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ישיבות

'בית אהרן וישראל', רמות, ירושלים

'בית אהרן וישראל', ביתר עילית 

'קארלין סטאלין - בית אהרן וישראל', בורו פארק, ניו יורק

ישיבת 'בית אהרן וישראל', קייב, אוקראינה

ישיבת 'בית אהרן', קארלין, בלארוס

ישיבת 'אהבת אהרן', בני ברק

ישיבות לצעירים

'זכרון אלימלך', ירושלים

'בית אשר', רמות, ירושלים

'תפארת יוחנן', ביתר עילית
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'תפארת יוחנן', בורו פארק, ניו יורק

בית מדרש להשתלמות בהוראה ודיינות

'בית אולפנא דרבינו יוחנן', רמות, ירושלים

כוללים ללימוד ש"ס

בישיבת 'בית אהרן וישראל', רמות, ירושלים
כולל עיון, רמות, ירושלים

בביהכ"נ 'היכל רבינו יוחנן', ירושלים
'קנין ש"ס', ירושלים

בביהכ"נ בחצר הקודש, גבעת זאב
בביהכ"נ בית יעקב, רמות, ירושלים

בישיבת 'בית אהרן וישראל', ביתר עילית
בביהכ"נ 'אור ישראל', ביתר עילית

בביהכ"נ 'תפארת משה', מודיעין עילית
בביהכ"נ 'משכן שלמה', מודיעין עילית

בביהכ"נ 'תפארת יוחנן', טבריה
'פרי הארץ', ע"י ביה"ח העתיק, טבריה

בישיבת 'בית אהרן וישראל', בורו פארק, ניו יורק
בביהכ"נ סטאלין קארלין, סטמפורד היל, לונדון

בישיבת 'בית אהרן וישראל' קייב, אוקראינה
בביהכנ"ס 'בית אהרן', קארלין, בלארוס

כוללים ללימוד קדשים

בביהכ"נ בחצר הקודש, גבעת זאב
בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית

כוללים ללימוד חושן משפט

בביהכ"נ 'בית יעקב חיים', ביתר עילית
בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית

בביהכ"נ 'תפארת משה', מודיעין עילית
'מתיבתא דרבי יוחנן', טבריה

כוללי הלכה - או"ח יו"ד

בביהכ"נ 'תפארת יוחנן', טבריה
בישיבת 'בית אהרן וישראל', בורו פארק, ניו יורק

בביהכ"נ בחצר הקודש, גבעת זאב
בביהכ"נ 'אור ישראל', ביתר עילית

בביהכ"נ 'תפארת משה', מודיעין עילית

כוללים ללימוד יורה דעה

'פאר ישראל', ירושלים
בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית

בביהכ"נ 'אור ישראל', ביתר עילית
בביהכ"נ 'תפארת משה', מודיעין עילית

'תפארת אשר', מודיעין עילית
בביהכ"נ 'תפארת יוחנן', טבריה

בביהכ"נ קרלין סטולין, בני ברק
'כתר נחום שלמה', ביתר עילית

כוללים ללימוד אורח חיים

בביהכ"נ 'היכל רבינו יוחנן', ירושלים
בביהכ"נ 'בית יעקב', רמות, ירושלים

'משנת דוד' בביהכ"נ 'בית אהרן', ביתר עילית
בביהכ"נ 'אור ישראל', ביתר עילית

בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית
'תפארת מרדכי', ביתר עילית

בביהכ"נ 'תפארת משה', מודיעין עילית
'תפארת אהרן', מודיעין עילית

בביהכ"נ 'תפארת יוחנן', טבריה

כל הזכויות שמורות - יו"ל בסיוע משרד התרבות
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VKZG[P[R\MNBKOV"FP"FZCKRGSTEKFDBGQHNF"F�
GEZMKK[GCS\KZG\CVSGYKO)E’\ZP"C=E’\["C(
P\GL’SVZFDNGK’

CTZKM\FZCKFGEFHKKCNE

FNMG\PGYXFC[C\ZCKBCZFOCQFZPC"OHNF"FŁ�
P\GLSVZFPSVKYNTGCEKF’)E’\\YP"G=E’\\YX"I(
CTZKM\FZCKFGEFHKKCNE

\[GCFCBO[KKLIHYFTNFPXGG\ZCK[NPFC"ZCZGLHNF"Fº�
PIMPKBZJB[CKGQ)=["K=(

CTRKQFR"NZCK[C\KC"ZCZGLHNF"FºŁ
EKKQCBZJB[CKGQ)=["K=(

CTRKQFR"NZCK[PGBNEKPGEKRBHNF"F�
FPFZ[E"O=[BNGRKYK)ZS"G=["R(

F[DG\TN\[GC\PFZ[E"OFR"NZCK[NPFC"ZCZGLHNF"F�Æ

�ª�øØœ�ł�
CTRKQMKJGCNGTPL=FZCIKKOKXIYJZCKNG��
TPLCPBMNTPLCP[\FYZNKQSJGNKQ,CK\ZTKNK\

Z"PCK[KC\’TPNF[N\GZF’KZG[\"G

K[GCECZKFZPC"OCSGDK\FZCKGSUXCKFKZ[PQ��
"ZK[TKDNBNVKJGPB"YZNKQSJGNKQ,CK\ZTKNK\

VSGNKYGZCFNTEG\FZCKGIRQC"Z[NGOYGDNPQ��
SJBNKQYBZNKQ,DCT\HBC
MGNNNNKPGE["S,DCT\HBC

ÆØł�łØ�	º�
BO[KKLCN\GSKUCFRI\PHGHFCEN\FZCEGECZKHNæ�
[SVYBOPGRI\CFPHGHFYZNKQSJGNKQ,PGEKTKQTKNK\

EKKQCCK\FGZBF’KGZFGP[VJ’
PI"S’P[VJFPHKY’G’[KZ\EGE’
MGNNCK\BGNVRBEZCKRGKGIRQ,KZG[\"G

\[GCFCTRKQFR"NFDBGQZCKKTYCPBKZ[JZQ[NKJ"B�	
EGP"XCCK"EFDZ"[GBHRZHX"N
EGP"XEYFKN\GKHRKWGBC"EYFKNG\KTYC,C"C
PI"S’P[R\FSGVZ’G’BPZKKTYC’



EKRK\IGPKQFRGDTKONKG[CKOFZC[BGN[PIFVZKEPBQ��
CTKKZG\PKG[CG\BCE"Y[PQNPRIFE’RBEVBNB
B.IVXKO[CTNKFO[C\GCTKZBIZ\NKKYGGBE
C.EKRK\IGPKQFRGDTKONRGSTKONCK\FIGNKO

EKCGZC[C\CIVXK[PKOFZC[NPFHNPQ[PTKF
	
M[PYCNTNKFO[MZYZNKQSJGNKQ,KZG[\"G

Z"M’\VBZ\BFZQ’,YZNKQSJGNKQ,PGEKTKQTKNK\
GZ"MNNKPGEFGZBF,YZNKQSJGNKQ,PGEKTKQTKNK\
PI"S’TKGRKOCFNMF’’CZM\PGTEKL’
’\VBZ\F[C\’

BKBPZKRQSVYEZCRQNYGNBCPXGG\FZCKGSUKXIYFBHRVTNE
Ø
[R\YRGNVZSGPKRKSB,Z"PCK[KC\’CK\BFZQGK[ZBN’ZPG\KZG[\"G
GIKGCFMGGRFCT\YKGPOPI"S’P[VJF\RBKO’G[B"S

EKQCZM\IJFGCZM\TGDKG\YGGBYZFZCPZEMKXCK[PTKF
Ø	
GFPS\TUYBZNKQSJGNKQ,CK\ZTKNK\

Z"M’BGZXCK’CK\ZTKNK\

TEFKMQCZM\FHKPGQFZCKTYCYGZRCNKJ
ºª
YBZNKQSJGNKQ,CK\ZTKNK\
MGNN’P[R\EGE’YZNKQSJGNKQ

CTRKQ[\KK\INCGBCY\INCPVZG\FZCK[ZBNPBKZGNEPQ
��
[BMNGSVKIK[CKTK\GSVKIKQ[RHZTGHMZGQPBKZC"C
C[CKTK\G[TCZTNKFOHPQFCKTGZ
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TNPBPZG[NFZCBFZQVGJ[CDNKGQZ"DCTRKQM\KC\C"FCZB[FEU=FZCKGSU[PIF
DKRHCGZD,ZCFK[GCTGPZ/TN\GS’\NPKEZ"KFHYQNZK[C"Y[VGZSOCDNKGQFPB\KKO=

FZCIKKOKXIYJZCKNG,YZNKQSJGNKQCK\ZTKNK\,Z"PCK[KC\’TPNF[N\GZF’/TN

PBPZG[NFDZ"HVTNEPBQCDNKGQFPB\KKOCEKQFENY\RZIRGMFPVRKFI[E=FZCP[F
VGNKJRSYK,CRKCZY/TNPBPZG[NFZC[NPFVZBDCDNKGQZ"BCTRKQN[GRG\NT"H

[C\GZF=FZC[PIFTY[JKKQ,YZNKQSJGNKQ,DCT\HBC/TGECTRKQPBPZ’XGZ\F\K\GZB
C\VKNKQ’CDNKGQYV"E=FZCKTYCIRRKFGKRDZJQ,CK\[P[/CTRKQFMRS\IV\KONIGNXF

C[C\=FZCBZKFKGSUHGNJK,CRKCZY/CBKHF\KCG\P\VKN\TNKRGN[CIK[NMZGT=

FZCPKMBNSVZBK,KZG[\"G/TNPBPZG[NFZCVRISEKYCDNKGQZ"ECTRKQFYVB\

BKDNGBKOC[C\=FZCK[ZBNBZKFBGKZCBL,CRKCZY/CTRKQFR"N=FZCKFGEFBNKFG
BCRK/\DGC\FMG\C=FZCVRISEKY,YZNKQSJGNKQ,DCT\HBC,Z"M’RHZK[ZBN’YZNKQ

SJGNKQKZG[\"G/TNPBPZG[NFZCKFGEFNKKC[KKRZCDNKGQZ"ECTRKQFTKZGCKQCHPRRG=

FZCXCKZHRKY/CTRKQFR"N=FZCIKKO[VKZBCRKCZY/CTRKQFR"N=FZCIRQPBKZ,CK\Z
TKNK\/CTRKQFR"N=FZCKGBN[KNF,ZMSKO
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B.TNSVZFDNGKNZS"D

"SVZFDNGK"RM\CTNKEKZS"DCT\VGNPGSGTOZK[DNG\B.FIKCGZRM\CC[RK

INYKO.FINYFZB[GQRM\CCSDRGQFPYZBGCN[GRG,TORYGEG\GJTPKPYZB,GFGB

PDGNNB\F\DNDNG\F\GZFPR\KR\FGTEKPKG,B\PBCYGCBR[KF[NJGQ

FVGTNKONZKCGKFGROGNTG[YFTRKKO,B\F\YGPPG\O[NBNGRDEG,B\\PKM\

FTOCPBCYGG\VKN\MGNONRXIGRG,GPS\KKOCCJIGROCF’[KYCNB\\VKN\O.

FINYF[RKRM\CBIZML,GFGBMGNNFYEPFBZGMFFPCBZ\B\\GTN\FIKCGZ,

GMQVKZG[NMNFIKCGZCPCRFFEGPFNPCRFVKZG[KG[NZS"DNSVZKFPYZB,

CKBGZPKNKOGFZICFCCKBGZFTRKKRKO.

INYKOP"SVZFDNGK"VGZSPGCPBFGIPK[KOF[RKOFBIZGRG\TNKEK[PGRF

IGYZKO
1

,GRM\CGTNKGPBPZKOZCKO
2

.NBIZGRF,CIGE[BNGN\[T"J,VGZSPF

�����œ

1B"BFZMCK,HMZGQNZB[GRKOF,IGCZ\ZB[GRF:F[ZKEGFVNKJPSVZFBDZGQGSVZFDNGK,VJZCGZD

\ZR"C;M. Lambert, Un fragment polemique de Saadia, REJ 40 (1900), pp. 84-86, 260;
S. Schechter, ’Geniza Specimens: saadyana’, JQR 14 (1902), pp. 37-47, and again in his
book: Saadyana: Geniza fragments of writings of R. Saadya Gaon and others, Cambridge

1903; H. Malter, Saadia Studies, JQR NS 3 (1912-1913), pp. 487-499; B. Chapira,
’Fragments inedits du; sefer Haggaloui de Saadia Gaon’, REJ 68 (1914), pp. 1-14;["P

[JZQ,’YJTIE[PSVZFDNGKNZ’STEKFDBGQ’,PNKNFF)\[J"G(,TP’133-147;K’JGCK,’EURGSUPSVZ

FDNGKNZCSTEKFDBGQ’,PIYZKOCSVZG\K[ZBNGC\ZCG\\KPQ:SVZFKGCNNVZGV’KFGEFZXFCK)CTZKM\

K’EK[GQGB’IHQ(,CZBKNQ\[R"B,TP’55-74;B’ZGHRJN,’DNKGQRGSUP"SVZFDNGK"NZCSTEKFDBGQ’,

BGSUFDRKHFFYFKZK\CH’RCF:YJNGDGPIYZKO)CTZKM\E’ZGHRJN(,KZG[NKO\["T,TP’224-.253

´

2ZB[GQM\CTNKGB’VKZYGCKW,’PCGBNFYEPG\...GFYEP\SVZFDNGK’,FPNKW,\ZM"I,DN’26-.27BIZK

VZSGPG[NFZMCKF\TGZZVGNPGSTNP[PTG\[OFSVZ"FDNGK":E’KNKQ,’F[OFTZCKNSVZFDNGKNZ’

STEKFDBGQ’,DOC\EVKS,GKRF\Z"X.PVZSPKFINYKOP\GLMF"K,FRHMZKOCFTZFFYGEP\,TSYGBUFO

CPIYZFKCJKO[GRKO[NFIKCGZ.H’BNYKQVZSOPIYZPYKUCTRKKRG:’SVZFDNGK’,C\GL:FYRGQFSPGK

PQFTKQ:IYZKYRGQGDRKHF,CTZKM\P’CQ-[[GQGBIZKO,KZG[NKO,\[T"B,TP’259-.331



PFEGZFFMGNN\B\MNINYKSVZFDNGK[F\VZSPGTEMF,C\GSV\\ZDGOIE[

GBIKEGPCGB
3

.BGNOYJTKDRKHFRGSVKO[NBHGFGNVRKMQ,NBRMNNGCPFEGZFHG.

HMK\KCS"ENHFG\TGE[NG[FYJTKOF[KKMKONSVZFDNGKGJZOVGZSPG:

B.YJTFDRKHFRKGKGZYCFP"NENA 2703.11TGYCNEUFYGEONGCBGSU,EU10,

[HGFFTNKEKK’JGCKMINYPSVZFDNGKGVGZSOTNKEG.TOHB\,B\EU11NBHKFF

MINYPFIKCGZGNBVZSOBG\G.FSKCFNML,MMNFRZBF,FKBP[GO[NVG"ZFEU

TGSYCRG[BKOBIZKO.PCGBZ\CGSGDKFCEKRKMNBKOFPCBZ\P[RFCPSM\

MNBKOV"FP"F.CSGVG[NFYJTRV\ITRKKQIE[,GFGBBGVRKFKK[GCNS\KZG\

NMBGZFCKQVSGYKO.

BGNOCMLBKQNFGXKBB\FEUPIHY\G,TNVKMNPBVKKRKGFIKXGRKKO,M[KKL

NSVZFDNGKGMINYPBG\GJGVSBNKG[KKLFEU[R[BZSPGLNG,EU.10RZBF[SVZ

FDNGK,CINYGF[RKFMGNNB\FVKZG[FBZGLNTRKKRKFIKCGZ,TGSYDOCRG[BKO

BNG.BNKFOFPMGGQCECZKZS"DCFYEP\GNIKCGZ,[FGBMGNNCGTRKKRKOP"TKYZK

FPXGG\".FMGGRFMRZBFNIMPG\FP\PJKYFGFNGDKYFFRIGXG\NXGZLFCR\

F\GZF.FECZKOTGNKODOPV\KI\ZS"DNIKCGZ,PPRFISZG\NRGM[\K[GZG\

V\KIF"C[PLZIPRB,\CBZLBNNFBNBFBSZBKNBNGIE"FPGVKTG\CIKCGZKG

F[GRKO[NZS"D,M[BIZMLP[CIZS"DB\F’CTRKKRKOFRGDTKONIKCGZ.FPKNF

FZB[GRF[[ZEFFKB"GBNISC",GPMBQ[[CIG[NPYGOFTGNFCV\KI\FIKCGZ

FGB[F’FGB[FTRKYNCZGBKGB\IMP\FI[CGQ.GPMBQ[FIKCGZTGSYDO

CI[CGQ.

K\MQ[CMLPCGBZDOTRKKRG[NYJTRGSU[NBVGZSOCPFEGZF,FPGCB

CIKCGZG[NK[GTFCQKFGEF
4

,FTGSYCYKEG[FIGE[TNVKFI[CGQ
5

.RK\QNFXKT

[ZS"DV\ICIK[GCFMZGRGNGDKFFKFGEK\GIK[GCFYW,P[OTCZNTSGYCRIKXG\

FMZ\FI[CGQ,G\GTN\FNYCKT\ZB[KIGE[KO,GMQNIK[GCTRVKO\GZRKKORGSVKO

MPGIK[GCPSVZFBKNRG\CCK\SBFCNKNTCGZCBKSGZMNBKO.

GKG\ZRZBF[PYGPG[NYJTHFCVKZG[FBZGLNPF[M\CCDGUFIKCGZTN

KEKTG\KGCIMPG\F[GRG\,CECZKO[NBF[\PZG
6

.GMEKNFGMKIB\KEKTG\KG

��Æı"ÆØœ��ł	�Øøł�
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3K’CNBGGK’KFNGO,ZCSTEKFDBGQ:CPGYE[NVGNPGSCKQ-ZCRKCCDEBE.MG\CF[GZG\P\T\ENVZSO

PBPZSYKZFZICNPFEGZ\O,[KMNGNECZKOC[CIF,ECZKOBGEG\SKEGZOFRMGQ[NYJTKFIKCGZ,

GTGE.

4M"KFSF"NCVJZCGZD,EVR ARAB I 2001,EU34C.

5GH"N:VKBNP[RFPRXGWBQBNBCBMBRGKJNCGQBNFNBNGKIX’ZGQBN[FGEGKP\IRGRFOGSBKZPBVKVZY

BOBKRQPMKZKQGZBFGCK\EKQ.GGDE\CTW’BNPMBNVKQNRBKI\DGQCENLGBNZCBRKQ.G\ZDGPG:CP[RF

PCGBZ[FBCG\FKGPCY[KOFPGNEGFKGPYCXKOTEKOGCGEYKOBG\OG[BZPF[CVZYBOBKRQPMKZKQ

GZBGFGCK\EKQ.GZBK\KPYX\FIGNYKOTNKRGFPCKBKOZBKFPML,GFZCRKOGMG’.

6DGUECZKGBNGNBCBGNVRKRG,BLZS"DCFYEP\GNIKCGZP\KKISNECZKP\RDEKGFP\KKISKONECZKOBNG,

GZBGKNFT\KYOPIP\I[KCG\OFQNYCKT\YJTHFCFY[ZHFGFQNFCR\JTPG[NZS"D[ZBFNRMGQ

NFZBG\B\IMP\GCTRKKRKOBNG.GH"N)\ZDGOCNBG,TP’97(:GBPZGDOMQ,GBKLK[CIB\TXPGCBGPZG

[F’IRQBG\GCIGMP\FIKG\GFXPIKOGFEGPPKOGFMGMCKOGFEGPKONFO.GBRKBGPZ[B\HFM\C\K

P[\KSKCG\.FBI\PF[\KKOPVRK[FSVZFHFPMGGQBNXKCGZ[NBFMKZGRKMNN,GF[RKKFMEKNFHFKZ

B\FRGMIKO,MEK[KHMZGB\\GTN\FBGPF)[CBF(TNKEK,G[NBKZTFZGXFNFZT,GMEK[)KGMN(NTHGZ

PK[YXZFKEGPNTHGZ.



CIMPG\BNGXKZUZS"DNIKCGZGB\FVZYKOFNNG,[MRZBFRM\CGNVRKMQCRVZE,

GMTGNFPN[GRGCFYEPF)TP’85(:"FMRS\KOCSVZHFGXKZV\KGNPTQKTPGETNKFO

PK[KYZBBG\G".GMLRZBFPECZKZS"DCYJT[NVRKRG,FPVZ[[PECZKGCFCB\

FEGDPBG\CSGDKK\FS\KZFCKQVSGYKO,KNPEFYGZBTNMGIGCTKGQ
7

.

[RKYJTKDRKHFRGSVKO[JZOHGFGG[KKMKONJGVSBIE[PPRGF[\PZGYJTKO

RGSVKO,FOFYJTKOYKKPCZKED’T-S AS 73.80GT-S Misc.6.164-.FOTGSYKOCDGVG

[NVGNPGSGNMQBKQJTONVZSPOMBQ
8

.

C.VKZG[ZS"DNP[R\MNBKOV"FP"F

ECZKZS"DCTRKKQFMNBKOYJGTKOCZB[O.P[ML,ECZKRGCET\GBKROPGINJKO

BNBCBKOCEZLFXTF
9

.

RZBF[ZS"DTGSYCCKBGZP[R\MNBKOV"FP"F,CFRBPZ
10

:
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CVKZG[P[RFHGF\Y[GFPVZ[KO.RZBFPPRF[MB[ZFPZIYCKQFDVRKOFGB

BZCTBPG\BGIP[BPG\-RBSZKOP"FDVRKO,BLM[FPZIYDEGNKG\Z,[[

BPG\BG[CTBPG\,BKQBGSZKODVRKONVKMPG\HGBNBVIG\,GK[NNM\NVK

PKE\FBGZL-MNFDVRKOFRPXBG\C\IGOPZIYJ"HBPFPFDVQ[CBPXT

RBSZG\.F[BNFFKBNPFDOCPYZF[NFZK[BBKQFGNMKONVKPKE\BGZLHG.

FYG[KFGBDOCKISNPYZF[NBZCTBZCTGCKQCKISNPYZF[NIP[IP[.

CPYZF[NBZCTBZCTK[CJGGIJ"HBPFNMNZGIP"JDVRKOGNBP"F.CPYZF[N

IP[IP[K[CJGGIJ"HBPFZYN"HDVRKOGNBP"F.

VKZG[KOZCKORBPZGCK[GCFP[RF
14

.NTRKKRRGNFNQI[GCVKZG[G[NFZPC"O,

FPKK[CB\FYG[KFF[RKF,PPYZFIP[IP[,GPCBZ[K[PYZKO[CFOPGSKVKO

TNJ"HFBPFTGEBZCTBPG\:"CPFECZKOBPGZKOM[FKFCKQ[V\KFTKDGNFHF

GCKQ[GZG\FDVRKO[IGXFNGKG\ZTNBZCTBPG\,BCNBOFKFCKRKFOBZCT

BPG\PXGPXPG\BGVIG\ZGBKQB\FTKDGNMBKNGFDKTN[GZFFSPGMFNGGMBKNG

ZGICFTKDGNBZCTKOBPFGZGBKQMNDVQ[\VGNC\GLTKDGNHF[NBZCTKOBPF

FZKFKBP\YE[\")MNBKOV"GF"C(.NMQCPYZF[NIP[IP[,MKGQ[CKQFTKDGN

ø��
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7ZBFNFNQSCKCFTZF.42

8FOKVGZSPGCTH"FCSYKZFFR"N,FTZF.3

9MNFTRKQNFNQCCKBGZECZKZS"DTNFP\GLEKGQTOZ’[PTGQCGND,PICZSVZCZMG\CI[CGQ,[CZGIC

KEKTG\KGGREKCG\NCGFTPKERKTNRGMIG\G[NP[VJVK\DGZSCECZKZS"DCYJTHF,GFT[KZRKPZGIC

KEKTG\KGCRG[B.

10NRGSIM"KVBZPF.

11CM"KYBGVPQ,CFDFFTNKEKDZZG\KYGQTNDCKG:FPYKKO.

12CM"KYBGVPQ:[\KOT[ZF,GFGDFTNFDNKGQ:[[T[ZF.

13CM"KYBGVPQ:BCNNB.

14NSYKZFZICF[NFVKZG[KOF[GRKOGFY[KKO[CFO,ZBFZ"BMW,’P"FPZKC\YE[’,FEZGO,KB

)\["L(,TP’130-.138Z’[PTGQCGNDTGSYCTZKM\SVZ[KMNGNB\FVKZG[KOF[GRKONP[RKG\MNBKO

FRGDTG\NFRESFTOEKGQRZICCFO.



NDVRKO[PIGWNGK[VIG\PBZCTBPG\,PZIKCKOB\FJGGIFBGSZNT[ZKO

BPF,GC\GMGRPXBG\CEKGYP"FDVRKO.CB[ZNPYZF[NBZCTBZCT,XZKLNGPZ

[BZCT\FDVRKOFDGCNG\PP[CTKDGNBKRQRBSZG\,GNMQRG\ZGP"FDVRKO

FRBSZG\.

\PFGZCKOTNVKZG[G[NFZPC"O,[FZKBOPGSKVKOBZCTBPG\NJGGI

M[FTKDGNDGCNCBZCTBPG\PXGPXPG\,MN[MQ[K[NFZIKCB\FTKDGNM[FGB

DGCNPP[CDVRKOTXPQ,GBOMQY[FCRJGTG\BZCTBZCTNPFBKQPZIKCKOB\

FTKDGNMEKNMNGNB\MNFDVRKOFDGCNG\TOFTKDGN.GMQY[FCPYZF[NRJGTG\

TN[[[[,[RBSZG\M"EDVRKOFRPXBG\CJGGI[NJ"HBPF,NPFBKQPZIKCKO

B\FTKDGN,GFZKFPTDNNVKIXKYGJZ[N[[T[ZFBPFRPXBCPZIY[N[\K

BPG\CNCEPF[GZG\FIKXGRKG\,GBOMQFEKQRG\QNFZIKCB\FTKDGNTE[KDKT

N[GZG\FIKXGRKG\GBHK\YE[G[NG[KOG[\KODVRKO.

F\GSVG\KGOJGCGF\VBZ\K[ZBNPVZ[KONVKMLCBGVQBIZ.CPYZF[N

RJGTG\TNBZCTBZCTPVZ[KODOFO[FDVRKOFDGCNG\CTKDGNBKRQRBSZG\.

CPYZF[NRJGTG\TNIP[IP[FOPVZ[KO[FSKCF[P"FDVRKORBSZG\GNB

N"HCNCE,FKBDHKZFEZCRQBJGFPYZF[NRJGTG\TNBZCTBZCT.MKGQ[S\O

MZORJGTTNBZCTBZCT,GCGRBSZG\P"FDVRKO,DHZGIMPKODOCMZOFRJGTTN

IP[IP[P[GOMZOFRJGTTNBZCTBZCT,GBSZGDOCGP"FDVRKO.VKZG[HF

Y[FGPIGE[,P[GO[DHKZFHGNBRHMZFC[GOPYGONBCP[RFGNBCKZG[NPK.

MCZCHPQFDBGRKOBRGPGXBKO[F\Y[GCVKZG[P[RFHG.C[ZKE[NYGCWDEGN

[N\[GCG\FDBGRKO
15

BRGPGXBKO[BIEFDBGRKOR[BN’FRGJTMNBKOCMZOBG

FPYKKO,NPFR\QCZB[F[KTGZCPSVZDVRKOGCSGVF[KTGZCPEF’.K\MQ

[F\[GCFISZFCBPXTF
16

.\[GC\G[NFDBGQFKB,[CKQCRJGTTNBZCTBZCT

GCKQCRJGTTNIP[IP[PSVZFDVRKOBKRGP[\RF,GC[RKFPYZKORBSZG\P"F

DVRKO,"MK\PXBG[CT[GZG\[N[CTF[CTFDVRKO,XBPFQBZCTDVRKONBZCT

HGKG\R[\K]KZGPF[OBZCTKOGIP[FDVRKO.BCNCK\]ZPM[QPSVZFDVRKOP[\RF

GBKQNLBNBPSVZBPG\.GK[CECZEYEGYKQFZCFGBIZKOKSKKTGPQF[PKOGRXGFG

NVZ[GNMO".K\MQ[FDBGQFP[KCFIHKYCKEGPSGZ\CVKZG[F[NFP[RF,NVKF

CKQCBZCTBZCTGCKQCIP[IP[RBSZG\P"FDVRKO,GC[KTGZBIZRBSZPSVZ

BIZ[NDVRKO,BNB[B\JTOFECZNBKET,GYKGGF[BIZKOKSKKTGPQF[PKOCKE

F[GBNKONET\V[ZG[NECZ.

RZBF[FZPC"O,MEZMG,YKCNB\PSGZG\FDBGRKOCVKZG[FP[RFGFGSKU

TNKFQPEKNKF.MLP\CZZNRGMT\,[ZS"DMCZPCBZB\JTOBKSGZP"FDVRKO

CRJGTG\IP[IP[,P[GO[CPYZFHFFKZYBGSZE’BPG\RGSVG\,M’BPFNMN

ZGIGNBZYJ"H.FZPC"OM\CCJTPG[NECZ,MKGQ[CPYZFHFK[CKQFTKDGN

NDVRKO[PIGXFNGE’BPG\PXGPXPG\BGVIG\,GNMQPGSKVKOTGEBZCTBPG\.
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15F[\PZCBGSUVKZYGCKW,GVGZSOT"KZ"[TPRGBN,’\[GCG\DBGRKOGZB[GRKOPDRHKVKZYGCKW’,YCWTN

KE,SE"ISVZKH)MH(,)\[S"D(,TP’122-.123

16CPYGOCGPGVKTFFFVRKFNFTZF71,RZBF[ISZFSCZTNML[CBZCTBZCTRBSZG\P"FDVRKO.Z"[

TPRGBNNBFTKZECZTNISZGQ.



RZBF[JTOHFFGSKVGFZPC"OPET\GGBKRGPPSGZ\FDBGRKO,GPECZKZS"D

[[ZEGNVRKRGRZBF[JTOBIZCECZ,GMENFNQ.

ZS"DPCBZP[RFHGM[FGBPS\KKTCP[VJVK\DGZS,NVKGPKE\BNMSGRG[N

PZGCT]MNGPZ,BZMG[NFK\ZCP[GN[K[ZHGK\[TGNFP\GLFTNBFCZKCGT[N

[\KXNTG\KGGIKCGZO,GFGXB\F[GZ[[NF\GXBF.P[VJHFPRMKINVRKRG

CPYZF[NFMZOFRJGTPKEF[BKRFYKKP\CGCPXKBG\FPP[K\-PKEF[NZR"G

BPG\PZGCTG\,[FQZKCGT[NJ"HFBPG\.CMZOFPP[KBKQPKEFMHG,[FZK

FMZORJGTNVIG\N"CBPG\TNN"CBPG\)CPYZF[NBZCTBZCT(,BGN’BPG\

TNN’BPG\)CPYZKO[NIP[IP[G[[[[(,BGM"IBPG\TNM"IBPG\)CPYZF

[N[CT[CT(.J"HFBPG\[FQ[KTGZBKSGZFMZOBKRQPZGCTG\BNBYGK[Z

FVGRFNMNTCZGKGXZTKDGN.GBKNGZS"DMQP\KKISNZKCGTMHF[[JIGZR"GBPG\

PZGCTG\.PFTRKKRG?

K\ZFPHG.ZS"DP\KKISNBPG\BNGMBKNGBKRQTGPEG\MZKCGT,BNBMZXGTF

BZGMF[BGZMFZR"GBPG\GZGICFBPF,GTNVKFPGEEKO\IKNFB\MPG\

FBKNRG\,GZYCFP[LTGCZKONECZTNR\GQRGSUFYGCTB\MPG\FBKNRG\CVGTN,

[N[PGTG[KOB\ZR"GFBPG\NZKCGTGPMRKSKON\GMGTKDGN.N[OPFPMRKSMBQ

ZS"DZXGTFHG[BZMFZR"GBPG\GZICFBPF?

RZBF[ZS"DPKK[CCMLB\[KTGZFRJKTG\FRBSZG\CEZLPYGZK\,FMGNN\

F\KKISG\NPKEF[BKRFRGMI\CMZOCBGVQPP[K,BNBRGMI\CGPMGIG[N

P[VJVK\DGZS.FFXEYFN[KPG[HFRGCT\PFDEZFFNM\K\.J"HFBPG\[FKZY

BGSZ,BKRQYGCBGZLJ"HBPFNMNTCZ,GDONBTKDGN[FZEKGS[NGFGBJ"HBPF.

FQZKCGT[BGZLMNXNT[NGJ"HBPF,[BKNGFK\FBI\FHGGKG\[NGRGDT\CKZY

FRJGTCBPXT,FKFINYP[JIFZKCGTKGXBFIGXF,PIGWN\IGOFTKDGNFBGSZ

CMNBKO,BNB[BKRRGPRKIKOZKCGTMHFGBGSZKOB\MN[JIG,BNBP[\P[KOCG

MEKNET\MPFDVRKOKMGNFKZYNBSGZ.GHFGMNNFECZKO:MEKNET\MPFDVRKO

FKZYKMGNNBSGZTNKRGNCXT[RKIK[GCKO.IK[GCZB[GQFEQCMPG\FDVRKO

FKMGNFNFKPXBCZXGTF[BZMFZR"GBPFCZGICBPF;GBIZKGIK[GC[RKFEQ

MPFDVRKORPXBKOCJGGIJ"HBPFBGM’BPFCYGK[ZPFKZY.

ECZKZS"D[NVRKRGTGSYKOCK[GO[RKMNNKOBNGTNMZOFRJGTTNIP[IP[.

RCBZB\ECZKGNVKFBPGZ.C[NCFZB[GQBRGCGEYKOMPFDVRKORMRSKOCZR"G

BPFM[FPZIYCKRKFOFGBIP[BPG\.BRGPGXBKO[RMRSKOCZXGTFR"CRJKTG\

)CZR"GRMRSKOF’VTPKOR"B,GM[K[R"BPZIYKO[NF’BPG\RK\QNJT\R"C

RJKTG\(.[NG[PRJKTG\BNGBKRQPTRKKRRGPNM\IKNF,MKGQ[CZGZ[FDVRKO

XZKMKONFKG\CMPG\[F[GZ[[NFFGBPSVZ[NO,[FZKT\KEKOBRGNFTPKE

B\FDVRKOFNNGCZKCGT,GBOMQBRIRGRGYJKO\PKECSKGO[NCHFB\FPSVZ

FYZGCBNKGCKG\ZPCKQZ[KP\FPSVZKO[F[GZ[[NFO[NO:B’,E’,J’,J"H,M"F,

N"G,P"J,S"E,V"B,Y’,YM"BGMQTNHFFEZL.NMQCPYZF[NMZOFRJGTTNIP[

IP[BRIRGRGYJKOCSKMGO[NCHFB\FMPG\[NP"JDVRKO.

C[NC[RKBRIRGCGEYKOMPFDVRKORPXBKOCVGTNCJGGIFKZY.CMZO[NP"J

DVRKOFZIGYKOHFPHFCIP[BPG\,P"FDVRKORPXBKOCJGGI[NM’BPF,GN"H
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DVRKOCJGGI[NJ"HBPF.MKGQ[CIK[GCFYGEOPXBRG[BV[ZNBSGZP"JDVRKO,

FRRGFGNMKOMBQNVKF[KTGZFDEGN,[NM’BPF,GBGSZKOP"FDVRKO.

TEMBQECZKZS"DFPVGZ[KO[CBGNVRKRG,GTNKRGNF[NKOTNVKFOB\VKZG[

FP[RFCKISNMZOFRJGTTNBZCTBZCT,TN[[[[,GTN[CT[CT.GRZBF

NVZ[ML.CMZOFRJGTTNBZCTBZCT,[CZXGTF[NZR"GBPFRMRSG\S"H

RJKTG\,GCPZIYM’BPFK[T"HRJKTG\,B"BNBSGZCPZIYM’BPF,MKGQ[CML

KBSZKG\ZPPF[RMRSCZXGT\ZR"GBPF,GNMQBGSZKOZYCPZIYJ"HBPF,

GRBSZG\ZYP"FRJKTG\.

CB[ZNMZOFRJGTTN[[[[,TN[CT[CT,GKG\ZPML,RPXBNVKEZLHG

IKEG[NEKRB[RZBFMQDOP\[GC\FDBGQFRHMZ\.ZGCFPVZ[KORYJG[CRJGTTN

[[[[BGTN[CT[CTBGSZKOZYJ"HBPFPFKZYGNBM’BPF,GMV[JG\N[GQ

FP[RF,PYE[J"HBPF.BGNOP\[GC\FDBGQFRHMZ\RZBF[BKQFCENCPKEF

FBGSZ\CKQFZK[BFTGSY\CE’E’GF’F’NSKVBFTGSY\CG’G’GH’H’,GC[RKFO

FPKEFBG\FPKEF,BNB[CZK[BKGXBPMLPRKQ[NP"FDVRKO,GCSKVBP[\RF

PRKQFDVRKO.GMLRZBFNVKFBPGZDOCET\ZS"D,[CRJGTTN[[[[FZKK[

CZR"GBPFP"DRJKTG\,GCPZIYM’BPFK[N’RJKTG\,GBOMQBKQPRKQFRJKTG\

[CPZIYM’BPFTGNFTNPRKQFRJKTG\[CZXGT\ZR"GBPF,GMN[MQCRJGTTN

[CT[CTGK\ZTNMQ.GBOMQCMNBGVRKOBNGBGSZKOCPZIYM’BPFPFKZY,

GN[GQFP[RFPYE[J"HBPFFKKRGPNCEE’BPG\FRGSVG\.

NVKHFRPXB[TKYZIKEG[FP[RFFGBCZK[BCRJGTTNBZCTBZCT,[CPYZF

HFBKQBGSZKOM’BPFBNBJ"HCNCE,GFJTOFGBNVK[BKQMINKZYNBSGZKG\Z

P[KTGZFRJKTG\FRKJTG\CZXGT\ZR"GBPF.GJTO[KTGZZXGT\ZR"GBPF,BU

[BKRFRGMI\CPP[G\CMZO,FGBP[GO[FKBTGNFPPRGPP[VJVK\DGZS
17

.

D.FMZ\ZS"DB\P[VJVK\DGZSGKISGNIKCGZ"P[R\FPKEG\"

PECZKZS"DCYJT[NVRKRGRPXB[ZS"DMCZFMKZB\P[VJVK\DGZS,GCML

PGYEP\PXKB\MNNHFCSVZKZCG\KRGN\YGV\ZS"D
18

.

CMLBKQIKEG[DEGN,[MQCVKZG[GNSVZKXKZF)V"BF"E,PFEG’Z"KYBVITP’

S(FHMKZB\F\GXBF[NP[VJHF.GHGN[GRG)C\ZDGOZ"KYBVI(:BGPZKOMN

BP\BCZCGTBBP\BG\ZKIGP[KCBNMSGRB,GVKZG[FECZ[MNPZGCT[FKF

[JIGBPFFZKPHGK\NHGK\[CGBPFG[RKIGP[KBPF.GBKQHFPEGKKY,BNBEKGYG

0
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17NFTKZ[FZ"[P[BRWNVKEZMGCVKZG[FP[RFFY[FP\GLP[RFHGTNP[VJVK\DGZS.GZCKK[ZBN

C"ZKGSUC\[GC\GNZB"[PYKKOB\P[VJVK\DGZS,BLNBRHYYNGN[OVKZG[FP[RF.PECZKZS"D

TGNFNFKVLPFZ"[,[P[VJHFRIGWNXGZLCKBGZFP[RF.

18P[VJVK\DGZSPGVKTMXGZ\GCVKZG[Z"[P[BRWNP[R\MNBKOERQ,GFGBRI[CTEMFMPYGZFYEGO

CKG\ZFPHMKZBG\G.BGNOKETCP\PJKYFVK\DGZBK\FRRGPGXBKONVRKMQ.CSVZBPZK[VZNZ"KCQZ"P

INBGF,PZCRKSVZEC[R\Y"R-Z’CTZL,CVZ[\GK[NI,PGCBC[OZCRI[GQDBGQVKZG[FTGSYC"PSVZ
FRBFC"[KSGEGCP\PJKYF[NVK\DGZS.FECZKOPGCBKODOCSVZCTNKCZK\BCZONZCKBCZFOBHGNBK

NVZ[FHG,GP[PGFGCBGCPIYZ.ZBFP’CZBKNQ,’VZ[RG\VK\DGZBK\N\GZFPB\ZCRI[GQDBGQ’,

[PT\KQ158)\[S"F(,TP’40-.44TNKEKTG\KG[NZS"DCP\PJKYFZBFS. Gandz, Studies in Hebrew

Astronomy and Mathematics, New York: Ktav, 1970, pp. 491-494.\GE\KNZ"[CGND[MKGGQBG\K

NPYGZG\BNG.



[KFBPHGK\NHGK\MPG[Z[MVNG
19

.GMGGR\G,[FBNMSGQ[NBPFFGB[GZ[[\K

BPG\.HG\GXBF[NP[VJVK\DGZS.BPROBKQCMLFMZI[FGBFMKZB\FP[VJ

C[NPG\G,GTNMQCYJT[NVRKRGK[RF\GSV\TNML,MKGQ[MBQBRGRGMIKONET\

[FGBFMKZCP[VJMP[VJYKKO,GNVKGMNBNMSGQPRMKINVRKRGZKCGT[NG,GM[K[

NVRKRGBNMSGQ[NJ"HBPF,FZKHFMBKNGK[NVRKRGZKCGT[NZR"GBPF
20

.

K\MQ[NVRKZS"DTPEFFCZKK\B"P[R\FPKEG\"[CFR\CBZGMCZTRKKRKO

BNG
21

.NVKPF[FGMKIDC"TXZV\K
22

,"P[R\FPKEG\"FKB\ZDGOPTGCE[NIKCGZ

TZCKCP\PJKYF,[IGCZCKQFPBFF\[KTK\NPBFFK"C,[P\ZDPGRXPENN[GQ

FP[RFCEZLPGVNBFGFGSKUEGDPBG\PCTKG\P\PJKG\PFPYZB.NF[TZ\G,

FPICZFMKZB\FIKCGZ"CBCBNPSBIF"[NBNM’GBZKHPK[IKCCDEEGP\MPBF

[RFNVRK[ZS"DVTNCF,GF[\P[CPGRIKOFPXGKKOZYBXNFDBGRKO,GPMBQ

[F\ICZFCPHZI.

GFRF,[KPG[KN[GQFEGPKONN[GQFKKIGEK\[N"P[R\FPKEG\"BRGPGXBKODO

CYJTFYXZ[NZS"D[NVRKRG,GMENFNQCFTZG\
23

;FEDPF[NCTKG\NGDKG\

CBPXTG\CTKG\PFPYZBBRGPGXBKODOMQCIKCGZ[NVRKRG,CEGPFNPF[T[F

PICZ"P[R\FPKEG\";GKEGTNRGTNFKMZG\G[NZS"DTOIKCGZBIZ[N

BNM’GBZKHPK
24

.MPGMQ,KEGTFNRGEZMG[NZS"DCFGSV\PCGBG\NIKCGZKOYEGPKO,

MVK[T[FNPDKN\BRJKGMGS
25

,GCEGPFNMLBRGPGXBKOMBQ["P[R\FPKEG\"

FKBFYEPFNCZKK\B[NP"JPKEG\
26

;GBUFM\KCFCSDRGQYEGO\GLIKYGK,BRG

PGXBKOBG\FBXNZS"D,BOMKNBCIKYGKP[RFGCZKK\BBNBCIKYGKFPYZB
27

.

NMLK[NFGSKUB\F[BNFCECZVTRGIM\GC\Z[KP\SVZKO[NZCKKGSUZB[

FSEZ
28

,[VGTRIFML:GM’BNVZBKEGP[R\FPEG\NZCK’STEKFH"N,MNGPZ:SVZ

>[CTKOFPKNKO<FCGEEG\GP[R\FPEG\NZCKSTEKFH"N.FPKNF"FPEG\"

1
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19ZS"DP[\P[CPGRI’MVN’CP[PTG\VTPKKO,MPG’MVNKKO’,GNBCP[PTG\FPYGCN\CKPKRGN’MVN’

NFMVN\PSVZCTXPGBGCMNPSVZBIZ.GZBFZ"KYBVI[O[FTKZCML.BMQC"P[R\FPKEG\"BRG

PGXBKO[KPG[MHFCPKNFMVNCN[GQFYGE[,ZBFDC"TXZV\K,’PGRIKFP\PJKYF[NP[R\FPKEG\’,

N[GRRG,MD)\[K"J(,TP’.167

20BHMGZRGSUNTRUPP[VJHFRPXBCVKZG[ZS"DNP[NKN)PFEGZ\Z"KYBVITP’ZR(,FPHMKZPSVZKO

[K[NFO[GZ[GPSVZKO[BKQNFO[GZ[,GMGGR\GNPSVZKO[F[GZ[[NFOBKZXKGRNK.

21ZBFZ"[CGND,CZMG\CI[CGQ,KZG[NKO\[T"H,C,TP’95-124,[FCKBRGSIPGTZ[NCZKK\BHGGB\

EKGRKFIGYZKOCTRKKRF.

22FR"NFTZF19,CPBPZFSKGO[NG-MZLME)\["M(,TP’28-.29GZBFDOCSVZGPGRIKFP\PJKYF

CSVZG\FPETK\FTCZK\[NKPK-FCKRKKO,KZG[NKO\[M"I,TP’58-60,NSKMGOP\GPX\[NFPBPZ.

23ZBFFTZG\29,.34

24ZBFK’HKKCNE,’M\BCBNZETNKTRQ’,IXKDCGZKOJ)\[T"G(,TP’RB,FTZF.102

25ZBFK’HKKCNE,’INYG[NZS"DCTZKM\PDKN\BRJKGMGSGFFEZF[NFYEP\G’,IXKDCGZKOK)\[T"H(,

TP’\[RD.

26MVK[FZBFDC"TXZV\K,FR"NFTZF.19

27MLCSVZFDNGK,GCSVZFPGTEKOFPGHMZCFYEP\G.DOBOBKQPEGCZCSVZFPGTEKO[[ZKEKGFDKTG

NKEKRG,MVK[JGTQK[[MZ-SB[F[JZQCSVZGThe Jewish Calendar Controversy of 921 2 CE,NKKEQ

2019,FZK[ZS"DM\CIKCGZBIZCSDRGQMHF.

28YJTFDRKHFYKKPCZKED’T-S K6.170,FGT\YGVGTRICFSVZKFFKFGEK\CKPKFCKRKKO,KZG[NKO\[S"G,

TP’359,GZBFFTZF[OTP’.370



RM\CFP\GLXPXGO-PYGO,FG’ECGYFNE’,GFBG\\’[NBR[BZNFPYGOC[GZF

KZEFNPJFGRM\CFCM\CHTKZ.NVKVTRGIHF,RPXB[Z’KGSUZB[FSEZFMKZ

CZS"DMPICZF[N"P[R\FPKEG\".

FXJCZG\F[KYGNKOFNNGBKRFPCKBFTEKKQNFMZTF,BLFKBPIHY\B\
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29CPYGZ:M’ZD,GP[PTG\GCN[GQFP\PJKYFFKFGEK\FYEGPF-F\YCN,MPGC"P[R\FPKEG\")E,I(

"FZK[FGXB\F[GGF",GMQPXGKCZPC"O,ZBFYKEG[FIGE[V"GFJ"GGTGE.GZBFDC"TXZV\K,FR"N

FTZF19,TP’.165

30NPT[FMKGQ[PEGCZCJ"HBPFNMNXEPFBPXT,RPXB[FBGZL[NMNFZKCGTFGBN"CBPFGZICGD"M

N"CBPF,GK[CGBNUGM"EBPF.GZBFCFZICFCPCGB.

31CPYGZ:BXGN,G\ZDP\K"RJKTG\"MN[GQFP[RF,GFP[PTG\FPKNGNK\FPEGKY\FKBMRZBFPKN\PRKKQ

NPRKK\BKNRG\,MVK[\KTECNBGCPKNGRG,TZLBXN,TP’.13

32CPYGZ,MRZBF:\ZCKT,GZBFPKNGQCNBG,TP’237,[FGBPZGCT.

33CPYGZ:VK,PKNGNK\-C\GL,GFGBPMNNFN[GRG\FKIGEKKO[N"P[R\FPKEG\"NRYGJ"C\GL"CPYGO

"TN"[CN[GQFP[RF,ZBFDC"TXZV\K,FR"NFTZF19,TP’.160

34FKKRG[NPZG\[CZR"GBPFRMRSG\R"CRJKTG\,PMNPYGOMKGQ[SGVRGNFTPKEQCZKCGT,BKQPYGOBNB

NH’TNH’RJKTG\FTGNG\NP"JRJKTG\,GBOMQD’RJKTG\K[BZGCKELM[BZK\.GZBFCFZICFCPCGB.

NVKHFVKZG[’V\PSL’[CPYGZFTZCKFGBN[GQ’FIHYFCKEL’,[FOR[BZKOGBKROINYPFPKEF,GZBF

PKNGRG[NVZKEPQTZLPSL[\KTEFGVTG\EGPG\,CFQ’PSL’P[P[N[GQPRKTFDOM[BKQXPGEFNG

PKN\F[KPG[’TQ’.K\MQ[K[N\ZDO:GFZKPIHKYF[BZK\,GFKKRG[ZXGT\ZR"GFBPFPMKNFDO[BZK\.

N[KPG[C’FIHKY’CFGZB\’PMKN’C"P[R\FPKEG\"ZBFDC"TXZV\K,FR"NFTZF19,TP’.163
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35RZBF[PT\KYM\CFKENBFCKQB\P[PTG\FBG\KG\CXKGZ,GNMQFT\KYC[KCG[KOFRGCTKOPYKZCF

VGRJK\:FBG\JFVMFNCG,GFBG\KNG’.CXKGZMBQ\GYRGFECZKONVKFRZBFP\GLFTRKKQ.

36FPYKU-FYGFPYKUB\FTDGN,NFNQYGZBNGZS"DTDGN.GF[GGFP[R\FPKEG\V"BP"E:FTDGNCD’

VRKO,CSCKCFCIGJGCDD.BKHGFKBSCKCF,FGBFYGFPYKUB\FTDGN,[RBPZ’GYG[N[KOCBPFKSC

BG\GSCKC’.

37PMLRZBF[NBZYBZCTBPG\BGSZG\,BNBDOKG\ZPML,TEIP[BPG\.

38ZS"DM\CCN[GQFYGE["[RKVSGYKQ"GPMLRZBF[XKJJB\FPKEF"[RKM\GCKOFPMIK[KOHFB\HF",

BGNOEKGRGBKRGTGSYCPYZKO[CFOINMNNHF,[VGRKONM\GCF[NK[KFPMZKTCKRKFO,BNBN\RBK

NMNNHF,[FM\GCKOBMQKMIK[GHFB\HF.ZS"DPVZJ[K[RO[PGRFPYZKO[CFOBKQFM\GCKO

PMIK[KOMNNHFB\HF.

39FECZKOYJGTKOGRZBF[ZS"DCKBZCFO[PIP\F\GTN\[CECZKOBNGYCTOCIKCGZHF,NET\P\K

S\KZFCKQ[RKM\GCKORI[C\S\KZFGFKBP\KK[C\TNKEKM\GC[NK[KEGGYB.

40CPYGZ:PGX’GT,GRZBFP\GLFFY[Z[P[P[MBQCP[PTG\[N"RG[B"CRKDGEN"R[GB".

41FMGGRFCP[VJHFBKRFCZGZF.

42FKKRG[PML[PXBZS"DNMNI’FBGVRKOEGDPBG\PFPYZB,K\DNFMITKGRGGF\MGGRG\GGMGIGNYZC

GNZIY.GFECZKOPMGGRKOMNVKPJZ\GCFMNN\YJTKOBNGCIKCGZ,NFZBG\[F’IRQBG\GCIMPG\BNG,

PJTPKO[CKBZCFYEP\GNIKCGZGFGCBGNTKNCPCGB.

43FKKRG[FR[GB]-FTRKQFPSGVZ[[XKGFTNKGFGBFFTNBF,GFR[GB[FZIKYGPPRGFGBFFYZCF.GF[GGF

DOBPG"EPBPZDVZYJ,CEKGQBGEG\FCKJGN)\ZDGOZKC"\(:GFIPK[K\PF[BPZFCGZBNBCZFOTN
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KXIY)CZB[K\MC,C(’GFTNFG[ONTGNFTNBIEFFZKO’GDG’,GBIZMQBPZ)[OVSGYKC(’BN\[NI

KELBNFRTZGBN\T[NGPBGPF’.GHFDOMQBKRRGCJGNBXNRGGNBBXNO,MKPK[PM[KZFCJGN,NB

KM[KZFGYGEO[KYCNFPXGFVTOBI\,[NBKFKF[GB,BCNXGFNBCZFO[KHPQB\CRGNYZCQ,GMB[Z

R[NOPPRGFHPGQ,CFZBG\FTXKOGFB[GNYKI\FSMKQ,BPZNG:EKKL,NBZXK\KPPLKG\ZPHF.

44FKKRG[FRG[B]-FECZ[TNKGPECZKO[[TNKGRBPZFNCNTOF[NKNFFOF[NKIKOFVIG\KO,GFRG[B

[TNKGRK\RFNGFZ[G\FOF[ZKOFRMCEKO.F\Z\FS\KZFTNKEKIKNGUFRG[BKOFKBDOFSKCF

FZCKTK\P[CT\SKCG\FS\KZG\FPRGKG\TNKEKFZPC"OCSGUFYEP\GNPGZFRCGMKO.GF[GGFBPG"E

)[O(:GF[[K\PF[BPZFCGZBNCNTOTN[NGIKCNY)CPECZMC,KC(’NB\NLTPFO’,GBIZMQBPZNG

’NLTOFBR[KO’.GHFDOBKRRGCJGN,MKFBR[KOB[ZPRTGNNM\TPO,BKROFBR[KOB[ZXGFGCNM\

TPO;MKBPZ)[OVSGYJG(’GKGSUTGECNY[NGI[ZKOZCKOGRMCEKOPBNF’,GPRTGNNM\TOFVIG\KO

GXGFGNNM\TOFDEGNKO,NFGSKUCDEGN\G,TE[KBPZFXKNFCGZBCRKK[ZBNPKEVNGRKFBEOFDEGN.

45EGDPFNK[GCS\KZFTNKEKIKNGYCHPQ,K[CECZKZS"DCVZ[\\ZGPF)MF,NB,PFEG’ZXFCKTP’YPG(

GCVZ[\YEG[KO)FGCBGTNKEKZBC"[CVKZG[GNPNMKOB’I(,GH"NZBC"[[OC[PG:PXBRGCTRKQ

T[ZFPRGZG\[T[F[NPF[CPYGOBIEFGBBGPZ[BI\CNCEPENKYKQTNKFFRZG\[RBPZ)ECZK

FKPKOC’KD,KB(’GPRGZ\FHFCGRZG\KFNCTZCTZCCTZC’,GPYGOBIZBPZ)[OE,M(’GB\FPRGZG\

GRZG\KFONCTZOMP[VJNVRKFECKZHFCSDGZ’,GBGVQ\KBGO[RKFVSGYKOFGB[BRGSGCZKO[FFENYF

FK\FTNBI\BKHG[\FKF,GRBPZ[FFENYFTNMGNQTNEZLFINGVKQ,TM"E.GFKKRG[FM\GCFBGPZ

[FENKYGPRGZFBI\FGBCMNHPQ,GFM\GCFBGPZ[FENKYGB\MNFPRGZG\FGBCHPRKO[GRKO,GRPXB

[K[GCFS\KZFFGBTNKEKINGY\FVSGYKONHPRKO[GRKO.
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B.ZCKBCZFOCQFZPC"OGSVZFPSVKYNTGCEKF’

ZCKBCZFO,CRGKIKEGGICKCG[NFZPC"O,IKCZVKZG[TNF\GZFGSVZFPSVKY

NTGCEKF’.PFZ"OBN[YZM\CTNKG)[G"\SK’XG(,[’KEGT[MNECZKGPECZKBCKG

H"N’,GNMQNECZKGCFNMFK[I[KCG\ZCFNCKZGZET\BCKGFZPC"OCBG\QFNMG\.

BNB[TEMFMPTJGNBHMKRGNBGZO[NECZKGCFNMF.

SVZFPSVKYNTGCEKF[O)CTZCK\KFGEK\:"BNMVBKFBNTBCEKQ"(FGBSVZ

FNMFGF[YVF[RM\CTNKEKZCKBCZFOCQFZPC"OCPXZKO.ZCKBCZFOM\C

B\IKCGZGCTZCK\,GFIKCGZMNNNVIG\BZCTFINYKO,[MNBIEPFOPIGNY

NPEGZKO[GRKO.

ZGCFSVZBCEPBK\RG,GPNCEYJTKOSVGZKOPFOBRGKMGNKONFSKYTNBGVK

INYKFSVZ,K[CKEKRGZY[\KIJKCG\[REVSG,GTGEINYKOGYJTKOYJRKO,

GMENFNQ.

SVZKO

B.FPEGZF[RKP\GLFINYF[RK,FTGSYCTKYZCFNMG\\VKNFGCZMG\,\GZDO

T"KRSKOERFGVGZSOCFGXB\CZBKNQ,Z"D\[P"J.FNMG\CZMG\IHZGGREVSG

C\GSV\FTZG\GTGE,C\ZDGOIE[PB\FZF"DZ’VRISYGZI,T"KZ’XVRKF[ZTCK,

YZK\SVZ\[T"I.MPGMQVGZSOCYGCXKO[GRKO\ZDGPG[NFDZ"VYGZINFNMG\

XKXK\G\VKNKQ,PHGHFGCZM\MFRKO,MPVGZJCFYEPF[O)TP’MD(.

C.FPEGZF[RKP\GLFINYFZCKTK,TGSYCTRKKRKFISKEFZGXFNT[G\PTCZ

NIGCG\KGFCSKSKG\,\GZDOT"KZ’KGSUEGZKNNF"YGVGZSOT"KZ’EGE[[GQ,

KZG[NKO\[M"F;G[GC,C[KVGZK\ZDGO,T"KFGXB\VNEFKKO,KZG[NKO\[S"I.

PBPZKO

D.VZYCPYIGPPMZGP\RG\,\GZDOT"KB"BFZMCKGVGZSOTNKEG,GREVS[GC

CYGCWIE[KODOK[RKO,KZG[NKO\["N,TP’202-203
1

.

E.YJTKOFTGSYKOCTRKKQFECYG\,HGFGG\GZDPGT"KK’VRJGQ,’\GZ\FECYG\

CP[R\G[NZ’BCZFOCQFZPC"O:YJTKOP\GLFINYFBCGE[N"FPSVKYNTGCEK

F[O"?’,ET\50-52)\[S"D(,TP’107-.119

F.[RKYJTKOPFNMG\BCNG\GPFNMG\PBMNG\BSGZG\,T"KZ"KEGE,SKRKYNC

)\[S"E(,TP’D-NI.
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G.FNMG\XEYFGPT[ZMSVKO,\GZDPGT"KZ’RSKOSC\GGVGZSPGCM\"TPTNKG\,

MF)BNGN\[S"F(,TP’22-.30

H.YJTFTGSYCFNMG\F[C\BCKEF,\GZDOT"KZ’RSKOSC\G,VGZSOCYGCW

PCZM\P[F,B)\[T"C(,TP’3-.11

I.VZYFTGSYCFNMG\FGXBF,P\GLDNKGRG\KG[NZCKEGEC"ZKFG[TFRDKEGYJT

FDRKHF,VZSPRGFGCYGCWCK\BFZQGK[ZBN,ZC)RKSQ-BKKZ\[T"J(,TP’MB-P.

J.INYPFVZYFTGSYCFMRS\[C\,GCGFECZKOFKEGTKO[FCKBPFZ"OBN[YZ

C[PGCTRKQHPQCKQF[P[G\,VGZSOCYGCWPGZKF,\ND-\NF)RKSQ\[T"J(,TP’JG-M.

CBI\PBKDZG\KG\KBZZCKBCZFOCQFZPC"OB\FSVZ:

�Æ��ØÆ�ł��ªÆ�ø���ªł�Øø	����ØÆłœØ�,���Øæ�ªØ�Øł������Æ�Æ�ØœØ�,
�	æ
Ø����ÆªØ�ø��ł�œØ�,�
ł�Ø�ø���ø�	œØ�Æ�ł�,�ª�ª�œØ���œ�œØł�Æ�,
���œ���ł��œł����œ	��œ�.

MMNFRZBFFINYFZB[GQTGSYCI[KCG\NKPGEF\GZF,FNMG\[C\GKGOJGC

GTGE,BGNOINYHFNBFDKTNKEKRG,GTEFKGORI[CBCGENINGJKQ.FINYF[RKTGSY

CTRKKRKTCGE\F’,\VKNF,\VKNKQ,PHGHF,XKXK\,REZKOGFZIYFP[YZ.FINYF[NK[K

TGSYCTRKKRKCQBEONICZG,MDGQEKRKPPGRG\,XEYFGRK[GBKO.FINYFBIZGQTGSY

CTRKKRKFISKEFZGXFNT[G\PTCZNIGCG\KGFCSKSKG\GIVWCYZCFNF’.

NFNQFFEZF[NINYRGSU,PTJCMPG\G,P\GLFNMG\[C\,FTGSYCFNMG\

FGXBF.PSVZFPEU[NG:YKKPCZKED’,T-S Ar.49.75,GFGBPGVKTCM\CFKECXKEG

F[RK[NFEUFTGSYCFNMG\FMRS\[C\,GFGBINYPFJGVS[CGPGVKTKODO

FNMG\FGXBF,ML[KKIGSGNSVZFPSVKYBKRGPGJNCSVY.MMNFRZBFC\I\K\

FTPGEFTGSYCEKRKCKQF[P[G\,[PPRGRI\MG[N[[GZG\)CYJTHFK[25

[GZG\,GBKNGCYJTF[RKPJGVSHFK[28[GZG\(,RV\IFEKGQCFNMG\PGYXF,

GFY[Z[NGNTRKKQCKQF[P[G\PCGBZ,[MQCHPQCKQF[P[G\RYCTEKRO[N

FMNKOFPGYXKONMNKGOF[C\,EPKDGEBK\YXBKNCKQF[P[G\BK\YXBKNMGNB

KGPB)[C\PDT"B(.

\GE\RGNSVZKK\YKKPCZKED’TNZ[G\ONVZSGOFYJT.FBG\KG\FPGED[G\

C\ZDGO,PGVKTG\CPYGZCNF"Y.

C.PGYXFPIP\ISZGQMKSMPGYXFPIP\DGVG

PQFIKEG[KO[CECZKZCKBCZFOCQFZPC"OFZGBKOMT\BGZNZB[GRF,FGB

DEZG[NPGYXFPIP\ISZGQMKS.ZCKBCZFOPVZ[[EKRO[NMNKOFPGYXKO

PIP\ISZGQMKS"MEKQPF[BKQCG]\[PK[[MMSUGMBCRKOGEGDP\O",GFKKRG

[EKROMEKQPGYXFPIP\DGVG.GPECZKGRZBF[BKQZYEPKGQCVZJKFFNMG\,BNB

CDEZFECZKO,[MNK[PNBM\GNBKSGZBKRGPGYXFDPGZ,"GBSGZNJNJNGBG\GBG

NFRKTGCBGVQBIEGPG\ZCBIZ",GPGYXFPIP\ISZGQMKSFGBPGYXFDPGZ

MPGYXFPIP\DGVG,GNMQBKQCFO[GOJNJGNFPG\Z.

GKSGEGCPCGBZC[C\)YRHT"B(EPGYXFPIP\ISZGQMKSBVKNGZCK[PTGQ

PGEFCG,GFKKRGEBUECZCKOPEKRKPGYXFCMNKOIGNYZCK[PTGQTNZCKKFGEF,

MDGQCPGYXFPIP\PKBGS)PET"B(GCRGNE)YMET"C(GTGE,PMNPYGOPGEF

CPGYXFPIP\ISZGQMKS,MVK[FGEFCPGYXFPIP\DGVG.
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GIYZGFBIZGRKOPFFJTOCHF.EK"NEFGBP[GO[PGYXFPIP\ISZGQMKS

DEZGMDEZPGYXFPIP\DGVG,[DOCGPGEFZCK[PTGQ,GFJTOCHFFGB[MKGQ

[PYVKEKO[NBNF[\P[CPGYXFPIP\ISZGQMKSN[GO[KPG[[NFK\ZRPXB

[FGBMPGYXFPIP\DGVG.GMQM\CCVRKKFG[T)PGT"BE"FBLNVK"H(GH"N,ERFK

EMNKO[PNBM\QNBKSGZNXGZLDGVQBGPYGPQ[ZKFKKRGP[GOEIHGN\[PK[K

BIZKRK,P[B"MCFRLEYVKETNKKFGGPKKIENFGPYGO\GNBIHGN\[PK[KBIZKRK.

BLCBGVQBIZXKEEGFBIZGRKO,[PGYXFPIP\ISZGQMKSBKRGMPGYXFPIP\

DGVG,GBUCGEKQFPGYXFBKRGPPKNBPXEPF[BKRGP[P[NMNGOMPGYXFPIP\

DGVGBNBPXEFYXB\FBEOFPYXFGPET\GPNF[\P[CGGMMNK[PNBM\G

NBKSGZ,BLMKGQ[FFYVEF[NBNF[\P[CMNKHFFKBFYVEFDPGZF,PGEFZCK

[PTGQEPGYXFDPGZFGB.GMQPCGBZCRHKZG\[P[GQ)SK’[I([XKEENF\KZ

NJNJNPGYXFPIP\ISZGQMKSNXGZLPYGPG,GSCZ\GEHKNC\ZJTPBEPYVKE

TNKGNT[G\CGPNBMFBIZ\,BCNNJNJNPPYGPGBKRGPYVKE,GMKGQ[FGBMNK

PG\ZNJNJNGNXGZLPYGPG,TM\"E.GPVGZ[CECZKG[RYJ[FFYXBFCPGYXF

PIP\ISZGQMKSBKRFMPGYXFPIP\DGVGBNBP[GO[CTNKGPYVKETNKG[NB

NT[G\CGPNBMFBIZ\GPYXFGPET\G,GNMQXKEE[FFYXBFPGDCN\N[KPG[

NPNBM\FK\ZBIZ\,BCNTNJNJGNGNXGZLPYGPGBKRGPYVKE,GNMQNHFBKRG

PGYXF.EBOFKFNMNKHFDEZPGYXFPIP\DGVGMKGQ[BKRGP[P[NMNGO,FZK

EKRGRG\Q[KKBSZNJNJNGDONXGZLPYGPGMMNPGYXFPIP\DGVG.

GFBIZGRKOFBZKMGFZCFCIYKZFHGGFCKBGZBKG\PECZKFZB[GRKOGFVGSYKO

NXEHFGNXEHF.GNMBGZFPECZKFZPC"O)VM"FF"J(PGMI[BKQFDEZCHF

MPGYXFPIP\DGVG,[FZKFZPC"OIKE[[DOMNKOFTGPEKONSIGZFFOPGYXF

PIP\ISZGQMKS,GBVKNGBOPNBM\ONFK\Z)MPG[CKBZC\FNFNEGESK’[I(,

GBKLK\MQ[FFYVEFTNKFO\T[FBG\ONPGYXFPIP\DGVG.GBOPGEFZCK

BCZFOCQFZPC"ONECZKBCKG,[PBK[NGPZ[SGCZ[PIP\C’FSKCG\IPGZ

PGYXFPIP\ISZGQMKSKG\ZPMNK[PNBM\GNBKSGZ,FQPVRK[BKRGZBGKNMNGO

GMPGYXFPIP\DGVG,GFQP[GO[PYXFGPET\GKG\ZPMNMNK[PNBM\GNBKSGZ.

GTGEK[NEGQNVKHFCEKQPKDGEBK\YXBKCKQF[P[G\BK\YXBKNMGNBKGPB

CPGYXFPIP\ISZGQMKS[R[CZC[C\,[RINYGCGFPD"B)SK’[IS"YKJ,NVK

FCR\FP[R"C[OS"YNFGZGCFBIZGRKO(GFDZTY"B)CDNKGQF[G"TTNFPD"B

[O(.GFEZLFZGGI\CCKBGZPINGY\O,FKBN\NG\FCRKEGQHF,[MQNEKEQEYKK"N

MZCK[PTGQNK\NQPDGEBK\YXBKBNBCPF[FGYXFPET\G,GFPD"BSGCZ

[PGYXFPIP\ISZGQMKSBSGZDOPVRK[PYXFBG\GPET\GJVK,GNBZYP[GO

ENBIHK,GNMQK[CHF\GZ\EIKFGREIFNMGNBKGPB.GZTY"BS"NEBKQPPI"M

BSGZBNBP[GOENBIHK,GNMQBKQCG\GZ\PDGEBK\YXBK.G\QNIMOGKIMOTGE.
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2FP[PTG\BKRFCZGZF.RZBF[M\CFSGVZ\IKNF"GENLINBN"GFGSKUTGE[\K\KCG\,GSCZMBKNG

PG\ZNJNJNMNK[PNBM\GNBKSGZPIPFNXN,GTCZTNKGFSGVZN\YRGBLNB\KYQFMN,BNBB\[\K

F\KCG\FRGSVG\[KRFN"GNKSVKF"-GBKQCG,GBIZMLM\C"SKIZBO"-FZKHFBSGZ.GPMNPYGOBKQ

RZBF[HFGDGUM\CKEG[NZCKBCZFOCQFZPC"O,MKGQ[M\CKEGKGXBPPYGPG\BIZKO,FQCM\KCF

ZFGJFC\[GCG\GFQCM\KCFCKRGRK\CF[NP\EUCVKZG[FP[RKG\NZPC"O[CDGUM\CKEG)R[KO,EU

J(GTGE)ZBFP["MCHFZ"TCZGKBZ,’[\KFTZG\TNHKFGKYJTKOMVKZG[ZCFBKKDBGQNCZMG\,GHKFGK

EVKOPVKZG[ZBC"ONCZMG\GPSVZ"FPSVKY"’,IXKDCGZKO,I)\[T"F(,TP’B’YH;FR"N,’HKFGKEVKO

PIKCGZNBKEGT[NZCKBCZFOCQFZPC"OCM\CKEG’,FPTKQRG-D)RKSQ\[T"G(,TP’3-.7(
3FGSKUZCKRG[FPM\[\T[GKFPTW,MKGQ[S\OPM\[\FKBPBCQ,GBKRFP\YNYN\NBPF[P[GNBPQ

FD[PKO,GZ["K)YMDT"CE"FPIPFNXN(M\C[IG[[[K\CYTCIPF,GFKKRGCMNKIZS[NBFGY[F

CMC[QGKMGNNF\CYTCIPF,GZCKRGPVZ[CBGVQBIZ,[PEGCZCPM\[\[NTW[MB[Z\XJPYCIPF

BG\\ZICCD[PKONBKGMNGNM\G[CFKVF.

4TRKQ’NXGZLDGUFPJNJN’NBPXBRG.

5FBG\FBPXTK\PJG[J[\PIP\PIY,GCXEFFKPRKMXGZ\GGCXEFF[PBNKMFP[LZDN,GFXKTPG"Z

FZCTHZBYGZI[FKBT’,G"PTCZF"FKBPKE\RVI,GFKBPGYXFPIP\BKSGZPVRK[F[KPG[[CFFGB

NPNBMFFBSGZFC[C\GFKBFPEKEF,GCPYGPFZGXFFBEONFRKIMEZDKN[BKRGPGYXFNMQHFGJNJGN

MNK[PNBM\GNBKSGZNXGZLPYGPG.GTKK’VP"DSK’[MDP["HSY"B,EMNKFPEFBOZBGKQNYKCGNGBKQ
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PYVKETNKFO[ZKNJNJNPIPFNXN,MMNK[PNBM\GNFK\Z,MKGQ[P[P[KODON[PGZCFOP[YKOGNB

ZYNPEKEF,GBOBKQPYCNKO,MPGPEG\BPFGMKGXB,FZKFOPGYXFPNBM\GNBKSGZ.GPECZKZCKRG

BV[Z[K[NNPGE[DOMNKPKEFFZBGKKONYKCGNI[GCKOMNK[PNBM\GNBKSGZ,BMQFMNNVKFPYGO

GFHPQ,[BOBKQP[P[KOCPYGOHFBNBNPEKEF,FZKFOMNK[PNBM\GNBKSGZ.

6CDPZBGCZPC"ORHMZ’K\E[NPIZK[F’,GZCKRGPVZ[[FMGGRFNNFC,[FGBFKMGNNF\YNYNPFZF.

[\KPKNKONBRK\RG\NYZKBFCMF"K,GK[NF[NKOCFQPSZFDEGN,T"VFZPC"O)VM"FF"J(.GPF

[M\CZCKRGSMKQ[NJCIKO,MECZKFZPC"O)[O(,MGGR\GNSMKQ[NYXCKOGMVKZG[Z["K)YMDT"CE"F

GSMKRB(,GNBNSMKQ[N[IKJFMVKZG[F\GSVG\)[OE"FGSMKRB(,[FZKZCKRGM\CNTKN[SMKQ

F[IKJFFGBMNK[PNBM\GNBKSGZ,GBKRGPGYXFPIP\ISZGQMKS)GRV[JCHFSVYG[NFPT[FZGYI

CET\FZPC"O(.GRPXBCECZKOBNGIKEG[DEGN,[K[NGPZ[NZ["KGFZPC"OSMKQ[N[IKJFBKRG

PGYXFPIP\ISZGQMKS,GENBM\GSVG\GFJGZGF[G"T)SK’[IS"B(.GCJTOFECZGCKBGZFPINGY\K[

NCBZ,[FZPC"ON[KJ\G[SGCZ[PGYXFPIP\ISZGQMKSFGBFPGYXFP[KPG[,[NMQFGSKUMNKO

FTGPEKONSIGZF,[BKQPYXKOBG\OPJNJGNBNBP[KPG[.GK"NNVK"HESMKQ[N[IKJFBKQPYXFG

P[KPG[IK\GLBIZ,MNTGEF[KPG[RT[FCHFKZG\GPKEBI"MPRYFB\FSMKQ[NBKINKE,GNMQBKRG

PGYXFPI"M.GFJGZBHKNN[KJ\G[M\C)ZK[SK’[I([PGYXFPIP\ISZGQMKSFGBFPGYXFPJNJGN

~GNBP[KPG[,GPYGZGCFBESKMKHKKZKGPHGZKEPKKIENFGPYGO)[C\YMDT"B(,GBMQFZPC"OF[PKJ

EKQHF,GMCZR\RGCRG"MJTPKONF[PJ\G|,GNMQNET\GDOSMKQ[N[IKJFRI[CPPI"M,MKGQ[PYVKE

[NBKJNJNGFGYJRKOMEK[NBK\YNYN.
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ZCK[NPFCZGLCXTKZG\GNPEC[BNGRKYKCK[KC\G[NZCKCRKPKQFNGKB[MRHK.

P\IKN\[RG\F[’MKFQMEKKQCCK\EKRG[NFDBGQZCK[PGBNYNTKHNF"FCTN

’P[VJK[PGBN’CY"YBZJB[CKGQ,GFKFPTGZCTOZB[KDEGNKFEGZC[BNG\

FTGPEG\TNFVZY.

CSVZP[VJK[PGBNSK’M"HFGBI\GOBIZKPFZ"[YNTKCDCKK\TEG\C[R\

[N"E,GCSK’T"II\GOZB[GQC[R\[M"C.

C[G"\PFZ[E"OIG"PSK’M"JMG\C:"ZBK\KPF[M\CGFIMPKOF[NPKO

FK[K[MPFZ"Z[PGBNYNTKRZ"GGFIMOF[NOMPFZ"Z[NPFCZGLRZ"G...".GCINY

BCQFTHZSKPQR:"GMPG[KVFM\CFI’F[’MPF"Z[NPFCZGLRZ"G[NPFFGB

G[NPFP[R\G".

C[G"\PFZ["LI"BC\[GCF[BIZSK’B’MG\C"...KET\KRBPRFMKET\K

FYNG[FBKRFPMZT\GECZKBNFNBKGSKVG[PWECZTNECZKFIMOF[NO

MPF"Z[NPFCZGLRZ"G,GPFDOB[ZFSMKPGNECZKGFZCRKOFPGCFYKOPBZKG\

DCZGN\GZFGN\TGEFPGZKGZCG\KRZ"G...".

CSGUSVZ"IY\FVSI"NZCKP[FCQIKKOCQ[OJGCVKHBRJK)[BNGRKYK[M"J(

REVSDOVKZG[YXZPZCK[NPFNFDEF[NVSI.

CBGXZM"YBEPG"Z[NKJ"BPS’729RPXBIKCGZCM\CKE[BNG\G\[GCG\PZCK

[NPFCZGLHNF"F,GCGDO\[GCG\[R[BGR\QTODEGNKEGZGGFSMPG\KFOTN

VSYKG.CSKPQN"BCIKCGZHFRPXB\\[GC\[BNF[R[BNTNKFZCKRGFZ["C

CTRKQICZBYEK[B[YKCNGTNTXPOFPXGFNHPQ[NT[Z[RKO,GF[BNFFKBBO

NBIZF[NP\HPQHFKGMNGM\BIZ\NFYKOICZFBIZ\,BG[FZB[GRKOKMGNKO

NTMCCTEOCJTRF[NBFKFCET\ONTHGCB\FPXGFCSGUFHPQ.F\[GCF

RM\CFCM\CKEKSGVZ,GRI\PFT"KZCKRG.C\[GCFP\CZZKOFZCFPTRKKRKIHYF

CPXGG\,IHYFCFRI\FTKZGCCCK\G,GIHYFTNCK\FMRS\[RYCTCCK\G,GMQPK

[FGIHYNYRG\PXG\DNKN\FS"\GFTRKGBI"M[GCFT[KZBOIGHZNPXGG\G

[FGIHYCF,TGER\CZZC\[GCFEKQVZRS[TCZPP[Z\GPIP\BGRS,GFBKSGZ

NFTCKZIHQGMKG"CM[NBRPXBCGVSGN.SGUECZYGCTZCKRG[N[RKFOBKQEKQ

YEKPF,GPPNKWCTEO[K\ICZG[RKFM\G\KIENTCGE[MOBIE,BGNV[ZCKRKFO

CDGZNGMEG’,GMENFNQ.

KXGKKQMKC\[GCFHGPGHMZPZQFCK\KGSUCCZM\FIKKO.

BIZK\[GC\GFCFKZF[NPFZ"[CZGLHNF"FCB\[GC\FSMPFTNVSYG

PBIKGFDBGQZCK[C\KC"ZCZGLHNF"F,GPSKKOCP\Q\GYUNECZKZCKRGNYKKOMQ

NFNMFGNPT[F,GM\CTNKGCHF"N,GCZBG\K[FSMKOBIKRZ"GNSCZ\DEGNKOBNG,

BHBPZ\KMKF’R\QIMPFN[N"PF,GFDKTNVZ[\EZMKOEFKKRG\"IESNYBNKF

[PT\\BBNKCBEFNM\B)SGJFMB.(GMG’.
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NBIZPMQRPXBC\MZKLM\CKOHF)SKPQNC(\[GC\PFZ"Z[PGBNEKPEKRF

HNF"F]FPFZ[E"O[,[R[BNDOMQTNECZHF,BGNOC\[GC\GVGSYFGBNJGC\

FICZFFZB[GRF,)\[GCFHGNBREVSFTEKKQCSVZG[G"\PFZ[E"OGZGBFT\F

BGZNZB[GRF(.NBIZ\[GCFHGRPXBDOF[DG\ZCK[NPFCZGL)SKPQND(TN

VSYG[NPFZ[E"O,GTGRFCBZKMG\TNZBKG\KG.

$

ZCK[C\KCZGLHNF"FK[CBUFGBCBZJFG[KP[CFCEKKRG\GTEKKQVTNCFC[R\

["R.RHMZCSVZKIMPKEGZG;[G"\PYGZCZGLNZCKCZGLYNTKSKPQK;NIOZCNZCK

BCZFOEKCGJGQSKPQNJ,G[G"\ZBR"ISKPQMF.

$

ZCK[PGBNEKPGEKRFHNF"FRGNEC[R\ZS"GC[BNGRKYKNBCKGFDBGQZCKP[FEK

PEKRFHNF"FPP[VI\PDGZ[KSVZE.NPE\GZFBXNFDBGRKOZCKKGSU

JBKJBXBYGZCKNGKCQICKCFPFZNC"IHNF"F,CXTKZG\GRPRFCKQZCRK[BNGRKYK

GMCZR\VZSO[PGCTGNOGFZCGNFZKWBNKG[BNG\KFOPMNFBZXG\,GFKFP[KC

NMN[GBN,[KP[CZCRG\CMPFYFNG\CPEKR\JGZYKF,BLNCSGUIHZNTKZG

[BNGRKYKG[OMKFQCZCRG\GFZCKW\GZFCK[KC\GFDEGNFGPDEGNK\NPKEKGFKG

FDBGRKOZCKBCZFOEKCGJGQHNF"FCTNNIOP[RFGZCKKGSUQ’THZBHNF"FCTN

TXPG\KGSU.R[BGR\QCFNMFTOFZEC"H,ZCKCXNBNB[MRHK,PZQFCK\KGSUGMN

DEGNKFEGZHNF"F.FZ[E"OFBZKLKPKOGTEKGPGFBIZGQVTNDEGNG\GRXGZG\

CK[ZBN.ZCKEGEYGRVGZJKHNF"FMG\CCSVZGYGZBFEGZG\[[PTPVKZCK[NPF

CQCRG[NFZ[E"O[FZCHYRGH"NFKGKPKIKKGV"E[RFGP[RMRSNHYRFTEFKG\G

CQV’[RFFKFYGZBCC\KTKRKOGCKGOBIEZBF[BKRGKMGNNZBG\CC\KTKRKO

GV\IDPZBGYZBCNKC\KTKRKOG[GCNBFGXZLNFOMPGE’[RKOTEKGOVJKZ\G

NYKKOPBKEM\KCCXEKYKOGYGGKF’KINKVGMI.

FDZIKE"BC[OFDEGNKOMG\CCTZMG[NFPFZ["L:"M\CFZCPFZ"ZKTYC

BNVBREBZKC\[GC’[CSGUPDKEPZB[K\,FPFZKC"NGPFZ[E"OGPFZ["LNDCK

EKEQMFZK"UGFZPC"OGFZB"[CHPRO".

RNC"TC[BNGRKYKC\IKN\[R\F["RGF[BKZBIZKG[RKCRKOFDBGQZCKP[F

EKPEKRFHNF"F[FGXKBNBGZB\SVZGGTGECQBIEG[N[FCRG\[R\BNPRG

CIKKG,GFKGR[GBG\NZCKKXIYIKGQGZCKKGSUXZV\KGZCKP[FTHZBHNF"F.

INYP\[GCG\KGFEVKSCIKKGC[O’VSYKFZ[E"O"BGNOFKGPTGZCKQGEVGSZT,
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NFNQBRGPEVKSKO\[GCG\BNGP\GLM\CFKE)EVKO209-215(,TZGMKOT"KFZC
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��øØØŒ�	���
�
���œ

æØ
�
�-ø�
�

Æ�Øł��œ�Ł��1�	�Æ�Ø�Ø���Ø�łØ�,��ø��Æłœ�	Ø��œ�æªØ����	œØ�ø�Ø��æª
ø��	œ,�ł������œœ����Æ�ł�,��ØØ	���Æ����Ø���	����
�œ�
	��øłø�Ø�,
�Æ�ø�Ø��
	���"��	�ºœø�Ø�,�ł��Ø�������ø�œ���ØØ��	����
�œ�
	��øł
ø�Ø���ł�œº�øł�ø��ł�ø��Ø�,�����ł�ø��Ø�		��Ø��	æłÆØ���
�Æ�œ�	���
�øł��ł���Æ�
�º	�ø�Ø�,���	łØ�ø���	ø
Ł�Æº�ł����ªØ	�,��Ł���Ø�
���	łØ�ª��
"Øø��Æ�
	��	����
�œ,���Øœ�ª�œ���
�Æ��œ�Ææ���
	�,���
ª�œ��º��œ��Øœ���ø�œ������,���ø��ł����œ�øłÆœ�łœ�ªłł��ª�
	�
����,����ł��Ø���	łØ�ªÆłØ�øÆ�Æ�Ø��ªÆłØ�,��Ø�����øØ��Æ��	�
��Ø�ÆÆ�,���
���Ø���ø���
	��	
�łøÆØ�Øº�,ł��Ø����������Æ�ª�œ�’,ºØ�	���ł�	��łØÆ
Æ	��ºœø	Ø�,ø�Ø�	�łø��º�ÆØœØ��Æ,���øØØŒ�
���Øł�ø�Æ	��œ.

��º�Ø�ł��łÆØ���ªØ���	Ø,���ł�ø��Ø��������ł��Ø�,��ø	��Ø��ø����ª
ªØ��ªØ	�,�º�ªªØ�Ø���.

œø�Æ�

ø	�œœ�Æ�Ø����œ�ºØ�	�ª�Øæœ��,���Øª���Øº��Ø��œ�ªŁłØª��Æ�æ�	���
�ø	�ł�œ�	��œ��	ł�łØ�
	���Øœ���Ø�øÆł��Ø,�Œ��ÆœŒ�
�Øł�Ø��
�ØœØº	�Ł
�Ł��ØØ�Æø��œŒ,��	Ø��ª�º��ł��ł��ø�ªØ����ł�ø��Ø�,ª�Ø�ł��Ø���ÆØł�œ
�ł�ø��Ø�	��	����øł��ł���Æ�,	
�ØªłºØø���.�º�Ø���Ø�ªœ��Æ
ł���
�Ø�)�ØŁØ�
�Ł.(	�łÆØ�ÆÆØœØø�	
�ØªłºØø���,�	
łøÆ�	ł�)ø�æ:(	
�Ø��øª.���"�ªłø"Ø

Øłø�œ�ª��øª��Ø���Æ�Ø���ł,ªØ�øª�������ø��ø	��ł�Æ,��"º�æÆ�ª��
Øø��Æ�Ø���ł��ł�Æ		��	��ł�ø�����	ø��ŁØÆ�œ�ªØª��,	"	�łØ��łÆØ��œ�
ø����Ø���ª���æ	�Œ��Ø�
Øłø)ø�œ�ª"����(,ª��øª��Ø�����œ�Æ���ÆØœø�Ø�
��œ�Ø���ł�ÆÆÆØœ�,ø��Ø�	ł�	
�Ø��øªø��øªØ���œ�����Æ
œø��ł�Æ�Ø�	�Ø�Ø�

3

ø��
��
Ø�	Æ)ł�(º�

1BGNKFMGGRFNTKZKBRKRF.[OF\YKKO\IKNFYFNBIEGNBIZPMQRGSEYFNRGSU.ZBF[G"\Z[E"O,

KG"ESK’YNH;P[VJK[PGBN,SK’MI,P,RJ.



��œ�ø��º�’.��º��	ØÆ�ª��ªØª��Øº�Ł�	�ª�øª�,	ø��ª	�Æ�Ø��ªłØ���ªÆ�œ
ø��ªłØ�������Æłœ�	Ø��œ�æªØ�.

�º�Ø�
�ºœÆ	�łłØ"�ÆæØ	��Ø"�,����Ø�ł��Æ�ø�Ø���ÆØœ�º�æœÆÆØœ�Ø	Ø�łÆØ�,
���"ºÆ�������ø��œÆØœœ
�œ����ø�œÆØœ�º�æœÆ	�����ł,�ºœÆª�Ø�łø�Ø�
�ø��œ�,ºØ��øø��	ª�	Ø	Ø�ł�ø��Ø�,��ÆØ�ł�Ø��ªÆł	��ª	�łÆØ�ÆÆØœØø�	
�Ø
ªłºØø���,Ø��ØØ�ø�ºØ�����łØŒ��œ.

��ª���	
�œ	��œØÆ	łªºØÆ
ł��
�œ�ÆœØ�)Æ"Æł	
œ���(,ª�
Ø��ºø���æ�	��
�
Æ	����	œ�Œ���æ��
Æ��œ�,��º�æ��łœ�œØ�,�º"
Æ�æœ������æ	�ł�ø����
ł��
	��œ��øł��ł��Æ�.��ÆØ�ł�Ø��ªÆł,�
"�,�ø���łÆØ��	�Øł,���ª�ø�Ø�ł�Ø�Æø��
	���º���Æ��Ø����Ææ
łœ�ł�ø�Ø�,��ł�����æ�����Ø,��œ�������œ�	������ł,
���"º��øØł�ł��øØ�
Øł����	���.��øØÆ,���Ø��

���øØÆ����ÆØ����	ªØ�	

,��
Æø��ø�œ�������Øøøºłæ"œ�ø�Ø��Ø�æ
�ÆØªø	����œœ�øł�ªØ�łØ��ø��,
���"
º����
ıÆ�,��œł����ø�ł�����œœ��œ��Øøøºł,�łØ�Æªø	����œ

º�œ�,ª����Ø��Ø���ÆØ�,��
Ø��Æ���
��,�Ø�Øº�æ�ªØø������œł��,��Ø�Øº�
æ�ªØø�œł����Øº��ªØ�
��ø���ł�łø	���,�Æªø	����œ
º�œ�,ºØ��øØøøºłŁ���
�
��øØø�	�Ł���,��	łÆłø�œŒ�œ���Ø����.�Æ���Æø��ø�Øœ���Øøøºł���Ø�
æ
�ÆØªø	���,��œ�øØøÆØª�ł�����
�ł��
º�œÆ	��œ��Øœ��øł�ªØ�łØ�ºÆœ�Ø��,
�ł��ø��
ł�	��œ�,ºØ��ø	�	œ����æ��Ø�ø�Ø��
��Ø,��œ�Æłº��’�Øø���Øª�.
ºª�	łØ��
ł��	�ªØ�	�)ª�ØÆ:(,�Øł��łØ�º"��	Ø����łœ�œØ��ø�Æ�Ł�ł�ł�ø��,
ł�ø����
ł��Æ�ªœ��º�’,�
æ��œ�œ�	�ª���º�ºł’Ø�æØ,�	�ø�ł"Ø)ø�Ø�.ª"���º�(

��ºœ��	øØ��,�œØłı�
��	Ø���
ł�æø�Æł	�	œ���æ�	Ø����łœ�œØ�,ªł�ø����
ł
��Æª�œ�ºøØ�Æ�ł����æ.���ªª���ł�	ł���ø�����łØ	��Łø��
ł��Øł�Æ	Øœœº��,
ø��
ł�øłł�ø���
���Æ�œØ��łÆØ	�Øł)	º�œØ�.(,��
Ø���łÆØØ�æØª
�Ø���Ø�æ"
���
����Ø�)ø�(ø�Ø����
ł�øłłœ�Æ�œØ�,ø��Ø�œ�ªºœØÆ�ł�ØØø�Æ�ł���)Æ	ªÆł��,º�(,
��	łøØÆ�	�øÆ��	ø
�œ����’)�Ø�ł�º�	�(,�	ø
�œ����øÆ��Ø��øÆ�	�ø���
��
�Æ�œØ�,ª����œ�ø�ø��Æł�ø�ł�ø���,���Æª�ÆłØø	ºł�œ��	�,���	ºłÆ��Æœ�,
�Æ���Øª���Æª�ÆØł���
ł,�ø���	�ØłÆłÆł�Œ,�º"�.�łØ��º	�Ø
�º��	��
�
�ł�Ø�Æ	���,ª�
Ø��ºø�
Æ��œ�	œ�Œ���æ����
Ø�Æ���ł,�º"
��
ł��Æ�ªœ�,��"ºº�
øº��ª��ªØª�ø���
Æ��œ�	���,ª�Ø�	�ÆØłØ���œ�	��.


����ł���º��ł���
��łØ�Ł�,�Æ�ºª	�ØØ�Ø��Æ�ø
Øł�øº���ª��ª	Ø�ª��ªØª�
���Œ,���º��º���ª��,����ªº���Œª�	ł�º�����Ø�ª�ł�Æ���Ø�ª	�łłØ"�,	ØØł�
Æø��
Ø��Æ�æœ	Øœ�����Æ�Ø��Æœ
	�,��ºŒ�Øº��øª�ºøØ�ÆØł���œ��ªÆł	��,
�Æ�Æ�ª��ªØª�øø	���Æœ
	�,�Øº��øª�º��,ª�º�Ø�	ł�ª	ø��ø�ø���
	�Ø���
�����º�æ���łØ�œ�œ�.

�º�	��œØºœ�Æ��łøÆ"�
"��ÆØ��	�ł"łØ�æ���ł��ł"�ÆŁ�ł��ł��ØØ�æØ	��"�,

��ø���,ºœÆ�łøÆ"�Æœø�Æ�)�"�æØ	�ł
�(,ø�
��Ø�	æ��Ø���œ�	��	��œ�����"º
�	��Æ�
Øæ��,�Øøł�Ø�œ�ªÆł,���ªªœ��)�ØŁØ��Ł.(	�łÆØ�ÆÆØœØø�	
�ØªłºØø���,

4

��Æı"ÆØœ��ł	�Øøł�
" ºª



����Ø	��Æ�	ł�	ø���øª�.�	Ø��ºœÆøÆ
	�������	��œ��øØ�����łºØ�ØÆ�ł�
	�,
�Æ��Ø��
	�Ø�������Øº�æ���łØ�œ�œØ��,ÆØ���
�ÆØ����
�ø��ª��,�º����	æ
�ø�ł	Ø��ØØ���łØºØ���ØÆ�ł,ÆØ�ø��Ł�Ø���Ø��øºłÆØ�ø�Ø���Ł�Ø���Ø��øºł,�
Ø��
���Æ�����
	�æœ	�º
Øł�ø���łø����ºŒ,��	���º��º����.���	
�Ø��øª,ºØ��
ø�����Æ����Ø
�œ�æœ����øª,øºøłØ�øÆª�ł�œ��ø�Ø�Æ	ø�����Æ��łºØ�ØÆ�ł,
���"º	æœ��Ø��Æ�Ø���łØ�œ�œØ��,�"ºªØ�		���Ø�º��,�øª�Ø�º��,�º"�.

�
Øł�øªÆłØ����,ª�Ø�ł��Ø���ÆØł��
�	��	��œ�ºø���	��Æ�
Øæ��	œłØŁ�	Ø,
�ª�ª���Ø�������œ����øłłœ�	��œ��
��œæœ�
º�Æ������	ø�łœ�ªØ�,��
Ø��
Æ�������������ª��º��ª�,�º�ºœÆ�łøÆ"�Æœø�Æ�œØ�)����(æ��æØ	�ø’,
"�,
�º���ª���	ł�
"�Æº���ØØ�Ø�	Ø��ØØ�,ø���Ø��Æ�ł��Ø�����ª��º��ª�,��
Ø��º��
�ª�����Ø�Æ��ł��Ø��"
øØø��łØ��ª��Ø�º	������ª��Ø�		���Æ���ª�,ø��	ł
��º���	øØ�œ�œØ�	Æ�Ø�)�Ø�ł��Ł�(,�º"ø�ºøØ�ø�Æ�ØØ��º�’,�"º.�
��øºœÆÆœø�Æ�
ª��Ø��Øøł�Ø�œ�ªÆł.��"ººø��
����ÆøºØł�œ,Øø��œÆØ�œ		����ª����,��º�
�Ø��łø�Ø����ÆØł�,���ª	Ł�	���łØ��,ª�Øº��øª��º�’.���"ºÆØŁ�œł�ØØ��,Æ��	ł�
Æ
	������ºø��œ�Ø��
��œ��	Ø��Ø��ł�Ø���œ�Ø���œ����������
	�	�,��"º�	���
	ÆŁ���º��ø�łœ�ªØ�,��
�ø�œ�����
��œæœ���
º�Æ������,����ª
	�øØł��
����.���Ł���øª��Øº�,���Ø������ø���ø	øÆ	Ø��Ø����ºØ���
	�,�
��øæØØ�
���	ł�"ºªØ�		���Ø�º���øª�Ø�º��.

�Æ�ª��ªØª��	Øª��Æ�
	�Æ
Øł�ø,
øØŁ����ª�Øº��øª�,�����œÆØ�œ
ºØØœ
�	���,ª��
º���������	����
�œ����
	��	
�łøÆØ�Ø�����Ø�œł,�����
ª�œ��Ø���ØØ	������Æ�Ø��Æœ�ªł,	"		Ø
Øº������Ø
º�œ�ø��Ø�º����łØ�
��ø�œ�.

���Ø�ª	�ł"�)Æ	łªºØø�(,��"
ª�ł����"ªª������œ��øª�º��,���Ø�����
	�ª���æ��
Æ��œ����
Ø�Æ���ł,	"	�ÆØ�œ
º�œ�	�������œ�,ª	ø	�	Ø��
ª	�����Ø�ø�����	�����œº�����Ø����æ"œ	�����œœº�ºŒ�����ø��,�Ø�

�º�Æ���������Ø�ł�����œ�,�	���
����º
Øø�łœ�ªØ�øºœÆ��,��º����Ø�
Øº��Ø���ØÆ�ł�æ����œ�		��ºØ��Æł����,���	�œ����
øØŁ����,����ø��
	�ł"����ºø�
Æ��œ����
Ø�Æ���łÆłø�œ����,����
ł�ł�ø����Æª�œ�
�ºøØł��,���
��øØÆ	�ł"�ª��
ł��Æ�ªœ�ºø��Ø���œ�	œ�Œ���æ.

�Æ�Æ	���ø����Ø���ØªŒ�Øæ�ø	�ºłØ��
	����Æ,
øØŁ�ª��"�ª����œ�	���

	���ł
	�
�	Ø��ø�ø,��	
�Ø
�
º�Æ���Ø�œø�������,������œ��
	�Ø�Æ�Æª
ø����Æłø�œ����,�	�œ����Æ�º����œ�Ø�œł
�º�Æ�.��ºØ	ø	�	��ªºœÆ
�	łªºØæ��
ł�Æ�Ø��Øł)	�Ø��ł	
œœ�ª(,�
"�,����Ø�ØØ��Æª��º�	ØøØœ�Ø�œł��ª��
�łØ���
�º�,���øØØŒØł�ø�Æ	��œ,�º"�.��"ºÆ�ª��ªØª�ª��
Øº��������ºØ��
��øł�ø�Ø�Æ
Øł�ø,
øØŁ�ª�Ø����
ºØØ�ÆØ�œł	
��
	�.

��������Ø�
	����ÆÆ��œ���Æł����æœ�,�º"
�	Ø��ª��
º�Æ������,
ª	��łØªºÆł�œ
øŁ�	���Æ
	���,ªº��	Ø��ØØ�º���
ł�æØ��		��Ø��	łÆØ�Ø�œ�ł�

5

ø��
��
Ø�	Æ)ł�(º�



�	ºØłœ�	��œ�º�ªÆłøÆ�ª�ø��Ø��	œ	�Ø����������
	�,�"ºæœ	�º
Øł�ø�,���
Ø
º��	œ	��æœ�������œ�
	�����Æ��Øª�����.����Ø����
	��Æ��,���
�	Ø�
�
	�	��Ł�
�	Ø��
	��łÆ��º
Ø	�øØæºØ	��
Øø��,æœ	����Œ��łł�������,
�Æ���Ø
º������.

�º���ª�	ł�ª
º�	Ø���
	�����ÆÆØ�Ø��,�ł��ªª���ºø�ø���Æł��
�œ
Æ	�	ªł�øØ�����
��Ø���æºØ	�Æ�,ªÆ
�
Øº�����	������œ�
	�,�Æ�����
��øØœ��Æł��
�œÆ�æº	œ����,�����	��	��œ�øł�ÆØ�Ø����ø�œ�	���,
�ł��ª��œ�Œ
	��Øº��Ø���łØ��������ØØ��	����
�œ,�	ØøØł��Øœ�	œ�
�ł�ø��Ø��	ØøØł��Øœ�	œ����ł��Ø�,��Ø�Øº��Ø���ºÆ��	��œ�ł�ø��Ø����ł��Ø�,
ª	��
ºØ����ł�ø��Ø��	����
�œøØ�º���	��œÆ��łØ��ł��Ø���ø�œ�.

��ª���	
�œ�	Ø���Ø���ª	æœ
Ø��,����ª�
Ø��ł�øØ������Ø�º���
º�œ	���
º
�œ���œÆ�Ø�ª����ºÆ��œ,ªª���Æ��œ��ªÆłØ�����ªØ�	�	œø���ª�,º���
�
��º�æœ����Ø���ºØ���,ø�Ø�������œ���ºø���øł�,�
Ø�º��	��Ø�Ø������
�ł�Æ�
º�œ�	����	ØøØł��,��
Ø��øØ	���	��ŁØ�.�Æ�Æø�ł	��œº���ÆłØœ	Ø��,
��Øøø�Ø�	���Ø�Æ�Øł�ø�Ø������Ø���ø�œ�	���,�Øł��ł�Æ�����
º�œ�	���
���ª	��Æ�Æª,
øØŁ�ª�	��ŁØ�Ø�º���	��œ��œœ�œÆ�Ø����ØªŒ,���Ø�º��	���
�	œ	��	�ªł�Æ������ºÆ��Øª�.��ºØ�	ØÆ�ª��ªØª�Æ��Ø���Æ�ł�,��Ø�º���ł�Æ
�º���œ�	Ø��Ł,��"º�"�Æ��ø��"����Æ�ª��ªØª�ªºÆł�ø���
	��øłÆØ�Ø��,
ª
øØŁ�ª���ø�ł�ł�ø��Ø�
ºØØ�Æ	���
�,���Ø�º����ºÆ�œ���łØ�	��ø�œ�.

��	��Æ
�Øø��æœ
�,����	łøØ
º�Æ����ł��Ø�º�ºŒ
	�ø
º�Æ��ł�ø��Ø�,��
����	łª	�ø
º�
º���øœ�º�ªªØ�Ø���,��Ø��ø����œ	�ºœ�œ�ªØ	����Æłœ�.
��º��ł��ł��ªºœ���ł���Ø
º�Æ��Ø��Æª�,�º�Ø���Ø�øºœÆ�łøÆ"�
"�)�"�æØ	�
ł
�(ª����Æ��Ø��
	�Ø��������º�æ���łØ�œ�œØ���º�’.�Æ��
øł�ª��œ���	ł,ª��Ø
ª���Ø�
ł�æØ��		��Ø��	���
ø�ŁÆØ�Ø��øØ�������Øº�æ���łØ�œ�œØ��,	"	Æ��Ø�
�Æłœ��ÆłØ��������ÆºŒ,���Ææ���
	���
łØ��	œ�ÆłØ�	�ªø,�	Øøł����Øº�æ
Æ�Æł��º�æ	ÆØœ�	��ı.

���º���Ø��	łø�Ø�ªØ��ªØ	��ø����ª	��,�	�ø
º��ł�ø��Ø�ºÆł
º�,��øœ�
º�ªªØ�Ø���.�º�Ø���ª�	łØ��2�ÆØø�Ø��Ø�,ø�ø���ª	���ø�Æ�ØØ�ÆØ��,
�	œ
Øæœ�ÆØœ�ø���øœ�œºøØŁØ�Æłø�œ�ÆØ��,���"º	œ��Æ,�Æ��ø�Ø�Øø�
�ø����ø�œ��œºøØŁØ�º	��ł�ø��	œ
Øæœ�ÆØœ,ª�Ø��Øº��,ª	�ø
º��ł�ø��
º�,
��ºøØ�����Ø�Æø��.�"�	�ø
º��ł�ø��Ø�Æ�øØØœ�	���ºÆł
º�,��øœ�º�ªªØ
�Ø���,���Ø�����œ��Æœ�Ø���Æ����Ø
�œ,����Øº�	���
ø�ŁÆ
łŁ�œ	���
�œ
ºª�Øœ�Æø�ł	��ØØ�ºª�	ł�.

���º��æªł��º����ł��Æ�Ø�ØºªØ��Ø�œø���	œ��ŒÆØ�Ø�����,øØœ�Æł�ø�Ø
�ºœ�œ��Ø�œøœØ��º��œŁ�ÆØ���Æ�ª�Æ�ªœø	Ø�øº���ª,���Ø�Ø�	��øØ��œ�

6

��Æı"ÆØœ��ł	�Øøł�
" º�

2CCBC\ZB)EUYSJ.(.



�	ª�øł��Ø���ø�œ�����Ø�ø���łØ�,���Ø�Ø�	��øØ�	ª��	ø�Æ�œ,����øØł��
��ø�œ���Ø�ø�����łØ��	��.

�Æ
�Ø�Ø��	����ª�ł�,ºØÆł�Æ���ªłœ	�Œ,�ºªœ��Æœ	Øª�ø�Ł)
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łœ�ł�	���ł����ªø
��œœ�ÆØªø�Ø��ØÆ�ł�º����
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ª�ł��ªøØØŒ
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�����Ø�ºŒ,	"	��	���Ø�ÆØ�æ	�Œ��ªÆłØæÆł�Æ�Øł�Ø��	�ł�.
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Øøł��
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�	�	�ł"łØ��Æ��ØØ��
"�,�	�ł"łª�ªø
łØ�ı
"�,�	�ł"łØøł��
"�,œ�œ����æºØ	�
�ª�œ��œª��øØØŒ�
��Æ	�œ�ªøłł��	���,��ÆØ��ł�Ø�œ�ªÆłØ��	�ª��Ø����
�øł�
�Ø��.�Æ
łŁ	�ł"łØøł���ł�ØÆ�Æ��łÆ	�ø�ł�Øø��øØ��ªÆłØ�	��Ø�
ª	�ł"�,�	œłı��ºªœł����Ø�ł"�,�
"�,���ª	Ø�	Øø��
Ø�Æ	���º	�ø�Ø�,
ª	ø	�	�ø��	�ł"�Æ	łªºØ�
�œ�ÆœØ�)ø�(,ª�Øœ�Ø�Æ��
��ø��Ø�º���ł
�ª��œ�Æº���		��,ªø��Ø�œ�ªł�Ø�Ø�����œ�
��º�"�	���Æ�ł,��Ø���œ�ª��œ
���ªø�œ��ºº����Ø������Ø�łøØ����
��,�Æ�ºœłœ�ł��øłłœ��łØ�Ø�	���œ
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�łœ�º�	Øøł����
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���Ø��
łøœªłºØ�ª�ØØ��œ"�ªæ����Ø�ø	�œœ���ØÆ�ª��ºœ�5,�ØØøł�Ø�Ø�
�ø
œØ�Øø�	øØÆªÆłØ��º��Ø�,���ºØ��Ø�ł"�ºœÆ���º�����	�ø�ºØ��ł��
�æ	�Œ��æÆłœ�,	"	�øœ�ª�
Ø����ŒłÆłÆØª�ª	��ªæÆłØ�ºØ,�	Ø��ª�ªØ�ªØ�
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Ø�Ø�ØªØ��ØØ�
ø���Ø�	æ
Ø�Ø����
Ø�Æ�Ø��Æ�	�ª�œ�ł�,����Ø�
�ł�Ø�øºØł�œ	�	ª��ª
��	ª����ªłØº�����Ø�,��
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�Ø�)�ØŁØ�ø�(ªœ��	�łÆØ�ÆÆØœØø�	
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	º�	�����ªØø��ÆØ�ł�Ø���ª��ªØª�,ªºØ��ø�����
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ø	���,ø�æ�ł�ø���ª���æØ��Æ�����	��Æ��ø�ø	���,��ÆØ�ł�Ø�	��	łªºØøºœÆ
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��Æø��ø�œ�������æ"œ�Ø�æ
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Łł�ÆØœ���	�øØº�æ)��ł(]Æ��[Æ	��	�,�����Ø�Ø���
Łł
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B[YKEG[KQM’T"B,E\RKBMKJGCNGTPL,
TPLCPBMNGTPLCP[\F,[NB\FBB\F

BGMNV\RYKFGFGBBGMNV\YKCZGMG’,PMBQ

BPZGMNFYGRFTCETCZKMYGRFBEGQNTXPG.

GC\GE"FMNGH"NGY[FPBKBEGQ,EKNG

NFKG\MBEGRG,GK[NGPZMEBK\BCKZG[NPK

EVTPKOBKQNGBNBMZBI\,BO[GMCTNKG

CTXPGBKRGPYKKOMKJGCNGTPL,GBOBKRG

[GMCTNKGGDOBKRGPGSZGNTCEGHGPE\

SEGO,RPXB[T"MXZKLNPSGZNTCEG

GFKKRGBEGQNTXPG,T"M.

KEGTFYG[KK\FBIZGRKO)KTGK’SVZ

FPV\I-VZRYN,C"PS"CT"B,XKGRKO

NYG[KBHG(PFBEBPZKRQC"PS"CT"B,

[RKO[FKGPFNMKQCEZL,GCKEBIEPFQ

YK\GQ[NPKO,BO[G\KQ[RKFO,P\KO,

GBO[G\FBIEPFQPDKTNK[GCGMG’,TE

[CBZ’TYKCBGNKPEGIKBIKLTPLIKKL

YGEPKQNIKKICKZL.

GFKKRGETPLP[PTJVKNKONL,[IKK

ICKZLKFKGJVNKONIKKLMPCGBZCZB"[[O,

GPMBQ[IKKTXPGYGEPKQ,GB"XNK\QNICKZG.

GFY[GFBIZGRKO,B"MF"RCFBKYZB

EMKJGCNGTPL,RPKRKPBEJGC\G[N

FTCEJVKNFNDCKFBEGQ,GJGC\G[N

FBEGQYGEO,GBOBKQNGBNBMZBIE

KGMNNYI\GNTXPG.

GRZBFN\ZWCT"F,ETPLBKRGP[PT

BNB[KFBJVNNIKG\GGYKGPG,GMEF\O

CC"PEEZ[KRQEIKKICKZGJVNKONIKKG

GYKGPG[NTXPG,GF"RYBPZYZB[NBKFB

YGEOJGC\G[NFTCENYKGPGGIKG\G[N

FBEGQ,GFKKRGEBOFBEGQFGNLCPECZTO

TCEGFTCZK,GCKEGYK\GQ[NPKO,GBO

[G\KQ[RKFO,P\KO,BKRGPIGKCFBEGQ

N\\GNTCEGP[GOMKJGCNGTPL,BNB

IKKGYGEPKQNJGC\G[NFTCE,BCNNB

P[PTTPL[KFBJVNNJGC\G[NFBEGQ,

GBJGPKM\KCMKJGCNG"TOJGC\L",

[KFBP[PTEJGC\G[NFTCEJVN

NJGC\G[NFBEGQ,TPLM\KC,GTPL

P[PTTOYKGPLGIKG\L,GBKQJGC\FTCE

JVNBNBNIKG\G[NFBEGQ,GNBNJGC\G,

GP[G"FM[BKQNGBNBMZBIEGFGBZGXF

NYI\GNTXPG,BUPIGKCN\\GNTCEG,

EIKKCNF[GG\JGC\FTCENJGC\TXPG.

GBT"DECYKEG[KQM"CT"BP[PTETPL

FKKRGTOJGC\G[NFBEGQ,GMBKNGFGFM\KC

TOJGC\L,EBPZKRQF\OETCETCZK[EKRG

NFKG\RZXT,GBOZCGIGNFBKRGRZXT,P[GO

EM\KCTPL)MKJGCNGTPL(,GFKKRGECTKRQ

[BUFBEGQKFB[ZGKCJGCFFZKE[VKZ

P[\PTFBKYZBEMKJGCNGTPL,TOJGC\L.

RZBFNGPZENTGNONBP[\PTV[JKF

EYZBETPLBNBTOIKG\LGYKGPL,GNBTO

JGC\L,GFBEBPZKRQF\OCYKEG[KQECTKRQ

[KFBFBEGQ[ZGKCJGCF,PFYK[B[PTKRQ

NF,EPY[KRQFBEGQ[FGHMZCFBKYZB

ETPLNFTCE,EM[O[JGC\G[NFTCE

PTMCFZXKTF,GBKRGRZXTBNBBOFGB

[ZGKCJGCF,GBKNBGFMK,EFKKRGBOFGB

IGNF,BKRGRZXT,F"RJGC\G[NFBEGQ

PTMCFZXKTF,GBOFBEGQBKRG[ZGKCJGCF,
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MDGQ[FGBIGNF,CMF"DRPKFYKNF\GZF

CZXKTFEFTCE,GBKQFTCERZXT.

GMQRZBFCP[RFNPNLV"DPFN’TCEKO

FK"BE"FFGBBGFCB\ZCG,KTG"[[M\C

C\G"EGH"NBKK\ZNQTPLG[EKRQNKFBMK

JGCNG,NGPZ[HFFJGC[K[NTCE[KFKF

D"MNBEGQ,T"M.FZKENBGPP[PTG\TPL

KNVKRQ[FBEGQKFB[ZGKCJGCF,BNBMKGQ

[FBEGQFGHMZC\KC\TPL[EKRQNKFBTCE

GTCEKRQFKYK[B.

C[GDGUECZKFP[RFNPNLSGCCKO

GFGNMKON\ZWYG[KK\G,BFBEBPZKRQ

YKEG[KQM"CT"B\RGZCRQGMG’FGBBGFC

B\ZCGGZCGBKRGBGFCG,BKRGRZXT,[RBPZ

MKJGCNGTPL,ZCGBGFCGGFGBBKRGBGFC

B\ZCG,BKRGRZXT,[RBPZMKBFCL,FGB

IGNFGZCGBKRGIGNF,BKRGRZXT,[RBPZMK

JGCNGTPL,ZCGIGNFGFGBBKRGIGNF,

BKRGRZXT,[RBPZTPL
1

.

GFY[FCP[RFNPNL[O,GH"N:GB"\

NPFNKYZBEMKBFCL)NPTJFKMB[BKRG

BGFCB\ZCG(,\KVGYNKFP[GOEM\KC

TPLEP[PTEXZKL[KFKG[GKO)GFKKRGEDO

FBEGQKFB[ZGKCJGCF(EMF"DBPZKRQDCK

IGNF)EBOFBEGQBKRG[ZGKCJGCFPIP\

[FGBIGNFBKQFTCERZXT(,T"M,GKTG"[

[\K’YG[K\GCD’\KZGXKO
2

.

GRZBFN\ZWYG[K\FP[RFNPNL,

ENMBGZFY[FETEKVB\KY[KNKF

NFP[RFNPNL,ECDP’BPZKRQEBOBKRG

BGFCNZCGBKRGRZXTP[GOECTKRQMK

BFCL,FBBOK[NGNFBEGQC’TCEKO

GBIEBKRGBGFCBG\G[VKZRZXTFBKTCE

EBGFCB\ZCG,MKGQEPKYKKOCKFMKBFCL,

GBPBKFBCTKRQ[KFBFBEGQ[ZGKCJGCF,

GBOTCEBIEBKRGBGFCG,NVKSCZ\

FP[RFNPNLBKQFBEGQ[ZGKCJGCF,GB"M

FKBLRZXTFTCEF[RK.

BNBRZBFNGPZ,ENBBPZGEM[BKRG

BGFCGBKQFNF[ZGKCJGCF,BNBM[FBEGQ

BKRGBGFCB\FTCE,ETKRKFTCER[GBG\

BNFBEGQ,GPXVFNBFC\G,GBOFBEGQBKRG

BGFCGFZKEPKYZKBKRG[ZGKCJGCF,BCN

M[FTCEBKRGBGFCB\ZCGN"[NGPZFMK,

G[VKZPKYZKEFBEGQ[ZGKCJGCF,FNMLNB

PPTJKRQNFBNBPMKBFCL.

$ $ $
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1BDC,PFLCZKK\BEBK\B[OEBOFTCEIGNFBKRGRZXTP[GOEM\KCMKJGCNG,FY[FCSVZKEEGE

)NFDZK"EHKXRFKKO(NTKNEUJ"GT"BC\GE"FMK,NVP["M\GS’[OGC[BZEGM\K,EMNPYGOEBK\B

C["SEPMKJGCNGTPLKNVKRQTPLCPBMNTPLCP[\F,K[NFDKFENBGPMKJGCNGTPLKNVKRQNF,

BNBPM[MKZM\G[CKFKFTPL,[M\GCCSVZ\GZ\MFRKO)GKYZB(GPF\OEZK[NFC\GZ\MFRKO,GFKKRG

JTPBENKMBNPKNUFMKPMKJGCNGTPL,EFBKYZBBKRGXKGGKGBKRGBNBSKVGZECZKOCTNPB.

GFY[FCKEEGE,EFBCFLCZKK\BKNVKRQCFEKBPMKJGCNGTPLEBKRGRZXTM[BKRGJGCNG,)GT"MPFMB

EZK[,GNBPM[MKZM\G[CKFKFTPL,EFFGBYZBNBM\KCDCKZXKTF(,GBOBKRGBNBSKVGZECZKO

CTNPBFKBLKNVKRQFBKEKRBPFMB.

GRZBFN\ZWCT"F,EF\GS’NBYBPZKBNBENKMBNPKNUPFMBXKGGKGIKGC,MKGQEFBKYZBBKRGXKGGK,

GFKKRGEEKRBETPLCPBMNTPLCP[\FEFGKIKGCTNFBEGQNFKJKCTOTCEG,FBKIKGCBNBPXKRQ

NPKNUPYZBEBKRGXKGGK,BCNFLEKRBEBOFTCEIGNFBKRGRZXTBKRGIKGCGXKGGK,GNBYBPZKRQBNB

EBOFTCEIGNFNBGCZZXKTFFGB,GFLPKN\B[VKZBKMBNPKNUBVK’PYZBEBKRGBNBSKVGZECZKO,

EF"YYZB,ECBGVQ[FKFSKVGZECZKOMKFBKFZKFGRZXT,GBONBGBKRGRZXT.

2BDC,C\KZGWZB[GQ[NFP[RFNPNLM\CGH"N:GK"NEFCZKK\BRS\VYFCSVKYGEZCCKCKCZBCKK)[O

YKEG[KQM"CT"B(FKMBE[RKFOIGNKOPBK,TPLCTKRQGFBBKMB,BGENPBMKJGCNGCTKRQGFBNKMB,GB"M

BOFKKRGNPEKOBFC\FTCENZCPYZBETPL,FKFFSVYRGVNDOCHF,FKMBE[RKFOBKROBGFCKOHFNHF

PBK,TPLCTKRQGFBBKMB,BGENPBMKJGCCTKRQGNKMB,BCNMKGQ[NPERGBFC\FTCENZCPYZBEMKBFCL,

\GNKMBNBKS\VGYKCPKEK,EGEBKBOFBEGQBKRGBGFCNTCEBKRGRZXTP[GOENKMBNBTPLGNBJGCNG,T"M.

GP["M\GNKMBNBKS\VGYKCPKEK"EGEBKBOFBEGQBKRGBGFCNTCEBKRGRZXTP[GOENKMBNBTPLGNB

JGCNG"T"M,X"TEFMKFG"NNPKPZ"EGEBKBOFTCEBKRGBGFCNBEGQBKRGRZXT,GNBPFRKNBTPLGNB

JGCNG"GBKQPGCRKQECZKGCN\KFDFFZC\B,GX"T.
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CVZYBKHFGR[L)C"PSIT"C(R\CBZCP[RF[EKQ’TKSYB’GI[[G\ZKCK\FMZGMKO

CF[KKLCMNECZ[FP\TSYPYCNBIZKG\TNFTKSYB,[M[O[FPYCNPTG\TNPR\

NTSGYCFOGNYCNIXKPFZKGIGP\IKKCN[NOIXKPFFVSEKOINTNIXKHF\GZ\

FNGBF,GK[N\YQB\FTKSYBCBGVQ[NBKFKFCHFBKSGZZKCK\,MLDOM[PGSZKONZGTF

CFPFCYCNRG\,EFKKRG[[PKOB\[GGKFCFPFC[T\PSKZ\FMEK[FZGTFKDENRF

GKVJPFGK[CKIB\[GGKFGK\INYGBIZMLC[CIHF,BOFZGTFPYCNTNKGBIZKG\[BO

KBZTBGRSCCFPFHGK[NOIXKPFFVSE,FZKIXKHFRT[FFNGGBF.

GFI[[[NBKSGZZKCK\F[KKLCTKSYBFGBMPG[CKBZGZ["K)[O(GFZPC"O)FNMG\

[NGIKQG[G\VKQVZYG([FKG\GIXKPFTKSYBBIZKG\FTNPGSZFTKSYB,[FZKZYIXK

PFTKSYBRK\RFNP\TSYC\GZ\FNGGBFNTRKKQ[ZGGIKFGFVSEKF[NG,BCNFIXKF[RK

[KKLNCTNKGGZGGIKGGFVSEKG[NG,GRK\QNP\TSYZYC\GZ\VYEGQ,GMPCGBZCC"PEU

Y"E)T"C([FTKSYBIXKFFNGBFGIXKFVKYEGQ,GBOMQFKBLK\Q[FP\TSY-GNTRKKRRG
ZGTFFCFPG\-JGZICMNFTKSYBGCMNNHFIXKFVYEGQ[CF,GBKRGPYCN[GO[MZTN

ML,GTNMZIL[TG[FMQP[GOFIXKF[RK[YKCNCFNGGBF,MNGPZMEKNYCNIXK

PFCFPFC\GZ\TKSYB-FMZGMFCFNGBF-PSMKOFNGGFNJZGIDOCIXKFVYEGQ,GHFG

BCYZKCK\,GTNMQ\YRGIH"N[CTNFTKSYBK[NONP\TSYB\[MZJZI\GML[FJZIB

NB\FKFNIKRO.

GPMBQRCGBNCBZBGVRK[N\[NGO[MZHF:
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FBGVQFV[GJNF\KZTKSYBFGB

[FPNGGFP[NONNGGF[MZJKZIBTNML

[JGZINK[BGNK\QDOCIXKFVYEGQ,

GCTKSYB[NCFPFK[N[NONGDOB\

EPKPHGRG\FCFPF,][FZKFNGGF-
FP\TSYPIGKCN[NOZYIXKPEPK

FPHGRG\,GFIXKF[RKK[NOFPNGGF-
RG\QFTKSYB[.

GRINYGF\RBKOCCZKK\B)C"PSI:(MPF

K[NONG,GR\IKNC[KJ\ZCK[PTGQ[[RKRG

[O"ZCK[PTGQCQKGIBKBGPZRG\QNG

[MZGP[NO",GFKKRG[NET\GBKQ[GOYGNB

C\[NGO[MZHF,GXZKLN[NONGPP[

MBKNGFKF[GMZBEOPF[GYNZTG\B\

CFP\G,BPRO[BZF\RBKO-Z"PGZ’KFGEF
-FYKNGYX\CHF[NBN[NOMN[MZG,GH"N

FCZKK\B"GMPFFGB[MZG,CKQPZGCFGCKQ

PGTJ,ECZKZCKPBKZ,ZCKKFGEFBGPZ

BVKNGNBJCNTPGBNBCXKZGNBBMNTPG

BNBDZGDZ\BI\HFG[MZG"-MNGPZZ’

KFGEFPKYNCKG\Z[BOR\QNGBKHFECZ

YJQRI[C[HFG[MZJZI\G,BPRONMBGZF

Z"PBKRGIGNYTNKG,[FZKDOZ"PBPZCKQ

PZGCFGCKQPGTJ,GB"MKMGNN\\NG[MZ

PGTJMPGNZ"K,G\KZWZ["K[FFCEN

CKRKFOFGB[NZ"KBKQXZKLN[BGNNNGGF

MPFFGBZGXFC[MZGBNBRG\QNGP[FG

GEKCML,GNZ"PXZKL[KVSGYNGSMGO

PSGKOC[MZG,BNB[BOKSMKOFNGGFNYCN

[MZPGTJPG\Z,GNMQBPZ"CKQPZGCFGCKQ

PGTJ",MKNVTPKOFNGGFKEZG[[MZ

PZGCFN[NONGMEK[NBKFKFZKCK\.

BPROFZK"UC\[GCF)SKPQYTJ(FY[F

[BKBV[ZNVZ[NZ"P[KMGNNF\RG\BKHF

[MZPGTJ[KZXFGKFKFEKCMLTCGZMNKPK

F[G\VG\,[FZKC\GSV\B[RKRG"FPG[KC

7
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ICZGCIRG\NPIXK\[MZFZKHFRG\Q[MZG

MVGTNCJNECZKZCKPBKZ",FZK[NZ"P

XZKLN[NONGMVGTNTNMNKGOTCGEFGNB

VIG\PML,GBPROB"MY[FPFKFYGNB[N

"CKQPZGCFGCKQPGTJ",TNML\KZUFZK"U

[FYGNBFKB[P[NONG"MVGTNCJN"

[HFGVIG\P[MZZDKN[NVGTN.

GCKBZFRPG"K)X"F\"Z([FZK"UPVZ[

"VGTNCJN"MVGTN[BKQNGTCGEF[PSMKO

NTCGECHGNGCNCE[NBK\CJNNDPZK,

GCKBGZFN[GQ"CKQPZGCFGCKQPGTJ"MK

[MZHF\NGKCTCGE\GFYGEP\[NZGTF

FCFPG\,[BOPYGEOFK\FPNBM\GPZGCF

GFKFPZGGKIFZCFCGEBKNBFKFPSMKO

NYCNCFPG\NPZTFBNBC[MZPNB,GHFG

’CKQPZGCF’,BCNBOFKFPZGGKIPYGEO

NMQ[MZPGTJ[KKLN[NONGVIG\MKGQ

[BEOMHFFKFP\ZXFNZTG\CFPG\C[MZ

PGTJ.GVSYFZK"UMZCKPBKZ.

GH"NFZK"U"GFNM\BMZCKPBKZES\O

P\RK\KQMGG\KF,GPKFGFBEBPZZ"PCKQ

PZGCFGCKQPGTJNBGCMGNFGKGPK

E[G\VG\BYBPZ,BNBCMNKGOGKGO

YBPZTEPK[NOKGPK[G\VG\B.EKFKC

NKFMNKGPBMVGTNCJN[NBG\FPNBMF

ECJNPKRF,GFKKRGEYBPZCKQPZGCFCKQ

PGTJMEVSYGGP\RGBFEEKNVGOFFKB

TCKE\BECJNPKRF".TM"N.

GMQVSYFZPC"OCYXZFCV"GPFNMG\

[G\VKQF"C,GH"N:"K\QNP\TSY[MZGCMN

KGOGKGOPKPKF[G\VG\MVGTNCJN[N

BG\FPNBMF[CJNPPRF".GFKKRGECZK

FZK"UPP[]GKTGKQTGECVZG[FP[RKG\

NFZPC"O)CMGZG\VZYE’P"G([FBZKL

PBECCKBGZFPG[D"MVGTNCJN",GPECZKG

RZBF[FCKQFFKVLPECZKFRPG"KFR"N,

[CKBZ[BEO[PNBM\GFYGEP\Y[FCKG\Z

GMT\R\RGNGTKSYBPSMKO[KVIK\GNG

PF[MZFKGPKMEKNFYNPTCGE\GFYCGTF

GNF\TSYZYCP[BGP\Q,P[B"MFTGSY

CPNBMFYNFNBFKFP\ZXFNTHGCB\

PNBM\GC[CKNFP[BGP\QBB"MK[NPGNG

NVIG\YZGCNPF[FZGKITEFKGO,GNVKHF

"CKQPZGCF"RBPZTNFTGSYCPNBMFYNF,

G"CKQPGTJ"TNFTGSYCPNBMFY[F,G[NB

MFRPG"K["CKQPZGCF"RBPZTNFTGSY

CPNBMFPZGCFG"CKQPGTJ"TNPK

[PNBM\GPGTJ\[.

GNSKMGO:FZK"UGFZPC"OVSYGMZCK

PBKZ[XZKLN[NONZGTFTCGZMNKGO[N

PZTF,BNB[CIK[GC[MZFVTGNFK[

YGNB[NMVGTNCJNNPZMEBK\NKFGNPZ

MEBK\NKF.

ÆØ
�łøØŁœ�łØ"���ł�Æ"�
BPRONMBGZFFGCBGCSGDKBMPF

PKPZG\FSG\ZG\NVSYHF:

B.VSYG[NZCBC[JZBEZCTKNK[

)[OSI:("BKVNDBCBDZ\ZK\KN\K

CFVSEBK\KN\BCBDZVNDBCFVSE",

GFKKRG[CPYGON[NONNGGF[MZJKZIB

K\QNGBIGHKOJGCKOKG\ZCZGGIKOGHF

KFKFCPYGO[MZG.MDGQ[RG\QNG[RK[NK[

ZKGICPYGOIXKZKGI,BGRG\QNGIXKZKGI

BCNPKYNTNKG[BOKVSKEK[NOZY[NK[

PFFVSE,GNMBGZFHFGENBMZ"P[XZKL

N[NOTNMNKGOMVGTN.

C.GTGEFGCBFCDPZB[O)SJ.(PINGY\

ZCG[PGBNGPECZK[RKFOTGNF[EK

C\[NGOPGTJPP[,GHFN[GQFDP’:BPZ

ZC"PG\Z[NK["C[MZLFZKHFPG\Z,

G[PGBNBPZNBPXBPG\Z[NK[KNL

NCK\GZKYQ,BNBBPZ[PGBNYGXWNGEKRZ.

T"M.GVKZ[Z["K["PG\Z[NK["FKKRG

[RG\QCFPFNZGTFMEK[KVJPFGP\INYKO

CZKGGIKFVKJGO,GP\RFTPG[PF[\\VJO

G\[PKQ[NK[KG\ZPTM[KGKINYGC[GGF,

GBO\[PKQKG\ZP[NK[KYIFZGTFPF

[\CKBKG\ZP[NK[NTXPG.GY[F[PGMI

PMBQ[VSYGENBMZ"P,[FZKBONBKFKF

MNNKG\ZP[NK[BG[KFKFZYYX\KG\Z

P[NK[RPXB[NB[KNOTNVTGN\MNKGO

MVGTN,GDON[PGBNFIGNYTNZCGSGCZ

[XZKLEKRZFKKRG[XZKL[MZGEBK,BCN

8

��Æı"ÆØœ��ł��Øøł��" ��



P"PEKRZBIEBKRG[MZVGTN[NMNKGO.

GNMBGZFPGMI[VGSYKOMZ"K[EKC[MZ

PGTJTNMNFTCGEF.

GFRFCTRKQFYG[KBFZB[GRFM\C

FZK"UCV[JG\[HF[RG\RKONG[RK

[NK[CZKGIGMEG’BKRGSG\ZNET\Z"P,

MKFFGSVFCZGGIKOFKBCPYGO[MZTPNG

[NMNKGO,GMN[GQFZK"U"FFGBJGVBKRF

E[YKNNGFPQPR\KF]-INYG[FGKN[MZ

TPNGGPHGRG",BLFYG[KBF[RKFTEKKQ

C\GYVF,MKEKRZBIEBKQCGEK\[NGOTN

ZTKK\FCFPFCP[L\YGVFPPG[M\,

GCVZJ[FZK"UVGSYMZC[PKYNKG\Z

PHFNF\RG\PG\Z[NK[.GTGERBPZ[OC

DPZB"BPZZCZK[TDNBNVJPB",VKZG[

M[[GIJB\FTDNGRG\QNVJOIXKPPF

[F[PKRFPGSKUGRG\QNGB\FZB[[KFKF

MGNGNPVJOC[MZJZI\G,GDOHFFGB[MZ

PGTJCKISNTCGE\G.

G\KZWFZK"U[K[NINYCKQPK[MCZ

ZGTFCFPG\CNBGFMKGPYCNCFPFRGSV\

CTKSYBNPK[PYCNTKSY\ICZGGP\TSY

CFCNCE,[ZCKPBKZPKKZKCPK[PYCNTNKG

NFKG\IRGGRKGNYRG\GNPMGZSIGZFCIRG\MN

FKGOPEPKFTKSYBCNCE,GBHXZKLN[NONG

TNTCGE\MNFKGO,[FZKBSGZNGNF\TSY

CHPQFPMKZFCTCGEG\BIZG\MEK[NB

K\CJNPPNBM\FIRGGRG\,GMRVSYC\GSV\B

)V"EF"H(,P[B"MZCG[PGBNPECZKO

CZGTFCFPG\[KIETOCFP\FTKSYBZGTF

CFPG\RGSVG\,GRPXB[BKRGJGZICTKSYB

MNFKGOBNBBDCZTKK\CFPG\KGFGBPBMKN

DOB\CFP\FTKSYB,GMPGMICDP’[OGH"N

"GBKCTK\BKPBMKYBPZZCPG\Z[NK[

C[MZLPG\ZMDGQEBK\NKFCFPFNEKEKF,

EBPZKBKR[KDCKNN\GZBDCKNN\GZK",VK’

M[B\FPDCNSGCKQNCFPFBI\\GMNNDCN

CBG\GHPQNMPFCFPG\.GMKGQ[MQPGSKU

FTSYNZGTFJKZIBPGTJ\,GNMQBVK’Z"P

PGEF[EKC\[NGOPGTJ.

GMQVSYFZPC"OCVZYI’PFN’[NGIKQ

G[G\VKQ)F"B("BOFKGNGTDNKOGSKKIKQ

BIZKOGMG’[NG,FGBKNGFGBP\TSYC[NG

GC[NICZGBVKNGNBFTNFNGBNBECZ

PGTJCMNKPKF[G\VG\FHB\EKG,GIGNY

C[MZC[GGF"]-MNGPZGBKQXZKLN\\NG

[RK[NK[ZKGI[.GMQVSYTGECVZYG’[O

)F"C(NTRKQ[BZTKSYBG\"GBOFKFNG

TSYBIZMN[FGBNF\TSYCGTOPTG\KG

[NHFBKRGXZKLNFTNG\NG[MZMNKGO

GKGO,BNBBVKNGFTNFNGEKRZBIECMN

KPKF[G\VG\EKG"T"M.GFOFOECZK

[PGBNCDPZB"YGXWNGEKRZC[MZG".

���øØ�œ	�øØŁœ�łØ"�

BPROPTKGQCDGUFSGDKBTGNF[ECZK

FZK"UPGY[KOCKG\Z,GNFCR\FTRKQRYEKO

B\ECZKFDPZB[O.GH"N:

"BPZZCPG\Z[NK[C[MZLFZKHF

PG\Z,G[PGBNBPZNBPXBPG\Z[NK[

KNLNCK\GZKYQ,BNBBPZ[PGBNYGXWNG

EKRZ"-MNGPZXZKL[MZGEBKGNB[MZ

SVY,GFY[G-"GSCZZCBKQYGXXKQNGEKRZ,
GFBPZZCZK[TDNBNVKJGPB,PBKNBG

EBPZNKFPG\Z[NK[C[MZL",GVZ["K

[FDP’FCKRF[[\KFPKPZG\[NZCRBPZG

MBIE,[VGSYNGPG\Z[NK[GBONBKFKF

PG\Z[NK[K\QNGB\FZB[,GNVKHFDO

NZCXZKL[MZGEBKGBKQMBQPINGY\,

G\KZXG-"NB,EYBPZNKFBKPG\Z[NK[BK

ZK[TDNBNVKJGPB"MNGPZ[\K

FBV[ZGKG\PG\ZG\MNBI\CVRKTXPF.

"GBKCTK\BKPBMKYBPZZCPG\Z[NK[

C[MZLPG\ZMDGQEBK\NKFCFPFNEKEKF,

EBPZKBKR[KDCKNN\GZBDCKNN\GZK"-
[M[K[NPVJOCFPG\RGSVG\PG\ZC[MZ

PGTJ.GVSYFZK"UMNK[RBC\ZB.

GP\IKNFK[NFY[G\MBQTNFSGDKB

DGVB:B.PFFSNYBET\L[ZK[TDNBRBPZ

CRGSUNPG\Z[NK[,GNPFNBFCKRGP\IKNF

M\K’FDP’[FOC’BV[ZGKG\RVZEG\.C.

BIZ[MCZ\KZXGMQCNK[RBYPBNPF

FGXZLFNK[RBC\ZBNIE[EPG\Z[NK[

BKKZKEGYBCBK\NKFCFPG\BIZG\.

9
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GF[\BRCBNFY[G\TNECZKFZK"U

[VSYMNK[RBC\ZB[PG\Z[NK[PG\Z

ZYCBK\NKFCFPG\RGSVG\,GFGMKIPML

[CK[NGCFPG\RGSVG\EGYBPG\Z[MZ

PGTJ,GY[FTE[PGMKIMLPPG\Z[NK[

\KY[KNKFPZK[TDNB[P[PTP\KZGW

FDP’[HFPG\ZBUCBKQNGCFPG\RGSVG\.

GBO\\ZW[ZK[TDNBRI[C[MZPZGCF

GMVGTNCJNEZ"P,HFBKRG,[FZKCYG[K\

FDP’F[GGZK[TKDNBEZCNYGXWNGEKRZ

E[PGBN,GYXKX\EKRZCGEBKC[MZPGTJ

BKKZK,[BOFGBMN[MZGNPFFGXZLNGPZ

YGXWNGEKRZC[TF[HFG[MZG,GTGE[BO

\BPZ[YXKX\EKRZC[MZVGTNBKKZKB"M

FKKRGP\RK\KQGPFIKE[[PGBN,GBO\BPZ

[CBNVSGYCMLMECZKFPKYNC[MZVGTN

PGTJ,EFKKRG[SCZMZCKPBKZERG\QMVGTN

CJNGSCZEKRZFKKRGVGTNCJN,BOMQFGF

NKFNPKPZFNMFMZ"P.GTGEK[NFGMKI

PECZKFZPC"O[EKRZFKKRG[MZPGTJ,

[FZKCVZYG’PFNMG\[NGIKQVSYFFK\Z

[NEKRZZYCK[NGTSYRGSU,GMPGCBNTKN,

FZK[EKRZFKKRG[MZPGTJ[F\KZFZK"U

ZYCK[NGCFPG\RGSVG\,GNVKHFBUBRG

RBPZ[ZCG[PGBNCGEBKPKKZK\ZGGKKFG

CK[NGCFPG\RGSVG\,[FZKRINYGCDGGRB

IEB,BNB[ZCF\KZDOPG\Z[NK[[FGB

SVYG[PGBNBPZ[XZKLNMNFVIG\EKRZ

[FGBGEBK,BCNTNMZILNBCBNINGY

NDPZKTNFFK\Z[NK[NGCFPG\RGSVG\,

GMEPGMIPFZPC"OFR"N,BNB[BPZ[TN

MNVRKOXZKL[MZGEBKGBUBOFGBPGTJ.

GBOMQM[F\KZZCZK[TDNBNVKJGPB,

GP[PTCDPZBCSNYBET\LEFKKRGDOMQ

[MZPGTJMTKQYXKX\EKRZ,GMR"N,GBKNG

CPSYRBCNK[RBC\ZBP[PT[BKQHF

MPG\Z[NK[EPG\ZZYCBK\NKFCFPG\

RGSVG\BNBZK[TDNBPG\ZBUCBKQNG

CFPG\RGSVG\,GIGNYCHFB[PGBNE[MZ

PGTJMTKQZK[TDNBPG\ZCMNBGVQ,GBO

MQFKBLVSYFZK"UE[MZPGTJPG\ZZY

CBK\NKFCFPG\GZBKK\GPPG\Z[NK[,

BEZCBFG"NNFY[G\P[MZPGTJEZK[

TDNB[PG\ZDOCBKQNGCFPG\.

PSYR\FECZKO:PFDPZBPGMI[K[

IKNGYCKQZK[TDNBNPG\Z[NK[,GHB\TN

BU[[RKFORI[CKOCDEZ[MZPGTJ,

GCV[JG\FIKNGYFGB[PG\Z[NK[FGB

SVYGZK[TDNBGEBKGNMQPG\Z[NK[FGB

ZYCK[NGCFPG\,BLPECZKFZK"U[F\KZ

MN[MZPGTJCK[NGCFPG\PGMI[ZK[

TKDNBFGBFDEZFBIZ\,GX"CPFK.

�æ��ł�Æ"���ø�œ�ł
Æ"ª
GMMNFECZKOFBPGZKOK[NFGMKIDO

PECZKFZPC"O[VSYPP[MFZK"U,GIKNY

DOMQCKQZK[TKDNBN[BZ[MZPGTJ.GHF

N[GRGCVZYI’PFNMG\[NGIKQG[G\VKQ

FNMFB’:

"GMQF[OCFPFTNFPVJONFKG\

PVJOBG\FGF[MZNBPXTXZKLNK\QNG

[MZTPNGMVGTNCJN,GBOBPZNGFZK

FZB[GFBNKF[NLCTPNLK\ZTNPIXK\

F[MZPG\Z.FKGNPVJOCFPG\BIZG\

[PVJOBG\OTOHGF[GPBBXNG,GMG’,

FGBKNGFGBP\TSYC[NGGC[NICZG,

BVKNGNBFTNFNGBNBECZPGTJCMNKPK

F[G\VG\FHB\EKG,GIGNYC[MZC[GGF".

T"MN[GQFZPC"O.

GPCGBZCECZKGNFEKB[IKNYB\C’

FFK\ZKO[NZK[TDNBGFK\ZG[NFZK"U

[N[MZPGTJN[\KCCG\,CZK[BEKCZ

CBKQNGCFPG\RGSVG\,GVSYMZ"PEXZKL

[MZMNKGOMVGTNCJN.GTNMLFCKBFFK\Z

EZK[TDNB]GPF[M\C’FZB[GFBNKF’MCZ

CKBZFZEC"HCKYZ\VBZ\EZ"NBGHGBGHG[,
BCN[MZPGTJBKRGPG\ZCMDGQEB,GCSKVB

EFKGNPVJOCFPG\BIZG\EGYBFCKB

ECECZPGTJEKG,GMZBKK\G[NFZK"UPPG\Z

[NK[EBPZKRQCNK[RBC\ZB"MKYBPZZC

CEBK\NKFCFPFNEKEKF".

GMCZTPEFZBC"ECF[D\GTNRYGEFHG,

BLFGBCBBNFTRKKQPXEBIZ,GH"N:

"B"BECZHFBKRGPIGGZ,[FZKBPZGFKMB

0
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EBK\NKFCFPFNEKEKFSDKNKFCZK[TDNB

EFKKRGECZPGTJ,GBKNB,NBSDKNKFNB

CPG\Z[NK[GNBCZB[TDNB"-G\KZW-
"BNB[K[NVZ[FBEBPZKRQEBKBK\NKF

CFPFNEKEKFBPG\Z[NK[YBK,BCNZK[

TDNBFGBKNGGEBKFGBNMNBEOSDKNKF

CFMK.GECZPGTJEYBPZFKKRGPG\Z[NK[

BT"V[FGBSVY",TM"NFZBC"E.GMGGR\G,

ERS\VYCTRKQ’ECZPGTJ’[F\KZGFZK"U

GFZPC"OCBK\NKFCFPFNEKEKFEGYB,

FBOFKKRGMTKQPG\Z[NK[EGYB[FGB

SVY,BGBVKNGCGEBK,GCV[JG\RYJCET\

FZK"UEFKKRGBUCECZPGTJGEBK,[DOHF

PG\ZZYCBK\NKFCFPG\GBSGZCBKQNG

CFPG\BIZG\,BNB[B"MZK[TDNB[FGB

[MZPGTJGEBKPG\ZD"MZYEBK\NKF

CFPG\GENBMFZPC"O,GNMQVKZ[

ENFZPC"O"ECZPGTJ"FKKRGSVYEGYB,

BCNMNGEBKRI[CMECZPZGCFGPG\ZCMN

BGVQBUCBKQNGCFPG\BIZG\.

GECZKFZBC"EBNGPGY[KOP[RKXEEKO:

B.PF[VKZ[CVKZG[BYPB[ZK[TDNB

FKKRGECZPGTJGPG\ZNFZK"UZYCBK\

NKFCFPG\MCZFY[FTNKGFNIOP[RF

EBKBV[ZNVZ[MQ,EFBM[FY[GCDP’

PZK[TDNBTNPG\Z[NK[\KZXGEPG\Z

[NK[BKKZKCBK\NKFCFPG\,GT"MMGGR\

F\KZGWMNGPZBCNZK[TDNBPKKZKCBKQNG

CFPG\RGSVG\GNMQXZKL[MZGEBK[NZK[

TDNB,GTKK"[PF[\K’NET\FZBC"E.

C.PF[VKZ[CXEFBIZ[BMQECZ

PGTJFKKRGPG\Z[NK[[FGBSVYEIGY

PBE,[B"MFGFNFGNFZK"UGFZPC"O

NVZ[CFEKBEECZPGTJFKKRGSVYGMN

ECZGEBKFGKMECZPZGCFGPG\ZDOCBKQ

NGCFPG\,GPS\KP\ECZKFOP[PTNFKVL

[CBK\NKFCFPG\XZKL[MZPZGCFEGYB

MVGTNCJNGBKQEKCECZPGTJ,BUBOFGB

GEBK,EMNMF"DFGFNFGNVZ[GNBNS\GO.

GTGE,\KRINET\FZK"UFKFBV[Z

NEIGYML,RKHKNNECZKFZPC"OCVZYG’

PFN’[NGIKQ[OPGMINFEKB[ECZPGTJ

BU[FGBGEBKPG\ZZYCBK\NKFCFPG\

RGSVG\,[HFN[GRG[OCFNMFC’NTRKQTSY

PTG\:"K\QNP\TSY[MZGCMNKGOGKGO

PKPKF[G\VG\MVGTNCJN[NBG\FPNBMF

[CJNPPRF,GBOFKFNGTSYBIZMN[FGB

NF\TSYCGTOPTG\KG[NHFBKRGXZKL

NFTNG\NG[MZMNKGOGKGO,BNBBVKNG

FTNFNGEKRZBIECMNKPKF[G\VG\EKG",

TM"N.FZK[BVKNGYXKX\EKRZ[FGBGEBK

F\KZZYCK[NGTSYBIZ,[FGBMTKQK[NG

CFPG\BIZG\.GTGE,NVKZG[FZBC"EEZK[

TDNBPG\ZDOCBKQNGCFPG\BIZG\MKGQ

[FGBGEBKFG"NNFZPC"ONFCKBFK\ZHF

DOMBQCBKQNGTSYBIZ,GBPBK[\YMBQ

GNBFHMKZ[GOFK\ZCBKQNGTSYBIZ.

GBKQ\NGRG\KRGCHFTNFZBC"E,[FZK

FGBCBNFY[G\TNECZKFZPC"OCVZYI’

PQFSGDKBTXPF,GFGMKI[BKQCBV[ZG\

NKK[CPF[F\KZFZPC"OZK[TDNBDO

CBKQNGCFPG\BNBBOMQ\VZ[EECZ

PGTJ[BSGZCBGVQHFFKKRGCSVY,

GFZBC"ETXPGS"NEECZPGTJCKQGEBK

GCKQSVYPG\ZZYCK[NGCFPG\,BLGEBK

EFZPC"OTXPGNBS"NMVKZG[G[N

FZBC"EGMEPGMIPPF[M\CFGBTXPG

CVZYG’[ECZPGTJBU[FGBGEBKNB

FG\ZBNBCK[NGTSYBIZ.

NPSYRB:PECZKFZPC"OPGMIDOMQ

MR"N[MN[MZPGTJBSGZCTKSYBBB"M

K[NGCFPG\RGSVG\,CKQ[MZGEBKGCKQ

[MZSVY,GFFK\Z[NZK[TDNB[F\KZ

FZPC"ODOCBKQNGCFPG\RGSVG\FGB

FDEZFBIZ\,GX"CPFK.

ª	œ�ºæ��ø
�

FRFTNBU[CVZYI’)F"B(NBCKBZ

FMSUP[RFMNGOK[NGPZ[SPLTNPF

[MCZCKBZTRKKRKOBNGCVZYG’.[[O

)F"C(M\CFZPC"OGH"N:K\QNP\TSY

[MZGCMNKGOGKGOPKPKF[G\VG\MVGTN

CJNGMG’,GBOFKFNGTSYBIZGMG’BVKNG
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FTNFNGEKRZBIECMNKPKF[G\VG\EKG.

TM"N.GCKBZFMSUP[RF[FK\ZR\KR\

FEKRZFOECZK[PGBN"YGXWNGEKRZ",GBU

[NBRBPZCDP’CVKZG[[PEGCZZYM[K[

NGTSYBIZSGCZFZPC"OEMKGQ[ECZKO

BNGBPZ[PGBNNINGYTNZC[F\KZPG\Z

[NK[.GPG\Z[NK[R\CBZCDP’EPKKZK

CK[NGCFPFBIZ\,B"MECZK[PGBN

FIGNYTNKGRBPZGD"MCK[NGCFPFBIZ\

EGGYB,GFKKRG"M[K[NGTSYBIZNF\TSY

CGTOPTG\KG[NHF"EM\CFZPC"O.

BGNOFY[FFM"PPP["MFZPC"O

CFP[LCFNMFE’[BOF\RGCVKZG[N\\

NP\TSY[MZGCML[KGSKUNGCZKGIECZ

PGTJKG\ZPFIXKPG\Z,GTNBU[PQFEKQ

XZKL[KGSKUNG[\G\ZKGIEGGYB,MKGQ

[F\RGMQCVKZG[[ZK,GRINYCHFTNZCG\KG

[FGZG[\RBKHFPG\ZEGGYBBOK[NGTSY

BIZBCNBOBKQNGTSYBIZXZKL\GSV\

[\G\EGGYB,GFZPC"OIGNY[BUCBKQNG

TSYBIZPG\ZN\\\GSV\PGTJ\BOF\RG

MQNFEKB.GY[FPBK[RBPP["MCFNMFC’

[[MZEKRZPG\ZZYCK[NGTSYBIZ.

GKK[CFMSUP[RF[CFNMFE’PEGCZ

M[NBF\RGPTKYZBP\IKN\FTSYMPF

KYCNFP\TSYCJKZI\GBNBR\QFTSY

CS\O,GMT\M[CBGNI[CB\FZKGI

GNF\INYCGBGPZNGCBGR\INYCZKGI

C[GFGBRKBGSKUNLEKRZBIETN[MZL

TCGZFJKZIB,CHFM\C[EGYBCK[NGTSY

BIZPG\Z.GPMNNFECZRNPE[CBKQNGTSY

BIZBSGZ.BCNCFNMFE’PEGCZM[F\RGMQ

PTKYZBN\\NGBIGHYJQRGSUCZKGITCGZ

JKZI\G,GHFPG\ZNET\FZPC"OBUCBKQNG

TSYBIZ.GMQVSYC[G"TKGZFETFSK’YTH

S"D[BOF\RFP\IKNFC[MZPGTJPG\Z.

GJTOFIKNGYPCGBZ,[BOP\IKNF

BGPZNP\TSYCBG\JZICTSY[NKTCGZ

[MZPGTJGFP\TSYP\ZXFCMLPG\Z,MK

FJKZIBRT[K\TCGZF[MZPGTJGNB

NIKROP[GOFFNGGBF,GBU[CGEBKKEGT

[NBFKFPSMKONT[G\JKZIBMHGM[BKQ

NGTSYBIZTCGZ[MZPGTJMHF.XZKL

NGPZ[MKGQ[BKQHFBKSGZZCK\EBGZKK\B

BNBBCYZKCK\EPZCRQ-MPCGBZ[O

CFNMFC’-FYKNGCHF,GCNCE[RGMN

N\NG\FJKZIBCEPKOBVKNGKFKGPGTJKO.

PF[BKQMQM[MCZJZIFP\TSYJKZIB

[NBKQNGTSYBIZ[FKBJKZIBPZGCF,

GFKFXZKLNYCNTNKF[MZPZGCFEFKKRG

[MZVGTNCJN[NMNKGO,BGNIKNGVKQ

\GSV\[\G\CZKGI,BONBK\QNG[MZHF

FZKHFZCK\,GBOCBNGPZNGCBG\YI

ECZPGTJC[MZLBKQFK\ZNML,[FZKRKMZ

NTKQ[BKRGP[NONGMN[MZGBNBPYX\

[MZGG[BZ[MZGTEKKQNBYKCN,GRPXB

NPVZT[ZGCJKZI\GFK\FCIKRO.

GMT\RCBBNFTKQCTRKQTSYPYCNK

CFPF[FGCBCVZYI’,ENVKECZKFMSU

P[RFEK[C’SGDKFK\ZKOC[MZPGTJ,B’

CBKQNGTSYBIZGEGYBBOF\RFMQ

P\IKNF,C’CK[NGTSYBIZBU[NB

F\RFP\IKNF,FRFPTKGQCN[GQFZPC"O

MBQ)F"B(TGNF[EKKYCN[GRGNM\GCC’

FK\ZKOBNGMNIEMEKRKF,[P\IKNFM[NB

FHMKZTEKKQTRKQTSYBIZ,GT"MPKKZKCBKQ

NGCFPFBIZ\BNBHGCNCE,M\C"GBO

BPZNG"FZK[FHMKZNTRKQTSYPTG\

CVZYG’F"E[BOF\RFCVKZG[N\\NG

BIGHRGSUCZKGGI-BVKNGVIG\P[\G\-
PG\Z,GF"FNTRKQCFPFPGSKUNGTN

PIXK\FZKGIBKCZPSGKOMDGQZB[GBNKF,

GNMQRYJFZPC"O"BOBPZNG".

GCFP[LM\C"FKGNPVJOCFPG\BIZG\

GMG’BVKNGNBFTNFNGBNBECZPGTJCMN

KPKF[G\VG\EKG",GPCGBZEMBQFT\KY

FFK\Z[NEKRZ[FCKBCVZYG’F"C,GFK\Z

HFRBPZZYCK[NGTSYBIZGF"FMBQCK[

NGCFPFBIZ\,MKGQ[NBF\RFMQP\IKNF.

GMPCGBZPN[GRG"FTNFNG",GNB"BPZNG"

MENTKN.]GBKQNFY[G\TNFBERYJCN[GRG

"ECZPGTJ"GNBM\CMBQNFEKB"EKRZ"

MPG[M\CCVZYG’,EK"NECTSYPTG\PXGK

[K\QNGEKRZP[B"MCCFPFBV[ZEBU
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VIG\PEKRZRI[CECZPSGKO,BGK"NEMKGQ

[R[RFEKQHFF[PKTRGBDCBGZIBEEKRZ

NBGEGGYBGF"F[BZECZPGTJ[.

BLTEKKQXZKMKQBRGNPGETKPFEIKNY

FZPC"OCKQFXKGZKO,[CBKQNGTSYBIZ

GP\RFTPGPZB[N\\NGECZPGTJRYJ

[BGPZNG"FZKFZB[GFBNKF[NL",GBKNG

NTRKQFFK\ZEK[NGTSYBIZM\CCS\O

[FTNFNGECZPGTJ.GPBK[RB.GMQNTRKQ

TSYPTG\CVZYG’M[EKCZCFK\ZEK[NG

TSYBIZRYJERG\QNGEKRZS\O,GBKNG

FFK\ZEF\RFTPGPZB[EPG\ZBUCBKQ

NGTSYBIZRYJZYNTRKQ[PGSKUNG

CZGGIKFTSYTXPG,EFKKRG[RG\QNGBIGH

PGTJKG\ZPIXK,GNBFHMKZMNN[CBGVQ

HFPG\ZDOCVSKY\EKRZ.

GTGEK[NFY[G\PMPFXEEKOP\GL

SGDKK\FDPZB,[TEKKQNBR\KK[CPFKMQ

NPEFZPC"OIKNGYKOBNG,GPRKQZBF

NF\KZZK[TDNBCBKQNGTSYBIZMB[Z

CSGDKKQP[PTEPG\ZZYCK[NGTSYBIZ

GMTKQPG\Z[NK[GYXKX\EKRZEPG\ZKOZY

CK[NGTSYBIZ,GMPG[M\CFMSUP[RF,

GMR"N,GK\CBZBK"FCFP[LFECZKO.

GNSKMGO:TNVKFM"PK"NEFK\ZEZK[

TKDNB[BRKPECZPGTJMKGQ[F\RF

P\IKNFN\\NGB\FZB[GR\ZXFNML,

GEPKBNFBEVZYG’F"EEF\RFN\\NG

ZKGIRGSUEPG\ZBUCZKGIPGTJ,BNB

EY[FNPFRYJFK\ZEF\RFP\IKNFEGYB

CZK[TDNB[FGBINYPDGUFCFPFGNB

C[BZECZPGTJMDGQYXKX\EKRZ.

Øø�Æ	"�ªÆłØ�ł�Æ"�Æ�Øł�ø��ø
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BPROBIZFTKGQCPF[M\CFZPC"O

CTXPGCVKZG[GNP[RKG\K\IGGZGFECZKO

M[PNF,GHFN[GQFP[RFC"PV"FP"E

"BKQPG[KCKQIRGGRKNPIXK\[MZ.NBK\Q

NGPTG\NKYICFQVKZG\NPIXK\[MZ,

BNBBOMQR\Q[MZGMVGTN.BKQPG[KCKQ

\ZRDGNKQNPIXF,GBKQ[PKQTDNKOGSKKIKO

NPIXF,BNBBOMQR\QNG[MZTPNG

GPHGRG,BCNPYCNKOTDNKOGSKKIKO

NPIXF,GPDENKQBG\O"GMG’,TEMBQ

N[GQFP[RFFRXZLNTRKKRRG.

GVKZ[FZPC"O:"[MZGMVGTN.MGGR\G

CHFMVGTNCJNGMG’.GBOYCTNGCZKGI

KG\ZPQFFVSEPG\Z,MDGQ[KSMKOTPG

CVKZG[[BOKFKF[OFVSEKFKFTNKG

PPRGINYMLGMLGBOKFKF[OZKGIKFKF

NGINYMLGML,GKFKFEGYBINYFZKGI

KG\ZPINYFFVSE,FRFK\ZGQHFTGNFNG

CPYGOF[MZTNTCGE\G]-GHFGMPCGBZ

CVZYG’FNMFC’[K[NGTSYBIZEK

CEKRZCNB\RBKP\IKNF,GF"FCK\ZGQ

PGTJCZKGI[.GBONBFKF[OECZCVKZG[

MNNFZKFP\TSYCSIGZFPZGGKIFIXK

GPVSKEF[NK[BOFKF[OFVSE]-GMNHF
MPCGBZCVZYG’F"C[BOK[NGTSYBIZ

EKCEKRZGBVKNGCNB\RBKP\IKNF,GFGB

FEKQCK\ZGQPGTJCZKGI[.

GMNHFM[NBK[KOFIRGRKCYZQCKQZC

NPTJ,BCNBOK[KOCGGBVKNGEKRZNBNU

GR\QNGK\ZGQBKHF[KTGZ[KFKFIGNYTPG

C[GFGBKQMBQZCK\,NVK[FGBSGIZ

NTXPGCBG\GEKRZGBKRGPKGIEN[KPG[HF

CNCE".TEMBQECZKGNDCKTSYPTG\.

GNDCKTSYCFPG\VKZ[GH"N:"GMQBKQ

[PKQB\FTDNKOGFSKKIKOMPF[GGKOFO

T\FGNPSZONZGTFNVJPOTE[K[PKRG

GKINYGB\FZKGIC[GFBB"MRGJN

FP\TSYCVKJGPO[MZTPNGGPHGRG)1(,

BGK\QNGKG\ZP[FGPQFZKGI)2(] -GXZKL

NGPZEFKKRGCK[NGCFPG\BIZG\BUCNB

F\RFPZB[[,BG[KFKFNGCTKYZFTDNKO

GFSKKIKOINY’MPG[CKBZRG’] -EFKKRGMR"N

CPGED[[,GHFGTRKQ’PYCNKQ’[K[\UBG\G

CYZQ,GKFKFINYFP\TSYFHFYCGTGNB

KDZTBVKNGBOP\GFCFPG\)3(".TM"N.

GPCGBZEFZPC"OVKZ[PF[[RKRG"BCN

PYCNKQTDNKOGSKKIKONPIXF"[NBMPG

[VKZ[Z["K)C"PSI.([YCNFHGBKRF

C[GPBMNNGBKRFTRKQNTKSYB,BNBPEGCZ
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CYCN\CFPFCTKSYBC[GPBMPGCZK[B,

BNB[’PYCNKQ’FKKRG[PYCNINYPFCFPF

[\FKFNDPZK[NG,GINYHFKFKFYCGT,

GFZPC"OMG\CTNML"MPG[CKBZRG"

GMGGR\GPCGBZ\EZXGRGNGPZMPG[CKBZ

NTKNNTRKQPTG\[R\QFIRGGRKCYZQBVKNG

EKRZNBNU,GECZKGCZGZPKNNG[M[O

[M[R\QFIRGGRKEKRZP[NGCYZQFZKHF

CTSYBIZ,MLM[PYCNFPVJOINYYCGT

CCFPFFZKHFMK[NGCFPG\BIZG\GPG\Z.

GBKQNFY[G\[CR\QFIRGGRKCYZQEKRZ

XZKL[K\QNGINYRGSUCZKGI,GMN[GQ

FZPC"O"K\ZGQCBKHF[KTGZ[KFKF",

GMECZKFZK"U[CK[NGTSYP[NGRG\Q

ECZPGTJ,GMBQ[YKCNFZGTFINYYCGT

CCFPFHFCTXPGPSVKYC[CKN[MZ

JKZI\GGBKQXZKLK\ZGQCZKGI,MKCYCN\

FINYFYCGTNVRKFVKJGOCHFRT[FMPG

K[NGCFPG\BIZG\,GM[P\VJP\FCFPF

FZKPYCNB\FVKJGO[NINYHFNTXPG

CNCE,GHFGK\ZGQFZKGI[NGC[CKN

JZI\G,GMECZPGTJ.

GF[\BRKIHK[[NG[FFK\ZKOBNG[M\C

FZPC"OCVKFP"[FOFOBNG[M\C

CIKCGZGCVZYI’)F"B(:B.P["M

CVKZG[G[MZTPNGGPHGRG,GFKKRGMVGTN

CJNEM\CFZPC"OCIKCGZGCBKQNGCFPG\

RGSVG\.C.P["MCVKZG[G[K\QNGKG\Z

P[FGPQFZKGIFKKRGPF[M\CCIKCGZG

CK[NGCFPG\BIZG\ERG\QNGECZPGTJ,

GCMNNHFK\ZGQPGTJCZKGI.GRYJFN[GQ

"K\QNG"EPKKZKCNBF\RFMQPZB[,GNMQ

PG\ZZYCK[NGCFPG\BIZG\.D.PF[M\C

CVKZG[G[K[\UBG\GCYZQ[KFKFNGINY

CTKYZFTDNKO,GFKKRG[P\RFMQPZB[

[KFKFNGINYYCGT,GHFGPF[M\C

CIKCGZG["BGPZNG"FZKFZB[GFBNKF

[NL,GHFPG\ZBUCBKQNGCFPG\BIZG\.

GP\GLFECZKORPXKRGNPEKO[FZPC"O

VKZ[PF[BPZZC"ZK[TDNBNVJPB"

EFKKRGPF[[RKRG"BCNPYCNKQTDNKO

GSKKIKONPIXF",[PYCNINYYCGTCTDN,

]GXZKLNGPZ[CP[RFFGFSNYBET\L

[XZKL[IXKPFTDNKFKF[NG.GYP"NZC

EBVKNGCZB[FTDNSDK[.

GFK\ZHFPCGBZ[FGBPG\ZBUCBKQNG

CFPG\BIZG\,[FZKMNTKYZFK\ZHFFGB

NT[G\B\PK[BKQNGCFPG\BIZG\MBKNG

K[NGCFPG\BIZG\,GNF\KZGC[MZPGTJ

[NC[ZFVKJGOMPG[NBJZINTKSYB

CRVZEBNBBDCFF\TSYG\CCFPG\KG[NG,

[BKRGJGZICCFPFZYTCGZFCTNKOBNB

BDCFF\TSYG\CFNJGC\TXPGMEKNVJO

B\ZB[FBGBNKK\FPVJOB\MGNF.

GNVKHFPKG[C[VKZFBERYJFZPC"O

CKQCVKZG[GGCKQCIKCGZGEGYBFK\ZHF

EZK[TKDNBCBKQNGCFPG\BIZG\,GNB

ECZPGTJS\O,P[GOEBUCF\RFPZB[

BKQNF\KZN\\NGECZPGTJCS\OBNB

M[FECZPGTJRK\QNGCDGUFYZQ,GFKKRG

[PYCNINYYCGTCCFPFMDGQFZB[,

GRT[FMK[NGCFPG\BIZG\.GMQCTSY

PTG\RG\QNGK\ZGQPGTJCZKGIEGYBGNB

[BZECZPGTJMDGQEKRZ.EHFPG\ZZY

CK[NGCFPG\BIZG\,BCNM[PGSKUK\ZGQ

CZKGITXPGFGKMK[NGTSYBIZ,ETGSY

CTKSYBBDCINYHF[ZGGIKG[NGNDPZK.

NSKMGO:FK\ZG[NZCCZK[TDNBPEGCZ

BUCBKQNGCFPG\,P[GO[FZB[TXPG

FGBMCFPFBIZ\[NG,GHFGPF[F\KZ

FZPC"ON\\ZB[BGBNKFCBKQNGCFPG\

BIZG\,GPKG[CKOFYG[KG\FR"N.

ÆØ
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GPT\FCBRCBNCBZSGDKK\FDPZBTN

VKFR"NEZK[TKDNBFGBFK\ZPKGIE,

GFKNLECZKFDP’GVKZG[F:"BPZZCPG\Z

[NK[C[MZLPG\Z",GFKKRGNVKFS"ECBKQ

NGCFPG\BIZG\GPG\ZBU[FGBSVY,

"G[PGBNBPZ,NBPXBPG\Z[NK[KNL

NCK\GZKYQ?BNBYGXWNGEKRZ",GFKKRG

ECZPGTJCBKQNGCFPG\BIZG\,GFY[G

"GSCZZCPG\Z[NK[C[MZLPG\ZGFBPZ

ZCZK[TDNBNVJPB"-GNVKFR"NFKKRG
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[XZKLEGYBINYCDGUFCFPFGMTKQK[NG

CFPG\BIZG\,GBKLF\KZPG\Z[NK[

[BKRGINYYCGTCDGUFCFPF,GNMQBPZG-
"PBKNBGEBPZNKFPG\Z[NK[C[MZL",

VKZG[[TCGZ[MZFJKZIBRG\QNGPG\Z

[NK[[FGB[MZPGTJ,BCNINYYCGT

XZKLN\\NGCDGUFCFPF[FGBZB[

FTDN,MKPG\Z[NK[BKRGPSVKY[FZKBKRG

INYYCGTBNBPSGVY,G\KZXG-"NB

EYBPZNKFBKPG\Z[NK[BKZK[TKDNB"-
GFKKRG[PG\ZBVKNGCBKQNGINYYCGT

EGYBGNMQPG\ZBGPG\Z[NK[[FGBECZ

PGTJGDOBKRGYCGT,BGZK[TDNB.GNVKHF

RYJZCZK[TDNBNEGDPBCTNPBGFGB

FEKQMN[MZPGTJPG\ZGBUCBKQNG

CFPG\BIZG\GNBINYYCGT.

"BKCTK\BKPB,MKYBPZZCPG\Z[NK[

C[MZLPG\ZMDGQEBK\NKFCFPFNEKEKF,

EBPZKBKR[KDCKNN\GZBDCKNN\GZK",

GFKKRG[NVKFN[GQF[RKIHZRGNSCZ\

FSNYBET\L[BKQFK\ZN\\ECZPGTJ

BNBCZK[TDNB[K[NGINYYCGTCDGU

FCFPF-GMEPGMIPPBKERYJZK[TDNB

EGYBGNB[BZ[MZPGTJ,GPF[F\KZZC

PG\Z[NK[FKKRGCK[NGCFPG\BIZG\GBH

[ZKGMTKQZK[TDNB.

GNVKFNK[RBC\ZBRINYGZCG[PGBN

CK[NGCFPG\BIZG\,EDO[PGBNPGEF

[PSVKY[MZPGTJBNB[NET\GXZKL

[KFKFGEBK,GNMQYGXWNGEKRZ.GNZCBVKNG

PG\Z[NK[[FGBSVYPG\ZGRI[CMECZ

PGTJGZK[TDNBPG\ZBUCBKQNGCFPG\

BIZG\MKGQ[FZK[TDNBDGVKFRT[F

MCFPFBIZ\[NGG[KKLCFSCZ\’DCKN

N\GZBDCKNN\GZK’.

GCHFPCGBZKOECZKFZK"U[FCKBZBKF

PSGDKBEKEQ[BOK[NGTSYBIZBKQXZKL

[MZPZGCFGFGMKIMQPPG\Z[NK[GYXKX\

EKRZ[PG\ZKOCK[NGCFPG\BIZG\GBKQ

MBQMNYG[KBPPF[F\KZZCZK[TDNBBU

CBKQNGCFPG\BIZG\MKZK[TDNB[FGB

INYYCGTCDGUFCFPFRT[FMCFPFBIZ\

PF[BKQMQCPG\Z[NK[[FGBSVYGBKRG

INYYCGTPG\ZZYM[K[NGCFPG\BIZG\.

��øØØœ�œ�æ��œ�Øø�Æ�	�"Ø�ł�Æ"�

BPRONMBGZFTKYZECZKFZPC"O

CVKZG[GNP[RKG\\PGFKO,[BOM[INY

PFCFPFFKB[NFP\TSYRI[CMPGK[NG

CFPG\BIZG\,BOMQMNP\TSYK[NGINY

CDGUFCFPFGFGKMK[NGCFPG\BIZG\,

[FZKCFP\FTKSYBIXKFFNGBFGIXKF

VYEGQ,GIXKFFNGBF[KKLMT\NP\TSY

NDPZK.GMTKQHFFY[GF\GSVG\)E"FEBPZK(

TNTKYZFFK\Z[NK[NGCFPG\BIZG\

[CMNP\TSYFGKINY[NGMCFPG\BIZG\.

GF\GS’\KZXG[IXKCFPFBKRFEGPF

NCFPF[NKPFP[NG,MKC[BZCFPF[N

[G\VG\FKFPQFEKQ[MNBIEKJZI

CCFPFKGOBIE,GMT\[FGBZGTFB\

CFP\FTKSYBMNFKPKOBHKIXKPFKPKO

FOCPYGOF[G\UF[RKEFKKRGRG\QFTSY,

PF[BKQMQM[K[NGCFPFP[NGGFGB

ZGTFBG\FCNBGFMKCMNKGO[KKLFK\Z

HFNYI\CFPFRGSV\GNZTG\BG\FBDC

CFP\G.BCNFZPC"OEDO’PYCNKQ’FKKRG

INYCDGUFCFPFIHZFFYG[KBNPYGPF

PBK[RBP[BZP\TSY.

BPROPTKGQCECZKFZPC"OCVKFP"[

TGNF[FYG[KBCJKNFPTKYZB,[FZKM\C

[O"GHFGTRKQ’PYCNKQ’[K[\UBG\GCYZQ,

GKFKFINYFP\TSYFHFYCGTGNBKDZT

BVKNGBOP\GFCFPG\",GCTKSYBINY

FFNGBFBKRGPGINJGYCGTNP\TSYNDPZK,

[FZKBOFCFPFNB\[PKQ,MDGQBO\MIK[

PIP\BKHFIGNKGMEG’RPXBNPVZT[BKQNG

[GOINYCCFPF,GPPKNBM[FGBTGSY

CIXKFVYEGQBKBV[ZNGPZ[FGBTG[F

HB\BDCINYG[NGMB[ZTKYZINYGR\GQ

CSVY,PF[BKQMQM[R\QNGFZB[GFBNKF

[KFKFNDPZK[NGBUCPYZF[NFVSE

RI[C[MNPF[T[FCCFPFFGBBDCINYG

[NG.MKGQ[INYGCZGZGGEBK,GFKFPSMKO

NJZGITCGZGBUCNKT[KK\FTKSYB.

$ $ $
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B.\RQ)CSRFEZKQMH:(GBNGFQFYZGCKQ

BIKGGBIKBCKGGBIKBPGGCTNBIG\G

GCTNBIG\BCKGGCTNBIG\BPGGCTNBPG

GIPKGGDKSGFQGCRKFQGI\RKFQGIGZDGNCEG

B"ZKGSKHGP[R\ZCKTYKCBBCNP[RF

ZB[GRFEGEGGCQEGEGGMNFZBGKNKGZ[G

GMNFYZGCNGCBG\F[TFFKFYZGC

GR\ZIYF"HM[ZMG’.

GCDP’FGCBFPYGZ:PRFRKPKNKE\"ZNB

KGP\GBCG\TNCRKOPF\"NMG’BNBNB

KGP\GBCG\TNCRKOCTEG\CRKOGCRKONB

KGP\GTNBCG\CTEG\BCG\MG’B[MIQ

BCG\NCRKOGCRKONBCG\GM"[BCG\

NFEEKCRKONCRKOPRNQB"MNKM\GCYZB

NBKGP\GBCG\TNCQPBKCRKOEBVKNG

CRKONFEEKB[MIQCRKONFEEKCRKO

NTNPBPRNQBPZZPKCZIPBSCZBFGB

ME\RKBBKQFTEKORT[KQHGPPKQTE[KHGPG

[RKFQGBKS"ECRKONTNPBM[ZKQRPXBTE

HGPORFZDCTEG\BIKGBPZNKFZCB

GNKJTPKLFBE\RQ[N[FBIKQGB’PXJZU

TPFQFZKBNGD’TEKG\GFQTEG\BI\

NFHPFRPXBTEHGPOP[NOPPGQCTEG\

BIKGBNBFHPFPTNPBYB\KF"RFHPF

PTNPBYB\KBNBB"MNKM\GCYZBGCQTN

BCG\BKRPKFOTNBCG\PBKGCRKOBVKNG

CRKONTNPBB[MIQYZGCKFBCYZGCKFBO

PRNQBPZYZBBCG\BCG\\ZKHKPRKBO

BKRGTRKQNYZGCKFBC\RKFGTRKQNYZGCK

FBOB[MIQNIGCFNHMG\PRBNQBPZYZB

KGP\GKGP\G\ZKHKPRKBOBKRGTRKQNIGCF

\RFGTRKQNHMG\B[MIQCEKRKRV[G\CEKRK

PPGRG\PRNQBPZYZBP[VJBIEKFKF

NMOP[VJF[GFNMO.

C.FBGZ[PICVK"DPFN’TEG\F"H

PY[FNPFNKFNZC"INK\QJTOEBIKO

VSGNKONFTKETNBIZKOP[GO[FO

DGZPKQPK\FNBIKFOPEKQBKQFTEKO

RT[KQHGPPKQTE[KHGPG[RKFO,TEKVB

PKRKFFKFNGNGPZ,ETEB’BKRGTEG\

[IKKCKQTNKGFHPF,GM[PTKEB\GBIKG

RT[FTEG\[RKO,GRPXBETEG\BIKGDGZO

NGPK\F.G\KZWFBEBIKGP[GKEKQTEG\

[RKKONBBKMV\NQCHF,EFBBEOYZGC

BXNTXPG,GBV"FBPZF\GZFERTR[BT"D

EDGZONTXPGTGR[T"KTEG\G,["PEMN

PF[RMNNCFIJBRTR[TNKGBVKNGBO

DZPFNGYZGCG,B"MF"FPF[RT[FBIKG

TE[RKNBBKMV\NQCPF[FGBDGZONG

TGR[,[FZKTEG\BIKGFGBINYPIJBG,

EBKNGFTKEMTEB’NBFKFPIKKCPK\F

NFRKEGQ,GTM[KGT"KTEG\BIKGPIKKCKQ

PK\FNFRKEGQ,P[B"MCFHP\O[BKQ[KRGK

CIJBGBKFGHOBIKGGBV"FBPZF\GZF

EMEKNTR[GCTKRQFHP\[RKFO,CHFBV[Z

NGPZEFHP\FB’DGZOPK\FNBIKG.

BCNF\GF"Z\K’EBKF"RFKFKMGNN\ZW

MQ,BNBNBNGPKVKZMKFPKK\KNF,GBV[Z

EMGR\GFGBET\FCKQNTEG\CTKB[KTKE

B\GBIKGGCKQNFHPFCTK[KHKOBIKGB\G,

GC\Z\KCTKNTEG\BIKGMEK[KKTR[.PGMI

PHFES"NENBKMGNYZGCGNDZGONGTGR[

BVKNGBOTK"HR\DENIJBG,GPF[TR[G

F\GZFTNTEG\GBT"DEBEOYZGCBXN

TXPG,X"NEDHKF"MFGBEBEONTXPG[BRK.

D.FY[FFZ"QNPFNKYZBEBIKQ

VSGNKQBFEEKNHMG\,Y"GFGBBONIGCF

BKQRBPRKOM"[NHMG\[K[CGI[[

P[YZ.G\K’ECTKRQYZBNGPZEFBIKQ

VSGNKQNFTKETNBIZKONHMG\.TGE\K’

EPKN\BEB\KBCY"GJZIGM\CNFYZB.

GTK’CM"PCFN’TEG\VK"DF"BENFZPC"O

VSNKRQTEG\BIKGNHMG\PY"G,GYZB

BSPM\BCTNPBFGB.
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E.GFZK"U)I:PEVKFZK"U(FCKB

PFKZG[NPKPYGZNVSGNKYGZCFYX\

[GRFPFCCNK:NBKGP\GBCG\TNCRKO

MG’[NBKFGFTEKOYZGCKONCTNKEKRKQ,

GPRKQBUFEKKRKQ]MNGPZ[NBKFGYZGCKO

NCTNKFEKQ.N[GQFZ"Q)M\GCG\KC:PEVK

FZK"U([,[RB’GCRKONBKGP\GTNBCG\,

GPRKKQ[NBKFGFTEKOYZGCKONEKKRKOFDT

TXPL[BOFGHPGNBPVKFOFORFZDKQ,

GPRKQ[NBKFGFTEKOYZGCKO,HFNHFFDT

TXPL[BOFGHOBIEPFOMNGORFZDTE

[KGHOICKZGBOB\FBGPZMQNBRPXB

RFZDTNVKG,GPRKQ[NBKFGFEKKRKQYZGCKO

HFNHF,BPZF\GZFFZGDTNVKEKKRKQFZGD

TNVK[RKTEKOPFFTEKOBKQYZGCKQHF

NHFBUFEKKRKQBKQYZGCKOHFNHF.

G\PFFZ"Q)[O(NPFFCKBFZK"UJTO

FKZG[NPKEYZGCGRFZDTNVKG,EFBFKKRG

JTPKFEZPKCZIPBGMCZINYTNKGZCB

GVSYKRQMZCB,G\K’EFCKBGNGPZEEKKRKO

YZGCKONTEKOVSGNKO[FQDGZPKQ[KPG\G,

GBT"VEMNVKBIKQ[PTKEKQHFTOHFNB

BPZKRQEI[KCKDGZPKQPK\FBNBFHPF

PTNPBYB\K,P"PCEKKRKOI[CKRQNF[FQ

DGZPKOPK\FNFTEKO,[CTEKOBKQXZKMKQ

[B’KETPTEG\ICKZGEYKK"N[GPTKQ

TEG\G[NHFFKGOGNPIZ[PTKQTEG\G[N

HF,BCNFEKKRKOBKNBG[KGETKQGPYCNKQ

FTEG\NBK\YCNGTEG\Q,GRPXBEKEKT\

FEKKQDGZOPK\FNTEKOGNMQNBRI[C

EFHPFPTNPBB\K,GVSGNKQNYZGCKFQ.BCN

EIFSCZBHGEBKRGCRGKBNBT"V

FKZG[NPKES"NMZC"I,GPKK[CEFZK"U

NBM\CGBNBNEKRBFKGXBPKZG[NPKEBKQ

FTEPTKENVRKEKKQYZGCG,BCNBKQFJTO

MKZG[NPK.

øØŁœł’Ø�æØª
œ�Ø’

F.RINYGFZB[GRKOC[KJ\Z’KGSK

EP\RK’,Z["KM\CCE"FGMNFZBGKNKGZ[G.

EFKKRGYZGCKFBCBCNYZGCKFBOMDGQBIK

BPGM[ZNG[FZKBKRGZBGKNKGZ[GE\RQ

BIKFBOPRIKNKQGNBRGINKQBCNFGB

VSGNNBIKBPG[FZKPTKEHFZBGKNKGZ[G

GDKSGRPKM[ZNFTKENG[BKRGZBGK

NKGZ[G.\PFTNKGFZ"QB"MRPXBEJTPG

[NZ["KFGBP[GO[FGBRGDTNECZNKZ[

BG\G,B"MNTRKQIGCFKFKFRBPQ,GBRQ\RQ

EFGBVSGN,P[PTENMNPKNKVSGN.

FCTNFPBGZPVZ[ENMNPK[BRKZBGK

NKGZ[GGBVKNGT"KB[\K,[RKRGVSGNKQ

BFEEK.GNBR\QJTONHF,GBV"NEPBIZ

[K[NFOY[Z[NKZG[F,BKYZCKNFO

ET\OGK[NFOEKQYGZCF.GMTK"HM\C

FZBC"ENKK[C[KJ\FZK"UEBIKBIBKRG

YZGCP[B"MCQDKSGPB[FBIZ\FGK

YZGC,P[GOEBIKFBIKQ[GRBKQHFNHF

GNBBKYZCKNFGET\B,P[B"MCCQDKSG

PB[FBIZ\EBKYZCKNFGET\BJVK.IHKRQ

PFMBEYGZCF\NGKCET\O.

FZPC"QPVZ[ENBRI[CYZGCBB"M

FGBKGZ[GCNKBPXTG\B[\G,MDGQBIK

BCBEBKF"R[KKL[BKZ[RGNEGEKT"KBCK,

P"PBOP\BCKNVRKBIKG,BRKKKZ[RG

NEGEKCNKBPXBG\BCK,RPXBEBRKKGZ[G,

GFKKRGEYBPZP\RK’GMNFZBGKNKGZ[G,

NBVGYKFRLECBKQT"KBK[G\,[BKRGZBGK

NKGZ[GM"BT"KB[\G.GM\CEGEGGCQEGEG

EP[PTP[VI\BCKGGNBT"KBK[G\,]R"N
EFKKRGMP["MFBG"[[OEEGEGNBPXKRG

CYZBBNBCBIKBCKG[,GDO[PTKRQPKRF

EEGYBZB[GQC[RKG[RKC[RKFGBEVSGNKO

NTEG\M[FGBZBGKNKGZ[O,GNBKG\ZP[RK

C[RK.

BNB[K[C’PFNMKOCFCR\FZPC"Q,

EFRKPGYKKGSUPVZ[EEGEGGCQEGEG

EYBPZZ’KGSKP[PTEGYBBIKBCKG,

GMNFZBGKNKGZ[GPZCFBIKBPG,GDO

PPTJYZGCKO[T"KBK[G\.GFZ"QFCKQ

EB"XZKCGKNP[VI\BPGE[GFFGB

NP[VI\BCKG,GPF[M\CGMNFZBGK

NKGZ[GBKRGZKCGK,M"BPKTGJTNYZGCK

BK[G\[BKRGZBGKNKGZ[O.GCPF[M\C

FZ"QECQBIKBPGBKRGVSGNEBKRGZBGK
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NKGZ[G,Y[FEMPG[BIKBPGZBGKNKGZ[G

T"KP[PG[,MPG"MKKZ[CRG,GB"MNPFNB

KVSNMMN[RKC[RK,GX"T.

GPBIZES"NNZPC"QCET\Z’KGSK

EYZGCKBK[G\NBFGKYZGCKQ,REIYCFB

E\RQGMNFYZGCNGCBG\F[TFFKFYZGC

GR\ZIYF"HM[Z,EFKKRGYGZCFT"KB[G\

G["PEVSGNKO,G\K’EYBKTNB[\G[FGB

KGZ[FCNKBPXBG\,B"REFGBECZKZ’

TYKCB.DOPZ["KE"FFKFYZGC.MDGQI\RG

[ZBGKNKGZ[G.PGMIES"NEFGBECZKZ’

TYKCB,EFBZ’KGSKBKRGVGSNI\RGNTEG\,

GBT"DERK[RK\BIZECZKZ’KGSK,K"NES"N

NZ["KENKMBPBQEVNKD,EZ’TYKCBBPZG

GPSMKOTPGZ’KGSK,BCNZCKRGKGRFPSKY

EECZKZ’KGSKFGB,GBKF"RNZ’TYKCBYZGC

GR\ZIYVSGN.

øØŁœ�ł
Æ"�
Æ
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G.M\CFZPC"OCVK"DPFN’TEG\F"B:

FYZGCKOVSGNKONTEG\PQF\GZF[RB’NB

KGP\GBCG\TNCRKOPVKF[PGTFNPEG

[CMNNNBGHF[NBKGP\GBCG\TNVKCRKO

GNBCRKOTNVKBCG\GFGBFEKQN[BZ

YZGCKO.BKQVSGNKQPEKQ\GZFBNBYZGCKO

PP[VI\BCCNCEGFOFBCTOFCQGTO

CQFCQGFBIKQPQFBCHFTOHFGCRKFQHF

TOHFGBKQXZKLNGPZFEGEKOTOCQBIKG.

BCN[BZFYZGCKOPQFBOBGPEZLBK[G\

MNQVSGNKQPECZKFO.

FRFPPF[VSN[BZFYZGCKO["PVSY

MZ’TYKCBGP"PM\C[VSGNKQPECZKFO,

GX"CCHF.M\CFM"PCB"E:GSGCZZCKRG

[MNPF[BRGEGZ[KOCVKZG[FM\GCFGB

PEBGZKK\BGPF[REZ[CBOBKRGTRKQMKGQ

[V[JFM\GCBKRGPGZFTNKGPKYZKECZK

SGVZKOMG’GCSGUECZKGM\C:BCNYZGCK

BOBEZCFV[JKFEYZBP[PTBCG\GNB

BOGNFMKBPZEFGKPECZKFO,HFRZBFNK

NFTPKEECZKZCKRG.YX\RZBF[R\QJTO

BIZ\,EP\IKNFP[PTEP\ZWEFZPC"O

M[KJ\GEEZ[\IMPKOYZKNFECZK

SGVZKOBT"DEFGKEBGZKK\B,GP["M

PECZKFOFZKFGBMBKNGM\CPECZK

SGVZKO,GPSGUECZKGP[PTEPMIFMZI

RZBFNGEFGBPEZCRQ.GRZBFEBKRGCB

BNBNGPZEBKRGPVGZ[CYZBNKBPZTNKG

PQF\GZF,P[B"MNFTKENHMG\GNPPGR\

P[PTKG\Z[FGBVSGNKQGRBPZTNKG

EVSGNKQPF"\.

BCNPXKRGPI’CHFCKQFSP"TNF["L

CIG"PSK’N"D,EFRFFZP"BFCKBET\K"B

EFGBFZPC"OES"NEYZGCKBK[G\VSGNKQ

PEZCRQ,GBOYCNFYKEG[KQCVRKFOMKGQ

EPF"\M[ZKQXZKMFDJ.GCKBZFSP"T

CSY"HES"NNFZPC"OEFBEVGSNYZGCK

FBOPFBEM\KCBCG\BCG\\ZKHKPRK,

BKRGBNBBSPM\B,EP[PTG\FVSGY

P[PTEGYBYZGCKBCG\GCRKO.BCN

F["LCSY"BINYTNKGGTNFZP"BGS"N

EFZPC"OVGSNPF"\,GMEZMGEYZKNKF

NEZ[FPECZKSGVZKOGMP["MFM"P.

GK[N\PGFNFZP"BGFSP"TES"N

EFZPC"OVGSNYGZCKBPGGBK[G\ZY

PEZCRQ,PRBNKFNZPC"ONIE[EYZB

BSPM\BGNGPZEP[PTG\FM\GCKOBKRG

BNBNVSGNYZGCKFBC,FVLS\PBEDP’.

\K’F\GPKOCSY"EEFGY[FNGEBOEZ[\

FDP’NZ’TYKCBFGBEZ[BDPGZF,FKFNG

NFY[G\GBKELPBKTCKENKF,GMBQNB

FY[F,BNB["PEBKRGEZ[BDPGZF

GBSPM\BFKB.GFBEKETFDP’EZ’TYKCB

BKRGVGSNYZGCKFBOBNBPEZCRQ,FGB

P[GO[K[NFCKQPFGPINGY\Z’KGSK

GZ"T,EGMKKINGYZ’TYKCBTNP[RF

FZB[GRF[MLYKCNGPP[FZCKRG,GBOFKF

NGYCNFBIZ\,NBFKFNGNP[RFNS\GO

[Z’KGSKFGBMP[RFZB[GRF,EZ"TFKFNG

NF[KCEBKRGMQ.BNB["PEZ"TPGEFNZ’

KGSKCEKQ\GZF,BNB[DHZNVSGNYGZCK

FBO,GZ’KGSKNBYKCNFLDHKZF.G\PFTN

F["L[PKYNEB[F[YKCNFYKEG[KQ
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NVRKFONB\XJZLDJ,[FZKFCKBFC"K

PI’CCKBGZFZPC"O.

H.M\CVKF"PNZPC"O:GBPZGGMN

FZBGKNGNKGZ[GBKRGPECZKP[RFZB[GRF

BCNFGB\[NGOP[R\Z"T.GFKKRG

M[KJ\G,ECMNNZBGKNKGZ[GFGBYZGCK

FBO,GNFZPC"OES"NEYZBNBPZCF

YZGCKFBOB"BNGNVZ[GMNFZBGKNG

NKGZ[GPECZKP[RFZB[GRF,EP[RF

ZB[GRFFGBMEKRKF\GZF,P[B"MNZ["K

GCTF"PGZPC"QEPF"\VSGNKQYZGCKFBO

GPK[ZBGKNKGZ[G,[VKZRMNNYZGCKFBO

CMNNP[RFZB[GRF.

GK[NTKKQPFET\FZPC"OCTEG\TN

BIG\GGBPGFBOVSGNPF"\,EPXEB’BKRG

PVGZ[CYZBEBCG\GCRKOGB"MNBKVSN,

GPXE[RKYGZC\BIG\GPBCKGEGPFNBIKG

GVSGN,GMQBPGEGPFNBCKG[C[RKFOCRO

PTKEKQTNKFO.GRZBFNMBGZFEPF"\

M[ZKOFQ,[FZKBORBPZENBPG

GNBIG\GVSGNPF"\,RPXBEKVSNNCQ

BIG\GMCQBIKG,GCQBIG\GEFKKRGYGZC\

BIKBPGGEBKM[ZPF"\NFZPC"O,[FZK

FGBP[VI\FBO.

øØŁœł’�
�	ł�łÆ

I.CDP’)MI.(BPZZCBIKBCBNBKTKE

NKFGBGCRGGI\RGBUBRKNBBTKENGBRK

GCRKGI\RKGBPBKFG"N[NK[KCZB[GQGBRQ

[RKC[RK\RQ[RKCZB[GQ\RQ[NK[K

CZB[GQNB\RQPBKI\RGEY\RKCP\RK\KQ

I\QCRGGNK\RKCQCRGPKN\BBDCBGZIKF

YP"NECTNMB[\GGBNBFBE\RKZCKIKKB

[PGRFBCG\[FQT[ZKOGBZCTFFRK

\N\KQG\Z\KQFGKBNBNTGNOI\RGPP[

GBPBKYZKNKFI\QCRGMKGQEPTNPBYB\K

MEGZBIZEPKBKFMKFGFNKF[NK[KC[RK

GZCBM[Z[NK[KC[RKBNBZCEBPZMZCK

BNTHZE\RKBZCKBNTHZBGPZM[O[BIK

BCBNBKTKENKFGBGCRGGI\RGMLCQBIK

BCBNBKTKENKFGBGCRGGI\RGGBM\KFGF

NKF[NK[KC[RKGZCBM[Z[NK[KC[RKZC

SCZNKFMGG\KFCIEBGVNKDTNKFCIEB

PBKJTPBEZCEBPZYZBNBKGP\GBCG\

TNCRKOGCRKONZCG\EGZBIZGZCKBNTHZ

TNCRKOBPZZIPRBVSGNKEBCG\[EK

BCRKO.

CZ["KCE"F\N\KQG\Z\KQ.I’BCG\GI’

CRKOGI’I\RKOGI’CRKCRKOGBT"DEBKMB

\GI’I\RKO[OI\RG\IEYZKNKF.FY[F

FZ"QB"MPF\K’FDP’EI\RGMCQCRG,FB

BM\K\N\KQG\Z\KQFGKKQEI’BCG\TOI’

CRKFOGI’CRKCRKFQGI’I\RKG[FQMCRK

CRKG,FG"N\N\KQG\Z\KQ.

NMQRZBFNGMVKZG[F\GS’:FBENB

YBPZBZCTKOFGGFOGCRKFOGI\RKFO

GI\QCRKFOGCRKCRKFOP[GOENBY\RK

NFGCFEKBCP\RK’.GNVKMLM[\KZWFDP’

EI\RKGMEGZBIZEPK,NBI[CKRQNCRK

CRKG,[FZKNB\RBNFGCFEKB.BNB

EN\GS’NMBGZFY[FECP\RK’NBY\RK’

I\RKGGI\RKCRKGB"MBKLYI[KC\N\KQ

G\Z\KQTOI\RKGGI\RKCRKG.\K’FZ"Q

GPFZ["BGMQCKBZFCTNFPBGZCSGU

ECZKG,EI\RKGVKZG[GI\RKG[NGG[NCRKG

G[RKFORMNNKQCP[RF.

FPFZ["BPKK[CZ["KEPBIZERMNN

CMNNI\RKGCRKCRKG,\GNBXZKLNPKPRK

CRKCRKG,GRZBFCCKBGZPINGY\PFZ["B

GFZ"Q,EFZ"QS"NEPYGEOK[NI[C

EGZG\,GB"MI[CKRQCRKCRKOGBI"M

CTKRQNI[CI\RKO,BCNFPFZ["BS"N

EYGEOI[CKRQEGZC’EFKKRGCRKGGI\RKG

GBI"MI[CKRQEGZD’,GPBIZ[MCZRMNN

CRKCRKGCMNNI\RKG,\GNBI[CKRQNFG.

J.M\CZ["KCE"FBKFMK.EI\QRPK

MEGZBIZEPKGY\RKP\RK’I\QBIKBCB

VSGNNKFGFNKF[NK[KVSGNNFTKEC[RK

GZCBM[Z[NK[KC[RKEYBPZBUBRKNB

BTKENGBRKGCRKBCNCRKNCRGKTKE.FY’

\GS’CE"FMKGQMG’GFY[FFZ"ZKGSUBIK

FZ"UNFZ"UEBPBKNBPY[KNZCEBM[Z

D’C[RKEYBPZBIKBCBNBKTKENKFGB
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GCRGGI\RGGI\RGMEGZBIZEPKB"MVSGN

[NK[KC[RKG\KZWFZ"UBF"REFGFPXK

NBY[GKKFMKBNBP[GOEBY[KNKFPKN\B

BIZK\KNBBSKYBET\KFEFMKRPK\KZW

C[KJ\FYGRJZS.\PFFPFZ["BTNKFOPK

RKPBEYG[K\FDP’FGBMZ["K,BKPBBKF"R

YG[K\FDP’FKFMYG’F\GS’,GFRKICK[

NKK[C.BCNFCTNFPBGZVKZ[MQYG[K\

FDP’.

TGEK[N\PGFPRBNQEBM[KZZC

[NK[KC[RK,GBT"DEM\CZ["KE"FBKFMK

MG’GZCBM[Z[NK[KC[RKEYBPZBUBRK

NBBTKENGBRKGCRKBCNCRKNCRGKTKE.

NMBGZFFMGRFFGBENBPXKRGCECZKZC

[KVSGN[RKC[NK[K,GY[FED’C[RKCBP\

RMNNCECZKZCMP["M\GS’.GRZBFEPJTO

HFM\CCTF"PEFBEKETKRQEFM[KZZC

[RKC[NK[KFGBPPT[F[FKF[FM[KZ

ZC.BCNZ["KMBQGFZBC"EIGNYKQTNKG.

GX"NES"NNZ["KGZBC"EEFKFNGNZC

NVZ[NFEKBEBRKGCRKVSGNKQNCRG[NBIK

BCB.

�ªł��łÆœ�Æ�ª�Æ�-
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K.CPS’C"C)YMI.([NINKFZ’BCB

NZCKGSUCZIPBFNMF[NK[KC[RKM[Z

ZCBBPZBUCZB[GQPZCZZCB[KBM[Z

CBCBEBCBGNK\FNM\BMPZCZZCB[K.

VKZ[Z[C"OCE"FGNK\FNM\BMPZCZZC

B[K.ECRKCRKOGCRKCRKCRKOTEBNUEGZG\

NBKTKEGNBCG\KFOECQKZLBCKGFGB.BCN

FZK"UM\C[OGMBQEPZCZZCB[KFKF

SGCZEYGZC\BCBEBCBFGBYGZC\ZB[GQ

C[NK[K,GNK\FNM\BMG\KFEBCTOCRG

RI[CZB[GQCZB[GQGTOCQCRGZB[GQ

C[RK.EKKYFZB"[MBQEFZK"UPM[KZ

ZB[GQC[NK[K,PES"NEJTOEFM[KZPZ

CZZCB[KFGBP[GOEFGBZB[GQ

C[NK[K,["P[BKNGFKFCBP\ZB[GQ

C[NK[KM[Z,GBKQNGPZEFGBPSCZ\PZ

CZZCB[KEZB[GQC[NK[KFGBM[ZGBRQ

NBYKK"NMG\KF,EB"MFKFNGNVZ[

EPCZ"BS"NFMK,GPES\O["PEFMKRYJ

FZK"U.

GK[NTKKQBKFBKSCZBEFBCGFCQ

RI[CKQZB[GQCZB[GQ,BKBGPZKQMQZY

PMIFMZIBGPSCZB.GPYGEORCKBFFNMF

CTRKQZB[GQC[NK[K.

KB.[OCC"CCSGUFSGDKB)SGUYMI:(

EZ[PZHGJZBP[PKFEZC[KPKCZB[K

FNM\BCMNFRK[PT\\BME[NINKFZCK

BCBNZCKGSUCZIPBBPZNKFZCKRBNZC

B[KMG’GBNBFNM\BNBVGYKPBKBK

NBVGYKPEZCBPGSKUFGBBKEPZCZZC

B[KNK\FNM\BMPZCZZCB[K.

RINYGFZ[C"OZ"\CSVZFK[ZFGCB

C\GS’)ZK[YMJ.(CCKBGZFSGDKB,FZ[C"O

VKZ[CE"FBKNBVGYKPEZCB.EBPZBU

CZB[GQGFNBPGSKUFGBTNECZKZ’BCB

EBPZ[NK[KC[RKM[ZGB\BBKFGNPKPZ

EBUCZB[GQGBKMBNPKPZEBVK’Z’BCB

PGEFGFKBDGVFBXJZKLNZ’BCB

NB[PGTK’E[NK[KC[RKM[ZEBKMBNP"E

CSRFEZKQVSGNCVZYHFCGZZGNBGNPKEY

PKRFFB[NK[KCZB[GQVSGNEENPB

TGCEBFGFC[NK[KC[RKG[NINKFEM[Z.

B"MRPXBEFZ[C"OVSYEZB[GQC[NK[K

M[Z.

BCNZ"\:PVZ[FMKNBVGYKPBKBK

NBVGYKPEZCBPGSKUFGBTNECZKZCK

BCBGBKB\BNPVSYEEGYB[NK[KC[RK

M[ZGNB[NK[KCZB[GQB"MFGFNKF

NPKPZBKQFNMFMZCBGBKNBVGYKPPZCZ

ZCB[KMNGPZFBENBYBPZBKQFNMF

MZCBMG’.GBSYKRQEN[GOXGZLBIZBPZ

HFFN[GQ,GRMNNCGENK\FNM\BMZCB,

GZB[GQC[NK[KVSGNNTEG\.TGEFCKB

ZBKFPKZG[NPKEP[FNVRIS[FGBZB[GQ

N[NK[KVSGNNFTKENGGNB[\GM[Z.

G[OC\GS’FCKBGECF"DVSNZB[GQ

C[NK[KPEZCRQGM"MFZB"[MBQCSK’K"J,

GPSKYENZCKRGFBKBOYCNFYEG[KQ
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CVRKFOXZKMFDJEPF"\M[ZKOFO.PKFG

FJGZFCKBPFTKJGZES"NEMKGQEZCRQ

VSNGZB[GQC[NK[K,BVYKRFGZCRQ

NYKEG[KQ[NTEG\O.BCNET\FSP"D

)NBGKQZJ"G(FCKBGFRKPGYKKGSUECF"D

VSND’CZB[GQPF"\,GFDKZSBR[\C[F

CCF"D,GCPYGOVSGNPEZCRQX"NVSGN

PEZCEFGBVSNPEZ[BEGB"GNZCG\

[NK[KCZB[GQ.

FC"KVSYMFZK"UGFZPC"OEZB[GQ

C[NK[KM[ZKQ,GFEZMKP[FM\CEPBIZ

[FZB"[FCKBET\Z"\GCF"DGNBFMZKT,

["PEPIPKZ,GNMQK[NFIPKZEVSGNKO

FO,BNB[BOYCNFYEG[KQCVRKFOXZKMF

DJE[PBM[ZKOFOMFZK"UGFZPC"O.

KC.Z["KM\CCE"FF"DBNBZCEBPZ

MZ"BMG’GZCEVSKN[NK[KCZB[GQMZ’

BNTHZEBPZ[NK[KC[RKVSGNGM"[

[NK[KCZB[GQGPKFGNK\FNM\BMGG\KF

EBPZKRQCK[RGINKQE[NK[K)CZB[GQ(M[Z

GFNM\BMGG\KFEZCPEC\ZBKFGF.PSGU

ECZKGP[PTEYBPZNK\FNM\BMG\KFEZ’

BNTHZ,BCNY[FE[OC\ZBKNBRBPZ

BNBPKPKZCBGBKNL.GNMQM\CGMPF

BIZGRKOECPYGOEZCK[NDZGSEZCB,

GMGR\Z["KFGBENK\FNM\BMG\KFEZC.

GMVSYFZK"UGZ[C"O.

BNB[K[N\PGFBKLVSYMZCBPMI

[FGBC\ZBF,FBBKMBVSYCDP’.CFD’

EZK[FGVZK[FPVZ[EFKFNGNZ["KC’

EZMKOCSGDKBMFZ[C"OGMZ"\,GFMZKI

Z["KEFRMGQFGBMZ[C"O,EMLFGBFEKQ

NVSGYMC\ZBF.BNB[\PFBKLS\OZ["K

EFNMFMZCBGNBVKZ[EZCBPM[KZ

ZB[GQC[NK[K,[FZKBKQNEZMG[NZ["K

NSPGLTNP["MCPYGOBIZ.

KD.RIHGZNTRKQBCBEBCB.EIYZRGBK

FBKSCZBEFBCGFCQRI[CKQZB[GQ

CZB[GQ,BKBGPZKQMQZYPMIFMZIBG

PSCZB,ET"MNB[PTRGEFG"NZB[GQ

CZB[GQBNBNFZK"UES"NEZB[GQC[NK[K

M[Z,GBV"FBCKBCBVSGN,T"MX"NEBC

TOCRGRI[CKQZB[GQCZB[GQGNCQCRG

ZB[GQC[RK,BCNZ"\ES"NEZB[GQ

G[NK[KVSGNKQ,K"NEFBENBYKK"NMPZ

CZZCB[KFGBP[GOEBCKBCBFGB

ZB[GQC[NK[KGVSGNKQFO.GFBEFM[KZ

PZCZZCB[KK"NEFGBFKFPM[KZZB[GQ

C[NK[K.

FRFM\CFJGZ)STKUG’(,EBCKBCB

EBCBNFZK"UM[ZNFTKE[FZKFM[KZ

ZB[GQC[NK[K,GNZ"\VSGNNFTKEEVSN

ZB[GQC[NK[K.BCNFSP"D)[O(S"N

EBVKNGNZ"\M[ZKQ,GMQM\C\[GC\

FPFZ["N)\[GCFV’(CV[KJG\RDEECZK

FJGZ.GR\QFPFZ["NJTONECZKGENB

PXKRG[KVSNCEBK\VNDEZBMNML,EBO

K[PINGY\CBCBEBCB,GEBKCBCKBCB

EBCBNMG"TKFKGM[ZKQ.

FJ"HPKK[CEPMKGQEIHKRQEFZK"UR\Q

JTONPZCZZCB[KEBCBEBCBRI[C

ZB[GQC[NK[K,GF[GFGMJGTFCECZ,GFKF

TEKUNGNGPZEBK\VNDEZB,["PENK\NKF

BVKNGXENGPZEPMIBK\VNDEZBK\M[Z

CYZGCKTXPG,GB"MF"FCBCKBCBEBCB

NKMBSCZBEBK\VNDEZB,GPBIZES"N

NFZB"[EZB[GQC[NK[KVSGNKQ,F"F

CBCKBCBEBCBVSGNKQ.

GPFMBPGMIEFJGZGFJ"HGNMBGZFDO

FPFZ["NRYJGECV[KJG\BPZKRQEBC

GCRGRI[CKQZB[GQCZB[GQ,EBKNBGFMK

K\M[ZNZ"\PJTO[FGBZB[GQGZCKTK.

BCNK"NEFSP"DRYJEBCGCRGFGBZB[GQ

C[RK,GNMQFM[KZBVKNGNET\Z"\.
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KE.CDP’)MI:(\"ZIGZDGNCEGZCKKGSK

BGPZDKSGG\RKBBKELDKSGNCEGZ’KFGEF

BGPZIGZDGPBKYBPZMG’BNBFMKYBPZ

IGZDGNCEGBCNDKSGFGBGCRGGI\RGGB\B
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Z’KGSKNPKPZDKSGNCEGGM"[IGZDGGP\RK’

Z’KFGEFCZKK\BZ’KGSK.

M\CFZK"U)G:PEVKFZK"U(:VKZG[B

EDBGQZ’KGSKESCZDKSGNCEGBCNCRG

GI\RGNBPM[ZCCTNC\BIG\B[\GGNB

\S\CZNLECCRGGI\RGEDKSGENBGPQ

BIG\B[\GVNKDKEBKNGCQDKSG[BKRGCQ

BIG\B[\GNBXZKMFNPKPZEFBCTNBPG

GCTNBIG\GECRKFQVSGNKQFRKPKNK

EBK\KRGQCQBPGBGCQBIG\GBCNBK

BK\KRGQPQB[FBIZ\M[ZKOEPY[KRQCTN

BPGFGBGCRGFKKRGBIKGGB\BZCKKZPKF

NPKPZCRGPB[FBIZ\GYBPZNBRXZMF

BNBNBIKFBIGNBYOPKPZKFEBPZKRQZC

ISEBBM[ZCBIKFBIBPZGNKFGFBPZ

ZCKZPKFNBRXZMFBNBNBIKFBIBPZ

NFGNBSCKZBNKBOMQFKKRGBIKG\RB

BIKOPQFBCGY\RKBIKOPQFBOGMKGQ

ECRKCTNBPGGCTNBIG\GGCTNBIG\BCKG

GCTNBIG\BPG[VSGNKQCHPQ[FQCBKO

PBPGBGPBIG\GBGPBIG\BCKGBGPBIG\

BPGBCNCRKFQPB[FBIZ\M[ZKQBUMPG

)FQ(]MQ[BNGRBPZCDKSGFGBGCRGGI\RG

BUCRGPB[FBIZ\M[ZGTM[KG[FGB

NCEGNPERG[CRGPBIG\B[\G[NHFM[Z

FGBNGGMQCRGGMQI\RGBNGECZKDBGQ.

GBRQY[KBNQFBKPKPZBEBOMQFB

E\RQGCTNBIG\BPGFQGCRKFQFKMK

P[MI\NFCTNBIG\BPGNBGFKKRGDKSG

GCRGBNB["PFBKEBPZKRQGDKSGNCEG

NBVGYKCQDKSGPB[FBIZ\FGBBCNCQ

DKSGPBIG\B[\GVSGNGFMKPVGZ[

CKZG[NPKMG’GTGEFBKEEKKYGBPZBU

MPGFQBKNGRBPZCDKSGFGBGCRGGI\RGBU

CRGPB[FBIZ\M[ZGFBP\RK\KQE\RQ

GCTNBIG\BPGEFGBCRGPBIG\B[\G

GY\RKSKVBGDKSGFGBGCRGGI\RGGNBYB

PM[ZCRGCKQPBIG\B[\GCKQPB[F

BIZ\GPFKMBRVYBNKFFBKEKGYBBNB

GEBKECZK[DDFFQGBKQNSPGLTNKFQ

GP\RK\KQEVSGNC\ZGKKFGBGYKPRBMZCK

KFGEFGZCKKGSKEVNKDTNKFCCZKK\BGBPZ

DKSGNCEGNBVGYKCRGPB[FBIZ\FGB

[KFKFM[ZBCNCRGPBIG\B[\GECZK

FMNVSGNGBKVSKYBFNM\BMZCKKGSK,

TM"NFZK"U.

GK[NTKKQN[KJ\FZK"UN\RBEP\RK’

PFKFKFFEKQCCRKCTNBIG\GPB[F

BIZ\,EBORBPZEKFKGM[ZKQY[FGMK

DZKTKPCRKDKSGPB[FBIZ\,BNBGEBK

VSGNKQFQ,GB"MY[FEZ’KGSKCCZKK\B

IGNYZYCDKSG,B"MRPXBNMBGZFEPGEF

Z’KGSKCCZKK\BECRKCTNBIG\GPB[F

BIZ\VSGNKQFQ,GY[FB’PSCZBPBK[RB

]GBOP[GOECQDKSGK[NGC’YGZCG\[T"K

BK[G\,B"MX"NEZ’KGSKPM[KZCI\RK

CTNBIG\G[K[CGC’YGZCG\[T"K

BK[G\,GB"BNPKPZFMKEFBNBINYZ’

KGSKBNBCDKSG,[GTGEEC[G"TM[FCKB

ET\FZK"UNBFIPKZCCRKCTNBIG\G

PB[FBIZ\KG\ZPCRKDKSGPB[FBIZ\.

GK"NEBT"DEP\RK’S"NECCRKCTN

BIG\GPB[FBIZ\VSGNKQFQMPGCCRK

DKSG,P"PBKRGRMNNCN[GQFP[RF,ECCTN

BIG\GBV[ZNGPZECRKFOGI\RKFQYBKTN

BIG\G[FGHMZCP[RF,BCNCDKSG[NB

FHMKZBIG\B[\G,T"MP[PTECRKFQ

GI\RKFQYBKBDKSG,GB"MP[PTE[GKQFQ

CRKGPBIG\B[\GGPB[FBIZ\.GNMQ

M[IGNYZ’KGSKECZKK\BNBINYBNBTN

DKSG[CHFRMNNCRKGPB[FBIZ\,BCN

BKF"RIGNYZ’KGSKTNMNCRKCTNBIKG\

PB[FBIZ\EM[ZKQ.

GK[NTKKQNVKFZK"UFBKLK\MQEBIK

FBIEFKKRGCQCTNBPGPB[FBIZ\

KM[Z,GCRKDKSGPB[FBIZ\EFKKRGCQCTN

BIG\B[\GPB[FBIZ\KVSN.\K’

FZBC"EECBIKQPBOBIZ\FDZKOCKIE

K[NFQBKCFGNBPKYZCKET\BBFEEK

P[B"MNCRKDKSGPB[FBIZ\ENKMBBKCF

PKYZCKET\B.

JG.Z["KD"MFCKBET\FZK"UGFMZKT

MFDBGQGH"NCE"FCZKK\BZ’KGSKMG’.GBK\
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EPGYPKNFBKCQDKSGEYBPM[ZZ’KGSK

CCQ[K[NGNDKSGPB[FBIZ\MKFKMK

ENBNVNGDZ’KGSKBCTNBIG\BPGGNB

PK\GYPB[VKZEMNCRKFOEP\RK’PBG\F

B[FYBPZGTGEBKPB[FBIZ\PM[KZZ’

KGSKPMNNE\RBEKEQPB[FBIZ\RPK

VSGNP[GOYZGCPIP\YZGC\KY[KNZC

ISEBEBM[ZCBIKFBIEF[\BCQDKSG

VSGNP[GOBIKCQBIG\B[\GBIKFBI

PKCTKB.GMQRYJG\GS’GFCTNFPBGZ

GFPNIPG\GFZB"[GFZ"Q,BCNFZPC"O

GFZP"FRYJGMET\FZK"U.

GPF[FY[FFZK"UPCTNBIG\BPG\K’

Z["KGH"NCE"FDKSGMG’CQDKSGVSGNFGB

NGP[GOEBKFGNEKEKFCTNBIG\BPGBCN

P[GOYGZCFECQDKSGNBPKVSKNGRVYB

PKRFEI\QDKSGM[ZNFTKENG,HF"GRGS"I

BI"ZCVK’GRZBFDKSGNCEGGZCKKGSKVNKD

BP\RK\KQCIEBEY\RKP\RK’DKSGGCRG

GI\RG)M[ZKONDKSG(EBCTNBIG\BPG

EY\RKP\RK\KQEFGKYZGCGMQDOFGBYZGC

NGEFGKNKFCQDKSGNBVNKDZCKKGSKTNF

GPGEFFGBECQDKSGVSGNNGP[GOEBKFG

NEKEKFCTNBIG\BPGBCNP[GOYGZCF

ECQDKSGNBPVSKNGRVYBPKRFEI\QDKSG

M[ZGMG’.

GMQ\K’FCTF"PGM\C[MLFOECZK

FDBGQ,[FZKMVKPF[FCKBGFZK"U:[CRG

][NDKSG[PBIG\B[\G[NHFM[ZFGBNG

GMQCRGGMQI\RG.FZK[MVNCQDKSG,BNB

T"MFDKZSBFRMGRFFGB[I\RGPBIG\

B[\G[NHFM[ZFGBNGGMQCRGMEKQ

I\RG,MNGPZ[VSGNGBKRGPMIFBPGZDKSG,

[FZKDKSGNCEG,BNBPMICTNBIG\

B[\G,GFSMKOFPNIPG\NTKYZF\K’

MP["MZ["K,BCNNBGEGYB[MQMKGQ

FDBGQN\ZW.

GPF[FCKBFZK"UZBKFPFKZG[NPK

M\CFCTF"PGFZB"[[BKQNSPGL

BFKZG[NPKFKMB[FGBSG\Z\NPGETZGL

[NRG,GFPNIPG\\K’EFKZG[NPKS"NMZCK

KZPKFEP\RK’EBMNF[RGKKQCP[R\KRGK[

NFOCRKOGI\RKOBVKNGPR[KOBIZKO.

GFJTO[NBBPZFCTF"PGFZB"[

MFPNIPG\,RZBFNGPZEFGBMP["M

FZB"[EFBEVSKNZCKKZPKFBIKFBI,

FKKRGM[K[NFBOCQPCTNF[RKGFGB

PBIE[RKFBIKQ[N[RKFCTNKO,GMLFGB

FP[PTG\BIKFBI,B"MPGMIEBVKNGZCK

KZPKFNK\NKFPFKZG[NPKEVGSNCRKFCTN

BVKNGBOBKRGBIKFBI.

GPT\FXZKMKQNVZ[PFFJTOEIGNYZ’

KGSKECZKK\BTN\RBEP\RK’,C[NPB

NFZK"U[VKZS"NNZ’KGSKEYZGCKOPB[F

BIZ\NBPKYZGYZGCKO,BNBNZ["K

GSKT\GEBVKNGI\RKBIG\B[\GVSGNKQ

NZ’KGSK,Y[FPBKDZKTG\KFP[BZYZGCKO.

\KZWFCTF"PEFBEEZ[KRQCDP’EB[F

FZKFGBMCTNFPEYZKNFNB[\BIKBCKG

EGE\G,BKQNNPGEPPRGEB[FFZKFGB

MCTNFPP[,EZYVTOBIEBPZKRQMCTNF

GNBNPK[FGBYZGCT"K\ZKYGZCKBK[G\,

GNMQCQDKSG[FGBCQBIG\B[\G[BKQCG

BNBYGZCFB’[NBK[G\,BPZKRQCGCTN

MB[\GGVSGNKQNTEG\,BCNI\QDKSGEFGB

\ZKB[FMCTNFM[Z.GFBEPGEFZ’KGSK

EVSGNNDKSGBT"DEFGBYZGCGT"K\ZK

B[FMCTNF,FKKRGP[GOEMKGQEEG\LM\KC

DCKTZKG\,KNVKRQPKRKFEMNPK[K[NFO

BKSGZTZGFBFEEKK[NG\ZKCTNMB[\G.

JH.FY[FFZPC"QB"MCQGC\IGZDGBG

IGZD\GEFKKRGC\C\B[\G,EFGKBKSGZ

TZGF,KVSNNFOPMIIECTNMB[\G,

ECMNPYGO[FQTZGFTNKGBPZKRQCTN

MB[\G,GMBKNGFORMEGEYKK"NEVSGNNCQ

CRG,GBKNGCP\RK’\RQIGZDGNCEGEM[Z.

G[PT\KN\ZWPZBF"MFZF"DHNPQ

EK[GQ[NKJ"B]G[GCPXB[M"MC[G"\

RIN\EGE)\’M"D([,EFCTF"PNBBPZEMN
TZKG\FQYZGCKO,BNBEBOK[CHFFPXC

EKQYGZCFBHKM[K[CGEKQTZGFBPZKRQ

\ZKCTNMB[\G,EC[NPBCDKSGEMNVK

YGZCFFGKKQMBIKO,EFBCCTNBIG\GK[

3

ø��
��
Ø�	Æ)ł�(��



NGEKQMBIKG,B"M["PEYGZC\BIKQNB

RVI\T"KBK[G\GF"FC’CTNMB[\G

BPZKRQBKFGKKQYGZC\TZGF,P[B"MCRME

B[\G,ENBPXKRGYGZCFHGT"KBK[G\,BK

BV[ZNZCG\FLYGZCFPPF[K[NFOEKQ

TZGF.

BCNRZBFEFZPC"QSGCZENCTF"PEK[

VSGYECTNMB[\GBVKNGCC’YGZCK

BK[G\,NBFKFNGNFKG\VIG\PB[\G

NDCKRMEF,GMKGQEPXKRG[K[NFVSGN

YGZCFNFLRME,F"F[KFKFNGVSGNNFL

CQIGZDG.

BPROET\FZPC"QFGBEC’YZGCKO

[T"KBK[G\BKRGRMNNCEZ[\EGE\G,GDKSG

EVSGNNPERGPECZKFO,GCZ"QPVGZ[

EFKKRGZYPEZCRQ,GNBDHZGCYZGCG[T"K

C’BK[G\BNBNZB[GQCZB[GQ.GM\C

FBCR"H)BF"TYKEG[KQSK’Y"PBG\F’(

EFZPC"QKGEFEN\RBEP\RK’DKSGKVSN

PF"\,ES"NE\ZKCTNMB[\GD"MRMNN

CEZ[\EGE\G,GEGYBZB[GQC[RKGM"[

ZB[GQCZB[GQEYZBPKKZKCZB[GQC[RK,

BCN[RKC[RKENBPXKRGCYZB[CTN

MB[\G,NBBPZKRQMKBOCIECTNMB[\G.

RPXBECKQNCTF"PGCKQNFZPC"QNB

BPZKRQ\ZKCTNMB[\GN[RKC[RKBVKNG

N\RBEP\RK’,GNFMKNBFHMKZCP\RK’I\Q

BIKIPKG.GM\CFCTF"PEM\GCC\[GC\

FZK"UE[RKC[RKNBBPZKRQCTNMB[\G,

EBOBK\BEVSGNKQFQFKFPGHMZCP\RK’.

FY[FFCTF"PTNFZK"UEBORKPBEMN

PF[NBFGHMZCP\RK’M[Z,B"MK\INY

CKQI\QDKSGNI\QBIKB[\GBT"DE[RKFO

ZB[GQC[RKGT"K\ZKCTNMB[\G,EI\Q

DKSGVSGNGI\QBIKB[\GM[Z,GFNBBKQ

IKNGYCKRKFO.G\KZWFCTF"PEK"NES"N

NFZK"UEBIKB[\GRMNNCMNNDKSG,

GBKF"RI\QBIKB[\GKVSNNTEG\.

DOFZPC"OEVGSNZB[GQC[RKT"K\ZK

CTNMB[\G,P"PC[RKC[RKT"K\ZKCTN

MB[\GPM[KZ.FJGZ)CSTKUJ"G(FCKBG

GBV"FM\CEFZK"UVGSN[RKC[RKT"K\ZK

CTNMB[\G,G\PFTNKGFC"KPRKQNG

NVSGNKG\ZPPF[M\CFZK"UCVKZG[,

GTGE\PFTNKGP\[GC\FCTF"PFR"N.

KH.FPFZ["BMI:C\GE"FDKSGNCEGMG’

GPEPSYK’EFNMFMZ’KGSKEDKSGNCEG

NPTGJKI\RGK[NEYEYM"[[RKO

FR[GBKO[\KCRG\BIKG\BGCRG\[RK

BIKOEM[ZKO.EKKYPFZ["BEBKNBGFBK

EYEGYFKFRZBFNFONGPZEDO[RKC[RK

VSGNKOT"K\ZKCTNMB[\G,GT"MFKKRG

JTPBP[GOECSCZBBKQNINYCKQZB[GQ

C[RKN[RKC[RKMKGQ[HFVSGNMHF,

GPES\OFZK"UFCKQFJGZES"NEVSGNKQ,

GBKQNNPGEPFZPC"O[IKNYGFM[KZ,

[FZPC"OFGBFIKEG[[IKNYCKQZB[GQ

C[RKN[RKC[RK.

�øœ��ł��
KI.CDP’)SGUMI.(ZCBKYNTNPHCQ

DGKNKCTGPKRKFPFG[KTKEBEOCB[\

IGZDGCSGZBBPZKCTNMB[\GCVGPCEK\B

BPZKB[FMCTNFEBPZZCFGRBBPZZC

)RIPQ(PRKKQ[FB[FMCTNFEM\KCTZG\

BIKBCKLNB\DNFBNB[\GNB\YZC

EGE\LFKBGFNBB[\EGEGFKBPMNN

EB[FMCTNF.

Z["KCE"FCB[\IGZDG.TNRMSKPNGD

[NFCF[VJFTOBEOPQF[GYGCR[K

[BZYZGCKONBBKCTKNFGEMKGQECRKFO

VSGNKQNGGFGBNFOVSGNBUNR[KONVK

[FCRKOZBGKKQNKZ[B\BPQBCNIGZDG

ECRGM[ZPKCTK’NQCB[\G.M\CFRKPGYK

KGSUENZ["KFKFKMGNNKCTKDOCR[KCRKFQ

EY\RKCP\RK’EBKRGVSGNNCRKFO,BNB

EZXFNKCTKCFBCG\FPGHMZKQCFEKB

CP[RF.

GK[N\PGFNPFBKQPCKBKQZBKF

PI\RKOFBPGZCP\RK’,EBT"DEBKQ

VSGNKQNFTKETNCRKFOBV"FVSGNKQ

NFQ,B"MF"FNMNG\KFQVSGNKQNFTKE.GK[

NGPZEI\RKOV[KJBNKFEVSGNKQEFBFO
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KGZ[KQBIG\IPG\KFQT"KR[KFO,GPPKNB

VSGNKQDONCTNBIG\IPGXKFQEBKMBIE

CTNMB[\G,P[B"MMNG\KFQEBKQKGZ[KQ

MNGOPP[VI\CTNKFQ,XZKMKQNGPZCFO

\ZKCTNMB[\G,GCHFPKCTKNKF.

TGEM\CZ["KCE"FCTNMB[\G.GB[F

MCTNFGFZKFGBMBKNGIPKFG\RQIPKG

VSGNYZGCFGB.BCNFZPC"QGFPZEMK

PVZ[KQECTNMB[\GRBPZCCTNIGZD\G.

GFJTO[NBVKZ[MQZ["K,P[GOECTN

IGZDG[GFFGBMI\RKFOE[RKFOK[NFO

KZG[FTOIECTNMB[\G,G\RQEI\RKFO

VSGNKQFO.

BNBEK[NTKKQNPFNBVKZ[Z["K

EBKMB[BNFBNKCBEZ’KGSKECZKK\B

EPM[KZZB[GQC[RK[T"K\ZKCTN

MB[\G,EK[NFS\VYFBORBPZEB[\

IGZDGFGFMZB[GQCZB[GQBGMTKQZB[GQ

C[RKEB\VNKDEZB.GK"NETEKKQNB[PTRG

EK[IKNGYCKQZB[GQCZB[GQNZB[GQ

C[RK,EBT"DENDKSGVSGNNFTKEBKQNKYI

PHFZBKFEBPZKRQ\ZKCTNMB[\G,

EBV[ZNGPZEFBEVSGNKQNFTKETNKFO

FGBP[GO[FGBYZGCNCRKFO,GM[PTKE

TNDKSGRGDTFTEG\NCRKGCRGDTKZG[\O.

BNB[K[NRGC’EZMKOCHF,BGEB[\

IGZDGGCTNIGZD\GRI[CKQMZB[GQCZB[GQ

GBKCTK\FDP’FKFDONZ’KGSKECZKK\BBG

ERI[CKQMZB[GQC[RKGPKCTKNKFZY

BNKCBEP\RK’,GBKMBRVY"PNZ’KGSK

ECZKK\B,BKRBPZEB[\IGZDGGCTN

IGZD\GM[ZKQ.GP[GOENBNBVG[K

VNGD\BCZB[GRKOPS\CZNGPZEPGEF

EFGKZB[GQCZB[GQGKVSNGB[\IGZDG

GCTNIGZD\G.

BCNNVKFZPC"QMN[BN\FDP’FKF

BNKCBEZ’KGSKECZKK\BEYKK"NMG\KF

EI\QDKSGM[ZFGB,GPKCTKNKFFBORK\Q

NFEKQ\ZKYGZCKBK[G\CZB[GQGZB[GQ

EVSGNKOFO,BGERK\QNFEKQZB[GQC[RK

ENBBPZKRQ\ZKCTNMB[\G,GBT"DECBP\

RI[C\MZB[GQCZB[GQ,P"PMKGQENB

FGHMZCP\RK’]EFKKRGZ’KGSKECZKK\B,

EBKNGCP\RK’BVKNGZB[GQC[RKPP[

VSGN,G[NBPGSKVKQPSCZBMNTGE[K[

NINY,GMKGQEB\KVNDEZBK"NEEKQZB[GQ

C[RKK[NFNTRKQCTNMB[\G.GPPKNB

PCGBZEMPG[FKFNG[BNFTNB[\

IGZDG,F"FEK[NG[BNFTNCTNIGZD\G,

G[VKZV[KJFDP’CTNMB[\GCCTN

IGZD\GGB[FMCTNFCB[\IGZDG,

GRI[CKQMZB[GQCZB[GQ.

]TGK"NCCKBGZPINGY\Z["KGFZPC"Q

ENFZPC"QBKMBNSVGYKCB[\IGZDGBK

RI[CZB[GQCZB[GQBGMZB[GQC[RK

GP[GOEBK\VNDEZB,GNZ["KNBPSVYB

NKF,ECBP\PSCZBBPZKRQEB[\IGZDG

FGKZB[GQCZB[GQ,BNBEFZPC"QES"N

EZYF[RGKKQCP\RK’VSGNKQFQ,K[NXEEBK

EGYBEKNDB[\IGZDGNGPZEM[ZKQFQ,BG

ESPLBDKSGEZB[GQCZB[GQFQ,GY\RK

EVSGNKQFQ,BCNNZ["KENBBPZKRQEEGYB

[RFMNFVSGNKQ,EK[RO[NBFCKBBNB

SPLBY"GMPGI\RGEFGKY"GPI\RKBIKG,

BKQNEYEYPFBENBFCKBB[\IGZDG,

GR[BZB[\IGZDGCVSGNMDKSG.GPKFG

NFZPC"QNBBPZKRQEI\RGRNPEPY"GBNB

EI\RGFKKRGVSGNIPKG,GFBEBPZKRQ

NZ["KEI\RGVSGNPY"GGNBMFZPC"Q

EFKKRGIPKG,ES"NNZ["KEMNFBCG\

F[RGKKQCP\RK’\RBFGBGFVMGGFKFNG

NPRG\I\RG,BNBESPLBY"G[.

KJ.CTKYZVKZG[Z["KK[NEGQEFB

EBKCTKNQBKPTKENB[\IGZDGNRMSKPNGD

[NF,FNBCTNFKKZ[RFGRPXB[TEG\G

RGDTNYZGCGEFKKRGIGZDG.FGMKIPHF

FPIRFBVZKO)CFNMG\TEG\SK’B’(ES"N

NZ["KERGDTNYZGCGBKRGVGSNNTEG\,

ENYZGCGVSGNP[GODHKF"M,GTRKQRDKTG\

FGBP[GOI[[P[YZ,GNYZGCGBKRGI[GE

N[YZ]EPFBKJTPBPM[KZKQ[JZ[I\PG

ZIGYGBI"MR\YZC,GNBIKK[KRQ[I\PG

T\FMPG[IKK[KRQCDHNQ-MP["MFZB"[

MBQSK’MB[GNMQPTKENPF[KFKFRGDTNG.
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M.FY[FCIKEG[KZ’[PGBNECSGU

ECZKZ["KPGMINFKVGL,EFBEV[KJBNKF

EVSGNCR[K[BZYZGCKOEMKGQECRKFO

VSGNKQNGGFGBNFOVSGNBUNR[KONVK

[FCRKOZBGKKQNKZ[B\BPQ,["PES"N

EVSGNNFTKEBOFTEG\RGDTNYZGCG.

F\GF"ZVKZ[ENZ["KXZKMKQNT[G\

BGYKP\BM[F\RFIGZDGTOB[\GEKQ

GECZKOBKQCRMSKOGCVKZG\KFQCIKKL

GCPG\KL.GPT\FM[PTKETNB[\IGZDG

BKRGRGDTNIGZDGEFBNBKKZ[RF.

TGEFY[F\GF"ZTNZ["KEVGSNNFTKE

NB[\BIKGP[GO[FGBRGDTNCRF[FGB

CQBIKG,B"MKVSNNFTKETNBCKCTN

BIG\G[FTEG\RGDTNCRKBIG\G,BNB

PVZ[\GF"ZEPKKZKMDGQ[PTKENTRKQ

PNYG\GPK\F,GNBBKCTKNKFC[BZR[K

FYZGCKOP[GOENBDZKTKP[BZYZGCKO

[T"KBK[G\FPGHMZKQCP[RF,GZYCB[\

IGZDGBKCTKNKFP[GOENCRGM[ZFGBGDO

P[GOEFGK\ZKCTNMB[\G,RZBFFMGRF

MFZPC"QEIGZDGBK\VNDEZBGFGKMZB[GQ

C[RK,GFGMKIMQPFBEM[ZNCRG,GCZB[GQ

C[RKNBBPZKRQ\ZKCTNMB[\G,GP"P

BKRGPP[M[RK,PENBM\CMQNFEKB.

GCCRGJTOEM[ZK\CBZCFP[LCTHF["K.

GK[NTKKQNPFM\C\GF"ZEPKKZK

M[FTKENPNYG\GPK\F,GK[NGPZCC’

PFNMKO,B’EPSMKOTOZ["KNEKRBEVSGN

NFTKENRGDTNYZGCG,GBT"DEFY[FTN

Z["KEB"MRPXBEVSGNNFTKENBCKCTN

BIG\GGNFZB"[D"MKFKFVSGNNTRKQ

PPGRG\,K"NETKYZFYG[KBFGBNPFBKRG

PGHMZCP\RK’MPGDKSGEVSGNP[GOERGDT

NCRKG,BCNNFZB"[EFP[RFPKKZK

CPNYG\GPK\FBKQTEG\G[TNBCKCTN

BIG\GP[GORGDTNYZGCG,GNFMKNBFCKBG

TO[BZFVSGNKOCP[RF,P[B"MNZ["K

FG"NNP\RKBCFEKBEP"[PDKSGEVSGNG

FGBP[GOERGDTNCRKG.C’NTGNOS"N

ERGDTNYZGCGM[ZFGB]MPG[K[PI’

FZB[GRKOCHFTK’CIK’Z’[PGBN[GBKF"R

DOCTEG\PPGQPTKETNBCKCTNBIG\G,

GFBERYJPNYG\GPK\FFGBNBVGYKPZ["K

ENBFKFKMGNNVZ[EPKKZKCPK\FGPNYG\,

GNEKEKPK\GYPBDOCPK\FGPNYG\.

��ł��
Æª�
MB.\RQ)MH:(GIGZDGNCEG.CZ["KE"F

GIGZDG.CQB[\G:NCEG.GNBCRGGI\RGMG’

K[NTKKQEFRFIECTNMB[\GBPZKRQ

BVKNGC[RKC[RK,GNP\RK’BVKNG\ZKCTN

MB[\GBPZKRQCZB[GQC[RKBGBVKNGC[RK

C[RK]GPS\CZBEMLS"NNZ["K,EFB

PSCZBBKQNINYCKQFYZGCKOMP["M

FPFZ["B,BNBPMIFMZIPHF[NBPRFG

CP[RFRBPZEINGYFGB,BCNZ["KENB

S"NEFP[RFXZKLNFCKBFMN,B"MRIHKY

TKYZFSCZBEDOC[RKC[RKBPZKRQ\ZK

CTNMB[\G[,B"MPBKJTPBECQIGZDG

M[ZFGB,FBRMEFGBMZB[GQC[RKGY[F

PBK[RBPCQDKSGGI\QDKSG.

FPNIPG\M\CECD’EGZG\NBBPZKRQ

CTNMB[\G,GNMBGZFFKKRGJTPBEBK\VND

EZB,GMTK"HM\CFZB"[CSK’K"J

ENFKZG[NPKP[FVSGNNVRISGM[Z

NB[\GP[GOEFGGZB[GQG[NK[K,GP"P

NB[\GM[ZFGBP[GOEBK\VNDEZB.

GK[NFY[G\ECSK’M’M\C:BCNIE

HPRBCTNMB[\GBPZKRQCMNFVSGNKQNCE

P[NK[KCZB[GQNVKFKZG[NPK.GCCQIGZDG

NMBGZFFGKZB[GQC[RKG\RQENBBPZKRQ

CHFCTNMB[\G.GK"NEFZB"[MBQFGNL

TO[KJ\ZCGFKZG[NPKEIGNYKQTNP\RK’

GPGSKVKQTGEEGZNVSGNKYGZCF,EK"N

EF"FEPGSKVKQNVSGNDOZB[GQC[RK

GBK\VNDEZB,BCNBKF"RPGEFFZB"[

EP\RK’[FM[KZCZB[GQG[NK[KKM[KZ

ZB[GQC[RKCEBK\VNDEZB.

BCNCBP\K[PINGY\FBIZGRKOCET\

FZB"[,EFPFZ["N)C\[GCFV’(RYJMPG

[M\CRGERMETOFKG\GZB[GQC[RKP"P

BK\VNDEZBGNBBPZKRQBVKNGIEHKPRB

CTNMB[\G,]GM[KJ\GECQCQCRGBKRG

6
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VSGNBVKNGNPK[VGSNZB[GQC[NK[K

EB\KVNDEZB,BCNFJ"HINYTNKGENB

BPZKRQBK\VNDEZBCFMK,GFCKBNHFZBKF

PFZK"U.[FSP"T)CSK’N"DS"YJ"G(S"N

ENCQB[\GFGKBMZB[GQC[RKGNRMEFFGKB

ZB[GQC[NK[K,EBK[G\FGKZB[GQ

CZB[GQ,GM[O[P[FNVRISFGK[NK[K,

MPG"MRMEKB[\GFGK[NK[K,GNTGNONB

PFRKSCZ\BK\VNDEZBZYCZB[GQG[NK[K

EVSGNMET\ZCGFKZG[NPK,GNB[\GKM[Z

P[GOEBK\VNDEZBGNBBPZKRQCTN

MB[\G.

MC.FJ"HFY[F)CS"IE"FGNBNBCKF(

ENVKFSP"TEBK[G\FGKMZB[GQCZB[GQ

GNBMDGVGPP[,B"MCI\QDKSGEFG"N

ZB[GQC[RKTOTGE\ZKCTNMB[\G,KFKF

MZB[GQC[NK[KTOTGEBK[G\GK\M[Z

NMG"T,GFBNFZPC"OGFZK"UVSGN.GRZBF

EBGNKMGR\FSP"TFGBE\NGKCEZD\FEGZ,

EB[FTOCTNFGBIKG\KFQGCTNKFQFMN

FGKZB[GQCZB[GQ,GI\QDKSGTOB[\G

NTXPOFGKZB[GQCZB[GQ,RPXBEFI\Q

[FGBEGZC’NCTNBIG\BPG[FGBEGZB’

FGBZB[GQC[RK,P[B"MCRMEB[\GEFGK

EGZD’BPZKRQEFCTNTOB[\GFGKZB[GQ

CZB[GQ,GNEGZC’FGK[RKCZB[GQGNEGZD’

FGK[NK[KCZB[GQ.

GNMBGZFP\CBZENMGNKTNPBCQIGZDG

M[Z,GF"FEBCKIPKGM[Z,E[RKFOFGG

YKZCF[ND’EGZG\T"KBK[G\.GMQM\C

FZPC"O)CVK"DPFN’TEG\FN’K"D(:FBK[

TOB[\GZB[GQCZB[GQNVKMLBKRGPTKE

NBNCRFGNBNB[\CRFGNBNC\FGNB

NCTNC\FGNBNBCKFGNBNBPFGNBNCTN

BPFGNBNB[\BCKF.P[PTECQIGZDG

GBCKBCKFM[ZGMFR"N.BCNPXKRGETG\

[GRG\CHFCVGSYKOMENFNQ.

MD.FJGZCSK’N"DSTKUF’ED’EGZG\

T"K\ZKCTNMB[\GM[ZNFZB"[ES"N

ENBBPZKRQ\ZKCTNMB[\GCZB[GQC[RK,

GY[FECD’EGZG\BVKNGIECTNMB[\GNB

BPZKRQTGEY[FENMBGZFMG"TPGEKCD’

EGZG\ENBBPZKRQCTNMB[\G,EFKKRG

IGZDGNCEG.

CSTKUI’CTNBOBPGM[ZEFKKRGC\

IGZD\G,GNP["MRKIBED’EGZG\NBBPZKRQ

CTNMB[\G,BCNY[FES\ZTXPGNP["M

CSTKUF’.

CSTKUK"IFVSGNNFTKENB[FVSGN

NFTKENCTNFNVKMLVSGNNCTNBPG

GBVKNGNI\QCRGGC\G,FBKI\QCRG

P[PTRMEGGVGSND’EGZG\T"KCTN

MB[\G,BCNFC"KPVZ[EYBKTNCTN

BPG,GCRGFKKRGBIKGPBPG,GI\QCRGFKKRG

ZB[GQC[RKGT"KIECTNMB[\G,GMPG"M

VKZ[FC"KCSTKUM’MNBK[[FGBVSGN

NFTKENGVSGNNFTKENB[\GGMQNB[\

BCKGGNMN\GGBVKNGNMN\CRG,EFKKRGMN\G

[NBCKGEFKKRGB[\BIKGGMN\CRGFKKRG

B[\CQBIKG.

CSTKUM"DBCKIPKGM[ZNGBT"V

[FGBVSGNNB[\G.FKKRGMP["MECD’

EGZG\NBBPZKRQCTNMB[\GMSTKUI’

GENBMSTKUF’.BCNFC"KGFEZMKP[F

\PFGEFKKRGZB[GQC[RKEBPZKRQIECTN

MB[\G,G[KRFFC"KFDKZSFBIKBCKIPKG

M[ZNGENB[\GVSGNMZ"\EVGSNZB[GQ

C[NK[K,GNEKEKFM[ZEBK\VNDEZBGNB

BPZKRQCTNMB[\G,BGNDZGSI\QBIK

IPKGENB[\GVSGNEFGKB[RKC[RKGIE

CTNMB[\G,GNEKEKFM[ZEFGKB\ZKCTN

MB[\G,GFE"PFDKFBCKBCKIPKG.GY[F

TNFC"KGE"PB’ECD’EGZG\NMBGZF

PCGBZCSTKUI’ENBBPZKRQCTNMB[\G,

C’BVKNGNVKDKZS\FC"KNBB\KBMP["M

FJGZCSTKUF’,[FZKF\OT[FPINGY\

BKBPZKRQ\ZKCTNMB[\GCZB[GQC[RK,

GBKNGMBQS\OENBBPZKRQ\ZKCTN

MB[\GMFZB"[.BCNFFDFG\EZK[F

GVZK[FM\CTK’VZK[FEM\CEB"X

NFDKF)M"BBG\E’,MP["MCVZK[F

GBKRKKGETMGR\GGBKQNRGSVZVZK[F(,

GMQFC"ICSTKUM"IFT\KYFJGZMN[GRG

GNB[KRFFDKZSF.
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CSTKUM"IIGZDGVSGNNGBCNNBCRG

GI\RG.FKKRGMP["MCSTKUI’,BCNPF

[PSKY[OBT"D[FOVSGNKQNB[\G,

EP[PTEYBKTNI\RGEVSGNNBOIPKG

Y[FFBFGKBD’EGZG\T"KBK[G\.CC"I

EIYENBYBKBNBBCRGGC\G[NIGZDG,

EVSGNKQNBOBCKFO,BCNFJ"H)[O(NB

RKIBNKFCHF,EVSGNKQFGBN[GQZCKO

EYBKTNCRGGI\RG.

ME.ET\FC"IENTGNOCD’EGZG\NB

BPZKRQCTNMB[\G,GNBY[FZYPSTKUF’

EP[PTEBPZKRQCTNMB[\GGBVKNGCD’

EGZG\.\K’FC"IEFJGZS"NENFZK"UKVSN

DOCQIGZDG,EFBEYBPZIGZDGNCEGFGB

NBVGYKCQB[\IGZDG,ESGCZFJGZ

EM[BPZFDP’NZ’KGSKDKSGNCEGGM"[

IGZDGNCEG,BKQNGPZENCEGPPTJCRK

IGZDG,EFG"NEKGNCBPQFEKQ[FZKCDKSG

NCEGD"MNBPPTJCRKGPBIG\B[\G,

PT\FM[M\CFJGZENFZB"[ES"N

ECZB[GQC[RKNBBPZKRQ\ZKCTNMB[\G

GNFMKKM[ZB[\CQCQIGZDG,F"FEKM[Z

BVKNGCIECTNMB[\GPJTOEBK\VND

EZB,GNBB\BNEKKYBNBENFZK"UCD’

EGZG\BVKNGC\ZKCTNMB[\GKVSN.GPF

[NBM\CCSTKVKOFCBKOEFM[KZMFZB"[,

K"NESPLTXPGTP["MCS"F.GM[KJ\

FC"IMQFGB[KJ\PFZ["NGSP"T.

FJ"H)CE"FTGEM’FJGZSM"B(IGNY

TNKFOED’EGZG\FGKZB[GQC[RKEBPZKRQ

IECTNMB[\GNVSGN,GTGEFGMKIPN[GQ

FJGZCSM"IFGCBFZBKFNTKN,GMQFGMKI

PS"MEFN[GQP[PTI\QCRG[NTXPG

VSGN,GMQFGMKIP\[GC\FZB"[FGCB

CC"KES"NEZB[GQC[NK[KBPZKRQBK\VND

EZB,["PEZB[GQC[RKNBBPZKRQBK\VND

EZB,GTGEFGMKIPFKZG[NPKEBKCTKNKF

P[FPFG[KTKENB[\VRIS,["P

EV[KJBNKFEBFZQVSGNNB[\VRIS

[FKBEGZD’GBPZKRQCTNMB[\G.

GFBECQIGZDGM[ZMS"IGSM"I,K[

NINYCKQEGZG\[NB[\GNPTNF,EK[

NFOYKZCF[B[\GRGNEFTNKEO,NEGZG\

[NB[\GNPJFEBT"DEFGKZB[GQC[RK

BKQNGYKZCF,GMQX"N[FGB[KJ\FC"K,

GP"PTEKKQY[FS"FEF\OBKMBD’EGZG\

[NB[\GNPJF,GNGNBFZB"[E\Z\KCTN

MB[\GCZB[GQC[RKNBBPZKRQFKFVSGN.

GK"NMFC"IENBVGYKPFZK"UB\B.

GBT"DES"NNFJ"HEET\FJGZGFZB"[

FGBED’EGZG\BPZKRQIECTNMB[\G,P"P

CPNIPG\PGMIENBS"NFMK,GMQFZPC"O

BT"DES"NM[KJ\FZK"UCSGDK\DKSGNCEG

GS"NE\ZKCTNMB[\GBPZKRQCZB[GQ

C[RK,P"PNTRKQIGZDGNCEGS"NMZ["K

EBVKNGCRKIGZDGM[ZKQFQ,GY[FPBK[RB

CRKIGZDGPI\QDKSG,GX"NES"NECQIGZDG

BK\VNDEZBGNBBPZKRQBVKNGIECTN

MB[\GMFPZ["N,BGMFSP"TEFGKZB[GQ

C[NK[K.

�øœ��ł�æ�

MF.CDP’)MI:(BPZZCFCZCZIRF

PTKEBEONB[\GBZGSFBPZZCKRBNB

BPZQBNBNBVGYKPKRFBCNNTKGNKNFNB

PFKPQGNBFKBNB[RBNBVGYKGNB[RB

NTKGNKNBPFKPQPBKET\KLMEBPZZ’

IKKBCZBPKP[PKFETGNBB[\GBZGSF

NBBGRQGNBPJPBNFGMQFKBNBBGRR\

GNBPJPBFNGP\FBKRGKGZ[FP\FGB

DGCFM\GC\FF\OC[BZG\NFZIPRB

BM\KNBG[BZGFKBFMBP[GOBKYZGCK

ET\BFGBGFBBKYZCBET\KFNDCF.

FZPC"O)CVK"DFN’K"E(M\CENB

PKVSNBNBNB[\GBZGSFGNBNYZGCKF

GFCKBGFZ"Q,GR\QJTONHFEPBIZ[K[

PINGY\CDP’BKM[ZNFTKENFGPSKY

EBKYZCBET\B,NB[PTKRQPKRFNVSGN

KG\ZPBZGS\GTXPF,GC[OZ’EGEM\C

EVSGNDONYZGCKF,GFGBRMNNCMNN

BKYZCFET\FEMB[\GI[CKRQNF,

GPPKNB[PTKRQEVSGNNYZGCKF.GFZ"Q

RZBFNGMFZPC"O,EYGZC\B[\GFGB

8

��Æı"ÆØœ��ł	�Øøł�
" ��



MDGVG,GNBRZBF[B[\GBZGSF[BKRG

[BZGKFKFMDGVG.

N[KJ\Z’EGEPSYR\FDP’FGBEB[\G

BZGSFFKBMDGVG,BCNNFZPC"OXZKL

CKBGZPFGDEZYKZGCET\,EBKQNGPZ

[FGBRGDTCECZ)MPG[M"MZCKRGKGRF(,

[FZKC\IKN\FSGDKBVSNGP[GORGDT

GPY[FTNKGPFET\KL,B"MM[PSKYFDP’

EFMBBKYZCFET\FT"MFKKRGP[GOVSGN

YGZCF.CKBZFYGCWFTZG\)SK’M"CBG\

G’(EYKZGCET\YGCTPKFGBYZGC,GPBIZ

[RT[GYZGCKQFQVSGNKQBT"DEBKRGRGDT

NTEG\G.

MG.M\CFYGC"[)M\GCG\BG\M"J(

EBKMBRVY"PBKB[\GMDGVGBGMYZGC

NTRKQBKPTKETNBEO[CBTNB[\G,

ES"NNFZBC"EENBVNDKRQEKCGZKFBNB

P[GOEB[\GMDGVG,GPF[PTKETNKFFGB

MPTKETNTXPG,GTNTXPGNB[KKL[O

TEG\,EBKQBEOPTKETNTXPG,BCNBK

RI[CFMYZGCETNPB,K[TNKF[OTEG\

GNBVNDKRQEKCGZKFGNBPYCNKQTEG\GMNN.

GM"MFINY\KGBC)I"CSK’S"EE"FBL

IGW(EB[\GBZGSFBKRFMDGVGGMPTKETN

YZGCG.

G\PFFYGC"[)[O(NET\FZPC"OEBKQ

B[\GBZGSFMDGVG,FNBPYZBEEGE\G

EKNVKRQPKRFEB[FMCTNFPKKZKDO

CBZGSF.BPROFRKPGY"KPVZ[EB[\G

BZGSFFKBMDGVG,GBV"FFCKBET\

FZPC"O,BCNY[FEBKFGKBMDGVG

XZKMKQNVSGNMNP[VI\F,GMQ\PF

CRKPGYKFDZK"C.

MH.FHMZKXIY)SK’K"E(PVZ[EZL

BIZ\NFZPC"O,EFZPC"OM[KJ\G

EYGZCG\[BKRGPP[VI\BCKGBKRGBNB

PEZCRQ,]GNTKNFCBRGPINGY\CET\

FZPC"OCHF[GNBEZK[YZBEEGE\G

NVGSNGNYZGCKB[\GMBKNGFKBDGVG,ZY

EZ[KRQPKRKFEB[\GTXPFFKBYZGCG,

GMKGQEYZGCKB[\GFGKPEZCRQNBFIPKZG

CB[\GBZGSFNVSGNMNP[VI\F,GHF

P\BKONP["MFM"PENM\IKNFVSN

FZPC"ODOP[VI\BZGS\G,GZYBIZ

[FTKETNKFONBVSNKRQTEG\G,EK"N

ENTRKQHFF[GGBZGSFNR[GBF.
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1(BCKGGBIKGPQFBCGBIKBCKGPQFBCGCRKFO,VSGNKQPF"\NMG"T.

2(C\GGC\BIKGBIG\BCKG,BPGGBIG\GGBIG\BCKGGBIKGBIG\BPGGCRKFQGCRG\KFQ,

GBIKGGBIG\GPQFBOGBIKGBIKG\BCKGPQFBOGCRKFOGCRG\KFQ,VSGNKQPF"\NE"F

IGWPFZPC"OENZ’KGSKEP\RK’M[ZKQGNZ’TYKCBBNKCBEM"PGSKT\GVSGNKQPEZCRQ,

GZP"BIG[[NFIPKZ.

3(BCKBCKGVSGNKQPF"\NMG"TIGWPNPZCZZCB[KES"NEM[ZNDPZK,GNK\FNM\B

MG\KF.

4(BCKBPGGBOBCKGGBOBPGGC\CRGGC\C\G,VSGNKQNMG"TPF"\IGWPNPZCZZC

B[KMFR"N)3(GNFZPC"OMFR"N)2(.

5(BIKGBIKG\BCKBCKGGBCKBPGGBOBCKGGBOBPG,NP\RK’M[ZGNZCGFKZG[NPKVSGN,

GNFNMFPI’EFZK"UGFZPC"OGSKT\OPM[KZKQ,GZ"\GSKT\GVGSNKQPF"\,GCET\

CF"DK[PI’BKVSGNPF"\BGPEZCRQ.

6(BCKBCKBCKG]GF"FBCKBOBPGGMG’[M[Z,GCET\Z"\NFJGZVSGNPF"\,

GNFPFZ["NM[Z,GNFZ[C"OMNFEGZG\VSGNKQ.



7(P[VI\B[\G:CQGC\BIG\FGCQGC\BIG\BCKFGBPF,NZ’TYKCBVSGNKQPF"\

IGWPNFZPC"ONTKN)2(GNZ’KGSKEP\RK’M[ZKQ.

8(DKSGGB[\BIKB[\GGB[\IGZDGGCTNIGZD\GMFR"N)7(,BCNNZ’KGSKECZKK\B

NFZPC"QVSGNPEZCRQGNCTF"PVSGNPF"\.

9(P[VI\B[\G:BCKFGBPFGCRF,GBIKFGCRGGC\G,GBIG\F,GBIKBCKFGBPFGCRKFQ

GCRG\KFQ,GBIG\BCKFGBPF,NZ’TYKCBVSGNKQPF"\IGWPNFZPC"ONTKN)2(,GNZ’

KGSKEP\RK’K[PINGY\FZB[GRKO,NZ["KPK[KMGNNKZ[FGBVSGNNFTKE,NCTF"P

[RKFOVSGNKQ,NFZPC"QGFZPC"O[RKFOM[ZKQ.

10(I\RKGMN\KBIKGBIG\B[\G,NP\RK’MFR"N)9(,GNZ’KGSKECZKK\BBNKCBNZ["K

GFDBGQM[ZKO,NFZK"UGFZPC"OMFR"N)9(.

11(I\RKGMN\KBIKGBIG\BCKGBOB[\G,NMG"TM[ZKOIGWP[KJ\FJGZBNKCB

EFZK"UES"NMFR"N)10(.

12(CQGC\DKSGPB[FBIZ\GCQGC\B[\BIKB[\GPBK[BIZ,M[ZKOGNFZK"U

GFZPC"OGZP"FNZ’TYKCBVSGNKQPF"\.

13(BCKBCKB[\G,GBOBPFMG’NFZPC"OGFZPC"QGMQS"NNFC"IGFSP"TGFPFZ["N

CET\FZB"[GFJGZM[ZKO,NFC"KGFJ"HCET\FZB"[GFJGZVSGNKQMFR"N)4(.

14(CQGC\IGZDGGIGZD\G,M[ZKOIGWPFJGZNFZK"UEVSGNKQMFR"N)9(GMCKBGZFC"I.

15(NB[\GR[GBFVSGNPF"\GCZPC"OENTKN)2(P[PTEPEZCRQFGB,EBKRFP[VI\

FBC,BCNNFHMZKXIYVSGNPF"\.

16(YZGCKOPP[VI\B[\GBZGSFNZ’EGEVSGNKQMR[GBF,GNFZPC"OCEKTCEM[ZKO.

17(NB[\GBZGSFNFHMZKXIYNMG"TVSGNPF"\,GNFINY\KGBCGFYGC"[NZ’EGEVSGN

PF"\,GNFZPC"OK[NFS\VYBKSCZ\BKYZCFET\FFGKPF"\BGPEZCRQ.]GBO
RSCGZENB[\GR[GBFVSGNPEZCRQ,BKQCHF[BNF,BCNTM"VK[NFS\VYN[BZ

FZB[GRKOEVGSNKONB[\GR[GBFPF"\,PFGNB[\GBZGSF[.

$ $ $
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FRRKNCZZCPF[FHEPRF[BNFNEKRB,MB[ZCTH"FTZMRG[KVGXKOCCK\RG,GCRKRGYKZ

IE[NFVZKECKQ[\KIEZKOGCGV\IFPIKKCCPHGHF,BLFKG\GFP[YGUGFEN\NB

FG\YRGPKE,GMCZF\INRGNF[\P[CIEZ[KPG[ZDKN,NMQYCTRGPHGHFCV\ITNET\

NFSKZFNVRKFZMC\FP[YGUGFEN\GNYCTFPIE[TNFP[YGU.BPROC[TF[P\YKQ

FEN\FZMKCB\FP[YGU[MIRGNFSKZFPHGHF,GNBIZDPZFFZMCFRHMZRGPMLGVRKRG

BNFP\YKQGBPZ[NBFCIKQ[K[[OPHGHF,GBOFKFZGBFFPHGHFGEBKFKFPSKZF.

GTNFFSVY[K\MQPBE[FPHGHFPIP\EYG\FCFKG\FPGRI\CNBRZ\KYR[BZFTN

FYKZGFP[YGUFGZMCTNDCKF]MB[ZCBP\F\CZZNPT[FNBIZ[FP[YGUVGZYNBIZ

MPFKPKO[,BLPBKELK\MQ[FKBRVNFCPFNLFF\YRF,GFP\YKQNBFKFPGMQNCB

NFSKZFP[YGUBNBNBIZHPQMB[ZKHEPQ[GCNPYGOPDGZKRG.

GFRFPBIZ[FKFSVYBOK[[OPHGHF,MKGQ[FGBSVYIKGC\GZFK[IKGCNFRKI[O

PHGHFBIZ\,BLF\TGZZRGNEGQ[TNFXE[FPHGHFFZB[GRFR[BZFYCGTFTNFV\I

FZKK[BKSGZCN\GSKUNFRKI[\KPHGHG\.GRYNTRGNPXC[PXEBIEK[IKGCNFRKI

PHGHFPVRKFSVY,GPXE[RKK[SVYBKSGZCN\GSKU,GF[BNFFKBFBOK[IKGCN[CGZ

B\FP[YGUGFEN\GKFKFCHFFVSEPPGQ,BG[BV[ZNFRKIPHGHFBIZ\PVRKFSVY.

GXEEKF[BNF,FBOK[BKSGZCN\GSKUMB[ZPGSKUTNFPXGFPVRK[TV"KFEKQIKKC

NFGSKUTNFPXGFPVRKFSVY.GMQBOPGTKNCHF\RBKNMGGQ[BOK[[OMCZPHGHFNB

\FBFPHGHFF[RKFN[OPXGF.

GMEKNCZZ[BNFHGRCKBC\IKNFECZKFVGSYKO[ERGC[BNFHGPP[,GCFP[LRCBZ

SGDKBHGTV"KECZKFZB[GRKOGDEGNKFVGSYKOGCMLRCGBNPSYR\FFNMFCTH"F.

]GN\GTN\FECZKOFGSVRG\PXK\FECZKONBIZMNBG\GBG\[.

ªÆłØ���æ�Ø�Æø�
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B.FDBGQZCK[NPFYNGDZCSVZS\"O

)FNMG\PHGHFSK’I’(R[BNMENFNQGH"N:

CBIE[JICK\GCJKJGBCRKOYJRKOGJI

TNCK\GDOCPYGOFV\IKOGPYGOFRI\

FPHGHF,G[MIBONYIFPHGHFFZB[GRF

PYGEO,GBOKSKZFJIFNZBG\BOFPHGHF

FZB[GRF[OK[FVSEPZGCF,BOPG\Z

NYCGTPHGHFBIZ\BGNBPFI[[[PB

FZB[GRFGK[MBQCN\GSKUGMG’,]GF[KC[
FRFPF[I[[P[GOCN\GSKUHFBKRG

P\N\JTPK,BIEFGBMKMNPF[TG[F

PSVYNKMBI[[CN\GSKUMPG[M\CG

FVGSYKO]\GS’Z"FMI:E"FPRBGE"F

GENPB,GTK’JGZBG"ISK’\ZS"GGJ"H

SY"B[DCKK[KC\SGMFC[PKRKTXZ\MKGQ

1
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[BKRGTG[FZYPSVYNKMBCN\GSKUGMG’,

GF[RK\JTFCDGUFEKQ,EYCKT\PHGHFFGK

TNPHGH\FCK\GNBC\GLFMG\N,GMN

ER\TCFFPHGHG\[NFCK\GFPHGHFFY’

EFGKC\GLFEGVQNBKXB,EFM\GCBGPZ

GM\C\OTNPHGHG\CK\LGNBC\GMGGMPG

[EZ[GIH"N]HCIKOM"B[DCKMKGZPPRG

GNBC\GMGGMG’,GF[NK[K\FGBMKNBZBK\

ECZKFJ"HCBG"IFN’\VKNKQSK’N"ESY"C

[FCKBC[OF\GS’]SRFEZKQV"I:E"FBK[
EPEBGZKK\BBKRGTGCZCCN\GSKUZYBO

FOPIGCZKQHFTOHF,BCNBOBKRQ

PIGCZKOBPZK’FFKBNIGEKFYBKZY

PEZCRQTGCZBUCMNBIECVRKTXPG,

GB"MF"RMKGQENKMBCN\GSKUZYPEZCRQ

FEZFG"NSVYEZCRQNFYNGMG’,GTGEFZK

ET\MPF]VGSYKO[EBUNP"ENBCTK

MGGRFP"PCPMGKQ[NBNXB\NBKXB,

GB"MFGKMBQS"SEKNPBBKQ[OPHGHF

GB\"NK[[OENPBCPMGKQ[NBNXB\

GEBKNBKXBGMG’TM"N.GPCGBZC\IKN\

ECZKG[PKKSE[MN\GSV\[TG[FPVRK

FSVYBKQTNKF[O\GSV\NBSGZP[GOCN

\GSKU,[KSGEBKSGZCN\GSKUFGB

M[PGSKUPEKNKF,BCNBOPGSKUPVRK

[IKKCNFGSKUMKGQ[FGBSVY\GZF,BKQ

CHFBKSGZCN\GSKU
1

.

GCV\IK\[GCF)SK’ZX"BSY"C(M\C

C[OFIPGEKERKBN[PK[Y[FTNKG

NFGXKBFPHGHFGNCEYFGZGXFNFRKI

PHGHFBIZ\GY[FTNKGNFGXKBFK[RF

BSGZP[GOCN\GSKUTK"[.

GPXB\KNFTZL["KCFNMG\PHGHF)SK’

ZX"B([M\CGH"N:CK\K[Q[NBRKMZPYGO

FPHGHFGBKBV[ZNPXBFMEKNCEYFBO

PG\ZNYCGTTGEPHGHFBIZ\,MKGQ[BKRG

PMGKQZYNXB\CBG\FFM[KZFGMNIE

NIGEKFYBKNKMBCN\GSKUZYPEZCRQ

MP"[CJ"HSK’N"EGPD"BSK’\ZR"B,

GIM"BM\CMKGQEFGKSVY\GZF[PBPHGHF

FK[RFVSGNFGI[[CN\GSKUZYSVY

EZCRQIKKCNYCGTTGEPHGHFGMG’T"M

R[BN\K,GF[C\KPF[M\CEFGKSVY\GZF

BKRG,MKGQEGEBKK[[OPHGHFZYFSVYBO

RVSNFPGYPKRQBIHY\F,GCEKY\PHGHFZY

EZCRQPFEYKNGC[NZCKOGMG’,BLCTKYZ

FEKQFGCBCV"\SK’Z"XECBKRGRKMZPYGO

FPHGHFBKRGKGXBMNN,GTK’V"\MBQC[O

IPGEKERKBNTM"N.]GPCGBZ[PINY

[CREGQFIPGEKERKBNFGKIKGCPEZCRQ

GNBRI[CSVYDPGZ,GNMQK[NFIPKZMKGQ

[FGBSVYCN\GSKUPEZCRQ,BLCBGVQ

[FGBSVYIKGCPHGHFPF"\GBKSGZCN

2
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1GNMBG’K[NFY[G\TNECZKG[FZKBV[ZNCZZFSVYT"K[KS\GZFMG\NGKCEGYBOK[[OPHGHF,GBT"V

[KFKFNGFVSEMPCGBZCECZKG,P"PK[TNKGIGCFNFVSKEPPPGRGMEKNFRXNPSVYBKSGZ,BMQRZBF

CET\FDZ["Y[BF"RBKNGFKFBKSGZCN\GSKUDPGZFKFIKKCNS\GZFMG\N[BKQFVSEPPGQTGPE

CVRKBKSGZCN\GSKU,BCNCREGQEKEKFMKGQ[CPXCFRGMIK[TEKKQNBS\ZFMG\NK[TNKG’IKGC’NFRKI

PHGHFPVRKFSVY,GIKGCFRI\FPHGHFBKRGPIKKCGNS\GZFMG\N,PPKNBBKRGPGDEZMNNM’SVYBKSGZ’

CN\GSKU,[MKGQ[TG[FFPHGHFF[RKFPIP\FSVYBKQ[KKLCHFMNNBKSGZNFGSKUDOBOK\CZZBI"M

[K[[O[\KPHGHG\,GNMQBKQPIKKCKOBG\GNS\GZFMG\NGNXB\PKEKSVKYGGEG"Y.

GZBK\KNBIEPPICZKHPRKRG[M\C[CREGQMHF[K[SVYBOPGRIMCZPHGHFBGNB,FZKHFVJGZNFRKI

PHGHF,[MKGQ[K[TNKGBKSGZNFRKIPHGHFF[RKFPVRKSVYCN\GSKU,FZKFGBPGDEZMBRGSPNFRKI

PHGHF[M\CGFVGSYKO[BKQBKSGZNDGZCCK\CNBPHGHFCPXCMHF]GMP["MFVP"D)CB"BSK’N"I

SYJ"G(GH"N:EBKNK\NKFCK\BIZ[ZKNEGZC[C\GKG"JCCK\[BKQCGPHGHF,EGPFNXKXK\CSKPQK"D

)CC"KE"FM\GC(,ENBBSZF\GZFNEGZMKBONT[G\PHGHF,GMN[BKQNGEKZFBIZ\NBDHZGIH"N

TM"N[,BPROK[NINYCV[KJG\ECREGQEKEQK[NGBV[ZG\NS\GZFMG\NGFEN\GNCZZ[BKQ[OPHGHF

GBKQHFPGDEZMBRGSNVJZGNFRKIFP[YGUCBGVQ\PKEKCNBPHGHF.GMQPVGZ[NFEKBCECZKFDZ["Y

GCBDZG\P[F[KGCBCFP[LFECZKO[NBTNFTNET\ONVJGZPPHGHFBNB[ERG[IKKCNCZZGNFGXKB

PPGQTNMLMEK[KGMNNFRKIPHGHFBIZ\,GCHFPIE[FDZ["Y[MKGQ[K[TNKGIKGCPHGHFPPKNBBKQ

CHFP[GOCN\GSKUGMP[R"\.



\GSKUC[\KPHGHG\FGBPEZCRQ[VKZK[

NFYN,MKGQ[FGBSVYBKSGZEZCRQGSVY

IKGCPF"\K[NYKKOFIKGCPF"\[.

GCBDZG\P[F)KG"EI"BSK’YV"D(M\C

GH"N:CECZ[HFT[ZKO[RF[RYCTG

FPHGHG\CCK\BCKGGCP[LHPQBZGLFHF

RXCTGFZCFVTPKOCHPQ[XCTGB\MG\NK

FCK\GBKBV[ZT\FNRGJNQMEKNCGEYQ

CNKT[KK\VZWBOZ[BKQNYCGTPHGHG\

BIZG\PXEBKSGZCN\GSKU,GBOK[BKHF

TXFNSNYFCN\GSKUGNFM[KZ.FRFCV"\

KG"ESKPQZX"BSY"CFCKBPSVZIPGEK

ERKBN[BSGZP[GOCN\GSKU,GPENBM\C

FTXF[K[NMBGZF[KI[GC[FPXGF

PYKKOZYCPF[YGCTT\FGFK[RG\

K[BZG[ONDRKHFP[PTEBGSZDOCHF

GMG’GNMQNKMB[GOTXFNF\KZNF[BKZ

FZB[GRG\GPGMZIKONSNYOBU[KDZGO

FVSETM"N.]GNVKIKNGYFTZL["KK\MQ

[DONFBDZG"PFKKRGPVRK[BKQIKGC

PF"\,BCNCBGVQ[FGBSVYPF"\BKQ

CHFP[GOCN\GSKU[.

GCSVZZ[PK[BNFNFDZX"VVZRY)KG"E

TPG’ZM"B(M\CNTRKQPHGHFF\IGCFCIGZ

[NFYKZHFPMCZ,GFGBIG[[[MCZ

RVSNF,GM\C[MKGQ[PRKIFPHGHFPVRK

FSVYBKQCHFCN\GSKUMPG[M\CGF\GS’

CZ"FEUM"I:TK"[.]GK\MQ[ZYCREGQ

EKEKF[K[NGI[[DPGZ[PBRVSN,GNB

CBGVQ[K[IHYFDPGZF[M[KZF,GMCREGQ

FTZL["KGFBDZG"PGX"T[.

GC[G"\PFZ"O[KY)KG"ESK’ZV"H(EQ

CEN\[K[SVYCBKHFXECEN\NFRKI

FPHGHF,GM\CGH"N:BCNNT[G\C’PHGHG\

NBRZBFNVKTR"E,ENBG[VKZEPKNPKTCE

FMKEBK\CK’I[[ECN\GSKU,GBUTNDC

EBKRGP\MGGQNTCGZBNBP[GOSVKYB,

P"PNP"ENTCGZCHPRGB"XMGGRFTGCZ

GMEPGMICZ"FEUM"IT"CEBSGZNK\Q

P\QE’TNDCKPHCIBVK’P[GOSVKYB,

GBUTNDCEZ[BKQNFRKIC’HGDG\\VKNKQ

EZ["KGEZ"\MPCGBZC["TBG"ISK’N"E,

F\OIEPKRKKFGNBG\VKNKQFOMNN,

EC\VKNKQBKBVKYDGGKK\BNCZKG\BVSGNKQ

GBKQNFOEKQ\VKNKQ,GMBNGFRKIIVWBIZ

TNZB[GGNMLBKQMBQBKSGZCN\GSKU

GMP"[FPD"B[OCSY"D,BCNMBQ

EFPHGHG\[RKFOM[ZKOBNB[BKQXE

PHGHG\[PBNIKKCCPHGHF,GNMLBOFRKI

DOCXE[PBNBV[ZETGCZTNC"\GMG’,

GBORSPGLFGBKNGBKQPMGGQNFGSKUGBKRG

TG[FBNBPXESVYNBTCZTNC"\,CBRG

NPINGY\EPXGG\XZKMG\MGGRFFR"NTKKQ

CJG["TBG"ISK’\ZR"BG[OCPD"BS"Y

M"HGTKKQCVP"DCV\KIFMGNN\CINYFB’

GMBQBDKEGMPGPHCI,GDOBRKM\C\KCHF

CFTZG\NPRKQFPXG\CNBGEC"\TKKQ[O

GBKQCHFECZCZGZ,NMLRZBFNVKTR"E

RMGQNT[G\MPG[M\C\KNTKNTM"N.

GCKBGZECZKG,EFRFFJGZCBG"ISK’N"E

M\CC[OFZB"[[PG\ZNFRKI\VKNKQ

EZ"KGZ"\MKGQ[PMGKQNXB\ZYCBIE

PFOGF[RKFFGKZXGTG\CTNPB,GPINY

FPFZ"O[KYEEGYBF\O[BIEPF\VKNKQ

VSGNFGBKRFM[KZFNYKGOFPXGF,CHF

PINYFZB"[[BT"V[BOFKFP\MGGQ

NXB\FPXGFC[RKFOKIEFKFTGCZCCN

\GSKU,FKKRGPVRK[MN[PGSKUTNFPXGF

GPMGGQNFGSKUFZKHFCDEZ’FGSVF’TN

FPXGF,[CBI\PYKKOFPXGFGP\MGGQ

NFGSKUF[RKFTNFZB[GRF,GCHFPIE[

FZB"[[CBGVQ[P\MGGQ[F[RKFBKRG

N[OPXGFBNBN[OZXGTG\,PFRKMGGR\G

[NBKFKFTNML[O\GSV\TNFPXGF

GNMQPGTKNFMGGRF[PRKIFN[OZXGTG\,

GPINYFPFZ"O[KY[MNHFCBGVQ[PP"R

BIEPF\VKNKQVSGNKO,[CHFMEK[KTCGZ

CCN\GSKUXZKL[KFKFNGMGGRFIKGCK\

NXB\C\VKNKQFVSGNFGNFGSKVFTN

FPXGF,GT"HPFRKFMGGRF[PMGGQNFRKI

F[RKFN[OZXGTG\CTNPB[CHFFGB

PMGGQ[NBNXZVO,BCNCBGVQ[C[RKFO

PYKKOFPXGF,NBKFRKF\RBK[PMGGQTN

BIEPFO[NBN[OPXGF,EYK"N[FPYKKO

3
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PXGFCHPRGB"XMGGRFNTCGZTNCN\GSKU,

GNMQNBPFRKF\RBK[BKRGP\MGGQN[O

PXGF.BPROFPFZ"O[KYCSGUECZKGM\C

[EKQHF\NGKCPINGY\FC"KGFPD"BCSK’

\ZR"B[O,EFC"KS"NENPSYR\FDP’

CZ"FENTCGZCHPRGB"XMGGRF,RPXB[CN

\GSKUTGCZDOM[NBMKGQN[OPXGF,BCN

FPD"BFCKBC[OFZCKRGKZGIOENEKEQ

EPXGG\XZKMG\MGGRFDOCHPRGXZKLMGGRF

MEKNTCGZCCN\GSKU,GPINYFPFZ"O[KY

ENVKFC"KMBQNBPFRKF\RBKMKGQ[CHPRG

BKQXZKLMGGRF,BCNNVKFZCKRGKZGIO

GFPD"BPFRKF\RBK[FZKBKRGP\MGGQN[O

PXGF
2

.

GFPFZ"O[KYFVRF[BNFHGNCTN

FTZGLNRZ,GFTZGLNRZF[KCNG\[GCF

[REVSFCSVZG[G"\CRKQXKGQ)SK’Y’(

GH"N:FRFPTM"\R"KEKPFC’PHGHG\

NIP[XKXK\,GNTR"EBKQHFEPKGQMNN

E[OMNBI\PFXKXKG\M[ZFEBKHFPFQ

[PSKZFJNK\M[ZT"KE’FR[BZKOGNMQ

BKMBCN\GSKUMPGCYGCTC’PHGHG\CKPKQ,

BCNPHGHFC[PBNBKRFPHGHFGMBKNG

PICZIVWBIZ[O,GEGPFPP[NC’HGDK

\VKNKQEZ["KGZ"\E[OFVSGNNMNB’

PVRK[KRGKPYGOFRI\FVZ[KG\GMQFMB,

GFRFHFPYZGCPXB\KC[BKN\KTC"WSK’

T’[T[FD"MFNMFNPT[FCSVYNYCGT

C’PHGHG\TM"N.GPCGBZ[PINY[CREGQ

FPFZ"O[KYNBRI[CMBKNGFRKI[\K

PHGHG\M[KZG\,[FPRKICXEF[RKBKRG

RI[CMPHGHFMNN,GNVKECZKGKGXB[CREGQ

ERQ[K[SVY[PBK[MCZPHGHFGDO

F[RKFFKBPHGHFM[KZF,GNB[KKLPP"R

[BI\PFOVSGNF,[FZKTNFXE[K[[\K

PHGHG\PYKKOFPXGFC’VTPKO,K[NBSGZ

P[GOCN\GSKU,GNBPFRKCHF\RBKMSCZ\

FPFZ"O[KYENTKNECHPRGNBCTKRQ

MGGRF.

GFRFFKGXBCHF,ERINYGFDZ["YTO

FPFZ"O[KYGFCRKQXKGQCBGVQ[TG[F

FFGSVFPVRK[PIGKCNT[G\MQPIP\

FSVY,ENVKFDZ["YBKQTNML[OFGSVF

GCMF"DBKQBKSGZCN\GSKUDOBOK[NG

[\KPHGHG\,BPRONFPFZ"O[KYGFCRKQ

XKGQDOCHFK[BKSGZCN\GSKU,GZYBO

XZKLMGGRFMEKNTCGZCCN\GSKUPFRK

F\RBK[BKRGP\MGGQN[OFGSVFNPXGF
3

.

GNFNQRCBZ[BNFHGPSGDKK\FDP’

GFZB[GRKOCTH"F.

\PXK\FECZKO:NET\FDBGQZCK[NPF
YNGDZGFTZL["KGFFZXCKBKQCHFP[GO
CN\GSKUMKGQ[PIGKCPVRKSVYPXGF
NFRKI[\KPHGHG\.GNET\FPFZ"O[KY
GFCRKQXKGQBKRGEGPFNFK\ZNFRKI[\K
\VKNKQPSVY[BI\PFOBKRFN[OPXGF,
[[OBI\PFOGEBKVSGNF,GM[BKRGPMGGQ
N[OPXGFBKRGTGCZ,BCNM[K[XE
[[RKFOM[KZG\K[CHFSVYBKSGZCN
\GSKUNVKF[KJF[MEKNTCGZCCN\GSKU
B"XMGGRF.

4
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2GK[NXKKQ[PECZKFC"ICSK’N"E[OPCGBZ[KMGNNFRKIC’\VKNKQDOBOFKG[RKFOM[ZKO,PVRK

[SGCZ[NEKEQEPX"MBKRGTGCZCHPRGBNBM[MKGQNTCGZ,GNMQPFRKF\RBK[BKRGP\MGGQNTCGZ,BPRO

CBNKFZCF[OIGNYTNKG[EGYBM[BIEPFOVSGNEPP"RBKRGPYKKOFPXGFC’VTPKONVKMLPFRK

MGGR\GTK"[,GFGBMSCZ\FPFZ"O[KY.GTK’CPDQDCGZKO[O[CKBZCMGGR\FZB"[[MKGQ[TG[FPVRK

FSVYBKRGP\MGGQN[OPXGFGNMQPG\ZGMECZKFZKJC"BCSGMFEUN"B)[K\CBZNFNQ(TM"E.

3GCSVZEZMKIKKOG[NGOPRFDKFZF"YFPRI\BNTHZPPRYBJ[HXGY"NM\C)FNMG\S\"OTPGE[T"C(

GH"N:T[FFNMFNPT[FCFKG\GCPYGOPTKRG\FZIXFCBMSRKB[FKFPGMQNF\TMC[OKG\ZPN’KGO

GFKFFCTF"CPYNKFET\MPG[OCPYGPG\FFO,TM"HFKFPHGHFTNV\IGBLFPHGHG\FKGYJRKO

GKEGTKOZGCOMMGNOVSGNKOPTKYZBGMG’GNYIZCKRGFPHGHG\[NG[FKFEZMGNFGCKNGBG\GPCK\GGYCT

PHGHG\[NGCZKIGYPYGOYX\PQFPHGF[NCTF"CGMG’)RPGYKKG"ECM\K"YSK’ZV"EGFBZKL[OENB

[KKLCN\GSKUEYZGCNGEBK[FKBVSGNFGMG’(TM"N.GPCGBZ[CPYGO[YZGCNGEBK[FZB[GRFVSGNF

BKQCHFI[[CN\GSKU.
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C.GCJZO[RCZZECZKFZB[GRKOCBGVQ

[PYKKOFPXGFPSVY,K[NCZZCTKYZ

[BNFEKEQBO[KKLBKSGZCN\GSKU

PEBGZKK\B,EBOFGKZYBKSGZPEZCRQK[

NEGQEFGKSVYEZCRQGNYGNB,GCKG\Z

[[KKLCHFSCZ\FDZ["YC\[GC\G[O

GFTZL["K[O[MKGQ[IKGCPHGHFFGB

IKGCPF"\,GBKSGZCN\GSKUFGBSVY

BKSGZPEZCRQ,FIKGCEPXGFEGIFFSVY

BKSGZEZCRQGIKKCNFRKIFPHGHFF[RKF

PSVYGBKQCHFP[GOCN\GSKU.

GPXKRG[RINYGFZB[GRKOCHFBOFPRKI

[\KPHGHG\TGCZCCN\GSKUPEBGZKK\BBG

PEZCRQ,EF\GS’CSRFEZKQ)EUV"I:E"F

BK(M\CGNNPGEPFDP’CSRFEZKQ[O[CMN

PYGO[’FBKNIGEKFYBKGFBKNIGEKFYBK’

BKQBKSGZCN\GSKU,GFBKSGZFGBZY

M[IKCZQCKIEMDGQ[T[FF’C\KO

C\VKNKQ,GFY[GF\GS’PFDP’CSGMF)EU

N"B([K[BKSGZCN\GSKUBORJNNGNC

RGSUKIETOFNGNCFZB[GQ,G\KZXGF\GS’

EPF"\BKQBKSGZCHFGZYPEZCRQBSGZ.

BPROF\GS’CSGMF)EUN"B[O(M\CG

NINYCBGVQBIZ[DOCFBKNIGEKFYBK

GFBKNIGEKFYBKBKMBBKSGZ\GZF,GFDP’

CSRFEZKQBKKZKZYNTRKQ[BKRGRT[FHYQ

PPZBTK"[.

GFJ"HCSK’N"E)SY"C(RYJNFNMF

MECZKF\GS’CSRFEZKQ,GFY[FTNF\GS’

EFZKCDP’CTKZGCKQEUX"GPCGBZ[BSGZ

NNCG[C’\VKNKQC[C\P[GO[TGCZCCN

\GSKU,GM\CFJ"HGH"N:CFPGXB\VKNKQ

EPKKZKMKXEKT[FFPGXB\VKNKQGPEZCRQ

BSGZCCN\GSKUBVKNGBOFBKNIGEB

YBK,GMNPF[FHMKZG[OCFPGXB\VKNKQ

P[GOBKSGZCN\GSKUFKKRGPEZCRQ[T[G

CHFBKSGZCN\GSKUGCFBRKIBECZK

FZB"[GMG’TM"N.GDOFPD"BCSK’\ZR"B

)SYM"H(M\CMQCET\FJGZGF[G"T

[M\CG[NBKGSKUCPKRKO[CNGNCP[GO

CN\GSKUTK"[,GM\CFPD"BC[OFZ"Q

GFP"P[BKRGBSGZPF"\MKGQEFBK

NIGEKFYBKGZYPEZCRQBSGZ,GM\C

FPD"B[BV[Z[MQFGBET\FJGZ

GF[G"T[FGBBSGZZYPEZCRQTK"[,

GFVP"DGFPIXF"[CKBZG[MKGQ[F[G"T

NBM\CFN[GQ[’TGCZ’P[GOCN\GSKU,

PGMIES"N[BKRGBKSGZPF"\TK"[.GMQ

M\CCCKBGZFDZ"B)[O(TK"[.

GK[NCZZFBOSCZBHGEFBKNIGEKF

YBK[KKLDOC[\KPHGHG\TNPHGH\FV\I

BORI[CFBKNIGEKFYBK,GFDZ["YGFTZL

["K[OM\CGNEPG\GNECZKFJ"HGM\CG

NF\KZPJTOHFTK"[,GMQK[NNPGEECDP’

CSRFEZKQ[OPCGBZ[DOBOFJKNIGJK

XKXK\RGSVKONMRUFCDEBOY[ZTNKGQ

BKRGPQF\GZFPF"\FZKHFRI[CMFBK

NIGEKFYBKGFBKNIGEKFYBK,GPVGZ[[DO

M[FORPXBKOCCDEBIEBPZK’MQ,GMQ

M\CFZT"B)CFDFG\KGN[G"TBG"ICSK’

K’(EFBEYK"NFJKNXKXK\CPGJN\VSGNF,

FKKRGPEZCRQEPF"\FBKNIGEKFYBKGFBK

NIGEKFYBKGBKQCHFBKSGZ\GZF,GKK[C

CHFECZKFZPC"OTK"[,GNVKMNHFKGXB

[CREGQERQMNF[BNFFGBCBKSGZEZCRQ
4

.
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4BPROFNGOZBK\KC\[G’FDZ["Y[OC\[G’F[RKF[O[IHZCGGIKNY[ECZKF\GS’GFJ"HRBPZGZY

CBGVQ[FRKIPPKQVSGNBCNBOFRKI[\KPHGHG\K[CHFBKSGZ\GZF,GM\CNFGMKIMQPFDP’CZ"F

[FKG[CC[PKRKNGYFGK[CHFBKSGZ\GZFGNBBPZK’FBKNIGEKFYBKTK"[,BPROK[N\PGFTNECZKG

EFZKV[JG\FDP’CSRFEZKQEFRKIXKXK\BIZKOG\VKNKQBIZKOBKKZKM[FRKIXKXK\G\VKNKQM[ZKO,

GCKG\Z[MQPVGZ[NFEKBCN[GQFJ"H[O[FDP’CTKZGCKQEFPRKI[RK\VKNKQFGKBKSGZEZCRQCNCE,

GPVGZ[[DOCPRKI[RKM[ZKOBKQBKSGZ\GZF.GCPF[FY[FPFBEKG[CC[PKRKCSGMF,MCZM\C

FDZ["Y[ONKK[CYG[KK\GCBGVQBIZ[MKGQ[PP[KLCHPRGFZKHFRI[CMBKDGEMKGQ[HFCFP[LBIE

TK"[.



\PXK\FECZKO:RINYGFZB[GRKOCBGVQ
[PGSKUC[RKPXGG\M[BKROPIGCZKOKIE,
BOTGCZCCN\GSKUPF"\,NET\F\GS’
CSRFEZKQBKQCHFZYBKSGZPEZCRQ,GMQ
RYJGFJ"HGFPD"BGTGEVGSYKONFNMF,
GNET\F\GS’CSGMFK[CHFP[GOCN
\GSKU.
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D.GT\FRCZZTKYZF[BNFFBOCBGVQ

[PYKKOFPXGFPVRKFSVYK[CHFBKSGZ

CN\GSKUBGNB,BK\BCDP’Z"F)EUM"I:(

BPZNKFBCKKBNBPT\F]EPXGG\BKQ

XZKMG\MGGRF[FK[QC[PKRKCSGMFKNYF,

BPZNG[BRKBGPZPXG\BKRGTGCZTNKFQ

BNBCHPRQ.P\KCZC[PQCZBCBPRKQ

NMFQ[TGNFNEGMQ[NBKBPZFGBKNGR\RF

NK\GZFZ[G\NCZLB\K[ZBNBGSKUCZMF

BI\P[NKMDGQF’BNFKBCG\MOKSU

TNKMO\NPGENGPZNB\GSVGTNFECZ,

GFBFMBMKGQECZKLNKFTCZFNKFHPRKF

GY\RKETCZGMG’,[BRKFMBMKGQEBNG

P\ZPKNKFXCGZBBIZKRBFEZPCZLMGNKF

KGPBHPRKFFGB.GPRB\KPZBE\RQFRK\RKQ

CP\RFBI\[R\TZCGCR\RKQP\RFBI\

KR\RGP\RFBI\,P\QBZCTCP\QBZCT

KR\RGCP\QBZCT,P\QBZCTCP\QBI\,

ZCKBNKTHZBGPZKR\RGCP\QBZCT,ZCK

KFG[TBGPZKR\RGCP\QBI\,BPZNGZCK

BNKTHZFZKFGBTGCZTNCN\DZT,BPZNG

ZCKKFG[TFZKFGBTGCZTNCN\GSKU,

BPZNGZCKBNKTHZNBRBPZCN\GSKUBNB

M[FGBCTXPG,BPZNGZCKKFG[TNBRBPZ

CN\DZTBNBM[FGBCTXPG,GTGEBPZZCK

KFG[TM[NBR\\TCZ\TNCN\DZTGNB

T[K\PT[FCKEL,M[R\\TCZ\TNCN

\GSKUGT[K\PT[FCKEL.GFBFMBMKGQ

EKFKCNKFP\RFPCMGZTCZFNKFNHPRKF,

GY\RKETCZP[GOCN\GSKU,NBGP[GO

EBPZKRQMKGQEBKNGP\ZPKNKFCGMZB

BIZKRBFEZPHFPKRKFMGNKFKGPBHPRKF,

PPBK,ENPBYSCZZCKKFG[TPXG\TGCZ

TNKFQBVKNG[NBCHPRQGMG’,ZCBBPZ

NXB\NBCTKMGGRFNTCGZCTKMGGRF,GFB

P\QEPKONZCKKFG[TENTCGZGNBCTK

MGGRF,BNBBPZZCBNXB\NBCTKMGGRF

NTCGZCHPRGNBCTKMGGRF[NBCHPRGCTK

MGGRFT"M.

GCCKBGZYG[KK\FDP’EFK[QC[PKRK

CSGMFKNYF,PCGBZCZ["KCTKZGCKQ)EU

X"GE"FGTGE(E[BN\FDP’TN[PKRKSVY

[CKTK,EZ["K[OM\CGH"N:FK[QC[PKRK

CSGMFKNYF,EPGSKU[PKRKTNF[CKTK,

GBRQPK\CK\CKRQC[PKRKCSVY[CKTK

NM\INF,BNB[NBCHPRGCNBMGGRF,NBG

\GSV\FGBGNFMK[ZKRQ,EBK[PKRKFGB,

NBPMGKRQNPXG\SGMFTM"N.GPCGBZ

CECZKZ["K[NPEEYG[KK\FDP’TN[PKRK

SVY[CKTKEBOPXGG\B"XMGGRF,BT"V

[KG[CCSGMFPVRKFSVYP"PK[CHFCN

\GSKU,GPCBZZ["KENPSYR\FDP’E[NB

CHPRGCTKRQMGGRF,NMQBKRGTGCZMKGQ

[BKRGKG[CN[OMGGRFNFGSVFNPXGF,

BNBP\MGGQN[OPXGFZYBOTEKKQIKKC

CPXG\SGMF.GPT\FK[NNPGEPECZK

Z["K[CHPRG[B"XMGGRFBT"V[TG[F

FPXGFF[RKFPVRKFSVYK[CHFBKSGZ

ECN\GSKU,]GM[KJ\FPFZ"O[KY[FGCB

NTKN[.

GNMBG’K[NNPGEMQPECZKF\GS’CZ"F

[O[M\CG)CE"FENPB(:ENPBYSCZZCK

KFG[TPXG\TGCZTNKFQ[NBCHPRQ,GFK[Q

C[PKRKCSGMFKNYFNZCKKFG[TGC[PKRK

SVY[CKTKNBK\KC,GPKFGNBYKKPB

PSYRBFMKTM"N.GPCGBZ[VKZ[GYG[KK\

FDP’MZ["KEFMGGRFTN[PKRKSVY[CKTK,

GNVKFXE[DO[NBCHPRGB"XMGGRFBSGZ

NK[CCSGMFC[PKRKSVY[CKTK.GMQK[

NNPGEPECZKF\GS’)CE"FGPRB([M\CG

GH"N:GPRB\KPZBE\RQ,DCKHZKY\EO,

\KPFPBKBGNPKFEFLPFFKBEMFQ[TGNF

NEGMQ,GK[NGPZEDCKMFQ[P\MGKQNCZL

GNFGSKUKMGNNFKG\[TGCZBUTNDCENBG

HPRKFFGB,BCNMBQ[BKQP\MGKQNFGSKU

6
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GBKRGTG[FBNBPIP\SVYBKQNGNTCGZ

BKNBGP[GOEI[KCHPRKF,BNBGEBK

BPZKRQEI[KCHPRKFP[GOHPRKQEBK

P\ZPKNKFCGMZBFEZPHFPKRKFTM"N.

GPVGZ[CECZKFO[BORI[CFHB\FEO

[NBCHPRGBKRGIKKCMKGQ[TG[FMQN[O

SVY,GZYBORI[CCHPRG[B"XMGGRFN[O

PXGF,BT"V[TG[FN[OSVYGNBN[O

PXGFTGCZCCN\GSKU,GPGMIPECZKFO

[CHPRG[B"XMGGRFDOM[TG[FPVRK

FSVYTGCZ.GKTGK’CTZGN"R)SRFEZKQEU

V"I:(NFGMKIMQPECZKF\GS’TK"[
5

.]GK[
N\PGFPMBQTNECZKFDZ["YGFDZX"V

CZ[PK[BNF[OGC[G"\FZXCK)BG"I

SK’K"B([M\CG[PECZKF\GS’CZ"F

PCGBZ[CPYGOSVYBKRGTGCZ,EBEZCF

PECZKF\GS’PGMI[TGCZCBKSGZ,BPRO

NFNQK\CBZPFNLBIZCECZKF\GS’

[BEZCFNPSYR\FSGDKBBKQCHFBKSGZ

M[TG[FPVRKFSVY[.

BPROPXKRGCZB[GRKO[IGNYKOTN

[KJ\Z["KGF\GS’CCKBGZYG[KK\FDP’,

FPBKZK)Z"F[O(M\CGH"N:MNECZ

[RT[FPSVYMDGQK[KC\SGMFC[PKRK

SVY[CKTK,GMQMNSVYFP\ZD[[TNKEK

SVKYGBEOXZKLNFP[KLHPQNBG\FPXGF

BGNFGSKUCDGUFPXGF,GMQMNSZLSVY

BKQCGP[GOCN\GSKUMNN,GPF[BPZG

MBQBNBPT\FFK[QC[PKRKKNYFVKZG[G

NBG\O[YE[GTNVKFZBKF[FGBGEBK

IGN,GDEGNKFZCRKO[VKZ[GFGC[PKRKSVY

[CKTKBKQECZKFORZBKQ,[BOMQBUCMN

KGOJGC[RKMQTM"N.GPVGZ[CECZKG

[IGNYTNZ["KPJTO[CSVYNB[KKLCN

\GSKU,GFY[FTNZ["K[B"MCMNKG"J

[RKKFKFCN\GSKU
6

.

GFZKJC"BCSGMF)EUN"B(M\CGH"N:

GPF[\GYTKQCZ"FKG\ZPJ’\YKTG\

[BPZF\GZFP\YR\BEZCKBCFGCYSZKQ

FBBPBK,EBT"DEMN\YKTFCBRVKRV[F

YKKPBBKMBP[GOCN\GSKU,GK"NEMKGQ

[BKQTG[KQMQP[GO\GSV\BNBPQFSVY

[PBNBKXBGCZB[GRG\[GCBKQMBQ

P[GOCN\GSKU,BCNBOCBN\YGTE’

SKPRKQMEKNT[G\E’\ZGTG\[BPZF\GZF

FZKFGBTGCZP[GOCN\GSKUGMG’TM"N.

GMQM\CFZKJC"BCZ"FEUJ"H:NKK[C

YG[KBHGTK"[.GMCZXKKQFTZGN"R)CZ"F

[O([PECZKFZKJC"BCEUM"I[O

PVGZ[[NPEEYG[KK\FDP’MFPBKZK

CK[QC[PKRKCSGMFM[BKRGSVKYBEKGPB

TK"[.

GCPD"B)SK’N"BSY"C(EQNTRKQFRI\

\VKNKQCIGF"P[M\CGH"N:GFPRKIQCIGN

FPGTEBKRGTGCZP[GOCN\GSKUMKGQ

[BKRGPMGKQNFGSKU)SP"Y(,VK’[TG[F

7
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5GKTGK’C\GS’FZB"[CZ"F[O[M\CMTKQECZKF\GS’GH"N:BCNFKMBEBKQP\MGGQNFGSKUEBKRGTG[F

BNBPIP\\TZGC\BKQNGNTCGZBKNBGEI[KCHKPRKFTM"N.GCPF[NBFHMKZ[TG[FPVRKFSVY,

RZBFTV"KFDP’CHCIKOEUV’EFP[RFBKKZKCKQ[R\TZCGCMGSBIEGCKQ[R\TZCGMGSCMGSBIZ,

GF\GS’VKZ[GCBGVQ[F\TZCGFMGSG\[TG[FFFHBFCMNBIECRVZEGPGSKUCGNCEG,GT"HM\CGF\GS’

[TG[FPVRKFSVY,GF\GS’FZB"[VKZ[MQCBGVQ[F\TZCGCMGSBIEGT"HM\C[BKRGPHFPFOBNB

PVRKF\TZGCG\GEG"Y.

6GCK[GC[KJ\Z["KPFBENBFY[GCDP’PMNKG"J[RK,KTGK’CTZGN"R[TPECHFGM\CNKK[C[CKG"J

[RKBKRGTG[FPT[FZYEKCGZCTNPBBCNCSGMFFGBKG[CCSGMFGTG[FPT[FTK"[.GKN"TEFZKDO

CVSIPGSKUCBMKN\PXF,GMQY[FPFFIKNGYCKQFGSVFCPT[FBGCEKCGZ.GK[[M\CGNKK[C[CMN

KG"J[RKT[GIMPKO\YRF[KFKFRI[CMKG"JPP[GBKQCHFCN\GSKUMKGQ[ML\KYRGIMPKOP[GO

PRFDBCG\KFOCKEKFO,BCNC[PKRKSVY[CKTK[FGBSVY[PKRKTXZ\NB\KYRG[KFKFKG"JPP[

MSGMG\,GMPCGBZCDP’CSGMFCEUP"HEBKMBP"E[BKQKG[CKOMNNCSGMFC[PKRKSVY[CKTKMKGQ

ESG\ZN[PKRKTXZ\,GDONVKF[KJF[KG[CKOCSGMFFKKRGPVRKFSVYGNBPVRK\YR"I[KFKFRI[C

MKG"JPP[,GNMQ[VKZFY[GCDP’[KFKFBKSGZNK[CCSGMFC[PKRKSVY[CKTKGNBFY[GPMNKG"J

[RKGEG"Y.



P[GOSVYB[PBIGNFPGTEIKKCC\VKNKQ

T"[CTKZGCKQGTSK’\ZS"ITM"N.

GTK’CET\\GZF)CBG"ISK’N"B([XKKQ

TNECZKFPD"BNECZKFZKJC"BCSGMF

[O,GM\C[MQPVGZ[DOC\GS’K[RKO

CKGPB)EUR"H,GREVSCEUR"I:([PCGBZ

[OCDP’R\TZCGNGEPKOCEPKOBPZZCB

RG\QBI\NPTNFG[CTNPJF,GM\CF\GS’

K[RKOGH"N:GP[GOCN\GSKUNKMB[NB

RBPZCN\GSKUBNBM[FGBCTXPG

MEBPZKRQCZ"F)EUMIC(NBRBPZCN

\GSKUBNBM[FGBCTXPG,GTGEESVKYB

FGBTM"N,GPVGZ[[CPYGOSVYBKQBKSGZ

ECN\GSKU.

GMQM\CF[NJKFDCGZKO)Z"FEUJ:

PEVKFZK"U(C[OFZKB"H)GFGBCVSYK

ZKB"HZ"FV"DF"CBG\J’(GH"N:GMQ

FPGSKUTNFPXGFBKRGTGCZTNCN\GSKU

TE[K\MGKQNFGSKUTNFPXGF,GNVKMLBRG

KG[CKQCSGMFCKGO[PKRK,GMQ\GYTKQ

C[GVZCKGO[KRK[NZB[F[RF,GBGMNKQ

PXFCNKN[KRK[NVSIGPCZMKQTNBMKN\

PXF,GBUTNVK[K[NGPZ[PBIGNFGB,

GFZKFGBPGSKUTNFPXGF,FGBKNGBKRG

P\MGKQNFGSKU,[BKQTG[KQMQBNBP[GO

SVY,BKRGTGCZP[GOCN\GSKUGMG’TM"N.

GZBFCFTZFC[KJ\FPZEMKGFZBCK"F

CEKQHF
7

.
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7MPFBIZGRKOFCKBG[KJ\FPZEMK[DOCYKGOPXGFNBIZHPRGPSVYBKMBBKSGZCN\GSKU,FPZEMK

CPDKNF)BG\\[T"F(M\C[NBRFDGNYZG\FPDKNFCKGOK"EGKGOJ"GPSVYP[GOEBKMBBKSGZCN

\GSKUTK"[.BMQECZKGX"TEFZKYK"NE[NBCHPRGCTKRQMGGRFMPCGBZCDP’CZ"F[O,GMQY[F

ENECZKGPEGTPG\ZNK[CCSGMF[CKTKSVY[PKRKEFZKBKMBSVYCN\GSKU,GTGEY[FEFZKCMNKG"J

[RKFGKSVYCN\GSKU,GFPZEMKTXPGIKNYEF\OFGKBKSGZPNBMF,GX"TESG"SK[CHFCN\GSKU.GTK’

CIMP\[NPF)BG"ISK’N"B([TPECYG[KBPFDP’CZ"F[NBIZHPRGB"XMGGRFTK"[.GPXB\K[PYGZ

ECZKFPZEMKFGBCZBCK"F)PS’PDKNFSK’\YS"C(GFPZEMKFT\KYZYINYPECZKG,GP\GLECZK

FZBCK"FP\CBZFKJCECZKFPZEMK,GH"NFZBCK"F:RZBFNKPF[NBRFDGNYZG\PDKNFBZCTFT[Z

GIP[FT[ZCHPQFHFP[GOSVY,METCEKRQ\ZKKGPKCPGTE,P[GOEPSVYSPMKRQBFBEVZMKRQCPDKNF

BKPZ[K\SZG[KCSZ,GP[RKBPZYZBGNBKTCGZ,GFMKRPKIP[FT[ZNCRKBZCTFT[ZBKMBP[GOGNB

KTCGZ,[PZBKO[BKRGTKYZYZKB\BZCTFT[ZBNBYZKB\IP[FT[Z,GBKBZCTFT[ZRYCTCHPRG

BKMBCIP[FT[ZP[GOGNBKTCGZ,GBUTNVK[YZBGMCZBKMBBKSGZCTNPBP[GOCN\GSKUGNB

KTCGZ.GBUTNDCEFMBBKP\ZPKNKFXKCGZBBIZKRBNKMBNPKPZHKNYZKEFBTCZHPQ,BKSGZBPKFB

BKMB,EPMGKQNYZKBF.G\RBKNB[KKLFMB.GBUTNDCEDZSKRQCVZYZBGFGCK\EKQBPZNKFBCKKBNB

PT\FFK[QC[PKRKCSGMFKNYF,VKZG[MKGQEPXG\BKQXZKMG\MGRF,BPZNKF[BRKBGPZPXG\BKRG

TGCZTNKFQBNBCHPRQ,GVZKLPMFQ[TGNFNEGMQ[BKBV[ZNFGSKU,GP[RKMKGQEBKNGBK\ZPKNKF

XKCGZBBIZKRBMGNKFKGPBHPRKFFGB,GMQPSYKRQDCKCMGZ,P[PT[NBCHPRGBKRG]TGCZ[,GPKFGRFK
EPNYG\NKMBBKSGZBCN\GSKU]BKMB[,GFK[QCEKTCEYBPZ,PENBYBPZPG\ZNK[Q.GBUTNDC

EVSYKRQFKNM\BK\GCKK\CKRQCZGMKNBPCZMKRQ,GFKKRGBVKNGNM\INF,F\OBKMBFKMKZBDEGNENB

PCZLMCMN[CT\KPKO,GNBFGKMPGSKU.GFKKRGJTPBEBPZKRQCVZYNGNCGTZCFEPGZKEB\FMNKOBK

RPKPENKYCFB\FRZBGVGI\CFBZCTFGMG’FBNQGFBNFG,ENM\INFNBF\KZGBNBTNKEKFMKZB.

GCYZKB\PDKNFBKQFMKZB.G\GEFMBCIP[FT[ZBKP\ZPKNFGPGYVKQHKPRBFGBGBKMBCN\GSKU,

GBUTNVK[YZBMCZ,MEBPZKRQCVZYZBGFGCK\EKQ\RKBFCFMNFCZMG\MGNOBUTNVK[KXBPGXKB,

GPSYRBEBVKNGCCZMG\NIO[NPXFMKGQEIGCFFGBGCYKEG[BRPKPVKY.GFBETCEKRQ\ZKKPKOJGCKO,

FKKRGMKFKMKENBNK\KNKEKBKSGZPNBMFEBGZKK\B.\ETEFBBVKNGNECYKBKCYCKTBEKZIBBPZKRQ

CFNMFZB[GRFCPSM\CKXFE[NIGP\OFHFZGCPRFDBCG\KMOCKEKMOHKPRKQEDHZK[PEBGB\K

NBYNYGNK,GMKRFGDP[GOENBNK\KNKEKYKNYGNBKSGZEBGZKK\B,BCNCYZKK\FPDKNFNBRFKD,

MEVZK[K\GMG’TM"N.GPCGBZCECZKFZBCK"FEPTKYZFEKQBMQBKQBKSGZCMF"DMKGQ[NBIZHPRGXZKL

MGGRFGM[TG[FPVRKFSVYBKRGRI[C[P\MGGQNFGSKUMEKNTCGZCCN\GSKU,GPCBZ[IMPKOBSZGDO

CMF"DPVRK[RZBF[PGSKUTNFPXGG\,GPINY[CKG"J[RKNBBSZGIMPKOPVRKSVYHFPVRK[FGB

BKSGZPNBMF.GPYGZ[KJ\FZBCK"F[K[CHFBKSGZFGBPFDP’CSGMFEUP"HEPCGBZ[OCDP’[PK\C

K\KCRQCZGMKNBPCZMKRQ,GS"NEK[BKSGZCN\GSKUPEZCRQGXZKLNT[G\FKMZGNVKMLBSGZNK[GQ



\PXK\FECZKO:CDP’FGMKIG[BKRGTGCZ
CCN\GSKUM[BKRGPMGGQN[OPXGF[FZK
PG\ZNK[CCSGMFC[PKRK,Z["KG\GS’
CKBZG[YG[KK\FDP’C[PKRKSVY[CKTK
[IKKCNK[CCSGMFPVRKFSVY,GNVK
[KJ\OPGMI[DOCPYGOSVYK[BKSGZ
CN\GSKU.BL[BZFZB[GRKOVKZ[G
[YG[KK\FDP’CKG[CC[PKRKCB"KM[BKQ
MNNSVY,GN[KJ\OBOK[SVYIKGCPXGF
BKQBKSGZCN\GSKU.
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E.BPROK[N\PGFCHFYG[KBTXGPF,

EFZKCDP’CZ"FFGCBFPINGY\CHCIKO

)EUV’(CP\QBI\[R\TZCGCP\QE’EZCK

KFG[TSGCZ[BKQNGNFHG\P\QE’PVRKCN

\GSKU,GPCGBZ[OCSGDKBCHCIKO[EKQHF

FGBDOCR\TZCGHFCHFCMGSBIEGCKQ

CR\TZCG[RKFMGSG\GBKQKEGTBKHFMGS

XZKLP\QB’GBKHFMGSXZKLP\QE’GSGCZ

Z"K[TGCZCHFP[GOCN\GSKU,GY[F

PEGTK[CHFP[GOCN\GSKU,EFZKFB

EPGSKUCFHBFFGBPVRKFSVY[IKKC

NFHG\E’PVRKFSVY,GPEGTK[CHFBKSGZ

ECN\GSKU.GMQY[FCBGVQ[F\TZCG

FEPKOCMGSBIEEFZKPF[PGSKUCFHBF

E’FGBMEKNYKKOPXG\FHBFCEO[XZKL

CGP\QE’,GTG[FMQPVRKIKGCGGNBN[O

FGSVF.]GMCZTPECHFFPFZ"O[KY

C\[G’[OGFGMKIPEKQHF[DOCPYGO

SVYBSGZTK"[[.

GPXB\K[MPFPZCG\KRGFZB[GRKO

VKZ[G[C[BNFHGDGVBRINYGZ"KGZ"B,

EPCGBZCP[RF[O’BPZNGZCKKFG[TFZK

FGBTGCZTNCN\GSKU,BPZNGZCKBNKTHZ

NBRBPZCN\GSKUBNBM[FGBCTXPG,

BPZNGZCKKFG[TNBRBPZCN\DZTBNB

M[FGBCTXPG’,GCPF[BPZG[NBRBPZ

CN\GSKUBNBM[FGBCTXPG,VKZ[

FZKJC"BGH"N:M[FGBCTXPG.VK’[TGPE

CVRKTXPGGBKRGPTGZC[FZKFGBPGSKU

TNKGPP[,BCNHFBKQTKYZFHB\GBNB

NT[G\BZCTP\RG\CPK[FGBPP\Q

BZCT,GBKELPPKNBB\KTNKEK\TZGCG\

TM"N,]GMGGR\GNVZ[MQCBGVQ[F\TZCG

KIECMGSBIE,GCF\TZCGFMGSG\D"MXZKL

NVZ[[MKGQ[TG[FMQPVRKFSVYBKRG

RI[CFGSVFTNFPXGF[.

GMTKQN[GQHFM\CC[KJP"Y)HCIKOEU

V’(C[OSVZK[QGH"N:NBRBPZCN\GSKU

BNBM[FGBCTXPG,BCNTM[KGEBDC

HZKY\FEO[NP\QBZCTFGBRHZYFGK

N[OPKOGNKMBP[GOCN\GSKUGMG’TM"N.

GMQM\CF[KJP"Y)[OCEUT"J:(C[O

FZKC"BGH"N:GPF[F[KCNGNBRBPZCN

\GSKUBNBM[FGBCTXPG,Z"NEMKGQEBKRG

CTXPGBKQRKMZ[KFBN[OHZKY\EO[N

P\QBIENFKG\MPGSKUTNECZK\GZFBNB

BDCHZKY\EO[NP\QBZCTRHZYGFGKN[O

PKOGMG’TM"N.

GRZBFHFGDOMGGR\FZPC"QCPNIPG\

)Z"FEUH’PEVKFZK"U([M\CGH"N:GBU

TNDCEP\QEPKONZ"KCNTCGZNBCTK

MGGRF,E[GIJYE[KON[OIGNKQM[ZKQ

GTGNKQNCTNKON[OIGCFGBVK’IJB\

MEBK\BCV"YEHCIKOF"FNHGZY,GBUTN

DCEP\TSYCYE[KOVSGNF"RP\TSY

CPXG\NM"TNBKXB,EBVK’NP"EPXG\

BKRQXZKMG\MGGRFMGGR\\YKTFCTKRQ,

GCYE[KORPKCTKRQMGGR\[IKJF,BCN

MGGRFEPXGFCYE[KONBCTKRQ,GP["F

9
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CSGMF,GFPZEMKCPSM\SGMF)ZPH\[T"C(FT\KYINYHFEFZBCK"F,GCPDKNFFT\KYINYFZB[GQ

EFZBCK"F,GMCZM\CFC"KCSK’\ZS"I[ET\FVGSYKO[NBMFZBCK"F[NBM\CG[K[BKSGZNK[Q

CSGMFC[PKRKSVY[CKTKTK"[.]GPF[M\CFZBCK"FGFPZEMK[NB[KKLNT[G\\RBK,K[[CKBZG[K[

CHFI[[CZMFNCJNF,GBM\KX"TPEGTNBKYZBFPDKNFCNBCZMF,GK"N[NBZXGIMPKON\YQ[KFKF

IKGCYZKBFCNBCZMFGX"T[.



NTCGZEKEFGNBCTKMGGRFNZ’KFG[T,

GPKFGNZ"BCTKMGGRFMEYBPZNBRBPZCN
\GSKUBNBM[FGBCTXPG,NGPZEBT"D
EFGBHGZYCMGGR\EOCMGZBKRGTGCZTNCN
\GSKUGFNMLTGCZTNCN\DZTEFBIHKEO
NHZKYFTM"N.GCKBGZECZKG[FGY[FNG

EBOPXGG\XZKMG\MGGRFPEGTNZ"KTGCZ

CN\GSKU[FZKTG[FMQZYN[OSVYGBKRG

PMGGQN[OPXGF,GT"HVKZ[CET\Z"K

[FHGZYFEODOM[NBMKGQN[OPXGFP"P

MKGQ[F\MGGQNFHBFGBKRGP\TSY,INF

FFHBFGNBRVSNFGPPKNBTGCZTNCN

\GSKUBT"V[NBF\MGGQN[OPXGF,GT"H

FGSKUFZPC"Q[Z"BSGCZ[DOCMF"DBKRG

TGCZTNCN\GSKUGPVZ[[ZYM[FGB

CTXPGGTG[FMQN[OFGSVF,FZKHFTGCZ

CCN\GSKU,BCNMKGQ[TG[FMQN[OPJZF

BIZ\PVRK[XZKLNFHG\FP\QE’,NMQBKQ

CHFP[GOCN\GSKU,GPCGBZECHFDGVB

RINYGZ"KGZ"B.

GMQPVGZ[NFEKBCPBKZKCFP[L

FSGDKB[O[VKZ[[HFGSCZ\Z"BGH"N:

GK[VGSYKO[KR\RGCP\QBZCT,[BKQCN

\GSKUCMN[RT[FPSVY,GMPG[BPZGNB

RBPZCN\GSKUBNBM[FGBCTXPG,BCN

NBCR\TZCFGBKNGPSVYP\QBZCTFGB

TG[FMQTM"N.GPCGBZ[SCZ\Z"B[MKGQ

[TG[FPVRKFSVYBKQBKSGZCN\GSKU.

GK[NFGMKI[MPFNLHFNPEDOF\GS’

K[RKOCKGPBCEUR"H[O,EFRFC\IKNF

M\CEPCGBZCZ"FEBKSGZCN\GSKUNB

RBPZBNBM[FGBCTXPG,GT"HFGSKU’GTGE

ESVKYBFGB’,GY[FEPP"R,EBOCDP’NB

BPZGFSCZBESVKYBFGB,FZKPGMI[DO

CPYGOSVYBSGZ,GPF[KKLNFGSKUIKEG[

RGSU[CPYGOSVYPG\Z.GTGEKN"TCHF,

EPYGZECZKF\GS’K[RKOFGBC\GS’

FZB"[CKGPB[O,GF\GS’FZB"[NB

FHMKZ\K’RGSUHF,GFCKBZYECZKFDP’

CZ"F,GKN"TPEGTFGSKUF\GS’K[RKO

SCZBHG.GRZBFEF\GS’K[RKOF\MGGQ

NVZ[FP[RFNVK[RKFBGVRKO[PCGBZ

CDP’CHCIKO,GPCBZECBGVQ[F\TZCG

CMGSBIETKYZFJTO[BKRGTGCZCCN

\GSKUFKKRGPVRK[BKRGP\MGGQMNNNFHG\

PEPKOBNGN[OPXGFGTG[FPT[FFHBF

CPIGKC,BNB[PPKNBK[FHBFDOCEPKO

[BKRGIKKCNFHG\O,]GCHFPGCQKG\Z

FSCZB[BKRGP\MGGQMNNNFHG\EPKO

BNGCTXPO,GPHFCFOPVRKIKGCGC[BZ

FEPKOFPTGZCKO[,GT"HPGSKUF\GS’

K[RKO[DOCBGVQ[F\TZCGFMGSG\HF

CHF,[KKLDOMQSCZBHG[MKGQ[PHF

CEPKOBNGPVRKFSVY,BKRGP\KKIS

NPT[FFGSVFTNFPXGFMKGQ[TG[FMQ

PVRKIKGCG,GPVZ[ECZKFDP’[BSGZKOZY

M[FOCVRKTXPQ[MGGR\FDP’NBVGYK

[BOR\TZCGGPHFCFOPVRKFSVY,[PG\Z

MKGQ[PGMZINFHG\PVRKFSVY.

GZBK\KTGECMPFBIZGRKO[VKZ[GMQ

SCZ\FDP’,TK’CJGZKBCQCZ"FEUM"I

[O[VKZ[MQ,GMQVKZ[CSVZYFKNG\

KTYCNPFZ"KBNDBHK)YGRJZS\GSV\

EZCRQ,PTZM\N’SK’YS"G(GFGMKIPFDP’

M[KJ\FZKB"H[FGCBC[NJKFDCGZKO

[CSVYBKQ[KKLBKSGZCN\GSKU,GMTK"H

VKZ[CIPE\[NPFCZ"F[O.

BPROY[FEFZKNFNMFYK"NENBMZ"B

BNBMZ"K[BGSZNFHG\E’P[GOCN\GSKU,

GPGMI[DOMB[ZTG[FPIP\FSVYTGCZ

CBKSGZCN\GSKU,GCBP\[FPBKZK[O

M\C[CHFDGVBRINYGZ"BGZ"KGH"N:

GP"PZGCVGSYKOM\CGFMET\ZB[GQ,GNB
RBPZ[BKQCN\GSKUCPF[RT[FPSVY
BNBCFP[LHPQTNFEZL[M\CRGNPTNF
TM"N.GCKBGZECZKG,EZ"BBMQSGCZ

MSCZBHGDOCMNBGVQ[TG[FMQN[O

SVY,BCNZCKKFG[TPINYMIKNGY

FPFZ"O[KY[R\CBZNTKN,[BOPYKKO

FPXGF’C\GLFHPQ’BT"V[TG[FMQPVRK

FSVY,P"PMKGQ[T\FFGBHPQFPXGFBKQ

RVY"PBOTG[FMQPVRKIKGCGESG"S

PGSKUCYKGOFPXGFC\GLHPRFGHFPXJZU

NPT[FYKGOFPXGF[K[CHFP[GOCN

0
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\GSKU,GEGYBNBIZHPQFPXGF[MCZVSY

TNKG[OGING\FPXGF,GMDGQ[KG[CCSGMF

C[PKRK[BKQTNKF[OSGMF,CHFS"N

NFPBKZK[PP"RBKQCHFP[GOCN\GSKU,

[BOMCZTCZFIDKG[CCSGMF[NBN[O

PXGF,GBOTEKKQ[CKTKFZKFGBPIGKC

NK[CCSGMFGBKQCGP[GOCN\GSKU,

GEGYBCBGVQ[PYKKOFPXGFNBIZHPRG

PFRKMGGR\G[NBKKI[C[PGSKUTN

FPXGF,BCNCHPQFPXGFNBPFRKMNN

PF[PMGGQ[TG[FMQPVRKFSVY.

GRZBFNCBZFPINGY\EZ["KGFPBKZK,

EZ["KNPE[CYG[KK\FDP’[PXGG\B"X

MGGRFTGCZCCN\GSKUCNBMGGRFB"MDO

M[TG[FSVYFPXGF’NBIZHPQFPXGF’

FZKTGCZBT"V[TG[FMQZYPVRKFSVY,

EFZKNBCTKRQMGGRFGK[NHF[OPT[F

PXGF,GNMQPVZ[Z["K[ZYNPSYR\FDP’

ENBIZHPQFPXGFCTKRQMGGRFNTCGZ,NMQ

PG\ZNK[CCSGMFC[PKRKSVY[CKTK.BCN

FPBKZKPINY[DONVKFFG"BCDP’[SCZG

[DO[NBCHPRGB"XMGGRFNTCGZ,FKKRG

EGYBM[PGSKUCPXGFS\O[NBN[OIKGC

[TXOT[KK\GPXZVGNYKGOFPXGF[TCZ

GK[CGP[GOCN\GSKU,BCNBOPGSKU

PVRKIKGCGGPMGGQN[OSVYBKRGPXJZU

NPT[FFPXGFGBKRGTGCZCCN\GSKU.

GTNEZLHFK[NCBZMNECZKFZB[GRKO,

EPECZKFZKJC"BCZ"F[OPVGZ[NFEKB

[NPE[NBIZ[MCZ\YTC[GVZRI[C

MBKNGMCZTCZHPQFPXGF,BNB[FY[F

EMKGQ[\GYTGPMGGQN[OPXGFK[NBSGZ,

GT"H\K’[MKGQ[TG[FMQPVRKFSVYNB

RI[C[P\MGGQNFGSKU,GMGGR\GMECZK

Z["KCTKZGCKQ[MKGQ[MCZTCZHPQ

FPXGFGCTKRQMGGRFNTCGZCCN\GSKU,

M[TG[FPVRKFSVYBKRGTGCZ.GMQPCGBZ

NFEKBCECZKFZKJC"BCTKZGCKQ)EUX"G(

NDCK\VKNKQCIGF"P[M\CGH"N:GNKMB

NPKPZE[PBBKRGHPRQGTCZP[GOCN

\GSKU,EMN[TG[FPVRKFSVYBKQCG

P[GOCN\GSKUMECZKZRBCPSM\Z"F

)J"HC’(,G\ETEFBYK"NEMN[NBCHPRG

CTKMGGRFGFMBMQET\G[BOBKRGHPRQ

[NB\FBFRIFNPXGFMNNTM"N,GPVGZ[

CECZKGNFEKBM[KJ\Z["K[ZYNBIZ

HPRG[XZKLMGGRFNVKMLM[PMGGQN[O

SVYBKRGBSGZ.

GTNEZLHFK[NCBZECZKFPD"B[O

[XKKQNECZKFDP’CTKZGCKQ,GMGGR\GNECZK

Z["K[ONDCK[PKRKSVY[CKTK,GSGCZ

FPD"BMFZKJC"BCTKZGCKQ[TNFXE

[IGF"PBKRGHPQ\VKNKQ,FZKHFMBIZ

HPQFPXGFGCTKRQMGGRFMEK[KTCGZ,

GCSVYBKQNGMGGRFGNMQPG\ZNFRKI

CIGF"P.GFKGXBCHF,ENVKFPCGBZKGXB

[MNFPYGZG\[FCBRGNTKN[CPYGOSVY

BKQBKSGZNFGSKU,FKKRGM[MCZTCZHPQ

FPXGFGXZKLMGGRF[KTCGZ,GCHFPG\Z

CPYGOSVY,BCNCBGVQ[PYKKOFPXGF

CHPQFPXGFPIP\FSVYFZKHFTGCZCCN

\GSKU.

\PXK\FECZKO:CP[RFCHCIKORINYGZCK
KFG[TGZCKBNKTHZCF\TZCGP\QEPKO
BI\CP\QEPKOBZCTBOTGCZCCN\GSKU
MB[ZRG\QE’P\RG\,NZ"KMKGQ[PGSKU
CFHBFPVRKFSVYBKRGTGCZCCN\GSKU,
GNZ"BBT"V[PGSKUPVRKFSVYTGCZCCN
\GSKU.GR\CBZPECZKFZB[GRKO[NVK
FFNMFYK"NMZ"B[K[BKSGZCN\GSKU
M[TG[FPVRKFSVYC[T\HPQFPXGF,GZY
M[PGSKUPVRKFSVYNBIZHPRGBKRGTGCZ
CCN\GSKU,]GM[KJ\FPFZ"O[KYGFCRKQ
XKGQ[FGCBNTKN[.
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F.BPROK[NFGMKIPECZKMPF

ZB[GRKO[CPYGOSVYPG\ZNMG"T

NT[G\FPXGFDOCHPQFPXGF,EFRF

CPINGY\Z"KGZ"BCP\QEPKOBI\

[R\TZCCP\QEPKOE’,PCGBZCP[RF

[O[ZCKKFG[TSGCZ[BOKHFE’KFKFCHF

CN\GSKUGZ"BIGNY[BEZCFBONBKHF
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E’KFKFCHFCN\DZT,BPZNGZ"KNZ"B’NB

RBPZCN\DZTBNBM[FGBCTXPG’,GCKBZ

FZKJC"BCZ"F[OGH"N:’[ZCKKFG[TFMK

YBPZEBKNGBK\BCCN\DZTFGBEBKMB

NPKPZ[BKRGBNBM[FGBCTXPG,[BKNG

CCN\GSKUNTGNOBK\B’,GFKKRGEZ"KPINY

[CN\DZTBMQNB[KKLBNBM[FGBCTXPG

BCNCN\GSKU[KKLDOM[BKRGCVRKTXPG,

GCKBGZFECZKO,[CN\DZTFBKSGZ[PDZT

PVRKZXGRG,GM[PDZTPVRKFSVYBKQ

BKSGZ,BCNCN\GSKUFGBBKSGZTNTXO

PT[FFFGSVFGBKRG\NGKCSKCF[PVRKF

FGBPGSKU.

BPROF\GS’CZ"F[OM\CGNCBZ

FP[RFCBGV"B,GH"N:NBRBPZCN\DZT

BNBM[FGBCTXPG,GFNMLMKGQEKGXB
CBIENPFRHYYRGNK\QBZCTTM"N.GPCGBZ
CECZKFO[DOZCKKFG[TPGEFNTKYZECZK

Z"B[BKQCN\GSKUBNBM[FGBCTXPG,

GNMQFGSKVGF\GS’[SCZ\G[NZ"KFGB

[’MKGQ[KGXBCBIENPFRHYYRGNK\Q

BZCT’.GMECZKOFBNGM\CGF\GS’

CTKZGCKQEUY’)E"FKR\RG(GH"N:KR\RG

CP\RFBI\,EYKKPBNQMNFRK\RKQ[R\RG

CP\RFBI\MVZTM"N.GCKBZFPFZ["B

[OGH"N:EBN"MNP\QE’NBFKFNG\YRF

T"KP\QB’GNBFGFVNKDCKFZ"KGEG"Y

TM"N.

GPCGBZCECZKF\GS’GFPFZ["B[MN

FPINGY\EZ"KGZ"BFKKRGCBGVQ[PTKYZ

FEKQKGXBKEKIGC\GDOCP\RFBI\,GNMQ

SGCZZ"K[TEKU[K\QP\RFBI\GNBE’,

BCNBONBFKFKGXBCP\RFBI\DONZ"K

FKFFEKQ[BKQCHFCN\GSKUMKGQ[BKRG

TGCZCCN\GSKUBNBM[FGBCTXPG

]GR\CBZNTKNPECZKFZB[GRKO[MKGQ

[TG[FPVRKFSVYBKQBKSGZCN\GSKU[.
GKTGK’CYZQBGZF[O[M\C[MECZK

FPFZ["BPCGBZCZ["KCTKZGCKQ)[O

E"FGZ’KFG[T([M\CGH"N:GZ’KFG[T

BGPZRG\RGCP\RFBI\,MKGQEYKKPBNQMN

FRK\RKQTNPHCIFIKXGQ[R\RQCP\RFBI\

MKVZ,FMBENBBV[ZSPMKRQTNFBVKNG

NM\IKNF,GNBTCZKRQBCN\GSKUTM"N
8

.

GM[KJFHGPGMIDOC\GS’FZB"[GC\GS’

K[RKOCKGPBEUR"H,EPCGBZ[OCDP’[BO

R\TZCGEOFVZGEOF[TKZRG\QBI\

NPTNFG[CTNPJFN[OVZ,GM\CF\GS’

FZB"[GH"N:GP[GOCN\GSKUNKMB

MEBPZKRQCZ"FENBRBPZCN\GSKUBNB

M[FGBCTXPGTM"N.GMECZKOFBNGFT\KY

C\GS’K[RKOGFGSKUTNHF’GTGEESVKYB

FGB’]GR\CBZGECZKGNTKNCBG\FYGEO[.
GK[N\PGFCHF,EFZKSCZBHGEBKQBKSGZ

CN\GSKUBNBM[FGBCTXPGFKKRGZY[KJ\

Z"BBCNS\KP\FDP’CKGPBFGBNMG"T,

G\PGFEFZB"[GF\GS’K[RKOM\CGMQ

CV[KJG\[NMG"TBKQCHFBKSGZCN\GSKU,

GTK’CFDFG\FPFZ["OCZ"F[OGCKGPB

[O[TPECYG[KBHGTNF\GS’K[RKO.

GPXB\KCBCRKRHZ)IG"PSK’R"G([M\C

\[G’N\NPKEGFPFZ"KYGJRBGH"N:B[Z

2
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8BPROK[NXKKQ[PECZKZ["KPCGBZCKBGZBIZCHF,ES"NCET\Z"B[K\QP\RFE’MKGQET[FEGIF

N"\[NCN\GSKU,GT"HIGNYZ"KGSGCZ[MKGQ[KGXBIKGCGDOT"KP\QB’NMQBKQCHFEKQTEN"\,]GS"N
NZ["KN[KJ\G[DOCBGVQ[PIGKCNFHG\PVRKFSVYK[CHFBKSGZCN\GSKUGFFK\ZFGBZYPEKQ

TEN"\[,BPROF\GS’[OS"N[NB[KKLCHFEKQTEN"\MKGQ[RT[FT"KV[KTF]MPCGBZCECZKFO[O[,
GP"PPCBZFPFZ["BCET\F\GS’[BOFKFPIGKCNFHG\PVRKFSVYNBFKFTGCZCCN\GSKUMKGQ

[PGSKUPVRKFSVYCNCEGMP[R"\.]GNVKECZKZ["KFKF[KKLNEGQDOC[BNFEKEQ[KFKFEKQT[F

EGIFN"\,EFZKPEKQPHGHFFGBPIGKCCPXGFGHFEGIFC"\GEGYBCREGQFP[RF[KMGNNFHG\FHBF

BI\NBBPZK’TEN"\,GMQN[KJ\F\GS’FKFPYGONEGQ[EGYBCBGVQ[V[TGF\TZCFEONBBPZK’

TEN"\BCNCR"EK\MQ[BKQHFPGDEZMV[KTFGPPKNBK[CHFEKQTEN"\,GPXKRG[FBIZGRKOERG[SVY

PXGFEGIFSVYBKSGZPEKQTEN"\,TK’CSVZP[CZKKO)TNTEN"\SK’N"C([FCKBBZKMG\PECZK

FVGSYKO,BPROCR"ENBKFRKNF\KZMKGQ[BV[ZNYKKO[RKFOT"KFGXB\PPGQNCZZBORPXB[O

PHGHFBGNBGX"T[.



FY[FTNF\GS’K[RKOKGPB)R"H.E"FRG\Q(

[\KZXGEBKRGTGCZTNCN\GSKUP[GO

[BKRGCTXPG,GFY[FPZEPBK[RBPFR\RKQ

CP\QBI\[R\TZCGCP\QBZCT.GNVTR"E

ECZKFOV[GJKOEF\OFJTOP[GOEFR\RKQ

TNPHCIFIKXGQ[R\RGCP\QBI\MKVZ.GMQ

PVGZ[C\GS’CZ"F)M"IT"CE"FNB

RBPZ(GH"NGFNMLMKGQ[KGXBCBI\NPF

RHYKYRGNK\QE’TM"NFBCR"H
9

.

GCCKBGZECZKFZB[GRKOFBNGES"NEZCK

KFG[TIGNYZYM[KGXBKEKIGC\GCP\RF

BI\,K[NCBZCC’BGVRKO,B’[ZYCBGVQ

[’PIGKC’PF"\CBGVQDPGZPVRKFSVYCHF

[KKLNGPZ[MKGQ[F\GZFIKKC\GPVRK

FSVYPPKNBBKQCHFP[GOCN\GSKU,BCN

CBGVQ[KGXBKEKIGC\GCP\RFBI\,

GF[BZFGBPXGFGBKRGIKGCDPGZ,MKGQ

[BKRGPGMZIG’PIGKC’NT[G\MQK[CHF

P[GOCN\GSKU.GTGEK"NCHFCMGGR\

FZB[GRKO,ENPEGEFGK\YRFEZCRQ,[MKGQ

[KGXBTKYZKEKIGC\FFHBFCP\RFBI\,

NMQFIPKZGIMPKO[NBKFBRZBFMCN

\GSKUGBSZG[NBKHFE’VTPKO[PGSKUTN

FPXGF,GMTK"HVKZ[FZKJC"BCZ"F[O

]CPFNLF[RK[CFBEBPZNGZ"K[PGJC

NTCGZC[GB"\PNTCGZCYG"T,EFMGGRF

N\YRFEZCRQGNBPTKYZFEKQTK"[.

BPROK[NFY[G\CMNHF,[MCZR\CBZ

NTKN)CBG\D’(EPECZKF\GS’PGMI[DO

CPYGOSVYBSGZP[GOCN\GSKU][VKZ[G
YG[KK\FDP’[C[PKRKSVY[CKTKBSGZ

NK[CCSGMFP[GOCN\GSKU[,GX"NEBF"R
NVKFXECDP’[DO[NBCHPRGTGCZCNB

MGGRF,B"MFZKPGMI[TKYZBKSGZF\GZF

CN\GSKUFGKBKSGZTN’PT[FFFGSVF’DO

M[BKRGY[GZMNNNPT[FFPXGF,[FZK

BSGZDOM[PGSKU[NBCHPRGG[NB

CMGGRF,GNMQDOM[TG[FPVRKFSVY

BSGZ,GNVKFFG"BNBFKGF\GS’PINYKO

MIKNGYHFCET\Z"K,BCNNVKPBKEPSYKRQ

EC[NBCHPRGBSGZZYCMGGRFGCHPRGTGCZ

DO[NBCMGGRFMKGQ[FGB[T\FPXGF,

CHFS"NNF\GS’[DOCHPRGBT"V[B"X

MGGRFNTCGZFKKRGZYCBGVQ[TG[F

CS\PB[NBN[OSVY,BCNBOTG[FMQ

ZYPVRKFSVY[PGMZIGPIGKCCML,DO

BNKCBEZ"KBKQBKSGZCHF,GZYPVRK

[KGXBCP\QBI\NVKMLSGCZZ"K[MKGQ

[HFCHPRGBSGZDOCMF"DMKGQ[SG"SBKRG

PIGKCCML[KMGNNXB\CP\QBI\.

GMQX"NEFBEM\CGF\GS’CE"FGPRB

\KPZBEMGGR\FDP’NFGMKIEFHB\EOFGK

CHPRGEFZKBKQNGMGGRF[TG[FMQPVRK

FSVY,GK[NCBZCMGGR\OTV"KFR"N

3
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9GK[NFGSKUCHF,EFZKJC"BCKGPB[OBMQFY[FYG[KBHGBNKCBEZ"KESGCZ[K[CN\GSKUDOM[BKRG

CVRKTXPGGFY[FEN[KJ\GPEGTPG\ZNFHG\CFO,GM\CNKK[CFYG[KB[RI[C[NBCHPRG[XZKL

MGGRF,GTK’CBCR"H[O[FGY[FNGPERV[KFPEGTF\GS’K[RKONBRKIBNKFN\ZWMQEFGK[NBCHPRG,

GM\CNKK[CEF\GS’K[RKOS"NEFGKMCHPRGTK"[.GK[NFGSKUCHF,EBT"VEF\GS’FZB"[GF\GS’K[RKO

C\IKN\ECZKFO[OFY[G[BOPXGG\B"XMGGRFRPXB[PKEMCZKXBKEKIGC\FHB\EOF[TKZ,GM\CG

NKK[C[TEKKQNBFDKTHPQFPXGF,GB"MY[FPEGTNDCKCN\GSKUNBS"NEFGKMBIZHPQFPXGF[XZKL

MGGRF,GK"N[MEK[KKXBKEKIGC\GCTKRQ[KFKFMVKFSEZ[XZKLNM\IKNFNFYEKOEOFVZNEOF[TKZ,

GMKGQ[BKRGZGXFNFYEKOEOF[TKZNEOFVZFZKHFMMGGRFFVMK\[BKRGZGXFNXB\[NBMSEZQGNMQ

BKRGKGXBCT"M,BCNNDCKCN\GSKUMKGQ[MCZFDKTHPQFPXGF[KMGNMCZT\FNFHG\EOF[TKZPVRK

[HFGFHPQ,NMQK[CHFBKSGZCN\GSKUMCHPRG[B"XMGGRF,GNMQFGXZMGNSCZBBIZ\[NBRBPZCN

\GSKUBNBM[FGBCHPRG.]GMTK"HM\CGFCK\[NPF)BG"ISK’J"H(GC[G"\ISENBCZFO)\BGPKO,

BG"ISK’H’(GCIHG"B)SK’M"JSYK"B(GCYGC"[)I"CSK’N"D(GCIK’Z’[NPFFKPQ)Z"FSK’B’([CCN

\GSKUNBPFRKMGGRFFVMK\[NBKTCGZNP"EEPXGG\B"XMGGRF,ESG"SHFGPT[FPXGF,GZYNDCK

PX"MBT"V[KGXBCNBMGGRFP"PCMGGRFFVMK\BKRGKGXBFPXGF,GFGMKIGMQPFDP’CTKZGCKQEUX"G

ENP"EPXGG\B"XMGGRFTGCZCCN\GSKUDO[BKRGPMGGQN[OPXGF,GY[FEKMGGQMGGRFFVMK\,GMCZ

FY[FMQC\GZ"VCTKZGCKQ[OGFGMKIPFDP’CTKZGCKQENBPFRKMGGRFFVMK\,GFBIZGRKOCKBZG[NDCK

CN\GSKUNBPFRKMGGRFFVMK\,GEG"Y[.



EBT"V[BKRG’PIGKC’NFHG\[KGXBDO

CP\QBI\,P"PSG"SMKGQ[BKRGTG[FMQ

N[ONFGSKUBNBPVRK[PBHFPXGFNMQ

ISZCMGGR\G,GPMBQFGMKIGCDP’[RI[C

CHPRGGMKGQ[K[CHFBKSGZFGSVFBT"V

[PMGGQN[OSVYP"PBSGZECHPRGNB

CTKRQMGGRF,GTKYZECZKF\GS’)CE"FNB

RBPZ(F\MGGRGNCBZEBKNGFKF’PIGKC’

NFHG\E’GNBFKFKGXBCP\QBI\,BHKDO

NZ"KFKF[KKLFSCZBEBKRGTGCZCCN

\GSKUBNBM[FGBCTXPGGNBM[TG[FMQ

PVRK[F\GZFIKKC\GNT[G\PVRKFSVY

GEG"Y.]GCHFPKG[CECZKFYFKNG\KTYC

C\GSVG\EZCRQ[FGCBNTKN,[FGMKI

MF[NJ"D[CPYGOSVYBKQCN\GSKU

PFBEBPZZ"B[BKQTGCZCCN\GSKUBNB

M[FGBCTXPG,GY[FEFZKNBYK"NMZ"B,

GNVKPFNLHFPKG[CGEG"Y[.

GZBK\K[MCZM\CFDZ["YC\[G’[O

MMNPFNLHF,[M\CGH"N:GC\VKNKQPF

[VNVNGBO[KKLCN\GSKU,FKKRGMKGQ

EFNMFFTKYZMZ["KNMQFGK[NZ"\

PGSKU,BCNFKMKEFGKSVYNKMBCN\GSKU,

GMQPGZFN[GQF\GS’CZ"FEUM"IE"F

GPRB\KPZB,GPFGEVZKLF["SBNBPT\F

FK[QC[PKRKNGYFFKKRGBOFGK[PKRKCB"K

EVJGZCGEBK,BGBUNEKEQBORKPBE[NB

CHPRGNBCTKMGGRF,B"MFGKNRGNIG[

ENPBNBGHPRGFGBPFCMLEFGBTG[FZY

PSVYP"PCNKMGRFRPKTGCZ,BCNBO

[NBCHPRGCTKMGRFGMG’,GPKFGP\YKTG\

EZ"FEFGKCHPRGPGMIEBUCHPRGBKRGTGCZ

PSVYCCN\GSKU,GBKRGEGPFNR\RKQCP\Q
E’[R\TZCGCP\QB’GMG’,EF\OMKGQETM"V
CEKTCEM[ZCRG\QP\RFBI\GBKRGRG\Q
KG\ZZYNYKKOFPXGFNM\IKNFCHFTGCZ
BCN\GSKUBUEFGKSVY,DOF\O[BRKMKGQ

EK[CKNFB"MMNPF[RG\QEOFGKCGEBK

CGBUPP\QBI\GFGKGEBKPGSKU,DOTM"V

FGKPXGFCTNPBEFZKCTNPBFGKR\KR\EO

PXGFNML[KKLCN\GSKU,BCNBOTG[F

PMISVYGBGNKBKQMBQFGSVFMNN,BGBU

BOFGSVFGEBKZYEK"NEPF[BKRGIKGC

BKRGPTRKQFPXGFMDGQC\YKTG\BOFGK

\["\BKQ\Z"\FPXGFMNNGFGBTG[F

PMISVYNKMBCN\GSKU,GB"MF"FFMB

MKGQETG[FPSVYGBKRGKGETBGNKBKQMBQ

FGSVFMNNBGNKBKQTGEPHGHFMBQGEBK

NKMBCN\GSKUGMG’TM"N.]GPCGBZ[FGSKU

TGEIKNGYNKK[CPFBEFHBF,ECFHB\EO

MKGQ[K[’GEBKCN\GSKU’BSGZDOCPYGO

SVY,BCNCR"EBKQ’GEBKCN\GSKU’,GZBK\K

[MTKQIKNGYHFM\CCCDEKK[T)BG"ISK’

YM"I([CFHBFFGKGEBKCN\GSKUBCN

CBGVQ[BKQGEBKCN\GSKUBKQBKSGZTK"[,

BLNMBG’CZB[GRKONBPXKRGIKNGYHF,

ESG"SK[NGSVYCN\GSKU[.

GFRFFVP"DCSK’N"E)P[C"HSY"C(

M\CTNECZKFJ"H[OGH"N:BPROMQPF

[M\CCV[KJG\EC[N\GZFBVKNG[NB

CMGGRFFGFCN\GSKU,X"T,ERFK[NB

CMGGRFTGCZCHPRGFKKRGCS\O,BCNBK

PVZ[[TG[FMQP[GOSVYNKMBCN

\GSKUGMEPGMIKEGM\KJGCB.GP\QE’

[R\TZCGCP\QBIEERG\QCP\QE’EF[BZ

N[OPKONKMBCN\GSKUTKKQTKZGCKQY’B’

TM"N.GK[N\PGFTNECZKGEFZKF\OZ"B

SGCZMQ,BCNZ"KIGNY[TGCZCCN\GSKU,

GYK"NMZ"K,GPGMI[DOCPYGOSVYBSGZ,

GCBP\[MQM\CNFEKBFVP"DCV\KIF

MGNN\)I"BBG\N"J(GH"N:SGUECZFMN

R[PTCHPRGNBCTKMGGRFMNNMFFKBEMFQ

BGSKUP[NKMG’,GFRK\RKQCP\QBI\

[R\TZCGCP\QE’,ENZCKKFG[TEFNM\B

MGG\KFETGCZCN\GSKU,BUTNVK[BGPZ

CVKZG[[RG\QP\RG\BIZG\N[GOPKO

BVKNGFMKFGFCN\GSKUGMG’TM"N,]GTK’
CPFZ"O[KY)BG"ISK’[M"H(P["M

CMGGR\FVP"DTK"[[,GY[FJGCBCECZK

FVP"DCSK’N"E,BMQNVKPFNLHFK[

NKK[CECZKG,ECV\KIFNPEMPFNL

FZB[GRKO[CHFDGVBRINYGZ"KGZ"B

GNEKEQEYK"NMZ"KBSGZDOCPYGOSVY,

BCNCSK’N"ENPEMPFNLFZB[GRKOEBU

4
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NVKPFEYK"NMZ"KFKKRGCBGVQ[BKRG

PIGKCNFHG\E’BCNCBGVQ[PIGKCNT[G\

MQPVRKFSVYDONEKEQVJGZGX"T.]BL
KN"TEFZKCREGQFVP"D[OCPRKIC’

\VKNKQBKRGPIGKCNFRKIC’\VKNKQ,GK[

NINY[[ODOBKQ[RKF\VKNKQM[ZKO,

GPP"RBIEPFOVSGN,GNMQF\KZMKGQ

[BKRGPMGGQNFGSVFGX"T[10

.

\PXK\FECZKO:CECZKF\GS’GF\GS’FZB"[
G\GS’K[RKOPCGBZ[NPEGCET\ZCKKFG[T
[BGSZNFHG\P\QE’PVRKCN\GSKU,[JTPG
FGBPVRK[DOBOKHFP\QBI\KGXBKE"I,
NVKMLBKQFK\ZNFGSKUP\QE’PIP\FSVY,
GNVK[KJ\ORPXB[CBGVQ[BKQEZLNXB\
FPXGF[SVYPIGKKCCFBNBBOKGSKU,BKQ
BKSGZP[GOCN\GSKU.
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G.GFRFFZ[C"BCZ"F)EUJ"H(FCKB

YG[KK\F\GS’CZ"F[OPEGT\KYRGIMPKO

[K\YTGVTORGSV\NCNCNF[JQGY[F

EFZKTGCZCCN\GSKU,GM\CFZ[C"BGH"N:

GPS\CZBENBY[FMNN,ENBBPZGF\O

EBKMBP[GOCN\GSKUBNBCPF[FGB

PGSKUPET\TXPG,MDGQMFQ[FGSKUCZMF

P[NGGBKRPKK[QC[PKRKCSGMFCP\MGKQ

NPXGF,GBKRPKCPF[BKZTCPYZF

[R\TZCP\QBI\CP\QBZCTGMKGXB

CBNG,BCNCPF[TPEGIMPKOG\YRG

NXGZLBKQMBQCN\GSKUEMCZBPZF

\GZFTNVKF\GZFB[ZKGZGL.G\ETNL

EFB[PKRK[NSGMFCHPQFHFPXGF[N

ECZKFOGK[RKQGBGMNKQCFNPXGFGBUTN

DCECYKBKRQF[\BCYKCGTBEKZIBTM"N.

GCECZKGPCGBZ[VKZ[ECZKFDP’CEUM"I

[FREGQNDCKFK[QC[PKRKCB"K,BLNB

M\CNFEKBMSCZBHG[MKGQ[IKKCNT[G\

FPXGFPSVYBKQBKSGZ,BNBM\CMQ

CBGVQ[IMPKO\KYRG[KGSKUCYKGOFPXGF

[MN[TG[FPVRK\YR\IMPKOBKQCHFCN

\GSKU.

5
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10GBGNKK[NKK[CECZKFVP"DCBGV"B,CFYEOECZKFI\"S)BCFT"HI"CSK’X’([M\CNFGMKI[PGTKN

NT[G\\RBKCYKGOFPXGF,GH"N:EFZKV[GJFGBEBVK’FKMKENBPFRK\RBFMDGQCPF[BKBV[ZNYKKO

T"K[NKIP"PCTRKQKXKB\KEKIGC\FPXGFPFRK\RBFGPJTO[BM\GCNYPQBK"F,GZBK’NHFPPFEBRG

KG[CK’C[PKRKCSGMFPSVY,GY[FPP"RBKPMGGRK’NXB\TGCZK’TNCN\GSKUBKBKQPMGGRK’B"M[PBH’

FGBGCTKSGMFGNBKK"I,GTMX"NMP"[FJB"ISK’N"EDCKFPRKIK’C’HGDG\\VKNKQEPRKIK’TN\RBK

BG\Q[NPXGFKGXBCFQK"IGBKELKFK’MZXGTG\CTNPB,GF"RDCK[PKRKSVYH’F\RBKFGBCBGVQFR"N

BOFKGOKGOH’KFK’N[OPXGFGBOKGOI’KFK’K[KC\GNXNCTNPB,GFBENBBPZK’FMKCP\QB’GP\QE’

[K\QGK\RFBOHF[NP\QE’KFK’N[OPXGFGBONBGKFK’MPKOCTNPBMPGEPFRK\RBKC\VNKQ,P[GO

EZ’KFG[TNK\NK’ZGBKQBG\GMBNGFGBPKO,GZ"BNJTPK’ES"NZGBKQGMQVK’\GS’CHCIKO)EUT"J:

E"FBPZNG(TM"N.]GCTKYZFGMI\GEPFRK\RBKCPXGFPFBEPG\ZNK[CCSGMFC[PKRKSVY[CKTK,TK’

CTGRDKG"J)SK’C’(P["MNINYTK"[[,GKN"TCSKGOECZKFI\"SEBT"V[NK\NKFZGBKQBG\GMBKNG

FGBPKOGZGBKOBG\GMBKNGFGBEOP"PDONDCKEOMKGQ[PMGGQNFEKB[NBKFKFN[OFHB\PXGFKFRK

[NBKTCGZCCN\GSKU,GX"NCMGGR\G,ESGCZMSCZ\FPFZ"O[KY[FGCBNTKN[MEK[NBKTCGZTNKG

CCN\GSKUNBPFRKF\RBKBNBM[BIEPF\VKNKQFOVSGNKOGMEK[NBKXJZUFVSGNKONFM[ZKOCTKRQ

F\RBK,BCNM[[RKFOM[ZKOBT"V[NDCKYKGOFPXGFKFRKF\RBK[BKRGKGXBCFOKE"IP"PTGCZCCN

\GSKU,[CN\GSKUC[RKPXGG\M[KZG\[PYKKOC[RKFOFPXGFBKRG\NGKCMGGR\YKGOFPXGFGDOCMGGRF

FVMK\NBPFRKMPG[R\CBZNTKNCFTZFC[OFBIZGRKO,GNMQNBPFRK\RBK[NBKTCGZ,GHFGFPINGY\

EZ"KGZ"BEZ"KSGCZENK\NKFZGBKOGRI[CMEOPP[GNMQNBPFRKF\RBK,BCNZ"BSGCZEZGBKO

MBKNGFOPKOGBKQKMGNNYKKOCFOFPXGFGFOM\VKNKQVSGNG\EPFRKF\RBK[NBKTCGZTNKFO.GCHF

K[NKK[CECZKFVP"D,ECSK’N"EEQCREGQFJ"H[FRKIBI\PF\VKNKQFVSGNG\GT"HM\CFVP"D

ECMF"D[BI\PFOVSGNG\GEBKPFRKF\RBKMPGCFHB\FEOBNKCBEZ"BEPFRKF\RBKMKGQ[FO

RI[CKOMPKOGCPKOPFRKF\RBK,GFBEYK"NMZ"KFKKRGP[GO[RI[CMEOENBPFRKF\RBK,GFVP"D

CV\KIFF\MGGQCBGVQ[FRKI[RK\VKNKQM[KZG\]BG[\KPHGHG\M[KZG\[[CHFNBPFRKF\RBKMKGQ

[C[RKFOP\YKKOFPXGF,GTEKKQX"T.



GK[NFS\VYBOSCZBHGEFZ[C"B

[KKLDOCBGVQ[TG[FFPXGFVTORGSV\

PIP\FSVY,ENMBG’DOCHFTG[FMQPVRK

[MQFGBZXGQF\GZFGPPKNBBKQCHF

P[GOCN\GSKU,BPROK\MQNINY[EGYB

CBGVQ[IMPKO\KYRGNFEKB[KGSKUTN

FPXGF,GF\GZFR\RFZ[G\NIMPKONYCGT

GNFGSKU,CHFNB[KKLBKSGZECN\GSKU

[FZKTNHFDGVBFGK\YR\IMPKO[KGSKU

GPPKNBBKQCHFCN\GSKU,BCNCBGVQ

[PTKYZFEKQBSGZNFGSKU,GFHEPQNG

CEZLPYZFIKGCNT[G\PXGFHGPSVY,

BV[Z[CMF"DBKQNGNT[G\FPXGF

PSVY,MKGQ[K[MBQDOBKSGZCN\GSKU,

GDOBORBPZESVKYBEBGZKK\BPF"\

NIGPZB,P"PK\MQECMF"D[K[BKSGZCN

\GSKUCBP\BKRGIKKCNFIPKZPSVY,GMQ

BORBPZESVKYBEBGZK\BPEZCRQNYGNB,

P"PMKGQ[NBBPZGIMPKONFEKBNFIPKZ

DOCPYGO[K[SVYCN\GSKU,NB[KKL

CHFSCZ\FZ[C"B.

GYX\K[NEKKYMQPN[GQFZ[C"B[M\C

’GBKRPKCPF[BKZTCPYZF[R\TZCP\Q

BI\CP\QBZCTGMKGXBCBNG’,GCPF

[M\C’[BKZTCPYZF[R\TZC’BV[Z

[MGGR\GNKK[CFYG[KB[FY[FFJGZK

BCQ)Z"F[O(TNECZKFZ[C"BEFZKDO

CF\TZCGP\QBI\CP\QE’EK[CHFCN

\GSKUPEGTBKQFK\ZHF[TG[FMQPVRK

FSVY[PIGKCNFIPKZ,GT"HPVZ[

FZ[C"B[MKGQ[HFCEZLPYZFNB[KKL

SCZBHG[CMF"DCBP\K[BKSGZCN

\GSKU,GTKYZECZKFZ[C"BRBPZGZY

CBGVQ[IMPKO\KYRGNFEKBNFGSKU,[CHF

[KKLSCZBHGEF\GZFR\RFMICKEIMPKO

NFGSKUBKQCHFCN\GSKU,BCNCEZLPYZF

[KKLCHFTEKKQFBKSGZECN\GSKU
11

.

GNMBG’FKFPYGONFGMKIEFZ[C"B

)CEUM"I(M\CC\IKNFNXEE[NBM[KJ\

F\GS’[PG\ZNT[G\PXGFC’VTPKO

GFZ[C"BXKEE[BSGZNT[G\C’VTPKO,

BNB[CSGUECZKG[OM\CNFGMKIMF\GS’

[PG\Z,GY[FEPBKS"EEFZ[C"BNINGY

TNF\GS’EFZKYK"N[FPSGVYBOYKKO

FPXGFIKKCNT[G\FPXGFVTO[RKF

PSVY,GY[FEFZKK[CHFI[[ECN\GSKU

GK[CHFI[[[TGCZFBKSGZCYGOGT[F,

GNMBG’PGMIPMBQEFPYKKOFPXGFPSVY

BKRGTGCZMNNCCN\GSKUGNMQIKKCNYKKO

FPXGFVTORGSV\.GNVK"HPGMIPMBQ

M[KJ\FDZ["Y[PG\ZNFRKI[\KPHGHG\

M[K[SVY[PBK[MBQPHGHF,EFZKDO

CPYKKOFPXGFVTORGSV\K[SVY[PYKKO

FPXGFCM[ZG\C’VTPKO.

BMQBGNKK[NEIG\YG[KBHG,[DO

NFZ[C"B[FPYKKOFPXGFC’VTPKOFKKRG

M[HFGC\GZ\’FP[L’NYKGOFPXGF

FZB[GRF,[MKGQ[P\MGGQNXZUT[KFHG

NT[KK\FPXGFFYGEP\K[CGCN\GSKU

[PGSKUTNFPXGFFZB[GRF,BCNBOK[

SVY[PBTEKKQNBYKKOCVTOFZB[GRF,

FZKRPXB[T\FBKRGP\MGGQNXZUPT[F

HFNPT[FFZB[GQ,[TM[KGFGBPYKKO

FPXGFTNET\[NBYKKOCZB[GRF,GCHF

DOFZ[C"BPGEF[MB[ZMGVNFPXGF

PIP\FSVYBKRGPXJZUNPT[FFZB[GQ

GBKQCHFBKSGZ.]GCFKHF[RKFHBG\,FZK

CPHCIYKKPKO[RKFFHBG\,GFZKHFMPG

[FRKI[RK\VKNKQCZB[G[NBPFRK,GEGYB

CBGVQ[MCZVSYFPT[FFZB[GQ[T[F,

BOMGVNGPP[KLCPT[FF[RKPVRKFSVY

BKRGPXJZUNPT[FFZB[GQ[.

GFZ[C"BCCZMG\)EUM"B:(M\CGH"N:

FBEBPZZCKBNTHZSVYF\VNNSVYNB

6
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11GCJGZKBCQFY[FTGE[BKQMICKEKIMPKONTYGZECZPF"\GFKBLTYZGBKSGZCN\GSKU,GMCZKK[C

CFDFG\CZGLJTO[OEMGGR\FZ[C"BEBKQHFCDEZFGSVF,EFBFPXGFTNKRGN[PGTECZKIMPKRGGF"H

PPXG\F\GZFGNBFGSVFTNPXG\[C\GZFTM"E,GMNGPZ,[MKGQ[F\GZFR\RFMICKEKIMPKONFGSKU

PPKNBHFGDGVBPIKGCFPXGFGBKQT"H[OFGSVF,BPROMBPGZK\MQ[HFGEGYBCBGVQ[IMPKO\KYRG

NFGSKUGNBM[CEZLPYZFFHEPQNGNFGSKUGX"T.



F\VNNBKRGIGHZGP\VNN.VK’DBGQH"N

BKRGZ[BKNIHGZGNF\VNNEEKNPBMCZ

F\VNNGBKMBP[GOCN\GSKU,GZCKKGIRQ

BPZBOZXFIGHZGP\VNNE\VNFZIPK

RKRFG,GFNGBK[K\VNNGKCY[ZIPKOMN

FKGOMNG,GPKFGP\VNNGP\RFBONB

R\VNNHGNIGC\GGBOR\VNN\FBNREC\G

TM"N.GMQM\CFZ[C"BC\[G’)I"BSK’

X"B(GFCKBGFC"KCSK’Y"HTK"[.GKN"T

CHFC[KJ\FDBGQENZ"BBSGZNGNIHGZ

GNF\VNNP[GOI[[CN\GSKU,EB"MCMN

SVYBOYKKOFPXGFKBSGZNMVGNFPXGF

P[GOCN\GSKU,GFZKCDP’DGVBPCGBZ

[CSVYBOBPZYZKB\[PTEFGKSVY

EBGZKK\BIKKCNIHGZGNGPZPSVYGBKQ

IG[[KOP[GOCN\GSKU,GMQFGBCMNSVY

P"T[IKKCNT[G\PSVYGBKQIG[[KQNCN

\GSKU.

GNVKPF[R\CBZNTKNECMNSVYPXGF

FBEZ[BKNYKKOFPXGF[MKGQ[PIGKC

CMLBKQCHFCN\GSKU,K[NKK[CCV[KJG\

EFMBPTKYZFEKQBKRGPIGKCNIHGZ

GNF\VNNEFZK\VKNFEZCRQ,]GDO
N[KJG\EFGKPF"\P"PSEZGRGSI

FCZMG\BKRGPF"\[,GMKGQ[K[SVY

[MCZYKKOFPXGFGBKRGPIGKCNIHGZ

GNYKKOFPXGF,NMQSCZFDBGQCET\Z"B

[BSGZNGNMVGNGNF\VNNP[GOCN\GSKU,

G[KJ\ZCKKGIRQ[IMPKO\KYRGEFNGBK

[K\VNNBEOMNFKGOMGNGGNMQBKQCHFCN

\GSKU,GMSCZ\FZ[C"BCZ"F[CPYGO

\YR"INB[KKLCN\GSKU.]GFBEM\C

FZ[C"B[K\VNNCEZL\RBK,BKQMGGR\G

P[GOCN\GSKU,BNBP[GOCZMFNCJNF,

EBOP\VNNN[OIGCFGBKRGIKKCNF\VNN

FZKRPXB[PCZLNCJNF,GNMQM\C

[K\VNNCEZL\RBK[.

GPXB\KMPFNLHFCSVZP[KCXEY

NFDF"YZ’XEGYFMFQPNGCNKQ)CBG\R"D(

[M\CGH"N:GEIGYNGPZESCKZBNKFEMN

[TG[FPVRKSVYBUEPQFEKQNFYNGFGB

ZGXFNFIPKZNXB\KEKFSVYNKMBCN

\GSKU,GDOPECZKDBGQGZ[C"BFR"N

PCGBZEV[KJBNFGEDOCSVYM[PEKRB

NFYNBKQZ[BKNFIPKZP[GOCN\GSKU

BU[TG[FPVRKSVYGMG’TM"N,GPCGBZ

[NPECMGGR\FDBGQGFZ[C"B[TKYZFREGQ

MBQ[MKGQ[BKRGPIGKCCPXGFHGNMQK[

CHFCN\GSKU,BCNCMNPXGF[IKKC

NFIPKZCSVKYG,MKGQ[TG[FPVRKFSVY

BKRGTGCZP[GOCN\GSKU,GFGBM[KJ\

FDZ["Y[R\CBZCBGZLNTKN.BPRONVK"H

KFKFIKEG[DEGN[CMNYKGOPXGFEZCRQ

[K[NGSVYBSGZNGNFIPKZGNYKKPF

PSVY[PBMCZYKKOFPXGFC\IKNF

GTGCZCCN\GSKU,GNBPXKRGMQCECZK

FVGSYKO,GX"NEFVGSYKORYJGNTKYZ

M[KJ\F\GS’)CZ"FEUM"I[O([BKQ

BKSGZNYKKOFPXGFC’VTPKO,GBF"R

N[KJ\FZ[C"BCPXGFEZCRQBSGZNYKKO

VTORGSV\GX"T.

G[PT\KPKEKEKFD"ZP[FNKREZ

[NKJ"BPFNLBIZCMGGR\FZ[C"B

GFDBGQ,EFRFCMNPXGF[TG[FBG\F

[RKVTPKO,MKGQ[MCZKXBKEKIGC\GCVTO

FZB[GRFBKQMNNING\G[OPXGFTN

FVTOF[RKF,[MCZRVJZPPXGG\GGBKQTN

HF[OPT[FPXGF,BCNC\VKNFDO

M[P\VNNVTO[RKFBT"V[BKQTNKG

IGC\\VKNF,K[TNPT[KG[O’PT[F

\VKNF’[SG"SF\VNNNF[K"\,]GK\KZF
PML,MCZM\CFDZ"I)FN’\VKNFV"E

F"B([DONVKF[KJFEIKGC\VKNFEZCRQ

FKKRGEIKGCFFGKPEZCRQ,BCNYKGPF

GTRKKRFFGBPF"\TK"[[,GCHFPGCQFKJC

ECZKFDBGQGFZ[C"B[CMNPXGF[TG[F

BG\FC’VTPKONB[KKLCN\GSKU[MKGQ

[TG[FFPXGFCVTOF[RKFZYTNET\

[TEKKQNBKXBKEKIGC\G,RPXB[BOMCZ

KXBKEKIGC\GBKQTNPT[KG[OPT[F

PXGFMNNGNMQBKRGTGCZCCN\GSKU,BCN

C\VKNF[DOM[P\VNNVTO[RKFPYKKO

CHFPXGG\F\VKNFDOM[BKRGIKKC

NF\VNN,PPKNBK[CHFFBKSGZECN
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\GSKU[PGSKUTNF\VKNFFZB[GRF,GNMQ

SGCZFDBGQC[KJ\ZCKBNTHZ[MKGQ[NB

[KKL\VKN\RECFNEKEKFCBGVQPSGVY,

RPXB[PYKKOFPXGFVTO[RKFGNMQCHF

NMG"T[KKLCHFCN\GSKUBUM[TG[F

PVRKFSVY,GHFG[PCBZFZ[C"BCET\

FIGNYKO[KMGNNF\VNNC\RBK[HFRECF,

[MN[P\VNNRECFBKRGPXJZUN\VKNF

FZB[GRF,[FZB[GRFFK\F\VKN\IGCF

GF[RKFFKBC\GZ\RECFGNMQBKQCHFCN

\GSKU.

GRZBFNKK[CTV"KIKNGYHFYG[KK\

FPFZ"WIKG\)IDKDFEUH’(GFPFZ"O[KY

)BG"ISK’N"B(TNF\GS’CIDKDF)EUH’

E"FZ"K([M\CG[FPYZKCCKGOBIEC’

YZCRG\ZBKFTGCZCCN\GSKUTK"[,

GFY[GEF\GS’SG\ZKOECZKFO[IKE[G

CZ"F)EUM"I([FPYKKOPXGFC’VTPKO

BKRGTGCZCCN\GSKU.BMQNVKIKNGYHFK[

NKK[CEFPYZKCYZCQZBKFDOFYZCQF[RK

K[TNKGING\EKQYZCQGBKRGPT[FBIZ

CTNPB,[FZKDOFYZCQFZBK’FZB[GQFGB

YZCQTGNFMPGMNFYZCG\,GFZKDOCYZCQ

F[RKPYKKOCHFING\YZCQZBK’,GNMQS"N

NF\GS’[EGYBCPYKKOPXGFC’VTPKO

[FVTOF[RKF[BKRGPIGKCCFBKQTNKF

MNN[OGING\PT[FEPXGF,CHFIKE[G

F\GS’[BKQCHFCN\GSKUM[MGVNFPXGF

[BKQPXJZVKO[RKFVTGNG\MKGQ[MCZ

KXBKE"ICZB[GRFGF[RKFBKQTNKF[O

PT[FPXGF,BCNCMF"D[INTNF[RKF

PT[FPXGFMCZB[GRF[VKZK[NBSGZDO

M[MGVNFPXGFGEG"Y.

GTV"KECZKOBNGK[NCBZECZKFZK"U

)CZMG\EUK"C:PEVKFZK"U(GH"N:MDGQ

[F\VNN\VN\GBET\BEIGCFG[MI[MCZ

F\VNNGTPENF\VNNBET\BEIGCFGRHMZ

[MCZF\VNNVGSYGBVKNGCBPXTCZMF,

[BOCBNDGPZFRPXBMPK[PYZKC[RK

\PKEKQC[IZK\[FGBTGCZP[GOCN

\GSKUGNVKMLVGSYGBVKNGCBPXTCZMF

TM"N.GFZB"[)V"DSK’J"G(FCKBECZKG

TK"[.GMCZ\PFGCHF]TK’[G"\CK\KXIY

)BG"ISK’K"CBG\F’([EFZKF\GS’CZ"F

M\CGEFPYKKOPXGFC’VTPKOBKQCHFCN

\GSKU,GY[FPEGTFPYZKCC’\PKEKOTGCZ

CCN\GSKU,GNVKFBPGZK[NKK[CEING\

YZCQ\PKEINDOCVTOF[RKF[SG"SIN

FYZCQMEKRG,GNMQ[VKZK[CHFP[GOCN

\GSKUGEG"Y.]GCHFK[NCBZDOECZKFZK"U
[EKPFF\VKNFNYZCQ\PKE,[DOC\VKNF

INFF\VKNF[K[TNKF[OPT[F\VKNF,

GCV[JG\MGGR\FZK"UNVZ[EBT"V

[\VKNFFGKEZCRQ,MKGQEMRDE\PKEKO

\YRGONMQK[CHFCN\GSKU[NBNFGSKU

TNFIKGCGMPGC\PKE[12

.

\PXK\FECZKO:FZ[C"BIKE[[CPYGO
[IMPKO\KYRG[K\YTC[GVZVTORGSV\
BKQCHFP[GOCN\GSKU,GSCZBHGK\MQ
[[KKM\DOCBGVQ[TG[FFPXGFPVRK
FSVY,GMQCKBZZCKXEGYFMFQPNGCNKQ
CMGGR\FZ[C"BGDBGQBIE)FGCB
CZ[C"B([BSGZNIHGZNF\VNNPSVY
P[GOCN\GSKU,GCKBZ[ZYBOPIGKC
NMVGNFPXGFPVRKFSVYBKQBKSGZCN
\GSKU,BPROR\CBZPFNLBIZCMGGR\
FZ[C"BGFDBGQGNVKHFBKQNFGMKIPECZK
FZ[C"B[CTG[FPIP\FSVYBKQBKSGZ
CN\GSKU.
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H.GFRFFPFZ"O[KYC\[G’[OM\C

[BOKMGGQNFRKIFPHGHFTN\RBK,EKRG

\NGKCPINGY\FVGSYKONEKEQEPXGG\
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12GKTGK’CZ[C"BCTKZGCKQ)EUX"G([M\CGH"N:GMQK[PQFDEGNKO[FKGPRKIKQ[\KHGDG\\VKNKQP[GO

SVYSEZM\KC\VZ[KG\GNBFKGIG[[KQNCN\GSKUP[GOEBKQMBQM[ZKOBNBHGDBIEGFBIZMPK

[BKRGGMG’TM"N,GDOPECZKGMBQBKQNNPGEEFGXZLNSCZBHG[BIEPFOVSGNKO,E[BRKFMB[BKRG

PIGKCGMPG[CKBZFDZ["YCECZKFZB"[NDCK\VKNKQEZ"\.



XZKMG\MGGRFBOCHPRGXZKLMGGRFNTCGZ

CCN\GSKUBGNB,[[KJ\FC"KCSK’

\ZR"B[DONEKEQCHPRGBKQXZKLMGGRF,

GN[KJ\GNBKGTKNPF[K\MGGQN\RBK,BCN

NVK[KJ\FZCKRGKZGIOGFPD"BCSK’

\ZR"B)SYM"H([NEKEQXZKLMGGRFNTCGZ,

DOCPHGHFKFRK[KMGGQNFRKIFPHGHF

F[RKFTN\RBK[BOK[MCZPHGHFBKRG

PMGGQCPHGHFHGN[OPXGF.

GMSCZBHGM\CDOFDZ["YC\[G’[O,

[SCZEBOPXGG\XZKMG\MGGRFXZKLDO

MGGRFNTCGZ,GT"HM\C[K[SVYSVKYB

[PBPXGG\XZKMG\MGGRFGDONVKFVGSYKO

[PXGG\B"XMGGRFPFRKMGGRFFVMK\

[KKI[C[BKRGPYKKOFPXGF,GPJTOHF

M\C[KMGNNMGGQTNF[RKFC\RBK[BO

BKRGPIGKCCFBKRFN[OPXGFGBKRGTGCZ

CCN\GSKU.

GK[NEGQCHFBOPFRK\RBKHF[KMGQ

[NBNXB\,EFRFKEGTKOECZKFPRI\

[NPF)SK’B’([M\CGH"N:DOX"TCPK

[K[NGPHGHFCV\IGEPCGBZCMPF

PYGPG\[PYKKOCMNZDTPXGG\T[F,

GNTGP\HFBOEZCCK\[BKQCGPHGHF

TGCZRPKCMNZDTBT[FEPHGHFGMG’,

FYGRFCK\PICKZG[K[CGPHGHF,RFK

ENPT[FYKK"N[BKRGPCZLTNPXG\PHGHF

C[TF[FGBRMRSNEGZCGP[GOENB\KYRG

CZMFBNBTNFYCKTF)TKKQCPD"BZK[

SKPQK"J(GMG’,GB"MBORMRSNEGZC\GMG

GNBHMZMNNPPXG\PHGHFRPXB[NVK

FR"NFZKFGBTGCZCMNZDTGZDTTNT[F

[NPHGHF.GFKFRNTR"EEMPG[FTG[F

PTYFNDDGGNBR\MGKQNPXGFBUTNDC

[PS\CZENBI[KCMPYKKOT[FFGBKN

GPXGG\XZKMG\MGGRF,BCNP"PMPG[BKRG

TGCZTNFNBG[NNB\[KOEPKOCCK\L

MLBKRGTGCZDOTNFT[F[NT[KK\

PTYF,GFKKRGP[GOEZYPK[PRKIDDGCNB

PTYFTGCZCT[F,BCNPK[K[NGPTYF

CDDGBUTNDC[RT[\FCBGVQHFENB

YTCKEMNN[GOPXGFMDGQ[RT[\FPBNKF

BGT"KTMG"OBV"FV[GJEBKRGTGCZTGE

CT[FMKGQEPF[\BNBZPKBTNKFMNN

[GOIKGCNT[G\PTYF,GF"RCPHGHF

FGBKNGK[PHGHFM[ZFTNFV\I[RYCTF

MEKQGME\,\GNBIKKCMNNCT[F

EGM\C\OTNPHGHG\CK\L,GNVKMLBUBO

BKQNG[GOMGGR\PXGFC[TF[FGBKG[C

BGRMRSN\GLFCK\,BPZKRQEMN[K[NG

PHGHFCV\IGP\YKKP\FPXGFPBNKFDO

CNB[GOMGGRFGMG’TM"N.GKTGK’[O[M\C

KSGEHFDONDCKFNGC[CDE[K[CGXKXK\

GBKRGPMGGQN[OPXGF[BKRGTGCZCCKJGN

P"T,GMQFKG[CCSGMFGBKRGPMGGQN[O

PXGF[BKRGTGCZCCKJGNP"T,GENB

M[KJ\FCKBGZFNMFCSK’S’[RYJ

[FNGC[CDE[K[CGXKXK\CNBMGGRF

TGCZCCKJGNP"T.

GNMBG’NVKECZKFPRI"[KGXBIKEG[

NEKRB[BOK[NGPHGHFCV\IGGPMGGQ[NB

N[OPXGF,BT"V[BKRGPYKKOFPXGFP"P

BKRGTGCZTNCKJGNP"T,GPG\ZNGNEGZ

CCK\HF,ETRKQFMGGRFRXZLMEK[FGB

KYKKOFPXGF,BCNMN[K[PHGHFCV\IG

DOCNBMGGRFBKRGTGCZCBKSGZ.GPT\FK[

NEGQNVKECZKGCPRKIPHGHFGPMGGQCEZL

\RBK[BOK[MCZPHGHFCV\IGBKRGPMGGQ

C[RKFN[OPXGF,EBT"V[BKRGPYKKO

FPXGFP"PSG"SFPHGHFVGTN\FK\Z

CCK\HFNEGZCG,GKN"TFBOCMF"DTGCZ

CCN\GSKU.

GNMBG’K[NFCKBZBK’N[BNFHG,EFRF

FZBC"ECF[DG\KGTNFZK"UCVSIKO)EU

M"FPEVKFZK"U(NPEENEKEQEPXGG\

XZKMG\MGGRFBKRGTGCZCCN\GSKUBNBBO

PMGGQN[OPXGF,GM\C[Z"KGZ"B[RINYG

CPGSKUTNFFHBG\BOK[CGP[GOCN

\GSKUPGMI[SGCZKO[PXGG\BKQXZKMG\

MGGRFTM"E,GMGGR\GEBOSCZKEPXGG\

XZKMG\MGGRFB"MNB[KKL[KTCGZCP\Q

E’CCN\GSKU[FZKBKRGPMGGQN[OPXGF

BNBCEZL\RBK[BOIKKCCFHBFHGFZKHF

NPXGFGBONBBKRGN[OPXGF.
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GFZPC"QCPNIPG\)Z"FEUH’PEVK

FZK"U(MRZBFFGY[FNGMYG[KK\FZBC"E,

GM\CGH"N:GBUTNDCEP\QEPKONZ"K

CNTCGZNBCTKMGGRF,E[GIJYE[KON[O

IGNKQM[ZKQGTGNKQNCTNKON[OIGCF

GBVK’IJB\MEBK\BCV"YEHCIKOF"F

NHGZY,GBUTNDCEP\TSYCYE[KOVSGN

F"RP\TSYCPXG\NM"TNBKXB,EBVK’

NP"EPXG\BKRQXZKMG\MGGRFMGGR\\YKTF

CTKRQ,GCYE[KORPKCTKRQMGGR\[IKJF,

BCNMGGRFEPXGFCYE[KONBCTKRQ,

GP["FNTCGZEKEFGNBCTKMGGRFNZ’

KFG[TGMG’TM"N.GK[NCBZCMGGR\

FZPC"QEBT"V[BKRGPMGGQN[OPXGF

P"PCYE[KOINFFFYZCFGFFHBFDO

CNBMGGRF,[MN[BKRGP\TSYINF

FFYZCFGFFHBF,GPIE[FZPC"QEFB

ECTKRQMGGRFMEK[KTCGZCCN\GSKUFKKRG

MEK[KIGN[OPT[FPXGFTNVTGN\G,

BCNCYE[KOMKGQ[IN[OFYZCFGFHBF

DOCNBMGGRFNMQB"XNMGGRF.GKTGK’TGE

C[G"\BIKTHZ)I"DSK’R"CP["MCECZK

FZPC"QTK"[.]GNVKECZKFZPC"QPKG[C

FKJCYG[KK\FBIZGRKO)TK’[G"\I\"S

)BCFT"HI"CSK’X’,GFGCBNTKN(GC[G"\

PRI\BNTHZ)I"ESK’N"F(CP\QEPKOE’

[F\TZCGCP\QBI\[K[CHFCN\GSKU,

PEGTNBKFRK\RBKCFHBF[BKRGP\MGGQ

N[OFHBF,EMKGQ[SG"SK[TNKF[OFHBF

DOCNBMGGRFNMQBKQPGTKNCHF\RBK

GEG"Y[.

GFKFPYGONEGQE[BNFEKEQ\NGK

CPINGY\FZBC"EGFZPC"Q,EFZBC"E

SGCZ[MEK[KTCGZCCN\GSKUXZKL

MGGRFN[OPXGF,GBOFDCZBBKRGPMGGQ

NXB\KEKFPXGFBKRGTGCZCCN\GSKU,

GFZPC"QSGCZ[MN[TNVTGN\GINF[O

VTGN\PXGF,BT"V[FDCZBBKRGKGXB

KE"IMKGQ[NBMKGQN[OPXGF,FZKHF

TGCZP[GOCN\GSKU,GNVK"HCR"ECPHGHF

[P\Z\B\FCK\DOCNBMGGR\G,\NGK

CPINGY\FZPC"QGFZBC"E.

BMQK\MQNINY[DOBNKCBEFZPC"Q

FKKRGEGYBCYE[KO[K[REGQTNMNVTGNF

E[VKM\GFHB\FEOBOFKBVTGNFM[KZF

BGNB,GT"HR\IE[CYE[KO[BT"V[NB

F\MGGQN[OPXGFFZKHFRI[CMPT[F

M[ZGPPKNBTGCZCCN\GSKUTNFFHBF

F[RKF,[FZKTNFHBFHGTXPFRYCT[FKB

VTGNFM[KZF,BCNCPHGHF[K[MCZPHGHF

BIZ\CCK\HF,MKGQ[K[MCZPHGHF

ZB[GRFBKQMNNIKGCNFRKIPHGHF[RKF,

GTNMQM[PGSKUPHGHF[RKF,BKQFPHGHF

F[RKFVGTN\MNFK\ZCCK\HF,GBF"RBO

PMGGQN[OPXGFKMGNNXB\KEKPXGG\GDO

CPHGHFHG,BCNMN[PMGGQ[NBNXB\

CPHGHFHG,RPXB[NBT[FMBQPT[F

PXGFMNN,GBKRGEGPFNHZKY\FEO[HZKYF

HGK[TNKF[OGING\EKQFHBFDPGZF,

GX"T.

GTK’TGEC\[G’FDZ["Y[O[F[GBN

ZXFNEGQ[BKQEKQPXGG\XZKMG\MGGRF

CPHGHF,GCRFECZKGTV"K[KJ\FVGSYKO

[PXGF[BKRGPIGKCCFB"XMGGRF,GRZBF

[F\MGGQNECZKFVP"D)SK’E’SYJ"G(

[M\CGH"N:ETEBORBPZPXG\EZCRQRPK

XZKMG\MGGRF,BOMQ[IKJ\IGNKQEBKQ

XZKLMGGRFCKG"E]SKPQD’STKUB[,GRJ"K
NIGNKQCSKPQYR"JSTKUK"DEBKQXZKL

MGGRF,GREFNCTNFEBKQXZKLMGGRF,BU

[FOEKQ\GZF,CFMZIK[NGPZEMNPXGF

[BKBV[ZNFVJZPPRFXZKMFMGGR\

FTG[FBG\F,PF[BKQMQ[IKJFGJCKNF

GMEGPF,NBN[IGJGNKMGN,GNBNJCGN

GN[P[,GMEGPF,CFRKBKQXZKLMGGRF

TM"N.GMTK"HFS\VYFVP"DCSK’I’)B"B

SY"J(TK"[.BPROFDZ["Y[OF[KDTNKG

[BKRGEGPFNMNP\KZ[B"XMGGRFTK"[.

GK[NFEDK[CMNHF,EDOBORBPZ

EPFRK\RBKCMGRFHG,P"PTKYZPXGG\

PHGHFP\YKKOMN[TF[EZCCK\GK[NG

PHGHF,GNMBG’BOC[TF[PRKIFPHGHF

P\MGGQN\RBK[NBKKXBCPHGHFF[RKF,

GBI"MP\MGGQNXB\KEKIGC\GC[RK
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FPHGHG\GEBKKTCGZCCN\GSKU[FZKT\F

FGBPMGGQNXB\C[RKFO,GNMQNVK

FPFZ"O[KYGFDZ["YMB[ZKPMGZCK\G

XZKLNFGEKTNYGRF[K[SVYCN\GSKU

GTNKGNMGGQNXB\KEKIGC\GZYCBI\

PFPHGHG\.

GK[NFGSKUCMNHF,E[KJ\FET\

YEG[KO)DEGNKFYE[SK’ZV"JSY"C

GCPYE[PTJ[O([K[EKQN[PF

CYCKT\PHGHFGM[O[K[EKQN[PF

CFJN\XKXK\NCDE,MQXZKLNMGGQN[PF

CYCKT\FPHGHF,GC[G"\CXNFIMPF)I"C

SK’R"EBG\J"G(FGMKI[MQET\FI\"S

)BFT"HI"CSK’X’(TK"[.GKTGK’C\FNF

NEGE)KG"ESK’Y"J([PS\VYCHFTK"[,

GNVK"HK[NEGQEKMGNNMGGQC[T\FRI\

FPHGHF[PRKIC\RBK[BOIKKCNFRKI

PHGHFFZKHFP\MGGQN[PF,GBOBKRGIKKC

BKRGP\MGGQN[PF,BPROMPEG’[ZCKO

PFVGSYKOIGNYKOCHFGPM[KZKOYCKT\

PHGHFT"KTMG"O,GDOFBGSZKOM\CG

JTPKOBIZKOCHFNVSGNFTMG"O,GDO

K[NCZZBOPGTKN\RBKCMGGRFN[PFGERG

CHFFBIZGRKOGBMP"N.

\PXK\FECZKO:R\CBZGECZKFPFZ"O[KY
GFDZ["Y[NVKFXE[CMNPXGFCHPRF
MKGQENEKEQPXGG\XZKMG\MGGRFBKRGTGCZ
CNBMGGRFN[OPXGF,PFRK\RBK[BKRG
PMGGQCPHGHFF[RKFN[OPXGF,GR\CBZ
NEGQCHFENVKIKEG[FPRI\[NPFMKGQ
[SG"SFPHGHFPM[Z\FCK\DOCNBMGGRF,
FZKHF\NGKCPINGY\FZPC"QGFZBC"EBO
CTKRQMGGRFMEKNTCGZBGNB,BPROR\CBZ
NINYCKQREGQFZPC"QNRE"E[MKGQ[K[
MCZPHGHFZB[GRFBKQF[RKFP\Z\FCK\
MNN.
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I.GCPF[M\CFDZ["YCJTOF[RK

[O,[MKGQ[FPHGHFPMGSFBKRGKGXBCF

GPPKNBBKQBKSGZCN\GSKUNFRKIPHGHF

[BKRFPMGSF,ECZHF[RGKCPINGY\,

EFRFC[G"TSK’ZV"J)STKUE’(M\C

GH"N:MKXEYGCTF,KPSPZRFCPSPZKO

CPHGH\FV\I,BGKIVGZCFIVKZF

GKYCTRFCF.GNBKTPKYNIVGZJVI

CTGPY,[BOT[FMQVSGNFTM"N.GM\C

CV\IK\[GCF)SY"F(GH"N:TKKQCSVZKE

FYJRFV"DPFNMG\PHGHFBG\M"F[M\C

EFKKRGCTRKQ[\FBFPHGHFRZBK\GFBZKL

CTRKQP"[CDPZBBG[JNFTNKFPNCQMG’

GFTNFEHFCZGZNEKRBEM[BKQFPHGHF

RZBK\GDOBKQFKMZGHMZNFMNNEGEBKBKQ

KGXBKQK"IPHGHFMNNGNMQPF[RGFDKQ

FFPGQNYEGICPHGHG\FV\IGPRKIKQ[O

FPHGHFGFKBBKRFRZBK\GRKMZMNNBKRO

KGXBKOCHFBU[FKBPGRI\CPYGPF

FZBGKGMFNM\BGK[NT[G\BKHFSKPQBG

FKMZCINNFV\ITNFPYGOFRYEIGEK

CMLT"[.GMCZM\CFTZL[K[OENVK

FKEFYJRFPG\ZNFRKIPHGHFBIZ\MKGQ

[BKQKGXBCZB[GRF.

BPROZCKOPFBIZGRKOIGNYKO[BKQHF

PTMC,GKTGK’CVZ[FSEGZFNFDZI"Y

[NKJ"BTNPSM\PHGHF)SK’S"H(

[FGMKIPMPFPYGPG\[PTKYZFEKQDO

PHGHFPMGSFNDPZKM[KZFTK"[.

GTGEK[NEGQPJTOBIZ[C[BNFERQ

FPHGHFFZB[GRFVSGNF,EFRFRINYG

FZB[GRKOCIKGCPHGHFCV\I[BKQCG

EN\,G[KJ\FZPC"O[BOBKQ[OEN\

VJGZPPHGHF,GC[G"T)SK’ZV"GSJ"G(M\C

GH"N:FCK\,BUTNVK[BKQNGEN\G\,IKKC

CPHGHF.GK[PK[VGJZTK"[.GF["L

)SYM"F(M\CGH"N:GBOYCTFYGEO

\NKK\FEN\NBKXBKEKIGC\GM[RG\Q

FEN\BI"MEFGK\T[FGNBPQFT[GK

TM"NTJ"H,GNXB\KEK[RKFOK\NFCF

FEN\PKEGKYCTRF,GBOBKBV[ZN\NG\F

PKEKYCTRFCNBCZMFBGKCZLP\INFDO

TNBIZ\GKFBET\GDOTNHGGM[K\NFCF

FEN\KJNRFGKIHGZGKYCTRFCNBCZMFBG

KCZLTNBIZ\GKFBET\GDOBHGGCHFKGXB
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KEKMGNOGEG"YTM"N.GPCGBZPECZKG[NVK

[KJ\FZPC"OK[CHFEKQ\T[FGNBPQ

FT[GK[BOYCTFYGEOFRI\FEN\FZK

FKBVSGNF,GNVK"HK[RGXKZGURGSUCR"E

[FPHGHFFZB[GRFVSGNFMKGQ[FGRIFTN

FYKZC[TF[TEKKQNBFKFTEKKQEN\[O,

GNVK[KJ\FZPC"OBKQCHFCN\GSKUMKGQ

[FPHGHFFZB[GRFVSGNF.

\PXK\FECZKO:NVK[KJ\FKEFYJRF
GFDZ["YGFTZL["KFPHGHFFZB[GRF
[PMGSFT"KFP[YGUBKRFM[KZF,BPRO
K[IGNYKOCHF[DOPHGHFFPMGSFM[KZF.
GMQNVK[KJ\FZPC"OBKRFM[KZFMKGQ
[FGRIFCJZOFRI\FEN\,GNVK[KJG\
BNGBKQCHFI[[CN\GSKUMB[ZPGSKU
PHGHF[RKF.

2
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B.N[KJ\INYPFVGSYKOFPHGHFFZB[GRFVSGNFPVRK[FKBPMGSF,GMQNVK[KJ\

FZPC"OVSGNFPVRK[RYCTFCJZOFRI\FEN\.GN[KJG\BNGFZKK[IKGCNYCGT

PHGHFIE[FTNFP[YGUBUBOCZGZ[FPHGHFYKKP\\I\FP[YGU.BNB[K[NEGQ

NVKETG\FVGSYKO[FPHGHF[\I\FP[YGUM[ZFFBOBKMBP[GOCN\GSKUNYCGT

PHGHFTNFP[YGU.

C.RINYGFZB[GRKOCBGVQ[PGSKUTNFPXGFPVRKFSVY[IKKCNFIPKZ,[ET\ZCKO

PFZB[GRKO[BKQCHFBKSGZCN\GSKU.

D.DONET\FZB[GRKOFBGSZKOM[TG[FPVRKFSVY,FKKRGZYNVKF[KJG\[MEKNTCGZ

CCN\GSKUCHPRGB"XMGGRF,BLNVK[KJ\ZCKOPFVGSYKO[NFNMFBKQTGCZCCN

\GSKUBNBM[PMGGQN[OPXGF,MKGQEYK"NPXGG\XZKMG\MGGRF,GPMGGQCPHGHFF[RKF

N[OSVYGNBN[OPXGF,BKQCHFBKSGZCN\GSKU.

E.N[KJ\ZCKOPFZB[GRKOGFVGSYKOBKSGZCN\GSKUC[\KPHGHG\BKRGPF"\BNB

PEZCRQ,GN[KJ\OK[NFYNCSVYCN\GSKUGCVZJ[K[SVYIKGC\GZFEPHGHF.

NBGZMNFSVKYG\GFXEEKO[RPRGNTKN,RZBF[DONVKF[KJG\[C[\KPHGHG\K[

BKSGZ\GZF,P"PCRKEGRRGFGKSVYSVKYB[FZKK[MPFGMPFSVKYG\NFYN,GNMQ

PS\CZ[K[NFYNCPYGOFVSEPPGQ,GNYCGTFPHGHFTNFEN\BT"V[K\MQ[FPHGHF

FZB[GRFTEKKQYCGTF\I\FP[YGU.GMVK[VSYGZCK[NPFYNGDZGFTZL["K

GFDZX"VVZRY,GENBMFPFZ"O[KYGFCRKQXKGQ[FIPKZGCHF.

BPRO[BN\KB\FDBGQZCKKTYCPBKZ[JZQ[NKJ"BGFGZFNFIPKZCHF,MPGCB

C\[GC\GNFNQ.

$ $ $
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BNGN\[T"J

NMCGEFBCZLFPGVNDIG"CJGCBFZF"DPGF"ZEGECZKHN[NKJ"B

PI"SP[VJFPHKY

BIE[F"JG["\,

FRRKCHFBGEG\PF[[BNNFNMFCPK[FGSKUNCRG\IEZ,GMKGQ[F\IKNYX\

NF[\P[[OCIEZGYCTPHGHFTNFV\ICHPQ[TEKKQNBFKF[OP[YGUZYNCRKO

GCNGYKO,[RT[FT"KXGZ\FV\I,GNYIPHGHFGTJVFTORKKNGQGYCTF[OCET\G

EM[KYCTG[OP[YGUTOEN\KGZKERFGKYCTRFMFNMFTNFP[YGU,BGNOBKZTECZPGHZ

[FVGTNKO[NBFKGK[ZBNKO[GPZK\GZF,YCTGB\FP[YGUTNFV\I,CHPQ[FCTNKO

NBFKG[O,GNB[PGNCM[T[GPNBM\OBOFKF[OTEKKQFPHGHF,BG[PBRVNFP[O,

TM"VMT\K[SVYNCTNKOBOFPHGHFRPXB\[OBIGZKFP[YGUFT[GKPCZHN,GMEK

[KGMNNCZZHB\RXZLFGBNVZYFMNMP\INFGR[BN\F[BNFBKLXZKLNRFGDCHF

NPT[F.

FRFMEKNCBZTRKQFR"NK[NTKKQYGEOPFFEKQBOR[BZ[OGEBKFPHGHF,FBO

KGXBKOCHFKEKIGCF)BPRODOCHFRMRSKOBRGCVNGD\BBOYCTGPHGHFNVRK[FKF[O

EN\BOPGTKNFECZGMENFNQ(GCBP\EFECZ\NKBCVNGD\B,EFJ"H)ZV"GS"YE(M\C

GH"N:PHFNPE\K[BG\QFBR[KO[BKQTG[KQPHGHFPIP\[BGPZKO[DGRCKOP[O,GRGFDKQ

CFOCHKGQ,[BKQHFPXKNTNKFO,[KMGNKONK\QFPHGHF[OCBGVQ"[NB\FKFPDGNFMNN

PCIGW"BVKNGRDEF[O[N[Y"K,EHFTM"VJGCKG\ZPNCJNFPXGFNDPZKTM"N,FZK

PCGBZCECZKGENET\G[VKZKGXBKOKEKIGCFDOBOFPHGHFPMGSFNDPZKGBKRFRKMZ\[O

PCIGW.

BGNOPBKELCSVZKEFYJRF)V"DPFN’PHGHFBG\M"FFGCBCV"\ZV"JS"YF’(M\C

GH"N:GHFCZGZNEKRBEM[BKQFPHGHFRZBK\GDOBKQFKMZGHMZNFMNN,EGEBKBKQKGXBKQ

IGC\PHGHFMNN,)BNBK[NT[G\BKHFSKPQBGFKMZCINNFV\ITNPYGOFRYEIT"[(,

PKFGFPYE[PTJ)ZV"JS"YM"H(M\CTNECZKG[BKQZBK\GPGMZI\,ZYPFN"I[M\C

ECMKSFFPHGHFNDPZKCMNKBIZ\[BKRFRZBK\FGKMNK\BP[PTMQTM"E.GCPS’PHGHF

)V"CFK"ECVK’VZ[FSEGZFBG\S"H(FBZKLD"MGET\GE[VKZKGXBKQKEKIGCFDOBO

FGBPMGSFTK"[.BPRODONECZKFOFGBKNGK[MBQSVYBOR[BZ[OFPHGHF,B"B

NSPGLT"H,GB"MNMBGZFPGMZIKONYCGTPHGHFIE[FNXB\KEKSVY.TGEK[NFGSKU

ECBP\DOBOFKFGEBK[K[[OPHGHF,GDOFKFPGRITNFP[YGUCPYGOPDGNF,TEKKQ

BKQFECZV[GJ,ETK’["L)ZV"GS"YM"F(EBOYCTFPHGHFYGEO\NKK\FEN\,KJNRF

P[OGKIHGZGKYCT,GT"T[G"\M\CSGVZ)SK’YK"J()GET\FPY"PS"YP"GECIEZKO

VRKPKKONMG"TK[IKGCDOCNKEN\T"[.GX"T(.

PKFGTEKKQBKMBPYGONTKGRBEMKGQEBV[ZEKGXBKOCHFCPF[K[[OPHGHF,GB"M

X"TBKLPG\ZNFGSKUPHGHFRGSV\FZKK[MBQI[[[NCN\GSKUGCBIZGRKOMCZERG

CTRKQCN\GSKUCPHGHF,GCV"\)ZX"BS"YC’(PKK\KC[OS’IPGEKERKBNEPK[Y[FTNKG

NFGXKBPHGHFGNCEYF,GZGXFNFRKIPHGHFBIZ\GY[FTNKGNFGXKBFK[RF,BSGZP[GO

CN\GSKUTM"E.
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FDO[PXBRGCBIZGRKO[RINYGBKZ[BKNYCGTPHGHFRGSV\CPYGOEBKMBSVY

GVNGD\BCVGSYKO,GET\FPFZ"O[KY)KG"ESK’ZV"HE"FBCN(EK[NFPRTPHF,GPBKEL

F[BKN\KTC"W)I"BSK’T’(GMQFCRKQXKGQ)I"BSK’Y’(S"NEZ[BKT"[CECZKFO,P"P

CREG"EIPGZKG\ZP[GOE[OBKKZKM[ZGXFNFGSKUPHGHFCXEF[RK[NFP[YGU,GCHF

[KKLPF[M\CFCRKQXKGQ[OGH"N:BCNPHGHFC[PBNBKRFPHGHF,GMBKNGPICZIVW

BIZ[O,GEGPFPP[NC’HGDK\VKNKQEZ["KGZ"\TM"N,GB"MBOYGCTTGEPHGHFCBG\G

XE[K\MQ[K[[OMCZPHGHFCHFNB[KKLSCZ\FCRKQXKGQGZYFKMBEFPHGHFFZB[GRF

GEBKVSGNFCHFBKQI[[MP"[CS’IGC\FEZ)V"BS"YN"I(GT"TBDZG\P[F)KG"ESK’

YV"D(.

GNMQBIZMNFR"NBKQNRGTXFBNBNF\BPWGNT[G\MNJXEYK,NCZZBOR[BZ[O

FPHGHF,GBU[HFMZGLCJKZIBGFGXB\PPGQ[NVKZGYFP[YGUXZKLNF\BPWNCZZ

FECZ.

ECZKKEKEGEG["\,PXVFNZIPKE’

Ø��Æ
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FZDKNG\CET\FPGQTO,[NKG[CKOCTKKZG\DEGNG\BKQEKRK\IGPKQRGDTKONPT[F,MK

FNBC\GLTKKZG\PKG[CG\NB[KKLBKSGZKXKBFPF\IGO,GTNMQR[BZGEKRK\IGPKQ

MFNMFGNBNPT[F,PNCENBNG[RGSTKONPZIYKOCPYGPG\FRGV[GMEGPF.

BLFBP\FGB[BVKNGNBNGFKG[CKOCTKKZG\PKG[CG\,TEKKQK[YX\EKRK\IGPKQ

FRGDTKONFO,GFZCFBR[KOBKROKGETKOPEKRKOBNGMNN.GM\GXBFPPF[BKQZDKNKO

NF\I[CCEKRK\IGPKQ,CBKOFZCFVTPKONKEKPM[GNCTRKRKOBNG.

G\GEFNYN[HMK\KNFZXG\[KTGZ[NOCTRKQHFCSEZ\’BKZDGQ[KTGZK\GZF’

CCKFP"EYBZNKQSJBNKQ,CGZGVBZY.GMEK[KXBPHF\GTN\NXKCGZZXK\KNTGZZFECZKO

DOCPBPZHF.

GBINYFPBPZN[RKINYKO:B.CRKEGQMNKO[[C\GCTNKFOCTKZBIZ\,C.EKRK

\IGPKQFRGDTKONIGNFGNPNGKOBG\GFRGSTKONCK\IGNKOFRPXBIGWN\IGOC[C\.

BPRO[PI\KCZBG\KCYGCWCK\BFZQGK[ZBNDNKGQZ"D[FTNGFRKEGQFZB[GQBIZ

[ZXK\KNTGZZCG,GNPZG\[MCZRM\CTNHFCYGCWFR"NGDOCYGCWZ"E
1

,TEKKQCZXGRK

NFCFKZGNCBZPF[RIGWTGECTRKQHF,GCVZJNEGQCECZKCTN[CJFNGKHX"N[FGB

FKFFZB[GQ[FCKB[BNFFHB\TN[GNIQFVSYNFNMFNPT[F,GNCGBNKEKPSYRB

NFNMFNPT[F.
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CP[RFPS’CKXF)NH,B(BK\B,FCFPF

GFMNKOMZDNKFCTNKO.GVKZ[Z["K[O

GH"N,BKQBEOKMGNNFGNKMFCKGOJGCBNB

CPYGO[CTNKFKMGNKQNKNL,GBONBTZC

K[NFBNVKONMNZGIFTKZ,GBOTZC

NXVGQDOFKB\NLNXVGQGNBNEZGO,TM"N.

FKGXBPECZKFP[RF,[MPG[K[BKSGZ

NBEONXB\IGWN\IGO,MQBSGZNFGXKB

MNKOIGWN\IGPO,G[KTGZ\IGPOFKKRG

M[KTGZ\IGPO[NFCTNKO,[BO[C\G

CTNKOCCK\PSGKKO,FQFCTNKOGFQFMNKO

K[NFOBNVKKOBPFNMNZGIPBG\GCK\.

GMQRVSYNFNMFC[GNIQTZGL)SKPQ

[XHSTKUD(GH"N,M[O[BKQBEOZ[BK

NFNLC[C\GCKGOJGCBNBBNVKOBPF

NMNZGI,MLMNKGGCFP\GBKQKMGN[GO

BEONFGNKMOIGWNBNVKOBPF[N

CTNKFO,TM"N.
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GTKKQCPD"B)SK’[XHSY"C(GP[RF

CZGZF)[OSY"H([M\CG,[CEZLMNNBKQ

KGXBRVYBPKRFNPT[FCBKSGZFGXB\

MNKOIGWN\IGO,EFBMN[FGBC\GL

PYGOFPGYUPIKXG\NB[KKLCGBKSGZ

\IGPKQ,EFB[KTGZBNVKKOBPFBKRGRPEE

BNBIGWNTKZ,GMN[BKRGC\GLPYGO

FPGYUPIKXG\NBCNBGFMKK[CGBKSGZ

FGXBFKG\ZPE’BPG\P[GOPNBM\

FGXBF,GBVKNGC\GLF\IGO.BPROM\CG

FVGSYKOFR"NEBM\KK[RVYBPKRFC[RK

5
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1FTZ\FPTZM\:CDNKGQZ"FF\VZSPF\DGCFRGSV\CTRKQ,FP\KKIS\DONPYX\FECZKOFP\CBZKO

CPBPZHF.



BGVRKO:B(CCDEKO[FGBNCG[CFQ,

EP[GOBKSGZFGXBFC[C\NKMB,BCN

TEKKQ[KKLCHFBKSGZFGXB\MNKO

PF\IGO,BT"V[PGXKBGCEZLNCK[F,C(

CKGOJGC[PG\ZNJNJNNXGZLBGMNRV[,

GP[GOBKSGZ\IGPKQBSGZNFGXKBMNKO

IGWNBNVKOBPF.

GBKQNFY[G\PBK[RBBKSGZFGXBF

C[C\[BKRGBPGZNTRKQCDEKO[FGBNCG[

CFOPBKSGZFGXBFPF\IGO[BPGZDO

NTRKQFGXB\CDEKO[FGBNCG[CFO,MK

DEZPNBM\FGXBFFKBNT[G\PT[F[N

FGXB\P[BNZF"Z,P[B"MBKSGZFGXB\

MNKOPF\IGOBKQDEZGBKSGZPT[F

FGXBFMNN,BNB[CMNBGVQBSGZNG

NFGNKLIVXKOIGWN\IGO,GMPG[NDCK

FBEOTXPGBKQ[GOBKSGZFGXBFM[FGNL

CZF"ZGP"PBSGZNGNXB\IGWN\IGO,MQ

NTRKQCDEKOBT"V[NBK\MQCFOBKSGZ

FGXBFP"PBSGZNFCKBONIGWN\IGO.

GTKKQC[TZFXKGQ)[OSY"E([M\CTGE

RVYBPKRFC[OF\GSVG\[C\,GFGBNVK

PF[PCGBZCDP’)TKZGCKQS,C(GMQRVSY

C[G"T)SKPQ\ISTKUB(,[BOMN\FPE\

F\IGOCBPXTTKZ,BVKNGBOFTKZPGYV\

PIKXG\,BSGZNGNKNLFNBFPPE\F\IGO

[NG.GCMFBKDGGRB,BORPXBCTKZPGYV\

IGPFMNKO[PE\\IGO[NCTNKFO

PS\KKP\CBPXTFTKZ,BSGZNCRKBG\F

TKZNJNJNB\FMNKOIGWN\IGOCTNKFO.

�.ªØ�
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GCP[RFPS’CKXFNYPQ)NJ,C(BK\B,

PK[FKGVKZG\KGCTKZBIZ\GTZCGCRK

BG\FFTKZNFCKBBXNGPVKZG\KG,NB

KCKBGNG,GBOTZCFGBVKZG\KGMPGFG,TE

MBQ.GFKKRG[FP[RFBGSZ\NPK[TKZC

NKNLNTKZBIZ\,NFCKBVKZG\[CTKZG

NCTNKFOFRPXBKOCTKZBIZ\,MKGQ

[FCTNKOTXPOBKQKMGNKONKNLNBG\F

TKZPBIZ[NBTKZCGN[O.

GMQRVSYC[GNIQTZGL)SKPQ[XHSTKU

KH(GH"N,PK[FKGNGVKZG\PGVYEKOCTKZ

BIZ\ZIGYFPPRGGTKZCGCRKBG\FFTKZ

NCBBXNG,NBKCKBGNGPVKZG\KG[VKZG\KG

MPGFG,TM"N.
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GFRFCP[RFGC[G"TFR"NPCGBZZY

[FVKZG\[CTNKFO[C\GCTKZBIZ\BSGZ

NFCKBFVKZG\BNFCTNKO,BCNNBPCGBZ

CVKZG\BNGBKVFYRGFO[CK\F.GFKF

BV[ZNGPZCHF[RKXEEKOC\IGPO[N

MNKOBNG:B(FMNKOYRG[CK\FCPYGPO

GK[NFOBNVKOBPFNMNZGI,C(FMNKO

YRG[CK\FTOCTNKFOCTKZBIZ\,

GPPKNBEKROMMNKO[KXBGIGWN\IGO

GBSGZNHGHOIGWNE’BPG\.

GCHFPXKRG[RINYGFZB[GRKO,F\GS’

CPS’TKZGCKQ)PH,CE"FGFMNKO(M\CG

[FVKZG\YRG[CK\FCPYGPQGK[NFO

BNVKOBPFNMNZGI,BLFZBC"E[FGCB

CZ[C"B[OS"N[FVKZG\YRG[CK\F

CPYGOCTNKFOGPPKNBEKROMVKZG\[KXBG

IGWN\IGO[BKQNFOBNBE’BPG\CNCE.

�.��øØØœł��"��ø�ł��ł��Ø��
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GTKKQCIKEG[KZ’TYKCBBKDZ[FY[F

TNET\F\GS’,EFBCP[RFCPS’CKXF

PCGBZ[FCFPFGFMNKOFZKFOMZDNK

FCTNKO,GBOMQNPFM\CGF\GS’[VKZG\

[CTNKFO[C\GIGWN\IGOCTNKFOYGRKO

[CK\FCPYGPO.GMF"YCZ["[[O,

TKK"[.

GTKKQCCK\PBKZ)SKPQ\F([XKKQNECZK

F\GS’GFZKJC"BFR"N,GM\C[BKQMGGR\O

[MNVKZG\FRPXBKOIGWN\IGOCTNKFO

YGRKO[CK\FCPYGPQ,BNBMGGR\OEGYB

CVKZG\[FORPXBKOTNVRKF[EF,EMKGQ

[FOPGRIKOCBGVQ[NFVYZ,EKROMVKZG\

[NFVYZ[FZKFOMZDNKPK[FDCKF

BG\O.

6

��Æı"ÆØœ��ł	�Øøł�
" ��



BPROCCK\PBKZPSKYTNHF"BCN

S\KPG\FVGSYKONBP[PTFMK,EPFKMK

\K\KKDZTGPRVYEKOBXNBIZ".GFKKRG

[IKNGYHF[BPZCECZKF\GS’CKQFKMB

[PGRIKOTNVRKF[EF-[BHEKRGMFVYZ

NCKQFKMB[PGVYEKOCBKHFCK\-[BH

ZDNKFOMZDNKFCTNKO-NBGIKNGY

EPS\CZFGB,EPFKMK\K\KN\NG\EKQ

FVKZG\CPYGO[FOPGRIKO.

�.ÆØ��łª�œ�œ�æ’

BPROFPGMZICV[JG\PECZKF\GS’,

[EKQHFEMNKOMZDNKFCTNKO,FKKRG

[FMNKOYGRKO[CK\FMPGFCTNKO,

GM[RPXBKOC[KTGZ\IGO[NFCTNKO,

FZKFOMZDNKFCTNKONTRKQ[YGRKO[CK\F

CPYGO[CK\\FCTNKO,GM[RPXBKOIGW

N\IGOFCTNKO,FEKQEMZDNKFCTNKOFKKRG

[FOYGRKO[CK\FMPGFCTNKO,GMPG

[FCTNKOYGRKO[CK\FCPYGO[FO

RPXBKO,MQFMNKOYGRKO[CK\FCPYGO

[FORPXBKO,GNMQK[NMNKOBNGBNVKO

BPFNMNZGI,NPZG\[FORPXBKOIGW

N\IGOCTNKFO.

GFPTKKQFKJCCECZKF\GS’KZBF[HB\

FKBMGGR\O,[M\CGCN[GRO"GBVK’BO

RTPKEOMDGQ[FCTNKOCTKZBIZ\EF[\B

NBFGKMZDNKFCTNKO,GP"PCRK[CK\FFO

KG\ZPQFFVYZGK[NFQBNVKOBPFNMN

ZGI",GFKKRG[ET\F\GS’[MNKO[K[NFO

CTNKOFOCTNK[CK\FKG\ZPMNKO[N

FVYZ,MKTNKEK[K[NFOCTNKO[KKLCFO

EKQ[CK\FFRBPZCPS’CKXFEFMNKO

MZDNKFCTNKO,GMKGQ[FOCRK[CK\FMCZ

FOYGRKO[CK\FCPYGPO.FZKNRG

PECZKFONFEKB,EEKQHF[FMNKOMZDNK

FCTNKO,PIKKC[KYRG[CK\FCPYGO[FO

RPXBKO,BT"V[FCTNKOYRG[CK\FCTKZ

BIZ\.

GMQPCGBZCN[GQFZKJC"B[FCKBET\

F\GS’,GH"N,G\KZXG]F\GSVG\[EPKKZK

CCTNKOEGPKBEFVYZ,MNGPZ[NBFKG

FMNKOFNNGC\IGPQ[NCTNKO,GMKGQ[MQ

FZKBKRQMZDNKGGBV"FYGRKQ[CK\FNTXPQ

CPYGPQJVKPRMSKFVYZ,EMKGQEBK\NFG

CTNKOEFGGCRK[CK\F,EKQFGB[KYRGD"M

FO[CK\F,TM"N.

	.ª�œ���æ�Ø�
�
º�

GFRFZGCFVGSYKOS\PGGNBFMZKTGBO

FNMFMET\F\GS’BGMET\FZBC"E,MK

C[G"T)SKPQ[XHSTKUKH(NBPCGBZBNB

MPG[M\CCP[RF[BSGZNFCKBVKZG\

FRPXBKOCTKZBI\NCTNKFOFRPXBKO

CTKZBIZ\FRPXB\IGWN\IGO,GNBM\CG

BOK[NVKZG\BNGBNVKOBPFNMNZGIBG

[BKQNHGHOPPYGPO.

GTKKQCBCRKRHZ)IG"PSK’YJ([EQ

CPINGY\F\GS’GFZBC"E,GM\CEPQ

FSCZBFKFRGJFNFYNMET\F\GS’,BL

NCSGUPSKY[NPT[FY[FNFYNRDEET\

FZBC"E.

BPROCIKKBEO)MNNTI(MQFMZKT

MET\F\GS’[VKZG\FRPXBKO[NBC\IGO

CTNKFOYRG[CK\FCPYGPQGK[NFO

BNVKOBPFNMNZGI,TKK"[.

BGNOCECZKYX\PFVGSYKOFBIZGRKO

P[PT[RYJGMET\FZBC"E[BKQNVKZG\

BNGBNVKOBPFNMNZGIBNBBSGZNHGHO

PPYGPQ,TKKQVZKPDEKO)P["HSKPQ\B

SY"BE"FGET(GTZGLF[NIQ)SKPQ[XH

STKUJH(GCKBGZFNMF)SKPQ\BSTKUB(.

BGNONFNMFRZBF[BT"V[MEBK

NFIPKZMET\FZBC"E,P"PMKGQ[ZGC

FVGSYKOS\PGCHFBKQNBSGZBNBCDEZ

SVKYBEEKRB,MKBOFKFFBKSGZCHFCZGZ

NBFGFNFGNFVGSYKONS\GOBNBNVZ[,

GMQPCGBZC[G"\[CJFNGK)I"JSKPQ

TJ(MEFGCBNYPQ.

�.�ø�
�Æº
Ø�øøÆœ�Æ�
Ø��
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GBIZ[FCBRGPF[R\CBZCDP’

GZB[GRKOGCVGSYKO,RCGBNEGQC[BNFHG
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[NMNKO[[C\GCTNKFOCTKZBIZ\

[FGTN\FCYGCWZ"D.GK[NFEDK[CHF

[NBPXKRGCSVZKFFNMF[KEGRGCTRKQHF

NFNMFNPT[F,PNCEC[G"\[CJFNGK

[EQCHFC[RKPYGPG\)I"GSK’PGGI"J

SK’TJ(,TNBU[[BNFHB\RGDT\PBGE

NFNMF,EFBCMN[C\K[NEGQCIVXKO

FPGRIKOCCK\FPEZ[MDGQSKEGZBG

[JTRETZGMEGPF,GMQC[BZPYGPG\

[CEZLMNNBKQFCTNKOPYVKEKOMNNTN

FF[\P[G\,BOXZKLNEYEY[MN[CTN

FIVW[C\PIGWN\IGO[NBNJNJNO

C[C\.

Ł.øœØ�Øª��Ø����łØØ�Æø�
��	�œ

GFRFM[RCGBNEGQC[BNFFHB\

NPT[F,K[NTKKQCFP[\KVRKO:B(BK

YKKPBNQMET\F\GS’[MNKOFRPXBKOIGW

N\IGOCTNKFOYGRKO[CK\FCPYGPQBG

MET\FZBC"E[BKQYGRKO[CK\FCPYGPQ,

C(BO\PXBNGPZEYKK"NNFIPKZMET\

FZBC"E[VKZG\BNGYRG[CK\FCPYGO

CTNKFOGNMQBSGZNHGHOC[C\,BM\KXZKL

NEGQM[FMNKORPXBKOC\GLPYGOFPGYU

PIKXG\,BODO[OBSGZNJNJNOKG\ZPE’

BPG\,BG[BGPZKO[MNFPYGORI[CME’

BPG\.

EFRFCBEO[KXBIGWN\IGOGFDKT

N\GLPYGOPGYUPIKXG\YKK"NC[G"T

)SKPQ\FSTKUG([BOKXBC[GDDBG

CBGRSKMGNNFNLCMNBG\GPYGOEMGNG

RI[CME’BPG\,BCNBOKXBIGWN\IGO

CPHKEBKRGKMGNNFNLCMNBG\GPYGOBNB

E’BPG\CNCE,GNMQK[NIYGZDOCRKEGQ

EKEQPFEKQVKZG\BNGFRPXBKOIGW

N\IGO,BOBV[ZNJNJNOCMNPYGO

FPGYUPIKXG\BGNB.

BMQIKNGYDEGNK[CKQBORRYGJNBSGZ

JNJGNMNKOBNGKG\ZPE’BPG\BVKNG

C\GLPYGOFPGYUPIKXG\NCKQBORRYGJ

NBSGZZYFJNJGN[NBCPYGOFPGYU

PIKXG\,MKBORBSGZNHGHIVXKOBNGKG\Z

PE’BPG\CMNBGVQ,KGXBNRGPHFIGPZB

DEGNFFRGDT\NMNBEOCMNPYGOPEK

[C\C[C\G,MKFNB\PKEPXGKKOCRKBEO

[RSTGNTKZBIZ\YGEO[C\,GBORBSGZ

NJNJNIVXKFOCMNPYGOKG\ZPE’BPG\,

RXJZLNKHFZPBGE[NBNJNJN[GOIVW

[K\MQ[CTNKFORPXBKOCTKZBIZ\.GMDGQ

CCK\FPEZ[,RXJZLNKHFZ[NBNJNJN

[GOSKEGZBG[BZIVWVZJKBOCTNKFO

BKRORPXBKOC\GLF\IGO.GBVKNGBOBKRG

ZGXFNF[\P[CFIVW,FNBBSGZNJNJN

IVWFRPXBIGWN\IGOCTNKFOBVKNGCNK

F[\P[G\,GBVKNGBOBKRGPJNJNFIVW

BNBNXGZLCTNKFO,MDGQ[PIHKZSVZ

N\GLBZGQFSVZKOGMEGPF,KFBBSGZ

NT[G\MQC[C\.GMQK[RVYBPKRFCPK

[RGSTNCEGNTKZBIZ\GCRKP[VI\G

R[BZGC\GLFTKZ,FZKKFBBSGZNCRKFCK\

NJNJN[GOBIEPIVXKGFVZJKKO[CEZL

MNNBKQP[\P[KOCGBNBFGBKG\ZPE’

BPG\,PNCEBOF[BKNNFOCVKZG[MN

IVXKGMCZNVRK[C\.

GBUBOCTNFIVWBKRGPYVKETN

FIVXKOP[K[\P[GCGCRKBEO,P"PTKKQ

C[G"\[CJFNGK)I"GSKPQPG([FCBRG

NFNQ[M\C[BVKNGCBGVQHFBKRGPG\Z

NJNJNFIVXKOBONB[FCTNKOF[BKNG

CVKZG[B\FIVWYGEO[C\,GMEP[PT

C[G"TSKPQ[XHSTKUF.

BPRODOBORKPB[C\GLPYGOFPGYU

PIKXG\BKQNBSGZJNJGNIVXKOFRPXBKO

IGWN\IGOCTNKFO,FZKM\CGFPD"B

)SKPQ[XHSY"C(GFP"C)[OSY"H([K[

[RKBGVRKOCFOK[NBSGZFGXB\MNKO

PF\IGOPCNK[KTCGZTNBKSGZFGXBF:

B(CKGOJGCNXGZLBGMNRV[,C(BVKNG

C[C\NNCG[CDEKOGNXB\TPFOIGW

N\IGO.GBOMQFGBFEKQCRKEGQEKEQ

CMNKO[CTNKFO[C\GPIGWN\IGO,KFB

BSGZCKGOJGCNFGXKBPPYGOPGYU

PIKXG\IVXKOBNGNXGZLBGMNRV[,GMQ

C[C\KFBBSGZNNCG[CDEKO[CTNKFO

8
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RPXBKOIGWN\IGOGNXB\TPFONZ[G\

FZCKO.

GBGVQHFPXGKCMDGQPTKND[OFRPXB

CCK\FPEZ[GCEZLMNNBKQFCTNKO

PYVKEKO[K[\P[GCG,BHBOFCTNKO

[C\GCTKZBIZ\,KFBBSGZNNCG[FPTKN

MEKNXB\CGNZF"Z.GMQCCTNFCK\[RST

NTKZBIZ\,BSGZNCRKFCK\[R[BZCCK\

NXB\NZ[G\FZCKOTOCDEKOF[KKLNCTN

FCK\.

GTKKQCECZK[CJFNGK[RGJFNBSGZ

NJNJNIVXKO[[C\GCTNKFOCTKZBIZ\

KG\ZPE’BPG\BVKNGM[FORPXBKO

CPYGOFPGYUPIKXG\.GTNBU

[C\[GC\G[CINYJ’M\C[BKQNPIG\

CKEFPYKNKQ,P"PRGJFNFIPKZCHF

NFNMFNPT[F.

BGNOCTRKG\KNBKMGN\KNTPGETNECZK

CTN[CJFNGKGNFCKROTNCGZKKOPMPF

JTPKO,GDONBZBK\KGNB[PT\KPYVKEKO

TNEKQHF.GFDO[ZBK\KCYGCWZ"D

CPBPZG[NFZCIKKOKGSUJZBGGKS[EQ

NBSGZFJNJGNKG\ZPE’BPG\M[KJ\CTN

[CJFNGK,NBRZBGECZKFPBPZCTKRK

MNN.GNMQZBK\KNFT\KYMBQB\ECZK

F[CJFNGK,GNFXKTB\PF[Y[FNKTN

ECZKG.GFDO[MCZZBK\KCYGCWZ"E

[FTKZFZCBVZKOVK[NSD"NTNFZCF

ECZKO,P"PTEKKQR[BZGMPFECZKO[NB

R\IGGZGTEKKQ,GCVZJCPF[K[NFTKZTN

ECZKF[CJFNGKHX"N.

Ø.œø�ÆœøÆŁ�
�Ø��’

GH"NC[G"\[CJFNGKI"GSKPQPG:

GB[Z[BNCEKQMNKOMZDNKFCTNKO

CBG"ISK’[X"HEK[NEGQCPYZFCK[GC

[NMOCBIEFRGSTN[C\NPYGOPZGIY

GFRKIIVXKGGNT\KORMRSKONEKZ\GNKYI

ECZPF,GM’ENMBGZFMNKGBSGZKOCJNJGN

EZDNKGCTKZBIZ\,FRFHFV[GJNBKSGZ

GMPVGZ[SK’[X"HS"D.

BNBEMCGEGEQBOK[EKQE’BPG\NTRKQ

MNKOGBOMNFTKZFPGYV\IGPFI[KCB

ME"B,-NEKEKV[GJEK[EKQE’BPG\NTRKQ
MNKOGMPG[K[EKQE"BNTRKQVKZG\NCE

[BSGZNFGXKBQTKKQTKZGCKQP"BT"C

GC[G"TSK’\"F.

GPF[[BNBOMNFTKZFPGYV\IGPF

BGXGF"VRI[C\CHFME"B,FECZV[GJ

EMKGQEMNKOMZDNKFCTNKO[BSGZKOCR"E

DOFMNKODOCMNTKZPGYV\IGPFMKGQ

[FCTNKOTYZGPMBQ,GNK\Z[B\BZBFNG

P["MC[TZFXKGQSK’[X"HBG\E’C[O

F\G"[EBOMN\FPE\GCIXKFTKZBVKNG

PGYV\IGPF[DOBIZKOBSGZKONJNJN

MNKGCIXKFTKZF[RKGPM"[M[NK\B

FCTNKOMBQMNN.

GPF[RS\VYMC’R"KEMKGQEBKQBEO

PYVKE[K[\P[GCMNKGEI[CFECZ

MF[BNF)Z"NPTKG"J(GMFBKEPGSZ

CFP\GNZGTFCSK’[X"HS"FGM’ECP"C

S"YP"CP[PTE\NKBCYCN\BIZKG\PXE

FZGTFGZYBHMZDNKG.GNEKEKV[GJNBKSGZ

MPCGBZCCKXFN"IT"BCKGOJGCMZDNK

FP[BKNV[KJBNBXZKMBEZDKNE[BN

PKRK’P"ECZ[G\K’YBPGYKONK’YP"N

ENPBBKR[BIZKRBBHKNG[BNPKRK’,GFGB

FRVSYCSK’[X"HSK"B-GB"MY"GPFF\O
[FGB[GBNPKGIE\PKEG[GBNPET\

PM"[CR"E[BKRG[GBNPKGIEGVTONGYI

GVTOBKRGNGYIGDOBKQET\FCTNKOTNKG

CMF"DCGEBKTEKKQFMNCZ[G\FCTNKO,

PNCEBODKNFET\GPVGZ[CT"[[MN

FZGXFNKJGNKCGBGKJGNCHFK[NXEE

MPT"M."

Ø�.��ł�œ�
œø�Æ��’

CP["MC[CJFNGK:"FRFHFV[GJ

NBKSGZGMPVGZ[SK’[X"HS"D",TKKQNFNQ

CECZK[G"\[CJFNGKI"JSKPQTJ[IHZ

CHFGM\C[CECZKF[G"TNBPCGBZNFEKB

NBSGZNHGHFIVXKOPPYGPO.

9
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CP["M[O:"GNK\Z[B\BZBFNG

P["MC[TZFXKGQSK’[X"HBG\E’C[O

F\G"[EBOMN\FPE\GCIXKFTKZBVKNG

PGYV\IGPF[DOBIZKOBSGZKONJNJN

MNKGCIXKFTKZF[RKGPM"[M[NK\B

FCTNKOMBQMNN".MGGR\GNFCKBZBKF

EBSGZNJNJNIVXKOIGWN\IGOKG\ZPE’

BPG\BVKNGM[FOCPYGOPGYUPIKXG\,

PFBEBSGZNJNJNIVXKO[MN\FPE\

\IGOCTNKFOCBPXTFTKZ.

GNFCR\FECZKORIGWNCBZYX\FEKQ

[N’MN\FPE\GCBPXTFTKZ’[ZCKOBKRO

KGETKOPHFGFECZTNGNNCGBNKEKPM[GN.

EFRFCDP’TKZGCKQ)PC,C(PCGBZ[PK

SGUBNVKOBPF[NGPDKTCBPXTBKHGTKZ,

BSGZNGNKNLCMNFTKZ.GNBHGCNCE,BNB

BVKNGBORMRSNCK\,GSGUBNVKOBPF[NG

CBPXTFCK\,BSGZNGNXB\PSGUBNVKO

BPFBVKNGC\GLBG\GCK\.

GMKGQ[MQRPXB,[PK[KG[CCYBRJZK

GZGXFNNM\NYBNBR"KBIZ\C[C\,BL

CBPXTFYBNBR"KPS\KKO[KTGZBNVKKO

BPF[NG,BHBSGZNGNKNLCMNFYBNBR"K

BNBZYTE[[KTGZ\IGPGPDKTGNBKG\Z.

GBKQNFY[G\EFNBPXKRGCMPFPYGPG\

[MNCK\BGTKZRI[CME’BPG\CNCE,

GMDGQCPF[PXKRGC[G"T)SK’[XGSTKUC,

GSKPQ[XISTKUG(NDCKPEKE\F\IGO,

[BKQPEKE\BNVKKOBPFP\IN\BNB

PIGWNCK\BGPIGWNTKZ,GMQBOFRKI

TKZGCGCTKZBIZ\,K[NGTGEBNVKKOBPF

IGWNBG\FTKZ,PVRK[MGNGBKRGBNBME’

BPG\,GMQNTRKQTGEMPFECZKOBPZKRQ

[CK\GTKZME’BPG\,TKKQ[G"TSKPQ\F,

ENBGCMNPYGOBGPZKO[CK\GTKZRI[C

ME’BPG\,GMEKCGBZ.

GRIHGZNECZKCTN[CJFNGK,[FCKB

ZBKFPEBSGZNKNLCMNFTKZM[MN\FPE\

F\IGOCBPXTF,[FGBFEKQNTRKQIVXKO

[CTNKFO[C\GCTKZBIZ\[BKQFTKZBG

FCK\RI[CME’BPG\.

BGNOCBP\ZBKFFHB\[NCTN[CJ

FNGKR[DCFPPRKNFCKRF,EFBC[CJFNGK

NTKNPKRK’M\CNFEKB[K[NMNKOBNGE’

BPG\BT"V[FORPXBKO[NBC\IGO

CTNKFO,GMKGQ[K[NFOE’BPG\NMBGZF

FGBFEKQ[K[NFI[KCMNFPYGO[C\GL

FPIKXG\ME’BPG\.GPF[BKQNJNJNCMN

FTKZM[MN\FPE\GC\GLFPIKXG\,FKKRG

P[GO[IH"NNBR\RGNIVWMHF-[TEKKQ

FGBRPXBC\GL\IGOFCTNKO-E’BPG\,

MKMNHPQ[FIVWTEKKQRPXBC\GLF\IGO

BKQNGMKBOBNVKOBPFNMNZGI,GIGW

NBNVKOBPFBSGZNJNJNGMNNBVKNG

VSKTFBI\,GPPKNB[DOM[FGBCPYGO

PGYUPIKXG\BKQNJNJNGBNBTESGU

\IGPGGNBIGXFNGMNN,GFBKLK\MQNEGQ

PHFNBSGZFJNJGNCPYGOPGYUPIKXG\

NRKEGQEKEQ[FMNKORPXBKOIGWN\IGO,

PMKGQ[MBQR\RGIH"NNMNKOBNGE’BPG\,

GBOMQFGBFEKQ[MNFCK\BGTKZFPGYU

PIKXG\KFBRI[CME’BPG\NTRKQHF.

ØÆ.œø�ÆœøÆŁ�
�Ø�Æ’

GH"NC[G"\[CJFNGKI"JSKPQTJ:

"KYZ\GYCN\K,GPF[[BNC[PGGC[O

XKCGZFNGPEKOB[KCCYKXGZMKTPGSPBE

BRMKTRK,FRFR\TGZZ\OCNKPGEPS’

TKZGCKQCMGNNFI[GC,FRF[RKRGCCKXF

N"HT"BFCFPFGFMNKOMZDNKFCTNKO,

GYKK"NSK’[X"HSK"H[BVKNGM[FCTNKO

PXGKOPIGWN\IGOVKZG\KGMPGFGGDO

BSGZNFHKHOMP["MCF"NSK’\"BS"B,

GMET\FZ[C"BGZBC"ETKZGCKQP"HT"C,

GENBMVZ["KG\GS’[O,GB"MKFK’RV"P

DEGNFNPT[FGNBZBK\ORHFZKOCHF,MDGQ

M[BIERGSTN[CG\C[C\IGWN\IGO,

KFK’BSGZNF[\P[CIVXKGBGSVZKGBU

[BKRGPYVKETNML,GKFK’BSGZNJNJN

KG\ZPE’BPG\.

GB[KCCYKXGZMKPECZBRKTNNC

RCGRKO,FRFF\GS’TKZGCKQP"HT"CFY[G

NZ["KEP[PTPECZKGEDOCK[NFO

0
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CTNKOK[NMNKOBNVKOEFBFMNKOMZDNK

FCTNKO,GM\CGEFK’BV[ZNFTPKE

M[FCTNKOCTKZBIZ\NDPZKEBHBKRO

MZDNKFCTNKO,GBU[EIGVKZG[FR"NNB

C[CKNEHFPGSMOCKRKFOECMF"DDOMQ

MZDNKFCTNKO,GFZ["[[OGFIGNYKOTN

EKQHFF[KDGEHFRDEP[RFPVGZ[\

GVGSYKOCKXFN"JT"CEDOMF"DFGK

MZDNKFCTNKO.

GCCK\PBKZSK’\"BSGE"FBCNM\C,

EP[PTEF\GS’GFZKJC"BFR"NEBVKNG

RMSKK[ZBNFPGRIKOTNVRKF[EFCBGXZ

IGWN\IGPGBKROMZDNKFCTNKO,BNBFO

MRMSKFVYZNMNPZMEBK\NK’,GM\C

ES\KP\FVGSYKONBP[PTMQ.FRFREIY

FCK\PBKZNVZ[MQC\GS’GZ["KMEKNK[C

YG[KBFR"NEP"[PP[R\KRGECKXFCFKG

PGVYEKOCTKZBIZ\EFOMZDNKFCTNKO

PP[GBKQNFOBNVKOBPF,NHFPINYCKQ

PGRIKOC[EFGCKQRVYEKOCTKZ,GHFGEBK

ZIGYEPBK[RBHFPHF,MB[ZFZDK[FCK\

PBKZTXPG.

BCNI[C\KCF[YVFZB[GRFGPXB\K’

BI"MCIK’FPBKZK,EK[MBQPINGY\

CFCR\FCFPFGFVKZG\MZDNKFCTNKO

CP[R\KRGECKXF,GH"NFPBKZK,GNPERG

[BTV"K[BKRQTPGCPYGOBIEPP[F"F

MZDNKG,G[BKRQTPGC\IGPGNBKHKHO

PPYGPGGMPG[BPZGCBIZGQ[NCKXF,

PK[FKGVKZG\KGCTKZBIZ\GTKZCGGMG’NB

KCKBGNGPVKZG\KG[BKQYGRKQ[CK\FMNN,

BNB[DEGNKFZCRKO)Z["K(VKZ[G[O

[YGRKO[CK\FCPYGPOGK[NFOBNVKO

BPFPPYGPO,T"M.

GFKKRGEZ["KET\GEEGYBNTRKQ[NB

K\CJNGFVKZG\NPYGOFRVYEF"FMZDNK

FCTNKO,EBKQFVKZG\RP[MKOBIZKBIZKO

[BKROCTNKG,BCNP"PK[NFOHMG\

[CK\FCPYGPO,GMSCZ\Z["KG\GS’

CTKZGCKQ[O,GENBMCK\PBKZ
2

.

GFRFBOFK’FEKQCV[KJG\MET\

FZBC"E[FCKBFZ[C"B[OEK[BKSGZ

NFHKHQPPYGPOM[FCTNKOCPYGOBIZ

IGWN\IGOFVKZG\,FK\F[BN\MO[BNF

DEGNF,EPF[M\CMCGEGENBPGCQPEGT

C[CJFNGKI"GSK’P"G[S\P\KNBKSGZ

NBFZD[\KPFBKTGCEBEEKMZKEPCZM\B

CTKZGCKQP"HT"C
3

GRVSYC[G"TBG"ISK’

\"B
4

,FZKEBT"DEFCTNKOIGWN\IGO

PM"PMNFTKZNDCKEKMZKGVKZG\MKG"CME’

BPG\,\PFBRK[PEPFMC’EKQFR"NNEKEQ

EF\OBKKZKCDGK[BKQNG[CK\FCTXPG

1
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2GFKKRGESCZ\F\GS’[VKZG\FRPXBKOIGWN\IGOCTNKFOYGRKO[CK\FCPYGPQ,FGBP[GOEFBEYCTG

IH"NEFCFPFGFMNKOFZKFOMZDNKFCTNKO,FKKRGZYNBVGYK[BKROMZDNK[BZBR[KOFPJNJNKO

BG\O,BNBMZDNKFCTNKOCNCE,BCNCBGVQ[BKQFCTNKORPXBKOCTKZ,NBBPZKRQ[FMNKOMZDNK

FCTNKOPBIZ[BKQFVKZG\C\IGOCTNKFO,BNB[VKZYGRKO[CK\FCVRKTXPQGK[NFOBNVKKOBPF

NMNZGI,GMV[JG\ECZKF\GS’GFZKJC"B.

3CDP’[OBK\B,FRFGEMZKEB\GNPCZM\B)VKZ[K:[OPYGO(,[ZBNFGZCBNCRKPIGHBNPKHCQPKRKKFG

)EFKKRGPFRMZKO[FCKBGB\FCFPG\PIGWN\IGO(.BPZNKFZCKRBNZCBPBKET\KL,EBPZZCKFGEF

BPZ[PGBNIVXKRMZKBKQYGRKQ[CK\F)GNMQMNPK[KYRFBG\OKMGNNFGNKMGMZDNKG(,GFB[PGBNGZCK

KGIRQFNMFMZCKKGIRQGBPZZCIKKBCZBCKQBPZZCKKGIRQIVXKRMZKYGRKQ[CK\FDHKZFCTNKOERMZK

BJGCTNKOEK[ZBN)GMKGQ[MQBSGZNFGNKMOIGWN\IGPOFZB[GQ(.FEZBPZZCBNKHECRGNCRK

PCZM\B,EMGNFPCZM\BNEKEFGMBZCTBPG\EPKB,TM"EFDP’.

GIHKRQNMBGZFPECZKFDP’,[BVKNGCVKZG\[RPXBKOIGWN\IGOCTNKFO,BM\KPG\ZNJNJNOCMN

FTKZ,P[GOEFGGME’BPG\,GNBMPG[ZXFC[CJFNGKNBSGZCMNBGVQNHGHOKG\ZPE’BPG\.

4H"NFPICZ[O,IVXKFVYZBKROYGRKO[CK\FGFOMZDNKFHGMFCFO\INF[KMGNNFGNKMQNPYGO[KNL

FGB.BCNIVXKRMZK,YGRKQ[CK\FCPYGPQBUTNVK[CTNKFONBGCRK[CK\FRKRFG,DHKZFIVXKRMZK

BJGIVXKK[ZBN.GBOFGXKBQRMZKIGWN\IGPQGFCKBQNTKZ,KMGNKONJNJNCMGNF,[MGNFMBZCTBPG\

GCNCE[\FBPGYV\NEKZF,TM"N.



T"MM’FVGSYKOEFVKZG\YGRKQ[CK\F

CPYGPO,GT"MDONTRKQMNFTKZME’BPG\

RI[CGFVKZG\MBNGKXBGCBGRSEPFRKEKZ

GSFZGFF"ETKZ,BCNCK[ZBN[KXBNET\

GFRKIIVXKGK"NEBSGZNFHKHQMPGKXB

NET\ENBPFRKEKZGSFZMPCGBZSK’\"F

S"G.

BKCZBTEKQK[NKNGPZEK[PYGONF\KZ

NJNJNFIVXKOPMISVYSVKYB,EFBK

VKSYBEBSGZNFHKHQNTR"EBKRGPCGBZ

MNNNBCJGZGNBC[G"T,GRFKEDONFKVL

BKRGPCGBZ,PM"PBV[ZGBV[ZNVZ[FBK

VKSYBESK’[X"HSK"HCZGGIM[KJ\Z["K

G\GS’GMP["MFPBKZK.GDOFPTKKQ

CZ[C"BKZBFENBEIFFCR\Z["KG\GS’

CV[KJG\,GK[NVRKRGSVKYBEEKRBCEZCRQ.

GDOB\"NEYKK"NCV[KJG\EBSGZ

NFHKHQ,PM"PDOEKQHFENTRKQT[F

PET\NBRI[CEKZGSFZME’BPG\,DOBO

RKPBEREPFFBEKEQNF\O,PM"PFBM’

CCKBGZFNMFSK’\"FE"FBCNEFBKEKRB

EKXBPET\SVKYBEEKRBFGB,GB"MDO

CEFMBK[NXEEMQMB[ZM\C\OGBKMB

S"SEEKRBNVRKRG,GDOBONBRMZKTMQ

NM\INFPP[,PM"PBKQBRIRGXZKMKO

NPIG\CBIZKOEK"NEBKMBNPSPLCZGGI

TNFR"N,GCHFRJK\KPPF[M’C[CJFNGK

[O,HFFRNTR"ECHFGBKQNKVRBKTGE

NGKMGIKO."
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FKGXBPECZK\[GCFFR"N,[F[CJ

FNGKI[[NBSGZNHGHMNIVWIGWNE’

BPG\,MN[BKRORPXBKOC\GL\IGO

CTNKFO.GBVKNGCPYGOFPGYUPIKXG\,

K[NGPZ[NBRI[CME’BPG\,MKGQ

[FCTNKOF[BKZGB\FVKZG\IGWN\IGO

PET\.

BLNCSGUXKEECTN[CJFNGKNFYN

CEZLBV[ZP[GOSVYSVKYBEEKRB,SVY

[PBK[NIVXKOBNGBNVKOBPFNMNZGI,

GMET\F\GS’GFZKJC"B,GTGESVY[PBMN

PYGOFPGYUPIKXFRI[CME’BPG\BVKNG

NDCKPK[KXBNET\.

GNHFK[NFEDK[,[FDO[C[CJFNGK

M\C[K[PYGONFYN,BKQHFBNBNJNJNO

C\GLPYGOFPGYUPIKXG\,BCNNFGXKBO

NPYGO[BKRGPGYUPIKXG\,GMDGQCKGOJGC

NXGZLBGMNRV[BGBVKNGC[C\NTRKQ

CDEKO[FGBNGC[GMPG[R\CBZNTKN)BG\

C(NBXKEEF[CJFNGKNF\KZMNN,MKZY

CPYGOFPGYUPIKXG\M\CMQP[GO[K[

XE[PYGOFPGYUPIKXFRI[C\ME’

BPG\.

Øª.��ł�œ�
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CP["M[O:"GT"MDONTRKQMNFTKZ

ME’BPG\RI[CGFVKZG\MBNGKXBGCBGRS

EPFRKEKZGSFZGFF"ETKZ,BCNCK[ZBN

[KXBNET\GFRKIIVXKGK"NEBSGZNFHKHQ

MPGKXBNET\ENBPFRKEKZGSFZMPCGBZ

SK’\"FS"G".CKBGZECZKG,ECSKPQ\F

STKUGIKNYFPICZCKQKXBCPHKENKXB

C[GDD,[BOKXB,GBOKXBC[GDDRI[CMN

PYGOPGYUPIKXG\ME’BPG\GKMGNNKNL

CMGNF,BCNBOKXBCPHKEBKQPYGOPGYU

PIKXG\RI[CTCGZGME’BPG\.GP[G"F

M\CC[CJFNGKEFMB[FCTNKOKETG

CMRKS\F[C\[IVXKOBNGRPXBKOIGW

N\IGO,FZKEKQFIVXKOMEKQPK[KXB

PF\IGOCET\[BKQPYGOPGYUPIKXG\

RI[CME’BPG\.

GNMBGZFECZKF[CJFNGKXT"D,EFB

C[GNIQTZGL)SKPQ\FSTKUJ(P[PT

[FIVXKOTXPQNTGNOEKROMBRGSKOMKGQ

[FIVXKOTXPOBKQCFOET\.GMQCP[RF

CZGZF)SKPQ\FSY"RGC[TF"X[O

SYP"B(M\CGC[OMPFVGSYKO[IVXKO

[KXBGIGWN\IGOBVKNGCPHKEEKROMPK

[KXBIGWN\IGOCBGRSNTRKQ[PYGO

PGYUPIKXG\RI[CTCGZOME’BPG\,

GBV[ZNJNJNOCMNFPYGO.

GMKGQ[MQK[NFY[G\TNPF[RYJ

C[CJFNGK[IVXKOBNG[RPXBKOIGW

2
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N\IGOCTNKFOEKROMKXBIGWN\IGO

NET\.GV[GJ[BKQSCZBNINYCKQIVXKO

[FGXKBOCPHKENIVXKO[R[BZGCPYGO

BIZCPHKE,EPMNPYGOFIVXKOTXPO

MBRGSKOFO,GNPFNBRI[CMNPYGO

FPGYUPIKXG\ME’BPG\.

GTNBU[FJ"H)[OSY"G(M\CNINY

ENTRKQ[KGMNNJNJNFVKZG\C\GLPYGO

PGYUPIKXG\NBBPZKRQEFIVXKOMBRGSKO

FO,P"PFNBMCZFMZKTCP[RFCZGZF

)[OSY"RGTKKQC[TF"X[OSYP"B(

MPFZ["NG[BZVGSYKOFIGNYKOTNHF

GSGCZKO[DONTRKQHFBPZKRQ[FIVXKO

MBRGSKOGPG\ZNJNJNOCMNFPYGO

FPGYUPIKXG\.

GFDO[ZBK\KCPBPZG[NFZCJZBGGKS

[FBZKLNIHYET\FJ"HCHF,P"PPBIZ

[ET\PFZ["NBKRFMQ,GDOFP[RFCZGZF

FMZKTMCZM[KJ\PFZ["N,PFKGTKNNRG

MNF\KZGXKOGFIKNGYKONFIPKZMFJ"H,

BNBGEBKV[GJ[BKQPYGONFIPKZCHF,

GMN[MQCRKEGQEKEQ[NBFGXKBGB\

FIVXKOPF\IGOCPHKEGFCTNKONBTCZG

TN[GOBKSGZMNNCHF[[C\GIGWN\IGO

PFIVXKO,GNBPS\CZMNN[KFBEKRGMKXB

PF\IGOCPHKE.

GNMQY[FPBGETNCTN[CJFNGKNPF

FMZKTMRDEV[JG\ECZKFVGSYKO[M\CG

NF\KZJNJGNIVXKOCPYGOFPGYU

PIKXG\BVKNGM[KXBGC[C\IGWN\IGO.

GBMQNET\KPXGFDEGNFNKK[CET\CTN

[CJFNGKHX"N,GTEMFNBPXB\KEZL

CZGZFCHF.
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GFRFC[CJFNGKPSKY[K[CHFSVY

SVKYBEEKRB,SVYBOYKK"NCVKZG\

[[C\GIGWN\IGOCTNKFO[BSGZNHGHO

BGNB,GB\"NEBSGZK[NFS\VYFKGXB

PF\IGOCPHKEBSGZNGNKNLKG\ZPE’

BPG\CPYGOPGYUPIKXG\,GNMQRGJF

[BKQNPIG\CKEFPYKNKQCHF.

GC[CJFNGKM\C[O[CECZKFJGZ

GF[G"TNBPVGZ[[BSGZNHGHVKZG\[[C\

IGWN\IGOCTNKFO.GFRFC[G"T)SK’[XH

STKUKH(M[M\CFPICZFEKQ[BSGZNFCKB

FVKZG\NCTNKFOFRPXBKOCTKZBIZ\,M\C

[OCN[GRG"[VKZG\KGMPGFG".GN[GQHF

PYGZFCECZKFZPC"O)KG"JV"FFK"D(,

TKK"[.GK[[ZXGNEKKYPHF,[P[PT[VSY

M[KJ\FZBC"E[BKQFVKZG\YGRKO[CK\F

CVRKTXPOBNBCPYGOFCTNKOGPPKNB

BSGZNHGHOPPYGPOMNN.

GMQZBK\KCPBPZG[NFZCJZBGGKS

[EKKYMQPN[GQF[G"T,GPHFFY[FTN

PF[M\CC[CJFNGKECECZKF[G"TNB

P[PTCHFNBNBKSGZGNBNFK\Z.

BMQFPTKKQFKJCCN[GQFPICZKZBF

[BKQPECZKG[GOZBKFNBKSGZ,G[VKZ

XEYGECZKFZCSD"NC\DGC\GCYGCWZ"E

[BKQNEKKYPECZKFZPC"OGF[G"TMNN,

MKFMGGRFCN[GQ"[VKZG\KGMPGFG"CBF

NBVGYKZY[BKQFVKZG\MZDNKFPCKB.

GTKKQTGECBCRKRHZ)IG"PSK’YJ(,[DO

CECZKGP[PT[BKQFMZTFCTRKQHFPN[GQ

F[G"T,MK[OXKEENFIPKZMET\FZBC"E

ZYP[GO[MQM\CFZ[C"B,GNBFHMKZ

MNN[DOF[G"TM\CMQ.

BPRORZBFNFGSKUCHFTGE,EFBN[GQ

FHF"[VKZG\KGMPGFG"[M\CGFZPC"O

GF[G"T,PYGZOCP[RFCPS’CKXF)NJ,C(

EBK\B[O,PK[FKGVKZG\KGCTKZBIZ\

GTZCGCRKBG\FFTKZNFCKBBXNG

PVKZG\KGNBKCKBGNGGBOTZCFGB

VKZG\KGMPGFG,TEMBQ.GV[GJ[MGGR\

FP[RFCN[GQ"GBOTZCFGBVKZG\KG

MPGFG",EFKKRGEMKGQ[TKZCCTNFVKZG\

PPKNB\IGOFVKZG\M\IGOFCTNKO

[TKZCG,GBOMQK[NGPZDOCMGGR\

FZPC"OGF[GNIQTZGL,[FDO[FCKB

N[GQ"[VKZG\KGMPGFG"CBGVQ[FCTNKO

NBTKZCG,PMNPYGOK\MQ[NBCBGNGPZ

CHF[\IGOFVKZG\M\IGOFCTNKO[CTKZ

3
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BIZ\,BNBNBVGYK[BKQ\IGOVKZG\BNG

M\IGOBG\O[TKZCG,BNBEKROMFCTNKO

[NBTKZCGGNMQBKQNFOMKBOBNVKO

BPFPPYGO[FORPXBKOGNBKG\Z.

GTGEK[NGPZCHF,EPF[M\CFZPC"O

"[VKZG\KGMPGFG",BKQMGGR\G[YGRKO

[CK\FTOFCTNKO,BNBZXFNGPZ[MPG

[FCTNKOK[NFOEKQ[YGRKO[CK\F

CPYGPOGBSGZNFONKNLIGWNBNVKKO

BPF,MQVKZG\KGMPGFGNTRKQHF[FOYGRKO

[CK\FCPYGPQGBKQNFGXKBOIGWNBNVKKO

BPF[NFO.GCBCHFNBVGYKENB\KPB

[MN[FCTNKOBKQRPXBKOTOFVKZG\BKQ

FVKZG\YGRKO[CK\FC[GOPYGO.

GCK\ZCKBGZK[NVZ[TNVKECZKF\GS’

FR"N[PCGBZCECZKG[MNKO[K[NFO

CTNKOKG\ZSCZBFKB[KYRG[CK\F

CPYGPQPMNKO[BKQNFOCTNKO,MKHF

[K[NFOCTNKOPGTKNDONMNKOFRPXBKO

IGWN\IGPKO[KYRG[CK\FCPYGPQ.GBO

MQ[VKZK[NGPZ[HGDOMGGR\FZPC"O

CPF[M\C"[VKZG\KGMPGFG",EFKKRG

[VKZG\[K[NFOCTNKOFZKFOMPG\G

NTRKQ[K[NFOYRKQ[CK\FCPYGO[FO

RPXBKO.GRPXBNVKHF[BKQZBKFMNN

PN[GQFZPC"OGF[GNIQTZGLMRDE[KJ\

F\GSVG\.

GRZBFTGE,EBEZCFK[NFCKBYX\

ZBKF[FZPC"OGF[G"TSGCZKOMET\

F\GS’[K[NFOBNVKOBPFMNZGI,

EFBBKFGFS"N[BKQNHGHOPPYGPOMNN,

BPBKM\CGZYEBSGZNBG\O[TKZCG

NFCKBFVKZG\NCTNKFOFRPXBKOIGW

N\IGO,FBFGFNFGNVZ[[DONMNBEO

BSGZNHGHVKZG\FNNGKG\ZPE’BPG\.GMQ

K[NEKKYPMNECZKFVGSYKO[FHMKZGEKQ

HFGNBF[PKJBUBIENM\GCCVKZG[

BKSGZJNJGNVKZG\BNGIGWPE’BPG\

MEKQVKZG\[KXBGIGWN\IGOCTNKFO.

GTKKQCBCRKRHZ)[O([FY[FMTKQHF

TNFP[RFGH"N,GP"PY"NCP[RFENPF

NB\RKZCG\BKG\Z[BSGZNFCKBFVKZG\

BNVKOBPFN\IGPG[NCTNKOMEK[KGMNG

FCTNKONBGMNO[OGNBFK’XZKLNXKKZ

FEKQCTKZCGCRKFTKZ.BNBGEBKP[PT

ECBP\BNVKOKMGNKONFGNKLMECZKF\GS’

GBVK’NZCRQYGRKO[CK\FCPYGO,TM"N.

GNBGZECZKOBNGKGCQ,[BKQXZKL[GO

KK[GCCECZKFZPC"OGF[G"T[NBKS\ZG

N[KJ\F\GS’EVKZG\[PIGWN\IGOK[

NFOBNVKOBPFNMNZGI,BNBBEZCF

CV[JG\N[GRONBRPXB[GOP[PTG\

MNNMET\FZBC"E,GNMQNBTNFTNET\

FBCRKRHZGF[CJFNGKNEKKYPECZKFO

NIGPZB.
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BPROPNCEPHFK[NFTKZTGETNECZK

[CJFNGK,NPFRJFNFIPKZMNMLCEKQ

EZCRQBIZ[MCZK[CHFMPFSVKYG\

NEKRB,EFBPNCE[RKFSVKYG\[M\C

C[CJFNGK-EFKKRGSVYBOFNMFMET\

FZBC"E[BKQNIVXKO[[C\GIGWN\IGO

CTNKFOBNVKOBPFNMNZGI,GTGESVYBO

BSZGIH"NNKGXBCPHKEIGWN\IGONKNL

CMNPYGOFPGYUPIKXGG\-FZKK[NFGSKU
CHFTGESVY,EFBMNFEPKGQFHF[N

IVXKO[[C\GIGWN\IGOCTNKFONKGXB

IGWN\IGOCPHKENTRKQ[BKQNFOBNBE’

BPG\BVKNGCPYGOFPGYUPIKXG\,BKRG

ECZGEBK,GMN[GQCTN[CJFNGKCTXPG

[M\C"DOBORKPBEREPFFBEKEQNF\O",

EFKKRG[RKPBNEPG\RKEGQ’EKEQ’[NIVXKO

[CTNKFO[C\GCTKZBIZ\’NF\O’CKGXB

IGWN\IGOCPHKE,GIHKRQNFEKBPN[GRG

[NBRYJEPKGQHFCDEZGEBK,GBOMQXZKL

TKGQNPFFIPKZMNMLCHF.
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GFRFEKQHF[IVXKOYGRKO[CK\F

CPYGOFCTNKO,BKRGBNBM[FCTNKONB

F[BKNGB\FIVXKONBIZKOYGEO[C\,
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BCNBOF[BKNGB\FIVXKOCVKZG[NVRK

F[C\,FZKEKQFMNKOMZDNKF[GBNGNB

MZDNKFCTNKO,GNMQBVKNGBOFCTNKO

BKRORPXBKOCTKZFHB\C[C\,BKQ[GO

I[[CHFNTRKQFIVXKO[F[BKNMCZ

PNVRKF[C\.

GTKKQC\[GCFZB[GRF[FCBRGNTKN[N

F[CJFNGK[EQCBGVQ[KEGT[FCTNKO

BKQPYVKEKO[BIZKOK[\P[GCIVXKG,BO

BM\KXZKLNI[G[NBKSGZ\IGPKQCFOBG

NB.

GTKK"[[PSKYCN[GRG"PNCEBODKNF

ET\GPVGZ[CT"[[MNFZGXFNKJGNKCGB

GKJGNCHFK[NXEEMPT"M".GFKKRG[C[CJ

FNGKCKZZNBKSGZBVKNGBOKEGT[BKRG

PYVKE[K[\P[CIVXKG,EMN[NBDKNF

ET\GYGEO[C\NBFGKMF[BKNPNVRK

[C\,GPMNPYGOBODKNFET\GTZC[C\

[MNFZGXFNKJGNKCGBGKJGN,BGNKFGK

MF[BNFPNVRK[C\GZDNKFIVWMZDNK

F[GBNGNBMZDNKFCTNKOFRPXBKOIGW

NTKZ.

BPROECZKOBNGK[CFOPYGOTKGQ,

EFBC[GNIQTZGL)SKPQ[XHSTKUKB(

RVSYNFEKB[BVKNGPK[ZDKNCMN[C\

N[BGNIVWPSGKKO,MN[NB[BNFIVW-
EFKKRG[[BNPFCTNKOZ[G\NF[\P[

CFIVW,BCNBKQXZKL[KYCNGFIVW

CVGTN-PTZC[C\,FZKIVWHFMZDNK

FCTNKOGNBMZDNKF[GBN,GBOMQNPF

PFRKDKNGKET\HF"[MNFZGXFNKJGNKCGB

GKJGN"MKGQ[FCTNKONB[BNGFIVWYGEO

[C\.

BPROFIKNGYCHFV[GJ,[JTOPF

[[GBNYCGTNBPFRKMN[NB[BNFIVW

YGEO[C\,PCGBZCDP’)CKXFNI,B(

EFKKRGP[GO[FCTNKONBSPMGET\O

CMRKS\F[C\[[GBNHFK[BNB\FIVW

PVRK[IG[CBGNKPXBBEOBIZN[BGN

PPRGPF[XZKL,GBOMQCBGVQ[DKNF

FCTNKOET\GNFEKB[FGBP[BKNB\

FIVWNMNPK[KZXF,K[NEGQEFGK

MF[BKNFIVWYGEO[C\GZDNKGMZDNK

F[GBN.

BGNOTEKKQY[FTNHF,EFBM[BGPZ

"MNFZGXFNKJGNKCGBGKJGN"BKRGP[BKN

B\FIVWPTZC[C\NBEOPSGKKO,BNB

FGBPRKINMNPK[KZXFN[BGNB\FIVW

NCGBGNKJGN,GFZKNDCKZGTFRINYG

FZB[GRKOCDP’CKXF)NH,C(CBGVQ[K[

[RKZGTKOCTKZGNBPSZCFP\GPTZCKGO

JGCNBIEPFO,BOBGPZKOCHFEKQCZKZF

M[PGSZFCFPFNZGTFCKGOJGCNTRKQ

[ZDNKFCFPFMZDNKBG\GZGTFBGNB,

GCP[RFCZGZF)SKPQ[XHSYK"C(P[PT

[RMGQNFIPKZM[KJ\Z["KZ[C"B

GFZB"[[FIPKZGCHFGSGCZKO[ZDNKF

MZDNKFCTNKO,GBOMQNPFM\CC[CJ

FNGKNFYNBUM[NBF[BKNNBEOPSGKKO.

Ø�.
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M[RCGBNEGQNFNMFCIVXKO[CTNKFO

[C\GPIGWNTKZ,RZBF[K[NFYNCIVXKO

FPGRIKOCCK\BGCMNPYGOPGYUPIKXG\,

NJNJNOCMNBG\GFPYGO,GMPG[FCBRG

PECZKFP[RFCZGZF)SKPQ\FSY"R(

[FMZKTMFPFZ["NNDCKVKZG\[KXBGIGW

N\IGO[MNPYGOPGYUPIKXG\RI[CME’

BPG\,ENBMFJ"H.

GMQCPYGO[K[TKZGCV[GJ[FZKFGB

MPGYUPIKXG\GBKQBKSGZNJNJNFIVXKO

CMNBG\GPYGO.

BGNOBM\KK[PYGODEGNNBSGZNFGXKB

IVXKOBNGIGWNPIKXG\,GFKKRGCBGVQ

[BKQCGP[GOBKSGZKXKBFMDGQNNCG[

CDEKOGNXB\TPFONZF"ZBGCKG"JNXGZL

BGMNRV[GMP[R\"N,EFBNBPXKRG

CVGSYKO[FMZKTGNFEKBNF\KZMET\

F\GS’[VKZG\[CTNKFORPXBKOIGW

N\IGOYRG[CK\FCPYGPQGMP"[FBCRK

RHZ)IG"PSKPQYJ(,GBEZCFPXKRGNMPF

VGSYKO[P[PTPECZKFO[RYJGMET\

FZBC"E[VKZG\BNGNBYRG[CK\F
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CPYGPO,TKKQVZKPDEKO)P["HSKPQ\B

SY"BE"FGET(GTZGLF[NIQ)SKPQ[XH

STKUJH(GCKBGZFNMF)SKPQ\BSTKUB(.

GNMQK[NKHFZCMDGQPK[[C\IGW

N\IGOGF[BKZPTKND[OCCK\FPEZ[BG

CCK\G,[NBNNCG[BG\GMEKNXB\TPG

NZ[G\FZCKO,PNCEBOF[BKNGFCTNKO

CVKZG[B\FPTKNYGEO[C\,[BHEKRG

MPCGBZC[G"T)SKPQ[XHSTKUF(

[F[GBNFZKFGBMCTNKONTRKQ\IGPKQ.

GMQCKGOJGCK[NKHFZ[NBNFGXKB[GO

IVWNZF"ZBVKNGNXGZLBGMNRV[MN

[BKQCTNFIVWRPXBC\GLF\IGO.

BPROK[TXFNPK[FGXZLNRSGT

NPZIYKONKGOJGCGKGET[CRKFTKZKZXG

NF[\P[CIVXKG,[YGEOKGOJGCK[BKN

CVKZG[B\MNIVXKGFR[BZKOCTKZG

NBIEPCRKFTKZ,GCMQNBKFKGZDNK

FIVXKOMZDNKGBNBMZDNKF[GBNFRPXB

CKGOJGCC\GLFTKZ.


æØº��

B.IVXKO[CTNKFORPXBKOIGWNTKZ,K[NFYNNJNJNOC\GLPYGOFPGYUPIKXG\,GMQ

CTKZ[K[TKZGCSCKCF.

C.BOZGXFNFGXKBOPPYGOPGYUPIKXG\,MDGQCEZLNCK[FBGCKGOJGCNXGZLBGMN

RV[,K[NFIPKZMN[BKQFCTNKORPXBKOC\GLF\IGO.

D.FRGSTPTZC[C\IGWN\IGOGZGXFNXB\PKEKI[[,K[BKNB\IVXKGYGEOF[C\

NBEOFRPXBC\GLFTKZC[C\.

GTKKQTGENFNQPF[M\CRGNTRKQBOFCTNKOKXBGIGWN\IGONXGZLIGNFKGNE\,PF

EKQFIVXKO[FCKBTPGGPFEKQFIVXKO[F[BKZCCK\.
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NPZG\[CEZLMNNBKQBNG[KG[CKOCTKKZG\DEGNG\KGXBKOP\GLF\IGOC[C\,P"P

PXGKFGBCKGNE\[RGST\C[C\NCK\IGNKOFRPXBIGWN\IGO[C\,GMQ[BZIGNF

[FGXZLCBPXTF[C\NKNLNCK\IGNKOFRPXBIGWN\IGO.GHFRGDTCVZJCTKZRG

NKKYGGBGE[ZGCFFPGQRGSTKONCK\IGNKOFZIGYFZCFPFTKZ,GMQC\G[CKCZGYNKQ

PXGKNBNG[RGSTKONCK\IGNKO[CSJTJKQBKKNTRE[FGBZIGYFZCFPF\IGO.

GZBK\K[K[BR[KOBKROP\I[CKOMNNCPF[CK\FIGNKORPXBIGWN\IGO,GCBP\

IKNGYDEGNK[CKQFNKMFNCK\IGNKO[C\GLF\IGONFNKMFNCK\IGNKO[IGWN\IGO

NTRKQFNMFNPT[F.GBU[CGEBKBKQNI[G[NBKSGZ\IGPKQCPYGO[K[I[[SMR\

RV[G\,PMNPYGOTEKKQK[MPFGMPFPEKRK\IGPKQFRGDTKONFRGSTKONCK\IGNKO

C[C\,GMEKCGBZNVRKRG.

�.�Øæ�ł����œ���Ø���ı
œ���
FRFPCGBZCDP’)CKXFNH,B(GC[G"T

)SKPQ[XHSTKUD(,[MPG[FBEOBSGZ

NXB\IGWN\IGO,MLBSGZNFGXKB[GO

IVWIGWN\IGOCTNKFO,GMN[GQIH"N

["FCFPFGFMNKOMZDNKFCTNKO".

BMQHFV[GJ[NXGZLIGNFPG\Z

NFGXKBMNIVW[K[CGXGZLNFBVKNG

BOFGBZYMEKNFZDKTET\F,MKFMNCMNN

VKYGIRV[G\.

BPROCGEBKXZKLNKHFZ[NBNFGXKBMN

IVW[ZGXFCML,BVKNGBG\O[BKRO

6
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PGYXKO,MKTNMNIVW[FGBPGXKBPIGW

N\IGOTGCZCHFTNBKSGZFGXB\MNKO

PF\IGO.GBVKNGBOBKRGPGXKBOTNKEK

TXPGMKBOTNKEKDGK,BKQ[GOFK\Z

NTCGZTNBKSGZ\IGPKQTNKEKDGK,BNB

KHFZ[KCKBTPGZYFIVXKOFRIGXKO

NIGNFPP[.

GZCKO[GBNKOCTRKQHFBKHFIVWPG\Z

NYI\GBKHFIVWBHGZ,GNEGDPB[GBNKO

BOPG\ZNFCKBTPOJNVGQM[RGSTKO

NCK\IGNKO,GBMQBKQFECZV[GJMNN

GMNN,MKBOBKQCHFXGZLCZGZC[CKN

FIGNFBSGZNFCKBGNIGWN\IGO.GHF

V[GJ[BKQNFCKBJNVGQBNBBOK[CHF

[GOXGZLC[CKNFXN\FIGNF,MDGQ

NXNXNNZGVBBGNJTYSKGMEGPF,BCN

BOZGXFZY[KFKFNGJNVGQCCK\IGNKO

[KGMNNF\[P[CGNBIZ[C\,BKQCHF

[GOFK\Z.

Æ.���Ø��Æ�ªØ�ø
�Ø���Æłø�œ

TGEK[NEGQCTRKQHF,CCDEKOGIVXKO

[BMQFGXKBOCZ[G\,GMDGQFCDEKO

FRIGXKONGGMQFIVXKOFRIGXKONIGNF,

BOEKROMBEO[KXBCZ[G\[K[NGIE[,

EFKKRG[K[NGBNVKOBPFNMNZGI

MPCGBZCP[RFPS’ZB[F[RF)MD,C(

GC[G"T)SK’\HSTKUC(BGNB,[K\MQNGPZ

[IH"NNB\YRG[FKBNGBNVKOBPFNMN

ZGIBNBNBEOTXPG,BCNNTRKQMNKGNB

PXKRG.

GTKKQCPRI\KXIY)[O([RYJ,[MPG

[R\RGIH"NBNVKOBPFNMNZGINFBEO

TXPG[FNLIGWN\IGOCZ[G\,MQR\RG

IH"NBNVKOBPFNMNZGINMNECZ[KXB

CZ[G\,EFKKRGMDGQMNMNKOFRIGXKO

NVKYGIRV[G\,GBKQNINYCKQFBEONCKQ

FMNKO,MKMN[KXBCZ[G\K[NG\IGO

IE[PPYGPG.

GPXB\K[DOC[G"\PRI\[NPF)I"B

SKPQJG(EQCHF,G[OPXEE[MNIVXKG

[FGNKLTPGK[NFOBNVKOBPFNMNZGI,

MKFMNC\ZEKEK’DZKZ,GMN[K[NFCTNKO

BNVKOBPFNMNZGIDONIVXKGK[BNVKO

BPFNMNZGI.

GTKKQTGECNFGZG\R\Q)[O([FBZKL

CHFFZCF,GCPSYR\GM\CNIE[[MNPK

[KXBIGWN\IGONXGZLVKYGIRV[,FGK

MBKNGYRF[CK\FCPYGO[FDKTN[O,GNMQ

PG\ZNGNNCG[MNCDE[FGBZGXFGBVKNG

BG\O[BKRORIGXKONGGNFGXKBOIGWNE’

BPG\,GMQCKGOJGCPG\ZNGNJNJN

FIVXKO[FDKTGTPGBNVKOBPFNMNZGI,

MKDOFMNKO[FDKTGTPGRDZZKQBIZKG,

GMKGQ[FGBYRF[CK\FCPYGOIE[HF,DO

FMNKOYGRKO[CK\FCPYGOHFGBV[Z

NJNJNOBNVKKOBPFNMNZGI.

BLK[NTGZZ[ECZKFPRI\KXIY

[FCBRGNTKNPCGBZENBMECZKFNFGZG\

R\Q,MKFPRI\KXIYNBF\KZNFGXKBIGW

NE’BPG\MKBOFMNKOGFCDEKO[FGXKB

NXGZLVKYGIRV[,PJTO[IH"NR\RGNMN

ECZ[KXBCZ[G\BNVKOBPFNMNZGI,FQ

BEOGFQMNKO,BCNCNFGZG\R\QPIE[

[DOPF[NBRIGWNGNVKYGIRV[PG\Z

NFGXKBBNVKKOBPFNMNZGI,EMKGQ[CB

NMBQCZ[G\FZKHFPYGO[CK\\GGDO

FMNKORDZZKOBIZKG,GNMQK[NMNMNKG

BNVKKOBPFNMNZGIPFPYGO[FGBTGPE.

GFDO[DOCPRI\[NPFPXEE[K[NMN

IVXKGBNVKOBPFNMNZGI,GMTKQECZK

FNFGZG\R\Q,FPTKKQCECZKGKZBF

[FS\VYCHFFZCFGDOR[BZCX"T

NFNMF.

GNFNMFRZBF,[IVXKOFRIGXKO

[FGXKBGOPF\IGONXGZLFIGNF,K[

NFYNCFO[K[NFOBNVKOBPFNMN

ZGIGMECZKFPRI\KXIYFR"N,BCNIVXKO

[FGXKBO[NBCZ[G\,GMDGQ[IJUIVXKO

PIP\CFNFBU[NBFKFCFO[GOXGZL,

BGIVXKO[BKQCZGZNGBOFKFNGXGZL

CFO,RMGQNFIPKZ[NBNFGNKMOIGW

NPIKXG\CK\FIGNKOMEKQIVXKO

7
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[FGXKBGOC[GDDBGCBGRS[KMGNNJNJNO

CMNPYGOPGYUPIKXG\,GMPG[VSY

CP[RFCZGZF)SKPQ\FSY"R(.

�.ªØ�����Ø�ø�ø�ł�ÆÆØœ

FRFCDBGQKTYCNPS’TKZGCKQ)PF,C(

RS\VY,CPK[FGXKBGFGRMZKOBGZGIZTF

IGWN\IGO,[FEKQFGB[BKQNGBNBE’

BPG\,PFEKQMNKG[R[BZG\GLF\IGO,

FBOBPZKRQEMKGQ[CTNKFOBKQNFOBNB

E’BPG\,FZKFMNKOMZDNKFCTNKOGBSGZ

NJNJNOIGWNE’BPG\,BGEKNPBMKGQ

[MCZFG\ZGMNKOBNGC\IKN\F[C\,[GC

BKRORBSZKOC\GLF[C\M[KXBGCTNKFO

CTKZBIZ\.

GMRZBF[K[NFS\VYMPGMQCPK[KXB

PF\IGONXGZLIGNF[FEKQFGB[K[NG

BNVKOBPFNMNZGIPPYGO[FGBRPXB,

NTRKQFIVXKOFRPXBKOC\GLCK\OBO

EKROMMNKO[KXBGP\IGOCTNKFO,[FZK

TM[KGK[NCTNKFO\IGOIE[[FGBIGW

N\IGOPFCK\,GBOMQFKFBSGZNCRKFCK\

[R[BZGCCK\NFGXKBNIGWMNMNK

FCDEKO.GTKKQNTKNCINYB[MCZ

FBZMRGCEKQMNKO[CTNKFORPXBKO

C\IGOBIZ\,G[NFNMFK[NFIPKZTN

MNVRKO[NBNFGNKMOPPYGOFPGYU

PIKXG\.GHFRGDTCBGVQ[BIEPCRKFCK\

ZGXFNNCG[CDEKOF[KKMKONCTNFCK\

GNXB\TPFONZF"Z,GMQBOFGBKGOJGC

M[ZGXKOCRKFCK\NFGXKB[GOIVWF[KKL

NCTNFCK\NZF"ZNXGZLBGMNRV[.BPRO

X"TCHF,MKNBPXKRGCVGSYKO[XZKL

NKHFZCHF.

GCBP\FKFRZBF,[[BNFHG\NGKF

CKSGEEKQE"MNKOMZDNKFCTNKO".EFRF

[K[NIYGZ,FBO[CK\\MNKOPEKQ[CK\\

CTNKOFGB,MNGPZ[FMNKOCTXPOBKRO

YGRKO[CK\F,BNB[RMNNKOC[CK\\

CTNKFO,GNMQFZKFOMZDNKFCTNKOBG

K[NGPZ,EBU[FOMZDNKFCTNKO,P"PHF

ZYNYCGTBKVFPYGO[CK\\O,BCN

NPT[FFOYGRKO[CK\\CTXPO,GBIZ

[MCZYRG[CK\FCPYGOFCTNKOMCZK[

NFO[CK\FTXPBK\[BKRF\NGKFCCTNKO

TGE.

GRZBF[BORKPBMXEFZB[GQ,EFKKRG

[[CK\\MNKORMNNFC[CK\\CTNKOGBKQ

NFO[CK\FCVRKTXPQ,BHCBGVQ[R[\RF

\IGOFCTNKOCBPXT[C\,R[\RFDOEKQ

FMNKO,GEKROMZDNKFCTNKO,GNMQFMNKO

[FCKBGFCTNKOTPFOIGWN\IGO,KMGNKO

NNM\MZDNKFCTNKO,BOCZ[G\BNVKO

BPF,GBO[NBCZ[G\E’BPG\.GMQFMNKO

[R[BZG\GLF\IGO,BSGZNHGHOIGWNE’

BPG\,[FZKZDNKFCTNKO[NTM[KGBKRG

C\GL\IGOHFMNN.

BPROBORKPBMXEF[RK,[BIZ

[FMNKOYRG[CK\FCPYGOFCTNKO

CMRKS\F[C\,MCZK[NFO[CK\F

TXPBK\,GBKRO\NGKKOTGECZDNK

FCTNKO,BHNBP[\RFEKROMNN

M[CTNKFOKXBGIGWN\IGOC[C\,

GFMNKO[R[BZGC\GLF\IGOTEKKQK[

NFOBNVKOBPFNMNZGI,GBOFCKBGO

FCTNKONIGWN\IGO,BKQNFOBNBE’

BPG\CNCE,MK[CK\\OC\GLF\IGOFGB.

BNBEBM\KK[NGPZBUNXEHF,[BO

FGXKBGOFCTNKOCZ[G\,K\MQ[IH"NR\RG

NMNKOBNGBNVKOBPFNMNZGI,GMEKQBEO

TXPG[KXBIGWN\IGO.

TGEK[NFTKZCHF,ENVKECZKFNFGZG\

R\Q[FCBRGNTKN[M\C[MN[KXBCZ[G\

FGKPYGPGFIE[TKYZPYGO[CK\\GGMN

IVXKGRDZZKOBIZKGNTRKQHF,RPXB

[IVXKG[R[BZGCCK\GCGEBK[EKRO

MIVXKOFRPXBKOIGWN\IGOCTNKFO,

EFBPYGO[CK\\FCTNKOBKROCCK\HF

MNNBNBCPYGO[FORPXBKOTM[KGIGW

N\IGO.

GRPXBNVKHF,[CTGE[ECZKFNFGZG\

R\QNFYNCBGNTRKQFIVXKO[KXBGTO

FCTNKOIGWN\IGO[PG\ZNFGNKMO

8
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BNVKOBPFNMNZGI,KGXBPHFDOIGPZB

NTRKQFIVXKO[R[BZGCCK\,EMKGQ[PYGO

[CK\\O[NFCTNKOFKBCPYGO[FO

RPXBKOTM[KG,ZYFMNKO[RPXBKOTPGK[

NFOBNVKOBPFNMNZGIGNBFIVXKO

[R[BZGCCK\.

BMQFZGXFNXB\PKEKI[[HF,BO

IG[[NVRK[C\BGKG"J[KXJZLNRSGT

NCK\FIGNKO,K\QB\IVXKGCP\RFBG

C[BNFNBIEPCRKFCK\,BGNMNPBQEFG

FRPXBC\GLTKZG,GTNKEKHFBVKNGBO

KXBIGWN\IGOC[C\NBKBCEGFIVXKO

B\\IGPO.

GTKKQNTKNCINYBPF[FCBRGECZK

CTN[CJFNGKHX"N[M\C[KDNFET\G

YGEO[C\[PZ[FNMNPK[KZXF

NF[\P[CIVXKG,GPF[FTZRGTNECZKG

[O.
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PK[RPXBCPYGO[BKQCK\FIGNKO

C\GL\IGOFTKZ,PG\ZNGNRSGTNCK\

FIGNKO[PIGWN\IGO,MKBKQNLECZ

FTGPECVRKVKYGIRV[.GPK[BMQFGXZL

NXB\IGWN\IGONXGZLVKYGIRV[,

R\CBZCP[RFPS’ZB[F[RF)MD,C(

GC[G"T)SK’\HSTKUC([BKQEKRGMKXB

IGWN\IGO[NBMEKQ[BKQNGBNBE’

BPG\CNCE,BNBIH"N\KYRG[K[NG

BNVKOBPFNMLZGIPBG\GPYGO[FDKT

N[O.GNMQPK[FGXZLNRSGTNCK\IGNKO

IGWN\IGO,K[NGBNVKOBPFPCK\

FIGNKONMNZGI.

BLNM\IKNFPK[FGXZLNRSGTNCK\

FIGNKO,K[\EN[NBKXJZLNRSGTNCK\

FIGNKO[RPXBPIGWN\IGO.GBUBONB

RPXB[GOCK\IGNKOC\GLF\IGO,K[\EN

TNMNVRKONRSGTNCK\IGNKOFYZGC

CKG\Z,MKCMLKPTJCBKSGZKXKBFN\IGO.

GBUBORGSTCPMGRK\TNKEKDGK,BSGZNG

NXB\IGWN\IGOTNKEKDGK.

BPROCPYGO[FZGVBFJGCCKG\ZBG

[FZGVBFVZJK[NGRPXBCCK\FIGNKO

FZIGYKG\Z,GCVZJCKGNE\FECZPXGK

[FZGVBFVZJK[NFRPXBCCK\IGNKO

FZIGYKG\Z,PG\ZNKNLNBG\GCK\IGNKO

MKHFRMNNCMNNE"NK\GCKET\B"[F\KZG

IH"NCIGNF)TKKQDP’[C\YMI,C(,EFKKRG

[PG\ZNT[G\MNECZ[PKK[CET\G[N

FIGNF,GBVKNGPNBMFEBGZKK\B,MKMN

[NXGZLFIGNFFGKCMNNXZMKVKYGIRV[.

GMQBKQFIGNFXZKLNRSGTNCK\FIGNKO

CTXPF,BNBDOK[NF\KZNPNGF[KSTTO

FIGNF,GCVZJCKGNE\PG\ZNCTNKMGN

NRSGTTPF,MKHFRPKCMNNKK[GCET\

FIGNF.
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����ª�œ
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GFRFNBGZFP\CBZCPBPZHF[K[

MPFEKRKOFRGDTKONBNGFRGSTKONCK\

IGNKOFRPXBIGWN\IGO,K[ROMPF

TRKRKO[ZBK\K[FTGNOPYKNKOCFO,

BGNOMVKFP\CBZPFVGSYKOK\MQ[K[

NFIPKZCMPFBGVRKO,GTM"VZBGKNF\CGRQ

CFOGNT[G\[BN\IMO.

ø
�
�
�ı�Æ�ªØ�

FCBRGNTKNPFVGSYKO[FRGSTIGW

N\IGONXGZLVKYGIRV[KMGNNXB\TOMN

CDEKG,GBT"V[CEZLMNNK[BKSGZFGXB\

IVXKOPF\IGOBVKNGNDCKCDEKO[FGB

NCG[CFQ,P"PMKGQ[FGNLNXGZLVKYGI

RV[PG\Z.

GMVKFRZBF,[BU[F\KZGNXB\TO

CDEKG,BKQHFBNBM[FGBNCG[CFO,BCN

FPCKBTPGMGCTBG[JZKKPNBGBCRJ

NCK\FIGNKO,NMBGZFBKQCHFFK\ZBNB

BOMQFGBNCG[CFOMNFEZL.GNMQ

M[KG[CKOCPMGRK\CEZLNCK\IGNKO,XZKL

NK[CMNFEZLTOMNFCDEKO[FCKBTPG

GNBNINGWBG\OMNN.

GBGNKK[NXEENF\KZP[GOEBKRGBNB

’PZCFC[KTGZKO’CFGXBFIGWN\IGO,
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GTKKQCSVZ\GZ\FKGNE\)VZYKH([EQBO

[KKLFK\ZE’PZCFC[KTGZKO’CFGXBFIGW

N\IGO.
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FDO[CKGNE\RYJKRQ[DOFCTNKMGN

NKSTTOFB[F,MKHFCMNN’NK\GCKET\F’

[F\KZGIH"NNXGZLIGNF[K[CGSMRF,

P"PXZKLTKGQCB[F[[GMZ\NTXPF

\GPM\NKEF)dula([\THGZNFCMN

\FNKLFNKEF,BOKMGNFNRSGTTPFNCK\

IGNKOBUC[C\,GBO\PXBNGPZEPG\Z,

XZKLTKGQBODOFCTNKMGNNCGBTPF

NCK\IGNKOFRPXBIGWN\IGO.

GCV[JG\FKFRZBFNGPZ,[KMGNF

NCZGZCTXPFBOF\GPM\\STTPFBG

FCTN,BCN[RKFONB,MKNMBGZFBEO

BIEPSVKYMCZNFZDKTB\TXPF.GX"T

CHFNPT[F.
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PXEFEKQFKFRZBFNGPZ,[NM\IKNF

JGC[FIGNFGFRGSTKOTPGKPRTGB\TXPQ

PNRSGTCEZL[K[CFKXKBFPF\IGO,GMDGQ

M[K[BV[ZG\NNM\CZIGCXEEKP\I\

NRSGTTNFMCK[FDEGN)highway(,

CBGVQ[TNKEKFRSKTFCZIGCNBKXB

IGWN\IGO,GTK"HKPRTB\TXPGCML

PNTCGZTNBKSGZKXKBFPF\IGO.

BGNOCBGVQ[K[I[[SMRFCHF,GMDGQ

[IG[[[K\TFCEZLBONBKNLCMCK[

FDEGN,NBKIPKZCHFMNNGMNNBNBKNL

CEZL[FGBCYKCFFKJC.

BGNOK\MQ[K[NFYNCHFCMNBGVQ,

MKGQ[CPXKBG\Y[FNXPXONKNLCEZL

PSGKKOCNKNF\CNCN,GZYBOFGBCYK

FKJCCEZL[BKQCFKXKBFIGWN\IGOBG

TM"V[BKQCFZF"ZEBGZKK\BK[NFIPKZ

NKNLCBG\FEZL.GCVZJMKGQ[IH"NF\KZG

MN[FGBNKK[CET\FIGNF,BKQNKNL

C[GOEZLTYN\GQ,BNBKNLCEZLPZGGI

CKK[GCFET\MRMGQ.
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BUFRGSTTOPMGRK\FPGRFD\TNKEK

DGK,FKFRZBFBGNK[XZKLNKHFZ[KPTJ

CFNKM\GPFPMGRK\TENCK\FIGNKOMMN

FBV[Z,MKFNKMFCTXPGIGWN\IGO

CGEBKIPGZFKG\ZPNFKG\PGRFDTNKEK

BIZKONIGWN\IGOMPCGBZCSGDKB

ESVKRF)TKZGCKQPC,CG[G"TSK’ZPI(,

GK[BNNDGK[KP[KLNKSTTOFPMGRK\TE

SPGLPP[NMRKSF[NCK\FIGNKO.GBO

BV[Z[FDGKKSTTOFPMGRK\NPYGO[MCZ

PGYUPIKXG\,GMDGQ[K[B\ZIRKKF

)VBZYKRDNBJ(CIXZCK\FIGNKO,KCY[

PPRGNT[G\MQ,MEK[NBKXJZLNXB\MNN

PPYGOPGYUPIKXG\.

DOPXGKCFZCFC\KIGNKO,[NVRKMRKS\

CK\FIGNKOK[RGDDMTKQBMSEZFGBV[Z

NPMGRKG\NTXGZ\I\BG\GDD,GCBGVQHF

K[\EN[FDGKKTXGZB\FPMGRK\\I\FDD,

MK\I\KGRI[CMPYGOPGYUPIKXG\,BG

P[GODGEBIK\,BGP[GOXGZ\FV\I,

GRPXB[\KMUCKXKB\GPFPMGRK\MCZFGB

RPXBCPYGOFPGYUPIKXG\.GNEKRBX"T

CHFMKNBZBK\KPK[KTGZZ[XZKLNFIPKZ

CHF.

ØØø�Æ
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FNGOZBK\KCSVZ\GZ\FKGNE\)V"C

STKUE([M\C[RMGQ[MNPK[B[\G

TGPE\NKNEGCK\FIGNKORPXBIGWN\IGO,

KT[FTKZGCK\IGPKQYGEO[C\MEK[NB

KCGBNKEKBKSGZ\IGPKQ.GM\C[OTGE,

[BVKNGBOCK\FIGNKORPXBZIGYFZCF

PBZCT\BNVKOBPFGBOMQFTKZGCNB

KGTKNNGNF\KZFFNKMFTECK\FIGNKO,

P"PRMGQNT[G\TKZGCNMKGGQCK\FIGNKO

MEKNPTJTM"VCBKSGZKXKBFIGWN\IGO.

BPROTNBU[ECZKOBNGFOECZKO[N

JTO,PMNPYGONBZBKRGGNB[PTRG

[KYVKEGTNHF,GXZKLN\\JTONPFBMQ

BKQRGFDKONFRKITKZGCNMKGGQCK\FIGNKO
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CBGVQ[K[I[[[KXJZLNTCGZTNBKSGZ

KXKBFP\IGO[C\.

GRZBFBGNKN\\JTONECZ,EMKGQ

[FPRKITKZGCCXEBIEPVSKEB\

\IGPGNXE[MRDEG,GMDGQBOKRKITKZGC

CZKIGYBNVKOBPFNXEPHZIBKRGKMGN

NKNLMNNNXEPTZC,NMQBKQ[GOIKGC

NFVSKEB\\IGPGPXEBIEP[GOI[[

[KXJZLNXB\PF\IGONXGZLVKYGIRV[,

EFDO[XZKLNT[G\PF[BV[ZMEKNKRXN

PBKSGZ[C\,P"PBKQ[GOIKGCNFVSKE

B\PYGOFKNGMGPIP\HF.

GCNBGFMKK[NGPZEMPFVTPKOPXGK

[FTKZGCBKRGPGTKNMNN,MKBGNKKXJZL

NKSTCEZLBIZ\PIP\VYYKOGMEGPF,BG

[KXJZLNKNLNCK\IGNKOBIZPIP\BKHG

SKCF[FKB,GNMQBKQPFXGZLNFJZKI

TXPGNT[G\TKZGCK\IGPKQM[BKRGCZGZ

[KGTKNNG.

GBM\KX"TCHFNEKRBBOK[NFEZ

NT[G\TKZGCK\IGPKQNMKGGQCK\FIGNKO.

ºøÆØœ��
Ø��
����ı
Ø"Æ
Ø


FRFM[CK\IGNKO[FGNLN[OC[C\

RPXBCZIGYK"CPKNPCK\G,K[NEGQ

GNF\CGRQTGECECZGNTGZZMPFRYGEG\.

EFRFCCK\KGSU)SK’[XH(FCKBPINGY\

ZB[GRKOBOKXKBFIGWNK"CPKNBSGZF

PEBGZKK\BBGPEZCRQ,[FZK"U)TKZGCKQF,

BPEVKFZK"U(FCKBECZKFKZG[NPK

EBKSGZ\IGPKQEBGZKK\BM[FGNLIGW

NK"CPKN,GMQFZPC"O)[C\VM"HF"B(

VSYNFNMFEKXKBFIGWNK"CPKNBSGZF

PEBGZKK\B,BCNFZB"[)TKZGCKQV"BSK’

ME(,FPZEMK)SK’\VE(,FZPC"Q)PNIPG\

[O,GCIKEG[KO[OKH,C(GFZ[C"B)[O(

SGCZKO[\IGPKQEZCRQ,BVKNGM[KXBIGW

NK"CPKN.

GTKKQC[NIQTZGL)SKPQ\ESTKUB(

GZP"B[O[P[PT[RYJNFNMF[\IGPKQ

K"CPKNEBGZKK\B,GM"M[OCP[RFCZGZF

)SY"H(TKK"[.

BGNOTKKQCCKBGZFDZ"B[O[FCKB

ET\FZB[GRKOFSGCZKO[BKQBKSGZ

\IGPKQPEBGZKK\BMNNBVKNGIGWNK"C

PKN,GFCKBZBKG\NETFFHB\,GMQVSY

NFNMF.

GTKKQP[RFCZGZF)SKPQ\ZRFSY"G(

[M\CNTRKQBOBKQNGNCC\GLFTKZGRMZK

KMGNNFCKBPIGWN\IGO,GH"N,BVKNG

FCKBPIGWN\IGO[NK"CPKNENMPF

VGSYKOFGBBKSGZEBGZKK\BNK[ZBNGB"M

BSGZNM\INFNGPZNTMG"ONFCKBBVKNG

CPYGOPXGF,P"PMKGQ[MCZFCKBPG\Z

NKJNGGNXB\CG,GFKKRGBVKNGNPK[FGCB

C[CKNG.GFJTO,EMKGQECJNJGNPG\ZNMN

PPKNBPG\ZDONXB\CGENBBSGZBNB

NKFRG\PPRGGPXGFNBPYZKFRBF.GP"P

C[T\FEIY[BKQPXGKCTKZNGNCBIZ

NXB\CG,FSMKPGBIZGRKOEK[NFYNNGPZ

NTMG"ONFCKBBVKNGIGWNK"CPKNMEK

NYKKOFP"TENGNC.GFRFM"HEGYBBOKGMN

NIHGZCGCKGOGKYKKOPXGF\KMU,BCN

N[NIGCKGOZB[GQ[KCGBCKGOJGCC’

BSGZN[NIGIGWNK"CPKN,TM"N.

GIHKRQPECZKFP"CBNG[RYJNEKRB

[XZKLNFIPKZMPBQEBPZ\IGOEK"CPKN

BSGZPEBGZKK\B,GNMQNBF\KZNDGK[KCKB

NGNCPIGWNK"CPKNMKBOC[T\FEIY

M[BKQNGNCBIZ\,GZYBOKCKBFNGNCCG

CKGO,FBNBGFMKNB.

GNVKHFK[NTKKQNVKECZKFPRI\IKRGL

)PXGFME([M\C,ENP"E\IGPKQ[NK"C

PKNEBGZKK\B,PK[FNLIGWNK"CPKN

BVKNGNXGZLVKYGIRV[G\,NB[KKLCKF

\YR\IH"N[R\RGNGBNVKOBPFNMNZGI,

GBKQNGBNBE’BPG\CNCE,[BOMQPK

[RGSTNCK\IGNKOFRPXBIGWNK"CPKN

BKQNGBNBE’BPG\CNCE,GKFBBSGZNG

NXB\PCRKQCK\FIGNKOMNN.

BPROTKKQCIKEG[KFZPC"Q)TKZGCKQPD,

B([PCGBZCECZKGNMBGZF[CMNBGVQK[
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NGBNVKOBPFNMNZGI,GNBMECZKFPRI\

IKRGL,GX"TCHFNEKRB.

BPROHFV[GJ[KMGNNKNLCMNCRKQCK\

FIGNKO,EFBNBDZTPPK[KXBC[GDDBG

CBGRSEYKK"NC[G"T)SKPQ\FSTKUG(

[PYGOFPGYUPIKXG\RI[CME’BPG\

GPG\ZNGNFNLCMGNF.
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TGEK[NIYGZM[CK\FIGNKORPXBIGW

NK"CPKNGRGSTCPMGRK\T"KDGK,BOXZKL

NKHFZNPTJMMNFBV[ZNNM\CZDNKG

PFPMGRK\TENMRKS\CK\FIGNKO,MK

FKXKBFPF\IGOCPMGRK\BKRGEBGZKK\B,

GMP"[C[G"TFZC)SK’ZPIYG"BSY"D(

GC[G"\I\"S)I"FF[PJG\SK’YXE(

C[OPFZK"Y)[GZ[PF(ENMG"TNKMB

BKSGZEBGZKK\BM[PGRFDTNKEKBIZKO

IGWNK"CPKN,GNVKHFK\MQ[M[FGNL

CZDNKGPFPMGRK\TENCK\FIGNKOK[

CFNKMFHGBKSGZEBGZKK\BPBIZ[FGB

RPXBCZKIGYK"CPKNPCK\G.GRFKRPK[BKQ

NLECZFTGPECVRKVKYGIRV[,P"PMMN

FBV[ZXZKLNFKPRTPNTCGZTNBKSGZ

[C\,GBOMQK\MQ[XZKLNGPZNDGK

[KCKBOCPMGRK\TENPYGOPGYU

PIKXG\,BGTM"VCSPGLFBV[ZKNMRKS\

CK\FIGNKO.
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B.K[NF[\ENNKNLNCK\FIGNKOFRPXBC\GLF\IGO,BCNBOBKQCK\FIGNKOC\GL

F\IGO,BG[FZGVBFVZJK[NFIGNFBGFKGNE\RPXBIGWN\IGO,GMQBOK[ZGVB

JGCKG\ZCCK\IGNKOFZIGY,PG\ZNKNLN[O.

C.K[NF\KZ[BEOBIZKNGFB\FIGNFNCK\IGNKO,GMQCKGNE\PG\ZNCTNFNNM\TPF

NCK\IGNKO.GBOK[NB[F\GPM\NKEF)dula(,K[NFS\VYPKPG\ZNKNLTPF.

D.PK[FNLC[C\NCK\FIGNKOFRPXBIGWN\IGO,K[NGBNVKKOBPFNMNZGI.

E.BSGZNFCKBTOFIGNFBNBIVXKOFRIGXKONFPP[,GCMNNHFMNIVW[PGTKN

NKK[CB\ET\F.

F.IVXKOGCDEKO[FCKBONXGZLFIGNF,BV[ZNFYN[K[NFOBNVKOBPFNMNZGI,

BCNIVXKO[BKRORIGXKONIGNF[FCKBOPIGWN\IGO,K[NFIPKZ[NBNFGXKBO

PPYGOPGYUPIKXG\.

G.BOK[BV[ZG\NKSTNCK\FIGNKOCEZL[BKRGKGXBPF\IGO,K[\ENNT[G\MQ-BO

FGBCYKCBG\GEZLGNBK\CNCNPIP\HF.

H.PK[FGXZLNKNLNCK\FIGNKOFRPXBIGWN\IGO,K[NFS\VYBOPG\ZNCRKFCK\

[R[BZGCCK\NXB\TOCDEKCTNFCK\NZ[G\FZCKO,GMQCKG"JK[NFS\VYBOPG\Z

NFGXKBMNMNKG[NCTNFCK\NZ[G\FZCKONXGZLBGMNRV[.GFZGXFNXB\PKEK

I[[HF,K\QBGK[BKNB\IVXKGNCRKCK\GBGN[GOBIEPCRKFTKZYGEO[C\GKG"J.

I.K[NEGQM[DGKPRFKDFPMGRK\BOKBPZNG[KCKBOTESPGLNMRKS\CK\FIGNKOMMN

FBV[Z,MEKNPTJCBKSGZFNKMFIGWN\IGO,BGNFCKBFPMGRK\N\GLPYGOFPGYU

PIKXG\.

J.PK[KGETNVRKF[C\[KXJZLNNM\NCK\FIGNKO[PIGWN\IGO,K[NFS\VYTOXZKL

NT[G\TKZGCK\IGPKQNVRKF[C\.

$ $ $
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FTGSYCTRKRKPXGFTCGZ[MZ/PECZECZKOCJNKONTRDICKZG/N[EL
FCRG\/EKQFTGSYCPXGFN[OVZRS\G/FRG\QSNTNXEYFTNPR\[KIKF
CRK/ET\FCKBGZFNMFGFRXK"C/ET\FM\CSGVZGSKT\G/[MZ[C\
NECZPXGFM[TG[FN[O[MZG/M\KC\S\"OCTZC[C\BIZKPRIF

FRFYKK"NEBSGZNECZC[C\PTRKRK

PNBMF,GKNVKRQNFPECZKYCNFPFVSGY

"GECZECZ"[NBKFBEKCGZLC[C\

MEKCGZLCIGN,MPCGBZVZJKFNMG\BNG

C[G"TBG"ISKPQ["GCBZGMF.

BPROYKK"N[OCSKPQ["GSTKUG’

EIVXK[PKOPG\ZNECZCFO]EKNVKRQNF
PPBKEM\KCPPXGBIVXKL,GEZ[KRQIVXKL

BSGZKO,GIVXK[PKOPG\ZKO[GNMQPG\Z

NECZCIVXK[PKOMDGQI[CGRG\[NPXGF

GNVSGYXEYFGNNPEF\KRGYSVZBG

BGPRG\GVKZ[F[G"TFZCNECZTO

FPNPEBOZGXFNF[MZNNPEN\KRGY

SVZ,KTG"[.GNVKHFPG\ZNECZTOSGVZ

S\"OBOZGXFNYCNTNKGNM\GCS\"O

]M[BKRGYGXWTPGF[MKZG\NDPZK,GZY

PECZTPGBOZGXFNM\GCTCGZGS\O[GMQ
DCBKCKFMR"SKMGNNECZPTRKRKCRKQSGMF

GNJGC\FCKFMR"SGMNMKG"C.
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GK[NEGQSGVZS\"O,BGPNPE\[C"Z

TCGZVZRS\G,FBOFSGVZPG\ZNECZPML

C[C\,MKGQ[FGBMGGR\GCM\KC\FS\"O

TCGZ[MZVZRS\G]GBKQMGGR\GN[OPXGF[,
GMQPK[VZRS\GNNPE\[C"ZFBOPG\Z

NECZGN[BGNCRKBEOBOZGXKONYCNG

NFKG\PNPE\[C"Z,GMQPK[ZGXFNCRG\

SGMFNBIZKOTCGZ\[NGO[MZ,BOPG\Z

NGNVRG\BGN[BGNC[C\NCRKBEOBO

ZXGRON[GMZG[KCRFNFOSGM\G.]BGNCZZ
GNECZC[C\BOZGXKONYCNGNRYG\FCK\

NMCGEVSI,EPS\CZEHFI[GCRPK

"PXGF"GIVXK[PKO[TGSYCFMR\FCK\

NVSI,GBUEPS\CZEBKQHFI[GCPXGF

DPGZFBNBPRFDCTNPB,BCNP"PMKGQ

ECTRKQ"GECZECZ"FYKNGEPG\ZBUNECZ

CXZMKZCKOERI[CMTKQXZMKPXGF,FF"R

NYKKOPRFDQ[NK[ZBNYEG[KO,I[GC

MXZMKPXGFGKFBPG\ZNECZCHFBU[FGB

MGGR\GP[GO[MZ[,GMQPK[BGPR\GCXZMK

ZCKO,MDGQ[FGBPBZDQ"\ICGZF"GFSTG\

TCGZFXKCGZ,GFGF"XZMKZCKO",BOPG\Z

N[BGNGNCZZC[C\BOFXKCGZZGXF

NRSGTTPGCPGXBK[C\,EMKGQEFGFXZMK

ZCKOKFKFPG\ZNECZCHFC[C\.GMQ

"PNXZ"BOPG\ZNCZZBOKYIGFG,ETGSY

CXZMKZCKOGCSTGE\PXGF.

BGK[NGPZMN[FGBMGGR\GCTSYG

CECZKOBNG]M\KC\S\"OGNKPGETO

\[C"ZGCRKK\SGMFGRKYKGQNVSIGFSTG\

ZCKO[TCGZ[MZGGVZRS\GBKQHFI[GC

PXGFNDCKEKEKFGBSGZNGNECZCECZKO

BNG,BU[TKYZTRKRKOBNGFPFPXGF.

GBMQMQMG\CNBKSGZCSVZVSYK

\[GCG\SK’["GBG\JG:GSGIZGBGPQ

GVYKEGPNPEGSGVZS\"OGMEGPFBSGZ

NFONECZC[C\GKG"JPKGHP\OTOBIZKO

CTRKQFECZKO[TGSYKOCFONXGZL

VZRS\OBVKNGFPFXZMKPXGFPGCFYKO

)XKXK\G\VKNKQGPHGHG\GS"\GBZCT\

FPKRKOGMEG’(MKNEKEOBKQHFXGZL

PXGFBNBNXGZLPSIZGZKGITM"E.

FZK[IKE[EMNPF[PG\ZNECZCIVXK

[PKO,FGBZYM[MGGR\GN[OPXGFGNB

M[MGGR\GN[OZKGIGPSIZ,GFBEPG\Z

NPNPE\[C"Z]BU[FKFPYCN[MZTCGZ
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FNKPGETO\[C"Z[PVZ[EFKKRG

M[F\NPKE]BGFGZKF\NPKE[VGRKO

NPNPE,GNBM[FPNPEPKGHP\GPECZ

CHFTOBIZKO,BMQECZKGIKEG[GEGIY

DEGN,ENMBGZFBORKPBEBSGZNPNPE

NECZTNTRKRKVZRS\G,B"MPFNKBOFGB

P\IKNPKGHP\GNECZ,EBSGZ,BGBO

F\NPKEVGRFBNKG,GFGBFPNPEPECZ

TPG,FZKNDCKFPNPEFGFBKSGZEKCGZ,

GPFNKENDCKF\NPKEFGFIVXKPXGF,FZK

NDCKEKEKFFGFIVXKGCTNPB,GNGKFKF

BKSGZNTRG\GNTSGYTOF\NPKEMKGQENDCK

EKEKFHFNBRI[CNPXGF.
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GNMBGZFRKEGQHF\NGKCPF[EQFJG"H

Z"S["HS"YB’BOPECZC[C\CTRKRK

[KIG\GECZKOCJNKOTCGZBIZKO[RFRKO

GP\TRDKOC[PKT\ECZKOBNG.GET\

F\ZGP\FE[Q[BSGZNT[G\MQMKGQ

[FPSVZTXPGBKRGP\TRDC[KI\ECZKO

BNG.BMQFJG"HPIE[GMG\CCHF"N:

GRZBFMGGR\G]CPF[BGSZNSVZTCGZ

BIZKO[EBG\QFPSVZKOBKQNFOI[YMNN

NSVZZY[P\MGGRKONPNBG\ZXGQICZKFO

CHFK[I[[BKSGZ,BCNBOP\MGGRKO

[KFKFNFO]NFPSVZKO[TGRDPHFBKQI[[
ECHFK[DONGTGRDCPF[P\TRDICKZG

TM"NFJG"H.

FZKEBSGZNECZECZKOCJNKOM[BKQNG

CHFTGRD[C\,GZYCBGVQ[FGBTXPGRFRF

PHF[ICKZGRFRFPG\Z.BCNM[FGBTXPG

BKRGRFRFNBF\KZGC[CKN[NICKZGK[

FRBF,GB"MFF"RCRKEG"EBORKPB

ENFPNPEGFSGVZMKGQ[TGSYKONVZRS\O

HFNBRI[CNPXGFB"MBKQNF\KZP[GO

[NDCKF\NPKERI[CPXGF,ENBPXKRG

FK\ZCHF[N"ICKZG"RI[CPXGFGNBNDCK

TXPG.GMTKQPF[BPZGBKQBGPZKONBEO

IJBMEK[KHMFICKZL.GB"MNPFPG\Z

NPNPENECZCTRKQNNPEN\KRGYG\,BU

CBGVQ[F\NPKEVGRFBNKG)GNBFPNPE

PKGHP\GF\IKNNECZ(,FZKSGUSGURI[C

[PECZCECZKO[BKRGXZMKPXGF.

BNBPGMIEMN[FGBPECZCIVXK

PXGF,BU[FGBVZRS\GCMLPG\ZNECZ

PHFERI[CTGSYGPECZCIVXK[PKO.
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GFRF[OCSVZVSYK\[GCG\SK’["G

BG\J"GM[IKE[[BSGZNPNPEGSGVZ

S\"ONECZPKGHP\GTOBIZKOBOZGXKO

N[MZO,R\Y[F[OCFTZF104ENPF

"[EMQ"PG\ZNGNECZMEKN[ELFCRG\,

FZKPRFDFTGNOMKF[EMQFGBFVGRF

PKGHP\GNECZBNBIZKOMEKN[EMO,FZK

EPG\ZNPK[VZRS\GCTRKRKPXGFNECZ

CTRKRKOBNGPKGHP\G[NGGBU[HFG

VZRS\G,NMQP\ZW:G[BRKP[EMQ

[R\CBZNTKNNFK\Z,[FZKCRKEGQEKEQ

]MDGQPNPE\[C"ZGSGVZS\"OGMKG"C[
BOBEOXZKLBKHFECZPXGFKCGBNSGIZ

NFHPKQ,GBKQ[GOXGZL[FSGIZKXKD

PZMGN\GC[C\,GFGBCMNNFPCGBZ

NYPKFM[BKQXGZLCEKCGZKOC[C\

EGGYB,BKQNECZPPRGBVKNGNECZPXGF

TM"E.

FZKNVKFTZFHG,R[\RFNDPZKKSGEHF,

GKGXBE\NGKEBOK[XGZLPXGF[CTN

FVZRSFKVRFPKGHP\GGNECZCTRKQVZRS\G

PG\Z,EMKGQ[K[CHFXGZLFPXGF,PG\Z

NECZCHF.

GNVKHFCEZLMNNBOFPNPEKVRF

NFGZKOBOZGXKO[FGBKNPETOCRKFO,

KFKFCHF\GTN\NPXGF,MKFZCFVTPKO

FFGZKOPHRKIKOTRKQHFN[MGZPNPE

NCRKFO,BGDCBKCKFMR"SPHRKIKOTRKQ

M\KC\S"\NCKFMR"SGMKG"C,GMB[Z

FSGVZKVRFBNFDCBKKFKFCHF\GTN\

PXGFNHZHFTRKRKPXGFFBNG,GB"MPG\Z

NCTNKFVZRSFNECZPHF,GZYM[BKQ[O

\GTN\PXGFBSGZNECZPHF.]GHFENB

MP[PTG\ECZKGC\IKNFMKNTGNOBSGZ
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NCTNKVZRSFNECZPKGHP\OMKGQENDCK

EKEFGHFNBRI[CPXGF[.

GTGEENVKP["MCFTZFBKQIKNGYCKQ

FCTNFVZRSF]FPNPEGFSGVZ[CKQBNG

[PHPKRKOFBGPRG\,BNBMN[KFKF\GTN\

NPXGFPG\ZN[RKFONECZPHF,GBONB

KFKF\GTN\K[NFPRTPML.

FZKR\CZZEPG\ZNCTNKVZRSF

[TGSYKOCTRKRKPXGFNECZPVZRS\OBU

M[MGGR\ON[OVZRSF]EMQPGMIPPF

EPG\ZNECZTO"PNPE"GMQPFBE[EMQ

PG\ZN[ELC[C\[CBGVQ[K[\GTN\

GXGZLNPXGFCML.
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GRZBFNMBGZFERKEGQHF\NGKC[BKNF

DEGNFGKSGEK\[ERGDEGNKFVGSYKOPK

[PYKKO"PXGF"[NBN[PF[NFPXGF,

ZYNXGZLVZRS\G,BGN[OPJZFBIZ\

FBOHFRI[CN"PXGF"BGK"NMKGQEMGGR\G

]ZY[N[OVZRSFGPJZFBIZ\BKQHF

RI[CNPXGF.]GTKKQCBDNKJNCFYEP\G,

BMQ[OPKKZKPTRKQPXGG\XZKMG\MGGRF,

GBRGERKOBUM[KGETGIG[C[TGSY

CPXGF,BCNF"PJZF"[NG[TG[F

NXGZLVZRS\G[.

GMCZEQCHFFPDQBCZFOCSKPQN"I

STKUI’NDCKFBEYKK"NEFTGSYCPXGF

VJGZPQF\VKNKQ,GK[NEGQPK[TGSY

CPXGFN[OPPGQBOHFRI[CRPKMTGSY

CPXGFNFVJZPQF\VKNKQ,GFPD"B[O

S"YI’PCKB[NG[SGDKG\CRKEGQMENFNQ.

B.CZ["KCSGMFEUMG.E"FG\DZKFQ,

MG\CTNFBEBPZKRQF\OEMG\CK\VKNKQ

G\DZKFOG\DZK\DZKFOMGNORI[CKO

NTGSYKOCPXGFEVJGZKOPQFPXGF,

GM\CZ["K[OTN\DZK\VKNKQCHF"N:

FNGYIKOMEKNFPXKBQNPMGZNPK[XZKL

NFOTM"NZ["K,GP[PTEBOTG[FMEK

NF[\MZCG,NBPYZKTGSYCPXGF.

C.GFY[FFPD"BEX"TECREZKOEUND:

P[PTEPIHKZBCKEFFGFTGSYCPXGF

BT"V[RGJNTNKG[MZGP\ZWFP"BC\ZK

BRVK:GK"NEF\OBKRGRGJNBNB[MZ

CJNG\G,BKRPKF\OTKYZMGGR\GNF[KC

BCKEF,BCNFMBTKYZMGGR\GNF[\MZ

TM"N.GNVKET\FP"BM[TGSYCPXGFMEK

VZRS\G]GNBZY[MZCJNF[,GMVK[FGB

BGZIBEPKN\B,GTKYZMGGR\GNF[\MZNB

RI[CPXGF,GTKKQNFNQET\[BZ

FBIZGRKO.

D.TGEXKKQFPD"BNSKPQ\N"DSTKUI’,

EPCGBZ[ONDCKCEKY\IPWCPVGN\,

EI[[G[KGHYNBIZCEKY\IPWM[KIV[

[OPIJ,BCNC[T\CEKY\IPWNBI[[G

[KGHYM[KIV[PIJE[NGIKPXGFBKRO

RKHGYKQ,FZKEBUM[MGGR\GN[OPPGQ,

I[GCPXGFGNBI[[G[KGHY,BCNM\CG

FBIZGRKOE[OTKYZMGGR\GN[OPXGF

BNB[CEZLBDCPIV[DOPIJ,GNMQ

I[GCTGSYCPXGF[BKRGRKHGY,BCN

M[TKYZMGGR\GN[O[MZGK"NENBI[KC

PXGF.
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BNBEX"TPPF[FPDQBCZFOTXPG[O

CSKPQ\NDS"YK"EPCKBFDPZBCVSIKO

EUKI:EFBGPZSNTHGNXEYF"C[CKN"

[KIKGCRKKEFGFXEKYDPGZ,BT"V[PMGKQ

NFRB\GKTG["E.FZKEI[GCPXGFBU

M[PMGKQZYNFRB\G.

GBGNKK[N\ZWMPG[P\CBZCVP"D

F\O,ENDCKR\KR\XEYFFGBTG[FMEK

NYKKOPXG\CGZBG,BNB[MGGR\GNYCNVZS

[KIKFCRG,)GNMLRYZBZYXEKYGNBISKE,

EISKEFKKRG[TG[F[NBTNPR\NYCN

[MZKTG"[CVP"D(BCNTKYZMGGR\GFGB

NYKKOPXG\CGZBG,[CTCGZHFKHMFNVZS

[KIKFCRG.

BLMG\CKS\"OG\DZK\VKNKQBKRO

TG[KOMNNMEKNT[G\PXG\FCGZBZY

C[CKNVZRS\O]BUECGEBK"KGET"[PYKKO
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PXGF,BLBKQF"PJZF"MEKNYKKOPXG\

FCGZB[NMQK"NENBRI[CPXGF,BCN

M[RG\QXEYFT"P[KIKFCRG,FGBZGXF

F"HMG\"[TK"MKHMF[KIKFCRG,GHF[KKL

ZYM[CBNYKKOPXG\FCGZB,GHFKFKFNG

HMG\[CTCGZMQKIKFCRG,GNMQI[GC

PXGF.BCNCTGSYNVZRS\G,BKRGTG[FMNN

CPJZFNYKKOPXG\CGZBG,GEG"Y.

GFRFR\CBZEMGGR\FP"BMN[TKYZ

MGGR\GNF[\MZNBI[GCPXGF,GZY

M[TKYZMGGR\GNPXGFBHI[KCPXGF

]GN\KZGWB’ZYC[RGJN[MZZY[MZ

CJNF[.
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BPROFCKBGZFNMFCSK’N"ISTKUI’

FY[FTNET\FP"BFSGCZENBPYZK

PXGFZYM[TKYZMGGR\GN[OPXGFGNB

M[MGGR\GNF[\MZ,GFY[FTNKGFCKF"N

GH"N:GNTR"EX"TPC"PEUVC:PZSCZ

PXGFYTCKE][FNGGFGTNFP[MGQ,GFPNGF
P[\P[TOFP[MGQGPVIK\NGPQ

F\[NGPKO[GPZSCZNBGPXGFYTCKE

[NFRB\GP\MGGQ]CPF[FNGGFG[GT"[

CZ["KE"FCPNGFXZKLNP[MGQ]GNMQ
FNGGFGMKGQ[FGBXZKLNP[MGQ[GMG’BVKNG
FMKBKMBPXGFTM"N.FZKES"NNZCK

TYKCBEFNMFMPG\GEBVKNGFKMB[FGB

PMGGQNFRB\GD"MPKYZKTGSYCPXGF,

GVJGZPNPK\CZKV\BNTRKBETNKEKHF

FGF[GPZ[MZ]GY[FTNFP"B[PIE[

EMNEMGGR\GNF[\MZNBPKYZKPXGF[.

G\KZWFCKBGZFNMFCHF"N:GBGNK

EMGGR\FDPZBCPFEYBPZPZSCZPXGF

YTCKE[FNGGFGFKKRG[PS\PBPMGGQCHF

NYKKOPXG\CGZBGGPMGGQNFRB\GDOMQ,

GZCKBNKTHZSCZENFRB\GNCEPMGKQGMG’

BCNBOBRGKGETKQ[MGGR\GZYMEKNFZGKI

NBPYZKTGSYCPXGFTM"N.FZKNVK\KZGW

HFBUM[K[NGC’MGGRG\DON[OPXGF

GDON[OFRB\G,P"PI[KCPXGF,GBO

MGGR\GZYNF[\MZNCEBHNBI[KCPXGF.

]GNVKHFS\OSGVZKS\"OGMKG"CNB

RI[CGMTGSYCPXGFMKGQ[BKQMGGR\O

N[OPXGFBNB[HGFKVZRS\O[.

GTNMLPGSKUGMG\CFCKF"NGH"N:GP"P

RZBFNKEBOMGGR\GN[RKFOC[GGFPYZK

TGSYCPXGFGMTKQPF[VSYFB"ZCSKPQ

\YV"JS"YI’EBO\YTC[GVZNF\NPE

GDOMEKNXB\CGKE"IPXGFKXBKEKIGC\G

TM"N.

GNVKHFC[K[NGC’MGGRG\DON[O

PXGFGDONVZRS\G,GECZHF[MKIJGCB,

CHFI[KCTGSYCPXGF.

GFCKBGZFNMFPGSKUGPIE[CHF"N:

GETTGEENTRKQM\KC\S\"ODGVB,MPG

[PXGK[FMG\CMGGR\GNF[\MZPS\VKYRB

NGPZEBVKNGFMKPYZKCMNNTGSYCPXGF

BUENMBGZFFKKRGFLEPDQBCZFO[PCKB

PVZ["K]CSGMFEUMG.EP[PTENBFGF

PXGF[GNTR"ENINYBUETK"HKVGNPPKNB

FYG[KB[NFP"B,GFGBENTRKQM\KCF

DGVBEFKBCGEBKTXOFPXGFMEM\KC

GM\C\O,GZYEBKRFDPZPXGFYGEO

FY[KZFGMG’FGB\PKECMNNTGSY

CPXGFGBVKNGBRGKGETKO[TKYZF\IN\G

NM\GCFKFZYC[CKNF[MZGNGNBHFNB

FKFP\IKN,P"PBPZKRQEF[\B[MG\C

BKQPMGKQMNNZY[MG\CS\ON[OPXG\

\VKNKQMEKQ.GPF[VKZ["K]NDCK\DZK

\VKNKQ["FNGYIQMEKNFPXKBQ"FNBZYTN
"G\DZKFQ"VKZ[,GMGGR\GE[OFNBFPSIZ

CTRKRK\VKNKQNBRHMZC[GOPYGONPXGF,

GBVKNGBORKPBEPF[FGBPGMZNBKHF

BEOFXZKL\VKNKQFGBCMNNTGSYCPXGF,

TM"VC[TFHG[YGRF\VKNKQPFSGVZMEK

NSIGZCFOBKQ[ONT\T\FVTGN\PXGF

MNNCFPT[FDGVB,GFDPZBVJZQNDPZK,

NMQVKZ[Z["KFNGYIKQMEKNFPXKBQ

NPMGZNPK[XZKLNFOGZGXFNGPZEBHTN

KEKPI[C\G[FGBN[OPXGFPI[KC

VTGN\GNTGSYCPXGFP[B"MCTRKRKPIHKZ

BCKEFGM\KC\S\"OGMFBKDGGRBFVTGNF

DGVBFGBTGSYCPXGFTM"NFCKF"N.
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GR\CZZET\FCKBGZFNMFEM[MG\C

S\"ORI[CNPXGFBUCBGVQ[MNMGGR\G

ZYMEKNF[\MZ,EBPZKRQEC[TF[MG\C

FZKFGMG\CN[OPXGF,BUEPF[P\IKN

NM\GCFKKRGMEKNF[\MZ)GENBMFP"B(,

GMTK"HMG\CCYGCWFTZG\SK’PFBG\K"B.

GMQET\FDZRXK"CCPZGPK[EFSGMFEU

MG.[PCKBECZKFP"BEPK[TGSYMEK

NF[\MZNBPYZKTGSYCPXGF,GFDZRXK"C

PY[FTNKGCHF"N:GY[FNKGMKMG\CK

\VKNKQN[OPXGFNIGETG[KQGNBC[CKN

VZRS\Q,G\GI\QEPYZKTGSYCPXGFPMGKQ

CR[KB\B[FZYN[OPXGFGNB[\FKFNG

THZ,GCDKJKQEUI:[F\KZGP[GOPXG\

K[GCBZWK[ZBN[CG\[N[C\FBOPKKZK

EGYBCYGRFN[OPXG\K[GCBZWK[ZBN,

BNBMNHFNK\B.]GBUM[TG[FPXGF,

GMGGR\GNFRB\GP"PI[GCPXGF[,TM"E

FDZRXK"C,GKTG"[PF[PVZ[CN[GQZ["K.

TM"VR\CZZET\DEGNKFVGSYKOEBO

TG[FPXGFBUM[MGGR\GNFRB\GI[KC

PXGF,GECZKFP"BX"T.
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GBPROKEGTFET\FM\CSGVZEMN

[TGSYCPXGFGMGGR\GNF[\MZNBI[KC

TGSYCPXGF,EMG\CC\[GCFSKPQYK"J

NEGQNDCK[NKINECZPXGF[PYCN[MZ,

BORI[CTGSYCPXGF[KFKFVJGZPQ

FSGMF,GFGBPBZKLCMNXEEKFSGDKB,

GET\GEMN[TG[FN[O[MZNBRI[C

TGSYCPXGF,GNMQFGBIKKCCSGMF,GFIHKY

CECZKGF[EKIPECBSKV\EKRKOPTZM\

SGMFSKPQB’,GCMNNKOBG\T’]CTRKQTGSY
CPXGF[MNNP"I,GMQFGBET\FTZGL

F[GNIQSK’N"ISTKUK"B.

GFRFNVGOZKFJBFKFPYGONJTG\EFRK

DEGNKOSCZKEM[PYKKOPXGFGMGGR\G

NF[\MZNBRI[CYKGOPXGF,GENMQ

SCZKECMFBKDGGRBNKMBEKQTGSY

CPXGF,GNMQDOCRKEG"E[BRGERKOBO

PG\ZNSGVZNECZC[C\CTRKRKPXGF

M[PYCN[MZTCGZMQ,KFKFFEKQ[BSGZ

NSGVZNECZCHFC[C\MKGQEHFNBRI[C

TGSYCPXGF.

BGNOCZGZ[HFJTG\,GCBP\PCGBZ

[ONFEKBMGGR\FM\CSGVZEBUM[PYKKO

PXGFGMGGR\GN[MZ[VKZFGFPXGF

PTNKB,BLNTRKQFVJGZ[NTGSYCPXGF

VJGZPQFPXGF,HFNKMBM[PYKKOFPXGF

N[O[MZ,GMENFNQ.

GFGB[FM\CSGVZNGPEEFEKQETGSY

CPXGFVJGZPQFPXGFFGBMTKQEKQ

"EIGKF"[FPXGF[P\TSYCF"EGIF"

BG\GPNYKKOFPXGFFCBFNGT\F,GNMQ

SGCZE[NGIKPXGFVJGZKOPQFSGMF,

EF\TSYG\OC[NKIG\FPXGF"EGIF"

PXG\SGMF.]GBU[FGBIKEG[CFCRF,

ENGPEEEKQTGSYCPXGFVJGZPQFPXGF

FGFZYMTKQDEZ"EIKF"GNBVJGZCTXO,

GEG"Y[.

GNVKHFPIE[EPK[TGSYCPXGF

GMGGR\GNF[\MZ]BUEPYZKPXGF,BCN[
TM"VBKRFPXGFI[GCFMNMLNEIG\

PXG\SGMF,EPXG\SGMFPYKKOZYN[O

PXGF,GBKNGFF\TSYG\C[NKIG\EPXGF

FGB]DO[MEKNF[\MZGNMQPXG\SGMF

BNKOGI[GCKG\ZGBKRGRVJZPQFSGMF.

BCNCECZKGPCGBZ[OCM\CSGVZEPK

[TG[FPXGFN[OFRB\G[VKZI[KC

PXGFGMVK[PGMIPFBEFRGEZXEYF

C[CKN[KIKFCRKEFZKFGXEKYDPGZ,FZK

EBUEMGGR\GNFRB\GP"PI[KCPXGF,GZY

NDCK"NEIG\"PXGFBIZ\,NBBNKO

FPXGF[PYKKONFRB\GNEIG\PXGF

BIZ\,KTG["E.

PT\FMNECZKFM\CSGVZFGBZYNDCK

RKEGQ[NVJGZFTGSYCPXGFVJGZPQ

FPXGF,BCNNDCKRKEGQE"GECZECZ"

EYKK"NEIVXK[PKOPG\ZKO,CGEBKPG\Z

NECZCFOMKGQEFGFIVXK[PKO,EFGF

TM"VPXGF,GHFV[GJ.
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]GCVZJEFBEPG\ZNECZC[C\CIVXK

[PKO,BKQFJTOP[GOEIVXK[PKO

"EGIKO"FBKSGZE"GECZECZ",EFBPG\Z

NECZCIVXK[PKOBUCBGVQ[CZGZNRGMK

BUCNKFEKCGZFHFC[C\,\XBFPXGF

NVGTN,GP"PPG\ZNECZCFEMNEFGF

IVXK[PKOPG\ZNECZCFC[C\,ENBFGF

HNHGNC[C\,MKGQ[PECZCTRKRKIVXK

[PKOGNBCIVXKGEKEKF.

GZYM[PECZC[C\CNKMN\GTN\

NXGZLFPXGFRINYGFVGSYKOEK[P\KZKO

BUCMFBKDGGRBNECZCHFC[C\MNEFGF

IVXK[PKO,GK[BGPZKOEMN[BKQ[GO

\GTN\PFEKCGZFHFBSGZNECZCHF

C[C\,GBUERZBFEET\ZGCDEGNK

FVGSYKONFYNCHFEPG\ZNECZCIVXK

[PKOBUM[BKQ\GTN\PFEKCGZ,BMQMCZ

FMZKTFP[RFCZGZFEJGCNFIPKZCHF.

BCNTM"VM[K["\GTN\"PFEKCGZ

C[C\NXGZLFPXGFPG\ZNECZCHF

C[C\,BUCBGVQ[CZGZ[NB\\CJN

FPXGFCNKFEKCGZ,MKGQ[BKQFFK\ZPIP\

EFPXGF"EGIF"FTRKQE"GECZECZ",BNB

MN[K[\GTN\NPXGFPG\ZNECZC[C\.

PT\FM[PECZCTRKRKPXGFCBGVQ[K[

\GTN\NPXGF,NMG"TPG\ZNECZCHFC[C\

BU[FGBP\TSYCHFM[MGGR\GNF[\MZ[.

BMQNET\FCKBGZFNMFK"NEZY

M[TGSYCDGUFPXGFPP[,MM\KC\S\"O

GNKPGE\GZFG[EMRG\,BCNM[BKRGTGSY

CDGUFPXGFS"NENBI[GCPXGF,GNMQ

SGIZK\VKNKQNBFGKPXGF,GK"NEDO

FP\TSYCBZDGQ\ICGZFBGPNXZBG

NCRG\SGMFN[O[MZK"NENBFGFPXGF,

GBSGZNECZCO,BU[CCKF"NP[PT

[PINYBO\DZKF\VKNKQCBKO"NYRG\"

\VKNKQPFSGVZKOEBHN"IPXGF,NCKQ

M[CBKONPMGZF\VKNKQNBIZKOEI[KC

PXGF,GNVK"HDOPNXZGPBZDQ\ICGZF

M[PECZTOFXKCGZ[RHYYN[KZG\KGI[KC

PXGF,GTEX"T.

øºłøÆœ
ªÆł
���
ºø��ø�
ø�øºł�

GDEGNFPHGK[NFCKBPF[ERGFVGSYKO

NDCK[MZ[C\[\YRGIMPKO[BSGZNYCN

[MZ[C\]BONBCFCNTF[GKXBGNEGQ

NDCKBNG[P[MKZKOIEZKONXGZL[C\

FKBLPG\ZNP[MKZNKJGN[MZG,CTCGZ

[P[MKZFIEZN[C\FZKFGF[MZ[C\.

GEQCHFFPFZ["OGFGCBCSVZGCET\

\GZFSK’["GSTKUE’GMG\CCHF"N:GNVK

HFBSGZNCTNKVGREYBG\FRGJNKO[MZ

[KR\NKNFNYCN[MZCTENKN[C\NCE

CNBFCNTF,GBGNKMKGQEFMRS\BGZIKO

PXGF]EK"BEPG\ZNYCN[MZ[C\NXGZL

PXGF[KTG["E.GECZKGFGCBGCPRI\[C\

PRIFIE[FSK’X’STKUI’,GYXGF"[SKPQ

Y"HFTZFM"F,FZKKSGEDEGNMKBU[CZGZ

[MGGR\G[NFP[MKZFGBN[O[MZG,GFGB

FYXFIEZHFPKGIEMEKNF[MKZGGNT[G\

ZGGIGHGFKVZRS\G,P"PMKGQ[K[CHFDO

TRKQG[KKMG\NPXGFEFGFMTKQFMRS\

BGZIKO,RI[CNPXGFEBKQCHFBKSGZ[MZ

[C\.

]GBPRORMEGFPFEKZET\\GZFMG\C

[OCFTZF]NSK’["G[NTR"EK[NTKKQCHF
JGCBEB"MCJN\MNTKYZEKQ[MZ[C\

EFBGEBKMNVTGNF[BEOTG[FNICKZG

K[ZBNCNB\[NGO[MZCMNNDP"IFGB

GBGMNVKZG\KFQCTGF"HGMG’GNBTEKU

VGREYKPPXKNPPGQICKZGPVRKFENKYF

EBSGZNYCNTNML[MZ[C\GMG’G[BRK

PFBEIHQG\GYTGEGZ[EFF\TSYG\TXPF

FGFPXGF]BCNFMRS\BGZIKOFGFMTKQ

FM[ZPXGF[KTG["E.GTKKQCHFC[G"\

ECZKP[FIBG"ISK’J’PF[RG"RTO

FECZKK[ZBNI"BSK’X"JG\[GCG\

GFRFDG\I"CSK’YXH,GXGKQMNHFCVSYK

\[GCG\SK’["GBG\K"B.

GKSGEFRKEGQFGB,[GZ[ECZKRGPFDEZ

VTGNF[FGBPYCNTNKF[MZ,EFPFZ["O
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SGCZEMNEFGFPXGFCTXPG\FBU[FGB

MGGR\GN[MZG,P"P[VKZRI[CPXGF,

GPG\ZNKJGNTNKF[MZ[C\.

GFRFBUBONDCKF[MZ\IEZGFXN\

PPGQK[NFIPKZ,FKKRGMTKQSCZ\FCKBGZ

FNMFFR"NEZYCF[MZ\IEZBGFXN\

ZMG[[BKRODGUFPXGF,BCNM[SGVZ

S\"OBGPNPEPECZTNTRKRKG[FOPP[

IVXK[PKO,GRKMZ[PECZCIVXK[PKO,

BKQCHFHNHGNC[C\,GPG\ZMKGQEFGF

IVXK[PKO,GP[B"MF[MZ\IEZ[CEZL

MNNBKRGRT[FMNNN[OPXGF,GNMQBKRG

RI[CMIVXK[PKO.]GMCZM\CGSVZK

HPRKRG,MKCHPRKRGBKQI[[[MZ[C\

CF[MZ\IEZN[C\MKGQ[P[MKZKOBG\G

DONMPF[TG\NVRK[C\[.

TM"VR\CZZEBUPF[TG[FPXGFN[O

[MZRI[C[VKZ[PYKKOPXGF,GB"MPG\Z

NECZPHFC[C\]TM"VM[K[BKHFXGZL

CML[,GMPCGBZCVGSYKONTRKQTGSYCPXGF
N[O[MZBKRVJZPPXGFBIZ\.

ºœØÆœæœ"�Æ�łÆøÆœ��łØ
���

BNB[K[NFTKZPFBEPCGBZCBG"I

SKPQZR"BSTKUC’NDCKT[KK\PNBMF

CTZC[C\BIZKPRIF,EPG\ZNM\GC

SVZKOEZLNKPGEG,BCNBSGZNM\GC

NICKZGC[MZ.GFRFPHF[F\KZGNM\GC

NTXPGEZLNKPGEG,P[PTEMN[FGB

NXGZLPXGFF\KZG,GB"MNVNBNPFNB

F\KZGDONM\GCNICKZGC[MZ,FZKR\CZZ

MKBUBOTG[FPXGFC[MZ[VKZI[KC

PXGF,GB"MNPFNBF\KZGFCTZC[C\.

BMQK"NECTZC[C\BSZGPNBMFBU

NXGZLPXGFPP[,GZYM\KCFEZLNKPGEG,

F\KZGMKGQECEZLNKPGEGSCZKEBKRGRZBF

MNNMTG[FPNBMF,GNMQBUM[MG\C

SVZKONICKZG[NBC[MZFZKHFBKRGRZBF

MP\TSYCPNBMF,GP[B"MM[TG[FC[MZ

ERZBFMTG[FPNBMFPP[,BUEFGFPXGF

BSGZ,ECTZC[C\BSGZMNPF[RI[C

MTKQPNBMF,GTX"T.]GZBFCP[R"C

FPCGBZTGHGFEZP[M"C[.
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B.PG\ZNECZC[C\CIVXK[PKOGPXGF,BUM[TG[FMQN[O[MZ,MPCGBZPFBEPG\Z

NECZTOPNPE\KRGYG\,GBUFPNPETXPGPG\ZNVRG\BNFFGZKOBOZGXKO[FGB

KNPETOCRKFO,MPCGBZPFBEPG\ZN[ELFCRG\.

C.CTRKQTGSYCPXGFGMGGR\GN[MZ,CGEBKEI[KCPXGF]GKN"ENDCKFTGSYCFM[Z

PXGF[.

D.NDCKFVJGZEFTGSYCPXGFVJGZPQFPXGFET\FM\CSGVZEM[TG[FPXGFN[O

[MZBKRGRVJZPPXGFBIZ\,ES"NETRKQTGSYCPXGFFGFTRKQ"EIKF"GNMQBKRGEKQ

[PXGF[PYCNTNKF[MZ"\EIF"PXGFBIZ\.

E.XZKLCKBGZNPFBSGZNM\GCCTZC[C\SVZKON[O[MZ,FZKP"PI[GCPXGFGMPG

[F\KZGNM\GCSVZKONICKZG][NBCEZLNKPGE[M[MG\CCIKRO,FF"RKFKFPG\Z

M[MG\CC[MZESGUSGUFGFPXGF,GX"C.

F.M[BKRGPECZCDGUFPXGFPP[]MDGQPBZDQ\ICGZFXKCGZK\,PNXZ,BGSGIZK

\VKNKQ[,NET\FCKBGZFNMFK"NENBFGFPXGF,GNET\FPFZ["ORZBFEHFFGFD"M

PXGFMPG[M\CNDCKF[MZ\IEZNNKRFEFGF"[MZ[C\"NXGZLPXGF,GPG\Z.GB"M

M"[NDCKEKQEKCGZEFGFNXGZLPXGF.

$ $ $
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B.CDP’[C\MB:PXG\FP[\[YT

FIPFTE[\MNFZDNPQF[GYPBKNBG

EBKMC\FFEZPENKYNF,NB,EBKNB

BENKYPENKY,B"RN[KTGZF.GVZ["K

N[KTGZF,[KFBCF[PQM[KTGZFHF,

GPKFGBOMC\FBKQHYGYNF.

GC\GE"FEBKM\CGC[OFZ"KVGZ\

GH"N:EBKNBBENKYPENKYBCNPMBQ

GBKNLTCZFHPQ,BGPZFZ"KVGZ\EK[

NFHFZGNFENKYPKE[NBKBIZKG\ZPKEK,

GP"PBOBKIZKENKYPSVYEFBP[RK

[KRGKKBIZKRBTM"N.

GK[NTKKQEFZKNVK\KZGWB’CDP’MCZ

TCZFHPQGPEGTR\IKKCGNFENKYPSVKYB

E\KZGWC’,GFBSVKYBEZCRQNYGNB,

GCVZ"IBG"ISK’\ZT"C\K’ECPXG\

ER\YRGNVZSGPKRKSBNBBPZKRQCFGSVY

EZCRQNYGNB,GNMQIKKCNFENKYR"IPSVY

DOBIZ[MN\FZDNPQF[GY.

C.GFRFCZ"QV"YEPDKNF)C:CEVK

FZK"UE"FGNTRKQ(,PGMIENBMFVZ"I,

[FZ"QFY[FNTRKQTKKZG\FPSGVYG\

ENMBGZFRKPBSVKYBEZCRQNYGNB

GKVJZGPNYZG\CK"EGMQCJ"G,G\K’MKGQ

EBORKPBMQ\\CJNPFQMNFPXGFNB

BPZKRQSVKYBNYGNB,GNMQYGZBKOCK"E

G[GCCJ"GVJGZKOPJTOSVKYBNYGNB.

TM\"E.FZKEDOCYZKB\PDKNFER\YRF

PJTOVZSGPKRKSBBPZKRQCFGSVKYB

NYGNBGENBMVZ"I.BGNOFZPC"OVSY

)V"BEPDKNFFK"B(ECRKTKKZG\FPSGVYG\

IKKCKONYZG\C[RKFKPKO,GK\MQNVZ[

JTPBT"EFVZ"IFR"N,EMKGQER\YRF

P[GOVZSP"RBHNKRQCFGNIGPZBCSVKYB.

D.BPROB"M\Y[FTNVSYKFZPC"O

NTRKQRZIRGMFEVSY)V"EPIRGMFF"F(

BKQPENKYKQR"IYGEO[\[YTFIPFBNB

TO[YKT\FNBPBIZKQGNBPYEKPKQ,[MI

BGFHKEGNBFENKYTO[YF"IPENKY

GFGNLTE[\MNFZDNPQF[GY,GMPFFGB

HPQHFMPGIXK[TFBGKG\Z,TCZHPQHF

BKRGPENKY,GXZKLNK\Q[PQCRZMEK[\FB

EGNY\GFGNM\TE[\MNFZDNPQF[GY,

TM"N.FZKEVSYFZPC"OETCZFHPQBKRG

PENKYGENBMFZ"KVGZ\BT"VEI[[RPK

N\K’C\ZBCDP’ECTKRQ[KTGZ[PQCFRZ,

GNMBGZFN\K’C\ZBFZKIKKCNFENKYDO

NBIZ[MN\FZDNMECZKFZ"KVGZ\,GRKPB

ERKHNNIGPZBCPXGFEVZSP"RGRIKKCKF

CFENYF.

GXZKLNVZ[NMBGZFEDOCPXGFEZCRQ

EVZSP"RBPZKRQSVKYGNYGNB,GNMQBKRG

IKKCNFENKYCEKTCECTCZFHPQM\K’B’,

BCNNM\IKNFXZKLNK\Q[PQCRZMKGQ

ECNB"FXZKLNK\QF[PQK\RFGNM\IKNF

NI[G[N\K’C’.GB"M[GCKY[FPPYZB

PDKNFEVSYFZPC"OSVKYGNIGPZB.

E.GNMBGZFK"NEJTPBEPDKNFNB

P[GOEFKBPXGFNVZSP"R,BNB[BRK

PDKNFEFKBP"TPECZKYCNFGBHNKRQCFG

NIGPZBGNBEPKN[BZPXGG\EZCRQ,GMQ

RYJFJG"B)TKKQ[TZFXKGQSK’\Z"PS"Y

P"G(.

BCNY[FNGPZMQ,EFBFZPC"OZK[

FNMG\PDKNFM\CGH"N:YZKB\FPDKNF

CHPRFP"TPECZKSGVZKOGFECZKOKEGTKO

[FKB\YR\RCKBKOGMG’TM"N.GNBFEDK[

[FKBPXGFPECZKYCNF,GMQCV"DEIRGMF

F"FF[GFPYZBPDKNFTOTKZGCKQGFNN

NTRKQCZMF.

F.GRZBFNVZ[EFZPC"OSPLTNFDP’

C[C\)MD:(ECK\FGEZCKGSUFG\PBIZF
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GPENY\NF,B"NZ"K\RKBNBKPG[TPGE

GMG’SCZFNBYEGPFB"NFFGBSCB\RKRB

GCNCE[NBKYEKOG[NBKBIZ,T"M.GZ["K

VKZ[GNTRKQRZ[C\,BCNPN[GQFZPC"O

EKKYFPDKEP[RF)V"EEIRGMFF"F(EYBK

TNRZIRGMF,RPXBEK"NECCZKK\BFR"N

CEUMB:VSYM\K’C\ZB"N[KTGZF"GNMQ

FXZKL[KTGZ[PQCRZC[T\FENYF,GP"P

VSYENBIZFHPQBKQPENKYKQPMIFDP’

FR"NCEUMD:,P[B"MFZ"KVGZ\NPE

FDP’CEUMD:NTRKQRZ[C\GNMQPIKKC

NFENKYBIZFHPQPIP\\K’C\ZB.

GK[NFGSKUCHF,EN[GQFCZKK\B

"PXG\F"P[PTKG\ZM\K’C\ZBEYBKTN

FRZGNMQRYJN[GQPXG\F-VK’FIVXB,

EN\K’B’KG\Z[KKLFN[GQ"PXG\G"TN

FDCZB,GNMQFMZKTFZPC"OM\K’C\ZB,

GFEKQENBIZFHPQBKRGPENKYNPEPFDP’

EUMD:GMR"N.

G.GFRFC\IKNFZX\FFDP’NVZ[MGGR\

FCZKK\BEZ"NEMC\FHYGYNFGHFGPXG\F

NIHGZGNFENKYFP[\[YTFIPFTE

[\MNFZDN.GK[NTKKQNVKZG[HFFBO

FGBIGC\DCZB)M\K’B’(BGIGC\FIVXB

)M\K’C’(.

GFRFCCK\FNGK)IRGMFE"FMC\F(M\C

GH"N:K[NFS\VYNFLP"E)EMC\FHYGY

NF(BOZYCMC\FFGBEHYGYNF,BCN

FKMBER[VLF[PQGRBCEFFV\KNFNDPZK

BOXZKLNFENKYC[PQGV\KNFBIZ\

NF[NKO[KTGZF,GCGEBKEK[PYGONGPZ

EZYCMC\FFGBEHYGYNFEM[PENKYF

I[KCBFMNMBI\GMZB[GRF[CZLTNKG

EPKB,BCNBOR[VLNDPZKNBIKKCGFGMNN

NFENKYBIZ\EZYRZBIEGVTOBIE\KYRG

GNB[RKVTPKOTM"N.FZKEPXEENGPZ

EIKGCMC\FHYGYNFFGBZYCBG\FRZ

BCNVKZ[FJTOCHFP[GOENBIKKCG

IH"NC’RZG\ZYPIGKCNFP[KLFFENYF

FZB[GRF.

GFRFC[G"\BCR"H)BG"ISK’\Y"CS"Y

K"E(RYJDO]CCKBGZECZKFZPC"Q[
[FIKGCNFENKYBOMC\FFGBZYBO

FRZTEKKQYKKO,BLCJTOFECZM\CCKBGZ

BIZ,ENTGNOIKGCK’EDCZKFFGBNFENKY

R"IZYC[T\FFENYFFZB[GRF,GHF

EHYGYNFBKRGPIGC\FDCZBMNNZYEFGB

IGC\FRZERYCTNR"ICFENY\FYPKK\B,

GCEKRKFIVXBER"IFGBE\FKFEGNY\

GFGNM\NP[LFHPQTE[\MNFZDN,BL

IGC\FDCZBR[NPFCFENYFYPKK\B

NDPZK,GNMQM\C[O[BOR[VLF[PQ

NKMB[GOIGCFNFCKBBIZ\EISZ

FPIKKCEMC\FHYGYNF.

H.RPXBESVKYRGNVKZG[YPBCCZKK\B

EY\RKPXG\FP[\[YTFIPFTE[\MNF

ZDN,FBOHFIGC\DCZBBGPEKRKFIVXB

EFRZ,\NGKCCKBGZFEKQMC\FHYGYNF

ENFCK\FNGKFGBIGC\FDCZBGNFBCR"H

FGBIGC\FIVXF.

I.GFRFCBGZHZGTFNMG\IRGMFSK’

[M"CM\CGH"N:\RKBCVSKY\BCTRKQ

IRGMF,R"I[FG\KZCKGOZB[GQPGSKUTNKG

CKGO[RKGPENKYGGMG’,CKGO[PKRKTG[FNG

PEGZFG[GZVGCVRKTXPGGMG’,RZBFNVZ[

EFFKBCZKK\BSGCZ\MC\FHYGYNFGBKQ

PXG\FRJGNFFKPRFM[MC\FTE[\ENKY

MGNF,FNMLBOFG\KZFCKGOB’BGMC\F

GBKZTML[NBFENKYFBI"MCBG\GNKNF

[PGSKUTNKFCKGO[RK,BCNNEKEQEYKK"N

EMC\FBKQHYGYNFP[PTBKQHYGYNF

GDPZFPXG\FNDPZK,EBKEB\YXBK

NPXG\FMNML[XZKLNFGSKUTNKFMN

FNKNG\BOR[BZPPRFGCBIZGRFTG[F

PEGZFCVR"TSCZBFKBEM"HBOMC\F

HYGYNFNIHGZGNFENKYCBG\GNKNF,TM"N.

FZKPVGZ[KGXBP\GLECZKFBGZHZGT

EEKQMC\FHYGYNFFGBPIGC\FIVXB,

EEKQFGBCRZEJTGRF[\FBEGNY\GFGNM\

GIGC\FIVXBNBVYTCHFEMC\F,GTEKKQ

JTGRFNFKG\EGNY\GFGNM\,GNMQFR[BZ

NBIZNKNI’[GZVFCVR"T,GMET\FBCR"H.

11

ø��
��
Ø�	Æ)ł�(�Ø�



J.GK[NTKKQNET\FBGZHZGTGFBCR"H,

NET\FVGSYKO)FGCBGCCBZFKJCSK’

\ZT"DS"YK"B([BOMKCFCPHKEIKKC

NIHGZGNFENKYF,FBODOHFPIGC\

FIVXBCNCEFKB,EZYCMC\FPBNKF

YKK"NEBKRGHYGYNFBCNCMKCFCPHKENB,

BGEKNPBCHFNMG"TIKKCNFENKYFPXE

IGC\DCZB,EMN[CKJNFVZS"PEFRZ

BM\KPGJNTNKGIGC\DCZBNFENKY

GNVZSOFRS.

GBGNKK[NNPGEPECZKFZB"[[FGB

IGC\DCZB,[M\C)V"YEVSIKO(ENMQ

PCZMKQ"NFENKYR"I"GNB"TNFENY\

R"I"EFKBPXGF[K[NF[FKFNHPQTE

[\MNFZDN,GMPGNFRKI\VKNKQ.GH"N:

GFN[GQPGZFTNMLNFKG\PTGJZC\VKNKQ

GNFKG\TJGUCXKXK\GMG’GNFENKYR"IK[

[KFGKCPXG\,MEBPZKRQCCPFPENKYKQ

PXG\FP[\[YTFIPFTE[\MNFZDNPQ

F[GYTM"N.

GC[G"\ZT"B)\RKRBSK’KD(VSYT"V

ECZKFZB"[BNGEC[MINCZLTNFRZ

C[T\FENYFTEKKQ[KKLNCZLM"H

[EGNY\NPXG\F)TKK"[[XKZUNHFTGE

TRKRKO(,P[PTEIGC\DCZBRP[M\GNMQ

BV"NEBOMKCFCPHKEHYGYNFPIGC\

DCZB.

K.GBSKKOCFTZFPTKQFV\KIF,EFVZ"I

KKSEEPXGG\ER\YRGP[GOVZSP"RBHNKRQ

CSVKYG\NIGPZB.

GFRFCVP"DPCGBZTGEKSGECPXGG\

BNG,[FMGGRFCFOPTMC\FPXGF,EML

M\C)SK’\ZX"FP[C"HSY"B(NTRKQ

STGE\VGZKOGH"N:STGE\VGZKOGP\RG\

NBCKGRKOGP[NGIPRG\K"NEXZKLMGGRF,

GCSK’\T"FGCPD"BS"YK"EEPHF[RFRF

KXBBT"DENBBKMGGQK"NSTGEFTKYZHMZ

FRS[RT[FT"KSTGEFT"MCTKMGGRF

GX"TTM"N.GNMBGZFMGGR\GEMKGQER\YRF

HMZNRSCTKRQNMGGQTNFRS[R\YRFTCGZG,

ECNBGFMKBKRGKGXBFHMZGQ,GNMBGZFF"F

R"IEMGG\K’ECTKMGGRFGNHMGZFRS[R\YQ

NHMZGRFENMQ\YRGFPXGF.

GCHFK[NVZ[FBEFCKBF["SCBPXT

FSGDKBEFENY\R"I"PBKIRGMF"GVZ["K

TNBKHFRS\YRGFG,EFGBINYPEKQFENYF

NMGGQGNHMGZTNKEGFRS,GMQFZPC"OZK[

FNMG\IRGMF)GFP"C(FBZKMGCSKVGZFRS

-ERGDTNFNMFGMECZKFVZP"DFR"N.

KB.GRZBFNFGSKUNFNMF,[FZKNIO

P[RFC[C\R\YQHMZNRS,GMN[GQFC"K

SK’ZX"BGH"N:M\CGFZ"QGFPZEMKC[O

Z"\ER[KOIKKCG\C[N[STGEG\GMQRPK

NCXGTTN[\KMMZG\[BUFQFKGCRSFPQ

TM"N.GH"NFVZK[F[O)S"YK"C(:EBKQ

CGXTKQTN[\KMMZG\ZYNHMZRSTM"N.

GNV"EFVP"DFR"NIKKCKQNMGGQCHFECGXT

TNC’MMZG\[FGBHMZGQNRSFPQ[KZE

NK[ZBNGRMVNC[[K.GTKKQ.

$ $ $
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FRFF\GS’)CZMG\NH.E"FFMGSS

IKJF(PS\VYKOBKHGCZMFK[NCZL

NBIZBMKN\IKJFIKF,FBOXZKLNCZL

PTKQ[NG[,EFZKFGBPH’FPKRKO

[R[\CIFCFOFBZW,GB"MK[NCZL’TN

FBEPFGTNVZKFBEPF’,GMLFDKFZ"\

CPIHGZ[NG,BNBENCSGUIHZCG,P[GO

ENBB[MIQC[GOPYGOFLCZMF,ECMN

PYGO[RHMZCDP’EPCZLTNF’PKRKEDQ

PTKQD’-PGHMZZYTNFPIKF,GTNH’

FPKRKOTNFBZWGTNFVKZG\,GTNFBEPF

GTNVZKFBEPFNBFHMKZ,KTGK"[C\GS’

TGE.BGNO[KJ\FZ"K[OC\GS’,EMQ

IG[[KQNFLSVKYB,GPCKB,ECKZG[NPK

BK\BNFLSVKYBERS\VYGFBPGZBKO[O,

GPSKKO[OFKZG[NPK,EZ’KZPKFBPZNB

BMNK\SGN\PQKGPB,GPSKYFZ"KNFNMF:

GRMGQNFIPKZ[BKQNBMGNYNKG\BNBC\GL

FSTGEF,[BHCZM\FPHGQVGJZ\QBONB

R\PTMGKVFEFGKMPGEKKSB.

GCZB"[)[OSK’J(PCKBB\FPINGY\

CKQZ"KNZ"\,GPCKBC[OFCF"DESGCZ

D"MEPCZLTNKFCGZBRV[G\,GPSKKO

M[KJ\F\GS’ERMGQNFIPKZ[NBNBMNO

BNBC\GLFSTGEF,GPCKBB\FKZG[NPK,

GPSCKZFBEZ’KZPKFNBBMNSGN\PQ

KGPB,NVK[FKFPSGVYCCZMFBIZGRF,

[BOFKFPSGVYCCZMFZB[GRFFZKKMGN

NCZL[FMN,E\RQCZLTNMGNO[FMNRFKF

CECZGKXB,BCNCZMFFBIZGRFBKQNG

NCZLMKBOCZMF[R\YRF,TM"E.GMQPCKB

FDF"PPFCF"D)FN’CZMG\FNMFC’(.

GFZPC"O[OVGSYEPCZLCGZBRV[G\,

GC[G"T)SK’Z"ISTKUE’(SG\OMECZK

FCF"DGFZPC"OEPCZLCGZBRV[G\,

GPCKBBI"MB\[KJ\F\GS’ERMGQ[NB

NBMNOBNBC\GLFSTGEFGKVJZRGCCZM\

FPHGQ,

GCPD"B)[OS"YG’(M\C:GBOBKZT

[BMNG[NBC\GLFSTGEF-KCZLBIZKFO

CGZBRV[G\,MQP[PTET\FC"KTM"N.

GFKKRGPES\OMET\FCF"DEPCZLCGZB

RV[G\,P[PTEMQTKYZNFNMF,EMQEZMG

[NFC"KEETFB’FKBFTKYZK\CTKRKG,

MCKBGZFPIXK\F[YN.
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GK[NEGQCIKNGYKOFKGXBKONFNMF

NPT[FPPINGY\HG,EFRFIKJF\VGIF

FRYZB\’[NGGF’,KEGTNMNCZCKZC[MEK

NXB\PKEKSVYK[NBMNFZYC\GL

FSTGEF,]GMPGCQZYBOBGMNPFO[KTGZ

MHK\,ECVIG\PMHK\NB[KKLEKQHFBUBO

BGMNO[NPKO[K[CHFP[GOCZKF,

EPP"R,BOBGMNONCEO-FZKK[CNB"F

P[GOCZKF,GBOBGMNECZRGSU[IKKC

NCZLTNKGCZM\CGZBRV[G\KMGNNMGGQDO

TNHF,BU[NFXE[IKKCCCZM\PTKQ

[NG[NBKXB,P"PBKQMBQP[GOCZMF

NCJNF,GTNCZM\PTKQD’-K[MBQS"S

NVJGZ,E[PBKGXBCCGZBRV[G\,G[PB

CZKFBKRFIKKC\CCZMFBIZGRF[.

BNBPF[K[NEGQCHFNFNMFNPT[F

FGB,BOBMNCZKFPIJF,EFKKRGIJF

[NPF,GBMNTGEECZVIG\PMHK\,GKIE

PXJZVKONMHK\,[K[NEGQFBOKCZLCGZB

RV[G\NM\IKNF,MNGPZ,FBOKMGNNBMGN

MQNM\IKNF,ECEKTCEFZKRYJKRQETNIJF

PCZLCGZBRV[G\,[NVKFXE[IJF

IKKC\CCZM\PTKQD’GCZKFIKKC\

CCZMFBIZGRF-BKRGKMGNNCZLCGZB

RV[G\,GFGKCZMFNCJNF,[FZKNBBMN

MHK\PECZKOBIZKO,GP"PKMGNNT[G\MQ

NM\IKNFEFZKK[MBQS"S,[PBIJF

CZM\FCGZBRV[G\G[PBCZKFBKRF

IKKC\CCZMFBIZGRF,GCS"SMHFBV[Z

13

ø��
��
Ø�	Æ)ł�(�Ø�



NSPGLDOCRKEGQ[NCZMFNCJNF,BU

[CMNS"SSGCZFVP"DEBKQNCZL,GK[

CHFRKEGQDEGNCBIZGRKO,P"PCBGVQHF

[PTKYZFEKQRYJKRQECZM\GCGZBRV[G\

BV[ZNSPGLM[K[TGESVY,GNM\IKNF

NCZLCGZBRV[G\.
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TGEIKNGY[RGDTFNMFNPT[FCRKEGQ

HF,NTRKQ[KCGN\[GTN)YGGBYZ(,BG

F\TZGC\[NFO[YGZKQ’DZRGNF’,

[NBIZGRFRVGW[BGVKOPFOTGDKG\,T"K

[PTZCKOBG\OTOEC[GSGMZGBGVKO

BG\O,GFECZCZGZ[CZM\OFZB[GRFFKB

CGZBVZKFBEPF,GENBMFZCFFJGTKO

CHFGPCZMKOT"HCZM\PHGRG\,EBU[FO

PF’PKRKEDQP"PBKQPCZMKQFPGXKB

GCZF"P,BGPHGRG\GTNFPIKFBNB

M[BGVFV\PYPIQ,BG\C[KNDOM[FO

[NPKO,BGBVK’EKKSB,GFKKRGZYCBGVQ

[BKRGPC[NOBNB[GZFBG\OFZCF

CP[YFTE[RKPGIGGRECYGKIE,BCNBO

PTZCQCEC[GMEG’,[BKQMBQECZFPSCMQ

GPECYQCEKCGYTXPK,BNB[PGECYKOT"K

ECZBIZ[FGBBPXTKNECYQ-GEBK

[R[BZCZM\QPTKYZBEFKKRGCGZBVZK

FBEPF,GBUBOKTZCCGYPI,K[NINY

[BOMGGR\GFKBZY[FYPIKECYB\

FINYKO-BKQNGEKQ’MN[K[CGPF’PKRK

EDQ’,GZYBOK\QB\FYPINK\QCGJTO-
BHCGEBK[\FKFCZM\QPHGRG\P[GO’MN

[K[CGPF’PKRKEDQ’,ECYPIBK"XEKCGY

TXPK,NVK[MNFTRKQ[XZKLEKCGY

CDZTKRKO[NPKOFGB[CMLHFPGZFTN

FZKMGLGFPKTGL,BCNMBQBKQNLZKMGL

KG\ZPHF
1

.

GRNT"E[BVK’M[FDZTKRKOBKRO[NPKO

R[BZ\FCZMFEPTKYZB,EBU[FEKQFGB

[M[R\C[NGBKROXZKMKOEKCGY,FKKRG

[MKGGQ[R\C[NGM[BKRO[NPKOFO

RT[KOPTGMKOMZBGKT"KFCK[GN,BCN

M[FOPTGZCKOT"KEC[GMEG’,GFOMPTJ

KC[KOBUNVRKFBVKF,GK[[BGMNKOBG\O

CNBBVKKFMNNM[P\KKC[KOCJGC-GEBK
[NBR[\R\FCZM\OT"KFBVKF,MKGGQ

[BKQMBQ[GOZKMGLGF[\RG\,GPFEBK\B

CSTKUC’:BVK’TKZCTPFOEC[FZCF

KG\ZPFO-PKKZK[R\C[NCPKO,GMPG

[F\IKNF[G"TCECZKG’[T[FPFO

\C[KNGTKZCCOEC[FZCF’,BCN

CTRKRKRGFNGBFGBKC[GFGKBVKF,GEKRF

MPGVZKMKG\BGZH,GY[F,EFNGBTPBECZ

NCZLTNKFCVF"B,GBVK’NPBQESGCZ

EPCZLPHGRG\,FMBDZTJVK,EF\ONMF"V

FOPEGCYKONFEEKEKCGYTXPKGEGPKO

NRKPGI,BCNM[FEKCGYFGBT"KECZBIZ,

BV[ZENMG"TEKRONCZLCVF"B,GCSVZ

GHB\FCZMFD"MPMZKT[KMGNNCZL

CVF"B,BNB[HFZYC[KCGN\[GTN

JCTK,BCNCDZRGNFK[XEEFGKMR\C[N

BOR\C[NT"KBEKO,GK[CHFMPFSGDKO,

BNBEET\FDZ[H"BEDOCHFEKRGNCZL

CVF"B,GBV[ZNSPGLT"H,EFZKCEKTCE

BOCKZLCVF"B-KXBBUBOEKRGNCZL

CGZBP"P,[MQM\CFJ"H)S"YI’(,GTKKQ

CVP"D[FCKBSKPGMKQNECZKG.

GCEKTCEM[BKRGBGMNGC\GLFSTGEF,

MPGFMGSSIJF-D"MBK"XNIG[[PB

CZM\GTNFPIKF,GKMGNNCZLCGZBRV[G\,

GBU[FCBRGB\ECZKFZB"[ECECZ

[XZKLPTKQD’,BOPCZLCGZBRV[G\-
BKRGKGXBGFGKCZMFNCJNF,P"PFZK

PTKYZFEKQRYJKRQ[CZM\GFGBCVF"B,

GNMQCZM\GFBIZGRFFKBCGZBRV[G\,GK[

NXZUNHFB\FETFFSGCZ\ECGZBRV[G\

FKBCZMFMGNN\MPGCZM\[FMN,[KGXB

TNFMN,]TKKQCPD"B)SK’Z"CS"YM"G(
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1GNDCKCZMFBIZGRF,FRFMEKNCZLTNFPIKFXZKLNBMGNMHK\CMB"VPFYPITXPG,GB"BNXZUB\

F[KCGN\[GTNMPCGBZCSTKUJ"G,GBONBBMNMHK\CMB"VYPINCE-R[BZ\CZM\GFBIZGRFMPG

[KCGN\[GTNNCE,GMVK[KCGBZNYPQ.



C[OFCF"DESGCZMQ,GCPD"BSKKOEECZKG

X"T[,GCSVZVSYK\[GCG\PCKBMPF

DEGNKOFSGCZKOMQ,GTM"VBOKCZLCGZB

RV[G\TNECZBIZGEBK[BKQMBQCK\

PKIG[.

GFRFNBIZ[CKZZRG[EKQTGDKG\BNG

MEKQFMGSSIJF[PCZLCVF"B,B"MDO

NTRKQCZMFBIZGRFK[NEGQCEKQFMGSS

IJF[FS\VYGF\GS’CHF,GC[G"TRVSY

[RMGQ[BKQNBMNOMNNMKBOC\GL

FSTGEF.

GRNT"EEK[XENFYNC[KCGN\[GTN

G[BZFPKRKOIGWPIJFG[TGZF,EFNGB

PF[FS\VYGF\GS’BOXZKLNCZLPTKQD’

FGBPIP\FVSGY’IJFG[TGZF’GDG’,

[RBPZTNKFO’GBMN\G[CT\GCZM\’,BG

MKGGQ[BMKN\OBKRFI[GCFM"M-BKRG

PCZLBNBCGZBRV[G\,GBV[ZNGPZEZY

TNIJFG[TGZF[FGHMZGCVSGYXZKL

NCZLCZM\PTKQD’CMGSS,BCN[BZ

FPKRKO,BU[FOPKRONDCKXKZGUIJFGMQ

NTRKQMNBKOCBGVQFPG\ZFPCGBZCP[RF

)MNBKOV"BP"B(,P"P[OIJFG[TGZF

BKQTNKFONGPZ[DOTNKFORBPZFVSGY

’GBMN\G[CT\GCZM\’.

GFZ["[CVSYKOEUN"GPCKBZBKF

PFVSGYCVZ[\GBZB’GFIJFGFMGSP\NB

RGMG’,P[PT,EM[RBPZIJFS\ONBRMNN

MGSP\TPF,BUEMGSP\CMNNIJF,GMQ

M[BPZF\GZF’SGN\IJKO’NDCKPRIG\-
BKQMGSP\CMNNMPCGBZCZ["K)VSIKO

NF.E"FBGSZ(,GCTGPZ[EDQPQF[TGZKO

B"BNFCKBPQF[KCGN\[GTNGF[BZ

MPCGBZCKZG[NPKCV"BEINF,FDOEK[

[OETG\CHF,BCNNFNMFB"BNFCKB

BNBPQF[TGZKO.

GPF[PCZLTNKFOPTKQD’M[TG[F

PFQ\C[KNBGM[TG[FNIOPCZLCZM\

FPHGQ,FKKRGP[GOECFP[LFVSGY[N

IJFG[TGZFRBPZCF’BZWB[ZCP[MRG\

\BMNCFNIO’,GHFGEBKMGNNB\MN

FPKRKO,ECMNBGVQRYZBKONIO,GDO

M[CK[NPFOFGKD"MMTKQNIO,]GMQ
P[PTPFDF"P[KGCBNYPQ[,BNB[BKRG

NIOPP[ENBYGCTKQTNKFO,GNMQPCZL

ZYPTKQD’,]GK[PINGY\CHFFBOFGB

PF"\M[[CT[,GFKKRGEMKGGQEPIPKXKQ,

GMNFPIPKWRYZBNIO,EKNVKRQPNIOTGRK

FRBPZDCKPXF,GPXFRNPEPIPW,[RBPZ

’NB\BMNTNKGIPW,[CT\KPKO\BMN

TNKGPXF’,EPF[PIPKWKMGNNXB\KEK

PXF,MPCGBZCDP’)VSIKONF.(,GMQNTRKQ

INFGBKSGZIE[,[RBPZCFO’NIO’KNVKRQ

PPXF,MPCGBZCPRIG\EUT’T"C,GFZBKF

NHFPFFGBEZ’KGIRQCQRGZK)VSIKO[O

GCZMG\NH:(,[PIKKCMZ\CIPW[NBGZH,

GKMGNNXB\CGKEKIGC\PXF,GMQCEGIQ

BGPZ[BSGZP[GOIPW,GDOBPZ[O

[YZPK\)FRYZBYXI(IKKC\CINF,FBO

RBPZ[FOCMNNIJFG[TGZF,GEBKEHF

BKRG,BNBJTPGEHFRYZBNIOPIP\

EPIPKW,B"MNEKEQRPKRBPZMQDCK

[KCGN\[GTNGMEG’,GPF[BKQBRGSGCZKO

MQCBGZHGEGIQ,MCZCKBZFFDP’[OEZCRQ

SGCZKOEHFBKRGIKPGWBNBSKZIGQ.

GRZBF[RKEGQHF\NGKC[BNFFBO

[KVGQ[KCGN\[GTNGMGSPKQIKKCKO

CCKMGZKO,ENBPXBRGC[GOPYGO

[IKKCKOCCKMGZKO,GCZPC"O)CKMGZKO

V"CF"C(M\C,EBKQPCKBKQCKMGZKOBNB

P[CT\FPKRKOFBPGZKOC[CIFBZW,GFO

FIKJKOGF[TGZKOGMG’,GPEKKYKOFBIZGRKO

PECZKGE[KCGN\[GTNGF[BZ-BKQIKKCKO
CCKMGZKOKTG"[.GCSVZEZLBPGRFGCSVZ

\GZ\FBZW)I"CV"GF"G(FCKBG[K[CHF

VGNPGSDEGNCBIZGRKO,FBOBMQBV[Z

NEKKYPFZB[GRKOMR"N,GMVK[RCBZ

CFZICF.

FRFCDP’)VSIKONG.(BK\B:Z"TBGPZ

’PXFGPZGZ’,PFPZGZ[BKRGCCKMGZKOBU

PXFBKRGCCKMGZKO,BKPFPZGZ[BKQ

CPKRGCKMGZKOBUPXF[BKQCPKRF

CKMGZKO,BGXKBIJFG[TGZFEK[CPKRF
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CKMGZKO,\"N’PXG\’’PXG\’ZKCFMG’.

GC\GS’)[OT"CE"FBGXKBIKJKQG[TGZKQ(

M\CG:GB"\BOMQRGXKBMNIP[\FPKRKO

[K[CPKRQCKMGZKO,EBRGNIOCTKRQ,

EPPTJKRQNTKNBGZHGEGIQ,TM"N.HFG

FDKZSBNVKFC"IGFPFZ["N,EFKKRG[K[

MBQYG[KBG\KZGW,EPF[FDP’PGXKBF

IKJKQG[TGZKQPMNNNXB\KEKIGC\PXF

CFOEFGY[NPZGZ,NGNKZKCGKEPXG\

PXG\,BKQ[BZFPKRKOCMNN,EFKKRG[KVGQ

GETKPKF,BUEFOCMNNIKJKQG[TGZKQGFGK

MPK[K[CPKRQCKMGZKO,EBORPTJBNG

FZKBKQKMGNNXB\KEKPXFMNNEFZKCTKRQ

NIO,GBKQCMNNNIOMKBOF’PKRKOBNG,

GT"MECBNGKMGNNXB\,EZYIKJKQG[TGZKQ

[FOTXPOIKKCKOCCKMGZKOR\PTJG,BCN

[BZPKRKO[FOZYPKQIKJKOG[TGZKO

BCNFOTXPOBKQIKKCKOCCKMGZKO-
BV[ZNXB\CFO,GBKQXZKLZKCGKE’PXG\’

’PXG\’BNBNIKJKOG[TGZKO,RPXBNVK

DKZSBHGE[BZPKRKEDQBKQIKKCKO

CCKMGZKO.

BCNFPFZ["BFCKBDKZSBBIZ\C\GS’

GH"N:GB"\B"MRGXKBMG’,GBRGNIOCTKRQ,

EMNHFPECZKYG[KK\O,EBKLS"ENPKPZ

BGXKBIKJKQGMG’,EB"MBPTJGDOMN[BZ

F’PKRKQGBRGCPXFNIOCTKRQMG’,GT"M

ENK\NQNPTJBNBCKMGZKODGVKKFGGNB

CPKRQCKMGZKO,TM"E.RPXBNVKHFE[BZ

PKRKOIKKCKOCCKMGZKO.

GCVRKKFG[TM\CGH"N:EFTKYZFGB

MDKZS\FPFZ["NGFC"IEK[MBQYG[KB

G\KZGW,EBORBPZEF\GS’R[BZGCYG[KB

MKGGQE[BZFPKRKOD"MIKKCKQCCKMGZKO,

RZBFECBP\BKQ\KZGWNYG[KBHG,GNK\RDZ

GCZRDZEKVZYKRF,ENVK"HRPXBT"MENK\B

NFYK[BEPXFGPZGZ,GBKQNVZ[EFB

EYBPZ’BGXKBIKJKQG[TGZKO’FKKRGEPFBK

JTPBDGVBT"MENK\BNFYK[BEPXF

GPZGZ,EBOMQPBKFBKEYBPZ’PXG\’

’PXG\’ZKCF,FBKZKCGKBNPFNK,BNBT"M

ETKYZMDKZS\Z["NEDZS’GBKQNGPZ’,

GPP[KLFVRKKFG[T:GR"NBNBENPBK

EV[KJBNKFNPFZ["BEMGSPKQG[KCGN\

[GTNG[KVGQPKRKCKMGZKORKRFG,RZBF

[BKRGMQ,ENTR"ENBB[MIQNFC[GO

EGM\BC["S,GDOCN[GQFZPC"OCFNMG\

CKMGZKO,GB"MFET\PMZT\ERFKEMGSPKQ

PKQIKJKQ,G[CGN\[GTNPKQ[TGZKO-
FKKRGNTRKQINFG\ZGPFGMNBKOMVKZG[

Z["KGF\GS’NTKN,GM"[NTRKQEPYZKKQ

NIOEKNVKRQNFPINFGMG’,P[B"MNTRKQ

CKMGZKONBPFRKPF[FQPPKRKIKJKQ

G[TGZKO,BNBIKJKQG[TGZKOPP[CTKRQ,

GKNVKRQNFCPRIG\PDHKZF[GFE’BZW’

’BZW’PYZBE’BZWIJFG[TGZF’,TM"N,

GFSMKONECZKGFXN"I[O.

GC\GS’ZTY"BTNFP[RFCCKMGZKO

PCKBB\ECZKFVR"K,GP[PTD"M

EPSMKONECZKG,GCPRI\IKRGLPCKB

PINGY\FVR"KGFPFZ["B,GPSKKO

EFIKRGLGFZPC"OS\PGECZKFO,GCBP\

FVR"KPGMKIPS\KP\FZPC"OEBKQ[BZ

FPKRKOIKKCKOCCKMGZKO,GMQK[NFGMKI

PECZKFIKRGL.GCIKEG[KFI\"S)[ONG.

E"FBGXKBIKJKQG[TGZKO(PXJJB\ECZK

FVRKKFG[T,GMG\CEMECZKGPCGBZ

C\GSV\B)CZMG\V"EFN’KB(,GH"N

F\GSV\B:V\MGSPKQGV\[TGZKO-
PCZLTNF[TGZKO,GFNBMGSPKQKVKQ

PF[TGZKO,BNBE[TGZKQFGKP[CT\

FPKRKO,GFMGSPKQBKROP[CT\FPKRKO,

T"M.

BNB[FPD"BCSK’YS"IS"YG’PY[F

PECZKFJGZCSK’Z"I,EM\CEMGSPKQPKQ

[CTFECMNNIKJKQFQ,GEDQCMNN[TGZKO,

GP\ZW,EP"P[TGZKOTEKVKEM\KCKCFEKB

CYZB)BDGEF(,FZK[BKQZBKFPECZK

F\GSV\B,GFI\"S[OCFDFG\KGPXJJB\

ECZKFVR"K,EFKKRG[NPEMV[GJG

C\GSV\B,BNBEP"PFZKK[ZBKFNFKVL

PECZKFJGZCSK’Z"I[FCKBFPD"B,

[PSCKZ[OENMQPCZLFPGXKBGPHGRG\TN

MNFIP[\PKRKEDQ,NVK[FQD"MI[GCKQ

16

��Æı"ÆØœ��ł	�Øøł�
" �Ł�



[R[\CIFCFQBZWK[ZBN,[MGSPKQFQ

CMNNIKJKQ,G[CGN\[GTNG[KVGQFQPKQ

[TGZKO,BONB[REIGYEFJGZF\MGGQ

NGPZEPMKGQ[FOPKQIJFG[TGZF[CFO

R[\CIFFBZW,B"MDONFOK[I[KCG\,

GBV[ZNGPZ[FJ"HCSK’YS"IS"YE’

R\MGGQNECZKOBNG.

GCV[JG\RZBF[K[CHFPINGY\

FZB[GRKO,[FZKPXKRGET\FDF"P

[FCKBFC"KCSK’ZK"B,GH"NFC"K:M\CG

FDF"PCVZYI’,[BOFKFNVRKG\C[KN

[K[CGYPIMGSPKQBG[KVGQG[KCGN\

[GTNGDVQG\BRFGZKPGQ,RZBFNKEMKGQ

EPCZLTNF\C[KNCGZBP"P,ECZM\G

YGEP\,BT"DEFRKPPKQH’GBKFGNBGPPKQ

H’,P"PMKGQEI[KCKETEKPKRKKFGV\GMG’.

FZKESGCZMVKZG[E[BZPKRKQNBGPPKQH’

FO,GY[FNEIGYCECZKGEMGGR\GENB

PVGZ[CFEKBCYZB.BNBENBKELDKSB

PXKRGCVKZG[C\GS’FZB"[,GC\GS’FZ"[

P[BRW[KXBNBIZGRFNBGZ,[FCKBGB\

YG[KK\F\GS’MDKZS\FPFZ["B[R[BZG

CYG[KB,GKGXBPHF,E[BZPKRKQIKKCKO

CCKMGZKO,BNB[Y[FN\\DG[VRYB

FNM\K\NM\CKKEG\[RPXBGNBIZGRF

MKEGT.

GCIKEG[KFZ"Q)[OE"FBGXKBIKJKQ

G[TGZKO(M\CGH"N:YG[KBCTNPBFKB

NGPZ[B"BNFYK[PXFNPZGZ,EFBNB

FGKBNBPIP[\FPKRKO[FQCBKQNKEK

IKPGWMEEZ[KRQNTKN,TM"N.P[PT

PECZKGD"ME[BZPKRKOIKKCKO

CCKMGZKO,GNMQB"BNFYK[PXFNPZGZ,

[B"MKVSNMNFPKRKONPXF.BNBEECZKG

Y[KONFCRF,EFZKFDP’PCKBFTNHF

FNKPGE[N’PXG\’’PXG\’ZKCF,NZCG\K[

CPKRGCKMGZKOBOBKQTXPOCKMGZKO,

P[PT[CNBFNKPGE[N’PXG\’’PXG\’

FKKRGPY[KOPXG\NPZGZGMPG[FY[F

FVR"K.

GCSVZBGZDEGNTNFP[RFCCKMGZKO,

PCKBTNPF[M\CC\GS’ZTY"BC[O

FVR"K,E[BZPKRKOVJGZKOPCKMGZKO,BL

CKZG[NPKNBP[PTMQEKNKUDH"[PCZM\

FPHGQ.GTKKR\KCKZG[NPKCV"BFN’D’GH"N

FDP’:BKQPCKBKQCKMGZKOGMG’,BKNGM\KC

’GNYI\ZB[K\MNVZKFBEPF’,FKK\KBGPZ

MNFECZKOIKKCKOCCKMGZKO,\"N

’PZB[K\’GNBMNZB[K\,BOPZB[K\

GNBMNZB[K\,BKQNLBNBIKJKQG[TGZKO

CNCE,\"N’VZKBEP\L’ZKCF,GZKCFB\

FMN,RBPZMBQ’BZXL’GRBPZNFNQ’BZW

IJFG[TGZF’,PFBZW[RBPZNFNQ

C[CT\FPKRKOFM\GCPECZ,BUBZW

FM\GCMBQC[CT\FPKRKOFM\GCPECZ,

TM"NFDP’.

GFRFNKPGEHFE’BZW’’BZW’BK\BDO

CDP’PRIG\EUV"ET"CCYKXGZ,GFCKQ

EMKGQEKNVKRQPFVSGY[PECZCCZM\

FPHGQ,GCZFP"HFZKGEBKIKKCTNPKQ

EDQ,B"MDONTRKQCKMGZKOIKKCTNMNPKRK

EDQ,BCNNVKECZKRGBKQZBKFP[OEPF

[IKKCCCZM\FPHGQFGBPEKQNIOMPG

BGZHGEGIQNZ"KCQRGZK,BNBEK[NFCKB

ZBKFP\IKN\ECZKFDP’,[[GBN\:BO

’PZB[K\’GNBMNZB[K\,BKQNLBNB

IKJKQG[TGZKOCNCEGMG’,GPSCKZFVRK

P[FEZYIKJKQG[TGZKOKFKGIKKCKO

CCKMGZKO,EZYFORYZBKOEDQGM\KC

’ZB[K\EDRL’,GKNVKRQTNZB[K\

ECKMGZKOEM\KC’ZB[K\CKMGZKBEP\L’,

EZYPF[RYZBEDQKFKFIKKCCCKMGZKO,

GP[PTENVKFFG"BEZYIKJKQG[TGZKO

IKKCKO,DO[BZFPKRKOIKKCKOERYZBGEDQ,

GNBPS\CZENPSYRBEPZCKRQKG\Z’PVZK

BEP\L’,GPD"[E’BZW’’BZW’EIKKCCMN

[CT\FPKRKO,KFKFVIG\PFFG"BEFGNL

ZYTNIKJKQG[TGZKOEPYZKEDQ,GPZCKRQ

MN[BZFPKRKOEEDQ,BGNONVKPF[VKZ[

[OFZ"[P[BRWCFFG"BEBKQNLBNB

IKJKQG[TGZKO,EIKJKQ[KKL’C[\KFNIO’,

G[TGZKO[KKL’CTGPZ’EM\KCCFO

’ZB[K\’,ECTGPZM\KC’ZB[K\YXKZMO’,

GC[\KFNIOM\KC’YZCQZB[K\’,GML
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VKZ[CKEEGE,BNBRYJFDKZSBMFZ"[

FDGZSZYIKJKQ,TM"VGEBKENVKECZKFO

FMGGRFFKBZYNIKJKQG[TGZKOCNCEGNB

[BZFPKRKOENB[KKLCFGTGPZG[\K

FNIOMEM\KCRBNTKN,B"MPS\CZEDO

NVKFPSYRBEKNVKRQP’BZWIJFG[TGZF’,

EFMGGRFFGBZYNIJFG[TGZFCNCE.

GPEKECZKCGHMGZRHMZ\KTGE[K[

NFCKBZBKFPFDP’)SGMFKD.GIGNKQSC:(

[PGCB\[OCZKK\BGH"N:’BHGC’GNBBHGC

KGQGNBBHGCMG\KGMG’,GNBBHGC[K[NG

[ONGGK.P[PT,[MNECZ[ECZF\GZF

PECZPSGKO,BOK[CECZHFSGD[K[NG

[OBIZ-BKRGRMNNCPF[EKCZFF\GZF

C[OS\O,MPG’PZKZ\BEBDPB’CDP’SGMF

ENBRMNNCPZGZ,GMQ’MGV[RKXGXKKRK’

EFKKRG\GZKQPXGXKKRKENBRMNNC[O\GZKQ,

GPS\PBD"MFRKPKRKEDQ[K[NFO[O

BIZNBKGMNNGC[OIJFG[TGZF,GPF

RVY"PBOK[NG[ONGGKBGK[NG[O

BIZ,BNBEFDP’PINY\[OCC’BGVRKO

PFBEBHGC,SCZ\BCKKEZYBOR[\RF

[PGYGEOP\Q\GZFGF\GZFFYVKEFTNKG,

K[NG[ONGGKVSGN,GSCZ\ZCB

ECB\ZKKFGS\PBYZKNFG,]GPS\PBC’

FSCZG\BP\FQ,BNBEZCBSCZEBKQ

XZKMKONSCZ\BCKK,GMQP[PTPZ["K

)IGNKQE"FBHGCKGQ(KTG"[[.

GFRFCPKRKEDQNB[KKLNGPZB\SCZ\

ZCB,EGEBKMQFGB[POCMNPYGO,BCN

CSCZ\BCKKK[NEGQBOFKG[PG\BNG

NVRKP\Q\GZF,GPXBRGCVSGY[FCKB

FZ["[’GFIJFGFMGSP\NBRGMG’,EP[PT

EMGSP\NBRMNNCMNNIJFBU[FGBPKQ

IJFNDCKXKZGUNINF,BNBEZGBKQTGE

PVSGYHF,ER[\RF[POYGEOP\"\,

GPS\PBEDO[KVGQG[KCGN\[GTNR[\RF

[PONVRKP\Q\GZFBU[FOCMNN[TGZF,

]GPF[NBVKZ[FF\GZFM[BPZF

’GF[TGZFGFV[\F’,BGNKNBXPIG[O

PKRKOBNG[,BONB[RINYCKRKFO,GBGNK

REPFBG\ONMNBKOEMGSPKQGIJFG[TGZF

FGKMNBKOHFCHF,GMQ[KVGQ,GMGSPKQ

G[KVGQNBFGKMNBKOHFCHF,BCN[TGZKO

TO[KCGN\[GTNBKROMNBKOHFCHF,

MPCGBZCP\RK’CZK[MNBKO,GMQRVSY

CZPC"O)MNBKOV"DF"D(,GBV[ZD"M

ECBP\FOPKQBIE,BNB[R[\RF[PO

BI"M,BNBCBP\EKQEMNBKOBKRG\NGK

CPKQBIEM"M,BNB\NGKCPZBK\FTKQ

MPCGBZCZPC"O)[OF"F(TKK"[.

SGUECZFMNR[PT,[PXKRGVGNPGS

DEGNFBO[BZFPKRKOIKKCKOCCKMGZKO,

GFKKRGFBORMNNKOCMNNIKJKOG[TGZKO,

GPKRFMKGQEFKNVG\BECKMGZKOFGB

PFDH"[’BZW’’BZW’PFVSGY’BZWIJF

G[TGZF’FRBPZNDCKCZM\FPHGQGCZMF

BIZGRF,B"MDONTRKKQCZMFBIZGRFTN

IJFG[TGZF[RS\VYGF\GS’FGBZYTN

IJFG[TGZFGNBTN[BZPKRKO,NVK

F[KJFFVGJZ\PCKMGZKO.

BNB[CVRKKFG[TK[NGEZLRGSV\

NFSCKZB\ECZKFDP’CVSIKO,[PGMI

P[OE[BZPKRKOBKROIKKCKOCCKMGZKO,

NBP[GO[BKRORMNNKOCMNNIJKO

G[TGZKO,BNBENBFGKPPKQFPGCIZ[N

IJKOG[TGZKO,EFEKQFGBEBKQPCKBKQ

CKMGZKOBNBPPKQFPGCIZ,MEB[MIQEBKQ

PCKBKQCKMGZKOP\PZF[CFZKO,GNB

PVKZG\[NTPYKO,B"MBKQZBKFPHF

NTRKKQCZMFBIZGRF,EFBGEBK[\PZKO

[CFZKOPCZMKQTNKFOPTKQD’,EGGEBK

[RMRSCMNNEC[,BNBEKNVKRQPFVSGY

ECKMGZKOXZKLNFCKBPQFPGCIZ,BNB

ENTRKQNXB\KEKIGC\PXFBPZFFDP’

EBV[ZNXB\NVKFFG"B,ECMNBGVQBKQ

PCKBKOPPKQHFCKMGZKO,GBU[NVKEZLHF

FGBRMNNCMNNIKJKQG[TGZKO,P"PMKGQ

[FGBPSGDBIZGFOVSGNKONCKMGZKO

BV[ZNXB\KEKIGC\PXF,GNBRYZB[K[

CPKRGCKMGZKO.

BNBECVR"KP[PTETKYZMEZLFZB[GQ

ENBFGKCMNNIJFG[TGZF,EMQP[PT

PECZKG,BNBENSRKUCTNPBFGSKUENBFGK

18

��Æı"ÆØœ��ł	�Øøł�
" �Ø�



PQFPGCIZ,GK[YX\YG[KCEZLHG,EFZK

KEGTEK[CHFPINGY\Z’KGIRQGZ"NCDP’

PRIG\EUV"ET"C,FBOFGBNTKMGCBBO

FCKB[NBPQFPGCIZENZ"KFGBNTKMGCB

GNZ"NBKRGNTKMGCB,GPS\CZBENZ"NMKGQ

[BKRGNTKMGCBECEKTCEBOFCKBPF

[BKRGPQFPGCIZKXB,B"MFGKCPKRG

CKMGZKO,B"MFEZBYG[KBNEGM\B,

EBGXKBIJKQG[TGZKOMGNNDO[BZ

PKRKO,B"MCPFKXBKEKPXF,GXZKL

NEIGYES\PBEDP’MZ"KEFNMFMPG\G,

TM"VGEBKEEZLFZB[GQ[NFVR"KB\K

[VKZKG\ZEBKRQMNNCPKQIJKQG[TGZKO

GNTKMGCBNMG"T.

GFRFC[G"TSTKUE’M\C:BCNEDQIK

GMG’-BKRGPCZLBNBCVF"BGNBIZKGCGZB
RV[G\,GF\GS’RS\VYGGMG’.P[PTNMBGZF

EYBKTNMNFPKRKEDQ,BNBEK[NEIG\

EZY\IKN\ECZKGYBKTNMNFPKRKO

EPCZLCVF"BGBIZKGCGZBRV[G\,BCN

PF[PCKBB\FS\VYG\F\GS’BV[ZENB

YBKZYTNIJKQG[TGZKO,GFS\PLTNPF

[M\CCS’YS"ISTKUE’:V\[TGZKQGV\

MGSPKQ-KCZLTN[N[TGZKOMKGQ[FGB

PPKQH’,GFGBPECZKF\GSV\B[FGB

CKZG[NPK[FCBRGNTKN,GMQCSK’ZK"B

STKUG’PCKBB\ECZKFDF"P[FCBRG

NTKN:FKFNVRKG\C[KNPYPIMGSPKQGMG’

GDVQ\BRFGZKPGQ,MKGQ[PCZLTNF\C[KN

CGZBP"P-CZM\GYGEP\,BT"DEFRL

PPKQH’GBKFGNBGPPKQH’,BNBEFPD"B

MG\CC[RKFPYGPG\EFVKZG[FGB[BKQ

RHMZKQCFEKBCYZB,GFKKRGP[GOEFJGZ

M\CCSK’Z"IEMGSPKQPKQH’ECMNNIJKQ

FQ,GFFGMIFEFJGZCTXPGM\CCS’YS"I

NEKQ[NF\GSV\B,GNMQNPEFPD"BDO

CECZKF[G"TMQ.

GFJ"HCSK’Z"IFY[FYG[KBHG,G\KZW

EMKGQ[PXBRGNTRKQMNBKOEIJKQGMGSPKQ

MNBKOHFCHF,GCPRIG\BPZKRQMGSPKQPKQ

IJKQGMG’,GK"NFFKBNTRKQNXB\KEKPXF

GMG’.["PEK[IKNGYKOCHF,T"MM\CMBQ

[VKZEMGSPKQBKRQCMNNPKQH’MPG[TGZKO

NMNPKNK,BCNMKGQEP"PCYX\ECZKOFGF

CMNNIJKQM\CCSK’ZK"IEI[GCFGB

NTRKQFPGXKB,TM"NFJ"H,GMQPXKKQNSGU

SKPQZK"B.GFRFPN[GQFJ"H’GKG\Z’P[PT

[OPN[GQFZ"[EZYNTRKQPXFGINF

EFKKRGNFXJZUNINFFGKEKQIJKQNMGSPKQ

GBKELN[TGZKO,GBV[ZEDONDCKCKMGZKO

BKROCMNNO,BNBEFVP"DCSK’Z"IS"Y

C’M\C,ECKQNFJ"HGCKQNFPD"BMG"T

PGEKOEMGSPKQG[KCGN\[GTNG[KVGQFGK

CMNNIJFG[TGZFEYZBK[R[\CICB"K.

GCB"ZCS’Z"IS"YF’M\CGH"N:GNMQ

K[NKHFZNVKFPRFD[BGMNKQC[C\[KZF

IJKQ[NPKOGPCG[NKO,GMQCMNF[RF

BGMNKO[TGZKOGMG’,GMQDZK"W[NKPKQ

PCG[NKO,[BKQNBMNOBNBC\GLFSTGEF

TM"N,GNMBGZFPF[M\CDZK"W[NKPKQ

FKKRG[KCGN\[GTN,[MQPXBRGCPD"BS"Y

H’M[PECZ[OP\C[KN[N[KCGN\[GTN

M\C[YGZKQDRXKDZK"W.RPXB[PECZK

FB"ZPGMICFEKB[DOC[KCGN\[GTNBKQ

NBMGNBNBC\GLFSTGEFGNBMVK[ECZRG

TET\F,GM"MFVP"DCS’ZK"BCP"HS"Y

E’BG\B’,BNBEP"PPKEKSVKYBNB

RVYB,EK[BIZGRKO[SGCZKOEBKRQCMNN

IJKQ,GP"PBKQZBKF[SGCZMQCCKZGZ

EFOCMNNIJKQ,BNB[FS\PLTNFJGZ

[M\CMQ,GBV[ZENTRKQFS\VYG\F\GS’

[FCKBZYSVYG[BZZB[GRKONBRS\VYG

CHFMNN,BV[ZEPGEFEN[BZPKRKOFGK

YKN,GCPYGZFECZKOC\GS’GZB"[PECZKO

ZYTNIJKQKTG"[MPFVTPKOCECZKFO,

GMQCFD"PGFZ[C"BPGHMZIJF,BNB

ECN[GQF\GS’[M\CG:GPKFGBGPZFZ"K

[K[NFS\VY[PBIMPKOMKKNNKFCFFGB

PKQEDQGNBT[BGV\GMG’,GIMPKOBGPZKO

CZMFBI\PTKQ[NG[TM"N,GMQFKB

CZB"[[O.P[PTYX\EMNPKRKEDQ

CMNN,BNBEBKQPHFZBKF,EFZKF\GS’

FCKRGP\IKNFEYBKTNEKKSB,BNBEBI"M

FSMKPGEBV[ZEYBKDOTNMGSSIJF,
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GFZKCEKKSBGEBKYBKTNMNFPRKO,GNB

ECMNNIJFG[TGZFFOBNBPIP\EDQ

EPYZKNIOMPG[M\CRG,GMPGNZCKKGIRQ

CQRGZKNDCKBGZH,GNMQBV[ZNMNGNCMNN

EDQDOMGSSIJFEHFGPIP\IJFGNB

PIP\NIO,GMQM\CFZB"[NFEKBGH"N:

GBT"DEIJFM\KCCYZB,MKGQEBKQBMKN\B

I[KCFM"M-NBI[KCFNCZLTNKGPTKQ

D’.P[PTEFFS\VYG\FKBPIP\IJF,

GNDCKEKKSBBV[Z[FKBCMNNNIOGHF

GEBKYBKTNMNFPKRKO.

GFRFCPD"BCS"YH’M\CGH"N:GR"N

EBOTG[KQ\C[KNP[KCGN\[GTN[YGZKQ

DRXKDZK"W,GRG\RKQCFOPKOFZCF[BKQ

ZBGKFZYN[ZVG[YGZKQHGV"B,BV[ZEBKQ

FPKOCJNKNDCKFDZTKQ,GXZKLNCZLTN

FDZTKQCVF"BGTNFPKOCV"T[FMN,EFB

TKYZQTN[OFPKOGMG’,P"PBKQFDZTKQ

CJNKQNZGJCEF’PKRKOI[KCKGMG’,TM"N.

FZKEIHKRQNFEKBESGCZE[KCGN\[GTN

EKRQMIJKQG[TGZKOBUCBGVQEEKRQNCZL

CVF"B,GDNNMQBUPCZLCZMF[TN[BZ

HZTGRKONBFKFXZKLNCZLECJNKNDCK

PKO,EMQPGMKIFP[R"CCS"YM"DPECZK

FPD"B,P[PT[CZGZNGE[BZPKRKO

RMNNKOCIJKQG[TGZKO,EBN"MFGKCZMF

NCJNF.

GBV[ZNEIG\ECBP\BKQGEBK[FO

CMNNIJKQG[TGZKO,BNB[BKQI[[CZMF

NCJNFBNBZYCZMF[BKRFXZKMF,EMQ

PEGKYCECZKG[M\C’GXZKLNCZLCVF"B

GTNFPKOCV"T’,ENBMPG[M\CCSK’Z"F

S"YG’CMF"DCTRKQNCKCG\PTJ,GTKYZ

MGGR\GNBMGNFHGV"B,B"MZBGKNCZLTN

FPKOGTNFNCKCG\,GPEKKYFPIF"[

PECZKGEK[NCZLYGEOTNFPKO,MKGGQ

ENBCZKZBNKFNFPD"BEFHGV"BTKYZ,

MKGQEFNCKCG\FOPF’PKRKOEBKQFGNMKO

CFOBIZFZGC,GBOMQBOKCZL\IKNFTN

FNCKCG\KFKFBI"MSVYBKRVJZGFPKO,

GNMQKCZL\IKNFTNFPKO[FMN,EBVK’

FPKOJVNKOP"PM[[G\FYGEOFTKYZ

KCZL\IKNFTNFJVN,KTG"[CPIF"[,GMQ

M\CFZCCSKEGZGENBMFR\KCIKKOFDGZS

NFKVL,GMPG"MM\CCSK’Z"IS"YH’CFB

[M\CRGCHGV"B[NDBRX"KDZKKX"QEFKKRG

[KCZL\INFTNFPKO,BCNCBP\PN[GQ

FPD"BMBQFGB[PCZLTNFDZTKQGTN

FPKO,GBOREKKY[O[PCZL\IKNFTN

FPKO,B"MMBQFEKGYFGBNFKVL[PCZL

\IKNFTNFDZTKQ,GNVKPF[M\CRGEMBQ

CBP\TEKUNT[G\NFKVL,EFZKMBQK[

KG\ZXEEFDZTKQ[N[KCGN\[GTNCJN

NPKO,EBV[ZEBKQEKRGMIJFG[TGZKQ

GEKRQM[BZHZTGRKQECJNKONPKO,NMQTEKU

NCZLTNFDZTKRKQ\IKNF,GBKQCHFCZMF

NCJNFM[BGMNFJVN\IKNF.

GNPT[FCEKQHF,[PTKYZFEKQRYJKRQ

MFZPC"O[PCZLCGZBRV[G\,BNB[K[

NFIPKZPIP\FSVYC\GS’,CFXJZUTGE

SVYEFKKRGC[BZPKRKOMPG[BPZRG-
BV[ZNFYNNM\IKNFMET\FZPC"O,

GP\BPZBC[OFDZ[H"B[PTKYZFEKQ

BKQXZKLNFKPRTPNBMGNDZDZKEDQ[NPKO

[NBC\GLFSTGEF,GPF[FCKBF[G"TB\

[KJ\F\GS’BKRGBNBNGPZ[K[FKEGZ

CECZ,GTKKQP["MCHFCSVZCZM\FRFRKQ

TPGEYP"H,GHFGIKEG[DEGNGNBP[PTMQ

PFVGSYKO[ERGCECZ,BCNTM"VM[BZ

FPKRKOBV[ZNFYN.

GZBK\KCSVZVSYK\[GCG\)SK’Z"I

FTZF118([PCKBC[OFRXKCHX"N)TPY

[BNF,[BKN\FR"B(,GP[G"\FZXCK

)I"BSK’Y"I(NKK[CB\PRFDFB[MRHKO

BPBKBKQPSKKPKOCB"KCCZM\TNFPIKF

’TNFBZWGTNPIK\F’,MKCZM\TNFPIKF

MGNN\DOD’PKRKEDQ[BKROPH’PKRKO

[R[\CIFCFOB"K,GP[GONBVNGDBKQ

P[RKOFRGSIDOCPKRKIJFG[TGZF,FZK

[RYJGE[BZPKRKOBKRORMNNKOCH’

FPKRKO.

GRNTR"EEDONECZKF\GS’,CEKTCEBO

BMNIJKO[NBC\GLFSTGEF-KCZLCGZB
RV[G\,EFNGBF\GS’M\CGZYERMGQ
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NFIPKZ[NBNBMNGBNBC\GLFSTGEF,

P[PTEPTKYZFEKQKMGNNBMNGDO[NB

C\GLFSTGEF,GMQFGBFN[GQCZB"[,

GCT"MKCZLCGZBRV[G\BU[NFXE

[CZM\GPTKQD’BKRGKGXBCCZM\CGZB

RV[G\,EMQM\CFZB"[P[GOEMQFGB

TKYZFEKQ,EBKQNGPZEPTKYZFEKQKMGN

NBMNGGNBNCZLMNNP[GOESVYCZMG\

NFYN,ENBPXBRGMTKQHFEPIP\SVY

KGMNNBMGNCNBCZMF,EFKKRGEGEBKPIGKC

CCZMFGBKRGPCZL,EFNBKEGTFPINGY\

[FGCBCFDFG\ZTY"BCS’Z"JFBOSVY

CZMG\NFYNFGBZYCCZM\FPXGG\BCN

CCZM\FRFRKQMKGQ[K[NGSVYBORVJZ

FPBMNCCZMFBGNB-BSGZNBMNGGMBKNG
PTN,EM"MFPFZ["BCVZYT"VC[O

FZ[C"B,GFZK"UGTGEZB[GRKOSGCZKO

EMKGQESVYBOPIGKCNCZLKMGNNBMGN

CNBCZMF,EMKGQEFGBZYEZCRQBHNKRQ

NYGNB,EFKKRGEFZKBV[ZEFGBVJGZ,BCN

NTRKRKRGEPIP\FSVYFZKGEBK[NBKCZL

FZKK[NGBKSGZNBMGN,GBPBKM\CGEZY

RMGQNFIPKZ,BNBGEBKEBOBMNPCZL

CGZBRV[G\,BNBPECZKFPD"BP[PTNB

MQ,PEM\C:EBOBKZT[BMNG[NBC\GL

FSTGEFKCZLBIZKFOCGZBRV[G\,MQ

P[PTET\FZC"K.GPSCKZFPIF"[

EP[PTMQPES\OMFZPC"O,BNBEFCKB

NCSGUECZKF\GS’,P[PTERYJMFTKYZ

MFZPC"O,GNMQCEKTCEPCZLCGZBRV[G\,

GNVKECZKRGBUNECZKF\GS’FEKQMQ,

GBV[ZENSCZ\F\GS’XZKLTM"VNCZL

CGZBRV[G\TNECZBIZENMF"VKXB

PSVY,BNBENM\IKNFRMGQNBMNGC\GL

FSTGEFGNXB\CCFP"H,GT"HM\CFPD"B

ECEKTCEBUCNBHFKMGNNCZLCGZB

RV[G\EFTKYZMECZKFZPC"O,BCNN\GS’

NBKBMNBNBB"MNMF"VKFKFNGECZ

[PCZMKQTNKGCGZBRV[G\.

GFRFFMUFIKKO)S"YN’(M\CTNPF

[M\CF[G"T[NBKBMNBNBC\GL

FSTGEF,EK[TGEEZL,EKBMNECZ

[CZM\GGEBKPTKQD’GECZ[CZM\GCGZB

RV[G\,GKVJZRGPP"R,GRZBF[MGGR\GCPF

[M\C[KBMNECZ[CZM\GPTKQD’,EFKKRG

ECZ[PCZMKQTNKGTNFPIKF,GSGCZEKGXB

CHFTNFEDQTNFXE[XZKLPTKQD’,GBU

EFXE[RS\VYGF\GS’GFZB"[FGBNCZL

TNFBEPFGTNVZKFBEPF,P"PCEKTCE

KXBCTNFPIKF,]GMPGCZM\PHGRG\EKGXB

TNFMNBGTM"VCPKEKEHKKQ,MPGEPCBZ

FP[R"CCEKQFBGMNBGZH[,EBOKBMNECZ
[CZM\GFGBTNFTWBGK[\FKKQ,GEBK

EKXJZLNFGSKUTNFBEPFGTNVZK

FBEPF,GHFGEBKEBKQTG[KQMQ

NM\IKNF,EFKKRGNBMGNECZ[PSGVY

CCZM\GFBIZGRFGNSPGL[KMNGNC\GL

CZM\PTKQD’[KCZLTNECZBIZ,MPCGBZ

CSTKUK"I,GFGBPECZKF\F"ECS’N’,

GZBKK\GFGBPSGDKBEKEQ,PFBEZ’RIPKF

NBBMNSGN\PKPKG,GBOBV[ZNMNGNFZK

FKFKMGNNBMGNECZ[CZM\GPTKQD’

GNMNGN,BNBP[PTEBKQNMNGN,GBKQNINY

GNGPZEECZ[K[NGXE[CZM\GFGBPF

[\YRGIH"NBV[ZNMNGN,BCNECZ[BKQ

NRGRGSICECZKIH"NEFKKRG’TNFBEPF

GTNVZKFBEPF’BKQNMNGN,GNMQNBBMN

SGN\PKPKG,ENBPS\CZNINYMQ,M"M

F\F"E[O,BNBECEKTCEBOMCZBMN

M\CFJ"H)S"YK"J(EKMGNNMNGN,GF\F"E

NBEKCZBNBNM\IKNFEFKKRGNBMGNECZ

[RS\VYGNSPGL[KMNGNBSGZ,B"MBO

MCZBMNEDQIKBV[ZNCZLPTKQD’GNMNGN

TNFBEPFGTNVZKFBEPFBOPCZLTN

FVKZG\
2

,BNBEBOBGMNECZ[CZM\GTN
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2GK[NTKKQCHFJGCB,EBV[ZNGPZEF\F"E[SGCZEBKQNMNGNTNFSVY,FGBNBPIP\[ISZNGCCZMF

FRMGRF,BNBETXONMNGNTNFSVYC\GLCZMFBIZ\BKQNT[G\MQNM\IKNF,BU[BKQMBQI[[CZMF

NCJNFEFGKMTKQFVSY,BUEFJ"HPIE[ECEKTCE[NBK[BZCNBCZMFBV[ZNMNGN,B"MNTRKRKRG

EPTKYZFEKQPCZLCGZBRV[G\,BKQNMNGNBVK’CEKTCEGX"T.



FPIKFBV[ZNT[G\MQNM\IKNF,GNB

KMNGNNFGSKUTNFBEPFGTNVZKFBEPF,

EPMKGQECEKTCEKGXBCTNFPIKFBKQ

NFGSKUTGE.

GBOBKQNGECZNCZLTNKGTNFPIKF-
NMF"VKBMNBGK[\FECZ[CZM\GFGB

CGZBRV[G\,[CHFBKQI[[CZMFNCJNF

CHF[PCZLCGZBRV[G\,BNB[ISZNG

CZM\PTKQD’,GBONBKBMNMEK[CKTF

GEBK[BKQNGXE[IKKCPQF\GZF,EVIG\

PMEK[CKTFBUCV\BKQNGIKGCPQ

F\GZF,GCKG\ZPXBRGCVP"DS"YH’CB"B

[\GNFB\FPINGY\EFZPC"OGF\GS’BO

PCZLPTKQD’TNEDQIK,CRKEGQBOCZMF

PTKQD’FGBPF"\BGPEZCRQ,ENFZPC"O

N[KJ\GECZM\PTKQD’FGBPEZCRQ,

P[G"FNBI[NSVYGPCZLCGZBRV[G\,

GNFZB"[FGBPQF\GZFGNMQIG[[NSVY,

B"MBONBBMNMEK[CKTF,BV[ZEDO

NFZB"[BKQNIG[NSVY,BNBECVP"D

)P"HS"YH’(ZGXFNGPZEN\GS’FGKPTKQD’

PEZCRQ,GTOMNHFFOIG[[KQNSVY,

TM"VGEBKECVIG\PMEK[CKTFFGBYN

KG\Z.

GBOBKQNGECZNCZLTNKGCGZBRV[G\

-K[MBQDOI[[[NCZMFNCJNFBO

KCZLCGZBRV[G\,EMQM\CFZB"[

[FCBRGNPTNFEBKQKGXBCCGZBRV[G\

TNECZ[CZM\GFGBPTKQD’,BNBEFMU

FIKKO)SK’ZCS"YTJ(FCKBC[OFDKR\

GZEKO,[FGMKIEFZK"UGF"ZKGRFSGUMKXE

PCZMKOSCKZBNFGECZM\CGZBRV[G\

VGJZ\PTKQD’,GFPD"B[OCS"YM"GPCKB

C[OFMRF"D,ECSVYKCZLCGZBRV[G\

BNBEPSKKO’GX"T’,GPCBZFPIF"[

EFX"TFGBEGEBKBOBKQCGZBRV[G\

BNBPTKQD’CPK[ZKK\XKPGYKO[PEGCZ

[O-GEBKFGKCZMFNCJNF,GNMQBKLKCZL
CGZBRV[G\,MKGQENFZB"[[SGCZ[O

[BV[ZEFCZMFFGBPTKQD’FGKCZMF

NCJNF.P[PTEV[KJBNKFNFPD"B

ECZM\CGZBRV[G\CPYGOPTKQD’FGK

CZMFNCJNF,BNBEBV[ZNGPZEHFDGVB

BKS\VYNKFNPD"BENBMFPIF"[
3

,TM"V

K[MBQXKZGUN[KJ\FZPC"OCEDQIK

NCZLCGZBRV[G\.

GFRFKEGTFGBIKEG[G[NCTNFBDZG\

P[F)I"BBG"ISK’T"E(,EBUCECZ[XZKL

NCZLPTKQD’BOBKRGKMGNNCZL,EFKKRG

EBKRGKEGTFRGSI,GTE[KPXBSKEGZKTCGZ

MEK[KTGZTKMGN-KCZLCGZBRV[G\,GBU

EBKRGKGXBCHFCZM\PTKQD’,GBOKPXB

BI"MSKEGZKCZLPTKQD’,P"PT\F[BKQNG

CZKZF,ENVKPF[RZBFT\FNBKGMNNCZL

PTKQD’XZKLNCZLCGZBRV[G\,ETNMNECZ

PBMN[RFRFXZKLNCZLCGZBRV[G\,BNB

[IH"NFGSKVGCZMFI[GCFTNECZI[GC,

TM"VPKEKIKGCCZM\CGZBRV[G\NB

RVJZ,GBKQYG[KBPFBEFZB"[[FCBRG

[BKRGKGXBCCZM\CGZBRV[G\TNPTKQD’,

EBF"REBKRGKGXB,TM"VCBKQCZKZFKCZL

CGZBRV[G\GNBFGKCZMFNCJNF,GPHF

P\GZWPF[FY[KRGNTKN,PFBEM\CG

F\GS’GFZB"[ERMGQ[NBKBMNEDQIKBNB

C\GLFSTGEF,P[PTEPTKYZFEKQKMGN

NBMGN[NBC\GLFSTGEF,GFZKNBKGMN

NCZLEFBK[NGSVYBOKCZLCGZBRV[G\

BGPTKQD’,GPF[KCZLK[I[[CZMF

NCJNF,GBKLKMGNNBMGNM[KGET[NBKGMN

NCZLCZMFBIZGRF,GNB[KKLCHFNGPZ

SVYCZMFNFYN.GNVKECZKFBD"PGEBK

[KCZLCGZBRV[G\,EBVKNGTNFXE

[CZM\GPTKQD’KMGNNCZLCGZBRV[G\

BUNFZB"[[BKRGKGXBCHF,GNVK"HKMGN

C[GVKNCZLCGZBRV[G\TNEDQIKGNSPGL

NM\IKNF,EK[NRGMPFXKZGVKO,GCGGEBK

[TN[BZPKRKOBV[ZNSPGLNM\IKNF,

GBV[ZBUNBMGNMEK[CKTF.
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B.NDCKBMKN\TGDKG\[N[KCGN\[GTN,]G[BZPKRKEDQ,GIJKQG[TGZKQ[[NBC\GL

FSTGEF-BOKMGNNBMGNBGN[\G\ECZ[CZM\GCGZBRV[G\GECZ[CZM\GTN

FPIKF,GEBKTEKUMEKNXB\NMNFETG\]GCHFPZGGKID"MNVKFXE[CZMG\KGFQ

PHGRG\GTNFPIKF[,GKMGNNBMGNMNPKRKFEDQ]BPROC[BZFECZKO[PCZMKOTNKFO

CZM\PTKQD’-X"TBOKMGNNMNGN[.

C.BOK[NGZYECZ[CZM\GCGZBRV[G\-BV[ZD"MNSPGLTNHF,GBVKNGKBMNMEK

[CKTF,MKGQ[K[CHFMPFXKZGVKONFYN,[FZKMNFIKGC[NCZM\PTKQD’NVKET\

FPICZ)SK’ZJSTKUD’(FGBZYPEZCRQMET\FZPC"OGFSP"D,GBU[NVKMPF

ZB[GRKOFGBPF"\,P"PC[BZPKRKEDQBV[ZNXZUNFYN,[FZKDON\GS’GFZB"[

CZM\GCGZBRV[G\,BNB[GGEBKTEKUBOKBMNVIG\PMEK[CKTF.

D.BOK[NGZYECZ[CZM\GFGBTNFPIKF-K[NGTGEXENFYN,NVK[KGXBNVKFXE

[CZM\GPTKQD’,BCNGEBK[XZKLNCZLD"MCGZBRV[G\,[HGFKCZM\GPTKYZFEKQ,

GK[NGNCZLPYGEOCGZBRV[G\,GBKQMBQCZMFNCJNF,GDONVKFXE[CZM\GFKB

PTKQD’BKQCHFCZMFNCJNF,GMPG[M\C\KC[RKFEZMKOENTKN,BCNBOKCZLTN

FPIKFPYGEO-BV[Z[MCZKXBTNF[KCGN\[GTNGK[CHFI[[CZMFNCJNF,

GBV[Z[BVKNGCEKTCEBOMCZCZLTNFPIKF-BKQNGTGENCZLCGZBRV[G\,

GCIJKOG[TGZKOBV[Z[K[NFIPKZ[NBNBMGNNM\IKNFBB"MK[NGDOECZ

[CZM\GCGZBRV[G\,[FZKCHFCZGZ[RS\VYGF\GS’,GNBR\RGTXFBNBNCZLC\GL

FSTGEF,GM[K[NGNCZLPTKQD’GCGZBRV[G\-HFRI[CMC\GLFSTGEFMP"[CMU

FIKKO.

E.BOBKQNGECZ[CZM\GTNFPIKF,GNBECZ[CZM\GCGZBRV[G\-BOKBMNVIG\

PMEK[CKTFBV[ZNSPGLGNCZLCGZBRV[G\,BU[NBPXBRGNINYCHFCZB[GRKO

[FS\VYGCHF,GDOC[G"TNBRBPZCHFIKNGY,P"PC[BZPKRKEDQBV[ZNSPGL

GNXZUFETG\[CHFBKQNGEKQIJKOG[TGZKO,GC[T\FEIYBV[ZNSPGLGNFYNBU

NBMGNMEK[CKTF,[FZKPTKYZFEKQRYJKRQMFZPC"O,GMCZFCBRGPFDZ[H"B[FYKN

CHFPTKYZFEKQBUCIJKOG[TGZKO,GBV[Z[HFBUCBGMNMEK[CKTF,P"PC[KCGN\

[GTNGEBK[K[NSPGLC[T\FEIYBUCBGMNMEK[CKTF,GBV[Z[DOCIJKO

G[TGZKOM[BGMNTM"VVIG\PMEK[CKTF.

$ $ $
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FRFCDP’)CZMG\PG.(BK\B:TEFKMQ

CZM\FHKPGQ,ZCRIPQBPZTERCZL,GZC

[[\BPZTEFHQ.GCCKBGZECZKFOK[[RK

[KJG\CZB[GRKO:B.CZ["K)E"FTEFKMQ(

M\CGH"N:[XZKMKONFKG\[N[F,GM[FQ

[RKONBKBPZGF,TM"N.GCE"FEYSCZM\C

GH"N:CZM\FHKPGQTEFHQ,GM[FO[RKO

BKQBGPZKOBNBCZM\FBZWGCGRF

KZG[NKOTM"N.GCKBGZECZKZ["KFY’,

[ZC[[\SCZ[CZM\FHQFKBINY

PFHKPGQ,GM[BKQHKPGQBKQBGPZKOMNN

CZM\FHQ,ZYCZM\FBZWGCZM\CGRF

KZG[NKO.

GC\GS’)E"FTEFKMQ(M\CGH"N:VKZ[

Z["KPP\KQTEFHQ,GFHQCMNN,[RKOBKRO

PCZMKQFHQ.GNBRFKZB,ECZM\FHQ

EBGZKK\B,GBKLKIKEVJGZPKRF,GTGE,FB

YKKPBNQMZC[[\CBKSGZK,GNEKEKFKIKE

BGPZ[RKO,GCMNEGM\BRYJ[N[CZMG\,

GEGIYNGPZENBPKKZKBNBCK[HKPGQNZC

[[\GMG’,NMQK[NVZ[EYBKBENTKN)[O

PF:(EYBPZBIEPVSKYN[RKO,GCTKRPK

TEFKMQXZKLNFP\KQ,TE[KCZMGF[RKO

TERCZL,GZC[[\BPZTE[KDPZGFHQ,

GP[OGBKNLKGMNFKIKENBMGN,GNBP[GO

EI[KCCZM\FHQPHKPGQ,EGEBKKIKERPK

P\IKKCPFHQ,BNBP[GOEMKGQERCZLBKRF

CZMFBKRGBGPZFNCEF,BNBKDPGZTPF

DOCZM\FHQ[FKBCZMFGMG’,TM"N.

GCKBGZ[KJ\F\GS’,ECZM\FHQFKB

PCZM\FPHGQ[PCZMKQPEBGZKK\BMNBEO

TNBMKN\G,BLMKGQ[CZM\FHKPGQBKRG

CZMF,K[NDPGZTPFTESGUFHQ[FKBMQ

CZMF.GCZB"[)SK’K"C(,FGSKUCKBGZ

C[KJFHGGH"N:ZC[[\BPZTEFHQGFHQ

CMNN,P[GOERCZLBKRFCZMF,FNML

PS\CZ[KVSKYBMKN\GC[CKNCZMFBI\

MEK[KFBRKMZ[PHPKRKQTNKG,GNBGP[GO

EI[KCCZM\FHQCZM\FHKPGQGMG’TM"N.

GFZK"UCKBZCHFGH"N:TEFKMQCZM\

FHKPGQ,MNGPZ[BOBMNG[N[FGFGXZL

BIEPFONXB\[K[CTE[KDPZGBG\F

CZMFZCRIPQBPZTERCZL,MNGPZTE

[BPZGCZGLFGBBNGYKRG[BMNRGP[NG

GCJGCGIKKRG,[HGFKBCZM\FHKPGQ,ZC

[[\BPZTEFHQB\FMN,TM"N.GM\C

CPTERKKG"JENBGEGGYBFGXZLNXB\,

EF"FBOZGXFNFP[KLNBMGNT"M.GPSKKO

FZK"UGH"N:GYK"NMZ"REBPZTERCZL,GMQ

TPBECZEMNBIEPCZLFHQ,BNPBCZM\

FHKPGQENK\BBNBCD’TERCZLFGBCNCE,

BCNCZM\FHQBKRFCMNNCZM\FHKPGQ

TM"N.GCZCKRGKGRFM\CCVK’FZK"U

]GF\GS’[,GH"N:GZC[[\BPZTEFHQ,

[FKFSGCZ[BT"V[FKIKED"MXZKLNGPZ

CZM\FHQ,BV"FPTRKQFHKPGQFGB,

GM[BIEPVSKYCTCGZF[RKO,XZKL

[KVSKYPBMKN\GTECZM\FHQ,GBI"M

IGHZNBMKN\GTM"N.

GCJGZ)BG"ISK’Z’(FCKBECZKFZK"U

CVK’FSGDKB,GMVK[M\CFPTERKKG"JENBG

EGGYBM[ZGXFNXB\,GM\CTNHFC"K:

GPF[VKZ[ZCKRGCHF-FGBPECZKFZB"[

GNBMECZKZ["K,TM"N.GNMBGZFK[NTKKQ

FCKBGZC[KJ\FZK"U,ECV[JG\RZBF

PECZKFZCKRGKGRFGFJGZGFC"KEK[ZY[RK

VKZG[KO:VKZG[Z["KGVKZG[F\GS’,

GFZK"UVK’MVKZG[F\GS’,BCNCCKBGZ

[KJ\F\GS’GFZK"UK[YX\[KRGKCKQ

CKBGZ[NFZB"[EYBKTNF\GS’,N[N

FZCKRGKGRFEYBKTNFZK"U,[FZB"[M\C

EMNFTRKQNFP\KQFGB,MEK[KFBRKMZ

[PHPKRKQTNKG,GFZCKRGKGRFM\C[PTRKQ

FHKPGQFGB,EFKKRG[FFP\RFTESGUFHQ

FGBINYPFHKPGQ,GBGNKFKFBV[ZNGPZ
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EK[R"PCKQ[RKFCKBGZKO,EFZCKRGKGRF

[M\CECZKGTNECZKFZK"U,T"MK"N

EFZK"UNBM\CCVK’TNECZKZC[[\

[BKRGPCZM\FHKPGQ[PCBZZY[KJ\ZC

RIPQ,[NVKZCRIPQBKQCZM\FHQCMNN

CZM\FHKPGQ,BCNNVKZC[[\FGKMQINY

PFHKPGQ,GNMQM\CFZCKRGKGRF[PTRKQ

FHKPGQFGB,GNVKHFRXJZLNGPZ[HG[KJF

IE[F,ENBM\GS’[S\OGM\C[BKQHF

PTRKQFHKPGQDONVKZC[[\,BCN

PV[JG\FVGSYKOP[PT[FZB"[

GFZCKRGKGRFNBRINYGCHF,GFZK"U

GF\GS’FO[KJFBI\.

GM\CFC"K:GBT"V[FZK"UVSYMZC

RIPQ]EFKKRGTERCZL[,NBI[[ZCKRG

]FJGZ[NECZKG,GVSYMZC[[\CBKSGZK,

GMQRZBF[FGBET\F\GS’GFZB"[GMG’,

GET\FZPC"ORZBF[FKBMET\FZK"U

GMG’.GSKKOFC"K:GMKGQ[[RKFO]FZK"U
GFZPC"O[PSMKPKONET\BI\,FMKRYJKRQ

]MZCRIPQEHKPGQFGKZYTERCZL[TM"N.

GCEZMKP[FM\CT"H:GNBRZBFNK,EFZK

F\GS’GFZB"[M\CGEFNM\BMZC[[\,

GDOF"ZKGRFM\C[MQM\CCF"D,TM"N.

FKKRGERINYGFPICZGFZP"BBKVSYKRQ

MZC[[\BGMZCRIPQ.GMQVSYGNPT[F

FPICZGFZP"BC[G"T,GH"NFPICZ:BKRG

XZKLNFVSKYTE[KBPZCZGL[BMNRG

P[NGGMG’,GIGHZGDGPZSTGE\GCNBCZMF

C\IKNF,GM\CFZP"B:GK"B[XZKL

NFVSKYTE[KBPZFHQB\FMN,GMQ

RGFDKQ,TM"N.

FKGXBNRG,[HFCZGZ[BKQVGSYKO

MZ["K[SGCZ[BKQBGPZKOFHQCKIKEK,

BNBM[KJ\F\GS’ECZM\FHQBKRGINY

PFHKPGQ,GCBP\NVKVSYFPICZBKQNG

[GO[KKMG\NHKPGQ,BCNFZP"BFIPKZ

MZC[[\[FXZKLNFP\KQTESGUFHQ,

GMR\CBZNTKN[K[CHF[RKJTPKOCJTO

FFP\RF,JTOFZB"[GJTOFZCKRGKGRF.

T\FRCKBTGEMPFPYGPG\[FVGSYKO

EKCZGPTRKQHF,GR\IKNCECZKFZP"B

[M\CCSK’YX"F,GH"NFPICZ)[OSTKU

D’(:MNFKMB[PXJZVG\[\KICGZG\-
XZKL[K[PTG[\KFQECZKFPCZLCZM\

HKPGQCCKBGZ,GM\CFZP"B:G[BZCZM\

FPHGQKCZLMNBIENTXPG,BCNBOKZXG

[FPHPQKGXKBMGNOXZKMKO[K[PTGMN

CZM\FPHGQECNBHFNBKXBGMNN,TM"N.

FRFPV[JG\N[GQFZP"BMBQRZBF

[PGEFNPF[VSYFPICZCSK’Z’[XZKL

N[PGTZYTE\IKN\FHQ,GP\IKN\FHQMN

BIEPCZLCV"TGBKRG[GPTPFPHPQ,

GCPI[CFZB[GRFY[F[CSK’Z’S\O[K[

NFP\KQTESGUFHQ,GMCZFTKZCHFFPD"B

)SK’YX"DS"YE’(GH"N:GNBKET\KNPF

IHZCGC[G"TGS\OCSK’YX"FMFZC"K,

TM"N.

GCKBGZYG[KK\GFKB,[CJGZCSK’YX"D

M\CGH"N:GPKFGBOFK\FICGZFDEGNF

PSGCKQKIEGBKROKMGNKOMGNON[PGT

FCZMFPVKFPCZL,GBKROZ[BKONKINY

NICGZG\[NK’K’PVRK[KXJZMGNCZLCYGN

ZOGK[PTCTNFCK\GKYVKETNKFO,KMGNKO

NKINYNICGZG\[ND’D’GNCZLCRI\[NB

K[PTCTNFCK\GKYVKE,HFJGCNFOPPF

[NBKXBGKEKIGC\CZFP"H,[FZKBKRO

KMGNKON[PGTPVKFPCZL,GCKBZFC"K

GH"N:GRZBFNK[PF[M\C’GBKROKMGNKO

N[PGTFCZMFPVKFPCZL’BCZM\HKPGQ

YBK,GMQPF[M\CG’HFJGCNFOPPF[NB

KXBGKEKIGC\CZM\FPHGQ’,IGC\FHKPGQ

YBPZ,EBKNGCZM\FPHGQBT"V[NB

K[PTGPVKFPCZLFKGKMGNKONXB\T"K

[KCZLMNBIENTXPG,EBKQSCZBNGPZ

[XZKMKON[PGTMNFCZMFPVKFPCZL

GBKROZ[BKONCZLMNBIECZM\FPHGQ,

EBEZCBJGC[KCZLCZM\FPHGQMNBIE

NTXPGCNI[GMPG[M\C\KCSK’YV"D,T"M

N[GQFC"K.GM\CT"HCEZM"PGH"N:GBKQ

ECZKGPGMIKO,EK[NGPZE[BRKF\OEBU

TNDCEPCZLCNI[,P"P[GPTD"M

PFPCZLGTGRFBIZKGBPQTNMNCZMF

GCZMF,P[B"MM[PCZLNTXPGNDPZK
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GBKRG[GPTPFPCZL,GBT"DEBPZKRQTE

FKMQCZM\FHKPGQGMG’,FKKRGN[GOXGZL

MPG[K\CBZNYPQSK’Z’BCNCNBXGZL

XZKLN[PGTMNFCZMG\PVKFPCZL

GNTRG\BPQ,BT"D[BPZGCNI[MPG

[R\CBZNTKNSK’R"JNTRKQCZM\Y"[

TM"N,GTVK"HFY[FFPD"B,FBKLS\O

FZP"BCSK’YX"F[IGWPFHKPGQBKQXZKL

N[PGTPFPCZL,FBMBQS\OCEZM"P

[K[N[PGTMNCZM\FPHGQ.GRZBF

[FPD"BFCKQEPF[M\CFZP"BCSK’

YX"FFGNLEGGYBN[KJ\FC"KCSK’YX"D,

GNBMVK[KJ\GCEZ"P[OCSK’YX"D,GNVK

FPD"BCV[JG\KGXBEFEKQESK’YV"D

STKUH’GESK’YX"DSTKUB’GYX"FSTKUD’

GSK’Z’STKUB’-FMNEKQBIENFO,GMVK

[K\CBZCTH"FCFP[L[RZBFMQMPF

VTPKOPECZKFPD"B.

GT\FRCBNCBZECZKFPICZGFZP"B

CSKPRKOBNG,GCHFKZBFBGNKNKK[CC’

FYG[KG\[K[TNECZKFZP"B[CSK’

YX"F,GR\IKNTOECZKFCK\KGSUCSK’

YV"DGH"N:M\GCC[CNKFNYJC[OFZ’

BCKDEGZ,MNBIEPFPSGCKQIKKCNGPZ

CNI[TOFPCZLMNCZMFGCZMFGBVKNG

FI\KPG\,GMQK[NNPGEPPF[M\C

FZB"[C\[GCF,GFCKBGZCKRGCSK’R"J

GH"N:CZM\KGXZGTZCK\BRGBGPZKOTO

["WCRI\MKBKQBEOKMGNNMGKQ\EKZTO

["WC[\KYFGDOBOFKFPMGKQNECZK["W

GCBPXTFCZMFFKFVGRFNECZKOBIZKO

FZKFVSKEFMGGRFMKFVSKYCBPXTK\F,

BCNM[BEOYGZBCVKGBUBOYGZB

PYX\FCNBMGGRFKXBT"M.GHFN[GQ

BGZIG\IKKO:M\CF"ZVZW[K[NMNBIE

NCZLCZM\FPHGQBUM[HKPRG,NVK[BKQ

KMGNKONMGKQMN\KCFG\KCFPVKFPCZL,

GPMNPYGONBK\IKNNCZLTE[\MNF

CZM\FHQBCNFZ"PNBFKFPCZLCNI[,

TM"N.GM\CFEZ"P[M"MFMNCGC[PG.

GPP[KLFC"K:GPF[M\CNBK\IKNNCZL

TE[\MNFCZM\FHQ,FKKRGP[GOESCZ

EFNM\BMZC[[\EBPZECZM\FHQCMNN

CZM\FHKPGQ"GNVKVK’Z["K",GCSK’Z’

K\CBZ[K[VGSYKOMZCRIPQ,EBPZ

[BKRFCMNNCZM\PHKPGQGNECZKFOBKQ

XZKLNFP\KQ,BNBMKGQ[BPZCZGL

[BMNRGP[NGGMG’K\IKN,GNVKZG[F\GS’

GFZB"["BUNECZKZC[[\K\IKNPKE"

GNTRKQFNMFRZBFNRFGDMECZKF"ZVZW

G[CNKFNYJ,TM"NFC"K.

GCKBGZECZKGMLFGB,[VSYMF"ZVZW

G[CNKFNYJCTRKQHF[FPSGCKQKBPZGTO

FPCZLMNCZMFGCZMF,EFKKRG[NBNXB\

T"K[PKTFMKGQ[K[I[[[PBNBKMGKRG

\EKZGNBMFZ"P[NBFKFPCZLMNNZY

[PT,GM"VC[G"TGH"N:RMGQFECZ[MN

BIEPFPSGCKQKBPZCNI[TOFPCZLMN

CZMFGCZMFGBVKNGFI\KPG\,FDF:GKYEKO

NSKKOYX\YGEOFPCZLMEK[KTRFBPQ,

TM"N.GK[NEGQCVSYHFFBOCEGGYBM\C

FPICZ[KBPZTOFPCZL,GFJTOMKGQ

[PTKYZFEKQFKFXZKLZYN[PGTGNB

NCZLCTXPGGCHF[BGPZTOFPCZLFGK

MTKQ[GPT,GCXEHFNCEK[NEGQCJTO

FECZNPFJGCKG\ZN[PGTFBOFGB

PJTOTKYZCZM\FPHGQBGPJTOXEEK

MDGQCZGCTOFEZ\PNL,BGBV[ZNGPZ

XE[NK[KETOFPCZL[M\CFPICZFGB

NBGEGGYBGFTKYZ[KBPZD"MGNBKSPGL

TN[PKTFPVKFPCZL,GMVK[CKBZG

FZB[GRKOSCZ\OCC"KMKGQ[Y[FNMGKQ

MNFCZMG\PVKFPCZL.

GCPD"B)S"YK"C(RZBF[RYJMXZ

ZB[GQ[FCBRGNTKN,GMECKBZFPIXK\

F[YNECZKG,EMKGQ[PHPRKOXZKMKO

[KXJZVGKIECCZFP"HGMG’,P"PXZKMKO

NCZLTOFPCZLC[GGFMEK[KXJZVG.

GH["MFPD"BMEK[KCZMGKIEKGGNBKBPZ

M"BCV"TZYCSKGOFCZMF,GFC"IM\C

EJGCKG\ZN[PGT,GTP"[SK’YX"DSS"B,

GC\[C"WM\GCEXZKMKON[PGTTEFHQB\

FMN[FGBCZM\FHKPGQGT"SZ’GMQRZBF

TKYZTM"N.GM\CCPIXK\F[YNEFJTO
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[NF\[C"W[NBKCZLTESGUFHQFGB,

P[GOECHKPGQIKKCNTRG\BPQMEKNKU

CSVZKGTEFHQFGBCZM\FHKPGQ,GNBEPK

NSYR"JE[OKMGNNGPZFMNTOFIHQE[O

EBKQIKGCM"MNTRG\BPQP[B"MMBQ

GIKK[KRQ[PBNBKGMNNSKKOYGEOFPHPQ,

GP"[FPD"BTSK’Z’"EYKK"N[OECZM\

FHKPGQFGBTESGUCZM\FHQ",GMQTKYZ

M\[C"WT"MCKBGZFPIXK\F[YN,GRZBF

[PECZKFPD"BP[PTENVKFPICZK[

IKGC[NXKZGUDOCMNCZM\FPHGQNCZL

CKIETOFPHPQPNFCPNFM[BKQBV[ZG\

N[PGTPPRG,GFC"IPIPKZ[XZKLEGGYB

N[PGTP[GOIKGCXKZGU,GC\[C"WPKYN

[PSVKYZYNFXJZUTEFHQC[PKTF,

GF[BZBV[ZNFYNMPICZCBPKZFTO

FPHPQ,GMQRYJFPD"BMBQCSK’YV"D,BCN

HFGEBK[B"BNCZLM"BCVRKTXPGGZY

N[PGTGNTRG\TNFHKPGQCZGL[BMNRGGMG’

GF[BZNCZLM"BNTXPGECHFKISZPTKYZ

FHKPGQ.

GTNVKFSCZHFY[FYX\PF[M\C

CC"KMBQCSK’YV"DC[OZCKRGVZW,ZY

[KCZLMNBIECZM\FPHGQCTXPG,GNB

EKKY[KFKFTOFPCZL,MPG[EKKYC[CNK

FNYJ,GK[NEKKYPHF[ZCKRGVZWNBNPE

[K[XGZL[KBPZGCKIETOFPHPQPEKQ

XKZGU[NHKPGQ,ZYPI[[[NIGSZMGGRF,

GK[TGENEKKYCPF[SKKOFC"K:RZBF

NRFGDMECZKF"ZVZWG[CNKFNYJ,RZBF

PECZKGBNG[BKQPTMCEKQHF[NTO

FPCZLEB"MFGKZYM[CNKFNYJGNB

MF"ZVZW,P[B"MBORBPZ[TOFPCZL

NBGEGGYBK[NFCKQ[CHFBKQIKNGYCKQ

F"ZVZWGF[CNKFNYJ,RPXB[ECZK

FPD"BBKQPYGZOPECZKFC"KMBQCSK’

YV"D,GMRZBFPYGZOPECZKFC"ICSK’

YX"D,GT"MR\IKNTOECZKFJGZCSK’YX"D

GCPF[K[NEGQ[O,[M\CGH"N:GPKFGBO

FK\FICGZFDEGNFPSGCKQKIEGBKRO

KMGNKOMGNON[PGTFCZMFPVKFPCZL

GMG’,KMGNKONKINYNICGZG\[N[N[F

[N[FGMG’,GCKBZFC"KGH"N:GRZBFNK

[PF[M\CGBKROKMGNKON[PGTFCZMF

PVKFPCZLBCZM\HKPGQYBK,GMQPF

[M\CGHFJGCNFOPPF[NBKXBGKEK

IGC\CZM\FPHGQIGC\FHKPGQYBPZ,

EBKNGKEKIGC\CZM\FPHGQBT"V[NB

K[PTGPVKFPCZLFKGKMGNKONXB\TNKEK

[KCZLMNBIENTXPG,"EBKQSCZBNGPZ

[XZKMKON[PGTMNFCZMFPVKFPCZL,

GBKROZ[BKONCZLMNBIECZM\FPHGQ

NTXPG",EBEZCBJGC[KCZLCZM\FPHGQ

MNBIENTXPGCNI[GMPG[M\C\KCZ’

YV"D,TM"N.

PECZKFC"KMBQP[PT,[CVSYGCSK’

YV"DNBR\MGGQMPG[CKBZ[OFPD"B

CECZKGETOFPCZLFGKEGGYB,EBOMQBKL

M\CMBQFCK\KGSUBEZCBJGC[KCZL

CZM\FPHGQMNBIENTXPGCNI[,FBNVK

CKBGZFPD"BFBBIEP\RBKFXKZGU

NHKPGQFGBNFXJZUNMNCZM\FPHGQ,

GMECKBZCPIXK\F[YN[O,BNBP[PT

MBQCC"KETNBU[VSY[OM[CNKFNYJ

FKKRGZY[DOFPSGCKQKCZMG,GBKQTRKQ

[KCZMGTOFPCZLPNFCPNFGCV[JG\DO

BKQTRKQ[K[PTGFI\KPG\GKTRGBPQPEKQ

HKPGQ,ECCZM\FPHGQBKQNFO[GOIKCGZ

TOFPHPQZYC[T\FHKPGQPP[,GRPXB

CV[JG\[ECZKFPD"B[O)YV"DS"YK"C(

FOVKZG[TXPK[NFPD"BGNBCECZK

FPICZ[FPICZNBF\MGKQCECZKGMNN

NEKGYHF,GBGNKPEKQCZGCTOMCKBGZF[RK

ENTKNBGNBGEGGYBGMCKBGZF[NK[,GMQ

RZBFCV[JG\.

GPF[FXZKLFZP"B[ONTRG\BPQ,K"N

[HFD"MNBPEKQHKPGQ,ZYMMNFCZMG\

[K[NTRG\TNKFO,GCPIXK\F[YN[O

P[PT[PYGZECZKFPD"BFOPECZK

FC"IMBQCSK’YX"D,[IGNYCPVGZ[TN

FC"KCTRKQHF,GH"NFC"I:GNVT"ERZBF

BT"V[C[CNKFNYJM\CMQC[OF"Z

BCKDEGZ,GMQCBZIG\IKKOC[OF"ZVZW,

GMQYCTC"KPSPZG\CSVZGSK’YV"DNRFGD
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ML,]FKKRGNCZLKIETOFPHPQGNBZY

N[PGT[P"PBKQF\GS’GFZB"[GZCKRG

PGEKONHFMNN,BNBSCKZBNFGMPG[M\C

CBGZIG\IKKOEPFZ"ONBFKFPCZL

CNI[,GMLFGBFTKYZ,EC[N[FXZKL

[KXJZVGCKIENM\IKNFCMNFCZMG\

GMEP[PTPKNVG\BEYZB’MK[OF[O

FCGDGENNBNGYKRG’,GMEBK\BCSVZK:GPRKQ

[BKQPHPRKQBNBC[N[F\NPGENGPZ

’FCGDGENNBNGYKRG’,BNPBEC[N[F

IKKCKONTRG\BPQBIZFPCZLCMN

FCZMG\,GMEBPZKRQVZYDEKGPBE\RKB

F\OETNMNFHMZF\RGNGCZMF,GNVKML

BKQNGNCZLNM\IKNFCNI[EBOKCZL

CNI[[GCBKBV[ZNGNTRG\BPQ,GBT"D

EBV[ZNGNFYEKOGNSKKOMNCZMFGCZMF

YGEO[KSKKOBG\FFPCZL,P"PBKMB

NPKI[[PBNBKGMNNSKKOYGEOFPCZL

GNBEPKNPF[M\CFZB"[CCZM\KGXZ

BGZGTZCK\NTKNSK’R"J,EF\OGEBKMKGQ

[MNBIEKMGNNXB\CVRKTXPGBKQIKKC

NTRG\BPQBIZ[NKIXKCGZ,PF[BKQMQ

CCZM\FPHGQC[N[FEIKKCKONFXJZU

KIEGNTRG\BPQPEZ[FEFCGDGEN

NBNGYKRG,BKQNGNCZLNTXPGBNBIKKC

N[PGTMNFCZMG\ECZM\FPHGQPVK

FPCZLGNTRG\BPQ,GFMKP[PTV[J

ECZKZCKRG]FJGZ[CSKPQYV"DGCMBQ,

GPECZKFZB"[NPEMQ,GMQFGBPCGBZ

PPF[M\CFZPC"OZK[VZYF’GNDCK[\K

ICGZG\FNMFKC,GFMKPGMINFEKB

PTGCEBEKFGEFCZPZKPZZK[VZYD’

[BMNG,EMKGQENBFGKCFGIEPGVND

CIMPFGCHYRFPQF[RKOFGFSCKZBNFG

IKNGYCZMG\TEKUCZKLBKR[BKR[

NRV[KF,BNPNBEM[PHPKRQCKIENKMB

IKNGYCZMG\TEKUBNBBIECNCEPCZL

GF[RKONBKCZMG,BNBXZKMKON[PGT

FCZMG\PVKFPCZLGNTRG\TNKFOBPQ,

GBKMECZKFC"K[FMZKTMF"ZBCKDEGZ

GF"ZVZWDOM[FKGPHPKRQCKIEBKMB

IKNGYCZMG\EMNBIEKCZLCNI[,BNB

GEBKNK\BNFBKEKRBBNBMECZKPFZ"O

TKYZ,GMQZBGKNRFGDGMG’TM"N.

GHFG[M\C[OFPD"B)YV"DK"C(:

GFC"IM\CEJGCKG\ZN[PGT,GMG’,

GC\[C"WM\CEXZKMKON[PGTTEFHQ

B\FMN[FGBCZM\FHKPGQ,GTKKQSK’Z’GMQ

RZBFTKYZ,TM"N.FKKRG[CTKYZRYJ

FPD"BM[KJ\FC"IGENBMCK\KGSU,

GFKKRG[K[IKGCC[N[FNTRG\BPQTNMN

CZMFPFPHPQP\GZ\IKGCHKPGQ,BL

NPT[FPSKYFPD"BEMKGQ[F\[C"W

RYJ[K[IKGCZYTEFHQ,GMQP[PT

M[KJ\GCSK’Z’GMEPGMICSGDK\FDPZB

[O,B"MRZBFNPD"BNVSGYM[KJ\FC"I

ZYTESGUFHQB\FMN,GMQRGFDKQT"M

GNMBGZFK[NEGQNVKFPD"B,BIZ[[PT

CZM\FHQPFPCZLFBOK\IKNBI"M

P\IKN\CZM\FPHGQBGPRGEFCV[JG\

XZKLNGPZ[K\IKNZYPRGEF,MKGQ[T"V

[KJ\FC"IK[NGNTRG\DOTN[BZCZMG\

BPQ,GBOK\IKNP\IKN\FHQNBKGMNNGPZ

TOFPHPQ[BZCZMG\PNFCPNFGNSKKO

NVRKG,BCNPN[GQF\[C"W[M\CNB

K\IKNNCZLTE[\MNFCZM\FHQP[PT

[K\IKNBI"MP\IKN\CZM\FPHGQ,GMPGCQ

T"VSCZ\GEDOTNCZM\FHQK[NIG[

[NBKGMNNMGKQMN\KCFG\KCFPVK

FPCZL,GBOK\IKNP\IKN\FHQNVK

FPD"BMEP[PTC\[C"W,KGXB[BKQFGB

PYKKOEKQHKPGQMFNM\GT"V[KJ\FC"I

GPFKGTKNGIMPKOC\YR\O,ET"V[KJ\

FC"IBKQ[GOIKNGYCKQFHQN[BZCZMG\,

GT"MXZKLNGPZ[NPD"BCPSYR\GK\IKN

PRGEFGNBP\IKN\FHQ[HFMCZKXB

PFPHPQ,GMQP[PTPECZKFC"KCCBZG

ECZKF\[C"W.

GTGEY[FCECZKFPD"B,CHF[VSY

M[KJ\F\[C"WNFNMF,EFBM\CMCZ

FC"KCSK’YV"DEBKQXZKLNIG[NECZK

F\[C"WCTRKQHFGH"N:GPF[M\C

]F\[C"W[NBK\IKNNCZLTE[\MNF

CZM\FHQ,FKKRGP[GOESCZEFNM\BMZC
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[[\EBPZCZM\FHQPMNNCZM\FHKPGQ

"GNVKVK’Z["KGMG’,GNVKVK’F\GS’

GFZB"[BUNECZKZC[[\K\IKNPKE"

TM"N.GCKBGZECZKGFGB,[MBQCKBZFC"K

ERYGEFHG[K[NFP\KQTEFHQB\FMN

[M\CF\[C"WBKRONFNMFBUNVKF\GS’

GFZB"[,[CSK’Z’[VGSYKO[OM[KJ\O

GMZC[[\,EMCZPGCBCSK’Z’CC"KEGEBK

ENBIKK[KRQN[KJ\Z["K,EB"MKIKEBKRG

BGPZCZM\FHQMNN,GBVKNGNVK[KJ\

F\GS’GFZB"[[OMBQDZTGBKQNFP\KQ

BUNZC[[\,GNMQFC"KMBQCSK’YV"D

MG\CEBKBV[ZNVSGYCEKQHF]ENFP\KQ
TEFHQ[MECZKF\[C"WCPYGO[MNDEGNK

FZB[GRKOFPGCBKOCSK’Z’IGNYKOTNHF.

GF[GBNK[BNFBCSK’Z’PGCBCBZKMG\

CC"KEBUF\GS’GFZB"[PGEKOENVKZC

[[\XZKLNFP\KQGM[KJ\GCDPZB,GFBKL

M\CMBQC"KNFKVL,GDO[OCSK’Z’

[C[G"TVSY[BKQXZKLNFP\KQM\CCC"K

FJTOP[GO[VGSYMFZK"UGFZPC"O

[VSYGMZCRIPQGNBMZC[[\,P[PT

ENVKZC[[\K[NFP\KQ.

GRZBFNKNCBZECZKG,ECSK’Z’M\CG

F\GS’GFZB"[EFDPZBTEFKMQGMG’

PECZKONPK[ZGXFNFP[KLNBMGNBG

NXB\NIGWGNBNCZLTM[KGCZM\FPHGQ,

GMBQCSK’YV"DPKKZKF[CNKFNYJGF"Z

VZW[ET\GNCZLTM[KGCZM\FPHGQ,

GFCKBGZCHF,[FCK\KGSUNPE[MN

FPINGY\[NZC[[\GZCRIPQFGB

EGGYBCBGVQ[BKQZGXFNCZLTM[KGTO

FPHPQ,BCNBOZGXFNCZLTOFPHPQKGEF

ZC[[\[BKQXZKLNFP\KQTE[KDPGZ

FPHPQCZM\FHQ,GNMQM\CMBQ[BUNVK

ZC[[\BKRGXZKLNFP\KQTESGUFHQ,

MKGQ[DOPCZLTM[KG,GSCZ\FIKNGYFGB

K"NMPG[M\C[OFZB"[,GH"N:P[GO

ERCZLBKRFCZMFFNMLPS\CZ[KVSKY

BMKN\GC[CKNCZMFBI\"MEK[KFBRKMZ

[PHPRKQTNKG",GNBP[GOEI[GCCZM\

FHQCZM\FHKPGQGMG’TM"N.EFKKRG[RINYG

ZC[[\GZCRIPQBKK[XGZLNFP\KQ

PBMKN\GGPKXKB\GTESGUCZM\FHQMEK

[KFBRKMZ[FGBD"MP[\\UTOFPHPRKO,

BG[PSVKY[PVSKYC[T\FHKPGQTXPG

GCHFD"MRKMZ[PHPKRKQTNKG,GT"VSCZBHG

K[NGPZ[HFEGGYBM[BKRGPCZLTO

FPHPQ,BCNM[DOFGBPCZLFZKFGB

PVSKYNDPZKPBMKN\G,GM"TKETKEFGNL

NCZLGDONFXJZUNHKPGQ,CMF"DBKQXZKL

NFP\KQMNNDONVKZC[[\,GHFG[M\C

MBQCSK’YV"DNVK[KJ\F\GS’GFZB"[

]GNBM\CDO[KJ\FZK"UGZ"K[BKQXZKL

NFP\KQ,BCNNVK[KJ\Z["K[CZM\FHQ

PIGCZTOHKPGQCMNBGVQGDOM[FGB

PCZLNTXPG,GT"V[KJ\GVSYF\[C"W

NFP\KQTEFHQB\FMNDOM[MGNO

PCZMKQ,MKGQ[CZMFHGFKBZYNPHPQ,

NMQMBQDOFPICZGDOFZP"BNBM\CG

PTRKQNFP\KQMNN,GNBMPG[FCKBFPD"B

NVSGYM[KJ\G,GNMQDOS\OFZP"BCSK’

YX"FGM\CG[BZCZM\FPHGQKCZLMNBIE

NTXPG,MKGQE[OD"MMGNOPCZMKQGNB

PP[KMKONBMGN,P[B"MCSK’Z’[BKRG

PCZLTM[KGDOFZP"BPGEF[K[NFP\KQ

TESGUFHQ.

GCHFNMBGZFBV[ZNFCKQ[KJ\FZP"B

GNKK[CYX\PYG[KK\FPD"BCSK’YX"D

SY"E[FY[FTNFZP"BCHF,EFZP"B

CBP\IHZCGPPF[M\CCEZ"PCSK’YX"D

GSGCZ[BKQTRKQCZM\FPHGQNHKPGQ,BL

P"PSGCZ[M[BKRGPCZLTM[KGK[NG

NFP\KQTESGUFHQ,GNVKHFXZKLNGPZ

[FPD"BSGCZ[BKQNINYCKQBODOFGB

PCZLTOFPHPQBG[PP[KLNBMGN,BNB

CMNBGVQSGCZZC[[\[K[NFP\KQTE

SGUFHQ,GNMQFGSKUCSK’YV"DB\VSYG

[NF\[C"W,GBGNKNMQFKFY[FNGPBGE

NPFIHZCGFZP"BGM\CCSK’YX"F[BKQ

XZKLNFP\KQ,MKGQ[NBPXBPYGO[CG

PXKRG[BKQ[KKMG\CZFP"HNHKPGQ,GBV[Z

NGPZ[EKKYKG\ZB\JTPG[NFZCKRGKGRF

[OCSK’Z’[M\CTNFTRKQ[NNFP\KQTE
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FHQGH"N:BV"FPTRKQFHKPGQFGB.EFKKRG

EBUBONBNGPEKOM[KJ\Z["K[CZM\

FHQPCZMKQZYC[N[FGCHKPGQ,BNBDO

KIK’BGPZF,P"PPTRKQFHKPGQFGBGNPE

[F\[C"W[FXZKLNFP\KQTESGUCZM\

FHQFGBPJTOFZCKRGKGRF,GJTOHF[KKL

DOM[MGNOPCZMKQGNBZYFPHPQ,GNVKHF

NVKFPD"BBIZK[PKT\GFHQKBPZPKNF

CPKNFTOFPHPQMPG[F\IKNECZKG,

[PIPKZINYK\MFC"I[XZKLNFXJZUDO

CCZMG\GCTRKK\BPQ,GZYCCZMFZB[GRF

VSYNDPZKMC"I,[ZYK[PT,CXKZGU

[KJ\F\[C"W,[CHFDOFGB]F\[C"W[
SGCZ[FGBPTRKQFHKPGQP[B"MC[BZ

CZMG\EP[PTPV[JG\SGDK\FDP’ETE

FKMQENBMC"I,T"MNBI[[M"MN[KJ\

FC"I.

GK[NIYGZGNFCKQPFFKK\FMGGR\

F\[C"WCPF[FXZKLNFP\KQTESGUFHQ,

FBOPJTO[HFINYPFHKPGQDONVK

FIGNYKOTNZ["K,MPG[NPECGFPD"BBG

MPG[NPEFC"K[ZYP[GO[VGSYMZ["K

CCKBGZFDPZBVSYMQ,GRZBFNK[K[

NEKKYPN[GQF"ZVZWMV[JFCK\KGSU

CECZKF\[C"W[HFZYT"V[KJ\Z["K,

[M[PCKBB\ECZKF\[C"WM\CC[PG

GH"N:GP"PNBFKFPXZKLNCZLBNBTE

[KDKTFPCZLNFHQB\FMN,P[GOEBKMB

NP"EECZM\FPHGQCHKPGQRP[M\TERGEL,

TM"N.EK[NEKKQPECZKGRP[M\TERGEL,

P[PTMZ["K[TERGEFNLXZKLZYFPHPQ

CD’NGPZ,GNMQBKQNFYVKEEBONBKGMN

NMGKQMN\KCFCCZMFHGPVKFPHPQ,GHF

[EKKYGM\CNBFKFPXZKLNCZL,GNBM\C

GBKQNCZLTEFHQ,EBKRGIGPZBZYYGNB,

P[B"MNVKPF[NPECGFPD"BNM’FKF

NGNM\GCCN[GQIGPZB,GT"MM\CFC"KTN

ECZK\[C"WBNGMKGQENBYKK"NMZ["K,

GB"MK[NCZLP\IKN\CZM\FPHGQGNB

NSPGLMNNTNF[PKTFPI[[[NBKGMN

NMGGQ,EFKKRGEFC"KPIPKZTNYGN\

F\[C"WP[B"MFPD"BVSYM\[C"W

NVKVKZG[GNIGPZB[BSGZNCZLZY

N[PGTTEFHQ.TNVKFECZKOFR"NKGXB

CV[JG\[FPICZCSK’YV"DGEBKMGGR\G

FGBZY[NBNFSPLTNF[PKTF,BCNBKQ

RMRSMBQNEGQPTRKQFHKPGQ[HFMG\CZY

CSK’Z’.

GCEZMKP[FCSK’YX"D,M\CTNFC"K:

GBKQECZKGPGMZIKO,EK[NGPZE[BRKF\O

EBUTNDOEPCZLCNI[,P"P[GPTDOMQ

PFPCZLGTGRFBIZKGBPQTNMNCZMF

GCZMF,PF[BKQMQM[PCZLNTXPGNDPZK

GBKRG[GPTPFPCZLGBT"DEBPZKRQTE

FKMQCZM\FHKPGQTEFHQGMG’FKKRGN[GO

XGZLMPG[K\CBZNYPQSK’Z’,"BCNCNB

XGZLXZKLN[PGTMNFCZMG\PVKFPCZL

GNTRG\BPQBT"D[BPZGCNI[MPG

[R\CBZNTKNSK’R"JNTRKQCZM\Y"[,

TM"N".FRFM\CMBQFEZM"PCVKZG[

MCKBGZFC"I,GNPE[PF[M\CG

FZB[GRKO[FGCBGCSK’Z’[FDPZB[N

TEFKMQCZM\FHKPGQPKKZKCPK[PP[KL

NBMGNBG[ZGXFNXB\,EFKKRGNGPZ

[EGGYBBH[K[NGXGZL[NBNCZL

TM[KG,GNMQK[NGN[PGTZYPF

[FMZIKP[B"MCPYGO[KMGNTM[KG

NCZLMNCZM\FPHGQXZKLNCZL)BG

N[PGT(CKIETOFPHPQP\RBKFHKPGQ,

GFCK\KGSUCSK’YV"DNPENFKVL[EGGYB

[OCSK’Z’[BKRGPCZLTM[KGCZM\

FHKPGQXZKLNT[G\FKMZ[KGXBCHKPGQ,

P[B"MCSK’YV"DGCSK’YX"DGCSK’YX"F

M[PCZLBKQ[GOTRKQNF\ICZTOFPHPQ

BIZTKYZFHKPGQ.

GKGXBNMBGZF[RINYGFC"KGFEZM"PBK

JTONFP\KQTESGUFHQFGBMCKBGZ

FZB"[[HFZYNFKMZBGMCKBGZFZCKRG

KGRF[[KKLYX\NHKPGQ,GNMQB"BNFISKZ

PN[PGTCZMFZB[GRFPFHPQBU[K[NG

XGZL,NBN[PGTZYNBMGNBGNXB\NIGW,

GP"P[RKFONBNPEGM[KJ\Z["KZY

MIGNYKOTNKG,GKGXBCV[JG\[FPD"B

CSK’YV"DNPEMECZKFEZ"PMVK[M\C
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MBQNVRK[IHZCSK’YX"F,ZYFGSKU[KJ\

FC"I[PIPKZZYN[PGT,CXKZGU

F\[C"W)GMEGPFPSK’Z’([ZYCCZMF

ZB[GRF[FKB[KKLKG\ZNHKPGQXZKL

N[PGTGNBNGPZCKIETOFPHPQPNF

CPNF,BCNFZP"BCTXPGIHZCGPPF

[M\CCEZM"PCSK’YX"DNINGYTNFC"K,

GS\OCSK’YX"F[BKQXZKLNCZLTO

FPCZL,MVSYFC"KCSK’YV"DGCSK’YX"D.

GTNVKFRBPZTEMBQ,K[NKK[CPRFD

MPFPYGPG\[BKQPCZMKQCKIETOFPHPQ

PNFCPNF,GDOBKROPP\KRKOTE[KDPGZ

CZM\FHQMNN,TNBU[M\CFZP"B

CVKZG[CSK’Z’[K[NFP\KQ,EMKGQEMGNO

PCZMKQRGFDKOMPG[M\CCSK’YX"F[MN

BIEPCZLNTXPGMNCZM\FPHGQPKEBIZ

FHKPGQ,GNBIKK[KRQNIGPZ\FPD"B

GFC"I,GT"VHFKGXB[CBP\M[BKRG

ZGXFNCZLTM[KGKXJZLNFP\KQTESGU

CZM\FHQ,ECHFPGEFFZP"BCSK’Z’]BIZ
[M\CCSK’YX"F[BKQXZKLNFP\KQ[
[XZKLNFP\KQTESGUFHQ,GCEKQHF

EVSYKRQMZC[[\NBIHZCG.

GRZBF[K[TGEPYGZNPRFDFTGNO

CTRKQHF,PECZKFJGZCSGUSK’Z’[M\C

GH"N:M\CBIKFZ"ZKIKBN[BN\KNB"B

H"NNVZ"K[VKZ[[FKIKEFPVSKYN[RKO

P\IKNCRGEFNL,B"M[N[F[FVSKYGNH’

BOKHPRGFOGF[KCRKKIHZGNZB[MEKQ

HKPGQRCZL[BMNRGP[NG,MKNBRXJZVG

BNBNBNGFKRGGPKEM[BGPZBNGFKRGFKG

FD’Z[BKQNBMGN,NMLKIHZGNZB[BCN

BIEFPVSKYN[RKOXZKLNFP\KQTESGU

CZM\FHQNMLRVJZPCZMFZB[GRFNZ"K

T"M.CKBGZFECZKO,[CHKPGQT[ZFBKQ

XZKLNFVSKYPBMKN\GBGPKXKB\GNIGW

BNBZYTE[KBPZFPHPQBNGYKRGDONVK

ZC[[\,M\C[OFCK\KGSUTNECZK

FJGZGH"N:GBVKNGNVKPF[M\CGF\GS’

GFZB"[EJTPBEZC[[\NBGP[GO

EI[KCCZM\FHQHKPGQBNBP[GOERCZL

BKRGCZMFPS\CZ[KVSKYBMKN\GC[CKN

CZMFBI\,MEK[KFBRKMZ[PHPRKQTNKG

BKMBNPKPZE[BRKFMBMKGQ[PHMKZ

BNGYKRG,I[GC[VKZCZMFFKNMLBKRG

XZKLNFVSKYKG\ZTM"N,GNBFGCB

CVGSYKOPK[IGNYT"H,KGXBPECZKO

BNG[M[TGRKOBNGYKRGEFKKRG[K[T[ZF

TGRKOBKQXZKLNFVSKYKG\ZPFHKPGQTXPG,

GTNVKHFK[PYGZV[GJTNPF[RFDG

FTGNOEDOM[PP[KMKONBMGNGBKRO

PCZMKQTM[KG[BKQ[GPTKOBVKNGTE

FHQB\FMN,ENBMVSYFZP"BCSK’Z’,

ECHPQ[K[[OT[ZFTGRKOBKQXZKL

NFP\KQMNNNM"T.

GK[NGPZCTRKQHF[FJGZ[M\CTN

ECZKFZ"ZKIKBNGH"N:GP"PNPERGPECZKG

NTRKQ[N[F[PVSKYKQ,[BKQXZKMKO

NFVSKYBNBTE[KBPZBNGYKRGGMG’

TM"N.PFERYJ[N[FNBGEGGYB,BNB

BVKNGM[MNFT[ZFPSMKPKQ[BIEKHPQ

TM[KG,GMGNOKP[KMGNBMGNNBKXJZMGBU

BIENFVSKYGN[PGTTEFHQB\FMN

GKMGNKONFP[KLNBMGN,GMCKBGZFC"K

EBNGYKRGCZMFFGBGBKQXZKLNFVSKY

KG\ZMPGCBCJGZGMN[GRGMKNBRXJZVG

BNBNGPZBNGYKRG.

BCNT"VHFKXJZMGNGPZ,[NVK[KJ\

FFG"B[NFEZMKP[FG[KJ\FC"I

GFPD"B[NPEG[PF[BKQXZKLNFP\KQ

MBQZYTEFHQGNBKG\ZFGBP[GO[K[

MBQXGZL,B"MNMBGZFKBPZGMQDOM[K[

T[ZFTGRKO[ZYCPYGOFXGZLBPZKRQ

[CK’B"XNFP\KQBIZKBNGYKRG,BCN[NB

CPYGOXGZL]MDGQ[BKQZGXFNFP[KL

NBMGNTM[KG[XZKMKONFVSKYDOCK’TE

SGUCZM\FPHGQ,ENVK[KJ\OB"BNINY

MEIKNYFC"K,MKGQ[SGCZKO[CZF"HFGB

INYPFHKPGQ,GNMQM\CGGERGFZCF[O

CSK’YX"DCZK[DKNG\BBT"V[FKF[O

T[ZFBOXZKLN[PGTBGNCZLTOFPHPQ

MNFCZMG\,P[B"MNVK[KJ\FZP"B

GFC"KBKQ[O[BNFMNN,MKGQ[FKF[O

T[ZFTGRKOGMVSYFJGZGFVGSYKOCSK’
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Z’,GNGPZMLT"VFC"IGFPD"BY[FPBGE

MKGQ[MNFVGSYKOGCMNNOFC"IGFPD"B

S\PGCSK’Z’GNBINYGMNNTNEKQHF[N

T[ZF.

GFC"ICSK’Z’FCKBC\IKNFVK’FC"K

CPI’[CKQZ["KGFZB"[,GCSGUECZKG

M\CGH"N:GRZBFNKEZCKRG]FJGZ[PVZ[

CECZKZ["KENBMPG[FCKRGF\GS’

GFZB"[EKIKEBKRGBGPZCZM\FHQ

NVKZG[Z["KENK\B,EV[KJBEXZKL

NCZLCZM\FHQEFKBEBGZKK\B,GPF

[M\CZ["KTEFKMQCZM\FHKPGQ,GM[FQ

[RKONBKBPZGFNBM\CMQBNBBNKCB

EZCRIPQ,ESGCZZ["KEFLNK[RBPECZK

ZCRIPQFGBEBKFGYBPZTEFKMQCZM\

FHKPGQTERCZL,GNZCRIPQGEBKXZKMKQ

[KFKG[N[FNGPZRCZL,GM[FO[RKONB

KBPZGFBNBMNKIKEP\IKNCZM\FHQ,

BCNNZC[[\BT"VECZM\FHKPGQFKBTE

CZM\FHQP"PMNKIKEXZKLNF\IKN

PCZM\FHQ,GNMQNBFCKBZCKRGVKZG[

Z["KNVK[SGCZENBRINYGZ["KG\GS’

CHFBNB\GVSKO[KJFBI\,GPF[VKZ[

Z["KC\IKNFECZM\FHQFKKRGCZM\

FHKPGQBKRGBNBNTRKQFVSYF,MEVKZ[\K

GEG"Y,TM"N
1

.GCV[JG\YX\Y[FNPF

S\OMBQFC"IGM\CTECZM\FHQ,GNB

FHMKZMNNPPF[SGCZCSK’YX"D[MBKQ

XGZLK[N[PGTPFPCZLMNCZFP"H,GTGE

KG\Z[SKKOBKRGBNBNTRKQFVSYFEP[PT

[MNFTRKQ[K[CNFP\KQFGBZYPJTO

FVSYFGNBPJTOHKPGQ,GBGNKDOFC"I

IHZCGMPG[IHZCGFZP"B.

GNTRKQM[K[T[ZFTGRKO][M\CRGNTKN
EKGXBCV[JG\[NVKFC"IK[NFP\KQ

GN[PGTMNCZFP"HPVKFPCZL[M\CGH"N:
M\CBIKF"ZKIKBN[BN\KNB"BFZB"[

NVZ"KGMG’,MCZM\CC"KVKZG[NECZKG

GFGBV[GJT"MNBM\C\KG,TM"N,P[PT

PECZKGERYJCEKQHFMECZKFZCCK\KGSU,

GCCK\KGSUM\GC[JTO[XZKLNFP\KQTE

SGUFHQNVK\GS’,P[GOERCZLBKRFCZMF,

PS\CZ[KVSKYBMKN\GC[CKNCZMFBI\

MEK[KFBRKMZ[PHPRKQTNKGGMG’EFKKRG

[CTKYZBKRFPFHKPGQBNBT[GHFNFP\KQ

ZYP[GOFKMZ,RPXB[FC"INGPEDONVK

F\GS’GDONVKZ["KC[KJ\ZC[[\

[P[GGF[KJ\QN[KJFBI\MVKZG[FC"K

CSK’YX"D,[BKQ[KKMG\CZFP"HNHKPGQ

GNBMVK[FGBNPE[O,EPP[PTG\ECZKG

[OP[PT[NBIKNYCKQD’NK’,GCMNBGVQ

K[[KKMG\GPF[M\C[O,GH"N:GMQFGB

FTKYZEC[N[FXZKL[KXJZVGCKIE

NM\IKNFCMNFCZMG\GMG’,TM"N.GPF

[M\C"C[N[F"K[NGPZ[HFZYNBVGYK

KIKEBG[\KO,BCNKG\ZP[N[FDOMQ

EKRBFMKNM\IKNF.

GTGEK[NFY[G\NVK[KJ\FC"I[O

[SGCZ[CSK’Z’FGKPYGOXGZLGNMQBKQ

XZKLNFP\KQGN[PGTMPG[K[CFEZ"P

RPXBECPYGOXGZLBKQXZKLNCZLTO

FPHPQ,B"MNPFFI[[[PBNBKGMN

NMGKQMN\KCFG\KCFFPGCBCSK’YV"D

FBODZTPZGXFNFP[KLNBMGNBGNXB\

N[GY,NPFJTOHFB"BNFYZG\GXGZL

GN[PGTZYTEFHQ,GNPFXZKLN[PGTFMN,

GNVKFR\CBZNTKN[P[PT[DOFC"IIHZ

CGNBY[FDOHF.BCNX"T[[GOVGSY

NBFHMKZ[FC"IIHZCGBEZCBFPD"B

CGRF[KJ\GT"VFC"IESK’YX"D,GP"PK[

NGPZ[HFGTGESCZBCPD"BCSK’YV"D

CPF[INYTNFC"ICHF,GVSYETKYZ

[XZKLN[PGTZYTEFHQ,GF[BZKP[KLTO

FPHPQPNFCPNF.

GT\FRCBZECZKFPDQBCZFOCSK’YX"D

SY"E[PCKBPINGY\[NFC"KGFEZ"P,

GPSKKOGH"N:GNKRZBFNRFGDMP"[CEZMK

P[F,EBOBKQKMGNKON[PGTCZM\FPHGQ

KHPRGD’D’GMQP[PTV[JFDPZB

GFVGSYKOEM[PHPRKQCTRKQ[KXJZVGKIE
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NMNCZM\FPHGQT"[GEG"Y,GBVKNGNP"E

ESDKCCZM\FHKPGQXZKLNFP\KQTEFHQ

MP"[ZP"BCSK’Z’,GNM\IKNFK\RGNCZL

NPK[YGNGIHY[K[PTGMNFPSGCKQECZGO

TOFEZ\PNLGTP"[S"CTM"N.

GRZBFNKNCBZEFPD"BMBQN[KJ\G

[BKRGRGYJB\FIKNGYCKQM[MGNOFGNMKO

NCZLTM[KGBGNB,GTNMQM\C[MKGQ

[PGMIPFDPZB]MPG[FCKBFC"I

CBZKMG\[EK[NFXJZUCKIECMNFCZMG\

KBPZGMGNOPNFCPNFCKIETOFPCZL,

GM[BKQKMGNKON[PGTPPRG,K[NF\INY

PT[ZFN[N[F,GT"KMQKGMNGN[PGT

GNCZLTPGCKIE,GPP[KLFPD"B:GBVKNG

NP"EESDKCCZM\FHKPGQGMG’,GK[NFCKQ

PFMKGQFPD"BCECZKG,GBVKNGNP"EPKFG

FP"E,GRZBFNMBGZF[FGY[FNPD"B[K[

S\KZFCDPZFPXEBIEFGCBCDPZB

FPINGY\[NZC[[\GZCRIPQBKCZM\

HKPGQFGBTOCZM\FHQBGCNB,PXE[RK

PMNFZBKG\[FCKBFC"IGPGCBCPIXK\

F[YNMBQ,GDOCJ"HCSY"FPDPZBEU

P"FEIKNGYCZMG\TEKU,P[PT[XZKL

NFXJZUGNF\ICZNMNCZM\FPHGQGNTRG\

BPQTNCZMG\[NFPHPQ,P[PT[HKPGQ

FGBTESGUCZM\FPHGQ,GT"MNPE[K[

CBP\PINGY\CHF,EFDPZBEIKNGYCZMG\

SGCZ\EMNCZM\FPHGQFGBINYPCZM\

FHKPGQ,GFDPZBEZC[[\GZCRIPQSGCZ\

EPSVKYTEFHQ,GT"HM\CFPD"BEBVKNG

NP"E[BKQXZKLMNCZFP"H,P"PXZKLTE

FHQMEP[PTCSK’Z’,GSKKOEBVKNGFMK,K[

PYGO[KBPZFPHPQCYGNMNCZM\FPHGQ,

GMGNOKBPZGTPGPNFCPNFP[GOCZGC

TOFEZ\PNL,GMQK[NVZ[ECZKGCSK’

YV"D,ENP"E[MNCZM\FPHGQFGBINY

PFHKPGQK[NGPZPNFCPNFTOFPHPQ

PJTOHF,GNP"E[CZM\FHKPGQFGBZYTE

SGUFHQKBPZPNFCPNFZYPJTOCZGC

TO.

GFJ"HCS"YF’PCKBC’VKZG[KONPF

BKQZBKFPFDPZBEIKNGYCZMG\,[KXJZMG

N[PGTGNFXJZUNMNCZM\FPHGQ

M[PHPRKO,GMVK[CKBZFVP"D)P["HF’(

ECZKGCCKBGZRVNB,GNVKFJ"HBKQPYGZ

CDPZB,[XZKLNFXJZUM[PHPRKOKG\Z

PCZM\FHQ,GCV[JG\MLNPEGDOFC"K

GFFGNMKOC[KJ\GMR"N[BKQ[GOZBKF

NFXZKLNFP\KQKG\ZPSGUCZM\FHQ.

GT"VMNFR"NRZBFNKNKK[CC’ECZKO

[RINYGCFOFIHGQBK[GFP[RFCZGZF:

B.[M\CFP"CSK’YX"DS"YK"D[BVKNG

[BV[ZN[PGTB\FHKPGQBOB"BN[PGT

TEFHQKMGNKOT[ZFNF\INYNICGZG\[N

D’D’,GCMLKGMNGN[PGTTEFHQ,GFY[F

T"HFIHG"B)CSK’N"BSY"C(FBCSK’Z’

PCGBZEM[K[T[ZFB"XN[PGTMNNTE

FHQEBNGYKRGRPKCZMFFKB.C.CSK’YX"E

CCKF"NE"FBCN,M\C[BOBKQBIEPFD’

[KGETCZM\FHKPGQGDOCZM\FHQNBKHPQ

BIEGF[RKKCZLCZM\FHQ,ENVKFPCGBZ

CSK’Z’[CZM\FHKPGQTEFHQ,B"BNINYG

CKQ[RKBR[KO,GM\CFIHG"BCSK’N’TN

HF:GRZBFEMKGQEFZK"UGFZPC"OGTGE

VSYGMZCRIPQGMQVSYFCK\KGSU

][PVSKYKOZYTNHKPGQNCE[,K[NGPZ

EFZP"B[VSYMZC[[\FGBZYNFIPKZ

[KVSKY]FBGMN[TEFHQB\FMNGNBNFYN

[NBNHPQP[GOHFT"M,GCIH"BCSK’N’

S"YE’R\Y[FCS\KZFPFDPZBEZC[[\

GZCRIPQNDPZBEIKNGYCZMG\TEKU

GPCBZ[OEZMGCVKZG[FDPZBGNMBGZF

NVKECZKFEZMKP[FCSK’YX"DRZBF[BKQ

S\KZFEZC[[\GZCRIPQPKKZKZYCPYGO

XGZLGFDPZBEIKNGYCZMG\TEKUPKKZK

[NBCPYGOXGZL,BGK[NKK[CMEM\CRG

CCKBGZNVKFPD"B[OERINYGCHFTE

FKMQCZM\FHKPGQ,T"MP[PTEFIHGQBK[

NBFNLCEZLHFBNBRYJEY[FNGPZ[K[

[KJF[SGCZ\[XZKLN[PGTMNFCZMG\

PVKFPHPQ,GRPXB[ZYCSK’Z’ERGCTRKQ

HFM[KJ\FC"KG[KJ\G,GBO[OPCGBZ

[CT[ZFBKQEKQMNN[N[PKTFKGXB[BKQ

MNNPK[IGNYTNECZHF,GBO[OPCGBZ
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[CFZCFZB[GRKOVSYGMZCRIPQGMQVSY

FPICZ,KGXB[RYJKRQ[PTKYZFEKQVSYKRQ

MZCRIPQ,GT"MR[BZCX"TTNVSYK

FP[R"C,BLFP[RFCZGZFFNLCEZL

[VKZ[GFC"IGFPD"B[K[MBQ[\K

SGDKG\CTRKQHFGSGDKFESK’Z’RYJKRQZY

CPYGOXGZL,GK[SGDKBCSK’YX"DE[NB

CPYGOXGZLMQXZKLNF\ICZTNMNCZM\

FPHGQ,B"MBV[ZNGPZEFKKRGDOCT[ZF

GDOPTKYZFEKQ,GNMQPG\ZDONFYNGNB

NHPQCT[ZFBNBC[N[FMEKN[PGTB\

FCZMG\PVKFPHPQ.

FKGXBPECZKRGTET\F,[K[PINGY\

KSGEK\BOSGDKK\FDPZBEIKNGYCZMG\

IGNY\TNSGDKK\FDPZB[NZC[[\GZC

RIPQ,EN[KJ\FC"IGFPD"BGFEZ"P,

FDP’CFFG"BIGNY\GSGCZ\EK[

NF\ICZNMNCZM\FPHGQM[PHPRKO,

G[KJ\FCK\KGSUGFZP"BNPSYR\GGMQ

P[PTPFJ"H)YX"FF’(GPFIHG"B,EBKRF

IGNY\,BNBTGSY\CTRKQBIZ.

GC[G"TFZCFGNLNMNBGZLFEZL

M[KJ\FPD"BMECKBZCSK’YV"DSTKUK’

GCTGEPYGPG\,GC\[GC\FZEC"HI’Z’SK’

ZT"GRYJD"MMECZKFPD"B,GCVRKO

PBKZG\I"BSK’R"HVSYCTKYZMC"I,

GPSKKO:FRZBFNK[\IKN\GSGUFCZMF

KKXBPFPHPQ,GZYBPXTFCZMFKBPZTPG

PNFCPNF,TM"N.GNBF\KKISMNNNDPZB

EZC[[\GZCRIPQGVSYF[G"T[CSK’Z’,

GMPFPFZBKG\[FCKBFGBPFBEPGMI

PMPFPYGPG\[KFKFEZMQ[BIEPCZL

GMGNO[GPTKOMEP[PTPINYGMCGE

NDEGN,GPFBERG\RKONGMGSNCZLGBKRG

PCZL,GPECZKFJ"HCSK’YV"D[MLRFDG,

GBI"MM\CECCZM\FPGXKBD"MXZKLBIE

NCZLGF[BZN[PGTP[GOCZGCTOFEZ\

PNL,GNTRKQCZM\FHKPGQMG\C[BOBKQ

[GPTKOVZIHKPGQPKRFG,GB"BP[GO

ISZGQMGGRFB"BNCJNB\FHKPGQ,GRZBF

NKK[CZBKG\KGEBV[ZNGPZEFB[FKF

PRFDMLCHPRO[BIEPCZLFGBCBP\DO

ZYP[GO’CZGCTOFEZ\PNL’MPG[M\C

MNVKFPGXKB,GNBP[GOEKQHKPGQMNN

GBKRGPTMCHKPGQ,GP"PEKQHF[NCZGCTO

PSVKYI[GC[NBN[RG\G,P[GOECZKO

XEEKOMDEGNPCZL,GMCZM\CTF"C,GMTKQ

HFGNMQERGCDPZBCTRKQDEGNPCZLGMG’,

[FONBPTKYZEKRGCZM\FPHGQ,BCNCHPQ

[ZBG[BKQPMGRKONECZKFPCZL,KGXB

[BKROKGXBKOMNNK"I[NCZM\FPHGQCHF

BPZG[PGJC[NBRYKKOEKQCZGCTOMEK

NYKKOTKYZPXGG\CZM\FPHGQ[MNBIE

KCZL,GMLGEBKKBPZMNFCZMG\MECTK,

GCHFPKG[CFDPZBEZC[[\GZCRIPQ

[NBRHMZ[OMNN[K[TGEP"E[XZKL

N[PGTMNFCZMG\.

]GRZBFNKNIE[TGE,[MKGQ[FJTO[N

FFVSYFFPCGBZCSK’Z’FGBZYPJTO

FKMZ[PHPRKOTNKGNVKFC"KG[KJ\G,

BV[Z[BKRGPTMCN[PGTGNMGGQF\KCG\

[BGPZFPHPQCCZM\GZY[KP\KQ

PBMKN\G,GCHFPZBF[PHPRKQDOTNKG

GBU[FPHPQZYKSKKOFHQB\FMNCYGN,

PSVKY[CHFNCE[FVSKYBMKN\GMNHPQ

[CKZLFPHPQCZMFZB[GRFPYZKFKMZ

GMN[GQFPICZGFZP"B)SK’Z’STKUC’(

XZKLNFVSKYGNBFHMKZGMNN,[XZKLDO

N[PGTGNMGGQNPF[BGPZ,GZYTO[PT

GZXFNXB\K"IGNBBMNTGEKMGNNF\IKN

PCZMF[RKF[.

GCMUFIKKO)SK’YV"DN"HN"I(M\C

CBZKMG\C[ODEGNKFBIZGRKONINGYTN

FC"IGDOTNFPD"BGTNFVRKOPBKZG\,

GM\C[OC[OF[E"I[DOZCRKOB[MRHKO

F\IKNGNCZLCTXPO\MU[DPZFPHPQ

NGPZCZGL[BMNRGP[NG,GFSCKZ[O

JTPOT"VYCNF,GNVKPF[INY\KNTKN

PKG[CDOT"VFRDNFMKGQEPCZMKQCTXPO

TM[KG,BKQNLFKMZKG\ZPHF.GDOCTZGL

F[GNIQCSK’YV"DM\C[NBRFDGN[PGT

TEFHQMVK[VSYFPD"B,ZYMECZKFPICZ

ERMGQ[KBPZGCNI[TOFPICZGCSK’Z’

M\CCV[KJG\,TEFKMQXZKLFKIKE
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"NFVSKY"NF[RKOGMG’,GZCKRGFZP"BVSY

TEFHQB\FMNGMQFPRFDV[GJGBKQ

N[RG\GMG’TM"N.GPECZKGMBQCSK’Z’GBKQ

N[RG\P[PTERYJPEKRBMLNFP\KQTE

SGUFHQ,GBKLM\CCV[KJG\CSK’YV"D

EFPRFDNF\KZPFHQGBKQPP\KRKQNPCZL

]MVSYFPD"B[TESGUFHQ,GT"MEK[NINY
CKQBOPCZLTM[KG[BHB"XFKMZPKGIE

[KGXBCHKPGQ,GT"MFPRFDNCZLP\IKN\

CZFP"HGBKQPP\KRKQNGMNN,P[B"M

M[PP[KLNBMGNPIKGCNFVSKYTESGU

FHQP[GOFMKZM[BKQK’.GCPBPZPZEMK

)YX"DSSY"E(M\CD"MTNFC"I:GBKQ

ECZKGPGMZIKO,GCVZJFBKERBEBKQ

PMGGRKOKVF,GM"MFZCFJ"HCHFKT"[

GMG’,TM"N.

GK[TGENEGQTNPF[FZCFRGFDKO

[BKQPP\KRKOCSGUFCZMFTE[KSKKO

FPCZLGKTRGTNKGBPQ,MVSYFZP"BCSK’

YV"D,GTNVKFR"NK"NEMKGQ[MNFTRKF

FKBPEKQCZGCTOBGMMNFCZMG\[K[

NTRG\TNKFO,GNBPIKGCHKPGQ,T"MM[ZBG

[DOBORYVKETNECZHFK\PTJFMGGRF,

T"MRFDG[NBNFP\KQMNNNFPHPQ,GDO

NVK[FPBPZPZEMKM\CCMPFPYGPG\

[B"XNTRG\BPQTNCZM\ICKZGCBPXT

CZM\FPHGQ,ESGCZ[PF[PCGBZCSK’

YV"DS"I[EKRFM\VKNFFKKRGDO[NB

NFVSKYNTRG\CKQCZMFNCZMF,T"MVGSY

EBVKNGBORBPZ[BKQFVSYCTRKK\BPQ

M[BZVGSYKOB"BNGPZ[RMGQNPFZNSKKO

NVRKFPCZLMEK[KGMNNTRG\BPQTN

CZM\G,RPXBNVKHFEBG\Q[BKQPYVKEKO

NTRG\BPQTNCZM\FPCZL-K[NFOTN

PKNSPGLGBKROXZKMKON[RG\PRFDO.

GFIKK"BM\C)P"IB’(GH"N:GNMQXZKL

FPCZLNCZLCYGNZOMEK[K[PT

FPSGCKQ,BCN"PF[FTGNORGFDKO[MN

B’GB’PCZLNTXPG"HFNBRYZBMNNCZM\

FHKPGQ,GNMQTM"VKHFZGNCZLTPGCNI[

PNFCPNFTEFHQB\FMN,ETE[OFKB

CZM\FHKPGQ,TM"NFIKK"B.GFP"CFCKB

ECZKGGVSYMQ,GFGSKU[BU[BKQRGFDKO

MECZKF\[C"WFPGCBCPD"B,P"PBO

KGET[FPSGCKQKMGGRGNECZKGGPCKRKON[GQ

FYGE[KMGQNFGXKBOGFOKMGGRGNXB\,GZY

FPHPQKCZLTEFHQGFOKP[KMG[BZCZM\

FPHGQNCEOMECZKF\[C"W,GMQVSY

FP"CCSK’YX"D,GMCZCKBZRGPMPFZBKG\

EK[NINYCKQBOZGXFNFP[KLNBMGN

ETNHFM\GCCSK’Z’EK[NFVSKY,GCKQBO

PCZLTM[KGEBHBKQXZKLNFP\KQMNN

NPHPQ,EBKQNLFKMZDEGNPHF[FGBPCZL

DOMQCZM\FPHGQ,B"M[FPRFD[PTKE

TNKGFIKK"BGTGEFZCFBIZGRKO[FPRFD

FKFNCZLM"BNTXPGCYGNP\IKN\CZM\

FPHGQ-K[NHFFZCFPYGZG\PECZKDEGNK

FVGSYKOGBKQXZKLN[RG\PRFDO.

���
�
º
��
�ł
PXKRG[RINYGDEGNKFBIZGRKO,TEFKMQ

RP[LFHKPGQ,GK[NKK[CGNYKKOFPRFD

[RFDGCMPFPYGPG\FZCFEGZG\[MN

BIECKZLNTXPGP\IKN\FHQGNB[PTG

MNNPFPHPQ]GNBTRGTNCZMG\KG[,GCVZJ
M[K[HKPGQ[NT[ZF,GP"PCBGVQ

[FTGRFZGXFNFP[KLNBMGNGBKRGPCZL

TM[KG,K[NGNFVSKYGNFP\KQTE[KDPGZ

FPHPQFHQB\FMNM[BKQK’,]GBV[Z
[BK"XNFBHKQNCZM\GZYNFVSKY

PBMKN\G[.

$ $ $
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FYEPF:

F[JIFIYNBKCBZWK[ZBNTGPETN[NG[PKNKGQEGRO.PNKGQEGROP\GMOFGBNXGZL

PBMNCFPFNFSVY\INCNMNFXKCGZCBZ"K,GINYDEGNP\GMGRT[FNKFEG\FIZEK\

CBZ"KGNKFEG\FIZEK\C\VGXG\NKCGBNIG"N[NPGXZKINCGPGXZKO[PMKNKOBCY\INC.

NEBCGRRGM[PDKTF[R\F[PKJFBHKPKNKGQEGROFNNGPTGCEKOMEZL[TGCEKOCFO

C[[\F[RKO,GTGCZKOCVGTNTNMNBKSGZK[CKTK\ZI"N,GRPXB[NMNNKJZINCTCZG

TNBKSGZK[CKTK\CKG\ZPPJZTNPJZ[NYZYT.GMQF\[NGOTNMN[YK\INCM[YN

[NOFGNLTNIKNGN[CKTK\.

MKEGTMNDEGNKK[ZBNEBDGNFZCG\[PKZ\[CKTK\GDKKSGMSVKOBEKZKOMEK[K[PZG

[PKJFCBZ"K.C[PKJF[TCZFFXNKIGTOMNFTCGEFFPBGPX\NFDKTN[PKZ\

[CKTK\[NPB\KKOBNUEGRO,GPBKELPCNK[KP\NCPKPQFXKCGZB\FTCGEFFBSGZF

C[CKTK\NM[NK[PFYZYTFIYNBK\T"KYRKK\FINC.

GPMKGQ[K[RFBV[ZG\NFMKQPBMNCFPFPKCGN[RYXZC[K[K\MPG[T[GCK[GC

PCGBIGZGQGCTGEPYGPG\,GBOFXKCGZFIZEKKTPEGT"HFTRKQKS\EZFECZT"XFKG\Z

JGC.GCVZJCKPKRG[K[RFBV[ZG\NIYNBKONKMRSN\GMRK\[N[R\[C\GQ,PIGC\RG

NTPGET"H[NBN\\FM[ZGNBNXZGLZYINCPKCGN[RYXZC[K[K\,MKFZKFPXC[N

FKGOEGPFNYRKK\\GXZ\PPVTN[TGCEZYC[C\YGE[[MPGCQBUBIENBKYRFPFO.

K\ZFPML,FRRGNFCKBPBPZ\GZRK[F\NCQT"KDEGNKFFGZBFCEGZKRGGC\GMOZB[K

MGNNIHG"BFDBGQZCKPRIOPRENNGCKQGFDBGQZCK[ZKBNZGHRCZDGTGEPDEGNK\NPKEK

FIMPKOCEGZKRG,[NET\FP[R"CGZGCVGSYKONVKFPXCFKGO[FVZG\BGMNG\%80

PBKSGZKFRBF[N[CKTK\PEKRBK[BKSGZCINCHF.GDOBOKPXBG[KJG\KIKEBKNFYN

C[\KK\FINC,BCNGEBK[M[BRGTGPEKOT\FYZGCN[R\KKONVRK[R\F[PKJF,IGCF

TNKRGNFTZLRMGRF[K\GYQFECZTNVKZGCFVGSYKO,GPFDO[HFKPRTPKFGEKONTCGZ

TNBKSGZ[CKTK\.
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B.C\GSV\B[CKTK\VZYHFN’KD

[GZ[KYGNSKMZGC[KC[GBSGZKQCFRBF,

TM"NF\GSV\B,GT"[CISEKEGE[PCBZ

ECZKF\GSV\BERBSZP[GOEFGKNBIZ

FCKTGZMLFGBFDKZSBC\GSV\B[NRGGMQ

FGBC\GSV\B[FKFNVRKFISEKEGEGMQ

FGBC\GSV\B[FKFNVRKFZ"[SKZKNKBG

)SGUVZYJC\IKN\FBZKMG\NTRKQCKTGZ

E"FBPZFPNYJ()GPF[CVK’ZKC"D)C[O

FDZ"B(GFPRI\CKMGZKOPIYGB\HF

BV[ZP[GO[FOSGCZKO[NB[KKLNGPZ

BSGZKOCFRBFEZYBONBFVYKZRBSZ

CFRBFNVKZGCZB[GRKOBCNBONBFVYKZ

FOPGEKO[RBSZCFRBF(.

C.CKZG[NPKVZYJFN’GFGZKZ’KSB

CBKNKQYGRESKB[KNMGPTG\KFQNKOFPNI
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GVK’FDBGQZCKIKKOYRKKCSYK[NKJ"B

[PEGCZCPBMNCFPF[FDKTHPQFCKTGZ

GNBCKTZQRBSZGCFRBFGXZKLNFGNKMQNKO

FPNIGTK’CSVZFRKZEVK’ECZKFKZG[NPK

[HZTC[CKTK\BG[PZGGTM"VCRKEGQEKEQ

EFPBMNCFPFFGBRHZTG[PGZGRTCE

GSVKIKQGNBIZFCKTGZFZKPVGZ[

CKZG[NPK[RBSZCFRBF.
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)GCINYPFOPCGBZEBKKZKNBIZ
FCKTGZGNBCKTZGINYBKRGPVGZ[
GBV[ZEBKKZKCRHZTBGRTCEBG[PGZBG
SVKIKQTM"VCRKEGQEKEQ[HFDORHZT
G[PGZGRTCEGSVKIKQGDONBFVYKZNBIZ
FCKTGZCGEBKRBSZCFRBFNMG"T(.

B(IKEG[KFZKJC"BYKEG[KQEURG:M\C

GH"NGVKZG\[CKTK\NBIZHPQFCKTGZEFGK

BKSGZFRBFRPKTM"NGM"MFZKJC"B

CSGMFEUP.NKYJQNTXKOPG\ZNKFRG\

NBIZFCKTGZP[B"MCVKZG\GM"M

FZKJC"BIGNKQEUE:

C(FCTNFJGZKOVZ[\P[VJKO)MDKB(

GH"N[VKZG\[CKTK\BSGZKOCFRBF

G\GVSKOB\EPKFQGXZKLNCTZQTM"N.

PGCBCEZLBPGRFVZYHFN’D[TZFXKGQ

S"YNG.

D([G"\FZ"QSK’TM\CGH"NEIHG\BNBG

PKN\BFKBBNBCBG\QBKSGZKFRBFCNCE

EDNKCFGYZBEFKKRGTZNFG[CKTK\BCN

CT"HENBDNKTM"NGFGCBECZKGCVZKIE[

KG"ESK’YCS"YFGMQCZ"QTNFZK"UT"H

EUN.PEVKFZK"UG[OEUSC.

E(C[G"\RGETCKFGEFPFEGZB\RKRBBG"I

SK’DPCKBECZKFZ"QGPGSKUGH"NBCN

NTRKQBKSGZKFRBFFBDNKNQYZBDCK

TZNFG[CKTK\EIHG\BPN\BFKBTM"N.

F(C[G"\RGETCKFGEFPFEGZBYPBKG"E

SK’VFGH"NEFZKYKK"NCMNBKSGZKFRBF

F\GVSEPKGMPGT"HGKK"RG[CKTK\TM"N

GMQM\C[OCSK’VE.

G(\GS’HCIKOEUTC:E"FMGNQT"[

[M\CG[BOR\TZCBKSGZ[CKTK\CBIZG\

PGTKN[KGNKLFRBFNKOFPNIMPGT"H

GPF\GS’FHFPMZKIFIHGQBK[CTZNFSK’

JS"YJG[[CKTK\FGKBKSGZFRBFDPGZ

)[CFG"B[NGZXFNIE[[FGKZYBKSGZ

F[\P[G\TKK"[[M\CCSGUECZKG[MN

ECZKGRS\ZPECZKF\GS’GMQCIHG"B

[CKTK\SK’KBS"YG[[OZXFNIE[

[BKQHFPP[BKSGZFRBFXKKQ[OCSGU

FS"YNTKKQPF[M\CCTZNFEFKKRG[IGHZ

PMNFIKEG[P[GO[C\GS’PVGZ[[FGK

BKSGZFRBFPP[(.

H(\GS’FZB"[KCPG\EUVB:E"FMGNQ

KENYGGC\GS’FZB"[T"HEUPJ.E"FKGNKL

M\CMECZKF\GS’CHCIKORPXB[PVGZ[

CECZKG[FGKBKSGZFRBF.

I(\GS’ZCRGVZWCCBYPBEUYBT"B

E"FCDE[XCTGGCEUYCT"BE"FGS\O

TXKO.

J(FPVZ[CREZKOEURH:E"FGYBPKETK

GMG’[M\CGH"NGTKYZGBSGZCFRBF[FZK

DENC[CKTK\GIKKCKQCCKTGZTM"N.

K(Z["KIGNKQEUE:E"FPVRKGH"NEBKQNL

BKSGZFRBF\GVSINKVKQIGWPTCGE\

MGMCKOGFYE[G[CKTK\TM"N.GFZPC"Q

VZ’CFZVZYMFVSGYHSGCZCET\Z["K

[CKTGZFKKRGFVYZGMQRYJGCET\Z["K

FZB"O[OFVB\F[GNIQSK’MHGFPNCK"O

VZ[\CFZGCTZGLF[GNIQFN’[PKJFSK’

MFSTKUHGFIHG"BSK’KBS"YG)E"FCTRKQ

]CPGSDZ[(EZ["KSGCZECKTGZFKKRGFVYZ,

GFMZIMGR\GCIGNKQ[BONBFVYKZRBSZ

CFRBF.

KB([G"\PFZ"OINBGGFSK’YRDM\CGH"N

FPINKUBGFPGMZBKSGZKFRBFC[GDDMDGQ

CBGPZPG\ZBGMSCGZ[BKRG[NBKSGZ

FRBF,PG\ZNF[\P[CBG\QINKVKQBG
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CBG\Q[PMZIGWPT"HGFYE[G[CKTK\

MEBK’CV’FBK[PYE[TM"NGMQM\CCSK’H.

KC(ZCRGKZGIOR\KCMCINYBEUYVEJGZ

CM\CGH"NFPYE[CTZNFGMNBKFMZO

GCC[ZGINCGCVJZIPGZVK’GCMNBKSGZK

FRBFBKRFPYGE[\PMZQGYKE[CEPKFQ

PYGE[\[BKQ\GVSKQEPKFQBNBT"H

G[CKTK\GV[GJTM"N.

KD(FDFG\B[ZKIGNKQVZYBE"FPMZECZ

M\CGH"N[BKQNLCBKSGZKFRBF[\GVSKQ

B\EPKFQBNBTCGE\MGMCKOGFYE[

G[CKTK\TM"N.

KE(BFNPGTE[TZBKSGZGFK\ZEZLKB

GH"NFPYE[CBKSGZKFRBFBKRFPYGE[\

PMZQGYKE[CEPKFQPYGE[\IGWPT"H

G[CKTK\[\GVSKQEPKFQTM"N.

JG(MNNKFPXGG\FRBFBG\C)NZ’KGSU

C"ZBCZFOD’KYJKNKB(GH"NGBKQCMN

BKSGZKQ[C\GZF[\GVSB\EPKGNBKSGZ

FRBFBNBT"HG[CKTK\TM"N.

JH([G"\FZKC"[SK’YTB.

KH([G"\CRKPKQHBCSK’YG.

KI(PFZ["NPMG\EUI:\GS’CE"FBKRG

XZKLGMG’GBSGZCFRBFMPG[CKTK\TM"N.

KJ(CK\FPNL)ISGQ(FN’BK[G\VZYFFN’

D.

M(HZTKXIY)P[R\\S(YKEG[KQEURI.

M\CGH"NER\VSKQCMNYEG[\[CKTK\

GP\CTZKQM[PDKTHPQFCKTGZGNTGNOBIZ

FCKTGZBSGZKQCFRBFTM"N.

MB([G"\VRKOPBKZG\INYCSK’PDE"F

FZKNVRKLGH"NFKMKEBKQFBKSGZCTKQBVK’

CBKSGZFRBFE\GVSEPKGPG\ZBVK’

NEKEKFEGPK’EVKZG\[CKTK\TM"N.GMQ

M\CE"FEFB["SGH"NTCZGPMZBKSGZ

FRBF[EPKFQPG\ZKOBUNPGMZTXPGIGW

PT"BG[CKTK\GMQM\CCE"FGFRF

FGMZI\KGH"NP"PCT"BG[CKTK\[IKE[

FM\GC[BU[BKQNFEPKOTM"N.

MC(PBPZFPNLV"KPPT[Z[RKFN’MB

M\CGH"NP[B"M[CKTK\[FGBBKSGZ

FRBF.

MD([G"\ZT"BPFEGZFYPBSK’YS

GFRGETCKFGEFPFEG"YKG"ESK’VEM\CG

MQCECZKFZBC"ECFN’CKMGZKOVK"CFN’E

TKK"[CECZKFZBC"E[M\CN[GQZCKO

[HFMGNNT"HG[CKTK\.

ME(I\OSGVZVSIKOPH:E"FM\K[FGH"N

EPKKZKCMNBKOG[CKTK\EFMNBSGZCFRBF

TM"NGM"MFI\"SC[G"\BG"ISK’YEE"F

FRFGEGYB[CKTK\GMG’BCNNBC[BZ

BKSGZKFRBFTM"N.GTK’NTKNCSK’GBG\K

ECBZRGEFI\OSGVZCVSIKOBKKZKPBKSGZ

RHZTBCNFI\OSGVZC\[GCG\RZBF

EPKKZKNBIZFCKTGZ.

MF([G"\[BKN\KTC"WI"BSK’PBM\C

GH"NFZK[CKTK\[BSGZFCFRBFGBKRFNB

PFR[ZVKQGNBPFRYCZKQTM"N.

MG(\VBZ\K[ZBNREZKOVZYHBG\MH.

MH(BPZKCKRFKG"ESK’MCE"FGZBK\KGE"F

BGNOFPTKKQGT"[[PCKBECZKFZ"Q

C\[GCFFR"NGPCBZECZKFDP’CC"Y

N[KJ\FZPC"O.

MI([G"\TGRDKG"JSK’YG.

MJ([G"\[GBNGP[KCPFEGZB\RKKRB

INYESK’XF.T"[[M\CGH"NFBCBP\

FG"NINKVK[CKTK\GBKSGZKFRBFGM\CG

MKGQECFRL[T\BNBFG"NVKZK[CKTK\

CTKQNBPYZKINKVKBKSGZKFRBFGMG’

GNVP"[B\K[VKZECBP\CT\FFNGBF

NBFK’[KKLZKCK\EFBVKZK[CKTK\FG"N

FVYZZYENBIZFCKTGZ[GCHMGCG

FCTNKOGMKGQ[MQ[GCBHNBFGKFVKZK

CTKQGPG\ZGNBFGFIKNGVKBKSGZKFRBF

TM"NFZK[BVK’NVKFZPC"QEPGTKNFVYZ

P"PBONBFVYKZRBSZCFRBF.

N(TZGLF[GNIQFN’[PKJFSK’MFSTK’I

VSYMFZPC"Q[CKTGZFGKFVYZGM\C

M[NBYKKOPXG\CKTGZMNNEBHRT[G
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MBKSGZKQPP[GBSGZKQCBMKNFGCFRBF

GXZKLNCTZQPQFTGNOTM"N.

NB([G"\P[KCECZINYCSK’MH.

NC(MNMN\[CKTK\[C\BG\GV"IFN’B.

ND(BPGR\KGSUKZG[NPKVZYJFN’F

CVKZG[TNFP[RFCSGVG.

NE(F\YNKQIE\KQNCTNVB\F[GNIQ

KZG[NPK[YNKOVZYDFN’CE"FNXB\

PCBZMLECZKFKZG[NPK.[BIZFCKTGZ

BSGZCFRBFGMQVK’FVRKP[FB\ECZK

FKZG[NPK[C\VZYIFNMFBE"FKGXBKQ

CKKQ.

NF(EGCCPK[ZKOINYDSK’BTKK"[

[VGSYMF\YNKQIE\KQFR"N.

NG([G"\FZXCKBGZIIKKOCSK’SI

[VGSYMF\YNKQIE\KQFR"N.

NH([G"\NFGZG\R\QINYKSK’PGPCKB

C[OF\YNKQIE\KQEBIZKFCKTGZRBSZ

CFRBF.

NI([G"\PRI\[NPFINYBSK’RBS"Y

KD[G"\PRI\[NPF\RKRB)C-D(SK’YMC

S"YC[VGSYMF\YNKQIE\KQFR"N.

ÆøØŁœ�ł
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NI(FZ"[SKZKNKBGCVZYJFN’EM\C

GH"NM[MNGPMNFFVZMKBGMG’BSGZKQ

CFRBFTM"NGCFN’GCE"FGFRRKPMZKI

M\CGH"NPMKFDKTFHPQBSGZNKFRG\TM"N

GBI"MCE"FNMLM\CGH"NNMLRZBFRMGQ

GCZGZEK[CGBKSGZFRKKFTM"N.

NJ([TZFPNLVZYEPFN’[PKJFM\C

GH"NK[CGEKQCKTGZNBGSZOCFRBFTM"N.

P([TZKFGEBVZYJHPFN’PBMNG\

BSGZG\,FNMFMC.

PB(CRKBFGCF)NCTNF\GPKO(V"FPFN’

BK[G\FN’D.

PC(P[R\IMPKOCV\KIF)FCKBGCPRI\

IKRGLPXGF[MI[MJBG\KDSGUE"F

GFRFM\C\K.

PD([G"\K[GTG\PNMGINYKG"ESK’RE.

PE(IK’Z’[PTGQ[YBVREZKOSK’MG.

PF(HZTBCZFO)NI\RG[NFBGZ[PI(SK’

C.

PG(IHGQBK[SK’KBS"YICET\FZBC"E

M\CGH"NMNFPQFCK\BSGZCFRBFMEBPZ

CDE[XCTGCYNKVK[CKTK\KENYTM"N

GMCZFCBRGNTKNCBG\GENPSYR\FIHGQ

BK[CTZNFSK’JS"YJGRYJNFNMFENMN

FZB[GRKORBSZCFRBFNBIZFCKTGZMPG

[PMZKIECZKGPECZKF\GS’CHCIKOGM\C

[PF\GS’FHFRS\ZGMNECZKG)PF[SCZ

NGPZCFG"B[HFZYBKSGZF[\P[G\

TKK"[(.

GMQF[KCFDBGQZCKIKKOYRKKCSYK

[NKJ"BCPM\C[PSYR\FIHG"B[BIZK

FCKTGZRBSZCFRBF.

GPF[M\CC[G"\FZBC"ESK’ZIGH"N

GF[CKTK\PKQCPKRGCP[FG[BKQNG[KTGZ

GBKRGPBKSGZFRBFGBKQBKSGZGBKSGZTGNO

MDGQJCNGPT[Z[RKGIE[G[CKTK\NCTZ

PQFCK\CHPQ[MNFNIKFPQF[EFGFGB

\GL[RF[CKTK\GFJTONMNBNFPVRK

[K[NFQTM"N,FRFPF[M\C[[CKTK\

BIZFCKTGZBKRGRBSZCFRBFMGR\GMPG

[M\CCF[DG\FZBC"ECVZYHPFN’

[CKTK\FN’D[BIZK[MNFVKZG\FTKZK[

HPQCKTGZFZB[GQ[BKRGRBSZCFRBFZY

XZKLNFVYKZGMKGQ[PGTKNFVYZFGKECZ

[K[NGP\KZKQGBGSZCP[FGBCNBIZK

[MNGPMNFBZWRBSZNDPZKGIKKC[ZKVF

BGBKCGE"GPBG\GCKTGZGBKNLBKRGBGSZ

CP[FG"TM"NCF[DG\,B"MPGMIEGEBK

BIZFCKTGZF[RKRBSZCFRBFMPG[M\C

FIHGQBK[C[KJ\FZBC"E.

GNBPXKRGC[GOZB[GQGC[GOVGSY

[KSCGZ[KFK’PG\ZCFRBFGXZKLNGPZ

EFBEPXKRGCZB[GRKOGCVGSYKO[BIZ

FCKTGZBSGZCBMKNFBKQFMGRFNGPZEGYB

CBMKNFZYFOMGNNKOFRBFC\GLBMKNF.

GHFPGMIEFBFZCFZB[GRKOM\CG

CVKZG[[BSGZCFRBFNBIZFCKTGZGP"P
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NVTPKOM\CGD"M[BIZFCKTGZBSGZ

CBMKNF,GRCKBMPFEGDPBG\,FZ"Q

CVSIKORC:E"FP\CTZKQM\CGH"NBO

TMCQCCK\GNBIZFCKTGZGNBFVYKZQ

BSGZKQCBMKNFGMG’EVKZG\[CKTK\NBIZ

FCKTGZBSGZKQCBMKNFTM"NFZK[M\C

N[GQBMKNFBT"V[FGBSGCZ[BSGZ

CFRBFGMPG[FCBRGNTKNCBG\D

P\[GCG\FZ"QGFZ"QCTCGEFHZF,GMQ

FPVZ[CREZKOBU[M\CCEURH:E"FGYB

PKCTK[BSGZCFRBFM\CCEURI.E"F

BCNNBMKNFYKKPKCBKSGZBMKNFGMQFZ"[

SKZKNKBGCVZYFFN’EE"FCNGYIM\C

[BSGZCFRBFGCVZYJFN’EE"FF\IKN,

M\CCVKZG[[BSGZCFRBFGMQPXKRGCTGE

FZCFZB[GRKOGVGSYKO[SGCZKO[BSGZ

CFRBFNBIZFCKTGZP"PM\CGNVTPKO

[K[BKSGZBMKNFGFJTONHFEFZKF\GZF

D"MM\CFN[GQBKSGZBMKNFBVK’TNECZ

[BSGZCFRBF[F\GZFMNNFBKSGZFRBF

CBMKNFGNMQM\CGFZB[GRKOGFVGSYKO

D"MCHFFN[GQ.

GFBEBK’CKZG[NPK[CKTK\VZYJP[RF

IPK[FKGNGVKZG\[CKTK\[RVNGNG

CKZG[FBG[RK\RGNGCP\RFZCKBNKTHZ

BGPZKR\RGNBGMNKFQGIMPKOBGPZKOBKQ

FIGJBR[MZBNBKPMZGNBGMNKFQGEPKFO

K\INYGNMNBEOGCKZG[NPKRINYGZCK

KGIRQGZK[NYK[CVK’FP[RFGNZK[NYK[

PEGCZCVKZG\TCKZFGVKZ[GFZ"[GFZB"[

[BXNFPGZK[TCZHPQFCKTGZGNMBGZF

PCGBZEPG\ZNBIZKOGBKRGRBSZCFRBF.

BCNHFBKRGEFZKPVGZ[C\GS’FZB"[

KCPG\GCTCGEFHZF[RBSZCFRBFNBIZ

HPQFCKTGZMPG[FCBRGNTKNCBG\HGMQ

PCGBZCZ"[TNF\GZ\MFRKOVZ[\BB

FN’K-KBE"F\FKF[PCBZECZKFDP’CCB

YPBEUYB:[CDE[XCTGCYNKVK[CKTK\

KENYBKKZKNBIZFCKTGZFZK[NBIZ

FCKTGZRBSZCFRBFGPGMZIPHF

[NFNMFBRGVGSYKO[RBSZCFRBF,GK[

MPFEZMKOCHF:

B.BV[Z[BRGVGSYKOMZ’KGIRQ[IGNY

TNZK[NYK[GSGCZ[RBSZCFRBFGFP[RF

BKRFPECZ\CVKZG\NBIZFCKTGZNMQ

PG\ZNBIZKO.C.[FCCNKIGNYTN

FKZG[NPKGSGCZ[RBSZCFRBF.D.

[MGGR\FZB"[[M\CVKZG\TCKZF

PEGCZNBIZFCKTGZGFKKRGMPG[CKBZ

FIHGQBK[)VZYJGS"YKCE"FGFK’(B\

FDP’[PEGCZCKGOZB[GQ[NHPQFCKTGZ

[FK’XZKLNINYNMNFXKCGZD’STGEG\

GTCZFGBGIKNYNKGZ[KGGHFFGKVKZG\

TCKZF[NBRFDCFOMVK[FK’XZKL

NF\RFD.

GMVK[VK’FIHGQBK[P\CBZDOPECZK

FZ"[SKZKNKBG[O[VK’CEZLF[NK[K

[VKZG\TCKZFFMGGRFFGBNBIZFCKTGZ

GFZKFZ"[SKZKNKBGM\CPVGZ[CVZYF

FN’EE"FCNGYIGCVZYJFN’KG[OFN’E

[BIZFCKTGZRBSZPEBGZKK\BT"[[M\C

CVZYJFN’EE"FF\IKNCBGXZGH"NBCN

C[MNGPMNFFVZMKBGMG’BSGZKQCFRBF

GCTG]GCTKF[BKCGEPQF\GZFTM"NBNB

GEBKMGGR\GNVZ[VKZG\TCKZF[PEGCZ

NBIZFCKTGZFKKRGCHPQ[XZKLNINY

NFXKCGZBCNNBIZFCKTGZPP[RBSZ

CFRBFNDPZK.
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RHZTC[CKTK\M\CGFZB[GRKO[RBSZ

PQF\GZF.

B.\GS’ZB[F[RFJ.E"FGYXKZM\CG

[BSGZPQF\GZF.

C.\GS’REZKORI.E"FGBPZM\CG

[\IKN\HZKT\GCBKSGZFKKRG[PT[F

FHZKTFBGSZGBKQNGPZEMGGR\O[FGK

BKSGZSVKIKQEBOMQBKQFBKSGZ\NGK
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CHZKTFGF"NNF\GS’NGPZ\IKN\DKEGNG

CBKSGZGNBNM\GC\IKN\HZKT\GCBKSGZ.

D.IKEG[KZCRGEGEVSIKORB:E"FMN

FSVKIKQT"[[M\CGH"N[BKSGZFSVKIKQ

FGBBUYGEOFCKTGZMPK[HZTGC[CKTK\

TM"N.

E.\GS’FZK"EVSIKORB:)E"FGFV\ZGQ

[NZ"\(T"[[CKBZB\FPINGY\[NZ"T

GZCRQBOFSVKIKQ[DENGPBNKFQFGKMRHZT

CKEKO[RBSZKOFDKEGNKO[Z"TSGCZ

[M[O[RHZTBSGZFGBFEKQCDENG

PBNKFQ[BSGZPEBGZKK\BGZCRQNB

PEPKODENGPBNKFQNRHZTCKEKOBCN

CRHZTCKEKOMGNOPGEKO[BSGZPQF\GZF.

F.PBKZK[OE"FMNPF[FBZW\GXKB

T"[[M\CGH"NGPG\ZNBGMNGPQF\GZF

GMG’[BKQERKQBG\QMPG[RHZTGTM"N.

GFPBKZKCCBC\ZBEUNG.E"FBMNFTZNF

GMG’GMQC[CKTK\GMG’BG[BMNFGFKB

HZGTFMNBKOBKRFIHYFPBIZ[MNBNG

BSGZKQCFRBFTM"NGECZKGFON[KJ\G

[SGCZ[RHZTBSGZPEBGZKK\BGPPKNB

BSGZCFRBFP[GONB\BMNMN\GTCF

GCFP[LECZKGPCKBFPBKZK[KJG\

FZB[GRKO[BMNF[CKTK\FGKIHYF

GN[J\OPGYKFPBKZKB\FDP’[PEGCZ

C[EFBKNRG\GP[\P[CTXKO[NFBKNRG\

NMQFGKIHYF)BCNBMNB\FVKZG\NCE

NBFGKIHYFMPG[M\C[OFPBKZK

EFVKZG\PPKNBFVYZT"[(GMNHFFGB

ENBMPG[M\CCFTZG\TNFPBKZK.

G.ZCRGCZGLCCBYPBEUYBCDE

[XGCTGCYNKVK[CKTK\KENYGVK’[OZCRG

CZGLCVK’FZB[GQ[PEGCZCRHZTGRBSZ

CFRBFGNMQKENY.

H.FZBC"ECF[DG\TNFZK"USGMFSGU

VZY[NK[KEUNJ:E"FM\GC[O[RHZT

RBSZBVK’CDGKTM"N,GNMBGZFPCGBZ[HF

BKSGZEBGZKK\BEPEZCRQNBBSZG[N

FDGKKO.

I.MSUP[RFVZYCFNMFMJC[O

FMV\GZGVZITKK"[[M\CBCNPF[FGB

BSGZPQF\GZFPVRK[C\FBZWNBFGVYT

BG\GBKSGZFKKRG[BOHZTCKEKORBSZPQ

F\GZFGNBFGKMPGSVKIKQ[DENGPBNKFQ.

GTK’CIHGQBK[[CKTK\SK’DS"YMFE"F

GPZQ[M\CGH"NGPZQH"NRZBF[FSMKO

TPG[RHZTC[CKTK\BSGZPQF\GZFTM"N

FKKRG[FMSUP[RFRYJNFNMF[RHZT

C[CKTK\BSGZPEBGZKK\B.

J.CKBGZFDZ"BTNFKZG[NPK[CKTK\

VZYJFNMFBE"FPFG[KFGBSGZKQ.

K.FVZK[FIG"PSK’YPBBG\KD)E"F

GP"[ZCRGBMNF([RHZTBSGZP[GONB

\BMNMN\GTCFGPVZ[MQET\FJGZGM"M

[OCSP"TS"YKI,MN[GQFVZK[F.

KB.FR\KCG\CSK’YPBIKEG[KOS"YJG

SGCZ[RHZTRBSZCFRBFTKK"[[M\CGH"N

MDGQETCZGHZTFC[CKTK\EDKEGNKOBSGZKQ

TM"N,GFMGGRF[BSGZCFRBFEBKPG\Z

CFRBFKMGNNFIHKYC[EFT"K[RFRFGMPG

[M\C[OC[G"TNDCKFRBFPHPGZG\,EFB

F[CKTK\F[EFBKRFT[GKFNBMGNZY

NKFRG\.

KC.FI\OSGVZVSIKOPH.E"FM\K[F

M\CGH"NEPKKZKCMNBKOG[CKTK\EFMN

BSGZCFRBFTM"NT"[EPKKZK[OCDP’

CHGZTC[CKTK\GT"HM\CFI\OSGVZ

[BSGZCFRBF.

KD.RIVFCMSUKG"ESGUSK’E)SGUE"F

BMQBIZFTKGQ(T"[[M\CEBVK’RHZTT"K

DGKCYZYTK[ZBNBSGZKOFDKEGNKOCBMKNF
GCFRBFP[GOEZIPRBBPZGFK\F[C\

FBZWNMONBMNFPQF[CG\EGYBB\F

BGMNGMPG[VSYGFZ"PVZYEPFN’

[PKJFGKGCNTM"N,GPF[M\C[MQM\C

FZPC"OCVZYERZBFEMGGR\GNPF[M\C

FZPC"O[OCFNMFB[PF[\GXKBFBZW

PPF[RVNFHZTPTXPGPG\ZNBGMNGPQ

F\GZF[RBPZGFK\F[C\FBZWNMO

NBMNFP[PTEGYBPF[FK’[CG\EFKKRG
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PF[RT[FPBKNKGBCNPF[HZTGCKEKO

BVK’T"KDGK[HFBKRG[CG\RBSZ.

KE.XVR\VTRIFN’P\RG\TRKKOV"CFN’

ITPGENDJGZC[M\C[RHZTC[CKTK\

BSGZPEBGZKK\B.

JG.FPFZ"O[KYTNFPXG\PXGF["N,

S"YDC[OFZBC"ECSVZ\PKOETKO.

JH.MNMN\[CKTK\)TNSVZB(TPGE

\YKJPCKBECZKFZBC"EC\PKOETKO

[RBSZPJTONB\BMNMN\GTCFGPGCB

CSVZYFKNG\KTYC)NFDZKK"YHX"N(

CMGZG\SK’MJSGUS"YCE"FBIZHPQ.

KH.GTK’CCK\ZKEC"HSK’DFNMFB)E"F

GT"E[M\CEUNET"B([M\CGH"N

GNPT[FBSGZKQFVKZG\GMG’GMPCGBZ

CFZB"OGC\PKOETKOGCPFZK"JBNDHK

C[OZ["SGCPNBM\[NPFGPFDBGQZ’

BNKFGDZKKEKXTZH"NGMQFNMFNPT[F

TM"N.

KI.CSVZP[PZ\F[CKTK\VZYKBFN’

JFTZF22M\C[MQP[PTPFZPC"OVZY

EFN’BEZYTNGPBNKFQPG\ZPQF\GZF,

GMCZYEPGFRIVFCMSUFCBRGNTKNCBG\

KD,BPROC\[G’FZPC"O)CNBG(YM"J

PCGBZEPG\ZPQF\GZF,TK"[CSGU

F\[GCFGX"TPF[KJ\FZPC"OCPSYR\G.

KJ.GTK’CKZG[NPK[YNKOVZYEFN’B

TGPZPFG[KHZTC\IKNF)EKZG[NPKPCTK

BOPG\ZNHZGTNXGZLFTGPZMPG[PG\Z

NYXGZ(T"HFGSKUFKZG[NPKZ’IKKBCZ

BEBCTKYPKZ’PRBNBRPXBCYGPWTN

F[KZKKO[BKRQRBMNKQGVK’FYZCQFTEF

GF\YNKQIE\KQEMGGR\FKZG[NPKFGBEBO

RHZTNXGZLFTGPZRPXBEKFK’BKSGZ

BMKNFTNF[KZKKOGPPKNBFTGPZBKRG

M[ZIHKRQ[BT"V[BONBHZTGF[KZKKO

RBSZKOPEZCRQP[GOBKSGZSVKIKQNB

RVSNFTGPZBCNBOHZTRVSNFTGPZ

P[GOERBSZPEBGZKK\BFZKPGMI

CKZG[NPK[RHZTBSGZPEBGZKK\B.

GTK’CVK’PGF"ZBNKFGVGNEB[OEM\C

EMNPF[RHZTC[CKTK\BSGZPQF\GZF.

M.CFDFG\Z’BNKFGPDZKKEKW[CKTK\

V"EP"CE"FGC"FBGPZKOBGMNKOPCGBZ

ERHZTBSGZPQF\GZF.

FKGXBNVKECZKFVGSYKO[FRHZT

C[CKTK\RBSZP[GONB\BMNMN\GTCF

GFZKRVSYNFNMF[MNPYGO[RBPZNB

\BMNBIEBKSGZBMKNFGBIEBKSGZFRBF

CP[PTTK’CZPC"OVZYIPFN’PBMNG\

BSGZG\FN’JGGMQM\CCPVGZ[FPFZK"J

BNDHKCCMGZG\VZYIPK[K)BG\PDS"YE

E"FGBV[ZNGPZ(EMNPF[RBSZPFNBG

ENB\BMNMN\GTCFRBSZD"MCFRBFB"M

FRHZTC[CKTK\RBSZCFRBF.

GMQNVKECZKFVGSYKO[M\CG[FRHZT

C[CKTK\RBSZPFVSGYGFK\F[C\FBZW

NMONBMNFPQF[CG\EGYBB\FBGMN,

FZKM\CFRIVFCMSU[PHFFVSGYRNPE

[RBSZCFRBF.

æØ
��-�Øæ�ł��Æª
K[[RKSGDKRTCE:

B.[T"K[RTCEDENGFDKEGNKO.

C.[BVK’NBFK’RTCED"MFKGDENKO

FDKEGNKO

GFRFCBGVQF[RKRINYGFZB[GRKO

GNFNMFVSYGZCRKKZG[NKONBSGZ

CEKTCEGMLFK’FPRFDCKZG[NKO.

GCCRKCZYK[[FYKNG[BGPZKOC[O

FIHGQBK[[FKYNC[T\FEIYCBGVQFHF.

BPROCBGVQFZB[GQ[CNKFRTCENB

KDENVKZG\NBFKYNFIHGQBK[MNN.

GRCKBECZKG[PCBZB\FIKNGYCKQ[RK

FBGVRKOGCBGVQF[RKNBFKYNMNN.

EFRFFIHGQBK[M\CC[CKTK\SK’KS"Y

GE"FGB\ZGDKQ[N[CKTK\BT"V[PJKKCKQ

BG\QC[CKTK\CBKSGZBKQFVKZG\RBSZKQ

GKGXBKQCFQCIDTM"NEYEYCN[GRGGM\C

[PJKKCKQGNBM\C[RTCEG,)FKKRG[PEGCZ
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MPGFBGVQFC([CRTCEG)FKKRGCBGVQF

B(FZKM\CCSK’JS"YKHCEKRKOFTGNKO

E"F\CGBFGVKZG\[RTCEBSGZGFGSKU[O

GH"NGTK’NY’SK’KS"YGYGNBCHFTM"N

GBV[Z[MGGR\G[M\CYGNBCBGVQ

[PJKKCKQ[BKQFVZKDENPFTCGEF

P[B"MCRTCE)FKKRGBGVQ[FVZKDEN

PFTCGEF(RBSZ.

GTK’C[G"\BDZG\P[FBG"IINYBSK’

YVG)SGUE"FGBU[FCKTGZ([IKNYCKQ

RJKKCFGCKQBGVQ[CNKHFNBFK’DEN

FDKEGNKOT"[.

GTK’CSVZP[PZ\F[CKTK\)VZYKB

FTZF21E"FGBPRO([FIHGQBK[F\KZZY

NXGZLPXG\B\ZGDGT"[CFTZF19CSGVG

[NXGZLPXG\B\ZGDK[YGNBPKGIE\T"[.

GFRFCBGVQFZB[GQ)FKKRGCBGVQ[CNK

TCGE\GNBKDENGFDKEGNKO(MCZM\CRG

[DOFIHGQBK[NBFKYNBVK’NKIKEKOMKGQ

[FDKEGNKODENGT"KTCGEFC[CKTK\

RBSZG,GMLRYJNFNMFCSVZP[PZ\

F[CKTK\VZYKBCFTZF.21

�Øæ�łø
�ł
CTRKQ[PGZRINYGFZB[GRKOBO[PGZ

RBSZCEKTCEBG[NBRBSZGFZCF

ZB[GRKOSGCZKO[RBSZPQF\GZF.

GNFNMFVSYGZCRKKZG[NKO[RBSZ

CEKTCEGMLFK’FPRFDCKZG[NKO.

GCCRKCZYK[[FYKNGPVRK[FIHGQBK[

FKYNNKIKEKOF[GBNKOPVRKFEIYBCNNB

ZXFNFGZG\NF\KZNZCKORDE[KJ\Z"\

TK’CSVZYZKKRBEBKDZ\BINYBSK’YPH,

BPROCBDZG\P[FINYBSK’YVG)E"FGMQ

S\O(M\C[K[NSPGLTNZGCFZB[GRKO

[P\KZKO[PGZCEKTCE.

��Øª�
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TK’C[G"\ECZKKGBNKG"ESK’XHBG\F

[M\C[BOFDKEGNKODO[PGZGDORTCE

MNFZB[GRKOPGEKO[RBSZCEKTCE.

FRFCTRKQVZF[BMNFSVKIKQERGCHF
FDZK"HFNGKHXGY"N,GFZCKPSBJPZ
HXGY"NC[PKJF\[K"CGCSGUF\KZG
P[GOMPFJTPKOGPGCBCSVZCK\BC
SK’TGGRCKBMBQB\FJTPKO[PGCB[O.

B([SPLTNF["L[IGNYTNFZP"B

GSGCZ[EGYBBOFCFPFBMNFBKSGZK

FRBFRBSZBCNNBCBKSGZKBMKNF)G[O

NBFK’[PGZGRTCEGRHZT[FK’ZYSVKIKQ

FPHEPRKOFPXGKKOC[EG\[NBHZTGBG\O

BNBDENGPBNKFQGFS\PLTNFVGSYKO

[SVKIKOBSGZKOZYCBMKNFGNBCFRBF

GNBFK’BKSGZ[NBIZFCKTGZEFSVKIKQ

FPHEPRKOFK’PGVYZKQGTGPEKO(.

C(XKZUNFK\ZB\[KJ\FVN\K

)F\GPKO([FINCRBSZEGYBBOFCFPF

BGMN\SGDBKSGZFRBF[RBSZNKFRG\

PPRFDO[NBMEZLFRBF,[[\KK\FINC

RYZB[RFRFPFBKSGZ[NBMEZLFRBF.

D([SGEZT"KFCE"W[TKYZSTGE\

FCFPG\V"BCKGOFK’FK\Z.

E([FK’I[[VKYGIRV[[BVK’[F\KZG

B\PBMNKFINCD"MFK’ZCKO[ING

GRIN[GPPKTGJBGMN,HFMPG[PCGBZ[O

[[GOKZYNBCBNVKFO[FMNFKFKZYG\

[NF\ZPMKZF.

BCNMFKGOBKQB\MNFFK\ZKOFBNG
P[GO[FKGOFPBMNCFPFFGK[PGZ
GRTCEGRHZTCBKSGZCKEKOGNBIZFCKTGZ
[RBSZCFRBFMPG[RCBZNFNQ

GNMQBKQFFK\ZFB’,PECZKF["L,

P[GO[F["LBGSZCFPF[R\VJPF

CBKSGZFRBF.

GDOBKQFFK\ZFC’PECZKF\GPKOCDNN

[FBKSGZ[N[PGZGCV[JG\DOFBKSGZ

[NBIZFCKTGZNBM\GCC\GZFCN[GQ

BMKNFGPPKNBBSGZBVK’[NBMEZLFRB\G

)MPG[M\GCC[G"\[CJFNGKINYHKG"E

SK’YTJBG\CNDCKBKSGZ[PGZ[MKGQ

[BKRGM\GCC\GZFCN[GQBMKNFNMQRBSZ

BVK’[NBMEZLFRB\G(GFZKF\GPKOPGEF

43

ø��
��
Ø�	Æ)ł�(���



NBSGZCFPF[R\VJPFCBKSGZKO[BSGZKO

[NBMEZLFRB\O.

GTGEETKKQC[G"\\GZ\ISEBG"ISK’

MBBG\E[PCKB[PVGZ[C\GS’[CGTG\

EUMC:)E"FBFK\ZB(E[NBMEZLFRB\G

BSGZPEZCRQ)GTK’C[G"\\[GCFPBFCF

INYCSK’[MF[MLVSYFZPC"OFN’

KSGEKF\GZFVZYFFNMFIE[NBMEZL

BSGZPEZCRQGNBF\KZGMKBONIGNF[BKQ

CGSMRFGTK’[OCMSUP[RFGTK’C["L

KG"ESK’YRFS"YKD[FCKBC[OFZB"[

[[NBNXGZLZVGBFBSGZBVK’[NBMEZL

FRB\QGFGSKUC["LGM\C[HFV[GJ(GT"[

CS"YEEFFK\Z[NBMEZLHFZYCXKZGU

[FGKDOHFGHFDGZOB"MFKGO[BKQFK\Z

[NHFGHFDGZOMPG[R\CBZNFNQCSK’J

B"MBKQFK\Z[NF\GPKO.

GTK’CF\GZ\ISE[OBG\F’GCPIRF
IKKO,\RKRBKGZ"ESK’M’PM\C[RKBG\B’,
EBOHFPBMN[TGPENCFPF,GHGZTKO

C[CKNCFPF,FG"NEZLFRB\G,)GT"[

CPIRFIKKO[PCKB[MQET\FYS\SGVZ(.

GDOBKQFFK\ZFD’,[BHBMNFFCFPF

STGEFBI\[NFK\Z[INYPFINCCB

PFSTGEFFHB\GFGKHFGHFDGZO,BCNFKGO

FPGPIKOBGPZKO[PFFK\ZNCEBKQKGXB

INCGPFBKSGZNCEKGXB,B"MFGKHFKMGN

GHFBKRGKMGNGBKQFK\Z[NHFGHFDGZO

GMPCGBZCVGSYKOGCP[RFCZGZFSK’[KI

S"YT"D,)GTK’NYPQSKPQJ[CBZRG

CBZKMG\(.

GFTKYZ[FYKNGC[T\OFKFCDNN

FFK\ZFE’,[[PKJF\[K"CFK\F

C\YGVF[NIGYFXRTGFKFPISGZDEGN

CBGMNGCVZJC[PKJF[FK’ISZPHGQM[Z

GFKGZCKO[INGGRIN[GPIP\HFGBOFKG

BGSZKOFINCFKFI[[[NVKYGIRV[

MV[GJGGCGEBKNBFK’INCBIZM[ZBCN

FKGOBKQ[GOI[[[NVKYGIRV[GK[INC

M[Z,PPKNBBKQ[GOFK\Z.

FKGXBPHF[NVKFJTPKO[FDZK"HFNGK
RKPYMEKNF\KZCKPKGKGXB[FKGORBSZ
N[\G\FINCPPF[FCFPG\BGMNG\
BKSGZK[CKTK\.
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FPGPIKOBGPZKO[FPXCFKGOFGB[80

BIGHCRVIPPBMNFCFPG\FGBPFDEN

CBZW,GCEKRKF\GZFFGNMKOBIZFRVI,

GNVKHFBKQMBQFK\Z[NHFGHFDGZOMKGQ

ETKYZPBMNFBKSGZ,MPCGBZCVGSYKOTK’

CVP"DKG"ESK’S[V\KET\SGUS"YF

[M\CGH"NEEGYBHFGHFDGZOFBMN

DEKN\FBSGZGFGBFEKQTKYZDEKN\F

TM"N.

GTGENVKPF[BPZGFPGPIKO[BO

\BMNZYB\FINY[NFFK\ZNB\\QINC

MNN,GBO\BMNZYBKSGZ\\QCKQ[NG[KO

TEBZCTKOBIGHINCB"MFGKHFKMGN

)FKKRGFBKSGZ(GHFBKRGKMGN)FKKRGFFK\Z(

GCBGVQMHFBKQFK\Z[NHFGHFDGZO,GMPG

[M\CGFVGSYKOGRVSYCP[RFCZGZFSK’

[K"IS"YTD.

GTK’CPDQBCZFO[OS"YNB[RYJ

NFNMF[BVK’CHFKMGNGHFKMGNBKQFK\Z

[NHFGHFDGZOTKK"[[XKKQNKG"ESGUSK’

VHCJ"HS"YKDG["LS"YNG[VSYG

NFNMFCHFKMGNGHFKMGNBKQFK\Z[NHF

GHFDGZO.

GBKQNGPZERXZUB\FPKO[FCFPF

[G\FNDGZO[NFK\ZGKFK’HFGHFDGZO,HF

BKRGEFBM\CFZP"B[BOFCFPFBGMN\

ZYBKSGZRBSZFINCGBORBPZ[PXZVKQ

B\[\KK\FPKONDGZO[NFK\ZFBFGKHF

GHFDGZO.

GBKQNGPZ[EGYBNDCKNBSGZFC[Z

FPKOBKRORT[KODGZO[NFK\ZBCNNDCK

44

��Æı"ÆØœ��ł	�Øøł�
" ��ª



FINCRT[GFPKODGZO[NFK\Z,HFBKRG

EMCZM\CFVP"DCBG"ISKPQ\PIB[N

BCZFOSGUS"YKCBOBGMNFD"M\CQFGK

HFGHFDGZO,GMQM\CFVP"DC[G"\PDKEG\

SK’SFEEGYBBORG\RKONCFPF\CQFGKHF

GHFDGZOGMQPCGBZCCK\BCC[OFDZK"H

FNGKEFFK\ZFK’EGYBBOFCFPFBMNF

STGE\FK\ZFZKEFPKOBKRORI[CKODGZO.

FKGXBPHF[NVKPF[FCKBFP[RF
CZGZFCSK’\PI)SGUS"YND(NFNMFB\
FVP"DGFK[GTG\KTYC[ERGNF\KZB\
FINCNDCKIPWCVSIPJTOHFGHFDGZO
)GT"[[NFNMFNBF\KZGB\FINC(RPXB
[FINC[FCFPG\BGMNG\BKSGZ[CKTK\
[TKYZBMKN\QBKSGZGBKQMBQFK\Z[NHF
GHFDGZOB"MFINCBSGZ.

]Æ[

GBVK’BOINYDEGNPPBMNFCFPFKFK’
FK\ZPSGD[TNKEG\\QINC,GTK"HKFK’HF
GHFDGZOD"MNBKFK’FK\ZN[\G\B\
FINCPEKQHFGHFDGZO,P[GOMPFJTPKO
[RCBZNFNQ

FRFCP[RFCZGZFSK’\PISGUS"YND

PCKBC[OFVZKPDEKO[CFPF[BGMN\

IPWFINC[NFBSGZTEBIZPT\NT\,

GCVP"DKG"ESK’S[V\KET\S"YFM\C

FJTO[BKQFK\Z[NHFGHFDGZOP[GO

EHFGHFDGZOPG\ZZYCEKTCE
1

,GPPKNB

BSGZNYRG\GENNM\NYRG\FGKNM\IKNF.

GM"MC[G"\\[GCFPBFCFSK’[MF

)[PXKKQFP[RFCZGZF[OC[TZFXKGQ

S"YVF(EBKQFINCPG\ZZYBIZPT\

NT\P[GOEHFGHFDGZOBKRGPG\ZZY

CEKTCE,GRZBFEMGGR\GMPG[CBZRGCECZK

FVZKPDEKO.

GTGEK[NFGSKUEECZ[BSGZNM\IKNF

BOFGBTG[FCYCKTG\RBSZBVK’CEKTCE

MPG[M\CFCK\KGSUCSK’\YKH)STK’C

E"FM\CBEGRK(C[O\[GCG\FZB"[

GRVSYMLC[G"T[OSTKUCGM"MFEZMK

P[FCKG"ESK’TGS"YFC[OFPFZK"Y

[MNECZ[BSGZNM\IKNFBOZDKNCML

RBSZCEKTCE,GTK’CPYGZIKKOSK’\YKH

[O[M\CGH"NGHFCRKQBCNMNPYGO
[F\KZGZH"NECZCFRBFBGCBMKNF
CEKTCEECZDKNBSGZTM"N.

RPXBEECZ[PG\ZZYCEKTCEBOTG[F

HB\CYCKTG\RBSZNDPZK.

GT"[CP[RFCZGZF[PCKBC[O

FK[GTG\KTYC[BKQNF\KZB\FINC

PCFPF[BMNFIPWBNBBOMQFKB

BGMN\[IZK\GTZCK\PECZKOFPG\ZKO,

ECNBHFBSGZ.

GTK’CK[GTG\KTYCKG"ESGUSK’SEM\C

[BKQFK\Z[NHFGHFDGZOP[GOEFFK\Z

[NHFGHFDGZOFGBPEKQCKJGNGIPW

BKSGZGCP[FGGBKQPGTKNCKJGNGPPKNB

FINCBSGZCVSI,GCBG"ISGUSK’\PI

M\C[BOFCFPF\BMNCCYZGCTZC

ECZKOFPG\ZKOGCBGVQFHFFZKTKYZ

BMKN\FFK\Z,BKQRI[CFIPWMDGZOMNN

GFGKZYDGZOBIE[NFK\ZGFINCPG\Z

CVSI.

GFBENBFHMKZFK[GTG\KTYC[BSGZ

PJTO[HFGHFDGZOBKRGFK\ZNINCBNB

P\KZZYCEKTCE,EBKQXZKLNHFEFZKSGCZ

[CVSIBSGZBVK’CEKTCE.

BCNFVP"DSGCZEBKQMBQBKSGZ[N

P[FGIPWP[GOESGCZ)CBG"ISK’\PF

B[NBCZFOSGUS"YF(EFKMK[IPW

R[\RFBKRGBGSZCP[FGNMQCEKTCEFB
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1GBT"V[FVP"D[OPCKBMPF[KJG\FZB[GRKOCHFGK[ZB[GRKO[SGCZKO[BSGZZYPVRKPZBK\FTKQ

BCNNFNMFVGSYM[KJ\F\GS’[BOBMNFZYBKSGZRBSZFINCNDPZKGCHFGHFDGZOBSGZNM\IKNF

NYRG\GMR"NGK[[JTGNGPZ[MGGR\FVP"DFGB[BSGZNYRG\PDGKBCNHFJTG\ENBFHMKZ[ODGKGDO

F["LNBFHMKZDGKGCGEBKM[FK[ZBNFBMKNCPHKEBKSGZBKRGRYZBCEKTCEMEK[KFK’PG\ZNYRG\

PPRGGBVK’BOFBMKNC[GDDBKQFK\ZNYGRFNYRG\PPRGNM\IKNF.



XZKLNFKG\PG\ZPJTOHFGHFDGZOP"P

BSZCSK’SP[GOEHFGHFDGZOPG\ZZY

CEKTCE,PPKNBBSGZNYRG\B\FINCEHF

FGKNM\IKNF.

RPXB[MPG[BSZFVP"DNYRG\B\

FINCCDNN[MNFFK\ZFGBZYCEKTCE

GNNM\NYRG\FGKNM\IKNFB"MDO

C[CKTK\KFK’BSGZNYRG\EFGKNM\IKNF.

GMQNVKPF[RVSYC[G"TSK’\YKHSTK’

C[ECZ[PG\ZZYCEKTCEBOTG[F

CYCKTG\RBSZNDPZKB"MFINCC[CKTK\

RBSZNDPZKN[\G\GCYCKTG\,GMCZM\CRG

[FK[GTG\KTYCPGEFNMNHF[HFECZ

V[GJ.

GTGEP\CBZPECZKFP[RFCZGZF,

[BVK’BOFCFPFBMNFBKSGZEZCRQD"M

RBSZFINCEFZKFK[GTG\KTYCRYJ[K[

CINC)[NFCFPF[BMNFIPW(FK\Z[N

HFGHFDGZOGMNFJTO[RBSZFGBP[GO

[IPWBKSGZGCP[FGGCBKSGZ[BKSGZG

CP[FGBKQFK\Z[NHFGHFDGZO,GFZK

BKSGZP[FGCVSIFGBZYBKSGZEZCRQ,

PMBQ[BVK’BOBMNFBKSGZEZCRQD"M

RBSZFINCB"MMKGQ[FKGOM[FCFPG\

BGMNG\BKSGZK[CKTK\BKQFK\Z[NHFGHF

DGZOMPG[R\CBZB"MRBSZFINCNVSY

FP[RFCZGZF.

GBVK’BOKR\QNFCFPG\FZCFPBMN

FK\ZGKFK’HFGHFDGZOD"MKFK’BSGZ

NYRG\INCMKGQEFFK\ZZYCEKTCEGTGE

EFKMKERT[FCYCKTG\RBSZNDPZKGMR"N.

)GBKQNGPZEEGYBCBKSGZP[FG[N

IPWEBKNBGCKJGNFGKBKSGZEBGZKK\B

NMQRBSZP[GOHFGHFDGZOBCNBOMN

FBKSGZFGKEZCRQNBRBSZP[GOHFGHF

DGZOHFBKRGEFBFDP’CDKJKQEURE.RE:

PEPFBKSGZEZCRQNBKSGZ[RT[FPEZCRQ

T"KCKJGNT"[(.

GBKQNGPZEEGYBIPWRBSZEFGKTKYZG

EBGZKK\B,EFB[CKTK\RPKFGKTKYZG

EBGZKK\BMPG[M\CFC"I)IG"PSK’S"H

STKUD’(GH"N,GBUFBKERBEBKRFBNB

PECZKFOFG"NP\RFTNPF[M\GCC\GZF

MKGQETKYZ[CKTK\EBGZKK\BFKBTM"N,

)T"[[M\CEP[GOFMKBPZKRQC[CKTK\

MNE\YGQZCRQMTKQEBGZKK\B\YGQ(,GM"M

CJGZKBCQ)ZB[F[RFJ"G:T"CE"F

PT[ZIZGCKQ)GH"NTK"NEBV"\ZCKFKB

G[CKTK\CHPQFHFBV"FTKYZGPQF\GZF

TM"N(,GM"MCP[MRG\KTYC)DKJKQR"D(

FGCBCCK\FNGK)INYD’SK’B’S"YG’BG\

D’(,GM"MCSVZYFN\KTYC)NCRG[N

PFZK"JBNDHK,C\GSV\EZCRQBG\YS"B(

C[OCRKIKK)NCTNMRS\FDEGNF(,GC[G"\

RIVFCMSU)KG"ESK’E’E"FBPROBIZ

FTKGQ
2

(,GM"MC[G"\BCRKRHZ)BG"ISKPQ

\R"IS"YH’(E[CKTK\FGKTKYZGEBGZKK\B

)GTK"[[PCKBC[OFRGETCKFGEFBCQ

FTHZPFEGZBYPBSKPQC’[RYJCV[KJG\

E\ZGPFCHPQFHFTKYZFEBGZKK\B,GPHF

FCKQCV[KJG\E[CKTK\RPKTKYZF

EBGZKK\B(,GMQM\CCSVZK[GTG\K[ZBN

)IG"PS’SHCTKQP[VJS"YC’(.

GTK’C[N"FFYEG[[TZFB\KG\BG\Y

YEG[\FBMKNFS"YYNIE"FD[M\C

EC[CKTK\BPZKRQEMNE\YGQEZCRQMTKQ

EBGZKK\B\YGQGMQM\CFP[RFNPNLV"E

PFN’[PKJFFN’MHGPCGBZCDP’DKJKQEU

SF.ENBBPZKRQMNE\YGQZCRQMTKQ

EBGZKK\B\YGQZYCTKYZGEBGZKK\B.

GTGEEMCZVSYGFMZKTC[G"\[CJ

FNGKINYEKG"ESK’YXHBG\D[BT"V

[[CKTK\CHPRKRGEZCRQP"PT[GIH"NB\
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2T"[[M\CGH"N,RPXBEBSGZPQF\GZFCHPQFCK\NHZGT[EFGT"KDGKGBVKNGCNBBPKZF,GB"MF"F

CHPQFHFEBKQBKSGZGBNBPEZCRQBSGZBVKNGT"KDGKGMGNBIEBPKN\BFKBGMNE\YGQZCRQMTKQ

EBGZKK\B\YGQMG’TM"N,GTKKQCDKJKQEUS"E:-S"F.ENBBPZKRQMNE\YGQZCRQMTKQEBGZKK\B\YGQZY

CBKSGZ[TKYZGEBGZKK\B.



MNEKRK[CKTK\CHPQFHFMEBGZKK\BIGW

PPF[FYKNGCPVGZ[.

FKGXBPHFNFNMF,EMKGQEFP[RF

CZGZFFCKBB\FVP"DGFK[GTG\KTYC

NFNMFNVKHFKGXBN[KJ\GEFINC[BMNG

FCFPG\BKSGZK[CKTK\RBSZ.

GTK’C[TZK\[GCFSGUS"YH)XGKQ

C[TZFXKGQ[O([PCKBC[OFCK\BVZKO

SK’NFEF\KZINCPVZF[NDGK[FBMKN

B\FVZFIPWP[GOEFIPWBKRGBSGZ

CFRBFNDGKGM\C[OTGESCZBP[GO

EMKGQEFIPWRT[FINCCZ[G\FDGKB"M

FGKMIGZMGCZ[G\FDGKGEKRGMIGZMGYGEO

HPRGEPG\ZCFRBFNK[ZBN)GNMBGZFPHF

FJTOF\KZCPT[FZCB\FINCPVZF[N

DGK[FBMKNBG\FFDGKIPWCVSITKK"[

[RZBF[F\KZZYCIPW[NDGK(.

GPF[BPZGC[OFDZK"[BNK[KC

HXGY"N[F\KZB\FINC,[OFFK\ZFK’

ZYBOFCFPFBMNFSVKIKQBCNBO

FCFPFBMNFDKEGNKO[RHZTG[CKTK\NB

PXKRG[F\KZ,GM"[[NBF\KZBOBMNF

B\FDKEGNKOBIZK[T\FCKTGZGPF

[F\KZM[FK’HFGHFDGZOEFKKRG[BMNF

INYFK\ZBCNBOTKYZPBMNFBKSGZMPG

[RFGDFKGOBKQFK\Z[NHFGHFDGZOGMPG

[FCBRGNTKNS"YB.

]�[
GTGEJTONBSGZB\FINCBVK’CBGVQ

[KR\QNCFPG\NBMGNFZCFFK\ZGKFK’HF

GHFDGZO,EMKGQEVSYGFVGSYKO)FMSU

P[RFVZYFPFN’REZKOFN’JHE"FGP"[

TKK"[[M\CMQCET\FZPC"OGFJ"H

CKG"ESK’YPCS"YEGFPDQBCZFOSK’

\PFS"YFGFK[GTG\KTYCKG"ESK’J

GCBG"ISGUSK’\PIGMQRZBFPFVP"D

BG"ISK’\PFB[NBCZFOS"YEGFBCRK

PKNGBKOC\[GCG\KGSK’H)E"FGCPF(M\C

EMLRVSYC[G"TKG"ESK’YPCSTK’E

GCBG"ISK’\PFSTK’C(MFZB[GRKO

[SGCZKO[FK\ZHFGHFDGZOFGBPEKQ

CKJGNBKSGZKO)FZB[GRKO[SGCZKOML

FGBFZPC"OGZ["KCT"HEUPJ,GFZ"Q[O

GFRKPGYKKGSU[OEUSC(B"MFZKMCZ

VSYFZKC"[GPGCBECZKGC[G"T,GRVSY

NFNMFC[G"TKG"ESKPQYK"JSTKUK"E,

GDOFZP"BCIG"PSKPQZN"ESTKUD’FCKB

EKRG[NFZKC"[NFNMFEBOCKJNBKSGZ

C[CKNNPMGZFZKRBSZNMNFYGRKO,

GFSMKPGNHFFJ"HGF["LGNBM\CG[K[

IGNYKOTNEKQHFGMNFBIZGRKONBFCKBG

[GOIGNYTNEKQHF.GMQVSYGFBIZGRKO

NFNMF,GMQVSYFPFZ[E"OSK’RCTPGE

MI.GMQVSYF\CGBG\[GZ)SKPQJ"HS"Y

H’,GFCKBGCKEBCZFOKG"ESKPQN"JS"Y

P"D(,GFCKBZBKFNHFPDPZBCMGZG\EU

N"E.GMQVSYFVZKIE[)KG"ESKPQX"J

S"YK"D(ERBSZNPK[P\CJNC[CKNG

BVKNGBONBKETHF[R\CJNC[CKNG,

GPCKBGNFNMFCSVZPHPGZNEGE)NFZE"V,

FN’\TZGC\EUT"HTPGEB’E"F[OBG\

J’[KJFC’(.GMQVSYFNCG[K[ZE)TN

FJ"HSKPQYM"CE"FBTV"MBSGZ([MG\C

[MPG[RBSZNPK[RT[FC[CKNGEF"FBO

CK[NC[CKNBR[KFTKZNPMGZ.

GMQVSYCSVZKEKFGEFKG"ESKPQX"J

)VKF"YS"YM"D(,GMQVSYCSVZKCKQET\

)NFDZ"KPYGJRB,KG"ESKPQX"JVKF"B

S"YJ’(,GM"MCV[KJG\CSVZEN\K\[GCF

)KG"ESKPQX"JS"YN"G,TPGES"G(FGCB

CEZMK\[GCF)SKPQX"JS"YS"H(,GM"M

C[EKIPEC[OFDBGQZCKKTYCK[ZBN

ZBCKRBGGKJ[)PYBRJBYGHGGB(H"NFGCB

ECZKGCYGCWMRS\IMPKK[ZBN)YGRJZSG’

SKPQYJ"GSTKUK"BBG\B’(,EBOCKJNTN

ET\NPMGZFZKHFRBSZTNMNFYGRKO,GMN
BNGFBZCTFFCKRGCV[KJG\[MQDOET\
FPFZ["NGFJ"H.

GM"MCECZKKGSU)KG"ESKPQ\ZX"DS"Y

C’(,GMQRYJCV[KJG\FIHGQBK[)EPBK

SKPQJ"HS"YJ"GE"FGPNCEHF,GCFNMG\

\TZGC\SKPQN"HS"YK"DE"FGNVK"H(
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NVSYFNMF[BOCKJNMEKNPMGZFZKHF

RBSZTNFYGRKO.

GCSVZCEKY\FPHGQMFNMF)[TZC’

VZYH’FTZFK’(FCKB[MQVSYGFDZK"[

BNK[KCHX"N,GFDZ"[GBHRZHX"N.

GK[[ZXGNGPZ[CEKQHFBOPCJN

NXGZLK[ZBNK[PINGY\FVGSYKO

[FZKC"[BGSZCHFBCNFJ"H

GFPFZ["NP\KZKOB\HFBCNMCZVSYG

VGSYKEGZRGFDZ"RYZNKWHX"NGKCNIJ"B

FDZ"IYRKCSYK[NKJ"B[FJ"HGFPFZ["N

PGEKONEKRG[NFZKC"[.

GMQVSYC[G"\PFZ"O[K"YBG"ISGU

SK’ZKCE"FBPROEBOK[ZBNPVJO

NCFPG\KGCIPWBSGZNPK[R\CJNC[CKNG

GFGBFEKQCRKEGQEKEQ,GPF[M\C[O

FPFZ"O[KY[CTKYZGEBGZKK\BRBSZBO

PCJNCPHKEMGR\G[BOHFTKYZGEBGZKK\B

BKQ[GOZB[GQ[K\KZBCNNFNMFMCZ

RVSYC[G"TKG"ESKPQXJSTKUGCZP"B

[BVK’NFGSKUBSGZBVK’CBKSGZ[TKYZG

EZCRQGZYCBGVQ[PYNKYNKNBKSGZB,PG\Z

MPGCTXKPGYXF,GBVK’FPICZPGEF

NZP"B[NCJNNM\IKNFBSGZBVK’

CBKSGZ[TKYZGEZCRQEFZKFPICZVSY

MFZ[C"BGFZ[C"BSGCZ[BVK’CTKYZG

EZCRQBSGZNCJNNM\IKNFTK’CCK\KGSU

C[OFZ[C"B.

GBKQNFY[G\PEGTFVGSYKO[ERGTN

CFPF[R\VJPFNBBSZGPJTOHF,P[GO

EMNFVGSYKONBERGNPK[PCJNCPHKE

GBVK’CBGVQ[PCJNCPHKE,P"PBOFGB

TG[FB\HFC[CKNZGCDGKKONBRBSZENB

BSZGIH"NZYBOFGBPCJNNXGZLK[ZBN

BGBOFGBPCJNNXGZLZGCK[ZBNGMQ

FVGSYKO[ERGTNINCPCFPG\[NK[ZBN

[FK’PBMKNIPWCPHKE,BCNNBT[FB\

HFC[CKNK[ZBNMKCEZLMNNKFGEKONB

KYRGINCCVSIPBEO[PBMKNIPW

NCFPG\KGGFK[ZBN[PBMKNFZKFGB

TG[FB\HFC[CKNZGCDGKKONMQNB

RBSZNYRG\PPRGBCNCBZWK[ZBN[K[

ZGCK[ZBNGPBMKNKOB\FCFPG\BKSGZK

[CKTK\NXGZLZGCK[ZBNRBSZPJTO

[CKJGNFBKSGZFGBC[CKNO,GMPG[VSY

FPFZ"O[KYCBGVQ[NG[FK[ZBNR\Q

NCFPG\IPWGF\MGGQNPMGZNK[ZBN

[BSGZNK[ZBN.

$ $ $
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NMCGEPTZM\YGCWCK\BFZQGK[ZBNF’TNKFOKIKG

\GEFZCFTNP[NGIDNKGQZ"D.

CY[ZNPSYRG\FPBPZBGEG\M\KC\C"FCZB[FEU)TP’YNF(,PQFZBGKNXKKQ[M"YFBEPG"Z

PNKGCBGGKJ[HK"TEBDNM\GCMLCZB[MNPM\C[NGG[NFPHMKZG\GMG’,BUCTRKRKIGN,MPGCB

CSVZ[GNIQPRIO,MZLF’SKPQYNH,GEZ[HB\C[KIG\KGGCPM\CKGVTPKOZCG\PMNBEOPK[ZBN,

[KFB’[O[PKO[DGZCVKG’MPXGKKQ[O,G[NBMM\GCCPBPZFR"N[BKQ[GOTRKQCHF.

GF’KTHZRGTNECZMCGE[PG,CCZM\FXNIFCTCGE\FYGE[
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MCGEPTZM\YGCWCK\BFZQGK[ZBN

KGZ[FNKNFTKZCYGCWFPB\KKOPEGZDRGHG\C\GS’\NPKEZ"KFHYQNZK[C"Y.

CEUD’T"CE"FFKKRGCGZ.GB"\GFBBKMBNPKVZLECGZNBGCZ[G\GBCNMKIGGRKTGCZ[G\G.GK[

NGPZEMKIGRPKENBGCZ[G\GMDGQ\NPKECVRKZCGP"Z.T"M.

P["MECGZNBGCZ[G\GP[PTENBGCIXKZGFGB,X"TEFBBKMBZ"TEYBPZ)P"JT"C(FVYKZ

Z[G\GGNBFVYKZCGZGHFGCGZFBPGZC\GZF.

G\GP["MEMGIGGRKTGCZ[G\G,GFKKRGCIXKZG,X"TPBKVSKYBNKF,GTGEP["MEMDGQ\NPKECVRK

ZCGFGK[NBCZ[G\GGFKKRGENBFGKCIXKZGX"TEFBBVK’[NBCIXKZGBSGZNG.

GV[GJ[K[NFDKFCMNFEKCGZCPYGO"CZ[G\G"X"N"CZ[G\",GMPCGBZCDP’EUG’T"BECGZFGK

[NBCZ[G\KTG"[DOC\GS’E"FPFNCGZ.
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NMCGEPTZM\"CK\BFZQGK[ZBN"CZXGRKNFGEG\CHFTNFYCXKOFRVNBKOB[ZB\OPGXKBKO

NBGZ,FPNBKOGDEG[KOCIKEG[K\GZFCMNTRKRKF\GZFFY’,T"K\NPKEKIMPKOZCKO[KIKG,GCZB[O

DEGNKFZCRKOGFEKKRKO[NKJ"B,K\QF[K"\[\HMGNFP[KLCHKMGKFZCKOFDEGNFHFGNFZCG\\GZF

CMNNK[ZBNP\GLCZKG\DGVBGRFGZBPTNKB.
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GMT\HMK\ONFGXKBCTHF[K"\B\YGCWFPB\KKO,B[ZMGNGPNBGDEG[C\[TPBG\TPGEKO

FPMKNKOBGXZZC[NECZK\GZFGFNMF.

GCZXGRKNM\GCCHB\CTRKQPBPZG[NFDBGQZCKHBCVTNEPBQ[NKJ"B)TP’YX"C(CEKQFENY\RZ

IRGMFPVRKFI[E,GBU[BKRKMYNKV\F[GOPGNFDBGQ[NKJ"B,BLP"PBM\GCMBQMPFECZKO

[KXBGNKCSGDKBHGNFGMKIMECZKFDBGQ[NKJ"B.

FRFFDBGQ[NKJ"BM\CNIE[,[FENY\RZIRGMFPVRKFI[E,BKQHFEKQCTNPB[NPVRKFI[E,

BNB\YR\IH"N[NRZBK[GCK\GRMNN[CMF"DXZKLNFENKYC[RKFPYGPG\.

GCZXGRKNFCKBMPFFGMIG\GEYEGYKONHF:

B.N[GQFDPZBFGB,BPZZCFGRBIXZ[K[NF[RKV\IKO"XZKMF[\KRZG\",GP[PT[CMF"D

FPXGFFKBNFENKY"[\KRZG\",GNB[PYKKOB\TKYZFPXGFCRZBIE,GXZKLNFENKY"RZRGSU"PVRK

FI[E.

C.M\CFJGZ,[BMSRBK[K[NGV\IV\GINTXPG,XZKLNFENKYCV\IHFPVRKFI[E,GBKRGKGXB

CFENY\RZIRGMFT"K[FGBP[\\UCVZGJFGNBCPF[PENKYKQTNKGCCK\G,GPCGBZCECZKG[BO

BKRGPENKYCV\IGBKRGKGXBKEKIGC\FENY\RZIRGMF,GNMBG’Y[F[BUBONBFENKYCV\IGBPRO

KTCGZTNF\YRF[XZKLNFENKYPVRKFI[E,BLPEGTBKRGKGXBCPF[F[\\UCVZGJFBGCPF

[PENKYKQTNKGCCK\G.

GTNMZILPCGBZCHFMECZKFDBGQ[NKJ"B,[EKQFENYFPVRKFI[EBK"H\YRFRVZE\,BNBHF

DEZCPXG\FENY\RZIRGMF[KENKYCBGVQ[NBKCGBNKEKI[E,GNMQMKGQ[NBFENKYCTXPG,NBKXB

KEKIGC\FENY\RZIRGMF.

D.TGEM\CFJGZ,[PK[BGMNBXNBCKGGK[QCCK\G,BU[PYGOBMKNFTKYZ,P"PKENKYCCK\G

FKMQ[K[Q,P[GO[BOKZBG[NBPENKYK[I[E,GP[PT[PENKYZYCPYGO[KRFGNBCPYGOBMKNF,

GNMBG’X"C,FZKTKYZPXG\R"IHFCPYGOBMKNF,GB"MBKLKGXBCPF[PENKYCPYGO[KRF,FBF\O

FGBZYPVRKFI[E.

GTV"KFKSGEFHFRKIB,[MKGQ[CTXOEKQFENY\RZIRGMF\KYRG[KENKYCBGVQ[NBKFKFI[E,

B"MBXNG\KYRG[FPYGOFENYF[NGFGBCPYGO[KRF,GNMQBKRGXZKLNFENKYCPYGOBMKNF.

TEMBQPF[R\TGZZ\KNFGMKIMECZKFDBGQ[NKJ"B.

GCZXGRKNFGSKU,[NVK"HKXBRVY"PNEKRB,[XZKLNFENKYRZIRGMFTOMNFNMG\KG,GNBKGTKN

[K\QNIZ[[GJFGYJQNFENKY,BG[KRKIRZENGY]NEKEQEYKK"NFENYFTG[FPXGF[,P[GO[HFD"M

INYPPXG\FENY\RZIRGMF.

GBSKKOCCZM\FEKGJ,[\HMGNFP[KLCHKMGKFZCKO,GNFDEKN\GZFGNFBEKZF.


ø���
ØŁ�æ�Ø
MGNNCK\PEZ[TNKGQ-CRKCZY

Æ��Ø�
ø���œ
�	øÆœ�ł�
�.Æ�łøœ�Øø
�-’Æ����Ø’

CYGCW[CJBEZ)Z"B(,FRKUFZC[NPFVZBD[NKJ"B[RK\B\KEG,CTRKQN[GRG\FNTH[C\GZF.

GCRGDTNVSGYCVZ[\GK[NI)CZB[K\NFKI(:’CQBGRK’,FCKBB\ECZKFCZB[K\ZCF)VZ[FVC

VKSYBJ(,GH"NFC"Z[O]CDKZSB[NVRKRG[:’GKFKCXB\RV[F,G\YZB[PGCQBGRK’-CZXTZKCN[GQ
BZPK.’GBCKGYZBNGCRKPKQ’-CN[GQFYGE[.TM"N.GM\CFZCFR"N[HFFGBFPYGZNECZKZ["K[O:

’CQBGRK-CQXTZK’.

BPROBOPYGZECZKZ["KFOPFPEZ[[NVRKRG,Y[FPEGTNBFT\KYZ["KDOB\F\KCG\’CN[GQ

BZPK’GMEZMGCMNPYGO.GPHF[Z["KF[PKJB\F\KCG\:’CN[GQBZPK’,GM\CZY:’CQBGRK-CQ
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XTZK’,RZBF[Z["KSGCZ[’BGRK’-CP[PTG\XTZK-BKRGCN[GQBZPK,BNBHGFKBBI\PFP[PTGKG\

[NF[GZ[’BGQ’CN[GQFYGE[,GMENFNQ.

TGEM\C[OFZCFR"N,["BGQ"K[NG[\KP[PTGKG\.MKCVSGYMBQ,GDOCVSGY)ECZKOMGKE(:

’NBBMN\KCBGRKPPRG’-’BGRK’FGBCP[PTG\XTZGBRKRG\.BLCMPFVSGYKOBIZKOMVK[XKKQ[O-
’BGRK’FGBCP[PTG\MGI.GPHFFSKYGHFN[GRG:GFKKRGE’BGRK’-CN[GQBZPKFGBXTZ,GCN[GQ\GZF

FGBMGI.TM"N.GBKQPGCQMNNPRKQNRGPSYRBHG.[FZKPXBRGB\[\KFP[PTGKG\C[GGFCPYZBG\,

GPFKMK\K\KNGPZ[HGCN[GQBZPKGHGCN[GQFYGE[.

GCBP\,FPEZ[TXPG[M\C:’CQBGRK-CZXTZKCN[GQBZPK’-RZBF\PGF.[FZKCMPFVSGYKO

CPYZBPXBRG’BGQ’CP[PTG\XTZ.MKPNCEFVSGYEKEQ:’CQBGRK’,GFVSGY:’NBBMN\KCBGRKPPRG’

FR"N,PXBRGDO:’GKFKFTOMP\BGRRKO’)CPECZKBB(-NVKF\"KGFZ[C"OGFZ"KCMGZ[GZGFZPC"Q

[O)TKKQ[OCZPC"Q[FBZKLCHF(.’GBRGFEKDKOGBCNG’)K[TKFGKJI(.’MNIOBGRKONFO’)FG[TJ

E(-NVKFZE"Y[O,GFZBC"T[OGMBQ,GFZPC"QMBQ)FT\YRGFGNFNQ(.GMQ’PFK\BGRQBEOIK’

)BKMFDNJ(.GBKNGCN[GQBZPKNBRPXBMNN’BGQ’CP[PTG\XTZ.]BNBCP[PTG\’BGHQ’,GMDGQ

’IP[FBGRKBK\NFNZKBF’)IGNKQPH.(GTGEFZCF[.DOF\ZDGPKOCVSGYRGNBF[\P[GC[GZ[’BGQ’,
BNB\ZDPGTN’CQBGRK’:’CZEGGKK’,GMPG[XKKQFZCFR"NTXPG.GBMQ’EGK’FGBN[GQ[NMBCGXTZ,

CKQCBZPK\GCKQCN[GQFYGE[.BCN’BGQ’NBRPXBCP[PTG\XTZCBZPK\C[GOPYGO.GPMNHF

RZBF["BGQ"FGBXTZEGGYBCN[GQFYGE[.

GMCZ\PFCTRKQHFFZPC"QTNB\Z]GXKKQBNKGFZCFR"N[,GH"N:GZBK\KCCZB[K\ZCF)VCJ(:

’CQBGRK’-CQXTZK,’GBCKGYZBNGCRKPKQ’-CN[GQFYE[.GNBKET\KPFG,MKFMNN[GQFYE[,GMQ[O

MNCRKGN[GQYE[FGB.BCNZPHGNPF[BPZ\K,[\ZDOFN[GQNJGCF.TM"N.GMGGR\FZPC"QNPF

[M\C[ONTKN,GH"N:GFRMGQCTKRK,MKBPGYZB\G’CQBGRK’GZX\FNGPZCQBCNK,P’NIOBGRKO’

)FG[TJE(,’NBBMN\KCBGRK’)ECZKOMGKE(.GBCKGT[FPQ’BGRK’-MIK,PN[GQ’ZB[K\BGRK’

)CZB[K\PJD(,’GNBKQBGRKO’)K[TKFPMJ(.GNMQYZBBG\G’CRKPKQ’-CQFMIBGCQFIGHY,MKFKPKQ
-CGFDCGZFGFFXNIF,MTRKQ[M\GC)YFN\KC(:’NCIMONKPKRG’,’KPKRL\PXBNMN[GRBKL’)\FNKO

MBJ(,’KPKQF’ZGPPF’)[OYKIJH(.ZXFNFKG\YGZBBG\GC[O[YZB\GBPG,MKMQMNCRKGC[O

[YZBGBG\OBPG\OKYZBG,GFRF\ZDOBG\GNJGCFGNDCGZF.TM"NFZPC"QNTKN.

GFRF,DKZS\FZPC"QCPEZ[BKRFMDKZSB[NVRKRG,MKFGBFT\KYCZK[B:’CQBGRK-CQXTZK’,

CF[PJ\FPKNKO’CN[GQBZPK’[CDKZSB[NVRKRG.G\PKF\GFKBZYTNFSKVB:’GBCKGYZBNGCRKPKQ-
CN[GQFYE[’,[TNHF\PF:’GNBKET\KPFG,MKFMNN[GQFYE[’,GMR"N.DOPFP[LECZKFZPC"Q,

RZBF[NBFKGNVRKGPKNKOBNGCPEZ[.[FZKC\KZGXGVKZ[FZPC"QB\ECZKFPEZ[,[’CQBGRK’

G’CRKPKQ’-[RKFOCN[GQFYGE[,BNB[BPGYZBFNG’CQBGRK’CP[PTG\CQBCNK,GBKNGBCKG’\KZDO

FN[GQNJGCF’,CP[PTG\CQFMGIGFIGHY.G’N[GQFYGE[’FBPGZCPEZ[,MGGR\GN[GQJGCF

GP[GCI\.TM\"E.FZK[NBVKZ[MNNB\FRBPZCZK[B’CZXTZK-CN[GQBZPK’,GP[PT[NBFK\F

NVRKGDKZSBHG.

GPXB\K[MDKZS\FZPC"Q,MLFKBFDKZSBCPEZ[ZCFPFEGZ\BNCY[REVSTNVKM\CKKE,GMQ

FGBDOCPEZ[KOFPBGIZKO:PEZ[BDEF)FGXB\CGCZ(,PEZ[CZB[K\ZC\K,GPEZ[NYIJGC.

)VSKY\BHGJZ\B(GH"NFNYIJGC:’G\YZB[PGCQBGRK’-MNGPZCQXTZK,MPGPFK\BGRQBEOIK

)BKMFDNJ(.’GBCKGYZBNGCRKPKQ’-PNBYZBG,CN[GQFYGE[,CRKPKQ-MPGCQKPKO.T"M.GMQFGBDO
CPEZ[[MNJGC,GH"N:’G\YZB[PGCQBGRK’-CQXTZK,GEGPFNGPFK\BGRQ)BKMFDNJ(,NBBMN\K

CBGRK)ECZKOMGKE(,MNGPZ[PXJTZ\TNKGGP\F.’GBCKGYZBNGCRKPKQ’-CN[GQFYGE[,CQ[PIHKY

CKPKRKNRFNK,CQKPKQ[RGJFNKPKQGNBN[PBN,GNPEZ[HFRM\CPNBC’KGEK"Q,T"M.]FPEZ[KO
FR"N,FOPEZ[KOPBGIZKOPZB[K\\YGV\FZB[GRKO,GPKGSEKOTNPEZ[KOYEPGRKO,GCKRKFO

FCZB[K\ZCF[.CMNBNGNBPGHMZMNN’N[GQBZPK’.GMRZBF,[HGFKK\FDODKZS\Z["KCPEZ[.GNVK

HF,F\KCF’BGRK’FKBCN[GQFYGE[,GBKQNF[GO[KKMG\NN[GRG\NTH[C\GZF.

GTEKKQ,FDKZSB[NVRKRGCZK[B[NFPEZ[:’CQBGRK-CZXTZKCN[GQBZPK’,XZKMFKK[GC.GZBK\K
[R\Y[GCHFPVZ[KFPEZ[,GH"NPFZ"[KVFCVKZG[GKVF\GBZ:’CZXTZKCN[GQBZPK’-TKKQCHF
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CZPC"Q,GBGNKRGETNZH"N,MKF[O’BGRK’FCBCTCZK\TNXTZ,FGBNYGIP[V\BZPK,MK[OFGB

ZB[K\PYGZF.TM"N,GFGBEIGY.

GNTR"EBKQMGGR\FPEZ[,[’BGRK’[CVSGYFGBCN[GQBZPK,GCBFPEZ[NVZ[[’XTZK’FGB

VKZG[F[N\KCFHGCN[GQFYGE[.BNBNFKVL,’CQBGRK’[CVSGYFGBCN[GQFYGE[,GCBFPEZ[

NVZ[,[CN[GQBZPKVKZG[GFGB’CZXTZK’.GNVKHF,DONDKZS\FPEZ[[NVRKRG,’BGRK’FGBCN[GQ

FYGE[,GBKQNG[GO[KKMG\NN[GRG\FNTH[C\GZF.

GK[NFGMKIMVKZG[HF,PN[GQFPEZ[[M\C:’CQBGRK-CZXTZK’.GFZK’CZ’-FGBGGEBKF\ZDGO

FBZPKNPKNF’CQ’[CVSGYCN[GQFYGE[,GB"MPGMI[DOFPKNF’XTZK’[CPEZ[-FKBF\ZDGO

FBZPKNPKNF’BGRK’[CVSGY,[FKBCN[GQFYGE[.

GTGE,[FZKF\KCF’XTZ’BKRFCN[GQFYGE[MNN,GBKRFRPXB\CPYZB.GBLF\ZDGPKOPNBKO

PPRF,GMDGQCVZ[\CZB[K\)DJH(TNFVSGY’FZCFBZCFTXCGRLGFZRL,CTXC\NEKCRKO’-\ZDO

BGRYNGS:’BSDBFBSDKXTZMKGTEGKMK,CXTZ\NKEKQCRKQ’.CVZ[\CFTNG\L)CPECZKBB(’GKFKFTO

MP\BGRRKO’-\ZDOFPKGISNKGR\Q:’GFGGZ[KTKTPBMPXJTZKQ’.CVZ[\GKIK)CZB[K\PJD(’MIK

GZB[K\BGRK’-\ZDGOKZG[NPK:’IKNKG[KZGKXTZK’.]GNVKVKZG[G,PXJZUDOVSGYHFNZ[KP\

FVSGYKO[M\GCCFO’BGQ’CP[PTG\XTZ[.CVZ[\CNY)CPECZMEME(’GTRGB[GZGTRGTCZ’-\ZDO
FPKGISNKGR\Q:’GKXTZGQNB\GZBKGK[TCEGQMNCRGKETCZ’.GC\ZDGOKZG[NPK[O:’GK[TCEGQB\GZKB

GKXTZGQMNCRKTCZRFZB’.CVZ[\MK\CGB)ECZKOMGG(’GKZTGB\RGFPXZKOGKTRGRG’-\ZDOFPKGIS

NKGR\Q:’GBCBK[GNRBPXZBKGXTZGK\RB’.GMQTGEFZCF.

GBOMQ,PMKGGQ[’XTZ’BKRGRPXBCN[GQFYGE[MNNBNBCBZPK\,G’BGRK’BKRGRPXBCBZPK\MNN

BNBCN[GQFYGE[,GMR"N,TNMQCZGZ[’XTZK’[CPEZ[,FGBF\ZDGOFBZPK[NFPNF’BGRK’

[CVSGY,[FKBCN[GQFYGE[.

]BPRO,PMKGGQ[CN[GQIH"NRMRSFF\KCF’XTZ’PN[GQBZPKNN[GQTCZK,MPGICZ\F’RHY’,

GFZCFPKNKOMKGXBCFQ.TNMQF[PKJGFPEZ[KOFBIZGRKOB\FPKNKO’CN[GQBZPK’,MK’XTZK’MCZ

BKRGEGGYBCN[GQBZPK.GPJTOHFD"MNBM\CG’CZXTZK’,BNB’CQXTZK’-[MLFKBFDKZSBCMN

FPEZ[KO[FT\YRGNTKN,GCZ["KGCZPC"Q.GNBCBGBNBNCBZ[’BGRK’CVSGYHFFGBCP[PTG\BCN

GXTZ,GNBCP[PTG\MI.BPRO,[\KFP[PTGKG\FQCN[GQFYGE[[.

[GCPXB\KCVKZG[PEZ[ZCFFPCGBZ,[VKZ[B\FZK[BMPG[VKZ[\K.DOFKVF\GBZCFP[L

ECZKG,M\CNVZ[ML,[’BGRK’FGBCN[GQFYGE[,G’XTZK’FGBCN[GQBZPK.BNB[FGBVKZ[NVKHF

B\ECZKFPEZ[CBGVQBIZ.GH"N:GBGNKVKZG[FECZKO,MKFKBYZBFNG’CZXTZK’CN[GQBZPK,

GF\GZFFT\KYFB\ECZKFCN[GQFYGE[-’CQBGRK’.TM"N.GK[NFGSKUTNECZKG,[NVKHFK\VZ[KVF

DOFSKVB[NFPEZ[:’GBCKGYZBNGCRKPKQ-CN[GQFYGE[’.GMNGPZ,[[OHF’CRKPKQ’-BCKGTXPG

YZBNGMQ-CN[GQFYGE[.GNBM[O[YZBFNGBPG,[FKBYZBFNG’CZXTZK’CN[GQBZPK,GF\GZF

FKB[\ZDPFB\ECZKFNN[GQFYGE[.

GFKVF\GBZTXPG,VKZ[[ONTKNB\FSKVB[NFPEZ[CBGVQBIZ,GH"N:’GBCKGYZBNGCRKPKQ

CN[GQFYGE[’-MKNB\VZ[’CQKPKQ’MPG’CQKPKO’,GCBVFFRG"QCPYGOP"OMEZLN[GQFBZPK,

GK\VZ[CQB[ZKYGOKPKOZCKO.BCN’CQKPKQ’FGBCN[GQFYGE[,PN[GQ’KPKQ’FPGZFTN\GYUGTGH.

TM"N.GK[NXKKQ,[MVKZG[HFP[PTCPEZ[[MNJGC[FT\YRGNTKN:’GBCKGYZBNGCRKPKQ’-CN[GQ
FYGE[,CQ[PIHKYCKPKRKNRFNK,CQKPKQ[RGJFNKPKQGNBN[PBN.T"M.BCNCPEZ[NYIJGC

[FT\YRGNTKN,P[PT[VKZ[NFKVL,GH"N:’GBCKGYZBNGCRKPKQ’-PNBYZBG,CN[GQFYGE[,CRKPKQ-
MPGCQKPKO.T"M.]GMTKQHFVKZ[FZ[C"OMBQ:’CRKPKQ’-CQHYGRKO,CQKPKO,MPG’NYWFKPKQ’)ERKBN
KCKD(-MPGFKPKO.TM"N.GNVKINYPFDZSBG\,PCKBDOZ["KVKZG[HFM’ECZBIZ’[.GBMP"N.

Æ.Æ�łøœ�ø�-’�º
Ł
�
��ø’
TGEM\CFZCVZBD[NKJ"BCYGCWFR"N,CTRKQFVSGYCVZ[\R[B)CPECZFC(:’XGB\CRK

K[ZBNGK[NIGPQFPIRFMNXZGTGMNHCGMNJPBNRV[’.[\ZDO[OBGRYNGSTNF\KCG\’GMNJPB

NRV[’:’GMNEPSBCNJPKRV[B)EBR[B(’.GM\CZ["KTNHFGH"N:’JPBNRV[’-’EPSBCNJPKRV[B
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EBR[B’-BGPZBRK[FGBN[GQTXPG\BEOCN[GQBZPK,GFZCFK[,CCZB[K\ZCF)TIB(:BEZKKRGS

[IKYJPKB-[IKYTXPG\.TM"N.GTNHFM\CFZCFR"NGH"N:V[GJEZ["KCBNCBZET\FBGRYNGS,

\KC\’JPB’,EFGBNBN[GQJGPBFMCTNPB,ZYN[GQ’JPKB’,GHFN[GQBZPK,GV[GJ.TM"NFZC

FR"N.GMNGPZ,[FPNF’NJPK’[CBGRYNGS,FKBF\ZDGO[NFPNF’JPB’[CVSGY,G’JPB’HFFGB

CN[GQBZPK,GP[PTG\GTXPG\BEONVKZ["K.

GBGNO,NBPS\CZMNNNGPZML.ZB[K\,P[GO[NVKHFK\VZ[FVSGYML:’GK[NIGPQFPIRFMN

XZGTGMNHC,GMNTXPG\NRV[’,GHFBKQNGJTOMPGCQ.GTGE[FZKB\FPKNF’JPB’[CVSGY,MCZ

\ZDOBGRYNGSCPNF’EPSBC’,GMEZMGN\ZDOJGPBFCN[GQSKBGC.GB"MP[PT[FPKNKO’NJPK

RV[B’,FOF\ZDGO[NFPKNF’NRV[’CNCE.GMQPGMKIDOFNP"E[N’NJPK’,[FZKCVSGYFNP"E

PGVKTCPNF’NRV[,’GNBCPNF’JPB’,GP[PT[’NJPKRV[B’,FGBF\ZDGO[NF\KCF’NRV[’
[CVSGY.

GBU[CVSGYRBPZ’NRV[’CNCE,\ZDOBGRYNGS-’NJPKRV[B’,NFGSKUCKBGZTNFVSGYGMEZMG.

]GEGDPBNHFPF[M\CZ["KCVZ[\GKIK)CZB[K\PJME(GH"N:’TNEYKKOBGZKK\BCS\ZB’-\GSV\
FGB,GNBPN[GQTCZK[CPYZB.T"M.G[OFGB\GSV\[NEKCGZ[NO,BL\GSV\[NPKNKOKIKEG\

FGBECZZDKNC\ZDGO.GBDC,PF[RGSVFC\ZDGOMBQ,TGE\KCF[BKRFCVSGY,GFKB:’EBR[B’.

CRGSIBG\FPEGKYG\BKRRF,GF[\ZCCFN[BZFRGSIBG\C[DZ\N[GQPQF\ZDGOCVZ[\CFTNG\L,

CTRKKQVSI[RK.[[ORBPZCVSGYKO:’NRV[BEO’,GNMQ\ZDGPG[O:’NJPKRV[BEBR[B’.FGCBG

FVSGYKOE[OTOF\ZDGO[TNKFO,CECZKFZB"O[FT\YRGNFNQ.GZBFCHFC[TZKBFZQCBZKMG\[.

GMECZKRGMQFCKRGPVZ[KZ["KMBQ.GH"NFZB"OTNB\ZC\GLECZKG:GTGE,[\ZDO’GMNJPB’-
’GMNEPSBC’,G\ZDO’NRV[’-’NJPKRV[B)EBR[B(’GMG’.BNB[FZCNBFMRKSTXPGNFGEKTJTO

FP\ZDO,[\ZDO’NRV[’-NTXOFP\,NPFNB\ZDPGNP\TXPG,MPG[\ZDO)GKYZBMBB(:’NRV[NB

KJPBCTPKG’-’TNPK\NBKS\BCCTPKF’.GRZBFNK,[PF[FMZKIFP\ZDON\ZDO’NRV[’FBPGZVF

NTXOFP\,GNBNP\TXPG,FGBPVRKFNP"E[N’NRV[’,[FKFZBGKNFKG\’GMNJPBCRV[’CCK"\

GMG’.GPHFFJTOTXPG\ZDOCVZ[\CFTNG\L)CPECZJG(:’B[ZFKGJPBKONRV[BEO’-’EFGG
PSBCKQNJPKRV[BEBR[B’.’BRIRGJPBKONRV[BEO’)[OVSGYH(-’BRIRBPSBCKQNJPKRV[B

EBR[B’.’MKKFKFJPBNRV[)BEO(’)[OVSGYK(-’BZKKFBPSBCNJPKRV[BEBR[B’.GBNGCVZ[\

VZFDCK)[OKJKD(’MNFRGDTCP\CRV[FBEO’[FGBCCK"\,\ZDO’MNEKYZCCPK\BCRV[B

EBR[B’,NB’CJPKRV[BEBR[B’.TM"NFZB"OT"[[FBZKL.GZBFDOCDGZBZKF[O.

FKGXBPHF,[FPNF’JPB’[CVSGY,FKBCN[GQFYGE[,GCP[PTG\FZDKNF[NJGPBF.GZ["KNB

CBBNBNCBZB\FPNF’JPK’[FGSKUF\ZDGO.GMEZMG[NZ["KNCBZNVTPKOB\ECZKF\ZDGO

M[NTXPO.GTNMQMCZPKN\RGBPGZFCYGCWYXJ,[BKQNHF[GO[KKMG\NN[GRG\FNTH[C\GZF.

]GEGDPBNPYGO[Z["KPCBZB\F\ZDGOCVRKTXPG,CVZ[\GKXB)CZB[K\MIKH(.EH"NZ["K

[O:’PFRGZB’-\ZDGO:’PFEIKNGB\ZBFEKQ’-’EIKNG’[OECZFGB,MPG’SGMN\RG’)ECZKONCMI(,

’GMSGNPNC[’)CZB[K\MIM(.TM"N.GM\C[OCECYJGC:GMGGR\GZYNVZ[F\ZDGO.T"M.GBUPXBRG

MNNCTRKQHF,C\GLF’MNNKOCECZKZ["K’FREVSKOCIGP[KO.)[IKCZOMRZBFFZ"ZKGSUPKYNK[

\NPKEFPFZ"N,GREVSGNZB[GRFCZB[SVZGKGSKUET\,VZBD[SI.MPG[M\GCCIGP[KO[CFGXB\

’TGHGFEZ’.(GH"N[OCMNNF:GM[FGBMG\CF\ZDGO,MDGQ’EIKNG’)CZB[K\MIKH(GMKGXBCG,GBKRG

BGPZ:’M\ZDGPG’,BG][BGPZ[:’\ZDGO’.BHBKRGY[FTNFTCZK,BNBZGXFNKK[CGNVZ[N[GQ

F\ZDGO.MDGQ’[IN\KF’)[PG\CK(-FGBPVZ[[FGBN[GQFGXBF.T"MN[GQF’MNNKO’.GFRF,FZK

CVSGYRGFGBPP[ML,[Z["KPCKBB\ECZKF\ZDGOCNKNFYEKOMNGO,GB"MNVKFMNNFR"N,CB

Z["KZY’NKK[CGNVZ[N[GQF\ZDGO’.BNB[TNMNNKOBNGMCZKXBGTGZZKQ,GBU[TNMNNHFNB

ZBK\K[FY[G,TEKKQK[NTKKQBORMGQFGB\PKE[.

[GCZBK\KCECZKEGENFJ"H,[M\CCVKZG[MECZKRGNBVGYKPJTG\HG.GH"N:NMBGZF,VKZG[FL

’JPB’[RHMZMBQCVSGY,VKZG[GTXPG\MPG[IKYJPKB.BCNHFBKRG,EB"MKISZCPYZB\KC\

’JPB’,GFMKK[NGNGPZ’MNJPBJPBNRV[’,GKFKF’JPB’YPBJGPBFPP[,GF’JPB’F[RKVKZG[G

TXPG\.BNBTNMZIL,E’JPB’FRHMZCVSGYFGBMV[GJGJGPBFPP[,GT"HBPZF\ZDGO’PSBC)B(’.
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GPF[BPZZ["K’JKPK-N[GQTXPG\’FGBPF[RHMZC\ZDGO.GFGBVKZG[TN\KC\’NRV[’,[\KCFHG

PGZFTNTXPG\BEO[P\MCZ,GBKQ[OZYTXPG\GMG’.TM"NFRXZLNTRKKRRG.

GKFBZTGBPQYEO,PTGRFBNGYKYEO.[RHMFNJFZ\RV[GZGI,PZGCBGRKOGBPKWMGI.GFVG\INRG

[TZ,KXKNRGPMNRHYGXTZ.GK[VKTNRGPJGCGFZCF,GNBKQBGRKOTXPFKZCF.

FIG\OCMNIG\PKCZMG\.

HTKZBEPQICZKB

ø
����øŁØØ�
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CS"E,MCGEPTZM\"CK\BFZQGK[ZBN".

FRFCYGCWYV"E)RKSQBKKZ\[T"G,TP’YPF(M\C\K[PECZKFZB[GRKOGFVGSYKOTGNF[FXZKMG

NI\GLB\ZGICFPTCZ\BMGNF[NF\VKNKQ,GNBMVK[BRGTG[KOFKGO.

PXG"C[GCXKGZKOMEKNFSCKZFECZKO.

XKGZ1XKGZ2XKGZ3

GMT\ZBK\KCZCKRGPRGITNZPC"OFNMG\\VKNKQ)V"DF"FTP’YS(,[OXKKZB\FPTCZ\BMXKGZ

PS’.2]GCXKGZFZPC"O[O[NBI\LMNNB\FPTCZ\B,BV[Z[NBEYEYCHFMKFKFPJZ\GNXKKZ

SEZFVZ[KG\GNBEKRKFPTCZ\B,BCNTM"VZCKRGPRGI[OCBNCBZNFEKBEKQIK\GLFPTCZ\B

GCGEBKEYEYCHF[.

MEKNCEGYFECZKG\Z,CKY[\KNPMGQZPC"OVZRYNXKNGOFM\"K,GMBQ

FPYGONFGEG\NFZCEGEEGCZCKW[RTRFNCY[\KGJZICHFTCGZKG[NI

NKXKNGOPM\"KBGYSVGZE)CGENKheb.d.32(,GBPRODOCM\"KTXPGFGB

MXKGZPS’2GMPXG"C:

MVK[SKKP\KBHCPBPZK,BRKTEKKQPXVFPPK[KMGNNCZZECZHF,

[KJZIGKM\GCN\GTN\FMNNPF[K[NGNIE[CHF.

Ø��Æ���Ø��Ø��łŁ�
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K[NTGZZ[CV[GJGBOPMRKSIV\KONIGNXFC[C\GPMV\ZCGB\FIGNXFCTRKQ[TK"MP\FEY

GRXPEINYB’[NFIGNXFTOINYBIZ,RI[C\GVZC[C\.GFKKRGBKSGZEZCRQ[N\MKVFBI\

[BSGZM[YG[ZGBI"M]GMPGMBQ[FIV\NBKMGNNXB\PTXPGBONBKSKZGCKEKO[,TK’P\RK’SGV"J

EMNBKOGP[RFZB[GRF[O.
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GNCBZ,ECBP\MNVTO[SGDZFIGNXFCMV\GZFGBXKGZ[N\GVZ,[FMV\GZFGBM\MKVFBI\

GT"K[PMV\ZPXPKEC’INYKO[NFIGNXFHFNHF,GPF[CBP\BKRGBSGZPCGBZCC"KSK’["PGP"C

[OS"YM"JEHFGMKGQEP\GYQNHFC\PKEG\NV\GIGNSDGZCMNVTO[NGC[BKQMBQ[O\GVZGYGZT.

BGNOFPTKKQCN[GRG\[FT\KYFC"K[OPFZB[GRKOKZBFCTNKN-[MNFFK\ZCT[GKNICZ

GNVZYFGBEGYBPVRK[MCZFPIJGFIGJ\VKZFBGFNGNBG\GFYZSKO]TKK"[MPFXKGZKO[NT[GK

NICZ[-PIGCZKONCDEPCTG"K,TKK"[[M\CCN’"CKQBOFK’FV\KNPG[OCRYCKOPT"[PZGGI

GPFEYGC[C\]GFFKEGYT"KP\KIFDZKEB[,CKQBOFMRKSGCRYCKOC[C\BKQCGP[GO\GVZ"GMG’,

]GFKKRGCKQBOZYPG\IGCKQBOPMRKSFIGJCRYCKOBCNFIGJPIGCZ[OMCZPT"[[,GBI"MM\C
"GBKRGEGPFBNBNPK[K[CCDEKGNGNBG\GYZSKOGPICZQ"C[C\"]GPCGBZEFYZSKOMCZCCDE

PT"[[,GBI"MM\C"BKQNBSZFMKGQ[PIGCZ\CV\KNGFV\KNPIGCZCCDEGBKRGRVZENTGNO"GMG’

]GPCGBZEFXKGZFGB[PIGCZNCDE[.

GPT\FC[NPBBOFMRKSFIV\NCDEPT"[GC[C\SGDZCGFCDEFGKPP[MPG[BZMV\GZ

EPG\Z[NBRYZBKXKZ\ECZPBIZ[T[GKCMNT\NFEYGNVZYGMPCGBZ,BLM[KMRKSFIV\C[C\

[VKZPKYZKEPIE[ECZC[C\GK[MBQPNBMF.

GK[NTKKQBOKGTKNM[KINYFECZNC’VTPKO,[P\IKNFKMRKSFIV\NCDEGNBIZBKHFHPQKSDGZ

CGMMV\GZ,MKCHFFZKFFMRSFNIGEBKRGBKSGZ,GBI"MM[KCGBNSDGZCGFGBNBIZ[FMV\GZCCDE

[BKQRYZB\GVZPVRKET[GKNFMRKSGNFGXKB.BNB[NMBG’NBKFRKGMPGEB[MIQCEKQ[CSK’[J"G

S"DGS"G[BOPRKIICK\PMBQGICK\PMBQGICK\TNDCKFQBSGZPEKQBFN,GZYM[FPIKXG\MCZ

TGPEKOPT"[[ZKENBBSZGCHFBNBBFNTOPIKXG\,GN"B[KT[FCFK\ZT"K[\IKNFKTPKE

FPIKXG\GCHFNKMBMNNBKSGZB,GNBIZBKHFHPQKRKIDOBFN,GKFK’PG\ZPXE[FPIKXG\MCZ

T[GKG\.GPGMIEPXZVKQB\C’FPT[KO[RT[GC[C\NBSGZ,GF"RRBPZCREG"E.BNB[K[NEIG\

E[OBU[PIKXG\DZKEBPG\ZKQK[CFO\IKN\[OCRKQGNMLPXJZVKOTOFBFN,P[B"MCFMRS\

FIV\NIGNXFEBKQCHF[GO\IKN\[O\GVZ,GX"TNEKRB.

GKEGTF[BNFC[KPG[CSKM\CKJIGQC[C\EFP"CSK’["PS"YM"HFCKBPFYZCQR\RBNES"N

EFGF\GVZ.GMQC[T"\[OBG\K"BPFDKR\GZEKO,GFIHG"BSK’YR"ECF[PJG\RINYCHFGBMP"N

CHF,BCNM"HBKRGTRKQNRKEG"ECIV\KO,EMNXEFYGNBCSKMFMKRKMZ[BKRG[KKLNCDEGBKRGINY

PPRGTK’[GNIQ[NPFNFDZ["H[O,P[B"MCIV\KOEBEZCFMQTKYZEZLIKCGZ[ZGGNKFCDE

NFXPKEOHN"HT"KIV\KOGDORFK’INYPFCDENRBG\G,B"MCV[GJGK[CHFP[GO\GVZ.GZYN[KJF

BI\FPGCBCZP"BSK’[K"HK’S"DES"NEEKQ\GVZMEKQYG[Z[FBKSGZZYC[NYKKPBF"RMBQKFK’

PG\Z,GMCZS\PGF[G"TGZP"BSK’["PS"HEBUM[BKRG[NYKKPBBSGZTKK"[CS’\FNFNEGE.

BPRONFKVLNV\GIFIGNXFGNSNYFIV\KOBKQMBQXEBKSGZYGZT,[MKGQ[FV\KIFTXPFBKRG

BKSGZMKT[GKNML\PKENV\GIGNSDGZCMNVTO,B"B[BI"MSKNGYFIV\KFBCGBKSGZMKHFNB

[KKLMNNNYGZT,GMPG[PXKRGMTK"HDCKS\KZ\BFN[K[XKGZ[NFK\ZCRJKK\BFNCMZLTNK’IGJ

BGP[KIFPCTG"KM[C\YN"IB’G[G"TSK’[J"GS"K,GPBKELM[PVZYZ[BKNVZYFMNGMEBPZ[O

GPXVZBICKJBZPKB,GFKKRGBU[T\FT"KFVKZGYBKQMBQDOIGJPGMQNP[GLCGGBMP"N.

$

GK[NTKKQTGEPXE\KYGQPRBM[BKQCIGNXFMV\GZBIZGZYT"KFIV\SGDZFIGNXF,[MKGQ[BKQ

ZBGKNIGNXF[\FBNNBMV\GZFZKFGB\KYGRG[NFCDE[CMF"DBKQPGTKNPF[NBPCJNB\FIV\

[OGBMP"N,BCNM[MCZFK’IV\HFCIGNXFHGVTOBI\,GET\GFK’NFIHKZG[OCBKHFHPQBKQMBQ

I[[\KYGQPRBGMPCGBZCM"E)SK’["PS"I,SK’[K"HS"C,SK’["IS"J(,GM[K[[OMV\GZBIZBG

DOM[BKQMV\GZBIZBORI[C[BKQHFFMZI[KFK’[O[GOMV\GZBKQMBQ\KYGQPRBCFMRS\

FIV\KOMKGQ[BKQPCJNG[O,GMEKQFBCRJ[CPMRSKKOMPCGBZCC"KGPD"BFGCBCP"CSK’[K"HS"Y

J"H.
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B(PRFDK[ZBNNMZGTCBPKZ\TNKRGN[CIM[BGPZKO"GBRIRGMGZTKOGP[\IGGKOGPGEKONVRK

PP"F",GK[NEGQCBNGPF\KCG\K[NMZGT,FBOC\KCG\"MGZTKOGP[\IGGKO"CNCEGNHYGUCPKN\

"GPGEKO",BG[K[NMZGTCBPKZ\"MGZTKOGP[\IGGKOGPGEKO"GNHYGUZYM[BGPZKONVRKPP"FGMG’.

GFRFPYGZEKQFMZKTFCTNKRGN[CIFCKBFPDQBCZFOYNC,CC[OTPYCZMFNFD"ZBCZFOFNGK

FGZGGKWBCKG[NF[N"F,BLEKQHFREVSCTPYCZMFT"KCQFPICZF[N"F,GH"N:"GCTRKQBO

NF[\IGG\M[BGPZKOCTNKRGN[CIGBRIRGMGZTKOGP[\IGGKO,YCN\KPPGZKPFZ"[PNGCNKQ

NF[\IGG\,EBONBFKFTG[FMQFGIHY[YZQGPTKETEG\[YZCTXPG,GBN\[KCRGPPGEKOPBIZ

[VKZG[GF[\IGGBFB"MNPFFGXZMGIH"NNGPZNF[\IGG\CG,V[KJBEHFBKRG,EMCZM\C

BCGEZFOEPGEKOVKZG[GPN[GQBLXEKYKOKGEGN[PL,BT"D[M\CD"MC[OFKZIKEVK’PGEKO

P[\IGKO,MEP\ZDPKRQGB[\IGFBNFPNLGBGEK’NPNMB,BKQECZKGRZBKQBNBVKZG[BYPBTKYZ".

TM"N.GMVNECZKGCSVZG[N"FPSM\\PKEVZYRZPXGFBG\T"F.

GNMBGZFPCGBZPECZKF[N"F[PGEKOBKRGN[GQF[\IGGBFGB"MNMBGZFBKQNMZGTCG,BNBZY

CN[GRG\[NMZKTFGF[\IGGKF.

BPROPNCESVZFPRFKD[VK’PGEKOMN[GQMZKTFPXKRGDOCZ"[PDZPKKHBCSKEGZG[M\CCEKRK

[PG"TGH"N"GCZMFZB[GRFP\IKNCCZGLGPSKKOCCZGLG[GIFCF\IKNFGSGU,[EGPFNBEO[RMRS

NVRKFPNLGP[\IGGFCMRKS\GM[P\IKNNECZECZKGTGEP[\IGGF,GPGEKO\IKNFGSGUNVK[PGEKO

FGBBIZTCGEFGTCE[TCENZCGGRVJZPPRGP[\IGGFNG,GPGEKOFGBN[GQF[\IGGBFGK[\IGG

NPNMBGPGEKRBNPNMB,GBIZ[P[\IGGFBGPZNGZCGNLN[NGOGNMLSPGLNPGEKOCZM\F[NGO".

GCDP’CZMG\NE,CFMGZTCFGEBF[NFNNGCFGEBF[NCZM\FPHGQFZKHFPDGRF.GM’CIKEG[K

BR[K[O)ME,BPEVKFZK"U([FRFGN[GRG\[NPGEKOTRKKRO[CIGFNGNGBKQPYGONMZGTCFO,BCN

CMNPYGOC\VKNF[PHMKZMZKTFGF[\IGGKFC\VKNG\KGG\IRGRKG,MDGQGBRIRGMGZTKOGP[\IGGKO

GPGEKOETNKRGN[CICHFNBBPZG.

GNVG"ZPCGBZPECZKG[MKGGQ[N[GQPGEKO[CTNKRGN[CITRKKRGFGBMZKTFGF[\IGGKFNMQK[

NMZGTCG,GMQPEGKKYPN[GRG[M’MDGQGBRIRGMGZTKOGP[\IGGKOGPGEKO,GS"NNTKYZMVKZG[FPRFKD

GFZ"[PDZPKKHBGENBMF[N"F.

C(GCS’CRKXKGQ)NFDZC"XNKMJPQBC"ECKZG\,YKD,E’(M’EK[N[BGNBPBKFMGZTCFGEBFCFNN

GCCFP"HF"HPDGRF,GCKBZ[TRKQFMZKTFFGBFMRT\TXPGGFVN\TXPGGNMGGQCKG\Z,GHFNB[KKL

BNBCECZKFGEKFG\IRGRKOGYCN\PNMG\[PKOGNBCECZK[CIGFNN,GCFGEBFEFNNGCFP"HYKO

NFGNIH"N[BKROTRKQNBNGBNBTRKQ[CIGFNNFGBGNMQBKQNMZGTCFO.GNVK"HCKBZB\ECZK

F[KJP"YCCZMG\)[O([M’[EGGYBCFGEBG\[FOYCGTG\G\YRGOCNB[IKFBKQN[IG\CFO,BCN

BOCBBEONIE[GNGPZ\IRGRKOFZ[G\CKEGN[IG\MPFVTPKO,MEB[MIQCZMG\NB,B[ZCKTYKCB

FGSKUMZKTG\GF[\IGGKG\,FNMLCR[P\MNIKM[BRGBGPZKOGNLNCELBRGPGEKOBOCBN[IG\

FZ[G\CKEGNVK[BKRGECZYCGTGBKRGIKKCNBGPZGMPGFNNGCFP"H.GNVK"HM’FCRKXKGQ[CPGEKO

[CTNKRGN[CIBV[ZNMZGT.

BPROFGSKUFCRKXKGQGFCKBP["MZCRGKGRF)ME,BPEVKFZK"U(FMGZTCFGEBF[NFNNGCFGEBF

[NCFP"HF"HPDGRFVK’CFGEBF[NFNNCFGEGNF’[BGPZKOCFNNGCFGEBF[NCFP"HTNFMNF’

BNGYKRGBRGPGEKONL.GPMBQRZBF[FPRFD[RGFDKOYX\CRKBEON[IG\M[BGPZKOCR[P\MNIK

GNLNCELBRIRGPGEKO[BKRGRMGQ[FZKRZBFCMBQ[[BZMZKTG\BKQNGNMZGTBNBBG\O[\YRG

IMPKOGPF[FHMKZBNGCNCEGNBFHMKZFGEBF[NR[P\MNIKPCGZZMPGFNNGCFP"HBNBPRFD

FDBGRKONVKMLNBFHMKZBNBBNGBCNF"FNMN[BZFFGEBG\[BKQMGZTKQCFOBNBCFGEBF[N

\VKNFCNCE.TM"N.GCKBZFCRKXKGQ[PECZKGPCGBZ[CMNFFGEBG\[NBPXKRG[\YRGCFOIMPKO

MZKTFBKQNMZGT,BLNMBGZFK[NFY[G\TNHFPZCKTYKCB[FGSKUMZKTG\GF[\IGGKG\C\IRGRKO
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[NBR\RGCFOIH"NMZKTF,GXZKLNGPZ[MNECZ[FGBEZLFMRTFG\IRGRKOPG\Z,GNBBSZZCRGKGRF

NFGSKUTNF[\IGGBG\[NB\YRGCFOIH"NMZKTFBNBCPYGO[N[GROFGEBFG[CI.

GNVK"EK[N\NG\B\F[BNFFBONMZGTCPKN\"GPGEKO"[CTNKRGN[CICPINGY\FZB[GRKO

CVKZG[F[NFPKNF,FBOFGBPN[GQFGEBFG[CIBGPN[GQMRKTFGMZKTF.

D(GNMBGZFPXKRG[RINYGFVGSYKOC[BNFHGFBOK[NMZGTC\KC\"GPGEKO"BGNB,[CEZL

FIKKO)Z"SP"B(M\CGH"N"M[BGPZGBRIRGMGZTKOXZKLNMZGTPTJCCZMKKO[NG,GM[BGPZ

GP[\IGGKOXZKLNF[\IGG\CZB[G,GCBOBKRGTG[FMQFZKFGBMEGCZ[YZKOI"G[BGPZCVKG

GBRIRGMGZTKOGP[\IGGKONPP"FFYC"FGBKRGTG[FMQ",TM"N,GM"MCYXG\F[GNIQ)ME,K(.

BCNC[GNIQ[NPF)YNC,C(M’"BIZSKGO\VN\GKBPZTNKRG...GM[BGPZMGZTKOKMZTGP[\IGGKO

GPGEKOK[\IGGF".

GPXB\KCSVZBDQFSFZ[FDBGQZCKBCZFODRKIGCSYKHXGY"NFS\VYC[BNFHG,GBPZ[KG\Z

RZBF[DOCPKN\"GPGEKO"XZKLTEKKQNMZGT[FTRKQFGBNFGEG\P\GLFMRTFGF[\IGGKF.

GFGSKUT"HFPDKFCTNFP[CZKKO[NKJ"B[MLPCGBZCKSGEG[GZ[FTCGEF[TZF’VZYK’

[M\CGBIRGMGZTKOXZKLMZKTFDEGNFCCZMKG,GP[\IGKOGPGEKOXZKLD"MF[\IGKFDEGNF.
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ZXK\KNFTKZTNFPBPZFI[GC[NFZCVRISEKY[NKJ"BCTRKQFYVB\PKOGT[K\BKDNGGMEGPF

C[C\.

FRFCTNFPBPZ[NKJ"BKGXBCIKEG[CPF[RINYGDBC"EJ[TCKQGFDZ[H"BHX"NFBOMPG[K[

BKSGZNZSYB\F[NDGFCZEC[C\MEKN[\G\PKPKFO,GFJTOP[GOEFGFMPGNKEGCGZBECZIE[,

FBOK[DOBKSGZNFVGLPKONYZI,GCTNFPBPZ[NKJ"BZGXFNIE[ECFYVB\PKONBKDNGKGEFDO

FDZ["HHX"NEBSGZ,GPCBZFECZKOFKJC.

GFRFNTR"EBKQRZBFMQ,GRYEKONCBZFVNGD\BCKQFBIZGRKOFR"N,ECEGCCPK[ZKOI"BSKPQ

R"FV[KJBNKFNFDBGQH"NEMPG[K[BKSGZPGNKECT[K\YZINPKOF"FDONFKVL,GNBTGEBNB

[M\CEMBQK[NIG[JVKDONTRKQEKTCE,EFGFRGNE,GMET\SVZF\ZGPFC[ND[RKPGIEFGFRGNE,

GDONET\FZPC"Q[IGNYE[ND[RPGINBFGFRGNEP[GOEPTKYZBP[YFGF[\BP[YF,K"NEFGB

ZYC[NDEPCGBZCDP’REFK"HEBKRGPJPBNBJGPB\BGMNKQGNBJGPB\P[YKQGBOIK[CTNKG

NP[YKQPJPBJGPB\P[YKQ,GB"MRPXB[PKE[IK[CTNKGNZSYGGN[\G\GMCZFGFP[YFGPPKNB

PF[RT[FPKONBFGFRGNEP[GO[FGBMCZP[YFYGEONMQP[TF[IK[CNZSYG,P[B"MCT[K\

PKONYZIMKGQ[C[TF[FKFPKOFKFP[YFGT"K[RT[FYZIP\CJNPPRG[OP[YFFGFRGNE

GBSGZNMG"T.

GBKNGC[["MV"KFTZFK"EM\CBB"HFDZ["HHX"NBKVMB,EDONET\SVZF\ZGPFE[ND[RPGI

FGFRGNE,CRE"EBKQNIG[CHFP[GORGNE,EEKQRGNEFGBZYCECZ[NBFKFBGMNGNBP[YFGR[\RF

NPTNKG\BGRT[FP[YF,BCNPKO[RT[GYZIEFGBNFKVLEYGEOFKFP[YFGTM[KGBKRGNBBGMN

GNBP[YF,BKQNEGQBNBP[GOPGYXF[BKRGZBGKNMNGO,GMKGQ[BOKI[GCTNKGNP[YKQFGFP[YF

NBINTNHFEKQPGYXFEGPKBE[CZKMNKOEZBGKKONBKHF[KPG[[M\CGF\GS’C[C\YM"DEBT"V

[NDCKJGPBFBKROPYCNKOJGPBFZYBOKI[GCTNKFONTRKQ[C\SDKCPF[BOKI[GCTNKFOKFKF

MNKBT"DECVGTNNBIK[CTNKFO.GB"MM"[CPKO[TGPEKONP[YF[PMRKSONPYVKBTNPR\

NFGVMONYGCKG\YZIMEKNFMRKSOBI"MNPKOCGEBKNBINTNKG[OPGYXFGRGNE,GMPG[SGIJ

VKZG\[BKROTGPEKONP[YFEPG\ZC[C\GDOFPKOPG\ZKOBT"DEBKROPYCNKOJGPBFNBC\GZ\

BGMNGNBC\GZ\P[YFNBFGFNBPGYXFGNBRGNE[FZKFOTGPEKON[\KFTM"E.

GFRFNDCK[NDGCZEPGCQFREGQFBOFGFRGNEBGNB,GMPG[CKBZGFBIZGRKOFR"NEFGBP[GO

ECFKG\G[NDNBFGFBGMNGNBP[YF.BCNNBR\CBZTEKKQPFGFVNGD\BCKQSF"\NFZB[GRKOBO
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C[GPQ[RPGIK[P[GORGNE,EFBV[GJE[GPQ[YZ[GEBKPYCNJGPB\BGMNKOGMPCGBZCPSM\

JFZG\V"DP[RFB’EZGJC[YZ[FGFBGMNGFGB[RK,GCGEBKK[TNHF[OBGMNDONTRKQ[C\

GMP"[FZKJC"BC[C\R"BT"CC[OZCKRGKIKBN,GH"N:GZCKRGKIKBNH"NF\KZGBPZEF[GPQCTGEG

YZG[ZBGKNFKG\RBMNDOMQ]GNMQ[NB[KKLCKFP[GOPGNKEPF[FGBRKPGI,EPTKYZBBGMNG[GPQ

GF[\BRPKBGMNG[GPQ.GNMBGZFK[NGPZESVZF\ZGPFS"NEDOCECZEPTKYZBFGFBGMNP"P

M[RPGIGRT[FP[YFFGFRGNE,EFF[\RG\PBGMNNP[YFFGFRGNEBT"V[BKQNHFEKQP[YF.

BPRORZBFNCBZB\FECZKOML,EFRFH"NFZPC"Q:GFBEY\RKBKQPZSYKQNBB\F[NDGMG’.VK’

Z["KEEPKNPNBMF[CGZBFPKOFBNG,BCNRG\QFGBN\GLFMGSGBUTNVK[RPGIPBNKG,GC\GSV\B

\RKBCNPZSYFGBN\GLFYTZF,GRZBFEP[GOSZLPNBMFRDTGCF,FBBNGFRKIQCIPFGRV[ZG

GBVK’MRDEFPEGZFPG\ZKQFQENBGRGNEFGB,GNBEPKNP[YKQ[HCG)CKXFD’B’(P[GOEFRKCTGEQ

YZG[KQRPK\GZ\P[YKQTNKFQNMNECZ,GCTNSVZF\ZGPFM\C[BSGZKQP[GORGNE,GBSGZNK\Q

YEKZF[YZ[[PRGRK\FMRDEFPEGZFP[GOEPTKYZBTCGYVGKGTM[KGRPIFGRT[FXNGNGFG"NRGNE,

GNVKJTPGBUCIPFBSGZF[GPQERGNEFGB,GY[FNKC[PQ][GPQ[EMKGQENTGNOBGMNFGBBVKNG

NZSYGNSIGJPG\Z,EFBCVKZG\ENBGCRKSIKJFRKRFGSGIJKQBG\QNM\IKNF,GBVK’C\G\KOGZPGRKO

FKGXBPTXPQBONBGMNKQPG\ZFGB)NYPQYP"DC’(,BNBRZBFEFMNPG\ZCKQCIPFCKQMRDE

FPEGZFEFBPPKNBB\GEGPKBEN\GLFMGS,GP[GOIPGONBP\SZEBGNGEKFV[ZFGB.TM"N.

FRFFZPC"QIGNYTNSVZF\ZGPFC[N[RYGEG\:B.CFBE[NDGCZEEET\FZPC"QEBSGZNZSY

ZYCKEKOBCNBORPGIPBNKG[ZKGBKQCHFP[GORGNE.P[GO[DOM[FOYZG[KO\GZ\P[YKQ

TNKFONMNECZ]GT"HK"NEET\SVZF\ZGPFESG"SFGBKNG[NDGCZECTNPBNM[TXPOBKROZBGKO
NBMKNF]BT"V[BOIK[CTNKFOPYCNKOJGPB\P[YKQ[MPG\[FONMQBOTG[FPFOPKOI[KC

RGNE[C.RINYGFZPC"QGSVZF\ZGPFBOPG\ZNZSYCKEKOB\F[GPQ[YZ[MEKNT[G\GXNGN.

EET\FZPC"QEPG\ZNM\IKNFGNBEPKN[NDGCZEP[GOE[NDGCZETGPEKONPKPKFOGK[NHF

I[KCG\[NCGZBECZIE[M[NGYIF[NDGTG[FGNPKOP[B"M[GPQEPKNVKZG\ENBGCRKSIKJF

EPG\ZGFKKRGP[GOEF[KRGK[NFVKZG\PMPG\[FONFKG\OXNGNKONBFGFCGZBECZIE[EDO

M[FOVZKFORBMNKO]GBEZCBM[SGIJOPDZTGBKQNFONB[OP[YFGNB[OBGMN[GSGCZFZPC"Q
EDO[GPQBKRGRI[CMTGPENPKPKG.GMRZBFMGGR\GEK[[BGMNKOBG\GM[FGBYZG[GDONBIZ

[RT[FXNGNBKQHFP[YFGPTKYZBBGMNBGF[\BBGMNBGBKQMBQ[KRGKPFG\KCPF[TG[F[GPQ

YZG[N[GPQXNGN.GSVZF\ZGPFSGCZEBSGZDOC[GPQ]GNFNQKCGBZ[KJ\G[.TGEVNGD\BK[CKQ

SVZF\ZGPFNFZPC"QEFSVZF\ZGPFSGCZDCK[NDGMQDCK[GPQECMNNFBKSGZ[BSZGIH"NNZSY

FGBDOCBGVQ[BKRGCKEKOPP[BNBDONFRKIMRDEFPEGZFBSGZGBKNGFZPC"QSGCZEZYZKSGY

CKEKOBSGZ.

GETEFPICZC[G"TNDCKFVNGD\BBOPG\ZNZSY[GPQGMKG"CVSYMET\SVZF\ZGPFEBSGZMPG

C[NDGCZE,GNMQVSYCSKPQ[M"ISTKUM"CEBSGZNSGLB\FPMFCINCPVRK[RPGI,GCGEBKNVK

FZPC"QPG\ZEBT"VEINCNBGBGMNBFGBP"PDONBIZ[RPGIBKRGP[YFMPGCQGBKQMBQ[GO

[KRGK,GBKQMBQBNBFVKM\ECZPGXYNRGHNK[BKQCGBKSGZMPGSIKJ\VKZG\[BKROTGPEKONSIKJF

]GNMBGZFRZBFENFZPC"QDO[NDGCZECBGVQ[BKRGP\MGKQMNNN[\G\OBNBZYZKSGYCTNPBK\MQ

[BKQBKSGZMNNGENBMF\GS’[FIPKZG[NBNZIGWKEKGCPKO[K[CFO[ND[PBKCGBNKEKZKSGY

PKFGBK"HPGMZIEK"NENBVNGDGBSGZNZSYCMNDGGRKDOCBGVQ[BKRGP\MKQNT[G\OP[YF[,BCN

CPINGY\BOFFV[ZFBSGZFDOCNKPT[FCKEKOPEKQRGNECHFVSYFPICZMFZPC"QGETKPKFE[ZK

GBKQCHFP[GORGNE.GNMQM\CCSKPQ["MSTKUJ’NTRKQ[NDGCZEEZ[BKNFV[KZOMRDEFPEGZF,

GMQCSKPQ[K"ISTKUJ"HDCK[GPQNBI[[NET\SVZF\ZGPF.PKFGFZP"BCSKPQ[K"ISTKUJ"H

I[[NM\IKNFNET\SVZF\ZGPFEBSGZDONFV[KZMRDEFPEGZF]GNTRKQBOFGV[ZPBNKGBOPG\Z
C[\KFNBR\CBZNFEKBCECZKFZP"BPFET\GCHF[.

GTKKQCZKJC"B[PCKBZBKFNET\FZPC"QP[PQ,GH"N:\ETEBPZKRQCVZYMKZF)P’C’(SMFB[F

KEFC[PQGPIPP\FMRDEFPEGZFGBUTNDCES\O[PQ[NFOYZG[FGBMEPGMICP[RKG\GRKPGI

FGBCB[M[PIPPKQBG\GGF\KZGNT[G\MQMNFKMBENKMBC[GN.TM"N.GMQM\CFPZEMKMBQFCKBG
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FC"KCSG"S[K"I
1

.GPECZKFZKJC"BPCGBZEDOC[PQ[NMBGZFBKQEZMGNFBMNCYZG[GM[FGB

YZG[BKRGRI[CP[YF]TKKQCZPC"OV"BPJG"BFK"JEDOBKRGPJPBJGPB\BGMNKOGCZ"[JFZG\

V"DP[RFC’[PCKBPF\GSV\BEBOIK[CTNKGNBGMNKOPJPBJGPB\BGMNKOBLCFP[LECZKG[O

PCGBZENBPFRKNKFPI[CDONBGMNKOGN"TFKJCMT\GX"T[,GT"KFZKSGYIGHZNFKG\P[YFP"P

BKQHFPSVKY[KRGKPF[FGVLBG\GNXNGNGPG\ZBVK’NZSYGCKEKOGCBP\X"CPFKFFDEZF

FPEGKY\CHFEPBK[RB[NDP[PQ[YZ[.GBGNKZCKRGKIKBNSGCZMFZBC"ECF[DG\[OE[PQ

[YZ[EKRGMBGMN,GPF[P[\RFPBGMNNP[YFBKQHFRI[CPGNKEP[B"M[ND[BKQTNKG\GZ\

BGMN.

GK[NFS\VYDOCKKQ[YZ[[DOCHFBZKMG\ECZKOCTRKQJGPB\BGMNKOPFEKRGM[YZ[.]GZBK\K
NBB"HHX"NC[["M[OFTZFK"I[F\KZCINC[FYVKBBG\GCPYVKBEPG\ZNFV[KZGGM\CEBKQHF

EGPFNINC[YZ[[BKRGNBBGMNGNBP[YFGZYBOIK[CTNKGNBGMNKOPJPBJGPB\BGMNKQGB"M

FKFXZKLNFKG\MPG[NDENET\SF"\BSGZNFV[KZG]GBGNKBUNFZPC"QFKFZBGKNBGSZGENBF\KZ
BNBC[NDE\GZ\P[YKQTNKGBOIK[CGBKNGCINC[YZ[NBPFRKNKFPI[CNP[YKQ[,EINC[YZ[

P[\RFPFG\GGBKRGZBGKBNBNBMKNF]PCKB[OPVKZG[FZPC"ONP[RKG\JFZG\V"DP"CTKK"[[,
P[B"MFYVBF[TGPENFV[KZPKENBPCJNPPRG[OP[YF.GNMQTEKUJVKBVK’P[NDENET\SVZ

F\ZGPFBSGZBVK’NFV[KZGNBZYNZSY.TM"E.BCNBKRKPCKQESG"SPBK[RBP[GPQEDOCHFM\C

FZPC"QEPTKYZBBGMNBGF[\BBGMNBGCMNHB\BSGZNVKSF"\P[GORGNE
2]BLBGNKBKRGP\KZZY

NFGXKBGNFV[KZGNBNZSYCKEKO[GB"MK[NEGQDOCKKQ[FGYVB[,PKFGCZKJC"BGEBKPKKZKNFEKB

C[PQ[YZ[ECHFM\CGFZPC"OGFZ"[EBKRGI[GCNBBGMNGNBP[YFGCMNBGVQFGBP\KZGX"N

EFGBIGNYGS"NEI[KCBGMNGX"TJGCBCHF.TM"VRZBFENVKET\SVZF\ZGPFGEBK[BSGZNZSY

[PQYZG[EBKQR"PCKQ[GPQYZG[N[PQYZG[GKINGYTNZCKRGKIKBN.

GFRFFZ"QFCKBJTR\FZPC"QTNSVZF\ZGPFGM\CT"HGH"NGBKQHGYG[KBBXNKE[GPQHFMN

HPQ[NBYZ[HLGXNGNFGBEEZMGCMLBUC[YZ[MVKZG\FTGPEKQNP[YFEPK:TM"N.GECZKGX"C

EFNBJTR\FZPC"QEDONBIZ[RPGITEKKQFGBBGMNGPTKYZBBGMNBGF[\BBGMNB,GX"NEMPG

[PXKRG[PEZCRQBSGZNSIGJDO\G\KOGZPGRKOBT"V[NP[YFFKGXBPFOBKQEKQP[YFP"PMKGQ

[FGBPI[KCBG\GNP[YFCML[SGIJBG\G,NTRKQ[C\SDKCHFNBSGZ.GSGCZFZ"QEF"F[GPQMKGQ

[EZMG[N[GPQKG\ZM[FGBXNGNK[I[KCG\PNBMFCPF[TG[FGXNGN[RT[FZBGKCKG\ZGNBEPK
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1TKKQCCK\PBKZSKPQ[K"I[\PFTNFZKJC"BGM\CGH"NNV"ZFGB\PGFEFBT"MNBBKKZKCYZG[

[FGBTCEB"MBKL[ZKNSGLKEK’CGFBPKEFSKMFBSGZFP[GOPPIYCDHKZG\[TGFMEBK\B[C\

YP"GT"CP[IBZCBSZGFMKVSYKRQCSK’[K"EGFBGEBKBKQNINYCKQSKMFTNVRKRYCICKG\NCKQ

SKMFTNFKEEP"[.TM"N.GNTR"EX"TEFBF[G"TCSKPQ[M"ISTKUM"CPTCKZKQDNEKFPMFGSMKQ

BG\FC[PQBCNNBCINC,PVRK[FGBRKPGI.GTK"[CC"KEJTOFECZFGBPVRKBKSGZPGNKEFZKNFEKB

EBT"V[INCG[GPQFGFECZYZG[G[KKLCGPKZGI]GMPCGBZCP[RFCZGZFSKPQ[K"ES"YP"FE[KKL

CFGPKZGIEBGZKK\B[P"PCSKMFNB[KKLBKSGZHFGTKKQDOCZP"BCSKPQ[M"GSTKUK’EDOM\CEBSGZ

NSGLCCGZK\GCINCP[GOERKPGIGPGNKE.GT"MECSKMFNB[KKLPPIYGK"NEFJTOP[GO[BKRG

P\YKKO.BGEBKQMMGR\GNPZIBNB[ZGXF[KDKTNMNPYGOCDGU.

2X"NEET\GET\\GZF[NBB"HFDZ["HHX"NE[GPQYZG[G[GPQXNGN\ZKPKNKRKRFGGK[N[GPQ[\K

XGZG\[N[KPG[]BT"V[FZ"QM\C[EZMGKG\ZCXNGN[GFF[\RG\PYZG[NXNGNFKBRGNEE[GPQYZG[

K[NG\GBZBGMNG[GPQXNGNEGPFKG\ZNP[YFBT"V[BKQTNKG"EKQ"P[YF.P[B"MINC[FGYVB

MKGQ[TGPEN[\G\GZYM[FGBPV[KZGCGEBKNTRKQJGPBFR[BZP[YFDOM[FGBYVGBNBK\MQNYZGB

NHFRGNEGMPG[BGMNYVGBBT"V[NBZBGKNBMKNFTE[KV[KZNBFGFRGNEMKGQ[[OBGMNTNKGF"F

INCYVGB.GBKQ[GOSCZBCTGNONGPZEF[\RG\PIGPZPGXYNIGPZRGHNKRI[CRGNE.ZYM[P[\RF

[KPG[GG\GBZG.GPF[NBFKFZBGKNBMKNFGRT[FZBGKHFNBSKCFNBSGZMPGI\KM\C[Z[YVBF

[NBZBGKFNBMKNFTE[\V[KZ.GBT"VDO[NDTXPGBOIK[CTNKGNBGMNKOCJNFET\GGP"PF\O

FKKRGJTPBP[GOES\PGBKQTNKG[OP[YFBGBGMNMNNNMQK[MBQF[\RG\[T"K[FGV[ZPYCN[O

P[YF.P[B"MCINC[FGBP[YFI[GC[NBP[\RFEKRGDOM[FGBYVGBGMKGQ[NBR[\RFEKRGGDO

NB[KPG[GNBFGFRGNE.



NVKZG\[BKQTGPEKONSIKJF.]TKKQCK\PBKZSKPQ[K"I[M\CGH"N:GP"[FZ"QGEZMGCMLFB

PIGSZFCRFFGBEBEZCF[GPQTKRKRGZGBG\[EZMGNFKG\YZG[TE[R\PZIPQFIGO.GT"MFMK

YBPZEMNHPQ[NBYZ[HCGXNGNFGBGEZMGMNGPZEZLBMKN\GBKRGBNBCMLGNFMKBUM[YZ[

MVKZG\FTGPEKQNP[YKQEPKEMPG[FVKZG\FNNGPVRK[EZMQNSGIJONPKPKFODHZGBUTNFP[YKQ

[HCGPPKNBF"FC[GPQHFK"N[FGBCMNNP[YKQ[HCGTM"NGTKK"[[NVK"HP\KZCIPBF[EZMF

NFBMNM[FKBYZG[F.GBB"HHX"NC[["MV"BFTZFYM"D]PFEG"I[P\KZNVK"HCZGJCEDKO[EZMG

NFBMNM[FGBYZG[TKK"[[.

GNVKECZKFZ"QK[NCBZDOB\PF[CTNF\ZGPG\FI[KCB\[GPQ[RKPGINRGNEEFGBKNGTKYZG

TGPENPKPKGGBKQM"MEZMGCYZG[NMQFF[\RG\[NGNXNGN[NMLFGBTGPEHFRI[CRGNE.GPF

[RI[CPGNKENET\SVZF\ZGPFDORI[CRGNEP[B"MVKZG\[NBTGPEKONSIKJFBKQMBQKXKZ\

ECZIE[GDONBRGNEGBEZCBPDZTDZT.]BT"V[CBP\FECZKOPXETXPO\PGFKOPFKM"\NBSGZ

P[GORGNEFNBYK"NMZ"[DOCRGNEE[ZKGTGEBVK’NZ"KP[YKQ[HCGPTRCKONBPXKRG[BSGZKO

P[GORGNEZYPDHZ\P[YKQ[HCG]BPROPXKRGCZPC"QCIGNKQK"E[SGCZEFGFRGNENZ"K[GBVK’CKXF
[RGNEFP\ZRDGN\[TGPE\N[IKJFI[KCBGMNBEBVZ\GNBFGFRGNEBT"V[F\ZRDGN\MPG\[FKB

NBRBMN\ZYT"K[IKJFGCK[GNP"PK[TNHFMCZ[OBGMNGB"MY"G[GPQ[ZBGKPP[NBMKNF

PFKM"\[KI[CRGNE[.

GBPROCTKYZEKRG[NSVZF\ZGPF[FP[YF[RKPGIFGFRGNECHFNBDKNFNRGFZ"QPFET\G

[FZ"QZYPCBZ[[GPQEGPFN[NDGCZEGMPG[K[BKSGZNZSY[NDGCZEK[DOBKSGZNZSY[GPQ

CKEKO.BCNCVNGD\BCKQFZPC"QNSVZF\ZGPFBO[ND[RPGII[KCRGNENBR\CBZNFEKBCZ"QBKL

ET\GNFNMF.BCNP"P[PTKRQPECZKFZ"QEDONET\SVZF\ZGPFBKQBKSGZNFVGLPGXYNRGHNKCMN

PXCBNBEGYBCBGVQ[TKYZGNML.

GT\FRIHGZNGKMGI[CKQFEGCCPK[ZKONCKQFPRI\[NPF,GFRFFDZ["HHX"N[ONBDKNFET\G

NFEKBBOZYIGNYTNHFENBFGFRGNEBG[DOPG\ZNM\IKNFGBKQCHFDOP[GOPNBMF,GPN[GRG

[OCSGUFFTZFRZBFENBCZKZBNKFBOK[BKSGZNM\IKNFCHF,BPRONTRKQCEKTCEET\GCZGZF

CHF[BKQCHFP[GORGNEBNB[M\CEK[NIG[P[GO[MCZFGZFHYQ.

GNVKPF[R\CBZFKFRZBFV[GJEPBG\GFJTO[FZPC"QSGCZ[PG\ZNZSY[GPQPVRK[BKQCML

I[KCG\GNBKGXZECZIE[,Y"G[KFKFPG\ZNFYVKBPKOEBEZCBBKQMBQKXKZFBNBYNYGN.GDO

FZ"Q[FSCKZET\G[NSVZF\ZGPFFKKRGP[GOE[GPQTGPENMLPPKNBK[MBQKXKZFIE[FBCN

NFVLPKONYZIBKQMBQ[GOKXKZFEBEZCBFZKFYZIBKRGTGPENBMKNFGMNPJZ\FYZIFGB

C[CKNNFPKSBG\GBI"MC\GLFMGSB"MV[KJBEBKQNFI[KCGMKXKZ\ECZIE[.

GCGEBKV[GJENVKFJTOF[RK[R\RGFZB[GRKONFBEBKQPZSYKQEFGBP[GODHZF[PBKSIGJ

CGEBKNB[KKLMNNCRE"E.

GMPGCQ[K[MBQTGEXEFK\ZTM"VNVKET\ZGCFZB[GRKO[IGNYKOTNSVZF\ZGPFGSGCZKO

EDOCPKEKEBSGZNZSYBKQHFBNBM[PZSYGCKEKOBCNNFRKIGMRDEFPEGZFPG\Z,GMP["MFZPC"Q

NFEKBDCK[NDEPG\ZNFRKIGMRDEFPEGZFGB"MV[GJ[NFRKICPYVKBNBKG\ZJGCPB[ZNFRKI

MRDEFPEGZFGNBPYZK[TG[FCKEKO.]GK\MQ[DOSVZF\ZGPF[BSZDOCPRKIGMRDEFPEGZFFGB

ZYCBGVQ[PYZKRGNEBHINDOBKSGZNM\IKNFNDZGONHFMLP[PTYX\PN[GRG\FZB[GRKOGB"M

BOBRGPINKJKO[YZINBRI[CRGNEBKQBKSGZNFCKBGB\FPKONPXCMHFZYCKEKOPP[[.

[GCF\CGRR\K[NFNMFPFIG[[KONET\SVZF\ZGPF,CFMZIBKRGT"VFSCZG[NFZ"QEFGB

P[GO[[GPQTGPENFKG\XNGNGEZMGCMLGEPKNVKZG\FTGPEKONSIKJFEFNBMVK[FCBRGNTKN

VSYF[G"TCSKPQ[M"IEBSGZNSGLCINCPVRK[RPGIGPYGZGPFPZEMKGCHFNB[KKLECZKFZ"Q

EBKRGTGPENFKG\XNGNGBEZCBMNF\GTN\[NGM[FGBYZG[.GT"MESCKZBNKFNFPZEMK[BSZGMN

ECZ[KKLCGZKSGY,CKQBOTGPENMLCKQBONB.GCBP\X"TPFKTRGTNYG[K\FZPC"QPFBEPG\Z

NSIGJVKZG\[BKROTGPEKONSIKJF.GB"MNVK"HBGNKDOKFKFBSGZNFYVKBEFGFECZIE[.BCN

P"PPS\CZENB[KKLNDHGZPF[NBDHZGIH"NGBSZGZYNZSYGNBNFKVL.GBEZCBMKGQ[NET\SVZ

F\ZGPFFBKSGZMGNNMNFVKM\ECZYZG[NXNGNCNBJTORGNECGEBKBKQNRGBNBPF[DHZGIH"N
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GB"BNIE[DHKZG\PET\KRGNBSGZNFYVKB.BCNMKGQ[MCZFGZFHYQGRFDGMQNBCBRGNF\KZPF

[RFDGNBSGZ.

BLPFEV[KJBNKFNCTNFPBPZ[NKJ"BNDCKBKDNG[KFKFBSGZDONET\FDZ["HHX"N.NTR"E

RZBFBKVMBECKQNET\FEG"PHKT"BGCKQNET\FDZ["HHKT"BXZKLNFKG\PG\Z,EFEG"PMG\C

[FSKCF[FGBBGSZFGBP[GO[NGYIP[YFGTG[FGYZI[BKRGP[YF.B"MCHFV[GJPBEEGEBK

PG\Z,EBEZCBFZKBKDNG[TGPEN[\KFM[FGBYVGBV[KJBEBKQNEPG\GNFYVB\PKO[PCJNPFO

[OP[YFGBGMN.GBKQNGPZ[BPROJTPG[NFEG"PNB[KKLP"PBGNKRBPZSCZB[TM"VNET\SVZ

F\ZGPF[BSZDOC[GPQEMKGQ[XGZ\FP[YFFHFNFBMNM[FGBYVGBI[KCMKGXZECZIE[TNKEK

[RG\QNGB\FXGZFFP\CY[\GMPG[BSZGNFV[KZPKOMKGQ[TGPEKONPKPKFORBPZBKVMB,GCGEBK

[NET\FZPC"QE[GPQI[KCBGMNGNMQNBFGFKXKZ\ECZIE[V[KJB[MBQPG\ZEFZKZBGK

N[\G\GMPG\[FGBDOM[FGBRGHNKBT"V[TGPENFYVKB,BPRONET\SVZF\ZGPFFKFPYGONEGQ

[HFKI[CKXKZ\ECZIE[MKGQ[EZMGNFBMNM[FGBYVGBEGPKBEFV[Z\[GPQ,BLP"PNTR"E

PS\CZEFNBFBKDNGRBMNCXGZF[NPXKXFGCSGVG[NECZRMRSM[FGBP[YFN\GLVKGG\IKN\G

XNGNGSGVGXNGNGBK"HBNBVKRGYCTNPBNPXGWPKOYVGBKOGNMQNBPS\CZNFI[KCGNECZIE[.

GTM"VPFEV[KJBNKFNFMG\C[NKJ"BEK[BKSGZNFVGLP[YFNBGMNBGETM"VK[CGP[GO

RGNE,FRFCBP\PN[GQFZPC"QFKFRZBFEP[YKQ[HCGPVKZG\FTGPEKONP[YKOK[NFOEKQRGNE,

GMLFGBCBP\[KJ\GCPSM\IGNKQEUK"ET"C.BPROZB[K\DOFZPC"QNBBPZMQBNBNZ"KBCN

NPBKEYK"NMZ"[RGNE[ZKC[C\.GF[\RG\PBGMNNP[YFNBFGFMRGNEDPGZEPGEFZ"[GML

PVGZ[CZPC"QCPSM\[C\EUYP"DTK["F.GPNCEHB\F\GS’CTKZGCKQP"GT"BM\CGEP[YKQ[HCG

PHK\KOGTRCKONBFGFRGNEDONZ"KEFGFBGMNBEBVZ\BT"V[R[\RF[PGPBGMNNP[YFTKK"[.

GRFKEFVP"DMBQM\CMQEPBGMNNP[YFFGFRGNENMG"TP"PK[NVZ[EMGGR\GEFGFRGNENMG"T

GBSGZNPBQEBSZRGNEC[C\]GCFMZIFNBMLXZKLNVZ[ECZKFZPC"QGFZ"Q[RG"RMBQCEKQRGNE[.
GMQPVGZ[CSVZGZB[KGSUCPMKN\KQEUR"BT"C.GTKKQTGECCK\PBKZSKPQ[K"I[M\C[IPBF

[EZMFNBMGNM[FGBYVGKBKQCGBKSGZM[RPGIBT"V[NMBGZFP[\RF[PGPBGMNNP[YF[IPBF

M[FKBRPGIFIGHZ\NFKG\P[YFINC]PECZKG[ORZBFENFNMFFGBRGYJ[FBKSGZFGBMTKQP[YKQ

[HCGGMQM\CFDZ"H[GFDZ["HPCKBECZKFCK\PBKZNFNMFCRGDTNZGJCEDKOTKKQ[["MV"BFTZF

YM"D]PFEG"I[.

GCTKYZFECZRZBFV[GJ[BKDNGR[BZP[YFMKGQ[EZMGT"KPXKXFGV[KJBEFGFP[YFGB"M

RVNMNFKSGE,GZYCECZ[RBMNMTKQDNKEFBGBZJKYINCKCHFBGNK[KKLNEGQBCNBKDNGBKQSVY

[MKGQ[R[\FT"KPXKXFGBKRGRNTSMNNCZGZEFGFP[YF.GB"MV[GJENB[KKLNGPZEFF[\RG\

[NFPKONYVGBFGFRGNE.GBEZCBK\MQ[BVK’BKDNG[FGV[ZNET\FDZ["H[F\KZNFV[KZINC

YVGBP[GOENTGNO[OP[YFTNKGK\MQ[DOBKDNGMKGQ[K[NGJTOPKGIEGMNTRKRGNFBMNM[FGB

YVGBT"KPXKXFNTGNONBCJNPPRG[OP[YFGKFKFPG\ZDOM[RV[ZGNBXZKMKONIG[CHFNRGNE

]BPROTKYZECZKBB"HHX"NNBR\CZZNKM"MEFBDO[GPQ[RPGIBSZSVZF\ZGPFBT"V[NTGNO

FGBBGMNGMR"N[.

CCZM\F\GZF
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ZBK\KP["MFZF"DZ’K[ZBNBZKFBGKTZCBL[NKJ"BNF[KDTNP["MNBSGZFYVB\"BKDNG"

C[C\,GP[GOEPTKYZBP[YFGR[\RFNBGMNGNMG"TFGKRGNE,GFBZKLNCBZET\FZPC"QG[B"Z

CJG"J,GMPG"MPCBZVNGD\\FEGCCPK[ZKOGFDZ[H"BH"N,GFTNFEBKQNBSGZP[GORGNEBNB

CBGVQ[PTKYZBNBFKFZBGKMNNNBMKNFGTM[KGRT[FZBGKNBMKNF,GMPG"MNFKVGLCPTKYZBFKF

ZBGKGTM[KGBKRGZBGKMNNNBMKNFEK[NEGQP[GORGNEGMQFGBET\CTNFEG"PH"N,GT"HIGNY

FDZ[H"BH"NECMF"DBKRGRGNEEFGKNDZKTG\B,BCNM[PTKYZBZBGKNBMGNGTM[KGZBGKNBMGNBKQHF
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RGNE)TM"VNEKEQEY"NMZ"[(,GTNEZLHFPCBZP["MFZPC"QE[GPQ[RKPGINBGRGNEFGBMKGQ

ENTGNOBGMNBFGBFKKRGMKGQEPTKYZBZBGKNBMGNGDOTM[KG[RKPGIZBGKNBMGNGMP["MF\GS’

TKZGCKQP"GT"BNTRKQP[YKQ[HCG[BKQCFOP[GORGNEEBGMNBEBVZ\FGBTM\G"E.

GFRFNVK"EP["MFZPC"QE[GPQ[RKPGIBGMNBNBGEGYB\GZ\BGMNBNBF"F\GZ\P[YFGBKQ

MGR\GBNBNBVGYKECZ[BKRGNBBGMNGNBP[YF,GBPROEBKQV[JG\FN[GQP[PTMQ)BNBMCZK[

ECZKGECTGEQYZG[KQ"\GZ\P[YKQ"TNKFO,GMQFGBV[JG\N[GQFDP’[C\K"JT"CF\OPTKYZB

BGMNGNCSGUBGMNFMBPTKYZBBGMNGF[\BP[YF(,P"PPGEKRBEBV[ZNEIGYGNCBZMQECZK

FZPC"Q,BLPFRT[F[FVP"DPCBZECZKFZPC"QMV[GJO,GBT\KYECZKG)[K"IB"BSY"P(GH"N:

GFGKKGETECC"KFJTOENBFGKRGNEE[NDGCZE\GZ\P[YKQNMNECZG[GPQNTGNOBGMNFGBNBFGF

RGNE,GP[G"FP\KZKQEKTFB’,GNVK"HZGJCYZG[FGFRGNEM[RKPGIGBSGZNECZKFMNGMG’TM"N,

GFKKRGPECZKFZPC"QCC"K[OPCBZFVP"DEZGJCYZG[[ZBGKNBMKNFGK[NFEKQBGMNNTRKQ

JGP"BGM[RKPGIK[NFEKQP[YFKFBBSGZP[GORGNE,GTV"KECZKOBNG\PM\KKSGEG\KCPBPZK

FR"N.

GCECZKFVP"DM\CFZCFP[KDNEIG\EP["MEFGKRGNENECZKFMN,FKKRGNPBQEBSZRGNEC[C\,

GBKQHGEIKFMKBUBORKPB[MNFPG"PCZPC"QG[B"ZFGBZYNPBQEBSZRGNE,FZKBKL[FGB

FZP"BM\CNFIPKZMET\SVZF\ZGPF,GT"MIG[[NBSGZRGNEC[C\)GMK[BGSZKOCZP"BSK’

\X"F(,GT"HM\CFVP"DECBGVQ[R[\RFPBGMNNP[YFK[NBSGZDOPEKRB)GNBPIGPZB(,GPBKR"P

NBKHFP"EYBKBOMZ"KBGMZ"[,GBPRONEKRBRYJKRQMZ"[CRGNEDOC[C\GMPCGBZCP"CG[B"V

CSKPQ\X"F,BLBKLRGMNNBIGHFICNP[RKFXEEKOGNCBZ[ET\FZP"BG[B"VCSK’[K"INFIPKZ

CRGNEC[C\,GNEKRBNRYGJMET\FP"CG[B"VERGNEPG\ZC[C\,GTGEFZKCKG"JCGEBKK[NBSGZ

CRGNE.

GBGNOCBP\Y[FNCBZCET\FZP"BC[G"T[I[[NFIPKZMET\SVZF\ZGPFEYBKNPBQEBSZ

RGNE,[FZKS\PGCM"PNF\KZMZ"[CRGNEC[C\GMPCGBZCSK’["I,GT"MX"NECMF"DI[GCRGNE

DPGZGMBVZ[FGSYC[C\EPGEFZ"[,GMQX"NNVKFP"CGMNFBIZGRKO[S\PGNFIPKZCEKQHFBU

[RYJGNFYNCEKQRGNEC[C\,)GCTKYZFYG[KBEYK"NMZ"[ENK\NKFRGNEMCZFY’T"HFVRKO

PBKZG\,GCBDNKJNPCBZEK"NEFGKRGNEDPGZEPGEFCKFZ"[,GMCZFBZM\KCM"HCFTZFCZK[

PBPZKFR"N(.

]GDOCET\FZPC"Q[RG"RCET\SVZF\ZGPF,M\CFZCFP[KD[CFMZIXZKLNVZ[EFKKRGNPBQ

EBSZRGNE,[FZKNVKPFEYK"NMZ"[PG\Z,GFCKB[MQPVGZ[CECZKFVP"DCSVZGZB[KGSU

CSGDKKQTM"E,GBGNOMCZFGMIFBDNKJNPET\SVZF\ZGPFTXPGCSK’ZR"ENTRKQYNKVG\GTXPG\

EBKRGIG[[NRGNEC[C\,GT"MEFGKRGNEDPGZEPGEFCKFZ"[,GTM"VBKL[FGBBKQR"PNEKRB[FZK

FCKBGFZP"BG[B"VET\SVZF\ZGPFNFNMFGMR"N[.

GFSCZBPGCR\[KFBI[GCRGNEDPGZCHFR[\RFCXGZ\GGC[PG)G[KRGKF[OTEKUP[KRGKPT[F

MPCGBZCVZYPZGCF(,GBPROBKQMBQKXKZFIE[FBLFZKHFEGPFNBVZPTXKO[FGSYCKG"J[D"M

BKQMBQKXKZFIE[FK[PBKQBNB[R[\RF[PGGXGZ\G,GFZKDOC[NDGCZE[RV[ZGBKQMBQKXKZF

IE[FGBTV"MI[GCRGNENVKSVZF\ZGPF,GDOCFYVB\PKOBKQMBQKXKZFIE[FBNB[CJNPFO

[OP[YFGBGMN,GP"PSGCZFEG"PEFGKRGNEDPGZGBSGZNMG"TBU[BKQMBQKXKZFIE[F,GPFM"\

NINYCKQFKMB[CJN[PGPBGMNGDOP[YFEKFBI[GCRGNEDPGZ)GMVKCKBGZFZCFP[KD(NCKQR"E

[K[[KRGKF[OPP[YFNBGMNEBKQHFRGNEDPGZ,GFZKGSGUECZBKQMBQBNB[KRGKXGZ\GG[KRGK

F[ONTRKQJGP"B,)GTK’N[GQFVP"DCKG"ESK’Y"FP[C"HSY"B[XKKR\KCPBPZKFR"N,EPBGMN

NP[YFR[\RF"[OFTXO"GFGKRGNE(.

GMCZR\CBZCPBPZFR"NEDOFDZ[H"BH"NKGEFCMF"DFGKRGNEGBSGZPEKRB,GP["MFZCFP[KD

NCBZCET\GEEKQRGNEFGBZYCECZ[NBFKFBGMNGNBP[YFGR[\RFNPTNKG\B,GFGBPECZKG

C[["MV"KFTZFK"E[M\C[DONET\SVZF\ZGPFE[ND[RPGIFGFRGNEEBKQNIG[CPKO[RT[F

YZITK"[,FZKBKRGPCGBZ[O[HFZYCECZ[NBFKFBGMNGNBP[YFGR[\RFNBGMNBGP[YF,BNB

ERGNEFGBZYCECZ[R[\RFNPTNKG\BG\GNB.
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GBEZCFPECZKFVP"DPCGBZNFKVGL,ECBGVQ[PTKYZBBKRGNBBGMNGNBP[YFTEKUJVKGK"N

EBKRGRGNE,GFGBCFP[LECZKG[OH"N"GC[PQYZG[IK[CCJNFET\GGCRKPGIP[YFP"PK"NNBG

RGNEFGFEPTKYZBNBBGMNGNBP[YF",FZKECMF"DTEKUJVKGBKQHFRGNE,GZYCR[\RFPBGMN

NP[YFGMEG’,]GCFSCZFECZKOM\C\KCPBPZK[OEK"NEM[BKRGBGMNGNBP[YFGTGPENFKG\

P[YFNBRI[CRGNEEMKGQEBGZIKFCFMKET\KFTNGKFCTGEOYZG[KOMP["MFZ[C"B[C\YM"B

T"C,GMTK"HPCBZFDZ["HH"NC[KTGZKG[REVSGCPRI\[NPFCKXFSKPQG’GBMP"NTGE[,GTM"VCHF
R\CBZDOET\ZCKRGKIKBNCZKJC"B[FCKBZBKFP[PQYZG[)GFZCFP[KDF\Y[FCHFGNVKFR"N

RKIB(.

GPF[R\CBZPECZKFVP"D[BGMN[R[\RFNP[YFI[KCRGNEPCGBZDOCFDFG\B[Z"KZK[

CKXF,TK["EEINCFRINCPQFCFPFBVKNGPPKNBBSGZP[GORGNE,GNBBPZGIGNCBEOTHN\GL

FYEZFEI[GCBGMNBNBCTGPE\NBMKNF,GDOCMF"DEGYBN\GLFYEKZFFGBE[ZKBCNNYTZFBSGZ

P[GORGNEEPKTYZBBGMNGF[\BP[YFTM"N,GBPROZBK\KCPRI\[NPF)CKXFD’T"B([R\Y[F

CHFEP"[PP[YKQ[HCGPVKZG\FTGPEKONBMKNFE[ZK,GM\CEEGIYNGPZEI[GCRGNEEZYP[GO

[HCGPBNKFOBKRGI[GCP[YFGNFMK[ZK,GNMQPXEENCBZEZYCIGNCEPTKYZBCTGEGCEEKFTH

BKRGBGMNPP[ZYK[NFEKQBGMN)GNFMKPG\ZNINGCN\GLFBGMNGNBI[GCPVZY(,P[B"MCVKZG\

EMKGQEYGEONMQFGKBGMNP[G"FNBI[GCRGNEDOM[RT[GP[YKQTK["E,]GFKKRGMECZKRMEGFZC

FP[KD[NKJ"B[,GBGNO[GCR\Y[FFDZ["HH"NPFBE[GPQ[RKPGIEI[GCRGNENET\FPIPKZKQ

GFKKRGBU[FKFZBGKFNBMGNDOCTGEGYZG[,GNMQPCBZE[BRKVKZG\[DOCTGEGVZKMRGSC\GMG

P[YF,BNB[FSIKJFYGZT\B\FMKSKO[CFOJPGQGNMQNBI[KCRGNE,P[B"MC[GPQ[FGBTXPG

RFVLNP[YKQ,GDOCINC[RINCBUEFKFMCZINCPTKYZBK"NEMKGQ[FKFYGEOCEEKFCFPF)GNB

FKFZBGKNBMGN(GFGBTXPGRFVLNP[YFNMQI[KCRGNEGMPCGBZCFDFG\B[Z"KTK["E.

GTM"VPSYR\FDZ[H"BH"N[OEDOPBGMNNP[YFI[GCRGNE,TM"VNET\FPIPKZKQ,GB\K[VKZ

PF[M\C\KCPBPZK[OENVKPF[R\CBZPECZKFVP"D[PF[IGNYKOT"HFZPC"QG[B"ZFKKRG

P[GOECYZIDOPTKYZBFKFT"H[OP[YFGC[GPQDOM[RKPGIK[NHF[OBGMN,BCNCBGVQ

[R[\RFPBGMNNP[YFBGNFKVGLMG"TPGEGEBSGZP[GORGNE,GMVKFRZBFDONVKET\FDZ["HH"N

K[NBSGZCMF"DP[GORGNE.

GFRFCTKYZFREGQ[N[GPQYZG[FCKBFZCFP[KD)CZK[ECZKG(EV[GJ[FGBPYCNJGPB\

BGMNKOGMPCGBZCPSM\JFZG\V"DP[RFB’EZGJC[YZ[FGFBGMNGFGB[RK,GZBK\KNRMGQNCBZ

TRKQHFGMVKFRZBFK[MBQTKZGCKVZ[KG\,MKFP[RFCJFZG\[OPKKZKCZGJCGNBC[GPQ,TK"[CVK’

FZPC"O[ZGJCFKKRGPZYGTKYZGPPKOMPCGBZ[OC\VBZ\K[ZBN,)GYP"NEBT"DEZGCF\TZGCG\

BKRGPH’P[YKQP"PNBR\CJNPFQEKQH’P[YKQ(,GVNGD\\FZPC"QGSVZF\ZGPFFGBC[GPQGFKKRG

[TKYZG[GPQ,GNET\SVZF\ZGPFFGKRGNEM[RKPGIGNET\FZPC"QBKRGRGNEBU[RKPGIGT"HM\C

FJTOMKNTGNOBGMNFGB.

GCHFR\CBZECZKFPICZCSK’[K"ISTK’J"H[PG\ZN\QBKRVBRE"BMRDEFB[BT"V["F[GPQ"

[RYZ[IGHZGRKPGI,GT"HM\CFZP"B"GM["MYEZF[K[CFZGJC[RYZ[[M[F[GPQRKPGIBKRG

CTKQ",FZK[FRKEGQFGBTNF[GPQ[RKPGIGNBTNFZGJC,GFKKRGZGJC[TKYZGPPKOGMR"N,GNMBGZF

PKKZK[BUM[RYZ[TEKKQJGVIGEKRGMP[YFGNMQNBRI[CRGNENMG"T,)GCHFPCGBZDOET\FPD"B

[OCS"YP"B[M\CENTRKQCK[GNNBRI[CFZGJC[RYZ[MECZKC[GEG"Y(,GC[GPQ[RKPGI[R[BZ

CTKQM\CFZP"B[O[RFDGNFIPKZGMET\SVZF\ZGPF.

GNVK"HPCGBZKOFKJCP["MFVP"D)[FCB\KCPBPZK[OGMR"N(GH"N:GFGKKGETECC"KFJTO

ENBFGKRGNEE[NDGCZE\GZ\P[YKQNMNECZG[GPQNTGNOBGMNFGBNBFGFRGNE,GP[G"FP\KZKQ

EKTFB’,GNVK"HZGJCYZG[FGFRGNEM[RKPGI)CBKQKESGNE\CG(GBSGZNECZKFMNGMG’TM"N,GFKKRG

"EZGJC"[RYZ[I[GCBGMNGM[RPGIFGKP[YF,GNVG"ZX"CPECZKFZP"B[NFEKBPCGBZEZGJC

[RYZ[GIHZGRKPGIBKRGRGNENMG"T,GBPRORZBFV[GJEFVP"DPKKZKCZGJC[RYZ[NDPZKGK[NGEKQ

BGMNGFZP"BPKKZK[TEKKQJGVIGEKRGMP[YFGMR"N.
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GNVKPF[PINYKOCKQ[GPQGZGJCRPXBE[VKZK[NCBZP["MFZPC"QE[GPQ[RKPGIBGMNFGB

FKKRGNTRKQJGP"BEI[GCBGMN)GFKKRGCIK[CNBMNG(GNBGP[YKQ,MKPFP[RFCJFZG\FR"NNB

R\CBZPFEKQ[GPQ[RKPGIBOK[NFEKQBGMNBGP[YFNDCKJGP"B,GPBKELC\GSV\BV"CEJFZG\

BK\B[GPQNBBGMNGNBP[YFIK[CTNKGNBGMNKQPJPBJGP"BNP[YKQCJNFET\G,]GFKKRGMVK

DKZS\F\VBZ\K[ZBNV"DJFZG\P[RFB’[DGZS[GPQ)GNB[PQ(GMQFGBCFDFG\FDZ"BC\GSV\B

[O[GNMBGZFPCGBZ[BKRGI[GCP[YFDOM[RKPGI,GTK’Z"[V"DEJFZG\P"C[DGZSC\GSV\B[O

[PQ)GNB[GPQ(,GNVK"EBKQNRG[GOFMZTNTRKQ[GPQ[RKPGIPFEKRG,GTK’P[RFBIZGRFZK[V"D

EJFZG\[OEV[KJBNKFEINC)CXKKZK([RKPGIP[YFFGBGPEKKYMQCZ["KIGNKQEUY"MGR[BZ

CX"T,)GP["MCPBPZKFR"NCFTZF6NCBZERI[CBGMNTV"KDP’IGNKQ[OBKRGPEGYEYMKF\O

PKKZKCRYZ[(.

]GBPROCEGCCPK[ZKOFR"NNBIKNYMR"NCKQZGJCN[GPQ,GFCKBPP\RK\KQCZK[V"DEJFZG\

FR"NEPKKZKCZGJC[RYZ[NCBZECZKFZP"BCSK’[K"INTRKQ"ZGJC"[RYZ[,GNVG"ZX"TMKFZP"B

PKKZKC[GPQGNBCZGJCGK[FCENCKRKFOGMR\CBZ,GBGNORZBFV[GJECPF[RGDTNECZKFEG"P[O

ENBPGTKNIK[CCZGJC[VKZK[NFCKBPFBEZGJC[YZ[I[KCBGMNEM["MC[GPQ[RYZ[)EBKQ

TKYZGPPKO(EI[GCBGMNGNBPFRKIK[C)GBV[ZENMQNBEYNINYCKRKFO(,GZYNTRKQFRKEGQBO

[GPQ[RKPGII[GCP[YFK[NINYCKQ[GPQENBKFBI[GCP[YFGCKQZGJC[RKPGIEI[GCP[YF

MPCGBZCP[RFFR"N,GTM"V[VKZK[NCBZP["MFZPC"QE[GPQ[RKPGINTGNOBGMNFGBFKKRG

MV[GJGNTRKQJGP"BGMR\CBZ.[

GRZBFTGEEBUBORRYGJE[GPQ[RKPGIK[NGEKQP[YKQNTRKQJGP"B)GMZGJC[NVKDKZS\FZ"[

BKQFMZTCHFGMR"N(,P"P[VKZK[NCBZP["MFZPC"QENTGNOBGMNFGBFKKRGNTRKQCZMFGNXZVG

NMHK\BGMN,GMPCGBZNTRKQXKZ[T"DFKZYTK’PD"BZK[SKPQZ"KGP"C[O,EP[YKQ[BKQFEZL

NBMNOCVR"TBKQT"H[OP[YKQ,GNVK"HFCKBGZCECZKFZPC"QFGBMLEFGBKNGTEKKQK[T"H[O

BGMNNTRKQBIZNBGRGNEFGB)GCVZJNVKZ"[EZYRGNEDPGZBSGZ(E"NBBCEG[OFTXO"NDPZK

)N[GQFVP"DCSK’Y"FGMR"N(,GMTK"HCKBZFPRGZFFJFGZF)SK’[K"ISTK’J"HE"FBNBBKY[KB(

CET\FZPC"QTK["E.

GFRFCPBKESNKYFZCFP[KD[CTKYZFECZRZBFV[GJ[BKDNGR[BZP[YFDOBIZKFYVB\G

MKGQ[EZMGT"KPXKXF,GB"MRVNMNFKSGEGZYCECZ[RBMNMTKQDNKEFBGBZJKYCHFBGNK[KKL

NEGQ.

CBP\K[PYGONFS\VYCHF,GBGNOMCZFCB\KCPBPZKECZKFVGSYKO[DOPXKXFRI[C\

MBMKNFGNBM[\KF)TK"[FTZF10(,GDOCTXOFRKEGQCSVZG\QCZMFCYGRJZSF\[GCG\PB\

FDZ[H"B)SKPQYT"E(GH"N[YZJKC)PKOYVGBKOTOJTO(M[BGMNKOBG\FCSTGEFXZKLNCZLTNKG

[FMNBVKNGBOCKZLTNKKQC\IKN\FSTGEF,ENBRI[CP[YFNKVJZT"KCZM\FKKQ,GMQNDCK[KTGZ

CZMFBIZGRFNBRI[CMP[YFTM"N,GBMQK[[PINYKOCKQDNKEF[CGEBKEKRGMBGMNGCKQYZJKC

[FS\VYGCHFGRYJGNFIPKZ[EKRGMP[YF)TK’CSVZFR"NVM"BGCFTZG\(,MVKFRZBFZGCPRKQ

GCRKQ[NDEGNKHPRRGRYJGEK[NHFEKQBGMNGNBP[YKQ,GMQFET\RGJF["BGMNKO"YZJKCGBKDNGGNB

"[G\KO"BG\O,GTM"VNBPXB\KFMZTNFINKJ[HFI[GCP[YFNTRKKRKRG.

CCZM\F\GZF

���æªØ�

Æ��Ø���"

C"F,NM’PTZM\YGCWCKBG"KFT"K.

ZXK\KNFTKZTNPBPZGFRVNB[NFZCVRISEKY[NKJ"BCTRKQFYVB\GFV[Z\BKDNGC[C\

)DNKGQZ"D(,[CKBZFKJCB\IKEG[G[NFEGCCPK[ZKO[JTPGNBSGZFYVBFC[C\,PVRK[MN

FFK\ZNFV[ZFFGBP[GO[ZDTNVRK[PV[KZGIG[CTNKGNP[YKQGPKEFZKFGBRKEGQMP[YF,GNMQ
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[GCBKQHFRGNEM[PV[KZGCVGTN,BCNM[PYVKBBKQPI[C\GNFYVKBFGVM\BG\GNBGMNGNMQ

CFYVB\GCVGTNFGKRGNE.

GFRFK[NFTKZ:

B.FTGNFPCKBGZHF[YZI[RPSCPYGPGPTXPGCNB[BEOI[CTNKGYGEONP[YKQ,FGKRGNE,GHG

NB[PTRGCECZKG[IKNYCHF.

C.NBF\CBZPEGTCBP\PI[CFNFYVKBBKRFRG\R\NHFEKQBGMN,GI[C\KBGNKMKGQ[FPXC

FZDKNFGBRGHNKGMEKNFYVKBXZKLMIBIZIKXGRK[NYGZGPKEM[KS\NYBG\GFMIK[GCFYZI

NPXCGFRGHNK,GNMQNMHFSGD[N[KRGK[FGBDOBZTKGDORXZLNMIBIZ,NBPGTKNFPI[CFBNB

XZKL[KRGKCVGTN.

D.NMBGZFPTXOFEKPGK[T[GFVGSYKOCKQZGJCNCKQYZIGM\CG[BG\FPINGY\[K[CHFK[DO

CHF,TNMZIL[FCKRG[NET\FZ"Q[SCZ[YZIBKRGRGNE,BKQFJTOPIP\PI[C\G[FZKHFBKRG

[KKLCZGJC,GB"MRVNCCKZBMNIKEG[G[NFEGCCPK[ZKONFIPKZCFYVBF]GCTXPGMG\C[MN

ECZKGFONGNKECZKFO,GB"MNBPVGZ[CECZKG[MLRYJNFNMFGNPT[F[.

CCZM\F\GZF

Ø��ª��
Ø���Æ�Ø
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ZBK\KFTZG\KGFPIMKPG\[NFZCKFGEFBNK’BCRK[NKJ"BTNPF[M\C\KCTRKQFYVB\BKDNG

C[C\,GFRRKNF[KCCHF,GR\IKNPFTZFFBIZGRF[FKBTNTKYZIKNGYFEGCCPK[ZKOCKQZGJCYZG[

[RKPGINCKQ[NDGCZE[FGV[ZG,[NMBGZFPTXOFEKPGK[T[GFVGSYKO[FPINGY\HFF,T"M

[FCKRG[BKQFJTOPIP\PI[C\G[BKQHF[KKLCZGJC.

KVFFTKZ,GBGNONET\KBKQFECZKORGDTKONTKYZIKEG[G[NFEG"P)GNMQNBFCB\KINYHF

PECZKGCPBPZK[O(,GMEKNCBZFTRKQCT"FBYEKOMKNMBGZFDEGNFPHGX"T,BKLM\CFEG"P[PF

[FIPKZFZP"BCZGJCFGBPVRK[DONSCZ\FZPC"QFGKRGNE,FZKPVGZ[CZPC"Q[IGNYDOCZGJC

YZG[GP\KZNFRKIGSPGLNB[,TK["ESGUVZYCPFJGPRKQGFG"EDOCZ"QGC"KSK’[K"I[O,)GPZK[

I[C\KEK"NEBKQMGR\FEGCCPK[ZKONCBZMQCET\FZPC"QBNBNCBZCET\FZP"B[FMZKT

NFIPKZCZGJCGNBC[NDGYZI,BCNPECZKGCFP[LPCGBZEM"MCET\ZPC"Q(,GFKB\PKFDEGNF

GXNT"T.

GP"PPBKELDKSBNTRKQEKRB,FZKPECZKFZPC"QPCGBZNFEKBMTKYZECZKFEG"P,GFGB[BO

R[\RF"[O"FBGMNBGFP[YFFGKRGNENMG"T,[FZKFZPC"QM\CCJTPBEZGJC[RKPGIBKRGRGNE

FGBP[GO[DOM[RKPGIBGMNFGB,GPCGBZ[ZYP[GO[NBR[\RFPBGMNNP[YFBKRGRGNE,FB

R[\RF"[PG"PBGMNNP[YFGMEG’FGKRGNE,GBPROFJTPKOINGYKOFO,EC[NDGCZEBKRGRGNEMKDO

CTGEOYZG[KO\GZ\P[YFTNKFO)GMPG[CKBZFEG"PMKMCZIK[CNP[YF(,GC[GPQRYZ[[RKPGI

FSCZBFVGMFMKDOM[RKPGIFGKBGMN)GNBP[GO[PGTKNPI[CFNFKG\P[YF(,P"PPCGBZ[MN

[R[\RF"[PG"FGKRGNE,GHFGTKYZIKEG[FEG"P,G[VKZPCBZMQPECZKFZPC"QGTV"KPF[PCGBZ

CDP’REFK"H[PGTKNPI[CFC[NDGCZE[KFKFNFO\GZ\P[YFDOCTGEOYZG[KO,)GBPROFGB

PCBZNVK"EDONTRKQ[GPQ[NBPGTKNPI[CFNFKG\P[YFEXZKLNFKG\RGNENMG"T,GPECZK

FZPC"QTXPGPCGBZ[DONTRKQ[GPQIGNYP"PFI[CGQRMGQG[BRK[GPQ[DOM[RKPGIFGKBGMN(.

GPF[M\CFEG"P[ECZKGFO"NGNKECZKFPD"B"FKKRGZYNTRKQ[GPQ,[NVKFPD"BPF[FIPKZ

FZP"BFGBMET\SVZF\ZGPFGNMQXZKLNFIPKZDOC[NDGCZE[RV[ZG,GNVKSCZ\FEG"PFZP"B

FIPKZZYC[GPQMKDONVKFZPC"QFGKRGNEMKR[\RFPBGMNNP[YF,)GNEKRBKGEFFEG"PEK[

NFIPKZC[NDGCZEGMET\FPD"B(,GBKL[FGBCRGDTNP["M[YZI[RT[FC[C\FGKRGNEBKQR"P

PMKGQ[T"KFYVB\GVYT[OP[YFPPRGFGKRGNENMG"T,GCHFRKIBPF[RYJMQNFNMFGNPT[F

GMPCGBZNFEKBP\G"E.
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GBPROMNHFZYNVKSCZ\FEG"P[DOM[R[\RF"[PG"NDZKTG\BFGKRGNE,GBGNOET\FDZ[H"B

H"N[M[R[\RFNDZKTG\BGMPGPPKONYZINBRI[CRGNE,P"PTEKKQYOEKRBNTKYZIKEG[FEG"P

FP\CBZPECZKFZPC"Q,[MN[R[\RF[PGPBGMNNP[YFBGPP[YFNBGMNFGKRGNE)GMPCGBZDO

CECZKFVP"D[FCB\K[O(,GNMQCR"ECFYVB\BKDNG[R[\RFPP[YFNBGMNGNBNDZKTG\BRPXB

ENMG"TFGKRGNEGMR\CBZCPBPZK[O.

GFRFPF[FTKZTGETNPF[CKBZFEGCCPK[ZKOSCZ\FZPC"QC[NDGCZE[\GZ\P[YKQTNKFO

DOCTGEOYZG[KOFKKRGP[GOEFBBOZKSYQT"MIK[CTNKFYGEONT[G\P[YKQ,RPXB[YZI[RPS

PTXPGFGKRGNE)NMG"T(,GT"HFY[F[HGNB[PTRG,[VKZFY[F,GZBK\K[MCZFTKZT"HFDBGQZCK

KTYCCZKK[H"NBC"EXKZKLH"N)[G"\INY\KTYCBG"ISK’YM"I(,GFY’TGEEBEZCFP[PTG\

FVGSYKOECRV[ZGPTXPOTEKUJVK,GBUEK[NKK[CEFKKRG[TM"VFRKIOCIPFCMGRF[KKV[ZBCN

CNBMGRFMNNBV[ZEDZTJVKP"PTEKKQTKYZFECZKOPIGE[KOGMR"NENB[PTRGECMF"DFGKRGNE,

GP"PBKQHFVKZMBDPGZFTNECZKFEG"P.

GBKL[FGBRZBF[GC[BKQHFRGDTNRKEGQEKEQ[NFYVB\BKDNG,MKTEKKQK[NCBZSCZ\FZPC"Q

TV"KSGDKK\FDP’CREFK"H[O,GNBGEGYBP[GO[IK[CC[NDGCZENP[YKQNBI[KCRGNEBNBDO

CNBIK[CBNBRV[ZGPTXPOBKQHFRGNE,GP[GOEPGTKNPI[CFNFKG\P[YKQGNBPGTKNPI[CF

NFKG\BGMNKQGMPCGBZC\GSV\B[FCKBFDP’[O,GTK"[CZ["K"[YZGCFGBNFKG\P[YFKG\Z

PBGMN",GPFBKJTPBDGVBK"NEBKRGRI[CRGNEGBVKNGNBIK[CTNKFYGEO,GMQM\CNFEKBFDZ"[

HTNKDH"N)C\[GC\G[REVSFCKZIGQFVZESSKGQ\ZX"E,GFG"ECPBPZK[OCFTZF(,GMQPCGBZ

P\G"EFBDNKJN)E[]N"G[S"YK"J(CCKBGZET\FZPC"QE[NDGCZE[RV[ZGBKRGRGNEP[GOEPGTKN

CGPI[CFGBUCNBIK[C,)GFTKZRKKEKEKFZF"DZ’PZEMKPZYPECZKF\GS’[C\P"JT"CEFKMB

EFGKMNKT"KKIGENTRKQJGPBF,NDCK[C\FGKMNKDOCNBKIGE,GF"RK"NEPFBKJTPBBUENTRKQ

JGPBFNBI[KCP[YFBNBT"KPI[CFP"PNTRKQRGNEI[GCMCZP[YFBUCNBPI[CF(.

]GPZK[I[C\KNCBZ[DOFEG"PKMGNNSCGZMQ,GP["MET"MIK[CNP[YFNVRK[ZKSYGFKKRG

PVRK[SGDKK\FDP’PKKZKCBKSGZZKSGY[NDGCZE,GT"H[VKZCKBZ[FZPC"QPGMKIEBKQHFP[GO

RGNE[CTGEOYZG[KO\GZ\P[YFTNKFOGP[GOET"MIK[CNP[YFNVRK[ZKSYG,BCNBIZK[PGMKI

[BKQHFP[GORGNE[VKZK"NEDOCNK[KI[GCNBFGKRGNEGMR"NEP[GO[PGTKNPI[CFBKQHF

RGNE,GBGNOMVKFRZBFFECZKOSG\ZKOMKBKLRKPBET[KK\FYZII[GCRGNEBODOCFKG\OYZI

TEKKQR[BZT"H\GZ\P[YF)BONB[RINYCKQS\O[NDGCZENYZI[RT[FCZXGRG[MCZVYTPPRG

\GZ\P[YF(,GNMQPF[IKE[FEGCCPK[ZKOEYZI[RT[FPPKOI[GCRGNEFKKRGZYNVKSCZ\G

[[NDGCZE\GZ\P[YFTNKFOZYCIK[CNP[YF,GNECZKG[VKZRPXBENFKVGLI[GCRGNEMKNB

PGTKNPI[C\GNFGXKBGP\GZ\P[YF[.

GTM"VPPF[R\CBZPGCQ[VKZNPFZYPYZI[RV[ZNPKOBKRGRGNE)NVKFZPC"Q(,BCNNFKVGL

CPKO[RT[FYZIFGKRGNE)TM"VNVKFEG"P(MKNBKGTKNPI[C\GNFGXKBGP\GZ\P[YF,MKZY

NFKG\P[YFPGTKNPI[CFMKHFYZGCNFKG\P[YF)GMVK’Z["K[OCREFK"H(P[B"MNFGXKBG

P\GZ\P[YFENBTEKUPPI[CFNFKG\BGMNENBPGTKN.

GBPRORZBF[DOSCZBFR"NRMGRF,GZYP[GO[BKQXZKLPT[F)BG"MI"BIZ(NFKG\GP[YFNMQ

K[N[NDGCZE\GZ\P[YF,GFKKRG[CTKYZFECZ[R\CBZTV"KF["SREFK"H[[NDGCZEPGTKNF

PI[CF[KFKFNFO\GZ\P[YFGP[GO[YZGCFGBNFKG\P[YFK[NIYGZBOHFP[GO[CJCTO

KHNGPKOPTXPQBGP[GO[HFECZZDKNN[\G\OMPKO,GNMBGZFPFBEPCGBZP\RK’EJFZG\)V"D

P"B(EZGJC[YZ[I[GCBGMNGCJGVII[GCP[YFGNBPGTKNFPI[CFNHF)GMP["MCV[KJG\

CEG"P[O(,FZKPCGBZ[BKQFJTO[PGTKNFPI[CFC[NDGCZEP[GO[HFJCTK[KHNGPKO[FZK

DOJCTFZGJC[KKYZ[GP"PNBPGTKNFPI[CF,BNBFJTOP[GO[[NDGCZEZDKNN[\G\OMPKO

GENBMZGJC[ZDKNKONBGMNGMZGJCJZO[KYZ[.

GNVK"HFKFPYGONI[GC[CR"ECSGDP[YF[ZDKNKQNFYVKBGGNT[G\GBGMNGNMLFGBPKGTE,

BV[ZE\GTKNPI[C\GNT[G\GBGMNGNBKFBI[GCRGNE)MKTM"VBKRGEGPFN[NDGCZEENBPGTKN

PI[CFNBGMNPVRK[CJNFET\GGMPCGBZCZPC"OV"BPJGP"BFN’M"C(,GBNOCGEBKHFNK\B
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GMR"N,ENBPXKRG[PGTKNFPI[CFBNBCMDGQ[NDGCZE[PTXPQCNK[GOPT[FTNGNKQNFKG\

P[YF,P[B"MCHF[MEK[KFBBGMNXZKLPT[FFYVBF,GTGEFZKNBPXKRG[PGTKNFPI[CFBNB

C[NDGCZE[TM[KGBKRGNBBGMNGNBP[YF,BCNCP[YF[TM[KGK[T"H\GZ\P[YFNMNECZ

CGEBKNB\GTKNPI[C\GNFKG\GBGMNMNHPQ[BKRGCDEZBGMNGHFV[GJ.

CMCGEZC

�Ø��æªØ�

Æ��Ø���Øł�ÆØ�Æ	
�Ø��*
NMCGEPTZM\"YGCWCK\BFZQGK[ZBN"[NGOZC!

ZB[K\MNKK[ZMITNFYGCWFPIMKOGFPNPECMNINYKF\GZF.

FRRKNFCKBB\\DGC\KNPBPZG[NFZCKFGEFNKKC[KKRZ[NKJ"BCYGCWZ"ECTRKQFTKZGCKQ

CHPRKRG:

B.FRFFGY[FCTKRKGTNPF[TZTZGTNFTKZGCKOFMNNKOFTKZGRKKO[BKQNJNJNCFO,GFGBM\C

TNHF"[MNFJTRG\BKQCFOPP[MEKNVSGNB\M[ZG\FTKZGC,GBVKNGNBNFGZKEGNEZD\EKTCE".

GC"FHMK\KYX\NF\TSYCTKZGCKQGIG[CRK[BKQFXEYTKPG,GBNKCBEEKRBZBGKNMNKFGEKIZEK[NB

NJNJNCPYGO[K[ZYTKZGCTKZGRK.GTNMQCB\KCHFNFTKZMPFECZKODOCFNMFGDOCPXKBG\

GFCGIZKCIZ.

C.ZB[K\MNK[NET\[CZGCMMNFPYGPG\,FBIZBKOTNFTKZGCPGSZKORV[OGMGIG\KFOMEK

NFTPKEB\FTKZGC,GFOZBGKKONMN[CIGIKHGYTNPSKZG\OFZCFCIGZUGCYKWCD[OGC[ZC,

GKGXBKOCKPK[K[KFNIGXKOPCK\OTEFENY\RZG\TNPR\NCEGYGN\YQB\FTKZGC,GZCKOPFO

TG[KOHB\CF\RECG\BGC[MZHTGO.

BCNPIGSZKEKTFBGIGSZ\YXKC,ZP\FM[ZG\[NFTKZGCBKRFCZPF[KFGEKIZEFPEYEY

CPXG\KMGNNJNJN[O,GK[PYGPG\[FTKZGCVSGNPP[.

GGEBK[BTV"MPXGFNIHYGN[MNNB\FTKZGCKOMEKNFXKNB\PK[MQPJNJN,GPKNRGMFIHG"B

[FIPKZPBGECTKZGCGKEGT[M[CBGBNKGC[C\TOIVXKOFGZFNFONF[BKZB\FIVXKOBXNGTE

PGX"[,GBTV"MFKF[GNIB\\NPKEKGN\YQTKZGCKQGMEG’BT"V[DONBIZF\KYGQNBFKFSGPLTN

FTKZGCNJNJN.

D.GTM[KGRCGBNTRKKRG:

CTRKKQTPGETYGOM\CFZCFRMCE)CBG\B’([BKQ[GOVGSYIGWPFDZ"[YNGDZ[VSNCTPGE

TYGO,GPMBQFGMKI[BOBUBIEPFVGSYKONBF\KKISNHFSKPQ[SCZG[M[Z.GHFBKRGPGMZI,GPF

[NBF\KKISGNHFPVRK[CDNG\BKZGVFNVRKPB\KKOG[NG[PBG\[RF,NBFKGTG[KOMPTJTKZGC

TOTPGEKO)GMKFTPKEGTPGEKO[NTKZGCCBPXTGZ[BBGNGCNKQ???(,GTKYZFTKZGC[NFOFKFCRGK

TNPIKXG\.GPPKNBBKQZBKFMNN[FM[KZG,GPRKKQNRGNSPGLTN[\KY\OMBKNGFM[KZG.

TGEM\C[OC[OFIHG"BNF\KZTPGETYGO-GTKKQCIHG"B)SKPQTB’S"YG’([C\IKNFM\C

[M[Z,GBI"M)[OS"YKB’(M\C[BKQPYGZRBPQNFM[KZG,GFKKRG[NBV[GJNGM"MCHF.GCYZKKRB

EBDZ\B)INYC’PM\CXG’(M\CFYF"K[NPT[FFIHG"BVSNTPGETYGO.)GTKKQ[OCPM\C[M\C

MPFSKCG\[N\"IZBGKNFIPKZCTKZGC(GMQRGFDKOCMNF[MGRG\FIZEKG\.

GCPXKBG\CHPRKRGCMNFTKZGCKOFTKZGRKKOK[ROMPFGMPFTPGEKOTYGPKO.

67

ø��
��
Ø�	Æ)ł�(�æ�

*CDNKGQZ"EF\VZSOPBPZG[NFZCKFGEFNKKC[KKRZCTRKQFTKZGCKQCHPRKRG.PBHVZSGPGFDKTGBN

FPTZM\\DGCG\ZCG\CM\CGCTNVF.N\GTN\FTRKKQYKCXRGCHB\PYX\PFPM\CKOB[ZCFOP\CBZ

MNFRKEGRKO[RM\CGNEGQCECZKFPBPZFR"N.



E.TGEK[NFTKZ[K[EZD\TYPKPG\[K[NI[G[NFP[GO"V\IK[PBK",GDOHFPXGKNXTZK

CKK[GCKO[FYZYTZVF[FTPGEP\TYOGFGBPP[CBNMSGQ)BNGECZKO[BRKPTKEPZBKK\K(.

B"MNCGBGNGPZ[TKZGCTKZGRKFGBNM\IKNFFGB\KPF.

F.CTRKKQIGJZVGK-M\CFZCCPBPZGCBG\D’[FP[R"C)SKPQ[SC’S"YSG’(FCKBPI’NDCK

IGJ[BKRGP\GIGP\RERECZGI,[FPIXK\F[YNPM[KZGFP[MRG\KTYCVGSN,GSKKOFP[R"C[K[

NFIPKZMFP[MRG\KTYC.GFZCFRMCEM\C[BUNET\FP[MRG\KTYCMN[BKRGP\RERED’JVIKO

M[Z.

GFRFFPTKKQCP[R"CKZBF[FVGSYKOFR"NRINYGBONIGJK[EKQMPIKXFBGNB,GCPIKXFET\

FP[R"CNFIPKZ[MN[P\RERE\VSGNF,GNBP[PTC[KTGZDEGNM"M.GCKG\Z,TKKQCP[MRG\KTYC

[FGBPYGZFEKQ)SKPQYMD’([M\C[O[FIGJXZKL[NBKRGTMNN,GY[FNGPZ[TED’JVIKONMN

XE)-GFKKRGMIXKPJZ(RI[C[NBRTMNN.

GFDZ["HBGKZCTLHX"NM\C)TKKQCSVZFNKMG\[NPFSGMFSTKUB’[FCKBGPECZKGCSVZ[NPK

PGTESKPQXD’([BKQPYGZRBPQN[KTGZD’JVIKO,GBUCVIG\PMLVSGN.

GBDCBTKZ,[[OFCKBB\SVZMUFIKKO)SKPQ\ZN’BG\X’-XD’([FGBPYGZFETF[TED’JVIKO

M[Z.GTKKR\K[OGNBPXB\KPFZBFCMUFIKKO,EF\OBKKZK[BGZDYRKOGFORTKOCZGIGTK"HK[

FVSYCKQFYRKOCDGCFD’JVIKO,BLNBBKKZK[OMNNPTRKKRRG[FPIKXFMGNFRTFD’JVIKO,

GB[PIPK[KGMNNFBKZB\TKRKCHF.

G.GTGEM\C[OCYJT[NBIZKG:[IGJZVGKRP\I10S"PGBOFPZIYCKQFTPGEKOFGB10PJZ

NBK\MQ[K\RERED’JVIKO.GFRFPECZKGRNPE[FZCFRMCENBZBFTKZGCTKZGRK,MKGGQ[BVKNGTKZGC

[MGR\KPFGEZFPZIYCKQFTPGEKOFGBM-30PJZ,GCTKZGCTKZGRKFPZIYCKQFTPGEKOKMGNNFDKT

CKQ60-70PJZ,GCKK[GCKOGFMVZKOBUN100PJZGKG\Z,GC[KTGZMHFFIGJP\REREFZCF.

H.TGECEKQIGJZVGK-TKKQC[TZFXKGQ[O)S"YRG’([M\C[IGJZVGK"K[NFKHFZN\YRG",PVRK

[FP[MRG\KTYCFCKB[O[K[MPFI[[G\NVSGNCIGJMHF:

B.CIGJZVGKI[[[RI[CNP[YGUTDGN,GEGYBCEKQHFFIHG"BFKYN.

C.CIGJZVGKC[TF[FGBP\REREFGBKGXBPCKQ[RKFTPGEKO,GFGKMIGJPQFXE.GFKKRG[MN

FPI’FR"N[FCKBFP[R"CFGBTNTXOFRKERGEBOIGJFGKMPIKXFFRTFCZGIBGNB,BCN

BKKZK[O[BKRGKGXBPCKQ[RKFTPGEKO.BCNFKMB[FIGJDOKGXBPCKQ[RKFTPGEKOTNKEK

FRKERGE,DOFPIXK\F[YNNBEKCZ,[HFRI[CMBKNGBPXTFIGJKGXBPCKQ[RKFTPGEKO

GFGBMIGJPQFXEGVSGN.

GCPXKBG\HPRKRGTPGEKTKZGCFOCYGJZ9S"P,GB"MCRKERGEYJQ[N5S"PMCZKGXBKOPCKQ

FTPGEKO,GRKERGEMHFMPTJ[NBK\MQNFKPRTPPRG,GGEBKCTKZGCTKZGRK[MNNNBPYVKEKO

[KFKFP\GITEMEKML.

D.IGJ[[GYTRI[CMCKQ[RKFTPGEKOGNBTNDCKFO,GDOHFSTKUCVSGNPQCXE[FHMZRG

NTKNBG\C’.

GBU[KET\K[K[[FYNGCHF,GNPEG[FPIXK\F[YNFM[KZBUCKGXBPCKQFTPGEKO,BLNCGB

GNGPZ[BKQPYGONFIPKZGTKZGCTKZGRKFGBNM\IKNFHFNBKG\ZPP[BN\NCCTNPB,[FP[R"C

MG\C"K[NFKHFZN\YRG"GNXTZKRGZCKOBKRORHFZKON\YRG.

I.CTRKKQYZVKVG\-CBG\E’M\CFZCFRMCENF\KZVBZYKOGDKRG\[C\GLFTKZGC,GIKE[PFNMG\

\IGPKQ[HFRI[CNINYPFTKZ.-GFRFNBKET\KPKFGHF[BGSZVBZYKOBGDKRG\,[XZKLFZCNIE[

[FOPG\ZKO,GJTFCHFPVRK[BKQPK[PIPKZCHF.GBOZGXFNFCKBZBKF[PG\ZKO,NBFKFXZKL

NFCKBPPZIYNIPG,GFKKRGPFNMG\\IGPKQ,[FZKCFNMG\TKZGCKQCEKRKYZVKVG\)SKPQ[RI’STKU

J’(M\CF[G"T[BKNRG\RI[CG\NEKZF,GCKBZ[OFP[R"C)S"YSF’(PVRK[BEORGJTBKNRG\

CIXKZGN[C\CXKNO.

68

��Æı"ÆØœ��ł	�Øøł�
" �æ�



BNBPF[K[PQFEKQNFIPKZFGB:[FTKZGCMGNNPYGPG\[NYGXKOG[KIKO,[BR[KONBKMGNKO

NNM\[O,GTNKEKMLFBR[KOPYKVKOB\F[EF,GFGZGFDZK"[BNK[KCHX"NGKCNJ"BFDZ"RYZNKW

[NKJ"BGTGE,[RI[CNYZVU.GCTZKOGK[GCKOMNTKZGCMGNN[JIKOMBNG[N[EG\FVYZ,[DENKO[O

YGXKOG[KIKOBVKNGCDGCFPJZGFGKYZVKVG\.)GDOCHFFOECZKO[ZBK\KCTKRKGNBSKVGZKOCTNPB.(

GET[CK[GCKOPXGKBUPYGPG\[NHZTKOPP[[PGYVKOC\GLFTKZGC,GFOGEBKRI[CKO

NYZVKVG\NMG"TNNBIGNY,GMP"[F[G"TPVGZ[)SKPQ[RI’STKUJ’GTGE(.GKET\K[KCGBGBR[KO

GKBPZG:BKLK\MQ[PGSKVKONFYKUB\F[EG\FNNG,GPFXGZLK[CFOCTKZGC,GCVZJ[DGZPKO

NVSGN?BKQHF\KPF,MKGQ[PIP\IGSZFCKYG[BKQ\YXKCZBGKNT[G\TPGEKONTKZGC,BNB

PS\PMKOTNTPGEKI[PN[TGCZKOPIGWNK[GC,GFOTGCZKOCPZIYPSGKKOPQFK[GC,GCKQFC\KO

NTPGEKOK[[EG\HZTKOPP[,GVSGNNMG"T.

J.BDCBM\GCMBQTGEFBZF,[FZCFRMCEM\C[IGUFKORI[CP[P[NEKZFPIP\BR[KO

[K[RKO[OGNMQBKRGRI[CYZVUGMEG’.-GFRFCPXKBG\KPKRGMNFIGVKOMNNBKROC\GLFTKZGC,

[B"BNFTPKETPGEKTKZGCTNFIGUPIP\MPFSKCG\.GFTKZGCRDPZNPTNFPTNFIGUT"KFDEZ[N

FJKKN\BGFXGYKO,GTNMQFIGUGEBKBSGZCJKNJGN,BPROPXE[RKBKRGBGSZMNNB\FTKZPEKQ

YZVU[BKRGPTGZCTKPF.

K.CBG\G’M\C[[DZKZGKG\BT"V[B"BN[MGZPFP[JZFBKROVGSNKOPMPFSKCG\:

B.[F[DZKZG\PGYV\CVRKTXPF.-GHFJTG\,MKGQ[HFGEKQ[NIXZVRKPK\GIKXGRK\,[PCGBZ

)[G"TSKPQ[TI’([BOFDGKCVRKPK\BGSZTNFIKXGRK\P[GO"ZDNFBGSZ\",GNBPFRKPF

[PGYUCVRKTXPG.

C.TGEM\C[O[BV[ZN[MGZPFTKZKKFP[GO[FHCN"[KKL"NTKZKKF.-GHFSCZBPIGE[\

GY[F,GBV[ZNF\GGMITNKFGTNSPLHFNGPZ[MNFTKZGCKOCTZKOMBNGFONM\IKNFHF

\PGF,GTM"VSCZBMHGXZKMKONGPZDEGNKFFGZBFGNBBRIRG.

D.M\C[FKGO[B"BNDGZBNBTOFDGKFECZPG\Z,MPG[NDCKP[BGP\QF\KZGNT[G\TOFDGK.

-GFRFFZC[NKJ"BNBFPXKBSCZBHG,GFKBPGCB\CSVZDKR\GZEKO)MNND’SKPQMC’(GFCKBG

FCK\PBKZ)SKPQ[VC’S"M(,GMQM\CSCZBHGFI\"S)BG"ISKPQXC’(,GNPT[FEIGSCZBHG

GBKQBIEPQFVGSYKO[VSYGMECZKG,GF[G"TFBZKLSKPRKO[NPKOCEKRK[MKZG\PFDGK.

GTKKQC[G"\[CJFNGK)I"ISKPQXH’BG\KE’([CPYGO[B"BN[MGZGCMNPYZFKJNJNG,BHKT[G

TKZGCNFXKNNVIG\N[KJFHG[NFDKR\GZEKO.G[GCRIHGZGRBPZDOBOCPYGO[BKQCZKZFRT[FTKZGC

NFXKNPF[BV[ZTNSPLSCZG\BNGG[KJG\KIKEG\,BLB"BNCGBGNGPZ[PG\ZNJNJNNM\IKNF.

KB.GPF[M\CCBG\H’[BKQZF"ZCHPRKRGPMPFSKCG\:

B.[RFDGNFYN[ZF"ZXZKMFS’ZKCGB.-BP\[RFDGNFYNCHF,BLHGYGNBGNBNM\IKNF.GTGE

[BNVKOGZCCG\P[\ENKONFIPKZCHF,CTZKOGC[MGRG\FIZEKG\.GTGE[FP[R"CTXPGM\C

)SKPQ[PF’S"YMD’(GMNCTNRV[KIPKZTNTXPG,GCPYG"B[BKQNPIG\CKEFPYKNKO,B"M

GEBK[K[PYGONM\IKNF[NBNJNJN.

C.PF[M\CMNPKRKSCZG\[NBRI[CS’ZKCGBT"K[RINYB\FR\KCKOGMEG’.-[GCSCZG\BNG

PGHMZG\CBDZG\P[FGTGE,NFXKNB\PK[CMNPYZFNBK[PTNRGGKJNJN,BLNM\IKNF

GEBK[BKQNSPGLTNHF.GBOPXBPK[FYNPIP\HFNM\IKNFB[PIGKZBFNRGPKFZC

[P\KZB\HF.

D.CSGUSKKO[BVKNGMCK[PTKZNTKZBV[ZNFYN,MKFZP"BM\C[BKQZF"ZCHPRKRGGPS\PB

FKGEZMKOMBNGCHPRG.-BKQHGSCZBPGMZI\,MKGQ[PS\PBCHPROTKZCGZYB\[MGRG\

FKFGEKO[FKGC\GLFTKZ,GNBFKG[OEZMKOPTKZNTKZ,GT"HYBKFZP"BGNSPGLTNSCZ\G

NFYNHFPRKKQNG.

KC.TGEM\CCBG\J’[BUN[KJ\FZPC"O[XZKLZGCPIKXG\,CEZ"MK[ZGCPIKXG\T"KCRKKRKO

G\TNG\MG’.-FRF[GCFGMKIFZC[NKJ"B[BT"V[CYKCFNMF,BLBKRGCYKCPXKBG\KPKRG.MKGGQ
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[CKK[GCKOTG[KOTKZGCZYTOIGJKOGTPGEKOGNBT"KPIKXG\[NCRKKRKO,GDOCTZKOMPTJBKRGPXGK

[KFBZGCTK"H,PVRK[BKROKMGNKONCGBGNICZB\FIGJPCRKKQNCRKKQ[HFECZY[FGXZKLFSMPF

[NF[MRKOGMEG’.GBU[K[PYGPG\CGEEKO[K[PIKXG\,GMPGSPGLNJKKN\[NIGUKOBGTZKO

FDGCNKOCMCK[BKKNGQ[K[NGINYKOTOPIKXG\,BLBNGPTJPHTKZGDO[OCEZ"MBKQZGCPIKXG\.

KD.TEMBQF[DG\KTNFZC[NKJ"B.GT\FBCGBGBGPZ:[BUBOFKFMECZKG,TEKKQK[FZCF

SKCG\NFIPKZCTKZGCKQCZICKFBZW[NBNJNJNCFO,PIP\TGEMPFGMPFSKCG\[NBM\COFZC

FRMCEGFO:

B.IGJPQFXE.-NXTZKRGK[ROFZCFPYGPG\[BVKNGFNMFV[GJFHGFPGHMZ\CPVGZ[C[G"T

NNBIGNY)TKKQSKPQ[SC’STKUKB’GTKKQCP[R"CS"YSC’(,K[ROFZCFCGEYKOGBIZBKO

[BKROKGETKOB\HF,GYG[ZKOIGJKOPQFXEBGNDDG\[NZV\G\NNBNIK\I\KFOGVSGNPQ

FEKQNNBIGNY.

GBNKBPZBEO[BKLK\MQ[BR[KOJGTKOCHF,MKGQ[NXTZKZBK\KFZCFPYGPG\MBNG.

GFSKCF:PVRK[BKQ\YXKCNVKYGITNFTKZGC,GNMQPCY[KOPPK[FG[K\RECNCEGY,GFGB

BKRGCYKMNNCFNMFGM[RYZTIGJFGBV[GJYG[ZBKL[PS\EZNG.

C.DOCPYGO[FRKIGNIK\I\FIGJCFZCFVTPKOPMGGRKONVKPZBFFTKRKKO,GZYBIZK[RKO

CCEKYFTOPM[KZKO)MPGVNSTOPZBFBGBRL(PGXBKOMKFNIKBKRG\I\FIGJ,GMPGMQ

PXGKCFZCFK[GCKO[[PKONIK\I\IGJKI[PNGFNIKBKRGPMGGQNIGJKO.

D.CZGCMMNFKK[GCKOK[RO[EG\[FOYZVKVG\DPGZKO,BGT"KHZKTFGTKCGEFYZYT,BGNXE

F[RKT"K[FKBPGVYZ\GDENKO[OYGXKOGEZEZKOCDGCFPJZ[B"BNTCGZCFO)GMP"[

NTKN(.

E.CFZCFTZKOB"BNFYVKE[NBKFKFPIKXF\I\FIGJ,GFIHG"BVSNB\HFPQFEKQ)GHF

PXGKPBGE(.GCFZCFPYGPG\PXBRGIGJ[FKFPGYUCPIKXF,[FP[R"CM\CTNHF[VSGN

NDPZKGFTKZGCBKRGMNGO.

F.PNCEHB\CFZCFTZKOGKK[GCKOK[IKEG[KO[NFBIZBKCPYGO[BKRGPGSMOTNDEGNK

FFGZBF.GNEGDPBBHMKZ[K[RFTKZDEGNFPBGE[TG[KO[ONIKKOPZ[\,[PCGBZCVGSYKO

[HFRI[CNV\IK[PBKMKGQ[NIKXZKLNFKG\KIKEFBI\GNBPGTKNNCGENNIK,G[OIKE[

FBIZBKFPYGPK[HFM[Z.

G.PNCEMNHB\FVKYGICEZ"MBKRGPSVKY,MKGQ[CTZKOFTKZGCKODEGNKOPBGEGMPTJ[NB

[KKLNTCGZTNKFOCKGOBIEBNBCRSKTFCZMC,GB"B[KCIKRGC[KRGKKO[VGSNKOB\FTKZGC.

GBIHGZGBEDK[[CTZKOFIZEKG\-PF[PMGRFTKZGC[MGR\K-CEZ"MK[TNPFNSPGLNFYN,BL

CTZKOIKNGRKG\NXTZKRGMPTJBKQTKZGC[BV[ZNGPZTNKG[M[Z.

BLCECZBIEBRK[PIMKT"KFZC[NKJ"BFRG[BTNF,GKP[KLNTNG\,GMMN[KFKFKG\Z

F\TGZZG\CECZGMMN[KG\ZBR[KOKDKEGNP[MKZKO[BKROKMGNKON[MGZXKPZBGIEZCPNGQMKBKQ

TKZGC,FCKYG[NTKZGCJGCKTNF,GTK"HK\DENGK\YE[[PGCTGNO.

CCZMF

�ÆØł	�Ø�
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NMCGEPTZM\YGCW’CK\BFZQGK[ZBN’[NGO.

ZBKRGB\FPBPZCYGCWZ"ECTRKQM[ZG\FTKZGCKOCHPRKRG,GBIZFPIKNFCBRGNFTKZTNMPF

GMPF[KCG[KOGIKSGZKO[FCKBGNPSYRB[DGKF.

GRINYB\FTRKQN-4INYKO:B.Z[G\FZCKO.C.EKRKPIKXFGXGZ\FV\I.D.BR[KOFTNGNKO

NVSGNB\FTKZGC.E.[JIKOFTNGNKONVSGNB\FTKZGC.
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FMG\CFRMCEM\C[BIZK[RFDGNFYNCZIGCG\J"HBPF[NBTGCZKOCFOS’ZKCGBMNKGO-NB

CZGZBOK[MNNZIGCMHFCBZWK[ZBN.FRFN[GQF[G"T)[P"FH’(’GK[BGPZKO[MN[BKQS’ZKCGB

TGCZKOCGCMNKGOBKRGZ[G\FZCKO’,GCP"C)SYM"E(M\C’IKV[\KCMNFZB[GRKOFTGPEKOC[KJF

HGGNBRHMZCECZKFO\RBKHF,ZY[KFKGPXGKKQ[OS’ZKCGB’)FKKRGPXGKKOCTKZ(,GCBP\K[ZB[GRKO

[MQPGHMZCFO[KTCZGCBG\GZIGCS’ZKCGBMNKGO,BLFOBKROFZB[GRKOFTGPEKOC[KJFHG,BNB

ZYFPXJJKOBG\O.]GCBP\VNBTNBG\OZB[GRKOGTNF[G"TNPFNBXKJJGBG\OMM\CO,GCBD"P
)BG"IYN"JF’(CKBZ[MGGR\F[G"TCEZLPIGWNTKZ,BCNGEBKPSMKOF[G"T[CZIGC[C\GLFTKZ

PSVKY[K[CTKZS’ZKCGB,GDOBOK[PK[NBKYCNB\\KZGXG,B"BNF\TNOPECZKZGCFZB[GRKO

GFP"C[.

GNVK"HDOBORYNCEKQS’ZKCGB,BCNPRKQNFYNCTKZ[PXGKKQCFS’ZKCGBPVRK[CBG\GZIGCNB

TGCZKOS’ZKCGBMNKGO,BIZK[HFBGNKET\PKTGJGBGNKBKQMNNEKTFMHG,GDONBFKFPRFDNFYN

CHF.

]GPF[M\CFMG\CCZB[K\ECZKG"GBNKPFZN[PGIFIVWNFIPKZGMG’"VNB![FZKBVK’CPYGO

[NBPXGKMNNS’ZKCGBM\CFP"C’GP"PBKQCRGMINPIG\CKEFPYKNKQ...BCNMNKZB[PKOCGEBK

K[NFIPKZNTXPG’,BPROM[K[TGEXKZGUM\CC[OFB"ZNFYNMETF[XZKLS’ZKCGB[.

GFRFK[FK\Z[NFIHG"B)TNKSGETGP"ZCD’ZGIG\(][TNKGSGPMKOFCE"WFTE"I-KTGK’
CPEZKLM[ZG\[,GHFENBMFP"CGFZCFVGSYKO,GDOVTPKOZCG\[NB[KKLPCIKRFJMRK\.

KGED[[FRG[BMBQFGBNBZYM[ZG\FTKZGC,BNBJNJGNE"BCZF"ZGPGXKBPZ[G\NZ[G\-
[FGBIKGCSYKNF.

ÆªØ�Ø
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PF[M\CCTRKQTPGETYGOC[OFIHG"B,FGBCSVZ)T"BSY"G(,GNBIP"M)SS"YK"B(M\C[BKQ

PYGZRBPQNF\KZ,GCBDZG\GZ[KPG\YF"K)I"ETP’C’(M\C[FIHG"BFKFPIPKZCHFPBE.

GPF[M\CCTRKQIGJTYGO-K[N[KONCBOBKQ\I\KG\NFP\NYJ,[BHFGKPIKXFP\I\

NXGZ\FV\I.

GPF[M\CCTRKQIGJ[BKRGP\GIMNXZMG-FIHG"B)T"B,K’(VSNCP[FGFKGXBPCKQFTPGEKO,

PEKQXGZ\FV\IPQFXE.

GTEKKQNBRM\CCTRKQIGJPQFXE,[VSGNNMG"TGPXGKNZGC,GCTRKQVZXG\CDEZG\CYZQHGK\,GMQ

CTRKQFVKYGI-BOTGCZMN[CGTCKSGEKG\,GTEMPFFGB’PCKQ’.

]GMQKN"TBOBV[ZNFYNMFIHG"BCZF"ZTNBU[FGBPP[KIKEBFGRDEFP"CGFZCFVGSYKO

CECZFHFGNFYNENBMFIHG"BCXGF"V[.

GPF[M’CSGU[FIHG"BSGCZ[XGF"VNBPGTKNFNYGPF[PTNKF,NBZBKRGGNB[PTRGMECZFHF,

GVNB[FZKZF"KTGNFTENZYKT,GNCEHFC[CKNPFXZKMKOCYGPFC’B\XGF"V[NPJFCZIGC.

��øØ����æ
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PF[M’CTRKQF[DZKZGKG\-BMQBOTG[KO[MKZG\MEKQBF"RGEBK[HFPGTKN,)BLFVZSGOBKRG

Y[GZNJTOIH"N,MKJTOIH"NFGBMEK[NBKDGZG,GNBTGHZ[KETG(,BLK[NCZZBOBMQT[GMHB\

[MKZG\.

PF[M’[PYGOF[DZKZGKG\PGYUPIKXG\-NBFCR\KMNNGMNN-FZKMNEKZ\DGKBGPGPZPGYV\

PIKXG\,GBUF[G"TEKCZCIXZPGYV\PIKXG\[CPCGK[BGSZ\P[GOEZKS\FZDN,GFECZKOV[GJKO

NMNXGZC.

PF[M’CTRKQVKRGKFB[VF-BKRGPS\CZMNN,GDOBKQNHFPYGZ,GMKPVRK[M[FTKZKKFPBIZ\

CVKRGKGK[JTRFTNKF-FB[VF\FKF[KKM\NF?
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PF[M’[EKQHFNB[KKLCBZWK[ZBN-\KPFTNFMG\CGMKFP[RFRM\CFCIG"N,GMK’BPZZ"D

PT[FCXEGYKBIE[FKFEZTPRGCPCGKCKZG[NKO’HFFKFCIG"N.]GPF[FTNFSCZBMTK"HCSVZ

TKF"YGFPYE[)I"DVM"D,C(NDCKKZG[NKO-MCZEIFFGBTXPGB\ECZKGGDOECZKGNB[KKMKO

N\YGV\KRGTK"[[.

PF[M’CTRKQEKQHFCHPRKRG-BMQMLM\CFDKR\GZEKO)BG"IMNNDSM"C(NDCKHPRG)GNMBG’NB

[KKLNHPRKRG(,BLFGBTXPGNBSPLTNECZKGNPT[FBNBZYMSRKU,GMCZEIGFI\"S)[G"\XC(

GFCK\PBKZ)[VCM(B\FECZKO,GNB[PTRG[GOVGSY[F\KZT"VECZKG,BNBZYPXZVKOB"H

NVTPKOMSRKU)TK’[CF"NI"GPH(.

G[PTRGPTERBPQ\"IDEGNPVKFDZ"[GGBHRZHXGY"N,[CPYGO[K[[DZKZG\BKQ[KKLNF\KZMNN

T"VF[MKZG\MNNK\.

GFRFCTRKQF[MKZG\PF[NJGRG\CHPRRG-KEGTFET\FDZ[H"BHXGY"NNF\KZMPG[ZFTKZ,

GRINYGTNKGMPEGPFMNVGSYKFFNMF)FYF"K,FDZK["B,FDZ["G,FDZR"Y,GTGE(,GSGCZKO[CHPRKRG

NB[KKLFFK\ZTYCIGYMCGEFBEOGIKZG\G,BPROK[BGVRKFK\ZBIZKO)MDGQPGRKPKOGI[PN(,BL

CE"MNB[KKL[K\YKKPGCPYGODEGNPMPFJTPKO)GMKEGTPSVKYEKZFBI\NVSGNTKZGC[NO(.

]K[PINGY\DEGNFCVGSYKOZB[GRKOGBIZGRKOFBOFMNN[FNMFMECZKFPKYNCTKZGCBVK’KIKE

RDEZCKO,)CTKZGCGNBCPIKXG\GZ[GKG\(,RBPZDOCHPRKRG,GNVKFVGSYKO[MQ-FRFK[B\ET\

FDZ[H"B[.

BMQK[NFTKZ[FZK[MKZG\P[ZFTKZFKBTNFZIGCG\,GB"MM[K[CRKQTOK[ZBNGPGPZ)IZEK

GIKNGRK(,FZK[FK[ZBNBSGZPVRKFPGPZGNBPGTKNF[MKZG\PF[NJGQ,[FZKHFIXZP[G\V\,GB"M

MKGQ[FK[ZBNBSGZ-FZKYK"NNVKF[G"T[ZDNFBGSZ\CPYGPFBGSZ\[NBCPYGPF)GNIHG"BNB

BGSZ\(,GNB[KKL[MKZG\CK[ZBNM[Z,GKN"T.
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PF[M’CTRKQDKRG\VBZYKOIGUFKOGD[ZKO-BK"HTKYZFRG[BBNB[JIKO[BKROPKG[CKOGB\ZK

CRKFGMEG’[NBTCKZKOM"MPIP\SNTKOBGYGXKO,[CHFK[FP\KZKOT"VFECZ[PGBNFPGCB

CCKBGZFNMF)[RI,J(,GK[IGNYKO[O,GBUFCBGF"NPVYVYCECZKG,GET\FIHG"B)VI,MF(NBSGZ.

æ��ªÆł

MPG[M’CBP\MNTKZGCNDGVGGTNMNBIEPGJNNCZZM[ZG\G[NFTKZGC,BLCTKZGCKO

FTKZGRKKOCE"MBKQRKEGQNFGZKEONEZD\’EKTCE’,BNBRKEGQMNNNBV[GJBOBV[ZNFTNG\ONEZD\

’EKTCE’,]GFP"CMCZM\C[MNKZ"[CGEBKZBGKNGNFIPKZDO[BKQS’ZKCGB[GDOCTKZGCKO

F[MGR\KKOXZKLNCEGYMNBIENDGVG.

�ºœÆÆªØÆ���ÆłØ��"Øº
��ÆłºØ�
CMGNNTJZ\[NPFPGEKTKQTKNK\

Æ��Ø���"

CYGCWZ"EVGZSOPBPZCTRKQM[ZG\FTKZGCKQFTKZGRKKOCHPRKRG,CFVNVNFMG\CCIMPFCMPF

CTKG\FPXGKG\CFOGFTNFCMGIBEF\KZB,BNB[P[GOPFFMG\CEQCTKYZCCTKG\FYNG\,BLB\

FCTKG\FIPGZG\FG\KZNNBPTRF.

MLNP[NFMG\CEQCDKRG\[K[CFOKG\ZPCK\SB\KOBOBGSZKOB\FTKZGC,GPSKY[BKQCHF

I[[,BPROF\TNOPFCTKFFTKYZK\[FKBF[JIKOFHZGTKOCYGXKO,B[ZPGRTKOPTCZG[KPG[

FZCKO,FPXGKKOCMNTKZGTKZ.
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MPGMQEQBKLPGTKN[MKZG\PFP[JZFNF\KZB\CRKRKF[DZKZG\GVNVNCHF,BLF\TNOPTKYZ

FCTKF,[MKGOBUCMNFC\KO[NBG\O[BKRO[G\G"XBKQCMI[MKZG\PFP[JZFNFGTKN,BIZ[BKQ

CKMGN\ONFMRSN[GOCK\NNBFK\ZPCK\P[VJ.

MPGMQF\TNOPTGEPTKYZKFCTKG\FPXGKG\CTKZGCKQ,[FOF\YNG\FZCG\FPXGKG\,GMVKFKEGT

NP\TSYKOCTRKQ,GCVZJCTZKODEGNG\[[JIFFKYU[NFOFGBT[ZG\Y"P,GFZKXGZ\FV\IBI\

[RVSNF,MCZEKCFCMEKNVSGNB\MNFTKZGC.

GXZKLNFHMKZTGEEBUMNTKYZFTKZGCCTZKO[NRGRSPLTNF[KJG\[BKQNRGZF"ZFKGOPIP\

[BKQ[K[KOZKCGB,GKEGT[ZCKOPFZB[GRKOSGCZKOEBK"X[K[KOZKCGB,GN[KJ\OMNJNJGNCZIGC

FGBIKNGN[C\PEBGZKK\BGCTEKOGF\ZBFIKKCSYKNF,GMCZVSYGF[G"TFZC)SK’[PFSK"B(

GFP[R"C)[OS"YMB(EBU[BKQNPIG\CPYKNKO,P"PMNKZB[PKOKIG[NTXPG.

GNMQBU[PQFRMGQNI\GZNPXGBNKPGEHMG\TNZCKOFPYKNKONSPGLTNFTKZGCKQFTKZGRKKO,

P"PCGEBK[CPYGO[K[BV[ZG\NT[G\TKZGCPFGEZKG\ZGN\YQCGMNFI[[G\FR"NTEKUNT[G\

MQ,GDEGN[MZFP[\ENKOCMLNHMG\B\FZCKO.

CCZMF
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CDNKGQZ"EF\VZSOPBPZCTRKKQM[ZG\FTKZGCKQCHPRKRG,PB\FZF"DZ’KFGEFNKKC[KKRZ

[NKJ"B.GM\CCBG\G’[K[RFJTRFNVSGNB\FTKZGCCTZKO[YKKPKOCFOC\KO[N[DZKZG\,GNB

\GTKN[MKZG\PFP[JZFGMEG’,FKG\[NVKFIGYBSGZNFONFMRSN\GLF[DZKZG\.

GM\CNF\KZNM\IKNFPMPFJTPKO:JTOB’:[NVTPKO[GMZKOPF[DZKZG\TXPF.

JTOC’:[CZGCFPYGPG\CRKQF[DZKZG\PGYUCDEZGT"MBKRRGBGSZB\FTKZBNBFGBZ[G\

NTXPG.

JTOD’:K[NEGQ[PGTKN[MKZG\PFTKZKKFNF\KZMKGQ[FTKZKKFBIZBK\NVRG\B\FHCNPFIXZ,

GBOTGCZFHPQGBKROPVRKOFZKK[N\G[CKOJTRFTNKFOMKGQ[FHCNMCZ[KKLNTKZKKF.KGXBPML

[BOFTKZKFPBIZ\CVKRGKFZKFKBP[\P[\CIXZFCRKKQ,GCFN’[MKZG\PFDGKPGTKNDO[K[NG

Z[G\NF[\P[CIXZG.

JTOE’:K[NGPZ[BKSGZHFBKRG[KKLCB"K,[FZKJTOIH"N[NBKCGBFK[ZBNNDGZTODGK,

GFNBCB"KK[PXGFNEGZ.

JTOF’:CKG"ES’YR"JBK\B[BSZGIH"NNFNGG\CZKCK\NDGKMEK[NBKNPEPPT[KG,GFBKERB

PG\ZP[GO[B"BNRGNF[\MZBONB[RK[BGRK\QTPFO.GNVKHFK[NGPZMQDOCRKEG"E[B"BNRG

FKGONDGZMKBOTPFO.T"M.

GK[NFTKZCECZKG,EP["MCJTOB’[NVTPKO[GMZKOPF[DZKZG\TXPF,BF"RBLHFECZ[XZKL

NCZZGCMNPYGOFBO[MZGPF[DZKZG\TXPF.

GP["MCJTOC’[MKGGQ[CRKQF[DZKZG\PGYUCDEZBKRGBGSZ,BKQHFSKCFNF\KZ,[CPYGO[CRKQ

F[DZKZG\PGDEZMCK\,GFZIGC[V\GIBNKGFGBIXZ,NPZG\[FGBPGYUEKRGMCK\FV\GINIXZ

[BGSZB\FIXZGXZKLNTZCTPGBGN[MGZ.

GBOC\GLP\IOF[DZKZG\K[IXZ,FZK[NVTPKORI[CNIXZVRKPK\[V\GIFNIXZIKXGRFMKGGQ

[K[NFEZKS\FZDN,FKKRG[EZMFKGXB\NZF"ZGBGSZ\,GMPG[RVSYC[G"TS’[V"CSTKUK"H:

"GBVKNGBKRGKFGEKCVRKPK\G[RKK[ZBNKOCIKXGRFBGSZ".
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GNVTPKOP\IOF[DZKZG\RI[CMIXZ,GFZIGC[V\GIBNKGRI[CNPCGKGEKRGMIXZ[NRMZK

[BGSZB\FPCGKMPG[RVSYC[G"TS’[X"BSTKUB’"GMMNP[VJKK[ZBNCIXZTOFB"K,MQFGB

CPCGKGMG’.

GP["MCJTOD’NF\KZ[BOFTKZKKFPBIZ\CVKRGKFKBP[\P[\CIXZ.T"M.

)GRZBF[FJTO[NBFKFEKNGCHF[FTKZKKFPVRFB\FB[VFNFI[KCFN[MKZGGNYKJGGFGXZL

NGPZ[FHCNRI[C[[KKLNTKZKKFGP[\P[\CIXZ,R\MGGQNP["MFCF"NCS’[V"CSTK’K"BE"FBG

P[MG"N,GMQCSTKUK"EE"FGTEKKQE[MG"N[KMGNKON[MGZPPRGFGBPVRK[K[NGZ[G\NF[\P[

CCK\BGCIXZ(.

NMBGZFCPYGO[FVI[KKLN[DZKZG\NBPS\CZNGPZ[FHCNRI[C[KKLNTKZKKFGNMQFKB

P[\P[\CIXZ,BLCPYGO[FVI[KKLNTKZKKF,BUCNKSCZFHGTXOFKPXBG\FVICIXZFGB

[KPG[FTKZKKFCIXZGRI[C\N[MG"N.

GMNHFCPYGO[FVIPGRICIXZF[DZKZG\,BLCPYGO[FVIRPXBCZIGC\NGKBOPGTKN[MG"N

CPCGK)GC[G"\[CJFNGKI"ISKPQYT"H)C’(BG\I’P[PT[ET\G[PGTKN[MG"NCPCGKKTGK"[(.

GP["MCJTOE’[BKSGZHFBKRG[KKLCB"KMKGGQ[K[PXGGFNEGZCF.CP[RFCZK[VZYFEZ)S’

T"C(BK\B,BPZZ"DPT[FCXEGYKBIE[FKFEZTPRGCPCGKCKZG[NKOGBPZNRGBCBPFZGGFGXKBG

B\FMNKONPCGKTE[NBKGXKBGKBSZTNKMO,FZKPVGZ[[BUCKZG[NKORMZKBGSZ.GBU[Z"DB\B

NPKPZ[XEGYKEKRGMK[ZBN.CM"HCZ["KPCGBZ[BOFKFEKRGMRMZKFKFBGSZ[VK’Z["KCSE"FTE

GH"N:"G["PEBKRGMTMG"OEBKBDKZGPKRKFFKMKPXKNPFEZBT"DEPVKYNBBSZEFBRYKJEPK

TM"N.

GMQCDP’CEUT"IT"CBK\BZ"KBGPZCN[GQBIZ\PFZGGT[GXZMKMOCPCGKTE[NB\I[L

GKBSZTNKMO.EFKKRG[NZ"KXEGYK[FKFEZTPFOCKZG[NKOEKRGMRMZKGBGSZ,GMQCEUS"FT"CBK\B

Z"NG\NPKEKEZCKIRKRBBKYNTGGMG’BPZPKFGNPKDZGMG’B"NZ"NR[MKZGNM[RDKTBXNZCG\KRG

[CEZGOR[BNNFQGMG’GMQBK\B[OZCKIRKRBCZKGSUGZ’IKKBCZBCBGZ’KGSKBKYNTGNFFGBVGREY

EB\BRMZKGMG’B\G[KNGNKFNZ’KGIRQGMG’,GPT[KOBNGFZKFKGCB"K.

GP["MCJTOF’NF\KZMKGGQ[FBKERBB"BNRGNDGZMKBOTOFRMZKOGCJNFBKSGZ,FRFSCZFHG

FGHMZFCBIZGRKOGK[[F\KZGT"KBGCBGVRKOPSGKPKO)CDKR\GGZEKOC[MKZG\YGEO[CBFRMZK(,BG

M[P"MFCK\PBKZ)SK’[V"CSTK’M’([BU[INKNFNFYNCPYGO[MNFVGSYKOSG\PKOGPIPKZKO

GCGGEBKZBGKN[MGZCMNPYGO,P"PC[T\FEIY[B"BCBGVQBIZMPEGPF[TEKUNTZCCNK[MKZG\

PB[ZNBNTZCMNN,MKGGQ[BONBMQ,YZGCNGGEBK[ZGCFPGQFTOKTCZGGKJNJNGCNKTKZGCMNN.

GK[BIZGRKO[M\CGJTRFHGMSRKUNJTPKOBIZKONFYN.BPRONF\KZPJTOHFNCENNB[MKZG\

NMG"TBKRGNM\IKNF.

CCZMF
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KK[ZMINZCKFGEFNKKC[KKRZTNFTNB\ECZKOI[GCKOFRGDTKONMNBIECTRKKRKTKZGCKQCKPKRG.

BPRO,K[RQMPFFTZG\GFBZG\TNECZKG.

B’-CPF[FTNFNFYNPTKYZFEKQCTPGETYGO-KVFM\C,GXKKQ[FKIKE[M\CNBSGZFKB

FPFZ["Y,GDOFGBM\CMQPSCZ\TXPG,MPCGBZCECZKG;K[NFGSKU[DOFYF"KM\CCPM\C

[FIHG"BFIPKZNFOCHF,BLXEYCPF[NBRPXBVSGNHFCECZKFBIZGRKO,GMN[VSNGFVGSNKO

FGBPSCZB[K[NIGJNFKG\PTNFK’JVIKOF\I\GRKO[NFTPGE,[BKRRFSCZBTOPYGZPGINJ,

GTEKKQK"N[EK[FIGJKFBPGRITNZB[FTPGE,MN[GQFDP’’YRFTNDCKFO’.

C’-IGJTYGO-KVFM\C[ET\FP"CGTGENFM[KZ,GET\ZTY"BNFS\VYCHF;GK[NFTKZ[PYGZ

FBKEKQFGBC\[GC\ZB"O[FM[KZIGJK[ZM[\I\KGNIKBI\RPGMFGBI\DCGFF,GJTQ[ZGBKO
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B\FNIKKOMTGNKONIGJGNBB\FIGJMKGZENNIKKO,GTNHB\K[NFS\VYFBOFKFVGSNBOCBP\

FIGJFKFBNMSGRK,BG[R\QJTOBIENFK\ZCREGQ[NG,GF"F[FKFPM[KZDOCFM"D;GK[NFGSKU

[DOET\IG"CNFIPKZCHF,GPBKELET\FIHG"BNFM[KZ.

D’-CPF[JTQ[M[PG\IKOB\FIGJBKBV[Z[KXBKG\ZPEKPCKQZGICFTPGEKOCT\[P\RERE;

MBIE[P\TSYCHF[RKOZCG\-KMGNRKNFTKE[MNIGJDPK[P\RERE,GBVKNGKP\ICIHYF,GPPKNB

CTPGEKOEYKO[NMBZCTFS"PZEKGS-NB[KKL[CPZIY[N[N[KOGBZCTKOPJZFIGJNBKXB

PCKQFYRKOBVKNGCP\KIFIHYF,BB"MPEGCZCYGZFY[KIF,BGCIGJVNEF[RP\ICPG\IQ,GFGB

\VGSCTPGEPSVKYKXKCMEKNTPGECP\KIF;BPRO,MVK[CKBZ\KCSVZK’FKYUF[C\’FP[MR"KBMQ

FIPKZCRERGEFIGJ,GCKQJTRG\KGFGBDO[CMLRI[C[BKRGTGPECZGIPXGKF,GT"HJTRGFBIZGRKO

)PIF"[GP"C([PBIZGPCGBZCIH"N[P[\P[KOCDPKNXGF"VGNBK\MQ[BKRFREF-FZK[K"N

[RERGEFIGJNBVGSNBNBZYRERGEFTPGE;BPRO,TKYZIGPZBHG[FIGJNBKXBPCKQFTPGEKO

RGCT\PN[GQFIHG"B[EKPFHB\NVSGN[NXGF"VPQFXE;BPROCSVZKCKBZ\KGFGMI\K[FIHG"B

NBF\MGGQNBGVQ[CGFIGJKGXBPTJPCKQFJGGI[CKQFTPGEKO,MVK[CKBZGIMPKHPRRG,BNBMGR\G

NBGVQ[FIGJZVGKCKG\Z,GFZGIPRKEFBG\GML[KXBPXEZB[FTPGEGNBPNVRKG,GCMLEGPF

NXGF"VPQFXE[CFFIGJKGXBPXKEKFTPGE,GRPXB[BKQ[GOPYGZBPK\KNVSGNCIGJP\RERE,

VZJNIGPZ\FP[MR"K,GBEZCFNT\KOK[CIGPZBHGRHYNM[ZG\FTKZGC,MP["MCSVZK.

E’-CPF[FYKNCDKRG\GVBZYKO[C\GLFTKZBU[K[CFOC"SGBKROPGYVKONEKZF-NECZKG

VBZYFT[GKN[KPG[F\G[CKOEGPFNRIN,[RI[CMINYPFTKZCFN’\IGPKQ,GCIGUFKOK[BR[KO

[DZKO,BLC"S[NVZIKO[BSGZNEZGLTNKFOVGSNKO;BPRO,BU[XEYCPF[F\KZNJNJNCTKZ

[K[CFVBZY,BLNBPJTPG,[BKQNEPG\EKQRINNDCK\IGPKQNRKEGQ[NBKRGPGYUNEKZF[N

TKZGCKQ,[NDCK\IGPKQFRYGEFFYGCT\FGBPFRI[CMTKZ,GBKNGNDCKTKZGCKQEK[NBKSKIGET\

PPYGOHF;NDCKTKZGCKQK[NBSGZNJNJNC[JIC"S[FGYU[NBNEKZF,PBIZGPIKXG\[BKRQ

T[GKG\NEKZFNBP\KZG\B\FJNJGN,BLBO[JIMHFCNGTC\GLFKYUFTKZ-TVK"ZFGBP\CJN

BNKF,PBIZGP[P[B\BR[KFTKZ,GRPXBC\GL[JI[FGYUNEKZF,MNGPZCTKZ;NDCKIGUFKONB

FCR\KMKXEK[PIKXG\CXEG[NFKO,GP"PBOFPXKBG\FKB[K[[OEKZFYCGTF[BI"MFYKVGF-
BMQFPYGOFG\Z;NDCKVZIKO-PBIZGVZIKOFORGKFTKZ-PYGCN[NBRI[CKOMHZTKOFBGSZKO.

F’-NDCKP"[[K[C\GLINYPFTZKO[DZKZGKG\HZG\[NBR[MZFZ[G\Q,M\C[M[[GMZKOPFO

GPVZSPKOHB\-P\YKKP\\YR\IH"N[NBKZXGNDGZTPO,GPBIZGCRKKRKF[DZKZGKG\PGYVKOCDEZ-
BKROBGSZKOTNFTKZ,G[RI[C[K[NTKZKF[KPG[CIXZOPBIZG\VYKEFTKZKFNVRG\B\FB[VF,

GBOPBIZKONVRG\GFZKCTXOP[\P[KOCIXZO-GFGKMEKQ[MKZGGNYKJG,GK"N[PF[RMZKBGSZ

BKRRGCB"K[K[PXGFNEGZCF,G[BKQIGC\N[MGZPFOMKBKBV[ZNEGZCRVZEPFO,MVK[MKGO

F\KZGNFNGG\NRMZKCZKCK\MKBKBV[ZNRGNF\VZRSNNBFPSIZTPO.GK"N[INYPSCZG\KGNB

RMGRG\,[FZKNFNMFRVSY[ZDNFBSGZFCPYGPFBGSZ\[NBCPYGPF-FKMQ[K[NFEZKS\FZDN,

MNGPZ,BOFZDNFBSGZF]RMZK,BGPGPZ,BG[RKK[ZBNKO[DZKOTORMZKBGPGPZ[XZKMFNXB\

PPYGPFEZLIXZPSGKKP\-FKBBGSZ\TNFIXZ,BVKNG[IXZHGTKZCFNTXPF,GPPKNBCRKKQ

F[DZKZG\BGSZ,BB"M[MZGPFO;F[MKZG\PFTKZKFNBPGTKNFMNVKHF,PBIZGK[NFOZ[G\

NVRG\B\FB[VF,BLBKQNFOZ[G\NF[\P[[ONXGZLFTKZKF,GDOBOZB[FTKZKFTXPGKEZG[

NFRKI[O\PGRF[NR[KBFPEKRF-\G[CKF[DZKZG\Z[BKONF\RDE,GPPKNBBKQ[OEKQ[MKZG

GNYKJG,GPF[NTKZKFK[HMG\[KPG[CZIGCG\][K[NEGQTNHFPFFEKQM[K[NFOZ[G\NFRKI

IVXKOZYNZGGI\F\G[CKO,GNBZYTNVKZXGRGFVZJK[NZB[FTKZ[KMGNNTHGZZYCPYGO[BKQ

ZDNFBSGZFCPYGPF;GP"[[IKGCF[MKZG\FGBZYCB"K-RMGQ[MLIKE[FSCBYEK[B,BLNV"H

KXJZLNFTPKEB\FP[RF[NFEZTOFRMZKZYCIG"N,GPFRT[FGFP[LFP[RFFGB’BPZZCQ

DPNKBNPT[FCXEGYKBIE[FKFEZTPRGCPCGKCKZG[NKO...’,GNINYCKQXEGYKNRMZKFGBNBIKNGY

BPK\K,[FZKDHZGTNKFONFKG\MRMZKO]GNMZT\FIHG"B-BUNYGNB,MDGQN[MGZP[MKZGGNYKJG-
[FKBYGNBFPVGZ[\CDP’ZYNDCKRMZK[;GPF[M\CCBG\F’NYGIP\GS’,GFZB"[NGPEPMBQ

NTRKKQPSGKKOPTRKKRKTKZGCKQ,GFPFZ"IBG"H][PGCBCC[PKOZB"[,GK[NEGQFBOPHGKKUGBKQMBQ

PYGPG[BMQMG\CPF[M\CMBQCBG\F’,GMQFDKR\GZEKOG[G"PGCK\PBKZ,GMG’,GFKFZBGKNFS\PL
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TNHFNFNMFCTKZGCEZCRQ,GBMQFDZK"[HX"NNT\KOFS\PLTNHFNPT[FNF\KZNKNEKONJNJN.

BNB[MRDEHFJTRGFJGTRKO[F\KRICIG"N[BKQCZKZF,BCNCBZWK[ZBNFZKKMGNNTCGZNPYGO

[K[CGZY[GPZKPXGG\,GCJNJTOFFK\Z.GB\HFK[NEIG\GNVNVN,ZBFCSVZK’FKYUF[C\’.

G’-CPF[FYKNCMCK[KOZB[KKOFTGCZKOCFKYUFTKZ,M\CNF\KZMZGCFZB[GRKOFPYKNKO

M[BKQS’ZKCGB[TGCZKO[O,GNBCZGZ[K[CB"KMHFMCK[,GP"PRK\QNF\KZGNBGZFTGCEF[CE"M

FGBPIGNYN[RKR\KCKOPIGNYKOCPIKXFPVZKEF[CMNBIEP[RKXEEKFNBTGCZKOS’ZKCGB,

GFGSKUSCZB[F\RBK[NTGCZKOCGBGNKNBP\YKKOM[TGCZKOZYCMKGGQBIEGNBCMKGGQFFVGL

PIP\FSMRF,GK[TZKO[CFQZ[GKG\BNGTGCZG\ZYPIGWNTKZ,G[K[NFYNRDEFSGCZKO[MNMCK[

CKQTKZGRKFGBZF"Z[FZKFZP"BFKYN[BKQNRGZF"Z.NSKMGO,TKYZECZKGNFYNPIP\FZB[GRKO

[FYKNGM[BKQS’ZKCGB,GK"N[PNCE[FKBPINGY\ZB[GRKO[YGNF,FZKFZPC"QRYJ[DOZ["K

FPKYNPGEFCEZLCKQTKZGRK\,MNGPZ[CHFBKQPK[PKYN,GMKXERK\QNSPGLTNFPKYNM[KBQPK

[PKYN?BPROK[NFTKZ[K[[INYGTNFZPC"QCHF,BLNJTGQRDEFZPC"QPMNFMZT\FZP"B

M[KJ\Z["K-VKZG[GNF\TNOPECZKFZPC"Q[CHFZ["KPGEFNBSGZ;CPXKBG\[NRGCGEBK[K[

TZKOZCG\[TGCZEZMQMCK[[PKGTEN[KPG[[NS’ZKCGBBR[KO,GFMCK[TGCZC\GLF[JIFPGYU;

GDOBOFMCK[FKFTGCZNIGW-FZKFTKZPVGN[\NSZJKBHG,GEKQFZIGCFPVGN[NSZJKBMEKQ

’PCGBG\FPVGN[KQ’[DOXZKMKOEN\G\RRTNG\CNKNFMEK[NBKI[CGMZF"ZFBSGZF;MPGCQ[K[

TGEFZCFPFNFBZKLCHF.I’-CPF[FKYNNNM\CMNINYKFTKZ[FZKMNFTKZPGYV\CXGF"V,GDO

BOK[MCK[KOCBPXT-[RKXEEKFOPIGCZKOT"KD[ZKO,GK[NCEGYTEMPFPXGK[\FKFFVZEFCKQ

[MGRG\,GP"[FIHG"B[TKZGC[NXGF"VNBPGTKNNYGPFDCGFF-FKKRG[XGF"V[CZIGCNBPGTKNF

NEZKOCYGPF[RKF.FPXKBG\FKB[FQCTZKOFDEGNG\GFQCTZKOFYJRG\NT\KOK[BKSGZ\IGPKQ

NNM\CMNFTKZ,BB"MFKYUFTKZGC\YKQGNBRVSNPIP\SKCG\TYZGRKG\BGJMRKG\][EKREKZ
[FKYUTKZGCTKZGRKKFKF\YKQNDPZK,G[KGTKNNJNJGNCMNZICKFTKZ)VZJNCTKK\PINNKF[C\

GFRMZKO-[PFGKOVSGNMNVKJNJGNBLNBMNVK\IGPKQ(,MKEGT[,MDGQFBKKNGQ[PVZKECKQ[RKINYK

\NBCKC,[MGRG\ZPG\GFZRGUPGVZEG\PZMS[NPFGPTKYZKZG[NKO,C\DNKOPGVZE\PTKYZIKVF

]BKNGRGGF[BRQGFEZFMZPNMPTJGPGVZEG\,GFGXZM\KN\GGBKPSGCLMEKNICZBG\Q[,GMQCZMSKO
K[KG\ZPBZCTBHGZKOPGVZEKO.D[ZTNFMCK[KOFPVZKEKONBKMGNNICZ[MGRG\PGVZEG\,BB"M

MGGR\G[FKYUFTKZ\YKQ,GPIP\FMCK[KOFZB[KKOT[GFKYURVZEN[RKINYKFTKZ[P[RKXKEK

FMCK[,GIKCZGCKQFXEEKOCXGF"VFPDKTG\ND[ZFPICZCKRKFQ-GFKMQK[PXKBG\MHG]IG[CRK[ML

FGBCIKCGZCRKCZYNDCT\[PGBNTND[ZDCT\[PGBN,BLHFEKREKZNTR"E[.GMGGR\FIHG"B

[C\KOFCRGKKOTNTPGEKONBRI[CKOMC\KONPRKKQ[[FC\KOGIXZG\,GPPKNBBKQMBQDEZ’TKZ’

FPICZ\B\FC\KONFI[CMPYGODEGNBIE[FEZCYXFHFPGEEBNVKKOBPG\PFYXFFBIZ.J’-
CPF[M\CNIG[N[KJ\FZPC"O[NBPGTKNFKYUXF"VFPZGIYKOKG\ZPK’BPG\-M\C[NT\KO

F[\P[GCFKYUFPCGSSTNPIKXG\.BMQ,K[PYGPG\[CFOF\CSSGTNPIKXG\DPGZG\,GCVZJ

CK[GCKOYJRKOFPGYVKOPIKXG\,BLCTZKODEGNG\HFMPTJGNBPXKBG\KPBIZGC[NF\ZICGKG\

FTKZP[\ENKONFXKCB\FTPGEKOZIGYMEKNBV[ZNTKZNF\V\ICNK[KXJZMGMNFHPQNFZIKYB\

FTPGEKO,GCPXKBG\MPTJGBKQCRPXBTKZ[K[CFZGCPIKXG\P[RKMKGGRKO,BNB[TKYZFFNMFFKB

M[KJ\FZB"[[PGTKNFKYUTKZGRK[MGNGXGF"V,MPVGZ[C[G"T[S"CK’.

K[NFGSKU[MG\CFPBPZNBRMRSNCBZPFTG[KOTOIGC\F[MKZG\PFRMZKOGPINNKF[C\,

GFS\VYNXKKQNSCZ\FDKR\GZEKO,[K\MQ[BKRRFZNGGRJK\CB"K[CFBMQRK\QNFVZEPFRMZKOGNEGZ

CPYGPG\RVZEKO]K[PYGONFBZKLCHF,MP"[CSVZK[,GNBRMRSNPXKBG\FIPGZF[FKYVKFTZKO

P\GIHYKOCPYZKOZCKOCBGVQDZGT,BPROCT[ZKOF[RFFBIZGRG\FGYPGMPFBKZDGRKO[NPGPIK

TKZGCKQFPSVYKO[KZG\CEKYFG\KYGQTKZGCKQNTZKOZCG\,GHF\INKUPXGKKQNPF[RFDGNFJKNB\

\IHGY\FTKZGCKQTNBK[FPGTXFFE\K\[MNNBKRRGP\PIFCRG[B,GMKGOCTZKOZCG\FRG[BPSGZ

NPGPIKO,BOMKMPGCQ[\YNG\K[GK[.
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