
KO
VE

TZ
 B

EI
S 

A
A

RO
N

 V
E'

YI
SR

O
EL

   
ל  

א
שר

וי
ן 

הר
א

ת 
בי

ץ 
וב

ק

שנה לה
גליון ג )רז(

שבט - אדר תש"פ

Volume 35
Issue#3 (207)

Shevat - Adar 5780

ז(
)ר

ג 
ה 

ל



מאסף מרכזי לתורה והלכה לחו"ר הישיבות והכוללים
של מוסדות סטאלין קארלין בארץ ובתפוצות

ב"ה
שנה לה
גליון ג )רז(

שבט - אדר תש"פ

מכון בית אהרן וישראל
 שע"י מרכז מוסדות קארלין סטאלין בארץ הקודש

בנשיאות כ"ק מרן אדמו"ר שליט"א

רח' אבינועם ילין 11, ת.ד. 50197 ירושלים, 9150101
טל. 02-5370106, פקס. 053-7978992

E-mail: beisaron1@gmail.com



מאסף מרכזי לתורה 
והלכה לחו"ר הישיבות 
והכוללים של מוסדות 

סטאלין קארלין
בארץ ובתפוצות

המערכת והמו"ל:
מכון בית אהרן וישראל למחקר כת"י והו"ל )ע"ר(

שע"י מרכז מוסדות קארלין סטאלין
עיה"ק ירושלים תובב"א

בנשיאות כ"ק מרן אדמו"ר שליט"א

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

'סטאלין קארלין', מודיעין עילית

'סטאלין קרלין', בני ברק

'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



�œ�º�

�����œ
EZ[FNVGZKOGYKXGZVKZG[ZS"DNBS\ZZCKRGPXNKIDBGQHNF"F�

SEZ\EZ[G\GIKCGZKOPCK\PEZ[GEP[YGPXZKO)-E’\\X"I(
[NFZS"DCVGSJBJ)E(

CTZKM\FZCKFGEFHKKCNE

\GSVG\NSGUPSM\RHKZZCKRGVZWFMFQPCZXNGRFHNF"Fº
YJNGRKF)F’S"F-F’YN"B(

IKEG[KIG[QP[VJZCKKTYCCQHYQHNF"F��
FNMG\JGTQGRJTQPIMPK\GRKS)-\ZK"H(

�Øª�øØœ�ł�
CKBGZECZKFZPC"OGFP"PCPINGY\FZCBCZFOYBFQ��
IMPKOGZ’KGSKCPNBM\MG\CGZG[OEKKQCCK"E’\CGRG\BZK’DCT\[BGNKZG[\"G

FMZTG\[GRG\CSVKYBEPPGRBFZCKTYCKGSUCNGPKRDæ
SJBNKQYBZNKQ,PGEKTKQTKNK\.Z"PCK[KCF
NXTKZKO’CK\B[Z’ZPG\KZG[\"G,GZ"P
CK[KCFNXTKZKOYZNKQSJGNKQPGEKTKQTKNK\

CKZGZSGDKG\F["SFZCBCZFOEGECQXKGQCNGPKRDæ�
CEKQ\VKSFCTEKOSJBNKQYBZNKQ,DCT\HBC

MGNNTKGQCK[KC\’CK\BFZQGK[ZBN’ZPG\

ÆØł�łØ�	º�
\[NGPKFVSEKOGRHYKOCTKMGCFZC[NGOPZEMKFNGKSDN��
VZTGQFNGBFSJBNKQYBZNKQKZG[\"G.BC"ECCKF"EPKSGEG

[NFDZ"RYZNKWHX"N,Z"M’CK\BGNVRB
EZCKRGKGIRQ’YZNKQSJGNKQ,ZPG\KZG[\"G,
GZ"M’BFNZCKRGKGR\Q’,KZG[\"G,GPI"S
’P[MQ[NGO’

EKQF[YFNZDTCPYGFFZCKGSUYEK[CZBRESEBZVTZ	

EGP"WCJCZKFTKNK\,GZCCKFM"R’YFKN\
FISKEKO’PI"S’BGZFG[PIF’TNFZPC"O
JCZKF

EKQCSKSNBKSGZGNFK\ZM[FFK\ZFZCBVZKOVK[NFNGKSDN	Ø�
FGBCSKSNBKSGZSJBNKQYBZNKQ,CK\ZTKNK\.Z"MNFGZBF

YZNKQSJGNKQ,CK\ZTKNK\,GZ"PCK[KC\
’\VBZ\KGIRQ’SJGNKQYZNKQCK\ZTKNK\,
GPD"[BZDGQ’EZ[G’["SG[G"TBG"I



[KTGZDNKGRG\[XZKLN[KKZFZCIKKOCZMKFNKCZPQ	º�
CM\KC\PDKNFPG"WCCK\FGZBF[NFDZK"P[JZQ[NKJ"B

CEKQPMKZFCYZYT[KMGNNFGXKBFFZCKFG[T[PTGQCZ"KCZ"PCZKHN	º�
CEKKRKONBIZFFYRBFGZYNBIZKOSJBNKQYBZNKQ,PGEKTKQTKNK\

MGNNTKGQK[KC\’CK\BFZQGK[ZBN’ZPG\

FNGGBFCZKCK\NICZFCT"PFZCKXIYNKKRZ	�Æ
KZG[\"G

XKZGUTKSG\[GRG\NBIZ[RBVGFZCFZBNECKZ	��
NIKGCCFVZ[\INFKECRKPKQ

	ø���º
Ø�
PYGZG\NPBPZKOGV\DPKO[DGZKOFZCKFGEFBZKFPZYSGQ	�Ł
BGCN\KKEGTKOCK\[P[

GFPQREIUBNCK\GBCNGIVGKZB[FZCK[ZBNEREZGCKW	��
ZB[CKFP"E’CBZFBCG\’
PI"S’FRIPEKOPHFC’,TZE

��ł�œ	æ�

MPFFXTG\[R\YCNGNFCR\ECZKZCKBCZFOCQFZPC"OHNF"F[F\VZSPGCDNKGQZ"G

P\GLM"KSVZ’FPSVKYNTGCEKF’’-FNMG\PGYXF[PG\ZNJNJNMNK[PNBM\GNBKSGZ

’NXGZLDGVGBGNXGZLDGUFPJNJN’-FZCKFGEFHKKCNE,PMGQCK\BFZQGK[ZBN,CRKCZY/
TNPBPZG[NFZCEGECZKHNCDNKGQZ"GCTRKQCN\GSKUCPRKIC’PHGHG\PSVY-FZC

PKMBNBNKTHZYBFQ,SJBNKQYBZNKQ,DCT\HBC,MGNNNNKPGE["SCCKFMR"SCIXF"Y/TN
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Z"MNNKPGEBG"I’P[R\EGE’,CK\ZTKNK\,ZCCCKFM"R’FKMNZCKRGKGIRQ’SJBNKQYZNKQ,

KZG[\"G/\DGC\FMG\C-FZCEGECZKHN,YZNKQSJGNKQ,PGEKTKQTKNK\,EKKQCCK\FGZBF

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

TNPBPZG[NFZCPZEMKXCK[PTKFCDNKGQZ"GCTRKQCZMFBIZGRFTNIKJF\VGIF

)[NGGF(-FZCK[ZBNZGHR[JZGL,KZG[\"G/TNP["MFZCKFG[TYZRCZDCDNKGQX"B

CTRKQBVKK\CGZYSINCK-FZCKIKBNEGEBR[KQ,CK\ZTKNK\/CTRKQTPKEFCT[Z\

FECZG\-FZCDZ[GQDGNE,BGVYKO/VKZG[FPG[D’N[GQFZT’-FZCKGSUVVK[,YBZNKQ
SJGNKQ,CK\ZTKNK\/TNPBPZG[NFZCBVZKOGGBNVKQCDNKGQZ"ECTRKQFMR\YVFC[C\

-FZC[PIFCGROPZYSGQ/TNPBPZG[NFZCBVZKOCKRKYCDNKGQZ"DTNPYGOFENY\

RZG\[C\NPK[BGMNSTGE\NKN[C\CCK\BIEGNQCCK\BIZ-FZCKGSUVNKSYKQ
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ZCKPXNKIDBGQCQZCK[NPFDBGQ,RXZN[G[N\FDBGRKO[TPEGNTOK[ZBN

CBZWK[ZBN,TPECZB[G\YFKN\CRKBZWK[ZBNCVGSJBJP[R\E’\\VH,BH

TCZBNKFPEP[YCTYCG\VJKZ\BCKGZCK[NPFDBGQ,GTENFZKD\GTNYKEG[

F[OC[R\E’\\XJ.CV\IECZNPBPZFZB[GQCSEZF
1

,RVZSGFZBKG\NYKGPG[N

CK\-PEZ[CIGDG[NZCKPXNKI,FPG[VTTPGYG\P\GZ\ZS"D,TE[RK\QNZBG\G

MPP[KLEZMG.ECZKOBNGTGNKOPSEZ\EZ[G\FRPXBG\CDRKHFFYFKZK\,BG\Q

RZBF[K[NKKISNZCKPXNKITNVK\KBGZCZ[KP\G[NZCKKGSUZB[FSEZ,GCFQ

RKMZ\F[VTFTPGYF[N\GZ\ZS"D.

F[VTFHGIGZD\PMNNFF[VTFFZDKNF[F[VKTF\GZ\DBGRKCCNTNMNKFGEK

FPHZIC[RKOFNNG,GK[NZBG\FM"CK\PEZ[G[NZS"D"FPP[KLNVTGN

CVGSJBJMPB\KKO[RFBIZKG.FKKIGE[NFF[VTFFHGCBNKEKCKJGKNBZY

CZKCGKFMPG\K[NM\CKZS"D[FGT\YGGTGCEGCCK\PEZ[HF,BNBDOCML[ZCK

PXNKICKSSB\EZ[G\KGTNECZKZS"D,[BG\OYCTNTKYZFEZ[FCNKNFCKBQ

C[PG,GFGSKUNFQPEKNKF,CVZJKOFNM\KKOGCV\KIG\GI\KPG\CECZKBDEF.

VZJKORGSVKOBGEG\ZCKPXNKIDBGQGIGDGF\CBZGCPBPZFR"NGCFTZ\ZP"T

VZKEPQTNKG[VGZSPFCDNKGQZE,GFPTKKQKEZ[OP[O.

NECZKZCKKGSUZB[FSEZ,F[\PZGEVKOCM\CKEG[NZCKHMBKPEZ[\ZCK

PXNKIN[CGTG\,GPFQVZSPRGCINYFZB[GQ[NFPBPZ;EZ[FN[C\FVSI,

BG\FRVZSOCTH"FCT\KE;GPICZ\GCFEZ[G\RGSVG\.MKGQ[CM\CKEHFF

NM\CKFKE[NFEVKON[CGTG\GFPICZ\NVSIBRGPGXBKOEZ[G\NKGOFMVGZKO

GNKGOFVGZKO,K[N[TZ[NFQMGGR\ZCKKGSUZB[FSEZ,GTNKEKMLNHFG\BUB\

[\KEZ[G\BNGMEZ[G\KG[NZCKPXNKIDBGQ.B\FEZ[FNKGOFMVGZKOVZSPRG

CYGCWCK\BFZQGK[ZBNZF,TP’F-J,GNFNQP\VZSP\EZ[\GNVGZKO.

PPICZ\HGPXBRGNT"T[N[FEVKOF[KKMKONEZ[\FVGZKO:SVZKK\YKKPCZKED’,

T-S Ar.46.116,T-S NS 221.21,T-S NS 285.63.GTGEIP[FEVKO[FOYKXGZVKZG[G
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1EZ[FNIDF[CGTG\,YGCWCK\BFZQGK[ZBNZD,TP’KE-ND.



[NZS"DNBS\Z,GSCKZ[BUFOINYPFEZ[F:ENA 2638.21-22,T-S NS 221.5,T-S

Misc.6.159,T-S Misc.7.47.IP[\FEVKO[NFVKZG[NBS\ZMCZVGZSPGTNKEK

Z"PGYSNZGTNKEKRG,CPFEGZ\KRGNVKZG[KZS"DNBS\Z)SVZFICZG\CDNG\,

PFEGZ\PKMBNGYSNZ,NKKEQ\[T"F;TP’419;SVZFNKGGKCDNG\,FBGXZ,KZG[NKO

\[T"J,TP’[KB(,BGNOZYFPYGZFTZCKVGZSO.N[NPG\FTRKKQP\VZSPKONFNQ

MNYJTKFEZ[FGYKXGZFVKZG[,PYGZG\ZDGO.\GE\KRGNSVZKG\CFP"NCRKGKGZY

GSVZKK\YKKPCZKED’TNZ[G\QNF[\P[CM\CKKEBNG.

NFNQ\KBGZPCRFFEZ[F.FEZ[FV\IFCVSGY)\FNKOYKB,B("FNNGKFBGEFF’

CMNNCCCSGEK[ZKOGTEF",GFV\KIFTGSY\C[CIG[NPYGOFDGBNB\K[ZBN

PXZKFOFTGPEKOTNKFOCMNEGZGEGZ.

BIZKFV\KIFCBG\[\KIJKCG\.FIJKCFFZB[GRFPCKBFPYZBG\PQF\GZF

[CFOFCJKIF’NFXKNB\K[ZBNCMNFEGZG\,GCVZJCEGZO[NFPQGBI[GZG[.

CMLFGNM\FEZ[FCEZMG[NZS"D,FPVZ[)SVZFPXGG\SGUVZYM,FYEP\

PDKN\BRJKGMGSC[\KPFEGZG\KF([F’BPZNP[F[T\KEKONYGOTNK[ZBNFPQ

GBI[GZG[GNCY[NBCEO,GF’KXKNOPKEO,GKYCTGPGTENHMZFRS,GMKGXBCHF

NTRKKQPNMG\KGGQGCRKI[PGRBK.PJTOHFSGCZZS"D[PXGG\IRGMFGVGZKOFOPQ

F\GZF,GFZPC"OCSVZFPXGG\[NG)[GZ[B(IGNYTNET\GCIZKVG\,GMG\C

[BKRGPBPKQ[K[PK[SGCZMQ-BU[KET[HGET\ZS"D.MBPGZ,FEZ[F[NVRKRG

FGNM\C[KJ\ZS"D,GTGSY\CFCB\FPYZBG\[CFOZPHF’NP[FTNFT\KE

NFKG\CKPKFPQGBI[GZG[GTNFHMZGQ[K\IKKCGNT[G\NHMZFRS.

FIJKCFF[RKFTGSY\CDGVO[NFNNGFGEBFTNFRS,GFKBPKGSE\TNFVZY[CG

RV\IFFEZ[F-"BGEFF’CMNNCC".TNMNIXKVSGYCB\ZDGO,GBIZZGC

FVSGYKOCBG\EZ[G\FYG[ZG\B\FVSGYKOFNNGNISEKF’CFXN\CRKK[ZBN

CMNN,GCRSVGZKOCVZJ,GFECZKO[NVRKRGPS\KKPKOCIKGCNHMGZB\FRS,MBPGZ

CBG\GVZY"HMZT[FNRVNBG\KG".

RK\QFKFN[TZ[FEZ[FBKRFBNBYKXGZPFYEP\ZS"DNBS\Z,[MQFKBNB

FDKTFNKEKRGCPNGBF.BGNORZBF[EKRF[NF[TZFHGNFKEIG\,MKGQ[\GMQ

FEZ[FPGZMCPFCB\EZ[G\IH"NC[PO,GMEZMF[NFEZ[FNKGOFMVGZKO,

G[NBMEZMG[NZS"D.

NFNQ\KBGZVKHK[NEVKFDRKHF.EUT-S NS 221.21FGBMVGNTPGEKO,GK[RGZXU

CKQFTPGEKO[NG,GPMBQ[FGBFEUFBPXTKCYGRJZS.EUT-S NS 285.63ZXGU

PNVRKG-FGBPS\KKOC[KJ\ZCKKFG[T,GFEU[BIZKGVG\IC[KJ\ZCKBNKTHZ

FPGETKFIGNYTNKG.MKGQ[FEUF[RKTGCZPTKSGYCPYGZG\CPYZBNRSVGZKO

NTKSGYCFNNGFGEKFNF’,PMBQ[EUT-S Ar.46.116FTGSYDOMQCPYGZG\CPYZB

NRSVGZKO,PGYEON[RKEVKOBNG.[NG[\FEVKORYZTGCINYOFTNKGQF[PBNK

CYZTEGPFCXGZ\G,GFYZTPDKTZYTENBPXTFYGRJZS]GPMQ[FYGRJZSRYZT

BIZK[FGBMCZNBFKFC[KPG[,GNBFKFPYGVNCBPXTG[.CPYGOFYZTNBRK\Q

MPGCQNYZGBPBGPF,GDOCPYGO[F[\KKZNXKEGRKJ[J[GF[GZG\GYZKB\Q

PSGVY\,BLCPYZKOPSGKPKORK\QNF[NKOB\FISZP\GLFCR\TRKKRF[N

FEZ[FGPYGZF.F[NPG\BNGRK\RG,FQCPYGZGFQC\ZDGO,]CSGDZKKOPZGCTG\[.
F[NP\EKNGDCMF"KRK\RF}CSGDZKKOPSGNSNG\{.
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\GMQVZYKFPCGB:ZCKRGVZWFMFQPCZXNGRFGSVZKGTNF["S|\FNKLDKNGK
FEVKOFISZKOCIKEG[KZV"MNRHKZ|PFG\FIKEG[KOFREVSKOCEUIE[HF|
[KRGKKZCKRGCFT\Y\F\GS’|TNRGSIBG\G[KCG[KOC\GSVG\FREVSKO|EZLFFEZF
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KDKNGFPTKKRKOGK[PIGFNGPEKO,CT\FTNG\NPHCIFEVGS,EUIE[PIKEG[K

IEPQYPBK,ZCKRGVZWFMFQPCZXNGRF)NFNQ:ZV"M
1

(,GFGBZCKRGVZWC"ZKXIY,

[IKCYJNGRKF[CSVZEGFKFPZCG\KRG[CSVZEC[RKOF’BNVKOS"F-YN"B,ZCKRG
FKFICKZG[NFZ"QGZCG[NFZKC"[GTGE

2

.

ZCKRGIKCZIKCGZI[GCTNZGCF["SGMPG[M\CBGEG\ZCKRG,CSVZFYEPGQ

[TZKXKGQ:"CKBZF\NPGEGVSY]KG[CCKBGZJGCGRMCEGFGBM\CFZCFPBE".GZCKRG

FIVWIKKOM\CTNIKEG[KO[HGFGNBIZGRFMIKEG[KZCKRG,"TM"VFPICZ\\TKE

TNPICZFMKFGBBEOFDEGNCTRYKOGZBGKKOFECZKONPK[BPZO"
3

,GPFZ"O

INBGFMG\C:"ZBK\K[RKFPBGZG\FDEGNKOFZCZ’VZWFMFQH"NGFZ"QPBKZKO

MFNNCQ[IZGFNNG[PBK"
4

.

NBGZLMN\YGV\FEVGSNMBGZFNBREVS[GOPSM\PIKCGZG[NZCKRG,GFKIKE

[XKJJB\IKEG[KZCKRG,FGBZCK[NPFC"ZBCZFOBNDBHKP\GZMKF["T-\P"F
CTN’KCKQ[PGTF’G’DGVKFNMG\’

5

,BCNCEGZFBIZGQ,EGZ[CIPN\F[OTNKG,HMF

NZBG\CTKRKGDRHKOZCKO,[FKGPMGSKOGRTNPKOPBG\C[RKO,HMKRG[R\VZSPF

\GZ\ZCKRGNZGCMMNPSM\RHKZ,T"KDEGNPGXKBKSVZKFZB[GRKO,FNBFGBFZC

P[FKFGEFCNGKHX"N,C’[KJ\FYEPGRKO-RHKZ’,RKGKGZY\[N"C,P\GLIKEG[KO

CN\KPHGFKO[R[PZGCM\CKE[[GQ.1033CPCGB[OPSVZFPFEKZB\\FNKL

DKNGKHKFGKFPICZ,[R\DNDNT"K[CF[DIFVZJK\TSYCBG\GFHPQCFFEZ\

\[GCFPZCKRGT"[,GCSGVG[N\FNKLPXB[IKEG[KOBNGXGJJGC[OZCKRGVZW

FMFQCSVZKG[NZCK[NPFBNDBHKFR"N.

CIKCGZHFK[ROPBG\I\KPG\"N"F""\V"L",GFPFEKZFZCCNGKFGMKINRMGQ

[V\ZGRO"N[GQFYGRJZS"G"\GSV\VZWMFQ")FI\KPF’\V"L’CBFNVRKBGBIZK

FGSVF[NZCKRG,TNPF[XKJJPQFYGRJZSBGPQF\GSVG\(.

0
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1K[NFPNKWNMG\CKOCEGZKRG[KBPXGB\MKRGKHFNZCKRG,GMLKPRTFCNCGNFPXGKCKQZCKRGNZCKRGVZW

C"ZBNKFG,PICZ"\GS’ZCKRGVZW"FPVGZSO,[IKCXZV\GFKFPCTNKF\GS’GRVJZNVRKF"BR"I.GTKKQ

BGEG\FINVG\MBNGCPBPZFDZK"I"TNSVZKOGSGVZKO",CYGCWK[GZGQ,MZLKB,TP’\\RF-\\RH.

2ZBF:CPCGBFDEGN[NFZCCNGKNSVZG[NZCKRGNRHKZ;ZB"PGKKS,[PG\IMPKO,C"C\[S"J,TZL

YG]C[.
3CPFEGZ\GBSKV\HYRKOGZ[B\ZS"JCFFEVKSB\IKEG[KFZ[C"BNPRIG\,[NFNQRZBF[ZCKRG

FZV"MFGBPICZO.

4\[GC\G[REVSFC[G"\FZKC"[FIE[G\SKPQKB,TKKQCNGK[OTP’KC.

5KCKQ[PGTF[TZE’V"CMNNYC;G[GCCSVZGDGVKFNMG\VZYDMNNKBG\D’MNNYKBE"FBPROBIZ.



MT[ZKO[RFNBIZFEVS\IKCGZHF,FZBFFZCBCKDEGZBZKBNK[NKJ"B
6

,

[ZB[K\KCG\FR"NPXGKKOFZCFCIKCGZRGSU,[MCZT[ZG\C[RKOR\ICJG

DEGNKTGNOCHKFGKPICZG,FPEGCZFGBCIKEG[KOTNPRIG\[REVSGCGZ[BC[R\

\ZM"B,TN[O"IKEG[KFZ[C"B",GMCZFGCZZCZBKG\CZGZG\[FZ[C"BNB

IKCZO,BCNTEKKQNBRPXB[OFPICZFBPK\K,GMT\FGMKIFZCBZKBNK,

[FPICZFKRGZCKRGFZV"M,MKFGBFKIKEK[PXBRG[IG\OCSVZKG"\V"L",GDO

CBGVQMNNKMNPCRFFIKCGZKOHFF,GDOFSDRGQFPKGIE[NFIKEG[KO[FGSKU

ZCKRG][PG\ZNFDEKZOMFGNMKOCZGIG[KJ\"FTKGQFSVZEK",GFGBNPKJC

KEKT\KFIMOFZB[GQ[M\CIKEG[KOTNF\NPGE[CBGNKEKRG,C[KJ\TKGQ

RVNBFHG[.

SVZHFREVS[GCCEGZRGCKZG[NKO\[S"J,CPFEGZFPVGBZ\GPGTZ\GPGDF\

T"VMPFM\CKKE)GP[ONSGUDPZBPRIG\PFEGZ\TGHGFEZFPGZIC\(,BL

FPFEKZKOCIZGNFJKNSVYCHKFGKCZGZHF,PIP\BKHFYG[KFYNG[FP[G"\

FZKC"[
7

,GP[MLFGMZIGNYCGT[OFSVZ"IKEG[KONBIEPFZB[GRKO[REVSGTN

[OFZ[C"B",GNET\KK[NYGG\[TGGNFHG\\GYQCFEVSG\FCBG\,GK[GCG[V\K

ZCKRGNFKG\EGCCG\CYCZ.

RPXB[IKEG[KZCKRG[ZEGCKEKRGNPSM\G\RHKZGPRIG\,GBU[ZCKRGIKCZTN

ZGCF["SMRZBFPFVRKG\KGCSVZKOBNGNIKEG[KGC[BZFPSM\G\
8

,P"P[ZEG

ZYPSM\G\RHKZGPRIG\[FKROPQPSM\G\[BKRQRGDTG\MNMLNEKRB,GTN

PSM\G\BNG[BZIMPKYJNGRKFNBM\CGTNKFOSVZKO,BCNCPSM\G\FZDKNG\

"FBVKNG"IKEG[KFZPC"QFZ[C"BFZKJC"BGFZ"Q,TNIKEG[KFZV"M,GNMQNB

R[\PZGNEGZG\)PTKQPF[VKZG[Z["KFBVKNTNVKZG[ZDP"F,GMQF\GS’[BRW

FBVKNTNMNCTNKF\GS’[YEPGFGGEGY(.

1
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7CSGUFPCGB[OFY[GP[G"\FZKC"[SKPQ\V"G:
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GBKNGCIKEG[KZV"MPRIG\NIT"BM\C:

��"œ�"º���ºœ�Æ��	����	��ºØ�
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GBKRFYG[KFDEGNFEFZKC"[ZYFTKETNPF[ZBFCTKRKG[PRFDZCGFZV"MFKFNR[YFXKXKG\

CYZ"[,GHFGEBK[ZV"MFKFXZKLNRFGDMQ,CKQBOFKFSGCZMFZKC"[[BKQHFIKGCDPGZ,EP"PIKCGC

PXGFBKMB,GY"GBOS"N[FGBPP[BHFZFGXGGKNFS\MN,GMEP[PTPIKEG[KGFRHMZKO.GECZKFZKC"[

[M\C[FGBZYNIKCGCKPXGF,NBM\COFZKC"[C[OZCGFZV"M,GECZKFZKC"[PTXPGFO,GBKQMBQ

S\KZF[FZKBKQ[GOZPH[FZKC"[ZBFB\IKEG[KZCGNSGDKFHGM[M\C\[GCFHG,GBUBO\PXB

NGPZ[NBK\MQMNN[R[PJPPRGECZKZCG,BM\KBV[ZEFZKC"[\RBFGBGVNKDCVZJHFTNZCGZV"M.

GBKL[NBKFKFBKQCMIYG[KFPTKQHG,NEIG\B\FZBKG\FCZGZG\GFPGXYG\FRHMZG\NPTNF.
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M\CFKE[PPRGFEVKSFZCCNGK,B\IEG[KZV"MNRHKZ,P\IKNCEUEGRDPZ

CBPXTEUSE,GTEMFFKFFFP[LCIHY\BCGE,BLCTHZ\GK\CZLR\DN\FINY

PQFBCKEF,GMLR\DNDNGFECZKO.

C[R\\[T"GNPEGCEUFKGPKB\PSM\RHKZ,GZBK\KPF[ZGBKOMNFNGPEKO,

[F\GS’FREVSKOTNFEUCPSM\RHKZ,K[CFO[KCG[KRGSIZCKO,GBU[ZCKO

PZCG\KRGFBIZGRKOTPNGNRYG\OP[KCG[KFO,TE[REVSSVZ[NO"\GSVG\RHKZ

TOVKZG[BZHKFNCRGQ"PFZCBZHSNT[NKJ"B,TEKKQFNCPFSSMKMNFFDFG\

FOPSCZBDZKEB.

GFNM\KN\GZGNIV[,[PB[ZEBKHFM\CKE[NF\GS’RHKZ,[TNVKGRGMN

N\YQCCKJIGQB\[KCG[KFEVGS,GZBK\KCYJNGDM\CKFKE[NF\GSVG\
9

,[K[

NMBGZFM\CKE[NF\GS’,GMLRZ[OCYJNGD:

RKGKGZY,FKCZGKGRKGQYGND’.K322EU.S’.34855YJTTNEVKOSET"C,E"F

"E\RKBKGOPNB\\CKB"TEEUSFT"B,E"F"BIEKGET".TO[KRGKKO

PFREVS.PBFJH,M\KCFSVZEK\-PHZIK\.XGNOKIETOEUYZGTGCN\K

[NOPM"KBIZM\KCF[GRFGCGIKEG[KOBG\GSVG\TNSGDKBCPS’RHKZEU

GT"CBGCZB[VZYD.

PKECKY[\KPFZCTHZB[CJ,PFPMGQN\XNGPKM\CKFKE[NFSVZKFFNBGPK\

CKZG[NKO,BOKGMNN[NGINK\XNGOPM\CKEHF,GMLBGMNNF[GG\GN\GS’

FREVSKO,GNNPGEPMLTNBGVKGMPG\F[KCG[KO[K[CFO.

FZCTHZBCJGCG[NINKXKNGPKOCBKMG\SCKZFPBE,GM[CEY\KFEVKO,DONK

FKFRZBF[HFGTG\Y[NF\GSVG\FREVSKO,BGNOFKFPGHZNKFI\KPG\

FRPXBG\CM\CKEHF,CSGVKEKCGZKOBIEKO:"N"F",[BKRGMSDRGQF\GS’NRHKZ.

CEY\KDOB\FEUFYZGT[CBKIEBK\G,[K[CGIKEG[KONRHKZEUG’,GZBK\K[O

B\FPKNF"\V"L",GRHMZ\K[FKBI\KPF[IG\OZV"MNRHKZGPRIG\,M[ZGXF

NFGSKUECZPEKNKF,GPMBQFCR\K[MRZBFPEGCZCINYKOPIKCGZG[NZV"M,

GPMKGQ[[RKFEVKOMBQPMKNKOIKEG[KONRHKZCM\KCFSVZEK\EKEGPFGBGNKBU

HFF,FRI\K[FMNPIKEG[KZV"M
10

,[BMQEZMGNFT\KYYJTKOP\GS’[NRG

CI\KPF"N"F".

C[NCHFIHZ\KNSVZIKEG[KZV"MPFEGZ\CNGK,GZBK\K[FEUFIE[[CKEK

NEUSE-SF,PP[KLCEKGYB\FP[VJ[CGRYJTFEKCGZCREVS]GBUFF[NPF[N

FZCCNGKPSCZB,T"VF\GS’FPYCKNNZCKRG,EKEGPFNM\CKE[CKEK![,GPMKGQ
[Y[FPBENFRKI[HFXKZGUPYZKODZKEB,CZGZFGB[FEU[NRGFKFCPYGZG

2
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8CRHKZPXKKQZCKRGNIKEG[KGN[C\TKZGCKQGSRFEZKQ)CNGKCPCGBTP’KB(.

9C’ZKX’NZ,’Z[KP\M"K[N\GSVG\’,\B[PT-PIYZKOCPETKFKFEG\NHMZG[NK"P\B[PT,BNGQ

[CG\\[T"C,MZLC’TP’771-854,VZKJPSVZ.119

10MKDOBOXEYZKX’NZ[NVKFM\CBKQHFBG\GM\CPP[)PF[BKRGPGMZI,GDOFZCTHZB[CJF[BKZ

FTRKQCSVY(,P"PTEKKQPS\CZ[[RKFEVKOR\N[GPJGVSIKEG[KONRHKZBIE[JGVSHFRM\CIXKG

CKEKSGVZBIEGIXKGCKEKSGVZ[RK.GFRIFHGPS\CZ\KG\ZPB[ZNFRKI[RHEPQNBSVQBIE[RKEVKO

[GRKOP[RKIKCGZKO[GRKOTNRHKZG[RKFOCM\KCFSVZEK\PBG\F\YGVF,GMPTJCBG\GVGZPJ[N

FTKPGE.



INYPFJGVS[CBGSU[[GQ,BNB[R\N[PPRGC[NCPBGIZGFZIKYREGETERKG

KGZY.

FZCTHZB[CJCEYB\XKNGOM\CKE[[GQGB\XKNGOEUHF,CEKY\GBKP\F

B\FPSYRFFR"NCBGVQPGINJ,MKPNCE[FM\KCG\HFG\NDPZK,DOCTPGE

FBIZGQ[CM\CKE[[GQK["[GPZEU"TOFPKNF"ZBGKF"[CFBMQP\IKNM\CKE

EKEQ,DOFEUF[RKFYZGTCINYG[[KKLMBPGZNEUG’F\CZZCCEKYFPBGPX\

[NKEKEKFR"N,MEU[FKFCPYGZCKQFTPGEKO46-47,11GDOMBQ[GPZFEU[CSGU

TP’46FGB"NZ’BNTHZ"GCPKNKOBNGVG\IFEU[NRG,GBKNGEU47BKRGP\BKO

N[GPZEUHF
12

,YJTHFREVSBXNFZCCNGKCTP’RJ,GFZCH"NFZDK[CISZGQ,BL

FGSKUZY[\K[GZG\CSGDZKO,BGNOMT\P\CZZ[FKFISZ[OEU[NO
13

.

NFNQBRGHGMKONFEVKSB\FEUFIE[F[NOFPMKNB\FIKEG[KONEUSE-
SF

14

,GMEKN\\NPTKKQECZ[NO,FT\Y\KB\IKEG[KZCKRGP\IKN\FSGDKB

FP\IN\CZK[EUSET"C.

GMEKQ"FRG\QP\RFNICKZGXZKLNFGEKTG",FRRKNFGEKTMKDOFIKEG[KO

N\IKN\FSGDKB,FGT\YGK[KZG\P\GLXKNGOM\CKE[[GQ,GML\GYRGFZCF

JTGKG\[RVNGCPFEGZ\FZCCNGK,GCVZJMPFPKNKO[FKGRZBG\P[GC[G\,GFZC

H"N[KRFGFEVKS"RGSIP\GYQ"CNB[GOXKGQ,GMDGQPF[XGKKQCFT’31,GMDGQCE"F

GBPZZCFGRBCM\CFKEM\GC"MNGPZPFPVJZFCYZCQBIE"GFGBN[GQPDGPDO

GFZCCNGKFEVKS"PF[PVJZF",BCNCF[GGBFN\GS’R\CZZ[X"N"P[GOFMK

PVJZF"GFKKRG[ISZC\KC\"PF"B\SKPGQZB[KF\KCG\,GNMQMBQREVS:"P]"[F
PVJZF",GNBJZI\KNXKKQMNFIKEG[KOGF[KVGZKO[RT[GCFFEZFPIGE[\HG,

GFP[GGF[RKFPFEGZG\KTPGETNMLPTXPG.

�.
��œ��Øª�øØ���ª�æØ�Æª��ªø��
CEUHFZCKRGNPT[FFT\KYB\MNECZKF\GSVG\[TNFEUGFGBPMGRFBXNG

"N[GQFYGRJZS",GMLRGFDZCKRGCMNFPSM\,[FGBPT\KYFZCFP[RKIKCGZKO

3
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11PSVGZTPGEKM\CFKE,RT[FPBGIZPBE,GBKRGPYGZK.

12[GPZFEU[NEU47,FKFBPGZNFKG\CEU[NRG,BLFEU[NRGYZGTCINYGF\I\GQ,GK[BUPYGO

NI[G[[PBFKFISZKG\ZPEUBIE.

13CPYZFERQK[NEGRGNMUHMG\[CXKNGPKO[CKEGNBRMNNMN[GPZFEU,BGNOFBP\IKKC\NFKBPZ

[PZGCMPG\FIKCGZKOFTXGPF[FFEKZFZCCNGKH"N)[MKR\KFGNTKN"DEGNPFEKZKSVZKFZB[GRKO"

PIP\FTCGEF[HMFNFEVKSGNFFEKZMPG\IKCGZKODEGNFKG\ZPMNFPFEKZKOGFPEVKSKO[NVRKG

G[BIZKG!(,GHKMFCFOB\FZCKO,K[CBKMG\FT\Y\M\CKFKECSVZKG\YNG\ZCG\,MDGQBKFT\YF

PEGKY\,VKTRGIKOP[GTZKO,FDFG\PSCZBNNB[GOXKGQ,MPG[[PT\KNVRKMT[Z[RKOPFDZB"KXGYZ

[NKJ"BTNVKZG[ZKC"QNKCPG\,GPFZCKFGEF[G[RFGFZCTHZB[CJGFZC[NPFVKYGFZC[PIF

TPRGBNTNMNNG\SVZKG.GZBF[’TPRGBN,[CZKNGIG\,KZG[NKO\[T"H,TP’268,GCSGUFPCGB[NK

NVSYKPFZK"IC"YC\GLSVZHKMZGQ[KZ\BNTHZ,C"C\["T.GKXB\KPDEZKNFKG\FGNLZMKNPDNFSGE,

CMEK[NBKCGBGNVSGYFNMFT"VFSVZKO[VKZSOFR"NCNKNTKKQCM\CFKECTXPG,GMQ[NBKCGBG

NCRG\PIYZKOGPSYRG\,TNRGSIBG\FDPZBFPXGJJKOCSVZKOFZCKO[FEVKS,MKFPFEKZI[GE

N\YROPSCZBBG[NBNFT\KYOCPEGKY)TKKQNP[NMBQFT’31(.NPHNRGZCKOPSVZKG[CGGREVSG

PIE[CFGXBG\PEGKYG\,MDGQIKEG[KZCKRGBCZFOPQFFZNREZKOG\GS’\NPKEZ"\NC"Y[REVSG

PIE[T"KZ’BCKDEGZBZKBNKC\GLYGCWPVZ[KOKZKEFSVZKO.

14FEUF[RKFYZGTCINYG,[MBPGZP[NKOIKSZGQCIKEG[KZV"MNEUG’,HYGYTEKKQNTCGEFZCF[N

NKPGEMNSGDKK\CZVEB,T"P[BGMNNF[NKOFYZTGNFDKFFRGSI,GBK"FBEVKSFGCFHEPRG\BIZ\.



[FGBPMRO"FYGRJZS"GF\GSVG\"GM[K[NZCKRGNFGSKUGNFTKZFGBMG\CHF

BIZKFYEP\"\V"L"EFKKRG\GSV\VZWMFQ.

CEUHFNBFGXZLZCKRGNFGSKUTNECZKF\GSVG\IKEG[P[PTG\K,PMKGQ

[ZCKRGFSMKOTOMNIKEG[KFO,BGNODOCTXOFT\Y\ZCKRGK[PQFIKEG[GMPG

[RZBFCVZYFCB.BGNOIGCFNXKKQMKFPTKKQCSVZGF[NO[NZCKRGNRHKZ,KPXB

CGDOT[ZG\TPGEKO,FPMKNKOIKEG[KOPYGZKKONDPZKPZCKRG,��Ø��ª�ª����
�ø	�Æ
��œ�æ�łÆº���œ.

PF[GGB\ECZKZCKRGCEUHFPGMICGEBG\DPGZF,[FKFNVRKGB\F\GS’EKEQ

GBG\GFGBPMRF"FYGRJZS",BGNOFECZJTGQCKZGZPBIZ[CEVKOBIZKO

CPSM\KQ,ZGCPF[FCKBZCKRGC[OFYGRJZSBKRGNVRKRG,GRZBFNK[FV\ZGQRTGW

CML[MRZBFF\GS’RHKZ[CEVGSBKROPYGCWBIE,BNBR\TZCGGF\ICZGCGMPF

YCXK\GS’,MNGPZ[EVKOPSGKPKOFOPYGCW\GS’BIEGBKNGEVKOBIZKOFO

PYGCW\GS’BIZ
15

,GCBP\FP[GGFF\GSVG\NXKJGJKO[CIKEG[KZV"MKZBF[K[

EVKO[CFOMN’FYGRJZS’FPGCBCIKEG[KZCKRGVZWFMFQP\BKOCPNGBGN\GS’

FREVS,GK[EVKO[EGYBF’\GSVG\’FPGCB[OP\BKON\GS’FREVS
16

,GK[EVKO

[BKROP\BKPKONBNYGRJZSGNBN\GS’,GBRKPYGGFCS"E[BGMNNCZZRG[BHF

NTGPYG,GNNCQB\FKISCKQMNSVZKCTNKF\GSVG\GCK\PEZ[ONRHKZ)GK[NRG12

IKCGZKOMBNG!(,GNFBZKLTNMLCPBPZPKGIE.

ª.øØ��ØØłÆØ��Æ��œ�œ�œ�æ’
�CFT\Y\N[GRG\FDP’,NBRP[LZCKRGMNNBIZKF\GS’,EFKKRG[F\GSVG\

M\CGRGSIFDP’NVKFRGSICSVZKF\NPGE[CB[MRH[CKEO,BCNZCKRGFT\KY

\PKEMRGSIF\NPGE[CSVZKYJNGRKF[CSVZE[[OIKZCKRG,GNMQPXGKKO

[KRGKKOZCKOCEKCGZKFP\IKNCKQZCKRGN\GS’TE[NPT[FMPTJCMNPYGO

[K[ROFCENKRGSICKQTEKFRGSIF[GRKO[NFDP’,NBM\CGZCKRGGF\GS’B\

BG\GRGSI,GPMBQTGNF[NBRP[LZCKRGMNNBIZKDKZS\F\GS’.GMKGQ[ZCKRG

CEZLFKNGMGPT\KYZGCN[GRG\FDP’,B"MR[\PZCIKCGZHFFT\Y\ZGC

PSM\RHKZCRGSISVZKYJNGRKF,GHFPXKBFDEGNFGI[GCF,GCVZJ[MN

FEVGSKOGM\CKFKEF[NPKO[NCCNKRHKZ
17

MGNOPKKXDKOB\SVZKB[MRH

)PNCEMPGCQYJTKDRKHFFYFKZK\NRHKZ(.

�FECZKOFR"NBKROZYNDCKFEKCGZFP\IKNCNCE,BNBDOCDGUECZKF\GS’,

P[RFZCKRGMSEZB\N[GRG\F\GS’GP\BKPONRGSI\GCDP’.NEGDPB\PKE

4
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15MK\GVTFPXGKFFKBCSVZKF\GSVG\,[MB[ZRGXZISZGQCBIEFTG\YKOF[NKPGFGFPT\KYKOPYCXK

\GS’BIZKO,NNBMNXKGQGSKPGQ[PEGCZCF[NPF,TKKQ:CSVZK’PCGBNSVZKFZB[GRKOREZKO-D’
PBPZKO’,C"C\[T"G,TP’K-KBFT’78,[FCB\K[PGRFEGDPBG\NHF.G[ODOFGCBGTGE[N[KO

EGDPBG\NF[NP\SVZKZB[GRKOPSVZKOBIZKO,NNBXKGQ[PEGCZCF[NPF.

16GK[TGENCEGYBOHFPP[BG\GYGCW\GSVG\,BGZYYGCW\GSVG\EGPFPBG\GCK\PEZ[.

17NF[GGB\RGSIFCCNKCEVKOBNG,F[\P[\KCVZGKKYJFRVNB"FMKDZSKRQ",[VG\ICPKPGQGKGHP\

FREKCFPVGZSOFZCECVZKECZDPJGZRJG,GMBQFPYGONFGEG\NG,TNFTPE\MNKOI[GCKOCKG\Z,

NXGZLCKZGZNKPGEGFFEZ\M\CKZCG\KRG[CMNFEGZG\.CSGDKBHGK[[OFT\YFEGGYRK\[NEVGS

GRXKFGM\CKKEF[NPKOPKRMQGGJKYQGYJTMZKMFPCGNRKF,GMNBNGPYGZG\B[MRHKKO.)NT\T\FBKQ

[OB\FT\Y\M\CKEDKRXCGZDG[RKYJTKFDRKHF,GNMQNBKMGN\KNFCKBRGSIBG\KFO(.



ZV"MMG\C"[MKC\YCZG\"\PGZ\N[GQF\GSVG\TXPO"[MGR\YCZG\")FT’

107(,GMQ"\VKSF"CPYGO"\VGSF")FT’138(GT"TEGDPBPGVNBFCFT’.160

�NPZG\MNFR"NZV"MEBD[FNGPEKCKQFKJCB\ECZKF\GS’DONVKFRGSI

[ZV"MIKE[CEKCGZFP\IKN,GNMQNT\KOFGSKU\KCFBI\CDGUFEKCGZ,

[\GS’NVKRGSIONBFGXZMGNMG\CF)FT’48(.

�BVKNGXKJGJKDPZG\CPYGOBIZ,ZV"MP[RFNVKRGSI\G,NP[N\GSVG\

PT\KYKOP[RFCCCBC\ZB"\GMF[NPTZF"GZCKRGPT\KY"ZICF[NPTZF"

)FT’136(,GMPGMQ\GS’PXKKRKOMPFVTPKO"CVZYFPGMZVKZG\"GZCKRGP[RF

GMG\C"CVZYFPGMZB\FVKZG\")FT’112(.

�\GSVG\M[PVRKONPSM\BIZ\PBZKMKONXKKQFKMQCEKGYHFRPXB,GZCKRG

PYXZCMDGQEB
18

,EGDPBG\:CE"FGBK\EPVZ[K,\GS’M\CG:"CSGUIGPZ",GBKNG

ZV"M:"CVZYIGPZ";CE"FPXB[N[F,\GS’M\CG:"MEBPZKRQ[NFKFPGMZ

VKZG\",GBKNGZV"M:"GMEBK\FFPGMZB\FVKZG\";CE"FPXBVZJNPXGK\GS’

M\CG:"BGPZFZ"OEF\ONB",GBKNGZV"M:"BGP’ZFZ"OENBG";GMQCE"FCGEY

FKPRG,C\GS’:"GBKMBEPGYKF\’ONP\RK’\KQ"GCZV"M"GBKMBEPGYKNP\RK’\KQ",

GT"TEGDPBG\PGZMCG\KG\ZCFTZG\88.114

�\GS’MG\CKONVTPKO\KC\"MK"CPGCQ"[..")GNBCPGCQFZDKN[NSKCF(MDGQ:

"[NBRGETNGMKRYCZ""C[RGETMKNET\[K[BZ""EBKDNBKPKN\B...MKCK\

FYCZG\FKF[O","RMGQNGPZMKNBYZBKRYCZ[O",GFGBSDRGQB[MRHK[NB

PYGCNCSVZE,GNMQZCKRGFSVZEK[KRFMNBNGCBGVQTKYCKN"[RYCZ"

"[NET\""[CK\FYCZG\""ENBYZBK".

�\GS’MG\CKO"MEBPZKRQCVZYVNGRK",GZCKRGCEZLMNNP[RF:"MEBK\FCVZY

VNGRK",GCCEKYFYNFBV[ZNZBG\[CTNKF\GSVG\PZCKOCN[GQ"MEBPZKRQ"

)GCVZJC\GS’JGLN[GQ"MEBK\B"CXKJGJKCCNKREKZFPBEGBMP"N(,GIMPK

YJNGRKFP[\P[KOC[RKFN[GRG\NMNFVIG\CPKEF[GGFGBUMPEGPF[K[

RJKKFKG\ZN"MEBK\F".

�PNCEFFDCNG\FRHMZG\,ZCKRGCEUHFFT\KYB\MNN[GQF\GSVG\,CNK

NF[PKJMPTJ[GOPKNF
19

,GP"PK[YX\PKNKO[ZV"MF[PKJOCFT\Y\G,

GCEZLMNNFQCBP\BKRQRIGXG\,BGBUP[RG\YX\FP[PTG\FBPK\K\

)FTZG\97160(.

�MPGMQ,ZCKRGRXPEPBENSEZN[GQF\GSVG\,GZYCPYGPG\CGEEKO[KRFB\

SEZFPKNKO,GMNPYGOMHFK[JTOC[KRGKHF)FTZG\101144(.

�ZCKRGFGSKUFZCFBG\E’FIKCGZ,NXGZLYK[GZFP[VJKOGXIG\FN[GQ,GMQ

NFKVLK[YX\PYGPG\[\GS’M\CGE’FIKCGZGEGYBZCKRGF[PKJO,GPK[K[

5
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18GMPEGPF[[GZ[FFCENRTGWCDK[FNPJZ\FFVRKG\,\GS’M\CGFFVRKFTCGZNGPE[PTGRKQNZBG\

FECZKOC[GZ[OGNCEGYFKTPEGFECZKO,GNMQFYVKEGPBEN\\FVRKKFPPGYE\GPVGZJ\,BCNZV"M

NBPXVF[FNGPENBKSPGLTNKGCXKJGJ,GB\FFVRKFFGBMG\CZY[FNGPEKET[TRKQHFBKRGRPXB

NVRKGCSGDKKQGFCQ.

19VZJNYX\PYGPG\[ZV"MM\CB\MNFP[VJCXGZFBIZ\KG\ZCFKZFGXIF,GT"TFT’.164GC[RK

PYGPG\YKXZZV"MGIKCZEKCGZBIENSGUFEKCGZ[NVRKGGMLISLP[VJ[NO,TKKQFTZG\135.152



NGIG[N[GQ,KZBF[CMNPYGOMHFCBP\TEKUCNKE’FIKCGZ,GDOMBQRKMZ

[\GS’FNMGCHFBIZKFZDNSDRGQFM\KCFFB[MRHK,GZCKRGFNLNVKFZDN

SKDRGQFM\KCFFSVZEK]GK[DOSKCG\BIZG\NFCENKOBNG,MPGCFT’64

[FZBRG[O[ZCKRGEKNDFE’MKFGSKU\KC\"VKZG[",GT"TCFT’151[.

��æ��œłÆØ��Æ��œ�œ�œ�æ’
�\GS’CRHKZPT\KYKOPPKNBB\ZGCFSGDKB,GNF[NP\F\PGRFFT\KYGF\GS’

NTK\KO[GZG\[NKPG\CNK[GOVKZG[,GFKKRG[T[GEKCGZFP\IKNBZGLPBE,

GMRZBFMEKNTHGZNNGPE[NBKXJZLNTKKQMNFHPQCDP’
20

.ZV"MCPYGPG\

FNNGFT\KYVKZG[KOPPYGZBIZ)TKKQFTZG\32165(,GPS\CZ[PYGZBIZHF

FKRGFIKCGZF[RK[ZCKRGPT\KYGC[O"F\GSVG\")TKKQFT’32(,GT"TPF

[FGSKUZV"MNKEFTZG\50.51

�ZCKRGFGSKU\KC\"VKZG["C\IKN\EKCGZKOPSGKPKO,GNBIZFTKGQP\CZZ[HF

\PKECMNEKCGZ[\GSVG\F\IKNGFGCNK[GOPKN\V\KIF,CSDRGQ:"MNGPZ"

"GY[F""BNPB""FBK""MPG".GTKKQFT’95[P\KC\"VKZG["[FGSKUZCKRGK[

NRGCKZGZCMGGR\F\GS’.

�MPGMQ,M[ECZKF\GSVG\BKROPGCRKO,PGSKUZCKRGP[VJNFCFKZECZKFO

MPGCE"FE\RKB"FBK"KGOPNB\"NBGEGYB,EM"[NBIZPNB\EPCKBYZCQ

NCZPYZCRG\ZB[GQ",GT"[CFT’53[FBGZIPK[GZFCKQECZKFOCBGVQBIZ

PIP\JTGKG\FEVGS.

�NT\KOFGSKUZCKRG,P[VJFPY[ZGPD[ZCKQ[RKEKCGZK\GS’,TKKQFT’.62

�CEKCGZKOPSGKPKOI\OZCKRGB\FEKCGZC"N’[GQF’YGRJZS",GFKBI\KPF

FPGZF[PYGZEKCGZFKRGF\GSVG\EKEQ,[ZV"MYGZBNGFYGRJZS)MKBKQZ["K

NRHKZ,G\GSVG\HFP[P[FKFCBKHGZGM\INKUNZ["K,BCNCPSM\PRIG\[K[

Z["K,[OMPGCQ"FYGRJZS"BXNZV"MFGBZ["K(,BCNPBKELCZGCFEKCGZKO

FT\KYZV"MB\F\GSVG\EKEQCS\PBGCNBI\KPF,GNBIZFTKGQJGCB

F\CZZTGPYMGGR\ZCKRG,MKZYCEKCGZKOFNNG[NBM\CQCS\PBFECZKO[O

PIGE[KOGCRKDGENPVZ[KOBIZKOEGDP\FPVZ[)TKKQFTZG\4349153,GC[BZ

FEKCGZKO[NBR\VZ[GCFTZG\KK,ZCKRGTXPGFCKBCFOPI’CKQFPVZ[KO

GB"MCZGZ[HFPIGE[
21

(,GK[PYZFBIE[PQFI\KPFTXPFK[NNPGE[K[

IGNYKOTNFRBPZCEKCGZFFGBTKKQFT’.154

�GMPGCQFGSKUZV"MT[ZG\\KCG\CGEEG\,FPYKNG\TNFNGPENFCKQFRBPZ

CCFKZG\KG\Z,TKKQNP[NCMNE"FKMGNNB\CKB,GFGBMPRFDMNFZB[GRKO

CFT\YG\KFOB\ECZKYGEPKFO.

GCMNBNGK[NZBG\B\ZCKRGMP\BKOB\N[GQGECZKF\GSVG\[R\ICZG

CXZV\NYFNFNGPEKOB[ZCCZXNGRF,FQPCIKR\F[KRGKKOCRGSIFDP’GFQ

PCIKR\SDRGQFN[GQF[GRFCKQ[RKFBZXG\.

6
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20GMRZBFPBG\GJTOEZL\GSVG\BKCZBTNF["S,NFT\KYYJTKOZCKOPVKZG[Z["KCNBNFGSKU

PBGPF,GDO\GSVG\EKEQNRHKZFGB\GS’BKCZB,GMENFNQFT’.27

21GNVKHFFI\KPFCSGUE"FGBZCTF,IGHZ\CFMZIDOTNFEKCGZ[NVRKG[RHMZCGPI’Z[C"OGZ"\,

GCBP\[RKFEKCGZKOTGSYKONCBZB\[KTGZFPTZFCP[RF,GBV[ZNF\KKISBNKFOMEKCGZBIEBZGL.
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F\GS’NRHKZREVSGNZB[GRFCEVGSGRXKFZ"V,GMNFPEVKSKONEGZG\KFOZY

FT\KYGB\RGSIFEVGSFZB[GQ,GNBFKFNFOM\CKE,GNTK\KO\KYRG[DKBG\

PSCZBBLNBP\GLM\CKKE
22

)GDOFGSKVGMPF[DKBG\IE[G\CJTG\,MDGQ

FRHMZCFT’161(.

DOMKGOBKQCKEKRG[GOM\CKE[NFIKCGZTXPG
23

,TEMFSCZG[K[M\CKE

YJQNEUSE-SF,BLMBPGZF\CZZMT\[EUHFFGB[NIKEG[KZV"M.K\KZF

PHB\MMNFRZBFBVKNGNZCG\KRGFBIZGRKOPDKFKF\GS’,NBIHGTKRKFOM\CKE

[NFIKCGZ,GMNFDFG\KFORT[GPSCZ\OFDEGNFGFZICF,GBVKNGZCKRGCXNBN

B[MRHK[FKFCBKHGZGCPXZKOSVZKG\TRY[FMKNGMPGKG\SVZKOCBGVQCN\K

KBGPQ
24

,GDOMBQZGCMMNFDFG\KGPYCNG\BK[GZPQFRGSI[CIKEG[KZV"M,P"P

PTKGQCFDFG\KGTGNF[NBFDKFT"VM\CKE[NFIKCGZTXPGBNBT"V

\GSVG\KOPYCKNKO
25

,GMPG[FGMI\KCFT’141,GMQPGMIPPF[NB\KYQB\

FPYGPG\[PF[GGBFNZV"MTGNF[R[PJC\GS’EKEQ[GZFCJTG\FEGPG\,

GMENFNQ.

GP"PMT\K[NRGPYGZI[GCNFDKFTNVKGB\F\GS’EKEQ,GFGBIKCGZG[N

ZCKRGFZV"M,CEVKO[CFOF\GSVG\[NRGPKKXDB\"FYGRJZS"[NZV"M)GK[

N[KONC[CEVKOBNGZGCECZKF\GS’PGT\YKOBXNZV"MCS\PB(,GNMQZBK\K

NRMGQCFEVSFHG,NFEVKSTOFEUFIE[[NZV"M,B\MNF\GSVG\CPYCKN,

GCPFEGZFIE[F[TKYZFFT\YFPEGKY\[NFEVGSFZB[GQ,G\KYR\KPIE[MN

FJTGQ\KYGQCF[GGBFNFT\Y\ZCKRG,GP\CZZ[BU[[RKFIKCGZKOPZGCKO

CJTGKG\,MKF\GS’FDKTNKEKRGCEVGSZB[GQBIECNCEGPZGCFCJTGKG\,GDO

IKEG[KZV"MNBFDKTGNKEKRGCM\CKEPTGNFGK[NRGZYM\CFKEFBPGZ[FGB

PZGCFCJTGKG\
26

,GP"PNPZCFFPHNFJTGKG\NBHFG\,GCMNEUHFNBPXB\K

7
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22ZGCMMNF\KYGRKOCEVG"IPYGZOCFDFG\[CSVZBGZIPK[GZ.

23GRMGQNTM[KGBVKNGC"DRKH\BKZGVF",TEKKQNBR\DNFBKHFEVKOPQFIKCGZ)NVKYJNGDFSVZKF

FNBGPK\(,GRYGF[K\DNFCFP[LFIKVG[KO,FRTZMKOMNFHPQ,CMZKMG\PKNKGRKFSVZKOFT\KYKO,

FRPXBKOCPBG\FSVZKG\[NFPRHZKOGFBZMKGRKOGFTKZKG\,FVHGZG\CMNZICKBKZGVF.

24ZBF:[NPFJGNKEBRG,’ZCKCXNBNB[MRHKFBK[GPVTNGFSVZG\K’,T"E,KZG[NKO\[S"C,[SKMO:"266

IKCGZKOFKGTEKKQCM"KCKEKZC"B,92PFOBCGEKO,2PFOBCGEKOCZGCO,30PFONBKEGTKO,141

REVSGCKR\KKO,1TEKKQCM"K".GMNHFZYPSYKZ\FIKCGZKOFGGEBKO,GNBMGNNB\PBG\FIKCGZKO

[FGCBGC[KJP"YNREZKOGRHKZGMQB\MNFFDFG\TNF["S[ZGCOTEKKQCM\CKE)IGWPSEZYE[KO

[MCZREVSBCNDOFGBNBRSMZCSVZ[O(.GMNHFIGWPPBG\M\CKFKE[NFIKCGZKO[MCZREVSG

CHPQZC"B,MDGQDPZBZ["KG\GSVG\NMNF["S,CPSVZTG\YKO,[[KP[GFGC"PVTNFPETK"[FYKPG

ZCKRGG\NPKEKG,GFDKFGTNKEOB\MPTJB\MNFSVZG\F\GZRK\[REVSFCKPKFOGBMP"N.

25GFKGCCK\PEZ[G[NZC"B,MPFIKCGZKOTNRHKZ,[BKROCKEKRG,GFO:ZCKRGTHZKBN;\GS’PKGIS

NZB"[;\GS’IKXGRKG\.GCNKSVYRS\KKTPFONFDF\F\GS’EKEQ.

26BDCCZV"ME"FPBZCTTE[PGRFR[PJGD’VTPKO[RKPKNKOCZXU,[FGBJTG\REKZFPBECM\CKE

EKEQ,GTGE[\KPKNKO[GRG\C[\KPYGPG\,[DOHFNBRVGWFZCF]CEUFREVSMBQ,R[PJFPKNF

[NKPFNNBSKCF,VIG\PT[ZFVTPKO,GZYPXGKCM\CFKE[ISZPKNKOCZB[F[GZF,TKKQFTZG\86

99126,GFFSCZNML[CPTCZCKQ[GZFN[GZFI[CFSGVZ[MCZM\CFPKNFC[GZF[NVRKFG[MI

[TGENBFT\KYFMNN[,GK[N[TZ[CYJTHFFKFJ[JG[CM\CFKE[PPRGFGT\YM\CKEEKEQ,GFSGVZ

NBFXNKINVTRIFZCFPKNKO.



[GOJTG\GEBK\[K[RFC[RKFIKCGZKOMBI\)PNCEJTG\BI\YJRJRF[N

FINV\C’CR’TKKQFT’56(,GPMBQTGNF[NVRKFZV"MFKFTG\Y[N\GSVG\PTGNF

CNKJTGKG\
27

,GMKGQ[[RKFIKCGZKORPSZGCEZMKPSKZF[GRG\,PPKNBNBF[VKTG

FJTGKG\[NHFTNHF.

GNBIZFTKGQCMNEUFPG[GGFNFNQ,P\CZZ[C\GS’EVGSGRXKFK[IP[KO

BG\KG\CGEEG\,[R[\C[GGF\FVMGNBG\KG\BIZG\FEGPG\NFOYX\)BG

[R[PJBG\BI\CSGUPKNFGFKKRG[RPIYFDZ[FPSPQB\YKXGZFPKNF(,GHF

DZONM[NG[KOPKNKO[NKPG\NFKG\PIGSZKFCRF,MPGMQISZKOC[CTF

PYGPG\PKNFYJRF[N[RKOBG[N[FBG\KG\)GFFSCZFGB[FSGVZEKNDPKNF

BI\CJTG\(,GPNCEMNHFC[RKPYGPG\ISZ[GZFPP[CJTG\FEGPG\TKKQ

FTZG\70.155

GNT\KOPXJZVKOMNFJTGKG\CKIE,TE[XZKLPP[RCGBF,MEKN\YQB\

FJTG\PSCZBDZKEB,MPGCFT’90,[PF[GGBFNN[GQZV"MF\CZZ[ISZCEVG"K

\KCFBI\"MEZMG",GTGE[\KBG\KG\R[\C[GGNMQ"RYCZ"FVLN"CYCZ"GMEZMG

FVLN"MEZMQ",GMLFMNFVLNS\GOGI\GO.

NPZG\MNFPXCFTDGO,R[MZRGNNPGE[ZGCFJTGKG\C\GS’GRXKFEVG"Z,FO

JTGKG\YNG\[NBG\BI\[F[\R\FNBG\BIZ\,BCNBKQMBQS\OJTGKG\[BKQ

NFOFSCZP[MRT,GRVY"PDEGNFC\DNK\HG,[PT\FGBKNLBKQNYCNFDFF

PSCZB,[NVKFRPXB[ISZC\GS’[RKOBG[N[PKNKOCZXU
28

,BGBVKNGZY

[XZKLNPIGYNDPZKBG\BI\FRZBK\PKG\Z\,GXZKLNIV[BV[ZGKG\FDFF

BIZG\BGNRSG\NCBZFRGSIMPG\[FGB.

GCBP\PF[GGB\IKEG[KZV"MN\GS’REIGFZCFPBEFDFG\PSCZBPQFSGDKO

FRHMZKO,TKKQFTZG\4145578182839095109120123130141142143146161.162GHG

C[GZFDEGNFPBENPTKKRKOGEGY]GEZLFKNGMKZBK\K[FDFG\[DOZCKCXNBN

B[MRHKM\COGDO\GYQMQMCZCEVGSKOFIE[KO,MGNORMGRKOGBKQCFOP\GO,

GNMQCPFEGZFT\KEK\[N\GS’RHKZKFKFBV[ZNF[BKZCMNPYGOMHFB\RGSI

FEVGSKO[NRGCNB[GOXKGQ,GMLKKISMGFZCFPBESGDZKKOTDGNG\GPZGCTG\

FPMCKEKOPBETNFNGPE[.

I[GCNXKKQ[DO\GS’ZCKRGJGEZGSPKGSETNF\GS’[NRG)CIJKCF[FOHFKO

N"YGRJZS"[NZV"M(,GZGCECZKGFOYKXGZBGVZVZHF[NECZKF\GS’)GT"TFT’

89(,GNT\KODOMG\CN[GQBIZ\GET\GNINGYTNKFOTKKQFT’.94GDOPPRGK[

NNPGEZCG\CCKZGZRGSIF\GS’,TKKQCFTZG\:47707581111128130141142.143

BCN[KJFNIMPKBKGGZBNBPKGSETNF\GS’EKEQ,BNBTNIKCGZBIZ)MRZBF

FIKCGZ[ZCKRGYGZB"\GSVG\",TKKQFTZG\3289(,GTNBG\GFIKCGZPKGSEDO

VKZG[FZB"[,GNMQK[EPKGQZCCKRKFO.
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27GBKQCMLVNB,[FZKFGBFKFYZGCPBENHPQIKCGZF\GS’FHFNRHKZ,[R\ICZCCK\FPEZ[CBKCZB,

GPGHMZCGFZCFFZ"OPBKCZB,GT"TFT’.20

28BRKPECZTNPYZF[NB[KKLNJTGQ[PEGCZCJTG\FEGPG\.
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M\CFKE[NIKEG[KZV"M][INYGMKGOCBGSU[[GQGINYGCRKGKGZY[FGT\Y

MBQCEKKYRG\DEGNF
29

GCNK[GO[KRGK,GDOZB[K\KCG\GYKXGZKONBV\IRGBNB

NBIZDZ[,GMRFGDNBIZGRFCPFEGZG\PEGKYG\,BGNOFGSVRGFZCFVKSGYGINGY\

EKCGZKO,GRTHZ\KCHFCVKSGYFPGTJ[FKFCM\CFKE,GNBPXB\KCG[KCG[KO

DPGZKO.

F\GSVG\FGT\YPEVGSGRXKF,[FGBFEVGSFZB[GQ[N\GSVG\RHKZ,CNK[GO

[KRGK,GDOZB[K\KCG\GYKXGZKONBV\IRGBNBNBIZDZ[,GMRFGDNBIZGRF

CPFEGZG\PEGKYG\,BGNOFGSVRGFZCFVKSGYGINGY\EKCGZKOMKCGRXKFZGC

FEKCGZKONBPIGNYKO,GP"PCPYGOBIE[FKFCGRXKFSKPGQNSGUEKCGZBU

[RZBF[FGBJTG\P"PF[BZ\KFRYGE\KKOG[P\KOC\GLSGDZKKOTDGNG\.

GBSKKOCFGEBFNKEKEKFZCBNKTHZDZKRPQ[T[FB\TKYZFFT\YG\FR"N,NG

F\GEFGTNKFBIZKG\.GNZCTHZB[CJTN[[NINKFXKNGPKO[NM\CKE[[GQ

GRKGKGZY,CJGCNCGCRV[IVKXF.
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]\KYGQCSGDZKKOPZGCTG\C\GS’[=FDF\FPFEKZP\GLFYCN\N[GQF\GS’

NN[GQ[NZV"M,CPYGO[NBBPGZNFKG\CKRKFOFCEN,GDO[N[GQF\GS’RZBF

M[KCG[)GCPYZF[RZBF[K[[KCG[C\GS’,GCZV"MISZNDPZKF[GZFGMEGPF,

FGDFN[GQF\GS’T"VPYGZG\BIZKO,GXGKKQCVKZG[FPYGZCFTZ\F[GNKKO

FXPGEF,GRTHZ\KMPGCQCFDFG\ZCKCXNBNB[MRHKGBGZIPK[GZGCZM\ZB[

GBZHKFNCRGQG["STGHGFEZ(.

]\KYGQCSGDZKKOPZGCTG\CZV"M[=FDF\FPFEKZP\GLFYCN\N[GQZV"M

NN[GQ[NF\GSVG\,CPYGO[NBBPGZNFKG\CKRKFOFCEN,GDO[N[GQZV"MRZBF

M[KCG[]GCPYGO[BKQFYCNFCN[GQF\GS’FGDFT"V[KYGNKOBIZKO,GXGKRGTN

B\ZCFTZ\F[GNKKOFXPGEF[.

}...{=F[NP\JK[JG[BGZGGIP[GRF[K[CM\CFKEGPGZFTNIKSZGQYEGO.

)...(]...[=[RKPKNKOXPGEG\BIECSGDZTDGNGBIECPZGCTKO,FKKRG[CPYGZ

[NVRKK]=\GSVG\EVGSGRXKF,BGM\CFKE[NIKEG[KZV"M[M\GCMPGC\GL

FSGDZKOFTDGNG\,BCNXZKLNFDKFPKNFBIZ\\PGZ\F)GMGGR\KCHFNFZBG\

BKLBKZT\FNKLF[KCG[(.GMB[ZK[S\OJTG\[ISZPKNF[NKPFGMEGPFCB

FSGDZFPZGCT[NBCXPKEG\NPKNFBIZ\.

M[M\C\K"\GYQCEVG"I"MGGR\K[\GYQMLC[\KYFCNK[GOSKPGQGHMZNRGSI

FK[Q)GM[\GYQT"KSGDZKO,M\C\K\GYQCEVG"ICSGDZKKO(.

9
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29GCPYGPG\CGEEKO[FKGBG\KG\[K[NFO[RKVKTRGIKO,CIZRGB\FVKTRGI[CGNB\FKFFPKNF

P[GC[\.
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30PMBQTEFRSPQNFNQNKEFT’71FGBP\GLM\CKE[[GQ1033TP’567-.568
31JFGZ-M"FDOCDP’CMND’M\CKFKE)GDOC\GS’GRXKFJFG’GNBJFGZ’(,GNBJFGZKOMCEVGSKO

GCPVZ[,GCZV"MPFEGZ\CNGKREVS"JFGZKO"GMEZMGNFDKFPSCZBCNKNXKKQMNGO.

32YJTDP’HFFGT\YC\GS’EKEQCNBVKZG[,GZCKRGF[NKONMLVKZG[PPYGZBIZ,GPS\PBFKKRGPQ

FPYGZ[ZV"MPMRFG"\GSVG\",GBMQMTKQN[GQZCKRGRPXBC[KJFNIMPKBKCZBGCVKZG[FZB"[

)[MRZBFPKGSEKOTNFIKCGZ[ZV"MPMRFG"\GSVG\(,GBCGFGQEMGNFG"Z["KM\"K"MBQ]PFEGZ\THZB
[CJ,P\GLMPFM\"K,JZOREVS[GH"N:BP’ZCFPRGRBRHKZGTG[FVSI[FNMGCYCZF\FGOC[CKTK
[NFQMDGQ[RJPBCJGPB\P\GEBK\ES\ZGFHFG[RFGJCNGFNLCYCZF\FGOC\GLPNB\GBIZML

P)G(RFRHKZG\GGRGETNG]NBIZ[DKNGI\DNI\JFZF]JFGZ[EBKRGSG\Z.ENBBNKPBJGPB\F\FGO
NPS\ZMKFBKDGRBFGBKNEMCZJCNGFGKCIHY\JFGZFMKRJPBCYCZF\FGOME\RQ[IHY\JFGZJFGZ.

33]JFGZ- [R[PJCJTG\FEGPG\.

34CJGPB\G-BGNKK[NFDKFCJGPBFMPGCZV"M.

35)PVRK(]P\KCK- [CZGZ[\KC\"PVRK"PYGZFC\KCF"P\KCK"FEGPFNF,GMQCZ["KM\"K"P\KCKFGB"

GPMKGQ[BKQV[ZN\KC\FGBT"MX"N[O"P\KCKZCB",GP"PMKGQ[CMNTEKFRGSI[NFCCNKMBQ

M\GC"P\KC"GDOBKQN[GQ"P\KCKVNGRK"CMNF\NPGEFREVS)GCYKEG[KQJHT"B"PK\KCKZCFG[TKB",

CEVG"ZGMNFM\"KGFDK"["P\KCZCFG[TKB",GMQR[\C[C[C\PET"BGYIT"B(,PS\CZ[RVNJ"S

CZV"MGZ["KM\"K,GX"NC[RKFO"PK\KCZC’".

36]ZC’F- [NBKEGTCCKZGZBONDZGSZCFBGZCB,GTKKQFT’40[ZCKRGMRZBFDZSZCF,BCNCGEBK[ZCKRG

NBDZSCDP’"P\KCK"CNK[GO[O[NBPGZB[FZKCSPGLFT\KY"BPZNKF".

37\KC\"KZE"BKRFPXKJGJFDP’,[MQBKRFCDP’CMNEVG"KGM\"KG[KJFNIMPKBKGZB,GMQNK\BCP[RF

[FKBPYGZXKJGJHFT"[,GFGSKVFZCKRGGDOFPVZ[N\GSV\CKBGZ,GCEVG"II[CGCJTG\[MLDKZS\

FPVZ[,GNMQFDKFGMQDOCDP’GC\GS’)GCDPZ\TGHGFEZFZDK[GCMNHF,GNMQNBFEDK[G\KCFHGCEKCGZ

FP\IKN[CPVZ[,GCDP’GC\GS’[PG\KCFHGCSGDZKKOPZGCTG\NFGZG\[HFRGSUZYCEVG"I,GKVFT[G(.

38]JPB- [R[PJCJTG\FEGPG\.

39GFBKRPKFGKBCIHY\JGPBFM[FNLCYCZF\FGO-M"HNK\BC\GS’,GMRZBFFGB\GSV\ZV"M)GBKQ

FMZINGPZ[R[PJM"HC\GS’EKEQCJTG\FEGPG\(.
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40MRZBF\GS’NBDZSGCDP’"BPZNKFZCB"GCBP\FGBPKG\ZYX\,GCM\CKEPKRMQFRGSI"BPZNKFBCB
BUBRB",GMEGPF[FGBFRGSIFPYGZK,GFKKRG[ZCFPRGRBVRFNZCBCN[GQMCGEGMKRFGBCBGMTKQ

[M\CZ["KCKCPG\EURHTPGEC:GPGEFNKBCB-P[GOEY[K[PKRKFYZKNKFBCBMPGN[GQR[KBK

GZCK.GNVK"HCFMZIRPKEDZSKRQCSGDKKQ"ZCF")GMDKZS\ZV"MTKKQFT’46(EFBZCBNBFGFY[K[

PKRKFEZCFPRGRB,GBMQCVSIKOPT"BB[MIQEYBPZZCRIPQTNZCF"PBQEXKK\NBCB"GVKZ[Z["K

[O:"NBCB-ZCF,FMKYZKNKFN[GQZCRG\".

41]MNGPZ- [M"FCZV"M)GMPEGPF[BKQEZMGNFGSKU\KC\’MNGPZ’PEKNKF(,GCHFRKIBFRGSIFK[Q

"P\RK’"GBKQXGZLNFDKFGN\YQ"GP\RK’"MPG[\GYQCEVG"I.

42C\GS’"CFBKNBYZKRQNKFCIHY\JPB"NVKFSDRGQC\GS’PECZKOTNFBEO,[CBEOHFNBYGZBKONG
\GBZ"CIHY\JPB",GBKNGZCKRGM\CCSDRGQBIZ"CFMKNBYZKRQCKFIHY\JGPBF"MKGQ[ZCKRGPECZTN

FPXC,[PXCMHFBKQYGZBKQCG)=BKRGRI[C(IHY\JGPBF,GXBGZBFTEFKMQFDKTEYEGYN[GQZCKRG.

43ZCKRGI\OMBQ"N[GQFYGRJZS"GNBFT\KYGCS\PBMEZMG,MKVKZG[F\GS’MBQPIGE[,G[GRFPQ

FPVZ[GZ["KM\"K[VKZ[GCBGVQBIZT"[.GNVKZG[OEGGYBCRHKZFGBPGEFGNBCTG[FVSI.

44GNB-ZV"MNBDZS\KCFHG,GCEVGSKOGM\"KMPGC\GS’.

45)GBI’Z(]NBIZ- [M"FCZV"M,GF-N’FVMFN-G’.GFZ["[FDKFPSCZB"BIZ".

46ZCF-CDP’CEVGSKOGCM\CKKE"ZCB",BCNMRZBF[ZCKRGDZSCDPZG\KG[CYJNGRKF"ZCF"CMN

FSGDKB,GMQFGBVTPKKOC[KJFNIMPKBKGGZB,GSPLDEGNNHFFZBK\KCFT’.40

47CTG[FVSI-MQCEVGSKOGD’M\CKFKEGCPVZ[GCZB"[,BCN\GS’DZSK"CRHKZGTG[FVSI"GM"F

CZCKRGJGEZGS.

48GBIZ[DKNIFRHKZ-ZCKRG[CEKCGZFP\IKNNBFT\KY\KC\FRHKZ)MKMBPGZCFT’47NBFK\F

CDPZG\KG(,PPKNBFGXZLNFGSKUMQCDGUVKZG[G,BCNF\GS’TXPO[M\CGC\GLFEKCGZFP\IKN"CRHKZ

GTG[FVSI"B"MMBQPGCRKOECZKFODOCNK\KCFHG.

49ZCKRGI\OMBQ"N[GQFYGRJZS"GNBFT\KYGCS\PBMEZMG,MKVKZG[F\GS’MBQPIGE[,G[GRFPQFPVZ[

GZ["KM\"K[VKZ[GCBGVQBIZT"[.GNVKZG[OEGYBCTG[FVSINBPIGSZBCNRHKZI[KCPIGSZ.

50PIGSZFTZC[P[FGB-C\GS’G[KJFNIMPKBKGGZB"GFBPIGSZFTZC[P["GMQFGBCDP’CEVGSKO

GYJTMZKMFB[MRHK,GZCKRGDZS"PIGSZFTZC[P[FGB",GCVKZG[FZB"[GM\CKKEPKRMQGGJKYQ

"PIGSZFTZC[P[".



2

	�Æı"ÆØœ��ł
�Øøł��" �Æ

����ÆØØ	ªłÆØ	�	�ª	ªøØ
ø’�

Ø	�
�łÆ�-����øØÆ�æł�
:

ªœ�Ø]�[Ø��
	�œ)œ�Ø�(]œÆØ�[œ�Œ

	�œ	�)œ�Ø�(]œÆØ�- [

	�Ø)��(]"Ø��[52���œ"���ª���,

���º���’ł’��ł	�Ø�ª	]��[53Ø���"�’-
)œ�Ø�(]œÆØ�[øœØ�łÆ��œ,’œ�Œ���œ
ø��ł	�Ø�ª	øØ�Øœœ�ŒØ�Ø�Øª	ł�ø��	’
-��œÆØ�ł��łÆ
��ª.

Øº�		�œÆØ��		Øª�ø	��Ø
	�œ�Æ	
œÆØ��		Øª�ø	��ł
	�œ-

º
�
øØ�ª	Æø�ØØ	57ÆØ��øøØ’���łÆ�	
]�[�Øª	ł�ø��	,���ł	�Ø�ª	ÆØ��øøØ’�
��łÆ�	��Øª	ø�ØØ	,ø	Ø’�œ�Œ���œø�

��
’ł	Ø�ø
ø�
)�(
Ø	�51�łÆ�-
�Ø’ł�ø����øØÆ�æł�
:

����ÆØØ��łÆ��	�ª	��ªø
ø�

	�
�łÆ�-����øØÆ�æł�
:

ºªœ�Ø�54�Æ
	�œØ
ØŁ�ł�55Ø��
	�œ
)œ�Ø�(]œÆØ�[56œ�Œ
	�œ	�
)œ�Ø�(]œÆØ�-[
	�Ø"Ø�����œ"���ª���,ªº"ø���ł
���œª�ÆØ��łÆ
�Æł��łÆ��œł�ø�
,

���º���’ł’��ł	�Ø�ª	��ÆØ��ø���Ø�
)���ł(]���ª[’-œÆØ�øœØ�łÆ��œ,’œ�Œ
���œø��ł	�Ø�ª	ø�Øœœ�Œ���œ’-��
œÆØ�ł��łÆ
��ª:

Øº�		�œÆØ��łÆ
�		Øª�ø	��Ø

	�œ.�ºª�Ø’łøœØ:�Æ	œÆØ��		Øª�
ø	��ł
	�œ-
}�ł�ø{58º
�
øØ�ª	�œ	�Ø�ª	ø�Øœ,
œ�Œ���œº
�
)Łł�(]Ø��æ’[59��Øª	
ł�ø��	,���ł]	[��łØº
�Ø�ª	œ�Œ���

œ�æ��œªØª���æ�ª��æ��
Ø�łÆØ���łı�º��
Æł
	���)-ł�"º(

51PPKNB-MX"NMKZCKRGTXPGNFNQE"FF\ORPK,FT\KY"PPKNB"BG"PPNB".

52MNF\KYGRKOP\IKN\FEKCGZT"VFDFG\Z’CXNBNB[MRHK,GM"FCZV"M)GTNFDF\"\CKB"ZBFCFT’

56(.

53]BU- [M"FCZV"M)GP[ONPFEGZ\BZHKFNCRGQ(,GMQPGMZI[FZKTKYZPF[CKBZG\GS’FGBEFLKGO

PNBG\NBGEGYBEM"[NBIZ,BNBYP"NEBVKNGCKGOPNB\TXPGIKKC\,GCCZM\ZB[FDKFC\GS’

C[GZFFYGEP\"NBGEKGYB"GRZBF[S"N[F\GS’YP"NEFCZKK\BNBGPMIEKGYN[GQYZBRYJFBNB

EKRBYBPZF,BCNZV"MM\CNFEKBEMGR\EM"[NBIZPNB\.

54ME\RKB-MLDKZS\ZCKRG,GNVRKRGGCM\CKKE"E\RKB"GM"FC\GS’.

55GCPNB\KPKJFZF-MLDKZS\ZCKRG,GMQRZBFPQFPVZ[G[KJFNIMPKBKGGZBGZ["KM\"K,GN[KJ\O

CDKZS\SKVBECZKK\BTKKQFT’63,GCEVGSKOGCM\CKFKENK\B.

56)\RKB(]\CKB- [MX"NMPGCDP’,GJTG\DPGZFFKB,GJTFFSGVZCKQC’NR’)GEGYBMBQPIP\[K[FZCF

P[VJKOC\NPGECSDRGQ"FB\RKBFBNB\RKB"(GMQJTFPT\KYF\GS’EKEQCEVGSGRXKF,BCNBKQ

NI[GEINKNF[ZCKRGTXPGFT\KYJTG\IPGZFMHB\,[FZKPGMIPMNVKZG[GMBQ[DZSCDPZB

"\CKB"MNVRKRG,GTGE[C\GSVG\EVGSGRXKFF[\C[BUCSPGL"\RKB[\KYZCRG\"G[OCZCKRG

"\CKB".GV[GJ.

57[KNEFC[RKF-MQCGRXKF,GMQRMGQGFKKRG[KNEFVTO[RKKF,GZC"BFDKF"[KNEFF[RKF",GBKQRGSIHF
PEGYEYEP[PT[NKEF\KRGY\[RKF.

58}VZG[- {CM\CFKEK[MBQPKNFBI\[[ZKEKFRKMZKO,BLNBFXNI\KNVTRIONMEKPKNFP\BKPF,

GCNGKVKTRI"VZG[",GMLP\BKONVKFTRKQ.

59)JZO(]KGOS’- [FDF\KCF[TZFT"VFSPGL,GCXGZ\FM\KCFCM\CFKEKMGNNF[\C[MQCRKYN.
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60GKNEF\GLVTO[NK[K\NS’KGO-\GS’M\CGXKGZ[N"S"EKGO"GZCKRGM\CXKGZV[GJKG\Z,GCBP\

XT"DTN\GS’PFZBGN\VGS"S"EKGO",GBIZFTKGQR"N[K[NFDKFC\GS’"S"GKGO"CPYGO"S"EKGO",

GFGMZIGF\GS’NM\GCPSVZ[FGBP\I\S"HKGO,MKBOKNEFRYKCFPKGOS"HGBKNLKGXB[SGUKPK

[CGTKO[NJGPBFRDPZKONBIZKGOV"B,GB"MCKGOFCB\YZCRG\KFCBP\NBFK\FZBGKFMNNNFCKB

YZCQ[FKBCJGPBFDPGZF,GNMQDOFNKEFF[NK[K\VJGZF,GYP"N\GS’[BVKNGKNEFCKGOS"GGRDPZG

KPKJGPBFCKGOV’BTV"MMKGQ[CKGOV"BFKBTEKKQPIGSZ\MKVGZKONBRI[C[FK\FZBGKFNFCKB

YZCQ.GP"PDONVKMNHFTEKKQFXKGZ[NZCKRGV[GJKG\Z,ZY[\GS’RYJGFPSVZFMKDCGF[BV[ZK.

61GBPZTN-CM\CFKEK[MBQ\KYGRKOGPIKYG\,GNBIZFTKGQRZBFN[TZ[FSGVZM\CP\IKNF"GBPZZC

FPRGRB"]MKEKNDCJTG\FEGPG\P"GBPZ"EFMBN"GBPZ"ECSPGL[G[GC\VSJTG\GGFT\KY"TN"GBIZ
MLSKPQNPIKYFB\\KC\FPRGRB,GC[T\FPIKYFFINKJNPIGYDO\KC\"TN",GB\\KC\"ZC"[KRF

N"CMN",GFKKRG[CPCJPTPKYFINKJNVTRI"CMN"CPYGO"TN"GCBP\CM\KCFFSVZEK\HFEGPF

PBE.GP"PFRMGQFGB"TN",GX"N[XEYFSGVZP\IKNF,BG[TM"VMLM\CZCKRGGR[\C[PIP\FEPKGQ

)GNBVGYKPPF[VKTRICNGKT"[(.

62GBP’ZTNBG\FNKEF[NBIZPNB\,[FKBTNNKEF[NK[K\[FGBBIZGPNB\ENKEFZB[GRF-K\MQ
[MNHFR[PJC\GS’CJTG\FEGPG\,BLBKRGPGMZIGBEZCFKG\ZRZBF[FGB\GSV\ZV"M,GMEZMG

NY[ZFEKCGZKOHFNHFCMKGX"C,MPGCSGE"FF\ORPK.

63\"NGCPNB\BIZPNB\\CKB\GLPNB\NB\CKB-RGSI"\"NGCPNBG\"M"FCPVZ[,GMTK"HCEVGSKO
GZ["KM\"K:"\"NGCPNB\KPKJFZ’CKGOPNB\\CKB\GLPNB\NB\CKB",BCNCD’M\F"K"\"NCKGO

PNBG\CKGOPNBG\\CKB)BCN(\GLPNBG\NB\CKB"MPGC\GS’.GRGSIZCKRG"BIZPNB\\CKB"NB

PXB\KNGICZ,GP"PK\MQ[FGBRGSIPYGZK,GBUECZK[BM\GCCMNFRGSIBG\"KGOPNB\",BV[Z

EYP"NFMB,PF[FTKZG\GS’GZV"MNTKNCE"FE\RKB,EKGOPNB\NBGEGYBGF"FBIZPNB\,GPF

[IKSZF\RBCZK[BVKZ[CSKVB,BNB[FPDKFKOCB[MRHFDKFGFSKVBGF\BKPGFNZK[B.

64C\GS’"EMN"GZCKRGM\C"MN"MKMCZFGSKU\KC\"VKZG[".

65GBPZ-CPVZ[DZKS"BPZ")GM"FCEVGSKOGM\CKEPKRMQGYJTMZKMFCGNRKF(GNMQFGXZLNM\GC

"MNGPZGBPZ",BCN\GS’GZV"MGZCKRGJGEZGSDZSKCFEKB"GBPZ"GM"FCM\CKEGJKYQ.

66)EPVSEB(]EPISZB- [M"FCFDFG\ZC"BGBGZIPK[GZGEVG"I,GM"FDOCZV"MGMNFPYGZG\.

67GBP’ZZCFPRGRB-C\GS’GCDP’CEVGSKOGM\CKKE"MFRB",GC[KJFNIMPKBKGGZBGYJTMZKMFPCGNRKF

"ZCB".
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68)GKNEF(]EKNEF- [M"FCZV"M,GMQFDKFCCZM\ZB[.

69F[PJ\KMBQ\KC\"NKEF"[FKBMRZBFP\GSV\ZV"M,MPGNTKN[C\GS’"YZCQ[NZB[GRF"GCZV"M

"YZCQ[NNKEFZB[GRF".

70]FZKNBFK\FZBGKFNFCKBYZCQ[NZB[GRFTE[KNEF[NK[K\[GNMLEKQ-M"FCZV"M,GMTK"HCZCKRG
JGEZGS)[DOPKGSETN\GS’EKEQ(,GR[PJCJTG\FEGPG\,GCBP\CNK\GSV\HGBKQPGCQN[GQ"GNML

EKQ"GNMQFZC\VBZ\XKGQFDKFPSCZB"NMLEKQ".

71T"MMCZREVSC[KRGKKOG[KCG[KOCPFEGZ\FZCCNGK.
72)PIGSZ(]PKISZB- [M"FCN[GQ\GS’TXPONFNQCDGUFEKCGZGNYPQE"FGBK\EPVZ[K,GM"FDOCZV"M

G[BZPYGZG\)GZYCYJTMZKMFPCNGRKB"PIGSZ"GNMBGZFJ"SEFBTNKGNE\YBK(.

73]NB- [M"FCZV"MGFDFG\ZC"BGBGZIPK[GZGEVG"I.

74M"HM\GCC[KJFNIMPKBKGGZBC[O"Z"K".

75F\ORPK)PIGSZ(]PKISZB[FTZC[P[-K[[DZSGMBQ"F\ORPKFBPISZB",[M"FCRGSIEKCGZ

FP\IKNCVKZG[FZB"[)CREVSG[KJP"Y(GMQRZBFPN[GQFPVZ[,BCNCEVGSKOGM\CKFKE[NFDP’

[CKEKRGNK\B\KCFHG,GMQNK\BC\GS’EKEQGC\GSVG\ZCKRGJGEZGS)G[RKFOM\CGNYPQN[GQHFBLFGB

\GSV\[NFOGNBINYPXKJGJFDP’(.

76}MPG{"GFGK}RQ- {FSGVZM\CZY"GFGK"BLF[BKZZKGIBIZKGNVRKPKNFHG,GFG[NOT"V\GS’.

77MPG"GFGKRQCF"-\GS’M\CGMPG"GFGKRQCFF\O",GMGGR\O["F\O"P\VZ[MBKNGRM\C"GFGKRQCF

F\O",GZCKRGF[PKJ\KCFHG,G[KTGZN[GRG[[BNFHG[NFDP’FKBCSDRGQ[N"GFGKRQCF",GFKKRGFL.

78BU-CM\CFKEM\GC"NBU"BLFN’PIGYF,GFKKRG[P\IKNFEKND\KC\"BU"GF\IKNNM\GC"NBIZ"

GPKE[ONCNJTG\GPIYFN’GM\C"BU".

79TNNKEF-CM\CFKERGSUMBQ"ZB[GRF"GRPIYCYG,GFKBJTG\FSGVZ[YVWNBIGZCJTG\FEGPG\.
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80MLVKZ[GFPVZ[GZ["KM\"KMBQ]GN\GTN\FNGPEKOBT\KYB\N[GQZ["KM\"KPPFEGZ\G[NTHZB[CJ

[JZOREVSF:GBP’ZCMFRB[]B[RKFMBENBFCKBBVNGTNNKEF[NBIZPNB\P[GOEPISZBYZCQ

EPISZB[TFEZBGKFNFCKBCFYZCQE\GLPNB\ENKEFBIZGRF.GPY[KRQF\ORPKCKGOEFKKRGCKGOV"B
KGOEKGNE\FKMKP\KBYZCQGFBPISZBFTZCF[P[[FZKFKBXZKMFNIHGZ)GNBMGN(]GNJCGN[CGCKGO
BT"V[MCZJCNFNSGUK"EEFGKBJPBFNKEFGFKRGJTPBEIGHZ\GJGCN\CKGOFCB\YZCQMEKNF\KZF

NBMGNCYE[KOME\RQCPSM\IDKDFCVZYIGPZCYE[FBGRQGPIGSZMVGZKOXZKMKQJCKNFNYE[GXZKMKQ

FTZCF[P[[,GN[GQ[RKFOEGPFYX\NN[GQ[NBK\EPVZ[KC\GS’,GYZGCNGEBK[TNKFOMKGGRGF\GS’,

G[G"ZCZCKRGJGEZGS[FT\KYMBQN[GQFK[PVZ[KOCPNGBG,GFGBBMQYZGCPBENN[GQZ["KM\"K.

81GFB)K(-CZCKRGJGEZGSGCZB"["GFB",GCZV"M"FB",GBKQICZNRGSI"GFBK",GCEVG"IFDKFG"FBK".

82PJCKNFEZCRQCSGUV’-FKKRG[XZKMFNJCGNMB[ZPS\KKPKO[PGRKOKPKFJGPBFNRYCF,GFKKRG

[JGCN\CKGOV"B[FGBCSKGOFV’,GCEVG"IFDKFG"CSGUV"B",GMBPGZFDF\OPKG\Z\)GDOCZV"M

FRGSI"[PGRKO"(,GDOBKRFRMGRF[FZKJGCN\C\IKN\V"BBGCBPXT)GBV[ZFKFN\GS’NM\GC"CKGO
V"B",GMQM\CGFZCFZB[GRKO(.

83EPEBGZKK\BBPZKRQ-VKZG[EFLJCKNFEBPZKRQFMBFKBJCKNFPIGKKC\PEBGZKK\B,GCCZM\ZB[

FDKF"EPEBGZKK\BBKKZKRQ",GFGBN[GQXIKG\ZBLK[NKK[CFRGSIFREVSGMR"N,GMQTKYZ[FZKDO

CZV"MMNVRKRG.

84FB-C\GS’MBQM\CG"GFB",GSDRGQZCKRGRIKG\ZGFCQ)GT"TNTKNFT’75(.

85G[CG[FGB-NMBGZFFGB[KRGKN[GQPZCKRG,BLBKRGPGMZIMKBV[Z[N[GQHFFT\KYZCKRGPQ

"F\GSVG\"[FZKEKCGZHFI\GO"N[GQFYGRJZSGF\GSVG\".

86]G\G- [M"FC\GS’GMQRMGQ,GPKNFHGISZFCZB[[GZF,GMPXGKCM\CKEHF.

87FT"[-P\IKNFRM\C"CFT"["GRPIYFC’.

88\GS’FGSKVG"BPKNKBIZKRB"GFKKRGEF\O)MDT"B(EKKYNF\NPGEBBZK[BDCKMNKOFRDPZKO,GP"P

MPG[EKKYFFDP’MQCZK[BK[NEKKYDOCSKVB,HFGMGGR\F\GS’,GZCKRGF[PKJHFMEZMGNYXZCPF

[BKQRGDTNSGDKKQGBKRGPIGKKCNFVRKKFPEGKY\,GDOZCKRGJGEZGSF[PKJ\KCG\BNGPJTOHF.

89N’[GQF’YGRJZSG’F\GSVG\-N[GQHFPXGKCIKCGZHF,GPGZF[DO"FYGRJZS")=\GSVG\EKEQ(GDO

"F\GSVG\"M\CGMTKQHF,G"F\GSVG\"FGBIKCGZ[PXJJZCKRGZCG\,GBKRGCKEKRG,BLM"FDOCVKZG[

FZB"[GC[KJFNIMPKBKGGZB[MRZBFF[\P[GCIKCGZ"F\GSVG\"FFGB.
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90]MEZMG[)CYCZMEZMQ(]RYCZMEZMG- [MNF\KYGRKOMBQT"VZV"M,GCEVG"INBFCKRGPFGCYCZG[PGFG
CSGUFEKCGZFYGEOGCBP\[OFGBPKG\Z,BCNNRGSIZV"MFMNB"[,GP\CZZ[ISZCEVG"K\KCF

BI\"MEZMG"GTGE[\KBG\KG\R[\C[G"RYCZ"FVLN"CYCZ"GMEZMGFVLN"MEZMQ",GMLFMNFVL

NS\GOGI\GO.

91CDPZBPVZ[BPBKRYJKF-ZV"MF[PKJMNHFECDP’NBPY[KRQEGYBTNPKNFHG,BNBPCBZMN

FPKNKO[CP[RF)BCN\GS’KETG[NNGPEFV[GJY[FZYTN\KCFHG[KG\ZPGZD[KK\GZF,GTGE[NB

K\TY[FNGPENGPZEFLMEZMGNBYBKTNP\BNBTNFPGXB,GMPG[SCZRGNGNK\GSVG\GMCFT’98,

EBN"MPBKRVY"PBOFP\MEZMGBGNB,GNHFM\CG\GS’ECDP’PVZ[ERYJMEZMGEGYBNFGZG\[BO

BKRGYCGZMEZMGBKQJTGQIKVG[EBKPZDGKFGB(.

92)CG(]MK- [MQFDKFCFDFG\ZC"B,GMQPS\CZ,GZV"M[KRFB\"MK"N-"[",GMEZMG.
93)[R[BZ(][K[BZ- [M"FCZV"MGFDFG\ZC"B)GCEVG"IFDKFG"[R[BZYCGZ"CPYGO"[R[BZRYCZ"

GC\OEZLFGSKUFDFFTNFDFF"R[BZYCGZ",GCBP\CEVG"KZYBG\BI\F[\C[F(.

94FKKRGEGYBC[RGETMKNET\[K[BZRYCZ[O-ZCKRGJGEZGSMBQ[KRFCPMGGQPN[GQF\GS’GM\C"MNGPZ

[RGET[RYCZ[OGMKGQ[FGBKEGTIG[[KQ[PBRYCZ[OEZLYCT",GVNKDTN\GS’[SCKZBNFG[XZKLNET\

[RYCZ[OTNET\[NYCT,GBKFGSGCZ[MN[FKFKEGT[K[[OP\PPKNBIKK[KRQ[FGBRYCZEZLYCT.

95CMNEKCGZHF,CBGF\GS’NBVGYKPVKZG[FPVZ[,[VKZ[EFIKEG[C"RGJNG"FGBPF[BKQXZKLNIV[

CSCKCG\KG,G\GS’NBRKIBNFGCFBKVKZG[BEFBPSKVBEBPZKRQECD’P\KOXZKLNIV[[PTKRQ[VIG\

PD’BKQXZKLNIV[,GT"MMVKZG[OEZK[BNDGVKFBKXJZKLNIE[[PG\ZNVRG\G.HFNPE\KPN[GQZV"M

[FYEKONEKCGZHF\KC\"VKZG["GFKKRG[MNHFFGBMVKZG[NP[RF,GNBVGYKPQFCZM\ZB[[S"N

[\GS’ZYCBKON\ZWFS\KZFPSRFEZKQ,GN[KJ\GFGXZLNFDKFCPYGO"RFKEYCZ""GFBEYCZ".

96FPGXB-CM\CKE"FPGXKB",MM\KCFYEGONFGSKUKG"EBUC’PGXB’[FGBCXKZKBGSDGN,G[KR\K

"FPGXB"GMM\KCFRFGDNM\GCKG"EZYCPGXB[FGBCIKZKY.

97[NBRGET-N[GQ\GS’"[NBRGETNG",BCNZCKRGF[PKJ\KC\"NG",MKCBP\BKRGKEGTNBNGGNBNBIZ.
98MEZMG.VKZG[RYCZMEZMG-X"CFBV[KJB[HFFV[JCP[RF,GPBKYP"NZV"MGF\GS’,GRZBF[FKF

BV["NEFLMEZMGIGHZTN"FPGXB"[FGBPXBCEZLFKNGMGGCBYZBK[NBCIKVG[PTPKY,GYP"N\GS’

[BKQHFFMGGRFBNB[FP\TXPGRYCZMEZMG.

99]NVRG\G- [M"FC\GS’GMQRMGQ,GPKNFHGISKZFCZB[[GZF,GMPXGKCM\CKEHF.

100\GSVG\M\CG"C[RGET",GZV"M[KRFNM\GC"[RGETNG"G[RKFSDRGRG\BP\.

101C\GS’"NET\[K[BZRYCZ[O"GZV"M[KRFGM\C"[NET\[K[BZ[ORYCZ"GMQFGBFSDRGQFRMGQ

KG\Z,MKF[BNFFKBZYBOK[BZ[OGFCQ.
102CM\CFKERGSUMBQ"CVZY"GRPIY,GFKBJTG\FSGVZ[YVWNBIGZCJTG\FEGPG\.
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103]BO- [M"FCFDFG\ZC"B)ZV"MNBFT\KYMNNP[VJHF(.

104)EP[MI(]EB[MI- [FFDFFT"VZV"M,GENBMEVG"I[FDKFGPSCZ\O"EP[MIB".

105)GNVRG\G(]GNVRG\Q- [MQRZBFNTR"ENFDKFGMTK"HCVKZG[FZB"[)CZV"MISZMBQP[VJCJTF"E(.

106)[(CGEBK-M"FCFDFG\ZC"B)CZV"MK[MBQJTF"E(.

107[MKC\FYCZG\-MQFGBCN[GQZCKRGCEUHFCMN[CT\FPYGPG\,GBKRGJ"SBNBMLFKFCRGSI

DPZG\KG,GNVRKRGCEVGSKOGMNM\CKFKEGFZB[GRKOFREVSKO"[MGR\YCZG\",GIKV[\KGNBPXB\K

ICZNRGSIZCKRG,BLK\MQCFINJ[MQFRGSICIKCGZKZB[GRKORGSVKOBNB"[\GYQ"T"KPEVKSKFO.

108]M[NGPZ-\KCFHGRPXB\CZB[F[GZF,GPXGK[OISZGRG\CM\CFKE.

109CPYGOFN[GQ"MKCGEBK"[C\GS’,M\C\K"[CGEBK"CF\BPFNSDRGQZCKRG.

110]GNMLBSGZNKJNQGNVRG\Q,DOXZKLNCEGYFKPRGGNFNQT[ZKOBPF,[CGEBK[CK\FYCZG\FKF- [M"H

T"VF\GS’GFDFG\KKFYNG\[O,GR[PJMBQCJTG\FEGPG\)C\GS’"FKF[O",GZCKRGYKXZC[RKFO

GFT\KYZY"FKF"GMQPEGYEYJVKGFCQ(.

111)CPTZF(]CPTZG\- [MQC\GS’GZCKRGJGEZGS,GMQRMGQ,EFBCBGNKK[CNPFXZKLNCEGYTET[ZKO

BPFFZKPTZFBI\BKRFDEGNFMNML,GNHFM\CG[EZMOFKFNYCGZCMPFPTZG\SPGMG\GNB

CPTZFCGEE\.

112\GS’M\CG"FPGMZVKZG\"GZV"M[KRFGM\C"FPGMZB\FVKZG\"GFGB[KRGKYCGTBXNOTKKQE"F

PBZCTTE[PGRF)GCEY\KGZBK\K[CTNKF\GSVG\PVRKO\PKENVZYFPGMZVKZG\,GM"F[OCC"C

CEVGSKOGM\CKKE,BCNIMPKYJNGRKFNTK\KOPVRKONVZYFPGMZB\FVKZG\,GMSDRGQZCKRG(.

113]EZICF- [K[MBQIKSZGQPKNF,GC\GS’E\GMF,BCNF[NP\KEZICFCF\BONN[GQZCKRGNFNQNKEFT’
136T"[.

114C\GS’RGSU"ECZKK\B",GZCKRGF[PKJGMEZMGNYXZCFVRKG\.

115)IXK(BPF-FPIKYFT"V\GS’GZCKRGJGEZGSG[BZZB[GRKO,BLBKRKKGETNCBZMKXEBKZTF[KCG[.
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116GEYBPZ)\(-M"FCZV"MGBGZIPK[GZGEVG"I.

117MNGPZENVKV[GJG"PBZCTTE[PGRF",FKKRG[FP\KOTXPORPXBGC\GL[JIMHF,BCN\GS’

N[KJ\OPVZ[KOEFKKRG[PXBBG\OCSKEGZPSGKO,[SEZMHFP\BKONXGZ\YCGZFCPTZF[[JIF

BZCTTN[PGRF,GTKKQCVKZG[BZHKFNCRGQMBQBG\TD.

118SEGZ-CZV"M"SEZ".

119)PFQ(]GHFG- [MQCZV"M,GCHFBKQXGZLN[RK[FDFG\[NFCZM\ZB[MBQ:"[RKOPFQNZICFC[RK
MGMKQ".

120[MQFP[VJ)FPTZF(]CPTZF- [F\KYGQT"VZV"M,GCHFBKQXGZLNFDFFPSCZB[FDKFFBZHKFNCRGQ

"[MQP[VJFPTZF".

121)\KZW(]VKZ[- [M"FCZV"M,GMQFDKFCZM\ZB[.

122Z[C"O[VKZ[-C"CYCT"BE"FPXB[N[F.

123GNK\BMEVZK[K\-FKKRGPF[ZPHGCYXZFNTKN"MEPGMIF\OEZGICFMGLBPF,GCKQMGLNMGLBPF,

GIXKBPFPYGOVRGKSPGLNMG\NFPTZFN[RKM\NKO",GCCZM\ZB[FDKFPSCZB"MEVZK[K\[O"

GFKKRGC\GS’C"C,BCNDOCZV"MNK\B\KC\"[O",GMNVRKRG,GT"MMP[R"\.

124M\NKO-FPKNFYX\PJG[J[\GBGNKM\GCMBQ"MVNKO"CJ"S.

125)BPF(-MRZBFCPYGZPKNFHGFK\FCKQF[KJKQ,GFKKRG[FPDKFFGSKUB\\KC\"BPFFISZF[CTF

PKNKONVRKHF,BNB[FSGVZI[C[FFDFFFHB\P\KKIS\N[GZFNPJF.

126]FZK- [M"FC\GS’GMQRMGQ,GPKNFHGISKZFCZB[[GZF,GMPXGKCM\CKEHF.

127GF[NK[K-P\IKNFRM\C"GF[NK[K\"GBI"MRPIYF\’.

128)CFNKQ(]MPNGB- [FDFFHGT"VZCKRGJGEZGSGFZB"[GTGE,GCZV"MISZNDPZKCJ"S.

129NBDZSKRQMPNGBPKJFGYGCZKF-GM"MZCKRGJGEZGSGFZB"[CVKZG[GEN"DNF,BCNC[KJFNIMPK

BKGGZBFT\KYGFCV[KJG\.
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130[BI\PQFPTZG\)DEGNG\(]DEGN’F[F[KRK\[NRVNKO-MX"NGFKKRGMPG[M\CZCKRGJGEZGS)FPKGSE

TN\GSVG\EKEQ(:"[EZMQFKFNT[G\PTZFYJRFNRVNKOSPGLNDEGNF".GZV"M[KRFNM\GC"[BI\

PQFPTZG\P\KODEGNKOF[RKF[NRVNKO"GFGBSDRGQXIKG\Z)GMTK"HM\CGCFDFG\GXKGRKO[C["S

TGHGFEZ[RZBFNFDKFCN[GQ\GSVG\"[BI\PQFPTZG\[NDEGNKO"(.

131F\OGP\RK\KQ-FGSDZCEVG"IT"VBGZIPK[GZ,GMQNK\BCZV"M,GFFSCZNF[\N[NG\FJTG\,

[FSGVZMVNCJTG\B\\KCG\"F\ONP\RK\KQ",BNB[CVTOF[RKFJTFGFT\KY"GP\RK\KQ".

132MEBPZK-MQFGDFNRMGQCEVG"I)CZV"M[KRFGM\C"MP"E"(.

133)G(NIV[-M"FCZV"MGFDFG\ZC"BGCZM\ZB[.

134[PXBGMCZ-NMBGZFK[NFDKF"[PXBMCZ",GMQ\GYQCEVG"I,BLRZBFNKK[C[CBG\GS’NZPGH[EKQ

FP[RFCPXBBIZBKRGZYCBG\GBEO[PXBD’FZB[GRKO,EDOBOBEOBIZPXBP\BIZC\GLFT[ZKO

IKKCNCEGY,EHKNC\ZJTPB,GMQP[PTPZV"M[M\C"[MCZRPXB"GNBM\C"[MCZPXB"GEGY.

135C\GS’"EDCKIXZFYCZFGBEPK\RKVZYFPGMZVKZG\:CGEYFKPRGGNFNQT[ZK’OBP’F-VZ’YFPGMZ

VKZG’\VZKL"GZCKRGYKXZGIKCZ[RKFEKCGZKO)GBKQXZKLNGPZ[K[MBQCZCKRGJTG\FEGPG\GDORDKF

"VZKL"CPYGO"GVZKL"(.GMKGX"CCFT’.152

136ZICF-C\GS’"\GMF"GM"FNVRKRGCP[RFCCBC\ZB,BCNZV"M[KRFCMGGRFNM\GCZICFMKMLDZS

[O)GTKKQFT’113(,GBPROFKBDKZSF\PGFFBLDOC\GS’PG"YIT"CE"FBKQ,FT\KYGMQPC"C)GNB

PXB\KNHFICZ(.

137PPRG-M"FCD’M\CKFKECDP’,BCNC\GS’)MBQGCE"FCGEY(GCEVGSKO"FKPRG".

138\VKS\G-MQCMPFZB[GRKOPSVZEGVZGCRS)MDGQFZCBC"EGPBKZKGZ"QCC"C(GNVRKRGCEVGSKOGM\CK

FKE\VGS\G,GMQC\GS’,GMNBNFFOPYGZG\B[MRHKKOCP[RF,GDOCFOCDP’CMPFPYGPG\"\VKSF".

139RPXB-C\IKNFM\CFSGVZKPXB,BLRZBF[IHZGFDKFCKQF[KJKQ"RPXB".
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140PXB-MQCDP’CRGSIINYPSVZKB[MRH)M\CKEGJKYQGPKRMQ,\GS’EKEQ,FPVZ[,Z["KM\"K(GVKZ[

FPVZ[GZ["KM\"KEZCKFGEFCBNVZ[FPKNFPXBFRPXB\CSKVB"PXBD’P\KO")GP[ONZCKRG

BCZFOPQFFZ(.BCNRGSIEVGSGRXKB"PGXBVZJNPXGK"GMDKZS\ZV"MMBQ,GEKKYPZK[B"FPGXB

P\")GMTK"HCTGEZB[GRKO,GMQFGBK[Z,EZYNVKRGSIHFZCKFGEFPVZ[FP[RFMSKEZF,GDON[GQ

FVKSYFCM\CKKEPGMKIFMQT"[(,GBKQNFY[G\BKEKKYPZK[BNKPB"FPGXBVZJNPXGK",EK[NGPZ

ECMGRFBPZ"PGXB"NFGZG\[CBNEKKYPTXOF[KPG[CPKNFP[GZ[PXBGNBP\GSV\F’FKEKTF.

GCVKZG[FZB"[GC[KJFNIMPKBKGGZBFT\KYG"FPGXBVZJNPXGK"GBGNKFDKFGMQPSCZB\PGZ\

"PXB"[FGBGEBKP[GC[.

141KEGT-FLKEGTFKKRGFKEGT[M\CGNTKNE"FRJNG"RFKEYCZFKEGTBPZK’VZYRDPZFEKQBSGZNVRG\G

F\O)FGB(]FKKRG[EGYBC[RGETCG][[NET\)[R[BZ(][K[BZ[RYCZ[O",GYKXZGFMBGSPMGBEF\O,

GMQPVGZ[C\GS’]JGL[C"CC[OZCKRG[P[GQGSKKO[MQVKZ[Z"KCRHKZ,GFKKRGZ"KC\GS’EFMB

]GZC"BFDKFMBQMQNFEKB:"[BOFKFKEGTEN[OYCGZFRYCZ[ONBKFBRGJNG",GBKRGPQFXGZL,

GDOZV"MFT\KYMNVRKRG,GTKKQCZCKRGJGEZGS,GT"M[ZC"BFDKFT"VYGCW\GSVG\PYCKN[FBZKL

CHFKG\ZP\GS’EKEQ[.

142CEVG"IRGSUMBQ"]YCZFRPXBPG\ZNVRG\G[",GJTPO[FZKCSPGLM\CG\GS’"EBPZKRQF\OVKRFG

PYGPGJFGZ"GF\OBPZKRQNFDCKFLEYCZFRPXB,BCNFDF\ORS\Z\PFT\Y\ZV"M[DOCF

MCEVG"K,GTGE[ZCKRGJGEZGS[FT\KYF\GS’EKEQ,M\CCVKZG[EBPZKRQF\OEKQHFTNYCZFKEGT,

GCFMZI[DZSC\GSVG\MNVRKRG)GP"PZIGYFECZ[FKFNVRKGDKZSFBIZ\[O,BNB[RP[LBIZ

N[GQF\GS’GFCQ(.

143)BPZKRQ(]BGPZFZ"O- [RGSIEVG"KP[GNNFCRF)GCBGZIPK[GZFDKFPSCZB"BGPZZ"K"GFKKRG

[[KTZ[[RKFPKNKOBGPZZ"KRECYGGFVMGN"BPZKRQ",GMQ\GYQCEVG"IGCNBXKGQ(,GTM[KG[HMKRG

NIKEG[KZV"M,BKQBRGXZKMKONFDKFPSCZB,GR\CZZ[FRGSIFPYGZK"BGPZFZ"O",GFKKRG[F\KCG\

"BP’FZ"P"RECYGGFVMGN"BPZKRQ".

144GXZKLTGENCEGYT[ZKO-C\GS’M\CG"GXZKLNCEGYTGET[ZKO",GBKRGPEGYEYEP[PT[\PKE

M[PGXBP\BIENCEGCGEYT[ZKOGBKNGT\F[MCZPXB\IKNFD’P\KOGTM[KGPXBP\IE[XZKL

NCEGYBZCTKO,GNMQ[KRFZCKRGFRKSGINM\GC"GXZKLTGENCEGYT[ZKO"GFKKRG[NBSDKNCEGYZYB\

PYGOFP\BNBCGEYTGESCKCG\KGT[ZKO)GF\GS’TXPOM\CGN[GQ"TGET[ZKO",CKISNPF[MCZ

CEYT[ZKOPIP\D’P\KOFZB[GRKO,GP"PP[PTG\FN[GQ[M\CGBPGZFKFNF\VZ[MPG[M\C\K

GEGY(.

145)E\VKSF(-MRZBFSGPQNPIKYF,GFGBCYVKXFNBIGZCJTG\FEGPG\BKKZK-BKKZK.
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146NE’BPG\-M"FCZV"MGMX"NGFKKRG[PJPBKQMNINNFYCZGNBZYB\FTVZNTGPY[CNGTCGINYKO

PQFP\,GFDEZ\MNFYCZFKKRGMNFE’BPG\[FMNRI[CINYP\GLFYCZ,GCFDFFHGRS\NYFXGZL

NFDKF"NIGWNYCZNE’ZGIG\"MPG[FGXZLNFDKFPSCZBFBGZIPK[GZNVKRGSIFEVGS)GCBGVQREKZ

NB\GYQMQCEVG"I(.

147G[RKOM\IKNF-RZBF[MQFK\FDKZS\OCDP’,GMQRZBFNFNQE"FBIE"T\FM\INF",GNVRKRGCDP’

CEVGSKOGD’FM\CKKE"G[RKO\INF",GMQDZSZV"MGNMQ[KRFMQCTYCKG\CMNFPYGPG\MBQ.

148FPGXB-CGRXKB"FPGXKB"MM\KCFYEGOG[KR\KNM\KCFRFGD.

149)N\GL(-RPIYCM\CFKE.

150MEBPZKRQCSPGLP\-\GS’M\CG"MEBPZKRQCSPGLEP\"MKFT\KYGZY\GMQFP[VJ)MENFNQFT’

151(,GZCKRGF[PKJFE’MKFGBMQFT\KYFP[VJCEKGYMN[GQFDP’GMBKNGK[DZ[KKOGEGY.

151GNB-\GS’M\CG"GBKQNG"MKNBFT\KYGFDP’MN[GRFBNBFXKTGB\\GMRFCN[GRO,GZCKRG[KRF

"GNB"MN[GQFDP’CEVGSKOGCPVZ[GCD’M\CKFKE,MKFGBMQFT\KYMNFP[VJMN[GRGGMENTKNFT’

.150

152C\GS’"GBKQNG[MGR\YCZG\.P\[ISZBKQNG[MGR\YCZG\-Y[FNFCKQNPFG[PBFNMFNP[F

PSKRKFGB"GZCKRGYKXZGIKCZ[RKFEKCGZKOGEGY)GBKQXZKLNGPZ[K[MBQCZCKRGJTG\FEGPG\,GDO

RDKF"Y[F"CPYGO"GY[F"(,GMKGX"CCFT’.135G\GS’FZGKIGCBZKMG\HG,NFCFKZ[NBY[FNFO,

BNBTNTRKQ[MGR\YCZG\,EPFNKBOISZ,FZKP"PK[MBQI[E[K[MBQCK\YCZG\)EFZKPKKZKBU

CP\[KEGT[RISZNBIZYCGZ\G(,BCNNTRKQ\VGSF,[VKZK\MQNFCKQFJTO,EZYP\[NO\GVS

FTVZ[\I\KG]GB"[NVK"HNPFEKNDGF\GS’CEKCGZFP\IKN,GMQZCKRGJGEZGS,B\F\KCG\"\VGSF

GNB"[.GDOZCKRG[FTPKEMNFTRKQCEKCGZFP\IKNMBQ,[TKYZGZYTN[MGR\YCZG\FZGKIEKGYHF

GFCQ.

153ZCKRGI\OMBQ"N[GQFYGRJZS",GNBFT\KYGCS\PBMEZMG,MKVKZG[F\GS’MBQPIGE[,G[GRF

PVKZG[FPVZ[,[N[KJ\GFZGDGP\ISZ[RKEKRKO[GRKOFO,GFZGDBU[NOVJGZ[RKMZ[RKYCZ[O

CEZLBZTK,G\GS’VNKDK,MKS\OFZGD[RYCZCEZLBZTK,FKKRGP\PXGF,GP\PXGFYRFPYGPGGBSGZ

NVRG\GMNN,TKKQSRFEZKQPHT"C.

154NMBGZFFVKZG[FHFV[GJGCZGZ,GBKQXGZLNI\GOMBQ"N[GQFYGRJZS",BLMRZBFZBFZCKRG[K[
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CMNM\KC\C’BG\KG\,GP[GOFMKFY[F

ENBKETCKBGZG,EFNBMG\C[\KBG\KG\

NEKEQFGBMG\CPP[GNB\GNE\MG\C,

GBPBKM\CFF"PEFZPC"OSGCZEMG\C

[\KBG\KG\IKKCP[GO\GNE\MG\C.
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GFRFFBIZGRKOR\Y[GPBECFCR\ECZK

FZPC"OBNGCVKF"P,EFRFC[V\BP\

CP[RFM\CGH"N:BLK\ZECZKFZPC"O

CVKF"PBKRKKGETNFGNPQ,[VKZ[FRVY"P

CKQF\"YGZ’KGSKBKFGKBCPNBMFCVRK

TXPG,GBKRKKGETPKFMRKSGNMLTKK"[

[X"T.

GMQCPRI\IKRGL)SGUPNBM\MG\C(

M\CGH"N:TGEM\CFZPC"O\[T\GNEG\

MG\C,FZG[OZ[PKOGXGZG\GMG’,TKKQ

CP[RFZ’KGSKBGPZNBIKKCG[\KBG\KG\

BNBP[GOZG[O,GTKKQZ["KVKZ[EZ"KCB

NGPZENBGEGYBBG\KG\,ZYBVKNGZ[O

[RKZ[KPG\CTNPBIKKC.GFRFCGEBKBKQ

FNMFMZ"KRDE\"Y,ES\OZCKMGG\KF,

B"MBKQIKGCCZG[ONVSYFNMF.BLFZ"P

CVKF"PVKZ[VKZG[BIZ,TKK"[GCFF"P,

GVGSYEDO\"YPIKKCCZG[OPIP\\GNE\

MG\CGMG’.GXN"TFKJCCVKF"P,MKECZKG
BKROPGCRKO,GM[KHMRKF[K"\NTPGETN

ECZKGGBCKROBM\GCFRNT"ETM"N.

GMQFDBGQFDZK"CHX"N)CVKZG[G

NP[RKG\’K[SEZNP[RF’(TPETNECZK

FZPC"OGH"N:FT\Y\KMNECZKG[NDEGN

NPTQFGEKTMKXZKLCKBGZGF\CGRRG\ZC,

CPF[M\CFRVYG\BCKQ\"YEPIKKC

P[GOMG\C,GCKQZ"KEBPZEBKRGIKKCBNB

P[GOZG[O,ERVY"PNTRKQ[\KIJBG\,

M[M\CM\KCFC[C\C[GDD,GBI"MM\CC’

BG\KG\GMG’.GRTNOPPRKMGGR\G,EFBNZ"K

RPKPF[M\CM\KCFC\IKNFNBPXKRG

[FKBPBCG\PNBMG\BNBP[GO[FKG

ZG[PKQT"DYZ[KFP[MQ,GNFMKN[KJ\

Z"KK\IKKCP[GOZG[O,GB"MM[M\C

BI"MC’BG\KG\RPKNBFGKBNBPNBMF

BI\MPGN\"Y.GTKKQPF[M\CFF"P

VK"BFN’K"H,GK\KK[CYX\GMG’TM"N.

FRFRZBFPECZKFDZK"CESGCZEDO

NET\FZPC"OENZ"KBKQIKKCMNNP[GO

PNBM\MG\CBNBP[GOZG[O,GP[GOFMK
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\PFTNECZKFZPC"O.GPF[M\CECECZK

FF"PR\KK[CYX\,RZBFEMGGR\G,EFF"P

M\CENZ"KIKKCP[GOZG[OM[MG\C[\K

BG\KG\CNCE,GP[PTEBOMG\CKG\Z

P[\KBG\KG\IKKCP[GOMG\C,GB"MB\K

[VKZ,EBNKCBEZ"KBOM\CM\KCFIKKC

P[GOMG\C,GBOM\CBI"MC’BG\KG\

CNCEIKKCZYP[GOZG[O,GB"MB\K[VKZ

EIKKC[\KIJBG\BVKNGCFTNOBIE.

GMQM\CCVKZG[PNBM\[NPFNVZ[

ECZKFZPC"OGH"N:GFBGPZP[GOZG[O

PGRFZG[OPBCG\PNBMG\,GK\IKKC[\KO,

BI\P[GOMG\C,GBI\P[GOZG[OEFKKRG

F[\KBG\KG\,EBKFGSCKZBNKFEPK[BKRG

MG\CBNB[\KBG\KG\CNCEKYZBZG[O,

GM[KM\GCKG\ZP[\KOBHKYZBMG\C,

GK\IKKCDOP[GOMG\C,TM"NH"NCYKXGZ,

GC[KRGKYX\NFCR\ECZKGH"NNVTR"E.GK[

NVKZG[GH"NZPHYX\PN[GQZ’KGSKECDP’

CCZKK\B,BCNIMPKOSCKZBNFGEZG[O

FGK\GNE\MG\CTM"N.

GMQRZBFPECZKFPZMC\FP[RFEM\C

GH"N:G\GY[F,EPN[GQZCKRGCVKF"PGMG’,

G\GZUVKZG[G,EZ"KVNKDB\"YEPIKKCTN

[\KBG\KG\P[GOMG\C,GBKFGS"NEFB

EDPKZBNQCSEZFP[RFYEPGRK\EV’MNN

DEGN[FK\F[DGZFCVKF\RBKOEFMG\C

[\KBG\KG\IKKC,FKKRGP[GOZG[OGNB

P[GOMG\C.GRVY"PFKMBEM\CBKDZ\
GBI"MM\C[\KBG\KG\,EIKKC[\KONZ"K

P[GOMG\CGP[GOZG[O,GFKKRGFBEYBPZ

Z"KNBIKKCG[\KBG\KG\BNBP[GOZG[O

GMG’TM"N.

GNVKFPCGBZPGMIEFBIZGRKOFDZK"C

GPNBM\[NPFGPZMC\FP[RFGFCF"N

SGCZKO,EMGGR\FZPC"OBNKCBEZ"K,EBO

MG\CC[C\C’BG\KG\CNCEBKRGIKKC

P[GOPNBM\MG\CBNBP[GOPNBM\

ZG[O,BCNBOMG\CKG\ZP[\KBG\KG\

IKKCP[GOPNBM\MG\C,GIMPKOSGCZKO

EDOCMG\C[\KBG\KG\IKKCP[GOMG\C.

BPROX"T,EPRNQNIE[EKQHF,EFZK

[KTGZPNBM\MG\CFKBCMG\CC’BG\KG\,

GPFKMBKNKUFZPC"OESGCZZ’KGSKMQ.
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GRZBFNKK[CCTHFK"\ECZKFZPC"O

GCHFPGCRKOFKJCDOECZKFZCFPDKE,

EFZPC"OSGCZEVNGD\\\"YGZ"K

CP\RK\KQFKB,CMG\C[\KBG\KG\[BKRQ

\KCFBI\,BNB[\KBG\KG\RVZEG\[BKQ

NFQP[PTG\MNN,GMPG[FBZKLFZPC"O

NVZ[ESKPRKG\E\RQCP\RK\KQFQSKPRKO

[MG\CKQB’GC’NSKPQBIEG[\KOEBKRQ

\KCFBI\,GMQFEKQCMG\C[\KBG\KG\

RVZEG\[BKRQ\KCFMDGQK"BK"J,GP[GO

FMKPNBMFHGFKBPNBM\ZG[OGNB

PNBM\MG\C.

GCHFVNKDK\"YGZ’KGSK,EN\"YS"N

EZG[OFKB\GNEFEPNBM\MG\CGNBBC

PNBMFCVRKTXPF.BPROZ"KSGCZEZG[O

FGKBCPNBMFNTXPFIGWPPNBM\MG\C.

GB"MHFCKBGZECZKZ"KCP\RK\KQ:BPZ

Z"KNBIKKCG[\KBG\KG\BNBP[GOZG[O,

GMQCCZKK\BEUY"DT"C:BPZZ"KGMK

P[GOMG\CFGBIKKC,GFNBBKRGIKKCBNB

P[GOZG[O,[MQZG[PKQTNYZ[KFP[MQ

NKETBKHGCQHGDGGMG’,FKKRGCTRKQEM\CZY

[\KBG\KG\RVZEG\EBKRQ\KCFBI\,BKRG

IKKCP[GOMG\CBNBP[GOZG[OMEPXKRG

CYZ[KFP[MQ.

GCHFB\K[VKZPF[M\CFZPC"ONCBZ

ECZKZ"K"[MLFKGMG\CKQTNYZ[K

FP[MQ",[M\CGTNYZ[BIEK"BTE

K"J,EFQ[\KBG\KG\[BKQCFQP[PTG\,

GIKKCZYP[GOZG[OMKGQEBKRQ\KCF,BNB

MG\CKQMQMEKNZ[GOSEZFYZ[KO,BPRO

BOMG\C\KCF[NKPF[K[CFP[PTG\,

IKKCDONZ"KP[GOPNBM\MG\C.

GBV[ZNGPZ,EBUEBPZKRQC[PT\KQ

EZ"KKNKUEIKKCP[GOZG[OPZ[KP\YZ[K
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FP[MQ,P"PCMG\CM\KCFEK[CF

P[PTG\KNKUZ"KEIKKCP[GOMG\C

PM\KC\FI[CGRG\EM\CGCP[MQ,MEK

[KGMNGN\\I[CGQPMNECZ,GMPG[M\C

C[G"\BCRKRHZSKPQYX"JBG\K’,BNKCB

E\RBKE[PT\KQ,GCHFPKG[CYG[K\

FBIZGRKO[FY[GTNFZPC"OEPFKMQ

KNKUZ’KGSKPNBM\MG\C.
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GCHFKCGBZGFKJCECZKFZCFPDKE

[M\CNCBZECZKFZPC"OGH"N:GVKZ[

ZCKRGCVKF"P,[ET\Z’KGSKFKB,[FZG[O

FGBBCCVRKTXPG,GM\KC\[\KBG\KG\
CNCEFGBP[GOZG[O,FKKRG[MG\C[\K

BG\KG\RVZEG\[BKQCFQP[PTG\\KCF,

BNB[\KBG\KG\IKKCP[GOZG[O,GBKQ

MGGR\FF"PNGPZ[MG\CZY[\KBG\KG\

CNCEGNBKG\ZMPG[M\CGFBIZGRKO

CFCR\ECZKFZPC"O.

GB"MNVK"H,NET\\"YESGCZEZG[O

\GNEFEMG\C,B"MBOM\CM\KCFC[C\
C[GDD,EM\CM\KCF[NKPFMDGQ\KCF[K[

CFP[PTG\,GBI"MM\C[\KBG\KG\CNCE
GNB\KCF,BKRGIKKCBNBIJB\BI\,NVK

[FKBPNBMFBI\,EFKKRGEZG[OFKB

\GNE\MG\C,GBKRGIKKCTN\GNEFCPYGO

BC.GNET\Z"KK\IKKC[\KO,ETNM\KC\

F\KCFIKKCP[GOMG\CGTNM\KC\[\K

BG\KG\IKKCP[GOZG[O,EFQ[\KPNBMG\

RVZEG\.

GPF[M\CFF"P"GBKQFNMFMPG\G,

BNB\GNE\FMG\CFKB"FKKRGEFNMFM\"Y

EZG[OBKRGCVRKTXPGMET\Z"KI,BNB

\GNE\MG\CFKB,GNMQBOZG[O[\K
Z[KPG\BGMG\C[\KBG\KG\CNCEEBKRQ

\KCFIKKCP[GO\GNE\MG\C.

GZBK\KNPG"ZHXGY"NC[G"\[CJFNGK

I"BSKPQYK"E[M\C:GZBK\KCCF"NSKPQ

["P[\PFTNFZCFPDKEEBKRGPGHMZ

CECZKFZPC"OEBKMBP"EEZG[O\GNEF

TKK"[.GFECZKOP\PKFKO,EPEM\C

FZPC"OEFRVY"PCKQIMPKONZ"K,BK

IKKCP[GO[RKBCG\,BGVJGZP[GO

\GNEFCPYGOBC,GHFT"MNIMPKO,PMNN

ENIMPKOTM"V\GNEFFGK,GMQZBK\K

PVGZ[CIK’FPBKZKMBQ,GM"MCPNBM\

[NPFGMG’TM"N.

GFRFCECZKFZPC"OBKRGPVGZ[NFEKB

EFJTOEN\"YBKRGIKKCBNBIJB\BI\

FKBP[GOEFGK\GNEFCPYGOBC,BNB

M\CCS\O:BKRGIKKCBNBIJB\BI\NVK
[FKBPNBMFBI\,GP[GOFMKSGCZ

FCF"NEMGGR\FZPC"OEBKRGIKKCBNB

IJB\BI\,P[GO[T[FPNBM\MG\C

VTPKKO,EC\IKNFM\C"M\KCF"GBI"M

M\C"C’BG\KG\",GMPG[M\CCCKF"N

NFEKBEFZPC"ONBPKKZKCTRKQZ[KPG\,

BNBNTRKQM\KC\[\KBG\KG\CNCEBO

IKGCGP[GOMG\CBGZG[O,GB"MN\"Y

EIKGCGP[GOMG\C,B"MT[FPNBM\MG\C

C’VTPKO.BPRONFPCGBZNTKN,CGEBK

XEYGECZKZCKRGHXGY"NEHGMGGR\FZPC"O,

GMPG[M\CCVKZG[PNBM\[NPF

CP[RKG\,FGCBGECZKGNTKN.

GFRFCYZCQR\RBNCP\RK\KQBG\I’

M\CGH"N:N\"YBOMG\C[\KBG\KG\

CFTNOBI\,GBI"MMG\CTGE[\KBG\KG\

TN[RKYZ[KOCBG\GFTNO,BKRGIKKCBNB

IJB\BI\,NVK[FKBPNBMFBI\,

GFBGPZP[GOZG[OIKKC[\KIJBG\.

ZPC"OCVKZG[FP[RFTM"N.

GNMBGZF\PGF,EPBK[RBBOMG\CTN

FRKKZBGMG\CTN[RKYZ[KO.GMRZBF

EMGGR\GNPF[M\CRG,EFYZCQR\RBNPVZ[

MGGR\FZPC"O,EBOMG\C\KCFIKKCDO

NZ"KP[GOMG\C,BNBEVNKDK,CMG\C[\K

BG\KG\[BKRQ\KCF,MDGQ[MG\CTN

FYZ[KOC’BG\KG\[BKRQ\KCF,ENET\

Z"KIKKCP[GOZG[O,GN\"YFGK\GNE\

MG\C.
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[GCZBK\KC[G"\BCRKRHZSKPQYX"J

BG\B’[M\CMQCYKXGZCVKZG[ECZK

FZPC"OGH"N:GFZPC"OCVKF"PM\C

ENZ"KMG\CBCCVRKTXPG,ZG[OBC

CVRKTXPG,GCMG\C\KCF[NKPFIKKCP[GO
MG\C,GCMG\C[\KBG\KG\[BKRO\KCFIKKC
P[GOZG[OTM"E.FZKNFEKBEZCKRG

FBCR"HSGCZCV[KJG\NVZ[MQECZK

FZPC"OMPG[CKBZRGNTKN,GCZGL[MGGR\K

NET\GFDEGNF.

GIHZ\KGPXB\K[MCZVKZ[MQZCKRG

FI\"SHX"NCIKEG[KGCPS’[C\

C[PT\KQGH"NCE"FMGNFZ’KGSK:CMGGR\

VNGD\\ZCRQGZ"K,VNKDKZ["KGZPC"O

CVKF"PGIKCGZGMPG[M\CFF"PVK"BFN’

K"H,GNZPC"OCFBVNKDK,NZCRQNKMBBNB

IEBBCPNBMFM\KCF,GMNPKRKSKPRKO

GZK[GPKOFGF\GNEFEMG\C,GFMG\C

GFZG[OCFTNOBIEBKRGIKKCBNBBI\.

BLNZ"KFG"NC’BCG\,M\KCF[MG\CTRKQ

PXJZU,FGBBCCVRKTXPG,GZG[OFKFBC

CVRKTXPG,GFMG\CC’BG\KG\NSKPQ

CTNPB,NBNTRKQMKBONSKPQECZ,

GMP["M\GS’NYPQY"ET"CE"FR\MGKQ,

FGBPJTOZG[O,GFMG\CTRKQ[NO,GMG\C
DOC’BG\KG\MR"NCFTNOBIEIKKC[\KO

GMG’.TM"VFNMFMZCRQTM"N.RZBFPECZKG

[PVZ[MPCGBZNTKN.
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GF[\BEB\KRQNFMB,BV[ZNGPZECZ

RMGQCECZKFZPC"O,EPF[M\CNVRKRG

CVKF"P"M[MG\CM\KCFC[C\"XZKL

NGPZ:M[MG\C"\KCF"C[C\,GFM’RGSVF

CJTG\]GKEGTEFZPC"ONBM\CVKZG[G

CNF"Y[.

GB"MFECZKOCZGZKOGPBKZKO,EVKZG[

ECZKFZPC"OMPCGBZNTKN,EM\C\IKNF

"\KCF",GBI"MM\C"[\KBG\KG\"CNCE.

GCHFBZGGIRBJGCB,ENDKZSB[NVRKRG

CTKRQNPKEIYGNVZ[EMGGR\FZPC"O

C"M\KCF",EFKKRGM\KCF[K[CF"TRKQ

GP[PTG\"GMPG[M\CCI\"S,BGM\KC\

"BKDZ\"GMPG[M\CCPZMC\FP[RF,BCN

NVKPF[M\CRGECZKFZPC"OPCGBZKO

FKJCCS"E.
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GFRFPF[\PFCCF"NTNFF"P,

ENFZPC"OEVSYCVKF"PEBKQFNMF

MZ"K,BKQNRG[GOZBKFNZ[KPFEFKB

CMNNPNBMF,ECYZ[KFP[MQFKGMG\CKQ

BG\KG\,BV[ZNKK[C,EFRFFZPC"OPVZ[

CP\RK\KQESKPRKG\FKKRG[MG\CB’GC’

EPGZFTNBIEG[\KO,GMQPVZ[FZT"C.

BPROFF"PM\CCVK"BFN’K’GH"N:GVKZ[

ZCKRGFBK,[RKSKPRKG\[BKRQBG\KG\

KEGTG\CM\C,[FQRYZBG\SKPRKQCTNPB

MDGQRGRK"QFVGMKOEM\KCDCKGKFKCRSGT

FBZGQ.

GFRFC\GK"JCP\RK\KQM\CEFZPC"O

GFZT"CEVKZ[GCP\RK\KQEMG\CB’GC’

NSKPQ,NBR\MGGRGNB’GC’PP[,BNB

CEGDPBRYJGFMK,GP\RK\KQC[BZZK[GPKO

GSKPRKG\YBPZF,GMDGQFSKPRKO[ZDKNKQ

NT[G\CFQFPSVZ,GPBR[KFGEGFT\KYGO.

GH"NFF"PC[OZCFBKDBGQ,C’SKPRKG\

[BKRQBG\KG\KEGTG\TM"N.GFCKBECZKG

CP[R"CC[TF"XS"YP"B.

FZKEBUEFZPC"OPVZ[CVKF"P

ESKPRKG\FQB’GC’,M\CFF"PVKZG[

ZCKRGFBK,GNET\F\GK"JFZPC"OGFZT"C

NEGDPBRYJGFMK,GCBP\K[NGPZEDO

SKPRKONPSVZKOCMNNSKPRKG\EP\RK\KQ

FQ.

GB"M[VKZM\CFF"PEBVKNGNZCRQ

EZ"KBOMG\CC’Z[KPG\IKKCP[GO

\GNE\MG\C,ENBRVKYPSKPRKG\EP\RK\KQ
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EVSYFZPC"OCVK"BFN’K’,GPKG[C

YG[K\FCKF"N.

[G"ZDOC[G"\[CF"NFR"N[EZL

CEZLHG,BPRONBNTRKQ[ZKJG\ERZBF

EFZPC"ONBPIKKC.GCHFPKG[CDO

\PKF\FDZK"CTNFF"P,[M\CTNECZK

FZPC"OVKZG[G[NZCFBKDBGQ,EFB

FZPC"OTXPGVKZ[ESKPRKG\FQBG\KG\,

GNVKFPCGBZNTKNB"[.

][G"ZCS’FPV\INFZPC"OFGX’Z’

[C\KVZRYN[M"MFBIZGRKONPYGZNECZK

FZPC"ONIKGCPNBM\ZG[O[.
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GRZBFNFCKBZBKFPECZKFPBKZK

CIKEG[KG,EM\CC[PT\KQECZKFZPC"O

CVKF"P,GBI"MM\CGH"N:BPZZ’KGSKNB

IKKCGIMPKOCM\KCFBNBP[GOZG[O,

GIGNYTO\"Y,[NET\\"YBOT[F[RK

ZK[GPKQ[BKROBG\KG\VJGZ,GNZ’KGSK

IKKC[FQBCPNBMF,[MNTXPF[N

M\KCFNBKXBBKSGZFBNBPZG[O,GFGB

[FKGZG[PKQYZ[KFP[MQPVRK[M[KZXG

NFIHKZGBIZ[R\VZYNBK\INUNFOSEZ

FYZ[KOGMG’.

GR[GCNECZKRG,GFGB[CYZ[KONBFK\F

[OM\KCFBNBNZ[GO,GRPXB[BUFZ[GO

BCPNBMF,GFKNMLMN[TG[F[RKZK[GPKQ

BG[\KSZKJG\IKKC.GMQFNMF,BNBNB

[FQBCG\BNB\GNE\MG\C.GKZBFNVSGY

[BOSZJ[ZKJFBI\TN[RKRSZKOBG

[\KSZKJG\TNRSZBIEIKKC,BNBK[CF

IGNYKOTM"N.

GRZBFCKBGZECZKFPBKZK,E\IKNFM\C

VKZG[Z["KCE"FP[GOZG[O,EB\BZ"K

NPKPZ,EBVKNGNBM\CBNBZ[O[RK

Z[KPG\CTNPBNSKPQIKKC,EPGMIPECZKG

ENET\\"YBKRGIKKCBNBM[MG\C[\K

BG\KG\GNBZ[KPG\,GNET\Z"KIKKC,ENB

IKKCGMG\CBNBP[GOBCPNBMFEZG[O,

GMPG[M\CGFBIZGRKOPP[PTG\ECZK

FZCFPDKEVK"BFN’K"H.GTGEEZ["K

PVZ[SKPRKG\EP\RK\KQEVKZG[GBI\CEKG

GBI\CSKYZB,GNBMVKZG[FZPC"OGZC

FBKDBGQ,GB"MBKQNRGZBKFNIKKCFZG[O.

GPF[M\CGR[GCNECZKRGGMG’,FGB

FP[LECZKZ"K.GPF[M\CGMQFNMF,BNB

NB[FQBCG\BNB\GNE\MG\C,RZBF

ENFNMFVSYMET\FZPC"O,ENZ["K

EVNKDKZCRQGZ"K,ENZCRQFZG[O[RK

Z[KPG\VJGZ,GNZ"KFZG[OFGBBC

PNBMF,NKMBPBQESGCZEFZG[OIKKC

P[GO\GNEF,BNBEVSYMET\FZPC"O,

EFNMFEFZG[OFGK\GNEFMZCRQEZ"KGMPG

[M\CFZCFPDKE,GMCZFCKBECZKFPBKZK

C[CF"NFR"N.
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GFRFPF[M\CCCKBGZFNMFNFGMKI

MECZKG,PPF[VSYFZPC"OCVK"BFN’K’,

EBOM\CC’BG\KG\[GG\BKRGIKKCBNB

M[M\C\KCF[NKPFMDGQ[[\\DD,BCN

M[MG\CB’B’VJGZ,GMPG[M\C[OFF"P,

GBORKPBEBVKNGZG[O[\KZ[KPG\IKKC,

B"MNBDZTHFP[\KZ[KPG\,GMQMN

F\RBKOESGCZKOEBNUBNUE"BBHZL"NB

PIKKC,TNMZILSGCZKOEZ[KPG\CTNPB

VJGZTM"N.K[NKK[C,EFRFM\CCPZMC\

FP[RFGH"N:GET,ETNB"BEBBHZLVJGZ

BT"DEET\GNFGSKUGNM\GC"BBHZL",P"P

FBBM\KNBTCKEPKEK,BCNM\C[\K

BG\KG\CN\KEGPG\MPGK"DPKDEN,BT"V

[BKQNFOPGCQIKKCMR"N.GMQP[PTG\

N[GQZCKRGCV"BFK"E[M\C[O,

P[KM\GC[\KBG\KG\IKKC,EP[PT

BVKNGBKRO[OBIE,PENBCKBZ.PKFG

FKKRGEGYBBOET\GNFGSKU,EBOBKQET\G

NFGSKU,CFMZIBKRGIKKC,BB"MK[NG

XGZLCBG\KG\BNG,BG[KGCRGCZ"\BG

SKPRKG\MPGK"BGK"J[M\CZCKRGCVKF"P,

BGCMFBKDGGRB[M\CGF\GS’CEUY"DT"C

EXZKLN[\KBG\KG\BKHF[KFKG,MDGQ[FGB

SGVZGZGXFNFZBG\RGKM\KC\GFGBEIKKC,

8

	�Æı"ÆØœ��ł
�Øøł��" ��



P[B"M[NBNXGZLMNN,CMNNP\TSY

FGB,MPG[M\CNTKNZK[V"BTM"N.

FRFRZBFPECZKPZMC\FP[RFEBO

MG\C[\KBG\KG\NXGZLMDGQNZ"\BG

NSKPRKOCTNPBIKKC,GB"MBVKNGCBG\KG\

[GG\IKKC,MDGQ[MG\CB"BNXGZL

RGJZKYGQ[N"BKBV[Z",BGNXGZLNHGGDQ

KIEMPGCYZ[KFP[MQ,BGBVKNG[\K

Z[KPG\CTNPB[K[NGCFQXGZLG\GTN\,

IKKCP[GO\GNE\MG\C.GPF[M\CMPG

K"BGK"J,FKKRGP[GOFP[LECZKGEBO

M\C[NBNXGZLVJGZEFGKCMNNP\TSY

BVKNGCMFBKDGGRB.

GMQP[PTPECZKFZPC"O[OCFN’K"D

[M\CGH"N:FMG\CBG\BI\BT"V[YGZKO

PPRF\KCF[NKPFVJGZ.MKXEMDGQ[M\C

P’GFMNYGZKQBG\FPT[Z,BG[M\CF

CPYGOPRKQ[FZKFKBMPG[M\CBZCTKO

FZKHFVJGZ.P[PTEBOMG\C[\KBG\KG\

[GG\NXGZL[GOP[PTG\MDGQB"BNXGZL

P[PTG\"BKBV[Z"IKKC.

GB"MNVK"HB\K[VKZECZKFF"P,EPF

[M\CEBKRGIKKCBNBM[FQ[OBIE,MDGQ

BNG[M\CFZPC"O,FKKRGENBM\CB’B’

NXGZLP[PTG\BG\KG\BNG,BNBNXGZL

M\KC\\KC\"BBHZL",GMPG[M\C

CPZMC\FP[RF"EBM\KNBTCKEPKEK",

FKKRGMKGQENBSKKOM\KC\"BBHZL",FZK

NBTCKEPKEK,MKGQEB"BNTXPGBKQCG

[GOP[PTG\,GDOBKRGXZKLNFOBNB

NXGZLM\KC\\KCFHG,BCNBOMG\C[\K

BG\KG\[GG\NXGZLP[PTG\[NFQCGEBK

IKKC,ENBDZTPBG\KG\[GG\[FQ[O

BIE.

GMQM\CGFBIZGRKONKK[CECZK

FZPC"O,EPF[M\CFZPC"OEM\C[\K

BG\KG\[GG\EFQ[OBIE,FKKRG[ZXF

NM\GCKG\ZMDGQ"BBHZL",BCNBOZXF

NM\GCZYB"BIKKC,GMPG[M\CCCF"N

[O[HGET\Z["KGZB[GRKOBIZKO,GNMQ

CV"BFK"ES\OFZPC"OGM\C"P[KM\GC

[\KBG\KG\"IKKC,GNVKFRZBFPKKZK

[M\C"BNUBNU"NXGZLGN\GTN\,EBN"M

FZKFGKMP\TSY,GMPG[M\CCPZMC\

FP[RF,GB"MB\K[VKZECZKFZCFPDKE

CS"E.

$ $ $
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CZK[C"P\RQ"[RKOBGIHKQCJNK\HFBGPZBRKPXB\KFGHFBGPZBRKPXB\KFHF

BGPZMGNF[NKGHFBGPZMGNF[NKHFK[CT[BKQNGCFVIG\PIXKF,GHFK[CT[BKQNG

CFVIG\PIXKF,GKINGYG".

T"EHFY\RKF\ODOCEUY.FPINKUVZFCIPGZGKNEF,GMQFPGMZ[VI\GGKNEF,HF

BGPZTE[NBPMZ\KGHFBGPZP[NYI\KKINGYG.

TGEPXKRGFMZTF[RK\CSVKYG\[OCEUNH.CP[RFDCK[RKO[FVYKEGBXNBIE,HF

PRFGHFPB\KO,HFBGPZ[NKPB\KOGHFBGPZ[NKPB\KO,RG\QNHFPRFGNHFPRF,

GF[BZKFBPGRITE[KCBBNKFG.BPZZCKKGSKBOMQPFFVSKEFZPBKBNBFMNKFB
PGRITE[KCBBNKFG.

FMZTF[NK[K\PXKRGCPS’C"CNE:HFBGPZ[NBCG\KGHFBGPZ[NBCG\KBPZZC

RIPQMNEBNKODCZ.

GFMZTFFZCKTK\PGCB\[OCFP[LCEUNF.DCK[RK[JZG\FKGXBKQCKGOBIE,EZC

BPZKINGYG,G[PGBNBPZ[GEBEEKKRK.

GMCZERGF["SZB[GRKOGFBIZGRKONCBZP\KNGPZMNBIEPFMZTG\FR"N,GCTHFK"\

R[\ENNSMOFECZGNF\PYENCZZBKHGFMZTFFKBFFMZTFFPTGNFDCKSVKYG\GBKHF

PFORBPZ\P[GOSKCG\XEEKG\,GMQNCBZJTPKFECZ.

Ø�	����Ø��
���
B(FDPZBCC"PD.PCZZ\FIKNGYCKQ

[RKOBGIHKOCJNK\N[RKO[FVYKEG,GMQ

BK\BF\ONKPBP\RK\KQENBMZCKKGSK,

EBKMZCKKGSKFBBPZBOMQPFFVSKE

ZPBKBNBFMNKFBPGRITE[KCBBNKFG.

BNBPBKZCRQMKGQEBPZKZCRQF[BZKFB

PGRITE[KCBBNKFG,FBRPKM[BZEPK,

ESVKYBFKB.

FBKPBKBKBPZ\C[NPBZCRQ,F\O

EGEBKFBKPRFEIEPKRKKFGFGBBPZKZCRQ

KFBPGRITE[KCBBNKFG,FMBEBKMB

NPKPZE\ZGKKFGFGBBPZKZCRQVNDK

C[CGTF.BNBBKBPZ\ZCKKGSKFKB,

F[\BGPFF\OECGEBKBKMBPRFNPZ

GBKMBPRFNPZBPZZCKKGSKKFBPGRITE

[KCBBNKFG,FMBEBKMBNPKPZEIE

PKRKKFGFGBNBMN[MQ.BVKNG\KPBZCK

KGSK,F\OGEBKBKMBZPBK,FMBPKKKPZ

EBKMBZPBKBKPB\ZGKKFGCFEKFEEK

BDCFGF.

FZKNVRKRGIKNGYBNKCBEZCRQGIKNGY

BNKCBEZ"K,NZCRQZYBOFINGYFKMGNF

NFKG\BP\BGPZKOKINGYG,GNZ"KBGPZKO

KINGYGFKMBENKMBGGEBKZPBK.

C(GK[NEGQFBOCTKRQ[RK\RBKOFR"N

MEKNGPZKINGYGBGNB.[Z["K[OCEUC.

PT\KYFSCZF[NGGEBKBKMBZPBK,P[PT

[RYJ[NMG"TFINGYF\NGKBUCHF.

CZOF\GS’FZB"[PCFKZ[OGH"N

VZ["KGEGYBCPYIGPPMZEBKMBNPKPZ

[RKFOYRBGFGN[RKFOR\ZXFFPGMZBCN

HFBGPZBRKBZD\KFGHFBGPZBRKBZD\KF

NBBPZK’KINGYGEGEBKIEPKRKKFGZPBK

FGBG\FBPGRI\TE[KCBBNKFG,GK\MQ

VKZG[GNZ’KGSKECSPGLEBK\NKFJTPB

EZPBKBCNNZCRQEBK\NFGJTPBEBKPGZ
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E\ZGKKFGFKBCMNPKNK[KKLNPKPZFBK

JTPBMEVZK[K\,TM"N.

FZK[F\GS’FZB"[S"NCET\Z["K

[NZ"K\NGKFECZZYCNKMBZPBKGNZCRQ

\NGKFECZZYCFINGYFKMGNFNFKG\BP\.

BMQZCKRGVZWPGMKIPBG\GZ["K[S"N

[TM"VNZCRQXZKLD"MNKMBGGEBKZPBK

MEKNGPZKINGYG,GCRGSUXZKL[FINGYF

KMGNFNFKG\BP\.

FD’Z’TYKCBBKDZCP[RKG\)BG\D’(D"M

PEKKYECZKZ["KBNGCZK[FPS’,BMQ

PVZ[BIZ\P[K’\GS’ZCKRGVZW,GH"N

GNVKZ["K[FCKBF\K"JNTKNE"FHFBGPZ

MG’ECBRKBZD\KFFEKQEKFBPGRIBU

EFINGYFKMGNFNFKG\BP\,X"NENPSYRB

MEPINYKRQNZ’KGSKCKQGEBKZPBK,PPKNB

DONZCRQP\ZXBCFMKE\NKBFMNCGEBK

ZPBKEBUFKMBEBKMBNPKPZE\ZGKKFGFGB

P"PCGEBKZPBKKFBPGRI,TM"N.GNV"H

NMG"T\NGKZYCNKMBGGEBKBKMBZPBK.

FZKNRGD’PFNMKOCECZKZ["K,N\GS’

FZB"[\NGKZYCINGYFKMGNFNFKG\BP\,

NZCKRGVZW\NGKCKQCINGYFKMGNFNFKG\

BP\GCKQCNKMBGGEBKZPBK,NZTY"B\NGK

ZYCNKMBGGEBKZPBK.

FCK\FNGK)I"D,N"C,C’(D"MS"NMET\

ZTY"B,GJTPKF[NBVG[KPI’NBBPZK’

GNPSYRBRK\QNGPZ[NMG"T\NGKCNKMB

GGEBKZPBK,BMQPS\VYBONVZ["KFEZK’

P\K’FZB[GQ,BG[PGSKVKOTNKG,NGPZ

[XZKLC’\RBKO,GH"NK[NFS\VYNET\

Z["KBOFEZCGNDPZKPQ\K’FZB[GQGNB

CTKRQMNN[FINGYFKMGNFNFKG\BP\

GFMN\NGKZYCHFNIGEB[NBKFKFB’

PFOZPBKBGER[BZDO\K’FZB[GQ

GNMG"TCTKRQFRK\Z\KSCZG\[FINGYF

KMGNFNFKG\BP\GDONBKFK’ZPBKGZYBH

IGNYKQBCNCISZ\RBKB’PFOKFBPGRI.

GNF\GS’ES"NEDONFPSYRBNZCRQNBCTK

ZY[FINGYFKMGNFNFKG\BP\GDOCBKMB

ZPBKIGNYKQ.

Ø�	����º	ª�	Ø��Æł

D(NDCK[BNFFCBFNKMBSGDKBC["S

GPYGOFRKIGNZB[GRKONFY’P"[[RKO

BGIHKQ[RBPZCFKINGYGGDCKHFBPZ[N

BCG\KBPZK’ME"D.GR\IKNTO\KZGW

FZKC"BCPS’C"C[OFKG\[FKBY[GZF

NKSGEG\[R\CBZGNTKN.

\GS’C"C[OPY’MR"NGH"NGB"\P"[

P[RKOBGIHKQCJNK\EBPZCZK[C"P)EU

C.G[OE"FGKINGYG(EKINGYG.GCFP[L

ECZKGPT\KY\KZGWFZKC"BGH"N

GBE[PT\KQBKMBN[RGKKMEP[RKF\O

BVK’\KPBZ’KGSKF\OGEBKBKMBZPBK

FMBBKPGZ\ZGKKFGCFEKFEEKBDCFGFFMK

RPKCBZCBMKGQEBKMBZPBKNBKINGYG

BNBFGKEKRBMNEBNKODCZ.GFBENB

BPZKRQC[RKO[FVYKEGMNEBNKODCZ

P[GOENBPVYKRQMEBPZKRQFMBBK\VSKRQ

NBPVYKRQ,TM"N.

\GS’[OPTKZMPFFTZG\TNVK’

FZKC"BGIEBPFORGDTNPF[R\CBZ

NTKN,GH"NGBKQRZBFEFBFBKJTPBNB

PSKYBNBNBGYGPKP\RK’MZ’KGSK,BCN

NZCRQYBPZF\OFBKPRFGEBKEIE

PKRKKFGFGBBCNJNK\EBKMBNPKPZ

E\ZGKKFGFGBKINGYG,GNFFKBJTPBF"R

FGFNQNPKPZKINGYGEBV[ZNFKG\EFGF

BZCBE\ZGKKFG,TM"N.

GN\ZWFZKC"BBK\BCVRK[NPFGH"N:

CIKEG[KC"PM\C\KEK"NFBEYBPZF\O

]D’T"B[NZCRQ,F\OEGEBKFBKPRFEIE

PKRKKFGFGBGMG’,HFGZYNET\FPY[F,

BCNNPBKEPSKYBVK’\KPBZ’KGSKF\O

GEBKBKMBZPBKGMG’,K"NERYJKRQIKNGYHF

DONZCRQGMG’,TM"N.

FZKES"NNFZKC"BMPG[RYJFDZTY"B

CET\Z["K.

E(\KZGWRGSUNKK[CYG’HGPGCB

CZ[C"OGC\GS’C[OZ"\]Z"I[,GRT\KY
N[GQFZ[C"O[O"GNBHFGNBHFPGIHYKQ
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CFPENBZPKTNFPP\RK\KQE[RKOBGIHKQ

CJNK\[HFRGJNTEPYGO[KEGPDT\GHF

RGJNTEPYGO[KEGPDT\GNBBPZKRQMN

EBNKODCZ,MQVKZ"I".

GMQPGCBC\GS’ZK[C"PGC"C[O,BMQ

K[[KRGKRGSICKQ[RK\GS’GH"NCZK[C"P

GK"NEBGIHKQ[BRKEI[KCMBKNGMNBIE

K[NGCFCGEBKFIXKEBRQSFEKEPBK

E\VKSFBKEKEKFFGB,TM"N.

GH"NCPS’C"CGPVZ[Z"\EBGIHKQ

[BRKEMKGQ[[RKFOPGIHYKOBKQNRGNFRKI

[KDHGNFBIENICKZGEI[KCMBKNGBRG

KGETKQ[K[N[RKFQINYCF[MNECZK[

NFTPKECIHY\PK[FGBCKEG,TM"N.

GTK’CBCQFBHN)JGTQGRJTQV"JF"H(

GH"N:EK[NIYGZCFBKSCZB[M\CGF\GS’

NINYCKQFFGBBZCBEBPZKRQMNEBNKO

DCZ,GCKQJNK\EBPZKRQKINGYG,P[GO

EBGIHKQ[BRK,GK[NFSCKZFECZKOC[RK

BGVRKO,BGERKPBETKYZJTOEBGIHKQFGB

MEK[NBRGMNNVSGYMNEBNKODCZ,GMPG

[FSCKZFZB"[,EEGYBECZ[BKRGPGRI

CZ[G\BIEPFQ,BRGKMGNKONVSGYMN

EBNKODCZ,BCNM[FOPGIHYKO[RKFO

GCBBIENFGXKBPKEICKZG,BRGPIGKKCKO

NPIG\[NBKDHGNFBIEPKEICKZG,BCN

NEKQINGYFNBCTKRQBGIHKQ,BNBEMNECZ

FPSGVYBU[BKQCGEZZBEPPGRB,BOBL

FINGYFKMGNFNFKG\BP\FEKQEKINGYG.

BGERKPB[FFSCZFGBMPG[FSCKZG

F\GS’,EBGIHKQ[BRKEI[CKRQMBKNGMN

BIEK[NGCGEBKFIXKEBRQSFEKEPBK

E\VKSFBKEKEK’GMG’,GRPXBEBOKFK’BGVQ

MHFENBKFK’BV[ZNVSGYMEB"DGDONB

KFK’BGIHKQPP[,CBGVQ[RBPZEI[CKRQ

MBKNGM"BK[NGCGEBKFIXK,NBRVSGY

KINGYG,TM"N.

G\PXK\ECZKGFGB[C\GS’P\CBZ[K[

PTNFCHF[BGIHKQ,[TK"HFOPGIHYKQ,

BMQK[NIYGZBOPGIHYG\FHGXZKLZY

MEKN[NGNME"D,BG[PGIHYG\HGXZKLDO

MEK[RGMNNGPZKINGYG.

GRVY"PFKMQ[BKROPGIHYKOGFINGYF

KMGNFNFKG\BP\FBORVSGYCHFKINGYG

BGNB.

F(GZBK\K[M\CFZF"DZ’EGEFKZ[PQ

[NKJ"B[PZDNBCVGPBEZCRBNGPZ

[\GS’CPS’C"CG\GS’CPS’CC"P

INGYKQC[RKXEEKOFNNG.

[\GS’CPS’C"CRYJFPGIHYG\NSKCF

NGPZ[CDNNFBKQNRGNFRKI[KDHGNFBIE

B\ICKZG,GNBNSKCFIKGCKNKINGYG,

P[B"M\GS’CC"PRYJ[FPGIHYG\YGCT

NRGMBKNGK[NM"BCGGEBKFIXK.

GK[NXTGECRG[BHFXTERGSU,GFGB

[KEGTTGEIYKZFCPGIHYG\[N[RKO

FBGIHKQCJNK\,FBOK[N[RKFOPGIHYG\

YNG[FTNMGNF,BG[K[N[RKFOPGIHYG\

IHYFGM"BZYTNIXK.

GK[PYGONGPZ[\GS’CC"PRYJ[M"B

PGIHYNDPZKTNIXKPFJNK\,G[KKLNGPZ

[XZKL[KFBPGIHYMEK[RBPZKINGYG,

GFINGYFFGBPEKQGGEBK,GMN[GQF\GS’

[FGBMBKNGKEGTNRG[K[NM"BPFO

"IXK".

P[B"M\GS’CC"CS"N[PGIHYG\

[NFOFGBPGIHYG\YNG[FTNIXK,

GMN[GQF\GS’[K[NMNBIEPFO"INY",

GBKNGFKKRGXZKMKONPGIHYG\MEK[RBPZ

KINGYGNBFKFEKCPGIHYG\MHG,GT"M

[FPGIHYG\PSVKYZYNSNYFBV[ZG\

NVSGYME"D.

GJVKPHF,[PBIZ[BKQM"BPGIHY

NDPZKTNIXK,NMQR[BZMNFJNK\CSVY,

GBKQMBQFMZTFPXEFPGIHYG\[IXK

GGEBK[NGGIXKGGEBK[NG,BNBMGNGCSVY

TGPE\,GPQFZBGKFKFNVSGYME"D,[FGB

VSYFZBGKNSVKYG\,BNB[B"BPIP\

FPGIHYG\FYNG[F,GCFMZIXZKMKONVSGY

INGYFPEKQSVY.
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G(FDP’CPS’C"CPY’TNPF[BPZZ"F

DCKHFBGPZ[NBCG\KME"D,GPBK[RB

P[RK[JZG\FKGXBKQCKGOBIE]PEGCZ
C[JZPMKZFGRINYGFZB[GRKOBOFSVY

FGBNPKDPZGBYRKBGNPKPSZ\INF[EZC
BPZKINGYG,G[PGBNBPZ[GEBEEKKRK.

GP[RKF\ONKMBNPKYOTNFEPKN\B,FMB

BKMBNPKYOTNFEPKN\B.

PCGBZ[ME"DFGBCEKTCE,GNM\IKNF

VGSYKOKINGYGBG[GEB,BNB[CPYGO

[BKMBNPKYOTNFEPKN\B,GKXBPFVSY

HKNG\BECKEKRB,CMF"DCNK\CZKZB

BGPZKOME"D.

GR\TGZZ\KNFY[G\P\GS’FR"N[ONE:

)E"FFFGBBZCB([P\Y[FP"[FFGB

BZCFP[RKOBGIHKQCJNK\,[[ORBPZ

KINGYGGMBQRBPZME"D,G\GS’P\ZWC[RK

BGVRKO,Z"\P\ZWE[BRKBGIHKQ[BKQNRG

NFRKI[KDHGNFBIEB\ICKZG,GZKC"B

P\ZWE[BRKBZCFEGGEBKBKMBZPBK.

GC[NPBNZKC"BK"N[KINGYGTEKVB

PME"D,GMPCGBZCSGDKB[NRG[ME"DFGB

EKTCE,BNBEFKMB[GGEBKBKMBZPBK

CFMZIB"BNGPZKINGYG[C"ENBFGNL

NK\QCKEKKONZPBK,GXZKLNGPZME"D.

BMQNZ"\NMBG’P[PT[ME"DFGB

FMZTFNM\IKNF,BNB[C[RKOBGIHKQK[

TKMGCNHB\,[BKQNRGNFRKI[KDHGNFBIE

B\ICKZG,GNMBG’HFSG\ZNPCGBZCSGDKB

[NVRKRG.

GBUNVKRGSI\GS’CZK[C"PY[F

MR"N,[FZKP[PTPECZKG[ZYFKMQ

[FINGYFFGBPEKQGGEBKBHBPZKRQNF,

FBCSVYRYJK’ME"DNFMZTFNM\IKNF,

GCEKEQP[PT[ME"DFGBEKTCE,GX"T.

GK"N[Z"\S"NMFXEC\GS’CSGDKB[O

CC"C[MNFYG’FGBZYP[PGBN[VSY

[GEB,GT"HFGBEP\ZXKQ[[GEBGGEBK

TEKVBPME"D,GZYCNK\CZKZBNGPZ[GEB

BPZK’ME"DCEKTCE,BCNCKQME"DGKINGYG

RYJK’[GGEBKME"DTEKVBCRGDTNFMZTF

CSVKYG\,GKINGYGBGPZKOZYM[BKQNRG

NFRKI[KDHGNFBIEB\ICKZG,BGCINGYF

PEKQGGEBK.

H(CZOFTKZNKFZF"DZ’BCZFO[JZQ

[NKJ"B[FZ[C"ONGPECSGDKKQ[FYG’

FGBCKQNZCGCKQN[PGBN,FZKES"N[BU

KINGYGTEKVBPME"D,GCMNHB\CSGDKB

EFFGBBZCFPT\KY\[G’Z"IFYGCT

[ME"DTEKVBPKINGYG,BNBE[BRKBGIHKQ

[BKQNGPZCFME"D,GXT"D.

GN\ZWFS\KZFCZ[C"ORZBFNGPZT"V

FR"NCFCENCKQ\GS’BXNKRGN\GS’ZK[

C"P,[NVKRGSI\GS’CZK[C"PFKINGYG

C[RKOBGIHKQFGBINGYFGGEBK\GRTYZ

FYG’P[ONFFGBBZCF,ENBM\GS’BXNKRG

[HFINGY\SVYGSF"M\KZXRGTNFYG’

[BKQNRGNFRKI[KDHGNFBIEB\ICKZG,

GNBRTYZMNTKYZFYG’.

GRZBF[FZ[C"ONPECZ"IM\GS’CZK[

C"P,GTV"HCBNFTKZNPFFDP’NBPY’

"P"[P[RKOBGIHKQCJNK\",GF\[G’FGB

[[OFGBINGYFPJTOGGEBK.

GMQK[NEYEYCECZKGGH"N:GNBHFGNB

HFPGIHYKQCFPENBZPKTNFPP\RK\KQ
E[RKOBGIHKQCJNK\[HFRGJNTEPYGO

[KEGPDT\GHFRGJNTEPYGO[KEGPDT\

GNBBPZKRQMNEBNKODCZMQVKZ"I.P[PT

[ERKQNPFFDP’NBFY’.

TGEEKGYRVNBCKG\Z[PT\KPCIGZK

K[KC\CK\B[ZCHF,[FZKFZ[C"OPXJJ

N[GQFP[RFC[KRGKN[GQ,[FZKCP[RF

RVSY"KINGYG",GFZ[C"OPXJJN[GQ

FCZKK\B"HFRGJNTEPYGO[KEGPDT\",

GX"C.

GNFR"NK"N[BOFINGYFFGBPEKQ

GGEBK,FZKPCGBZ[\VKS\G[NM"BPFO

CMZM[\BRG\R\NGPGIHYG\[NPFCIXK

FJNK\,GB"MPF[FGBRGJNIXKFHF

P[GO"[RGJNTEPYGO[KEGPDT\",GCB
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NFEDK[CHF[NMQNBZPKTNFPP\RK’

P[GO[BKRFCDEZSVYCMNN,BNB

FINGYFPEKQGGEBK.

GTV"HK[PYGONGPZ[GGEBKFZ[C"O

S"NMFZKC"B[KINGYGTEKVBPME"D,

GCFFKBBZCBBKQVGSYKOKINGYGP[GO

EGGEBKBKMBZPBKGMEZLFZKC"B,BGP[GO

EBKMBNPKYOTNFEPKN\BGKFKFHKNG\B

ECKEKRB,GM\[G’FDP’DCKP"[P[RK

[JZG\.

BNBEBM\KPTKZFZ[C"OPEGBNB

FY[GMQFCP’,GT"HP[RK[PHFBKQYG’

MNN,[[OC[RKOBGIHKQBKQ[GOSVY

GM"BGGEBKPGIHYNDPZKTNIXK,GBKQNG

TRKKQNFFGBBZCBCMNN.

æªł�ªØ��Ø�œ
I(GM[CBRGNSMOSGNOFTEKVG\

CFMZTG\CSVKYG\KGXBNRG,[PCGBZ

CZK[C"P[KINGYGTEKUPKFBPGRI,

BNB[CPYZKOPSGKKPKO[BKQBV[ZG\

NGPZKINGYGMDGQ[BKQFINGYFKMGNF

NFKG\BP\BG[GGEBKBKMBZPBKCFMZKI

BGPZKOKFBPGRI.

GFSCZBRG\R\["KFBPGRI"XZKLNFKG\

FDZGTPMGNOPXEFMZTFCSVKYG\,[FZK

BKQCFBNB[CGBN\T[F,GBUBIEBKRG

PYCN.

TGER\CBZ[K[PI’\RBKOCM\GCG\

XE.BO[GEBTEKUPKINGYGBGKINGYG

TEKUP[GEB.

GTGER\CBZ[K[PI’Z"\GZKC"BBO

ME"DTEKUPKINGYGBGKINGYGTEKUPME"D,

NZ"\ME"DTEKUGNZKC"BKINGYGTEKU.

J(NZ"\[ME"DTEKUPKINGYGRPXB

[NP"E[KINGYGTEKUP[GEBM"[[ME"D

TEKUP[GEB.GNV"HSEZFECZKOPFPTGNF

NFDZGTFGB,B[ME"D,C[KINGYG,D[[GEB,

E[KFBPGRI.

GNP"E[[GEBTEKUPKINGYGK[

NFS\VYCKQME"DG[GEBBKHFPFO

TEKVB,G\ZGGKKFGTEKVKPKINGYG,GMGNO

TEKVKPKFBPGRI.BGNOMEKNF[GG\

F[KJG\NFEEKMPF[BV[ZR[TZES"N

[SEZFECZKOPFPTGNFNFDZGTFKB,B[
ME"D,C[[GEB,D[KINGYG,E[KFBPGRI.

K(NZKC"B[KINGYGTEKUPME"DRPXB

[NP"E[[GEBTEKUPKINGYGM"[[[GEB

TEKUPME"D.GNV"HSEZFECZKOPFPTGNF

NFDZGTFGB,B[[GEB,C[KINGYG,D[ME"D,
E[KFBPGRI.

GNP"E[KINGYGTEKUP[GEBK[

NFS\VYCKQ[GEBGME"DBKHFPFO

TEKVB,GKINGYGTEKUP[RKFO,G[RKFO

TEKVKPKFBPGRI.BGNOMEKNF[GG\

F[KJG\NFEEKMPF[BV[ZR[TZES"N

[SEZFECZKOPFPTGNFNFDZGTFKB,B[
KINGYG,C[[GEB,D[ME"D,E[KFBPGRI.

Ł�
�ª
Ø	œ�

KB(MEKNCBZPI’\RBKOBOINGYF

TEKVBBG[GEBTEKVB,K[NFYEKOPI’

Z[C"OG\GS’CC"C[OCVK’[GEB,

NZ[C"OFVK’[C"EP[TZNPK[KKL

FIVWNVKZBG\TKRKFO,N\GS’FVK’

[C"ERG\QFIVWNPK[ZGXKOPCKQ[RK

FCT"E.

CZODONZ[C"ONBPS\CZNGPZ

[PIP\F[TZFHGKFBPTNFK\KZF

N[GEB,[FZKBKQCFSPLT"VEKRK

\GZF,BNBFECZR\GQNZD[KNKCO[NC"E.

GPBKELDKSBN\GS’[[GEBFGBS\O

F[NMFCTNPB,D"MBKQHFSKCFM[NTXPG

[KFKFDKZTGQCHFJVKP[GEB,GRCBZ

FECZKOT"VPF[PCGBZ[OC\GS’[PY’

GB"\B"MK\QNPK[K\QNG[MZGK"NEMN

EKKRBEPYCNBDZBNBGEKKRBFGB,TM"N.

GX"CCMGGR\FYG’,PFFISZGQCHF[K\Q

NPK[K\QNG[MZ,FBNZ"\CZ[G\GN\\

NPK[FGBZGXF,GPFCML[FSKCF[FGB

ZGXFFGBP[GO[PZGKIMSUTK"H.
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GNMBG’X"N[TRKKQ[GEBNVK’Z"\FGB

SGDFDZNF,[FEKKQKCIZBIEPCKQ[RKFO

GSGPMKOTNFF[DIFTNKGRF[KRFNZXGRG

NPK[ZBGKNGNYCN.

GNMQXZKL[KFBNCFEKKQRYKNNB

RDKTG\XEEKG\FPTGG\KOBG\G,[BKNG

KMZKTNVKPK[RG\QKG\Z[MZ,BKQHG

FDZNF[GFC[GF,[K\MQ[NBIEPCT"E

K[KG\ZMSUN\\PNF[RK,NMQFY[GBKL

K\MQNF[BKZFECZV\GINGPZNPK[KZXF

FEKKQK\Q,EP[PTBUP[GOMSU.

GT"HP\ZW[FZKCNB"FBSGZNGNYCN

MSU,P[GOEMNEKKRBEPYCNBDZBNBG

EKKRBFGB,NMQNBFGXZMGNFDCKNGPHF

CRGDTN[GEB.

GNVKVK’HF,BKQMGGR\F\GS’NGPZ

[EGGYBEKKQNBKMGNNRJG\ZXGRGT"VMSU,

BNBF"FNMNPK[R\RGNGSPMG\NCIGZ

PCKQBR[KONMNPJNFBGHMG\YCNF

GMEG’,BSGZNGNCIGZP[GORJKG\MSVKG\

GFRBG\TXPKG\,BNB[\GS’P\ZW[CEKEQ

BKQXGZLNFDCKNGCHF[PPKNBHFPGCQ

PTXGGMR"N.

GMQPGMKIGVGSYC[G"\BDZG\P[F

)IG[QP[VJINYBSKPQPF(DCKBZDGRK

[GIJKO[PPRKOTNKFOPPGRKO[KINY

F[GIJKONPYGPG\[GRKOMVKZXGRO,GH"N

BLBONYIG[IEBG[INYGNVKFKEKEG\

GFBNPG\CJNFINGY\OCMNBGVQ,BUBO

FKFCBGVQ[B"XNINYC[GFBGMVK

BGPRG\OBGMVKPXCO,BNB[F\RGCKRKFO

PVRKF[NGO[FPPGRKOK\RGPYGPG\

FK\ZKONPK[KZXGBUCNBJTO,RPK

CJNFR\KR\OBOK[NFORJKFNBIEPXE

KEKEG\GBNPG\G[IE.MPVGZ[HFN[KJ\

Z"\C[GEBEEKKRK,[Z[G\CKEFEKKQNK\Q

NPK[KZXF,[FY[G[B"MK\QFEKKQNPK

[K\QNG[MZ,GFYG[KBFKBP[GOENB

[KKLMBQFJKK\EKQ.G\KZXGCC"CEUN"F

GCM\GCG\EUV"FEMNEKKQEPYCN[GIEB

NBGEKKQFGBGMQM\CFZB"[CC"C[O

N[KJ\Z"\GCNCE[NBKFRFFEKKQ.

GMQGEBKCMNECZ[RGJFET\GBIZ

BIE,EP"[RJKK\[IEP[BZRJKG\EHF

GHFVSGNNEKQ,EMGGR\OZY[DOEKQ[GEB

[RG\QNPK[KZXFXZKL[NBKFKFET\G

RGJFBIZBIERJKFDGVRK\.

GFJTOFGBV[GJEBOFKG[GKQBXNG

BV[Z[FKFRG\QNFBIZ,GNMQBKRGEKKQ

CHFGCJNFR\KR\GETNPPGQBIZKOBKRG

CTNKONK\Q.GB"MDOCHF[SPMGTNKG

[K\QNPK[KZXFP"PGEBKXZKL[NBKFRF

PHFGNBKFKFNCGRGJFBIZBIE,TM"N.

GPBIZ[P\CBZ[[GEBFKBFDZNFBKQ

CFIKSZGQPXEHF[C"EVGSYNVKPF

[NKCOIVW.

KC(GNMBG’KSGEFPI’FGB,[KINGYGK[

CFTEKVG\[CTNFPPGQGGEBKPYCN

NMF"VINYPZMG[G,GC[GEBK\MQ[CTN

FPPGQBKRGPYCNMNGO.PXE[RKC[GEB

K\MQ[CTNFPPGQPYCNMNZMG[G,

GCKINGYGCTNFPPGQGGEBKPVSKEIXK

PZMG[G,GRINYGBKHFPCKQ[RKFXEEKO

FR"NTEKVB.

GMTK"HPXKRGCZ[C"ODCK[GEBGKINGYG

GH"NNBG\G[KFBRGJFNCFEKKRKO[FKF

FRG\QBGFCGBGYZGCGKG\ZEGEBKNFFGB

DPZGBYRKNGK\RGB\FYZYT,G[PBHMF
CTNFYZYTC[NGBCNM[B\FBGPZ
KINGYGCGEBKBIERJNFIXK[NBMEKQ,
TM"N.

KD(GNCBZPI’FZB[GRKOBOKINGYG

TEKVBPME"DBGME"DTEKVBPKINGYG,K[

NXKKQNPI’FZB[GRKOCDEZF[NME"D

[RINYGBOHFS\OSKNGY[C"EPS\NY

PNEGQCFGBGPZNCT"ENFS\EZNCE,BG

[HFSGD[NVSY[C"EPMZKT[PK[FGB

FBNKOGDGCZTNICKZG,SKPRBPKN\BFKB

[HFCBP\[KKLBNKG.

PN[GQFZ[C"O)C"CNF.E"FF\O(

P[PTES"N[ME"DFGBS\OSKNGY,GH"N:
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FNMLBKQC"ERHYYKQNFONEGQEKQ[SGVG

NCBNKEKTKGG\BNBPRKIKOBG\QGMN

EBNKODCZTE[KCBGTEKOGKCZZGFECZ,

TM"N.

BMQFZB"[PZIKCCECZKONGPZ[FGB

VSYGH"N)CSKPQMC(:FBKMNEBNKODCZ

EKRBFGBEMNPK[DCZKEGCVTOZB[GRF

FGB[NGTE[KCKBICKZGZBKFGMNHPQ

[NBKCKBZBKFBUBO\DCZKEGNB[CYKRQ

NKFNBVGYKPKRKF,ENBPKS\CZ[K\YRG

IMPKO[KFKGMNKPKFOCPZKCFGPINGY\

FKGOKDCZHFGPIZICKZGBNBIMPKOVSYG

MNEBNKOCVTOFHB\DCZ.GSPMGTNHF

EMNPK[FEKQTPGYZGCNFCKBZBKG\GTGE

PK[FEKQTPGKPSGZRV[GNFTPKE[NG

CKEGPPF[KPSGZFBIZNDHGNGTGEKBPZ

PFCXT[BPSGZRV[KGFKGOBGNPIZKCKB

ZBKFGKGXKBRFPKEK,TM"N.

GK[NXKKQNECZKFI\"S[PIE[TV"H

CKBGZCPI’BPGZBKOBONBIZ[C"E\VSG

IVW[ERGCFFCT"E,FBOPVYKRQBG\F

NGPZME"DBGNB,GH"NTGER"NEVNKDK

CJTOBNKODCZEPBQES"NPVYKRQS"N

MVK’FZB"[GB"MEKRBFGBGNBBNPG\

CTNPBGPVYKRKQGBKELS"NMZ[C"O[FGB

BNPG\GFC"EPSNYKEPPRGGNFBNB

PVYKRKQNDHGNHB"H,TM"N.

GTNEZLHGPIE[DOZ’PBKZ[PIF

HX"NGH"NJTOVNGD\\ORZBFEBORKPB

MJTOFZB"[)SK’M"C(EMNEBNKODCZ

P[GOEMNPBQEP\DCZPQFS\OFEKQTPG

GNMLDCZ,BGPJTOEIMPKOT[GMQCECZ

EBV[ZNCZZGBKQKMGN\CKEONMGKQFRMGQ

BHYCTGNIYMNEBNKODCZ.GNJTO

FZB"[FGFMPGCKZGZGNMLPVYKRQP[GO

EPFBKMV\NQGBKLRVSKEPPGRBEBKR[K,

P[B"MNJTOC’[KKLSCZ\FZ[C"O

EPBIZ[CBPPGQNC"EBKQZ[BKQ

NFVYKZG,TM"N.

GFSCZBRG\R\[BOME"DFGBSKNGY

CFINJ[KINGYGTEKVBPKRF,GBOME"D

FGBVSYBHFKBTEKVBPKINGYG,[FZKK[

CFSGD[NCKZGZNPK[KKLFIVW.

KE(GB"MK[PYGONGPZ[Z"\ES"N

[ME"DTEKVBPKINGYGS"NMET\FZB"[

[ME"DFGBVSY,GFZKC"BES"N[KINGYG

TEKVBPME"DS"N[ME"DFGBSKNGY.

GNMQNZ"\ME"DFKBFPTGNFPMGNO,

FKG\[FKBSGD[NCKZGZCSVKYG\,GKFB

PGRIDZGTPMGNOFKG\[BKQCF[GO

FMZTFMNNGMNN.

GCBPXTK[KINGYGG[GEB[[RKFOBKRO

PCZZKOFECZ,KINGYG[FZKB\FPVSKE

FCTNKOCIXKF,G[GEB[FZKFKBS\O

FDZNF,GRINYGF\RBKOPCKQ[RKFFMZTG\

[BKROCKZGZBOTEKUN\\NCTNKOGGEBK

IXKTNFI[CGQ[B\FGGEBKPVSKEGIXK,

BG[TEKUNYI\SKMGK[\VSKENGFMN

P[GOFXE[BGNKKYCNMGNF.

GNZKC"B[ME"DFGBSKNGYNMG"TF"F

TGPE\FMKYZGCNKFBPGRI,[C\ZGGKKFG

C"EPS\NY,NVTPKOBGPZKONFO

[KS\EZGNCE,GNVTPKOBGPZKONFO

[KIMGTE[KCBBNKFG]G\NGKBOMCZ

FDKTFIVWNC"E[RYJK’[BK\VSNB

PVYK’GMEBK\BCFP[LECZKFZKC"B[O[.

GCZGZ[[GEBGKINGYGKFKGTEKVBPFO,

GPCKQ[GEBGKINGYG[[RKFOBKROCKZGZ,

BNBSGDKFMZTFCSVKYG\RINYGMR"NN[K’

Z"\BKHFFMZTFTEKVBGM[R\"N.

ªłł�ª

���

JG(FKGXBPMNFMNNKOFR"NFGB"EZZB

EPPGRB"[DCFBPZKRQKINGYGBUBOKXB

PMLHKNG\BECKEKRBP[GOEBKMBNPKYO

TNFEPKN\B,GBUBOBKQBGIHKQ,GMPCGBZ

DCKFPINKUVZFCIPGZ[FEKQKINGYG,

GJTPBEPKN\BM\GCCDP’[OCC"CP[GO

EBKMBEZZBEPPGRBNPZGEZZBEPPGRB

NPZ.

GFCKBGZFGB,[FKMB[K[XEIHYNMN

BIEPCT"E,FKG\[CNKJTRG\KFOK[SVY
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NC"E,PXCMHGPIKKCN\\NMNBIEPFO

IXK.

GK[NXKKQNPCGBZC\GS’C"PXH.)E"F

NKPB(GH"NGK"NENSGPMGSEBK\NKFPPGQ

FPGJNCSVYIGNYKQFGKMBKNG\ZGKKFG
PGIHYKQ,TM"N.GB\"[[EKRFKINGYGMPG

C[RKOBGIHKQCJNK\[[RKFOPGIHYKQ

GFEKQFGBKINGYG.

$ $ $

7

ø������Ø�
�)ł
(æ




�łÆ�Æł��ª�ªÆ�
Ø��Æ	�
Ø��

œ�Øæ�Ææ�Ø��œ
ªØ�
�����ªØ�œ�Øæ�

KEGTF[KJ\IMPKOFIGNYKOTNSGPMGS

GBGPZKO’HFMNNDEGNCEKQ,FPGXKB

PICKZGTNKGFZBKF’.GCPS’C"Y)EUPG:(

BPZZ’[PGBNCZRIPRKBPZZ’KGR\Q,

PRKKQNFPGXKBPICKZGTNKGFZBKF,[RBPZ

)[PG\MEKE(’PKCTNECZKOKD[BNKFO’-
KDK[ZBKFBNKFO,P\YKUNFZCB[K,FB

NPFNKYZB,SCZBFGBEMBKCNKFMBKCB

BHKNNCKBSKB,T"M.GP[PT,[EKQFPGXKB

PICKZGFGB,[PK[FGB\VGSCECZGCB

ICKZGNFGXKBGPPRG-[ICKZGFGBHF

EMBKCNKFMBKCB,[ZGXFN[RG\B\FPXC

PMPG\[FGBTM[KG,BHKFGBBHKNNCK

BSKB,GFGBHF[KCKBZBKF.

GNBKELDKSBPXKRGFZCFPYGPG\

[BT"V[\VGSBIECECZPF,BTV"M

TNKGNFCKBZBKFGBN"MPGXKBKQBG\G

PKEG.MPGEBK\BCDPZB)C"CEUNG.(

’FRFGTKHKEBMNGIG[NBCRFZETB,B\B

PZKIG[NB\VSKRFGGFGFYBJTKQJGCB,

BPZBCGFE[PGBN-KMGNNJTGQTEMEK

EPKFQ,EBKCTKBPZNYGIG\FQCKEK.

GFBPZZK[NYK[FDGEZG\BKQNFQIHYF,

[BRKTKHKEPSKZFNZGTF’GMG’,T"M.GFZK

PCGBZ[O,[CPYGO[BKQPGSZKOB\

FTHKONZGTFPKENKE,BKRGKMGNNJTGQ

NYI\KOBB"MPCKBZBKF,GCNBZBKF

PGXKBKOB\FTHKOPKEG[BT"V[MT\

RPXBKOFTHKOBXNCTNF[EF-[MKGQ

[IHY\F\VGSBKRGPGZF[NYIGO,TN

F\VGSNFCKBZBKF.

GMQPXKRGNTRKQECZKOFT[GKKQNF[BKN

GNF[MKZ,[BKQPGTKNPF[FGB\VGSCFO

RDEFPZBYPB,GTNF\GVSNFCKBZBKF

[FGBNYIOGNB[BNO,GBOBKRGPCKB

ZBKF-PGXKBKQFIVWPKEG,BT"V[TM[KG

PGRIFIVWBXNG.

GCKBGZFTRKKQFGB,[PGIHYG\G\VKSF

FOC’TRKKRKORVZEKO,MENFNQ.

CPGIHYG\-MKGQ[MNPF[\I\KEBEO

FZKFGB[NG,BRGZGBKOB\FPGIHYCIVW

MCTNKOTNFIVW,GMQM[K[PZBYPB-
FKKRG[FKFKEGTTETM[KG[IVWHFFGB

[NG,FZKFIVWCIHY\G-[BRGZGBKOBG\G

MCTNKOTNFIVW
1

.

GM[K[BEO[FGB\GVSCIVWGBKRG

KEGT[FKF[NBIZPYGEONMQ,FZKIVW

HFCIHY\F\GVSCFBVKNGCBGVQ[BKQ

TXOF\VKSFPGMKIF[FKB[NG]MPG
CDGEZG\GMEGPF[,BNB[MKGQ[FGB\VGS

CFGBKQ[GOZKTG\BGSKCFNFS\VY[PB

BKRG[NG-FIVWCIHY\GGBRGZGBKOBG\G

MCTNKOTNFIVW,GFCBNFGXKBPPRGTNKG

FZBKF.

BCNM[F\VKSFFKBRDEPZBYPB,

GF\GVSJGTQ[YRFB\FIVWPQFPZB

YPBGFPZBYPBJGTQ[FGB[NG,BHFIVW

CIHY\F\VGSCFZYPMIZBKF,[MKGQ

[FGB\GVSCF-ZGBKOBG\GMFCTNKO,

ERYJKRQ[YKCNGPQFPZBYPBCFK\ZGNB

CDHKNF,EBIHGYKBKR[KCDHNRG\BNB

PIHYKRQ.GRPXB,[\VKS\GPGMKIF[NYI

B\FIVWPFPZBYPBG[GCBKQFIVW

CIHY\FPZBYPBBNBCIHY\[NG,GNMQ

PGTKNFIHY\GRDEFPZBYPB.

GNVKMLCDGEZG\BGCECZKOFT[GKKQ

NF[BKNGNF[MKZ-[BKQ\VKS\QPGMI\

[FONYGIKOPQFPZBYPB,FOTEKKQ
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CIHY\FPZBYPB,GTNF[RKNFCKBZBKF

MEKNFGXKBFIVXKOPIHY\Q.

GFKKRG,[FSCZB[N’PBQEMBKCNKF

MBKCBBHKNNCKBSKB’FKB-[PK[CB

NFGXKBPPK[FGBPGIHYBXNKRGNCTNKO

[NFPPGQ,TNKGNFCKBZBKFNECZKG.GNMQ,

PK[CBNFGXKBPPZBYPBTNKGNFCKB

ZBKF,[BT"V[MT\FPGXKBFGBHFF\VGS

CIVW-BCNBOBKQ\VKS\GPGMI\[FGB

NYIGPQFPZBYPB,B"MTEKKQFIVW

CIHY\FPZBYPBGF\GVSCFFGBF’PGXKB’

GEMBKCNKFMBKCB,GTNKGNFCKBFZBKF.

GRPXB,[TRKKQFPGIHYG\FGB-[ZGBKO

B\FPGIHYMCTNKO[NFIVW.G’\VKSF’-
][CFRINYGFZB[GRKOCSGDKBE\YVGMFQ

)C"PEUG(GC[BZPYGPG\C["S[,BK

BV[ZNGPZ[BRGZGBKOCFB\F\VGS

MCTNKOTNFIVW,[FZK\VKSFFKBBVKNG

CDGEZG\,GDOCBGVQ[\VSB\FIVWCVRK

TEKO,GNB[KKLNZBG\B\F\GVSMCTNKO

NBIZ[BRGZGBKOCVKZG[[BIKH\GCIVW

FKBT"K[\YUB\FIVWPKEICKZGBG

PCKQ[RKFO.BNBTRKQF\VKSFFGB-M[K[
SVYCPPGQ]’EZZBEPPGRB’[,GPF[TE

TM[KGF[BZRGB\FIVWCKEFPGIHYFGB

ZYP[GO[FKF\VGSCFGPSVYBKQ

NFGXKBPKEG,GNBPVRK[FKFKEGTNRG

[FGB[NG,]GBVKNGBOFKFKEGTNRG[FKF

[NG-GFKKRG[FGBFPZBYPB,PMNPYGO

FZKTM[KGRGNESVYGZKTG\BCCTNG\G[,
B"MK[PYGONGPZEF[\B[F\GVSFGB

\VGSCF,RT[FFGBFPGIHYGPSVYNB

RGXKBRFPKEG
2

.

GRKEGQEKEQFGBCEKQ\VKSFHG-FBO

GFKMQPGTKNF\VKSFCTEKO,[NBRGXKB

FIVWPKEG.

GCMPFPYGPG\C["SPXKRGTRKQ\VKSF

CSVKYG\,MB[ZCMNPYGOP\IE[KO

MNNKO[GRKOCEKRK\VKSF-FKMQPGTKNF

\VKSFGFKMQNB.GN\GTN\FTRKQRCKBMBQ

MPFPFPYGPG\[ERGC["SCTRKQHF-
FPGCBKOCECZKFZB[GRKOH"NCSGDKB

E’\YVGMFQ’)C"PEUG(.

ZB[K\FGMKIGFZB[GRKOPFPCGBZ

CFSGDKB)EUG.(,E[RKOBGIHKQCJNK\

G\YVFBIECVRKRG,BOXGGIPTKYZB-
PGXKBKQBG\GPKEG,GNBPFRKNGPF[\VS.

GPMLFGMKIGMPFZB[GRKO,E\VKSFNB

PFRKBVKNGM[JGTQF\GVSCZK.

GMQPCGBZDOCFP[LFECZKO)[OEU

G:(,CPF[BPZGE\YVGMFQ]B\FSVY

CMGZ[PGXKBKQBG\GPKEG,]GMQFGBFEKQ

NPSYRBNVKZGCFZB[GRKO[,GPMLFGMKIG

FZB[GRKO,[\VKSFCJTR\[PBNBPFRK,

GPGXKBKQBG\GPKEG.

GFRFC[KNFKVZYF[GBN)[OEUYC.(

\RQ,’PT[FCXKVGZKCBIE[[MZPZIW

PICKZGC[RKOT[ZHFCN[RFPEKRZHFC

NIGE[,GCBPT[FNVRKZCQ[PTGQCQ

DPNKBNGNVRKZ’KGSK,GBPZGKINGYGB\

IGE[FTKCGZ’.GCDPZB[O)EUYC:(BPZ

[PGBN’CCBCBPXTIGE[TSYKRQ,BCNCB

C\IN\IGE[MGNKFNP[MKZ,CBCSGU

IGE[MGNKFN[GMZ’.GPY[FFDP’’PKBPZ

[PGBNNBBPZKRQ\VGSN[GQBIZGQ,GFB

ZCG[PGBNEBPZK\ZGKKFGMGZC[N[KO

BRKPGMZNLKMGNNIHGZCGBVKNGCSBF

BIZGRF,MGZC[N[KOSBFCSNTBRKPGMZ

NL,ZB[GQZB[GQYRF’.GP\ZWFDP’’F\O

JTPBPBK-P[GOE\VKS,FMBRPKYB

\VKS.GZCRIPQBPZ,YZYTCIHY\CTNKF

YKKP\’GMG’,T"M.

GFKKRG,[NET\[PGBN\NGKFMNCHPQ

[CGCBGFP[MKZGC[GMZNEKQ,[BOCBG

C\IKN\IGE[FTKCGZ-FP[MKZFGB

FPGIHYCCK\GF[GMZCBNFGXKBPPRG
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2T’C\GS’FZB"[CZK[V’FCK\GFTNKKF)EUYJH:CE"FGNKIHK([PCGBZNFEKB[\VKSFFGBTRKQRVZE

PPGIHYG\.



GTNKGFZBKF,GBOCBGCSGUFIGE[-
F[GMZFGBFPGIHYGFP[MKZCBNFGXKB

PPRGGTNKGFZBKF,GBOCBGCBPXTFIGE[

-F[GMZPGIHYTNFIXKFZB[GQ[N

FIGE[GFP[MKZTNFIXKF[RK,GCHFBKKZK

P\RK\KQ,GNMQFGKEKRBKINGYG.GZ’RIPQ

BPZ[BVKNGCBGCSGUFIGE[MGNG

NP[MKZ,E’YZYTCIHY\CTNKFTGPE\’.

GCZB[GRKORBPZGMPFPFNMKONCBZ

B\PINGY\[PGBNGZ"R.

CZ["KPCGBZ,[N[PGBN-NVKPF

[TNKGBRGERKO,RYCTFPGIHYG\,[BOCBG

NC"EC\IKN\FIGE[BHFGKFRKEGQTN

FEKGZKOCPZIW-FBOKMGNF[GMZ

NF[\P[CFCIGE[FTKCGZ]CNKNFGSKU

TNFK"CHFGCKO[BGNB,GNDCKECZHFFGK

FP[MKZ[PGIHYCYZYT-PGIHY,BCNBO

CBGCSGUFIGE[[FRKEGQFGBTNFPTG\

]BOIKKCF[GMZNFGSKUEKRZHFCC[CKN

IGE[FTKCGZBGNB[,CHFFGKF[GMZ

[FPTG\CKEGPGIHY.GHFGPF[M\CZ["K

[O’CCBNCK\EKQCBPXTFIGE[,GBPZNG

XBPCK\KBG\QNK[MZIGE[HF,GMK

PSVYBNQBKHFGN[GQR\VKS-BPZKRQ

FTPEPPGQTNIHY\GGPF[EZCFMCZNB

PVYKRQPKRKF,GENPBN[GQBIZGQBK\NQ

NPK\VS,GPF[NBTCZPQFIGE[-BGKXB
BGK\QNG[MZG,FTPEYZYTTNIHY\F

CIHY\CTNKF’,TM"N.

GNVK"HRPXB,[JTPG[N[PGBN[CSGU

FIGE[MGNGN[GMZBKRGPIP\[\VSB\

FEKGZKQ,BNBPIP\[FGBFPGIHYCPPGQ,

GBKRGTRKQN\VKSFMNN,]GPF[BPZG[O

CDP’CJTPG[N[PGBN[FGB’P[GO

E\VKS’,FKKRGPVRK[FGB\VGS,GNBPVRK

[T[FPT[F\VKSF
3[.

GCJTPG[NZ"RM\CZ["K)E"FGZ"R

BPZ(NCBZ,’GBVKNGCBCSGUFIGE[MGNG

NP[MKZ,[FSVYNBTM[KGRGNEBNB

P\IKN\FIGE[RGNE,GFTPEYZYTTN

IHY\G,GRPXB[EZC[NICKZGGXZKL

NFTNG\NG[MZ,TM"N.[FIKEG[[NZ"R

FGB-EBHNKRQC\Z[T\NKE\FSVY,GNVK

HFRYCTPKFGBFPGIHYGPKFGBFPGXKB.

GNMQ,BVKNGCBCSGUFIGE[,BCNMKGQ

[C[T\NKE\FSVY[FGB\IKN\FIGE[-
FKFFP[MKZPGIHYCYZYT]FKKRGCEKGZKQ

[NFYZYT[GF[GMZFGBFPGXKB,TNKG

FZBKF.

GPXBRGB\PINGY\[PGBNGZ"RDO

BI"M)[OEUYK.(,G[OBK\B’FFGB[JZB

EFGFM\KCCKF[RKQS\PB,PNGFBPZ

[N[,NGFBPZ[\KO,YEKOPNGFGBMNKRFG

NVKZK,PKRBPQ.ZCKFGEFBPZ-YZYT

CIHY\CTNKFYKKPB,ZCMFRBBPZ-VKZG\
CIHY\BGMNKFQYKKPK.GFNM\BMGG\KFEZC

MFRBEBPZVKZG\CIHY\BGMNKFQYKKPK.

GFBYK"NEFNM\BMGG\KFEZCRIPQEBPZ

YZYTCIHY\CTNKFTGPE\.F\O-PKN\B

ENBTCKEBNBKDNGKKFKB,FMB-PKN\B

ETCKEBNBKDNGKKFKB,GBJZGIKCKEKRB\ZK

HPRKNBPJZIKRQ’,T"M.GZ["K[OVKZ[

’YZYTCIHY\CTNKFTGPE\,BT"DENB

\CTKFTENBIZBMKN\VKZG\,BRQC\Z

YZYTBHNKRQ,GMKPSVYBNQ[RFHG[NPK,

BGYKBZTBCIHY\PZKF,G[NBMEKQBMNKRFG

NVKZK.GMQVKZ[CFP[LFECZKO’CIHY\

BGMNKFQTGPEG\,MKGQEYEKOGBMNKRFGGB\B

NBVGYKPKRKF,RKK\KZBKFENBG[N[FGG,

EC\ZBMKN\VKZG\BHNKRQ’,TM"N.

GFPGZOPECZKZ["KCC’FSGDKG\FGB,

ENZ"RNBBHNKRQC\ZFRKEGQTM[KG-EFKKRG
EPKF[MKZG\BGFVKZG\[MCZRBMNG,BNB

BHNKRQC\ZTKYZFSVY-EFKKRGFYZYT

TXPG,FBOFGBCMNNF[MKZG\GFP[MR\B

CHPQHFBGNB.GMKGQ[TKYZFSVYFGBTN

FYZYT,GC[T\NKE\FSVYFK\FFYZYT

0
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3DOCFFKBEMGZC[N[KOGMG’[PEGCZ[OC\VKSF,BKQCHFISZGQ[N’\VKSF’,MPG[KCGBZCTH"FNFNQ

)CBG\D’CS"YE’(.



CIHY\CTNKF,FZKHFMBKNGRVSY[FEKQ

TOCTNFYZYTPEKQFPGXKBPICKZGTNKG

FZBKF,GRPXB[F[GMZEZC[NICKZG

GIKKCN[NONG[MZG,GFPNGFBMNFVKZG\

[NBMEKQ.

GMNNHF[NZ"RFGBEGYBCYZYT,BCN

BOFKFSVYTNECZFPKJNJN,MDGQ[[MZ

BIEVZFPICKZGC’K"CHFGCKON[RFPEKRZ

HFCNIGE[’GR\TCZFF[RF,DOZ"RPGEF

[BOCBFP[MKZN\CTGCSGUFIGE[,

[MGNGN[GMZBT"V[FSVYRGNEC\IKN\

FIGE[.GMQPVGZ[C\GS’[KNFKVZY

F[GBN)EUYD.E"FVZEKSK(GH"N,’EEGYB

YZYT[BKQKMGNNFXRKT-N[PJGPKE

CTNF,BHNKRQC\ZIHYFYPB,BCN

CPJNJNKQBHNKRQC\ZPBQE\GVSF[\B,

FKMBENKMBIHY\YZYTMRDEF’,TM"N.

GFJTOCHFFGB,[EGYBYZYTFKB

NTGNOCIHY\CTNKF-BVKNGM[BIZKO

KG[CKOTNKF,MKGQ[IHY\YZYTBKRF

RPEE\CPK[KG[CTNKF,BNBCPK[TN

[PGRYZB\FYZYT,GP[GO[BKBV[Z

NDHGNGNFXRKTFYZYTPCTNKF-NTGNO[O

FCTNKOTNKF.GNMQ,BT"V[F[GMZEZCF

CIGE[FTKCGZ-NBRT[FCHFPGIHY

TNKF,GMNKPK[MKZG\GFZKFGBEZC[N

ICKZG.P[B"MCPJNJNKQ,[MKGQ[DO

C\IKN\FIGE[FKGCIHY\F[GMZ[FKF

\VGSCFQ,][CPJNJNKQ-FPGIHYCFO

FGBHF[\VGSCFQ[,BKBV[ZNGPZ

[P\IKN\FSVYMCZRVSY[FEKQTO

FP[MKZ,[BEZCF,PEKRKIHYG\FKFFEKQ

TOF[GMZ[FGBFKFFPGIHYGNMQF[\P[

CVZFMEKQ,GBKRGIKKCNFGSKU[MZTN

IGE[FTKCGZ.

GFRF,DOCET\[PGBNK\MQ[NB[KKL

\VKSFCPYZYTKGDONB\GTKN\VKSF

CSVKYG\NBIZ[RGNEFSVY,BNB[[PGBN

SGCZ[MKGQ[CSGUFIGE[FEKQ\GZFFGB

TNFPTG\,B"MBHNKRQC\ZFPGIHY

CPTG\,GCHFFGKF[GMZPGIHYDOCNB

\VKSF,GMR"N.

GMNHFFGB[KJ\Z["KCSGDKBHG,BCN

C[BZFZB[GRKOPXBRGPFNMKOBIZKO

CCKBGZPINYG\[PGBNGZ"R,MENFNQ.

CZB"[CV’[RKOBGIHKQ)SKPQK"D(

PCKBZBKFPECZKZ"R[O,ENBPFRK

\VKSFCSVKYG\]CJTR\[PB[,GH"N,

NTGNOBKPBNL\YVGMFQPGXKBKQBG\G

PKEG,E\VKSFNBPFRKBBNBNPK[JGTQ

CZK.BCNFMFQFHF,BVKNGBIZ[\VS-
BKQNGBNBJTR\[PB,FNMLPVYKRQ

PKRKF,EPGYPKRQNKFBIHY\PZBYPB.

GFMKBPZZ"RCVZYCK\MGZ)C"CEUYF:(

DCKPZIW[[MZGC[RKOT[ZHFGCKON[RF

PEKRZHFCNIGE[GR\TCZFF[RF,GPSVYB

NKFBK\VGSN[GQZB[GQGIGE[FTKCGZ

N[GMZ,BK\VGSN[GQBIZGQGIGE[FTKCGZ

NP[MKZ,GBPZZ"RYZYTCIHY\CTNKF

TGPE\,GBVKNGCBCSGUFIGE[MGNG

NP[MKZ,GBT"DE\VKSF[GMZ,NBPFRKB

\VKS\GPSVKYBGMG’,TM"E.

GPECZKGPCGBZ,[SGCZCCKBGZ[KJ\

Z"RCEZLBIZ\,[CBP\[KKL\VKSF

CPZIW]GFKKRGPF[\VSB\FEKGZKQ[O[,
BNB[MKGQ[RGNEFSVYC\IKN\FIGE[,

NBPFRKN[GMZPF[\VSB\FEKGZKQNBIZ

[RGNEFSVY,GPGXKBKQBG\GPKEG-FKKRG

[PIKKCKQBG\GN[NOTCGZFEKGZKQ[\VS.

GNVKHFRPXB,[EKRG[NZ"RBKRGPKGIE

CYZYT,BNBFGBEKQCMNSVYPPGQ[\VS

BIEPICKZG,[PGXKBKQBG\GPKEG
4
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4FKKRG[NBMPG[R\CBZNTKN)C[KJ\Z["K([JTPG[NZ"RFGBP[GO[BKBV[ZN\VGSYZYTPCTNKF,

[TEKKQCIHY\CTNKFFKBTGPE\.

BPROCECZKFZB"[TXPGX"T,[FZKCSGUVZYF[GBN)SKPQN’(PSKYFZB"[CN[GRG[NFZK"UGH"N

’G[PTKRQPKRF,ENK\BNFBEBPZZCBKS\KZBPBFPTKPBFPTKGMG’,BNBM[PGBNEBPZFNLBIZ



GDOC[KJ\[PGBNFNLFZB"[CEZL

BIZ\,[PCBZ[O)C"PV"BSK"D(CFP[L

ECZKGTGEGH"N,’GPBQEBPZF\OCBCSGU

FIGE[N[GMZ,NBP[GOEPFRK\VKSF

PSVKYB,BNBSCZPENBCBTESGU

FIGE[,GEBKBGEGKKBGEKNKF[N[RF

F[MKZGGNBNIE[KO’GMG’,TM"N,]GMQ
PCGBZDOC\GS’C"CEUYF.)E"FBCN(,

GCM\GCG\EUM.)E"FGBGYK([.

GFKKRG,[JTPG[N[PGBN[M[CBCSGU

FIGE[MGNGN[GMZ,BKRGP[GO[FGB\VGS

CPTG\MPG[VKZ[Z["K,BNBP[GO

[FP[MKZFGEFNG[N[RFF[MKZGGNB

NIE[KO,]GTKKQNFNQBG\D’S"YE’PF

[CKBZ\KCHF[.

GC\GS’CSGDKBE\YVGMFQ)C"PEUG:

E"FVGJZ(PCGBZ,[N[KJ\[PGBN,CB

CSGUFIGE[MGNGN[GMZPIP\[FGB\VS

B\FEKGZKQ]GNBP[GO[FGBF\VGS

CFPTG\[.GFGY[FNFOFKBL\GTKN

\VKS\G,GPCBZKO,E[BRKF\O[RMRSCF

F[GMZCFK\Z,GNMLPFRK\VKS\G.

]GCET\Z"RNBCKBZGF\GS’MNGO,

GNMBGZFFOSGCZKOCHFMV[JG\FECZKO

-FKBET\Z["K,[JTPG[NZ"RFGBP[GO

[FP[MKZPGIHYNTGNOCYZYTG,GNMQNB

FCKBGZBKFPFBEZ"RENBPFRK\VKSF

CSVKYG\[.

GN[KJ\Z"RCKBZGFZB[GRKO
5

,EFB

E\RQCP\RK’KINGYGFKB[KJ\SGPMGS

FSGCZ[PPGQFPGJNCSVYIGNYKQ,GNMQ

FOIGNYKQBT"V[YZYTCIHY\CTNKF

TGPE\.

GFRF,PFDP’CVZYFPYCN)[OEUYK.(

NDCKFFGB[JZBEFGFM\CKCKF[RKQ

S\PBGMG’PEKKYKOFZB[GRKORYGEFRGSV\

CTRKRK\VKSF,[CPKN\BETCKEBNBKDNGKK

PFRK\VKSFCPJNJNKQ,EBJZGIKCKEKRB

\ZKHKPRKNBPJZIKRQ.BCNCYZYTNB

PFRK,EYZYTCIHY\CTNKFTGPE\,

GMEBK\BF\O.

GSGDKBRGSV\[PPRFRNPEGMPFVZJKO

CTRKKRK\VKSF,FKBFSGDKBCPS’M\GCG\

)EUKJ:(,[PCGBZ[O’\"Z,[RKOI\GPKQ

TNF[JZGP\G,GCBG[RKOPQF[GYGBPZG

KETRG[M\CKEOFGBBCNBRGSKOFKG

YJRKOFKGVSGNKTEG\FKG,FZKBNG

RBPRKO,GBOK[TEKO[M\CKEOFGBHF,

BG[FKFM\CKEOKGXBPPYGOBIZ-
P[JZ[YZBTNKGTZTZGFGIHYCC"E,BKQ

BNGRBPRKQ’.GPY[FFDPZB,’GPDCKRQCKF

MC[JZBPTNKB,GBPBK,\ZKG\ZKRKRFG’
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VIG\[CN[GRG\,EPSVYBNQBK\VSKRQN[GQZB[GQGMG’,FNMLFNLBIZVIG\[CN[GRG\,MEYKK"N

EPSVKYBNBPVYKRQPKRKFPPGRB,BCNBK\VSNBPVYKRQPKRKFPPGRB,EFG"NNBIZ\VKSFR\CT.GFRK

PKNKCPJNJNK,BCNCPYZYTKYKK"NMZ"REBPZYZYTCIHY\CTNKFTGPE\’GMG’,TM"N.GPCGBZ,[CTXO

PFRK\VKSFCSVKYG\,GP[PT[BVKNGCTGCEBEBKS\KZBPBFPTKYKK"NEPFRK\VKSF,GZYCYZYT[BK

BV[ZN\VSFNBPFRKCF\VKSF.

GHF\PGFJGCB,[FZKFZB"[VSYNPT[F)V"BSKPQK"D(,[BKQPGTKNF\VKSFCSVKYG\CJTR\[PB

GBVKNGM[\VSCFK\Z,GBKLVSYMBQ[PGTKNF\VKSFCBKS\KZBPBFPTKCJTR\SVY.]BPROCEGIY

BV[ZNKK[C,[CBKS\KZBPBFPTKGMG’BKKZKCBGVQ[FCTNKOF\VKSGFG,GMPGCTGCEBEFP[MKZPZIW

NK"CHFGCKON[RFGMG’,GFKBMFGEBF,GMPG[CKBZFZB"[CV"B[O)MPG[K\CBZNFNQCBG\D’SY"E(.

BG[RBPZ[FZB"[)CVZYF[GBN(NBVSY[PGTKNF\VKSFCFFGBTGCEBEBKS\KZBPBFPTK,BNBZY

CTGCEBEP[MKZPZIWGMG’,GF\O[BRKP[GO[FGBMPG[FGEFNGFP[MKZ,MR"N[.
GMQY[FTGE,[FZKMBQ)CVZYB’SKPQK"D(PCGBZCZB"[,[JTPG[NZ"RFGBP[GOENBPFRK\VKSF

NBIZ[RGNEFSVY,GBVKNGCPJNJNK,G[O)CVZYF[GBN(CKBZ,[EKRG[NZ"RFGBEGYBCYZYTGP[GO

[BKBV[ZN\VSG,GMQM\CCVZYFPGMZB\FCK\)C"CV"ESKPQD’(’GZ"RYBPZF\OYZYTCIHY\

CTNKFTGPE\,GFP[MKZPGIHYNTGNO’.GMCZFY[FMQF["LC\YVGMFQ)SK’P"E(,GTK"[)SK’P"F(

P["MNKK[CB\HF.

5MQBK\BCZKJC"BGCZ"QCVZYF[GBN)[O(,GC\GS’CVZYIHY\FC\KO)EUNF.E"FGPBK(.



GMG’.GPSKYFDP’)[OCEUM.(’BNBBPZ

ZCRIPQ,BGYK\ZKNFEK\ZKGBGYKPPGRB

CIHY\PZKF’.

GZ["K[OVKZ[,’GBGYKPPGRBCIHY\

PZKF,CIHY\FNGF,GBOYZYTFKB-
\TPGECIHY\FPGMZ,GEY\RKCCZKK\BBKQ

RBPRKO,NBENKFGK[JZBPTNKBNPKDCK

CKF,BNBENBYZTKRQNKF,GBK\VKSPKEK

GFEZB\KFBKG\CTPKRKF-NBPVYKRQ

PKRKF,EBPZKRQBGYK\ZKNCFEK\ZKGPPGRB

CIHY\FKMBEYBK’,TM"N.

GC\GS’[O)E"FGBGYKPPGRB(FCKBG

B\[KJ\Z["KGFY[GTNKG,GH"N,VKZ[

CYGRJZS,GBKRQRBPRKQEY\RK,NBGEPDCKRB

C[JZB,BNBENBYZTKRQNKF,GRVYBPKRF

-EBK\VSNBPVYKRQPKRKF.GY[F,EBPZ

CVZYYPBEC"P)EUG:(DCKSVYCMGZ-
\YVGMFQPGXKBKQBG\GPKEG,BNPB\VKSF

ENBIZSVKYBNBGMNGOFKB.GPKFG,

BFFGBESGUF[GBN)[OEUYC:(NB

Y[FPKEK,EBPZKRQDCKP[MKZCK\NICKZG

CK"CHFGCKON[RFPEKRZHFCNIGE[,CB

C\IN\FIGE[-MGNGNP[MKZ,BNPB

ECIHY\P[MKZFGB,GBVKNGFMKYBPZCB

CSGUFIGE[MGNGN[GMZ.E[BRKF\O,

EMKGQENBCBC\IN\FIGE[,BKMBNPKPZ

EBGEGKKBGEKNKF
6

.GK[NGPZ,E[BRKDCK

CMGZ,[MFQ\GVSPSVY,EBKQKGETBO

CMGZFGB,BCNFMB[JGTQCZK-PFRKB

\VKSF.GBO\BPZ,CIHY\FC\KO)C"CEU

NE:(DCKHFBGPZ[NBCG\KMG’BPZZ"R

MNEBNKODCZ,GVZKLPFPINKUVZFCIPGZ

HFBGPZCZ[G\GKNEFGHFBGPZMG’

KINGYG,GPBKYG[KB,FBFFKBB\KB

MSGPMGSGZCRIPQMZCRQ,ENZCRQEBPZK

FPGXKBPICKZGTNKGFZBKF,FKKRGEKRB

EMNEBNKODCZ,MKGQEPFRKB\VKSF

M[JGTQCZK.GK[NGPZ,EFMKVZKL,

EBVKNGZCRQNBVNKDKBSGPMGS,BNB

P[GOEIEPKRKKFGPGIHYGBKMBNPKPZ

FPGXKBPICKZGTNKGFZBKF,BCNFMBEBKQ

BIEPGIHYKG\ZPICKZG,PGEGNSGPMGS

EKINGYG.GTGEK[NGPZ,EFMBPKKZK

M[\VSYGEO[RGNEFSVYGMG’,TM"N.

GPSGDKBHGNPEGFZB[GRKOMPFTRKKRKO,

MENFNQ.

PECZKF\GS’FR"NPCGBZ,EPFRK\VKSF

CJTR\CZK.GMQBK\BCZB"[CVZY[RKO

BGIHKQ)C"PV"BSK’K"D(GH"N,NTGNO

BKPBNL\YVGMFQPGXKBKQBG\GPKEG,

E\VKSFNBPFRKBBNBNPK[JGTQCZK

GMG’.MNNBEPKN\B,NJTR\CZKPFRKB

\VKSF,EMKGQ[FGBJGTQCZKGPGIHYCF,

BKQNRGMINFGXKBPKEG,TM"N.

GF\GS’[O\KZXGTGE,[\VKSFYGEO

[RGNEFSVYPFRK.GMQ\KZXGDOCV’[RKO

BGIHKQ)C"PEUG:(.

GCECZKFOCPS’CM\GCG\[OPCGBZ

TGE,[MNPF[PGTKNF\VKSFCJTR\CZK,

FGBEGYBM[FEKQFGBFPGXKBPICKZG

TNKGFZBKF,BCNM[FEKQFGBKINGYG-NB
PFRK\VKSF.GMTK"HPCGBZDOC\GS’CVZY

CK\MGZ)C"CEUYF.E"FBCN(
7
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6TKKQNFNQBG\D’S"YE’PF[CKBZRGCHFNVK[KJ\FZB"[,GHMZGQBIETGNFNMBQGNMBQ.

7GFJTOCHFK"N,EEGYBM[FEKQFKFFPPT"F,BHKMGNFPGXKBN\YGUPICKZG,G[GCFG"NFGBFPGIHY

GICKZGFGKFPGXKB,GR[BZFEKQFZB[GRFCPYGPF]EFPPT"F[.P[B"MM[FKFFEKQP\IKNFKINGYG,

G[GC\YVFB’,RPXB[BORTPKERGCKEG[BRGP[RKOB\FEKQ[P\IKNF,GB"BN[RG\B\TXOFEKQT"K

\YKVF.GTKKQCHFCYGRJF"S)MNNC’BG\H’(,[PCKBC[OBIKGPGFZ"I,NINYCKQM[\YUECZ[FKF

TNKGFEKQP\IKNFKINGYG,NM[\YUECZ[FKFTNKGFEKQFPGXKBPICKZGTNKGFZBKF.GH"N,[F\GS’

)C"CEUC.E"FNVKML(PINYKQCEZLHF,EFKMKE\IKN\FEKQFPGXKBPICKZGTNKGFZBKF,BHKPFRK

\VKSFBVKNGBIZ[RGNEFSVYMN[JGTQCZK,EMKGQEBKNGFKGCBKQ\IKNFNEKQ-FKFD"MFEKQFPGXKB
PICKZGTNKGFZBKF,BNB[P\IKNFFKFFZB[GQPGIHYGTM[KGF[RK,GBKQFEKQP[\RF.BCNFKMK

[\IKN\FEKQCKRKFOKINGYG,MFBKEZK[C\ZB)EUC.(,BVKNG\VSBIEBI"MPVYKRQPKRKF,NFTPKE

FEKQCIHY\G’GMG’,TM"N.



GFZPC"QGFZ"QCSGDKBE\YVGMFQ

PCBZKO,EFBEPFRK\VKSFF\O

)CM\GCG\EUM.(FGBP[GOEFGK\ZK

G\ZK,GBGYK\ZKNCFEK\ZKGIHYFMPBQ

ENK\B,GPPKNBPGTKNF\VKS\G.GMQP[PT

CZ["K)[O([VKZ[’GBK\VKSPKEKGFEZ

B\KFBKG\CTPKRKF-NBPVYKRQPKRKF,

EBPZKRQBGYK\ZKNCFEK\ZK,GPPGRB

CIHY\FKMBEYBK’,T"M.

GNBIZ[R\CBZGVZJKOBNGCEKRK

\VKSFCSVKYG\,BCGBNCBZB\ECZK

FZB[GRKOH"NCSGDKBE’\YVGMFQ’)C"P

EUG(,MMNB[Z\[KDKEK-KEMFF
8
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PFBEBPZKRQ)C"PEUG.(C\YVFBIE

CVRKRG’BKEYBXGGIPBKFGKNKFNPKTCE’,

GPGXKBKQFJNK\PKEF\GYU,GPFBEPSYKRQ

E’\YVGMFQ-PGXKBKQBG\GPKEG’,PEKKYKO

FZPC"QGTGEMPFZB[GRKO,[CMNSVY

PPGQ,BO\VSGBIEPFOPICKZG,GK[

TEKO[\VSGBG[\VSGCVRKRG,PGXKBKQ

BG\GPKEG,GNBPFRKNKF\VKS\GNT[G\G

PGIHY.GMDGQCFPINKUVZFCIPGZGKNEF

GBKQKEGT[NPKFGNE)[OEUY.(,BOKNL

FNGYIGK\YGUB\FGNEPQFPGMZCVRK

TEKO,PGXKBKQBG\GPKEGGPGYPKRQNKF

CIHY\FPZBYPB
9

.

GNVK[KJFHG,CKQM[F\GYUJGTQCZK

]GMPGC\YVFBIECVRKRG,[JGTQJTR\CZK

[MGNF[NG[,GCKQM[JGTQ[PB,]MPG
CSVYCMGZ,[FMFQ\GYUCJTR\[PB[
PGXKBKQBG\GPKEG,]GTKKQTGENFNQ)CBG\

D’(,TGEVZJKEKRKONVK[KJFHG[.

GFRF,FZPC"O)CMGZG\V"CF"G,GV"F

F"D(VGSY’\YVGMFQ-BKQPGXKBKQBG\G

PKEG’.GMQVSYFPICZC[G"T)KG"ESK’

[J"GS"B(.GCV[JG\PCGBZ,[FOSGCZKO

[PGTKNF\VKSFCSVKYG\.GTKKQNFNQCBG\

D’CS"YG’GS"YK"B-NTGEVZJKOC[KJF
HG.

����Ø�ø
��Ø	�œ�Øæ�Ææ�Ø��œ

BT"V[CE"MBKQPGTKNF\VKSFN[KJ\

FZPC"QGMPFPQFZB[GRKOFR"N,PMN

PYGOK[MPFBGVRKO[PGTKNN\YGU

GNHMG\CSVY,MB[ZCMNBGVQK[MPF

[KJG\BOGP\KPGTKN,MPG[RCBZ

CTH"F
10

.
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8GMBQFPYGONFGEG\NPG"ZFDF"IZ’BCZFOBGKZCBL[NKJ"B,B[ZHMK\KN[YG\PPKPKGFP\GYKO

GFXNGNKOGNBMGNTRCKOC[GNG\GN[\G\KKQK[Q)BCG\V"EPM"F(CP[LF[RKO[TCZGTNKRGNJGCF,

GZGCFPBPZFHFPCGSSTN[KTGZKG.

9GFKKRGN[KJ\IMPKO,BCNNSGPMGSNBBHNKRQC\ZPGIHYM[K[EZZBEPPGRB,GKINGYG.

10TKKQCRPGYKKGSU)C"PEUD:PEVKFZK"U([PSMOMNNK\VKSFCSVKYG\GHFN[GRG:BPZFPICZ,MNNB

ESVKYBEPPGRB-CSVKYBEPPGRBK[[RKPKRKQ,FKMB[FGIHYFBIEKG\ZPICKZG-EYK"NYGNBNR\CT,
FGBFPKQFBIE.GF[RK,FKMB[BKQFBIEPGIHYKG\ZPICKZG.CPKQ[FBIEPGIHY]KG\Z[PICKZGK[[RK

INYKO,FBIE,M[FSVYFGBPIP\FEKQCTXPG]ZX"N-[BKQFSVYPIP\[BKQKGETKOPKPFOJGTQ

CBP\GPKPFOP[YZCJTR\G[,MDGQSVYCMGZBGMGZC[NG[KOGMKGXBCFO.GF[RKFGB,[FSVYFGB

PIP\JTRG\KFO,MDGQHFBGPZ[NKGHFBGPZ[NK.CINY[FSVYFGBPIP\FEKQCTXPGGF\GCT\VS-
BKPVYKRQPKRKFBGNB,\NGKFEKQCE’\RBKO,CPKN\BENBTCKEBNBKDNGKK,G[NBKFG\ZKG\ZK,G[NBKFG

CZ[G\,G[KFKGPJNJNK.[BOBKMB\ZKG\ZK,GBKTCKEBNBKDNGKK-NBPVYKRQ,GMQBOFGBCZ[G\

GCPJNJNK.BCNCPYZYTK,BVKNGCZ[G\PVYKRQ.BCNBKQIKNGYBK\VSCVRKTEKOBG[NBCVRKTEKO.

GF[RK-[FSVYPIP\JTRG\KFO,K[INGUCEKQCKQ\VSCVRKTEKOBG\VS[NBCVRKTEKO,P[GOE[NB

CVRKTEKOBKMBPKDG.CPKQ[BKQFBIEPGIHYKG\ZPICKZG,K[IKNGUCEKQCKQ]BO[BKQ[GOBIE\GVSCG

-EBHYEOFBIEG\VSCKQCVRKTEKOGCKQ[NBCVRKTEKONBPVYKRQPKRKF-GCKQBO[RKFO\GVSKQCG,

EBKYEOFBIEG\VSGPICKZGGFNFXGGIPTKYZBPVYKRQPKRKF,G[\YGNCSGUXGGINBPVYKRQPKRKF,

GFMNPVGZ[CVRKO,T"M.NPTNFK\CBZGCTH"FBGVRKOBNG]GTGEBGVRKO[[NFSVKYG\[PGTKNCFO

\VKSF,MNBIECVRKTXPG-KIETO[KJG\FZB[GRKOCHF,TENPYGO[F[KDFKEKFYXZFCTRKKRKOBNG.



B(PKN\BETCKEBNBKDNGKK

FZPC"Q,FZ"QGFRKPGYKKGSUSGCZKO,

[BOFGBSVY[FGBPKN\BETCKEB

NBKDNGKK,GFKKRG,[BV[ZGT[GKNTPGECG

TNFBP\,GMDGQFPCGBZCPS’M\GCG\)EU

JH:(CEKQSVYBOC\GNFR[B\BGBNPRF

R[B\-[K[SVYBOM\GC\FPBFBG

PB\KKO,[MKGQ[BV[ZGT[GKNCZZB\

FBP\,BO\YVFPB\KKOBKQPGXKBKO

BG\OPKEF.GFJTOCHFFGB,E’BJZGIKCK

EKRB\ZKHKPRKNBPJZIKRQ’.GFKKRG,

EIKK[KRQ[PBFKGOBGNPIZK\CZZ

FBP\-[XZKMFNKJGNPB\KKO,GKXJZMG

C"ENIHGZGNFGXKBFPTG\PKEFCTNN\\

NFM\GC\F,GMEK[NBNFJZKIC"EC’

VTPKO,BKQPGXKBKOB\FPTG\PKEF.

BNB[MNHFFGBZYCPJNJNKO,BCN

NDCKYZYTG\,BO\YUBIEYZYTPSVY,

PGXKBKQBG\FPKEGBVKNGM[FGBPKN\B

ETCKEBNBKDNGKK.GMDGQCBGVQ[K[NPNGF

[JZ[M\GCCF[K[NGHMG\NBMGNC[EF

ICKZGFPPG[MR\BXNG,GNBM\GCMPF

[RKOBNB’[RKO’S\PB,GFPNGFJGTQ[K[

NGHMG\NIP[[RKO,GFNGFJGTQ[BKRGBNB

NC’[RKO)MEBK\BCC"PEUYK.(.BOMCZ

BMNFPNGFIP[[RKOGMNFRKEGQFGBZY

TNFVKZG\[MCZBMN-BKQPGXKBKOBG\O

PKEGPIP\EPKN\BETCKEBNBKDNGKKFGB.

BCNBONBBMNIP[[RKOGFRKEGQFGBDO

TNFYZYT-]BOK[NGHMG\NK[CCFTEKKQ

GNBMGNVKZG\KF[,PGXKBKOPKEGB\FYZYT

BT"V[FGBPKN\BETCKEBNBKDNGKK.

GFJTOFGB,EYKK"NMZ"REYZYTCIHY\

CTNKFTGPE\-GFKKRG[BKBV[ZN\VGS

YZYT,GTEKKQFGBCIHY\FNGFNDPZK.GNMQ

RPXB,[CBP\BKQXZKLNFGXKBPFPNGF

MNGO,[NDCKFYZYTBKRGRI[CPGIHY

G\VGSMNN
11

.

GFZKJC"BIGNYTNMNEKQHF,GSGCZ

[ZYM[F\YKVFFKBYX\CZ[G\-PFRKFB
ETCKEBNBKDNGKK,GMDGQCFBEC"P)EUYK.(

CPNGF[K[NG[JZ[M\GCCF[RKOS\PB,

[FKB\VKSFYX\CZ[G\-MKGQ[FNGF

[\YC[TF[FPNGFFKFBGMNKG\ZPC’

[RKO,CHFPGTKNF\VKSF.BCNM[BKQ

F\VKSFCZ[G\MNN-GMDGQCFBEPS’

M\GCG\)EUJH:([FGBBGPZ[FK\FBNPRF

GFKBBGPZ\[FK\FC\GNF-NBPFRKMNN

FBETCKEBNBKDNGKK[NBNFGXKBPKEF,

]GPF[PCGBZ[OCPS’M\GCG\[PGTKNF

\VKS\F,BKKZKCBGVQ[\VSF[NBCTEKO,

[CHFRBPR\PJTOPKDG[FK\FKMGNFNGPZ

NFE"O)MENFNQCS"YH’([.

C(\ZKG\ZK

BGVQRGSU[PGTKNCG\YKVFFGB,M[K[

\ZKG\ZK,MDGQ[K[[JZ[FTEKO

FPYKKPKOB\FI\KPG\PTKEKO[FTEKO

FI\GPKOCGYJRKOFKGBGBRGSKOFKG-
GF[JZVSGN,GK[TGETEKOBIZKO

[PYKKPKOB\F[JZ]BG[M\CKEOKGXB

PPYGOBIZ[,[FEKQFGB[BKQDGCKOC[JZ

HFGDOBKQYGZTKOBG\G)MPCGBZCM\GCG\

EUM.(.GBO\VSFPNGFBKQPGXKBKQPKEG

]MEBK\BCZ["K[O[.

GJTOFECZPCGBZCZPC"QGCZ[C"B,

[YK"N
12

E\ZKG\ZKFGKSVKYBEBGZKK\B
13

,

GNDCKBKSGZKONBBHNKRQCFC\ZIHYF

5
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11K[NXKKQ,[MBQPCGBZCEKRG[NZ’RIPQ-[’YZYTCIHY\CTNKFTGPE\’BKRGEKQ[PGXKBKOB\FYZYT

PKEF\GYU,BNBZX"N[YZYTBKBV[ZN\YGU,[BKBV[ZMNNN\VSGPKEFCTNKO,GFGBEKQEGYB

CYZYTGMR"N.GTKKQPF[R\CBZCHFNTKNCBG\B’,GNFNQCS"YE’C[KJ\FZB"[,[IGNYTNHF.

12MQP[PTCZPC"Q[M\CCV[KJG\E\ZKG\ZKSVKYBEBGZKK\B.GCZ[C"BM\CCHF"N,BKMBNPKPZ

ESCKZBNFGMPBQEBPZKRQF\OCKCPG\V’E’BIKQ)EUNB.(\ZKG\ZKSVKYBEBGZKK\BGNBBHNKRQC\Z

IHYFYPKK\B,GBKMBRPKPBQEVSKYFMKMP"[CYKEG[KQC[KNFKV’FBGPZ)EUSI.E"FPBK(,BCN

NPBQEVSKYESVKYBEZCRQFKBGBGYKPKN\BBIHY\KFTGEFKBXZKMF\NPGE,TM"N.GBGNOX"T

CZB[GRKOBNG[VSYGE\ZKG\ZKSVKYBEBGZKK\BPSGDKBEKCPG\)EUNB.([NMBGZFPCGBZ[OE\ZK

G\ZKSVKYBEZCRQ.]GNMBGZFX"N[FKFNFODKZSBBIZ\CDP’[.



EPTKYZBMNN,FGBFEKQNDCKPPGQENB

BHNKRQC\ZIHY\PZBYPB
14

,GNMQKMGN

ICKZGN\YGU.

BPROMNHFFGBEGYBM[\VS

PJNJNKO,BCNM[\VSYZYT,PGXKBKO

BG\GPKEG,BT"V[K[\ZKG\ZK
15

.GFJTO

CHFFGB,P[GOEYK"NMZCRIPQE’YZYT

CIHY\CTNKFTGPE\’,GBKBV[ZN\YGU

YZYTPCTNKFMNN,)GMR"NCSY"B(.

GFZ[C"BPGSKU,[NVKHFTGNKO

FECZKOZYNVKPBQEBPZ\ZKG\ZK

SVKYBEBGZKK\B
16

,BCNNPBQEBPZ

NP"E[EZCRQFGB-GPEBGZKK\BBHNKRQ

C\ZIHYFEPTKYZB,NVKHFXZKLTKGQNPF

PGTKNF\YKVFCMF"D
17

.

BGNOCZKJC"BFK[RKOPCGBZ,[BVKNG

NP"E\ZKG\ZKFGKSVKYBEZCRQ,

GPEBGZKK\BBKQPGXKBKOFECZPIHY\G
18

,

FKKRGEGGYBNDCKBKSGZBGNBCPPGRB,

[NTRKKQPPGQNMG"TPVYKRQNKFPIHYF

EPTKYZBM[K[\ZKG\ZK,GBKQPGXKBKO

BG\GPKEF\GYU
19

.
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13[GZ[FRKEGQBO\ZKG\ZKFGBSVKYBEBGZKK\BBGSVKYBEZCRQFGBCPS’KCPG\)EUNB.(,GCKBGZC’

FXEEKOFGB,EFRFHFV[GJ[MB[ZK[C’TEKOMRDEIHYFEPTKYZB,[FIHYFCJKNFGBHNKRQC\ZFDE\

FTEG\,BCNM[BG\FM\]FPMI[\B\FIHYF[FGMI[FT"KM\[RKF[PTKEF[FGBTEKKQTGPECIHY\G

EPTKYZB-K[NEGQCHFCC’BGVRKO,[BV[ZNGPZ,[MKGQ[[RKM\KTEKOPMIK[KOHFB\HF,B"M’MPBQ

ENK\RFGEPK’-FKKRG,[FGBMBKNGBKQMBQ[GOTEG\,GPPKNBBHNKRQC\ZIHYFEPTKYZB.BCNHFGZY

PEBGZKK\B,BCNPEZCRQ,P\KKISKOBNFTEKOGRT[FSVY,GHFG’\ZKG\ZKSVKYBEZCRQ’.GBV[ZNGPZ

CBGVQBIZ-[MKGQ[K[M\TEKOFPMIK[FB\FIHYFGK[M\TEKO[PTPKEFB\FIHYFTN\KNF,FZK

HFSVYF[YGN-GDOFIHYFTXPFTGPE\CSVY,GFKKRG’\ZKG\ZKMPBQEBK\RFGEPK’,FKKRG[P\I[CKO

TOTEG\OGRT[FSVYPEBGZKK\B,GNMQ’\ZKG\ZKSVKYBEBGZKK\B’]NVKXEHF[.
14GFDO[NVKFZPC"QGSKKT\GBKBV[ZN\YGUPPK[FGB\VGSCIVW,BVKNGBOBKQNGIHY\PZ"Y]GMPG

CSVYCMGZ[,P"PFMBKMGNN\YGU,EMKGQ[K[NGNF\GYUTEKO[PTKEKOMPG\G,GFZKFORBPRKOBU

NFGXKBPPK[FGB\VGS,PPKNBNBPFRKNGNR\YUPF[FGBFKF\VGSCG.

15MQPCGBZPSGDKBECZ[JKB)CM\GCG\[O(.GMQPCGBZCZPC"Q[M\C’GDCKYJRKOFKG)CM\GCG\EU

KJ:(,P[GOE\ZKG\ZKSVKYBEBGZKK\BGNBPVYKRQPJNJNKPKEK\GVS,GMQRZBFNKNTKYZ’,TM"N.BPRO

Y[FPBETNFZPC"Q,[FZKFGBM\CEYK"NE\ZKG\ZKSVKYBEBGZKK\B,GCDP’CKCPG\)EUNB.(PCGBZ

[BO\ZKG\ZKSVKYBEBGZKK\BBHPFRK\VKSFBVKNGCYZYT,GNBFKGPIHKZKOB\FYZYTNCZ[JKB.

GT’CYGRF"S)MNNC’BG\B’([FY[FMQ,GTK"[)CMNNH’BG\I’(PF[M\CNKK[CCHF.

16MQPCGBZDOCZPC"Q,]N[GRGPGCBCFTZFNTKN[.
17FKKRGP[GO[BT"V[PEZCRQFGK\ZKG\ZKSVY,BCNHFGZYNDCKBKSGZKO-[CFOFGNMKONIGPZB,BCN

CPPGQNB[KKLNGPZMQ,[PF[FGBIGPZBNHFFGKYGNBNICKZG.GMPCGBZCPFZ["B)M\GCG\EUMG:

C\GS’E"FBRQRI\KRQMG’(TNPF[M\CG[OF\GS’E\ZKG\ZKSVKYBEZCRQFGB-GPEZCRQFIPKZGCG,

GH"N:M\CPFZ["NG\KPFNVKPF[M\CGF\GS’MG’\ZKG\ZKRKRFGEBGYPBDCZBCIHY\M[ZG\,GBPBK

BKRGVGSN,FB\ZKG\ZK]RKRFG[GSVKYBEZCRQFGBGVSGN,GMQM\CFZB"[MG’,TM"N]FPFZ["N[.BU

[FZB"[M\CMQ,PMNPYGORZBFNYKKOECZKF\GS’C[OFZ"K,ENBS\ZKBFEEK,GNBY[KBPKEK,ENB

BPZE\ZKG\ZKSVKYBEZCRQGFIPKZGCG,BNBNTRKQBKSGZBMFFKBEKRBKGFLECQDZG[FGMNFRFG

EPKK\K\GS’FMBCHF,BCNFFKBENTKN-NTRKQFM[ZTEG\,PKNKEPPGQFGBGNB[KKLCKFNFIPKZ

PEZCRQ,EFG"NYGNBNHFGIGPZBNHF,BNBEBHNKRQC\ZIHY\DCZBBGC\ZIHY\PPGQ,MFFKBE\ZK

G\ZKRKRFGDCKBRGSKOFKG.GZCBNVSNBBKK\KNTKNBNBFLEBRGSKQFKGE[KKMKBFEEK,EPKNKEPPGQ

RKRFG,P[B"MMNFRFGEFMBEBKSGZBRKRFG,GEG"Y,TM"NFPFZ["B.

18CZKJC"BFK[RKOREVSMBQ[BVKNGNP"E\ZKG\ZKFGKSVKYBEZCRQ,GPEZCRQBKQPGXKBKOFECZ

PIHY\G,BCNRZBF[JTG\FEVGSFKB,GXZKLNGPZ’GPEBGZKK\BNBPVYKRQPKN\BPIHY\KF’,GZX"N-
[PEBGZKK\BR[BZFECZCIHY\GEPTKYZB,GZYPEZCRQRT[FSVY.

19NMBGZFP[PT,[NFZPC"QGFZ[C"B-IHY\PZBYPBFGBTRKKQ[NIHYFEPTKYZBGMPGIHYF

EPTKYZBCBKSGZKO,GNMQFO\NGKKOHFCHF,BCNCZKJC"BP[PT[FOC’TRKKRKO.GTKKQCHFCYGRJZS

FSVKYG\)MNNB’BG\F’(TKK"[.



GCZ"QPCGBZKG\Z,GH"N,’K[NGPZ,EMN

\ZKG\ZKNBBPZKRQBGYKPKN\BBIHYF

YPB,P[GOECMN\ZKPKRKKFGSPMKRQ

CGEBK,GBKRGCEKQ[RGXKBPPGQPZ[G\

F\GVS,MKGQ[[RKTEKOPTKEKOMECZKG’,

TM"N.GFKKRG,[BVKNGNPBQEBPZCSVY

BKSGZBE\ZKG\ZKFGKSVKYBEZCRQ-
GPEBGZKK\BPGYPKRQNKFBIHYFEPTKYZB,

FRKPKNKNDCKBKSGZKO,[BKQFRKEGQCKQC’

CRKBEO,BCNCSVYPPGRB[BRGERKOCKQ

C’CTNKEKRKO,XZKLNZBG\B\MNBIE

PFXEEKONTXPG,GMKGQ[FPGIHYK[NGC’

TEKO[PTKEKOMECZKG-BKBV[ZNFGXKB

PPRG
20

.

GTK"[CZ"QCFP[LECZKG,[PCBZ[DO

CBKSGZKONBPGYPKRQNKFBIHY\KFM[K[

\ZKG\ZKPJTOHF.GNMBGZFX"N[MGGR\G

FGB[PJTOFHFBPZGZCRQE\ZKG\ZKFGB

SVY,DOCBKSGZKQ.BCNPEBGZKK\B-
NTGNOPTPKEKOMNECZTNIHY\G

]CBKSGZKO[,M[K[\ZKG\ZK,[FZKYK"N

]N[KJ\FZ"Q[E\ZKG\ZKSVKYBEZCRQ.

D(\VKSFCZ[G\

C\GS’CSGDKBE’\YVGMFQ’)E"FVGJZ

PPGRG(,CZPC"Q,CZKJC"BGCZ"QPCGBZ,

[M[\VSCZ[G\-BKQPGXKBKOB\PF

[\VSPKEG.GMDGQFBGPZNICZG’MGZ

C[NG[KOSBFCSNTBRKPGMZNL’,[SVY

FGBBO\VGSN[GQZB[GQGBKQFPMZRDPZ

TE[KP[GLMNFMGZ,GTENBG\F[TF

KMGNKO[RKFONIHGZCFO,BG\VGSN[GQ

BIZGQGMNSBFFGBPYICVRKTXPG,GMKGQ

[P[MFBKRGKMGNNIHGZCG.GYK"N)C"CEU

YF.GC"PEUYC:([BOIHZBIEPFO

CBPXTP[KM\FPYI-MNPF[MCZPGRI

BXNFNGYI,BKQPGXKBKQPKEG,GPF[NB

P[LTEKKQ,BKQPGXKBKQPKEFPGMZ.FSKCF

CHFFKB-[MKGQ[\VKS\FNGYIFK\F

CZ[G\,[FZKFPGMZR\RGNG,PPKNBRT[F

FGBPGIHYCPF[CKEG,GPSVYBKQNFGXKB

PPRG
21

.

GPXBRGEKQ\VKSFCZ[G\DONYPQ

CF[GMZB\FBGPRKQ)EUTJ.(,[BPZG[O

’F[GMZB\FSVKRFGJCTFNFCIXKFEZL,

Z’R\QBGPZ,BOR\Q-NBKJGN,GBONBR\Q
-NBK\Q’.GFKKRG,[BT"V[FGBSVY,

PGTKNFIHY\FP[MKZCPTG\MKGQ[CZ[G\

CBGNG,G[GCNBKGMNF[GMZNKJNO

PFP[MKZBVKNGT"K\YKVF
22

.

BPROK[NTKKQC[KJ\Z["K,[FZKZ["K

VKZ[B\FRKEGQCFBE\YVGMFQ-EBKKZK

C\YKVFCZ[G\,[[\YFK[ZBNC[TF

7
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20GCZ"QCM\GCG\)EUJPEVKFZK"U(M\CNFEKBEEGYBM[BIEPGIHY,BPZKRQE\ZKG\ZK’SVKYB

EBGZKK\B’GBKQPGXKBKQBG\GPKEFPGIHYCGTM[KGNFTPKEGTNIHY\GFZB[GRF.BCNM[BKQB’PFO

PGIHY,YK"NESVKYBEZCRQ,GPGYPKRQNFTNIHY\GFZB[GRF,]GFKKRGCBGVQ[NBFIPKZGCGIMPKO,MDGQ

CVSGNFDGUGMEG’[.
21F\GS’CKBZGMQ,NCBZJTOPF[BPZ[PGBN)CC"PEUYC:(CP[MKZPZIWC’K"CHFGCKON[RFPEKRZ

HFCNIGE[’GR\TCZFF[RF,[BOCBCSGUFIGE[MGNGN[GMZ,MKGQ[\VSCFK\Z.GY[FTNML,NPF

FGBYZGK[\VS,FZKMT\BKQFRKEGQBNBBOIKKCN[NOTNIGE[FTKCGZBGNB,GTNFPTG\FZKFGIHY

PTKYZBCNB[GO\VKSF,]GMPG[CBP\VKZ[Z["K[O)E"FCCB(CJTPG[N[PGBNFSGCZ[M[CB

CSGUFIGE[MGNGN[GMZ,[FGBP[GOE’FTPEPPGQTNIHY\G’[.GTNMLCKBZGF\GS’,[CBP\FEKGQ

BKRGTNFPTG\,BNBTNFEKGZKOCPZIWCIGE[FTKCGZ,FBOFGBCMNNF[RFGFGB[NF[GMZ,BGBKRG

CMNNF[RFGFGB[NFP[MKZ,GRPXB[PF[EZCFF[GMZFKB\VKSF,[\VSFEKGZKOPFP[MKZ.

22XZKLCKBGZ,PEGTCPT[FHF[NSVKRFFGBSVYBOXZKLN[NONGBGNB.GK[NCBZ,[CSGDKB[O

PSYKRQENBP[MI\FBKEKRBBNBCSVKRFHGGKKQHF.GFKKRG,[CTXOP[GTCEMNBIENYKKO\RBG,BCN

ZYCHPQ[ICKZGTGPENYKKOB\F\RBK[YKCNFGBTXPG,GBOFKFBGPZNGF[GMZ[BKRGZGXFBG[BKRG

KMGNNFCKBKKQ,V[KJB[[GCBKQFP[MKZXZKLNFCKBSVKRF,GKYIPTG\KGPMNPYGO,MKGQ[MNHPQ

[F[GMZFKFTGPENYKKO\RBG-FKFDOFGBPYKKO\RBG,GBT"V[CVGTNNBT[FPNBM\G,BCNMKGQ

[BKQFTKMGCPXKEG,[FGBTPENYKKO\RBGMMNFXZKLNHF,NMQIKKCF[GMZN\\NG[MZG]CBGVQ[FKF



[\YVGFMFQ,GBVKNGFMKPSYKRQ[BO

\YVGMFQPGXKBKQBG\GPKEG,FZK[BVKNG

\VKSFCZ[G\NBPFRK
23

.GB"MX"TPFB

EBPZ[PGBNCBCSGUFIGE[MGNGN[GMZ,

GMPG[FY[GF\GS’.GMQY[FPMGZ

C[N[KOSBFCSNTGMR"N.

E(M[FCTNKOF\VKSGFG

GNKK[C[KJ\Z["KRZBFNGPZ,CFYEKO

ECZKFZB"[)V’[RKOBGIHKQ,SKPQK"D(,

GH"N,NTGNOBKPBNL\YVGMFQPGXKBKQ

BG\GPKEG,E\VKSFNBPFRKBBNBNPK

[JGTQCZK.BCNFMFQFHF,BVKNGBIZ

[\VSBKQNGBNBJTR\[PB,FNML

PVYKRQPKRKF,EPGYPKRQNKFBIHY\PZB

YPB.GFMKBPZZ"RCVZYCK\MGZ)EU

YF:(DCKPZIW[[MZGC[RKOT[ZHFGCKO

N[RFPEKRZHFCNIGE[GR\TCZFF[RF,

GPSVYBNKFBK\VGSN[GQZB[GQGIGE[

FTKCGZN[GMZ,BK\VGSN[GQBIZGQGIGE[

FTKCGZNP[MKZ,GBPZZ"RYZYTCIHY\

CTNKFTGPE\,GBVKNGCBCSGUFIGE[

MGNGNP[MKZ,GBT"DE\VKSF[GMZ-NB

PFRKB\VKS\GPSVKYB.GPBQEBPZF\O

CBCSGUFIGE[N[GMZ,NBP[GOEPFRK

\VKSFPSVKYB,BNBSCZPENBCBTESGU

FIGE[GEBKBGEGKKBGEKNKF[N[RF

F[MKZGGNBNIE[KOGMG’,TM"N.

GPCGBZCZB"[,[BVKNG\VKSFCZ[G\

NBPFRK]GM[KJ\Z["K[.[FZKCPZIWHF-

F[GMZKZECFCFK\Z]GMPCGBZC\GS’

NVRKRG[,GBTV"MCKBZFZB"[JTPG[NZ"R

ES"NEPGXKBKQPKEG-P[GO[BKQPGTKN

\VKSFCSVKYB]GNBP[GO[BKBV[Z

N\VGSYZYT[.GMQPCGBZCZB"[NYPQ

CVZYF[GBN)SKPQN’(,[M\C[JTPG[N

Z"R[BVKNGM[CBCSGUFIGE[MGNG

NP[MKZ’MKGQ[RGNEFSVYP\IKN\

FIGE[’
24

.

GMQPCGBZCZB"[)V"BSK"D(,[DO

N[KJ\[PGBN[PGTKNF\VKS\F[GMZ,

BKQHFPJTO\VKS\GCF,BNBPJTO

FGEB\CTNEKQ,[MKGQ[NBCBFP[MKZ

N\CTGTESGUFIGE[-FZKHGFGEBF

[N[RFF[MKZGGIGE[FTKCGZN[GMZ.

BGNOX"T,[FZKBOC\GZ\FGEBF

B\KRQTNF,BKLBPZ[PGBN[BOCB

FP[MKZCBPXTFIGE[IGNYKOB\IGE[

FTKCGZ-[F[GMZP[NO[MKZG\[NIXK

FIGE[.GFZKPPFRV[L,BOK[MBQFGEB\

CT"E[N[RFF[MKZG,B"MNBK[NOMNGO

TCGZIGE[FTKCGZ.GBOBKQMBQFGEBF

]MKGQ[CBCBPXTFIGE[GNBFP\KQTE

SGUFIGE[[,B"MK[NOF[GMZB\MNEPK

FIGE[,[FZKPJTO\VKSFNBHMKCF,MKGQ

[\VSCJTR\SVY.

GTKKQCVNVGNBIZKV\BCVZYF[GBN

)BG\J’([PY[FTGETNFZB"[FR"N

GH"N,’GBRK\PF,ECDPZBEFMBGEF\O

8
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YRKQDPGZTNF\RBKO,GMPCGBZ[OCIKEG[KFZKJC"BFIE[KO[.GMQFEKQNFKVL,[BOFP[MKZBKRG

TGPEC\RBG,[BKQF[GMZXZKLTGENFCKBKKQ,GP"PVJGZPN[NO.GC’SVKRFHGGKKQHF’GJCTFFSVKRF

GFKKQCKIE,RPXB[MNBIEPFOKMGNNJTGQ[FGBYKKOB\F\RBK[FKFTNKGNYKKO,NDPZK,[FZKMNHPQ

[FKFFBIEPYKKOB\F\RBK-DOF[RKFKFPGMQNYKKOF\RBK.GM[JCTGFSVKRFGFKKQ,FZKMCZBKRG

TGPEF[GMZNFCKBFKKQ,GNMQDOF[RKBKRGXZKLNYKKO\RBG,G[VKZ\GCTFP[MKZB\[MZG,GF[GMZ

JGTQ[CBP\BKRGIKKCN\\F[MZ,MKGQ[BKQFTKMGCPXKEG,[FGBYKKOMNPF[FKFKMGNNT[G\,GFZK

NBRT[FXZMG[KDKTKKRGBNPIGHIVXG.GNMQFGB[VKZSVYBOIKKCN\\F[MZBGNBGMPG[M\CG

FZB[GRKOH"N.BPROTKK"[C\GS’[CKBZGBG\FSGDKBCEZLBIZ\.

23K[NTKKQCHF,[FZKPCGBZCFSGDKB)[OCT"B(,[[KJ\Z["KFKB-[F[\KYFC\YVFBIECVRKRGBKRG

TRKQ[NFGEBF,BNBFGBR\KR\Z[G\N\GYU[\FKF\YKV\G’\VKSFCZ[G\’,[KFKFRT[FPGIHYTN

KEFGNB\FKFMPT[FDHKNFCTNPB.FZK[\VKSFCZ[G\PGTKNFNFKG\RT[FPGIHY.GBGNKK[NGPZ

CEGIY,[EGYBC\YVFBIECVRKRG[F\GYUJGTQCZK,BHPFRKNG\YKV\GMKGQ[FKB’\VKSFCZ[G\’,

BCN\YVGMFQ-[BKRGJGTQCZKBNB[PB,NBPFRKNG\YKV\GBVKNGBOFKB’\VKSFCZ[G\’.

24GTKKQNTKNCBG\B’CFTZF,PF[M\C\KNFY[G\TNFZB"[PECZKFZB"[TXPG.



BPZKRQ,GN[PGBNNBBPZKRQ\VGSN[GQ

BIZGQGFBPZMG’MGZC[NG[KOSBFCSNT

ZB[GQZB[GQYRF,GP[RKRQ-F\OJTPB

PBKP[GOE\VKS,FMBRPKYB\VKS,GF\O

PBKBGEGKK[KKL,GXZKLNKTKGQ’,TM"N.

GCKG\ZY[F,BKL[KKLFGEBFMBQ,GFZK

FRKEGQFGBTNFN[GQ[BPZ,BO\VGS

N[GQZB[GQBG\VGSN[GQBIZGQ,GBKL

[KKLNGPZ[FP[MKZFGBHF[KV[GJB\

BKCTKBHG.GCVZJ[CZB"[CVZYFPGMZ

B\FCK\)C"CV"ESKPQD’(PCGBZ[SVY

HFFGB’SVKYBEEKRB’,GH"N,’BNBBVKNG

KETKRQTGCEBFKMKFGFBNBPSVYBNQ

EKRBFKMK,FGFBPZKRQFPGXKBPICKZG

TNKGFZBKF,MEBPZKRQVZYF[GBN)EU

YC:(CBIE[[MZPZIWGMG’KINGYG,GPGYK

NF[PGBNCCBCBPXTFIGE[,BCN

C\IKN\FIGE[MGNGNP[MKZ,CSGU

FIGE[MGNGN[GMZ,EPSVYBNKFBK

BPZKRQ\VGSN[GQZB[GQBGN[GQBIZGQ

GBPZFPGXKBPICKZGTNKGFZBKFGMG’,

TM"N.GMKGQ[FSVYFGBCDEZSVKYB

EEKRB,B"MV[GJ[BKQFP[MKZKMGN

NCZZB\SVYCHF.

GTGEXZKLCKBGZ,[CECZKFZB"[)CC"C

[O(PCGBZ,[[PGBN[VSYFEKQEFPGXKB

PICKZGTNKGFZBKF,FGBP[GOEPSVYB

NKFBO\VGSN[GQZB[GQBGN[GQBIZGQ,

GNMQBPZPSVY[FPGXKBPICKZGTNKG

FZBKF.GBOJTPG[N[PGBNFGBP[GO

[FKBFGEBFNECZKF\GCT,B"MBKQZBKF

MNN[CSVKYBEEKRBRBPZFPGXKBPICKZG

TNKGFZBKF,[FZKNBPJTO\VKSFGIHYF

B\KRQTNF,BNBPJTOFGEB\CT"E.GPML

[PCKBFZB"[ZBKFP[KJ\[PGBN

[CSVKYBEEKRBBPZKRQFPGXKBPICKZG

TNKGFZBKF,PGMI[SGCZCJTPG[N

[PGBN[BPZ[M[CBCSGUFIGE[MGNG

N[GMZ,[FGBPEKRK\VKSFGPGIHYG\GNB

PEKQS\OFGEBF.

GXZKLNCBZCECZKFZB"[,[BKQMGGR\G

NFGEBFPP[,BNBTKYZFJTOFGB-
[’FCTNKOF\VKSGFG’.GFKKRG,[[PGBNSCZ

[F\VKSFMBQTEKVBP\VKSFCTNPB-
]BVKNGP[BZ\VKSFCZ[G\[,[MBQFGB

MBKNGFG[KCGFP[MKZCCK\DONIGE[

FTKCGZ-CML[NBCBN\CTGTESGU

FIGE[,GC\VKSFMHG-[FCTNKO

F\VKSGFG,FGK\VKSFNFKG\RT[FTN

KEFPGIHYBT"V[BKRGBNBCJTR\[PB.

GMQPXBRGPCGBZCZB"[TXPGCPS’

CMGZG\)V"BBG\J"G(GH"N,GBOBIZ

[R\RGNMFQP\VJZIPGZ,KYCZ,GFJNF

NMFQ.ENBBPZKRQ\YVGMFQPGXKBKQBG\G

PKEGBNBM[\YVG,BCNR\RGFGNGCTNKO,

FEZFGKNFGMFQCTNKOGFGKNFGCTNKO

FPGXKBPICKZGTNKGFZBKF,ME\RQCVZY

K[CMGZNRINF)CMGZG\EUPJ:(,Z’

TYKCBBGPZ,BOR\QNBKJGNGBONBR\Q

NBK\Q.GFMKBPZDCKMNSVYEPPGRB,DCK

MGZC[NG[KOSBFCSNTBRKPGMZNL-
ZB[GQZB[GQYRF,EPSVYBNQBK\VGS

N[GQZB[GQBK\VGSN[GQBIZGQ,GP[GO

E\VKSYRF.GMQCVZYF[GMZB\FBGPRKQ

)C"PEUTJ.(,F[GMZB\FSVKRFGJCTF

NFCIXKFEZL,Z’R\QBGPZ-BOR\QNB

KJGNGBONBR\QNBK\Q,P[GOESVKYB

FGBGNBPVYKRQPPGRBPPBQE\VKS,FGBKN

G\VSCZ[G\,BCN\YKVFNBPFRK
25

,

TM"N.

GNVKHFX"N,[PF[M\CFZB"[MBQ

]CP[MKZPZIW[E’BGEGKKBGEKNKF[N[RF

F[MKZGGNBNIE[KO’,FKKRG[MKGQ

[FCTNKOTXPQFG[KCGFGCCK\NIGE[

FTKCGZ,FG"NMBKNGFOFGEG[N[RF

F[MKZGGNBNIE[KO,BCNPMNPYGO

PJTO\VKSFB\KRQTNKF.

GNVKHFV[GJFJTO[M[CBCBPXT

FIGE[IGNYKO,[FZKNBPJTOFGEBF

FGB,BNBPJTO\VKSF,GNMQ,IXKFIGE[

9
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25TKKQNTKNCS"YD’CFTZFPF[M\C\KNCBZNPF[O-CSVKRFHGGKKQHF-I[KCSVY.



[MCZ\VS-FZKHFCIHY\G,BCNFIXK

F[RK[TEKKQNB\VS-BKRGKMGNN\VGS
26

.

GCHFBV[ZNVZ[DOB\[KJ\Z["K

CJTO[PGTKNF\VKSFCPZIWGCMGZ

C[NG[KOSBFCSNT,[CBGVRKOBNGNB

FK\F\VKSFCTNPB,BNB[FCTNKOR\RGFG

NG.

GDOCPF[M\CFZKJC"BFR"N)CS"Y

B’(PCGBZNFEKBFIKNGYCKQ\VKSFCFK\Z

GZ[G\N\VKSF[F\VKSGFGCFFCTNKO,

[M\CNDCKF[JZ[FKFM\GCCG[RKO

S\PB,[FKB\VKSFYX\CZ[G\,GCMGZ

C[NG[KOSBFCSNTM\C[FGB\GVS

NDPZKCZ[G\,GRVY"P,ECFFGB[JZB,PF

[BKQPGXKBKQPKEFPNGFPF[BMN,FGB

ZYP[GO[FGBPKN\BETCKEBNBKDNGKK,

BCNBONBFKFHFTCKEBNBKDNGKK-FKG

PGXKBKQPKEG,BCNCMGZC[NG[KO[FKF

\VKSFCZ[G\NDPZK-BVKNGBONBKFKF

TCKEBNBKDNGKK,D"MBKQPGXKBKQPKEG.

BPROK[NTKKQN[KJ\FZKJC"B,PEGT

PGTKNNVK[PGBN\VKSFCFFGBPZIW

[[MZCK"CHFGCKON[RFPEKRZHFC

NIGE[,FZKNVK[KJ\G[NFZKJC"B

BKRFBNB\VKSF’CZ[G\YX\’]EGPKB
EFFGB[JZBEFGKM\KCCKF[RKQS\PB[,
GFGBPKN\BENBTCKEBNBKDNGKK.GBV[Z

NGPZ,[CHFDGVBINY[PGBNTNZ’RIPQ,

[[PGBNSGCZ[BVKNG\VKSFCZ[G\YX\

PFRKNGNFKG\RT[FPGIHYTNKEF.GPF

[M\CFZKJC"B[XZKL\VKSFCZ[G\

NDPZKBG[KFKFCZ[G\YX\CPKN\B

ETCKEBNBKDNGKK,GCNBHFPGXKBKQBG\G

PKEG,K[NGPZV[GJ,EFKKRGN[KJ\Z"R

EYK"NMGG\KF.GTGEK"N,[JTPG[N[PGBN

FGB,P[GO[SGCZ[FGNMKOBIZPF

[TNKGFRKEGQ,GMKGQ[CSGUFIE[FRKEGQ

FGBTNFPTG\,GCHFF[GMZPGIHYCNB

[GO\VKSF,PPKNBI[GCFGBMPGIHY,

]GM[KJ\Z["KFR"NCBG\B’[.

F(M[BKQPGIHYPTKYZB

CBGVQ[BKQPGIHYMNN,GBVKNGIHY\

PZBYPBBKQ,MDGQ[GPZIRO[RDRCF

FKPRGGBPZFZKRKP[NOGIHZGBPZBKRK

P[NOGRPXBFDRCEBKCTKBNQNFNQCVZY

FPVYKE)C"PEUNF:(PKPYCNB\FMVN

PQFDRCGSNYBC\KYG,]BGBIEP[BZ

FBKCTKG\EBKCTKBNFNDP’[OGSNYB

C\KYG[,GMKGQ[DOFPVYKEGDOF[GPZ

BKROPGIHYKOCMVN,FOIGNYKOPSVY.

GCMF"D,BO\VSBIEPFOB\FMVN,BKQ

PGXKBKQBG\GPKEGMNN,MKGQ[NB\YVG

PKEPK[FKFPGIHYCGPYGEO.GMQPVGZ[

CZK"U[OGH"N,’MNBNGTNGC\KYG

GIGNYKQ,EYKK"NPPGQFPGJNCSVY

IGNYKQ]GFKKRGM[BKQPGIHY[GMG’,GBK

YEOIEPKRKKFGG\VSNBPVYKRQPKRKF’

GMG’,TM"N.

GIKEG[DEGNR\IE[CHF,[BT"V

[P\IKNFFKFFEKQKINGYG,BV[ZN[RG\

FEKQT"KF\VKSF.

GCBP\K[NFY[G\,BKLTGNKOFECZKO

CYRFBIETOPF[R\CBZNTKN)CBG\B’,

P\GS’CM\GCG\EUM.GP\GS’CC"CEU

YF.([BVKNGBOPGTKNF\VKSFCSVKYG\,

BCNM[RVSYFEKQ[KFKGIGNYKOCF,BK

BV[ZN\YGUGN[RG\B\FEKQT"K\YKV\G,

]GMDGQCMG\NIXZ[RVN,GFPINKUVZF

CIPGZ-[BONBFKFPGIHYCGMNNFKF

FEKQKINGYGBVKNGNZCRQ,[NBKFKFPGTKN

CHF\VKSF[.

GCYGRJZSFSVKYG\)MNC’BG\H’(PGMKI

[F\GS’CZK[C"C)EUC.CE"FNVKML(

[SGCZKOEMKGQ[RVSYMCZ[KINGYG[GC

NBPFRKN\VGS,FOIGNYKOTNFZK"U

GFZPC"QFR"N,[CECZKFOPCGBZ[BMQ

0
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26TKKQC\GPKO)CYKXGZ\YVGMFQ(,[M\CNVZ[MQCET\F\GS’CVZYCK\MGZ)C"CEUYF.(,BCNCET\

FZB"[PSKY[BKQECZKGSGCNKOVKZG[HF,GTKK"[PF[M\CNCBZCET\FZB"[CBGVQBIZ.



BV[ZN\VGSBVKNG[MCZRVSYFEKQ

[KINGYG.

GBGNKK[NGPZ,[BKQMBQPINGY\

ZB[GRKOMNN,BNBZYM[K[SVY

CPXKBG\,BHNBPFRK\VKSF,BCNMBQ

[FSVYFGBCEKQ,GP[GOMLVGSYKONFO

INGYF,CHFKMGNN\YGUGN[RG\FEKQ.

GJTOFIKNGYCHFBV[ZNGPZ,TNVK

PF[M\CGF\GS’CVZYF[GBN)NFNQEU

XG:E"FNKPB(GH"N,’GK[NGPZ,ENSGPMGS

EBK\NKFPPGQFPGJNCSVYIGNYKQFGK

MBKNG\ZGKKFGPGIHYKQCG’GMG’,TM"N.GMQ

BK\BC\GS’CZK[VZYFCK\)NFNQYJH.

CE"FNKPB(GH"N,’GTGE,ECVZYF[GBN

VKZ[Z"KEMNPPGQFPGJNCSVYI[KC

MBKNG[RKFOPGIHYKOCG’,TM"N.G[O

PCGBZKG\Z,[BVKNGZCRQEVNKDKBSGPMGS

PGEG[MB[ZBKQBIEPFOPGIHY-FZKHF
MPG[[RKFOPGIHYKQ,PMIFSVY,GNML

IGNYKO
27

.GK[NGPZ,[EGYBCSVY

CPXKBG\RT[FPMIFSVYMBKNG[RKFO

PGIHYKO,MKGQ[CBGVQHFBVKNGMNVK

[PKBDNKB[MKGQ[BKQBRGKGETKOPFFKF

FPT[F,B"MCTXOK[NMNBIEPFOXE

[FGB[NG,GNMQI[GCMBKNG[RKFO

PGIHYKOCG.BCNCSVYCEKQ[MNVK

[PKBDNKBPFFVSY,GNVKVSYHFXZKL

ZYBIEPFONYCNB\FIVWGNICKZGBKQ

[GOHMG\CHF,BHKBT"V[PIP\[BKQBRG

KGETKOFEKQTOPK-VGSYKONFOFEKQ

[KINGYGB\FIVWNT[G\V[ZFCKRKFO,

BCNPMNPYGOBKQRT[FF[RKPGIHYCF

TK"H
28

.

GTNVKHFK[NCBZDOPF[PXBRGMPF

ZB[GRKOFSGCZKO[CSVKYBEEKRBNBBPZ

SGPMGSKINGYG,BNBKSCGZ[K[BZFPPGQ

CIHY\G.

EFRF,CYGRJZSFSVKYG\)MNNB’BG\

B’(PCBZTRKQHF,GCECZKG[OPCKBB\

N[GQFSP"D,GH"N,’MKBUSGPMGSBKRG

BGPZECZKGMKBOCSVY[ZBGKNFS\VY’

GMG’.GNVKFR"NBV[ZNCBZFJTO,[ZY

SVYCPXKBG\FGBSVY[RG\QNMNBIE

PCTNKFEKQXECTXO,GPPKNBRT[FMBKNG

[RKFOPGIHYKOCG,GNMQVGSYKONFOFEKQ

[KINGYG]GNSGPMGS,BVKNGNFGXKBPPK

[PGIHYCGCPXKBG\[.BCNCSVYCEKQ

[NHF[BKRGXZKLNYCNB\FIVWBKQ[GO

XEGPYGOCSVY,B"MBKQHFSVY[KVSGY

FEKKQTNVKGKINGYG.]GTK"[CYGRJZS

1

ø������Ø�
�)ł
(��

27BPROTKKQCYGRJZSFSVKYG\)MNNB’BG\H’([M\C[NET\ZCRQFIGNYKOTNSGPMGS,NBBPZKRQ

ECEZZBEPPGRBI[KCMBKNG[RKFOPGIHYKOCG,GBVKNGCBGVQ[BKQBIEPFOPGIHYCGPP[GDOBKQ

NBIEPFOIHY\PZBYPB.BPROX"TCECZKG,PPF[R\CBZC\GS’CVZYFCK\GFTNKF)C"PEUYJH:(

GMPG[M\C\KNPTNF,GMQFY[FCRINKXIY)SK’X"BTRUD’(.

GK[NFTKZ,[BOMQFGB-MPG[M\C\K[DOIMPKOPGEKO[M[K[EZZBEPPGRBRT[FMBKNG[RKFO

PGIHYKOCG,B"MPEGTGCPFRINYGTNSGPMGS.FZKC[RKOBGIHKQCJNK\-NMG"TKINGYG,]BNB[C[RKO

BGIHKQIGNYKQC[CGTF-[NBKFBMNBIEGBIEFGNLG\GYUCJNK\G[NICKZG.BCNCEZZBEPPGRB

[BKQFSVYPIP\JTRG\KFO,NB[KKLDHKZFHG,GB"MKBPZGKINGYGCNB[CGTF,GMPGN[KJ\SGPMGS[.
GX"N,[BT"V[IMPKOPGEKOEI[KCMBKNG[RKFOPGIHYKOCG,PMNPYGOFOSGCZKO[NBBNKOIHYF

MHGNFGXKBPPK[FGBPGIHYCGPP[BGPPK[K[NGIHY\PZBYPBTNFIVW.GNMQEGYBM[BKQN[GO

BIEPFOBKHG[FKBIHYFCTXO,BHI[KCMBKNG[RKFOPGIHYKOCG-GKINGYGPEKQ[RKOBGIHKQCJNK\.

]GMQFKB[KJ\SGPMGS,BNB[SGPMGSSGCZ[BVKNGM[K[NBIEPFOIHY\PZBYPB,BG[BIEPFO

PGIHYCGPP[-GNVKZCKRG[PGBN)CPS’C"PEUY.C\GS’E"FFBPRK(,CJTR\[PB-PGTKNFEZZB

EPPGRBNT[G\GMBKNG[RKFOPGIHYKOCG[GFC[GF,GKINGYG[.
28K[NXKKQ,[IKNGYHFBV[ZNGPZZYBORBPZ[FSVYCPXKBG\FGBHF[VGTN[KFKFI[GCMBKNG

[RKFOPGIHYKOCG,BCNBORBPZ[HFRT[FPMIPF[BRGT\KEKONVSGYNFOINGYF,B"MBKQNINY

CKQM[FSVYFGBCPXKBG\BGSVYCVSY.GTKKQCYGCW[KTGZKO)I"CSK’J’BG\H’([M\C[PMIFEKQ

KINGYGRT[FMBKNG[RKFOPGIHYKQCG,GENBMPG[R\CBZNPTNF.



FSVKYG\[M\C’BCNSVKYBEEKRB-NBG

[PKFSVY[KVSGYFEKKQTNVKG

KINGYG’[29

.

GBV[ZNCBZTNVKPF[R\CBZ,[ZY

M[RVSYNGPZKINGYGPMI[FGBMBKNG

\ZGKKFG\VSKCF]GFKKRGCSVYCPXKBG\[,
FZKHFMPGINGY\GEBK,GBKQPGTKNF

\VKSFCHFN[RG\B\FEKQ,GNMQPGXKBKQ

PKEGGKINGYGMC\IKNF.BCNCSVKYBEEKRB

[PF[VSYGCGKINGYG]M[BKQBIEPFO

PGIHY[FGBPXEV[ZFCTNPB,K[NGPZ

[MB[ZBIEPFO\VSFPF[RKBKQNFGXKB

PPRGPSVY,][FZKPTGNONBFKFMBQEKQ

PCGZZ[NKINGYGBNBV[ZFCTNPB,

GBVKNGSGPMGSPGEF[BKQNFGXKBPKE

FPGIHYCSVKYBEEKRB[GMPG[R\CBZ,

GCHFPCGBZKOFECZKOFKJC.

]GCTKYZECZKFZK"U[VSYMBQ

[IGNYKO,TKKQCZB"[CVZYFPVYKE

SKPQC’
30[.
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29BPROCYGRJZSFSVKYG\PCGBZJTOBIZNPFNBBPZSGPMGSKINGYGCSVKYBEEKRB,GFGBEMKGQ[BKQ

FEKKQKGETFVSYB"MBKRGEKKQNTRKQHF,GFBKLKGXKBPPGQPIP\IGSZKEKT\G,GMQPCGBZCZ[C"O)C"C

EUYSG:(GH"N’\KYG,GFPGXKBPICKZGTNKGFZBKF,EMKGQEPS\VYEKRBNCKEKRB,FKBLKGXKBGPKE

FPIHKY.GNBEPKNPPGQFPGJNCSVYEYKKPBNQIGNYKQ,EF\O-TKYZFPT[FBKQKEGTNRGFKBLFKF

GMG’FNMLVGSYKQNFQCK\EKQB\FEKQ[KINGYG,BCNMNPYGO[TN\FFFNMFC\KYG-FGBKNGBKQ

FEKKRKQKGETKQNVSGYB\FEKQ,KFKG[G\YKQ,GFPIHKYKIHKYCPF[CKEG’,TM"N.

GTKK"[CYGRJZSFSVKYG\CFP[LECZKG,[PY[FNVK[KJ\FZ[C"O[SGPMGSPGEFCSVKYBEEKRB

EFPGXKBPICKZGTNKGFZBKFPJTO[BKRGCEKQ[KGXKBPPGQPFPGIHYPMISVY[CBPIP\IGSZKEKT\

FEKKQ-TNPF[PCGBZCZB[GRKO]C\GS’)C"CEUNF.CE"FGPBK(GCZKJC"BGFZ"Q)NFNQEUYC:([EFB
EY\RKCVZYF[GBN’PT[FCPZIW[[MZGCK"CHFGCKON[RFPEKRZHFCNIE[,GCBPT[FNVRKZ[C"D

GZ’KGSKGBPZGKINGYGB\IE[FTKCGZ’PSVYBO\VGSN[GQZB[GQBG\VGSN[GQBIZGQ,[NVKZ"R

[BPZ[O[BVKNGBOCBCSGUFIE[MGNGNP[MKZ,XZKLNGPZ[FP[RFFKBN[KJ\SGPMGS,GZ"RVSY

MZCRQ.GB"MPCGBZPECZKFO,[DOCSVY[CBPIGSZKEKT\FEKKQBO\VGSN[GQZB[GQBG\VGSN[GQ

BIZGQ,D"MBPZSGPMGSKINGYG.GDONVKPF[M\CFP[RFNPNL)[MKZG\V"HF"C(EFBKSVYE[KNFK

F[GBNNBEPKBNSVKYBEEKRB,BNBFGBSVYCPXKBG\,PMNPYGO,NVKJTPG[NFZ[C"OCFBEPGEF

SGPMGSCSVKYBEEKRBTEKKQY[F,[DOCHFCBFSVYPIP\IGSZKEKT\FEKKQ,GMR"N.GTKK"[PF[\KZW

CHF.

BGNONVKPF[M\C\KNINYCKQSVYCPXKBG\[HFVGTN[KFKFI[GCMBKNG[RKFO\GVSKOCG-NSVY
CEKQ[BKBV[ZNGPZCGMQ,B"MNY"P,[MKGQ[[OFGBSVYCPXKBG\,BOET\GNN[GQZB[GQBGNN[GQ

BIZGQ,B"M[VKZK[NMNBIEXECSVY,GI[GCMBKNG[RKFOPGIHYKOCG,GNMQBPZSGPMGS[OKINGYG.

BCNK[NXKKQ,[CFZB"[CPS’C"C)VZYFPGMZB\FCK\SK’D’(PCGBZ,[SVYHFRI[CMSVKYBEEKRB,

GMPG[R\CBZNTKNCS"YE’-GENBM[KJ\FP[RFNPNLFR"N.

30FZB"[[OIGNYTNFZK"U,GSGCZ[[OFGNMKOBIZIHY\PZBYPBGFDRCP[NOMNFMVNNPVYKE.

GFJGZ)SK’ZX"F(PCKBB\PINGY\HG,[NFZK"UGFZPC"O-IGNYKOB\FMVN,GBO\VSBIEPFOBKQ

PGXKBKOPKEG.GFZ"KGFZB"[VGSYKO[FPGXKBPICKZGTNKGFZBKF,GFRVYEI[GCMPGXKBGTNKGFZBKF.

GCET\FZK"UGFZPC"OM\CGFBIZGRKO]FBGZKOG\GPKO)YKXGZ\YVGMFQSK’M"F(GFYGRJZSFSVKYG\

)MNNB’BG\D’([T"V[KJ\FZPC"O)PMKZFV"MFK"B(-ENBBHNKRQC\ZIHY\PZBYPBNIGE]MNGPZ-
M[BKRGPP[PGIHYCIVW[M[JGTQ[PB,GB"MDOMBQ[BUFPVYKEJGTQ[PB,BKQPGTKNFNGIHY\

PZBYPB,GNMQKINGYG.

GTNKSGEHF-[IHY\PZBYPBNBPFRKM[JGTQ[PB-MCZFY[FFYFNG\KTYC)C"PSK’J’(,PPF

[M\CFZ[C"B)[G"\I"BBG\[K"B(NCBZC[KJ\FZPC"O,[CSVYVEKGQVJZIPGZ[K[CGNK[ZBN

IHY\PZBYPB,BO\YVGMFQPGXBKQBG\GPKEG]GNMQ[VKZRMRSKONEKZNF\T[Z[.G[OFZKDOFK[ZBN
JGTQ[PB,GBTV"MPGTKNNGIHY\PZBYPB[NBKGMNFMFQN\VGSPPRG.G\KZW[OYG[KBHGCC’

BGVRKOTKK"[,G\GMQECZKGFO,[BT"V[IHY\PZBYPBCJTR\CZKBKRGPGTKNPJTOIHYF,PMNPYGO

FGBVGTN[KFKFNK[ZBNEZZBEPPGRBTK"H]GHFGT"V[KJ\FZ[C"OCPS’C"C)EUNF.(-[EZZB

EPPGRBFKKRG[KKMG\NPPGQ[,GMKGQ[K[NK[ZBNEZZBEPPGRBGNMFQBKQEZZBEPPGRB,PPKNBMGNG[N

K[ZBN-PEKQ’PPGQFPGJNCSVYIGNYKQ’.[MPGM[K[N[RKCTNKFEKQEZZBEPPGRB[IGNYKO,MPG"M



G(SVKYBEEKRB

CSVKYBEEKRB]MDGQCMN\KYG[C["S[
[BIEPGIHYCIVWGCBICKZGG\VSF

PPRG.FZPC"O)RHYKPPGQV"BFK"B
31

,

PMKZFVM"DF"D
32

(SGCZ,[\VKS\G

PGTKNF,GBKQPGXKBKOPPRG.BPROC[BZ

FZB[GRKOPVGZ[,[DOCSVKYBEEKRBBKQ

PGTKNFNG\VKS\GGPGXKBKQPKEG
33

.

GNVKPF[CKBZFMSUP[RF
34

)V"C

CMGZG\F"G(CET\FZPC"O,[BVKNG

CJTR\[PBPFRK\VKSFCMNSVKYG\,

NVKHFV[GJFJTO[PGTKNF\VKSFDO

CSVKYBEEKRB.BCNNVK[KJ\FZ[C"B

)[G"\FZ[C"B,I"BSK’[K"B(CET\

FZPC"ORPXB,[EGYBCSVYCMGZ[BKQ

[OPZBYPB,PFRK\VKS\FMFQ,BCN
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M[K[ZYNBIEPFOEZZBEPPGRB-FGBHGMFCMGNG.GTGEP\ZW[O,[EGYBCSVYVEKGQVJZIPGZ-
[FK[ZBNK[NGCGIHY\PZBYPBGFGBDOPGIHYCGPP[,PGTKNNGIHY\GBVKNGM[JGTQ[PB,]GFKKRG
BT"V[PGIHYG\NIGENBPFRKCSVKYG\-[BO\YVGMFQNSVYCMGZBKQPGXKBKOBG\GPKEG,PMNPYGO

IHY\GPGTKNNFDEKNMIIHY\FPZBYPB,[\GTKNNGIHY\FPYZBYPBBVKNGTOJTR\[PB[.
GNVK\KZGXGFZB[GQ[NFYFNG\KTYCRPXB,[DOCRKEGQEKEQ]C[GPZ[BPZFZKRKP[NOGIHZGBPZ

BKRKP[NOGMEG’[,KGTKNNGNPVYKEPF[FGBPZBYPB,TM"VNDCKML[KFKFNGEZZBEPPGRBCIVW

GN[GPZBKQCGEZZBEPPGRB,GNMQKHMFFPVYKECMNFMVNMPG[HGMFK[ZBNCSVYVEKGQVJZIPGZ.

GB"MY[FNPFVSYFZPC"OKINGYG.

GK[NGPZT"VPF[K\CBZNFNQ)S"YG’(,[NVKFZPC"OFGKIHY\PZBYPBIHYFFPMZT\,GNVKHF,

EGYBCSVYVEKGQVJZIPGZ[KKL[FIHYF\MZKTB\FSVYNGPZ[FIPGZ[KKLTEKKQNK[ZBN,BCN

C[GPZGPVYKE[FGBSVKYBEEKRB-NB[KKL[FIHYF\MZKTB\FEKQ,GPPKNBNBPGTKNNGNPVYKEPF

[FGBFPZBYPB.

BCNNVK\KZGXGF[RK[NFYFNG\KTYCFR"N-PCGBZ[VKZNPFNBPGTKNNPVYKEPF[FGBFPZB

YPB,MKGQ[FGBJGTQ[PB,GDOBKRGPGIHYCMVN.

GCET\FZB"[[SGCZEPFRKIHY\PZBYPBDOCSVKYBEEKRB,X"NES"NEIHY\PZBYPBBKRF’IHYF

FPMZT\’,BNB[RT[FMPGIHY,GHF[KKLDOCSVKYBEEKRB,GNMQHGMFFPVYKECMNFMVN.]GPPKNB,
N[KJ\G-[BKBV[ZN\YGUCJTR\[PBPPK[FGBPGIHY-EFKKRG\YVGMFQPGXKBKQBG\GPKEG,B"M

BVKNGBOK\YGUF[GPZB\FMVNPGXKBKQBG\GPKEG[.
RPXBRGNPEKO,[NET\FZPC"O-IHY\PZBYPBFKB’IHYFFPMZT\’,GNVKFZB"[-FKBMPG’IHY\

PPGQ’.

BPROTKKQCYFNG\KTYCCPS’C"P)SK’N"C(,[M\CNCBZPINGY\FZPC"OGFZB"[FR"NNFKVL,

[FZPC"OS"N[IHY\PZBYPBFKB-[RT[FMPGIHY,GB"MMBQNBPGTKNPF[K[NGIHY\PZBYPB,

GI[KCMPGIHYCVZF-NDCKFMVN.GFZB"[S"N[FKBIHYFFPMZT\,GPPKNBFGKMBKNGRV[J[FVZF

FK\F[NFPVYKE,GPPKNBHGMFCMVN.GTKK"[[R[BZCX"TTNFZB"[,BKL[KKL[IHY\PZBYPB

\MZKTSVKYBEEKRB.

BCNNVKPF[M\C\KCET\FZB"[-[IHY\PZBYPBTG[FBG\GMPGIHY,XZKLNGPZ[MKGQ[RT[F

MPGIHYCVZFGNDCKFVZFTXPFK[EKQFPGXKBPICKZGTNKGFZBKF,GFEKQFGB[FPVYKEPYCNBG\F,

PPKNBDOFMVN[NGBT"V[BKRGPGIHYCMVNTXPG,GEG"Y.

GTKKQCIKEG[KFDZ"ICFNMG\PMKZF)VM"DF"D(PF[M\CNCBZB\[KJ\FZPC"OCHF.

31HFN[GQFZPC"O[O:M[M[FCHRCFM[MG[ZC[BKQEZMFNT[G\F\PKEGFHKYFCZ[G\FZCKO,BG

[M[M[FCDKE[NFCZ[G\FZCKOGFHKYF,VJGZ.GBO\V[FRKHYDGCFIXKRHYPPF[\V[.[HFFECZ

SVYFGBBOBNG\GNEG\FYZQ[IKCTNKFCZ[G\FZCKOBG\GNEG\FZDN[VJGZTNKFCZ[G\FZCKO

MPG[CKBZRG,TM"N.GPCGBZ[BT"V[CTNF[GZK[NGIHY\PZBYPBCPTG\,GFGBDO\VGSCFO,PMN

PYGOBO\VSFRKHY,BKQPGXKBKOPKEG.

32HFN[GRG[O:’PMZTCEGNYRS-[BOKDIGKPG\KFKFYRS[NNGYI,FZKHFSVY,NVKMLNBYRF.GBO

\V[FYRSBKQPGXKBKQPKEG’.

33TKKQNFNQ)BG\E’(,[CKBZRGFJTO[C’\YVFBIECVRKRGGICKZG[\YGNCSGUXGGI’[NVKFZ[C"BFKB

BKCTKBENBBKV[KJB]MPCGBZNTKNCSKPQF’BG\B’[GFGKSVKYBEEKRB,GPMNPYGOBKQPGXKBKQBG\G

PKEG,TKK"[.

34ZBFNFNQCS"YK’[FCB\KECZKGGDOECZK[G"\FZ[C"B.



M[K[PZBYPBBKQPGTKNF\VKS\G,NVK

HFY[F,BKLPGTKNF\VKSFCSVKYBEEKRB

BVKNGPPZBYPB.

GBV[ZNGPZ,CFYEOPF[K[NCBZ

[FJTO[BKBV[ZN\VGSPPZBYPB

CJTR\SVY,FGBPVRK[IHY\G[NFPZB

YPB-PTMC\B\FSVYPNIGNTNFIVW,

]GMTKQ’BKQSVYPGXKBPKEKGEBK’[,GMKGQ
[NBINTNFIVWSVY-PPKNBBKBV[Z

N\YVFPPRG.BCNCSVKYBEEKRB[BKQ

FSVYCCTNG\BNBFGBSVYCEKQ,BHKIHY\

FPZBYPBBKRGPTMCB\FSVYPNIGN,

GFGBINBT"V[FGBCIHY\FPZBYPB,

GMKGQ[FSVYIN,[VKZKMGNFNFN\YGU

BG\FGNFT[G\PGIHYCF
35

.GNMQVSY

FZPC"O[CMNSVKYBEEKRB-EFKKRGCMN

\KYG[C["S,BO\VSBKQPGXKBKOPKEG.

GBV[ZNGPZKG\Z,EFRFIYZGFBIZGRKO

CDEZEKQIHY\PZBYPB,FBOIHYFHGFKB

MIHYFEPTKYZBCBKSGZKQ-[FKBIHYF

FPMZT\[MQFKF,BG[FGBCDEZIHY\

PPGQ,[FGBRI[CMPGRITEKKQCIHY\

FPZBYPBGNMQFPGXKBPICKZGTNKG

FZBKF
36

.

GRZBF,[FZPC"OSGCZMXEB’,[IHYF

EPTKYZBFKBIHYFFPMZT\[R[BZF

CZ[G\FCTNKO
37

.GNMQ,HF[KKLZYCSVY

CPXKBG\,[FIHYFVG[J\[KFKFR[BZ

TEKKQBXNFPZBYPB,BCNCSVYCEKQNB

[KKL[FIHYF\MZKTFEKQ,GNMQBKQIHYF

HGPTNFGPGZKEFMNN.BCN[BZFZB[GRKO

FSGCZKO[BKQPGTKNFCHF\VKSFMNN,

S"N[IHY\PZBYPBPGTKNFPJTO

PGIHYG\,GNMQBKQIKNGYBOFGBSVY

CPXKBG\BGSVYCEKQ,[PMNPYGOFNF

PGIHYCF
38

,GFZKN[KJ\OF\GYUPQ

FPGIHY-]\YVGMFQ- [PGXKBKOBG\GPKEG,

GFECZKOPBKZKO
39

.
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35PF[FPZBYPB\VGSCFCPXKBG\-BKRGPTMCICKZGPN\YGU,[FZKNVKFZPC"OYK"N[\YVGMFQ

]TM"VCENKMBIHY\PZBYPB[BKQPGXKBKQBG\GPKEG.

36TKKQCHFCYGRJZSFSVKYG\MNNB.GTK"[CBG\G’[PCKBPPGFZ"ZIKKOFMFQRZ"G,[PMZKI[IHY\

PZBYPBFKBIHYFFPMZT\B\FSVYCGEBK,[BN"M,FKBLFSVKYG\RMRSKQNEKZNF\T[Z,GFZKBO

CBP\FGBCMGZBNB[F\GZFHKM\FBG\GNK[ZBN,B"M,BT"V[MFKGORVSY[FGB[NFK[ZBN,PMN

PYGONBTEKUPNYGI[VJGZPQFPT[Z.

BGNONTR"EK[NGPZ,[MBQNB[KKLISZGQ[NNYGI,MKGQ[SVYCMGZHF-RGNECSVY,GC[TF[RGNE

MCZRGNETPGFVSY[PSVYFGB[NFK[ZBNPMIEKQFPGXKBPICKZGTNKGFZBKF,]GPPKNBFGB[N

FK[ZBNCGEBK[,GB"MRPXB[PTGNOFGB[NFK[ZBN-BVKNGBORBPZ[BKQIHY\PZBYPBPMZKTB\

FSVY.

GTKKQC\GS’CVZY[RKOBGIHKQ)EUC:E"FF\O(GH"N,GBT"DEBVKNGCTGPE\CBDOBK\NFGNZCRQ

FPGXKBPICKZGTNKGFZBKF,PMNPYGOPKYZKFBIE\VKSPIP\IHY\PZKFYPBGMG’,TM"N.GNMBGZF

PCGBZES"N[IHY\PZBYPBFGBTRKQ[NIHY\PPGQ,GNBMPGIHYFEPTKYZB[PMZT\B\FSVY.

37GNMBGZFPGMZIHFPTXO[KJ\FZPC"O-BNKCBEFZ[C"B]C[G"\FZ[C"BI"BSKPQ[K"B[.[FZK

N[KJ\GRPXB[BO\VSPPK[FKF\VGSCIVWCNKIHY\PZ"Y]GMPGCSVYCMGZ[BHBKQPGXKBKQBG\G

PKEG.BCNBO\VSPPK[K[NGIHY\PZ"Y,PGXKBKQBG\GPKEG.GBORBPZ[IHY\PZ"YBKRGBNBTRKQ

[N’PGIHYG\’GMPGIHY\PPGQETNPB,B"MNPFTEKUPK[K[NGIHY\PZ"YPPK[BKQNGIHY\PZ"Y

BNB[\VGSCIVWCPXKBG\.GT"M[IHY\PZ"YFGBTRKQCVR"T,GFKKRG[FGBIHYFEPTKYZB]FPMZT\[,
GMPGIHYFCBKSGZKO.

38BPROK[NVYVYCHF,[K\MQ[PF[BKRFPGTKNFF\VKSFNVKFRKZB[GRKO-FKKRGPIP\[ICKZG\VGS

CGCPXKBG\,GNBPIP\FIHY\PZBYPB,GNTGNOBKPBEIHY\PZBYPBFKBIHYFFPMZT\.BGNO

CZB"[)VZYFPVYKESK’C’(FPGCBNTKN)SGUS"YF’CFTZF(PCGBZ,[BVKNGIHY\PZBYPBNIGE

PGTKNDOCSVKYBEEKRB,][VSY[RG\RKOMNFMVNNPVYKEPMISVKYBEEKRB-PIP\[FGBFPZBYPB

TNFVZF[,GTNMZIL[SGCZ[IHY\PZBYPBBKRFIHYFFPMZT\GMR"N.

39MNHFFGBCSVY[BKQCGPINGY\FVGSYKOBNBMPGCMN\KYG[C["S,BCNM[K[CHFPINGY\

FVGSYKO,FGB\NGKCEKRK’YKONK’GMPG[R\CBZC["L-CSVZ\YVGMFQC’MNNKYKONK’.



H(\VKSF[NBCTEKO

M[BKQTEKOTNML[\VSFGFGXKBF

PICKZG,BT"V[PGEF[HFFKFBXNF[RK

G\VSFPPRG
40-BKQPGXKBKOBG\FPKEG,

[RBPQCPKDGEBKCTKBPZNYI\KFPPRG

GFKFRBPQ,MPG"MRBPQMT\NGPZ[FKB

[NG.GNBTGE,BNB[BVKNGTNIVWBIZ

[NBFKF\VGSCG,D"MRBPQNGPZ[FGB

[NGCPKDGEBKCTKBPZ[FIVW[FGB

\VGSCGFGB[NGPJTO[NYI\KGPPRG

GMEG’.

GCMNBGVRKOBNGXZKL[KFKFBG\G

FIVW[JGTQTNKG[FGB[NG,[GFMEPK

FIVW[FGB\VGSCG,GMPG[PXBRGCVZY

IHY\FC\KO)C"CEUNG.(’FRFGTKHK

EBMNGIG[NBCRFZETB,B\BPZKIG[NB

\VSKRFGGFGFYBJTKQJGCB,BPZBCGF

E[PGBN-KMGNNJTGQTEMEKEPKFQ,EBK

CTKBPZNYGIG\FQCKEK’.

BPROMNHFFGBZYCSVYCRBPRG\,MDGQ

[K[GKMGIFKBLFKFFPT[FGBKQKGETKO

PKPFOJGTQBP\GPKPFOP[YZCJTR\G,

[CHFBV[ZNFBPKRGT"KFPKDGNGPZ

[FPT[FFKFMECZKG]GMPGCFRFGTKHK

EBMNGIG[NBCRFZETB[,GNMQBKQPGXKBKQ

PKEG.BCNCSVKYBEEKRBNBPFRKPF

[\VS[NBCTEKO]N[KJ\FZB[GRKOENB

PFRK\VKSFCSVKYBEEKRBGMPG[R\CBZ

NTKNS"YH’[,[MKGQ[PJTOPKDGGRBPRG\

B\KRQTNKF,NB[KKLNGPZ[KFKFRBPQT"K

PKDG,[FZKFRKEGQFGBFKBLVGSYKOB\

FEKQGNBBKHFPFORBPQCJTR\G,GNMQ

PGXKBKOBG\GPKEF\GVS]NVKFZB[GRKO

FR"N[.GMQCSVYCPXKBG\-[DOFOBKRO

KGETKOB\FPXKBG\,MDGQCSVYCMGZBG

C’MGZC[NG[KOSBFCSNT’
41

[FSVYFGB

BK\VSN[GQZB[GQBG\VSN[GQBIZGQ,

D"MNBPFRKPF[\VS[NBCTEKO
42-MKGQ

[BKQFSVY’BKHFPFORBPQ’,BNB[BKQ

KGETKOB\FPXKBG\FKBLFKF,GCHFNB

PGTKNNGPKDG.

I(\VKSFYGEO[RGNEFSVY

CPS’M\GCG\)EUKJ:(BK\B,’\"Z,

[RKOI\GPKQTNF[JZGP\G,GCBG[RKOPQ

F[GYGBPZGKETRG[M\CKEOFGB,BCN

BRGSKOFKGYJRKOFKGVSGNKTEG\FKG,FZK

BNGRBPRKO.GBOK[TEKO[M\CKEOFGB

HF,BG[FKFM\CKEOKGXBPPYGOBIZ,

P[JZ[YZBTNKGTZTZGFGIHYCC"E,BKQ

BNGRBPRKQ’.GPY[FFDPZB’GPDCKRQCKF

MC[JZBPTNKB,GBPBK,\ZKG\ZKRKRFG’

GMG’.GCPSYRB[O)EUM.(BPZFFDP’

’BNBBPZZCRIPQ,BGYK\ZKNFEK\ZK

GBGYKPPGRBCIHY\PZKF’.GVKZ[Z["K

[O,’GBGYKPPGRBCIHY\PZKF,CIHY\

FNGF,GBOYZYTFKB-\TPGECIHY\

FPGMZ,GEY\RKCCZKK\BBKQRBPRKO,NB

ENKFGK[JZBPTNKBNPKDCKCKF,BNBENB

YZTKRQNKF,GBK\VKSPKEKGFEZB\KFBK

G\CTPKRKF-NBPVYKRQPKRKF,EBPZKRQ

BGYK\ZKNCFEK\ZKGPPGRBCIHY\FKMB

EYBK’,TM"N.

GF\GS’CSGDKBE’\YVGMFQ’PCBZKO

FJTO[PGTKNF[O\VKSFGH"N,GFB

EBPZKRQCVZYC’EM\GCG\)EUM.([RKO

FI\GPKOTNF[JZGCBGBIZKOGBPZG

BRGSKOFKGMG’BKQRBPRKO,GPSKYEBGYK

\ZKCFEK\ZKGBGYKPPGRBCIHY\PZKF,

GBKQRBPRKQEYBPZ,VKZ[Z["K-EBO\VS
FPNGFNBPVYKRQPKRKF,XZKLNGPZ[\VS

5

ø������Ø�
�)ł
(��

40[BONBFKFPGEF,CNBGFMKFKFRBPQNGPZ[NKFGB,MPG[MNBEO[RBPQNGPZTNPF[CKEG[FGB

[NG,GBVKNGRDEFPZBYPB.

41CBP\K[NEGQCHFBORI[CMSVYCPXKBG\BGMSVKYBEEKRB,GTKKQNTKNCS"YF’CFTZF[RINYGCHF

FZB"[GFP[RFNPNL,BCNNTRKRKRGBKQIKNGYCHF,[CKQBORBPZMLGCKQBORBPZML-PMNPYGOBKQ

FSVYCRBPRG\[NFJTRG\.

42MNGPZ,EBKYKK"N[BOFGB\GVSCVRKTEKOPGXKBKQBG\GPKEG,FGBFEKQDOBO\VS[NBCVRKTEKO

[PGXKBKQBG\GPKEG.



YGEO[CBGTEKONVSGNF[JZ,EFKKRG

YGEO[RGNEFSVYGMG’,TM"N.

GCECZKFOPCGBZ,[\VKSFYGEO[RGNE

FSVYPFRK.GFJTOCHFRZBF,[MKGQ

[\VKS\GFK\FNDPZKCZ[G\,FZKHFMPG

[FCTNKOF\VKSGFG,GRT[FPGIHYDPGZ

TK"H,GFZKFGBPGIHYCFMPGFPZBYPB,

GNMQ,M[[GCRGNEFSVY,FGKNKFBKEL

FPGXKBPICKZGGTNKGFZBKF.

GCYGRF"S)MNND’BG\B(PGMKI[MPTJ

MNDEGNKFZB[GRKOH"NIGNYKOTNF\GS’

GS"NENBPFRK\VKSFYGEO[RGNEFSVY.

GFRF,[BZFZB[GRKOM\CGJTPKO

BIZKONCBZNPFPFRK\VKSF[O

)C[RKOFI\GPKOGMG’(,GM\CGP[GO

EFG"N\ZKG\ZK,BGP[GOEFGKPKN\B

ETCKEBNBKDNGKK,]GMEZMGFZB[GRF[N

FZPC"Q)C"PEUG.E"FGMQEKQFPJNJNKQ(

FR"NCS"YB’[,BGP[GOEFGK\VKSF

CJTR\CZK]GM[KJ\FZB"[)C"PV"B

SK"D(GF\GS’CM\GCG\)EUM.E"FGBGYK(,

PGCBNFNQCS"YJ’[.GXZKLCKBGZFJTO

[F\GS’MBQNB\KZXGMQ.

GPF[NBCKBZG[FGBP[GOEFG"N\ZK

G\ZK,BV[ZNGPZ[FOSGCZKO[HGBKRG

\[GCFBNBNP"E\ZKG\ZKSVKYB

EBGZKK\B,BCNNP"ESVKYBEZCRQFKB

GPEBGZKK\BBHNKRQC\ZIHYF,BM\K\KY[K

FKMKPFRK\VKSF,GMPG[FY[FFZ[C"B.

GF\GS’S"NEYK"NE\ZKG\ZKSVKYBEZCRQ

]MP"[F\GS’NFEKBCV’IHY\FC\KO)EU

NC.CE"FBRQ([.

GM\KZGW[FGBP[GOEPKN\BETCKEB

NBKDNGKKFKBNBZXGN\ZW,[\GS’SCZG

[BKQHFI[GCMPKN\BETCKEBNBKDNGKK,

[BVKNGKCGBGFTEKOFBIZKOGKTKEGBIZ\,

PMNPYGOFZK\ZKMPBF,GMKGQE\ZK

MPBF,PKKMGNNFMZKTCKQFRK\ZKM\K

TEKO,GMPG[PSKY[OFZPC"QCTXPG.

BCNPML[NB\KZXGF\GS’[FGBP[GO

[FKB\VKSFCJTR\CZK,PGMINMBGZF

[FOSGCZKO[BVKNG\VKSFCJTR\CZKNB

PFRK,GM[KJ\FZPC"QGSKKT\G,G[NB

M[KJ\FZB"[G\GS’CM\GCG\)[O(
43

.

J(\VKSFCJTR\CZK

NTKN)S"YI(FGCBN[GQFDP’CM\GCG\

)EUM.(CTRKQ[RKOI\GPKQTNF[JZGP\G

GMG’.GPVGZ[[OCZ["K[PSVYPFRK

\VKSFNPNGF.GF\GS’[O)CE"FGBGYK

PPGRBCIHY\PZKF(PCBZKO,[FJTO

[PGTKNFNPNGFF\VKSFGBKQPGXKBKQ

BG\GPKEG]MPGEPSYKRQCSGDKKQ[\YVG

MFQPGXKBKQBG\GPKEG[,P[GO[\GVS

CJTR\CZK,GH"N,’GK[NGPZ,E[BRKDCK

CMGZ,[MFQ\GVSPSVY,EBKQKGETBO

CMGZFGB,BCNFMB[JGTQCZK,PFRKB

\VKSF’GMG’.GMQPCGBZDOCZB"[CV’

[RKOBGIHKQ)SK’K"D(GH"N,’NTGNOBKPB

NL\YVGMFQPGXKBKQBG\GPKEG,E\VKSF

NBPFRKBBNBNPK[JGTQCZKGMG’.MNNB

EPKN\B,NJTR\CZKPFRKB\VKSF,EMKGQ

[FGBJGTQCZKGPGIHYCF,BKQNRGMI

NFGXKBPKEG’.

GPCGBZ,[[KJ\F\GS’CM\GCG\

GFZB"[FKB,[\VKSFCJTR\CZKPFRK

CSVKYG\.

BPROMCZM\C\K]CZK[FSKPQ[B\

[KJ\FZPC"QGSKKT\GENBPFRK\VKSF

CSVKYG\BVKNGM[JGTQCZK,GPCKBKOZBKF

PPF[BPZGCSGDKKQ’BKEYBXGGIPBKFGK

NKFNPKTCE’,GPGXKBKQBG\GPKEF\GYU

BT"V[JGTQCZK,FZKPGMI[BKQPGTKNF

\VKSFBVKNGCJTR\CZK,]GFBEPFRK

\VKSF[OCPS’M\GCG\,P[GOEFGK\ZK

G\ZKGMPG[R\CBZNTKN)CS"YC’([.
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43TKKQC[C[PT\\B)[PT\\BE’VZYK’([M\CNFKVL,[P\GS’CSGDKKQPCGBZES"NE\VKSFCJTR\CZK

PFRK,GNBKET\KPFKMQKXBNGMQPECZK\GS’BNG.



GMCZFTZ\K)NTKNS"YI’(,[F\GS’

CSGDKBE’\YVGMFQ’[NB\KZXGMPGC\GS’

CM\GCG\E\VKSFCJTR\CZKPFRK,P[PT

ES"NM[KJ\FZPC"QGSKKT\G[BVKNG

CJTR\CZKNBPFRK\VKSFCSVKYG\.

GFRFCVZYF[GBN)C"PEUY.(\RQ,

’FPINKUVZFCIPGZGKNEFGMQFPGMZ

[VI\GGKNEF,HFBGPZTE[NBPMZ\KGHF

BGPZP[NYI\K-KINGYG’,GFDP’PY[F

’BPBKKINGYG,GNKIHKCZ[G\EPBQYKKPB,

GNKFGKBKELFPGXKBPICKZGTNKGFZBKF’,

GP[RK’ETGPE\CBDO’.G[GCPY[F

’GRGYPBBIHY\EPZBYPBGNKFGKBKEL

FPGXKBPICKZGTNKGFZBKF’.GP[RK’FB

PRKSGPMGSFKBEBPZPPGQFPGJNCSVY

IGNYKQCNB[CGTF’.

GPECZKFDP’PCGBZ,[BOFK\FCZ[G\

FNGYI,FGKFPGMZFPGXKBPICKZGGTNKG

FZBKF,]TM"VNZCRQEVNKDKBSGPMGS[,MKGQ
[FNGYIPGIHYCF.

GC\GS’[O)E"FGNKIHK(FY[GTNPF

[FY[\FFDP’’GNKIHKCZ[G\EPBQYKKPB,

GNFGKBKELFPGXKBPICKZGTNKGFZBKF’,

’GB"\,GMKRPKFGKFGNECZ[G\NGYI,BKQ

HFFGMIFEYRBF,EFBBPZKRQCIHY\

FC\KO)C"CEUNG.(FDGEZG\BKQNFQIHYF

P[GOE[PBPBNKFQCBGNZ[G\GBG\VSQ

CZIGCM[FQFGNMG\NZTG\’GMG’-EBKL

KMGNFNGYINHMG\CFPMIIHY\G,FZK

DGEZG\BKQNFOIHYF.

GF\GS’[O\KZXG,’GK[NGPZ,MKGQ

EBKMBEZZBEPPGRBGK[SVYCECZCNB

JTRG\KFQ,GJGTQCZKFNGYI,BOFGB

CZ[G\G-BKQNFGXKBPKEG,BCNBOFKF

JGTQ[PB-SCZBFGB[NB\GTKNIHY\G

PSVY’GMG’,TM"N.

GFRF,NVK[KJ\F\GS’CM\GCG\)EUM.(

GFZB"[-EPFRK\VKSFCJTR\CZK,NB

FKFXGZLMNNNINYCKQM[K[EZZB

EPPGRBNM[BKQEZZBEPPGRB,[CMNBGVQ

PFRK\VKSFCJTR\CZK,[FZKMT\SCZF

FDP’[PEGCZMBQCBGVQ[[RKFOJGTRKO

CZK,MPCGBZNFEKBC\KZGWF\GS’[O

CVZYF[GBN,GNMQ,BT"V[PXEIHYFNB

PFRKFGBKNGDGEZG\BKQNFOIHYF,PMN

PYGO\GTKNNG\VKS\G[\GVSCJTR\CZK,

BT"V[BKQ\VKS\GPGMI\[YRBF.GNVKHF

GNMQBPZFFDP’’GNKIHKCZ[G\BEPBQ

YKKPB’.

GFKFBV[ZNGPZ,[PF[BPZFFDPZB

’GNFGKBKELFPGXKBPICKZGTNKGFZBKF’,

P[PT[FGBCIHY\FNGYINDPZKTEMEK

ML[NBKGMNFPGMZNIHGZGN\YVFPPRG
44

.

BCNHFBKRG,[MGGR\FDP’FKB[MNHPQ

[FGBRPXBBXNFNGYITNFPGMZNFCKB

ZBKF,BCNBOIHZFPGMZG\VSGCJTR\

CZK-FG"NFNGYIFPGXKBPICKZGTNKG

FZBKF,GMEKQMNEBNKODCZ.GMQPCGBZ

CVKZG[C\GS’CM\GCG\)[OE"FGBGYK(

GH"N,’GBO\BPZ,CIHY\FC\KO)C"CEU

NE:(DCKHFBGPZ[NBCG\KMG’BPZZ"R

MNEBNKODCZ,GVZKLPFPINKUVZFCIPGZ

HFBGPZCZ[G\GKNEFGHFBGPZMG’

KINGYG,GPBKYG[KB,FBFFKBB\KB

MSGPMGSGZCRIPQMZCRQ,ENZCRQEBPZK

FPGXKBPICKZGTNKGFZBKF,FKKRGEKRB

EMNEBNKODCZ,MKGQEPFRKB\VKSF

M[JGTQCZK’GMG’,TM"N.FZKPVGZ[,

[N[KJ\IMPKOFGKFEKQMNEBNKODCZ,

GNMLPFRK\VKS\G,GBKQXGZLNINYCKQ

EZZBEPPGRBNFKMB[BKQEZZBEPPGRB.

GMQPCGBZP\GLECZK\GS’ZCKRGVZW

CVZYF[GBN)[O(GH"N,’RKIHKCZ[G\

EPBQYKKPBGRFGKBKELFPGXKBPICKZG

GTNKGFZBKF,GB"\,GFBBPZKRQCCCB

C\ZBFDGEZG\BKQNFQIHYFEBKPGZ

EPRV[KKFGTKKNNF\OGMG’.GK[NGPZ,
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44NVKHFTNMZIL[NBPJTO\VKSFB\KRQTNF,BNBPJTOIHYFDPGZF.GT"HFY[GF\GS’[VKZ,

[FDGEZG\BKQNFOIHYF.GFGXZMGN\ZWE[BRKFMBEFGKEZZBEPPGRB.



EFBEBPZKRQFDGEZG\BKQNFQIHYFFKKRG

EGYBFKMBEBKQBIZKGET[K[[OPYI

MNN,GCFBBPZKRQFDGEZG\BKQNFQIHYF,

GPXK
45

NPKPZEPRV[KKFGYBTKKN,BCN

FMB[BRGKGETKQ[K[[OPYIBCNRGNE

SVYCPYI,GB"MGEBKPFRKBFIHYF

NPKPZENBPVYKRQPKRKFPSVKYB.BCN

PMNPYGOY[F,EFMBP[PTE\VKSF

PSVYI[KCBIHYF,GCVZYYPBEPMKN\KQ

BPZKRQ\YVGMFQPGXKBKQBG\GPKEG,BNPB

ENBPFRKB\VKSFNBVGYKPPGRBPIHY\

PBZKFYPB.GK[NGPZ,EFBENBPFRKB

\VKSFCSVY,FKKRGEGYBCJTR\[PB,MK

FFKBENTKNEMFQESVYCMGZ,BCNFMB

EF\GVS
46

JGTQCZKB,ES"EF[\BEPKKZK

CCZKB,TM"N.GFZKNFEKB,[ZCKRGVZW

FY[FMYG[K\F\GS’,G\KZWEFMBPJTO

\VKSFCSVYB\KRQTNFGNBPJTOIHYF,

GNMQNBFGXZLNGPZEFMB[BRKEFGKEZZB

EPPGRB,MKGQ[CMNSVYPGTKNF\VKSF

CJTR\CZK.

GPF[RYJGF\GS’G\GS’FZB"[)CV’

F[GBN(N[GQ[N’EZZBEPPGRB’FKKRG

P[GOEFBV[KJB[BOK[GKMGICKQC’

BR[KOTNIVWKEGT,GB’PFO\VSB\

FIVWPKEICKZGCJTR\CZK,V[KJB

[PGXKBKQBG\GPKEG,GHFFGKMPT[F

E’RSMBEZCKBCB’)C"CEUNE.(.GEGYB

M[K[SVYCTXO,EFKKRG’EZZBEPPGRB’,

[CNKJTRG\KFOK[SVYNC"E,BHPFRK

\VKSFCJTR\CZKNVKFRKZB[GRKO.

BCNCECZKFZPC"Q)CSGDKBE’\YVG

MFQ’(PVGZ[,[BVKNGCPINKUVZFCIPGZ

NBPFRKN\VGS.GNVKHF,TNMZILXZKL

NGPZ[YG[KK\FDP’’GNKIHKCZ[G\EPBQ

YKKPB’FGBPEKRKPGIHYG\,GNBPEKRK

\VKSF.

GN[KJ\GY[FMYG[KK\F\GS’,[FZK

FDGEZG\BKQNFOIHYF,GFKMKPY[KRQ

’GNKIHKCZ[G\EPBQYKKPBGNFGKBKEL

FPGXKBPICKZGTNKGFZBKF’.

NMBGZFX"NN[KJ\FZPC"Q,EFRFHF

V[GJ,[MNPF[BKQNDGEZG\IHYF,FGB

EGYBRDEPZBYPB,BCNPK[PGIHY

CDGEZG\GBKRGRDEPZBYPB-GEBKIHY\G

IHYF,GHFBKRGXZKLNVRKO.GB"MK"N

CEGIY,[ZYM[FNGYICBNIE[[FKF

CMNNPYI,BHBKQPGTKNFIHY\GCDGEZG\

RDEFPZBYPB,MKGQ[IHY\FPZBYPB

FKBS\KZFNJTR\G.BCNM[KEGTNMN[FKF

PYITNFBO,GFRKEGQFGBTNFGNE-BO

RGNEYGEOFPMKZFBGNBIZKG,CHF[VKZ

PGTKNFIHY\FNGYINGPZ[FGNEFGB[NG

T"K[NYIFPPRG,GX"T.]GT’CZ"QCV’

F[GBN)EUY.(PF[M\CNVZ[B\YG[KK\

FDP’,GNVK"HB"[DONET\FZPC"Q[.

K(\YVGMFQNSVYCMGZ

NTKN)CBG\C’(R\CBZ,[FZPC"OVSY

[BO\YVGMFQNSVYCMGZ-BKQPGXKBKQ

PKEG,BT"V[FKB\VKSFCJTR\[PB.

G[BZFZB[GRKOVGSYKO-[PGXKBKQPKEG,

GMV[JG\SGDKK\FDPZB.

GFRFK[PINGY\C[KJ\FZPC"OTXPG,

[NVKV[JG\ECZKG-PGTKNF\VKSF

CSVKYG\,GBVKNGCJTR\[PB.GMQRYJG

FZCFBIZGRKOCET\FZPC"O)GMQPCGBZ

NFEKBCMSUP[RF(.BCNFZ[C"B

C\[GCG\KG)I"BSK’[K"B(PCBZ,[ZY

CSVYCMGZ[BKQCFIHY\PZBYPB

NK[ZBN-PFRK\VKS\FMFQ,BCNC[BZ

SVKYG\[K[CFOPZBYPB]GMDGQSVY

VEKGQVJZIPGZ[,BKQPGTKNF\VKSF,

GPGXKBKQPKEF\GVS.

GFRF,NVKFBIZGRKO[RYJGCET\

FZPC"OEPFRK\VKSFCMNSVKYG\BVKNG

CJTR\[PB,X"TPPF[BPZFFDP’

CSGDKBE’\YVFB’CVRKRG’)C"PEUG.(
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45CSVZKF\GS’ZCKRGVZWREVS’GNBPXKNPKPZ’,BCNNMBGZFJ"SFGB,GXZKLNGPZ’GPXKNPKPZ’.

46RZBFEX"N’F\GVS’.



’BKEYBXGGIPBKFGKNKFNPTCE’-
[PGXKBKQB\FJNK\PKEF\GYUM[ICKZG

XGGIPTKYZBGNKMBFGEBF.

GNMBGZFX"N,[DON[KJ\OBKQPGTKNF

\VKSFCSVYBNBM[DOFR\YUJGTQ[PB,

MDGQCSVYCMGZ,[BHKMGNN\YGUPPRG

BVKNGCJTR\[PB.BCNBOFR\YUJGTQ

CZK,BKRGKMGNN\VGSPPRGGBVKNGM[JGTQ

JTR\CZK.

GNVK"HRPXB,[FZPC"OGFZB"[FO

[KJG\FVGMG\.[NFZPC"O-M[[RKFO

JGTRKQ[PBPFRK\VKSF,GM[[RKFO

JGTRKOCZKNBPFRK.GNFZB"[FGB

NFKVL-[M[[RKFOJGTRKO[PBNB

PFRK\VKSF,GM[[RKFOJGTRKOCZKPFRK

\VKSF.[NFZPC"OBHNKRQC\ZHF

[\GVSKOPPRGB\FIVW,[BOFGBJGTQ

CZK-BKBV[ZN\YGUPPRG,GBOFGBJGTQ

[PB-BV[ZN\YGUPPRG.GNFZB"[

BHNKRQC\ZF\GYU,[MB[ZFGBJGTQCZK

-PFRK\YKV\G,GBOFGBJGTQ[PB-BKRG

KMGNN\YGU.

GCET\FZPC"OBV[ZNGPZCBGVQBIZ,

[CBP\PFRK\VKSFBVKNGM[\GVSPPK

[JGTQCZK]GBVKNGM[FGBJGTQJTR\

[PB[,G[BRK[RKOBGIHKQ,[P\IKNFFKF

FEKQKINGYG,GBKBV[ZN[RG\FEKQTNKEK

\VKSF,)GMPGEBK\BCYGRF"SMNNC’BG\

H’,CET\F\GS’(,GNMQBPZKRQCF[BO

XGGIPTKYZBPBKFGKNKFNPTCEGPGXKBKQ

BG\FPKEF\GYU.

œ�����ªÆ��Ø��

CSGDKBE’\YVGMFQ’PCGBZ,[BO\YVF

BIECVRKRGGF[RKXGGIP\IKNF,PGXKBKQ

BG\FPKEF\GYUGNBPFRKNG\YKV\G,MKGQ

[\VSPPK[FKFPGIHY.GPCGBZ

CZB[GRKO,[BO[\YF[RKGNCSGUXGGI,

[FGBSVYFGEBF]MKGQ[FBKCTKB[NZ’

HKZBNBRV[JF[,NBPVYKRQPKRKF

PSVKYB,BCNBOFGBIHZG\YVGPICKZG,

IHZFEKQNINGYGMC\IKNF.GY[F,FKMK

PFRKNGPF[\VSPICKZG[FKFPGIHYCF

CVRKRGTETM[KG.

GFZKJC"BFK[RKOPBKZFSGDKB

CCKBGZG,GH"N,’GPKFG,FKMBEPKCTKBNQ

C["SEKRKPPGRG\GNKMBIHY\PPGQNIE

PKRKKFGSNYBC\KYG,GBO\VSBIEPFQ

BKQPGXKBKQPKEG,GFKKRGCTKKQE\YVFBIE

CVRKRGG[\YGNCSGUXGGIGNBBKV[KJB,

GMKGQEPSVYBNQPKN\B,GEBKBKQPGXKBKQ

BG\FPKEG,EFBNKMBIHY\PPGQNIE

PKRKKFG,GMKGQ[MQ,PSVKYBNBTCEKRQCF

TGCEBBNBMNPBQEBNKODCZ.GFRKPKNK

NDCKPIXF[\YUPQICKZG,BCNDCKPBK

E\VKSFGB,BKB[\KY-BGEGKKBGEKNKF,

GBKXGGI-NBPFRKNKF,BCNDCKPF[\YU

PPRG,CKQB[\KYCKQXGGI-BOFGBIHZ

G\YVGBKQPGXKBKQPKEG’GMG’,TM"N.

GPCGBZNFEKB,[MB[Z\YVGFPPRG

GFGB[\YGNCSGUXGGI-BKQN[GOBIE

PFOIHYFCBG\GINY,BCNM[XGGI

PTKYZB-FGFFR\YUPGIHYCF.

GFFSCZCHFRZBF,[M[[\YGNCSGU

XGGI[FGBSVYFGEBF-FVSKEIHY\G.

[MKGQ[NVKFXE[FGEF-V[KJB[BKRG

PGIHYTGE,B"MDOMT\[FGBSVYFGEBF

-FG"NZYSVYPGIHY,GMKGQ[DOF\GYU

FGBSVYPGIHY-FGBKNGK\MQ[FR\YU

FGEFNG.NMQRPXB[BKQBIEPFOPGIHY

CBP\KG\ZPICKZG,GKMGNKOFON\YGU[GC

HFPHF,GMEKQMNEBNKODCZ.BCN

M[FR\YUXGGIPTKYZB-NBFVSKE

IHY\GMNN,GFG"NBKFGFPGIHYGICKZG

FPGXKBGTNKGNFCKBFZBKF,GNMQNBPFRK

NGPF[\VSGPGXKBKQPKEG.
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�M[K[ECZFPGJNCSVYCIHY\BIE[FGBFPZBYPBGFGB\VGSCF,GCBICKZG

G\VSGPPRGCJTR\[PBCVRKTEKO-NFZPC"OBNKCBEFMSUP[RF]GMQVSY



FPICZ[,BKQPGXKBKOBG\GPKEF\GVS.GNVK[BZFZB[GRKOGNFZPC"OBNKCB

EFZ[C"B]GMQVSYFZP"B[,PGXKBKOBG\GPKEG.

�M[F\VGSPTKYZBBKQNGIHY\PZBYPB,MDGQCSVYCMGZ,GCBFMFQG\VSGPPRG

CJTR\[PB-NFZPC"O]GFPICZ[,BKQPGXKBKOBG\GPKEG.GN[BZFZB[GRKO

]GFZP"B[,PGXKBKOBG\GPKEG.

�BOFSVYFGBSVYCEKQGNBCPXKBG\]MPGCMN\KYG[C["S[NFZPC"OBKQPGXBKO

BG\GPKEF\GVS,GNVKFZPC"QGSKKT\GPGXKBKOBG\GPKEG.

�CMNSVY][K[CGEZZBEPPGRB[[CBF\GVSCJTR\CZKG\VSPICKZG-NVK\GS’

CM\GCG\GCC"CGNFZB"[,BKQPGXKBKOBG\GPKEG.GNVKFZPC"QGSKKT\G,PGXKBKO

BG\GPKEG.

�M[FSVYFGBECZ[T[GKNFDNG\GNF\CZZ-BKQPGXKBKOBG\GPKEF\GVS.GHFGEGYB

CPJNJNKQ,BCNC\GVSYZYTPGXKBKOBG\FPKEGBT"V[FSVYT[GKNFDNG\.

�MB[ZNMNBIEPFOK[TEKO[PTKEKOMPG\G-BKQPGXKBKOBG\GPKEF\GVS,]GCET\
F\GS’CHFKN"T[.GF"PCPJNJNKO,BCNCYZYT,BT"V[\VSPGXKBKOBG\FPKEG

GPTPKEKOBG\FCKEFPZ"Y.

�BOF\VKSFFK\FCZ[G\,MDGQ[FR\VS[\YC[TF[ICKZG\VSGPPRG-NVKF\GS’

BKQPGXKBKOBG\GPKEF\GVS,GNVKZ["KGFZB"[PGXKBKOBG\GPKEG.

�BOFCTNKOTXPOF\VKSGFG,MDGQCMGZC[NG[KOSBFCSNT[FOPEEGNGB\

F\CGBF-GEBKBKQPGXKBKOBG\GPKEF\VGS.

�BOFK\FF\VKSFYGEO[RGNEFSVY-NVKF\GS’,BKQPGXKBKOBG\GPKEF\VGS.GNVK

[BZZB[GRKO,PGXKBKOBG\GPKEG.

�BOP\IKNFNBFKFBIEPFOPGIHYKG\ZPICKZG]MDGQ[RKOBGIHKQCJNK\[,[FEKQ

FGB[KINGYG-NBPFRK\VKSFBVKNGCJTR\CZK.]GM"HPJTO\VKSF,BCNBO[\Y

FR\YUXZKLNEGQFBOFGK[\KY\GFGEBFBGNB[.

�CBGVQ[FKFFSVYSVKYBEEKRBGNBFKFBIEPFOPGIHYPTKYZBMNN]NBCPGIHYG\
NBCIHY\PZ"Y[[FKFFGB[KINGYG]NMG"T[,GBI"M\VSBIEPFO-BKQPGXKBKO

BG\GPKEG.]GNVKYGRF"SC[OBIKG-FGKPINGY\F\GS’GFZPC"Q.[NVK

F\GS’PGXKBKOBG\GPKEG,GNVKFZPC"QBKQPGXKBKQBG\GPKEG[.

�BO\VS[NBCVRKTEKO-RBPQCJTR\G]M[JGTQCZK[CPKDGEBKCTKBPZNYGIKQFQ

CKEK,]PNCEM[FGBECZ[BKRGRBPQTNKGNGPZNYGIFFKBCKEK,MDGQDGEZG\GMKGX"C[.
GBVKNGBOJGTQTNECZBIZ[FGB[NGRBPQCPKDGHFTEMEK[GGKG.

�CSVKYBEEKRB-BKQPGTKNPF[\VS[NBCTEKO,MKGQ[BKQFSVYCRBPRG\[NG,GEKRG

MPGCMN\VKSFCSVKYBEEKRB.

$ $ $
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B.M\CFZP"BC[G"T)SK’Y"TS"C(

CEKQTZCNFNGB\RMZKNK[ZBNCBGVQ

FBSGZ:’GBOTCZGRT[FTZCCTEG,XZKL

N[NOMNFVSEFPDKTNGTNKEG,BCNBKRG

XZKLN\\FZCK\[RG\QC[CKNG,EBKQ

BGPZKONK\QZCK\’.

GPYGZFECZKOCJGZ,BIZ[FCKBET\

FZ"KYZYGHB,ECEKTCEM[RT[FTZCNRMZK

CBGVQFBSGZG[KNOFZKCK\NRMZK,XZKL

FNGFN[NONGMNFFVSE[FVSKECDNNG,

GM\CT"HFJGZ:’GBKRGRZBF,EMKGQ[K[CG

XEBKSGZNPFRIKKCRGNVZGTCBKSGZ,GEBK

MNFVSE[CBNGPMIGMPG[BRSGBGMKGXB

CHFXZKLN[NO,BCNNBRBPZNG\QZCK\’.

GEKQHF[N\[NGPKFVSEFPDKTNTZC

PCGBZCJGZG[G"T)IG"PSK’YN"BSTK’

H’(:’[PTGQKXBTZCNTGCEMGMCKOC[CKN

ZBGCQ,GFNLNGZBGCQ,GFGXZL[PTGQ

NVZGTC[CKNG,GM[CBZBGCQ\CTG[PTGQ

MG’,FEKQTO[PTGQ,GIKKCZBGCQN[NOMN

PF[KCZZ[R\QNTGCEMGMCKO,BVKNG

[FTGCEMGMCKO\CTPPRGFPPGQ[NB

MEKQGBRSGNK\QNGMG’,FDF:GF"FCMN

TZCNTGCEMGMCKOC[CKNK[ZBNICKZG,

BVKNGFTNKNFTGCEMGMCKOTNFTZCPMI

FTZCG\,IKKCFNGFNSNYG’.GFKKRGP[GO

EBGPERBCZGZFEBET\BEFMKRMRSTZC

C[CKNG,[KVXRGTNMNFVSE[KCBNG

PIP\YCN\TZCG\HG.

GPHFNPEFZK"YNIKKCBU\[NGPK

FZKCK\[R\IKKCFTZCN[NONRMZK,BL

FJGZIGNYGS"NEBSGZNGN[NOFZKCK\

[[KNONRMZK.
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C.GKTGK’CJ"H)[OSY"D([M\C:’PMBQ

R"N,CPK[TG[FF\Y[ZG\TOICKZGCBO

NBK[NONGIGCGNHPQFPGDCN[K[NONG

MNFHKYG\[NG,GFPNGFNGFPPYGOBIZ

FPTG\CFK\ZTNZKGI,[BKQFNGFXZKL

N[NONGFZGGIKO[RG\QFPNGFNBIZKO,

EFBDOFNGFMBQIKKCCFKHYG\FTZC,

GBV"FB"XNK\QNGZCK\BUTNVK[TZC

RG\RGCFK\ZEFBNTGCEMGMCKORG\RG,MQ

R"NV[GJ,GBVKNGBOF\RFTPGCVKZG[

[KYIPTG\TNZKGICFK\ZGFGBK[NO

BG\QK[CHFBKSGZ,GBVKNGBOR\QNG

PVYKRQPKRKF,MQRZBFNT"EV[GJ’.]GKTGK’
C\[G’P[B\CRKPKQ)SK’S"H([PVGZ[[O

MECZKFJ"H[.

GFRF,FBV[KJBEPK[CKY[PICKZG

[KNGGFPTG\CZKCK\PRMZKBGPK[ZBN

CEZLFK\Z,GKNGGRGNG,GEBKBSGZNFNGF

N[NONPNGF[NGPF[PVSKEFPNGF

C\[NGPKFZKCK\BGEPKFF\V[ZG\NPNGF

[NG,]GFECZKOPVGZ[KOCZB[GRKOGC[G"T
)SK’YS"ISK"H(C[GNI[NKINNGG\PRMZK

CZKCK\CBGVQ[F[NKIP\IKKCNRMZK

GIGHZGPNGFNFP[NI,EBSGZNFP[NI

N[NOFZKCK\NF[NKI,BU[FGBP[NO

1
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NRMZKTNPTG\BNG[,GNBTNFTNET\

FJ"HXEFK\ZCHF,GP[GOEMNMF"DGEBK

BDZRJZFGB,EPF[F\RFTOFNGF[NG

[K[NONGPF[TGNFNG,FGBP[GO

EFPTG\[TNKFQFGBP[NOZKCK\RPXBKO

BXNGGFGBP[\P[CFOGFPNGFPP\KQNG,

GFZKBNG\[NGPKZKCK\.

GMNREGRG[NFJ"HFGBZYM[FNGF

PTMCVZTGQFPTG\BIZHPQ[YCTG,GBKQ

FPNGFPGMQNFP\KQNG,GCHFFKFPYGO

NF\KZNDCG\FVSKEGPFNGF,MKGQECBP\

NBRIK\NK\QNGHMG\FP\RFNHPQHF,

GBKRGCBBNBNVXG\TXPGPFVSE[RDZO

NGCTNMZIGTYCBKTPKEF[NFNGF

CVZTGQIGCGCHPRG.

GPFBEBSZFJGZN[NONTZCFZKCK\

[[KNONRMZKNPEFJ"HNBSGZBUCHF,

EFBDOCFBETZCFZKNBRIK\BET\B

EFMK[FGBK[NOFIGC,EFBS\PBTGPE

NML[FNGFK[NOIGCGCHPRG,]GBUCTZC

[NGUEGWMCZCKBZFJ"HNTKN)SY"C(

EEZLFTGNO[FNGFP[NOFIGCNFPNGF[,
GM[NBVZTFNGFGCDNNHFRVSEFTZC

[FGXZLN[NOZKCK\NRMZK,FKFPYGO

NF\KZNDCG\PFNGF[KVXRGTNML,]GMES"N
CBP\NFZK"Y[CJGZ[,EBKQHFBDZRJZ,

MKGQENBRI\GC\IKNF[FTZCKNGFNFNGF

GKP\KQNG,GP"PBSZGFJGZ
1

,GF"FCNGF

[PTMCVZTGRGEBSGZNGN[NOPF[FGXZL

FPNGFN[NOZKCK\GMEG’CDNNG.

GFJTOCHFXZKLNVZ[,EBUEP\IKNF

NBRI\G[KP\KQNGCHPQHF,P"PBIZ

[CBGNKEKMLGFNGFKVXRGTNFVSKEG,FZK

\[NGPKQBNGFOC\PGZ\FFP\RF[RMV\F

TNFPNGF,GIHZNFKG\BDZRJZ,GBOF\RG

TNKFP\IKNFFZKHGZKCK\YXGXF,GKGXBF

CEKKRKO.
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D.BPROCSVZ\VBZ\NP[FRINYTN

FJ"HGM\C:’NBEPKMNN,EFMB[OZKCK\

TNKG[FGBRG\RGNDGKC\GZ\ZKCK\

GCK[ZBNPK[ZBNBSGZ,BCNM[NGF

CFK\ZPK[ZBNNBG[OZKCK\TNKG,EB"M

FGKBSGZNK[ZBNC’,BNB[OFKHYTNKG,

MDGQCFK\ZPMKZF[PGMZIVXKGCHGNFZK

FGBDZONGNPMGZCHGN,GMQCFK\ZTKSYB

[RG\QN[RKINYZKGIFGBDZONGGT"V

ECGZG,GXZKLN[NO,GFGBCZGZ’.

GFKKRG,EET\F\VBN"PNINY,EEGYB

\[NGPKZKCK\[FGXZLFPNGFN[NONRMZK

BSGZNGNKJNGPNGF[NG,EFJN\\[NGPK

BDZRJZ[[KNONRMZKTNFNGFFOCDEZ

ZKCK\,GMBKNGPJKNTNFNGFN[NOFZKCK\

NFRMZKMKGQ[FGBHF[PTMCPTG\KGCKEG
2

P[B"MM[FPNGFFVSKET"KPMKZ\IVXKG

CHGNBGR\KR\INYCZKGICEZLFK\Z,FZK

[FJN\VKXGKGTNFNGFBKQHFEPKBDZ

RJZ,BNBVKXGKTNFVSE[RDZONGTYC

TKMGCVZTGRG,GBKQ[GOBKSGZNFJKNGTN

FNGF,GMPCGBZCJGZGZP"BNFEKBEFTZC

Z[BKN\CGTPFNGFMNFVSE[CBNG

PFRMZK,MDGQ[BRSGN[NOKG\ZPIGCG

GMEG’,GF"RZ[BKNFJKNTNKGFVSEKOBNG

[CBGNGPIP\TKMGCVZTGQFFNGBF,

[FGXZLNPMGZCHGNBGNK\QINYCZGGI
3

.
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1GKTGK’\[G’FZ[C"B)I"DSK’T"F(CEKQTZCNFNGB\RMZKNK[ZBNGNB[KNOFNGFGFGXZLFTZCNNGG\

CZKCK\PRMZKMEKNSNYFIGC,GM\C[OEBSGZN\CGTPFNGFB\FZKCK\[[KNO,GBUBOF\RFP\IKNF

[KT[FMQ,EZKCK\YXGXFFKB.

2GCKG\ZK"NECBP\\[NGPKZKCK\BKRGCDEZFVSE,[FZKPYCNC\PGZ\GFP\RF[[GFMSU,GFSKCF

NFJKNGTNFNGFFGBZYP[GOEFGBYKCNNPT[FBG\F\PGZF,GNMQI[KCBDZRJZ,][PT\KPFZC

PBKZZGCKQ[.
3GV[GJEF\VN"PNBF\KZZYCTKMCFVZTGQ[NBMEKQ,FBBKNGP\IKNFBPZNGNLGYIPTG\PK[ZBN

CEZLFK\ZGFNGKRKPTG\BNGGB[NONLMNFFGXBG\][NBCEZLFK\Z[,V[KJBEBSGZ,EMNMF"DGEBK
BDZRJZFGB,GDOFJ"HNBEKCZMNNZYCBGVQ[NTKMGC,]BGCFBETZC[S\PBNBRIK\NML[,GMPG



GCET\FJ"H]GFP[B\CRKPKQ[K"NES"N
EDO\[NGPKZKCK\CEZLFK\ZI[KCMEPK

BDZRJZ,MKGQETKYZMGGR\ON[NOTCGZHF

[PGRIFMSUBXNFPYCN,BNBEPXE

BKSGZZKCK\TG[KQHB\CEZLFK\Z,GMN

MF"DBOK[NOFNGFFGXBFHGNPNGF[NG

I[KCMP[NOBDZRJZ,P[B"MCP[NO

[BZFVSEKOGFGXBG\[BKRO[KKMKOMNN

NFP\R\FPTG\,ECHFBKQBKSGZ[KYCN

TNKGFNGFN[NPGNPNGF[NG,GBKQBKSGZ

C\[NGPKQBNG,]GMQFCKBCSVZR\KCG\

[NGO)SK’Y"TS"BBG\N"E(C[ODBGQ

BIENCBZSCZ\FJ"HEDO\[NGPKOBNG

FOCDEZ’PIKZFMSU’[.
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E.BMQNTR"EPECZKFZ[C"BK[NNPGE,

ECMNFVSEFCBPIP\TKMGCFVZTGQK[

C\[NGPKGBKSGZZKCK\,GFGBCP["M

C\[GCF)I"DSK’ZM"H(:’[BN\,ZBGCQ

NGFPRFP[PTGQGM\CNGB\F[JZNVZGT

NHPQ[YCTNG,GBONBKVZTRG\GLBG\G

HPQYCNTNKGNK\QMNFGXBFGMNFVSE

[KCBNGGKT[FPIP\IGCHFMG’,GM[FDKT

FHPQ\CT[PTGQB\IGCGGBPZ[FKFNG

SIGZFPHGPR\NYRG\GBONBKVZTRGKVSKE

FGBFSIGZF,GTOMNHFNBVZTG,GTM[KG

[PTGQ\GCTPZBGCQBG\GFVSEFZKGI,

GZBGCQJGTQ[BKRGIKKCNK\Q[BOMQRPXB

[K\QNGZKCK\PIP\PTG\KG.BNGFQ

JTRG\KFO’.

GF[KCFZ[C"B:’RZBFNK[FEKQTO

ZBGCQFR\CT,NVK[BKQCMNNFFGXBF

GFVSEPRKT\FZKGI,[PCJNMKSG[N

ICKZGMCZBPZGCKZG[NPK[FGBVJGZMG’,

GPT\FBVK’CNBJTR\ZCK\RVJZZBGCQ

P[PTGQC\CKT\FZKGI,BNB[BVK’CJTR\

FZCK\BKRKZGBFJTR\PK[P\KZPEKQ

PHKY,[BOMQMNZCK\R\KZ,[CMN

FFNGBG\K[CFQRHYMHF[BKRGKMGN

NFZGKI\GLFHPQCSIGZFGC[BZZGIKO

[KCBGNKEG’.
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F.GECZKFZ[C"BBNGFKGP\VZ[KO

NMBG’,ECBP\MN[PDKTNFPNGFRHYBKQ

BKSGZCML[K[NONGFNGFRHYG,BUBO

YXXGMQP\IKNF,BNBEHFGEGYBM[RDZO

RHYNFPNGF,BCNMN[NBFVSKEFPNGF

ZY[RPRTPPRGZGGI,CHFNBFG\ZN[NO

NFPNGF,GFMZKIHFPFBEBSZF\GZF

\[NGPKZKCK\CMNFNGBF,GS\PBFGBBU

CPYGO[FKFKMGNNFZGKICPTG\BNGBKNG

FKGCKEG,GPGMZIENBFG\Z\[NGPKPRKT\

ZGGICFNGBF,GPPKNBBUCTKMCFVZTGQ

GPIP\HFRPRTPPRGZGGISIGZF,K[

BKSGZZKCK\N[NONGFVSEHF.

BPROCFP[LECZKGM\CFZ[C"BNCBZ

EK[BGVQ[PG\ZNF\IKKCN[NOFVSE

PIP\TKMGCFVZTGQ,GHFGM[TG[FMQ

CEZLYRS,GMN[GRG:’[BGPZNGBONB

\VZTRKPMBQGTEKGOVNGRK\\QNKMLGML,

BKRPK\\QNKMNPF[BVSKEPKE,GNB

[BP\KQNLMNGOPIP\\[NGPKBG\G

FVSE,FZKHFBKQCGP[GOZCK\MG’,

GFJTRFCHFMPG[BPZ\K[BKQMBQBDZ

RJZNKF,[BOKVZTRGPMBQGTEKGOVNGRK

NBKGSKUNGMNGO,GBONBKVZTRGNBG\G

HPQPKEKVZTNGFMNPCNK[KP\KQNG

PBG\GKGOGBKNLPIP\BG\GPG\ZMNGO
4

’.
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[R\CBZ,]GHFENBMRM\CCSVZR\KCG\[NGO)SK’Y"TS"BBG\N"DGBG\N"G(,GECZKGPGVNBKO

G\PGFKO,GT"[)BG\N"EE"FGK[NFGSKU([M\CECXGFNGNNGG\PRMZKCZKCK\GFCJKINNGG\OPPRG

CBG\O\[NGPKZKCK\,FZKBOKIHGZCGK\IKKCPXEEKRBEDZPK,T"[,GFGB\PGFPBGE,EMKGQEBONB

KIHGZCGGKNGGFFPTG\PPRGBSGZNGNK\QFZKCK\,BKLKK\MQNIKKCGTNIHZ\G[.
4GC\[G’BIZ\CKBZKG\Z)I"BSK’\ZR"B(:’GJTPBEPKN\BP[GOEBKQZCK\BNBECZ[P\ZCFP[GO

BDZRJZNK,GHFBKRGMQ,[BNGVZTGCHPRGNBFKFPZCFNGMNGO,GBONBVZTGCP[NKOHPRKFPP[IKKC



GSKKOFZ[C"B:’BNB[FJTRFCREGQ

[NVRKRGPIP\[BKQPRKT\FZKGICMNN

FGXBFGFVSEMPG[M\C\K,GPKFGBUCPF

[M\C\K[BKQCGP[GOZCK\BSGZNT[G\

MQ,[MNHPQ[KDKTNKEFPNGFKG\ZPPF

[FNGFBSGZENBDZTPZCK\PBGIZ\

GZKCK\PGYEP\GFKKRGEBSKZK’.

GFKKRG,EFZ[C"BXKEENF\KZ\[NGO

CEZLYRS,GFGBM[PYCNTNKGN[NOSL

PSGKOBONBKVZTCHPRG,GNNB[GOHMG\

FP\RF,EHFNBRI[CMNNBDZRJZ,[FZK

F\[NGOBKRGTNFP\RFMNN,BNBTNML

[NBCKXTB\VZTGQFIGCCHPQ[RYCT,

BNBEFZ[C"BPSKYENBFG\ZBU

F\IKKCG\EZLYRSCFNGBF,ENBDZT

PZKCK\PBGIZ\EBSGZ,GMECKBZC\[G’

FR"N:’[BUTNVK[BKQMBQBDZRJZNK

MKGQ[FRBFCBFNGPIP\FNGB\GBSGZ’,

GFGSKU[OTGEEFGKFTZP\ZKCK\,’MN

[FGBRGJNKG\ZPPF[FNGFFZKHFBSGZ’.

GFRFM[XKEEFZ[C"BNF\KZCEZLYRS

RYJDOBGVQ[P\IKKCN[NONGMNPF

[KVSKEPIP\TKMGCFVZTGQ,]GP"PM\C

ECREGRGNBFKFP\IKKCBUCMF"D,P[GO

EPRKT\FZGGINBI[KCFVSE,GBKRGCMNN

F\IKKCG\G[,GPCGBZPECZKFZ[C"B,EBU

CFVSEDPGZ]GNBPRKT\FZGGICTNPB[NB
PXBPYGOFK\ZNF\IKKCCGZYM[FGB

CEZLYRS,][FZKBIZ[M\CECEZLYRS

KMGNNF\IKKC[K[NONGMNPF[KVSKE,

SKKOEP"PCREGRGNBFKFP\IKKCBU

CMF"D[FGBEZLYRSMKGQEBKQPRKT\

FZKGICMNNFVSE,GPCGBZEPF[EQ

NF\KZBKKZKCFVSEDPGZ,GP"PNBF\KZ

ZYCEZLYRS[BKRGY[GZNFP\RFMNN
5[,

GFKKRGM[P\RFTPG[BONBKIHKZFIGC

CHPRGBHKIGNTNKGFYRSPKEGNBKGMN

NFP\KQTGE,GP[PTECNBF\RFCEZLYRS,

ZYR\IKKCCS\ON[NONGPF[KVSKE

PIP\TKMGCFVZTGQBSGZDOM[K[

NFPNGFFVSEDPGZ,EMN[F\[NGOCDKQ

TKMGCFVZTGQFZKHFCMNNBDZRJZ,GBU

CTG[FCEZLYRSPSKYFZ[C"BNBSGZ

PEZCRQPEKQZKCK\PBGIZ\]GFTZP\
ZKCK\[.

��ª
ªÆłØ�łøÆ"�Æ��

G.GMQPVGZ[TGEC\[G’FZ[C"B)I"B

SK’\[X"J([R[BNCPK[FNGFNICKZG

CZKCK\TNP[MGQ][I[CG[FGB[NRMZK

EBHPG\ZNFNGG\TNKGM[SGPLZYTN

FP[MGQ[,GFPNGF[KNOPSNPNLTNZKCK\

HF[I[CNYCNPFP[MGQ,GBI"MR\CZZ

[FP[MGQFGB[NK[ZBNGBSGZNKJGN

FZKCK\,GRPXBEFPNGFRVSECML[[KNO

FPSNPNL,GR[BNBOFNGFIKKCN[NONG

FVSEHF.

GF[KCFZ[C"B,’MN[BSGZNKJGNPPRG

ZCK\BSGZNKJGNPPRGPF[FGXKBTN

FPTG\[FNGFG,EBOMQRPXBFNGFRG\QNG

PF[FGBIKKCNPNLC[MZPTG\KG[FO

CJNG\MG’,GBKP[GO[DZONGFVSEHF,

DZPBCRHYKQFKBGVJGZ,GDZPBRPKNBFGK

EFGBNBT[FGNBMNGO’.

GPVGZ[EBUCFVSEDPGZ[FVSKECDNN

FNGBFHGBSGZNGNFNGFN[NONG,GK[CG

P[GOZKCK\,]GCKG\ZP[PTYX\EBU

CBGVQEFGKDZPBCRHYKQ,P"PMKGQEDZPB

CRHYKQVJGZBSGZNGN[NO[.

GK[NCBZFTRKQ,EPBK[RBPFBEM\C

FJGZCV[KJG\NF\KZN[NONTZCMNPF

[RVSET"KFRMZK][NBCEZL\[NGPK

ZKCK\[.

4

	�Æı"ÆØœ��ł
�Øøł��" �ª

NK\QNGCBG\F[TFYZQGYRS,GBKRGPP\KQNGTNFYZQMNN,GBOMQNKMBBDZRJZNGMNN’,GT"TCIK’

FZ[C"B)IK’C"PS"GT"B([FCKBIKEG[HFPFZ"KPKD[,GT"TC\[G’FPKGISG\)SK’ZM"B(GFGCB

CC"K)SK’YT"HSK"E(.

5GCSVZR\KCG\[NGO)SK’Y"TS"BBG\N’(M\CEFZ[C"BNBBSZZYCPRKT\FZGGIGNBCRHYDPGZ,

GECZKG\PGFKOPBGE,ENFEKBPVGZ[CZ[C"BNFKVL,]GPF[FCKBPECZKFJ"HKCGBZNFNQCT"F[.
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H.GB[ZRNTR"ECCKBGZJTPG[N

FZ[C"B,ETKYZFECZ\NGKCSKC\FJN\

FIKGCTNFNGF,GFKKRG,ECFVSE[CBNTZC

T"KFRMZK[BGRSGN[NOKG\ZPPF[IKKC,

FZKFSKCF[FTZCCBG\GCTPFNGF

[K[NONGFVSKEGFGBP[GOEFNGFDZO

NGFVSEHFCML[FMRKSGNTZCG\HG,GBKQ

HF[KKLNFP\R\FPTG\,ENBFFP\RF

DZPFFFVSEBNBTXOYCN\FTZCG\

GFTPE\GMCTNECZPGNFRMZK,GCHFBKQ

[GOBKSGZNDCG\GPFNGF,BUCBGVQ[BKRG

IKKCPQFEKQN[NONGFVSKEG,BNBCB

N[NOBGBUNF\IKKCP\IKNFCML,ESGU

SGUBKQHF[KKLNBDZRJZ,GMQFEKQCMN

FVSEBIZ[RDZONFPNGFBGFTZC[K[

SKCFGJTONFJKNGTNFNGFCNBY[Z

NHMG\FFP\RF,BKQBKSGZNKJNGPFNGF.

P[B"MCFVSE[CBPIP\TKMGC

FPTG\CKEKFNGF,G[PIP\MQNBFKF

FPNGFKMGNNF[\P[CPTG\KGGFVSKE

PIP\MQ,FZKFJTONFJKNGTNFNGFFGB

P[GO[FPTG\FKGBXNGCFP\RF,GFZKHF

CMNNBDZRJZ,EMN[F\[NGO[NFNGF

FGBPIP\[FPTG\RPXBKQBXNGGNBBXN

FPNGFFZKHGZKCK\,GBKQFCENCKQBO

PRKT\F[KPG[[NFPNGFNBDZPFMKBO

PRKT\FZGGICKQBOFKBDZPFRHYPIP\

[NBFKFKMGNNF[\P[CPTG\KG,MKGQ

ESKC\FECZ[PJKNGTNFNGFFGBPIP\

[PTG\KG[FGCKEKFNGFGNMQNBFKFKMGN

NF[\P[CFO,FZKHF\[NGOTNFIHY\

FIGCT"KFNGFGHFGBDZRJZ.

GBUCPK[NGGFPTG\PRMZKGIHZGFNGGO

NICKZG,GCDNNTKMGCFVZTGQK\ZCFZKCK\

TNFNGB\FRMZKNFPNGF,BSGZNGNFPNGF

N\CGTFZKCK\PNGF[NG,EFZKDOCHF

TKYZSKC\FJN\FZKCK\TNFNGFFGB

PIP\[FGBPTMCCKEGBG\OPTG\[FKF

XZKLFPNGFNF[\P[CFONVZTGQIGCG

NRMZK,GFZKHFCMNNBDZRJZ,GNBF\KZF

\GZFN[NOZKCK\BUBOK[NPNGFXGZL

DEGNNF[\P[CPTG\KGGCDNNBK[KPG[G

CFOKVSKEPTJBGFZCF.

GTE"HFGBDOJTPG[NFZ[C"B[BSZ

N[NOFVSE\[NGPKFPS,ET"MBKKZK

FZ[C"BCBGVQ[FNGFNBFJTFB\

FPNGF,GMPVGZ[CSGUECZKG[M\CEB"B

NIKKCGPXEDZPBEFGBNBDZONGMNGO
6

,

]GFGBDONBFMRKSGNFNGBFHG,EMPG[FGB

ZXFNNGG\CZKCK\FGBZXFNFNGG\

CZKCK\,G[RKFOJTGCPF[I[CG[K[

MBQFK\ZPXEFP[MGQ[I[CG[FGB[N

RMZK[,GMNMF"DFZKBKQ[GOSKCFNFJKN

FRHYTNFNGFZYP[GOEPTG\BNG[TN

ZGGIKFOFGB[KNOPSFKGCJKNG\BXNG,

GNGNB[FNGFF[\P[CPTG\KGGFKG

CJKNG\BXNGNBFKFTGNFCET\GNCY[

PPRGPF[[KNOPS,GMKGQEZYPIP\

[PTG\KGFKGCJNG\BXNGFGBCBNKYI

PPRG\[NGOFVSEHF,FZKFGBCMNNPF

[BSZF\GZFN[NOTCGZFP\R\FPTG\,

BUCPYGO[FPNGFFVSKEPML,GMN[GRG

FHFC[NFZ[C"B’RPXBFNGFRG\QNGPF

[FGBIKKCNPNLC[MZPTG\KG[FO

CJNG\’
7

.
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6EBKNGFKFFGBDGZOFRHYGEBK[NBFKFPYGONBSGZP[GOZKCK\,EFBBKRG[KKLMNNNFP\RF.

7GK[NXKKQKSGENECZKOBNGCPF[PCGBZCIG"E)SK’YT"CSYK"D(,GFGBTNPF[FCKB[OF["L)S"Y

N"B(C[OCTF"\:’[BSGZNFNGG\NICKZGPRFT"P[K[NOFPSPBG\FPRF,BCNPG\ZNGPZNGBNGGL

PRFGBO\ZGKIPFQ\VZT\INFFPSGFPG\ZKFKF[NLGBONB\ZGKIBVZTBRKP[NK’,GFDKEG"\)FG"E

CIK’FDZT"BTNDNKGQF["L(\PFT"H,EBU[P\IKKCN[NOFPSZYP\GLFZGGIKOFBP"PFGKYZGC

N[MZGZIGYPFVSE,GMQ\PFCIG"E,GM\CNKK[C:’GRZBFFJTO,ETKYZ[KTCGEFPNLFGBPIP\

[TGSYGPZGKICPEKR\G,NHB\PG\ZNK\QPFZKGIMKHFTKYZ[KTCGEG’.

GFKKRG,EMKGQETKYZ[TCGEFPSFGBPIP\FZGGI[TG[FCPTG\BNGCPEKR\G[NFPNL,BNBEDOBO

NBFZGKIP"PP[NOFPSPJTO[FKFKMGNNFZGKICFO,FZKMN[FNGFFGBHF[T[FFZGGIPPTG\



GCHFPCGBZDOPF[FZ[C"BPSKY

NBSGZBUCEZLYRSPXEZKCK\PBGIZ\

MKGQ[CBFNGFRBFPIP\FNGB\G,GFKKRG,

P[GOECZKZBENBFKFFNGFP\IKKCCYRS

MHFTNBKIGZFVZTGQNGNB[FPTG\FKG

CKEGCFNGBFHPQPSGKO,GNMQBUECBP\

NBYXXGF\[NGOTNFFP\RF,EFBBKNG

FKFP[NOCHPRGNBFKFP\IKKCMNGO,GDO

TM[KGBKRGPP\KQNGTGE,GNMQBKRGZKCK\

YXGXF,P"PTEKKQEPKNZKCK\PBGIZ\,

MKGQENBFKFP\IKKCCMLNGNB[FNGFNG

FPTG\
8

.

GPT\FBV[ZNCBZDOECZKFJ"H[BSZ

N[NOPF[FVSKEFPNGFC\[NGPKZGGI

CEZLFK\Z,GP[GOEBUBORKPBMSCZ\

F\VN"PEPF[FVSKEFPNGFBKRGEPK

FP\RFBNBFVSEPMKZFCHGNBGR\KR\

INYCZGGI,P"PFBBKQJTO[KDCRG

PFNGF[NGZYP[GO[FGBFIHKYCPTG\KG

GPIP\FP\RFNPTG\KGBXNFNGFFGXZL

NPMGZCHGNBGNK\QZGGIKONRG\Q[NG,GMN

MF"DI[KCMRGJN[MZTNFFNGBFGK[

CHFBKSGZZKCK\,GEGYBCFVSETNKNF

[CBTNFTZC,ECHFBKQSKC\FJN\

FIKGCTNFNGFPXEFFP\RF,EFBBKQ

FTNKNFY[GZFMNNNFP\R\FHPQBNB

NTXOYCN\FTZCG\,GFSKCFN\CKT\EPK

FTNKNFPFNGFFGBP[GOEFFVSECBTYC

FMRS\FTZCPGNFPNGFFRMZK[HFDZONG

FVSEFTNKNF,GMKGQEBKQNHF[KKMG\NTRKQ

FFP\RFBKQCHFBKSGZZKCK\.

Æ	��œ��
œ�Ø	�

I.GMNFBPGZFGBCBGVQ[F\RGCKRKFO

[BOKTMCFVZTGQK[NONGFNGFFVSEG,

GTEKKQK[NEGQPFFEKQM[NBF\RGMNGO

CKRKFO,BNBYCTGHPQVZTGQ,GM[CBFHPQ

\CTGFPNGFNFIHKZPTG\KGGNBFIHKZNG,

GCDNNHFCBNFPNGFFVSEBGPRKT\

FZGGI,PFEKRG.

GK[PYGONGPZ,ETEMBQNBBSZGN[NO

FVSEBGPRKT\FZGGICBGVRKOFR"NZY

M[F\RGTNMLP\IKNF,EBHFZKBOK[NO

FFVSEFZKHFP\VZ[[K[NGHMG\

NFIHKYFPTG\MRDE\[NGOHF,RPXB

P[NOBDZRJZTNHMG\FFP\RF[YKCN

PFPNGF,]GBUCF\RFCEZLYRS[NBKYCN

[GOHMG\FP\RFDOBIZK[K\IKKCCG,

P"PBSZFZ[C"B,P[GOERZBFMP[NO

TCGZPF[FP\KQNGTET\F,ENGNB

[FP\KQNGNBFKFPYCNT"TYRSMHF[,
BCNBONBF\RGTNML,FZKRPXBEFNGF

FIHKYCPPGQFPNGF[NBMEKQ,GNBFKFNG

[GOHMG\NTMCVZTGQFIGC,GCTKMGCHF

DZONGFVSE,BV[ZEBKQBKSGZN[NO

FVSKEG,BGBUPRKT\ZGGI[NG,GBV[Z

EBUCPYGO[NBFVSKEMNNBKQBKSGZ

N[NONG,EBKQMBQFNGBF
9

.
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BNG,K[JTOGSKCFRMGRFNFJKNTNKGFPS,GBU[FPNLBKRGP\I[CCML,P"PPF[FPNGFF\RF

NFJKNGTNFNGFBKRGCDEZ[MZFNGBFGBDZRJZ,BNB[GZ\FFDKGQNFJKNGTNKGPIP\[FGBHF

[FZGKIBG\GZGGI[CDKRGRGXZIGCFPS,GMNMF"DNKMBBKSGZZKCK\.

GIHKRQENTRKQZKCK\TKYZFYGCTFGBJTOFJN\FIGCTNFNGF,GMN[BKQSKC\FFJNFPIP\HMG\

FFNGBFBKQHFCMNNZKCK\,]BMQBV[Z[JTOHFNBKGTKNZYNSNYEKQZKCK\EZCRQ[NBKKYZBYZGC

N[MZGZIGYNFVSE,BCNBKNGFKFCDEZZ"YNBFKFPGTKNJTOHFNF\KZ[,GK[NNPGEPHFNBKSGZB,

EBUC\[NGPKFVSEG[NFPNGF,MN[SKC\FJN\F\[NGOTNFNGFY[GZFNYCN\HMG\FFNGBF,FZK

HFCDEZZKCK\.

8GTK’\[G’FZ[C"B)I"BSK’\ZR"B([M\C:’GPF[MCZRJNBKRGIKKCNFIHKZ,[BKRGZCK\DPGZFGNB

BVKNGBCYZCK\,ERZBFMFRBFFCBFNGPIP\FNGB\G.GBVKNGNPBQEBPZCTNPBBMN[KTGZHGHK

PSNYKNKFFMBPGEFENBPRMFNKF,P[GOEBCYZCK\DPGZRPKNBFGK.BNBDZKTPKRKFPZCK\PBGIZ\

FGBGYNPKRKF’.

9GFBEBSZFZ[C"BC[KNOPSNPNL,FKKRGP[GOENBFKFMNNTKMGCVZTGQ[NBMEKQ,GFNGFFIHKY

CPTG\MEKQ,GFZKHGFNGBFDPGZF.



œø	�
Øł���Æø�	�ØªÆ��ª��
J.GKSGENSCZBHGPXBRGCC"K)IG"P

SK’ZX"CGKG"ESG"SY"S([FCKBP\[G’

FZ[C"B)I"BSK’\\YN"B([M\C,EPK

[FGXKBPTG\VYEGQ[NICKZGGFZGKI

CFO,BU[VJGZPQFEKQNK\QNG[GOZGGI,

P"PBOZXFNK\QNGFZGGIMGNGBG

PYX\G,BKQCHFBKSGZZKCK\,EBKQMBQBDZ

RJZNK
10

.GM"MFPZEMK)C"PV’FPVYKE

BG\ZX"F(:’GBOFRVYEZGXFN\\[GO

ECZPTXPGNZBGCQBKQCGP[GOZCK\,

EBKQHFZCK\FCBFPNGFNPNGF,EFBNBG

C\GZ\PNGFGNBC\GZ\PYIR\QNGERKPB

[MZPTG\KGTGPEGRGJN,MKCVYEGQR\RO

NG’.GFGCBCC"K)KG"ESK’YT"H(GRVSY

C[G"T)[OSK"J(.

GTK’RINKXIY)SK’V"BSY"GTRUB’(

[CKBZFECZKO,EKSGEBKSGZZKCK\FGB

\[NGPKOTNHMG\FP\R\FPTG\,[HFG

BDZRJZ,GPPKNBM[PIHKYCPTG\ICKZG

CDHNFNB[KKLMNNDEZZCK\,EFBR[\P[

CFPTG\CBKSGZGNBFKFNGMNNZ[G\

NF[\P[CFOG[KP\KQNGCTNFPTG\,

GM[BKQHMG\FP\RFNB[KKL[MZ

FP\RF
11

.

Æ�œ��œ�Ø	�
K.GKTGK’TGEC[G"T)SK’YT"GS"B(

[M\CFPICZEPG\ZN[MGZPTG\MEK

NF\NPEBGNKZBG\CFOGPIHKZOCTKQ,

ENBGFNGBFFKB,GC["L)SY"B(FCKB

PFDFG\PZEMKEBOFGXKBQBSGZN[NO

F[MZP[GOZKCK\.

GC[TZKETF)[OSY"B(\PFEPBK[RB

PFBE[NIKECVYEGQEPG\ZNK\QNGZGGI

MKGQEFGXKBQCDHKNF,GF"RMKGQE[MZQ

NF\NPEGNFIHKZQCTKQGFGXKBQ[NB

CZ[G\,FZKHFM[GNIKECVYEGQ,GNPF

KKBSZN[NONGPF[R\IKKCC[MKZG\

FPTG\,GPQFEKQIKKCN[NOF[MKZG\TN

MNFHPQ[[MZQBU[FGXKBQ,GNPFKKBSZ

P[GOZKCK\,GF[BKZFEKQCX"T.

GCIGG"E)SK’YT"HSYK"J(PCGBZEFCKQ

EBKKZKBUCFGXKBQ[NBCZ[G\CTNKO,

GP"PBSGZN[NOF[MZ,GCKBZENBEPK

NFBE[NIKECVYEGQ,EFMB[BRK[RG\Q

P[GO\RBK[F\RFPTKYZB,P[B"MCFB

E[GNIKEENBFKF[GO\RBK,T"[.]GTK’
\[G’BPZKKG[Z)I"BSK’YP"J(EV[KJB

NKFD"MENBF\KZFPZEMKZYCNBF\RF

PTKYZBMNGO,T"[[.

GTK’RINKXIY)[OTRUF’(EBIZ

[FBZKLNFMZKIECCBNKEGC\GZ\DHKNF

NKMBBKSGZZKCK\,GFGMKIMQPFBEPMZ

[EF[BKRG[NGGNBFMKZCFFNGYI,

EYK"NMZC)C"PK"ET"C(EK[NG[CIGBKQ

IG[[KQP[GOZKCK\,GT"MFKKRGP[GO

7
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10GP[PTG\N’FZB[GRKOGFVGSYKO[NBF\KZGZYN\\NGP\GLFZGGI,BCNN\\NGPMKSGBSGZ,GBGNKMN

MF"DPIHKMZKCK\,]GBV[Z[JTPOEMN[K[NONGPMKSGFZKHFMBKNGFSMKONPVZTNPF[FIHKY

CPTG\KGMKGQ[[KNONGTCGZML,GPIHKMZKCK\,GZYCRG\QNGP\GLFZGGI[NPTG\KGNBPIHKMNN

MZKCK\,EC[NGFZGKI[.
GMQTGNFNMBG’PECZKFDZT"B)SK’Y"SS"J(DCKFNGKRKGBNGL,NFSGCZKOEFGKZ"Y,GM\C[O:’GBO

T[FMQGIHZGFNGFNGGBPZ[TG[FMQN\[NGOFZCK\[YXWNGNIHGZGNFNG\,K"NEFGKMPGMNZCK\

YXGXF,GXZKLNK\QNGMVKF[GPBMPF[GFHFNFKG\PTG\CKEGMLGMLHPQ,GXZKLN[NOHFPFZKGI

[FZGKICPTG\KG[NHF,EF\GZFNBBSZFZYCPNGFPET\GBCNHFBKQET\GMNNNFNG\NGZYCEZL

\[NGPKZCK\,GBKQ[OFNGBFTNFGFGKM[GNIKECPTG\[CKEGEPG\ZNYCNFZCK\MP"[CP"N,GXN"T

NEKRB’.GPCGBZEEGYBP\GLFZGGIPG\ZCMF"D,GX"T.

11GT"[[M\CNFGMKIMQPECZKF\GS’)C"PR"HT"CE"FMKGQ(DCKFBEPKTJG[OZKCK\CFYE[,G[G"J

F["SFKMKP[MI"NFNGBFPFYE[,EBOFNGFGDHCZFBPTNGRVYKNIGNKQ,GM\CGF\GS’ENBPXK

NBGYPKEBGHVKCPHKEENBRVYTNIGNKQ,EB"MNKMBBDZRJZMKGQEFNGFBSGZNF[\P[CFOMG’.

GPVGZ[EMN[B"KNF[\P[CFPTG\NB[KKLBKSGZZKCK\,GT"[[FMZKIEBKQCHFBUBKSGZEZCRQ.



EFPTG\RT[KOMDHKNFCKEFPGMZ,GTV"H

TPED"MCECZKF["LC[OFDP"ZFR"N,

G\PFNPFRBSZN[NOEPKF[MKZG\,GM\C

EB"BNGPZE[BRKF\OEFKF\RBKPTKYZB,

EFBDCK[CIF\KZGBUCF\RF\IKNF

N[NO[CI,FZKEBUCFG\RF\IKNFNKMB

BKSGZB,GT"[EPSKYET"MMNEKRG[N

F["LC[OFDP"ZFGBEGYBCFGXKBO

CZ[G\FCTNKO,T"[CBGZL.

BLMCZR\CBZEFIGG"E\KZWMQE[BRK

FMBEF\RG\IKNF,GFBER\Y[FFRI"K

PEKQPGMZ[EF[BKRF[NG,TK’R\KF"P

)SK’ZN"FSY"E(P["MNCBZCHFJTO

BIZNPFBKQCGP[GOZKCK\,]GBPRO
FECZKOPIGE[KO,GTK’RI"K[O)TRUD’([.

GDOK"NE\RBKE[MKZG\DZTJVK,

GMETGNFPECZKFIGG"E)Z"SYT"G(

[M\C:’GNBPCTKBF[MZ[R\IKKCBIZ

[FGXKBQEBSGZ,GBUER\IKKC\KMUCMN

F[MKZG\EFBBVKNGBOFKFZGXFNFIHKZ

CBPXTF[CGTFKFPIGKKCCMNF[MZ,

PMNPYGOBSGZ,MKGQEYKKPBNQEK[RF

N[MKZG\P\INFGTESGU,GBSGZPNK\Q

F[MZ[TNFCHPQ[RT[FFNGBF,ZY

BVKNGF[MKZG\[TNFYGEO[FGXKBQRZBF

EBSGZ,MKGQ[RT[F[TFBI\PNGFPKIHK

MPYCN[MZFNGBF’.

GFKKRG,EMKGQ[R\IKKCN[NOEPK[MKZG\

TNPF[PIHKYCPTG\ICKZG,]GBUBIZ

[FGXKBQTEKKQTGPECIGC\[NGPKEPK

F[MKZG\,[FZKFGBFTPKENGFPTG\

NF\NPECFO,GBKFGEBVSKEBRV[KF

[FGXKBQ
12[,FZKBOK[NODOBIZ

[FGXKBQGFZKTM[KGBKROCTKQGMFNGBF

FGB,EPKMBKNGP[NOBDZRJZTNFNGBF,

GMQCKBZCPYGZPKOIKKO)[O(,P[B"M

\RBKE[CIGVKZG\[BKRG\RBK[N\[NGPK

BDZRJZ,BNB\[NGPKFVSEGPRKT\

ZGGI
13

.

GTM"VCNBF\RFP\IKNFNK\QZGGI

GFGXKBFPTG\[NBCZ[G\FEKQCZGZEBKQ

BKSGZN\\NGPFZGGI,MKGQECBNKEG

C\GZ\DHKNF,GPT\FK"NEBUCCBNKEG

C\GZ\FNGBF,MN[NBVZTCHPRGGTKMC

FPTG\[NBMEKQZ[BKNVXG\FPNGFTN

PF[FIHKYFPTG\CHPQHFGFVSKEG,GBKQ

CHFBKSGZZKCK\MKGQENBFKFNGZ[G\

NTMCFPTG\CHPQHF.

œø	�
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KB.BMQKTGK’CC"K)KG"ESK’YT"HS"F(

[FCKBP\[G’PKKPGRK\)P[VJKOSK’M"J(

]GMQFGBCPZEMK)C"YVZYFDGHNTXKOBG\
YM"C(XKKRGCE"P[O[,CPYCNTKSYB

[PIXFPNGFPIXFVYEGQ,GFPYCN[NI

KEGCINYFVYEGQGFGXKBQNXZMG,GM\C[O

EBSGZNK\QZGGINFRG\Q,EMKGQ[FGXKBQ

FZKFOPNGFTNKG,GBSGZNGNK\QZKCK\,

GFCKBGFZP"BC[G"T)[O(.

GCPN"P)V"HPPNGFFK"BE"FM\C

FZ[C"B(\PFT"E]\[G’PKKPGRK\

G[FPZEMK)C"Y(PP["MFZ[C"BC\[G’

GFPZEMK)C"P(]FPGCBNTKN[,EC[GNIKE

8
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12TK’ECZBCZFO)I"BSK’P’BG\C’([M\CNIE[E[GMZIPGZGP\FIPGZC\GLFHPQPIP\V[KT\G[N

[GMZ,BUCBGVQ[VJGZP\[NGPKQMDGQ[FKFTPGCPNBM\G,P"PXZKLN[NOF[MKZG\TESGUFHPQ,

MKGQEFTPKENGIPGZGBKFGEBVSKEBRV[KF[NB[PZGMZBGK,T"[[FBZKLCHF,GMECZKGPVGZ[MBQ

CIGG"E.

13GT"TCIGG"E)SK’YS"ISYM"C(CPK[[NI[NKITOPTG\KGNFNGG\ONRMZKCZKCK\,GR\CZZ[F[NKI

NYIGFGXKBFPTG\NTXPG,EBSGZNGNK\QZKCK\NFPNGF,EMKGQEFPTG\FKGCZ[G\FK[ZBNFZKDHNG

PK[ZBNGRT[FNGF[NFK[ZBNGFGKMZKCK\FCBPKENGFK[ZBNNPNGFK[ZBN,T"[.GX"CNPFRBSZ

CHFBIZK[EKRGMDHNQPP[,GNBCBNKEGC\GZ\FNGBFMNN.

GBGNKMKGQEFPNGF[NIGNFNGG\FPTG\CZKCK\,MN[NYIGF[NKINTXPGGK[NOZKCK\,RZBFMBKNG

FSMKOFPNGFCML[FKFCKEFK[ZBNBIZK[[KNONGZKCK\MZXGRGNFNGG\FPTG\CZKCK\,GX"T.



CVYEGQBKQBKSGZNK\QZGGI,MKGQENBCB

NKEGC\GZ\FNGBF.

GM\CFPN"PNKK[C,’E[BRKF\O[FKF

TSYBGYK"NEFGKVNDBPNGFGVNDBVYEGQ,

GFZKGI[RG\QNGFP\TSYBKRGBNBPF

[FZGKICVNDBEVYEGQ,GBORG\QNGKG\Z

PPF[FZGKICVNDBEVYEGQBSGZP[GO

ERG\QNGZCK\C[CKNFFNGBFMG’,GP["F

BONBNYIZ[G\NFGXKBFZK[NIKE

CVYEGQGRT[GPNGFBXNG,GFZKGI[RG\QNG

FGBZCK\,EPKIHKEP[GOVNDBEPNGFRG\Q

NGZCK\MKGQ[BKQMBQVYEGQERKPB

[PTG\KGFO[FZGKIG’.GMQCKBZCIGG"E

)SK’YT"HS"YK"J(GC[T"E)[OSY"F(
14

.

GNVK"HPS\CZBEF"FFKMK[\IKNFFKG

FPTG\CKEGC\GZ\FNGBF,ZYBI"MTKMC

FVZTGQ,BUBKRI[KCGEFPTG\MT\CKEG

CDHKNF,P"PBSGZN[NONGTNFFP\RF,

EP\VZ[[P[NONGTNPF[FNGFG,GBU

[MT\FGBCKEGCDHKNFP"PMN[K[NONG

TNFTKMGCPIHKMBKNGFFNGBFRP[M\,

GP[NOBDZRJZFFNGBF[CBNKEG,]GNFNQ
KCGBZCT"FEMQPVGZ[CECZKFVGSYKO

NEKRB[.
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KC.GBM\KFKFPYGONEGQT"VECZK

FZP"BC[G"T)IG"PSK’ZX"CS"H([FCKB

PFPZEMK)C"PSK’ZX"F([M\C,ERVYE

[\CTVYEGQPTG\KG[FVYKECKEICKZG

GZGXFNTSGYTPFO,GFRVYEPTMCQCKEG

]GPZGKICFONTXPG[,IKKCNK\QNGFZGGI

PMBQGNFCB,]GTK’["L)SYJ"G([FCKB

EPFZ["N)K["[C"YV"JSK’N’(IGNYTN

FZP"B,GRYJEBKQNIKKCGNK\QFZGGI,GTK’

\[G’IGG\KBKZ)SK’YR"B([.

GCBIZGRKOCKBZGSCZ\FPZEMK,EBU

EPCJNMKSG[NICKZGVJGZ,P"PM[CTN

FPTG\\GCTPTG\KGPFRVYEMEKNFZGGKI

CFO,GHFPTMCPTG\KGGPZGKINTXPG,

IKKCNK\QNGPFZGGI,BKP[GOEMN[RFRF

PPTG\KG[NICKZGGPZGKICFOGCMLPGRT

PCTNFPTG\NFZGKIIKKCN[NONG,EFZK

HFRFRFPISZGRG[NICKZG,BKP[GOEMN

[K[NVRKCTNFPTG\ZGGICZGZ[KMGN

NFZGKICFOGHFPGRTGPML,I[KCPHKY

CDZPK.]TK’PN"P)V"HPPNGFFK"B(

GCR\KF"P)[OSYK"D(G\[G’I\"S)IG"P

SK’YT"I(GRIN\XCK)SK’ZX"CS"H(

GC\[G’BPZKCKRF)SK’B’(GIHG"B)C"Y

Z"SM"C(GTGE
15[.

GNVK"HK"NEDOCFNGBF[FDKTHPRF,

GFPNGFPCY[PFNGF[KIHKZNGPTG\KG

MEKNF\TSYCFO,GFNGFPTMCFPTG\

CKEG[NBMEKQGPZGKICTSYKG,EBV[Z

EIKKCPQFEKQN[NONFPNGF,GMEKQRVYE

FR"N,GBKQCHFP[GOBKSGZZKCK\MKGQ

EIKKCPQFEKQN[NONGTNFVSKEGTM"V

P\GLFZGGIKO[FZGKICPPGQHF[NGF.

9
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14GTK’["L)SK’YT"HS"YP"B([FCKBPPFZ["N)K["[V’FIGCNSK’T’(C[OFVGSYKO’EPK[FNGF

NICKZGGBIZMLBPZFPNGFNPIXK\[MZGRBRSIKCFNGFCBGRSKQ,]ECECZKOCTNPBBKRGRT[FPPNGF

NPXK\VYEGQ,T"[CRYGF"M[,GBOFZGKIFMN[NG,GBORG\QPTXPGPG\ZNKYIEBKQHFZCK\,PBIZ

[NBF\RFP\INFCML’.

GFIGG"E)[OSYK"J(\PFT"HEBU[NBF\RFP"PFBFGKZKCK\PBGIZ\.BMQKTGK’CDG"EFK["[

[TPECHFGM\CNCBZ:’EBKQHFZKCK\PBGIZ,PBIZ[NBF\RFFPNGFP\IKNFTNML,GBEZCF,FKF

SGCZM[O[PQFZKGIKDKTINYGMLPQFFVSEKDKTINYG’.GMRZBFSCZ\GEBU[PQFEKQNBRT[FVYEGQ

GFGBTEKKQCBIZKG\FNGFGPPKNBBKQNFPNGFCFZKGI,P"PMKGQEFOSCGZKO[FGBCBIZKG\FPNGF,

GNGYIC\GZ\ZGGINVKPF[SCGZKO[K[NGINYDOCFVSE,NBFGKCDEZZKCK\PBGIZ\.

15GTK’\[G’BPZKKG[Z)I"BSK’YP"J([FTNF,EBUEM\CFRIN"XEFGKSVKYBEEKRBGB"BNFGXKBPPGQ,

P"PBIZKEFBIZGRKOFCKBGPFCK\FNNE\YR\BZCTBZXG\NVSGYNVXG\P[GOVSKEBE[GYBCPTMC

PPGQICKZG,FZKBUECCBCEZLFNGBFBKQVGSYKQMQP[GOBKSGZZKCK\,P"PCCBNKEGC\GZ\VYEGQ

EBKQCHFBKSGZZKCK\,VSYKRQMQNIKKCFPTMCPPGQICKZGGDZONGFVSE,T"[.
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KD.BMQKTGK’C[G"T)IG"PSK’V"B

SN"C([M\CFPICZ,EPK[\GCTPICKZG

ZGGITNIGC[FKFCKEGMPF[RKOGFCJKI

NGZGGI,GFNFPMIK[G,B"XNK[CT

NFMIK[G,EBKQFFCJIFCECZKOCTNPB

MNGO.GCSP"T)S"YS"F(XKKQNECZK

FZP"BFR"N’EBO\CTZBGCQPTG\KG

[KZGKICFQGFGBPTMCQCKEG,[IKKCNG

FZKGIPMBQGNFNBF’,GM\CFSP"T:’GX"N

EMBQBKKZKM[NBFDKTHPQFVZTGQ,B"RNB

\CTPTG\KG’]GNMQB"XN[NONG[.GM\C
TNKGF["L)S"YV"B(:’TGEK"NEF\O

PKKZKCVYEGQGMBQCFNGBF’.

GCBG"\)BGZKOS"YX"C(GR\KF"P)IK’

S"YP"C(,FT\KYGECZKF["L:’ENYPQ

BKKZKCVYEGQGFGKPCJNMKSG[NICKZG,

BCNMBQBKKZKCPNGF,GB"BNIKKCGZGGIKO

EFGKNKFZCK\,GFBP\B\G’.

GFDZT"BCDNKGQF[G"TFCKBEF[CG"K

)I"BSK’S"E(\PFT"EFSP"TEP[PT

PKRKF[F\KZDOCFNGBF,]GDOF["L

[M\CNINYCHFM\CGZYCEZLTGEK"N[,
GFZKCZKZBECEZLFNGBFK[CGBKSGZ

ZKCK\
16

,GMPVGZ[NFEKBCECZKFPZEMK

EMNFFK\ZFGBP[GOENBCBNKEGC\GZ\

FNGBF,BCNCCBNKEGCFNGBFBSGZNK\Q

NGMNGOPFZGGI,GFCKB[MQPVGZ[DO

C\[G’P[B\CRKPKQ)SK’N"E(.

GMTK"HM\CFI\"SC\[G’)IG"PSK’

YT"F(BIZK[FCKBGCKZZFLEKRBEPTMC

VYEGRG[NICKZGGFZGKICG,SKKOEMNHF

CVYEGQ,’BCNNGF[TKMCFPNGFGCKJN

MKSGBSGZN[NONGP[GOZKCK\’,GM"MTGE

CEKRKOFTGNKO:’BKQCFNGBFEKQCJGNMKS

GBSGZNFHEYYNHFP[GOZCK\’.
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KE.GT"[C[CG"K[FGSKU,EBKQNGPZ

EMKGQ[HFFKFKMGNNFZGGKICPTG\KGGHF

PVSKEGTNMQXZKLN[NONGFKHYG,’HF

BKRGEBKQNLFTZP\ZKCK\DEGNPHF,[MN

B’GB’M[KZBF[ICKZGBKQNGN[NOKBPZ

[KGMNNFZGGKICPPGRBGKXJZLFNFNK\RG

NG,GDOPRKT\FZKGGINBPYZKFKHY,GNB

PYZKDZPKMKBKQMGGR\GNFHKY,GNBFHKYG

CKEKO’
17

.

GTE"HM\CC\[G’BPZKCKRF)SK’B’BG\

I’(ECPTMCFNGBFNB[KKLNIKKCPXE

PCJNMKSG]BUNFPIKKCKOCPTMCVYEGQ[,
EMKGQ’[FPPGQFKFMCZCKEGGFGXKBGGBKRG

CTKQ,GBKRGTG[F[GOPT[FNFHKYNICKZG

ZY[PGRTPNVZGTVJGZNM"T’,GPPKNBBU

BOKZXFNVXG\GK[CHFBKSGZZKCK\.

GT"TC\[G’HK\ZTRQ)MZLC’SK’J"G(

[FBZKLCHFGFTNFD"MEMKGQENBTCKE

PT[FC[NICKZG,GR\MGKQNFZGKINTXPG,

BKQTNKGIKGCNVXG\FPNGFBUCCBNXB\

00
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16GTK’CECZKFDZT"BP["MNKK[CECZKFSP"T,EFSP"TFCKQCECZKF[G"TEBKKZKM[FPTG\CKEGCEZL

FK\Z[PG\ZNK\QNGZGGI,GNMQ[VKZEKPFGNFBEPTMCVYEGRG[NICKZG.

17GT"[TGE[M\CNVRKMQ:’GTKKQCCK\FKNNCK"ESK’Y"T[M\CGH"NBCNTM[KGCEGZG\FNNGFPRFD

CEKRKBZXG\NVSGYVSKEBE[GYBBOPTMCPTG\KG,GBKQVGXFVFGPXVXUMEKQFVYZ]C"EFVYZ[TM"N
]FC"F[,P[PTEET\GCNBVSKEBE[GYNBSGZPEKRBGMPG[M\C\K’.

GNBTPE\KTNMGGR\ECZKG,CBKHFBGVQK[NEGQPXEVSKEBE[GYB,GFZKM\CCTXPGEBKQNIKKCPXE

PRKT\FZGGIMKGQENBR\MGKQNFHKYGNBTCKEPT[F.

GTK’\[G’CK\KXIY)KG"EI"CSK’B’([RS\VYBKVSYKRQM\YR\E’BZXG\,]GT"[PF[R\ICJCET\

FI\"S[,GC\[G’BPZKKG[Z)I"BSK’YP"J(EM\CEBKQRGFDKQMQP[GOBKSGZZKCK\,T"[.GBB"HC\[G’

PFZ["O)I"BSK’X’(FCKBP\[G’HK\ZTRQ)I"CKG"ESK’K"H([FCKBC[OFD’PFZ"IPNGRJ[KW[NB

R\V[JF\YRFHGCPEKR\RG,GDOFGBFSMKOTPG[BKQNVSGYMQCHPQFHF.]GT"[PF[FCKBP\[G’

[G"P)PFEG"\I"ESK’YM"D(GPF[\PFTNKG,GPSKYECFNGBFDPGZFV[KJBEBSGZNVXG\TN

FTKMGC[.



KEK[PKO,GPPKNBBSGZNFGSKUNGMNGO

P[GOBKSGZZKCK\.

GPECZKFBIZGRKOFR"NTGNF,ECBP\

BKNGFKFIKKCPQFEKQNVXG\FPNGF,NB

FKFCHFBKSGZZKCK\,EMKGQEIKKCPQFEKQ

TNPF[DZONGRHY[NBMEKQ,BKQHFBDZ

RJZBNB\[NGORHY[IKKCPQFEKQ,GZY

P[GOECFNGBFNB[KKLNIKKCGPQFEKQ,

PPKNBBSGZNFGSKUNGPZXGRGP[GOBKSGZ

ZKCK\.]GTK’\[G’BPZKKG[Z)I"BSK’

YP"J(ERYJEMNPCJNMKSGBU[VJGZPQ

FEKQP"PIKKCNXB\KEK[PKOGNVXG\G,

GP"PCTKMGCFNGBFRYJCV[KJG\EBSGZ

NVXG\GMKGQEVJGZPEKRB[.

GNFBPGZRXJZLNGPZEECZKF\[G’

PKKPGRK\GFPZEMK)C"Y(DCKTKSYB

EPIXFPNGFGPIXFVYEGQG[NIKEG

CINYFVYEGQGFGXKBG,EBSZGNK\QZKGGI

CINYFVYEGQP[GOZKCK\,FGBZYCBGVQ

[B"BNIKKCGTNPF[FZGKINTXPGCINY

FVYEGQ,GCHFBU[CBNVXG\GPZXGRGK[

CHFBKSGZ,GP[GOERZBF[RG\QNGP[GO

INYFPNGF[FNGFNG,BCNFKMKEFKF

IKKCPEKRBBKQCHFBKSGZ,EMKGQEIKKC

NVXG\GPQFEKQBKQNHF[KKMG\NINY

FFNGBF,GNMQFGXZMGFBIZGRKOFR"N

NCBZEPTMC\[NGOFNGBFBKRGIKKC

N[NOPQFEKQPF[FVSKEFPNGF,GNMQDO

BOKZXFN[NOFZKHFM\[NGPKZKCK\.

�ØºÆ�ł�����Æ���æØª�
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JG.GTEKKQK[NEGQPFFEKQCPK[TKMC

VZTGQIGCGTK"HFVSKEFPNGFFVSEDPGZ,

MDGQ[YRFSIGZFBGEKZFGR\QEPKYEKPF,

GYCTHPQ\[NGODPZFIGCNHPQPSGKO,

GSPLTNFNGF[KIHKZNGFPTG\NBG\GHPQ

GKVZTCHFIGCG,GM[TKMCFNFFVZTGQ

FVSKEFPNGFFTSYGEPKFYEKPF[R\Q,

FBOPG\ZN\CGTPFNGF[KVXRGTNFVSE

HF.

GNTR"EBKQMBQKG\ZPPTMCPPGRG[N

ICKZG,EFZKMNFFVSERT[FPML[FNGF

TKMCPPGRG[NFPNGFGNBFKFKMGN

NF[\P[CFONVZTGQF\IKKCG\GGTK"H

RYRSGFVSKE,GNMNFKG\ZK[NEPG\GNZGGI

CZGZECHFK[SGCZKOEIKKCN[NO,BLDO

CHFFBM\CGMNFVGSYKOECEZLFNGBF

MKGQENBTCKEPT[F,ZYPPKNBR\TMC

PPGRG[NICKZGCKEG,BKQIKKCNVXG\G,

G[GCBSGZNGNVXG\GPXEBKSGZZKCK\,

GB"MDOCHF[FVSKEFVSECZGZFBSG"S

FNGFNBTCKE[GOPT[F,GBSGZNG

NVXG\GTNML,]BUBONBF\RG\IKNF,

M"[BOF\RGT"MP\IKNFEK[CHFI[[

Z"Y[.
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JH.GNFBPGZX"TCECZKFJ"H

C\IKN\O,EP[PTPFOEZ[BKPNGF

NF\RG\[CBONBK[NONGFNGFIGCG

NHPQFPGDCN[K[NONGMNFHKYG\[NG,

]GNBCBFJ"HNBSGZZY\[NGOFGXBG\

[FGXKBFPNGFTCGZFNGB\PTG\PPYGO

BIZCZKCK\BGCR\KR\ZGGIGMEG’[,GXZKL
NCBZCBKHFFKHYPG\ZNF\RG\[K[NONG

TCGZPF[DZONGCHF[NB[KNOCHPQ

FPGDCN.

GNTR"ERZBFMGGR\FJ"HNF\KZCBGVQ

[PIP\BKTPKE\GCFCJI\GN[NONHPQ

FPGDCNFVSKEFPNGF,GMDGQ[FPNGFRMRS

NTSYGR\QEPKYEKPFGF\IKKCNFTPKE

[BZFMSUNHPQPGDCN,GCBONBKTPKE

KVSKEEPKFYEKPF,GSPLTNFCJI\FNGF

[KIHKZNGFNGB\GNBG\GHPQ,GCHFK[NO

IKGCG,GBKNGNBFCJKINGFNGFNFIHKZG

CHPRGNBFKFRMRSNF\IKKCG\HGBG[FKF

PCY[GPPXKBPPGQPPYGOBIZ,GBLCDNN

[FCJKINGFNGF[KIHKZNGFPTG\NBG\G

HPQSPLTNKG,GCSGUM[NBFTPKENG

FVZTGQGMCZNBFKFCMIGNPXGBPPGQ

CPYGOBIZ,FVSKEFEPKYEKPF,CHFPG\Z

NFJKNGTNFNGF,GP[GOECHFBKQSKC\

FJN\FFVSETNFNGFCDNNFP\R\

FPTG\,BNBCDNNFCJI\F[GB

01
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[FCJKIGNFTPKEFPTG\GNBFTPKEG

CBG\GHPQ,]GBUBOFKFPCKBG[TF

BI\BI"MNBFKFRPRTFFVSE[,GMKGQ

[BKRG[KKLMNNNFP\RFBKQ[GOBKSGZ

[K[NOHFFNGF,EEGYBRHYFRDZOPML

[PTG\KGBKROCKEGBSGZN[NONG,EBDZ

RJZFGB,[P[NOTNPF[PTG\KGFKG

CKEG,P[B"MCPDKTNGRHYPXEBIZ,GMDGQ

FCJI\[GB,BU[NGNB[FNGFGNBFKF

PVXFGTNML,P"PMKGQEFNFFVSKE

PIP\FFNGBFML[K[SKCFNFJKNGTN

FNGF[NBC\GZ\BDZRJZ,BKQFNFIKKC

NFVSKET"KFFNGBF,G[VKZK[NGNVXG\G,

]MPGCTZCNRMZK,ED"MPS\PBNBFKF

PYCNN[NONGNGNB[CBNGFNGBFTN

KEG[,GBKRGCDEZBDZRJZ
18

.

GK[PYGONEGQGNGPZ,EMNMF"DBUBO

FPNGFF[KDPTG\BIZG\CFDKTFHPQ,

BNB[FGXZLN[NOT"HZKCK\NRMZKBG

EPKF\V[ZG\,BV[ZEPG\ZNCY[PFNGF

[KVXFGTNML,EFBDOCHFBKQF\CKTF

PFNGFCDNN[FIHKYPTG\KG,BNBCDNN

FCJI\F[GB[FCJKIGN[NOCHPRG,

GNGNBHFFKFRPRTPNFMRSNF\IKKCG\HG

BG[FKFP[KDPTG\CNBZKCK\,GCDNN

[NBTPECFCJI\GFGXZLNFGXKBFGXBG\

BNG,]GTEKKQX"T,EBV[ZEHFRI[CMDGCF
BDZRJZPFNGF,MKGQEPJKNTNKGBDZFRJZ

[TNFNGNHPQHF[.

BMQBOFSMKOFPNGFNFNGG\NGNHPQ

PZGCF]DOBOKXJZLNGC\GLFHPQ[,BNB

[F\RFTOFNGF[BOKXJZLNPTG\BNG

C\GLFHPQMEKN[NOTCGZFTSYGNBK[KD

PTG\BIZKOGCDNNHFKVSKEEPKFYEKPF

K[NONGFNGFFVSKEG,CHFV[KJBEFGK

ZKCK\YXGXF,BU[BKRGCBBNBNF[NKO

FVSKEG[NFPNGF,EP"PMKGQ[FSMKO

FPNGFNFNGG\NGNHPQHFBSGZNFJKNTN

FNGFC\PGZ\HFN[NOPF[KVSKEFPNGF

CDNN[PTG\KGCKEFNGF.

GTNEZLHF,DOBOFPNGFMCZRMRS

NBG\GTSYYGEOFFNGBF,GR\IKKCNFTPKE

EPKFPYITE[NG[KOKGO,GFKGNGPTG\

BNGPGMRG\CKEG,GCBFNGFGCKY[NNGG\

CKR\KKOFPTG\NN’KGO,GFCJKINFTPKE

FPTG\CKGOFN’,GCBONBKTPKENGK[NO

FVSKEG[NFPNGF,BKQCHFFK\ZZYBO

BKNGNBFKFPCJKIGFKFKMGNFPNGF

NF[KDPTG\BIZKOGCDNNFCJI\GNB

JZINF[KD,EBHK[SKCFNIKKCGCDNN

FCJI\F[GB[NFNGF,BCNBOCNB"F

NBFKFPGXBPTG\BIZKO,BNBENGNB

[FCJKIG[KVZTCHPRGNBFKFPNGGFG

PTG\BNG,GCDNN[FNGGFGFVSKE,FZK

FFVSECBCDNNFFP\RF,GFSKCFNIKKC

FNGFFGBP[GOEFPNGFFVSKEPML

[FPTG\FKGCKEFNGF,GMNMF"DFGB

CMNNZKCK\,GM[VSYGMQP\IKNFFZKHG

ZKCK\YXGXF
19

.
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18GTNEZLHFK[NEGQ,CPK[PSZX’YNICKZG,GFVYKEGCI[CGRG,GTNSPLHFPSZX’YKOGF\IKKCGKG\

NBIZKO,GFX’YIHZGCDNNHFIKKCGFCRYCTPNG\GYRSG\,GBUFIHKZB\FX’YKO[P[LPI[CGRGGMG’,

EMN[FRHYRDZOPIP\[CTNFX"YNBFGEKTNG[BKQMKSGKNX’Y,GBKNGFKFKGETFKFP[KDMSUBIZ

NMSG\B\FCRY,PG\ZNGNVXG\GTNFVSEKO,BUMBNG[B"BNIKKCPQFEKQ,BCNMN[BKQFRHYPIP\

BKFFGETF,GBUBOFKFPGEKTNGNBFKFCKEGNF[KDMSUBIZ,ML[F\CKTFFKBTNPF[TKMCPPGQ

[NG,BSGZNVXG\GTNPF[BKRGIKKCPQFEKQ,ECMNNZKCK\FGB.

19GKTGK’\[G’ECZKPNMKBN)I"FSK’YM"F(’T"E[YRFBIECK\GFCJKIN[NOCKGOPGDCN,GFPGMZYRF

SIGZFN[NOTCGZFCHPQFNHMKSPLTNFCJI\FYGRF,GCFDKTFHP"VBPZFYGRF[BKQNG,GTK"HNB

KGMNFPGMZN[NOCTEFSIGZFCHPRGGKGDZONGTK"HFVSEDEGN,G\GCTFFVSEPFYGRF,GIVWM"\NET\

ET\KCHF.NET\KV[GJ[VJGZFYGRFPN[NONGFVSEG,EFZKNBF\IKKCN[NONGBOKYRFTNSPLHF

SIGZF,GKEGTMKMNB[ZBKSVYB\BSVYNBB\BGFG"NNFPGMZNKET[BV[Z[NBKGMNN[NOCPGTEG

MG’.GCRGSIBG\FK[RG\P[JZG\FKGMG\CKO[P\IKKCN[NOVSKEBE[GYBBONBK[NOCHPRG,GCPNGF

K"N[K[CHFI[[ZKCK\,GBMP"NCHFECR"EMKGQ[NBF\IKKCCVKZG[N[NOCGEBK[VJGZPN[NO.
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KH.GKTGK’C\[G’PFZ"[EGZBQC[G"\

\[C"W)I"EJGZB’SK’P"F([R[BN

CZBGCQG[PTGQ[NGG[RKFOKIEPTG\

PRMZKCZKCK\,GCBPXTFHPQCKY[ZBGCQ

P[PTGQ[K\QNGINY[NGCFNGBF,GFGB

K[NOFZKCK\NFRMZKTNHPQHF,GM[CB

HPQFVZTGQBPZZBGCQ[BKRGZGXFN[NO

FZKCK\EMKGQ[YKCNFPTG\PKE[PTGQ

BSGZNGN[NOFZKCK\,GF[KCEGEBKBSGZ

NZBGCQN[NOFZKCK\,GSKKO:’BLBPRFK[

NGTNZBGCQ\ZTGP\ECZKONVRKFPYGO

C"FBOFGBT[FNGFECZFHFCTZPF

PTKYZB,[FKFKGETB\FEKQGZKPFBG\G

N\\NGFPTG\[NFYZQPKEG,GKFKFFGB

P\TSYGRG[BGRG\QCFOGPZGKIGFGBKVZT

FZCK\NTMG"O,BKQNLZPBG\GFK\GNKG\Z

PHF,GBOKZXFZBGCQNT[G\ISEGBP\

NBIZB[ZKVZT[PTGQFZCK\NTMG"O

F[KTGZFFGBB[ZR\QNTMG"OK\RRGFGB

NGCP\R\IROEZLXEYFGISE,GCHFIQIQ

NGIQ[PKOGIQFCZKG\’.

GPCGBZ,EBUFKMKEVJGZPQFEKQ,P"P

MKGQET[FEZLZPBG\RMGQ[KVXFB\

FPNGFTNFVSKEG,EZLXEYFGISE,

]GP["M[K[NOBIZ[KVZT[PTGQ

FZKCK\NRMZK,RZBFFMGGRF,EBOK[NO

NGYGEO[[KNO[PTGQFZKCK\NRMZK,

FECZRZBFM\[NGPKZKCK\PP[,GZYBIZ

[MCZ[KNO[PTGQFZKCK\,CHFF\KZ

NVXG\B\[PTGQTNRHYG[.

GFECZKOPIGE[KONF\KZN[NOEZL

XEYFGISE,EBUBONBK[NOHB\C[T\

VZTGQFYZQ,FBTM"VPKEKZKCK\PBGIZ\

NBKXB,GMKGQEP\RFPZGCFFKBGRKMZ

[TG[FMQZYP[GO[FNGFG,NMBG’BKQ

CHFFK\Z,]TK’[G"T)SK’Y"SS"G(

GCRG"M[.

GK"NENBM\CHFBNBCREGRG,EZBGCQ

TCKEPT[FCKEKONFGXKBP[PTGQPTG\

[P[NOTNKFOZKCK\,GP\IKNFNYIO

PFRMZKGR\IKKCTNKFOZKCK\TNPR\

NTSGYCFOGNFZGKI,GZBGCQHFFGXKB

FPTG\CTZPFP[PTGQCFCJIF[K[NO

FZKCK\CPYGPG,GP[GOMLRPRT[PTGQ

PNTSGYCBG\OPTG\NMSG\\[NGPK

FZKCK\,GK[BGNKPYGONIKKCGPEKRBMKGQ

ETCKEPT[FCKEKO,]TK’\[G’PFZ[E"O

)IG"PSK’YT"J(CFKFCKEGPTG\[G\VG\

NVZGTIGCNRMZK[NGGPPRGCZKCK\GTKMC

FPTG\CKEGGTK"HTNFFZKCK\,GIKKCG[O

PEKRBEDZPK[,BNBEBOZBGCQK[NO

FZKCK\GKKPRTFFVSEN[PTGQ,RPXB

ZBGCQP[NOBDZRJZ,GNMQNBF\KZBNB

BIZ[[PTGQMCZ[KNOFZKCK\GRVSET"K

ZBGCQ,[KVXRGZBGCQEZLXEYFGISETN

FTZP\G,GNBI[KCMBDZRJZMKGQEK[

PYGONIKKCGPQFEKQBIZ[T[FPT[F

CKEKONPRGTPPRGBV[ZG\NFZGKICPTG\

BNG[P[NOTNKFOZKCK\,GTEKKQX"T.
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KI.GTK’C\[G’PRI\KXIY)I"KSK’

YP"BBG\B’([FBZKLCEKQKZKE\TZL

FPJCT,GFTNF[OEPXEFEKQB"BNIKKC

N[NOKG\ZPPF[NGF,GCSGUECZKGM\C:

’GCRGDTBOT"KPF[V[TFNGFBGFNGYI

GNB[KNOCHPQFVZTGQ,RDZOFVSE

NFPGMZBGFPNGF,BOCMF"DXZKLN[NO
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GBUECR"ETEKUPPCJNMKSG[NICKZGEF\OFGKZYPRKT\FZKGGI,T’SK’ZX"CS"HGBIZGRKO[O

GCS"S[V"G,GFMBFGKFVSE,P"PMKGQ[NBT[FFTSYTNVKGFGBVJGZ’,T"[.

GP[PTYX\EBUCMF"D[FVSKECDNN[NBVZTFNGFCHPRG,P"PK[CHFI[[ZKCK\BOF\RFN[NO

FVSKEG,GNVKPF[R\CBZCVRKO,FZKBOFFVSECDNNTXOFFCJIF,GFKKRGENGNBFCJI\GGSPKM\G

TNKGNBFKFYGRFFSIGZF,BKQBKSGZNF\RG\[K[NONGFFVSE,GMVKFRZBFNBRIK\FECP"NNFMRS

NHF,GMPG[M\CENKMBR"PCHFNREGRGMKGQENBF\RFNF\IKKCCHF,GPXEEKRBEDZPKBKQNIKKCGP[GO

ENBFKFNGNSPGLTNKG.



MVKFKGYZ[NTM[KG,FRFECGEBKTCKZF

FGBCKEGMP["MFC"I)IG"PSK’N"I

STKUK"H(ENGF[YCTHPQN[PTGQNVGZTG

GTCZFHPQ,BKRGIKKCN[NONGMNPF

[FKF[PTGQPZGKICPTG\BNGBOFKF

VGZTNGCHPRG,EEGYBCTEKOHGPPKQIKKCKQ

EM\KCMB[ZHPO,BCNCTNPBFGKBDZ

RJZ,P"PTCKZFFGBCKEGGCMNNDHNB\

ICKZGFGKEBVSEK’PPGQCDZP\GMG’,

GCTGF"ZFZCFBKQRHFZKQCHF,GPMN

PYGOCFNGBFBKBV[ZNIKKCFNGF

N[NOFFVSE,]GFCKB[OECZKMN

FVGSYKOFR"NECFNGBFBSGZN[NO

CTKMCFVZTGQ[,GMKGQ[HFGCMNNPTGG\

NBKGMNN\YQ,CGEBKXZKMKQNFHFZCHF

CP[RFHFKZG\,GXZKMKQNKHFZCHFMEKQ

TCKZG\[CKQBEONICKZG[BUKGFM"VBKRG

PMVZTE[KZXFB\ICKZG,GNPHFKZGNRHFZ

[NGPKO\QMPKRFZ’.

GPCGBZENBPXBNHF[GOTKXFNVXG\

FPNGF,GFGBPTGG\NBKGMNN\YQ,GFKKRG

P[GOEBUBOK\QNGBIZFVZTGQNBKXB

PKEKI[[ZKCK\PBGIZ\,EFBRKMZNFEKB

ERG\QNGP[GOFFNGBF,[PZDK[CTXPG

[[KNOZTF\I\JGCF,GNMQPIV[TKXG\

NVXG\FPNGFCDNNFJGCF[FNGGFNG,

GZGXF[NVIG\NBKXBCFVSE,GDOHF

CMNNZKCK\[BSZF\GZF.

GTK’PRI\[NPF)I"BSK’M"HBG\B’(

[M\C:’DOIG[CRK[BOFNGFF\RFD[NB

MEKQGCBNVZGTIGCGZYNBIZHPQ,MKGQ

EGEBKIKKCFNGFNVKKSB\FPNGF[NB

KFBTNKG\ZTGP\TNHF[P[NOZTF\I\

JGCFGNBVZTB\FIGCCHPRG,NMQBU

[BKQFPNGFKMGNN\GCTGPPGQCEKQBCN

PS\CZ[FNGFTXPGBOZGXFNXB\KEK

[PKO[VKZPG\ZNGNK\QPPGQNPNGF

GNCJNB\F\ZTGP\[K[NGTNKG,[FZKNB

BSZF\GZFZCK\BNBCFNGBF[FNGFRG\Q

NPNGFPZXGRGFJGCBCNNBTNTKMGC

VKZTGQ[NFNGFRDEZXGQFPNGF,GMKGQ[MQ

BV[ZE[VKZPG\ZNVKKSGCPPGQBVK’BO

FVKGSFGBNVKIK[GC[NZCK\,[FZKDO

CTEKOHGPPKQ\RQCPS’PMG\EUD’T"B

"BGPEKOMPFBEOZGXFNK\QGKFKGCKEG

BNUHGHCKQRG\RQPMBQGTEN’KGOCKQRG\RQ

PMBQGTET[Z[RKO"GDOPCGBZC[G"T

EBKMB[CGT\FKS\CMF"D[K[MVKZF

CHPQ,GF"RDOMBQBV[Z[KMGNFPNGF

NGPZNG[K[NG\ZTGPG\TNBKIGZFVZTGQ

GNBK\VKKSBNBCEPKOGX"T’.

GECZKGRS\ZKOPECZKMNFVGSYKO

FYEPGRKOFR"N[BSZGNFEKBNVXG\TN

TKMGCVZTGQ,BUCPYGOFVSEZGGICZGZ,

GT"TCPRI"[)\RKRBSK’T’(ERZBF[IHZ

CG,GCSVZR\KCG\[NGO)SK’Y"TS"BBG\

N"C(FCKBPFDZ[H"BNF\KZNNGFNVXG\

PET\GRHY[RDZOPIP\TKMGCVZTGQ,BCN

NBPRKT\FZGGI.GNVKFP\CBZNTKNNB

FG\ZBUCRHYZYM[BKRG[KKLNFP\R\

FHPQ,BCNMN[FRHYFGBPIP\BK

BV[ZG\[KPG[CPTG\KG,NBTEKU

PPRKT\ZGGICZGZ[FTNGFVGSYKOEBKQ

FK\ZNVXG\,]GT"[[F\KZ\[NGPK

FXPEF,GFGBVNBK,EBOPXEFEKQB"X

N[NO,FZKT"MBKQHFCMNNFYZQ,GPPKNB

FGBCDEZPRKT\FZGGI,GXT"D[,GT"T

CTJZ\P[F)NFDF"YPPYBGGBFN’ZKCK\

[G"\SK’Y"J(.

GBPROGEBKTNFNGFNVKKSB\FPNGF

TNML[TKMCPPGRG[NBMEKQ,GMN[PCY[

SNKI\FPNGFP\GLIZJFGF\RXNG\MRF

GBPK\K\,TNFPNGFNPIGNNGGNBNFKG\

BMHZK,GME\RQCP[RFSG"VFIGCN,GTK’

IHG"B)C"CSK"DSY"KE"FGK[([XKEEEPK

[DZONICKZGRHYCPYGO[VJGZ

P\[NGPKQ,GCBNVKKSB\FRKHGY,IKKC

NF\VKKSCNB\[NGPKQ,GCREGQEKEQV[GJ

[IKKCNF\VKKSCNB\[NGPKQ,GNBNDZGO

NFNGFBKRTKPG\PML[F[KCNGZTF\I\

JGCF,GPIP\ML[T[FNGJGCF[FNGGFG

KZDK[TXPGPIGKCNVXG\GTNFVSEG,

GRPXBP[NO[MZTNPF[PTG\KGFKG

CKEG,GHGZKCK\PBGIZ\[BSZGFGIMPKO.
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KJ.GCTRKQ\[NGPKFGXBG\\VTGNDP"I,

M[MZJZI\FPRFNGFGXBG\P[ZEKG\

GMEG’,KTGK’C\[G’PFZ"O[KY)KG"ESK’

YR"I(GC\[G’EGCCPK[ZKO)I"BS"K(

GCPRI\KXIYI"FSK’Y"J(GCCZK\KFGEF

)V"JFTZFK"DGK"H(GCR\KCG\[NGO)SK’

Y"TS"BBG\M"B(,GNPT[FF\KZGNYI\

PFNGFMNFGXBG\FPGMZIG\NRKFGN

FDP"I,T"[VZJKFEKRKO.

GBMQDOCHFK[NFHFZ[NBNDCG\ZY

SMGOMHF[FKF[KKLNCY[DONGNBJGC\

FFNGBF
20

,BCNNCY[SMGOMHF[NBFKF

TGNFTNFET\NFJKNGTNFNGFZYCDNN

[PYCNJGC\FFNGBF,FZKHGCMNNZKCK\,

GMPG[R\CBZNTKNNTRKQIKGC\[NGPK

FVSE,[MN[BKRGPIGKCPQFEKQGFNGFCB

NVXG\ZYCDNN[PZDK[TXPGPIGKCRDE

PK[FJKCTPG,EFZKHFCDEZ\[NGPK

ZKCK\.
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B.RT[FTZCTNFNGB\RMZKNK[ZBN,IKKCFNGFNVXG\FTZCTNMNRHY[CBNGPIP\

MQ,GN[NOMNPF[DCFPPRGFRMZK,BUBODCFPPRG[NBMEKQ.

RT[FTZCTNFNGB\RMZKNK[ZBNCBGVQ[FTZCRI[CMNGFPFRMZKGPNGFNFK[ZBN,

[K[CGBKSGZZKCK\,BSGZNNGFN[NOFZKCK\NFTZCBU[FGB[KNONFRMZK.

C.PNGF[F\RFTOFNGF[BOKTMCFVZTGQK[NONGMNRHY[KKDZONG,GPIP\TKMGC

FVZTGQFGXZLFPNGFNNGG\PRMZKCZKCK\,BSGZNNGFN[NONGZKCK\HG.

D.GMQBOFGXZLNNGG\PK[ZBNCEZLFK\Z,ET\FJ"HEBSGZN[NONGPF[FVSKE,GMQ

P[PTPECZKFZ[C"B,]ENBMF\VBN"P[F\KZCHF,FKMKEF\RFMQTNTKMGCFVZTGQ[.

E.F\RFN[NONGMNFVSE[KCBPIP\TKMGCFVZTGQ,GPIP\FTKMGCFVSKEFPNGF

YRKK\SIGZFCHGN,M\CFZ[C"BEBKQFK\ZN[NONPNGFFVSEPRKT\ZGGIHF.

F.P[PTG\ECZKFZ[C"BEBUBOCBNGRHYPP[PIP\[NBFKFKMGNNF[\P[

CPTG\KGBSGZNGNVXG\GTNML,GBUBOF\RFCEZLYRSTNBKVZTGQCHPRG]GFKKRG
[P\IKKCTNPF[NBVZTCHPRGNNB[GOY[ZNFP\R\HPQ,GDOBOK[NOFYRSNB

KP\KQNGMNGO[,PSKYFZ[C"BNBSGZ,MKGQ[FFRBFCBFNGPIP\FFNGBF,GNBTEKU

PZKCK\PBGIZ\.

G.FNGGFNICKZGCZKCK\PIP\[I[CG[K[CGEZLFK\Z,GMCZ[KNONPNLPSTNZKCK\

HG,GBI"MR\CZZ[BKQFK\ZNZKCK\HG,M\CFZ[C"BEBSGZNNGFN[NOFPS[[KNO

FPNGF.

H.DEZFECZKORZBF,ENBFG\Z\[NGPKRHYZYM[FRHYBKRG[KKLNFP\R\FPTG\,MTKQ

FBETZCNRMZK[FSKCFNIKKCFNGFCVKXGKFGBP[GOEFRHYCBPIP\TXOFFNGBF

20GTK’\[G’FZ[C"B)I"ESK’Z"K([EQCCBPNGFNDCG\[NBCVRKFNGF,EFEKQFGBEBOFNGFCPYGO

YZGC[GNIKQNG[KCB,PKXZKLN[NO[MZF[NKI,GFTNFEFNGFXZKLN[NOMKGQNJGC\G\KYRG[K[NIG

NG,GPSKY:’GPKFGRZBFGEBK[BORVJZR\CTPQFEKQF\GCTP[NO[MZF[NKI,GMQRZBFCTKRKBUTN

VK[NB[PT\K,GP"PBOM\CNGFNPNGFMQCVKZG[[\FKFTNKGFFGXBFBKQMBQP[GOI[[ZCK\,

[FZKBKQPPGQFPNGFP\ZCFCML’.GFG"ECC"K)IG"PSK’Y"G(GCRG"MF[G"T)[OS"B(.

GK[NCBZECZKG,ET"MBKKZKCBGVQ[NBV[TFPNGFCML[YZBGNEKQ,]ECHFNBFKFFZ[C"BPS\VY

BONIKKCCMLB\FNGF[,BNBEJTFGSCZ[FNGFIKKC,GPT\FK[NFCKQP["MFZ[C"BEBKQCHFBKSGZ

ZKCK\NF\RG\[K[NOFNGF,GP[GOEK[SKCFNIKKCCMLB\FNGFDONGNBHMG\FFP\RF[YKCN

PFPNGF,ESG"SFFGXBFCBFCDZP\FNGB\G.



[FMRKSGMTZCRDEFRMZK,BCNMNFVSE[RGCTPIP\FP\R\FPTG\GBKBV[ZG\[N

FPNGFNF[\P[CPTG\KG,GFSKCFNFJKNGTNFNGFFGBPIP\[PTG\KGFKGCKEG,EPK

NBDZRJZGK[CGBKSGZZKCK\.

J.[NIKECVYEGQ[NICKZGGFZGKICFO,BUCBGVQ[BKBV[ZNIKKCGPQFEKQ,P"PBO

KZXFFRVYEN\\PFZGGINCTNFPTG\BKQCHFBKSGZZKCK\,EBKQBKSGZZKCK\CCB

NKEGC\GZ\DHKNFGBKQNGMNNHMG\FP\RF.

K.[MZPTG\NF\NPECFOGFGXKBQCZ[G\CTNKO,BSGZN[NOEPKF[MKZG\MKGQERT[F

FNGBF,GBOFGXKBO[NBCZ[G\,ET\FIGG"EGTGEVGSYKOEDOCMF"DBSGZN[NONG

EPKF[MKZG\,BU[CDHNFGXKBO,MKGQEF\RFP\IKNFN[NONGEPK[MKZG\TNFIHY\

PTG\BNG,GK[IGNYKOGP\KZKOBUCF\RF\IKNF.

KB.PYCNTKSYB[[NIKECINYFVYEGQGFZGKINTXPG,BSGZNGNK\QNCTNFPTG\ZGGI

PINYHF,MKGQEK[[OINYPNGFPKIHKMRG\QNGPIP\FNGBF.

KC.\CTVYEGRGPFRVYEMEKNFZGKICG,GTKMCFRVYEFVYEGQGFZGKICGNTXPG,ET\FZCF

VGSYKOEIKKCNK\QPFZGGINFPVYKE,GTM"VBKQCHFBKSGZZKCK\.

KD.PNGF[\CTNGFNVZGTFNGB\GCHPQVZTGRGMEKNTSGYGNFZGKICG,GFNGFTKMC

FVZTGQGFVSKEFPNGF,BSGZNVXG\GTNML,EFZKHFCMNNBDZRJZ.

KE.FVGSYKOCKBZG,EPEKRBB"BNIKKCTNTKMGCVZTGQFNGBF,MKGQENBTCKEPT[F

CKEKO,FBBKNGCPYGO[FKFBV[ZNIKKCPEKRBNBFKFCHFBKSGZZKCK\.

JG.NGF[TKMCVZTGQFIGC,GFPNGFFVSKEP[GOML,MDGQ[FKFXZKLN[NO\[NGOTCGZ

PYI[R\QTNKGEPKYEKPF,GPIP\TKMGCFVZTGQFVSKEEPKFYEKPF,BG[RK\GSVG

TNKGYRSG\PIP\FBKIGZ,BSGZNNGFNVXG\GTNML,EMN\[NGOTCGZTKMGCFVZTGQ

GPRKT\[KPG[CTNKOCPTG\KFO,FGBCMNNBDZRJZ.

JH.PNGF[SPLTNFNGF[FCJKIN[NOCHPRG,GTNSPLHFRMRSNTSYGR\IKKCNFTPKE

PTG\CHPQVZTGQFIGC[NFNGF,GPIP\[FNGFNBTPECFCJI\GFVSKEFTSY,

PG\ZNNGFNVXG\GTNML,MKGQESKC\FRHYFGBBKTPKEFCFCJI\G,GBKNGNBFKF

PCJKIGNBFKFRMRSNTSYHF,BG[FKFP[KDPTG\PPYGOBIZ.

KH.FGXKBPTG\PICKZGEZLTZPF[I[C[KYCNPPRGZKCK\,GFPNGFFGXZLN[NOZKCK\

TNPTG\BNGNRMZK,BSGZN\CGTFNGFN[NONGFZKCK\[[KNONRMZK,BLK[BGPZKO

[RMGQ[NBIZ[K[NOFPNGFFZKCK\NRMZK,K\QNGFNGFEZLISEGP\RFB\PF

[[KNONRMZK,GX"TNEKRB.

KI.BSGZNNGFNTMCFVZTGQCHPRG,GFZKHFCMNNDHN,GP"PCTCZGTKMCFVZTGQGDZO

NFPNGFFVSE,GMDGQ[KZETZLFMSUGMEG’,BSGZNNGFNVXG\GTNMLCPPGQ,GFGB

PTGG\NBKGMNNK\YQ,GNMQK[NFHFZCHFFZCF[NBNBIZVZTGQIGCCHPRG.

KJ.FRFN\DP"IZ[BK\NDCG\FGXBG\FPGMZIG\NRKFGNFDP"I,BLZYCSMGO[FKG

BPGZKONDCG\DONGNB[PJKCKOTOFNGGKO,BCNBSGZNDCG\SMGPKOGFGXBG\

PGDHPG\[NBFKGBPGZKONCY[NGNB[K[SKCFNCY[PFNGFN[NOFGXBG\BNG

CDNN[PYCNHMG\NFIHKYCEPKFFNGBF.

$ $ $
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\IKNFRYEKOCKBGZ[KJ\ZCKRG

FZPC"OCEKQR\QSBFGRJNSBF,GH"N

CV"EPFN’PYGBG\)F"H(,PYGF[K[CG

BZCTKOSBFPMGGRG\
1

GR\QN\GMGSBFPKO

[BGCKOGRJNBI"MPPRGSBFFZKHFM[Z

GMQRG\QSBFGRGJNSBFGFGBM[ZTE

ZGCG,T"M.

GTK’MS"P[O[M\C[ECZKZCKRG

\PGFKO[\IKNFM\CMKGQ[K[CG

BZCTKOSBFPPNBCM\UG[GVLMNFKGO

BT"V[ZCKQTNKGPKO[BGCKOM[Z,GNPF

KVSNCR\"SGRJ"SCKG\ZPZGCQGMG’,EFB

BKFGDGVK’M\CPYGFFTNKGQ[K[CG

BZCTKOSBFPKOM[ZKOGFKFPPNBCMNK

GRG\QN\GMGTE[KZCGFPKOGKZEGN\I\GQ

BZCTKOSBFFZKF\I\GQM[ZGDOFTNKGQ

FGBM[ZBT"V[M"BPFOZGCPKO

[BGCKOGBKQC[RKFOP’SBFGMG’.G\KZW

FMS"P[BV[ZNGPZ[JTOZCKRGEPEKRB

[ZKCMNDGGRB,BNBEFKMBER\"SGRJ"SMK

FGKZGCGPIHKNBKR[K[RKJNGFM[ZKO

GRMRSG\I\OF[BGCKOGKCGBGNFM[KZ

CMGNO[BGCKONDPZKGNVKMLDHZGCGPVRK

PZBK\TKQ,BCNCFLEPYGFFTNKGQGPYGF

F\I\GQMKGQENBRJNGCKENKMBNPKI[

NPZBK\FTKQ,GMCZFHMKZIKNGYHF

FZPC"QCVZYFPGMZB\FCK\TMEF"Y.

GBOK[NRGZ[G\NV\GIVF,RGMNNKK[C

CBGVQBIZ]MKHFFBGVQ[VKZ[ZCKRG

FMS"P[ZCKRGNBVGSNR\"SGRJ"SCZGCG

BNBP[GOPZBK\TKQ,Y[FYX\,EFBKL

RIE[MQCGCHPQ[NBZPHNK’ZCKRG,GBO

PVRKFYG[KBFZK[TZK\KZGXKONBRRTNG[.

GMLFKKRGBGPZKON\ZWYG[KG\FR"N,

GCFYEOCKBGZFTGCEBER\"SGRJ"S,

EFRF,KEGTEBKQEZLF\RBGFDP’NEGQTN

PT[FPGHZ,E\PKEM[EQF["STNPT[F

PSGKKOBOFGBVSGNBGBKRGVSGN,BGM[Z

GBKRGM[ZGMEG’,RYJF\RBTGCEBF[MKI

GFPXGKGFZXGK.GRIHKBRQCTGCEBEYPQ,HF

[RG\QSBFGRGJNSBF,BJGC[GVJRK

TSYKRQ[BKQNGPFNT[G\TOHPRG

GPIV[NFTCKZFHPQCTSYKOCJNKO,

NPFRG\QGRGJN,GFZKK[NGBZCTKO

SBF,GCSGUR[BZTOBZCTKOSBFGBKRG

PGSKUMNGO,K[BKZFECZMPG[FGBGNBQ

FGBZGXFNFDKT,BNBGEBKBKKZKMBQ

CPYGF[JGCNKOCFGPZGCFHPQR\PNB

NMNGLGHGFPB,GZGXFNFINKUFPKOCPKO

RYKKO,FKKRGNFGXKBFPKD[PKOFPNGMNL

GNFINKVGCPKO[BGCKO.

GPT\FPGCQ[VKZKGCQFIKNGYCKQR\"S

GRJ"SNPPNBPYGFPKOCPKO[BGCKO,

ECR\"SGRJ"SFZKCBP\MGGR\G[NBNCJN

F[BGCKONPKFD[PKOFM[ZKO,EFZKMN

TKYZMGGR\GFGBBEZCBNFGXKBFPK

D[PKOFPNGMNMKOGNFCKBCPYGPOPKO

RYKKO[BKROM[ZKO,P[B"MCTGCEB

[PGSKUPKO[BGCKOTNPKFPYGF

NFZCG\FPKO,FZKMGGR\GCBP\[K\TZCG

FPK[BGCKOTOFPKPYGFGNCJNOCFPKO

FM[ZKO,GPT\FKGCQFIKNGYCKQ[RK

FEKRKO,ECR\"SGRJNSBFFGBKNGBKQ

MGGR\GNTZCGNCJNF[BGCKOTOFM[ZKO
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1K[NGPZEPEKKY"PMGGRG\"NGPZ[BOFKFFPYGFKG\ZPP’SBFMDGQ[FKF[PGRKOSBFPKOM[ZKO,

PG\ZBVKNGKG\ZPZGCG[NFPYGFTEZGCG[NP’SBF.BGK[NGPZENZCG\BRYJPMGGRG\EBVK"F

P[TZKQTEZGCG,GNBYVEKRQPF[CMNRJKNFGRJKNFR[BCPTJKG\ZPSBFMKFPKORECYKOCEVRG\

PCIGWCMNKF[GBCCG.GNVKPFEVKZ[CMS"PENBVSNRJ"SGR\"SBNBP[GOPZBK\TKQ,K[NGPZEBO

NBFKGPMGGRG\,PG\ZBVKNGTEZGCG,MDGQBOFKFP"BSBF,GR\QSBFGRJNSBFPG\ZTETGNO,GKN"T.



GBEZCBNBRKIBNKF\TZGC\Q,P[GOFMK

NBPGTKNFHZKTFBORJNZGCG,P[B"M

CPPNBGRG\QN\GMGMEKNFZCG\FPKPYGF,

[MGGR\GNCJNF[BGCKOBXNFM[ZKO

[VKZFOP\M[ZKO,GHFNMBGZFIKNGY

V[GJGPS\CZ.

GPXKRGMTKQKSGEHF)[F[YFFKB

P\GZ\CKJGN(CZKJC"BPMG\)ET"B(

CEKQICK\PKO[RVNFNKOFDEGNENBPFRK

NFF[YF,GCKBZC[OFZBC"EC[OZCKRG

P[FFEZ[QE[BRKFMBEFKOFDEGNPKPKG

PNGIKOGMCEKOGBKQFPKOFP\GYKO

P\TZCKOTPFOGBG\QD’NGDKQTGPEKQ

CPYGPQGMG’,GNBBPZG[F[BGCKOBG

FJPBKORM[ZKOCPYGFBNBCPYGFEGYB

GMG’GP\TZCKOPKEGMG’.

FZKNVRKLKSGEECZKRGCECZKFZB[GRKO,

[KSGEEKQF[YFFGBPEKQ\TZGCG\

GCKJGN,GTK’CYFKNG\KTYC)JFZG\SK’

RF([CKBZMQDOET\FZPC"O)CPYGO

BIZ(EMNMF"DNBPFRKIKCGZQNPYGF

NCJNCFQEKQ[BGCKQ,GFCKBMQPTZGLNRZ

CPMG\EUE’T"B.

GTVK"HRKPBRPKMQEHFGRPKKSGEECZK

ZCKRGFZPC"OCEKQR\"SGRJ"S,ECTGCEB

HGFZKBKQMGGR\GNCJNFPKOF[BGCKO

NFM[ZKOGBEZCBPYVKETNKFOCPI[C\G

NCZZHFPHFGNFVZKEQ,NMQNBPGTKNCFQ

F[YFCRJNZGCG.

GNVKVKZG[HFRGMNNVZ[CET\ZCKRG

FZPC"OER\"SGRJ"SCZGCG,PEKRBBKQ

FPKOM[ZKOGNBPVRKPZBK\TKQCNCE,MK

MNTRKQF[YFFGBMHZKTFECCKJGN\NKB

PKN\B,[BOI[CNCJNFVSGNBXNFM[Z

FZKRT[FFVSGNM[Z,BCNM[BKQMGGR\G

NCJNGBXNFM[ZGBEZCBET\GNFGXKB

FM[ZBKQF[BGCKOP\M[ZKOGP\CJNKO

NFM[ZKO.

Æ
BIZFYEPFHG,RECZPTRKQJFZ\

FPYGGBG\T"KF[YFNZDT.

FRFBK\BC[GNIQTZGLKGZ"E)FN’

PYGBG\SK’Z"BSTK’RC(FCBNTZCPYGF

VSGNBGISZTOPYGFM[ZNFM[KZGGMG’,

GNBIZ[R\TZCFVSGNTOFM[ZBVKNGZDT

R[BZNTGNOCFM[ZGBVKNGRS\OFRYC

BI"M,T"M,GFRFF["L[O)S"YYKC(M\C

C[OZCKRGKZGIO[RS\VYGFPVZ[KOCRS\O

FRYCBOR[BZF[BGCCFM[ZGBGMKGQ

[RS\OFRYCIGHZGNVSGNGMC\INFGPCKBG

C"KGE"PGJGCNFIPKZNM\IKNF,T"M.

GTK’NBBPG"ZFDBGQHX"NC[G"\YRF

CG[O)I"CSK’V"ISK’H’BG\F([FTNF

NECZV[GJ[NET\FZBC"EEVGSNPYGF

[BKQCGP’SBFPKOM[ZKO,BVKNGBO

C\IKNFM[FKFF[BGCKOFKFP’SBF,MN

[RVI\P’SBFPQFM[ZKOBI"MPKVSN,

NEKEK’V[GJFGBENBPFRFF[YFNP’

SBFBNBF[YF\PKEK\GNBF[YFNZDT,

GFCKBMQDOP[G"\TPY[BNF.

GCBP\MECZKBBPG"ZHX"NPVGZ[MQ

CFZCFBIZGRKO,FNBFPFC[G"\XPI

XEY)NKGCBGGKJ[,KG"ESK’YT"B([M\C

PVGZ[[FZBC"ESGCZMZCKRGKZGIO

[XZKLCPYGFPKO[BGCKONT[G\F[YF

\PKEK\NPKOM[ZKO.

GMQFGBNFEKBET\FECZKIKKOC[G"\

)KG"EI"BSK’P"CBG\C’(ESCZ\ZCKRG

KZGIO[FGXZLF[YF\PKEK\FGBTV"K

FZBC"E,GMQM\CTGECIKEG[KPYGGBG\

)S"YM’(EK[NGPZEMN[MQBOF[KYPKO

[BGCKQNPYGFP"PBORVSYFF[YFVSGN

EFBYNGIGPZBOCR\ICZP’SBF[BGCKO

GR\TZCGKIESCKZBNK’NFZBC"EH"NEBO

RISZP[FGVSGNKOERISZGDOPFM[ZKO,

BORISZGMNFM[ZKOMDGQ[RVSYECZ

FP[KYOCGEBK[VSGN,GHFMZCKRGKZGIO

GNMQECZKF\[C"W[PIPKZNM\IKNF

MECZKFZBC"EH"NCGEBK[IG[[KQ

NECZKGTEMBQN[GRG,[NFE"I.

GDOCIHG"B)SK’Y"NS"YH’,YNBSY"K(

P[GFET\FZBC"ENZK"GEM\CCEZL
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BV[ZENET\FZBC"EBOF[KYPYGF

[BGCKONPYGFM[ZGS\OBI"MFRYC

VSGN[FZKTM[KGRJNB\FM[ZKOGF[BKZ

F[BGCKO,GCSK’YNB)BG\K([OV[GJNKF

[NET\FZBC"EMN[BKQF[YF\PKEKQ

FG"NRJ"SGR\"SGNVK"HK"NEBUESNYK

NFGF[YFM[VKZ[GTEKKQEKRQM[BGCKQ

GX"T.GPKFGCS’YM"D)S"YG’(M\CEBV[Z

EFZBC"EPGEFCHFEM[ZEMKGQENBRJN

PQFM[ZKONBFGKMR\QSBFGRJNSBF

GMG’GTKK"[]GRZBFEFKKRGBORSCGZ[JTO

FZBC"EPIP\PZBK\TKQ[KKLNINYMQ[.

GMQC[G"\TZGD\FCG[O)KG"EI"CSK’

YXH(P[GF[KJ\ZCKRGKZGIOTOFZBC"E,

GMQPXKRGNTGEFZCFPZCG\KRGFBIZGRKO

EV[GJNFGMQ,GBKQT\FBSUVF.

�

GFRF,RZBFEBNKCBEFZPC"O,K[PYGO

NINYCKQRVSYFFF[YFCS\O,NRVSYF

PJTO[FGBPYVKE[NBK\TZCGF[BGCKO

TOFM[ZKO,EFRFPF[FVGSYKOERKOCEKQ

RVSYFFF[YFBOTEKKQM[ZKO,BKKZG

CRVSYS\O)NBCEGYBGCYVKEBMEK[NB

K\TZCG(BNB[BKZTEZLPYZF[RVSY,BG

FVSKYFFF[YFPSKCG\JMRKG\MDGQ

[Y[F[KFKFFIKCGZYKKO\PKE,BG

SKCG\VZYJKG\,GCHFERKO.GCDGGRK

ERVSYFFF[YFCS\OBGSKCG\VZJKG\,

CHFK[XEDEGNNGPZEM[ZNFZPC"O,

P[GOENBEPKNEKQR\"SGRJ"S,[FZK

FEKQCR\"SGRJ"S[FZPC"OVGSNGR\CBZ

EFGBHFPVRK[BKQET\GNCJNFPKO

F[BGCKOTOFM[ZKO,GBEZCBMNPJZ\G

CR\"SGRJ"SFGBMEKNFGXKBFPKO

FM[ZKOFPNGMNMKOGNFCKBCPYGPOPKO

RYKKO,MPG[R\CBZ.GB"MCRVSYFFF[YF

K"NENBBKMV\NQCHF,[FZKMCZTKZC

FM[ZKOTOF[BGCKOGR\M[ZG
2

.

BPROM[MGGR\GP\IKNF[NBNF[KY

BNBNZDTMEK[NBK\TZCGFPKOF[BGCKO

TOFM[ZKO,GP[GOFMKTG[FFF[YFZY

NZDT]MPG[K[TG[KOMQPJTO[ZGXKO

N[PGZTNFPKO[CBGXZPKD[PKO

CJFZ\G,MNGPZPYVKEKO[NBK\TZCG

BNGTOBNG[,CHFV[GJ[FGBPP[FEKQ

[NR\"SGRJNSBFCK\ZPZGCG,EF\O

FJTOFGB[BKRGZGXF[K\TZCG,GHFPP[

FKKRGFL.

GDOFVGSYKOEPM[KZKOCRVSYFF[Y\Q

NBECZGECZOTNBGVQPF[FPXKBGTXF

NFYVKECYVKEBEKKYB[FF[YF\FKF

NZDTG[NBK\TZCG,ECBGVQ[TG[FF[YF

NZDTCMGGRFEKKYBMEK[NBK\TZCG

G[KFKFHFNTXPGPNCE[HFPP[CEKQ

RJ"SGR\"SGIPGZJVK,FZKBVKNGBNG

[PYKNKOCRJ"SGR\QSBFFGBPVRKETM"V

R\TZCG,BCNNBM[PYVKETN\TZGC\Q.

GTGEDOC[KJ\Z’P[FFEZ[QFR"NEMN

[BKRQP\TZCKQHFCHFNBPK\M[Z,FZCF

VGSYKOFSMKPGNKSGEECZKG)MPCGBZ

CSVZKFVGSYKO(,GCHFCGEBKK[NFIPKZ,

[NBPGTKNPKEKNET\FZPC"OGZ’P[F

FEZ[Q,MRNTR"EV[GJ.GZYCBGVQ[KT[F

F[YFV\GIF,CHFTM"VM[ZDONET\

FZPC"O)BT"VEPIPKZCRJ"SGR\"S(.

GBIZM\CKMNFR"NPXB\KTGENFDBGQ

CTNPRI\KXIYHX"N)I"ESK’NJ([FTNF

ENVK[KJ\ZCKRGFZPC"ONB\GTKNF[YF

BNBC[R\TZCG,GBOTGPEKO[RKPYGGBG\

HFTNKEHFBT"V[K[F[YFCKRKFONB

\GTKN,TKK"[[FBZKLFZCF,G[FZPC"O

SCGZM[KJ\ZCKP[FFEZ[Q.GBOBPRO

[TXOECZKGC[KJ\FZPC"OFQFQ

FECZKO[M\CRG,BNBEBRQFGXBRGMQ

PTXOEKQRJ"SGR\QSBFBNKCBEFZPC"O

EPHFTXPGBRGNPEKQKSGEECZKGENBKGTKN

F[YFFKMBEBKQMGGR\GNCJNF[BGCKO
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TM"VNZGCPKOM[ZKO,GBEZCBFGBPYVKE

TN\TZGC\O.GFPRI"KFGXKBMQPEKQICK\

[RVNNKOFDEGNKTG"[,]GBPRONTR"EX"T
CECZKG,EFQBOBPROKVZ[EKQICK\PKO

[RVNNKOFDEGNENBPFRKCFQF[YFNVK

ET\FZPC"OPJTO[BKRGP\CJN,P"P

PBKQNQNVZ[E[RKPYGGBG\[BKRG

PTGZCKQBNBT"KF[YFISZCEKQ

PTGZC,[FZKEKQICK\K[NGPZFJTO

[BKRQRI[CKQPTGZCKQPVRKEFGKMPKO

MCEKOGYNKOGFBKNIGEK’YBKGFBKNIGEK’

YBKGMET\ZCKRGP[FFEZ[Q.GZY

M[PYVKEC\TZGC\QGNBZGXF

CF\TZCG\O,CHFK[NRGZBKFCET\

FZPC"OPEKQRJ"SGR\"SENBP\M[ZKO

MF"DPVRK[BKRGZGXFC\TZGC\Q[.GTM"V
RPXBRGNPKEKQNET\FPRI\KXIYCET\

FZPC"OV[KJBENB\GTKNF[YFNZDT,

KTG"[,]GPKFGNECZKRG\GTKNF[YFNZDT

NFZPC"OBOZGXFCF\TZCG\OBT"V

[BI"MBKZT[RVSY[,GEG"YFKJC.

ª
GET,ESCZBHGENB\GTKNF[YFNZDT,

BV[ZENMG"TFKB,MNGPZEDONVKPF

EVSYC[G"TER\"SGRJ"SM[ZBVKNGCK\Z

PZGCG,BKQHFPIP\ENBS"NTKYZFSCZB

ECTKRQEKQ\TZGCG\PKOCF[YF,BNB

PJTOES"NEMF"D[VKZPTGZCKQFQ,EPBK

EYVKENFGXKBFM[ZKOBI"MNBFGF

ISZGQCEKQ\TZGCG\FGBKNGC[T\[VKMF

FZKNBYVKETN\TZGC\O,EBKBV[ZCNK

[K\TZCG,BNB[BI"MKGXKBMRDEPPF

[[VL.BCNCF[YFNZDTCKQ[RKPYGGBG\

EBKRGZGXFMNNGPYVKE[NBNTZCOZY

NRDGTHFCHFNZDT,CHFCGEBKBV[Z

[PGEKON[KJ\ZCKP[FFEZ[QGFZPC"O

ECTKRQCF[YFEKQ\TZGCG\GCKJGNGNB

SDKCNBFB,GY"N.

GFRFTKK’C[G"\ECZKIKKO)IG[Q

P[VJI"BSK’NH(PF[R[BNCTRKQ

PYGF,M\C[O[KT[GRYCCFPYGFGNICZG

T"KYRFNFCBZ[CGRBSVKOFPKO[NET\K

K[TNMNVRKOBZCTKOSBFPKD[PKO

CCGZGCFMKSDKMPCGBZCP[RF]V"GP"I

FR"N[PJFZKQF\I\GQPFTNKGQGFDO[K[

VGSYKOEXZKLNFKG\FIKCGZ\PKEMPCGBZ

C[G"T]TKKQ["LKG"ESK’Z"BS"YYK"C[
TNHFK[NSPGL"CMFBKDGGRB"NFYNTN

MNVRKOCMNVTO[KZBG[RKJNFZGC

KM[KZGMR"N.

GFRFPFEM\CEK[NSPGL"CMFBK

DGGRB"GMG’,MRZBF[FKF[OBKHFPYZF

PKGIE[FYKNCHF]MKFZKFECZKIKKO

TXPGM\CCMPFPYGPG\ENET\FZBC"E

EBGSZR\"SGRJ"SM"[[NBKGTKNNEKEK’

BNBF[YF\PKEK\,GMCZR\Y[GCS\KZFHG

ZCKO.CMNBGVQPCGBZPN[GQMFBKDGGRK

EFKF[OBKHFXENFYNKG\Z[.BPROCMN

BGVQDOPF[FYKNBKRGBNB[BK"XIKCGZ

\PKEK\,G[OPS\CZB[NBFKFBV[Z

NT[G\IKCGZ\PKEK\MEPGMIPPFEM\C

"CMFBKDGGRK".BCNNBCBGVQ"NFYVKE"

[KFKFF[YFNZDTMEK[NBK\TZCGFPKO

BNGCBNGMEKN[PGZTNBGXZFPKO,

EMF"DEPYVKETN\TZGC\OFZKK[FZCF

XEEKONGPZ[NB\GTKNBG\FF[YFBVKNG

NBNG[NBPXZKMKOF[YF\PKEK\,GMPG

[R\CBZ,MRNTR"E.

$ $ $
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R[BNF[BNFCCKPEZ[BCBEO[K[NG\KY[P[P[BG\GNR[KB\SVZKYGE[GMNK

M\KCF,GCBIEPTZCK[C\G\FGXKBPF\KYB\SVZKFYGE[,GFRKIF\KY[CGMNK

FM\KCFTNMKSBPKG\Z[K[NGCCK\G.GYZFPYZFCPFNLF[C\[FGXZLNF[\P[

CMKSB,GTNFFSVYFBOFMKSBPGYXFNMNF[C\PEKQCSKSNBKSGZ,BG[PBPG\ZNG

NRTZF\KYPFMKSBGNJNJNGC[C\.

FRFKEGTFMNNNTRKQ’CSKS’NPGYXFC[C\,[BOPGRITNKGZYECZPGYXF-FZKFGB
BSGZCJNJGNMPG\G]BOFGRI[OT"KFCTNKO,TNET\[KFBPGRI[OC[C\[,BLBO

PNCEFPGYXFPGRITNKGDOECZFK\ZFI[GCKG\ZPFPGYXF-FZKFGBCSKSNBKSGZ

GNFK\ZGBKRGRT[FPGYXF.

GV[GJ[CBGVQ[PGRIKOMPFECZKOHFTNDCKHF]TM"VCBGVQ[CEGGYBPGRIKOML

MEK[K[CGFKJC[,GPTNMGNOPGRIECZPGYXF,FZKMGNOCSKSNBKSGZ.

GPT\FK[NEGQ,CRKEGQEKEQ[PGRITNFMKSB\KY[CTXPG\GFGBIVWFPG\Z,BNB

[C\GLF\KYPGRIKOECZKPGYXFFYGCTKOB\EKQF\KYMCSKSNPGYXFGRBSZCJNJGN,

[K[NEGQPFEKRG[NFMKSB,FBOFGBCSKSNBKSGZCNCE,MKGQ[BKQTNKGBNBPGYXF,

[FZKDOF\KY[FGBECZFPG\ZMCZRFVLNPGYXFP[GOCSKS,BG[PBFMKSBFGB

CSKSNBKSGZGNFK\Z-MKGQ[F\KY[TNKGBKRGPGYXFCTXPG\GBNBPEKQCSKS,GB"M

MKGQ[F\KYKG\ZI[GCPECZKFBKSGZFPGRIKOC\GMGKFBFMKSBPG\ZCJNJGNMEKQ

CSKSNBKSGZGNFK\Z.

GPXBRGCEKQHFECZKOPIGE[KOCECZKFIKK-BEO,GFCKBOFP[R"CNFNMF,GECZKG

JTGRKOCKZGZGNKCGQ,GMQK[NCZZFBOIKEG[GPGSMOTN[BZFVGSYKO.GHFFINK

CTH"F.
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B(FP[R"CCFNMG\CSKSNBKSGZ)SK’

["KS"YN"B(EQCEKQ[GNIQ[PG\YR\CG

PDKZFB[ZPGRICFPGYXF,FBOMN

F[GNIQRT[FCSKSNBKSGZGBSGZCJNJGN.

GFCKBC[OFPD"B[K[CHFC’BGVRKO

]GFECZRNPEPSGDKBEPGMRKCDP’[,[BO

FPDKZFYCGTFC[GNIQGBKRFR[NV\

NDPZKPPRG,BKQF[GNIQRT[FCSKS

NPGYXF[C\GMF,MKGQ[FPDKZFFKBINY

PF[GNIQ[FZKBKRFR[NV\PPRGNDPZK,

GPBKELBKRFTKYZF[GNIQBNBINYJVN

[NG,PPKNBBKQFPGYXF[C\GMFBGSZMN

F[GNIQCJNJGN.BLBOFKBPDKZFR[NV\

FZKFKBMNKCVRKTXPF,G[VKZRT[K\

FPDKZFCSKSNPGYXF[CF,GPPKNBDO

F[GNIQ[FGBCSKSNPDKZFRT[FCSKS

NPGYXF.

GFGSKUFP[R"CC[OFIKK"B)MNNS"H

SK"B(:’RZBFNK,EGYBM[F\KCF[C[GNIQ
FGBPKGIE\PKENPTG\BG[BZECZ
PGYXF,BCNM[F\KCFF\NGKFC[GNIQ
T[GKF\PKENFRKICFNIOGSMKRKO,GBKZT
[FRKICFPTG\,BVKNG][MT\C[C\HG[
BKQCFNIOGSMKRKO]BNBPTG\[,BUTNDC
EFJK[YTSJK"N-]PDKZ\F[GNIQ[GEBK
BSGZNJNJN][RT[K\CSKSNPTG\[,BCN
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PG\ZNJNJNF[GNIQ,[FZKDO
FJK[YTSJK"NFGBCTXOMNK[PNBM\G
NFK\Z][FZKPKGIENFRKICGECZKFK\Z[,
GB"MRT[FF[GNIQCSKSNBKSGZGNFK\Z,
GX"T’.

C(GNPERGPECZKGFCRFPIGE[\,

[M[CBKONEGQCEKRG[NCSKS[K[TNKG

BKSGZGFK\Z]MDGQ[GNIQ[FGBCSKS

N’PDKZF’[FKBMNK[PNBM\FNFK\Z,

G’NPTG\’[MT\PGRIKOCPDKZF[F[GNIQ

CSKSNF[,BUCBGVQ[FFK\ZTXPG-
]FPDKZF[FGBCSKSNBKSGZCNCE]MKGQ
[FGRIGCPDKZFPTG\TNET\[KFKG[O

C[C\[,TEKKQ[O’FK\Z’TNFFK\Z-
]FPDKZF[,BU[FGBBSGZCJNJGNP[GO

PGYXF,GFKKRGPVRK[BKRG’PGYXF’CTXO,

GMNBKSGZGFGBP[GO[FGBCSKSNPGYXF

BIZ,GNMQM[ERKOTNFFK\ZFZB[GQ-
]F[GNIQ[,FGBRI[CNCSKSNBKSGZ

GNFK\Z,GPG\ZCJNJGNCBGVRKO[CSKS

NBKSGZGNFK\ZPG\ZCJNJGN.

G\IKNFK[NXKKQ,[FPTKKQCR[P\BEO

[O)BG\E’(KZBF[PSYR\GNBSGZCMF"D,

GNVNB[CIKK"BS\ONF\KZGZYSKKO

CX"T,GMLDOFT\KYFP[R"C.
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D(GNTXOFECZKO,FRFFIKK"BTXPG

IKNY[\NGKNPFP[P[\FPDKZFCEZL

MNN,[BOP[P[\\PKENBKSGZV[GJ

[BKQNFI[KCB\FPDKZFTXPFNECZ

FK\ZMEKNDZGO[F[GNIQKFBCSKSDO

NFK\Z,GZYBOP[P[\CEZLMNNNFK\Z

BV[ZNFI[KCFML.GCHFKK[C)CR[P"B

[O(PEGTV[GJCVGSYKO[PRGZFEGNY\

FPGRI\TNF[GNIQDGZP\[KFBF[GNIQ

’CSKSNBKSGZ’,GNBBPZKRQ[F[GNIQCSKS

DO’NPRGZF’-][FKB’FK\Z’PXETXPF[
GDO’N[NFC\[TNFPRGZF’-][FKB

’BKSGZ’[,[FGBPVRK[FZKDOFPRGZF

PKGIE\NFENYFGPNBM\FNBKSGZ,GBKQ

MBQ’FK\Z’MNNTNF[GNIQ,GMPGMQBO

FPDKZF[C[GNIQPKGIE\NECZKBKSGZ,

GMT\C[C\K[CFECZBKSGZ,F[GNIQ

RT[FCSKSNBKSGZCNCEGBSGZCJNJGN.

GV[JG\ECZKGFKFRZBFNVZ[[FSKCF

NBSGZCMF"D,FGBPVRK[FPRGZFFKB’MNK

[PNBM\GNBKSGZ’,GDOFKBTXPF]BU
[BKQCF[NFC\[DGZP\N[GNIQNFKG\

CSKSNBKSGZM[PGRI\TNKG,GMPGMQPDKZF

FPKGIE\NECZKBKSGZRI[C\N’MNK

[PNBM\GNBKSGZ’GNMQBGSZ\F[GNIQ

[FGBCSKSNF.

GZB[K\K[NXKKQ,[RKEGQHFFBO

NFI[KCPDKZFFPKGIE\NFRKICFECZK

PGYXFM’MNK[PNBM\GNBKSGZ’\NGKGTGPE

CPINGY\,GMVK[R\CBZCSK’["K)S"H(

NTRKQPKJF[KKIEFNFRKITNKFPTG\,GMQ

MKSFPKGIENFRKICGPTG\,KTGKKQ[O

CPD"B)[OSY"F(ERYJENMG"TRI[C

MM[PN"B,BLMCZ\PFTNKGZTY"B

[FECZR\GQCPINGY\FZB[GRKO,GNET\

FZ[C"BGFZBC"EMKGQ[BKQFMNKTXPG

TG[FPT[FBKSGZBNBZYP[P[NFRKI

CGBKSGZ,MN[NBFGRIGCGECZKBKSGZ

C[C\HGFZKFGBM[BZMNKOFPG\ZKO

CJNJGN.)GTKK’CCK\PBKZ)SK’["K[O(

[RYJ[BUFZ[C"BPGEFNPT[F[FGB

MNK[PN"B(.

BMQBUBOCET\FPICZRINYG

FBIZGRKOPFET\GCHF,BPROET\

FZP"BCZGZF[RI[CNMNK[PNBM\G

NBKSGZ)BMQTKKQZTY"BSK’ZT"JTN

PD"BSY"J[EYEYPECZKFZP"BESPMKRQ

NFNMFTNFZ[C"BNTRKQBPKZFNTMG"O(,

GPPKNBK[NFCKQMLMGGR\FIKK"B.

E(GFRFMCZERGFBIZGRKOFBODOCMNK

[PN"BBKMBNEKQ’CSKSNBKSGZ’,GNVK"H

KFBPGMI[ET\FIKK"BGFP[R"CEBKMB

NEKQCSKSCPGYXFHF.

BPROCBP\BKBV[ZNVZ[MQMGGR\

FIKK"B,[FZKV[GJ[BUNET\FPIPKZKO
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[DOMNK[PN"BK[CGEKQ’CSKS’,P"PBKQ

FCSKSDZGTPFPGYXF[TNKG,GM[O[FMNK

[PN"BTXPGPG\ZCJNJGNNXGZLDGVG

GPYGPGMLDOFCSKS[NG,GB"MTEKKQY[F

PEGTNBBPZKRQ[F[GNIQCSKSDONPRGZF

GDOCSKSN[NFC\,GMKGQ[FPRGZFI[GCF

KG\ZPF[NFC\RI[KCF[GNIQMCSKS

NPRGZFGNBN[NFC\,GR\KZF[GNIQ

CJNJGNNXGZLDG"P]C[O[FPRGZFPXE

TXPFNGNKFKG\FCSKSN[NFC\FK\F

PG\Z\CJNJGNMHF[.GMPGMQCPDKZF,BU

BOFKBPKGIE\NPTG\GPPKNBEKRFMMNK

[PN"B,TEKKQKMGNFNFXKNF[GNIQ

PNFKG\CSKSZYNPTG\]GPPKNBKFB

BSGZCJNJGNBUNXGZLDG"P[,GRKPB[FGB

CSKSDONPDKZFGDONPTG\G[VKZPG\Z

NJNJNGNXGZLDG"P,GM[O[BOFPDKZF

PKGIE\NFK\Z,PXKNFFPDKZF[NBKFB

F[GNIQCSKSMNNNBKSGZ,GPG\ZNJNJNG

BUPIPFNXN,MLDOM[PNBM\FPDKZF

NBKSGZ,\XKNB\F[GNIQPNFKG\CSKSZY

NPTG\G[KFBPG\ZNJNJNGNXGZLDG"P.
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F(GFKG\ZY[FTNDGUIKEG[G[N

FIKK"B,[NMBGZFCDPZBG\GS’PVGZ[

NFEKBENBMGG\KF,[FDPZB)[C\PH.(

CKBZFCJTOBKSGZJNJGNRZFEGNY

C[C\,[FGBPVRK[FRZ]-FVPGJ[
GF[PQGFV\KNFMGNOCSKSNBKSGZ-
’F[NFC\’.GM\CGF\GS’[NMQFGXZMF

FDPZBNVZ[[DOF[PQGFV\KNFFOCSKS

N[NFC\,[BKNGZYFRZFKFCSKS

N[NFC\,FKFNRGNF\KZGCJNJGN,P[GO

[FRZCSKSDON[NFC\GDON[PQ[C\GMG,

GFGKCSKSNBKSGZGNFK\Z[PG\ZCJNJGN

]M[F[PQI[GCKG\ZPF[NFC\[,GNMQ

VKZ[FFDPZB[DOF[PQTXPGBSGZ

CJNJGNP[GO[FGBCSKSN[NFC\,GRPXB

[FRZFGBCSKSZYNBKSGZ.

GRPXKRGNPEKOPVGZ[[DOECZ[PXE

TXPGFK\ZDPGZ-]F[PQ[GZYPIP\[FGB

CSKSN[NFC\FZKFGBPGYXF,FZKFGB

RI[CMPGYXFDPGZDONTRKQHF[FCSKS

NG-]FRZ[FGBCSKSNBKSGZCNCE,GNB

NBKSGZGNFK\Z,GPVGZ[ENBMIKEG[G[N

FIKK"B,GNBK\MQ[KTNKOTKRKGPDPZB

PVGZ[\,GCBP\C\G"ECR[P\BEORZBF

[[ONKCGNYG[KBHG,BLNBZBK\K[KCBZ

CBP\FFCENCKQRKEGQEKEKFNRKEGQFRZ

[CDP’,GBGNKCBP\NMQFSKYCR[P"B

NBKSGZCRKEG"E.

Øø�Æ�ÆØ��ł�Øª�ø��ØØ"�
G(GNCBZMNHB\RZBFNGPZ,[MGGR\

FIKK"BNINYCKQ[\KSGDK’CSKS’,[K[

CSKS[FGBPKGIENECZFBKSGZ,[CHFNB

[KKLNINYCKRGNCKQECZFBKSGZ[TNKG,

GZYCCSKS[BKRGPKGIENECZFBKSGZ[KKL

NINYHB\.

GNMQPRGZF’FPKGIE\NFENYF’,[C[TF

[EGNY\F[NFC\TNFPRGZFB"BNINY

B\FPRGZFGF[NFC\N[\KKOGNGPZ

[F[GNIQFGBCSKSNPRGZFGDO

N[NFC\,GMPGMQPDKZ\[GNIQFPKGIE\

NPTG\,C[TF[FPTG\PGRIKOCFB"B

NGPZ[F[GNIQFGBCSKSNPDKZFGDO

NPTG\,EIEFO,[FZKFPRGZF[FKB

PKGIE\N[NFC\GHFGPYGPFFJCTK[N

F[NFC\-CSKSDPGZNF,GMQFPDKZF

FPKGIE\NPTG\GCSKSNFQ-IEFKBTO

FPTG\,GBKQMBQFK\ZMNN.

P[B"MCBGVQ[PGRIKOPTG\CPDKZF

FPKGIE\CEZ"MNSMKRKOGMEG’,BMQMKGQ

[FRKICMGGRFB\FPTG\CPDKZF,FPDKZF

RFVM\NCSKSNPTG\GBSGZNJNJNF,BL

TEKKQ[PFTNKFM’MNKPKGIENFK\Z’GBKRF

CJNFNDPZKNPTG\[CF,G[VKZK[NGPZ

[F[GNIQCSKSDONFK\Z-FPDKZF

[CTXPG\FP[P[\NFK\Z,GZYCEZL

PYZFRT[K\C[C\HGCSKSNPTG\[CF.

GPKG[C[VKZPF[FY[KRGPEGTNB

\XKNFPDKZFNTRKQJNJGNF[GNIQNXGZL

DG"P,GFKKRGPVRK[BKQFRYGEF[FPDKZF
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FKBMNK[PNBM\GNBKSGZ,GNMQDGZP\

N[GNIQNFKG\CSKSZYNBKSGZ,BNB

FRYGEFFKB[MN[PKGIE\NPTG\[CF,

PPKNBNBIZ[RYCT[FKBCSKSNFO-
][FGRIGCFPET\- [FKBGFPTG\IEFO

GRPXB[K[TNF[GNIQZYBKSGZNIGE.

]G[GZ[NIKNGYCKQ[RKPKRKCSKSPXBRG

CPD"B,[FRFC[G"TSK’ZT"J)S"D(FCKB

FPICZECZKFZKC"[NF\KZJNJGNRZ

[ENYCKF"[,CBGVQ[FRKIGTNFRZ

PCTG"KPTJNIO,GJTPG[TK"HRFVL

FRZNCSKSN[NFC\GNNIO,GFNIOI[GC

NGKG\ZPF[NFC\,GFGKCSKSNBKSGZ

GNFK\ZFPG\ZCJNJGN.GCPD"B)SY"F(

M\CNINGYTNKG,GH"NFP[R"C)SY"K(

CFCKBGECZKFPD"B:’EMKGQEFPRGZFTKYZ

T[KK\FC[CKNF[NFC\,NMQRT[K\\PKE

JVNGCSKSNF[NFC\,GNBNNIOG[BZK

ECZKOBIZKOBU[FOI[GCKOKG\Z’.

GTKK"[CP[R"C[M\C[HFGJTPG[N

FPICZ[SKKOTNECZKFZKC"[’GBKQ

NSPGLTNKG’.

GFCKQFIKK"B,[M[O[NTRKQFPRGZF

TXPFBPZKRQ[BKRFCSKSBNBN[NFC\

GNBNNIO[TNKF,MKGQ[PKGIE\N[NFC\,

F"RNTRKQF[GNIQ[\I\KF,BKQNJTGQ

[FGBCSKSNPRGZF[FKBFK\ZG[NFC\

[FKBBKSGZ,MKGQEFPRGZFGF[NFC\IE

FO[.
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H(GRVY"PCPDKZFFPKGIE\NPTG\,

[C[C\HGNBFGRIGCFPTG\,BLFGRIG

CF[BZIVXKPGYXFDPGZ,MDGQPSPZKO,

[NVKV[JG\N[GQFIKK"B,DOCHFKGEF

[F[GNIQCSKSZYNBKSGZ,[FZKBKQMBQ

FK\ZDPGZTNF[GNIQ,[FZKDOFPDKZF

PNBM\FNBKSGZMKGQ[PKGIE\NPTG\.

BLNECZKRGCHFKSCGZFIKK"BE[VKZK[

NINYFPDKZFGFPGYXFN[\KKO,[FZK

BKRFPKGIE\NPGYXFFPGRICFMT\,

GPPKNBRGMNNGPZ[F[GNIQFGBCSKSDO

NPDKZF[BKRFPGYXFDPGZ,GDONPSPZKO,

GNMQNXGZLDGVGGPYGPGCGEBKKFBPG\Z

F[GNIQCJNJGN,GPIPFNXN-KFB\NGK

CPINGY\FBIZGRKOBOCSKSNM[PN"B

BSGZCHFBGNB.

GNVK"HP["MFP[R"C]GBKRGPP[

MN[GQFIKK"B[’EGYBM[F\KCF[C[GNIQ

FGBPKGIE\PKENPTG\BG[BZECZ
PGYXF’,X"N[MGGR\GCBGVQ[FPDKZF

PKGIE\N[BZECZPGYXFGPGRICFMT\

ECZPGYXFHF,GNB[MT\PGRICFPTG\,

GX"T.

I(GTVK"HK[NVZ[DONTRKQF[PQ

[CRZ,[BPROF[PQPXETXPGBKRG

PGYXF,GNMQNGNKFPXKBG\[FGBCSKS

N[NFC\FEGNY\PMGIG]GMVK[P\CBZ

PECZKFZKJC"B[OCCKBGZMGGR\FDPZB

[F[PQCSKSN[NFC\[,[VKZFKFBV[Z

NFI[KCFRZMCSKSNBKSGZGNFK\Z,P"P

PBIZ[CBP\F[PQCSKSN[NFC\,NB

[KKLNINYGNGPZ[TEKKQFRZCSKSDO

N[PQ[CTXOBKRGPGYXFGMNFYXB\GZY

PIP\[FGBCSKS,P[GO[[PQ[FGRICRZ

GFGENYFZKPKGIEN[NFC\NDPZK]TGE
KG\ZPPDKZF[PKGIE\NPTG\,[FZKTGPE

NMNG\NDPZK-MEK[\ENYF[NFC\[,GFGB
GFRZIEFO.

G[VKZK[NYKKOFNM\BEFIKK"B,BNB

[FGBTXPGFRKICX"T,GMVK[FTZRG

[RZBFPECZKGCR[P"B[PSKYNBSGZ.

�Ø�
�	
�ø�Æ�Øª��ªØª�
J(GPT\FK[NCZZFEKQCPT[FEKEQ,

[FRF\KYHFPKGIEDONSVZKO[FO

ECZKOFPG\ZKOGDONMNKM\KCFFPGYXKO,

GB"MNMBGZFBUNECZKFIKK"BKFBFMKSB

BSGZCJNJGN,[FZKF\KYPKGIENMNK

FPGYXF[CGGNB[KKLNFVZKECKQF\KY

NPGYXF,GRPXBFMSBCSKSNBKSGZNIGE.

BPROCBP\PS\CZKG\Z[MKGQ[BKQ

F\KYPKGIEZYNPGYXFNIGEBNBDO

NSVZKOFPGRIKOCGCEZLMNN,BKQNGPZ
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[F\KYCJNNDPZKBNECZKFPGYXF[CG,

G[VKZK[NINYCKRKFOGNGPZ[NECZK

FIKK"BBKQFMKSBPGYXF,MKGQ[FGBCSKS

N\KYFPG\ZGNPGYXFFBSGZ,GF\KYKG\Z

I[GCPFPGYXF[CG.

ªÆłØ�
�"�	��Ø�ÆæØæÆ��ł�Ø

K(BPROTNTXOIKEG[G[NFIKK"BK[

NFTKZ,[NMBGZFCPDQBCZFOPVGZ[ENB

MIKEG[G,[EQ)SK’["JSY"G(NTRKQ’CSKS

CBYZBK’,GFKKRG[PGRIKOC\KCFECZKO

[GRKOHFTNDCKHFPIGSZPYGO,GNBPVRK

[K[TRKQ[KFKGPGRIKOHFTNHF,FBO

RT[FFFK\ZCSKSBGNB.GM\CFPD"B

NFGMKIPFDPZB[BKRGRT[FCSKSCMF"D,

[BPZG)[C\YPC.(NTRKQMNMNF[K[CF

VKZG\\ZGPFJFGZFGPG\ZKOCBMKNF

GVKZG\\ZGPFJPBF[BSGZKOCBMKNF,

[PG\Z\FMNMNFCJNJGNMKGQ[FKBCSKS

NBKSGZGNFK\Z,GPCGBZCDP’EFKKRGBU

CBGVQ[F\ZGPFFJFGZFPGRI\C\I\K\

FMNMNF,GFJPBFPGRI\TNKF,GPGMKI

FPD"B[BKNGCSKSCBYZBKFKFRT[F

CSKSNBKSGZ,FZKDOF\ZGPFFJFGZF

TXPFPGYXFP[GOCSKSNBKSGZ-
F\ZGPFFJPBFFPGRI\TNKF,GBKQMBQ

FK\ZCMNMNFMNN,BNBCFMZI[CSKS

CBYZBKBKRGCSKS,GNMQFMNMNFFKBCSKS

NBKSGZGNFK\ZMKGQ[ZYCBYZBKPGRIKO

FVKZG\BNGTNBNGGBKQNGTRKQCML.

GTGEFGMKIFPD"BPFBEBPZKRQCDP’

)[OPH.([PI\F[K[TNKFBVZFZBGK

N[KPG[C[C\,GDO[CZKTXKO[FO

PGYXF,PG\Z\CJNJGNP[GO[FKBCSKS

NBKSGZGNFK\Z,GBORBPZ[CSKSCBYZBK

FGKCSKS,FZKBKQMBQFK\ZMNN,[FZK

FBVZRT[FCSKSN[CZKTXKO[TNKG.

GNMBGZFNECZKFIKK"BNBFGMKI

FPD"BMNGO,E[VKZK"N[CSKSCBYZBK

FGKCSKS,GBTV"MTEKKQRI[C\FMNMNF

CSKSNBKSGZGNFK\Z,[BU[F\ZGPF

FJFGZFRT[K\CSKSN\ZGPFFJPBF

[TNKF,P"PNTRKQFMNMNFFBIKE[NQ

FIKK"B[K[NFI[KCB\FJFGZFMECZ

FPG\ZMKGQ[CTXPG\FPG\Z\FKB,

GMPDKZF[NSMKRKO[BU[RT[K\CSKS

NPTG\[FGRIGCF,P"PTEKKQPXKNFB\

F[GNIQPNFKG\CSKSNBKSGZNIGEBNB

RT[FF[GNIQCSKSDONPDKZF-[FKB

ECZFK\ZCTXO.

GMPGMQCBVZ,BUBKRKPB[FGBPGYXF

PIP\[RT[FCSKSN[CZKTXKOFPGRIKO

TNKGCBYZBK,TEKKQRI[C\FPI\FCSKS

DONFK\Z-PIP\FBVZFPGRITNKF,

[FGBPXETXPGECZFPG\Z.

GBPROFKFBV[ZNEIG\,[CBP\BKQ

RKEGRG[NFPD"B[BOK[CSKSCBYZBK

RT[K\FMNMNFGFPI\FCSKSZYNBKSGZ,

BNBRKEGRGFGB,[PCGBZCDPZB[PJZ\

FJNJGNFGBNXGZL[KPG[CVKZG\

FJFGZKOGCBVZFZBGKN[KPG[,GBKRKPB

[K[CSKSCBYZBK,CBP\BSGZKOFO

C[KPG[C[C\MKGQ[RT[GPGYXF.BL

CV[JG\P[PT]ZBFDOCPIXF"[[
[RKEGQFPD"BFGB[BOK[CSKSCBYZBK

KFKGFMNMNFGFPI\FCSKSZYNBKSGZ

GKFKGBSGZKOCJNJGNBUNXGZLPYGPO.

Øø�ÆªÆłØ�
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KB(BLCBP\RZBFEPFBEPI\FCGEBK

YG[KBPTKYZBNK\B,[MNECZKFIKK"BNB

[KKMKBNBC’MNK’MPDKZ\[GNIQBG\KY,

[CHFK[NGPZ[BU[C[C\HGBSGZF

FPDKZFCJNJGNPIP\[RT[K\CSKS

NPTG\,TEKKQ[O’MNK’TNKF]GBPRO
BSGZFCJNJGNBUNXGZLDG"PGENB

MM[PN"B,MKGQ[EKRFMEKQFPGYXF

[TNKF[FGBPGYXFPIP\DGVG[BKQNG

FK\ZJNJGNMNN,BLBKQHFDGZONFSKZ

PPRF[O’MNK’,MKGQ[NPT[FZYC[C\HG

BSGZFCJNJGNPIP\[RT[K\CSKS

NBKSGZ[,G[VKZK"N[F[GNIQ[FGBCSKS
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DONPDKZFRI[CCSKSNBKSGZGNFK\Z,MKGQ

[FPDKZFCTXPG\FPG\Z\FKB.

BPROBVZ[PGRIKOTNKG[CZKTXKO,BK

RKPB[DOCBYZBKFGKCSKSGPPKNBFBVZ

BSGZCJNJGNGC[KPG[PIP\[RT[F

CSKSN[CZKTXKO,FZKFGBBVZ[BKQNG

[GO[KPG[C[C\,GPPKNBFGBPGYXF

PIP\DGVG,GFBKLRI[KCRGN’ECZFK\Z’

MEKNFXKNFPI\FPNFKG\CSKSNBKSGZ

CNCE,[BKRGEGPFNMNK,[CGBU[BSGZ

C[C\HGCJNJGNTEKKQ[O’MNK’TNKG,BL

BVZ[BSGZC[KPG[FZKFGBMTWGBCQ,

[FZKMNI[KCG\GFGBZYPIP\[ZBGK

N[KPG[,GHFBKRGZBGKN[KPG[,GPPKNB

PGYXFDPGZFGB.

�������º�œ�
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KC(BPROK[NEGQCFGMI\FPD"BPFB

EVKZG\\ZGPF,ECF[YVFZB[GRFRZBF

EDOPMLBKQNFY[G\GMR"NNDCKBVZ,EDO

CVKZG\BKRKPB[VKZG\F\ZGPFFJFGZF

BSGZKOCJNJGNPIP\[RT[GCSKS

N\ZGPFJPBF[TNKFO,PPKNBFO

’PGYXFPIP\DGVG’,[BU[FOVKZG\

DPGZKOGPGMRKONBMKNFNMFQ,GPKECXB\

F[C\][KGSZPFO[OCSKSN\ZGPF

FJPBF[KG\ZGCBMKNF,P"PBKSGZ

FPGYXF[TNKFODGZO[KFKGPGYXF

PIP\DGVG,GMEIHKRQNDCKCKXF[RGNEF

C[C\[BU[FKBCKXFDPGZFGPGMR\

NBMKNF,GPKECPGX"[\G\ZCBMKNF,

FBKSGZ[TNKFPCJN[O’BGMN’PPRF,

GBSGZFCJNJGNBUNXGZLDG"P,GENBMMNK

[PN"B,GPPKNBCFB[VKZPGEFFIKK"B

[BKQMBQBNBCSKSNBKSGZGNBCSKS

NBKSGZGNFK\Z.
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KD(BMQCBP\K[NEYEYCHF,EFRF

C[G"T)SK’["ISTK’P"H(FGCBGC’ETG\

C[G"TNTRKQJNJGNCDE[TJRHC[C\,

[K"B[EKRGMMNMNK[PN"B[PG\Z

CJNJGNNXGZLDGVGGPYGPG,GK"B[BSGZ

CMNJNJGNGDZTPMNK[PNBM\GNBKSGZ,

GC[G"TFZC)[OSTKUV"F(M\CNFSCKZ

JTOFBGSZKO:’[BKQ\GZ\MNKPGTKNBNB
NMNK[PNBM\GNBKSGZC[C\CNCE,BCN
CIGNPNBM\GNFK\Z,[BUBOC[C\BKRG
ZBGKMNNN[GO\[PK[,PG\ZNJNJNG
]NXGZLDG"P[,FGBKNGK[TNKG\GZ\MNK,
EFKKRG[ZBGKFGBNPNBM\GCIGNGMG’,BCN
BODOCIGNBKRGZBGKNPNBMF,MDGQCDE
[TJRH[BSGZNF\NC[CGDOCIGNBKQ
TNKG\GZ\MNKGPNCG[MNNGMG’,GBKQ
PGTKNMNNNFCDEPF[K[TNKGXGZ\G\GBZ
PNCG[,MKGQ[BSGZNNC[G,MPG[BKQ
PGTKNNPBMNFBSGZCBMKNFC[C\NF\KZG
CJNJGNPVRK[K[TNKG\GBZBGMN,G\GZ\
BGMNTEKUP\GZ\MNK’.

GNPERGPECZKGKSGEPIGE[,[MPEGPF

FFCRFFPYGCN\NFCENFFNM\KCKQ’MNK

FBSGZ’]FPG\ZCJNJGNNXGZLDG"P[
N’PBMNFBSGZ’MJCNGMEG’]FBSGZCMN

JNJGNMEKQPGYXFPIP\DGVG[FGB,

[C’MNK’TXOFECZ[K[NGXGZ\G\GBZ

MNKDGZO[BU[FGBBSGZC[KPG[C[C\

TEKKQ’\GZ\MNK’TNKG,GNMQBKRGMTWGBCQ

GBKRGPGYXFPIP\DGVG,P[B"M’BGMN’

BKQCG[GOI[KCG\M[NTXPG,GMN

I[KCG\GFGBPIP\FBV[ZG\NBMNG,

GMN[BSGZNBMNGFZKFGBMTWGBCQ,

GBKQPG[D[N’\GZ\BGMN’]GBGNKFGBPVRK
[PBMNFRB\GIEVTPK\,GNMQF’\GBZ’

BKRGPGSKUMNGO,P[B"MMNK[[KPG[G

FGBZCVTPK[.

GPECZKF[GTF"ZNPERG[BEZCF,’\GZ\

BGMN’TEKUTN’\GZ\MNK’]GNBXKKQPYGZ

NECZGRZBF[FCKQTEKVG\GPSCZB,GT"T

CP"PGXKGRKOPF[XKKRGCHF[,GBMQ’MNK’
[FGBCBG\GPXC[N’PBMN’FBSGZ,GFKKRG

MNK[BSGZNTGNOCFRBF[N[PGRGXZ,

MCDE[TJRH,BKQPGSKUNGMNGOPF[K[
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NG’\GBZMNK’,GFGBPGYXFPIP\DGVG,

GZYMNK[BKSGZGFGBZYC[C\NIGEBKRG

PGYXFDPGZ.

GMNHFN[KJ\FSGCZKO[CDE[TJRH

FGBPGYXFPIP\DGVG,GB\ET\FSGCZKO

[DOCDE[TJRHEKRGMMNK[PN"BK[

NFSCKZCC’EZMKO:

B.DOFOPGEKONKSGEFR"N[MNMNK

[DOCIGNBKQNG[KPG[FPG\ZNBKGSKU

NGMNGOPF[K[NG’\GBZMNK’.BMQFRF

C[GTF"Z[OFGSKUCET\FBGSZKOJNJGN

CDE[TJRH’[BU[ZBGKNF[\P[CG

\[PK[BIZ,MDGQNMSG\CGMNKOBG

NFBFKNCGNPTNFPZB[GGMKGXB,

C\[PK[KOBNG[BKQFCDEPKGIENFO

GNBRT[FC[CKNML,BKRQPGZKEKQTNKG

\GZ\MNKBNBBOMQKKIEGNML,MPG[MN

XZGZG\GBCRKO[FOZBGKKONMKSGKMNKO

GBTV"MBKQTNKFO\GZ\MNKTNKEKML

BNBBOMQKKIEONML’.GK\MQ[HGRYGE\

FPINGY\CKQFVGSYKO,[FP\KZKOSGCZKO

[MKGQ[K[NCDEHFBKHF[KPG[FPG\Z

TEKKQ’\GZ\MNK’TNKG,GFBGSZKOSCZG

[EGGYB\[PK[[N[PGRGXZRG\QNG’\GZ\

MNK’.

C.FOFCKRGMFCRFFPYGCN\,[’\GZ\

MNK’FKBPXKBG\[BKRFY[GZFNBV[ZG\

F[KPG[,BNBTXO\GBZGGXGZ\GRG\R\NG

\GZFHG,GNMQBUCDE[TJRHK[NGPTNF

HG,P[B"MPBMNMN[BSGZCBMKNFFZK

FGBMTWGBCQ.

KE(GCV[JG\P\CBZPECZKF[G"TFZC

[BKNGKXGKKZPBMNCEGPFNMNK[PNBM\G

NBKSGZ,GFKKRGPBMN[BSGZNBMNGZY

C[C\,BLCPGX"[PG\ZCBMKNF,EKRG

MMNK[PNBM\GNBKSGZ,[M[O[FMNKMKGQ

[K[NG’\GZ\MNK’PG\ZCJNJGNNXGZL

DG"P,MLDOPBMNHF[K[NG’\GZ\BGMN’

]MKGQ[ZYC[C\BSGZCBMKNF[,NBKFB

PGYXFDPGZ,GKG\ZCJNJGNNXGZLDG"P.

GMQFCKQFBCRKRHZ)BG"ISK’R"F(CET\

F[G"TFZC,[MLFT\KYECZKG:’EM\C

FZCPNBEKHX"N,PF[BGMNKQBSGZKQBSGZ

NJNJNC[C\GNBEPKNMNK[PNBM\G

NBKSGZ[PG\ZNJNJNGNXGZLDGVGGNXGZL

PYGPG,GFB\GZ\BGMNTEKUP\GZ\MNK.

G\KZWE[BRKBGMNBKSGZ[BSGZDOCIGN,

PF[BKQMQMNK[PNBM\GNECZFBKSGZ

EBSGZZYC[C\NCE’GMG’.

BPROECZKF[GTF"ZJTGRKOCKBGZZC,

G[\KYG[KG\TXGPG\P\TGZZG\NNGPE

ECZKG,GCTNBCRKRHZMCZR\TGZZCFO

GM\CNKK[COT"K\GSV\ECZKOTNECZK

F[GTF"Z,MENFNQ.

��øØØœ���	ØŁ	
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JG(FYG[KBFB’R\CBZFCBDNKJN)E[

S"YJ"HBG\T"B(,[FZKPVGZ[CP[RF

)[C\YMG:([’JCN’FGBPGYXFPIP\

DGVG,GFZKMNBKSGZBMKN\GFGBZYC[C\,

P[GO[C[C\BSGZNFVZK[PPRG\ZG"P,

BLCKPG\FIGNFZKBV[ZNFVZK[

GNF\KZGCBMKNF,GNECZKF[G"TFZCKFB

FJCNPG\ZNJNJNGNXGZLDG"PMEKQMNK

[PNBM\GNBKSGZ.

G\KZWFBD"JCV[KJG\,[BPROFBKSGZ

’N\YQFJCN’T"KFVZ[\\ZG"PRGCTPMI

KGOF[C\,BLCTXOMT\[TEKKQNB

FGVZ[GPPRG\ZG"PFZKCPXCHFBSGZ

FGBNTGNO,GBKQBKSGZGCBMKNFRGCT

PF[C\.]EFKKRG[EKQFPGYXFCJCNIN

C[RK[NCKO,F[C\DGZP\[NBKGMNG

NFVZK[PPRG\ZG"PGPPKNBFGBJCN,

GFJCNMPG[FGBBSGZCBMKNFNTGNO,GNB

BKMV\NQPF[SKC\G[N[NCFB’FGB

PIP\F[C\,[EKCML[[NCC’BKRGY[GZ

N[C\MEKNFSKZPPRG’\GZ\BGMN’[.
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JH(GFYG[KBFC’R[BNC[G"\BCR"H

)[O(,[FZKPVGZ[CDPZB)CKXFME:(
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[EGZGQ[FGCBT"KDGKNK[ZBN,GK[CPKRG

PIGCZBSGZCBMKNFC[C\,GPCGBZCZK"U

EMKGQENBIHK[C\NPKEKPPKNBBU

CJNJGNBSGZMPGYXFPIP\DGVG,GMPGMQ

PCGBZNTRKQCKXF[RGNEFC[C\,[BSGZF

CBMKNF]P[GOFMRFEZCF[,GPPKNB

BSGZFDOCJNJGNMKGQENBIHKBNPKEK.

GNECZKF[GTF"ZFZK’\GZ\BGMN’TEKU

P’\GZ\MNK’,BNB[MNK[PN"BMKGQ[ZY

C[C\BSGZTEKKQ’\GZ\MNK’TNKG,P[B"M

PBMN[BSGZNTGNO,GNVK"HPBMNMHF

[PKECXB\F[C\PG\ZCBMKNF,GMDGQ

CKXF[RGNEFC[C\,FZKFGBEGPFPP[

NM[PN"B,[MKGQ[PKECPGX"[PG\Z

CBMKNF’\GZ\BGMN’TNKG,GFG"NNFKG\

PG\ZCJNJGNC[C\NXGZLDG"P.

GF[KCFBCR"HCKSGEKEGT,[CBP\MNK

[PN"B[BKQNG[GOBV[ZG\[KPG[

FPG\ZC[C\,FZKFGBPGYXFPIP\DGVG,

GZYMNKMHF[[KKLCG[KPG[FPG\Z,GMDGQ

VJK[[ZBGKNVXTCGBDGHKO,FGBFPG\Z

CJNJGNNXGZLDG"P,TKK"[[FBZKLCHF.

GCBP\KSGEHFR\GQCPINGY\FZB[GRKO

GFVGSYKOGBM"PNFBZKLCHF,BLMCZ

EKKYG[ET\F[G"TFZCMFBGSZKO,[HF

N[GRGCZK[SK’["I)S"C(:’GBVKNGMNK

[PNBM\GNBKSGZ[FGBPGYXFPIP\

PKBGSGGMG’PG\ZNJNJNGM[BZMNK

[PNBM\GNBKSGZ,PVRK[PMNPYGOZBGK

FGBNMSG\CGMNKO’.GP[PT[MN[BKRG

ZBGKN[GO[KPG[FPG\ZCBP\BSGZ

CJNJGNC[C\BUNXGZLDG"PMPGYXF

PIP\DGVG.

GRPXBRGNPEKO\GSV\I[GCFNECZK

F[GTF"Z,[MEK[KFBNMNK’\GZ\MNK’

NF\KZJNJGNGC[C\RXZMKOC’\RBKO:B.

[FBKSGZNF[\P[CG[KPG[GFZDKN

][N[PGRGXZ[FGBZYC[C\TXPFBCN

CIGNFZKFGBPG\ZC[KPG[FZDKN.C.DO

C[C\TXPFZBGKNBKHF\[PK[MN[FGB.

BLMNK[ISZNGB’PC’\RBKOBNGFZK

FGBPGYXFPIP\DGVG,GPPKNBCDE[TJRH

BU[ZBGKDOC[C\TXPFNMKSGKMNKO

GMEG’,P"PISZNG\RBKFB’.GMPGMQEGZGQ

[FGCBT"KRMZKGCKXF[RGNEFC[C\,FZK

IH"NBSZGODOC[KPG[KOBIZKOPNCE

BMKNF,GPPKNBBU[\RBKFB’P\YKKO

CFO,FZKISZNFO\RBKFC’,GNMQEKRO

MPGYXFPIP\DGVG.

BMQK[NFTKZ[CECZKFZCMBQPEGYEY

YX\[NBMECZKFBCR"H,[HFN[GRG

FJFGZ:’[BUBOC[C\BKRGZBGKMNN

N[GO\[PK[PG\ZNJNJNG,FGBKNGK[

TNKG\GZ\MNK,EFKKRG[ZBGKFGBNPNBM\G

CIGN’,GP[PT[NBRXZL\RBKFC’MNN,

GEKCML[R\YKKOCG\RBKFB’,BLPBKEL

MCZEYEYRGCN[GRGCZK[FSKPQMECZK

FBCR"H,GX"TS\KZ\FN[GRG\.

KH(BPROCBP\ECZKFBCR"HCK[GC

YG[KBFC’BKROPGSMPKO,[MNECZKGNTRKQ

CKXF[RGNEFC[C\CRGKKOTNML[CBP\

FCKXFRBSZFPJTOFMRFEZCFCMN

F[KPG[KOGNBZYCBMKNF]TKK"[[FCKB

PYGZNML[,BPROFVP"D)SK’[M"CP[C"H

C’(M\CNFEKB[P[GOFMRFEZCFBSGZF

FCKXFZYCBMKNF,BL[KPG[BIZMMKSGK

MNKGMEG’BKQNBSGZP[GOML,BNBP[GO

[FCKXFFKBPGYXFMKGQ[BKRFZBGKF

NBMKNF-[FGBF[KPG[FZDKNCF,PPKNB

BSGZFCJNJGNGC[BZ\[PK[KO.GMLDO

FT\KYFP[R"C)[OSY"B(,GECZK[G"T

FZCNSKPQHFNBHMKRGNBGZGNEYEY

[KJ\GCML.)BMQCV[JG\FRKEGQ\NGK

CPINGY\FK["[GFPD"BZK[SK’\YJ"G,

GECZKFVP"DFOTV"KET\FPD"B,GET\

FZCCSK’\YJ"GDOFKBMFPD"B[O,

TKK"[GEG"Y(.

GNVKHFXZKLK[GCBIZNECZKF[G"T

FZCPEGTNBRKPB[EKQFCKXFMEKQMNK

[PN"B[PG\ZCJNJGNNXGZLDG"P.

ÆØ��ł
��ªøÆª�œø�"��łÆ
KI(GFRFCDNKGQ’[PT\\BECKPEZ[B’

)DNKGQVRKPKNCRKFMGNNKOEYBZNKQSJBNKQ
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CBZF"Y-H’(M\CBIEPCRKFICGZFKEKEK

FZCP[FKGSUZGHRJN[NKJ"BNKK[C,[K[

NGPZ[’\GZ\BGMN’INTNFPBMNZY

MB[ZZBGKNBMKNF,GBHR[BZTNKG\GBZ

HFDONBIZ[RBSZCBMKNFBOT\KE

NFKG\[GCPG\Z,BLMNHPQ[NBFG\Z

CBMKNFPTGNO,BU[T\KENFKG\PG\Z,

TEKKQNBINTNKG[OBGMNTE[KG\Z

CVGTNNBMKNF.GNMQMKGQ[FCKXFCBF

NTGNOC[C\BGCKG"J,GMQFEGZGQR\N[

PFPIGCZC[C\,FZKNBFKFNFO[T\

FMG[ZPTGNONFKG\ZBGKKONBMKNF,

GPPKNBNBINTNKFOTEKKQ’\GZ\BGMN’,

GNMQFOPGYXFPIP\DGVG.

GBPRONGKXGKKZBGMN[MCZFKFPG\Z

CBMKNF,GC[C\RBSZ,GT\KENFKG\PG\Z

CPGX"[,CBP\KFKFTNKG’\GZ\BGMN’

GKFBEKRGMMNK[PNBM\GNBKSGZ.

]GNMBGZFNVKHF\\KK[CDOFYG[KB

P’JCN’,G[GCNBRXJZLN\KZGXG[NFBDNK

JN,[FZKJCNPTGNONBFKFZBGKNBMKNF

GTEKKQNBINFTNKG’\GZ\BGMN’.BPROK[

NEGQCHF[FZKYGEO[RDPZFPNBM\O[N

FVKZG\FKGPG\ZKOCBMKN\BZTKGK"N

[PIP\MQMCZINFTNKFO’\GZ\BGMN’.

BLCBP\\KZGXG[NFBD"JV[GJGCZGZ

GB"XN\KZGXKOBIZKONYG[KBHG[.

KJ(GK[NFGSKUTNECZKG,[BKQNS\GZ

FECZKOPECZKFZB"[)CKXFV"DSG"SC’(,

[M\C[PBMNKO[BKRQPGYXKQ[FGCBGT"K

RMZKPIGWN\IGONK[ZBNBSGZNK[ZBN

NBMNQPIP\[RT[\FCFQFGXBFPIGW

N\IGOTCGZG,BLPG\ZKONGCJNJGN,

GCJTOFFK\ZM\CFZB"[[FGBPVRK

[ZBGKKOCBMKNFNK[ZBNBIZ[NBFGCB

C[CKNG.GNECZKRGFJTOPKG\Z,[FZKTXO

FECZ[CMRKS\F[C\FKGZBGKKONBMKNF

DGZO[NBKFKGPGYXKOBUBIZ[RBSZG

PIP\PT[F[C\.

[K[NKK[CCV[KJG\,[FZB"[ZXF

NF\KZFVKZG\CMNJNJGNGBUPIPFNXN,

GMEKQPBMNKOFPG\ZKO,GNMQFGXZL

FZB"[NJTO[ZBGKKOCBMKNFNK[ZBN

BIZ,BMQCBP\JNJGNNXGZLDG"PFKF

PG\ZBUBKNGBSGZKONMNK[ZBN.

GCBGVQHFK[NKK[CECZKFPD"B)SK’

\YJ"GSY"C([M\CNCBZFBEVKZG\

[KXBGIGWN\IGPOT"KK[ZBN,[BU

[BSGZNMNK[ZBNNBMNOC[C\P"PBKRO

BSGZKOCJNJGN,[FGBPVRK[[KKL[KFB

NFOFK\ZBMKNFC[C\BOKIHZGNPYGPO.

GFKKRGMR"N,[FPD"BFGXZLNJTOHFMEK

[KG\ZGFVKZG\CMNJNJGN[FGB,BL

CBP\CJNJGNNXGZLDG"P[VKZK"N

[PG\ZKOBUNGNK[FKF[KKLNF\KZO

C[C\TXPFCBMKNFMKGQ[MNBKSGZOFGB

ZYC[C\TXPF.

���ø
�øÆ�ł�ª�	�
Øø�	Ø�’œ�łœ��º	’

M(BPROCDNKGQ[NBIZKGEIFEGEK

FDBGQZCKKTYCIRGL[CEZGQ[NKJ"B

ECZKOBNGCJTRF[FORS\ZKOS\KZF

DPGZFPFPCGBZNDCK[PQ[CRZFEGNY

C[C\,[R\CBZ[PNCE[F[PQPGYXF

PIP\CSKSN[NFC\,FGBDOPGYXF

PIP\PXGFGMQPIP\BKSGZMKCGK,GCKBZ

ZTY"B)[C\PC:TN\GS’E"FGBKQ(,

[BPROBKSGZMKCGKGEKQPGYXFPIP\

PXGFBKRGDGZOBNBBKSGZFS\VYG\,P"P

PBIZ[BKRGZBGKNMNGOC[C\FZKFGB

PGYXFPIP\DGVG[BSGZCJNJGNBU

NXGZLDG"P,GBPROCPFZ["B)TNF\GS’

[O,GMQNFNQPD.C\GS’E"FCTGEQTNKG

CB"EENEKEKF,GMCZXKKQZTY"B[CECZKG

PKG[C\YG[KK\FPFZ["B(IGNYGSGCZ

[BKSGZFS\VYG\BKRGDGZZBKSGZJNJGN,

GZYPIP\EKQCSKSN[NFC\RBSZFRZDO

CJNJGN.P"PFZK[KJ\F[G"TFZCTXPG

MET\ZTY"B,[MQM\CNFEKBCZK[SKPQ

ZT"J,[F[PQBSGZMNF[C\CJNJGNDO

PIP\CSKS,GDOPIP\[MKGQ[CHPQ

CKF"[FKFBSGZNFS\VYPPRGPIP\
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BKSGZMKCGKGRPXB[BKRGZBGKNMNGO,

PPKNBFGKPGYXFDONJNJGN.

GFZK[PQ[CRZK[TNKG[O’BGMN’

PTZC[C\[FKFBHZBGKNBMKNF,GP"P

MKGQ[CMRKS\F[C\BKRGZBGKNMNGO

PIP\BKSGZMKCGKEKRGMPGYXFDPGZ,

GPCGBZNFEKB[DOPBMN[MCZFKFTNKG

[OPBMNCT"[,GRBSZC[C\,BU

[NPGX"[KIHGZNF\KZG,P"PBKRGEKRG

MMNK[PN"B,BNBPGYXFDPGZFGBGBSGZ

CJNJGNBUNXGZLDG"P.

MB(BPRONTR"ERZBF[BKQHGS\KZF,

[PS\CZNGPZ[[PQ[FGRICRZGFGENYF

CG[NFC\RS\NYPPRG[OG\GZ\’BGMN’,

[FZKPT\FBKRGBGMNBNB’IGPZCTKZF’

]GBUNTRKQJGPBFK\MQ[[PQ[CRZFEGNY

RS\NYPPRG[O’P[YF’GBKRGPYCN

JGPBF,GNBPXB\KNT"TDKNGKNIKEG[

EKQHF.BLBUBKRKPB[NTRKQJGPBFTEKKQ

[OP[YFTNKGP"P[VKZK[NFCKQ

[NTRKQ[C\BKRGMQ,GMVK[PXKRG)[C\

YMD.(NTRKQMNKO[BKQEKRK[C\GEKRK

JGPBF[GKO,GBMP"N[,GPPKNB[VKZPGCQ

PEGTBUBIZ[MC\FF[NFC\R[BZ

F[PQPGYXFNMNF[C\GBKQEKRG

MM[PN"B,MKGQ[CMRKS\F[C\NBFKF

TNKG’\GZ\BGMN’PBIZ[ENYCHPQHF
1

.
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MC(GNBIZKSGEG\BNG[GCK[NCIGQ

KSGEG[NFIKK"B,[FZKBORRYGJMECZK

FBCR"H[MNK[MN\[PK[KGBSGZKOC[C\

NBPGTKNNGMNGOPF[K[NG’\GBZMNK’

MEKNF\KZGCJNJGN,BOMQPDKZFHG[FKB

CSKSNECZFPGYXFPIP\DGVG,[DOFKB

FGVM\NPGYXFMHFGBSGZFCMNJNJGN,
FZKBKQNFMNN’\GZ\MNK’,GB"MFBKL

RBPZ[F[GNIQFGBCSKSDONECZFPG\Z

MKGQ[FPDKZFCTXPG\FFKBECZFPG\Z.

GCFMZIK"N[BPRONTRKQFK\ZJNJGN

FPDKZF,MN[BKQBV[ZG\N[KPG[CF

C[C\BKQPGTKNNF\GBZMNK,BLTEKKQK[

NFCKQ[\GBZFMNKPGTKNENBRKPB

[R\CJNFNDPZKNECZFBSGZ]CBGVQ
[BKRFPKGIE\NG,GMR"N[,G[VKZK[

NFI[KCF[GNIQMCSKSNBKSGZGNFK\Z.

MD(BLBOMRKOFECZKO,[GCYPFGDO

RKXCFFFGMIFPECZKFPD"B[NBMKSGEG

[NFIKK"B,[FZKNPERGPECZKF[GTF"Z

[’\GZ\BGMN’TEKUTN’\GZ\MNK’,GB"MBO

NDCKMNKBPZKRQ[’\GBZMNK’RG\QNG[O

’ECZFPG\Z’MEKNFI[KCF[GNIQMCSKSDO

NFK\ZBU[FMNKBSGZCMN\[PK[GJNJGN

C[C\HG,B"MDOPBMN[FGBCTXPG\G

PG\ZCBMKNFBNBFGBCSKSNBKSGZXZKL

\GBZPBMN[CGNK\QNG’\GZ\MNK’MEK

NFI[KCFCSKS[N[RKFOMCSKSNBKSGZ

GNFK\Z.GB"MPFFGMKIFPD"BPFB

EMNMNF[BKQCSKSCBYZBK,GFNBBUBO

K[CSKS,FZKFMNMNFCSKSDON\ZGPF

FJFGZF,[BPROFKBBSGZFCJNJGNC[C\

PIP\[FKBCSKSN\ZGPFFJPBF[TNKF,

BLTEKKQ’\GZ\BGMN’TNKFMEKNFI[KCF

M’ECZFPG\Z’,GMEBPZKRQNDCKFPDKZF

[BKRFPKGIE\NPGYXF[BU[FKBCSKS

N[C\HGTEKKQ[O’ECZFPG\Z’TNKF.

GBUNVKVKZG[RGCET\F[GTF"Z

[’\GZ\BGMN’FGBEGGYBTNBGMNMHF

[MCZFKFZBGKNBMKNF,FZKDOMBQ

C\ZGPFJFGZFFZKFK\FZBGKFNBMKNF
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1GC\FNFNEGE)SK’[K"I(TNFGRS\VYCEKQFPC[NC[C\BGT[F[BZPNBMFC[C\,[YRSGIMPKO

[NBKFRFC[C\PPT[FGGBSGZNBMNGC[C\,FBOFGKPGYXFGBSGZCJNJGNMKGQ[BKRGZBGKNBMKNF,

TKK"[CECZKG.GNECZKRG,BOPEGCZCPBMN[FKFZBGKNBMKNFCMRKS\F[C\,GCK[NGC[C\BGT[FCG

[BZPNBMF,BUBKRRYGJEFGKPGYXFPIP\YRSIMPKO[NBKBMNBG\GC[C\,P"PNECZKF[GTF"Z

KFBPG\ZCJNJGNNXGZLDG"PMEKQMNK[PNBM\GNBKSGZ,[FZKCPGX"[KFBPG\ZCBMKNFGCMRKS\

F[C\FKFTNKG’\GZ\BGMN’.



YGEOF[C\,GZYCMRKS\F[C\RBSZF

P[GO[FKBCSKSN\ZGPFFJPBF.

ME(GBPROECZKF[GTF"ZBPGZKOZY

NSGCZ[CDE[TJRHBSGZCJNJGNMPGYXF

PIP\DGVG,BPROCET\FP\KZKOM\CRG

NTKNC’EZMKO,GBMQNVKEZLFC’CBP\NB

Y[FYG[KK\RG,[FZKFOSGCZKO[EGGYB

MNKPGTKNNG\GBZMNKP[B"MBGMN,BL

NEZLFB’[SCZ\OFKB[CDE[TJRHDO

FGBZBGKN[KPG[MN[FGBC[C\,B"M

CRKEG"E[FPDKZFFKBPGYXFPIP\DGVG

PIP\FPGYXF[RT[K\NGCSKS,NB[KKL

SCZBHG,GBKIHKRQEBTV"MTEKKQ\GZ\MNK

TNKFMEKNFI[KCF[GNIQMCSKSDONECZ

FPG\Z,F"RK[NGPZMQNDCK\ZGPFJFGZF

[FKBCSKSN\ZGPFJPBF.

GCMNBGVQ,FZKVSYGFVGSYKOMET\

FBGSZKOCCDE[TJRH,MPCGBZC[GTF"Z

[OGCP[R"C.

MF(NSKMGORPXB,[ECZKFPD"BNTRKQ

CSKSCBYZBK,GECZKFIKK"B,GECZK

F[GTF"ZC\GSV\ECZKFBCR"H,BKRO

KMGNKONF\BKOHFTOHF,TM"VNVK

F[KJF][RVSYFNPT[F[[CDE[TJRH

EKRGMPGYXFPIP\DGVG,BB"MREIGY[BKQ

MGGR\FPD"BNTRKQCSKSBNBNTRKQFBKSGZ

[NF\ZGPFFJFGZFTXPF.

�øÆ����Øœł���Øæ�ł
�
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MG(GC[GNKFECZKOPQFTRKQNXKKQ,[MN

FRKEGQFGBCBGVQ[PGRITNF[GNIQZY

[\KECZKO-FK\Z[TNKGBKSGZ,GCHFIKNY

FIKK"B[BOFFK\ZPKGIENBKSGZBHK

F[GNIQCSKSNBKSGZNIGE,BLBOBKRG

PKGIENG,F[GNIQFGBCSKSNBKSGZ

GNFK\Z,GBOFFK\ZI[GCKG\ZBKRGPGYXF.

BMQK[TGERKEGQCHF,GFGBCBGVQ

[FBKSGZPKGIENFK\Z,GMDGQPRGZF

FPKGIE\N[NFC\,BLK[TNF[GNIQ

TGEECZKFK\Z,GMPRFDFPVGZSO)[[KCIG

FP[R"CSK’ZT"HSYK"I(NFRKITN[GNIQ

F[C\B\ING\FNIO-P[RFYGEOFENY\

FRZ,MEK[NBKFBF[GNIQCSKSNRZG\

NIGEGKBSZCJNJGNMNF[C\.

GFRFNMBGZFPBIZ[CKZZRG[NGNKFV\

FKFF[GNIQCSKSNBKSGZBU[FPRGZF

GF[PQBKROBSGZKOPIP\TXPOCJNJGN

BNBPVRK[FOCSKSN[NFC\,B"MF"R

M[CBKONEGQFBOF[GNIQFGBCSKSNRZ

BGDONV\,[FMNNFGB[MEK[NBKFB

CSKSNRZXZKL[FV\\FBI[GCFKG\Z

PFRZ,NMBGZFBKQEKCML[\FBI[GCF

PF[NFC\-[FKBPYGZFPGYXF,BNB

XZKL[\FBI[GCFDOPCSKSFRZ,EFKKRG

[FNIOP[RFKFKFI[GCKG\ZPF[NFC\

GF[PQGFPRGZF,[FZKMGNOIEFO.

BPROCBP\CECZKFPD"B)SK’ZT"H

SY"ITV"KFP[R"C[OGTKK"[C[TF"X

SYK"I(PCGBZNBMQ,BNBEKCML[FV\

[TNF[GNIQI[GCFKG\ZPF[NFC\NIGE,

MEKNFVGLB\F[GNIQNCSKSNBKSGZ

GNFK\ZGNF\KZGCJNJGN.

GP\CBZ,[[\KI[CGRG\FQ,[M[CBKO

NI[CFBOPGRITNF[GNIQBKSGZNIGEBG

DOFK\Z,BHKFPRGZFFPKGIE\N[NFC\

FEGNY\CFFKBCMNNECZKFBKSGZ[TN

F[GNIQ.BLM[CBKONI[CI[KCG\

FECZKO[TNF[GNIQMEKNYCGT[F[GNIQ

FGBCSKSNFK\ZGNF\KZGCJNJGN,B"X

[KFBFFK\ZI[GCKG\ZPFPRGZF[BSGZF

P[GOCSKS,BNBEKCML[FGBI[GC

PF[NFC\[FKBBSGZFCTXPF.

BPROHFV[GJ[DOCI[CGQHFBKQ

FPRGZFRMNN\CMNNECZKFFK\Z,MNGPZ,

BOFV\NIGEFBKRFI[GCFKG\Z

PF[NFC\,GZYFPRGZFGFV\KIEKG

I[GCKOKG\ZPF[NFC\,KFBBSGZ

F[GNIQ,[FZKFPRGZFCMNNFBKSGZKO

[TNF[GNIQ.BNBFPRGZFBKRFNBCMNN

FBKSGZGNBCMNNFFK\Z,[JVNFFKB

NDPZKN[NFC\FPKGIE\NF.
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œÆ��	ªØ��
[GNIQ[K[TNKGECZFK\Z,GTNECZFFK\ZPGRIECZBKSGZ[DGZONECZFFK\ZNFKG\

PGYXFPEKQCSKS,BOFFK\ZI[GCKG\ZPFBKSGZRVSYCP[R"CC[OFIKK-BEO
[F[GNIQTXPGBKRGPGYXF,MKGQ[FGBCSKSNBKSGZGNFK\Z.BMQSKKOIKEG[HFCX"T.

BLMNHFEGGYBM[BKQECZFFK\ZPKGIENECZFBKSGZ[TNKG,BLBOPKGIENG,MDGQRZ

FEGNYCPRGZF,BGPTG\FPGRIG\CPDKZFFPKGIE\NFO,CHFF[GNIQRI[CNCSKS

NBKSGZNIGEGBSGZCJNJGN.

GNVKHFC\KY[PKGIENSVZKOGNPGYXF,[C[C\HGBKQCGBNBPGYXFGFGRICT"[TN

MKSB,PS\CZ[NVKIKEG[G[NFIKK"BBKQFMKSBCSKSNBKSGZ,MKGQ[F\KYRI[CN’ECZ

FK\Z’[FZKPKGIEDONSVZKOFPG\ZKO,GF\KYI[GCKG\ZPMNKFM\KCF[C\GMG.

BPROFGMIRG[K\MQ[MNIKEG[G[NFIKK"BRS\ZPECZKFPD"BCXKZGUECZKF[G"T

FZCGECZKFBCRKRHZ.GNECZKFOCMNBGVQFMKSBFGBCSKSNBKSGZNIGE,GBSGZCJNJGN.

GMKGQ[DOFIKK"BGFP[R"CFRKIGFECZCX"T,GPECZKGCR[P\BEORZBF[PSKY

NBKSGZ,RZBF[K[NFIPKZCHFNPT[F.

$ $ $
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B(PCGBZC[G"T)KG"ESKPQZTDSTKU

B([KTGZFDNKGQNPJFE’BXCTG\CDGEN

GNPTNFD’,GPCGBZCKZG[NPKPDKNF)VZY

BFNMFJ([ZYC\GZFXZKLNF[BKZ

[KTGZHF,BCNCRCKBKOXZKLNF[BKZ

NPJFD’BXCTG\GNPTNFC’BXCTG\,GB"M

NMBGZFXZKMKONF[BKZCPDKNFD’BXCTG\

NPTNFGC’BXCTG\NPJFGMPGCRCKBKO,

GMPG"MPCGBZCDP’PRIG\EUN’

[CIGP[KOXZKMKONF[BKZC’BXCTG\

NPTNFGD’BXCTG\NPJF.
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C(GFRFM\CFN[M\FSGVZ)SKPQMI

SY"E(GCDNKGQ[NPTNFG[NPJFNB

PXB\KPCGBZ,ZY[CSVZPNBM\[PKO

ZBK\K[M\CNFRKINPTNFD’BXCTG\

GNPJFE’GCKQEUNEUC’MPGCS"\,

GNVTR"EFKFRZBFPXEFSCZBMKEKNFRKI

MPGCIGP[KQGC[BZSVZKYGE[NPTNFC’

BXCTG\GNPJFD’GCKQEUNEUBXCT,

MEBK\BCPRIG\EUNGMG’ZCKBGPZC\GZF

PNPTNQ[N[GPNPJQJVI,GP[PTMKZY

C\GZF[KTGZHFGPS\CZBEPDKNFEKRF

M[BZSVZ,TM"N.
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D(GNMBGZFK[NEKKYDOPFDZ"B

ESCKZBNKFMFN[M\FSGVZ,[FZK

C[G"T)SKPQ\ZX"BSTKUB(PCGBZETF

ZB[GRF)[KJ\FZPC"O(CS\PB[PDKNF

BKRFXZKMFTKCGEN[PF,GM\CFDZ"B

[FJTOFGBMKPCGBZCDP’PRIG\)EU

PC:([SVZKOGPHGHG\RYIKOPMNBEO,

GFJTOM\CG\GS’MKGQ[NBXZKLTKCGE

N[PFPPKNBEKNCEGY[MNF\KCG\

M\GCKOMZBGKGBKQPFNI[G[[PBNB

TKCEB\FTGZN[PF,GM\CFDZ"B"GBKQ

NRGPSVZKOBNBPDKNF".GK[NFS\VY

FBOMGGR\GENEKEQBKQRVY"PCPF[M\GC

CDP’[BKQXZKLTKCGEN[PFBNBNDCK

PDKNF,MKGQ[MNFSVZKOCHPRKRGBKRO

M\GCKOTNFSVZMFNM\O,BG[PBK"N

[MGGR\G[DOCHPQ[FMNFKFM\GCCDNKGQ,

P"PMKGQ[NBYGZKOCXKCGZV[KJB

[PG\ZNYZG\CFODOBONBRM\CG

MFNM\O,GZYCPDKNFXZKL[\FBMEKQMKGQ

[KGXBCFKEKIGC\YZKBF,]GTK’C\GS’

C[C\EUYJG:[ET\FZCKGSU[PG\Z

NYZG\CSVZKOCMNBGVQ,BGNOFZ"KINY

TNKGTKK"[[,GTM"VPGMIPFDZ"B[ET\

FZPC"O[CPYGO[RM\C’SVZKO’FMGGRF

NPDKNF,GB"MCZGZ[DOFBPGZCKZG[NPK

NTRKQ’SVZKO’FMGGRFPDKNFGMPG[M\C

FN[M\FSGVZ.
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E(GZBK\KC[G"\[CJFNGK)INYF

SKPQYSB([M\CN\PGFTNFDBGRKOFR"N

[NBFCKBGECZKFZ"QCPDKNF)V"CE"F

GPS\CZB([M\CGH"N"GPS\CZBEMK

DPZKRQPDKNFPS"\FKKRGNECZKO

FVGSNKQS"\M\VKZFCV[\Q,BCNECZKO

[BKQVGSNKQS"\MBGZLF[KJKQGPRKQ

FEVKQGMG’GMKGXBCGCPDKNFM[Z

NM\IKNFT"M,GMKGQ[ZKGIPNPJF

GNPTNFNBPTMCCS"\CPDKNFB"X

BVKNGNM\IKNF",T"M,GTKK"[C[CF"N

[K[PYGONXEENFYN[BKQXZKLNF[BKZ

BVKNGM[BZSVZKOMKGQ[PCGBZCZ"Q

[ECZ[BKRGPTMCCS"\M[ZNM\IKNF

CPDKNF,BGNOCMNHB\FKG\[FYSF"S

FPYKNNBPYKNKG\ZPC’BXCTG\NPTNF
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GD’NPJFK[\ENNXB\NKEKETFHGMMN

FBV[Z,TM"E.
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F(GCTRKKK[N\PGFTNF[CF"N,[FZK

M\CF[G"TSKPQ\ZXBSTKUC’GXZKMF

TPGECSGVFGINYCZB[FMEKNFYKVFCG,

BT"V[BKQTPGEKQPTMCKOCS"\MPCGBZ

CBZKMG\CV\IK\[GCFCKG"ESKPQZTI,

GPGMIPMBQ[TM"VNFNMFBKQPDKNF

VIG\FP[BZSVZKO[PCGBZCKZG[NPK

[XZKLNF[BKZTM"VD’BXCTG\NPJF.

TGEK[N\PGFTNFN[M"F[M\C

)C\KYGRKO,GNBIZGRFFGEVSC\GLFN[M\

FSGVZ([K[NF[KDTNFPNBM\[PKO

[PXZKLNF[BKZCDNKGRG\MPGCS"\,GM\C

FN[M"F"BCNPZQC[G"TNBFCKBHB\

GRZBFET\GP[GOEZGCFVGSYKONBS"N

FMK"TKK"[,G\PGF,[FZKDON[KJ\GFZK

XZKLNF[BKZMPG[BZSVZKOGNPFNB

M\CF[G"T[XZKLNF[BKZ.

ªÆłØ�
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G(GMPG"MK[N[BGNTNF[CF"N

[FTNKOTKRKGPPF[PVGZ[CPDQBCZFO

SY"DGFGCBCYKXGZCP[R"CS"YIGH"N

"GF"FNMNECZ)XZKL[KFKFEGPFNS"\(

GNMQCTKRQ[KFKG[KJG\KF[GKO,DO[KFKF

ZGICFTPGED’NP[VIG\KMOGMNEKRK

S"\",FZKCFEKB[FVGSYKORYJG[DO

ECZKO[BKROPTMCKOCS"\XZKLNM\CG

CPDKNF.

GTGE[FZKDON[KTGZDNKGRG\PCGBZ

CFDFG\PKKPGRKG\C[OZ"\)PDKNFVZYC

BG\R("G[KTGZDNKGQD’BXCTG\GNPJF

E’"MPGCS"\,GMQVSYFBNKFZCFSKPQ

\ZXBSY"BGH"N"G[KTGZDNKGRG\FMN

MS"\",GMQFGBCIKKBEO)MNNYRF(GH"N

"G[KTGZDNKGQNPTNF[N[BXCTG\

GNPJFE’,GCKQEUNEU[\KBXCTG\",

GB"MPFKMK\K\KNVSGYMPGFZ"QGNBMPG

Z"\.
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H(GDOCN[M\FSGVZ[OM\GC"GBPRO

NTRKQ[KFKF[KJG\KF[GG\,GCKQ[KJF

N[KJFMPNB[KJF,GCKQ\KCFN\KCF

MPNBBG\YJRF[HFGPRGKFSVZPS\CZ

[K[NEYEYCTRKRKOBNG",GX"TTNKG,

PNCEPF[NBFCKBFPD"BFR"N[FT\KY

MQP\[GC\PFZ"OG\[C"WTKK"[,P"P

PSCZBFKFTNKGNFGSKU[XZKMKOD"MD’

NP[VIG\KMO[FZKDOHFPRGKFSVZFGB

GMPG"[CDP’)PRIG\EUN(GNBKZCFCEVKQ

PVRK[RZBFBDZ\,GNBKPTJCEVKQPVRK

[TKRKGP[GJJG\,BNBMDGQNP[VIG\KMO

D’VTPKO,FZKPCGBZ[HFPRGKFSVZ,

GCBP\MNPF[PCGBZ[OCSGDKBCPRIG\

FMNFGBP[GORGKFSVZ,GB"MK\MQ

[FN[M"FRYJEGDPB[NECZBIEGCBP\

XZKLNM\IKNFNT[G\FMNMPGCS"\.
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I(GCKG\ZPHF[FZKMNPF[PCGBZ[O

CPRIG\GCKZG[NPKFR"NP[PT[PECZDO

CSVZKOGCIGP[KO,[FZKZYC[KTGZ

DNKGRG\M\GC[O[K[IKNGYCKQS"\

NSVZKOGIGP[KO,GP[PT[IGWPHFMGNO

[GKO,GB"MNVKPF[M\CFN[M"F

[XZKMKONF[BKZDNKGRG\MPGC[BZ

SVZKOFGBFEKQ[XZKLNT[G\ZGIC

FEVKQMPGC[BZSVZKO.

GCBP\[PDP’HGY[FTNFZ"Q[M\C

"BCNECZKO[BKQVGSNKQS"\MBGZL

F[KJKQGPRKQFEVKQGMG’GMKGXBCG

CPDKNFM[ZNM\IKNF",[FZKPFDP’

FR"NPGMI[MNFSVZKOEKRKKFGFMK,

G[PBK"N[SCZFZ"Q[MKGQ[PDKNF

RYZB\BKDZ\BV[ZNFYNKG\ZP[BZ

SVZKO,BCNMCZPCGBZNPTNF[TM"V

NFNMFNBVGSYKOMLPPF[FXZKMG

FVGSYKONT[G\NFTPGE,GBT"V
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[FZP"BM\C[BKQRGFDKONT[G\TPGE

P"PJTPBBIZKRBBKMBGMPG[PCGBZ[O

GNBP[GOJTO[NFZ"Q.
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J(GTGEPCGBZ[OCN[M"F[NVK

FZPC"O[SGCZ[NBXZKLTKCGEN[PF-
GPJTO[M\CFPDKEP[RFES"NEBKRG[GF

NS"\BNBCECZKO[PXBRGCDP’B"MCGGEBK

DONBXZKMKONF[BKZDNKGQMPGCS"\,GK[

NTKKQTNKG[FZKNMBGZFECZKGFORDE

V[JG\FJGZG[G"T,[FZKM\CFJGZ"GZ"\

H"NM\CMKGQERYZB\SVZRG\RKONFMNEKQ

S"\IGWPPF[PVZ[CFEKBEFKKRG[BO

FJKNCFD’IGJKDKEKQM[ZF,BCNNMN[BZ

FECZKOFKBMSVZ\GZFNTRKQTKCGEN[PF

GFKYUDGKNGIJGJZ\I\K"QG\NKK\FFK"Q

GYGVK"QGMNDGVG\FBG\KG\MXGZ\QGHKGRQ[N

[TJRHD"WGCISKZG\GK\ZG\GXZKMFTPGE

CZB[FGINYCSGVFMEKNFYKVFCGFMN

MS"\,GFZPC"OH"NM\C[BKQXZKMFTKCGE

N[PF",TM"N,GP[PT[MNFPINGY\CKQ

FZ"\GZPC"OFGBZYNDCKBOXZKLTKCGE

N[PFBCNNMNPF[BPZZ"\DOFZPC"O

PSMKO[XZKL,GMQP[PTC[G"T[CSTKUB’

S\OFPICZ[PTKYZFEKQNBXZKLTKCGE

N[PFGMPGFZPC"OGZYNIGPZBFCKB

[KJF[RKFCN[GQ[N"GK[BGPZKO"GMKEGT

CEZLFVSY[NFPICZ,GBKNGCSTKUC’M\C

’GEKRFMS"\NTRKQFKYUGMG’’MN[GRG[N

FJGZ,GP[PT[HFFGNLNMG"T.

BGNONVKPF[M\CRGNTKNKFKFPGCQ

[CBP\CMNPF[M\CFJGZXZKMKO

NFYVKEDOC[BZSVZKO[FZKMGNOFO

\KYGQGKGVKFM\KCF,GMNFSVY[N

FN[M"FFGBNDCK[KTGZDNKGRG\[HFNB

PEKQKGVKFM\KCFBNBMEK[NBKKPIY

FM\CMKGQ[RGDTKOCGGMPG[PCGBZ

CVGSYKO,GCHFFS\VY[PBXZKMKO

NFIPKZMPGS"\BG[PBPSVKYMPG

[BZSVZKO.
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K(BGNOCTZGLF[NIQCSKPQZT"D

PCGBZ[MNF[KTGZKOFNNGFGBZYCS"\

[BZMGBPFBCNCS"\[FOKG\ZYJRKO

BKQXZKLNF[BKZBNBNVKI[CGQ,GMQFGB

C[G"\PRI\BNTHZ)INYCSKPQTB(GH"N

"BCNBOFS"\YJRFPG’JVIKOGMPG

[RGFDKQBRIRGNFM[KZGMG’BHKGMNGNFKG\

FDNKGRG\YXZKOD"MMVKTZLFYJQNVK

YJRG,GB\K[VKZFPSGZF[YCNGFSGVZKO,

GRMGQPRFDFTGNOGDODEGNKTGNO,GPRFD

K[ZBN\GZF",TM"N.

FKGXBNEKRB:NM\IKNFXZKLNF[BKZ

CPDKNFNMNFVIG\[\KBXCTG\NPTNF

G[NG[BXCTG\NPJFGK[PIPKZKO[NG[

BXCTG\NPTNFGJVINPJF,BGNOBV[Z

NF[BKZNVKI[CGQ[NPDKNF[FGBCDGCF

BPF,NP[NBOFPDKNFFKBCDGCFIXK

BPFXZKLNF[BKZNMNFVIG\BXCT

NPTNFGBXCTGIXKNPJF.

$ $ $
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B.BK’CDP’K"C)PB.(F[G\VKQPTKEKQ

HFNHF,[PTKEF[G\UTNINYICKZG

F[G\UNFTPKEFCKEGBOCBBIEPQ

F[GYNTZTZTNKG,GFY’BPBPTKEKQRGDTKQ

CTEG\QFQ,G\K’EM\CNKFEKQGECZKOBKQ

NKTN[EFHGGPGYPKRQC[YRGPKEG,

[RS\NYPMNF[EFCYRKQGP[G"FPXK

NFTKE.

GFY’FYXGF"I)NH,K(BKLPGTKNFYRKQ,

FBYKK"NYZYT[B"KNFGXKBFCEKKRKO

FYEK[GBKRGYEG[GF"F[B"KNPGMZG

)NZGCFVGSYKO(,GFMBFZKBKQNGTEKOTN

[EFHG[ZYFGBTXPGFTEGB"KNFGC"E

GFBKLPYRFINYG
B

.G\K’TV"EFZ[C"B

CDRC[FYEK[[INFFYE[P[GOKBG[

G[KRGKF[O.GFY’FZ[C"BBKLFG\INF

FFYE[EFBYGEOFYE[NBFKF[NG,G\K’

EFYE[GGYRKK\GCBKQMBIE,GF"RMBQ

C[TF[PYRFN[G\VGFZKBKMBTEKO

GZBKFGKGMNNFGC"EFYZYTGCBZ[G\G

GYRKK\GCC\BI\.

C.GCBP\MCZYEPGZCKRGKGRFCYG’HG,

GH"NCSGDKKQ:"GBT"DEMNYZYT[B"K

NFGC"EFYE[GBKRGPGYE[BVK’CPYZYTK

GF"F[BKQCKEGNFYRG\G,FMBTOFYRBF

RPXBFYGRFKMGNNFGXKBGCEKKRKQEFBBK\

NKFSFEKTNKFC\ZFMK"TM"N.GNMBG’

CV[JG\MGGR\GM\K’FYXGF"IET"K

FFYRBFKGMNNFGC"EGZ[G\GGYRKK\G

CBKQMBIE)GMQRYJGFI\"SGFPIRF

IKKOCECZKG(.BPROK[PVZ[KOEZCKRG

KGRFNBFHMKZCECZKGFIKEG[ECBKO

MBIE,GFGBP[GOEN"XMBQNEKQCBKO

MBIEEMKGQ[BIZFFYRBFKFKFNGTEKO

GZBKFFGKMCZT\FCZ[G\GGRPXBFYGRF

KMGNTM[KGNFGC"E[BKQPIGSZBNB

FYRBFGBK"HPDZTPZ[G\GGKMGNNFYRG\G

)M"PCBCR"HIG"PSG"SH’,GM"MC[KTGZK

BCKTHZKGCBKN\F[IZCSGDKKQ(.

RPXBERINYGZCKRGKGRFGFYXGF"I

CBGVQ[BIZFFYRBFKFKFCZ[G\G,

ENFZ"KBKQPTMC[T\FPP[KFKF

CZ[G\GGFGKMCZT\FCZ[G\G,

GFYXGF"ISGCZEMN[T\FB"KNFGC"E

B"KNFYRG\GZYT"KEKQCBKOMBIE
C

.
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BX"CCTKYZFYG’,PEGTS\PGCYG[KB,EBK"HKMGNNFGC"EGB"KNFYRG\G,FZKPKKZKFMBDOCDGGRB

[FYZYTRPXB\BXNFPIHKYGB’PQF[GYCBNTZTZTNKG,GMNPF[XZKL[KGMNNFGC"EFGBM[RPXB

BXNFDHNQ[BKRC"ZGC[NKJ\G,BCNM[FGBPGIHYPFISZGQK[MBQ.GPCG’PHFECYZYTBVK’FGB

PGIHYCFMN[B"KNFGC"E[FPTZTZK[NGTEKO[HF[NGBKRGPKYZKCZ[G\G,EYZYTBKRFRDHN\GBKQ

[KKLCF\VKSFGMNFZ[G\CYZYTRYCTNVKPK[KMGNNFGC"EE[PGTNKF.)GBGNKFBIZGRKO[FY[GYG’

HGZYCS"\NYPQGNBCYZYTP[PTESCZKEMKGQ[FGBPGIHYBKQCHFISZGQ,BNB[ZGCOFCKBGE’

FYXGF"IGNMQNBRI\GN"\ZYPF[R[BZCX"T.GTK’CPIRFIKKOGCIK’FZK"O[FG’NFNQ(.

CH"V[BOFYEK[FRDHNC[TF[NBFKGNGTEKOG[GCPXBTEKO[HF[NGPFRKFYE[G,ER\CZZ[FKF

KMGNNFGC"EZY[NBKETPHF)GM"MFIK’FZK"O(,GCBKN\F[IZM’[MPG"MBOFKGNGTEKO[FO

YZGCKOGFYEK[FYZYTGBI"MR\ZIYGFTEKOEPFRKFYE[GNPVZT)GCBGVQ[FKF\IN\QCM[ZG\(.

GN"R,ENBPKCTKBNFYXGF"I[XZKL[C[T\FFYRBFKFKFCZ[G\GGBHFZKNBFKFKMGNNFGC"EGN"P

FYRB\G,BNBBVK’NFZ"KNMBG’NBPFRK,EFZKNBFKGNGTEKOM[FYRF,P[B"MCSGDKKQ[NBPIGSZ

BNBFYRBFGTGPENFGC"EPKEBIZFFYRBFGY"N.



ª�œ�
����ØØ�Æ����œø�œ��
�Øª

D.FPIRFIKKO)YPB,TF(\K’TNFYG’,

EFMBKMGNNFYRG\G[FZKFYZYTRPXB\

BXNGGCZ[G\G,GNCSGUFZKKTKEGFTEKO

[HF[NGGNMQPFRKPMKZ\G.GMPGPK[IJU

IVWDHGNPFDHNQEKMGNNFYEK[FBH,

EBT"D[B"KNFGC"EFZKT\FHFCZ[G\G

BONCSGUK\CZZ[HFFKF[NG.GX"CC\K’.

PP"RBKPFRKPF[FGBPGIHYCF[HF

CZ[G\GB"MPFXZKL[K\CZZNCSGU[HF

[NG,EF"HCZ[G\GGMNVK[PKBDNKB[HF

[NG,GBKPFRKP[GO[NCSGUK\CZZ[HF

[NG)M[K’FZP"F[FG’CFP[L(B"MPF

XZKL[KFBT\FPGIHYCF,GRZ’,ES"N

ECMNECZ[BKRGKMGNNFGC"EB"KNFYEK[G

P[GO[BKRGCZ[G\G,GK[TGEISZGQEBKRG

[NG.GM[K’FBIZGRKO)ECZBCZFOI"BB’,

KBGBCKGCFTZG\PSDZ\HFCCSGUFSVZ

GM"PCI\"SC"YSJ.(EECZ[B"KNFGC"E

FISZGQFGB[BKRG[NGMNML,EMKGQ[B"K

NFGC"EGBKQNGZBKFNFGXKBGPFCTNKO

ISZC[NGPEKRBENVKVSYFEKQBKRG[NG.

)GMEBPZK’C"PG:EFPGIHYCSVYCMGZF"H

[NGNDPZKBOBKQPGXKBKQPKEGBU[HF

SVYGPKRFEBKRF[NF[RK,GTK’PFZ"O

[KYC"P[O[EIFZBKFHG(,GNFMK

CSGDKKQMN[FGBPGIHYCYZYTF"H

CZ[G\G,GP"PR[BZFISZGQ[BKRG[NG,

GT"HPFRKPF[NCSGUK\CZZ[HF[NG

EK\CZZ[FVSYEKQNBRI\OBXNFDHNQ

GKMGNNFYRG\G.

E.BGNOCV[JG\FISZGQCPF[B"K

NFGC"EFGBP[GO[BKRGCZ[G\GCNCE,

MP["MFYXGF"IGZTY"BCSGDKKQ,GM"M

FR\KF"P)[TB,B(,BCN[NGFGKNDPZK

EHF[NGCBP\G[GODHNQNBKGMNNFVYKT

CTNG\G.


��œ��æł��Æ��Ø�ÆªÆłø�Ø�Æ"ł
�œ
Ø��	�Ø"�Æª’��
��"�
F.GX"CCECZKZCKRGKGRFEV\ICYG’

BKLKMGNNFYRG\GC\KZGXGVKZ[[T"K

FFYRBFKGMNFYGRFNFGC"E,BPBK\NF

HB\CYGRFNIGE.GFPIRFIKKO)YPB,TF(

M\CERZBFPHFEET\FZ"KEMNFISZGQ

NFYRG\ECZ[BKRGCZ[G\GBKRGISZGQ[N

FPYRFEFPYRFGEBKKMGNNFYRG\PF[K[

NGGMNFISZGQFGBCYGRF[B"KNFMRKSF

CZ[G\GNFMKN"FYRKQ
D

.GK[NFGSKU

ENMBG’FGMZIFZ"KNG’[HFISZGQCYGRF

NIGE,EFBCSGDKKQNTGNONBKGMNFPYRF

NFGC"ENTXPG[FZKFGBPS\NYPHF

GNTXPGBKQTEKO[HF[NG,GZYFYGRF

F[G\UKMGNNFGC"EBIZFFYRBFGP[G"F

\NFHB\CYGRFEMKGQ[MNFISZGQFGB

CYGRFGFYGRFKGMNNFGC"EPFRKFYRKQ.

G.GFRFET\FYXGF"I)SG,B([[KKL

YRKQGHMFCECZ[BKRGCZ[G\G,GNMQM’

EFPGXB[JZIGCKMGNNHMG\CDGUFIGC

P[GO[FCTNKOR\KKB[GPFIGCGKBG[

PFRKCECZ[BKRC"ZGPPKNBHGMFCF

FPGXB.GF[KDFR\KF"PENK\B,EBKQ

FPGXBKMGNNHMG\CECZ[BKRC"Z.GF[KC

FYXG\CP[GCC[HGMFBEOCECZ[BKRC"Z

EFBBKSGF"RBKRC"Z[NBEOGP"PM’

FZKC"[EK[HMKFCBKSGF"R.GCIK’FDZ"[

[YBV)C"PSK’MC(\PF,EB"MCMNECZ

[BKRGCZ[G\GKGMNNFYRG\G,EFYGRFKT[F

FYRKQCF\ZXG\GFSMP\FCTNKOGPFRK

FYRKQBVK’BKRC"Z.BMQMCZM’FBFB"H

)V"CP[MRKO(EET\FYXGF"IENBPFRK

YRKQFYGRFNCECFSMP\FCTNKONYRKQ

GXZKLFYRB\FPYRFPP[GNFMKCECZ

[BKRC"ZBKQFPYRFKMGNNFYRG\G.

)GFBFB"H\NFCHFPING’FYXG\
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DC[G"\HK\ZTRQ)I"CTD(FGMKIEFISZGQNFYRG\ECZ[BKRC"ZFGBZYPIP\FYGRF,EBKNGFPYRFPF

ECZ[FGBCZ[G\GEBNKOHMKK\GCKFKMGNNFGXKBGCYRKQNZ[G\FNGYIM"[ECZ[BKRC"ZEYNK[HMG\KF

CDGGF[KMGNNFYRG\G.GK[NEIG\EECZ[BKRC"ZNBYNK[HMG\KFGCTNG\GPHF,GBEZCFMKGQ[BKRGPXGK

CKEGB"KNFGXKBGPZ[G\GGNFYRG\GNBIZ.



GFR\KCG\C[NKINFGNKLP\RFENFYXG\

BKRGTG[F[NKI[FGB[NKINFYRG\.

GFR\KCG\IGNYEFGNM\P\RFBKRGBNB

PT[FYGUCTNPB[BK"XZYR\KR\Z[G\

NYRKQ,GBGNKFR\KCG\ENTKNFSGCZ[B"K

FYGRFNHMG\CECZ[BKRC"ZBHKNN[K’EBO

FKFKMGNNHMG\CECZ[BKRC"ZFKFPFRK

FYRKQGFCQ(.

PBIZ[MQRKIHKBRQEFMBNBKGMNFTE

NFGXKBFYZYTNTXPGCEKKRKO,[FZKMN

FTEKOFGBN[G\UFYGRFGFGBTXPGFTE

GB"MBKLKMGNFTENFYRG\INYGMKGQ

[BKRGCZ[G\GGNB\CGBNTGNONZ[G\G,

EZ[G\FYGRFNBPGTKNNYXGF"IM[BKRG

CZ[G\FPYRF.)GTK’CDN’CZGLJTOT"E

FYXGF"IDCKS"\T"[(.

H.GFKFPYGONG’EBUNFYXGF"IBKQ

TKYZFISZGQCPYRF[B"KNFGXKBIVW

GNFYRG\GM[BKRC"Z,BNB[MNFYRBF[NB

\CGBNKEFYGRFBKRFFYRBFEFYGRFNB

KYCNPBGPF[FZKBKRC"Z,GMNHFCIVW

[RPXBBXNFDHNQ[DOT"KFPMKZFNB

\CGBNKEFYGRF,BCNMBQ[HFCZ[G\

FYGRFGT"KFFYRBFKYCNFPIHKYB\

FYZYT[VKZFGKFYRBF.BNB[HFBKRG,

EMV[GJGNMBG’MNIVW[BKRC"ZFPYRF

BKQFPYRFKMGNNFTCKZGPZ[G\GNFYGRF

GBKL[KFKFMN[BKRC"ZFPYRFNBFGK

YRKQ
E

.

GFDZTY"BRS\VYCSGDKKQCYZYT[B"K

NFGC"ENTXPGZYNBIZKONYGRFFBO

PGTKNFYRKQGV[JEPFRKFYRKQ)P\GS’C"C

YPGZP"BIG"PZRCT["E(.GCFBDGVBBRG

ERKOBKLFGKFYRBFMKGQ[NTXPGNBKGMN

NFGXKBGZYNBIZKONBFGKCZ[G\G.
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I.GCIK’FZK"O)IG"PNH,D(R\Y[F

CYG’HGCECZKFZCKRGKGRFBKLPFRKFYRKQ

MKGQ[BKRC"ZFPYRFGNB\CGBNZ[G\G,

)GNBS"NENFZ"KFISZGQFGBZYCYGRF

MP["MFPIR"IEGEBKFISZGQCV[JG\

FGBDOCPYRFMVK[P[PTPE’FYXG\

GFR\KCG\ENTKN(.GCKBZEPKKZKFMB

[TG[FFTEF[G\USKNGYCYRKQ

PFYZYT,ENET\MPFVGSYKOPFRKSKNGY

BVK’CECZ[BKRGCZ[G\G
F

,GNFMKRYJG

CDP’SKNGYCYRKQ[BGPZEG"EBKQNKTN

[EFHGGNBRYJGYRKQS\OEEGYBSKNGY

PFRKMF"D,GNVK"HYG’FZCKRGKGRFFGB

EBT"DEFPYRFKMGNNT[G\SKNGYSG"S

BKLKHMFCFFYGRFMKGQ[BKRC"ZGNBKGTKN

MNNFSKNGY,GT"H\K’EBIZFFYRBFKGMN

NFGC"EFYGRFGP[G"FPFRKFYRKQEHF

CZ[G\FYGRF.GPY[FFIK’FZK"OPP["M

FZ"K\G"EEDOFYRBFPP[FKFPGTKN

CBP\BNBEPKIHKM[KYZB,GNECZKGBKL

KGTKNFYRBFEZYSKNGYPFRKCHF.GPCBZ,

EFRFNBPXKRGEK[ISZGQM[B"KNFGC"E

ZYCYZYT[RPXB\CKEFDHNQBCNMBQ

[F[G\UPGIHYCFGHFCVGTNCZ[G\GPF

ISZGQK[CPF[B"KNFGC"E,BNBECBP\

BKQFISZGQMBQP[GO[B"KNFGC"E

PFPTZTZ,ZYMKGQ[FPTZTZKMGN

NFGXKBFCEKKRKOPFPIHKYF"HMCZ

CZ[G\G,GPBIZ[HFCZ[G\GBKRGCZ[G\

FPIHKYPTM[KGEBKEPZNBGEPZ,GMKGQ
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EGTK’CPNGBKIG[QTNYXGF"I)NFDZK"PEH’PKJZGCSYK[NKJ"B([FGMKIECBP\ET\FYXG\EPFRKYRKQ

FYGRFNCECFSMP\FCTNKO,GPF[BKQPGTKNYRKQCECZ[BKRC"ZFGBCPXKBG\[MKGQ[FIVWRPXBCKE

FDHNQGBKQFYGRFKMGNNT[G\P[KMFGFDCFFGMEG’GXZKLNYRKQ[NFPYRFMINKVKQGMEG’GFPYRFFZK

B"KNFYRG\[BKRGCZ[G\G.GBK"HPKK[CCRKEGQEKEQ,EBT"D[FYZYTCVGTNBXNFPIHKYGKMGNNT[G\

CFYRKQCTXPGMIHYFGMEG’,FZKBPZGCDP’EPKKZK[YRGPKEGCYRKQSGEZ[CHFXZKLFYRB\FPYRF

PP[GHFBKRC"Z.

FP["MEPFRKSKNGYCYRKQCECZ[BKRC"ZXKKQCECZKGNBFT"HSK’XC[PCG’[OEPFRKSKNGYCYRKQ

CE[NC"NGF"FNBKRGCZ[G\G,GXN"EPFDEZYRKQHF[\GZ\SKNGYTNKG,GT"[CC"[SY"G,GCZP"B

IG"PZJ,EGRG"M[O,GT"TI\"SCSGDKKQP[MC"HGBM"P.



[PFRKSKNGY[TNKEFKGMNFYGRFNHMG\

CYZYTCTEKO[KFKGNGPPKNBNBFGK

CZ[G\FPTZTZ[FZKK[RDEGTEKOGMN

[BKRC"ZFPTZTZF"HR[BZ\CZ[G\

FPIHKY,GPT\FKMGNF[G\UDONFYRG\G

EMKGQ[PFRKSKNGYF"HCZ[G\G,GFCQ.

J.GNECZKGKCGBZNRMGQE’FYXGF"I,

EBT"DEMN[BKRGCZ[G\FPYRFB"K

NFYRG\GGMBQFZKNB\CGBNZ[G\

FPYRFP"PFMB[BRK[FGBPGIHYCF

GMKGQ[K[TEKORDEFPTZTZF"HCZ[G\

FCTNKOEPTKYZB.BMQNVK"HMNSGDKKQ

PKKZKZYCBGVQ[FGBPGIHYCFGTEKKQNB

FGXKBFFPTZTZCVGTN,GKN"ECHF

EPS\KP\FVGSYKOP[PTEPFRKFYRB\G

BVK’M[FYZYTRPXB\MCZBXNFDHNQ.

)GTK’PIR"I[OP["MCHF(.
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K.GB[ZRZBFNGPZCMNHF,ECBP\DO

FYXGF"IPGEFNKSGEFZ"KEMN[KFKF

CZ[G\GBIZFFYRBFPKYZKMCZT\FKMGN

NFGC"E,GMNPF[FGXZLNEKQCBKOMBIE

FGBEGYBMBQ[NZ[G\FPYRFNB\CGB

NTGNOZYNZ[G\FYGRFT"HCTKRQNEKQ

CBKOMBIE.EFRFMBQBKRGMMNPYRFECZ

[BKRC"Z[NB\CGBNKEFYGRFEFBBO

KPMZRGKCGBNFYGRFT"KFTEKO,GRPXB

[HFCZ[G\FPYRFNTRKQPMKZF[T"HFGB

[GNJTNKF[KMGNNFYRG\F,GNFMKYGEO

FPMKZFBKQKMGNFFFYRBFNF\IKNNIGN

[FZKT\FTEKQBKRGCZ[G\GGC[NKJ\G

NMNPKNK,BCNBO\IGNFPMKZFKFKF

CZ[G\GNDPZKNFGXKBFBHPFPTZTZMEK

NFTCKZFNNGYI[FZKC[TF[PYRFBG\F

BKQNGCF[GO\MNK\PCNTEKFPMKZF

[\TCGZNNGYIGM[KPMZRFKFKFTEKO

NFGC"EPFPTZTZN\\FNNGYIP[G"F

PFRKFFYRBFEZ[G\GGYRKK\GCBKQMBIE,

MPGCDRC[FYEK[EBT"D[BKQFFYE[

KMGNNF\IKNNIGNP"PT"KFFYE[FGK

[KRGKF[OGHFCZ[G\GNFYEK[FGFCQ.

GEB\KRQNFMKRGMNNCBZMQECZKFZCKRG

KGRFER\Y[GFBIZGRKOCPF[\NF\KZGXG

C’YGRF’NIGE,EYG[KK\GFKBBKLKMGN

FPYRFNFYRG\MKGQ[BKRC"Z,)MPVG’

CYG[KBEBKQCKEGNFYRG\G(,GT"H\K’

EMKGQ[’FYGRF’KGMNNFGC"EFGKMCZ

CZ[G\FPYRFNFYRG\GGY"N.)GPF[NB

FHMKZEKQCBKOMBIEK"NECFBVNKD[DO

YGEOFPMKZFFGKMCZCZ[G\FPYRF,

ENTRKQPMKZFFGKCZ[G\G[KMGNNFGC"E

MEKNFYRG\FGNBEPKNS\OPYRFECZ

[BKRC"Z[DONKEKFYGRFNB\CGB,GCHF

FZGGIRGEFZ"KSGCZ[K[ISZGQDOCPYRF

CECZ[BKRC"ZGME’FYXG\GFR\KCG\,GDO

[YGRFNIGEK"NEKMGNNHMG\CECZ

[BKRC"Z.GMNFYG[KBFGBBKLPYRF,

GNBKFKFCHFS\KZFNYXGF"IENTKN(
G

.

ØØø�Æ��ªÆæ�łœ�ł�

�łØØº�		��
Ø�ÆªØØ�Ø�

KB.GFRFCFP[LFSGDKBPCG’ECRKFTKZ

[RDRCS"\PFOBKQERKOGPTKEKOCCRK

FTKZ,GBY[KRQNS\NYGCK\ZKGNEKKRK,

GVZ[C"O[KM\CGEG"EBKQNKTNS"\HF

GKYRGPKEO,GR\Y[GFBIZGRKOBKLKMGN

NFYRG\INYGCS"\FZKFS"\RPXBCKE

FDHNQGBKRGCZ[G\GNFYRG\G
H

.
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GGTK’CBCR"H)BG"I[NB([\PFN[K’FZ"KBPBKBKQKMGNNFYEK[ECZ[BC"ZFZKCFYE[MNFKMB

EBK\BCKDHBEZIPRBBK\KFGKCGBFYRKQNZ[G\FFYE[FYGRF.GM\CNINYCKQRDRCGRBCEBIZFYE[

NYGEOFYE[.GNVKFIK’FZK"ON"YE[BRKFMB[FGBPGIHYCF,BCNNECZKRG\KY[KYG[KK\G.)GT"[SK’

[MJ,[N(.

HFDZTY"BM’N\ZWTV"EF[JP"Y)C"YND(C[OFZP"FGFZB"[EBOFGXKBGNCSGUFDHKNFPFDHNQIN

FFYE[NPVZT,GT"[[EQ[PBPFRKZYPMBQGNFCB,BGES"NNZ[C"OM[K’FZ[C"BEECZ[BKRC"Z

KMGNNFYRG\GGZYNFYEK[GBKRGKMGN)GNGNKE’FZ[C"OCDP’N"YEK"NPEKQPIKNFTK’Z[C"BGTGE(,GMQ



GDOCHFFY[FFYXGF"I,ECS"\[FGB

PJNJNKQBT"D[KMGNNFGXKBGCEKKRKO

SG"SFZKBKRGCZ[G\G.GZBK\KCBKN\

F[IZ[\PFBKLKMGNKONFGXKBB\FS"\

CEKKRKO,FZKTEKKQBKQNFOTEKORDEFDHNQ

ERGDTKOFO,GM[PS\NYTEBIEPYRF

INYGTEKKQB"KNFGC"EFS"\ET"BBKQ

PIKKCPPGQBNB[CGTF,GMKGQ[MQDOFTE

F[RKM[PYRFINYGB"KNFYRG\[FZKNB

INFFYRB\FZB[GQGNBRHMZC[GOVGSY

[KXJZMGFTEKONFYRG\CC\BI\
I

.GPHF

FGMIFNE’FZCKRGKGRF[BK"XCHFNEKQ

CBKOMBIEGMN[BIZFFYRBG\KFKF

CZ[G\QFGKMCZT\FCZ[G\ONFGXKB

FS"\CEKKRKOGNFYRG\,GENBMFYXGF"I.

GNVKFBPGZKGP\Y,ECFBPGEF

FYXGF"INFZ"KEMN[BIZFFYRBFKMRS

NZ[G\GFGKMCZT\FCZ[G\G,GEGYBNTKN

C[G\VKQ[BKQTEKOBIZKOGFTEFPS\NY

DOBIZFFYRBFNB\CGBNZ[G\GCHFXZKL

NCBKOMBIE,BCNMBQCS"\[MNCRKFTKZ

KMGNKONFTKE[HFS"\[NCRKFTKZ

GKMGNKO[RKTEKONFS\NYCC\BI\[BH

KIGNFYRKQ[NFOGP[G"FFGKMCZT\F

CZ[G\CRKFTKZ,GKMGNMCZMNB’CVR"T

NFYRG\[HFFS"\KMGNKOCRF"TNFGXKBG

CEKKRKOGEG"Y.G[PBK[NINYEEGYB

NFPYRF[CKEGNFYRG\PKYZKCZ[G\G

EYGRF[TGPENFYRG\NGBCNBK"HCZ[G\

FYGRFNFYRG\EBKRGCKEG[FTEKS\NY

CYRKQGKTKE,GB"MBK"HTEKKQCZ[G\CRK

FTKZBU[KMGNKO[RKONFS\NYCC\BI\.

KC.BPRO[G"ZCRINKXIY)SK’TD,F,

TRUC([FBZKLNCBZECEKQKMGNNFGC"E

BK"X[KFKFCKEG,EFBCTKYZPFEPFRK

M[KMGNNFGC"EK[NFTKZECMPFEGM\K

BPZK’PKKKPZEPHEYYKNKF\N\BGB"MBU

[KMGNNFGC"ETEKKQBK"HCKEG[KGXKBG

FKPRG.GTNMZIL[KMGNNFGC"ESDKBVK’

BKRGCKEG,ETRKQKMGNGTRKQCKEGFO[RK

ECZKOPIGNYKO,GF"RCSGDKKQMKGQ[KMGNKO

PCRF"TNFS\NYCC"BPKYZKMCZCZ[G\

FTEKOMP[R"\.)GCHFM’[ONKK[CE’

F\GS’C"YT.DCKFZ[BFEKMGNNFYRG\

INYGMKGQ[KMGNNCGBN\CGTTOICKZG

CC\BI\BT"D[BKRGCKEG,GT"[CZTY"B

C\GS’,GCYGC"[[OEIFPMIHFKSGE

FYXGF"IEZ[G\GGYRKK\GCBKQMBIET"[(.
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B.YZYTDHGNFBKQFRDHNKMGNNFYEK[FGF"FNFYRG\FBOBKRGKMGNNFGXKBFCEKKRKO,

P[GOEBKRGCZ[G\G,GK"BEBKRG[NGM"M.GBVK’FGBPIHKYCYZYTGCBB’NTZTZTNKG

\K’TGEBIZGRKO.GCPIRFIKKOFY’TNFZCKRGKGRFPFK\ZWCS"\BKLKMGNKONFYRG\GMKGQ[BKRC"Z,

GNKMBNPKPZMC’F\K’FBNGEB"MDOCYZYTNY"PBKLKMGNKONFYRG\G,GCS"\NB[KKL\K’FZ"KEDO

BIZFFYRBFNB\CGBNZ[G\FTEKO[CPJNJNKQK[ISZGQM[BKRGCZ[G\G.GK"NEFZCKRGKGRFS"N

CS"\EPYRKCBGEK\BEPFRKBVK’BKRC"ZMP["MFIHG"BGMQ\K’FVRK[NPF,BCNCYZYTBKQN\’MQ

MP["MFZ"KDGVKFEBKQFGEB\GPFRKNBIZKOGBM\KPTPKEFCVRKCTNIGCGGFGKRGDTCTEG\G,GHFNB

[KKLCS"\EBKQCT"IKMGNNDCG\IGCGPFS"\[NCRKFTKZGY"N.)BGK"NEPVZ[EPGINKONDHNQTK’

Z[C"BGPIR"I[OGRINKXIYST"D(.

BPROCZ[C"OBKQP[PT\K’FIHG"BEM\C"GKYRGPKEO"EP[PTCYRKQSGEZ[YGRKOPKEO,GTGE[FZK

M\C[KBPZGEKQGECZKOBKQNKGMG’GBOPKKZKCBGEK\BBK"XMNNNSKNGYHFECBGEK\BSDKGFCQ.

IBK"HYG’PGMZI\EK"NECNB"FY[KBEBKRGCZ[G\GGNBRIK\FYXG\NEKKYP\KPKYZKKMGNNFGXKBG

CEKKRKO.

BPROCPIRFIKKOP\ZWCS"\EPKKZK[IJVGFS"\PKEFDRCGBHFYEK[GT"[[CMF"DPKYZKCZ[G\G.

GBKRKPBEBHBM\KK[ISZGQ[B"KNFGC"EKFKFRVY"P[XZKLNFYRG\CC\BI\GE"N.GT"TCYXGF"I

)YMD([F\PKFTN[K’FZ[C"BE[KKLNFYRG\ECZ[BKRC"ZPFNMFPZGGI\C[G"TEBKQPYRF

M[BRC"Z.GCFD’CZGLJTO[OM’NEIG\ENBR\’C[G"TGZPC"O[BKQKMGNNFYRG\IVW[BKRC"Z

M[KMGNNFGXKBGCEKKRKOKTG["E.GBKRKPBMQGR\’C[K’FZ[C"OESCZMFZ[C"BEPFRKM[BKRC"Z

\KY[K[KXJZLNFYRG\CC\BI\[KMGNNFGXKBGCEKKRKOGFCQ.



CTEKO[HF[NGB"KNFYRG\F.GET\FZP"FEBOFGXKBGNCSGUFDHKNFPFRDHNPFRK

FFYE[GFPMKZFBCNBK"HPGSMO.

C.[G\U[ZGXFNFTKENFTPKEFYZYTCKEICKZGF[G\UPS\NYCYRKQGPTKE,GFJTO

[PGTKNFYRKQNFZCKRGKGRFP[GO[BIZFYRKQKGMNNFGC"EFGKMCZCZ[G\G,NYXGF"I

-ET"KFYRKQKGMNNFGC"EGZ[G\GGYRKK\GCBKQMBIE.GK"PEDONFZ"KXZKLCHFNEKQ

CBKOMBIE.

D.BO[RKFTEKOTNFYZYTRGDTKOCTEG\,NVKFYXGF"IKXJZMGNT[G\YRKQCC\BI\

NFS\NYPHF,EM[B’PYRFTEKKQB"KNFGC"E,BCNNFZ"KKMGNNFYRG\M"BCVR"T.

E.F[G\U[NXGZMGZGXFICKZGNFTKE,NFZ"KNMBG’KMGNNFYRG\INYGMKGQ[TGPEFTE

NFS\NYGKGMNBHNFGC"E,BCNNYXGF"INBKGTKNFYRKQENBKGMNNFGC"ET"KFYRKQ.

BGNOR\’EK"NECMF"DDONYXGF"IKGTKNFYRKQMKGQ[CSGUKGMNNFGXKBGNTXPG,GZY

NDCKFTE[NTGNONBKGXKBGNTXPGCTKRQNEKQCBKOMBIE.

F.YZYTDHGNF[B"KNFGC"ENTXPGZYNBIZKOV[JZTY"BEPFRKFYRB\GGMQPCG’

CYXGF"I,BGNOCIK’FZK"OPCG’EN"PFYRB\GZYCBGVQ[FGBPGIHYCYZYTGCBB’

NTZTZTNKFCTEKO.

$ $ $
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B.FBOFBIZKG\FPGDCN\CICZFCT"PYKKPBMBVG\KYKPVGZ[/C.EKRB

EFNGGBF[NBT"PNVZGT/D.P[MR\BESGZB,FBOFGKBM[TCGERMSKONNB

[TCGEFDGU/E.KSGEFIKNGYCKQPMZNFNGGBF,FGBCFBOBKMB[TCGEFDGU

CTSYFPYI/F.P[MR\BESGZB\IKN\FC[TCGEFDGU,GPMGIFYBKEKQFVZTGQ

BUCT[KK\\PGZFGCEZLPMZ/G.FPNGFPTG\B\FMFQGFNGKNFKG\PVZK[

PINYO/H.YXKX\VKZG\F\ZGPFFGKBMYXKX\PMZFCBFM\GNEFP[TCGEFDGU

NVZGTB\FPTG\FRNYIKO/I.CBOKIHGZCGFMFQPNK\QFVKZG\,K[GCFTRKQ

MCFNGGBFETNPBGNBMFNGGBFCBVG\KYK/J.\RBKENM[KFKGNKPTG\FIHKZFNK

/K.ECZKFZKC"[CEKQFNGGBFCYXKX\ZKCK\P[MKZG\CK\,CBGVQ[BKQFYZQ

R\CT\VZTGQTGNPK\/KB.CKSGEIKGCBDZRJZ,GIKNGYCKQZKCK\YCGTFNZKCK\

P\ZCK\/KC.ZKCK\FRYXX\TGNPK\,\GZ\PYIFBDZRJZYBKCFFQPXEFRJZ

GFQPXEFBDZ/KD.CZKC"[DCKZKCK\P[MKZG\CK\,FEKQINGYCKQBOFPNGGFBG

FNGGFBKROKMGNKONFS\NY/KE.FRG\QP[MGQNK[ZBNICKZGNNGG\TNKGCZKCK\

PDGK,FBOFGKBMFNGGBFC[TCGERMSKODZKEB/JG.CVZJKFIKGCCR\KR\PPGQ

NICZFCT"P

�œØ��

B.ERGFVGSYKOCEKQFNGGBFNICZFCT"P,MDGQF[YTG\CICZG\GMQFVYEG\][FO
FNGGBG\[MSVKOCCRYC\MRKG\ISMGQGMEG’,FBOBKMBCHFBKSGZZKCK\.

GFEKGQ,EBUBKRKPBEBSGZNNGG\CZKCK\PICZG\BNG
1

,P"P[PBPG\ZNFNGG\NFO

P[GO[BKQTNCTNKFICZFBGPIHKYKFPRKG\IKGCBIZKG\BK[K\TNFFNGGBF,BNBZY

CBOK[NICZFRMSKOKMGNFNGGFNDCG\,GCBOR[\EVGRMSKFICZFRVJZGFOPBIZKG\,

GBUBOK[NFORMSKOVZJKKOGMQPTG\[BKRO[KKMKONICZF.

GCBDZG\P[F)KG"EC’D’(RYJCV[KJG\EPG\Z,P[GOEFGKBM[TCGERMSKOCNB

[TCGEFDGUGBK"HFNGGBF.

GFRFFBZKMGCSVZKOCHFCFBOPXKRG[TCGERMSKOCNB[TCGEFDGU,GFCKBG

PVNGD\\FZB[GRKOCEKRBEPRFBKQMBQP[MGQMBQ)YKEG[KQI.(,GTGEFCKBGPEKRB

EF\IKCG\ECZPSGKOCNB[TCGEFDGU)TKKQCYXF"IGCR\KF"PSK’S’GSK’Z"DGC[BZ

PYGPG\(.GBNBEFBP\RZBF,EBUBOBKMB[TCGERMSKOCNB[TCGEFDGU,P"PNB

P[GOHFCBRGN\GZ\FNGGBFGIKGCVZTGQ.EFBTKYZ\GZ\FNGGBFFGB,EBKMBNPPGQ

EPNGGFYKGOT"K\CKT\VZTGQ,GMNENKMBIKGCDCZBG[TCGEFDGUNVZGT,NKMB\GZ\

VZTGQGPPKNBNKMB\GZ\FNGGBF,GBKQNVRKRGBNBVZ[\PTG\YGRG\F\IKCG\GMEG’BL

NB\GZ\FNGGBFGVZTGQZKCK\.

GFKKRGEBF"REBKRKPBEBK"HFNGGBFGVZTGQ,GGEBKEBK"HPTG\P\RFBNBFGKB

MPTG\YGRG\F\IKCG\,BLFBPKF\ENBKFKFCHFBKSGZZKCK\EBK"HFNGGBF.
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1ERYJKRQEBK\NFGCTNKOKEGTKO,GBUBKRKPBEBKQNFOCTNKOKEGTKOP"PBSGZCZKCK\EBGZK\B.
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C.GBNBETEKKQK[NEGQ
2

E[VKZBKMB

IKGCFDGUNVZGT,GEZYCVGTNRYCTFTRKQ

MBVG\KYKPVGZ[EBO[JVFRFZBCE

IGCG,ERMSKFICZFFOMBVG\KYKPVGZ[

NVZTGQFFNGGBF.

GBNBEBK"HRZBF,EFBCBVG\KYK

PVGZ[PXKFNGGFNSNYGCPTG\EBN"M

FGKBHFMPMKZFGNBMVZTGQ,GFMBBKQCKEK

CTNKFICZFNSNYGPFBVG\KYKCMSU,EBKQ

CKEKCTNKFICZFNSNYCMSU[BKRRG

PRMSKFICZFFBVG\KYK.EBUECKSGEG

[VKZSDKNFI[KCEFGKBMFNGGBFGIKGC

VZTGQGZYEFGKBCBVG\KYK,BUM[CKEG

NSNYGZYPMSUPSGKOERMSKFICZF,GMCZ

CHFBK"HMPMKZF.BLP"PPBIZEC[TF

[NBKFKGNICZFPTG\BNBZYRMSKOK[GC

FTRKQMPMKZFGNBMVZTGQ,B"MMCZ

PTKYZBZBGKNEGQENBRYCT\GMQFIGC

MC\CKT\VZTGQGSKNGYFNYKIFGCBVG\KYK,

BNBRYCTFIGCMCEZLPMZGF[D\IE[

\PGZ\FPTG\YPB.

G\GEKTGKQCR\KF"P)[K"CF(GCIGG"E

)YT"EH(EM\CENGGFFPYNYNB\

FBVG\KYKPVGZ[IKKCP[GONGGFGNB

MPHKY[TCGE)EKRBEC"YND:(,GCKBZ

EFKKRGP[GOEBKMBNNGGF[TCGEFDGU

NFTPKEVZTGQ,GBUMESKKOBVG\KYKPVGZ[

P"PFGKBMFTPE\VZTGQPMI[TCGEDGVG,

GNMQCBOYNYNF[TCGEPIGKCFGBP"P

NFTPKEVZTGQPPYGOBIZ.GFMBCICZF

CT"P,BUBOKHKYGCTNKFICZFB\

FRMSKONBKIGKCGP[GONGGF,BNBP[GO

PHKY.EFKKRGEKIGKCGM[GGKFRMSKOC[T\

FFKHY,GNBKIGKCGM[KTGZFFNGGBF

EPTKYZB.GB"MCPFYBKYPQ[TCGE

FDGU,ERKPBEFFNGGBFPIGKC\VZTGQ

GEZYSKKPGCHFBVG\KYKPVGZ[.

GBNBETEKKQKN"TCFBEBKRKPBEFGKB

MPMKZF,GMPTG\YGRG\F\IKCG\ECZ

PSGKO,BHKC[NPBMNVKFRMSKO[VKZ

[KKLNEGQMQ,BLMNVKFPTG\[K[CKEK

FICZFFZKBKQ[KKL\GZ\YRKKQF\IKCG\,

EBKQ[KKL\GZ\YRKKQF\IKCG\PYIPMKZF

PPTG\TNPTG\.GB"MX"TPFGTRKROCDGU

FTSY.
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D.GFRFCTKYZP["MENBPXKRG\GZ\

FNGGBFC[TCGERMSKOCNB[TCGEFDGU

NVZGT,K[[FCKBGCHFPEKRBEDP’REZKO

)ND:(EPXKRG\GZ\FNGGBF[NBT"P

NVZGT,GB"MPXKRG\GZ\FNGGBFBU

M[BKQCF[TCGERMSKO.

GBNBEHFBKRG,EFRFFNGGBFHG[NB

T"PNVZGTBKQTRKRFMYCKT\HPQ[BKRG

PGDCN,EFBFPNGGFB\ICKZGNT[Z[RKO

BKQ[CKTK\P[PJ\G,GBKNGFPNGGFB\

ICKZG[NBT"PNVZGTM\CFZ"P)V"J

P[PKJFGKGCNF"J(E[CKTK\P[PJ\G.

GT"ME[BRKYCKTG\HPQETRKRFEFNGGF

MBKRGIKKCMNNC\GLFHPQ,GP[B"M

FNGGBF[NBT"PNVZGTBKMBCFIKGC

VZTGQ,GZYEFPNGGFYCTT"T\GZ\GK\GZ

GTHKC\F\CKTFCVGTN,GMEKCGBZ.

FRFBUECTSYFFNGGBFYBKFPNGGFTN

FNGGFC\CKT\PPGRKDCL,P"PKSGE

F\CKTFYKKPBPMIENYKI\FFNGGBF

BKRFMVTGN\THKC\FPNGGFB\PPGRG

CKEKFNGGF,BNBFZKFKNYKIFFPIGKC\

VZTGQ.EFKKRGEMRDEFNYKIFK\CTFNGGF

NFTPKEVZTGQ,GFGKBMTKQTSYPYITN

[MRDEPT[FHFKT[FPT[FBIZ
3

.GT"K

\CKT\VZTGQHG,RT[K\R\KR\FPPGQ
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2GMQFBZKLGRJFNFMZKTCPRI\KXIYCMPFPYGPG\.

3GPIP\YKGPG[NTSYPYIHF,FSKYFR\KF"PFR"N)[K"CF(ENGGFFPYNYNB\FBVG\KYKPVGZ[

PIGKCP[GONGGFGNBZYP[GOPHKY,GFKKRGE\GZ\[TCGEFDGUYBKTNFIKGCNFTPKEVZTGQMRDE



MPYKKP\NPNGGFPPGQCZ[G\FNGGF,EBU

EBKQFPPGQPYGKONPNGGFCZ[G\FPPGQ

EKEKF,P"PYBKNGPPGQCZ[G\FPPGQ

ENGGF,GFKKRG\CKT\PPGRKDCL.

GPT\FCYCKT\HPQ,ERYCTCHFEPT[F

FNGGB\FPTG\BKRGR\CTVZTGQC\GL

FHPQ,GFZKFGMRTHCCKEKFNGGF,BHKBNPNK

EBKMBDCGNGYWNHPQHFFZKEBKQFFNGGBF

R\CT\VZTGQ,GMN[BKQFFNGGBFR\CT\

VZTGQBUNKMB\GZ\PPGRKDCL.EMER\CBZ

TKYZ\GZ\PPGRKDCLYBKP[GO[PT[F

FFNGGBFYBKCTSYPYIEMRDEFNYKIF

KIGKCVZTGQ.

GFKKRGFBE\GZ\YCKT\HPQKNVKRQ

)PMG\D:(PYZBE[R\F[PKJFEK[NL

[PKJFBIZ\[FKBMHB\,GFKKRGE\GZ\

YCKT\HPQFGBPTKQ[PKJ\TKYZFIGC

CBK\CKT\FVZTGQ.GMQFKKRGFBER\CBZ

CCZM\[PGBN)YKEG[KQSK’E(EFBZM\HPQ

TRKRFFNGGB\\CKTF.EBIZK[MCZRYCT

HPQCTSYFFNGGBF,[GCBKQ[KKLNYCGT

TGEHPQCTKYZFFNGBF,BNBZY[KKL

NYCGTHPQTNHMG\F\CKTFGNFNGG\FCHF.

EYCKT\FHPQCFNGGBFYPB,YKKPBMRDE

R\KR\FPJCTECTNKO[NBKFKFCMGIG

NIKKCPYIVZTGQTEFHPQFRYCT,EC\GL

FHPQFGKBMBKQIGCP[GOENKMB\CKT\

VZTGQ,GZYPMIFHPQ[BIZFHPQYBK

PTKYZBFPYI[MRDEPT[FFFNGGBF

MPIKKCVZTGQ.GB"MBIZK[MCZRYCT

HPQGKXBGFPTG\NKEKFNGGBF,[GCBKQ

[KKLNYCGTTNDGUFPTG\PYIRGSU

FPBZKLB\FHPQ,EFBFPTG\MCZ

NK\RKKFG.GNMQZY[KKLNYCGTPYITN

MIF\CKTFGFDGCKKRBNKJGNPPGQPZ[G\

FNGGFCVGTN,GNFNGG\B\MIF\CKTFT"K

[KTPGECTSYPYI\CKT\VZTGQTNMI

F\CKTFNBIZHPQ.

GCHFP\CBZ\[KJ\FZ"P)V"GPPNG"N

F"D(ERYJEYXKX\ZKCK\TNFBZM\HPQ

FNGGBF,BKRFBSGZFPEBGZK\B.GCKBZG

CHF,EFZ"PYZBYEZK[]GMCZEZ[GMQ

F\GS’ZK[B"RGYCTGPKE\MNNGVZJGMNN

CYZBHFEBOMSUMG’[EM\CYZB"MSU"

DCKBKSGZBER[LGZKCK\,GMSUFKKRGR\KR\

FPTG\GFTPE\OCFNGGBF,GCFBZM\FHPQ

BKQFFNGGBFYKKPBTGEMNVKFMSUYPB,

BNBMNVKTXOF\CKTF,GFKBNBG[OMSU

TNF.
4

GPT\FPBIZEYCKT\HPQ]PGDCN[
CFNGGBFETNPBYKKPBMTHKC\DGU

FPJCTYPBPNIKKCVZTGQ,GYBKFNGGF

MBKRGIKKCC\GLFHPQ.B"MCFNGGBFT"P

[NBNVZGTTGNPK\,BKRKPBEFGKB

MYCKT\HPQETNPBGZY[BKRGPGDCN,BHK

VYTCHFMNTKYZFIGCPBIZEBKQFIGC
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PT[FNYKI\FFNGGBF,GNMQBUM[[TCGEFRMSKOPGDCNGPSGKOZYNRMSHFP"P[TCGEFDGUNFTPKE

VZTGQMRDENYKI\FFNGGBF,BKQNGDCGNPXETXPG.

GFKKRGRPKCKBGZECZKFDZ"IERYJENIKGCZKCK\SDKBUCNBGVZ[\[MKZG\PJNJNKQGEKQ\[NGO[MZ

[MKZG\,BNBSDKCFBEPYIFFNGGBFPIKKCVZTGQMVKFRYXWGBUCY’CY"M.EPBIZE\CKT\FVZTGQ

KSGEFCTSYPYI,NMQZBGKFYXKX\PYIFVZTGQNIKKCBUKG\ZPM[KTGZFPPGQFRNYICFNGGBF,

GEG"Y.

4GCHFK[NCBZTRKQPGY[F,EFRFYKK"NEFBZM\HPQBKRFXZKMFYRKKQ,GPBKELYK"NRPKEYKXGZFHPQ

BKRGXZKLYRKKQ.GNMBG’PP"RBOFNGGFRI[CMBKRGIKKCC\GLFHPQ,GENMQPFRKPIKNFNFBZKLB\

VJGZG,B"MP"JYKXGZFHPQBKRGXZKLYRKKQFNBCHFFGBMRT[FPVJGZNIKKCGCTKYRKKQ.GNP["METRKQ

YCKT\HPQCDGUFFNGGBFYKKPBMING\VJGZPTKYZ\CKT\PYITNNYKI\PJCTGEPNGGFFCTNKO,

GPBKELYBKHPQFIGC[NBIZHPQFVJGZMPYKKOPYIMNVKFPJCTYPBGMPTPKEGMR\CTVZTGQ,BHK

P[GOHFFQFBZM\FHPQGFQYKXGZFHPQBKROXZKMKOYRKKQ.EFBZM\FHPQP\YCN\T"K\VKS\FPJCT

YPBCVJGZP\CKT\VZTGQ,EMN[NBR[NOFHPQFRYCTPTKYZBP\YCN\FBZM\FHPQC\ZBRI[CHPQ

FVJGZMPT[FYRKKQTNFHPQFP\GGSU.GPBKELYKXGZFHPQYBKMP\YCNT"KHPQFIKGC[BIZKHPQ

FVJGZYPB,ECGFPJCTYBKMPIKKCVZTGQ,G\GVSFGBCYKXGZFHPQMCPT[FYRKKQ.



PIKKCVZTGQGPPKNBNKMB\GZ\PPGRKDCL.

BNBT"METSYFNGGBF[NBT"PNVZGT

TRKRG[CKSGEGTXOFIGCR\CTVZTGQ,GBKQ

R\KR\FPJCTYKKPBMRTHC\T"KFPNGGF

\I\KEKFNGGFBNB[VKZR\CTFNGGF

VZTGQMRDENYKI\FPJCT,CBGVQ[K[

NPNGGFBXNFNGGF\GZ\PPGRKDCL.GZY

EFPNGGFYCTT"TNTHGCB\\CKT\

FDGCKKRB,GMVKK\FNGGFNF[KCB\PPGRG

EPNGGFMC\IKNF,[KFKFFGBYBKCZ[G\G

GNBCZ[G\FNGGF.GTHKCFHGBKRFYKKPB

MNVKDGUFPPGQEYBKCFNGGBF,BNBZY

MNVKFDGCKKRB.

GMKGQ[MQ[VKZR[PJ\FNGGBFHG

C[CKTK\,[FZKYZKRQCFNBKDG[PXE

TXOFBEFPJCTYPBFRNYICFNGGBF

YBKCPYI\CKT\VZTGQ,NTRKQETNKEG

BKMBNPNGGFPPGQCZ[G\FNGGF.GMQ

EFNGGFDGVG[VKZPIGKCNVZGTNXB\KEK

[PKO,MKGQEFPNGGFZYTHCB\MI

FDGCKKRBGNBB\DGUFIGC,GB"MYKGPG

[NFPPGQCZ[G\FNGGFFGKB[NBMEKQ.

GMQPFRK\VKSFP[GOHF,[FZKC\VKSF

BKRGCBCMIDGCKKRBBNBCMI\VKS\TXO

PPGRGEYBKNGCZ[G\FNGGF.

GM"HPCGBZNFEKBCMS"P)V"JF"J(

GH"N"GM\CFZ"KYGZYGSH"NR"NJTO

FECZ[BT"V[BKRGKMGNNRDG[BG\GMKGQ

[FIGCPGJNTNKGGFGBIKKCNVZGTCMN

T\NXB\KEK[PKODOBOK\VGSFPNGF

P[NFNGFKMGNNKYIBG\GCIGCGYZKRQCKF

NBKDG[GNBEPKNYGCTHPQ[BKQTNKG[GO

IKGCC\GLFHPQ",TM"N.GM"FCZKJC"B

)M\GCG\YI.(GH"N"[NGFT"P[NB

NVZGT,VKZ[Z["KH"N[NBNVZGTTE

[KZXFGNBKGMNFRG[FNNIXG,GKVFMKGGQ

EBK[NBNVZGTMNNBKQMBQIGC",TM"N.

FPGZOPMNFBPGZ,ECEKRBEFNGGBF

[NBT"PNVZGTNBPXKRG\GZ\FNGGBF

CNB[TCGEFDGU,BNBBEZCFMNTKYZ

YKGPF[NFNGGBFHGG[BKQFKBMP\RF

DZKEB,FGKBPMI[TCGEFDGUNVZGT.GZY

BGVRKFDGCKKRBFO[RYCTGT"KFPNGGF

[NBT"PNFVZT.
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E.GFRFK[[FCKBGEPXKRG\GZ\

FNGGBFC[TCGERMSKOCNB[TCGEFDGU

PFBEP[MR\BESGZB,EFPNGGFNBPXK

NFS\NYPFP[MR\BGBKRGKMGNN\CGT

VZTGQNTGNOGBUFNGGFBKRGKMGNNSNYG

CPTG\]CB\ZBENBPSNYK[,GCPK[NO

[RKQ\KVGYBZTBEBCNBMSU.G[VKZFGKB

CHF\GZ\FNGGBF,NTRKQEBSGZNNGGF

NYCNBIZKG\EBOK[JVRFRFZKDCFP[BZ

RMSKO,GBUECMFB"DCPYEKO[MZ[MKZG\

TNYZYTPG\ZNYCNBIZKG\.GCKBZ

FIGG"E)SG"SYT"E(EFIKNGYFGB,

ECP[MR\BYKKPBFNGGBF,P[GOEBO

KHKYFNGGFB\F[TCGEKIGKCNVZGT

P[BZRMSKG.

GTGERZBFEYKKPBFNGGBFNTRKQ

ECIMKZKERZ[BKCYXKXFEF\RGP\IKNF

FGKBCHFBKSGZPEBGZK\B,GMEFSKY

FZKC"[)SK’["F(,GBKRKPBEBK"HTSY

FNGGBFBNBPYIPMKZF,GGEBKENBKT[F

PMIFIMKZKERZ[BK\GZ\FNGGBF.GZYBK

RKPBEFGKBFNGGBFGZYEYKKPBCEZLPMZ

PMIFP[MR\B,CHFFGBEPMIFTZP\

FIMKZKERZ[BKBHNNGEZLFPMZ.EDCK

FTZPFEF\RGP\IKNFK[NKHKNC\Z\MNK\

FIKGCGNBC\ZSKC\FIKGC,GNMQFTKYZ

YBKM\RBKBMKN\VKZG\GNBM\RBK

P[MR\BMPMZ.GPT\FMKGQEFGKBCHF

\GZ\FNGGBFBUENBPXKNSNYCPTG\,

B"MPXKRGFNGGBFCNBBIZKG\FDGU.

GFRFBUEGGEBKECTNPBCTSYR\KR\

PTG\MRDEIVWKEGTB[ZBV[ZNEGRGPIE

MFNGGBFGPBKELMPMKZF,NBSDKNFMZKT

EFGKBMFNGGBFZYP[GOECBOKHKYFNGGF

B\F[TCGEKIGKCBUP[BZRMSKG.

EBEZCFPFKM"\CBP\EKIGKCP[BZ

RMSKG,GNBRKPBEFGKBMPMKZFGNBKIGKC
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BNBMPHKYBGMDHNQ.G\GEB"MBU

CBVG\KYKPVGZ[RKPBEBKQFNGGFKMGN

NSNYGCPTG\,GP"PBK"HPMKZF,P[GO

ECBOKHKYFNGGFB\FBVG\KYKKIGKC

P[BZRMSKGGENFMKFGKBMFNGGBF.

GT"MEFKKRGP[GOEK[NKHKNC\ZTKYZ

FTSY,GMNEYKKPBR\KR\FPTG\MRDEIVW

KEGT,P[GOHFFGKBMPMKZFGMF[D\

\PGZFGNBMFNGGBFG\CKT\VZTGQ.

GCP[MR\BESGZBFJTOECBP\FGKB

MFNGGBFGNBMPMKZFG[MKZG\,FGKB

P[GOP["MFIGG"EDGVKFEPMKGQEBO

KHKYFNGGFB\FP[MR\BKIGKCP[BZ

RMSKG,NFMKK[NEGQEBMKN\FVKZG\ETE

FHPQFRYCTE\XBFP[MR\BCNBPTG\,

YKKPBMRMKK\BGMVZTGQTKYZFIGC.

BLFBPKF\NMBG’EPXKRGFNGGBF

C[TCGERMSKOCNB[TCGEFDGU,[FZK

F\CKTFNBYKKPBTNPTG\GNBPXKFNGGF

NSNYGCPTG\EFOTKYZ[TCGEFDGU

NVZGTB\PF[NYI,EPJCTFNGGFGPJCT

KYCN)Z["KC"PPE:(,BNBSDKC[TCGE

RMSKONYCGTEBKMBVZTGQNFPPGQFRK\Q

CFNGGBF.GB"MF"RCICZFCT"PBU

ENKMB[TCGEFDGU,BLP"PP[GOEFGKB

EZLFNGGBFGNBEZLPMZ][FZKTKYZ

YEKP\F\CKTFYKKPBTNPTG\[K[CKEK

FICZF,GNBTNFRMSKO[,B"MRKPBESDK

C[TCGEFRMSKODZKEBCMEKNYCGT\GZ\

FNGGBFG\CKT\VZTGQGPPGRKDCL.
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F.GBNBECBP\BKQNEPG\NEKRB

EP[MR\BESGZB,GEBKQFTRKRKO[GGKO

MNN.EFRFP[MR\BESGZBBUE\GZ\

FNGGBFTNF,GENBG\GZ\TSYPYIPMKZF

YBKTNF.BLP"PMCZPXKRG\GZ\PYI

IKGCVZTGQCFNGGBFEZLPMZ,GMER\CBZ

CECZKFIGG"E)SK’YS"B(DCKFNGGB\

YZYTCYZYT,EP[GO[BKQ[GP\FYZYTG\

KEGTF,NFMKBKQNBSGZCHFZKCK\MKGQ

EFGKBIKGCVZTGQEZLPMZ,GENBG[OYZQ

G\GSV\[KKLCHF.

EFRFR\CBZEKSGETRKQFNGGBFFGB

EFPTG\FRK\RKOPPNGGFNNGGFNBRK\RG

CBGVQ[RTHCGFOPKEKFPNGGFENKEK

FNGGF,BNBRK\RGCBGVQ[PIHKYCFO

FPNGGFBUMEYKKPGCFNGGBFCKEKFNGGF.

EPBIZERK\RGFPTG\ZYCTSYPYITN

[MRDENYKI\FPTG\KIGKCFNGGFNFKG\

RVZTC\VKS\FPNGGFPZ[G\G,NFMKBKQ

FPTG\YPBMRTHCKOPKEKFPNGGF,GNMQ

YBKNPNGGF\GZ\\CKT\PPGRKDCLPZ[G\

FNGGF.

GPT\FCEGM\BEP[MR\BEYBKNPNGGF

YRKKQC\VKS\GCF,BHKBU[\GMQFYRKKQ

BKRGMCTNG\CZ[G\G,BNBMCTNG\CZ[G\

FNGGF,BLP"PPMIFYKKPGFPTG\YPB

MPYGKPKOCPYI\CKT\VZTGQMNVKYZYT

HGEP[MR\B.

EFKKRGEBKQMBQPYIPMKZFC\GZ\

JCTBGVKZB,MNGPZERI[KC[K[NCTNKO

EKQPJCTCZ[G\FPYCNNTRKQEFPJCT

PYKKOTXPGC\VKS\VKZG\,GEKT[FFGB

MFJCTBFP[NOVKZG\BNG.EHFGYBKZY

CEGM\BERYCTFTRKQCN[GQPMKZF,ECHF

RI[CECKSGEGFPTG\MRNYIKOPZ[G\

FCTNKOGEPT\F\IKN\YKGPONCTNKOFGB

PZ[G\FPYCN,EEKQFGBEKT[GFOMJCTB

P[NOVKZG\CZ[G\FPYCN,GEBONB

KYKKONGVKZG\CFHPQFRYCT,CHFDGVB

KI[CGFPTG\MRDHNKOPKEKFCTNKO

PNPVZT.EFKKRGEFBEP\IKNFNBRI[CG

MRDHNKOCNYKI\OPZ[G\FCTNKO,FGKBHF

T"KER[\RFEKRONFKG\MPPGQNCTNKO

PZ[G\FPYCN.GMKGQE\IKN\EKQFPPGQ

\NGKCFBEKT[FFPJCTMJCTB\GVS

VKZG\,B"MCBOBKQFTRKQTGPENFKG\

PYGKOCVGTNP[GO[BKQFPYCNTGPE

NYKKPOMJCTB\GVSVKZG\,FZKENBSDK

CFBEP"PCTXPG\GFPYCNIKKCNYKKPO

CVKZG\,EFBMN\IKN\FPPGQFGBCFB
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EFPJCT\GVSVKZG\CVGTN,GNMQRT[F

FECZMDHNNPVZT,GMNYKI\ISZGQ.

GP[B"MCFNGGBF,ETSYPYIIKGC

FVZTGQYBKTN[FPJCTYPBNBKFKF

RNYIBNBT"KEMRDEDGUFNYKIFKIGKC

FNGGFGK[\TCEDGVGNSNYNYKI\GGNYKKO

B\FPPGQYPBNCTNKO,T"KTXOFBEMRDE

FNYKIFKYGOFPNGGFTNZ[G\GGKVZT

FKPRG.GMKGQEPMI[TCGEFDGUNVZGTINF

FFDCNFTNDGUFNYKIF,B"MBUCBO

FVZTGQRYCTPECZ[BKRGMYKGODGUTXPG\

PKQFPJCTYPB,BNBM\PGZ\G.P"PT"K

TXOIKGCFPYI,RI[CEYBKFPJCTYPB

MPYGKOCZ[G\FPNGGF,[FZKDGVG[N

FNGFRT[FP[GTCENPNGFPMIYKP\GHG.

GMKGQ[MQ,BUBOBKQFNGGFVGZTCFHPQ

FRYCT,P"PNBRT[GFPTG\MRDHNKO

NPVZT,EFBPTKYZBFKFYKGPOYBKT"K

EKQ[TCGEDGVG[NNGGF,GNBT"KYKP\G

[NCTNKONF[KDPPGQIE[PZ[G\

FPYCN,G[TCGEFDGU[VKZYBKMC\IKNF

BUM[BKQFNGGFVGZTGBUBOBKQCET\G

NVZGT.
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G.GCINGYFHGCKQPMZNFNGGBF,[VKZ

YKKPBP[MR\BESGZBMTSYFNGGBFGNB

MTSYPMZ.EFKKRGEFGKBMCEZLPMZNTRKQ

EBKQMBQVZTGQDGUFECZ,BNBF[D\

\PGZ\G,BLHFGC\GZ\VZTGQGNBC\GZ\

JCTBGVKZB.GFKKRGECKSGEG[VKZBKMB

[TCGEFDGUTNFNGGFNSNYNYKI\G,CTRKQ

HFEKT[FDGVGP[GTCENYKGOPPGRG[N

PNGGF[NB\FKFNYKI\GMPISZ\G

GMPGXKB\GPZ[G\FPNGGF.GZYEBEZCF

PHMG\G[NFPNGGFNYCGT[FNYKIFYPB

BKRFZYM\NGKFC[TCGEFDGUNVZGT,BNB

YKKPBFKBCVGTNMPYGKP\PNYKI\FNGGF,

T"KEMRDEF\GVSFPNGGFCP[MR\BMYKGO

VZTGQT"KF[D\ECZIE[,GFKKRGVZTGQ

CEZLPMZ.EEKQFVZTGQPDCKNB\FNYKIF

[NB\FKFMRTHC\CKEKFNGGF,GBKNGDGU

FF[DFFGKBMCEZLPMZ,GBGNOFBPKF\

EFF[DFFKBMYKGODGUFPTG\YPB

PNFKG\RNYIKOGRISZKO,GFKKRG\GZ\

FNGGBF.

GBNBEP"PR\Y[FFIGG"E,ECDGGRB

[BKQFNGGFKMGNNSNYB\FPNGGF,GNBIZ

HPQ\KVGYBZTBEBCNBPTG\,B"MCPF

YKKPBFFNGGBFMPYGKP\NPNGGFFCTNKO

T"K\VKS\FP[MR\B,FNBBKQMBQBNB

YKGOF[D\ECZIE[,GBKQFPTG\MYKKPKO

TGENCTNKONTGNO,GB"MTKYZFPYIYBK

MJCTBG\PGZF,GFKKRGMPYI[TKYZGF[D\

FECZFIE[,GNBMYKGOFPTG\YPB.

GCHF\KZWEPBIZECBOKYNYNFNGGF

B\FP[MR\BK[GCFIGCMEPTKYZBNFKG\

R\CTVZTGQ,NFMKK[NFI[KCB\BMKN\

FVKZG\MVZTGQGYKGODGUFPTG\YPBCPF

[BKRO\GCTKOVZTGQBNBP[EFHGGNB

PECZBIZCBOKYNYNFNGGFB\\VKS\

FP[MR\B.GFKKRGEEKQFPTG\YPBN\VGS

CP[MR\B[NBZYC\GZ\SKNGYNYKI\

FFNGBFPNISZB\FCTNKO,GFKKRGEKQ

[TCGEFDGU.BNBKCGBGFPTG\YPBGKYKPG

TXPOCVGTNPBMKN\FVKZG\,MKFKMK[NB

K\CTGB\VZTGROPECZBIZ.

GTVKM"HBKQNEPG\P[MR\BESGZB,

E\IKN\FP[GO[TCGEFDGU,NTSY

FNGGBFNICZFCT"P,[BKQ[KKLCF

[TCGEFDGUMNN,GB"MBKQNVRKRGBNB

F[D\ECZIE[,GNMBG’FKKRGPYIEJCTB

GVKZBBGMPTG\YGRG\F\IKCG\,GNB

MIKGCVZTGQ.
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H.DKJKQN.\"ZFPNGFPTG\B\FMFQ

GB\FNGKGB\FTRKNFKG\PVZK[TNKFQ

PINYQ,PVZK[TNKFQCIHY\[FQYKKPKQ,

GVGSYTPFQM[TZFHGN,GBKQCGP[GO

37

ø������Ø�
�)ł
(	�




ZCK\,GBKQ[CKTK\P[PJ\G,GBOCBNIHGZ

BKRGIGHZ.R\KKB[GFCTNKOBKQPVZK[

TNKFO,NVK[BKQPVZK[KQTNFBCGE.BPZ

PZVGSYTPFOM[TZFHGN,V[KJBFBYB

P[PTNQBUTNVK[NBVSY,MPK[VSY

EPK.GBKQCGP[GOZCK\,PBKJTPBMKGQ

EMKNK\NKFNBKFKCNKF,MKBK\NKFRPK

BKQCGP[GOZCK\.GBKQ[CKTK\P[PJ\G,

ENBYZKRBCKFNBKDG[.GBOCBNIHGZ

BKRGIGHZ.BPZZCVVBNB[RGBNBCTN

FCK\CMFQ,BCNMFQCCTNFCK\,BOCB

NIHGZIGHZ,E\RQR\QNGPTG\GNBP[L

FKPRGVKZG\KMGNNIHGZCG.T"M.

GFRFK[[RYJGCCKBGZECZKFDP’

EFJTOEBK"HZKCK\EMKGQEMKNK\NKF

NBKFKCMKBK\CKFRPKBKQCGP[GO

ZKCK\,EFMGGRFEFGKBM[TCGERMSKOCNB

[TCGEFDGUGP[GOHFBKQNBSGZP[GO

ZKCK\.
5

GBNBEHFBKRG,EFRFKTG"[CZPC"Q

ERYJECKSGEGFGKBMBVG\KYKPVGZ[EBO

R[\EVGFVKZG\BCEGPTG\KG,GP[GOHFK[

NEGQEFGKBR\KR\FPTG\MYRKK\VKZG\EPF

[[EKTG[FPMGZNLGPF[TKHKIGNCG\

PMGZNL,EBKQNBSGZP[GOZKCK\MPCGBZ

CDP’)SE.(.GBGNOP"PTXOFTSYBKRG

P[GOPYIPMKZF,ERKPBEP[GOEPTG\

BKROYGRG\KGMNNIHGZCGEGPKBEFMFQ

KMGNNIHGZCG,BNBCBP\EFGKBMFNGGBF

GCBVG\KYKPVGZ[,GP"PBKQCHFZKCK\.

GPBKELBUBK"HZYMBVG\KYKPVGZ[,EFB

NZGCFZB[GRKO[CKTK\P[PJ\BVG\KYK

PVGZ[,GBKNGFMBBK\BCDP’EBKQ[CKTK\

P[PJ\G,GX"TCM"H.
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I.GFCKBGZRZBF,EFRFVKZG\BNG

FRYXXKOCKSGEGBKQNEGROMP[MR\B,EFB

BKQF[EF\I"KNFIHKYCFMP[MR\B

FPYKKP\B\FIGC,T"KEMIF[NFYZYT

PXPI\FVKZG\[NGFKBNTRKQBMKN\

FVKZG\.GBNBEPBKELBU[BRKBVG\KYK

EVKZG\BNGPBVG\KYKETNPB,EFMBBKQ

FVKZG\FRYXXKOPIGSZKO[GPBGDGCKKRB,

MKGQERYCTGFONVKPEFCKQKTNGGCKQKZEG.

GFRFPBKELDKSBBUNBEPKHFNTSY

PYIEPF[[EKTG[FPMGZNL,EF\O

ERT[FFTRKQCN[GQPMKZF,GE\IKN\EKQ

FPTG\YBKCFBEKFKFEKROMJCTB\GVS

VKZG\CZ[G\FYGRF,GENKMB[TCGEFDGU

MNNNSVYVKZG\.GNMQBUMEFGKBECZ

[NBCBNTGNO,P"PCKSGEGRYCTGFPTG\

MJCTB\GVSVKZG\CZ[G\FPYCN.

GP[B"MFMBERYCTFTRKQCN[GQ

FNGGBF,GC[TCGEFDGUNSNYB\NYKI\

FFNGGBFPNFKG\NYKIFFPISZ\,BHKFB

ERYCTGFPTG\C\CKT\PF[[ELTG[F
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5GKTGKQCZEC"H)[G"\B’\X"H,FGCBCV\"[YT"HD(FCKBPFMV\GZGVZIEFGMKIPDP’HGEFNGGBF

C[TCGERMSKOCNB[TCGEFDGUBKQCFBKSGZZKCK\.GFZEC"HDGVKFF[GGFNEKRGEFZKC"[)FGCB

C[G"TSK’YT"DKI(DCKFNGGB\EKRZHFCTNYCN\BIZKG\FSVKRFG[K\QNGC[GCFME’EKRZKO,EBSGZ.

GRYJFZEC"HEFEKGQCHFFGBEFGKBMFNGGBFCNBYCN\BIZKG\FDGU.GNEKRBRYJESGDKBEFPNGGF

PTG\MG’,PKKZKCPYIVSKYF.

GFRFCTKYZEKRGEFZKC"[FR"NGCP["MEZ"IBGDZHGHKYKCNPTG\[MKZG\BUTN[TF[FGXKBF[GMZ

B\FPTG\,GP[GOENBYKCNBNBBIZKG\TNRMSKO[K[ROC[T\FFGXBFGCBOKTRKGNBKFKGCKEG

RMSKOKVJZBUC[TF[KYRF[GCRMSKOGKT[KZ.RZBFNCBZT"VECZKFIGG"E)YT"DSYM"HGCKG\ZCSK’

YT"HSY"J(EBKQFTRKQEFGKBMBIZKG\RMSKOCNB[TCGEFDGU,BNBFTRKQFGBEFGKBCTKSYB,GMPCGBZ

CFDZ"B)[OYT"DSYN"F,GT"TCSK’YS"H,YT"HSY"GGSYM"FERYJEZ"IPKKZKCTKSYB(.ET"KERYJ

N[GQ[MKZG\,GMQENBYKCNBIZKG\BNBTNRMSKO[K[ROC[T\FFGXBF,CFMKFGKBHFMTKSYBB[Z

PG\ZBUN[NOTNKF[MZPMKSG[NFP\TSYGNBZYMZGGIBPKRKFGCKF.GCCKBGZFECZKOKTGKQCBZKMG\

CSVZKFGQZCSK’M"JTRUC’BG\C’,G[OCFTZF.



PSGZNK,FGKBHFM\GNEFP[TCGEFDGU.

ET"KEPYCNFPTG\PIGKCNSNYPNYKI\O

\GZ\ISZGQ,TK"HDGVBRT[KOFPTG\

M\GVSKVKZG\CZ[G\GCBOKCGBG.ECTNPB

NBSDKNHFBNBCPYITSYVSKYF,EFGKB

C[TCGEFDGUTNFDCZBFPGMZNYKKOB\

FPTG\M\GVSKFVKZG\[KSVYFPGMZ

NYKGOFPTG\.GBKNGFMBEKQFPTG\

M\GVSKVKZG\BUM[BKROCTSYVSKYF,

GEBONBKCGBGFVKZG\KVSKEFPTG\,FGKB

HFM\GNEFP[TCGEFDGUNYKKOB\FPTG\

PKEKNYKI\ISZGQFNGGBF.

GCTSYHF,RI[CEMNVKCTNFPTG\FGG

FPTG\MCFNGGBF,GBKRGKMGNNIHGZCG

PYXKX\EZLPMZHG,GBUEPTG\BKROYGRG\

GECTNPBPXKNIHGZCG.GPBKELPYCN

FPTG\KMGNNIHGZCG,P[GOEM\GNEF

P[TCGEFDGUYKKPGFPTG\MCPYIPMKZF

EPF[[EKTG[FGMPTG\YGRG\.
6

GFTKYZ,E[KKL[PMI[TCGEFDGU

NYKKOB\FPTG\YPBCPYIIKGCVZTGQ

PKEKNYKI\FNGGBF,KT[GFPTG\

MPYGKPKONCTNKOP\I\KEKFPYCNCFB

EKTPEGCEZLPMZ.GCTNPBPXKRGMQCDGGRB

EP[MR\B,GBNBEF\OFGKBPMIFYRKKQ

EBKMBNPNGFCDGUFP[MR\B,GBKNGFMB

FGKBBUCNBYRKKQ,MKGQEYBKFTSYTN

VKZG\[CBOKCGBGNBKFKG\NGKOC[GPB

GFTZMFGPT[FDGCKKRBPZ[G\PYCN

FPTG\,GNMQ[VKZ[KKLNEGROMVKZG\

B[ZCFOK\YKKPGFPTG\YPBCEZLPMZ

\I\FKG\ORNYIKOCFNGGBFFPISZ\.

GT"TCHFCP[R"\CFTZF25CTRKRB

EYXKX\IKJKQCEGIQCN[GQFNGGBF.
7
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J.GFRFPCGBZCDP’)[ON:(GCZPC"Q,

ECP\FMFQGFRKINKGZ[KGYZYT,EKQFGB

EBOIGHZKQCFOFKGZ[KO[NBNK\Q

FVKZG\\ZGPFCIGCO,FZKFOPIGKCKO
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6GFRFPFBEPXKRGCDP’ECBOR\KB[FK[ZBNPVKZG\FMFQ,E[GCNBKHMFCVKZG\BUNM[KCGBG,GCKBZG

FBIZGRKO)KTGKQCYXF"IYS"DB’E"FGMQ,GT"TCPIR"BHMKFPFVYZSK’H’(EFGBP[GOEFGKBMKBG[

CIGCCBGVQEZBGKFKBG[NIGN,["PEBKQFTSYMPYIVSKYFTNVKZG\,BNBMBVG\KYKGP[MR\B

GMP[R"\.EFBCPYIVSKYFTNVKZG\GGEBKNBPFRKKBG[NFVYKTFPYI.GBNBECTKYZFBEPFRKKBG[

CIGCHF,RZBFEBKRKPBECTNPBNBPFRKKBG[CIGCGZYFMBPFRK,FKKRGJTPBP[GOEFGKBMP[MR\B

ESGZBEFIGCDGVG\NGKCF\YKPG\FVKZG\GFKBG[FGBPFVKZG\GNBPFIGCGZYCPPKNBFGBEPMI

FKBG[PFVKZG\BKQTGEYKGONIGC.GFRFCBG"[)V"GPPMKZFFK"C(ERYJEFJTOEPFRKKBG[CIGCHF

FGBP[GOEFGKBFMBIGCE[TCGERMSKOCNB[TCGEFDGU,BPRONECZKRGMBPGZHFBKRGGMPCGBZ

CZPC"QFR"N.

7GFRFKTGKQCIGG"E)YS"DE(GH"N"GPF[FCKBFJ"HC[OFCF"DEBSGZNNGG\GNF\RG\BONB\[NONK

TEHPQVKZTGQ[\\QNKVKZG\M[TZ[NTM[KGEBSGZMG’,PKKZK[BPZBONB\[NONKCRKSQ\\QNKMN

F[RFM[TZ[NTM[KG,EBHMKGQ[FVSKYFP\IKNBIZ[RT[FFNGBFBSGZ.BCNM[BGPZBONB\[NO

NKNHPQVNGRK\\QNK\KMUVKZG\M[TZ[NTM[KGPG\Z,EBVKNGCFNGKFGPRFGBPZBONB\\QNKNHPQ

VNGRK\\QNKPB\KKOPG\ZM[RG\QNGVKZG\,MPCGBZCSKPQYT"HSTKUK"E]CFDF[MKGQEMNFIKGCRDPZ
C[TFBI\,GFMBRPKEMGG\KF",TM"N.GPCGBZEPXKRGTSY[TRKRGFGBBGMFNGGBFGIKGCVZTGQBG

MPMKZF,GCBGVQ[FFNGGBFTXPFPIKKC\B\ING\FPMKZFMKFKMK[NBKFKFVZTGRFRISZ.EMN[FDKT

FHPQGNBRVZTF,YBKISZGQFVZTGQMPIKKCB\SKNGYTKYZFFNGGBF,T"KFTPE\FCTSYPMZGF[D\

ECZIE[.GBNBEP"PBKMBCHF\GZ\ZKCK\PEZCRQ,PBIZEFFNGGBFYPBFKBB[ZIKKCFB\ING\

FPMZGCHGN.GEG"YCIKEG[FECZKO,ERFKECTNPBMCZPXKRGDCKYXKX\YRSMDGGRBEFNGFGTN[EFG

GBPZNGBOBKB\FRG\QNKPMBQGTE[N[[RKOMG’,B[ZPMIYXKX\FYRSRYCTFMNMCEZLPMZGBKQ

P\YKKOCVGTNVZTGQMNN,GMPCGBZMQCECZKRG)SVZFGQZCSK’M"B(.GTGEK[NEGQMQDCKNM[\ZXF

NPMZFNB\PMZRFBNBNKC[GGKF,EBUCHFPTG\FPMZFGGPTG\FFNGGBFGBKQMBQVZTGQMNN,

GMPCGBZMQCIGG"ECMPFPYGPG\.P"PF\OZYFGKBMCEZLPMZ,GNBMPYIPMKZFDPGZFMDGGRBEFMB

ERYCT\GZ\PYIVSKYFPMIFFNGGBF.



NVZGTP[BZRMSKO[BKROFVKZG\

FRYXXKO.GFKKRGEMEFRKINFOYZYTECHF

FOPIGKCKONVZGTIGCBCKFO,BHKPFRK

IHZ\OPVKZG\BNGGP"PNBP[GOHFVYT

IGCG[NFPNGGFBNBDGCFP[BZRMSKO.

GX"TEFNBIHZ\OFGBPEKQPGMZFIGHZ

CGPVKZG\FRYRKOCYRKKQPTG\[FVYKTG

IH"N,GB"MENPFMBYRKKQFVKZG\GFEZKRQ

CPPKNBNFBEBCKFQFNGGFT[FB\

FVKZG\BVG\KYKPVGZ[NVZTGQFIGC,

GB"MP"JKDCFFPNGGFP[BZRMSKO.

GB[ZRZBFEPCGBZCHF,EMCZP\IKNF

K[NEGQEBKQMBQ\GZ\BVG\KYKETNPB,

EFBBKQFDGCKKRBPIGSZ\[GPBGFTZMF,

GB"MTNPFKIGN\GZ\BVG\KYKGMCZ

P\IKNFFGKBMCEZLPMZ.GNMQBUE\IKN\

FTSYPVZ[\FNGGBF,P"PMNENBKIGN

FTRKQGKYGKOCVGTNMCEZLPMZ,KVYT

CFMZI\GZ\BVG\KYK,GK[GCFTRKQCNB

YXKX\MNNGDGCFPMNRMSKGGMFNGGBFNVK

PEFCTNPB.

GM"HBKRG[KKLFMBDCKFNGGBFNICZF

CT"P,ENKMBYXKXFTNFRMSKO[NB

C\GZ\BVG\KYKBNBC\GZ\EZLPMZ

DPGZ.EPNCEPFEPMIEPXKNSNYG

CPTG\FICZF,FZKEBKQFPYIYBKTN

FRMSKOCKKIGE.EBUECBOKMNGPTG\

FICZF,NBKGMNGNSNYGPFRMSKO,BLP"P

NBP[GOHFKTPE[TCGEFDGUGKYCTB\

EKQFPTG\YPBMPYGKPKOCFIHY\[EFHG,

EFBPXEF[TCGE[VKZPXKNSNYGCPTG\.

BNBBUCN"HTXOFBEPXEFRMSKOCTKRQ

[GPBGFTZMF,GNBKJGNB\FRMSKOBNB

M[GGKPPGQFFNGGBF,FZKEP[GOHFBKQ

[KKLNEGQCHF\GZ\PMZBNBZY\GZ\

BVG\KYK.GMKGQ[MQ,[VKZK"NENBPXKRG

\GZ\FNGGBF[BKQCF[TCGEFDGU,GEZY

[TCGERMSKOYBKCF,EFBBKQ[KKL\GZ\

VZTGQBNBMEBKMB[TCGEFDGUNSNYB\

TXOFFNGGBF,GMNCHFRI[C\FFNGGBF

MYKKPBMEKQTNZ[G\FPNGGF,G\GBKRFC\

VZTGQ.
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K.GFRFPFBEPXKRGDCK\RBFENM[KFKG

NKPTG\FIHKZFNK)SF:(,ECBRGCHFNEKRB

EXEBIECZKCK\GENZCRQBSGZMZKCK\

YXGXF.GNMBG’FBF\ONKMB[TCGEFDGU

NSNYB\FFNGGBF,EFBCTGE[NBFCKB

PTG\GFIHKZFPYINBFKFFGBPIGKC

NVZGTGNSNYB\FFNGGBF,GP"PBK\B

F\OEFGKBCHFBKSGZZKCK\YXGXF.

BPRORZBFEBK"HFGMIFMNN,EDCK

\RBKENM[KFKGNKPTG\,FJTOENKMBIKGC

FDGUNVZGTBKRGP[GOETKYZFFNGGBF

BKRFC\VZTGQ,MNGPZEFMSUYPBRTHC

GEZY\GZ\\[NGPKQG\PGZF[KKMBCKF.

BNBBEZCFFJTOEBKQFMSUR\CTVZTGQ

FGBP[GOEYBKFGBMJCTBFP[NOG\GVS

VKZK,EFPJCTYPBPIHKYCYZYTFRYRK\

TCGZFP[NO.GNMQFGBEBKQMBQ\CKT\

VZTGQ,GNBP[GOEFMSUYPBRTHCPNFKG\

PYGKONCTNKG.

EBU[CBOKCKBPTG\GKIHKZFPYIFZK

EVYTFPYIPNPVZTPP[,GNBM\RBK

ETNPBEVYTFPYIZYPMBQGNFCB

GNPVZT.P"PFMNNCHFFGBET"KTXO

MGIG[NPKPCTNKFPYINCJNB\FPYI

GNFTPKEB\FPIGKCG\TNYKGOFPTG\YPB

CVZTGQ,\I\YKGOFPYITNF[D\IVW

C\ZBC\GZ\PMKZF,TK"HFGBEVYTFPYI

PNPVZT.GBGNOTE[NBR\CJNFPYI,

[VKZYBKFGBTNF[D\FIVWC\ZB.GCHF

K\CBZFBEBK\BC\GS’)SF:E"FNM[KFKG(

ECBONBKCJNFPGMZB\FPYIGNBKIHKZ

B\FPTG\,FZKEKFKFFPYIYBKCYRKKQ

DPGZP[TFZB[GRF.GFKKRGMR"NEBV[ZG\

CKJGNFPYIPNYKKO\GZ\PMKZFEJCTB

GVKZB,FGKBZYT"KFTPE\FPTG\YPB

MPIGKCKOVZTGQ,GNMQMNENBRT[FMQ

[VKZYBKIKGCFPYIMEPTKYZB.

GMKGQ[MQ,BKQNFGMKIPKRFEPXKRG\GZ\

FNGGBFCNBIKGC[TCGEFDGUNYKKOB\

FPTG\YPB.
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KB.KTGKQCZKC"[)SK’["FGSK’\S"E(

[EQCTGCEBEZBGCQFNGGFPBFEKRZKO

N[PTGQTNP[MR\BECK\,T"\EK[GC

FNGGFGK[MGZFCK\PPRGGK\QNGK’EKRZKO

PKEK[RFC[RFNTGNO.GCBGVQ[BKQ

FPNGGFKMGNN\CGTB\SKNGYTKYZ

FFNGGBFGVZTGQFYZQ,BNBNTGNOK\QNG

FNGGFSLHFPKEK[RFC[RF.GM\CEFGKB

ZKCK\YXGXF,P[GOEK[NEGQEFGKBF[MZ

MZKCK\GNBMP[MR\BMKGQEBK"HMVKZG\

FCK\BNBMPTG\PMKSG.

GB"\EP"PFBBKQFPNGGFKMGN

NFS\NYPTKYZFTSYGN\CGTVZTGQ

NFNGGB\G,K"NENBP[GOHFBKQF\GSV\

YKKPBMZKCK\FBSGZF,E[VKZPXKRG\GZ\

ZKCK\BUM[FYZQBKRFC\VZTGQCVGTN.

GFCKBZBKF,PFBEBK\B)SF:(E\RBK

ENM[KFKGNKPTG\\IHGZG\PMZRFNK,

EFGKBZKCK\YXGXF,GBT"DEBKQCKEK

FPNGGFN\CGTB\IGCGGFMN\NGKCNGGF,

P"PFGKBZKCK\YXGXF,TM\G"E
8

.

GK[[FCKBGEPXKRGCHF\GZ\FNGGBF

BUCNBG[TCGEFDGU,EFBFMBBKQCKEK

FPNGGFN\CGTVZTGQTNTKYZFYZQ,GP"P

PXKRGCHF\GZ\FNGGBFGPPKNBBU\GZ\

ZKCK\.
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8GRZBFEMGGR\GNFGMKIEBKQNEGQ\GZ\FK\ZCZKCK\FP\GGSV\TNYZQ[BKRFZBGKFNF\YCNCVGTNCKEK

FPNGGF.EFKKRGEBU[FYZQC\VZTGQFKB,GMER\CBZCDEZ\CKT\ZKCK\TGNPK\,BLP"PCVGTNBKQ

FYZQIGHZ\NKEKFPNGGFCBGVQ[YKGPFYBKNPNGGFMY’CY"M.EBU[FIKGCFGBNVZGTB\FNGGB\FY’

T"KY"M,BLCVGTNNBKYGKPGFY’T"KY"M,GP[GOHFS"EENBG[OZKCK\YBKTNIKGCBDZFRJZ.GCHF

FGMKIPEKRBENM[KFKGNKPTG\MG’,EHPQING\IKGCFZKCK\FGKBC[TF[BKQFYZQZBGKFN\CKT\

VZTGQ.ECTGE[NBFCKBFPGMZPTG\YBKFPYIMTSYPMZ,GNBMTSYFNGGBF,GB"MBKQFYZQC\

VZTGQ,GP"PPXKRG[OEIKGCBDZFRJZYBKC[OZKCK\MCZC\GLFHPQ,GEP[GOHFNM[KCKBPTG\

CVGTNGKYCTFMNNPVZTPP[MFNGGBF,P\GGSUIKGCBDZFRJZMZKCK\NPVZT.

GKTGKQC["L)SK’Y"TH(EM\CEPG\ZNK[ZBNNFKG\TZCTNZKCK\NK[ZBNCFNGGB\PNGGFDGK,GBGNO

HFGCYZQFZBGKFN\CKT\VZTGQ,GBKNGCZKCK\TNFNGGBF[BKRFC\VZTGQMN[FNGGFP[NOZKCK\,

BSGZNFKG\TZCTNZKCK\DZKEB.GCKBZEFKKRGP[GOECTZCG\HGFTZCMBIZBKBUTNDGUFFNGGBF,

GP[GOHFTZCG\GTNFZKCK\P\GGSV\TNBIZKG\GTNFYZQGBSGZ.GPYGZFECZKOCZPC"Q)TB:(,EM"M

NFEKB,EJTOFBKSGZFGBP[GOECTZCG\HGFTZCMBIZBKBUTNFYZQ.

GFRFFJTOERHYYF["LNCBZECTZCG\HGFTZCMBIZBKBUTNFYZQ,GEP[GOHFFGBEBSGZNFKG\TZC

TNZKCK\HG.BK"HP[GOEBN"MBKQ[KKL[OZKCK\CNBIKGCVZTGQYZQCVGTN,GEZYP[GO[CIKGC

FZKCK\RMNNEFGBMBIZBKTNFYZQFGBEBKMB[OZKCK\CTSYIKGCHF.EB"MFZKECZKC"[[FGMKI

FEKQPFBENM[KFKGNKPTG\MG’,PCGBZENBMF["L.EFZKF\OBKQNEGQEYKGPF[NFYZQC\GLFHPQ

[TE[FCKBPTG\FGKBPMIIKGCFZKCK\GMIKGCBIZKG\,EFBTE[FCKBFPGMZPTG\GFVYKTB\TSY

FPMZGFTPKEGTNTSYFNGGBF,BUFZKCK\BKRFYKKPBMPIGKC\,EFBCKEKFPGMZNF[BKZFMNTNTSY

PMZGNBKFKFCHF\GZ\FNGGBFNBNTRKQYZQGNBNTRKQZKCK\.

BNBT"MMGGR\GNCBZZYP"JCTZCTNZKCK\DZKEBCBGVQ[BKQFYZQC\VZTGQCVGTN,MCZYBKTNKG

[ONGGFBUNDCKTKYZFFNGGBF.EC[NPBFNGGFTXPG[VKZYBKMPIGKCVZTGQBUM[FYZQBKRFC\

VZTGQCVGTN,GMER\CBZEBUCFNGGBFHG[VKZYKKPB\GZ\PPGRKDCL.BLFTZCPBIZE\IKN\HKY\G

NFNGGBFYKKPBPMIFZKCK\,GCKSGEGBKQNGHKYFNYZQMNN,B"MBKRGBNBMTZCNTRKQZKCK\GNBNTRKQ

YZQGP"J\BSZTNKGTZCG\HG.GCHFM\CF["LC[OCTF"\GFZPC"Q,EPBIZEMNVKFPNGGFYKKPB

ZKCK\HGMBGVQFPYKKOB\FYZQCKEKFNGGFG[NB\[GCCVGTNNFKG\\I\KEG,E\[NGOFZKCK\TN

FRJZFGBFBGVQFYGCT[PF[BKQFYZQ\I\KEGBK"HMISZGQMNVKG.PPKNBFTZCFPYKKOCTZCG\GB\

PXKBG\FRJZCKEKFNGGFCBGVQ[TNKEGRT[K\FYZQGVZTGRFM\NGKFC\CKT\VZTGQFZKCK\,FZK

ERT[FFGBCHFMBIZBKTNYKGOFYZQCKEKFPNGGF,ET"KIKGCFZKCK\BKQFYZQISKZFVZTGQ,GCHFFGB

MNGGFBUTNFYZQ.



GBNBENFBPGZHFBKRG,ETRKQFBENB

PXKRGFNGGBFC[TCGERMSKOCNB[TCGE

FDGU,FKKRGP[GOEMKFKMKENB\FKF

NYKI\FPJCTYPBYKKPBMNYKI\ISZGQ,

CTKRQ[TCGEFDGUFYGCT\GZ\PYITN

[KFKGFPTG\PYGKPKOCFBEKYGOFPNGGF

GKVZTMRDEOPZ[G\FNGGF.GCHFM[YO

FPNGGFTNFNGGFC\CKT\PYITNISZGQ

FRJZ,EFKKRGTNISZGQDGUFCTNG\P\I\

KEGCTGEEFFNGGBFYKKP\,CFMZIRYCT

CHFETXOFFNGGBFEKRFNVZTGQGEBKMB

NPNGGF\GZ\PPGRKDCLCZ[G\FNGGF,

GT"H\GCTFGBRPKBDZTNTKMGCGRJZ

FVZTGQPNYKKOB\FCTNG\YPBMPYGKP\

PNYKI\FFNGGBF.
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KC.GBNBETEKKQX"CCPFRI[CEBKMB

VZTGQGSKNGYNTKYZNYKI\FFNGGBF,FNB

NTGNOZYKTNFIKGCPPGQIE[GNBMYKGO

VZTGQNDGUFNYKIFYPB.GPFNK[FZKCK\

TN\FJVKPFYZQ,SG"SFNBBKQZBGK

[FZKCK\\TPGE\I\FYZQPBIZEFZKCK\

FKB\[NGOTNFRJZGNBTNTKYZFIGC.

GB[ZRZBFCCKBGZECZKFZKC"[T"V

FYEPFCKSGE\GZ\PYIIKGCBDZRJZ.

FRF\CKT\FVZTGQFKKRGIKGCPYITN

[NYKI\FPJCTYPB\FKFPYGKP\,GNB

\FKFFNYKIFMYKKPBCXEHMG\FPPGQ

ENGGF,GFGBTRKQIKGCVZTGQ.GCTKMGC

FRJZGYKGOF\CKTFCVGTNT"KPYIIKGC

BDZ,YKKPBCHF\GZ\FNGGBFTNF\CKTF,

GNBZYMFYV\F\CKTF.EMKGQEF\CKTF

BKRFM\IKN\FEKQBNBMXEINYG[N

FPNGGFCZ[G\FNGGFNSNYB\NYKI\

PJCTGEPTKYZB,NFMKCFMZIETKMGC

FVZTGQFGKBMFNGGB\F\CKTFGNBZY

MBKF[NP\FCVGTN.

GTOING\FNGGBFTNF\CKTFMRDEBDZ,

CFMZIEBKMB\GZ\VZTGQBDZRJZTN

FFNGGBF,EFBNBRNYIFF\CKTF

CFNGGBFBNBMRDEBDZGIKGCPYI

VZTGQ,GVZTGQHF[OZKCK\TNKG,EPNCE

ERVZTTKYZFIGCBURVZTRJZFIGC.

GBNBEP"PTSYFPYITNFNGGB\

FRJZ,BV[ZNGNFKG\C\ZKBGVRKO,BGPXE

TXONYKI\FRJZGTKMGCFFNGGBFCVGTN,

EFKKRGEXE\CKT\FPNGGFVZTGQFGB

\IKN\FPYITNNYKI\FNGGB\F\CKTF,

GBKNGFBDZFGBBGVQVZTGRF,GHFG

CFNGGBFCZKCK\P\ZCK\,[NYKI\FRJZ

CVGTNFKBSKC\IKGCFBDZ.GPBKELBV[Z

BKVMB,E\IKN\FPYIYBKPMIFBDZ,ET"K

IKGCFBDZKFKFCKEKFNGGFNTMCB\

F\YKKPG\F\CKTFT"KNYKI\IVWPPGQ

PZ[G\G,GHFGCZKCK\YCGTFGPGINJ\

[BKRF\NGKFCNYKI\FRJZCVGTN,

EBEZCFFBDZFGBSKC\NYKI\FRJZ.

GCBGVQFB’E\IKN\FFNGGBFYKKPBPMI

FRJZ,GTKMGCFVZTGQMNVKFPJCTYPB,BHK

FBDZYBKMYKGOVZTGQNFNGGB\FRJZ,

GCCMLYBKTNKG[OZKCK\.GPBKELCFBGVQ

FC’E\IKN\FPYIYBKPMIFBDZ,EFBDZ

FGBSKC\NYKI\TKMGCYKGOFVZTGQCVGTN

PN\VGSIVWPPGQCZ[G\FNGGF.BHKBU

EPXETXOFBDZNBG[OZKCK\TNF,EFB

BKQ\IKN\IKGCFBDZYBKMRDENYKI\

FPJCTYPB,BNBMRDENYKI\RJZPNYKKO

VZTGQCVGTN.BLCVGTNCHFP\YKKOFRJZ

MRVZTVZTGQNTXPG,GFKKRG\GZ\VZTGQ

ZKCK\,EBUNRJZBKMBYKGOVZTGQ.
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KD.GFRZBFECPYIHFEZKCK\TGNPK\

RYCT[FQFBDZYBKMSKC\FRJZ,GFQFRJZ

YBKMSKC\FBDZ.ECPF[BUFPNGGFBKRG

KMGNNFS\NYNTGNOPPYIBDZFRJZ,

P[GOHFK[NEGQEFRJZYBKM\IKN\

FPYIGMSKC\FFNGGBFTNTKMGC\CKT\

FVZTGQ.GB"MPBIZEFRJZBUFGBYBK
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M\IKN\FPYI,NFMK[VKZBKMB[OVZTGQ

TNFBEFBDZYBKM\[NGOFRJZ.EBU

[FYZQNB\VZTNTGNO,P"PHFGP[GO

EFRJZEKEFPIKKCBDZ,GFKKRGVZTGRF.

EZYBKNGFKF\IKN\FPYIYBKPMI

FBDZ,FGBEK[NEGQEFBDZPXETXPGBKRG

MVZTGQF[KKLNYZQBNBMSKC\NYKI\

FRJZ.GP[B"MFKMBEFRJZFGBSKC\

FBDZ,CHFK[NKHKNC\ZFBEFRJZYBK

MFNGGB\\CKT\FVZTGQ,GEYKGOFVZTGQ

NFNGGBFHG]E\CKT\FVZTGQ[KFKFT"K

FBDZ.

GBNBEPBKELP[GOEBUFNGGFBKRG

KMGNNFS\NYTGNPK\PIKGCFBDZT"K

VZTGQFRJZ,NFMKK[NEGQEBUFBDZYBK

M\IKN\FPYI.

GRVY"PNFPCGBZCPFZK"Y)[GZ[

YN"G(EBUBKRKPBECZKCK\YCGTF,GMDGQ

CRMZK[FNGGFNK[ZBNGHYUTNKGB\IKGC

FZKCK\,NBKFRKYCKTG\IKGCFZKCK\

NFK\Z,GEPEBGZK\BTEKKQBSGZFFDCKKF

CZKCK\[R\ZCK\P[TF[R\DKKZ.P"P

CDGGRBEFZKC"[ERYCTPYIIKGCBDZ

RJZTGNPK\CBGVQ[BKQXEVZTGQNTKYZ

FIGC,FZKE[VKZPFRKHFCDZ[R\DKKZ,BG

CPMKZ\IGCHFPRMZKNK[ZBN.

EC[NPBCZKCK\YCGTFB[ZBKMBSGU

NHPQIKGCF,BHKPBIZEMNVKSGUHPQHF

YBKFIGCMPIKKCVZTGQ,P[GOHFBKMB

NRJZPYGOYKGOBUCNBGFBDZ,GB"MMNVK

HFK[NEGQEFRJZFGB\IKN\FFNGGBF

GBKNGFBDZFGBF\[NGOTNFRJZGNB

BKVMB,GNFMKBUCZKCK\YCGTFK[PYGO

NBSGZ.GBGNOCZKCK\YCGTFTGNPK\,

ENTGNONBKFKFFRJZYBKCNBBDZ,FZK

E[VKZK[NEGQEFBDZYBKM\IKN\FPYI

TNFRJZ,GB"MFBDZDGVKFTOING\GNBG

[OZKCK\TNKGTGE,G[VKZPFRKPMKZ\G

PRMZKNK[ZBN,BGBUCRMZKDGVKF

P[R\DKKZ.

ÆłØÆ"ø�ÆØłØÆØœ
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KE.GFRFCDGUECZKFZKC"[FR"NDCK

YXKX\ZKCK\TGNPK\P[MZ[MKZG\CK\

[KEGZFNGGFCCK\EKEKFGKTNFNPNGGF,

PCGBZEBKMBIKNGYCKQBOZYFPNGGF

BKRGKMGNNFS\NYPZKCK\HG,EBSGZP[GO

EBK"HP[MR\BCNP"S,MKGQEBKQNPNGGF

KEYRKKQG\VKSFCDGUYZYTG[NNGGF.

GBKNGFKMBEBUFNGGFBKRGKMGNNFS\NY,

FZKECKSGEG[VKZPG\ZBNPNKECBRGCHF

NEKRBEIMKZKERZ[BKEBSGZBUCP[MR\B

ESGZB.GFKKRGEPCGBZEBUMENKMBNPNGGF

YRKKQCDGUFCK\P"PK[NF\KZP[GOFB

EBKQFNGGFKMGNNFS\NYPTSYHF.

GFCKBGZ,EM[BKQFNGGFKMGNNFS\NY

PTSYHF,FZKE[TCGEDGVGBKRGYBKTN

FTPE\VZTGQCBGVQESKNGYTKYZFNYKIF,

BNBF[TCGEYBKTNEKFKFNPTG\YPB

YKGOCBGVQET[KK\\PGZFGMEZLPMZ.

EBUEP"PFGKBHFPMI[TCGEFDGU,]GNB
MTSYPYIPMKZF,ER\CBZEN\GZ\EKQ

JCTBGVKZBCFMZIEBKQ\IKN\FTSYYBK

PMI[TCGE[BLP"PPMI[TCGEFDGU

BKMBYKGONDGUFPTG\YPBCT[KK\O

\PGZFGMPTG\YGRG\YRKKQ[MKZG\CDGU

FCK\,GFKKRGTRKQVZTGQGSKNGYYKGPF[N

NYKI\FNGGBFCBGVQE[NBMEKQPPPGRG.

GFTKYZ,ECPFEBKQFNGGFKMGNNFS\NY

PTKYZEKQFFNGGBF,NFMKFGBEK[NEGQ

EPMIEKQFPYIG[TCGEFDGUNVZGTB\

TKYZFIGC,YBKNPNGGFYKGONPPGRGYPB

T"K\VKSFCYRKKQ[MKZG\CDGUFCK\

C\GZ\VZTGQEZLPMZ,GRT[FFTRKQ

PPKNBMP[MR\B
9

.GNMQ[VKZCBRGCHF
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9EBUECTNPBMEYBKFPYIMRDEIVWKEGT,FGKBHFMPMKZF,GNBMFNGGBFC[TCGEFDGUPPRGGEM\GNEF

PPRGBUFGKBMYXKX\VZTGQEZLPYI.GZYDCKYXKX\PTG\NMFQGNNGK,FGKBHFEZLPMZMPMI[TCGE



NEKRBEIMKZKERZ[BKFYGCTFBOBKMB

\GZ\YRKKQNPNGFCDGUFCK\BG[PB

FTKYZFGB\[NGO[MZF[MKZG\GMZKCK\

DPGZF,GNBMP[MR\BFPYKKP\CEZLPMZ

B\ISZGQTKYZFVZTGQ.
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JG.BK\BC[G"T)YS"JKHGTGE[O

CSTKUMG(EPG\ZNK[ZBNNK\QP[MGQNDGK

FPNGGFNK[ZBNICKZGCZKCK\,GFKKRG

P[GOEBKQF[TCGEYBKTNDGVG[N

FK[ZBNCTNFP[MGQMNN,BNBMN

F[TCGEFGBTNFP[MGQDZKEB,GNMQBKQ

MBQ\GZ\FNGGBFCZKCK\,GPKKZKCBGVQ

[BKQCKEKFDGKFPNGGFN\CGTPFK[ZBN

FNGGFCBOKBCEFP[MGQ,EFP[MGQFGB

MTZC[NGUEGW.GFRFEKQHFFGBZY

M[FPNGGFFGBDGK,GBGNOCRG\QP[MGQ

NK[ZBNICKZGTN[KNGGFPK[ZBNCZKCK\

BSGZMZKCK\YXGXF,GFBKSGZYBKTNCTN

FP[MGQ,GBV[ZEYBKRPKTNFK[ZBN

FNGGF.

GFRFK[[FCKBGPHFEPXKRGFNGGBF

C[TCGERMSKOCNB[TCGEFDGU,[FZK

CTNFP[MGQBKQTNKG[TCGENVZGTBNB

ZYPFP[MGQPXKNDCG\,GP"PRI[C

FK[ZBNCTNFP[MGQMNGGFGM[FPNGGF

FGBK[ZBNBSGZNGNK\QFP[MGQTCGZ

FNGGB\ZKCK\.

GBNBERZBFEBKQCHFFGMIFMNN,

EF\OEFP[MGQEKQTZCTNKG,G[KTGZ

[TCGEFDGUNFKG\TZCFGKBMNMPF

[FP[MGQYBKYPQ.BHKFJTOEBKQFPNGGF

KMGNNDCG\PDGVG[NCTNFP[MGQCBO

BCEFP[MGQ,BK"HP[GO[CDGUFFNGBF

NKMB[TCGEFDGU,BNBZYE[TCGEFDGU

NFKG\TZCFGBB[ZK[NGDCGNG\NGK

CYKGPG[NFP[MGQ.GBGNOCDGUFFNGGBF

MNEBCEFP[MGQ[VKZIGHZFPNGGFTN

FNGGFFK[ZBNGDGCFFKPRG,G[BRKP[BZ

TZC[NGUEGWB[ZCBOBKRGVGZTBKRG

IGHZTNFNGGF,EBKNGFMBCBOBCE

FP[MGQVYTTKYZFTZCG\GNBZYEBKRF

PYGKP\,GMNEVYTFFTZCG\IHZFIGC

P\IKNFNFKG\YBKC[TCGEFDGUENGGF.

GFRFRZBFTGEEDCK[TCGEP[MGQHF,

RZBFEPXKCTNFP[MGQNSNYGCPTG\,

EBN"MBK"HFNGGBFBNBPMKZF
10

.GFKKRG

P[GOP["MECDGUFFNGGBFBKMB[TCGE

FDGUNVZGT,GZYEP[GOFTZCG\BKQFNGGF

R\CTNYKKOB\[TCGEDGVG,GB"MMNVK

FTZCERMRS\I\FNGGFC[TCGEFDGU,BHK

C[KTGZIKGCGMTZCEFKKRGC[KTGZYKGPG

[NFP[MGQ,FZKERMRSFGBC[TCGEFDGU

[CTSYFFNGGBF,GNMQPXKNSNYCPTG\

EPJCTNGGFGPJCTKYCN.

GM"HBKRG[KKLMNNNDGGRBEFNGBF

NICZFCT"P,EF\OFDCN\[TCGEFDGU

YKKPBMNVKDGUFIKGCNVZGT,GB"MMNCNB

[TCGEFDGUFNBNKMBIKGCVZTGQ,GNB
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FDGUNVZGT,EF\OFKKRGJTPBP[GOEBKQFYXKXFYKKPBMRDEIVWKEGT[KFKFRKJNPKEKFNGGF,BNB

FYXKXFYKKPBPVKZG\[KCGBGPBNKFO,GCHFFGBEPMI[TCGEFDGUINEKQVZTGQEZLPMZ.GP[B"M

FKMBEFYXKXFYKKPBMRDEIVWKEGT,BKQ\IKN\FEKGQMIKGCVZTGQGEZYPPKNBRYCTRPK\CKT\VZTGQ

EZLPMZ,BNBP\IKNFYBKFMNMYXKX\PMZ.

K"NEFMB[BRKEBKQFYXKXFMRDE[MKZG\FCK\YKKPBMVZTGQTKYZFIGC,BNBZYMYXKX\ZKCK\TN

[KFKFRJZFPTG\YBKMEPK[MKZG\PGYEPKO.GCHF[VKZK"NEP[GOECVGTNBKQFNGGFKMGNNFS\NY

PTKYZFIGC,NMQYBKEKQFVZTGQMCEZLPMZGM\[NGOEPK[MKZG\TNTKYZFCK\GMHGMFCYRKKQFCK\

MCP[MR\B,GEPT\FFNGGFM[GMZFKPRGB\EKZ\GCCK\.

10EFKKRGEBK"HZYMP[MR\B,MKGQEBKRGBGMNVKZG\KF.GBK"HRPKMFNGGB\IKJKQCEGIQCN[GQFNGGBF

ER\CBZ)SK’E’(EFGKBMFNGGBFEZLPMZ,EFBF\OCBP\BOKZXFFNGGFKGMNNIHGZCG,GP[B"MFMB

EBKRGKMGNNIHGZ.GB"MBK"HFNGGBF,BNBPMKZF.



KFRK[TCGERMSKONFKG\YBKMIKGCVZTGQ.

EFKKRGEMENKMB[TCGEFDGUYKKPBDGU

R\KR\FFNGGBFMRTHC\GMKXKB\PPGQ

PZ[G\FPNGGF,GEBKQZBGKFNGGFNFKG\

R\CTTNKXKB\PPGQHGEYKKPBMEKQ.

Æ�łŁØ��Ø�Æ
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JH.GFRFBKRKPBEBMQCFNGGBFNICZF

CT"PP[GOENKMB[TCGEFDGU,NKMB

\GZ\IKGCVZTGQ,GPPKNBBUBK"HFNGGBF.

BHKKN"TCBKMG\FTSYPFG,EPIEFZK

TKYZFIKGCFGBNSNYCPTG\,GBOK[CKEK

FICZFPTG\GRMSKO,BKMBYEKPFNDCG\

PFPTG\GBUCT"M[NCTNKFICZF,B"M

["PEBK"HTSYPMKZF.EDCKPYIPMKZF

BUEBMQ[KKLNYCGT\RBKENM[KFKGNK

PTG\FIHKZONK)SF:(,BLBKQ[KKL[KFKF

TKYZFIGCYBKTNSKNGYCEPKO,MDGGRB

EFMBETKYZFIKGCYBKTNPTG\GZYCBO

BKQPTG\DGCKQP[BZRMSKO.

G\GEFRFFZKCBOBKQNICZFPTG\

GDGCKOPRMSKO,BHK[GGKFDGCKKRBFKB

M[GGKFPTG\MKGO,GNBMTZMOC[T\

FFNGGBF.MNGPZMDGQEBO[EFRPMZ\

MKGOC[T\FDGCKKRBCPRFGB\PGNC[T\

FVSKYFCIXKPRF,RG\QM[GGKF[EF

F[\BC[T\FDGCKKRB.GBKRKPBEFGKBHF

MTSYPMKZFDPGZF,BHKF[GGKFZBGKCHF

FGBM[T\FVSKYF,GNBM[T\FDGCKKRB

CVGTN,G["PEBK"HPYIPMKZFDPGZF.

GB[ZRZBFETKYZFTSYFGBP\GZ\

F\IKCG\ECZPSGKO,GMEPXKRGMQCR\KF"P

)SK’S’SY"KGTGECSK’Z"DG’GCSK’Z"GC(.

EMSUYGRFF\IKCG\.GBUECTNPBNB

PXKRG\GZ\F\IKCG\ECZPSGKOPPTG\TN

PTG\,P"PFMBPBIZEFMSUTG[FYRKKQ

F\IKCG\ECZPSGKO,NMQ[VKZ[KKLBU

NF\IKC[CBONBKZXFNKJGNPFECZ

FPSGKOKJGNPPTG\.EFKKRGEM[FMSUYBK

MYGRFF\IKCG\,[GC[KKLBUNF\IKCRPK

[KFKFCMNNFYRKKQIKGCNK\QPTG\,GBKQ

CHFISZGQEYRKKQB\Q.GBIZKEINFYRKKQ,

[VKZK[PYGONYCGTYEKPF[KJGNFRG\Q

PTG\C\IKNFGZYCBOBKQPTG\KJGN

PRMSKO,GTEKKQX"TCDEZYRKKQF\IKCG\HF.

$ $ $
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K[NEGQPFFEKQCPYZF[NTKSG\

[GRG\[CMNBI\CVRKTXPFBKQ[KTGZ

INFGNBFGVZ[FPPRFINF,GNBIZ

FBVKKFFGRIGCMNKBIEMKMZG\PFTKSG\

F[GRG\,GFXJCZCBG\GFMNK[KTGZ[NYC

GIXKFIKKCCINF.CBGVQTYZGRK,XKZGU

FMNKPGTKNNXZUGNIKKCCINFDONBIZ

BVKKF)[G"TKG"E[MF,B(,GF[BNFFKB

FBODOCPYZFHFINIKGCFVZ[\INF

PMGIXKZGUFMNK.

PXKBG\HGYKKP\NT\KOCYKEG[KO

GCCZK\G\,MB[ZMNBK[FPCKBFTGDF

BG[\KKO,GNVTPKOPXJZVG\MPFTGDG\

NPD[BIEDEGN;GMQCP[NGIKPRG\

[MGNNKOECZKPBVF,GNVTPKOPYCNK

FP[NGIPXZVKOPBVKO[GRKONPD[BG

N[YK\BI\.GK[NEGQFBOXZKLNFVZK[

INFCPYZKOMBNF.
1

CTRKKQHFRINYGFBIZGRKO:K[[M\CG

[BMQXZKLNFVZK[INFCPXCKOBNF-MQ
M\CGFPBPZPZEMK)BNKFG;D,KG"EKI(

GFBGZNXKGQ)E,RJFTZFC(.GMQRYJ

MPSKINVK\GPGFZCEGEPXDZ)CPBPZG:

FVZ[\INFPPXG\PXGF,CK\BFZQ

GK[ZBNVC)\[R"J(TP’SG(.NTGP\O,

K[[M\CG[BKQXGZLNFVZK[,P[GO

[PEGCZCTKSG\[GRG\[FBEONBFKF

ZGXF[K\TZCCGHGCHG,GCHFMCZBPGZF

PKN\O[NF[G"TGFZP"B)KG"E[MG,B(

[BOPYVKEKOTNF\TZCCG\FTKSG\CHG

FQBKRQPXJZVG\N[KTGZINF-MQM\C

FZC[NGORISD"NGKKS)CPBPZG:FVZ[\

INFPP[NGIPRG\,VZK\PZKO)SBJPZ(

KC)VSI\[P"D(SK’ZTETP’YJH-ZKH(.
GKTGKQTGECRJTKDCZKBN)FN’VSII"B

VZYNDSTKUFGFTZFKC,GMQSTKUK

GFTZFKJ([XKKQPYGZG\RGSVKONMBQ

GNMBQCTRKKQHF.

’���ª�’-�	�Øł�Æ��Øæ�œ,���	
��Ø��Æ�	
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CPBPZPZEMK)[O(F\KKISNJTR\

FFYVEFMSKCFNVJGZ,GM\C:
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GFRF,NMBGZFCPYGZFECZKOK[VRKO

PSCKZG\NFCRF[FFYVEFFKBTNTKZGC

GNBTNRDKTFCTNPB.ERBPZCP[RF)INF

E,B(:

øœØ�øØ�ø�ø�ø�Ø�ÆØ
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���	Æ�	-
��Ø��	���Ø
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TNMLRBPZCKZG[NPKTNB\Z:
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1MPFVGSYKOBUERGBOPYZZPXZUNINF:KTGKQCEZLBPGRF)CKF"NCKMGZKOG,JHE"FGBKQ(GCPRI\

KXIY)I,J(,GMQCECZKFZCPBKZNGK)CPBPZG:XKZGUSNNIKGCINF,HMZGQKYG\KBNC)\[R"F(TP’\J

GTP’\KBBG\M(GFZCTPZOVZKE)CPBPZG:FVZ[\INFCPBVKG\,[TZKFGZBFI)\[S"H(TP’YT-
YTB(.
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NMBGZFY[FNFRKICV[JG\[[\K

R[KOPYVKEG\TNRDKTFCTNPB[NFTGDG\

HGCHG,E[VKZYBPZFPBPZPZEMK[BKQ

PYVKEKOTNMLCEZLMNN.GBOCEGZRGML,

CEGZOTNBI\MPFGMPF[NBFYVKEG.

GBU[[OPEGCZTNTKSF[JZORBV\F,

Y[FNFRKI[FPXKBG\FS\PK\FKB

[PYVKEG\BVKNGTNRDKTFCTNPB.GRZBF

BVGB[BOFKZG[NPKPRKICV[JG\

[C[\KR[KOYKKP\FYVEF,FMGGRF

NFYVEFTNTKZGCGNBTNRDKTFCTNPB.

GMTKQHFM\CCSVZIN\NIO)ZGCKR[JKKQ;

SK’FSY"G;FGCBCV\IBHGJBFN’INF

MNNHBG\KC(.NVKFDEZFHGCZGZ[DO

CTGDG\BVGKG\YKKP\FYVEF,EBKQZGXKO

[FTGDG\K\TZCGHGCHG.
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GFRF,CCK\PBKZ)VGHRZ;TN[G"TBG"I
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BPRONMBGZFPVGZ[CZB[GRKO

[FYVEFPGRT\DOXKZGUSN.MQM\C

FZ"[)INFE,B;GMTK"H[OC,E(:’GBKQ

PGTKNNBR[KMFGNBXKZGUSNMKGQ

EPYVKEG\’,GMQFT\KYN[GRGFZB"[

)INF[OG[O;GM"MFZB"[CFN’INF

SK’K(.GMQM\CFZ[C"B)VSYKINFC,H(:

’ECZKOBNG[BPZRG[FSNBGR[KM\TKSF

PXJZV\,NBBPZGBNBCB[FBI\;GFKB

[BKRFPYVE\TNIKNGYTKS\F’.GMQM\CG

ZB[GRKOZCKORGSVKO)F\ZGPFSK’VB;Z’

KXIYCZ’[P[GQC\[GC\G[REVSFC[G"\

FZ[C"BB,\\NEGC[G"\PFZ"OE"YSK’

MB;BFNPGTE,EKQVSYCTRKQINFE"F

GFN[TKS\G;PBKZKINFC,D;PZEMK

VSIKO,\YXJ;ZCKRGKZGIORM"BI"D,EU

YTIT"D;\[C"WC,ZXB;SVZFRKKZSK’KH

E"FZK[GN"[(.GKK\MQ[BOFKFFCK\

PBKZZGBF[MNFZB[GRKOFNNGFSMKPG

[FYVEFPCJN\XKZGUMNK,FKFPYCNB\

ECZKFO.

K[NFGSKU[PECZKFCK\PBKZP[PT

YX\[DOFGBFCKQ[FFYVEFFPEGCZ\

FKBFYVEFTNFRDKTF.ERZBF[FCRFHG

FKBFKSGENJTR\G[EGGYBCXKZGUER[KMF

K[P[PTG\NFYVEF,GNBCXKZGUSN[CG

NBCTKRQRDKTF.EBOFKFPCKQ[FMGGRF

NFYVEFTNTKZGCDPGZ,KK\MQ[NBFKF

PINYCKQFKMBECTKRQR[KMFNFKMBENB

CTKRQ.GNVKFP\CBZNTKN,NMBGZFRZBF

[FFYVEFFPEGCZ\FKBTNTZCGCDPGZ.

GBKQNKK[C[FCK\PBKZPINYCKQTKSF

[FFYVEFFREZ[\TCGZFFKBFYVEFTN

TKZGCDPGZ,NCXYBVGK[FFYVEFFREZ[\

TCGZGFKBFYVEFTNRDKTF,EFBNB

PXBRGCIH"NGCZB[GRKOKSGENINGYFCKQ

SGDKFYVEG\[GRG\.GMN[PXBRGFGB[DO

FSNPXZUNBIZBVKKF,GPFKMB\K\K

NIE[DEZKXKZGUBIZKO.

ªÆłØ�ø�	��ø	
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C[GNIQ[NPF)BGKZCL;[C\I"B,NSK’

ZPCS"YC:D(FGCBC[OFDZ["H:
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NMBGZFNVKPF[F\CBZ[FFYVEFFKB

TNTKZGCGNBTNRDKTFCTNPB,NBFKF

XGZLNFDKTNML[’SGPMKOTNHF[FO

RKMZKO’.ENVKFBPGZTGNF[DOBONBFKF

RKMZCPZBFPFKTGD\EC[GPFKTGD\

YKRPGQ,NBFKFCMLMEKN[RG\B\FEKQ

[BKRQPXJZVG\.GX"T.

NBCIRFHGK[F[NMFNPT[F:NVK

ECZKF[GNIQ[NPFRZBF[CTGDG\[GG\

CJTPQK[NFKHFZ,BUM[R[KO[GRG\FMKRG

BG\Q.GBKNGNVKFP\CBZRZBF[DOC[GG\

CJTPQ,NTGNOBKQP\MGRF[NHGHFF

NP\MGRF[NHG,GCHPRRGGCBGZIG\IKKRG

GBMKN\RG,FPXKBG\FV[GJFFKB[K[

FYVEFTNTKZGCFTKSG\,GNMQRZBF[DO

CHFBKQPXJZVG\NBCR[KMFGNBCXKZGU

SN.

æØº���
æ���
PFBPGZTGNF[FYVEFTNXKZGU

FTKSG\PCJN\B\XKZGVQN[KTGZINF.

GFYVEFHGBKRFEGGYBFYVEFYKXGRK\TN

MNRDKTFCTNPB[NFTKSG\HGCHG,BNB

DOM[BKQFYVEFMHG,EKCFYVEFTNTKZGC

DPGZ[NFTKSG\MEKNCJNB\XKZGVQ

N[KTGZINF.GDOFXKZGUFP\YKKOCSN

NBIZFBVKKF\NGKCML[BNPNBFBVKKF,

NBFKK\FFYVEFTNTKZGCFTKSG\C[NC

FCXY.

NVKMNHFRZBF[CPXKBG\HPRRG[CF

MNBK[FPMKRFTGDG\CP\MGQ[GRFCPTJ

BGCFZCFPHF[NPICKZ\F,BKQFTGDG\

F[GRG\PXJZVG\N[KTGZINF,BVKNGBO

PEGCZCTGDG\PBG\GSGD,MN[FGMRGTN

KEKR[KO[GRG\.GMN[MQBOPEGCZCTGDG\

PSGDKO[GRKO.

$ $ $
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C[R\\[M"B-\[M"CREVSCKZG[NKOFSVZPMNGNFPBPZKOGFV\DPKOCFGXB\PGSE

FZCYGY,C[NG[FINYKO,GCGNPTNFPPBFBNUPBPZKOGV\DPKOCXKGQPYGZG\KFO,

T"VSEZB-C,PB\Z’P[FSCZ.FSVZFHFFCKBGTEKKQPCKB\GTN\ZCFNMNPCY[K

\GZFGIGC[KCK\FPEZ[[CTHZ\GKMGNKONPXGBPYGZNPBPZIH"NBGNPBPZFTGNO,

GDOCKPKRGZCKORTHZKOCGBOPVB\BKRDK[G\NPBDZKOPPGI[CKOBGPFTEVF\IKNF

[NBNFHEYYNPI[C.K[[P\IGCKYGZ\TNML[FIGPZNBPGKKQNVKRG[BKOGTN[BKRG

PMKN,NVIG\,PV\ITRKKRKO.BV[ZDONFTKZTNPBG\JTGKG\CXKGQPZBKFPYGPG\

GVTPKOZCG\DOCIGSZEKGYCXKJGJKO,BCNBNGFQHGJG\NTGP\FKYUFIGPZFTXGO,

[BKQ,GNBFKGNGP\IZKO.IKCGZKORGSVKOC\IGOHFREVSGNVRKFPMNGNGNBIZKG,BL

ZCKOFOGNBMBQFPYGONVZJO,GDOBUBIEPFOBKRGPDKTNI[KCG\G.

PGSEFZCYGYFGXKBNBGZDOB\FSEZFBGXZFBDEFC[NG[FMZMKO,FPFGGFPTKQ

F[NPFNPMNGN,CFKG\FPPGKKR\NVKRG[BKO,BCNHGBKRF[NKPFGPYKVFMPGFPMNGN.

MBQBXKKQN[NG[\FPBPZKOFP\KKISKOCPK[ZKQNSVZFPMNGN:CKZIGQ"SKRK"SVZV

)\[N"H(:NYJV\DPKO)FGSVG\NSVZPMNGNFPBPZKOGFV\DPKOPB\FZCP[FSCZ

CPNBG\T[GZ[RKONVJKZ\G(PB\P[FINPK[,FMGNN46V\DPKOCBG\B’,BLINYO

FTZG\BGFGSVG\NREVSCPMNGN,TOFCJIF["FP[LFZ[KPFKZBFBGZCZXG\F’

CYZGC".CKZIGQ"SKRK"SVZVF)\[N"I(TP’ZSD-ZVFVGZSPGT"KFR"NTGE68FGSVG\

GFTZG\]NBG\KG\B-F[,CKRKFO\BZKO[GRKO[BKROPPKQFTRKQ)[MQCSVZFPMNGNNB

RMNNG\BZKO(,GMQRT[F[KPG[CPYGZG\PBGIZKOGNB\GZRKKO.NBFKFFP[LNZ[KPG\

BNG.TGE90PBPZKOREVSGCSVZFHMZGQNZ’P[FNKV[KW)TPGEKOZME-ZMH(,R"K\[R"G,
\I\FMG\Z:’F[NPG\NSVZPMNGNFPBPZKOGFV\DPKO’.

CT[ZKOF[RKOFBIZGRG\,VTPKOZCG\PSVGZREZ[\KNXKKQBGNPXGBPYGZG\,NTXPK

BGTCGZF[GBNKO,GCPYZKONBPTJKO[NBHMZ\KCTXPKB\FP"P,RTHZ\KCSVZMEK

NPXGBPYGZNPBPZHFBGBIZ.NZGCRPXBPYGZFPBPZNBIZTKGQCPMNGN,BLCPYZKO

[NBXGKKQ[O,BG[RVNFJ"SCP"P[CPMNGN,TPN\KNB\ZGGXKKR\KNTXPKB\FPYGZ

FRMGQ.MPGMQFKGPBPZKOGV\DPKOREKZKOBGPYGZG\NBPGMZKO[R\YN\KCFOEZL

NKPGEKGNBPXB\KOCPMNGN,GZ[P\KONHMZGQ.NCEKY\INYPFPYGZG\RTHZ\KDO

CVZGKKYJF[G"\.TOFHPQFXJCZGBXNKFGSVG\ZCG\,\KYGRKO,PZBKPYGPG\GPBPZKO

IE[KO[BKROCPMNGNGC[NG[\FZ[KPG\FPGHMZG\,GFRRKPVZSPQMBQNHKMGKFZCKO:
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BGFCPXGG\NBK[CTPXGG\)GKY"ZMC,B(.GCYF"Z)V"FIC(FDKZSB:NBK[CTPQ
FPXGG\.GZBFEC"Z)CMG(:PK[FGBBGFCPXGG\BKRG[CTPQFPXGG\.CPMNGNFGCBZY
FBIZGQTOP"P[DGK.

BGFC\GZFNBK[CT\GZF)GKY"ZMCB,PE’HGJBYFN\)CGCZ(FI(.CPMNGNK[JTG\

CP"P.

BIZGQBIZGQICKC)CZ"ZTII(.GCPMNGNK[JTG\CP"P.

BI[GGZG[[CKJNPNBM\CKFP"Y...)["ZJH(.GCPMNGNK[JTG\CP"P.

BKQBEOJGZICSTGEFGPVSKEF.FGSV\P"P:)VSIKOXB:M\GCG\K:YKEG[KQPF:C"P

YG:(

BKQBGPQCNBMNKO.CPMNGNXKKQPYGZPBGIZ.RHMZMCZC[G"\ZP"B)SK’YND(GC[G"\

ZEC"H)I"HNJ(.GC[G"\IGG\KBKZ)SKPQRJGYNE(:MBGPQCNKMNKO.

BKQNGINYCBNFKK[ZBN)SRFEZKQYC:\RIGPB\HZKTSKPQKB(.

BKQPQFEBYZKBNK\B\[PTMNGO)GKY"ZMCJ(.

BKQTRKG\CXKCGZ.PBPZFTGNO.CPMNGNFCKB:BKQXKCGZTRK,GXKKQNGPYGZPBGIZ.BL

MCZRHMZCVKZG[ZCKRGIRRBN)FGZKG\K:(.GCTZLXKCGZNBPKTRK,XKKQPYGZGCKZG[NPK

DKJKQV"DF"H:NK\XKCGZMGNKFPKT\Z]NVRKRGFDKZSB:T\Z[GNK\XKCGZMGNGPKTRK.
GCSVZF\ZGPG\)[TZSFI"DBG\C,GM"FCPNIP\F’NZPC"Q,DKJKQJG:(:BKQXKCGZ
MGNGT[KZGBKQXKCGZMGNGTRK.GMRZBFFGBT"VFKZG[NPK[FGBDOFPYGZNN[GQ[FCKB

Z"I.GKEGT[VKZG[ZCKRGIRRBNNFGZKG\[REVSC["SGKNRBBKRGPZ"I,GIKCZGZCKRG

CZGLPBZWKGGQ.

BKQ[PIFMF\Z\FSVKYG\.PBPZFTGNO,GNZB[GRFRPXBCVZKPDEKO)\ZVCP["H

SY"B(,GNVRKMQREVSC[KRGKYNCPXGE\EGE)P[NKJGN(:BKQCTGNO[PIFMF\Z\
FSVYG\.GN[RKFOYEOC[G"\ZP"B)SKPQF(:NBJTOJTO[PIFPK[NBJTO[PI\
SVKYG\GF\Z\O.CPMNGNFCKBGC[KCG[,XKKQP"P[DGK,GFVRFNTZLBKQ[PIFMF\Z\

FSVKYG\,[NBYKKO[O.

BK\\IGPKQCPTKB.JTG\CP"PGX"N:)C"ZNJJ]G[O:GBK\[,[ORFH(.

B"NFYC"FNK[ZBN,CRKBFGCKMNGOISZ\KECZ[BCY[PMOGPFBRKPCY[...)\ECB"Z

VM"I(.

BNBMLET\\NPKEMORGJF...)C"CYSF:(.

BNGGBNGTZNKO...)GKY"ZMDC(.GC[F["Z)V"CCC(:BNGTZNKOGBNGTZNKO...

BNGNGC[KMNBKOGBNGNGC[KMNBKO...)[F["Z[O(.

BNGPDENKQCNGZK\GBNGPDENKQCNGZK\...)[F["Z[O(.

BNPNBYNKV\QFIKXGRF...FFVRKFFKBNPBPZ[NBPGVKTC[GOPYGOCPMNGN.FGSV\

P"P:)[C\YI:(

BPZEGENVRKFYC"F,ZC["T,TRKCPFKYZB[PGNVRKL...)\RECB"ZVK"I(.

BPZGTNKG-TNFNNFHYQM[P\-FKISKEFKTRKG\NPKEG[NTHZB)SRFEZKQKB.(

BPZGTNKG-TN[PGBNFYJQM[P\-FKISKEFKTRKG\NPKEG[NFNN)SRFEZKQKB.(

BPZGTNKGTNFNNFHYQ[FKFMGZMQGMG’FGSV\P"P:)HCIKOTJ:(
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BPZGTNKGTNZ’BNTHZCQTHZKF[FKFP[\MZCKKQG[PQ)C"CXB.(

BPZGTNKGTNZKC"H[NBFRKIGMG’FGSV\P"P:)C"CYNE.(

BPZGTNKGTN[PBKFHYQ[NBZXFNFBMKNGMG’FGSV\P"P:)IGNKQYH:(

BRKBKRKMEKK[B\O[NI\ONK...BRKBKRKMEKK[[NI\ONK...)C"CYSF:(GCPMNGNK[

JTG\CXKJGJGDOCP"P.

BRKPCZLGNKRBFNCZL.FP"PVSIKOYKJ:FGBJ"S,MK[OBK\B:BRKBCZLGMG’.

BUFQCMNNP\Q\GZF)GKY"ZMCB(.

BVKNGCPKOFYC"FTG[F[NKIG\G)GKY"ZMCE(.GCPMNGNK[JTG\CP"P.

BVKNGECZKO[B\FZGBFBG\QK\ZGQNP\Q\GZFBUFQCMNNP\Q\GZF)GKY"ZMCB(.

BVKNGECZKO[B\FZGBF...)GKY"ZMCC(.GCPMNGNK[JTG\CP"P.

B\BIPZBGCJ[N[ZDB.)[C\YJH:(.

B\OBVKNG[GDDKQ.JTG\CP"PGX"N:)Z"FMF.(.

B\ZGDXRGQGCKXFBNPNBYNKV\QFIKXGRFBKRQKGXBKQPCRKPTKKONTGNO)[C\YI:(.

CRGFD[CTGNOPNLC[ZGEOKG[CCEKQ...BKQMNCZKFPYNS\BG\G.FGSVF:PVRK[FQ
KGETKQ[K[[JUCEKRG.

CRKBFGCK,MNGOISZ\KECZ[BCY[PMO,GPFBRKPCY[PMO,BNB[\FKGBGFCKOHFB\
HF...)\RBECKBNKFGZCFVM"I(.

CZBMZTBEBCGF)PBPZFTGNO,CN[GRGNZB[GRFC[G"\ZP"BSKPQMF.GCTNKG\EZCKRG

KGRF)C"CYNG.(FCQMZTKFEBCGF.GCZ["K)M\GCG\XC:(ZBGCQMZTKFEBCGF(.

CZGZM[P[.)PBPZFTGNO,T"VN[GQFDPZBCSRFEZKQTC.BOCZGZNLM[P[GMG’.

N[GQHGRHMZFNZB[GRFC[G"\FDBGRKO)FZMCK(SKPQ[TG(.

C[CKNECZKO[XKGGK\KB\MO...FGSV\P"P:)\TRK\H:(.

C[CKNIJBKIKEK]TPGE421CPMNGN[.JTG\,GK[NPIGYMNFPBPZGN\YQMENFNQ:

C[CKNIJBKIKEK[IJBBGCEPPRGJGCG\FZCF)YKEG[KQP:(.

C[CKNIJBKIKEK[T[FHFBCEPPRGGPMNFTGNOJGCG\FZCF)[O(.

C[TF[CZBFYC"FBEO...\KYGQFP"P:)C"ZIK(.FPKNFCG,[FGCBFCPMNGN,BKRF

CPYGZ.

DEGNMIF\GZF...)PEZ[[GI"J\FNKOVX"F(.

DHNGNBR\KB[GFCTNKO[RKFOB"KNFYEK[...\KYGQFP"P:)YKEG[KQRC.(.FGSVF:)C"Y

SI:(.

ECZBNFTXKOGBNFBCRKO.)PBPZFTGNO(.PXB\KRGSIEGPF:GKFKMPECZBNFTXKOGBN
FBCRKO)PCK"JI"CSKPQMB(.GZBFVSKY\BHGJZ\B)NYIJGC(CPECZVZ’IY\)EU

YMB,B(HFG[BPZFM\GC’GKECZTNFTXKOGTNFBCRKO’.GMQDOCPEZ[KNPERG)PBQ,

KNYGJ\"\VZ’IY\(:GM\KC’GKECZTNFTXKOGTNFBCRKO’GDG’.GN[GQFVSGYNVRKRG

CPNMKOB’)FKD(:’GKECZTNFTXKO’.

EKNIMKPBCZPKHB)T"VPEZ[P[NKVM"CGHGFZI"DEUZMJ,B.GCN[GQHGCEKGY:BGZ

HZGTI"BSK’\[SH(.
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EKGNCBPQFEKQ.FGSV\P"P:)C"YMF:C"PXF:C"CYKB.HCIKOPE.SJ:SVZBVZ[\

\HZKTV"C(.FP"PNC"PXC.GNREFYM.FGBJTG\)PS’REFPS\KKP\CEUTD.(.

EZGZBIENBKC[ZFBCKC.CPMNGNXGKKQPYGZ:CK\[NPFNBFDEZKOI.MRZBFFT\KYG

FPICZPBGXZFP[NKOGFV\DPKO,BLSVZHFREVSNZB[GRFC[BNGRKYKC[R\\V,

GPXB\KPYGZG\[YEPGNG.ZBFNP[N:KVFTRU)YF"ZJKBV"B,HJHV"B(NZ"[KVF

B[MRHK)RVJZ[R\[RF(:EZGZBIENBKC[ZCBCKC.GM"MCSVZGKVFPZBF)GRXKF[R(TN

KZG[NPK)SRFEZKQV"KFK"D(.GBKNGZCK[PGBNEKPEKRF,C[G"\PFZ[E"O)KG"ESK’XB

GBF"TSK’SG,REVSGNZB[GRFC[BNGRKYK[R\[PF(C[KRGKYN:EZGZBIENBKT[FYKW.
GN[RKFOYEOZCKBCZFO[NGOCSVZRGF[NGO)YG[JBRJKRFZXI(PBPZ[CKTKEZG[

ZB[GQVZYG,C[O’FVKNGSGUCPEG\’:GBPZ[XVGZEZGZBIENBKC[ZCBCKC.GNMGNO
YEO,C[KRGKN[GQ,FDBGQZCKKXIYTZBPF)YV-ZRE(,CSVZTYKE\KXIY)[BNGRKYKZVC(

[NG,CVZ[\GKZB)[TZKJ(:TDGZBIENBKT[FYKW.

FBEOFGBTGNOYJQ)\RIGPBVYGEKD(.CPMNGN)TZLBEOEGPF(FGCBPYGZGPPEZ[

FDEGN,INPK[)SKRK[O(FCKBPYGZG\RGSVKO.BCNHFGPYGZYEGOFZCFKG\Z,GMGNONB

FZDK[GCG.

FFGBEBPZNYZKCBKGFKBBPZFNYZKCF)YKEG[KQPF:(.

FFMZINBKDGRFGNBK[GCI.\KYGQFP"PGFGSVG\:)PFZ["BIB"DC"CJH:GRPXBDO

[O,IGNKQH.REFJH:(.GMCZRPXBNVRKMQC[G"\FZEC"H)I"BSK’ZXF,I"CSK’\ZNI(:

FFMZINBK[GCIGNBKDGRF.

FHFZG[NB\T[GNBMPT[FBNGGNBMPT[FBNG)GKY"ZMDH(.

FPVGZSPG\BKQXZKMKQZBKF.CPMNGNXKKQMPYGZ:[CJPGSZV"C,NHNJ,GZ"BCIGZ

PHMKZGCEZLIZGH,GCZPC"OPN\FDKGQV"I.GCMNBNGNBRHMZCN[GQHG,GNZB[GRFRPXB

C[G"\PFZ"OPNGCNKQ)SK’RG,VI(,GCMNKKYZ)[PG\MKD(.GCVZ[\EZMKO)EZG[KE(,

M\C:FPVGZSPG\BKRQXZKMG\ZBKF.GZBFNFNQTZLGNPVGZSPG\GMG’.

FZGBFTGCZKTCKZFP\IKKCNZBG\,FZGBFTG[KPXGFHMFNZBG\)\GSV\B[CGTG\V"D

F"D(.

HF-RI[-PGMQNT[G\[NKIG\G)GKY"ZMCE(.

IKKONMNK[ZBN[CY.)[G"\ZKC"[SKPQT.GCSVZFRKKZSKPQP:[CYIKKONMNK[ZBN(.

IZCCBNTGNOTNTKRGKFEKQ.\KYGQFP"P:)BCG\V"FP"I(.

JCNCK[TCE\-CK[BTCE\.\KYGQFP"PGX"N)GKY"ZMCE(.GK[NFGSKU:YF"ZV"FI

F.G[OFDKZSB:JCNCK[BKQTCE\CK[BTCE\.

JCNCK[NB\TCEGCK[NBPJKNL)MQFGBCGKY"ZMCE,GCCPE"ZKIMCG\RIGPBIGY\B
]G[O:GCK[B[.GCPMNGNJTFCXKGQFP"P,GX"NC"ZMCI,G[OBK\B:NBKPJK,GNB:NB
KPJB-MPG[FCKBCPMNGN.GMQFXKGQNYF"ZJ"SGX"N:YF"ZV"FIF.G[OBK\B:

GCK[\B(.

JTG\NTGNOIGHZ\.)PBPZFTGNO,GCPMNGNXKKQP"PNPBPZ’JTG\NTGNOIGHZ’,P[G"T

IG"P.C[G"\FZKC"[)SK’[ND(N[GQEGPF:PYIJTG\NTGNOIGHZ(.

KFGGQDCZKQCMNPNF.FGSV\P"P-[KZF[KZKOZCF)V"CBE(:ZCKKGRFFGFPNKU

N\NPKEGKCZM\I\RKOGCZM\BCNKOMKFKMKEKFGGQDGCZKQCMNPNF.
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K[FGDFC\NPGENF\VBZ,TNMQMNTSYKGCSEZRHKYKQ)ZBC"T,KSGEPGZB[TZZB[GQ(.

K[NGPRFZGXFPB\KKO.FGSV\P"P:)PBPZFTGNOT"VFPEZ[)YF"ZV"BKDB,

GCPMNGN,TZLPK[K[NGPRF,JTFCP"P(:BK\NKFPBFCTKNPTCEK\FGQ\Z\KQPBGGQ.

GZBFC[N"F)VZ’ECZKOBG\JG(K[NGPRFPCY[PB\KKO(.

MGNKFBKNBDHZKRQ)TKZGCKQMJ.(.

MGNKFBKNBMKKVKNFG)TKZGCKQSB.(.

MGNKFBKNBVYZRV[KF)SRFEZKQPE.(.

NBISZFKZG[NKO...J"SCPMNGNGX"NNBIZCF.

NBKXBT[KGN\ZCG\ZTFCKPKG[NKXIY.J"SCPMNGNGX"N:[NBCZFO.

NBGBGZIBZTBFGSV\P"P:)CZMG\PF:[C\YP:GTGEFZCF(.

NBGBGZIBZTBNBK\GKKVIG\PVZGJFNPYGO)MZK\G\K:(.

NBGBGZIBZTBNBS\MGNKCFCB[F)SGJFMB:(,NBS\MGNKCFGCR[KO)CZMG\SC:(.

NBGBGZIBZTBNB[\PG[KCFGFEKGJBCBCRKFPHCI)T"HRC:(.

NBGBGZIBZTBNPK\CPNMBBCZBK)Z"FJH:GMQT"HC:G[OFDKZSBPBCZBK(.

NBGBGZIBZTBNPTCEFMKFGSV\P"P:)T"HE:(.

NBGBGZIBZTBNTKGNKPKJG\NCK\FPYE[)\PKEMG:(.

NCO[NK[ZBNKGXBPET\GPZGCF\NBG\[TG[KONFO)CPEC"ZKC(.

NCQ[NK[ZBNPMGGQMNVKBCKFO[C[PKO)GKY"ZMDF(.

NPFFECZEGPF?NB[F[DRCF[FGMG’GR[CTFRBF.J"SGX"N:GR[CTFRFBBGMN\GMG’
)FPICZYKXZB\N[GQFPEZ[GNBFGEKTTNML,GN[GQFPEZ[[O:BPZNFFZGTFZBK\
[FBIE,BPZFNGRFBBGMN\PC[ZG[NHFFPGJNCPJF[BKRKKGET\MLKGSUGMG’(.

NPVGZSPG\BKQXZKLZBKF)[G"\ZEC"HI"CSK’B’YM,I"GSK’C’ZG,BCY\ZGMNSKPQND,

VI,GYNJ.]G[O:GMRDEFPVGZSPG\BKQPCKBKQZBKF[.[G"\ECZKZKCG\SK’ZSI,

PFZ[E"OKG"EYSCBF"TYSF(.

PBQEYBKOCXNG\BCTKNSEZB[CIBEPBZKFCYEPK\BGNC\ZK\CTCTG\KF)HGFZI"DEU
ZS:(.

PBQPNMKZCRQ.)PBPZFTGNOT"VFDP’DKJKQSC.GCN[GRGNZB[GRFC[G"\PFZ"O

INBGGFSK’YNC(.

PBQYBKONKFP[\KYG\BEBKPB)CZB[K\ZCFVEK.G[O:GPBQ(.

PBQYBKOYPKSKRK)HGFZI"DEUXI:(.

PI[CF[NBI[CFCTCKZF\CGBG\YZBIMPF)GKY"ZMDJ(.

PK[NBJTO...)GT’BKQ[PIFMF\Z\FSVKYG\(.-BKQTZLMHFCSVZ.

PT[FBCG\SKPQNCRKO)PBPZFTGNOT"VFDPZBCSGJFNE.(.FGSV\P"P:PTKQHF

C\RIGPBNLJ)NDKZS\FZPC"Q(:MNPF[BKZTNBCG\SKPQNCRKO.GZCKRGCIKK)CZB[K\
KCG(PXJJPIH"N:FBCG\SKPQNCRKO.GCN[GRGRPXBNZB[GRFC[N"FVZ’GK[NI\G"B

BG\NC)C[O\RIGPB!(,GCPFZ["BCIB"D,IDKDFF:DKJKQRH:C"CTD.T"HI:(.

RHEPQNGINGRKBIE...)GKY"ZMEH(.
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TDGZBIENBKT[FYKW)TYKEF,ZBFNTKNTZLEZGZBIE(.

XEKYKOCPK\\QPGNKEKO)[N"FVZ’\XB\G"BCFDF"FNBG\KE(.

XEKYKOPGNKEKOCPK\\OKG\ZPCIKKFO)PDKEPK[ZKOVZ’[PG\PFEG"Y(.

XEKYKOPNBM\QRT[K\TNKEKBIZKO.)PBPZFTGNOT"VCZMG\NF:TK"[.GN[GQEGPF

K[RFC\GSVG\FZB"[)CZMG\NF:(BKRQXEKYKODPGZKOGBKRQZBGKKQ[\KT[FPNBM\QTN
KEKBIZKO.GCNCGRFHMF)BCKIXKZB(VZ’TYC:XEKYKODPGZKOPNBM\QRT[K\TNKEK
BIZKO.GCKKJCNC)VZ’BPGZ(:FXEKYKOBIZFS\NYG\QTG[KQPNBM\QTNKEKBIZKO(.

XZ\ZCKOIXKRIPF.)P[KC\RV[)ZCKKGIRQNGZKB,[RG\FZ’(CZB[K\PE,C(.

YCNFBP\PPK[BPZG.FGSV\P"P:)FIKRGLPXGF\SJ(.CZPC"O)[CPMNGNXKKRG(

M\GC:G[PTFBP\PPK[BPZF.

YGE[BCZKLFGBIEKCVNVGNKEBGZKK\B.FGSV\P"P:)PDKEPK[ZKOVZ’GKYFNPFE"C,

GCBGZHZGT)BNVBCK\BSKPQB(M\C:VNVGN\GZFDEGNGPYGCNNVRKFYC"FGMG’[HFG

MCGEG[NFYC"F[PVNVNKQC\GZFMEKNFTPKEECZTNCGZKG(.

ZB[IGE[CDKPJZKB’EGEPNLK[ZBNIKGYKO’.)GCPMNGNCJTG\:CDKPJZKBEGEPNL

K[ZBN(.

ZB[GQICKC.)SKEGZZ["KSKPQ[VF(.

ZB[GQZB[GQCJN.FGSV\P"P)HCIKOTI:IGNKQVH:(.

ZB[GQZB[GQICKC.)PFZ["N,CIMP\[NPFNDKJKQSJ.(

ZB[GQZB[GQTG[FRKVGN)IGNKQYMD:(.

ZB[GQZB[GQYGE[)HCIKOVI.CPRIG\I.ZB[GQZB[GQYEG[(.

ZB[GQZB[GQYRF)C"PYC:GTGEFZCF(.

[CYIKKONMNIK.)PFZ"ONGCNKQSKPQTJ.GFXPE[CYIKKOPGVKTMCZCSVZFRKKZ

[PICZGIKCKPKCTNKF\GSVG\,ZBFNTKNCTZLIKKONMNK[ZBN[CY(.

$ $ $
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�Æ	����Øł�ø
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ª�Ø��
�’�Æ	’�	Æœ�	��Ø�Ø�œ�’���Øł�ø’
�ÆØŁ�ø��ºØ�

ø��ł��	Ø���ª�ø��	�
���?
B\V[ZMVKNG\FN[GQCECZKFVSGYCPDKN\BS\Z)GKC(:"ĜF@P@QR]ÊI#UB&Na+K\fB@C+N

G#IzVeKZ‘Br"PSCKZFFDPZBCPSM\PDKNF)JHB(:

"ºØ	�	��ØŁ���Ø�ÆøÆØ��ªÆØ	�
��ØœØ	ÆłœØ	ª�ØØ����Ø
ł�.æÆł	:	�ØªłºØÆ-
�Æ�	,�	�Øª�æ
Ø��Ø	-�łªºØ.ø��	��Ø��ªÆØœ	ºæ��øªØœØ	�łØø�ª�Æ�	.ª�Ø
�Ø�Ø	���œª�Æ�		��,���	��Ø
ł���ł����œ	.�	ØØ��ªºœØÆ�ØøÆ�łªºØ��ø�ł
	��Œ��łłÆøøœ:øøÆ�ø����œ��Øœ�.’�	�
�ª����ÆØœ��Æ�����Øł�ø’,�Æ�-��
Æœ�,����Øł�ø-��ø�Øł���".

M[FKFFPQFZ[TPZMKCB\PZEMKFXEKYTNFSGSGFKFPFNLGPMZKH"MMFKT[F

NBK[B[ZFPNLIVWCKYZG",TCZFPQC[CKNFSPGLNPYGOPDGZKG.C\G[NFPQFKK\F

PXGKFCBG\F[TFTNDDFCK\,GFKBI[CFCJTG\[FZGMCTNFSGSFGBBCKFGBKNG

FFGNLNVRKGGPRFKDB\FSGSFGBPZEMK.NYIFFC\TXKWIZS[NCK\FMSB-TCKJ[N

[GVMKQGHZYFBG\GTNZB[FPQ.FDCKFFPQB\TKRKGNZBG\PKFGFHGZYGBHDKN\FFC\

MKTNBCKFFKBHZYF,GPZGCXTZRVNFFC\PFDDNBZWGP\F.HFGBKVGBPF[RBPZ

CVSGYMKFPQREIUBNCK\G’BCN’TNPG\C\G[RVNFPFDD,’GIVGKZB[’TNFCHKGQ

FRGZBPBG\GTCKJ[GVMKQ[RHZYTNKG.

GZBGKNXKKQ[[PF[NC\FPQKEGTNRGPECZKF\ZDGOZB[GQ:"[MIJR\")GK[DGZSKO:
"[MIJRG\"(.GZBGHFVNB,[[GZ[[PF[NC\FPQ,RXZHEGQPHZTTPNY,FKF’[MI’,

GFZKYKKPBNQ[KSGETPNYFGBF[MIF,GMVK[M\CCSVZ’[V\BP\’)VZ[\\XGF

\ZR"I(:"GTNKEKHMKZ\TPNY,EM\KC’HMGZMG’\PIFMG’HMZTPNYMG’NB\[MI’,VKZG[,
TNKEKHGFPXGFHGMKQNHMKZF,MKTPNY[GZ[F[MIF".

�Ø�º�
æœÆł�

FRFKEGTFYG[KK\FTGNO,[BOMQ,[FBCNG\GIVKK\FZB[CBFNFPQPIP\PT[FHF

[BKZTCG,FKFNMBGZFTNFVSGYNGPZHB\CSEZFVGL:"IVGKZB[GBCN".[FZK

P\IKNFFKFFPQIVGKZB[’TN[BKZTNG’CTCKJF[GVMKQ[R[VLTNKG,GZYNBIZPMQ

FKF’BCN’TNC\G,[P\FBIZK[F[NKMFTNKGB\FTCKJ.PEGTFVSGYPYEKOB\

FPBGIZGBGPZ[FPQFKF"BCNGIVGKZB[".


��œÆØł�œÆł

PVKF[PGTFEPJGCCKPEZ[BNPERG\KZGWRVNBBG\GBPZGZCG\KRGNYG[KFHG,

M[KSGEGPCGSSTNECZKFDPZBCPSM\CCBYPB)KHC(:

"��łłÆ	:�ł�º�Ø�ł�ø	

,�Æ���ł�øÆł�Æ���-�Ł�ł,ª��łØ�
�Ø	:���œÆØł�œÆł".

FHGZYMNK[BKRG[NGPZB[FDDCMEKNFHKYGGN[CZG,GCJZOFDKTFMNKBNFYZYTFDKT

BEOBIZG[CZB\FMNKCBGGKZ,F[GCZCVGTNVJGZPN[NOTNFMNK,MKGQ[FMNKFKFCNBG

FMKT\KENF[CZGNMQFGBRI[CMMNK[CGZ,GMPGCQ[F[GCZMNK[CGZVJGZPN[NO.
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GM\CGZCG\KRGCTNKF\GSVG\,[BKQFECZBPGZBNBCPK[HGZYB\FMNKTXPG,[FMNK

RI[CMMNK[CGZTGECJZOR[CZ.BGNOFHGZYBCQBGIWTNFMNK,GCBBIZG[CZB\

FMNKCJZOFDKTBNKGFBCQBGFIW,FMNKBKRGRI[CMMNK[CGZ,GF[GCZCVGTNIKKC

N[NOB\PNGB[GGKG:

"�ł�	ª���ł��Æ
���ı��	º�Ø�Æ���ł��ª��øÆł�ª�øØŁ�ª�ØØÆ,���øØØŒº�

���œÆØł�œÆł,ª�Ø���Ø�
��Ø	º�Æœł��Ø�ł����øº�œÆ�ł�ł�œ��Ø���.�æÆł�
�ø�Ł		Ø�����ÆØ
��ł��Æ
���ł�º�Ø����".

PIE[KOF\GSVG\[K[’SCZBV[GJF’NINYCKQHZKY\FMNKTXPG,NCKQHZKY\BCQBG

IWTNFMNK,MNVK[BNFHGFBOFMNKRI[CM’PRB\CKZB’:EGGYBBOFMNKTXPGRHZY-
RI[CFMNKNMNK[CGZ.BGNOBORHZYBCQBGIWTNFMNK-BKQFMNKRI[CMMNK[CGZ.

BMQ\GSVG\BKROPVZ[KOPFFKBBG\F’SCZBV[GJF’,BGNOP\GLECZKFZ[C"B

CIKEG[KGTNB\ZNPERG:"[FZB[GQNBT[FMNGOCMNKTXPG",FKKRG,[FIKNGYFGBFBO

RT[FPT[FCDGUFMNKPP[,MKCMEKNYCNEKQ[N’PRB\CKZB’XZKLNFT[G\PT[F

CTXOFMNK.GMQPVGZ[CECZKFC"I)IG"PSGUSKPQ[VG(:

"ł�������ł,ªÆ��ł�º�Ø�ø		��ł���ø	Æ
��	º�Øø�ł����łı�øÆØ�
�Ø	���œÆØł�,
����ª���ł�øÆł��Ł�ł	�øÆł.�Æ�Æ��ł��Æ
���ıª���ø	��ø	Æ
��	º�Ø,��
�ª���ł�øÆł��ØØÆ	�øÆł".

TOKSGEHFFVNKBGZCG\KRGNGPZ[HGFSKCFNML[FPQRI[C"BCNGIVGKZB["GNB

NFKVL:MKFRFBIZK[C\G[NFPQF[NKMFB\TCKJF[GVMKQTNZB[FPQBCKF,TGE

YGEOFDKTFTCKJNZB[FPQ,MCZFCIKRFFC\[BKQHFPZEMKBNBFPQ,G\KMUF[NKMF

TXPFNBZW.

RPXB[C[TFHG[TEKKQFKG[RKFOCBGKZ,FQTCKJF[GVMKQGFQC\FPQ,RI[C\C\

FPQTXPFM’PRB\CKZB’GMP\F\KMUTO\IKN\FF[NMFGBVKNGYGEO[FDKTFNBZW,

[FZKHFMHZYMNKPZB[FDD.BGNOTCKJF[GVMKQ[FG[NLTNFPQ,MNTGE[NBFDKT

NZB[G[NFPQ,TEKKQNBRI[CMPK[FDKTBNKG,[FZKHFMBCQFRHZYTNFMNK.

NMQ,PSKKPKOZCG\KRG,RI[CFPQM’BCN’TNC\GFP\F,TGEPHPQFKG\FCBGKZ,TGE

YGEO[RI[C’IVGKZB[’TN[BKZTNGCVGTNTOFDT\F[GVMKONZB[G.

)PKFGBCTN[PGTFHG?RCKBKOFZCFR\RCBGCSDRGQBIE:CSVZ’[NPK\GEF’

NFDZC"XVNPQ,VGZKOTP’\P,FCKBHB\C[OFDBGQFZGDBXGCK;CSVZ’[BZK\KTYC’

NFDZK"PPGZDR[JZQ,PDKNFJHC,FCKBHB\C[OFDBGQZCK[PTGQ[YBV;GCSVZ’KYZB

EBGZKK\B’,NFDZ"KXKY,FCKBHB\C[OFZF"YFBPZKBP\,GTGEMFRFGMFRF(.

�
Øœ����Æ	�œ

BVSMK\KZGWHFPGY[FCKG\ZPMNVKRF[B\FVGRFCG.CZB[GCZB[GRFPIP\

[CDPZBPCGBZCV[JG\[FPQFZKOTKRKGNZBG\PKF[GVLTNKGB\FTCKJ,EFKKRG

[F[GVMKQMCZFDKTGTNZB[G,GZYBHFCIKRFFC\[HFGFPQBCKFGYVXFBZXF.ML[DO

BORBPZ[FKBRI[C\NP\F,GFPQMBCN,\KMUTO\IKN\FRVKNF,TEKKQFKFFPQIVGK

ZB[PF[GVMKQTGEYGEONMQ.

DOBORBPZCMGGR\FDPZB[’ENKTKRKF’BKQFMGGRFTNFPQBNBTNC\FPQ,[FKBHG

[FZKPFTKRKFGZB\F[HFFPQTGEYGEO[F[GVMKQFDKTGTNZB[G,GMLFKG[RKFO,C\
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FPQGF[GVMKQ,CBGGKZKIE,GNMQFKFFPQ"BCNGIVGKZB[",TEKKQKY[FJGCB,[MQMN

EKQ’PRB\CKZB’BKRGBPGZBNBC’HZYMNK’GNBCEKRKRV[G\,CFOCZGZGV[GJ[MNTGE

[FBEOPXGKCIKKO-EKRGMIKNMNECZ.

GBMQZBK\KCSVZ’[NPK\GEF’[TPETN[RKYG[KG\BNG,GFGSKUNFTXKPOTOPF

[BPZG)C"YMGC(:"BPZZCF:HZY\KRGYPZB[FDDGCBBIZGYCNGCSKKU-VNGD\BEZ’
KFGEFCQC\KZBGZCRQ",GPCGBZCSGDKB[O,[NZCKKFGEFCQC\KZBIKKCF[RK,PVRK

[YKZCPK\\G.GBUNZCRQFIGNYKO,BKQHFBNBP[GO[BKQHF’MNRV[’BGNOCZGZ[BKQ

F\KRGYRI[CMP\MNTGE[FGBCIKKO,GPF[KKLNGPZ[FKFBCNTNC\G[CIKKO.

GTGEBPZ\KNFGSKUGN\PGFCTXOFSCZB:FZKBCNG\G[NFPQTNC\G,C[GRFPTXO

FDEZ\F[NFC\MP\F,BKRFEGPFNHZYBCQTNMNKMKBONHGZYMNKTNMNK,[CBGVQMHF

CGGEBKFMNKFRHZYFGB’PRB\CKZB’\KMUGPKE,CTGE[FMNKTNKGHZYGBKRG’PRB\CKZB’

TE[CKZ\GCVGTN.

HB\PVRK[RVKN\C\FPQMGNN\C\GMF[RKINYKO:FDEZ\FC\MP\FGFDEZ\FPQ

MBCN.GCZGZ[DOBORBPZ[FC\PGDEZ\MP\F\KMUTO\IKN\RVKN\F,FZK[HFEGGYB

MNVKFC\TXPF,[FKBPCIKR\F’PRB\CKZB’GRI[C\MP\F,PIP\[FVTGNFRT[K\

CDGVFPP[,BGNOBKQCMLCMEKNFDEKZB\FPQMBCN,[FZKFPQPCIKR\GFGBMDGUBIZ

PC\G,GMNVKFPQBKQFECZRI[C[BKZTMNTGEGFGBNBBKZT,GEG"YFKJC.

�Æ	�œ��ª��
Øœ�

GCEZLFIKEGEFKFRZBFNGPZCTKYZFYG[KFTNVKPF[ZBK\KCSVZ’N[EF[PQ’

)[VZKRW,GGBZ[B\ZN"J,KG"ESK’MG(:

"��ø	����		ØØœ	Æ�Øø��ª�Æ�ł�ª�œ,ø�
	Æ��Ø���œœ�Øª,�Æ������œÆÆ��ł
���łø�����Æ�Ø�	ø��Ø�Ø��œ.�Æł�Æ����œ�	�Œ	ÆØœ	�Ø�	
øÆ�	Ø�Ø��ÆØ��œ.
�ºÆł��ł�’�ø�łÆÆØœ	��ªø�œ�		�Æ��	�ø�ŁØ�’,�Ø	Øº�øł�œłº
	Ø	,ºØÆØ��
	øÆØ�Ø���	
�,��	
Ø	��,Æ�		ø���	ºØ��Ø��œ�	Ø��ØØ�,���	��ª�œ�Ø�����ªØ�
���łøØ�����Æ’Ø�Ø�	��ł��Ø���º���Ø���ø��Øª�ø�œł�øØ��œ,����	���

ØøÆ�ÆØ��œ�,Æº���œ	Ø	ª�œ�øØ�����,�Ł��	�Æ��łÆ	
	�œ	
��
łÆØØ�æ�ø���
���	"		�º��Ø�Æø�’Øªø���’Æø�
��
��ª	Ł��ª�ºŒł�ıª�ª�æŒ��ª�	�Æ�ł	,
�ø��ª�Ø�ł�ÆØ��œł��Ø�	Ø�œ��ØØ���ª�øØ��œ	�œ�’Ø�Ø�,ł�ºØ�
ø�Ø
�ª�Ø�ª�
�œØØ��œ	�œ�ºŒ	��	��ºł�Ø���	�
�ÆØ��œ��ł�Øœ	,�Æ�ª�ªøØª�øØ��œ	Ø�ª
�	
�ÆØ��œ��ØØ�,�ØØ
ø�	ØŁÆ.�	
��
��	"łØ�æ�ø�����"�	��Ø��œªÆłØ�ÆØœł
ø�œ�ÆØœł��,�ØØ
ø�".

GFRFTRKKQHF[NBCNG\YGEOFPK\FK[NFZIKCCGJGCB,G[GZ[GFGBPECZKF\NPGE

FKZG[NPK)PG"YV"DF"F(:

"��ØØ
��Æ��
	œ�ł	øÆ�	...ł’Ø��ÆÆł���Æø�ł’��Øł	ø���	�
	ª�)�Ø�ł��
�	(’��œ��	����ªœøÆ�Ø�����Ø�	øÆ�œØ�Ø��ø�łœ��œ�ø�łœ�øº
	’’ºø�
øøØ�ł	�Æ"	�������øÆ�	ºŒ�œ�ø�ł�����Øº�øÆ�	.���ØØ
øøØ�ł	�Æ"	��
�����øÆ�	,)Æł�øØœ�Ø(’�Ø	Ø�øÆ�œ	Ø�Ø���Ø	�Æ��	Ø���	�łı’.��œ�Æ�Ø
��ª�
øØ��œ	�œ���Æøł�ª�ø�Ø��Ø�ª��	�œØª�	Ø�œ�Ø���œ�Æ��ªøØ��œ	�œ�Æ�
	�Æ"	ø	��Ø�ª��	�œØª�	Ø�œøØ�ł�������œ�Ø�	".
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GNRKEGQEKEQEKKRGCTXOFKSGEFDEGNFTGNFMBQ,[PTKYZFEKQFKFZBGKNFIHKY

CBCKNG\TGEYGEOFPK\F,BLFPTMCFGBBKRGMKBOISZGQFKEKTF,GEKQDZPBETXKZBF.

GBOBMQFKGKGETKOCGGEBG\B\FT\KENF\ZI[FKGPYEKPKOGP\BCNKOTGEYGEO

FPK\F.

GPT\FPFKP\YNVZ[CHFYEKP\’BCN’N’IVGKZB[’,[MQDOBOCVGTNR[VLTCKJ

F[GVMKQTNZB[G[NFPQTGEYGEOPK\\C\G,BGNOFBCNG\TNFPK\FCEKQNF[\YEO

NFKG\GIVGKZB[,[MQPTKYZFEKQFKK\FZBGKFFBCNG\NIGNTGEYGEOFPK\F,GRPXB\

FBCNG\YGEP\CTKYZFGGKK\FNFKG\GIVGKZB[.


�
œ�Æ	�œ�	��Ø�Øº�		��Łł

��œ�

TGEI[C\KNGPZCHFPKN\BIE\B,EFRFMCZM\CGZCG\KRGFZB[GRKOC[OFDPZB

CPSM\TKZGCKQ)YC(:"GPMSFZB[FMBCNMTRKQ[RBPZ’BCNGIVGKZB[’")ZBFZPC"Q
CSVZG’\GZ\FBEO’[TZFBCN,TRKQFBCNG\,BG\SC;ZKJC"BPG"YMEB(.GBOMKN[GQ

HFBKRGCRPXBNVRKRG,BLRBPRFTNKRGTEG\O[MLBMQFKFPVGZ[CDPZB,GFZKHF

PNPERG[TRKKQ’IVGKZB[’[NFPQFGB[MKSFB\ZB[GMEZLFBCNKO.

GFRFV[KJB[NVKZG[HFYG[KFPTKYZBNK\B,[CGGEBKBKQFKG\G’IVGKZB[’BNB

VGTNKGXBPFKG\GBCN.GBKNGFYG[KFTNKFBRGERKOFKBNECZKFDPZBPPRFP[PT

[FKG\G’IVGKZB[’FGBPIP\PF[BKZTNG,[FGBECZRVZEPPG\C\G,GTNMLF\PKFF

CPYGPFTGPE\[FZKCBNKEK’IVGKZB[’TGEYGEO[RFKF’BCN’.

BGNOI[C\KNF[GG\B\[RKFVKZG[KOGNFTNG\OCYRFBIECML[RCBZ[EGGYBPVRK

FKG\GPMGSFCZB[GMEZLFBCNKONMQDOFKFIVGKCZB[GTN[BKZTNG,MKFRFPS\CZ

[C\G[NFPQ[VMFB\’TXKXBECK\FMSB’TNFPQ[FKFNCG[BHCMGCTGGCCDEKG,GFRF

BKNGNKPG\C\GFKFKMGNFPQNFSKZB\MGCTGGCDEKGGNFVJZPXIR\F[GVMKQ,BNB

[CFKG\GBCNTNMZIGFKFPGMZINF[BZCCDEKGGNTJGUB\ZB[G,GNMQTNMZIGR[BZF

TNKGXIR\G.GPFBKJTPBFYEKOBKVGBFVSGYB\FKG\G’BCN’NFKG\G’IVGKZB[’,[MQ

ZYCDNNFKG\G’BCN’NBFKFKMGN\KMUNFVJZPXIR\TCKJF[GVMKQ.

Ł�ø�œ�ø	Æœ�
�

GCEZLFPGSZBPZRGGTRKRGCFYEOPF[K[NF[KOBNNCCSEZECZKFDPZB,[NBIZ

[FDPZBPSVZ\B\FPT[FTOC\G[NFPQ,FKBPYEKPFGBGPZ\[PZEMK’[CN[YG

GN\TRK\G’,GZYNBIZPMQFKBPVZ[\B\FKG\FPQBCNGIVGKZB[,GNMBGZFFKFPFZBGK

[\KMUKVZ[GB\TRKKRG[NFPQ,[FGBFFP[L[NFPT[FTOC\FPQ,GZYNBIZPMQ

KBPZG[PZEMK[CN[YGGN\TRK\G.

BPROFBP\FKB[IGCFTNFBEONFP[KL\PKECEZMGGNBNF\VTNPMNFSGCCBG\G.

XBGNPEPPZEMKFXEKY[BIZKMMNG\FMNNBDCFNKCGGNBZPGTKRKGG[CN[YG

GN\TRK\G.ML[C\FPQ,DOBOFKBT[\FJTG\GHZYFB\FTXKWTNBCKF,NBFKFNF

NFPK\B\TXPF)MPVGZ[CPEZ[:"F[NKMFTXPFNBZWGP\F"(GNDZGONBCKFXTZ

MVGNGP[GN[.

GTNHFFKFFPQCG[GRMNOGIVGKZB[[C\GFJKV[F,NBHGCNCE[CKH\FBG\G

CHZKY\FTCKJTGEFGSKVFGCKH\FBG\GMFRFGMFRFM[FVKNFB\TXPFNPGG\,GDEGN

FKFFCHKGQF[RKPFCHKGQFZB[GQ,[B\F[GVMKQBV[ZNRYG\GBKNGB\IKKFBKBV[Z

NFIHKZBIGZRK\.

58

	�Æı"ÆØœ��ł
�Øøł��" 	��



GPT\FK[NGPZ[FPQFKF"BCN"TNC\G,BCNKG\ZPMLFKF"IVGKZB["TN

JV[G\F,TN[BKZTNFMHB\NFPK\TXPFTYCJTG\F,GNBFCKRF[FBP\FKB[XZKL

NFP[KLB\FIKKOMZDKN,MPG[BMQT[FPZEMKFXEKY.
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GP[MLK[NGPZ[C\G[NFPQ[T[\FPXGF,M[F[NKMFB\FTCKJTNFPQGCKH\F

BG\G,PXGFDZZFPXGF,GTNKEKHFHM\FNFVKNTXPFGNPG\GNHMG\NYKKOPXG\’GCTZ\

FZTPYZCL’.

$ $ $
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Æ��Ø�Ł	Ł�	º	Øø
	�ºœ�	�Øæ�ł	
�łŒ������	
�łŒ����
Ł	Ł	
NMCGEPTZM\CK\BFZQGK[ZBN,[NGOZCNBGFCK\GZ\L.

CYGCWZ"G)TP’KJ(HMK\KNFXKTNVRKFNGPEKOB\ECZKZCKBCZFOCQFZPC"OC"FPSVKYNTGCEK

F’"CFNMG\PGYXF,M[FOZGBKOBGZFEVGSNZB[GRF.CKQFECZKOM\CZCKBCZFO,[PG\ZNJNJN

MNK[PNBM\GNBKSGZ’NXGZLDGVGBGNXGZLDGUFPJNJN’.NMBGZFBKQPGCQMNVKPFFECZKOBPGZKO,

XGZLDGVG[PTRG]GXGZLPYGPG-CFP[LECZKGH"NPGVKT[,BL’XGZLDGUFPJNJN’PFG,GFTZ\KTN

MLCFTZF.

\"NHMKRG[F\TGZZGMPF\"ICFTZFHG,GFXKTGMPFCKBGZKONECZKO,GBSMOBG\OCHF:

�.
�łŒ
œ��
FZCXCKJKDZPQ[NKJ"BM\C,[BV[Z[MGGR\GNECZKF\GS’)[C\S.(GMQFGBC[JP"Y)CKXF

J"G(,[FRG\QP\RFNICKZGMNK[PNBM\GNBKSGZRI[CNXGZLDGVG,MKK[NGFRBFCR\KRFGP[PI

BG\GGMQB\FPYCN,GNMQPG\ZNK\QC[C\MNK[PNBM\GNBKSGZ.NVKHFK\MQ[NMLFMGRFCECZK

ZCKBCZFO,GHFG"XGZLDGUFPJNJN",FKKRGDGUFBEOFPJNJNB\FIVW,GEG"Y.

Æ.
�łŒªÆł��ØŁ	
FZCPZEMKIKKOCGZ[JKKQ[NKJ"BFXKT,[FMGGRFNJNJGNFMNKNXGZLMNKBIZ,GF\KZGNJNJN

MNK[PNBM\GNBKSGZNXGZL[PKZ\MNKBIZZYBOFGBMNKFRKJN,GNBM[BG\GMNKBKRGRKJN.GHFG

"NXGZLDGUFPJNJN",FKKRGNXGZLMNKBIZ[PG\ZNJNJNG.

GCKBGZFECZKO,[CMNK[PNBM\GNFK\ZYKK"NEPG\ZNJNJNGBVKNGNXGZLECZ[BKRGRKJN,GMPG

[BPZG)[C\PCT"C([BV[ZNMVG\MNKTNFCKXFMEK[NB\K[CZ.GCMNK[PNBM\GNBKSGZ,PIE[

ZCKBCZFOCQFZPC"O[RKIKEG[KO,FBIE[DOBG\GPG\ZNJNJNNXGZLMNKBIZ,GBUHFRI[C

MJNJGNNXGZLDGVGGPYGPG.GFIKEG[F[RK,[CM[PN"BBKQFK\ZNJNJNBNBNXGZLMNKFRKJN,GNB

NXGZLMNK[BKRGRKJN.

GFRF[KJ\ZCF)C[C\YMEB’(EDOMNK[PNBM\GNFK\ZBKQNJNJNGPIPFNXNBNBZYNXGZL

DGVGGPYGPG.GMKGQ[ZCFTXPGFGB[F\KZ)C[C\P"CC’(NJNJNMNKMEKNMSG\CGCKXF,PGMIEDO

MKSGKMNKI[KCMXGZLDGVG-GRPXBPYGZNIKEG[FZB[GQ]ZBKFHGRVNBFHGNPE\KPFTNGQFRVNB

PVRKRK\GZ\G[NFDZ"BDRKIGCSYK,GKXB\["V-[FCKBFC[OFIG"C[.

GCECZFIKEG[F[RK,NBSGZJNJGNMNK[PNBM\GNBKSGZNXGZLECZBIZ[FGBPGYXF,PXB\K

[MCZTPEGCHFFDZ["HBGKTZCBLHX"N)PRI\[NPF\RKKRBSKPRKOJ"GJ"H,[PKZ\[C\MFNM\F

VZYM’FT’N"B(GFDZBK"N[JKKRPQHX"N)GREVSC[KTGZKFDZC"XVNPQ[CDNKGQBNKCBEFNM\B,

DNKGQR"HTP’N"I(,GK[PYGONGPZ[FPSVKYNTGCEKF[ORGYJCHFNBKSGZ,GNMQPDCKNB\FK\Z

JNJGNMNK[PN"BZY’NXGZLDGUFPJNJN’,GNBNXGZLPGYXF.
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GK[NFTKZEBORRYGJCHFNBKSGZB,B"MREIK\FZBKF[FCBRGNV[GJB\FIKEG[FZB[GQ.[FZK

FK\ZBEZCFFGBMNVKCKXF[RGNEFC[C\,[FKBPGYXF,GMKGQ[BSGZNMSG\PGYXFCMNK[PN"B,

PGMIEFK\ZG[NMNK[PNBM\GNFK\ZNXGZLDGVGFGBZICKG\ZPMNK[PN"B,GTKKQ.

GK[NEGQGNCBZCJTOFECZ,[CMNK[PNBM\GNFK\ZPG\ZNJNJNBUNXGZLECZFBSGZGRI[C

[VKZXGZLDGVG,EK[NEGQGNCBZCJTOFECZ,[TRKQXGZLDGVGFGBMEBKCEZCKPEZ[B,[FMNK

[PNBM\GNBKSGZRKEGQT\FMP[P[NPNBM\FFK\Z,GTNMQVJK[FRXZLTCGZFBDGHKORKEGQMPVXI

BDGHKOGNBMVJK[.GBOMQK"NEPJTOHFPG\ZNMSG\CGMNK[NFK\Z,MKGQ[BHFKISBNKGFGBMPG

MNK[NFK\Z.GTNMQBOCBRGNMSG\CGMNKFBSGZCJNJGN-RPXB[\FKFFF\KKISG\BNKGMPGMNK

[NPGYXF,GKFKFBSGZNF[\P[CGNXGZLFMKSGK.GCBGVQBIZ[PT\KNCBZ,[FK\ZJNJGNMNK

[PNBM\GNFK\ZFGBDONMKSGKECZ[BKRGRKJNMKGQ[BKRGCMNNDHKZ\PGYXFGDHKZ\MNKO]GBU
[JNJGNG[NBNXGZLMNNBSGZ,NECZKFZPC"OGMEYK"NNFNMF,P"PXGZLMN[FGEKGNF\KZ,GNMQ

PGTKNDOJNJGNNXGZLECZ[BKRGRKJN[.BCNMNK[PNBM\GNBKSGZRBSZCJNJGN,GNBF\KZGNJNJNG

BNBNXGZLDGVGBGPYGPG[FOXGZMK[C\,BCNNXGZL[PKZ\MNK[PNBM\GNBKSGZ[BKQCGXGZL

[C\,NBF\KZGNJNJNMNK[PNBM\GNBKSGZ.

�.
�łŒ��ª��
łØŒ�œ�º	Ø	
	�º���łœ
CBGVQBIZK[NCBZECZKZCKBCZFOCQFZPC"O,GF\TGZZ\KNMLP\GLPG"PTOFZCK[[MZ

BKSZHNHRKY[NKJ"B,CFYEOPF[Y[FCECZKFZPC"OBCKG,[NMBGZFIKNYFK\ZJNJGNM[PN"B

NXGZLDGVGN[\KFNMG\RVZEG\.ECVM"FPFN’[C\V\ICFNMFD’CFK\ZJNJGNMNK[PNBM\G

NFK\ZNXGZLTXPG)PIPFNXN(GNXGZLPYGPGGNXGZLDGVG,GFK\ZJNJGNMNK[PNBM\GNBKSGZ

NXGZLDGVGGPYGPG,GM\CCFNMG\E’-F’EGDPBG\NML,GFEGDPF[FCKBNJNJGNNXGZLDGVGFKB

CJNJGNFYTZFNBMGNCF,GJNJGNFZKIKKOBGFPM\[\N[CZTNKFBDGHKOBGNTNG\TNKFNPJF.

G[GCM\CCFNMFH’,PG\ZNJNJNFMNKBVKNG[NBNXGZL\[PK[GBNBNT[G\CGPNBMF[NB

RT[FN\[PK[F,GFCKBNMLMPFEGDPG\,RGJNBEOYGZRSNVXGTCGBDGHKO,YGZEGONI\GLCGECKNF,

PDKZFNDGZCFB\FDCKRF,PDZVFNDZGUCFB\FDZGDZG\,B\FZI\GB\FPHNDN\\TNKGBGMNNYJQ,

B\FMG[GB\FMZMZN\IGCCG,PIJ[NSYBKQNV\GICGFEN\,B\FPM\[\NK[CTNKF,GMQMN

MKGXBCHF,TM"E.

GXZKLCKBGZNPFMVNFZPC"OECZKG,GPFGFFCENCKQFFK\ZFZB[GQ[NJNJGNNXGZLDGVG,

NFK\ZF[RK[NJNJGNNXGZLPNBMF[NBRT[FN\[PK[F.GNMBGZFP\GLFEGDPBG\[FCKBTGNF

FIKNGY,[CXGZLDGVGRYJFZPC"OEGDPBG\[BKQCFQT[KK\PNBMFCMNK,BNBZYBMKNFC\GMG,

[KCGZBDGHKOTNKG,GTNKKFTNKGNPJF.GCJNJGNNXGZLPNBMF[NBRT[FN\[PK[FRYJFZPC"O

EGDPBG\[K[CFQT[KK\PNBMFCMNK,GFPNBMFFKBPNBMF[GRF,MYGZRSNVXTCGBDGHKOG[BZ

FEGDPBG\[FCKB.

]BNB[NMBG’FEGDPBFBIZGRFBKRFPTRKKQEGDPBG\BNG,[M\C[RJNPM\[\NK[CTNKF,GX"C

PFCKQPM\[\NK[CTNKFNPM\[\NTPGETNKF.GBV[Z[MKGQ[FPM\[\T[GKFPEVRG\G[GNKKO,

GF[GNKKORGTEGNPNBM\FM\K[FGFEVRG\N[PGZTNFRM\[[NBKXB,GM[FGVMFNK[KCFRT[KO

F[GNKKOPG[CGFEVRG\ZDNKKO,FZKHFFKVGL\[PK[G[NFMNK.GK[NFTKZCHFPEKRBESBFG\ZYC

[BKROPJPBKOPEZSMKGQ[FOT[GKKONPEKEFGNBNK[KCFGBOMGVFBG\ON[C\TNKFOBGPZKONG

TPGEGRT[FPNBM\RG,[PMLPGMI[MVKK\FMNKON[C\TNKFOFKBPNBMFP[GRFPPNBM\O,TE

[KKTGEONPNBM\OPCJNPFO[OPEZSGJGPB\G[.

GRPXBRGNPEKOPECZKFZPC"O[K[[RKBGVRKOCFK\ZJNJGNM[PN"BNXG"D,FBIEFGB

M[P[\P[CMNKCNK[KT[FFMNKPNBMFBIZ\,GF[RKFGBM[P[\P[CMNKNPNBMFBIZ\.GK[

NFGSKUGNCBZFIKNGYTNVKECZKFZPC"Q)[C\YMET"BE"FGPKFGBV[Z(CET\ZCKRIPKFFSGCZ

[BKQPJNJNKOMNK[PNBM\GNFK\ZBNBNXGZL\[PK[G,GCKBZFZPC"Q[DEZFBKSGZNET\ZCK

RIPKF,FGBN[RG\MNKP[KPG[GFZDKNCG,[MB[ZP[\P[CMNKNPNBMFBIZ\FZKFGBP[RFBG\G

PKTGEG,GHFG[RBSZNZCKRIPKFDOCMNK[PNBM\GNFK\Z.GCHFK\CBZGECZKFZPC"OGINGY\
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FZPC"OFNMFHGN\Z\K.ECF"E-F"FM\CFZPC"OTKYZFK\ZJNJGNNXGZLDGVG,CM[PN"F

GM[PN"B,GNET\FZPC"ODEZFK\ZHFFGBNXGZLDGVG[NFMNK,[TG[FCDGUFMNKECZ,BLBKRG

P[RFBG\GNPNBMFBIZ\.GCF"HCBFZPC"ONBVGYKPECZKZCKRIPKF,GCKBZFK\Z[KRGKMNKO

NPNBMFBIZ\CM[PN"FGM[NP"B,GCHFEYEYNM\GC[PG\ZDON[RG\B\FMNKONPNBMFBIZ\,

[FGBPF[RBSZNET\ZCKRIPKFGMECZKFZPC"Q.

GPXB\K[MCZTPECHFCBHRECZG)I"JSGUSK’MB(,GF\Y[FD"MCIKNGYFZPC"OB\FFK\Z

EXGZLDGVGN[\KFNMG\,GFGMKIMBPGZ,G\NFFECZKOCECZKZ’RIPKF,GTNVKHFM\CEDONZCK

RIPKFPG\ZJNJGNNF[\P[CMNK[PNBM\GNBKSGZNBMEZLPNBMF,GZYECZE[KPG[GFGBEZL

PNBM\GNBKSGZ,EFKKRGCPT[FPNBMFMPGNI\GLGMG’,S"NEBKRGPG\ZBNBC\[PK[GFPKGIENG.

GCHFK[NVZ[DOECZKZCKBCZFOCQFZPC"O,GECZKGPMGGRKONECZKBCKG,G"XGZLDGVG"FGB

FJNJGNFPCGBZCFNMG\E-F,[P[\P[CDGVG[NMNK.G"NXGZLDGUFPJNJN"FKKRGDGVG[NFBEO

FPJNJNB\FMNK,[XZKLNGNPNBMFBIZ\,MPCGBZCZPC"OCFNMFH’.

EFRFCDPZB)YMCT"C(RYZBJNJGNFYGZRSNVXTCGBDGHKOGMG’C[O"XGZLDGVG",GBMQRZBF

[Z["KF\Y[FCECZ,NPFRI[CNXGZLDGVG,GM\C[FMGGRF"[DGVGXZKLTGENPNBMFBIZ\[N

FK\Z".GFKKRG[FMGGRFC"DGVG"BKRFNDGVG[NFMNKBNBNDGVG[NFBEO,GFGBFXZKLNPNBMFBIZ\

[NFK\Z.]BLFPFZ["NFDKF"[DGVGZBGKTGENPNBMFBIZ\",GMQFGBCZ["KM"K,GNV"HFMGGRF

NDGVG[NFMNK[FGBZBGKNPNBMFRGSV\[.

GNMLMGGR\ZCKBCZFO,[FJNJGNNXGZLPNBMFBIZ\FGB"NXGZLDGUFPJNJN",GFJNJGNNXGZL

F[\P[G\[NBCEZLPNBMFFGB"XGZLDGVG".

ª.
�łŒ��ª�øØøœ
øÆº	ØÆ����
GFZCHNHRKY[NKJ"BVKZ[ECZKZCKBCZFOCQFZPC"OCBGVQBIZYX\,TNVKC’PKRKFEGDPBG\

[FCKBFZPC"OCFNMFF’DGVF,N[CZBDGHKOTNZKIKKOBGPM\[\,GNTNG\TNKFNPJF.GF[KPG[

N[CZBDGHKOFGBNXGZLDGVG,GNTNG\TNKFNPJFFGBNXGZLFBEO,GFKKRGNXGZLDGUFPJNJN[M\C

ZCKBCZFOCQFZPC"O.

GCCKBGZFIKNGYCKQXGZLPNBMFNCKQXGZL[KPG[DGUFBEOFPJNJN,K"NEFRFFZPC"OPSKY

CKBGZBKSGZJNJGNCVM"EFK"DGH"N,GBSZG[NBKJNJNBEOC[C\BNBMNKOFXZKLNFOMPG[K\CBZ,

TM"N,GPCZZCHFCKQBKSGZJNJGNBCRKOMPG[PCGBZ[OCFK"DGCVM"FF"G,GCKQBKSGZMNKO

FBSGZKO.GFRFMNK[PNBM\GNBKSGZBKSGZGBKRGP[GO[BKRGMNKNJNJGNBNBNVK[BKQFBEOXZKLNG

C[C\,MPCGBZNMBG’CVM"FF"GDCKEN\G\FCK\,[M\CFZPC"O[FJTO[BSGZNJNJNOFGBNVK

[BU[FOMNKONBFGMRGNJNJGN,GMNNOTOBCRKOGTVZGIGN,T"[.BCNM[PN"BFOMNKODPGZKO

MEP[PTCZPC"O[O,GFGMRGNJNJGNGBKROMTXKOGBCRKO,GB"MFJTOCFONVRK[BKRGXZKLNFO.

GK[NIYGZCFBKEKRBEXZKLNFO,BOHFGEKQC[CK\FEBSZGNJNJNPF[BKRGXZKLP[GO[CK\F

MPG[FYEKO[OFZPC"O,BGEBUHFFGBPEKRBEFMRF,EMNKOFXZKLNFOFZKFOTGPEKOGPGMRKO

NJNJN,G[BKRGXZKLBKROPGMRKOGFZKFOBSGZKOCBKSGZFMRF.]GCZ["KEUYMD:E"FGSMKQYJQ

PCGBZED’MNKONBRBSZGNVK[\EKZKQC[\PK[,GX"TBO\EKZG\C\[PK[GXGZLFKKRGFL[.

GNMBGZFRZBFEBOHFGEKQEFMRFXZKL[KFKFHFCDGVG[NMNK,GMPG[CKBZFZPC"OFKJCFIKNGY

CMNK[PNBM\GNBKSGZCKQPIPFNXN[BSGZGCKQXGZLDGVGGPYGPG,GM\CCVM"FF"CEPIPFNXN

FZKFGBNXGZL"TXPG[NMNK"GBSGZ,BCNNXGZLDGVGGPYGPGPG\Z.P[PTNVKHFEBUFOFG\ZG

PIP\FMNKGNVK[BKQHFTXPG[NMNK[FGBNBKSGZNBRBSZGCBKSGZG.B[ZPT\FK[NCBZEFKKRG

[IKNYFZPC"OEN[CZB\FBDGHKOT"DFPM\[\BGFZKIKKOHFGXGZL[FGB[VKZCDGUFMNK,BCN

NTNG\TNKFNPJF[FGBNXGZLDGUFBEO,BKPBEBKQHGFMRFCDGUFMNK,YP"NEFMNKNTGNOFGB

P[P[XZMKFBEO,G[VKZNTNG\TNKFNPJFFGKFK\ZCDGUFMNK,[FZKTGPENXZMKDGUFBEO.

CCZM\F\GZF,

Ø��ª��ØØÆ	ª
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CDNKGQZ"G)TP’SB(EQKEKEKFZCZ’EGECZKHN[NKJ"BCPT[F[RS\VYGCEN\[K[SVYBOK[

MCZPHGHFP\I\NP[YGU,BOPG\ZNFRKITGEPHGHFTNFP[YGUPSVY[PBFPHGHFFZB[GRFBKRF

PGRI\,BG[K[CHFBKSGZCN\GSKUTNFXE[K[MCZPHGHF,GC\G"EFCKBECZKFPFZ"O[KYGFTZGL

NRZ[ERGCMTKQHFGFTNG[NFRKIC\RBK[ZYBOXZKLNFPHGHFHFKFKFNPXGF\NKBCVNGD\BCZ"F

EUMIBONTCGZCHPRGCTKMGGRF,GZXFNEGQKG\Z[BVK’NP"ECTKMGGRF,BGNKCPHGHF[PFRKFPXGF

MEK[NBKTCGZCNBG,DOCNBMGGRFKTCGZTNCN\GSKUNFZPC"Q,GNPT[F\NFCVNGD\\FZB[GRKO

BOM[PGSKUTNFPXGFPSVYTGCZCCN\GSKUGFBZKLCMNHF.

GNMBG’RZBFNFTKZPSGDKBCPRIG\EUP’:CEKQFJKNXKXK\NPGJN\,GRT\KYECZKFDP’:BPZZCB

BPZZ’SIGZFBPZZ’FGRBFJKNNCTN\[N[GF[NKPFNBZCTVSGNFP[GO\T[FGNBPQFT[GK,

GCFP[LFDP’FY[GGPKBPZKRQ\T[FGNBPQFT[GKGFBPZZ’HKZBFJKNNPGJN\M[KZF,BPZZCB

F[\BCCN\GSKUYBK,PT[FNBFGK,P\YKUNFZCVVBPPBKEDCZBNBGSVKYPMGKQ,ENPBNCJGNK

YPMGKQ,GCN\GSKUNKMBPT[FBKMBT"M.GVKZ["K[ZCBBPZ[MKGQ[TGCZCCN\GSKUB"MC[TF

[FJKNBK"HRI[CNPT[F,GM[VGSYB\FIGJKO[FKGC\IKNF,VSKY\QFKKRGFJN\OGBK"H\T[FGNB

PQFT[GK,BPROZ"VFY[FTNKG[MKGQ[P\MGGQNCJGNK[ZGXFNCJNFXKXK\FZB[GRKOTNMQBKQCHF

CN\GSKUM[PGSKUFXKXK\FBIZGRKO,GVKZ["KGFEZBY[KBNEGM\K]GFKKRG[PSYR\FDP’[BOP\MGGQ

NCJGNKBKQCHFCN\GSKUGPPKNBY[FFYG[KBEPGMIPMBQ[BKQIG[[KON\T[FGNBPQFT[GK[.

GKTGK’C\GS’)CE"FPPBK([M\CGGH"N:PPBKEDCZBNBGSGVKYPKMGKQ,BVKNGNPBQEBPZCV’

C\ZBETKZGCKQ)EUY.(ENTCGZP[GOCN\GSKUNBCTKMGGRF,GP[PTRPKCFFGBVKZYBENZCKKFG[T

NBCTKMGGRF,P"PFMBPGEFENKMBCN\GSKUMKGQENCJGNKYPKMGKQTM"N.GPCGBZCECZKF\GS’

GZ["K[BOP\MGGQNCJNFXKXK\FZB[GRKOBKRGTGCZMNNCCN\GSKU,GF\GS’M\CG[DONVKF[KJF

[NBKSGZCN\GSKUB"XMGGRFNXB\FPXGF,P"PM[PMGGQNCJNPFRK[NBKTCGZCBKSGZ.

GNVK"HKGXB[MNPF[ERGFZB[GRKOBOK[CN\GSKUM[TG[FPSVY,FKKRGZYCBGVQ[BKQKMGN

NCJNFVTGNFFZB[GRF,[MCZKXBKEKIGC\GCPT[FFZB[GQ,BGMDGQ[XZKLNFGSKUMPGCR\TZC

P\QE’CP\QB’[BKQKMGNNCJNFFHBFFZB[GRF[FZKXZKLNF,GMQCK[QCSGMFC[PKRKTXZ\,GMQ

C\GYT[GVZGBGMNPXFCKG"J[RK,[CMNBNGBKQKMGNNCJNFPXGFFZB[GRF,BCNCBGVQ[BKQXZKL

NPF[T[FC\IKNFNYKGOFPXGF,KMGNNMGKQ[ZGXFNXB\ZYC[RKGBKQCHFCN\GSKUMKGQ[PMGKQ

NCJGNK.]BPROFZKJC"BEQDOC\YKTG\CZ"FBOK[CN\GSKUM[PYKKOPSVY,GX"NBG[NGPE

FSGDKBM\GS’IKXGRK\[FGCBC[KJP"Y[NPEVKZG[BIZCSGDKB,BG[NPEFSGDKBZYNP"E[BVK’

CHPRGCTKMGGRF[.

GBV[ZNCBZCBGV"BPF[ERGFZB[GRKOCCN\GSKUM[PYKKOPSVY,[K[IKNGYCKQPXGG\

[\NGKG\CIVWMPG\VKNKQGPHGHF,[ZYCHF[KKLNGPZSCZ\ZCVVB[CR\MGKQNCJGNKBKQCN\GSKU,

[PCJNFIVWFZB[GQ[BKQHFIVW[NPXGFBNB\VKNKQNZXGTG\CTNPB]GMSCZ\FZB"[NDCK

\VKNKQEZ"\[PMGGQN[OZXGTG\CTNPB[,GPHGHFKMGNNMGGQ[FZB[GRF\FKF[ONDRKHF,GCXKXK\

PMGGKQ[FZB[GRKOFONIGJKOCTNPB,P[B"MCPXGG\[FOPT[FPXGFDZKEBGBKQIVXB[NPXGF

[BV[ZNCJNFCHFBPZKRQ[NTCGZCHPRGNBCTKMGGRFGK[MBQPT[FPXGF,GNMQERG[ZYP[GO

SVYBK"HCN\GSKU,[NCJN[KKLZYTNIVW,GCPT[F[KKLZYNGPZ[NBPMGKQGFZKNBCTKMGGRF.

GFZPC"OV"BFJ"GM\C[BOR\MGKQNBSGVKFXKXK\VSGNFGBOR\MGKQNCJGNKM[ZF,GCKBZ

CMS"P[FZPC"OSGCZCCKBGZECZKZCBMPGZ["K,)GCJ"HCSK’K’CKBZCBGV"BB\ECZKZCBNVK

FZPC"OTKK"[(,BCNZCVVBBPZNZCB[BV[ZNGPZNFKVL[M[R\MGKQNFGSKUFZKVSNB\FXKXK\

GBVK’BOKYZTB\F[RKG\FGK\T[FGNBPQFT[GK,GEGGYBCR\MGKQNCJNB\FZB[GRG\M[ZKO

F[RKG\MKGQ[NBTCZCCN\GSKU,GFPICZCSK’KS"GVSYML,BT"V[CSK’\ZRBSYK"EVSYCV[KJG\

[NTCGZCHPRGNBCTKMGGRFMPG[M\CFPD"B[O,GT"MX"NMCKBGZF\GS’[BOPMGGQNCJN

FZB[GRFPFRK[NBKTCGZCCN\GSKU.
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GFRFFZB"[VSY[CMNBGVQBKQIKSZGQ[N\T[FGNBPQFT[GKGPSKKOECZKGMKGQEYBKCCN

\GSKUNBI[KCPT[F,GMLVSYFZP"BCSK’KS"G,GCBP\FC"INPE[FZB"[NBSCKZBNKFM\GS’

GNMQNEKEQ[VSYKRQNTCGZCHPRGNBCTKMGGRF,CMNBGVQTGCZCCN\GSKU,BCNFC"KGFPTERKKG"J

GFJ"HINYGTNFC"IGFBZKMGNKK[CECZKFZB"[PSGDK\FDP’.

GNMBG’SCZ\F\GS’FKKRGPP[FSCZB[M\CFZB"[CFN’\VKNKQSK’FNDCK\VKNKQEZ["KGZ"\

[PMGKQ[F\VKNKQF[RKKFKFNZXGTG\CTNPB,GP[PTC\GS’ENBMFIKNGY[IKNYGFPFZ"O[KY

GFTZGLNRZ[EGGYBC\VKNKQ[F[RKVSGNBHKBV[ZNT[G\MQC\RBKGBKRGTGCZCCN\GSKU,BNBDO

M[TG[FPT[FPXGFDPGZFMPGCXKXK\FZB[GRKO,KMGNNCJNOGNF\MGGQ[BKRGKGXBCFOKEKIGC\

FPXGF,GNVK"HCR"EK[TXF[K\MGGQNCJNB\FPHGHFFZB[GRF[\FKFNDRKHFGNBN[OPXGF,

GPPKNBBKRGTGCZCCN\GSKU.GMQNVKHFK[NFTKZNMBG’TNFIPGEKERKBN[FGCBCV"\CSK’ZX"B

[M\C[K[CN\GSKUBOBKQPGXKBFPHGHF,GX"TPEGTNBR\QTXFHG[K\MGGQNCJNFPHGHF

FZB[GRF,GX"T.

GNMBG’BV[ZNKK[C,EFZPC"OGFPICZM\CG[FXKXK\F[RKKOM[ZG\ZYBOVSYFZB[GRG\,GMQ

FZP"BM\C[YGEO[I\LFZB[GRG\VSGNCMNTRKQ,BPROECZHFX"C[C[NPBNVK’F[KJP"Y

[FCKBP\GS’IKXGRKG\R\MGKQNCJGNKFMGGRF[R\MGKQNVSGYFXKXK\FZB[GRF,PGCQ[EGGYBBO

VGSYQ,BCNNVKPF[CKBZGF\GS’GMLFCKBGFVGSYKONMBG’BKQXZKL[KVSGYFZB[GRG\[CKJNO,

GPXB\KCCKBGZFPFZ"OCRTJNFNMG\YJRG\CPZEMKFNMG\XKXK\CSK’\\YPC[FGMKIP\GS’CEU

NI.E"FF\MN\[FXKXK\M[ZKOBVK’BONBVSYFZB[GRG\,GRYJMLCET\Z["KFZB"[GFZBC"E

[CR\MGKQNCJGNKBK"XNVSGY,GZGXFNGPZMLBVK’CET\FZP"B,BPROM\C[NBPNBGNVSGYML

NPT[F[NBPVGZ[FFK\ZCECZKFONMQRYJKRQMFZPC"O.

GCVP"D)P[C"HSY"J(CKBZCJTO[XZKLNVSGYFZB[GRG\GH"N:MKGQEKXGKZCKF[KTCGZCN

\GSKUBOK\MGKQBGS\PB,BCNP\MGKQNCJNNBYBKCCN\GSKUMPG[M\CGF\GSVG\PRIG\P’C’

E"FPPBKCFFGBETKZGCKQY’T"BTM"N,GP[PTG\ECZKG[PTKYZFEKQBKRGTGCZCCN\GSKUMKGQ

[F\MGGQNCJGNK,BNB[K[I[[[PBK\MGGQBI"MNYKKOFPXGFC[RKFOKIE,GNMQFXZKMG[KI\GL

FZB[GRG\TK"[,GNVK"HK\MQCR"E[CBGVQ[BKQKEGTMNN[K[[OPHGHF\I\FP[YGU,NB[KKL

I[[HFGPPKNBBKQCHFBKSGZCN\GSKU.

GCSVZP[MRG\KTYCBG"I)SK’KC(M\C[XZKLNVSGYMEKENBNK\IHKMPGSKUTNFPXGFBCN

BKSGZCN\GSKUBKQMKGQ[F\MGGQNCJNFZB[GRG\GBVK’NBVSYTK"[.GDONVKECZKGK\MQ[CPHGHF

[BKQRKMZMNN[K[[OPHGHFRGSV\,BKQRZBFMCN\GSKUFEZKRQNTKYZBEEKRB[BKRGTGCZCCN

\GSKUMKGQ[F\MGGQ[NBN[OPXGF.

CKYZBEBGZKK\B
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NMCGEPTZM\YGCWCK\BFZQGK[ZBNFT"K.CDNKGQFBIZGQREVSPBPZG[NKEKEKFZF"DEGECZKHN

[NKJ"BBGEG\F[BNFCPHGHF[YCTGFTNYKZFV\IYGEOFZMC\FP[YGU,GBI"MFGZMCFP[YGU,

GFKFSVYBOTEKKQR[BZFFPHGHFTNPYGPFBG[RVNF,GEQFBOK[CHFCN\GSKU[PGSKUTN

FPHGHFFZB[GRF,GFCKB[NTRKQM[ZG\FPHGHFFZB[GRF\NGKCPINGY\FVGSYKOCPHGHFPMGSFBO

M[KZFBGNB,GNVK[KJG\FVGSYKO[PHGHFPMGSFM[KZF,K[CHFCN\GSKUCREGQHF.GDOC\[G’

FDZK"P[JZQ[OM\C[REGQHF\NGKCPINGY\FVGSYKOCPHGHFPMGSFTK"[.

BMQI[C\KNINY[DONVKFVGSYKOFPM[KZKOCPHGHFPMGSF,FKKRGCBGVQ[FPHGHFFGRIFC\GL

SUFPHGHFBNB[FKBPMGSF,GCHFS"NNFRKVGSYKO[BU[FKBPMGSFMN[BKRFPGJPR\JVIC\GL

FV\I,TEKKQRI[C’TNPHGHG\CK\L’,BPROCBGVQ[FRKIB\FPHGHFTNFYKZGBI"MFRKIG[O

P[YGUIE[,FZKFP[YGUFIE[FGBFPHGHF,GFYKZFZB[GQMCZBKRRGPHGHFBNBFGBMG\NCTNPB,
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GFKBLKYKKOCHF’TNPHGHG\CK\L’CHPQ[FPHGHFBKRFPGRI\TNFP[YGUFIE[,BNBPGRI\TN

FMG\N[T\FF\CJNPPRG[OPHGHG\CK\L,[FZKK[MCZPHGHFBIZ\[RK\GSVFTNFMG\N,GPPKNB

PS\CZ[BKRGKMGNNYKKOFPXGFCPHGHFFZB[GRFBT"V[FP[YGUFGBVIG\PJVI,MKGQ[BKRGPGRI

MNNTNPHGHG\CK\L.

GBN\[KCRKPFPCGBZCDP’PRIG\)EUN"D:(FRKIFCVXKQBG[JNFTNKFPNCQ,BOK[[OJVIXZKL

PHGHFBIZ\,BONBG,BKRGXZKLPHGHFBIZ\.GVK’Z["K)E"FBG(GH"N:BG[JNFTNKFPNCQ,NCRF.

[NBIZ[YCTFPHGHFCSU,FGSKUPNCQCV\IMRDEFV\ITM"N.GNMBG’PMBQPCGBZ[DOBOFRKIPNCQ

TNMNFMG\NGT[F[OP[YGUIE[,BOBKQFP[YGUF[RKZICJVIFPHGHFFPGRI\TNFYKZFZB[GQ

M[KZF.BLK[NINY[PCGBZCZ["K[\GNFNCKRF,GNCKRFBKRFPMSFB\MNFMG\N,BNBPMSFZYINY

PFP[YGUGTEKKQR[BZ[OP[YGUTNFP[YGUFZB[GQ,GNMQMN[BKRGCTGCKJVIM[KZF,BCNCBGVQ

[MKSFB\MNFP[YGUFZB[GQGT[FP[YGUIE[,F\CJNF[OPHGHFPFP[YGUFZB[GQ,GBKRGKMGN

NYKKOPXGG\GCPHGHF[PGRI\TNFMG\N.]GKTGK’C[KJP"YGCXBQYE[KO[O[FDKFGCSGUECZKZ["K

[O,[FGSKUPNCQCV\IMRDE’FPHGHF’GNBMDKZSB[NVRKRGMRDE’FV\I’,GFGBMECZKRG[.

GM[FXT\KJTR\KNFZCFMG\CZCKEGECZKHN[NKJ"B,BPZNK[PXB[MCZM\CMIKNGYHFFRXK"C

CSVZFTPY[BNFTNF[BN\G\)[BN\BYP"FBG\G’(GNPEMQPECZKF[BN\G\[VGSNCMF"D,[HF

N[GQF[BN\G\:CHT[YVBGTKKNBMGNFMKTCZFNBKXBTM"N.GVKZ[FRXK"CCMGGR\GGH"N:VKZG[

[IYYFPHGHFEZLMGNFGFMRKSFPHGHFEZL[OGTCZFFPHGHFEZLMGNFNBKXB,ECTKRQ[KRKIFC\GL

FPHGHFGNBCKQFPHGHFGFMG\NGMG’,GRZBF[NPEHFZCKRGPE\RKBCEUN"D:FTPKENFPNCQ[NYRKO

IG\L[VGVZ\GPRKIFGMG’,GPVZ[ZCKRGFCZKK\BEPKKZK[K[MBQPHGH\TW,BNB[FTPKEBXNPHGH\

TWHGTGEPNCQ[NYRKO,BSGZNIYGYCPHGHFBGNYCGTTNKFCPSPZ,EFPNCQ[NYRKOFZKFGBPHGHF

FIKXGRFGXZKLNYCGTFPHGHFCF,GNBEPKNFBE\RKB[OFRKIFCVXKOBG[\NFTNKFPNCQBOK[

[OJVIXZKLPHGHFBIZ\GBONBB"XPHGHFBIZ\,EF\OPKKZK[NBJNFTNMNFSUBNBTN

FPHGHFTXPF,GFKKRGN[GQJNFTNKFMPGPJNK\TNPYX\,BCNFMB\RKFTPKENFPNCQ,P[PT

PZB[F[NFSUTESGVF,GP["FBVK’BOFKBEYFXZKLNYCGTCFEGYB,GPHFNPEZCKRGEPM["M

M[BKQ[\KPHGHG\GFRKICKQFMG\NNPHGH\FSUENBKXBTM"N.GPCGBZNFEKBMIKNGYHF[BOFGSKU

P[YGUIE[F\CJN[OP[YGUPFMG\NGBKQKGXBKE"ICPHGHFFPGRI\P\I\NP[YGUFIE[.

GTEKKQX"TCECZKFVGSYKOBOECZHFPGSMOFGB,GTM"V[KJFHGIHKNBXJZGVKCREGQEKEKF

[FKFSVYBOR[BZFFPHGHFFZB[GRFP\I\NP[YGU,[NVKECZKF[BN\G\GFTPY[BNFBKQ

FPHGHFM[KZFGBKQCHFI[[CN\GSKU.

CCZM\F\GZF
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ZBK\KECZKFZCRKO[NKJ"BGFTZG\KFO,GFRRKNF[KCCHFGNVNVNMEZMF[N\GZF,GPKRKGPKRKKFG

\S\KKT[PT\\BCTH"F.

CECZPF[FTKZKEKEKFZF"DPKMBNBNKTHZYBFQ[NKJ"B[MG\C[K[RFTXFNCJNFPHGHF

FZB[GRF,GNPEMQPFDP’CPRIG\EUP’EPGTKNNMGGQNCJNFXKXK\FZB[GRKOMEK[NBKTCGZCCN

\GSKU,GM\CNFTKZTNFVGSYKO[NBR\RGTXFHGNCJNFPHGHFFZB[GRF.

GK[NKK[CFTZ\GCECZKFVGSYKO,[MCZFCKB[PSYR\FVGSYKO[O[XZKLNI\GLFXKXK\

FZB[GRKO,GCJTOFECZNPEGFRKVGSYKO,[DOM[P\MGGQNCJGNKFZB[GRG\K[CHFCN\GSKUMKGQ

[K[MBQC’XKXKG\,GFBEPFRKNCJGNKFKKRGZYMEK[NBKFKFRI[C\T[FGNBPQFT[GKNBIZ

[KI\GLFZB[GRG\,GTKYZFREGQCDP’[MKGQ[C[TF[FJKNFXKXK\F[RKKONBFKFZBGKNNCK[FMKGQ

[K[CHFCN\GSKU,TNMQK[CHFISZGQE\T[FGNBPQFT[GK,GT"HBPZGCDP’[BOC[TF[FRKI

F[RKKOF\MGGQNCJNFZB[GRKO,MNGPZ[F\MGGQNI\GLFZB[GRKOCJZO[KNC[FJNK\,BHKNBRI[C

[FXKXK\F[RKKO’FGRIGCVSGN’,MKGQ[FKF’CET\G’[C[T\NCK[FKFKGM[ZKOT"K[KI\GL
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FZB[GRKO.GKTGK’CZB"[CPRIG\[O[M\CCV[KJG\ETKYZFREGQ[OFGBNBIZ[VSYO,GFC"KCSK’

K’FCKBECZKFZB"[GM\C[PECZKZ["K[OP[PT[DOM[NBVSYQPG\ZNNCG[FJNK\,GFJ"H

)SY"J(M\C[ECZHF\NGKCC’FN[GRG\CZ["K[FGCB[OCZB"[,GNEKRBRYJFZP"B)[OSTKUG’(

[ZYBOVSYQM[ZKOGM[KJ\FZB"[,GNVK"HBKQTXFHGBNBNVK[KJ\FC"KCET\Z["K.

GMCZF\KKISN[BNFHGFBDZG\P[F)KG"EI"BSK’YV"D([FCB\K[OCPBPZK,GBT\KYECZKG

GH"N:GK[NFCKBZBKFNHF[BSGZPFBEPRIG\EUP’CFJKNNPGJN\[B"ZVVBEBONCJGNK

NZB[GRG\YBPKMGKQNKMBCN\GSKU,GP"PNBFGM[ZBNBM[IG\LBG\OGNBM[BKMB[\KFXKXKG\

FZB[GRG\GFBIZGRG\MEBK\BCZP"BSTKUG’.GTKKQCJ"HSY"J[PVZ[ENN[GQC’EZ["K[FCKB

FZB"[M[ZCBIZGRKOBVKNGBK\RFGTEKKQFZB[GRKOMKGQ[CJNGO,BCNPSKYEFJGZGZK"GVSYG

MN[GQZB[GQEEGYBBKI\LB\FZB[GRG\M[ZCBIZGRG\GMQVSYFZP"B,GM\C[OJTOEBT"V

[R\MGKQNCJNP"PMKGQ[K[CBG\GPT[FMEKNIKKCP[GOCN\GSKUMNHPQ[NBI\LB\FZB[GRG\

GBKQZBGKNYKKOMQT"MNBFGFTEKKQ[OPT[FTEBIZFI\KMFTKKQ[OGCVP"D.GNMQBU[VSGN

BGNKNB[KKLPXEFGSVFCPHGHF,BNBCXKXK\EMNFPGSKUDGZTP"PPF[BKQZBGKNYKKOMQBU

[R\MGKQNCJN[NKMBCN\GSKU[KKLDOCPHGHFGMG’.GFRFFC"K[OZXFNGPZENZ["KM[ZFCXKXK\

YPBKBVKNGCNBVSYKRFGNC\ZBKM[\MGKQNCJGNKNYPBK,P[GOEBFRKBPI[C\GNSNYBKSGZCN

\GSKUMKGQ[MGGR\GFGBNYKKOZYCBI\CFBIZGRG\GNBC[\KFQ,BCNNBPFRKBNCJNOPP[

MPI[C\GGR[BZGFZB[GRG\M[ZG\GFGKBYKGOFPXGFCZB[GRG\GNBCBIZGRG\FKVGLPI[C\GTKKQ

[O.GNV"HM[KYCTGPHGHG\F[RKG\CPI[CFNYKKOCFQFPXGFGFZB[GRG\\\CJNRFPFPXGFGKFKG

[ONDRKHF\GTKN[NBKFKFCN\GSKU,GYKGOFPXGFBOFZB[GRG\M[ZG\\FKFFKVGLPI[C\G

[\\YKKOCZB[GRG\GNBC[RKG\,GFPI[CF\GTKNNSNYFCN\GSKU.BCNTM"VNEKRBDOFC"KNB

SCZMQGMQVSYGFZP"BGFDZ"B.GNFC"I[OBKMBCN\GSKUBUCP\MGKQNCJGNKNZCB[VSYGMG\KF

TKKQ[O.GNMQNKMB[GOTXFNF\KZNF[BKZFZB[GRG\GPGMZIKONSNYOBU[KDZGOFVSETM"N.

GPCGBZ[PINY[NVKPSYR\FVGSYKO[ZYBOI\MQM[ZRPXB[BKQTXFHGCPHGHF.

BPRORZBF[TX\G[NFZCYBFQ[NKJ"BRMGRFNVKECZKF\GS’[FCKB,[NMBG’K[NFGMKIPECZK

[PGMIPECZKFO[DOBONBVSYQM[ZKONNCK[FGBKRGTGCZCCN\GSKU,EFZKF\GS’FY[GENVK

F[KJF[NTCGZTNCN\GSKUBKQXZKLMGGRFY[FPEGTPFRKMGGR\GNCJNFXKXK\,GT"H\K’F\GS’

[BOP\MGGQNCJNTEKUJVKGBKRGTGCZDON[KJFHGTM"E.GBORBPZ[MGGR\O[BKQNGC[FJNK\

GVGSYFXKXK\FZB[GKROCJZONCK[\G,NBY[FPKEKYG[KK\O,[FZKBKRGTGCZMNNCCN\GSKU

CBG\F[TFGB"XMGGRF[NBNTCGZCCN\GSKU[FBKSGZFGBZYC[T\FNCK[F,GNVKFZB"[GETPKF

FZKTKYZFREGQCDP’[MKGQ[BOKNC[KTCGZTNBKSGZPPKNBK[CHFVDOCTKYZFJN\FXKXK\[BKRG

ZBGKNNCK[F,GT"HBPZGCDP’[MKGQ[P\MGGQNI\MOPYGEO[KNC[OBKRGTGCZMNNCCN\GSKU,

GNVK"HNBY[FMNNYG[K\F\GS’BNKCBEP"E[B"XMGGRFNTCGZCCN\GSKUEFZKDON[KJ\GBKRG

TGCZBNBM[NGC[FXKXK\,GPGMINFEKBCECZKF\GS’[NPEG[NGC[FJNK\M[FGBPXGKWC[RK

XKXKG\,GT"HFGY[FNFONVK[KJFHG[NTCGZB"XMGGRFB"MFZKTGCZCCN\GSKUM[NGC[FJNK\,

GT"H\K’[MKGQ[P\MGGQNCJNFZB[GRG\PFRK[NBKTCGZTNCN\GSKU,GK[N\PGFTNMNFVGSYKO

[NBFCKBG[[KJ\F\GS’[BOP\MGGQNCJNBKRGTGCZCCN\GSKUDOM[NGC[FJNK\CJZO[I\MQ

GX"T.

GBM\KK[NCZZPFGSCZ\F\GS’,GPFPGTKNMGGR\GNCJN,GNMBG’PXKRG[RKPFNMKOCECZKFO,

EFRFFC"IM\CCET\ZCB[IGNYTNSCZ\ZCVVB[MKGQ[P\MGGQNCJNOPFRKNFM[KZF[RKKO,

GH"NFC"I:GBVKNGFMKFNM\BMZCBEMKGQENBB[MIQEZCVVBVNKDTNKFCFEKBBNBB\YKUNKF

CNIGE,GZCBRPKNBI[NF[KCG,P[GOEV[KJBNKFEBVKNGBO\PXKNGPZENCJGNKYBPMGKQ,BVKNG

FMKCCN\GSKUYBKEFMKBK\BCVZYC\ZBETKZGCKQ)YB(ENTCGZP[GOCN\GSKUNBCTKMGRF,

GP[PTECMNDGRBBKMBCN\GSKUCKQEPMGKQNBGSGVKCKQEPMGKQNCJGNKBGPJKNS\OTM"N,

GFPIXK\F[YN)[OSY"I(M\CTNECZKFC"IGH"N:DOCNBGFMKNBFCR\K,RKFGENBCTKMGRF

NTCGZ,FKKRGPQFS\OBCNBKP\MGKQCVKZG[[NBNFGSKU,[DOMFBKDGGRBTGCZTNCN\GSKU,HFNB

[PTRGTM"N.GPCGBZ[NPECMGGR\FDP’[MKGQ[P\MGGQ[NBNFGSKU[PMGGQMGGRFFVMK\,PFRK

MGGR\G[NBKTCGZCCN\GSKU.
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GMTKQHFPCGBZCVP"D)B"BSY"J(GH"N:GFGKKGETECN\GSKUNTCGZCHPRGNBCTKMGGRFG[NB

CHPRGCTKMGGRF,GTKKQC"IP[PTEHPRGBVKNGR\MGGQNCJNYBKCCN\GSKU,GNBP[PTMQCZB[

F[RF]MI,C[TM"N.GPCGBZ[MKGQ[PMGGQMGGRFFVMK\PFRK[NBNTCGZCN\GSKU]GX"CPFG

FGMI\GPFDP’CZ"F[O.GK[NXKKQNECZKFZT"BCSGMFEUN"B:[NPEPECZKFZB"[CSGMF[O

EPFRKMGGRFFVMK\[NBKTCGZCCN\GSKU[.

GMPFNLHFCET\F\GS’ZBK\KCMPFBIZGRKO,CSVZYFKNG\KTYCNFPFZ"KBNDBHK)\GE"ZPTZM\

N’SK’YS"G(NPECECZKF\GS’[O[BOP\MGGQNFEKB[NBN[OPXGFBKRGTGCZ,GTK’CYZQBGZF

)C\GS’[O([FCKQMQCECZKF\GS’GFY[F[K[IGNYKO[DOCMGGRFFVMK\FGKMPGCNBMGGRF[TGCZ

TK"[,GMQNPEGCPDQDCGZKOCBG"I)SK’K’SY"I(GCTGRDKG"J)SK’K’([FY[GTNF\GS’[K[IGNYKO

[DOCMGGRFFVMK\B"XMGGRFTK"[.GCIPEP[F)BG"ISK’N"E(M\CC\G"EGH"N:GFJ"HM\CENB

PFRKHF[PI[C[KFKGZXGRG\CTNPBENTCGZNBCTKMGGRF,GHFBKRGEFKKRGBONBR\MGGQNTCGZDO

NBNECZBIZ,BCNBOR\MGGQNZXGTG\CTNPBBKQMBQC"\NMG"T,GHFPCGBZC\GS’VZYF\MN\EU

P’T"CKTG"[TM"N.GPCGBZCECZKFRKBIZGRKO[MKGQ[P\MGGQNMGRFFVMK\BKRGTGCZCCN\GSKU.

]GCIPEP[FBMQNPECECZKF\GS’MPG[M\CFZCYBFQ[F\MGGRGNECZKFZB"[NDCK\VKNKQZ"\,

GNVK"HBMQK[NPXGBTXFHGDONDCKPHGHF[K\MGGQN[ODRKHF[.

BMQK[NFTKZCMNHF,[MCZFCB\KCPBPZK[O)CFTZF9([ET\ZCKOPFVGSYKO[NBPFRK

MGGRFFVMK\MEK[NBKTCGZCCN\GSKU,MQM\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’([M\CG[CCN\GSKUNBPFRKMGGRFFVMK\[NBKTCGZNP"EEPXGG\B"XMGGRF,ESG"SHFGPT[F

PXGF,GZYNDCKPX"MBT"V[KGXBCNBMGGRFP"PCMGGRFFVMK\BKRGKGXBFPXGF,GFGMKIGMQPFDP’

CTKZGCKQEUX"GENP"EPXGG\B"XMGGRFTGCZCCN\GSKUDO[BKRGPMGGQN[OPXGF,GY[FEKMGGQ

MGGRFFVMK\[BKRGZGXFNYKKOCPXGFC\VKNKQF[RKKO,GMCZFY[FMQC\GZ"VCTKZGCKQ[OGFGMKI

PFDP’CTKZGCKQENBPFRKMGGRFFVMK\,GFBIZGRKOCKBZG[NDCKCN\GSKUNBPFRKMGGRFFVMK\MEK

[NBKTCGZCCN\GSKUTK"[,GPT\FY[FTNECZKF\GS’[M\CG[BOP\MGGQNCJNPFRK[NBKTCGZ

CCN\GSKU.

GNMBG’K[NCBZPFNLBIZCECZKF\GS’,[FMGGRFNCJNGK[CHFING\[FXKXK\FZB[GRKO

RVSNKOGMKGQ[FOVSGNKOBKRGTGCZCCN\GSKU[BKRGNGC[[RKXKXKG\M[KZG\,GKSGENHFNPERG

PECZKF[BD"BGFBG"[CET\FZPC"O)FN’XKXK\V"BFJ"G([M\C[O[BOF\MGGQNFGSKUCPXGF

RVSNGC’FXKXKG\,BCNBOF\MGGQNCJNBOI\LFXKXK\FZB[GRKOM[ZTK"[,GRVSYC[G"T)SK’K’

S"G(.GM\CGFPD"B)[OSY"I(GF[BD\BZKF)SK’N’([PEGKYCECZKFZPC"O[BOI\LFXKXK\

F[RKKOGF[BKZFZB[GRKOVSGNKO,GM\CF[BD"BGH"N:GTGEY"NPBKJTONECZEBOR\MGKQNCJN

B\FZB[GRG’RVSNGEMKGQ[RT[GCFM[ZFKBLBKV[ZNCJNQGNVGSNQMKGQ[BKQCFQ[GOVSGNMK

PCJNQBKFGPBKFGK,GMKS"\BG\VKNKQGPHGHF[RM\CGCFM[ZMEKRO,GMKBKV[ZNFGXKBOPFM[KZQ

T"KCKJGNGKFKGRVSNKQPMBQGNFCBT"K[KCJNQ,FBNB[PTRG,GBKBK\BNFBPKN\BNBBK[\PKJ

[GO\RBBGBPGZBNF[PKTRGIKEG[DEGNMHF,GRZBFNKEFZPC"ONJTPKFES"NDCKDJMF"D[NBIZ

[RM\CMEKRGCFM[ZKMGNNCJNGGNVGSNGGBKRGIGHZGPDZ[CG,[MQM\CCV"GPFNMG\DKZG[KQGMG’.

FZKES"NH"NEBT"V[RM\CFDJMFNM\GBOPCJNGBI"MCJNNDPZKGBKRGIGHZGPDZ[CGNTGNO.

GF"RBUTNVK[XKXK\FNNGRT[GGR\NGCCDEHFMFNM\QBOPCJNQP\GZ\XKXK\CJNKQNTGNO

GRVSNGGB"BNFONIHGZNFM[KZQTGETK"[.

GCBGZ[PI)DKZG[KQV"DFJ"G(M\CGH"N:PF[PXBRGCV"BPFNMG\XKXK\)FJ"G(,FJKNXKXK\

TNFXKXK\BOR\MGKQNCJNB\FZB[GRG\P\KZFZB[GRFBGIG\MFGM[ZF,FZKECJNGFZB[GRG\,

P[GOEBDNBKPN\BECJNF\NKK\ON[PF,GBUTNDCECMNPYGONBB[MIQEPKEKEBK\TCKEN[PF

NKCJNBIZML,GBOM\CBEOS"\BJGPKPXKNKCJNBG\FBIZML]N[GQZCRQC\GSVG\,DKJKQNC,C
E"FZC[[\[,HFEGYBCPKEKEFPT[FFGBDPZ,P[B"MCXKXK\PF[VGJZKOB\FCDEFGBCT\

\NKK\O,GFOSKCFNVJGZB\FCDEZYC[TF[FOCCDE,EBJGPF[PGRIKOCCDEVGJZKOFXKXK\

BIZHPQ,ZYC[TF[Y[GZKOBNFCDERVJZFCDE,GBOMQF\NKFN[OXKXK\FGBNVJGZFCDEC[T\
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Y[KZ\OBNFCDECTK[KFKG\NGKQCCDEN[OXKXK\,B"MFLN[PFFGBNY[KZ\FXKXK\BI"MCCDE,

GMKPCJNQBI"MCJNQTM"N.

GNVKPFNLF[BD"BGFBG"[[MGGR\GNCJNPFRKBNVSGNB\FXKXK\FZB[GRKO,K[PYGONCBZ

ECZKF\GS’DONVKF[KJG\ECCN\GSKUNBPFRKCMGGRFFVMK\,EFMBM[P\MGGQNCJNGRVSNG

FXKXK\FZB[GRKOGBKQKMGNNYKKOCFOPXGG\GGNMQBKRGTGCZCCN\GSKU.

BMQNVKCKBGZFBG"[[PCJNMGGR\FN[PF[C\NKK\FXKXK\,K[NINY[ZYCXKXK\ECTKRQ\NKF

N[PF,PFRKMGGR\GNCKJGNNTRKQ[KVSNGFXKXK\GPPKNBBKRGTGCZCCN\GSKU,BCNCPHGHFNVKET\

ZGCFVGSYKO[B"XFRIFN[PF,NBKFRKPF[K\MGGQNCJN,GDONBKFRK[K\MGGQNCJNFM\KCF[N

FPHGHFN[PF,EFZKNBPFRKCKJGNFN[PFCS"\GFGBFEKQCPHGHF,GNVK"HBKQTXFHGDOBNKCB

E[KJ\Z["KG\GS’[KMGNNNCG[FJNK\M[PXGKWC’VTPKO.]GFGBENBMFBDZG"P[M\C[NVK[KJF

HGKMGNNCJNFPHGHF[.BPRONVKCKBGZF[BD"BEKMGNNCJNFEKQN[PFCXKXK\MPGCDJ,BV[Z[DO

CM\KC\PHGHFKMGNNCJNEKQFN[PFCM\KC\FPHGHFGPPKNBRI[CPHGHFVSGNF,BPROBV[Z[DO

F[BD"BF\MGGQNECZKFBG"[[PCJNZYFEKQ\NKFN[PF,GX"T.GTK’TGECTGRDKG"JSK’K’P["M

NKK[CYG[K\F[BD"B,GNECZKGBKRGTXFNER"ECPHGHFEB"XT[KKFTK"[GEG"Y.

GBKQNFY[G\TNCKBGZHFCECZKF\GS’,[F\MGGRGMECZKF[BD"BGFBG"[[INFCKJGNT"K

PI[C\GCM[ZG\FXKXK\,GY[FEFZKFOCKBZGMQCET\FZPC"OGF[G"TES"N[BSGZNGNNCG[C’

FXKXKG\KIEGXZKLNI\MO,GB"MPEGTNF\GS’PG\ZNNCG[FJNK\CNBNI\MO.BMQCBP\[K[

N\PGFJGCBNVK[KJ\F[BD"BGFBG"[,[NVKCKBGZO[F\CJNPFXKXK\EKQXKXK\B"MPEGTFXZKL

FZPC"ONI\GLFIGJKOFZB[GRKOMEK[NBKTCGZCCN\GSKU,EFZKP[TF[F\CJNGFZKFOXKXK\

VSGNKO,GPPKNBBKQCHFCN\GSKU,GBGNKS"N[DOCXKXK\VSGNKOMKGQ[SG"SBKQRKMZTNKFO

VSNG\OGK[MBQC’XKXKG\,GTNMQK[CHFCN\GSKU,GMCZXKKQ[MQM\CCP[MRG\KTYC[FGBMEK

[NBKFKFPIHK[TGCZCCN\GSKU.BLCET\F\GS’K"N[CBP\BKQCHFCN\GSKUMKGQ[FOVSGNKO

T"KPI[C\O,GMCKBGZF[BD"BGFBG"[CET\FZPC"O.]GCTKYZECZKFZPC"OGFPD"BPXKRGPFNL

BIZCECZKZCKOPFBIZGRKO,[CBP\BKQPI[C\GPGTN\NCJNB\FXKXK\FZB[GRKO,BNBR[BZKO

CM[ZG\O,BLPVRKBKSGZCN\GSKUFORVSNKOC[TF[K[[OC’XKXKG\,ES"NNFZPC"O[MN

[PGSKUCPXGFFZKFORVSNKO,GNMQXZKLNI\GLFZB[GRKO[MKGQ[NGNKBKSGZCN\GSKUFZKFO

M[ZKOFZKHFGEBKTGCZCCN\GSKUM[NGC[FJNK\FPXGKWCC’XKXKG\,GFBES"NNFZPC"OGFPD"B

[RVSNKOFZB[GRKOBU[KI\GLF[RKKO,FKKRG[MKGQ[C[TFBI\RVSNGPM[ZG\OPEKQCN\GSKU,NB

PFRKPF[BI"MIG\LF[RKKO[RI[CM\T[FGNBPQFT[GK,GZYNDCKF[RKKOFGKI\KM\FZB[GRKO

T[KKFFPM[Z\BG\O,GNBNDCKFZB[GRKOGBMP"N[.

G[GCPXB\K[TPECREGQHFC[G"\NCG[KPZEMK)GKRYNZ,PFEGZBZCKTBFSK’Y"P([F[GBNZXF

NEGQ[BOPMGKQNCJNFZB[GRFGPGSKUPHGHF[RKFBKQCHFCN\GSKUTV"KFDP’CPRIG\[O,GM\C

FNCG[KPZEMKGH"N:GTX\M\"FN\YQCEZLP"[C[G"TBG"ISK’K’]STK’G’[,CXKXK\CFJKNNPGJN\,
EVSYFZP"BE[RKFOM[ZG\CI\LBI\PFO,TV"KP"[CPS’PRIG\EUP’]T"C[.GKEGT[KJ\

FZPC"O]V"BPFN’XKXK\FJ"G[GZ["K][OE"FFJKN[.GET\M\"FEP"PBKRGCCN\GSKU,EK\MGKQ

[NBN[OPXGF,GCFKVGLMGGRF,ENVKECZKPIXK\F[YN][OSY"I[NMG"TBKRGTGCZCCN\GSKU,

GB"MCPHGHFRPKK[NT[G\MQNYCGTPHGHG\FV[GJKOG[NBN[OPXGF,GBI"MKSKZPHGHG\

FPFGEZKO.GFRFET\FBNKFZCFCSK’N"E]SY"F[,DCKC’HGDG\\VKNKQ,EBVK’P\MGKQ[NBNXB\

TGCZCCN\GSKU.GZBKK\GPPS’TKZGCKQZK[V’FPGXB\VKNKQ]X"GT"B[EBKMBBGYKP\BCHF

CPINGY\\"YGZ"D,GBKRKPBECFKVGLMGGRFNMG"TNKMBCN\GSKU,B"MK[PYGONFXN\\VKNKQ

NMG"T.GFBEPGTKNC[RKHGDG\\VKNKQ[NZ["KGZ"\,EP\MGKQ[BIEPFOMZXGTG\,FKKRGJTPB

MP"[FZB"[]FN’\VKNKQSK’F’[,MKGQENFNMFBIEPFOVSGNKO,BCNCC’\VKNKQM[ZKO,GEBKTGCZ

CCN\GSKU.GZBK\KCIPEP[FSK’FR"N[M\CT"EJ"H][OS"YJ’[P"[ENTCGZCCN\GSKUNBPFRK
BKRGPMGKQ,FKKRGCBKRGP\MGKQNECZBIZ,BCNBOPMGKQNECZBIZNKMBCN\GSKU.GZBKK\GPECZK

\GS’PS’PRIG\EUP’T"CE"FPPBK,FKKRGCECZKZCVVB]PRIG\[O[EYBPZEPPBKEDCZBNFGSKU
YPMGKQ,EKNPBNCJGNKYPMGKQENKMBCN\GSKU.GM\CGF\GS’EBVK’NPBQEBPZNTCGZNBCTKMGGRF,
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[BRKMBQENCJGNKYPMGKQGFKKRGECZBIZ.B"MP[PTEEGYBBOK[BKHFMGGRFNTRKQBIZ,BGEFGF

FKVGLCN\GSKU,MNGPZNBZYFKVGLMGGR\PXGFBNBFKVGLFTRKQ[NCN\GSKU,BEZCF[NBKFK’ZY

IEBNB[RKXKXK\.GB"MNSCZBHGFMBRPKXZKLNFKG\MGGR\GCRKEGQHF,[KFK’P\MGKQNCJNPHGHG\

FZB[GRKOGMG’.GTGENTR"EENB[KKLCKJGNZYCXKXK\[FOPM[KZKPXGF,GNFNMFRHZYKQNBIZ

PXGG\Q,MP"[CSK’M"B]STK’B’[,TNMQ[KKL[VKZNCJNGNVK[TF.BCNECZ[CYEG[FMDGQS\"P

E\PKECYEG[\QFOTGPEKO,BVK’[NBC[T\PXGG\Q,PFCKJGN[KKLCFO,GMKBV[ZNCJNYEG[\Q.

GTKK’CSK’P"C]S"D[CZP"BGJ"H]SY"B[GPD"B[O]SY"G[,EBSGZNM\GCTNFYNU[PTGCEN[O

S\"P,GTKK’CPD"BCF\IKNNM\GC,P[PTENBPFRKBVK’\RBK.GTKK’C\[G’M\CSGVZ]TK’BG"ISK’

K"B[CTRKQHFCBZGMF,BOPFRKCKJGNMNHPQ[NBRDPZ,TKKQ[O.TNMQNTR"EC[RKPHGHG\NB[KKL

NGPZNCJGNKYPMGKQMR"NTM"N.GPCGBZ[PINYCBGVQBIZ[CXKXK\KMGNNCJNQGNFGZKEO

PYEG[\O,BCNCPHGHFNBPFRKNCJNOMKGQ[CYEG[\OFOTGPEKO.

GCPF[M\CFDBGQZCKIRGL[CEZGQ[NKJ"BNINY[CBGVQ[FRKIP[YGUIE[NMG"TNBKXBKEK

IGC\G,GDONVKF[KJG\[PHGHFFPMGSFM[KZF,P"PMBQNBRI[CMNN[PGRITNPHGHG\CK\LMKGQ

[FRKIP[YGUIE[,I[C\K[BGNKNHFF\MGGQFDBGQZCK[NPFYNGDZC\[GCF[FCB\KCPBPZK[O,

[M\CGH"N:JTFCDGUFEKQ,EYCKT\PHGHFFGKTNPHGH\FCK\GNBC\GLFMG\N,GMNER\TCFFPHGHG\

[NFCK\GFPHGHFFY’EFGKC\GLFEGVQNBKXB,EFM\GCBGPZGM\C\OTNPHGHG\CK\LGNBC\GMG

GMPG[EZ[GIH"N]HCIKOM"B[DCKMKGZPPRGGNBC\GMGGMG’TM"N,GVKZ[\KCPBPZK[O)CBG\I’(

[ET\FDZ["YM[KJ\FKEFYJRFFPGCBCV\IK\[GCF)SK’ZV"JSY"F([PHGHFFPMGSFM[KZF,

BMQNVKECZKFD"ZIRGL[NKJ"BK[NVZ[MGGR\G[MBQDZTJVK[FRKIFPHGHFTNFP[YGUGBI"M

FGSKUJKICBGVQ[RT[FP[YGUIE[NDPZK,GT"HM\CFDZ["Y[BKQHFTNPHGHG\CK\LGVSGNDO

M[FGBVIG\PJVI.

BPRONTKYZFEKQ,BU[FTPY[BNFNPEMQPECZKF[BN\G\,P"PVKZG[HFCECZKF[BN\G\

PIGE[FGB,GMCZPXKRGNBIEPFZB[GRKO,FZ"[CVKZG[GTNF[BN\G\,[VKZ[ECZKF[BN\G\CBGVQ

BIZGH"N:YCTFMKTCZF,MDGQCZKI,BGZMFCZGICFSU,NBKXBTM"N,GPCGBZ[VKZ[[FMGGRF

[\ICB\FPHGHFCZGICFSUMPGCZKIVSGNF,GNMBG’MGGR\GNDP’CEUN"D[OCEKQT[BFMPKQRDZ

[VSGNFTK"[,GNVK"HBKQPYGZPECZKF[BN\G\NNPGEIKEG[HF.GFGB[NBMFTPY[BNF[VKZ[

’TCZF’PN[GQTCZFP[YGU-VRKOFP[YGU,BNBFMGGRF[\ICFCZGICFSU.]GMVKZG[FZ"[,MQ

PXKRGC\ZDGOBGRYNGS)[PG\VM"GVSGYM"H(:GIP[FCZKIKO,\ZDO:GIP[BTCZKQ.GMQCVSGYM"I

[O:GFCZKIF\KMQC\GLFYZ[KOPCZKIPQFYXF,\ZDO:GTCZBPXKTBFCDGEVKBPTCZ[.

GNMBG’K[NNPGEMQ[DOCMF"DM[Z,NVKECZKFKZBKO)SK’\’([CKBZFEKQ[PHGHFCTGPYJVI

VSGNF,GH"N:ZCKGSUP[PKFEZCBBPZFTPKYNFJVIVSGNF,VK’TEJVIRYZBPHGHF,KG\ZNB

RYZBPHGHF,GKGXBP[@O[+OPHGHFTM"N.GPCGBZ[PVZ[[TEJVIFSPGLNV\I,RI[CMNFYKZ

M’PHGHG\CK\L’,GNVK"HBKQNINYPPFT[GKJVIHF,[DOBOC\IKNFFKFYKZ[PIKKCCPHGHF,GBI"M

FGSKUTNKGP[YGU[FGBVIG\PJVI,BOFPHGHFPGRI\TNFYKZFZB[GQ,RI[CFYKZFZB[GQTE

JVIMPHGHG\CK\L,GPYKKOCGPXGG\GMFGDQ.

GMQPXB\KNDZ"IYRKKCSYK[NKJ"BCSVZPHGHG\CK\LTNFN’PHGHF)SK’ZV"J,[TZFXKGQ

SYP"J([FCKBFEKQ[\NFPNCQVIG\PJVIM[KZF,GM\CGH"N:GBV[ZEV\IFVZGWCPNGBGGT[F

YRKONXGZ\FV\IGFTPKYFPHGHFC\GLFIGPF,BVK’VIG\PJVIVSGNEFZKIGPFFKB,GX"TTM"N.

GPCGBZ[ZYCBGVQ[K[YKZZIC[BKRGPIKKCCPHGHF,GFGSKUP[YGUCBPXTFYKZGFP[YGUPIKKC

CPHGHF,CMF"DBOFRKIP\I\FP[YGUNBRI[CTNPHGHG\CK\LMKGQ[FYKZTXPG[FGBZICBKRG

PIKKCCPHGHF,GDOCHFR[BZCX"T,BCNFBV[KJ"N[CBGVQ[FGSKUPNCQTNYKZ[NV\IZDKN

[PIKKCCPHGHF,BOFGBVIG\PJVIFZKHFM[Z.

GCTKYZTRKQHFM[TG[FPXGFPVRKFSVYBOK[CHFCN\GSKU,ZBGKNXKKQ[FBZKLCTRKQHFKEKEK

FD"ZHNPQEK[GQ[NKJ"BCYGCWCK\BFZQGK[ZBNDNKGQV"BTK"[G\PXBRI\.

CCZM\F\GZF
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NMCGEFPMGQFRVNB[NPGSEG\YZNKQSJGNKQ

FPGXKBNBGZB\YGCWCK\BFZQGK[ZBN,[NGOZC.

ZB[K\CZXGRKNFCKTB\ZI[KNCCKFDGBKOMNVTOPIE[,CFGVT\DNKGRMOFPNBCET\\GZF,

GPGSKUI[Y\F\GZFGYRB\SGVZKOCNCG\F\NPKEKIMPKOFXGZCKO[NEGZRG.

GT\FBCBNFTKZTNPBPZG[NFZCPZEMKXCK[PTKF)CDNKGQZGTP’YKD(,[EQ[OCCFKZG\

RVNBF\GLMEKFCB\MN[KJG\FZB[GRKOGFBIZGRKO,CTRKQCZMFBIZGRFTNBMKN\IKJFCTKQ,GMQ

IKJF\VGIFMDGQ"[NGGF",GPCKBB\SVKYBE\GS’BONCZLTNKGPTKQD’]GNMQM\CGC[OZ"K

GFKZG[NPK-[NBNBMNGBNBC\GLFSTGEF[,GM\C[ET\F[G"TNFIPKZGNI[G[NPT[FN[KJFHG,

]BU[NFNMFBGIHF[G"TMET\FVGSYKO[RYJG[BKQHFSVKYB[.

GBI"MFCKB[[PTC[OFDZ[H"B[DONET\F[G"T[FCKBB\FSVY[N\GS’BKQHFPTKYZ

FEKQ,BNBBEZCFPTKYZFEKQBKQXZKLNFKPRTPNBMGNIGWNSTGEF,ZYNFKEGZCTNPBM\CF[G"T

DOB\FSVY.TM\"E.GM\CCTNFPBPZ[HFIKEG[DEGN,GNBP[PTMQPFVGSYKO[ERGCECZHF.

GFRFRVNB\KPBE[FZKCFDFG\ZTY"BTNB\ZCSKPQZ"ISTKUH’M\CPVGZ[MECZKFDZ[H"B,

GH"N[O:"GCKG\ZK"NEFPICZSCKZBNKFNTKYZEFMGSSIKJFPCZLBIZKGCGZBRV[G\ZCG\MRZBF

PN[GQF[G"T,ZYEFCKBDOE\GS’RS\VYGNI[[CTNPBNFKHFZNM\IKNFGMG’TM\"EFRXZL

NTRKKRKRG,FZK[M\CPVGZ[[ET\F[G"T[FSVYHFZYI[[GFKEGZ,GPEGTM\C[NBERGCHF

VGSYKO,BEZCF,FRFFVGSYFDEGNM\CPP[MECZKFDZ[H"B
1

.

GFKFPYGONSPGLTNECZKZCQ[NK[ZBNFZTY"B,CVZJ[FDZ[H"BMLVSYNFNMF,GB"MBV[Z

NBMGNF[NGGF[NBC\GLFSTGEFGNCZLBIZKGCR"ZCNKVYVGY,ZYFPFEZKOKMGNKONFEZCML]GNB
KFBCHFP[GOKGFZB[,TEMBQFFTZF.

GTGECZXGRKNXKKQ[CECZKZTY"BFR"NBV[ZNFBZKLGNEGQCMGGR\G,FBOMGGR\G[F\GS’CTXPO

ZYI[[GGNBKG\Z,BG[PBK"N[F\GS’RS\VYGNEKRBPP[ZY[FPICZM\C[K[NFEZCMLGNB

KG\Z,GNMBG’PN[GQF\GS’RZBF[FORS\VYGPP[NEKRB,GBKQMBQFPYGONFBZKLGNVNVN.

M\C\KCYKXGZC\YGGF[KGCRGECZK,GB[PINYCNPTRFCBOK[\[GCFTNFR"N.

FMG\CNMCGEF[N\GZF,G[GC\GEFTNMNFR"N.

Øøł�	ł���øŁł�Œ
MGNNCK\K[ZBNCZIGCZNC"IKZG[\"G

Æ��Ø���ØØœÆ�ł�æ�	ÆØ
NMCGEFYGCWF\GZRKFRVNB"CK\BFZQGK[ZBN"[T"KY"YYZNKQSJGNKQCBZF"Y.

CZB[GCZB[GRFFRRKNFGEG\NMOTNFYGCWFEGIE[K[FKRMOPGXKBKONBGZGPHMKOB\K[ZBN

CECZCT\GPFJGCCFNMFGBDEF.GFCZMFBI\FKBNMO[\HMGNFP[KLNFDEKN\GZFGNFBEKZF

GNFVKWPTKKRG\KMOIGXFBMK"Z.

GT\FBCGBNFTKZTNFM\GCCYGCWCDNKGQXB)\[ZKI[GQ\[S"B(TPGEYRBCSG"E:EY[FBKL

PGMZKOCGZYSINCKBGTGDKG\GZGDNLINCKKO,GBU[CBZKHFM\GC[FGBINCK,FNGBXZKL[KRGKCDGU
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1FRFCSVZGHB\FCZMFTPGE103BG\C’D"MPCKBPSVZCZMF"RTP’YPHPP[MECZKOBNGC[O

FDZ["H,GNBFCKBB\FDZTY"B,GX"TMT\,BLNBM\C[BKQCHFMNNCVGSYKO.



FV\,E[PBKGXKBFV\PFBZKHF.GB\"N[YGRKO[KTGZPGTJEFKKRGNKGO,B"MNFYVKBNMPFKPKO

BSGZTM"E,GMPEGPRK[CYGCXKOFCBKOTEKKQNBFK\FF\KKISG\NHF,NVKMLZBK\KNRMGQNM\GCB\

B[ZTN\FPXGE\KCHFCTHF[K"\.

B(CV\IK\[GCFKGZFETFSKPQXHSY"DM\CC[O[G"\PFZK"J)I"CKG"ESKPQKI(EFBEBSGZ

NBVG\V\C[ZKBONKMB[KRGK,EGYBFKMBEBKMBI[[[KBMNOTOINCPP[,BCNFKMBENKMB

I[[NFMK,MPGBG\OFPPGNBKOCPKRKP\KYF[BKQEZLNBGMNQTODCKRF,PG\ZNNG[BG\OTO

[GPQ.GNBIKK[KRQ[PBBIZKFOKBMNDCKRF,EEKKRGCPF[BSZGGBKQNRGNDHGZDHKZFBIZ\TNKF

TM"E.GMQET\ZGCFBIZGRKO,FNGBFO,VZ"ISY"B,IMP"BMNNRS"D,GFK"ECEZM"\SYK"E,MRF"D

CFDF"JBG\F,PRI\KTYCMNNSBG\D,ZTY"BSY"C,NIOFVRKOSY"B,CK\NIOKFGEFSY"C,

PHPGZNEGEZK[FSKPQ,[GNIQDCGFPIGE[SY"C,EP[YBNKTHZTNSKPRK\G"IMNNSSY"C,HZHFC

FREVSSGU[G"TPMGQK-O,[E"IBS"EPTZM\CBG\I,HCIKXEYBG\KB,TZGF"[S"H,MF"IS"YKC

JG,BGNOFEZM"\[OFCKBC[OKEK"FVKF"BSY"GGVKF"YSY"D[IGNYTNPFZK"JT"[,GM"MCTZL

F[GNIQSY"CT"[.

C(GNFNMF,NCRKSVZEK[NFYNMPFZK"J,MKGQ[FKEK"FGFTZLF[GNIQKIKEBKRKRFGRDE[BZ

BIZGRKOFVGSYKOMPFZK"J,GNMQVSYFDZ"TKGSUHX"NCFNKMG\TGNOI"HVZ[\[NIBG\G

MPFZK"J.GNCRKB[MRH,MPFPDEGNKVGSYKHPRKRGPYKNKO,F"FFDZ"VTV[JKKQHX"NC[G"\PRIF

CNGNFSKPQMCGREP"ICSVZP\GZ\G[NZCKVRISI"CTPGETCT"[,GCEKF[GNIQSY"C,GNFNQ

K\CBZTGEVGSYKHPRKRGFSGCZKOMPFZK"J.

GPBKELMPFVGSYKHPRKRGPIPKZKOENBMPFZK"JMPG[K\CBZNFNQ.GNMQNM\IKNFK[NFIPKZ,

GCEKTCEK[NFYN,GFPKYNBUNM\IKNFK[NGT"PNSPGL,MP"[PTERF"[SY"CT"[.

D(GPHFK[NNPGENPKRKPHGRG\[CHPRKRGMDGQTGDG\GZGDNLINCKKO,[NCRKSVZEPG\ZNBVG\O

CNB[GOVKYVGY,MR"NC[OFNKMG"T,GENBM[G"\KKQFJGCI"BKG"ESK’G’T"[.GNCRKB[MRH,MKGQ

[K[VGSYKOPYKNKO,F"F[G"\BCQK[ZBNI"JSKPQSH,[G"\[CJFYF\KI"ESKPQYXB,YRKQETF

SKPQXHSY"C.GK[VGSYKOPIPKZKOF"FFDZK"[BNK[KCHX"NMPGCBC[G"\GK[PTP[FI"BTPGE

ZPF,BGZIG\FCK\)NFDZ"P[JZRCGL[NKJ"B(V"HSK"I,[G"\PXKGQ\XB\GZF)NFDZ"BRCRXN

[NKJ"B(SKPQZC,GCFTZFBGFNKTYC)SYGXKNS(BG\NH[M"EFDZ"IYRKCSYK[NKJ"B,G[G"\IKK

FNGKI"FSKPQSC.NMQNM\IKNFK[NFIPKZGCEKTCEK[NFYN,GFPYKNBUNM\IKNFK[NGT"P

NSPGL,MR"NC[OPTERF"[T"[.

E(GET[BVKNGNFPIPKZKOCTGDG\INCKG\,P"PBOKECKYTNKGPECYFTOFMK\GCINCKBGKFKF

M\GCTNFBZKHF[FGBINCKPG\Z,MP"[C[G"\GK[PTP[F[OC[OFDZK"[BNK[KCHX"N,[G"\

[CJFYF\KI"FSKPQYMI,PTERF"[[O,[G"\BCQK[ZBN[O,FNKMG\TGNO[O)ENBM[G"\YGN

PC[ZI"BZ"SKT"[(.EBU[NTRKQV\INCKBKQNSPGLTNTXOFMK\GC,MP"[CDNKGQPFZ["BSKPQ

XHT"[,GMQFGZFFIHG"B)MPGCBCBGZIG\ZCKRGFREP"IKG"ETPGEMG(,P"PCTGDKG\GZGDNLINCKKO

[ZGCFBIZGRKORGYJKOMPFZK"J,NMQBUBORIPKZENBMGG\KF,TM"VK[NFYNCXKZGUMK\GC[FGB

INCK.

]GC[G"\PRIFCNGNF[OM\CENBPFRKPECYFNV\PJTOEFG"NSKPQFT[GKNFKEZSGNF[\RG\

T"[.GX"NEBUEYK"NNTRKQF[C\BCKEFESKPQFT[GKNKEZSFGKSKPQMP"[CC"PEUMCT"C

GZPC"OFNMG\DHKNFGBCKEFVJ"GF"IT"[.FKKRGEGYBNTRKQPPGQ,EMKGQ[SG"SFSKPQYKKOXZKL

NF[KC,BCNNTRKQBKSGZB"BNSPGLT"HNF\KZ,[PBKEZSGKM[NCBKSGZ,GEG"Y.[

F(GNTRKQCGZYSINCK,K[NFYEKOMKHB\NPGETK[BK"HPBVF[FGPXBC\YGVFFBIZGRF,[MCZ

PXKRGNFIKE"BCCZMKKGSU[KGZKCZMFSKPQXHBG\C[EQCHF,GM\C[XZKLNT[G\[KRGKCKQCGZYS

INCKNVZGFT"[.)GTP["MT"HCHCIKXEYBG\KC,MF"IS"YJH,R\KCKTOSX"HS"BGEG"Y

GBMPN"C(.GMKG"CM\CCCZM"KC[KG"CBG\BC[O[G"\FNY"JI"BSR"GT"[,GM"MHC"IBG\I,

MF"ISYK"DT"[.BGNOF[E"IBS"EPTZM\CBG\IFCKBC[O[G"\\VBZ\BEOSKPQJH[IGNY

TNFCZM"K[B"XNT[G\FKMZ,[EGYBV\[FGBCEZLMNNVZGF,BOTG[KOINCKXZKLFKMZ[HFNB
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VZGF,BCNCGZYS[KEGT[K[VZGFGK[INCK,B"MMNBEOPCZZYGEOBMKN\GBKHFPKQFGB.GNMQ

PTKYZFEKQPG\ZNBVG\CGZYSINCKCNK[GO[KRGKTNSPLF\VBZ\BEO,GCVZJ[DOCCQBK[IK

["CVZ[\[NIBG\KHSPLKEKGTNKGT"[.GBUENB[KKLSCZ\FPFZK"JCHF,EFZKPXGKCHPRKRG

[BGMNKOCGZYSC\GLFSTGEFKIETOC[ZBGTOZGJCC[ZK,BCNBM\KK[FK\ZF\VBZ\BEO.M"M

FDZ"TBGKTZCBL[NKJ"BCNCG[KTHFNMG\CC"ISX"HSY"F,YRKQETF[O,RIN\KFG[TFNMG\C[Z

CINCSKPQSF,PRI\VZKSX"H,GP"PNZGGIBEPKN\BFRFKDGMCZZCG\C[RKOCGTEG\FM[ZG\

NPKRKFONT[G\B\FVZGFPZGCTBGPNCQ,GB\FINCKP[GN[.)GPYGZF[KRGK,TVP["MFTZGF"[

S"FE"MTKQ\GZB"EBPZKRQCDP’VSIKOEUNGT"B,Z"NP[GN[,MP"["ZB[\GZ"CPSM\MNBKKO

V"CP"H,GT"[CZT"C.GSPLNECZPDP’CCBPXKTBMDCEZCFCZZCFGRBPI\KLNKFB\N\B

YZR\B,T"[EPCGBZ[T[FMQNXGZLSKPQT"[(.

G(GP["MCYGCW[NFYVKBNMPFKPKOBSGZ,GP[PTPECZKGBVKNG[HF[KTGZPGTJ.FRFBUCV\

PP[BK"HV[GJ,EV[JG\ECZKFDP’GFVGSYKOE[KTGZPGTJ)EFKKRGM[KTGZFRBVFNKGOBIEMP"[

CVP"DZ"SXHC[OFZP"BC\G"I(PG\Z,GP[PTDONF[BKZGNMPFKPKO,EC[KTGZPGTJMKGQ

EBV[ZNBGMNGPKE[NBK[MI[HFINCKPG\Z,PBKELPN[GQZ["KVSIKO[O"EBMKNNKFPKE",

P[PT[XZKLCVGTNNBMNGPKE.GCBP\[RG[BHFFGBPINGY\PGZFFGZBG\CK[ZBN,GI"HFDZI"B

VZKKRE[NKJ"BBPZNKEBSGZ,GFDZ"RRGSCGKO[NKJ"BBPZNKEPG\Z.GY[FNFMZKTCKQFFZKO

FZPKO.GTM"VV[GJEFPKYNK[NGT"PNSPGL,GTGEK[TPEKBZKMG\CHF.GYXZFPXTPF[\ZT.

CKYZBEBGZKK\B

Ø�Ø�	ª�ª��øØ�
CK\ZTKNK\

Æ��Ø��
Øª�Æ�øłœ�ªÆł�œ
NMCGEFYGCWFI[GCCK\BFZQGK[ZBN[NGOGCZMF!

ZXK\KNFTKZCPF[FBZKMGFBIZGRKOBOK[FK\ZNTPGEC[T\YZKB\T[Z\FECZG\.GFRFK[

BIZGRKO[M\CG[MKGQ[FPRFDNTPGEDOCTGEVZ[KG\MPG[KZ\FKOGK"DPKEG\,GDOK[RGFDKO

NTPGE\PKEMP"[FZP"BB"MBKQCHFI[[E\ZTGP\FPKRKO,[FZKNBPI[KCB\T[Z\FECZG\

KG\ZP[BZF\GZF.KTGKQCS’KNYGJFDZ[GRK)PTZM\T[Z\FECZG\([M\CNF\KZ"[FZKCBP\F\"I

GBR[KPT[FGZGCFPEYEYKOTGPEKODOCYZKB\[BZF\GZF",GDOC[G"\BDZG\P[F)BG"II"CSK’

M"C(M\CGH"NBCNPF[B\FP\ZWPIP\[RFDGNTPGEDOC[KZ\FKOCV’C[NIGC[CKTK[NVSI

[PHFZGBKQ[BKMBTGEECZKO[TGPEKOBU[NB[KKL[OECZKFPKRKOKCKRG[FGBPJTOBIZ,FGB

JTORMGQTM"N.GM"MC[G"\KIGFET\)I"BSK’M"J(C[O[G"\MVKBFZQ)SK’N"J(.

BNB[C[G"\KIGFET\FR"NVYVYCHFGM\C[BKQECZKFOPGMZIKO,KTGK"[[S"N[BKQNSPGL

T"H,BPRORNT"EEK[NHFSPLCECZKFIKE"BCVKZG[GTNPSM\SGVZKOEH"NFPSM\SGVZKOVK"C

P[RFF’"B[BN\NZ’SKPGQBPZNGQC[OZKC"NBKQNLJTGQCZMFNVRKGGNBIZKGBNB[KZ\FKO

GT[Z\FECZG\GYNNG\[CP[RF\GZF",GCP[RFG’-"B"ZBCKBRKNB[PT\KBNBRZBKQFECZKO

CT[Z\FECZG\",GM\C[OFIKE"BCVKZG[MSBZIPKOGH"NGB"\EBPZGCKZG[NPKGCCNKV"Y

ECZMG\ECY[GNYCGTNGPZT[Z\FECZG\GCJNGOPVRK\ZTGP\FPKRKOGMG’GB"MBKLTG[KQ[KRGK

DEGNMHFEBKQPCZMKQC\IKNFGSGUBNBT[Z\FECZG\,GC[NPBNZKC"NESCZEPCZMKQ\IKNFGSGU

TN[KZ\FKOGT[Z\FECZG\GYNNG\[C\"MGP[RF\GZFRKIB,EMKGQEC[BZPKNKRPKPCZMKQ\IKNF

GSGUBKQNIG[N\ZTGP\GMG’T"MFZKEKSGEFBIZGRKOFR"NEM[P\RFDKOCTGEVZ[KG\MPGCT[Z\

FECZG\[GCBKQNIG[N\ZTGP\FPKRKOPCGBZCECZKFIKE"B.

BPRO[C[G"\ECZ[PGBN)SK’ZT"G(P[PT[K[I[[DOCMF"D,KTGK"[[R[BNTNPYGO

[TGPEKODOCT[Z\FECZG\GDOCK"DPEG\GNBM\CNF\KZPF"J)GTK’DOC[G"\[OP[PTGQSK’

E’(,P"PGEBK[K[BKNQDEGNNSPGLTNKGFGBPZQFIKE"B)GCVZJ[K[PYGONEIG\FEKGYPECZ
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[PGBNGBKQNFBZKL(,GMCZM\CC[G"\ECZ[PGBNTXPGTNPRFDHFEMNJXEYKEPXKRQNPTCE

NYKKOBKHFPRFDFV[GJCZGCYFKNG\K[ZBNTNF\GZFGTNFTCGEFTCEKRQ.BPROMPGCQ[MNPF

[M\CRG[KKLEGYBCYFKNG\[RFDGNTPGECTGEVZ[KG\.

GFZGXFNIG[NXB\PMNSVYKTPGEPZB[FVZ[FMPG[M\CTXFHB\C[G"\KIGFET\FR"N.

GKF"Z[RHMFNT[G\ZXGQRG\QF\GZFCCZMF[\P[KMGNHMG\B\FZCKOCYGCWFRVNBP\GL

CZKBG\G[PIFGKZ"[JFGZF.

�łø����	ª
BGVYKO

�Øł�ø�
�ø�’	ø���ł�’
NMCGEBPKH"N[NB[PT\KPPRFN[GQFZT

M\GCCVZYKBCG\VZYF’:T[ZFECZKORCZBGCTZC[C\CKQF[P[G\GBNGFQGMG’GK"BBNG

FPHKYKOT"M.GM\CFZT"CGH"NBNFPHKYKOBNGF[EKO[NBIZ[CZBFYC"FBEOGIGFFKFP\TSY

CCZKB\QGM[CZBZGIG\KFQNBFSVKYNCZGBDGVKFOTE[YKE[FKGOGR[BZGZGIG\CNBDGUTM"N.

PECZKIH"NBRGZGBKO[CZKKF[BKRFPG[NP\PHKYF,GB"MBV[ZNEPG\NHFTRKQ[NN[GQFZT

[FGBEKCGZ[BKRGPG[NO,CDNN[BKBV[ZNET\MNFVZJKOTNCQBEOIGWPBIZIYKZ\CK\EKQ,

GNMQFGBPHKY.

CVZ[\MK\CGBBRGPGXBKOPKN\’N[GQ’)K[BTNKLDGKPZIGY...B[ZNB\[PTN[GRG(GRM\CF

ISZFBG\)G’(’N[Q’GNBRPXB\PKNFHGTGECIGP[,GDOCVSGYHFRM\CFNTRKQVGZTRG\.

GFRFK[MBQMPFZPHKO:DKPJZKB[NPKN\N[QFKB380GMDKPJZKB[NFPKNF’PXZKO’,GMQ

PXBRG[M\GCC\GZF:GKKZBP[FGKBPZBMQRGETFECZ)[PG\C,K"E(,GCZ["K:EBDNGTN[ZBF

CK[ZBNZ[TKOENJGZKQBPZ:PT\F[PBBKROZBGKKQNFDBN.ZGBKOMBQ[ECZKN[GQFZTPTMCKO

FDBGNF.

GPBKEL,PKEG\\KC\RI[N[PBG\BPFBGZMF,IPK[KOBPFZICFG[NG[KOBPFYGP\F,MK

FDGCF)N(GFBGZL)[(GFZGIC)R(=N[Q,M[FKFCPKEFFRMGRFFKFFXNFNTGNO.

Ø�æ���Øø

Æ��Ø��º�œ����
æÆøÆœ
BGEG\PF[M\CFZCBVZKOGGBNVKQ]DKNKGQZE,BC-BNGN\[T"JTP’XC[CTRKQFMR\YVFC[C\.

K[NXKKQMKZCKOFOFVGSYKOFSGCZKO[K[NFIPKZNK\QB\FYVFCMNK[NK[K]PIP\ECZK

FCBF"NFPIPKZEFGKMCK[GNBIZBVKF,GDOPVRKFVGSYKOFSGCZKOEECZKC[[RPSK[NGEKQ[N

ECZNI[,GK[RO[PIPKZKOBU[NBNK\RGMNNN\GLPKOZG\IKO,DOBOFOCMNK[NK[K.GNET\OK[

NFMKQ\PXK\YVFPTZC[C\.

C[G"\BHRECZG)I"BSK’NF-NG(M\CMPFSCZG\[FCK[GN[F\C[NGVGNKFYVFF\CJN,GNBIZ

[TCZKKCG[FZKFGBMPGYVF[TCZZYBVKF.GPSYR\ECZKGNF\KZZYCMNK[NK[KBGCTKZGKPMNK

[RKTNFYVF.]GFGBTXPGFIPKZNFMKQ\PXK\PTZC[C\)TKKQ[OTP’YRCPNBM\FBGVF,GCINYK’

SK’IBG\B([.GCBZIG\[C\)I"BV"BSV"G(FCKBC[OFDZK"[BNK[KC[PG\ZNK\RGZYCMNK

[NK[K.GMQC[G"\PRI\KXIY)I"BSK’RF,I"JSK’MH(M\C[FPIPKZ\CGBTNKGCZMF.GTKKQDO

C[G"\[CJFNGK)I"ISK’SD([M\CNFIPKZ.GMQP[PTC[CK\\F[C\)PNBM\PC[NSK"C,GCCBZ

ZIGCG\S"YMF(.]GC[G"\BDZG\P[F)BG"II"ESK’TEBG\JH(M\C[FGBPIPKZNTXPG,BCN
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NEKRBBKQNFIPKZ[.GK[[PIPKZKONFMKQ\PXK\YVF,PMKGQ[NFZCFVGSYKOK[PMFCVJK[

CBGMNKQ]GMQM\CC[V\BP\)[C\KI.YPF:([.

GPNCEHB\,NET\FIKKBEO)PGCBCP[RFCZGZFSK’[KIS"YPI(PKOZG\IKO[KERMGK\CFOK[

NFOEKQ[NMNKZB[GQ,GNET\GBSGZNK\QFYVFNMNK[RK.]BPROCMNK[NK[KPYKNKOCKERMGK\,TKKQ

C[["M)V"BFTZFYVI([.

ø
��Æ���
ł�æ��

���º	æ��ªœ	Ø	øÆœÆÆØœ��ª�Øø�ÆÆØœ��ł
CPBPZGFRVNB[NFZCBVZKOCKRKY[NKJ"BCDNKGQZ"D)TP’YJ(FBZKLCEKQFBGMNSTGE\NKN

[C\CCK\BIEGK[QCCK\BIZ,FKMQK[NGNFENKYRZ[C\.GCKQFECZKOXKEENFENKYCPYGOF[KRF,

PIP\ECZKF[G"T)ZS"DSTKUG’(:CIGZKOFFGNMKONNPGEIGWNCK\OXZKMKONFENKYRZ[C\GNCZL

TNKG.GCP[R"C)SYM"J(:BVKNGFIEZPKGIEZYNNGQ[OGBGMNKOCCK\BIZ.T"M.GPHFNPE[K[

NFENKYCCZMFCPYGOF[KRF,GMQRYJNPT[F.

BPROK[NFTKZ,EFRFFZP"B)[OSTKUK’(M\C:GTKYZFENYF\NGKFCRZG\[PENKYKQTN

F[GNIQ,BCNNBC[BZFRZG\[CCK\.T"M.FZK[RYJ[TKYZFENYFCPYGOBMKNF,GB"MX"TPEGT

NBRINYTNECZKF[G"TFR"N[M\C[CIGZKOKENKYGCPYGOF[KRF.BPROFIKNGYPCGBZ,EDO

F[G"TNBRINYTNML[TKYZFENYFCPYGOBMKNF,BNB[FGBPKKZKCHPRO[FKFRXZLNFENKYMEK

[NBNFKM[NCTWGBCQ,GNMQXZKMKONFENKYCPYGOF[KRF,P[B"MCPYGOBMKNF[BIZKOMCZ

PENKYKO.BCNCHPRKRG[CMNPYGOK[RF\BGZ\I[PN,FZKFEZRGNTKYZFEKQ[TKYZFENYFCPYGO

BMKNF,G[GCBKQJTONFENKYEGYBCPYGOF[KRF]GBMQDOCHPRKRGK[N[KONC[KFKFENGYCPYGO

F[KRF\BGZFCZPFMHG[NBKKM[NCTWGBCQ,BCNNHFBKQXZKLFENYFCRZGCCZMF[.

GMQFGZFNPT[FFDZK"[BNK[KCHX"N]MVK[[PTPVKGPG"HFDBGQZCKRIGOBKKHR[JKKQ

[NKJ"B[,[FFENYFCCZMFK[NFNFKG\CPYGOFBMKNF,MKGQ[CPYGOF[KRFBOK[\BGZ\I[PN

BUPCIGWCBGVQ[NBKKM[NCTWGBCQ,FZK[FCZMFFKBNCJNF]GBU[BV[ZNMCG\FBGZGMEG’,

TEKKQFGBCEKTCE[,P[B"MCPYGOBMKNF[[OTKYZ\YR\FFENYF,[VKZBV[ZNCZLDOTN\GSV\

BGZF,TM"E.

GMNHFPXEEKRKFENY\FRZ,PNCEI[[VKYGIRV[C[ZKVFMB[ZPENKYKOCPYGOF[KRFMVK

[MCZBKZTPSVZVTPKON"T.

CCZMFPZGCF

Ø�æ��	Øæ�Ø�
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  הופיע ויצא לאור עולם

בחנויות הספרים המובחרותו במשרדי המכון להשיג

נטעי כרמיםנטעי כרמים
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מאת

חו"ר כולל עיון
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