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TNFPBPZCDNKGRG\YGEPKOCTRKQN[GRG\NT"H[C\GZF=\DGC\FMG\CFZC[NPFFNGK
VZBD,Z"M’[KIF[EF’PGEKTKQTKNK\/TNPBPZG[NFZCEGECZKHNCDNKGQZ"GCTRKQCN

\GSKUCPHGHFCEN\[SVYBOPGRI\[OPHGHF=FZCKGBNYJQ,TGZL’FPTKQ’,PMGQ

[NPFBGPQ,K[KC\[TNCKO/CTRKQTPKEFCT[Z\FECZG\,GCK[GCN[GQFVSGY’GFPQ

REIUBNCK\GBCNGIVGKZB[’CDNKGQZ"H=FZCBCZFOPRIOYGDNPQ,SJBNKQYBZNKQ,

CGZGVBZYR.K./CTRKQHMZNPQC[C\=FZCVK[N[PTKF,YZNKQSJGNKQ,CK\ZTKNK\/
CTRKQ[CGT\FKS\NYJQ=FZCBFZQCGY[VQ,SJBNKQYBZNKQ,JCZKF\"G,MGNNIG[Q

P[VJCCKFMR"S’CK\BFZQ’TKZFT\KYFJCZKF\"G/FTZG\CTRKQPMKZ\IPW=FZCHBC
GGNUPYGCZ,CRKCZY
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ZCKPXNKIDBGQCQZCK[NPFDBGQ,RXZN[G[N\FDBGRKO[TPEGNTOK[ZBN

CBZWK[ZBN,TPECZB[G\YFKN\CRKBZWK[ZBNCVGSJBJ[CPXZKO,FKBYFKZ

FK[RF,P[R\E’\\VH,CT\[TCZBNKFPEP[YCTYCG\VJKZ\BCKGZCK[NPF

DBGQ,GTENFZKD\GTNYKEG[F[OC[R\E’\\XJ.

CV\IECZNPBPZFZB[GQCSEZ\FEZ[G\GFIKCGZKOPCK\PEZ[G[NZS"D

CVGSJBJ
1

,RVZSGFZBKG\NYKGPG[NCK\-PEZ[CIGDG[NZCKPXNKI,FPG[VT

TPGYG\P\GZ\ZS"D,TE[RK\QNZBG\GMPP[KLEZMG.ECZKOBNGTGNKOPSEZ\

EZ[G\FRPXBG\CDRKHFFYFKZK\,BG\QRZBF[K[NKKISNZCKPXNKITNVK

\KBGZCZ[KP\G[NZCKKGSUZB[FSEZ,GCFQRKMZ\F[VTFTPGYF[N\GZ\

ZS"D.VZJKORGSVKOBGEG\ZCKPXNKIDBGQGIGDGF\CBZGCPBPZFR"NGCFTZ\

ZP"TVZKEPQTNKG[VGZSPFCDNKGQZE,GFPTKKQKEZ[OP[O.

CVZYKOFYGEPKOCSEZ\FPBPZKO,VGZSPGFEZ[G\N[CGTG\,NKGOFMVGZKO

GNVGZKO
2

.FEZ[F[NVRKRG,NIDFVSI,P[NKPFB\SEZ\FEZ[G\[NZCKPXNKI.

EZ[FHGFKBCDEZ"SGUPT[FCPI[CF\IKNF",[MQFKBTN\F\IKNFCPI[CF

GPPRFK\EGVKRFNHKFGKEZMG[NZCKPXNKIDBGQ,NF[TQTNECZKZS"DGNFZIKCO

CFGSV\FNMG\[GRG\,GV\KIFGSKGOCECZKBDEF.EZ[FHG,KG\ZPMNFEZ[G\

FBIZG\,R[TR\TNECZKZS"DCSKEGZG,GPZIKCFBG\O.CRGSUNML,FKBFDKTF

NKEKRGMPTJC[NPG\F,GTNKEKMLRI[VKOCFCVRKRGPTKKRK\GZ\GFMCKZKO

GIKEG[KGFDEGNKO,CFNMFGCBDEF.

CKQIKEG[KFFNMFFRPXBKOCEZ[FHG,PNCEDKNGKET\GCPINGYG\FYEPGRKO

FKEGTG\PMCZ,BRGPGXBKOB\EKRG[NFKGXBC[KKZFC\GL[NG[KOKGONVRK
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1EZ[FNIDF[CGTG\,YGCWCK\BFZQGK[ZBNZD,TP’KE-ND.
2NECZKZCKKGSUZB[FSEZ,F[\PZGEVKOCM\CKEG[NZCKHMBKPEZ[\ZCKPXNKIN[CGTG\,GPFQ

VZSPRGCINYFZB[GQ[NFPBPZ;EZ[FN[C\FVSI,FP\VZSP\MT\;GPICZ\GCFEZ[G\RGSVG\,

[FXTRGNHFG\FTOEVKOCBG\GM\C,[CFOEZ[G\NKGOFMVGZKOGNKGOFVGZKO.B\FEZ[FNKGO

FMVGZKOVZSPRGCYGCWCK\BFZQGK[ZBNZF,TP’F-J,GB\FEZ[FNVGZKOCYGCWZHTP’F-KJ.



FVSIGF[BKZCCK\GPK[KMGNNCEGYBKRGXZKLNCEGY)FTZF12(;CKZGZFI[[

CPVNKDC[KKZFCVIG\P[NG[KOKGO,[FIPWKEGTGXZKLCKJGNGIG[[KO[K[MI

NCJN)FTZF15(;CKZGZDKZS\CF"D[IPWFPGVYECKEK[ZBNGNBYKCNTNKG

BIZKG\BKRGIKKCNCTZG)FTZF16(;\GSV\IKEG[[FXGZLCCEKYFCPGTEFGBDO

PI[[[PBKCGBNKFRG\PFIPW)FTZF23(;EKQCNKT\MNKIZSKRFGFM[Z\O

)FTZF34(;PTN\[PKZ\FYPICMNKBJGOGYZ)FTZF37(;[BKQN[KOB\FTKSF

NPXG\CPYGOYZGCN[P[)FTZF47(;[KJ\G[MZVSBKRGJTGQJKCGN)FTZF58(;

PRFDOCFDCF\FMGSCT\BPKZ\’B\PGNFKKRGTCEKO’,GRGSIBPKZ\GCNF"YGTGE

[KRGKKO)FTZF60(;[KJ\G[FIMOP\IKNCBPKZ\’PFR[\RF’GB"X[KYEKOFCQ

N[BGN,GCMLRV\IV\INEZLIE[FCET\FZPC"O)FTZF61(;RGSIFBPKZF

CMGZL’PXFGPZGZCNBCZMFHMZNCK\FPYE[’)FTZF68(;GIKEG[EKQ[NBKJGN

FBIEKEKF[RKCNKNFSEZ)FTZF77(.DOCECZKBDEFBRGPGXBKOCEZ[FHGPYGZ

YEGONF[GGBFCKQCKTGZIPWNCKTGZFIJBKO,MPCGBZC\IKN\FEZ[F.

PFEZ[FCFNMG\FVSI,BK\ZRGCS"EZXU[N[[FEVKOMVGNKTPGEKOC[RK

PSVZKPEU,GTNKEKMLK[CKEKRG[NG[FP\GLBZCT\EVKFYGRJZS,GSKGPG

NVRKRG,ML[ISZNRGEUBIEMVGNC\IKN\GGCGF\IN\FNMG\CKTGZIPW,

MPCGBZCFP[L[CFNMG\BNGV\IFFEZ[F)FEUF[RK[CSGUFYGRJZSFKF

MMNFRZBFZKY,GMPYGCNCMF"D(.RPXB[CKEKRG[[P\GL[CTEVKFEZ[F,GCML

EZ[\FVSIFKB[[ZEFCINYFDEGNCKG\ZCKISN[BZFEZ[G\.

NFNQ\KBGZ\GMQFEZ[F.FKBPIGNY\TNKEKPICZFN[NG[FINYKO:CEKY\

GCKTGZIPW,BVKK\PXG\,GSEZNKNFSEZ-TZKM\F[GNIQGF"YKEG["FMGNNB\

MNPF[RBPZCNKNFSEZ.CZB[FGCSGVFK[V\KIFGSKGOCECZKBDEF.FNMG\

CKTGZIPWPCGSSG\TNECZKCF"D,GFEZ[QP\ZDPQNTZCK\GPGSKUTNKFQFNMG\

RGSVG\,GFNMG\BVKK\PXG\GFNMG\NKNFSEZPCGSSG\TNSKEGZZS"DCINY

FTGSYCFNMG\FVSI,GTNKFQPGSKUFEZ[QFNMG\RGSVG\,GP[RFGP\BKOB\

FFNMG\NVKPRFDG,[FGBPRFDBZWK[ZBN,F[GRFCVZJKOZCKOPPRFDKSKEGZ

ZS"D,[FOPRFDCCN.

[KJ\IKCGZHGVG\I\XGFZPKGIENTGNPO[NZCG\KRGFZB[GRKOCRKBZWK[ZBN,

MKGQ[K[CFTZKMF[NECZKDBGRKCCN,[INYFFGSV\FNMG\PXGKG\NVK[KRGK

FHPRKO,GINYF[KRGKFFNMG\GF\BP\QNPRFDCRKBZWK[ZBN.TGERV\ICHB\

MZRZICNTKGQCECZFKISCKQSKEGZZ[C"QNSKEGZZS"D,CVZJNBGZFTGCEF

CTN\FI[KCG\,[N[GQKIGEK\FPGVKTFCEZ[FHG,PGVKTFCTYCG\KF)BG

CTYCG\FPYGZFP[G\UN[RKFO(DOCSKEGZZ[C"Q)Z’FTZF26(.

YJTKFDRKHFFP\VZSPKOMBQFOPSVZKK\YKKPCZKED’,BGSUJKKNGZ-[MJZ,
Ar.37.220,)[RKEVKO(GMQAr.47.129,)BZCTFEVKO(.\GE\RGNFOTNZ[G\O

FBEKCFNVZSOB\FIGPZ[CYJTKOBNG
3

.
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3K\MQ[FYJTBGYSVGZEMS heb. e.108/60FGBPF\IN\FEZ[FPEKRKCEKY\IPWGCKJGNG,GFGBEGPF

PTJCSDRGRGGPJCTG\N[GRG.BGNOTRKKRKFVSIF\CZMG,GPZGCKOFOYJTKFDRKHFFTGSYKOCFO

GCMNNODOMBNGFM\GCKOCTZCK\-KFGEK\,GBKRO[KKMKONEZ[\RG.PFOFYJTKOENFNQ:YKKPCZKED’T-S

F9.118TGSYCRG[BKOPYCKNKONEZ[\RGGECZKG[GRKO;CFP"NCRKGKGZYENA 2854.7=ENA 2854.8



FFVRKG\NFNMG\DEGNG\FQNFNMG\VSI,SKPQKB,NVKPFEGZ\PMGQKZG[NKO,

\[R"C.FFVRKG\NSKEGZZ[C"QFQPVZYJ,NVKFPFEGZF[CT"EPB\Z’RSKO

SC\G,KZG[NKO\[T"J,TP’131GFNBF.FFVRKG\NSKEGZZS"DFQNVKPFEGZ\

\["B,BU[CTCGE\RGCFFEZ\FSKEGZTNFRGSI[GRFCMPFPYGPG\.
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13T"VECZKCF"D:GPBQECTKNPKHNCSVKR\BBGNEGM\BZIKYB,GBKMBC\KEYKKPQCIG\PKFGNKMBBKRK[

EBK\NKFZ[G\BNPKTNNF\O,BKPYPK\N\KQKGPKQYBHKN,ETEKKQNBPKIKKCCPKNKEVSIB,NBXZKL

NPCEYGFEZNKHKN,GBKCDG\N\KQKGPKQYBHKN,EBKIKKCNKFCPKNKEVSIB,NCEGYGFEZNKHKN,EBPZZC

KFGEFBPZZC)VSIKOG.(FPVZ[GFKGXBC[KKZBC\GL[N[KOKGOHYGYNCTZ,YGEO[N[KOKGOBKQ

HYGYNCTZ.

14CPYGZ:KT\BY,N[GQ[IZGZ,GFMGGRF[CXB\GNPSTGKSKIET\GPTRKKRKCK\GGFIPW[F[BKZ[O.

15PECZKZCKRGRZBF[FJTO[XZKLNCEGYBUTNVK[BKRGCCK\G,FGBP[GO[TGCZTNFIPWDOM[BKRG

ZGBFBG\G,GPMLPGMIEPKKZKNET\GCIPWKEGT[BONBKCJNGKTCGZTNKGCCNKPXB.GFIKEG[FGB[BU

TNVK[KMGNNCJNGGMLNBKTCGZTNKGCCNKPXB,IG[[KO[PBK[MIGNBKCJNG,GNMQIKKCGFGIMPKO

CEKYF.G[KJ\GYZGCFN[KJ\FZ"Q)G.E"FBK(EPKKZKCIPWKEGTGT\KENCJNG,GIKKCGFGCCEKYF[PB

KCGBNBMNG,GBOKXBKG\ZP[NG[KOKGOYGEOFIDNBIKKCGFGCML.GM"MFPBKZK)[OE"FFPVZ[(,

[XZKLNCJNGCPYGPG,GBOKXBKG\ZP[NG[KOKGONVRKFIDBKQIG[[KO[K[MINCJNG,[MKGQ[BKQ

CET\GNIHGZNCK\GFZKFGBRG\QBNNCGNHMGZNCJNB\FIPWPPYGPG.BLPECZKZ["K)[OE"FBVKNG(

EKKYGFBIZGRKO[FKGXBKG\ZP[NG[KOKGONVRKFIDBKRGXZKLNCTZ,[M\C[CT\KENIHGZKTCGZTNKG

GCBG\F[TFMCZBKRGCZ[G\GNCJNG,GP[PT[B"XNCJN,GFTPKEGFBIZGRKOB\FSGDKBNVK[KJ\

Z["KCIPW[BKRGKEGT,GNMQBKRGXZKLNCJNG.BCNNVKECZKZCKRGK[NVZ[DOCET\Z["K[FIPWKEGT,

GPF[M\C[BOKPXBRGKTCGZTNKG,[P[PT[NBCKJN,FGBPVRK[FI[[[I[[GIMPKOFGB[PB

K[MINCJN,GPMNPYGOCT\KENIHGZXZKLNI[G[NMLDOM[KGXBKG\ZP[NG[KOKGONVRKFID.

16T"VECZKCF"D:GPBQEBVYKEDCKK[ZBNIPWGNK\KFNPZKF,RJZNKFTEBZCT[TKEBZCSZEIHK

NBMKNF,EKNPBB\KGCTKNKFGEBK.[NKOBZCT[TKGNBB\BCPKTNIP[PHCKQNKFNDGKO,GBKNBPHCKQ

NKF,BUTNDCEYCKNTNKFBIZKG\,[ZKUNKF,[FMNPXGKQTNKGNCTZG,T"M.GMQFGBC[BN\G\

)[BKN\BTI(.GPFZB"[JZGKCF\Y[FCRGSI’BUTNDCEYCKNTNKFBIZKG\’,GM\C[RZBFNDZGS’GBU

TNDCENBYCKNTNKFBIZKG\’,GMQFRGSICFNMG\VSGYG\[NVRKRG,GM"MFJGZSK’\PD,MKGQ[FGY[FNG

[FZKIKEG[DEGNKG\ZK[CML[IKKCNCTZDOIPW[NBYKCNTNKGBIZKG\.BL[KJ\MNFZB[GRKO

[IPW[NBYKCNTNKGBIZKG\BKRGTGCZTNKGGB"MBKRGXZKLNCTZG.GPECZKZCKRGTGNFNFEKB[DZS

CECZKF"D[NBMFDF\PFZB"[JZGKC,GFMGGRF[BT"D[YKCNTNKGBIZKG\N[PGZTNFIPWGNFIHKZG

NKECTNKG,PG\ZNGN[ZVGGNBCEG,GFJTOMKGQ[FMNPXGGKONCTZG.

17T"VECZKCF"D[O:GEBKDGKEBVYKEDCKFK[ZBNIPW,BKYCKNTNKFK[ZBNRJKZG\B,EMKGQEBKV[T

CKFGPKDRKCBGEP\CEPKIKKCN[NGPK,PKIKKCNCTGZKF,GBKRJKZG\BCZ[G\DGKFKBEBPZNKFFBCK\B

YPL,NBPKIKKCNCTGZK.

18MPCGBZCP[RF)VSIKONB:(,IPW[RVNFTNKGPVGN\FZKFGBMPCGTZ,ZCQ[PTGQCQDPNKBNBGPZMN

[BKQFMNCKMGNNIV[BIZKG.GCDPZB,\RB,MPFIVK[\FMNC[N[FJVIKO,T"M.GEYEYZCKRGN[GRG

GM\CZY[BKRGXZKLNCTZG,PTRKKQFSKNGY,BCNXZKLNCJNGCNKCGGMECZKZCISEBCDPZB.
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19CPYGZ:PGDNE,[BV[ZNVZ[GPMGZL,BGPMGSFCTGZ.BLRZBF[X"NPGYNE,GFKKRGPSGDZGRTGN.

20MPCGBZCP[RF)VSIKOPJ.(,FFGNLN[IGJB\VSIGGNPGNB\CRGGNBMGNSTGE\BKZGSKQCCK\IPKG,

GRHMZ[K[NGIPWC\GLCK\G,BOKMGNNIHGZGNCTZGNIHGZNPXG\GKIHGZGKCTZ,GBONBGPCJNGCNCG,

T"M.GPCBZZCKRG[’PCJNGCNCG’FKKRGCPI[CFGCEKCGZ,GMQN[GQZS"DCSKEGZGCTKYZEKQFCKJGN,

BNB[ZS"DFYEKOFPI[CFNEKCGZGZCKRGFYEKOFEKCGZNPI[CF.GN[GQZ["K)VSIKOG:E"FFCGEY(,

XZKL[KCJNCNCG,SPGLNCEKYFPKE,GBGPZMNIPKZBEBKMBCCK\BFEKQNKCJKN,T"M.GFBZKMG

FBIZGRKOCECZKG.GET\FZPC"QZK[VSIKO[FCKJGNTKYZGCNCGBKRGXZKLNFGXKBC[V\KG,GFZPC"O

)CZMG\VK"BFJ"G(M\C[BODPZCET\GNCJNFZKFGBMPCGJN,BCNFZ"Q)VSIKOV"C(M\C[XZKL

NFGXKBFCKJGNC[V\KG,[ECZKO[CNCBKROECZKO.

21MPCGBZCVSIKO)G:([MKGQ[FIPWBSGZCFRBFBKRGCZ[G\GNCJNG.GTKK’PFZ"OINBGF)VSIKOPJ.

E"FBO(GPD"B)SK’\PES"YKB([ERGBOMKGQ[BKRGKMGNNCJNBIZ[TF[K[K\,IKKCNIHGZ.

22MPCGBZCVSIKO)G.(,BPZZCKFGEFBPZZC,FPGXBIPWCCK\GCKGOJGCMGVFTNKGB\FMNK.

23VKSYFHGPYGZFCSKEGZZS"D)CPFEGZ\\["BTP’YND[GZF3GFNBF(,CPTJ[KRGKKO,GFTKYZK[CFO,

[FI[[FGBNBZY[PBKBMNRGBIZFVSIBNBDO[PBKFRFCG.GPYGZIKGCCEKYFHGFGBCP[RF

)VSIKOK:(NVKVKZG[F\GSVG\GTGEZB[GRKO,[VKZG[’NBCEYC\GLFPGTEKCEGYBIZFPGTE’FGB,

[BONBCEYC\GLFVSICGEYNBIZFVSI,GJTOFCEKYFFGB[PBKCGBNBMGNB\FIPWGM[KJ\

F\GS’)C.E"FBGZ([NTGNOIGC\FCEKYFFKBP[GO[PBKCGBNBMNG.

24P[PT[\TZGC\IPWBSGZFCCNKZBFGCNKPXBGNMQXZKLNFGXKBFPZ[G\G,GMQVKZ[FZPC"O

)VKF"PVSIKOV"DP"B,FN’IG"PV"EF"I(,GMQ[KJ\Z["K)PC.E"FGBNG(GF\GS’)[OE"FGBNG(

C[OZKC"B.GFCKBGET\Z"\ETGCZKQPTNF[GNIQENBGCRKPKMNRKRFGBCNCNKZBFNKMB.

25ZCK\RIGOFKZG[NPKCFPEZKLFPSVKY)TZLM\I(CKBZ,[’MG\IFCCNK’)VSIKOZV"D(FGBF’MBPL’,

GFGBNIOPTGV[[[PKOCINCGPNIGBHGCGMEGPF.

26CPYGZ:GBNCQ,GMQFGBDOCSKEGZZ[C"Q,[PRFNVKFSEZB\MNFRHMZKOCP[RFEBNGTGCZKQ)VSIKO

V"DP"B(C\ZDGPOGCKBGZONTZCK\-MG\IFCCNK]BNMBPL[,G[MZFPEK]BNRCKEBNFPEBRK[,GIGPW
FBEGPK]BNMNBNZGPK[,GHK\GOFPXZK]GBNPHZBNPTPGNPQBNYPIGBN[TKZ,FKKRGF[KMZFT[GKPQ

FIJFGF[TGZF[,GHGPQ[NXCTKO]GRYKTBNRM’BNFBNE’KCZSOBNXCBDKQGBNB[ZBO,FKKRG\PXK\

FSGCKQFPKGTE\NXCTKOGN\KYGQSEYKO[.GBUFGBFGSKUBIZKFMG\IB\’BNCQ’.GPML[FGSKVGC\GL

FZ[KPFGNBMEZLFPGSKVKONFGSKUBIZKSGUFZ[KPF,RZBF[PYGZGCECZKZCKRG,[PRFZYB\FMG\I

GBG\G,GBIZKGFGSKUZ[C"QB\[BZFPKRKOFPGHMZKOCP[RF.GNPERGPMBQTNF[VT\EZ[\ZCKRG]BG
FPYGZ[NF[TNZ[C"Q]GMQNPERG[FRGSIFRMGQCZ[C"QFGB’GBNCQ’,MM"KVGYGYFPGSPLGYJTFDRKHF
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T-S Ar.48.298,GPT\KYBIZ[NBFMKZG[KC[GN"NCQ",[FGB[ONINCGNINCIPGW,MPGVKTCYJT

FDRKHFVZKS[AIU.IV.B.44.

F’CGQ’BKRGFYVF,MVK[FGBRYZBFKGOCTZCK\,[MQFYVFTGENBFKFPGMZCHPRG[NZCKRG.BNBFGB,

MVK[PCKBEGHKCPKNGRG)CXZV\K\GCTZCK\(CTZMG,XKZ[NGG[J[NEDKO,[PGSKVKONGPNIGIGPW

GP[BKZKOBG\OTE[FORT[KOCXCTGGPZBFG[NF’IYZ’]NECZKFPFEKZKOCPFEGZFFTZCK\FGB

[KCG[[NFPKNFIMZ,[FGB\TZGC\[NEC[G[GPQ[FKNEKORFDGNNYY[,GFGBPIPOPBGEGBKRG

P[MZ.MVF"R[PGRDHZP[OFEDBNaAm]KFRYZBTEFKGOCSGZKFC[OHF,GCTCZK\a]KR]K\b̂EfN#\Y#ŝY#u]KO,

GCGG[J[NEDHFFKGP[\P[KONKXKZ\F’CGQ’)\GE\KNZP"TVZKEPQGNRCKFC[KZTNTHZ\OCCKZGZ

TRKKQHF(,GMVKFRZBFFKGPGSKVKONGDOVKZGZKIPW,GNMQFGBCMNNPKRK\TZGC\IPW.

27MPCGBZCP[RF)VSIKOPC.([\TZGCG\IPWMMG\IFCCNKGMG’TGCZKOCVSI,GCDPZB)[OPD.(\RKB,

’MNPIPX\NB\BMNG’NZCG\MG\IFCCNKG[MZFPEKGIGPWFBEGPKGHK\GOFPXZK.

28T"VECZKCF"D)SK’KB(:GPYPKVKSIBC\N\KQKGPK,PKCTKNKFNK[ZBNNPDPZPKNKEVKSIBGBDPGZK

BKR[KCK\KF,E\RKB)VSIKOG.([GBNKQCFNMG\FVSIYGEONVSI[N[KOKGO,ZCQ[PTGQCQDPNKBN

BGPZ[\K[C\G\.

29PMBQFYCNFMPTJPNBFNN[GQ[CSKEGZZS"D,CPFEGZ\\["BTP’YNC.

30[NG[\FBGVRKOFOMNKP\M\,MNKTWGMNKIZS.INGYFHGPXGKFDOCSKEGZZ[C"Q.

31CSKEGZZS"D:CPKOXGRRKO,GZCKRGPZIKCEKQHFNMN\[PK[CXGRQ,GBKQFPKORGDTKOBNBN[JKVF

GRKYGKGNBN[KPG[CIPW.

32TEMBQPECZKZS"D.

33CZK"U)VSIKOI:T"VFSGDKB[ON:(,BPZZCFGRBCZKFEZCKFG[TGTWVZGZPDTKNGCZG\IKQGCMNK

ZB[GQYSCZMCGNTGMLVGNJG,GM\CFZK"U,RYGJFBKMNNBCKEL,EPBRKEBTBGPRKEVZHNBG[BZPKRK

P\MG\GCGZPKEDNNKEBK[\P[CFGIPKZBMGNF[\BCMNKZB[GQ,XZKLNPKDTNKRFGCMNKZB[GQ.GFRK

EBK[\P[CFGCMNK[RKMDGQYTZG\GMKGXBCFQ,MK[EKTNKKFGZG\IKQCMNK[RKGP[FKNFGCDGKKFGTE

EVNJQ[VKZEPK.GK\MQ[HFGPYGZG[NZCKRG[MNKTW[F[\P[CFOCZG\IKOXZKMKOFDTNFCZG\IKO.

34CTRKQMNKHF[BNPX’PGQCQKV\CQCREBZRDKEBZW\KPQ,B\ZCPXNKIDBGQ,C[R\\\YN"E,E’[RKO

NVRKFS\NYG\G)Z’["EDGJKKQ,F\KPRKO,KZG[NKO\[P"D,VZYBTP’26,VZYETP’80,GVZYF\TGEF

BFTZF19TP’.91F\TGEFVGZSPFT"KZP"TVZKEPQ,SVZFGEG,SVZC,TP’234-248,GSVZE)C(

\TGEFI23,TP’119-125(.GHFRGSIF[BNF:GK\VXNPGNBKGSKEKGKSBN]S[KERBIVX’FBNNFGBCYBF

TQBNBGTKFBNXKRKBND’X’BZBN[VBUBNXKRK]G[MNBNHCBEK]BNXKR[KFK[VBUFNKIN\S\TPNF]B[
XBICFBNREFG\D’SN]BO[\JPB]C[TEE]B[NLBKXBBNCZRKKFBNXKRKBNP]MNS[FPQCZBGCBJQFN

BEBGYTVKFB[]K\[TK\BO\DSNGKDGH]...[YFBK\VXNGKBMENTCEFPQTR]ESKERBDGBC[BVKEBNL
NRTPNCISCF.G[NGO.G\ZDGPG)T"VZP"TVZKEPQ,[O.[KRGKKO[CKXT\KGK[CFOP[PTG\MN[FK,

RKPY\KCSGDZKKO(:GKGBKNBEGRKGPZKN[BGN]B\BEG[RRG-K[PZFGF’GKIKFG-CECZMNKFIZSKRF,
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FIZSKRFF[YGVFFSKRK\,GMNYTZG\]VZKEPQ\ZDO-FXNIG\,GZBFCPKNGRG[FIZSKRF[FQ[YGVG\,

FBOPG\Z[FB[FFREF\[\P[CFOG\JCGN]VZKEPQ\ZDO:\EKI,BMQN[GQ’DSN’FGBDON[GQ

JCKNFC\VSKZZS"DN\GZF[BG\O]BG[KFKGJPBKOBIZKHF,GTGE,PMN’CZRKF’SKRK[FGB]PHGDD[
PCIGWGPCVRKO,BOKVGNC\GMGECZ,]FBOKK[VSN,BGFBOZ[BKONFEKIGGKFKFPG\Z]NF[\P[[CG?
KGBKNBEGRKNYI\NTCEG,]\[GCF[CTRKQHFPB]\BEGRRG[,MEK[RVTNTNVKF]VZKEPQ\ZDO:[RPNB

BIZKF,GZBFCHFNFNQ[,G[NGO.T"M.

P\GLF[BNFRZBF[ERGBOEKRO[NMNKIZSKRFMMNKIZS,FRJPBKOPINNOGBKQJCKNFPGTKNFNFO,

BGEKROM[BZMNKO[BKQJPBKOBNBCPDTGNBCINNO,GJCKNFPGTKNFNFO.FIK\GO’RTPNCISCF’,

[\ZDGPGF[DGZFGB’MEK[RVTNTNVKF’BKQPGZFCFMZI,NTR"E,MBKNGCRK\KPQRFDGCVGTNCBG\F

T\CEKRKJGPBFGJFZF[BKRORGFDKOCHPQFHF,BNB[N[BNFHGBOEKROMMNKIZSBGNB,RVYG\B

N[BZEKRKO[XZKMKONVTGNCFOTNVKF\[GCF,GFO,CTKYZ,EKRKFDTNFPBKSGZ.GNBMECZKZP"T

VZKEPQ,SVZFGEG,E)B(,TP’156,FZGBFC\TGEFHG’P[GOTEG\TNFIGPZFFK\ZF[RFDGCTRKKRK

JGPBFGJFZF-[NBMVKFFNMFFRGZPJKCK\,[RYCTFNEGZG\’,GZBFTGECEKGQCSVZFGEG,C,TP’

246-.248BPROKEGTTNPYGPG\ZCKO,C\KPQGTGE,[RFDGCFOFZIYG\REFGVZK[G\PPDTFMIGPZ

FNMG\JGPBFGJFZF,BLIKEG[FGBNGPZ[DOFKGJGCNKOMNKO[FREFRDTFCFO.NBPQFRPRT[MKGQ

[RFDGCREFMEKRKJGPBFFKGRGFDKODOEKRKJFZFCMNKO[RDTFCFO,BLTEKKQIKEG[FGB,[MQCMN

PYGOBRGPGXBKO[PIP\EKRKJGPBFFK\FP[\P[\CMNKOPKGIEKOGNBFK\FRGDT\CMNKFCK\]GCML
K[IKCGZCKQTRKKRKFZIY\BKSGZNTRKKRKJGPBF[,GNBPXBRGEKRKJFZ\FMNKO][CFOBKQBNBTRKKRK

JGPBFCNCE[.GTGE,[FRKEGQF[RKC[BNF[R[BNCFZCKPXNKIDBGQTNPMNFCZRKFFPHGDDCVRKO

GCIGW,FGBMB[Z’KVGNC\GMGECZ’,G[BNFHGBKRFTGSY\CREFBNBCMNFJGPBG\’B[ZKVNPFOBN

\GMG’)GKYZBKB,ND(,GHGGEBKNBPXBRG[KFKGRGFDKOJGPB\[ZWGMEGPFCHPQFHF.GCEGIYK[NGPZ

[R[BNZCKPXNKICEKRKO[BKRORGFDKOCHPQFHF.

FGZB\ZCKPXNKICEZ[F[NVRKRGFKB[EKRO[NMNKIZSKRFMMNKIZSNTRKQCNKTG\,[B"BNFM[KZO.

GBT"V[FOPXGVKOHMGMK\,BKQFXKVGKDGZO[NBKCNT,GMVK[FSKYGZGCZGCO[NFVGSYKO[MNK

IZSKRFBKQNFOFDTNF.GNTRKQJCKNFPJGPBF,CZGZD"M[BKRORJFZKOCJCKNF,MKGQ[EKQMNKIZS

NFO.GPF[FXZKLN[JVF,K\MQ[FGBP[GOFSEYKO[NKEFBCRKOFJGCG\[FKGZDKNKON[CWCYTZG\

PKGIEG\BNG,GTGEK\MQ[MKGQ[FMNKINYT"KXKVGKFHMGMK\,FIPWFECGYBNKGI[GCMIPWCTKQ,

C[GRFPIPWFECGYCMNKIZS-[FGBPIGSVS-[BHFIPWKG\ZP\CJNFKG\GBKRGPGZD[MECZRVZE

PDGUFMNK.

35PMBQPYCKNNSKEGZZS"D,CPFEGZ\\["BTP’YNC[GZF13GFNBF,TOKG\Z\GSVG\.

36’NBJVJGUGNBD[O’RGSUTNECZKZS"D.

37VKZGJFMNKO’CMNKRIG[\BGCZHNBGTGVZ\BG[K[’NK\BCZS"D,[M\CZY’CMNKZKY’.GMVKFRZBF

JTOIGPZBHGNFRKIFYPICMNKOBNGEGGYB,MKGQ[FOXGRRKOGBKROP\IPPKOGPIPPKOB\FYPI,

GFOBJGPKOGSDGZKOGBKQFPKORMRSKON\GMO.GMKGGQNMLFDZ"BPBRKCSVZGHMZGRG\BNKFG)VSIBG\

KB(,GH"N,GBRKRGFDNFGZG\[PK[[GNIYPINFHFKZG[KRKIBG\GCMNK[BVK’BOKVGNPKOTNFMNKNB

KMRSCVRKO,MDGQMNKRIG[\GMKGXB,TM\"E.

38IGPZBHGIKE[FZS"D,MEK[NBKFKF[KFGKCKQNK[\FTKSFNBVKK\F,GM\CZKX"DE’NBPVKFNMF’

FKB,GCSVZFPRFDG\PNGRKNM\C[ZS"DBPZ[PRFDFGBBXNKRG[NB\\IKNFB[FNNG[TE[KGSY

F\RGZIXKFSKYG,GMVF"RMLFGDFCSKEGZZS"D[FKFNVRKGCVZGCBRS,MKGQ[NBF\V[JPRFDHF

BXNO.
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39CVSIKO)PC.(BK\B,B[FNB\NG[BNBCPKO[NRG.GZ["K[OFCKBC[OCF"D[FJTOP[GO[PKO

[NBNRGIPKOFOGPIPKXKOB\FTKSF.BCNZS"DPVZ[[FJTOFGBMEK[KXJNNGFPKOGKFKGRYKKO

PMN\TZGC\.GMQFCKBZKX"D[KFKGFPKOXNGNKQ,BLFGSKUDOM[KJ\Z["K[KFKGNBIPKQGNBVG[ZKQ.

40M"MZS"D,GM\CZKX"D)FN’VSIKOTP’[J([NET\GECZKFP[RF)VSIKOV"DP"E(CET\IMPKO

[BPZG[N[R[KOTGSYG\CCXYBI\N[FGBI\TGZM\GBI\BGVF,BPGZKOCBGVQ[[NG[\QTSGYG\

CCXYBIE.

41PYGZGCVSIKO)PI.(GMVKZG[FDBGRKONSGDKFHG,TKK’BGXF"D[O.

42PYGZGCVSIKO)PC.(,GNB\DCKFKEKFPQF\RGZTE[\DPGZB\FV\,GVKZ[Z["KMNGPZ[\FBTGSY\

CCXYMN[TF.

43\KCG\’CKGOFZB[GQ[NVSI’NK\BCZS"D,GK\MQ[DOECZKGBPGZKOCPXG\[NNKNFFZB[GQ,BL

CV[JG\MKGQ[EKCZCSEZT[KK\FPXG\GNBFHMKZ[PEGCZCPXG\[NNKNFFZB[GQ,SGCZZS"D[CMN

KPG\FVSIBKQNTZCCPXF[PQGEC[GMNPKVKZG\,MKGQ[K[DOPKOCPXFHGGMFP[LECZKG,GZCKRG

IGNYGSGCZ[BKQNFPRTPMLBNBCNKNFFZB[GQ.G[KJ\ZS"DFKBM[KJ\ZGCFZB[GRKOGFZPC"O

)IG"PV"FF"C([PF[BPZG[PKVKZG\BKQCFOI[[IKPGWBNB[BKQBEOKGXBCPXFT[KZFKEK

IGC\G)VSIKONF.(,NBRBPZBNBM[N[CPKVKZG\NCEO,BCNM[FGSKUPKOFZKFOPIPKXKO]GRINYG
FZB[GRKOBOPIPKXKOKG\Z,BG[RT[FIPWRGY[F[,GBSGZKOMN[CTF,GMQVSYF[G"T)SK’\SC

S"B(.GET\ZCKRGMET\FZK"U[VSYMZCKTYKCB)VSIKONG.([PKVKZG\BKROPIPKXKOGPG\ZNNG[

TKSFCKKQ[PQGEC[TOPKO,GNET\GPXFHGPG\Z\C[BZKPKFVSIGBKRFVSGNFBNBNXB\CFKEK

IGCFCNKNZB[GQ.DOMBQFNLZ[C"QCEZMG[NZCKRG,GM\CCSKEGZG[EKQHFPKGIENKGOFZB[GQCNCE.

44PYGZGCVSIKO)PC.(,GXZKMF[RKMNKO,BIE[PYJV\CGGBIE[PXRR\CGB\KEKF.

45TEMBQPYCKNNECZKZS"D.GPYGZGCP[RFCVSIKO)P:(,PK\[PK[G[NRI\GOK[VMGPVRK[PIPKXKQ,

GCDPZB)PC.(\RB[GVMQCPYGOPEZGQGBKRG[GVMQCPYGOB[CGZQ.GCDPZBPCGBZ[BOBKQFPKO

PZGCKOBU[GVMQCPYGOB[CGZQ,GZS"DGZCKRGGFZK"U)KC:(NBFHMKZGEKQHF,GM\CGFZB"[)SK’MJ(

GFZ"Q)[OE"FDP’GBKRG(EJTPBP[GOENBYKONQCMPFPKYZGRVK[K.GM\CFCK\KGSU)SK’\RJS"E(

EECZV[GJFGBENBRBPZGECZKOFNNGBNBCN[CHPQBKSGZIPWEBKNGYGEONMQ[GVMQBVKNGCPYGO

B[CGZQGBKRGIG[[.

46FMGGRFMVKFRZBF[FVZ[\FINFTNFTKSFFZB[GRF\FKFPPRF,GPMNTKSFPVZK[KOD"MINF[FZK

K[[KTGZINFCMNTKSFGMPCGBZNTKN,BMQFCZMFFKBTNFFVZ[FFZB[GRFPFTKSFFZB[GRFGFKB

VGJZ\B\[BZFFVZ[G\.
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47PYGZGCVSIKO)PC.(,B[FNB\NG[CIPF,GVKZ[Z["KNVK[IGOF[P[PIPPF.GPF[M\CZCKRG

[NBNNG[DOCPYGOFYZGCN[P[,MQFPRFD,MVK[FTKEF\ZGP\FE[Q)SGUSK’YMC([BKQN[KO\I\

INGQV\GIMKGQ[FGBSPGLN[P[,GIKEG[FGB[DOCPXZKORFDPRFDHF.GBKQRZBF[MGGR\GNECZK

FDPZBEKGPBETKCBMGNB[KP[B.

48PYGZGCF"D,GTCEG[VIFENBJCKNKQBSKZNPKN[TKSFEPXF,GEGGYBNKNFFZB[GQ,BCN[BZKGPKNB.

49MVKFRZBFMGGR\ZCKRG[PJTOHFBKQNPSGZB\BVKK\FPXG\NKEKBIZKO[K\MQ[NBK\BPXGN[PGZ

B\FPXG\.GMQM\CZ[C"QBIZ[SKEZEKRKFBVKKFTNKEKRMZKGTCEGBPFGI["G:GET[FPEYEY

CPXGG\GP\MGGQNT[G\QCNKEGVK,KTSGYCT[KK\QFGBCTXPGBG[NGIGMEKNT[G\QMVKFP\IKKC.

50PYCKNC[KRGKSEZNSKEGZZS"D,CPFEGZ\\["BTP’YNE[GZF17GFNBF.

51MGGR\ZCKRG[XZKL[KFKGNVIG\[RK\C[KNKQ,MEKQFP[RF)VSIKOV"KP"D(,BLBKQPRKTFPNFZCG\

C\C[KNKQGKMGNNFZCG\MPF[KZXF.GBV[Z[DONECZKZCKGSUCDPZB[FONHMZVSIGIDKDF,BKQ

PRKTFPNFGSKUTNFPSVZFPMGGQ,GMB[ZERGCHFFVGSYKONTRKQRZG\[C\,TKK’ZP"B)SK’ZSDS"B(

GRG"M[O.GPYGZGCECZKZS"D[M\C’GKRKI[RKPKRKOBGD’BGE’’.

52CSKEGZZS"D:FNKY.GNBM\CNYRG\B\FVKZG\BNBNFMKRO,GZYCKZYG\RYJYRKKF.

53TEMBQFFYCNFNSKEGZZS"D.

54F’YKEG[’FGB[OMGNNNMNSEZNKNFSEZ,GMQFGBDOC\[GC\DBGQ[CDRHK[MJZI"CTP’258)PSVZG

[NYJTFDRKHFMKGO:T-S Misc.36.179(,FP\IKNF’GYKEG[VSI[[BN\O’,GPVZJ\GFGNM\MNFSEZ.

GZBFCFTZG\NFNQNFYCNG\RGSVG\N\[GCFHG.

55FHMZ\FGEGBKRFCSKEGZZS"D,GFFVRKFMBQN’SKEGZ’FKBNSKEGZRGSIBZWK[ZBN[CGF\VNNGCRK

YFKN\G[NZCKPXNKI,G[ORHMZCYKEG[[NFPGTEKO[FPYE[BGPZ’FGEGNKKMKJGCMKNTGNOISEG.

PZ[G\ZCG\KRG’F[GPTKOTGRKO’PZ[G\F[PKO’,GBIZMLPCZLCGZBVZKFDVQ.

56PMBQGFNBFPYCKNNSKEGZZS"D,C[KRGKKOZCKO[KVGZJGNFNQ.
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57MET\ZT"DGZS"DG[BZFDBGRKO[PCZMKOTRJ"KDOTNFRJKNF[NVRKJKCGNZB[GQ.

58CSKEGZZS"DPCGBZ[PJCNC’FNKY’[FGBFIZGS\DOCJKCGNZB[GQ,GM"MZT"D,Z["KCSVZFBGZF

)I"BSK’X(,ZKX"D)TP’[MF(GTGEZB[GRKO.GZCKRGF[PKJB\TRKKQFJKCGN,GFGBM[KJF[FCKB

FTKJGZ)IPWGPXF(,[FJKCGNBKRGBNBNFVKDPZKZG\FPZGZ,GCMZVSB"XNJCN,GEKKYMQPEY\RK

FCKBGNVRKGPXFGIHZ\GIZGS\PMNNETEF[\BNKMB,GBKRGPJCNCIZGS\BNBCIHZ\.GM\C[PF

[[RKRGFNKNFFHF[\KVTPKOJCGNN[GQBMKNFFKB.MEBPZK’PJCNCPKRK\ZDGPB.GMQP[PTCZ["K

)VSIKOYKE.E"FPJCN(GZ[C"O)[OE"FPJCN(,GMQFCKBCBGZHZGT)SK’ZRG(C[OFYEG[PGGZPS,

GM"FFPBKZK)[OGYJG:(C[OK"P,GMT\RPXBCK\BCN[KJFHG.GFECZKOP\BKPKOTOP["MZ"E

FR[YF)PFR[\RF,TP’265(,[CBZ"KNBFKGPJCKNKOCECZPFBIZ,GMNTRKKQJKCGNZB[GQFKFMRFGD

BXNOCSTGEG\DEGNG\NBMGNKZYDONVRKFSTGEF.

59PCGBZ[BGMNM[KTGZGPCZLCZMFBIZGRF,GMZS"D.

60MNSEZBPKZFHG[GRFPECZKZS"D:B.CSKEGZZS"DM\CNFCKBB\F[GNIQTOFPXFGFPZGZ

GF\C[KNKOGNFDCKFBG\GGNGPZRGSIHF,GZCKRGNBFHMKZFCB\F[GNIQBNBPKNGKFMGSGFDCF\G,

GZS"DM\CNPNBB\FMGSBIZKBPKZFHG.C.FBPKZFCSKEGZZS"DFKBCBZPK\,MPGCECZK[BZ

FDBGRKOGFZB[GRKO,GMBQFKBCN[GQFYGE[.D.ZS"DFHMKZDOBPKZ\’MNEMVKQKK\KGKKMGNMNEXZKL

KK\KGKVSI’,GZCKRGF[PKJF.E.ZS"DM\C[BGPZKONK[RBCRKIBZK,FKKRGN[RFFCBF,GZCKRGM\CNGPZ

FKGOCRKIGZKQ.GMRGSIFBPKZF[FTNFZCKRGMQPCGBZC\[GC\DBGQFR"NFTZF.54GTKK’CFDE\

FDBGRKOGFZPC"OTP’NE-NF[EQCFCENKO[CKQFRGSIFPYGCNNRGSIFDBGQCBG\F\[GCF,[RGSI\

ZCKRGFKBMRGSI\G.Z’BFZQDCBKFTKZRK[RGSIHFPGVKTDOCFDEFNVKRGSIFPTZCKKOCSKXNKF,M"K

ZGPBYHRJRHF3085,S’85,TP’212,GDO[OYJTHFPINKUB\MNFYJTFBNIPBTRKB,GPRFDOP[YU

B\PRFDOFYEGO[NCRKXVGQBVZKYF,GDO[BZFRGSIBG\[C\[GC\FDBGQFRHMZ\\GBPG\NRGSIXVGQ

BVZKYFFYEGO.GT"TPF[M\CCHFZ"ESJCGQ,CSVZTNKFES,TP’577,[FRGSI’B\PGNFKKRGTCEKO’

PGCBCMNFD["VNVKPRFD\GRSGBND’KZ,GT"[TGE.

61TEMBQFFYCNF.GNBFHMKZ[BOK[NGCQFGBF[GBN.GDOC\[GC\DBGQFR"NFTZF54M\C:GBGPZ

BG\G[PYE[PFR[\RFGMG’.GK\MQ[ECZKOBNGFOPYGZG[NFZPC"O[VSY)IG"PV"IF"C(’GBGPZ

FYGZBPFR[\RF’,GNBMDK’M"K\KPRK’GBGPZNYGZB’,GFZPC"OFYEKO’GMBQFCQ[GBN’GRZBFPECZKG

[[RKFOBGPZKO,GBMQFI\OSGVZCFDFG\KGN[G"T)BG"ISK’\TDS"H(\PFTNFZPC"O[RZBFPECZKG

[FYGZBBGPZ’PFR[\RF’GCDPZBPCGBZ[FCQBGPZG.GMQ\PFGFBIZGRKOPFFJTONMVNFBPKZF

GNPFXZKLFYGZBNBPZGBIZK[FCQ[BN,GTKK’CK\[TZKO)BG"ISK’ZMC([EIYCECZKFZPC"OEBG

BGY\RK,BGFCQ[GBNBGFYGZBBGPZ.GCPGTEKOGHPRKO)I"DSK’ZRG(EIY[FYGZBFGBFCQ.GMCZFXKT

Z"EFR[YF)PFR[\RF,TP’553GFNBF(,[[\KPFEGZG\FQCZPC"O,PFEG"YMDK’ZCKRGPRGI[DGZS

ZY’GMBQFCQ[GBNPFR[\RF’,MET\ZT"DGZS"D,GPFEG"C[CFFGSKU\KCG\’GBGPZFYGZB’.BNB

[Z"EFR[YFFXKT[MGGR\FZPC"ONFGSKU\KCG\’GBGPZFYGZB’BIZK’PFR[\RFFNKNFFHFPMN

FNKNG\’][HG[BN\FCQ,CMNNKG\[,GNVRK’[CMNFNKNG\’][FYGZBFGBFPVZJB\F[BNG\[.NVK

FRZBFMT\,K\MQ[MGGR\FDNKGQFK\FNPIGYB\\KCG\’GMBQFCQ[GBN’GNFINKVQC\KCG\’GBGPZ

FYGZB’,MPRFDFPCGBZCECZKZCKRGGC\[GC\FDBGQFRHMZ\]GK\MQ[SGPRG\KCG\’GMBQFCQ[GBN’

CRYGEG\PTNKFQMRFGDNSKPQPIKYF,GFPT\KYKOFCKRG[BKQFRYGEG\BNBFVRKFNDNKGQ[.
62ZCKRGNBVKZJB\BGVQBPKZ\FFNNGBOPCZMKOTNKG,GZYNFNQCFNN[BIZCZM\FPHGQFHMKZ[MBQ

MCZRBPZG[RKFVZYKOFZB[GRKO.
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63M[KJ\ZCTPZODBGQGZCVNJGKGZCMFQXEYGZC[ZKZBGZCFBK,TKK’BGXF"DVSIKO)SK’[G-[I(,
GMJTO[M\CGZGCO,TNKSGEECZKZCKRB)VSIKOYJ:(EMNIEGIEPXGFCBVKRV[KFFGB.

64PMBQFYCNF,C[KRGKKO,NSKEGZZS"DCPFEGZ\\["BTP’YPF[GZF.12

65ZS"DM\C[PCZLTNMMZGIXK,GBOFKFNKN[C\PCZLTN[\KMMZG\GIXK.GET\ZCKRG[NTGNOPCZL

TN[\KMMZG\GIXK,MET\ZT"D,GTKK’Z["KGZ[C"O)VSIKOYJH.(.

66MET\ZS"D[PJCNCPNI,GNBMET\ZT"D[PJCNCIZGS\.

67ZS"DM\C[PINYNFOGFOJGCNKOCPNI,GZCKRG[KRF,[FCGXTFGBFJGCNCPNIGPINY.

68BPKZFHGNBRHMZFCSKEGZZS"D,GRGSIHFRPXBCRGSIBG\EGPG\CKG\ZPT[ZFTG\YKFDEG\[NVSI

FPNGGKOCFGZBG\CTZCK\KFGEK\[[ZEGCDRKH\YFKZ.CM\CFKEFPKGIS[NSKEGZZ[C"Q)VGYGY262(,

[FGT\YTNKEKFSGVZSTEKFCQKFGEFCQBCK\ZC[R\E’\\YS"DCYNT\CZYBPDGUM\"KZ[C"Q,RGSU

CSGVG)PEU224GFNBF(,SEZ\VKN\FNKNFGSEZNKNVSINVKPRFDPYGPG[NFSGVZ,G[O)EU234B(

RHMZFD"MBPKZFHG.Z"PXGYZFGMKI["YNT\CZYB"FKBPYGOCPTZCVZSTNDCGNMGZEKSJBQ,GPMBQ

[DOPRFDOFKFNGPZRGSIHF.FZCKTYCK[ZBNSJNT\KENFZIKCCTRKKQHFCPBPZFRPXBBXNG

CM\GCKO.

69TEMBQFFYCNFNSKEGZZS"D.

70P[PT[BKQPCZLTNFFNN,GMPG[VSYGZCXPIDBGQGZCFBKDBGQ,GMPGCBCSKEGZZ[C"Q.

71HG[KJ\ZCP[FDBGQ,ZS"DGZCFBKDBGQ,MPG[FCKBGFZK"WDKB\)TP’[MC(GZ[C"QCSKEGZG,

[[\KK\MGSIPK[K\BKRFIGCF,GFP\RECN[\G\FBGPZTNKFFNNFDEGN,GEGIFB\BPKZ\CZM\

KFNNGLTENBIZBPKZ\G.GPK[BKRG[G\FMGSIPK[K\BKRGBGPZFNNFDEGN.

72PMBQFYCNFNSKEGZZS"D,CPFEGZ\\["BTP’YPJ[GZF.21
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73TEMBQFFYCNFNSKEGZZS"D.FPYGZNBKSGZFBMKNFBIZBVKYGPQ,CVSIKO)YKJ:(.

74VKSYFHGRZBK\M\GSV\CM\KCF[GRFPTJ,[RGSVFTNFTKYZCPYGOFVRGK[R[BZCEU]GFIK\GO
CECZKBDEFRM\CCTPGECVRKTXPG[GINYFRP[LGRM\CTNFDNKGQ.

75FKKRGMNSEZNKNFSEZ,[XZKLNT[G\GCNKN[RKMZB[GQ,GZCKRGYGZBNMNFSEZ’YKEG[’GMR"NFTZF

.54GM"MCSKEGZZ[C"Q,GFGSKUCHFECZKO,GH"N:GET[MNPF[YEOCTRKKQIGCG\FYKEG[GSEZGCNKNF

FZB[GQ,MLXZKLNT[G\CNKNFF[RKNNB[KRGKGNB\GSV\GNBDKZTGQ.PNCEECZKO[P\RECNBGPZO,

MPGF\GSV\[VTPKO[PGSKVKOBG\FC\IKN\FYKEG[,GMPGFVZYZ’KGSKFDNKNKBGP’,[VTPKO

[PGSKVKOBG\GCFDEF,GMPGFVZYB\FDBN\,[NG[F\GSVG\FNNG,FBEOZ[BKNCIGZ,BOZXF,

BGPZOMGNOBGPYX\O,BGCNKNFFZB[GQ,BGC[RK,BGC[RKFO.GBOZXF[NBNGPZB\MNF\GSVG\

FNNG,FZ[G\CKEG.GMKGGQ[F\GSVG\FNNGBKROIGCF,BNBFQPRFD,GBR[KOPCY[KONFYNTNKFO

CSEZKFYKEG[CNKNFVSI,NMQNBM\C\KBG\QCSVZFHF.

76NRJKN\KEKO.

77PRFDHFFGBFGBFVLFPRFDFPBGIZ,FPCGBZC[KIKXIYNCTNBVKZCZCK)VQBJGZCEKQC(GMQ

PGCBCSKEGZI\OSGVZ,[CTNFCK\BKRGRGJNKEKGNTXPGCVSI,BNBBIZKORGJNKONG,EZL[ZZF

GPP[NF.

78X"CNPFRYJZCKRG[FVSGY’MKDCZTNKRGISEG’RBPZTNKEKFRCKB,GFVSGY’PFB[KC’RBPZTNKEKMN

FBGPF.

79FI\KPF’MQKBPZZIGO’PXGKFCKIGECEZ[G\ZCKPXNKI,ZBFYGCWCK\BFZQGK[ZBN,YGCWZD,TP’

MF.




łøœ���ªø

œ�Œæ
ł
ªłøØ��	�œ�ł�	œ	
Øª�ł�"ø


�œ�łÆØ��Æø
��	ø
Ø�	

M\CKEFPGHKBGQFCZKJK,NGREGQPS’27292Add.)XKNGPGCPMGQN\XNGPKO[N

M\CKKETCZKKO[CSVZKFFNBGPK\CKZG[NKOGPSVZGF6082(PMKN[RKIKCGZKO.

FIKCGZF[RK,FPXGKCEVKO325-157,KXBNBGZT"KZ’[PGBNKZG[NPKC[O’EZ[G\

GVKZG[KZCRGKGRFDKZGREK’,KZG[NKO,\["P.INYGFZB[GQPMKNIKCGZEZ[RKTN

F\GZF,[PICZGBKRGKEGT,GDO[OFIKCGZBKRGKEGT.CSGVG[NFINYFZB[GQ

RPXBYGNGVGQ[CKQF[BZRM\CCG:"R[NOSVZPEZ[KOFNNG...C[[FKPKONIE[

BKKZ[R\FYP"ENKXKZF".TNKSGEFBPGZCYGNGVGQPXB\KNRMGQNYZGBNIKCGZ

C[O’SVZPEZ[KO’,BOMKYZGCNGPZ[BKQHF[PGFPYGZK[NFIKCGZ.

PIKCGZHFVZSP\K[\KEZ[G\NVSI:FBI\[BKRFFNM\K\,
1

GF[RKKFFNM\K\.
2

NMNVZSGOFYEP\KPCGBMPXGKKQNPJFCFTZG\1,2,G[OKPXBFPTKKQTGE

VZJKOFY[GZKONIKCGZ.

CPCGBG\FNNGM\C\KMKFPICZM\CVTOBI\"GM\CPGZKFZB"[HXG"N",GRPXB

[FPICZFGB\NPKEFZB"[.

T\FCTHZF’BRKP[NKOB\FMR\FIKCGZNEVGSTOPZBKPYGPG\GFTZG\,

GC\GSV\PCGBRZICTNFIKCGZGPICZG,GTNTRKKRKORGSVKOFY[GZKOCG,CFGXB\

PMGQCK\BFZQGK[ZBN.CPCGBHFER\KDOCYCKTF[FPICZFGB\NPKEFZB"[,

BCN[PGG[OIKCGZGTEKKQR[BZGRTNPKOPB\K.

NZDNIDFVSIFCTN"J,GMEKNFCKBB\FIKCGZNKEKT\XKCGZFNGPEKO,

P\VZSP\CHFEZ[FBI\PPRGFY[GZFNTRKKRBEKGPB.

BMQ,FGBKNGHGEZ[FCGEE\,GBKQFYGZBKMGNNTKKQCMNFIKCGZGDONBCPCGB,

FGXZM\KN[RG\MPFPFFTZG\,GMQF[PJ\KB\MNFFVRKG\NPYGOBIZCIKCGZ.

BMQK[NET\[CFTZG\[K[FVRKKFNPCGB,GFMGGRFNPCGB[NFIKCGZMGNG[NB

REVSMBQ,F[BZ\KB\FFVRKF,MEK[FPTKKQKCKQ[K[MBQ\GVTFMNNK\NIKCGZ.

BXKKQTGEMKSGDZKKOHGK\KKO<>PNPEKO[HGFTZF[RM\CFCDNKGQM\CFKE.

SGDZKKOTDGNKOPSPRKOPIKYF[NFPFEKZ,GSGDZKKOPZGCTKOPSPRKO\GSV\[N

FPFEKZ.


łøœ��ªø
ºœØÆ��ªø����º
ł�ø�ªøØ
)ø��œØÆ,Æ(,���Ø������ł�ø�	�ø	�Ł��Øøł��
º��
ÆØ�ª�
Ø�øØÆ�œ�,øØøÆ�ł����ª�øœ�����œ�ø�Øøł��º��ø	’3�ºÆłø��ł’

1

ø������Ø�
ª)ł�(º�

1R\VZSOCPBPZK,’EZG[NVSIN\NPKEFZB"[’,PGZKF,[MD-[ME)\[S"G(,TP’D-KH.REVS[RK\CYGCW

FPGTEKO,IDFVSI,INY[NK[KCTRKRKNKNFSEZ,KZG[NKO,\[S"H,TP’\[P"D-\[R"G.REVS[NK[K\

CBSGV\FPBPZKO[NK:V\IK\VKNFGPGTE,KZG[NKO,\["T,TP’428-.414F[RK:’FNMG\VSIN\NPKE

FZB"[’PGZKF,[SE-[SG)\[T"B(,TP’D-MG.
2R\VZSOCPBPZK,’FNMG\VSIN\NPKEFZB"[’PGZKF,[SE-[SG)\[T"B(,TP’D-MG.
3BGNKFMGGRF:[R\CBZ,GMGGR\GMPG[R\CBZCPEZ[[FCKBPKECSPGL.
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4NBPXB\K.

5CM\CFKEM\GC:BGP’NG.GFGDFCKQF[KJKOMPG[M\C\KCVRKO,GMQFGDFDOCDNKGQ.

6CM\CFKEM\GC:NG’,GFMGGRF:NGPZ,GNVKHFFDF\FDNKGQ>NGPZ<CBFNFGEKTMKMLM\GCCM\CFKE,

GPXBRGEGDPG\PTKQHGMM\GCCPCGB.FGBKNGFMRS\KB\FDF\FDNKGQVRKPFFYV\KB\FPNFNG’

CSGDZKKO,MKGQ[TM[GFKBPKG\Z\.

7MLM\GCCM\CFKE,GK[PYZKORGSVKO[CFOFINKUFPT\KYCKQFBG\KG\F/B,MM\GCCPCGB.

8MNGPZ,RGJKONYCNHB\,P[GO[MRZBF[RKBR[KOBNGFOCTNKBG\GPHDGPHN.
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9EZ[HFRPXBCPYGZG\ZCKOGC[KRGKKOPSGKKPKO.MDGQPMKN\B,PSM\BEVSIBV"F,TP’14;GKYZBZCF

)NC,F(;[PG\ZCFPFE’[RBQ,B,MI)2(,TP’66;\GZF[NPF,[PG\,V"BBG\MG,TP’J,G[OXGKKRG

PYCKNG\.CPMKN\B[XGKKRF[ORBPZ:"[NBRI[EGTNN[GQFZT".MRGSI[FCKBZCKRGRPXBC[PG\

ZCF[XGKKQ[O,GZBF[OCFTZG\.

10MNGPZ,NFYZB.

11PMBQGBKNLFOECZKFZPC"Q[O)ECZKOH,G-I(CVKZG[GNM\GC)TE:GMQCPYGOBIZ(.

12TNVKFBPGZ[O:"MKPBFC\F’B\MOGP[PZGB\F[CTFB[ZR[CTNBC\KMOFGXKBF’B\MOCKE

IHYFGKVELPCK\TCEKOPKEVZTFPNLPXZKO".

13MNGPZ,FECZFJGC[K[NGCTGNO)’CKQPNPJFGCKQPNPTNF’(FGBRPXBNPTNF,GBG\GR\QNK[ZBN

GFKBF\GZF.

14ZBFNTKNFTZF801,GMQNTKNCVZ’K\ZGE"FRK\RF.

15ZBFNTKNFTZF.356

16MNGPZ,FMNXVGKNVRKFYC"F)KEKT\F[PG\(,GFZ[G\R\GRF)GBV[Z[KRINGFFDGKO(.
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17NMBGZFFKFX"N:MDGQ.MNGPZ,[DOKPKF[CGTRYZBGPZB[ML,TGECJZORK\RFF[C\.PF[M\C

ZCKRG[RKC[C\,BKQMGGR\G[ML[OFKGOCPYZB,[FZKCPT[FCZB[K\FGBRYZBKGO[RKCNCE.RPXB

[MGGR\GFKB[F[OKGO[RKTXPGPNPE[FGB[RKNECZPSGKKO,GFKKRG[RKC[C\.

18MLM\CFZPC"QCVKZG[GNHMGZB\KGOF[C\:"[FDGKOPGRKQKPKF[CGTN[OFKPKOTXPQ,KYZBGNMN

KGO[OCVRKTXPG,BGTN[PG\FP[Z\KO,MRGXZKO,BG[PG\BIZKO[KYZBGNFO,GK[ZBNPGRKOMN

FKPKON[O[C\,BIEC[C\,[RKC[C\,MKHGPQFPXGF[RXJGKRGCGNHMZG\PKECMNKGO".

19MNGPZ,NBPXBRG[P[FGBFZQIHZGGBPZGPXGFHB\NK[ZBN,[FZKBI"MRBPZ:"ECZGBNMNTE\

K[ZBNNBPZCT[GZNIGE[GKYIGNFO"GDG’.P[PTMKECGZHF[N"FIGE[FHFNMOZB[IE[KO",NB

RXJGGNGPZNCRKK[ZBN.

20P[PTG\ECZKOBNGBKRFCZGZF,GRZBF[MGGR\GNECZKFPEZ[)[PG\ZCFJG,F(:"BPZZCK[PTGQ

DEGNFIKC\Q[NK[ZBN[RDNFFYEG[CZGLFGBCPYGOTCGE\MGMCKOGCPYGOJRGV\GCPYGOJGPBF

C[CKNNDBNQ.P[NNMFQ[RVNF\ZGP\GNCK\FYCZG\BGPZPFBT[F,NJPBB\TXPKBKBV[Z,

GNFRKI\ZGP\KBKBV[Z,PGJCNKNJPBB\TXPKVTOBI\GIGHZGPJFZGNBBBCEB\\ZGP\K".

NBPGZ,ZCKRGPCKBVKZG[[RK[BMQFECZKORBPZGC\GLPXZKON’[PF[NK[ZBN’,FKKRGNIKC\O[N

K[ZBN.BPRONVKFP[N[M\CZCKRG,[NBPXB\KB\PYGZG,RZBF[FKFNVRKGPYGZBIZ.

21K[NPIGYPNFHG,GBV[Z[DOCM\CFKEK[TNKFRYGEFNSKPQPIKYF.

22ZCKRGSCZ[PXG\YKEG[FIGE[FKBMRDEBCZFO.NBPGZ,IGE[RKSQGFID[CGMRDEBCZFO.GCFP[L

KSCKZ[IGE[BKKZGVSI[RKMRDEKXIY.GSKGQGP\Q\GZFMRDEKTYC.

23BGNKX"N:[R\KKIE,[FKFBIE,MPG[M\CZCKRGNYPQ.

24MLRZBFNYZGB,GBKQNHFPGCQGNMQK[NPIGYHB\.BGNKZXFNM\GCB\FPNFFCBF,G[MINPIGYHB\.

25X"N:GPGVZ[KQ.

26NBPXB\KPYGZG.

27ZCKRGFCKBB\FVSGYNZBKFCEZLF[NKNF.NBPGZ,BGZLKPKOK[NK[ZBNZYCB"K,GPMBQ[M[FOIGW

PBZXOBKQNFOBGZLKPKOGMPG[BK\BCCZMG\IT"B:"NPTQKZCGKPKMOGKPKCRKMOTNFBEPFM\KC,

BCNCIGXFNBZWNB".
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28M\CZCKRGCIKK)[PG\JG,D(:"GT"EFYCNF,HFBNKGBRGFGFKBF[MKRF[RYZB\HFGHB\CTCGZHF

T[FF’NK)[PG\KD,I(,GHB\B[ZECZNFO)CZB[K\PJ,MI(,GBUDOHB\CFKG\O)GKYZBMG,PE(GDG’,

MKF[MKRFTPFOCMNFDNKG\".GMQFGBCHGFZ)I"DZXHT"C(:"ECMNB\ZEDNGCKRKTPPKBYC"FTPFGQ

CDNG\BFF"EGBUDOHB\CFKG\OCBZWBGKCKFO".

29RZBF[MGGR\GNECZKZ["KTNVSGYHF:"ZBKRGRGKYGP\LCKPKRCGMERXZ[MNFBGPG\FKGMGZTG\

GRGVNG\NVRKFXNOGB\TGPE\CYGPFHYGVFM\PZFHF...TEMBQYNSGFGFBGPG\PMBQGBKNLECZK

[MKRFNDNG\K[ZBN[CKQFBGPG\".GB"MFKFPYGONGPZ[ZCKRGPCKBB\FVSGYNBNZBKFTNFPNF

’HB\’BNBTNML[F[MKRFTPFOCDNG\,EFKKRG[F[MKRFTPOGPYNS\BG\OTNTPKE\OFBK\RF

CDNG\.BCNPFP[LECZKG"GMQBPZEGE"GMG’,TGNF[[RKFVSGYKOFGCBGNZBKF[FPNF’HB\’PZPH\

N[MKRF.

30HGFZVZ[\\ZGPF,EUYRIT"C:"EGEEFGFKETCFBPZBO\IRFTNKPIRFGDG’CHB\BRKCGJI",GZBF

[OCFTZG\Z"ZPZDNKG\.

31NMBGZFX"N:MZXGRO.

32TEKUFRGSI:B\OGBVKNG[GDDKQ.

33X"N:EGIKQ.

34PXKRGCPEZ[\FNKO)E,E(:"GMQFGBBGPZBNFPGTEKF’B[Z\YZBGBG\OPYZBKYE[)GKYZBMD,C(,

CKQCHPRQCKQ[NBCHPRQ,BKQNKPGTEG\BNBBNG,FGKMF’BNFKRGCMNYZBRGBNKG,GBKQYZBRGBNB

YKEG[PGTEG\,MPFEB\BPZB[Z\YZBGBG\O".BCNMECZKZCKRGPP[NBPXB\K.

35CTCGEFHZFDT"BBK\B:"BGPZKO]FTGCEKMGMCKO[NVRK]FYC"F[,ZC["T,K[ZBN[YKCNGFFKMQ

YKKPGF,BPZNFOFYEG[CZGLFGBBRKPTKECFO[YKKPGB\F\GZF.BGPZKONVRKG,ZC["T,MNGOK[BC

[PTKETNCRG,EM\KCCRKCMGZKK[ZBN)[PG\E,MC(.BPZNFOFYC"F[PKOGBZWKTKEG"GMG’.FZK

[JTR\FDGKOR\YCNF.BNB[FKBR\YCNFZYCKISNTEG\,BCNFEKQFGBNFYC"F,GZCKRGPECZTN

FEKQ.

36MNGPZ,[FTPKOIG[YKOCGGPTZKMKOBG\G.GBGNKX"N:I[GC.
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37MNGPZ,NPTNFPPRF,GFMGRFNNCRFFTNKGRF[FGBPG[DTNVKFYCNF.

38GMQM\CZ"EBCGEZFOCSEZZB[IGE[,KZG[NKO,\[M"B,TP’YXG:"MKCTPLK[ZBNPMNFBGPG\

CIZ\,TN[OGKCIZCMO)ECZKOH,H(,GTGE[YCTEPG\KTYCFRYZBK[ZBNCNCRF".GMQCSVZ\[C"W

YJQSKPQZM:"GCCZM\FNCRFBGPZVGTNBP\GNBIZFCZMFBGPZCZGL’KGXZLCZGL’TG[LCZGL’YGRL

CZGL’CGZBLHFGZ"\KTYCPVRK[XGZ\G[NKTYCIYGYFCNCRF".PTRKKQ[CBCGEZFO,CZM\FNCRF,

TP’[PF,PCKBZB[K\KCG\BNGGMG\C:"CZ"\KTYCPVRK[RP[NNNCRF".ZBFDO\KYGRKHGFZ,\KYGQ

KI,EUNGT"C:"GCDKQEKTYCEBKFKEKGYRKFIYGYFCSKFZB",GRHMZCC"IBG"ISK’ZVB.T\FPXB\KMK

ZK"ISGVZCSVZGMRS\KTYC,KZG[NKO,\[P"J,TP’YTJ,BG\G,MCZFZIKCCHFT"[.

39TEKU:[RT[F.BGCPYGOHFTEKUNYPQ:RSKO.

40MM\GC:"GKBPZBCZFOBNFKOKZBFNGF[FNTGNFCRK")CZB[K\MC,I(.GK\MQ[DORSPLTNECZK

CZB[K\ZCF)SE,D(:"B\]KXIY[TGNF\PKPFPFTGNFBOKXB\IGWNYNTKOFKBRVSN\BUB\BO

KXB\IGWNBZWRVSN\".GRYJZCKRG[F\PKOP[GOFF[GGBFNVSI.

41MPG[M\GC"BP\YRFGBN\PMGZ")P[NKMD,MD(,GFKBF\GZF)CZMG\FT"C(.

42[PG\ZCF)F,K(:"ISEGBP\RVD[G)\FNKOVFKB(,BP\HFP[F".GMQBK\BCPYGPG\RGSVKO,BCNNB

PXB\K[KGCBCFOFVSGY[FCKBZCKRG[V\BP\GDG’.
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43FSCZHFPGCBCSVZFBGZFNZ["K,INYC,SK’PC,TP’201;ET\HYRKOPCTNKF\GSVG\)[PG\KC,D(;

GC[KRGKC[C\VHT"C\GE"FGBG\G,GMQCZB[GRKORGSVKO[ZGCOXGKKRGCFDEF[NPFNZ"PM[Z,TP’50

GCFTZF.1

44FKKRG[FMKRGB\FYZCQNVSICC\KFOMPVGZ[CPYGZG\CFTZFFYGEP\.

45P[VJHFBKRGCPEZ[GNBRPXBCZB[GRKOFR"N,GFGB\GSV\ZCKRG.BPROFTRKKQ[FKGTGCEKONJNF

RHMZCPVZ[KOMPGCECZKFZPC"OCPGZFRCGMKO)D,PG(,GFCKBGFZPC"QCVKZG[GNGKYZB)B,J(,GZBF

DOCECZKZBC"TN[PG\)I,MC(.

46MMNFRZBFCKJGKPKGIENZCKRG,GMGGR\GMPG[PP[KL[YEPFPI[C\CZKB\ONTGNO.

47CPEZ[PGCBFVSGY:"HMGZTE\LYRK\YEO")\FNKOTE,C(.FVSGY[M\CZCKRGPGCBCGKYZBZCF)NG,

E(:"B"ZCZMKF[PKOGBZWNBRCZBGBNBCHMG\K[ZBNEM\KCCZB[K\CZBBNFKOGBKQZB[K\BNB

K[ZBN[RBPZYE[K[ZBNNF’ZB[K\\CGB\F",BNB[BKQHFCBG\GTRKKQ[NVRKRG.

48CVSKY\BEZ"M,GKFKCKGOMNG\,BG\E,TP’9BK\B:"PKFYKOMNBVSKBZW,HFBFNPGTE,[RB’GKFK

CKGOMN\P[FNFYKOB\FP[MQ)CPECZH,B(,[FTGNOFGYOTPG".GHFYZGCNECZKZCKRG,BCNRZBF

[FKFNVRKGPEZ[BIZ.C\RIGPB)VYGEKD(BK\B:"M\KCF’CIMPFKSEBZWGDG’)P[NKD,KJ(GBGPZ

GBPNBBG\GZGIBNFKOCIMPF)[PG\NB,D(,NNPEL[FP[MQ[YGNMRDEMNFTGNO".

49FOECZKZCKRG,GM"MCEZ[G\Z"KBCQ[GTKCCVZ’[PKRK,YZBYB,[N"D,EUPGT"B.

50M\CZ["KTNFVSGYBRK[GNIB\MNPDVG\K)[PG\J,KE(:"NPERGPMBQ[PM\CMGZG\[YGNFMRDEMN

FPMG\".GMCZTSYGZCKOCECZKZ["KFNNG,ZBF\GZF[NPF,GBZB,PNGBKO,KI,TP’YNC-YNE,[FCKB

B\ZGCFRBPZCHF.
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51RZBF[ZPHMBQNBPGZC[PG\ZCF)JG,MH(:"GM[BPZFYEG[CZGLFGBNP[FTGERDTBIEBCKBTN

VZTFBPZP[FFZKFDKTFSKPQBIEFKFBCZFOFZKFRDTB’,GNVK[FQFKGCMGZKONMLFZDCMGZKO

[RBPZFRFBRMKFGZDB\CRLCMGZLFGBFSKPQTNBCZFOEQBRMK".

52MQFGBCEZ[G\Z"KBCQ[GTKCEUMET"B.MQRPXBCPEZ[NYIJGC)CZB[K\JG,KE(,GZBFCFTZ\

Z"[CGCZ[O,GZBF\GZF[NPF,VZ’NLNL,TP’\ZRJ,BG\YRH,[M\CMQC[OPEZ[FCKBGZM"K,

GFBZKLCHFZ"PM[Z[OGM\C:"GEZ[HF[PVZ[ECZKFC"ZC[\KBG\KG\E"QZ"\EORDTNK\BC[GO

PYGOZYCPEZ[FCBGZM\"K".GFZKNRGZB[K\KCG\CBGVQBIZ,[FMNPGSCTNPM\CMGZG\.

53NMBGZFX"N:[PG,BCNRZBF[RYJN[GQFM\GC:"GBGNOCTCGZHB\FTPE\KLCTCGZFZBG\LB\MGIK

GNPTQSVZ[PKCMNFBZW")[PG\J,JH(,GFCKBGZCKRGCFP[LECZKG.

54RZBF[FGBPEZ[IH"N,GNBPXB\KPYGZG.CZ["K)KB,F(BK\B:"GNPFNYGCRKF[VIG\,[BUFOFKG

P[TCEKOCFOG[PIKOCXZ\O".PYGZNECZKZ["K’[PIKOCXZ\O’FGBCVSKY\BEZ"M,GKFKCIXK

FNKNF,BG\I)XKKQNMLZI"E[TGGTNCPFEGZ\G,GMQCZ["KF[NOPFE’BZKBN(,BCN[FKG’P[\TCEKO

CFO’NBRPXBPYGZGCECZKIH"NNVRKRG)BZKBN[O(.

55C[PG\ZCF)KI,D(BK\B:"FRYCG\FCMGZG\BUFQP\G\IGWPC\KFC\VZTF[RPXBNFVZYNKJJGC

HFP[F[RBPZG\ZBBG\GMKJGCFGB,NVKMLBPZ[NPFJTPFMKJGCSIZFG\YOCTGENKNF,CBKHF

NKNFGKFKCIXKFNKNF",GFGBYZGCNECZKZCKRG,BCNMECZKGPP[NBPXB\K,GZBFDOPEZ[\FNKO,

PFE’CGCZ)YNG,G(.

56C\RIGPBCB,H,BK\B:"PCMGZVZTFFGBR[\KKZPMNFCMGZG\NYKKOPF[RBPZGBGNOCTCGZHB\

FTPE\KL".GMQCPMKN\B,CBVK"D,TP’43.GCZ["K)[PG\KC,MJ(:"PCMGZVZTF,BUVZTFCMGZFKF

GR[\KKZPQFCMGZG\,GTNKGFGBBGPZCTCGZFZBG\LB\MIKCKOSGU")[PG\J,JH(.GZBFCZB"OG[BZ

PVZ[KZ["K.

57RZBF[FGBPEZ[IH"N,GBKRKKGETPYGZG.
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58PMBQGBKNLFT\KYZCKRGPFZPC"Q)[PG\KC,N(TE:N[GQHF.

59PMBQGBKNLFOECZKZCKRGNZBKF.GZBFC[PG\ZCF)KI,D(:"MNJKVFGJKVF[FKFPGXKBPXZKNMN

B[FGB[FBG\FFJKVFFZB[GRFFGBCMGZGRPXBGMNCRKOP\KO,[RBPZGKLMNCMGZCPXZKOZB[K\

BGRKOCBFNKIOJKVFZB[GRFFRYCG\FCMGZG\BUFQP\G\".FVSGY[FCKBZCKRGNZBKFFGCBDO

CPEZ[.

60CPECZZCF)E,F(:"BPZFYEG[CZGLFGBC[CKNIKC\O[NK[ZBN[RK\KSEZG[NTGNOCBKHFXE

M\C\KC\GZF[KFBIPGZRVEFC[F[RB’GVJZIPGZ\VEFC[F)[PG\NE,M(,BRKNBT[K\KMQBNB

VEK\K[FCIPGZFPXZKKO[RYZBGIPGZ[RBPZB[ZC[ZIPGZKOC[ZO,GK[ZBNRYZBG[F[RBPZ[F

VHGZFK[ZBN".

61BV[ZDO[MGGR\GPN[GQFVSGY:"GB\FXGEFB\RV[KNYI\F")[PGBNBME,KB(,GZBFZ["KN[PG\

)MB,KD(,GBGNKX"N:XZKQ.

62MNGPZ,[FGB)ZB[RG(TKYZIKG\FBEO,N[TCEMNGPZNF’.

63ZCKRGCIKKCMEFYPITZL\VKNKQ,PFE’ZI"E[TGGTN,TP’\PG,M\C:"GBZCTFC\KONBZCTFIKG\

PZMCFFTGPEKONBZCTZGIG\FTGNO"GMG’.

64MLM\CFZ[C"BCIKEG[KBDEG\)CZMG\GT"C(:"GFKG\OBZCTFC\KOMRDEBZCTFZGIG\FTGNO

NFPNKMGFMN"GMG’.
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65CM\GC:GPZVB.MKEGTFPT\KYPINKUCKQB/FDOCVSGYKO,GZBFTNMLCPCGB,VZYKHSTKUC.
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ZCG\KRGFDBGRKOGFZB[GRKOFBZKMGFZCFCFNMG\NKNFSEZGPRFDKG,[M[PG-
’NKNFSEZ’-PSGEZFGBP\IN\GGTESGVGECZECGZTNBVRKG.

DOCSKEGZKOFT\KYKOM\GCKFKEGFPGEVSKOK[RFBZKMG\CFNMG\NKNFSEZ

FP[YV\B\PRFDKFPYGOCGRM\CFSKEGZ.

BLEBTYB,[CZGCSKEGZKSVZEFT\KYKO
1-FNMG\NKNFSEZM\GCKOC[V\

F’NBEKRG’
2-[VF[PTJKOKGETKOBG\FMKGO,GMLRCXZPZCKONET\B\FNMG\

GPRFDKFSVZEKOFP[\YVKOP\GLFSKEGZKOFT\KYKOFR"N.

BIEFPKGIECSKEGZKSVZEFPGEVSKOFGBFSKEGZ[REVSCGRXKFC[R\ZV"E

[FHMKZGPFZI"GCSVZG[TZFMGRG\CTRKQRGSIF\VNFEUR’T"CGH"N:"GMEK[NB

BBZKLBM\GCSEGZGMVKEVGSFSEGZ[NMNF[RFPPRFDSVZEFREVSC[R\

ZV"ENKXKZF"T"M.GPHF[TZLB\FDFG\KGTNCSKSSKEGZHF-RZBF[HFFKF

BIEPFSKEGZKOFSVZEKKOFRVGXKOC\YGV\G-\YGV\IMPKXV\GCZB[OPZQ

FC"KHKT"B,GTNMQI[KCG\K\KZFK[CKEKT\FFNMG\GFPRFDKOFP[\YVKO

PFSKEGZFR"N[RFDGCFOIMPKSVZECEGZFFGB.

NMQ,R\\KB\NKCKN\ZDOB\FFNMG\FM\GCG\CSKEGZFR"N
3

NN[GQFYGE[

GNCBZB\FECZKOFPIGE[KOFRNPEKOPFO,TOF[GGBFNTGESKEGZKOSVZEKO

M\GCKKEGPGEVSKO.

\GE\KR\GRFNKEKEKFZCPZEMKKRBZ[NKJ"B-EGCZ[V\FNBEKRG-[FGBKN

CJGCGN\ZDOTCGZKB\MNFFNMG\PKNFCPKNF,K[NOF’P[MGZ\GGHMG\FZCKO

\NGKFCG.

1

ø������Ø�
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1CSKEGZFSVZEKFYEGOPFPBFFK"E-M\"KVBZPF29,SZJ27554]NFNQM\K"B- [FNMG\FFDEF

M\GCKOCTCZK\,GMRZBFSKEGZHFRM\CCHPQ[TGENBEKCZGFKFGEKOCSVZEC[V\FNBEKRG,BGNO

CSKEGZFSVZEKFYEGOPFPBFFK"E-J"G]GMBQFPYGONFGEG\NKEKEKFZCBFZQDCBK[NKJ"B[FPXKB

NKSKEGZHFGTGEMPFSKEGZKOPPBDZFSKEGZKOGFPIHGZKOFPPGI[C[CZ[G\G- [M\"KCFP"N4674,

SZJ25577]NFNQM\K"C- [FFNMG\M\GCKOC[V\F’NBEKRG’,GM"FCSKEGZKOFPGEVSKOMPGRBVGNKZ"R,

GRXKFZV"EGC[BZFSKEGZKO[REVSGCGRXKFC[RKO[NBIZPMQ.

2F’NBEKRG’FGBRKCYSJKNKBRK[NFSVZEK\CPBFF-15,[CGEKCZGKFGEKSVZE.BIZKDKZG[FKFGEKO

PSVZEC[R\ZR"CGF\VHZG\OCZICKFBKPVZKFFTG\’PBRK\-FVMFFNBEKRGN[VFKFGEK\RVZE\,CF

EKCZGFKFGEKOCBSKFFYJRF,CBZXG\ICNFCNYQ,CEZGOZGPRKF,CXVGQBVZKYF,CPHZIF\KMGQGCBZW

K[ZBN.

3K[NXKKQ[CEVGSRBVGNKZ"RFFNMG\FM\GCG\CNBEKRGFOMBG\GFRGSIPP[NFNMG\CEVGSGRXKF

ZV"E.GMPGMQCSVZIY\FVSINZ’P[FVKHBRJK,PIMPKB"KCEGZG[NPZQFC"K-REVSC[BNGRKYK

[M"J-RGSIFFDEFTOFFNMG\FOMRGSIFR"N.
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4GKDKEG’TNRJKN\KEKO’-GM"FC[BZSKEGZKSVZEFPGEVSKO-RBVGNKZ"R,GRXKF[E"PG[R"I,GM"F

CSKEGZKSVZEM\K"BGM\K"C,GM"FCSKEGZKYJNGRKBM\"K]P[R\F’YK"CGFNBF[[FGXKBNBGZFZC

TKEQVZW.GMQFKFPRFDBZXG\FPHZIC\YGVFFFKB;M"FCSKEGZNVKPRFDBZXG\FPHZIP[R\F’["E

-M\"KDKRXCGZD1283,SZJ48378,GCFDEF[NVSIMPRFDBZOXGCF][FKBRGSIPZGYGC[NCFBPXTK,
NVKYCKT\G[NFZCBFZQDCBK[NKJ"B[P[R\[R"D-M\"KBGYSVGZE1174,SZJ.16633GM"FC[BZ

IMPKSVZEC\YGVFFR"NGPFOFBCGEZFOCSEZFFDEFGFBCZCRBNCSVZGHCIVSI]YG[JBZS"F[.
GHFMET\FDBGRKOGZGCFZB[GRKO[PCZMKOTNRJKN\KEKOTNECZ[JKCGNGCP[YF.GFC"KCSK’YR"I

FCKBPINGY\FVGSYKOCHFGM\C[’K[NIG[’PNCZL,GCFP[LM\C[’RMGQ’[NBNCZLTK"[.GMQCSK’

\T"DM\C[’JGC’[NBNCZLTK"[,GNBFHMKZ[PRFDSVZEGBZXG\FPHZICEGZGFKFNCZL,GBV[Z

ES"NNPZQFC"K[BT"V[FPRFDNCZL-P"PJGCGRMGQNIG[GNBNCZL,GK[NTKKQCHF.

5GKYIPF’SNZK’-’BVKG’,GM"FC[BZSKEGZKSVZEFPGEVSKO-RBVGNKZ"R,GRXKF[E"PG[R"I,GM"F

CSKEGZSVZEM\K"C,GM"FCSKEGZKYJNGRKBFR"N,GFGBF’MZVS’NVKVKZG[BIEFPGCBCZ["KSGMFN"J

T"CE"FGFMZVSGCZ"[[CKTK\V"JP"BGTGE.GFGBFSNZKGMP"[FI\"SC\[GCFI"BSK’YN"C

GTGE.

6GKJCKNBNFIGPW-CHFR[\RFPRFDSVZE;FPRFDFYEGOCSVZEFKFNFJCKNB\FMZVSC’IZGS\’

GMET\FDBGRKOGFZPC"OGZB[GRKSVZEGMVK[M\CFPRFKD[FPRFDCMNDCGNK[ZBNCMNSVZEGCZGC

XZV\GCMNVZGCKXKBNJCNCIZGS\,NCEBG\QFPYGPG\[FRFKDGZ’KTYCGZ"[BIKGNJCNCIGPW

TK"[,GM"MZ’EGECGRVKE]VSIKOEUYK"E[GFBCGEZFOGFBFNPGTE][TZFVSIEZLF’R\KCI’[
[FPRFDNFJCKNFMZVSCIZGS\TK"[,GM"FCBP\CSKEGZKSVZEFYEGPKOM\K"BGM\K"C[PJCKN

FMZVSCIZGS\.

BGNOC\YGVFPBGIZ\KG\Z[KRGFSVZEKOPRFDOTV"KET\FZB"[[VSYMET\Z"\GZ"KNFJCKN

CIGPWGNBCIZGS\-M"FCEVGSRBVGNKZ"R,GRXKFZV"E,GCSVZHCIVSINFBCZCRBN][M\CNFEKB
CSGUFSVZC\IN\INYFFNMG\[MG\CB\PRFDKSVZE[FOTV"KET\FZB"[[GCSVZ\GNT\KTYC

]NZ’PBKZCQDCBK,YG[JB["M[,GM"VF[G"TCSK’\T"D.

7GKYI[N[PXG\-M"FDOCSKEGZM\K"BGCSKEGZKYJNGRKBFR"N,GM"FCBCGEZFOGCHCIVSIGC\GNT\

KTYC,GM"VC[G"TCSK’\T"DS"E,GT"TNYPQCSEZFCXKTF[CCXKTFNBNYIGBNBPXFGPIXF.
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8CZM\CVF"DTNMGS[RKFGZCKTK\.DOCHFR[\RFPRFDSVZE;CSKEGZM\K"BGCSKEGZKYJNGRKBNBIZ

DBNK[ZBNK[RFCZM\’CB"KBP"FCVF"D’]BGNONBIZCZM\KFNNGLCSGUFFDEFBKQCZM\FDVQ[,GMQ
CSKEGZM\K"C-NBIZKFNNGLK[CZM\CVF"D]BGNONBIZDBNK[ZBNBKQCZM\CVF"D,GNBPXBRG

IKNGYCKQMGS[RKFNZCKTK\,GT"MENBGEGYBFGBBNBS"N[PCZMKODOCMGS[RKFGZCKTK\[,GMET\
ZGCFDBGRKOGFZB[GRKOGCKRKFOFZK"UGFZPC"OES"N[K[NCZLTNMNMGSGMGS,BGNOET\FZ[C"B

GFZB"[GTGEZB[GRKONCZLZYTNMGSZB[GRFG[NK[K\GMPCGBZCC"KCSK’\T"E.GPFSKEGZKOFR"N

PCGBZ[FKGRGFDKONCZLTNMNMGSGMGSCZM\CVF"D,GMLPVGZ[CBCGEZFO[FPRFDMET\FDBGRKO

NCZLTNMNFMGSG\.GM"MCPRGZ\FPBGZFYEPGQNZ’K[ZBNBNRYGF][RFZDCSVZEC[R\YR"B[CINY
C’TP’266GH"NGPRFDFDBGRKO[VSYGNCZLTNMNBIEGBIEPFBZCTFMGSG\,’GMQTPBECZ’T"M.

BGNOFC"KCSK’\T"EM\CCV[KJG\[FPRFD[BKQPCZMKOBNBTNMGSZB[GRFG[NK[K\GMET\FZB"[

GSKT\G,GBMQM"FDOCFDE\HCIVSINBCZCRBNCS\PB[NBIZDBNK[ZBN[G\KOFMGS,GM"F

CSKEGZKOEVGSRBVGNKZ"RGGRXKFZV"E[BKQCFOCZM\CVF"DNBIZMGS[RKFGZCKTK\.

9GKYIB\FPXFFTNKGRFGF[CGZFGMG’.M"FCMNSKEGZKSVZEFPGEVSKOGM\GCKFKEFR"N[NGYIKOZY

PXFGPIXFGNBC’PXG\GPIXF,GMET\ZGCFDBGRKOGFZK"UGFZPC"OGZGCZB[GRKSVZE[CNKNVSI

NGYIKOCEGYBPXFGPIXFGNBC’PXG\GPIXFP[GONIOTGRK,GM"FCBCGEZFO,CHCIVSIGC\GNT\

KTYC,GMQFKFPRFDBZXG\FPHZIGMVK[FGBCSKEGZPRFDBZXG\FPHZIP[R\F’["E.GFC"KCSK’

\T"FM\C[RFDGMET\FZB"[NFCKBC’[NPG\GPIXFTK"[,GM"VC[G"T[O,GX"T.GFBZM\KCCKBGZ

[KJG\FZB[GRKOCHFCS"ECPBPZK’NIOP[RFCNKNFSEZ-TN[\KPXG\[NPG\BGTNPXFGPIXF’

-KZIGQ’FBGXZ’RKSQ\["V]CEVGS[.
10GK[CGZPF[NKPFGKDKE-GMTK"HFRGSICBCZCRBNGH"NGKCXTPFPXF[NKPFGKCZLTNKFCZM\FPGXKB

GNBKBMNPPRFTE[KYIPQFVZGSFGKCZLTNKFTNBMKN\PXFTK"[,GMRZBFFMGRFGK[CGZPF[NKPF

’NBIZ’[KDKECZGLGMG’,EFBXZKL[\FKFBI\[NKPFC[T\FCZMF,GCM\K"BFN[GQ’GNGYIFPXF

F[NPFFTNKGRFGFIXK[FRKICKRKFOGKBPZCZGLGMG’FPGXKB’TK"[.

11GK[CGZPFIXGKFGKDKE-DOMBQRZBF[FMGRF’NBIZ’[KDKE,EFBBKQTRKQN[CGZYGEOFCZMFEFB

[CGZFGTGPE\FKB,BNBNBIZ[KCZL-MKGQ[EKNGCMHK\-[GCZPFIXGKF[KTGZMHK\GBGMN.

12GKYIP’FISF’-’NDGDF’,GMVK[M\CZ["KCVSIKON"JT"BIHZ\-’NJGDB’,GMLM\CC[G"\IM"XSK’

YK"J[FISBFGBFRYZBCN[GQB[MRH’SBNBJ’GCN[GQSVZE’SBNJB’,G[OFTXO[NG’NJGDB’CMN

FN[GRG\[[PT\KC\GDZPBGBKJNKBGB[MRHGSVZEGMG’TK"[.

13GKDKE’HMZNPYE[MFNN’-M"FCSKEGZKSVZEFPGEVSKOGM"FCSKEGZKYJNGRKBFR"N,GM"VF[G"TCSK’

\T"FCV[KJG\GNBFCKBNHFPYGZCC"K.GFCF"NFBZKLN\PGFT"HG[NBRPXBMQC[GOVGSYTK"[.

BGNONFBPGZMLRFDGPYEP\ERBCSVZE.GM"FNFEKBCSVZXEFNEZLPBPZE’MNND’VZYK"BGH"N

GBGPZHMZNPYE[MFNNGMG’GBGMNCFSKCFTK"[.GCM\K"BBK\BGBGPZ’GFGBEBPZZIPRBTNPXG\

GPZGZKOKBMNGFG’.

GDOCB[MRHRFDGMQGMVK[M\CFEZM"PCSK’\T"FGH"NGRGFDKONGPZHMZNPYE[GMG’GMQZBK\KM\GC

TN[OPFZK"NT"M.GM"MPFZ["NC\[GCFSK’V"IGKBPZTNKGGMLFKFTG[FFNNFHYQGMG’GKJCNRG

CIZGS\TK"[,GM"MTGEBIZGRKOGMPG[FBZKLCIHG"TSGSK’P"BTK"[.
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14M[YPKO-’BNFKRJZ’-PKNKOBNGNMBGZFBKQNFOFCRF,GKEKEKFZCPZEMKKRBZ[NKJ"BJZIG[BN

B\FZF"DKXIYINKCF[NKJ"B-ZCF[NJGZYKF-GBPZNG[MRZBFJ"SFGBGX"NBNKGRJZ

[ALEVANTAR]GVKZG[GPF[GZ[’NYGO’.

15NB[G\KOTENPIZ\IGWPPKO-M\CFC"KSK’\V"B[Z’KIKBNFKFP\KZN[\G\KKQ’GFTGNORFDG

MECZKFZK"U’][BGSZN[\G\KKQ[,GP"PNECZKFMNPG\ZN[\G\PKOGMG’,GFPZEMKM\C[FZ"[PBKGZB

FKFPIPKZTNTXPGGNBFKF[G\FBVKNGPKOGM"MFDP"K’GNBRFDGMQ’TK"[,GHFP\BKONFGZBF

CSKEGZKSVZE[NB[G\KOMNFNKNFIGWPPKO.
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RGNECNTSNBNBCKGZCK[ZDBVKKCK[HX"N,NPE\GZFBXNFDBGQZCKKTYC
PNKSBHX"NCTPI"S’IG\ET\’G’R\KCG\FP[VJ’GFKFN\NPKEGFPGCFY,CM\CKG
PMRFGBEP"GFDBGQZ[MCF"DPG"FKTYC.

FKFI\QEGEGZCK[PTGQHX"N[FKFEKKQCNTSNB.

MKFQMZCCY"YVKQGC[R\\YX"DR\YCNNBC"ECY"YCKZRCGKO)FPMGRF
PTHKFBE(,MT[ZKO[RF[KP[[OCZCRG\GBI"MTYZEKZ\GNCZNKQGK[C[OTE
KGOVJKZ\GG[OPRG"M.

FCKBNCK\FEVGSCCZNKQC[R\\YX"CB\SVZG’RINKEC[’FMGNNECZKBDEF
GPGSZGTNKGFSMP\FDBGQZCKTYKCBBKKDZHX"NFMG\CTNKG:"KEK"RFZC
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YGRJZS’MCGEPNMKO’)CZNKQ\ZK"E(G’YGRJZSFSVY’CEKRKBRKRG\GFNR\FP\.

IKEG[KOBNGCSGDKBEBKQIG[[KQCVSIKOJ.GFBO[KKLPNYG\TNNBGECN
KZBF,REVSKOCHFP\GLMZLIKEG[KGG\[GCG\KGCM\"KFRPXBCBGXZM"Y
BEPG"Z[NKJ"B)PS’39(.MQFEVSRGPMZLHFCDNKGRG\MH,PF,S,YXJ.
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�
\RQ)PG"YI:("BKQRG[BKQR[KOCPGTE

GMG’PVRK[[PIFFKBNG".GCDP’:"GMK

[PIFFKBNGPBKFGK,B"ZKFGEFBPZ

[PGBNGMG’NVK[BKQPTZCKQ[PIF

C[PIF.ZCFCZZCFGRBBPZPVRK

[PRKI[PI\FZDNGTGSYC[PI\B[\G

GMG’.TGNBBPZPVRKFJGZI.Z’KXIYRVIB

BPZPVRKCKJGNVZKFGZCKF.PK\KCK,MN

BNG[BPZGBSGZKQNK[BCPGTEPG\ZKQ

NK[BTZCFZDN.Y[KBNMGNFG,NBY[KB,

NP"EP[GO[PIF,TKYZ[PIFIEKGPB

FGB.NP"EP[GOJKZIB,TKYZJKZIBIE

KGPBFGB.NP"EP[GOCKJGNVZKFGZCKF,

NIEKGPBNBP[FKBKRK[RV[KF".

]GEG"YMKFZK"U)PG"YEUD.CEVK

FZK"U(,FDOEFHMKZD’ETG\FBPGZBKO

CHFNBSGZR[GBKQCPGTE,[RBPZG[PI\

CIDL,CIDLGNBCB[\L,GPVRKFJGZI,

GPVRKCKJGNVZKFGZCKF,P"PC\KZGXB

EF["SNCBZBPBK\RKBEPG\ZKONK[B

B[FTZCFPGTE,RYJZYFJTONVKENIE

KGPBNBP[FKBKRK[BRV[KF,GMP"EP[GO

CKJGNVZKFGZCKF.

GPFEFHMKZFZPC"O)V"KPFN’BK[G\

FN’KE(DCKFEKQEBKQRG[BKQR[KOCPGTE

ZYFJTOP[GOEBKQPTZCKQ[PIF

C[PIF,GMQN[GRG)V"HPFN’KG"JFN’

JH(:GBKQRG[BKQR[KOGMG’CPGTE,MEK

[NB\[\MI[PI\FIDC[PI\FR[GBKQ

GMG’,GCNCE[NBKT[FSTGE\BKZGSKQGNB

STGE\RK[GBKQ,MEK[NBKTZC[PIF

BIZ\C[PI\FID,K[NKK[CCV[JG\NVK

EHFGFJTOERHMZCP\RK’.GF[G"T)BG"I

Z"S\YPG,BFT"HSK’SESTKUG(M\CFEKQ

CS\PBGNBVKZ[JTPG[.

Æ
GNCBZVNGD\\FPY[QGF\ZXQCHF,K"N

EFRFHFN[GQFIKRGL)PXGF\YVC(:

[RXJGKRG[K[PIFI\QTOB[\G[RF

BI\,MNGPZ[NBKSTIGWNTKZNXB\

NPNIPFGNBNTRKRKOBIZKON[C\HGN\F

KPKOZCKO,BNBK[CTPF[RF[NKPFPKGO

FRK[GBKQ,GTNHFRBPZ)ECZKOME,F(RYK

KFKFNCK\G[RFBI\G[PIB\B[\GB[Z

NYI.GFZPC"O)V"HPFN’PNMKOFN’K(

FHMKZFLYZBEG[PIB\B[\GB[ZNYI

ZYNTRKQTGZMKFPNIPFEFRG[BB[FNB

KXBCXCBMN[RFZB[GRF.

GPF[BPZG)M\GCG\I.(EPCZL

[F[PIFCPTGRGPIP\FKNGNBTE\ZKSZ

KZIK[\B,CKBZFZKJC"B)[O(EFKKRG

JTPBNVK[TEMBQRP[M\[PI\FI\Q,

EM\KCRYKKFKFNCK\G[RFBI\G[PIB\

B[\GB[ZNYI.GM"MFTKJGZ)I"CCZM\

I\RKOI"E(GFBCGEZFO)CZM\R[GBKQ(.

GFKZBKO)SK’ZMI(M\C:NPERG[C[RF

ZB[GRF[RG[BBEOB\B[\GIKKC

N[PIF,EM\KCRYKKFKFNCK\GG[PIB\

B[\GCMNECZKO[FGBKGET[K[NF

1

�Øª�øØœ�ł�

��



[PIF.GNVK"HM\CFTZGF"[)BFT"HSK’

SESTKUE(EBUV[JKFEYZBKGZFEBKQ

F[PIF[CVSGYHFC[PI\P[\BG\

GCKJGNPNBMF,BNBMNGPZNTRDF

GNPNBG\ZXGRFCMNB[ZKMGN.]GC[G"\
CK\EGE)SK’[PH(M\C[I\Q\GLH’KPK

FP[\FBOKZXFNFIPKZTNTXPG

GNF\TRG\GNF[NKOCB’PE’XGPG\[REIG

BKRGZ[BK,FGBKNGKGOJGC[NGFGB.GPXGF

TNKGNBMGNGN[PGI,G[PIB\B[\GB[Z

NYIM\KC.GBOK\TRFFZKFGBPCJNPXG\

[PIF.GN[GQFPR"I)[O(:NBRGMNNEZG[

EKRKOPTXPKRGPV[JFPYZB,ZYVKZG[

YCN\IH"N[.

GCHFR\CBZFVNGD\\FPY[QGF\ZXQ,

EBPROEFDOENMG"TTKYZ[PIFIEKGPB

FGB,GBUFPY[QNBVNKDCHF,ZYECHF

NCEVNKDK,PFGDEZEKQ[PIFECFB

BK\PZEBKQPTZCKQ[PIFC[PIF.

GFPY[QFGFS"NEDEZ[PIFEPIGKKC

CFMNK"CIGE[PEKQEG[PIB\B[\G

B[ZNYIEKGMEKERKPBCKFEBKQPTZCKQ

[PIFC[PIF.GNML[VKZFY[FPEGT

[ZKNK[ZBB[FTZCFZDN.GF\ZXQS"N

EZYKGPBYPBER[GBKQEFGBFGBTKYZ

[PIFER[GBKQ,ZYCHFBPZK’FEKQEBKQ

PTZCKQ[PIFC[PIF.

�
GFKKRGEEKKYZ["K)E"FTKYZ[PIF(

CNK[RKF:"TKYZ[PIFERK[GBKQIEKGPB,

GC[BZKGPKNBI[KCPTZC[PIF

C[PIF".GCP["ME’C[BZKGPKNBI[KC

PTZC[PIFC[PIF’,MKGQCHFNF[PKTRG

FR"N,EFDOEEKQG[PIB\B[\GRGFDTE

PNB\[RFZB[GRF,P"PFBPKF\ENTRKQ

FEKQEBKQPTZCKQ[PIFC[PIFNK\NQ

CF,G[VKZ[ZKNK[BB[FTZCFZDN.

ª
GNP["MZ["K)E"FPG\ZKQ(EPG\ZKQ

NK[BTZCFZDN,FKKRGEPG\ZNM\IKNF,

’GBT"DE[CT\KPKO[NSTGEFKFKGCZDN’.

FRFR\CBZEP["MZ["KC\KZGWF["S

NFLP"EEBKQRG[BKQR[KOCPGTEP[GO

EBKQPTZCKQ[PIFC[PIFP[GO’EC[BZ

KGPKNBI[KCPTZC[PIFC[PIF’,B\B

NBVGYKZYENB\KPBEMN[PI\H’KPK

FP[\FINTNKKFGFEKQEBKQPTZCKQ

[PIFC[PIF,GBKQ[RF\PKPFCP[PT,

BNBZY[CT\KPKFP[\F.

�

GP["MZ["KNCBZ\KZGWF["SETKYZ

[PIFIEKGPBFKKRG’TKYZ[PIFER[GBKQ’

IEKGPB,NMBGZFB\BNBVGYKENBRVZ[

ETKYZ[PIFEZDNFGBIEKGPB,GNVK"H

KTNFEHFGZYBNKCBEF\ZXQ,P[B"M

NFPY[QNKMBIKNGYCHFCKQKGOZB[GQ

EIDN[BZFKPKOGCMNDGGRKBK\NQNPKPZ

EBKQPTZCKQ[PIFC[PIF.GF[\B

EVKZ[NQZ["KETKYZ[PIFIEKGPB

FKKRGTKYZ[PIFER[GBKQ,TNFCKEKRG

ENDCKPXG\[PI\FZDNFPY[QGF\ZXQ

[GKOCHF,EMNKPKFID[GGBFEEKNTRKQ

IKGC[PIF.

�

GNP"EEBKQRG[BKQR[KOCPGTEPVRK

FJGZI,\KZXGENML[ZKNK[BR[KOTZC

FPGTEP[GOETKYZJKZIBIEKGPB,

GCZ["K)E"FTKYZJKZIB(:"TKYZJKZIB

ER[GBKQCKGOFZB[GQER[GBKQ".GBUCHF

K[NCBZT"EFR"N.EBPROBUFPY[QKET

NFNFBETKYZJKZIBER[GBKQCKGO

FZB[GQ,BLCHFVNKDKFPY[QGF\ZXQ,

CDEZFEKQEBKQRG[BKQR[KOCPGTEPVRK

FJGZI,GVNGD\\OPFGDEZFJGZIEBSZG

NJZGICPGTE.GFPY[QS"NEBUJGZI

EJGZIBEOMNH’KPKFP[\FBUHFBSZG

IMPKOCPGTE,GFDOEBKQFJGZIPZGCF

M"MMJKZI\KGPBYPBER[GBKQ.GET\

F\ZXQEZYJGZIPZGCFMJKZIBEKGO

FZB[GQNR[GBKQBSGZFCPGTE.
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�
GPXKRGIKNGYK[KJG\CVGSYKOH"NNTRKQ

DEZJKZI\STGE\R[GBKQ,EFRFFZPC"O

M\C)VM"FPFN’SRFEZKQFN’J(EBKQ

YGCTKQHPQNEKQNBCKPKRKSQGNBCKPK

\[ZKPVRK[FTOJZGEKQCPGTEG\.GZ["K

)C"YYKD.E"FNB(M\CFJTONVK[FO

HPQYXKZGCXKZ.GM\CFMRF"D)IG"PSK’F

FDFC"KBG\C(FRVY"PCHF,ENFSGCZKO

EFJTOFGBP[GOJKZE\FPGTEG\,B"M

EGYBCKPKO[YGEOFPGTEBKQYGCTKQHPQ

NEKQ,BCNNBIZFPGTEYGCTKO.BPRO

NZ["K[VKZ[FJTO[FOHPQYXKZGCXKZ,

B"MMNFIGE[NBYGCTKO.GPKRFM\C

EKZBF[FHPQFPGDCNNI\Q[BKQYGCTKQ

NGEKQFGBM"BKGO,H’KPKOYGEOFIGVF,

GH’KPKO[NIGVF,GH’KPKO[NBIZ

FIGVF,[TEKKQFGBJZGENFXRKTGN[PGZ

FMNKOGECZKOBIZKO[FMKQNXGZLFIGVF,

GEGPKBEBIZFVSIGBIZIDFSGMG\[FO

[CT\KPKOTEZB[IGE[EBKQYGCTKQHPQ

P[GOEJZGEFGBNFXRKTPF[FMKQ

NPGTE.

GFTGNFPECZKFMRF"DEEKPFJKZI\

FI\QCSTGEFEFKBP\YR\IMPKOEKFB

JGZICF,NJKZI\GH’KPKOBIZFIGVF

NFXRKTMNKO[FMKQNXGZLFIGVF.

GTGERNPEPECZKFMRF"D,EPPF

EVSKYBNKFERG\RKQNI\QHPQNBZYFD’

KPKOEIKKCGFGIMPKONJZGICSTGEF,BNB

H’KPKOYGEOFIGVF,EFDOEPRFDG[N

TGNOEI\QJZGECXZMKIGV\GH’KPKO

YGEOFRK[GBKQ,TEEPMIHFBKQPHPRKQ

I\QNEKQCBNGFKPKO,PMNPYGOTGE\KYRG

IMPKOEKFBJGZICSTGEFD’KPKO.]GFDO
ED’KPKOBNGRPRKQCMNNFH’KPKOEYGEO

FRK[GBKQECFOCNB"FJZGEFGBCXZMK

FRK[GBKQ[.GBV[ZENK[RBE["S)M\GCG\

C.(EKKYFMK,EKFB’JGZI’CSTGEFD’KPKO.

[G"ZC\GPKO)[OBGZKOSY"F(

EV[KJBNKFENBIZFIGVFGEBKEBKQNG

HPQMNN.GMQYGEOFI\GRFRZBFEK[NGZY

[N[FKPKO,EFB[YEGIMPKO[KFKF

JGZICSTGEFD’KPKO,GD’KPKOBNGFGGMPG

TZCKGOJGCEBKQNFHPKRG.

GT"TCCZM"K)BG"ISK’\YPGBG\D(PF

[FBZKLNFNMFNTRKQBK[ZKNK[BSPGL

NI[KMFKGOTZCFZDN,BUEBKQ[FG\

NT[G\FSTGE\R[GBKQ.

�
GT"MEBK\NQNPKPZEZYCFBVNKDK

FPY[QGF\ZXQ,BKHFFGBDEZEKQJGZI

ECGBPZGEBSGZP[GOJKZIBCPGTE,FB

NTRKQFBETKYZJKZIBIEKGPBMGNKTNPB

PGEGCHF,EFMKBPZGCKZG[NPK)PG"YV"B

FN’H(TN\MN\BRVY\JZIG\B.GCYF"T

GCVRKP[F:M[MNFRMRSFNIGVFKXBF

FJKZIB,EJKZIBNKMBBNBIEKGPB.

GCKBZHFFYZQBGZFESCZBCTNPBFGB.

GB"MT"MMP[R"\,EBUFPY[QKETNF,

ETKYZJKZI\FR[GBKQZYCKGPBYPB,

GBTV"M[VKZFY[FPBKJTPB[ZKNK[B

B[FCTZCFZDN,BIZESG"SBUC[BZKPK

FP[\FBKMBTM"VPTJJKZIB.GNHF

F[KCGF\ZXQEBUEYG[JBFKBEC[BZ

KGPKRPKBKMBJKZI\,P"PNBHGFKB

JKZIFEBSGZFCZDN.]GT"[CYZQBGZF

EXKEETV"EFKZG’EDOFBEBPZK’ETKYZ

[PIFIEKGPBBUFGBPSCZBYBPZ

F["SFMK.T"[.GRPXBEEGIYNGPZ

EVNKDKBPGZBKCFB.GT"ME[GZ[

VNGD\\ONTRKQ[PIFFGBMFPCGBZ

NTKN,EVNKDKZYNTRKQDEZF[PIFECF

BPZGEBKQPTZCKQ[PIFC[PIF[.

Ł
GFLP"EES"NFJTOEBKQRG[BKQR[KO

CPGTEP[GOCKJGNVZKFGZCKF,EBK[ZK

R[GBKQCKGOJGCBKQBEORG[BB[FMN

F[RFMGNF,BNBPP\KQTEFPGTE,[KFB

TG[FSTGEFBI\NPGTEGNR[GBKQ.BKFG

\ZKWNFNFLCZKK\BEY\RKE[ZKNK[B
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B[FTZCFPGTE,EFKKRGJTPBNVKENIE

KGPBNBP[FKBKRK[RV[KF.

GF[\BP\CBZECHFVNKDKFPY[Q

GF\ZXQ,EZYF\ZXQS"NNFLSCZBENB

P[FKBKRK[RV[KFNIEKGPB,P[B"M

F\ZXQNBTNFTNNKCGFLSCZB.GPT\F

\KY[KERPXBEVNKDKFRLBPGZBKCPXKBG\

GET\CRKBEOFKBLFKB.BKP[FKBKRK[

RV[KFIEKGPBBKNBG.

Ø
]GTGERVY"PCFBNPF[M\CFZ[C"B

C\[GCF)I"DSK’ZTD,FG"ECC"KBG"ISK’

\ZXG(NTRKQBOPG\ZNK[BB[FCVGZKO.

GF[KCEPS\CZB[FGBPG\Z,EG[PI\

CIDLM\KC)ECZKOJH,KE(,CIDLGNB

CB[\L,BCNCVGZKOPG\Z.GTGEEFGFNKF

IEKGPB,GP[GOIEKGPBNBP[FKBKRK[

RV[KF.GBUESKKOF\OEFKKRGMP"EFJTO

P[GOVZKFGZCKF,P"PP[PTYX\ETKYZ

FLSCZBENBP[FKBKRK[RV[KFIEKGPB

SCZBPGSMP\GINGJFFKB.GS"NNFZ[C"B

[EGYBC[PIFEBGZKK\BM[PI\FZDN

BPZKRQ[BKQPTZCKQ[PIFC[PIF,BCN

VGZKOFDOEFGKPECZKYCNF,P"PYKNJVK,

GBKQNPEKOP[PI\FZDNN[PI\VGZKO.

GHFG[M\CEG[PI\CIDLM\KC,Z"NEFGK

EBGZKK\B,P[B"M[PI\VGZKO[BKRFPQ

F\GZF)MLVKZ[C[G"\M\CSGVZBG"ISK’

YNI(.GBV[ZEFZ[C"BSCZBERV[KF

YBPZ,BNB[\VSN[GQFDP’)MLVKZ[

FPD"BSK’\ZXGSYK"I(.GT"TCHFCIK’

FI\"S)CKXFM:([.

Ø�
GK[NCBZCHF,MKFKMKENB\KY[K

EVNKDKFPY[QGF\ZXQFKBLFKBPXKBG\

FECZKOBKP[FKBKRK[RV[KFNIEKGPB

BONBG,ET"MMGNFGBPGZBKFGFYKONFG

CNBIGNYFKBLFKBET\CRKBEOCHF,GZY

RINYGBOPIP\SLCRKBEOEET\O[GF

CHFENBNF[FG\STGE\FR[GBKQNYGCTF

CKGOBIETZCFZDNBOBK\NQNF\KZ

FR[GBKQCTZCFPGTE,BGEBTV"MK[NRG

NDHGZ[NBNK[BR[KOTZCFPGTEPIP\

ESG"SBKMBPKTGJBKR[KEP[FKOTXPO

[NBK[BB[FYGEONMQGNMGKQHPQ

RK[GBKFOTZCFZDNENBKGXZMGNFGXKB

PPGQNSTGE\FR[GBKQ.GFPY[QS"N

EPIP\EBKMBPKTGJBR[KOEP[FKO

FR[GBKQTETZCFZDNPJTOHF,BK\NQ

NPKDHZEP[GOCKJGNVZKFGZCKFBKQNK[B

R[KOTZCFPGTE,GF\ZXQS"NMKGQESG"S

ZGCBEBKR[KNBP[FKRV[KFNIEKGPB,

B"MPIP\PKTGJBR[KOEBKQRGFDKQMQ

BNBP[FKOHPQFR[GBKQNTZCFZDN,BKQ

NRGNBSGZFECZG[ZKNK[BR[KOTZCFID.

ØÆ
GN[GQZ["K)E"FNIE(:"NIEKGPBNB

P[FGBKR[K,MNGPZMKGQ[BKRGKMGN

NF\IKNBNBCTZCFZDN,BKQPP\KRKQTE

FZDN,EEKNPBP\ZPKPKN\BENBPXK

P\IKNCTZCFZDN,GNBP\IKNMNFZDN".

]GTKKQCS’CZK\KTYC)JGNKEBRG(PF[CKBZ

CECZKZ["K.GCIK’FZ"Q:MKGQENB[ZKB

NKFNRG[BFCKPG\FZDNBNBCTZCFZDN

NCE,IG[[[PBKBZTNGBGRSPNBMFBG

IGNKTZCFZDN.GMKGQ[MQK[BRF\KMU

[KHEPQNG.BCNBOFKKRGP\KZKQNGMNKPG\

FZDN,B\KN[FGKKGNKPBBKNBRSKCRBNF

KGOZB[GQRSKCRBNFKGO[RK[.

GBV[ZEPJTOHFRYJZ["KDCKFL

\KZGXBENIEKGPBNBP[FGBKR[KFN[GQ

’MNGPZ’.GFGBMFR"N,NKK[CMKFKMKENB

\KY[KERZBFHFMVNGD\\FPY[QGF\ZXQ

FKBLFPXKBG\CHF.GFKKRGENB\KPBEFL

SCZBENIEKGPBGMG’CVNGD\BFKB[RGKF,

GZYF\ZXQS"NFMK,NML\V[CHFN[GQ

’MNGPZ’,NF[PKTRGEBUFPY[QTNFTN

NKCGIKNGYHF,ZYEBKFGS"NEBTV"MK[

NRGNBSGZNK[BB[FTZCFZDN,P[GO

ESG"SBKMBBKR[KEK[FGFR[GBKQTETZC

FZDN,GMPCGBZ.
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Ø�
GCTKYZFLSCZBENIEKGPBNBP[FK

BKRK[RV[KF,FRFR\CBZTGECHF,EPKEG\

IMPKOMLFO,EFGFYKONFGCFINJET\

CRKBEOCHF,GFTPKEGECZKFOYG[JECZK

BP\TEFYXFFBIZGQ.GMP["MFZKJC"B

ENB\KY[KEMKGQEBPZKRQENIEKGPBNB

P[FKBKRK[RV[KFB"MRBSGZTNKGNK[B

B[FBUC’BGD’KPKOYGEOFZDN,MEK[NB

K[FFNFO,EFBNK\B,MKFGBBKRGP[FF

BNBC[KMGNNTZCSTGE\GTOFZDNNPTJ

FGXBG\KG,GHFGM[TG[FCZDNTXPG.BKRPK

CTZCFZDN[KBMNSTGE\GCNKNF.

Øª
GTGEK[NTGZZMKGXBCHF,PFBE\RQ

)TZMKQI:(BKQVGI\KQPBZCTFIE[KO

FPTGCZKOC[RF,GNBRZBFK\ZTN[PGRF.

GCDP’)[O(:PBKNBRZBFK\ZTN[PRF,

B"ZFGRBNBRZBFNIMPKONTCZK\ZTN

[PGRF.GFY[GPBK[RB\[TFENB,G\KZXG

EBOMQYEKOB\KSKFZBIE\BD’KPKO

YGEOZB[F[RF,F[\BRPKYBYEKOB\K

\ZKKGPK.GCKBZZ["KEFKKRG[FPGNECKGO

E’GZB[F[RFC[C\,GPZRRKTNPBC\Z

ZCRQNPKPZMNPFECTGTCEK.G[O:FMB

RPKMDGQ[FK\F[RF[NVRKFPTGCZ\,

GTKCGZ[RFIGE[,ENKZIBPNKBCFEK

KZIBISKZB.G[GCFY[GGBM\KIEKGPB,

G\KZXG:"NBBET\KKFGEBKR[K".GFKKRG

EBIEKGPBNB\PFKGNBPZRRK)-Z["K(.
GTKKQCPZMC\FP[RF)VK"IPFN’YEG[

FIGE[FN’J(EFBEIEKGPBNBPZRRK

BKR[KFGBPYGZECZKFZPC"O)[O(.

GPCGBZENBTNFTNNCFPY[QFL

SCZBEBIEKGPBNBPZRRRKBKR[K,GZY

NPSYR\F["SR\IE[MQ.GFGB\KPF,

ERZBFEVNKDKFPY[QGF\ZXQFKBL

FPXKBG\CFB,BKPZRRKBKR[KBIEKGPB

BONBG.

GCKG\Z\KY[KFBNPFECKBZFZDP"F

FLEIEKGPBNBGBET\KKFGEBKR[K.FGBKN

GNBN\Z[RZBFFKZIP\MSF,GBKRFGNBG

BET\KKFG,EBM\KNBFGKPGNE.GBJG

FPY[QNBKETHF.

Ł�
GFBE\RQ)REZKOTJ.(GBNGREZKO[FGB

PVZ,ECZKO[K[CFQTKRGKRV[,BOBZIW

GBONBBZIW,BOB\Y[JGBONB

B\Y[J.B"ZKGSKBKQBNGREZKTKRGK

RV[,GBNGFQREZKTKRGKRV[,BPZFYGRO

VKZG\FTGNOTNKFZKHFKMGNNFVZGMG’.

GJTPKFEZ’KGSKR\VZ[)[OV.(ES"N

ERKGGNEIEKGPBNB[PKFRKGGN.GCKBZHF

FZ[C"B)CIK’[O(EZ’KGSKNBVNKDBNB

P[GOEHPRGPGTJ,FBZIKXFDGVFFGKB

ECZKO[K[CFOTKRGKRV[.GFKKRGENB

VNKDK\"YGZ’KGSKBKCBGSZ\ZIKXFTNKF

NHPQPGTJI[KCTKRGKRV[BONBG,BNB

RINYGZYCDEZEKQTKRGKRV[EBPZF\GZF

ECTNPVZBOTKRGKEBGSZ\TNTXPF

ZIKXFNIEKGPBI[KC[VKZDEZTKRGKRV[

EYBPZF\GZFBGEHFNBFGKCMNNTKRGK

RV[FBPGZ.GBPROCKQ\"YCKQZ’KGSK[GG

CDEZTKRGKRV[EZIKXFEIEKGPB.

GCKG\ZTOP["MFZPC"O)VK"CPFN’

REZKOFN’E(:BIETKRGKDEGNGBIETKRGK

YJQGBIETKRGK[FGBNHPQPZGCFBGNVK

[TFFMNPVZFCTN.GCKBZFMS"PERZBF

[NPEMQPEBPZK’EZ’KGSKSCZRKGGNEIE

KGPBNB[PKFRKGGN,GP[PTENZCRQ[PKF

RKGGN.GMKGQEIEKGPBFGKRKGGN,P[PT

NFZPC"OEFGBFEKQBVK’[TFBI\.

]GT"[CNI"PGCP[RN"PGCRBOEGE.GCZGI
BNKFG)[O(M\CPYGZFZPC"OPFDP’

)RHKZMI:(,T"[[.

$ $ $
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C"CKIT"B,\B[PT)EBKQXZKL

NFZIKYFZIY\RHKYKQCENKMBRKHY(NB

KV\IBEOIRG\[NRI\GPKQG[NXCTKQ

\I\BGXZG[NICKZGGNBZV\CYZ,JTPB

EBKMBBGXZFBNKMBBGXZTCKE,EKZF

[BRK,EKYBRPKE\RKTNFBOFK\FZV\

CYZYGEP\NBGXZPG\Z.

GC\GE"FFBNKMBBGXZTCKEM\CGFGF

PXKN[RGKKF"FMKNKMBNBSPKLGFB

YP"NEFCNBY[KBNBGXZ,T"M.

KTGK’PFZ"OYG[K\FTGNOEFKMKBV[Z

NGPZEMKNKMBBGXZNBSPKLFBCFEKB

BK\BCCZKK\BBOFK\FZV\YGEP\NBGXZ

PG\Z.

GRZBFNKK[CCT"F,EF\GS’S"NEPFB

EIHKRQEFPY[FNBFY[FBNBPMIEKGYB

EP\RK\KQGNBFCKBCZKK\BEBOFK\FZV\

CYZYGEP\NBGXZPG\ZEPVGZ[CF

EPG\ZNSPGL,T"MF"JP[GOEKET

FPY[FEEKZF[BRK,GTGEFGMKIGMQ

F\GS’PYG[K\PFZKC"N[FGCBNYPQ

EPF\ORPKIHKRQEBUFPY[FS"NEEKZF

[BRK,BNBES"NEIRG\[NRI\GPKQGXCTKQ

NBGCMNNEKZFRKRFG,GIKNGYK[CKQZV\

NIRG\,GP[G"FFY[FPIRG\,GPKRFFGMKI

EBUIRG\PG\ZNSPGLGB"MT"MPBK

EY\RKCCZKK\BECZV\CYZYGEP\NBGXZ

PG\ZF"FIRG\ECMGNFGFZIYG\PG\Z

NSPGL,GIEBPKRKKFGRYJ.

GT"HYBPZKF\GS’EFGP"NEEGYBZV\

CYZI[KCEKZFGTNFEGYBBK\PZ

CCZKK\BEBOFK\FYGEP\NBGXZPG\Z,

BCNIRG\[NXCTKQG[NRI\GPKQNB

I[KCKEKZF,GBKRFGBSGZKQBVK’MKNKMB

BGXZ,GMSCZ\FPY[F.)NGNBFGMKI

PP\RK\KQEBUCIRG\PG\Z(,GP\RK\KQ

F"YNBKV\IBEOIRG\[NRI\GPKQG[N

XCTKQBVK’MKNKMBBGXZ,)GYP"NEFCNB

Y[FNBGXZ(,GNBZV\CYZEGYBFKMB

EBKMBBGXZ.

PKFGRYJFP\ZW\K’BIZ,GFGB,EIRG\

[NRI\GPKQG[NXCTKQRPKI[KCKEKZF,

GENBMSCZ\FPY[F,GP[G"F[ZGBKRFG

RPKMKNKMBBGXZ.GRYJFP\ZWRPKEPBK

E\RKCCZKK\BBOFK\FZV\CYZYGEP\

NBGXZPG\Z,NBGEGYBZV\CYZBNBIEB

PKRKKFGRYJGF"FNBKRL.

GPEGKKYCKG\ZN[GQF\GS’GH"NGFB

YP"N"EFCNB"Y[KBNBGXZ,T"M.

ENMBGZFFGFNFGNPKPZEFCNBGZKIB

Y[KBNBGXZ,EFBBKMBRPKZV\CYZENBG

FCNBFKBBNBZKIB,GNP["MB"[.

]PKFGZBKFDPGZFPN[GQF\GS’BKQ

MBQ,EFBIHKRQCDP’TNCCBEPZIKYKQB\

FHZTKOGB\FPIZK[FGB\PKZDNKOPQ

FMG\N[N[FJVIKOEBPZKRQTNFFB

YP"NEP\GR\BY[FNMG\N.GVKZ["K

P\GR\B,ECZNI,GBT"DEHZTKOBPZK’

CDP’NFNQEY[GNMG\NPVRK[PINKEKQB\

FYZYTFZKENBGP[GOP\GR\BY[G

NMG\N,BNBT"MRYJP\GR\BP[GOIE

PKRKKFG,EBK\CFP[GOP\GR\B,GF"RFGF

BV[ZNGPZC\GS’,PKFGNECZKRGB"[

JVK[.

GTV"KECZKRGK[NKK[CYG[K\PFZ"KQ’

NCTN\GE"FEKYBRPKEY\RKBOFK\F

ZV\CYZYGEP\MG’[M\CGGH"NGCMGNFG

FZIYG\NB\RKFMKGFGFNKFNB[PGTKRQ

C[BZGM"[CEKZF,T"M.

GFKKRGENBS"NMVKZ["KEEKGYBFGK

PFBEPBK[RBERYJF\RBENSPGLPG\Z

EGYBFMBCZV\CYZEPBK[RBFMBP[BZ

FZIYG\BNBS"NNF\GS’EEKGYBFGKJVK

PPF[VKZ["K,GFKKRGENBFGFNKFN\RB
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NKRYGJFBKEKRBCPYGOEBKMBFK\KZBJVK

EFKKRGP[GOEKZFGFGFNKFN\RBNPKRYJ

EKRKFC[BZFZIYG\ENK\CFGFK\KZB

EEKZF.

GFY[FPFZKC"N)CI"DSK’R"H(EFKMK

BPZKRQFMKNFPY[FENEKELFG"N

NB[PTKRQFBKEKRBC[BZENKMBCFG

SCZBEEKZFGFBNEKEKFNBS"NSCZ\

EKZF[BRKEB"MNBFGFPY[FGNBPKEK,

GMKGQEBKFGNBS"NSCZ\EKZF[BRKNKMB

FK\KZBCZV\CYZJVKP[BZGB"M[VKZ

RYJF\RBNFBKEKRBFMBCZV\CYZ

E[VKZFGKEGPKBE[BZFZIYG\MKGQ

ENKMBCFGFK\KZBJVKP[GOEKZF

N[KJ\FPY[F.

GNVKECZKRGRKIBEFBCKBZRGC[K’

F\GS’EFBKPY[FBT"DENBS"NSCZ\

EKZF[BRKDCKIRG\[NRI\GPKQG[NXCTKQ

P"PDCKZV\CYZBUBKFGS"NEBKMB

NPKPZEKZF[BRK,GP[G"FBPZKRQNKF

NEKELEBK\NLEKZF[BRKDCKZV\CYZ

PKF\,\Y[FNLBKC[BZFZIYG\RPKS"N

N\RBEPG\ZNSPGLBPBKRYJ\RBFBK

EKRBEPG\ZNSPGLDCKZV\CYZEBKMB

FK\KZBJVK,FG"NNPKRYJC[BZFZIYG\.

GBT"DENMBGZFK[NF[KCEPXKFBK

PY[FNPKPZBT"DEBRBS"NEBKMB

FK\KZBJVKDCKZV\CYZP"PFB

YBPKRBEMKGQEEKKYKRQPEKGYBEP\RK\KQ

ENBKV\IBEOIRG\[NRI\GPKQG[N

XCTKQ\I\BGXZG[NICKZGEEGYBBK

BKMBBGXZNBKV\IFBNKMBBGXZSPKL,

G[PTKRQPKRFEPBKEY\RKCCZKK\BBO

FK\FZV\CYZYGEP\NBGXZPG\ZNB

R\MGKQ\RBECZKK\BNZV\CYZNIGEF,BNB

NZV\CYZGMNE\RKBDCFR\MGKQ,GFKKRG

NIRG\[NRI\GPKQG[NXCTKQD"M,GFGK

MBKNG\RK\RBECZKK\BCFEKBBOFK\F

ZV\CYZGIRG\YGEP\NBGXZPG\Z,GB"M

FZKNBB[PTKRQ\RBNFBKEKRBDCKZV\

CYZNIGEKF,BNBCIRG\RPKB[PTKRQFMK,

GB"MPBKFBKEYPY[FFP\ZWEBNKCB

EKEKNBFG"NNB[PTKRQEKRBEPG\ZNSPGL

FMB,P[GOEBKMBNPKPZEFMBBK\CF

FK\KZBJVKP[GOEKZF,FBB[PTKRQ\RB

FBKEKRBDCKIRG\RPKGRPXBEB[PTKRQ

\RBFBKEKRBCPYGOENK\CFFK\KZBJVK

P[GOEKZFGFGK[VKZM[BZFZIYG\.

P"PRZBFNKK[C,EFMKYBPZKRQ,EKYB

RPKEY\RKBOFK\FZV\CYZYGEP\NBGXZ

PG\ZGCMGNFG[BZFZIYG\NB\RKFMK,

GFZKBKMBPYGONPKJTKEF\RBB[PTKRQ

FMBCZV\CYZEGYBP[GOEBKMBSCZ\

EKZF[BRKGR\MGKQF\RBNZV\CYZEGYB

GNBNIRG\[NRI\GPKQGXCTKQ,GTNPKSPL

F\RB[KCKQEZV\CYZNBGEGYBBNBF"F

IRG\[NRI\GPKQGFG"NNB[PTKRQC[BZ

FZIYG\ENKMBNPK\NKCFGMNNFK\KZB

P[GOEKZF.

GPHFFGMKIFP\ZWEC[BZFZIYG\

BSGZNSPGLGP[G"FB[PTKRQFMBCZV\

CYZEPG\ZNSPGLP[GOECZV\CYZEGYB

PG\ZNSPGLEBKMBCFFK\KZBEEKZFGNB

C[BZFZIYG\.]GBVK’CIRG\[NRI\GPKQ

BSGZNSPGLNVKSCZ\FPY[F,GNVK

F\KZGW[C\GE"FFBNKMBGMECKBZRG.

GNVKPFE\KZWFP\ZWCIRG\[N

RI\GPKQRPKBKMBSCZ\EKZF[BRKGPG\Z

NSPGLGBKQNINYCKQZV\NIRG\GRYJ\RB

ZV\GF"FIRG\GSPLF\RBE[VKZKCKRG

MGR\GEF"FNIRG\PBIZ[BKQNINY

BNKCBEFP\ZWCKQZV\NIRG\MNN[.

GC\GS’E"FEKYBRPKFR"NFY[GGH"N

G\KPFENTGNOC[BZFZIYG\RPKPG\Z

NSPGLGFBERYJKFFMBNB[PGTKRQZCG\B

EBT"DEFGKDKZKEKNKFBOFK\FYGEP\

NBGXZPG\ZEF[\BFGKIKEG[BVKNGNZCK

KGSKGBKB[PGTKRQC[BZNBFGKIKEG[

BNBNZCRQBCNNZCKKGSKEYSCZTNFRKHY

NFZIKYNBFGK[GOIKEG[,T"M.

GNVKPF[CKBZRGEEKYBRPKEEKKYKRQFGK

P[GOEB[PTKRQ\RBCPYGOEBKMBNPKJTK

ECZV\CYZEGYBPG\ZP[GOEEKZF[BRK
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B"MNMBGZFPFKGTKNNGPZEB[PTKRQ\RB

FMBP[GOEFMBFGKDKZKEKNKFFBBM\K

BKMBNPKJTKGNPK\NKFK\KZBCZV\CYZ

EGYBGP[GOEEKZF[BRK.

GRZBFNCBZ,EF\GS’FMKYBBPZKETE

MBQNBYBPZKRQEKYBRPKBNBP[GOENGNK

R\MGKQF\RBN[BZFZIYG\RPKNBFG"N

N\RBNB[PTKRQFBKEKRBCZV\EBKMB

NPKJTKCKFGNPK\NKFK\KZBCSCZBEEKZF,

BNBFG"NNB[PGTKRQC[BZFZIYG\

ENKMBNPKJTKGFGF[PTKRQPKRFFBK

EKRBPP[EB[PTKRQF[\B\RBCZV\,

GPBKBKMV\NKFN\RBNPKTCEFMKMKGQ

EBKQXGZLNF[PKTRGCZV\EGYBFBKEKRB

EPG\ZNSPGLCMNFFZIYG\,GP[G"FYB

PY[K\GS’EFBBKMBXGZLNF[PKTRGFBK

EKRBCZV\GFKKRGP[GOEFMBFGKDKZK

EKNKFGB"MEKNPBP[GOFMKBKMV\NKF

N\RBNF[PKTRGEKRKFFMBGBT"DEBM\K

BKMBPBQEJTKPIP\HFGBPZEEGYB

CZV\EKRBFMKP[GOEKZFGNBC[BZ

FZIYG\NBI[F\RBNPBQEJTKMKGQEK[

NGXGZLNF[PKTRGFBKEKRBEGYBFMB.

GBM\KK[NFY[G\TNF\GS’FR"N,NVK

ECZKRGEBUFPY[FFGFSCZEBKMBNSCZ\

EKZF[BRK,BNBESCZEEKZF[BRKNB

[KKMBBNBCZV\CYZGNBCIRG\[N

RI\GPKQ,B"MPF[FY[GF\GS’[OEKNPB

B[PTKRQFMBP[GOEFMBFGKDKZKEKNKF,

EP[PTEMGGR\ONFVZKLFEKYBRPKGNGPZ

MET\FPY[F.

GNVKECZKRGFKMKPXKRQNPKPZMET\

FPY[F,BT"DERBPZMYG[KK\F\GS’EFB

ERYJKFF\RBFMBFKKRGP[GOEFGKDKZK

EKNKF,P"PBM\KBKMBNFCKBZBKFEEGYB

CEKZF[BRKPG\ZNSPGLGNBC[BZ

FZIYG\,EBKC[BZFZIYG\RPKPG\Z

NSPGLGFBERYJKF\RBFMBP[GOEFMB

FGKDKZKEKNKF,BM\KKY[FECIRG\[N

RI\GPKQFG"NNPKRYJKF,EF\OFGKDKZK

EKNKFGNKMBSCZ\EKZF[BRK.

GK[NKK[CEF\GS’NBR\MGGRGNFTPKE

ET\FPY[F,EGEBKET\FPY[FPGVZM\

FKBPFEKYBRPKGMP["M.BNBFY’F\GS’

EFBFEKYBRPKZBKFFKBEPG\ZNSPGL

C[BZFZIYG\CKQNET\FPY[FCKQNET\

FP\ZW,GFKKRGEFP\ZWFCKBZBKFEC[BZ

FZIYG\PG\ZNSPGLCKQBNKCBEFPY[F

ES"NEEKZF[BRKNB[KKMBBNBCZV\,

GCKQN[KJ\TXPGEEKZF[BRK[KKMBBU

CIRG\[NRI\GPKQ,GCTGE[N[KJ\

FPY[FFZBKFFKBEBOC[BZFZIYG\

PG\ZNSPGLFG"NNB[PTKRQFK\KZBC[BZ

FZIYG\GCMNNOIRG\[NRI\GPKQ,FZK

[N[KJ\FP\ZWTXPGFZBKFFKBEBO

C[BZFZIYG\PG\ZNSPGLFG"N

NB[PTKRQC[BZFZIYG\GNBCFRFG

EP\RK’EKEQ[CMNNOIRG\[NRI\GPKQ,

EMNFRFGBK\CFGFK\KZBEEKZF.

GT"HYBPZKF\GS’EN[K’FP\ZWTXPG

BKMBNPKVZLFEKYBRPKGNGPZEBNKCKF

BV[ZEC[BZFZIYG\RPKPG\ZNSPGL,

GFBERYJK\RBCFRFGEP\RK’EKEQFGB,

P[GOEFRFGEP\RK’EKEQFGGDKZKEKNKF,

GNKMBNPKPZBNKCKFEB"MFG"NNB[PTKRQ

CIRG\[NRI\GPKQEBNKCKFPBKTEKVB

IRG\[NRI\GPKQFBF\ORPKBKMBNSCZ\

EKZF[BRK.GNEKEKFP[GOF"JBPZKRQ

EF\RBRYJNIEPFRLEP\RK\KQGFKKRGZV\

CYZGF"FNBKRLBIZKRKEP\RK\KQGFKKRG

IRG\[NRI\GPKQ.

$ $ $
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B.\GS’K[RKOKGPBEUR:CE"FGEGIF

B\F[C\GH"N:P[B"MC\PGZFENBEIKB

[C\,G\KPFNZCKPE\RQCVZYPK[FKF

JPB)EUXG:(FVSI[RPXBYGEO[IKJ\

FVSIKZTFGMQ\PGZ\GVK’[RZBF

N[IKJ\FVSIGREIFMKGQ[[IJFBIZ

[GCBKQIGHZGRZBF,P[PTFBBO[IJ

F\PGZFN[OVSIEPFRK,GB"MM[INTZC

VSINFKG\C[C\YZKCFN[OVSIGEGIF

[C\.GBPZZCKEBKRFYZKCFN[OVSI

BNBM[INCIGNBCNC[C\BKRFYZKCF

ENBEIKB[C\GMG’,GJTPBENBEIKP[GO

EBKQKGXBKQCFGMG’EMNECZ[CIGCFBKRG

CBBNBPQFIGNKQBNB[EKQVSIK[NF

GRBMN\MEKQVSI,BT"DEBKQRPRKQTN[RK

VSIKOMBIEMEBPZKRQCVZYFB[F)[O

VI:(P"PK"N\PGZ\VSITOVSIG[EKQ

VSIK[NFGMG’TM"N.

C.GRZBFNCBZDEZ\PGZ\VSI,EFGK

YZCQVSINMNFNMG\KGBCNBKQKGXBKQCG,

GKSGEFECZT"VFBEPCGBZC\PGZFEU

KJ.FPVZK[RYCFNVSIGKZTFTE[KS\BC

G\PMZGKCKBCEPKFVSI,KNEFKZTFTE

[KS\BCGKPMZGKCKBCEPKGVSI,R[\KKZF

BIZFVSI\ZTFTE[KS\BCGKCKBCEPKF

[NPKO,KNEFKZTFTE[KS\BCGKPMZ

GKCKBCEPKG[NPKO,Z"BBGPZFGBTXPG

KYZCC[NPKO.T"M.GPVZ[CDPZBCSPGL

EJTPBEZ"BP[GOEPG\ZFVSIBIZ

FVSIKYZKC[NPKO.G\PFCSVZR\KCG\

FYGE[BPBKNBBPZKRQCPVZK[RYCF

NVSIGPKDGEIKKNYEG[\EPKOIKKNRPK

YEG[\FDGUMPGBOFYEK[HMZNEPKGBG

BOFYEK[RYCFNB[O,GPBK[RBVSI

NTRKQHFPB[OGTGNF.

D.G\K’C[OFDZ"IEEKQPKDGERI\KCF

YEG[\EPKORI\KYEG[\FDGUCBPMIEKQ

\GZF,GZBK’P\GS’NTKNEUK:ERI\KTN

FTGCZYEG[\EPKO,GBI"MM[KNEFRI\K

YEG[\FDGU,BUECT\FFYE[NBFKF

ZBGK’NYCN\YEG[\FDGU,GT"MECBPMI

F\GZF.

GEB\K\NFMKK"NEFYE[YEG[\FDGU

PMIF\GZFNB[KKLCVSI,P[GOEEKRB

EVSIECTKRQ[KPRGFCTNKOB\TXPOTN

YZCQHF,GBV[ZRPKNVK"HCVSIBORYEK[

BCZ[FR[PF\NGK’CF,NBBPZKRQCMF"D

RV[JFYEG[FCMGNF,BORBPZEEKQ

RV[JFYEG[FCMGNFCBPMIF\GZF,

GRPXBENBFPRFB\TXPGBNBTNBCZ

BIEGNBTNMNFYZCQ,GCTKRQEGYB[KFB

PQFPRGKKQTNMNFYZCQTM\G"E.

E.GNVK"HK"NEPCGBZC\PGZFEUD:

E\PGZFNBFGKNBG[BKQCGPT[FMKGQ

ECEKCGZGT[FPT[F,GF[KJP"YCC"PEU

PD:\PFPFBEBPZKRQCHCIKOEUMJ:

EPI[CCYE[KOPI[C\VKDGNFGKNBG

[BKQCGPT[FGBKRGNGYF,GX"TNPFNB

BPZKRQDCKVKDGNECEKCGZGT[FPT[F,FB

T"KEKCGZGINFPI[C\VKDGNCYZCQ.

GTK’CIKEG[KFDZK"HPRIG\EUC:FCKB

\K’C[OFDZ"I,EC\PGZFT"KEKCGZG

TG[FING\FYE[,BCNCVKDGNBKQ

FPI[CFTG[FFING\VSGN,BNBEBO

K[PI[CF,F\GZFVGSN\FYZCQ.

F.GNVKECZKGRZBFNEGQCFBEZ["K

C"YEUF.E"FPVDNM\CGH"NMFQ[[IJ

YZCRG[NK[ZBNIJB\N[O[NPKOEBKQ

FYZCQTGNFNIGC\CTNKGGMG’,GTK"[CVRK

KFG[T[\PFNPFNBM\CZ["KEPVDNFGK

PI[CFC[T\BIEPFTCGEG\NBMGNIGW

NHPRGBGIGWNPYGPG,GNPFVK’Z["K

PI[CF[NBN[PF,EK"NEMKGQEVKDGNFGK

ING\F\GZF,FCTNKOPI[CKQGF\GZF

VGTNVSGNVKDGN,BKQHFRI[CPBCG\
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PHKY,EBCG\PHKYKQXZKLFPHKYNT[G\,

GNBET"KT[KK\FCTNKORVTNFING\

F\GZFNVGSNG.

G.BPROCYGCW[PGTG\IGNKQBG\N’

GCR\KCG\FYGE[ZK[PSM\\PGZF,ERG

CFBEPCGBZC\PGZFEUKH.EPZCKRQ

C\PGZF[GDDMPHKE,GVK’Z["KE"FGRMRS

GFYEK[,[BVKNGFKFCTNPI[CG\GNB

FKFKGETPFFKFBGPZ,INFF\PGZF,

PGMIE\PGZFBKRFINFTNKEFPPKZ,BNB

PPKNBFKBINFPDHF"M.

GMQEQCRHZFYGE[\PGZFEUJ.CFB

EPPKZKQPQF\PKPKQTNCTNKPGPKQ,GY[F

PEGTBKRGNGYFD"MP[GOFBKSGZNFYEK[

CTNPGO,GTK’PR"IPXGFZV"F.G\K’FRHZ

FYGE[E[BRK\PGZFENBFGBFPYEK[,ZY

FGKDHKZ\F\GZFEINFF\PGZF,GNMQBKRG

NGYFP[GOPYEK[CTNPGO.

BLK[NFTKZP\PGZFEUK.EBPZZCK

KGSKGFNBCPGYE[KQFBGPZZDNF[NHG

TGNFMGNFTGNFBUM[KBPZZDNF[NHG

\I\HG\FBMGNF\PGZF\I\KG.GK\MQNGPZ

E\"YIGNYGS"NEINGYDEZK\PGZFEF\GZF

VGTN\FFYE[,PS\OPYEK[CFPF.

H.GCHFK[NVZ[MGGR\F\GS’K[RKO

FPGXCCZK[ECZKRG,EBKRYJKRQEDEZ[N

\PGZFFGKING\F\GZF,GBKQFYEG[FCBF

TNKEG,PPKNBK"NET"K\PGZFBKRGKMGN

NFKG\PFPRGKQTNYZCQVSI,EFGBBKRG

PYEK[B\FCFPFBNBEF\GZFVGTN\

FYEG[F[N\PGZF,GHFGMGGR\F\GS’

K[RKO,E\PGZ\YZCQVSIBKRGEGIF[C\

MKGQEBKQBEOKGXBKEKIGC\GCYZ"VT"K

\PGZ\VSI,EF\GZFVTNFFYEG[F,BCN

P"PPYZKCKQBG\GMYZCQVSI,MSEZYZCQ

VSI,EFGK\PGZ\YZ"V,BCNBKRGKGXBCG

KEKIGC\G.

$ $ $
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M\CFPICZ)SK’\R"HS"C(:FN[TKSFCKG"J[NVSINBKYZB[ONINFTE[\BVF,

[BOKYZBNF[OBKRGZ[BKNBVG\FGBOKRKIRFML\IPKW.

GM\CFIYKTYC)S"YK’(,GHFN[GRG:GBT"DEFGBYEG[GBKRGTGCZCCNKZBFGCN

KPXB,P"PFGBKNGBKCTKBK\[NTNKF,MQFGBC["SV’BNGTGCZKQEUP"G.GNV"HRZBF

ECTZCVSI[INNFKG\C[C\GK[MBQINF[NIPW[MCZBMNFIPW)VK’[MCZBMN

FIPWB[ZPPRGFGVZ[FINFHG(,ENKMBNPK\[NTNFMKGQ[MCZBMNFIPWGRPXB

[BMNJCNKONPVZT]GTK’CKG"ESK’[M"D[,GDOBKQR[BNKQNREZKOC[C\MN[BKRG

NXGZL[C\MPCGBZCSK’[P"B,BKRGXZKLCKTGZ,MKGQEBKRGTGCZCCNKZBFGCNKPXB.

BVKNGMVKK\MNKBKRGXZKL,MKGQEPKCENCEKNKPKRKF,MEBK\BV"YEVSIKOEUG’T"B.

GBUEINFCHF"HEZCRQGB"MPEBGZKK\BTGCZCCNKZBFGCNKPXB,P"PFBYKK"N

PEBGZKK\BCCKJGNCTNPBSDKGY"N.GP"PBKBKMBMFQYJQBGMFQDEGN[JCNNYZKG

BGMNBG\GMECSPGL,GTM"VKMVFTNKGMNK.TM"N.

GK[NFTKZCECZKGMPFRYGEG\.

B(\IN\ECZKGM\CEBOK[NBEOINF

[MCZRBMNFFTKSFB[ZPPRFFGVZ[F

FINF,MCZBKRGKMGNNK[BNTNKF,ERPXB

[BMNJCNKONPVZT,GT"HXKKQNKG"ESK’

[M"D.[O]STKUB’[M\CFZP"BEBOMCZ

BMNMNFTKSFBKRGKMGNNK[BNTNFINF

MKBHK\CZZNPVZT[BMNJCNKO.

GRYEKONFTKZCECZKFZP"BTXPO.FRF

FZP"BPKKZKCIN\IG"N,GNMBGZFK[

NFY[G\TNFZP"B,NPFK\CZZ[BMN

JCNKO,FZKCIN\IG"NPG\ZNBMGNGBI"M

NFVZK[INF,GB"MFZKKGMNNK[BNTN

FINFGBI"MKYZB[OINFTNINYPBG\G

INF[[BNTNKF,GBHNBKFKFNPVZT

BGMNJCNKO.)GMQK[NFY[G\TNFIY

KTYCTXPG,EFBFI"KCTNMZILPKKZK

CIN\IG"N,PPF[F\KZCSGUECZKG

NFBMKNFNMFQJFGZ,GFZKIN\B"KBSGZ

NMFQMKGQ[FKBINFJPBF,GZYIN\IG"N

P\KZKONMFQ,MPCG’CKG"ESK’[M"CSTKU

E’F’.(

BMQFPTKKQCEZMKP[FGCZP"BGC["L

CKG"E[O,KZBFE[ONBPKKZK[RBMNFZY

FTKSFGFINFTEKKQRPXB\CTKQ,BNB

PKKZK[RBMNFMNFTKSF,CKQFIGNKQGCKQ

FINF)MKFMNR\TZCCKIE,GCJTG\RBMN

FMN(,GFKFSNYBET\KQNGPZ[K[BNTN

FINFMEKN\YQNPVZTB\FBKSGZ[BMN

INF,T"HM\CFZP"BENBKGTKNCHFMNGO,

EBEZCFTK"HK\CZZ[BMNJCNKO,EFB

CBGVQHFNB[KKLFYGNB[N’BGMNGBI"M

PVZK[’,[FZKB"BNFVZK[INFPBG\F

TKSF,BIZ[MCZRBMNFMN.

GHF[KKLZYCBGVQ[RBMNDOFINF

TXPF,BCNCRKEGQ[NFI"K,[FINF

R[BZFNVRKRG,[VKZBV[ZNK[BNTN

FINFGNBK\CZZCML[BMNJCNKO

NPVZT,[FZKKIHGZGKVZK[PINFHGTXPF.

]GK[NFCFKZ;EBVKNGBORBPZEFI"K

S"NEFZP"BPKKZKBVKNGBOFINFTEKKQ

RPXB\CTKQ,GBTV"MBSGZNK[BNTN

FINFBIZ[MCZRBMNFMNFTSF,P"P

FZKFET\RG\R\EBKSGZHFFGBZY

NM\INF[BSGZNFK[BN,BCNCGEBKKGEF

ECEKTCEBOR[BNKIGN[BN\G,GB"M
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KGY[FMPG[RM\GCCTHF"KCSPGL,EBM\K

[KKLNTCGZCKFCCNKZBF,MKGQ[K[NG

HMG\CINFHGNTRKQ[BOTCZGR[BNTNKF

FZKFKB[NG.[

C(TGEM\CFI"K,EYKK"NEBKQR[BNKQ

C[C\[NBNXGZL[C\,GNMQRVYTFCML

FSCZB[N’FGBKNGBKCTKPK\[NTNF’,

GNMQBKRGTGCZTNKFCCNKZBF.

GK[NFTKZ,IEBEFBBONBKCTZRG

GK[BKZRGCTKQTENBIZF[C\,[GCKGMN

NK[BNTNKF,GB"MBM\KRKPBFGBKNGCKEG

NPK\[NTNFBIZHPQFG"NMCZ[G\G.BJG

CTKRQEGYB[KFKFCKEGNK[BNTM[KG.

GTGEEBUBOBSGZNGNK[BNTNKF,FZK

HFZYBKSGZEZCKTTNKF,BCNTM"VBO

K[BNTNKF\IGN[BN\GG\IHGZFINF

NFKG\JCN,GB"MFZKK[NGHMG\CINFHG

NTRKQHF[BOKTCGZGK[BNTNKF\FKF

[NG.]GBVKNG\KPBENBBPZKRQ’FGBKN

GCKEGNPK\[N’CBGVQ[[BN\G\FKF

CBKSGZEBGZKK\B,P"PY[FNGPZMQ

CPYGO[FBKSGZNK[BNFGBZYPEZCRQ.[

TGEY[FNKCFGZB\FIYKTYC;FZK

FBKSGZNFK[BNFGBZYC[C\GKG"J,BCN

CIGF"PPG\ZNK[BN,GB"MPKEM[\I[L

FNKNFCPGXBKKG"JFZKFGBTGCZCCN

KZBF.

GCMNNG\K[NFY[G\TNFI"K,FZK

CP[RFCVSIKO)EUP"G(RINYGF\RBKO

BKLNRFGDNTRKQFVZ[\INFCTKSF[N[KQ

BG\FCKG"J[NVSINKRXNPI[[IPW,

GC[G"TMBQVSY[NBKYZBNF[OTEBIZ

BVKKF.GNPFNBBPZGMECZKFI"K,EMKGQ

[BSGZNK[BNCKG"JBKQ[GOI[[

NFVZK[FCTGEFTKSFGBUBO\IPKW

BKRF[NG.BGFKFNFONGPZTX\FI"K,

[KBMNPTJPFTKSF,GBHMCZKFKFBSGZ

NFK[BNTNKFMEK[NBK\CZZNPVZT

[BMNJCN,G[GCBKRGTGCZTNKF.

D(TGEM\CCI"KNFY[G\TNTXPG,

EINFCHPQFHFIKGCFPEZCRQ,BCN

PEBGZKK\BTGCZCCNKZBF.)P["MINF

CHPQFHF,K[NFTKZCHF,EFBFI"KPKKZK

CIN\IG"NMPG[FGMIRGNTKN,GB"MNB

FG"NNFHMKZ’CHPQFHF’,EBUCHPQFCK\

NBFKFIG"NIKKCCINFPF"\ZY

PEZCRQ(,GNMBGZFMGR\GNFY[G\NP"E

EYRKQEZCRQNBPFRKNEBGZKK\B,GB"M

PEBGZKK\BR[BZFFINFCZ[G\G[N

FK[ZBN.

G\KZWTNHF,EPEBGZKK\BPGTKNCKJGN.

GK[NFTKZEBT"V[PQF\GZFR[BZF

FINF[NK[ZBN,P"PFZKBKRG’CZ[G\G’,

[FZKCVGTNBKRGKMGNNFYEK[GMKGQ

[IMPKOFVYKTGCTNG\GPPRF,GB"MBK

BV[ZNGNCJNB\BG\GIPW,MPGMNECZ

[FGB[NGGBKRGCZ[G\G,[BKRGKMGN

NFYEK[GGNPGMZG.

$ $ $
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B.CDP’C"YEUK"HT"CBK\B,CTKZCB

EZSFTNMNKGNB[CZ\GGR\DNDNNPYGO

BIZGR[CZPFG,C\ZPTKYZBBHNKRB

GDGVKFFGB,BGENPBC\Z\CZPRBBHNKRB

GXZGZG\RKRFG,GYBPZ\V[GJNKFPEZCF

EBPZZCFHZYMNKPZB[FDDGCBBIZ

G[CZGCPYNVJGZEBPZKRQNKFPRB\CKZB

\CZ,T"M.

GFRFZ["KCE"FVJGZM\CGH"N,VJGZ

FP[CZGGIKKCFHGZY,BNPBC\ZPTKYZB

BHNKRQ,GFGBKNGSGVGNK[CZNM[KRGI,MPK

[[CZGFGBEPK,TM"EZ["K.

PCGBZCECZKGEV[JKRQEC\ZPTKYZB

BHNKRQ,GFZBKFNHFPFBEVJGZFP[CZG,

EHFP[GOEC\ZPTKYZBBHNKRQ,GY[F

BPBKNBRKPBEFZB[GQIKKCEFKKRG

PEKKYKOPKRKFJVKEHFGP[GOC\Z

PTKYZB.

GFRFFZB"[)V"CSJ"H(CSGDKBEZCF

EHZYMNKPZB[FDDM\CGH"N,EMKGQ

ECGEBKK[CZI[KCM[CGZP[T\HZKYF,

GIKKCFHGZYGGFP[CZVJGZ,GZ["K)[O

E"FHZY(VK’[HZYGCTNFMNK,NVK[FKF

Y[FNGNPFNBVKZ[ZCFEKQFHGZY,

MNGPZENMQVKZ[Z["KEPKKZK[FHGZYFGB

CTNFMNKGN"[NPKPZIKKCTNKG,GPY[F

FZB"[EPKN\BEV[KJBFKBEVJGZ

FP[CZEBCKEFPET\FKB,GTGEFKMK

V[KJNTKN)K"H:(PFMBEC\ZPTKYZB

BHNKRQ,FBBVKNGBKBHNKRQC\ZCSGUVJGZ

P[GOEBCKEFPET\FKBGFGKMBKNG

FVYKZGFGFCTNKO,GNMQPVZ[EPKKZK

CHZYGBIZ,GMKGQEPVZ[ZCFJTPB

P[GOPRB\CKZB\CZ,B"MPPKNBKETRB

EFHGZYIKKC,MKGQECGEBKFKFTGPENK[CZ.

TM"EFZB"[.

IHKRQERINYGZ["KGFZB"[BKPKKZK

M[FHGZYFGBCTNFMNKGNMQNBPKKZK

PKRKFMNNCSGDKBBNBZYPFP[CZEFGB

VJGZMKSGVFNK[CZ,BCNNFZB"[BOML

V[KJBEFP[CZVJGZMKFHGZYBKCEG

CKEKO,GN"[NPKPZEFP[CZGNPJF

K\IKKCTNMNK[CTNKGHZYGPZB[FDD

GGEBKK[CZ,GNMQPVZ[FZB"[EPKKZK

EBIZHZYGGFGBP\IKKCCTCGZHFGNB

FP[CZENPJFMKFGBPRB\CKZB\CZ,

T"MVRKFECZKO.GFBEF[RKVJGZRK\Q

NFGMKIEC\ZPTKYZBBHNKRQ.
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GFRFK[NFCKQNSCZ\Z["KPFFZBKF

EC\ZPTKYZB,FNBBOCTNFMNKHZYB"M

BKCEGCKEKOGR\KKB[PPRGGBPBKRCGB

NIKKCB\FP[CZGNPJF.GDOBONBHZYG

CTNFMNK,MCZFY[FCIKEG[KFDZ"I

TF["SFMB,GH"N:PFXZKLNJTOEPRB

\CKZB\CZ,FBFMNKFGNLNBKCGENF[CZ

GFKBBCGEFPPRGGPMNBEOGBKQNFCTNKO

GV[KJBEVJGZ.

G\KZWFDZ"IGH"N:GFRZBFEPKKZKCKMGN

NFXKNFMNK,GNMQBKRFBCGEFPPRGGPMN

BEO,ENBINTNKFFEKQEBCGEFMKGQEKMGN

NFXKNF,GBTV"M[VKZI[KCPRB\CKZB

MKGQ[MCZRT[FCFPT[F[CKZFEBONB

KXKNFMNKFGBK[CZ,GT"M[VKZPKYZKPRB

\CKZB,TM"EFDZ"I.

GCKBGZFECZKO,EPXEFMNKNBRI[C

MBCGENDPZKMKGQEKMGNNFXKN,GB"MNVK

FBKSCZBB"MK[NIKKCB\F[GCZCVGTN

MKFMNKNBBCGENDPZK,BCNHFFFGMIF

[NFDP’EMKGQEC\ZPTKYZBBHNKRQ,GMKGQ

EBONBKT[FPT[FFXNFFMNKTGPE

N[CKZF,B"MMCZP\IKN\FHZKYFRI[C
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MRT[FCGPT[F[CKZFM"H[NBPXKNG,

GNMQF[GCZGNPJFPRB\CKZB\CZGBKRG

IKKCTNKFPBGPF.

GCIKEG[KFDZK"HTNFZPC"OFN’DHKNF

GBCKEFCSGVGFCKBNYG[KK\BCKG,GM\C:

GFRZBFNGPZCHF,EKSGEFFK\Z[NBCGEF

PPRGGPMNBEOHFPEKQFVYTF,[FGVYT

FIVWPZ[G\CTNKG,BGPEKQKBG[

GMPCGBZCZPC"OVK"BPDG"B,BG

EDHKF"MEFBCKEFCTXPFPVYKTFZ[G\

CTNKO,BCNTM"VK[MBQFVYT\Z[G\

FCTNKOPFIVW,GNVK"HMNFFK\ZFHF

EGYBFKMBEINEKQFBCGEFPPRGNDPZK,

BCNBOTEKKQR[BZCFIVWYX\[KGGK,

B"MTEKKQZBGKNIGNT"HEKQHMG\CTNKO,

GNB[KKLNFVYKTT"KEKQBCGEFPPRGB\

FBKPYX\F[KGGK[R[BZNGCFMNK,GB"M

CHZYMNKPZB[FDDEGEBKFGB[K[CZBCN

FZKK[BZGFIZSKQ[NFMNK,GMNVKFQBKQ

[GOEKQBCGEFPPRGEFNBFOR[BZKO[N

FCTNKOMKNBRVYTGPPRGC[GOXGZF,

GPPKNBDONKMBNFK\Z[NBCGEFPPRG

GPMNBEOBUTN[BZFMNKF[NO,[NB

RVYTPPRG[OFCTNKONDPZK,GNMQIKKCKO

NFDKTNVJGZB\F[GCZGNPJFZYPEKQ

PRB\CKZB\CZ,T"M.]GPGCBKOFECZKO

CIK’FDZ’’IFIE[FRE’TF["SCYXZF

KG\Z[.

\KZGWBIZPXKRGCECZKFIHG"B)C"Y

SKPQK"BBG\J’E"FGPKFG(EM\CNKK[C

EMKGQEPKKZKCHZYCZIKGCBGCBNVRKRG

FRKEGQNPKNIKKC,GFRFTEKKQFMNK[NG

)[NFCTNKOBKPKKZKCBIZ[HZY(MEK

N\CGTRHYKGPQFHGZY,GHF[[GCZGCPYN

BORKKISF[CKZFN[RKCJNFPT[F

ZB[GQ,GMKGQETEF[CKZFTEKKQFMNK

[NGGK[NGNMNKMN[GKG,FGKF[RK[GCZ

MNK[NO,GK[PYGONGPZEFZB[GQIKKC

MKGQEPRB\CKZB\CZF[RKGPPKNBNB

FHKYF[RKMNGO,BCNCHZYI["GMNK

PZB[FDDFGKMBCKEF[[JVFRFZ,TM"E.

GKXBNQRVY"PCKQCKBGZFIHG"B

NCKBGZFDZK"HFR"N,CMF"DEFHGZYFGB

I["GGMEPSKKOFIHG"BEFG"NMBCKEF

[[JVFRFZ,BCNNFDZK"HNBI[KCB

BCGEFPPRGGMEVZK[K\NTKN.

��øØØœ�ł
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GFRFFZPC"QCPNIPG\F’NYPQM"G

T"CCBPXTFEKCGZ[OM\CGH"N:GHGY[F

NECZKZCKRG[NPFGPYX\FPVZ[KOH"N

[BPZGEPEZCF[PTKRQEC\ZPTKYZB

BHNKRQ,EFBBVK’BHN\C\ZCSGUVJGZ,

[BKQNGEPKONHFGPFK[NO,GF"RP[PT

SGDKBEZCFEHZY\KRGYEBK\BEFHGZY

VJGZNMG"TGF[RKIKKCPVRK[YKZCB\

PK\\G,GBKC\ZPTKYZBZB[GQNKIKKC

NE"FGF[RKKFBVJGZ.GMQPY[FPMGVZ

ERINYGZ"KCRG[NZ"KGZCRQ,EBKC\Z

PTKYZBFBFGKBNFMP\GDCZBYJKNB

YJNGNBK\IKKCCMGVZBVK’BKRKPBEPK

PHKY.

BKCZB,ETNYG[KK\GF[RKFK"NT"V

P["MFBCQFBHN)V"CPRHYKPPGQFK"E

SY"D(EM\CGH"N,T\FRCGBNZBKG\

FZPC"Q,GFRFPF[FRKIFZPC"QNKSGE

ENBRKIBNKFNINYCKQEKQPK\FNEKQ

PPGQ,RMGRKOECZKGBOFKKRGXZKMKONINY

CEKRKFIKGCKO,GFKKRGNINYCKQIKGCPK\F

NIKGCPPGQ,CHFGEBKECZKGCZGZKO,BGNO

RGMNNINYCBGVQBIZ,EPFEBPZKRQPRB

\CKZB\CZGBHNKRQC\ZPTKYZBFKKRG

ENTRKQI[KCG\BCEFMNKI[KCG\G,

GI[CKRQNKFMPG[MCZR[CZMKGQ

[CGEBKSGVGNFK[CZ,T"M.

GNTRKQPK\FPCKBNFNQ[OGH"N:BCN

NTRKQEKQPK\FMKGQ[TM"VCVGTNIKFGB,

NBRGMNNVJGZFFGZDGPPK\FC[CKN[BKQ

NGI[KCG\[NIK,EEKQZGXINB\NKCEKQ

I[KCG\TNIKBNBCVGTNBOFGBIK,GMG’.

T"M.

MNGPZEPCBZFBCFB"HENDCKEKQZGXI

BKQCGEYKOBOK[I[KCG\IKTNKGMPG

4

��Æı"ÆØœ��ł
�Øøł��" �ª



NDCK[GGKG\MNK,BNBBOCVGTNIKFGB

BHKFFGZDGP\IKKCMEKQZGXI,GNDCKP"[

PJZKVFGDGSSTKK"[CBZGMFCECZKG[O,

BCNTM"VNVK"EPKG[CFKJCFYG[KBFC’

GFD’[NFZPC"QMKGQECZXKIFP\IKKCKO

ZYM[FGBP\CVGTNGNB\NKBMNNC[GGKG

GPPKNBFHGZYGEBKEVJGZF\OMKGQENB

FGXKBR[P\G.GEGDPBNECZBOMNVKFMNK

BVK’[HFRI[CNPRB\CKZB,FZKCZGZ

[BOKTNFTNKG[ZW\GLMEKRVKN\GFGB

KYCNJGPBFMKGQ[FGBMNK[NO,GZYNTRKQ

PPGRG\FGBRI[CM[CGZ,GNBNTRKQ

JGPBF,GF"RNTRKQZXKIFFGBRI[CNIK.

GNDCKYG[KBB’KTGKKQPF[FCKBFCZM\

[PGBN)SKPQK"B(C[OFP[MRG\KTYC

ESCZ\BKQNGEPKOFGBEGYBBOFGBT"K

PT[F[RT[FCFIVW,GBOC\ZNCSGU

BHNKRQ[VKZI[KCK[NGEPKOEMKGQENB

RT[FPT[FCFMNKPP[PFCML[FKB

TGPE\NF[CZMKGQEPT[F[CKZFBKQMBQ

GEPKNHZYIW[NBRT[FPT[FCDGUFMNK

GZY[KGETKOET\KEGTGPENF[CZBCNMKGQ

ENBRT[FMNGOCDGUFMNKPPKNBK[NG

EPKO.


�	Œ�ł
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C.FZPC"QPCKB[OCPNIPG\F’EZL

BIZ\CSGDKB,GH"N:GK[EZLBIZ\CVK’HG

F[PGTFCTXPF,GFGB[RVZ[GRBPZEZCF

C\ZCSGUBHKN,GFBEYBPZK’CDP’G\V[GJ

NKFPEZCFFMKVKZG[B,\KV[GJEC\Z

CSGUBHNKRQPEBPZZCFGCBBIZG[CZG

CPYNVJGZGNBBPZFZB[GQIKKC,EBK

S"EC\ZPTKYZBBHKNFGFNKFNPKPZ

FZB[GQIKKCGB[PGTKRQZCG\B,GNBNKPB

E[RKVJGZ,E[RKBVKNGBHN\C\ZCSGU

VJGZMKGQ[SGVGNF[CZGBKQNGEPKO

TM[KG,BNBGEBKPEBKXJZKMBNKFVJGZB

E[RK[PTPKRFEZB[GQRPKVJGZEC\Z

CSGUBHNKRQ,T"M.

GNMBGZFY[F,IEB,ECDP’P[PT

EF[RKVJGZP[GOEPRB\CKZB\CZ,

GNFZPC"QFJTOP[GO[BKQNGEPKO
1

,

GTGEY[F,ENMBGZFDOBKC\ZPTKYZB

BHNKRQFKBLBRGPIKKCKOBEOFHGZYMNK

PZB[FDDEFBC[T\FHZKYFFGBTEKKQ

NB[CZB\FMNK,BNBZYC[T\F[CKZF

PP[,GFBCFBK[T\BMCZNBGCZEPKO

FMNK,GTNBKHG[TFRIKKCG.GMQFY[F

CIKEG[KZCK[NPF)NFDZ"[FKKPQHXGY"N

-C"YSKPQE’(.

TGEFY[F[ONET\FZPC"Q,PFBEHZY

\KRGYPZB[FDDGCBBIZGYCNGCSKKU

)NYPQM"GT"C(E\NGKCPINGY\ZKC"C

GZCRQENZCRQ\ZGKKFGVJKZKGNZKC"C

FBIZGQIKKC,GPHFFGMKIFZPC"QEZCF

S"NEC\Z\CZPRBEBKC\ZPTKYZBGEBK

EFZB[GQKFBIKKCEFGBFMFMNRV[,BCN

DOBOC\Z\CZPRBBPBKNBK\IKKCF[RK

DONZCRQEFZB[GQNBGPKEKTCEGN"[

FMBBKQNGEPKOMPGNDCKMNK,GB"MBIZ

FBIZGQBRKCB.

G\KZW,ERZBFPGMZIENET\FZPC"QDO

BKC\Z\CZPRBBHNKRQGTEKKQNBGDCZB

YJKNBFGBBCNP"PMKGQEBK\TCKEBCKF

PT[F[KPG\TK"HRI[CMFMBFCPYX\

RV[,GNZCRQVJGZMKHFZYPYX\RV[

GNZKC"CIKKCEYKZCPK\\G,GB"MDOCMNK

RKPBFMK,ET"KHZKY\FMNKRI[C[RT[F

PYX\FKHYCFMNK,GP["MFZPC"QEBKQNG

EPKOHFZYMNVKF[RKEVJGZMKFFKHY

MCZF\IKN,BCNDOB\FZB[GQB"B

NIKKCGMKTEKKQNBRDPZFFKHYCVGTN,

GCHFPKK[CB\MNFYG[KG\TNFZPC"Q

TKK"[.

GMTKQFECZKOFNNGPGCBDOCIKEG[K

ZCKZBGCQ)NZCKZBGCQDZBHBGGSYKHX"N-
C"YSKPQK"E(EDOFZPC"QPGEFNFBK

SCZBEDOBOC\Z\CZPRBP"PFZB[GQ

5
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[HZYFMNKPKI[CBET[FPT[FCFIVW

ZYB"BNIKKCGC\[NGPKQMKGQENBDPZB\

PT[FFFKHYMNTGE[NBR[CZCVGTN

PIP\G,GNBEPKNHZYIWTNFMNKGCB

BIZG[CZGCPYNEFZB[GQNBYTCKE

PT[FCDGUFMNKGBHGEBKK\IKKCZY

FP[CZ.

GT\FRCBNEGQCSGDKBEFMGFGT[ZF

CR"B,FPGCBNTKNCEUK’T"C,GRHMZ\D"M

CEUM"GT"B,EBOFMGFGT[ZFCRKBEO

CT[ZPYNG\CKQCC\BI\CKQCHFBIZHF

GP\MGNQVJGZKQ,ZCKKFGEFCQC\KZB

BGPZCHB"HFBIZGQIKKCPVRK[YKZCB\

PK\\G.GM\CGF\GS’CEUK’T"CE"FMGNQ

VJGZKQ,EPKKZKCK[NZB[GQMEKNFPK\,MK

BOBKQCGMEKNFPK\BVKNGNZCRQFBIZGQ

KFKFIKKC,TM"E.

ÆØ��łªÆłØ�œ�æ’ª"��ł�º	Ø

D.M\CGF\GS’EUK"HT"CE"FHZYMNK

GH"N:RZBFEBOHZYBCQBGIWTNFMNK

GCBBIZGYEOG[CZGEV[KJBEIKKCGNB

[KKKLMBQPRB\CKZB\CZ,EBKBHNKRQRPK

FMBC\ZPTKYZBNBP[MI\CXZGZG\I"R

GSCZBV[GJFFKBNINYCKQHGZYBCQ

NHZYMNKTXPG,TM"EF\GS’.CKBGZFECZKO

EK[IKNGYV[GJCKQHGZYBCQBGIWTN

MNKBUECGEBKK[CZP"PNBBPZKRQCHF

PRB\CKZBMNTGE[NBR[CZCVGTNGBO

YEOBIZG[CZGK\IKKCF[GCZCVGTN,

GFGMIFNHFEBKNBGFMKNBP[MI\NF

NIKKCCXZGZG\I"REFBZYHZYGBCQTN

MNK.GPSKKOESCZBV[GJFFKBNINYCKQ

HGZYBCQTNFMNKNCKQHGZYFMNKTXPG.

GK[NFCKQPFFSCZBFV[GJFCHF.

GFRFFZ[C"B[OE"FGCBBIZM\C

GH"N:GEGYBCHGZYFMNKCTXPG,BCNCHGZY

BCQTNFMNKN[CZGGYEOBIZG[CZG,

F[RKIKKC,[FZB[GQNBT[FMNGOCMNK

CTXPG,TM"E.MNGPZEFSCZBFV[GJFFKB

ECHGZYMNKYTCKEPT[FCMNKTXPG,BCN

HGZYBCQFZB[GQNBT[FMNGOCMNK

CTXPG.GKTGKKQCHFCFTKNGKPPKX’JP["M

CCKBGZFECZKO.

øØŁœ�ł�"ø
�	ŒÆ’Æœ�æ’
FRKPGYKKGSU[OE"FC\ZPTKYZBGMG’

C\GLFECZKO[OM\CGH"N:GPKFGM\C

FZB"[H"N)GXKKQ[OCFDFG\GXKGRKO

ECZB"[NVRKRGNK\BBCNC\GS’E"FHZY

RPXBMQ,GPCKBMPFBIZGRKOPF[M\CG

PFKET\FZB"[CSGDKBTKK"[([BOHZY

BCQBGIWTNFMNKGCBBIZGYEOG[CZG

IKKC,EK[NINYCKQTRKQHFNHGZYFMNK

TXPG.EP[PTES"NNFZB"[M[KJ\F\GS’

CEUK"HT"CFR"N.

BCNFYXG\FIG[QSK’["XS"YB’

NBIZ[PCKBNECZKF\GS’FR"NM\CGH"N:

BPROPECZKFZB"[RZBFEDOCHGZYIW

BHNKRQC\ZPTKYZB,[M\CCVZYMKXE

FZDNSKPQC’DCKF\KHFCZF"ZGFHKYF

CZF"KIKKC,GH"N:GBT"DEDCKEZSFTNMNK

GR\DNDNNPYGOBIZGR[CZBSKYRBNTKN

MZCFEC\ZPTKYZBBHNKRQ,FMBNBBHNKRQ

C\ZPTKYZBBNBBIZFPYGO[RT[FCG

FRHYEDNKYZBGCTZC[EFBIZGFCKTGZ

FKFCIXZFRKHY,TM"N.GBKRKPBNINYCKQ

HZYIWNHZYMNKB"MPBKY[KBNKF

PEZCFEFBF\OF\KHFCZF"ZEBKRGBNB

XZGZG\GF"NHGZYIW,BNBGEBKEFZB"[

BKRGPINYCKQHGZYIWNHGZYMNK,TM"N

FYXGF"I.

MNGPZEFGMI\FYXGF"IPECZKFZB"[

DCKF\KHFCZF"ZGFHKYFCZF"KEIKKC

EP[PTEYBHNKRQC\ZF[CKZFCVGTNGNB

C\ZPTKYZBC[T\FHZKYF,GBUEF\O

CF\KHFFGKXZGZG\EBCQGPBKY[KBBT"M

ENKMBIKNGYCKQHGZYIWGBCQNCKQHYFMNK

TXPG.GNMBGZFFY[GS\KZFCECZKFZB"[

EFRKPGYKKGSUFCKBNFZB"[MIKNGY

F\GS’EMQPINYCKQHZYMNKNHGZYIW,

GPFYXGF"IP[PTENKMBIKNGYCKRKFO.

GMQFCKBNFY[G\CIKEG[KFDZ"[

[YBV)C"YSKPQM"D,SKPQK"ICFGXBF
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FK[RF(GM\CGH"N:GT"MRZBFE[RKTRKRKO

FO,ETKYZFIYKZFBOBPZKRQC\ZPTKYZB

FGBBORGNEMI[TK"H\T[FPT[FBI"M

T"KFMZIJCTKPPT[FFYEGOBOEKKRKRQ

MBKNGMCZRT[FBGNB.GNVK"HBOHZYMNK

PZB[FDDBOREKKRKMBKNGMCZRT[F

PTKYZBPF[T\KENFKG\FZKFMNKHF

RI[CMPRB\CKZBEFZKRGNECGMIT"K

PT[FFHZKYFNFKG\R[CZBI"M,GNV"HDO

CHGZYIWPF[RT[FT"KIWBI"MI[CKRQ

MBKNGMCZRT[FFMNPTKYZB,BCNCM"H

M\CGF\GS’GFZB"[EZYTNTRKQFPT[F

[TG[FFIWI[CKRQMBKNGMCZRT[F,BCN

M[BRGERKOTNPYCNFVTGNFFKKRGTN

FMNKMKGQECMNKTEKKQNBRT[F[GOMITN

YCN\FVTGNFFHB\,GBU[KETKRQCKEKTF

[T\KENCGBBI"MP"PNBI[CKRQMBKNG

MCZRT[FMKGQETEKKQNBR[\RF[GOECZ

CMNK,GNV"HCRGDTNRKEGQP["MFRPG"K

NDCG\PRMSKFHGZYEBK"X[RI[GCTN

FMNK[MCZR[CZBNBTNPT[FFHZKYF

MBKNGMCZRT[K\,EBUBOTEKKQNBSCN

FRKHY[GOVSKEBP"PIKKCFPHKYTN

FPT[F[T[FMCZ,GMQK"NCTRKQPF

E[G"JFZB"[NTRKQF\KHFCZF"ZGFHKYF

CZF"KEK[PYGONEGQMKGQEPT[FFHZKYF

RI[C\MBKNGRT[\FPTKYZBP[T\

TYKZFGTYKZFHGFK\FCZF"ZFKFZBGK

NFI[KCMBKNGT[\FFMNCZF"Z,GT"H

\KZWFZB"[EBUEMCZPTKYZBRT[FMN

FPT[FBCNFCKTGZRT[FCZF"KGMBQ

BHNKRQC\ZFRHYGNBC\ZFPT[F,T"M.

TKKQ[OFKBLPCBZEIKK\ZBKK\F\GS’

PXZGZG\NIKNGYCKQHGZYMNKNHGZYIW

TKK"[.
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E.GFRFCIKEG[K\NPKEFZ[C"BEUK"H

T"CE"FCTKZCBPY[FC\G"E[OTN\K’

F\GS’FR"NEBKRGP\KK[CTNFNCESG"S

PRB\CKZB\CZG,PFNKHGZYFMNKTXPG

PFNKHGZYBCQTNFMNK,GNMLM\CGH"N:

BNBRZBFCFFGBRPKV[KJBNZCFE[RK

VJGZEBHNKRQC\ZPTKYZB,GMK\KPBB"M

CXZGZG\NK[NOR"[GNKHKNC\ZPTKYZB,

)MEFGMKIGF\GS’PHFDGVBMVKZG[O(,

GM\CFBNBGYG[KBFKBEFNM\BDPKZK

NFEBT"DEBKMBNPKPZHKNC\ZPTKYZB

BV"FNBNK[NOBNBI"R.GMK\KPBGPBK

YPCT"NNZCBFBBVK’\PXKNGPZC\Z

PTKYZBBHNKRQBKRGP[NOBNBI"R

MEPXKRGCXZGZG\,BPKRBNLBRB[BRK

XZGZG\ENBRDTDGVF[NCFPFCMNK,GMK

DPKZKFNM\BCFMKQFGBEDPKZK,BCNEZSF

TNFMNKGR\DNDNNPYGOBIZ,MKGQ[CDGVF

PP[DNDN\G,B\"NC\ZPTKYZBBHNKRQ,

V[KJBENBFGKCMNNFNM\BEDPKZK

CXZGZG\,TM"E.

MNGPZECKBZNQ\NPKEFZ[C"BNINY

BORDTFFCFPFCFMNKTXPGBHK[NOR"[

MDGVFPP[,BCNFKMBENBRDTMFFKB

EXZGZG\K[NOZYI"RMEKRBEXZGZG\.

GFRFC\ZGP\FMZKSKPQ[X"CE"FGET,

D"MPCKBNFBKYG[KBC\GLFECZKO[O

GM\CGH"N:GFECZY[FPBGEEFBFGMI\

F\GS’BNKPBJGCBEBODODOCIWC\Z

PTKYZBBHNKRQNZCFXZGZG\FKMKP[MI\

NF,GMCZFZDK[ZCBIKGPGZKH"NFM"P

CYXGF"IS’["X]FR"NCBPXTE"F

GN[KJ\\GS’,EM\CGH"N:EP"[\GS’

EB"MNBP[MI\XZGZG\RZBFNTR"E

EBM\KBKRGBNBMIG,GBT"DEMPBQER[CZ

EPKMKGQEBKRGBNBT"KMIGFNMFEI"R

P[NO,GMPGC\ZRDGNKO[FHKYGCZGI

[CMRVKFOMKGQEBKRGBNBT"KMIGI"R

P[NO[GM’F\ZGF"E,GNET\KFTRKFNB

FGTKNCHF,[FZKBPZGCHZYMNKGR\DNDN

NPYGOBIZGR[CZBPZKRQC["SEBOC\Z

PTKYZBBHNKRQP[NOMNR"[,GBPBKRKPB

D"MEBV"FMGIGRKRFG,TM"E.

BKCZB,EC[G"\BIKTHZI"BSKPQK"J

CE"FGFRFM\CC\G"E[O,GNP["MFKMB

[FGBCBCVGTNNKEKSGUBHNKRQC\Z

PTKYZBBUCHGZYIWGB"MCEKQF\KHF
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CZF"ZGFHKYFCZF"KCEKQ[\FKFC\Z

PTKYZBMKGQ[FDKTNKEKSGU.GPCKB

CF[PJF[OTNZBKK\F\GS’FR"NEBK

CHZYIWRPKBHNKRQC\ZPTKYZBB"MNB

P[MI"NCXZGZG\I"R,M\CGH"N:RZBF

EMKGQECIWNBBHNKRQC\ZPTKYZBFKMB

[[CZGBIZGNBBPZKRQPRB\CKZB\CZ

FKMB[NBRDPZFIKKCTNKEGB"MPK\NK

\NKBIKGCGCDPZFECZTNHFK[FNMF

PEKQXZGZG\,GFGMI\F\GS’EBKRKPBDO

CIWEBHNKRQC\ZPTKYZBMPGCHZYMNK

B"MEPKNEZSFTNFMNKGR\DNDNFNPYGO

BIZEBKBHNKRQC\ZPTKYZBIKKCR"[

GXZGZG\FKMKP[MI"N,BCNMKGQECIWNB

BHNKRQC\ZPTKYZBFKMB[NBKXBCVGTN

GPK\NK\NGKTEDPZFECZNFMKK[TNHF

EKQXZGZG\,TM"E.

G\GS’ENBIKNYGCKQM[FPHKYRGDT

CFMNKTXPGBGZYHGZYTNKG,BNBZYK[

NINYMECZKFZPC"OCVKZG[GNP[RKG\

)C"YV"CP"B(GH"NCSGUECZKG:GNB

FK\FFCFPFFKBFVGTN\BG\FFVTGNF

VTNZB[GQTNHFG\IKKCIXKRHYGHFFGB

FIXKRHYFPIKKCCXZGZG\FR\HKOP\I\

ZDNKFMKFGBK[NOPQFTNKF,TM"E
2

.

GFRFFZPC"OM\C)V"HPIGCNGPHKY

FK"C(GH"N:FHGZYMNKPZB[FDDNBZW

GNBFKF\I\KGMNKOGYEOBIZG[CZG

CPYNM[FGBCBGKZYGEO[KDKTNBZW,FZK

HFFBIZVJGZ[NB[CZBNBMNK[SGVG

NF[CZPKECGEBKGRPXBM[GCZMNK[CGZ

GBKQHFMDGZO,GMQMNMKGXBCHFVJGZ,

TM"N.IHKRQNFEKBES"NNFZPC"OEC\Z

PTKYZBBHNKRQGNMLVJGZF[GCZGEPRB

\CKZB\CZ,GTKKQCFDZ"B[OTNFZPC"O

EM\CGH"N:BT"DEZCBPSVY"N[OK"HC’

NB[CYKRQV[KJG\BEZCFPVRKSVKYB

EZCBGTZB"[.

GNMBGZFHFD"MKY[FTNFZPC"O

PP["MFGBTXPG)CV"CPRHYKPPGQFK"E(

GH"N,FKGPIJJKQCICNENKGRVSYFICN

GR[CZFENKP[NPKQRHY[NO,GFGB

[R\DNDNFENKPIP\QTE[RVNGR[CZ.

TM"N.EIHKRQEBHNKRQC\Z\CZPRBGENB

MP"[CIGCNGPHKYFR"N,GTKKQCNIO

P[RF[O.

$ $ $
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2KN"TPP["MFZPC"OTXPG)CV"CPRHYKPPGQFK"E(GH"N,FKGPIJJKQCICNENKGRVSYFICNGR[CZ

FENKP[NPKQRHY[NO,GFGB[R\DNDNFENKPIP\QTE[RVNGR[CZ.TM"N.GM\CFPDKEP[RF[OGH"N,

GPF[BPZGFGB[R\DNDNFENKFMGGRF[RDTGCDGUFENK,GMQET\FFNMG\[OGMZCCKCK,GMQET\

FZ[C"BH"N.B"MIHKRQEMEKNF\IKKCCR"[CTK[KDTGCDGUFENKMNGPZC\Z\CZPRBPP[GNBEKNQ

C\ZPTKYZB.GKTGKKQCK[GTG\PNMGP["MCHF.
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[BN\ZCKOCVKFO,[FHPKRGBGNPG\BKZGTKONTZKM\[PI\I\GRFG[BZ[PIG\,

GPIP\PIN\F’YGZGRF’FP\V[J\BKQKMGNKONT[G\BKZGTKG\ZPT[ZFBR[KOGBKQ

XZKMKONMLBGNO,GMQBKQF[NJGRG\PB[ZKONT[G\[O[PIF,FBOK[IKGCN[NO,

GFBOCTNFBGNOXZKLNF[KCB\FMSU[MCZ[GNONPYEPF.

GMPGMQK[NEGQC\[NGPKONDRKKNEKOGPJVNG\VZJKG\GMEG’,MB[ZT"KPM\PEKRF

BKQCBV[ZG\ONYKKOB\FDQ.
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CPK[[MZVGTNGRT[FBGRSGFVGTN

BKRGKMGNNTCGE,BG[BKQKMGNKONTCGE

CPYGO[XZKMKO,GFGBBGRS[[RKFO

]FP[MKZGF[GMZ[FGKNFGNPKETBG

[[RKFONBFGKNFGNPKET,FFVSEFGB

TNFVGTN,GMPG[VSYFZP"B)SKPQ[N"E

STKUB’(.]BGNOK[IKNGYCKQ[\K

FBGVRKOMP["MC\[G’[BKN\[NGO

)SKPQT"DFG"ECECZKDBGRKOMNNV"C

BG\K"EBG\K"E(,EBO[RKFONBFG"N

NPKETBHFFVSENFVGTNP[GOEBPZKRQ

[PHNG[NFVGTNDZO,BCNC[[RKFOFG"N

NPKETBHBKQFJTOP[GOEPHNG[N

FVGTN[FZKFGBBGRSFZDKNNCGB,BNB

FJTOP[GOEMKGQ[FGBFPGXKBGKEGTN

F\I\GRFTNKGFGKNF\RG\[,GZYCPYGO

[FCTNFCK\FKFNGNKETGFVGTNNBFKF

NGNKETGNBFGEKTGBHFFVSEFGBTNCTN

FCK\
1

.
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PK[[MZCK\GFKFBGRS[BKRGKMGN

NDGZCCK\,MDGQ[P\F[GMZM\CFZP"B

[OEK"B[BKQXZKMKQN[NO,[FZKFCTN

FCK\RI[CMVGTN[FKFNGNF\RG\GPENB

F\RFFVSKE,BGNOPCKBEK[IGNYKQCHF,

GFKKRGP[GOE[MKZG\NKGPBPPMZFGB

GFGFBGRS[RT[FNBIZ[MCZYRFFIVW

[BKRGKMGNNJTGQPYIJTG\,GTKK"[C["L

)SY"C(P["MCHF[BKQFJTOP[GO

9

ÆØł�łØ��º�

�Ł

1GTKKQCPRI\V\KOZK[SKPQ[N"E[PCKBECC"KSG"S[N"DM\CPXB\KM\GCTN[GIJGCGEY[[MKZG

NMLGFYXCKOBKROPRKIKOBGNONCEGY,GMG’,BCNBOPYVKEKOCECZ[BKQJCIKDGKOPYVKEKOTNN

GPTGNONB[PTBEO[FYVKEGCMLECBGRSENB[MKIMNNFGKVSKEBECTNFCK\,GMQCPIRFBVZKO

FN’[MKZG\SKPQI’PCKBC[OPFZ"O)EVGSVZBDSKPQX’(ECBGRSENB[MKIFGKVSKEBECTNFCK\

TKK"[,GCPRI\V\KOEPS\KP\FVGSYKONBP[PTMQ,GMQCFTZG\TNFPIRFBVZKOPCKBEC\[G’

RIVFCMSUNBFSMKONHF.

GBOBPZKRQ[CBGRS[NB[MKIMNNXZKMKQN[NOK[NEGQBOCRKEGQEKEQFGKBGRSENB[MKIMNNENE’

XZKMKQN[NO,]GBGNKPIP\MQPM\PEKRFRI[CMPHNCTNFCK\[.
BGNOK[NEGQ[BOFGBYGEO[FKFZBGKNF[\P[CGXZKMKQNFIHKZFMSU,GMQMKGQ[NBFGCBEKTFHG

C["TBKQNGPZYKONKGCBGRS[NB[MKIMNNFFVSEFGBTNFVGTNGNBTNFCTNFCK\.



EPPMZFGB[FZKDOCPPMZBOFKF

FPGMZXZKLNF\RG\PKNBR\CJNFPMZ,

BNBFJTOECPYGO[MCZFYEKOFPTG\

BKQXZKLNFIHKZFPPGQ[R\Q,P[GO[MKGQ

[R\QFPPGQR\QNG[KFKFNGCMNTRKQ

[KFKF,GBVKNGCPYGO[KFKFBGRS.

GBORVNFCK\GBKRGZBGKNEGZCCK\,

M\CFPICZ)SKPQ[K"CSTKUK"H([BO

BPZNG’CK\HF’BKRGXZKLNIHGZGNCRG\G

GP[NONGTNPF[R[\P[NGGPIHKZNG

[BZF[MKZG\,GCSP"T)S"YN"B(M’EFGB

FEKQBOTEKKQNBR\QXZKLN[NOTNFHPQ

[EZCG.GM\CFZP"BER[ZUFCK\EKRG

MRVN,GTKK"[CSP"T)S"YN"E([PVZ[

[FZP"BPCKBK[IGNYKQ[XZKMKQN[NO

TNF[MKZG\,GCR\KCG\)S"YK"D(M\C

EBV[ZNVZ[[FGBBG\FFPINGY\

[CSKPQ[N"EBOXZKMKQN[NOMN

F[MKZG\BVKNGBOP\,GFKKRG[HF\NGK

BO[MKZG\NKGPBPPMZFGBGNMQXZKL

N[NOMNF[MKZG\,BCNBOBKRGPPMZ

BKRGP[NOZYPF[EZCF,GSKKOFR\KCG\

C[OFPIRFBVZKO[BOFYEKONG[MZG

BKQXZKLNFIHKZNGPF[R\QNG,BGNOM\C

[HFGEGYBBOVKZ[C[T\F[MKZG\[FGB

CBGVQ[KYEKONG[MZG,BHBKQXZKL

NFIHKZF[MZ,BCNBO\VSPTXPG

F[MKZG\BG[R\RGNGPTXPGF[MKZG\

NBPFRKPF[K[NGF[MKZG\,GNBRI[C

[FYEKONGF[MKZG\,GNMQCPYGO[BKQ

XZKMKQN[NOXZKLNFIHKZNGFPPGQ[R\Q,

BU[FGBPGIHY.
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BGNOTKK"[CZP"B)SKPQ[N"E([M\C

EBOFKFPM\PEKRFTKKQNTKNSKPQ[M"B,

GCSP"T)S"YC’(M\CEXKKQNSKPQ[M"B

GNBNSKPQ[M"CGMGR\GNXKKQ[CPM\

PEKRFPXKRG[NVTPKOKEVGTNTN

FTNKGRF.

GMQCSKPQ[K"CM\CFZP"BEBOR[ZU

MNFTKZFGKPM\PEKRFGPRMFNG

P[MKZG\GPF[NBEZCGCKQFYEKONG

F[MKZG\GCKQNBFYEKONG,GFKKRG[BKRG

EGPFN[MKZG\.

FZKPCGBZPHFEBGRSEPM\PEKRFBKRG

EGPFN[BZBGRSKO,BNBEKQPKGIEK[

CHF,GFPXCFYKKOMFKGOPIP\FPINF

[FZ[GKG\BSZGNT[G\I\GRG\DEGNG\

GMKG"C,CGEBKRI[CMPM\PEKRF,GNMQK[

NCZZSGDKG\FDP’GVKZG[FZB[GRKOGEKTG\

FVGSYKOCHF.

BK\BCP[RF)EUYF:(FPYCN[EF

PICKZGGBMNFIDCBGR[ZVF,BOPM\

PEKRFFKBPRMFNGPQIMGZG,BOBKRF

PM\PEKRFBKRGPRMFNGPQIMGZG.

GVKZ["KP[GOEBPZNGPHNLDZO,GFKKRG

EMN[BKRFPM\PEKRFBGPZCTNFCK\

NPYCNPHNLDZOFFKHY,GNMQXZKLN[NO

MNF\IKKCG\GTCGZFIMKZG\,BLBOFGB

PM\PEKRFBKRGKMGNNJTGQNG[PHNGDZO

HB\,GNMQPRMFFPYCNNCTNFCK\

PIMGZG,GPS\CZEFRKMGKFGBNVKI[CGQ

[I[CGP\IKNF[KXB,GMDGQ[IMZGCT[Z

MGZN[RFMKGQ[I[CG[\CGB\F[EF\FB

PBFMGZ,GFKKRG[FGBKYCNINYFT[KZK\,

BHPYCNINYT[KZK\PPF[FGXKBF

F[EFGFFVSEFGBTN[RKFO.

TGEBK\BCP[RF)EUYD:(FPYCN[EF

PICKZGGFKBCK\F[NIKQBGCK\FBKNQ,

KC[FPTKQGRYXWFBKNQBKRGPRMFNGPQ

IMGZG,BOBPZNGIMGZNK[EFCK\

F[NIKQHFBGCK\FBKNQHF,KC[FPTKKQ

GRYXWFBKNQPMRFNGPQIMGZG.GFY’FDP’

BKKC[RFZFZCFBPBKBKRGPRMFNGPQ

IMGZGRKPBNK’PM\PEKRFFGB,G\K’FDP’

[TEKKQKMGNNJZGIGNPNBG\PKO,GNMQ

IKKCNT[G\FPNBMF,BCNP[PT[BKNG

FK\FPM\PEKRFFKFPRMFNG.]GTKK"[
C\GS’EBKKZKCKQCIMKZG\GCKQCYCNRG\,

GBU[FP[RF[NFPYCN[EFGBMNFIDC

BKKZKZYCIMKZG\,P[GOE[OBKKZK

[RT[FFPM\PEKRFNBIZ[MCZDPZ

FVTGNFGMCZDENGFVKZG\GNMQCYCNRG\
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V[GJ[CTNFCK\PYCNPQF[EFMVKPF

[SKMOTPG[.GCPT[FECP[RFPCGBZ

[BOBPZ’CK\F[NIKQHF’PRMFNG

PIMGZGBVKNGM[BKRFPM\PEKRF,GFKKRG

EMKGQ[BPZ’HF’MGR\GEZYP[GO[FGB

CK\F[NIKQNGYIG,GPCGBZECZK[BBVKNG

M[NBBPZ’HF’[BHFEKQECTNPBBKRG

PRMFNGPQIMGZGPMNPYGOM[FKFPM\

PEKRFPMRFNGPQIMGZG.

GRVSYGC’FEKRKOC["T,EM\CFPICZ

CSKPQ[M"CEFIGMZ[EFPICKZGGBMNF

IDCBGR[EVF,BOBKZTECZHFNZGC

F[EG\[NBG\FFTKZPRMFNGPIMKZG

FMNNVKFFVSE[BKZTG,GCSP"T)S"YD’(

PVZ[ECZKFPICZEP[PTEBONYG[BZ

F[EG\PTJG[EFNGFZCFPRMKQNGNVK

TZLPF[BKZTNGGNBNVKPF[BKZT

N[EG\FBIZG\,GFKKRGEMKGQ[FGBPM\

PEKRFGBKQFCTNFCK\KMGNNGPZNFIGMZ

PHNLDZO[RKFORVSEKO,GNBBPZKRQ[ZY

PF[RVSENVKTZL[BZF[EG\FGKPM\

PEKRFGPF[F[EFRVSEKG\ZP[BZ[EG\

FGBPHN[NFIGMZBNBFMNRI[CNPM\

PEKRF,GNMQPRMFNG,]GTKKQCMSUFYE[KO

ZK[SKPQ[M"BGX"C[.

GCSKPQ[M"B)STKUB’(VSYFPICZ

EFPYCN[EFCK\F[NIKQGFK\FPM\

PEKRFMDGQ[KC[FRFZ,PRMFNGPQIMKZG.

GM\CFZP"BECYCNRG\BKRGPRMFNGMNGO

BNBIGNYKQCPF[RPXBMVK\RBO,]GTKKQ
CSP"T)S"YF’([FGBPI’ZB[GRKOGNET\

F\GS’DOCYCNRG\PRMFNGPQF[MKZG\,

GFKKRGEMKGQEP\IKNFNBFKFIKKCNJZGI

GNTCGEC[EFG,GNMQBUBOJZIJZI

NTXPGGFCTNFCK\PYCNVIG\PPF

[F\RGP\IKNF[.

GM\CFZP"BGFBEBPZKRQ[BOFGB

PM\PEKRFPRMFNGPQIMGZGFGBFEKQ

CMNMKGXBCHF,EMNPYGO[RVSEFTRKQ

NDPZKGFGKPM\PEKRFPRMFNGP[MKZG\,

GBOBV[ZN\YRGTNKEKJGZIG\ICGNG\

BKRGPRMFNG.

GFGSKUFZP"B[BKQIKNGYCPF[TCZ

BGNFCB,GMQVSYPFZ"OTNPNPE[DHZ

FPG[N[NBKNPGEEFGKPM\PEKRFGMN

FFVSETNCTNFCK\,GK[IGNYKQEPMBQ

GNFCBCEKQIHZFYBKGBONBIHZBKFG

EBVSKEBRV[K’,GFSCZBZB[GRFR"NTKYZ,

GFKKRGEBKQIKNGYCKQN[TCZBGNFCB.

GFJTO[PM\PEKRFPRMFNGPQIMGZG

GNBBPZKRQEFGKBGRS[[RKFONBFGKNK’

NPKETEFFVSETNFPYCNGNBTNCTN

FCK\,K[NVZ[GCC’BGVRKO:B.MKGQ[BKQ

CTF"CKMGNNJTGQ[PHNFPYCNDZO,

[FZKMNFTGNORNYF,XZKMKO[RKFO

NSVGDFRHY.C.ZYCPYGO[CTNFCK\KMGN

NGPZNPYCNPHNLDZOXZKLN[NONCTN

FCK\MNPF[SKMPGCKRKFO[FZKCTF"C

PXKEGFTPKE[EFGGPHNFPYCNDZO[NB

FGXKBFVKZG\MPG[XZKL,BCNCPYGO

[FGBPM\PEKRFGBKQKMGNKONGPZ[FPHN

[NFPYCNDZPG,FZKNBFTPKECTNFCK\

[EF[[GFMFSMOFIMKZG\,GNMQPRMFNG

PIMKZG\G.

GC\[G’PFZ["O)I"CSKPQYX"J(

PCKBECZKRPGY"K[M\CNINYCKQPMZ

[EFCK\F[NIKQGKC[FPTKKQGFKFPM\

PEKRF[FYGRFXZKLN[NOTNFMN,P[B"M

CIMKZG\PRMFNG,EMKGQ[FCTNKORGJNKQ

INYCVKZG\BM\K[KKMKCYZYTP[B"M

CPGMZ[RS\NYFPGMZNDPZKP[RDPZ

FPYI.GFGSKUFPFZ["O[MKGQ[K[

NCTF"CINYC[EFNMQK[NGPZEPHN

ECTNF[EFDZONHF,GMQPCKBECZK

FZP"VGFSP"TECP[MKZG[GMZRPKNVK

[DGUFYZYTNCTNKONMQPVSKE,GTKKQTGE

P["MCSPGL.
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GP["MFZP"BC[OPFZ"OECPNPE

XZKLN[NOMNF[MKZG\,NMBGZFK[NTKKQ

[FZKBOFGBPM\PEKRFFZKBKQFPHN[N

FCTNFCK\BG[NFVGTNDZPGNHFGBPBK

XZKLN[NOFMNGNBKINGYGGMKG"C,GPBK
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[RBPIGMZ[EF[FEKQFGB[PRMFPCTN

FCK\PIMKZGGNBBPZKRQ[MNFFVSEFGB

TNFPYCN[XZKLN[NOMNFIMKZG\,

GCEZMKP[FM\CEEGYBCYZYT[TEKKQ

TGPE\CIHY\FP[MKZCHFBPZKRQ[DO

FGBKVSKEP[B"MCVGTNGNMQFGFMN

FFVSETNCTF"CTM"E.

GTEKKQK[NTKKQCSCZBHG,[FZKCTNPB

FEKQCVGTNECBGRS[[RKFOFG"NNPKET

BGNBFG"NNPKETFFVSEFGBTNFVGTN

GNBTNCTNFCK\,GBPBKCPM\PEKRFFGB

NFKVLNET\FZP"BECTXOMNFFVSEFGB

TNCTNFCK\GNBTNFVGTN,P[GO[NB

[KKLNGPZPHNLDZO[FZKFGBPM\PEKRF,

GNMQXZKLN[NO,GBUEC[EFM\CRGNTKN

EK[NGPZ[FFVSEFGBTNCTNF[EFGNMQ

BKRGP[NONG,PMNPYGOK[NGPZE[O

FJTOP[GO[NBYKCNPPRG[EF[FKF

NFGXKBVKZG\,BCNMBQ[XZKMKQN[NO

NPNPEBONBNPEBPBKK[NONG,GFZK

BKRGEGPFN[EF,GMCZFTKZCHFCR\KCG\

FP[VJSKPQ[N"ESY"BGTKKQCSPGL

P["MNVZ[ECZKFZP"BCBGVQBIZ.

GC["L)SY"B(M\CNVZ[ECZKFZP"B

[K[IKNGYCKQPNPE[NBFKFBV[Z

NNPGE,GMKGQ[BKQKMGNKONIHGZFZKNBIZ

FHPQFGBMPGNTCZ[XZKLN[NO,BCN

CIRG\[FKFNGTEKKQBV[ZG\NT[G\

ECZKOCIRG\GBU[NBFKFKMGNNT[G\

[OMNPF[[MZGC[CKNGPMNPYGOFG"N

NIHGZGPENBIHZPINNG,TM"E
2

.

BGNOBM\KX"CBPBKRI[CMN[TCZ

MKGQ[NBFKGKMGNKONNPGE,GBPBKNB

BPZKRQEPHPQ[DHZFPG[N[NBNNPGEBKQ

XZKLN[NONG,GBU[[MKZG\BKRF

P[\NP\BNBNCSGUGC[TF[CBN[NO

NGFZKFGBMCZN[TCZ,P"PBPBKBKRG

KMGNNIHGZCGTM[KGGPPKNBFHPQ

NF[\NOHFTM[KG,GBGNKK[NGPZMKGQ

[FGBPM\PEKRFGBKRGPEKQIHZFBNB

PEKQRKMGK,GMKGQ[BKQKMGNNIHGZTM[KGTN

NFCB[FZKBVKNGBONBKIHGZNBKNPGE

TPG,GNMQXZKLN[NONGTNMNFHPQ,BCN

BOFGBPM\PEKRFTNIRG\GTEKKQKMGN

NF[\P[CIRG\KMGNNIHGZPF[\P[G\

CIRG\TNNFCBC[BZECZKO[FZKTN

BG\QFECZKOBKRGPM\PEKRFGNMQBKQ

XZKLN[NONGFMN,GTEKKQX"C,]GTKKQTGE
CSPGLP["MPE’FI\OSGVZ[IHZ\

PNPERI[CN[TCZ,GNE’BGNKBV[ZNVZ[

MQECZKF["LGTEKKQX"C[.
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CFDFG\IMP\[NPFM\CNINY[\NGK

TNPKFKFFBGRS[NPM\PEKRF,[BO

FPG[NDHZ[NBKNPEGTOF\NPKEKOFZK

TKYZMGR\OFKB[F\NPKEKONBKNPEG

\GZF,GPPKNBFBGRSC\NPKEKOGNB

CPNPEKOGFPNPEKMGNNJTGQBRB

YBKPRBGNMQXZKMKQN[NONG,P[B"M

CPYGO[CZIGPIP\[KRGKFBGKZ[FKF

FBGRSTN[RKFOBHFFVSEFGBTN[RKFO.

GMTKQHFPCGBZCR\KCG\FP[VJNYPQ

)SKPQ[N"ESY"B(CK\ZCKBGZ,[FZK

FJTO[PNPEPYCNPPGQCTETCGE\GFGB

P[GO[PKZ\FKNEKO,[FZKTNPF

[PNPEO\GZFBKQNKJGNPPGQ[FZK

RXJGKRGPFBRKCIROBUB\OCIRO,GNMQ

MKGQ[FGBFKFKMGNN[PGZFKNEKOFZK

KMGNNJTGQ[FGBPGMQNT[G\TCGE\GGZY

BKRGKMGNNNPGETPFO,GMKGQ[FGBPGMQ

N[PGZTNKFOXZKMKQN[NONG,BCNCPYGO

[FBGRSFKFTN[RKFOG[RKFONBFKG

KMGNKONPNBG\F\VYKEBKQMNFFVSETN

CTNFCK\.

2
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2GNMQNE’FZP"BGF["LCPM\PEKRF[BKQKMGNKOFPNPEKONNPGETOFKNEKOXZKMKQN[NOMN[MZO,

GMQCDRKOGMKG"CMKGQ[FGBPM\PEKRFIKKCN[NONGFMN,]BGNOXZKMKQNRMG\NGMVGTNCJN,[RFRF

CHF[BKRGTGCE[,GTKKQTGEP["MCSPGL[\NGKCCKBGZECZKFZP"B,GK[BGPZKOEDONET\FZP"BBKQ

FMGRF[IKKCKQN[NOFMN,GMQK[BGPZKOMPF\RBKOCE’FZP"B,GMPG[K\CBZ.



]GK[NTKKQBONET\FR\KCG\BO

FFGZKOZGXKO[FPNPEK[PGZTNFKNEKO

BOK[TNKGIKGC,BG[KMGNFPNPENJTGQ

[NBR\ZXFN[PGZZYTONGPEDOMQ

TPFO,GFKKRG\RBKTNIGC\G[N[PKZF

BCNBKQF\[NGOTCGZHF,BGNB,GBOBKRG

ZGXFN[PGZBHK[NGPZEPRMKQNGGBKQ

P[NPKONGFMN,EBU[BKRGIKKCN[PGZ

P[GO[K[\RBKCECZ[KFBCKMN\GNNPGE

TPFO,PMNPYGOFZKBKRGJGTQBRB

YBKPRBMKGQ[BKRGPGMQNTCGEZYC\RBK

[NGPETPFO,G\RBKHFFZKBKRGKMGN

NYKKO[.

BGNOBUNET\FR\KCG\BOFPM\

PEKRFFKB[BUBKQKMGNFPNPEN[PGZTN

FKNEKOBHBKQXZKLN[NO,GMQNET\

FIMP\[NPFCPYGO[FBGRSFGBNBZY

[B"BNNPGE\GZFTOFKNEKOBNBFBGRS

FGBTN[RKFO,BKQNIKKCN[NONPNPEMN

FPPGQ.

GCR\KCG\)[O(PCGBZ[DOFZP"BNB

VSY[XZKLN[NOMNFPPGQGZYET\

FPZEMKFGBMQ,BCNNET\FZP"BPM\

PEKRFFGBKG\ZVJGZP[BZBGRSKOGMPG

[K\CBZCSPGL.
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GTNTKYZECZKF\GS’IGNYC\[G’I\O

SGVZ)IG"PSKPQYS"B(,GFY[FTNKG[FZK

NFNMFFJTOERGJNKOFPNPEKO[MZFGB

P[GO[MZVKSGYJTPKO)TKKQDPZBREZKO

EUNH.([TNHFPG\ZNKJGN\[NGO,GNB

P[GO[[GPZO,GMKGQ[FKFBSGZNNPGE

TPFOVKSGYJTPKOFZKBKRGKMGNNJTGQ

BRBYBKPRB,GDOCZ"QM\C[RG\RKQ[MZ

CJNF,GNB[MZTNFTCGEF[TG[F,GDO

NTRKQ[MZ[KPGZSDKCRJGZKECKHGHK,TGE

FGSKU[DO[MZ[KPGZBKQFMGRF[KPGZ

DZKEBBNBFMGRF[PKZF[NBKXBNIGW

GKTCGEF[K"\TKK"[,GBOMQCPYGO[BKQ

KMGNKONNPGEFZKBKQKMGNNT[G\F[PKZF

[XZKMFNT[G\,GNMQIGNYTNFR\KCG\

[BKQHFJTPG[NFPFZ"O.

GMQK[NEGQC[MZNKPGENCRG\[BKQ

IKKCKQC\NPGE\GZFBHK[NGPZEPG\Z

NYCN[MZTNF\GZF[PNPEF.

BGNOBUNE’FR\KCG\GFIMP\[NPF

V[GJ[BOFPM\PEKRFFKB[DOBKQ

BV[ZG\N[PGZTNFKNEKOBHBKQXZKL

N[NO.

GCR\KCG\PCGBZ[DOFZP"BNBVSY

[XZKMKQN[NOMNFPPGQGZYET\FPZEMK

FGBMQ,BCNNET\FZP"BPM\PEKRFFGB

KG\ZVJGZP[BZBGRSKOGMPG[K\CBZ

CSPGL.
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C\[G’I\OSGVZ)[O(M\CNVZ[ECZK

FZP"BECPNPEXZKMKQN[NONGMNFPPGQ

MKGQ[BKRGCEKQIHZFZYCEKQRKMGK,EBU

NET\FZP"BK[BGVRKO[KMGNKONIHGZTN

NFCB,GFGBPEKQIHZFGNBPEKQRKMGK,GZY

CBGVQ[MCZRI[C[MCZTCEDOTNNFCB

BHFGBPEKQRKMGKGNBPEKQIHZF,GNMQM\C

[K[IKNGYCKQPYCN[EFNIP[[RKOEBH

KMGNNIHGZPMBQGNFCBN[RKOFCBG\,GPF

EBK\BCZP"B[BKQKMGNKONIHGZGFGB

PEKQRKMGKBKKZK[NBIZ[MCZHZT[RF

BI\GBHFKFPM\PEKRF,GMKGQ[MCZDPZ

TCGEF[NGTN[RFHGBKRGPEKQIHZFZY

PEKQRKMGK,GDOCPNPEBKKZKCBGVQMHF,

GFKKRG[CPNPE\IKN\F[RFFGFMN[TCZ,

EKEGTE[MKZG\PNPECMLGMLN[RFBKQ

[KGGKF[MZGFVTGNF[GF,EP\IKN\F[RF

TCGE\GY[FKG\ZNIRLFRTZ,GNTGP\HB\

[CINKPGEGCSGVGFGBKG\ZPC\IKNF,

GRPXB[P[NPKONGCSGUF[RFDOTNPF

[NPEP\IKNFF[RFGNMQBKRGKMGNNIHGZ

]GZYPRMKQNGMVGTNCJNPF[NBTCE[.

BGNODONE’FI\OSGVZK[NTKKQ[BU

[[MZNKPGEGP\IKNFFGBDOTNNFCB,

BPBKBKRGKMGNNIHGZCGGK[NONGKG\ZTN

FIE[KO[MCZTCEGTNFP[LFIE[KONB

3
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K[NONGMNGO,GX"C.GMQK[NEGQNET\

FI\OSGVZCMPFHPQ[F\IKNRI[CMCZ

F\IKNNMNF[RF,GFBOBOF\IKNZYYX\

RI[CMCZMPG[TCEMNF[RF,BGEBKKZK

EGYB[TCZMCZYX\HPQ[BHMCZTCE

MCZTCGE\GFY[FGHFGTCGEFNMNF[RF,

GX"C.

GECZKFI\OSGVZNMBGZF[KKMKODO

CDRKOGC[PZJUENBIZ[FOP\ZDNKO

TXPONPYGOKG\ZYNNFO,GNMQNECZKG

NET\FZP"BXZKMKQN[NOMNF[MZ

NPNPEKOGMKG"C,ZYK[NRMG\MVGTN

CJN,GTKKQTGEP["MCSPGL.
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CSVZP[VJ[NGO)SKPQ[M"B(PCKB

ECSVZKFG[T)VSYKOGM\CKOSKPQY"G(

M\CNVZ[ECZKPFZ"O[FGCBCZP"B,

[FGBN[KJ\G[VSYEBOINFFPNPEBKQ

PRMKQNGP[GOEEPKNTCETCZK,GNMQDO

CHFBKQPRMKQNG,GNMQM\CENFNMF[FEKQ

FGB[BKQP[NPKQNPNPE[INFGBKQEGPF

NTCETCZK,DOCHFBKQXZKMKQN[NO

NPNPETNPF[NBNPE.


�	ø	�
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CJ"HM\CNVZ[ECZKFZP"BECPM\

PEKRFPHNFP[MKZDGZOGNMQCPNPE

XZKMKQN[NOMNFFVSEMKGQ[FGBFFVSE

[NCTNFCK\,GNMQC[EFPRMFNGPIMGZG

[FZKFFVSENCTNFCK\[FGBCTNF[EF,

]GCPYGO[F[MKZIRG\GTEKKQKMGNKO

NF[\P[CGYX\BHPRMFNGFINY

[BKRGKMGNNF[\P[CGMKGQ[FGBFPHN

[NFP[MKZ[.

GMQM\CC\[G’PFZ["ONVZ[ECZK

FZB[GRKO[CPM\PEKRFPHN[NFP[MKZ

DGZO,GMQCECZKDBGRKOC[O\[G’[BKN\

[NGO[CPM\PEKRFFPHN[NFP[MKZ

DZO
3

.

BGNOCTKYZFEKQK[NTKKQ,BPBKPHN

FP[MKZDGZOKG\ZPFPHN[NF[GMZ,

GC[NPBCCK\BV[ZNGPZ[BKQFMGRF

[PHNGDZOZYMKGQ[BKRGRG\QNGCK\NEGZ

CGGMKG"CPPKNBFFVSETNKG,BCNCVGTN

BPBKBPZKRQPHNCTF"CDGZO,GZYNSCZ\

FR\KCG\[M\CRGNTKNPGCQ,GTEKKQX"C.

GNET\FJ"HCPNPEXZKMKQN[NOCMN

TRKQ,GNMQNET\GDOCDQKNEKOBG[PZJU

XZKMKQN[NOBVKNGBOBKRGZGXFN[PZO

MKGQ[FGBPM\PEKRFGFPHN[NFP[MKZ

DGZO,ZYK[NRMG\NFOMVGTNCJN.

BCNBO[MZBGNOFZKFGBFPHN[N

CTNFCK\EFKKRGCTNFBGNOGNMQBKQ

XZKMKQN[NOTNFBGNO,]GCV[JG\BVKNG

BOMCZ[KNOXZKLNFIHKZNG,[FZKCPM\

PEKRFBKQIKNGYCKQFYEKOF[MKZG\BGNB

GMP["MFZP"BGK\CBZCSPGL[.


ªØ���ł�

CSP"T)S"YG’(FBZKLNINGYTNECZK

FZP"B,GVGSYM\[GC\PFZ"OVEGGF

[M\C[PMBQGBKNLFGBPEKQIHZF,

GFZP"BFY[FTNKG[BKRGEGPFNIHZF

[FZKFGBPM\PEKRF.

GPSKYFSP"T[EGPFN[BZBGRSKO,

GNMQCPNPE[NBFKFKMGNNNPGEMKGQ

[FPG[NDHZML,FGKECZ[BKRG[MKIGNMQ

CTKRQ[KFBFFVSENPNPEGNBNCTF"C,

GPS\CZMKGQEFP[MKZGF[GMZ[GKQCECZ

4
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3GTKK"[[M\CNINYCKQBGRSE[RKFONBFGKNK’NPKETECTNPBFVSKEBEVGTNP[GOEKMGNNGPZ[PHN

[NFVGTNDGZO,BCNM[FGBPM\PEKRFNB[KKLNGPZ[FGBPHN[NFVGTNBNBPHN[NFCTNFCK\

GNMQFFVSETNCTNFCK\.

BGNOCBGRS[[RKFOFGKNK’NPKETBHFJTO[FFVSEFGB[NFVGTNP[GOFPPT"F[FVGTNFKFNG

NF\RG\,GNMQDOCPM\PEKRFG[RKFOFGKNK’NPKETFGFFVSKEB[NFVGTNKO[FZKFKFNFONF\RG\

GNBF\RG.



GBKQNGPZEPHNG[NHFDZOKG\ZPHF,GNMQ

FEKQEFPPT"FBGNVIG\KFKFFFVSETN

[RKFO,GM\CNEIGYGNVZ[ECZKFPZEMK

[BKQFMGRF[XZKLN[NONPNPEMN

FPPGQ,ZYFMGGRF[P[NONPNPEIXK

GFKKRGMKGQ[PHN[N[RKFO,TKK"[.

]GPS\KP\ECZKGP[PT[VSYFTKYZ

NFNMFENET\FZP"BP[NOIXKGBKQ

FGNMKQC\ZFPGIHY,[FZKM\CNVZ[ECZK

FPZEMK[P[NONPNPEFMGRF[P[NONG

IXKGNBBPZKRQMKGQ[FGBPGIHYBKQXZKL

N[NOMNGO,BNBFKKRGMKGQ[PHN[RKFO

[GKOCGFEKQEKINYG,GNMQBOFYEKO[MZG

K[NEGQENET\FSP"TK[NFIHKZIXK

FPPGQ[MCZYKCNCPNPE,GK[NTKKQBO

FGBMQDOCBGNO,[FZKFSP"TM\C

EC[MKZG\CK\[KKLKG\ZPHN[NFCTN

FCK\MKGQ[PYCN[MKZG\PFCK\

[P[MKZ[.

Æœł�
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CPIRFBVZKO)FNMG\[MKZG\SKPQH’(

M\CNIE[[BOFYEKONG[MZGBKQXZKL

NFIHKZF[MKZG\BUCPM\PEKRF,GBKRG

EGPFNPFEBK\BCZP"B)SKPQ[K"CSTKU

K"H([BOR[ZVFMNFTKZPRMFNGPQ

F[MKZG\GBVKNGBOYKCNF[MKZG\XZKL

NFIHKZF[MKZG\[NBEZCG,FKKRGP[GO

E[OR[ZVFMNFTKZGBKQFP[MKZKMGN

NK\QNGEKZFGF[GMZZGXFNEGZCG,FZK

FGBEGPFNSVKRFS\OGKKQHF,BCNCPYGO

[FK\FPDKVFGMGNOCZIG,BOYKCNMN

F\[NGOBKQXZKLNFIHKZMNGO,MKGQ[FKF

BGRSGBKQFTKMGCPXEFP[MKZ[BGPZNG

FBCK\BYPL,TM"E.

GPCGBZ[CPM\PEKRF[F[GMZKMGN

NYKKOF\RBKGFP[MKZBKRGKMGN,XZKL

NFIHKZNGMNPF[[KNO,GBOFP[MKZ

KMGNNYKKOGBKQF[GMZKMGNNYKKOBKQXZKL

NFIHKZ,BCNCPYGO[[RKFOBKQKMGNKO

NYKKOGBKQFP[MKZRG\QFEKZFGBKQF[GMZ

ZGXFNCGBNEGZNBBKKZK,GK[NTKKQPF

FEKQCMF"D,[FZKPP["MCSG"E

[FP[MKZBGPZNGFBCK\BYPLP[PT

EGYBPIP\MQKMGNNIHGZGNBCPYGO

[BKRGRG\QNGCK\,[FZKBOM[[RKFO

BGRSKOBKQXZKLNFIHKZF\[NGOFG"N

NPKPZMV[GJG[PHN[RKFO[GKOCGGNMQ

BKQXZKLNFIHKZ,BNBP[PTEZYCPYGO

[KMGNNJTGQFBCK\BYPLGFKKRG[FGB

RG\QNGEKZFNDGZCG,BCNCPYGO[BKRG

RG\QNGMNGOBHBVKNGBOYKCNXZKL

NFIHKZNGPF[YKCN.

GNVK"HCBGNOBKZGTKOBVKNGBOMCZ

[KNONCTNFBGNOMKGQ[BKQCTNFBGNO

PRKINYKKOFBKZGT,XZKLNFIHKZF\[NGO.

GMQCDRR\[PCJN\FNKPGEKOBKQXZKL

N[NONF,GBUBOMCZ[KNPGNFXZKMF

NFIHKZ,GBUBOFDRR\JGTR\[FKB

PSMKPFNNPE,V[GJ[CPYGO[TV"K

FNMFBKRFKMGNFNYKKO\RBFMKGQ[K[

SMRFCECZ,BQJTR\FMNGO.BNB[K[

NEGQECPNPEKOK"BECPM\PEKRFFFVSE

TNCTNFCK\.

GMQCTKYZECZKFPIRFBVZKO,KTGKKQ

CPRI\V\KO)SKPQ[M"B([FY[FTNKG

GM\CEECZKFPIRFBVZKOBKROPGCRKONG

GIGNYTNKGEBVKNGBOMCZ[KNOXZKL

NFIHKZ,GMQFR\KCG\NBFCKBECZKG,GNMQ

CRKE"ECGEBKBKQKMGNKONJTGQ[BKQ

XZKMKQNFIHKZFPPGQEYKONKMFPIR"B,

[FZKFPIR"BNBBKKZKPHF.

GCP[VJ[NGO)SKPQ[M"BCFD"F(

FCKBP\[G’PFZ["O)I"CSKPQYX"J(

[PCKBECZKFPIRFBVZKO)[MKZG\SKPQ

H’(GM\CNVZ[[BKQS\KZFCKQECZK

FZP"BCSKPQ[K"C[VSYECR[ZUMNFTKZ

BVKNGBOMCZ[KNONGXZKLNFIHKZNG

FPPGQEMKGQ[BKQMBQCK\NDGZGF[GMZK[

MBQNDGZFZKHFEGPFNSVKRFHGGKKQS\O,

[FEKQFGB[FFVSEFGBTNCTNFSVKRF

GNMQMKGQ[FCTNFCK\BKRGKMGNNK\QCK\,

BU[FJTOFGBP[GOPM\PEKRFPMN

5
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PYGOMKGQ[F[GMZPGMQNYKKOF\RBK

XZKMKQNFIHKZNGFPPGQ,BCNCPYGO

[[RKFOBKQKMGNKONYKKOMDGQCCZIG

PVRKFPDKVF[FZKFP[MKZBKRGKMGNNK\Q

FCK\GF[GMZBKRGKMGNNDGZ,BGCFVSKY

FRFZ[BKQFIGMZKMGNNTCGEGMQBKQCTN

FCK\RG\QF[EFTOFPTKKQGNMQBOFYEKO

NG[MZGBKRGXZKLNFIHKZNGFPPGQ,GM\C

EBUEN[GQFSP"TBKRGPEGYEYNVKHF,

PMNPYGOFEKQKMGNNFKG\BP\.

GNECZKGK[NTKKQCRKEGQEKEQ[BKQ

FBGNPG\PGMRKONK\QFBGNO,GMQFBK[

BKRGZGXFNF[\P[CGFZK[RKFO[GKO,

GBVKNGBOFP[MKZBKRGPRKIGNFKG\[O

PMNPYGOFGBPM\PEKRFGFGNMKQC\Z

FPGIHY,GBOMCZ[KNOBKQXZKMKQN[NO

NG,BGNOBOFBK[JGTQ[FGBPGMQNT[G\

FI\GRFBORI[C[F[GMZPGMQNYKKO

\RBGGNMQXZKMKQNFIHKZFMSUBUNE’BG

NB,GCPYGO[BSGZNGNT[G\I\GRFK[

NGPZENBPFRKPF[FGBJGTQ[FGBZGXF

NT[G\,GTEKKQFGNMKQC\ZFPGIHY,GX"C.

BGNOTKKQP["MNTKNPE’FPIRFBVZKO

[P[PT[ZYP[GO[FP[MKZKMGNNGPZ

FBCK\BYPLBCNCPYGO[BKRGKMGNNGPZ

MQXZKLNFIHKZFMSU,GNMQDONE’

FPFZ["OK[NEGQCHF.

ºø�ø�ł
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CYXGF"I)SKPQ[M"CSY"B(PCKB\[G’

PFZ"OPZGJRCGZD)EVGSVZBDSKPQ[V"I(

CZBGCQ[[MZCK\N[RK[RKOGFYEKONG

F[MZ[NC’[RKOGC\GLBG\QC’[RKOCZIG

FKFGEKOPQFTKZPVRKVKYGIRV[GCZIDO

FGBGFRKIFCK\ZKYOGBI"MIHZG,GDOFGB

IHZ,GZGXF[K[NONG[PTGQPF[FKFIGW

PCK\G,G[PTGQJGTQCK\KFKFPGMQNVRKL

GB\FCZI\GBRKP[NONL,GM\C[JTR\

ZBGCQXGEY\[FZKFGBPM\PEKRF,GBTV"M

KINYGFFVSE,NVK[[PBKFGEKBIZ[NB

RDHZTNKGFKF[GMZFCK\[FZKPKTGJFYFN

R[BZ,GMKGQ[FGBSVYKINYG.

GCYXGF"IM\C[BKRGEGPFN[EF

[BVKNGBOFKFPM\PEKRFCZGCF[EG\

PRMFNG,GRI[CMPM\PEKRF,P[GO[[O

FKFFBGRSCBR[KOGPKTGJBR[KOR[BZG

GC’CK\’NBFKF[GOBGRS,P[B"MC[EF

BVKNGBOFKFP[MKZNBK[BIZFKFR[EU

F[EF,TKK"[.

BGNOFY[FTNHFBPBKKINGYG,GFZK

BOFGBSVYK[NVSGYFPPT"F,GNMQ

PSKYENFNMFFPPT"F,GNMQBOFGB

PGIHYBKQXZKLNFIHKZFMSU.

GTKK"[CYXGF"I[M\CFJTOP[GO

[ZGCBR[KOCZIGGPKTGJBR[KONBCZIG

GK[NGPZ[FPKTGJFBR[KO[NBCZIGFO

FKFNGYIKOB\FEKZF,BGNOCPYGO[CZK

[NBFKFKMGNNF[MKZB\FEKZFB\BKQ

KMGNNJTGQ[FKFP[MKZGNBIZKOGBKQ

XZKMKQN[NONGMNGO,GNMQDOCHFBKQ

XZKMKQN[NONGMNGO,GNMQNB[KKMKECZK

FYXGF"IC[MZBGNOGMCZFYEKOF[MKZG\

ERKPB[FGNMKQC\ZFPGIHYGBKQXZKL

NFIHKZFMSU,[FZKCTNFBGNOIGHZGBKRG

PRKI[ONTZGL[OBKZGTKO,GBKRGKMGN

NJTGQ[FKFP[MKZNBR[KOBIZKO[FZK

BKRGPRKIN[GOBEONTZGL[OBKZGT,

GCBGVQHFPCGBZCYXGF"I[JTR\ZBGCQ

XGEY\[XZKMKQNFIHKZFPPGQ[TEKKQNB

YKCN,GNMQDOCTNFBGNOXZKLNFIHKZ

FPPGQ[TEKKQNBYKCN.

]GMQK[NEGQNET\FYXGF"IPFFEKQ

BOC[TF[CZIPFCK\FGEKTNG[KMGN

NK\RGNBR[KOGNBPXB,BOBPZKRQEBH

XZKLNFIHKZFPPGQ[FZKNBFKFKMGN

NK\RGNBIZKO,BG[KMGNNJTGQ[P\IKNF

FKFRG\RGNBR[KOBIZKO[NBFKGXZKMKQ

NCZGI[.


ªØ���ł�

GK[NXKKQ[ET\FI\OSGVZNFNMF

[PMBQGNFCBPEKQIHZFYBKGMET\

FPFZ"OVEGGF,GZYCPNPERI[C

M[NTCZGMP["MNTKN,GM\C[O[DO

6
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CSP"TGC["LBKQIGNYKOTNFPFZ"O

VEGGF[KMGNKONIHGZ,GNMQCMF"D

[TGPEKOYGEOYKGOFI\GRFCBGNO,

[VKZKMGNNIHGZP[MKZG\FBGNOBVKNG

BOFGBPM\PEKRF,GNMQXZKLNFIHKZNG

MNFPPGQ,[FZKBKRGXZKLN[NONGMNGO.

��ª�ø�Ø�ł��Ø	�øœ
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BGNOCNBGFMKK[NEGQECRKEGQEKEQ

CNBGFMKKMGNF[GMZNIHGZ,[FZKFBGRS

GFPMFPEKRFRT[FYGEO[FKFZBGK

NF[\P[CG,GYGEO[FDKTHPQF[MKZG\,

GK[NGPZECBGVQMHFNM"TKMGNKONIHGZ

GBKRGEGPFNPM\PEKRFEBKKZKFVGSYKO

[MCZF\IKNFFPNBMFBGF[MKZG\G[GC

RT[FFBGRS,BCNFMBFZK[MZCK\

GM[FDKTFHPQFZKBKRGRG\QNGCK\,GNMQ

K[NGPZENM"TKMGNKONIHGZGBKQXZKL

N[NOMNGO,]GBO[KNOXZKLNFIHKZNG

FPPGQ[YKCN[4.

GPXKRGCR\KCG\)SKPQZ"NSY"B(

[PCKBYG’F\GS’)M\GCG\EUPH:(

EBK\B[OCDP’EFGNMKQC\ZBGPERB

[NBR\QNFBNBTNPR\NMGRSFGNB

MRSF,GFY’EBOMQCMNPGMZCFPF

GRJZVFBGP\FFZKBET\BEFMKNBYRF,

G\K’C\GS’EM[FECZ\NGKCET\[RKFONB

BPZKRQMQ,GCP[RFNPNL)V"GPFN’HMK’

F"B(FY’EFBM\CNFTNPR\NMGRSFRPK

K[ET\[RKFOG\K’EEGYBM[FECZIGHZ

NPF[FKFBHBPZKRQEBU[\NGKCET\

[RKFOKMGNNIHGZ,GNMQZYCHCKQGNB

BKXJZMGNK’HGHKEPIHKZNGFPPGQGFGB

PIHKZNGFIVWGMQCM\CTNPR\NMGRSF

[FKBRT[K\VRGK’MPG[FK\F,BCNCPYGO

[P\FFCFPFGRJZVF[BKRGPIHKZNG

FIVWNBBPZKRQBGPERB,TM"E.

GCR\KCG\)[O(FY’EBOMQC[MZEKZF

GDHZFFPNMG\[NBKEGZCGKIHGZCG,[FZK

CK\[YKNGCK\PIHKZNG,G\K’[YG[K\

F\GS’FKFZYPRJZVFFCFPFYGEO

[R[\P[CFBCNNBIZ[R[\P[CGEBK

BKRGKMGNNIHGZGMPGEBKKZK[IHZYGEO

[MRSF,GFGSKUEDONBIZ[ZBGKNKFRG\CG

BVKNGNBEZCGCPXKBG\RPKBKRGKMGN

NIHGZCG,GNMQDOCYRFCK\BOFKFZBGK

NEGZCGFGF[NG.

GPCGBZ[CPYGO[PIHKZNGPF[R\QNG

KMGNNIHGZMKGQ[FKFYGEOFHPQ,GNMQDO

CRKE"E[[MZBGNOGYGEO[FKFZBGK

NT[G\F[PIFPF[[MZGC[CKNGRT[K\

PM\PEKRFGNBFKFZBGKNF[\P[CG,

GFZKPIHKZFBGNO[[MZ,BKQXZKLN[NO

NGMNGO
5
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4GTKKQC["L)SKPQ[N"ES"YD’([PCKBPE’FPFZ"OJKYJKQ)PZEMKEVGSYZBYBC\IKN\RHKYKQ(CPK

[F[MKZCK\NICKZGGRMRSCGGBI"MR\FGF[KRGKBGKZGECZC"PGFGMZIGNCZGI,VSYEXZKLF[GMZ

N[NONG,GM\CF["LEECZKGX"TNEKRB.

GCPIRFBVZKO)[MKZG\SKPQH’(M\CNVZ[[FGBN[KJ\GECPNPE[INFXZKMKQN[NOMN[MZGFMB

RPKBOFKFPM\PEKRFXZKLN[NOMN[MZG,GFZKFBGRSNBFGKCCK\GKMGNNJTGQFBCK\KYPL.

GK[NEKKYPE’[ZYBORMRSCGGBI"MR\FGF[KRGKBGKZBCNYGEO[RMRSBKQXZKLN[NONGBU[SCZ

ECPM\PEKRFXZKLN[NOFMN,CPYGO[BGRSNBFGKCCK\G,PMNPYGOBORT[FFPMFYGEO[RMRSCG

BKQXZKLN[NONG,]GBU[BKQZBK’PHF[K[NGPZ[MLFKFFPT[F,PMNPYGOK[NEKKY[BKQZBK’KG\Z

PHF,GMQK[NEKKYEEGYBCPYGO[BKQFBGRSCCK\GGKMGNNJTGQCK\KYPL,BCNCPYGO[BKQRG\QCK\G

BKQFEKQMQ,GNMQCRKE"E[BKRGRG\QFCK\DONECZKGNE’FPFZ"OBKQXZKMKQN[NONG[.
5GTKKQCCEKP[F)I"DSKPQZT"C,GSKPQZX"F,GSKPQZX"J(BZKMG\CHFCBKHFBGVQYGEO[FDKTHPQ

F[MKZG\KMGNKONIHGZCG,GBOMGNOPGEKONHF,GC\[G’PFZ["D)I"CSKPQS’BG\C’(M\CEPG\ZNKYI

PPGQC[CKNFPYGP\[NZ"FGKG"MGBKQI[[[N[MZ[C\GKGOJGCMKGQ[BOR[ZUFCK\PEZ[BKQ

XZKMKQNFIHKZFPPGQ,FZKPCGBZ[BVKNGBOTEKKQNBFKFZBGKNF[\P[BKQXZKMKQNFIHKZ,GTKK"[

P["MCHF,]GK[NEGQE[ONBFKFPM\PEKRF[.
GMQC\[G’IPE\[NPF)IBF"TSK’S"CS"YK"H(VK’ECZKF\GS’EC\NGKCKE[RKFONBBPZKRQBGPERB

FGBZYM[K[BRQSFEKNFKVGL[FPGMZNBFKFZGXFNFMRSTNFSVY[FZKBOFPGMZPYCNTNKG
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GTKKQCCEKP[F)I"DSKPQTZ"C(

[FGCBGECZKFR\KCG\C\[G’]REVS
C\[G’RJT[T[GTKO)SK’P"G([EPF

EPFRKNIHGZCPYGO[NBFKFZBGK

NF[\P[FGBZYYGEO[R\QPPGQ,BCN

NBIZ[R\QPPGQNBPFRKNIHGZGBKRG

PYCNFPPGQCIHZF,]GM’[OEBKRGEGPF

NPGMZ[EFGNBBKXJZMGNK’FHGHKEIGHZ,

E[OF[EFTEKKQCTKQP[B"MM[R\QNG

PPGQ[RK\QNFGXBFGCPIKNFSDK[,GPF

[FY’F\GS’PVZFGRJZVFBKKZKYGEO

[R\QFPPGQ,]GTKK"[[RS\VYCPYGO[R\Q

NGPYX\FPPGQ[.

BGNOK[NGPZECRKE"E[FGBPM\

PEKRFNBPFRKBOFYEKOF[MKZG\

GMP["MCR\KCG\)SKPQ[N"ESY"C(

ENET\FZP"BCPM\PEKRFBVKNGFYEKO

F[MKZG\XZKMKQNFIHKZFMSUMKGQ

[FZKTG\BC’CK\’GFGKMPGPGOCPYI,

GNMQFMB[FGBPM\PEKRFGFGBYGEO

FHPQKMGNNIHGZMPGPGOCPYI,GMQK[

NEGQ[ZYCPYGO[KMGNFP[MKZNJTGQ

BRBYBKPRBBKQXZKLNFIHKZFPPGQ,GNB

M[BKRGZGXFNF[MKZGGBKRGJGTQBRB

YBKPRB.

GMQNEKTG\FVGSYKO[CFYEKOF[MKZG\

BKRGXZKLNFIHKZNGP[GO[R\RGNG[KFKF

[NGCMNTRKQGMP["MC["L)SKPQ[N"E

SY"C(,GNMQK[NEGQBODOC[MZBGNO

GFYEKONGF[MKZG\FKFET\G[KFKF[NG

CMNTRKQGCMNBGRS[KFKF,[FZKK[FZCF

EKTG\PFRI[CNFYEKOF[MKZG\,

ECR\KCG\)SKPQ[K"CS"YK"D(M\CEZY

BOF\RFTPG[KYEKONGF[MKZG\BCNBO

FYEKOF[MKZG\PTXPGBKQEKQFYEP\

F[MKZG\,]BGNOCR\KCG\[OPCGBZ

[BVKNGBOFYEKOF[MKZG\PMNPYGO

CPM\PEKRFXZKLNFIHKZFPPGQ[.

GTKKQP["MCCEKP[F)I"DSKPQZI"X(

[FGCBGMPFEKTG\CHF,ECTZL[K)IG"P

SKPQ[N"E(PCKB\[G’PFZ"IBG"H)SKPQ

S"G([M\C[ZYCPYGO[FCTNFCK\R\RG

PET\GNVGTNBPZKRQ[R\RGNGCMNTRKQ,

BCNCPYGO[CKY[FVGTNFPPGQPYGEO,

FZKNB[KKLNGPZ[DKNFET\G[ZGXF

[KFKF[NGCMNTRKQ,GNMQXZKLNFIHKZ

FMSU[R\Q.

]GK[NEGQBOHGS\KZFNE’FR\KCG\

[M\CNFKVGL[ZYBOF\RFP\IKNF,GK[

NGPZ[HF\NGKCFJTO[BOFYEKO

F[MKZG\BKQXZKMKQNFIHKZFPPGQ

[YKCN,BOFGBP[GO[MKGQ[FYEKONG

F[MKZG\FZKHFMPMKZFGMYRFFCK\GNMQ

BKQXZKLNFIHKZFPPGQ,GBHK[NGPZ[HFG

EGYBBOF\RF[KYEKOF[MKZG\BHFKF

ET\GNFYRG\GNGGRI[CMPMZ,BCNBO

RG\RGNGPET\GBKQZBK’[FKFET\G

NFYRG\NG
6

,BCNBOFJTOP[GO[PINNG

8
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FBGRSKOBHXZKMKQN[NOCKGYZNFPGMZ,BCNCHCKQGNBBKXJZMKNKHGHK[BKQBRQSFEKNFKVGLBPZKRQ

BGPERBHGBU[\NGKCKE[RKFO,GNE’C[GMZ[RT[FBGRSBOBPZKRQ[BIZKG\FGBTNFP[MKZK[NGPZ

[FKFXZKLN[NOTNF[MKZG\PIKZDGCF,GNMQK[CHFBRQSFEKNFKVGLGBKQBIZKG\TNFP[MKZ,GNE’

K[NEGQBOCHFRI[C[NBFKFZGXFNKMRSNSVYMHF,BGNB,]BGNODOFGBNBBKKZKCMP\PEKRF,GDO

K[NEGQEZYCPYGO[KMGNNJTGQBRBYBPKRB[.
GTKKQTGEC\[G’RGC"K)PFEG"YSK’S"J([M’NINYEZYCBGPERBDEGNFBHPFRKBUE\NGKCKE[RKFO,

GPS\CZERKE"ERI[CMBGPERBDEGNFECGEBKNBFKFNGYIFBGNO.

6GTKKQCYGCWFTZG\)KCPG\SKPQR"D([FBZKLNCBZECZKFDP’)C"PEUSF.(PZCKQTNF[MZGBKQPZCKQ

TNFPMZ,[FJTO[PZCKQTNF[MZP[GO[K[IKNGYCKQP[NOTNF[MKZG\YGEO[BHP[NPKOTN

FYRKQ[NF[MKZG\[K[GNBTNF[\P[G\CFCK\P[B"MM[P[NPKOBI"MBHP[NPKOTNFF[\P[G\

GNMQK[NINYDOCBGRS[RT[F[BOP[NPKOTNFYRKQK[NGPZ[FGBEGPFNPMZ[BOMCZYRFFPMZ

GBI"MRT[FBGRSFZKBKRGPIHKZNGMNGO[FZKMCZYRFG[NGRKHY,GNMQDOCHFFGBMQ[MCZYRFFPMZ,

BCNBOP[NOTNFF[\P[G\BHK[NGPZMKGQ[RT[FBGRSGTEKKQNBF[\P[CGBKQXZKLN[NO.



BHK[NGPZNFKVGL[BOCKY[PPRG

[KYEKONGFPPGQBKQZBK’[FGBPINNG,

GBOR\RGPTXPGK[ZBK’[PINNG[.

GC[MKZG\BGNO[PYEKPKOF[MKZG\

P[GO[MLCKY[FP[MKZGBKQFMGRF

P[GO[ZGXFNFYRG\GBG[ZGXF[K[NONG

CMNTRKQBUCBGRS,BNBFMGRFP[GO

[ZGXFNFKG\CJGIC\[NGO,PPKNBK[

NEGQ[NBRI[CMFYEKONGF[MKZG\GNB

PFRKPF[PYCNFPPGQPYGEO,[PIP\MQ

KFKFMPMZBGMPIKNF.

GTKKQTGECSVZIYZKNC)IG"PSKPQ

V"E([DOM\CNVZ[EBOCKY[N[NO

PZB[NBFGKPIKNF[FZKFKF\RBK

NFYEKOF[MKZG\,GZYCPYGO[NBIZMPF

KPKO[NF[MKZG\CKY[[KYEKOYX\

F[MKZG\NVZRS\B[\GGR\ZXFNGMPCGBZ

C[BNF[O,BCNCNB"FNBFGKEKRB

EFYEKOF[MKZG\[BKQXZKLNFIHKZNGBO

RVNFCK\,GNMQCFHPR\BGNONBYKKP\

FJTRF[NFYEKPGF[MKZG\.

GBVKNGCPYGO[VKZ[NGNFYEKO

F[MKZG\EBHK[BGVRKO[RI[CMPMKZF,

PMNPYGOCPYGO[RT[FFBGRSYGEO

[F[\P[CGFZKNET\FR\KCG\)SKPQ

Z"N(BV[ZNIHGZDOCHF,GNMQBUBOFGB

YRKQKMGNNIHGZCG,GPEKQIHZFYBK.

]GMQK[NEGQBOP[NOTN[MKZG\

[ZGXFNYRG\NBIZHPQBOYRFNBN\Z

CMSUGC[JZBGYRFZYNBIZHPQ[FDKT

FHPQ,GRI[C[TEKKQYKKOFYRKQMSU,GNXE

FHFNB[KKLNGPZ[MCZYRFFBGNO

GMKG"C,GTKKQP["MCCEKP[F)I"DSKPQ

YR"IYR"J(GBMP"NCHF[.

9
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[MZBGNONBKZGTGTEKKQNB[KNO,GRT[K\PM\PEKRF[BKRGKMGNNYKKOFBKZGT,NZGC

FVGSYKOBKQXZKLN[NOMNGO,GNET\FSP"TNMBGZFMKGQ[FGBPHN[N[RKFOXZKL

N[NOIXK.]BGNONPT[FZGCFVGSYKONBFHMKZGET\FSP"T.GDONET\FSP"TFZK

NET\PFZ"OVBEGGFKMGNNIHGZPMBQGNFCB,GNMQKMGNNIHGZYGEOYKGOFBKZGTGBKQ

XZKLN[NOMNGO[.

BOMCZ[KNOTNFBGNOBG[R\QPYEPF,NET\FZP"BCPM\PEKRFXZKLNFIHKZ

BVKNGPF[YKCN,GNET\FSP"TCPM\PEKRFXZKLN[NOPIXFGNMQZYFKG\ZPPIXF

XZKLNFIHKZ.GNET\FI\OSGVZCET\F["LGCSP"T[KMGNNIHGZPMBQGNFCBPPKNB

DOCHFKMGNNIHGZ,GBOIGHZXZKLCTF"CNFIHKZPF[[KNONG[FZKFKFPG\ZNGNIHGZ.

GNET\FJ"HBPZKRQ[PHNG[NCTNFBGNODZOGVJGZPN[NONG,GCV[JG\XZKLDO

NFIHKZPF[MCZ[KNONG.GMQNET\FYXGF"ICPYGO[BKRGPTPKENGFBV[ZG\

NF[\P[CBGNOXZKLNFIHKZFPPGQ,GMQNET\FR\KF"PXZKLNFIHKZMNFPPGQ,GMQFGB

V[JG\DOET\FPIRFBVZKO.BPRONMBGZFET\FPFZ["O[FGNMKOBIZFPGIHY,BL

PNCE[K[NEGQ[CRKE"EBUNET\GXZKLNFIHKZ,CNB"FRZBF[BKRGKMGNNJTGQYKONK

MET\KIKEBFCPYGO[MNFVGSYKOIGNYKOTNKG[XZKLNFIHKZ.]BLK[NEGQFBOKMGN

NFIHKYCIXKFPPGQ[MCZYKCNMET\FSP"T,BGENET\FI\OSGVZPMBQGNFCBPEKQ

IHZFGBUNET\FSP"TXZKLNFIHKZMNFPPGQ[.

GMQK[NEGQECPYGO[FBGRSRT[FYGEO[FKFBV[ZNF[\P[CGNM"TKMGNKONIHGZ

GPPKNBIKKCNFIHKZNGPF[[KNOBUNET\FPFZ["OGFSP"T,GFZKMBQFBGRSFGB

YGEO[FKFZBGKNF[\P[CGMNN.



GNMQTNCTNKFBGNPG\NFIHKZMNF\[NGO[YKCNGTCGZYKGOFBKZGTKO,MKGQ[FKB

PM\PEKRF,GRT[FFBGRSYGEO[FDKTHPQF[MKZG\,GMQVSYGEKKRK’[TZKFNMF’FDBGQ

ZCKKXIY[GCYS[NKJ"BGFDBGQZCKKTYCPRIOPRENRKKNKRDTZ[NKJ"B,GMQET\TGE

MPFEKKRKOPGPIKO[NKJ"B.GMQ[PT\KPPG"ZFDBGQFDEGNZCKRV\NKRGSCGKO[NKJ"B

[MQFFNMFPTKYZFEKQ,GBKRGEGPFNSVKRFHGGKKQHFMKGQ[FKBPM\PEKRF,BNB[K[

NEGQFBOK[PYGONV[ZF.
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CV[JG\NET\FZP"BXZKLN[NOMNFPPGQ,GMQVSYFJ"H[PHNCTF"CDZONBGRS,

GCI\OSGVZM\CNVZ[ECZKG[RI[C[MCZTCEMNF[RF,]GZYXZKLNRMG\MVGTNCJN[,
GNET\FSP"TCET\FZP"BK[N[NOZYPIXF,BGNONET\FR\KCG\CPYGO[BKQ

BV[ZG\N[PGZTNFKNEKONM"TBKQXZKLN[NONGMNGO.

GNMQBU[KMGNKONJTGQYKONKMET\FR\KCG\GNBN[NOMNGO,PMNPYGOK[PYGO

DEGNN[NOIXKFSMGOCRKMGKMVGTNCJN,MKGQ[ET\MPFVGSYKOML.G[PT\K[MQVSY

PG"ZFDBGQFDEGNZCK[ZKBNZGHRCZD[NKJ"BBC"ECE"WCRKCZYPKSGEG[NFDBGQZCK

RSKOYZNKWHX"N,GBC"E’[TZKFNMF’KZG[NKO.

GTKKQTGECECZKDBGRKO)[O(C[OF[BKN\[NGO[BIZ[M\C[BKQXZKLN[NO

NVGTN,SKKOEP"PP[GOGT[K\FK[ZGFJGCPFRMGQNKNLTOFPNPEKONVRKOP[GZ\

FEKQTKK"[,GNMQDOCHFK[NEGQ[K[N[NOPIXF.]BGNOK[BGVRKO[FK[ZGFJGCFGB

[NBNKJGN\[NGO,MDGQ[FFGZKOTRKKOGMEG’,GCVZJ[KMGNKONJTGQYKONKMFR\KCG\,

GTKKQSG"SZR"JGCYXGF"I[O.GNTRKQYGZSKOGMEG’BKQSCZ\FI\OSGVZCKNEKODEGNKO

FNGPEKOBXNOCBGVQVZJK,EBHK[NXEEENMPFVGSYKOVJGZPN[NOPF[NBFKFKMGN

NNPGEP[GOFPM\PEKRF,GBMP"N[.

GKTHGZF[K"\[\PRTFPDVFGNBKVDT[GOKFGEK,GKHMG[K\YKKOP["MC\GSVG\B

)SGV"C\TRK\(EECZNBGPG\FTGNONKPG\FP[KIK[,GMQNP["MCKNYGJ[PTGRK)[KZ

F[KZKOC’(BPZZCKIKKBCZBCBSKPQNKPG\FP[KIECZDEGNCBGFZ[TKOMNKO,GRHMF

CYZGCNCKB\P[KIXEYRGGTGERHMFCFBK[T\BNBMGNPQFHCIKOGPQFVSIKOCC"B.

$ $ $
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K[NEGQCYJQ[YKCNINFPK"CING\[NZCG[\FBNGN[PKZFGNCZMFGFDKTID

FVSIFBOKMGNNFRKIGCZ[G\GT"KPMKZFNDGKBG[PBIKKCNCTZG.

GC\[GCFN[BNFHGK[NCZZGNCBZMPFTRKKRKOFPS\TVKOPCKZGZFNM\BFEKQ

MB[ZK\CBZCTHFK"\.
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C[G"TIG"PSK’T"ZS"EM\CFZP"B:

GBOR\RGP\RFNYJQFSGPLTN[GNIQBCKG

FZKFGB[NBCKG,BCNNBCCRGFDEGN

TM"NFZP"B.GTV"KFNMFHGNMBGZFV[GJ

[FINF[KKM\NBCKG[FGBSPGLTN

[GNIRG.

GBPROK"NEPMKGQERK\RFNGFINF

NPJZFN[PKZFGCZMFTCGZGBK[K\,FGK

MBGPZNGTNPR\[BKQNBCKLZ[G\CG,

GBHR[BZ\FINFCZ[G\FYJQ,GBORBPZ

MQK[NCBZFBOHMFFYJQCINF

PEBGZKK\BBGHMFCFZYPEZCRQ.
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C[G"TSK’ZP"DSTKUJ"GRVSY:YJQ

[RG\RKONGXZGZGHGZYGBDGHGRGJNG,HGMF

NTXPG,GEGYBM[K[ET\BIZ\PYRFNG

BCNFPXKBFNB.GHGFK[KJ\FZB[GRKO

[RYJGMQNINYCKQET\BIZ\PYRFNG

GFKKRGHMKK\FYJQCPG"PGP\RF,NCKQ

PXKBF.GPYGZIKNGYHFFGBP\RK’DKJKQEU

R"JT"CPXKB\I["GPVRKEZMK[NGOBCN

YRKQPTNKBNK\BCYJQ,GY[KBNFG

NFZB[GRKOPFBEYKK"NCPS’DKJKQEU

T"CS"CXZGZGHGZYGBDGHGRGJNGHGMF

NTXPGGBKRGHGMFNBIZKO,GPINYKCKQ

PXKBFNP\RFEET\BIZ\PYRFBG\G.

GBPROF["LCSY"GM\CNINGYT"HES"N

EBKQIKNGYNTRKKQHMKK\YJQCKQETB"I

PYRFNGBGNB,BNBX"NEFBEBPZKRQ

PXKB\I["GPVRKEZMK[NGOFKKRGCYJQ

[FGBVIG\PHFGMG’GFCKB[MQM\C

CKZG[NPK.GBPROFVGSYKORYJGMGNOM[K’

F[G"T,GTK’CYXGF"ISY"FEBUEF["L

FCKBMECZKGPFKZG[NPKP"PPGMIEDP’

EKNQNBS"NMFKZG[NPKKTGKK["F.

GTVK"HKGXBECRKEG"EHMFFYJQPF"\,

BPROK[NEGQBOCBP\FKFMBQET\

BIZ\PYRFCBGVQFPGTKN,EFZKHF[FYRF

FINFNFYJQFGBDCBKFIXZECBP\

FINFBKRF[KKM\NGBNB[KKM\NXKCGZ

GNBEPG"Z,GFDCBKK[NGZYFMIGFHMG\

NINYFNPK[KZXF,GCTCGZ[FYJQFHF

R[BIQGISECTKRKGIKNYGFVTONG,GK[

NEGQBOK[CMF"DP[GOET\BIZ\PYRF.
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FYXGF"ISK’ZP"DSY"EFCKBPYGRJZS

PKOIKKONFVZ"I\[GCFE’,[FTNF

EPG\ZNK\QNMFQYJQVEKGQIP[SNTKO

ECQPFBKJTPBECET\BIZ\PYRFBK\

NKFNYJQHMKKFPQF\GZF,GFBCFPHMF

NMFQFYJQFGKMET\BIZ\PYRFNG.

GFYXGF"IIGNYTNFVZ"ICJTRFENB

[KKLCP\RG\MFGRFET\BIZ\PYRF,EMKGQ

EYKK"NJGC\FRBFBKRGPPGQB"MBKQ

NCTNKOCP\RG\MNGO,GBKRGHGMFFMFQ

CP\RG\BNBNTXPGGFG"NMPGPXKBF

EBKRGET\BIZ\PYRF.

GBPROCTXOFFNMF[NFVZ"IEPG\Z

NK\QNMFQYJQVEKGQIP[SNTKOCHFPGEF

FYXGF"INIKEG[EKRG[NFVZ"I,BL

PJTPBBIZKRBGMPCGBZ[OEJTPBEFL

1
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PKN\BEI["GK[NFOHMKKFCP\RG\MFGRF

FKKRGEPPGQMFRKOGMCZHM\FCFOF\GZF

NMFRKOB"MBVKNGMFQYJQRPKMPGCKZG[F

EBK\NFGGMKYBHMGPEKEFGYBHMGGMQ

CIP[SNTKOECQMKGQEIGCFGBNMFRKO

B"MBVKNGMFQYJQRPKMPGCKZG[FEBK\

NFGGMKYBHMGPEKEFGYBHMG.

GFKGXBP\G"EFYXG\ERINYGFVZ"I

GFYXG\,ENFVZ"IM[K[ET’BIZ\PYRF

[NJGF"RD"MPGTKNNING\YRKQT"KET\

BIZ\PYRF,GBKNGNVKET’FYXGF"IET’

BIZ\PYRF[NJGF"RNBPFRKGNBPKEK

]GNIKEGEBGNFDEKN\GZFK[NCBZ

EFPINGY\FVZ"IGFYXGF"IN[KJ\O

PKRKFGCKFFGB,EFVZ"IS"NETRKQJGF"R

ECTNKOFGBETEKKQBKQFP\RG\MFGRF

[KKMKONBKHF[FGBMFQTE[KHMFGFCTNKO

GT"MB"BNGPZMFYXGF"IEM[RG\QNYJQ

FGKBMFGCZZ[HF[KKLNGPTKYZBPMKGQ

EYGEO[HKMFNFMFQBKQHMG\N[GOMFQ

CFP\RG"MMNN,GCTKRQNFYRBFPIE[GNET’

BIZ\PYRFGT"MBPZKRQEFCTNKO[FO

XZKMKONFYRG\K[TNKFOFNM\BEET’

BIZ\PYRFFZKFOFOFPYRKO,BCN

FYXGF"IS"NEBUNVRKFR\KRF[KKLFGB

NBKHFMFQPF[CJGZYEBKQKEGTNBKHFMFQ

GFCTNKOFOZYPCZZKOB\FMFQGT"MS"N

NFYXG’EBKQCHFP[GOET’BIZ\PYRF

[FZKFCTNKOBKROPYRKONBG\GFMFQBNB

PCZZKOBG\G,GPBKELK[FSCZBEYRFPQ

F\GZFP[GOENBIZ[FCTNKOCKZZGBG\G

FZKFGB[NGPEKQPPGQF[CJNBIZ

[FGCZZ[FGBFMFQFPDKTGP[GOPPGQ

F[CJGEG"YGFCQ,GK[NFBZKLC[PT\\B

GCSCZBCTRKRKOBNGBCNBM"P[.

GBPROCRKEG"EK[NEGQFBOFDCBK

FPINYFING\[NFK"CING\FBORKPB

EFGKMBKNGK[NGHMG\[NJGF"R,[FZK

FYJQYCNGPKEFDCBKGM[FGBPINYOFGK

MBKNGFDKTNKEFPYCNKOTOHMKK\HMG\O

PKEHF[IKNYOGBHNET\FYXGF"IBKQ

NFOMIHMKKF[NET\BIZ\PYRF,[FZK

N[KJ\GET\BIZ\PYRF[NJGF"RNB

PFRK,BGERKPBHF[PINYOBKRGPINYO

PXEGBNBFGBZY[NKI[NFCTNKONHMG\

FINFNPK[KINKJFGBN\\G,GRPXB

[FCTNKOFO[PHMKONYJQB\FINF,

GNVK"HK[MBQET\BIZ\PYRFBUNET\

FYXGF"I,GMQPS\CZBGEG"YGFCQ.
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GFRFBOYRKK\FYJQB\FIPWFK\F

EZLET’BIZ\PYRFGYRFFYJQB\FIPW

PF"\X"TCBKHFBGVQKGXKBFYJQFIPW

PZ[G\G,EFZKYJQ[KGETCJKCPG"PPYIG

PYIGPPMZGPPMZZYP\YR\IMPKO

]GNMBGZFDOCKJGNG[PCJNFIPWFGKZY

PEZCRQ[GMPCGBZCIG"PCSK’ZN"FSTKU

B’,GB"MX"CBO[KKLNGPZEB\KEKQ

EZCRQNFYRG\FIPWNFRMZKTOMIYRKQ

EZCRQNFGTKNNIPWFYRGKNYJQPF"\,

GCV[JG\ENBPFRKEMKGQEFIPWYRGK

PF"\NBPFRKPF[FYJQPYRFFIPW

PEZCRQNFGXKBPKEKBKSGZIPW,BCNBO

RKPBEFIPWYRGKNFYJQZYPEZCRQGP[GO

ENBFKF[OET’BIZ\PYRFMKBHPGTKN

FFYRBFEZCRQT"K[PYRFFYJQNFDGK

CYRKQPEZCRQNFGXKBPKEKBKSGZIPWFCB

PMIYRKQFYJQB\FIPWPEZCRQ.

GBPROCV[JG\YRFFYJQFIPWT"K

YRKQCET\BIZ\PYRFGP[GOEPF[FYRF

NGFPHMFNBFK\F[OMIHMKKFEKNKF

GP[GOJGF"R[NGBNBEFGBZY[NKI[N

FXCGZNFYRG\GGK[MBQMIEET’BIZ\

PYRFEFXCGZFO[PHMKONGNPK[FGB

CGIZGFGBYGRFTOMIFFYRBFEFXCGZ,

GB[ZNVK"HYRFFYJQFINFFHB\

PEBGZKK\B,GB"MRGXZFMBQ[BNFY[F

FKBLKGMNNFGXKBFIPWPZ[G\GMEK[NB

KTCGZC"KGC"KCKQPEBGZKK\BGCKQPEZCRQ.
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GFRFBK’CDP’VSIKOEUK"DT"B,BPZ

ZCKQCZZCBEBPT[FCBEOBIE[FVYKE
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EKSYKBPNBFIPWBXNKGIRQIYGYBF

GRYCGFTMCZKOGFKFIPWPCXCWGKGXB

GCBNVRKZCK[TFZB[GRFBPZNGFP\Q

GMG’IPK[K\BPZNKFXBGPGMZFC[GY

GMG’,GMQBK\BC[G"TBG"ISK’\P"DSTKU

C’EK[ZBN[FKFNGCKEGIPXG[NK[ZBN

CVYEGQKTMCRGTE[TFF’GBONBCB

CTNKGKPMZRGNTMG"O.GNMBGZFF"R

CRKEG"EKMGNNPMZRGBEODEGNGMDGQBCKG

PFBKFNM\B.

GCZOBPROZBK\KECZPIGE[CSVZ

\GZ\FYRKRKOI"BSK’K"BBG’D’GE’

[IKE[EFPGMZIPXG[NICKZGFPGVYE

BXNGIKKCNPGMZGCPMKZFDPGZFGNB

CYRKQFRFGDCC\KEKRKO,ECBP\VKZMB

DEGNFBKMBTNMNPMKZG\FIPWEBKL

PGTKNGFZKBRGKGETKOEFPMKZFFGBZY

NVRKOGFSMPF[FGBNVRKONCEGBKL

\GTKN,GF\KZGWCHFP[GOEPGTKNPXE

FPGMZGCET’BIZ\PYRFGBGEPGTKNNYRKQ

DPGZGBGE\GTKN[KFBFVYZ,GMNHF[KKL

ZYM[FCTNKOCTXPOPGMZKOFIPWBCN

MB[ZBEOBIZPGMZC[CKNOECV[JG\

PGTKNFPMKZFPEKQHMKQNBEO[NBCVRKG,

GFCKBPFER\Y[GCSVZCZK\BCZFO

GCI\"SGFGCBCIHG"BHZTKONKYGJKOSK’

G’EY[FPMBQTNP["MFYXGF"ISK’ZP"D

SY"IEEKQHMKQFGBZYEHGMFCECZIE[

NFHGMFBCNNHMG\P[NICKZGPEKQHMKQ

NBPGTKN,GB"MBKLPGTKNFFYRB\FIPW

PEKQHMKQ,G\KZW[OEFJTOEPGTKNF

FPMKZFFGBTV"KPFERINYGFBIZGRKO

BOMNYRKQXZKLNFKG\EGYBPXEFPYRF

BGERKPBEFYGRFKMGNNT[G\YRKQPXEG

NBIZFSMP\FPYRF,GTVK"HPIE[

EPGTKNPXEEPEKQHMKQKMGNNFKG\

FPHMFCPYGOFSMP\FPYRFGBI"M

FYGRFTG[FFYRKQGT"MPGTKN,GNBEPKB

NRKEGQFYXGF"INTRKQFVZ[\INFE[O

CBFMNPXEFPVZK[GNBPGTKNPXEHMKQ

EFGKMHMKQNFYRG\GNBNYRG\EBKRGPGTKN,

GNVK"HPCBZ[OEPGMZIPW[NICKZG

MENTKNXZKLEGYB[KFBYRKQGPMKZF

DPGZFPMKGQEMNFYRKQPXEFHGMF,GNVK"H

KGXBEDOPGMZIPW[NCRGFYJQKXJZL

NPGMZGCPMKZFDPGZFGNB\GTKNFPMKZF

FZDKNFT"H.
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GFRF\GMQFECZKOFGBEPMKZ\IPW

[FGVYEKMGNF[\GTKNCC’PFNMKO,B’

PEKQHMKQBCNHFNBPGTKNNVK[K’FYXG’

ES"NEBKQPGTKNHMKQNBEOZYNTRKQNHMG\

NGPF[NBFKFNGPYGEOBCNNBNHMG\

PPRGECZ[FGBNHMG\G,C’E\GTKNZY

FFSMPFPEKQHMKQGFYRKQTXPGKT[F

FYGRF,BCNNVK"HXZKLNFKG\EGYB[\FB

YRKQCZGZGNBNVRKOBNBCET\CZGZF

GDNGKF.

GBPROK[NEGQFBOPGTKN[KPMGZFBC

[FGB[GPZTNIPW[NFYJQ[FGVYE

BXNG,GEKQHF\NGKFBOHMKQNYJQPGTKN

PQF\GZFEBHKPGTKN,BCNBOHFZY

PEZCRQFZKBKRGPGTKNNTRKQIPW[K[

NFYJQPF"\NFGXKBGPFBKSGZ[FKK\

FIPW.

GFRFKEGTKOECZKFYXG’SK’ZP"DSY"H

[IGNYTOF["LCD’RYGEG\,GSGCCKO

ECZKFOTNP["MCTNFXKEFNEZLVZ’CB

EBV[ZNVEG\CMGZYJQ[P\BCKGYGEON’

KGO,EF["LSGCZMECZKGGP[GOC’KSGEG\

B’EPGTKNEKQHMKQBUNHMG\PPRGGPPKNB

SGCZF["L[PYRKOFMSUNFYJQGVGEKQ

BG\G,GFKKRGEPEKQHMKQGBV[ZDONHMG\

PPRGM[FGBHMG\NG,C’ES"NNF["L

EPGTKNBUPEKQBVGJZGVSG\,D’ES"N

NF["LEHMKQNYJQFGKPF"\.GFYXG’S"N

CMND’FECZKOENBMF["L,B’EEKQHMKQ

FKBNHMG\NGGNBNHMG\PPRG,C’

EBVGJZGVSG\FGBZYNINY[G\VG\,D’

EEKQHMKQNYJQBKRGCZGZ[FGBPEBGZKK\B

GMERINYGCHFFZB[GRKOCDKZS\FDP’C"P

T"BT"C.
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GEB\BQPHFENET’F["LFZKDOPF

[FRVYEPGMZB\FIPWKMGNNFGTKNPEKQ

HMKQEPGTKNHMKQBUNHMG\PPRGGNBZY

NFHMG\GZYEMNPF[ERGCHFFKBN[K’

FYXG’GMPG[R"\.

TGEB\BQCHFENTRKQIPW[NYJQ

[FGVYEFZKNVK[K’F["LBV[ZNFRVYE

NPGMZGEEKQHMKQPGTKNBUPQF\GZF,BCN

NVKP["MFYXG’FZKEDOBORKPBETKYZ

FYRKQTG[FFYGRFBLPMKGQENFSMP\

FYRKQCTKRQNEKQHMKQGCYJQBKQV[GJ

EPGTKNHMKQPQF\GZFBKQHFPGTKNCIPW

YJQ[FGVYE.
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GCZOCYG[JBEPKN\BRZBFEF\KZGW

[\KZWF\GZ\-FYRKRKOGFPFNL[FNL

EIGYPBGEGP\ZKJTPB,B’EB"M[PTRG

PHFECMN[GPZIPW[NICKZGGFDKTHPQ

FVSIGZGXFNPMGZFIPWMP[R"\CBG"I

SK’\P"DSTK’C’KXJZLNPGMZGCPMKZF

PKGIE\G[KGMZ[CBP\FYGRFZGXFNYRG\

G[NBKFBZYNVRKOGMR"N,GNB[PTRG

MHB\.GTGEY[F,EP["MNCBZFPMKZF[N

F[GPZP[OEBV[Z[KIGNYRKQZYPXE

FYGRFGNBCTKRQFYRB\FPYRFBNB

FSMP\GNFYRKQBCNING\FYRKQINFZY

PXEFYGRF,E"HMCZERGCHFFBIZGRKO

GFBCFB"HV"CPFNMG\[MRKOCKBZCHF

VNGD\BCZB[GRKOZK[PS’C"CKTGKK["F,

GTGEPCBZ[OFBCFB"HEVNKDKCHF

FYXGF"IGFR\KF"PCSK’ZP"ESY"B,

ERINYG[OE[NKIFGNMFNP\RFBO

KMGNNT[G\[NKIBIZCPYGPG

EFYXGF"IS"NEBKRGKMGNNT[G\[NKI

BIZP[GOE[NKIP\RFFGKPKNK,

GFR\KF"PIGNYGS"NENHFB"X[NKIG\

MNNEHFFGKPT[FYGUCTNPB[[GNIG

NFGNKLFP\RFNVNGRKGFVGTNVGTNFYRKQ,

GPCBZFBCFB"HENVNGD\KKFGFGBCKSGE

MNFYRKRKOBKCTKRQFYRBFPXEFPYRF

EGGYBPMKGQEFIVW[KKLT\FNGBGESDK

ER\KR\Z[G\[NGGFYRKQRT[FPXEFYGRF

ENET’FYXGF"ICTKRQFYRBFPXEFPYRF

EGGYBGT"MS"NENFYRG\FP\RFCTKRQ

PT[F[NKIG\GBKQ[NKITG[F[NKI

CPKNK,GFR\KF"PS"NEFKMBEBKMBR\KR\

Z[G\PXEFCTNKOKMGNFYGRFNYRG\

PTXPGGB"\EKQ[NKIG\PXEFPGMZTV"E,

GF[\BFZKX"CEMNPF[CBRGN\ZWFGB

N[K’FYXG’ES"NEBKQ[KKLMBQEKQHMKQ

NFYRG\EB"MFKBLFPVYKEPGMZIPXG[N

F[GPZPEKQHMKQ,GT"H\KZWEFYRKQRT[F

PXEFYGRFGNBPXEFPYRFGMPG[R"\,

GFZKN[K’FYXG’CSK’ZP"EB"BN\ZWMQ

EFBS"NNFYXGF"I[OEYRKQFIVW[N

ICKZGKMGNNIGNZYPXEFPYRFGBKQPGTKN

R\KR\Z[G\G[KIGNPXEFYGRFGB"MFEZB

YG[KBNEGM\BGX"C.

GBLBPROK[EZLBIZ\NFSCKZFB

EFPVYKEIPWBXNICKZGGFDKT[TF

IPK[K\EKMGNNPGMZGGNKK[CYG[K\

FI\"SGFIHG"BEBOCBRGCHFPEKQHMKQ

FZK[K’FYXGF"IEB"BNVTGNPEKQHMKQ

NBEO[NBCVRKGZYM[PYRFNGBKHFECZ

IE[,P[B"MM[CBNVTGNNPMGZGNFGXKB

PRMSKGGCBGVQ[K[CHFHMG\NCTNKO

GZGXFNT[G\GPEKQHMKQECHFNBPFRKEKQ

HMKQNBEO.

[K[N\ZWEF[GPZKMGNNT[G\FPMKZF

NBPEKQHMKQNBEOBNBEPXE[FGB[GPZ

GPXEIKGCK[PKZF[K[TNKGRT[FMTKQ

BVGJZGVGSTNFIVWPXEEKQ’ZBFFKBL

\[KCRGNG’[INTNF[GPZKMGNFGB

NPGMZGGRT[FMBVGJZGVGSGK[NGMI[N

CTNKONVTGNGNPMGZ,GBGNKK"NEDO

M[ZGBFEBKQNFIPW[NICKZG\YRF

GBKQFGBKMGNNPGMZGGP[GO[FGBYJQ

GB"MFZKKVSENBIZFVSIGK[CHFPXGF

EF[C\BCKEFGPEKQ[GPZBCKEFKMGNFGB

NPGMZG,GK[CHFDOBV[ZG\[KT[F

MPYRFPP[G[KFBCHFEKQET\BIZ\

PYRFM[RXZLNXGZLFYRKQGPXEEKQ

BVGJZGVSG\ERT[FTK"HMCTNKO
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GMPG[R"\,GNVK"H[VKZKMGNNPMZGDO

CPMKZFFMNNK\.

GTVK"HKGXBEKMGNBCKFYJQNPMGZ

FINFCPMKZFFZDKNFGTVP[R"\EFPMKZF

FKBPXEET\BIZ\PYRF[NF[GPZ[N

FINF[NFYJQG[K[NGT"HEKQ

BVGJZGVSG\[FGBBCKG[NFYJQ.

GCZOX"CEPBKHFJTOKFKFTNF[GPZ

EKQBVGJZGVSG\,GFZKMNPF[M\CF["L

EK[EKQBVGJZGVSG\NVEG\GHFGM[FCK"E

VGEKQBG\GBCNFMKFZKFRVYEPGMZFIPW

GNVK[K’FYXG’FZKZYNTRKQINGY\

[G\VG\GMEG’BKMBEKQBVGJZGVSG\.
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CZOK"NEFQKEGTPFERINYGFPD"B

G[BZFBIZGRKO,EET\FPD"BSK’\P"D

SY"FE[GPZ[FGVYEBXNGIPWGFDKT

FVSIGNBCKTZGGRBSZCDZP\GNFCTNKO

EPKIKKCF[GPZN[NONFCTNKOGP[GO

ERI[CVG[TC[PKZ\G,GCIYKTYCSY"I

PINYEKQ["IG["[EC["IVJGZGC["[

IKKCERI[CMTKQDG"BGNBMV[KTF,GZGC

FBIZGRKOPSMKPKOECKQ["IGCKQ["[

VJGZEHFNBRMRSCMNN[PKZFGBKRGXZKL

NPGMZGBNBPJTOPXG\F[C\BCKEF

GMEFGCBM"HCP[R"CS"YK"CKTGKK["F,

GPT\FK"NEMNIKGC[R\IKKCFBEO

NT[G\[F\GZFPIKKC\GPXEIKGCK

F\GZF[K[CKQBEONICKZGGMDGQIKGCK

[PKZFGIKGCKF[C\BCKEFK[T"HDOMI

BVGJZGVSG\,[PMKGQ[F\GZFPIKKC\G

CHFGB"MFCK"EPIKKCKQNGTNMLGB[Z

T"MK[CHFMIBVGJZGVSG\EMNPF[FGB

IKKCCIKGCKGGFGBXZKLNMIING\YRKQ

GMEG’NYKKOB\IKGCGK[NGCHFMI

BVGJZGVSG\GK[NGCHFDOMNMGIG\

FHMKFGVTGN\YRKRKOPEKQBVGJZGVGS,GDO

CFBKYJQ[NBPKRFGNBCKGM[GPZP"P

FZKK[NBCKGIKGCPXEF[C\BCKEFEFZK

CV[JG\BOKTCGZFVSIGKTCGZFYJQ

CC"KGC"KPEZCRQD"MKKBSZFIPWCFRBF

GX"CCHF.
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GBGNKMEBK[KPRFFYJQB\BCKGM[GPZ

TNFIPWGPPKNBKFBIKKCNPGMZGPXE

EKQ[GPZNFPD"BTM"V.GBPROCBP\

ERINYGFZB[GRKOBOYJQ[T[F[GPZ

P\IKKCC[PKZF,GFCKBECZKFOFPRI"I

PXGFN"HBG’I’GMPCGBZC[G"TIG"PSK’

X"GC["LSY"CEFGCB[OCFPICZ

GFZP"BVNGD\\FZB[GRKOBOR[CTKQ

[CGT\F[GPZKOTNJTR\YJQ,GM’[O

F["LSY"CEN[K’FZB[GRKOEBKQR[CTKQ

TNJTR\YJQF"FEMNIKGCKF[GPZKO

NK\BC[GPZKOEYJQGZYCV[KTF\NKB

CVNGD\BBOFRKERVJZGP[GOIKGCK

[GPZKOIKKCKOCV[KTF,G[GC\NKB

CVNGD\\FPD"BGFI"KBOFIKKCKO

CV[KTFGNBCDG"BP\IKKCKOM[NBPMZG

FIPWGBORT[FMBVGJZGVGSNHFGFCQ.
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GTGEK[NCBZECFBKYJQ[FGBCRG

GFGBIKKCCIKRGMGFZKPXEIKGCIKRGL

PIGKCNCBZIPXG[NBKTCGZFCQCC"K

GCC"K,GB"MCGGEBKERT[FTK"H

BVGJZGVGSGPPKNBEKMGNNPMGZFIPW

PEKQBVGJZGVSG\.

TGEK[NTKKQCHF,FQKEGT[K’FDZ"B

GFVR"KGTGEBIZGRKOEK[ZBN[K[CZ[G\G

IPW[NICKZGIKKCNCTZGPF"\,GCECZK

FVR"KVSIKOEUF’T"CPCGBZERINYG

Z["KG\GS’ENZ["KDOCFVYZIKKCNCTZ

GNVK"HK[ZYVJGZCIPXG[NRMZKBCNMN

[BKRGIPXG[NRMZKK[IKGCNCTZFIPW

PCK\G,GC\GS’PCGBZEEGYBIPW[N

K[ZBNICKZGFGBIKKCGPXE[FGBIPXG

K[ZBNGMQET’FDZ"BGTGEBIZGRKO.
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CZOC[G"TFZCSTK’H’PXBRGIKEG[

EM\CFJTO[XZKLNCTZIPW[NICKZG

MEK[NBKTCGZTNKGCTNFIPWCC"K[MN

K[ZBNTZCKOHFCHFKTGKK["F,GNVK"E

F[G"TFZCFZK"HMIKGC[NCKQBEO

NICKZGGPPKNBDOCHFK"NEPMIFIKGC

EXZKLNCTZIPXG[NICKZGK[TNKGEKQ

BVGJZGVGSGMPG[R"\BNBEK[NTKKQBO

NVKEZLHFK[IKGCNCTZIPXG[NYJQ

GX"T.

$ $ $
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BK\BC[G"TSK’\N"DSTK’K’C\K

MRSKG\GC\KPEZ[G\IKKCKOCCEKY\IPW

PVRKFIPW[PMRKSKQ[OF\KRGYG\,GPYGZG

JFGZPFJGZ[FCKBEKQHFPFKZG[NPK

)VSIKOV"BF"B([BPZG[OEC\KMRSKG\

GC\KPEZ[G\IKKCKOCCEKY\IPWMKGQ

[PMRKSKOIPW[OCTKCGZF[RKOGCZB[K

IE[KO,GVKZ[FJGZ[FMGGRFNSTGEG\

TKCGZF[RKOGTKCGZFIGE[[T[G

CCKFM"R,GM\CFJGZEB"MF"FCK\

FMRS\GC\KPEZ[G\[NRGIKKCKO

CCEKY\IPWMKGQ[F\KRGYG\PCKBKO

IPWN[O,GM"MFZ"Q)VSIKOE:SGE"F

IXZ(,GM"MCZGYI)SK’ZS"G(.

GM\CGCC"I[OGCIKEG[KFDFG\)BG\

D’(C[OFPFZN"I,EFJGZIKE[MBQ[NB

RBPZ[CCKFM"RMKGQ[FGB[NZCKONB

I[GCCMNN[BGZNBKPXB,YP"NEFGK

CMNNGMPCGBZCKZG[NPK.GFVZK[F)BG\

K"B(M\CCBGVQBIZ,GFGB[NBRBPZ

[FGBCMNNNBKZBFNL[NLBKB\FZGBF

BCNB\FZGBF[NFYE[G[NFVYZ

GCCKFM"RI[GC[NFVYZYP"N[FGB

CMNNNBKZBFNLIPW,GRZBFMGGR\G

[YP"N[BKRGFVYZBNB[KKLNXKCGZGK[

C"KGC"KTNFIPWGPPKNBIKKCCEKYF.

]GK[DKZSBCKZG[NPKDOCSTGEG\

"[C\G\"GVKZ[FVRKP[FFMGGRF[IHRK

CKFM"RBGMNKO[OC[C\G\,GFYF"TVKZ[

[FBGZIKQBGMNKO[OC[C\.GT"TCVKZG[

JGCKZG[NKOVKZ[FMGGRF[CHPRKOBNG[N

STGEG\TKCGZFIGE[GF[RFCBKOCEZL

MNNF\KRGYG\NCKFM"RGPCKBKOTPOIPW

GR[BZPFOCCKFM"R,GHFENBMFJGZ[NPE

PTXPGNEPG\PSTGEG\FTKCGZNCKFM"R

EKEQ[F\KRGYG\PCKBKQIPWNCKFM"R[.

�Ø�Æ�Æłº�

GP[PTPS\KP\FJGZGFPICZ[XZKL

NCZLTNFCEKYFMPG[PCZMKOTN[BZ

FCEKYG\,GM"MF[G"TFZC[OSTK’N"G

)BMQM\CGCSGDZKKO(GFT\KYGFP"C[O

SY"K,)GM"MCTZGF"[STK’K"CC\IKN\G,

BCNCFP[LECZKGMG\C[NBNCZL(,GM"M

FMF"ISYT"J.
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GBKQNF\VNBPEGTFZK"UGFZB"[NB

FCKBGB\FKZG[NPK,MKGQ[FONBM\CGZY

PF[RFGDCHPRKRGGSTGEG\TKCGZF[RKO

GFIE[KONBYKKOCHPQ[BKQPYE[KQB\

FIGE[T"VFZBKF,BMQTNFZPC"OY[F

PEGTF[PKJGPBIZ[EZMGFZCFVTPKO

NFCKBB\ECZKFKZG[NPKGDOFNMG\

[BKRORGDTKOCHPRKRG.

GPXKRGCSVZKFPNYJKO[FCKBGP[O

MPFBIZGRKO[M\CGNINGYTNECZK

FYEPGRKO,GM\CG[TM"VBKQNCZLTN

FCEKYF,GBCBNCBZTZTGZOGNCIRONVK

YJ[MNK.

ÆŁ���Ø�Æ�ÆªØ��

TKYZFJTRFFKGXBP\GMQECZKFOFGB

ENMBGZFTXOIKGCFCEKYFGFCZMFCCK\

FMRS\GCK\FPEZ[\NGKCPINGY\FDEGNF

CKQZ["KZK[VSIKO)C.E"FCGEYKQ(G\GS’

)[OE"FBGZNBZCTF(CJTO\YR\IMPKO

CIKGCFCEKYF,EZYNVKSCZ\F\GSVG\

[JTOFCEKYFFGBP[GOI[[[PBKCGB

NBGMNG[KKLIKGCCEKYFDOCCKFM"R[D"M

K[CFOI[[[PBKCGBGNBGMNGBVKNG

[BKQFIPW[NGGNB[KKL[KTCGZTNKFO

CC"KGC"K,P[B"MNVKFJTO[NZ["K

[FGBP[GO[NBKTCGZTNCNKZBFGCN

KPXBFZKCCK\FMRS\BKQHFIPXGMNN
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GBKRGTGCZTNKGCCNKZBFGCNKPXBGFZK

FGBEGPFNIPW[NFYE[GFVYZ[BKQ

TNKFOFNBG[NCNKZBFGC"KMPCGBZ

CVSIKOF:B"MBKQIKGCCEKYFGM"[NB

CZMFTNFCEKYF,GB"MFZKSVYCZMG\

NFYNGFZKNZ["KVJGZPCEKYFB"MNB

[KKLNCZL.

BMQNV"H\PGFNPFFIPKZGCCEKYF

CNKCZMFGFZKCEKY\IPWBIZCKJGNFGB

ZYPEZCRQB"MRBPZSVYEZCRQNYGNB

GNBKXJZLDOCEKYFGFZKCSVKYBEEKRB

PCGBZCP"C)SK’\N"HCCKBGZFNMFE"F

GPCJNG(EFGNMKOCHFNYGNB,MCKBGZ

FDZ[H"B)FNKMG\[NPFVSIV"FFTZF

102([NBBGPZKOCHFFSCZBEMNCEKY\

IPWTNFSVYR\YQGB[ZNMQCSVY

CPXKBG\PIPKZKOCHFBT"V[FGBIKGC

PEZCRQMPG[M\CCP"CSK’\N"JSY"C,

BCNHFNB[KKLCSVKYBEEKRB,GX"T.

øØŁœ��ł��"ø

CTZGF"[)[OSTK’K"C(M\CENVKIE

\KZGXBC\GS’ZK[VSIKO[JTOFCEKYF

FGBP[GO[NBKTCGZCC"KGC"K)X"TPF

MGGR\GN\K’BIEC\GS’,EFZKHFFGBSCZ\

Z["KCIKGCCEKY\IPWGF\GS’[OIGNY

TNHFCFZCFZBKG\(B"MCKFM"RFGB

NTRKQHFMECZ[BKQNGCTNKOKEGTKOGFGK

MCK\[NFVYZGB"MBKQPK[KTCGZCCN

KZBFGC"K.

GNMBGZFRZBFMGGR\G[K[ISZGQPXE

FZ[G\[PGRIFIPWENBI[GCMPGRI

CZ[G\FXKCGZ[BKQFCKFM"RMIXZ

F[G\VKQNTRKQHFGBKQFOHGMKOCIPW

NTCGZTNKFOCC"KGC"K,GNBPXE[BKQ

FIPW[NFXKCGZBNBFGBFVYZBG[FO

[NF\KRGYG\,BCNBKNGFKFFCKFM"R

MIXZF[G\VKQFKGHGMKOCIPWGP\IKKCKO

CCEKYF,[FZKM\CZY[FGBMCK\[N

FVYZGBKQNGCTNKOKEGTKO,GMQFCKQ

C[G"\\[GF"R)I"BSK’ZV"H(GEQNV"H

CCK\FMRS\F[KKLNBEOVZJKNIKKCDO

NVKFTZGF"[CEKYFCCZMF,EFKKRG[SCZ

FTZGF"[[FIPWFGBFVYZGNB[N

F\KRGYG\GPKEHGMFCGFCTNKOTN

FCKFM"RGP\IKKCCCEKYF[NBKTCGZ

CC"KGC"K.

BMQBI"MM\CTGE[OFTZGF"[EDO

B\FDHCZBGF[P[BKBV[ZNIKKC

CCEKYFMKGQEGGEBKKMGNNGPZENBRKIBNK

NHMG\CIPW[CCKFM"RMEBK\BCC"P

)XG:(EKMGNNGPZCBKSGZBNBRKIBNK

NPKHMKGB"MFIPWFVYZDPGZ,GV[GJ

GCZGZEMF"DNB\KYRGIMPKOIKGCCEKYF

GCZMFTNHF,TM"E.

GNV"HX"TEB"MNBXZKLNFSCZB

EFXKCGZBKRGTGCZTNKFOP[GOEFGB

MCK\[NFVYZEFZKBVKNGFGB[NFXKCGZ

C[G\VG\P"PYKKP\FSCZB[NBRKIB

NFGNPKYRKB\FIPWEBKSGZBFGB,GMQ

X"CEPFJTOK[NIKKCB\FDHCZGF[P[

CCEKYFKG\ZP[BZFXKCGZ[XZKLSCZB

IE[FNVJGZBG\OPCEKYF,GPEGTNBEK

CSCZBEFGBCK\[NFVYZ,GRZBFESCZ

EFDHCZBGF[P[I[GCKOMCTNKOTN

FCKFM"RMCTNKO,BMQPXKRGCPZEMKEDCBK

TNMSVKXEYFI[GCMCTNKO,GX"T.

BPRONMBGZF\PGFKOECZKFTZGF"[,

EFZKCKFM"RGC\KPEZ[G\BKROFVYZGNB

FYE[,GMPCGBZCECZKDEGNKFBIZGRKO

CMPFPYGPG\GCYXGF"ICSK’Z’SY"B

FBZKLCHFPEBK\BCDPZBPVGZ[CREZKO

)PG.(ECKFM"RFGKIXZF[G\VKQ[N

FEKGJG\,GM"MC[G"\FZKC"[SK’Z"F

[K[YRKQE’BPG\CCKFM"REFGKMIXZ

F[G\VKQ,GENBMFBDGEFZK[PTKNF[SCZ

EK[NCKFM"R[NRGEKQFYE[[BKQNGYRKQ

IXZFCKBGFPD"BSK’YR"ESYM"D,GBV[Z

EMGGR\FBDGEFFGBZYNCKFM"R[NMZMKO

[[KKLNMNFTGNOGMENFNQ.

GMQFJTRF[NFTZGF"[EIPWEBKSGZB

FGBGGEBKKMGNNGPZENBRKIBNKNPKYRK,

NBFCR\KPFJTRFFKBHG,FZKMPFKPKO

8
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NVRKVSIGGEBKFKFRKIBNKFNPKYRKFIPW

ENBFGKBKSGZBMNN,B"MPFKGTKNPF

[TM[KGMCZBKROZGXKOCFO,GCP"CSK’

\N"HSY"GM\C[BVKNG[GMZ[RMRSNEKZF

TZCVSIHGMFCIPW[CCK\GIKKCCCKJGN

FIPWGNBBPZKRQSCZBHG.

øØŁœ�
�łø"�

FPFZ["O)C\[GCFI"FSK’P"JGM"F

CET"\[O(M\CNFTKZT"VSVZ\GE"Z

NPFZKJ"BSK’YN"J[FBZKL[OCEKQBO

K[MPF[G\VKQCMHK\BIE[NIPW[BKQ

BIEPFOTGCZCBKSGZCNKZBFGCNKPXB

]P[GOESCZM[KJ\FVGSYKO[BKQBKSGZ

IXK[KTGZTNFNBG[NC"K[,GB"M

CCKFM"RBKQIKGCCEKYF]NVKFJTO[N

Z["K[EBKQI[[[KTCGZTNCNKZBFGCN

KPXBMKGQ[BKQNMNBIEMHK\[FGB[NG

BUEFGKCKFM"RZ[G\F[G\VKQMPCGBZ

CCK\[PGBNSK’N’SY"JGYXGF"ISK’Z’

SY"B,GSKKOT"HFPFZ["O’GX"T’.
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GPCKBFPFZ["OZBKFNECZK

FPFZKJ"BPECZKZ["K)CSGMFMH:E"F

MNFBHZI([MEKNFKI[C[G\UXZKL

NFKG\NMNBIEPF[G\VKQ[GFVZGJF,

B"MF"FCHFXZKLNFKG\NMNBIEMHK\,

BPROHB\NBKET\KPRNQNPFZ["O

[N[KJ\Z["KXZKLNFKG\[KFKFNMN

BIE[KGGK[NMHK\IPWMEKNFKG\[G\U,

GNBEK[KFKFNMNBIE[KGGK[N[GF

VZGJFMEKNKFKG\[G\UCMNFMHK\,GMQ

FZKFZCFIGNYKOTN[KJ\Z["KG[KJF

PIGE[\FGB.

�ºØœ
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TGEM\CFPFZ["OEK[XENGPZ

[FIPWFGBFVYZGNBHMGFDCBKO

GFXKCGZCFIPWGBKQTGCZKOTNKGCC"K

GC"K,MKGQEFZKPXKRGCYXGF"ICSK’Z"S

SY"BC[OFPFZ"OC"C[IXZF[G\VKQ

BKQHGMFN[G\VKQCPXKBG\[RVNGCIXZ,

B"MDOMBQBKQFXKCGZHGMFCIPWNTCGZ

TNKFOCC"KGC"KGBKQTNKFOIKGCCEKYF,

GHFENBMPCGBZ[OC[G"TSTK’E’

P\[GC\FZB"[[IXZF[G\VKQHGMF

PXKBG\N[G\VKQ.

GK[N\PGFTNECZKGMPF\PKFG\:

ZB[K\MN,FZK[KJ\FYXGF"IPIGE[\

FKB,GMPG[FCKBCPKNGBKIG[Q[O)FTZF

21(PFC"ICSK’ZS"ISTK’B’GCR\KF"P

[OESCZKEIXZF[G\VKQHGMFN[G\VKQ,

GFKZG[NPKCFCK\GTNKFF"G[FCKB

FYXGF"IZBKFNECZKGMCZVKZ[FBG"[

)C"PMG.(CBGVQBIZ.TGEFCKBCPKNGBK

IG[Q)FTZF23C[OFZCPKMBNVZKEPQ(

[FTKZTNFYXGF"IECPFZ"OC"CPCGBZ

E[VKZYGRFN[G\VKQB\FPXKBG\BNBZY

I[[BIZK[CHFP[GO[FGBIXZ[BKRG

P[\PZ\BCNBOBIETGPECXKEFGGEBK

HGMFNF[G\VKQ.GTGE,EFZKFYXGF"ITXPG

[OM\C[DONFPFZ"OBIEPQF[G\VKQ

HGMFCPXKBFPEKQCZKZFGBKQBEOBIZPQ

F[GYKMGNNHMG\CPXKBFB"MDONVK

FPFZ"OK[IKGCCEKYFNBG\G[HMFCIPW

PEKQCZKZF.

]GCEZLBDCZBK\KNFTKZ[\PGFNPF

CSK’Z’M\CFYXGF"INFGMKIMRDE[KJ\

FBDGEFECKFM"RFGBMFYE[GBKQNFKE

NHMG\PEKQIXZPFZKC"[[M\CECKFM"R

FGBMIXZF[G\VKQ[HGMFNF[G\VKQBNB

FGSKU[NPT[FPVGZ[CDPZBCCBPXKTB

ME.EBKQFCKFM"RHGMFB\FPXKBG\

NF[G\VKQGFGBPSKCG\XEEKG\BGP[GO

ECBKSGZBB\BNIXZGMCZR\IKKCGCF[CF

BGP[GOEECZ[BKRGZDKNNCGBNIXZBKQ

FIXZYGRF[NBPET\G,GNBPHMKZB\

ECZKG[M\CCSK’Z"SSY"BGYR"HSY"B

EBKQIXZF[G\VKQYGRFNF[G\VKQPTXO

FEKQGNBZYPSKCG\XEEKG\,GX"NECSK’Z’

MGGR\GNGPZ[BUBIEPQF[G\VKQNBKHMF

CFOGHFFGBZYP[GOSKCG\XEEKG\,

P[B"MCSK’Z"S[M\C[O[DONVK[KJ\

FPFZ"OHGMFCFOBIEPQF[G\VKQ

9
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[P[\P[CIXZGKZBFB\FPXKBFPEKQ

CZKZF[R\CZZ[TM[KGM[FGBP[\P[

CIXZBHMGNF[NGG[OCBP\NB[KKLB\

FSCZBECBKSGZBCBNKEGEFZKPKKZK

CPXKBF[NDGK[BKQIKGCF[CF,BCNB\

FSCZB[FGBECZ[BKRGZDKNNCGBCIXZ

GBKQIXZYGRF[NBPET\GECZ[BKGZDKN

NCGBK[[OGB"MX"TNPFNBFHMKZCSK’

Z"SB\SCZBHGD"M[.

GPF[FGSKUFPFZ["OECVZJCIPW

EBKSGZBFGBGGEBKKMGNNGPZENBRKIBNK

NPKYRK,MCZFTZRGTNSCZBHG,[FZKMPF

KPKONVRKVSIGGEBKFKFRKIBNKFNPKYRK

FIPW.

�Øæ�ł��ØøØ��łÆ	��ªÆ"Ø

GM\CFPFZ["OEX"NEFIKGCNCEGY

FGBP[GO[PBKCGBBIENBGMNGBG[PB

KHMFCFOBIEGKTCGZ,GPGSKUEX"TBO

BV[ZNCZL,GNMBGZFMGGR\GENBPXKRG

PVGZ[CDPZBIKGCCEKYFNVKZ["KP[GO

I[[[PBKHMFBIECIPW,EPF[PXKRG

FGBZYTNIPW[NG[IKK[KRQ[NBKCJN

CBP\B"MTEKKQNBCZGZ[BV[ZNCZL

NVKFJTO[NZ["K,GNMQM\CEBV[Z

P[GOEPEZCRQK[BKSGZ[NIXK[KTGZ

CC"KGC"K[VKZBV[ZNCZL.

GECZHFFGBMRDEECZKDEGNKFVGSYKO

)IM"XSK’V"GG[BD"BSK’V"BGVR"KCKXF

H:GPR"IPXGFK"JBG\K’([M\CGETN

FNBGECNKZBFBKQBKSGZIXK[KTGZ,

GPS\KP\ECZKFOP[PT[DOPEZCRQ

PG\Z,PNCEFIHG"B)BG"ISK’YJ"H

SYK"DE"F[G"TGE"FGP"C([SGCZ[K[

BKSGZI"[PF"\CC"KGC"K.

�Æ�	�œ�	ÆØ�º"�

GTGEPCKB[OFPFZ["OPECZKFC"K

SK’["TCSGVGC[OF[KCGNKNYJECKFM"R

FGBFVYZNMNFTGNO,B"MBKQIKGCCEKYF

CPYGOFVYZ,GNMBGZFMGGR\GMJTR\

FTZGF"[FR"N,G\PFNV"HDOPEGT

FC"[GFYXGF"IFR"NNBFCKBGFG.

GNMBGZFX"NV[GJ[K[IKNGYCKQCK\

FMRS\EMZMKQ[FGBMTKQFVYZNMNFTGNO

MKGQ[NYIGEPKGPMNFTGNOGBVKNGCRGFG

PEPKCRKFMZLP"PCRGBG\GNMNFTGNO,

NCKQCK\FMRS\EMVZKO[FGB[KKLZY

NCRKFMVZMPCGBZMCZCDPZBPDKNFZK[

V"EGMPVGZ[CZB[GRKO[OGC[G"TSK’

YR"DSTK’H’IKNGYHF,GMCZPCGBZCSVZK

FBIZGRKOEMFKGOMPTJMNFC\KMRSKG\

FGKEKROMCKFM"R[NMVZKO)TKK’VSYK

\[GCG\SK’YR"DBG\K’(.

ÆªØ��ÆØ��Ø"��
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GCET"\M\CT"VF[KKZKYZCQTN

FKZG[NPK[BORKYGGCEYGFKJCB\CK\

FPEZ[CKGOK"DNBGZFKGOMPGCBMSEZF

BKQIKGCNCEGY[RK\CNKNK"ENBGZFRZ

P[GONBVNGDCKQCEKYFNCEKYF,GENB

MFPZEMK[VKZ[B\PSYR\FKZG[NPK[K[

NGPZNBVNGDDOCHFGIKKCNCEGY[RK\

CNKNK"EGNBGZFRZ)GCCDEKK[TVKZ[

CBG"B(,GNMQM\CFPFZ["O[KCEGY[RK\

CNKNK"EBCNCNBCZMF.

BMQV[GJ[HF[KKLZYBOCEYFKJC

FKJCCMNPYGPG\[PMRKSKO[OIPW

[CCKFM"RFKNEKOGDOBR[KOPMRKSKO

CPYGPG\REIKOGBVK’CBZGRG\FSVZKO

GNBPGTKNS\ORKYGKKSGEKCCKFM"R,GMPG

[M\CFVZ"I[OSY"K,GBOZGXKONSPGL

TNPMKZ\IPWNDGKB"MBKQIKGCMNNCNKN

K"ENJZGINCEGYMVKPRFDFTGNOMECZK

FP"CSK’\N"G[NBNCEGYPYGPG\

[PGMZKONDGKBGKT[FPMKZ\K"D.

GCSGVG[OM\CFPFZ["O[CMNBGVQ

FGBRGFD[FGBPHFKZB\F[P[KONMGKQ

C[T\FCZMFTNFCEKYFCCK\GNFGXKBDO

PF[CGEYCCKFM"R.

]GCSVZVSYK\[GCG\[O)FTZF10(

FCKB[CSVZIGC\FEZ)CSGVGCFN’

CEKY\IPW(D"MM\C[NBNCZL.GECZ
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HFBKRGRMGQECBP\PSMKONVSYF[G"T

FZCNCZL,BNB[C\IKNFR\Y[FCHFBKL

KCZL[RK\GFZKFIPWFGB[NMNFXKCGZ

GFZKMNBIEPCZLMCZCCK\GTNCKTGZ

IPWGHFMGNNDOB\IPKXG[CMNPYGODO

CCKFM"RB"MNPFXZKLNCZL[RK\TN

FCEKYFCCKFM"R,GKK[CGCBGVQPIGE[.

GCBP\NY"PECBP\BF"R[PGTKNFCZMF

[CCK\BNBEFVGSYKOPECZKOCBGVQ

[FVSKYCKQFCEKYFCCK\NFCEKYF

CCKFM"R[.

ÆØŁ�	��
ı

CP"C[OM\CC[OFVZ"I[BKQN[P[

NCJNB\FIPWBIZFCEKYFMKGQ[BKQ

FIPW[NG[KGMNNCJNG,)GPF[\PFTNKG

FVZP"DSY"JNBFCR\KMGGR\G(,GNMQM\C

FP"CFJTOCIKGCFCEKYFP[GO[PB

KCGBNBGMNGGNBP[GO[NBKTCGZCC"K

GC"K,GM"MFTZGF"[[OEDONCJNB\

FIPWBKQXZKLF[P[BGFDHCZ,GDONB

PGTKNCKJGNMKGQ[BKQFIPW[NGBNB[N

FVYZFGB.

GFRFBORVZ[MGGR\FVZ"I[FGB

P[GO[FIPW[KKLNYJRKOB"MX"TBKL

PG\ZNGN[ZGUB\FIPW[NF\KRGYGFZK

BKQN\KRGYBKSGZIPW,GBV[Z[FGB\NGK

CPINGY\FZB[GRKOGBIZGRKO)P[R"CSK’

\P"DS"YK"EGC[TF"XSY"M(CJTOIKGC

CKTGZIPW[NK[ZBNBIZBKZYP[GO

TZCG\GHFBKQ[KKLCHFNYJQ[BKRGPXGGF

MNNCHF,BKP[GOC"KGC"KENBR\PTJZY

[NDGKG[NFYE[GNB[NK[ZBNBIZ,

GB"MRBPZ[PIGKKCMNBIEN[ZGUIPKXG

[NFYJQMEK[FGBNBKTCGZCC"KGC"K

MPGC[NK[ZBNBIZ,BCNBV[ZECYJQ

NB[KKLMNHFGFGKMFYE[GDGK.

�Ø��Œ	ÆªØ���ÆØŁ�	�
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GBGNKBOFYJQFDKTNDKNIKRGL[N

BKSGZIPWK[PXG\IKRGLTNMNK[ZBN

NCEGYGNCTZIPKXGNET\MPFZB[GRKO,

GFMZKTFP"CCSK’[P"DSY"HMFMZT\

FIKK"BNFIPKZMET\ONDCKBKSGZKO[FO

PEBGZKK\B,BMQBIZCKJGNFGBZYIKGC

PEZCRQBCNMBQTEKKQNBCKJNGB\FIPW,

GDOBV[ZEYJQ[BKQKMGNNFVYKZBKQKMGN

MNNNCJNNVK[KJ\F\GS’ECKJGNP[GO

FVYZFGB.

BGK"N[F[P[FGB[NGIG[NFBC

[PXGGFNIRMGTNCKJGNGCKTGZIPW,BMQ

NB[KKLNIRMGZYTNFCEKYFGCKTGZGNB

TNFCKJGNM[BIZBGPZB\FCKJGNCNK

[NKIG\G[NFCTNKO[NFIPWGFZKBKQ

[NKIG\NYJQGBKQKMGNNPRG\[NKINCJN

C[CKNG.

BGBV[Z[MGGR\FVZ"ICBP\EFIPW

FVYZGNB[NF\KRGYG\,GBKRG[NFXKCGZ

MKGQ[BKROZGXKONHMG\CFOGMECZK

FTZGF"[GFPFZ["OENTKN,GNMQBKQ

XZKMKONCJNGNBPGTKNCKJGNBCNNCTZ

FOKMGNKOEFGKFVYZ,BMQNMBGZFX"T

BKLRT[FFIPWFVYZGFZKBKQKBG[NYJQ

TNIVXKOF[KKMKONGMDGQPF[YKCN

PBCKGCP\RF[KFKF[NGBGCK\GO[YKCN

BGPXBIPW,GCFMZIX"NEFGBP[GO

IKRGLBG[NKI[NBCKG.

BPROPBMNKO[BCKGR\QNGNBGMNO

CNB[KFBYRGKNFYJQ,HFBKRG\NGK

CPINGY\FZPC"OGFJGZBKMNBCKEF

PET\BK"HFVYZZYBKQTNHFIKGCF[CF

GMET\FZPC"OGFPICZSK’ZS"ESTK’E’,

BG[FGBFVYZM[KJ\FJGZGFZP"B[O,

EFZKMCZM\CGCR\KF"PSK’ZS"BSY"B

GCYXGF"I[OSY"BGCPIR"B)ENBM[G"\

FC"I,GFZT"BI[[NGCYKEG[KQ(

[CR\KRFNYJQMG"TPGEG[BKQHFFVYZ

MNNBT"VECDPZBC"CVG:BK\BEFRG\Q

ECZNYJQFGBMBCKEFPET\,GB"MT"H

[KKLKBG[[NBCKFOM[RGETNFOECZ

FBCKEFBCNMCZPKEM[RBCEPQF\KRGY

P\IKKCKOCF[CFGFGKKBG[[NBPET\

GMCZNBPGTKNKBG[BI"M,BMQM[FGB[N

BCKFOFZKFGBTG[F[NKIB\F[P[
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NCJNGNCTZB\IPKXGCCKFM"R,GMQK"N

DOEM[BCKGRG\QNCRGPGTKNKBG[[NG

BI"MGNBFGKKBG[[NBPET\MKGQ[BKQ

IKGCF[CFCMF"D[BCKGPSZGNGEFGK

MBCKEFPET\MPCGBZCV\"I)FN’BCKEF

V"ESGUFTZFN"B(,GB"M[VKZPG\Z

NCTZGBIZKBG[BCKGBOMCZKGETPHF

GR\KB[.

��Ø���łÆÆØ�º"�

BMQCVZK[FFR"NZGBKOESCZ[FXKCGZ

HGMKOCIPW,GNV"HK[N[P[DONCJNB\

FIPWC[CKNO,GB"MK[NTKKQEFZKCKFM"R

FGBIXZ[BKRFP[\PZ\GBKQHGMKOCG

CYRKQIXZ[NBPET\GB"MBKQBUBIEPQ

FXKCGZHGMFCIPW[CCKFM"R,GK"N

EM[RTPEBIENXEFIPWCCKFM"RHGMF

CF)NET\FZCFVGSYKODOCNBKEKT\G(,

GMQK"NNVKFZKC"[FR"N[K[YRKQE"B

CCKFM"RB"M[VKZHGMFCIPWPK[TGPE

\GLE"B[NFIPWDOCNKKEKT\G)NET\

FZCFVGSYKO(.BMQCBCRKPKNGBKO)SK’N’

SY"I(M\CECCKFM"RYGRKOCYRKQE"BZY

YKEG[KQGDKZG[KQBCNNBPYIGPPMZ,MKGQ

EK[YEG[FNCKFM"RGBKQFGBPYGO

FP[P[NFRKIMNKOMSKPJB,BMQFCKB

[OBIZGRKOFIGNYKOT"HGSGCZKOEPGTKN

DONPG"P,GMQKN"TCC\KFISKEKO[NVK

FECZKIKKOCINYIG"PSK’N"CBKQNG

YEG[\CKFM"R[KKL[VKZYRKQE"B

CCKFM"RDONVKFBCRKPKNGBKO[FEZL

NFRKIMNKOCCKFM"R.

BMQCHFMCZ[KKLFSCZBFR"N[N

FYXGF"ICSK’Z’CPXKBF[NK[ZBN

[RPXB\CIXZF[G\VKQ[BKQHGMKQCG

F[G\VKQMKGQECBKSGZBB\BNKEKFGMCZ

R\IKKCGCF[CF,B"MF"FCRKEG"ECIPW

[NYJQCBGVQ[FIPW[KKLNBCKGMDGQ

CBGVQ[YKCNGPBIZBGPXBG[T"VFNMF

FGB[KKLNBCKGGR\KKB[PPRGBIZ[FDKT

NKEFIXZF[G\VKQNBPGTKNFKBG[,

GRPXB[FGBRPXBCCTNG\FBC[FGB

IPW[NGGF[P[FGB[NKIGNCJNB\

FIPW.

BCNCBGVQ[IPXG[NFYJQ[YKCN

PBIZKOGDOFIPW[PYCNPBCKGFGB

[KKLNBCKGGNBNFYJQ,MPCGBZCZP"BSK’

Z"TSTK’C’ECQDEGNGCQYJQFSPGMKOTN

[GNIQBCKFOMNPF[FZGKIGCSIGZFBG

CPNBMF[KKLNBCKFO,GBVKNGIPW[R\Q

NFOBCKFOM\CZT"B)E"FP\R\GP\RF(

C[OFRKPGY"K[FGB[KKLNBCKFOGB"M

[VKZPGTKNKBG[BCKFOGHGMKOCF

FXKCGZ,GBKNBPKKB[KBGM[NBPGTKN

KBG[P[GOKBG[[NBPET\BHGGEBKFO

IKKCKOCCKTGZGCKJGNFIPWGFDHCZFGB

[NKIONCEGYGNCTZ,EPCGBZC[G"TSK’

\N"ESTK’E’EPGTKN[NKIG\TNCKJGN,

BMQHFNBMP[PTG\FVZK[FGPFZN"I

EFGK[NFXKCGZGNBZYPEKQ[NKIG\,BMQ

FJTOF[RK[NFYXGF"I[FGBBKRGECZ

FZDKNNCGBCIXZBKQMBQMKGQ[FGBECZ

FZDKNNCGBIPWCCKFM"RMKGQ[CEZLMNN

CBKOF\KRGYG\CIPWNCKFM"R[VKZHGMKO

FXKCGZCIPWG[VKZHMGCIPWGIKKCKO

NCJNG,BCNX"TPFRTRFTNFJTO

ECBKSGZBB\BNKEKF.

)BMQN[KJ\FTZGF"[[OSTK’G’

[SGCZEZYPXKBG\KFOFGBNBCKFOBG

ZGGIKO[CBP\VGS\BCKFOBCN[BZ

FZGGIKO[KKMKONFCQ,B"MMFKGOFZCF

VTPKOPYCNKOFYJRKOIPWPBIZKOGFGB

[NFOGNBPGTKNKBG[[NFOGB"MNB

[KKLNCJNO,BCNET\[BZFBIZGRKO

MV[JG\FZP"BEDO[BZFZGGIKO[KKL

NBCKFO,BCNCDEGNFSPGLTN[GNIQBCKG

PXKRGCPIR"BFN’HMKFSK’D’PINGY\

FZB[GRKONPK[KKLZGGIKOCSIGZFBG

CPNBMF,GC[CG"KSK’Y"FM\C[BV[Z

NGPZYKONKENBMFZP"BCHF,GDOCCQ

DEGNNMG"TBKQFBCHGMFCFYGEO[FDKT

NKEG,BMQCDEGNMCZ[KKL[NKIG\NCJN

GNCTZB\IPKXO(.
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BMQBORBPZMECZKSVZP[VJKF\GZF

)TNF[C\BCKEFSK’D’(EMNECZK

FRKPGY"KFGBZYCECZKO[BCKGIVW

CFO[KFKG[NG,P[B"MPP\YKOGMEG’BKQ

[GOBIE[PYVKE[KFKF[NGGCGGEBK

RG\ROCP\RFNCRGGFGB[KKLNYJQGB"M

FZKBKQKBG[NYJQGNB[KKLCKJGNTNHF.

BPROCYGCWFK[ZGFJGC)DNKGQM"B(M\C

FZF"DZ’BCZFOEZCBZPEKDZ)CTNPI"S

SEZFEKQ([BKQBCKGRG\QNGFPP\YKO

CP\RFBNBR[BZ[NG.GPF[M\C[O

ECCKFM"R[PRYKO[OFGKMHGJG[NKO,

X"TNPFBKQIKGCNGPZNDGK[NBKHZGY

BG\OPIKGCF[CFNYJQ.

]BMQNMBGZFX"CPFFGBFEKGQCCKJGN

FIPW,FZKPPKNBMNBIEPCJNMNIPXG

NPIZBIZFCKTGZGHFMGNNDOB\FIPW

CCKFM"R,GX"NEFMGGRFNFPRFDNCJNDO

BIZFCEKYFPKEGF[P[MCZCKJNCCK\G

YGEO[CGEYCCKFM"R,BGP[GOEBKQ

MGGR\GCCKJGNNPIZNMNGNDOTNFIPW

CCKFM"R[.
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GRZBFEMNPF[EKCZGFBIZGRKO[KKL

ZYCHPRO[NBBMNGSTGEG\CCKFM"R,

P[B"MMFKGOCC\KMRSKG\GPEZ[G\

[FZCFBR[KOPCKBKOTPFOIPWNZGC,

GR[BZNVTPKOMHK\KO[NIPW,GCVZJ

CC\KFISKEKO[BGMNKOSTGEG\CCKFM"R

CMNSTGEF[NK[K\GZ"IGMEGPF,GINY

PFORYRFPPTG\YGV\MNFXKCGZ,B"MFGK

I[[PIPW[NGPP[GNBZY[NF\KRGYG\

G[VKZIKKCCCEKYFCCZMF,GXZKLDONCJN

B\FIPW,GMQNVKFEC"IFR"N[BKQ

YEG[\CKFM"RCC\KFISKEKOB"MGGEBKNB

[KKLNGPZT"H[FGBCK\[NFYE[BG

FVYZ,GNV"HNB[KKLNCGBCSCZ\FI"K

SK’\N"GSYK"H[BKQIKGCCZMFTNCEKY\

IPWCMKSKFCDEKOP[GO[FCZMFFGBZY

TNCK\MEM\KC\[CK\G[BGZPC\KMO,

GB"MCCK\[BKRG[NGDOMQNBK\IKKC

EFZKMBQFGBC\KMO.

3
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FTGNFPFBPGZ:EMFKGOK[IKGCDPGZCEKY\IPWCC\KMRSKG\GC\KPEZ[G\CCZMF,GDO
XZKLNCJNFIPW

$
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FRFNBIZFTKGQCECZKLFKYZKOET\KFTRKFRGJFMECZKLECHPRKRG[MQRGFDKOCC\K

PEZ[G\NBMGN[OSTGEG\CP[LF[RF,GCINYOFOPPTG\FXKCGZ,B"MCGGEBKK[

PYGONIKKCCEKY\IPWCCZMFT"K[NGIO[NMNFXKCGZNCEGY,ECV[JG\C\KMRSKG\

[NRGFOCDEZIXZF[G\VKO,TKKQYGCWCKZGZKO[CKCKB[SK’Y"DGSK’X"D,GMN[MQC\K

FISKEKOGMET\CTNFECZKIKKO,MRNTR"ENVGOZKFJB.

CCZMFPZGCFGRBPRF

ø
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TKYZKF[BNG\BK\OP\PGEEKODGVKFM[ZG\CCGBONVYICZV\G\TNM[ZG\FINC

1

P\INYKON[RKRG[BKO[GRKOGRVZEKOHFPHF:B."INCK[ZBN"-[KFKFINCK[ZBN

GNBINCTMG"O.GFKKRG[FINKCFRT[K\T"KK[ZBNBGNIKNGVKQCVKYGIK[ZBN.PYGZEKQ

HFFGBCPSM\T"HEUN"FGN"J.GCJG[G"TKGZFETFSKPQYJ"G.C."FNMG\[C\CZV\"
-MB[ZC[C\G\]GKG"J[K[NF[DKIC[T\FINKCFGNGGEBMKNB\T[FVTGNFFBSGZF,
GNBKFKFCINCI[[[N’PT[F[C\’.T"VFPCGBZCBGZIIKKOSKPQ[K"I,GTGE.

C[RKOFBIZGRG\F\TGZZVGNPGSDEGNCTRKQFVKYGITNFINCCBPXTG\PXNPG\

FP[EZG\B\FRT[FCZV\G\GB\\FNKLFINKCF,MB[ZP[DKIKFM[ZG\XGVKONBIZ

HPQGPCZZKOCBPXTG\OB\M[ZG\FINC.P\IKNFTN\FF[BNFT"KFTGSYKOCM[ZG\

FINCCIG"NCKQFDGKKO,FKFHFMB[ZRKSGNPXGBV\ZGQMKXENSEZ[KFKFINCK[ZBN

DOCPYGPG\[BKQBV[ZG\NVYITNFINKCFGNF[DKITNM[ZG\FINC.TOFHPQFGT\Y

FEKGQCRG[BHFDOTNM[ZG\FINCMBQCBZW-FYGE[,MB[ZFTGSYKOC\IGOIVXG

N[NCB\F\YR\FPXNPG\NPTZLFVKYGI.

DEGNKFFGZBF[CEGZRGR\RGB\ET\ON[BNFHGGFMZKTGME\PFNT[G\.MPRFD

\GZ\Q[NK[ZBN-RM\CGPBPZKOZCKOGZCGFEKGRKOTNRG[BHF
2

.TOFHPQFVLEKGQHF

GF\YCTC\GET\FXKCGZ,TEMKMKGOPYGCNG[DGZCVKFFPGQMKFFCENCKQPTZMG\
FM[ZG\FRG\RG\B\IG\OM[ZG\OTNFINC\NGKCTKYZCRG[BF’PXNPG\’.MB[ZFNNG
P[\P[KOTOFPXNPG\GPS\PMKOTNM[ZG\O,GBIZKOBKROPS\PMKOTNPXNPG\.

PJZ\RGCPBPZFRGMIK-NFTPKEFECZKOTNEKGYOGNCZZCTH"FMKFEKGQTNRG[B

F’PXNPG\’IZDPDEZGFP\BKOGPPSDZ\GFRMGRF.MKCF\BONPXKBG\FYKKP\MBQ

CBZF"YTGNFMKFINCFZDKN]INCVZG\[FP[GGYNXZMRKO,MPTJGBKRGRHYYNVKYGI

PTKYZFEKQPIP\[MNFZV\G\CCTNG\KFGEKO,GBKRGPG[DIMNNCBPXTG\FPXNPG\.

]NPTJC[C\G\GKG"J-BHP[\P[KOCPYX\PFZV\G\F[KKMG\NKFGEKO[BKRO

[GP\GP"XNVKYGICBPXTG\PXNPG\,GDOCHPRKOBNG-FVKYGIBKRGREZ[PTKYZFEKQ

4
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1K[ROB\DZKOZCKOGRGSVKOCM[ZG\FINC,MDGQ;’RK\GIKOYKSZKKO’-FNMG\JZVG\.FFYVEFTNFNMG\

VSIG[CKTK\CTK\OGHPRO,GTGE.F\KKISG\RGMBQFKBZYN[BNG\FFNM\KG\C’VGNPGSFPXNPG\’,GCHF

K[ZYB\[RKFRKEGRKOFRYGCKOGPVGZJKOCDGUFPBPZ.TGEHB\K[NXKKQMKBNGFOF[BNG\FPZMHKG\

FYKKPG\C’ZV\G\’.GBKRORGDTG\MNNC[NNF[BNG\GFRG[BKOFFNM\KKO[K[C’PINCG\’-[OMNYGGK

FKKXGZ[NPGXZKFINCTOIGPZKDNOG\GSVKONPKRKFOFR\GRKONVKYGI[NGGTEG\FM[ZG\.

2TNBUZKCGKFECZKO[RM\CGCRG[BHFCMNHB\PXB\KCYTFNF\DEZCFC[GNKFEKGQFZIC,MB[Z

CTGSYKCRG[BRGMI\KNZBG\MKZCFCNCGNTNFCZGZGMKK[CGJ[JG[DEGN,DONPGZKFGZBFPGCFYKO

B[ZKEOZCNFOCPYXGTG\FFNMFG[GZ[FSGDKG\CVGSYKOBLISZFKETFPSGEZCVZYJKYFGPXKBG\

FECZKOF[GVMKOBGZCMNRG[BZDK[HF.CFKG\GMQRBSVGFECZKOCPBPZHFB[ZRM\CCSKKT\B

E[PKBBIZCKZGZKOZCKOGFCR\FPXKBG\FPKG[P\CVGTN.

KXGKQGKGED[MKPVTONVTOPGVXG\IGCZG\[GRG\GBRGRKPKG\FTGSYG\CRG[B,B[Z\GZPG\BUFQB\

INYOCJ[JG[FECZKOGCNCGNFPKETFRMGQFYKKOGFBPK\K.GK[NCZZ\PKEPKFGBFMG\CGPFFQ

PJZG\KG.\YGG\RGMKPBPZRGHFKVZGSB\F[PNFCXGZFPSGEZ\GCZGZF.P\G"EFPBPZ,GCFTZG\,KTNG

\DGCG\NTKYZKFJTRG\[FGTNG-PIGSZKEKTF-CIGCZ\MHG[FGVXFNBIZGRF.



BNBM\GSV\IGPZF,GMVK[KCGBZ[.ML[FEKGQBOZBGKNFS\PLTNPXNPG\C[CKN

[KFB’INCK[ZBN’PKG\ZNINGJKQ.

GZYC’INCXBQ’]TKHKOGMC[KO[[K[ROEKZKODOCCTNG\DGKKO-[ORK\QNEGQTN

M[ZG\FPXNPG\,GZYCINCHFK[ROFCENKOGIKNGYKETG\CKQGGTEG\FM[ZGKG\BO

NSPGLTNFVKYGICBPXTKOBNG,GMCZFGCZZFECZT"KDEGNKK[ZBN,GBMP"N.

PBKELDKSB,K[NFCFKZMKCZGCFPYZKO\VYKEF’PXNPG\’FPG\YRG\CZV\G\

[CCTNG\KFGEKO[BKRO[GPZK\GZFGPXGG\FKRONXGZLVKYGITNFRT[FC[C\CZV\,
GP[P[G\M’PXNPG\[C\’MB[ZCBPXTG\OPVYIKOGPGGEBKOMKFTCGEFBKRFRT[K\
T"KKFGEKO.GBKQ\VYKEO[NFPXNPG\NF\KZB\FINCPXEFNMG\’KGZFETF’GNFDEKZG
MINCK[ZBN,BNBFPXNPG\FPG\YRG\CZV\G\-PJZ\ONXGZLVKYGITN[PKZ\F[C\

CZV\GM[ZG\FINCPXE’PT[F[C\’.BOMLK[NEGQMKCRGDTNVKYGITN’[PKZ\[C\’

CZV\G\-BKQMPTJSVYG[BNFBOKMGNFNF\CXTCBPXTG\PXNPG\GKEKBGBGMN

BV[ZG\JMRGNGDK\BIZ\CEGPFNHF.NBHG-BUHGRK\QNGPZMK’\GSV\FKEGZ’K[

CF\YR\FPXNPG\[FZK[PKZFPTGNFFKBGFKEGYFVKYGICBGVQPGINJNP[LMN[TG\

FKPPF.

CKBGZKOGPYGZG\NFBPGZMBQKCGBGCTH"FCDGUFPBPZ[NVRKRG-CGRTSGYCTKYZK

FFNMG\NXEFMZ\FPXKBG\NVKSEZFECZKO-TNZB[GQZB[GQGTNBIZGQBIZGQ.MB[Z
FPJZFFKBNCZZB\FSGDKFT"VFPYGZG\PFDP’GVGSYKO

3

,NXEFTPE\FECZKOTN

EKGYOGSKEGZOFRMGQ.
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INC[INCGDGKGBKQK[ZBNZGBFG,RPRF
CP[RF)TCGEFHZFN"FT"C(CKQFECZKO
[NDGKOFBSGZKOCBMKNFGPG\ZKOCFRBF.
CJTOFBKSGZPCGBZCDP’[FGBP[GO

I[[INCCFPFJPBF-’[PBTKZCCG
INCJPB’MEKNFZCG\[KTGZG

4

BGNFTNG\

B\BIGHKF[GPQ[CINC
5

.MLDOYKKO

I[[[NBRHFZFDGK[NBK[BZINCJPB

CMNK[IGNCN\GMG
6

.BPRONXEHB\PCGBZ

CDPZBMKBKQI[[[PBFINKUFDGKB\

FINCFJFGZCINCJPB,P[GO[BKQ

PZBKFOEGPF,[FINCFJFGZNCQGFJPB

KZGY.

PNCEHB\K[JTPKORGSVKOCBKSGZ

INCTMG"O,GZBFCFTZF
7

.BLNFNMFRYJG
FVGSYKOZYB\FI[[P[GOTKZGCINC
JPB.GMEBK\BC[GNIQTZGL)KGZFETF

SKPQYJ"GSTKUB’(:"INC[INCGTGCE
MGMCKOGBKQK[ZBNZGBFG,BSGZ,[PB
TKZCCGINCJPB".

NFNQCFP[LFECZKOREGQPFFO

F\RBKOFREZ[KONM[ZG\FINC,GMKXE

FOPKG[PKOFNMFGPT[F.

5
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3CFZCFPPZBKFPYGPG\RTHZ\KC[KTGZK’FNMFTZGMF’[NPG"ZFDBGQFZCBCZFOXCKFMFQ[NKJ"B.

4M’FPBKZK)T"HN"F(:’[PBPBIZ[INCFNPMZFTKZCN\GMGINCJPBNZCG\C[KTGZF’.

5FZCEGCNREBGBPZNK,[[PTPPETQ[BOPMRKSKOYX\INCDPNCINCVZF,FINCR[PZKG\ZJGC.

6T"VET\ZCRGVZWFPGCBCPZEMK,GFT\KYGFZP"BNIG[NHFNM\IKNF,GMPCGBZNFNQ.GTK’\[C"W

I"DSK’YP"D:’GMCZFTKEGNKMKBIZ[IGNCKQFDPNGR[BZCTJKQNINGIK\PPRGIGNCKQCGCFPF

JFGZFGP\TZCINCJPBFBSGZPQF\GZFTOINCJFGZ’.

7CKZG[NPKPCGBZMKBSZGB\INCFDGKDOP[GO’DKNGK’.GBUTNVK[C[BZP[YKO[NDGKONBDHZG

P[GODKNGK,FZKHFNVK[PYVKEKOTNRYKGRO,BCNINC[NZGCBKRGRBMNMPG\[FGB,GDOPSRRKOBG\G,

BUTNRKYKGRGBKROPYVKEKO,GFSKRGQBKRGPGTKNNBZS.MLDOPGCBC\GSVG\)N"F.E"FP[GORKYGZ(:

’\KPFNYPQEPSYKRQJTPBEINCECTKRQK[ZBNZGBFGEIKK[KRQNTKZGCINCJPB,\KVGYNKFP[GO



�
�Ø��œºØ��Æ�ł�"�
PGXZKINCMBQCBZWFYGE[:K[

NFCIKQGNINYCKQ’INCXBQ’)MC[KO

GTKHKO(GCKQ’INCVZG\’.PXKBG\FECZKO
MKGOCBZF"YMK’INCXBQ’PKGXZGP[GGY
DOPEKZKO[CCTNG\TZCKKO,ML[YKKP\
BV[ZG\[NINCTMG"OCPGXZKOBNGBO
\\CXTINKCFCBGVQ[N’BKQK[ZBN
ZGBFG’.BL’INCVZG\’P[GGYZY
PZV\G\CCTNG\KFGEK\8-FZV\RKO,CTNK
FP[YKO[OPKKXZKOGIGNCKOB\INC
FVZG\FP[GGYCXGZF\T[KK\K\]\RGCF9,
[JZBGS,JZF[FKROZYKFGEKO.

CRGSUK[NXKKQMKCMNPYZF,MKGO,BKQ
PYGONI[G[TN’TKZGCINCJPB’.GNG
PIP\FSKCFFV[GJF[INCMHFBKRG

RINCBGP[GGYCXGZFPSGEZ\GPSIZK\.

GCMNN,MPTJGBKQIGNCKOINCJPB

CKPKRG,GBUBOK[ROCGEEKOFIGNCKO

INCJPB-PEGCZC’INKCG\CGJKY’

GPYZKOPGTJKOCKG\Z[BKROTGRKOTN

FDEZF[N’INCJPBPXGK’.CRGSUNHF,DO

BNGFPGTJKO[MCZMQIGNCKOINCJPB-
PIKZGM"MDCGFGKYZTE[BKQI[[TKZGC

INCHFCINCFM[Z,GT"VFPCGBZCSKPQ

YK"ESTKUE’C[G"TGRG"M[CEPKFOKYZKO

6
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DKNGK,GK"NEBKQF"RBNBJTPBVSKYBNKFRYJFMBC[BKQK[ZBNZGBFGEPTZC,BCNJTPBEDKNGK

HPRKQENB[KKLMDGQ[PXBFTGCEMGMCKOKGXBPPYGO[IGNC[OEMKGQ[MN[TF\GVSGCKEGNKMB

NPKI[NRKYGZB.GB"\PVRKPFBSZGP[GODKNGKKG\ZPPKOGEC[...E[KKLCFGDKNGK,GK"NECMN

FP[YKOBUTNDCENBYVEKBDNGKBP[GORYGZB)-BZSFRI[(,BPRYKG\BPKFBYVEKBCNDCKINC

P\GL[ZGCVTPKOBKRGRBMNCTKQGDOPSRRKQBG\GBPRYKG\BRPKNBYVEK’.

XEKYKFEGZG\BPZGMKCDHZ\INCTMG"OK[DOJTPKOMPGSKOGRTNPKO.MLYKCNFDF"YCTNFECZK

IKKOPXBRHPIG\RGCTNFCZGLJTO.MPGCBC[G"\ECZKKXKCBG"ISKPQM"H:"G\ZBFCEZMKIKKOBG\
R’CB"E,GBPZZCKRGH"NCHF"N[N[FECZKOYCNRGPIG\RKFZF"DPNKKVRKYH"NBK[PVKBK[TEP[F
ZCRGT"F,GBI\PFOFGB[INC[INCGTMG"OGBKQK[ZBNZGBFGBKQFJTO[PBTKZCCGINCJPBMK
HFFJTODKNGFIMPKOZYNVRKFTGNOZY[K[JTOMPGSCECZ".
GZBFC[G"\PRI\BNTHZI"ESKPQM"F:"GDO[PT\KMTKQHFPVFYEG[BBHPG"ZHK"TPVF"YC[O

ZCGFYEG[CTNECZKIKKOHK"TPXBRHCTRKQJTPKORS\ZKO[FKGNIMH"NC\YR\OGMDGQCINC[INCG

TMG"OGBKQK[ZBNZGBFGGMG’B[ZVGDOCRV[Z"N".

MKG"CEZ[FI\OSGVZ)EZG[NH’JC\.CFSVETNFDBGQKEEGE(:"NCSGUK\V\GCRKK[ZBNGKCNGHPRO

CIMP\IKXGRKOTE[SGUSGUK\TZCGBGPG\FTGNOCHFTPRG,GK\IKNGNEZG[CBDEG\[NEGVKNBPZ

’P"JRBSZINCCFPFJPBFP[GO[PGNKEIGNKGJPJGOMLGMLT"VEZLFJCTGIMODEGNFKFP[F
ZCRGT"F,BLB"MJV[G\FKBNBSGZINC[INCGRMZKGBKQK[ZBNZGBFG’,GMKGXBCBNGCMNFPXGG\.
GNGIMPGK[MKNGMKK[CMNBNGJTPKOBIZKODCGFKOPTNDCGFKOGTNMNECZPPGRKOPNBMKOPJKCKO
GPZKTKOGBHKCKRGGK[MKNGMKMNDEZKIH"NGDHZ\OK[NFO[GZ[NPTNFBHK[PGPISGONVKFO...".
NF[NP\FECZKOZBGKNXKKQNP["MFTZGLF[GNIQ)SK’YJ"GSTKUG(:"GNK\Z[B\BCZZNLBKL[MN
ECZKZCG\KRGFYEG[KOFOMDINKB[,PF[F\GGEFNVRKCNCR[CZCFKG\KKG[CTNMSBFGZBFCTKZ
VNGRK\[BIEPFCT"CFI[GCKOE[OFKFRGFDFK\ZCECZCFKG\GIGWNCK\GCTKZFDEGNFCPEKRFGK[C

\EKZC[ONTSYKGGFGBGTGEBGZIKOC[\G\OIPKOCCGYZCCGYZFKGYGRKOINC[PQ[YGZKQSPBR"J
BXNIRGRKBKRGKFGEK[MRDEBMSRKB[NFO,GVTOBI\F\IKNGNIYGZCKRKFOPBKQNGYIFIRGRKFYJQHF

MNMLINC[PQGFNLFGBNFIRGRKG[BNGGB"NFIRGRKBRKYGRFCBKJNKH[NC[ZFZCFPGI[NFCFPG\
GPPIFBG\OTOFZCFINCGPC[NOCKIEGHFFGBF[PRGRK\,BHRVNGMGNOTNVRKFOTNIJBOFDEGN

[BMNGJZVG\GC[ZCINCGFCTF"CF\GEFNVRKGXTYCYGNMPFDEGNKOECZKIMPKO,GCBP\MLPYGCNRK
[MNDHKZ\IMPKONCEJTPOFRDNFK[TGEFZCFJTPKOMPGSKO[NBDKNGBG\OGF[GPTK[BCZMF

PB\E’GK[GNODPGNGCHFGCCB...".

8RK\QNTKKQCZ[KP\PDENKFCYZFPGVKTFCB\ZKOFZ[PKKOGFPP[N\KKO.MLDO[PT\KPFZCHBC

GKKJPQ[NKJ"B,ZCICZ\\RGCF.

9FTZFMNNK\:ICZ\’\RGCF’P[GGY\M70%PPGXZKFINCMBQCBZF"Y,MVGTNKGXBPMLF\KKISRG

CPBPZZYNICZ\\RGCF,GFCENKFM[ZGKG\[CF,GPMBQB\FNPETNFMNN.MLDOYKKPRG[KIG\ZCG\

TOFZCHBCGKKJPQ[NKJ"BGBR[KN[M\G.KK["MTNTHZ\OGSKGTOFZCCPBGZVRKO.



CKG\ZBKQI[[\TZGC\FBKSGZ,GMQ

PVGZ[CHFNEKQINCTMG"OCVZ"I

)YJ"G,SY"G(.

PNCEHB\,I[[HF[N’BKTZGCKINC

JPB’NBK\MQCPXKBG\FYKKP\MKGO-
[FINCRINCCZV\G\GFEKZKOGNNBPDTKE

BEORKDZFKK[ZNEGEKFINCCBPXTG\

XKRGZG\F[BKCF[PIGCZKONTJKRKO.FINC

RBDZGR[PZNP[LKGPKKOCPMNKFYKZGZ

CZV\
10

.NVIG\3VTPKOC[CGTP\CXT

BKSGUFINCPFZV\G\MB[ZFINCR[BC

NP[BKG\-PKMNKG\FFGCNFNBNVRK[RNYI\

EDKPFPFINC.EDKP\FINCRCEY\CPTCEF

NVRKYNKJ\GNPINCF.FEDKPFRNYI\

NXGZLCEKY\JTO,ZKIGPZBFFINC,

RKYKGRGGCZKBG\FVZFFIGNC\
11

.ZYMB[Z

\GXBG\CEKY\FPTCEFPB[ZG\GPBP\G\

B\BKMG\FINCBGBHFGBRYNJNPINCF

NFP[L\FNKLFVSJGZGFTCZ\GNYGGK

FKKXGZF[GRKO.

M\GXBFPMLCZGZMKFZV\RKORHFZKO

CKG\Z[NBK\TZC[GODGUHZCINC

GPYVKEKOTNRKYKGRGGBKMG\G,[FZKBKMG\

FINCGEKZGDGFRBG\CF\BON\YRKO

FPIPKZKOGNCEKYG\FPTCEFFKBHB\

[TGPE\NRDETKRKFO,GV[GJMKCMNNHF

RHFZKOGRZ\TKOPNTZCINCBIZ[NB

RINCCZV\PCFPG\KFO.

TOHB\K[NFEDK[MKRMGQNFKGO-
CEKYG\FPTCEFBKROKMGNKON[NGNBOK[

TKZGCINCJPB
12

.GBUMKCBP\RK\QFKF

NCGEYGT"KCEKY\BIGHKF[GPQGMKG"C.BL

CVGTNNBVK\IGJMRKYFNCEKYFHG[TEKKQ

NBVG\IFPIP\[BKQXGZLCML[FZKBKQ

CBP\I[[[PK[FGKTZCINCJPBGNMQ

NBCGEYKOHB\GNBPV\IKOCEKYFHB\
13

.

RPXBB"MMKJZOMN[KITNM[ZG\

FVKYGICBPXTG\PXNPG\XZKMKOBRGNEGQ

BO[KKLNFDKTNPXC[NINCTMG"O,

GCF\BONR\GRKOENTKN,TNKRGNEGQTN

F[BNG\ENFNQFP\TGZZG\CTYCG\KFO:

B.CINCXBQ[RINCCEKZ[NDGK:BO

DHKZ\FINCFKBZYP[GO’[PBKTZCCF

INCJPB’-PFEKQINC[BKRGPVGYI

GPG[DICPYGO[BKQI[[NTKZGCINC

JPB.

C.RECLRGSUTNEKGQB’-CINCVZG\,
PZV\G\[CCTNG\KFGEK\)F[BNG\IPGZG\
KG\ZCZV\FRPXB\CCTNG\KFGEK[TEKKQ

BKRG[GPZ\GZFGPXGG\GMLFPXC,

NEBCGRRG,CZGCZV\G\MBQCBZW(:PF

FEKQCK[ZBNPGPZ/I[GE[IGNCB\
CFPG\KG-BORMNNCDHKZF[N"INC

TMG"O".BGDGK[IGNCCFPG\K[ZBN
)[GPZ\GP"X,BG[BKRG[G\GP"X(.

7
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10MBQFPYGONFEDK[MKBKQMNNVKYGIGIG\OTNV\IKPKMNKG\FINC[CZV\G\,GBUNBCPTZMG\

FM[ZGKG\FPFEZG\CKG\Z,GBU[T"VFPCGBZC[G"TSK’YK"JBKQNFVYKEINCCKEDGK/K[ZBNI[GE

BONBM[K[IG\PG\TN[PKZ\G,GBUDZGTKG\ZCK[ZBNI[GE]TKK"[CZP"BS"B,GC["LSY"C[,GP"P
BKQNIG[NHFCBGVQ[BKRGRFRFCINKVKQMPCGBZ[OS"E,GCSKPQY"N.GYN-GIGPZCPXKBG\FYKKP\

MKGO[NBZY[BKRGRFRFCINKVKQZYKVSKEFZCFKG\Z.

11P\GL’\YRGQBKMG\FINC’:"NINCKFKGFJTO,FZKI,FSPKMG\GFPZBFFBGVKKRKKONINCVZFDGNPK.

RKYKGQFINC:NBKPXBGCINCIGPZKOHZKOG/BGDGVKOHZKO...KXZQKPSGZNPINCFZYINC[PYGZG

PVZG\IGNCG\CZKBG\CNBPING\PECYG\MDGQ[IV\,CZGXNGHKSBGENY\TJKQVTKNF.PSZKXZQINC
[NBTV"KFBPGZNTKNGNBEGGITNMLPKEM[R\DNFNGFECZ-\GVSYYCN\FINCPPRG".
12GKXGKKQNECZKFDP’)N"F,TPGEC([P[OK[NFGMKIMKCEKY\PTCEF[BIZFINKCFFK\FPGTKNF

GPB[ZB\M[ZG\FINC:"BKP[GOBKTZGCK,RKYGO,EBPZPZ:INCJFGZTGPE,INCJPBBKRGTGPE.BK

EYBCTKNDCKRFF"R,FMBCPBKTSYKRQ-EYBCTKNKFNMPMB.GR[YGNPKRKFYNKGRKYGO,MKGQECJFGZ

RPKBKMBRSKGCKENBYKKPK,NKMBNPKYOTNFEPKN\B.GBC"B:BVK’\KPBEYCTKNFNDCKRF,BKMBEYBK

CKRKBJVK".GEG"Y.

13T"VECZKFZCGKKJPQ[NKJ"B.
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FZB[GRKOMCZERGCECZKFOBOK[XE

NFYNCHPRRGPIP\[BKQINCJPBPXGK

)CBGVQ[DGKIGNCCFPG\K[ZBNGCZV\[N

FK[ZBN,M[CK\FDGKPVSKY(.GVSYFZP"B

)YJ"G,S"B(:"BOINCGTGCEMGMCKO

PYX\CFPG\GNBFKF[OK[ZBN,GBIZML

CBK[ZBNBNFBIZKO,TM[KGCHPQFHF
[BKQINCECZJPBPXGKMNN,PG\Z.PKFG
BONBCB[OFK[ZBNTEBIZ[RINCG
MGNO,FGKMINC[INCGTGCEMGMCKOEBSGZ
BT"V[BKQECZJPBCTEZG".PECZK

FZP"BTGNF,MKBOK[ZBNNBZBFBVKNG

INYPFINKCF,BSGZBVKNGBOBKQECZ

JPBPXGKMNN,GCMNHB\BV[ZNFYN

CZBKK\PYX\FINKCFPIP\[BKQINC

JPBPXGK.)GZBFNYPQCTRUD’PF

[FZICRGTNECZKFZP"B(.

GFRFMBQERGMB[ZFDGKIGNC’CFPG\
K[ZBN’-BLCMNHB\K[MBQPYGZNSCZB
HGECBGVQ[BKQINCJPBPXGKBV[ZKG\Z
NFYN,GMVK[KCGBZ[KJG\FZB[GRKO
GFVGSYKOCEKQINCTMG"OCHPRRG[BKQ
INCJPBPXGK.

GTKKQC[G"\FZ[C"[SKPQ\YR"E

C\[GCFN[BNFTN"TKZ[CFPG\KF

SPGMG\NFGBKRQRMRSKON\GMFGNRKO

CDRG\PIGWNIGPFGFECZKEGT[BKQ
CKRKFOCFPFJPBFBOPG\ZN[\G\
PBG\GINCBTV"K[BKQK[ZBNZGBFG".
-\[GCF.CVZYBKQPTPKEKQ\RQ,GBNG

ECZKOPG\ZKOINC[INCGDGKGK[ZBN

ZGBFG...GPEYBFGK\NPGEBBKEBKMBECZ
JPBCTEZGBPBKPG\Z,RZBFENBFGK
BKSGZBNBMKFGKCTEZGECZJPB.G\G,
PEYBV[KJGBKENKMBECZJPBCTEZG

V[KJB,P[PTEV[KJBNKFN\NPGEBEBK
NKMBECZJPBCTEZG[FGBPG\Z,GBKQ

BKSGZGP[GODHZFMPGFDCKRF[BKSGZF

FGBP[GODHZFBCNBKSGZGFGBP[GO

SVKYBCNIGE,GMQPGMICKZG[NPKM\CG

FZKB"UH"NCFNMG\KG.GTNSPLECZHF
FKFP\KZBEGRKBCKPGZKFZ[C"WH"N
NYRG\INCPFC\KOB[ZCTKZBTV"K[BKQ
K[ZBNZGBFG,MN[FECZKEGT[BKQCBG\F
IXZCFPFJPBF,GSCZBRMGRFFKBNPCKQ
BG\F".

GMQKEGTF[KJ\FZEC"H[FNLCEZLHG

)C[G"\,I"ESK’T"F(GET\GNFYNCMN

BGVQ[BKQI[[[NTKZGCINCJPB-
[FZKMNJTOFDHKZFFGBP[GO’[PB

TKZCCFINCJPB’,GBOBKQI[[HF

FINCPG\ZCMNPYZF:"[BN\,INC
[INCGTMG"OGBKQK[ZBNZGBFGGBKQ[O
ECZJPB,[KGETHFCCKZGZ,MDGQ[BKQ
CPYGONBDPNGNBIPGZRYCF,BGMDGQ

[FKFFTEZC\GLFEKZGCEYGNBFKF[O

ECZJPBGKXBGFCKBNGFRMZKINCPBG\G

FEKZBCNNBFKFKMGNNZBG\GIGNCMNN,

F[BNFBODHZ\FINC[INCGTMG"OFGKB

MDHZ\DCKR\FRMZKO
14

EVSYG[BVKNG

CPYGO[PTPKEKQBG\GC[ZU,BVKNGFMK
BSGZ,P[GOMKGQ[DHZGDHZGGMQCINC,BG
EKNPBNB.\[GCF,FECZCZGZMKFDCKRF
RBSZFCPRKQPFRLJTPKEBPZKRQCDPZB

BCNNBMQCINC[INCGRMZK,[BSZGBG\G
P[GOI[[ECZJPB.\ET[BOFKFKG[C
CXEFTEZCPYGO[BOFKFTGPEFKFKMGN
NZBG\G,BTV"K[K[CTEZGECZJPBPG\Z.
GBODHZFMNNK\FK\F,NBFGKP\KZKQ
MF"D,GMQRZBFPECZKMNFVGSYKO".

BMQC[G"TVSYEDOC’BKQECZJPB

CTEZG’XZKLN[C\CIGWCXETEZG.GMVK

[KCGBZNFNQCTRUE’.

8
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14DCKR\TMG"OFKBDHKZFBIZ\[BKRFY[GZFG\NGKFCDHKZ\INCTMG"O,GRBSZFPMPFJTPKOMPGCB

CEUN"F.GFMZKTGFVGSYKO)YJ"GSTKUC’(EDHKZ\DCKRFFKBM’ECZ[CPRKQ’GBUBOCJNFJTONB

CJNFFDHKZF.



GFRFFVZKIE[)SK’YJ"G,SY"G(RYJ

MET\F[G"TNFIPKZDOM[KEGTCCKZGZ

[NBTKZCINCJPBBLPIE[EFKMB

[BKQCMNFTKZINCJPB,BG[FINC
FJPBKYZKG\ZCEPKO,BKQXZKL[KFB

’K[ZBNZGBFG’[FZKBKQMBQMNNI[[[N

TKZGCINCJPB,BKPIP\[BKQMBQ

CRPXBINCHF,GBUCPYGO[RPXBINC

JPBBLEPKGKYZKOCKG\ZBKQI[[MNN

GCFMKNBDHZGIH"N.GTKKQCECZKG[FBZKL

BZKMG\JGCB.

BPROC[G"\I\OSGVZ)KG"ESK’Y"H(

INYTNKFOGMLFO)YKXGZP(ECZKG:"...

ES"NNZ["KEINCDHKZFYEPGRK\FK\F
YGEO[BSZGDCKRF,GBHBSZGFINC[BKQ

K[ZBNZGBFG.BT"DE\IN\DHKZ\GFK\F
P[GOI[[TKZCECZJPB,P"PMKGQ
[DHZGGBSZGCPRKQS\O,BSZGMNINC
[BKQK[ZBNZGBFFINKCFBGKMGNNZBG\,
BVKNGNKMBI[[ECZJPB,MDGQFIGNC
NDCQ,P"PFINCBSGZF...BLFVZ"I
PKK\K\[GC\ZEC"HEV[KJBNKFEINCNB
RPRGTNKGNBGSZF,GP[G"FFKMBENKMB
ECZJPBPXGKPG\Z\,GM\CVZ"I[TNHF
SPLCFKG\GCBP[JZEOBMNTPFOINC
[INCGRMZK,ZXGRGNGPZ,MKCPEKR\GPYGO
[KXBP[O[PF[MKIKINCDPNKO,
P[B"MCPEKR\RG.FRFPF[M\C-
CBP[JZEO,ZXGRG[R\BMSQBXNSVZEKO

VGZEDKSKQ)VGZJGDHKO([O,GFORGFDKO

FK\ZTV"KZEC"HFR"N...NGKFKF[KFKF

ET\MFZEC"H,GTM"VBKMBET\Z["K

CDP’G\[G’Z["KGTGEVGSYKOES"N

NBSGZ,GZP"BGM"PM\CGMGG\KF,GBRG

RGFDKOMQ.B"MBVK’FNMFMBKRLVGSYKO,

P"PMKGQEK[ETFNFIPKZ,MCZYCNRG
BCG\KRGTNKFOMBG\FEKTFGBSGZTNKRG
CRKB[MRHPEKRBGBKQNGF\ZF,GTPD"B
SK’YR"BSSY"H.GYZGCCTKRKREZ
EBGZKK\B...".

PCGBZPECZKFI\OSGVZ[K[NFIPKZ

C’INC[INCGTMG"OGBKQK[ZBNZGBFG’

DOCBGVQ[BKQI[[TKZGCINCJPB,

EFGKMDHKZ\’ECZ[CPRKQ’[BUBOCJN

FJTONBCJNFDHKZF,GDOMBQ-BU

[CJNJTOFBKSGZ[N’TKZGCINCJPB’

R[BZTEKKQDHKZ\IH"NMECZ[CPRKQ,GK[

EKQ[M[FDGKIGNC,FINCPG\ZZYBO

K[ZBNZGBFB\FINKCF.GBUBORBPZ

[FNMFMZEC"H[DHKZFHGBKRFRMNN\

CDEZ’ECZ[CPRKQ’,P"PBSGZFPXE’REZ’
-[YKCNGTNKRGBCG\KRGNFIPKZMET\

FIG[[KONBKSGZ.

GTKKQCV\IK\[GCFSY"D[FT\KYB\

C’F[KJG\.GTKKQCIHG"B)KG"ESK’P"B(

[PPBQCECZKG[NI\"S,GRYJNFK\Z

M[KJ\FVZ"ICBGVQ[BKQINCJPBCMN

FTKZ.
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KEGTGPVGZSOIKEG[G[NFDBGQZCK

P[FVKKR[JKKQHX"N[F\KZC[T\FEIY

’INCS\O’-GMKDOCPYGO[BKRRGKMGNKO

NVYIGNF[DKITN\FNKLFINKCFK[

NFYNPXE[FDGK’PKZ\\’GKZBNTZCINC

JPBPXEFVKYGIFPP[N\K[K[TNKG.

)KSGEFFK\ZPCGSSTNEKRBEDP’[B"X

NVYIKG\ZPB[ZNKKXZPXC[N’PKZ\\’

BXNFDGK,GMVK[KCGBZNFNQ(.GM"MC[G"\

BDZG\P[F)KG"EI"BSK’P"G-P"J(
CBZKMG\.CKQFECZKOMG\C:"NMQCINC

[BSZGZYCINCGTMG"OGBKQK[ZBNZGBFG

K[NF\KZDOCK[ZBNKGETKQKEKTFCZGZF
EFGKMZBKF.GHF[BOKTZCGKTR[GGKXJZMG
NSDGZFTSY[NFO[FGBFZGIF[NMPF
BNVKOGFPP[NFP[DI\BNKFO,FGBGEBK
KEKTFCZGZF[FKBMZBKF[NBFKFCMNN
BKSGZO.GHFFGBDONMG"TEBKQJTO
NINGYCHF,GNMQFZGXFNSPGLGNFYNK[
NGJTODEGNGZ[BKGMPG[PYKNKQCHF
FZGCCR"B[GPZK\GZFGDOFZCFZCRKO
GI"GNGPZ[TG[KQ[NBMEKQ.BCNP"P
NCTNKRV[PQFZBGKNFIPKZGBKQCHF
P[GOKGFZBGMLBRKRGFDNFIPKZ

9
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NTXPK15.BCNPK[ZGXFNFYNFGBTG[F
MEKRBGBKQNFI[KCGMPHNHNCBKSGZKQ".

P[PTG\ECZKG[M\C’FGBGEBKKEKTF
CZGZF[FKBMZBKF[NBFKFCMNN
BKSGZO.GHFFGBDONMG"TEBKQJTO
NINGYCHF’,PEGKYMKFK\ZHFFGBDO

BNKCBE[KJ\FI\"S[BSZB\FINC

PJTO’ECZ[CPRKQ’.ESGM"S-MKGQ

[TM[KGK[PXC[FDGK’PKZ\\’NTZC

INCJPBGNGPIP\BKHFJTO[FGB,FZK

YKKPRGB\DHKZ\IH"NM\KYGRFGMFNM\F
16

G[GCBKQNIG[[PBTKZCCFINCJPB.

GM"MFIHG"B)[O(NFEKB:"C[K[
VKYGIFPP[NFTNFINC[NBKTZCG
INCJPB,GFOXVGKONTGR[TNFHKGU,K[
PYGONGPZEFGKM[VIG\FIGNCG\
EPKZ\\G\,GMKG[CCXEFTEZGM[FGB
TGPEFGBZGBF".GZBFFTZF

17

.

BLTKKQC[G"\PRI\KXIY)I"KSKPQ

N"B([M\CNFDBGQFZCKXIYHKNCZ[JKKQ

0
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15C\[GCFBIZ\)[OKG"EI"CSK’N"F(M\C:"CECZINCFYBPVBRKTS[CPEKR\RG,[CBZ\KCSVZBDZG\
P[FSKPQP"HCIKG"E,[NKMBBKSGZINC[INCGTMG"OGBKQK[ZBNZGBFG,BCNPMNPYGOPQFZBGK
NCTNKRV[NFIPKZ,[PJTOHFGEBKZBGKNPRFNKK[KCG\YJRG\,[K\RGNF\NPKEKOINC[NBNG
FYBPVBRKTS[PTPKEKQK[ZBNNZBG\FINKCF.GBU[FGBCKGYZPTJ,[NFK[KCG\TGNFHFSLDEGN
CP[LF[RF,GFPXC[NFK[KCG\EIGYC[RKOBNG,[C[CKNHFPYKNKOCBKHGK[KCG\,PMNPYGOMEBK
NFIPKZ.MKDOHFFGBPTRKRKIKRGLGNPGE,[KETG[MEBKGZBGKNCRK\GZFNFIPKZ,BUM[K[ZYI[[
BKSGZ,EPHFK\CGRRGNZBG\BKLNKZBPBKSGZKQ,GMNFGXBG\FK[KCFFZKFGBMEKNIRLEGZRBPQNF’
GN\GZ\G,GPTRKRKIKRGLBKQNXPXO.BCNCPYGPG\FZIGYG\[BKQ[OYBPVBRKTSPINC[K[ZBNZGBFG,

GFGBECZY[FPBENF[KDINC[K[ZBNZGBFC[T\FINKCF,BUNKIKEKOBKQNFONFIPKZ".

16GFRFC[G"\P[RFFNMG\)I"ESKPQY"D(FBZKLCF[DG\TNECZKFBDZG"P,FQN[KJ\FI\"SGFQ

N[KJ\FVZ"I,GDOF[KDTNTXOFFRIFMK’PKZ\\’PXEFVKYGIFPP[N\KFGKM’PKZ\\’FRDZO

CK[ZBNKG[CCXETEZG-"RZBFV[GJEPKZ\\NB[KKLBNBCPK[KGET[PK[FGBP[DKITNECZHF

GCMNZDTFGBPEYEYBIZKGGBIZPT[KGGCKEGFGBNT[G\BGNBNT[G\GBKBV[ZNF[PJPPRGBCN

VYGIFPP[NF[FGBECZMNNKIYFPNMG\GNVTPKOPIV[KOBIZKGGNVTPKONBGBVKNGKIV[GBIZKG

BV[ZNF[\PJPFOGNGPZ[BKRGB[OCECZGT"VZGCFOPYCNKO[GIEFBKRSVTYJBZSGKRKIGFG,GDO

FBP\[NBKGMNNTZGC[FVGTNKONBKTZCGGTNKFONB[KKLPKZ\\PFIYGDONBPFCTNFCK\[MN

BIEKMGNNF[\PJPICKZG,GBONBIZMNFPT[KOK\V[GFGKTR[GFGCSMGO[N52EGNZGMKGXBCG

[FGBPP[SMGOPKRKPBNKBXNYBPVBRKDEGNFMHGGEBKNB[KKLNGPZCHFPKZ\\GMB[ZCBP\PT[KO

CMNKGOB[ZMPFGMPFYBPVBRKSR\VSKONTCGZTNIGYKFPP[NFCMPFECZKO[P[KPKOCPBMNKO

ECZKORDEFIYGNBPKZ\\KPHF.

GTEMFECZRGNVKFSCZB[IYFPP[NFFGB[NBNTZCINCJPBCJFGZBCNIYZ\KCTXPKCIGYK

FPP[NFGR\CZZNKB[ZIYFPP[NF[NBNTZCBKRGTGNFBNBN[PRFG\[TKOBIGHKO)98BIGH(

MNGPZ[MNYBPVBRKGMNPKQVZBEBYJ[PGXKB[GOYBPVBRKXZKLNDNG\98BIGHPF[RPXBCBG\G

FVZBEBYJ,GNP[NBOHFFGBINCXZKLNFKG\98BIGHKOINCJFGZG[RKBIGHKOBKROXZKMKONDNG\

PFK[CGGHFFRYZBFSGE[NFYBPVBRK[FOK[NFOECZSGEKFBKLNFJTKOB\FVZBEBYJ[NFO

GBKROXZKMKONDNG\[RKBIGHKOGHFKMGNNFKG\INCJPBBGMKGXBCHFGBVKNGBOKCZZGT"KMTPKYTZ

CKZGZDPGZPF[FGBBKQTGR[KQBG\OTNHFGV[GJECHFNB[KKL[GOPKZ\\G[GOFK\ZGNBPCTKB

N[KJ\FVGSYKOEINCJPBBGSZCP[FGGBKRGCJNBNBBVKNGNP"EC[K[KOFMBNKMB[[KOGTGEK[

CHFNFBZKLGCVZJMKKEGTB[ZCHPQFHFFMTPKF\YEPGMNML[KMNGNTZCMPTJMNECZGY[FPBE

NTPGETNFECZKOML[NVTR"EBKQ[GOPYGONF\KZINCTMG"OBVKNGCPEKRFHGCS\O".

BLK[NFEDK[MKMNHFNB[KKLN[BGNTNF’PKZ\\’[K[MKGOPXEFVKYGITNBKMG\FINCCCEKYG\

PTCEFCMNJKV\INC[PBG[Z\NFMRKSFNPINCF,GMRHMZNPTNF,GPXEHFNCEMCZDGZO[MNZV\Q

PYVKETNBKMG\FINCGRYKGRGGCGGEBKKZBPBGE[NBKMRS[GODGUHZCINC.GDOM[PDKTKONEKGQ

CRG[BFPXNPG\,MEFNQ,CZGZMKFPKZ\\FRDZOPPRGZCNBKQTZGLPB[ZVKYGIPP[N\K,GEG"Y.

17BLTKKQC[G"\INY\KTYC)KGZFETFSKPQN"F([M\CCHF:"GFRFSKVZNKFZCFF"DZ’P[F

SBNBGGKKJ[KY,RMEFZ"I,[FGB[BNNFIHG"BT"H[BGPZKOTNKG[F\KZINCTMG"O,GF[KCCHFFN[GQ

PFTGEKBPZGTNK,CYZGCKBPZGTNK[BRKP\KZI"GDOB[\BK[-GFTKENVRKBK[PFKPQCKG\Z,[[BN



[NKJ"BCPM\CFTZG\TNSVZG’\GZ\

FKGNE\’.CBG\J"GMG\CNG:"FCKBM\"Z

BDCCHF"N:GMTKQHFET\FIHG"BNDCK
INCTMG"O,[VKYGIPP[N\KRI[C
MK[ZBNTGPET"D.NET\KNBFK’XZKL

NFCKBECZHFCSVZGMBNGFKBFNMF

VSGYF,[KEGT[ZGCFIZEKONECZE’
FHFKZKOCM[ZG\FPBMNKORHFZKOTEPBGE
CINCTMG"O,BVK’CHF"H,BVK’NYJRKO,
GFBZM\KCHFCMPFPYGPG\CSVZKCI"B

)SK’YN"I(GCI"C)SK’M"B(GCI"D)SK’E’

BG\K’(FCB\K[OECZRVNBC[O[G"\

\[GCFPBFCF,G[OPSK’T"E-T"I...".

SKMGO:FKG\GMNFI[[FGBZYP[GO
’TKZGCINCJPB’-PXBRGPYGZCZB[GRKO
MKCHPRRG[BKQINCJPBPXGK,GDO[FINC
FJPBKYZCKG\Z,GCRGSU,BKQBV[ZG\
JMRK\NTZCGCPMNKFINC-K[PYGONGPZ

[PG\ZDOM[FINCRINCCBGVQ[BKQ
K[ZBNZGBFG.ET\FVZ"IGIHG"B-
NYGNB,GFI\"S-PIPKZ.

M[FDGK’PKZ\\’NTZCINCJPB,GBU
[FVIERDZOPXEBIZ,GMDGQVKYGI
PP[N\K-FIHG"BGFBDZG\P[FS"N
EPTKYZFEKQDON[KJ\FI\"SK[NFYN
CNB\GSV\VKYGIRGSUBLFIPKZG[NB
NSPGLTNK\ZHFNM\IKNF,MKBOC[T\
FEIY.GMQXKKQFPRI"K[NBNSPGLTNHF.
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MT\,N[BN\RGF[RKFGFBYJGBNK\

)NEBCGRRG(-FBODHKZ\IH"N[NBNBMGN
PINC[INCGDGKGBKQK[ZBNZGBFG[KKM\
DOC[TF[K[ZBNPGPZ]BGPINN[C\

CVZFSKB[EKRGMPGPZ
18[IGNCB\CFPG\KG.
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NIHGQBK[TNF[PR\)SPTJTRT([NTMG"O,GBSZNGCVKZG[.GDOFTKENVRKTGEBK[BIZPFKPQCKG\Z

[BSZCFGZB\GINCTMG"OBUNYJQCQF’[RKO.GMRZBFPF[M\CCSVZGFR"N,FGBZYCEZL[YNB
GJZKBGMN[GRG[OK[PYGONGPZ.GCBP\NBFCKBNQ[O[GOIE[G\,EPKNBKGETPET\FVZ"IEINC

NBRBSZCPRKQ,GF[E"I)PTZM\INC(FR"NPCKBCBZGMFMNF[KJG\CVZJKG\[FZCFSGCZKOERBSZ

CPRKQ,GFZCFSGCZKOENB.BCNTGCEBEPN\BBKQPK[KMIK[,EPEGZEGZG\CMNFPYGPG\GBUCTZK

SVZE)IGWPBKHFPYGPG\CSVZEGMPCGBZC[E"IFR"N(BRGRGFDKQNBKSGZ".

GFRFP["MF’INY\KTYC’MKBKQIE[G\CECZKFIHG"B-BKRGPGCQ,[FZKPIE[JGCBMKCPYGO[K[

VKYGIPP[N\KK[NGPZMKDOFI\"SS"NNFYN.GDOPF[M\C[ET\FIHG"BFK\FNFIPKZ’GMRZBF
PF[M\CCSVZGFR"N,FGBZYCEZL[YNBGJZKBGMN[GRG[OK[PYGONGPZ’,\PGFPBGE.[FZKCGGEBK

ET\G[NFIHG"BFK\FNFYNPTKYZFEKQGMVK[S\OCM\CKGGCSVZGGNBVKZ[NFIPKZ,ZYM[BPZGNG

[FGB’P\KZINCTMG"O’-NBFK\FET\GRGIFPBPKZFHG,[FZK’NBF\KZINCTMG"O’BNBSCZ

[CBGVQHF’BKRGCEKQINCTMG"O’.

BLX"N[ET\GFK\FNFK\ZCDEZ[NFNMFGBKQPGZKQMQBNBC[T\FEIY,GMPG[FTKEFYF"KMPGCB

CYZKKRBEBKDZ\B)I"CSK’YM"D([FK\ZG[NFIHG"BFKFZYCHPQFPNIPF[NBFKFPXGKINC,GNVKML

F\KZNING[KOPCRKFK[KCFNF[\P[CBCY\INC,PIP\FFK\Z[NVKYGIFPP[NF,BCNCNBHFNB

FGZFNFK\Z.GMQFTKEFDZ"KGGTNW)C[G"\ECZKK[ZBN,SK’J"H([FIHG"BBPZNG,EBUM[K[VKYGI

PP[N\KBKRGP\KZZYNKNEKOYJRKOEFGFMPGIKKRV[,GMQCKGNE\\GLN’MPGC[C\,BCNN[BZ

BR[KOGR[KOBVKNGM[FOIGNKO[BKQCFOSMRFBKQNF\KZ.GZBFC\[GC\FZCKGSUBVZ\KFPGCB\

CYGCWCR\KCFINC-B’,[EQCCKZGZET\G[NFIHG"BGPSYR\GMKNBSPLTNTXPGNFGZG\CHFFK\Z

C[GVK,GZYC[T\FEIYFKYNCHF.TKK"[.

18FTZFI[GCF:KEGTFRG[BFZICCFDEZFFFNM\K\[NKFGEKOBNG,BOEKROMPGPZKOBGM\KRGYG\

[R[CG,GRGETECZKF[G"\CRKQXKGQFIE[G\)SK’M"D([XKEENGPZECHPF"H[CTGGRG\KRGFZCKOV[\F

FCFZ\NZGCTE[ZGCORT[FNFOMFK\Z,GP\VNNKOC[C\GPGEKOCCGZBTGNOGPNKOCRKFOGRGFDKQ

CDKJKQGYKEG[KQ,X"TBONEGROMPGPZKO,EK"NEFG"NM\KRGY[R[CFNCKQFTMG"O,GK"N[NBKFBPDTO

TG[FKK"RTKKQ[O,GFGCBECZKGC[G"\PFZ["O)I"BSK’YM"B(,GCEZM"\)SK’YM"ES"YK"C(.BLNB

RMRSRGNEKGQC[BNFHGMKGQ[BMP"N,PFDOMKMNFEKGRKOGFXEEKO[KCGBGNFNQC[BN\FINCFKRODO

BORRYGJMXEFPIPKZCKG\ZC[BNFMBGCFHG.



GFRFK[NEGQCMNFDHKZG\[I[[GIH"N

CFNMG\PBMNKTMG"O)V\TMG"O

GCK[GNKFOGMEG’(BOI[[GDOCK[ZBN

PGPZ.GTKKQC\VBZ\NP[F)SKPQYK"D(

[M\C:"TKKQCK\KGSUJTPKOTNBKSGZ

CK[GNKDGKO,K"B[PBKBMKNRGECZKO
BSGZKOGK"BP[GOI\RG\19

.GR"NERVYB-
PKRBBKCK[GN[NPGPZNT"HBSGZEFGK

PGPZNMNF\GZF,NP"EP[GOI\RG\[ZK
EFBTM"V[IKJ\K[ZBNFGBGPG\ZNK[B
C\GPPGPZKOGNP"E[PBKBMKNRGECZKO
BSGZKOBSGZ.GNV"HV\[NPGPZ[ZKEV\

FGBZYP[GOI\RG\".GSGUECZKG

[C’CK[GNKTMG"O’[[OFDHKZFFKB[PB

KBMKNRGECZKOBSGZKO,GEBKEDHKZFHG

[KKM\DOCK[ZBNPGPZ.

NVKMNNHF-RPXBEMBQCDHZ\INC

TMG"O[FI[[FGB[PBKTZCCGINC

JPB,XZKLNI[G[DOCK[ZBNPGPZ.

GM"MCSVZ[CKNKEGE)KG"E,YJ"G(:

"PGPZNINN[C\G\CVZFSKB,BGKGET
[K\GETNMN,GPK[BKQPBPKQCIH"N,EKRG
MDGK,GMPG[CKBZ\KC"FCSK’YK"CNTRKQ
V\,B"MDOMBQRPXBNBPFRK".GFGCBG
ECZKGCEZMK\[GCFSY"E.

PBKEL,CTNFBDZG\P[FRYJ[BKRG

CMNN’DHKZ\INCTMG"O’,GBUBOBPRO

M[K[CBP\I[[[KTZCINCJPB,GEBK

K[NIG[GNBSGZBONBTPERGTNDCKG.

BCNBOBKQECZJPBPXGKGBKQNGINC

JPBB"XNI[G[[PBKTZCCGINCJPB

[FZKBKRGRMNNCTKYZDHKZ\IH"N[NINC

TMG"O,GMNFI[[FGBZYM[K[I[[

BPK\KNMLCPXKBG\FECZKO.GMLFOYKXGZ

ECZKG)PINYKG"EI"BSK’P"G(:"CECZBO
K[DHZ\INCTMG"OTNPK[PINN[C\
CVZFSKB.FRFNMBGZFNT"E,BU[C[BZ
BKSGZKPBMNKTMG"O,FGBSVYDEGNBOK[
CPINN[C\CVZFSKB,[KG\ZFKFRGJF
NGPZENK\NKFEKRBETMG"O,BU

[FBIZGRKOFIPKZGCKKQNBSGZCPDTG,

GMQBRGRGFDKQNFIPKZNPT[F,GBKRKZGXF

NFBZKL,MKGQ[NBHFFGBFRKEGQ.BCN
CINC[FGBP[GO[IG[[KQNINCJPB,
GMKGQ[FGBI[GENMNF\GZFMGNF,
MEBK\BCKGZFETFSK’YK"JSTK’H’,FGB
I[GED"MNTZCINCJPBMPGTMG"O.GDO
N[NIT"KINCK[ZBNFGBNZ"\C\GS’T"H

EUN"BDZTPTMG"O,GFCKBGFZP"BSK’

YK"ISTK’B’,GB"MMN[MQ[INC[NGK[
NBSGZ...GNV"HBUBORKPB[FGBMYJQ
[R[CFCKQFTMG"O,P"PK[NIG[[I[GE
DONFINKUGNTZC,[DONHFFGBMR[CF
CKQFTMG"O,[ZDKNKQN[YZGNFINKU
GNHKKU.BCNPMNPYGORZBF,[NBFKF
CMNNFDHZF...GNMQBKQNBSGZBNBM[K[
I[[PP[...GNMQBOKGETKO[BKQBXNG

ECZJPB,[FI[[FGBZY[PBFKFCMNK

INCJPB,[NMQM[KEGT[PTGNONBFKF

NGECZJPB,BKQNIG[NHF,BNBBOFGB

SPGLNTMG"O,BGNK[BNMNKPTMG"O.GBO
K[BGPERBDEGNF[NBT[FHF,P[GO[K[
NGFZCFMNKO,K[NFYN.GNPFEP[PT

PFP"PFK"E,[CPYGPG\[KEGT[PBGS
NFOINCJPB,NKMBDOI[[[KTZC,BU
CBNG[ZGXFNPMGZ,ZY[PMNPYGOBSGZ,
PJTO[RBSZCPRKQ,NBFG\ZBU[CJN
FJTO,B"MCK[ZBNPINN[C\,[NBRBSZ
CPRKQ,GFBKSGZFGBZYM[K[FI[[PP[,
BKQNBSGZCPEKR\RG,[FKBPFPYGPG\
[PBGSNFOINCJPB,[NKMBI[[

[KTZCNFP"P,GCGEBKKRYFFMNKO

M[K[BNPTMG"O".

GZBFDOC[G"\PRI\KXIYI"JSKPQ

M"F[VYVYCFMZT\F[CKNKEGE.TKK"[

[PXEENFYNM[K[TGEXKZGVKO,GCGGEBK

ENBS"N[PTKYZFEKQFGKCMNNDHKZ\INC

TMG"O.

GMQFK\FFMZT\FDZK"[BNK[KCMK

INC[RINCT"KK[ZBNPGPZPCFPG\KG

2
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19[PBK[BB\C\G,BGK[KBC\GNCRG.



PG\ZC[GVK,[FZKBKRGRMNNCTKYZDHKZ\

INCTMG"OGBKQ[KKLNGPZTNHF[FGB

’ECZ[CPRKQ’.GMVK[PCKBFZCKGSU

BVZ\KCYGCW’CR\KCFINC’)B’(:"GMQ

FSMKOPZQTPGEFFGZBFFDZK"[BNK[KC

)[NKJ"B(]HX"N[EDHKZ\INCTMG"OBKRF
MGNN\B\FPGPZ.GNVKMLMN[BKQI[[
[PBINCJPBPTGZCCGFZKINCGPG\Z".

GCK\ZFZICFPGCBKOECZKFDZK["B

CYGCW\[GCG\)I"D,SK’YJ"G(:"C[BZ
FECZKO[BSZGCDGKMDGQINCTMG"OBG
DCKR\TMG"OEFBKSGZFGBZYP[GODKTGNK
PBMNG\BSGZG\[PBTKZCCGINCJPB
CHFNBPXKRG[K[ZBNPGPZCMNNHF.FB
GEBKEKRGMI[GEGCGEBKIKK[KRQ[PBTKZC
INCJPB,BLCPYGOENB[MKIKCFPG\
JPBKOEMNFBKSGZBXNDGKFGBCMNN’ECZ
[RBSZCPRKQ’FZKBOK[ZBNPGPZBKRG
CMNNFDHKZFFFKBK[NEGQTNINCK[ZBN
PGPZCVRKTXPGBOK[PYGONIG[NHFBG
NB".

GMQFK\FET\CTNF[CJFNGK-ZBF

CYGCW’PCK\NGK’I"GTPGER"GBG\C’.

GMVK[KCGBZTGENFNQCBZKMG\.

����’:��Ø��	ÆÆ�
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TNVKZGC,FVGTNKOFTGCEKOGTGSYKO
CINKC\FVZG\CZV\G\FKRODGKKO-TGCEKO
HZKO)\BKNREKKO(.BKNMLK[NCZZPF
FDEZ\INCMHF,GFBORMNNCTKYZDHKZ\
INCTMG"O.

FRF,PECZKFZB[GRKOP[PTMK’DHKZ\

INCTMG"O’FK\FCPYGZFGTKYZFMB[Z

FDGKIGNCB\CFPG\KG[NG.)GMP[PTG\

N[GQFDPZB[PINYKOCKQK[NGECZJPB

CTEZGBGBKQNGCFPFJPBFCTEZG.
GEG"Y(.GK[NEGQBODHKZFHG[KKM\DO

MB[ZFDGKIGNCCFPFF[KKM\NK[ZBN.
GFRKEGQFGBFBODHKZ\INCTMG"O\NGKF

C’IGNC’BGC’CTNFINC’.-FBOINC

[INCGDGKPCFPG\KG[NFK[ZBNRMNNDO

FGBCDHKZFHGPXE[FGBINC[INCG

TMG"O,BGEGGYBMB[ZFDGKFGBCTN

FINCBHFGBCDEZINCTMG"OG[NGFGB.

GTKKQC[G"\PFZK"JC\[GC\GTN

DCKRG\TMG"O)I"BSK’K"C([ET\GCEKQ

HF[INC[INCGTMG"OPCFP\K[ZBN

RMNNCDHKZ\INCTMG"O:"P\GL[PT\\B

PGMIEINC[NK[ZBNFKBBNB[INCG

FRMZK,PEYBPZBKP[GOBINGUGNBYBPZ

BKP[GOINCJPB,GMQPGMIN[GQFP[RF

EY\RKINC[INCGRMZK,P[PTBVKNG[N
K[ZBNMKGQ[NBZBFG".

PBKELDKSBET\FPFZ["NECCFP\

K[ZBNNBRDHZFDHZ\INCTMG"O,GTKKQ

C\GZ\FB[O)MNNV"DEKQI([EQCET\

FPFZ["NGPT\KYPECZKG’GD"MPENB
BSGZBNBINC[INCGTMG"OPCFPF
[NG,P[PTECFPG\K[ZBNCZV\G,CMN
TRKQ[ZKBVKNGBKRGSPGL,TM"N.B"MMN

[FCFPF[NK[ZBNGCZV\G,P[PTEBKQ

MBQBKSGZMNN,GBVKNGNM\INF[ZK’.T"M.

GRIHKBRQ,MKNMBGZFPYGZFECZKO

NRKEGQHF\NGKCPINGY\CTNF[TZKEGZB

GFDFG\["E,TOCTNFBKSGZGFK\Z

FBZGL,GP[OFMZT\FZP"BCFBK

TRKKRB.[FRFM\CF[TZKEGZB)BKSGZ

GFK\ZSKPQV"C(:"Z"\FKFP\KZNZCK
BNKTHZP[BRW[FKGNGZING\IGNCG\
CZV\[NGPBIGZKCK\GGFK\F[VI\G
FGNM\GIGNC\CNBZBKK\K[ZBN.GBTV"K
[FKFPG\Z,ECZPMGTZFGBNT[G\MQ
NM\INF".FPFZB"K,CTN\ZGP\FE[Q,

PXKKQCFDFG\KGN["EB\JTOFECZ:"MQ
FPRFD[PRKIKQ[VIG\NINGCCZV\G\
[CCK\GBKQK[ZBNZGBFGMNN.GBV[Z
P[GOEFBKERBNB[MKIMNNECZJPB
[IGNCKQPPRG.BPROINC[INCGDGK
PCFPF[NGNB[ZKRQMNNBNBBOMQ
K[ZBNZGBFG".

CECZKOBNGPGXBKOBRGB\FIKNGYCKQ

DGK[IGNCB\CFPG\KGNDGK[IGNC

CCFPG\K[ZBN.MKCTGE[CCFPG\FDGK

3
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BKQP\KZKOB\FINCDOM[BKQINCJPB

PXGK,FZK[MB[ZFDGKIGNCB\CFPG\

FK[ZBN-FINCPG\ZDOMB[ZBKQ

FK[ZBNZGBFGMNN.]GPF[XKKQCECZKG

[NB[MKIECZJPBGMG’BKRGPIP\DHKZ\

INCTMG"OFMNNK\,MKBOPXE[NBKFKF

I[[PXKBG\K[N’BKTZGCK’[.

BMQCSVZBKSGZGFK\ZFBZGLPCGBZ

[NBIKNYCML,GNET\G-FFK\ZC[VIF

[IGNC\CFPG\K[ZBNFGBZYMB[Z

F[VIF’PZ\\B’[NBNTZCINCJPB.GML

PCGBZCECZKG)[TZP"FSKPQI(:"BCN

K[ZBN[K[NGCFPG\CCK\GGEBKPG\Z
NM\IKNFN[NGI[VI\GBKRFKFGEK\N[O
KIKEFNINGCEMNVTOPZ\\BT\FKCBG
CRKFCK\GFMKBK\BC\GS’S"VBKQ

PTPKEKQ[FTGNORFDGFK\ZCECZBCN

BOFZV\BVKNGZYBIGZKCK\GGBKQ[GO

CK\[NB"KPVSKYCKRGNZV\M\CFZ"K

PEGZ"BBUTNVK[FECZPG\ZP"PPMGTZ

FGBNM\IKNFTM"N.BCNBOK[CK\[N
MRTRKCKRGNCKQFZV\FINCBSGZBVK’
CEKTCEBONB[NIB’PCRKGTPGBVK’

PFYJRKOZY[KFKGCRKFCRF[FKKRGCRK

\[TF[RKOHMZBGRYCF[NBINYGIMPKO
C\YRG\O.GFBGMNINC[IGNCMRTRKGBKQ
K[ZBNZGBFGTGCZTNNB\JG[\GZ\BPL

GVGZWFDEZ[T[GZCG\KRGFYEPGRKOGPKYN

CPBPZO[MNECZKFOMDINKB[".

FMZT\FZP"BNFNMF)STKUB(:

"G[VIG\[IGNCG\FCFPG\CCK\K[ZBN

BGCEKZ[NFO,MNPYGO[BKQCK\TGCE

MGMCKOPVSKYGBKQNIG[NECZJPB,PG\Z

BVKNGNM\INFNFRKIBG\QNINGC,BUTN

VK[BKQ[OK[ZBNMNN,EPBIZ[FGB

CCK\K[ZBNBGC[MGR\GBKQNIG[NECZ

JPBBCNBOCK\TGCEKMGMCKOPVSKY,

XZKLNFKG\K[ZBN[O,MBKNGIGNCG\

CCK\TGCEMGMCKO,GBVKNGK[ZBNYJQBG

YJRFPGTKNKO,EFTGCEMGMCKOPZ\\

NVRKFO.GBOINCGTGCEMGMCKOPYX\
CFPG\GNBFKF[OK[ZBN,GBIZMLCB

K[ZBNBNFBIZKO,TM[KGCHPQFHF[BKQ
INCECZJPBPXGKMNN,PG\Z.PKFGBO
NBCB[OFK[ZBNTEBIZ[RINCGMGNO,
FGKMINC[INCGTGCEMGMCKOEBSGZBU
TNVK[BKQECZJPBCTEZG".

BLKTGKKQC["LSYK"D[\PFTNFZP"B

PEGTIKNYGFCEKNBOFK[ZBNZBF’PYX\

FINKCF’BGNB:"NBKET\KPBKQFGXKB

FZCHFGNBFCR\KSCZ\G-BOZGXFNVSGY
MPFZB"KEM\CETM[KGNB[KKLMNNECZ
JPB[BKRGPXGKGNBBSZBNBINC[INCG
TGCEMGMCKOPCFPG\[NGGBKQK[ZBN
ZGBFGGFZCPKKZKCCFP\K[ZBNB"MBVK’
NBCBK[ZBNTENBIZ[R\INCGMNO[ZK
PFBKJTPB,GBKS"NMBG"FEBVKNGCHPQ
FHFBSGZBVK’EKTCEMN[CK\TGCE
MGMCKOPVSKYB"MBVKNGRINCGPYX\
FCFPG\BSGZ".F["LPKK[CB\ECZK

FZP"BCEGIY,BLPSYR\G:"P"PMQ
FPRFDFGBKNGBKQECZJPB[MKI...GMQ

P[PTNFEKBPECZKPFZ["N[O

ENPFZB"K\ZGKKFGCTKRQCFP\G[N

K[ZBNGEKZ[NK[ZBNT"[GDOC\"I

[OM\CCCK\[NK[ZBNPG\ZNINGC
VZG\KGBUM[BKQK[ZBNZGBFGGBOFZV\

BIGZKFCK\BG[CK\TGCEKMGMCKOPVSKY

BSGZNM\INFGCEKTCECMNTRKQ[ZKTM"N
GNBPINYCKQRINCGMGNQBGPYX\QGBGNK
BKHFJTG\SGVZRVNCECZKGMBQCFD"F".

GCPRI\KTYC)MNNV"B,J"G(KK[CB\

YG’F["LGCKBZECZKFZP"B:"GBU[NB
RPXBFGZBFHGC[GOVGSYP"PFMZKT
FZCMQPTXPGCKQFSCZG\[NPFZB"K
GBG"FNF\KZBORINCPYX\CVRKK[ZBN,
GBV[Z[NPEHFFIKNGYP\[GC\PFZ"O

PZGRJCGZDSK’ZK"G[M\CC[OZ’[PGBN

[F\KZINC[RINCPYX\[NBCVRKK[ZBN

BVK’BKQET\GNFYVKBGBU[SKKO[OGZ"\

FYVKEGBRGYK"NMGG\KFMPCGBZNTKNMNN

HFEKQC’FKKRGCCFP\TMG"OGFEKZ[N
TMG"OBCNCCFPG\GEKZ[NK[ZBNZY
[CK\G[NTMG"OPVSKYCHFK[NSPGL

4
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TM"VTNET\PFZB"KCXKZGU[ZBFPYX\
FINKCFHFR"NMGGR\FZCC["TGTKKQ
C["L[OCS"YK"D[FRKIECZKFZ"C
CX"TGNT"EMP"[".

GFRFK[NTKKQCFCR\CKBGZG[NFPRI\

KTYC[ET\FZP"BNFYNCHFM[K[TGE

XKZGVKO.EK"NCHFC\ZKBRVK-BKP[GO

ESCZ[’CFPG\K[ZBN’NBRMRSCTKYZ

FDHKZF,GNMQK[NFYNCGKG\Z-BLNB

SPLNFYNNDPZKMKBOCBGVQ[K[

XKZGVKORGSVKO.BG[PBK"NNFKVL-
ESCZ[’CFPG\K[ZBN’RMNNGCTKYZDHKZ\

INCTMG"OM[FDGKIGNCG,ZYES"N

EM[ZBFPYX\FINKCFBV[ZNSPGLT"H

NFYN,ER\YKKOCGMCZCPYX\EKQ’K[ZBN

ZGBFG’.

GRZBFNFGMKIPECZKFZP"BTXPG

[SCZEPTKYZFEKQBKRGRMRSNDHKZ\INC

TMG"O,[M\CCEKQ’[VIG\[IGNCG\

FCFPG\CCK\K[ZBNBGCEKZ[NFO,MN

PYGO[BKQCK\TGCEMGMCKOPVSKYGBKQ

NIG[NECZJPB,PG\ZBVKNGNM\INF

NFRKIBG\QNINGC,BUTNVK[BKQ[O

K[ZBNMNN’.PCGBZCECZKGEBU[FDGK

IGNCB\CFPG\KG,BOFGBCBGVQ[BKQCK\

FDGKPVSKYFINCPG\ZGBUBONBZBF

MNNB\FINKCFGNBK[CCXEFTEZGNNB

’KGXBGRMRS’.GPFBEP\KZCBGVQHFBU

[NBR\YKKOMNNEKQ’K[ZBNZGBFG’PGMI

ES"N[NBRMNNMNNCTKYZDHKZ\FINC.

GKN"T.

NSKMGO:PINGY\FZB[GRKOBOFDHKZFFKB
ZYMB[ZFDGKFGBDOCTNFINC,BG[DO

MB[ZFGBZYFIGNCCCFPG\K[ZBN.

FZP"BNBFMZKTCCKZGZCHFBLGEBK[NB

FK\FET\GNBSGZ,[FZKP\KZM[K[ZBN

ZBFPYX\FINKCF,GMQPXZVGNTGE

XKZGVKFK\Z.GBUK\MQ[K[J"SCECZKG

GPKYNFZP"BNDPZKGMP["MF["L.BG

TM"VMPG[CKBZFPRI\KTYCMKFZP"B

PKYNCHFZYCXKZGVKORGSVKO.GET\F["L

NFYNCEKTCE.

FPSYRBFTGNFPFMZTFHGMKBGVQHFNB
FKFMNGNCTKYZDHKZ\IMPKO[N’INC
TMG"O’,GCZGZMKNBRK\QNGPZTNXKGZHF
[BSGZP[GO’ECZ[CPRKQ’.GNVKHF

C’CFPG\K[ZBN’CBGVQ[BKQI[[

PXKBG\K[N’BKTZGCK’PG\Z,MKGQ[NB

RMNNCDHKZ\INCTMG"OGNB[KKLNGPZTN

HF[BSGZPXE’ECZ[CPRKQ’.
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GFRFFBGVQFKG\ZPXGKCINCFVZG\
MBQCBZWFYGE[FGBCFXJZUC’FRKEGRKO

FR"N-’K[ZBNPGPZ’G’DGKIGNCCCFPG\

K[ZBN’,MKFPXKBG\MKGO[ZGCFP[YKO

GFZV\G\FKROCCTNG\KFGEKO[BKRO

[GPZK\GZFGPXGG\,GDGKKO)TGCEKOHZKO-
\BKNREKKO(IGNCKOB\CFPG\KFO.[FZK

BORRYGJCC’F[BNG\FR"NNYGNB-RPXB
EBKQMNI[[CINCPXETKYZFDHKZFGDO

NNBVKYGIMNN.BLBORIPKZCK[ZBN

PGPZ[EKRGMDGK,BGNIKNGVKQ,RIPKZCEKQ

CFPG\K[ZBN[INCGDGK-BHXZKL[PKZF

TNFINCPXEDHKZ\INCTMG"OGMET\

FI\OSGVZ.

GCFDKTRGNHF-ET\DEGNKVGSYKEGZRG

INGYFCFMZT\FFRFDFFNMFNPT[F.

ET\FDZ"P[JZRCGL[NKJ"BCTN

F’\[GCG\GFRFDG\’NBSGZCFINJ

DPGZ
20

,G"MINCTMG"ONMNECZ,GPK
[[G\FGTGCZTN\YR\IH"NGMNKG
XZKMKOFDTNF".GMLMG\C)INYB’SKPQ

\"V(:"PINN[C\CVZFSKB[K[NGTEZ
VZG\GBKQECZJPBCTEZG,PFGEKQFINC
M[TMG"OFGBFZGTF.]\[GCF:[ZCBIE

5
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20CF\BONFGZB\G[NFDZ"P[JZRCGL-FRFKDGCPTZM\FM[ZG\[NFCE"WFTEF"I[KFBP[DKIKGXB

GRMRSCMNINKCF]CPPGXTP\CXTG\3INKCG\CKGO[CZV\G\[CCTNG\KFGEKOBKRO[GPZK\GZF

GPXGG\.



ZGXFNF\KZ,MKGQ[BKQNK[ZBNECZJPB
CTEZG,GPF[BSZGDOM[BKQECZJPB
CTEZGET\GEHFZYCINC[NTMG"ONCE,
GBPRORZBF[BKQNFYNCHFMNN,EPF

[FINC[KKLNK[ZBNBU[FGBPINN[C\

BU[BOFGBM\KRGY[R[CFBV[Z[NTRKQ

HFBKQEKRGMDGK,)GCSVZ[CKNKEGEKG"ESK’

YJ"GSY"BM\C[PINN[C\EKRGMDGK,

GC[G"\BD"PKG"ESK’P"GP\KZGM\CEBKQ

NBSGZBNBM[K[I[[PP[NINCJPB(,

P"PBKQHFP\KZMNN,[PTKYZBEEKRBNB
INCTMG"ORBSZBNBINC[INCGTMG"O
GBKQK[ZBNZGBFG,GBVKNGCTF"CKFGEKBO
TMG"OIGNCGBKQK[ZBNZGBFGBSZG,GMBQ
CTF"CFKFGEKFPINN[C\NBRPXB[PF

MNNGFZGTF[FGBFTMG"OIGNC,GTMG"O

IGNCGBKQK[ZBNZGBFGBSGZMMNINC

TMG"O,GBVKNGBOFPINN[C\RPXBCT\
FINKCFNBPGTKN,EMKGQ[FINCRINCT"K
TMG"OBU[[KKLNK[ZBNXZKL[KT[FT"K
[PKZFEK[ZBNGPINN[C\NBI[KC
[GPZ.GNMQBKQNFYNMNNPXE[HFGINC
PINN[C\BUBORBPZ[BKRGMTMG"O
NEKQHF,MKGQ[FBSGZPXEINC[INCG

TMG"OGBKQK[ZBNZGBFGBSGZ,GFKKRG

BVKNGFCTF"C[GPZPXGG\BSZG...".

GCYGCW\[GCG\)FP[L\[GC\GFR"N

[NFDZK"[BNK[KC(M\C:"BPROBO
FZV\[KKLNKFGEKOPINNK[C\GVGZYK
TGN,BU[NVKFBPGZBKQNRG]NGPZ[
[TNKFOINDHKZ\IH"N[BSZGINC[INCG
TMG"O,GBOBKQI[[[NCFPG\JPBKO

BKQBKSGZCINC[NFO,BLBOCZGZFECZ

[PVTONVTODGKKOFTGCEKOBXNOIGNCKO
B\FVZG\[TNKEOIGHZGRKTGZFDHKZF[N
INCTMG"O,BU[FCFPG\[KKMKONKFGEKO
FR"N...GMN[MQCBNGFYKCGXKO[NB

[KKLMNNNGPZ[FKFGEKO[GPZKOTN

FDGKKO[NBKTZCGINCJPB".

CV[JG\,P[PTG\ECZKFOMKINCHF

RMNNPP[CTKYZDHKZ\’INCTMG"O’,

GMET\FPFZK"J.BLX"TMKNMBGZFRS\Z

PFMZT\FZP"BGF["LMKINC[INCGDGK

CCFPG\K[ZBNBKRGRMNNCTKYZFDHKZF

GTM"VNTRKQEKTCE.GX"T.

FDZ"KBVZ\KCPBPZGFR"N[CYGCW

’CR\KCFINC’CKZZGCKBZB\ET\G[N

FDZK["B-TKKQCVRKOBZKMG\RKPGYKG

CJGJG"E.RXKKQMBQCYXZFB\TKYZK

FECZKO;NET\FDZK["BK[NFIPKZ

CBGVQ[FDGKIGNCB\CFPG\FK[ZBN-
PGPZ[EKRGMINCTMG"O,GMPGCQ[CTN

FZV\FIKNGRKBKRGKMGNN[P[M’[GPZ’.BL

MKGQESGM"SK[XENGPZ[FVGTN’PKZ\\’

NTZCINCJPBPIP\YVKE\G[NCTN

FZV\[NBKTZCGCGINCBIZ]BU[YVKE\

FCTNKOBKRFPJTPKFFNMFZYPXEBKMG\

FINC[,GNMQK[NF\KZCBGVQ[KYCTGCKYGZK

P[DKIKGXBGRMRSNVIG\VTOC[CGTCMN

ZV\.GHB\T"VECZKCTNF"HYQBFZQ"

[FMZKTCHPRGNFNMFBUCINCTMG"O

[CZV\G\CCTNG\DGKKO-"GBOPQFRPRT
FGBNCYZCMNKGOCMNFIXZG\,KMGNNCYZ
FKGOIXZHFGNPIZIXZ[RKGMQFNBF,
CBGVQ[NVIG\VTOC[CGTKFKFCMNIXZ".
)HYQBFZQINYB’SKPQP"G(.

GMLFOSKMGOFFGZBG\NVK[KJ\

FDZK["B:

INCFRINCCP[YKO[BKQCTNKFO

[GPZK\GZFGPXGG\-BOFVGTNKO
FPCXTKOB\FINKCFFKROKFGEKOFZK
FINCPG\Z.

BOFIGNCKOB\FCFPG\FKRORMZKO-
K[NFIPKZ[FINCEKRGMEKQINCTMG"O.

CHPRKRG[CTNKFP[YKOPYVKEKO[NB

NFGSKUPBGPFNINCGPPKNBFVGTNKO
KZBKONTZCCGINCJPB,BOKFBP[DKI

KGXBGRMRSBI\NMPFKPKOCT\FINKCF

I[KCINCK[ZBNNPFEZKQ.

ª�œÆ�	�øÆŁ�	�Ø

NTGP\ET\FDZK["B[SCZEK[

NFIPKZCHFMINCTMG"O,ET\CTN
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’[CJFNGK’MKBUCPYGO[FDGKIGNC
CFPG\[NK[ZBN[BKRG[GPZ\GZF
GPXGG\-FINCPG\ZPTKYZFEKQ.ML

[BKRGRMRSMNNNDHKZ\"ECZ[CPRKQ",

GNMQCMFBKDGGRBGEBKPG\ZNMG"T,GMET\

FVZ"INF\KZPIP\[BKQCPXKBG\I[[

TKZGCINCJPB.

B\\[GC\GM\CMPTRFNFDZ"KBVZ\K

[NKJ"B,GFKBNGREVS\C[G"\[CJFNGK

INYJ’SKPQYS"F:"CTRKQET\KFTRK’
CZV\K[ZBNPGPZNINN[C\,GDGKP\REC
IGNC[O21,BORYZBINCDGK,NTR"EFKG\
MKEGTVNKDKDEGNKFEGZG\BODHZ\INC
TMG"OFGBECZ[RDHZCPRKQ,GNET\PZQ
FI"SKG"ESK’Y"HFGBRDHZCPRKQ,GENB
MVZ"IKG"ESK’YJ"G,PM"PFKG\MKZGC

FVGSYKOET\OEFBEPGPZMDGKFGB

PEZCRQEPF"\K[ZBNFGBMPG[BRG

\GVSKONTRKQYKEG[KQ,GKEGTPFEVNKDK

DEGNKFZB[RKONTRKQHKYF[NINKXF,GTKKQ

CBGZLC[CJFNGKI"CSK’E’,PM"PNTRKQ
INCDGKRFKEBKQNGRBPRG\MNNMKFGB
I[GETNMN,PM"PK\MQPBEEBKRGRMRS
CDHZ\INCTMG"OFMNNK,GFRV"PECK[ZBN
PGPZTM"VBOKEGT[BKQECZJPBNINGC
CMNFPYGOGTM"VCMNFSCKCF,BFRKNQ
NTRKQHFYGN\FVZ"I,GPM"[[FPINCG\
PYVKEG\PBETN\TZGCG\P[FGCHF,GTGE
NCKBGPZ[MNVTOK[[[KORDEINC

[IGNCKODGKOBNFTM"VCPINCG\,GMKGQ
[BKRGRMRSCDHZ\ECZ[CPRKQNTRKQHFFZK
FI[[YJQPBE".

CMNHB\PXKKQFZCGGBHRZMKNM\IKNF

XZKLNFEZGNSEZXGZ\F[DIFDOMBQ
22

,
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21K[NTKKQGNCZZPFMGGR\CTN[CF"NCXKKRGCN[GQF[BNF’DGKP\RECIGNC’.KN"TFBO’VZJ’HFFKRG

P[PTG\KBGNB.[FZKK\MQ[PXKKQB\FPXKBG\[FGXDFCVRKG,BLBGNKK"N[VZJHFFGBFYGCTB\

FFK\Z,PIP\PKTGJFINC.GFRFCFP[LF\[GCFPSKKOF[CF"N’GTGENCKBGPZ[MNVTOK[[[KO
RDEINC[IGNCKODGKOBNFTM"VCPINCG\’.-PXKBG\HG[KKM\ZYCBGVQFPGXDC[BNF’DGKP\REC

IGNC[O’.BLMKGO,FTGCEKOFHZKO-FDGKKO,FOFKROZGCO[NFIGNCKO-GB"MBKQMBQ’[K[KO’NCJN

FINC[FOIGNCKO.BOMLBVGB,BGNKK[NFSKY[FFK\ZP\CSSTNPKTGJPYZKOBNG-PF[CBP\

BKQMKGO.PFDO[C[CF"NPSKKOCPM\CG"BCNGEBKDNK\KET\KMCZFZCFVTPKOETNKRGNFEZ

NM\INFNTPGEF[DIFTNHF,GDOM\C\KM"V[BKQNFTPKEM[ZG\FPBMNKOCBGVQYCGTTNKSGECJGN
C[[KO,FDOEMBQBKMBTGESRKUFRHMZPM"PNCKRGJFENM\INFXZKLF[DIFMPGCMNPYGO,GPTGNO
NBTNFTNFNC[KFK’K[ZBNFI[GENINN[C\G\GMG’MF[DIFTNFDGK[TGCEBXNG,GFECZKO
V[GJKO".

BLNBKELDKSB;X"TPEGTXZKMKOCMNN’[K[KO’,[FZKCBG\F\[GCFTXPFPXKKQ’[BKRGRMRSCDHZ\
ECZ[CPRKQNTRKQHFFZKFI[[YJQPBE’.
FXT\KB\[BN\KHGNVRKPG"ZFDBGQFZCBCZFOXCKFMFQ[NKJ"B,\NPKEG[NCTNF[CJFNGK,

GF[KCNKCCKZGZFECZKO:"SKMGOFECZKONFCR\KCEZMG[NPG"ZCTN[CF"NHX"NFGBML-K[[RK

RKEGRKOCINCRMZK:B.FI[[FPXKBG\K[PBTKZCINCJPB.C.DHKZ\INCRMZK[NET\FZP"BGFI\"S

YKKP\P[GOECZ[CPRKQ,DOM[BKQI[[PXKBG\K.

CINC[RINCT"KDGKPCFP\K[ZBN,RGYJKOTM"VNTRKQEKTCE,[BKQNBSGZBNBM[K[I[[PXKBG\K,

GNBP[GOECZ[CPRKQ.DOCINC[RINCT"KDGKPCFP\K[ZBNPGPZNINN[C\G\,RGYJKOTM"VNTRKQ
EKTCE,[BKQI[[P[GOECZ[CPRKKQ.
BCNMKGQ[FGBI[GE,IG[[KONI[[FPXKBG\K[FGHMZCDP’,[PBTKZC.NI[[HFPGTKNFJTO,[BKQ
INCJPBPXGKCPEKRF,VKYGIPP[N\K,PZTBGPRG\KFGMG’,MPG[FKYNFVZ"I]GCBGVQHFNBRINYG
TNKG[.ZYNK\Z[B\,MEK[KFKFDONM\IKNFBVKNGNET\FBG"F]MKNBRG\RKOFM[ZTNCEKTCE[,
PGSKVKODOKGXBGRMRSVTOC[CGT.
FPXNPG\MBPGZCPBPZ[NPTM"\,BKRQY[GZG\NTRKQHF.
PF[FHMKZPG"Z[K[KO,FGBD"MNK\Z[B\,JTORGSUMEKNF\KZBUCNB[GOF[DIF."
22G[PT\KPFZCGKKJPQ[NKJ"BMKPIP\JTOHFSPLFZCGGBHRZTNFGZB\FZCBNK[KCNYCGTCKYGZK

P[DKIM5-6VTPKOCIGE[,GMLKGXB[PCYZNMF"VBI\N[CGT,GMR"N.[FZKET\GMKCTKYZFEKQBKQ



GBU[PG\ZPTKYZFEKQ]GZBFCFTZG\

CKZGZET\G[:"BCNGEBKDNK\KET\KMCZ

FZCFVTPKOETNKRGNFEZNM\INFNTPGE

F[DIFTNHF,GDOM\C\KM"V[BKQ
NFTPKEM[ZG\FPBMNKOCBGVQYCGTTN
KSGECJGNC[[KO,FDOEMBQBKMBTGE

SRKUFRHMZPM"PNCKRGJFENM\INFXZKL

F[DIFMPGCMNPYGO,GPTGNONBTNFTN

FNC[KFK’K[ZBNFI[GENINN[C\G\

GMG’MF[DIFTNFDGK[TGCEBXNG,

GFECZKOV[GJKO".

�
�ł�
��
�ł:
B.IH"NBSZGB\FINC[INCGTMG"O
CTEZG-PCFPG\KG,[PBTKZCCGINC
JPB23.

C.S\KP\F[G"TGFVGSYKONFIPKZDOBO

KEGTCCKZGZ[BKQNGCFPFJPBFCTEZG,
GENBM\[C"WGZEC"H.

D.CBGVQ[BKQCFPFJPBFCMNFTKZGDO
FINCFJPBKYZCKG\Z-ET\FVZ"I

NFYN,BLFI\"SFTNFNFIPKZ,BKP[GO

’ECZ[CPRKQ’,GBKP[GO’REZ’.

E.DONVKFI\"S-M[K[’PKZ\\’PIP\
VKYGIPP[N\K,ET\FIHG"BGBDZG"P

NFYNPTKYZFEKQ,BLMCZRFDG[NB
NSPGLZYTNFK\ZHF.

CF\BONFBPGZMKFI[[FKGOFGBZY

PXE[PIPKZKOMET\FI\OSGVZEFGK

’ECZ[CPRKQ’-K[NEGQPFGTKYZGKSGE

FEKQ[FZKMNPF[PIPKZKOPXE"BU

[CJNFJTONBCJNFFDHKZF",HF[KKL

ZYCPF[FGBTKYZFDHKZFGNBKG\ZPHF.

GNMQ:

F.NET\ZGCVSYKHPRRG,MNHFBPGZCINC

TMG"OGNBCINCK[ZBNPGPZ.]BNBB"M

YKKOI[[PXKBG\K[NTKZGCINCJPB

[BHBKQRK\QNSPGLTNKG[.

G.DGKFIGNCCCFPG\K[ZBN-RINYG

FZB[GRKO,ET\FZP"BGF["LNFYNTM"V

CEKTCECXKZGVKORGSVKO,GCGGEBK[BKRG
CDEZ’ECZ[CPRKQ’.GCPFZK"JFIPKZCHF.

H.GCPXKBG\F[KKM\CKPKRG-DGKFIGNC
CCFPG\K[ZBNPGPZ:FDZ"P[JZRCGLM\C

[RMNNCTKYZDHKZ\’INCTMG"O’.FDZK["B
DOFIPKZCHFBLSCZESDKCP[DKIKGXB
GRMRSBI\N[CGT.BLET\CTN[CF"N

[BKRGRMNNCEKQ’INCTMG"O’GNB[KKL
NMGNNGCDHKZ\INCTMG"OGMECZ[CPRKQ,
BNB[XZKLNSEZF[DIFPXEFI[[

FPXKBG\K[TNHFNBRK\QNSPGLTNKFGEK

[BKRG[GPZ\GZFGPXGG\-GNMQSPLTN

FFRFDF[NKGXBGRMRSBI\N[CGT.

MBQFPYGOGHGFKFFHEPRG\NIEEMKMN
HFTEKKQNBRMRSCMNNNSGDKK\F’PXNPG\’,
GMVK[NPERGTEMBQMKFFGZBG\PCGSSG\
GPRGPYG\CNKFFHEYYG\NVKYGICBPXTG\
PXNPG\.MVK[XGKKQNTKNMKINCFVZG\
FP[GGYMBQCBZW-PYGZGZYPZV\G\
[CCTNG\KFGEKO,GB"MBKQMNNXGZLNXNO
GNVYIKG\ZPML.GZBFFTZF24.]FPXNPG\
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MBQI[[’ECZ[CPRKQ’[NINCTMG"O,ZY[XZKLNSEZ’F[DIF’[KFKFCBGVQ[NNM\IKNFGCGGEBKMK

PFRKCF[DIFHG[N’KGXBGRMRS’BI\N[CGT.TKYZFEKQGMLFGBSEZFF[DIF[T"K"GTE\PFEZKQ"

[P\RFNCF\BONFGZBG\SKEGZFM[ZG\[RYCTGT"KFZCBNK[KCGFZCGGBHRZHX"N.

23DONVKFJTPKOFMPGSKO[FGCBGCFTZF7PVKSVZKOGSGVZKO-CZGZNNB[GOSVYMKCPYGO[PG\Z

T"VEKQFVGSYKOGF[G"TBKQMNI[[KG\ZPHF,GM[O[VGSYKQCCK"E[NPJFMLVGSYKQCCK"E[N

PTNF.

24CBI\PFIGCZG\FBRGRKPKG\[FGVXGNBIZGRFPGVKTKOECZKO[F\ZTOBIEPFZCRKO[NKJ"B:"GTE\

PFEZKQ[N\RGCF,PB[ZKOZV\G\[K[CFOPXNPG\,GMKEGT[RINYGFPGZKOBOBV[ZNSPGLTN

FPXNPG\GCHFI[KCZGBFGBG[NB.PZQFDZK"[BNK[KCHX"NFKFPKYNCHF,G\GK[PKZ\\CPF[KMGN

NV\GIB\SZJFGKEKBGGNZBG\.GSCZRG[FPFEZKQ[N\RGCFSGPMKOTNFPXNPG\,GMLPYGCNCTGNO
[TKYZFK\ZOFGBP[GOFPXNPG\,GC\GSV\HFFODORMRSKOGKGXBKOM20VTOCP[LF[RF,GB"MMKGQ
[K[PXNPG\BV[ZNSPGLTNHFGNF\KZB\FINCCZV\G\BNG.



FPG\YRG\CINYYJQPFZV\G\]%10[
RGTEGNVKYGIC[C\G\GKG"JMB[Z

FPXNPG\PVYIG\PXEFNMG\[C\

GMPCGBZNFNQ.BMQ,CZV\G\BNG,

FF[DIFC[C\GKG"JCBPXTG\FPXNPG\

FKBDONM[ZG\FINCPXE’I[[TKZGC

INCJPB’[FZKMT\NBK\MQN[NGI

P[DKIKGXBGRMRS.BLMBPGZ,ET\CTN

F[CJFNGKMKINCHFPG\ZPTKYZFEKQDO

NNB[GOF[DIF,GCGGEBK[FPXNPG\BKRO

PDZTG\CBGVQHF[.

���ª’:
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INCTMG"O-PCFPG\TMG"O,RK\Q

NF[KDMBQCB"KZYCINCTKHKO/MC[KO-
PEKZKO[CCTNG\TZCKKO.MBQFGBFPYGO

NEGQTNFVKYGICBPXTG\PXNPG\-FBO

RK\QNSPGLTNFVKYGICBPXTG\OGNSPGL

[KFBRI[CM’INCK[ZBN’.

K[NEGQT"V\YR\IH"NCPYGZFEKQ

GFCR\G,GK[NCZZPFKFDEZ\’K[ZBNTGPE

9
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BLNBIZ[CKZZRGGIYZRGF\CZZ[NBMLFOVRKFECZKO.FQBP\[FOSGCZKO[PXNPG\’P\KZG\’,
GP[\P[KOCGNINC[NDGKKOPP[,[CFO[PKOPXNPG\GPS\MNKOCGCMNINKCFGINKCF,BCN
FPXKBG\FKB[CZV\G\[NK[ZBNPINNK[C\BKQPXNPG\,]GDOCPYGPG\[K[-NBP[\P[KOCHFMNN
CKPG\FIGN[,GP\GL640ZV\G\,K[P\GMOSF"M%10PXNPG\,GP[\P[KOCHFC[CKN[C\,GCKPG\
FIGN-SGPMKOTN[RMRSFP[DKI5VTPKOCIGE[]EFKKRGCMN[CGTVTOBI\,GVTOK[VTPKKO
C[CGT[,GFOSGCZKO[CHFSDK[KI[C[PKZF[NKGXBGRMRS,GMPG[[RKRG[PFRKKGXBGRMRS.GHFFK\Z
EIGY,GXZKLCKBGZZC,BIZK[FOKGETKO[EZLMNNBIZK[CBV"BNBPDKTPKE[GC,GCVGSYKOBK\B

[BUM[KGXBCBPXTFINKCFN\VKNF,MKGQ[KGET[BKQIGHZPKE-\GNKMBFK\ZBEKGXBGRMRS,GCVZJ

[FOKGETKOMPFVTPKOFOPDKTKOCIGE[".

FRFFZC[NKJ"BP\ZTOPIP\[FKFSCGZMKFFK\ZCZV\G\P\CSSTNFPXNPG\-GP[FGCZZMK

FFK\ZBKRGP\CSSTNPXNPG\][FZKFPXNPG\CZV\G\P[P[G\MPXNPG\[C\,GNBKG\Z[,MKBOTN

P[DKI’KGXBGRMRS’NMF"VVTOC[CGT,\PFTNHFBKLBV[ZNSPGLTNF’KGXBGRMRS’CMFBKDGGRB

[FZKNBIZMNCKYGZCZV\KGETFGBMKCKPKOFYZGCKONBXVGKFP[DKINFKMRS[GC.

BLNVKMNPF[F\CBZCECZKRGCBZKMG\GCPYGZG\KFORPXBMKFFK\ZCZV\G\[CCTNG\KFGEK\P\GYQ

GPYGCNTNET\DEGNKFVGSYKOHX"N,GTKYZGPCGSSTNML[SCZG[BKRGRMNNCDHKZ\INCTMG"O.GBMQ

KSGEFFK\ZBKRGCRGKCFS\PMG\TNFPXNPG\,MKBOTN[KJG\FVGSYKOFR"NMKCDGK[IGNCCFPG\

K[ZBNBKRGRMNNCDHKZ\’INCTMG"O’GBVK’M[FK[ZBNPGPZ.GB"MMNFPXNPG\[PGSKVKOCINY

PZV\G\BNGFGBZY\GSV\FKEGZPXEFNMG\[C\,GMPCGBZNFNQ.

GPF[K[NCBZGNCZZ,FKBET\FDZK["B,[PXEBIEP[PTPECZKG]CYGCW\[GCG\I"D,YJ"G[MKDGK
[IGNCCFPG\K[ZBNPGPZ’IGHZGRKTGZFDHKZF[NINCTMG"O,BU[FCFPG\[KKMKONKFGEKO’.GNBKEL
DKSBFGZFMKEKCCKYGZP[DKINMF"VBI\N[CGT]MPGCBC[PGT"K\NPKEGFDZ"KBVZ\KCYGCW

’CR\KCFINC’-B[,GP[PTPHF[BKQFVKYGIPTKYZFEKQ,[FZKBOFVKYGIREZ[PTKYZFEKQNBSDK

C’KGXBGRMRS’HF,ENBTEKUP’FGEKTG[FGBPVNKD’MPCGBZCSK’YM"JS"BEBKQFDGKPKZ\\PFK[ZBN

CPXCHF[KGET[KCGBZYNBIZHPQPZGCF.]GCBP\BPZGTNFP\ZI[CTGNOFM[ZG\CMNNG\,MKMKGO
MPTJGBKQRK\QNSPGLTNP\QM[ZG\CBPXTG\’KGXBGRMRS’[MHF,GPFDOCBGVQ[K[ROPBCJIKO/

PXNPG\C[TZKFMRKSFNPVTNKO,GBMP"N[.
ZYFBP\KGZFEZMGCFCR\ET\FDZK["BECBP\NBS"N[INCHFRMNNCTKYZEKQINCTMG"O,[FZKBO

MQNBFKFSDKCP[DKIKGXBGRMRSVTOC[CGT.GPF[M\CEM[DGKIGNCCFPG\K[ZBNPGPZ’IGHZGRKTGZ

FDHKZF[NINCTMG"O’FGBZYCDEZIGPZFGFKEGZGNBPTKYZFEKQ,EBU[FCTF"CFKFGEKBKRG[GP\GP"X

GBKRGKMGNN[P[M’[GPZ’P"PFVGTNFDGKPKZ\\NTZCINCJPBGMNDGUHZBIZPIP\YVKE\FCTF"C

TNBKMG\FINC,GZYNMQSPLNFYNTNCKYGZP[DKIVTOC[CGTGCXKZGUFMZT\F’HYQBFZQ’[YCTB\

\EKZG\CKYGZKOBNGDOCCFPG\[NDGKKO,MPGCBNPTNF.GMP[R"\CFZICFT"KFDZ"KBVZ\K.

GCMNPYZF,FFK\ZBKRGP\CSSTNFPXNPG\,MKGQ[FGZB\GFR"NRK\RFGFGMZTFNVRK[KNGCO[N

FPXNPG\CPTZLFVKYGI,ML[DOBOFGCZZMKFPXNPG\PG\YRG\ZYCM-10%PFZV\G\BKQR\GQHF

PTZTZTNM[ZG\FFRIKG\[RK\RGT"KFDZK["B]GFDZ"[GGBHRZ[CEKQINCPCFPG\K[ZBN[RINCT"K

DGK.GMVK[R\CBZNPTNFTKYZKCKZGZKF[KJG\.



TNDCKGGZGBFG’.FBOXZKLNZBG\,GPF

XZKLNZBG\.PFPJZ\’TGPEGZGBFG’

GMKXEPKK[PKOB\FFNMFCVGTNNPFEZKQ

PQFPFEZKQ.

GFRF[RKRGCP[RFPSM\TCGEFHZFEU

N"F:"BNGECZKO[NTGCEKMGMCKOBSGZKQ

...INC[INCGTGCEMGMCKOGBKQK[ZBN
ZGBFG",]JTOFBKSGZFGCBNPTNF-[PB

TKZCCFINCJPB[.CP[RFCEUN"J

[RKRG:"GBNGPG\ZKQCBMKNF,INC[INCG
TGCEMGMCKOGK[ZBNZGBFG".P[PTG\

FECZKOMKFYGCTBOFINCPG\ZCBMKNF

FGBBOFK[ZBNZBFB\VTGN\FINKCF-
PG\Z,[FZKZBF[NBTKZCCINCMNGO,

GBONBZBFB\\FNKLFINKCF-BSGZ.

BLCECZKFDPZBPGCB\CZKK\B’\RKRB
NFBE\RGZCRQ25:KG[CK[ZBNCXETEZG
[NTGCEMGMCKOGTGCEMGMCKOIGNCNG
GPCKBNG,GBKRGIG[[’-GPCGBZCDP’

[BKQXZKLNZBG\B\FINKCFGSDKCPF

[KG[CCXEFTEZCIGW.ZYBOK[NGECZ

JPB]CFPFJPBFIGNC\[CTEZGXZKL

NK[CCBGVQ[BOKTPGEPPYGOPG[CG

KGMNNZBG\PKEB\FDGKGINKC\G,GBHPFRK

’MKGQEMKYBKIHKNKF,BKZ\G\KPKZ\\GNB
PKTZCCKF’.]GBOBKQNDGKECZJPBCTEZG

-[BH’I[[TKZGCINCJPB’VGI\

CPYX\-PSVKY[KK[CCIGWCXEFTEZ

BUBONBKGMNNZBG\M[KTPGE,BNB

[KMGNNFKMRSGNZBG\,PSVKYCMLMKGQ

[MCZK[PXC[N’PKZ\\’[.

HB\BGPZ\:FK[ZBNBKRGXZKLNZBG\
B\\FNKLFINKCFGPT[KFDGK,ZYXZKL
NFKG\PXC[N’PKZ\\’-[FDGKKGET
[FINCJPBBSGZNK[ZBNGIG[[NTZCRG
[PBKZBFBG\GFK[ZBN.

GFY[GC\GSVG\)E"F\RKRB(TNFS\KZF

[K[NMBGZFCKQFP[RFGFCZKK\B.’\KPF

EFB\RKCP\RK’GK[ZBNZGBFGP[PTFB

NBIHKNKFMN[T\BBSGZ.GK[NGPZ
EZGBFG] -CP[RF[NBGEGYBBNBZGXF
NGPZ’KMGNNZBG\G’.

GMLRVSYC[G"T)YJ"G,STKUB’(:"INC

[INCGTGCEMGMCKOGBKQK[ZBNZGBFG,

BSGZ,[PBTKZCCGINCJPB.FKFIGNC
CCK\GGK[ZBNKG[CPCIGW,BOKEGT[BKQ

NGECZJPBCTEZG,PG\Z,BVKNGBKQ
FK[ZBNKMGNNZBG\GC[TF[FGBIGNC.
FKFNGECZJPBCTEZG,GFK[ZBNKG[C

PCIGWGFTGCEMGMCKOIGNCNXGZLK[ZBN,

BVKNGBKRGKMGNNZBG\GM[FGBKG[C,BO
KMGNNZBG\GM[FGBTGPE,PG\Z,[KZB
[PBKTPGEGKZBFG,GFGB[KGET[INC
JPBBSGZNK[ZBN".

GM\CGFJ"H)SY"D(GF["L)SY"E(C[O

FVZK[FEPFRKDOC’KGXBGRMRS’,MKGQ[MN

FJTOFGBP[GOPKZ\\GB"MV[GJMKDO

KGXBGRMRSPFRK,MPG[SGPMKOCMNPYGO

TNKGXBGRMRS.GZBFC["LSY"I[CKBZMK

DOM[FDGKIGNCNXZMGGPPKNBBKQMBQ

’PKZ\\’,PFRKM[FGBKG[CMNHPQFINKCF

CIGW-PXE’CKZGZGKEKTF’,[FZKZGBFMK

BKQMBQINKCF[NCFPFJPBF.

FTGNFPKSGEKFECZKOMKF[G"TVSY

MVK[CKBZGF\GS’ETKYZF[PKZFFRMNN\

C’K[ZBNZGBFG’-FKBNKKXZPXC[N

’PKZ\\’GMLFDGKKI[G[NTZCINCJPB.

GBUM[K[NG’CFPFJPBFC\GLTEZG’

[KMGNNIGCFMPQZDTBIE,P"PBKQ
FK[ZBNXZKLNZBG\GBNB’KMGNNZBG\G’.
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GM\CFZP"BCFD"FGFGSKUTNECZK

F[G"TMKBU[BKQFK[ZBNXZKLNZBG\G

BNBXZKLNFKG\’KMGNNZBG\G’,PMNPYGO

-’NM\IKNFXZKLNFKG\FK[ZBNC\IKN\
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25MGGR\FECZKO:’[RKRGCCZKK\BMTKQFTRKQFRKEGQCP[R\RG’)TKKQZ["KCIGNKQK"D.E"F\RKRB[VKZ[

[\KCG\BNGCMNPYGOP[PTQ[[RKRGCP[RFPF[[RGGBPZGCCZKK\B(.GTKKQCZK"U[NBDZSMBQ

\KCG\BNG,ECV[JG\SG\ZKOB\ECZKFP[RF,BLTKK’NYPQPF[FGCB[KJG\F\GS’GFPZEMK.GEG"Y.



FINKCFGKZBFCMNK[NBKFKFCMNK
[IGNCKQCGECZJPB.GRFDGNFIPKZ[NB

KINGCCMNK[EZMG[NTGCEMGMCKONINC

CG,[PBR[BZGCGXIXGIKINC[NTGCE

MGMCKO.PKFGCEKTCEBKQNIG[NMNHF’.

PYGZECZKGFGBPECZKFPZEMKCPSM\

T"H,[FCKB:’GMQM\CF"ZVZWHXY"N
CVSYKGEBVKNGBKQECZJPBCTEZGK[
NFIPKZNFKG\FK[ZBN[OC\IKN\
FINKCFVQKTZCBGK[KOFTGCEMGMCKO
INCJPBCMNKYGEO[KCBFK[ZBN’.

GTKKQC["L)SY"I([EQCECZKFZP"B,

EP[PT[CEKTCEPG\ZBUBONBZBF

CMNKYGEOFINKCF[BKQ[OECZJPB.BL

F["L\PFTNML-’EMKGQEINC[INCG
TGCEMGMCKOBSGZP[GO[PBTKZCCGINC
JPBB"MPFCML[ZBF\IKN\FINKCF
BONBZBFCMNK[PBK[[OINCJPB
CMNKYGEOF\IN\FINKCF[K\TZCBI"M
C[BZFINC’.[FZKTKYZPJZ\RGFKB

NCZZ[BKQI[[TKZGCINCJPBGCGGEBK

[XZKLNCEGYB\FMNKNVRKFINKCF[BKQ

[OINCBIZ.GSKKOF["L’GRZBFEDO
FJGZG[G"T[M\CGK[ZBNKG[CPCIGW,
MGGR\O[FGBCTRKQ[BKQNIG[CG[K\TZC
CGP\INFECZJPBGFKKRG[ZBFP\INF
CMNK...’.GMLRYJFNMFGPT[F.]GKN"TBO

MQFGBDOMGGR\FJ"H)CSY"E([PCZZ

MGGR\FZP"B[F\KZCEKTCEZYM[BKQNG

ECZJPBCTEZG,BLSKGOECZKG-’GNTRKQ
FNMFRZBFEK[NFIPKZGNBSGZBVKNG

EKTCEMN[BKQZGBFFK[ZBN\IKN\

FINKCFBVKNGCBKQ[OECZJPB’[.

GCZGZMKDONET\F["LNBR\IE[MBQ

EKQIE[[XZKLNZBG\’ZBKFCMNK’NVRK

\IKN\FINKCF,ZY’CKZGZFPXKBG\’

GNGGEBG\[BMQBKQMBQTKZGCINCJPB,

GNMNFVIG\MTKYZEKQK[ZBNZGBFG-
[PJZ\GFKBNCZZ[BKQMBQTKZGCINC

JPB.

NSKMGO:P[PTG\FVGSYKONFNMFMKBKQ
EKQ’K[ZBNTGPETNDCKGGZGBFG’ZYXZKL
NFKG\CBGVQ[FK[ZBN’KMGNNZBG\G’-GML
BKQI[[TKZGCINCJPB.CRGSU,K[NCZZ
GNET\NVRK\IKN\FINKCFMKFMNK
[IGNCKON\GMGRYKGMKBKQCGINCJPB.
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MB[ZCBKONEGQTNF’PXNPG\’CZGZMK

FEKGQBKRGRSGCC[BNG\GIYKZG\BOBV[Z

NYKKOEKQ’ZBKF’CBPXTG\PXNPG\,[FZK

R\CBZMKBKQEKQ’ZBKK\K[ZBN’CSGDKFHG,

BNB[FK[ZBNKMGNNZBG\G.GBUTNFVZJ

[N’ZBKFCMNK’NVRKFINKCF[BV[Z

NEKKYPP[PTG\FN[GQ[K[CGEKQ’ZBKF’,

[XZKLNZBG\C\IKN\FINKCF[NBKFKF

[OECZJPB,GT"VECZKFZP"BGF["L.

BLMBPGZ,DOMBQBKQEKQ’ZBKF’M[BZMN

EKRKZBKF[C\GZF;ZBKK\TEG\,YKEG[

NCRFGME’.BNBCKZGZGKEKT\FPXKBG\,

NET\MKBKQINCJPBPTGZCCMNK
26

.GMPG

[R\CZZNPTNFET\FBDZG"PGFIHG"B

EM[K[’PKZ\\’PIP\BPXTKOBIZKO

]VKYGIPP[N\K[DON[KJ\FI\"S[DHKZ\

FINCFKBCDEZ’ECZ[CPRKQ’EKCFMK.GBU

[SPMGT"HZYCPYGOFEIYGMP[R"\-
NMBGZFFGBPIP\[FVKYGIFPP[N\K

BKRGKGXZPXCBPK\K[N’PKZ\\’MPG

CBGVQ[K[ZBNKG[CCXEFTEZ
27

.BOML

BVGB,RPXBMKMNFEKGQTNM[ZG\

FPXNPG\BKRGBPGZNFKG\BOBV[Z

NYKKOEKQ’ZBKF’CBPXTG\FPXNPG\,ZY

XZKLNEGQBOFPXC[N’PKZ\\’CBPXTG\
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26GCNBGFMKK[NGPZMKTN’EKQZBKFCMNK’NVRK\IKN\FINKCFCGGEBKK[NSPGLTN[KJ\FVZ"I,GBKQ

MBQI[[’ECZ[CPRKQ’,[FZKZBKFHGBKRFPTKYZFEKQMKBOIGPZB[RYJFZP"BNFIPKZNM\IKNF.

GMNMNNK’ECZ[CPRKQ’BPGZKOZYNTKYZFEKQGNBKG\ZPML.GEG"Y.

27GZBFF[D\CTNF’P[RFFNMG\’[FGCBCFTZF16,GPF[KN"ENVKECZKG,GCMNBGVQK[NXKKQ[GC

EF’PKZ\\’FRDZOCBPXTG\FPXNPG\DEGNCFZCFPBZFPKZ\\[PIP\VKYGIPP[N\K.



FPXNPG\HFFN’PKZ\\’FRDZOCBPXTG\

K[ZBN[KG[CCIGWGKMGNNZBG\G.

[CHFK[NTKKQ,EK"NMKCBGVQ[FDGK

FIGNCKGETTNYVKE\FK[ZBN[NBNTZC

INCJPBPIP\BKSGZG,GPGETNML

[PVYIKOBIZKGGCGEYKQBG\G-NBDZT

PK[ZBNKG[CCXEFTEZGKGXBGRMRS,[FZK

FDGKPKZ\\NTZCINCJPBGSDKCFMK.

GPBKELDKSBK[NGPZMKF’PKZ\\’[RGXZ

CBPXTG\FPXNPG\TEKKQBKRGPDKTNZP\

’PKZ\\’FYKKP\CBGVQ[RGMIG\FP[DKI

PGZD[\CPYGO,GVIEG[NFDGKPGDCZ

CTXORGMIG\G[NFK[ZBNCXETEZG.

PGCQPBNKGMK\RBKFMZIKCM[ZG\

FPXNPG\MKFDGKFIGNCKKETMKTKQ

FP[DKIXGVFGPCKJPZKIGYPYGO,GBUDO

HB\K[NSEZMKNB\FKFBV[ZG\NHKGU

R\GRKFXKNGO.ZYCF\YKKOC’\RBKOBNG

K[PYGONEGQTNZP\F’PKZ\\’FREZ[\

GPGTKNFCFBKTRKKRB.

GK"NTGE,[BUBORBPZ[ISZYX\

CEZD\FPKZ\\,P"PSDKCTXOHF[BRG

ZGBKOCBPXTG\FPXNPFB\MNFRT[F

CZV\GCMNKFINKCFGCMLPCZZKO[BKQ

I[[’TKZGCINCJPB’.BNB[BHK[NEGQ

BOPFRKF’CKZGZ’[BIZFINKCFBG[PB

XZKLCKZGZCT\FINKCFPP[.GTKK’CSVZ

[BKN\P[F[EQCHF.

MB[ZTN\FGF\TGZZFF[BNF-R\RG
DEGNKFVGSYKOB\TKRKFOGNKCONCKZGZ

FFGZBFME\PFNT[G\
28

.CZGICNKCO

G[KYGNET\O-ET\\GZFR[BGGR\RGCECZ
IE[HF.GBKQMBQPYGONFBZKLCHF,GZBF

FTZF
29

.
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28CYGCW"RHZF\GZF")M"D-M"E(FCKBGGTZMGNYJ\[GCG\CRKEGQHF.YIRGP[O.ZYHB\RTKZN\[GP\

NCFYGZBKOMKCTKGQGEYEGYCZGCMMNF\[GCG\TGNFMKFEKGQFGBZYTN’CFPG\DGKKO’GNBTNCFPG\
[CCTNG\K[ZBN.CRGSU;INYPFBGSZKOEKCZGC\[GC\OTNYCKT\RGFNKFM[ZG\CIG"NGBKQCHFEK

NFSKYTNYCKT\[KJ\OCRGDTNINCTMG"OMQCBZWK[ZBN.GE"NGBMP"N.

29DEGNKFVGSYKO[F\KZGB\FVKYGICBPXTG\FPXNPG\SPMGKEKFOTNMLDOC’INCTMG"O’[RINC

P’CFPG\TMG"O’,GNBZYCCFPG\K[ZBN.BNB[CBGVQHFEZ[GNFGSKUCKYGZKP[DKIRMRSGKGXBM-20

VTPKOC[RF.GMLBRGNPEKOPPM\CG[NCTN[CJFNGK:"FZKRKNB[ZMKGTE\PFEZKQ\RGCFFXKTG

NVRKB\[BN\OCTRKKQF[KPG[CPXNPG\NF[DIFTNEKZKO[NTZCKOMF[DIFFPGTKNFTNVKEKQ

NTRKKQF[DIFTNINC[RINCT"KRMZKO.GNBIZ[TKKR\KCECZKOGCBGVQFVKYGI[RT[FCTHZ\

FPXNPG\)[PXNPKOB\\IKN\MNFINKCG\GDOCPFNMQGCKRKFQ,GCBGVQ[FDGKBKRGKGETP\KPXNPKO,
GPYVKEKONCEGYFXKNGPKOPKEKKGOCKGPGMGNNCPGX"[TNPF[FKFC[C\,FXKNGORT[FFQTN

FINKCFGFQTNPKMNFINC(FSMP\KMKRK\QNSPGLTNFZBKFCBPXTG\FPXNPG\NTRKKQF[DIF

[KKI[CMINCK[ZBNNPFEZKQ.ZYF\RK\K[NBKSPMGZYTNFPXNPG\BNB[KCYZGDOPVTONVTO
CEKZKOFNNGGMQYKCNGNT[G\NCYZM-20VTOC[RFGF[BZNSPGLTNFZBKFCBPXTG\FPXNPG\".

C[GNKFECZKOFGSKUCM\C-KEG:"FSMP\KNHFCXKZGUEKQF["SG[G"TKG"E[PFRKKGXBGRMRSGYCTRG
T[ZKOVTOKGXBGRMRSNMNFVIG\.GKFKZXGQ[BNKXBPM[GNP\I\KEKMO")XKNGOM\"KFPYGZKPGVKT

"CR\KCFINC",YGCWG,TP’38(.

GFRFCSVZ"[BKN\P[F"N\NPKEGFDZP"[YNKKQ[NKJ"BPGCBB\[M\CCTNF[CF"NC[GNKPM\C

CZMFCZB[FSVZ:"B[ZFCKBCSVZGCTRKQFPXNPG\CZV\G\[FRFKDGCHPRKRGNFKG\CDEZKGXBGRMRS

BKPFRK,FQBP\[HFMPF[RKOFSMP\KN[T\FXGZLNET\FZCRKOFP\KZKOC\RBKGCXKZGU[CRGSU

NPXNPFKFKFK[ZBNKGXBGRMRSPHPQNHPQGNBNSPGLZYTNFPXNPF,BPROCPXKBG\MFKGOR[\MNN
FJTMRKYGFPGPIKOCPM[KZKOBNGKMGNKON[RG\B\FR\GRKOB"MPFFGTKNGIMPKOC\YR\OGDOKMGN
NFCKBNPM[GNKOT"MET"\RGJFCGEBK[B"BNSPGLTNFPXNPG\DOC\RBKFR"N,GCTKRQK[ZBNZGBFG

BGKMGNNZBG\GMPGCBC[G"TGFECZKOV[GJKO".

GRZBFPP[PTG\ECZKGGMGGR\N[GRGMKIHZCGZYP[GO[’KMGNKON[RG\B\FR\GRKO’,GB"M,CBGVQ

[K\CZZNRG[B"BN[RG\OIGHZFFK\ZN\GYVGGP[RFZB[GRFNBHHFPPYGPF.GMBQK[PYGONXKKQMK

FPXNPG\FPG\YRG\CZV\G\,[CBPXTG\QRK\QNZBG\B\MNFRT[FCZV\GNF[DKICP[L24[TG\

CKPPF,FKROPQFSGD[P[P[G\B\MGIG\FCKJIGQCPYGPG\FZDK[KOCKG\ZPCIKR\BCJIF.



ZYHB\CZXGRRGNXKKQGNCZZB\PF

[PXBRGNDEGF"V
30

[SPMGB\KEONF\KZ

GN[NCB\F\YR\FPXNPG\CPTZL

FVKYGIMBQCB"K,BLNBFK\FRGIF

ET\ONFRFKDMQCIG"N,GBU[NBVSNGB\

M[ZG\FINCFPVGYIT"KPXNPG\P"PNB

SPMGNFRFKDMQCIG"N.

GFRF,P\GLFFCRFMKFEKGQFGBTEMPF

K[’PKZ\\’CBPXTG\FPXNPG\,GFBORK\Q

NYCGTGNGPZMKK[MBQ[PKZF[NBK\TZC

INCJPB-K[NXKKQC’SCZG\GFCRG\

CFMZT\INYDEGNKFVGSYKO[FGZGNFK\Z

ZYCINCTMG"O[CBZF"YGNBCBZXG\

FDGNF.GC\ZKBRVK:

B.ZYCB"KRK\QNSPGLMKCTNKFEKZKO

FTZCKKOIG[[KOCBP\GPZ\\KONTZC

INCJPBM[PVYIKOBIZKFOCBPXTG\

FPXNPG\.GHGMVGTNKGXBPPTZLFM[ZG\

FPVG\IMBQCB"KCMNNGC\IGOFINC

CVZJ.FDGKKOKGETKOGPGETKOCBP\MK

BSGZNKFGEKONBMGNINCJPB,FGBKGET

[TGYCKOTNMLGPVYIKOBIZKGNF\GGET

GNFDNG\BIZPT[KG.BOKVSNGB\FINC

[NG-MPTJGBKQNGPFNT[G\CG,GFGB

KZBGIG[[CBP\.

MNHFNB[KKLCIG"N,B[ZFDGKKOBKRO

PGETKOCBP\GMMNFXGZLN’XGZMKFO

FE\KKO’[NFKFGEKO,GDOK[NFONPK

NPMGZGN[GGYB\FINCCBOKKVSNT"K

PTZMG\FM[ZG\-BKNMLBKROIG[[KO

PIP\FVKYGI,GCGGEBK[BKBV[Z

NFMRKSONPXC[N’PKZ\\’MPGMBQ

CBZF"Y.

C.GTGEK"N;PS\CZMKMBQCBZWK[ZBN

[KKM\KG\ZFPXKBG\[N"BKQINCJPB

PXGK"G[FGBKYZCKG\ZCEPKOFZCF,

PB[ZCINYPBZXG\FDGNF.GNMQK[

NSPGLTNFPXNPG\CXKZGUET\FVZ"I,

KG\ZPB[ZCIG"N.

*
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BI\PF[BNG\MCEG\-FP[YN[FGRIG

TN[GNIQDEGNKFVGSYKONVRKMPBF[RKO,

GKG\Z,FKFCTRKQF"INKCFC[C\".F[BNF

F\TGZZFTOZKCGKFZV\RKOFKFGEKKOMBQ

CBZWK[ZBNGFKFXGZLNYCGTB\RFNK

FM[ZG\GFRFD\FECZKONPT[F.TN

FTHGCFFZCF[[ZZFBHGTNFVZXG\

FZCG\RK\QNNPGEP\GL\[GC\FDZI"T

C[G"\BIKTHZI"DSKPQN"E:"GT"EB[Z
FTKZRKZGPTM"\C[GNKPM\CGB[ZCFKG\G
CBF"YZBFGRGMIMKZGCOMMGNO[N
[GPZK\GZFGPXG\CFPG[CG\RFDGFK\Z
NINGCCTXPOC["Y,MPFPFOV\IG
CEZCRQNINGCN\GLBGMNGMPFCEBGZKK\B,
CBP\PCFKNFECZ,GMB[Z[PT\KMKSPMG
TNBKHFFGZB\ZCPB[MRHM\C\KBGEG\HF
NFDZB"KYGYHX"N,KSGEFECZFGB
PFNBGPKOFVGZXKOB[ZBXNOTCGEF
TCZK\EGIF[C\,GBIZKFORP[MGDOFPGQ
TOCNK[GOKSGENFK\Z...".
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FPXNPG\P[EZG\C[KEGZIKNPGYEFVKYGICP[ZEFZCGKKJPQ.MB[ZFIGPZFP\GTER[PZC[NG[F

B\ZKO:CP[ZEFZCCPJF\RGCF,C’TRQ’BKRJZRJK,GCBZGQRTGNCZV\.NBUBIE,NBNCTNFZV\,NB

NIGNC,GNBNJMRBKBKQZXGQSKCFBGBKRJZSNF[YKTMSVKOGPBPXKOZCKOMEKNFXNKINTYGUB\MN

BPXTKFBCJIFGNBV[Z[KRGKCIGPZFP\GTE.GPKG\ZNXKKQMKFFGZBFGFFMZTFMKXENRFGDFNMF

NPT[FR\GRFBLGZYN[KYGNET\OFZICF[NDEGNKFFGZBFGZYCSPMG\ONYCGTB\RGFNKFF[DIF

TNPR\NGGEBMKFXZMQPYCNB\FPGXZFPGDPZCBGVQFPFGEZCKG\ZGNVKMNEYEGYKFFNMFGFKEGZKF.

BLXZKLNFEDK[[GCMKMN[BNFHGBKRFTGSY\MNNGTKYZCINCVZG\,MKBOCINCXBQ-GMVKFPCGBZ
NTKNCBZKMG\,MKMNINCFVZG\[RINCGP[GGYMBQCBZWK[ZBNPYGZGZYPZV\G\[CCTNG\KFGEKO
GBKQBRGRHYYKONFK\ZFPXNPG\MKBOCEKZKO[CCTNG\DGKKO,[FZKBUBORBPZ[IHZCGPFFK\Z[N

FPXNPG\,PMNPYGONBIHZCGP\[GC\G[M\CC[CJFNGKI"JSKPQYS"FGR\CBZNTKNCBZGMF.

30MLPGSZKO\NPKEKCTN[CJFNGKGFDZK"[BNK[KC.



VGSYKBG\OEGZG\R\RGB\TKRKFO

GNKCONBSGYK[PT\\BBNKCBEFNM\B

CFNMG\IPGZG\BNG.FDZB"IRBFFEVKS

B\"YGRJZSFINKCF".MLDOC"XKW

BNKTHZ"I"CSKPQD’K[\[GCFTZGMF

GBZGMFCEKRKOBNG.GTGE.

øÆœÆł
œ

K[NFYEKOMKMNPF[K[NEGQTN

M[ZG\FINCPXEPT[F[C\MB[ZRT[G

CGVTGNG\FBSGZG\C[C\,FGBZY

CPNBMG\GVTGNG\FRT[G\CINCTXPG.

BLMNPF[BKRGCDEZHF-BUMKRT[KOCG
BKSGZKOGMNK[ZBNTZCKOHFNHF,GNCPK

NBKMBCMB[ZZCKOFOB[ZTG[KO[C\O

IGNGTGSYKOCPNBM\O[CTFKPKOC[CGT

ZI"N-PMNPYGOBKQVTGNG\BSGZG\BNG

RGDTG\NEKGQCRG[BM[ZG\FINC,EMNPF

[NBRT[K\CGTXOFPNBMFBKRGRMNN

C[BNF[NPT[F[C\
31

.

FECZKOBPGZKOFQCRGDTNTCGEF

P[ZEK\[DZ\K\,GFQCFMR\PHGQGYKZGCG

NVZG\-BUMKPZCK\FZV\RKOCBZW,

GCFOINYDEGNGRMCEPFZV\G\[BKRQ

PGDEZG\M[GPZK[C\,PYCNKOPRFMVGNF

CKGO[K[K.MB[ZCZGCPZMHKFPHGQPMKRKO

GPINYKOB\MNFBGMNNVRK[C\GC[C\

RG\ZZYNYZCB\FPHGQNCFPG\T"KDGK.

BLK[ROTEKKQZV\G\CFQFPHGQPGMQ

GPIGNYC[C\GNVTPKOT"KKFGEKO,

VTGNG\FMZGMG\CIKNGNK[C\.

MLDOCRGDTNVTKNG\GJZKRZK\-BUMK

JKVGNGJZKRZKKHGONBP\CXTC[C\GK[

ZYMGRRKONPYZKIKZGO,CMNHB\YKKPKO

PYZKOB[ZVTKNG\HGP\CXT\CBPXTG\

KFGEKO.PMNPYGOGCMNHB\,BKQCMNBNG

[BNF[NPT[F[C\CRGDTNM[ZG\

FINC,GPFJTOMKMNVTGNG\BNGBKRQ

Y[GZG\NINC,GNM[ZG\FINCFT\KE

NFKINCBI"MPFCFPF.CECCE,BKQHF

PDZTCMKFGBHFPFIGCFFPGJN\TNMN

PKGPK[KMGNNVTGNGNDZGONPRKT\IKNGNK

F[C\EKCMNB\ZGB\Z,CEZMKFEZMK

RGTO.

GPF[K[NEGQGNYCGTB\SEZKFVKYGI

GFF[DIFFGBZYCVTGNG\FK[KZG\

CINKCFTXPF.]DOC[NCBKSGUFINC

PFZV\G\BKQI[[P[GO[BKQBKSGUINC

C[C\.NMNFZV\G\CBZWK[PMNKO

FPSVKYKONXGZLBISGQINCC[C\

NVIG\NP[L48[TG\C\YGVFCF

\RGC\FINCFKRFPYSKPNK\,GMNFINC

[RINCC[C\RBSUZYNBIZF[C\[.

�	ØÆ�ÆøÆœ

KSGEBKSGZINKCFC[C\FGBPCZKK\B

[[RKRGCPS’[C\EUX"F.\RGZCRQ,

FIGNCGFPICWGFPDCQMDZGDZ\,FPMCE

GFPZCWGFZGEFING\EC[,[DDC[C\
IKKCIJB\FHKECKGOJGCNGYFBZCTKO,

ECZKZCKBNKTHZ,GIMPKOBGPZKOBIEHF

GBIEHFBKRGBNBP[GO[CG\...B\B
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31FRFRGETFPINGY\FZB[GRKOCEKQPT[F[C\CPNBM\FGXBF-[NBRT[FPT[FCDGUFECZ,G\NKB

CVNGD\\FZB[GRKOCPSM\TKZGCKQP"BT"C,EET\F\GS’GZPC"QNBSGZ,BLCZKJC"BPGCBET\ZCKRG

KGRF[P\KZ.GFMZT\FIKKBEOFGCB\CCKBGZFNMFSKPQ[K"IS"B:"M\CCI"BMNNJ’EGYBCECZ
[RT[FPT[FCDGUFECZ[R[\RFPMPG\[FKFMPC[N,GMKG"CBCNFPGXKBPZ[G\NZ[G\[NBR[\RF
FECZPMPG\[FKFBOC[GDDPG\ZBVKNGNGGBVKNGCGCKGOGBOCPHKEBSGZBVKNGNBIZKOTEPG"[
PKE".GCRKEG"ETEKUPFMK,GNMNFKG\ZBKRGRI[CKG\ZPFRBFFRDZP\T"K\GNEFPPT[F[C\.TKK’

CPRI\[NPFI"BSK’F’BG\C’[EQCBZGMFCFDEZ\’\GNEFPPT[F[C\’,GZBFTGECS’BGZIG\[C\

I"DCKZGZKFNMFSKPQK"E.

P[GOSKCFHGBUBI\PMNPTZMG\FM[ZG\BKRQPVYIG\TNFRT[FC[C\C[EG\GVZESKO,B[ZPKEK

[C\C[C\GP\CXTG\[OTCGEG\[DZ\KG\MDGQZKSGSKOGJKVGN[GJUFMZGLCBKSGZKOZCKO,GNBTN\F

CET\PBQEFGNEGQBOK[I[[BKSGZCVKZG\GKZYG\PIP\HF.



[BKNCKPEZ[BBPZGNKF:IGNCIKKC
P[GOPVZY.

GRINYGFZB[GRKOCET\IMPKO-BO

INKCFC[C\BKSGZFFGBPEBGZKK\BGPF

[BPZGIMPKO[BSGZP[GO[CG\YBKZY

TN’FPMCE’,BGES"N[BKSGZINKCF

C[C\FGBPEZCRQGMP[PTG\N[GRO’BKRG

BNBP[GO[CG\’.GFMZT\FZPC"O)V"I

PFN’[C\,F"H(MK’FIGNCC[C\IKKC
P[GOPVZY’,GBSGZPEBGZKK\B.

]FZB[GRKODORINYG\GNEF[NBKHGBC

PNBMFFKB.GPXBRG
32

MPF[KJG\

CZB[GRKO;E[,YGXZ,PPIY,CGZZ,JGIQ,

DGHH[.

MKGO,CBZWK[ZBN,YKKPG\3BV[ZGKG\

[FINKCF\FKFCBGVQFPG\ZC[C\.GFKB

RT[K\CBI\PFEZMKOFCBG\
33

:INKCF

CZGCGJINKCF-PTZM\IE[F[CFFVZG\

RINCG\NNBPTGZCG\BEOC\FNKL.FVZF

PDKTFCTXPF,CF\BONZXGRFGXZMKF,BN

ZGCGJFINKCF,GHFPHFFB\FVZF,PZMKC

CTXPGB\FDCKTKOTNFVJPG\GIGNCB\

FVZF,NNBPDTKEBEO.BKQSVY[HGFK

FEZLFJGCFCKG\ZNINKCFC[C\PCKQMN

FEZMKO,[FZKBKQCFMNPTGZCG\[NCRK

BEO.BLRMGQNFKGO,INKCFMHB\YKKP\

CPSVZPGTJPBGE[NZV\G\MBQ

CBZF"Y,GSCKZNFRKIMKTOFHPQ

GF\V\IG\TKEQFEKDKJXKFPMGRKINKCF

MBNGGBIZG\KMRSGKG\ZGKG\ZN[KPG[,PF

[KDZGONFVI\FCIKNGNKF[C\GFI[[G\

CT\FINKCF.

INKCFT"KKFGEKO-CFS\PMG\TNFK\Z

’DZPB’
34

,GFKBYKKP\C[RKBGVRKO;[KPG[
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32ZBFC\[GC\XKWBNKTHZFR"N[FBZKLCHFJGCB,GSKMGOGCKZGZF[KJG\CPBPZG[NFZCBCZFOXCK

EKZRVNECYGCWCR\KCFINC-B’TPGE.68

33ZBFB\PBPZG[NFZCGKKJPQCYGCWCR\KCFINC-D’.
34MPTRFNPXGY\FZV\RKOGNPRGTB\FFVSEFZC[RDZOT"KBKCGEFINCFGXTV\ZGQNINKCFT"KDZPB.

GDOFIHG"BM\CNF\KZCHF)FNMG\[C\NI,E(:"GRZBFNVKHFEPG\ZNFNCK[FXKRGZTNEEKFVZF,

[SGU\RGT\FI[PNNCGBTNKEKV\KI\F[TGQ,G\FB\RGTFHGIGNC\B\FVZF,[BKQHGBNBDZPB

PFDZPG\FPG\ZG\.GMQPG\ZNFNCK[B\FXKRGZCHPQ\RGT\FI[PN,M[FINCFGNLNBKCGE,BCNBSGZ

NFNCK[C[T\F\RGTFGFINCRINC\GLFMNK,[NCK[FHGBKRFDZPBBNBPNBMFPP[...GBOFNCK[

C[TF[FINCFGNLNBKCGE,GBI"MFTPKEMNK\I\FXKRGZNYCNFINC,RZBFEIKGCBNKMB,BCNBSGZ

NT[G\MQ...BPRO,BOBIZ[FNCK[C[TF[FINCFGNLNBKCGERVSYHZOFI[PN,PG\ZNFTPKEMNK

\I\FXKRGZ,BT"V[F[TGQKIHGZGKV\IB\FI[PNGKINC\GLFMNK,MKGGQEC[TF[RG\QFMNKBKQMBQ

INKCF,GMCZRVSYFPT[FFZB[GRF.GBKQFK\ZHFBNBP[GOFVSEGXTZCTNKIKKO,BCN[NBCPYGO

FVSEDODZPBBSGZF".

BLCGGEBKMKXZMKOHFKZG\ZCFGK\KZFMB[ZRKD[KONINGCCXGZFHG,GCYNKMGNBEONFKM[NI"G

CFNMG\[C\B[ZMFZZKO\NGKKOC[TZF,GT"K[KRGKYNMIGJF[TZFKMGNKONFKM[NCBKSGZ

EBGZKK\B.CMEKNNPGETNFHFKZG\FZCFFREZ[\NCKXGTVTGNG\FINKCFCBGVQFPG\ZGFPFGEZ,

BT\KYP\GLSYKZF[M\CFZCK.CQEGE-ZCYKCGWCBZG\KXIY:"MEKNFCKQB\FBGVQ[CGVGTN\

PMGR\DZPBXZKLYGEOMNNFCKQB\FBGVQ[CGVGTN\FINKCF:PMGR\FINKCFP̂I#q@FB\VTKNG\G[N

FTDNFKGRY.MEKNFGXKBINCPFTJKRKO[NFVZFK[XGZLCFXPE\DCKTKO)BZCTFDCKTKO(NTJKRKO

[NFGNKXGZGBYGO.BCNFGBYGONCENBKGXKBB\FINC,BNBK[RFVTGNF[RYZB\VGNSBXKF[RG\R\

PTKQPMG\[NGBYGOG[GBC\B\FINC.

FZTKGQ[NPMGR\FDZPBFKB[PXPKEKOB\FDCKTKONTJKRKO[NFVZFMB[ZFI[PNTEKKQBKRGVGTN,

GVTGN\F[BKCF\\IKNBI"M.FIHGQBK"[)FNMG\[C\NI,E(F\KZNVTGNCBGVQMHF[PICZKOB\

FDCKTKOMB[ZBKQ[BKCFGBI"MFI[PNKVTKNPTXPG.

FV\ZGQFHF[NFIHG"BBKRGPT[K,PMKGQ[BORVSYHZOFI[PN,FDCKTKOBKRORXPEKOKG\ZNEEK

FCFPF.DOV\ZGRG\BIZKO[FGTNG,MDGQGBYGOPGIN[[ZYPXPKEB\FTJKRKOBCNBKRG[GBC-NB
TGPEKOCPCIQFPXKBG\,MKFZCFVTPKOFINCKGXBZYPMIFGBYGOTGENVRK[P\IKNFVTGN\

FVGNSBXKF.GCMNBGVQK[YKCGXKO[TG[KOMLDOFKGO-MDGQ[EFBNKFG.



CPMGR\INKCF,ML[FZMC\FDCKTKOTN

TJKRKFVZFCTHZ\GBYGORT[K\NVRK

\IKN\VTGN\FINKCF.CFP[L,PGVTN\

PTZM\RGSV\TNKEK[TGQ[C\GFKB

P\IKNFB\FINKCFTXPF.BGINKCF

CPMGR\INKCF-[C\IKN\FVTN\FPGHZO

FINCFRINCNBKCGE,GZYNBIZPMQ

CVTGN\’DZPB’,PGSJ\HZKP\FINC

N[PKZFCPMNFINC.

INKCFTNKEKDGK-PG\Z\,MVK[M\C

F[G"TCSKPQ["FS"M:"PG\ZNGPZ
35

NBKRGKFGEKNINGCCFP\GC[C\P[GO

XTZCTNKIKKO[FINCPXTZF".GMLFSEZ

CZGCO[NFZV\G\CB"K,FINKCFP\CXT\

CBPXTG\TGCEKOHZKO-DGKKO,BNB

[XZKMKONVYITNML,GMENFNQ.
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JZOCGBRGNEGQTNFVKYGIFREZ[

NM[ZG\FINCPXEEKRKOBNG,GFBOK[

ISZGQBGPTNFCVKYGICBPXTG\

’PXNPG\’.K[NKKIEB\FEKCGZCECZKO
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TNPR\NV\GZB\CTKK\FINCFZB[GQ[KGXBPFINKCF,PF[T[GFGB[FINCFZB[GQKNLNBKCGE

GC[NCPSGKOKTCKZGB\FCZHBN\GLFPKMN.HFV\ZGQRMGQPCIKRFFNM\K\,BCNCZPFFVZYJK\KXZ

CTKG\[FKGICZKO[[MIGNFTCKZB\FCZHGMNFPKMNFNLNBKCGE,GFKGICZKO[[MIGPNM\IKNF

NFSCB\FCZH,GFOTCZGTNBKSGZINKCFC[C\.

V\ZGQRGSU[FGTNFNTRKKQFGBXKRGZCXGZ\Y[DGZONML[FINCFZB[GQ-HF[FDKTPFIKCGZ

FZB[GRKNBKDKTNPKMNBNBKK\YTC\I\K\FY,GCFP[LKNLNBKCGE,G[BZFINC,[KDKTPFDZPB,KDKT

NPKMN.

V\ZGQRGSU-M\GSV\NPF[BPZRG-FGXTEGYBT"KCTNZV\[BKRG[GPZ\GZFGPXGG\GZXFNYCN

FM[ZNINKCF[NG,GFGBFXKT[MNHPQFINKCFKYNIXKRGZPFPKMNNBEPFCHZOEYKY,GPPKNB

CVGJRXKFMNFINCCTXOR[BCNBKCGE,GNBIZ[DGPZKOB\FINKCFSGDZKOB\BG\GYKNGI.MLTG[KO

CRKZTXKGQ...".MPEGPF[PECZKOBNGTGNFFFCRFTNFYG[KFZCCINKCFT"KDZPBB[ZPG\RK\CFCR\

MNFVZJKOTNCGZKOGBGVQCKXGTOCBGVQFPFGEZCKG\Z.

NPZBKPYGPG\RGSVKOGSYKZG\ZICG\CTRKQVGNPGSFINKCFC[C\ZBF:FZC[NPFZGHRVNE,"INKCF

C[C\EZLDZPB",\IGPKQ,KB]\[R"B[,TP’175-170;BGZKESCZD,"INKCFCDZPB"\IGPKQ,JG

]\[R"F[,TP’400-393;FZCHBCGKJPQ,"INKCFCDZPB",[OTP’422-.411

35CRG\QJTON[CINFT\KYP\[GC\F’XKWBNKTHZ’FPXGKR\NTKN[EQCCKZGZFBKPKN\B,ENMBGZF\PGF

BKLPG\ZNGPZNBKRGKFGEKNINGCB\CFPG\KGC[C\,GFZKBPKZFNDGKNBFG\ZFCPNBMFEBGZKK\BBU

CPYGOXGZLGFVSEPPGQ.GMLM\C:"K[NFGMKI[[KJ\FPICZC[G"TFKBNVSGYMFSGCZKOEINKCF

C[C\BKRGBNBPEZCRQ,GFGBPPF[VGSYCBG"I)SKPQ["FSTK’M’([PG\ZNGPZNBKRGKFGEKNINGC

CFP\GC[C\P[GOXTZCNKIKKO[FINCPXTZF,GBKS"EES"NEIGNCBSGZPEBGZKK\BBKLF\KZ

FINKCFT"KDGK,FBFZKVGSY)CSK’["HSTK’F’(EECZ[BKRGPNBMFGBKRGBSGZNT[G\C[C\BNB

P[GO[CG\PG\ZNK[ZBNNGPZNTMG"ONT[G\GC[C\GFGB[KFKF[OPYX\IGNKBGKFKFXZKLNECZ

XGZLFZCFBGPVRKPXGF.GP[PT[BCNCECZ[FGBPNBMFGBSGZPEBGZKK\BBKQFK\ZNGPZNDGK

NT[G\C[CKNK[ZBNBVK’EK[CGXGZLDEGN.GBKLF\KZCMBQNGPZNTMG"ONINGCCFPG\KGP[GOXTZ

FCFPF,GP[PTPHFNMBGZFES"NNF[G"TEINKCFC[C\FGBPEZCRQ".

GCFP[LECZKGPSKY:"BMQNBIZFTKGQRNVT"E[BKQPHFZBKFMNN,ECBP\K"NES"NNF[G"TEINKCF

C[C\BSGZPF"\,GNBEPKCMBQNFFKBESKPQ["H,EK"NEMBQ[BRKP[GOEXTZCNKIKKOEBGZKK\B,

GB\KEBGZKK\BGEIK[CG\EBPKZFNTMG"O,GBUEDO[OCSK’["HMG\CFPICZCS\PBBGNECZPXGF

GP[PTBVKNGPXGFEBGZKK\B,CMNHB\RZBFNKEK[NINYCKQBKSGZNPXGF,GFGBEC[NPBCPXGFK"N

[VKZENBXG\FF\GZFNIHZBIZKFNT[G\FGNYKKPFMKBOCFK\Z,GFKMK[T"KT[KK\GYKGOFPXGF

KCGBNKEKBKSGZEZCRQ,NBXG\FNT[G\FCMF"D,GMCZFYEKPFF\GZFGFHFKZFT"HCNBGENB\SGZPMN

B[ZKDKEGNL,GNBRBPZFFPXGFCMF"D,GFGBC[CGBN\T[F,GTNKEKF[CGBN\T[FBKQTG[F[GO

BKSGZ,BCNFKMK[T"K[KYKKOGNBKTCGZFBKSGZEZCRQKTCGZTK"HTNBKSGZEBGZKK\BCVGTN,MCMBQ

[BONBKTCGZTNFBKSGZEZCRQNGPZNTMG"ONINGC,KTCGZTNBKSGZEBGZKK\B[NXTZCTNKIKKOCPF

[FCFPFPXJTZ\CMF"DK"N[VKZEB\KBKSGZXTZCTNKIKKOEBGZKK\BGEIK[CG\EBPKZFNTMG"O

EZCRQ".TM"N.



YXZKOPFGTKYZFEKQCBGVQ[RINCFINC

C[C\CBGVQFBSGZ-FBORBSZFINC

PXEPT[F[C\.GMCZFNMGFRPG[G\

C[BNFPXGKFHGGNBCB\KCRKEGQHFBNB

MPNYJ[KCGNKON[NKPG\FCKZGZTN

M[ZG\FINC.

BKSGZFRBFPPT[F[C\-PYGZGPMPF
PYGPG\C["S)C"YEUT"B,GM\GCG\N"E.

GTGE(GRINYG\RBKOCEKQHF.[ET\ZCK

PBKZ[BOT[FB\FPNBMFC[GDDPG\Z

NKFRG\PPRFBVK’C[C\TXPF,GM"[

[PG\Z\NBIZKO.GBOT[BFCPHKE-XZKL
NFP\KQNPGXBK[C\.BLET\ZCKKFGEF

EM[T[FB\FPNBMFC[GDDXZKLNFP\KQ

NPGX"[,GM[T[BFCPHKE-BSGZFNG

NTGNOGNBIZKOPG\Z\CPGXBK[C\.GMQ

VSYC[GNIQTZGL)BG"I[K"I,S"B(

"FPC[NC[C\CPHKEBSGZNGNTGNO,
GNBIZKOPG\ZNPGXBK[C\PKE;GC[GDD
BSGZCGCKGODONBIZKO,GNTZCPG\ZDO
NGPKE".

GFRFMBQBKKZKPFEKRGNXGZLPK

[T[BF,GPFEKRFM[BIZKOZGXKONKFRG\

PPT[KGFZTKO.GCPD"B)SY"C(EQPFEKRG

BOFPNBMF’RT[K\C[CKNG’-FBOEKRG

M’BIZKO’NTRKQFFRBFPFBKSGZBGEKRG

DZGTKG\ZPIP\[RT[FC[CKNG.GM"M:

"R"NENPK[R\C[NC[CKNGFGKD"MEKRG
MPGFGBTXPGMP"[CK"ESK’X"JS"F
EF"RJTPBP[GOYRSB,GPKFGPECZK
FZC"K[OP[PTEGYBF\OIKK[K’[KBPZ
NTMG"ONCJNGBCNFMBFBCNB"FXZKL
NFP\KQCMEK[KT[FM[CK[NGTMG"O
GNK[ZBNNBIKK[KRQEBKQBEOIGJBGNB
NG".

GMGGR\G,FGBT"VFPCGBZCKG"ESKPQ

X"J[BSGZNCJNBKSGZNM\IKNF,GPK

[CKJNBKSGZCPHKEFEKQFGB[BSGZNG

NTGNOP[GOYRS[YRSGFGIMPKO,GMQFEKQ

NPK’[R\CJNC[CKNG’[BSGZFNG\TZGC\

CKJGNFBKSGZNTGNO.GEQFPD"BFBODO

MBQFEKQEGPFGNPK[’R\C[NC[CKNG’-
KFKFBSGZMPGBSGZNPK[CK[NFCTXPG.

GP[PTPSYR\ECZKG[RYJNFK\ZMKGQENB

IKK[KRQ[KCY[PPRGN[C\BIZ\[KC[N

C[CKNG[FZKBKQBEOIGJBGNBNG,GZY

CCKJGNBKSGZNM\IKNF[ECZYNFGB

CTKRKBR[KOBHYRSGFG[BSGZFDONPK

[R\CJNC[CKNG,EIKK[KRQ[BOR\KZNCGB

KCGBNCY[PPRGVTOBIZ\[KCJNTCGZG

B\FBKSGZ.

GBUMKPYGCNG[DGZNGPZMKPSYR\

FPD"BNFK\Z,BMQZBFC[GNIQTZGLFZC

)YGRJZSBIZGQSKPQ\Y"DBG\C’(PSKY

[ET\FPD"BNBSGZDONPK[R\C[N

C[CKNG:"CPHKEC[C\YKK"NCSK’[K"I

EBSGZNGNTGNO.GM\C[OFPD"BEFGB
FEKQPK[R\C[NC[CKNGEKRGMNG,GBUTN
VK[BI"MM\CC[OFCK\KGSUNFYNCHF,
PMNPYGOFZKCSKPQZR"DS"YK"BM\C
CV[KJG\EBR[KCK\GEKRGMPK[R\C[N
C[CKNG,P[PTCFEKBEPK[R\C[N
C[CKNGBKQEKRGMBIZKOBNBMNGCTXPG,
GFGBFEKQNBR[KCK\G,GCVZJCPTZKO
[SCGZNT[G\CFK\Z,ENB[KKLNGPZBKQ
BEOIGJBGNBNG,MPG[M\CFPD"B

CSKPQ[K"ISY"C".BMQ,P[PTG\

FBIZGRKO[ET\FPD"BNFYN.
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GFRF,DOBORSKYCET\FPD"B[P\KZ,

GJTOFFK\ZDONPK[RT[FC[CKNGFGB

P[GO’EBKQBEOIGJBGNBNG’GNMQNB

IKK[KRQ[KT[RF[GCC[C\BIZ\-TEKKQ

K[NEGQPFFEKQCBGVQ[FTG[FB\

FPNBMFFGBK[ZBNPGPZ,EBHNB[KKL

NF\KZPXEBKQBEOIGJBGNBNG[FZK

K[ZBNIGJBFGB.GRINYGFVGSYKOCHF,

[ET\FVP"DCSKPQ[M"F)B[NBCZFO

S"YM"C(’BOCK[NFPGPZPTXPGNK[ZBN
CPHKEBSGZNPK[R\C[NC[CKNG,ENB
[KKLBKQBEOIGJBGNBNG’.
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BMQET\F\FNFNEGE)[K"I,SY"G-H(
EDOCK[ZBNPGPZ[ZKNPK[R\C[N

C[CKNG,GPCZZMKFFK\ZBKRGZYP[GO

’EBKQIGJBGNBNG’,GMP[PTG\ECZK

FPD"B,ZYP[GOECPGX"[BKQMCZB\

FFRBFPPT[FFBKSGZGHFGJTOFFK\Z,

GSCZBHG[KKM\DOCK[ZBNPGPZ.

GMCZRGETC[TZKOET\FM\CSGVZ

)BGZIIKKOSKPQR’(EM"H[KKLZYBO

FBKSGZRT[FCBGVQBZTK,BCNBO

FK[ZBNPGPZPINN[C\G\CYCKTG\

GVZRS\GPHF,CGGEBKNB[KKLNF\KZ.

GM"MC[G"\[NG:"RZBFNKV[GJEEGYB
CPK[PC[NCPYZFC[CKNBIZDO[FGB
NET\GGZXGRGNBIKK[KRQ[PBKXGFNBIZ,
ENBK[PTNGGNB[MKI,GM"MFBKNB
YRSG,BCNCREGQ[NRG[PC[NFVGREY
CYCKTG\PKEK[C\C[C\GNBIZKO
EPYVKEKQNBMGNPCG[NC"KGHFVZRS\G

[NVGREYHF\PKECIGNGC[C\CGGEBK
YRSBYRSGZCRQNBNG[R\C[NC[CKNOMPG
NFPC[NTXPGFDOMKC[CKNHFNBKIENG
PNV[GTEFBBGMNKOC[C\TXPG,BRGBKQ
NRGBNBYRSIMPKONBSGZNPC[NCPHKE
NTGNOEF"FNPK[R\C[NC[CKNGCKEKT\G
GNZXGRGMCREGQ[NRGE[KKL[KXGFNGCV"B

EINTNKGYRSIMPKOMR"NV[GJ".

]GNMBGZF,NVK"EF\FN"E[P\KZDO

CK[ZBNPGPZ,P[GO[NBIZF[C\MCZ

NB[KKLNGPZ’EBFRGPT[KGFZTKO’GBKQ

MBQFRBFPVTGN\FBKSGZ-NB[KKLNINY

CKQPYZFBZTKNPK[VZRS\GCML,GCMN

DGGRKBKQNBSGZ[.

CFP[LECZKGPBZKLFM\CSGVZEK[

CHFDOBKSGZP[GO’NVRKTGGZ’.]GNMBGZF,
BKSGZ’NVRKTGGZ’[KKLZYCPK[YGRF

CBGVQK[KZPKEKFPINN[C\,GMDGQ[CB

NSTGEBXNGCVGREY,MEGDPB[EQTNKF

FM\"S.BCNCBGVQ[FXZMQBKQNGY[Z

K[KZTOPINNF[C\GNBFGBHF[YGRF

PPRG,NMBGZFBKQMBQP[GONVRKTGGZ,

GBKQBIZKG\FXZMQTNKG.GKN"T[.

ºø��ø�	
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P\GLSKGOECZKG[NFM\"S[FBKSGZ

FGBNPK[R\C[NC[CKNG’CKEKT\G
GNZXGRG’-RCGBBNFTK’QCXKGQRKEGQRGSU

[K[MBQC[BNFHG,GEQCFFM\"S,BO

FBKSGZ’NPK[RT[FC[CKNG’FGBZYBO

KETTNMLC[T\PT[F[RT[FC[CKNG

GFKFRKIBNKFCML,BH[KKLNYGRSG,BCN

BOFKF[NBPET\GGKEKT\GBGNKBKQPYGO

NYGRSG.BG[PBK"NEFYRSFGBCMNBGVQ

[RT[FBKSGZC[CKNG,GBUBONBKETPML

C[T\PT[F.GRV"PNRKEGQERQCINC

[RINCC[C\-PFEKRGBORINCT"KKFGEK

CBGVQFBSGZT"PNPGMZGNMN.G\NGK

C[BNFHG,[RT[FFBKSGZNXGZMO
GC[CKNO[NMNNFXZMRKO,BL[NB

PKEKT\OGZXGRO.

GFRFCEKQ’CKJGNBKSGZNM\IKNF’[FGB

PYGZEKQHFE’RT[FC[CKNG’-RINYG

FVGSYKOCKG"ESK’X"J.[ET\FJ"H[O

CSY"KNFK\Z,GMQFCKBC[OFPFZ["N:

"VKZ[Z["NEFKKRGEGYB[KETHF[R\CJN
TCGZGGRKIBNKF,BVKNGNBXGFBG\G
NCJNG,BCNBONBKETPPRG[ZKNKFEFZK
FGBM[GDD".BLCDNKGQZTY"BN[G"T[O

XKKQP\[GC\FZKC"[EP[PTNBKSGZ:

"GBOCKJNTNFS\ONPK[KZXFNYRG\,
FZKFGBMPG[RT[FC[CKNOCKIGEGBSGZ
NMGNO.\[G’FZKC"[SK’\X"I.GR[PT
PHFEBUPK[R\CJNTCGZGNBKETPHF
GENBMJ"H".GMQET\FVZ"IGTGEMPF

VGSYKO.

\CRBNEKRBCEKQKFGEK[BKRG[GPZ

\GZFGPXGG\FIGNCC[C\CBKSGZ-

B(BOEKRGMPINN[C\C[GDD-FINC

PG\ZNPGX"[,GBOEKRGMPINN[C\CPHKE
-FINCBSGZNGNTGNO]GNBIZKOPG\Z-
BLKN"TPFRMNNCDEZNBIZKO[.

C(NPK[FINCRINCTCGZOCZXGRO
GKEKT\O-CV[JG\,RYJFPD"BNFYN

PTKYZFEKQ.
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D(BLMKGQ[F[BNFRGDT\CEKQK[ZBN
PGPZNINN[C\G\,CBRGNPINGY\FVP"D

GF\FN"E-EFVP"DPIPKZ[BSGZCBGVQ

HF,G\FKNFNEGE-PKYN.

E(GCBGVQ[FK[ZBNPINNF[C\G\

CBGVQYCGTGHGFKVZRS\G-M\CFM\"S

NFIPKZPIP\[RYJMFVP"D,GFGSKUEK[

CGDOP[GOBKSGZNVRKTGGZ.

F(BLMNPK[BKRGKGET]GBKRGPTGRKKQ[
[FK[ZBNKINNF[C\TCGZG-NET\FJ"H

GZ["NGTGE,PG\Z.GNET\ZKC"[,ZTY"B

GTGE-FINCBSGZCMNBGVQNMNPK

[RT[FC[CKNGGDOCBGVQ[RT[FNPMGZ

C[GY.

PMNBKNKQJTPKTNFCKEKRGMKCGGEBK

NBRK\QNYCGT[FINCBSGZPTKYZFEKQ

CBGVQHF.]GPFDOEIHKNBKXJZGVKD’

XKZGVKORGSVKO:B’-ET\FVGSYKONFYN
CPYGOFVSEGXGZLDEGNM[KJ\ZCKPBKZ
EDOCPHKEPG\ZNPGX"[)GK[NFCKB

SKPGMKQN[KJFHGPECZKFPD"B,ZR"D

SYK"E(.C’-SVYPT[F[C\,GTV"KP["M

FVP"DESVYPT[F[C\NFYN.GB"MK[

NFYNCINCFP[GGYNXZMRKO[NBRINC

CGGEBG\C[C\ZYSVYFGBHF.GPFDO

ECMNBIEPFSTKVKOFR"NBKMBZCGG\B

[ET\ONFYNGFGKSVYVNGD\BEZCGG\B.

D’-CKJGNCZGC-CKJGNPKTGJFINC

[RINCCBKSGZC\GLZGCFINCFPG\Z[.
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MNHFPTKYZFEKQ,BMQKZBKF’IZEKO

NECZG,GIVXKONXZGL’INCPFEZKQ’GNBHF

FR[TQTNXKZGVKOFR"N.GMBQPDKTKOBRG

N\VYKEO[NDGVKFM[ZG\CVKYGITN

M[ZG\FINC)PXEFNMG\[C\(.NFNQ

RVZJB\TKYZKFBV[ZGKG\GFBGVRKO

CF\BONPXKBG\GFRIKG\PTZMG\

FM[ZG\:

INCCCTNG\KFGEK[GPZ\GZFGPXGG\-
FGBFTEKUCKG\Z

36

,[SGPMKOTNKG[[GPZ

[C\ME\,GCGGEBKRHFZCVTGN\FINKCF

MVKFREZ[T"VFFNMF.GMPGCQCBGVQ

[FKRGKFGEKKZ"[GCYKCVZJKINKC\

FCFPG\C[C\CBGVQFPG\Z.FBIZKG\

R\GRFGPGJN\TNRG\RKIG\OFM[ZG\

NCZZFEYFKJCMKFZV\QPEYEYCYNF

MCIPGZFGCYKBFKJCCVZJKFFNMG\
37

.

INCPZV\[CCTNG\KFGEK[BKRG[GPZ
\GZFGPXGG\-MBQYKKOFCENCKQFINC

[RINCNYGKKXGZCF[DI\FCE"W

FTEF"I,NINC[CM[ZG\GGTE\PFEZKQ

-FRIKG\PTZM\FM[ZG\[NFTEF"IMK

FINKCG\K\CXTGZYCVKYGIP[DKIKGXB

GRMRS,CMNINKCFGINKCF,GDOCPFNLKGO

F[C\
38

.\VYKEG[NFP[DKIFGBNCZZ

GNGGEBG\MKFTGSYKOCPNBM\FINKCFFO

ZYFDGKKO.

GBKNGCPTZLFM[ZG\[N’GTE\PFEZKQ’

FF[DIFPCGXT\CZV\G\BNGTNHF

FBGVQ:

BOBKQVKYGIC[C\CZV\-FINC

[RINCC[C\TGCZNYGKXGZM[Z)GNB

PFEZKQ(GT"VFPCGBZNTKNMKPTKYZFEKQ

K[NFM[KZB\FINC.BMQPZV\G\BNGNB

PB[ZKOB\FINCNYGKXGZPFEZKQTE

NZKYGQFPKMNKG\CZV\G\PFINC[RINC

C[C\.CCGYZG[NKGOZB[GQTGCZKO

FP[DKIKOCKQFZV\G\GPB[ZKOMK’INC-
F[C\’ZGYQGMKMT\FINC[RKDZNPKMNKG\

09
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36FGZB\GFRFD\FCE"WFTEF"ICBGVQZ[PK,TEN[R\\[T"H,FK\FNYI\B\FINC[N[C\ZY

PZV\RKO[GPZK\GZFGPXGG\.FGZBFHGFK\F)DO(CMEKN\PGLCZV\RKO[GPZKF[C\GNTGEEO]GML
[PT\KPMPF\NPKEKFDZ"KCNGKB[.MKGO,P[\P[KOFTEF"IDOPZV\G\[CCTNG\KFGEKOIKNGRKKO,

T"KVKYGIP[DKIKOKGXBGRMRSCPFNLMNF[C\.

37GCPKGIENBGZPF[RM\CNTKNFTZF34,GBMP"N.

38MV[R"\CFTZF20MLDOFRIKK\OCINC[RINCCZV\G\BNGCKPG\FIGN-PXEINCK[ZBN.



GRBDZCFOBKRGINC[N[C\,MNFINC

[RBSUTENBK[GZ[RK\QT"KFP[DKI

PGDEZM’INC[C\’GBKRGRMRSNYGGKKXGZ

[NINCPFEZKQ
39

.]FZV\G\CYJDGZKFHG

FKROM-.450FINC[RINCCFQCPFNL

KPG\FIGNFKRGCM[ZG\PFEZKQ,GT"V

[R\CBZNTKN)VZYB’(CBZKMG\,MKFINC

EKRGM’INCK[ZBN’GYKKPKOCKYGZKP[DKI

KGXBGRMRSPS’CKYGZKOCIGE[,GNNB

FS\PMG\TN’FK\ZFPXNPG\’[.

M[K[VKYGIC[C\CZV\-M-60ZV\G\

)NBMGNNZV\G\CCTNG\[GPZKF[C\(

PVGYIG\CSKGTPXNPG\NXGZLFVKYGITN

FRT[FCZV\G\C[C\
40

.FBK[GZNFTCKZ

B\FINCPZV\G\BNGNYGKKXGZPFEZKQ

RK\QZYCPGX"[GZYBORCEYGBG[ZMK

FINCRINCZYT"KRMZKO,FINP[NC

FVTN\’PMGQFINKCF’BG\KYGQ\YNG\

I[PNGME’.GC\RBK[FINKCFMGNF

FG[DIFT"KPXNPG\.CMNPGX"[PDKTKO

NP[ZEK\RGCFP[DKIKOPRGSKOFCGEYKO

B\FIGPZKOFPXGNPKOGPGGEBKO[MN

FINKCG\C[C\CZV\G\RT[GZYT"K

RMZKOGNNBF\TZCG\KFGEKONBCINKCF,

NBCFVTN\FPMGQGNBC\KYGQ\YNG\.ZY

C\GOFCEKYFGFXVKFC\KTGEFPXGNO

PBG[ZFINCNPFEZKQ.CPYZFGP\DNKO

SJKG\PFMNNKOFFNM\KKO-FINCBKRG

P\YCNMINCPFEZKQ.
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NMBGZF,GBGNK,RK\QNFRKIGNYCGTC’VGNPGSFPXNPG\’MKBU[CEKQ’INCTMG"O’
CINCXBQF[KKLNDGKKO-K[ROXEEKONMBQGNMBQ,BOF’PKZ\\’[CBPXTG\FPXNPG\

HFFNPKZ\\[RDZOT"K’K[ZBNKMGNNZBG\G’GMP[R"\NPTNFCBZGMF,GFGCBFMZT\

FVGSYKOCHF.FZK[CEKQ’PT[F[C\’-[PJZ\FVKYGIFKRFNGGEBG\GNCZZMKKE

FKFGEKNBFK\FGNBRDTFCVTGNG\FINKCF,NMBGZFK[TEKVG\NVKYGIFP\CXT

CBPXTG\PXNPG\GKEKBGFP[EZG\B\MNFRT[FC[JIFZV\CPFNLMN[TG\FKPPF,

KG\ZPB[ZNCKYGZKP[DKI’KGXBGRMRS’CPFNLF[C\.[FZKBKQMBQEKQ’ZBKF’BG’DEZK

[PKZF’FR\GRKONGGKMGIBOKMGNKONF\CXTCBPXTKOJMRGNGDKKO,MBQMNPJZ\FVKYGI

FKBNCZZB\FPXKBG\[FK\FC[C\CZV\GNET\B\MNB[ZRT[F[OCPFNLKGO

F[C\YGE[-NPJZFHG,CGGEBKZBGKNF[\P[CMNBV[ZG\GCMNJMRGNGDKFIEK[F[ZY

\FKFYKKP\G\GSKUNFKEGYFVKYGIFPGINJ,24[TG\CKPPF.

NXEHB\DOV[GJGCZGZGPGCQPBNKGMKFFMZTFGYCKT\SEZKFF[DIFR\GRG\

NBIZKG\OGZGIC[KYGNET\O[NFZCRKOFDBGRKO,ZCRKGGTEG\FM[ZGKG\B[ZMNPJZ\O

GPDP\OFKBNFCKBTN[GNIQC\KK[ZBNPGXZKOM[ZKOGPFGEZKONPFEZKQPQFPFEZKQ.

$ $ $

39MMNN,K[NXKKQMKPTZLFVKYGINM[ZG\FINCGSKGGDG)M[Z/PFEZKQ(PCGXTCBPXTG\YKEGEBNYJZGRK

GPPGI[CFINP[NCBKSGUFINCPFZV\G\GF[KRGTNPINCG\,GFFP[LCYNKJ\GNPINCFGFTCZ\G

NYGGKFKKXGZ,PF[PGRTI[[G\N[KRGKGIKNGUCKQYGGKFKKXGZGPSNYB\ZGCZGCO[NFBV[ZGKG\

N\YNG\.

40PJZ\FVKYGICPXNPG\-NGGEBG\MKBKQIKNGNK[C\CPFNLFINKCF,BLCGGEBKMKPZGGKIKOCMLDO

B\FIGPZF[NF[CJFNGKGFDZK["BNFGSKUCKYGZKP[DKIPS’VTPKOCIGE[,CZV\G\[CCTNG\

K[ZBN[BKRG[GPZ\GZFGPXGG\.C[C\,MB[ZBKQFP[DKIKOKMGNKONCGBGNZE\N[JI-IGPZ\

\GSV\VKYGIHFP\CXT\CBPXTG\FPXNPG\.
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CS"ENKN\TRK\BS\Z\["V.

FKFNPZBFTKRKFPBPZFZICGFPYKUTNTRKRKM[ZG\FINCCBZF"Y,[RM\CCZGC

TPNGM[ZGQ,T"KKEKEKGZCICKCKFZCFDBGQZCKP[FBFZQBKKHKQ[NKJ"B,PI[GCK

F\NPKEKIMPKOCCK\ZTKNK\.

TCZ\KTNMNFECZKO,GRGMI\K[FZCFDBGQFR"NVZ[M[PNFGCKBZFKJC,FQB\

FXEEKOFFNM\KKO,GFQB\FRKEGRKOFPT[KKO,CMNPF[Y[GZNBGVRKFVKYGIF[GRKO

FRFGDKOT"KDGVKFM[ZG\NPFEZKQCBZF"Y,MEKNFCJKIB\M[ZG\FINC,NFXKNG

PI[[INCRMZKOGINC[RINCC[C\.

GFKG\[CHPQFBIZGQF\VZSPGMPFYGRJZSKOCTRKRKOBNG,[RKMZTNMG\CKFO[NB

RI\GNCZZRMGRFB\FPXKBG\C[JI,GCBGP\GLMLNMNNJTG\GBMP"N,TNKRGNFIHKY

JGCFPKGIE\NKEKEKFZCFDBGQFR"N,[NBFS\VYCNKYGJSGN\RYKKFPMNPF[RM\C

CRG[BHF,BNBBUEZ[GIYZBXNFTG[KOCPNBM\FF[DIFGVKYGIFM[ZG\,TE[FDKT

NCKZGZBPK\KGPYKU,FQCSKMGOFFNM\KGFQC\KBGZRMGQGPEGKKY[NFPXKBG\MPG\

[FKB,GYKKOPBPZOH"N)CZMG\I’T"B(:"DEGNFRFRFPKDKTMVGKG\ZPKZB[PKO",

GMVKZG[F[NF"Y)PSM\[CGTG\RZPXGFVJ-XB(,[DEGNFPCZZCKDKTFB\FFNMF,

GTGNFCKEGNFK\Z,PPK[PIPKZPSVYGPIGSZKEKTF,BU[FGBPIP\FKZB\[PKO[NG.

GMNFPSYRG\[FTNFFZCFDBGQFR"NNFNMF,RMGRG\PBENVTR"E,GZBGKKOFECZKO

NFNMFGNPT[F.

GT"HCBTF"INMCGE\GZFGNGPEKF.

BCZFOXCKFMFQ
ZC"YFNISKEKO"[KMGQF’

GEGP"XGZ"PCTKF"YCRKCZY

$ $ $
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M\CFZPC"O)\VNFV"BF"BGC’(PXG\T[FNF\VNNCMNKGO[RBPZ

GTCE\OB\F"B,PVKF[PGTFBPZG[TCGEFHGFKB\VKNF,GRBPZGNTCEGCMN

NCCMOBPZGIMPKOBKHGFKBTCGEF[CNCHG\VKNF,GBKQPRKQF\VKNG\PQ

F\GZFGNBP[RFF\VKNFFHB\PF"\,GBKQN\VKNFHPQYCGTPF"\,GNVKMLR[KO

GTCEKOIKKCKQC\VKNFNVK[FKBP"T[NBFH"D,BNBIKGCPXGFHGMLFGB,

[KFBBEOP\VNNGP\IRQCMNKGOGPDKE[CIG[NFYC"FGBI"M[GBNXZMKG

[FGBXZKLNFQCCY[FGC\IRFGBI"MRG\Q[CIGFGEKKFNF’TNFJGCF[F[VKT

NGM"BGBIEMVKMIG.

PCGBZER[KOIKKCG\CCY[\ZIPKOP[GOEFGKP"T[BKQFH"D,BGNONTRKQ

IKGC\VKN\[PG"TBKQPCGZZBOR[KOIKKCG\BGNB,GCFP[LKCGBZMG"M[KJG\

CET\FZPC"O.

BGNOFZPC"QCF[DG\KGNSVF"P)P"TF’(IGNYTNKGGSGCZETKYZIKGC\VKNF

PEZCRQ,GPCKBT"HMG"MZBKG\PDP’,GFBEEZ[KRQPGNTCEGCMNNCCMOBSPM\B

CTNPBFGBTKK"[.

PCGBZCVGSYKO)TKKQ[GTF"ZSK’Y"GC’GCP"C[OE’(EBKRKPBMFZPC"Q

ETKYZIKGC\VKNFBKRGBNBPEZCRQR[KOIKKCG\CMNF\VKNG\.

GM\CFPD"B)SK’Y"GC’(EET\ZGCFVGSYKOE\VKNFPEZCRQ,GMET\FZPC"Q.

GFRFBKRKPBEBUCPXGFEZCRQBPZKRQER[KOBKRQIKKCG\BNBFKMKEBKQFH"D,

FZKE\VKNFFGKNMBGZFPXGF[FH"D,[FZKNMN\VKNFPF\VKNG\BKMBHPQ

PKGIEN[T\F\VKNF,BNBEP"PBKMBES"NEBUEFGKFH"DP"PR[KOIKKCG\

P[GOEZIPKRKRFG,GNFNQK\CBZEBKMBPBQES"NEBU\VKN\[PG"TI[KCB

PXGF[BKQFH"D,GNBKELDKSBBKMBES"NEPXGFEZCRQR[KOIKKCG\BUBKFGK

FH"D,GPPKNBRPXBEBNKCBEMGNFGES"NE\VKNFPEZCRQFZKR[KOIKKCG\

C\VKN\[PG"T.

VZYB’:CKBGZSGDK\FDP’TV"K[KJG\FZB[GRKO/VZYC’:PINGY\
FBIZGRKOCET\FPD"B/VZYD’:\VKNFFGKPXGF[BKQFH"DPIP\ZXKVG\HPQ
FIKGC/VZYE’:ET\FPD"BNFNMFCIKGCR[KOC\VKN\[PG"T/VZYF’:CZMG\
Y"[NR[KO/VZYG’:IKGCHMKZ\KXK"PNR[KO/VZYH’:DEZPXGF[FHPQDZPB
/VZYI’:CZMG\F[IZNR[KO/VZYJ’:IKGC\VKN\TZCK\NR[KO/VZYK’:
IKGCR[KOCCZMG\F\GZF/VZYK"B:BPKZ\VSGYKEHPZFGCZMG\KFNR[KO/VZY
K"C:CTRKQBPKZ\Y"[GVSGYK\IRGRKOYGEOCZMF"\/VZYK"D:SEZ\VKNF
NR[KONFNMFGNPT[F
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B(BK\BCP\RK’)CZMG\M’B’(R[KO

GTCEKOGYJRKOVJGZKQPY"[’GIKKCKQ

C\VKNF’.

G[OCDP’GIKKCKQC\VKNFEZIPKRKRFG,

GBKMBEDZSKF\OV[KJB)ER[KOIKKCG\

C\VKNF(,GP\ZXKRQPFGE\KPBFGBKNGM\KC

CKFTZCGCGYZGXFZKOMPXG\T[F[FHPQ

DZPBEPK)GR[KOVJGZG\(,YP"N)EIKKCG\(.

GM\CZ["KEN"DV[KJBEFBNBG

EBGZKK\BFKB,GECZKGX"CENMBGZFBU

BKIKGC\VKNFNBFGKBNBPEZCRQ[VKZ

[KKLNBY[GKKEV[KJBFKBER[KOIKKCG\,

GP"[BKIKGCFPF"\BGPEZCRQ.

GC\GE"FC\VKNFM\CEZ["KNBDZS

FBKDKZSB,[FZK\VKNFEZCRQFKB’GPBK

P"T[KKMBCKF’GP"PK[NKK[CEFBFNN

EZCRQGR[KOVJGZG\PFBKJTPBEP"T

[FH"DFGBTM"N.

PCGBZE\GS’PVZ[CET\Z["KEFB

EN"DV[KJBGMG’P[GOECPXGFPEZCRQNB

[KKLNPKPZP"T[FH"D,EZYPXGF

[IKGCFPF"\\NKBBKFGKFH"DBGNB,

GNBCEZCRQ,GX"CEFBZ["KM\CZYENB

[KKLNPKPZ’V[KJB’CIKGCEZCRQ,FBG\G

NB,GBKNGNP["MF\GS’FZKETKYZPFENB

S"NMZ["KFGB\KZGWFDP’EBUEFH"D

R[KOIKKCG\,GCFP[LKCGBZ.

BPRO[KKLN\ZWEMGGR\Z["KTNMN

FDKZSBGNBGEGYBTNYG[K\FDP’

’V[KJB’,BPROV[JG\ECZKZ["KYBK

ZYTNYG[K\FDP’’V[KJB’.
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C(GFRFK[NF\CGRQCET\Z["KES"N

EPXGFEZCRQNB\NKBCFBKPKNKBKFGK

FH"D,BKFPMGGQER[KOIKKCG\CMNIKGC

EZCRQGBU[FH"D,BGERKPBEFPMGGQEBKQ

IKGCQ\NGKZYBKFGKBKQFH"D,BGNONBG

CFMZIEIKKCG\BUCMNIKGCKOPEZCRQ

GBU[FH"D,EBV[ZECMNPKNKEPXKRG

EIKKCG\FGBP[GOJTOPKGIE.

GFRZBFECFBKPKNKVNKDKDEGNK

FBIZGRKO,EFRFNMBGZFK[NFY[G\TN

FBEBPZKRQCDP’)NDKZS\Z["K(EJTPB

EIKKCG\C\VKNFP[GO’EZIPKRKRFG’,GBK

RKPBECMNIKGCPEZCRQR[KOIKKCG\GBU

[FH"DB"MBPBKFGXZLNJTOFIKGCGFB

\VKNFFGKIKGCPEZCRQGPPKNBBU[FH"D

IKKCG\,GPKRFBKMBNMBGZFZBKFEBMQ

FBKPKNKEIKKCG\NBFGKPKN\BEV[KJB

GEGYBP[GOJTOEZIPKRKRFGIKKCG\

GCNB"FFGKVJKZK.

GKTGKKQP["MFPFZ["BNCBZGH"N:

’GPKFGBXJZKLNPKPZEZIPKRKRFGEBKNBG

FMKNBFGFP\YRKZCRQ\VNFCR[KO

GTCEKOGY"N’,FZKECZKGCZGZPNNGEBU

EFGKIKGCPEZCRQFZKBKNBGEZIPKRKRFG

NBFGFP\YRKZCRQ\VKNFNR[KO,GPKRF

R[PTES"NCV[KJG\ENET\Z["KBKQ

R[KOIKKCG\CMNPXGG\PEZCRQ,BNB

CECZ[K[CGJTOPKGIE.

BKCZBEKTGKKQP["MCSVZZB[KGSU

NCTNFVP"DGH"N:GCEZCRQSGCZZ["K

BVKNG[FH"DR[KOIKKCG\BNBDZKS

EZIPKRKRFGGR\KR\JTOENB\KPBENB

PXKPMGGR\GGS"ENKVJZG,FZKPCGBZ

CECZKGES"NCV[KJG\ER[KOIKKCG\CMN

PXG\PEZCRQGBU[FH"D,BNBEFG"B

NVGJZQP[GOJTOPKGIEENBPXGPMGGRG

GYP"NEIKKCG\.

GMQFGBRPKCECZKGCVP"DSK’T’B"BB’

GH"N:GMVKFRZBF[OENZ["KP"TEZCRQ

[FH"DR[KOIKKCG\.

13
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GMET\FVP"DPXKRGTGEMG"MBIZGRKO

ES"NMGG\KF,TKKQCSVZCZMKKGSU

NFIKE"BSK’ZX"BI’GCPIHKYCZMF[O,

GMQKTGKKQP["MFPFZ"O[KYCSVZFPXG\

SK’["G,GTKKQTGEC[EKIPEPTZM\P’

MNNYN"F.

�	ØÆ�ª�
�łø"�Æª�œłø"Ø


Æ��ł��ª	"�’
øØŁ�’

D(GFRFBNKCBEFPFZ["BCET\Z["K

ENBGCMNPXG\PEZCRQR[KOIKKCG\

PCGBZRPKFBEM\CZ["KEN"D’V[KJB’,

EFZKBUETKYZIKGC\VKNFBKRGBNB

PEZCRQP"PCNBGJTOEZIPKRKRFGBKQ

FR[KOIKKCG\,G[VKZYBPZZ["KEPBIZ

ETKYZIKGC\VKNFPEZCRQNB[KKL

NBY[GKK’V[KJB’,BGNONET\[BZ

FBIZGRKOENZ["KR[KOIKKCG\CMN

PXGG\PEZCRQB"MBPBKYBPZZ["K

EN"D’V[KJB’GFBGEBKE[VKZPY[KRQ,

BIZE\VKNFPEZCRQ,GX"C.
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E(GFRFBNKCBEF\GS’EVNKDBZ["K

GS"NEBUPXGFEZCRQ\NKBBKFGKFH"DBK

NB,GDZKSCDP’V[KJBGMG’,PCGBZEP\RK’

YP"NEBUE\VKNFFGKPXGF[FHPQDZPB

)MEM\KC’TZCGCGYZGXFZKO’(P"PR[KO

IKKCG\P[GOEZIPKRKRFG,GNMBGZFX"C

PBKFBKEPY[KRQ’V[KJB’EFBNMBGZF

FGKFH"DGIKEG[BK\KZ\BB[PTKRQEP"P

IKKCG\.

GTKKQC\GS’FZB"[EM\CNKK[CEBDC

EVZKLTNBIZKRKV[KJB)FKKRGTNPHGHF

GCZM\FPHGQ(VZKLRPKFMB.

BKCZBECECZKF\GS’NB[KKLNKK[C

FBK\KZGXB,EFBCBNKK[CENB\KPB

MZ["KEN"DV[KJB,GPKRFP[PTEBNKCKF

PCGBZ[VKZFBEDZSKRQV[KJB.

BGNOTKKQCPIXK\F[YN)SK’Y"GC’(

EM\CNVZ[EV[KJBEIKKCG\P[GOEFGK

P"T’[BKQ’FH"D,BGNOECZKGX"TEB"M

FG"NNDP’N\ZWEYP"NEFGKBKQFH"D,BU

EM\KCCKFTZCGCGYZGXFZKO,GPBKFBK

EBPZKRQEYP"NEIKKCG\P[GOEZIPK

RKRFG,GPVGZ[FGBNMBGZFEBUEFGK

PXGF[FH"DP"PIKKCG\P[GOEZIPK

RKRFG)TKKQVP"DSK’Y"GP[C"HC’(,

GCFP[LK\CBZGECZKFPIXK\F[YN.

ÆØ��łªÆłØ�œ�æ’

F(GFRZBFNKK[CECZKF\GS’,EFB

EPY[KRQ’V[KJB’FKKRGP[GOEZIPKRKRFG,

EV[KJBNKFNDP’EPIP\FBKSCZB

’EZIPKRKRFG’FZKEBUEFGKPXGF[FH"D

R[KOIKKCG\,GF"HMTRKQEBPZKRQCDP’

)YKEG[KQN"ET"B(DCZKCTGIKKR[KNB

CTKIKKTKK"[,GTNFP\ZXKRQEP"PIKEG[

FGB,P[GOEBKMBFG"BNPKPZEVJGZG\

P[GOEFGKPXGF[FH"D,GFBFGKIKEG[B

EP\RK’EP"PIKKCG\C\VKNFEZIPKRKRFG.

GTVK"HPCGBZ[VKZP["MF\GS’CET\

Z["KEN"DV[KJBP[GOECPXGFEZCRQNB

BPZKRQEVJGZG\P[GOEFGKFH"D,EBMQ

P[PTG\YG[K\FDP’’V[KJB’FGBEBU

EFGKPXGF[FH"DP"PIKKCG\P[GO

EZIPKRKRFG,GFKKRGEPBIZEZIPKRKRFG

NKMBVJGZ[NFH"D,GTNFM\CZ["K

ECPXGFEZCRQFBNB[KKLNPKVJZKRFG

P[GOEFH"D,GPPKNBBUEZIPKRKRFGNB

V[KJBNQPKN\BEIKKCG\,GNB\NKB

IKGCKKFGBNBCET\IMPKOGC\YR\O,

GB"MCPBKV[KJBNQEIKKCG\GEG"Y.

GTNFM\CF\GS’NFGMKIPFNNER[KO

VJGZG\P[GOEFGKPXGFPEZCRQEFH"D,

FZKEVJZKRQNKFP[GOEFH"D,GB"MFEZB

V[KJG\BEIKKCG\P[GOEZIPKRKRFG.

GFRFCKBGZHFCECZKZ["KPCGBZ[VKZ

BNKCBEFPFZ["BCET\Z["K,EBU

ENPSYRBEDP’JTOEZIPKRKRFGFGKJTO

ZBGKNIKKCB\FR[KOC\VKNFBUEFGK
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FH"D,P"PNB[KKLNFY[G\’V[KJB’

GMBPGZ,BGNOBNKCBE[BZFBIZGRKO

CET\Z["KENTGNOR[KOIKKCG\CPXGF

PEZCRQ[FH"D,FZKEYG[K\FDP’’V[KJB’

EIKKCG\P[GOEZIPKRKRFGBKRGPCGBZ,

BIZEBUCNBJTOHFR[KOIKKCG\.

GPMNFNKQPCGBZEZ["KG\GS’S"N

ETKYZIKGC\VKNFPEZCRQ,GR[KOIKKCG\

P[GOEZIPKRKRFG,BNBEVNKDKCDKZS\

FSVZKOBKDZSK’V[KJBGMG’,GCKSGEG

VNKDKBKPXGFEZCRQ\NKBBKFGKFH"DBK

NB,GF"RPCGBZCECZKF\GS’E\VKNFFGK

PXGF[FHPQDZPB.

ÆØ��ł��æ�ÆªÆłØ�œ�æ’

G(BKCZBEK[NVZ[B\ECZKF\GS’

CBGVQPIGE[,GTVK"HK\KK[CET\

FBIZGRKO,ES"NNDP’ER[KOIKKCG\

C\VKNFP[GOEFGKPXGF[BKQFH"D,

PBIZECP[LMNFPT\NT\FGKHPQ

\VKNF,EFZKPKECSKGOHPQ\VKN\[IZK\

CIXG\FKGOP\IKNHPQ\VKN\PRIF,GF"R

PKECSKGOHPQ\VKN\PRIFNT\TZC

P\IKNHPQ\VKN\TZCK\,GMQCSGUFNKNF

CDPZHPQ\VKN\TZCK\P\IKNHPQ\VKN\

[IZK\,GB"MNB[KKMBNPKPZCKFEFHPQ

DZPBNIKGC\VKNF,MKGQEBKQ[TFCKGO

[FGBVJGZCFPQF\VKNF[NBG\F[TF,

GB"MBKQIKGCF\VKNF\NGKCHPQPSGKO,

GBUEFGGD’\VKNG\RVZEG\,P"PSGDIKGC

BIEFGB.

GKSGEECZKOBNGPCGBZKOCECZKFPD"B

)SK’R"IH’([PCKBB\P["MFMSUP[RF

CET\FZPC"OEPF"\HPQY"[[NKGO

CP[LMN[TG\FKGO,GFBEY\RKCP\RK’TE

D’[TG\FKKRGZYPEZCRQ,GFY[FTNKG

FPD"BEB"MRPXBEPF"\FGKY"[P"T

[BKQFH"D[FZKIKGCFMNFKGOGMNFNKNF

’EGPKBE\VKNF’MP"[SK’Y"GSTKUC’,

GFG"NNIKKCB\FR[KOCY"[,GBKNGCDP’

PCGBZER[KOVJGZG\PY"[,GPECZKGBNG

PCGBZES"NE\VKNFFGKPXGF[BKQFH"D

P[GOEHPQIKGCD’F\VKNG\FGKCZXUMN

FKGOGMNFNKNF,GP[G"FR[KOIKKCG\,

GTKKQ[OCVP"DEFY[FEY"[NBFGKP"T

[BKQFH"D,EP"PHPQY"[[NKGONIGE

G[NNKNFNIGE,GMQFY[FCSVZ[BD\

BZKF)SK’K"C(TKK"[,BGNOTM"VCET\

FPD"BPCGBZECMF"DI[KCBP"T[BKQ

FH"D,GF"R\VKNFFGKPXGF[BKQFH"D,

GMBPGZ.

GNFNQ)VZYD’TRUB’,GCVZYF’(K\CBZ

CBZGMFET\FPD"B,GK\CBZGTVK"HECZK

FPD"BCSK’R"IGCSK’T’GCSK’Y"GTKK"[.

GTVK"HK[NCBZEFBEPY[KRQCDP’

’V[KJB’ER[KOIKKCG\C\VKNFFKKRGP[GO

EFGKPXGF[BKQFH"DGB"MV[KJB

EIKKCG\,GMPG[M\CNCBZFPIXK\

F[YNFPGCBNTKN,GTNFP\ZXKRQEP"P

PBIZEFGGCD’HPRKORVZEKOBKMBFG"B

NPKPZEI[KCBMPXGF[FH"D,GYP"N

’EZIPKRKRFG’GFMGGRFNCBZCHFFJTO

EPKYZKPXGF[BKQFH"DNVK[MND’

F\VKNG\SGDIKGCBIEFGB[NCY[\

ZIPKO,GPPKNBBUEFGGCD’HPRKORVZEKO

P"PI[KCBNPXGF[BKQFH"D,GR[KO

IKKCG\,EBKNGFGGD’SGDKIKGCKORVZEKO

NBFGGPXGF[BKQFH"D,TNBUZXKVG\HPQ

FIKGC.

GP\CBZCKG\ZTVK"HP["MF\GS’

CECZKZ["KEN"DV[KJBP[GOECPXGF

EZCRQNBBPZKRQEVJGZG\P[GOEFGK

FH"D,EBMQTKYZYG[K\FDP’’V[KJB’

FKKRGP[GOEFGKBKQFH"DGPPKNBV[KJB

ER[KOIKKCG\,GNMLYBPZZ["KEN"DNKF

PBIZEFBKPKNKEBKQFH"DNB[KKMBMNN

CIKGCEZCRQ.

�
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H(BKCZBEFBKCKBGZNB[KKLNCBZ

CECZKZ["KBNKCBEFPFZ["B,EFZK

BNKCKFCPXGFPEZCRQ[BKQFH"DGEBK
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ER[KOIKKCG\,GZYCPXGF[FH"DYBPZ

EXZKLJTOPKGIENIKKCQ,GB"MBKRKPB

EFBEPY[KRQEV[KJBEIKKCG\P[GOEBKQ

FH"D,FZKE[VKZ[KKLNPKDZSKF.

BGNOBNKCBE[BZFBIZGRKOES"N

ECMNPKNKEZCRQR[KOIKKCG\PCGBZ

[VKZ,EMGGR\Z["KEN"DYG[K\FDP’

’V[KJB’P[GOEFGKBKQFH"D)GMEIHKRQ

P\KZGXBEDP’EFFG"BEFGKFH"DP[GO

EM\KCTZCGCGYZGMG’(,EFZKBUBKNGFGK

FH"DR[KOIKKCG\GEG"Y.

GRPXBTVK"HENZ["KGN\GS’PXG\

\VKNFFGKPEZCRQGR[KOIKKCG\,BGNO

CJTOFIKGCVNKDK,ENZ["KP[GOEZIPK

RKRFG,GN\GS’IKKCG\P[GOEFGKPXGF

[BKQFH"D,GFBEZIPKRKRFGNBFGKR\KR\

JTONTXOIKGCQC\VKNF,BNBNFB

EI[KCBNPXGF[BKQFH"D.
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I(M\CFZK"U\VNFGPHGHFGCZM\

FPHGQEFGKNKFPXG\T[F[NBFHPQ

DZPB,GMNP"T[NBFH"DR[KOIKKCG\

TM"N.

PCGBZEJTPBER[KOIKKCG\C\VKNF

P[GOEFGKPXGF[NBFH"D.

GNMBGZFX"CEFBBKMBHPRKOPKGIEKO

NMNFD’\VKNG\,GPBKFBKEM\CEFGK

PXGF[BKQFH"D.

GCV[JG\K"NTV"KFP\CBZNTKN)B’G’(

CECZKF\GS’EPBIZEMNFD’\VKNG\FGG

IKGCBIE[NZIPKO,BHKZXKVG\HPQ

FIKGCP[GKBNFNFKI[CNPXGF[BKQ

FH"D.

BPROKTGKKQP["MFC"I)SK’Y"G(

EFZK"US"NMET\FZPC"OETKYZIKGC

\VKNFPF"\,GH"N:GRZBFENFZK"UBT"D

E\VKNFFKBPEZCRQP"PBKMB\VKNF

EBGZKK\B,EIGC\F\VKNFTXPFFKB

EBGZKK\BBNBEHPRKF\VKNFBKRQPF"\

BNBPEZCRQGBSPMGOBYZB,GM["M

FZPC"OGMG’,GF[\BRKIBECZKFZK"U

[M\CEMKGQETKYZ\VKNF[FKBP"TPF"\

BKQNFHPQ,NVKMLFR[KOIKKCG\,GBT"V

[BK\NFHPQPEZCRQNK\NQCF,GBIZKG

RP[LC[G"T,GBT"DECDP’YBPZEJTPB

ER[KOGTCEKOIKKCKQC\VKNFP[GOEZIPK

RKRFGGPCKBGC"K,X"NNFZK"UENBFKF

M\GCFBKJTPBCDKZS\GPENBM\CFBK

JTPBGM\CJTPBBIZKRBP[GOEP"T

[NBFH"DFKBTM"N.

PCGBZCECZKGEBT"DEIKGCD’F\VKNG\

FGKPXGF[FH"DP"PPBIZ[TKYZFPXGF

PF"\,GCY[\ZIPKOBKQNFHPQYCGT,

PPKNBBUM[IH"N\YRGNXB\KE"ICY[\

ZIPKOPF"\T"K\VKN\[PG"T[GCNB

VYTIKGCFR[KOPPXGFHG.

GKCGBZEPBIZE\YR\D’F\VKNG\BKRG

ECZRVZEPTKYZFPXGF[FGBCY[\

ZIPKOVTOBI\CKGO,BNBEIH"N\YRG

[PXG\F\GZFKYGKKOCBGVQ[ND’\VKNG\

RVZEKO,PPKNBNBRVJZGFR[KOPIKGCQ

FZB[GQ,BUENBIZ[MCZR\YRGSEZK

\VKNFPPKNBFGGFH"D
1

.

GNFNQ)V"BK"H,V"CN"I,V"ET"F,V"G

V"I(,K\CBZEBKMBZCGG\BEVNKDKTN

FC"IGS"NEEGYBTN\VKN\[PG"TBI\

[KKL[VKZNPKPZEBUECTXPG\FFGKFH"D

[FZKK[NFHPQYCGT,TM"HR[KOIKKCG\
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1GKCGBZCKG\ZEK"NETKYZKSGE\YR\IH"N[ND’F\VKNG\FGBYKGOPXG\\VKNFPF"\D"VCMNKGO,GBU

ENBIZ[F\VNN\VKNFBI\MCZRVJZPIKGCF\GZF,P"PCMNT\[PCY[ZIPKOFZKPYKKOCHFPXGF

PF"\,GP[MLRPXBECMNFD’\VKNG\PYKKOPXG\CY[\ZIPKOPF"\,GTVK"HP\CBZ[VKZEPBIZEMN

\VKNFCTXPG\FFGKBKQFH"D,NMLBUEF\YRFCMNNG\FFGKFH"D,P"PR[KOIKKCG\GEG"Y.



CFENBVYTIKGCQPF"\,BGNONBIZ

[MCZF\VNNF\VKNFBI\[GCFGG[BZ

F\VKNG\FH"DGR[KOVJGZG\.

GTKKQNFNQ)CKBGZECZKZCKRGKGRF(

EPCGBZCECZKFVP"D)SK’Y"GP[C"HC’(

ENET\FZK"UK"NES"NE\VKNFPEZCRQ,

GFBEFGKBKQFH"DP[GOEFNGBK[K\VNN

BEOMNFKGOMGNGGMEM\CZCKRGKGRF

TKK"[.

Æ’ÆØ��łØ�ÆªÆłØ�ł�"ø

J(M\CFZB"[)CZMG\K"D(GH"N\VKNF

GPHGHFGCZM\FPHGQEFGKBNKFPXG\T[F

[NBFHPQDZPBR[KOIKKCG\,BT"D

EC\VKNFM\KCTZCGCGYZGXFZKO,MKGQ

EZIPKRKRFGIKKCKRFG.

PCGBZES"NNFZB"[ETKYZPXG\

\VKNFFGKPEZCRQGM["MMKGQEZIPK

RKRFG’IKKCKRFG’GFKKRGIKGCPEZCRQ.

GFRFCECZKGPVGZ[ETKYZFJTO

EIKKCG\P[GOEFGKPXGF[BKQFH"D,

GFBEZIPKRKRFGFGKNMBGZFR\KR\JTO

ENBNKPBEFGKPXGF[FH"D,EPBIZ

EZIPKRKRFGFGKPXGF[BKQFH"DGPPKNB

R[KOIKKCG\,GECZKGX"CEBPBKBMQFGK

PXGF[BKQFH"DGFBFGGF\VKNG\CD’

HPRKORVZEKO,TGEX"CPFGR\KR\JTO

’EZIPKRKRFG’NBI[GCKFN\VKNFNPXGF

’[BKQ’FH"D,GBKQNVZ[CECZKGMEM\C

FC"ICECZKFZK"UEPBIZETKYZ\VKNF

PF"\GFGKBKQFH"DNMLIKKCG\RPKCD’

F\VKNG\GBUEFGKFH"D,EFBPCGBZ

EFZB"[S"NETKYZPXG\\VKNFFGK

PEZCRQ,\GEBNKCBEFC"IFBEFGKBKQ

FH"DP[GOETKYZFPXGFPF"\,GBKNG

CECZKFZB"[PCGBZEP[GOJTPBEZIPK

RKRFGFGKPXGF[BKQFH"D)GYBKBD’

F\VKNG\EFGGBKQFH"D(.

GFRZBFEK[NVZ[CECZKGMTKQEPCGBZ

NTKNCCKBGZF[RKCECZKF\GS’,E\VKNF

FGKBKQFH"DPBIZEBKMBCFZXKVG\HPQ

FIKGC[NMND’F\VKNG\,GTNFYBPZEBU

EM\KCTZCGCGYZGXFZKOGB"MFGGD’

IKGCKORVZEKO,BPROPBIZ’EZIPKRKRFG’

GFKKRGEKSGEIKGCOBIEB"MRPXBECP[L

MNFPT\NT\BKMBIKGC[NCY[\

ZIPKO,GPPKNBFGKPXGF[BKQFH"D,

GR[KOIKKCG\.

BPROK[NCBZECZKGCBGVQBIZEPCKB

B\ECZKFP[RFEFRKD’ECZKOR[KO

IKKCG\P[GOEFGKBKQFH"D,GTNFPY[F

FZB"[EBPBKRYJ\VKNFCKQFRFGIKGCKO

EFBNBEPKBNFGBIZE\VKNFFGKFH"D,

GYBPZEBMQJTOEIKKCG\C\VKNFP[GO

EZIPKRKRFG,GRPXBTVK"HENTGNOFGK

\VKNFPXGF[FH"D,GP"PR[KOIKKCG\

P[GOEZIPKRKRFG,GMPCGBZPV[JG\ECZK

F\GS’.

GMQPCGBZCECZKFPTERKKG"J)K"DX’(

EPVZ[EFZB"[YBKMET\F\GS’TKK"[.

GKTGKKQP["MF\GS’FZB"[)PGCBNTKN

E’(EFBEPY[KRQCDP’’V[KJB’ER[KO

IKKCG\C\VKNFBUENBFGKV[KJBEFZK

FGKPXGF[FH"D,GYBPZEBKKEKEPY[KRQ

DCKPHGHFGCZM\FPHGQV[KJBPY[KRQRPK

MQDCK\VKNF,GPCGBZEJTPBER[KO

IKKCG\P[GOEZIPKRKRFG,GNBGP[GO

EI[KCBNPXGF[BKQFH"D,GMPCGBZ.

ÆØ��łªÆłØłÆØ��Ø���

K(M\CZCKRGKGRFGH"N:GBT"V[F\VNF

K[NFHPQYCGT,BV"FMKGQ[BPZGFNGBK

[K\VNNBEOMNFKGOMGNGMPXGF[BKQ

FHPQDZPBEKKRKRQNF,GNVKMLR[KOIKKCG\,

BKRPKPVRK[FKBZIPKO.

FRFPFBEYBPZ[F\VKNFK[NFHPQ

YCGTGF"RPFBEYBPZEJTPBP[GO

[BPZGFNGBK[K\VNNBEOMNFKGOMGNG

IHKRQEYBKBD’F\VKNG\GNBBCY[\

ZIPKO,GPCGBZES"NEIKGC\VKNF

PEZCRQ.

GP\CBZEJTPBER[KOIKKCG\C\VKNF

P[GOEDCK\VKNFBPZKRQEFNGBK[K\VNN
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BEOMNFKGOMGNGGYBKM[K[NGSVY

C\VKNFBGB\VKN\RECF,GRPXBEIKGC

\VKNF[KKMBMNFKGO,GP[G"FBUED’

F\VKNG\FGGCD’HPRKORVZEKOGI[KCK

NPXGF[FH"D,P"PNTRKQIKGCR[KOEKKRKRQ

NKFMPXGF[BKQFH"DGIKKCG\,GYBPZRPK

TGEJTONIKGCR[KOPVRK[FKBZIPKO,

GFKKRGBUEFGKPXGF[FH"DGMBPGZ,P"P

PBIZEZIPKRKRFGIKKCG\,GMPCGBZNTKN

PV[JG\ECZKF\GS’.

GFRFPECZKGEYBPZEEGYBP[GO

EBPZKRQFNGBK[K\VNNGMG’EKKRKRQNKF

MPXGF[BKQFH"D,PCGBZEP[GOZXKVG\

HPQIKGCF\VKNG\NBI[KCBNPXGF[BKQ

FH"D,EBN"FFGN"NFBKJTPB,GCFMZI

ENTGNOFGK\VKNFCTXPG\GPXGF[FH"D,

BNBENTRKQIKGCR[KOEKKRKRQNFNBKQFH"D

P[GOEFNGBKGMG’,GPEGKYFBEYBPZ

E’EKKRKRQNKF’MBKQFH"D,GFKKRGBUEFGK

PXKBG\[FH"DEKKRKRQNKFNBKQFH"D.

GF"RPCGBZPP["MB"RPVRK[FKB[N

ZIPKOES"NENTGNONBFGK\VKNFPXKBG\

[NBKQFH"D,ENBPS\CZBNPKPZEC’

F\KZGXKOVNKDKBKFGKPXKBG\[NBKQFH"D

BG[NFH"D,GCFMZIENTGNOFGK\VKNF

CTXPG\GFH"D,BNBEP"PEKKRKRQNKFNBKQ

FH"DP[GOEFNGBKGMG’,BGEIKKCG\P[GO

P[GOEZIPKRKRFG.

BPROECZKZCKRGKGRFX"C,EFBKPKNK

EFNGBK[K\VNNYBKB\VKN\RECFBGBSVY

GB"MBPBKEKKRKRQNFNBKQFH"DNIKKCB\

FR[KOCMNF\VKNG\,GKTGKKQP["MFNCG[

)SK’Y"GC’(EFGKBKQFH"DP[GOEMNFKGO

HPRFBGFKBDGVFBG\[NGPKF,BPROBU

ECZKGX"TGMKPIP\EBKMBEKQ\[NGPKQ

RKPBETXOF\VKNFFGKBKQFH"D,TGEHB\

EFBEKRBENKMB\[NGPKQBNBN\VKNF

FSPGMFNFGB"MRPXBEMN\VKNFG\VKNF

NTXPFNBFGKBKQFH"D.

GB[ZKKZBFCCKBGZFECZKO,EK[CF

C\VKNFC’TRKKRKO,[GZ[IKGC\VKNFFGB

NCY[ZIPKONVRKFPYGO,GCBGIH"N

GYCTGDEZKIKGCC\VKNFCHPRKOPSGKPKO

GMKGX"C,BPRO[GZ[IGC\F\VKNFFGB

PXECY[\ZIPKO,[HF[KKLNMNF\VKNG\

C[GF,GTGEHB\[DOCHPRKO[BKROHPRK

\VKNFBKQHFBNBPXEDEZKFIKGC[YCTG

IH"N,BCNPXESKC\FIKGCFGKHPQ\VKNF

CMNT\,MKMN[FHPQPSGDNGZBGKNCY[\

ZIPKO,FGKHFHPQ’ZBGK’N\VKNF,PXE

TKYZ[GZ[\VKNF.

GHFKKZBFCMGGR\ZCKRGKGRFEMKGQ

[BPZGFNGBK[K\VNNMNFKGOMGNG

EKKRKRQNKFMP"T[BKQFH"D,EMKGQ

[BPZGFNGBK[K\VNNMNFKGOPGMI

[MNFKGOZBGKNCY[\ZIPKO,CMQMKGQ

[PXESKC\FIKGCFGKHPQ\VKNFMGNK

KGPBEKKRKRQMP"T[BKQFH"DNTRKKQIGC\

FR[KO,GBUENTRKQ[BZECZKORYJKRQEFGK

FH"D,FKKRGPXEDEZKFIKGC,GNTRKQR[KO

P\KKISKOBN[GZ[SKC\FIKGC.

GKTGKKQP["MFB"Z)Y"GC’(NFY[G\TN

ECZKZCKRGKGRFEPBKFBKEYBPZEFGK

PXGF[BKQFH"DP[GOEFNGBK[K\VNN

GMG’GFBCDP’BPZKRQJTPKF’EZIPKRKRFG’

GM\CNKK[CGH"NEMGGR\F["SEZIPKRKRFG

GPZPH[BKQFHPQDZPB,MKFBEFNGBK

[K\VNNGMG’FGBFJTOEZIPKRKRFG

MEP[PTC\GS’Z"V\VN\F[IZTM"N,

PCGBZCECZKGEMGGR\FDP’EZIPKRKRFG

FGBNZPHEFGKP"T[BKQFH"DP[GO

EFNGBK[K\VNNGMG’.

BGNOYX\EGIYFGBCN[GQFDP’[S\PG

NGPZEZIPKRKRFG,GNBVKZ[GPBGPFPTRKQ

FNGGBK[K\VNNMNFKGOMGNG.

BPROTV"KFP\CBZCECZKZCKRGKGRF

PCGBZKOMPKQIGPZECZKFB"ZEFBEZIPK

RKRFGPZPH[BKQFH"D,FMGGRFEZIPKRKRFG

FGB[GZ[IGC\\VKNF,GPXESKC\FIKGC

FGKHPQ\VKNFMNFKGOGMTRKQFNGBK

[K\VNNBEOMNFKGO,GNMQRI[CMP"T

[BKQFH"D.
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GFBKPKNKIHKRQCDP’)CZMG\M"GB’(

EBKCTKNFGJTFGNBF\VNNPRIFPFG

[K\VNNTZCK\C’,EPBIZE\VKNFCPYGO

YZCQGB"MTCZKGPGCJNYZCRG,BGEKNPB

MKGQEXNG\BZIPKFKBMNBKP\ECTKPXNK

GBHKN,GPCGBZEBUE\VKNFFGKCPYGO

YZCQP"PPBIZESKC\FIKGCFGKZIPKNB

BPZKRQCKFTCZHPRGGMG’GI[KCBENKMB

FVSYCHPQCY[\ZIPKO,GB"MF"RDCK

IKGCR[KOS"NNZCKRGKGRFEEKKRKRQNKF

NBKQFH"D.

GTKKQP["M[OZCKRGKGRF)ZK[VZY

\VKN\F[IZK"IB’CEVKFZK"U,E"F

JTF(DCK\VKN\PGSU[BKQNF\[NGPKQ,

GH"NEC\VKN\[PG"T[FKBZIPKOK[NF

\[NGPKQ[BKQHPQCY[\ZIPKOTGCZ,BCN

C\VKN\PGSU[BKRFBNB[CIMKGQ[TCZ

FHPQBKQNF\[NGPKQTM"N,GFQFQFECZKO

FBPGZKOEEKKRKRQNKFNTRKQHFMTKYZSKC\

FIKGC[FGBCY[\ZIPKO.

GRPXBPCGBZEC’F\KZGXKOCECZKZCKRG

KGRFNBVNKDKCTXOFECZKOE\VKNFFGK

PXKBG\[NFH"D,BNBE\KZGWB’S"N

ENTRKQIKGCFR[KOEKKRKRQCSKC\TKYZ

IKGC\VKNF[FGBCY[\ZIPKO,GBKNG

\KZGWC’S"NEBU\VKNFNB[RKBNTRKQ

BI[GCKFBKQFH"DP[BZFPXGG\EEKKRKRQ

NKFCTXOFIKGCGMN[K[CGHPRKO

PSGKPKOI[KCBNFH"D,BNBEP"P

IKKCG\P[GOEZIPKRKRFG.

TGEHB\PCGBZE[RKBFBKSCZBPPF

EPCGBZNTKNCECZKF\GS’EZXKVG\HPQ

FIKGCP[GKBNBI[GCKFNBKQFH"D,ETV"K

FPCGBZCECZKZCKRGKGRFNBFGKPXKBG\

[NBKQFH"DENTRKQIKGCR[KOC\VKNF

EKKRKRQNKFNBKQFH"DPIP\KSGEFIKGC

[FGBZIPKOGMPCGBZ,BGNOBNKCB

EF\GS’FZKDONBIZDEZHPRKFIKGC

[\YRGIH"NI[KCBNPXKBG\BKQFH"D,

EM"FCMNPKNKEM[K[ZXKVG\CHPQFIKGC

FGKBKQFH"D.

GPCGBZRPKENECZKZCKRGKGRFK"N

EDZSKRQCDP’’EZIPKRKRFG’GZYPCBZ

C\ZKBRVKQMGGR\FDP’,BKP[GOEZIPK

RKRFGEKKRKRQNKFNBKQFH"D,BKP[GO

EZIPKIKKCG\BUEFH"D.

BPROTKKQP["MFVP"D)SK’Y"G

CP[C"HC’(ENFZK"UNBDZSKRQEZIPK

RKRFGETKYZFJTOP[GOEFNGBK[K\VNN

GMG’,GMEM\CFB"Z,GFRZBFES"NEECZK

ZCKRGKGRFYBKBECZKFZK"UEYBPZEFB

ER[KOIKKCG\P[GOEFGKPXGF[BKQFH"D

GTNFPVZ[P[GOFNGBKGMG’.

GRPXBTVK"HEFZK"UNBS"NM\KZGW

F[RK[NZCKRGKGRF,GFGK\KZGWZYBNKCB

EZCKRGKGRFTXPGEBKFGS"NMET\F\GS’

EBUEFGKFH"DIKKCG\PVRK[FKB[N

ZIPKO.

GF"RPCGBZEFVP"DVNKDTNFC"I

EPVZ[EFZK"US"NMFZPC"OE\VKNF

TKYZFPF"\,GNEKEKFBUFZK"UPGEF

E\VKNFPEZCRQ,GR[KOIKKCG\EI[KCB

NPXGF[BKQFH"DP[GOFNGBKGMG’.

GTKKQTGEP["MFPTERKKG"J)TN

FZB"[K"DX’(ERZBFENBFGKNZCKRG

KGRFDKZS\FDP’GNMLPVZ[EZIPKRKRFG,

GPCBZES"NMET\F\GS’EPBIZEZIPK

RKRFGR[KOIKKCG\,BUEFGKP"T[FH"D.

GTKKQNFNQ)VZYF’V’(EPCGBZEBNKCB

EFPD"BDZSKRQCDP’’V[KJB’GMG’BU

NZCKRGKGRFTKK"[.
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KB(M\CFZPC"O)\VNFV"BF"BGC’(

PXG\T[FNF\VNNCMNKGO[RBPZ

GTCE\OB\F"BGMG’,GBKQPRKQF\VKNG\

PQF\GZFGNBP[RFF\VKNFFHB\PF"\
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GBKQN\VKNFHPQYCGTPF"\,GNVKMLR[KO

GTCEKOIKKCKQC\VKNFNVK[FKBP"T[NB

FH"D.

GNFNQ)V"GK’(M\CGH"NR[KOGTCEKO

GYJRKOIKKCKQC\VKNF,GMNBK[[VJGZ

PY"[VJGZPQF\VKNF,GMNFPNGKQB\

FP\[BKQNPJFXGZLCFQVJGZKQPQ

F\VKNF,GPCGBZETKYZFFNMFRSGCSCKC

FKSGEEMNPK[VJGZPY"[VJGZP\VKNF,

GPKRFEMNPK[IKKCCY"[IKKCC\VKNF,

GTNFM\CEBKMBC’KGXBKOPQFMNN,EPXE

BIEBKMBR[KOEBUEVJGZG\PY"[

IKKCG\C\VKNF,GNBKELDKSBBKMBPNGKQ

B\FP\EIKKCKQCY"[GVJGZKQP\VKNF,MQ

PCGBZPECZKFPICZCSK’Y"GEMNNKIE

EKQR[KOGPNGGKQB\FP\TKK"[.

GFRFK[NF\CGRQPBKEYBPZCVZYG’

FNMFK’ER[KOIKKCG\C\VKNF,BKYBKTN

CY[\ZIPKOEBKKZKCFCV"BGJTOFIKGC

P[GOEFGKPXGF[NBFH"DGMEM\CCVZY

B’FNMFC’,BGEYBKTN\VKN\[PG"T

GYBPZEIKKCG\,GBKRKPBFMKBHKRPXB

EP["MCV"BC’YBKBCY[\ZIPKO,GBKNG

ECZKGCV"GYBKB\VKN\[PG"T.

GKTGKKQP["MFMSUP[RFNCBZFBEMN

PK[VJGZPY"[VJGZPQF\VKNFEFGB

PJTPBEY"G,EBKY"[EBGZKK\BVJGZ

\VKNFEZCRQNBM"[,GPECZKGPCGBZ

ES"NNVZ[EYBKB\VKN\[PG"TEIKGCKF

PEZCRQ)EBKYBKBCY[\ZIPKONKMB[GO

Y"GE\ZGGKKFGFGGIKGCKKFGPF"\(,GRPXB

TVK"HER[KOIKKCG\C\VKN\[PG"T,

GKTGKKQRPKCSVZMVG\\PZKO)SGMFN"I

T"C([M\CEECZKFZPC"OCFNMFHGYBK

B\VKN\[PG"T.

ª�œ�Æ"���
ł"�

KC(FRFNVKP["MFC"I)SK’Y"G,PGCB

NTKNI’(CET\FZK"UES"NMFZPC"O

E\VKNFPF"\GFKKRGCY[\ZIPKO,GP"P

R[KOIKKCG\C\VKN\[PG"TBUEFGKFH"D,

P[GOETKYZ\VKNFPF"\[FGBCY[\

ZIPKOFGKBKQFH"D,GRPXBEFZPC"O

CV"BF"CYBKBCY[\ZIPKO,GBKNGCV"G

F"KYBKB\VKN\[PG"T,GFBENBM\C

JTOIKGCQP[GOESPLTP["MCV"BEFGK

BKQFH"D,GNVK"HX"NEN"DCDP’ER[KO

IKKCG\C\VKNF’EZIPKRKRFG’,EFBTKYZ

IKGCQP[GOECKSGEIKGCGPF"\FGKBKQ

FH"D,GMPCGBZNTKN.

GKTGKKQP["MFVZ"IZK[SK’V"JNCBZ

ECZKFDP’EPFGE\KPBEFGKP"T[FH"D,

GYP"NEIKKCG\P[GOEKSGEFPXGFPF"\

FGKBKQFH"D,GNECZKGBV[ZEDZSK’’EZIPK

RKRFG’M[FPMGGQEKSGEFPXGFPF"\FGB

CY[\ZIPKOEFGKBKQFH"D.

GPCGBZECKSGEQ[NECZKOER[KO

IKKCG\C\VKNG\[PG"TPBIZECY[\

ZIPKOFGKBKQFH"DS"NCHFMET\FC"I,

BNBECECZKGPCGBZEPVZ[B\ECZK

FZPC"OCV"BEYBPZENVKMLR[KOIKKCG\

C\VKNFEFPMGGQTN\VKN\[PG"TTKK"[.

GFBKX"TENMBGZFV[JG\ECZK

FZPC"OCV"BYBKTNCY[\ZIPKO,GZY

CFP[LCFNMFE’M\CTN\YR\\VKN\K"I

TKK"[.

ª�œ�ø��œ�łØ�

KD(BGNOF[BD\BZKF)SK’K"E(M\C

EBUNFZPC"ODZSKRQEZIPKRKRFGGYBKTN

\VKNG\[PG"T,ESE"BEF"NP"T[FH"D

GNBNKIKKCGBNBC\VKNFBI\CKGO

[IKGCGPF"\GCMNRGSI[KZXF[KXB

KE"ICHFPIKGC[N\GZF,YP"NP[GO

EZIPKRKRFGIKKCKQCMNF\VKNG\GCRGSI

[\YRGZCRQTM"N.

PCGBZEVNKDTNFC"IGFVZ"IGS"N

ENBIZ[\YRGIH"ND’\VKNG\FZKEBKNBG

SCZBEZIPKRKRFGNBFGKPIKKCKRQNFG,

GFKFR[BZCKEOZYCY[\ZIPKONXB\

KE"IPF"\.

GF"RRPXBNECZKGECV"BYBKFZPC"O

TNCY[\ZIPKOGIKKCG\P[GOEFGKBKQ
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FH"D,GBKNGCV"GYBKB\VKN\[PG"TGF\O

JTPBP[GOEZIPKRKRFG,GFKKRGEBUEFGK

FH"DP"PPBIZEZIPKRKRFGIKKCG\.

BNBEX"TBPBKNBYBPZFZPC"O

CV"GJTPBP[GOEZIPKRKRFG.

ª�œ�
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KE(GKTGKKQP["MFVP"D)SK’Y"GP[C"H

C’(EFZPC"ONBDZSEZIPKRKRFG,GBKNG

CV\KIFNFNMG\\VKNF)ZK[SKPQV"J(

M\CGH"NGBPROCDP’CZMG\DZKSEZIPK

RKRFGGMG’,GK"NENFZPC"ORPKVTOBI\

IKKCKQPF"\,EP"T[NBFH"D,G[BZ

\VKNG\IKKCKQPEZCRQ,BUEP"T[FH"D

PEZCRQRPKVJGZKO,MPGFNN,MP"[F\GS’

[O,BV"FR[KOIKKCG\FGBKNGZIPKRKRFG,

GPKFGFBKJTOEZIPKRPKPEZCRQFGF,

GP[G"FR\QJTONVTOBI\EIKKCG\

PF"\,E[NBFH"D.

GRVY"PSVYF\VNNBUVTOBI\,IGHZ

GP\VNN,ESVY\GZFFGFGMG’,GTKKQPD"B

SK’Y"GM\CBV[ZER[KOCVTOBI\EK,

GPP"[MBQNFLDKZSBEZIPKP[PT

EIKKCKQC[BZ\VKNG\TM"N.

PCGBZCECZKGENBIZ[\YRGIH"ND’

\VKNG\[PG"T,BHKM[F\VNN\VKNF

FZB[GRFCKGOYKKOPXGFPF"\,BGNO

[BZC’F\VKNG\BKRGBNBPXGFPEZCRQ,

GPVZ[ENTGNODZSK’ER[KOIKKCG\

C\VKNF’EZIPKRKRFG’GFKKRGEPXEEKQ

F\GZFFZKFQIKKCG\C\VKN\[PG"TBI\

EFGKPXGF[BKQFH"D,EKMGNG\NCIGZNFQ

\VKN\[PG"TBI\CP[LFKGO,BGNO

PBIZE\VKNFZIPKRKRFGFZKFQIKKCG\

BUC[BZF\VKNG\GBUEFGKFH"D.

GCECZKFPD"BEM\CENFZPC"OKGXB

KE"ICCY[\ZIPKO,GNMLBKQFR[KO

P\VNNG\CYCKTG\,PVZ[EMGGR\GEBKRQ

P\VNNG\\VKNG\[PG"TTZCGCGYZ,BGNO

\VKN\[PG"TBI\IKKCG\,GNFNQ)VZYC’(

KCGBZECZKGCKG\Z.

GPCGZZCECZKGEVNKDTNFPD"BCET\

FZPC"O,ENFPD"BR[KOBKRQIKKCG\BNB

C\VKN\[PG"TBI\EFGKBKQFH"D,GBKNG

NECZKG\VKN\[PG"TBI\IKKCG\P[GO

EBKQFH"DG[BZ\VKNG\[PG"TIKKCG\

P[GOEZIPKRKRFG.
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JG(GRPXBEVNKDTNF[BD\BZKF,

EBNKCBEF[BD\BZKFMNF\VKNG\BKRQ

BNBPEZCRQ,GZYCY[\ZIPKODZKEBFGK

IKGCPF"\,BPROGEBKEBONBCKY[

ZIPKOGF\VNN[PG"TKGXBKE"IPF"\,

BGNOCTXOIKGC\VKNG\[PG"TBKQCKSGEQ

IKGC[NCY[\ZIPKOPF"\,GPPKNB

FGN"NER[KOVJGZG\NDPZKP\VKNG\

[PG"T,GZYPXEEZIPKRKRFGIKKCG\

NF\VNNTZCGCGYZ,BGNOBNKCBEFVP"D

PXEIKGCF\GZFIKKCG\C\VKN\[PG"T

BI\,EPKSGEF\YRFIKKCGIH"NNXB\

KE"ICY[\ZIPKOT"KRGSI\VKN\[PG"T

[\YRGFO,G[BZF\VKNG\IKKCG\P[GO

EZIPKRKRFG,)PNCE\VKN\TZCK\,ENB

YCNGFGTNKKFGIGCF,M["MFPD"BSK’

ZX"JS"YJ"H(.

GRPXBPCGBZNECZKGEBNKCBEFPD"B

ECZKFZPC"OCV"GYBKB\VKN\[PG"T

BI\
2

GFBENBM\CF\OJTOFIKGCP[GO

ESPLTP["MCV"B,BGNOBNKCBEFVP"D

TXPGYBKECZKGTNMNFD’\VKNG\,GFBENB

M\CJTONIKGCR[KOC\VKN\[PG"T,P[GO

EFZK\VKNFBI\FGKPF"\GIKKCG\P[GO

EBKQFH"D,GSPLTP["MCV"B,EFZKBU

CV"BECKSGEGFKFKMGNNGPZJTOEZIPK
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2GFBEM\CER[KOIKKCG\C\VKNF,NBGNPKPZBEBKQKGXBG\IKGCCY[\ZIPKOBNBT"K\VKN\[PG"T,

BNBFPMGGQEMNTGEENBCY[GZIPKOBKMBTNKKFGIKGC\VKN\[PG"T,GPCGBZM"HNFNQ)V"CN’N"D(

CBZGMFP\GLECZKFPD"BGFVP"DSK’Y"GC’TKK"[.



RKRFGGRYJJTOEBKQFH"D[FGBPF"\,

M["MFVP"D,GNMLNBFGSKUNM\GCJTO

RGSUFPGTKNNC’F\VKNG\FRGSVG\,GX"T.

GPMNFNKQPCGBZEFVP"DVNKDTNFC"I

GS"NEBUECY[\ZIPKOFGKBKQFH"DP"P

NBR\IKKCGPIP\HFBUCD’F\VKNG\,BIZ

ED’F\VKNG\FGGFH"D,EFZKNGNKJTO

EZIPKRKRFGNBFKGIKKCG\C[BZF\VKNG\.

ª�œø�ł���ł��Ø�ÆªÆłØ�
�"�

JH(GTKKQP["MF[GTF"ZGFP"C)Y"G

C’(,GP\CBZES"NNVZ[CECZKFPD"B

CET\FZPC"OER[KOIKKCG\ZYCCY[\

ZIPKO,GBUIH"NNBIKKCGOMNNC\VKN\

[PG"T)P[GOEFGKPXGF[FH"D,M"P

PECZKF[TZFXKGQFPCGBZNFNQV"ETRU

C’T"CTKK"[(,GTVK"HRPXBEFZPC"O

CV"GYBKRPKBCY[\ZIPKO,GPCGBZ[VKZ

ENBIHZNM\GCVTORGSUB\JTOIKGCQ

EFGKBKQFH"D.

GRPXBEVNKDKTNFC"IF[BD\BZKF

GFVP"DGNBS"NMGG\KKFGNIKKCR[KO

C\VKN\[PG"TMNN.

GTKKQNFNQ)VZYD’(EECZKFPD"B

PCGBZKOCBGVQBIZGTVK"ECSK’R"I,

GTVK"HRPXBEECZKFZPC"OCV"GYBK

B\VKNG\[PG"TGNBTNCY[\ZIPKO,

GJTOFIKGCP[GOEFGKBKQFH"DPIP\

ZXKVG\HPQFIKGC,ECP[LMNFPTN"T

BKMBIKGC\VKNF,GPCGBZFBENBM\C

JTOPKGIEP[GOESPLTP["MCV"B,

BIZEBKMBJTOBIEN[RKFO,GBU[NB

FG[GGNBFEEKECY[\ZIPKOI[KCBNBKQ

FH"DP[GOEIKGCGBKRGBNBVTOBI\

CKGOCMNT\[KZXFGBKNGD’F\VKNG\

I[KCBNBKQFH"DP[GOZXKVG\HPQFIKGC

P"PKSGEIKGCQBIEFGBTKK"[.
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KH(GCMNBGVQ[RVZ[B\ECZKFPD"B

CET\FZPC"ORPXBPCGBZEVNKDTNKSGEG

[NFC"IE\VKNG\[PG"TI[KCBTEKKQ

NBKQFH"DPIP\KSGEFIKGCPF"\,EBK

RKPBEPIP\FBKJTPBI[KCBNBKQFH"D

FG"NNFPD"BNVZ[EFBEM\CFPICZ

CSK’Y"GER[KOIKKCG\C\VKNFP[GOEFGK

BKQFH"DFKKRGP[GOECY[\ZIPKOFGKBKQ

FH"D,GMEVKZ[FC"IB\ECZKFPICZ,

GPKRFPGMIEVNKDTNKSGEHF.

GFRFCSK’T’B’M\CFPD"BER[KO

IKKCG\CCZM\BP\GKXKCBIZEIKKCG\

CHMKZ\KXK"PPF"\,GPCGBZEBUECZM\

BP\GKXKCFGKFH"DM["M[OFPD"BTM"H

R\IKKCGNCZL,BIZEKSGEFIKGCPF"\FGK

BKQFH"DEBKMBIKGCHMKZFCKGOGCNKNF,

GRPXBPCGBZNMBGZFEFPD"BRYJNFNMF

B\ECZKFC"IEMN[KSGEFIKGCFGKBKQ

FH"DNBRVJZGFR[KOPIKGCQBUNBIZ

\YR\IH"NEFGKFH"D,BPROCBP\NBEPKB

HN"H,ECBP\GKXKCBUECTXOFGKFH"DP"P

BIZE\YR\FCZMFFGKRGSIPKGIENXB\

CBPKZ\FKE"IFHMKZF,FZKEMNTGEEIKKC\

CHMKZFPIP\[BKQFH"DNBRVJZFMNN

PIKGCFCZMF,P[B"MDCK\YR\\VKN\

[PG"TER\YQNF\VNND’VTPKOCMNKGO,

GNBIZ[MCZF\VNNF\VKN\[PG"TBI\

YKKPFMCZB\PXG\CY[\ZIPKOTV"K

\YR\GRGSIIH"N,GPT\F\GNB[KKL

NIKKCFC[BZF\VKNG\PIP\IKGCPF"\

[NCY[\ZIPKO,GP[G"FI[KCBNPXGF

[FH"DGBKNGNKJTOEZIPKRKRFGBKRQIKKCG\

MNN,GPCGBZM"HNFNQ)V"CN"D,V"ETRU

C’T"F(CBZGMF.

æØº���øØŁ�œ

KI(FPGZOPMNFR"NEVNKDKFBIZGRKO

CCKBGZECZKFZPC"OGCSCZ\JTOFIKGC,

ENMG"TCV"BEYBPZER[KOIKKCG\

C\VKNFYBKBCY[\ZIPKOGMEPGMI

PV[JG\FN[GQ,GJTOFIKGCP[GO

ECY[\ZIPKOFGKBKQFH"D[FZKBKQNF

HPQPKGIEG[KKMBIKGCHFCMNT\GCMN

[TF,PNCENFVZ"IEYBKTN\VKN\
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[PG"T,GBUE\VKNG\[PG"TFGKFH"DTM"H

M\CJTOEBKQFH"DM[FPMGGQTNKSGE

IKGCF\VKNF[FGBCY[\ZIPKO,GPBIZ

ECY[\ZIPKOFGKBKQFH"D[GCR\IKKCG

FR[KOBUC\VKNG\[PG"T.

GFBEM\CCV"GER[KOIKKCG\C\VKNF

NET\FMSUP[RFGFMV"\F[BD\BZKF

GFVP"DYBKB\VKNG\[PG"T,GNFVP"D

CET\FPD"BYBKZYTN\VKN\[PG"T

BI\,BGNONF[GTF"ZGFP"CCET\FPD"B

YBKECZKGTNCY[\ZIPKO,GNFPCGBZ

CECZKFPD"BTVK"ECSK’R"IYBKECZKG

TN\VKN\[PG"T,GBPROFPD"BEM\C

ER[KO[BKRQP\VNNG\CYCKTG\SGPMG\

T"EFZPC"OBKRGBNBNKPGEHMG\TNKFQ

[KGXBG\KE"I\VKNFCCY[\ZIPKO

DZKEB,BIZEBV[ZRPKNVZ[EFZPC"O

YBKZYTNCY[\ZIPKO)MPCGBZM"HNFNQ

V"DP"EP"F(.

BGNOCJTOFIKGCVNKDKJGCB,ENET\

FC"IGFVZ"IJTOFIKGCP[GOEFGKBKQ

FH"DGMPCGBZ,BGNONF[BD\BZKFF"J

P[GOEZIPKRKRFG,GNFVP"D\VKNFBI\

JTPBP[GOEBKQFH"DG[BZF\VKNG\

JTPBP[GOEZIPKRKRFG,GNFPCGBZCECZK

FPD"BTVK"ECSK’R"IJTOFIKGCP[GO

EBKQFH"DPIP\ZXKVG\HPQFIKGC,

GNF[GTF"ZGFP"CEPKKZKCCY[\ZIPKO

FZKJTOFIKGCP[GOEBKQFH"D.
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KJ(M\CFPBKZK,K[[VZ[GFJTOPVRK

[F\VKNFP"TPF"\,GYCKTG\HPRKO[NF

PECZKSGVZKO,BCNPQF\GZFBKQNFHPQ

YCGT,GFKNMLR[KOIKKCG\,GK[[VZ[G

[BUF\VKNFTXPFBKRFPQF\GZFBNB

PECZKSGVZKO,GBIZK[DGUFPXGFPECZK

SGVZKOGFOFO[R\RGNFHPQYCGTFKFNRG

NVJGZB\FR[KO,BNBJTOFECZVKZ[GFG

CKZG[NPKMEK[KFBMBG"BPCY[ZIPKO

TNTXPG.

PCGBZENP"EE\VKNFPF"\,R[KO

IKKCG\P[GOEFGKPXGF[BKQFH"D,GK[

NVZ[ECZKGMECZKFC"IEJTOEIKKCG\

C\VKNG\[PG"TP[GOECKSGEGFGKIKGC

\VKNFPXGFPF"\[BKQFH"D,NMLNB

RVYTIKGCQBUNBIZ\YR\\VKN\[PG"T.

GF"RNECZKFVP"DCSK’Y"GCET\

FPD"BENFZPC"OR[KOIKKCG\C\VKN\

[PG"TBI\,K[NEIGYCECZKFPBKZK

EYBKB\VKN\[PG"TBI\.

BGNOFBK[NFY[G\TNECZKFVP"D

CSK’V"JEVNKDTNFPD"BCET\FZPC"O

GS"NER[KOIKKCG\RPKC[BZF\VKNG\

P[GOEZIPKRKRFG,GF"RNECZKF[BD\

BZKFES"NENFZPC"OR[KOIKKCG\CMN

F\VKNG\[PG"TP[GOEZIPKRKRFG,GBU

EFGKPXGF[BKQFH"D,EFBCECZKFPBKZK

PVGZ[EJTOEZIPKRKRFGYBKEGYBBNKCB

EPBQES"NE\VKNFTKYZIKGCFPEZCRQ,

GX"T.
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M(GFRFBKRKPBEMGGR\FZPC"OCV"G

ER[KOIKKCG\C\VKN\[PG"TFZKEFBK

MNNBEMNFVJGZPY"[VJGZP\VKNF

PCGBZ[VKZ,EY"GFGBEBKVJGZPY"[

EBGZKK\BM"[EVJGZP\VKNFEZCRQ,

GMEVKZ[[OFMSUP[RF,BGNOBKRKPB

EIKGC\VKNFFPMGGQCGNCY[\ZIPKO

EFGKRPKPF"\X"TEBPBKBMQY"[TEKVB

P\VKNFERKPBCKFMNNBEFVJGZPY"[

VJGZRPKP\VKNF,GX"NEBMQNBGMNNB

BK\PZCFPXEFSCZB,BNBPXKBG\Q[N

ECZKOMLFKB,ENKMBPBQEVJGZPY"[

CDKQBGRSGMEGPFEIKKCC\VKNF,PNCE

R[KOGTCEKOEPNM\IKNFNBR\IKKCG

CY"[BIZEFGKFH"D.

GRPXBPCGBZECFBKPKNKVNKDK,BKFBK

PKN\BEMNFVJGZPY"[VJGZP\VKNFFGK

MNNBBGZYPXKBG\Q[NECZKO.
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MB(GFRFFPICZCSK’Y"GB’C’FT\KY

B\ECZKFZPC"OCV"G,GH"N:MNFVJGZKO

PY"[VJGZKOP\VNF,GMN[IKKCCY"[

IKKCC\VNF,IGWPFPNGKQB\FP\[BKQ

NPJFXGZLCFO[BT"V[FOIKKCKO

CY"[VJGZKOP\VNF,R[KOGTCEKO

[BT"V[VJGZKOPY"[IKKCKOC\VNF,

PVRK[FKBP"T[NBFHPQDZPB.

PCGBZEBKMBC’MNNKO,B’EMNFVJGZ

PY"[VJGZP\VKNF,GKGXBPFMNNFO

R[KOGTCEKO[VJGZKOPY"[GIKKCKO

C\VKNF,C’MNFIKKCCY"[IKKC

C\VKNF,GKGXBPFMNNFOFPNGKQB\

FP\[IKKCKOCY"[GVJGZKOP\VKNF.

GPYGZECZKFPICZFOECZKFZPC"O

CV"GK’MPCGBZCVGSYKO[O.

GFRFK[NF\CGRQCECZKFZPC"OEM\C

ZYFBEMNBK[[VJGZPY"[VJGZ

P\VKNF,GBKNGFMNNF[RKEMNPK[IKKC

CY"[IKKCC\VKNFNBYBPZ,GFPICZ

C[G"TYBPZ\ZGGKKFG,GCFMZIEBU

FZPC"OS"NFBEFZKM\CB\FKGXBPQ

FMNNEFQFPNGKQB\FP\EBUEIKKCKQ

CY"[VJGZKQPF\VKNF.

BPROBKRKPBNVZ[EFBEYBPZER[KO

IKKCG\C\VKNFYBKB\VKN\[PG"TGMET\

FMS"PGFMV"\PCGBZ[VKZ,EEGYBFB

EPK[VJGZPY"[VJGZPQF\VKNFFGK

MNNB,PJTPBE\VKN\[PG"TNBFGKBNB

PEZCRQGBKNGY"[FGKPF"\,GB"MBO

VJGZCY"[Y"GEVJGZP[PG"T,BGNOFB

EPK[IKKCCY"[IKKCRPKC\VKNFNBFGK

MNNBEBV[ZEBPROIKKCCY"[P[GO

EFGKPF"\GBKNGC\VKN\[PG"TVJGZ

BIZEFGKZYPEZCRQ,GPCGBZ[VKZENB

M\CFFZPC"O,BUEBPROBP\FGBEMN

[IKKCCY"[IKKCRPKC\VKNFEM"F

PXKBG\Q[NECZKO,ENBPXKRGPK[IKKC

CY"[EVJGZPQF\VKNF,PNCEFPNGKQB\

FP\,GNBGPXEFSCZB,GFZPC"OMNNG

CECZKGEYBPZEMNFVJGZPY"[VJGZ

P\VKNFEPKRFR[PTEBUMNFIKKCCY"[

IKKCRPKC\VKNFGFGXKBPFMNNPNGKQB\

FP\,GFPICZC[G"TM\CGCVKZG[BU

ENBFGKPXEFSCZBGEG"Y.

BGNOBKRKPBEMGGR\FZPC"OCIKGC

R[KOC\VKNFYBKBCY[\ZIPKOEFGK

PF"\,B"MPFEYBPZEMNFVJGZPY"[

VJGZP\VKNFNBFGKMNNB,EFZK\ZGGKKFG

FGKIKGCKKFGPF"\,BNBMLFKBPXKBG\Q

[NECZKOGMBPGZNTKN,GB"MFGN"NRPK

EBUFIKKCCY"[IKKCC\VKNFEM"FRPK

FPXKBG\,GX"C.
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MC(TGEHB\X"C,EFZPC"OIKNYC’

FBGVRKOFKGXBKOPFMNNCC’PYGPG\,

EV\ICEKQR[KOGTCEKOGYJRKO,GBKNG

FPNGKQB\FP\M\CCSGUFFNMF,

M[FMNNEMNPK[VJGZPY"[VJGZ

P\VKNFPVZKECKRKFO,GNMBGZFFGN"N

FMNNGBI"MC’FBGVRKOFKGXBKOPFMNN,

GMPG[BMQFPICZSKEZGC[G"T.

BPRONET\FMS"PGFMV"\GETKPKF

PCGBZ[VKZECEGYBIKNYQ,BIZENBFGG

C’FEKRKO[GKOCPFEKGXBKQPQFMNN,

EEGYBR[KOKXBGPFMNN,GBKNGPNGKQB\

FP\BKRGBNBPXKBG\FEKQGMBPGZ,

GPCGBZMGGR\GEV\ICR[KOGCMNN

EFVJGZPY"[VJGZPF\VKNF,GBI"M

YBPZEFPNGKQB\FP\IKKCKQCY"[

EFGBRVZEPFMNNGEG"Y,BGNONET\

F[GTF"ZGFP"CX"C.
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MD(GFRFNMBGZFX"TTGE,BPBKMNN

YJRKOCFEKR[KOGTCEKOEVJGZKOPY"[,

GFNBDCKYJRKOM\CFZPC"O)Y"[E’B’(
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EPNPEKQBG\ONYZG\BG\FCTGR\FGPCZMKQ

NVRKFGNBIZKF,GPBKFBKEYBPZEIKKCKO

ZYC\VKNFGPKRFR[PTEVJGZKQPY"[.

GFRZBFEBMQEKQEYJRKONBB\K

NFVYKTPFMNNEMN[VJGZPY"[VJGZ

P\VKNF,BNBBDCEYBPZEKQER[KO

GTCEKOM\CRPKYJRKONBGZGKKEIKKCKQ

C\VKNF)PEKQIKRGL(,EFRFDCKR[KOPXKRG

EM\CFZPC"O)V"BC’(EIKKCG\CCY[\

ZIPKO,GBKNGDCKYJRKONBM\CMNN

FIKGCCHF,GEGYBCV"GEYBKDCK\VKN\

[PG"TFHMKZYJRKO,GRZBFEBMQNKMB[GO

IKGCPEKQIKRGLNIKKCB\FYJRKOCCY[\

ZIPKO,ENB[KKLNIRMQCHF,EV[KJBENB

IKKCGNIRMGNCY[ZIPKOCTNPB,CECZ

[BKQCGET\NCY[CTXPG,GEGYBDCKRGSI

F\VKNF[KKLNIRMQ
3

.

GFBKPKNKYBKBNKCBEMG"T,EBUBK

RKPBEMGGR\ECZKFZPC"OER[KOIKKCG\

C\VKNFYBKZYBCY[\ZIPKOTM"HNTRKQ

IKGCYJRKOFPMGGQFGBTN\VKN\[PG"T.

GTKKQC[G"TSK’Y"GEFPICZEKKY

CN[GRG[M\CC\IKNFMNNEMNFIKKC

CY"[IKKCC\VKNF,GTNFM\CC’EKRKO

FKGXBKOPQFMNNCIEBPI\B,GEKKY

NM\GCZYR[KOGTCEKO,GZYBI"MM\C

EYJRKOIKKCNIRMQC\VKNFGEG"Y.
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ME(GFRFTV"KFECZKOFBPGZKOEEKQ

YJRKOMEKRSCB,K[NKK[CRPKFBEFGY[F

NTKNNET\F[GTF"ZGFP"CER[KOIKKCG\

ZYCCY[\ZIPKO,FBEIKNYFZPC"O

CMNNBEMNFVJGZPY"[VJGZP\VKNFCKQ

EKQR[KOGYJRKONEKQFPNGKQB\FP\,

EPBIZEM\CRPKEKQEYJRKOCFEKKFG

GFRFGFZKNB[KKMBDCKMNNBGMBPGZ,

PPKNBM\CC\IKNFEKQER[KOGYJRKOGZY

BI"MM\CMNNBE[KKMBZYDCKR[KO

GCFP[LM\CEKQFPNGKQB\FP\GEG"Y.

GRPXBETKYZFFNMFYBKNBVYGTKR[KO

PEKQEMNBK[[VJGZPY"[,EBUEVJGZG\

PY"[IKKCG\C\VKNF,PBIZE\VKNF

)FKKRGCY[\ZIPKO(FGKPXGF[BKQFH"D

GBKNGY"[FGKPXGF[FH"D,GNTGNONBCB

NIE[IKGCIE[TNFR[KOBIZ[MCZ

M\CFCV"B,GMNNRPKEKQEYJRKOCFEK

FEEK,EIKKCKQNIRMQC\VKNF,GFKKRG\VKN\

[PG"T.
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MF(M\CFPICZ)Y"GC’(:R[KOGTCEKO

[BT"V[VJGZKOPY"[IKKCKOC\VKNF

’PVRK[FKBP"T[NBFHPQDZPB’.

GM\CFPD"B)SY"C(CE"FPXG\T[F,

M"MFZPC"OES"NE\VNFP"TEBGZKK\B

FKBEM\KCGNTCEGCMNNCCMOGMG’,BL

PEBGZKK\BEKCVTOBIECKGOGCMNRGSI

[KZXF,GNMQRFDGZGCR[KO[BKQP\VNNG\

C\PKEG\,P[GOEBGPZKOPKECCGYZSPGL

NRJKNFBKHFCY[FGPEBGZKK\BEKCHF,

GBV[Z[DOIMPKONBIKKCGOKG\Z,

25
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3GFRFBNKCBEFVP"DCET\FPD"BES"NEFZPC"OYBKTN\VKN\[PG"TBI\,K[NF\CGRQENMBGZF

[BRKEKQYJRKOPEKQFR[KO,ER[KOIKKCG\ZYC\VKN\[PG"TBI\GBKNGYJRKOIKKCKQNF\VNNTZC

GCGYZ)TKKQ[GTF"ZS"D,GP"CSY"F(,GCFMZIETKYZECZKGYBKNBVYGTKR[KOGYJRKOP[BZBR[KO,

GMBPGZ,GBUENBEPKBIKGCQNBFEEK.

BPROBNKCBEFVP"DTXPGES"NCET\FZPC"OER[KOIKKCG\CMNF\VKNG\,NKMB[GOZBKF,EBMQ

NTRKQFIKGCEPKKQNBFEEK.



GFZPC"QSGCZ\VNFEZCRQGMQET\ZGC

FVGSYKO,GTKKQC\GS’ECZMG\EUM’ZK[

T"C,GCSP"YM\C[PXGFNF\VNNCT\

XZFTM"N.

FRFCV[JG\PCGBZES"NNFPD"B

CET\FPICZEVSYMFZPC"OETKYZIKGC

\VKNFPF"\,GR[KOIKKCG\CCY[\ZIPKO

VTOBI\CKGOP[GOEFGKP"T[BKQFH"D,

GFBEM\CFPICZER[KOIKKCG\C\VKNF

MGGR\GNCY[\ZIPKOVTOBI\CKGO,GTN

FBYBPZEJTOEIKKCG\CCY[\ZIPKO

P[GOEFGKP"T)PF"\([BKQFH"D,GBKNG

C\VKNG\[PG"TNBIKKCGOIH"NMNN,

EKG\ZPCY[\ZIPKOBKRQPIGKCG\,MQ

P\CBZCECZKF[GTF"ZGFP"CCCKBGZ

ECZKFPD"BTKK"[.

GFRFC[GTF"ZM\CGTV"KSCZBHGRFDG

ZGCFR[KO[BKRQP\VNNKQK"IC\PKEG\

’[IZGTZC’)GM"FCP"CSY"E(GPCGBZ

EP["MFPD"BEZGCR[KOBKQP\VNNG\

’C\PKEG\’FKKRGMNF\VKNG\,EFZKV[JG\

ECZKF[G"TER[KOIKKCG\C\VKNFYBKTN

MNF\VKNG\,GZGCR[KOFBBKQRGFDG\MQ.

GRPXBEP["MFPD"B’GBV[ZENB

IKKCGOKG\Z’FKKRGKG\ZPCY[\ZIPKO,

ENBIKKCGOC\VKN\[PG"TMNN.

���øØ�œ��œ
Ø��œÆªÆłØ�
�"�

MG(BKCZBEBKRKPBFMKX"TPBKFBK

EPBZKLFPD"BNKK[CPRFDFR[KO,FGN"N

ERGFDG\MVSYFPICZENKMBTNKKFG[GO

IKGC\VKN\[PG"T,TGEHB\K[NF\CGRQ

ECMNF[G"TCGRM\C’\VKNF’FPMGGQ

N\VKN\[PG"T,GBKRKPBEFMBDCKIKGC

R[KOMGGR\FPICZNCY[\ZIPKONMBGZF

FG"NNVZ[ECZKGGNGPZCY[\ZIPKO,DO

X"TECFP[LFFNMFM\CFPICZEYJRKO

[FDKTGNIKRGLIKKCKONIRMO,GFKKRG

C\VKNG\[PG"T,M["MFP"CGC[GTF"Z,

GM"FCECZKFPD"BSK’[P"DSY"C
4

,GB"M

NMBGZFBUZK[FSTKUYBKTN\VKN\

[PG"TGNBTNCY[\ZIPKODZKEB,TGE

HB\X"TECSTKUB’YBPZMNNBEMN

FVJGZPY"[VJGZP\VKNFGMNFIKKC

CY"[IKKCC\VKNF,BGNOBKMBC’KGXBKO

PQFMNN,FPNGKQB\FP\BUEIKKCKQ

CY"[VJGZKQP\VKNFGNBKELDKSBR[KO

BUEVJGZG\PY"[IKKCG\C\VKNF,GBK

RKPBER[KOEIKKCG\C\VKNFFKKRGCY[\

ZIPKOB"MBUFPNGKQB\FP\EVJGZKQ

P\VKNFFKKRGBVK’PCY[\ZIPKO,GFBK

PKNKX"CEFBFPD"BPCBZEFBEFPNGKQ

B\FP\VJGZKQP\VKNFP[GOE\VKNF

CTPKEFGBKQKMGNKQN[FG\M"MBCNY"[

TKYZMGGR\FGTPKE\FBKRFBNBCVSGY

ZB[GQGCYNKGMNNTPGEGNMGKQ)TKKQ

[GTF"ZGP"C(,GBKRKPBEVJGZKQP\VKNF

FKKRGPCY[\ZIPKOB"MP"[VSGY[PT

EY"[PCY[\ZIPKODZKEB,GFBC\ZGGKKFG

CYNKMGNKQNTPGEGNMGKQ,GCFMZIEDCK

VJGZFPNGKQB\FP\FPMGGQTN\VKN\

[PG"T,GB"MF"RDCKIKGC\VKNFNR[KO

BKQFPMGGQTNCY[\ZIPKODZKEBBNBTN

\VKN\[PG"T.
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MH(GFRFFVP"DM\CGH"N:TKKQPD"B,

FZPC"OV"BPFNMG\\VKNFFN’B’C’,

GNBDZSCDP’EZIPK,GNVK"HKXBYGNB

CR[KOEKNFOCVTOBI\CPT\NT\,

EF[BZFGFP"T[FH"DPEZCRQ,GNBDZS

EZIPKRKRFG,GTKKQP["MCSK’V"JGVZ"I

[O,GTKKQFZ"ZKGRFCZK"U\VKNFP"T

[NBFH"DFNGBK[K\VNNMNFKGOTM"N.
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4H"NFPD"B[OCBP\BVKNGCBKSGZBEZCRQIKKCFBCNIRMGMEBK\BCSK’Y"G,GMGGR\GECSK’Y"GPCGBZ

[FBCIKKCNIRLFYJRKOCPXG\\VKNF[FGBPEZCRQ,FZKCFMZIEECZKFPICZYBKTN\VKN\[PG"T,

GNBTNCY[\ZIPKOPF"\.



CKBGZECZKG,EFPD"BYBPZEFPICZ

YBKCET\FZPC"OES"NEIKGC\VKNF

PF"\GR[KOIKKCG\P[GOEFGKBKQFH"D,

GN"DCDP’EZIPKRKRFGEBKDZSK’NFFGN"N

EIKKCG\CMNF\VKNG\,GNVK"HRPXBYGNB

CR[KOEEKNFQCVTOBI\PTN"T,EFB

[BZF\VKNG\FGKFH"DPEZCRQGVJGZG\,

BPROCSK’V"JM\CFVP"DCKBGZBIZ

CET\FZPC"O,E\VKN\[PG"TBI\

IKKCG\PF"\GBKNG[BZF\VKNG\IKKCG\

PEZCRQP[GOEZIPKRKRFG.

GFRFCV[JG\PCGBZCP["MFVP"D

CET\FPD"BER[KOEKNFO’CVTOBI\’

EMGGR\GNCY[\ZIPKO,EEKNFQCIKGCQ

PF"\,GP["M’EF[BZ’FGFP"T[FH"D,

FKKRGD’\VKNG\[PG"T[\YRGIH"NBKRQ

IKKCG\P[GOEFGFP"T[FH"D.

BGNOKTGKKQP["MFVP"D)ZK[SK’V"J(

CV\KIFNFNMG\\VKNFGH"N:GBPROCDP’

CZMG\DZKSEZIPKRKRFGGMG’,GK"N

ENFZPC"ORPKVTOBI\IKKCKQPF"\,

EP"T[NBFH"D,G[BZ\VKNG\IKKCKQ

PEZCRQ,BUEP"T[FH"DPEZCRQRPK

VJGZKO,MPGFNN,MP"[F\GS’[O,

BV"FR[KOIKKCG\FGBKNGZIPKRKRFG,

GPKFGFBKJTOEZIPKRPKPEZCRQFGF,

GP[G"FR\QJTONVTOBI\EIKKCG\

PF"\,E[NBFH"D.

GRVY"PSVYF\VNNBUVTOBI\,IGHZ

GP\VNN,ESVY\GZFFGFGMG’,GTKKQPD"B

SK’Y"GM\CBV[ZER[KOCVTOBI\EK,

GPP"[MBQNFLDKZSBEZIPKP[PT

EIKKCKQC[BZ\VKNG\TM"N.

PCGBZCECZKGENBIZ[\YRGIH"ND’

\VKNG\[PG"T,BHKM[F\VNN\VKNF

FZB[GRFCKGOYKKOPXGFPF"\,BGNO

[BZC’F\VKNG\BKRGBNBPXGFPEZCRQ,

GPVZ[ENTGNODZSK’ER[KOIKKCG\

C\VKNF’EZIPKRKRFG’GFKKRGEPXEEKQ

F\GZFFZKFQIKKCG\C\VKN\[PG"TBI\

EFGKPXGF[BKQFH"D,EKMGNG\NCIGZNFQ

\VKN\[PG"TBI\CP[LFKGO,BGNO

PBIZE\VKNFZIPKRKRFGFZKFQIKKCG\

PEZCRQBUC[BZF\VKNG\GBUEFGKFH"D.

BPROFPD"BTXPG)NET\FVP"D(S"N

ENFZPC"ON"DEZIPKGPPKNBBKQR[KO

IKKCG\BNBC\VKN\[PG"TBI\P[GO

EFGKBKQFH"D.

FZKPCGBZES"NNFVP"DCET\FPD"B

ER[KOIKKCG\C\VKN\[PG"TBI\CP[L

FKGO,GB"MP["MMBQFVP"DER[KOEK

NFO’CVTOBI\’RPKMGGR\GN\VKN\

[PG"TBI\,’GF[BZ’FKKRG[BZC’

F\VKNG\BKRQIKKCG\P[GOEFGFP"T

[FH"D
5

,GNVK"HPEGKYYX\N[GQFPD"B

GBV[Z’ENBIKKCGOKG\Z’EBPRO’IKKCGO’

C\VKN\[PG"TBI\,BCN’NBIKKCGO

KG\Z’EFKKRGTGE\VKNG\[PG"T,GPEGKY

RPKFBER[KOBKQP\VNNG\[PG"T

’C\PKEG\’,ENTGNOIKKCG\C\VKN\

[PG"TBI\,GNMLYBPZEBU\VKNF

KIKEFHGBKRQP\VNNG\C\PKEG\,PBIZ

EBGPZG\SPGLNRJKNFBKHFCY[F,GRPXB

EP["MFPD"BEZGCR[KOBKQP\VNNG\

C\PKEG\FKKRGBVK’\VKN\[PG"TBI\,

EFBNECZKGNVSYF[G"TIKKCG\TM"V
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5TKKQP["MTGEFVP"D)P[C"HSK’E’J"G(ENFZPC"OE\VKNFPF"\FGBTM"V\VKNFBI\,GMQET\

F[G"TSK’Y"GGCPD"B[OE\VKNFEKQ\GZF,GCHFK"NSK’ZN"DPRIFEZCRQ’G[IZK\EKQ\GZF’GTZCK\

Z[G\,GP[G"FC[IZK\FIPKZKG\Z,FZKPVGZ[CECZKGEBNKCBEFPD"BCET\FPICZ\VKN\[PG"T

BI\IKKCKQPF"\,GTKYZIKGCC\IKN\HPRG,NMQYCTHPRGTN\VKN\[IZK\,GP"PCBONBF\VNNF

[IZK\\FB\VKN\PRIFEBGZKK\B.

GTKKQRPKP["MFVP"D)B"BSK’YV"GD’(DCKBKBKMBPXG\IKRGLNYJQCIKGCEZCRQ,GYBKTNECZK

FPD"BCSK’[P"DC’FPGCBNTKN,GH"NEK"NFGBKNGVTOBI\EKQ\GZF\GPIRMKQBG\GD"MC\VKN\

PRIF,FGBKNGK[CG[GZ[PF"\,GIHKRQES"NE\VKN\[IZK\FGKPF"\,GZYPRIFFGKPEZCRQ,GCVZJ

NFPCGBZEBONBF\VNN[IZK\FGKPRIFEBGZKK\B,RPXBE\VKNFHGTXPFK\MQNFKG\EBGZKK\B.



C\VKN\[PG"TBI\GCBNFPNKWTNPF

[BKRQP\VNNG\MNNGKGXBG\KE"ICCY[\

ZIPKO,GMVK[K\CBZNFNQ.

GN[KJ\GPKG[CPF[FGY[FNTKNTN

ECZKFPD"B)BNKCBEF[GTF"ZGFP"C(,

EFBCTNPBFKMKEM\CFPICZ’\VKNF’

FPMGGQN\VKN\[PG"T,PFDOECBG\G

STKUP[PTNMBGZFEYBKB[PG"T,EBMQ

ECZKFPICZER[KOIKKCG\C\VKNFYBKTN

\VKN\[PG"T,GMEZMGCMNF[G"T,GPCGBZ

RPKPFEFBZKLFPD"BNKK[CPRFDFR[KO

[BKRQP\VNNG\’C\PKEG\’\VKN\[PG"T

BI\,BU[PTKYZFEKQFKRQIKKCG\,GF"R

P\CBZSKVBEFSTKUDCKYJRKOEFPMGGQ

EXZKLNIRMQN\VKN\[PG"T,GMPGZK[

FSTKUDCKR[KOEYBKB\VKN\[PG"T

)GYBKTNTXOFIKGC,BUENBEPKBNFEEK,

EFZKFYJRKOIKKCKQNIRMQC\VKNFTZC

GCGYZ,GBKNGR[KOIKKCG\ZYC\VKN\

[PG"TBI\CP[LMNFKGO(.
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MI(FZKPCGBZEVNKDKFVP"DTO

F[GTF"ZGFP"CCCKBGZECZKFPICZ

NET\FPD"BER[KOIKKCG\C\VKNF,BK

YBKBCY[\ZIPKOBGB\VKN\[PG"T,

GPCGBZNTKNEVNKDKCCKBGZECZKFZPC"O

CV"GER[KOIKKCG\C\VKNFBKYBKBCY[\

ZIPKOBGB\VKNG\[PG"T.

GFRFFPICZFT\KYB\ECZKFZPC"O

CV"GGM\CER[KOGTCEKO[BT"V[VJGZKO

PY"[IKKCKOC\VKNF,GFPICZTXPG

CSVZGMSUP[RFPCBZEYBKB\VKN\

[PG"T,EYBPZJTPBEMNFVJGZPY"[

VJGZP\VKNFP[GOEY"GFGBEBOY"[

PF"\VJGZM"[E\VKNFPEZCRQVJGZ,

GPKRFBKMBNMBGZFFMZIEMGGR\FPICZ

ER[KOIKKCG\C\VKN\[PG"T,GFRZBF

EP[G"FBMQM\CFVP"DNCBZCET\

FPD"BEFPICZYBKB\VKN\[PG"T.

BKCZBEP["MFPICZCJTPG[NECZ

’PVRK[FKBP"T[NBFHPQDZPB’X"C,

EBKYBKB\VKNG\[PG"TFBFGKFH"D.

GFRZBFEP[G"FFGMZIFVP"DNVZ[

EYBKB\VKN\[PG"TBI\,GPCGBZ[VKZ

EFBK\VKNFFGKBKQFH"D,BIZEBKQHPQ

YCGTGPKGIEN\VKNFHG,ECMN[TFP[TG\

FKGOZBGKNF\VNN\VKN\[PG"T,EM"F

TKYZ\YR\IH"NNR[KO,[C\VKNFHGKXBG

FR[KOIKGCQPQF\GZF[NCY[\ZIPKO

CRGSIPKGIE,GMPCGBZNTKN.

GFBEM\CFVP"DCMPFEGM\K)P[C"H

SK’E’J"G,B"BSK’YV"GD’,FGCBNTKN(

E[IZK\FGKEBGZKK\BGPRIFFGBEZCRQ,

GB"MNMBGZFFGKFH"D,BPROHFBKRG

EPCGBZMGGR\GENBGEGYBYBPZ[IZK\

PXEHPQ[IZK\,BNBEMKGQEMCZF\VNN

[IZK\RPXBECBG\GKGOMCZF\VNN

\VKNFBI\CKGOGKXBKE"IPF"\G\GFGK

PRIFZYPEZCRQ,GBKNBF\VNN[IZK\

FGKPRIFPF"\.
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MJ(BGNOBNKCBEF[GTF"ZGFP"C

CET\FPD"BEECZKFPICZYBKZYTN

CY[\ZIPKOX"T,BIZEFMSUP[RF

TXPGPCBZEFZPC"OCV"GYBKTN\VKN\

[PG"T,GFPICZFZKPT\KYB\N[GQ

FZPC"OCV"G,GCFMZIEMGGR\GTN\VKN\

[PG"TGNBTNCY[\ZIPKO,TGEHB\X"T

EFZKEKQEYJRKO[M\C[OCFP[L

EM[FDKTGNIKRGLIKKCKONIRMOYBK

B\VKN\[PG"TMPCGBZNTKNB"M

CV[JG\ZK[BEYBPZIKGCR[KOYBKRPK

B\VKN\[PG"T,GFRFNTKNCCKBGZECZK

FZPC"OPCGBZEK[NKK[CECZKFZPC"O

BNKCKKFGETKYZGB\KNBVYGTKP[BZ

BR[KOEBUEVJGZG\PY"[IKKCG\

C\VKNF,GNTGNOYBKBCY[\ZIPKO
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TKK"[,BGNOCECZKFPICZBKQNKK[CHF

BIZEPNCECSKPQHFNBYBPZMNN

EIKKCG\,)G[RKBPKRKFECZKFZPC"O,

ECV"BYBPZER[KOIKKCG\CCY[\

ZIPKO(,GB"MV[KJBEB\KNBGZGKK

IKGCKKFG,FZKPCGBZNMBGZFEYBKEGYB

B\VKN\[PG"T,GX"C
6

.
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N(GP\CBZET\FVP"DCECZKFPICZ

TV"KFPD"BER[KOIKKCG\C\VKN\[PG"T

BI\,BKCZBENMBGZFP[PTG\ECZK

FPD"BBKQRZBKQMQ,EFBCBNKK[CPRFD

FR[KO[BGPZG\ZYCY[\ZIPKOCCGYZ,

GBKRQP\VNNG\[PG"T,GPCGBZESGPMG\

TNVSYF[G"TEBHKNTVK"EFZPC"O,GBK

RKPBEN[KJ\FZPC"OGF[G"TR[KO

IKKCG\C\VKN\[PG"TBI\,FBNBFNKW

CTEOMNGO,GTEKKQXZKLJTPBBPBKBMQ

BKRQRGFDG\TM"VNF\VNN\VKN\[PG"T

BI\.

GFRZBFCCKBGZFECZKO,EBMQIH"N

YCTG[FR[KOKGXBG\KE"ICY[\ZIPKO

C\VKN\[PG"TBI\,EFGB\YR\IH"N

CBGVQYKGOFPXGFPF"\[NCY[\

ZIPKO,BPROPBIZ[MCZCY[GPKE

SPGLNRJKNFBKHFCY[FMCZKXBGCHF

PPKNBIKGCQPF"\G[GCBKRQPIGKCG\MCZ

BUC\VKN\[PG"TBI\,ETKYZF\YRFFKF

[B\IKGCF\GZF[NCY[\ZIPKOKXBG

T"K\VKN\[PG"T,BGNONB\YRGFECZ

CBGVQIKGCK[NBKXBGKE"IBNBMPG

[\KYRGFFOC\VKN\[PG"T[CHFKYKKPG

IKGCF\GZF[NCY[\ZIPKO,GNB\YRGMQ

BNBNPXGFCTNPB,BCNCBGVQ[MCZKXBG

B\IKGCOPF"\CCY[\ZIPKO\GNKMB

TNKKFG[GOIKGCPEZCRQ)CXGZ\YKGO

PXGFPF"\(,GBPROBKNGFGGTNKKFGIKGC

MNFD’\VKNG\FZKEBUEMCZCY[GZIPKO

SPGLNRJKNFTEKKQIKKCG\C\VKN\[PG"T,

EFGBIKGCRVZEPIKGCCY[\ZIPKOPF"\

)BUEV[KJBECMNBGVQKMGNG\NXB\

C\VKN\[PG"TCCY[\ZIPKO,GBU

FBR[KO(,BGNOPBIZENBIKKCGOKG\Z

P\VKN\[PG"TBI\RPXBEP[PTG\MN

TKYZIKGCQBKRGCTXO\VKN\[PG"T,BNB

ZYCBGVQYKGOPXG\F\GZF[NCY[\

ZIPKO,GPBIZEMCZCY[GNKMBTNKKFG

[GOIKGCMNN.
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NB(BNBENMBGZFX"T,EBUBKRKPB

EIKKCGOZYC\VKN\[PG"TBI\ETNKEF

KYKKPGPXG\\VKNFPF"\,P"PBPBK

RVJZGPIKGCEZCRQHFM[MCZCKY[G

ZIPKO,GFBBKMBTM"VIKGC\VKN\

[PG"TBI\PEZCRQ,GEPKBNCZM\YKEG[

C[C\EPF"\CMNPKNKPYKKOFPXGF

GZCRQ\YRGCZMFPKGIE\NML,GBUBOMCZ

YKE[CECZKOTEKKQPIGKCPEZCRQCCZM\

YKEG[,GB"MP"[DCK\VKN\[PG"T

ENBIZ[MCZCKY[FZIPKO[GCBKRF

IKKC\C\VKN\[PG"TBI\.

GFRZBFEX"NE[BRK\VKN\[PG"T

P[BZFCZMG\,EKSGE\YR\F\VKNFFGB

EGYBCD’\VKNG\CMNKGO,GFGB\YRF

BI\,ML[FP\VNNZY\VKNFBI\NB

YKKOB\\YR\IH"N)TNBU[YKKOPXG\

\VKNFPF"\(,BPROTNFR[KONBFIKNG

IH"NIKGCHFMNN,GZYBPZGER[KOKYKKPG

IKGCCY[\ZIPKOPF"\T"K\VKN\

[PG"TGMPCGBZ,GPPKNBMN[MCZYKKPG

PXG\\VKNFPF"\CCY[\ZIPKONB

[KKLMCZNIKKCOCYKGOF\YRF,EFBPXE

F\YRFTXPFMN[BKRGP\VNND’\VKNG\

NBYKKOF\YRFMNN,GPBIZENB[KKL
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6BKCZBEKTGKKQNFNQ)VZYD’R"C(EBV[ZEK[NKK[CB\ET\F[GTF"Z,ES"NEBMQMGGR\FPICZYBK

B\VKN\[PG"T,GFBEM\CER[KOIKKCG\P[GOEFGKPXGF[BKQFH"DFPMGGQTNZXKVG\HPQFIKGC,

BGNOF[GTF"ZTXPGVNKDTNFBKSCZB.



NIKKCQBIZE[BZF\VKNG\FGGFH"D

PPKNBCFMZINGPZE\YR\OH"NFK\F

CTKYZFNPXGFCTNPB[KXBGFR[KOKE"I

CCY[\ZIPKOCBG\GRGSI[P\VNNKO

FBR[KO,GNBFKFHF\YRFIKGCK\TNTXO

F\VKNFNYCGTNFQ[YKGOIKGCF\VKNF

\FBEGYBCXGZ\\VKN\[PG"T,GNMQBKQ

CMNN\YR\ON[NGN[NBKXBGKE"ICY[\

ZIPKOBNBC\VKN\[PG"T,)CBGVQ[BO

CY[GZIPKOTEKKQNBRVYTPFOIKGC

\VKN\[PG"T(,BNB[NM\IKNFK\VNNG

M\VKN\FXKCGZ,BGNOBOMCZKXBGKE"I

CCY[FCTNPBNBFJKNGTNKFQIGCK\Z

PHF,P[B"M[BZIKGCKEZCRQEBUBO

YKKOFPXGFPF"\TEKKQIKKCNYKKO\YR\

IH"N,GEPKBNBR[KO[BU[MCZCY[G

ZIPKOGKXBGIGC\OPF"\TEKKQIKKCKO

CD’\VKNG\CMNKGO,GF"RFR[KONDCK

[BZCZMG\[IKKCGOIH"NEBUCBGVQ

[YKKPGMCZB\FPXGFPF"\TEKKQCIKGCQ

YKKPG\GEG"Y.

GPCGBZEFBEM\CFPD"BSK’T’ER[KO

IKKCG\CCZM\BP\GKXKCFKKRGBUCBO

MCZFHMKZGKXK"PTEKKQCIKGCKKFGYKKPB.

GKTGKKQNFNQ)V"ETRUB’S"B(ETV"K

KSGEHFED’F\VKNG\FGK\YRFBI\

P\CBZKORPKECZKFVP"DCSK’YV"G

EYBPZEK[N\VKNF[GZ[PF"\GEG"Y.
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NC(GTV"KFPCGBZK"NCFBEM\C

FPD"B’GBV[ZENBIKKCGOKG\Z’,

EFPMGGQCECZKGBNGENBIKKCGOKG\Z

PB[ZYKGOIKGCCY[\ZIPKOPF"\T"K

FRGSI[\YRGFO,GNBR\IKKCGFR[KOMNN

CIKGC\VKN\[PG"T,EBKNGR\IKKCG

C\VKN\[PG"TFZKEBUEMCZCY[G

ZIPKONBRVYTIKGC[PG"TTM"V

PEZCRQ,GCFMZIENBIKKCGOKG\Z

PCY[\ZIPKOCRGSI[\YRGIH"N

NBR[KO,GP[MLM[MCZCY[GZIPKO

PPKNB\GNKMBTNKKFG[GOIKGCBERGSI

\VKN\[PG"T,GMBPGZ.
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ND(GKTGKKQP["MFVP"D)SK’N"I

P[C"HB’(NKK[CYG[K\FPD"BCSK’R"I

TNFMSUP[RFES"NCET\FZPC"O

EPF"\HPQY"[[NKGOMNFKGO,GZY

PEZCRQK[HPQYCGTTED’[TG\,GFY[F

EB"MFG"NY"[P"T[BKQFH"D,[FZKMN

FKGOGMNFNKNFFGKHPRKF,GBPBKY\RK

ER[KOVJGZG\,GM\CTNFFVP"DNKK[C

TVK"EF\GS’)SGMFD’B’,CZMG\K"BB’(

EMNPF[BSZGIH"NGDHZGBOT[FFPXGF

PQF\GZFGTCZTNDHKZ\QNBYKKOFPXGF

PQF\GZFDOMQ,GH"NGNVKP["MK\KK[C

EPEZCRQNBIZ[TFE’
7

BKQNG[MZP"T

Y"[,MKBOMYGZBC\GZF,FGKP"T[FH"D,

BUEHPQZYPEZCRQ,GBK"FKCGBZTGEPHF,

GCSK’Y"GCPD"BBG\C’PHF.

PCGBZCECZKGIKEG[DEGN,EBUEPXE

IKGCF\GZFR[KOIKKCG\CY"[,BIZEFGK

BKQFH"D,P"PPBIZEIH"NYCTGHPQ

30
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7FRFNMBGZFFGN"NTED’[TG\,EFZKHPQY"[NBFGKBNBTED’[TG\,BPROCEGYBYBPZE’[TG\,

GTVK"E[M\CCSK’R"I)P[C"HC’(EPF"\HPQY"[MNFKGOGIH"NTYZGYKGOFIKGCPF"\EGYBTEE’

[TG\,BNBEFYGZBCHPRFFZBGKEFKKRGTED’[TG\NBPYZKTCZKKQ,BGNOBUFYGZBTEE’[TG\

’CCZMG\KF’KXBKE"IGPYZKTCZKKQGBKQNG[MZPQFPGCIZTKK"[.

FRFCECZKGBNGRPXBPCGBZTXFNPK[RM[NGFVSKEHPQY"[ZI"N,[KPFZNYZBY"[CCZMG\KF,

C\GLE’[TG\,GNBKVSKEFPXGF.

BPROTXOECZKGX"TPFBEY\RKCP\RK’FYGZBPMBQGBKNLNBFVSKEMBEO[YGZBC\GZF,GPCGBZ

F\OENBFVSKEFCZMG\,FZKENBIZD’[TG\BU[YGZBY"[CCZMG\KFNBFGKBNBMYGZBC\GZF,GNB

YKKOPXG\Y"[MNN.



PSGKONYKGOFPXGFI[KCBPT\FNPXGF

[FH"DGR[KOVJGZG\
8

.

GK[NTKKQCMGGR\ECZKGPFEPXKKQECSK’

Y"GCPD"BBG\C’PCGBZTRKQHF,TNBU

ECECZKFPD"BGFVP"D[ONMBGZFNB

PGHMZMNN[KJ\\GS’HG.

BGNONBGZFPCGBZNTKNCECZKFVP"D

CET\FPD"BEIH"NNBFIKNGPNM\IKNF

IKGC\YR\\VKN\[PG"TTNFR[KO,BNB

EGYBNXB\IKGCCY[\ZIPKOT"KRGSI

\VKN\[PG"T,K[NCBZCMGGR\FVP"D,

EMGGR\GNFCKBZBKFNECZKGP\VKNF

ECPKNKEBKMB\YR\IH"NTNPXGFPF"\

GFGKPT\FFH"DPPKNBRVJZGFR[KO

PIKGCF\GZF,EFBBKNGBMQFIKNGIH"N

IKGC\YR\\VKN\[PG"TTNFR[KOFZK

EPBIZEFGKFH"DFG"NPPKNBNVGJZQ

NDPZKP\VKN\[PG"T,EFBCCY[\ZIPKO

DZKEBB"BNXB\KE"IPF"\BNBT"K

\VKN\[PG"T
9

,GPBIZE\YR\\VKNG\

[PG"TFGKFH"DPPKNBFGVYTGR[KO

PIKGC\VKNFGCY[\ZIPKONDPZK,GPKRF

EIHKRQER[KOIKKCG\C\VKNFCFMZI

EPNM\IKNFNBIKKCGOCTXOIKGC\YR\

\VKN\[PG"T,GR[BZCKEOIKGCCY[\

ZIPKO,GZYNM\IKNFXZKMG\NYKKOIKGCQ

CRGSIHFGMBPGZNTKN
10

.
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NE(GFRFBUEBNKCBEFVP"DCET\

FPD"BR[KOIKKCG\C\VKN\[PG"TBI\

CMNT\[KZXG,TM"HNBI[KCBPIP\HF

NBKQFH"DBIZENKMBHPQYCGTP\K

[\\VNN\VKNFHG,P[GOECTXO\YR\D’

F\VKNG\FG\YQHPQPSGKONMN\VKNF

G\VKNF,GP[MLMN\VKNFNTXPFFGK

FH"D,GP[G"FBUR[KO[R\IKKCGZY

C\VKNFBI\I[KCBTEKKQ\VKNFHG

NM[NTXPFNPXGF[FH"D,EFZKNBFGK

31

ø������Ø�
ª)ł�(���

8BPROECZKGX"T,ECP\RK’)CZMG\M’C’(Y\RKER[KOVJGZG\PY"[,GPY[KRQCDP’Y"[V[KJBP"T

[FH"DFGB,GP\ZXKRQPFGE\KPBFGBKNGBK\CFPNMG\[PKOYP"N,GNMBGZFBKRKPBMECZKGFB

IKEG[BK\KZ\BB[PTKRQEFBER[KOVJGZG\FKKRGZYPIP\FHPQ[\YRGIH"NNYZG\GCD’[TG\GBU

EPF"\FGKBKQFH"D,GBPBKBKXZKLNDP’N\ZWEP[GOPNMG\[PKO.

GTKKQTGEP["MFVP"DZK[SK’R"ICV\KIFNFNMG\Y"[EIH"NNB\YRGCBGVQ[KTYZNDPZKFPXGF

PF"\’CGEBKNBNDZGTCBGBNBNYKKOEKQ\GZF’TKK"[,GNMBGZFFBC\YRF[NHPQY"[RTYZNDPZK

IKGCFR[KOGX"T.

BPROFBV[KJBENBRYJF\OB\B[ZM\CCSK’N"I,GMEIHKRQRPKDCKCRKZ"DEPCBZCBGVQBIZFB

ETEKKQFKGIKKCKQNYZBY"[NBIZIXG\,GNBBPZKRQEIH"NTYZGPXG\Y"[C\YR\FYZKBFTEIXG\

TKK"[.

9FRFNMBGZFBKRKPBEBMQD’F\VKNG\FGK\YRFBI\,BHKNET\F\GS’EIH"NFVYKTGPXGFPF"\[NB

KXBGKE"ICFTEZYKGO\YR\ORPXBEZYT"KD’F\VKNG\PYKKPKOPXG\CY[\ZIPKO,GBUM[F\VNN

MCZ\VKNFBI\TEKKQNBKXBKE"IBNBC\GOMND’F\VKNG\,GCBP\[M"FET\FEZLVYGEKLCFYEPF

NSVZGTKK"[,BPROPECZKFVP"DCMPFPYGPG\PCGBZEC\VKNFBI\NCEMCZYKKOPXG\CY[\

ZIPKO,TKKQP[C"HSK’E’J"GE\VKN\[IZK\FGKPF"\GPRIFZYPEZCRQ,GTKKQTGECV\KIFNFNMG\

\VKNFZK[SK’V"JDCKPK[NBF\VNNMNFKGOBOXZKLNF\VNNCCKQF[P[G\,GMQP["M[ODCKSVY

F\VNNBUVTOBI\EIGHZGP\VNNESVY\GZFFGF,GTKK"[TGE,GTKKQB"BSK’YV"GD’,GMQPFBEM\C

DCKZ[C"KSK’Y"GB"BE’EYKKOPXG\\VKNFC\VKNFBI\,FZKPMNFNKQPCGBZEC\VKNFBI\YKKO

PXG\CY[\ZIPKOGENBMFEZLVYGEKL,GX"NEBUED’F\VKNG\FGK\YRFBI\GMN[NBR\IKKCCMN

F\VKNG\NBINFTNKGF\YRFCMEK[KKI[CPT\FNPXGF[FH"D,P"PNTRKQ[KKTYZPXG\CY[\ZIPKO

FZKEC\VKNFBI\TV"KRGSIIH"NMCZYKKOFPXGFPF"\TV"K\YR\IH"N,GZYPKSGEF\YRF[K\VNNG

D"VGFBKPKNKNBFGKPKSGETYKZ\CY[\ZIPKOGEG"Y.

10BKCZBERPXBEBKMBIKNGYCKQBR[KONR[KO,EEGYBR[KOKGXBG\KE"ICY[\ZIPKOPF"\BIZENB

R\IKKCGC\YR\D’F\VKNG\,BGNOBR[KO[R\IKKCGCD’F\VKNG\[GCBKROPYKKPKOPXG\CY[\ZIPKO

BNBC\VKN\[PG"T.



MBQ\YRFPKGIE\GRVZE\NR[KO[NIKGC

\VKNFBI\ERKPBCFEFBK\YRFFGKBKQ

FH"D,GBKNGTXOKSGE\YR\D’F\VKNG\FGK

\YRF[FH"DBIZEMN\VKNFK[NFHPQ

YCGT,GB"MBUFP\VNN\\VKN\[PG"T

BI\NBRFVLPFG\F\VKNFNFKI[CIKGC

[BKQFH"D,GPCGBZ[VKZMGGR\FVP"D,EBK

RKPBEIKKCGOCTXO\YR\\VKN\[PG"T

FZKEPPKNBBUIKGC[N\VKNFBI\FGK

FH"D,GB"MFG"NNVGJZQNDPZK,GPFB

EIHKRQEIKKCG\C\VKNFGCCY[\ZIPKO

CFMZIENBR\IKKCGCTXO\YR\\VKN\

[PG"TBNBZYYKGOPXG\CY[\ZIPKO

CRGSI\VKN\[PG"T,GP[G"FMN[MCZ

CY[GZIPKOPPKNBNKMBTNKKFG[GOIKGC

\VKN\[PG"T.
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NF(BKCZBENMBGZFX"TET\FVP"D

TXPGCV\KIFNSK’V"JEVNKDTNFPD"B,

GS"NCET\FZPC"OER[KOIKKCG\CMN

F\VKNG\,\VKNFBI\PF"\P[GOEFGK

BKQFH"D,G[BZF\VKNG\BUEFGKFH"D

IKKCG\P[GOEZIPKRKRFGTKK"[,GBKRKPB

ECTXOING\IKGC\VKNFTNFR[KOPPKNB

RVJZGPIKGCQHF,BIZERT[FPPKNBFH"D,

B"MFGN"NEIKKCG\CMNF\VKNG\ZY

PEZCRQP[GOEZIPKRKRFG,GBPBKYBPZ

E\VKNFBI\FGKPF"\BIZET\FNBIZ

\YR\F\VKNG\NR[KOFGKFH"D.

GFRZBFENY"P,EPBIZENPT[F

R\IKKCGCD’F\VKNG\FZKENB[KKL

NPKPZEPBIZEFGKT\FFH"DFVYKTG

IH"NE[GCNBKXBGC\VKN\QIKGCQPF"\,

ERPXBEVGTNFKGXBPTKYZ\YR\OBKRG

BNB[FIKGC[PPKNBR\IKKCGKVYTPPRG

PXGFPF"\GKIGNTNKG[OPXGFPEZCRQ,

GP[G"FBMQM\CFVP"DECBI\PF\VKNG\

PYKKPG\PXGFPF"\G[BZF\VKNG\

PEZCRQGEG"Y.

GRPXBPCGBZTVK"HEBKRKPBER\IKKCG

CD’F\VKNG\FZKEC\VKNFBI\PYKKPG\

PXG\\VKNFPF"\,BGNOBKNGR\IKKCGZY

C\VKNFBI\PEKQIKGC\VKNFFZKEPPKNB

RVYTPFQYKGOPXG\CY[\ZIPKOPF"\

BIZEFGKFH"D,BPRONPT[FPBIZEMN

TKYZIKGCQC\VKN\[PG"TBKRGBNB

CXGZ\YKGOPXG\CY[\ZIPKO,PPKNB

NBFGVYTPFQCHFIKGCCY[\ZIPKO,

GP[G"FMN[MCZCY[GZIPKO[GCNKMB

TNKKFGIKGCRVZEPEZCRQC\VKN\[PG"T,

GMPCGBZ.
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NG(FRFPMNFNKQP\CBZPINGY\

FBIZGRKOCCKBGZECZKFPD"B,BOR[KO

IKKCG\NMF"VC\VKN\[PG"TBI\BGZY

CCY[\ZIPKO.

BPROCBP\TEKKQX"CN[GQFPD"B

EYBPZ’GBV[Z’[NBIKKCGOKG\Z,EP[PT

NMBGZFEFPD"BPS\VYCFBKPKN\BBK

R[KOIKKCG\C[BZKF\VKNG\BKNB
11

.

GKTGKKQP["MFVP"D)V\KIFNFNMG\

\VKNFZK[SK’V"J(GH"N:GNFZPC"OH"N

K[YGNBER[KOIKKCG\ZYVTOBI\

CPTN"TC\VKNF,FGBKNGPQF\GZFBKQNF

YCTGBKRL\VKNG\FGBKNGK[NFOYCT

VJGZKQ,GMP"[FPD"BCSK’Y"GBG\C’,

GP"[’GBV[Z’FGBENDKZS\FZ"PH"NPFG

E\KPBMP"T[FH"D’YP"N’FKKRGENBFGF

H"D,BCNEKCVTOBI\,E[BZFGFP"T

[FH"DPEZCRQGMPGFNNEVJKZK.

PCGBZMGGR\GEBNKCBEFPD"BCET\

FZPC"ON"DCDP’EZIPKRKRFG,EB"MFG"N

NIKKCB\FR[KOCMNF\VKNG\GMPGES"N

CBP\FVP"DTXPG,GPBIZEN"DNKFX"N

32
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11TKKQP["MC[G"\BDZG\P[F)BG"IE’Y"B(,GBRK\PFTNN[GQHFEBOIMPKOIKKCGOC\VKN\K"I

MBR[KOBKL[KKL[ZGCR[KOKRFDGNTCGZTNIKGCEZCRQ,GB"MCFMZI[DOIMPKONBIKKCGNFO.



EFFG"BFKBEBIZ[IKKCGOC\VKN\

[PG"TBI\FZKEFGKFH"DBIZEMN

\VKNFNTXPFFGKIKGCRVZE[NHPQPSGKO

GP[MLR[KOVJGZG\,GBKRQIKKCG\BNB

CCY[\ZIPKO,YP"NEIKGC\VKNFBI\

FGKBKQFH"D,GMPCGBZETKYZFIKGCFGB

[B\CY[\ZIPKOKXBGKE"IT"K\VKN\

[PG"TGEG"Y.

GTVK"HX"NEFBEM\CFPD"B’GBV[Z’

ENBIKKCGOKG\ZFKKRGP[GOEBKMBNPKPZ

EFBEIKKCGOC\VKNFBI\FGBIKGCCTXO

\YR\\VKN\[PG"T,BNBEP"PNBIKKCGO

CMNF\VKNG\,GP[MLBU[CY[GZIPKO

TEKKQIKKCG\FQC\VKN\[PG"THGGMMN

\YR\IH"N[\YRGFGTNIKGCPF"\EBU

[MCZYKKPGFPXGFPF"\TEKKQIKKCG\

PEZCRQCTXOF\YRF,GTNFYBPZEBV[Z

ENBIKKCGOKG\ZPB[ZYKGOPXG\CY[\

ZIPKOCRGSI[\YRGFOGMBPGZ.
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NH(GK[NFGSKUEBPROCBP\NBG

CFMZIEFPD"BTXPGS"NMET\F\GS’

CSGMFEBKQKGXBKOKE"IPF"\BNBTV"K

\YR\IH"N,EK"NES"NEBUNBIZ\YR\O

BV[ZNXB\KE"IBUM[BKRGPYKKOFPXGF

T"E[\YRGFO,GBKRKPBFMKFZKEK[

NVZ[CECZKFPD"BE’BV[Z’[NBIKKCGO

KG\ZP[GOEK"NCMGGR\ECZKFZPC"O

EBMQR[KOIKKCG\CMND’F\VKNG\GNBZY

C\VKN\[PG"TBI\,GFPD"BBKRGBNB

PNKWHMG\CTEFR[KO[BKQRGFDG\

NF\VNNB\B[ZRVSYC[G"TEIKKCG\

C\VKNF.

GTKKQP["MFVP"DSK’ZV"JC[O

F\GSV\[C\ER[KOKGXBG\CBKHFCY[F

MP"[FPD"BSK’Y"G,B"MNEKEFGBSGZG\

N[\G\CCGYZ[C\PKOBIZ[BPZGYX\

CY[FFGFMFDKTIGC\YKEG[,GTNFM\C

FVP"DGH"N:GK"NEK[ET\FZBC"EH"N

)ES"NEPG\ZNBMGNYGEOYKEG[EKGO(,TO

’SVY’EBV[ZIKKCKQC\VKNFPEZCRQMPG

FBR[KO,GCVZJNPK[P\VNN\\PKEE[ZK

TM"N.

FRFP["MEBKMBSVYEBV[ZIKKCKQ

C\VKNFPEZCRQMPGFBR[KOFBGEBKEBKQ

MGGR\GN[KJ\ZGCFVGSYKOES"NETKYZ

IKGC\VKNFBKRGBNBPEZCRQ,EFZKYBK

CET\FPD"B,GTKYZJTR\F\G"[FGB

EPP"RBOR[KOBKRQP\VNNG\CFMZI

ESGPMG\TNFPD"BGB"MPPKNBBSGZNFQ

NJTGOMNGOBIZCY[\ZIPKO,GB"MPBK

[KKMBNFNKWCTEOEBKMBRPKES"NEMN

TKYZIKGC\VKNFBKRGBNBPEZCRQGPPKNB

MNTGE[NBF\VNNGNBINTNKFQIGC\

YKEG[,BIZECBP\BKRQP\VNNG\,

GCFMZIEMGGR\GEBUBNKCBEFPD"B

BKMBXENPKPZER[KOIKKCG\PEZCRQ

C\VKN\[PG"T,GTNSPLHFPG\ZG\

N[\G\C[C\CCGYZ,GTV"KFBPGZ

P\CBZ[VKZ,EECZKFPD"BBKRQBNB

NKPGEHMG\TNFBENBRFDGNF\VNN

CYCKTG\,BPRONFNMFBUNET\FZPC"O

IKKCG\C\VKNFPEZCRQ,GMGGR\GEIKKCG\

C\VKN\[PG"TBI\,GBUEFPD"BPNKW

CTEOECCY[\ZIPKOSDKFKKRGEGYBBK

RKPBEIKGCHFBKRGPEKQ\VKNF,ENB[KKL

NFIKNEKQ\VKNFTN\VKN\[PG"TBI\

GMPCGBZ,BPROBKMBSVYCHF,EBKMBXE

NPKPZEBU\VKN\[PG"TBI\FGKPEKQ

\VKNF,GBKRKPBFMKFZKEBUEMCZCY[G

ZIPKOTEKKQNBINTNKFQIGC\YKEG[MN

[NBF\VNNG.

GRPXBPCGBZTVK"HEK"NENTGNOR[KO

IKKCG\C\VKN\[PG"TBI\,PEKQ\VKNF,

GB"MBUBKNGCY[GZIPKOTEKKQIKKCG\

C\VKNFHGPEZCRQ,BNBEP"PK[NNPE

TNKFQHMG\BIZEK[NVZ[E\VKN\[PG"T

BI\NBFGKPEKQ\VKNF,GP[MLMN

[CY[GZIPKO[GCVJGZG\P\VKN\

[PG"T.

GTVK"HK[NKK[CRPKFBEFGY[FNTKN

EBNKCBE[KJ\F\GS’CSGMFFG"NNVP"D

NPKPZEMND’F\VKNG\R[KOIKKCG\CG
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P[GOEZIPKRKRFG,GBPBKM\CE\VKNF

BI\FGKPF"\,GFZKNBIZ[\YRGIH"ND’

F\VKNG\GHPRKFORT[FPPKNBPXGF

[FH"DGR[KOVJGZG\,BPRONFBPGZK[

NKK[CEPNM\IKNF\YRG\VKNFBI\PEKQ

\VKNFNXB\CGKE"IPF"\,GFGSKVGCG

TGEC’\VKNG\P[GOEZIPKRKRFG,GPPKNB

NBRTYZPXG\CY[\ZIPKO,GMNPF

EFGY[FBKRGBNBBKRKPBE\VKNFBI\NB

FGKPTKYZ\YR\\VKNFGEG"Y.

GTKKQNFNQ)VZYD’,TRUB’(PFEPCGBZ

ECZKFPD"BCBGVQBIZGTV"KECZKGCSK’

R"I,G[OP\CBZEBMQECZKFPD"BBKRG

BNBNKPGEHMG\TNFR[KOBU[PTKYZ

FEKQIKKCG\C\VKNFBUNET\FZPC"O

E\VKNFPF"\,TKK"[.
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NI(GFRFBNKCBEF[GTF"ZGFP"C

ES"NCET\FPD"BER[KOIKKCG\BLGZY

CCY[\ZIPKO,K[NVZ[EFBEYBPZ

CEZLSVY’GBV[Z’ENBIKKCGOKG\Z,P[GO

EBKMBNPKPZEBUED’F\VKNG\FGGFH"D

P"PR[KOIKKCG\,BIZEFGB\YRFPEZCRQ

CBGVQYKGOPXGFPF"\[NCY[\ZIPKO,

GM["MFC"ICET\FZK"UGFZPC"O)PGCB

NTKNVZYB’TRUC’I’(,GTNFYBPZEK"N

ENBIKKCGOKG\ZPCY[\ZIPKO.

BPROKTGKKQNFNQ)V"GTRUC’X’(

EF[GTF"ZVNKDNDPZKTNFC"I,GNBS"N

ECECZ[FH"DR\IKKCGFR[KOPIP\

FPXGFPF"\[BKQFH"D,GP[MLNKMB

NPKPZEB\KNBVYGTKPET\FC"I,BIZ

EFN[GQ’GBV[Z’PGZFENTGNOFG"NNVZ[

NFKVLGEG"Y.

GFRFFQBPROEFPD"BTXPG)SK’T’B’(

RYJMET\FC"IDCKCZM\BP\GKXKC,

BPROKTGKKQNFNQ)V"ETRUC’T"F,GVZYG’

TRUC’V"I(EDCK\VKNFVNKDGNBS"N

MFC"I.

GKTGKKQNFNQ)V"ETRUC’T"CT"G(

EPCGBZEFP"CRYJMET\FC"I,GB"M

NEKEKFBMQK[NVZ[FBEM\CCN[GQ

’GBV[Z’EPGZFEBKNGNKNKPGEHMG\TN

FR[KOFG"NNIKKCQC\VKNF,GFKKRGMSCZ\

FC"I,G[OPCGBZEC[TZFXKGQPY[F

P"[\VKNFENBIKKCGOGBKNGDCKKXK"P

IKKCGOTKK"[.

GB[ZT"MKKZBFEB\KNBVYGTKENB

RKPBETM"VK\IKKCGC\VKN\[PG"TBI\

MET\FVP"D,BIZECY[\ZIPKOPF"\

FGKBKQFH"DB"M[GCR\IKKCGFR[KO

C\VKN\[PG"TBI\,GYP"NEBV[ZENB

IKKCGOKG\ZPCY[\ZIPKO,GBU\VKN\

[PG"TBI\VJGZG\.

BKCZBEPN[GQFPD"B[M\C’GBV[Z’

[NBIKKCGOKG\ZPCGBZNMBGZFEPXE

FSCZBFG"NNIKKCQBNBEP"PBV[ZENB

IKKCGO,GNMBGZFTV"KFPCGBZNTKNCET\

FVP"DE\YR\D’F\VKNG\FKRF\YRFBI\

GNB[KKLNIKKCPXE\YR\F\VKNFZY

C\VKN\[PG"TBI\,GB"MFKBLRGMNNGPZ

EPXEFSCZBIKKCG\C\VKN\[PG"TBI\,

GFRZBFEX"NEF[GTF"ZVNKDTNFBK

SCZB,GS"NEFGGC’\YRG\RVZEG\,B’

\YR\RGSIF\VKNFC’\YR\D’F\VKNG\,

GPPKNBBUENBIKKCGB\FR[KOC\YR\D’

F\VKNG\P"PNBRVYTGP\YR\RGSI

F\VKNF,GP[MLBKNGNKEBV[ZENB

IKKCGOKG\ZBMQFKGIKKCG\C\VKN\

[PG"TBI\.

MPG"MNTKNP\CBZEBUBNKCBEFVP"D

CET\FPD"B[VKZ[KKLNVZ[TVK"ECSK’

ZV"JER[KOIKKCG\C\VKN\[PG"TBI\

PEKQ\VKNF.

�"�ª�œ�
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NJ(FPGZOPMNFR"NEVNKDKFRFG

ZCGG\BCET\FZPC"OCV"G[M\CER[KO

IKKCG\C\VKNFBKYBKBCY[\ZIPKOBG

TN\VKN\[PG"T,BPROCET\FPICZ

PCGBZCV[JG\EMGGR\GEIKKCG\C\VKN\
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[PG"T,GMVKEPCBZFPICZTXPGCMSU

P[RF.

GFRFFVP"DM\CCET\FPD"BEFB

ER[KOBKRQIKKCG\BNBC\VKN\[PG"T

BI\,P[GOE[BZC’F\VKNG\FGKFH"D.

BKCZBENMBGZFN[GQFPD"BNBP[PT

MQEM\CGBV[Z[DOIMPKO’NBIKKCGO

KG\Z’EPGCRGEBUEFG"NNIKKCQTM"HNB

IKKCGOPNM\IKNFMNN,GBKRKPBEFGK

PXGF[FH"DV[KJBEVJGZG\)EFBYBK

BNKCBEFZPC"OEN"DEZIPKRKRFG,

MPCGBZCVP"D(,FZKNMBGZFPCGBZ

PECZKFPD"BEVJGZR[KOP[BZC’

F\VKNG\NBGP[GOEFGKFH"D,GCFMZI

NGPZEMGGR\FPD"BNFPNKWTNPRFD

FR[KO[BKRQP\VNNG\CYCKTG\EYBKTN

MNF\VKNG\,EBUEFG"NNIKKCQPXEEFGK

BKQFH"D,P"PPNM\IKNFNBIKKCGO,

GX"C.

)BPROBKRKPBNVZ[MENTKNEIKKCGO

C\VKN\[PG"TBI\PEKQ\VKNF,K[

NKK[CEFBEYBPZFPD"BENBIKKCGO

KG\ZNBYBKBC’\VKNG\,BNBTN\VKN\

[PG"TBI\,ENBIKKCGOPEKQ\VKNFBNB

RGSIDZKEBNXGZLCY[\ZIPKOGEG"Y(.
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P(BPROPFEX"T,EPCGBZEBKRKPB

EIKGC\VKNFPF"\FZKER[KORVJZG\

CCY[\ZIPKOBGNFVP"DC\VKN\[PG"T

BI\,BGNOBKRKPBEIKGC\VKNFPEZCRQ

GMET\F\GS’,FZKER[KOIKKCG\CMN

F\VKNG\P[GOEZIPKRKRFG,GFRFM\C

FVP"D)SK’Y"GB"BC’(GH"N:GFZ"C

CFD"FSGCZMPFVTPKOE\VNFEZCRQ,

TKKQSK’R"FCPD"BBG\H’GP"[CVZKK[O,

GB"MX"TFBE[\KYFZP"BNFPICZGNB

YBPZER[KOIKKCG\CMNF\VKNG\GNBEK

NFQCCY[\ZIPKOBGC\VKN\[PG"T

BI\.

BPROFVP"DTXPGM\CCM"PEFZP"B

S"NMFPICZE\VKNFPF"\,GX"T,GPCGBZ

NFNQ)VZYE’TRUB’(.

GNFNQ)VZYD’TRUB’(CCKBGZECZK

FPD"BTVK"ECSK’R"IP\KK[CG\

GP\CBZG\MNFR"NTKK"[.

FP[LKCBBK"F

$ $ $
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R[BN\KCNKNFSEZB[\YEPBCZL[DPZNTZGLB\FSEZGF\CZZNG[FDCKT[[\F

CGB\FE’MGSG\NBFKFCG[KTGZZCKTK\NMNFETG\)FDCKTFKFCG[KTGZFDZ"IRBF

H"NPXGPXO,GFKFECGYC\GMGECZ[PKTJP[KTGZG(.GRV[GC[BN\GFBOMPGESDK

CEKTCEC[\KK\ZGCFZCKTK\F"RSDKCEKTCECMGS[KMGNNFMKNZYZGCZCKTK\.

GFRFEKQHFFGBCZGZC[G"T)\T"CJ’([[KTGZFMGSFGBZCKTK\,GB"MBOFMGS

[[\FCGBKRFPMKNFZCKTK\BHKNBYKKOPXGG\[\KK\E’MGSG\.BPROFECZFKFTGE

NVRKTNG\F[IZ,GF[BNFFKK\FPFTNKGNT[G\T\F.

B.GFRFCJZOREGQTNFE’MGSG\XZKL

ZB[K\NEGQPFTOIGC\FYKEG[,[FZK

FNMFHG[XZKLMGS[K[CGZCKTK\RBPZF

DONTRKQYKEG[)SK’ZT"BK"B(,GB"MNB

KXBRPKIGC\YKEG[GTNKGT\FN[GC

GNYE[.

BNB[NMBGZFK[NEGQTV"KECZKFJ"H

CSK’ZT"BCPT[F[FKF[T[FYKEG[TN

MGS[SCZ[FGBKKQGRPXB[FKFPKO,

EM\CFJ"H[BOFKFC[T\FYKEG[PGMQ

NVRKGKKQN[\G\CMNKTNF[NIQBGTN

FSVSN,BHGEBKBKQXZKLNBNCVF"DGNB

NYKEG[[RK\BNBK[\FFPGMQNVRKGEFGK
MBKNGYKE[TNMNFKKQ[PGMQNVRKGTKK"[.
GBUEK[FIGNYKOTNKGGSGCZKOEHFNB

PFRKNYKEG[GMQP[PTCPD"BGMQRYJ

FPYG"I,P"PF[G"TFZCGMQFP"C)[O

S"YT"I(FCKBGB\ECZKFJ"HNFNMF.

GNVK"HK"NNMBGZFDOCDGGRBEKEQMKGGQ

EFKFCYCGYKKQNVRKGTNF[NIQFZKHF

RI[C[YKE[DOTNFKKQ[CCYCGYGCHFK[

[KTGZGKXBKEKIGCF,GN[\KK\FMGSSDK

CZGCFZCKTK\[[\F.

C.BNBEK[NTKKQCHF,EFJ"H[OM\C

EBOFKFET\GN[\G\PFKKQ[NVRKGBI"M

B"XNYE[[RK\GMG’,)N[GQFJ"H[FKKQ

PGMQN[\G\,BLFP"CPCKBGCFBKNK[RB,

MKHGFMGGRF(,GP[PTEEKRBEFJ"HFGB

EGYBM[FKFCET\GN[\G\TGE,BCNBO

NBFKFCET\GN[\G\TGENBPFRKGNB

RI[C[YKE[TNKKQHF,GB"MCRKEGQEKEQ

CNKNFSEZ[NBFKFET\GN[\G\TGEKKQ

TE[KDKTNMGS[RKGKCZLTNKG[RK\

CVF"D,GMPCGBZCSK’ZT"DD’EZBGK

NFKHFZ[NBN[\G\CKQZB[GQN[RKGMG’

GPCKBFP"CEMQPRFDKRG,GB"MNBKI[C

[YKE[DOTNFCYCGYGNBKXB.

GBUEFEKQFGBCFNMG\YKEG[EBO

R[VLFMGSYGEO[[\FPCKBMGSBIZ

G[G\FGKXBKEKFYKEG[)SK’ZT"BJ"G(,

GB"M[PBK"NDOCNKNFSEZMQEFZKBO

K[VLFMGSYGEOFJTKPFKPNBMGSRGSU

GK[\FGB"MBV[ZERI[CNMQDOMBQ

[ET\GN[\G\GBV[ZNFI[KCB\FCYCGY

MYKE[TNKG.BLHFBKRGEB"MCDGGRB

EFJ"H\PKEKI[C[ET\GN[\G\MKFZK

BOFKFR[VLFMGSFKFNGYIBIZ.

)GBKQNFY[G\ECR[VLFMGSYGEO

FJTKPFVSYC[G"T)ZT"BJ"G(EKCKB

MGSBIZGBU[NBFKFCET\GN[\G\

PCZLCVF"DGB"XNIHGZGNYE[TKK"[,

FZKEBUENBFKFCET\GN[\G\PCZL

CVF"DGKXBKEKYKEG[,GB"MPEGTEKRB

EFJ"HFGBEGYBCFKFET\GN[\G\PPRG,

RKPBBUBONBFKFCET\GP"P[KCZL

CVF"DGKXB.EFIKNGYFGBV[GJEF\O

CR[VLFZKT[FYKEG[TNKKQMEKRGGZY

ISZFJTKPFGT"HSDKMF"D,P[B"MCEKRB

EFJ"H[YKE[TNFPKOGCTKRQB\FKKQ

FBIZMEKNFI[KCB\TXOFYKEG[
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[KI[C[YKE[TNKKQCFBPFRKZYBOFKF

ET\GN[\G\PQFKKQGV[GJGTKK"[CJ"H.(

GFKGXBPQFBPGZEBOCTKRQET\G

N[\G\NBKXBNMBG’KEKYKEG[.BNBEFRF

K[D’BGVRKO,K[[FKFCET\GN[\G\,GK[

[ET\GFK\FNFEKB[NBN[\G\,GK[

S\PB[NBI[CMLBGML.GNTRKQCZMF

ZB[GRFP\KFKBVGJZ\ECZKORGSVKO

RINYGFVGSYKOBOCTKRQ[KFBET\G

NFEKBTNMLBGESDKBUCS\PB.GFP"C

CSK’Z"JS"YI’PCKBENFNMFEK[NFYN

MFVGSYKO[ECZ[TPENVRKGC[T\FCZMF

INFFCZMFCS\PBTNFMNGNBGEGYBBO

FKFET\GNFEKB,GNMQBOCKZLCVF"D

GRPXBPKOG[G\FKKQ[FKFNVRKGCMNDGGRK

B"XNIHGZGNCZLTKK"[,GKN"TNVK"H

CEKRBEFJ"HNTRKQYKEG[EBPZKRQEZYBO

ET\GN[\G\FZKHFRI[CMINYPFYKEG[,

FBONFNMFCTKRQCHFCEGGYB[KFKFET\G

NFEKBN[\G\MKZYMF"DHFPXJZU

NYKEG[,BG[EKQFYKEG[MEKQCZM\

FRFRKQ,GBONDCKFCZMFK[NFYNDO

CS\PBF"RNTRKQFYKEG[.

GFRFDOBORKPBEEKRGMPGEKQFCZMF,

GDONDCKYKEG[KI[CBUCS\PB[YKE[

TNMNFKKQ[NVRKG,GNBCTKRQ[\FBET\G

NFEKBN[\G\TGE.P"PV[GJEM"HFGBZY

CS\PB,BCNBOCET\GFKFNFEKB[NB

N[\G\KG\Z,CHFGEBK[TNKGNCZL[GC,

GMQNBKXBKEKYKEG[GMPG[R\CBZ.GB"M

TEKKQK[NEGQMKXEBRGPI[KCKOB\

FPYE[CNKNFSEZFBOFGBRI[C

M’S\PB’GPPKNBCR[VLMGSFYKEG[BG

CRPXBPKONBKCZL[GC,GMQNEKRBEFJ"H

KI[C[YKE[TNMNFKKQGKXBKE"I

CRKE"E,BGENBRI[CMS\PBBNBMET\G

[NBN[\G\.

GPXBRG[FP"CC[TZFXKGQ)\T"DS"Y

K"I(RS\VYCEKQHF,CPYE[CNKNFSEZ

GZGXFN[\G\KKQRGSU[TPENVRKGFBONB

KCZLTNKGCVF"DBUCS\PB,BG"BGNK

EMKGQEBKQZDKNG\N[\G\CKQFMGSG\B"M

MNHPQ[NBI[CCVKZG[N[\G\FGK
MFSKIET\G".

GNVK"HSVKYBERKEG"EBOKXBKEKIGC\

YKEG[TNKEKFKKQ[TPENVRKGCCYCGY

\NKBCSVKYBEF[TZFXKGQFBOMF"DK[

NCZLTNFKKQ[NVRKGBGNB,EBORI[C

[FSKIET\GGEBKNBKI[CMINYPFYKEG[

GNBKFRKDON[K’FJ"H.GFRFMCZR\CBZ

EK[FIGNYKOTNFJ"H,GC[G"TFZC

)CYG"B(GFP"C)C[TF"X([RYJGNFNMF

MJ"HXKKRGEHFDOPJTOESVYCZMG\

NFYN,GB"MKN"TMKXEFEKQMBQ[PNCE

FSVYTNTXOFECZBOFEKQMJ"H,K[SVY

FBOCMNN[KKLMBQEKRBEFJ"HTV"K

SVKYG[NF[TF"X,GFGKB"MSVYSVKYB

NIKGCBCEZCRQ,EERGCGBIZGRKOMPCGBZ

CEZMK\[GCFSK’Y"KS"YZX"EGTK’CCZ

FBNPGDKOSK’YS"BPPG"ZFDZ"BDRIGCSYK

HX"NEPCKBB\F[KJG\CHF,GPSKYESGDKB

ETNPBENTRKQPXGFPIPKZKOGBUKMGN

NCZLTNKFGBOFSV"SZYTNCZMFCHF

RYJKRQNYGNBTKK"[,GF[BNFFBOML

RYJKRQNPT[F,GMQMKXERI[CPXGG\

YKEG[FBOMPXGFBGZYMCZMF.

GFRFFP"C[O)\T"D(C\GLFP"CFCKB

ZYB\FXEECTPENVRKGCMGSZB[GQRVJZ

PCZMFBUCS\PBGZYC[TF"XFCKBG

MSVY,P[PTNMBGZFERGJFKG\ZERVJZ

PCZMF)GZBFCSK’\T"CCP"CSYM"B(.

BLCBP\DOBKRKPBMFBKDKSB

E[TF"XERI[CMS\PB)EGEBKNBKG\Z

PHF(TEKKQFGKCDEZS"S,MKMNFBKEKRB

[PYKNKONFNMFESDKCS\PBNTRKQCZMF

MRDE[K’FZP"BGTGEFGBPVB\EK[MPF

[KJG\FPYKNKOGSVYCZMG\NFYN)TK’

P"CZ"GM"G(,GB"MTEKKQFGKS"SNIGPZB,

FBOBKQFNMFMJ"H,GBUBOFNMFMJ"H

[PBFNMFM[KJ\FZP"B[S\PBFGK

MBKQET\GN[\G\.

GM"HMPGCQZYBORBPZ[EKQFYKEG[

MEKQFCZMF,GMKGGQ[CCZMFPYKNKQCS\PB
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F"FCYKEG[,BLBORKPBENDCKYKEG[

CTKRQEGYB[KFBET\GNFEKBN[\G\,

GMEPGMIYX\PFBEFP"CPEDK[C[O

FJ"H[XZKL[KFBET\GN[\G\NPZG\

[FJ"HM\CZY’PGMQN[\G\’,GFP"CNB

FGSKUGFTKZENEKEQBUCS\PBKFBFEKQ

MQ,P[PTEXZKLEGYBET\GN[\G\,GB"M

CRKE"EGEBKNBKXBKEKYKEG[,GMEIHKRQ

ESVKYG[NF[TF"XZYBOFGKM’S\PB’

BCN’ET\GN[\G\’GEBKNBFGK.)HGN\BO

FKFPMGGQNFEKBMQN[\G\CKQFMGSG\,

MPGCBCP"C\T"CM"B,BLFGBNBI[C

ML(.

GNBPS\CZBNGPZEEKQET\GN[\G\[N

FJ"HFGBBIZ\PB[ZNTRKQFCZMFGFMB

KFBSDK[ET\GN[\G\PHFCFP[LFSEZ

CMGSG\FCBKO.ECV[JG\HFBKRGMKPF

[XZKL[KFBET\GN[\G\FGBMEK[KFB

T\FY[ZCKQFKKQNYKEG[,BCNPF[BI"M

KT[FNBPFRK.

D.BNBEBUBORKPBECTKRQEGGYBET\G

N[\G\TEKKQK[NEGQ,EFRFCSK’\T"HVSY

C[G"TEBO[MINBMGNBVKYGPQGMCZRJN

KEKGNCZFP"HBG[BPZFCNQGRCZL,BGMN

BVKYGPQCNBCZM\’FPGXKB’.GFKKRGBU

EPCGBZCSK’YT"JEK"BEFCNQFGKFKSI

FET\GMQRJ"KFGKFKSIET\,FMB’B\MB

EZIPRBSPMKRQ’GFKKRGENB\NGKCET\G

BNBCET\ZIPRBNMQNBRI[CFKSI

FET\.GB"MNMBGZFK"NMQDONRKEG"EENB

PFRKFKSIET\GE’B\MBEZIPRBSPKL’

GKI[C[NBFSKIET\GP[\KK\FKKQ

CCYCGYMEK[KGMNNXB\KE"IFYKEG[.

)GNBEPKNSVKYBE[TF"XFR"NMK[O

PKKZKC[G\FS\O(.

BNBEFJGZPCKB[OET\FZB"[GBCK

THZKFIGNYKOGSCZKEXZKLNCZLFPGXKB

GNBBPZKRQB\MBEZIPRB,GFBEFPICZ

VSYENBPCZLPCBZF[TF"XEFKKRG

PJTOSVYCZMG\NFYN.GB"MKGXB[DO

BORKPBECTKRQET\GN[\G\EGYBP"P

FGKRPKSVYSVKYBNIGPZBGMR"N,FBO

FEKQMJ"H,GFBOBPZKRQB\MBEZIPRB.

BLCBP\RZBFEMBQNMG"TNB[KKL

’B\MBEZIPRB’,EFRFCSK’\"VVSY

C[G"T[BO[MIGNBFKSCC[\KK\FMGS

FZCKTK,XZKLN[\G\VTOBIZ\CFSKCF

’GPCZLNVRKGCVF"DNVK[FSKIET\G
PN[\G\TGE’,GMCZFTKZ[OFDZT"BNPF

NBRKPBDOCHF’B\MBEZIPRBSPMKRQ’.

GTM"VMLRVSYNFNMFCBKQIGNY)ZY

ENEKEQPYKNKOMZBCK"F(.GFIKNGY[K[

NINYCKQBVKYGPQNMGSZCKTKCNKFSKCF

FGB,ECBVKYGPQFZKEKNDTNECZ[FGB

INYPFSEZCHFBPZKRQB\MBGMG’MKET\G

NT[G\MNPF[XZKL)GTKK"[CP"C"EFB

XZKLNYKKOZXGQF’GCGEBKF[MIFDZPF

NG[KJGNKEKGGMG’GNBFSKIET\GNDPZK"(,

BCNC[\FFZKT[FB\FMNZY[NBFKF

MECTKGI[C[MQ,NMQHFRI[CFKSI

FET\.

GPG"ZHX"NCCZFBNPGDKOSK’R"CPCKB

IKNGYMHFC[OFPFZ["YCSVZG’YZCQ

VSI’SK’\T"H)GBV[ZEFDEZ\FIKNGY

FGBECBVKYGPQFKFET\GP\IKNFTNFMN

GBI"M[MIG’FSKIET\G’,T"HPFRKB\MB

EZIPRBENBRI[CFKSIFET\,GP[B"M

CMGSZCKTKEMKGGQCCZMFZYTNMGSHF

CNCEGT\FZGXKO[KFB’RPNL’NMGSRGSU,

T"HNBPFRK(,GB"MREG"EGEBKEGPFNMGS

ZCKTKEFZKT[FYKEG[GI[C[TG[F

MECTKGMKGGQZYTNKG,GMF"DN"BB\MB

EZIPRB,GNMQBOXZKL’ET\GN[\G\’NB

KXBKE"I.

E.TGEK[NQNEGQPXEBIZ[BV[Z

ERKEG"EBKRGEGPFNEKRBEFJ"H,ECEKRB

EFJ"HCBG\GMNK[TPENVRKGTOKKQGEBK

FKFCGZCKTK\,BIZ\NBPFRKPKEK,GCKQ

BO[\FPBG\GFMNKBG[[VLB\FKKQ

N\GLFMGS[YKE[CG)NBIZ[ZGYQPPRF

FPKO([PMKNFZCKTK\,B"MDOF[\KF

FK\FPMNK[K[CGZCKTK\,P[B"M

CRKEG"EF[\K’NBFK\FPMNK[K[CG
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ZCKTK\,[FZKNB[\FPFKKQ[NVRKGBNB

B\FMGS[FIHKYCKEG.

GFRFC[G"TKGXB[BV[ZN[VGLPTJ

PFMGS[YKE[TNKFNVRKF[\KFBU[NB

K[BZ[OZCKTK\CT\F[\KF,EM"P

PFZB"[,BLFPD"B)ZT"BS"YM"E(

PCKBP\GS’)VSIKOY"F:(GPBDGEFEXZKL

[FJTKPF\FKFPMNK[K[CGZCKTK\.

)GH"NF\GS’[O:"CMGSIGCFMDGQGMG’

GYKEG[XZKLN[\G\PMGS[K[CGZCKTK\

FNMLNBBV[ZNPKJTOCKEKFBGCMNK

BIZ"(,GMLVSYC[G"TFZCGMQRYJ

FP"C.BPROTEKKQK[NEGQFBOMGGR\O

[HFPTMCBUCEKTCEGNBKXBKEKYKEG[

MF"D,GB"MDONEKEQNBKGTKN[TPE[O

FCYCGYMKF[\K’FK\FPMGS[BKQCG

ZCKTK\,BG[PBCEKTCEKXBCMNDGGRKMN

[FYKEG[TNFTNZCKTK\)PFKKQ[NVRKG(

GDO[\FZGCZCKTK\PFMGS[CKEG.

GPV[JG\FN[GQC[G"TFZC)ZT"BM’(

"GKFBRHFZ[KFBR[BZCMGSHFZCKTK\

MEK[KJTGOPZCKTK\[BKQMGS[NCZMF

VIG\PZCKTK\",P[PTNMBG’[HFPTKYZ

FEKQ,GB"MFGBPTMC.GZBK\KC[["M

)I"CFTZFT’(EPCKBC[OFDZ["H

BGKTZCBLHX"NE\GS’ESCZGECTKRQ

N[\G\PMGS[K[CGZCKTK\MKFKFNFO

FECZV[GJMQMKHFMNGNCMNNFEKQ

[[KTGZMGS[NCZMFFGBZCKTK\TKK"[,

GB"MFZKHFPTMCCEKTCEMPGF[KTGZ[N

FMGSGNBKXBKEKYKEG[.GMQP[PTCPRI\

[NPFVSIKO[O.GNVK"HBUBORKPB

EPJTOFR"NK[NEPG\GNJ"HGRBPZEBU

EFGKS"SNIKGCTEKKQBKQNIKKCG,P"PPXE

[[\FPMGS[BKQCGZCKTK\NBKXBKEK

YKEG[,[FZK[\KK\FMGSPTMC\
1

.

BLPBKELCCF"N)ZT"BJ"G(NDCK

R[VLFMGSYGEO[KJTGOEPCKBMGSBIZ

GPCZLTNKGGMG’,M\CFCF"NERZBFEBU

ENBR[VLNDPZKBNBBONBR[BZPNB

NGDPKGXZKLNFCKBMGSBIZTKK"[,P[PT

EBOR[BZPNBNGDPKGSDKC[\KK\FBKMGS

NIGEBUEK[CGVIG\PZCKTK\,GECZKG

X"TECP"C[OS"YR"BPCKBB\FPD"B

NEKRB[XZKLN[\G\PMGS[K[CGZCKTK\

GX"T.BLTM"VK[NEYEYPECZKCKF"N

BNGESCZEBKQHFPTMCCEKTCE.

F.GNMBGZFFBKEKRBEFPD"BECTKRQ

[\KFPZCKTK\\NGKCVNGD\BBIZ\,EFRF

CMNECZFJTGQMGSNBSDKCHF[PIHKY

FMGSCKEGGBGPZB\FYKEG[BGFCZFP"H

ECHFTEKKQNBRI[C[BPZTNFKKQ)TK’

\GS’ZK"ETKZGCKQP’(,BNBCTKRQEGGYB

[K[\FFMGS.GPXKRG[\KEZMKOCHF,EK"B

ECZM\FKKQ)CVF"D([BGPZFKBHB\

[PI[KCFGPY[Z\B\FYKEG[GFFCENF

[KI[C[BPZTNFMGS,GFCZMFNBCBF

MEK[KGMNN[\G\BNBFKBMINYPFYKEG[

GFFCENFNFI[KCGTNFKKQ)GN[KJFHGPF

[XZKLN[\G\HFZY[NBKZBFMDRBK

NCZMF,TK’Z["KTKZGCKQP’(,GK"BEF[\KF

FKBFTKYZGFKBFPI[KCFB\HFNBPKZF
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1GFRFZBK\KC’YKEG[BZCB’PPG"ZFDZ"PNGZKB[NKJ"BEEQCPRFDFTGNOFPYE[KQC[C\CCGYZTN

KK"[,ENET\FPD"BDOFPYE[TNFKK"[CTKN[\G\PNGBNGDPKG,BGNOFJ"HVNKD,EMKGGQEEZLFTGNO

N[\G\PKK"[VIG\PPNGBNGDPKGI[KCB[\KF[NFRBF.GFRFBUEFP"CVSYMPD"BPRFDFTGNO

NFYNCHFMJ"H.BNBEX"TFBERFDG[PYE[KQTNMGSYJQ[BKQCG[KTGZ,GFZKMNPFERINYGHFZY

NDCK[KTGZFJTKPFBLFMGSGEBKXZKLM[KTGZ.GMCZEQCHFC[G"\PFZ["O)I"BYT"F(,GFCKB[O

[FTKENVRKG\"I[ZBF[FZF"YPZGV[KWHK"TYKE[C[IZK\TNMGSYJQ[NKK"[[NBFKFCGZCKTK\

GX"CFJTO.GCYKEG[BZCB[OFCKBNKK[CTV"KFJ"HFR"N[BOFCYCGYNVRKGFZKMGNFGRCDK

ECZM\BRKRFGGFGKMBGPZFYKEG[TNMNFKK"[[NVRKGGCGK[ZCKTK\,GNDCKF[\KFFZKSPMKRQTN

FJ"HESDKCVIG\PPNGBNGDPKG.BLNPCGBZXZKL[DOF[\KF\FKFPMGS[K[CGZCKTK\B"MFK[GC

ESPMKRQTNFJ"HX"T.BNBBORKPBESPMGDOCHFTNFIGNYKOENBCTK[\KFPZCKTK\BG[CEKTCE

NBPTMC.



TNFMGS,GFCZMFBKRFBNBCZM\FRFRKQ

MEK[KGMNN[\G\)GTK’CZ[KZ"FM"J:

GK[CHFBZKMG\DEGNFGBM"P(,GTK’C[G"T

FZCSK’Y"X[PCKBB\[\KF[KJG\

GFRV"PTKK"[.

GNMBGZFDOEKRBEFPD"BEF[\KF

XZKMFNFKG\PMGS[K[CGZCKTK\\NGKF

CHFEBOFTKYZF[\KFPGCQ[XZKLBHB\

FZCKTK\,GNVK"HPS\CZ[BUKTMCCEKTCE

MKHFFPI[KCGNBPKZFTNFKKQ.BLBO

FTKYZFGBFCZMFGF[\KFBKRFBNBZY

[NBKFKFDRBKPFRV"PMPFK[CMGSCT\

FJTKPF.GFRFC[G"TFZC[OCSK’Y"X

M\CEPSVYPYKNKOM[RKF[KJG\,GB"M

MBQNMBGZFBOHF\NGKCFBKVNGD\BK[

NFYNCEKTCE.BLC[G"TFZCCFBKEKRB

VSYNFEKBMPD"B[XZKL[KFBZCKTK\

CT\[JGTOGP[PTBUCEKTCEMP["M

GX"C.

)GNMBG’K[TGERV"PCVNGD\BFR"N,

FBOF[\KFXZKMFNFKG\PFKKQ[TNKG

RBPZFYKEG[BGSDKCKKQBIZ.EBOFTKYZ

FCZMF,GF[\KFBKRFBNBZY[NBKFKF

DRBKNCZMF,PFRV"PPF[G\F.BLBO

FTRKQFGBF[\KFB"MXZKLNMBGZFB\

BG\GFKKQ,GB"MK[NQTGENEGQFBORKEG"E

DZTPEKRBEFJ"HEF\OPKKZK[FKFMNK

TOKKQTNF[NIQG[\FBI"MB\BG\G

FKKQ,EF[\KFFKBPBG\GFKKQ[RT[FTNKG

FYKEG[,BCNCRKEG"EGMQCPYE[CKK"[

PF[[\FBKQHFFKKQGFKK"[[TNKGRI[C

[YKE[MKFZKNBFKFCG[KTGZGFYKEG[

FKFTNFKKQ[CCYCGY.BNBENDCKHF

PXBRGEPYKNKOGRVSYMQC[G"T,ECR[VL

FMGSKMGNN[\G\MGSBIZ)GTK’CC"K

GCP"B(BUEFYKEG[NBFKFTNPF

[[G\F.GX"CECHFPYKNKOGC[\KFP[PT

C[G"TFZCECTKRQEGYBPMGS[NZCKTK\,

GP[PTB"MEBKQHFY[GZNVNGD\BFR"N(.

G.GTEKKQBUBORKPBENBKXBKEKYKEG[

PEKRBEFJ"HPVB\EBKQET\GN[\G\BG

EFGKS"SNIGPZBBGPVB\ENB[\FPMGS

[K[CGZCKTK\.TEKKQK[NEGQBGNK[KKL

MBQEKRBEFJ"HPXEBIZ,EFRFNVRKCRK

CK\GGMQNVRKFKNEKO[INYOBUFDKTG

NIKRGLTPEMGSPNBKKQTO[KTGZ,GFRF

K[FRGFDKO[FBCTG[FYKEG[,GCRKFCK\,

TM"VFR[KO,KGXBKOPPRGG[G\KOB\

MGSO.BLK[FRGFDKOCNKNFSEZ[MGNO

BGPZKOB\FYKEG[KIECIEBPI\B.GFRF

BOCRKFCK\KXBGPFYKEG[[NGNMBGZF

K[PYGONGPZEMF"DPFRKNET\FJ"H,MK

FMGS[TPENVRKCRKFP[VIF[FKFTO

[KTGZKI[C[TNHFRBPZFYKEG[,GMGS

HFFZKBUR[\FT"KBIEF[GPTKO.GBU

EN[KJ\FDBGRKOCYKEG[IKKCFPYE[

TXPGNJTGOP"PCEKTCESDKC[\KK\BIE

F[GPTKO.

BNBETEKKQK[NFS\VYCHF,EP"P

FPYE[TXPGFZKNBFKFET\GN[\G\

PMGSHF,GB"MBGNKDOMF"DHFNBKGMN

NFI[C[FYKEG[RBPZTNMGSHF.PBKEL

BIEPFKGXBKOKE"IMQFKFET\GN[\G\

GBV[ZESDKMF"D.GFRFFZP"B)CSK’

ZT"C(M\CEFRGEZPQFKKQKMGNNYE[

GBIZK[\F,PGMIEBU[FPYE[BKQET\G

N[\G\PQFKKQBKQHFPTMC,GSDKEBIE

F[GPTKO[G\F.

BNBETEKKQK[NTKKQ[PBK[NINYCKQ

FRGEZFPYE[MKGGQEPI[C\GC[T\

FYKEG[FKBEPYE[TNKKQPSGKKO,MF"D

K"NEFPI[CFP[KKM\B\FKKQNYKEG[

GCHFPFRKDOBOCET\G[NBFGBK[\F

BNBBIZ.BCNCDGGRBEFJ"H[RPXBPKO

CFBFZKNBI[C[PYE[TNKKQBIZ,P"P

IKE[CHFFJ"HEBOTPENVRKGKKQGET\G

N[\G\PPRGHFDOPI[KCGCMNNFKKQ[N

FYKEG[,GNMQBONBFKFCET\GNB

PXJZU.CHFBV[Z[EGGYBM[FKFCET\

FPYE[TXPGN[\G\PFRKNFI[KCG

GNXZVGBNFYKEG[.GB"MCRKE"EENB

I[C[PYE[TNFKKQ[NCRKFCK\,BHKZY

BOFKFET\GN[\G\PPRGBHRI[C[YKE[

TNKG,GHFFZKNBFKFET\GN[\G\B"MNB
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KXBT"KFKKQ[NCRKFCK\.)MNGPZK[

NFS\VYFKBLFEKQCDGGRBEFJ"H[RPXB

PKOGFKF[OKKQBLBKQET\GN[\G\PPRG,

GP"PBIEF[GPTKOMQFKFET\GN[\G\

PBG\GKKQ,FBOCHFSDK[KI[C[FPYE[

YKE[TNKKQHF(.GTEKKQK[NGPZE[BRK

FMBEFKFCKEKT\G[CRKFCK\[G\KOKKQHF

MKKQ[NYKEG[,G[PBCHFSDK.

H.GM"HECZRGM[MGNOKXBGKE"IPFBC,

BLCBP\CCK\HFF[GBNFPRFD[MGNO

BGPZKOKIE,GMNBIEKGXBPYKEG[[N

TXPG,GB"MBUBORKPBECBGVQFYGEO

M[ZYFBCPYE[PFRK,CMF"DPS\CZB

EMKGQEMNBIEBGPZNCEG,BKQBV[ZG\

N[KKLB\FKKQ[NCRKFCK\NYKEG[[N

FBC.BNBEP"PBORKPBECBGVQFR"N

PFRKFMGS[NCRKFCK\GRI[C[FGBYKE[

TNKG,B"MTEKKQK[NFS\VYFKBLFEKQ

CTGPEMGSKKQTNF[NIQ)EPTKYZFEKQNB

XZKLNFIHKYCKE(G[\KOBGPZKOTNKG

CBG\GHPQB\FYKEG[GBIE[G\F,FBODO

F[RKKGXB,MKKI[CMNVKGMPG[FGBYKE[

GBIZ[\F,BGMKGGQEDOFBIZYKE[GBU

[\F,BKQF[\KFP\KKIS\BNF[RKMNN.

GBORKPBEPFRKCMHFBGVQ,BHKDOMBQK"N

EKI[C[[RKFOT[GYKEG[TNBG\GMGS

GBIE[\F.

GFRFFPD"BCSK’YX"DM\CEB[F

F[GPT\YKEG[GNBPCKRFN[F"YEK[

[KJG\ENBKGXB\C[GPTMTGRF,RMGQ

[\BPZPKNFCPKNFTOFPYE[TKK"[.

GFKKRGEKI[C[FKBTG[FNCEYKEG[GNB

\XJZLNFDKTN[GPTMTGRF.GNMBGZFMKXE

HFPGTKNFZKBKQ[OBNBMGSBIE[N

FPYE[,PGMIB"ME[RKOKMGNKONT[G\

YKEG[TNMGSBIEGSDKEBIE[G\F.BNB

EFDZT"BC\[G’I"BSK’H’MCZFY’MQTN

FPD"B,EBOBGPZ\CTXPFB"MKGXB\

NCECYKEG[GMKXEK[NFKKQ[NYKEG[,

GNMQPSKYFDZT"B[MKGQ[B\FV\KIF

GSKGOGEBKPCKRFNMQ[B\HF\XB

C[PKTFTKK"[.GFZBRKCRK[KIK’B\

ECZKFIHG"B)BG"ISK’M"J(EM\CEPGMI

PECZKFDZT"B[BO[RKOPYE[KOTNMGS

BIEGEBKNBYKKPGFPXGFTNFMGS,

GFJTO,BGEBKQKMGNNXB\M[FMGSCKE

ICZGBG[BKQ[RKOPCZMKOTNMGSBIE

TKK"[.GNVK"HCRKE"ENVKFDZT"BGFIHG"B

GEBKNBPFRKFKKQ[NCRKCK\G,FSVYFGB

NET\FPD"BFSGCZ[BGPZ\NTXPFB\

MNFYKEG[,GMLRVSYC[G"TFZC,FBO

VNKDCEKQHFBGEJTOBIZNGESGCZ

[[KKLNXB\C[PKTFGBPKZFCKIEGNDCK

FMGSK[NSPGLTNF[KJG\[KGXBKE"I

C[PKTFDOM[NBPCKQGB"MBKQHFFK\Z

NEKEQ.

GNSKMGO,FBOKXBPEKRBEFJ"HPXE

FCYCGY[TPE[O,BOEKQFYKEG[FGK

MEKQFCZMFFGKSVYSVKYBNIGPZB,GBO

RKPB[XZKLEGYBET\GN[\G\BHKNMBG’

NBKXBKEKYKEG[GMQBONFNMFPTMC

[\KFPMGS[K[CGZCKTK\BHDONBKXB.

GPXEFKKQ[TPENVRKCRKFCK\NET\

FDZT"BGFIHG"BNBKXBGNET\PD"BK[

NEGQ.

I.MNHFNTRKQFYKEG[,GT\FREGQNTRKQ

PXGG\E’FMGSG\,CV[JG\PF[FKFXZKL

FKKRGN[\G\T\FE’MGSG\GNGPZPTJ

FDEFCKQMGSNMGS.ECCF"N)\T"CI’(

PCKBVNGD\\C"KGVZ"IC[G\F[NBTN

FSEZ,ENC"KKXBCEKTCEBO[FFCKQMGS

NMGSGNVZ"INBKXBBUCEKTCE.GB"M

N[K’FVZ"INBKGTKNBOK[\FT\F,P"P

TNKGNVIG\NFZGGKIB\[K’FC"KGN[\G\

TGEE’MGSG\)GKBPZPTJFDEFCKQFMGSG\

MPCGBZ[OCP"C(.

BNB[K[NTGZZCHF,[CSK’\T"ERVSY

CZP"BEPCZMKQTNMNMGS,GFJTOM’

FPD"BGMQC[G"TFZCEMKGQEMNMGSFGB

PXGGFCVRKTXPGNMQFGBPIKKCCZMF

NTXPG.GB"MFMBENVZ"INBFGKPXGFNB

KMGNNCZLTNMNMGSGK[\FFMGSG\NNB

CZMF.GB"MK[NFS\VYEPBQKKPZEPG\Z

NGN[\G\E’MGSG\CNKCZMF,EPP"RBO
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FGKPXGFK[IGC\CZMF,GBUEPSVYNB

KMGNNCZL,PRNQ[PG\ZGTEKUNYKKOPXG\

ZCRQ[NF[\KFPSVY,[PBTEKUNYKKO

B\FEZCRQ[K[NCZLTNMNMGS,GBONB

KMGNNBK[\FGNBKTCGZTNHFPSVY.

)GBPROK[TXF[KZBFNDZGOFKSIET\

GMEG’CKQFMGSG\GKGMNNCZL(.

BLK[NFCKBZBK’EMF"DPYKKOB\

PXG\F[\KFGBUENBKMGNNCZL,EFRF

CBP\K[SKCFRGSV\[BKQNCZL,EFZK

PKKZKNBIZIXG\GE’MGSG\EKRGMMNPXGG\

FNKNF[RINYGBOPXGG\GTEIXG\BGTE

TNG\G[PBPXGG\GZYTEIXG\,GM\CNMQ

CSKEGZEZLFIKKO)YX"ED’(EBO[G\F

BIZIXG\MKGGQEFGKSVYNBKCZLCVF"D

TNMGSZCKTK.)NPT[FFTGNONBRGFDML(

GIHKRQTM"VPECZKGE[G\FNNBCZMF,GNB

BPZKRQ[NBK[\FMKGGQEPSVYBKBV[Z

NCZL.

GFRFKEGTKOECZKFDZK"HFPCBZCECZK

FZK"UGFZPC"O[CPXGG\E’MGSG\K[[\K

TRKRKOB,PXGG\[\KK\E’MGSG\,[CHF

PZBFEZLIKZG\.C,MKGGQ[\YRGPXGG\

[\K\FMGSG\MCZFGSKVGEKQ[NBPKZF

TNFMGS[MNMGSDOKBPZGCGYKEG[

GFDEFGMG’.GFRFBORKPBEPFRKFMBEKRB

EFJ"HGKXBKEKYKEG[F"RK[NGPZEKXB

DO[BZTRKRKBPKZF[K[CE’MGSG\,BL

NDCKPXGG\F[\KF[K[,CHFGEBKNBKFRK

EKRBEFJ"H,GF[BNFFBORK\QNFVZKE

GNYKKOZYINYBIE.GFDZK"HCCKBGZG

NZPC"OSGCZ[[KKLNYKKOINYBIECNB

F[RKGB"MBOYKKOFNFPXGG\BPKZFTN

FMGSR[BZZYIGC\F[\KF,GMLKGXBDO

N[K’FC"KFR"N.

GBORKPBENBKXBKEKYKEG[,DOK\Z

EKRKFBPKZFNBKXB,PNCEFFDEFEMGS

[RKE[ZKC[\KFBIZKGGKXBMJ"HFR"N,

B"MMGSZB[GQGEBKIKKCGKYKKOCGDOEKQ

BPKZF[NFYKEG[.GMQKMGNNGPZFFDEF

CNKCZMF.GMGS[NK[K,BOKJGNKEKGKGMN

NCZLTNFMGS.NYKKODOBPKZFTNFMGS

ECZFP"HGKCZLCVF"D.GCMGSZCKTK[NB

YKKOBPKZFTNFMGS,KMGNNGPZT\FFNN

BLCV[JG\NNBFCZMF.BLF[BNFFKB

BOHFKI[C[PYKKOEKQFBPKZFTNFFNN

MVK[\KYRGIMPKOGKXBBUNET\FVZ"I

GKGMNBUNCZLCVF"DTNMGSFZCKTK,MK

NMBG’MCZYKKOBPKZ\SEZFFDEFGFNN.

GBORKPBEKMGNNCZL,K[NTKKQDOCMGS

[RK[MCZKXBKEKBPKZFTNFMGS,FBO

BPKZ\FFDEFT\FKMGNNFI[KCG[GCMTN

FSEZGKGMNNCZLCVF"DBUNVZ"I.

GTGEK[NTKKQ,[FZKBEOHFTGPEBIZ

BMKN\BVKYGPQGK[BKSGZBMKNF.GX"TBO

MF"D[ZKNBMGN[GCGKBMNBI"MTGEPXF

N[OBVKYGPQMPGCBCP"C.GNTRKQ[\KK\

FMGSG\NBIZFBVKYGPQFGKVNGD\BBOK[

BKSGZC[\KF)ZBFP"C\T"I(,GFBEKKQ

NMG"TBSGZNBIZBVKYGPQMPCGBZCSK’

\V"B,HFZYMEK[KFKFTZGKSVZMN

FNKNFGNMQV[KJBENYKGOPXGG\MGSG\

[ZK.

FTNK\KB\FSVKYG\[F\TGZZGCHFTN
[NIQPNMKZCRQ,[KGZGCHFMKXEXZKL
NRFGDFNMFNPT[F.

$ $ $
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M\CFP[R"C)SK’\T"DS"YT"B(:

GYGZBMNFFDEF,GBKQNGPZCFSKCFZY

CBKPFGKZBF][N"F[.

GFRFTKKR\KCVRKOECZKF[N"FVSIKO-
RZPXGF,GECZKG[OFOMNVKEKQFFNN,

CJTOECNKNVSIBK"XPTGPE,GENB

MCTNPBECTKTPKEFEGYBGMPCGBZCSK’

\M"CSTK’H’,TNHFFCKBC[OS’\RKB

ZC\KSK’N"C,P\GL[IGNYKOBG\GGBKQ

YGZKQBG\GMGNGCKIE,BKQPJZKIKQBG\G

NTPGE.GTGE,[FZKKG[CTNF[NIQGMGS

CKEG,[PB\JZUET\GP\GLSTGE\GGKVGN

FMGSPKEG.GC[OFZ"ZPBKZH"NPXB\K,

NVK[EZLNKNKVSIKOEZLFSKCFGIKZG\,

BKQPJZKIKQBG\GNTPGE,TM"N.TNMQ,

BT"V[KG[CK[CCBKPFGCKZBFGNB

PGJF,GKBPZFNNCMGGRFGCKZBF,T"M.

MNGPZEFGKPKN\BDCKFNN,[PTKYZFEKQ

FG"NNFKG\PTGPEGMCTNPB,BLMKGQENB

BJZIGFGCHFNMQBKRGTGPE,FBPKFB

FXZKL,EBUEKG[C,PKFBBNKJFBNBK[C

EZLKZBF.GCV[GJGBKRGTRKQM"BDCKFNN

B[ZPTKYZFEKQEKRGCTPKEFBNPNBJTO

FBPGZCHF,BCNP[BZMNFFDEFNB

P[\TK.GBPROMLFT\KYCCBF"JS"Y

M"H,CBPKZ\FNNBKQNK[CPGJFBNB

CBKPFGKZBF,FRFRYJ’FNN’EKKYB,GNB

FHMKZ[BZMNFFDEF.

BKCZB,EDODCKFNNDGVB,HF[FTNF

F[N"FPET\G[NBKJF,ENMBGZFFKKRG

[BKRGPKSC,BNBKG[CCNCE,FBIE\B.

GBPROKTGK’CP[R"CSK’\M"CS"YM"I

CJTOEBKQTGPEKOCFNNENKNVSI,[EZL

NKNKVSIKOFGBEZLFSKCFGIKZG\)[CNK

NYJ(,]GFHMKZHB\NFNQSK’\"VS"YB’

CVSI[BRKPVRK[PKG[CFGBEZLFSKCF

GIKZG\[,GM"FCJ"H[OS"YE’[BHEZL

FSKCFGIKZG\.GV[JG\FPMGGQFGBHF

TXPG,MB[ZCTKFSKCFPPKNBNBKTPGE,

MKGQEMLEZMG[NNKNVSI,GPPKNBFFNN

EMGG\FCNBKGXBPQFMNN.

B[ZKZBFEBF"RNVGOJTPBENB

BJZIGFGK"NEPS\KKBCHFENBKTPGE,

BCNDONBKSC,BCNNJTPBP[GOEEZL

NKNVSICFSKCFGIKZG\,FZKHGSKCF

NFSC[VKZDOCHF.GMRZBFPE’F[N"F

ENBFCKQMLE’F\RKBCHF,BNBEPF"J

EEZLNKNVSICFSKCFP[P[MJTONFB

ENBBJZIGFG,GNBGE\ZKJTPKRKRFG,BNB

MF[NPF,MNGPZCFKG\MNNG\HFFNKNF

CFSKCF,NMQMBQF\I[CGCFJZI\G,NCN

KXJZLNTPGE.B[ZMKGQEP[K\GUTRKQ

JKZIBFGBPPF[CTKYZGCBP\FG"N

NTPGE,NMQBKQNRGM"BMEKJKZIBGNB

TGE,GFKKRGECZKGH"N.

BPROH"NFJ"HCHF:GPF[YGZKQCNKN

VSIPKG[CP\GL[IGNYKQBG\GBKQ

PJZKIKQBG\GNTPGE,GTGE[BHEZL

FSKCFGIKZG\.GK[CP[PTEC’JTPKO

RVZEKOFO,P[GOJKZIBGP[GOEZLIKZG\

G[NBP[GOJKZIB,GMECZKGFT\KY[O

CP[R"C,GMS\KP\ECZKGCSK’\"V[NB

FHMKZMNNTRKQJKZIB,BNBMKFK[KCF

CTXPFP[GOYKGOIKZG\GFSKCF,GCBP\

N[GRGFGBN[GQFIYKTYC[O,GM"F

CECZKGSK’\T"DS"YE’,KTG"[.)GBPRO

X"TNIE[MQ,EPEKQFSKCF\FBFBPKZF

CK[KCFDZKEB.GBPRO[PT\KBGPZKO

ECHPF"HBUDCKR[KONFZBCK"FEBKQ

PSKCKO,GDOFBR[KO,PKFBNBKTPEG,EHF

[VKZPGVYT.RZBFCHFEDOFK[KCFPMNN

FFSKCF,GBNBEFFJKF\GSV\IKGRK\FKB,

BCNFBPKFBK[CTKYZFK[KCFP[GOSZL

FSKCF,GNMQDONV"EFZBCK"FFTPKEF

PTMC\DOFBKERB.GFRFKS\KKTGPE’

FP[R"CFR"N(.

43

ø������Ø�
ª)ł�(���



BKCZB,EBMQFPTKKQCVRKOF\RKB,GM"F

C[CF"NSK’YT"DKZBFME’F[N"F,

EMGNFGJTPKCBKOTOFKG\EPF"JNB

BJZIGFG,GB[ZBF"RP[GOMNNEZL

IKZG\,NBBJZIGFGCFSKCF.GRPXBEP"[

FJ"HGTGE,NBP[GOEBKR\KYPJTPB

EJKZIB,BNBP[P[MSCZBRGSV\NPF

F\I[CGCJKZIBFBPGZFMCZ,GFGKSKCF

RGSV\,PNCEPF[M\C\IKNFP[GO

EIGNYKQBG\G,BCNNTGNO\ZGGKKFGCFEK

FBEPF"JNBBJZIGFG,GEG"Y.)GBO

ZFKJG\E’FP[R"CCSK’\"VNBPJKQMQ,

GMP"[PYGZECZKGPE’FI"K,TM"VM"F

FBP\MPCGBZNPTKKQCVRKOFECZKO(.

TM"VMP["MBKQFECZKOBPGZKOM"B

CTRKKRBEFNN,PPFEP\RDENMNNB

ECTNPBNTPGE,EMKGQEBLP[GOJKZIB

FGB,NMQPS\KB[NBKTPGE,BCNNBGMN

MPKRKFNFSCP[GOMLGMP[R"\.BCN

CMNNG\FFDEFENBGP[GOEKQFNNFGB,

BKQFMZIHF,GPFKM"\[NBKSC,GNBCHF

P[\TKF[N"FGMP["M.

G[GCTKKR\K,GZBK\K[YEPGCHF

NFP[R"CFDZ"HCSK’\T"DSTK’P"I

[M\CCHF"N:’BUTNVK[YZKB\FFNN

FKBPTGPEMPG[R\CBZCSK’\"MPMN

PYGOFFNN[CNKNFHFYGZKQBVKNGPKG[C

NVK[MNPT[KNKNFHFFGBEZLIKZG\

NVKMLBKQPJZKIKQBG\GNTPGE,GPMN

PYGONBKYZBFFNNGFFDEFM[FGBPGJF

TNXEGBNBK[CCBKPFGCKZBF’.FRF

PVGZ[CECZKGHB\,PNCEFFNN,DO

CFDEF.GMLDOFCKBFB"ZS"YN"EC[O

F[N"F,ECBPKZ\FFDEFBKQNK[CPGJF

BNBCBKPFGCKZBF)GN[GQFDZ"HMRZBF

CTYCG\KG(.GYEONGFI"KCS"YN"FEBKQ

NGPZFFDEFCFSKCFZYCBKPFGCKZBF,

)GFGBMN[GQFP[R"CPP[(.GMRZBFEFGB

FGBPYGZF[PGTF,GBPROX"TMR"N.

GBPROPTKYZFSCZB,\KRIC[T\CZMF,

EB[ZDBNRG,[PMNNFFDEF,[PCZLBH

GPECZMNVK[MKRF,K"NEK[CCBKPF

GKZBF,BCN[BZHPQFSKVGZ,CECZGNCRK

CK\G,FBPFKM"\.GS\KP\ECZKFORZBF

MGGR\OTNMNSEZFFDEF,)GCVZJE’

FP[R"CEYBKTNECZKFZP"B(.GK"NEHF

B\K[VKZFKJCNVP[R"\NQCTKYZDEZMN

TRKQEKQHFFNKNFCSKVGZKXK"P,EKSGEG

PEKQ[CIGFGEBFGFMZFCJGC\F[K"\

TPRG,)GCHFRCENPFHMZF[CMNNKNF(,

GB[ZNV"HFRFDOCECZGTOCRGGCRKCK\G

GTOHGN\G,BF"REK[MBQSKVGZ,BCN

CPFG\GFZ"HDOECZKOMNVKF[K"\,MB[Z

CHB\P[CIG,GBK"HSKVGZCTNPBC[KIF

TOBRG[MTZMGDZKEB,BCNP[G\UTO

PCJMNVKPTNF,CTGEGPSVZ[CIGNVRK

YFN,NMQ[VKZZGBF[MKRFMRDEGTGPE

NXKEGFPY[KCNECZK[CIGFRBPZKO

NMCGEGCVRKFZCKO,GPPKNBPMKZFKG\

F[MKRFBH,)GMQRZBFPE’FHGF"YFRHMZ

CSEZFFDEF)ZT"PCBP’T"C(VYGEBEB

GMG’,KTG"[CMNFTRKQ,G\ZBFMQ(,GNMQ

RYJECTK\RBKBPKZFCECZKOMNVKPTNF,

CBKPFGCKZBF,MKGQEPY[KCKONECZKG,

GHGFKF[PTFMNVK[PKBGMP[R"\,GEG"Y

FKJC.

GFQEDOBMKN\PXF,YKGOPXGFMNVK

[PKBFKB,GTM"HPKSC,GFGBMKMLXGZ\

PXG\GGMNHFBMRKS,GB"MMLK"NDOCSEZ

FFDEF.BCNINGYKQFQ,EPXF[NPXGF,

ZYTGNFNDCGF,BCNBKRGT[KKFMNVK

PTNF,NBMQFFDEFGFSKVGZ,TXOECZKG

PMGGRKOPPRGMNVKPTNF,MPGTKQB’RK[B

NPZGO,CFEKHF[PSVZNCRGGC"C

GMP["N,GNVKMLNTGNO[BRK,ECHFNB

BK\YQFSKCFPTKYZB,GEG"Y.

BOMKNTGNOFKFPYGONXEEENBML,

FBPKFBMLK"NBNKCBEKEFG.BLMPG

[M\CRGBONEKQ\[GCF,GBKQFECZKO

PGMZIKO,BUNBPE’F[N"F.)GBPROH"N

FNCG[[OSK’\M"CSTK’H’,P[GO[FGB

CFSKCFGEZLIKZG\NBFXZKMGFGNTPGE.

FRFNBFHMKZJKZIB,GBNB[FGBCFSKCF
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GEZLIKZG\,P[PT[FKBFRG\R\,ETNTXO

FFNNYBK,GK[NFCKQECBP\MKKSCCHF

MEZMGEZLFIKZG\,GMZFKJG\E’FI"K

GMP["N(.

GBPROH"NFPBKZK)VSIKOY"IB’(:

BZCTMGSG\MGNOXZKMKQFSCF,FQ[\KK\O

FQFECZKO[FOPSGEZKOTNKFO,Z"N

YKEG[GYZKB\FFDEFGYZKB\FFNNGCZM\

FPHGQ,GBOFKFPKSCCMNFSTGEFFZKHF

P[GCI,T"M.FRFPVGZ[CECZKGNFSC

CMNFFDEF,GBPRONBHG,BUHG,DO

CBPKZ\FFNN,EZLFSKCFDPGZF,HG

FJTGRFCE’MGSG\.GBPROBGNKVNGD\B

FKBCKQFYEPGRKO,MKNBI[NJTPB

EJKZIBMNN,BNBMKCBP\EKRGCFSKCF

PP[,CMGNFG,GNMQDO[VKZKSCCMN.

$ $ $
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FYEPF/B.CKZGZFPXKBG\./C.EKQYCGZFCP\YRKYNYZPTNDCKFBEPF./

D.EKQYCGZFCP\YRKYNYZP\I\NVRKFBEPF,M[FRVJZPGYUPMNXEEKG

CYNYZ.]CKZGZEKQYCGZFC\GLFBEPFC’BZGQ’CSGDKO[GRKO[./E.EKQYCGZF

CP\YRKYNYZP\I\NVRKFBEPF,M[\I\FRVJZBKQYNYZ./F.F[KPG[C’KZKTF

DKBGJMRK\’~Geotextiles|CYCGZ\PMVNFPCJGQ./G.IGPZ\[KRGKPRFDK

FYCGZF./H.SKMGO.
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PYEP\ERBFKFRFGDNYCGZB\FRVJZT"KFRI\GT"DFBEPFTXPF)CNBBZGQ(,FQ

CIG"NMVK[FTKEGFZB[GRKOGFBIZGRKO
1

TEFEGZG\FBIZGRKO,GFQCBZF"YPYEP\ERB

GMVK[FTKEGMPFPZCRKKZG[NKO,GMVK[RFGDTEFKGOCI"YG\KYKQ.C[T\FYCGZFFRKIG

B\FRVJZT"DFYZYTMB[ZPSCKCGFGRIGBCRKOCXPGENEVRG\FYCZ,GNBIZPMQMKSG

B\FRVJZCBCRKO[JGIG\[FGRIGT"DFBCRKO[SCKCG,GPKENBIZPMQPMSKOBG\O

CTVZ.]CIG"NFKG[RFDGNF[\P[CYZ[KOPTWCPYGOFBCRKO[.YCGZFHGRFGDNMRG\F
’YCGZ\[EF’.C\YGVFFBIZGRFRK\RFFGZBFT"KFZ[GKG\NBV[Z[KPG[PYNYZ
]VGNKSJKZQPGYXU- [Expended polystyrene,CPYGOFBCRKOFR"N.

MPG"MRT[F[KPG[C’YNYZ’CBGVQKG\ZRZIC,GRYEKOCYKXGZ.C[RKOFBIZGRG\FING

FZ[GKG\NEZG[GNBNWB\ICZG\FYEK[BNCXTB\FYCGZFCXGZFFPMGRF’YCGZF

ZGGKF’.GMCZF\VZSPGMPFPBPZKO[ERGCTRKQM[ZG\FYCGZFFZGGKFNSGDKF.]’YCGZF
CYGPG\GCMGMKQPCJGQ’,’PGZKF’RKSQ\[T"G.FYCGZFC’PMVNF-HGDK\’,PGZKF[CJ

\[T"H.’YCGZ\P\T"DP\-FBOPG\Z\NM\IKNF’,PGZKFRKSQ\[T"H.’FYCGZFCMGMK

PRFZG\FZFPRGIG\’,’CK\BFZQGK[ZBN’[CJ-BEZ\[T"I
2[.

NPT[FFDO[FXKCGZNBPTGRKQCYCGZFCYGPG\GCMGMKQPCJGQPTNFBEPF,P"P

C\IKNFFK\FF\TRKKRG\SCKC’YCGZ\PMVNF-HGDK\’,GC’MGMKO’[CPRFZG\FZFPRGIG\.

]NFNQR\BZOCYKXGZ[.GHB\P[GO[I[CG[SGDKOBNGFOCBEPFTXPF.GBMQMCZ

F\VZSPGCPBPZKOFR"N[FSGDKOFR"N,ZGCOMMGNO,FONPT[FPCRKOPCJGQ,GNMQK[

CFOMPFCTKG\DEGNG\]DOTCGZP\BIE[,T"[FPXKBG\GFFNMFCSGDKOF[GRKO.

]GHB\PNCECTKG\BIZG\[K[ROCSGDKYCGZG\BNG-DOCFKG\OCTVZC\GLFBEPF,

GMPVGZJCPBPZKOFR"N[.
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1NPTJPYGPG\[FZ[GKG\PRTGHB\,GNPTJPYZKOPKGIEKO[DOTNKFOERGFVGSYKOGMEKCGBZCVRKO.

2MNPBPZKOBNG-KIETOPM\CKDEGNKK[ZBNYGCXGCYGRJZS’FYCGZFCYGPG\CPMVNG\GCPRFZG\’

)KZG[NKO\[TJ(.RK\QNYCNGCEGB"Nmk345345@gmail.com.



MT\FDEKNGNT[G\GNBIZGRFFINGCMPFC\KTNPKQCBZ"KNCXTB\SGDKFYCGZF

FR"NCXGZFIE[RK\,NVKFFRVJZPGMRSGRYCZC\GLP\YQFT[GKPYNYZ3.F[KJF

FIE[RK\YKKP\CKQCYCGZFFP\CXT\CPCRKYGPG\PTNVRKFBEPFGCKQCYCGZF

FP\CXT\P\I\NVRKFBEPF.]GRZ[PFM’VJRJZ[GO’CP[ZEFP[VJKO[.ZBGKNXKKQMK
K[ROINYG\CFZFPRGIG\[MCZFINGNF[\P[C[KJFHG.CPBPZHFRRSFNEGQCFKCJKO

FFNM\KKOGCF[NMG\[NFYCGZFFIE[RK\.

BGEFCHFN\"I[NKCR\KTPOB\TRKRKFPBPZ
4

,GCKYZGFGGFTKZGFTZG\KFOFPGTKNG\,

GMQNZCRKI"Y,PRFNKF,PFRESKF,GTGCEKF,TNTHZ\OCCKZGZFPXKBG\GFFNMF
5

.
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ZB[K\R\BZCYXZFB\FXGZFFPMGRF

’YCGZ\PMVNF-HGDK\’G’YCGZ\MGMKO’.

GNBIP"MB\FYCGZFC’YNYZ’.

’YCGZ\PMVNF-HGDK\’:YCZTPGYFPKGTE

N-2RVJZKO[PGMRSKOBNFYCZPNPTNF

)CEGPFN’YCGZ\[EF’(,GRYCZKOHFT"D

HF.YCGZFHGFINFCYZYTTGNO,GMKGO

ZGCFFKBCPCRKYCGZFP’CJGQ’[RCRGPTN

VRKFBEPF.T"K\CRKG\CJGQ[P[P[G\

EVRG\NYCZ.NVKFGZB\FZ[GKG\IGCF

NIXGWCKQFP\FTNKGQN\I\GQCBPXTG\

KXKY\CJGQEYFGKZKTF’DKBGJMRK\’

)Geotextiles(] -KZKTFFT[GKFPSKCK

VGNKVZGVKNQBGVGNKBSJZ,GFGBIGPZ

[BGJOGPCGEE[.GMLRGXZPXC[FP\

FTNKGQPGYUPMNXEEKGGBUP\I\KG

CCJGQ.K[ROPYGPG\]CFZFPRGIG\[[DO

C\I\K\FYCZYKKP\KXKY\CJGQ
6

,GML

RGXZPXC[BUFRVJZF\I\GQPGYUCCJGQ

PMNXEEKG.

C[KJFFIE[RK\FINGNF[\P[

C\CRKG\[N’YNYZ’EIGSGTCF)M\INKU

N\CRKG\FCJGQ(,GBIZ[PMRKSKOP\

\I\GQPMSKOBG\GCVNJ\YNYZ,T"H

[MC\TVZ,PTNKFFP\FTNKGQ,GPTNKG

[GCVNJ\YNYZ.GMLRGXZFCENPFG\KCKQ

FRVJZFTNKGQ[PGYUPMNXEEKGGBU

P\I\KGCYNYZ]GZYYX\TVZTNKG[.NCKQ
FP\F\I\GQ[PGYUYNYZZYPBZCT\

XEEKGGTNDCKG,GBKNGP\I\KGK[YZYT

TGNO,BGCJGQ]CKZG[NKO[.]GCKQPMVNF

NPMVNFK[RO3BZGCG\,[CFOTVZ

[PPRGKGXBKORYCKON\GLFYNYZ[.GDO

BGVQHFP\CXTYCGZFCKQCYZYTTGNO

GCKQCPCRKYCGZF[RCRGPTNVRKFBEPF.

GZBF\PGRG\G[ZJGJ.

3F’YNYZ’PMKNM-%97BGKZ,G[GYN%3PP[YNPCRKOJZGPKKOPCJGQPHGKQ,P[YNGFPZICKRTCKQ20-
50Y"DNP"Y.FSKCFN[KPG[CYNYZ,FGBMKGQ[FGBKG\ZHGN,KG\ZRGIPCIKRFJMRK\,GBUIGSL

P[BCKOCT\FYP\PCRFYCGZF)FYNYZFGBIGPZYN,GPPKNBFPTPSFTNTPGEKFKSGEGTNYGZG\

FCKSGSVGI\\CXGZFP[PTG\K\(.

FGBPKGXZP’RVJ’[PYGZGPCJQFBEPF,CEGPFNVNSJKY.GNFNQKCGBZBOFGBIGPZFP\MNFGRZYC

]CVZJCBEPF[,BGNB,GK[CHFRVY"PDEGNFNTRKQYCGZ\P\.

4FPBPZF\CZZNT"RBBPG"ZZ’HBCC"ZP[FKGRFYGJYS.RNC"TM’PZI[GQNSEZ’GKP\BCZFOGMG’

GKYCZGBG\G’.\[S"C.\RXC"F.

5FD"ZPZEMKCZRJ[NKJ"BZCI"YR\RKFCBZF"Y.NKEKEKFZF"DZCKKXIYC"ZPKMBNNGK[NKJ"B

[NKCQGCKZZTPK-FQPXKBG\K\GFQFNM\K\-INYKORZICKOCPBPZHFGC[BZPBPZKCTRKRKOBNG.GMQ

NKEKEKFZF"D:ZCKP[FKFGEFFNVZKQ,ZCKPRIOHKNCZVZCPI"S[KTGZKN[F"Z,ZCKPZEMKK[ZBN

ICZGRK,ZCKPKMBNVCKBQ,ZCKPZEMKFNGKVJZVZGKREPI"SR\KCG\FGZBF,ZCKBNTHZYFN\ZCY"Y

\KPQFZRGUK-O.ZB[KPFRESKGTGCEKFI"YCMPFTZKO.

6MVK[CKZZ\KBXNCGRKFPMVNG\,GMQFCB\K\PGRFCPBPZK"FYCGZFCPMVNF-HGDK\",PGZKF[CJ

\[TH.



\PGRF1:\CRKG\YNYZ
TCGZYCGZ\PMVNF-HGDK\

\PGRF2:
\CRK\
YCZYNYZ
TCGZPMVNF
PCJPNPTNF

[KZJGJ3:[NPCRFPMVNG\FYNYZ][GZJJ
T"KPPXKBG[GMNP\PMSKOCVNJ\YNYZ

\PGRF4:PRFZG\FZFPRGIG\FIE[G\.
FYCZKOFPGMRKOCYZYTFOPMVNG\PYNYZ
PXGVG\PNPTNFC[MC\CJGQEYF]GPTN

FYNYZ[PMSFB\FP\-[MC\TVZ[

GNVKPF[K\CZZNFNQ,M[FP\YRKOFO
PTNFBEPF,GCBGVQ[FP\PGYUP’YNYZ’
PMNFXEEKO,FZK"HMBZGQT"DFBEPF
[BK"HYCGZFMNN.GM[FP\YRKOFOC\GL
FBEPF,FZK"HMBZGQSDGZC\GLFBEPF,
[BUEFGKYCGZFP"PBKQYKGOPXG\’GBN
TVZ\[GC’,GK"B[RGDE\B\TKYZPXG\
YCGZFGTKYZ\YGQFBEO,GPTMCMVZ\FP\
GDGZP\NGXTZTGR[FEKQ,GCVZJCBZGQ
FT[GKPIGPZ[BKRGRZYC,MPGVNSJKYBG
’YNYZ’.]GCRGDTNIG"NNPYGPG\[FZ[GKG\
EGZ[G\BZGQ,KCGBZNFNQ[.

\KBGZ’YCGZ\MGMKO’]FPMGRFCVKFZ[GKG\
’YCGZFCYGPG\’BG’YCGZ\SRFEZKQ’[:
YCGZFC\GLMGMKCJGQFT[GKKOCBGVRKO

[GRKOGMENFNQ,HFNXEHFGHFT"DHF,MPG

BZGQTOPEVKOG\BKO.]K[PYGPG\

[FMGMKORCRGSPGLNXNTFFZ,GK[

PYGPG\[RCRGCNB[GOIKCGZPFXE
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NYZYTTGNOBNBMTPGE-BREZJFCVRK

TXPF,GK[PYGPG\[RCRGCYKZG\[N

BGNPG\PYGZKO,GNBIZGRFRCRGMGMKOBNG

CPCRKYCGZF[FGXPEGNYKZG\FPRFZG\

[\I\FZFPRGIG\[.

C[KJFFIE[RK\FINGNF[\P[

C\CRKG\[N’YNYZ’EIGSGTCF,C[KNGC

TOCJGQML:KGXYKOPCRFTOPEVKCJGQ,

[PTNKGPRKIKO’MGMKQ’PYNYZHFNKEHF.

MNMGLPGZMCP\YZFGYKZG\CNB\I\K\

]PNCEV\IFMGL,[CGK[PSDZ\PYNYZ

DOPNPJF[,M[FP\PGMRSPFXEGPG[MC

TN[MC\TVZ[T"DFCJGQ.]BGVQHFYKKO

CKQCPCRKYCZKO[\I\MKV\F[PKO,GCKQ

CPCRKFYCZKOFIE[KO[FGXPEGNYKZG\

FPRFZG\FIE[G\[\I\FZFPRGIG\
7[.

NBIZFMRS\FRVJZPIHKZKOB\FYNYZ

NV\IFMGL.GNBIZ[P[VI\FRVJZTGHC\

B\FPYGO,IGHZKOFTGCEKOGPYCTKOB\

FYNYZNPYGPGCBPXTG\IGPZBKJGO

GFECYF[PGZIKOPSCKCNV\IFMGL
8

.

CPGTE’FYP\FPXKCF’PXPKEKOBN

FYNYZNGIFT[GKPBCQ[K[,[TNKG

PGVKTFMK\GCFPXKKQB\[OFRVJZ.

ZBF\PGRG\5-10PFZFPRGIG\.

\PGRF5:CPRFZG\FZFPRGIG\

PMKRKOMGMKYNYZNFRKIHFCXEHF

\PGRG\6-7:MGMKYCGZFPYNYZ)RXCTC[IGZ(
CMGMKO[PTNFBEPF]PTNPEVKOPCJGQ
PGRIKOMGMKOPYNYZ,HFNXEHF,GFSKZGB\
ZGCF\I\K\,GCPYGPF[VMG[MC\TVZT"D

FCJGQTXPG[.

\PGRF8:MGLYNYZ)FYNYZRXCTC[IGZ(
CPRFZG\FZFPRGIG\,GC\I\K\G[MC\TVZ
]G\I\KFCJGQ[,GFP[JIFNCQ[CVRKOPKGTE

MVF"RNS\KP\FMGLBIZFMRS\FRVJZ

49

ø������Ø�
ª)ł�(��Ł

7MP\GBZCNGGK\PGRG\CPBPZK’FYCGZFCMGMKPRFZG\FZFPRGIG\’,CK\BFZQGK[ZBN[CJ-BEZ
\[T"I.

8F[NJFHPRKTOVZJKRVJZPGECYBUFGBBNFYNYZ,MVK[ZGBKOC\PGRF10)CMGLFTNKGQF[PBNK(.



\PGRF9:S\KP\V\IFMGLD"MPYNYZ
]CE"MFGB[NO,ZYMBQFGBR[CZPTJ[

\PGRF10:MGMKFYNYZFR"N
CFZFPRGIG\PTNFBEPF

ED[I[GC[PSZPFRESYCGZ\FYNYZ:MN
YCGZ\FYNYZFKBIE[F,GBKQCFMN

RKSKGQBKLFKB\IHKYCYCGZ\P\,CVZJ

CP\KOHFTNDCKHF.GB"BNET\BKLHF

KIHKYB\TGPSFP\KOTOMNFRGHNKO

GFDHKO[P[\IZZKOPFP\KOCHPQTKMGN

FC[Z.GMQB\MNFBR[KOFPFNMKOPTN

MNFP\YQ.GBU[RKSGNT[G\GIHY,P"P

RKSKGQTEMPFXZKL,BKQTEKKQ.GRYGEFHG

I[GCFPBGEDOFNM\K\,EPNCECKHGK

FP\KO[KMGNNFKG\BOKYZGSMNFPCRF

I"G,FZK[K[CHFDOF[NMFFNM\K\,

EFZ"Q)SRFEZKQPG:(M\CFJTO[YGCZKO

P\CYZYTFGB’PVRK[FKB\MNK\FTRKQ

[BKQNLDRKHFDEGNFPPRF’.PPKNBCPYGO

[K[I[[[KYZGSFPCRFI"G,K[NIG[

[BKQHF’DRKHF’MZBGK.

YCGZ\[EF:B\YCGZ\[EF[FK\FRFGDF

TEMF,\KBZRGNTKN.NBIZGRFFGXT

NF[\P[CPYGOC’NCRKO’-CP[JIK

’YNYZ’,FQCXEEKFP\GFQPTNKG.

M[FP\TXPGPG[MCT"DTVZ.]ZBF
IGHZPRM"NP[ZEFE\G\\[T"I2[.
GNVRRGK\CZZBOK[CHFISZGQMKGQ[FP\

RPXBTNFYZYT.

CPBPZHFF[YT\KZCG\NCZZFPXKBG\

GNVKFB\FFNMF,BMQK\MRG[KRGKKOCKQ

TKZNTKZGCKQI"YNI"Y,GMQBXNMGNO

CT\KE.
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M[P\YQFYNYZTOFP\NBPGRI

CIVKZFC\GLFBEPF,BNBPTNVRK

FYZYT,GFP\PGJPQC\GMGM[\I\KG

YNYZ]MDGQFP\FTNKGQCPMVNF[,GMQ

PXEEKG,GMQPTNDCKG.CBGVQHFFP\

PRG\YNDPZKPFYZYT,GRPXB[YCGZCBZGQ

[T"DFBEPF[CHFPVGZ[EKRGCDP’

SRFEZKQPG:[BKRGPYKKOPXG\YCGZF

GTGCZP[GOCN\NKQ.

GHFKG\ZIPGZPB[ZPMVNG\PCJGQ

[RCRG\PTNFYZYT,GKCGBZCFYEO

FPCGBZCPBPZK’PMVNF-HGDK\’]CNKGGK
\PGRG\[,YGCWPGZKF[CJ\[T"H,GCG

\KBGZ[NCRK\FPMVNG\PCJGQPTNVRK

FBEPF,ENMBGZFFGBMPGCRK\MGMKQ

PCJGQPTNVRKFBEPF,CVZJM[K[CJGQ

DO\I\KG.GEKQMGMKCJGQPTNVRKFBEPF-
NSGCZKO[BKRFYCGZFMNNGTM"V[ISZ

CMVZF[NFP\,F"FCPMVNG\PCJGQ,

GF"FCRE"ECPMVNG\PYNYZ.DONBNG

[XKEEGEI[KCYCGZFMKGQ[CJGQT[GK

PTVZ-HFFZKNB[KKLMNNCYNYZ,

GV[GJ.

GFDO[T[GKPRVJ[PYGZGCBEPF,P"P

BKRGPGTKNMEPGMIPFBD"P)KG"EI"D

YPC,SGUBG\B(DCKBZGQVNSJKYC\GL
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FBEPFTXPF,EIKNYNFEKBCKQCJGQ

[FGBTVZ,NCKQVNSJKY,FDO[VNSJKY

PKGXZPRVJ,GTEMEKML[M\CNDCKBZGQ

PCJGQ[C\GLFBEPF[DOCBGVQ[PG\Z

GMENFNQ,P"PM\C:’BLBGNKMEK[NB

KJTGNPKNUPHFNF\KZNYCGZCBZGRG\[N

P\MG\GKT[GDOBZGRG\PVNBSJKY,JGC

N\YQ[KGZKEG\INFB\FYGVSB[NFCJGQ

NCEGGMG’GBI"MKGZKEGB\BZGQFP\N[O

GHFMEKN\YQ’.TM"N.GZBFNFNQJTO

FECZ.

]KXGKQ[BOKT[GB\P\YQFYNYZCBGVQ

[N’MNK’,NBPGTKNDOBOKFKFT[GKPTVZ

PP[,GMEM\CFBD"P)KG"EI"DYPC,B(

EFYCGZCBZGQ-BVK’FT[GKPBEPF-
FPGRIT"DFYZYTBKRGYCGZF

9

.GNVK"HDO

NBKGTKN[KICZGIKCGZDPGZNYZYT,MKGQ

EIYYGGNCSGUYCTGNBFGKIKCGZ,GZYK[

NEGQPXEMNKFP[P[TOFYZYT,GFBZM\K

CHFGCPS\TUCPBPZK’FYCGZFCMGMK

PRFZG\FZFPRGIG\’FREVSCYGCWCK\

BFZQGK[ZBN[CJ-BEZ\[TI[.

BPROIM"BJTQ[FKG\[PTNP\YQ

FYNYZPRKIKO[MC\CJGQEYF,FZKEKQ

FCJGQMTVZGRI[C[MNFP\YQPMGSFTO

TVZ,GFZK"HMCRKK\MGMKYCGZFC\GLDCT\

TVZPNBMG\K\,[PS\CZ[EKRGMYGCZ

C\GLFYZYT.TM"E.GFRFZB[K\,DO

CDCT\PNBMG\K\-BKQFECZV[GJ,GK[

[\NGHB\CPINGY\NTRKQTVZ\NG[

GNCSGUPIGCZBORBSZCFRBFPEKQFP\

BGNB,[FKBPINGY\ZCRGK[TKFGFJGZ

)KG"ESK’[SE(-TK’[G"\CK\KXIY)KG"E

I"CSK’YS-YSB(,G[G"\PRI\KXIY)I"K

SK’YMC(,GT"TCBD"P)KG"EI"DSK’YPC(,

GBMP"N.DOBORRKI[DCT\TVZPNBMG\K\

EKRFMYZYT,P"PK\MQ[FXKVGKCJN

NP\YQFYNYZ,MKGQ[FTKYZHFFYNYZ,

GBKRGRI[CMBKNGK[MBQP\YQC\GLDCT\

TVZ.BNBNFKVLMKGQ[K[ZYYX\TVZ

RI[C[PTNP\YQYNYZK[YX\ZDCK

BEPF.GK\MQ[\NGKCTGCK[MC\FCJGQ,

GBKL[FECZRZBFC[T\CRKK\G.

NSKGOCKZGZBGVQHF,REDK[[DOBO

RI[KCGMPIGCZNYZYT,P"PM"[[K[CG

B\FCTKG\[K\GBZGCSPGLTNYCGZF

CBZGQ[NYNYZ.
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DOCBGVQ[P\YQFYNYZTOP\PGRI

’CIVKZFC\GLFBEPF’,BU[FMNC\GL

FBEPF,P"PMNVKFP\FTNKGQ,FZKFGB

MPGJPQCBZGQYNYZ,MKGQ[CMNXEEKGGDO

\I\KGK[B\FYNYZ.GNVRKRGK\CZZEKQ

YCGZFC’BZGQ’C\GLFBEPFCMNN,GBZGQ

P’YNYZ’CVZJ.]INYOMCZF\VZSPGTN

KEK,GMT\RTZMGPIE[CK\ZCKZGZ

G\GSV\[.

ªØ��Æ�ł�Æ�ł���Æ�ł��

PCGBZCDP’SRFEZKQ)PG:([PXG\

YCGZFFKBNYCGZB\FP\C\GLFBEPF

GNBCBZGQT"DFBEPFPFVSGY’MKYCGZ

\YCZRG’.GFKFBV[ZNFCKQ[M"HCBZGQ

PT"DFBEPF,BCNCBZGQC\GLFBEPFNB

F\VZ[CPVGZ[.BCNPXKRGCKZG[NPK

)MNBKOJD([ZCKXKGFCXGGB\G’G\FB

BZGRKRYGCFCBZW’.GVKZ[FFZPC"Q)\GZ\

FBEO,[TZFSGU-TRKQFYCGZF(:VK’[KJNG

FEUF\I\GQ[CBZGQGK[MKCGFGTNFBZW

[YCGZ\YZYTPXGF.GFGSKU:GNB\KPB

P[GOICKCG\BEBZWK[ZBN] -P[GO

)ECZKONC,PD(GMVZBEP\GTPG,TK’
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9GH"N:PS\CZ[CMNKBEPFBU[NBRXZVGCMC[QMKGQ[[OMNKTNKGNBRI[CYCGZFCYZYT,GYCGZF

CBZGQEBK\BCSRFEZKQEUP"GT"C[NBSDKYCGZFCBZGQBNBEGYBCYZYT,[P[PTTNMNPKQBZGQ

BVKNGPBEPFBKQNYCGZM[FGBT"DYZYTBNBEGYBCYZYTPP[.TM"N.



M\GCG\YKB.[BNBBVKNGCIGXFNBZW

EM\KCGBNTVZ\[GC.

GSKKOFZPC"Q:RPXKRGNPEKQ[FTG[F

BZGQNP\GPRKIGCCK\FYCZG\BKRF

YCGZF,GCMNNPNKQB\P\GFGBGTGCZ

TNKG,GBOT[FBZGQGYCZGCYZYTBKRG

TGCZTNKG,GBUTNVKMQKVFFGBNYCZG

CBZW,EYCGZ\BZWPP[PXGFMXGGB\G

EZCKGBVK’CIG"N.TM"N.

G[GCFY[F:GPF[RFDGIMPKK[ZBN

C\NPGECBZGRG\.GKK[C:NBIZTKMGN

FC[ZFGBMEBPZKRQCKZG[NPK,BG[FKG

RGYCKQBZGQNBZW.T"M.GMGGR\GCKK[GC

ZB[GQNKZG[NPK)PG"YBF(:CZB[GRFFKG

YGCZKQBG\GCPFPGZG\)VK’C[GIG\

TPGYG\(,R\TMNFC[ZFKGPNYJKQB\

FTXPG\GYGCZKQBG\OCBZGRO,BG\GFKGO

FKFP\BCN,NPIZFKF[PI,NGPZ[RKRGIG

TXPG\BCKGPQFEKQ.GFGCBC[G"T)KG"E

[SDE(.BCNYCGZFZB[GRK\BSGZCBZGQ.

GCKK[GC[RK,MGGR\GNXGGB\ZCKNRYGC

FBZGQ,GMVK[VKZ[FFZPC"QDGVKF

GMENTKN,[XKGFNFSKZEU\I\GQ.

GCZ"QSRFEZKQ)PG:(M\C:GMQFKFPRFD

F\NPGECYCGZ\FMGMKQ[FKGRG\RKQ[OB\

FP\M[FGBPGRICBZGQBCNPVRK[BPZ

FM\GC’MKTVZB\FGBNTVZ\[GC’,GBPZG

CFDEF[FTVZFGBZVGB\G,JGCNYKKOCG

YCGZ\YZYTPP[[NBCFVSYGMQPRFDRG

CDKZGR’GCDNKNG\KF.TM"N.

GFJGZ)KG"E[SC(FT\KYNZPC"Q,GM"V

C[G"T,GCCFDZ"BXKKQNFR"N.
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CZPC"QRZBF[NYCGZCYZYTTXPF

CNBBZGQFKBPXGF’BNTVZ\[GC’,GEKQ

’KVF’,GCMNKIPEF)IKK[ZFC’(FT\KYG

[CN"HNBPYKKOPXG\YCGZFC[NKPG\.

]GMRZBFFCKQB\FN[GQ’KVF’,PN[GQKGVK

[N[NKPG\[.GCNCG[M\C:’GP"PKVF

NYGCZGCYZYTPP[BVKNGCIG"N,ES\O
YCGZCBZWPP[P[PT,GTGEERGINGNP\

KG\ZN[MCTNFTVZPP[[RBPZMKTVZ

B\FGBNTVZ\[GC’.TM"N.GRZBFETKYZ

EKQYCGZF[\FKFCYZYT,GNBZYPXGGB\

ZCK.

GM"MNFEKBCTZGF"[)[OC(:PKFG

BT"DECMF"DBKRGTGCZTNKG,P"PTKYZ
PXG\FYCGZF[DGUFBEOKG[MCTN
FYZYTPP[MEM\KC)YFN\KCH(GK[GC
FTVZTNFBZWM[FKF,GHFGTKYZ\KYGQ
FBEO.TM"N.

GRJTKO[BU[FBZGQC\GLFYZYT,P"P

K[MBQMTKQIXKXFCKRGNCKQFYZYT,

GBT\KYCHFN[GQIEPYPBKZCRGIKKO

VNJKBNTF"\)ECZKONC,PD(CF\KKISG

NPTN\YCGZFCTVZBZ"KGH"NC\G"E:GBK

P[GOEJPGQCTVZGFZKBZGQG\MZKMKQ

PVSKYKQCR\KOGBIZ[KZYCGBZGQG\MZKMKQ

FZKPTGZCZYCGCK\TOTVZKZG\Q.TM"N.

GCFP[LKCGBZGTGEC’RYGEG\:
B[[FHGF"YFIPKZPBGENFRKIB\FP\

CTVZNPK[NB\KYQCZK\YGE[MKGSU

FXEKY,GFGCBCVGSYKO.C[[BKQNYCGZ

CBZGQP[GO[FC[ZNBRZYCCPFZF,

GCVZJCBZGQ[T[GKPIGPZ[NBRZYC

CPFZF.
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PMIFR"N\PFFNCG[[OTNPRFD

FMFRKOCHPRONT[G\BZGRG\[NKPKO,GMQ

\PFGFVZK[F,GC\GZ\IKKO)SRFEZKQ

NI.(,]GFGSKVGDOPPRFDFCMGZKO[.
G\KZWF["L:’GNVKP["MCEZK[F)-X"N
VZK[FSY"I(ECHPRKRG[RG\RKOIZSK\TN

VKGGTKRKGFGKCPYGOTVZECHPRO,RKIB,

TK"NEB"BNBZGRG\[TG[KQTM[KG[NB

KFKGRYGCKOCXEEKOGCRYCSDKMEBK\B

CJGZGVGSYKO’.GRZBK\MGGR\GCKK[GCFB’

EBKQIKSZGQCHF[FGBCBZGQTWSDGZMKGQ

[K[IZSK\[EKRGMTVZTNTKRKGGCHF

[VKZP\YKKOMKTVZB\F.
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GKK[GCKGXT"DMVK[\PFC’[CJKFGEF’

[O)NCTPI"SPJFKFGEFTNBG"I[PCKB

FP"CCM"P(,TNKK[GCB’:X"TEKPGKG

NEZK[FMKGQEECZKGRSCGTNFJGZ,TN

FPRFD[RFDGCHPQFDP’[FP\FGRICMGL

[CPTZFP\I\FBEPF,GCM"HXZKLNFRKI

TNKGTVZ,GT"HM\CFEZK[F[CHPRRG

FIZSFGBCPYGOTVZ,BCNCMF"D[FGB

CBZGQTWGNBPGRITNFBEPFPFKM"\

ESDKCYX\IZSK\TNTKRKG.GFRKIC\KPF.

GTGEK[NFTKZEPFVZK[FTXPG[\PFT"H

GNBKK[CNVKECZKGCIKCGZGFEZK[F,

PGMI[BKRGPGTKNNRE"E.

GTNKK[GCFC’:\PFC[CJKFGEF

[P["MFJGZC[OFKZG[NPK[FBZGQ

\FKFRYGCFP[PT[FRYCNPJFGNBSDK

PFXE.]GTGEK[NFY[G\ECZPC"QGCJGZ

VKZ[PKN\’RYGCF’-NFSKZB\MNFEU

F\I\GQ,GPVGZ[[NBPGTKNRYC[,GTGE

FGSKU[BKQZBKFPFKZG[NPKMKGQEBKFG

PKKZKNBIZTKMGNFC[Z,GBKQZBKF

NYCGZ\P\[FGBNVRK[R\TMN.

GTNTXOPRFDFCMGZKOFGMKIG

FBIZGRKO[BKRGPRFDYEGOFGB,CPRI\

V\KO)BZKY,TNF[G"T[O(FGMKIPDP’

CMGZG\)KC:([BKQIKNGYCYCGZFCKQCMGZ

NS\OBEO.GCSVZ’FMRFEZCF’)NDZ"P

DZKRGGBNEBC"EIGSJ,BG\ND(FGMKIPZCK

TXPG[FKFCMGZ)GM"FCKZG[NPKZK[

T"V,FT’FPFEKZCPFEG"C(,GXKGFNFSKZ

EU\I\GQ,GMTK"HXKGFFGBTXPGBU[FKF

CMGZ.

GBMQNPT[FFVGSYKONBSPMGTN

KK[GCKOFNNG,FQFBIZGRKO[\PFGTN

FPRFDGMR"N,FNCG[,FVZK[F,GF\G"I

FR"N,GFQFBIZGRKOBIZKF["L,FIMP"B

)NFNQ(,TZGF"[)NFNQ(,CTNK["BCZMF

)NFNQ(,GCFMRFEZCFFR"NM\C

[FKK[GCKOFR"N[KRGKKEIKYK,GMQZBF

C[G"\BVZSYBETRKB)I"BYXF(.GMQ

ZGBKOPPRFDIG"NGBZ"KZCG\C[RKO.
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CIMP"B)YRIB(M\C:’GK[PYGPG\
[PRKIKOMFRKOGCMGZKOCBZGQNI[KCG\,
GFGBPRFDZT,EBT"DEFBIZGRKONPEG

HMG\MKGQEB"B[NBKFKFCBZGQRYCKOPQ

FXEGCRYCSDK,P"PTEKKQNBVNJGPPF

[FIPKZCHFZPBGE[NBNFRKI[GOBEO
CBZGQBNB[KGET[[PZCZK\YE[MKGSU

FXEKY[RB’GKG[OCBZGQ,BNBKG\ZJGC

NYCZGCYZYT.TM"N.

GMGGR\GNHGF"Y)GKYFNZKE:(G\GMRG

CYKXGZ)T"VP\GYPEC[(FGB:CMFZ’
BCBGMG’,GPK[VDOB\FCZK\YGE[GRMRS
CBZGQNBIZPK\\GGMG’BGKNG[VDOBG\G
CPG\GCPF[RMRSNBZGQ,BGKNGPBG\G
TGR[FPGMQNGGMG’,BGKNBG\FCG[F
[RGYPKQPPRGRYP\TGNO,GBKRGRJFZPHF
NTGNOGMG’.TM"E.]GFP[LECZKGKCGBG

CSPGL[.GMQFHFKZGFPYGCNKO,GFCKBO

FDZ"IVNBD’K)RV[IKKOBG\BSK’X"C(.

GCTZGF"[)[OB-D(M\C:’F\GZF

FYVKEF[DGUFBEOKFKFJPGQCYZYT

MEM\KCGBNTVZ\[GCGMG’GBOR\RG

CBZGQGYCZGCYZYTGMG’BT"DECMF"D

BKRGTGCZTNKGP"PTKYZPXG\FYCGZF
[DGUFBEOKG[MCTNFYZYTPP[MEM\KC
GK[GCFTVZTNFBZWM[FKFGHFGTKYZ
\KYGQFBEOGMG’GFHGFZGFPYGCNKO
FBZKMGFZCFCHFGV[JBEYZBMQFGB
GMG’GNMQBXNKRGFPRFDFV[GJNF[MKC
B\FDGUTNFTVZPP[’GMG’.TM"N.GMQ

FTKECSVZTNK\PZ)RGNECVGNKQ\ZR"G,

VSIKOV"IF"I,PG"YV"BF"B([FPRFD

CIG"NNFRKIFP\T"DFTVZPP[GNB

CBZGQ.GMQRFDGCIG"NMCZPBG\C[RKO,

TK’FKJCCPFZ"NPVZBDCDGZBZKF

)CPECZKJJH(EM\CCPVGZ[[RFDG

CHPRGNYCGZMPG[XKGFZCK,NFRKIFP\

CNBBZGQBNBCYCZTOMSGKPNPTNF

GPFXE.GDOCNCG[GC["LFR"NPGMIMQ,

EZYNMFRKOGNCMGZKOT[GBZGRG\P[PT
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[NMGNONBT[GMQ,GDOTNKFO\PF

FNCG[GMR"N.

GMQCBZ"KZCG\C[RKOYGCZKOB\MN

FP\KOCNB[GOBZGQ,GIHK’[FYVKEGNB

NFS\PLTNFRL[KRGKKEIKYK,GPRFDHF

’PHPQFYEPGRKO’,MVK[FTKEFZB[N"X

CTNFK["BCZMFCSVZ[PIFNBK"[

)RGNE\YT"H,KG"ESK’B(,GXKKRGCD[F"I

)NDZKP"J,I"BVJ"HBG\BSY"D(.G[O

C[PIFNBK"[FCKBNHFZFR"NNYCGZ

CYZYTTXPFGSKKO:’GBIZZBG\ECZK
FHGF"YFNNG,BKLNBKS\PZ[TZ\FBEO,
BKLKTZCBNNCGGNFRKIFP\CBZGQ’.
G[NMQFYVKEGCKZG[NOCHF.]GT"[KK[GC
\PKF\FNCG[[.

GCKNYGJKGSU)BCNG\P"FYCGZFB(

M\C:GMQRFDGCKZG[NKO,[FP\KO

FPGCBKOCBZGRG\PIG"NNFYCZ

CKZG[NKO,PGXKBKOBG\OPQFBZGQ

GYGCZKOBG\OCYZYT,GBR[KFI"Y

PMKRKOIGPZIKJGK]NKHGN[NFTCKZB\

FZKIBOKFKF.GPF[K[FZGXKON[RG\PQ
FPRFDNYGCZGTOFBZGQ,K[CHFP[GO
VDKTFCMCGEFP\KO,[CGEBKZXGRONFJPQ
CBEP\K[ZBN,GTGE[FGBRDEFPRFD
FPYGCNCK[ZBN.GNMQK[NTPGETN
FP[PZ[NBN[RG\ECZPQFPRFD
FYGEO,GNBNVZGWCMDGQBNFCPRFDK
K[ZBNFYEPGRKOGMG’.TM"N.GPYGZG[O

KCK"B)I"HKG"ENE,B(TV"KFZXCK)KG"E

ZSJ(.

GPCGBZMBPGZCIMP"BETNECZKFHFZ,

NBPGTKNRYC,BNBXZKLNFRKIFP\TN

FTVZPP[.
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PCGBZ[FPRFDFV[GJFGBNYCGZB\

FP\T"DTVZPP[GNBC\GLBZGLMNNDO

NBRYGC,FQCIG"NPBG\C[RKO,MTEG\

FZ"QSRFEZKQ[OTNPYGPG,GMTEG\

FPFZ"NPVZBD,TEF\YGVFFBIZGRF

[NVRKF[GBF,MTEG\FTZGF"[,GSVZ

TNK\PZ)RGNEVGNKQ\ZR"G(,GFQCBZ"K

HFZCG\C[RKOMTEG\FZB[N"XFK["B

CZMF,GFD[F"I.

PPKNBDOBORRKIERKEGRRG\NGK

CPINGY\FVGSYKO,P"PPVGZ[CDP’

GCVGSYKOCFZCFPYGPG\,[K[MINPRFD

NFMZKTB\FFNMFCPYGOPINGY\BG

SVY
10

,GB"MK[NQPRFDCZGZ[PMZKT

RKEGQHF.GPPKNBDOF["LGTPKFKGEG[K[

NFYVKET"H,EFBMNPF[REIYFGBCDNN

FPRFD[FCKBFNCG[,GTEMPF[MCZNB

RFDGMQ,BNBBEZCFFYVKEGNFKVL,PPKNB

NMG"TK[NFYVKETNFECZ.

GJTONPRFDBZ"K[NBPMSKOFP\

CTVZK[KZG\,BNBT"DBCRKO[JGIG\

)CBNBJTS(FR\PMG\CBCRKO[CXEEKO

]GBOBKQBCRKOPRKIKOYZ[KO[,GMP"[

CD[F"I)[OBG\E(,PYGZGCNCG[)KG"E

[SC,C([PMSKOFP\CEUGNBNF[NKL

TNVRKGK[KZG\TVZPVRK[FGBCHKGQNG

]GFGBTV"KZCRJZGRBKDBGQFPGCBCJGZ

)[O(,GMQFCKBGF["L[,BPRODOT"HM\C

FIMP"B)[OSK’C(GH"N:’GP"PPK[K[

NGTVZBZF"YPVHZKQTNDGVG,GFTKYZTN

CZK\FYE[GBKQCHFP[GOCHKGQ’,GM"M

CTZGF"[)[OSTK’D(:GNMQBXNKRGFPRFD
FV[GJNF[MKCB\FDGUTNFTVZPP[
GNK\QTNKGYZ[KO11GTVZ,GCJGZM\CC[O
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10TK’PRIG\)NC.(,KCPG\)YC.(GTGE,KZG[NPK)KCPG\HD(,ZPC"O)SRFEZKQGC,[PKJFGKGCNKG(,ZP"B

)IG"PMF,C(TV"K\[GC\FZ[C"B.GPRFDMHFFPMZKTB\FFNMF[GRFPS\OPRFDGNBPGTKNFNG

F\ZF,MPCGBZCPFZ[E"O)KG"EP([FGCBFCVZ"I)\XGPRFDKBG"FC’(.GFBZKLCHFKEKEKFDZ"P

VJZVZGKRECPBPZGCTWIKKO)CBCGC(RKSQ\["V.

11MTEG\GTNYZ[KO,M\CDOCTNK\PZFR"N,GFTKZ[FGBC[GRFPPRFDBZF"Y[PRKIKOBCRKO.]GT"[
PF[FTKZTVK"HTNFBG"[VK"HPJG"P,GT"TTKQKXIY)KG"END,C([.



FDBGQENK\QTVZTNVRKGK[CHKGQGNBRMGQ

NT[G\MQGNBMNFPYGPG\[GKQCECZT"[

GPKFGPTJTVZ[RG\RKQMKGQ[NJGC\G
TG[KQBKQHFDRBKEEGGYBFZCFTVZK[
DRBK]VZK[FBG\G[,GT\FRFDGNK\QPTJ

PTVZB"K.TM"N.

�ł���ø	Ø�æ�

BNB[K[N\PGFPM"HPKGSU[RYCZ

CBZGQ,MPVGZ[C\GZF)GKIKRMG(GKK[O

CBZGQCPXZKO.GTPEGT"HFBIZGRKO,TK’

[V\KMFQTF"\)NDGZKFBZKH"N([O,

IMP"BFR"NGTZGF"[[O,BCR"HENFNQ.

GTNP["MFZPC"QZ"VIKK[ZF,T"[CMNK

IPEF.
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BK\BCVSGYCBKGC)KEMC(:’BLC[ZG

TNKGKMBCGRV[GTNKG\BCN’.GEZ[GIH"N

GMENFNQ[MNHPQ[C[ZFP\YKKOK[EKQ

TNFR[PFGBKQNGTEKKQMVZF.

MQPCGBZCHGF"YV’[NI)I"DEUYT.(

[MNHPQ[C[ZFBEOYKKOCYCZG,KMGN

F[JQNYJZD,P[R\TMNFC[Z,FDO

[FTXPG\YKKPG\,BKRGKMGNNYJZD,GBKQ

TNKGKG\ZEKQ.GZBFTGECSPGLC[PG.

GFKBP[RFPVGZ[\CSRFEZKQ)PG.(

R\TMNFC[ZGMG’,GVKZ["K:MCZR\MVZ

CPK\\GGCCHKGRG.GCDP’)PH:(PCGBZ[ZY

BIZFTKMGNK[MVZF.GCZPC"O)CVKF"P

SGV"G(:’NVK[BKQP\MVZKQTGRG\KFOBNB

TE[K\BMNFC[Z’.]GPF[K[P"ECDP’

[OEMVZF,PMKIHGXTZBEYCZBVGZ\B,

TK’CBD"PENFNQ[FGBZYCFZGDKCK"E[.

GHFP["MCKZG[NPKFR"N:R\TMNFC[Z

PNYJKQFTXPG\GMG’NPIZKFKF[PINGPZ

[RPNJGTXPG\BCG\KGPQFEKQ.T"M.

GCKBZFVZK[F)KG"E[SCKB(:’MNHPQ

[C[ZGTNKGKMBCRV[GTNKG\BCN,GBO

MNFFC[Z[GCBKQRV[GTNKG\BCN’.

GMQPCGBZCVGSYKO,EM\CFZP"B)KG"E

[SDC(GH"N:’PG\ZNK\QSKETNKGMEK

NTMNFC[ZPFZ’.TM"N.GPYGZGP\[GC\

FZ[C"BI"BSK’[SJ.GCKBZFJ"H)SY"D(

’[RBPZC[ZGTNKGKMBC,MNHPQ[C[ZG
TNKGKMBC,BKRGRGIPQFEKQ’.TM"N.GT"[

C[NIQDCGF.

GK\MQ[HFFMGGRFCPKGISNFZ"QFR"N:

GBPZGCFDEF[FTVZFGBZVGB\G,JGC

NYKKOCGYCGZ\YZYTPP[[NBCFVSY.

TM"N.[’ZVGB\G’BGNKFMGGRF[MLP\TMN

FC[ZGP\MVZCPFZF.

GCKTZG\EC[)I"CEZG[KB(CKBZ[HF

JTOXGGB\ZCKNFSKZEU\I\GQ[NFBZGQ

MEK[KCNFDGVGCBZW,GCHFCKBZDZS\

FPEZ[)C"ZYC(GFKZG[NPK)SGUM\GCG\(

[XKGFMQ’PVRKFPCGN’,[FMGGRFPN[GQ

’CNF’,[MLDGVGKCNFGKZYCCBZWCPFZF.

GPF[PXKRGCIH"N)[C\YRC:(TF"V

ZYCTXPG\YRBF,[PK[NBYKRBNBRZYC,

GPCGBZ[K[PTNFNBNFZYC,BKQFMGGRF

NC[ZBNBNTXPG\,MPCGBZCVSGYKO

[FCKBFFDP’,GMQVK’FD"ZBNTHZP[F

FGZGGKWCC"C)KH.(B\\KZGWF\GS’CC"C

[O)E"F[CTF([FCKBDPZBHG,GKSGE

FECZKOMCZM\CFPFZ["BC"C[O,

GTKYZFECZNINYCKQTXPG\NC[ZPVGZ[

CHGF"YFR"N)ZYENBR\VZ[[OBO

CXEKYHF[GRF(.GZYH’XEKYKONB[NJF

CFOZKPFMPCGBZCDP’C"C[O,GJTO

FECZ[BXNOHF[GRFF\VZ[KVF

CPNCK"OV’GKIK)CZB[K\RC(BFB

EKGSUXKGFNZGVBKONIRGJB\BCKGGCHF

PRTTKMGNFC[ZT"[.]BNBEFPFZ["B

M\C[\GS’NBMKGQNHF,FKG\ECDP’[C\

[ONBP[PTMQ,FKG\GYBPZNKFNKYGO

PZNDGKFECK\B,GMQTK’CKTC"WCFDFG\KG

C"C[O)PFEGZ\GD[N(,GNMBG’K[NEIG\

FZBKFG[FMGGRFNTXPG\,GMQPXB\K

PVGZ[CSVZFYEPGQTCGE\FYGE[)NZCK

PBKZDCBK,[R\F’["M,I"CVM"I(,

[FMGGRFNTXPG\,G[BKQFDP’IGNY\TN

FHFZ.GP"PNTRKRRG,CNB"FM"HNBRGDT
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GNMQM\CCHF"YV’GKYFN)ZKE:(

]CFP[LNECZKG[FCB\KNTKN[,[BVK’PK

[NBVDOCCZK\YGE[GMR"N,GENMQTNKG

NBRBPZGFECZKOFRGZBKOFR"N,P"PBO

KGETCTXPG[BKRGRYKGJFGZPMNVDO

CTGNO,KG\ZJGC[NBKMRSCBZGQ,PJTO

HF[M"H[FC[ZNBP\TMNFR[PFRKEGR\

CDKFRGOGNBRMRS\NPRGI\F.GM"MCHGFZ

)\ZGPFYR"B:(CKQTNXEKYGCKQTNZ[T,

GFCKBGCPTCZKCY)PBPZCMH(.]GTK’
[PIFNBK"[FR"NTNIKNGYFN[GRG\

CHGF"YCC’FPYGPG\FR"N[.

GMQCKBZFXN"ICDP’CZMG\)KI:(’BKRK

KMGNF[BRKYCGZFCPIXN\[NYRKO’GH"N:

[MNHPQ[C[ZFDGUYKKOBKQFRV[KMGNF
NFVZEPPRGTE[KMNFC[ZFDGUNDPZK

GBHTGNFFZGINPTNF,GNMLFPXGFNYCGZ
CYZYTMPCGBZCSRFEZKQ)PG:(MEK[KZYC
FDGUPFZF,GNMLF\MZKMKQFO[NV[\Q

FMNKOGRZYCKOPFZF[NBKTMCGZYKC\

FDGU.GHG[RYCZFCPIXN\[NYRKO[FK\F
BPFTRKFGNBFKFSKVGYCKEFNFNCK[F
\MZKMKQ[NCDEKV[\Q,GYCZFBG\F
CTKJGUPIXN\[NYRKO,GHFGBKRGP\ZYC
MNMLCRYN,R[BZDOFDGUYKKOCC[ZGGNB
FK\FKMGNFNFVZEGNTNG\NPTNFGMG’.

TM"N.GFCKBGFPNCK"OZ"VIGY\.

���	�	��Ø��Æ�łœ�ł��

FTGNF[K[ROCBZGQMPFISZGRG\:

B[[BKRGYCGZCBZWPP[)NCG[(.GNMQ

PCJNTKYZPXG\YCGZF.)TZGF"[(.C[BKQ

CGYKGOPXG\’GBNTVZ\[GC’)ZPC"Q(.

D[T"VYCNFXZKLNFKG\CTVZNPK[NB

\YQCZK\YGE[.)HFZ[FGCBCVGSYKO(.

E[XZKLNFKG\CTVZMEK[FC[ZKZYC

CPFZF.)Z"KBKKC[KWT"VIH"N,GM"F

CHFZ(,GM"[NBNFYCZCBZGQ[NBRZYC

CPFZF.)XN"I(.

RYCKOBGPTJTVZ.BOPGTKNKONFSKZ

FISZGRG\FNNG:F["LNKPEHMG\[CMF"D

BKQISZGQB’-C’.GFBIZGRKOFR"NNBYCNG

ECZKG,GFGSKVG[ISZGQD’TEKKQYKKO.GTN

ISZGQE’KCGBZNFNQED"MNBPGTKN.

MT\K[NCZZFBOK[FCENPBKHF

IGPZT[GKFBZGQ,DOCHPQIH"N[YCZG

CBZGQ.GMQK[NCZZBONVKF["LK[

IKNGYPBKHFSGDTG[KFBZGQMEK[KGTKNG

CGRYC.
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M\CFBD"P)KG"EI"DYPD(CF\KKISG

NYCGZ\MGMKQPTNFBEPF[FK\FPXGKF

BXNFDGKKOGFZVGZPKOCBZF"C,GRYZBF

’PBHNKBGO’,M\CMPFISZGRG\,GBIEPFO

GH"N:’GDOBKMBTGEBKSGZEMNHPQ[NB

R\TMNFC[ZNBR\MVZTEKKQGFGBRKEGQ,

GNBIZTKMGNFC[ZBKMBMVZFMPVGZ[

GMG’] -GFT\KYB\FZP"BGFJ"HFR"N[GMG’
GB"MNPRGTFTKMGNTG[KQZTFDEGNF
NFP\[FGBBKSGZDEGNNXTZOEFBC[CKN
[K[NFP\XTZIZE\FEKQBSGZNVRG\P\

PPYGO[RYCZMEM\CF["LGMG’BU[FGB

ZYXTZ[NIZE\FEKQ,GZYTNHPQYXZ

EFBZGBF[BKQPCKBKQBG\GNEKQ,GM"[

PRKT\FTKMGN[FGBXTZETGR[FEKQPP[,
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12GTNPF[PVGZSO[FDZ"BFKFDGVG[NOM[FTCKZGB\YCZGNCK\FYCZG\FIE[CGGKNRBM-150[RF

BIZVJKZ\GNTZL-PFTKGQCTEGKG\FPGSPMG\[NFP[\\VKOCFTCZ\TXPG\KGTGNF,[FTKEG’[FKF

[NEDGVG[NO’,TEG\\NPKEFDZ"[[YBVPGGKNRBNFD"ZKTYCBEN[JKKQHX"N)SVZFDBGQI"DTP’

1145(,EFKKRG[TXPG\KGFKG[NKPG\GPIGCZG\HN"H,GHFECZDEGN,BCNTNFC[ZNBFTKEG[FKF[NO.

]GZYFGSKVG)[O([[TZG\KGPTNPXIG[FKGHYGVG\G\NGHB\CFYVE\GTN\VKNKQMNFKGO,GNVK"HFKF

[OYX\C[Z,GKN"T[.



GDOTNFP[LHPQDEGN[BSGZ’.GPSKKO

[O:’NCEFIJBFDEGN[KXTZGNFP\KO
[BU\[GCFNBKGTKNTE[KZXFB\FP\
GKPIGNNG’.TM"N.

�ł���ı

M\CFZPC"O)V"EPBCNF"E(C\KBGZ

YCGZ\MGMKQ[CHPQF\NPGE][FKG\I\VRK
FBEPF

13[GH"N:’...GPIHKZKQFTVZGFBCRKO
TNKG,GK[NFQNYCGZCBZGQ[NTW’.TM"N.

GFT\KYGFC"K)KG"E[SC,C(.GMGGR\GCM\CG

’GK[NFQ’[BV[ZNYCGZCBZGQ,GNB[FGB

IGCF,[FZKPVGZ[CPYGZG\FR"NETEKU

CNBBZGQMNN,MQVKZ[GF[E"IPTZM\

Z"FSK’BE"FIHZ)N-E(.]GMQKGMIFPTKKQ
CECZKGCPYGPG\ZCKO[MGGR\GCN[GRG\

’GK[NFQ’BG’GK[NG’,NB[MLXZKL

NT[G\,BNB[MLBV[ZNT[G\,ML

[PT\K([.

GP["MBZGQTWPVGZ[[BKQNYCGZ

CSGDBIZ,GRG"MNBXKKRGPYGZG.BCN

CMPFSVZKOPXBGPYGZGF"FC’MNCG-
BCNG\’)DZKRGGNE,I"CTP’85(,GC[G"\

ECZKFG[T)I"BNC(,GCYZK\PNL

)NFDZ"IYRKCSYK[O([XKKRGNPEZ[C"Z

)KJI(:’C\GLTWFDQ,B"ZNGKZPH

N\GNEG\KG[KFKGRK\RKQCBZGRG\[NTW’.

GK[NFGSKU[CFDFG\FZE"NTNFPEZ[

[OM\CGH"N:GNB[NBCQ,CMEK[K\TMN
CPFZFFC[ZTOFTXO.TM"N.GMQPCGBZ

CZ["KRHKZ)RB.(ETWJCTGNF\ZYC

CYZYT.GFJTONHFCKBZGCSVZKOFR"N,

EM\KCMKTVZB\FGBNTVZ\[GCGNPEG

IH"NEFMVZFNP\FKBT"KTKMGNFC[Z

GMP[R"\NTKN,GFJGCCKG\ZNTKMGNFC[Z

FGB[FP\RPXBCTVZGMEM\CFZPC"Q

CVK’FKZG[NPKGMR"N,GBONBCTVZPP[,

TM"VK[NK\RGCBZGQTW[RZYCCBEPF

MPGTW,GDOCHFK[NRYGCB\FBZGQ

GMR"N.

TGEJTOEGYBNTW,MKGQ[XGPI

PFBEPFEKRGMBEPF,M"MC[G"\

\[GCG\GFRFDG\NDZ"P[JZRCGL)I"E

ZTE,BCNG\D’FT’I(.

�ł��
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PHFBRGNPEKO[DONVKFRFGDCHPQ

FP[RFNYCGZCBZGQ,P"PBKQNT[G\G

PIGPZKO[BKRORZYCKOCPFZF.GNMQK[

NCZZPFKFPXKBG\CHFCIGPZFPMGRF

’YNYZ’.

TNFYNYZ-F\VZSPGMPFPBPZKO,[CFO

RM\C[FGBKMGNNFIHKYPTPEBVKNGKG\Z

PBNVK[RKOCNKNF\VZY.MKGQ[FGBEGIF

IGPXG\,PNI,GIGPZKYGZGHKF.ZYC[P[

FGBNBTPKE,GDOCTNKIKKOKMGNKONRDGS

CGGCYKCF[NFOFGBP\VZY.GNMQ

CFPNXG\BKJGOP\I\NBEPF,PGPNW

NF[\P[DOCYNYZ.T"M.GTNFVNSJKY-
FGBIGPZFPKGXZPRVJGT[GKPGNYGNG\

CTNG\Y[ZKOZCKO.FECZPYRFNGTPKEG\

DCGFF,BLDODGZONML[F\VZYG\GBKJK\

CKG\ZGRP[M\PBG\[RKO.T"M.

GNVK"HRCKQP["MC[G"\BD"P)KG"EI"D

YPC,SGUBG\B(M\CEBKQNF\KZBZGQ

PP\M\BGPVNSJKY,GTEMEKML[M\C

NDCKBZGQPCJGQ[C\GLFBEPF[DOCBGVQ

[PG\ZGMENFNQ,P"PM\C:’BLBGNKMEK

[NBKJTGNPKNUPHFNF\KZNYCGZCBZGRG\

[NP\MG\GKT[GDOBZGRG\PVNBSJKY,JGC

N\YQ[KGZKEG\INFB\FYGVSB[NFCJGQ

NCEGGMG’GBI"MKGZKEGB\BZGQFP\N[O

GHFMEKN\YQ’.TM"N.GK[NFGSKU[FGBBU

[VNSJKYPKGXZPRVJ[PYGZGCBEPF.

GNVK"HF"FCYNYZ,[FDO[PYGZGPRVJ

[CBEPF,KBSZNYCGZCG.

�ł���łæ

NVRK[RCZZEKQYCGZFCBZGQP’CJGQ’

C\GLFBEPF,RYEKOEKQBZGQ’IZS’.
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13GET\NRCGQRYN[BKQ[GOY[ZCKQMGMKQBNG[FKG\I\VRKFBEPF,NMGMKQ[CGRKOMKGOPTNFBEPF,

GF\CBZE"HCPBPZKO[RHMZGCFYEPFNPBPZ.



MBPGZ[FZPC"OFHMKZZYBZGQTW,BPRO

CPSM\[PIG\)VK"D(BK\BBZGQ[VKRFG

BSGZCFRBF,GBOFKF[NBCQKYCZ,G[N

IZSK[CZ,G[NTWK[ZU,GRVSYC[G"T

)KG"E[SDF(,GC’ECZCT\G’)NGKRHGQ,R"K

\["H,TP’49(ZXFNFGMKIPHF[EZMO

FKFNYCGZDOCBZGQ[NIZSBCNDBGRK

EGZGEIGFG:B[CSVZMNCGBCNG\

)DZKRGGNE,[OTP’86CFTZF(M\C

[FPTKKQ[OKZBF[PEGCZTNFTCZ\

TXPG\FP\BIZTKMGNFC[ZNYCZK

BCG\KGGB\FTXPG\FTCKZGCBZGQBCQ

BGIZS.]GMQPCGBZCKZG[NPKVSIKOI,I

[NKYJGTXPG\CBZGRG\BCQGTW[.GFGB
MEIKK\FZPC"QFR"NTNECZKFKZG[NPK

CPG"Y[YCZGCBZGQ.C[C[G"\ECZKKGSU
)NFDZ"KYBRGGKW,I\QFZKEC"H,KC(M\C

NG:MKBV[Z[NM\IKNFBKQNYCGZBNB

C[NTWMPVGZ[CZPC"OFR"N,CMNHB\

FEKQ[NBKSGZFRBFRGFDCEKTCEBVKNG

C[NBCQGPKRKP\MG\.TM"E.BPRONTKN

FCBRGPF["L[KK[CPRFDFMFRKONT[G\

BZGQTW[NOGC\KZGWB’M\C’GNVP"[

CEZK[F)SY"I(ECHPRKRG[RG\RKOIZSK\

TNVKGGTKRKGFGKCPYGOTVZECHPRO,

RKIB’.GMCZFCBRGPF[\PFGTNKG,GP"P

FKFPYGONGPZEBOIZSK\PFRKMPGTVZ,

F"FBOMNFBZGQT[GKPIZS.GPBKELK[

NEIG\,EMNPF[PXBRGCECZKFEZK[F

FGBM[DGVGTNFBEPFPP[,BCNPFKM"\

[KFRKBOMNFBZGQT[GKML,GDONVK

F["L[FCKBECZKGCBGVQ[FP\C\GL

BZGQ)TW(,P"PMNECZKGFONVKPF[SCZ

[PSVKYTVZTNVKGGTKRKG,BCNNVKECZK

DEGNKFBIZGRKO[FCKBF["L[F\Y[G

CHF,GMQNVKFBIZGRKO[BIZKGFR"N[NB

SPMGTNHF,GFXZKMG[FP\KFKFMGNG

CBEPF,GMVKFPRFDFV[GJHFZCG\

C[RKO,B"MK\MQENBPFRKBZGQIZS.

]GCNB"FFTKZGRK[BKQNEPG\IZSNIZSK\

MKGQ[K[ROMPFVKZG[KOCZB[GRKOCVK’

PKN\IZSK\[RHMZCP[RFGCIH"N)MDGQ

TK’Z"[MNKOV"DP"H,G\GK"JIGNKQV"G

P"H,GTGE([.

GMQPXKRGC[G"\I\"SNFEKBENBPFRK
BZGQPIZS,EM\C)KG"ESK’[RD(C[BNF

[NVKRGKTXPG\NYCZBIZBKLKT[G,FBO

KYCZGB\MGNOKIECBZGQBIEBGCRVZE,

GSKKO:’BCNCDGCF] -NZGIC[CKQBZGQ

NBZGQXZKLEGYBFVSYTVZ[ZBGK’

[K\TMNMNFTNKGQBCNNFVSKYCPIKXF
[NIZSCDGCFBKRGRMGQEBKRGPPFZNFKG\
TVZGPXGF[KT[FTVZMEM\KCMKTVZ
B\FMP"[FJGZGC"KSK’[S"D’.TM"N.

GPCGBZEBVK’PIKXF[NIZSPTNFP\NB

PFRK,M"[BZGQ[NOPIZS.GCKBZC[G"\

ECZKFG[T)NDZ"KBFZRCZD,I"BNC,G(

ES"NECIZSBKQB\FYKGO[N’GBNTVZ

\[GC’,GCKBZJTPGEGEBKPGEFEIZSEKRG

MTVZMEPXKRGCDP’IGNKQ)VI.(EIZSEKRG

MTVZNDCKMSGKFEO,BNBES"NEFKG\

EC[CKNFMVZFXZKLNFVGLFTXPG\NTVZ,

GHFT"KNIG\FTVZPF[NB[KKLCIZS

MKGQ[F\KKC[C\RGZ
14

.

�ł���Æ�

TNBZGQBCQ,TK’P[R"\NTKN)C’BZGQ

TW’(C[OC"ZGFZE"N,GMQNTKN)C’BZGQ

IZS’(C[OPSM\[PIG\GFSVZKOECZ

CT\G,MNCG-BCNG\,GECZKKGSU.

GPF[PCGBZCKZG[NPKVSIKO)V"I

F"I([NKYJGTXPG\CBZGRG\BCQGTW,

GCYF"TGCV"PCKBZG[BZGQBCQEKRG

MYZYT-C[G"\BD"P)KG"EI"BZS,I"D

YPC,B([BKQFNMFMKZG[NPKCHFBNB
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14GPF[F\Y[FNPFFI\"SNBFHMKZ[IGNYCHFTNFEZK[FGF["L,GFRKIHB\C[BNF)GZYRIK\NCBZ

PFSCZ\O(,NECZKRGK\MQENBVNKDKGDOFOPGEGEPIKXF[NKPFPIZSBGBZGQ[NOPIZSNBPFRK.

BPROC[G"\BD"P[BT\KYCSPGL)NTRKQCJGQ(PCGBZENPEPECZKF["LC[OFEZK[FEDOBZGQ[NO

PIZSPFRK.GT"TC[G"\TKQKXIY)KG"END,C(PF[FHMKZC\G"E.



MCCNK.]GPF[RPXBCPTZG\YCGZF

T\KYKOBZGRG\PBCQ,BGNKFKFHFBIZK

NKYGJTXPG\,GMPGEIK\FZPC"QFR"N[.

BPROK[NFTKZ[DOBOBKQNT[G\

BZGQBCQ,P"PBV[ZNMSG\B\FP\TO

BCRKOMPVGZ[CZPC"OFR"NENPZG\

[FXZKL[FBZGQKFKFPTW,GEKKYG

FPVZ[KO[NBP[BZSGDKO,P"PM\C

NFEKBEBV[ZNMSG\CBCRKOGTVZ,GCKBZ

C[G"\TKQKXIY)KG"END,C(EEKRGMTVZ

DCK"H.

�ł��ÆŁ��

BZGQPCJGQ]PNJ,XTPTRJ[ -TVZGPKO

GBCRKIXWYJRG\FPTGZCKOHC"H:BOIZS

PFRKGMR"N,M"[CJGQ,EIZSFGBTVZ

GPKO[RXZUCMC[QGCJGQFGBTVZGPKO

XGRQ.BCNBOIZSNBPFRKGMR"N,K[NEGQ

EP"PCJGQEKRGMTVZ.BPROM"HPXEEKQ

TVZ[CG,ECJGQKG\ZEGPFNTVZPB[Z

IZS,BCNNVKSCZ\FI\"SFR"N]GNCKBGZ
FECZKFG[TFR"N[,EBKRGPPFZNT[G\

TVZGBKQC[ZFP\PPFZNF\TMN,F"F

CJGQENBPFRK.

BPROCBD"PKG"EI"C)SSK’TI(F[KC

CTRKQ’CYCZCPYGO[PXGKPKOBOK[

NT[G\CFYCZEVRG\GZXVFPXTPTRJ)-
CJGQ(’F[KC:’EXTPTRJ)-CJGQ(FGBD"M

TVZGRI[CYCGZFCYZYT’.GMQC\[GC\G

KG"EI"D)YPC,B(F[KCTNCKF"Y[PIP\

FD[PKORGVNKOEVRG\FYCZ,GNMQRG\RKO

BZGQFP\C\GLYGVSB[NCJGQ)XTPTRJ(,

GBG\FPRKIKOC\GLFYZYT.GF[KC:’CJGQ

FGBMEKQTVZGCYZYT[FGBCJGQFKB

YCGZFPTNKK\BMPGCYZYT[NBCRKOGMG’,

GTK’CVZK[F)SY"I([FIZSKO[RGFDKQ

CHPRRGNK\QTNVKGGTKRKGFGKCPYGOTVZ

GFGCBC["L)SY"B(,BU[IZSK\FGB

P[CZKM"I[RXZVGCMC[QGM"[CJGQ

[FGBPTVZYZYTMHF[NBRXZVGCMC[Q

BNBCPKOXGRRKQ’TM"N.GT"TCSPGL

C[PG.
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BPROP"PCTNFBD"PFCFKZCT"VML,

ER[BNTN\[GC\G[FYNNYCGZC\GL

FCJGQ[C\GLFYZYT,FBOFGBZYCEKTCE

MVK[R[BN[O[T[GMQPVRKIEKZ\

FD[PKO,BGDONM\IKNF,GF[KC-MPGCB
CSVZ’K"EP[F’)\[GCG\FBD"PNZ"K

EZEY(T"KPM\CRMEG,[FGBZYCEKTCE,

MKGQ[NM\IKNFXZKLNYCGZCYZYTPP[,

GBPZ[BU[CJGQRI[CMYZYT,P"PBKRG
YZYTPP[.TM"E.GFGSKUC\[G’RGSV\

[O:[K[NPIG\TNECZHF,BU[K\MQ
[NBK[PTGNG.TM"E.]TGEBPZ,

EM[YGCZKO[O,K[TRKQNK\Q[OTVZ,

T"[[.GMTK"HCS’PSGZ\P[F-VSYKCTN
FBD"P[Z[ORMEG)I"BTP’[TE(:

’G[BN\KZCRGC[CKNFZCDKRHCGZD

PBDGE\FZCRKOBGEG\CKF"Y[NK[ZBN

[T[FIGY[KFKFFCGZ[NFYCGZFBG

PMGSFNDPZKTOPNJBGPMGSFPD’XEEKO

GZYZXV\GNBPMGSF,GBPZZCRGNBKEGT

PFGF[BNF,BCNBOBV[ZNPIG\XZKMKO
NFDKEYGEOMN,[BKRGMEKQ[HFRDEPRFD
K[ZBN,BCNNEKRBCJGQRI[CMYZYTD"M,

GZY[BKQCGFPTNF[RZYC[HFPTNFNVK
FRFD\K[ZBNGPPKNBBGNKK[PTNF

[FZXVFBKRFPMGSF’.TM"NSVZPSGZ\

P[F.GK[NKETBOMGGR\GNPIG\RDE

FCJGQDOM[FGBZYPFXEEKOGNB

CZXV\G.GRV"PNBGVQ[K[YNYZZY

PFXEEKOGPTNDCKGGNBP\I\KG.

GC[G"\PRI\KXIY)I"FSSK’XB(BSZ

CYKXGZMKGQ[NBRFDGMKGONT[G\BZGRG\

PBCQBGPIZS,F"FPCJGQ,GDOMEKNB

NT[G\IE[G\.

GTK’CSPGLBGEG\CJGQPHGKQ]BKKHTQ-
CTJBQ[.

�ł��
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NP\CBZCIH"NGCZPC"O[DONRFGD

CHPQFP[RFNYCGZCBZGQ,P"PBKQ
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NT[G\GBNBPTWGNBPIGPZKOBIZKO

[BKQEKROMTVZ,BKQNT[G\BZGQPP\M\.

M"MCBCR"H)KG"E\TC,G(,T"[,GM"M

FBD"PFR"N,GM"MC[G"\ECZKFG[T)[O(

GFCKBPFDP’IGNKQVI:DCKMKSGKFEO

CTVZ,EBKQPMSKQC[IKY\MNKP\MG\,

MKGQEBKRGTVZ.GM"MCMNCG-BCNG\)[O(
NDCKP\M\CIZKVG\DEGNF,GFGSKUTGE

JTPKONBKSGZ)IGYG\FDGKKO,NBN[RG\

PRFDFP\KO,GTGE(
15

.
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F[\BEB\KRQNFMK[BKQNYCGZCP\M\,

F"FCCZHN,GNVK"HK[NCZZEKQCJGQPHGKQ

[PRKIKOCGCZHNKOEYKOBGTCKO.

GRYEKO[PGTX\FZCRG\FZB[K\

)\[P"G(F\R\FCPVGZ[[DOCBGVRKO

[CGRKOMGMKQPCJGQ)BVK’[FOC\GL

BEPF(,K[NFYVKE[FCJGQFP[P[

NPIKXG\CKQFMGMKQKFKFNNBHKGQ[N

CZHN,FQFPIKXG\FBRMKKO)F[GMCKO(GFQ

FBGVYKKO)FTGPEKO(,GZYCYKZG\F\GPMKO

FIKXGRKKO.T"M.GMGGR\O[PF[CJGQRI[C

MTVZFGBZYCCJGQFT[GKPTVZGPKO

GBCRKONIGE,BCNCCJGQPHGKQ]BKKHTQ-
CTJBQ[[K[CGD"MCZHNKOFPIHYKOBG\G

RI[CMP\M\MKGQ[FGBFPTPKE.GMVK

[ERGFVGSYKOCPYGBG\,GK[[FIPKZG-
TK’ECZKKGBN)NPFZ"KJ"CPSBJPZ,SK’

TH(,ICXN\F[ZGQ)I"DND(,PRI\KXIY

)I"CMC,I"EPB(,YRKQ\GZF)I"CB(

GTGE,BPROFZCFFM[KZGFG-TK’EGCC

PK[ZKO)I"BX,GI"DVH(,I[CFBVGE

)I"BYR(,JFZ\KG"JCM"PC[OMPF

VGSYKO,GFCKBM"HCV\IKPYGBG\)CNGK,

V"BFT’T(.GCSVZPYGGBG\)NFBEZKMN

Z"K[RCZDZTP’104(IKNYCKQSGDKHKGQ

[GRKO.

GFPXKBG\MKGOCCRK\MPFPSGDK

FYCGZFCCJGQ[P[\P[KOCCJGQPHGKQ

CPIKXG\FBGVYKKO)FTGPEKO(,MDGQCMGMKQ

[PTNFBEPF,GMQ[CPRFZG\FZFPRGIG\,

GBKQVGXFVF.
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C\[GCG\GFRFDG\NDZ"P[JZRCGL)I"E

ZTE,BCNG\D,FT’I(M\C:ZBGKFECZ

[NBKFBXCGT,[PBXCTK[CGPP[

GPVSKY,GBU[NRBG\GBKRGIGXW,PMN

PYGOPCGBZCZPC"QCPSM\Z"FEM[XZKL

RDKTFBU[BKQIXKXF,P"PI[KCNBRDT,

GJGCNKFGKRDKTFPP[,GNMQTWMPG[FGB

PP[TEKU,BCNNBRFDGMQ.TM"N.
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K[NCZZBOCSGDKFBZGRG\[BKQNYCGZ

CFOGMP[R"\,FBOPGTKNNVHZPTJTVZ

C\GLFBZGQ-CNBNRYCB\FBZGQ.

GFRFPXKRGB\FBV[ZG\N\\YX\TVZ

CZP"B)KG"E[SDB(:K[RGFDKQN\\PTVZ

B"KCYCZ,GK[NPRFDHFTNPF[KSPGMG.

T"M.BPROBKQY[ZNRKEGRRG,E[OFGB

MNVKFPTNFNFKYCZCTVZBZ"KP[GO

’GMVZBEP\GTPG’MPVGZ[CPEZ[[TNKG

SPLFZP"B.BCNTEKKQNB[PTRGPXE

RKEGRRG.GNMBG’RZBFML:MNVKFPXGF[N

’GBNTVZ\[GC’:PS\CZ[NBSDKCFMK,

GFZBKFPECZKGCTXPG[FXZKLNFSKZEU

\I\GQ[NFBZGQGNBBPZ[KRKIGTVZ

CBZGRG,[HFECZKG\ZYN.GC["LC\K’FB’

NKPEHMG\EPFRKT"VFEZK[F,GMR"N

[F[CJKFGEF\PF[BKQ[KKMG\NEZK[F.

]GCNB"FF\CBZ[FBIZGRKONBSPMGTN

\KZGXKGNFNMF[.GMNVKET\FNCG[[XZKL

NFKG\’YCGZCYZYTPP[’:V[GJ[NB

PFRKPTJTVZHF.GMNVKPF[CBZGQFC[Z
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15GPF[RHMZCM"PNDCKEKRKOBIZKOP\[RYCZCBZGQ’P\M\’TK’CZPC"O)CFN’JG"PGRHKZG\GMENFNQ(,

GFZKNTKNPCGBZCZPC"O[YGCZKOZYCBZGQTW,GMQTK’CIHG"B)KG"EZKD,BSGE"FBGPRO(,TMX"N

EFMGGRFBOYCZGMQ-GMTKQEIK\S’ECZKKGSUENFNQ,BG[MGGR\GBIZNKYGJTXPG\-GMEIK\MNCG-
BCNG\ENFNQTV"KFZPC"QFR"N,GNBRMRSNEKQYCGZF.



NBRZYCCPFZF,GM"[CBZGQ[T[GK

PIGPZ[NBRZYCPFZF:K[NCZZ

FPXKBG\,BCNSCKZNFRKI[PTJTVZHF

BKRGMPGNFRKIGC\GLTVZPP[,GMQZBF

CSPGLMPFTEGKG\PHPRRG.GT"TNTKNC[O

SVZK"EP[F.
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K[NCZZBONVK"EF["LFR"N[PGTKN

RYCCBZGQFBOKGTKNCRE"E,EMNECZKGFO

MNVK’GBNTVZ\[GC’,GT"KRYCK[BKHF

Y[ZNTVZ,]GDOT"HF\CBZ[CZPC"Q

NMBG’PCGBZNBMECZKG[,BCNCECZ

[FISZGQFGB[FC[ZNBP\TMNPFZF

MKGQ[IGPZBZGQNBRZYCPFZFNBPXBRG

[KGTKNGRYCKO,GPS\CZ[TEKKQFC[ZNB

P\TMN[OCPFZF.GMQRZBFCKTZG\EC[

FR"N[CKBZ[JTOFSZ\FEUP[GOTKMGN

FC[Z,PCGBZERYCCTNPBNBPGTKNNHF.

]GCTWKGSUTNFPEZ[)C"ZYC(FCKBG

NKTZG\EC[ML:BGNFSKZFEUF\I\GQ

’BG[KT[GRYCKOFZCFCRSZF\I\GQ’,
ENPEEPGTKNKORYCKO,BCNFZCF

GC\I\K\[.GMQYKCN\KMPFTEGKG\TN

P\KO[RYCZGCMGMKCJGQ,GFGRIGTN[MC\

TVZ,GFMGLIGCZTORYCKONBZGCG\TVZ,

GNBIZ[RFBGKG\ZFGXBGPYCZOMPTJ

[NPKO]GBI\PFONB[PZFPXGG\[,PF

[PGZF[NBF\TMNFC[Z.GCNB"FF\CBZ

[FZPC"QGFJGZFXZKMGNFSKZB\MNFEU

F\I\GQ.GMQF\CBZ[FIMP"BFCKB

PFHGF"YCIZKVG\RGZBFTNPK[BKRG

RYCZCTVZ.
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NBIZ[F\CZZ[BKQNYCGZCBZGQSDGZ

PYNYZ,BKQNYCGZC’PMVNG\’BNGMKGQ

[FP\FTNKGQRPXBMGNGC\GLYNYZ.GMQ

BPZNKFDZ"PCZRJ[FGZFNCKF"YBIE

[CKYZ[OGZBFB\FPMVNG\PYNYZ,GNB

FKG[GPTKONGNIEGNPNCRG\O,GBPZNFO

[TM"VNBK\RGYNYZCKQP\\I\GQ

NTNKGQ,BNBBCRKOMRFGD.GM"MNKZC

CKF"YDEGNCPZMHFBZW[NBIZ[F\CZZ

NG[YGCZKO[OTOYNYZPMNFXEEKO,

EKCZTPOY[G\,GFGBKT[FFMN[\KVSY

HB\FIZVF.TM"E.GPF[FP\NB[GMC

K[KZG\TNFYNYZ,BNBK[TVZCKRGNCKQ

FYNYZ,BOHFPGTKN,HF\NGKNMBG’CREGQ

FR"NBOPFRKNK\QTVZC\GLBZGQ[BKQ

NYCGZCG.GCRGDTNP\\I\GQ,KCGBZ

CSPGL.

BPROMVK[RPSZNKK[RORYCKOCXEEK

YKZG\FYNYZ,[TNKEOPIGCZFIGN

[\I\FRVJZ-NBZGCG\IGN[CKQ

PMVNFNPMVNF,GFBZGCG\PIGCZG\

[CSGVG[NECZNYZYTTGNO[\I\

FPMVNF.EFKKRG\I\FRVJZF\I\GQ

[RPXBTNFCJGQ]MDGQCKZG[NKO[K[RF
[MC\IGN[FKBPIGCZ\T"KRYCKO

NBZGCF[CXKEF.GMQ\I\P\TNKGQ

[RPXBTNP[JIFYNYZFPVSKYCKRKFO,

GTNKG[MC\IGN[FKBPIGCZ\T"KRYCKO

RGSVKONBZGCFFR"N.

GHFKFKF\NGKCREGQFR"NBODONF["L

[PGTKNRYCCBZGQ,BOFGBPGTKNNFSKZ

B\FCTKF[NTKMGNFC[Z.

GP"PGEBK[T"H[KKMKOECZKCTN

FBD"PFR"N,[K[NPIG\TNYCGZFHG

[FKBRDEPRFDK[ZBN,GZBFCSPGLIGPZ

FTRKQC[KRGKPRFDFP\KO.

TGEFTKZRKFDZ"PCZRJ[CPYGPG\

[FPMVNG\FNNGCRGKG\\I\MKV\

F[PKO,GBKQNFO\I\K\CJGQBNBTVZ,

GKGZEKOD[PKO,PS\CZ[FBZGCFTOFHPQ

\\ZGYQPFTVZMKGQ[FD[PKOKINING

CBKHFEZL]PFXEEKOGMEGPF[GKSIVGB\

FTVZ[CBZGCG\.]BCNCPRFZG\FZ

FPRGIG\,[FOTOYKZGK,NMBG’BK"H

[KKL,GBGNKKFKF[KKLNYCZKO[SPGMKO

NV\IGFD[PKO[KZEG[OKININGNBEPF

[NKEO[.GXZKLCKZGZ.
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MBPGZNTKNC’CKZGZFPXKBG\’,FBGVRKO

[K[YNYZZYPFXEEKOFO:BGVQB’-
CYCGZ\PMVNF:MNVKFP\F\I\GQ]BPRO
CKZG[NKO,BKQ\I\KGTVZBNBCJGQ[.
CBGVQC’-CMGMKO:[PTNVRKFBEPF,GMQ

MGMKO[CPRFZG\FIE[G\[CFZFPRGIG\.

CBGVQD’-CYCGZ\[EF:TV"KIGHZPRM"N

P[ZEFE\G\,K[RFBV[ZG\NT[G\MQ

CPYGOFBCRKO[FKGRFGDKOTEMF.

GNFBPGZ[BZGQSDGZPYNYZBKRGJGC,

K[NCZZMF"D[\I\KGBKQYNYZ.

GFKFPYGONFCKBZBKFPFI\"SENTKN

[M\C[NBNFVSKYCKQP\NP\CIZSMKGQ

[NBRZYC,GP[PT[PMNXEEKGXZKL

[KFKFIGPZ[RZYC.GNVK"HYNYZ,EMBPGZ

BKRGRZYCCBEPF,DONBJGC.BPROFD"Z

PZEMKCZRJ,EIFNK[MGGR\FI\"S

ECMF"DFISZGQNBMNVKFP\F\I\GQ

BNBMNVKFTNKGQ,[KGXB[P\I\KGGPTNKG

K[IZS,BCNBF"RMNVKF\I\GQBOFGB

PG[MCT"DFYZYTNKMBMNISZGQ.BPRO

FGSKU[BKQZBKFDPGZFPFI\"S,MKGQ

EBKFGPKKZKCBGVQ[R[BZGZYTXPG\,ML

[FGBBIZTKMGNFC[Z,GBKQZBKFNRE"E

[YGCZKOP\TOC[Z[XZKLB\FTVZ

NF\TMN.

G[PT\KNFGMKIPPF[RFDGCBZF"Y

NFRKIBCRKOCXEEKGGTNDCKG,GNMBG’

BCRKONBRZYCKO,GMP"[NTKNPFZE"N

[BKQNYCGZCBZGQBCQ.GK[NEIG\NEIG\

ES"NECBZGQBCQ[ZKMKGQ[EKRGMYZYT,

GMENTKN[YCZGCHPQF\NPGECBCQ,GCKBZG

PVZ[KFKZG[NPK[EKRGMYZYT,GPXB\K

[M"MC’TNK\PZ’TNFKZG[NPK)VSIKO

I,I(NCBZPRFDKRGNFRKIBCRKOPFXE,

P[GO[EKRGMYZYT,]GPMIFKZG[NPK\PF

TNFZE"N[,GNVK"HBKQZBKFNRE"E.]GPF
[RFDGCIG"NNFRKICXEEKGYZ[KO,BU

[BKRGTVZ,K"N[TM"VJCTGNFKZYC

GMR"N,GBKQZBKFNYNYZ[BKRGRZYC

CPFZFGMR"N[.

GK[NFTKZCHFECZPC"OFR"NPCGBZ,

ENPZG\[FXZKL[FBZGQKFKFPTW,GEKKYG

FPVZ[KO[NBP[BZSGDKO,P"PM\C

NFEKBEBV[ZNMSG\CBCRKOGTVZ,GCKBZ

CTKQKXIY)KG"END,C(EEKRGMTVZ,GX"T.

GRZBFNCBZEDOFMKSGKXZKL[KFKFPTVZ

GNBPIGPZBIZMKGQ[MNFP\XZKL

NFKYCZCTVZ,BMQK[EKQRGSU[K\TMN,

GHFSDKNF\YKKOCTVZ[\I\FP\,GBKNG

PTNKGSDK[KFKFNGEKQTVZ.GEGYFKJC.

GPSCZBRZBFENBGZFBPGZNTKN[JGC

NP\[KKZYCCPFZF,PPKNBDOBO[GMC

TNTVZGPXEHFKMGNNFKZYC,P"PPS\CZ

[MNSCKC\GP[VKTF,GMBQ[K[YNYZ

PFXEEKOPS\CZ[CHFRZYCKG\ZNBJ.

CPMVNG\:CRGDTNP\TNKGQF\CBZNTKN.

GCRGDTNP\\I\GQ,BOK[TVZEKRGMVK

[F\CZZMT\,GBOK[CJGQMPGCKZG[NKO,

BKQNYCGZCPMVNG\BVK’NBP\BIE,MKGQ

[FP\RPXBTNCJGQ.GNP\CBZ[TV"K

FI\"S]G[MQFGZFCTNFBD"PNM\IKNF[
BKQNYCGZCBZGQPCJGQ,MKGQ[FP\BKRG

RZYCCPFZF.

CMGMKO:[RT[KOCBGVQHF,MPGCQ[K[

CFOB\MNFISZGRG\[CMGMKQPCJGQPTN

VRKFBEPF,TK’CPBPZFDZ"DNKMJPGZKF

RKSQ\[T"G,ENFZCF[KJG\BKRGYCGZF

GTM"VISZCMVZF.GCBGVQ[FGBCPRFZG\,

EKROMPCGBZCPBPZK’FYCGZFCPRFZG\

FZFPRGIG\’YGCWCK\BFZQGK[ZBN[CJ

\[T"I.MBQ[K[YNYZ[BKRGRZYCCPFZF

NMBG’IPKZJVK,BNBMKGQ[\I\KGBKQ

YNYZ]CZGCFMGL,NPTJFPSDZ\[CMRKSF

NMGL[,\NGKCREGQFR"N.BMQMKGQ[\I\KG

K[CJGQ,FZK[NP\CBZ[TV"KFI\"S

]G[MQFGZFCTNFBD"PNM\IKNF[BKQ

NYCGZCBZGQSDGZPCJGQ,MKGQ[FP\BKRG

RZYCCPFZF,PPKNBDOBKQNYCGZCBGVQ

HFMKGQ[FP\RPXBTNCJGQ.
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)Geotextiles(

MBPGZCFYEPF,CYCGZ\PMVNF,DO

HB\FT[GKFPKXKY\CJGQ]GNBPYNYZ[,
FGZB\FZ[GKG\NFVSKYCKQFP\FTNKGQ

NP\F\I\GQ,PNCET"KKXKY\CJGQ,TO

’KZKTFDKBGJMRK\’)Geotextiles(,GFKB

KZKTFFT[GKFPSKCKVGNKVZGVKNQBG

VGNKBSJZ,GFGBIGPZ[BGJOGPCGEE.

)ZBFIGHZPRM"NP[ZEFE\G\\[T"I2(.

ML[PFXEEKOK[PIKXG\CJGQ,G\I\P\

TNKGQK[B\FKZKTFFHB\.

GNFBPGZ,[BKQNYCGZCBZGQPIGPZ

[NBRZYCMDGQVNSJKYBGYNYZMKGQ[ML

NBP\TMNC[ZGCPFZF,F"FCKZKTFHB\,

MKGQ[FKBBJGPFGPCGEE\.GBU[CXEEKO

BKQB\KZKTFHB\P"PK[CJGQ,GDOCCJGQ

-FP\NBRZYCCPFZF,GMR"NC[OFI\"S
GFBD"P.

�.�Ø�	ø��œ

�����Æ�ł�

GBIZMNFR"NDOCBGVRKO[BKQFNMF

PVGZ[\FPGRT\YCGZFCSGDHF,FZK[BKQ

SVYCHF[BSGZCBKSGZIPGZN[RG\[GO

PRFDPPRFDKFYCGZF.

�
ø�Ø�
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FP[RFPRFDFP\KOFZK"HDGZOSMRF

N’IKKO’ZI"N,M"MCCK\NIOKFGEFCDNKGQ
[G"T)KG"ESK’[RC(:’GBKQNI"YN[RG\
PRFDOP[GOCHKGQ[BZP\KOFYGEPKO
G[PT\K[VTOB’T[GPKJFIE[FGKFK
BI"MCZPKRQP\KOMPFGMPF\KRGYG\GFKG
\GNKOP[GOHF’.GBUEPKKZKTN[KRGK

NJKCG\BECHFDGZONCHKGQGVDKTFCP\KO

YGEPKO,P"PF"FGM"[[KRGKNDZKTG\B

[CHFDGZOVDKTFCP\KOIE[KO,GMQ

PCGBZC[G"\JGCJTOGET\NPFZ"[

YNGDZ)\NK\BFI"CSK’ZNF(,GC[G"\

FDBGQPFZ"BDGJPBMZ-BEZ\BNKFG)KG"E

YME"FCMN(.GC[G"\PFZ"O[KY)IG"P

RG(M\C[BKQN[RG\[GO[KRGKBXN

FP\KO,NBNMCGEGEBHPCHF[BZP\KO,

GM"[[NBNDRBK,GT"TC[G"\RFZK

BVZSPGQ)KG"EYNI(.GM"MCIZKVG\

C[G"\KCK"B)I"HKG"ESK’NE,B(.

øØ��Ø
����
œØ��
�ł
ø�ł
���Ø�

M\CFDZK"[BNK[KC)YGCW\[GCG\

I"CSK’SE(CRGDTNYCGZFCYGPG\[T"D

FYZYT,BIZ[M\CRKPGYPFG\KBIZ

][F\CZZFKJCCPBPZKCCKBGZ\[GC\G,

[REVSC’TGPYBEVZ[F’)ZP\[NPF

\[T"C(,GPIE[TOFGSVG\CYGRJZS

’FYCGZFCYGPG\PMVNG\GPRFZG\’,K-O
\[TJ[GH"N:’HB\GTGE,FFXTFFR"N
NCRG\C\KYCZG\CCRKQ[NPSVZYGPG\
FKB[KRGKPPRFDFYCGZF[RFDGCFTEMF,
GTK’EGEBKF[EFSK’NEPRFDP\KOFGB
IPGZP[BZPRFDKOT"[’.TM"N.CEGEBK

F[EF[O)NFDZI"BEKKJ[HX"NPDEGNK

FGRDZKF(FGMKIMQPFDP’CSRFEZKQ)PG:(

[FYC"FYCZB\P[FZCRGDOBKQPXGF

EBG’NYCGZ,GFJTOMEK[NBN[RG\

PFPRFD,PHFFGMKITEMPFFECZKO

IPGZKO.GMKSGEGGFGMI\GCBGVQMNNK,

M\CGFDZ"BZBO)PDEGNKKZG[NKO(

CFSMP\GN’HKCGNBC\ZKK\B’)CZDPQ(,

C[G"\INY\KTYC)CZKK[,KG"ESK’ZD

BG\KG\E,K(,GC[G"\CK\BC"K)NDZK"B

NKKCTS,I"DKG"EYK(.
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TGEM\CC’EGEBKF[EF’[O,[FP[RF
B\PRFDFP\KOFZK"HDGZOVGZTRG\GTGR[
N’P\’,GCKBZFJTO.T"[.GMQPCGBZCCK\

[NPF)I"CKG"EZMH([XKKQ[O.GFCKBG

DOCSVZG[G"\VZKF[EF)I"BPI(.

]GC[G"\CK\BC"K)[O(FCKBCRGDTN[KRGK
PRFDBIEFRGDTNP\KO,PDNKGQPFZ["B

)KG"EZPG([BVK’PRFDJGC[FRFKDGZ[T
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GBSKKOB\FPBPZTOPF[SKKOFDZ"P

CZRJZCI"YR\RKF,B\ECZKGCTRKQHF:

NPT[FZGBKO[P\IE[KO\PKEYGNG\

IE[KOTNFYCGZFFPSGZFNRG[TNKFBKQ

VYVGY,GNBEKCHFBNB[TOFHPQRT[K\

FYGNBFHFMFK\ZNM\IKNFPP[,GT"H

CBKONFGSKUTGEYGNB,GIGHZINKNF,F’

KZIOTE[TM[KGCBKONF\KZECZKO[B"B

NVZSPO.GT"MNTR"E[K[NBSGZPNT[G\

MNFFPXBG\FIE[KOGMG’,GBUTNPF

[T[GMCZM\CGFZCFDEGNKK[ZBN[NB

N[RG\PFPYGCN,[NBNT[G\,ZYPIP\

BNG[PYNGKDKENGGBMNGYGZXBCK’PNMB

[JGCGFDGQNT[G\MQ,TPEGFOGIKKCGB\

FI"YNT[G\MQ[K[NFMRKSMLGMLCMN

EGROGT"MXZKMKONT[G\YGPG\,GBUCHF

MPFEZDG\CM[ZG\GCFKEGZGFONBBKMV\

NFONFEZGBM"PNVZJ,BCNNPFNRG

NT[G\IE[G\KG\ZGKG\Z,GIGZCBRVKY

PHFCFP[LFHPQGMPG[BRGZGBKOTM[KG

[BGPZKOPF[FYKNGFZKMCZPG\Z

GTM[KGRIE[TGEBKHFIKEG[[BKRG

CDEZ[KRGKPPF[[KRGMCZ,GFKGOBGPZ

NGT[FML[KRGKYJQ[BKRGCDEZ[KRGK,

GPIZBGPZNGT[FML,PPF[R[\RFMCZ

T[F[KRGKYJQ[BKRGCDEZ[KRGK,GCTRKK

BRKZGBFFKBLHFFGNLCMNVTO[XZKL

\KZGXKOBIZKONFM[KZPF[TGNFTN

ET\O.T"M.

GNBIZGRFPP[ZBKRGPF[YGZF

M[TG[KO[KRGKKOCYCGZ\FP\,[K[

[ZXGNYKKONKYGJTXPG\CHPRRG,PF

[FGBCHPRRGBKSGZIPGZMVK[KXBGIGXW

DEGNKEGZRG
16

,GCKG\ZPHF,CBI\

PF’GTEG\’[NFZ[GKG\FGTN\FFGXTF

[BOK[PISGZCPYGPG\YCGZF,[K\IKNG

N[ZGUB\FDGVG\,F’KZIO.
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C\YGVFFBIZGRFFINGCMPFCKF"Y]MGNNKZG[NKO[NCXTYCGZFIE[RK\CBPXTG\
P\YQ’YNYZ’]VGNKSJKZQPGYXU[Expended polystyrene -.FQCYCGZ\[EFZDKNFGFQ
CSGDKFYCGZF[F\IE[GC[RKOFBIZGRG\,MGMKOT"DFYZYT,GPMVNG\-HGDK\.NFCR\

FSKMGOFFNM\KNFNQXZKLNZBG\YGEONMQB\FFYEPFGB\CKZGZFPXKBG\]CNKGGK
F\PGRG\[,MEKNFCKQFPXKBG\.

M[FP\YRKOFOPTNFBEPF:GCBGVQ[FP\PGYUP’YNYZ’PMNFMKGGRKO,FZK"HMBZGQ

T"DFBEPF[BK"HYCGZFMNN.M[FP\YRKOFOC\GLFBEPF:FZK"HMBZGQSDGZC\GL

FBEPF,[BUEFGKYCGZFP"PK[MPFISZGRG\DEGNKOGMENFNQ.

CYCGZFC\GLFYZYTCBZGQSDGZK[ROMPFISZGRG\:B[[BKRGYCGZCBZWPP[)NCG[(.

GNMQPCJNTKYZPXG\YCGZF,GTKYZ\YGQFBEO.)TZGF"[(.C[BKQCGYKGOPXG\’GBN

TVZ\[GC’)ZPC"Q(.D[T"VYCNFXZKLNFKG\CTVZNPK[NB\YQCZK\YGE[.)HFZ

[FGCBCVGSYKO(.E[XZKLNFKG\CTVZMEK[FC[ZKZYCCPFZF.)Z"KBKKC[KWT"VIH"N,

GM"FCHFZ(,GM"[NBNFYCZCBZGQ[NBRZYCCPFZF.)XN"I(.

GNMQYCGZFCBZGQFT[GKPIGPZ[BKRGRZYC:MPGVNSJKYBG’YNYZ’K[CGISZGQDEGN

MKGQ[PTMCB\MVZ\FP\GDGZONGXTZETGR[FEKQ.GBKSGZDEGNNXTZFP\KOCHF

16GZYBXKKQNJTO[RFDGCHFCHPRO,TK’’[KJFN\NPKEZCKKIKBNPVZKH’)PG"YI.,YGCW[K’YPBKPG"Y

TP’YD(,[G"\[ZKEKB[CYGRJZSVKRGKTXPG\)PFEGZ\GKRDGZJ,I"CSK’YBG\MG(CBZGMF,TNK\PZ

TNFKZG[NPK)PG"YV"BF"F(.GBMP"N.



G\[GCFNBPGTKNFNHFTE[KVKKSBG\O.)BD"P(.GRV"PNPMVNF-HGDK\PYNYZMNVKFP\

FTNKGQ,MKGQ[FGBRPXBMGNGCYNYZ]M[\I\KGPTJTVZ\NG[[.GZBFCSPGL.GMQRV"P
NYCGZ\PMVNF]DOPCJGQ,M[CKQFP\FTNKGQN\I\GQK[RFKZKTFBJGPF[RYZB\’KZKTF
DKBGJMRK\’)Geotextiles(,[FKBKZKTFFT[GKFPSKCKVGNKVZGVKNQBGVGNKBSJZ,GFGB

IGPZ[BGJOGPCGEE.ML[PFXEEKOK[PIKXG\CJGQ,G\I\P\TNKGQK[B\FKZKTF

FHB\.

GBOPGTKNNRYCB\FBZGQ[CYZYTPFXEEKO-MNVKIKSZGQZB[GQ:F["LNKPEHMG\

[KGTKN,GC[CJPKFGEF\PF[CJGZ]GCZPC"Q[[NBPGTKN.MNVKISZGQ[RK:X"T.MNVK

ISZGQ[NK[K:NBPGTKN]IMP"B[.GMNVKISZGQZCKTKGCVZJCBZGQ[NBRZYC:RZBF
CKTZG\EC[[NBPGTKN,GFJTOMKGQ[DOCHFRZYCCBGVQBKJK.]GCRGDTNIG"NNPYGPG\
[FZ[GKG\EGZ[G\BZGQ,GBKQBV[ZG\NFTCKZB\FP\NPYGOBIZ,KSKZGEU\I\GQ[N

FBZGQGTM"VKT[GRYCKOC\I\K\G,GMLTG[KOKGETKECZC[T\FYCGZFTXPF[.GRV"P
NPMVNF-HGDK\P’YNYZ’,MNVKFP\FTNKGQCBGVQ[K[CFRYCKONTVZ,GFTVZK[BZ[O

CXGZFYCGTF.GCVRKOF\CBZFFPXKBG\CHF.

GBOPGTKNNFRKIPTJTVZC\GLFBZGQ[CYZYT,\I\FP\:MNVKISZGQZB[GQ:NB

PGTKN.MNVKISZGQ[RK:F["LNKPEHMG\[PGTKN,GC[CJPKFGEFEIFB\PYGZG,GMQ

RZBFCZPC"Q[NBPGTKN.MNVKISZGQ[NK[K:NBPGTKN]IMP"B[.MNVKISZGQZCKTK

GCVZJCBZGQ[NBRZYC:RZBFPSCZB[NBPGTKN.GRV"PNPMVNF-HGDK\P’YNYZ’,MNVK

FP\FTNKGQ[PGRITNTVZ.

GPRFDIG"NGBZ"KPBG\C[RKONBNSPGLT"HBNBFYVKEGPBGENFRKIFP\TNFTVZ

PP[.

GM"HM[FP\PGYUPMNXEEKGPYNYZ,BCNM[\I\FP\K[TVZGZYPXEEKGBGPTN

DCKGK[YNYZ,BKQISZGRG\B’-D’FR"N,GDCKISZGQZCKTKX"T,GPS\CZ[P"PRZYCKG\Z

CBGVQBKJK,GX"T.GRV"PNYCGZ\[EFFIE[RK\[CPYGOBCRKOCXEEKOGT"D,PRKIKO

P[JIYNYZ,GMQNPMVNF-HGDK\PYNYZMNVKFP\F\I\GQ]CCK\YCZG\[PRKIKOFP\TN

TVZ[.

M[FP\RPXBTNCJGQ,GPSCKCKGGTNDCKGCJGQBGYNYZ-GFGBC\GLFYZYT:MNVKISZGQ

ZB[GQ-T"VFI\"SBKQCCJGQK[ISZGQHF,GNVKFBD"PBKQ.MNVKISZGQ[RK-X"T.

MNVKISZGQ[NK[K-X"T.MNVKISZGQZCKTK-NVKFI\"SGDONVKFBD"PK[ISZGQHF.

GRV"PNPMVNF-HGDK\CKZG[NKO[FP\F\I\GQT"DCJGQ.GMQNMGMKOPYNYZ[RPXBKOT"D

PEVKCJGQCPRFZG\FZFPRGIG\.

BCNM[FP\RPXBTNCJGQ,GPSCKCKGGTNDCKGCJGQBGYNYZ-GFGBPTNVRKFYZYT:FZ"H
MYCGZFCYGPG\GMGMKO[DEGNKFEGZG\FBIZGRKOKXBGIGXWRDEF,M[INYOM\CG[BKRF

YCGZFMNN,GINYOM\CG[ISZCMVZF][FGBB’PJTPKPXGFYCGZFCDP’SRFEZKQPG:

GT"[CZ["K[,GFBZKMGBGEG\KFCPBPZKO[XGKRGCFYEPF.GRV"PNPMVNF-HGDK\PCJGQ

BGP’YNYZ’,[XGZ\T[KK\FPTNVRKFBEPF,GFBZM\KDCKFPXKBG\K\GFNM\K\,CPBPZ

FYCGZFCPMVNF-HGDK\,PGZKF,[CJ\[T"H.GRGDTDONP\F\I\GQ.

BKQN[RG\PRFDFP\KO:DOCBGVQ[BKQISZGQCTXOPFG\FYCGZFBGTRKRKF.M\CG

FBIZGRKO[BSGZN[RG\PRFDFP\KOGFGMKIGPFDP’[[KRGKPRFDFP\KOKG\ZIPGZ

P[KRGK[BZPRFDKO,GTGEM\CG[K[CHFI"GSMRFFONIKKOGFQNRV[FP\.GMKGO

NEBCGRRGBRGZGBKOPFYGZFM[TG[KO[KRGKKOCYCGZ\FP\GMVK[F\CBZCVRKO.
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ED[I[GC,[PSZPFRESYCGZ\FYNYZ.[MNSGDYCGZ\FYNYZFKBIE[F,GBKQCFMN

RKSKGQBKLFKB\IHKYCYCGZ\P\,CVZJCP\KOHTD"H.GB"BNET\BKLFGBKIHKYB\

TGPSFP\KO,TOMNFRGHNKOGFDHKO[P[\IZZKOPFP\KOCHPQTKMGNFC[ZF"K.GMQB\

MNFBR[KOFPFNMKOPTNMNFP\YQ.GBU[RKSGNT[G\GIHY,P"PRKSKGQTEMPFXZKL,

BKQTEKKQ.GE"HI[GCPBGE,EPNCECKHGKFP\KO[KMGNNFKG\BOKYZGSMNFPCRFI"G,

FZK[FJTO[YGCZKOP\CYZYTMKGQ’[BKQNLDRKHFDEGNFPPRF’)Z"Q(.NMQM[K[I[[

[KYZGSFPCRF,K[NIG[[BK"H’DRKHF’MZBGK.

KF"Z[KYGKKOCRGCPFZF’GCNTFPG\NRXIGPIFF’BNYKOEPTFPTNMNVRKO’GRBPZBPQ.

$ $ $
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B.PSEZFVSGYKORZBFEP\IKNFFZGIFYVKBFB\FPKO,GBH"BPZBGKCBZEGU...",

GBI"MFZGIFPKSFGFV[KZFB\FPKO,GHFGRSDEGN[FZGIT[\FECZGFVGMG.GTGEKG\Z

FRSDEGN,[FZK"ZGIBVKL"FKBZGIIPF,]C\FKNKOVK"IJ’,"TNFT[QCBVG...PR[P\

ZGIBVL"[,GMBQFZGIFIPFFYVKBFB\FPKO
1

.

GFBC"T)VSGYM"IM"J(VKZ[[CBP\FKG[\KZGIG\,ZGI[KKC[F,GZGI[FPSF,

GM[[CGFPKOGKMSGNMNIKNVZTF...GCRKK[ZBNFNMGCKC[FC\GLFKO,FKFVNBC\GL

VNB,MKCPYGO[FKGK[ZBNTGCZKOFKFZGIYEKOPKKC[,GCPYGOVZTFGIKNGFK\FZGI

NFPSFPKO[RYZ[G,G[RKFPYGPG\YZGCKO,GH["M"GCZGIBVLRTZPGPKO"-HB\FZGI

FK\FTOK[ZBN,GM\GC"R[V\CZGILMSPGKO"-HGFKB[JKCTFFPXZKKO.

DOFET\HYRKOTPECHF,GFGBM\C,EZLFTGNOIGOT"KIGO,GCZGIFBU[FGBIO,

FPKOFYVGKKOP\NINIKOGRT[KOXNGNKO,GT"KZGIFVF[FGBYZRYZZKOGRT[KODNKE,

GMBQT"KZGIBVG[NFYC"FRYZIGFPKOGYVBG,GT"KR[KV\ZGIVKGRXNNKO,FZK[RK

RSKODEGNKO,GNMLM\KC"PKMPGL"[RKVTPKO
2

.GPCGBZEDOFGBNPEEFKG[\KZGIG\

[GRG\,BNBEFGBFGSKUEFKGBNGZGIFBUGZGIFVF,GMNBI\VTNFFKVLEZLFJCT
3

.

GK[NFTKZ,EC\IKNFBPZCZGI’BVKL’RTZPGPKO,GNCSGUBPZR[V\C’ZGIL’S\O,

GNBVKZ[CBKHGZGI,GC[NPBBOHGBG\FZGI,K"NESPLTNPF[FHMKZ\IKNFEHGFKB

’ZGIBVKL’,BCNBOFQ[\KZGIG\FKFNVSGYNVZ[BKHGZGIFKB,GMPG[VKZ[CZGI

FZB[GRF,]NVKFET\HYRKOFZGIF[RKFFKBZGI’VKG’,GCEGIYK"NEM[BPZ’R[V\’PGCQ

PPKNBEFKBZGIVKG[.
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1H"NZ["K:GCZGIBVKL,FKGXBP[RKRIKZKO[NBU.EKCZFM\GCMCKMGNC[MKRFEGDP\PNLC[ZGEO,

M[BEOMGTSKGXBZGIPRIKZKG,GMQ)\FNKOKI(TNFT[QCBVG,GMNBUGIZGQ[CPYZBBRKBGPZMQ,

)ECZKOH(IZFBU,N[GQ[ZKVFGPGYE,[FRIKZKOP\IPPKOGRIZKOCT\FYXU,RTZPGPKO.PPGYEZGI

[KXBPBVKLKC[GFPKO.

2FMGRFE"PKMPGL"FMVGNM\GCPKENBIZR[V\CZGILGDG’,GFKKRGPFJTOFR"N.

3GKNF"TEC\FNKO[OM\GC"GB[PVKG\BMN",GPCGBZEDOZGIVKGFKBIPF.



C.TGEIKEG[CECZ,[EZMO[NPKOM[YGVBKONF[BZ[JGIKOTNFBZW,GMBQRTZPG

GRT[GMR+E,GT"MEP\IKNFFZGIFVMFB\FPKONTZKPG\,GFTPKEFB\FRGHNKOMR+E,GZY

NBIZPMQFKBFYVKB\O,GMQK[NEKKYCVSGY,"RTZPGPKORXCGMPGRERGHNKO",GNMBGZF

\KC\RGHNKOK\KZB,BNB[CBNSVZDGENFRS,[TGECTGEORGHNKORXCGMPGRE
4

.

D."GCZGIBVKL...YVBG\FGPG\",NBVKZ[BKLFZGIVTNFTNFPKONFYVKBO,

]EFKKRGR[KCF[,BCNNCSGUM[RV[ZGFPKOVKZ[EFKFT"K"R[V\".TGEK[NFTKZ,EMBQ
BPZB\F\GXBF"YVBG\FGPG\",BCNNCSGUM[RV[ZGFPKONBRHMZCPVGZ[[FO

RV[ZG,BNBZY[T"K"R[V\""MSPGKO".

E."GCZGIBVKLRTZPGPKO...R[V\CZGILMSPGKO",TKYZFTRKQFGB[C\IKNFRTZPG

FPKO,GNCSGUMSPGKO,GX"CPFFGXZLNSVZ[FECZRT[FT"KZGI.

F."R[V\CZGIL",FZPC"QM\C[FGBMPGR[C\,EC’GV’P\INVKO,GMGR\GTNEZL

"K[CZGIGKHNGPKO",GX"TPEGTCBP\NBBPZ’R[C\CZGIL’,GZ["KVKZ[ER[KVFFGB

PN[GQFVIF,GKN"T[FZKR[KVF-FVIFBKRFBZGMFMR[KCFBNBYXZF
5

,GPFTRKRF

NMBQ[XZKLNFV[KZB\FPKO.

Æ
B.C\ZDGOBGRYNGSTF"V"RTZPGPKO"\KZDO,IMKPGPKB,GKN"TNBKHFXGZLFGXZMG

FPKONFIMKO,GPFT[GTOIMP\O,GPEGTFVSGYYZBNIMP\FPKOTGZPF,GFNBTGZPF

P[P[\CEZLMNNNPT[F\ICGNF.

C.GCIHYGRKVKZ[’IMKPGPKB’TVK"PEM\KCCV’TYC,B[ZFXKUB\PKKOSGUTN

VRKFOCZGEVOBIZKFO,EFPKOZEVGBIZKFPXZKO
6

.

GKNF"TTNECZKG,EPSEZFVSGYRZBFE"RTZPGPKO"FKFNVRK"YVBG\FGPG\",GBKNG

M[PKKOSGUZEVGBIZKFPXZKOFKFHFNBIZ[FPKOMCZFV[KZG,DONBR\KK[CCECZKG

PEGTYZBNIMP\FPKOTGZPF,EBKHF\ICGNFFKFCZEKV\FPKOBIZKFPXZKO.

�
B.GRYEKOCECZKFDZ"BCBEZ\BNKFGJ"GI’,GCZGIBVKLRTZPGPKO,FBEOFGBYZGW

PIGPZ,ZYFYC"FT[FTPGISEGKVICBVKGR[P\IKKO,GKFKNRV[IKF,GR\GSUCGTN
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4"RGHNKO"FGBFKVLFYVGB,GMRBPZ"P[NKLYZIGMVK\KO...K[CZGIGKHNGPKO".

5NDCKR[KVF,T’Z["KV’GKIK)CZB[K\P"JK"H(,[VKVGQ,FGBRI[,GYZGKMQTN[O[FGBRG[U,MPG

)CZB[K\D’(GB\F\[GVRGTYC,GCZ["KV’CZB[K\[O,\[GVRG,MPG)K[TKFP’(R[UCFO,M[FRI[CB

NR[GLFGBRG[UMPKQ[ZKYF,GNDCKFVIF,T’V’GBZBV"J,VKIMC[Q,ECZFRVIPQFDINKOTPGPKO

]BVZ[,N[GQFVIF,[FZGIPVKIQGPVZKIQ,GC\FNKOK’F’,MNXGZZKGKVKICFO,GCZ["K,CFVI\ZGI

FGBPVKICFO,GFORGVNKONVRKG,GCVSIKOX"CC’,PRVICK\FVZS,GVKZ["K,PRVIGCVKG,GBOK[TXO

DEGNKZBRG,GTXOM[TGZFREIFCRVKI\G,BCNR[KCFFKBBZGMF,MEM\KC,P[NKLYZIG...K[CZGIGKHNG

PKO,GNFV[KZYZIXZKLR[KC\ZGIBZGMF.

6CFD’ZI"E[TGGTN)FGX’PF"Y(CV’C[NIXKGQ86M\C,CPRI\[K\PFECVSGYM\GC,B[ZFXKUB\

PKKOSGUTNVRKFOCZGEVO’BIZKMO’,GBGNKSPLTNPFEBK\BCPMKN\BTF"VGPXZKORSKONYZB\G,

PNPEECMNPYGO[FKFFPXZKRSFKFFKOZWMRDEG,GFIMOCZMZM\C,FIHYGRKSCZTNFP"OSGVK\

[CZGEVO[FKBMKRGKFVTGN,CZEGUBG\O)B\FPXZKO(BIZKMO,Z"N[STZ\FKOPGNVRKFPXZKO

F\IKNFPBIGZKPIRFK[ZBN,CBGVQ[NBFGVZTPFNLK[ZBN,T"M,GNV"HKN"VN[GQFIHYGRKCZEGU

FPKOBIZKFPXZKO[FKGBIZKMO,T"M.

GK[NFGSKU,ENECZKFPMKN\BEM[FKFFPXZKRSFKFFKOZWMRDEG,K\VZ[FVSGY"GPXZKORSKO"GBH

FKOCB"NYZB\G".



KEKMQIMPFG[MN,GMQFKFMBQCPKKOSGU
7

,GH"[GCZGIBVKLB[ZRVI\CPKO,RTZPG

PKOR\IMPGFPKO,M\ZDGPGIMKPGPKB,RT[GDOFOIMPKO,GRXCGMPGREGYVBG\FGPG\

CNCKO,BHBPZBGKCBZEGU,MKVZTF\INFFKFCPGZBDEGNPVRKPKFKO,GT\FBIZB[Z

ZBFMKYVBG\FGPG\,BHFKFCJGIGBPZBGKCBZEGUB[KD,MKFEZLFGBJGCPBETM"N.

GNV"HNBFZGIFYVKBFB\FPKO,BNBFPKO[FIMKPG]"RTZPG"[FCKRGNF\KKXC"MPG
RE",]GM"MCFEZHYRKO,EIMKPGPKB,FKFB[ZRXCGMPGRE[,G"YVBG"FKKRG[FYVKBGB\

TXPO
89

,GFGXZLFM\GCNSVZEFKFT"KZGI,EHFDGVBFKFRSDEGN,[RMRSFZGIIKKO

CPKO
10

.

C.GRZBFT"VECZKFDZ"BEPF[M\GCCSPGL"R[V\CZGIL"BKQFMGRF[FK\FZGI

[CBFNFV[KZB\FPKO,BNBEFYC"FR[UC’ZGIBVG’[FK\FC\GLFPKONFGXKBF

P[O,GBHCJNFIMP\FPKOGIHZGNJKCTOGFV[KZG,G[GCNBRXCGMPGREBNBRVNG

G"MSPGKO",GPEGKYPBEN[GQ"R[V\",GTNEZL[VKZ["KER[KVFFKBFVIF,EHFFSVKY

NFGXKBB\FZGIFZB[GRFPPYGPF,GRZBFNFMZKIEFR[KVFNBCBFNFV[KZB\FPKO,

[FZKCPKO[YVBGPZXGROFZGINB\GMNNFV[KZO,MKGQ[FOKIHZGGKYVKBGB\TXPO,

GCVZJNVK"P[M\CRGE"YVBG"BKQFMGRFNYZI,BNB[R\Y[GMBCRKO.

D.GPT\FPKG[CG\MNFFTZG\[M\CRG,GRCBZ:

B(MBPGZNBFKGCKOZGIG\[VTNGMNN,NBZGIIPFGNBZGIYZF,NBNFYVB\FPKO

GNBNFV[Z\Q,BNBFPKO[YKCNGZGIIKKOR\PNBGIMPFGRXCGMPGRE,GDOFYVKBGB\

TXPO,GNCSGU’R[V\’NFGXKBPFOB\FZGIIKKOGPPKNBKXBFIMP\O,GIHZGNPXCO

FJKCTKGRV[ZG,GBH"MSPGKO",GHFG[\ZDOBGRYNGS"RTZPGPKO",IMKPGPKB,GFK\FHG

\ICGN\’TZPF’,GMECZKFDZ"BEP\IKNFFKFFBGKCCPGZBPVRKPKFKO,GM[FPKO

R\IMPGNF\KKXCMPGREGNYVGB,ZBFFBGKCKC[FGFKFCJGIGBPZBZEGUB[KD
11

GBH

IHZGFPKONJKCTOGKMSGB\FZGEVKO
12

.
13
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7GT’\FNKOK"IJ"H,GKDNGPGSEG\\CNPDTZ\LF’P]R][̂P#\ZGIBVL,EKKYB’P]R][̂P#\’GNBPR[KP\.

8GBGNKNHFDOFMGRFCBKGCN"HK’,P]R][̂P#\BNK\QYZI,GDO[OEKKYB’P]R][̂P#\’GNBPR[KP\.

9GPF[M\GCYVBG\FGPG\’CNCKO’,K\VZ[CDGCFFKO,GEGDP\GCKIHYBNM"I,"BPGZNRDKEXGZ...KTQ

DCFNCLG\BPZ...PG[CBNFKOK[C\KCNCKPKO",GCZ["K,T[FNGCBGKZTNFKOMPKQ[CTFZYKTKO

GK[CNGTNFTNKGQ.

10GK[NFGSKU,"YVBG"BKRGCEGYB[FVMGNYZI,BNBRFVMGNDG[,GK\MQEHGMGR\Z["KMBQ[VKZ[,YVBG,

MPG)BKGCK’(GMDCKRF\YVKBRK,]N’FPX"X[O,ECZXNGN[K\FVLNFKG\TCFGDG[RYZBFYVBF[,
[FGY[GGRT[GMBCRKO,GFPKOHGZYKOB\FPXZKOTNFBCQCMI.

11GMTK"HCZCKRGCIKK,IMKPGPKB,MBKNGF\IMPGMB[ZYPGMRENFPXKBCKOEZLNTCGZDBGNKO,GNRTZB\

FPXZKKOC\GMOM[K[GCGNBK\RO,BNB[ZCKRGCIKKNBSGCZ[FPKOTXPOT[GHB\,GNMQFGSKU’MBKNG

F\IMPG’.

12PQFZBGKNFT\KYMBQP["MFZ["[C\PGZFZV"F,F\GK"JM\CC[OFZPC"OE\ICGNF[BKRFNF\KZ

\YZBPZPF,GNV"HY[FNKFVKGJEKGONKC[F[KSEFZ"KFNGK,FJCT\C\ZPK\ZDNKC\TRPK\]TRPK\
HGFKPXZKO,GMP"[CV’RIV"K,GPXZKOKNEB\NGEKOGB\TRPKO[,GNVKP["MF\GK"JECN[GQ\GZF

PXKRGPZPFDONTGZP\FK\ZB"[YX\,GZBK\KNFPVZ[EVKZ[C\ZPK\[NPXZKO,T"M.GPXB\KCS’

P[PZFZ["P)[GNHKRDZ,I"GSK’S"B(NVZ[]PMIYG[KBBIZ\[’\ZPK\’[NBCEZLZPKF,BNBMKFKMK

EBPZKRQPVGTNCRF’\CRK\’,FMKRPKBPZKRQPVGTNZPF’\ZPK\’,GFGBPN’ZPFCKO,MNGPZFJCT\

CEZL[NZPFCKO.

13GK[NFTKZ,[CVSGYM\GC,GCZGIBVLRTZPGPKO,RXCGMPGRERGHNKO,YVBG\FGPG\CNCKO,GNMBGZF

\KC\RGHNKOK\KZB,GCV[JG\K"NEFKBN\VBZ\FPNKXF,BPROCBP\K"NCBGVQBIZ,EFRFRGHNKOFGB



C(FTZRGEC\IKNFBPZ"CZGIBVKL",GNCSGUBPZ"CZGIL"S\O,TGEFTZRGETKYZ

FTRKQFGB[C\IKNFRTZPGFPKOGNCSGUMSPGKO,GPFFGXZLNSVZ[FECZRT[FT"K

ZGI,GNECZKRGPKG[CFKJC,ECBNSVZTNDGENFRSGCBKHFBGVQRT[F,EP\IKNFFKF

MTKQ"GKVI...R[P\IKKO",GM[RTZPGFPKOGFIMKPGFORXCGMPGREGYVBG,GMNHF

NFJTG\B\FPXZKO,GNBIZ[FPXZKORMRSGNPKOR[V\CZGIL,GHFDGVBDZO[MSPGKO,

GXNNGMTGVZ\CPKO.

D(CVSGYM\GC"R[V\",GNB’R[C\’]MVSGYK[CZGIG[,GNFR"NFSKCFFKBECBP\NB

FK\FMBQR[KC\ZGI,BNBR[KVFNFGXKBPFPKOB\FZGIIKKO[CFO.

$ $ $
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FKVLFYVGB,GMP"[K[CZGIGKHNGPKO,GCBFVSGYNGPZERXCGCTGEORGHNKO,GNECZKFDZ"BFGBPCGBZ

FKJC,EFPKOR\IMPGNF\KXCTNTGPEOCTGEORGHNKO,]EBOFKGYGEOYGVBKO[GCNBFKGKMGNKO

NF\KXC[,GZYBI"MYVBG\FGPG\,GX"TE[PBCBP\FPKOFRKXCKONBYVBG,GZYBG\O[R[BZGTN

FBZWYVBG.
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MCGEYGCWCK\BFZQGK[ZBN

CYGCW[RFN"FDNKGQC’,MSNGJC\\["V)Z"G(,CTRKQPBPZG[NFZC[PIFTY[JKKQ[NKJ"B,

TNECZKRGCTRKQN[GRG\NTH[FGCBCVK’Z["KTNF\GZF,T"EZ["KV’GK[NIVN"FVK"I,E"FCQ

BGRK.GT"EZ["KV’R[BV"FV"C,E"FJPB.

B.CTRKQE’Z["KV’GK[NIVN"IV"F,E"FCQBGRK,CQXTZK,[M\CRGEBGRKK[NG[RKP[PTGKG\,

ECN[GQBZPKFGBN’XTZ,GCN[F"YFGBN’MGI.GFTKZT"H,[PEGTF[PKJZ["K[HFN’BZPK,GDO

[FZK[\KFP[PTGKG\C[GFCPYZBG\,GPFKMK\K\KNGPZ,[HGCN[GQBZPKGHGCN[F"YGMG’.

ZBFCVK’Z["KTNFC"ZVV"CJ’]FGBVK’FPKGISNZ["K[,[M\C[OE"FYZBNGCRKPKQ,CN[F"Y

CN[GQFPYZB,BCNCQBGRKN[GQBZPK\GMG’.FZKPVGZ[KGXBCVK’Z["K,EBGRKFGBN[GQBZPK\,

GFKKRGEHFGMGGR\FC"Z,CZXTZKCN[GQBZPK,EYBKTNBGRK.GMQIHKRBCVK’FPFZH"G[O,EET\

FPEZ[,[BGRKTNFXTZFGBN[GQBZPK,GNVK"HYZB\GCN[GQXTZGCBZPK\GMG’.GCZGZGV[GJ,[HG

FKBD"MMGR\Z["KTF"\,[M’CQXTZK,[FGBN[GQBZPK,BU[NBFT\KYHFNFEKB.GPF[JTQPRKQ

NRGPSYRFHG,GPFKMK\K\KNGPZEHGN[GQBZPKGHGN[F"Y.BKRKKGETPFVSGNCHF,EPMKGQEBGRK

PXBRGCG[\KP[PTGKG\,BV[ZEIEN[GQBZPK,MPQCQBGRK,[FGBN[GQBZPKGMR"N,GIEN[F"Y,

MPGZB[K\BGRK,GTGEEGDPBG\,GCMNPYGOFECZP\VZ[NVKTRKRG,GV[GJ.BKCZBEK[PVZ[KO,

EYZB\GCQXTZK,CN[GQBZPK,GMP"[CVK’PEZ[ZCFFPCGBZ,GCVK’KVF\GBZ,GMQIHKRBCZE"N

CC"Z[O,[MPEGPF[MQMGGR\G.BMQCET\Z["K,V[GJECQBGRKFGBN[GQBZPK,GPPKNBFGBBIE

PN[GRG\NTH[M’C\GZFGEGY.

GFRFP"[EXTZBKRGRPXBCN[F"YMNNGBKRGRPXBCPYZB,GZYF\ZDGPKOPNBKOPPRF,MPGCV’

CZB[K\V"DVJ"H,FZCFBZCFTXCGRL,BSDBFBSDKXTZKMK,G[O,CTXC\NEKCRKO,CXTZ\NEKCRKQ,

GTGEEGDPBG\[FCKBCHF.FZBGRKNS’F\[CKNZ’BNKFGCIGZ,[PECZKGFGCBCDEGNKFBIZGRKO,[M’

CBG\X’,XTZ,N’XTZGPMBGC,GNBRPXBCPYZB,BLC\ZDGO,CTXC\NEKCRKQ,CXTZ\NEKCRKQ,G\PF

EMNN[GQYNGQGYNNF[CP[NK,P\GZDOCNK[RBXTZB,GHFMECZKG.GFRFTK’BKGCV"IV"H,GFKF

ZB[K\LPXTZGBIZK\LK[DFPBGE,GCPXGE\EGEGCPXGE\XKGQ[O,VK’N[GQPTJ,GMPGFNBPXTZ

FKB,GMQCBKGCVK"EVM"B,KMCEGCRKGGNBKETGKXTZG,GCZ["KGKPTJG,GCPXGE\XKGQ,MPGFNBPXTZ

FKBGMR"N,GCPNCK"O[O,GKXTZG,PTRKQPXTZMPGXTKZGMG’,GRMNNCGD"MTRKQXTZGTK’.GTK’DO

CKZPKFV"NVK"J,GNBKXTZG,GCZ["KKPTJG.GTK’BCQTHZBV’GKZBVK"JV"M,PXTZ,YJRF,PDHKZ\

XTKZ.GFRFBKFGKPDHKZ\XTKZ,B"MBKRGTRKQNXTZ.GZBFDOCFG[TRG\,CFG[TRBMFG[T\CNGE,

XKTZVN[\CIZGQBUGRG[T,GTK’CM"H.

C.CTRKQE’Z["KV’R[BV"FV"C,E"FJPB,PF[FTKZTNECZKRG,EZ["KCBNCBZE’FBGRYNGS,

\KC\JPB,EFGBNBN[GQJGPBFMCTNPB,ZYN[GQJPKB,GHFN[GQBZPK,EB"MISZCPYZB\KC\

JPBGMG’,GFCKBMQPFZB"OGPFDGZBZKF,EE’Z["KYBKTNNRV[,GMQPFECZKEGENFJ"H,[M\C

ENM’VK’FLJPB[RHMZMBQCVSGY,VKZG[GTXPG\,MPG[IKYJPKB,BCNHFBKRG,EB"MKISZCPYZB

\KC\JPB,GFMKK[NGNGPZ,MNJPBJPBNRV[,GKFKFJPBYPBJGPBFPP[,GFJPBF[RKVKZG[G

TXPG\,BT"MEJPBFRHMZCVSGYFGBMV[GJGJGPBFPP[,GT"HBPZF\ZDGOPSBCB,GP"[Z["K
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JKPKN[GQTXPG\,FGBPF[RHMZC\ZDGO,GFGBVK’TN\KC\NRV[,[\KCFHGPGZFTNTXPG\BEO

[P\MCZ,GBKQ[OZYTXPG\GMG’TM"ET"[,GB"MBKRGTRKQMBQNN[GRG\NTH[C\GZF.GFEZRBCK,

GFEZFGBNMNISKEKGFNNGKF.

GFRFPF[RYJGMBQN’TXPG\,GNBN’C[Z.TK’DOCV’CFTNG\LV"JV"G,GKFKBR[KOB[ZFKG

JPBKONRV[BEO,GDO[OCBGRYNGS\K’NJPKRV[B,GHFFKFC[RFF[RK\CK"ERKSQ,MPVGZ[CYZB

[OV"H,GTK’SGDK\FDP’CSGMFEM"FT"B,E[K’ZKSF"D,EYBKTNRG[BKBZGRG[NKGSU,GB"MRKIB

ERYJTXPG\,GMQN[K’Z"T[O,YBKTN[FKGTSGYKOCRECGBCKFGB,GC\GS’[OE"FPK[BN,E[NEQ

FK\FYKKP\,GNMLRYJTXPG\,BCNNP"EETGSYKQCP\PXGF,GCZ["K[O,EBVKNGP\KFQRPKP\

PXGFYZKNKF,GTK’CZKJC"B[O,X"CPEGTRYJTXPG\,GMQMBQEBKKZKCKGO[FGYOFP[MQ,MP"[

Z["K[O,PEGTRYJEGYBTXPG\,G\KRIBKYBKTNBZGRG[NKGSU,RKIBERYJTXPG\,BCNBKYBKTN

RECGBCKFGB,[P\GCBG\GKGO[FGYOFP[MQ,PEGTRYJEGYBTXPG\,GX"NEMBQCV’R[B,YBK

NMG"TTNTXPG\KGSU.GTK’CECZKFZB"OGCDGZBZKF,GCECZKEGENFJ"HMBQGX"T.

CCZM\PGEKOEZCRQ

GCCZM\F\GZF
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NTGZMKFYGCWFI[GC’CK\BFZQGK[ZBN’[NG’[NG’.KK["MTNDKN’MSNG-JC\FBIZGQFPNB

GDEG[C\GZFGIMPF,MEZMOFJGCF[NDKNKGRG\’CK\BFZQGK[ZBN’.ZXK\KNFTKZNTR"ETNFCKZGZ

FFNM\K[NKEKEKFZCEGECZKHN[NKJ"B,ZB[MGNNGPGZFFGZBFPISKEKYZNKQCPGEKTKQTKNK\,

CTRKKQEKRF[NPHGHF[’BCEF’C\GLFYKZCPFNL[KVGXKO,BOXZKLNJZGIGNPXGBBG\F-BG

[BV[ZV[GJNF\TNOPPRFGNYCGTPHGHFRGSV\TNPHGH\FBCQFIE[F[PMSFB\FYKZFP[GVW

)TP’SBGBKNLCDKNKGQFR"N(.FPICZPCZZB\F[BNFTNXEEKFF[GRKO,GNCSGURGJFNFYN[BKQ

NI[G[CYCKT\PHGHFIE[FN’CN\GSKU’CKQF[BZPVRK[RINYGFBIZGRKOBOK[IGCFNZBG\B\

FPHGHFBGNB-FVGSYFI[GCCTN’KEFYJRF’YCT[XZKL[FPHGHF\KZBFBGNVIG\KK[BZBKH[FG

ZG[OPPRF,BVKNGIZKWCYKZ,GPHGHF[BKRFRZBK\MNNBKQPYKKPKOCFB\FPXGF,GBORXZUB\

ET\GNSVKYG\RGSVKO-YGCTFPICZ[RK\QNFYNGNFS\VYCPHGHFIE[F,GBKQXZKLNFZGSB\FYKZ

FIE[GNPXGBB\FK[RF.BGNONTR"EBKBV[ZNXZUB\ET\G[NCTN’KEFYJRF’BVKNGNSVY,PVRK

[ZGCMMNFBIZGRKOIGNYKOTNECZKGGYGCTKO[BKQNFOPYGZC["SGCVGSYKO;FDTTXPL,CPXG\

XKXK\[RBPZTNKFCVKZG[’GZBK\OBG\GGHMZ\O’GMG’FZBKKF[NFXKXK\BKRFPTMC\,GCEKTCE

CGGEBK[KGXBKOKEKIGCFDOBOFXKXK\PGS\Z\MNFKGOP\I\NCDE,FKK\MQ[PHGHF[BKRFBNB

’BG\’CNCEMKSGKFKVSGNBG\FCEKTCE,CNK[K[NMLPYGZPVGZ[CYEPGRKO?BGNOBRKFYJQFKK\K

PXZUSVYBIZNSVKYG\[PRFFPICZGCDNNORJFNFYN:BIZK[KVGWPSKCKMHF,[CGCRGTNFYKZ

[CGFKK\FYCGTFFPHGHFFK[RFYKZBIZ,YKKOSKMGKSCKZ[FPHGHFRVDTFGRVSNF,GSVYHFIHK

NBKXJZGVKNSCZG\FBIZG\PEGTBV[ZNF\TNOPFPHGHFFK[RFGNYCGTIE[F,GCFNXB\KEKIGC\

PXG\PHGHFCNKNI[G[N’CN\GSKU’.

G[GCKK[ZMGIO[NFMG\CKOGFTGZMKOCDKNKGRG\FP[GCIKO[N’CK\BFZQGK[ZBN’.

��’Ø��	�Ł�

TGZL’FPTKQ’

PMGQ[NPFBGPQ,K[KC\[TNCKO
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CYGCWZ"HFCKBFZCK[ZBNEREZGCKWYG[KK\FTGNOTNN[GQFVSGYCPDKN\BS\Z"GFPQREIU

BNCK\GBCNGIVGKZB[",[NVKFPCGBZCDPZB[’IVGKZB[’FGBPML[HZYFC\GTNZB[GTXKW[N

CK\FMSB,G’BCN’FGBTNPK\\C\GBIZ[RVNFPBKDZBNBZTB,B"MFG"NNFYEKOCVSGYIVGKZB[

YGEOFBCNG\.

GR"NCKBGZFTRKQCBGVQV[GJCKG\Z,[BPROCSEZFECZKOF’IVGKZB[’FKFPYGEO,BCNM[CBKO

N\BZB\PXCGCFDKTGNCK\GBIZ[F\ZI[GNGC’VGZTRKG\V[KJB[FBCNG\FKBFIPGZFGNMQ

RPRK\ZB[GQ.

$

TGECYGCWFR"NFTKZFZCDZ[GQDGNECTRKQTPKEFCT[Z\FECZG\.GKK[CPRFDFTGNOCHF

[TGPEKODOCMPFYZKBG\BIZG\.GZBK\KNFTKZGNFGSKURGVL[K[D’VTPKOC[RF[YGZBKOVZ[\

T[Z\FECZG\,EFKKRGB(["YVZ[\K\ZGC(IDF[CGTG\D(["YVZ[\GB\IRQ,GCMNVTOKGXB

[YGEOYZKBFHGPYEKPKOYZKBFBIZ\[TGPEKOCF-NFZBG\[BKQTGPEKOZYCT[Z\FECZG\.

GFGBMENFNQ:B(["YVZ[\K\ZG-PYEKPKOGTGPEKOC[C\YGE[FYGEP\-M[YGZBKOVZ[\[KZ\

FKO.C(IDF[CGTG\-PYEKPKOGTGPEKOCIDFMKSPGLNG)CB"K(EFKKRGCYZKB\[KZ\FKO[N[CKTK

[NVSI.D(["YVZ[\GB\IRQ-PYEKPKOGTGPEKOCYZKB\K"DPEG\[NYZKB\GKINC\[TFCBC

CPRIF-[NTGNOINC\GL[CGT[NVZ[\GB\IRQ.RPXB[CMNVTO[TGPEKONYZKB\T[Z\FECZG\

SEZGIMPKRGCZGCIMP\O[PYEKPKOYZKBF[TGPEKOCF.

�Æł��
������	
�

Æ��Ø��ºł	
�ÆøÆœ
CSKPQZP"CPCKBFZP"B:"K[[M\CG[CPYX\PYGPG\RFDGNBMGNPGNK\B[YGZKQV[JKEFCNKN

[C\HMZNPQ[FKFPMSFNPTNFGNPJFGNBZBK\KNIG[NHF".

GFCKBGZFNMF)E"FHMZ(PY[F:"NMBGZFPRFDHF\PGFNZCKO,EPFZBGNT[G\C[C\HMZGQNPQ

[NBKZE".GF\GSVG\CVZYTZCKVSIKOM\CGEP[GO[NBKZEFPQK[NT[G\HMZNGGFGBEIGY.

GBI"MPCKBTGE\KZGWNVKE[C\CZB[K\FGBEGDP\[C\[NT\KENCGB[FGBKGO[MGNG[C\

GPSKKO[OEMCZBPZGIH"NETN[OHFRYZB[IYKO[CG[GIYKOPQNXEKYKONT\KENCGB,GNML

[VKZK[NT[G\C[C\HMZNPQFFGB.

GFRFTGEK[N\ZWT"VECZKFHGFZFYEG[)VZ[\K\ZGBG\\P"E(GH"N:"HMGZB\KGOF[C\

NYE[G,ZCKKXIYBPZM\KCGKCZLB’B\KGOF[CKTK,GM\KCCPQ[[\KPKO\NYJFGGCKGOF[CKTK

[C\NBKFKFCG,MKGQENBP[\MIPHGRK,PFCZM\BB[\MICKF]GVKZG[G:MKGQ[BKRGRPXBCGPHGQ

PFGFCZMF[RPXB\CG[,BNBFMK\BRBMNCZMBQENTKNBG\\BCKGOF[CKTBF\NKKQ,G\BRBBPBK

NBB[\MIPRBCKGPB[CKTBF,P[GOEFFGBKGPBP\CZMBQPKRKFMN[K\BKGPKQTNBKQGMNIEGIE

KFKCPHGRKFN\\BMNIECKGPGKPFFKBCZMFEP\CZMBQCKGPB[CKTBF"]GVKZG[G:BNBMLNPERG,

MNFCZMG\[NPTNFGNPJF\NGKG\CKGOF[CKTK,GNPERGPEGTNBFKFFPQKGZECKGOF[CKTK,P[GO

[PKGOHFP\CZMKOMN[[FKPKOGMNBIEGBIERG\QPHGQNPJFMNBIECKGPG,PCZMFFFKB

[P\CZMKOCKGOF[CKTK[.

RPXB[MNKZKE\FPQRGCT\PCZM\F[C\,GNVKHFPGCQFKJCTRKQT[KK\HMZNPQC[C\.
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CYGCWCBG"K)DNKGRG\PE-PF-PG(,M\CFZF"DZ’HNPQEK[GQCFZICFPZGCFBGEG\TRKQ[CGT\

FKS\.BKTKYZF\YRFFKBP[GOBKQBEO\GCTBNBB"MK[NG,ERYJK’FMKCGGEBG\[F\CKTF

PIKKC\NMF"V[CGTF.BGEKNPBEFLIHYFBKRFBNBSVKYB,GTKYZF\YRFFKBMKGQ[FNF\GCT

GFGBP[GMRT[K[NG,XZKLNK[CTNGMEKNFVKSET\G.

GM\C[OC\GLECZKG]DNKGQPE[NCBZTV"KECZKGPI’FZB[GRKOCTRKQ[CGT\FKS\NYJQ,GBNG

ECZKG:GFRFM\CFZPC"O]V"FPF’JGTQFN’K’[EFJTOER[CTKQFKS\TNJTR\YJQ,[NBKFBMN

BIEDGHNPPGRG,GPEKKYPMBQFBCQFBHNEFBEFGXZLFZPC"ONIE[JTOC\CKT\YJQ[NBKFBMN

BIEDGHNPPGRG,FKKRGP[GOECYJQNKMBFIHYFEB"B\GCTBB"MK[NGTNKG,GNMQIKE[JTOBIZ

[NBKFKGDGHNKOPPGRG.GMQFGBCFDFG\PFZK"DSK’X"G.BLTKKQCFDFG\Z’FT[KNPYZBYBCSK’X"G

ECYJQK[FIHYFEB"B\GCTBB"MK[NG.GNMBGZFK[N\NG\[BNFHGCRKE"E.EBKFGKIHY\B"B

\GCTZYCDEZSVY,BV[ZNGPZEBKMBDOCYJQ.BCNBKFGKIHYFHGCDEZGEBK,NMBGZFCYJQBKQ

IHYFFPCZZ\EBKQBEO\GCTBB"MK[NGTNKG.TM\G"E.

GFRFRZBFEBMQK[C’XEEKONPJCTCTRKQ[CGT\FKS\NYJQ,MB[ZFZIKCNCBZ,GC’FXEEKO

PCGZZKOCECZKFZB[GRKO.FZPC"OVKZ[EFGK\YRFPKGIE\[NBKFKGDGHNKOB\FYJQ,GH"NFZPC"O

JGTQGRJTQVZYF’F"K:FGZGZCG\K[BKQR[CTKQTNJTR\YJQ[CGTF[N\GZFBCN[CGT\FKS\

R[CTKQ,GBVKNGFKFYJQ[BKRGIZKUNTRKQP[BGP\QR[CTKQFKS\TNJTR\G,[NBKFKFHFRGJN

PPGRGM[FGBYJQGKNLNGCIROGNHFET\KRGJFG\YGQTGNOFGB,RPXB\NPE[FYJQ[JTQTNFDEGN

CKQ[FGEFCPYX\CKQ[MVZCMNCKQ[FKF[OTECKQ[NBFKF[OTE,FZKHFR[CTFKS\.TM"N.

GMQFGBC[G"\ZEC"HINYESKPQZN)BNU[B(:GPS\CZBER[CTKQNFO[CGT\FKS\EZCRIPQ

P[GO\YR\BEKEFGEFBGEBKCMNN\YR\QFKB[BONBMQ\YR\OFKBYNYN\OEBKRFGNBKETK

NBHEFGZKGRPXBGBGMNKOB\[NG.

PBKELFXEF[RK,BKQXZKLNECZKZ’FT[KN,[MCZPXBRGMQCECZKFZ"KPKDB[PSM\[CGTG\EU

PCTPGEBGH"N:GBO\BPZGMKGQEJTR\YJQNBGMNGOFKBFKMKPIKKC\TNKF[CGT\FKS\GFB

YKKPBNQE[CGT\FKS\NBPIKKCFBNBTNJTR\CZK.RFKEJTR\YJQNBGJTRFFKBNTRKQ[CGT\

F\GZFEFKB[CGTFE\NKBCFGEB\FR\CTGBKRPKCFTEB\TEBIE,P[GOEFGEB\R\CTBKRPK

FTEB\TEBIENBPIKKCKQ[CGTFBNBNBIZJTRFGFBKNBGJTRFFKB.BCNNTRKQ[CGT\FKS\

ECNBGFMKRPKP[\CTJTR\YJQNDCK’JTRFFKBEFBPMNPYGOYBJTKQGBPZPRFNKCKELBKRPK

CZKNKEPRFNBCBCKEL.GNB\KPBFRKPKNKCYJQEIZKUEPYIGPYIGPPMZQPPMZGCPJNJNKQBCN

YJQENBIZKUNBBNBBVKNGYJQENBIZKURPKR[CTKQTNJTR\G[CGT\FKS\EPYIGPPMZFGB

ECTKRQIGZVBMKFKMKENBNKVSKEBCNNTRKQJTR\KFPBKIGZVBCTKRQNTRKQJTR\KFFKNMLBUTNDC

ENBIZKURPKR[CTKQTNJTR\G[CGT\FKS\.T"M.

GCBNGC’F[KJG\PCGZZKOECZKGCJGCJTO.EFRFFZPC"OFCKB[KJ\GC[OZCG\KG,GKEGTMK

FZCFPECZKGPGCBKOC[OFZ"KPKDB[,GMQM\C[OCFDFG\PKKPGRKG\[EKQHFFGBPFZ"KPKDB[

GMQPVGZ[CS"F.GNTKNFGCB[KJFBIZ\NDPZKC[OFZ"KPKDB[,[FZPC"OCKBZEFGK\YRFIE[F

PVRK\KYGQFTGNO.GFZ"KPKDB[S"NEBKQXZKLNMNHF,[PTKYZBEEKRBE\YR\FKS\SDKCJTRF

MF"D.BMQFPCGBZFGBNMBGZF,EFZPC"OYKCNFGZB\ZCGFZ"KPKDB[ER[CTKQFKS\NYJQGBVKNG

TEKKQNBFDKTNTGR\FVTGJG\.]ENBMFZCFZB[GRKOECTKRQEGGYBFDKTNTRG\FVTGJG\NMF"V.[GHF
PGZFCBXCT[BKQXZKLNJTRFCZKBFPXEFYJQ.GPMBQ-MPG[M\CFDZ"HEK[GQ-VRFMNBIENVGO
[KJ\G.FZPC"OFCKQETRKQFKS\FGBP[GOIHYFCZGZF[GGEBKJTR\F\GCTK[CFECZKO.GB"M

TRKQHFBKRG[KKLCYJQ,[HFCZGZNG[BKQJTR\FYJQCZKMP[R"\.GNVKMLIKE[JTOIE[E\YR\B

C[CGT\FKS\HG.P[B"MFZ"KPKDB[S"NEJTR\FKS\FKB[MNJGTQBVKNGBOBKRGPIKKC[CGTF

P"PSVYHF[FGBPTGZZCRGPIKKC[CGT\FKS\.GB"MJTRFYNG[FMHB\K[DONYJQ.

GKSGEHF[JTR\FYJQGEBKBKRFCCZK,PCGZZFKJCCFZICFCZ"KPKDB[[O,G\GZUECZKG

CBPXTOMLFO:GEKKYBRPKPEY\RKBKQR[CTKQTNJTR\YJQBNPB[CGTFEB\KBPIP\JTRFFGB
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EBKQR[CTKQ,P[GOETKYZFFKB[CGTFPIP\JTR\F\GCTGFGEB\FR\CTCPYX\BKRPKFTEB\TE

BIEFGBEBKIKKCCF,GFBKMKGQENKMBJTRFEFBJTR\YJQNBGMNGOFKB,FGFNKFNTRKQFFGB

BGEK\BEPGE’MP[KCBCKEF,GNTRKQTEBIERPKFGFNKFMTEBIEFCB[NBCPYGOJTRF[BKQ[O

[CGTF,GP[GOFMKBKVJZNKFPFFKB[CGTFGBKIKKCNKFC[CGT\FKS\EFBCNBBGEK\BGCNBTE

BIERPKPKIKKCRPK[CGT\FKS\C\YR\BEZCRQMG’.BCN[CGT’[GPZKQENK\BPIP\JTRFEFB

JTR\[PBFKBBNBPIP\[PKZFFKBMKGQE[PZNYJQR\IKKCNGC[CGT\F[GPZKQENBDZTPDEGN.

TM"N.]GTEKKQK[NEYEYCFCR\ECZKGFYEG[KO[NFZ"KPKDB[CHF[BKQJTR\GJTRF,BORVZ[

EYJQECZKGM[PB,GMQFP[PTG\CZKJC"BCSGDKKQ,GB"MPGMINGPZEFZ"KPKDB[PIKKCFKS\BU

C[PBGMR"N.BGNOK[[EKKYGCECZKFZ"KPKDB[[FYJQJTR\GCZK,BNB[FKBYNG[F.GX"CCDEZ

FECZKOGTKQCZM"[C"P.GB"MX"N[N[BZ[CGTG\NBSDKJTRFYNG[FGNIKKCFKS\SDK,D"MT"V

FR"N,EBKQMBQIHYFCZGZFGPCGZZ\[BKQBEO\GCTBB"MK[NGCGGEBG\.[

GMQPCGBZDOCECZKFZPC"O,[S"NRPK[JTR\FYJQYNG[FGNMQMNFKMKECTKJTRFBKQR[CTKQ

NYJQ.P[B"MFKMKENBCTKRQJTRF.MPG[M\CCFNMG\[MKZG\VZYC’FNMFH:YJQ[FVYKECKE

DEGNBGF[BKNGFZKHFFDEGNR[CT[CGT\F[GPZKONYJQ,FGZGZCG\K[BKQHFR[CTCJTR\FYJQ

MEK[RBPZBKQR[CTKQTNJTR\YJQ[MNF[GPZKQ[CGT\Q[CGT\[PBFKB.

BLXE[NK[KPCGBZD"MCZB[GRKO,ECBP\BKQISZMNNCJTR\FYJQNFKG\CZK.MPCGBZ

CIKEG[KFZPC"QPSM\[CGTG\EUPCTPGEB:GPKFGMKGQEBPZKRQC[PT\KQCEZ’BNKTHZCQKTYC

EYJQ[JTQJTR\CZKCJTR\BCKGGFGEFFNFCPYX\IKKCMECTKRQNPKPZYPQ,["PECZKEKEKFCZK

FGBFKNMLP[CKTKQFKS\BJTR\KFP[FDKTNTGR\FVTGJG\,TM"N.

GMQM\CCIKEG[KFZ[C"BPSM\[CGTG\EUPCTPGEB:GP"PR[CTKQFKS\TNJTR\YJQCTNPB

EFBEVJZF\GZFCYJQNBGP[GOENBI[CKRQNKFJTR\CZKBNBDHZ\FM\GCFGBGFNMLBUTNDC

EBKQ[CGT\FKS\BNBTNJTR\CZKBR[CTKQTNJTR\YJQ,TM"N.

GNVKECZKFOX"NEFBEBKQR[CTKQNYJQFKKRGJTPBEBKQR\KR\GPIKKC\[CGTFGNMQNBIKKC

[CGTFTN[PKZ\IVXKG]GNVK"EKN"TPEGTVJGZC\CKT\PGEFCPYX\EDHKNG\GICNG\[BKQCFO

EKQR\KRF,GBMP"N[,GNVKMLC[CGT\FKS\V[KJBEK[NK[CT,[FZKFKBCBFCFEKBFKMKENKMB

[CGTFPF"\,BLCMNHB\PVRK\CKT\FCZK[NF\GCTFKBPIKKC\G[CGTF.

GNVK"HPCGBZD"MPINYG\OCTRKQDKNYJQ,[NVKECZKFOBKRGR[CTFKS\ZYP[FDKTNTGR\

FVTGJG\EZYBHI[KCJTR\KFJTR\CZKNIKKCFKS\.GZYFZ"KPKDB[GFZPC"OES"NEBKQIKGC

FKS\PIP\JTR\CZKE\GCT-MNIENVGO[KJ\KF,S"NEBVKNGNBFDKTNTGR\FVTGJG\R[CT

FKS\.NBPKCTKBNFZPC"OEFGK\YRFPKGIE\[NBKDHNGB\FYJQ.BNBBVKNGNFZ"KPKDB[FZK

P"PS"NEBKQXZKLJTRFCZGZFFPIKKC\FKS\MB[ZR\CBZ.

GPT\FBU[R\CBZC’FXEEKOMPG[M\CFMG\C,P"PCP["MNEYEYCECZKZ’FT[KNBKQFMZT

CECZKG.[FGBM\CS\PBEK[IHYFBKQBEO\GCTBB"MK[NG.GBV[ZES"NMFZ[C"BGFZPC"Q,EK[

CZKNYJQ,GNBMB[ZM\CEPKIKKCFKS\BVKNGCSVKYBCTNPB.BNB[SCZBHG[M\CFKBF[GVM\

BGZGRG\R\CKBGZNFCR\PINYG\O[NFZPC"OGFZ"KPKDB[MB[ZRM\CNTKN.

��ł�Æ��ø
�
MGNNIG[QP[VJCCKFMR"SCK\BFZQ

TKZFT\KYFJCZKF\"G.
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NMCGEPTZM\FYGCWFRMCERGETC[TZKOFPXGKKRKOCFNMFCYZCFBZW,CK\BFZQGK[ZBN.

K[NFTKZTNFPMKZF[BRGRGFDKOFKGO,NVKFPCGBZC[G"T)SK’\PS"B([BVKNGIPW[NRMZK

PP[[PGRICZ[G\G[NK[ZBN,BOTEKKQIKKCFK[ZBNCBIZKG\G[NFIPWBOKKDRCBGKKBCE,IKKC

NCTZGPEKQ\GZF,BUBOT[FNGPIKXFGF[MKZB\FPYGO.MPG[NPERGCDPZBPFM\GC’[BGZNB
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KPXBCC\KMO’,[P[PTBVKNGBOF[BGZBKRG[NGNDPZKDOMQBSGZPQF\GZFNF[BKZGCCK\G.

)PKFGTM"VPKKZKC[YKCNTNKGBIZKG\GBI[CKFYZBM[NGTK"H,ECVYEGQCTNPB[NBCBIZKG\

NKMBBKSGZBNF[FG\PEM\KCYZBBIZKRB’NBKZBFNL’GEZ[KRQ[NLBKB\FZGBFBCNB\FZGBF

[NBIZKO.P"CSK’\PSY"B(.GCVZJN[KJ\FZPC"O)V"EPFNMG\IPWGPXFF"E(FPCGBZ\

C[G"T[O,[BUBONBYKCNTNKGMNNBIZKG\,BCNFTMG"OFGBBNO[BOKKVSEFIPWKDCFPPRG

PPGQ,CMFBKDGGRBMCZIKKCFK[ZBNNCTZGBU[PEGCZCIPW[NRMZKPP[.

GB"MCHPRKRG,BU[BRGPGMZKOB\FIPWNTMG"O,GTG[FNGPIKXF,PMNPYGOMKGQ[TM[KGCBZW

K[ZBNBKQBRGPGMZKOB\FPYGONRMZK)PIP\FBKSGZNPMGZNRMZKIRKFCBZWK[ZBNFRNPE

PFVSGY’NB\IRO’(BNBZYP[MKZKOBG\GNG,B"MTEKKQKXJZLNCTZG.GBU[BKRRGPYCNTNTXPG

BIZKG\CVKZG[,BPROFZKBOKKVSEFIPWBGKKDRCNBK[NONGFRMZKTCGZFIPW,NVKPRFDKRG[BKQ

BRGPYCNKOPPRGCTZCVSIB\FPPGQBNBZYVGSYKOTPG[K[NOTCGZFIPWMVKF[GPB.GB"M

EGPFPP[NPF[M\CFZPC"OGFGCBC[G"TFR"N,[CHFFGBMPG[YKCNTNTXPGBIZKG\.

)G[KJ\FZPC"O,CKBZFPDKEP[RF[O,[PYGZGFGBPFRBPZCDPZB)VSIKOF:(,[BPZZCB

NCRKPIGHBCTKZGIPKZBECRKIKNB,[FOBR[KFXCB[FKFFIPW[NFOGFKFPGRICCK\K[ZBN,

P[GO[BKNGKKDRCBGKKBCEKGXZMGFK[ZBNN[NONFO,GNPE[\[NGPKOBNGFKG[NBPQFEKQBNB

CBGRS,GBUTNVKMQRYZBFIPW[NFONTRKQ[XZKMKONCTZG.GCF[DG\FZBC"E[OF[KDTN

FZPC"O.(

GPXB\KCPYGZIKKO[FTKZMQPMIECZKF[G"TGFZPC"OFR"NTNFPMKZ\IPW[NRG.GM\C

[NVK"HCBP\IKKCNPMGZB\FPYGONRMZK,GBOFGBZYP[MKZGNGNBPGTKN.)GBPROCPDQFBNU

[O,EQN\ZW[BUC[MKZG\KGTKN,GNBFCR\K\KZGXG.TKK"[.(GB"MK[CHFKG\ZPIGPZBS\O[NB

NPMGZIPWPP[NRMZKBOFGBTEKKQPGRIBXNGCCK\BUBOFGBPKKIENGPYGOGP[MKZGNRMZK.

)GCPVTNKOFDEGNKO[PGMZKOFZCFIPW,[OPGTKN,[FZK[OP[MKZKOB\MNFPYGONRMZK,G[GC

BKRGRYZB[FIPWFGBCZ[G\G[NFK[ZBN,GDZTPCK\[P[MKZNRMZKZYIEZBIE.(

GNMBGZFPF[CP[RFCZGZFNBFTKZMQFGBP[GO[CIG"NFKGPTCKZKOB\FIPW[PMZGNDGK

NZ[G\G[NFDGK,GNBFKGP[BKZKOBG\GCEZLMNNCC\KO.GDOPK[F[BKZB\FIPWCCK\,FKFPGMZ

B\PYGPGNDGK.BCNTM[KGCBZWK[ZBN[MBPGZBKQRGFDKOBNBNF[MKZB\FPYGOCCK\NDGK,

PPKNBN[KJ\FPYGZIKKOTGCZKOTNCNKZBFEBGZKK\B.G[GCPXB\K[CCKBGZFNMFSKPQ\PI

CE"FCECZPGTJNTRKQFYRKRKO[TG[KOCPMKZF,FCKBB\ET\FPYGZIKKOFR"NNTRKKQYRKQBDC

CIPW,GM\CTNKG[NECZKGNBP[MI\NFNPMGZNRMZKCBDCM[BKROXCGZKOTNFYZYTPP[BNBBO

MQMCZ[KNONGFDGKB\MNFPPGQTCGEFIPW,MKBOTEKKQIKKCNGINYPFPPGQ,FZKBOKBCEFIPW

NBKZXFFTMG"ON[NONGPF[PDKTPPRG,GNVKFZPC"O[M[FTMG"OBNOGMGVFGN[NOFZKFGB

MCBIZKG\FK[ZBN,B"MDOMBQRI[CMPG[FGBCBIZKG\K[ZBN,GNMQXZKL[KFKFFIPWEGGYB

XCGZTNFYZYTPP[,GBHM[PYRFNGB\FYZYTFZKFIPWMPGCCK\G[NFRMZKPP[,GBHBKRGTGCZ

TNKGCCNKZBF.BPROFCKB[O[FR[P\BEOGF[EKIPEIGNYKOTNKG,EFKKRG[INYGTNSCZBHG-
[C[CKNHF[NBKZXFFTMG"ON[NONGPF[PDKTPPRGCHFRYZB[FIPWCBIZKG\G-BNBSGCZKO

[CHFNBPKYZK[FIPWCBIZKG\GBUNFZPC"O.GTNMNVRKONBFMZKT[OFCKBGZFNMFCHFFBO

FNMFMFPYGZIKKOBGMPG\O,GPPKNBGEBK[[NFIPKZ[NBNPMGZCPMKZ\IPWEKEQ[TEKKQNB

[KNOFTMG"OB\ZGCFPPGQTCGZFIPW,GDOFIPWR[BZTEKKQCCK\FK[ZBN,BUBOK[MKZB\

PYGPGNTMG"O.

CCZM\F\GZF
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