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C\RGZKO[NRG-FZC[PTGQCZ"PCKRKY-MGNNM\ZRIGO[NPF,SJGNKQYBZNKQ,CK\ZTKNK\.
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GFG"EDOC[KGZKCZMFKGZ"ESK’[SE(:’[R\["XRVJZBIEBIZTKRGKKOY[KOGRVJZ
CCK\FSGFZ,GXKGFFD"PGGBNU[NBNJFZG,BLCPYGO[PNGMNLCXGBFNJFZ
BG\GCPTJKKQ,GNT[G\NGBZGQ[NOPKJRTDNCK[NBDKQG\MZKMKQGFM\GRG\
[PNGMNMKQPIP\TKRGKNK\Q\GLFBZGQ’[.’GK[VGJB\K[ZBNM’[RFCPYGOZC
VFTKZF’)RGSIPXC\G,S’DNTETP’25(,GPXBRGFGI\GOCZB[ZCRKVZBDTNM\C
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R[BCP[BFTOGFKF’PPGRFTNYGVFEBZTBYEK[BPFGNNF’)RGSIPXC\G(.

TN[PGTPEFZCIKE"BH"N)S’[F"DCTZMG(:G[PGPGFZ"Z’CRKPQ’,MK’GGBNU’
CN[GQB[MRHFGBHBC.GNMQNPK[[PG’CRKPKQ’,YGZKQBG\GCB[MRH’GGBNU’.GNPK
[[PG’KFGEF’YGZKQ’NKC’[FGBBZKFCN[GQB[MRH,GMKGXBC[PG\BIZKO.
GCBKJNKBYX\RGFDKON[GONCRKFO[OIKF,MKBGPZKO[YKCNGMKCHFKRXN
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FDBGQCTN[CG\KTYCR\VZSOCYZCIMPKEGZGDOCHMG\FKG\GI\QZCKRG,
MREVSCDGU[TZ[G"\[CG\KTYC)I"B[REVSCIKKGCY"YFBNKC[R\\S"J(:’I\Q
FDBGQFPVGZSOPGFZ"ZGGBNURZ"GBC"EEPEKR\VKFO’.GMQY[ZNGM\ZKO
FDBGQCTN[G"\IKRGLCK\KFGEF)SK’XB(:’GFBNGUFZCFPGVNBPGFZ"ZKTYC
I\QFZCFPGVNDPGFZ"ZGGBNU[VKZB[IKCZS’PRI\KTYCF[KCNK’.

FG\KZ[RKCRKO.FCMGZZCKBFZQKIKBNPKMNZCCCFM"RFIE[CVZBD
CTFP"IPKOYEG[KOGNCKOF\NPGETNFKZG’,GCRGZCKBNKFGCTFP"IS’BNKF
ZCFGBNKFHGJB,B[ZRNC"TCIKKBCKGC[R\\T"C.C\GFBI\PZ\KJNFK\F
R[GBFNFD"ZKTYCZK[ZH"NCTNF[CG\KTYC,]’FBZKMFKPKOYZGCN[PGRKO
[RF,GRPXBFP\FTNPKJ\FC\IKN\FNKNF,G\KMUBIZYCGZ\FR\DNFPK
[ZXIF’)S’B[NFDEGNKOTP’YSC([,GC\GF[RK\PZ\[VZF,BIZBNPRG\F]PZ’KXIY
C"Z[NPFHNPQCGREKH"N)BSGVG\KBTP’SG.GCYGCWCK\BFZQGK[ZBNYSJTP’FRM\CMK

FK\FC\Z’BNKTHZNKVPQM"WH"NPFRGCZ([RK[BFCHKGGD[RKNFD"ZEGEBGVRFKKOH"N
CTNFR[BNEGE.)GZBFCYGCWCK\BFZQGK[ZBN)TDTP’YMDCFTZF(MKCTNFR[BNEGEFKFDKS
ZCKRG(.GCFYEP\FS’DCGNCRKPKQREVSG[PG\FDBGRKOFPSMKPKOTNFSVZ
CPFEGZ\GFZB[GRFTNFSEZ:FD"ZEGEBGVRFKKOH"N,FD"ZGGBNU[VKZBH"N,
FD"ZBNKFG[VKZBH"N.DOCFSMPG\NS’EZLIKKO)HGNXCBL\S"D(REVSFFSMP\
CTNFR[BNEGEYGEOFSMPG\ZCKRGGCRGCTNFB"Z.]GP["MCFTZFNFD["V
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CZM\F[KZ)FREP"ITP’[G(MKFDBGQCTN’[CKTYC’FKFI\QZCKRG,FGBJ"S,
GR\INUHFTOFDBGQ[CG\KTYC.GCS’DEGN\KFGR\Q)I"CTP’211(M\CMKC\RGSV\
FK\FNZCKRG,GFGSKUDOB[\Z’KG"JNKVPBQJBZRK[.

CCK\GB[ZCVZBDFGTPEC[R\\"TBVZKGQIGV\FD"ZKGR\QBKKC[KWH"NTO
PZ\TNYNKC\FD"ZP[FKXIY[VKZBRMEZCKRG)DEGN\KFGR\QI"BEUD,C(.

RNC"TCQT"F[RFCT["YH\PGH[R\\T"F)S’FXGVFNIMP\K[ZBNGTP’224.

GCS’PZBFKIHYBNYJQCFYEP\FZCFPG"NZ[OH[CJMKGOVJKZ\G(.

’G\ZCP[B\CRKPKQCTCGE\FYGE[DV"\P[BNG\G\[GCG\PMNCRKFDGNF’
)RGSIPXC\G(.’GFBZKLCHFC\[GC\G’)[G"\[CG\KTYCI"BSK’YKE,PRI\KTYCMNNMFBG\

MB(.MPG"MM\CIKEG[KOTNFN’VSI)PRI\KTYCMNNKHBG\KB(.GIKEG[KOTNDNKGQ
F["L)[OMNNMIBG\B(.GFGB’BCKG[NFZCBNKFZCFGIPKG[NFZCPRI\KTYC,
GNVTPKOPCKBKOIKEG[KOP[PG’)[F"DCTZMG(.]GZBFC[G"\I\"S)BTF"HI"CSK’

MG([EYEYN[GQF[KZ[M\CZCKRGCFYEPFNS’B"HNCRG[.

NVRKRGMGRSGPVSYKGGFGZBG\KGTNSEZF[G"T,PPF[REVSC[PGCIKCGZK
I\RKGDEGNKK[ZBNGIMPKEGZG,CTZKM\FZCEGEBCZFO[NKJ"BZB[K[KC\’CRKQ
BC’CKZG[NKOTKF"Y,GTGEIHGQNPGTENFEVKSDOPECZK\GZ\GCBDEF,NPTQ
EGCC[V\G\KGFYEG[G\,NFDEKN\GZFGNFBEKZF.
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łÆØł��	Ø��Ł�Æ�øº��Ø�	�"�
PDHTZCRKOGIMPKOPBKHPKZ.CRG[NZCKIKKOKFG[TKFGEBB[MRHK[FKFCRG
[NZCKZVBNB[MRHKPICZFSVZKOPZBFTKRKOTNF["S,PZBFFDEGNEZG[KO
C"I,GPZBFFRGDFTNFZPC"O.GCDNKGRG\K-MFEVSRGB\PHMZ\FDKJKQ[NG
PCKF"EEBKHPKZ.GFGBFKFCRG[NZCKKFGEFB[MRHKPI"SKEKFGEFTP"S
[CGTG\GDCGNKFGEFTNPSM\G\DKJKQGC"YGPIRFKFGEFTNJGZGC"KIG"P,
GPHMKZGFZCIKE"BC[OFDEGNKOPT"S.GFKFTPK\GGZTG[NFZCCTN[TZ
FPNL,GRVJZCYGXZKPKOC[R\\YM"B.

ZCKZVBNKGOJGCFKF\NPKEG[NEGEGBIKBCKGZCKRSKOBCZFOB[MRHK
[PHMKZGCFYEPG\SVZKGN[CIGPCKBMP"VECZKOP[PG]GKXGKKQMKPMRFG\PKE
CRKG\NPKEK[.GCSVZGEZ[BCZFOINYBS’\GNEG\EZG[CFEVKS"EZG[
[EZ[\KN\NPKEKFBZGSIMOGI[GCZVBNKG"JB[MRHKFPMGRFPGZRGFK"GCQ
BIKKV"\FDEGNIKKOTEFTGNOF"K[R\F\YX"B".NBIZVJKZ\EGEGC[R\
\Z"LFGXKBZCKZVBNKG"JKIETOBIKGZCKDZ[GQBNKFB\SVZKGRBFNFGEG\
VK’TNSVZ\FNKOTOFYEPFCPTN\FPICZ,GMQB\SVZGRIPENPZBFTN
FKZG[NPKI"E,BKHPKZ\ZM"B.

ZCKZVBNKG"JFKFI\RG[NZCKKFG[TBCZFOKFGEFCTNTCGE\P[B,
)[BNGRKYK\Z"G(,GPHMKZGIG\RGCFYEP\SVZGGMG\CTNKG"BIZGQICKC,ZIKPB
ERV[BK,IMOGPCKQPET\G,EK\KCCDGNCBK,HFI\QFE"ZRCZ[\BEEFCB,FIMO
F[NOPFGNNC\[CIG\,SGVZPFKZMPF"ZZVBNKGOJGCB[MRHKFPMGRFPGZKRG,
RZ"GKBKZCZCG\FJGCF,B[ZKDTCT[ZBXCTG\KGP\GLIKCF,JZIGM\CNFCKB
B\FSVZFHFNKEKDPZJGC...".

RNC"TK"E[CJ\ZM"FGNBF[BKZBIZKGCRKOM"BCRG\.GTNPXC\GRIZ\
)NVKFRGSIRZBF[RT[FT"KBIKGZCKDZ[GQ(.HB\PXC\YCGZ\TJ"Z]TJZ\
ZB[K[PZBIKFPZCNBCZFPEGMBCKSGZKQFIMOFRTNFRHC"K]=RTKOHPKZG\
CK[ZBN[MF"ZZVBNKGOJGCB[MRHKFPMG’]RF[PGZKRGCQZCYFP"M]=PRGI\G
MCGE[RKQGRMENFZCFDEGNPZHYRKCT"SPZBFTKRKOHNF"FC"[]=CB[P[G[
CKGOK"ENI’]E[[[CJ[R\F\ZM"FG\RXC"F.

RSVETNKEKZCKIKKOVBNBD’KGREVSCSVZG"CZM\PGTEKLNIKKOI"CEZG[
KI,GT"KZCKKFG[T[NPFBZEKJCSVZGBK[PCKQI"BEZG[J,GCSVZKSEFPNL
NZCKKFGEFNKBGQSKEEZG[K’REVSFSVEG[NZCKBCZFOVBNBD’KTNKG
"...GMPFZ"ZZVBNKG"JB[MRHKP"LEFKFPZIKCNCG[NBEOFZGBFM\KC\G
\PFGZBGKNGPZTNKGBKFSGVZBKF[GYN,GFKFPBZKETGCEKQGTG[FISETOMN
BEOGICKCCTKRKFCZKG\,GCGEBKEMG\NKD’C\KMRSKG\R[BGYKRFPZKCMKGQ...".

DZDKZBIEP\GZ\G[NZCKZVBNKGOJGCREVSCSVZECZKGSU)[BNGRKYK\"Z(
NBIKBPGZCKKGSUEBRGQ,EZG[F’.

NYZB\[PI\RK[GBKC\M"YBEPG"Z[NKJ"BCKGOB’\PGHFCTN"JBRG
PEVKSKOMBQEZG[NR[GBKQPZCKZVBNKGOJGCB[MRHKP\GLSVZEZG[KGCM\C
KEGFRPXBCBGXZM"YBEPG"Z[NKJ"BPS’.57GC\GMGPCKBDOPE"\[NHYRG
ZCKZVBNB[MRHKCSVZGPZBFFDEGN.

F\GEFNE"ZEGCFMFQFK"GTN[FTCKZNRGB\RGSIPXC\GGPKETRGSU
N\GNEG\KG,GJGCTKQFGBKCGZL.
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B.FNCG[CTKZ[G[QSK’NHSY"BM\C

[FVSGN[K[CRGDTCTEG\BKRGP[GO

EI[CKRQNKF[P[YZBNBP[GOEBEO

YZGCBXNTXPG,MNGPZ[PF[RVSY[PK

[PTEG\GPJKNKFFRBFVSGNPNFTKE,BKQ

FMGGRF[BKQNGFIHY\M[ZG\[K[

NK[ZBN[FBPKRF\GZFNC’TEKO,BNB

FVSGNFGB[YZGCBXNTXPG,GFCKBGZCHF

CB’PC’EZMKOBG[FGKVSGNYGZCF

MEKNVKRQCSRFEZKQMH:P"NBKGP\GBCG\

TNCRKOGCRKONBKGP\GTNBCG\O",BG

KG\ZPHF[FGKCT"E[BKQTNKG[O"TE",

G[KKLZYJTRFBGFGEB\CT"E,GKGCB

NFNQCTHF"KECZKFZB[GRKOCVZJHF.

GFSP"T[OCSY"BM\CNBKET\KPRKQ

NGHF,GPCKBN[GRG\FPICZCBG\GFSKPQ

CSYJ"GGSYM"B[I[EKRQNKF,GNMQIGNY

TNFNCG[.GK[NXKKQ[MLD"MN[GRG\

Z["KCSRFEZKQMI:GCYKEG[KQPD:"GNML

FOPTKEKO".

GF["L[OM\CPYGZN[KJ\FNCG[,

PSGDK\FDP’CC"CPE:[[PGBNBPZ

[FPGMZ[EFNICKZG[NBCBIZKG\BKQ

PTKENGTNKFPVRK[PTPKEFCVRKCT"I,

GFDP’PCBZ\CBGVQ[NPGMZBKQYZYTG\

BIZG\GNMQDGCFFCT"IPNYGIG\,

G[GBN\PBKRVYBNKFPKRKFFZKCKQML

BKQDGCFPPRG,GP\ZX\NBRKIBNKFNFKG\

’NGFZ[TGNBK[NO’.GNDCKFNGYINBFGK

Z[TMKGQ[HF[NBCBIZKG\.GFY[F

FPFZ"O[OBKLK\MQ[MKGQ[NBZGXF

NFKG\’NGFZ[T’KTKEC[YZFZKHFD"M

NBGEBGZK’.

G\K’B.[NBP[GOBKSGZF\GZFFGK

RDKTFBNBP[GO[PVGZSO[FGBNGFZ[T

P[B"MNTRKQFTEG\NBKETG[HF[YZ,C.

[BU[BMQBKQSKCF[KTKEC[YZ,P"P

MKGQ[K[NGZKGICP[FGPSGKOFGKNKF

YZGC,GYZGCVSGNBVK’[PTKEBP\[FZK

P[FZCKRGVSGNNFTKENBFZQ)GMECZK

FDP’CC"CYRJ.P[FGBFZQNIG\RO

VSGNKOGNBP[GOEP[YZKBNBDHKZ\

PNMG\FGB(.GB"MHFPYGZG[NFNCG[

[FGY[FNGYG[KBFR"NGNMQIKE[B\

[KJ\G,BLF["LIGNYD"M,[JGTQ[FZK

YZGCVSGNNFTKEDONIGCFMEKNVK’

CSRFEZKQ[OP’KGP\GKGP\G’GRGDTZY

NJGC\GVSGN.

GK[NXKKQ[MECZKFPFZ"OPP[PXKRG

CFZ"KPKD[CC"C[O.GM’M[RK\KZGXKG,

GB"MVNGD\\FNCG[GFSP"TGF["LFGKC’

\K’FZ"KPKD[[NMBG’D"MPSVYBNKFECZ

HF.

C.GF["LFY[FTNFNCG[PFBERGDT

M[ZNFTKENIGC\G,GPCKBPYGZPECZK

FRKPGY"KCC"CPE:[BK\B[OCDP’

[ZBGCQ[DHN[EFP[PTGQGPMZFNNGK

GKFGEFPTZTZTNKFNBKTKE[PTGQTNKF

MKFGBRGDT[ZGXFNFGXKBPKEGBI"M,

GFY[GGC\ZEBSFKEENGKFKBFKMBPXK

PVKY.G\K’[PTKE[BKRF[NKFGEF,GFY[G

3

�Øª�øØœ�ł�


�



GCFBKHMG\BEBVYFPNGKNKVYFPKFGEF

GPFPZGKI.GM\CT"HFRKPGY"KE[PTKRQ

PFB[VSGNRGDTCTEG\NBGMVSGNYGZCF

EBKNGYZGCBKRGPTKEMNNCKQNHMG\GCKQ

NIGC\G,BCNPBQEBK\NKFXERDKT\TEG\

MN[FGBPTKECTRKQENBPJKNKF[GO

FRBFGPYCNKOTEG\G.GRZBFNKNFGSKU

TGEPYGZPFDP’CSRFEZKQMI:[ZCC"I

S"N[BZGSBKRGYZGCGPTKENBZGS\G,

GBPZZCKRBF"PNBVGYKBCNNTKGNKNB

[PJKNKFFRBFGVKZ["KEBET\BEKEKF

YTCKEGIHKRQ[GC[NIGC\GRBPQ.GF["L

P\ZWN[KJ\FNCG[[I[KCRGDTZYM"H

[PJKNKFFRBF,BCNMKGQ[NBPJKNKF

FRBFNBI[GCRGDTGX"CMGGR\G.

GFYXGF"ISY"JM\CN\ZWZBKK\

FRKPGY"K[MKGQ[PTKE[FGB[NNGKK[

MBQFGEB\CT"E[BKRG[NGG[GCBKRG

YZGCGBKQMNNRDKTF[RVSGNBVK’CNBPJK

NKFFRBF[FZKMCZBK"HYZYTGGNMQKMGN

NFTKE.GK[NFTKZTN\K’HF[NB\PKE

PFRKFGEB\CT"E[FZKNIGCBKRGRBPQ,

GCTNKIGCG\KGKMGNKONCGBGNDCG\FYZYT

T"KTEKO[FYZYT[KKLN[PTGQ,GZYPMI

FTEG\[PTKETM[KGKFKFFYZYTNDPZK

BKRG[NG.GTGE[F["LFCKBB\ECZK

FRPGY"KTNFPCG’CDP’GCFBKHMG\B

EPVYFPNGKNKVYFPKFGEF[NBPJKNKF

FRBF,GFZKMBQBKQFGEB\CT"ECPF

[PTKE[FYZYTNB[KKLNKFGEF,GBTV"M

FDP’ZX\FNFM[KZMKBKQNGFRBF.BCN

RZBF[KJ\FYXGF"I[BVK’CT"ETXPG

BOBKQ[GOHMG\G[GOIGCFM[ZNFTKE

GKGCBCSG"EGB"MPINYHF[NFDP’BKQ

ZBKF.

GF\GPKOFCKBB\ECZKFRKPGY"KGM\C

[BKQNGPZFGEB\CT"E[P"PBKLPFRK

NFGXKBPKFGEF,BNB[PCKB[BK"H

PGSMO,EC[G"\FZB"[VNKD[M\C[CRK

FTKZ[FTKEGTNBIE[VJGZPFPSGT"K

MLP\ZCFFPSTNKFQVSGNKOPNFTKE[HF

RGDTNPPGRQ,GIHKRQES"N[RGDTVSGNBVK’

NIGC\G,GHFK\KK[CTO[KJ\FNCG[[FGK

VSGNYGZCF,BLFYXGF"ICKBZFIKNGY

[C[EFNBIZ[FTKE[GCNBFGKCT"E,

P[B"MCCRKFTKZHFN"[.

D.GEB\BQNECZKFYXGF"INMBG’B\KRQ

NECZIE[,[FYXGF"IRZBF[MNNCEKQ

RGDTCTEG\GDORDKTF[NFRBFPIP\

FTEG\,GDOCT"EPP[,[CSK’N"ESY"C

CPFEBK\B[O[RGJN[MZNFTKEVSGN

NTEG\,GIYZFPFZ"KCQNCBOFGKVSGN

PEBGZK’BGEZCRQ,G\NF[BOVSGNRGDT

CTEG\FGKP[GOI[EBIHKRQ[F\GZFNB

FBPKRFFKMB[K[NGFRBF,[BGNKP[YZ,

GB"MF"FCRJN[MZ,BCNBORGDTFGK

VSGNYGZCFB"MCRJN[MZ[BKQFGBYZGC

NFPPGQFGKZYI[EBEZCRQ,GFMZKTMXE

FC’,GPHFRGNEFVNGD\BFKEGTF[[BN

B"MEFGKYZGCVSGNDONIGC\G,GBKLPFRK

FGEB\CT"E[RBPQ.GFPFZ"KCQNCM\C

[PFRKPEKQP\RFGF\IKKCG\IE[F,

GFYXGF"IM\C[K[CHFRBPRG\[KNVKRQ

P’MKFGBHF’[RBPQCFGEB\CT"E.TM"V

IHKRQPECZKFO[IYZGBVK’CCT"EPBKHF

JTOVSGN,GCYXGF"IMPFVTPKOCHF

FSKPQFHMKZML,GDOCECZKGFMBXKKQNSK’

N"D,GNPT[FFMZT\G[CBGVQ[FGBCT"E

PP[BG[K[NGRDKTFK[KZFNFPPGQFGK

VSGNYGZCFGMN[GQFYXGF"I[PTKE

NTXPG,GCBGVQ[ZYPJKNKFFRBFMDGQ

CPMZ[NBCBIZKG\[K[NGFRBF

EPTPKEFCVRKCT"I,BG[PTKE[VNGRK

TZCFGBNG,[BKQNGZKGIPPGQ,CHFFGK

MRGJN[MZ[VSGNNFTKEPEZCRQP[GO

I[EB.

GCRKEGQHF[NFPFZ"KCQNCNMBG’K[

NFCKBMPFZBKG\,[P[PTPFYXGF"I

CSY"J[RYJ[HFVNGD\\FRKPGY"K[SCZ

[K[ZYI[[[YZGFZB"[[SCZ[HF

VSGNYGZCF,GBVK’CCT"EPP[RINYG,

GNMBG’K[NFGMKIPFDP’CM\GCG\KI.

GSRFEZKQN:MF.[BEOYZGCBXNTXPG

GBKQBEOP[KOTXPGZ[T[BKRGKMGN
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NFTKENIGC\G,GTNMZIL[FGBVSGN

YGZCF.

GMQCFP[L[ONDCKPPGQBKCTKBNFG

NTRKQVNGRKZCT[GZKBOBEOYZGCBXN

PPGRGBGNB,GVKZ["K[GEBK[FGBYZGC,

BNBFSVYFGBBKFGKSKCFNVNDEKCGZG

GNBRBPQTN[GZG,BGPKDGEPFKPQNTRKQ

ZGCTPFKPQTNF[GZ,IHKRQ[FGKVSGN

YGZCFGCT"E.

GTGEZBKFRZBFPECZKFDP’CYKEG[KQ

PD.[VNKDKZCGECKZC[KNBBO[NKI

RT[FTE,GPCBZ\FDP’EVNKDKBOZY

BNGPKYPBNPKRQNPKN\KFGKMGNNFTKE,BG

[MKGQEBPZPZ[NGIG[NBEOMPG\GFGK

NKFMDGVKF,GFRFBORKPB[VSGNCT"E

FGK[BKRGTEBGVSGNYGZCFB"[[FGB

RI[CNTG[FFYKEG[KQ,BCNBOHFI[[

P[YZ,PF[KKLCHFFNGPEG\[N[NGIG

MPG\G,FZKN[NKIBKQFRDKTFGFI[[

[YZ,GHFECZV[GJ.GK[TGEZBKG\

PVGZ[G\PECZKFZB[GRKO[KGCBGNFNQ

[ERGBOCT"EFGKTEVSGNBG[BK"HMNN

FDE\TEG\,GHFCBP\YX\X"T[FRKPGY"K

[BKKZKCBGVQ[PTKE[F[EF[KKM\NNGK

GMPG[FCKBGFYXGF"IGF\GPKO,P[PT

MFYXGF"I[FZKFGBCTNFYZYT[PTKE

[[KKLNNGKGTM"HFGMKI[M[ZNFTKE

NIGC\G,BCNF\GPKOFCKQ[FGBRYZBZY

RGDTGNBCT"EGBGNKMKTM[KGBKQFE"\

TNCTNG\G[N[PTGQ.

E.GFRFF\GPKOZGXFN\NG\FSVYBK

RGDTM[ZNFTKENIGC\GCVNGD\\

FZB[GRKO,[FRF[GZ[FPK\BGRZCT

T"VT"BBGT"VCTNKOFEKQFGB[VSGN

PFYZCFNDCGFBCNBKRGIKKCPK\F,GZ["K

VK’CHCIKOTB.[FJTO[BKRGIKKCPK\F

PJTOEFCTNKOFGKPGEFCYRS,GFY[G

F\GS’[OTNZ["KB"MBKLFSKYFFDP’

CSRFEZKQT:[M[PTKEVNGRKZCT[GZKBKQ

BEOYZGCBXNPPGRGGPKDGEPFKPQBFBK

PFKPQBFBK,PF[KKLPKDGFDO[RBPQ

P"PFGEFCYRSGHFNM[TXPGSKCF

NVJGZ,BNBT"M[PK\\F[GZBK"HYRS,

GFJTO[BKRGRBPQENKMBBIZTPG,

PEBSZF\GZFZGCTNFYZCF[P[PT

[NFEKGJM[ZGT"M[PKKZKCBGVQHF,GHF

DHKF"M[FCTNKOBKRGRBPQPJTOFGEB\

CT"E,GPHFFGMKIF\GPKO[Z["KG\GS’

FGXZMGNJTOHFGNBVK’[FGKRGDTNIGC\G

GPGMIMFRKPGY"K[RGDTNIGC\GRBPQ.

BCNFZBC"ECVK"EPFN’TEG\F"C,

GFZB"[SV"YPPMG\VK’FDP’CSRFEZKQ

CBGV"BPZ["K,[FCTKBFK\FBOBEO

YZGCBXNPPGRGGNMQVNDKRQ[NDCKFBIZ

KFKFRBPQ)MVK’FZBC"E[KGCBNFNQ

[MKGQ[FGBCT"EBK"HTEG\GNBBPZKRQ

CJNFPYX\FCJNFMGNFBNBVNDKRQ(BG

[BKRGYZGCBXNPPGRG[FGKZYTEG\

VSGNFGPKDGENBPFKPQB[GZNBPFKPQ

FBIZ,GMXEHFV[JG[BKRGYZGCBXN

PPGRGGFGKVSGNYGZCFGNBPFKPQDOTN

FBIZ.

GM\CF\GPKO[B"MT"M[FGKPJTO

[RGDTVSGNNFTKENIGC\GEBKNGPJTPB

EZ["K[FGBPGEFCYRS,FZKBK"HCKJGN

TEG\GBNBEKQPSGKOCFN’YRS[M[PGEF

PKVJZBVK’[RBPQGT"HNBBPZKRQTEG\

[CJNFPYX\FCJNFMGNF,GDOJTPB

E\GS’HFZYM[PTKENCEG[CHFK[

KNVG\B,BCNM[PTKETOBIZFGKTEG\

[NKPF[NC’TEKO[FZKRGDTM[ZNFTKE

NIGC\G.

GF\GPKOPP[KL[DOZ["KS"N

MFZB"[GFZBC"E,ZY[NZ["KFGY[F

BU[FRGDTVSGNNIGC\G,ENTEG\GPFMB

K[FGEB\CT"E,GNMQFGXZLNGPZ[FGK

PGEFCYRS,GCBP\FCBRGNTKNECZKZ["K

CSRFEZKQ[PVZ[FCTKBBOBPZKRQNTRKQ

VNDKRQBEOYZGCBXNPPGRGGNBKFZD

F[GZ,BG[NBBPZKRQNTRKQVNDKRQBEO

YZGCBXNPPGRGGPKDGEPFKPQBFBKPFKPQ

B[GZ,GNBHMK\KNFCKQNPFF\GPKOBGPZ

PSCZBEKNKF[Z["KS"NMFZBC"E

GFZB"[,GM\C[Z["KCSRFEZKQNBVK’
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JTOFVSGN,[NMBG’BEOYZGCBXNPPGRG

GEBKBKQFMGGRFPGEFCYRS.

GBRKKZBNEGQNVRKF\GPKOBCNNMBG’

DO\GS’S"NMZ["KGFZB"[GFZBC"E,

[FRI\FECZKOFKGXBPF\GPKO]GMQVK’

CNCG[KFIG[Q[[NPEF\GS’CHCIKOMPG

FKEZPFCSRFEZKQ[VK’FBKCTKBEDP’

MV[GJFBOBEOYZGCBXNPPGRGGVSGNBG

[BKRGYZGCGM[ZNFTKE,GT"HV[JG[BKRG

YZGCBXNPPGRGGRBPQ.GFRVY"P

[NVKZ["KCSRFEZKQZYM[PTKED"MPK

FZGCTRBPQ[K[PKDGEPFKPQBFBKPFKPQ

B[GZ,BCNNFZP"FV[GJEFGKM[ZNFTKE

BVK’TNF[GZNCE.GNMBG’FMZKIGNML

N[GQF\GS’[OEH"N:GRZBFNKJTPG[N

ECZ[BKRGRFZDM[BKQBIZTPGPEBSZF

\GZFZGCTN[PKO,TM"N,GP[PT[ZY

NCEGBKRGPTKEBCNTOBIZRBPQ.GBRK

CTZGNBBET[FZKM[FT\KYGF\GS’

PFDP’NFY[G\TNZ["KM\CGGRFZD[GZG

GNBVNDKRQEKCGZB,GIHKRQ[NPEGMZ["K

CSRFEZKQGNBMFZP"FGRBPQZYPJTONB

VNDKRQEKCGZB.GF\GS’CSRFEZKQCCTKB

FYGEP\NHFBOBEOYZGCBXNB[\GVK’

CFEKB[GEBK[FGKYZGCBNBFBKCTKBFKB

BOBPZKRQVNDKRQBGNB,GB"MZYM[PTKE

DOTNFZGCTRBPQT"KPKDG.GNDCKN[GQ

F\GS’[P[PT[RBPQCBKQBIZTPGMCZ

TPECHFFK["[CC"YV"ESM"BGM’ENBG

EGGYB,GDOCBIZTPGBKRGRBPQCNKPKDG.

GRZBFNFSCKZCV[KJG\[CBIZTPGCNK

PKDGBKQFJTO[NBRBPQCDNNFKNVG\B,

BNBMKBEOYZGCNPPGRG,[FKNVG\BCBF

ZYNBVGYK[NBRBPQPJTOFGEB\CT"E.

GNMBG’GEBKK[NF\GPKOMGGRFRTNP\

CECZKGGNBHMK\KNFCKQ.

]GCTXOFPG[D[IHKRQCECZKZ["KPKDG

EPFKPQBBIZPFKPQB[GZ,FY[FT"H

FZP"F[BEZCFMKGQ[NBVNDKRQNBKFKF

RBPQDOTNFZGCT,GCKBZCM\CKFDZK"H

[TEG\BEOTNPPGRGBK"HVSGNTEG\BNB

[BK"HFDE\TEG\,GCBPKZFHGMKGQ[HF

FDE\TEG\TNFBIZ[GCPFRKDOTN

PPGRG[BKQMBQVSGNTEG\[.

GF\GPKOSKKON\ZWZBKK\FRKPGY"KCC’

EZMKO,B’[[OFGKRDKTFZIGYFGMKGQ

[PTKENIGC\GBKQMBQRDKTF,GBGNKMGGR\G

MIKNGYG[NFYXGF"I[CRDKTFNFPPGQ

PP[[KFKF[NGFGKVSGNYGZCFGVSGNDO

NIGC\GGMFDEZ\FYXGF"IPTKENTXPG.

GCRDKTF[FKBZY\CKBNGFRBFFGKZY

I[[P[YZGCHFPGEFFNCG[EM[Z

NFTKENIGC\G.BLHFX"T,[MPG[M\CRG

NTKN[CBGVQHF[PTKE[[EFG[KKM\

NNGKGEBKFGKRDKTFNFPPGQ,GBVK’CT"E

XZKLNFKG\.GEZLC’\K’MFYXGF"IEMKGQ

[FTKEFZKFGEFG[GCBK"HYZYTGGM[Z

NFTKE.

BCNNPT[FF\GPKOFCKBMNHFNZBKF

NIKEG[G[RGDTCTEG\VSGNNFTKENIGCF,

[FGBNPEFSGDKB,GMQMPFPDEGNK

FBIZGRKO,[FGKEKQ\GZFTNIKGCF[GZ,

GFCTNKOFGBZYRGDT[PVSKEPML,GNMQ

FGMKIMFNCG[.BCNNTR"EM"HKMGNNFKG\

ZBKFNSVKYG[NFPFZ"KCQNCMPG

[FCB\KNTKN,[CT"EVSGNNFTKE

NIGC\G,[CTNF[GZM[PTKE[[GZG

IKKCPK\FFGKCT"EGNMQBPZF\GZF

KCBCTNF[GZGKTPGETN[GZG.GNMBG’HF

PGMIPKRKFGCKFCECZKZ["KG\GS’[ERG

BONIKKCGPJTOFGEB\CT"EGIHKRQ[FGB

FCT"E,GNMBG’HFZBKFDEGNFTEMEK

\PKFBTNF\GPKO,GC\GPKOPGMI[NB

FNLMFYXGF"I[MNNCT"ETORGDT,

[F\GPKOPECZTNRGDTDZKEB.

GMQCZ[C"BCC"CPD.[KGCBNFNQ

PCGBZ[FCTNKO[NF[GZRYZBCT"ENVK

PFNMG[NFYF"K[KGCBNFNQ.

GZBK\K[\GNKOFCR\FBIZGRKO[NPEG

FSGDKBCVNGRKZCT[GZK[RYZBZYRGDT,

C[KJ\FZ"Q[M\C[O[M[PTKETNIKGC

TXPGCHFGEBKBPZKRQVNDKRQ,GZYM[PTKE

TNIKGC[GZGCHFBKCTKBNDP’[BKRGPTKE

6
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TNTXPGBNBNT[G\EKQCPPGRGGFGKTRKQ

I[GCNTXPG[FYVKEF\GZFNEGRGCC"E

[NM"D,GNBMMNEKRKPPGRG\C[N[F,

GNMQFGKMPTKETNYZGCGGNBVNDKRQ

EKCGZB.BLRZBF[BK"HRMGQ,MKCZ"Q[O

K[PG[DIE[[BEOVSGNNFTKENPPGRG

PEKQYGZCF,BCNNBY[GZNRGDTNIGC\G

M[PTKETNPPGQ[NBIZ[KGXBNGHMG\

BGIGCFCHFNBFGKYZGC,GBKLFGMKI

F\GPKOP[OTNMNRGDTNIGC\G.

[G"Z[FR\KF"PD"MFNLCZGIFECZKO

MPG[M\C\K,[FCTNKORYZBCT"EGCML

\K’B\ZBKK\F\GPKO,GCFSCZFECZNPF

FGBCT"E[FZKHFIKGCMNVKF[GZGBVK’

[GZ[NFVYZIKKCPK\F,CKBZFR\KF"P

[P"PK[MBQDOFGXB\PPGQGCHFFGB

CT"ETKK"[.GZBK\K[PY[KOTNKGPBK

[RBPFPCG’CYKEG[KQSF:[T"B[PTKE

R\RSLKKRLRBPQ[T"BRBPQCBKSGZKQ,GNB

BPZKRQ[MKGQ[PVSKEB\KKRGHFRYZB

TEG\CPPGRG\[XZKLC’TEKO.

GRZBFNCBZCBGV"B,[BMQVFXZKLC’

TEKOZYCDNN[MPK\\CTNKOMLPK\\

F[GZ,GCBP\NBFGKTEG\CPPGRG\,BCN

BU[ERKOVFBOF[GZIKKCPK\FP"PHF

RYZB[ERKOB\FCTNKOMKFGBFCTNKO

[NF[GZ,GRPXBMBQCSGDKBPG[DIE[,

EMPG[NFZ"QR\IE[[M[ERKOTNIKGC

PPGRGFCTNKORYZBFYZGCMPG[FCBRG

N[GRG,B"MNZ["KGN\GS’GNFZ[C"B

R\CBZMBQTGEKG\Z[MKGQ[BEOYZGC

BXNPPGRGHFRYZB[ERKOBG\GGMERKO

BIEPBCZKG,[MNPPGRGHFZ[G\GGB\HF

ERKOGNBPXEHF[RISZPHFDZKEB,GNMQ

[KKLFGEB\CT"E,]BPROCZ["KM\GC

[FGKPGEFCYRSP[PTKG\ZPHF[HFIKGC

TNFCTNKOGX"TP[GZ[NFVYZ[D"M

IKKCPK\F[.

F.TGEPYGO[PXKRGTRKQHFCECZK

FZB[GRKOCC"CPD.CTRKQ\IKN\GCVSGN

GSGVGCM[ZG\NTRKQRGDTCTEG\,EBK\B

[OCDP’CRKFTKZ[RDRCS"\[NFOBKQ

ERKQCEKKRKBG\FFTKZGBKQPCKBKQZBKF

PBR[KBG\FFTKZ.GFY[\F[OFDP’[BO

SKNGYPGTKNNSNYFRDKTF,GNKS\NYGCK

\ZKPKRKKFGGNEKKRG.G\K’[BRKS"\

[N[PKTFYBKGBKROKMGNKONFS\NY.

GFY[G[OF\GS’GFBCTKRQ\IKN\G

GSGVGCM[ZG\,EBK’[OYMI.FKFKGET

NGTEG\M[FKFYZGCGGRS\NY,BGSGPB

[R\V\IVSGNNFTKEMKGQ[\IKN\GCVSGN.

GVKZ["K[HFKNVG\B[M\GC’GFGBTEBG

ZBF’[XZKL[KFBTEC[T\ZBKFGB"MVF

BKLKGTKNSKNGY,G\K’[NB[KKLMBQ

\IKN\GCVSGNMKGQ[BKQVSGNGCDGUBNB

CPPGQ.GCKBGZ\K’NMBG’M\K’FZBC"E,

[\K’[OC’\KZGXKO,GH"NC\K’FZB[GQMK

CTKRQFMB)\IKN\GCM[ZG\(F"PCVSNG\

CDGVBBGEYGZCB,BCNFMBP[GOI[EB

ERGDTKQCTEG\Q,GMK\SNYI[EBM[ZKQCKQ

NEKQCKQNTEG\,VK’[VSGNRGDTBK"HVSGN

TEG\MPGZ[TGYZGCGSGPB,BNBSKCF

[B"BNYCNGNSPGLTNECZKG[BGNK

P[YZ,GHF[KKLZYN[T\FDEF,GBOBH

BKRGRGDTCTEG\BKQMBQ[GOIKSZGQ.GHF

NMBG’CKBGZECZKF\GS’,GHFNMBG’M[KJ\

FSP"TGF["LENTKN.

GPGSKUFZBC"E,G\GS’\K’[MKGQ[PJG

NKFFRBFPKRKFNBGCZTEG\FGBMNN,

GF[\BFGBEBIGNTNKF[OTE,GFGK

\IKN\GGSGVGCM[ZG\EFFKB[T\BNBTE

FGBMNN,EBKQBEOPTKENTXPG,GEPKB

NFFKBEBPZKRQCPMG\G.[FZGDGZGCT

BKROPXKNKO[RKPB[KFKGINYPFTEKO

GMKGQ[CJNFPYX\FCJNFMGNF,MPG

CRPXBBIEPFOYZGCBGVSGN,[CPYKKPK

ECZFM\GCPECZ,TM"N.GNMBG’ZBC"EHF

B\KN[KJ\GCPMG\H.EBK\BF\O[BKNTB

GJGCKBYZKCKFETZCBFGGGZXGNFTKE

GVSNGOMKGQ[FKGYZGCKONFTZC.GFY[G

FZB[GRKO[BU[BKRORBPRKONIKKCBG

NVJGZFYZGCBCNNDCKFNGFKFKGRBPRKO

GRKPBVNDKRQEKCGZB,MPG[BPZKRQ

CSRFEZKQJ:M[BGPZVNGRKZCTRKNZXGRK,
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GT"H\K’FZBC"E[OE[RBG[RB,[FPTKE

TNTXPGBK"HFDE\TEG\MNNBNBJTRF

BGFGEBFBCNNBTEG\GCHFBPZKRQVNDKRQ

EKCGZB,[BPKZFHG[ZCTBG\GMPBQ

ENK\B[BK"HFDE\TEG\,GPYCNKOZY

FINY[VNGRKZCT.BCNCVSGNYGZCF,FGK

FDE\TEG\[VSNF\GZFGBEZCFTEG\

[CJNFPYX\FCJNFMGNF,GC\K’HFBHKN

FZBC"ENMBG’M[KJ\FNCG[[RGDTFGK

CT"E,GB"MC’\KZGXKFZBC"E\NGKKO

CVNGD\\FNCG[GF["LGFSP"T.

GFZ[C"B[OFY[FTN\KZGWHF[M\C

[NDCKPPGRGBKQFGBMNNTE[CPYKKPK

ECZFM\GCPECZ,[FZKPSYR\FDP’

CSRFEZKQK’[BKQBEOYZGCBXNPPGRG

[NBFGKMPGCVNGRKZCTRKNZXGRK[VNDKRQ

EKCGZB,BNB[CVNGRKZCT[GZKNBVNDKRQ

EKCGZBBNBCJNFMGNF)MPG[NPE

FZBC"EFSGDKB[OGFGCBC\G"EF\GPKO

NTKN([FGKMVSGNYGZCFGNBCT"E,GBGNK

BV[ZN\ZWECZKFZBC"ET"VECZKFZ"Q

[FGCBGNTKN[[BRKFKMB[PTKETN

IGC\GPM[PTKETNIGC\[GZG,[BXNKRG

NBIZ[KNVKRQ[RGDTFGKMCT"EMFNCG[

FGKPTKENIGC\GGBPZKRQ[BK"HMNNTEG\,

BCN[O[PTKE[[GZGIKKCPK\FFGKTRKQ

I[GCNTXPG,[F\GZFFXZKMFNEGRGCM"D

MN[GQFZ"Q,GCHFK[VSGNYGZCF[YZGC

NPPGRG,GIGWPHFFGBD"MPVSKECHF.

GFRFFYF"KCSRFEZKQSK’NGFCKBB\

ECZKFZ[C"BG\PFTNPF[FY[FTN

FZBC"E,FZKC[GZNBFGKCT"E[PTKE

[F[GZIKKCPK\F,GFVSGNFGKBGMKRGDT

NIGC\GBGPEKQ’GFGTECCTNKG’,TKK"[,

P[B"MCRKEGQFZBC"EFGKCT"EGBKQFGB

TEMNN.GRZBFPECZKG[NPESGDKKQCEKKRK

FTKZ[FORYZBKOMGNOCTNKEKRKO,GNMBG’

NVK"EC\K’FB’[NFZBC"EKGXB[VSGN

CT"EFGKZYP[GOI[EB[PBP[YZ,GHF

IKEG[TXGO,GMCZR\CBZ[MLNMBG’NPE

FYXGF"IB\FRKPGY"K.BLRZBF[BV[Z

NNPGESGDKKQ[FOZYRGDTKO[FE"\FGK

TODCBKFXKCGZGHFPPGQ[NB[KKL

NPK[FGVZJK,BGCEGDPB[PGCBBI"MFGK

E"\TODCBKFXEYF,GCRKFTKZFOZY

RGDTKOCTEG\Q[PJKNFOFRBFBI"M.

GCZK[FSGDKBEF\O[M\GC[[G\U

PTKENICKZGT"K[PS\NYGMBQNMBG’GEBK

FGKCT"EGBTV"MPFRKSKNGY,MCZCKBZG

F["LGFDZTY"BCSK’NHNPFNBFY[G[O

FZB[GRKO[\IKN\GCVSGN.GDOF\GZK"E

[OCKBZN[GQFDP’GFBRGDTCTEG\FGB,

[TNINYGGEBKBKRGRBPQ,ZYP"PCDNN

[I[C[KTKETNINYGXZKLNVGSNGPXE

RGDT,GB"MNBFGKCT"E.

G.CDP’C"CPF.BK\BBPZZCKQCZ

[PGBNBPZ[PGBNZBGCQ[PMZ[EF

N[PTGQ[NBCBIZKG\BKQPTKENGTNKF,

PVRK[PTPKEFCVRKCT"I,GFY[\FFDP’

FKMKEPK,BKEBK\NKFBZTBBIZK\K,TNKF

EKEKFFEZ-[FCT"IDGCFPPRGGNB

PFNGYI,GBKENK\NKFBZTBBIZK\KPBK

RVY"PNKFPKRKF,[CPKNBNBKDCFPPRG

MKBKQNGGNPFNGNFTKE[YZMEK[KDCF

PFNGYI.GFY[GF\GS’\KPFERVY"P

[KVJZBUM[K\T[ZBI"M,G\K’G[PB

C[CKNMLBKQNVGSNGMKGQEF[\BNB

PZGKIPKEK.GMLRVSYCSK’N"HSY"K

[RDKTFENBIZHPQBKQVGSN\NTEG\,GHF

PGCQKG\ZMFSP"TGF["L[VSGNP[GO

[PBK[YZ,ET"HBPZKRQ[BOBKQNGTM[KG

ZKGINBKTKE[YZ.GB"[\GS’N[KJ\GMPG

[FCBRGNTKN[\K’MFZBC"E,GMQCEUPH.

M\CP[GOBINGVKCKRGRK\NHKCGZK\"NB

KTKE[YZ".

GFYXGF"ICS"YF’FY[FC’YG[KG\.B.

PECZKF\GS’CM\GCG\XC:[YZGCKFNGF

VSGNKONFTKENNGFBVK’M[FNGFTRK

TKK"[.C.[B"MMNNGF[FGBTRKKGMNG

YZGCKGNFTKENGGNVGJZGMKGQ[TM[KGNB

PZGKI,GHFRDEF[MNGFSCZBFK[ZF,G\K’

MPGKSGEGMPFVTPKOCSK’NH.[FCBRG

NTKN,[F\GS’CC"CBKKZKEGGYBCRDKTF[N

FRBF[FGKZYI[[[YZ,GNMQM[BKQNG
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TM[KGZKGINBI[KENP[YZ,P[B"M

CCT"EGYZGCKG[HFVSGNYGZCF,VSGNBVK’

M[BKQNGTM[KGZKGI,GTKK"[CBZKMG\.

GFR\KF"P\PF,GM\CGYG[K\GPTKYZB

NK\BGNBY[KBPKEKEEGYBM[PTKE

NBIZKOZY[FGBRGDTEPJKNKFFRBF

BPZKRQ[[PBK\T[ZNBI[KCRDKTF,BCN

NFTKENTXPGBU[BKQNG[GOHMG\VSGN

PJTOYZGCTM"N.GNMBG’X"CFZKHFPP[

\KZGXG[NFYXGF"I,BNB[FYXGF"IC\K’

M\CMPFVTPKO[MKGQ[FPTKENTXPGK[

VSGNYGZCFBVK’[BKQNGTM[KGPPGQP"P
KFKFNGNBIZHPQ,[P"PHFFSKCF[B"K

NFTKE[NVSGNK[ZKGIBGFVSE,GT"HINY

FR\KF"P[CT"EBVK’[NKMBNKF[GOHMG\

BKQKMGNNFTKE.

GFSCKZ[KJ\FYXGF"I[FDEZ[NTEG\

[NC"IHFMN[GRGCMNFSKPQ[PTKE

NTXPG)NHMG\BGNIGCF(,BCNCBGVQ[HF

NBTG[FRVYG\BC[CKNGBKQFGBPTKE

NTXPGBU[FGBFKFFNGF,GBU[FECZKO

RZBKOPIGE[KOPXBRGNMBG’PYGZRMCE

NFYXGF"IPECZKF\GS’CM\GCG\XC:

EBK\BF\OCDP’,ZBGCQ[PMZ[EF

N[PTGQCBIZKG\,GCBCT"INJZGU,EKRB

EBMKNZBGCQGPVKXKNKF)[EQBK\GCEKQ

\GZF(GNBPXKNPKPZNBGCT"EEKEKB\,

MKBI"M[PTGQKIHGZTNZBGCQNDCG\

FBIZKG\,GBKMBEBPZKBVK’[NBCBIZKG\

PXKBPZENBRKIBNK’ENKFGK\ZTGP\

TKNGKF.

GR\ICJGC\GS’[OPFRVY"PCPF[DO

ZBGCQEQTPGFZKMNPF[KMGNZBGCQ

NJTGQKJTGQ[PTGQ,GFKFS"EC\GS’

[RVY"P[FTEKO[PYKKPKOF[JZ[N

FCT"IFOYZGCKONZBGCQ,GT"K[DOFGB

JGTQFOVSGNKOPJTOYZGCKO,G\GS’EGIF

PC’JTPKOGJTOFC’M\C[NBKMBEBPZK

[BVK’CNBBIZKG\NBB\K[VKZ,[BVK’

PK[K[NGRDKTF[N\ZTGP\KMGNNFTKE

MPG[PGMKI[O,GB"MM"[[FYZGCKO

KMGNKONFTKEGNBVSGNKOPJTOF\ZTGP\,

GNMBG’PF[KKMG\HFNHF,EFBBU

[\ZTGP\BKRFRDKTF[KTKE[YZP[GO

ML,FZKMBQFOYZGCKONNGF,GYZGCNB

VSGNPJTO[PBP[YZ,GP"PM[ZKOMKGQ

[NNGFBKQRVYG\BBNB\ZTGP\,GHFPYGZ

NECZKFYXGF"I[DOCYZGCKORKPB[FDEZ

FGB[PTKEKONYZGCOGK[NGCHFRVYG\B

NHMG\BGNIGCF.

$ $ $
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B.BK\BCRHKZEUE.BC"BZ"[NK\NKF

BKSGZINTNBKSGZGVK’Z["KCE"FBKCTK\

BKPBGH"NFKKRGJTPBEZ"[EBPZBKRG

IKKCCRHKZG\TE[KHKZPMGNQCS\OEBPZ

FZKRKRHKZEZ"[NJTPK’ENK\NKFBKSGZIN

TNBKSGZGF"RMKBSZTXPGPQFIZXRKOGPQ

FHDKQGIKKNBTNKFRHKZG\NBB\KBKELVNDB

E\DNI\GJGPBFGIKKNBTKNGKFGMG’TM"N.

GTK’YZQBGZF[\PFT"H,GTK’C[KTGZKZCK

P[GNOEGEFNGKEFECZKOBKROPGCRKOMNN

EP["MEP[GOEKQBIT"BP[GOMQMKGQ

[BSZTXPGCIZXRKOGHDKQ\GNBINT"H

BKSGZ\DNI\GJGPBF,FBHFC’BKSGZKO

RVZEKONDPZK,GPF[KKLCHFBBIT"B.

C.GTGEX"TEFZKPXEBBIT"BB"MRFK

ENBKBSZP[GOMQC\DNI\GJGPBF,BL

CIZXRKOGHDKOP"PKBSZ,GNZ"[BKRGRBSZ

CMNGO,GFKKRGP[GOEFMBFREGQFGBBOFGK

RHKZDPGZBGEBKRGRHKZMNN,GNZ"[NBIN

TNKGMNGOGBKRG[KKLMNNNEKQBKQBIT"B,

GXT"D,GXKKQN\[GC\FZ[C"BI"ESK’Y"J

CSGUF\[GCF[FY[FYG[KG\BNG.

D.M\CFZ[C"BC\[GCFSK’\ZJ"GEBO

BPZ[CGTF[NBB[\FKKQGIHZGBPZFZKRK

RHKZG[\F,BKRGIKKCBNBBI\EFKKRGCN

KINE[CGTF,BCNRHKZG\NBGTK"[,G\PF

T"HC\[GC\BCRKPKNGBKOSK’J"G,

ECRHKZG\RBSZC[N[FPKRKQC\DNI\

GJGPBFGKKQ,GFG"NMGNN,GMF"DEFGKMGNN

NYKKOFPXGFNMG"TIKKN,B"MBPBKNB

IKKCP[GORHKZG\,EFBHFFGKMR[CT[NB

NBMGNRCKNG\G[IGJG\EIKKNF[CGTF.

GFRFFPRI\IKRGLPXGF[S"I\K’

EPXKRGBKSGZMGNNEZLP[NCFPF

[R\RCNFEINBKSGZRCKNFTNFC[Z,

GBKQPRKTFT"H,GPPKNBBT"DEBKQBKSGZ

RCKNFINTNFINCP[GOEBBIT"B,P"P

TNFC[ZIKKC,GINFBKSGZTNFC[Z,

BPZKRQMKGQEINTNFC[Z,INRPKTN

FINC,BCNCRKEGQEKEQFBKLKGMNNF\IKN

PKDGEINTNF\DNI\GTNFJGPBFINRPK

TNFKKQ,ECBP\BKRGINMNNTNF\DNI\

GTNFJGPBFNIGE,MKNBKMGNNIGNTNKFO

NIGEMKGQEBKQRHKZG\NIXBKQZYBOINTN

FKKQ,GMKGQETNFKKQBKRGINPPKNBBKRF

RHKZG\MNNEBKRFNIXBKQGTK"[.

E.GRZBFEET\Z["KEK\MQERHKZG\IN

NIXBKQ,ZYEINNIXBKQBOBM\KK\MQ

[KIGNBI"MMNFRHKZG\,GCXKGZEKMGN

NIGNMNFRHKZG\,[VKZINFRHKZG\,BU

ECF\INFINZYNIXBKQ,GNMQS"NEBO

YKCNRHKZG\ZYNIZXRKOGHDKOCNCE,GNB

NJGPBFGN\DNI\,[VKZFKFINFRHKZG\

BIZXRKOGHDKOBKNGFKFKMGNNFGSKUTNKG

RHKZG\[NJGPBFG\DNI\,GZYFISZGQFGK

EBKQKMGNNIGNRHKZG\BIZXRKOGHDKOP[GO

EBKQBKSGZINTNBKSGZ,GPPKNBBKRGIN

RHKZG\BJGPBFG\DNI\.

F.GFSCZFECZFBEBKQBKSGZINTN

BKSGZ,BT"DEBKSGZ\DNI\GBKSGZ[\KK\

KKQGJGPBF,FGKD’BKSGZKORVZEKO,RZBF

NGPZCHFEC\[GC\BCRKPKNGBKOSK’J"G

GM"CFCKBE[KJ\FPFZK"JCDEZRHKZG\

FGKEFBGPZFZKRKRHKZPYCNTNTXPG

YEG[\RHKZG\,GMKGQ[INTNKG\GBZ[N

RHKZG\,INTNKGEKRKRHKZG\,GFYCN\RHKZG\

FGKR\KRFTNTXPG[OG\GBZ[NRHKZG\,

GT"HINEKRKGBKSGZKRHKZG\.

GNVK"HK"NEMKGQERHKZG\VGTN[IN[O

\GBZ[NRHKZG\,GPPKNBINTNDGVGEKRK

GBKSGZKRHKZG\,GNVK"HK"NEHFGFMGGRF

EBKQBKSGZINTNBKSGZCSGDKKQ,EK"N

EMKGQEINTNDGVGBKSGZKKQ,FZKERT[F

\GBZRHKZG\[INTNDGVGBKSGZ[\KK\KKQ,

GTM[KGZGXF[KIGNTNDGUHFTGEBKSGZK

RHKZG\[N\DNI\GJGPBF,BKQBKSGZ

\DNI\GJGPBFINTN\GBZFDGU[MCZ

PGJNTNKGBKSGZ[\KK\KKQ,MKGQEZGXF
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NFGSKUTN\GBZFHFBKSGZKQ,BKQBKSGZ

INTNF\GBZFHF,GPPKNBBKQBKSGZIN

TNBKSGZBKRG[ZGXFNFGSKUBKSGZ\DNI\

GJGPBFTNBKSGZKKQ,BNBFGKFGSVF

C\GBZFRHKZG\,GTN\GBZFRHKZG\BKQ

NFGSKU,EMCZRBSZCBKSGZ[\KK\KKQ,FZK

ERT[FTNKG\GBZRHKZ,GPF[PGSKUTM[KG

TN\GBZHFTGEBKSGZKO,BKRGINTN

F\GBZ,GHFMGGR\Z["KCN[GRGMKBSZ

TXPGCIZXRKOGMG’Z"NTNF\GBZRHKZ

[INTNKG,BKQTGEINTNF\GBZFHF.

G.GTV"KEZLHF[NFPFZK"JBV[Z

NFGSKUEPCGBZCRHKZEUSB.FMG\KOBKQ

NFORHKZG\GVK’Z["KGPG\ZKQNDNI

GN[\G\KKQGNJPBNP\KO,G\PFC[KTGZK

ZCKP[GNOEGEFNGKEX"TPF[VK’Z["K

ETMG"O[YKCNRHKZG\[ZKNKFNKJPB

NP\KOP[GO[BKQRHKZG\INFTNKFO,FNB

BVKNGBOFK’IN,NBRBSZFTNKFOMKGQ

ENB[KKLJGPB\P\NTMG"OMPCGBZ

CZPC"OV"BPJG"PFNK"DGH"NGBKQ

FTMG"OPJPBGMG’GMQFTMG"OBKRG

RT[FJPBP\,BNBTMG"O[RDTCP\BG

R[BGBGFBFKNTNKGFZKFGBMPK[NBRDT,

FBNPFHFEGPFNCFPF[RDTFCP\BG

FBFKNFTNFP\,GB"MBUBOK[RHKZG\

NTMG"O,BM\KNKMBEKQJGPBFNTMG"O.

GMQX"TNTRKQDKNGIG[\KK\KKQFKBL

[KKLNGPZETMG"OPG\ZKOCFOBGBSGZKO,

FBNB[KKLMNNBKSGZKONTMG"O.

H.GRZBFNEGQT"EFPFZK"JFR"N

EFPYCNTNKGRHKZG\,INTNKG\GBZ[N

RHKZG\,GB"MK"NETMG"OFPYCNRHKZG\,BKNG

FKFNGEKQRHKZG\,FKFNG\GBZIE[,GK\MQ

E\GBZIE[[NTMG"ORHKZFGK\GBZBIZ

PS\OTMG"O,GK\MQETN\GBZMHFKIGNEKRK

JGPBFBGBKSGZ[\KK\KKQGDKNGI,MKGQEBKQ

HFS\OTMG"OZY\GBZIE[[NRHKZTMG"O.

I.CRHKZEUSB:KXBTGCEMGMCKO[BKQ

NGJGPBFPRNQENK\NFGJGPBFGMG’BPZ

YZBGFHFFJFGZTNFJPBMN[K[NG

JFZFK[NGJGPBFGMN[BKQNGJFZFBKQ

NGJGPBFGMG’BKFMKTCEKORPKGMG’GM\C

F\GE"FBKFMKTCEKORPKCSGUECZKGGH"N

GF"FB[KRGKBYPBEPK[K[NGJFZFK[

NGJGPBFVZKLTM"N.EFKKRGETCEKOBKQ

NFOJFZFPJGPB\P\GNMQBKQNFO

JGPB\P\GMPCGBZ[OCDPZBEPK[BKQ

NGJFZFBKQNGJGPBF,GCDNKGQF["S

NFDZT"BFTKZGH"NECZKFOS\GPKO

ECV[GJTCEK[NGJFZFCPYGFGPYCN

JGPBFMPGR[KO,GTK’ZR\KXIYVZ[\

PJG\ESVZKHGJBPZCFTCEKONJGPBF.

GRZBFE\GS’N[KJ\GCC"YEUK.E"F

[F[GZGH"NE[GZGNBBEOBKXJZKLNTCE

GRMZKFYRGKNK[ZBN[RVNNCGZEFFGB[ZK

CFRBFTM"N.GTK’YXGF"ISK’\"KSY"B,

GKSGEECZK\GS’ETCEBKRGCDEZK[ZBN

NET\\GS’,BNBZY\GBZTCE,GBKQCG

\IKN\DKZG\GBKQCGEKQK[ZBNMNN,GFB

EPIGKCCPXGG\FKKRGEKQPKGIE[N\GBZ

TCE,GMQ\GS’N[KJ\GKCPG\EUPH:E"F

DZ,T"VECZKIKEG[KZCKIKKOFNGKVK"D

PBKSGZKCKBFFNK"CGPGTEKOGHPRKOI"E

SK’E"[,GNVK"HK"NEN[KJ\\GS’TCEBKQ

NGJFZFPJGPB\P\GBKQNGEKQJFZF,

EN[KJ\\GS’BKRGC\GZ\K[ZBN.

J.GRZBFEZT"BCHFN[KJ\GCC"PEU

XG.B"NZCTKNK[NZCBFBGPZNTCEGXB

GF[BNTOVZ\KPFG\KCTKNP"E[NGIG[N

BEOMPG\GGMG’BCNTCEENBGCZPXGFNB,

FRKPGYKKGSUM\CC[OFZPC"QNVZ[

EBT"DECTNPBNBCTK[KFK’CZPXGG\

PP[MK[ZBNEFBP[GKRQNKF[NKI

N\ZGPFGNDJ[IZGZGMKGXB,P"PFMB

M\KCCTNKG,BFRKNQECTKBCZPXGG\EGPKB

ECTNKOPP[GTK"[.GFY[FZT"BGMKRKPB

EBOFCTNKOFGKBR[KONBFGK[BKNF

CCTNKOT"KTCE,GBKFGKFCTNKOR[KOFGK

[BKNFCCTNKOT"KTCEKOGTK"[.GRZBF

EINGYDEZIKGCPXG\R[KOCPT[FHP"D

EFGKPXGG\C\GZ\K[ZBN,GIKGCPXGG\[N

TCEFGKC\GBZTCEGNBC\GZ\K[ZBN.

$ $ $
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CDNKGQFVRKPK[NIG"ZFMGNNKOSJBNKQYBZNKQ"[PT\\BECKPEZ[B"-DNKGQC’,

M\CFZF"DZ’P\\KFG[GGBZW[NKJ"BNEGQCRHYK[GZ[RMRSNIXZFRKHYCZBG\GVKZG\

KVKO,[NBPK\G[NECZNBFKGBNBVKZG\PVNSJKYNRGKCTNPB,GRDSCFOMEKF[I\F,

FBOK[N[KKMGNCK\BC[N[QFPHKYCFRBFNFHKYF.GFCKBECZKFZ[C"B[P\G"E

RZBF[FHKYFV\MEKNFRG\IKKCP[GO[Q,BVK’M[RVNFVK\GGR\NMNMF,GNBFKF

CVGTNFRBFNFHKYF.BNB[EQ[P"PK[PYGONINYMKGQEFMBCBP\BKQ[KKLCPXKBG\

FRBFPVKZG\BNG,TM\G"E.GMEZMF[N\GZFZXK\KNFZIKCYX\FTRKQ,P\GLPF

[R\CBZCVNVGNICZKOCT\NKPGEPS’C"Y,TE[FDTRGNMEKPSYRB[PINGY\ZB[GRKO

CECZ,CKSGEMNFBCG\E[GZNVKPFPGDEZMNBCFPHKYPD’BCG\E[GZ,GMENFNQ:

B.IKGCK[GZGFPHKYRINYND’ZB[KO

GFOFYZQGF[QGFZDN.[N[\QBCG\RHKYKQ

GCMGNOIKKCTNKFOP[GOPPGRGFPHKY.

BGNOFNMG\KFQG\MGRG\KFQ[GRG\.GT"V

FPCGBZZK[C"YFZK[BNGP\INYKONVK

F\MGRG\.CYZQBPZK’EP"[YZQ[MGGR\G

NFHKY,C[Q[K[FRBFNFHKYF,GCZDN

FHKYFPXGKN[CZCEZLFKNGMF.GMNFKHY

FCBT"K[GZBVK’[NBFHKYNBCYZQNB

C[QGNBCZDN,BV"FNBIEPBNGFBCG\

K\KKISGFGBT"V\MGRG\KG[NFPHKYBO

CMGGRFNFHKYBGNFRG\BGCEZLFKNGMF.

FFCRFFV[GJFFKB[VTGN\FFKHY

RBPEPFFKB\MGR\GGTNVKHFKGYCT

PYGPGNBKHFBCK\KKIS,RHY[RT[FT"K

MGGRFNFHKYF"HYZQ,GMPG"MM[RT[F

CFRBFF"H[Q,GCBORT[FCEZLFKNGMG

S\OF"HZDN.

C.CMIFCRFHGK[NRGNEYEYMPF

YG[KG\.GHFKXBZB[GRF.CZK[VZY

BZCTFBCG\,M[ERGC\GNEG\BNG[N

FBCG\,ERGC\GNEG\KG[NYZQ,GFY[G

R[KMF\GNEFE[QFKB,GP[RKNB,[QK[

FRBFNFHKYFFBBKQFRBFNFHKYF.TGE

FY[GZCKXFGCTKJF\GNEFEZDNFKB,

G[GCP[RKNB,ZDNFHKYFPXGKFRKBKQ

FHKYQPXGK.GNMBG’K[NEYEYPEGTF[KCG

F\[GCFPEGTI[CYZQP[GOENBEPK

N[QGZDN.NKPBEFGKYZQNVK[K[CG

\MGR\YZQ[MGGR\GNFHKY.GPEGTKKIGSG

NYZQFGBNVK[BKRG[QGZDN.GBOCMBQK[

NF[KC[RYGE\F\KZGWFGBNGPZ[BKQ

F[KRKKOPKKISKON[QGFZDNKONZDN,BNB

T"VF\MGRG\RYCT,FZK[TEKKQK[NEYEY

GNTKKQHB\CVKZG[Z["K,[VK’)CE"F

CTKJF(EMNFRKFGG\GNEFEYZQ-’EMGGR\Q
NFHKYMKYZQGBKQFRBFNFHKYFMKYZQGBKQ

FHKYGPXGK\EKZGFKNMLFGGMKYZQ’,TM"N.

GX"CJGCBEPFNRGT\FC\MGRG\[BZ

FBCG\,BKMGGR\GNFHKYFZKFGBYZQ,GBK

NBGNB,GFBKLTGNFMBQPF[BKRG[Q

GBKRGZDN.

GTGEK[NEYEY,PF[MCZERGCHFZCKO

GDEGNKO,EFRFCEUC:PCGBZ[\MGR\YZQ

FGBMGGR\GNFHKY,PBKELCFP[LFPSM\

IHK’MPFGMPFVTPKO[K[[IKKCGZYI"R

P[GO[FGBP[GRF.MDGQFBEBPZK’CEU

JG:EMNCBEBMNBKPZBP[GRFFGBGI"R

FGBEP[NO,BU[K[MBQFRBFPBMKN\

FBKPZBGNMBG’BKQMBQ[GOMGGRFNFHKY,

BV"FBPZK’EMKGQEP[GRFP[NOI"R.

GBVK’[BP\RMGQFECZ[YZQFGBP[GRF

GNBGMNKGPBP\ZIK[MFBKDGGRB,P"P

FDEZ\FPHKYR\CBZCZK[FPS’EFGK

MGGR\GNFHKY,GFBKLRKPB[BKQHF[QBNB

YZQ.

2

��Æı"ÆØœ��ł��Øøł��" æÆ



GMPG"MCEUKJ:PCGBZEF[QPGTE\

NBMGNEGYBB\FZBGKNF,BCNPFBKRG

ZBGKNFBKRGCMNN[Q,GFZKFGBCMNNYZQ

[FZKP[GRFFGB,GI"RFGBEP[NO.DOCHG

K[NRGNTKKQPEGTFGKYZQ,FZKBMNF

GMRZBFBURFRK\PF\C[KN,TOMNHFMKGQ

EP[GRFFKBFZKFGBP\KKISNYZQ.GKG\Z

K[N\PGFPFKFFCRFCECZKZ["KCHF,

[Z["KVKZ[[O)E"F[GRZB(EBONBG

BGZIKFNPKMNKRFGBVK’T"KFEIYF"H

P\MGKQNFHKY,PRBNKFNZ["KMECZKO

FBNF.FBKLHF[NVK[BMNF[NBMEZMF

FGKMGGR\FNFHKY,GMTKQHFK[NEYEY

CECZKF\GS’CEUJH.[ERGCR[KM\FRI[,

[NMBG’R[KMF\GNEFEYZQFKB.M\CG

F\GS’EBT"V[P\MGKQNFHKYVJGZCZF"Z

GNBI[KCYZQ,GBU[BKQNGFRBFPFHKYG,

P"PMKGQEBGZIKFCFMKFGKMPGZDNGVJGZ

CZF"Z.T"M\G"E.G[GCXZKMKOBRGNTKKQ

CHF,FZKNVRKRGPHKY[FDEZ\GFDEZ\YZQ

PP[[MGGR\GNFHKY,GBV"FNBI[KCYZQ,

P[GO[BKRGP[GRF.PMNFRFGP\YCXG\

MGNOGFKGNBI\-NET\B\\MGR\YZQ

FBOMGGR\GNFHKYBGP[GRF,GFBKLFGB

F[KNGCCKQ[\KF\MGRG\,GBU[K[CHF

FZCFPFNMKOMPG[FHMZRGPZCKO

GDEGNKO,FZ[G\R\GRFNEGQGNVNVNCHF.

TGEBI\MTKQBNGK[NFCKB,GFGBN[GQ

F\GS’ZK[VZY[RK)EUKH.E"FEZSF(

[M\CGTNPF[R\CBZCP[RFEZSFTN

FMNKG[CZ\GGRVNTNMNKG[CZGTN

FZB[GQP[NOR"[GTNF[RKP[NOI"R.

GYBZKNKFN\GS’PFB[PGTK’CFLJVK

P[BZDGGRK[FGHMZGPYGEONMQCP\RK’.

GM\CGC[OZ"K’EBKXJZKLNB[PGTK’

ESE"BEP[GRFFGBMKGQ[EZSFM"M

CIGHY[RK\F[CZTNMNKBIZG[KCZG

GPS\PBNFHKYR\MGGRF’,TM"N.SKGO

ECZKFOX"CCPF[BPZGGPS\PBNFHKY

R\MGGRF,PFET\ONFGSKUCHF,FBOFGB

ECZRGSU[PKKZK[NFHKYR\MGGRF,B"MPBK

CTK’JVKENFGKP[GRF,FBMGGR\GNFHKY

GCFBK[NYZG\GYZQ,GNBK[NOR"[,GBO

FP[LFGBNECZKOFYGEPKO,BKHGS\PB

FKBHG[\FBMGGR\GNFHKYMKGQ[FGB

P[GRF,GPFF[KKMG\CKQFECZKO.

ÆØ��ł�ªøÆœº���œ�
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D.NBGZMNFR"N,FDO[K[\KZGXKOTN

MNBNGMNBIET"VEZMG,RZBF[BV[Z

NFGSKUCKBGZIE[B[ZKSGE\GCECZK

FZB[GRKO.GFGB,[BKQFFKHYRPEENVK

FVTGNF[T[FFPHKY,BNBNVKTKGQ

C[GZ[G,NVKFDGZOGFPRKTNVTGNFHG

[\KT[F.

CMN[GZG[GZK[D’ZB[KBCG\NMN

VTGNG\FRT[KOTNKEKFOGNMNPT[KFO,

GNM[\EYEY\PXBNGPZ[FOC’ZB[KO

[PINYKOND’.CKBGZFECZKO,K[VTGNF

[F[GZTG[FNVK[MLFGBNPGEMLFGB

EZMGGJCTG[NF[GZGMLFGBTG[F

MPXG\[GGZKOPNGPEF,CNK[GOMGGRF

GF\CGRRG\CPJZFPSGKP\BNBNVKEZMG

GJCTGGFKHYMHFPXGKFGBNVKEZMGCEZL

FKNGMG.PBKELK[ROVTGNG\BG\OTG[F

F[GZEKKYB.GPT[FHGCPI[CF\IKNF

CMGGRFNT[G\PT[FHFGPJZFCSGVF

NF[KDECZPSGKO.GECZHFK\INYNC’

BCG\,K[VTGNF[TG[FCTCGZF[D\

FFRBFFRMSV\NGMBMKNF,[V[KJBNQ

[PT[FHFMGRFJPGRFCXKEGNFRG\

PPT[FBMKNFHFGNHGKYZBK[FRBF

NFHKYG.GK[VTGNF[TG[FCMGRF\IKNF,

BGNOCNBPT[FFRBFFPG[D\PHFBNB

NXE[KXZG\GYVG,GPT[F[GCCG\BIH\G

CMGRFNF[\GNNCRDKIFRDKVFR[KMF

ZCKXFGCTKJF,GHGB[ZKYZBMGR\GNFHKY.

RPXKRGBGPZKO[FYZQF[QGFZDN

RPEEKOC[Z[ONBNET\B\FPT[F

B[ZKT[GQ,BNBNI[GCPI[C\OB[Z

FCKBOTEFNGONPT[FHF.

G\PM\KKSGEG\KCECZK\NPKEZ"\B[Z

CKBZMGGR\FDP’CEUC:)FGCBNTKNBG\

C’(EEIK’PEGTR[KMFNBFGK\GNEFE[Q,
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GZCKXFGCTKJFNBFGK\GNEFEZDN.CKBZ

CHF"N:NB[QEK[FRBFNFHKYF-GF"F
EFGKPXKNPKPZNB[Q[BKQMGGR\FNFHKY

FBMGGR\FNFHKY] -PP[PF[R\Y[KRG

NTKN[.GFKKRGFLEMKGQEBKQNGFRBF

NFHKYFFZKBKRFP\MGGR\NFRB\FBNB

NFHKYMKGQ,GMQK"NDCKZDNNBZDNFKHKYF

PXGKEEZLFKNGMFYTCEBGPS\PBBKQ

MGGR\FNFHKY,FMKRPKBKQFKHKYFPXGK

ENBGEZLFKNGLYPHYKGPS\PBMGGR\G

NFHKYFKNMLFGK\GNEFEYZQ,TM"N.

P\G"ERZBF[VKZ[B\VRKFECZKOMVK

ECZKRG[R\CN"T,EMKGQ[FECZ\NGKCPRKT

GFDGZONVTGNFHG,B"MMNPT[FB[Z

RT[F[NBNFRBF,[FZKNBBMNBNBR[L

PS\PBNFHKYR\MGKQ,[FZKBKQHFEZL

FRB\G.GMPG"MDCKEZLFKNGMG.

GF[\BB\K[VKZN[GQZ["KC\MNK\

FEYEGY,B[ZVKZ[PEGTFGK\GNEFEYZQ

EMGGR\QNFHKYMKYZQ,GBKQFRBFNFHKYFMK

YZQ,][BOK[FRBFK[NVZ[MGGR\G

N\MNK\BIZ\[,GBKQFHKYGPXGK\EKZ

]ERKPB[FDGZOFGBNVK[NPGEFNT[G\

ML[,GFKNMLFGGYZQ.

GPT\FRCGBNCKBGZFTRKRKO[NMGGR\G

NFHKYGP[GRFCYZQ,[NVKP[R"\VRKFO

BK[BNBIKGGHFB\HFK[NKPGNFKG\

BIE.GR\IKNPCKBGZECZKF\GS’ZK[MKXE

FZDN,[M\CGESE"BEMKGQEP[GRFFGB

GPS\PBMGR\GNFHKY,GR\ICJRGC[KKMG\

FECZ,NVKPF[R\CBZFZKFOBIE,[NVK

[PT[FHF,BU[RT[FCEZLFKNGMGMKGQ

[FGBP[GRF,BKQNRGNGPZ[FDGZONECZ

P[\KKLNZDN[FHKYGPXGKGRT[FNVK

NKPGEGTNVKEZMGGJCTG,[FZKNBG

BGZIKFFGBGP[GRFFGB,GTNMZILNGPZ

[K[MBQBKHFPRKTPSGKO[FCKBGNT[G\

PT[FHF,GB"MZDNKKONECZ[PGNKMG\

BG\RGNGPZ[PT[FF[\GNNG\FKFMBQ

GPS\PBNFHKYR\MGGRF,[FZKP[GRFFGB

P[BZEZLFKNGMG.

GFKKRGJTPBEKEKFGNMNBIEPICZKF,

[CMNPYGO[PGXBKOBRGP[GRFGP["F

BPZK’EFGKMYZQ,NBGNPKPZ[P[GRFFGB

\MGRFRGSV\NBC[NYZQ,BNBDKNGK

PKN\BCTNPB[B"BNVZ[GMV[GJG,

GMPG"MDCKMNCBEBMNBKPZB[IKKCZY

I"RGIKKCCZF"Z,B"BNRGNVZ[SKC\

FECZMV[GJG[FDGZOFGBFFRBF[N

FBMKNF,[FZKHFP[GRF,GTNMZILFKF

MBQMGGRFNFHKY.][OK[NFGSKUECZK

FZP"[CVZYMKXEFZDNSK’D’,[VKZ[

EZYBVI\PK\FEKRGMYZQ,BCNTN

FBMKNFGEBKEFGK[Q,EBHBGZIKFNBMGN

FRCKNF[NIKG\DEGNG\MPGCYJRG\,GBU

CZ["KCM\GCG\VK’EBMNBKPZK-[IRY

JNBKOIKKOGBMNO,RZBF[MGGR\GD"M

NINYKXB\[ZYFINY[N\YKV\FJNF

[FKBP[GRFP\KKIS\NBC[NYZQ[.

GBUP["MZ["KCEUKJ:MGGR\GTGNF

CYRFFBIEMV\GZGVZI,EMN[Q[BMNF

B\PF[BKRGZBGKNF,B"MBKQFDGZO

F’FRBFNFHKYF’[FZKFGBP[GRF,NMLM’

Z["K-BNB[R\MGKQNFHKY,EGEBKHFG

FSKCFNPF[T[F.

GMQNFKVLCPF[ERGF\GS’CR[KM\RI[

CEUJH.[M\CGEBU[K[MGGRFPSGKP\

NFHKY,GBKQFRBFNFHKYG,BV"FNBI[KC

\GNEFEYZQ,EP"PFDGZONML[KT[FFKHY

HFBKRGFMGGRFNFHKY,BNB[MLFGBNPGE

GHFGEZMGGJCTG[NRI[,ZYFHKYGPXGK

GHFRI[CMEZLFKNGMG,GFZKFGB\GNEF

EZDN.

]GK[[FY[GPPF[M\C\NPKEZ"\

CEUKT"B,[Z["KVKZ[[E[CRKZGI[KC

YZQ-[R\MGKQNML[FZKF[GGZKQPNGPEKO

CEK[F\GNEFEYZQFKB[R\MGKQNFHKY,

G\NPKEZ"\R\Y[FCHF-[FZKF[GGZKQ

PNGPEKQNEG[C[EFCGZ[FGBN\YQGNB

C[EFRKZ[FGBYNYGN,GNMLM\C[FJTO

FGBP[GOEP[GRFNVK[BKQEZMGNEG[

CRKZG.PMBQBPZG[T"M[\NPKEZ"\S"N

EP[GRFNCEGP[KKLNYZQ,[FZK[NN
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CFEKBEBKQMBQMGGRFNFHKYGVKZ[NFKVL

EFJTOFGBP[GOEP[GRF.

BMQPCKZGZFECZKOFR"NRZBF[BKQ

MBQ[GOYG[KB,EGEBK[P[GRFPDNFNRG

VRKO[FKFMBQMGGRFNFHKY,GNBR\MGKQ

N[NGNCECZKGBNBPF[VKZ[Z["K[NVK

[NPGENT[G\MLC[EFCGZPS\PBR\MGKQ

NFHKY,GPINGY\OCRKEGQBIZFXZKLCKBGZ

CV"T[.

GK[[ZXGNEIG\MNFR"NCBPZO

[CBP\SVYFGBCDP’PFGYZQBK[KRGK

BGMGGR\GNFHKY,GFGBCDP’CEUF:

EBKCTKBM[M[FCBP\FPFGPKBPZKRQ

PKEKEFGKBYZQYZQNBGKXZBY\YKU

]GMPCGBZCZB[GRKO-BKROPT[KO[CMN

KGO[,FMBRPKN"[,BGEKNPBYZQMGGR\G

NFHKYFBBKQMGGR\GNFHKY\KYG,T"M.FZK

[FGBSVYGBKCTKBENBBKV[KJBFKB.

BKCZB,RZBFEBKVMBPS\CZBGPMBQK[

NRGBSPM\BRGSV\NECZKRG,EBKNG

MECZKFOPEGTNBBPZK’P[GRF,GPF

[KKMG\NMBQKXZBY\YKU.GTNMZILCKBGZ

FECZKOK\CBZC\GSV\TKGQCECZKFZB"[

[M’CHF"N:PKCTKBNKFBKI[KC[KRGK

ENBGBGZIKFCMLBNBNVTPKOM[KXZG

\GYVGBGEKNPBMKGQEBKQMGGR\GNFHKYNB

EPKNYZQFKNMLFGKMZDNEMKGQEBKQMGGR\G

NFHKYB"MNPF\T[FM[MG[HFBNB

EBGZIKFCMLGTN\FC\KYG,TM"N.BU

[CECZKGPGHMZCFEKBF"N’[KRGK’RZBF

MFECZKOFR"NTNEZL[CKBZRG,[\PKE

[BNFTGPE\CVRKRGNK\QTNKGEKQGI[CGQ,

GMN’FZB"[:NPF\T[FM[MG[HF?PF

F[GZ[NPT[FHF,PFFRKTGDZONCFPF

[\T[FMHB\.

GFKNMLCMF"DRS\VYGCECZHF,FBO

RVZ[MKGQ[BKRGBGZIKFBNBP[GRF,

R\TPYNGPZEFPRKTFGBKXZF\YVF,GFZK

FGBEGPFNYZQ,)TK’N’F\GS’EUD:E"F

NBZBK[FDEKZGYZQD"MMKXZG\YVG(,

[BKQHFPXEEZLNKPGEGMPGJCTCG

CJCTG,BNBKXZG\GYVGNT[G\HB\,BG

EKNPBSG"SFZKBKQHG’MGGRFNFHKY’,BNB

KXZG\GYVG-ECZ[BUFGBPXENKPGEG

GBGZIKFFGB,BU[YGZFZYNVTPKO,TEKKQ

FGB\GNEFEZDN,[FZKPXEJCTGFGBCB.

GCBP\[FZCFK[NVNVNCTGPY

FECZKONF[KCGNFY[G\CECZKO[N

JTO,BNB[NBHFTRKKRKRGFTKYZK[CBRG

NEGQBNB[CEZLFKNGMGR\DNDNGNMBQ

NZDNFPNBMFGNZDNFTRKKRKO.

ª
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E.TNMNFECZKO[CKBZRG,TOMN

FEKGYKOGEYEGYKOCECZKFZB[GRKO,RZBF

[TEKKQFKBPINGY\,GK[ZB[GRKO[SCKZB

NFGCFEKBMKFPINYCBCG\FGBPXE

FVTGNFTXPF,GBKQTNKRGFPNBMFNET\

PFDZONVTGNFHG,MP[R"\CV[GJG[N

ECZCZB[K\ECZKRGCBG\B’.]GMN
FYG[KG\[R\CBZGCBG\C’,K[MPF

GMPFPFNMKOCKQECZKFBIZGRKONKK[C

FECZKOTNPMGROCBPK\G\FTRKKRKO,GPF

[RCKBCTHF[K"\FGBPYGZFECZKO,

GYG[KG\GVKZGYKOCTHF[K"\NKK[C

[KJ\OCMNPYGO[FONSEZECZECGZ

TNBGVRKG[.

GFPYGOB[ZKZBF[CGRINYGCFEKB

FZB[GRKOCHF,FGBCZK[C"YCDP’

[FGHMZMCZDCKR[KMFEYZQGR[KMFE[Q,

[M’FZ[C"B:R"NPEYBPZFRKPKNKFKMB

EK[FRBFNFHKYF,EBR[KMFEDGVFYPFEZ,

GPGEFFGBEK[R[KMF[FKB\GNEFE[Q.

]R[KMFCNBBMKNF,MPGCQ[,GFKMKEPKMDGQ
CR[KMFCECZNFRB\FMEKNBGMNGGNB

FSVKYFNBMNGTE[RVNPVKFGNMNMG,

[R[KMFHGK[FRBFNFHKYF,TM"N.MPG"M

M’FPBKZKCEUD’T"B-GBVKNGR[MFMKMZ
CVKFGRVNPVKFGNBISZMNNBNB

[R\NMNLIKKC\PEKQ[Q,TM"N.PECZKFO

PCGBZMKSGE[R\CBZ,[BKQNRGNF\TSY

CVTGNFHGBOK[CFFRBFBONBG,BNB

CDGZONVTGNFHG,GMKGQ[FKBR[MFCMKMZ
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MEKNBGMNGFZKHFCMNNBC[N[Q.GBU

[NPT[FRVNPVKFGR\NMNLGNBRFRK\

PFHKYG,BV"FFDGZOFKFFFRBF,GFPIKKC

FGB[Q.

]G[KJ\FPBKZKCHFMCZP\CBZP\GL

\IKN\FPS’M[CKBZKSGEFBCG\,GH"N:MN

[K[FRBFNFHKYFTE[MGGR\FCBG\GFRHY

BKRGBNBNFRB\FFGB\GNEF[N[Q[.

GF[KJFFIGNY\FKB[N\NPKE

FZ[C"BGFZB"[,B[ZFCKBF[KJF

FR"N[K[R[KMF[FKB\GNEF[QMF"D

GI[KCFRBFNFHKYF,GMG\CCFP[LECZKG:

GBKQHFPIGGZEMNR[KMFGEBK\GNEFEYZQ

FKBGBVKNGR[MFMKMZNFRB\FMEKNBMNG,

MN[NBBMN\GBKQHFCTKQ[Q[IKKCF

TNKG\GZF,EFBGCTZC[EFBIZM\KCGMN

[NBRFRK\BKRGCMNNGCTZ,TM"N.PCGBZ

P\G"E\MNK\FFKVGLPFKSGE[R\CBZ,

[FCKBCFEKB[BVKNG[PJZ\GNBGMNG,

NBBKMV\NQBNBFPT[FB[ZKT[GQ,BO

CPT[FDGVBRFRK\BGNB.GNBRDTNMBQ

PF[NVRKGGPF[YEONG[DZONG[KT[F

MQ,MKBOFNIOB[ZFGBBGMNCPT[F

PP[FGBB[ZK\KKISNCK\BCG\KG[N[Q.
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F.TNVKFECZKOFBPGZKO,[PINGY\

ZB[GRKOK[CECZ,KZBFNCBZ[KJG\

FZB[GRKOB[ZZCGCCKBGZSGDKK\FDP’

NYPQEUPI:CPGTENKVGNTNCRKBEO

CCGZG\)GK[ZB[GRKO[ERGCFCEUPE.

DCKPGTENF\IMLTNCR"BCM\NKO(.

GBGYPKFCDP’MDGQEIHBKZGYBGRVN,

EFKKRG[SKC\FRVKNFCCGZBKRGCMGGRF

NFHKYBNB[ZBFKZYGRDZOHB\.GRINYG

FZB[GRKOCHFCTXOSKVGZFECZKOPF

FKF,GNBKHFP\KKISP[GOMLBK[QBG

ZDN,GK\CBZGCTHF[K"\T"VF[KJG\FR"N

BK[TNPIRFGNVK[KJ\G.

Z["KVK’EIHBKZGYBT[CTNVKFCGZ

GCBNBMGNGRVNGMG’GF"REIHBKZGYBGRVN

\GNEFE[QFKBEP\MGKQNFRB\G,T"M.

Z["KN[KJ\GCKBZKVFECZRIPEGJTPG

CXKEG,[FRVKNFTNFBEOBKQCFFRBF

MNNGTKYZ,MKGQ[FRVKNFRDZPFT"K

[YZCFN[V\FCGZCMVKV\YGPFNFDKT

BNFT[CGNBGMNG,FZK[FPJZFFKB

CMGGRF\IKNFNFRB\G,B"MCEKQFGBEFGK

\GNEFE[Q]GPF[M’Z["K:’GB"\GFB

P[GRFFGBMKGQEBKKTEBGZIKFFGB’,

[P[PTP\G"EEPXE[KRGKK[NYZG\GYZQ,

FKKRGMP[R"\ESG"SBOP[GRFFGB,T"M

[NBRDZOPFRB\G,BNBPT[F[GCCG\

GF[\GNNG\DZPFNGHB\GBNKGK\KKIS

PT[FHF,GZYM[FGZDNNT[G\MQ,B"M

M[TG[FHB\T\FNFRB\GFGBPMGKQ

MP[R\N"TBG\D’,GBMP"N[.

PBKEL,FZ"KPNGRKNVKZ[RPKBGVQ

FPT[FMPGZ["K[ZBFT[CTNVKFCGZ,

BLS"NEFGKZDNGNB[Q,GFJTKOHB\

EMKGQEBGZIKFNPKMNT[CKO[FOCMN

PYGOBGZIKFNKVGNCCGZG\.]MQRZBF

NDZGS,BU[NVRKRGBK\BBGZIKFNPKMN

CCGZG\BK"HP\KK[CCECZKG,GTK’CSVZ

FK[Z)NZ"\(INYF\[GCG\SK’MH[FCKB

D"M[KJ\Z["KGM’GZCKRG[NPF[KC[B\

V\ZGRGMG’CECZHFYNYNF[KJFMG’,F"R

MKGQEBGZIKFNPKMNKZYBBGZIKFRPK

NKVGNTNFBEO[.CK’ECZKORZBFM[K’

\NPKEFZ[C"B)[FGHMZCBG\FYGEO(

[BKQFPEKEFCMGGR\G[GZ[FVTGNF,BNB

CDGUFPT[FTXPG,GNMLBU[FDGZOFKF

NBMGNFT[C[TNVKFCGZ,P"PF[\B

BIZ[RKD[NBMGNFT[C[TNVKFCGZ,

BGZIKFFGB[KVGNCCGZ,GFZKPT[FHF

[NFRVKNFCCGZRKEGQNDGVG,G[VKZ

PKKISKOBG\GNBC[NZDN,EBGZIKF

CFMK,GPXKRGMBQIGNYKORGSVKONKSGE

G[GZ[[R\CBZ[MNVTGNFRPEE\NVK

FPRKTGFDGZO,MP[R"\.

F\GS’CEUPET"BFCKBVK’BIZ

CSKVGZFECZKO,[FKZGYB[IHBNBFKF

TNVKFCGZ,BNBC\GLFCGZ.]GMPG[FGCB

CSVZFK[ZFR"NC[OZ"B[BNB[DOMBQ

6
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PXKRGPINGY\CECZKFZB[GRKONBKHFBC

PKKISKOHB\.

F\GS’FR"N)CE"FFMBRPK(M\CGC[O

Z"\,EFGKZDN,[PRKIB"TCCGZMEKNBMGN

FKZY[CCGZ.GNMBG’FECZKOPGSMPKO

GPGINJKO[NMG"TCEZLFKNGMG[FGNL

MEKNFRG\,NBI[KC[QBNBZDN,EBU

[PJZ\GCFNKMFHGFKBNFDKTNFRBF,P"P

FFNKMFM[NTXPFFGBECZ[RT[FNVK

JCTGGEZMGGI[KC\GNEFEZDN,NMG"T,

GNMQK[N\PGFPEGT\NPKEZ"\G\NPKE

FZ[C"BVK’MF\GS’[FT[CFKFC\GL

FCGZ,GVKZ[GEFGK\GNEFE[Q.

BMQ,CTKGQYX\CEYEGYFN’RZBFENB

Y[KB,EPF[M\CGF\GS’EFGKZDNFKKRG

’M[PRKITXPGCCGZ’TNFBEONFDKTBN

FBGMN,EFKKRGCBGVQ[NFNKMFPP[BN

\GLFCGZEZLFKNGLM[BZZDN,BCN

C\NPKEZ"\GMQC\NPKEFZ[C"BVKZ[G

[ZBGB\FKZYC\GLFCGZGFVKNGB\

TXPOBN\GLFCGZ,GPMBQGBKNL,MKGQ

[PKKZKCFVKNB"TCMGGRFVRKFECZKO

P[\RKO.

\NPKEZ"\N[KJ\G[VKZ[)M[PR\N"T

BG\D’([FMNFGNLC\ZFDGZOGFPRKT

NML,FZK[M[K[VTGNFIE[F[TG[F

CMGGRF,BKQHFZDNEZLFKNGL,BNBPT[F

CMGGRF.GPT[FHFBKRGCMGGRFNFHKY,BNB

PJZ\GNCGBBNFFRBF,F"HP\KKIS[VKZ

NBC[N[Q,[\MGR\GFGB[FPRKTFGB

NFRB\G.

BMQ,\NPKEFZ[C"BIGNYTNFCKBGZ

FHFMP[R"\[NEKEKFRPEE\FVTGNF

CDGVG[NPT[F,GBKRGKMGNNGPZEFGK

[QPFJTO[R\CBZCECZK\NPKEZ"\,

P"PFSKYBUFGB[K[NEGRGM\GNEFE[Q,

BGNONBGPJTPKFMP[R"\,BNBPXE

BIZ,[VTGNFHGMP[R"\BKRFEZLFKNGL

BNBPT[F[RT[FCPI[CF\IKNF.GBU

[\NPKEFZ[C"BS"NECTK[KFRFPPT[F

FFKHY,GMBQNBRFRF,[VKZBV[ZNGPZ

EI[KCRFRFCHF[BGMNB\FT[C,GFG"N

MCFPF[R[MFCMKMZGBMNFFKPRG

GCBMKNFHGRVSEDOF[BZ,[BUFGB

TKPGN[NOTNKGR"[M\GNE\[QGNBFGK

YZQ.]BNB[NVKCKBGZHFNBFGK[QZYBO

R\YKKOHPPGGBMNPQFT[C,GECZHFX"T,

PNCE[CEYEGYC\MNK\FN[GQBV[Z

[CBP\IHZNVZ[EFGKZDN,GTEKKQX"C

CHF,GEG"Y[.

æ��Ø�œ��æ��œø��	��Æ���ł�ø��Ø�

G.NVP[R"\TET\FEFGKPI’ZB[GRKO,

K[PYGONFP[KLGNEGQPMPFPYGPG\

CPINGYG\[GRG\,[BV[ZNGPZNMBG’[BU

FORTGXKOCKSGEOCPI’HG,BOINGY\

FBCG\FKBT"VFMGGRFGFPRKTFDGZO

NVTGNFHG,BGTXOVTGN\FFKHYRPEE\

NDGVFNET\NBKHFBCFGBP\KKIS.

CEUD.BKKZKC\GNEFE[QPBKFKB,

GBPZK’E\GNEFE[QJKRVFVKZG\NFRB\F,

RINYGFZB[GRKOCCKBGZFPT[F,

GC[KJP"YFCKBC’[KJG\CHFBIZHF,

ZB[K\ECZFCKBVK’ZCKRGIRRBN[VK’:

JKRVFVKZG\NFRB\F-MKBKNGNK[T[\F

XZMKFTNFVKZG\FK\FPXJTZ\RPXB\

[RFRK\NVKMLIKKCPVRK[RFRK\,BCN

C\GS’[BRWM\CGGH"N:[ZCXFTNFVKZG\

NFXJRQBGNK[MCNFRB\F,BCNBKQNVZ[

FJKNFDNNKOEBKHGFRBFT[GNFFVKZG\

P[BONBFKG[O,GMKFBKPYZKXZGZG\

\GNEFEZDNV"C,T"M.

FRZBFCV[JG\TNVKFPINGY\

[R\CBZNTKN,[MPINGYG\O[OML

PT[FGDOMBQ,GFOFOKYGPGGKBPZGTN

VK[KJ\OFP\CBZ\,EBOBHNK’C\Z

FPRKTGFDGZONVTGNFHG,[VKZYBPZZ"I,

[[GZ[FVTGNFFGBFRB\F[NFCFPF,

[FZKBKNGNKT[\FXZMKFFK\FPXJTZ\,

BCNBOFVTGNFRPEE\CVRKTXPF,B"M

[VKZFY[FTNKFC\GS’[BRWEBKQPFRHY

[GOFRBF,[BKQFVKZG\FRKHGYKODGZPKO

NFFRBF,BNBPXKEFCNCEFKFPRKT

7

ø
��Æ��Ø���)���(æ�



PFRF[DZONVTGNFHG[\T[F,TEKKQBKQ

HFEKGNKKISGN[Q,GFMNTGNFKVF.

GBV[ZBVK’NFGSKUGNFJTKO[Z["K

N[KJ\G,ETVP[R"\BG\D’,Z["KS"N

EBHNK’C\Z[GZ[GPRKTFVTGNF,FZK

NM[\TKKQCECZKZ["K\PXB[BU[VKZ[

EFKKRG[R\DNDNFTNFVKZG\,FZK[CEU

KI:CKBZJTOFECZP[GO[K[NEGQCG

P[GOXZGZG\,BCNCNB"F[VKZFKF

P\VZ[NZ["KFDP’JKRVFVKZG\NFRB\F

[FJKNFDNNKOTNFVKZG\,GFKKRGZ["K

N[KJ\G,[MKGQ[FPJZFNFRB\F,NB

BKMV\NQBORFRK\PFRHY.BGNO,[KJ\

\NPKEFZ[C"BR\CBZNTKNES"NEBHNK’

C\ZFVTGNFTXPF,GMBQVKZ[)CEUKJ

T"B(XZGZG\E[QPBKRKFGMG’B"RCFPF

[F\KHFDNNKONFRB\FGJKRVFB\FVKZG\

BGB\FMNKO.]CFP[LECZKGM’ENBFGK

[QPP[BNBXZGZG\,GFBEI[CKRQCZK[

PMKN\KQJKRVFVKZG\NFRB\F\GNEFE[Q

N[NORHY[NOFKKRGMDGQ[R\IMMFTN

FVKZG\NFRB\FGJRV\Q,T"M.GMPG

[R\CBZC[OZ["K[.P\G"EBNGP\CBZ

[BVKNGNEKEKFS"NCTNPBECTK’FRBF

PPT[FFRHYEKKYB,GBV"FFJKNFDNNKO

S"NEFGK\GNEFE[Q.

GMPG"MCET\FPBKZK,[R\CBZC[KJ\G

ES"NRPKMVKZ["KG\NPKEZ"\,MP[R"\

CBG\E’ECR[MFMKMZGRVNS"NMET\

FZ[C"BEFGK[Q,MKGQ[PJZ\FR[KMF

FK\FNFRB\F,GBV"FMKB\KRQN[PT\KQ

CTRKQFJKNFDNNKOM’FPBKZK)EUC.(DCK

\GNEG\E[Q-GK[PVZ[KO[F\KHFTNKFO

DNNKF,BNB[BRGBGPZKO[HGCMNNBIZG\

FO,T"M.EFKKRG[DNNKOS"N[BKQHFCDEZ

BC[N[Q,GNMBG’PJTO[R\CBZC\GS’

[BRW,BUENBS"NCTNPB[FPT[FRKEGQ

CDGVG,BNBS"NC\Z[GZ[FPRKTGFDGZO

NVTGNF.

GB"MTGNFP\GMQFECZKOFBPGZKO

S\KZFPSGKP\CMNECZKFKSGE[N

FPINGY\,M[ECZKFZB[GRKOS\ZKBFEEK

NMBG’T"VFPCGBZ.GFRXZLFGBNMBG’

NINYGNFCEKNCKQBNG[R\CBZGC\IKNF

MPGR[MFMKMZBGIHBKZGYBGRVN,

NFJKNFDNNKO.

GMHB\PXKRGTGECPINGY\[FGCB

CPBKZK)EUKI.(DCK\ZRDGNKQ[FKG

PRYZKQCICNGRVSYFICNGRVNFENK,

[BONBFKFFICNMZGLCNK[FF"H

P[GRF,GTNFICNBKRGP[NOBNBI"R

P\GNE\YZQ.GTNFENK)BKBHNK’C\Z

PTKYZB(FCKB[K"BGM"MDEGNKFEGZG\

[FGBKNGFICNP[GRFBUFENKP[GRF.

GNBKZBFNKMQ,BNBIKKCTNFENKRHY

[NOPMKGQ[RVSYEZMGCRVKN\FENK.

]GNMBG’MGGR\GEFGKZDN[T"M\GMQECZKG.

GNMBG’BUHGFKKRG\GNKOHFCHF,[\NGK

CKSGEFR"N,EBKBHNK’C\ZFPRKTGFDGZO

NMLFZKV[GJ[FDGZOMBQFKFCMGGRF

NFHKY,[FZK[GZ[FECZ-FRKYGZCICN-
FKFCBGVQP[GRFML[K[NRGDKNGKCFEKB

ECMGGRFNFHKYCB\F,MP[R"\.BCNBK

BHNK’C\ZVTGN\FFKHYCDGVKF,FZK[MBQ

RVKN\FENKFKFNVKEZMGGJCTG[BORVSY

FICNRGVNFENK.

BNB[BUMBQK[NFGMKIBKVMB,

EFPBKZKMP[R"\ECTNPBS"NEBHNK’

C\ZFPRKTGFDGZONMLM’MBQEKZBFNG

EIKKCR"[,EMKGQ[RVSYEZMGCRVKN\

FENK,[RZBFMPG[BGPZ[FMNRKEGQ

MXGZ\FPT[FCV"T.

GPBKEL\NPKEFZ[C"B[R\CBZET\G

ECTNPBBHNK’C\ZPT[FDGVKF,FMB

P[PTP\G"EES"NEMF"DFGBKNGFICN

P[GRFBUFENKP[GRF.]EP[PTP\G"E

ENBB[MIQ\[NGPKR"[TNFENKBNBMK

PGYPK’CICNCNGK[BHEZMGNRYZB\

FICN,BCNBKFICNP[GRF,V[GJ[BU

FENKP[GRF[.GBUPMBQRZBF[K[BKHF

IKNGYGFCEN\ECZKONINYGNVNSEZLCKQ

FXKGZKO[R\CBZG.

8
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GCEKQFKFMPG"MNFNQCEUPE.EBPZK’

R\IMLCMG\NNFRB\GGRVNTNFBEOGP\,

[KEGRGCGFZB[GRKONET\,BKBHNK’C\Z

FPRKTGFDGZONPT[FKKI[CM\GNEFE[Q,

BCNBKRKEGQNVTGN\FRHYDGVKF[RVNTN

FBEOGFPK\G,PEGTFGK[Q,FBBKQNGCHF

[GOFRBF[NMKNGK.GCMQ\PKFFKB

[\NPKEFZ[C"BES"NCTNPBEBHNK’C\Z

FPT[FDGVKF,GCMBQM\CRPKEFGK\GNEF

E[QNVK[FIKMGLCMG\NFKFNFRB\G,[HF

BKRGBNBMPDNFPFFKFFPRKTGFDGZONML

[F[GZKVKNB\FMG\NTNFBEO,GMN

FEZMKOPGNKMG\NPYGOBIE,[TNMZIL

BKQEKCP[R"\TET\F,GK[NFGSKU\GSV\

ECZKONFBKZR\KCGEZLCSGDKG\BNG.

æ��
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H.TET\FR\CBZ[K[NRGNF\CGRQBG

CPT[FFRHYTXPGBGCPRKTFDGZO

NVTGNFHG.BPRO,NBGZMNFYG[KG\

[YPGGTPEGNBGZLFEZL,CPINGYG\

[BKROPKK[CG\MZBGKB\F[KJG\

FBPGZG\,RZBFPFECZKO[K[NFGSKU

GNCBZD’FEZDG\,[K[RGFPRKT[DGZO

NPT[F[KT[F,K[FPT[F[RT[FT"K

FPHKY,GNVTPKOK[[NC[NK[KF\GXBF.

GTET\FF\KKISRGNC’FZB[GRG\,[K[PK

[BGPZ[FMNFGNLBIZFPT[FTXPG,GK[

PK[BGPZ[FPT[FRKEGQCPI[CF\IKNF

PFFKFFPRKTNT[G\ML.

GPT\F[F\GGETRGN[NCF[NK[K[FKRG

F\GXBF,K[NGPZ[C\GXBFMG"TPGEG

[BK"XFRBFCDGUF\GXBF,GBU\NPKE

FZ[C"B[[KJ\GVZGSF[NTGNOBHNK’

C\ZFPT[F,GBOBKQFRBFCPT[FBKRG

[Q,P"P\GXBF[BKQCFFRBF,BV[Z

[VKZNGPZ[FRHYP\KKISNCK\BCG\[N

[Q,[FZKNM[\PXKNGPZCMNRHYK[DO

PT[FG\GXBF,NP[NBMKN\VKZG\D"MK[

CFPT[FFBMKNFG\GXBF[NMKNGK

FVKZG\.GBKQRZBFNGPZ[K[NFFRBF

PFMKNGK[NFVKZG\BNBPBMKN\O.MPG"M

BV[ZNGPZEBUM[FPT[FGF\GXBFBKRO

ECGYKOHC"HPP[,BV"FBO\GXBFHG

RDZP\FK[ZPPT[FHF[RT[FNFRB\F

FGK\GNEFE[Q.

GNVKMLM[JKRVFVKZG\NFRB\F,FDO

[FFRBFFGBZYCPT[FTXPG-[BKNGNK

T[\FXZMKFFK\FPXJTZ\,MKGQ[JKRGU

FVKZG\FKB\GXBFK[KZFPMLM[FJKNF

DNNKOTNFVKZG\,CEKQFGBENFGK\GNEF

E[Q.]FDO[K[CGNEGQ[BNFRGSV\P[GO

XZGZG\,BKQHFTRKQNMBQ,[FZKSG"S[Q

PKYZK[.GMQDCKP\IMLCMG\NNFRB\GFKF

MBQD"MPT[FNFRB\G,BU[F\GXBF

FZIKYFNM\,[RVNFMG\NTNFBEO

GFPK\G,GCHFBKQNFCG[GOFRBF,P"P

\GXBFK[KZFFGBPPT[F[RT[FCFRBF.

GMQC\GNEFEYZQ,M[FICNRVSYCBGVQ

P[GRFBU[T\FF\GXBFFKBBGZIKF[N

FENKNKVGN,NBI[KCZDN,BNBYZQ

P[GRF,MKGQ[FPT[F[NFPHKYRT[F

CMGGRFNFHKYMKGQ[RT[FC[KRGK,BU

F\GXBF\KI[CBUFKBMPGF\GNEFEYZQ.

BMQ,FPBKZK[VK’BUC\GXBFECTK’

FRBFGP[GRFC\GXBFTXPF,KXJZLNVZ[

BIZ\,GMQ\GS’[BRW[R\CBZDCKJKRVF

VKZG\NFRB\F,ES"NEBKRG[Q-MET\

FPBKZK-NVK[BKRFRFRK\PFVKZG\CHF.

GCKG\ZXZKLCKBGZC[KJ\FPBKZK

[CTNPBS"NEBHNK’C\ZFPRKT[DZO

NFKHY[KCB.

BMQ,BV[Z[FPBKZKCBTNKGPXEBIZ

NDPZK,[MVK[R\CBZ[F\GXBFFKB[NC

[NK[K[NFVTGNF,BV[ZES"NNPBKZK

EBMQFPT[FTXPGRKEGQNVKFPRKTGFDGZO

NGNCGB,BCNF\GXBF[NFPT[FRKEGQ

CVRKTXPG,PT[FIE[[RDZOM\GXBF

PPRG,GXZKL[C\GXBFHGKFKF\MGRG\

FPHKYNVKPF[FGB.

GNVKMLCJKRVFVKZG\NFRB\FS"N[BKQ

HF[Q,[F\GXBFFHG[NFKHYFVKZG\BKRG

RT[FCFRBF,GMPG"MCRVSYFICNGRVN
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FENKBU[FICNRVSYCBGVQP[GRF,S"N

NPBKZK[FGBCMNNZDN,NVK[MKGQ[RVSY

EZMGCRVKN\FENK-M[ZGBKOB\F\GXBF

CV"TFRVKNF[NFENK,FZKRT[FNVKEZMG

FJCTKMVKBGZIKFEZDN,GBVK’CR\IML

CMG\NNFRB\G[VKZ[GMGNOEZLS\PB

EFGK\GNEFE[Q,FZK[FPBKZKBIZK[M\C

FMNSKKO:BV[ZNGPZ[BKQHF\GNE\[Q

NDPZK[FZKK[MBQ[KRGKYX\,EFKKRG

[FRVKNFTNFBEORKEGQCV"TGBGVQ

P[GRFFGB[NFZKD\FBEOT"KFVN\

MG\N.GMQM’DOF\GS’[BRW[R\CBZNTKN

D"MCBG\FFCRF,M\CBUFGBC\GLECZKG

-EI[KCNKFP[GRFYX\M[FGZDCRVKN\

MG\N.

ML[FMNP\KK[CFKJCECZECGZTN

BGVRKG,[INGY\FBCG\RYCT\EZLMNN

T"KBGVQFPT[F[RT[F,BGNVKFPRKT

GFDGZONML,GC\GXBF[NFPT[FPXKRG

PI’IE[FBKRPEE\MNVKFPT[FBGCVRK

TXPG.

$ $ $
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B"ZKXIYIKKCBEONJFZTXPGCZDN

[RBPZGCRCN\ONB\DTG.KMGNKFKG

PGHFZKQTNPDTRCKNF\"NBPGZBN

FMFRKOCRKBFZQ,CRKBFZQPGHFZKQCRK

K[ZBNBKQPGHFZKQ.GFNGBECZKOY"GGPF

JGPBFIPGZFMFRKOPGHFZKQK[ZBNBKQ

PGHFZKQJGPBFYNFNBM"[,BNBPF\"N

GCRCN\ONB\DTG,CZDN)Z"FJH,C(.

CTNP[MRG\KTYCCSVZGYFN\KTYC

PG"YI,CFY[FBPBKXZKMKONPKNU

PYZBG[PI\CIDLGNBCB[\L[BKQ

RG[BKQR[KOCPGTE,GFBYKP"NEIKKCBEO

NJFZTXPGCZDN,GB"MFKBLK[BB[F

CZDNGKJPBTXPGCJGPB\[M"H.

GNMBGZFBKQYG[K\GPGCR\,ENB[PTRG

PTGNOENKMBPXG\TGRFCPGTEP[GO

EIKKCBEONJFZTXPGCZDN.GX"NES"N

E[BRKBIZFR[GBKQER\IKKCCTGRF,GBKQ

IKGCFJFZFCZDNEGIFPXGFHG.BCN

NIKKCTXPGCTGRFCZDNT"KR[GBKQCZDN,

K"NEBSGZPIP\IGC\FJFZFCZDN.

GNYG[JBEPKN\BDOMLBKQFYG[KB

PGCR\MNN,GMKXZKLNFKG\JFGZMNKPK

FZDN,EBIZK[TNFNZDNGFCKBYZCRG\KG

CJFZFG[CNCK\G,\GBKRGPIGKKCNFKG\

JFGZCZDN.

BGNOB"BNGPZMQ,P[GOEPSGDKKQ

PGMI[K[IGC\[PIFMNKPKFPGTE,

EBN"MKYKKOIGC\[PIFCKG"JFZB[GQ,

GCIGF"PK[BB[F.GFCKQFP[MRG"K[K[

IGC\[PIFCBMKN\YE[KOCMNKPK

FPGTE,GNMQBKQRG[BKQB[FCPGTE.GMQ

S"NNFPRI\CZGLSK’THETKYZFPXGF

NFYZKC[NPKOMNF[CTFKPKO,NVK[B"K

KGXBC[BZECZKO.GFBZM\KCHFCENKG\

EGEIDKDFSK’CKTG"[.]GZ’P["MCHF

NFNQ[.

BNB[NVK"HK"NEBF"R,ECHPQFCK\NB

BXJZKLNFRKJTPK[CDP’,EPIP\IKGC

FJFZFCZDNBKQZ[BKQNFJPBCZDNGB"B

NK[BB[F.[FZKB"BNKJFZPJGPB\YZK

NBMGNC[ZYE[KOTE[KTZKC[P[G
B

.

GP\RK’T"MPKKZKCHF"H[BKQPYZKCKQ

YZCRG\GB"BNKZBG\VRKF’CZDN,EBKQ

NK[BB[FP[GOEBKQPTZCKQ[PIF

C[PIF.

BGNOFRXK"CCFTP"[[BKN\BNBG\E

V[KJBNKFEMNK[ZBNBSGZKOCZDN

C\F"PCHPQFCK\MP["MFZPC"OFN’

JG"BVJ"H)F"K(MNK[ZBNPGHFZKQNFKG\

JFGZKOCMNZDNPVRK[FORMGRKONKMRS

CPYE[GNBMNCYE[KO.FZK[FRXK"CFCKQ

CZPC"O[NBZY[K[IKGCNKJFZ,BNB
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BG[PBK[PMBQZBKFNIKEG[G[NFBGF"IGKYZBMC,H,EYE[KO[BGMNKOK[ZBN[FOF[NPKOBKQ

XZKMKOFTZC[P[.GB"MKMGNNYKKOPXG\TGRFGNJCGNCKGOGNBIZPMQNYKKOPXG\[PIFCBMKN\

YE[KO.GCPY"B]PGZKFMSNG\[P"J[FZBK\K[MLS"NN\Z"KZK[CZMG\.GT\FZBK\KNCTN\FN"E

CSVZG[FOGK[VFTNZPC"OFN’BF"JVK"BFK"D[TPEMCZTNECZK\Z"K[FOPSKKTKONFBGF"I.

GFBZKLCHFFDZB"RCGZGEKBRSYKHX"NCSVZGCRKQBVZKOSK’NHGBURFDCKCTKQJGCFGXKKQNP["MCHF

PMCZ.]BDC,CBI\FPFEGZG\FIE[G\[NFBGF"IFYKVGF\KCF[NPKOC[RKIXBKKZINSKPQPIKYF,

GFDKFGPET\TXPOPT"[CPYGO[NPKO.GBKQFDFFHGFMZIK\.GDOBKRGPGCQFKBLPPT[Z[RKRT[F

[NPKOEBKQ[GOEPKGQBIEN[RK[.BGNONYG[JBEPKN\BRZBFENKMBZBKFNFBGF"I,P[GOEFB

ECTKRQCHF"CNBMGNMNKGO[NPK[PIF,FKKRGZYP[GOPXGFPQFPGCIZ,BCNKGXBKOKE"I[PIF

PF"\DOCBMKN\C[ZIGNKQG[\KK\KKQ,MPGCHF"H]KXGKQ[CHF"HNBPXGKC[Z[P[T\[IKJ\FCFPF

NBTCZGTNKGC’KPKO.GMNFC[Z[CHPRKRGRYZBCN[GQFDP’PNKI.GKGXBKQKE"I[PIFZYC[\KK\KKQ.

GCPYB"FCHFGBM"P[.



XZKMKONFPRTPJGPBFMNKPKFZDN,

GPPKNBBSGZKOMNK[ZBNCZDNC\F"P.

GZ’NFNQ[ECZHFRS\ZPDP’PVGZ[\
C

.

BLBKFGPGEF[HFGZYCHPQFCK\GNB

CHF"H.GB"MPKG[C\CYNYG[K\FYF"K,

EBXJZKLP\RK’EPG"YNHF"HGMENTKN.BCN

PYG[K\G[NFP[MRG"KRZBFEBKFGSGCZ

[EKQHFNFKG\JFGZMNKPKFZDNRGFDDO

CHF"H,BU[BKQBRGKMGNKONKJFZPJGPB\

P\GNKZBG\VRKOCTHZFGNFYZKCYZCRG\

GNBMNQ,EPIP\FZDNK[PXGFNKJFZPMN

JGPBF[FKB,TEMPF[KMGNNKJFZ.

GBMQPXKRGMQNFDZKV"VCVK’NSVF"P

NZS"DI"BT[FC]SI,C-SJ,B[[O

FBZKLNFGMKI[BKQIKGCFJFZFCZDN

\NGKCIGC\FYZCRG\[CZDN,EB"MBKQHF

PKGIENZDN,[FZKMNF[RFM[XZKLFBEO

NFCKBYZCRG\KG[R\IKKCCFO,XZKLNKJFZ

N[OML.GNMQV[KJBNKFCGEBKEP[GO

IGC\YZCRG\FZDN,GMQRPKNYZCRG\[N

[BZKPG\F[RF,NBBXJZKLYZB,BNB

BXJZKLYZBNKJFZCZDNBLGZYP[GO

YEG[\KPKFZDNPIP\TXPQ,GBVK’YKKO

MCZMNIGCG\FZDN,BGBVK’M[BKRGRMRS

NPYE[GBKRGBGMNCYE[KO,P[GOEYEG[\

FKPKOFBNGPIP\TXPQPXZKMFJFZ\

FDGU.GPCBZ[HFG[EYEYFZPC"OH"N

CN[GRGGM\CPVRK[FORMGRKONKMRS

NPYE[GNBMGNCYE[KOGMG’,ENBM\C

PVRK[FOIKKCKONKMRS.GP[G"FFGSKU

FDZKV"V[O[DOCHF"HRGFDIKGCHFBU

[BKQNRGBVZVZF,P"PIGCFNKJFZ

NMF"VPJGPB\YZK.EMNPBKEBV[Z

NT[G\NPTJCJGPBFCKPKOBNF[FYVKE

FM\GCTNJFZ\Q,K[NRGIKGCNT[G\
D

.

GMQRYKJF[V"BZ"FJH,CGH"N:

NMBGZFFKFRZBFEBVK’BKRGTGNFNZDN

PIGKKCCML,EBKNB"FV[KJB.BNBGEBK

YP"NEBVK’BKRGTGNFNZDNNBKJPB

TXPG.GB"MK"NEDOCHF"HMQFEKQ.BMQ

PEF[PKJGFZK"UGFZB"[FBKEKRB,

P[PTECHF"HNKMBNFBKBKSGZB.GK"N

EBF"REBVK’BKRGTGNFNZDNIKKCNJFZ

TXPG]FKKRGCHPQFCK\[ZYCHF"H

ECNBF"MMGNRGJPBKP\KO,B"MBKQ

RV"PCJFZ\RCNF.GHFGMFDZKV"VZY

CHF"CBCNNBCHF"H.

BGNOCET\FP[MRG"KCYG[K\G,RZBF

EV[KJBNKFEIKGCHFRGFDBUCHF"H.GFGB

\RBEPSKKTNIEG[G[NFDZKV"V.GTK’

XN"ICKXFKH,CEV[KJBNKFNFKVL[PK

[BKRGKMGNNTNG\NZDNBKRGPIGKCNJFZ

TXPG,GHFGENBMFDZKV"V.GPGMIMQDO

PFBEB"KN[B\B[FCPGTEZYP[GO

EBKQPTZCKQ[PIFC[PIF
E

.
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CGZ’ZPC"OFN’JG"B[OEBKQNGYKQTNNBGHFM[RJPBCZDN.GTK’MS"P,PN"P[OGDNKGQZTY"B[O

PSVZBKKFKO]NCTNBVKYKKFGEF[Z"FJH,C.GTK’MS"PFN’CZMG\VK"BFK"BNTRKQRGSICZM\FPXGG\
EPINYCKQIGCFNZ[G\GM\C:GNB\Y[KNZCKRGPTNFJCKNF,EPKN\BEZ[G\FGBNBNKJCGNGNB

NKJFZ.GBT"DEIKKCCJCKNFCZDN,NBGIKGCDPGZFGBGX"C.GTK’VK’FZPC"QTF"\GKYZBKB,I.

DBGNOP["M[O:[GCPXB\KNFXN"I[FCKQMQCMGGR\FZPC"OMP["MTKK"[CMNECZKG.GMPXG\G

TKKR\KCXN"IGPXB\K[ONFKVLPECZKGGH"N:GETENVKJTPG[NFZPC"OGSP"D[FIKGCNJFZTXPG

FGKP[GO[KFKFPGMQNZBKFGYZCQ,B"MBKQIKGCHFRGFDBNBCHPQFCK\,BCNNBIZFIGZCQBVK’CT\

[FKFNFOBVZVZFGFKGKMGNKONJFZPMNFJGPBF,NBFKFIKGCHFRGFDMKGQ[BKQYE[GBKQPYE[

GMG’KTG"[.GK[NEGQCHFTV"KVZ["KKCPG\MJ,C[IKGCJFZFCZDNRGFDDOCB[F,BU[BKRFPXGGF

NTNG\NZDN.BGNOPXKRGNZ["KCIDKDFI,BEBUNBCKKECTNFP[PIF,B[\GXZKMFNTNG\NKZG[NKO

GNBMGN[NPK[PIF.GTK’VK’FDZKV"V[OC[OFJG"B.BGNOCKCPG\PKKZKRPKCHF"H.GPGMI[EKQHF

FGBPIP\FZDNTXPG.GCTXOFTRKQRZBFEPVGZ[NBMQCVK’Z"IZ"FJH,C:PKMQBPZGIMPKO

[IKKCKQK[ZBNNJFZTXPOCZDNCCGBONVRKF’.FZK[FIKGCZYPIP\ZBK\VRKOCTHZFGNBPIP\

KPKFZDNTXPO.GZ’P["MC[T\GCFT’39NVK’Z"I[O.GZ’CFT’FCBF.

E[G"Z[MGR\FDZKV"VNFXN"INFNQ[OKI,B[IHZCGPHFGM\CCET\FZPC"O[BKQMGR\G[IKGCHF



GRZBFEK[NEIG\NMBGZFFMZIG[N

FDZKV"V,E[BRKZDNPMNKPG\F[RF.EMN

KPG\F[RFBKRGPIGKCNKMRSNPYE[,GKMGN

N[NGIYZCRG\KGT"K[NKI,GPPKNBBKRG

PIGKCNJFZTXPG,EJPBP\P[NI

YZCRG\KG.BCNCZDNEBKMBPXG\ZBK\

VRKO,PIGKCNJFZTXPGMEK[KYKKOCTXPG

PXG\ZBKK\VRKO.GTK’TPYKFG[TI"CSK’

JCET\FZPC"OEFJTOFGBMEK[KGMN

NFCKBFYZCRG\CZDN.GM"MCIPE"KTN

SVFP"XNFZPC"OT[FYJ]BG\MJ[
CET\FZPC"OCSVFP"X[OGCFN’JG"B

[O[IKGCFJFZFCZDNFGBZYPIP\

FYZCRG\.GB"MDOCZDNP[MI\NFEPG\Z

NJPBG\B\TXPG,BOMCZCBNTHZF

GFCKBYZCRG\KG.GM"MFRXK"CTXPG

C[BKN\BYDBG\JHEMKGQEBV[ZNYKKO

PXG\[PIFCKKQGC[Z,BKQBKSGZNJPB

TXPGCZDNP[GO[NPK[PIF.GB"MNVK"H

V[GJEBKQBKSGZ\[PK[CPGTE.]GTK’
[BD"BSK’SGGP["MCFT’[O[.

[GCF\CGRR\KENYG[JBEPKN\BFXEY

TOFDZKV"V,EP"[ZDNPMNKPG\F[RF,

EIKGCZBKK\VRKOFGBZYFKMK\PXK

[PIGKKCNCGBNPYE[,GMKGQ[MQV[GJ

[XZKLNJFZTXPG,GBPBKCTKRQNKNVG\B

PKGIE\NKPG\FZDN[BEOIKKCNJFZ

TXPGCFQ,EP"[PMNKPG\F[RFEFKMB

[TGNFNPYE[XZKLNJFZTXPGEB"K

NKMRSNPYE[CJGPBF.GT"MEIKGCHFBKRG

PIP\Z"VGYZCRG\FZDN,BNBPIP\FZDN

TXPG]GK[NSKKTNGPVZ["KCKXF[CFTZF

E[.BNB[NVK"HKXBIKEG[DEGNTEMEK

\PFGQ,[CZDNNKMBPXG\TGRFBUCHF"H,

[FZKPJPBTXPGCZBK\YZK,GNB[PTRG

TNMLNBCHPQFHFGBUNBCHF"C,GBEZCB

PXKRGDP’PVGZ[\E\[PK[FPJFPG\Z

CZDNBU[PJPBTXPG.ECTZMKQD,C

PCGBZFJTOEBXJZKLNB[PGTKRQEMFRKO

IKKCKOCSGMF,P[GOEFG"B[KFKGVJGZKO

PSGMFFGBKNECTKRQ\[CGMTKQ\EGZGBK[

GB[\G,GFRKMFRKOFGBKNGCRKTCGEFRKRFG

GXZKMKONFKG\JFGZKOPMNJGPBF,NB

NKIKKCGYP"NGMG’KTG"[.GBKRKPBEPIP\

PXG\JFZ\FZDNK[NBSGZ\[PK[CZDN,

B"MNKMBRV"PCKQK[ZBNNMFRKO.

RPXB[FPXGF[NJFZFCZDNMVK

[S"N-NDEGNKFBIZGRKOFR"N-EBKRF

PIP\FYZCRG\BNBPIP\FZDN,RS\Z\

PFSGDKBCTZMKQ.

BLRZBFNCBZEBKQPMBQ[GOS\KZF

TV"KPF[PXKRGNFRXK"CCFTP"[[BK’

VJBG\ENCBZ[KJ\Z["KKCPG\SC,C

EIKKCBEONVYGEB\B[\GYGEOKXKB\G

NEZLGBVK’SPGLNGS\F,EFKKRGNVYEF

C\[PK[.GBKNGCFGZKG\I,CS"NEZ[K’

EYZBEGFHFZ\OGMG’FKKRGNBSGZ\[PK[

PF"\SPGLNGS\F.GFY[GFBIZGRKOFKBL

[ZKBKSGZ\GZF.GPCBZFRXK"CEFNBG

ETGR\FNBKDZT,MKGQ[YKGPGCYG"TI[KC

T[FGNBNBG,GBNGFT[FEGFHFZ\O

EYKGPGC[GB"\I[KCNBGGNBT[F.GNMQ

[ZKEB\KT[FETGRFGEIKN"\EGFHFZ\O.

GB"MK"NEF"FCR"EEIKGCFJFZFFGB

CBP\PIP\FZDN,BNBEB\KT[FETGRF

EYKGPGCYG"TGEIKFNBGEGCRCN\ONB

\DTG,GNMQ[ZKNJPBTXPGCZDNCJGPB\

YZKM[PYKKOPXG\TGRF.

BLPXKRGCKZG[NPKPG"YV"BF"C

E[GZVKQVZFBEGPFCPGTE.GMQVSY

FZPC"OCFN’KG"JV"HFK"B.GFZK
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FGBEGYBCHPQFCK\GCKZG[NKO,BNB[CZDNCTKRQJFZF,PF[NBCTKRQCHPQBIZ.GM"MCET\Z["K

CKXF[OE"FENB[MKIB.GP\BKONZ["KKCPG\FR"N.]GRV"P[DOFVJGZKOPZBKFIKKCKONJFZTXPQ

CZDN[.GTK’[E"II"DMNNPH.GZ’CK\FNNKGZ"ESK[TD,[T"\BG"ISK’\YMJ,[BD"BSK’SG]GP["M
CFT’[O[GCBZFKJCKGZ"ESK’[TDSY"E[BKQIKGCHFRGFDCHF"H.GZ’CFT’FCBF.GZBFP["MCHF

C[T\GC\G"[[PKRKMZLMIVK"BBG\PBYIRGP[O.



FP\TSYCVZFP\JPB.FZKEK[BGVRKO

E[ZKNKJPBCZDN
F

.

GCTKYZEPK[P\NGP\CZDN,N"P

EBSGZNYZGCGNKJPBNG.GT"MFKMQ

[PIGKCNKJPB,NKMBNFLEKRBEBSGZ

NBEONJPBTXPGCZDN.GZ’\GS’FZ"[

P[BRWG\GS’FZB"[GZKJC"BM\GCG\RD,

BE[ZKCZDNNKJPBNYZGCKO.GC[G"\KE

BNKFGSK’SIPCBZEP"[PMFRKO

EP\JPBKONYZGCKFO.GBEZCBFGB

PXGGFCTGRFGC[ZKV\VZFNXZMKFZCKO

GNF\JPBNYZGCG[P\.GB"MFEZB

NEGM\BYG[K\FP[MRG"K,P[GO[PIP\

PXGFHG[NJFZFCZDNBKQNGNFMRKSB\

TXPGNPXC[KFKFJPBCZDN.BLMN

YG[K\GFKBZYBKRKPB[EKQHFNJFZ

TXPGCZDNRGFDBUCHF"H.GT"M

EPP[R\KRGPGMI[BKQEKQHFRGFD

CHF"H,GY[KBPMBQTNFXN"I,CKXFKI,

BERYKJCET\Z["KGFZPC"OEBUPK

[BKRGKMGNNTNG\NZDNIKKCNJFZTXPG

CZDN
G

.GX"T
H

.

$ $ $
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F[G"ZCP[LIMPFGKYZBKB,I[MCZTPETNML.GT"[P["MCHF.GK\MQ[K[CECZKGNVZ[ECZK

FMS"PFN’CZMG\FR"NEBKRGIKGCDPGZKTG"[FKJCCMNECZKG.

GCTRKQIKGCJFZFHGCHF"HGBUCZ"FGCKGFM"V]Z’[BD"BSK’SG[E\NKBBOIKGCFJFZFP[GOZ"V

GYZCRG\,BGPIP\FZDNTXPG,PXKRGCHFNMBGZFS\KZFCJGZBG"I.ECSK’\ZDM\CFJGZ[ZCKIKKB

CKZG[NPK)[C\V"BF"D(NBFKFXZKLNFHFKZNBMGNCJFZFCZ"F,P[GO[V[KJB[KBMNCJFZF

[IKKCBEONJFZTXPGCZDN.GBKNGCSK’\ZGM\CFJGZNTRKQJCKNFCTZCKGFM"VCHF"H,EB"BNGPZ

EFGBPJTO[IKKCBEONJFZTXPGPMNFJGPBG\,EFBKERBBKQNRGJFZF]MQM\CC[OBCKGFZB"[

KGPBV"ISK’ME[,FZKES"NECHF"HBKRGRGFDIKGCHF,BU[RGFDCHF"CDOCKGFM"V.TPETNMLFC"I

SK’\ZDGM\CEMGR\FJGZCSK’\ZGEP[G"FBKQNCZLCHF"HTNJCKNFHG,BCNP"PNPERGPEZ’KXIY

EMKGQ[IKKCBEONJFZTXPGCZDN,B"MPBKEBV[ZNJFZXZKLFGBNT[G\,GBT"DENBBV[ZNKF

NJFZTXPGPMNJGPBF,P[GOHFNBRVJZCPBKEBV[ZNGNKJFZ.GP[GOFMKKZBFEBUCTZCZ"FK[

NJCGNP[GOYZKMEKNJFZTXPGMPF[BV[Z.FZKPCGBZTV"KFC"I[EKQHFRGFDBUCHF"H.GTK’

IMP"[NPFZ["Y[O,PXVFBZKF]NFZB"NCZGKEBBC"ENCGC[PFEG"\BG"ISK’E,EZMK[NGO

)NKKJTZ(SK’RCGCZM"[]JRB[I"BSK’P.

HBIZKM\CKMNHF]Z’ENKG\EGEPG"YSK’I[ZBK\K[FYF"KTXPGCFP[LFECZKO[OTPETNINY

PFECZKO[R\CBZGNTKN.IEBES"NMFPRI"CEPXG\[PIFC[NPKORGFD\CMNKGOGNB[KKLCHF

\[NGPKQ,EMNKGOIKGCCVRKTXPG.BNB[P"PPYKKOPXG\[PIFDOC[BZ[PIG\.GP[G"FFG"B

EPG\ZNK[BB[FCPGTEGKCTGNCTKN\PXGF,GBU[KBSZCBMKN\[NPKOCBG\GKGO,P"PKYKKOPXG\

[PIFC[BZ[PIG\,GKCJNPPXG\BMKN\C[Z[NPKO,GKNVKRQPYZB[[PI\FIDC[NPKOTEKU

P[PI\B[\G,P[GO[T"K[PI\B[\GKCJNP[PI\FID[TKYZFC[NPKO.GNVK"HPCGBZES"NEIKGC

FJFZFBKRGPIP\FZDNBNBPIP\FYZCRG\.GTK’PHCIBCRKO]NFZK"KGGBNVK[,VKTJZYGC\ZV"JTN

FN’Y"V[I"CSK’D)KC(.
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PGCBCCBPXKTBSBT"C-SCT"B:B"ZBNTHZ:ZCK\YXGXFKGXBFCEKKRKQ,BCY

ZCK\BKRFKGXBFCEKKRKQ;ZCKKGIRQBPZ:BVKNGZCK\YXGXFRPKBKRFKGXBFCEKKRKQ.

B"ZKXIY:P"JEZCKKGIRQ?EBPZYZB"CR[LR\QG\ZCK\NYIGIKNBKIKFB\MN

F\GTCG\FBNFT[F")KIHYBNKI(-NPK\FRK\QGNBNF[CGQ.ZCBEBCZBFCFBPZ:

BPZYZB"BN\YIPB\GR[LG\ZCK\GKZB\PBNFKL")GKYZBMF(-NPGZBRK\QGNB

NF[CGQ.ZCBBPZ:PDGVKFEYZB[PKTNKF:"PG\KGP\EPKGCGKFKF")KIHYBNKI(-
FGY[GPNGKZCK\N[GVMKEPKO,PF[GVMKEPKONBRK\RGNF[CGQBUPNGKZCK\NBRK\RG

NF[CGQ.

BZ"RCZKXIY:P"JEZ"B?EBPZYZB"GIKBIKLTPL")GKYZBMF(-BFEZNKFMK

FKMKERKIK.GZCKKGIRQ,FBK"GIKBIKLTPL"PBKTCKENKF?PCTKNKFNME\RKB:"[RKO

[FKGPFNMKQCEZLGCKEBIEPFQYK\GQ[NPKO,BO[G\KQ[RKFOP\KOGBO[G\FBIE

PFQPDKTNK[GC.EZ[CQVJGZB:PGJC[K[\G[RKFOGKPG\GGBNKZBFBIEPFOCPK\\G

[NICZG.TE[CBZ’TYKCBGNKPE’GIKBIKLTPL’-IKKLYGEPKONIKKICZL".PK\KCK:

"FRKINFOBCKFOPTG\[NZCK\,BT"V[KGETKO[FQ[NZCK\BKRQIKKCKQNFIHKZQ"-
FBBCKFQIKKCNFIHKZ!CEKQFGBEBCGFGQRPKNBPKIKKCNFIHKZ,GBKKEKEYBCTKNP\RK

SKVB"FRKINFQBCKFOVZFGJNK\GMNECZFPSGKO,IKKCKQNFIHKZPVRKMCGEBCKFO",

\RKRPKZK[BCEKEFG.GFRKPVRKMCGEBCKFOPKPKIKKCK?!YZKMBQ"GR[KBCTPLNB

\BZ")[PG\MC(-CTG[FPT[FTPL,MEBPZZ’VRISP[PKFEZCB:C[T[F\[GCF,

FMBRPKC[T[F\[GCF!BKT[F\[GCFPBKCTKDCKF?[NBFSVKYNFIHKZTE[P\.

B.K[RO[NG[FFCENKOCKQNKPGEG[N

ZCKBNTHZPVSGY"GIKBIKLTPL",

NNKPGEG[NZCKTYKCBPVSGYHF:

.1P[PTG\FPKNF’GIK’:NZCKBNTHZ

P[PTFF[C\PPGQMEKNBV[ZIKKO,

GNZCKTYKCBP[PTFIKKOPP[

NPRKT\PGG\CXPB.

.2FBOFVSGYPZIKCBGPXPXO:ZCK

BNTHZEGZ[’GIKBIKLTPL’NFGSV\

IKGCFIKKBF,GNGNBFVSGYNBFKF

IKGCNF[KCZKCK\,MET\ZCKKGIRQ.BL

ZCKTYKCBEGZ[B\FVSGYMPXPXO

IKGC[MCZYKKO,PXE"NB\TPGETN

EOZTL"BGF[C\BCKEFBGIKGC

XEYF.NGNBFVSGYFKFIKKCN\\B\

YK\GQFPKO,MCQVJGZB,GFEZ[F

PXPXP\B\FIKGCN’TPL’GNBMPGL

PP[.

.3FY[ZFVSGY:ZCKBNTHZPTPKEB\

FVSGYCFY[ZG,BKSGZZKCK\,GZCK

TYKCBEGZ[GC’BOBKRGTRKKQ’NEKRK

FXN\RV[G\.

NMBGZFBKQPYGONEZG[B\[\K

FEZ[G\,FQPXE[NZCKBNTHZFVSGY

BKRGPKG\Z,GFQPXE[P[PTGKG\FEZ[G\

PRGDEG\.BLNFNMFYKK"NMZCKBNTHZ

[ZKCK\YXGXFKGXBFCEKKRKO)JG[G"TKG"E

YSB,F(,GYKK"NDOMZCKTYKCB[IKKL

YGEPKQNIKKICZL.
1

FZB"[)SKPQG(M\C:

"GBT"DEFBKYZBEZK[NKFZ"BNZKCK\
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1ZBFBD"PKG"EBYPF,G[OTPETNET\FZPC"O[NBFCKBB\EKRG[NZCKTYKCB,BLDONBB\EKRG

[NCQVJGZB.



YXGXF[KGXBFCEKKRKQ,FLEZ[B[PTKRQ

PTPLEP[PT[IKKICZLJVNKONLG[NL

YGEPKQ".CV[GJG,MGGR\FZB"[[BMQ[\K

FEZ[G\RVZEG\,BNB[F[C\FZKCK\MEK

[KIKFREZ[\PTKYZFVSGY’GIKBIKL’,

GFYEKPG\[CFXN\TXPGREZ[\P’TPL’.

BLMVK[F\CBZ,EZ[G\BNFBKRQZY

TGEVG\HGTNHGBNB[K[CKRKFQMTKQ

S\KZF,GBOPXEKK\GZF’TPL’,NMBGZFFKF

TNFDPZBNVZ[HB\,MEZMFCMNPYGO.

TGEXZKLNTKKQ,PEGTFDPZBPY[FTN

ZCKKGIRQPVSGYG[NZCKBNTHZGPXZKMF

NEZ[FBIZ\,GBKRFPIV[\EZ[FNZCK

BNTHZTNVSGYKG[NZCKKGIRQ?TNEZ[\

ZCBEBCZBFCFPYZBEZKCK\TXPG,RK\Q

NKK[C[ZCKBNTHZSCZ[SGUFVSGY

P[NKO,"GKZB\PBNGYKLGIKBIKLTPL",

MNGPZFPGZBKCKBLNF[KCNGMEK[KIKF,

GZYZCKKGIRQ[NBEZ[B\SGUFVSGYML,

EZ[[BKQMBQBNBPGZBCNCE.BL

FVSGYKOCKIHYBNRG\ZGNNBP[PTG\

FNM\K\BNKCBEZCKBNTHZ.
2

C.RINYGFZB[GRKOCET\ZCKBNTHZ

[RVSYFNFNMF,FBOKGXBFCEKKRKO

VKZG[G[KGZEKONRMSKGMDHNDPGZBG

[ZYPMKOBG\GMEKQMVKFTNFPXGG\.

FZ[C"BGSKT\GM\CG[BKQKGZEKONRMSKG

)GMLVSYF[G"T,[O(,GZBKK\OPML

[KGZ[KOVJGZKOPNF[KCZKCK\BVKNG

BOFPTG\CTKQ,GZYECZFPSGKOIKKCKO

NF[KCPVRKMCGEBCKFO-GBOFIKGCFGB

PPGRKDPGZ,PEGTNBK[KCGMPGCDHN)[BO

FGBCTKQIKKCKONF[KC(?
3

TNMZIL[BKQ

[TCGERMSKOGBUM[FZKCK\CTKQBKQIKGC

FF[CFBNBPXEPXGG\GIKBIKLTPL,

GFKGZ[KOVJGZKOPPXGFHG.
4

BPRO,PN[GQ

FZPC"O)PNGGFGNGGFV"EF"D(RZBF

[KGXBFCEKKRKOMV[GJG,MMNIGCPPGQ,
5

GMLPCGBZCSVZFIKRGL)PXGF[PD(C[O

YX\FPVZ[KO.
6

6
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2NMBGZFEZ[\G[NZCKKGIRQFKBCDEZ’PECZKYCNFNBKNVKRQ’)\GE"FPG\KGP\CSGDKKQEGIKOP[GO

MLEZ[FBIZ\NBGCGKETGRK,GPEGTNBFY[GDOTNEZ[\ZCKKGIRQ?(.BNB[BKQFMGGRF[KIHYBNCB

NNPEVJGZPF[C\ZKCK\,BNBHGFKP[PTG\TYKVFPECZKFRCKB,[NBRPXB\KYGQBIZNZKCK\PNCE

PK\F.

3MET\ZCBCC"YYKBT"C,[Z[G\KGZ[NBGMZ[G\NGYIEPKGDHNCTKQIKKCKONF[KCDOBOBKQBIZKG\

RMSKO,GBUTNVKMQVJGZKOPNF[KCZKCK\.

4FP[RFNPNLFCKBET\FZKJC"B,[BOYKE[FPNGGFB[FCPTG\ZKCK\YXGXFPYGE[\,GFKKRGMETF

HG,[PXEFPPGQFGB[NGGZYPIGKCNF[KCPXEFPXGF.X"TNVKHFPEGTPGTKNF\VKS\FNGGF.GFZK

FZ[C"BINYTNFZBC"E[M\C[PGTKNF\VKSFCBCYZKCK\,GSCZ[BKQPGTKNFP[GO[BKRFKGXBF

CEKKRKO)C"K[O(,GP[PT[CZKCK\YXGXFGEBKPGTKNF\VKSFNET\G,[BONBMQFKFTNKGNFY[G\

CY"G-GFNGBNET\FZ[C"BDOCZKCK\YXGXFBKQMBQPPGQBNBMVKFTNFPXGG\.GNET\R\KF"P)SKPQ
D([MNBIEKMGNNMGUTNYKGOPXGG\T[FRKIB,[F\GVSKMGNDOFGBNMGU,BCNNET\YXGF"I

)P[GCCR\KCG\[O(ZYCK\EKQZ[BKONMGU,GMKXEPGTKNF\VKSF?BNB[DONET\G,CEKTCEBO\VS

FNGGF,BKQCK\EKQXZKMKONFGXKB,[MQFOZ[BKONMVG\GNMQBKQPGXKBKOPKEF\GVS,BU[BKRGZ[BK

N\VGS.

5ET\G[NFZPC"OBKRFZYNIGPZBBNBDONYGNB,[INYTNFGZB\FDBGRKO[BKQPGTKNFPIKNFTN

ZKCK\[RDC\FMCZ,GNET\GFKBPPGQDPGZGPGTKNFPIKNFMPGCDHN)[OFK"D(.NMBGZFETFHGY[F

PSGDKFTZGMFCR\QNGFNGGFDNKPFCZKCK\)SFT"B(.NET\BCKKPIHKZEPKOGNET\ZCBPIHKZFDNKPF

CTKQZYMEK[NBKBPZG[P\MSFCZKCK\,GPEGTNBK[KCFDNKPFCTKQMPGCDHN?BNB[Z["KM\C[O

)E"FDNKPBNBPVYKRQPKRKF(:"PYIGYKKOGYXKX\FZKCK\KIHKZNCTNKG",GVKZG[G[FYXKXFFK\FTN

EPKOGFNGGF[KNOCDNKPFPET\G,GRPXB[BPROFIGCFGBMDHNDPGZBCNFINV\FIGCCIVWFGB

PYI,GBOMQIKGCFF[CFFGBTNFEPKO[RYXXGGNBTNFDNKPF.BMQ,BOYXWDNKPFIKKCNFIHKZ

EGGYBFDNKPFPTKYZFEKQ.GZBFBG"[PNGGFGNGGFV"EF"F.

6K[FZGXKONFGMKIPSKEGZFFNMG\CJGZ,[M\CB\FNMG\ZKCK\CINYKGZFETF,GNBMFZPC"O[M\CO

CFNMG\PNGGFGNGGF,[NET\FJGZBKQHFEKQPPGQBNBEKQBKSGZ.BLFJGZTXPGRKPYB\SKEGZG



VJGZKGZ[KOPF[C\ZKCK\REZ[NET\

ZCB)C"YYKCT"B(PFVSGY"BN\YI

PB\GR[LG\ZCK\")GKYZBMF(-"BFEZ

NKFMKFKMKERIKCFEL,NEKEKFYBPHFZ

NKFZIPRBNCZKFNBPHFZNKFZIPRB".

GRZBF[MGGR\ZCBNSGUFVSGY’GIKBIKL

TPL’BFEZNKFGMG’GMEZ[\ZCKBNTHZ.

GM\CFP[RFNPNL)[O(CET\FZ[C"B,

[JTPBEYZB[VJZKGZ[KOFGBP[GO

[BKQHFPPGQ,GFIGNYKOSCKZBNFG[VJGZ

KGZ[KOFGBPDHKZ\FM\GCNNBJTO.

GTEKKQXZKLNFCKQ,BONET\FZPC"OFGB

IKGCPPGQDPGZ,PFKDHKZ\FM\GCFVGJZ\

B\FKGZ[KO?GMKP\RFR\RFNFOF\GZF?

GFNGBPPGQHFBKRG[NBCKFOGBKLYRG

BG\G?
7

D.RTKKQCVZ[FCKIHYBNMGNFGREZ[F

NET\ZCKBNTHZ)KIHYBNKIB-MC(:

G#K̂F]KÊC#ZF’B+N#KN+BP‘Z.P#Fk@M&OB#v&O

P‘r̂N]KOB&\F#l@r@NF#g&FT#NB#ÊP#\K]ŝZ@B+N

N+BP‘ZB@Cf\K‘BM̂NeC‘S&ZĜr]m+KF#a@R]KO

\]ŶF&KR@F...F#m&V&rF#I‘J+B\F]KB\@Pe\.

ĜB]Krj]KK]F̂K&FX#c]KYĜT@s@FP]r̂o@J

eX̂E@Y@F...a#m&r&xN‘BK]v+QĜ\#Ẑa]K\N‘BK]q@I

P+T@G&NK@r]KCK@EfP]r̂o#JB<P&\K#Tzs&Fa+KQB]Kr

N̂B]Kr.âIAqf\#KK̂F#k+xeP]r̂o@J#Kr@P#ZN#Tzsf\

B<P&\X#c]KYFeBI@K‘FK]ÎK&FR̂BAOBz-E‘R@KK̂-FG]F.

ĜFfN]KEa+Qo@Z]KWr‘V+xc@OĜT@s@FB@IP+B#I#E

P+B+k&F...a#m&r&xR@\#QĜ\#Ẑa]K\N@Y#IG@I@KN‘BK]ÎK&F

B+\j@NF#vfT+Cf\F@B+k&FT@s@FPf\KeP@\c@P@KG

afK]F̂K&F.

ĜF]m+FFfN]KEa+QG#i#ẐBB&\j@NI#h‘B\B@C]KG

Bzr&ZT@s@FG#i]ẐB&FĜN‘BK#Tzs&Fj@F+Q...P+T@R]K

F+r]KCK@EfR&r&xĜ\#Ẑa]K\N‘BN@Y@IP]r̂o@J#KT@s@F

âIAqf\#KF@N@xFeBN‘BK@Pe\a#TzG‘QB@C]KGI@K‘F

K]ÎK&F...ĜF@Z@r@Tj]KK@reCP]j@NI#h‘B\@GBzr&Z

T@s@FĜr@P#ZB&\j@NIAYf\#KĜT@s@FP]r̂o@J

eX̂E@Y@FI@K‘FK]ÎK&FN‘BK@Pe\.j@Nôr@T@KGBzr&Z

T@s@FN‘BK]g@M̂ZeNfâX]ÊY@\fBzr&ZT@s@FK]ÎK&F.

FRCKBPTPKE[NG[FEGZG\ZXGVKO.

FBCXEKY,FCQZ[T[GVLEOGFRMEXEKY.
8

FBCT[FB\FK[ZCTKRKF’GIK,FCQT[F

MN\GTCFGP\CTGGRG,GCRG[CGT[FFK[Z

GIK.CQNBKPG\CTGGQFBC.BPROFIKKO

GFPGG\RBPZGMBQTNMNNFIJBKO,BLZCK

KGIRQCSGDKK\RGEZ[B\PG\G[NFCQ

FZ[TTNTGGQFZKCK\CNCE,NMBGZFPVRK

[RM\CSPGLBNKG,GBGNKPVRKFKK\GZ[N

’GIKNBKIKF’,PNCEPF[M\GCBIZKG

’PG\KGP\’.BRGRNLCEZLHGDONET\ZCK

BNTHZ.

NTKNM\CRG[ZCKBNTHZPVZ[B\

FPKNF’GIKBIKL’NBTNIKKOMP[PTO

BNBTNPPGQ-MNGPZTNZGGI\IKKO,GML

FGBPIKKCNF[KCB\FZKCK\MEK[KIKF

FNGGFFTRK.RZBF[MLFGBEZ[DOB\

VSGYKKIHYBN.

FCQFVZKW[RJNZKCK\,BSGZNGNFIHKY

BXNGB\FZKCK\,’GIK,NBKIKF’PMSUHF,

BNBK[KCRGNNGGF.BONBKT[FMQ’PG\

KGP\’.FRME,[FNLCEZLFK[ZNBKPG\

CTGGQBCKG,HGFKPK\FMV[GJF,MNGPZFGB

KIKF,GPTCZNHF’IKFKIKF’CPGCQFPPGRK,

7
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C\IKN\SKPQYS,[FGB’FGBKNGB\BNKEQ’,[MQSKPQYRJTGSYCNYKI\ZKCK\PRMZKGR\KRFNG,P[GO

[FSKPRKOFYGEPKOTGSYKOCEKRKTMG"O,GMNFNMG\ZKCK\CBGCEZL’BKKEK’.NGNBMQFKFFGNLCTYCG\

FZPC"OGYGCTBG\OCIG[QFP[VJ.ZBFCC"I[O[M\CML.

7FPN"P)FNMFF(FCKBET\ZCKRGKZGIO,[FPYE[CZKCK\YXGXFBKRFPYGE[\,P[GO[SGCZ[MNNNB

YRFFPPGQ,GBOMQBKQ\YR\F[CKOCZKCK\CTKQ.BCNKGZ[KOGEBKVJGZKOPF[CF,MPCGBZCC"Y,

GMKXEYRGFGFKGZ[KO?

8BV[Z[FRCKBBKRGTGSYCDPGNG[NFKIKEBNB[NEGZG\FIGZCQ.FRCKBPECZTNKB[KFG[F[KCB\

EGZGNPGJC,KFGKYKOCRG[T[YB\FXKCGZGFZ[KTNT[G\,GKMRKF[PNLBL[NG[FIE[KOGMKVZFNG

DNG\GGCSGVGIKE[FYC"FB\FCZK\TOCK\EGECBPXTG\G)SRFEZKQNHT"C,GZBFRCGB\[RKEGEK

F\BRKO,KZPKFGME.[PT\KPZCKKTYCPEQ(.



MNGPZBKRGIKKCNF[KCB\FPPGQ[RJN

BCKG,BU[KZ[BG\GYGEO[F[KC.BPRO

PXEMKCGEBCIKKCNF[KCNVIG\B\

F’ECZFPSGKO’BOFKFMHF,[FZKNB

FSVKYNFIHKZTE[P\)MN[GQFDPZB

CSGDKK\RG(BNB[HFEGGYBBO[CFBC

C\[GCF,GNGNBMQ’GR[KBCTPLNB\BGZ-
CTG[FPT[FTPL’

9

GBKQFCQIKKCCMCGEG

BOFGBZ[T.BMQ,CFP[LFRCGBFPECZ

KIHYBNTNBV[ZG\[FVZKWIHZC\[GCF,

GBHFGBTXPGKIKFGNBKPG\.

PEGTNBK[KCFCQB\DHKN\BCKG?FZK

CDHNPP[GEBKIKKCNF[KCGCPF[GRF

ZKCK\PDHN?

MBQCBFEZ[\ZCKTYKCBTNIKKO

PP[,GREZ[\PFM\GCC\GZFCVZ[\

ZKCK\.ZCKTYKCBFZIKCFNFXN\RV[G\

GFZKHFCBNNPEGRPXBNPE.PPGQFZKCK\

PXGKCKEFCQGBRGCBKONXGG\TNKG

NFIKG\PPRGB\FNGGF-GFNGBKMGN

PPGQHFNFIKG\B\FCQTXPG,GIKKG

YGEPKOMEZ[\ZCKTYKCB!P[GOMLFGB

VJGZPNF[KC.BLBOML,BKLPIKKCKOB\

FBCTXPGNF[KCPXEIKKFNGGF,FNGB

IKKGYGEPKQ?

E.RBPZCDPZB)C"YST"C(BSGZ

NFXKNTXPGCPPGQICKZG,GRINYG

FZB[GRKOCVKZG[FDPZB.NET\Z["K

BMQBSGZNDHGNCPYGOVKYGIRV[,

GNET\F\GSVG\)E"FPFGNFXKN(GZGC

FZB[GRKOPG\ZFECZBLIKKCN[NO.BO

MQ,NET\FZB[GRKO,BKHGP[PTG\K[NML

[YK\GQFPKO[KKLNBIEP[RKFFGNMKO

CPECZCPINGY\O[NCQVJGZBGZCK

TYKCB?FNGBZTFGKMGNNDCGZTNKGGNDHNG

PKEKGP[GOVKYGIRV[G!)GZYKXJZL

N[NONKGZ[KG(.BOMQ,NBCTNFPKOFGB

[BPGZNFKRXNBNB’MNEBNKODCZ’

MV[GJG,FIHYP[RKFOFGB[K[ZGETN

VKEKQNET\ZCKTYKCB.GBPROFPFZ["B

)CIKEG[KBDEG\MBQ(M\C[BOFYK\GQ

FGB[N[RKFOKPG\G[RKFODONET\Z"T,

PXEPBKIHK\EEPBEKELSGPYJVK,BL

NMBGZFY[F,[FZKKMGNNDHGNP[GO

VKYGIRV[?

GFRF,CSCZ\PBKIHK\RINYG

FZB[GRKO.NSCZ\Z["K)SRFEZKQTET"B

GPYCKNG\(VKYGIRV[EGIFBKSGZK\GZF,

P[GOICKCG\RV[G[NK[ZBN,GNMQBKSGZ

ZXKIFBKRGREIFPVRKVKYGIRV[-[FZK

CMNPYZF\BCERV[PK[ZBN,GBOMQBKQ

FXEYFNTCGZTCKZF.TNVKSCZ\G
10

GEBK

NBKG\ZNDHGNB\FYK\GQP[GOVKYGI

RV[,MB[ZFECZKDZGONBKCGERV[G[N

8
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9NCKBGZG[NZ"KPEQNTKN,EZ[\GR[KBCTPLTGNFFKJCTNFVSGYKOCKIHYBN,[KMRKFVJGZPIGC\

MKCGEBCKGFPNLPVRK[FKFZ[T,GBMQYGKOCGSIGCGF[NLPFNBFN[TZKKZG[NKOCCHKGQ)KZPKFGMC,

KJ;SRFEZKQVCT"B;YET"B(.

10PNCE[ET\Z["KTXPGMR"N[BSGZNFXKNTXPGCPPGQICZG.RVY"PNIGNYKOTNKGCEKQFXNFCPPGQ

ICZGGPGEKOCSCZ\PBKIHK\.ZBFCFTZFFCBF[MLET\FZPC"OCSCZ\’PBKIHK\’,GET\GCFXNF

CPPGQICZGRZBK\[NBMZ["K[MLM\C)IGCNGPHKYI,KD(:"RZEU[[CZMNKO[NZGEUVJGZ.NBKFKF

PPGRGICKCPDGVG.GBO[CZMNKOBIZKOIKKC.[FPXKNTXPGCPPGQICKZGIKKC",GNBM\C[BSGZ

NFXKNTXPGCPPGQICZG.GMQM\C)FNMG\DHKNFGBCKEFKC,KE(:"SVKRF[FK\FPFNM\CKOGTPETNKF

RI[GNNJCTFGFYKNGPP[BFPI[CKQNVKP[BGKGBKQPI[CKQNVKPPGQGBNK[RGPPRFDFSVRKO".

GP[PT[BKQBKSGZCTXOFFXNFBNB[IKKCKON[NO,GZ["KVKZ[)C"YYJHT"CE"FPI[CKQNVK

P[GK(:"BOF[NKLHFPBFNKJZKQHFCK[NKLHFPBFNKJZKQCZHN",GRZBF[FGBN[KJ\G[BSGZNFXKN

[NBCFSMP\ICZGGNMQVKZ[[FINGYFFKBPZB[,BLFZPC"ONBM\CMQBNB[YGEOP[NKMKOGBIZ

MLPI[CKO.G[PBECZKFZPC"OMN[GQFCZKK\BGZYBOTCZGGT[G,GDOKK\MQ[FK\ZFF[NMFDOFGB

PXEPRFDFSVRKO.GZBFTGECFNMG\IGCNGPHKY)I,JG([M\C:"SVKRF[I[CFNF[CZPMGCEFP[GK

GTPEBIEPFQGFYNPP[BFGF[NKLCKOVJGZ,[FP[B[CFMPGZGEUBIZKFONFZDOGPXGFZCFT[F

[F[NKLGFG[KTO".FZK[NBHGCNCE[PG\ZNFXKNTXPG,BNB[BUVJGZPN[NO,GZBF[OF[D\



FRDHN.BLF\GSVG\)[OGPYCKNG\(NB

SCZGSCZFHG,[FZKM\CG[RK\QNFVGLB\

SCZ\PBKIHK\CPYZF[BGPZKONBEO

[KRKINF[NKMGTN\KRGYGK\PTL,[BKRG

IKKCNPSGZRV[P[GO[RV[F\KRGYBKRF

TEKVFTN[NG.GNSCZ\Z["K,FNGBPGJC

[KPG\FPG[NLGNBKTCGZTN’NB\TPGE

TNEOZTL’,[FZKMLBGML\BCERV[!
11

FZK[SCZGF\GSVG\[NTGNO[CGBN

\T[FTEKU,GBOMQ,PKP[RKFBR[KO

RI[C[CGBN\T[F?PEGTCTNFPKO

Z[BKN[\G\GF[RKBKRGZ[BKNIJGU

PPRG?
12

BNB[FIGNYKOTNZ["KCFK\ZNFXKN

TXPGCPPGQICZG,SCZ\OBKRFP[GO

[PG\ZNDHGN,BNBP[GO[CTNFPPGQ

IKKCNFXKNB\RV[G[NFR\GQCSMRF,GBU

NFGXKBFGXBG\N[OML,GNMQPG\ZNRKXGN

NYI\PICZG)FPIGKKCCFXN\G(B\PPGRG

MEKNFKRXN.RPXB[MB[ZCTNFPPGQ

PSGMQCTXPGGBOK\QB\FPPGQNICZG

KPG\,TNVKEZ[\ZCKTYKCBFGBVJGZ

PIGC\FXN\ICZG,GBOMQ,NET\MGNO

BSGZNDHGNB\FYK\GQPICZGMEKNFKRXN.

MLM\CC\[GCG\FZ[C"B)EKH(TNRKEGRRG

PP[:
13

FDTTXPL,PK[FKFCPECZGP\CXPB

GPXBYK\GQPKO[NICZG,KPG\GBNK[\F

GBVKNGTNPR\N[NO?GFKBLRYZBHFDHNQ

GFCTNKOIKKCKQNK\QNGIKROGNFIKG\G,TE

[FKFCQVJGZBEGZ[GMG’.GTEMBQNB

VNKDZCKTYKCBBNBP[GOEM\KC’GIK

BIKLTPL-IKKLYGEPKQNIKKICZL’,FB

[NBCPYGOIKG\GIKKC.GB"M,BKHFDHNK[

MBQ?

F.R[GCNEKRKF[C\ZKCK\GRKK[CB\

ET\FZPC"OC[KJ\ZCKBNTHZ,[NPZG\

[IKGCF[C\FZKCK\BXNFBCFGBIKGC

PPGRKDPGZGKGZEKONRMSKG,FCRKOVJGZKO.

BPROPXGG\F[C\FZKCK\PJKNFTN

FPNGGFIKGCPPGRKDPGZ,BNB[DEZGFGB

PXEFIKGCNFIKG\B\FNGGF.BPROIKKG

[NCTNFPPGQFKGXZKMKONFKG\YGEPKO,

MEZ[\ZCKTYKCB,BNB[FBCFGBDHNQ

[RJNB\FPPGQ[NBMEKQGNMQIKKC\G

F\GZFNF[KC-GBKQ’IKKG’YGEPKO,[FZK

FGBEGPFNPK[RJNB\FYK\GQPICZG

CBKSGZ[BKRGKMGNNJTGQ[IKKGYGEPKO

BNBPS\CZ[TNKGNF[KCNGBU[KPG\,

GY"GCPPGQ[IKKCNF[KC.BCNFCRKO

VJGZKOPIGC\FIKKB\FNGGFCPPGQHF,

GIKKFOYGEPKONG,[MQIKGCHFPGDCN

N’TPL’,GMEZ[\ZCKTYKCB,FZK[DHZF

\GZF[BKQIKGCNFIKG\GTNI[CGRK.HGFK

P[PTG\EZ[\ZCB"NEKEKFYPHFZNKF

ZIPRB,NCZKFNBPHFZ",[BXNFCQHFG

PPGQ[FDKTBNKGMEKQGFGBVJGZ

PNF[KCG.

NGNBDHKZ\FM\GCNBFKFNHFPYGO,

[MQ[NG[FBR[KOFFGNMKOCEZLGDHN

BIEPFOFYK\GQGR\QNICZG,GEBK[DO

NICZBSGZNFXKNB\TXPGCYK\GQTN

I[CGQIKKG[NCTNKG.BLCZKCK\,[FNGGF

PINGZY[F\GZFIKE[F[NBPGTKNF

9
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FZBC"EGIKNGYKFP"PGFM"PCKQPPGQ[FGBTXPGZGEU[VJGZBUPN[NOGCKQFXNFTNKEKPPGQ

[BKRGZGEU[IKKCN[NO.)X"TNPFM\C:"VJGZ...GPXGFZCFT[F",MNGPZFXEYF[NBIZPT[F,

GNB:’XZKLNTPGEGNFYNPP[BFGNF[NKL’,GCVZJNET\G[BSGZNPSGZRV[CPYGO[BKQIKGC.FTZ\

ZTKKYKZKZ’BZKBNEGEFK"G.BPROECZKFZPC"OFOTNVKFPT[FCC"YYKHT"CG[ON[GQFDPZBFGB

CEKTCEP[GO[CBGNEGQNBIZPT[F(.

11CIKEG[KZ"IFNGK,C\IKN\SVZG,JGTQ[\GSVG\SCZG[NTGNO[CGBN\T[FTEKU,BCNNET\

FZPC"OSCZ\PBKIHK\FKB[NTGNOBKQSKCFNEIG\FBKSGZ,GNMQDOCTZKG\[FB[FFKBYZYTTGNO

\KFZDGBN\TCGZGNBM\GSVG\.SCZ\Z["KFKBMXE[PTNFZ"ICZPC"O,TKK"[.

12TPETNMLFBD"P[O.

13GZBFBVKYKKOI"CSKPQNC.



FPIKNFP[GOIKKG[NFNGGF,FZKNDCK

FCRKO[EZ[ZCB[BKROPXGGKONFIKG\,

VKZG[FECZKOFGB[NBDHZFF\GZF[NB

\GTKNFPIKNF,GMT\’IKK’FNGGFTGPEKO

PGN’IKK’FCRKOGNMQFOVJGZKO.

RPXB[EZ[\ZCKTYKCBGEZ[\ZCK

BNTHZP[NKPG\HGB\HG,GC[\KFQFDCKNF

F\GZFB\IGC\FIKKB\ICZG[NBTN

I[CGQIKKGFGB,NPTJMB[ZFGBDHNB\

ICZGFHYGYCTXPGNIKKO.ZCKKGIRQPINY

CKQIKKRV[NIKKPPGQ,GZCKBNTHZPZIKC

GP[GGFBG\O.ZCKKGIRQEGZ[B\VSGYK

KIHYBNTNTGR[PK\F,GZCKBNTHZP[NC

CFOIGC\IKKOCPGCQFPPGRKFFNM\K.

0

��Æı"ÆØœ��ł��Øøł��" �

SKMGO:

TPERGTNFCENKOTYZGRKKOCKQEZ[\ZCKBNTHZPFVSGY"GIKBIKLTPL"NIKKC

F[C\ZKCK\YXGXF,GCKQEZ[\ZCKTYKCBPVSGYHFNVJGZFXN\RV[CPIKZIKKFPXKN,

GFY[KRGBKLNFNMFF\YCNG[\KFEZ[G\?TGEFY[KRGPFKEZG[ZCKBNTHZPVSGYK

KIHYBN,[PFOEZ[ZCKKGIRQ[BKQIGC\F[C\ZKCK\BNB’NPK\FRK\Q’?TPERGTN

FFNMF[VGJZ\KGZ[KOPF[C\ZKCK\DONET\ZCKBNTHZ,TNVKEZ[\ZCB[ZYFBC

IKKCNFIKG\B\FNGGFGNBFCRKO,GHGFKDHKZ\FM\GC,G\PFRGNETG\FZB[GRKO[IGC\

FF[CFFKBIGCFPPGRK\DPGZF,BKLRVJZGPPRFFKGZ[KOGPFCKRFGCKQF[C\DHN?

CKBZRGB\VSGYKKIHYBNTNCQXEKYNBCZ[T,[FVSGYVGJZBG\GPNFIKG\B\FNGGF

CPGCQ[NIKKPPGQ,GCKBZRGHB\CF\BPFNEZ[\ZCKTYKCBTNIKKOMP[PTO,[IKK

FPXKNYGEPKONIKKFRKXGN.CBG\FPKEFIKKFOFPPGRKKO[NFKGZ[KOYGEPKONIKKG

FPPGRKKO[NFNGGF.BNB[FBCTXPGBKRGKMGNNFYEKOB\IKKGNIKKFNGGF,P[GO[FGB

TXPGRJNPPRGB\FZKCK\.CKBZRG[BSGZNDHGNYK\GQPKO[NICZGMEKNFKRXNCPIKZ

IKKCTNFYK\GQ,PVRK[CTNFYK\GQVJGZPNFXKNB\ICZG,GBODHNRZBF[IKKCNF[KC

NPZG\[KPG\CXPB.RPXB[FRGJNZKCK\FZKFGBMDGHNYK\GQPKO[NICZGMEKNFKRXN

[IKKCNF[KCDOCPIKZIKKG.BLFCRKO[NBT[GTGGN,F\KZFNFOF\GZFB\PIKN\

FNGGFPET\GTNFZKCK\G[GCIKKFOFPPGRKKOYGEPKONIKKGGNMQFOVJGZKO.

RPXB[EZ[\ZCKBNTHZGEZ[\ZCKTYKCBTGNG\MBI\GNMQRVSYG[\KFQNFNMF.

$ $ $



ł��	�ØØ�øØØ�


Ø��ø�Ø�Ł�
�ø�Øø�łØ���
æœ
�1

B.M\CGFZB[GRKO)\GS’C"PY"KGC"C

N"DGN"FGZPC"QGTGE(EPKDGNIXKJTRF

NBBPZKRQ,GFKKRG[CBGVQ[CJTR\G[JGTQ

TM[KGZGXFNHMG\KG\ZPPF[KMGNNHMG\

CJTRF[FKFKMGNNJTGQ,]CJTR\FPKDG[,
BKRGRBPQMNNBVKNGTNFINY[FKFHGMF

CJTR\FPKDG.[FZKJTOMNPKDGFGB

FGMIF[GEBKEGCZBP\,[BONBMQPFNG

N[YZ[FZKJTR\FPKDG[FKFKMGNNJTGQ

TEKVFKG\ZGFKFRBPQCF,GPHF[NBJTQ

MQFZKPGMI[FGBEGCZBP\,PF[BKQMQ

CBGVQ[CJTR\G[JGTQTM[KGFGBSGCZ

NFZGKIKG\ZPJTR\FPKDGBKQNGPZPFNG

N[YZ,ENFRB\TXPGP[YZ,[FZKBV[Z

[JTQMQMKGQ[FGBSCGZNFZGKIC[YZG

KG\Z.

GMNHFBPGZCPYGO[BKBV[ZNG

NJTGQ[\KFJTRG\-JTR\G[JGTQTM[KG

GJTR\FPKDG
2

,BCNCBGVQ[KMGNNJTGQ

[\KFJTRG\,BU[JTR\FPKDG[FGBRBPQ

CFBKRFBNBTNIXKF\CKTF,P"PMKGQ

[BOFGBP[YZFZKFKFKMGNNJTGQC’

FJTRG\DOJTR\FPKDG[RZBFCHFKG\Z

JGTQBP\GDOFJTRF[HGMFCFKG\ZGFKF

HGMFCIXKGPP"R,CMF"DFKFBV[Z[RBPQ

CPKDG[FKFJGTQC’FJTRG\GBKRGRI[C

PKDGNIXKJTRF.)GEGDPBNBGVQHFTKKQ

BG\I’(.

BPROFPFZK"JM\C)SK’N"DGY"F(

EBVKNGCMF"DBKRGRBPQGI[GCPKDGNIXK

JTRF,GMN[GRG’MKGQ[FKFCET\FNHMG\

CMNFRMSKOCJTR\P\RF,PFNFNJTGQ

TGETNFRMSKO[CKEF[RBRSG,GPFNF

N[YZC[RKECZKO’,GF[TZP[VJ)MNNK

PKDGBG\D’(IGNYTNKGGS"NEBOKMGN

NJTGQC’FJTRG\I[GCPKDGGRBPQ.

GF[T"PCKBZCKSGEJTPG[NFPFZK"J

CFB[BKQBGPZKOPKDGMHF,P[GO’[BKQ

BEOZGXFN[YZCC’ECZKO’,]GNMQHF

R[BZPKDGNIXKJTRF[FZKNBFKFKMGN

NJTGQC’FJTRG\,GNMQFGBJGTQFJTRF

[FGBSCGZNFZGKIKG\Z,GMQCKBZFTZL

[KPGCBNYPQBG\D’.GTKKQBG\K"BPFNL

BIZCCKBGZ[KJ\FPFZK"J[.

øØŁœ�łøÆ"�:

C.BK\BCDP’)C"CNG.(FRFGTKHKEBMNK

IG[NBCRFZETBB\BPZKIG[NB\VSKRFG

GFGFYBJTKQJGCB,BPZBCGFE[PGBN

KMGNNJTGQTEMEKEPKFQEBKCTKBPZ

NYGIKQFOCKEK.GM\CFZ[C"O)E"FFRFG

TKHK(GJGTQCTNF[EFMKFZCFBMNGKG\Z

PMEKEPKFQ[NTKHKFNNG.GFY[FF[TZ

P[VJENET\FPFZK"JFGFPKDGNIXK

JTRF,MKGQ[ZGXFCTNFIG[NBNHMG\CMN

EPKFVKZG\CJTRFEBMNKIG[NB[FO

KG\ZPEPKFTKHKO.GBKNGNECZKF[TZ

1
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1BU[KET\K[FECZKOCHFFOMPKO[BKQNFOSGUP"PNBRPRT\KNZ[GOYX\PPF[TNFCPXGE\K

CTHF"K,GF’KXKNRKPMN[DKBF.

2EZLP[N,BOK[CCYZYTMPF[RKOCNBTEKO,GZGXFNHMG\CDGUFYZYTGDOZGXFNVJGZTXPGPN[NO

EPKFVKZG\[BMN,[BOKJTGQTNDGUFYZYT[FGB[NGFZKPPKNBKFKFVJGZTNFVKZG\[BMN,BPRO

CJTR\GNIGEBKRGRBPQTNDGUFYZYT[FGB[NGP[GO[BKQNGTEKIHYF,GNDCKFVKZG\,[ZGXFNVJGZ

TXPGPN[NOEPKFVKZG\[BMN,BU[K[NGPKDG[FKFJGTQNVKZG\KZE\KBKRGRBPQ,MKGQ[CJTR\

NVKZG\KZE\KBKRGHGMFCDGUFYZYTP[B"MM[JGTQ[FYZYT[NG,GHFFGKPKDGNIXKJTRFMKGQ[BKRG

KMGNNJTGQ[RKFO[NVKJTR\G[FYZYT[NG,FZKBKQNGFJTRF[NNVKZG\KZE\K,]GBKRGKMGNNGPZ

[KZENVKZG\GBI"MNYIG,[KBPZNGFPTZTZBIGK[JZL,[FZKNBFIHKYD’[RKOCTEKOBIZ[KZE

NVKZG\[.



FP[VJB\K[VKZ[RBPQCPKDG[FKFJGTQ

C’FJTRG\[FRKTKHK[NGFO[NYIQGDO

EBMNKIG[NBBCNNFPFZK"J[CMNBGVQ

[NVKJTR\FPKDGFGBXZKLNJTGQTNC’

ECZKOI[GCPKDGNIXKJTRF.GNGNKECZK

FZ[C"OFKFBV[ZNGPZEPKKZK[EPK

FTKHKO[GKQNEPKFVKZG\[BMNGGNBFGF

IXKJTRF[DOCJTR\FPKDGFKFHGMFCMN

EPKFVKZG\,BCNNVKFPCGBZCZ[C"O

[NBFKG[GKOMEPKFVKZG\B"MFGFPKDG

NIXKJTRFMKGQ[ZGXFNHMG\CMNEPK

FVKZG\,GT"MNGPZM[KJ\F[TP"[EMKGQ

[KMGNNJTGQ[RKFORBPQCPKDG[FKFJGTQ

EBMNKIG[NBGDOFTKHKNYGIKOFOCKEK.

GCTZL["K)MNNKPKDG(EIFFZBKF

[FSCZB[BKQBGPZKOPKDGNIXKJTRF

FKKRGP[GOEBV[Z[FSKCF[JGTQJTR\G

FYNG[FBKRGP[GO[FGBJGTQBP\,BNB

P[GO[FGBSGCZ[KHMFKG\ZCJTR\G

[JGTQGMPCGBZNTKN,BCNCBGVQ[BKQNG

[GOXE[KHMFCJTR\GFYNG[FGMDGQMBQ

[BKQ[GOSCZB[RBPKRGNFGXKBPPGQ

ICKZGCNBZBKFMNN,GMEBK\BCZK[FVZF

NTRKQFPGXKBPICKZGTNKGFZBKFENPFNK

YZBSCZBFGB,GCVZJ[FGBCTXPG\VS

FTKHKFZK[FKFSCGZ[NBKGMNNHMG\CNK

ZBKFGCMF"DRBPQBVKNGCIXKJTRF.

D.TGECDP’)C"CYNE.(HFCRKRBPQ,

NPBKFNM\BBPZZCKFGEFBPZ[PGBN

NKGZ[GGNVJGZB[\GPQFKCGO,GFY[G[O

NKGZ[GV[KJBT"M.GCZ[C"O)[OZK[

T"C(PCGBZ[FGBRBPQPMIPKDGEBKCTK

KFKCNKFCP\RF,]GFKKRGEGYBCPF[CKEG

GMPCGBZ[OCZ[C"OTK"[[.GFY[F

C\GPKOCMNNKPKDG)BG\N"C(EFZKS"N

NFZ[C"O)C"CN"DT"CE"FGFEZKVKZK

GCEUYNFT"BE"FFBBPZZCIKKB(ENB

BPZKRQPKDGNIXKJTRF,GFMBCHF[BGPZ

[FGBCRGFGBZGXFNHMG\GDOCRMSKO

[KVNGNGNBIZPK\\G,GJTR\FPKDG[FGB

KMGNNK\RGCVGTN,BKRGPHMFGBNBCPF

[CKEGGNBCPF[KVGNNGNBIZPMQGFGK

IXKJTRF.

G\KZWF\GPKO[BGNKK"NEFBENB

BPZKRQPKDGNIXKJTRFFKKRGEGYBFKMB

[B"BNGNJTGQC’FJTRG\,MDGQ[JGTQ

JTRFTNFYZYTGZGXFNHMG\NMF"V

CVKZG\]GMPCGBZNTKNCFTZF[,BCNFMB

[KMGNNT[G\[RKFOEFKKRG[KMGNNGPZHF

CRKGDONK\QNGCP\RFEBEOT[GKNK\Q

NCRGP\RG\NBPYZKPKDGNIXKJTRF.BG

K"NEFBEYBPZFMBPKDGFGBN[GQ

PG[BNGFMKYBPZ,PF[K[NKR\GQNG

GFGBR\GQNGPJTOBGEK\BGNBPJTO

RBPRG\[NPKDGEFGFPKDGNIXKJTRF,

GTEKKQX"T,TM\G"E.

GHMKRG[F\GPKORS\VYCDGUFBKSCZB

BOPYZKPKDGNIXKJTRFFKMB[KMGN

NJTGQC’FJTRG\BGNB.BPROCTZL["K

\KZWEFMBBVKNGFPFZK"JKGEFEI[GC

PKDGJGCGNBPYZKPKDGNIXKJTRF,

ENTGNONBYBPZFPFZK"JBNBFKMB

[FKFXZKLN[YZCC’VTPKO,P[B"MMBQ

[CKEGNT[G\GCFK\Z[KMGNNK\QNG

CP\RFGDONGPZ’HFCRK’
3]GT"MXZKL

2

��Æı"ÆØœ��ł��Øøł��" �Æ

3BCNNVKHFXZKLCKBGZCET\F\GPKO,EC\GPKOPCGBZ[VYVYCFBKSCZBGNBCZKZBNKFFBKSCZB

MNN[M\CMQCEZLBV[Z,GDOFGSKUTGENEIG\CECZKFZ[C"OEBKQMGGR\GPKDGBNBRBPRG\PMI

BGEK\BTK"[GR[BZCX"T,GNMBGZFFGBVNB[FZKFGBSCZBV[GJFNGPZENBI[GCPKDGNIXKJTRF,

MKGQ[KMGNNJTGQC’FJTRG\EFZKPKKZK[FKFCKEGNK\RGCP\RFGBVKNGFPFZK"JPGEFCMF"D.

BPRONVKTRKG\ET\KK[NKK[CNVKPF[K\CBZNYPQCSGU[KJ\FZPC"Q)BG\K"B(,CMGR\FPFZK"J

[FJTO[BKRGRBPQBKRGP[GO[BKQBEOZGXFN[YZC’VTPKO,BNBP[GO[MNMIPKDGFGB[ZGXF

NJTGQJTRF[CHFRZBFKG\ZMJGTQBP\,BCNCBGVQ[PPKNBXZKLNJTGQJTRFFYNG[FDOMQ,BKRG

RBPQCPKDG[FKFJGTQDOJTRFFRZBK\BP\,P[GO[PPKNBKXJZLNFKZBG\MP[YZTK"[.

GNMBGZFCHFRS\VYF\GPKOEMKGQ[FGBXZKLPPKNBNJTGQFJTRFFYNG[F[N’HFCRK’NTRKQFRMSKO

[KCGBGBI"M,[FGBJTRFYNG[FMKGQ[BKRGRBPQCFCVRKTXPF,[GCBKQMBQZBKF[FGBJGTQBP\



NINYMQNVKPF[R\CBZNYPQBG\K"C

ES"NNF\GPKOENBBPZKRQPKDG[N[RK

[YZKO[.

øØŁœ�œ�æ’:

E.BK\BCDP’)C"CND.(YZKCKFEZC

BKEKCZBCKQ[MKCG[CYEKYNB,ZCBKEK

CZBCKQBPZBRBYZKCRBJVK,GFFGBDCZB

BPZBRBYZKCRBJVK,NSGUBGEKNKFNZC

BKEKEBKFGYZKCJVKBGYPFZCISEB

CKEKFEZCBKEK,B"NZ’BKEKNKFEZNKVKZK

EBMNPFFGBKGPBTEF[\BBPZHFFGB

[BGPZKOTNKGBEODEGNFGB,BPBQYB

SPKLPZ]B[FBKFBYBPZEBRBPYZCRB

JVK,BCKKGZCBNBSCKZBNFGFBEZC

ISEBMKGQEBGEKBGEKT"M.

GCKBZGF\GS’[NBFTKEGFTEKOPK

YZGCKG\ZBNB[FTKEG[ZCBKEKYZGC

GZBGKNKGZ[GGTNF[RKBKQTEKO[FGB

YZGC,GB"MFGFNKFZCBKEKGEBKGF[RK

SVYGBKQSVYPGXKBPKEKGEBK,GNDCK

FVKZG\FKFSCGZZCISEBEMKGQ[K[NG

PKDG[FKFKMGNNGPZ[NBBMNG,RBPQ

NGPZ[FGBYZGCJVKGBMNFVKZG\MEKQ,

GCET\BCKKGZCBESCKZBNFGEPGXKBKQ

FVKZG\PKEGM\CGF\GS’GH"N’FGBKN

GFYZYTKGXBP\I\KEGPQFEKQECYZYT

NKMBPKDG’T"M.

GCKBZFPFZK"JNVK[KJ\GEMGGR\\GS’

NGPZEMKGQ[FGBZGXFNHMG\DOCDGU

FYZYT,BKRGRBPQNDCKFVKZG\CPKDG[FKF

KMGNNFMIK[GNGPZ[NBBMNFVKZG\,

[CJTRFHGNBFKFHGMFCDGUFYZYTBNB

[FKFRVJZPFVKZG\GFGFNKFPKDGNIXK

JTRF,GPKDG[FKFPMIK[FBMKNFGDO

JGTQ[FYZYT[NGNHMG\C[RKFOBKRGPKDG

[BKQBGPZKOPFNGN[YZCPYGO[CJTR\

FPKDGFKFXZKLNJTGQC’FJTRG\.

GF[TP"[CKBZEBKQHFMGGR\\GS’MNN

EGEBKCMF"D[KMGNNJTGQC’FJTRG\FGB

RBPQBNBMGGR\\GS’NGPZ,EMKGQ[CB

NHMG\CVKZG\CJTRF[DGUFYZYT[NG

MKGQ[FGBYZGCKG\Z,BOBKRGRBPQCDGU

FYZYTB"BNFBPKRGCPKDGTNFVKZG\

EVKZG\C\ZYZYTDZKZK,GMQFCKB

PFZKC"[)SK’[N"G(,GMECZKGPVGZ[

CIKEG[KFZ[C"B[OGH"N,GBVK’FMK

BCKKGZCBNBSCKZBNFGNFBEZCISEB,

EBKBV[ZENKFGKEKYNBNIEGVKZKNIE,

BNBMKGQEPSNYKRQNKFPDGVKFEEKYNB

VKZKRPKEBGEKEBMNBRQSFEKENBEKEKF

BMNGPFEZNFGT"M,GMQPCGBZCZCKRG

KGRF)[O(CET\BCKKGZCB.

F.BPROCDGUECZKF\GS’RZBFNFGMKI

MCKBGZFPFZK"JPMPFZBKG\GMEFNQ,

CDP’[OCZK[T"CBK\BFFGBEBPZNKF

NICZKFPBKCTK\CFBKBZTB,BPZNKF

PKRLHCRKGBMN\KF[RKIHYFBHNBKK\K

SFEKEBMNF\Z\K[RK,BPZZCRIPQFEZB

BZTBGFEZKVKZK,BPZZCHCKEBOJTQ

GBPZNVKZG\KZE\KRBPQ,T"M.GFY[G

C\GS’ENFPRKFNFPIHKYNVGJZGPFVKZG\

[BMNC’[RKOCPKDGEBKCTKBPZNVKZG\

KZE\K,G\KZXG\GS’EBKRGRBPQEFGFNKF

PKDGNIXKJTRF[FGBZGXFNHMG\CDGU

FYZYT,GCJTR\NVKZG\KZE\KBKRGRBPQZY

TNFVKZG\.

GFGBVNBKETEKKQNBR\KKC[FEKG

PECZKF\GS’CT"B[M\CG[BOCB

NHMG\P\CKT\FVKZG\CJTRF[DGU

FYZYT[NG,BOPGXKBKQFYZYTPKEGDO

3
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PHF[NBR\RGDOCP\RF,MKGQ[MNFSKCF[FKFNGNK\RGCP\RFFGBP[GO[CJTR\G[NHFCRKBKRG

RZBF[JGTQBP\,BCNMKGQ[PPKNBXZKLNGPZHFCRKGCHFMCZBKRGRZBFMJGTQBP\,[GCNBKZGKI

MNGOCHF[RG\RGCP\RFGX"T]GFDO[R\CBZNYPQBG\K"CPECZKF\GPKOSKPQY"NSY"HES"NEBVKNG

CPKDGS\O[BKRGNIXKJTRFNBBPZKRQPKDGTN[RK[YZKOP"PBV[ZEBK\BN[RKFOEDOCBGVQ

[XZKLNJTGQC’[YZKOBKRGRBPQGBVKNGBOBKRGXZKLNJTGQC’[YZKOGMDGQFMB[FGBCKEGP"PBKRG

RBPQPJTOPKDGNIXKJTRF[.



FVKZG\PGXKBKQPKEG,GBKQPGTKNPKDGTN

FVKZG\CNBFYZYT,GPFPY[KOMBQ

ENFPRKFNFPIHKYNVJZGPFVKZG\CPKDG

EBKCTKBPZNVKZG\KZE\K,FZKFYZYT

KGXBP\I\KEGGBKQPINYKOFYZYT

PFVKZG\,GPFXZKLNK[GCIE[[NPKDG

NIXKJTRF,GMQFY[GFBIZGRKO)ZTY"B

GTGE(.GNECZKFPFZK"JRKIBMKGQ[NECZKG

FZKFBDGVBR\CBZNTKNC\GS’EPKDG

NIXKJTRFNBBPZKRQ,GHFG\KZGWF\GS’

MBQ[BKRGRBPQTNFVKZG\CPKDG[FKF

JGTQNVKZG\KZE\KMKGQEFGFPKDGNIXK

JTRF,GMPG[M\CGNTKNCT"B[BKQ

BGPZKOPKDGNIXKJTRF,GCKG\ZPEGKKY

MQ[FZ[C"BGZCKRGKGRF[SGCZKO[BKQ

BGPZKOPKDGTNFVKZG\CBGVQ[FYZYT

KGXB\P\I\KEGGMCKBGZF[TP"[NB

FY[GYG[KK\F\GS’,GEG"Y.

G.TGEBK\BCDP’[OBPZZCKFGEFFBK

PBQERYKJPDNBG\GCNKBGBPZ,BKHKN

BKDHZKFNEKYNBEVNRKBEHCRBRKFNK

PFKPQ,NBIXKUBKRK[EDHZEKYNBENBG

EKNKF.GCKBZGC\GS’EBKRGRBPQBNBCPF

[BMNMCZGNBCPF[TEKKQNBBMN,[BKQ

PGTKNFBENBIXKUZYCPF[FGBPGIHY

MCZ,GPY[KRQ[OCDP’BKFMKBZTBRPK

G\ZXKRQECBZTBBPZKRQNKFBIGK[JZL.

GCKBZG\GS’ENPBKEM\CGNTKNEBKRGRBPQ

BNBCPF[BMNMCZGNBTNNFCB,BKQ

MGGR\YG[KK\FDP’[KFBRBPQTNFYZYT

[KFKF[NG[FZKHFGTNNFCBBNBEBVKNG

BOCBCJTR\BZTBGFKKRG[YRFDGU

FYZYT,KFBRBPQTM"VTNFVKZG\[BMN

MCZ.

GFY[GFBIZGRKO)[T"PSK’YP"G

SGSY"D(ENVKVKZG[F\GS’CT"B[BO

CBNHMG\CFVKZG\PMI[FYZYT[NG,BO

PGXKBKQFYZYTPKEGDOFVKZG\PGXKBKQ

PKEG,BOMQPFPY[FF["SFMB,FZKMKGQ

[PGXKBKQFYZYTPKEGBKBV[ZNFBPKRG

TNFVKZG\GNINYFYZYTPFVKZG\.GFKF

PYGONFGMKIPMBQMECZKFPFZK"J

[MGGR\\GS’CT"BFGBPJTOPKDGNIXK

JTRFGMNTKN,BPROFZ[C"BGZCKRGKGRF

[CKBZGNTKNMECZKF[T"P,DOCKBZG

YG[K\FDP’MCKBGZF\GS’GY[FFZKVKZG\

BDCYZYTDZKZK.

G\KZWF[T"PEX"NEF["STEKVBPKRK’

P[RK,EBUNZCISEBENBS"NSCZBHG

EVKZG\BDCYZYTDZKZKRKIB,EBPZKRQNKF

BIGK[JZL,BGK"NEHFGMGGR\\KZGWFDP’

ECYZYTBKRGRBPQEB"NBIGK[JZL,GFKKRG

[MKGQ[BKRGRBPQTNFYZYTNMLBKQRBPQ

BUNTRKQFVKZG\,]GX"TC\KZGWHF[FZK

FJTO[BKRGRBPQTNFYZYTFGBPJTO

[BKQPGTKNNBIXKUTNPF[BKQPGIHYCG

TEKKQ,GBKRGPJTO[NBIGK[JZLGMPCGBZ

CDP’[.

]GCDGUFYG[KBFKFRZBFNINY[TKYZ

KSGEG[NFZ[C"BGZCKRGKGRFGF\GS’NVK

VKZG[G[NF[T"PFGB,[BOFGBCB

NHMG\CVKZG\CJTRF[FYZYT[NGGPPKNB

DOFVKZG\[NG,BOBKRGHGMFCYZYTBKRG

KMGNNHMG\CVKZG\[BKRGKMGNNHMG\CECZ

P[GOECZBIZBOTNBG\GECZDGVKFBKRG

RBPQ,BCNFMBHF[BKRGRBPQTNFYZYT

NFCBGTNFVKZG\FGBRBPQTNPF[MCZ

BMN,BKRGPIP\JTR\G[PGTN\TN

FVKZG\GNBTNFYZYT,BNBETNDGU

FYZYTDOMQPBPKRKOBG\GNPVZT,BMQ

BNFCBBKRGRBPQ,)MPCGBZCZB[GRKOEBO

FKGPBPKRKOBG\GDOBNFCB,FKFIXKU

GNBFKFZBKFTK"[(BMQTNN[TCZRBPQ

DOTNFYZYTGX"T.[

H.TGECDP’)[OMJ.(ME[YKNGJZKPBQ

PSFKETNIHY\FC\KO,BPZZCBEB\KCK

\ZKGBPZKBRQBDZKRQPKRKFGEZKRQCKF\N\

[RKQCKPPBGCNKNKB,B"NZCKKPZNZCB[K

FRKRGDTKQCTEG\QFQEBKNBBPZKFMK

BPZKRQNFGHKNGFCGNKFBDZCK\BNFBK,

G\KZXGCDP’CRYKJKBDZCKEKFOGBPZK

NPBQNK\CKF,TK"[.GFY[GF\GS’)E"F

FRKRGDTKQ(EBVKNGBOMCZVZTGNPIHKY
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FKFNFBPKROCPKDG[FKGBGPZKO[VZTG

MCZNPZBYPB.

GFY[FFDBGQZT"BEPFCML[K[NFO

PKDG,FBBOFOVGJZKOB\TXPQCHF

[PTKEKO[EZG[N[[RKOPMIFPIHKY,

FGFNFGCTNKEKQGNBPBPKRKONCTNEKQ

BVKNGCPKDG,GMPCGBZCSGDKBEFFGBCYZB

EBK\BF\O)M\GCG\VE:(FFGBCYZB

EK\PKE\VSKCTNIGC\GZBPKRKF,CT"I

BPZPIKKFBC\VKSRBNKFG\VKS\G

FGTKNFNG,GCYZBBPZNBIZPK\F

\VSKFGNBT[FMNGOC\VKS\GEFGKRMSK

K\GPKO,B\GNYPKFEZCRIPQBPZNKFBK\

NLSFEKE\VSKFBPZNKFNBG,BPZNKF

PDGEKMGNNPKPZNYGIFGBCKEKKMGNRPK

NPKPZPIKKO\VKSRBNKF.GFCKBGC[O

FZKC"[SK’[X"D[BOBGPZFCYZB[\VS

FCT"ICIKKFBCRVJZF[GPZ,[\VKS\

FCT"IFK\FMEKQ]GMQP[PTCZ"Q[.
GFY[FFZ"Q[KIKKCFCYZB[CGT\TE

BIEB\F\GVS[\VSPIKKO,G\KZW’GK"N

MKGQENVKECZKGEFCYZBEBPZNBIZPK\F

\VSKFIKKCFCYZBN[NONK\GPKO,FGK

NKFCT"EMG’’.FZKNPERGECT"EVSGN

NTEG\BVKNGCNKRDKTF,EBU[FCYZBKMGN

NVJGZTXPGCPKDGEPIKKO\VKSNKFP"P

MKGQ[NVKECZKG[FKFNBIZPK\FFGB

CTNEKQBKRGTE.GMQNPEPECZKGFYXG\

CSK’YM"BS"YE’,]TKKQRI"KSK’N"HTRU

C’ECKBZEBKRGEKQRGDTBNBYZGCEBEO

YZGCBXNPPGRG[.

G\KZWZT"BE[BRKFMBEBVKNGBONB

FKGPYCNKOTEG\OGFKGPIHKZKOFYZYT

NKEFPTZTZ,P"PTNEPKF[MKZG\FKG

VJGZKOPN[NOPMIFPKDGEVZTRG,GB"M

NBI[KCKCTNKECZKOMNNNTRKQF[MKZG\

[P"PVJGZKO,P[B"MCFFGBCYZBIKKC

FCYZBN[NOTNBK[PKZ\G[V[TCHF

[\VSGFCT"INBIZPK\F,GZGXFNVJGZ

TXPGT"K[KYCNGTEG\G[CT"I\VSG

NBIZPK\FGKIHKZMEKQ\GVSNBIZPK\F,

B"MBU[K[NGPKDGNKVJZCTRKQBIZP"P

MKGQENVKFGEB\GFGBIKKC,GCBNVJGZ

TXPGCTEG\GPYZKCT"EGBKRGRBPQ.

BPROBORBPZMECZKF[T"PC\GS’

EBOPGXKBKQFYZYTPKEFPIHKYBKBV[Z

NINYFVKZG\PFYZYT,GDOFVKZG\

PGXKBKQPKEGGBVKNGCPYGO[K[NGPKDG

TNFVKZG\,FEZBYG[K\ZT"BNEGM\B

EBONBFKGRBPRKOCTEG\QGFKGPIHKZKQ

FYZYTNPTZTZ,NBFKGRBPRKOTNEPK

F[MKZG\[FO[KKMKONFPIHKYMKGQ[EPK

F[MKZG\FGBVGTNKGXBPDGUFYZYTGMPG

VKZG\,GB"MBT"D[K[NFOPKDGEVZTRG

P"PK\IKKCGN[NOF[MKZG\NFPZBYPB

MKGQ[TNDGUFYZYTBKRORBPRKO,GRPXB

[CTEG\QVGJZKOTXPQPEPKF[MKZG\

GB"MFGFNFGCT"EGVSGNKO,GT"MNGPZ

MCKBGZFPFZK"JC\GS’[BKQMGGR\\GS’

MNN[BKQPINYKOVKZG\PDGUFYZYT,BNB

EMGGR\\GS’NGPZ[FGBPKDGNIXKJTRF.

BPROPFRT[F[CIEG[KFZ[C"B

FY[FDOMQMYG[K\F\GS’ENFPRKF

CPKDG,GCEUN"DT"BPCGBZCIKEG[KG

NFEKBMF[T"P,G\KZWFDZ["[C"C]SK’
K"D[EEGYBCFFGBCYZBI[GCCTNECZ

P[GO[FGBPGEF[V[TC[PKZ\GGFGB

PIGKCN[NONFK\GPKOGCTEG\GFGBZGXF

N[NOIGC\G,BUEBKRGRGDT[FZKK[NG

PKDGP"PMKGQ[K[NG\GTN\PTEG\GPYZK

CTNECZ,P[B"MC[GMZKO[FGB[KNO

NFP[MKZ[FGBIKKCNG[GCBKQNG[GO

RDKTFZY[KCZZFBP\GRBPQ.GMQCKBZ

CYF"KC"CSG’SK’K"JTNHFFEZL

GRS\NYFYG[K\ZT"B.]GCIKEG[KZ’RIGO

)C"CBG\YT"D(CKBZEFBES"NN\GS’

EB"BNINYFVGTNKGXBPFDGUFGBEGYB

CPYGO[FRKEGQFGBTN[RKFOTNFTKYZ

GTNFVGTNKGXB,BCNNDCKF[GMZKOBKQ

FRKEGQBNBTNF[MKZG\GNBTNDGU

FYZYT,GPPKNBBVKNGBOBKRORBPRKO

NDCKFYZYTNDCKIKGCF\[NGPKORBPRKO

CPKDG[.
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I.CVZYIHY\N"DT"C[YKNGJZK

FZPC"QCFBEKSEGFZB[GRKOEPKDGNDZGT

EFKKRGNIXKJTRFNBBPZKRQ,GM\CH"N

GPXB\KMTKQF\KZGWFHFEPDGNDZGTNB

BPZKRQ,E\RQCV’FBGPZ[CYEG[KQ)S"E

B’(,YE[\KFGDZ[\KFM[FKBYJRFGFZK

FKBYJRFRBPQ,R[CK\GVEK\KFCKQ[FKB

DEGNFCKQ[FKBYJRFBKRGRBPQ.GBPBK

MKGQEFKPRKFZIPRBNPKPZDZ[\KF

GPKVSNBPQFMFGRF,BPBKY\RKCR[CK\

EBKRGRBPQEP[PTCKQNTRKQ\ZGPFCKQ

NTRKQMFGRFNBPFKPQMNN,NKFPRKF

NMFGRFPDGEPXKBNPKPZDZ[\KF,BNB

MKGQENPKVSNFNDPZKYB\KGNBPXKTCKEB

NFCFLJTRFEYBPZ,NBBPZKRQPDGNIXK

JTRFTM"N.

GFY[GFBIZGRKO[KFBRBPQCPKDG

[FKFJGTQYE[\KFGDZ[\KFGDOFKF

JGTQR[CK\GVEK\KF,GPHFFGMKIFPFZK"J

[BKQBGPZKOPKDGBVKNGCMF"D,MKGQ[FKF

CET\GNVGSNGNMFGRFGN\ZGPFCJTR\

R[CK\GVEK\KF,PFNGNJTGQTGEYE[\KF

GDZ[\KFGPFNGN[YZC[RKECZKO.

GC[T"PEIF[MGGR\FZPC"QFGB,EMKGQ

[FGBZGXFNVGSNGPMIJTR\R[CK\

GJTR\R[CK\VGSNFDOPNBMGNC\ZGPF,

MKGQ[BKRGRBPQNVGSNFP\ZGPFDOTN

NVGSNFPMFGRFBKRGRBPQ,GMPG[CKBZ

CECZKF\GS’N"DT"B[BOBKRGRBPQTN

DGUFJTRF[JGTQDOTNFVGTNKGXBBKRG

RBPQ.

GX"TEB"MPFTRKRGNIXKJTRFGPF

PKK\KFZPC"QZBKFPKRKFNIXKJTRF

]GF[T"PTXPGM\C[CDGUECZKFZPC"Q

P[PTMFPFZK"J[,GTKKQTGENYPQCTF"K

)BG\K’(ES"NNFZPC"QCPIHKY[PGEF

[BMNNYZYTD’[RKO,[FGBRBPQNDCK

FVKZG\CPKDG[FKFJGTQ[NBBMNGBU

[PGXKBKQPPRGDGUFYZYT,FZKPVGZ[

[BV[ZNFBPKRGTNVKZG\BUBOBKQ

PBPKRKONGTNFYZYT,]GCBP\\GS’MBQ

FGXZLN\ZWSGDKBEF\OCBGVQBIZ[FGB

VJGZPP"REBOBMNGDODGUFYZYT[NG

TK"[[.

J.BPROFECZKOPVNKBKOECSGDKB[N

YZKCBEZ’BKEKIGNYFZPC"QTN[KJ\

F\GS’FPGCBNTKN)BG\E’(,GM\CEGEBK

BOF[RKFKFJGTQ[FGBGEBKYZGCBUBO

FKFZCBKEKPCKBTEKO[FGBYZGCGNB

FKGFTEKOPMKZKOF[RK,P"PFKFF[RK

RBPQTNFVKZG\CPKDGENBBMNG.GVKZ[

FSGDKBEPKKZK[BUF[RKNBFKFJGTQ

[FGBKGETCGEBK[FGBYZGC,BNB[FGB

PS\VYBOFGBYZGCGP[GOFMKNBPGTKN

FPKDGEPKDGNBPFRKNPS\VY,GMN[GRG

’ENBPFKPQCPKDG[NSVYNFGXKBPPGQPQ

FGEBK’T"MTK"[.

GPECZKG[M\CEBOFGBJGTQGEBKFGB

RBPQCPKDGPCGBZENBS"NMSCZ\

FPFZK"J,EFZKMBQFPKDGFGBTNC’

JTRG\EXZKLNGPZ[FYZYT[NGGDO[NB

BMNGECJTR\FPKDG[NBBMNGBKRGHGMF

BNBCFVKZG\GNBCYZYTGMEK[NBKFKF

PKDGNIXKJTRFXZKLNJTGQDOTNDGU

FYZYT[FGBYZGCJVKGZBGKNKGZ[G,GMPG

[CKBZFPFZK"JNTKNCECZKF\GS’,

GBVKNGFMKSCKZBNKFNFZPC"Q[FGB

RBPQCPKDGGENBMSCZ\FPFZK"J,GDO

PCGBZES"NE[KKLNINYFVKZG\PFYZYT

EBU[BKRGRBPQTNDGUFYZYTRBPQ

NVJZGPIKGCFVKZG\,GB"MFEZBYG[KB

NEGM\BEKFKFRBPQNVGSNGPMFGRF,CPKDG

[FKFKMGNNJTGQYE[\KFGDZ[\KFR[CK\

GVEK\KF.

G\KZWNKPGZKFDZ["OSDN[NKJ"B

EBV[ZE[BRKFBEYZKCBEZCBKEK[FGB

VF[BSZ,GFZPC"QCTXPGPCKBNYPQ

C[OK"BEVF[BSZBPZKRQBVK’NIXK

JTRF,)BPROTKKQCIKEG[KZ’[PGBNC"C

SK’M"BBG\F’[CKBZ[PFBEM\CG

FZPC"QCN[GQGK"BGBI"MCKBZCBGVQ

6
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BIZPCGBZENBSCKZBNKFNFZPC"QNFBK

SCZBGX"T(
4

.

K.BK\BCDP’[ON"DT"C)PGCBNTKN

BG\F’(FFGBEBPZNKFNICZKFPBKCTK\

CFBKBZTB,BPZNKFPRLHCRKGBMN\KF[RK

IHYF,BHNBKK\KSFEKEBMNF\Z\K[RK,

BPZZCRIPQFEZBBZTBGFEZKVKZK,GFY[G

\GS’GFZPC"QENVJZGPFVKZG\CPKDG[FKF

BGPZNVKZG\KZE\K,G\KZXGEI[GCPKDG

NIXKJTRFMKGQ[NVKJTR\G[BMNGD’[RKO

ZGXFNHMG\CDGUFYZYT,P[B"MBOKJTGQ

NVKZG\KZE\KBKRGRBPQTNDGUFYZYT,BNB

VJGZTNFVKZG\GPKDGNIXKJTRFNB

BPZKRQ]FZKEBVKNGBONB\CTGTNFYZYT

MNNGMNFRKEGQFGBTNFVKZG\P"PMKGQ

[NVKJTR\G[TNFYZYTFGBHGMFCKG\Z

PFJTRFTNFVKZG\PKYZKPKDGNIXKJTRF[.

\GBK\BF\OEBOK[TEBIE[PTKE

[BMNGD’[RKOI[GCFTEPSKKTNPIHKY

GFPIHKYVJGZN[NOFVKZG\,GPHFFGMKIG

FZB[GRKOEBOFPTZTZ\GCTNFPIHKY

VKZG\D’[RKO[BMNGCDHNGBKQNGNFPIHKY

TEKO[BMNG,RBPQFPIHKYNGPZBKQBMNK

GEKEKBMNK[YR\KFPKRLNVRK[N[[RKO,

GBU[BKQBRGPBPKRKONGTNDGUFYZYT

MKGQ[BKQNGTEKIHYF,P"PNDCKFVKZG\

RBPQCPKDG[NBBMN.GFY[GFZB[GRKO

EFGFPKDGNIXKJTRF[ZGXFNGPZBMN\K

D’[RKOGK[NKIHYFTNDGUFYZYT.

GCKBZFZ[C"O)E"FGEZKVKZK(ERBPQ

CPKDGEHZTMGZBGBVKYJVKVGZ\BPMGZB

TK"[,GFZPC"QFCKBK"BE[BRKFMB[FGB

VF[BSZGVF[BSZRBPQBVKNGCIXK

JTRF,GTGEM\CGH"N’GBRKBGPZ[BKQXGZL

NVKZG[FZCZCKRG[PGBNH"NCHF,EF\O

BKCTKBPZPKRLHCKR\FGNBBMNKPKRF

TEKKQMNGO,[PMKGQ[BKQNGTNKGTEKOTN

IHY\GBKQHB\FJTRF[BGPZBMNKPGTN\

NGMNGONTRKQFYZYTFKNMLBKMBPKDG,

BCNFMBEBKMBSFEKEBMN\Z\KQ[RKQ

GBKNGBPZNVKZG\KZE\KFKFPDZTJTR\G

GPVSKEDGVF[NYZYTBKQHFPFNKN[YZ’

T"M,G\GMQMGGR\GRZBFEMKGQ[BKQNG

SKCFNGPZ[K[NGIHY\D’[RKO[FGB

ZBKF[YRFFYZYT[FZKBKQNGTEKOTN

IHY\G,GNGPZ[K[NKZBKFGBKQNGTEKOBG

ZBKFTNZBKK\GBKRGMNGO.

BGNONVGOZKFJBECZKG\PGFKOEBV’

BOBKQNGSKCFNGPZ[K[NGIHYF,MKGQ

[BKQNGTEKOTNIHY\GGZBKFCNKTEKO

BKRFMNGOMR"N,P"PFGBZGXFNJTGQ

[DGUFYZYT[NGBVKNGCNKZBKF[FGB

[NG,MPCGBZNTKNCPK[FCKBTEKOTNC’

[RKOEFEZBBZTBGFEZKVKZK,GBKQNGPKDG

[NNVKZG\KZE\KMKGQ[ZGXFNJTGQTNDGU

FYZYT[FGB[NGBU[BKQNGTEKOTN

FYZYT]GBU[BKQF\CKTFTNFYZYTP"P

FGBZGXFNJTGQDOTNFYZYTMR"N[,GT"M
NGPZEBKRGI[GCPKDGNIXKJTRFMKGQ

[KMGNNJTGQ[RKFO,[DGUFYZYT[NGGDO

[NBBMNFVKZG\,

BPRO[GCKY[FMENTKN[PFB[FCKB

FZPC"QZBKF[NBBPZKRQPKDGNIXKJTRF

PYE[\KFGDZ[\KF,PGMIES"NBG

MPFZK"JENBBPZKRQPKDGTN[RK

[YZKO,BGES"NM[T"PEBKQPBPKRKONG

TNFVGTNKGXBBOBKRGRBPQTNDGU

JTR\G,GMBQPGMIENBS"NP[RKFO[FZK

PCGBZ[FGBZGXFNJTGQTNDGUFYZYT

[FGB[NGGDO[NBBMNGFZK[JGTQC’

JTRG\,GDO[RBPQZYNDCKFVKZG\GNBTN

DGUFYZYTGFECZKONMBG’PZVSKQBKDZB.

GRZBFNGPZTNVKECZKFTZL["K

)PCGBZNTKNBG\C’(,EFKSGE[NBBPZKRQ

7
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4[G"ZC[T"PCMNNKPKDG)BG\D’E"FGCHFK[NEIG\(TXPG[TPEYX\CHFGH"N’GBUEF["LCSK’

YN"JM\CECIK’FZPC"QDCKYZKCBEZCBKEKRZBF[IGNYTNSCZ\F\GS’[OBKQECZKGPGMZIKOMN

MLEFBPECZKG[ORZBFES"NEBPZKRQPKDGNIXKJTRFENBMPFZK"JTK"[’T"MGNBKZE\KNSGUET\G

ESGUSGUBKLK\GZWECZKFZPC"QGX"T.



PKDGNIXKJTRFFGB[IKK[KRQ[FSKCF

[BKRGJGTQFJTRF[RBPQCGBKRGP[GO

[FGBJGTQBP\,BNBP[GO[SGCZ[BGNK

KHMFCJTRFF[RKFGBOKHMFCGKHMFCKG\Z

PFJTRFFJGCF,BCNBOFJTRF[JGTQ

FKBJTRF[BKQ[GOSKCF[KSCGZ[KHMF

CGBKRGI[GCIXKJTRF,EBVK’BOFGB

JTRFTNKG\ZECZKOP"PFZKV[KJBNKF

[NBKHMFCGCMNGO,GB"MCHF[BKRGJGTQ

JTRF[RBPQCGFGBZBKF[FGBJGTQBP\,

GTNVKHFCKBZ[NFGXKBPICKZGCNK[GO

ZBKFNBI[GCIXKJTRFMKGQEV[KJB

BXNGEFPGXKBPICKZGTNKGFZBKF,

GMPGCBNTKN)BG\C’(.

GB"MDOMBQBV[ZNGPZENBSNKY

BET\KFMNNNFGXKBYZYTPICZKFCNK

[GOZBKF,GPPKNBBKRGI[GCPKDGNIXK

JTRF)GCBP\K[PYGONINYEEGYBF\O

PYZKPGXKBPP[CNK[GOZBKF,P[B"M

FMBNVKJTR\G[NFPTZTZ[\GCTBMKN\

VKZG\[ND’[RKOGFKKRG[PGEF[FPIHKY

K[CCYZYTM[KTGZIHYFBKQFPIHKY

PGXKBPP[GX"T(,BPROECZKGXZKMKO

CKBGZ[FZKPCGBZNTKNEBOFCKBTEKO

TNC’[RKOFEZBBETBGFEZBVKZK,GCKBZ

FZPC"QEBKRGRBPQCPKDGEI[GCNIXK

JTRFMKGQ[ZGXFNJTGQTNDGUFYZYT

[FGB[NG,FZKPVGZ[EBU[BKQNGZBKF

TNFYZYTI[GCPKDGNIXKJTRFBVKNG

CPGXKBPICKZGCNK[GOZBKF.

GT"MX"NEBOCBNFGXKBPICKZGGBKQ

NG[GOZBKFBKRGI[GCPKDGNIXKJTRF

GMECZKFTZL["K,GCHFRKIBECZKFZPC"Q

CJGTQ[BMN\KD’[RKO[RBPQTNFVKZG\

CPKDGENFE"O,BCNP"PRZBF[MNECZK

FTZL["KFOEGYBCBGVQ[BKRGPMIK[

JTR\GFYNG[F,EBU[BKRGIG[CNHMG\

CJTR\GFYNG[FBCNP"PBKRGZGXF

NFMIK[JTR\GFYNG[F,ESGCZBGNK

CKGOPQFKPKOKFKFNG[GOJTRFBG

ZBKFTNJTR\GFYNG[FGKHMFKG\ZPPF

[HGMFTM[KGCJTR\GFJGCF.

GCHFRKIBEBOK[TEKO[BMNGC’[RKO

GFPKDGFGBENVKZG\KZE\KBOKJTGQMQ

ENVKZG\KZEKS\GZJTR\GTNDGUFYZYT,

GFGKMPGEF[DGUFYZYTBKRG[NGGNML

I[GCPKDGNIXKJTRF,P[B"MCHF

[JTR\G[NBBMNBKRGSG\ZNJTR\GTN

DGUFYZYT,RBPQCPKDGGMECZKFTZL["K,

GB"MNPFZK"J[FISZGQFGBPKDGNIXK

JTRFRKIB
5

,BGNONF[T"PY[F[P"P

NDCKDGUFYZYTBKRGRBPQGNMBGZFFGB

ZBKFDEGNFNPFZK"JGX"T.

KB.BK\BCDP’[OR:BPZZCB[\BK[

XZKMFNPIG\G[YKNGJZKCDP’CBKHFXKGZ

K[IHYFCRMSKB[\BK[,ZCKGSUBPZ

NTGNOCBIZGMDGQ[BMNPYX\IHYFCIKK

FCTNG[N[NBIZPK\\FCTN,PKDGEBK

CTKBPZNFBRBHCKR\KFPKRLMKB"NRPK

B\HCKR\KFNKFGHCRBRKFNKPFKPQT"M.

GCKBZFZPC"QEGEBKBOKEGT[KZECIKK

FCTNBKQNGIHYFMKGQ[KZECZ[G\,BNB

PKKZK[BKQTEKO[K[CC\GMFGB"MFKF

RBPQNGPZ[FGB[NGBU[KZECZ[G\,

8
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5TGEK[NFTKZENVKFPFZK"J[CKBZCECZKF\GS’CSGDKBEYZKCBEZCBKEKEMGGR\GNGPZEBKRGRBPQ

CPKDGNIXKJTRFGBVKNGCPYGO[KMGNNJTGQ[RKFJTRG\,T"MENBS"NN\GS’SCZ\FTZL["K[CKBZ

EBOGEBKBKRGRBPQTNJTR\GNBI[GCPKDGNIXKJTRF,P[GO[BIZ[CKBZG\GS’ENBI[GCPKDG

FY[GPPK[PGEF[BMNGD’[RKOCPKDG[NNFE"O[NVK\GS’NBFKFNFBPKRG,G\KZXGF\GS’[BKRG

PJTOPKDGBNBEPP"RVJGZEBOBMNGD’[RKOFZKDGUFYZYT[NG.GBORBPZMPFZK"J[KSGEG[N

\GS’FGBPJTOPKDGNIXKJTRFFKFNFON\ZWCV[KJG\EMKGQENBSNKYBET\KF[KBPRGNGCJTR\G

BKRGI[GCPKDGNIXKJTRFGMSCZ\FPFZK"JGT"MEBKQECZKFTZL["KBPGZKOBNBCET\FZ[C"O

GFZPC"Q,BGES"NN\GS’EMKGQ[NVKJTR\G[K[CCYZYT[N[[RKOBKRGRI[CNPGXKBM"MGCVZJNVK

PF[R\CBZCZB[GRKOCSGDKBE[JZBHKKVBENBIZD’[RKONBPYZKPKDGNFGXKBS"NN\GS’EI[GC

PKDGNIXKJTRFGX"T.



CPKDG[FKFPMIK[GFKFJGTQ[NBKZEMK

BONBIZPK\\FCTNGNYIFYZYTPFB[F,

GFY[FPG"ZFD"Z[NGOPZEMKFNGKSDN

[NKJ"B[PECZKFZPC"QMBQPCGBZ[FGB

RBPQCPKDG[FKFJGTQC’[YZKO,[FZK

RBPQCPKDG[FKFJGTQ[NBKZEMKBO

NBIZPK\FGDOFKFJGTQTXOFJTRF

[NYIFYZYT,GFGB[NBMET\FPFZK"J.

GCKBZ[BKQMGGR\FPFZK"JNGPZ[BO

CJTR\FPKDGFKFXZKLN[YZC[RKFJTRG\

BKRGPKDG,EBOFGB[YZQPFNG[YZBIE

GPFNGC’[YZKO,BNBCKBZSCZ\

FPFZK"JCBGVQBIZ,EFRFFZKKEGT

NFY[G\TNTKYZEKRBEPKDG[FGBZBKF

[BGPZBP\,P[GO[BOFGB[YZQFKF

BGPZFJTRF[RBPQCG,GY[FENBIZ

[RYJKRQ[BEORBPQCPKDG[GCBKQFPKDG

ZBKF[FGBJGTQBP\,[HF[BGPZJTRF

HGBKRGP[GO[EGCZBP\,BNB[FGBKGET

[FFNMFRG\R\[KFKFRBPQCPKDG.GF\KZGW

FGBENTGNOZGXFFBEONGPZFJTRF

FR[PT\MJGCFCKG\Z,GFGBFJTRF[RBPQ

CVRKTXPFGNBJTRFYNG[F[BKRGRBPQ

BNBTNKEKPKDG]MPCGBZC\[GC\FZB"[

MNNT"JS"ITK"[[.

GTNVKHFK[NCBZMGGR\FPFZK"J,

ECBGVQ[FGBPPKNBXZKLNJTGQFJTRF

FYNG[F[BKRGRBPQCFBNBCPKDGP[GO

[FGBZGXFNHMG\TNMNFJTRFGNBZYTN

IXKG,PFNGNJTGQTGEJTRFFBNKP\BFZK

PPKNBBKRGRZBFMJGTQBP\GPPKNBBKQ

NGZBK\FPDG,GMN[GRG[NFPFZK"J[M\C

’MKGQ[FKFCET\FNHMG\CMNFRMSKO

CJTR\P\RFPFNFNJTGQTGETNFRMSKO

[CKEF[RBRSGGPFNFN[YZC[RKECZKO’,

GVKZG[GPCGBZEFSKCF[BKRGRBPQBKRG

P[GO[BKRGZGXFNJTGQC’[YZKO,BNB

P[GOEPFNGNJTGQ,EFKKRG[BKRGPZGGKI

MNGOEPPKNBXZKLNJTGQJTRFFYNG[F.

GMNHFEGYBCPKDGNIXKJTRF,EFKKRG

[JTR\FPKDGBKRGPHMFGCMN\CKT\G,

GPPKNBFGBXZKLNJTGQDOFJTRF[JGTQ

TM[KGGCHB\FJTRFBKRGRBPQBNBTN

FINY[K[NGPKDG,GB"MBKRGPZGKIMNGO

CHF[KJTGQJTR\FPKDGMKGQ[P"PFGB

XZKLNJTGQDOJTRF[BKRGRBPQCFGBKRG

RZBFMJGTQBP\,BCNCBGVQ[FGBJGTQ

JTRFCPKDG[FKFJGTQC’JTRG\[BOFKF

JGTQBG\OC’JTRG\FKFRBPQC[RKFO

GEBKRBPQCPKDGGBKQPYGONGPZ[BKRG

ZGXFN[YZC[RKECZKOGCHFFZGGIRG

FMGGRFCECZKFZPC"Q[BU[XZKLNJTGQ

[NBKZECFCIKKCTNFGDO[NYIFYZYT

PPRF[FQC’JTRG\,BCNP"PMKGQ[BO

KJTGQMQFGBRBPQC[RKFOCNBPKDG,BH

FGBDORBPQCPKDGEFKFKMGNNJTGQC’

FJTRG\GNKI[CMJGTQBP\.GFGSKUNCBZ

ET\FVGSYKOCTRKQ[RK[YZKOPP[CBGVQ

[BKRGPKDGNIXKJTRFGMENFNQ.

øØŁœ�ł�"ø:

KC.BK\BCDP’)C"CNC:(FFGBTZCB

EBPZNKFNNGFFCNKPBFHGHKEVZT\K

NPNGFTKNGLGFB[JZBBPZNKFNBG

VZT\KLBPZ]NKF[NBGFEZ\[YN\KRFG

PKRBKTK"[[EKPFGN[JZBHKKVBGM\C

FZB"[)SKPQK"E(GH"NGFB[JZBVKZG[

[JZ[FKFNGNPNGFTKNGGL,GR\RGNK

M[VZT\KGMEK[BDCFPPL,GTZCYCNQ

FGFEPPK[KZXFFPNGFKVZT.VZ[C"O

GFZKB\FP[GTCENKC[JZHF,BG[PB

PKKZK[PGEFNG[[OBG\GTZC,BG[K[NG

[JZTZCG\TNKGG[JZPNGF[CKEGPGMKI

[VZTNPNGF.GF"ZKGRFH"NVKZ[EPKKZK

[M\CNGFPNGFF\YCN\KEBKNBGFMKFKF

KMGNFNGFNJTGQ[PBNBVZT\NPNGF

MNGOG[JZHFBXNLCVYEGQBG[PBFGB

PSZNL[JZHFGBKQBG\KG\RYRG\CPSKZF

TM"NFZB"[.GFCKBGFJGZCSKPQY"N

GC[G"T[OSTK’D’.

GCDKEGNK\ZGPF)[TZN"FINYB’BG\

P"F(FY[FTNPF[M\CFZB"[EBV[Z

EPKKZKCPGEFNG[[OBG\GTZC,EP"P

KFKFRBPQ[VZTCPKDG[NBFKFPGEF

9
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[PKRFG,GFGSKUEC[NPBCET\FJGZ

BV[ZNGPZEMKGQES"NMET\ZCKRGKGRF

EXZKLFTZC[JZ[NF\YCN\KB"MMKGQ

[F[BKZFNGFCKEG[NFTZCDOF[JZ

IGCGDOF[JZ[NF\YCN\KPFPNGFBKRG

RBPQNGPZ[VZT’BCNFZB"[S"NENB

XZKL[JZ[NF\YCN\KGZYZCKRGKGRFS"N

FMKGB"MRFPRKFCPKDG[FKFPMIK[

FTZCG\PMNGMN]BPROTKKQCVSYKFZB"[
[M\CCS\PB[XZKL[JZF\YCN\K

GP[PTES"NNFZB"[MZCKRGKGRF,BCN

P"PY[FEFZB"[CKBZFBEPFRKFGEB\G

YGEO[FCKBZCKRGKGRF[XZKL[JZ[N

F\YCN\KGP[PTP\GLECZKGEBVKNGCNBG

FBKEKRBEZCKRGKGRFPKKZKTK"[[.GM\C
FDK"\EBGNKX"NEMGGR\G[FGEFMCZ

GTM[KGFGBPKDGNPVZTGBU[N[GQ

FZB"[FGB’[PGEF’EP[PTTM[KGP"P

’[PBRTPKEMGRFHGCECZKG’.

GC\GPKO)SK’Y"NSY"H(M\CECET\

FJGZGFZB"[K"NESCKZBNFGEBVKNGBO

NBPKRFGNTZCIKKCN[NONGGMPGCBCJGZ

C[OFZB"[)SK’YM"IBG\C’(EFVGZTIGC

[NICKZGIKKCN[NONG]GTK"[CCK\KGSU

ES"NCET\FZB"[M[KJ\Z["KGFZPC"O

[FGBVJGZ[,GB"MY[FNPFM\CFZB"[

GFJGZEXZKLFTZC[JZTZCG\BG[KGEF

FNGFFZKCNBGFMKIKKCN[NONGMKGQEVZT

IGCGGX"N[FGBPJTO[M\CF["LCS"Y

D’ES"NEBONBRT[FTZCRBPQFNGFNGPZ

VZT\KLNMG"T,GBVKNGBOK[NG[JZ

F\YCN\KPFPNGF,EBKQF\YCN\KZBKF

FGBKNGNBRT[FTZCP[B"MBORT[FTZC

BKRGRBPQNGPZVZT\KRDEFTZC.

GCHFRKIBYG[K\FDK"\ENB[KKLMBQ

PKDG[NBFKFPGEFNG[RT[FTZC,

EBVKNGBOBKRGTZCP"PMKGQ[FNFVZT

IGCGIKKCN[NONG,BNB[FNGFJGTQ

[MKGQ[BKNGNBRT[FTZCFKFFNGFRBPQ

NJTGQVZT\KRDEGTM[KGBU[FGBPGEF

[T[FGTZCKBPKRGNG[VZTCPKDG[NB

FKFPGEFNG[RT[FTZCGFKFRBPQNJTGQ

VZT\K,GCMF"DNB[KKLPKDGMKGQ[JTR\

FPKDGXZKLDOFJTRF[JGTQTM[KGGDO

TGEJTRF,EBV[Z[BKRGZGXFN[YZMN

ML,GH"NF\GPKO’EMK[KKLPDGBNGKJTGQ

JTRFBIZ\B"XNJTRFHG[JGTQMT\GMG’

P[B"MCHFBUBOKJTGQMQGNBKJTGQD"M

VZT\KLNBKGTKNCJTR\GEFVGZT[NB

PET\GIKKCN[NOGB"MKXJZLNJTGQP"P

JTRFHGVZT\KLZYEBOKGSKUNJTGQNB

RT[K\TZCRBPQGMG’GMKRKPBNBBPZKRQ

[BGPZ[YZBIEBNGZXFFKFP[YZC’

VTPKOGFKFPTKHCVRKCT"E,PDGMHGNB

BPZKRQC[GOEGM\BBNGZXFFKFP[YZ

CKG\Z,EMGNKFBKNBZXFNT[G\MNN

GNY"P’TM"NGMQM\CFR\KCG\)S"YG’(

GPCGBZPECZKFOES"NENBBPZKRQPKDG

BOJTR\FPKDGXZKLC’[YZKOGBVKNGBO

BKRGPKDGNIXKJTRFGM[KJ\FPFZK"JTN

VKCKBGZF[T"P]BPROCECZKFZB"[

TXPGBKRGPGMIENBBPZKRQPKDG[N[RK

[YZKOEBV[ZNGPZEBKKZKNBIZHPQGMPG

[M\CFDK"\GTKKQNTKN[.

ªÆłØ�ł
Æ"�:

KD.M\CFZPC"O)PNGFGNGFV’K"EFN’

K’(’FGXKBTNKG[JZIGCCTEBIEGNGF

JTQVZT\KFZKHFPIGKC[CGTFGBKRGKMGN

NK[CTGP[NO’ES"NNFZPC"OET"B

C[JZI[GC[JZGPIKKC[CGTFMPGTE

BIETNVFGBKQFNGFRBPQNJTGQVZT\K

RDEG,E[JZLCKEKPBKCTKMPGC[JZ[N

[RKTEKO,GBU[KMGNNFMIK[GC[CGTF

CJTR\NFE"OMPG[KMGNNFMIK[TEBIE

TNVFP"PMKGQ[PGEFNG[NGFBKRGRBPQ

CPKDGGFGFMRSMBEZ’BCBEP\GL[BKRG

KMGNNK[CTP[NO.

TGEM\CFZPC"O)TEG\V’E’F"F(GH"N

’GMQBOFKFTEBIECM\CGBIETNVF

PXJZVKQGBOBPZHF[NBM\CTEG\GBRK

YRK\KPKEGTNECZHFGNBCBFPNGFFHF

GNB[BNPPRKNM\GC[RKFONT[G\FPNGF

C[JZGBKRGKMGNNGPZVZT\K’TM"N)PGCB
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C[G"TSK’R"BSTK’B’(GEKKYFC"KCECZKG

PP"[’NT[G\FPNGFC[JZGBKRGKMGN

NGPZVZT\K’EMGGR\G[BKRGRT[FM[JZ

PP[NDCG\PP[TCEKBNB[EKRGM[JZ

[BKRGRBPQNJTGQRDEGVZT\KBCNPMN

PYGOBKRGDGCFBNBPCRKIZK.

GFY[FTNKGFSP"T)[OS"YC’(EBO

BVKNGT"KXKZGU[NTEBIECT"VBKRG

DGCFPP[TCEKBOMQNTRKQPFPFRK

FXKZGUGBO[BKRGRBPQNJTGQVZT\KFZK

S"NNFZPC"OETEBIEC[JZI[GC[JZ

GBKRGRBPQNJTGQRDEGVZT\KMNNBVKNG

CNBXKZGUGPSKY[T"MMGGR\FZPC"OFGB

[RT[FM[JZNDCG\PP[TCEKM[JZPP[

]GTKKQC["LGZT"BGCMNFVGSYKO[.
GC\GPKO)S"YB’(\KZWET\FC"KEPKKZK

M[F\CKTFFGBTN[MKZG\CK\BGTN

VKZG\YZYTEMKGQ[TKYZF\CKTFFGBTN

YZYTNBBPZKRQCKFP[BKN"OENKMBMBQ

[CGTFEBGZKK\BGPPKNBRDETEBIE

C[JZFKFRBPQNGPZVZT\KCPKDGENFE"O

BCNRDE[RKTEKOBKRGRBPQGNTRKQHFPFRK

FXKZGUEBKQNGPKDG[NNFE"O.

GFY[FCR\KCG\FP[VJ)S"YB’(EB"M

NPFXZKLFTEBIENGPZYRK\KBVKNGCNB

YRK\KMKGQ[K[JTR\[JZLCKEKPBKCTK

BKQFNGFRBPQNGPZVZT\KBNBCPKDG

ENFE"OGRDEJTR\NFE"OK[[RKTEKO

[NGFGBKRGRBPQCPKDGRDE[RKTEKO,

G\KZWERBPQCPKDG[FKFPMIK[FTEBIE

C[JZ[NBXGFNGNM\GCF[JZGB"MBKQ

TNKGJTR\[JZLCKEKGFKFRBPQNJTGQ

VZT\K.FZKNFEKBES"NERBPQCPKDG[FKF

JGTQDOFJTRF[JGTQTM[KGGDOTGE

JTRFGNMB’ZCKRGSG\ZTXPGPSK’Y"N

PGCBNTKN]GCBP\FR\K’FGMKIMQCET\

F\GPKOGB"MDOF\GPKOSG\ZECZKTXPG[
GXT"D

6
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KE.BK\BCDP’)C"CF.(’BPZZK[NYK[

FYGCTHPQNICKZGGBPZNGVZT\KLC\GL

HPRKBKRGRBPQGNGBK[KVZTCHPRG’T"M

GM\CGF\GS’)E"FFYGCTHPQNICKZG(

EFKKRGEGYBYGCTHPQBCNCS\OFNGBFN’

KGORBPQNJTGQVZT\KBVKNG\GLFN’KGO.

GTGEM\CGF\GS’)E"FGCBCHPRG(EPKKZK

EGYB[K[TEKOTNFFNGBFGFYCKTG\HPQ

EBOBKQTEKOK[NGPKDGENFE"OBGNB

YCT\NKHPQ,GMQFGBCZB"[)BG\J’(

GPGCBC[G"T)SK’T"ISTK’B’(GH"NGCNCE

[K[TEKOCFNGBFGCYCKT\FHPQ[BOBKQ

TEKORBPQC[CGT\FKS\CPKDGENBFKG

ECZKOPTGNOBGNBYCT\NKHPQBGMCZ

TCZFHPQGVZT\KLCHPRKT"MGPCGBZEBO

BKQTEKOTNFYCKTG\HPQRBPQNGPZ

VZT\KBVKNG\GLFHPQCPKDG[FKFPMIK[

FYCKTG\HPQGDOFKFJGTQVZT\KFZK

ERBPQCPKDGTN[RK[YZKO]GFGBEGPKB

PP[NFBETZC[.

GNTKN)BG\F’GTKKQTGE[OCBG\G’H’(

CKBZRGCTF"KC[KJ\F\GS’M[KJ\

FPFZK"JENBBPZKRQPKDGNIXKJTRF

BU[KMGNNJTGQC’FJTRG\,GMBQPXKRG

NMBG’PVGZ[EBPZKRQPKDGTN[RK[YZKO,

FZKT"MNINYFIKNGY[FCBRGNTKN)BG\

K"B(,ENTGNOS"NN\GS’EBPZKRQPKDG

BVKNGBOFGBXZKLNJTGQ[RK[YZKO,MN

HPQ[BOKJTGQBG\OJTRG\KFKFRBPQCMN

JTR\G,BCNCPKDGNIXKJTRFPKKZKEBVKNG

BOKJTGQC’FJTRG\NBKFKFRBPQCMN

JTR\GGCMF"DBKRGRBPQTK"[.

�Ø	���ªøÆ
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JG.BPROR[BZNRGNKK[CS\KZ\ECZK

F\GPKOGFR\KCG\GCKG\ZY[FNVKPF

[CKBZGFR\K’GF\GPKOCET\FZB"[

1
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6[G"ZCR\KCCKRFMBQ[FCKBPECZKZT"BCDNKGQMBQES"NMYG[K\FR\K’GP[T"PES"NM\KZGWFR\K’

GM\CEF[T"PBHKNN[KJ\KFCMNNKPKDGEBPZKRQPKDGBVKNGC[RK[YZKOGMQS"NNFR\K’GZT"BS"N

MFPFZK"JENBBPZKRQPKDGMF"D]GFKKRGMFCR\F[T"PCET\FPFZK"J[BPROTKKQNYPQBG\J"G.



CFFGBTZCBEBKRGRBPQTNPKDG[XZKL

[RK[YZKOGFZKNRGPVGZ[CSGDKBE\GL

HPRGES"NNFZB"[ERBPQCPKDGTN[RK

[YZKO,G[PT\KPFDBGQZ’[NPFHNPQ

JZCKNG[NKJ"BNCBZEGEBKPKDGRBPQ

BVKNGBOFGBXZKLNFZCG\C[YZKOEPF

NK[YZBIEGPFNK[RK[YZKO,GMNFRKEGQ

FGBCBGVQ[XZKLNFMIK[[RK\CKTG\

EBKRGZGXFNFTKHGNFMIK[GTNTGE\CKTF

]GMN[GQF\GPKO)SK’Y"NS"YH’(’GFKF

PTKHCVRKCT"E’[.

GCHFPKG[CMNFSGDKG\R"NECFFGB

TZCBMKGQ[P"PXZKLNFMIK[GTNFIKGC

GNJTGQVZT\KBKRGZGXFNFMIK[GTGETN

HF[PKRFGNTZC[CPKRGKNTZCFGBYKCN

BIZKG\GBKRGZGXFNFMIK[TGEYCN\IKGC

]GBU[NVKJTR\G[VZTBKRGTZCMNNP"P

FPKRGKNTZCTXPGFGBF\IKKCG\,GMPGCB

CSVZP[VJFTZCVZYJ’STK’E’F’

GCPKNG’SK’N"EEFIKGCP\IKNP[T\

FPKRGKGTGETK"[[,P[B"MNDCKVZT\KL

\GLHPRK[FGBXZKLNFMIK[YCKTG\FHPQ,

BKRGPMIK[IKGCBNBZBKFEYCKTG\HPQ

BKRGIKGCBNB[FGBCEZLBDCDOZBKF

GNFMIK[ZBKFBKRGFTHF]GMQPXKRGCYXG\
)SK’T"FS"YK’([M\CEBOK[TEBIETN

FYCKTG\HPQNBBPZKRQP[BKN"OMKGQ

[BKRGBGPZBNBZBKFK[NKTK"[[,GMQ
CFBERMSKB[\BK[[FGBJGTQYRK\K

PIKKOCPKDGEKZE\KNBIZPK\FGNYI\K

BKRGXZKLNFMIK[IKGCKOBNBZBKG\,GMQ

CFBESK’R"BCXKZGUTEBIECM\CGTE

BIETNVFGFGBJGTQVZT\KCPKDG[FKF

JGTQVZT\KGDOFKFJGTQ[NBXKGFNM\GC

F[JZ,FZKFR\K’GF\GPKOBHNKN\ZW

[KJ\FC"KE[JZCTEBIEBKRGP[TCE

YZYTBNB[FGBZBKF[N[JZLCKEKPBK

CTK,GB"MMKGQ[BKRGIKGCBNBZBKFRBPQ

NJTGQRDEGCPKDGBVKNGBOFGB[RK

ECZKO,GBKELHKNDPGZ,GEVI"I.

ªÆłØ�
łªºØ:

JH.CSGDKBFR"NEBKQBEOVGZT\GL

HPRGM\CFPZEMK)BG\\S"I(CPT[F[Z’

BCZFOFNGK[MZSGVZGM\CNGPYX\

GFNLNGCEZLG[PTG[RFZDGB[\G\CTF

F[MKZG\NPHGRG\GNM\GCFGF[KCZ’

BCZFOR\\KNGKG\ZPPF[M\CTK"[

P[BGP\QNDCK\GLHPRGGCSGUECZKGM\C

GH"NGTGEECZV[GJFGBEFMBEPK

N\CTGFGNBIZHPRGGBPZVZT\KLC\GL

HPRKEBKCTKBNFGGNBBKV[GJEPBIZ

[RFZDTCZHPRGGPFNK\CTGFGFGBBG

KGZ[KGGBVKNGBOFGBYKKOG\CTGC\GL

HPRGK[MBQPKDGEKMGNNGPZF\RK\KTPL

NVZGTC\GLFHPQGPBIZENBBKV[KJ

CTKKQMN\KYGEPPGRBFPGXKBPICKZGTNKG

FZBKFTM"NGPCGBZPECZKGEBVKNG\GL

FHPQRBPQFNGFNGPZVZT\KLCPKDG[FKF

JGTQ[F\RK\K[KFKFRBPQNGPZ[VZT\KL

\GLFHPQ.]GCCKBGZECZKFPZEMKTKKQ

CMRF"D)SK’T"IFDF"JBG\D’GCSK’X"H

FDC"KBG\M"I(GC\GPKO)SK’T"IS"YC’(

EFKKRGEGYBCBGVQ[BKQXZKLTEKOTN

FIKGCEFKKRGVGTNBGCFGEFTNFNGBF

GNBFGSKUNGPZ[FKF\RBKTKK"[EBN"M

NTGNOKFBRBPQFNGF[VZT\GLFHPQ

CPKDG[F\RF[KFKFRBPQ[VZT\GLFHPQ.

GF\GPKOFGMKI[OEF\GS’VNKDKTN

FPZEMKBPROCBCRKIG[Q)SY"C(EIF

FZBKFPECZKF\GS’[.

TNMNVRKOPCGBZCPZEMKERBPQNGPZ

\GLHPRGVZT\KCPKDGEF\RK\KNFKG\RBPQ

NGPZVZT\KGVZT\KFZKEBU[NVKJTR\

FPKDGXZKLNJTGQDOFJTRF[JGTQGDO

NFGSKUTGEJTRFP"PRBPQGNMBGZFFMB

EGPFNPMIK[\CKTF[FZKXZKLNJTGQ

[K[NGHMG\GBVKNGFMKS"NNFPZEMK

[FGBRBPQ]GBGNKPJTOHFINYTNKG

F\GS’NET\F\GPKO[.

$ $ $
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B.PCGBZCDP’C"Y)EUS"GT"B(BPZ

ZCF[KRGKYGRFGMG’,KBG[BPZKZCRQERKYRK,

PKFGNBKETKRQBKEBGZKK\BBKEZCRQ,BK

EBGZKK\BPKEKEFGKBPGXBBCKEF,PGXB

BCKEFNBGMKGGQEPKB[PZFPKRKFPYPKF

E\K\KFNKEKFYRKNKFBNPBYRK,BGEKNPB

NBEPKBCKEF,BCKEFFGBEMKB\BKNKEK

CF\KZBB\KBNKEKFBCNFBKMKGGQ

ECBKSGZBB\BNKEKFPEZCRQFGB.GMG’.

GFRFFPYGZ[KBG[YGRFFGBCVZ[\

BCKEF,GNZ["K)CSGDKKQE"FPGXB(
1

RNPE

PFBEM\KC"B[Z\BCEPPRGGPXB\F",

GFDP’CC"P)EUM"CT"C(NGPE\PMBQ

[IVW[BCGEPPRGGPMNBEOGMDGQHGJG

[NKOGMEG’BV[ZNHMG\CHF,GZ["KNGPE

[FSKCF[PG\ZNHMG\CHFMKFCTNKO

F\KKB[GPFIVW[NFO,GPHFRNPE[MN

IVW[R\KKB[GCTNKGPG\ZNHMG\CG.

GCZB[GRKO)\GZ"VCSGDKKQE"FPGXB(

FY’TNZ["K[BOFSKCFCHGJG[NKOFGB

MKFCTNKOF\KKB[GB"MPEGTDOMB[Z

FCTNKOTGPEKOGXGGIKO[BKROP\KKB[KO

PG\ZNHMG\CBCKEF,BNBT"MEFGKDHF"M

PKGIE\CBCGEFPPRGGPMNBEO,GNB

PJTOKBG[,GCZKJC"BCC"P)EUM"ET"B

E"FPVRK(PKK[CYG[KBHGEZ["KSGCZ

[BVK’[FCTNKOXGGIKO[BKROP\KKB[KO

P"PCNKCOFOGEBKF\KKB[G,GBVK’B\"N

[NBF\KKB[GCJNFET\QBXNMNBEO.

BPROFZPC"Q)C"PEUM"HT"BE"F

P\RK’PF[NPF(PY[FTGETNECZKZ["K

EBKL[KKLNGPZ[FFK\ZCHGJG[NKOFGB

PJTOKBG[,GFZKCKBG[YKKPBNQMBCKK

EKBG[[NBPET\NBFGKKBG[,GCHGJG[N

KOYK"N[BVK’M[FCTNKONBKGETKO

[RBCEPPRGPG\ZNHMG\CIVW.

GBGNKK"NENVKECZKFZKJC"B[FGCB

NTKNPKG[CDOYG[KBHGMKPMKGQ[MNBIE

M[RGETNG[FIVW[NGCPXCMHF-FGB

GEBKP\KKB[,GBVK’BOBKRGP\KKB[BPZK’

ECJNFET\G,TNMQBKQXZKL[KETPHF,MK

DOM[KGETPHFBKRGKMGNNYCGTGNGPZ

[BKRGP\KKB[.

TGEK[NKK[CCV[KJG\T"VECZK

FZKJC"BCC"P)EUM"C.E"FBKK\K

BZKSKNYPKKFG([PECZKGP[PT[MNPF

[BCKKBGPZ[KBG[[NBPET\NBFGK

KBG[,FKKRGP[GOEPKKKPZEK\KKB[G,BCN

CBGVQ[FCTNKOGEBKK\KKB[GDOBCKK

PGEF[FGKKBG[GPEPFGN"HGJG[NKO",

GK"NEDOZ["KSGCZMPG\G.

BPROFZCFPFZB[GRKOPCBZKO

[FNKPGE[KBG[YGRFFGBPFBEM\KC

CVSGYCBCKEF"[PNF"GPF[PNF

PKGIE\[K[NF\GCTKQIKKCNFIHKZF

BCNM[BKQNF\GCTKQ[FCTNKOR\KKB[G

BKQIKGCNFIHKZFBCKEFGPG\ZNHMG\CF.

GK[NXKKQEZ["KCC"P)EUM"HT"B

E"FBUMN[K[NG\GCTKQ(M\C[FPYGZ

NEKQKBG[RNPEP[PNF,GX"TFS\KZF

CECZKZ["K,ECZ["KCSGDKKQPCG’ERNPE

PHGJG[NKO,GCC"PPCG’ERNPEP[PNF,

GX"T
2

.

3
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1GMQPCG’CKZG[NPKCC"PVZYC’FNMFB’.

2GTKKQCVZKKXIY)[G"\I"CSKPQS"EE"FGT\FRCGB([PKK[CNVKPF[KKSEGFBIZGRKOC[K’F\GS’

EKBG[BKRGKGXBPZ[G\GTE[KCGBNZ[G\HGMF,GNMQFGXZLZ["KN[RKNKPGEKOMKBOFKFZYNKPGE

BIE[KBG[YGRFFG"BEBKRGKGXBPZ[G\CTNKOPKE,GT"MCBFNKPGEF[RKNNPE[KBG[FGKMFVYZ

[KGXBPKEZ[G\CTNKO,EMQFKB[K’Z["KCDKJKQ)EUN"I.E"FKBG[(EKBG[MFVYZPP[.
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C.GCFBEBPZK’CDP’EDHKNFNBEPK

NBCKEFP[GOECBKSGZBB\KNKEKF,FRF

EKQHFPCGBZCECZKFDP’)C"PEUM"B

T"C,GCSGDKKQ([MNFEKQEPFRKKBG[

CBCKEFFGBZYCBGVQ[FP[KCBCKEF

FDCKFB\FIVWNBIZ[R\KKB[GFCTNKO,

BCNBOFDCKFFBCKEFYGEO[R\KKB[G

FCTNKO,BT"V[BI"MFCTNKOR\KKB[G-
B"BNYRG\B\FIVW

3

.

GCFSCZEKQHF,R\CBZGC’CKBGZKO

CZB[GRKO:B(SCZ\F\GS’)C\GE"FF"R(

EBKRGYGRFMKGQE"R\IKKCCF[CF"T"K

[FDCKFFIVWYGEOKBG[.C(SCZ\

FZPC"Q)CC"PCPNIP\EUMG:(EBKRG

YGRFMKGQEPDCKFFBCKEFRT[F[GPZ

BCKEF[KEGMKECTF"C,GPBIZ[KEGMKE

CTF"CNBPFRKKBG[EFGKMBKNGR\KKB[G

CTNKOPIVW[FGBCZ[G\O,GKBG[TN

IVW[FGBCZ[G\GSGCZFZPC"Q[BKRG

YGRF.

GK[NCBZ[KJG\FZB[GRKOCTH"F.

EPECZKF\GS’PCGBZ[IKGCF[C\

BCKEF[KIHKZFIVWNCTNKGNBFGKIKGC

MMNIKGCPXGF,GMPG"MNBFGKIKGC

E"PPGRKDCL"-EBOFGKIKGCPXGGFBG

IKGCEPPGRKDCLB"MPEGTRBPZ[PMKGQ

[F\IKKCCF[CFR[BZFIKGCDONBIZ

KBG[,EFZKTM[KGBKQMCZFSKCFNPXGGF

BGNIKGC[NPPGRKDCLMKTM[KGFCTNKO

MCZF\KKB[G,GPFCML[FPDCKFFDCKF

B\FBCKEFYGEOFKBG[,BNBTNMZIL

E\GS’NPEG[CF[C\BCKEFT"K[FDCKF

FIVWRFKFTNKGIKGCPPGRK[F\IKKC

NCTNFBCKEF,GIKGCHFIKKCF\GZF

CVZ[\F[C\BCKEF,GNMQK[SCZB

NGPZ[BOMCZR\IKKCCF[CF,BT"V

[TM[KGBKQMCZB\FSKCFNIKKCMK

FCTNKOF\KKB[GP"PPFPDCKFFIKGCNB

KGZEGR[BZCIKGCG,GTNMQBKQNGHMG\

NHMG\CBCKEF.

BPROTEKKQX"TESGUSGUFZKNBIZ

KBG[NB[KKL[FIKGCF[CFK[BZMKMN

FIKGCFGBNF[KCFIVWN"CTNKG",GTM[KG

[FCTNKOF\KKB[GBKQMCZCTNKONIVW

MKKXBPZ[G\O.

GNMBGZFYG[KBHGFGY[FN\GS’CSGDKKQ

)E"FFMBRPK(,GPHFFGMKIGF\GS’[KBG[

BKRGMFVYZ[YKKPBNQ[KGXBPKEPZ[G\

FCTNKO,BNBCKBG[FIVWR[BZ[N

FCTNKOTE[KCGBBIZGKHMF,GC[T\

FKBG[INZY’FK\ZHMKF’NMNPK[ZGXF

NCGBGNHMG\,GNMQPGCQPBEECZKF\GS’

[DONBIZFKBG[R[BZIKGCFF[CFTN

FPDCKFMKFIVWTEKKQ[KKLNFCTNKO
4

.

BMQMNPF[R\CBZ[CKBG[BKQ

FBCKEFKGXBPKEPZ[G\CTNKO,FECZKO

\NGKOCPINGY\FZB[GRKOGFVGSYKO,EBU

[MQET\FYXGF"I)SKPQ\"GS"YC’(GTGE

BIZGRKO,BCN[BZFBIZGRKOIGNYKO

GSGCZKO[DOCKBG[FIVWKGXBPKE

PZ[G\CTNKOMFVYZ,GDOFYXGF"I[O

M\CCET\Z["K)CDKJKQEUN"IE"F

KBG[-FGKMFVYZ([SGCZ[KBG[MFVYZ.

GN[KJG\BNGFEZBFYG[KBNEGM\BBKL

[KKL[IKGCFF[CFKFKFTNKGDONBIZ

KBG[FZKMNFIKGCFGBNF[KCFIVW

NCTNKGGNBIZKBG[BKQNIVWCTNKO.

GK[NKK[C
5

EFDO[NBIZKBG[FIVW

KGXBPZ[G\CTNKO,P"PTEKKQ[KKL[IKGC

FF[CFK[BZTNKGPMKGQ[HFGFIVW

[TNKGR\IKKCFPDCKFCF[CFYGEOKBG[,

GNMQBUNBIZKBG[R[BZTNKGFIKGC

NF[KCGNCTNKGFYGEPKO.GC[K’Z["KK[

4

��Æı"ÆØœ��ł��Øøł��" �ª

3GTKKQCIKEG[KFDZT"BCSGDKKQ)E"F\GE"FF"R([PY[F[BGNKRBPZ[TXOEKQHF[CBKSGZBB\KNKEKF

NBYRKHFFKFFSVY[NZCFBOKBG[YGRFBGNB,TKK"[[R[BZCX"T.

4TKKQR\KCG\SKPQZS"CS"YD’[CKBZMTK"HCECZKF\GS’.

5M"MFPDKFTNF\ZGPF"MSKPQZS"CS"YB’.



NKK[CTGE,[Z["KNBNPEM\GS’[FIKGC

F[CFPGRTPFPDCKF
6

NHMG\CIVW,BNB

SGCZ[IKGCFF[CFPGRTPTXOFKBG[

NIGN,MKIKGCFF[CFEGZ[[FIVWKG[C

NCTNKGGNMQFIVWR[BZ[NFCTNKO.

GFRFYK"NCDHKNFEBOFKFKBG[GBI"M

[KRGKZ[G\YGRF,GCV[GJGFSCZBFKBMK

BXNFNGYIFDKTFIVWNBIZKBG[,GBKQNG

PGRT[NBKGMNNYRG\B\FIVWEFZK

FCTNKOF\KKB[GGCFK\ZBB\KNKEKF.

GK[NEGQCPXKBFM[FPDCKF[FDCKF

YGEOKBG[R\QB\FBCKEFNBEOBIZ

NBIZKBG[FBODO[OKYRFCKBG[G[KRGK

Z[G\.GTKKQCZKJC"BCC"P)EUM"BT"C

E"FCECZ([M\CNFEKB[BVK’BOKCGB

BIZGKHMFCPXKBFNBYRFMKGGQ[FPGXB

MCZR\IKKCCF[CF,GX"CP"[BCKEF

PDHKNF[YGRFCKBG[G[KRGKZ[G\.

GK[NCBZFIKNGY,ECDHKNFMNIKGC

FF[CF[NFPDCKFRDZOZYCDNNFTGGQ

[T[FNICKZG,[DHNPPGQICKZGGNMQ

M[FIVWTCZNBEOBIZNBIZKBG[,BHK

F[RKKMGNNYRG\GMKFGBNBT[F[GO

TGGNF,BPROCBCKEF[FIKGC[NFPDCKF

FGBMKPPGQICKZGRBCEGXZKLNFIHKZGNG

TNMQNBKFRKPF[KTCKZB\FBCKEF

NBEOBIZNBIZKBG[EDOF[RKP\IKKC

CF[CFEPBK[RBF[RKPFPDCKFGEG"Y.

GKTGK’CYXGF"I)SKPQ[S"CSY"B(

[CKBZFJTO[KBG[G[KRGKZ[G\YGRF

P[GOEFGKMPG[KRGKPT[FGMEG’,GNVK"H

PKG[CFIKNGYCKQDHKNFNBCKEF,EZY

CDHKNFK[EKQ[NMTKQ[DHNE[KRGKYGRF

BCNNBCBCKEF.

ÆØ��ł�æ��	�Ø�œ�æ’

D.GF[\BRCGBNCBZB\SVKYG[NZCF

FBOKBG[CDHKNFYRKBGNB,EFRFFDO

[IKEG[F\GZF[KBG[YGRFFGBEKQ

CVZ[\BCKEF,P"PK[NNPGE[MNIVW

BCGE[R\KKB[GCTNKGBV[ZNHMG\CG,

GNMQK[SCZBNGPZ[DOCDHKNFKGMNG

NYRG\B\FIVWNBIZKBG[,[FZKDO

CDHKNFFIVWBCGEPFCTNKOCDNNDHKN\

FDHNQ.

BLF\GS’)[OE"FF"R(N[KJ\OFGY[F

NFOPFFXE[NZCFNGPZ[KBG[CDHKNF

YGRF,FZKMNFPYGZ[KBG[YGRFFGB

PBCKEF,GNDCKBCKEFFEKQFGB[BOCB

NKEGC[TF[FKFBSGZNHMG\CIVWYGEO

KBG[BKBV[ZNHMG\CHFDONBIZ

[FCTNKOF\KKB[GMKGQ[R\IKKCCF[CF,

GF"RCDHKNFMCZR\IKKCCF[CF.

GPMIYG[KBHGM\CGF\GS’NKK[C

ECBP\SVKY\ZCFFGBCKQCDHKNFGCKQ

CBCKEF
7]GFSKCF[ZCFPECZEGGYB

CDHKNFK"NMKZYCDHKNFK[P[RF[PCG’

[KBG[PGTKN)FP[RF[NTGZG\

ECTF"C([,GFSVYFGBTNPF[R\CBZ

EFKMQ[CBKSGZBB\KNKEKFKBG[NBYGRF

FBOFMGGRF[NBYGRFCMNNMKGQER\IKKC

CF[CF,BG[BV["N[B\FIVWTXPGFGB

KMGNNYRG\,GZYEPKOFGBR[BZPIGKC

MKGQ[R\IKKCCF[CF.

GECZKF\GS’X"TEC[NPBCDHKNFPGCQ

BKL[KKLIKGCEPKO,EMPG[PXKRGC[KRGK

PT[F[YGRFFIVWGP"PIKKCN[NOEPK

FIVWEPKEM[DHNR\IKKCBGNF[KCFIVW

BG[GGKG,BCNCBCKEFBKHFIKGCEPKO

[KKLECBCKEFMNIKGCGFGBZYN[PGZTN

FIVWGNFIHKZGNCTNKGGZYBOKV[TBH

K\IKKCN[NOEPKFIVW,GMBQFZKNBFKF

[GOV[KTFGPEGTRBPZ[PIGKKCCEPK

FIVW.

GCYXGF"I)SKPQ[R"DS"YC’E"F

BPRO(CKBZET"MX"N[FXECSVKYG[N

5
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6MQP[PTPECZKF\GS’NYPQ)EUS"JE"FMN[NYJG([NBIZKBG[,KMGNBEOBIZPXEFEKQNHMG\

CBCKEFMKGGQ[FCTNKOF\KKB[GPPRFTK"[.

7TKKQVZKKXIYFR"NC\IKN\FSKPQ.



ZCF[KBG[YGRFFKKRG[FKBG[P\KZ

NYRG\ZYB\FIVWTXPGGNBB\F[GGK

[NG,[NFIVWGFKKRG[PXEF[GGKFGB

TEKKQPIGKKCCF[CF
8

.

GXZKLNFGSKU[NECZKFYXGF"IRPXB

EF\GS’SGCZKOM[K’FZB[GRKO]TKKQ\GS’

FZB"[CC"PEUR"G:E"FP\RFCTNPB[
[CKQCDHKNFGCKQCBCKEFPXGG\FF[CF

P\YKKP\DOT"KF[C\EPKFIVW,GNVK"H

PGCQPBGESVKYG[NZCFFBOKBG[CBGVQ

ECBKSGZBB\KNKEKFBKRGYGRFMNNPMKGQ

[R\IKKCCF[CF,BG[BV[ZNGPZ[PMKGGQ

[B\IKGCFF[CFBV[ZDONYKKOCEPK

FIVWNMQFGBKMGNNYRG\B\TXOFIVW

GFIKGCF[CFK[BZTN[GGKG.

GBKQNFY[G\EB"MRBPZHB\CMN

DHKNF,EFZKFZCFBIZGRKOKKSEG[CMN

DHKNFPXEFPT[FDHKNFFDHNQBPGZ

NYRG\GNDPZK,GFJTO[BKRGYGRFGFGB

CDNN[IKGCFF[CFPTMCGPNYRG\,GNVK

ECZKF\GS’RBPZDO[O[PMKGGQ[FIKGC

F[CFKMGNNF\YKKODOT"KFEPKOB"M

KYRFB\DGUFIVW,GK[NCBZE[BRKMN

DHKNF[MNFMGI[NFDHNQNYRG\FGBPMI

FDHKNFNCE,GFDHKNFFKBHB\[PIKKC\

CF[CFGNMQNB[KKL[KYRFGMNN,P[B"M

MBQ[RGXZPXC[FCTNKOF\KKB[GGNMQ

BPGZNYRG\NBPXEFDHKNF,ZY[FIKGC

F[CFPTMCG,GNMQK[XENGPZ[CDNN

FKBG[KYRFB\FIVWGCDNNFIKGCF[CF

K[BZPIGKKCTN[GGKFIVW.

GNMBGZFTNECZKFYXGF"IXT"DPECZK

FDP’NYPQ,[FDP’PY[FTNZCFP"DHN

IPWGTCZTNKGFVSI"[PCG’CP[RF

[FDHNQKMGNNGPZNRDHNFZK[NLNVRKL,

GY[FNVKZCF[KBG[YGRFEB"M"EPK

PTNKBCTK[NGPKNKF",GBOMECZK

FYXGF"I[MNFIKGCEPKONXE[KBG[

YGRFFGBCDNN[GGKFIVWMKB\HFNB

YRF,Y[FEFZKMBQCIPW[TCZTNKG

FVSI[BSGZCFRBFBKQNIVW[GO[GGK.

GFKFBV[ZN\ZWCV[KJG\[MNPF

[IKE[FYXGF"I[FIKGCEPKOFGBCDNN

F[GGKFKKRGZYCBCKEF[BKQSKCFBIZ\

NIKKCGCEPKO,BCNCDHKNF[MNVTO

P\IKKCPKEM[DHNNF[KCBGFIVWBG

EPKGB"MBV["N[CBP\NBIZKBG[YGRF

FDHNQFIVWNDPZKZY[IKKCEPKOPXE

FDHKNFMPGC[KRGK,BPROPN[GQF\GS’

CSGDKKQNBP[PTML,EPN[GQF\GS’

P[PT[FIKGCEPKOCDHKNFGCBCKEF

FGBBG\GIKGC,GFSKCF[FGXZMGF\GS’

NCBZMLDOCDHKNFK"NMKBOFEKQFKF

CDHKNF[NBIZKBG[BV[ZNYRG\DOB\

FIVWGDOB\[GGKGN"[TGENIKKCG

CEPKO,MKFZKFKFMBQFK\ZNDHNQNCGB

GNHMG\CIVW,GNBRI[C[K[MBQFTGGNF

[NFDHNQCMEK[K\IKKCCEPKO,EMPG[BO

FCTNKOFYRGB\FIVWCP\RFNDHNQGEBK

[NBK\IKKCCEPKOB"MDOTM[KG[F\GZF

F\KZFNGNYRG\MCZBKQMBQ[GOTGGNF,

GNMQFGMZIGF\GS’NVZ[[DOCDHKNF

FIKGCEPKOFGBPMGI[GGKFIVW[B\

F[GGKBKQNGMGINYRG\,GB"MFEY"NCDHN

IPWGTCZTNKGFVSI[PEGTK\IKKC

CEPKOFZKFIVWNB[GGFMNGO.

GT"MXZKLNCBZCECZKFYXGF"I
9

EPMKGQ[FPDCKFR\IKKCCF[CF,IKGCHF

NBVYTPPRGDONBIZKBG[,GDONP"E

KBG[YGRFBKQFMGGRF[K[MBQFK\Z

NPDCKFNYRG\MKFCTNKOF\KKB[G,BNB

6
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8GFBIZGRKOFGMKIGPECZKFDZTY"BCC"P)EUMB:E"FBT"DEBKMB([NBFCKQCECZKF\GS’MECZK

FYXGF"IECDP’[OP[PT[CBGVQ[K[SVYBOCBKSGZBB\KNKEKFBGNBBSGZNGNPDCKFNYRG\G,

GFY’FDZTY"B:EN[K’F\GS’[SVKYG[NZCFFGBDOCBCKEFB"MNP"EKBG[YGRFCDHKNFGF"RCBCKEF

ZY[PIGKKCEPKOGB"MK[MBQSVYIKGCGFPPT"FTK"[,GBOFDZTY"BFCKQB\ECZKF\GS’MECZK

FYXGF"I[HF[KGZCYRKKRGNBFGKSVYIGCGEG"Y.

9TV"KCZM\[PGBNCC"PSKPQJ"H.



GEBK[K[BKSGZTNFPDCKFNYRG\B\

FIVWMKGQ[CMLPCJNB\FF[CFPFIVW

EFKBG[ZYTG[FYRKKQ[K[CMGIFPDCKF

NCGBGNHMG\CIVW,GNMQDOBIZK[KYRF

B\FIVWR[BZTNKGIKGCFF[CF10

,MK

FKBG[FGBBV[ZG\[KGMNNT[G\YRKKQTN

FIVW,BCNBKRGPVYKTB\EKRKFPPGRG\

[K[TNFPDCKF,GNMQPGCQPBGE[DO

NP"EKBG[YGRFTEKKQPIGKKCCEPKOMK

FIKGCF[CFTEKKQR[BZTNKG,GC[NPBBO

FKBG[FKFPGZKEPPRGB\FIKGCNBFKF

[KKLTGENIKKCGBCNMBQNBKYRFRDE

FIKGCGNMQR[BZPIGKKCCEPKO.

GCZ["KP[PTD"M[NPEMECZKF\GS’

[SKC\FIKGCEPKONP"EKBG[YGRFFGB

CDNN[KGZCYRKKRGEZ["KMG\CCE"FPGXB

BCKEFGH"N:GFMBCDHKNFEB\KNKEKF

PYPKKBG[SDKNKFCEPKO,GMQCE"FKBG[
M\CGH"N:"GEKGBOP[NOEPKG",GFKKRG

MR"NEBT"V[R\IKKCCF[CFGHFBPGZ

NTMCBG\GPNYRG\T"HPCBZZ["KEEKG

NYKGOFF[CFCPF[P[NOEPKFIVW.
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E.GFRFPFNLFZPC"QFGB,[FSKCF

[CBCKEFKBG[NBYGRFCBGVQECBKSGZB

B\KNKEKFFGBMKFKBG[NBINMNN,EMKGGQ

[FPDCKFRT[F[GPZBCKEF[KEGMKE

CTF"CT"MRPXB[FCTNKOP\KKB[KO

PIVW[FGBCZ[G\OGKBG[TNECZ[FGB

CZ[G\GSGCZFZPC"QENBYRK,BCNBF"R

CBGVQ[BKRGRT[F[GPZFKBG[KIGN,GNB

SCZM\GS’EFIKGCF[CF[R\IKKCPNVRK

KBG[PTMCGPNYRG\
11

.

GCYXGF"I)SKPQZR"JSY"B(PY[F

PMPFPYGPG\C["S[[OP[PT[KBG[

PGTKNDOTNECZ[FGBCZ[G\GG[NB

MECZKFZPC"Q,GMDGQFBEPCG’CDP’C"P

)EUMB:([FPGXBPTG\CC\KMRSKG\

GCC\KPEZ[G\FZKBNG[NGPVRK

[FCTNKOP\KKB[KOPFOGC\KMRSKG\

GC\KPEZ[G\FOFZKMIXZF[G\VKQ

GPGMIETNBU[FBCKEFFKBCZ[G\G

KBG[YGRFCF.

GCR\KCG\)[OSY"B(KK[CYG[KK\

FYXGF"IESCZ\FZPC"Q[KBG[CZ[G\G

NBINFGBMKMKGQ[FIVWRPXBCZ[G\G

BKQT"H[OBCKEFGT"MBKQCHFFEKQ[N

KBG[YGRF,GHFEGYBBOFGBPYGO

FP[\PZ,BCNBOFGBPGRICPYGO

[BKRGP[\PZBT"V[PGRICZ[G\GKBG[

GEBKYGRF,MKBHHFGEBKRI[CNBCKEF

GNMQCPTG\[PGRIG\CC\KMRSKG\GCC"P

KBG[YGRFEPGRICPYGO[BKRGP[GPZ,

P[B"MM[PGRIBXNF[GPZBCKEFGEBK

EP[\PZ,GNMQKBG[NBYGRF[O.

BPROFYXGF"I)[O(PMGIYG[KK\G

PCBZCBGV"BB\ECZKFZPC"Q,ECBP\

KBG[CZ[G\YGRFZYMBQFKBG[NBIN

MKGGQ[F[GPZ[KEGMKECTF"CNBP\KKB[

GNMQFGBPGRTPFKBG[NIGN.]GFBENB

CKBZGF\GS’EFJTOFGBP[GOERT[F

[GPZMPG[CKBZFZPC"QK"NEF\GS’SCZK

EKBG[CZ[G\GYGRF
12[.

7
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10GK[NFGMKIMLPECZKFDP’CDHNIPWGTCZTNKGFVSIEDONP"EKBG[YGRFBOBKRGZGXFNYRG\KMGN

NYKKOFF[CFTOFIPW.

11BMQTKKQCIKEG[KFZPC"QCC"PEUMG:CE"FDP’TGCZ[C\IKN\ECZKGP[PTYX\EFSKCF[CBKSGZB

B\KNKEKFN"YFGBP[GO[R\IKKCCF[CFGX"T.

12BPROTKKQCIKEG[KZTY"BCC"P)EUMB:E"FBPRO(EXKEENGPZ[CBP\DON\GS’KBG[CZ[G\GNB

YRFZY[\GS’SGCZKO[BKBV[ZNGPZ[FSKCFFKBZYP[GO[RT[F[GPZECDP’)[O(PCG’EDOCIVW

[BKQCGSKPQK[B\FEKQ[NCBKSGZBB\K"N,G[OGEBKEBKRGRT[F[GPZEBKRGT\KENFKG\PGIHZ

NCTNKOGPHFFSKYGF\GS’B\JTPOEBKRGYGRFMKGGQER\IKKCCF[CF]GHFK[DOCECZ[BKQCGSKPQ

EPIGKKCZY[BKRGKMGNNYKKO[BPROFDZTY"BPGMKIP\GS’CC"P)EUM"GT"BE"FGRKHN,GE"FCMG\N



GFRFR\CBZTET\F[KJ\FZPC"Q

PEGTKBG[NBPGTKNCBCKEFFKMQ

[CBKSGZBB\K"NMKGQERT[F[GPZ,

GSCZBHGGEBKNB[KKM\CDHKNF,MK

CDHKNFFDHNQGEBKNB[GPZB\FIVW

C[CKNFCTNKOBNBBEZCFPIHKYGRDE

ZXGQFCTNKO,GNVK’[KJ\FZPC"QN"YMNN

YG[KK\F\GS’-PFFXE[NZCF[KBG[

CDHKNFKYRFFZKCBKSGZBB\K"NE[OFZK

NBRT[F[GPZ,GBEZCFX"TPFFKFFXE

F[RK[NZCF[KBG[NBKYRFP[GO

[CBKSGZBB\KNKEKF,GFZKNBRT[F

[GPZ,GT"MX"NN[K’FZPC"Q,[FJTO

CBKSGZBB\K"N[RBPZMBQCECZKZCF

NTRKKQDHKNFFGBJTOBIZPPF[RBPZ

NTRKKQBCKEF,GCMEKNCBZPFCBP\

FJTO,RYEKOB\SGDKK\FDP’CC"PCEU

MG:EBK\B[O:GBPZZCBZBFSNT

[RVNF,RJNFNVRKKBG[T"PNDGHNFTGCZ

CMGNQ,P[GONB\DHGN,GP[GOF[C

\[KCO,GP[GONB\GMNNF\TNO,GBT"D

EBFEZFNBIZKBG[P\RFFGBEKFKCNKF,

GBKSGZBETCETCETK"[.

GTKKQCCTNFPBGZ[O[PY[FGH"N:

"GBKY[KBNLFKMKFGGFP\RFGFBBPZKRQ

)MB:(BT"DE[PTKRKFEBKKB[NCSGUMKGGQ

EMKB\KNKEKFCBKSGZBB\KNKEKFPIKKC

NBFEGZKFGMG’TK"[,GFKKRGEPY[FPEGT

BOP[KCFBCKEFNBIZKBG[FGKP\RFFB
BKRGYGRFCKBG[PJTOBCKEFMKGQ

ECBKSGZBB\K"N.

GTKKQCZPC"QCPNIPG\[OGH"N:"GFMK

FGBSCZBEDBGQH"NEDHKNFGBCKEFFKBHG,

GBCKEFRYRK\CKBG[FKMB[NBRJNF,

GDHKNFBKRFRYRK\CKBG[PEBGZKK\B

NTGNO,GBO\KPXKNGPZRYRK\EPKO

PKFBP[NO,GHGMKGGQ[RJNFNDGHNFGNB

NF[KCFFZKFKBMPGRI\CYZYT,GRYRK\

CKBG[PJTOBCKEF,EC[NPBFKMB

[RJNFC\GZ\BCKEFGNBT"PNDGHNF

YGEOKBG[B"BNYRG\FCKBG[PVRK[KEG
MKEFCTNKOG[GPZ[MZ[NFOFGB,FNML

NTGNOBKRFRYRK\CKBG[FGBKNGK[RF

CZ[G\FCTNKO,BCNCHG[T"PNDGHNF

RJNF,FZKFKBNCTNKOMPGRI\CYZYT

GRYRK\CKBG[NDPZKMEKQPGXBPXKBF

NBIZKBG[,GBKRGIKKCN[NOEPKOMNN
MEKNYKKOGF[KCB\FDHKNF[FZKRYRK\NG

NDPZKCKBG[PJTOBCKEF,FNMLBT"V

[FIHKZFTGCZCMGNQ,GHFFVKZG[CZGZ

GRMGQ".

GPCGBZCECZKGMPFKSGEG\,B([MBQ

BKQB\FSKCF[NCBKSGZBB\K"N[N

BCKEF-MKGGQEBKRGRT[F[GPZ.C(EBT"V

EVSYKRQECDHKNFKBG[BKRGYGRFP"PFMB

YGRFPJTOBCKEF.D(EBT"VEDONP"E

EKBG[CDHKNFYGRF,EPKOPIGKKCTEKKQ

N[NO,MBQVJGZDOPEPKOMKGGQ[YGRF

PJTOBCKEF.

GNCBZECZKOBNGXZKLNCBZN[K’

FZPC"QMPG[MCZFYEPRGCCKBGZFSCZB

EZCF[KBG[CDHKNFBKRGYGRFMKGQ

[CBKSGZBB\KNKEKF,GCKBZCYXGF"I

)SKPQYS"DS"YB’(EN[K’FZPC"QX"N

EFMGGRF[NZCF[KBG[BKRGYGRFCDHKNF

[FIVWCBNKEFDHNQCBKSGZDHKNF]GNVK"H
K\VZ[GFPKNKOCBKSGZBB\K"N-
MV[GJG[,GFKKRGEZCFJGTQ[BT"V

[IKE[F\GZF[KBG[YGRFCVZ’BCKEF,

P"PBGNKCDHKNFMKGGQ[CBNKEFDHNQ

CBKSGZNBIKE[F\GZFEYGRFCKBG[

[KZGGKIFDHNQGKVJZPNF[KC.

GNVKECZKFYXGF"IXT"DFKBLK\VZ[G

ECZKFZPC"QCPNIPG\MBQPEGTCXKGZHF

KBG[YGRFMKGGQ[HFDOBCKEFFZKSG"S-
FIVWCBNKEFDHNQCBKSGZ,GPFCMLEFGK

8
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IE[([\GS’CBP\SGCZKO[KBG[CZ[G\NBYRK,GK[NTKKQNVKPF[R\CBZPFYXGF"IGPFR\KCG\CCK’
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RPKBCKEFFBP"PPXEFDHKNF[FKBG[

NBKYRF,GTKKQCVZKKXIY)SKPQS"FS"Y

I’([FCKQCECZKFYXGF"IEMGGR\FZPC"Q

FKBECSGDKKQNBFGKDHNQM"METXOFRJKNF

PG\Z\MKGGQEPIGKKCNF[KCFBCKEFGZY

ET\GNDHGNFKBFBSGZFGNMQKBG[YGRF,

GKN"TCECZKGEPFCMLP"PDHNQFGB

GCBKSGZBB\K"N,GDO[CECZKFZPC"QNB

P[PTMQMNN,EB"MNPFNKFNZPC"QNGPZ

EYGRFPJTOBCKEF,GBGNKK[NGPZ[MN

FSCZB[NZCF[NCBKSGZBB\K"N[KBG[

NBKYRFCDHKNFFGBZYSCZBNGPZ[NB

RNPEDHKNFPBCKEF[MPG[CBCKEFKBG[

YGRFF"RDHKNF,BCNTXOFSCZB[N

CBKSGZBB\K"NNBKMGNFNTMCPKBG[[N

VZ[\BCKEF[KIGNNBS"NEPTMC,GNVK"H

PGCQPBGEECZKFZPC"QEMBQ[FIVWFGB

DOBCKEFFDOECBKSGZBB\KNKEKFYGRF

CKBG[,GEG"Y.

GTEKKQX"CIKEG[GF[NK[K[NFZPC"Q

[MBQDOEPKONBK[NOMKGQ[YGRFPJTO

BCKEF,GX"CFSCZBCHF,GK[NCBZEFZK

R\CBZNTKNC[K’F\GS’[FIKGCEPKO

CKBG[NP"EKBG[YGRFBKRGMPGFIKGC

EPKO[K[C[KRGKEFKKRG[YGRFB\FIVW

NDPZKGPIGKKCEPKO,BNB[HFG[KGZ

CYRKKRG,EBORBPZ[PG\ZNGNHMG\CIVW

NDPZKN"[NIKKCGCEPKO,GBV["NEDO

FZPC"QPGEFNSCZBHGEDOFZPC"QFCKQ

EBOKYRFFIVWNDPZKCKBG[N"[NIKKCG

EPKO,GMNFSCZB[DONP"EKBG[YGRF

TEKKQPIGKKCCEPKOFGBDOP[GO

ECBKSGZBB\K"NGFKKRG[CBNKEGCBKSGZ

DHKNF,GNMQK[SCZB[NBKYRFFIVW

NDPZKBNBK[BZPIGKKCCEPKO,GNVK"H

KGCRGFKJCECZKFZPC"QCSGDKKQEMKGGQ

[MBQMQYGRFB\FIVWNDPZKCNB[GO

[KGZN"[NIKKCGCEPKO,GMQP[PTPN[GQ

FZPC"Q[M\C:"[FZKRYRK\NGNDPZK
CKBG[PJTOBCKEF",GEG"Y.

GFRFCBPZKP[FM\CNCBZCBGVQBIZ

B\ECZKFZPC"Q,GCKBZEFZPC"QNPE

[FSCZB[NZCF[KBG[CDHKNFNBKYRF

P[GO[CBKSGZBB\K"NFKKRG[FBKSGZ

DHKNFDZONKBG[,GFKKRG[PMKGGQ[FDHNQ

DHNGT"KDHKN\GDZO[FCTNKOK\KKB[GB"M

MNHFRMRSCDHKN\GGMNHFRMNNCIKGC

FF[CF[KIHKZFIVWNCTNKGGNMQDOBO

R\KKB[GFCTNKOTEKKQPIGKKCNF[KC,

GNVK"HKGCRGCV[KJG\ECZKFZPC"Q

CPNIPG\,EMKGGQ[[ONBFDHKNFDZPF

NKBG[CTNKOBNBFBCKEFKBG[GEBK

YGRF,GY"N.

GX"TTNPFNLHFPDHNIPWGTCZTNKG

FVSI[PCG’CDP’[NP"EKBG[BKRGYGRF

CDHKNFGFY[GCDP’EF"RNBKYRF[O,

GCDHNIPWNBFDHKNFDZPFNKBG[BNBPF

[FDKTVSIDZONKBG[,GK[NKK[C[DO[O

FDHKNFDZPFNKBG[EBONBFKFDGHNF

PFCTNKOFKFBGMNFNVRKVSI.

GFRFR\CBZTEF[\BEFZPC"QVNKDTN

PFNLF\GS’[CK’EFSCZBCDHKNF[KBG[

NBKYRFFGBP[GO[R\IKKCCF[CF,

GFZPC"QNGPE[FJTOFGBBGP[GO[CB

NKEGCBKSGZDHKNFBGP[GO[FDHKNFDZPF

NKBG[.
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F.GK[NCBZPFNLPIGE[ECBP\

FZPC"QPGEFN\GS’[FSCZB[KBG[

CDHKNFNBYGRFFKKRGP[GO["R\IKKC

CF[CF"GNMQK[SCZBNGPZ[FKBG[NB

KYRF,GFBECBCKEFPCG’CECZKFZPC"Q

[TXOPF[R\IKKCCF[CFBKRGDGZO[NB

KYRFT"KFKBG[,FGBZYCBCKEF,ESCZ

FZPC"Q[FIKGCF[CFNBPTMC[IKGC

F[C\BCKEFFGKZYPXGGFGNBIKGCPPGRK

GNMQCZDT[BKQMCZB\FSKCFNIKGCBKQ

MCZIKGC,GNMQCK’FZPC"QCBCKEF[MN

FIKSZGQFGBP[GOKBG[CZ[G\,BCN

CDHKNF[HFGEBKIKGCPPGRKDOFZPC"Q

PGEFN\GS’[K[SCZB[MKGGQ[R\IKKC

CF[CFBKRGYGRFT"KKBG[.

9
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GNVKPFNLHFK\CBZGECZKFZPC"Q

CPNIPG\,EMKGQ[K[IVW[FGBBCGEPQ

FCTNKOGCBBIEGDGHNB\FIVWRPXB

EPF[FIVWFKFBCGEFKFNGHMG\NYRG\

B\FIVWNBIZKBG[BONBRT[F[GPZ,

GNMQBT"V[M[FDCKFF\MGGQNDHGNB\

FIVWGK[SKCF[NBKYRFCKBG[MKGGQ

[R\IKKCCF[CF,P"PFZKNDCKBIZKBG[

BKQZGBKOBG\GMDHNQBNBMYGRFBCKEF

NBIZKBG[,GNMQN"[NGPZ[FIKGCF[CF

K[BZTNKGNBIZKBG[GK\IKKCCF[C\F.

GTKKQCZ"QC[KJP"Y[PY[FTNECZK

FZPC"QGH"N:"GBKQHFPIGGZCTKRKEFB

ZCBDGVKFBPZCPZGCFDCKKBG[EDHKNF

EYGRFBKPEBGZKK\BBKPEZCRQBGEKNPB

NBEPKBNBCKEFGMG’BNPBEYGNBEBCKEF

PDHKNFBKRFBNBP[GOECFK\ZBB\BK

NKEKF,BCNHG[RJNFTNPR\NDGHNF

GP\IKN\FTCZTNNBGGT[FEBCKEFDGVB

GEBKECBKSGZBB\BKNKEKFGPIGKKC

CF[C\FBGCF[C\EPKFMDHKNFDPGZF

TM"N".

GK[NCBZYG[KK\GNVKPF[R\CBZ

CPFNLFBIZGQEFZ"QFCKQEFCBKSGZB

B\KNKEKF[NDHKNFBKQFCKBGZ[FKBG[

INBNB[FDHNQPRGTPNYRG\,BNBFCKBGZ

FGBECBKSGZBB\KNKEKFPGRTPTXO

FKBG[NIGN,GT"MPY[FFKJCTNECZK

FZPC"QFKBLKYRFCKBG[FBCBKSGZB

B\K"N.

BPROFZPC"QNPE[DOBOK[SCZB[N

CBKSGZBB\K"NFKKRGZY[FDHNQPRGT

PNYRG\,BCNTXOFKBG[IN,GMKGGQ[IN

MBQKBG[PXEBCKEFFZKFGBKMGNNYRG\

B\FIVWNDPZKGBUNKVJZPEPKG,GEG"Y.

$ $ $
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CPS’VSIKOEUE.GF[\BEYK"N

ENMG"TBGZBGZ\BFGBPMEKCKQNZ’

KFGEBCKQNZ’PBKZIPWBKRGBSGZBNB

P[[[TG\GNPTNF,GRCEGYC[K\GM"\

HZKHKQPYEKPKQNPXG\GRCEGYPXVZB

EM\KCGCKGOF[PKRKKPGNC[ZTZN\G

G\RKBMNFKGOM[ZNPKNFBNB[HZKHKQ

PYEKPKQNPXG\[RBPZGK[MOBCZFO

CCGYZ.GPVZ[Z["KCE"FRCEGYEBKMB

FYEPFNHZKHKQMEB[MIQDCKPKNF

GCHZKHG\KFEBCZFO[RBPZGK[MOBCZFO

CCGYZ[NBFP\KQTEFRWFIPFGPMN

PYGOCNKNFNBFYEKOTM"N.

C[G"\FZEC"HINYE’S’BNUVH’M\C,

ZBGCQ[FKFICG[CCK\FBSGZKOGF[Z

R\QZ[G\[KMGNNXB\KGOBIEC[RFPCKB

PIMOBIE[BPZ[KCIZCKGM"VBGVGZKO

[K[TRKQVZSGPKRKSBGBPZ[BKQZBGK

NSPGLTNKGGPSKKOBCNPF[ZBGKNSPGL

TNKGFGBEBRQYK"NEBKQPTCKZKQTN

FPXG\GBKQIKNGYCHFMNNFNMLFPXGF

FZB[GRF[\CGBNKEG[BKBV[ZNT[G\F

GFGBICG[CCK\FBSGZKOYGEP\GBKQ

P[DKIKQBOFPXGF[VDTFCG\IKNFFKB

YNFBGIPGZF[BKB\FKGETP\Q[MZQ

[NPXG\GHFV[GJBXNKTM"N.[KJ\

FZEC"HFKB[K[EKQ[NHZKHKQPYEKPKQ

NPXGG\BVKNGCPYGO[BOKP\KQKFKF

FKEGZCPXGF,GFBIZGRKOPCKBKOFPYGZ

NHFPDPZBCPS’Z"FEUNC:BK\B

CP[RF,FTGCZNVRKF\KCFCKG"J[N

Z"FF[RKP\YKTGC[T\FFNNFZB[GQ

PYZBB\FFNN.GPVZ[FDPZBP"[[RK

P\YKTP[GOECZGCTOFEZ\PNLB"F

FNNRPKRKPBC[RKP[GOECZGCTOFEZ\

PNLBNBP"[FNNECZB[GQP[GOEHZKHKQ

PYEKPKQNPXG\\YKTFRPKRTCKECZB[GQ

P[GOEHZKHKQPYEKPKQNPXG\,B"ZKGIRQ

C[T\DHZ\PNMG\[RGT"M.P[PTEBK

NBGFJTO[NDHZ\FPNMG\FKG\GYTKQ

CZB[GQP[GOHZKHKQPYEKPKQNPXG\BT"V

[K[JTONT[G\C[RKP[GOCZGCTO

FEZ\PNLGHFZBK’[BGPZKOHZKHKQ

PYEKPKQNPXG\BVKNGCPYGO[BOFKF

PP\KQFKFPYKKOFPXGFCFKEGZPXGF.

GCDPZBKCPG\EUNJ.BK\PZCKB\YJQ

GINKX\DEGNVNKDKCFZ’KGIRQGZ’KFG[T

CQNGKIEBPZCKB\YJQTEKVBGIEBPZ

INKX\DEGNTEKVBGMG’\RQ\NFCYJQTE

[KDEKNBKQ[GPTKQNGGBKCKB\YJQTEKVB

BPBKBKQ[GPTKQNGRKRJZENPBDEKN

GPKKCOGNKJTPLGCDEGNTE[KCGBPPEKR\

FKOBKQ[GPTKQNGBPBKRKRJZEGPBB\K

GINKWBNBMN[KFGKPXGFPXGFNB

P[FKRQT"M.GC[G"\\ZGP\FE[QS’NC

PCKBZBK’PFMB[BT"V[BV[ZNT[G\

FPXGFCFKEGZ[KFGKPXGFNBP[FKRQBCN

FGBPEKKYPN[GQFDPZBYJQTE[KDEKN

GDEGN[CBPPEKR\FKO[EGYBCBGVQ[K[

I[[[FPXGFK\CJN[PBKPG\FYJQBG

[PBFDEGNNBKCGBPPEKR\FKOBCN

CBGVQ[BKQI[[[K\CJNFPXGFMDGQ

01

ÆØł�łØ��º�

��



[FDEGNRPXBMBQBHBPZKRQFKEGZPXGF

TEKUPHZKHKQPYEKPKQNPXG\GPPKNBCRGDT

NYKEG[NCRF[K[FKEGZNYE[CPGX["Y

M[FGBPCG[OBV[ZNFP\KQNYE[TE

PGX["Y,BONB[K[I[[[FPXGF

K\CJN,M[BKQTGEBZCTNKNG\.

GFJGZCBG"IS’\MGM\CDZSKRQCPS’

SGVZKOBKQPCZMKQTNFKZIBNBCPGXBK

[C\M[FGBPCG[OGCDEKGRBKOTM"N.

GFC"KPCKBF\Z"K[FKFNGDKZSBBIZ\

CPS’SGVZKO[BKQPCZMKQTNFNCRFTE

[\\C[O,K"BTEPGXBK[C\[PCZMKQTN

FC[PKOGBKQPYGCNBXNG,GK"BTE

[\\C[ON[GQIGVF[FKBDEGNFYX\

GPBKZFSCKCG\FGXZKLNFP\KQTE[N[F

KPKOGNBGEGYBNPGX["Y.GFPICZCST’

KCVSY,BKQPCZMKQTNFKZIBNB

CPGX["YM[FGBPCG[OGCDEKORBKO,

GPGSKUFZP"BEGYBBONKNPGX["YFGB

YGEOK’CIGE[BHPP\KRKQTEPGX["Y

BCNBOFGBBI"MBKQPP\KRKQTEPGX["Y

[PBKFKG[RKBG[N[FBGBZCTTRRKOGNB

KZBFFNCRFGKTCGZFHPQGM[PYEK[KQBG\G

CIGNK[NNCG[CDEKORBKOTM"N.GPYGZG

FGBF\ZGP\FE[Q,RPXB[FZP"BVSY

[BOPYKKOFPXGFCBGVQPFGEZGNBKCGB

NCJNGPP\KRKQ[KFKFPFGEZGBKQIG[[KQ

P[GOHZKHKQPYEKPKQNPXG\.

FPICZCS’MFVSY[BIZ[NC[JNK\

KRKIF\VKNKQ[PTNKQCYGE[GBKQPGZKEKQ

GK[TGEJTOCBIZGRKOP[GO\EKZGBKRG

\EKZ[BKQPRKIKQC[C\GKG"JP[B"M

JNK\[PRKIKQC[C\GCKG"J,GFGSKU

FZP"BPKFGBO\VKNKQPHGPRKOCKEG

GBKQNGXKXK\BKQXZKLNFP\KQTNFXKXK\

BNBPRKI\VKNKQGM[PCKBKQJNK\PTJVG

TM"N.P[PT[BVKNGBOBV[ZNYKKO

FPXGFCFKEGZM[FGBTOXKXK\BKRG

PP\KQNYKKOFPXGFCFKEGZBNBPRKI

\VKNKQPKEP[GO[HZKHKQPYEKPKQNPXG\

BVKNGBOFKFPP\KQFKFKG\ZPFGEZ,

GB"MXZKLNFCKQNPFCJNK\VSYFZP"B

[HZKHKQPYEKPKQNPXG\TEKU,GCRGDT

YKEG[FNCRFVSYNFP\KQTEPGX["Y

[NT[G\PXGFCFKEGZTEKUPHZKHKQ

PYEKPKQNPXG\.

FPICZCBG"IS’ZMJST’C’M\C

FZGBFIPFC\YGV\FGFGBPMI’NMI’

[RFGF\YGVFC\IN\NKNE’M[ZGBFBG\F

CKGOD’CCGYZBGPZCZGL[TG[FPT[F

CZB[K\TM"NGFP[R"CCS"YI’M\CFKKRG

NM\IKNFPXG\FPKENFYEKOPFEBV[Z

GJGCNCZLBG\FCZGCTOFEZ\PNL

GCEKTCETE[N[[TG\CKGOTM"N.GNTRKQ

FBOXZKLNCZLCTPKEFGCNCK[\CDEKO

RBKOMVK[RBPZCCZM\FNCRFM\CC[G"\

PFZ["D[PQFEKQBKQXZKLMKGQ[NBRBPZ

EKQHFBNBCCZM\FNCRFPIP\[FKB

RI[C\MYCN\VRKF[MKRF,BNB

EM[BGPZFCXKCGZRMGQNNCG[CDEKO

P[GOMCGEFXKCGZGMCGEFCZMFPHPQ

ZCNHPQZCGMQK[NTPGEPVRKMCGE

FXKCGZTM"N.P[PT[CYKEG[NCRFK[

TRKQPKGIENFKEGZPXGFTXPFM[FGB

PCG[OP[GO[HFRI[CMYCN\VRK

F[MKRF,GB"MPGCQ[KJ\FZP"B[BKQ

BGPZKOHZKHKQPYEKPKQNPXG\CPYGOFKEGZ

PXGFEHFEGYBBOFFKEGZKFKFCBG\G

PXGFMPGCYKEG[NCRFCHF[PP\KQTE

PGX["YCZM\FNCRFKFKFKG\ZPFGEZ,

P[B"MCJNK\G\VKNKQ[BVKNGBOPP\KRKQ

[KFKFNGJNK\FFKEGZBKRGCTXOPXG\

\VKNKQBNBECZXEEKP[GOPTNKQCYGE[

BHBGPZKOHZKHKQPYEKPKQNPXG\BVKNG

CPYGOFKEGZPXGF,TKKQC[G"\IM"XS’

YG.

F[TZK\[GCFSK’\ZR"BS"YKHPCKB

P[G"\[CG\KTYCCPK[C[T\FNNK[NG

B\ZGDM[ZTNVKEKQGFGBZGXFNFP\KQ

[TFBG[\KO[KCKBGNGB\ZGDPFGEZ

GPSKKO[BOKEGTNGCGEBK[KCKBGNG

B\ZGDPFGEZKG\ZK[NFP\KQTNPXGFPQ

FPGCIZ,GCS’ZMJS"YCCTRKQCZM\

FIPFP[PT[FHZKHKCZLCRWPNBIZBIZ
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F\VNFMEKNCZLCT[ZF,GNVKFSCZB

[M\CRG[K[NINYBOFFKEGZCTXO

FPXGFBGCECZXEEK,[CTXOFPXGF

BPZKRQFKEGZPXGFTEKUP[B"MBO

FFKEGZHFECZXEEKBHBPZKRQHZKHKQ

PYEKPKQNPXG\PGCQFIKNGY[CNGNC

PP\KRKQNB\ZGDPFGEZP[GO[HFFKEGZ

CTXOPT[FFPXGFP[B"MCCZM\FIPF

[CZGCTOHFFKEGZCECZXEEKNBCTXO

FPXGFBHBPZKRQHZKHKQPYEKPKQNPXG\.

F["LCKG"ES’[FS"YKCM\CRZBF

EVGEKQFCQRPKCNKNFGMQP[PTCV"Y

EYKEG[KQEUMJ.GCZ["KG\GS’[O,GPKFG

RGFDKQNVEG\CKGOTM"N.GFJTO[BKQ

TG[KQFVEKGQCNKNF[NN"BM\CFEDGN

PZCCFBG"IS’\YSIEHKPRKQNB[NKPG

MJKPKONK"C[TG\G\[X"DINYKO,

GC[TZK\[GCFS’\YSIS"YIPSCKZ

NVKF["LGFPD"BFJTO[BKQTG[KQ

CNKNFHFP[GOVZSGPKPKN\B,GPY[F

F[E"ICPTZM\V"FMNNNJ’GDOJTOHF

Y[FCTKRKEPKHFBPZ[XZKLNVZSO

PXGFHGTE[KFKFMEBKJTOHFNEIG\

FPXGFFICKCFC[T\FTM"N.FPICZCSK’

[FST’KBVSYEBOINKGON"BNFKG\

C[C\BKQVGEKQBG\GC[C\BNBKP\KQTE

KGOB’T"MGPYGZGPF\ZGP\FE[QCSK’

ZSJ,GXZKLNFCKQNPFBKBV[ZNVEG\

CNKNFNVKFJTO[NFEDGNPZCCFEBO

[C\FGBKGON"BFZKCPGX["YCGEBKMCZ

TCZFHPQ,GNVKFJTO[NVZSGPKPKN\B

CBGVQ[BKQFKEGZCTXOFPXGFBKQFGNMKQ

BIZFFKEGZBNBBPZKRQHZKHKQPYEKPKQ

NPXG\GBV[ZNT[G\CNKNFB"MNPFNB

FDKFMQFZP"BCS’[F,GBGNKBV[ZNGPZ

[K[[RKTRKRKO,FEKQ[NCZGCTOFEZ\

PNLHFEKQMNNKGBKQNG[KKMG\NTXO

FPXGFGCHF[KJ\FZP"B[TG[KQPKE

P[GOHZKHKQPYEKPKQNPXG\MPG[ZGBKO

CJNK\GC\VKNKQGCCZM\FIPFGBKQ

PP\KRKQ,P[B"MPXGG\[K[CFOTRKQ

[NVZSGPKPKN\BGMVKFRM\CCN[GQ

F[BNFCZEC"H[BGNKXZKLNFP\KQTE

VGZKO[K[TRKQ[NVZSGPKPKN\BCYZKB\

PDKNFNSVZFRSCZCKOGHFK[NG[KKMG\

NTXOFPXGF,GMEM\CC[G"\PFZ"KBSBE

KG"ES’ZSCEMKGQECVEKGQFCQBKMB

VZSGPKRKSBRDERSCMGZKPXZKONMQTEKU

JVKCKGO.P[PT[FVZSGOFGBFKEGZ

CTXOPT[FFVEKGQ,GB"MPGCQNPFBKQ

TG[KQCNKNFGPP\KRQTEFKGO[HFINY

PTXOPT[FFPXGF.

RPXBENVKFZEC"HBGPZKOHZKHKQ

PYEKPKQNPXG\CMNTRKQBVKNGCPYGO

FKEGZPXGFGBVKNGCYKEG[NCRFGBKQ

PP\KRQTEPGXBK[C\GNECZKGX"NEPF

EBK\BBKQPYE[KQFNCRFTE[\\C[O

VKZG[GEYBKTNFNCRF[XZKLFNCRF

[\\C[OPN[GQIGVF[FKBDEGNFYX\

GPBKZFGHFPKETEBIZ[N[FKPKOMPG

[PVZ[FZ"K,GNVKF\ZGP\FE[QPP\KRKQ

\PKENT[G\FPXGFCFKEGZBONB[FGB

KZB[FPXGF\\CJNMPGCYKEG[NCRFBO

PGX["YHFBIZK’CIGE[GTGER\CZZNRG

[KJ\FZP"B[PINYBOFFKEGZHFCTXO

FPXGFBGCECZXEEK,EBOFGBCTXO

FPXGFMPGCYKEG[NCRFBG[K[TRKQCHG

FPXGFNT[G\CVZSGOMPGCPDKNFBG

CVEKGQFCQMEKNVZSOFRS[NCMGZK

PXZKOBHPP\KRKQNT[G\CBGVQPFGEZ,

P[B"MBOFFKEGZBKRGCTXOFPXGFMK

BOMEK[\FKFCZGCTOBGNFKG\PXGKX\

CJNK\C[T\FRI\\VKNKQBHBPZKRQHZKHKQ

PYEKPKQNPXG\T"M.

$ $ $
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C[G"T)SK’ZXES"B(VSYFPICZ,[PK

[NBBPZB\FIGRR\RGC\VKN\PTZKC[N

PGXBK[C\BKRGIGHZGP\VNN,GSGPLTN

FCENF[PCEKNTNFMGS.BCNBOJTO

YGEOFCENFXZKLNIHGZGNF\VNNGNGPZ

B\FIGRR\RG.GPYGZEKQHFCCZMG\)ND.(

JTFCHGGCHGIGHZNZB[,TKKQCZB[GRKO

[O[VKZ[GECZKFDPZB[JTOYGEO

FCENF.

GK[NEGQBOIHZGF\VNNP[GO[JTO,

G[MINGPZB\FIGRR\RGDOCVTOF[RKF,

FBOKFKFXZKL[GCNIHGZGNF\VNNBGNB.

GNBPXB\KPVGZ[CVGSYKOREGQHF.

BPROCSVZVSYK\[GCG\)[OTNP[R"C

SY"E(M\CCV[KJG\[XZKLNIHGZ

GNF\VNN,T"[.GBKRKKGETPYGZG.

GFRFNMBGZFK[NFGMKIPECZKFDZ["H

BGKZCLHX"N[BKRGXZKLNIHGZGNF\VNN.

MKFRFFZB[GRKORINYGCTRKQPF[PCGBZ

CDPZB)CZMG\MJ.(NTRKQPK[[MIN[BGN

D[PKOCCZM\F[RKO,[FEKQFGB[BO

RHMZYGEOCZM\[GPT\VKNF,BGPZG\Q

JNGPJZNCZMFC[GPT\VKNF.GBORHMZ

NBIZ[GPT\VKNFPIHKZKOBG\G.GNB

R\CBZCDPZBBOTEKKQNBTYZB\ZDNKG

NFKMQFGBIGHZ~[BOMCZTYZB\ZDNKG

IGHZNZB[F\VKNF|.GRINYGFZB[GRKO

CHF,K"P[IGHZN[GPT\VKNFMKGQ

[CEKTCEKMGNN[BGN[O,GMECZKFO

PCGBZCKZG[NPK)T"[C\GSVG\GCZB"[

GZCKRGKGRF(,GK"P[IGHZNCZM\F[RKO,

[BT"V[CEKTCEKMGNN[BGNC[GPT

\VKNF,PMNPYGO[PBIZ[XZKLNIHGZ

GN\YQ,PIHKZKOBG\GNPYGO[XZKLNGPZ

PTKYZFEKQGFKKRGNCZM\F[RKO,GNB

N[GPT\VKNF.GM[KJFHGRVSYC[G"T)SK’

YKHS"F(.

GK[NEGQCPK[[MINGPZG\QJNGPJZ

CCZM\F[RKOGRHMZNBIZ[GPT\VKNF,

GIHZNCZM\F[RKOMPG[RVSYC[G"T,

G[GCIHZG[MINGPZG\QJNGPJZCCZM\

F[RKO,FBOXZKLNIHGZNCZM\F[RKO,

MKGQ[MCZINTNKGFEKQ[XZKLN\YQ

CCZM\F[RKO,GBKRGKMGNNSPGLKG\ZTN

[GPT\VKNF,BGK[NGPZ[BKQBEOHF

DZGTPC\IKNF,[BONBFHMKZCCZM\

F[RKOKMGNNGPZC[GPT\VKNF,BNB

[PNM\IKNFBGPZKONG[BOB\FCBN\YQ

\IHGZNCZM\F[RKOG\BPZMTKYZFEKQ,

BCNBO[GC[MINGPZMTKYZEKRG,KMGN

NSPGLGNGPZC[GPT\VKNFMPGCVTO

FZB[GRF.

BNB[K[NEGQCHF,MKBORBPZ[KMGN

NSPGLTN[BNFC[GPT\VKNF,BOMQ

M[FGBTGPECBPXT\VKN\GCKQCZM\

F[RKON[GPT\VKNF~CVTOF[RKFNBIZ

[IHZNCZM\F[RKO|,GRHMZ[NB\KYQ

CCZM\F[RKOGXZKLNBGPZFC[GPT

\VKNF,BOMQMNCZMG\KG[BGPZPCZM\

F[RKOTE[GPT\VKNFFONCJNF,[FZK

MCZCKZLMNBNGFCZMG\,GPF[IHZ

NCZM\F[RKOFGBZYMEKN\YQGN[BGN

D[PKOMTKYZEKRG,BCNPMKGQ[NBT[FMQ

GKBPZBG\FZYC[GPT\VKNFNPFNG

NCZLMNFCZMG\[MCZCKZLVTORGSV\.

GPXBRG[FDBGQZ["HBGKZCLMCZEQ

C[BNFHG)FNKMG\[NPFI"BV"ISM"C(,

GVSY[BKQXZKLNIHGZNCZM\F[RKO~[ZY

NM\IKNFXZKLN\YQMTKYZEKRGBCNBKRG

PTMC,GNMLBO[MI[GCN[BGNKMGN

NSPGLTN[GPT\VKNF|,GVSY[KP[KLB\
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\VKN\GTNFSEZTECZM\[GPT\VKNF,

GK[BGND[PKO[O,GBKQBGPZKO[KENDTE

CZM\[GPT\VKNFBT"V[MCZBPZCZMG\

BNG,P[GO[XZKLNF\VNNTNFSEZ.GFKKRG

MKGQ[MCZFKFEKRGNIHGZNCZM\F[RKO

XZKLNIHGZGNF\VNNMNFCZMG\TNFSEZ,

DOBONBK\YQTNKEKIHZ\GNCZM\

F[RKO,[EKRG[NP\VNNHFFGBNIHGZ

GNCZLCZMG\BNG.

GFRFPXBRGCZB[GRKO)TK’CZB"[

CZMG\V"ESK’KEC[OFZBC"E,GFG"E

CZ[C"BMJ.E"F[BNFGCZ"Q\TRK\B:

E"FCCNK,GTK’ZKJC"B[OD:E"FDZSKRQ(

[VSYG[BO[MIN[BGN[GPT\VKNF

[IGHZNCZM\F[RKO~[MECZKFORVSY

C[G"T|,[FGXKBGECZKFOPFEKQ[N

FCENFFR"N,GFKKRG[PML[NPERG[BO

JTFGNBFCEKNC\VKNFBKQPIHKZKOBG\G,

NVK[KMGNNSPGLCHF[FGBPCEKNTN

FMGS,BCNBOJTFGNBFCEKNDOCMGS

~GFKKRG[JTONVRKFCENF|,XZKLNIHGZ

GNF\VNNGNFCEKNC\VKNFMTKYZEKRG,

GFKKRG[PK[NBFCEKNMTKYZEKRGC\VKNF

KMGNNSPGLCEKTCETNPF[KCEKNTN

FMGS,BCNBOJTFDOCFCENF[TNFMGS

IGHZNTKYZEKRGGPCEKNDOC\VKNF,GPHF

FGMKIGDON[BN\D[PKO,[BONB[BN

MEKRGCCZM\F[RKOKMGNNSPGLTN[BNF

CCZM\[GPT\VKNF,BCNBO[MIN[BGN

DO[OGMCZXZKLN\YQ,XZKLNIHGZ

GN[BGNMTKYZEKRGCCZM\F[RKO.GN[GQ

FZKJC"B)\TRK\[O(CEKQHFFGB[’BO

CBNRVG\PRVFB\MGNG’)C"CXE.(,GFKKRG

[BOFGBMCZCBN\YQPF[FISKZ,XZKL

N\YQNDPZKGNIHGZNPYGO[FKFXZKL

NGPZPTKYZFEKQGNBNSPGLTNFCEKTCE.

GPCGBZPECZKFOBNG,[EKQIHZF

C[BN\D[PKONCZM\F[RKOM[NB[BN

C[GPT\VKNFRNPEPFEKQ[XZKLNIHGZ

GNFCEKNC\VKNFM[JTONVRKFCENFTN

FMGS,GPMKGQ[C[BN\D[PKOVSYFDZ["H

[IHZ\GNCZM\F[RKOFKBZYNM\\IKNF,

BCNBKRFPTMC\,GBOJTFG[GCNB[BN

IGHZGSGPLTN[GPT\VKNF,MLDORZBF

NMBGZFCFCENF,[TNBU[EKRGNIHGZ

GNFCEKNMTKYZEKRGBKQIHZ\GPTMC\,GBO

[GC[MINFCEKNEKRGMPG[FKFNG

C\IKNF[KMGNNSPGLCPF[KCEKNTN

FMGS.

GDOP\CBZP\GLECZKFDZ[H"BHX"N,

[BORHMZCBPXT[PG"T[NPTZKC

~M[IGHZGP\VNNNBIZ[JTOYGEO

FCENF|[NBBPZB\FIGRR\RG~GRHMZ

NBIZ[GPT\VKNFEBONBMQKMGN

NBGPZFC[GPT\VKNF,MQM\CFP[RF

CZGZFSY"G,T"[|,KP[KLB\\VKN\GTN

FSEZTESGVF,GNMBGZFFKFPYGONEGQ

[MNCZMG\KGFONCJNF,[FZKF\VNNMCZ

GBKRGPGSKU[GOECZC\VKN\G,GMNIHZ\G

FGBNF[NKOB\FFCENF[FISKZ

CZB[GRF,GMKGQ[PPKNBNBK[NKO,NPF

KP[KLC\VKN\G.BPROPECZKFDZ["HK[

NNPGE[MLFGBEKRG[KIHGZGK\VNNMN

F\VKNF.MQRZBFNMBGZF.

BPROPXB\KC\FKNFNEGE)SK’ZXE

SY"E([EQCPK[JTOCPGXBK[C\YGEO

PTZKC~GFKFBSGZNJTGOYGEOFCENF,

GMDGQ[MCZCKZLCZM\FPHGQ[NSTGEF

[NK[K\|,GM[F\VNNPTZKC[MINGPZ

B\FIGRR\RG,FBOKFKFXZKLNIHGZ

GNF\VNNBGNB.GFRKIEKQHFCX"T.T"[.

GNMBGZFNVKPF[R\CBZ[MNFEKQ

[IGHZGP\VNNBOJTOYGEOFCENFFGB

ZYNM\IKNF,BOMQDOBORI[C[JTF

CFCENF[TNFMGSP[GOJTKP\G,PMN

PYGOBKQHFPXZKMGBNBNIHGZGNF\VNN

VTOBI\,BCNBO[GCJTFBKRGXZKL,BO

MQPEGTKFKFXZKLNIHGZGNF\VNNM[NB

BPZB\FIGRR\RGC\VKN\G,FZKDOBOFKF

IGHZGP\VNNG[MIB\FIGRR\RGNBIZ

[JTOBKQXZKLNIHGZGNF\VNN,BOMQNB

KFBHF[P\VNNPTZKCCZB[GRFNBIZ

FJTKPF,DZGTPFP\VNNVTO[RKFNBIZ
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JTKPF,[BONBBPZB\FIGRR\RG[BKQ

PIHKZKOBG\G.

GNMBGZFFKFRZBF[CHFDGVBRS\VY

F\FKNFNEGE,BOFEKQ[IGHZGP\VNNFGB

NTKMGCB,BG[FGBZYNM\IKNF,GBO[GC

[MIC\VKN\GF[RKFBKRGXZKLNIHGZ

GNF\VNN,GNMLM\CSVKY\GCBGVQ[JTO

YGEOPTZKC,[FGB\NGKCSVYHF~GPF

[NBM\CXKGZ[NRG,BGNKMKECZ\KPF

FGB[KFKFNBEOJTG\C\VKNFGCMGS,

G[GCM[IGHZGP\VNNMEKN\YQB\

P[GD\GFMVGNF,IGHZGJGTFGBKRG

P\YQ|.MLFKFRZBFNMBGZF.

FKGXBNRGPMNHF,MKNMBGZFNECZK

F\FNFNEGEFECZ\NGKCSVYBOXZKL

NIHGZGNF\VNN,GNVKVSYG[NFDZ["H

BKRGXZKLNIHGZ.GM\C\KMNHFNTKGQ

CTNPB,GNFNMFK[N[BGNNPGZKFGZBF.

$ $ $
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PXGG\[KNGIFYQM\GCFC\GZFC[RK

VSGYKO,B’’MKKYZBYQXKVGZNVRKLGMG’,

GFBOZGCX\TNFBVZGIKOBGTNFCKXKO,

NB\YIFBOTNFCRKO’)ECZKOM"CG’(.C’

’[NI\[NIB\FBOGB\FCRKO\YINL

GDG’)[OH’(.

PN[GQFM\GCRZBF[K[RO[RKINYKO

CPXGFHG’NB\YIFBOTNFCRKO’G’[NI

\[NIB\FBO’,GK[NTKKQFBOFINY

F[RK[N[KNGIFGKPXGFCVRKTXPFDO

CBKRGZGXFNKYIFCRKOBG[FGBFP[L

NVSGYFYGEO[NBKYIFBOBGFCRKOGTN

HFRBPZ[CBGVQ[ZGXFNKYIBG\OPG\Z

ZYM[P[NIFBO.

FRFFPTKKQC[G"TKG"ESK’ZXCKZBF

[V[JG\ET\FBIZGRKO[P\IKKCKO

C[KNGIFYQCRYZFNVRKGDOM[BKRG

ZGXFFCRKO,MPGCBCIG\KBKZ)SK’SH(

GTGEBIZGRKO.GK[NTKKQCHFJGCBBO

FFNMFMECZKFO,ENMBG’FGKIGPZBEB\B

NKEKYGNB[N[KJ\OEFGKIKGCT[FPP[,

GVKZG[FVSGY[NI\[NIMP["MFIG"K

CSGUECZKG[FGKSVKYBEBGZK\B,B"M

TK"HKEIFIKGCKOBIZKOMEBPZKRQCIGNKQ

)YPBT"B(,GMQN[KJ\OPIGKKCKODO

M[FGKJKZIBDEGNFBGM[PPFZPBGE

NEZMGGK[FVSEPPGQBGCKJGN\GZF,GMQ

PGMIPYG[KK\FBIZGRKO]FI\"SGF\VB"K
GFRXK"CCFTPYECZ[TN[KJ\O]PPF
EBPZKRQCIGNKQYPCT"BPFPXGF[FKB

YNFMBKSGZGMG’[GTNMQBNYJTYZK

F[KJG\CHF]B"FFZCFECZKOM\C\K

PFHKMZGQGNBTKKR\KCVRKOGTNMQBORPXB

BKHFJTG\KOBKQN\NG\OBNBCK[.

FRFPFVSGYFZB[GQ[NBKYIFBO

PTNFCRKORZBFV[GJEBKKZKCZGXFNYI\

FCRKO,BCNCVSGYC’K[VRKONMBQGNMBQ

[BV[ZNGPZ[K[TRKQTXPKC[KNGIFYQ

DOCBKRGZGXFNKYIFCRKO,BPROPHF

[FGCB[NI\[NIBIZNBKYIK[NGPZ

[FGBZYCZGXFNKYIBOTNFCRKO,GM"M

FFNMFNP[FI"CCFDFFTNFIG\KBKZ

SHGM"MFECZBCZFOCTKJGZKGCBNYPQ.

øØŁœ�ł�ø��Ø�ø��ŁłØ�
ºø�Ø��ł���ÆÆ�Ø�

FZ"QCIKEG[KG)YNJT"BE"FGYKGPB(

M\C[KNGIFYQBKRGEGIFPXG\GCKTZ\

P[GO[BKRFPXGFIKGCK\[BOBKRGZGXF

NKYIFCRKOBKRGPIGKC,GM"MFMRF"D)EKRB

EIKKN"\YQ(.

GFPBKZKCZK[VKZYKQ[N[KNGIFYQ

]CSGUIGNKQ[M\C[PXG\[KNGIFYQBKRF

PXGF[XZKLNIHZBIZKFZGXFNGPZ[KYI

FCRKO[KGMNNKYIFBO]VKZG[[T"K

NYKI\FBOK\IKKCC[KNGIFYQ[,GIHKRQ
[NFPBKZKCBKRGZGXFNKYIFBOBKRG

PIGKCMNN]GKN"TCHF[K[BKHF[FGB

P[PTG\[S"N[FGKZYRK\YNT[FGBRQ

NBYKKPBNQMQ[.

GMQZCKRGCIKK)TNF\GZF,[O(M\C

[BKQPCZMKQTN[KNGIFYQ[BKQPIGKCKO

NIHZBIZKF,GDO[BKQPIGKCKOBNB

CZGXFNKYIFCRKO.

ÆØł�łª
œ�ł
Æ"�
FDBGQZ’B[ZGKKS[NKJ"B)C[KTGZKG

VZ[\MK\XB\[R"JG\[S"G(FCKBMPF

ZBKG\PGMZIG\CFZPC"O[S"N

MFZB[GRKO[BKRGPIGKCC[KNGIFYQ

CBKRGZGXFNKYIFCRKO,GBNGFO.

B.ZB[GRFFGMKI]GM"MCPDKN\SVZ

NBGKQYQ[PHF[FZPC"ONBSKEZFNMG\

[KNGIFYQCVRKTXPQBNBM\CQCVK"D

PFNMG\[IKJFIHKRQ[S"N[[KNGIFYQ

BKRFBNBFKMK\KPXKNBMGNFBOGFCRKO
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GBKRFPXGFIKGCK\EB"MFKFNGNSEZQ

MTRKQCVRKTXPG,BNBPCKBGMSRKU

CFNMG\[IKJF]GBV[Z[NMQTRKRGRM\C

CSGUIGNKQ[,GMQRNT"EPV[JG\ECZK

FTKJGZ[DOFGBSKEZFN’[KNGIFYQBXN

FNMG\[IKJFC[TZF[RK[SKEZ[O

FNMG\PIGSZHPQ[BKRGZBGKT\F

N[IKJF,GM\C[OCSGUI"D]T’MJ

T"C[GH"N’GFTRKQFD’FGBPIGSZHPQ

[BKRGZBGKNKDTMDGQBOTNFCRKO,E\RQ

NBKJGNBOTNFCRKOBVKNGNPXGZT’,

GSKEZ[OFTKJGZMPFFNMG\P\KPIGKCKO

C[KNGIFYQ,GP[PTPN[GRGNFPTKKQ[MN

[KNGIFYQFGKBKRGZBGKNKDTGPIGSZHPQ

GBKRFPXGFIKGCK\,GMQEKKYFECZBCZFO

)I"CI’KD-MF(PPF[M\CFTKJGZ

CFNMG\XKXK\)["DCINY[RKSE"F

FZB[GQ(GH"N’BKQPCZMKQTNPXG\T[F

[K[CFBHFZFMDGQNB\KYIFBOTN

FCRKO-[NI\[NITHGC\THGC-NB\ZBF
IPGZ[GRBLGMQVZKYFGJTKRF’,GPGMKI

EY[FPBKBMV\NQ[KFKFCHFNBGGBKQ

PCZMKQTNNBGP"PK[CFT[F,GVKZ[

FECZBCZFO[N[KJ\FTKJGZMNTRKQ

FT[F[NBKT[GFNBGGBKRGTRKQTXPK

GB"M[VKZK[XE[NBNCZL]GTNFP[L

ECZKFECZBCZFOK[NINGYTNKFO

MEIHKRQPPSYR\FTKJGZGFZ[C"B

[PCZMKO,GTGEFZCFYG[KG\MENYPQ[
GMQK[PVZ[KOMQCFKZBKO.

C.TGEZBKFRVNBFFCKBFZF"DFR"N

PECZKFZPC"O)CSVZFPXG\[GZ[G’(

[K[D’BGVRKOM[K[T[FGN"\TNECZ

BIEBGVQBIEM[K[[RKFOCC\BI\

MC[C\GKG"J,GBGVQC’[K[N"\ZYNBIZ

T[FMBGRSGPGXKB[OZT[[KKLZYNBIZ

YKEG[KQ,GBGVQD’FGB[FT[FNBIZFNBG

M[KNGIFYQ[FT[FZYNBIZNB\KYI

FBOTNFCRKO.

D.TGEEKKYFR"N]GM"MFDZK"VVTZNB

TNFSP"DNBGKQYNH[PHF[FZPC"O

CZPHKONVRKFNMG\[IKJFZPHE’M\C

[XKGRGFCGZBN[NIFBO’BO’NYIFPTN

FCRKO,GIHKRQ[ZYBONYIFPIGKC

C[KNGIFYQ.

E.TGEZBKFFCKBPHF[EZLFZPC"O

C\IKN\FTRKQNFCKBTRKQFECZG[GZ[

IKGCGGCVZYKD[[OSKEZFNMG\[IKJF

M\CCF"B]GMQF\IKNFBGZIG\IKKOSK’

ND,CFNMG\[KNGIFYQ[FNGYIBOTN

FCRKOG[IJFFC[ZPG\ZCBMKNFGNYF

TN[IKJ\FBO[RBPZNB\YIFBOTN

FCRKOGMG’,GBO[NIFBIZ[NYIFVJGZ,

GIHKRQNVGOZKFJB[S"N[P[PTG\[NI

\[NIFGB[BONYIK[NI,GIHKRQ[[KJ\

FZPC"OGFTKJGZ[TRKQ[KNGIFYQBKRF

BNBCZGXFNKYIFBOTNFCRKO,GFDZK"V

VTZNB)TNFSP"DYNH(M\CMQDOC[KJ\

FSP"D,GM\C[NSP"DFGKZYRK\YNT[F

GKN"TCHF[KJ\[BZFBIZGRKOCSP"D.

øØŁœ�łøÆ"�

FZ[C"B)C[G"\I"DZVD(M\C

[PCZMKQTN[KNGIFYQ,GM\C[BT"V

[FTKYZFGBFNBGP"PBKQPCZMKQBNBTN

FT[FNVK[BKQPCZMKQTNFNBG,GM\CG

FBPZKCZGLTNF[G"TSK’ZXC,GFCZGL

JTO)[KKZKMRF"DSK’ZXC(,[FZ[C"B

S"N[[KNGIFYQBKRGPXGFIKGCK\GS\PB

[BKRGZGXFNKYIFCRKOBKRGPIGKC,GPF

[M\C)I"B\[GCFKI([BKQPCZMKQP[GO

[FGKPXGFFCBFCTCKZFK[MPF\KZGXKO

TNHF]FDZK"VVTZNB[O\KZW[CI"B

BKKZK[NGYIFBOGBI"MP[NIGCI"D

PCZLEBKKZKM[BKRGP[NIGHFFPXGF

GPEKKYPN[GQFZ[C"B[FPXGFCFRIF

GK[[\KZXG[[OS"N[FGKRK\YNNBG

GMBQIHZCGGK[TGE\KZGXKO,GCV[JG\

FGKS\KZF[GP["MFDZK"KVK[ZHX"N

[PFZ[C"BG[BZZB[GRKOCC’SEZKCKXKO

PGMZI[S"NMFIG"KBKRGPGMZIMNN

GPV[JG\FSGDKBGMNFVGSYKORINYGZY

TNNYKI\FBOGB"MK[ZBKFYX\NFVL

MENYPQ.
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CDP’YKEG[KQ)ZK[NET"B(\"ZBKHFG

PXG\[FHPQDZPB]GR[KOPIGKCG\CFO[
GMG’,GBKHFG[BKQFHPQDZPBPTYFGPHGHF

GF[C\BCKEFG[KNGIFYQ,GFY[F\GS’

[ONPFNKFNFDPZBNIKKCR[KOPJTO

[BKQFHPQDZPBCNBGFMKIKKCG\[CBNG

FPXG\BKMBNBGGPNBG[FHPQDZPBBKQ

FR[KOVJGZG\,G\KZW]GM"MF\GS’FZB"[

[OGM"MFZKJC"BGTGEERMGQFGB[[CRGJN

T"PN[NIBKQNBGGK[ZYT[FMEBPZKRQ

CIGNKQYPBT"BGB"M[VKZXZKLNJTPB

[BKQFHPQDZPBNVGJZOCXKGZ[BKBV[Z

NIKKCQPJTOFNBG,TGE\KZW[RVY"PBO

IKKCG\CFT[FCRGSUNN"\NDCKT[F

GN"\EGIFT[F.

GFZPC"QGFZ"QGFZKJC"B\KZXG[BT"D

EBKMBN"\P"PBKQFTKYZBNBFT[F

[BKQFNBGBNBYKGOFT[F[CGGMNTRKQ

GZXGQ[CNBG[KYGKOFT[F]GK[NEKKY

FKJCCN[GRG\BNG[Z"N[FZXGQCNBG

[KYGKOFT[FGNBM\CGMNVKFJTO

[CT[FGFN"\[.

GFBGZ[PICFNMG\KG"J)V"DF"I(

CPGSDZ]BGNKM\CCPGSDZP[GO[RS\VY

CECZ[GMTKQHFF[GBNGP[KCCKE[BGN

)SK’ZXCGZXG(M\CGNFGMKIPF\KZGW[N

FZPC"QGSKT\GMFIG\KBKZ[DOCBKRG

ZGXFNKYIFCRKOPIGKCPHF[M\CG

[FTKYZFGBFT[F.

GK[FZCFYG[KG\TNPFNLHFCECZKFO

NGPZ[NMQB"BNIKKCR[KOPJTOFNBG

BNBPFT[F[N[KJ\OTKYZFJTO[N

FN"\FGBCT[F.

B.PBKBMV\NQPJTOFNBGGPFGTKYZ

FZKMN[K[NBGPIGKCG\FR[KO,C.NPF

CBP\NB\KZXG[BKKZKCBKRGZGXFNKYI

FCRKOBNBRYZBNVRKG[NBGNKMBGT[F

BKMBGFZKBORBPZMQ[S"NMFIG\KBKZ

BKQ[GOPYGONYG[KFHG,[NFZB[GRKO

NPFNBSDKNQCNBG[IKKCGBG\QPFT[F.

D.CJTOFNB\T[FCZGZ[FGKCZGXFNKYI

FCRKO[NBKFKFBMHZKNKYIFBOPTN

FCRKOGZYCFT[FRINYGFBOFGKTRKQCVRK

TXPGBGNBGB"MFBKLRK\QNGPZ[MNFNB

\T[FFGBP[GOFT[FGBEZCFBO[RKFO

TRKQBIEV[GJFECZ[VJGZKOCBKQZGXKO

FCRKOMKGQ[BKQTRKQTXPKC[KNGIMP["M

NTKNGV[GJ,E.NV"HK"N[DOC[BZ

FECZKO[\KZXGFZB[GRKOK[NGPZMQ

[PTYFKFKFTKYZFJTOFGBCFT[FGDO

PHGHFGPTYFKFKFPIGKCCRHEPQNVRKG

GV[GJ[HFBKRG,F.FZKFZ"QCTXPGM\C

]MPG[FGCBNTKN[[VJGZCBKRGZGXFNKYI

FCRKO,GMQPGMICZPC"QGFZ[C"B,G.

MP["MNTKNPN[GRG\FZB[GRKOIHKRQ

CCKZGZ[NBBKKZKMNNPJTOGTRKQFPXGF

BNBPPJZ\FPXGF[NBKT[FFNBGBNB

FT[FGV[GJFGBNPCKQMP["M[MNFNBG

BKRGBNBYKGOFT[F[CGGCGFZXGQGFMGRF.

BNBK[NVZ[MPG[M\CGFDZK"V

VTZNB[OGFYFKNG\KTYCCYKEG[KQ)NC

E’([\KZGWFZB[GRKOFGB[FNBGCBNGPZ

[KYKKOFT[FMDGQC[KNGIFYQ[K[NI

]GNBK[BKZBXNGFBOCNYIFPTNFCRKO[
GB"MM[BKQT[FPPKNBBKQNBG[ZY

PHFKZTNFT[F,GP"PM\CFYF"K[FGK

T[FEPTKYZB]VKZG[NBGFRK\YNT[F

[FM\GC\NFTGR[PNYG\ZYBOKTCGZTN

FT[FGB"MBKQFT[FBNB\KYGQNNBGPF

[BKQMQCT[FEPTKYZBFGKIKGCDOCNB

TCZTNFNBG[IGWPPFEFGKRK\YNNBG

MEBPZKRQNZCRQCIGNKQYPBT"BPFB

EY\RKCMNEGM\KFN[GQIKKC,GP"PM\C

[OCBG\C’EPIGKCDOCFT[FEPTKYZB

ZYCZGXFNKYIFCRKO.

ł�ØØœ���ł��Ø�
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GPHFFGMKIGFIHGQKIHYBN)TN

F\GSV\BCIGNKQ[O(GFDBGQZ’[NPF
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HNPQBGKZCBL)PRI"[YPBI"CCSGU(

GFTPYECZTF"\,GPGZGBFNG\)BFN

CZMG\GFGEBG\SK’M’(GTGE,[PYG[K\

F\GS’PGMI[NBS"NMFIG"K[IKKCKO

CS\PB[BOS"N[IKKCKOCS\PBBKQMNN

PYGONYG[KBHG,E[VKZK[NVJGZFR[KO

PFT[FGNBSDKNQ[K[N"\PMKGQ

[CRYZBNVRKGYQGBKRGZGXFNKYIFCRKO

[NBGNKMBGT[FBKMBGNMQXZKLNJTO

[BKQFHPQDZPB,GPHFFGMKIG[CS\PB

VJGZ,GNVKPF[FCB\KNTKNVKZG[FYF"K

K[NVZ[MQDOC[BZFZB[GRKO[O

]FZPC"QFZ"QGFZKJC"B[GV[GJ[DO

C\GS’FZB"[[VKZ[M\KZGWZB[GQ[N

\GS’G[RKFONBVKZ[GEP[MI\NQCBKRG

ZGXFNKYIFCRKOENBMKE[BGN[FZK

IHKRQ[VKZ[GMQFZCFBIZGRKOGVSYGMQ

NEKRB.

ł�ØØœ��œ"æ
øÆæœ
��Ł�łØ�
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CJTOPXGFHG[N[KNGIFYQM\C

FIKRGL)PXGF\YPF([RKJTPKO,FJTO

ZB[GQ[KFKFYKGOFPKQGMQP[PTCSVGZRG

TNF\GZFGTGE,GFJTOF[RKM\C

MFZPC"O)PGZFRCGMKOI"DPI(

GFZPC"QTNF\GZFGZK[VZY[KNGIFYQ

GM"MFZ[C"OGFIHYGRKGFBCQTHZBTN

F\GZFGM"MFBGZIG\IKKO)NDFN’[KNGI

FYQ(GM"MCPEZ[ZCF)VZ[\MK\XBG’(

P[GOZIPRG\MCBG\GGB\CRGTKK"[.

GJTORIPEMTKQHFM\CCPEZ[ZCF

CGKYZB)VZ[\BPGZMIKB([KGETXEKY

RV[CFP\GHFFYC"F[M\GCC\GZ\GNB

\KYIFBOTNFCRKO,GVKZ[FBGZ[PITN

FZPC"OVZYKD[JTOFPEZ[MCZPC"O

[O[M\CCFNMFH’,GNICKCG\FECZKO

BT\KYN[GRG,’NYIFBOTNFCRKOGMG’

[NIFBOGIHZGXEBG\FPG\ZNBBSZF

\GZFBNBNXGEBG\FGFKBBKRFKMGNF

NVZGIC[CKNFCRKO[FKBPZIV\TNKFQ

[NBKNYIG,[RBPZGFBOZGCX\TNFCRKO,

FGXKBFP\I\KEGGIHZGXEBG\FPG\Z\,

TM"N,GHFTKYZZBKK\FIHGQBK[)KG"ESK’

YTF(M[KJ\FI\"S[VJGZKOCS\PB

[MP["MFZPC"OMBQ[TE[\XBP\I\

KEGM\GCCIGNKQYPBT"B[NZ"K,GMQ

FFNMF[BKQRVJZP[KNGIFYQMN[KMGN

N\VSFTE[\XBP\I\KEG[\GMNNVZGI

CMRVKF,GP[PT[TRKQ[KNGIFYQMP["M

FZPC"O[\XBP\I\KEG[BN"MBKRG

PFPGSZGFXEYN\GVSFTNCRKFGFKBBKRF

KMGNFNCZGIP[GOCRKO,GIHKRQ[HFTRKQ

[KNGIFYQ,DOPHF[CJZKVFGPGHZG\

GMEGPFVJGZKOP[KNGIFYQCTRKQ[NB

ZGCX\TNFCRKOGNMQKMGNFNCZGIGB"M

CBKRGZGXFNKYIFCRKO[NB[KKLJTOHF

BKQTRKQ[KNGIFYQ.

GFY[GTNJTOHF[[KNGIFYQPJTO

ZIPKOPFDPZBCCZMG\)NDT"B(GMQ

CPDKNF,[FBGPZTNYQXKVGZKDKTGZIPL

P[\YKQBG\G,GNIEP"EPVRK[TG[F

DHZG\KG[NFYC"FZIPKOGBKROBNB

DHKZG\,\KZXGTNHFMPF\KZGXKO,BGMVK

PF[M\CFZPC"QTNF\GZF[NBPZIPKO

TNFCTNKIKKOCPYGO[K[XGZLNBEO

]GMQM\CGF\ZGP\FE[QG\GS’,GM"M

FZP"BGFI\"SGFRGETCKFGEF[GP"P

XKGRGFCGZB[NBNKYIFBOTNFCRKO

[NBKVTNPHFBMHZKG\BXNFBEO,

GFIKRGL[O\KZW[BU[FGK[KNGIFYQ

PJTOZIPKOP"PBKRGMNNMDEZFZIPKO

BXNFBEO,[BXNFBEOFGKZYPJCT

[JCTBXNGFYC"FBCNBXNFYC"FFGK

DHKZFP[GOZXGRGFV[GJ[KFKF[KNGI

FYQCZIPKOGNP[NCTPNYDHZ[NB

NZIO,GK[[IKNYGCFZPC"O[ZYEZL

\VKNFBSGZ[KCY[[KZIPGTNKGMPG

[PZIOTNYQXKVGZGBV[Z[SCZ\O

MF\KZGWF[RK.

GPHFPEKKYFI\"S)C[G"\BG"ISK’Y’(

[BKRGPIGKCCS\PBCBKRGZGXFFCRKO

[BN"MBKQHFZIPKOBNBBMHZKG\EFGK
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BMHZKG\DEGNFTXO[KNGIFPYKRFGCKG\Z

N[NIFBOPTNCRKFGNYI\FCRKO.

GFY[GTNFI\"S[BKQNPEKOPJTO

FPXG\,GCEZLBV[ZK"N[S"NNI\"S

[BONBCZGZFECZ[PIGKCKOCGGJTO

FPXGFSG\ZNFECZKNVKRQPJTOFPXGF,

BGK"N[NBNPEPJTOFPXGF[N[KNGI

FYQBNBP[GO[FZB[GRKOM\CGEFGK

P[GOZIPKOGBORGFD[KNGIFYQCBKQ

ZGXFFCRKOBKQFGNOMNNFJTOCPXG\

[KNGIFYQ[BEZCFBKQBMHZKG\DEGNFPHG

GNBFKFTGNFECZHFTNET\G[NBEO

NVZ[[HFFJTOCPXGFHGGNBNGPEKO

PTXOFJTOBNBPBPERB[NBFKFBEO

PVZ[MQBOK[TRKQTXPKC[KNGIDO

CBKRGZGXFFCRKOBGFBO.

GBOMRKOFECZKOK[ZBKFPFZCF

ZB[GRKOGPFDPZBGPEZ[KOM[KJ\FI\"S

[BKQEKQ[KNGIFYQCBKRGZGXFFCRKOBNB

B"MZGXFNYKKOFPXGF[PPKNBRI[C

MZGXFFCRKO.

øØŁœ��º��ÆØ

GKTGKQCI\"S[M\C[[KJ\FIM"X

[BKRGPIGKCNKYIFCRKOBKRGSG\Z[EKQ

[KNGIFYQCZGXFNKYIFCRKO[K[NGPZ

[PF\GZFKMGNN[NINFRB\GGBKRGIKGC

PF\GZFNKYI,GP[PTPFI\"S[TM"V

[NKPG\FPXGF[EKCZFF\GZFFGBCZGXF

NKYIFCRKOBCNBKRGC\GZ\IKGC,G[NB

MFBIZGRKO[M\CGCFIMOXCKM[KJ\

FIG\KBKZ,GMQM\CFBCRKRHZ)[G"\BG"I

\VB([PFIM"XIHKRQ[VJGZMFI\"S

GM"MC[G"\IYZKBZW)I"CSK’KH(

GFPTKKQKZBF[[KCG[NGPZ[PGMZI

CFIM"XMET\FIG"KGK[NFBZKLCHF

]GTKKQP["MCHFNYPQCVKZG[FN[GQIKKC

NDCKC’SEZKCKXKO[.

øØŁœ�ªÆł�Æł��

ECZPIGE[ZGXFNGPZFECZBCZFO

)I"CI’KD-MF(CPSYR\G[NZCKRGCIKK

GFTKJGZGFZ[C"B[NBPCZMKOTN[KNGI

FYQBKRFPXGFIKGCK\GVJGZKOCS\PB,

GNFZB[GRKO]FZBC"EGTGE[ES"NEPCZMKO
PIGKCCS\PBC[KNGIFYQ[FGKPXGF

IKGCK\GNMQPCZMKOTN[KNGIFYQ,BGNO

MNFBIZGRKO[EKCZGCFTRKQINYGTN

FRIFHGGCPIKNFPM"\V[GJ[BKRGMQ

[DOBORSCGZ[PCZMKOTN[KNGIBKRG

SG\Z[FGKZYCZGXFNKYIFCRKOGBN"M

BKRFPXGFIKGCK\]GTKKQCBCRKRHZ\VB,

GCPYRFYKEG[KQPBT"BE"FPXGF,

GCPIYZKBZWI"CKG"ES’KH,GTGE[
P[GO[Y[FTNHFMPFYG[KG\GMENFNQ.

��øØ�œ���ł��Ø�
	�ªÆł�Æł��

B.Y[F[FZKDOC[IKJFGXKXK\GTGE

PCZMKQTNKFOBT"V[NMG"TBKROPXG\

IKGCKG\.

C.FTKJGZCTXPG[VKZ[FECZBCZFO

]TKKQNTKN[[S"N[NBPIGKCKOC[KNGI

FYQM\CCPSYR\G[O[PCZMKOTN

[KNGIG,GMQFZ[C"B[M\CGFBIZGRKO

[S"N[[KNGIFYQBKRFPXGFIKGCK\

GTM"VCS\PBM\CC[G"\EKNKF)I"DSK’

ZVD([PCZMKOBT"V[FNBGTKYZ.

D.TGEY[FNPFM\CGFZ"KCQVNJ

GFCKBGFBCGEZFO)BG\D’(GFZ[C"B)I"B

\[G’KI(GFZPC"QSCZBHG[NBPCZMKO

TN[KNGIFYQEFGKRK\YNNBGGRINYTNHF

FZBC"E,\KVGYNKF[BKRFPXGFIKGCK\

GMPTJ[NBPXKRGSCZBHGC[GOPYGO,

GCVZJ[NBPXKRGMQCMNFZB[GRKO

FSGCZKO[BKRFPXGFIKGCK\IGWPZCKRG

CIKKGFTKJGZC[YNBGJZKB[NGGCPSYR\G

IHZCGPSCZBHG.

ł�ØØœ�
�ØØÆØ�ÆøØ	�����Ææœ
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FPIKKCKOC[KNGIFYQCS\PBFCKBG

ZBKFPN[GQFNCG[)ZK[ZXC(’MNFPGXB

YQIKKCC[KNGIFYQ’GMTKQN[GQHFM\C

ZCKRGKZGIO)R\KCJGI"FBG\MD(
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[FPGXBYQIKKCC[KNGIFYQ,GMQCSGDKB

EC’SEZKCKXKOFCKBGFZB[GRKOZBKF

PFP[RF)IGNKQYPBT"B([FBGPZFZKRK

P[NIFBOGRGJNFCRKOBGNFKVLIKKC,

GEKKYPHFFDZK"KVK[ZHX"N]CBKDZ\NYQ

XKVGZ[PFBEY\RKIKKCGNBY\RKFZKHF

NBKJGNFBOPTNFCRKOP[PT[IKKC

C[KNGIFYQP[GO[RYZBNVRKGYQDO

CBKRGZGXFFCRKO,]GM"MFDZ"IYRKCSYK

[NKJ"BC[KIF[EFNKYGJKOJ’C[KJ\

FPIKKCKOCEKGYOPFZB[GRKOCC’SEZK

CKXKO[EKKYGPSGDKBEC’SEZKCKXKO

[FCKBGFZB[GRKOFBE\RQCYPBT"B

[NIFGIHZFGMG’BPZFZKRKRGJNB\FBO

GP[NIB\FCRKOIKKC[.

GFRFCTXOTKYZEKGYOPFP[RFBPZ

FZKRKRGJN,FRFDKZS\FZK"UGFZ"KPNGRKN

GFZ"QGTGE[DZSGNBBPZMNGOGNBDZSG

IKKC,GCNBGFMKFZKNBPEGCZCBKRGZGXF

FCRKOBGFBOBNBCZGXFNKYIFBOGCHF

[VKZ[KKLN[GQIKKC,BGM[K’FBIZGRKO

[CZGXFPIGKC[K[DOT[FEPTKYZB,]BG
MFZK"VGSKT\G[FGKZYRK\YNNBG,GIKKC

FKKRG[RGFDEKRK[KNGIFYQMPG[BM\GC

NYPQ[GIHKRQ[BVKNGFTZGLF[GNIQ)ZK[

SKPQZXC([SCKZBNKFMFPIKKCKOCS\PB

DOFGBFZDK[GFSMKOCYG[KB[BEZCB

PFP[RFNBZY[BKQZBKFN[KJ\

FPIKKCKOBNBYG[KBNPFM\CG[IKKC

CZGXFFBOGNBM\CG[FBGPZNBBYI

FCRKOGBNLNKNEZMKFZKHFPIGKC,G\KZW

CEGIYEFG"B[ZYCNGYI[RKFOIKKC

YP"N[DOCNGYIFBOCNCEPIGKC.

]GCTXOFN[GQ’MNFPGXB’[M\CG

FNCG[GZCKRGKZGIOBKRGPGMZIMNN

[K"NMNFPGXBGNGYIBOTNFCRKO

IKKCC[KNGIFYQGBONBNB,GMPG[M\C

FJGZZK[ZXC[FPGXBYQGMG’NBKJGN

FBOPTNFCRKOGBORJNFGMG’[.

GFVKZG[[RYJGZGCFBIZGRKO[PF

[M\GC’IKKC’FKKRGMV[GJG[PIGKCKO

C[KNGIFYQPTKYZB]M"MFYF"KCYKEG[KQ

NC,FDZK"KVK[Z[OCBDZ\NS’YQXKVGZ

GFGCB[OCBZKMG\,GMQCSVZGTNFZPC"O

FN’[IKJFKD,GTKKQCMNKIPEFTF"\,

GCPFZ"O[KYTF"\PXGF\YPF[[BT"V

[NZCRQFGKFT[FRK\Y]N\YQ[FNBGP"P

K[DOT[FEPTKYZBCZGXFNKYIFCRKO

GNMQIKKCC[KNGIFYQBT"V[TEKQNB

NYIFBO.

GP"PK[NGPZMP["MNTKNMEVKZ[G

FIHG"BGFIHG"KGMNFBIZGRKOFVGJZKO

P[KNGIFYQCS\PB,[BKRGIKKCBNB

CZGXFNKYIFCRKOGMNEY\RKIKKCFKKRG

CEGYBCZGXFFBOBGFCRKOGMV[JG\

FP[RFFBGPZFZKRKRGJNFBOGP[NI

FCRKOIKKC,GMPG[M\C\KNTKN[BVKNG

FTZGF"[[S"NMFPIKKCKOFCKQMQG\KZW

CEGIY[ZXGNBVGYK[IKKCKOZYCRGJN

[RKFO.

GFIH"B[OGFIHGQKIHYBN)TN

F\GSV\BSGUIGNKQ(GFDZK"VVTZNB

GTGEFZCFBIZGRKOM\CG[BEZCFPHF

[NBM\GC[IKKCKOCS\PBN[NIDOCBKRG

ZGXFFCRKOBNBCBPZFZKRKRGJNFBO

PGMI[NBIKKCKOCS\PB,GMQNBPXKRG

[GON[GQCZB[GRKO[M\GC[IKKCKOCBKRG

ZGXFFCRKO.

GCEZLBV[ZK[NKK[C[N[GQIKKCBKQ

VKZG[G[PIGKCKON[NIBNB[RGFDEKRK

[KNGIFYQ,GM"MCFEKBFDZK"VVTZNB[O

YNH,GFVKZG[CHF[IKKC[K[NBGGT[F

CBOKYIFBOPTNFCRKOGTNMQBORJNO

IKKCC[KNGIG\GNBPKEK]GVKZG[IKKC

FKKRG[KRFDGCHFEKRK[KNGIFYQP[B"M

CBKRGMKKYZBBNBPHGPQBGBKRFZGCX\

BGJZKVG\BGPGHZG\GMG’PG\ZNKYIFBO

PTNFCRKO[GNBBKKZKMNNCS\PB[BKRG

NGYIFBOPTNFCRKOGBKRGIKKCCT[F

GNB\T[F,]GMQRGJKON\KZGWHFMPF

PFBIZGRKOTKKQCFTPYECZTF"\GCECZ

BCZFOI"CI’KD-MFC\KZGXGTNFCZKK\B

[BKRGPIGKCNIHZBNBCRYZBNVRKG,

GCI\"SC[G"\BG"ISK’Y’GCIKEG[KG,
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[MNBNFGTGEVKZ[GMQ[NZK"UCDZS\G

CCZKK\BFR"N)YNJT"C(KMGNKIHZCFZKO

GCDCTG\\"NMKKYZBCRYZBNVRKG,

[NDKZS\FZK"UCDPZBFKFY[FT"H

[MKKYZBRNPENPHGPQGCP[RFCIGNKQ

YP"BFBGPZFZKRKRGJNGMG’NBBPZMNGO

GNBDZSIKKCGTKKQC\VBZ\KTYC[.

GDEGNFPHGPXKRGCSGDKBEPGYE[KQ

CZK[VKZYKQ)EUYNIT"C([FY[\F

FDPZBNPF[KNGIFYQRGFDCIGNKQGNB

CPGYE[KQ,GFY[GMPFZB[GRKO]FZ[C"B
GFZKJC"BGFZPC"QGFZ"Q[PFFKFFFG"B

[NFDPZB[KRFD[KNGICPGYE[KQFZK

XZKLN\RONDHCZ,G\KZXG[NFG"BFIKGC

CPGYE[KOFGB[KFKFBSGZNKYIFCRKO

MKGQ[BPZF\GZF’[NI\[NI’GZYBI"M

’GFCRKO\KYINL’B"MCPGYE[KO[BSGZ

NKYIFBOBSGZNKYIFCRKO,GFI\"S

VKZ[MQDOCYG[K\FDPZBCIGNKQYNJ

T"BEBPZKRQ]CYG[KB[’GBNBCRGJNFBO

PTKYZBBIKKCNF’]GFPTKKQKSCGZ

CV[KJG\[NFG"BZXGNFZGKI[KFKF

CZ[G\GGKGMNNFYEK[CHF[PZKOFBO

GCHF[BKRGPZKOFBVZGIKOBKRGRI[C

NPHGPQGCV[JG\NBZXGNFZGGKI[K\IKKC

C[KNGIFYQTNKEKFZP\FBO,BCN

FZPC"QGFZKJC"BFY[GNPFBKRGP\IKKC

CNBGM[PZKOFBOMEBPZKRQFZKRKRGJN

FBOGP[NIFCRKOIKKC,G\KZXG[BV[Z

NGPZ[RGJNFBOTNPR\N[NIFGNMQBKRG

TGCZCNBG,GFGSKVGGMKGQ[MQBKIKKCNF

C[KNGIFYQPTKYZB,P[PT[ZYP[GO

FZP\FBOP\IKKCKOMRNT"ECV[JG\,

GBOMRKOFECZKOK[ZBKFPFZKJC"B

GFZPC"Q[VJGZKOCS\PBP[KNGIFYQ,

GMQPXB\KC\VBZ\KTYCFMBCIKEG[KG

[VKZ[MQCDPZB[P[GO[FDCKFFBO

P\IKKCC[KNGIFYQ,BPROBKRGPGMZI

MNNGDOZ["KM\CB\IKKCM[PXBQ[.

GFZGBFKZBFFDEZFIE[FCVKZG[

[IKKCKON[NI,EFKKRG[BSGZNKYI

FCRKOGNB[K[VFBKHF[FGBIKGC

[KNGIFYQ,GTEMBQNBRBPZVKZG[HF[N

FZ"QGFZPC"QGFZKJC"BGFZ[C"BZY

CPGYE[KO][FGMZIGNVZ[MQP[GO

YG[K\O[BNBNTRKQ[BKQTRKQCPGYE[KO

N[NIFBOGC[BZPYGPG\MQ,BCN

CVKZG[[IKKCKOC[KNGIFYQ[KFKF

MP["MZYNTRKQ[BSGZNKYIFBOBG

FCRKOGNB[IKKCKOC[KNGIFYQ[VKZK"N

MQCMNEGM\K]GFDZI"YFCKBZBKFPVKZG[
FZB[GRKOFR"N[VJGZKOCS\PBP[KNGI

FYQCNKYGJKOJ’CSVZ[KIF[EF,GK[

NFCKQECZKGP[GO[FZKK[NGPZ[ZY

CPGYE[KOK[NVZ[MQP[GOYG[K\O

[BSGZNKYIFCRKO[TK"HK\IKKCC[KNGI

FYQGBKRGKMGNN[NIP[GO[K[NFCKBO

NDHCZ,BCNBKRGEGPFMNNGMNNNP["M

FPBKZK[KYIFBOMEK[KGMNNKYIFCRKO

GX"T,GBOREIGY[ZBKK\GPPF[M\C\K

NTKNPVK’FZPC"QGFZKJC"BCPTKYZB

BIKKCNFPKG[CBCNBKRGMQCZB[GRKO

GCDPZB[XKKQFDZ"IGMFDZ"IM\CDO

CKCKTBGZI"KKGZ"ES’NCGX"TGPXGF

NK[CGBV[Z[FCKRGMP["MNTKN

PZB[GRKOBNG[IKKCBKQVKZG[G

[IKKCKON[NIBNB[NBNKYIFCRKO

GDOHFBKRGV[JG\N[GQFDZ"I[O[.

GMQK[NVZ[N\KZGWHFCECZKFDPZB

CIGNKQYPBT"B[KEIF[KNGIFYQPXGF

EPXGZT]NFBGYKP\BCYG[K\FFG"B[N"X

NFDKTN’[NI\[NI’[CNBGFMBEGIF

PXGZT[[FGK[KNGIFYQT[FGN"\GEGIF

T[FEPXGZT,[FY[FFMS"PTNFZPC"O

[M\CCFNMFMJ[[KNGIFYQEGIFPXGZT

P[GO[FGKT[FGN"\GT"HFY[FFMS"P

[NZCRQ[FGKRK\YNT[FBKQNVRKGT[F

GN"\[ZYP\K[KTCGZTNFN"\KFKF

FT[F,GMQFY[FF\GZ\IKKOTNF[G"T,

GMPFBIZGRKO\KZXG]TKKQCFDZK"VVTZNB
[O,GCBGZDEGNBG\F’GTGE[[P"PKFKF

BI"MT[FGN"\GNMQRI[CMCZPT\F

T[FGN"\[ECZV[GJ[BORGJNFBO

NPXGZTCNB[KNGIKTCGZTNT[FGN"\
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E[KNGIGCHFPKG[C\YG[K\FPIKKCKO

]TKKQCNCBZKFCIKEG[KG,GCKCKTBGPZ

)I"KKGZ"ENC(TNFVGJZKOPDPZBHG,

GCNBGFMBK"NN[KJ\O[DOFOZGCOS"N

[CZGXFFBOPIGKCC[KNGIPF\GZF.

���ł��Ø�ªæ"	ªøØ	�����
�Ø���	��Øœ�		��

GFZGBFKZBF[PYG[K\FM"PGF\GZ\

IKKO[FGKRK\YNNBGGBKLK[T[FGN"\

NVRK[TCZTNFNBGPGMIES"NMFDZK"V

VTZNB,[BKQ[KNGIFYQBNBN\YQBO

TCZTNFNBG,GMQK[ROMPFEKGYKOCI\"S

[O)[G"\BG"ISK’Y’GCIKEG[KGNIGNKQ(

GMQRYJCSVZ[NGIFYQ]GMQVKZ[CTGE

VGSYKO[GP["MFDZK"KVK[Z[O[HG[KJF

EIGKFBKRGPGMZI]TNBU[NBYKKPBNQMQ

MP["MFYF"K[O[,[FDZK"VVTZNB

FGMKIGCKSS[KJFHGCBZKMG\GCFZCF

FGMIG\CDPZBGCZB[GRKOMEZMG]GKEGT
PFDBGQZ’KGSUIKKOHGRVNE[BPZ[PGMZI

NFKG\[FDZK"VVTZNBFKF[YGTBZCTKO

[RFCZXKVG\CNKPGEMEKNICZSVZG

FDEGNTNFSP"D[,GMQCBGXZFIKKONZ’

KXIYBKKHKYPYBPZRB)PXGF\YPF(M\C

]MN[GQFZPC"OCZPHKOZK[F’[IKJF[
’PXG\[NI\[NI[BONYI[K[NIFGB

CTXPGB\FBO’,BPROTNBU[MLRGJKO

FECZKOCFZPC"ONBYKKPBNQMQMP["M

NTKNPFYF"KGFDZK"KVK[Z.

ł�ØØœ�
�ØØÆØ�
ªÆłØ�ł�ø��Ø�
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FRFTKYZZBKK\FZB[GRKO[PIKKKCKO

FKBPSGDKBEC’SEZKCKXKOEBPZKRQ

CIGNKQYPT"CCTKZ’KZPKFPJNK\PFG

[\IGW,MRVKOPFGGMG’,[RKSEZKCKXKOHG

TNDCKHGPFG]FRKEGQCMNFBKCTG\[N

FDPZBFGBBOK[ECZFIGXWCKQFBO

NCKXKOFBORI[C[NBPYZKZGCX\TN

FCKXKOGBRQCTKRQ[FBO\ZCGWTN

FBVZGIKOGNKMB[,GVKZ[Z["K]GMQVKZ[

CSVZ[NI\[NICZCKRGKZGIO[O[M\C

[RKSEZKCKXKOKVG\[BOR\MGKQNKJGN

F\I\GRKOPKFGKTNKGRKOIXKXFGVJGZ

PN[NIBGNB]GMPG[M\C\KNTKNK[RO

[RKVKZG[KOCVJGZPN[NI,BG[NBXZKL

N[NIFBOBG[PG\ZNKYIFBOGFCRKO,

GMQRINYGFBIZGRKOGFZB[GRKOCECZK

Z["KFMBMENYPQ[G\GS’VKZ[[FBKCTKB

FKBFBOPG\ZNKYIF\I\GRKOGNBBKKZK

MNNPFBO,GTNZ["K[S"NEBKKZKDO

PFBO[VJGZP[KNGIFYQGNBZYCNYKI\

FCRKO,FY[GMPFZB[GRKO]FZPC"QGFZ"Q
GFZ[C"BGFZKJC"B[[NMBG’IKKCN[NI

FTNKGRF[FZK\RQFZKRKRGJNFBOGP[NI

FCRKOIKKC,NMQ\KZXG[PEGCZCBGVQ

[FCKXKOFTNKGRG\BKROMBNG[PIGKKCKO

C[KNGIFYQMDGQCPGHZG\BGJZKVG\

GMEGPF.

GFIGG\KBKZ)\[GCFSH(M\C[BT"V

[PZ["KG\GS’IHKRQ[VJGZKOCBKRGZGXF

FCRKOP[KNGIFYQ,P"PKG\ZRZBFMECZK

FZB[GRKOFIGNYKOTNKG,GB"MBKQZBKF

PC’SEZKCKXKO[NBM[KJ\G,BPRO

FPTKKQCECZKGKZBF[DOFGBFCKQ[BKQ

ZBKFP[KJ\FZB[GRKOM[KJ\G[FO

FY[GP[GOIKGCFBOGNBBKKZKCBKRG

ZGXFNBFBOGNBFCRKO,GM\C[NZ["K

FGKFCKXKOFTNKGRKOMTXKOGBCRKOGIKKXK,

GF["L)KG"ESK’ZXCS"YKE(INYTNKG

GM\C[PFSGDKBP[PTMZ["K,GPVZ[MQ

DOCJGZGFPICZGFZPC"O,GM\C[NB

Y[FPKEKPPF[FY[GFZB[GRKOPFZKRK

RGJNFBO[MBQBKRGZGXFNKJGNFBOBCN

BKQFMBRPK[BSGZNKJGNFBO,GIHKRQ[DO

NF["LCBKRGZGXFNKYIFCRKOBKRGPIGKC

N[NIBNB[BSGZNKJGN,GMQFCKQF["L

CECZKFZB[GRKO[MNYG[KK\OFKB[BSGZ

NKJGNFBOGNBP[GO[XZKLN[NI,GM"M

ZCKRGP[FPYHKSCIKEG[KGTNB\Z

[YG[K\FZB[GRKOFKB[NZ["KPG\Z

NKYIFBO,GDOFGBKK[CMF["LEK"N

[NZ["KBKRGRGJNFBO,GFIMOXCK)SK’
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VD(EKKY[NZ["KNBXZKLN[NICBKRG

ZGXFFCRKOGNZ[C"BGSKT\GEKKY[K[

PXGFDOCBKRGZGXFDOFBOGDOFCRKO

BNBBIEPFO,PHF[FY[GTNZ["K

[IKKCC[KNGIFYQP[GOFTNKGRKOBT"V

[BKRGZGXFFTNKGRKOBNBFBO,GPMNBNG

GMQPYG[KK\F\GZ\IKKO]GK[GCF[V\

BP\TNKGPYG[KK\F["L[GECZKFPFZ"P

PYHKSCFEKBCZ"Q[OGFPVZ[KO

GPV[JG\FSGDKBMPGMINFPTKKQMN

FRKEGQDONFZ[C"BGSKT\GFGB,FBO

VJGZP[KNGIFBOGB"MPG\ZNKYIBG\F

BGNB,BCNCBKRGZGXFFBOBGFCKXKO

FTNKGRKONMG"TVJGZ.

GCECZBCZFO[OM\C]GM"MFDZK"K

VK[ZCSVZGTNFZPC"O,GCBKDZ\NYQ

XKVGZGM"MFDZ"IYRKKCSYK[NKJ"BC[KI

F[EFNKYGJKOJ’C[KJ\FPIKKCKO

PFEKGY[M\GCCP[RF[FCKBGFZB[GRKO

FBGPZFZKRKRGJNFBOIKKCN[NIGNB

FT\Y\KECZKFOMBQP[GO[MCZFCB\K

EKGYHFNTKNGF\[GCFTNEKGYHF[
[RINYGFBOIKKCKOC[KNGIFYQCBKRG

ZGXFFCRKO,[NZ["KVJGZKOGNZ[C"B

GSKT\GIKKCKO,GFQBP\[CZ["KG\GS’

KG\ZRGJKO[VJGZKOP[KNGIFYQMPG

[M\CGFIGG\KBKZGFIMOXCKGM"MFTPY

ECZTF"\,BCNC[BZFZB[GRKOMPG

[M\C\KNTKNRZBFEFRKEGQFGBFBOPG\Z

NKJGNFBOMPG[FCKRGFZB[GRKOCZ["K,

BGTM"V[BKQXZKLN[NIFBGNB,GM"M

C\VBZ\KTYC,GTKK"[BKL[VKZ[FSGDKB

GK[CCHFN[GQFZPC"O,GM"MC[G"\

PIYZKBZW[HFV[JG\FSGDKB,GM"M

FIHG"B[O,GECZKOV[GJKOFONPTKKQ.

øØŁœ��º"��Øø�Æ�
��łØ�łı

GMQRZBFCECZKFIMOXCK)SK’VD(

[FY[FMPG[FY[GFZB[GRKOCZ["KG\G

NBPKEK,GMPG[M\C\KNTKNPFV\IKDNKGQ

GFI\"SGFBCRKRHZCECZKFIMOXCK,

[S"N[[KJ\G[VJGZKOCS\PBP[KNGI

ENBMFZTY"BGTGEFZCFBIZGRKO[VKZ[G

[FIMOXCKS"NMFIG\KBKZ,GBEZCF

CET\Z["KIHKRQCIM"X[VKZ[[VJGZKO

CS\PBC[KNGIFYQGFRKEGQFGBFBOPG\Z

NKYIFBOMV[JG\ECZKZ["KBG[BSGZ

NKDTBLBKRGXZKLN[NICS\PB,GK[

N\PGFBKLTNFTNET\FBIZGRKONGPZ

CIM"X[S"NMFPIKKCKO.

GCPIYZKBZW[O\KZW[FPIKKCKOEKKYG

[BOR\ZW[PEGCZCZGXFNKYIFBOGNMQ

IKKCGFZB[GRKOGFIMOXCKFIGNYKOTN

Z["K,B"MPPFRV[LIKKCGNPFNFO

NFY[G\[IKKCP[GOCKXKOFTNKGRKOFZK

FKFNFONFY[G\[ZGXFCFBOGNMQPIGKC,

GZXFNK[CFVGJZKO[FZ[C"BGSKT\GS"N

[BOMCZRHYYN\I\GRKORI[CMZGXF

FCRKOGPIGKCCFTNKGRKO,GCNBGFMKK[

NK[CMNYG[K\G[NFPIYZKBZWTN

FVGJZKOPFIKNGY[NFCKXKOFTNKGRKO

GF\I\GRKO[BKRGY[FMNN,EK[NGPZ

[FZB[GRKOFCKRGCZ["K[PG\ZNKYIFBO

MP[PTG\FIM"XGF["LGFIG"K,GNMQFY[G

PFCKXKOFTNKGRKOGNBFCKRG[K[TRKQ

[ZGXFFBO,BNBCNBGFMKK[NIKKCG[NB

NKJGNFBO[BSGZPFP[RFG\GNBPKEK.

øØŁœ���ł��Ø�ø
�ØØÆØ�Ææœ
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FRFFCZMKKGSUGZ’TYKCBBKDZTN

F[G"TKG"E)ZK[SK’ZXC(FT\KYGECZK

FIG\KBKZFR"N[IKKCKOCS\PBC[KNGI

FYQ,GMQVSYFTZGLF[GNIQ[O,]GFDZK"K
VK[ZVSYDOMQNIKKC,BT"V[FPBKZK

GZCKRGCIKKVJZG,P"PVSYNIKKCP[GO

FZ[C"BGSKT\GCC’SEZKCKXKO,GMCZ

M\C\KNTKN[NBPGMZIMNNGBKRGV[JG\

FECZKO[.

GTKYZZBKK\FPIKKCKOFGBPFDPZB

IGNKQ)YNJT"C(\"ZMKKYZBGMG’[NI

\[NI,KMGNKIHZCFZKOGCDCTG\MEK

[KPXBYQ,\"NMKKYZBCPBGZTNVRKL,

]GCV[JG\IHKRQNFG"B[FGKPXGFIKGCK\

[XZKLNIHZBIZKF,BPROM\CGFBIZGRKO
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[NPSYRBNBBPZKRQ[FGKPXGFIKGCK\[
GEKKYGPHF[NBXZKLNIHZBIZKFBCN

CRYZBNVRKGKFKFPIGKCN[NIBT"V

[BKRGZGXFFCRKO.

GHFBKRGPGMZIMNN,GPXKRG[VKZ[G

FZB[GRKOGFBIZGRKOCHFMPFVKZG[KO.

B.FPBKZKM\CCZK[VKZYKQ[BKRF

PXGF[XZKLNIHZBIZKF,ZGXFNGPZNIHZ

CFZKOGCDCTG\BG[KJGNFBO[KGMNNKYI

FCRKO,][TNKEK[KYIFBOK\IKKCC[KNGI

FYQGKGMNNKYIFCRKO[P[PT[BVKNG

NFFGBBPKRBBKRFPXGFBNBCZGXFNKYI

FCRKO,GFDBGQZ’B[ZGKKS)C[KTGZG,[R\

\[SG(FCKBFZCFPYGPG\[M\GCFN[GQ

’KMGNKIHZCFZKOGCDCTG\’,MDGQCKZG[NPK

CSGJF[TGSY\CRKEGQFBOTDNFTZGVF

PIGKKCNIHZCFZKOGCDCTG\,[PHFPGMI

[MNSVYFDPZBFGBCBGVQFPXGFFBO

FGBZYCRYZBNVRKGBG[K[TRKQNIHZ

BIZKF.

C.FIHG"B[OGFIHGQKIHYBN]GTKKQ
CI\"SG\VBZ\KTYCCIKEG[KFO[O[GTGE
BIZGRKOVKZ[GCV[KJG\[FBDGVB

B[PTKRQNPSYRB[BKRFPXGFIKGCK\

BNBCZGXFNKYIFBOBGFCRKO.

D.FECZBCZFO[OGMQCFTPYECZTN

F\GZFGFI\"S]GTKKQC\VBZ\KTYC[M\CG
[NDKZS\FZK"UCSGDKB,FDPZBIGNY\TN

PSYRBHG[MKKYZBFGNLNPBGZTNVRKG,

BNBKNPEGPHF[VJGZCPHGPQ.

E.GK[[IKNYG[HFZYNZ"KCEUYPB

T"B[[NIPTKYZBP[PTGNBNZCRQ[FGK

RK\YNNBG,BPRONBYKKPBNQMQGBKRG

V[JG\FDPZB.

GK[[ZXGNFCKBZBKFPPSM\EZLBZW

HGJB)CSGUVZYF[NGO([’MK\ZBF’’MK

\VDT’’MKKYZB’FGBM[CBFPXGFNKEL

B\FHYGYNT[G\F,BCNC[NGOPIGKCDO

CNBRYZBNVRKG,GBKRFZBKFMNN[[O

BKKZK[K[IKGCCRYZBGNB[XZKLNIHZ,

BCNNBBKKZKMNNP\KK[IKGCCRYZB,

GIGWPHF[PEGCZCMKKYZBCVSGY[N

FNBGGNB[NFT[FGCHFNMG"TK[IKGC,

GMQK[NGPZCPEZ[ZCF)MK\XBV’G’

CSGU(BPZFYC"FBVKNGNBFKK\TGSY

CECZBNBFGNLCEZLFPXG\PNG\BG\L

PRKQ,[RBPZMKKYZBYQXKVGZNVRKLTM"N,

[K[NGPZEZ"N[K[IKGCCZGXFNKYI

FBOTNFCRKO,GFKKRG[DOCEZLK[PXG\

G\GNBPKEK,GNBPGMZINVZ[MPG[M\CG

FZE"N[OGFDZ"IC[KIF[EFNKYGJKO

J’,]GM"[[BKQZBKFPP["MCPEZ[

\RIGPB[BKQIKGCNTNG\CBKNQBNB

BEZCFK[[FCKBGZBKFPHF[VJGZKO[
GM"[PF[FCKBFDZ"IYRKKCSYKZBKF

PPF[M\GCCPEZ[ZCF)MK\XBV’G’BG\

H’([[NI\[NINPFBPZG[RKVTPKO

[BOBKZTFNLPXGFHGVTO[RKFNB

\BPZKXB\KKEKIGC\KBNBMNHPQ[\BZT

NKELB\FXZKLNYKKOBG\F,[MCZM\CG

FZH"QGFZE"NTNFPEZ[[O[FKKRGMECZK

FDPZBCIGNKQYPBT"B[[NIBVKNGPBF

VTPKO,G[ONMG"TBKKZKCBGVQ[R\IKKC

T"K[NYIFCRKOBGFBO,GMQTNHFFEZL

K[NGPZCMNZBKG\KFO[NFPIKKCKO.

GEGDPBNECZNDCKZBKK\FMVKBFZQ

)I"CS’KE"FGZBK\K(PFDPZBIGNKQYPB

T"C[KGRK[GCLIKKCKOC[KNGIFYQG[O

BKKZK[K[DHNPEBGZKK\BBGPVRKEZMK

[NGO,GBOMQFKBLKXGKZ[ZGXFFCRKO

GBKLK\IKKCC[KNGIFYQ,GF[V\BP\[O

K[CCD’EZMKOBG[PEBGZKK\BIKKC,BG

[P[GO[CTF"CIKKCR\IKKCGMGNO,BG

[CTF"CNBPYVKETNECZPGTJ,GTKKQ

CPIYZKBZW)I"CKG"EKH([\KZWEBKKZK

[ZGXFFBO.MNNG[NECZMN[NBM\GC

CFEKBNIKKCBGNVJGZK[FZCFBGVRKO

NGPZ[BKQZBKFGCVZJCPYGPG\[NB

BKKZKMNNCTRKQIKGC[KNGIFYQ.

øØŁœł�Æ���ł��Ø�ø��ŁłØ�Ææœ
�

FRFZGCOFPGINJ[NFBIZGRKOGDEGNK

FFGZBF[TNVKFOBRGIKKOVSYG
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[VJGZKOCBKRGZGXFNKYIFCRKO,MP"[

FI\"S)[G"\BG"ISK’Y’(GCIKEG[KGTN

F["S,GM"MFPYRFCYKEG[KQ)PBT"B(

GM"MFBCRKRHZ)[G"\BG"ISK’\VB(C\GL

ECZKG,GM"MFIHG"B)KG"ESK’YTF(GM"M

FYFKNG\KTYC)YKEG[KQNC(GM"MCTKYZK

FEKRKO)KG"ESK’NCJH(PFTEG\CKGSU)SK’

NF(GMQFT\KYFCZM"KPFDCT\VRIS,

GM"MCPDKN\SVZ)NBGKQYQ(GM"MFIHGQ

KIHYBNTNF\GSV\B)SGUIGNKQ(GM"M

CFTPYECZPFRXK"CTNF\GZF,GM"M

F\VBZ\KTYCCMPFEGM\KQCVZYKQ,GM"M

CFNMFNP[F)I"CCFDFFTNFIG"K(,GMQ

EKKYCSVZ[NI\[NIPFIVWIKKO[M\C

CSVZFPXG\FYXZ)PXGFTE([PXGF

N[NIBOZGXFNKYIFCRKO,GP[PTEEGYB

M[ZGXFNKYIO,GMQVSYFDZ["H)PRI\

[NPF\RKRBI"CSKPQF’(GTKKQCPRI\

[NPFYPBSGUI"C,GMQVSYZ’B[ZGKKS

[NKJ"BC[KTGZ)VZ’MK\XB\[SG(,GMQ

BPZNKFDZ["H[PTKF[NKJ"B[NZGC

FVGSYKOVJGZKOP[KNGIFYQGMQRZBFNG

NPT[F,GMQK"NN[KJ\FP[R\IMPKO

)CXVR"VZK[F’KSGEF"\([FCKBFV\IK

\[GCF)ZK[ZXC([FGKPXGFYKGPK\

MXKXK\[RTR[KQZYCTERBEZK\IB,]BGNO
KTGKQCFPFZ"O[KY[ZYCXKXK\RTR[KO

CTKERBEZK\IBP[GO[M\GCNPTQ\HMZG,

GCTXOEKQRTR[KOCTKERBEZK\IBCPRIG\

PBT"BP[PT[ZYCTG[FJXEYK

NFKVJZ,GM"M\GS’C\KZGWFZB[GQ

CVSIKOYKDT"CCE"F[ZBF,GDO

N\KZGWC’C\GS’BKRGC\GZ\IKGC,

TKK"[[GM"MFZCTGCEKFFEBKF)[G"\

K[MKNTCEKI"GS’F’\[GCFD’BG\E’(

[NP[R\IMPKOBKRGIKGCM[KJ\FIG"K,

GB"MNBPGMIDOCV\IK\[GCF[FT\KY

FP[R\IMPKO[S"NMFIG\KBKZ,GCKNYGJ

KGSUSK’ZXCGCKCKTBGPZI"KFT\KYGMQ

[VJGZKOCBKRGZGXFNKYIFCRKO,GM"M

CMRF"D)EKRBEIKKN"\YQ(,GC[G"\JTO

GET\)S’ZPJ(GCNKPGEKF’)NKPGEB’EU

B’(GCPFZ"O[KY)SK’\YPF(GCPFZ"K

IBDKH)V\KN\MN\T’(.

GK[NXZUNHF[KJ\FDZK"VVTZNB

)NBGKQYNH(GSKT\G]FM"PGSVZ[NGIFYQ

GP[PTG\FBGXZIKKO[[S"N[FGKRK\Y

NNBGGM"[[S"N[IKKCKOZYCZGXFNKYI

FCRKO.

GIHKRQCFBIZGRKO[FCKBGNECZKFO

FZCFZBKG\PFDPZB,MDGQPFBEBPZKRQ

CSGUIGNKQ[[KNGIFYQFGKPXGFYNF

MBKSZ,GNECZKFPIKKCKOFGKPXGFY[F,

PMKGQ[PIGKCDOM[BKRGZGXFNKYIFCRKO

GPPFZNEZMGBGCBGVQ[FGKJZIBN[NI

PMNSKCF[FKB,GMQPIGNKQYPCT"B[NGK

CZSKPQBYRKNZ’KFGEFVKZG\[GCMGGMG’

GBPZNG[PGBNHKNYRKGNBBPZNGHKN

[NI,]GK[[EIG[P"PBKRG[NGGFGKPXC

[NVJGZ[GMQPIGNKQYPT"CPPFEBK\B

[O,[IJZGCSKPRKOGMG’,GTGEZBKG\.

BPROBKQ[GOZBKG\NFEKB[VJGZKO,GMQ

NBKELNBPXKRG[GODPZBG[GOZB[GQ

[KIKKCCFEKB.

GBVKNGNPF[M\CFHGFZFY’C\KYGRKO

)\KYGQG’EUMDT"B([CHF[P[NIFBO

PTGZZYKRFBXNF[ZFPPGRFTNFTGVG\

GPYGRQNYC"FTN[KNGIFYQ,GFYC"F

P[KCNPFNBPYGRRKOTNCRK[FOCDNG\

[M"[[K[NYGRQTNKFOTKK"[,P"PBKRF

PXGFIKGCK\BNBSDGNK\GZIGYPBGE

P[KJ\FIG"K,GBKRGEGPFNPF[BPZ

FCTNF\RKB]TKKQCZK[SVZ[TZFMGNN,

GTKKQC[G"\FBEPG"ZFHYQPIC"E)FGXB\

Z"[SDN(C[BNFC’CFZICFC[KJ\

FVGSYKOCPINGY\RDNFGYCNF[[PS\PB

K[NRFGDMFPYGCNKO]FKKRGNVKEZD\GGNVK
FTRKQ[GMQRFDGFISKEKO,[DONVKFYCNF

BKRFPXGFIKGCK\,GM"[[NBEGPF

NP["MFZEC"HGFKTC"WGM"MFP[R"C

GTGEVGSYKO[CPINGY\CKQFRDNF

NFYCNFPIPKZKOMFYCNFBOBKQFMZT

CRDNF,EFMBPGMZTCRDNFNVJGZMEIHKRQ

CZGCOFDEGN[NFBIZGRKO,GMQM\CG

17
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FZB[GRKOF"FFZ"QGZCKRGCIKKGFPBKZK

GFZPC"OGF\GS’G\GS’FZB"[GFTKJGZ

GFZPC"QGFZ[C"BGFZKJC"B.

BNBNMBG’EGPFNPF[M\CFZP"B

CIG[QP[VJ[MN[FBIZGRKO[PIKKCKO

BGVGJZKOGNBERGCECZKFZB[GRKOCHF

K"N[BOFKGZGBKOECZKFZB[GRKOFKG

IGHZKOCFO,GPM"[[BCKFO[NMN

FPIKKCKOF"FFIG\KBKZCSGU\[GC\G

BKRGCZGZCECZHF][M\C[BKQPGMZI

NVZ[M\GS’GKG\ZRZBFMFZ[C"B,GCSGU

M\CGNBKFBBNBSVYEBGZKK\BEK[

NFIPKZ[,GMQET\FDBGQZ’B[ZGKKS

[NKJ"B[NBFKFCZGZFECZNIG"KNV[GJ

[BNFHG,GMQM\CCPIYZKBZW[O,GB"M

K"N[MGIBEF\KZBTEKU,GP"PGEBK

[SDGN\FDEGNFPBGEMP["MCHGFZ,

GM\CFIKRGL)PXGF\YPF([HFPSGDN

NCRKO,GM"MCKNYGJ[PTGRK)\\YNC(,GTGE

M\GCCZB[GRKO[O)FZB"[GFET\HYRKO(

[CHMG\PXGFHGKHMFN[BZFECZKO

FBPGZKOCVZ[F,CK\IE[,MZO,[EF,

CDEKO,XKXK\,B[F,GCRKO,GM"MCPEZ[

\RIGPB[O.

FKGXBNRGPHF,[FZGBFYQGNBZGXF

CBOBGCCRKONZGCFBIZGRKOBKRGPIGKC

C[KNGIFYQ,GMNPXG\[KNGIFYQFKB

PXGFSDGNK\[SDGN\FDEGNFNBZKMG\

KPKO,GNTGZZTNFDNG\,GNHMG\CCK\IE[

GC[BZFECZKOFRHMZKOCVZ[F,GBKRF

PXGFIKGCK\MNN,BPROCZGXFNYKKO

FPXGFM\KYGRF[VKZ[KKLIKGCEBGZKK\B,

MZGCFBIZGRKOES"N[BKQ[KNGIFYQZY

RK\YNNBGGMPCGBZNTKN.

$ $ $

18
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B.FYEPF-EKQPGYXFGRGNE/C.RGNEDPGZ/D.ZBKFPEKQRKXGXG\/E.D[O-JN-PK
PHDQ-BVZ/F.BVZFGKPGYXFPEKQ[CZKMNKO/G.RGNE[KEGTCGGEBK[KCGB/H.CKJGN
MNKPFKMRG-’DZU[NZTK’/I.PSYR\FECZKO
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KEGTGPVGZSONMN,MKEKQ"PGYXF"

CPINGY\FGB[RGKCKQZ’KFGEF[BGSZNZ’

[PTGQFP\KZ.GBSKYZCRIPQ)CKXFC.(

EPBQEBK\NKFPGYXFBK\NKFRGNEGPBQ

ENK\NKFPGYXFNK\NKFRGNE.GFKFHF

NDP’EKQV[GJTE[VZMFPKRFNZ’KGIRQ

)C[C\PF.(GBT"DEZ’KGIRQNB\KZW

SGDKK\CKXF[RGNEFMET\ZCRIPQP[GO

RGNE,MKBOP[GODHKZ\P[YKQ[HCG.

GTGEBPZZCRIPQCDPZ\CKXF)[O(

ECFNMG\[C\BHNKRQCPGYXFM[KJ\Z"[

-NYGNB-FGBKNGS\ONQ\RBMGG\KFCPS’
[C\,GBKNGCFN’KG"JBHNKRQMZ’KFGEF-
NIGPZB-FGBKNGS\ONQ\RBMGG\KFCPS’
CKXF.GCJTOFFCENCKQ[C\NKG"JBK\B

[O:BPZK:[C\EIPKZBGNBB\KNHNHGNK

CF-S\ONQMZCK[PTGQEPKYN,KGOJGC

EYKN)[PG\Z\CGPNBM\BG"R(GB\K

NHNHGNKCKF-S\ONQMZCKKFGEFEPIPKZ.

G[OCDP’REIFCKBGZG[NZCRIPQ

NJTOBKSGZCKXF[RGNEFCKG"JP[GO

PGYXFERGNE,GF\CBZ[OCBGVRKOBIZKO.

GBTV"MM\CFZPC"Q)PNIPG\CKXFC(

CJTOFZK"U[VSY)CSGUPS’CKXF(

MGG\KFEZCRIPQ:

GBT"DECVKZGYKEZCRIPQBKEIKNKF

CCKXF,PKFGTKYZSCZKFNBPKEIK,EFB

YG[JBYBPZES\PBEP\RK’NIGPZB

GC[C\S\PGFGNYGNB,FNMLC\ZS\PK

BHNKRQ,NYKGPKBP\RK\BMFNM\KFMZC

RIPQGMG’
1

.

GFZPC"OCVZYB)FK"H(VSYMECZK

FZK"U.GM\CFZCFPDKE:K[PQFDBGRKO

IGNYKOGBGPZKO[BKQPGYXFCKG"JKG\Z

PC[C\GNHFM\CFZBC"ECF[DG\[NB

FMN[GKQCHF
2

.GMCZFMZKTCTNFPBGZ)B.

GKI:BNB[IKNYYX\CHF(GFZPC"Q

19
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1GPF[FY[FFZPC"Q)C[C\EUPF:(:GFBPZZCRIPQNPBQEBK\NKFPGYXFBK\NKFRGNE.BKMB

NPKEYNPBQYBPZKRQNZ’KGIRQ,GZ"KNK\NKFEZCRIPQEBKFGSCZJTPBECKXFP[GODHKZFEP[YKQ

[HCG,GTGEEZ"RDGVKFFGY[FPSCZBHGCEGM\FCZK[PS’CKXF,GNK\NFV\ZKBNB[BNGPQFECZKO

[RBPZGCDP’NZGGIBEPKN\BN\ZGXKSGDKBBNKCBEM"TMNGPZPFBNB\V[GJVNGD\B,GK[MKGXBCF

C\NPGETM"N.GNMBG’NBGZECZKGCPS’CKXFNY"P,EFBM\C[FTKYZGQFHFPGSMOBMG"TBT"D

EFGY[FZCRIPQ.BGPROPECZKGMBQRNPEEBV[ZNCBZB\FDP’E[BZBKRL\KZGXKS"NENBMZCRIPQ.

BNBBT"DEPGYXF[ZKRGNEBSGZ.

2GB\ET\TXPGM\CFZBC"ECF[DG\KGTNFPBGZ)CKXFB:(:EPBQECYKCFNMFNPT[FTCKECKQC[C\

GCKQCKG"JNYGNB,GBKQIGZCBKGXBFPPK[FGBCYK,[FGBKGETFTKYZGKGET[NBRS\OCKG"JNFIPKZ

BNBN[BKRQCYKBKQ.GPF[S\OZCKCKG"JNIGPZB,FKKRG[NBNVZSOFFK\ZCKG"JMKFKMKENBNHNHNG

CFZGCBETNPB.GYZGCBRKNGPZ[BOCBNK[BNPGZFKGZFCKG"JNFIPKZGC[C\NFYNMECZKZCRIPQ

IGWPQFCKXF.TM"ECEKNGD.



)CPNIPG\[O(GFZ[C"B)IK’C:E"F

GRVNDKGCTCF"YCK\PGTE[TZCS"J(

MECZKFFNMG\GZCKRGGFCKBGZBKG\NHF

GTKYZTM"N.GMLVSYF[G"T)SK’\XF

S"E(.PKFGTK’CZB"[)SGUCKXF([FCKB

MNFETG\GNBFMZKT.G[ET\Z"\NF\KZ

PGYXFGNBSGZRGNECKQC[C\GCKQCKG"J.

GFZP"BFMZKTGM\C)\XFE(:GK[P\KZKQ

PGYXFBVKNGCKG"JBCNRGNEBSGZ,

NECZKFO,BVKNGC[C\
3

.

��	ª�
�ł

GFRFM\CGF\GS’)CKXFEUC.(

YBSNYBET\KQEBVK’PBQE[ZK

PGYXFCRGNEBSKZ-ENBPYXKBKRK[

PBKEIHKNKF,BCNCRGNENBFGFKET

PB\PGN.G\KPF,EFBZCK[PTGQE[ZK

CPGYXF[ZKCRGNEMEBPZKRQC[C\)EU

MJ.(ZCKKFGEFBGPZBKQPSKYKQC[CZK

MNKOGZ"[P\KZBT"DEFGKRGNE.GK"N

ENBEPK,EFBKRGNEEFMBFGKRGNEJVK,

[P\IKNFNBFKFCTGNO,BCNF\OFMNK

FKFCTGNOZY[R[CZ.GMQP[PTRPK

CTKZGCKQ)EUPF:G[O(PKBCTKCB

PKCNTCNKTK,GVZKLMN[MQEFGKRGNE

GBSGZ,GPBKVZKL,GENPBFFGBMZ’

[PTGQEFBZCK[PTGQP\KZCRGNE,BNB

GEBKFKKRGJTPBMEVZK[K\,EMKGQ

ECNKTKNBFKGMNNCTGNOGBVK’Z’

[PTGQPGEFEFBKRGNEBSGZ.

GV[GJ[BKQECZKOBNGBPGZKOBNB

NS"E,EFKKRGNFGGFBPKRB[CDP’CCKXF,

[BVK’PK[P\KZCPGYXFGRGNE"ZDKN",

FMBKBSGZP[GO[MBQPKKZKCCKXF

[RGNEF[FKB"RGNEJVK".BLNPSYR\

ECZKZCRIPQPBQENK\NKFPGYXFNK\

NKFRPKRGNEBVK’CCKXF[RGNEF[FKB

"RGNEJVK".

BNB[TEKKQK[NGPZ[NBPKKZKZC

RIPQBNBC"RGNEJVK",BL"CRGNEDPGZ"

MDGQTXKO[FVMGNBVZ?BUZ"[KGEF

[BSGZ.GM"MF\GS’TNFBK[PT\\B

ECKXF)EUITPGEB(FPSKKD\B\FK\Z

F[KPG[CBVZMKZF:

BPZZCKFGEFBPZZC:NB[RGBNB

[FGSYPTZCKGOJGC,BCNFGSYCKGO

JGC-BSGZ.GBOZBGKNXNG\CGCKXF-
PG\Z.

GM\CGF\GSVG\
4

,GH"N:

BPZZCKFGEFNB[RGBNB[FGSY

PTZCK"JGMG’-RZBFEFMKFNM\B,EFB

20
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3GVSYFP"CCS"YKHC[OFBIZGRKO[C[C\RYJKRQNTKYZNF\KZBVKNGCPGYXFERGNE,ENBMCTNKSCZB

HG.GP"PCKG"JBKQNF\KZTM"VCPGYXFERGNE.TM"E.GHYGYBRKNF\KKISNECZBIE[PCNCNZCKO,

GFGBVSYG[NCTNF\ZGPF)SK’ZNF(GH"N:GMQRZBF[BSGZN\\V[JKEBCKPKFIGZUCXEFB[

NIPPFCKGOF[C\NVK[F[PRGRK\[K[CFRYZ[GRT[FTCGYVGKGT\FRPIFGRT[FXNGNGFGKRGNE

GMG’TM"N.GFGCBCZP"B)SK’[KIST’JH([RFDGNFIPKZMQNM\IKNFIGWPPYGOFXGZL.T"M.GCN[GQ

FZB[GRKOGFBIZGRKO[ERGCHF,PGVKTF[O"RGNE",GEKQDZPBNJTG\O[NZCKO.GXZKLNCBZ[BKQ

FMGGRFNRGNE[NPGYXF,BNBNBKSGZ[RDZZPIP\BKSGZ"PGNKE".EFKKRGFBKSGZFGBNFRKIB\F[GPQ

CPYGO[CGFGBKPIF,EFGKMPPIFCKEKOGMPZSYB\F[ND.GNVKMLTNFRGHN[RGXZPBKNKGIND"M

BKSGZ.EGPKBEBKSGZSIKJ\VKZG\,[RDZZPIP\GBKSGZTNFP[YKQ[HCGPBNKFQPFVKZG\,[PBKCB

NKEKSIKJF.GNMK\KEGYCZPC"Q)[C\RB:(GCZ"Q)[C\MD:E"FGBKQ(\[MIFMK.GK[TGENFGMKIMQ

PFFK\ZKO[VSYFP"CCS"YYGYH.GBKQNFBZKLMT\.GFECZKOCZGZKOCS"E.

4GM"MF\GS’DOCTKZGCKQ)EUPG.(GH"N:MN[MQEFGKNKFRGNEGBSKZ-GBT"DEP[YKQCVKZKRPKBPZKRQ

CVSIKO)EUND:(EPCNTCNKTK,BV"FNBP\SZKP[GORGNE,BKNBDHZKRQ[PBKSIGJ,EPKOCTCKO

CNKTKJVKGBKRFRKMZKQMPGP[YKQCVKZK.GBVKNGNBFKGRKMZKQP[YKQCVKZKMNN-NBI[KCKRGNE,MKGQ

EPTKYZBRPKFGKBGMN,BGMNBEBKVZ\FGB.GB"\GNKPBFBZCK[PTGQFKBENK\NKFPGYXFGNK\NKF

RGNEMEBK\BCZK[CKXF)EUC.(,GK"NECRGNEMF"DEECZIE[[NBCBNTGNOMNTKYZPGEFZCK

[PTGQ.GMQCBVZMKZF[FGSYCKGOJGCRZBFEPGEFZ"[EBSGZNMSG\CGBB"MZBGKNXNG\CGCKXF

MEBPZCVZYYPBECKXF)EUI.(.TM"N.



PKK\KNKFSKKT\BPCZKK\B.GTGEENKMB

PBQEVNKD,EBVK’Z"[PGEFEFBKEFGSY

CK"JEFGKRGNEDPGZ,EPTKYZBTXKO

GF[\BBVZ,GFGKBMPKBCTKCBPCNT

CNKTK)TKZGCKQEUPF:(EPGEFZ"[.

GB"\GBRGFKBLBRGPSNYKQBVZFMKZF

CK"JNBVG\FV[JKE"FBT"D[BKQZBGK

NXNG\CGCKXF,GBGPZFZ"ZKXIY

EPGYXFBKRGBSGZNJNJNCK"JC[CKN

BGMNRV[G[PI\K"J.

GFRFV[GJ[BKQIKEG[O[NF\GS’

RSPLTNFDP’CTKZGCKQ:"EPKBCTKCB

PCNTCNKTK"ERSCKNFG\NPGEB,NGPZ

[FD[OFGBPGYXF,EFBNBYBKECZHF

NPSYR\FDP’[O,BNB"EPKBCTKCBPKRE

RKKEK",GNTGNOD[OFKGZEC[C\BKRRG

PGYXF.GBT"D[NECZKF\GS’BKRGRKMZ

CTRRKO,BKQHFCMNNRGNEMNN,NBPCTKB

NZ"[BNBBUZ’KFGEFKGEFE[ZK
5

.)GMCZ

FTKZMQFZ["NCIMP\[NPF.GENB

MVP"DCSK’\XF[M\CMQBUNPSYRF,

GMCZFTKZGTNKGFBIZGRKO(.GNYPQKCGBZ

FFCENFPXKBG\KCKQTRQ[FGD[ONCKQ

TXKO[FVMGNBVZ.

BNBPS\CZB[TKYZIKEG[ONBSGZ

FBVZRGCTPVRK[NET\CTNKF\GS’H"N

BKQFVZ[CKQ[C\NKG"JCEKQPGYXF

GRGNE,MVK[M\CFZB"[C[POC[NFKPS’

CKXF,)GVNKDKTNVSYFZK"UGFZPC"O(,

GVSYKMZ"[BUCKG"J,GFGXZMGNKK[CFBK

VSY[NZC[BOFGSYCKG"JBSGZ,PVRK

[RZBFEFMKFNM\B,FNMLM\CG[RZBF

[BUZ"[PGEFCFB.MKFKMKE\KYGO

FNM\BMGG\KF
6

.GMQPGMIPECZKFBG"H

C[OZ’KXIYCZB[ZH"N
7

.

BLNECZKFZK"UGFZPC"OEVSYKCKG"J

MZ’KFGEF,B\KBFL[PT\BEZCNFNM\B

BVK’BOFKBZYET\Z’KFGEF,GBKQZ"[

PGEFCF.GMQPCGBZNFEKBCVKZG[

FP[RKG\NFZPC"OH"N)TEGKG\V"E

P"C(,[BKQBKSGZPGYXFCBVZBNBCKGO

JGC,GH"N:

BCNBOFSKYB\FTXKOCKGOJGC

NC[NCFQGRGNEFBVZBSGZN[IGJ

CBG\GFBVZBNBMNHPQ[FGBIOGMG’,

BCNBOR\YZZBSGZNJNJNGNVK[FGB

RGNE,NVKFMNN[R\CBZC\IKN\PSM\

CKXF.
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5GM"MC[CNKFNYJ)SK’VF(C[OZCXPIDBGQ)FNMG\VSGYG\SK’YPG(:PJZFKGZEC[C\GCKGOJGCBU

TNDCEPB\PGNNBFKGTCKO,PG\ZNZIGWGN[\G\PFO.EBSKYRB)TKZGCKQPG.(PKBCTCKOPKRERKKEK

GNBFGKPGYXF)FGC"ECCK\KGSUSKPQ[K(.GM"MFPBKZK)CKXFNG.(,GCTKZGCKQ)PF:(M\C:GBKQFVZ[

CFK\ZHFCKQR\Y[ZGFTCKOPTZCKGOJGCGK[NGSKPQCFOGCKQR\Y[ZGCKGOJGCTXPG.TM"N.FBYPQ

[F\KZGFGDOCKG"J,MV[JSGDKK\FDPZB.

6GML[KJ\F\GS’CCKXF)EUND.(NCBZPSYR\F["SBNKCBEFKNM\B,CRKDGENZ["K[BKRGI[NML.TK’

CEKCGZZB[GQ[O,[M\CG:VZ["KEZCKFGEFEFMBS"NMZCKKFGEFEBGSZPGYXFGECZ[BKQP\MGKQ

BCNBRQS"NMZ"[GECZ[BKQP\MGKQPG\Z.GEGIYFGBNGPZEMNFRKPKN\BENBMZ"[.BNBRZBFNGPZ

EBVKNGZ"[PGEFGMG’.GM"MCE"FGFNM\BKC[\B[ZKZJKCBBSGZ,VZ["KEFNM\BBYCTBNKCBEPBQ

EBK\NKFPGYXFGMG’BCNBRGEYK"NMZ"[[ZKBVK’IHZBZJKCB.GEGIYFGBNGPZEZ"[VNKDBPBK

EVSKYF["SGMG’.GTGECE"FEZ[ZCB,VKZ[Z["KEMZ’KFGEFS"NGMG’,GEGIYFGBNGPZEF["SYKKPB

ENBMFNM\B,BNBGEBKEBVKNGZ’[PTGQPGEFEBSGZP[GOEFGKM\YGRKPRB.GTGEM\CGCE"FGIMPKO

BGPZKOPDCC,VZ["KEC\Z\KVNKDKGMG’,Y[FNVKZG[GEIMPKOSCKZBNFGENBMFNM\BEVNKDK

CVNGD\BEZCK[PTGQGZCKKFGEFGMG’.TM"N.GRKMZKOECZKBP\.

7H"NSVZBGZHZGT)CFN’MKSGKFEOI"BSK’[XC(:PSVYBNZKC"BBOBVK’NZ"[ENK\NKFPGYXFBSGZ

M[FGSYCK"J,EFBZ"[PGEFCTVZCTNPB[BSGZNJNJNGCK"JBONBFGMQPTK"J,EFGKMPGBCQ

PBIZ[NBFMKRG.GBKRGNBMNKGNBBGMN.B"EBNKCKFEZ’KFGEFYBPZZCFMK,GZCNJTPKFES"NMZ"K

CV’PK[FI[KL.BCNNZ"[PG\Z.ENBEPKNTVZETNPBEBSGZ,EFGBKNEFBKFGFPGMQFKGOM[NB

FGSYGF[\BRPKIHKFGBNMSGKGPG\Z.GRZBF[K[NRGNVZ[EBVK’Z"[PGEF,P[GOEYK"NMZCEFB

CFB\RKBMGG\KF.TM"N.GT"TFT’.11



GCVKZG[FP[RFC\IKN\CKXFM\C

FZPC"O:

MNNFGBBXNRG[FPGYXFBSGZNBMNG

CKGOJGC.GPGYXF,FGBFECZ[FYXGFG

PNBMNGGI[CGTNKG[NBNBMNG.GMQRGNE
BSGZCKGOJGC.GRGNE,FGBFECZ[R\IE[

CKGOJGCPF[NBFK\FET\OTNKGMDGQ

VKZG\FRGCNKQPQFBKNRG\.

GMQP\CBZPECZKFZ"Q)TNFZK"UCKXF

EUE.([M\C:

NB[RGBNB[FGSYPTKG"J-
EPB\PGNET\KFTNGKFNMNPKNK.BCN

FGSYCKG"J-ENKMBNPKPZET\KF

TKNGKFPB\PGN,FGFNKFMRGNEGBSGZ
8

.

GCKG"JBK\NQPGYXFGRGNEMPG[M\C

FZCBNVSKH"NCSGUFPSM\B.TM"N.

FRFNBM\CGH"NEBKSGZFBVZFGB

NMG"TGBUC[C\,MKBOCKG"JEYK"NCKF

MZ’KFGEFCPGYXFGRGNE
9

.GFECZCZGZMK

NET\FZK"U)NVKCKBGZFZ"Q(GFZPC"O,Z’

[PTGQP\KZBUCBVZ[RGXZCKG"JTXPG,

GNK\NFGFBKIKEG[B[N"RGNEDPGZ".

GRVY"PNEKEQEC[C\EYK"NMZ’[PTGQ

N[\ZKNJNJNBVZFRGNEC[C\
10

.

GMQVKZ[FZB"F)CKXFI.(GMQFZ[C"B

CVKZG[YPB
11

.GMQFCKBC\GS’Z’KXIYCZ

B[ZC[OZ["K
12

.GMQP\CBZCIK’FZ"Q
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8DOCSVZFTKJGZ)FNMG\KGOJGCPINGY\D(F[\P[CPJCTN[GQHG"MRGNE"P[PT[BKRG"RGNEDPGZ",

GNBPK\SZBNBNZ’KFGEF,GNEKEQCKG"JEGGYB.[MLM\C:B"ZKFGEBN"[BNB[FGSYPTKG"JBCN

CKG"JBSGZEFG"NMRGNEGBSGZTM"N.

9GBN\\PFEBOMECZKGFKFNFZK"UNFGMKIPMBQ[FNMFMZ’KFGEFCKG"J,GBRQNBB[MIQNKFH"N

M[BSUB\FZBKG\EYK"NMZ’KFGEFCKG"JENKK\KPFBZBKKF.BKQCCMLMNGO,E\RBG[KKZ.GCBG

FZB[GRKOBIZKGGPNBGB\ECZKG,FRFFZPC"QCZK[FPSM\)CPNIPG\CKXFB:(FGMKIPEKQ[KVGE

[XNFCG,GM"MFZ[C"B)CEUMI:(.GNBI[[GNYG[KBHGMNN.

10BNB[FZ"QNMBG’FEZ\CZKFNDHKHKF,[M\CC[C\)EUMB:SGUEKCGZZB[GQ(:ENEKEQENBYK"NMZ"[

CPGYXFPIP\BKSGZ,NBP[MI\NF[KFKFFBVZECZ[BKRGRKJNG\FBFMRGRBPG\Z\NJNJN.EBK

FGSYPTZC[C\-BUFBVZZBGK,GBKFGSYC[C\-PS\PBPCTZCFENKYGFGGFGKBNKFMRGRBPGYXF

PIP\BKSGZ.BNBBOMQ\BPZEC[FSKYGRMZKC[C\TSYKRQ,ENBB\YXBKCKQF[P[G\GMG’TM"N.

P[PTES"NEPIP\[FGSYC[C\FBVZFGBPGYXFP[GORGNE,P[B"MMNKFMRGRB[ZKNVK[CCKF"[

NBFGYXF.GX"T.GP"PBUNECZKGMBQ,RZBFNKEFKKRGP[GO[PEPFB\FBVZN[CZKMNKOENBIHG

NPKEK,GNYPQBCBZENBEPKNPKPHDQ.)GT"TCZ"GCKXFJG:E"FGPMBQ,CSGVG,[FMRFNBPGTKNFCECZ

[T\KENFKG\CN\KZBGK(.

11H"NFZ[C"BCIKE’)CKXFEUI.(:BCNNBFGSYPTZCK"JBSGZ.VK’GZCNJTPKFESCZNKFMZ’KFGEF

EBK\NKFPGYXFGBK\NKFRGNE,BKRPKBKMBNPKPZEBVK’Z’[PTGQPGEFCFBGBT"DEZCK[PTGQNK\

NKFPGYXFGNBRGNECRGNEMKFBKPGEFEPB\PGNTXKOGF[\BBVZ,GNBEPKNDZTKRKQGYNKVKQGTXPG\

GNBNCKXFGNBN[CZKMNKOCHPQ[ZBGKKONPNBMF,BNBN[CZKMNKO[BKRQZBGKKONPNBMF.EBVKNG

Z"[PGEFEXZKL[KFGZBGKKON[GOPNBMF,MDGQ[CZKTZKCFNMSG\FICK\G[CZKHMGMK\NMSG\CFQVK

FVL.TM"N.

12H"NFBG"H)I"CSKPQ[ND(:B"ZKFGEFBPZZCNB[RGBNB[FGSYPTZCKG"J,BCNFGSYCKG"JBSGZ.

GBOZBGKNXNG\CGCKXFPG\Z.G\RKBRPKFMKMG’.PE\RKBMGG\KFP[PTEFKNM\BMGG\KFEZCECFGSY

CKG"JBSGZ.GMG’.C\GSV\ZCK’KXIYCZ’B[ZM\GC[VZ["KFMBZCNJTPKFESCKZBNKFMZ’KFGEF

BCNNZ’[PTGQPG\ZGCVK’[NVRKBKQCFOHF.PKFGZCK’KXIYCZ’B[ZPSVYBNKFEEKNPBZ’[PTGQ

PGEFEBSGZ.EFBZ’[PTGQPGEFCTVZETNPB[BSGZNJNJNGBONBFMKQPTKG"J,ETVZFGBMPG

BCRKONDCKKG"J,PBIZ[BKRGNBBGMNGNBMNKNECZKFMNFGKPGYXFMPGBCRKOGTVZ.BORBPZMPGMQ

CFBKBVZMKZF[FGSYCKG"JEPGEFZ’[PTGQEBSGZ,ETM[KGBK[\RKNDPZKGNBYBKNDPZKNPBKEFGK

YBKTEF[\B,EYGEO[FGSY-M[FKGTXKO-NBFGGIHGNMKSGKNDPZK,GTM[KGRT[GBVZ[BKQNFQNB

\GZ\BGMNGNB\GZ\MNKO,GFZKFQM[CZKMNKO[R[CZGC[C\[BKQZBGKONMNGOEP[PTECPSM\

[C\EPGEFZ’[PTGQ[BOBKRQTG[KQ]PTKQ[PNBM\OMDGQ[CZKTZKCFMEKNMSG\CFB\FICK\

EBSGZF.BGEKNPBBNKCBEZ’KFGEFYBPZZCFMK,BCNNZ’[PTGQPG\Z.GNBEPKN[BZTVZETNPB



C[OZ["K)[C\PH.(
13

.GMQP[PTYX\

PZ["KC[C\)YPD.(
14

.GM"PC[KJFNFZ"Q

)[O(
15

C[OFZB"FGFZPC"Q
16

.

PBKEL,MECZKF\GS’M\CGDOFZB"[

)CKXFV"BSK’K(GM"MFZKYBRJK)SK’YPC(

C[O"ZCKRGKXIYGZCKRGJGCKFGZCKRG

[P[GQ".GMQFGBCSP"Y)PXGFYXE(.GMQ

FKBET\FZ[C"BCCKBGZGF[RK,GTGENG

CTKZGCKQ)PF:(,GFZKJC"B)TKZGCKQPF:

E"FGVZYKRQ(,GM"MFPBKZK)CKXFH.(.

GFRFNPZG\[CKY[RGN\NG\B\FPI’

CBKSGZBVZBOFGBRGNEDPGZCPI’

FVSKYFCKG"J,TGPEKONRDERGFZ[C"B

FZKJC"BGFPBKZKB[ZNPZG\ES"N

MFZK"UGFZPC"ONVSGYMZ’KFGEFCKG"J

)FZKJC"BPGVKTC[C\YRG:(,BTV"MSCZK

[K[CBVZFRKSGYCKG"JEKQRGNEDPGZGBU

Z’[PTGQKGEFCG.GKCGBZGFECZKONYPQ.

GPBKELDKSBFQET\Z["KFVGSYMZ’

[PTGQCKG"J)CKXFND.E"FGFNM\B(

GNPZG\HB\NK\NKFFBK"RGNEDPGZ"

C[KJ\Z’[PTGQ)GT"TNTKNFT’5(.
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GRZBFNFGMKIPEKQRKXGXG\BKQCFO

PP[)[C\PD,PH(,[FG\ZN\\MNK\I\

FRZNYCNCGRKXGXG\GBKQCMLP[GOCKJGN

MNKPFKMRG,PVRK[RKXGXG\BKQCFOPP[.
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EBSGZ,EFGBKNEFBKFGFPGMQFKGOCNBFSYFGF[\BRPKIHKFGBNMKSGKGPG\Z.GFHFKZCTXPGPNMSG\

BNBCEFGSYPTKG"J\CBTNKGCZMF.TM"N.GPERYJN[GQ[NHFGZK\GDOCZLNYI["PS"NCTKYZFEKQ

NF\KZBVZNET\Z"[.

13GH"NFZ"Q)E"FNKF\KZZCK(:VZ["KH"NCBVZ[BKRGZBGK,GP[MI\NFBKM[FGSYC[C\GBSGZP[GO

RGNE,BKM[FGSYCT"[GCBVZ[NNCGRF[FGBEYM"MEBV[ZENBIHKNPKEKGMG’.TM"N.GFZKZ["K

CFP[LFDP’)E"FFB(CKBZEFLSGDKBBHNBM[KJ\Z’KFGEF.GNBVZ["KMQBNBT"PNCBZ[FBVZ

FGBPGYXF)EBKNGNEKQCSKSB"XNBGYPKFMZ’KFGEF,[FZKBUZ"[PGEFCG,MEBPZKRQNTKN"FRINRZ

[PQGV\KNF[RT[GCSKSGMG’"(.RPXB[NET\Z["KNK\NKFNZ"[PGYXFERGNECBVZ[FGSYC[C\.

14[VK’CET\Z"[ENK\NKFRGNEBVK’CTXPG\[BKROZBGKKONMNCGCYNKVKBDGHKOY[KO,G[B"ZVNKDK

TNKF[O.BGPROBKQCHFZBKFBNBNET\FZB[GRKO[NPEGNBSGZBVZPEKQ[CZKMNKOENBIHGNPKEK

)GKCGBZGNYPQ(.BLNVKP["MF\GS’CCKXFC.ERGNEDPGZIPKZJVKP[CZKMNKO,BKQPMBQZBKF.

15H"N[KJFNFZ"Q)PH.E"FPI\FCBVZF(:VK’FZB"FH"NC[OZCGEPKKZKCBVZ[FGSYC[C\GMZ"[

EP\KZCRZNBIZ[MCF,GY[KBNK[FZKFGMIRGCPS’KG"JEBVZ[FGSYCKG"JBSGZNZ"[P[GORGNE

GFRMGQNVZ[CBVZ[FGSYPCTG"KGBT"DEBVZMKZFPGMQFGBBV[ZEBVZPI\FNBIHKMNGOEFBNK\

CKFP[[B.TM"N.RPXB[ET\FZB"FGZCGFZPC"QEBVZ[FGSYCKG"JBKRGBSGZBNBNZ’KFGEFGNB

NZ"[.GNVKMLFY[FCTNF[KJFTNKFOENET\GBUZ"[KBSGZ.P"PNBHMK\KNFCKQB\YG[KK\G,[FZK

BEZCFT"PNFCKQB\FSGDKBPGMZIKONCBZF[\B[FBVZFGBPGYXF,GMQPSKYF[KJFTXPGCSGU

ECZKG.G[PBM\CMQT"VSGUFSGDKBEFCR\FDP’P[\RF[FBVZBKRGPGYXF,FNMLBONBRTPKEB\

FPXKBG\DOC\IKN\FSGDKBCBGVQ[FTPKE,NBRGMNNCBZMKXENCSGUFBVZBKRGPGYXF.GTKKQ.

16H"NFZPC"Q)CIK’N[C\EUPH.(:GBIZKOVK’EBVZPI\F[FGSYC[C\YBPZKRQGBNKCBEZ"[E[ZK

CPG\Z[PQ[CRZ,GPTKYZBYS"EEBSGZNVK[BKQBVZ[CPI\FZBGKGC\ZFMKP\ZWZCBEBVZPI\F

PGMQFGBGPJNJNKQBVK’[CZKTXKOBDCGGMG’.GB"\\V[GJEZCKMZ’[PTGQS"N,BKQFMKRPKGMEBPZQ

NTKN.GMLVKZ[GZCG\KRGFXZV\KOH"NC\GSVG\,G[\KN[GRG\FNNGEZLBIENFQ,GBKRORMGRKOCTKRK

P[GOENBPVNDKRQCDP’CBVZF[NPI\F,GTGEEMRGRBRPKBUBDCPRBPJNJNFGBBVZMEBY[KRQ

CDP’EKGOJGC)MB:(DCK[KGZKMGSG\GNJNJNKRFGBDCPRBPKNBBPZZCBMKFGKRQCKZCRIPQPJNJNKQ

MRGRBBDCYKJPB.GFVKZG[FRMGQMLFGB[FBVZ[CPI\FFGSYC[C\GJNJGNFPI\FTXPFPG\ZMZ’

[PTGQCRZ,GYBP[PTNQ[BKQFBVZ[BKRGZBGKPTMC,GPJNJNFGBBDCMNK[NBRT[FFMNKCSKS

NFQPTZCKGOJGCNET\GFQCJNKQBDCFMNK,GMQYKJPBENBI[KCK,GBVKNG[CZKTXKOEI[KCKYX\

PJNJNKBDCMRGRB,EMGNFGCJNKNDCKMNK[BKQRJKN\FMNKC[CKNQMNNBNBC[CKNTXPGGMG’TM"N.

FRF[M\CNFEKBCVK’BIZKOMKBT"V[FGSYC[C\FBVZZBGKN[KPG[]NPSYRF[,GMET\Z"[,GFZK
HFMPCGBZ.]GPF[M\CC\IKNFEYS"E[BKQFBVZZBGK,GMQM\CBI"MCVKZG[GFRMGQ,FKKRGP[GO

[FGBEYGVTPKO[BKRGZBGKN[KPG[,MVK[M\C[OYGEOPF[FT\Y\KT"[.



GVZ["KEP[MCGBKQCFOPP[GPG\Z

NKJNQ.BNPBEGGYBCRKXGXG\FGBEBPZKRQ

FMK,FBBKNGFKFBVZPP[FKFPGYXF
17

.

GK"NEPKKZKCV\KNG\RZG\[PQ,[BKQ

FV\KNFMNFGRENY\MNVKPJFMRZ[N

[TGGF[CMNHPQRENY\I\KM\V\KNF

IE[F[NBENYFPT"[,BNBBG\GYJT

[NFV\KNFEGNYMNFHPQ,GBKFGTCKE

RKXGXG\,GPPKNBNBP[GORGNERDTGCF,

BNBP[GOPKDGEB\YXBKCKF"[B\YXBK

NMGNKKGPB.[FZKCKF"[MCZFKFPGYXF

NVK[FKFCGTZ
18

.
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BIZ[CKBZRGMKNPSYR\FDP’CTKZGCKQ,

FD[OFPMGRFCVKF\GS’H"N:"RGNEDPGZ"

BKRRGRI[CRGNEBVK’NZ’KFGEF,RZBK\

FJTRF[FBVZFGBRGNEDPGZMECZKO

FPZVSQBKDZKNPBQENBYKONKFCJTPB

EPKN\B,FKBLKK\MQ[D[O[RGXZPFBGGKZ

GMNNBKRGRKMZYGEONKE\G,NBI[KCRGNE,

GBKNGBVZ[RGXZPTXKO[FKGCTGNORI[C

RGNE?BLNCYKCJCT[FJCKTFB-NK\TNF
CTGNPGNBY[KBNKFGNBPKEK,PVRK[D[O

[KGZEPFTRQBKRGP[\RFPDHNRGHNC[T\

KZKE\G,MKBOMCZYGEONML,C[TF

[RZBFTRQBGTZVN,BKQHFDHBGBEKO

BNBK[CGJKVG\HTKZG\[NPKOGINYKYK

YZIPKYZGSYGVKO,GNMQBKBV[ZCMNN

NZBG\TRQ)MKBKBV[ZNZBG\DH(.PF

[BKQMQF[KRGKFP\ZI[PTXKONBVZFGB

[KRGKDPGZ,[KRGKMKPK[RT[FT"KFB[,

[DGZONVIPQFEG-IPXRKGNPKO)CXGZ\

BEKO(NFGVKTMDHKOB[ZRVNJKOCT\

F[ZKVF.GFVIPQ[NBFSVKYNF\ZMCTO

FIPXQRG\ZCXGZ\VIO.

GFRFFRKEGQ[NRG,FKKRGFPKOFRVNJKO

PFPHDQ,FKGGXZG\O[GRFFQPD[OGFQ

PBVZ,[MQPYGZPKOBNGFKBFNIG\

[CBGGKZB[ZP\TCFGFGVM\NRGHN,MBQ-
CRKDGEND[O-BMQK[RG[KRGK[NPXC

XCKZFPDHNRGHN,GNVKMLFGBBMQRGNE

24
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17GM\CCSVZBFNPGTE)[TZF[C\EZLHR\KCE(:RG\RKQMNK\I\FRZNYCNCGRKXGXG\BGFVIO[RGVN

PQFV\KNF[YGZKQPGYK"WGBKQHFPCJNMNKPFKMRGGPG\ZNJNJNFMNK[RKXGXG\BKQCFQPP[P[MCG

GDOFVIO[RGVNPQFV\KNFPKE[RGVNMNFGFGNLNBVZ.T"M.

GPBKELCMNCG)SKPQNB(M\C:GK[BGPZKO[K[PMBQZBKFNF\KZN\\MNK\I\FRZNYCNFVIO

[CZB[FV\KNF[YGZKQPKYK"W,GK[BGPZKO[BKQPMBQZBKFNF\KZ,NVK[CHFK[PP[GBKMBCKJGN

MNKPFKMRG,PF[BKQMQCRKXGXG\.TM"N)GFGC"ECC"KSK’ZSF(.GFP"C)SKPQZSFS"YF(VSYC[O

FP"B:GNFTPKEMNK\I\FVIO[CZB[FV\KNF[KVGNN\GMGBSGZBONBCPYGOFVSE,GBT"DENBIZ

[MCGKMGNNRTZOPQFMNK,P"PI[KCCKJGNMNKPFKMRGNVK[TFTM"V,MKGQ[B"BNRTZOPKE.

GFKFRZBFNMBG’NFCKBZBKFNML[VIOPGTJCJN,GBKQCGBKSGZPGYXFGRGNE,PFBE[ZKNPIGJZB[

FV\KNFCKEG,GMVK[VSYFZPC"O)V"EF"D(,GH"NF[G"T)\YKEK(:PG\ZNFSKZFVIO[CZB[FRZ

M[FGBEGNY,BCNBKRGIG\LZB[FV\KNFCMNK.T"M.PKFGBV[ZNEIG\CV[KJG\[NTGNOFGBPGYXF,

BNBJTOFFK\ZFGBP[GO[PG\ZNJNJNPGYXFNXGZLBGMNRV[BGT"PNFBKZ[FGBDOMBG"R.

18GTK’C[V\BP\)[C\EUPH.([M\CNFY[G\PEKQRKXGXG\TNECZKFZPC"Q.GH"N:GTK’CZ"QC[O

FZPC"Q[VK’EBVK’CBVZ[BKRGZBGK[ZKMG’ECJNKOBDCFGNBFGKBPI\FCSKSMG’.GNCSGUFY[FTN

ECZKGENEKEQENBYK"NMZ"[CPGYXFPIP\BKSGZNBP[MI\[KFBFMRGRBZBGK,ECFGSYPCTZCFG"N

PGYXFPIP\BKSGZMG’)TM"NFZ"Q(.GBKP[GOFBNBBZKBEP[MI\NFGMG’.BLPN[GQFDP’NYPQ

BP\RK’ECSPGLEP[RKRKXGXG\BKQCFOPP[P[PTEGYBRKXGXG\[B"CPP[BKQFMNKRT[FCSKSNFO

BCNNBBVZ.GX"T.

GCBP\FPTKKQCZPC"QKIHFENBY[KBPKEK,EFBS"N[FBVZG[CZKFTXKO"CJNKNDCKMNK,[BKQ

RJKN\FMNKC[CKNQMNNBNBC[CKNTXPGGMG’.BNBMN[PJNJNPI\FCNBBVZ,GMGSG\CNB[KGZKQ,

PJNJNQTPFQCKQNXGZLCKQ[NBNXGZL,ECJNKBDCMNKGNBI[KCKMNN",FZK[PINYM[TKYZJNJGN

FMNKFGBTCGZFPGYXF,BHBKQFPGYXFCJNNMNK,GNBTGEBNB[FMNKRT[FCSKSNPGYXFGBSGZ

NJNJNG.GMQFGBPJZ\PRKIMNK\I\FRZ,NYCNCGFRKXGXG\,GNVKMLBKNBGERKXGXG\BKQCFOPP[

NBFGK[ZKNJNJNG.GEG"Y.



DPGZ.PBKELBKQHF[KRGKYKXGRKMPG

F[KRGK[PCXT\FB[PTXKONVIO.

GK[NET\MKDOBDNKFJN[GGKOCKXKZ\O

NPKFPHDQ,PVRK[FJNRGXZCNKNG\M\GXBF

PF\YZZG\O[NTXPKO[F\IPPGCP[L

FKGO.GMB[ZFBGGKZ[PMKNBEKPKOCMPG\

PSGKP\,P\YZZ,MPG\FNIG\[FGBKMGN

NFMKNKGZE\,GFGBPDKTNPXC[NZGGK\-TN.
GBHFPKOFTGEVKOPVSKYKONFKG\BEKO

GP\TCKOTNTXPKOFYZKOKG\ZPQFBGGKZ.

GFRFNB[PTRGGNBZBKRGPK[KBPZ

[FJNFGBPGYXFC[C\,BEZCFCSGUVZY

ICK\)YPGSGT"C(BPZZCFGRBFPRTZ

JNK\GC[C\IKKCIJB\GVKZ[Z["K

FPRTZJNK\GPQFTVZIKKCEHFGNKCGRF

GF\GSVG\)YPH.E"FFPRTZ(GFZB"[)SK’

K(GFZ"Q)SC.E"FDP’(GFPZEMK)SK’\PB(

M\CGENBP[PT[KFB[KKLNKCGQCFMK

GFSMKPGNECZKZ"I)GK"B:Z"\([VKZ[

FPRTZJNK\GPQFJN[TNKGEFKKRGMKCGS

GMQM\CFZBC"ECF[DG\GMQRZBFPECZK

FZ[C"B)[OE"FFPRTZ([M\CFZC

FPDKECVZYK’)FK"I(.GMQVSYF[GNIQ

TZGL)SKPQ[CSTKUB(:FPRTZJNK\

IE[F,[IGZF,PQFJN[TNKF,IKKC

[FRKTGZKVFNFMPGMKCGS.GFGB

[PYVKETNKF[NBNNC[GCNBRKTGZ.

TM"N.BNPBBKNBGIE[FBG[IGZFBG

BOBKRGPYVKETNKFPG\ZNRTZFGMNNBKQ

BRGERKO[OPXEBKSGZPGYXF
19

.

PKFGPXBRGNFZCIKKBEOH"N)CFN’

[C\MNNSF,VQI.GFT\KYGFP[RFCZGZF

SKPQ[KS"YNC([M\C:

NMGNKTNPBFGKPGYXFGFGBRGNEDPGZ

-[RT[FPT[FIE[,MDGQBVZ[CMKZF

[FGSYC[C\TNKEKRMZK)SK’\XI(,

EPTKYZBTXKOGF[\BBVZGMG’.GRZBFNK
EPKOFRGJVKQPBKNRG\CKPKRKSQ,BSGZ
N[\G\QC[C\,P[GORGNE)GTKKQZK[CKXF
C\GS’[OPKBCTKCBPKCNTCNKTK(.GRZBF

NKEBVKNGK[MCZMNKTOPKOPTZC[C\

[RGJUN\GMG,BVKNGFMKBSGZGNBBPZKRQ

ECJN,MKGQ[FGBECZ[K[NGP\KZKQ)GBKRG

EGPFNSKPQ["LEF\OFTRCKOPGRIKO

CDKDK\G\KMUM[KGXBP\TZCPF[BKQMQ

MBQ\KMUM[RGVNPQFBKNQRKMZGBOMQ

MCZBSGZ(.TM"N.

GFRFBOMGGR\GH"NNBSGZFJN,NB

[CY\FBKERBIKKNMNCZKF,KTQMNECZ

FKGXBPFPYZZGP\PNBZJKCG\PCIGW

FRGCT\PF\TCG\FNIG\,GFGGKRGNE.GNB

NK[\ZKNDT\CMNKMHF,[RPXBPJNJN

CBXCTG\KGB\PKPKG[PCIGW)BGPRO

NJNJNFMNKTXPG[ZK,EFGBCSKS

NBKSGZGNFK\Z(.GNB[PTRGPK[KBSGZ

CHF,BEZCFP\GLPF[ERGFBIZGRKO

NBSGZNZ[GOTNINGQPHMGMK\CKPKFYGZ

PXEBKSGZM\KCFC[C\)TK’SK’[PP"C

S"YM(,GNBBSZGFPEKQPGYXF,PGMI

[PG\ZNDT\CPKOMNTGEBKRGMG\C
20

.

BGPROK[NF[KCCEGIY[BKQMBQBNB

PTJPKO,GEPKNBVZ[NRKXGXG\[M\CG

Z["KGFZ"Q[PG\ZNJNJNQPVRK[BKQ

CFOPP[
21

.BLCBP\Y[FNPXGBCHF

SPLNFYN,KTQRZBF[K[PYGOZCNINY

CKQFBVZFP[\KKZPFRKXGXG\[NFB[
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19GBT"D[BKQHGYG[KB,KTQDONVZ["KY[KB,EFBS\OTVZFGBPGYXFNMG"T,GNBPXBRG[ERGCGPXE

PGYXF.BNBT"MMNNMCGE[C\F\KZGJNJGNPQFXE,B"RP[GOEFGKMDZU[NZTK)MVK[M\CFZPC"Q

CPNIPG\C[C\PI:DCKMKCGEFCK\,GM"MFZ"QCCKXFKC.(.GBTV"MBPKRB,ECTVZBKNBGB[PTKRQCFBK

TRKKRB,B[PTKRQCEGM\BBIZK\K,GBKQXGZLNNPERGHB\CMNVTO[ERKOCTVZ.BLTNJNNBB[PGTKRQ

C[GOPYGO[FGBPGYXF,GBKFGFSCZKNF-NBFGFNFGNZCG\KRGFZB[GRKOH"NNP[\YPKRF.

20GNBEPKNBCYEZMKOGBCYSGVZKO,EF\OBV[ZNFTPKECMDGQ[KIEOPCTG"KN[KPG[.P[B"MCRGNE

C[C\.

21GTK’CPD"B)ZSFS"YG([M\CNFDKFCZ["K,GH"N:[BKQCFOPP[-GPG\ZNKJNQBIZ[RVNGN\GMG

)Z["K(GR"NEJ"SFGBGX"NPG\ZNKJNG,EFKKRGFMNK,EBNGFBVZ[NRKXGXG\BSGZNJNJNQMP"[SK’



NCKQJKVG\FPKOFPZGCG\FPXJCZG\TN

CYCGYYZGRGJVG\TNF[NIQ,PVRK[FPKO

FOCZKXKZGU,EFKKRGBV[Z[FJKVG\

KXJZVGHGNHGN[JUPKOZCKO,NVKMLK[

I[KCG\BUCJKVFBI\NCEF,P[B"M

CRKXGXG\BVZ
22

.

GCBP\,MNPF[M\CRGMBQNINYCKQ
D[ONJNBKRGRMGQMNN.KTQMKNPSYR\

FDP’)CTKZGCKQPG.(NBZYD[O[KZE

PTCKO[F\Y[ZGPTZCKG"JPG\ZKO,BNB

BUPJZFRPJZPTRRKO[RGXZGCKG"J

TXPG,EFKKRG[F\BEGPFBGYKKRGSCGCKGO

GIHZGGF\TCGNTRRKO,PG\ZFGBCJNJGN

GBKRGPGYXF
23

)GM"MFVGSYKO,TK’FT’4(.

GB"MBKQSVY[FJNPG\ZCJNJGN.GF"F

NPKPHDQ
24

.GXT"DPFMGGR\FZCIKKBEO

H"NCBKSGZG.
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GFRFM\CDOFPBKZK)CKXFH.(NBSGZ

BVZ[FGSYCGCKGOBUNZ"[,BLNPEMQ

PEKQ[CZKMNKO.GH"N:

GP"PEGGYBC[FGSYPB\PGNBCN

FGSYFKGOPGYXFFGB,[NBR\RGTXKO

BNBNFSYF,GNBSGUECZNZ’KFGEF

EBK\NKFPGYXFG[BRGVGSYKOMPG\G

CKG"J,BNBBUNET\FVGSYKOMZ’

[PTGQBVKNGCKG"J,[FZKHFRGNEFGB

GDGUBIZ.GFZKBUC[CZKMNKO[R[CZG

CKG"JGBKQZBGKKQN[GOPNBMF-MDGQ

[CZKTZKCF[BKQZBGKKQNMSG\CFQVK

FVL-PGEFZ’[PTGQCBKSGZQ.

GMTKQHFM\CGFZ[C"B)FT’11(GFBG"H

C[OZ’KXIYCZB[Z[FGCBGNTKN)FT’

7(.

GK[N\PGFJGCBPEGTI[CGBVZMECZ

[BKRGCZ[KPG[GMPG[CZKMNKO[BKQTGE

PFNF[\P[CFO,FNBC[CZKIZSKO

YK"N[ZBGKONYRIECZJKRGU,MEBK\B

C[C\)EUYME:(,GBVZRPKPGMQNMLBVK’

CS\PB,[MQ[RKRGBVZMKZFPGMQFGB,

GET\G[NBEOTNKGNMNPKNK,GNPFKDZT

P[CZMNK[ZBGKNT[G\CG[KPG[.

GBONCKRFBYZB,NF\CGRQCECZKFO

FYEG[KOH"N,FQEGYBCPKEK[M[R[CZ

BKRGZBGKN[GOPNBMF,FGBEFGKPGYXF

26
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\XISJ"G.GFTKZTNKGFB"ZENBEPKNSKPQ\XI,E[OFGBPP[G\BVZMKZF,P[B"MRKXGXG\BKQCFO

PP[BIZ[MCG,NMQPG\ZBG\GBVZ[BKQCGPP[.GCBP\[Y[FNFDKFC[RKPYGPG\CZ["K)EUPD,

PH(,GMQFTKZFZ["[.GDOFZ"QD"MM\CMZ["KVTPKKO.GEG"Y.

22GCPRI\[NPF)I"CSK’KIBG\F(FSMKONINYCKQPKPHDQNCKQHKT\FINGQGFMNKFR"N,T"VECZK

FIHG"B)SK’PHS"YMB(EBKQTNHF[OJNJGNMKGQ[CJNNINGQBGNMNK.T"M.GCIHG"B[OPKKZKNDCK

FK\ZMKCGEFCK\,GM\CEFKKRGMPGBGMNPZGCFTNFVSGN\[M\CGF\GS’)[C\YPC:([PG\ZNJNJN

FVSGN\[FKBPGYXFPVRK[FKBCJKNF.GFVRFFIHG"BNTKKQCP["MCS"YJG.G[OCKBZFIHG"B[BKQ

HFPTRKQCKJGN[N\TZGCG\,BNBEI[KC\KYGQFPBMN,GNMQNBDHZGIMPKOTNHF[OPGYXF.T"[.

GNBGZHB\ECZKFPRI"[NBRBPZGBNBCPK[ZGXFNRYG\FINGQPHKTFHGT"PNF[\P[CINGQNZBG\

EZMGGMKGX"C,BLS\ONJNJNPKOBNGBUFGBH"NBKRRGP\KZ.]EB\BQNFIHG"BPKF\,IKKCFRRKNFTKZ

MKNBFHMKZ[MCZFZPC"QCPNIPG\)C[C\PI:(GFZ"Q)CCKXFKC.(M\CGCJTOFK\ZMKCGEFCK\

EFKKRGP[GOJNJGNPQFXENMCGE[C\.GFIHG"BCSKPQHFPNIPFNGTOFJ"H)SK’[IS"YKI(MBKNG

FGBFZB[GQ[IKE[HB\.GX"T[.
23G[PT\KPFZCNGCKQMKNET\GFJTO[[KRGKPXCXCKZFBKRGPGDEZMRGNEBUN[KJ\Z’KFGEF,FGBPVRK

[FGB"[KRGKFIGHZNCZKK\G",GNVKMLEKRGYNKG\ZBVK’PDZTKRKQGYNKVG\.GEVI"I.GT"TCEKQCFPF

[R\RCNFC[C\,EM\CFDZ"H[FGBCMNNPGYXFERGNE)GFGC"ECCF"NSK’\YKIST’G(,GFIHG"B)BG"I

SK’PDS"YK(F[KDG.GCKBZECKQIKKONPK\FNBPYZKRGNEMKGGQEEZL\[PK[GFGBNFPK\G,GCKQ[IGJF

NRCKNFNKMBVRKOIE[G\GNBEPKN[CZKMNKO.TM\"E.

24GBKQNINYGNGPZEFGBP[GO[BKQPGYXFNIXK[C\)CKXFMG:G[G"TSK’[KD(,EFKKRG[FGBKNGFKGPKO

CCKF"[GIHZGNFKG\PKOBKRORI[CKORGNE.[FZKNBBNGCNCEF\KZFFDP’,MKBOB\MNFD[PKO

PMNSGDKFTRRKO.GBUPBNG[FKGBEKOCCKF"[CJZOF\TCGNTRQ.



NZ"[,BLNGFKFZBGKN[KPG[-FKFPGMQ.

MNGPZNBPJTORGNEB\KRQTNFBNB

PJTOPGYXFPIP\DGVG,MMNFECZKOENB

IHGNPKEK.GMQP\CBZPECZKFZPC"Q
25

.

GB"MBKRGPGCQPF[M\CGH"NNBSGZ

FBVZPJTO[FGB"RGNE".

GRZBFN\ZWPKN\BE[GKBN\ZGGKFG

YG[KK\KQ.GPCGSSFGBTN[KRGKC\VKS\

FCR\BKSGZ"RGNE".ENTGNOS\OBVZ

EGPFN[CZMNK[BKRGZBGKN[KPG[.

GBNPNBPKKIEGGIG[CTNKGNF[\P[CG

PCTG"KBSGZFGBCJNJGNBUNZ"[MEKQ

PGYXFPIP\DGVG.BNB[BOFBVZRGXZ

MCZPTKG"J,FZK[KMGNNKKIEGN[KPG[,

GFKKRG"BVZMKZF",[FGBKNGRPXBCMKZ\G

[NBEO,ET\GTNKGNF[\P[CG
26

,BL

M[T\KENFKGGXZZYCKG"J-BKBV[Z

NKKIEGPCTG"KN[KPG[,EFBNBCBTEKKQ

NTGNO
27

.NMQM\CGH"NEPYZK"RGNE"GNB

FKFEKNFONYGZBG"PGYXFPIP\DGVG".

GZXGRONGPZEFGBKNGBKRGCZ[KPG[CNB

KKIGE,FZK[M[RGXZC[C\BKQNG\YRF.

BLPFEPG\RTZGLCKQBVZNPKPHDQ,FQ

PKOBNGZBGKKOFON[KPG[BUCNBKKIGE,

GPPKNBM[FORGNEKOC[C\PG\ZKOFO.

GNB[KKLCFGEKQ"RGNE"MNN.EFBNBCTG

PI[CFPCTG"KERKPBBKBV[ZNI[GC

TNKFOMNTGENBCBGNTGNO.GHFBP\CNK

SVY.

BGPROK[NSKKDB\ECZKRG,MKCKBGZHF

RMGQFGBCET\FZKC"BGFPBKZK,GMQCECZK

FZ[C"BCCKXF.BLBKBV[ZNVZ[GCET\

F\GS’)GMQCZ[C"BGCZKJC"BCTKZGCKQ(.

IEBEFBFCKBGZBKFNECZKFOPPK

D[PKO,GFRFGGGEBKZBGKKON[KPG[FO

GB"XPI[CFPCTG"K.GTGE,[FONBEKPG

FBKRGNEEBVZN[CZKMNKO.BNBS"N

EFGBIPGZJVKP[CZKMNKO,MEP[PT

PP["MCEUC.)GFGC"ENTKN(.

��	ªøØª�
Æ��ª�ØøØÆ��

GFRFMNPF[ECZGZCG\KRGCBKSGZRGNE

)BVK’NZ’KFGEF(PKKZKEBKRGKGETGGEBK

[KCGBC[C\GCKG"JMDGQCKXFBGBVZ,

GNVKMLNBPFRKCKFPI[C\GNFMKRG

PCTG"K,MVK[CKBZGZ["KGFPBKZK)FT’

24(.BLMB[ZMQEZMG[NTGNONCGB,

BK\BC[C\)YMB:(EPFRKBPI[C\GB[Z

I[CCGPCTG"KNFMKRG,G[ZKCJNJGN.GH"N

F\NPGE)MVKDZS\Z["K(:

B[MIKFP\RKNKFNCZKFGTNXGBF

[NYJQPVRKYJQ.BPZNKF:BCKQ[JKB

P\RK[JG\BNCRKF,GFNBFKBTXPF

PGMR\NMNCKO.GMK\KPBENBIHKBNKF

27
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25CPNIPG\)[C\RJ:([PCBZB\FRFD\[PGBN)[C\YPD.([NBNJNJNC[C\DZTKRK\PZKO,GBT"D

[ET\[PGBNNVSGYMZ"[)[C\KJ:YRG:(ENK\NKFEKQRGNE.GCKBZ[OFZPC"QPVRK[BKQFDZTKRKO

TGPEKONBMKN\CFPFBNBTKYZONFSYF,GVTPKO[PBMKNKQBG\ONCFPF.GM\C:...BCNC[C\MKGQ

[BKRQTGPEKONBMKN\CFPFFZKBKROZBGKKONMNGO,GBKQ\GZ\MNKGBGMNTNKFO,EGPKONMNKO[R[CZG

GBKQTG[KQPTKQPNBMFMNN[BSGZKQC[C\GPGEFCFQZ"[GMG’.TM"N.GNPERGPECZKGH"N[BKQ[CZK

MNKORBSZKONZ"[PEKQRGNE,MKBOPML[BKQZBGKKONMNGO,GMEKQPGYXFPIP\DGVG.CKQR[CZGC[C\

GCKQPT"[BSKZK.

26MP["MFZ"Q)GFGC"ENTKN(.GKEKEKFZCTEKBNFHMKZRKP[RFCPSM\CCBPXKTB)VZYIP[RFH(:"GBKQ

N[GMZBNBFKGXBPQF\RGZGPQFMKZKOCNCE".FZK[BVZFMKZFGF\RGZP[\P[KOCGEZLYCTTEMEK

[FGXZMFFP[RFNFGEKTRGBOFGB[KKLN[GMZBGNP[MKZ.

27TK’Z["K)CKXFC.([M\C:EYBSNYBET\KQEBVKNGNZCK[PTGQE[ZKCPGYXFCRGNEBSKZ,EBKNG

CPGYXFSCKZBNKF:NBPYXKBKRK[PET\KFPKEKEIHKNKF,BCNRGNENBFGFKETERFGKET\KFTNGKF.

TM"N.GNDCKBVZ[FGSYCKG"J)EUI.(M\C:BCNFGSYCKGOJGC-ENKMBNPKPZET\KFTNGKFPB\PGN

-BSGZ.GTK’CPBKZK)CKXFI:([M\C:GNTRKQBVZMKZF[CKBZRG[BOFGSYCKG"JBKRGPGMQ,K[[GBNKQ

PK[BPZPTZCKG"J:"BVZFRT[FPTXKOBNGNPIZKFBPGMQNMNXZMKPTM[KG"BOPGTKNCML?

GNET\KBKRGPGTKN,[BKQFMRFCPF[BKRG.TM"N.



PB\PGN)DK’FZ[C"B:GMK\KPBRGNE

FGB(,GF\RKB:RFZG\FPG[MKQGPTKKRG\

FRGCTKQFZKFQMZDNKMNBEO.

GVKZ[Z["K:GFNBPGMR\NMNCKO-
GNPFNKNMVG\MNKKVRGFP[O,[FZK

ZBGKFNJNJN.ENBIHKBPB\PGN-[FKGO

RGNEF.RFZG\FPG[MKOMZDNKMNBEO-
P[GOEPKEKERKKEFGB,GNBYRK[CK\F,

GBUTNVK[CBPIGWN\IGO-MNBEO

PGNKMQNPYGO[TKZCNGNKNL.PKFG,

[PTKRQPKRFEPG\ZKQCJNJGN,GBUTN

DCEPB\PGNNBFGKFRKYPQ,MKGQ

EBGZIKKFGCFMK-ET\KFTNKKFG,FMKRPK

MKGQEBGZIKFEYJQCFMK
28-ET\KFTNKF,

ENMK\K\K-KBMKNRFNMNCKO.

GFQBPRO[F\GS’)[C\KJ.E"F[PQ[N

CEEKQ(M\CGEFBKPTKKRG\FRGCTKO-MCZ

FOCTGNO.GMQXGB\YJQPKKZK[FKFMCZ

CPTKG,NVKMLPFRKCFQSPKMF[SPL

PCTG"KTNML[T\KENCGB,GNMQNBFGK

PGYXFERGNE.GNVKECZKFOH"NNBP[\ZK

NJNJNXGBFBNBFKMB[KEGT[FKK\F

CPKTKFYJQPCTG"K.GNMBG’\PGFFGBNGPZ

MQ,EPRBNQNPKETBKP\RGXZFFBKXGBF
29

.

GP[BZFZB[GRKONBP[PTMQ.MENYPQ.

GFRFM\CZBCK"F)I"B[C\SK’ZRI(:

XGBF[NYJQ[PJNJNKQ,[FZKFKBTXPF

PGMR\NMNCKO.GFMKBSKYRB.GPJTORGNE

NBPK\SZNJNJNGBVKNGNZCKKFGEF,EFGF
NKFM\ZRDGN\FPKGIE\NBMKNF,EMKGQ

EBGZIKFFGBBKQMBQPGYXF,PEPKK\KTNF

PPTKKRG\,GNBEPK]NCKXF[,[BKRGPXGK

CMNKGO[N[GBZCTVTPKO.TM"N.

GMTKQHFM\CFZK"EC\GSVG\KG)CKXFC.

G[C\YPE:E"FBPZZCISEB(,GFYN

PJTOHFBUCINCFRGNECTH,GH"N:BPZ

ZCISEBPECZKZCKRGRNPGEIGNCBEOTH

N\GLFYEZFGMG’,DOHGFTHRPKMKGQ[FSKI

ET\GPPRGRT[K\PGYXF,GINCFNBEPK

NCKXF[N\ZRDGN\FTGPE\NDENCKXKO

[FKBBSGZF,P[GOECKXFNBTCKEB

EB\KBCMNKGPB,GMKP\KNEBFG"NRGNE.

BCNFINCETCKEEB\KCMNKGPBET\KF

TNGKF,GEPKNRFZG\FPG[MKQGPTKKRG\

FRGCTKQEBPZQNTKN[FQPGMRKQP[GO

ETCKEKEB\K,GMQRPKXGBF[NYJQ.TM"N.

GM"MFZPC"Q)CIK’N[C\YMB:(NINY

ECKXFNBGGEBKB\KB.GTGEEMKGQEDGVF

[N\ZRDGN\BSGZF,FVGZ[PPRFBSGZ.

EMKGQEBDKEFCDGVFMDGVFEPKB.BNB

[FGSKUN\PGFGH"N:

G\GY"NPE\RQNYPQ)YPD.(GC"F

BGPZKOPSNYB\FJCNBMGNFGPRTZF,

GF\OGEBKC[ZBGKQNCFPF,GBV"FPBQ

EBK\NKFPGYXFBSZ,BPBK,FBMKGQ

ETCKEKTXPG\GYNKVKQEB\GNKPBPGMRKQ

RKRFG.GFMKRPKY[KBFFKBEBPZKRQCV"Y

ECKXF)I.(DCKBVZMKZF,BCNFGSYCK"J

BSGZ,GBPBK,GFNBFGBKGET[K[NG

NFSKYTXKGFPGMRKQN\C[KNGGFBVZKGXB

PFQ
30

.GNEKEQNBY[KB,[MN[ZBGKGTGPE

NPBMNBEOBKQET\GBNBTNTKYZG,GBKRG

RG\QBNNCGNHPQB\FVSGN\NBIZ

28

��Æı"ÆØœ��ł��Øøł��" �º�

28NMBG’P[PTEGGYBYJQ,[EZMGCML,GPJKNB\XGB\GCMNPYGO.BGPROTKYZFFK\ZFGBP[GO[ZBGKF

NMNCKO,GNVK"HBUCXGB\DEGN[KKMBFBKEKRB.GM"MNFEKBZCKRGKZGIO)R\KCKCINYKD(:XGBF[N

YJQGNBXZKMBNPKPZCBG\FIXZ[P[\P[CFPG\ZNDZZFGNJNJNFGNVRG\FENBDZTPDZU[NZTK

[PG\ZNJNJNG,BNBBVKNGCIXZBIZ\PG\ZNJNJNFGNVRG\F,[ZBGKFNFBMKNFNMNCKO.VK’GFGB

FEKQNXGB\DEGN,MLV[GJC[C\.TM"N.GFCKBGFC"KCSK’[I.GT"TCF[NPFE"FFBE\RQ.

29GBKQN\ZWEYPBYPBZTK[RGXZC[C\TXPFP\CJNFGBCXGBF[MCZYKKP\PCTG"K,GMKGGQ[HFRT[F

CJZOFGMZFCVR"TBPZKRQCKFECJN.HFBKQNGPZ,ENVK"HBKQXGZLNDP’CJTOFFK\Z[R\RFEFKKRG

FPI[CFPCTG"KNFBMKNFNMNCKO.

30\QET\LTNF\GSV\FRNPE\PYG[KG\BNG.B.PYG[KBETXPG\GYNKVKQPGMIEBUECZ[ZYYZGC

NGGEBK[KDKT)[FZKKK\MQ[NCSGUKKPNLGNBKBMNC[ZHFBGVKZG\FNNGEGGYB,GNBKGG\ZGNGTXPG\



[KT[FCGXZMKG,[BKQBEOPMKQFC[Z

P[GOTXPG\KGNBIZ[KBMNRG,GET\GTN

FZBGKNG,BCNM[BKRGTGPENPBMNBEO

FGBRG\QET\GBUP[GOCFPFGPMKQ

NCFPFNIPF
31

.

GFT\KYGECZKGBNGFZ[C"B,FZKJC"B

GFZ"Q.

GM\CFZ[C"BBIZMNHF:

BCNFSVZKONBDZSKFMKMEDZKSZ["K

H"N,BNBFMKDZSKRQXGBF[NYJQDZU[N

ZTKFGB,GMQRZBFDKZS\FDBGRKOGFMK

BK\BCFNMG\FZCBNVSKH"N.BCN

CKZG[NPK)F"I(PXB\KMECZKZ["KH"N

EDZSKRQF\OXGBF[NYJQGNBPBMN[N

\ZRDGNKQBKRGQPZTGYCBBPZ\V\ZCBNKQ

ZMKMKB[NBKCGBGNKEKPKZGI)DK’FPNBM\

[NPF:SKZGI(.TM"N.

GFZKJC"BM\CEBM\KNBRKIBNKF

DKZS\Z["K.GH"N:

GPKFGBM\KY[KBNKPFZBKFPCKB

PRFZG\FPG[MKOE[BRKF\O[FKGCTGNO

B\PGNBNB[FKGPIGWN\IGOP[B"M

CXGBF[FKBRGNEDPGZ,GBVK’\KPB

EPGYXFMRGNE,FBNBYBI[KCPGYXF

MKGQ[FPKOP\DNDNKOGCBKQCTPYPTXPQ

GFQMGNODGUBIEGIKCGZDPGZ.GFRMGQGEBK

ENBDZSKRQFMKBNBMDKZS\FDBGRKOH"N

GMQFKBCFNMG\ZCKRGBNVSKH"N:BCKQ

[JKBFKMKP\RK[JG\BNCZKFXGBF[N

YJQDZU[NZTKFGB,GBT"V[CKZG[NPK

)F"I(RZBFMDKZS\Z["KH"N,BKRF[KJ\

FDPZB[NRG.TM"N.

GMQC[KJFNFZ"QPIP\YG[KFHGRKKE

PDZS\Z["KNDZS\FZK"U.GP[PT[NET\

FDBGRKOGFZK"UBKQNFYNCRGNEBT"D

EGGEBKT\KENCGB.EFBNBEPKNRFZG\

FPG[MKQ[FKGMCZCTGNOB\PGN.

PKFGBKQMQET\FZ"QCIKEG[KG,[M\C

GH"N:HFGNVKDZS\Z["KH"N.BCNFDBGRKO

GFZCBNVSKH"NBKRODGZSKOMQ,BNBF"D

XGBF[NYJQDZU[NZTKFGB,GF"VENB

Y[KBNFGBPBKNBPJNJNXGBFP[GO

ETCKEBEB\KBMKFKMKE[ZKBRFZG\

FPG[MKQGPTKKRG\FRGCTKQ,P[GOENB

EPK,EF\OGEBKB\KGXGB\YJQNBGGEBK

FKBEB\KBC[C\GMG’.TM"N.

RPXB[BUNET\FDBGRKOGFZK"U,FKMB

EGGEBKTCKEBEB\KB)MDGQPKPHDQ(,[ZK
32

.

GNFNMFVSYF[G"T)SK’[IST’NE(

MN[GQFZPC"O)VM"GFN’KD(.GMVK[CKBZ

FP"P[ET\GMET\FZK"U,GNECZKFOBKQ

IKNGYCKQXGB\BEONXGB\\ZRDGNKQ)MVK

[M\CFC"K(.GTNVKHFM\CFPDQBCZFO

)SKPQ[ISTKUNES"YRJ(:ENDKZS\KRG

PG\ZNJNJNXGB\BEONFEKBP[GOEIHKB

NMNCKO,BLFZK"UGFZB"[K[NFODK’

BIZ\,GC[T\FEIYK[NSPGLTNDKZS\KRG.

PBKELCCKBGZFDZ"B[OFBZKLNINGY

TNFC"KGNCBZ[BUFZK"UGFZB"[GFJGZ

S"NMDKZS\Z["K,GXGB\BEOPG\Z\
33

.BL

29

ø
��Æ��Ø���)���(�ºŁ

GYNKVKQ(,BUCGS"NNFZPC"QEPFRKET\GNFMKRG.GBT"DEC\IKNF\KZWFZPC"QE[BRKCKXFENBGGEBK

B\KB,K"NEF\OBKQHFCKEG[NBEO,P[B"MFMB,FNMLPFRKFMBPI[C\G.C.FZPC"QPKKZKBUCECZ

[TGPEN[KPG[FBEO,MBVZ,GNBPKKZKZYCFMRFNXGZLFCFPF.

31GPKPHDQEKEQEPKPP[NXGB\BEO.EFKKRGM[O[BKQXZKLNFMKQB\[KPG[G[NDGUFBEONXGZL

PSGKOERKPBBKQET\RGTNVSGN\G-XGB\G.F"RBKQXGZLNFMKQB\FPHDQ,ERKPBBKQET\RGTNVSGN\G-
PKPKG.

32GMQP\CBZCET\FBIZGRKO[CKBZGJTPG[NFZK"UP[GO[NET\GXGBFBKRFZBGKFNMNC)TK’CSK’[I

CEZK[FBG\KE,GCPIXK\F[YNCCKBGZFP"BS"YRJ,GCYZCQR\RBNVJ"HSK’KBBG\I(,EGGEBKNB

VNKDFZK"UTNTXOFFHPRF[NECZFT\KENCGBGGEBK,GB"MPKPHDQPFRKNFGPI[CF,[FZKZBGKKO

NMN[KPG[.

33GH"NFDZ"B:CKQ[NBEO.Z"QNVK’CZK"U,GH"NFZK"UGZB"[:GBGYKPRB[N\ZRDGNKOGCIXZBIZ\BCN

XGBF[N\ZRDGNKQG[NCR"BCBG\FIXZPG\ZMG’.GVK’FZ"Q:FBERYJCZK[B\ZRDGNKQ,ES\PQFQ



CZGZ[ECZKGPIGE[KOFPF,ERFK[BV[Z

[MLFCKQFJGZCET\FZB"[,MVK[M\C

CZPHKO,BLNTGP\GTGPEKOFZPC"Q

GFZ[C"BGFZKJC"BGFZ"QS"NEFZK"U

VNKD.

TM"VBUCNBECZKFDZ"B,FZKNVK

CKBGZFZ"QCIKEG[KGFR"NBKQPINGY\G

[NFZK"URGDT\NEKQRGNE[GGEBKKCGB,

MPKPHDQ,GCHFMG"TPGEGE[ZK,GBUNZ’

KFGEF)FZBCK"FM\CMQNFEKB,GBU

P[B"ZPGMIMQ(,GNVK"HBUCKG"J[ZK

NQNJNJGNKFGNB[\PG[KFCKF.GBT"D

[PECZKFZKJC"BNBP[PTFMK.MN

CEZCRQRYJKRQNYGNB
34

,M"[[MQET\

Z["KGSKT\G.GCXKZGUET\FDZ"BCCKBGZ

ET\FZK"UGFZB"[.GMCZM\CFZ[C"B

[MQPGMICKZG[NPK,MKPXKGQ\XB\GZF

GECZF’PKZG[NO.
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FRFF\CZZMKZCKOFZB[GRKOFSGCZKO

[K[NBVZFRGXZC[C\EKQPGYXF,

GBTV"MBKBV[Z[KBSZGPKOFRGJVKO

PFPHDQ.GBUNECZKF\GS’GFZKJC"BNCEO

[FKFPYGONNPGEPBVZNPKPHDQ
35

,FZK

NBGZPSYR\FDP’CTKZGCKQBUFOK\KZG,

GMEBPZQNTKN.BNB[PXBRGNBIZGRKFHPQ

[DHZGNBKSGZBKSZCHFT"VECZKFIKK

BEOH"N.GNPZG\[NTR"EBKQFECZKO

RMGRKOMNNGTKYZ,P"PNECZKFONMBG’K[

NBSGZR\KR\MNK\I\FENKVFTNPR\

NYCNF,[MQHFGCKJGNMNKPFKMRG,

MPCGBZC[C\)PD.([MNFK\ZR\KR\MNK

\I\FENUC[C\FKKRGCENUFZBGK

NZIKXFBGN[\KK\CFPF[BKRGPGYXF.

GBGPROMQVSYFZPC"O)[C\VZYMF

FN’ME(:

RG\RKQMNK\I\FENUGBOR\PNB

FMNK[GVLG[GRFGBKRGRPRT,GFGB

[KFKFFENUZBGKNZIKXF,BCNBO

BKRGZBGKBKQRG\RKQ.GBOR\QPG\Z

NJNJNGCPKOFPBGSKQ[CG.[BKQTG[KQ

DZU[NZTKNM\INF.

GF[KDTNKGFJGZ)SK’[NI(:GNBRFKZB

EFBEPGYKONFCDPZB)CKXFNG.(FMK

FKKRGEGYBNZCKKXIYEBPZBKQMNKRKJN

BNBNXGZLECZFRKJN,GBKQFNMFMPG\G.

GFCK\KGSUCKBZB\ET\FZPC"O,

GM\C:

GBV[ZFKFNGPZEJTPBEFZPC"O

P[GOECVZYMKZF)[C\PD.(BNKCBEZC

ISEBEVNKDBEZCKKXIYBGYKPRBNFRPK

CENUFZBGK,P[GOEBOBKRGZBGKFGK

PCJNMNKPFKMRG.GHFGET\FZ"QEM\C
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CIXZBIZ\T"[.GX"NNV"HENBFKFNZK"UDK’FDP’[NRGGMN[YNBGJZKBPPTKRG\FRGCTKO.GM"H

EGIYDEGN.GMQPF[F\IKNFZK"UC\ZRDGNKQGSKKOC\ZRDGNKQGCR"B,ENVK’FZ"QNBF"NNFHMKZQMNN

BNBNINYCKQIXZBIZ\.GKG\ZY[FTNFC"K[ZGXFNV’ECZKFJGZMVK’FZ"Q,GFJGZNBFHMKZZY[N

\ZRDGNKQ,GMDK’[NRGE[NCR"BCM"TPG\Z.GM"MCFEKBCZPHKO.GT"MX"N[PVZ[MQECZKFZK"U

GZB"[.BCNCBP\[ECZKFZK"UD"MMECZKFZPHKO,ZY[X"N:BCN[NCR"BG[N\ZRDGNKO,GYBK

CBG\FIXZB\ZRDGNKO,GFGBMDK’[NRG,ZY[M\CCPYGO’CB[VF[CIXZ’,’CIXZBIZ\’,GFMNBIE.

GM"MC"I[PXBMDK’HG-CR"BYGEON\ZRDGNKOMR"N.TM"N.

34BUCRKEGQEKEQEFGBECZ[K[NGP\KZKQ.MVK[M\CFVZ"I)BG"I\XHS"YD(GFVP"D)CV\KIFNFN’

KG"JI"CVZYBBG\MH(EFBEYK"NNFIPKZCSVYCECZ[K[NGP\KZKQ,FKKRGEGGYBCSVYPT[F,MPG

SVYRGNECKG"JGSVYPGMQ.BLCSVYVNGD\BEZCGG\BGCSVKYBEEKRBBHNKRQNYGNBCEZCRQBUCECZ

[KN"P.GM"PC[BD\BZKF)SK’X(.GMQVSYFP"CCFNMG\[C\)[KIS"YC(EMNSVYVNGD\BEZCGG\B

CPNBMG\[C\BKQNBSGZCEKTCE.EMNFBKSGZCEKTCEFGBZYPEZCRQ[YRSGFG.GMQP\CBZPECZKFC"K

)SK’[KST’D(C[OFZ[C"BFZB"[GFZ"QEBHNKRQNYGNBCPI’CPGYXF.

35[FZKF\GS’BKROPSMKPKONEPG\BVZN[CZKMNKO,GDO[B"BNFMKQGNFHPKQECZ[T\KENFKGGNE

C[C\.GMQFZKJC"B[NPEPEKQ"D[PKOPCNTCNKTK"ETKZGCKQP[PTERGNEFGBBUCECZFZBGK

N[KPG[.GMQNK\NKFFHPRFC[GOECZRGNEMR"N.



CVZYP[KNKQ)M.EKCGZZB[GQ(:GPKFG

EGYBCENUFZBGK,EBKC[BKRGZBGKBSGZ

N\\MNK\I\KG[BSGZNCJNMNKPFKMRG.

BCNP\GLN[GQFZPC"OP[PTEJTPKF

P[GOEBKQTG[KQDZU[NZTK,NMQM\C:

BCNBOBKRGZBGKBKQRG\RKQ.GBOR\QPG\Z

NJNJNGCPKOFPBGSKQ[CG.[BKQTG[KQ

DZU[NZTKNM\INF.TM"N.RZBF[NB

RKIBNKFNPZQFC"KNCBZMET\FZ"Q,

P[GOEBKQMBQCKJGNMNKPFKMRG,[FZK

"BOR\QPG\ZNJNJNG"MEKQDZU[N

ZTK
36

.GMENYPQ.

GVSYC[GNIQTZGL)SKPQ[NISTKUI(

MET\FZPC"O:

PG\ZNK\QMNK\I\FENUC[C\,GBO

R\PNB[GVMGGPIHKZGNPYGPG;GFGB

[KFBFENUZBGKNZIKXF,BCNBOBKRG

ZBGK,BSGZ,P[GO[BKQTG[KQDZU[N

ZTKNM\INF.GBOR\QMNK\I\ENU

[BKRGZBGKNZIKXF,PG\ZNJNJNGCPKO

FPBGSKO[CG.

PBKELCSKPQ[NF)ST’E(VSYF[G"T

C[OFMNCG)SK’RI(MET\FJGZGH"N:

BOKHGC\KZG[PDKDK\[NTRCKO

[TEKKQNBREZMG,[RPXBBG\GFENU
BKRGZBGK,[FZKFP[YKQ[CGBSGZKO

GBKRGZ[BKN[GOMNK\I\KGPVRK

[PCJNGPFKMRG.MKXEKT[F,KRKI[O

PJ\GBG[NIRG
37

,GBHKFKFBG\GFENU

NVRKGDZU[NZTKGKMGNNFRKI[OMNK

NYCNFENUMEK[NBKT[F[OJKJ,
GM[K\PNBFMNKNBKHZYRGCMNKBIZ,

[NBKCJNRGPFKMRG
38

,BNBPZKYGC\GL

FDKDK\[HCGFP[YKQPPRG,[FKB

PCGJN\PFKMRFT"KP[YKQ[CFP[GO

P[YKQ[HCG
39

.
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36GPFZ["NCKO[N[NPF)CKXFVZYF(M\CTNFC"K[FBZKLCECZKO[BKQCFOPP[,MBNGFZPC"O

FGXKBJTOBIZ,PF[BKRGCDP’,GBKRGMQ.NVK[MGGR\FZPC"O,E\BPZ,BKFGK[ZKDZU[NZTK

NM\IKNF,NBFGKPCJNMNKPFKMRG,[FZKPG\ZNKJNGBI"M,NRTZG,GN[VGLNIGW,GPBIZEBKQTG[KQ

DZU[NZTKNM\IKNF,B"MM[B\FRG\QFMNK\I\KG,NB\T[FMEKNFKG\DZU,GNFGXKBG,BNB[KTPGE

N[O,GB"MFGKPCJNMNKPFKMRGGMG’.TM"N.GFT\YGFGFP"B)S"YKC(GFCF"N)CE"FBSGZ(.GNVK

ECZKFOH"NY[FNFCKQB\PF[VSYF[G"TCSK’[NFS"E,EPGMI[PG\ZN\\MNKT"PNT[G\GDZU.

G[PB"PYGOVSKEB"EF\OP\KZDOB\HF.M[O[P\KZFGBNYCGTB\K[KC\G[O-TK’FT’.34GNVK"H

CPKPHDQENKMBVSKEB,BKQFK\ZN\\MNKBUBO[OPYGOYCKTG\GHFPMCZ.

37GBT"D[BKQTG[KQDZU[NZTKNM\IKNFMVK[VSYF[G"T)CSK’[IST’NGGCSK’[NIST’I(,CPYGO

FVSE[BRK,[VSYF[G"T)CSK’[IST’NH(:CPYGOEBKMBVSKEB,PG\ZNFMRKSPJ\GBXNDZU[NZTK

GNYCGTK[KC\G[O,MEKNFGXKBGTM"N.)PD"BGDZ"BGP"C(.

38M\CFCF"NMBQ:TKKQCP"B[SGCZEBOK[NGMNKBIZKG\ZJGC[KCKBRGGKRKIRGT"DFMNK[TPEMCZ

GR\PNBGNYCNCGB\FENU[EGNUP[KJNJNFPGYXFCKEKONFGZKYGEBKSGZJNJGNPGYXFCKEKOIPKZ

PCJGNMNKPFKMRGGTKKQCB"ZGCVP"D[PVYVYKQCHFGCIKEG[KZT"BPXEEMFP"B.GPYGZGP[C\)EU

YRECZ["K(.GK[NFGSKU[MQET\F\GSVG\)[C\YMI.E"FBCN(,GH"N:GFBEBPZZCFCVZYMKZF

)NTKNEUPD.(JCNPGMQFGBBXN[C\[BOTCZG\KYRGP\GYQF"PNTRKQCKJGNMNKPFKMRG[NB

FIPKZGMPGNTRKQJNJGNCKEKO.TM"N.

39GM"MFPM\O)CKXFNG(GFBZIG\IKKO)FN’KG"JBG\TB(FCKBGFCK\KGSU)SK’\YKI(.GCMNCGM\CTGE:

GK[[FGZGNFRKINM\INFMNK[K[CGPKO\I\FENU[RGJUPQFDKDK\BUTNVK[FGBENU[BKRGZBGK

P[GOEBPZKRQEBG\GENUYPBYPBCJKNCPKO[CMNK.GK[NVYVYCFGZBFHGNVK[BKQHFFENUBSGZ

BNBP[GOKGOJGC,GFGBECZ[K[NGP\KZKQ[BVKNGCBNUNBCJKN.TM"NGFT\KYGFC"K.GFEZMKP[F

KK[CFGZBFHGEBUECZ[K[NGP\KZKQCJNC\TZGC\PKQC[BKRGPKRG.GKKQGPKO\ZKPKRKRRFG,GFGT\Y

CP"B)S"YE(GCP"C)S"YJG(.BLTK’CPBKZK)CKXFNG:([M\C:GYX\DBGRKOFGZGCD\FEGNUYGNB

BIZ\BUCPYGO[BKQCGEKQDZU[NZTK,GFGB[KCKBMNKGPKOC\GMGGKRKIRG\I\FENUGENUFRGVN

C\GMGZB[GQZB[GQCJN.GBT"V[ECZ[K[NGP\KZKQFGB,FZKECZ[K[NGP\KZKQC[BKRGPKRGCJN.

GBKQHFRMGQ.TM"N.FZK[RI\PZNJTPBEPKQC[BKRGPKRGGBTV"MNBFSMKONHF.GRZBFEP[GOEKKQ

CPKOMPKQBIEI[KCKEFBFPKOP\YRKOB\FKKQN[\KKF.TK’CFDF\SK’YC)ST’B(CKG"E.GEG"Y.



GBT"V[RZBKOFECZKOMSG\ZKO,FPTKKQ

CC"K)CSK’[NI(K[MKNGKCKQFIKNGY

[CECZ.GH"NFC"K:

GBO\BPZMKGQEBOR\QPG\ZNJNJNG

CPKOFPBGSKO[CG,BOMQBPBKEIYKRQ

CVZYMKZFNBGYGPKP\RK\KQEY\RKRG\RKQ

MNK\I\FENUC[C\CENUFZBGKEGYB

MKFKMKENB\KY[KNZCISEBEBSZ

NCJNMNKPFKMRG,FBBVKNGBKFGKENU

[BKRGZBGKBKRGPCJNMNKPFKMRG[FZK

PG\ZNJNJNG.K"NEBF"REFGFPXK

N[RGKKFMKGMG’,BKRPKP[GOEP\RK\KQ

S\PBY\RKRG\RKQMNK\I\FENU,

EP[PTEBVKNGCPYGO[BSGZNJNJN

DZU[NZTKMDGQCPYGO[BKQBEO[O

PG\ZNK\QMNK\I\FENU,P[GOFMK

BGYPFCENUFZBGK,EBKNGENU[BKRG

ZBGKNBVSKYBPKN\BNF\KZCMNPYGO

NK\QMNK\I\FENU,[FZKBOFGB

CPYGOENB[ZKNJNJGNKP[GODZU[N

ZTK,BSGZN\\MNK\I\FENUPVRK

[FGBPCJNMNKPFKMRG.TM"N.

FRFCKBZPZQFC"KET\GCBZFKJC[BO

TSYKRQCPYGOK[KC\G[NFBEO,CGYKKO

FFK\Z[NDZU[NZTK,PG\ZN\\MNKBU

CENU[BKRGZBGK.GBMQHFGFIKNGYCKQ

P["MCSK’[NINSK’[NF.[CSK’[NI

PKKZK[BKQK[KC\G[NBEO[O,GNVKMLBKQ

NGFK\ZPEKQDZU[NZTK,GNYCGTB\

K[KC\G[OT"P[KI[CDZU[NZTKFZKHF

BSGZ[BKQTG[KQDZU[NZTKNM\IK’,GBO

CEKTCEYCTK[KC\G[OGR\QMNK\I\

FENU,[ZKNJNJNG.BLCSK’[NFPKKZK

CENKV\KKQ[FGBPYGOFVSE,GCMF"D[ZK

NYCGTK[KC\G[OT"P[\FKFFENKVF

PBGSFNVRKG,GFGGKDZU[NZTK,GBT"D[BKQ

FENUZBGKNJNJGNP"P[ZKNKFN\\MNK

\I\KGNYCNG,GNBZYMB[ZMCZK[NVRKG

DZU,BNBBVK’ZYT"PNPRGTB\FPKBGS

[ZK,MEYBPZ:"MEK[NBKT[F[OJKJ".

BNB[FKFBV[ZNJTGQMKNPKPHDQNB

PFRKFBKJTPB,EFBBIZ[RMRSGNMNK

BKROPBGSKOMNNGTKYZ,GBEZCFPKO

PHGYYKOFOFZBGKKON[KPG[KG\ZPS\O

PKO.GB"MB"BNF\KZJNJGNOPEKQDZU,

G[GCNK\NQFK\ZNFRKIMNKC\IKNF)GM"P

PECZKFZEC"HNYPQ(.BLBKQHFRMGQNET\

F[G"TEFBIHKRQ[\KZG[FKKQBUFGBBKRG

PBGSBIZ[F\YCNCMNK,GBTV"MNK\CKF

BKSGZCKJGNMNK.GT"MFKKRGJTPBNVK

[BKQFMNKKMGNNFMKNB\MNFP[YF,G[GC

KTNFTNDEG\KGGK[VL,GRPXBRT[FDZU

[NZTK,FNMLPG\ZNJNJNGT"PNZGYRG

GNIHGZGN\RG\I\FENU
40

,GRPXBMKBKQ

MBQCKJGNMNKPFKMRG
41

.GFGBFEKQGFGB

FJTOCPKPHDQ
42

.
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GCCKBGZKFPBKZKM\CES"NMFZPC"Q)[FCKBGFPBKZKCT"HTD.GFZ[C"BC\GF"CC"E["C(ENB

BPZKRQYPBYPBCJNFKMB[P\ZCFFBKSGZNCSGUTE[RG\QJTOCFK\Z,BNBIGHZGRTGZ.GFMKYK"N

C[G"TKG"E)SK’YNEST’D(.GFPDQBCZFOM\CPET\GFZICF:GR"N[BVK’R\ZCFFBKSGZN"NCF,EK[

NSPGLTNFPYKNKQCKG"ESK’YNE.TM"N.GFT\KYGFP"CFR"N.GFRFFPBKZKPMIK[G.GX"T.

40MVKZG[FHFPGMICPBKZKCKXFNF:,NG:GKGCBNYPKF.GNVKHFM\C[XZKLN\\MNK[BKRGPMKNB\MN

FENU,GT\KENF[VLPPRG,EBN"FBKQNGXGZLNZGYRG,GFGGKPCJNMNKPFKMRG.GNTR"EFKFRZBFEBU

CNBHFK[NF\KZ.ENBKDZTBKSGZCKJGNMNKPFKMRGPBKSGZJNJGNPGYXFCKEKKO)MEPGMIC\GS’[C\

YMI.E"FBCN,GMQP[PTG\SK’[FST’KJ,GMET\FP"BGZT"BCSK’[NF,GFGCBGCCF"N[OE"FNB

KHZYRG(.GMKGQ[F\KZGIMPKOJNJGNPGYXFT"PNPRGTPKBGS,F"F[PG\ZNCJNMNKPFKMRG.GTK’CC"I

)CSK’[NI([PCBZMQET\FJGZ,BNB[P["M[EKQBKQMNKRKJNBNBNXGZLECZFRKJNIPGZPCKJGN

MNKPFKMRG,BKRGRMGQNET\FPBGZ)[C\YRE:E"FBPZZCFGRB(,GNET\FZKJC"B)VSIKOG.E"F

FPGXKB(.GTGE.

41GBT"D[K[NJTGQTNHFEFGKCKJGNMNKPFKMRGNVK[TF,[FZKMT\BKRRGPBGS,GNBKG\ZCJNJGNTE

[KDEG[TNDEG\KGNF[VL?P"PFGBKNGB"X[CVGTNKK[VLGKT[FJKJ,BNBMN[T\KENFKG\MQ,FNML

MCZPF[\B[ZKNJNJNG,B"MBUM[BKRGRDE[[ZKNJNJNGPVRKFT\KE.GNBEPKNPT[FG[NZCFGRB



GBT"D[CEKQF\KZG[FGHYYRGNJTO[N

PYGOFVSE,B[ZBKRRGYKKOCPKPHDQ,BKQ

HFBNBT"PNF\KZNYCGTK[KC\G[O.BL

BOMCZPG[CGYCGT[O][MQFGBFEZL

[BKQPVTKNKOPHDQBNBCPYGOK[KC\

FBEO[,NK\NQCF.

BGPROFFK\ZNJNJNPGYXFT"PNPRGT

DZU[NZTKTGECJZORT[F,BKRGPGSMO.

[MQZ["K)CKXFEUNF:(GFZ"Q)CKXFEU

KJ:(VK’CP[RF:\I\FENU-NYCNQC\GMG
PVRKJRGUFCK\.GCDP’VK’FZ"Q)EUM.(:

GBOR\PNBFMNK[GVLNIGWG[GRF.GRG\RG

CPYGPGGBKRGRPRTPNT[G\MQMNFKGOBO

XZKLNML,GPKFGEGYBCENUFZBGK,EBK

C[BKRGZBGKBSGZN\\MNK\I\KG,EBSGZ

NCJNMNKPFKMRGMNGPZP\[PK[GMEBK\B

C[C\.TM"N.PCGBZCET\FZ"QH"N

[CENU[BKRGZBGK,BT"D[CK\GPKJRU,

BSGZN\\MNK\I\KG.GENBMVK[VSY

F[G"T.PBKELFZ[C"B)TCGE\FYGE[

[TZDSKPQI(M\C:GMQRG\RKQMNK\I\

FENU,BVKNGC[C\GBKQXZKLNGPZCKGO

JGC.GBVKNGCENU[BKRGZBGK,MEK[NB

KJRUFCK\.R\PNBFMNK[GVLG[GRFGBKRG

RPRT.TM"N.

GM\CF[KJFPYGCX\)CKXFNG.(C[O

FZEC"H:

GPGZKRZ"GM\C[BKRGRMGQ,EFBFMB

GCVZYMKZF
43

VZKLNZ’KXIY,GP[PT
ENEKEQRKIBE[ZKGBVKNGCENU[BKRG
ZBGK,GMQBRGRGFDKQGPRFDQ[NK[ZBN
\GZFFKB.TNMQVKZ[RZ"GENZ’KXIY

EBPZEBKQMNKRJNBNBNECZFRJNBKQ

RG\RKQMNK\I\FENU[BKRGZBGK[FZK

FPKOFRGJVKQBKRQZBGKKQGBSGZNJNJNQ

GNVKMLBKQFMNKRJNC[CKNQ.GB"\GFZK

DZU[NZTKFQ.K[NGPZ[BKRQMDZU[N

ZTKTE[KDKTGNYZYTFCK\GBOMQFKBL

KJGNMNKMEKNYCNFPKOFT\KEKONCB

PBIZ[BKRQZBGKKQGMKGQEBKRQDZU[NZTK

TE[FQCYZYTFCK\BKRGCEKQ[KJNJN

MNKC[CKNGNVK[BKRQZBGKKQ
44

.BCNNTGNB
GEBKPRKIMNK\I\FENU[BKRGZBGK[FZK

CFRI\FMNKYGEO[KDKTGFPKON\GMGNKMB

[GOBKSGZB[FZKMNKRJNNECZ[BKRGRJN

GM[KDKTFPKON\GMGNKMBP[GOPCJNMNK

PFKMRG[FZKPG\ZNGN[GVMQP[GOEFGG

MDZU[NZTKFGBKNGFGGPKO[BKRQ

ZBGKKQ
45

.GNBEPKNRG\QMNK\I\FRZ

NYCN[PQFPJVJUBG\I\F\ZRDGN\

NYCNCKX\FGMEBK\BVZYMKZF.E[BRK

F\OEBKBV[ZNSNYFBKSGZP\GLFMNK

GFNMLBKMBCFGP[GOPCJNMNKPFKMRG.

GB"\GFBNTKNDCK[KGZKMGSG\BPZKRQGMK

TG[KQDZU[NZTKNM\INFGFMB[ZKRQ
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CZKFEZCKFG[T)[C\YPD.(ETCKENFGNDZTKRK\PZFMDZU[NZTK,GP\PFKRQTNKF[BKQTG[KQDZU

NM\IK’,EF\OVZ["K[FKFXGCZQNVRKGM[BGMNF\PZKOTE[RPBSG\CTKRKG,GRGJNQBG\QPVRKGMDZU

[NZKTK,GRG\RQNCFPF.GFGBKNGK[CKEG[NBNXGCZQ,BNBNVHZQGNBKPBSG,RPXB[TG[FCKEKODZU.

BLCRKEGQEKEQBKQFENUCKEKRG,[FENUHGNUPBKNKG.)GM"MCRYGEFFHGFZEC"HFGC"ECPNGBO

C[KJP"YNYPKF(.GTGEK"NENK\NKFBKSGZCCKJGNMNKPFKMRGNVK[TF.

42NBGZCKBGZHF,PF[M\CFIKKBEO)I"CMNNSHST’MG(NFYNGH"N:GRZBFNKECPYGOXGZLDEGN,K[

NSPGLTNFJGZEP\KZBVKNGCBKRGZBGKTM"N.)GFT\KYGCCF"NCSK’[NI(,BKQFGZBFHGRXZM\NET\

F[G"T.[FZKBUFZPC"OKGEFE[ZKCPYGOXGZL,EFKKRGDZU[NZTKMF"D.

43HF\KPFNMBG’,E\KRICPS’CKXF,BLCVZYMKZFGGEBKVZMKRQPKRFDONP"EBSGZNCJNMNKPFKMRG.

GXT"D.

44PMBQPGMI[BKQP\I[CKOCPF[T\KENFKG\DZU.GF"RNKMBNJNJNMNKT"PNPRGTDZUGENB

MF[G"T.

45PMBQP[PT[FZEC"HNBK\KZCPKPHDQ,[FZKFOZBGKKOGZBGKKO.GMNTGE[FOCMNKNBFGGNTGNOECZ

PBGS.)GP["MCSGUECZKGGH"N:BCNFMBBONBK\QFMNK\I\FENUGKDKTGNBZWMN[MQEFGFNKFDZU

[NZTKTM"N.TRKKQBIZFGB,NPKPZBEBKQMBQT[KK\DZU[NZTKNM\IKNF(.GBKRRGP\I[CCPF

[T\KENF\PNBGNFK[VLGNNMNLBONBKJNJNRGT"PNZGYRG.



NFCKBMNKGNYCNFPKOMEK[KFGDZU[N

ZTK.GK"NE[BRKF\OECKEG[NBKHPKQ

FRMZKGNBKFG[KGZKMGSG\[NDZU[NZTK.

BCNFMBBONBK\QFMNK\I\FENUGKDKTG

NBZWMN[MQEFGFNKFDZU[NZTK
46

GFNML[ZK.TEMBQECZKPGZKRZ"G.

GM\CFPBKZK)CKXFNF:(CCKBGZ

FP[RF:

GRG\RKQMNK\I\FENUC[C\.MNGPZBO

FKFENUKGZECCK\,RG\QCPYGOKZKE\G

MNK[KYCNRG[NBK\NMNLFCK\,BVKNG

C[C\GBKQXZKLNGPZCKG"J.GPVZ[

CDPZB[BOR\PNBFMNK[GVLG[GRF

GBKRGRPRT,MNGPZ[GVMGCBKHFPYGO

[CCK\GPIHKZGZKYON[O,GTG[FMQ

BVKNGMNFKGO,GECZHFB\FKMGNNVZ[G
CENUFZBGKBON[\KFBONZIKXFMDGQ

PKOXNGNKOGBOPVRK[FOPKD[PKOFZK

PKD[PKOBKRQPGYXKOMPG[F\CBZ

CTKZGCKQVZYPK[FGXKBGFG,GMN[B\F

PVZ[GMQB\FPVZ[GBUCCK\[BKRGEZ

CG,[BKQ[OFK\ZPXEPKBGSG[KFBPG\Z

NJNJNGNFGXKBGPEKQDZU[NZTK,[P"P

MN[FGBZBGKMKYBJZICFK\ZBYB

JZI.GMG’GPF[BPZG[GVLG[GRFFGB

FEKQNTZG\NMNKBIZBNB[PQFS\O

CENUBKRGZGXFCMRGSGBNB[NBKJRUB\

FCK\BT"V[BKRGEZ[O.GMQB\FKMGN
NVZ[FCENU[BKRGZBGKMDGQPKO

FPBGSKOFBSGZKOCJNJGNFGBKNGBKQ

ZBGKG\NMNGO.BNB[MN[B\FPVZ[FMQ

B\FXZKLNVZ[FCCK\[FGBEZCG,

GFFK\ZFGB[KJRUFENUB\FCK\,GMG’,

GP"PXZKL[K\Q[OMNKNVKFENUZ"N
[KMGKQ[KPNBFMNKGK[VLPPRGTE[KFB
PG\ZNJNJNGPXEPKBGSGGBKQMBQCJGN
MNKPFKMRG.GDEGNKFPICZKOM\CG[FENU

[BKRGZBGKBKQRG\RKQMNN,[BKQTG[KQDZU

[NZTKNM\INF,BNB[BOR\QPG\Z

NJNJNGPXEPKBGSG.GFECZKORZBKQMPG

[M\CRG.

GFGSKUFPBKZKCCKBGZFDP’)CKXFNG:(:

MCZCKBZRGNET\YX\TNPF[BPZG

CP[RFRG\RKQMNK\I\FENU[NBRBPZ

BNBCENUFZBGKFBCENU[BKRGZBGKBKQ

RG\RKQ[FZKKCJNMNKPFKMRGCMLPIP\

ENUFPBGS[C\GMGGP"PCENUDEGN[FMNK
P\PNBPPRGPG\Z[PBIZ[FGBP\PNB
R[VLNBZWGPNMNLB\FCK\GFZKFGBMDZU
[NZTK[PG\ZNJNJNGGNFGXKBGGRPXB

[BKRGPCJNMNKPFKMRG[FZKPXEPKBGSG

KFBPG\ZNJNJNGGNFGXKBGGMQNPE\

TM[KGTNPF[BPZGRG\RKQMNK\I\FENU

[BOR\PNB[GVMGGPIHKZGGBKRGRPRTMPG

[CKBZRGCP[RFGP"PEGYBCCK\[FGB

TGPECGBCNCCK\[FGBPGYXFNECZBIZ

FGBKNGBKQEKZ\G[OBKQCGEKQDZU[NZTK

GBKQRG\RKQ[OMNKBNBCENUFZBGK.

GMQKXBFFGZBFPNVRKYX\IMPK
RZCGRBFCMNKFKKQ[NRG[FKGR[VMKQ

GFCK\PKJRUGMQFGZGBUNFRKIGCMNK

[BKQPS\VYPPRGTEHPQPZGCFFGBKN

GCKEGNFS\VYPPRG.GYX\IMPKCEKZ[
M\CGCICGZKFOCRGSIHF:GBOC[C\BG

CKGOJGCPKJVJV\FDKDK\BGMNKFKKQ

C[T\FCXKZ[FKKQPGYXF,PG\ZNK\Q

\I\KGMNKOGN[VMONIGWM[R\PNBGBG

NFZKYONMNKDEGNPEKQDZU[NZTK,EPF

NKN[VGLNIGWPFNKNTZG\GNMNKBIZ

GMG’.GYX\PVZ[KOZBK\K[M\CGCRGSI
HF:D\FEGNU,BT"V[ENU[BKRGZBGK

FGB,[FZKP[YKQFKGXBKQPQFD\BKRQ

ZBGKKQ,PG\ZNK\Q\I\KGMNKPVRK[FCK\

PKJRUGRT[FDZU[NZTK.GM[P\PNB

[GVMGBGPRKIGCPYGPGGBOFMNKP\PNB

TE[FGBR[VLFZKFGBRT[FDZU[NZTK

GPSNYGGPCKBBIZTE[KVSYFENU.BCN

NBKZKYRGCMNKBIZ[FZKTM[KGPCJNMNK

PFKMRG,BNB[TG[FMEZL[M\CRGGMG’.
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46P[PT[PCBZB\ECZKFZPC"O[BSZ,CMF"D[NBK\NMNLCK\GBOKDKTFENUNBZW,GNFMKBSGZ.




æ��œ�ªÆłØ�
FRFF\CZZMKNET\FZK"UGFZPC"O,Z["K,FZPC"Q,FZKC"BGFZB"FBKQBKSGZRGNE

MNNC[C\,GNVKMLBVZ[RT[FC[C\BKQNGEKQPGYXF,BONBFKFCGTZCCKF"[.GBL

CKG"JBSGZMEKQRGNECKG"J.

GBUNET\FZ[C"BGFBGZHZGTGFZB"[GFPBKZK)GFZ"Q(PFZB[GRKO[VGSYKONBVZ

EKQRGNEGPGYXF,BKQNEPG\PKPHDQNBVZ,BOPVRK[GGEBKT\KEKONCGB)GBUCKG"J

PG\Z(,GBOPVRK[BKROECZ[BKRGCZ[KPG[CS\PBFPXZKLPI[CFGKKIGEPCTGEKGO.

GBUNET\FPIPKZKO[CZB[GRKOFPFF\GS’GFZKJC"B,BKBV[Z[KBSZGB\PKFPHDQ

[MQFDPZBF\KZFD[OFKGZEPTCKO[F\BEGCKG"JTXPG.

NBRG\ZPFPIPKZKOBNBET\BIZGRKFHPQMVK[NPEGPECZKFZCIKKBEOH"N

)GNECZKFOK[NBSGZRDKTFFPJNJN\JNGZJKCG\FPXJCZ\TNMNKOYZKOGMKGX"C(.GBU

BORIPKZMPG\OH"N,K[NRGNF\KZN\\MNKP\I\NPKPHDQFRGJVKOCPYGOK[KC\CR"B

T"PNPRGTJKRGUCCK\.GBOR\PNBFMNKZ[BKONZGYRG,GN\RG[GC.GMQFPRFD,GPRFDQ

[NK[ZBNFPSMKONFNMF-\GZFFKB.

$ $ $
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PTPEFZSKRK,T[Z\FECZG\,R\KR\F\GZF,\MNK\KXKB\PXZKO,FZDTKOFDEGNKO

CKG\Z[IGGFTOK[ZBN,GNBIZ[NG[[TG\[NYCN\F\GZFMNCRKK[ZBNIGHZKO

NC\KFORZD[KOGRVTPKOPFBKZGTFDEGN[N[PKT\F’CMCGEG,PSVZKONRGIH"NTN

FBGMN[IKMFNFOCCK\GMLRBPZCVZYKEZCKBNKTHZ-]VZYP"G[:

"ZCKBNTHZCQTHZKFBGPZTZC[C\C[[FNIE[C[[[TG\CKGOYCNGK[ZBNB\

FECZG\,GC\[TF[TG\CKGOIHZGNBFNKFO,GFKFFPQPGMQNFON[RKKPKO][K[KG[C\[
G[C\GK[ZBNCBG\F[C\,[PIKOM[PI\FID,[HMGN[PGTYGNG[NFYC"F,[RBPZ

]ECZKOF’,M"D["MKPKMNC[ZB[Z[PTYGNBNFKOIKKO",TEMBQ.

ø�	�

R[BN\F[BNFN[OPFFPEZ[PSVZNRGBKHFBGMNFKFPGMQNFO?GMKTRKRKBMKNF

G[\KFFD[PKKOI[GCKOFOBIZKYCN\F\GZF?GB\VZJKKZKE\FPQCMNKPK[K[K,

F\GZFMCZPVZJ\CBZGMFCVZ[\C[NI.GBOCMNHB\ZGBKO[IH"NPXKKRKOHB\[FPQ

IKMFNFOCCK\O,SKPQ[K[ECZKOCDG.

��º	Ø�
�

MEKNFCKQB\ECZKOBNGRZBFPFIH"NEGZ[KONRGTNFPQ,GMLBGPZKOIH"N

]\RIGPBC[NISKPQM’["ZCK[PTGQCQKFG[TBGPZNBRK\RF\GZFNEZG[BNBNBGMNK

FPQ,[NBFKFNFOXGZLNBNPNBMFGNBNSIGZF,FBMKXE,FKFKG[CGEGZ[GNBFKF

KGETPFKMQFKFBGMNG[G\FGPFKMQNNCG[GNMSG\,FBNBR\RF\GZFNEZG[BNBNBGMNK

FPQ",TEMBQ.

VKZG[:[BMKN\FPQPSPN\B\YCN\F\GZFGXGZ\NKPGEFFZBGKGFGB[K\QB\MN

MGNGNNKPGEF\GZFGMNPI[C\GNNB[GOJZEG\CTRKRKFTGNOFHF,MKGQ[FGBCGJICF’

CKJIGQPGINJ[K\QNGMNXZMG,GMLXZKLNFKG\YCN\FGNKPGEF.[BKRGEGBDB\EBDG\

FVZRSF,[FZCF[NGIKONPYGONF[KDB\PHGRG\KG.GZYCEZLHGBV[ZNDEGNC\GZF

GNF[KDB\PTN\F.

NMQFKFI[GCNIH"NNXKKQTGCEFHG[FPQIKMFNFOCCK\ONBIZYCN\F\GZF,NNPE

BG\RGB\FEZLFZBGKFNIKG\IKK\GZF,GTXOR\KR\FPQNEGZETF,GXGZ\FIKKOPSCKCF

NNBEBDG\,FKBEZLPZMHK\CMEKNYCNB\F\GZFGNNGPEF,GFPQPSPN\EZLIKKOHG.
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NMQDOXGFF’B\P[F][PG\JHND[NYI\XRXR\BI\PNBFCPQMEK[CRKK[ZBN

CEGZG\PBGIZKOKG\ZKZBGB\FPQGKHMZG[BKQNFONEBGDNVZRS\OBONGPEKOFO

\GZF,GHB\XGZ\FIKKO[FKBEGZ[\PNGPEKF,GMLRBPZCVSGY"GKBPZP[FBNBFZQ

YIXRXR\BI\G\Q[PFPNBFTPZPQGFRIB\GNVRKKFGFNP[PZ\NEZ\KMO".

GZ["K[OPSCKZ:"CKPKKZPKFG,M[FKFKZPKFGPGMKIONPFBKQB\OTGSYKOC\GZF,

GFOBGPZKORRKIPNBM\RGGRTSGYC\GZF?PFKMQR\VZRS?FGXKBNFOXRXR\FPQ,BPZ

NFOB\OZBGECZF’,[PTGNBRBPZBNBZBG,CHFR\VZRSGBCG\KMO,FZCF[NGIKQK[

NPYGONFMKQPHGQNKZBKG".


���ł�ø��Ø�

BORMGRKOECZKOBNGBHBV[ZNNM\TGEXTEGNGPZ[NVKHFK[NGPZJTOIE[NPRFD

FRVGWFPGCBMCZCZB[GRKONBMGNPBMNKINCGEC[CIDF[CGTG\]MN-CGSKPQR"C,

PRFDKOECKPFZ"OTPGE30,NYJKG[ZTPGE103[GFGB[BRGBGMNKOPBMNKINCHMZNPQ

[BMNGBCG\KRGM[IHZGPFZSKRK,GPMKGQ[BKQNRGFKGOB\FPQNBMNG,[R\RFZYNEGZ

FPECZ,GPBMNKINCFOEGPKOCKG\ZNPQMPG[RSCKZNYPQB\FEPKGQCKRKFO,NMQ

BGMNKOBRGFKGOPBMNKINCGEC[,GCBGMNKRGB\PBMNKFINCRHMGZ[HFGHMZNPQ[BMNG

BCG\KRGCIHZ\OPFZSKRK,GNBRK\RF\GZFBNBNBGMNKFPQCNCE.

GFRFMPFRYGEG\EPKGQCKQFPQGCKQFINC:

FVSGYP\BZB\FPQ]VZYJ"HVSGYN"B["GFGBMHZTDENCQGJTPGMXVKIK\CEC[".

F\GZFP\BZ\MBQB\FPQC[RKPBVKKRKO,CPZBF]MHZTDENCQ[GCJTO]GJTPG
MXVKIK\CEC[[,GFZKXCTG[NFPQFKFNCQMPGFINC[RBPZ][PG\JH,NB["GFGB

MHZTDENCQ",GDORBPZC\IKN\IGP[ECZKO"GCKQ\VNGNCQ"]TKKQ[OCZ["K[,GMQ
EGZ[KOIH"NDOTNFPQ]KGPBTF.[NCQ-[PNCKQTGRG\KFQ[NK[ZBN",MLPXKRGBXN

FPQ.

MQPXKRG[IH"NP\BZKODOB\PZBFG[NFINC[FGBNCQ,[MQIH"NEGZ[KO]M\GCG\
YKB:[BPZZCKKGIRQ:JGCFPNCKQ[KRKKOKG\ZPP[YFGINC,[RBPZ]CZB[K\P"JK"C[
"GNCQ[KRKKOPINC",BN\KYZKGNCQ[KRKKOBNBGNKCGQ[KRKKO,VKZG[:[FIKGLFNCQ[N

F[KRKKO[GGFKG\ZPFINC[P[YFG[DOFGBNCQ,GCMLFGBTG[FTPGISEKG\ZDEGN.

GFPBVKKQF[RK[NFPQFKFJTPG[FGBMXVKIK\CEC[,GNMQBRGBGMNKODOEC[CKGO

P\Q\GZF]PRFDVIG\RVGW[.


�º	��ªØ�Ø�Æ
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BLCBP\K[RGY[ZIHYKG\ZCKQINCGPQ,GFGBNVKFPGCBCKNYGJ[PTGRK]VZ[\
C[NI,ZRI[[EZ[GIH"NTNFPQB\FVSGYCBKGC]VZYM’VSGYK"H["RFZKRINKEC[

GIPBF",[KHMGFXEKYKONBMGNPPRGNTGNOFCB.

NVKHFK"N[DOBRGBGMNKOPBMNKIPBFGEC[CIDF[CGTG\[MQC\KBGZPBMNKO

BNFFVSGYCBKGCP\BZB\FPQ.
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TGEPXKRGCFP[LFKNYGJ[PTGRK][O[FCKBTGEPEZ["BPZZCKKGSKCZZCKIRKRB

NBM[O[FHYQJGTOPPRG,FKGF\KRGYG\JGTPKQ,F\KRGYG\FKGJGTPKQBG\GJTOINC,

[RBPZGFKFJTPGMJTON[EF[PQ,GFCIGZKOFKGJGTPKQCGMEC[[RBPZGJTPG

MXVKIK\CEC[".

BOMQPXKRGTGEY[ZBPKWCKQFPQ[BMNGM[KZEGPFZSKRK,NCKQFINCGFEC[[BRG

BGMNKQMKGONHMGZHB\.

�º�	
�
TGEY[ZK[RGCKQINCNPQNVKFPGCBCDPZBCCBPXKTB]EUVG:["BPZZCKIPB

CZCKIRKRB,GMQ\RBECKZCKK[PTBN,C[MZIPBFGINC][R\QBCZFOBCKRGNPNBMKO[
HMGNPQ"]FPFZ["BPSCKZ[F[MZFGBPTKQFPT[F,[FPQFGBPTKQFINC,MPG[PXKRG

CKGPBTF.MPG[F\KRGYJGTOCGMPFJTPKO,MPG[RCKBNYPQ[,NVKECZKOBNGZGBKO

MBQ[K[TGEY[ZCKQIPBFGINCNPQ[KZECPECZ.

	øª�ø
�
TGEK"N[K[RGTGEY[ZCKQINCNPQTNVKECZKZCKBCFGCKGPB]TF.["GFKFJTPG

MJTON[EF[PQ,BPZZCKBCFGBN\YZKN[EBNB[E,PF[EHF]FINC[P\FVLNMPF

DGGRKOBUFPQP\FVLNMPFJTPKO,BKMBEBPZKN[EHFEE,PFEEHF]FINC[\KRGY

JGTOCFMPFJTPKO,BUFPQMNHPQ[K[ZBNBGMNKQBG\GPGXBKQCGMPFJTPKO",GNMQ

K"N[BRGBGMNKOPBMNKINCMEKNHMGZB\FPQ.

]GCZ["KCVZ[\CFTNG\LCVZYKBCVSGYICE"FN[EF[PQBKQPSMKONVKZG[HF

CM\CG"BLBKQTRKQ[EKOBXN[PQ"[.


�ªŁ
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PXKRG[TRKQBMKN\INCFGBCTXPGY[GZNTXONKPGEF\GZF[YCNRGCSKRK,MPG

[PGCBCDPZBTKZGCKQ]RE:["EEKFKZGGLCMNT\,NPFRP[NGECZK\GZFMEE,PFEEHF,

MNHPQ[F\KRGYPP[P[CGPGXBCGINC,BUECZK\GZF,MNHPQ[BEOFGDFCFQPGXB

CFQJTO",NMQBGMNKOBRGPBMNKINCC[CGTG\NGPZNRG[BEOYGEOMNKFDFC\GZFGBH

CGEBKKPXBCFJTOMPGF\KRGY[PGXBINC.

$ $ $
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NT"RBB"HFZCFDF"IZ’BFZQKGSUCZKHNHX"NB[ZMN

KPKGFEZKMRGTNBERKFBPGRFF\PKPFCF’GCXEKYKO,GFKF

NBG\GNPGV\NEGZG\FXTKZKOBKLPCJNKOET\RGCVRK

FDEGNKOGFXEKYKO.PKK\QNRG\PGZ\G.KFKGFECZKONT"R.
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VZYB’:MIC"EFDEGNCFGZBF,G[MGNOIKKCKON[PGTCYGNODOPK[SCGZNFKVL

PET\O,BNBB"MSCGZ[JTGGBHIKKCNFIPKZNTXPGMIGPZ\[RKFXEEKOTE[EQTKPO

GFOBKROPYCNKOET\G.]GCKZGZBZGLCBKHFBGVQRYZB[SGCZ[JTG[.

VZYC’:PINGY\FZB[GRKOBOK[NC"EFDEGNFMIDOPIGWNPYGPOCN[M\FDHK\

CKZG[NKO,GFGMIG\EMG"TPGEG[TM"VFIKGCN[PGTNFOFGBDOM[FOPIGWNPYGPO.

]GCET\FZPC"OP[PT[BKQCHFP[GOTKYZNBGENB\SGZBCNTM"VBKSGZFPZBF

GEBKBKMB[.

�ł��’Æ"ªø	�øÆŁ�ø	�
Øł
MCZR\CBZEK[ROE’PTNG\CC"EFDEGN[CKZG[NKOKG\ZPTNMNC"ECKPKRG,

GNMQMEKNCZZFBOFIKGCN[PGTCMNB[ZKGZGLRGFDCHPQFHF,TNKRGNCZZTNVK

E’PTNG\BNGFBOCFTEZPTNG\BNGCJNMIFFGZBF[NC"EFDEGNBGNB.GNV"H

RGMNNNPGETNHPQFHF.

GE’FPTNG\FO,B’,PF[FOKG[CKOCN[M\FDHK\CKZG[NKO,GPXKRGNTRKQMPF

ECZKO[M[FOIGWNPYGPOBKQNFOMIHF.FC’,PRKKRO,[FOC"E[NT"BNTGP\

SRFEZKQYJRF[BKROBNB[NM"D.D’,PF[FOC"ETNMNK[ZBN,[FZKFOR\PRG

TNMNK[ZBN,GHFGBVK’M[BKROCPYGPO,GDONGNKFKGT"B.FE’PF[FOSPGMKO

PVKSPGMKOTEPZT"F.

GFRFMCZCKZZRGNTRKQFPTNFFZB[GRF,[HFPGMICM"PCDP’GPVGZ[CSKVZK,

[DONC"EFDEGN[BKRGCN[M\FDHK\BKMBBKSGZFPZBF,G[MQPCG’D"MCECZK

FZB[GRKO.GR[BZTNKRGNCZZNTRKQD’FPTNG\FBIZKOFBOZYM[K[BG\OFPTNG\

K[NC"EFMINFGZG\.GRCZZZB[GRFEKQC"E[BKRG[NT"BGBKRGTNMNK[ZBN,

GKCGBZGKIEKG[RKFPTNG\FBNG,GBI"MRCZZCT"FEKQC"E[BKRGSPGL.

B.M\CFZPC"O)V"BPSRFEZKQF"D(:MPFC\KEKRKQYCGTKQKFKGCK[ZBNGMPFKFKF

PRKKRQ,YGCTKQC\INFCK\EKQFDEGNCPYE[GFGBFRYZBSRFEZKDEGNF,GPRKKRO[CTKO

GBIE[RBPZBSVFNK[CTKOBK[PHYRKK[ZBN,GP[FTNDCKFQ[RBPZGF\KXCG[O

TPL,FZK[CTKOGBIE.FDEGNCIMPF[CMGNQPG[KCKQBG\GZB[TNKFQGFGBZB[

FK[KCF,GFGB[YGZKQBG\GFIMPKOR[KBCMNPYGOGFGBFTGPE\I\P[FZCKRG.

GPG[KCKQFDEGN[C[CTKOP[RFNZB[GKG[CPKPKRGGFGBFRYZBBCCK\EKQ.G[BZ

F[CTKOKG[CKQNVRKGGMG’.

GTGEPTPKEKQ[RKC\KEKRKQ[NT[ZKOG[N[FT[ZKOG[N[F,BIETNV\IFTHZF

GBIETNV\IFZFCK\.GPTPKEKQCMNTKZGTKZPK[ZBN[K[CFPBFGT[ZKOBGKG\Z

SRFEZKYJRF,GKG[C\C[TZFTKZ[RBPZGFXKDGC[TZP[VJ,GMG’.
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TKZ[BKQCFPBFGT[ZKOPTPKEKQCF[N[FEKKRKO,[BKQCK\EKQVIG\P[N[FMEK

[KFBCFQZGCGPKTGJBOFK\FCKRKFQPINGY\CEKQPQFEKRKQ.

GPCG’D’EZDG\CC\KEKRKO,C"EFDEGN[NT"B,SRFEZKYJRF[NM"D,FKG[C\CTHZF

GCMNTKZ[K[CFPBFGT[ZKOPK[ZBN.GC"EZDKN[ND’,FKG[C\CTKZ[BKQNFY"M.

GFPYGZC\GZFNC"EBNGFGBCVZ[\[GVJKOGMP"[FZPC"O)[OF"B(PXG\T[F

[N\GZFNPRG\[GVJKOG[GJZKOCMNPEKRFGPEKRFGCMNVNLGVNL,[RBPZ[GVJKO

G[GJZKO\\QNLCMN[TZKL.[GVJKOBNGFEKKRKOFYCGTKQCCK\EKQGCTNKEKRKQCBKO

NVRKFO.

GFRFC"E[NM"DNMNTKZDEGNFPVGZ[CDP’)JH:([RNPEP[GVJKOG[GJZKO.BLC"E

[ND’NTKZYJRFNBR\CBZNFEKB,GCMS"PM\C[FGBSCZB[NBPRKIKQNTKZCNBC"E,

GP[PTEBKRFCMNNFPXGFE[GVJKOG[GJZKO.BGNOCSF"P)PXGFYTG(P[PTEFGB

CMNNFPXGF[N[GVJKOG[GJZKO.GCZCRGCIKK)TF"V[GVJKOG[GJZKO(M\CEFGB

P\YR\IMPKO.GTK’IK’FZK"O)IG"PSK’B’([EQCMPFBRVKPFPYGZFIKGCNFG[KCC"E

[ND’,BGEHFRMNNC\YR\THZBCC"Y)VC.([KEGRGC[RKGIPK[K,GVKZ[MQCMGR\\GS’

[O)E"FGERKQ(.BGEFGBEKQEBGZKK\BPNT[G\XEYFGP[VJ,EKNVK’PKRKFCSRFEZKQRG:

NCRKRI[IKKCKQNPRG\[GVJKO,G[GVJETMG"OFGBCIE,GFMNNFGBENKMBPKEKENC"R

BSKZGNK[ZBN[ZKMG’T"[.

GFRFCJGZ)SK’B’S"D(FGCBCSP"T)[OSY"B(M\CEBKQPXG\PKRGKF[GVJKORGFD\

CHPF"H[BKQNRGSPGMKOT"[,GM"MFZPC"Q)V’[GVJKO(.

GC\GPKO)[OP[F"BSY"B(M\CEFKGOPXGFPEZCRQNPRG\[GVJKO,GMQFCKBFBPZK

CKRF)SK’B’(PZCKRGKZGIO)PK[ZKOI"BI"E(.GTK’IK’FZK"O[O[FGMKIPP["M

FZB[GRKO[CHPRRGBKQNRGC"EYCGTKQ,ES"NEBVK’PEZCRQBKQIKGCPKRGK[GVJKONMN

TKZ.

GCZK[SRFEZKQR\CBZGECZKO[K[ROZYCC"E[NM"D,MDGQNEGQEKRKRV[G\,GECZKO

[K[RODOCC"E[ND’MDGQEKRKYRSG\GPNYG\GTGE,GT"[[K[PFO[PEBG’XZKLD’,GK[

PFO[RINYGCDP’BOPEBG’BGPEZCRQ.

C.GK[NEGQNTRKQFFGZBFBORK\QMIDONC"E[NM"DNFGZG\NMNNK[ZBN,BG[MGIO

FGBZYNEGQB\K[ZBNGMTRKRKOFPCG’CP\RK’[O,[FOTRKRKP[VJGMVKF[ERKOFC"E

B\K[ZBN.GMNK[RBEYZBG[VJGB\FTOP[VJXEY
1

.

GFRFCP[RFFGZKG\)F.(FGZGC"E[NBIEPQF[CJKOGT[FBG\GF[CJTNVKFQ,

BG\G[CJFGBIKKCG[BZMNF[CJKOVJGZKQ,ECZKZCKKFGEF.GIMPKOBGPZKOBKQIKKCKQ

BNBTNFGZKG\CK\EKQFDEGNCNCE,[RBPZGBOMNTE\K[ZBN]FKKRGSRFEZKQ,MNGPZ

SRFEZKQ[NK[ZBNEFKKRGC"EFDEGN-Z["K[K[DG,GNBTE\BG\G[CJ.

GFRFNZ’KFGEFEC"E[N[CJIKKCKQCVZFTNOECZ[NXKCGZCGEBKPGMIEBKMBEKQ

FGZBFNFGZB\C"E[N[CJMPGNC"EFDEGN.GV[GJ.BNBEKN"TNZCRQEYKK"NMGG\KFG

)ZPC"O[DDG\K"CB’(EZYTNFGZBF[NC"EFDEGNIKKCKQ,FBOFGBPKTGJPSGKONTRKQ

YZCQ,[BKQPCKBKQTNFGZB\C"E[N[CJ,BGEFVSGYPNPE[BKQFGZB\C"E[NF[CJ

FGZBFMNN.
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GCV[GJGPFMK\K\KNIE[MQ,GNPFNFDEKNM"MFPINGY\CKQZ"KNZCRQ,GPS\CZB

EBVK’ZCRQNBRINYGBNB[BKQT[KK\FYFNT"VFGZB\QPIKKC\YZCQ,BCNCGEBK

FGZB\QFGZBF.GTGE,EBKLK\MQMNN[FGZGGT[GTNVKFO,GMK[DDGDOCHF[I[CGMN

F[CJ[PG\ZNCK\EKRONFGZG\,BGNOCHFK"NEM[BKROKGETKOCTXPOBKLNRFGD,GNB

KEGTNC"ETNPK[SGCZBIZ\,BV[ZEGEBKPG\ZNSPGLTNFGZB\Q,EPS\PBMEKQPGZKO

GB"XNI[G[[FOJGTKO.

GCZPC"Q)TF"\TF"V[GVJKOG[GJZKO(M[CKBZ[C"E[NF[CJFGBPTNFC"E[N

FTKZM\CGH"N:GMQBORS\VYGC\KEKRKQ[NTKKZG\,KCBGNVRKC"EFDEGN[N[CJ

GK[BNG,MEZL[SRFEZKDEGNFPPGRFTNMNC\KEKRKQ[NMNK[ZBNMLKFBC"EBIE

PPGRFTNMN[CJG[CJ,GBOFGXZMGN\YQGNDHGZECZTN[CJ[NFODGHZKQGP\YRKQ

GFKBN[CJMDHZ\SRFEZKDEGNFTNMNK[ZBN.GHFFC"EFGBFPGHMZCPSM\FGZKG\

[[RKRGCGFGZGCK\EKQ[NBIEPQF[CJKOGT[FBG\GF[CJTNVKFOBG\GF[CJIKKC

G[BZF[CJKOVJGZKO.

GPCG’NFEKBCECZKG[C"E[NF[CJFGBNCRK[CJGMC"EFDEGNNMNK[ZBN,GPGZKO

NC"E[NFTKKZG\[\I\KFO,GMQDGHZKOGP\YRKONCRK[CJO.GFCKBP[KJ\Z’KFGEF

FR"N,GNBP[PTEMNECZKGBKROBNBN[KJFHG[NBYKK"NMQ,BNBMGR\GMP"[NTKN

EPEZ’KFGEFR[PTNZCRQ,EK[MINC"E[N[CJNFGZG\N[CJG.

GKN"TBKDOC"E[ND’CTKZ[K[CFVIG\PY"MEKRFMC"E[NM"DNTRKQHF,MKGQ

ESG"SFGBFC"EFPPGRFTNFTKZ,]NMFV"INF[KJG\EFGBPEBG’[.BG[MKGQ[BKQNFO

FMI[NC"E[NM"D]MDGQNEGQEKRKRV[G\[DONTRKQFGZBFBKQNFOFMI.

GTK’BPZKCKRF)IG"PSK’B’([NPEPECZKFZPC"Q[O[SGCZMFZPC"OEDOC"E[N

D’CMNNPXG\PKRGKF[GVJKOT"[,GNV"HK\MQEECZKFZPC"QFR"NBPGZKODOTNC"E[N

D’.

GCP\RK’EZ"FMF.[FGCBNTKNCV"BFN[GQFGB:NNPE[MN[N[FG[N[F[TPEG

CK\EKQTNK[ZBNFZKFGBMCK\EKRG[NP[F.GPCG’EDOTNC"E[ND’RBPZFMNN

[XZKLN[PGTNFO.

GNFNQV"ERCKBTGEFZCFZBKG\CZGZG\[BVK’CHPF"HM[BKQSPGMKOMNC"EK[NFO

FMINFGZG\,GB"MM"[[B"XEGYBC"E[NM"D.

BNBEKN"TPR"N[K[NFOMIHF,EFBCVZ[FEHY"PPCG’ZYGTNK\BNFPYGOB[Z

KCIZF’.GBVK’CSKVZK[EZK[GCB\NBEZK[BNBC"E[CKCRF,BCNSRFEZKQYJRF[N

M"DPR"N.

GFKFPYGONGPZEFGBCMNNYZB[GVJKOG[GJZKO,ECMNNPF[FOFC"E[NF[CJ

G[NFTKZ,RMNND"M[KGZGNFOCFNMF.BGNOFZKC"E[ND’CV[JG\BKROCMNNYZB

E[GVJKOG[GJZKO,GMP["RNTKNMPFEZMKOCHF.

GC[BKN\G\)VZ[\P[VJKO(BK\BGH"N:BPZP[FNVRKFYC"F,ZCG["TM\C\

C\GZ\LGYP\GTNK\FZKCHPQ[CK\FPYE[YKKO,GCHPQ[BKQCK\FPYE[YKKOPKK[VGJ

CKQTPLK[ZBN,BPZNGCTNK\GZF,EFMKM\KCTNVKF\GZFB[ZKGZGLBKBKMB\GZF

KGZGL.T"M.

D.GFRFM\CFZPC"O)V"BPPZKOF"E(M[FKFCK\EKQFDEGNYKKONBFK\FPINGY\

CK[ZBN,BNBMNEKQ[RGNECGSVYNBIEPK[ZBN[GBNNCK\EKQ[CTKZG,BOKETGBPZG
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NG,BONBG,FZKF[GBNTOBG\GCK\EKQBGTO[NGIKGTGNKQNKZG[NKO,G[GBNKQNCK\EKQ

[CFZFCK\,BOKETGBPZGNG,BONBG,FMNCBKQNCK\EKQ[TNV\IFTHZF,BOKETG

BPZGNFQ,GBONBG,FMNCBKQNN[M\FDHK\NCK\EKQFDEGNG[GBNKQGMG’.GECZKGCRGKKQ

TNFDP’SRFEZKQVI:T"[.

GPCG’EDOM[FKFC"EFDEGNFKG[GBNKOP\IKNFNC"E[NFTKZ,GBOKETGFKFPSVKY

CHF,GZYBONBKETGTNGKG\ZGMG’,GNMBG’FPYGZN[BGNNC"E[NFTKZFGBPYZB

E[GVJKOG[GJZKOMG’G[VJGB\FTOP[VJXEY.

GMLM\CFZPC"OCSF"P)P"TYT"G(CPXGFEPKRGK[GVJKO,"GFECZFY[FKCKBGNPK

[NPTNFPFO",GCGEBKMGR\GNTRKQFGZBF,[PF[BKROKGETKO[GBNKONC"EFDEGN,

GPCG’EHFCMNNYZBEG[VJGB\FTO.

GFRFCHYQPPZBPCG’CP\RK’SRFEZKQ)VG:(CBKQNHF[TNV\IFZFCK\,GM\CZ["K:

HYQHF[FGZFCTKZGGRINYCK\EKQ[CTKZGTNKG,GFHYKYGFM\GCNTNG\NKZG[NKOGN[BGN,

GCBKQFGBGCK\EKQ[CTKZGNCK\EKQHF[TNV\IFZFCK\,[FZKCGVGDTKQ\IKNF,TM"N.

GBGPZMLEZ[\KGMLEZ[GICKZKMLNKPE\KGMLNKPEGICKZK,BO[PTGBPZNFO,GBO

NBG,CBKQNFQNBG\Q[TNV\ITHZF,GBGPZMLEZ[\KGMLEZ[GICKZKMLNKPE\KGML

NKPEGICKZK,BO[PTGBPZNFO,GBONBG,BNGGBNGCBKQNCK\EKQFDEGN[CN[M\FDHK\

MG’.

GPCGBZEBT"V[RK\QNC"E[NM"DFMINFGZG\NK[ZBN,P"PM[FIMOGZBGKNFGZBF

IGNYTNKFO,TGNKOMGNONKZG[NKOGZYC"EFDEGNKMGNNFMZKTFFNMF.

GX"CEFBFGZB\QFGZBF,GP"[C"E[NFTKZBGF[CJPC"EFDEGN[IKKCFIMO

NYCNFGZB\Q,FDTTXPLNZ’KFGEF[[CJ[T[FT"VCK\EKRGIKKCKQCYZCQ[N[DD\

FGZBF,GFRFNTRKQHY"PNBPXBRG[IGNYTNP\RK’FR"N,GCV[GJGCGEBKDONZ"KHY"P

FGBZYCC"EFDEGN,GY[FFNBZBKRG[FGZB\OFGZBF.

GZGBKOCHF,EZYM[IGNYTOC"E[CTKZG,TGNFFGBKIETOCK\EKRGNC"EFDEGN,BCN

MNTGE[BKRGIGNYTNKFO,EFKKRG[BKQNGSCZBCTXPGBKLFFNMF,GFOKGETKOCTXPO

NF[KCNG,[VKZFGZB\OFGZBF.GNMQM[T[GCRKF[CJTNVKCK\EKRO[KKL[VKZ

NIKKCQYZCQNZ’KFGEF,MKNBINYGTNKFO.GNV"HPF[M\CFZPC"Q[FOMC"EFDEGN

NCRK[CJO,FKKRGN\YQNFO\YRG\GMG’MP"[FZPC"Q,BCNNTRKQFGZBFKFKF\NGK,[MN

[BKQCRKF[CJ]FIMPKOGZBGKKONFGZBF[IGNYKQTNKFQ[VKZFGZB\OFGZBF,BCN

M[K[PINGY\MGNOTGNKONKZG[NKO,GC"EFDEGNPMZKTCKRKFO.

GKN"TCDEZFFNMFHG,FBOFKKRGP[GO[BKQM"MMINC"E[NM"DNMVG\B\ET\OTN

FIMOFIGNYTNKFOMPG[K[NC"EFDEGN,GMNMGIOFGBZYNFGZG\NPK[BKRGKGET

CTXPG,BG[CTXOCGEBKMKGQ[RK\QNFOFMINFGZG\IKKCKQMNCRK[CJOBGTKZONRFGD

TNVKFO,BNB[MNTGE[K[C"EKG\ZDEGNPTNKFO,B"MFZKC"EHFMVGVKOCTXPO

NFC"E[PTNKFO,GNMQM[IMOIGNYTNKFOKMGNFIMONGPZZXGRKNEGQHFCC"EFDEGN,

[BGNKFOKGZGMPGRKGK\CJNFGZB\MO,GNMQNB[KKLNFMZKTCGEBG\FFNMFTE[TGNKO

NC"EFDEGN.

GRVY"PCHFKFKFNMBG’TE[CBKONC"EFDEGN,BOPG\ZNFHYQNF\RFDMET\G,EBO

BKQFGZB\QPIKKC\BG\GMNNKGMNNF\RFDMVKET\G,BCNBOFGZB\QPIKKC\BG\GBNB
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[FGBKMGNNTZTZTNFGZB\QGNEGQTNKFCC"EFDEGN,CGEBKMN[NBFDKTGBNC"EFDEGN

K\IKKCNF\RFDT"VFGZB\CK\EKRG,BGNMFV"INFIPKZTNTXPGNMBQGNMBQ.

GNMBG’PECZKFZPC"Q[CK\EKRGFZKFGBNF[CJMPGC"EFDEGNP[PTKG\ZMFEZL

F[RK.

GRZBFTGEZBKFNHF,EFRFFZKHFV[GJ[RK\QFMINC"ENEGQB\K[ZBNEKRKPPGRG\,

GBVK’CMVKF,EHFCMNNG[VJGB\FTOP[VJXEY,FKKRG[MGVKOB\K[ZBNTNEKRK

F\GZF,GMQPNYG\GYRSG\GMG’.BGNOFZKCMNEKQ\GZF[CKQBEONICKZG,FZKXZKLD"M

B\[KYGNET\O[NFC"E,BOCBGVQMHFBV[ZNIKKCBGNB,GMDGQFBOECZHFRI[C

NDZPBBGNB,GMEG’,GNMBG’FNBNHFXZKLFMINFGZG\CEKRKF\GZF,EPFNKNFGZG\PF

MGR\F\GZFCBKSGZGFK\ZGPFNKTRKRKPPGQ,GHFV[GJ.GC[NPBM[PYCNKOTNKFO

FCTNKEKRKOB\FC"E,FZKYKCNGTNKFOB\[KYGNET\O[NFC"E,BGNOM[ERKOCMVKF,

FZKKGMNFCT"ENJTGQ[NET\GJTGFC"EGNBFMZKTGMEKQ.

GNV"HRVY"PCMNEKQ[ERGC"E[NM"D,GKJTGQBIEPFCTNKEKRKOFZBGKNFGZBF

[NET\GBKQFC"EXGEYKOCSCZB,FBOKFKFIKKCNYCNB\EKROBGNB.

GCBP\ESGDKBTZGMFFKBCSRFEZKQ)NB:(GRVSYNFNMFCZPC"O)V"GPSRFEZKQF"G(

GC[G"T)SK’K"E(,GTKYZFEKQFP\CBZ[OFGB)N[GQFZPC"O("[RKO[R\TXPGCEKQ,

BIEBGPZREGQMBQGBIEBGPZRTNFNCK\EKQFDEGN,[PBKJTGBNGFEKKRKQGKGXKBGPPGQ

[NBMEKQ,MGVKQBG\GGEQCTKZG,GBOBPZM\CGG\RGNKPBKHFJTOER\GRK[PBJTK\O,

MG\CKOGRG\RKQNG,GBIZMLPGXKBKQPPRG,GBOFGXZLN[BGNECZPCK\EKQFDEGN

[CKZG[NKOMG\CKOG[GNIKQG[GBNKQGERKQNFOCTKZOMVKPF[KCBCM\CCK\EKQ

FDEGN".

GPCG’EBKRGKMGNNJTGQ[JTG,GBT"V[C"EFDEGNKMGNNFMZKTMQ,GNMQKMGNFCTNEKQ

NCY[[KM\CGNGPBKHFJTOERGBG\G,BCNMNHPQ[NBFMZKTGC"EFDEGN[BMQJTG,

PGXBKOPPRGFPPGQ.GNMBG’PBK[RBPHYQPPZB[TGNKOTKPGNKZG[NKOGMG’,GT"M

MP["RETE[CBKONC"EFDEGNCGEBKFEKQYKKOMPG[VSYG,GNMQNTRKQEKRKPPGRG\,MKGQ

[MGVKOT"H,[VKZMGVKOBG\GPKENYKKOB\VSYO,]GPS\PBDOCBKSGZGFK\ZMQ,[BO

KZBG[RGFD[NBMET\OKMVGBG\GMPG[C"EMGVKOTNFPXG\[.GZYBOC"EFDEGNKMZKT
[JTGK\CJNEKRO.GEGY.

]GT"[C[G"TGRG"M[RINYGFZB[GRKOBOZYC"EFDEGNKMGNNCJNBGDOC"EBIZ

[DEGNKG\ZCIMPF,GHF[KKLNMNNKFFMZTFCPINGY\CKQFIMPKO,GK\CBZCTH"FCVZY

F’[.

BGNOBV[ZNEIG\ECGEBKC"EMGVKQBG\GMKFOERKOBG\GMVKPF[RZBFCTKRKFO,

GBVK’NTRKQBKSGZGFK\ZKMGVGBG\GMEKQMVKFTNFPXG\BOKFKFRZBFCTKRKFO[FGB

TGCZTNFPXGF,BCNTEKKQBV[Z[FGBNTXPGKGMNNRFGDNTXPGMVKET\G,MKGQ[BKQ

CFGZB\FC"EMEKNIKKCBG\GNYCNNTXPGB\FMZT\FC"E,MKGQ[CTKRKGFECZPG\Z,

GEGY.

E.GFRFTGERVY"PCFR"NKFKF,NBIZ[R\CJNC"EFDEGN,GR[BZFC"E[NM"DFDEGN

PMGNO,[BKQPTNKGTGEC"E,]GNBK\MQMHB\BNBPKENBIZ[CJNSRFEZKQDEGNFGTEKKQ

R[BZFC"E[NM"DYKKO,MKFZKZYC"E[NT"BPPRFB\FC"E[NM"D[,GMQM[CJND"M
C"E[NM"D,]MKNBFKFPK[KPRFIE[KOMR"N[,BCNTEKKQFKFC"E[ND’,[FZKFO
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BKROXZKMKOPKRGKT"KC"EFDEGN,FBOT\FFGZB\QMCZPIKKC\NDPZKB\MGNO,MKFZK

BKQTGEC"EPTNKFO[KGMNFIGNYNGPZBGNKFOKMZKTG[NBMPG\MO.GHF\NGKCP["R,

EBOBKQMNNMINC"E[FGBVIG\PT"BNIKKCB\FHYQNRFGDTNVKFO,F"FM[BKQC"E

FDEGNFEKQMQ.BCNBOPQFEKQGEBKFGZB\QPIKKC\B\MNK[ZBN,GZYM[K[C"EFDEGN

PTNKFOKMGNFHYQNGPZZXGRKN[BGNB\VKFO,B"MMKGQ[BKQC"EFDEGNPTNKFOIHZRG

NTKYZFEKQ[FC"EPIKKCB\MGNO.]GEGPKBEDHKZG\G\YRG\[M\CFZPC"Q[KMGNKON\YQ

NCRK[CJO[.

BGNOHFNBK\MQBNBM[BKQC"EBIZ[KMGNNINGYTNFC"EFHF[KGMNFHYQNRFGD

T"VFC"EF[RK,EMN[K[C"EMHF,FZK[GCKGMNFHYQNGPZBGNKFC"EF[RKKINGY

TNKMO,EFZKBOK[NMNC"EFMINFGZG\,FZKXZKLNET\PFRT[FM[K[[RKC"EGMN

BIEVGSYBIZ\,GFGBTRKQZICGKCGBZCTH"FCVZYF’,GMNNFECZKO[K[E’SGDK

FMZTG\,B’FGNMKOBIZDEGNCIMPF,C’FGNMKOBIZZCKO,D’[R[BZSVY]GXZKL
NFIPKZC[N\GZFGNFYNCEZCRQ[,E’[MNBIERGFDNVKC"E[NBG\GFTKZBGZCG.GK[

CHFMPFGMPFBGVRKOGCMNBGVQPMZKTKOTNVKBIEPE’BGVRKOBNG.

GNMQCMNBIEGBIEPSGDKFFMZTG\FR"N,M[KFKFFMNNKEGTBKLPMZKTKO,GMDGQT"V

DEGNCIMPFBGT"VZGC,CHFKFKFF[BNFFBOFFMZTFPIKKC\ZYB\PK[BKRGKGET

CTXPGFFNMF,BG[DOPK[KGETCTXPGFFNMFIKKCNF\RFDT"VFFMZTG\FR"N,GHF

K\MQZYBONC"EK[MIFFGZBFBVKNGNPK[RZBFNGBIZ\,GEGYFKJC.

GNEGDPB,NVKPF[KCGBZCTH"F[OE[KJ\ZCKOPQFZB[GRKOGFVGSYKO,EMN[K[

PKTGJRDEZGC,DOFPKTGJIKKCKQNRFGDNTXPQT"VFZGC,GBSGZNFQNRFGDNTXPQT"V

ET\Q.]GERGZYCBKHFBGVQK[EKQZGC,EBV[ZEMNEKQZGCNBRBPZBNBM[RPRGTNFECZ
GNBM[INYGM"BCPYGPG,GKCG’[O[.

GPGMKIKOFVGSYKOMQPFDP’CKCPG\KE.NTRKQPINGY\C"[GC"F,[PCGBZ[O,ENGNK

FBEC"[PIEEKJVK,FKGBSGZKQC"[NRFGDNTXPQMECZKFQ,BNBFKGIKKCKQNRFGDMECZK

C"FMKGQEC"FZGCB,T"[.

GFRFECZHFNBK\MQBNBPIP\MIFFGZBF[K[NC"E,[HFPIKKCB\C"[[FO

FPKTGJNRFGDMC"F[FOFZGC,ERT[FMBKNGMNFC"EFMZKTZYEKQHF,GEGY,[FZKIMO

HF[ZBGKNFGZBF,FGBPCKQ[ECZHFPG\ZFGB,BCNIKKCNF\RFDCHFBKSGZMKGQEFZGC

SGCZBIZ\,GPBKHFEKQIKKCNRFGDFKVLPET\G,ZYP[GOEKRBENB\SGZGBVK’TNKPKQ

[FGB[PBN.

GPCGBZCHFNFEKBEMN[BKQC"EFDEGN,MNC"EPIKKCB\MNK[ZBNNRFGDMPG\O,MN

TGE[BKQC"EBIZ[IGNYTPO.GM[K[C"EBIZ[IGNYTPFO,XZKLNFMZKTFPINGY\

T"VMNNKFFMZTFCPINGY\,GMPG[K\CBZGCTH"FCVZYF’,GMN[FFMZTFCPINGY\MHG

KFKFMC"EPSGKO,IKKCKQDOFC"EF[RKNRFGDNTXPQTNVKFC"EFZB[GQ.

GFCKBGZCHFKFKFMP["R,EMN[BKQC"EDEGNKG\ZPTNKFO,PT\FFMZT\ET\O

PIKKC\B\MGNO.

GMQPCGBZD"MPECZKFZPC"O)CFYEPFNKEFIHYF([MCZFGCBGNTKN,[M\CEDO

NBIZI\KP\F\NPGEKMGNMNC"ENDHGZNCRKPEKR\G,GHN"[:GMNCK\EKQ[TPEBIZ

FDPZB,CMNPEKRFGPEKRF,GDHZBGF\YKQBGFRFKDNCRKPEKR\G,BGNCRKPEKRG\ZCG\,NB

V[JGPT[KGCMNK[ZBN,PVRKZKIGYPG[CG\KFOG[CG[FEZMKO.GFKG\CK\EKQ[NBG\F
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FPEKRFKIKEKO,GCK\EKQFDEGN[N[CTKOGBIECJNPMPF[RKOYGEOIKCGZFDPZB,

NVKMLBKQMGVKQBR[KPEKRFHGNRFGDMPRFDPEKRFFBIZ\,GBKQBGPZKONCK\EKQHFNDHGZ

DHKZF[DHZFCK\EKQBIZCPEKR\G.GPCG’EMNC"EK[NGFMINDHGZZYNCRKPEKR\G.

GB"[FKJCFNKPGECZ"F[MN[NG[FG[NG[F[TPEGC"ETNK[ZBNFZKFGBMCK\

EKRG[NP[F.

GFPYGZNHFC\GZFFGBNMBG’PF[GVJB[ZKFKFCKPKOFFO,GMPG[M\CFIKRGL

[FGCBNTKNV"C,EBKQNLBNB[GVJ[CKPKL,GCBNNPE,[DOBOBKQNBG\G[GVJB\MN

FPTNG\[K[NC"EFDEGN,MN[FGBF[GVJFDEGNPMGNO,FGBF[GVJCKPKOFFO,GBNKG

IKKCKQMGNON[PGT.

GEGDPBNHFPXBRGCECZKFZPC"Q)CF[DG\NSF"PYR"D(M[INYTNFZPC"OGPGMKI

[YEF"IB"XC"EFDEGN,GFGY[FNG[FZKPXBRG[ZYC"EFDEGNKMGNKONTCZFIGE[,

GM\CH"N:BNBCHPQ[FKFNFOC"EFDEGNFKFFECZPSGZNFOGFOFKGFPYE[KOB\

FIE[GFPTCZKOB\F[RKO,NBCK\EKQBIZ,PVRK[Z[G\MNK[ZBNRJGNFPMNC"EBIZ
TPFO,GFKFPSMKPKQ[BKQPTCZKQB\F[RFBNBBOMQKZXFR[KB.GMQCTEG\FIE[FGB

FKFFPYCNFTEG\GPYE[B\FIE[,GMG’,[CHPQ[CK\FPYE[YKKO[FKGC"EFDEGN

CPYGPOGNFOFZ[G\R\GRFPQFM\GC,[RBPZGT[K\TNVKFECZB[ZKDKEGNLPQFPYGO

FFGBB[ZKCIZF’,GNBFKFZ[G\N[GOBEONTCZGNYE[BNBNFOBGCZ[G\O.GML

BPZGCPMKN\B,Z’KB[KFBGPZPRKQB\FBGPZ[BKQPTCZKQB\F[RFBNBCC"EFDEGN

[CKZG[NO,\"NZB[GQFGBNMOECZGBNMNTE\CRKK[ZBN,GFGBFTRKQ[VZ[RG,[FKF
NFOZ[G\MNK[ZBNGFSMPF[NMGNO,NB[KFKG[BZFSPGMKQVSGNKQ.BCNMKGQ[DNG

GCJNMIFP[VJPFO,[FPYGODGZOGBKQNFOMIBVKNGCSRFEZKYJRFNEGQEKRKRV[G\,

PBG\F[TF\FKFFZ[G\CKEFDEGN[CK[ZBNNYE[GNTCZBVKNGCI"N,GHFECZFDGQ.

GPCG’NFEKBFKSGEFHF,EZYMNTGE[K[C"EFDEGN,FGBFC"ETNMGNOGNMQZYFGB

PYE[FIGE[,BCNP[CJNFC"EFDEGN,PT\FFKBR\GRFNPK[DEGNT\FCK[ZBN.

GM"FCIHG"B)CFTZG\NE"SBG\G’(:GCHPQ[BKQC"EFDEGNNMNK[ZBN,GK[ZBN

PVGHZKQ,C"E[CTKZOFONFOMC"EFDEGN,[BKQNFOC"EBIZ,GMG’T"[.

GNV"HKCGBZFKJCPF[Z’KFG[TFKFIKKCNRFGDMZ"D,GBT"V[CK\EKRG[NZ"DFKF

CKCRF,G[KJ\FZPC"QR\’NTKN[M[KXBGPPYGPORKJNPFOMNMGIO,GB"MNBFKFNZ"D

MIC"EFDEGN,BCNNP["R,MN[CJNC"EFDEGN,PT\FFMZT\EKRKF\GZFR\GRFCKEK

[BZFC\KEKRKO,GCGEBKC"EFDEGN[NT"BBVK’CKCRFFGBFC"ETNMNB"K,GEGY.
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TET\FR\CBZEMNC"E[R\PRFTNFTKZBGF[CJ,K[NGFMINFGZG\NK[ZBN,GMN

[BKQPTNKGC"EFDEGN[NMNK[ZBN,FZK[FGZBG\KGPIKKCKQB\K[ZBN.

BNBEMNHFNBSDKNMBG’BNBNC"E[K[NFOEKQC"EPQF\GZF,BGNOTEKKQK[NRG

NET\,FBOCHPQFHF[BKQNRGSPGMKO,[KKLMNNC"E[N\GZF.GMQFBOMIFFGZBFFGB

ZYNC"ESPGMKOBGNB.

B.M\CFZPC"O)V"ESRFEZKQF"B(BIECK\EKQFDEGNGBIESRFEZKQYJRFBGCK\EKQ

[N[N[F,XZKL[KFKFBIEPFQSPGLPVKFSPGL,GP[FZCKRGSPLKFG[TCKE[RBPZ

GKSPGLB\KEKGTNKGGKXGFG,GMQF[CTKOHYRKOP[FZCKRGSPMOG[Z\FTNKFQ[MKRF.
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GBG\QFHYRKOSPMGNBIZKOGBIZKONBIZKOGRPXBGFSPGMKQBK[PVKBK[TECK\EKRG

[NKFG[TGTECK\EKRG[NP[FZCKRG.

GCFP[L)F"E(BKQYZGKBNFKOBNBCK\EKQ[RSPLCBZWK[ZBNCNCEGFOFBR[KO

FIMPKOFZBGKKQNEGQ[CEYGBG\QCK\EKQ[NBZWK[ZBNGPKRGBG\OGSPMGBG\Q.

GFRFCDP’ZK[SRFEZKQPCG’EMNPF[XZKLC"E]EM\KCCKFBNGYKO[,XZKL[NG[F

SPGMKO.GMDGQDHKNG\GICNG\GPNYG\GYRSG\.BCNNTRKQMNEKRKFPPGRG\F[MKIKO

]GRYZBKOFGEBG\GFNGGBG\[SDKD"MCD’FEKGJG\,EFKKRG[BKROSPGMKO.

GPCG’CDP’)D.(EHFP\YR\IMPKO)GT"[,ERINYGCHFBPGZBKO,ENZ’BCFGPQF\GZF

XZKLNMNEKRKPPGRG\D’SPGMKOMPGN[BZECZKO,G\YRGIMPKOESDKCD’FEKGJG\,MEK

[NB\RTGNEN\CVRKNGGKO.GNZ"BCZEZ"BPF"\D"MSDKCKIKEG\YRGIMPKOEXZKLD’

FEKGJG\,GRINYGFZB[GRKOCET\GFBOPF"\SDKCIEBVK’[BKRGSPGL,BGEZYSPGL,

T"[CECZKFZB[G’CBGZL(.

GTKKQPSYR\FDP’CC"Y)VE:GCDKJKQVI:(EZYCTRKRKOF[MKIKOG[K[CFOISZGQMKS,

CBNGTCEKRQ[NKIG\KKFG]ECRKB"KFSPGMKO[,BCNMNPF[BKRG[MKIBG[BKQCGISZGQ

MKS,NBTCEKRQ[NKIG\KKFG.

GRPXBECHPF"H[BKQNRGSPGMKO,BKQBRGERKOBNBEKRKPPGRG\F[MKIKOG[K[CFO

ISZGQMKS,GCMI"[NKIG\KKFGYBTCEKRQ".

GCDKJKQVI:PCG’ENMGUTNR\KR\DJ]NPK[IKKCPQFEKQNDZ[[,D"MXZKLC"EPQ

F\GZF,PYZBE"BNFFP[VJKOB[Z\[KONVRKFO-GNBNVRKFEKGJG\",GPF[BRGMGVKO

TNDKJKQFGBD"MP[GOE[NKIG\KKFGYBTCEKRQ.

]GTK’CIK’FZ"Q)SRFEZKQC:(GCZPC"Q)[OMD.([CKBZGNPFXZKMKOFQN\YR\IMPKO

[NB\RTGNEN\CVRKNGGKO,GFQNFBE[NKIG\KKFGYBTCEKRQ,G\K’EC’BKSGZKOBK\RKKFG,

B’NEGQNVRKFEKGJG\,GHFKNVK’PNVRKFOGNBNVRKFEKGJG\,GF[RK[FEKGJG\BKQEKRKFO

EKQGHFKNVK’PBNGYKO.GNMQBT"V[\YRGIMPKO[EKRKFOKFKFEKQ,TEKKQNBSDKCFMK,

ESG"SBSGZNEGQNVRKFO,GBKQIMPKOKMGNKON\YQ"NKJGNM\ZO[NFPGPIKO",GNMQXZKL

D"MN[NKIG\KKFGYBTCEKRQ,EHF[VKZFMICKEIMPKO"NFM\KZB\FFEKGJG\CM\ZQ[N

PGPIKQ",GBPZK’E"FOTXPQPINGMCGEQTNHF,GC[NKIG\QTG[KQPF[TG[KQFFEKGJG\

CCCN",T"[CBGZL.GCZB[GRKOK[EZMKORGSVG\NPFCTKRQN[RKFVSGYKO,GFONGPEKO

ETCEKRQ[NKIG\KKFGHFGDGVBF\YRFEZCRQMEK[NB\RTGNEN\CVRKNGGKO,T"[[.

C.GFRFFY[GFZB[GRKOCDKJKQVI:GCKCPG\PG:BKLBRGPYCNKOFKGODZKO,FNBDO

NHFXZKMKOC"EPQF\GZF,MEKNVK’CKCPG\[OPEM\KCCKFP[VJ.G\KZXGEF"FCHF

[NKIG\KKFGYBTCEKRQ.

GRYJGZGCFZB[GRKO)Z[C"BZKJC"BZ"QDKJKQ[O,\GS’KCPG\[O(EFBE[NKIG\KKFG

YBTCEKRQFGBPEZCRQ,NDCKPPGQMEK[NB\RTGNEN\PVRKNGGKO,GNDCKDJMEK[NB

K[BZGCRG\K[ZBNTDGRG\.

GNTRKQDZKO,K[ZB[G’[M\CGEDZKORPK\YRFFKBGBT"V[NB[MKIB]C\GS’DKJKQ
EI[KCM[MKIB,GC\GS’KCPG\[NB\RTGNEN\CVRKDZKO,GCZ"QDKJKQENFMRKSBEO\I\

MRVKF[MKRFBT"V[BKRG[MKITEKUPPPGRBE[MKI[,T"[.

BCNFZPC"QGFZ[C"BGFZKJC"BKCPG\[OFY’T"H,EC[NPBNTRKQPPGRG\BV["N

EFVYZC"EFVYZ,GNTRKQDKJKQK"NEMNEPYE[BET\BEZCRQPYE[,]GFKKRGEBVYTKRFG

47

ø
��Æ��Ø���)���(�
�



ZCRQNYKEG[KPKRKF[,BCNNTRKQDZG\,FKMK[ZKRQC\K[ZBNNDGK,]GFKKRGEFGKYGOGT[F
[BKQMICKEIMPKONTYGZ[.

G\KZXGEFBEXZKLD’NDZG\BKRGBNBN[BKRODPKZKBCNNPGPIKQB"XSPGMKO,BCN

T"HFY[G,EB"MTM"VXZKLPGPIKQ,GFKGOBKQNRGD"MPGPIKQ,GNMQ\K’CBGV"BT"VFDP’

)MZK\G\J.(EPY[FBKLPYCNKOFKGODZKOCNB[KCKBGYZCQ,GP\ZXKOEMKGQENDCKDZ

M\KC"NEGZG\KMO",CFMZI[BV[ZNDKKZDOCHPQENKMBYZCQ,GPHFEMN[B"BNFCKB

YZCQBKQFYZCQPTMC.GNV"HPIE[KOEF"FNTRKQSPGMKOGPGPIKO,MKGQEFKGONKMB,

GNEGZG\KMOM\KC,[VKZPDKKZKOCFEKGJG\
2

.GM"MF\GS’CYKEG[KQ)SC:(C[OF"ZR\RBN.

GFZPC"Q\K’CBGVQRGSU:GBV[ZEPQF\GZFBVKNGFEKGJG\ERKQC[NKIG\KKFG

EPGPIKQ.

GPCG’PM"HENZGCFZB[GRKOFBE[NKIG\KKFGYBTCEKRQFGBPEZCRQ.GNEZLBIE

CZPC"QFGBPEBGZKK\B.]GPF[ERKOZY[MKIKGISZGQMKS,X"NESCZBFKBEZYT"HK[

[NKIG\.GTGEKGY[FFBEBPZK’CSRFEZKQEFGK\YRFEZCRQ[NB\RTNEN\CVRKNGGKO,

GBGNKNV"EFZ"QGFZPC"Q[FGCBGNTKN[C’EKRKOBKMBK[N\ZW,GBM"P[.

GMIKEG[FZPC"QMLFGBD"MCR\F"P)IG"PB’SY"B(GM\C[RPSZFECZNIMPKOGFO

NBT[GBG\RGN[NGIKOZYCPYGORTKN\EN\,T"[.]GNBCK’NPFFGXZMGFIMPKONJTPB
ERTKN\EN\,GPFRVSKEBKCMNKFKG[NGIKO[.

GMTK"HCPBKZK)C"Y[OFGCBC[KJ"P[O(C[OPYX\DEGNKFEGZG\,T"[.

GCYZK\SVZ)SGV"FPSRFEZKQ(M\CCKG\ZGH"N:GMQBVKNGCNBSPKMFRZBF

EPEBGZKK\BERKQEKKRKIG"NBVKNGCECZ[BKRGPXGKCEKRKBZW,ECHPQ[BKQSPKMFMGNQ

[GKQGFMNFGNLBIZFIMPF.GY[FEP[PTCECZKGEMNNNBXZKMKON[NKIG\KKFG,GTGE

EERKODOPKN\BENB[MKIK,GNMBG’FGBRDEFDP’.

GP[PTPECZKGENGPE]GBV[Z[HFCET\FZPC"O[EMNFPCG’CDP’[NKIG\KKFGMG’

FKKRGZYM[CB"KFKGSPGMKO,BNB[NCCNNBFDKTGSPGMKO.GCBP\EMQPCG’CDP’[O,

GMQVZ["KCDKJKQ[NKIG\KKFGECRKB"KYBTCEKRQ,BNBEMNFZB[G’M\CGECHPF"H[BKQ

SPGMKOBVK’CB"K,BPZKRQE[NKIG\KKFGEYPBKTCEKRQ.GK"NECFMKVNKDFY"S,GS"NEMN

PFECTKRQ[NKIG\FKKRGZYM[K[SPGMKOCTGNO,GNMQERKOZYPKN\BE[MKIBGMG’,BCN

MN[BKQMNNSPGMKO,MGNQ[GGKQGFMNFGNLBIZFIMPF.GP[PTPECZKGEHFPTKYZFEKQ.

GECZKGKCGBZGPBGET"VP[R"\NTKNEFMNNVKFDEGN[CEGZ,GBKQNLBNB[GVJ

[CKPKL,GEGY.

BCNMBPGZCZGCOMMGNO[NFZB[G’PCG’E[NKIG\KKFGFGBPEZCRQ,GM"MFJGZ)SK’

B’(BCNFBKERBENKMBSPKMFMNFEKKRKOCJNKOPQF\GZF,MEM\KCNVRKFONVRKBNFKO

FM\GCKOCVZ[FEFKKRGSPGMKOGEZ[KRQNVRKFOGNBNVRKFEKGJG\,GBRQFEKGJG\BRQ

NVKMLBKQFEKKRKQPQF\GZFBNBE[NKIG\KKFGEYPBKTCEKRQ.GMQPCG’CVGSYKO.
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2GTK’BPZKCKRFGIK’FZK"O)IG"PSK’B’([ERGNV"EFZPC"QEFBDONTRKQEKRKOM\KCC\GZFNEGZG\KMO,

GB"MRKPBEFKGO[BKQSPGMKO,[GCERKOPF"\DOCNBSPGMKO,T"[[FCKBGEFZPC"QCTXPGCVK’

TF"\V’PSTK)NFMJ(NGPEEDOTNFSRFEZKQREZ[NEGZG\KMO,BNBEZYTNSPGMKQ[ERKODONBIZ

FSRFEZKQ,BCNNBTNHPQ[BKQSPGMKQ,T"[,GXT"YEFZPC"QMBQFCKBD"MF\K’EPNEGZG\KMORNPEDO

TNHPQ[BKQSPGMKQ,GT"[.



D.GPT\FTNKRGNCZZNTRKQFFGZBF,FBOXZKMFSPGMKQBGNB,GBOXZKMFFBODOT"H

BKMB[NKIG\KKFGEYPBKBGNB
3

.

GFRFPHF[M\CFZPC"OEMNC"EGC"EGBVKNG[ND’XZKL[KFKGSPGMKO,P[PTNMBG’

ENMNPKNKXZKLSPGMKO.

GCKG\ZPVGZ[CZPC"O)V"ESRFEZKQF"I(GK[NFQNPRG\MNPK[KZXGNECZKOKIKEKO,

GFGB[KFKFZBGKNMNFECZKO,MKXEIMOPGVNB[ZBGKNFGZG\NMNF\GZFMGNFK[NCK\

EKQNSPGLBG\GGNK\QNGZ[G\NEGQGNBNFGZG\CBKSGZGFK\Z,BGK\RGNGZ[G\CBKSGZ

GFK\ZGNBNEGQEKRKPPGRG\,MG’.

GPCG’NFEKBEBKMBSPKMFNEGQCBKSGZGFK\Z,GNMBG’P[PT[CNBSPKMFBKRGKMGN

NFGZG\.

GFRFCBP\MCZPVGZ[FGBCDP’SRFEZKQF.EBPZK’F\O,PBKZ[G\B]BKKZKF\O

CZ[G\[NZK[DNG\B,FRGFDCCCNMTKQFSPKMFCB"K,BNB[FSPKMFFKBCIMPFGZK[

DNG\BCPYN,GRNPEPYZBENBKSGZ[CJPKFGEF,T"[MNFSGDKB
4[MKFGFRIK\ZCFCZ

IRFNCCN,BPZNKFZCKIKKBNZCK,CQBIKKGZENCCNKGZFKGZFKEKQKEKQMG’.GPCG’EXZKL

Z[G\NFGZG\.

BPROTKKQCDP’[O)T"C(EPY[F:KGZFKGZF,BKDPKZZ[G\BNPFNKNPK[YN,P[GO

PT[F[FKF,E\RKBVTOBI\MG’,CBG\F[TFDHZG\NPKEBNKGZFBNBBOMQRGJNZ[G\

PZCG.

GPCG’EFGB\YR\BEZCRQCTNPBP[GOPT[F[FKF.GFRF\YRFHGFKBZY[BSGZ

NFGZG\FNMFCVRKZCG,BCNMN[P\ZCG,PCG’CZPC"O)V"FP\"\F"D([[GCPG\ZNG

NFGZG\T"[,GTK’KG"ESK’ZP"CMNFVZJKOCHF.

GNMBG’X"T,EP["MFZPC"OFR"NNTRKQSPKMF,NBP[PTMNNEMGR\GN\YRFHG,

[BG\FMCZCK’CFN’\"\,GP[PTESPKMFPTKYZFEKQFGB.GCNI"PM\CEMGR\FZPC"O

FGBMP"[F\GS’[O)E"FBK(,[FY’EFNBRVY"PCHF[YKCNZ[G\NFGZG\,NTRKQ[BO

JTFKVJZPN[NO,G\K’EMGR\FDP’FK\FNFY’EMKGQ[MCZYKCNZ[G\NEGQNPFXZKL

NYCNZ[G\PKGIE\NFGZG\,T"[.GPCG’PHFER\KR\FZ[G\BFRKD"MNTRKQ[BOJTF

KVJZ,GM\CFNI"PENHFMKGQDOFZPC"O.

G\KZGXGY[FEFBPFEPGPIFVJGZM[JTFFGBPSKCG\BIZG\NDPZK,BGP[GOEFGK

MBRGSTNFJTG\MKFGBIKKCNEGQ,BGP[GOEI[KCPHKYCNBMGRF,EKGET[FGBPGPIF

GNBBSKYBET\KF[KJTF]GDZPKVJGZCMF"D[,BGTGEVKZG[KOTE"HCZB[GRKOCEUND.

BCNCECZKFZPC"OP[PT[FGBPTKYZFEKQ[[KKLSPKMFNFGZBF,GY[FEFNBCFEKB

BPZK’CDP’EMKGQEDPKZZ[G\BNPFNK.

GCZPC"OFR"NPCG’TGEEDOM[SGPMKQNECZBIE,XZKLNFKG\ZBGKNMNFECZKO,GMDGQ

FRSPLNEGQCEKRKPPGRG\,XZKLNFKG\D"MZBGKNMNFECZKO.GPS\KP\ECZKGP[PTEMN

SPGLXZKLNFKG\ZBGKDONBKSGZGFK\Z,EXZKL"ZBGKNFGZG\NMNF\GZFMGNF",GHFPCG’
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3GXZKLNPGETK,EPF[RFDGMFKGONSPGLNBKSGZGFK\Z,BKQNF[GO[KKMG\NSPKMFE\GZF,BNBMP"[

FZP"B)KG"EZP"CK"E([FGBPRFD[RFDGGPJZ\FZYMEK[KETGFTO[FDKTNFGZBFG[RJNZ[G\

PZCGNFGZG\,BCNPK[KEGTNMN[KGETNFGZG\,GZCGMCZP\BGCBGV"B[BKQNGBKSGZNFGZG\CVRK

ZCG,B"XMNNNSPKMF,T"[.

4GM\CFJGZSK’D’]FGCBC["LSK’M"FSYK"B[ECHPQFHFBKQNRGNBSPGMKQGNBZK[DNG\BT"[.



ZYP[GO[FFGZBFCBKSGZGFK\ZD"MXZKMFSPGMKQ,GS"NNFZPC"OEMNSPGLIKKC

NFKG\ZBGKNMNTRKRKFSPKMF,GV[GJ.GPCGBZB"MEPTKYZFEKQ[NSPKMFRMNND"M

FFGZBF,GNBZYMTXFNFVJZM[JTF,GFEZBYG[KBNEGM\BEFBBPZK’CDP’ECDPKZ

NCESDK.

GXZKLNGPZ,GM"MCBZGMFCBDZ"P)IG"PSK’B’TRUC’(T"[,EBUECBP\MEKNFGZG\

SDKCDPKZKCNBSPKMF,P"P[KKLSPKMFD"MNTRKQFGZBF,GPK[SPGLNMNF\GZF,FGB

SPGLDONTRKQBKSGZGFK\Z,GBU[BKQHFPGSKUNGTNMIFGZB\G,EFBCDPKZSDK,P"P

[KKL[KFKFSPKMFNTRKQHF.GBV[ZNPXGBDORVY"PNFNMFCHF[FGBSPGLNTRKQ

FGZBF.

GNTRKQMPFECZKOK[NEGQEBKMBRVYG\BCHF[FGBSPGLNFGZBF,IEBK"N,EMN

[[KKLNFKG\SPGLNBKSGZGFK\Z,HFDGVBPIKKC[NBKFKFM[ZNC"E[NFTKZBGF[CJ

BNBPK[RSPLNFGZBF,EMKGQ[SPGLFGBDEGNCPEZD\MIFFGZBF[NGPFBKRGSPGL,

IKKCKQNC"EB\FPEZDFFTNKGRFKG\Z.

TGEK[NEGQNTRKQBKSGZFPZBF,EBV[Z[MNFSPGLNFGZBFK[BKSGZNFPZG\B\

VKG,GMPCG’NTKNECMNC"EBKMBFBKSGZ.BCNPK[ZYDPKZ,BUEKMGNNFGZG\,P"P

PFKM"\[K[BKSGZNFPZG\B\VKG.GBVKNGCBGVQ[FFNMFGEBK\FKFMPG\G]MKBKQBIZ
[DPKZGKMGNNINGYTNKGGMVKFMNNKO[K\’CVZYF’[TEKKQK"N[BUEFBP\CGEBKBK\G,

BCNBKQBKSGZRGSUPKGIECHF[PPZKOB\VKG.GT"TNFNQ.

TGEK[NEGQ,ENTRKQMNNKFFMZTG\M[RINYGFIMPKO,EMCZR\’EBKMBCHFE’SGDK

FRFDG\,BGBIZFDEGNFIMPF,BGBIZKZCKO,BG[R[BZSVY,BGBIZCK\EKRGGZCG.

]GKCG’CTH"FCVZYF’[.CMNBNGK[NEGQ,[BOKFKFPINGY\CKQFSPGLNFGZBFNCKQPK

[DPKZBCNBKRGSPGL,BV[ZE\PKEKFKFFFNMFMFSPGL,EFBKRGSPGLNBGMNMPKRKF

NINGYTNFSPGL.

GK[NEKKYMQPP["MFZPC"ONTRKQHY"P,[RNPECDP’EZYIMOGZBGKNFGZBFIKKC,

GM\CFZPC"O)V"DPPZKOF"I(EBKKZKC"SPGLCSRFEZKQ",GNMBG’PR"NNFZPC"OHF,

GNFR"NKCGBZEMKGQEXZKLZBGKNFGZBF,K"NEMRDEFC"ENBRYZBZBGKNFGZBFBNBPK

[SPGLCTXPG,GEGY.

GTM"VR\CBZEBT"VENFGZG\B"XSPGMKQMNN,GMNPK[DPKZKMGNNFGZG\,P"PBKMB

D"MSPKMFNTRKQFGZBF,GKFKFFRVY"PPF[KFKF.

E.GNVM"HRCGBNEGQNDCKFKGO[BKQNRGSPGMKO,GFRFNFGZG\GEBKBV[ZGB"X

N[NKIG\KKFGMNN,EFBDPKZNIGESDKNFGZG\,GMQRVSYCKG"E)ZP"CK"E(T"[.

BPRONTRKQBKSGZFPZBFXZKMKOBRGNEGQPIE[FBO[KKLFKGO,GFKKRGPK[RZBFNG

BIZ\PFIMO,FBOKMGNNT[G\NTXPGMFCR\G,BG[IKKCNRFGDMFIMOBURDEET\G

[NG.EFBMNPF[FGCBZBKG\NTKNPHF[IKKCKQFPKTGJNT[G\MFZGCGMG’,TEKKQK[

NCT"ENGPZEFKKRGZYCSPGMKO,BCNFKGO[BKQNRGSPGMKO,B"MMNPK[DPKZKMGN

NFGZG\MVKET\G,GBV[Z[NTXPGBVKNGDPKZB"X,BNBMN[FGBKGETFFNMFKMGNNRFGD

NTXPGMVKKEKT\G.

GP\IKNFRIEEKG\ZB\[GZ[F[BNFGCMLK\CBZKG\ZV\ZGRF,FRFCHF[RK\QMI

FFGZBFNC"EFDEGN[CKZG[NKO,GMQC[BZC"ENV"P[FGMIRGNTKN,FDEZCHFFGBFZK

[F\GZFRK\RFPNM\IKNFTNET\FC"E,GPF[CET\OHFGFBP\[NF\GZF.GHFK[NCZZ
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CHPQFHF,PFFDEZ[MNPK[DPKZKMGNNFGZG\,FBOFMGGRFCHF[M[BKQC"ESPGMKO

[GCBKQF\GZF\NGKFMNNCET\FIMPKO,BNBZYCMGR\FFBPK\K\MVK[R\MGKQRG\Q
F\GZF,GBRGKMGNKQNSPGLTNMNPK[DPKZ[PS\PBMKGQNFBP\,BCNCGEBKBOKFKF

CZGZNBIE[FBP\BKRGMIMOHF,BSGZNGN[PGTNG,GRGFDNTXPGT"VET\G.GPK[BKRG

DPKZBKRGKMGNNFGZG\MKSCZBFGB[BKRGKMGNNMGKQNFBP\.]GTEKKQK[NTKKQCJKCFBK

"IHYF"[MNPK[DPKZKGETNMGKQCSCZ\GNFBP\FBPK\K\[.

GCRG"BK[NGPZ[CHPQFHFRK\RFF\GZFTNET\MNK[ZBN,GNMQMNBIE[DPKZPF

[FGBPCKQHFGFBP\[NF\GZFC[CKNG,GNMQKMGNNFGZG\DONBIZKOMQ,BCNPK[BKRG

DPKZSCZBFGB[BKQET\GRI[C\MNNNETFMKGQ[BKRGKGETMNNB\F\GZFTNCGZKF

NET\BKLNVSGY.

BG[DOFKGOFDEZFGB[CBP\RK\RFF\GZFZYTNET\FIMPKO,GMGNOIKKCKQN[PGT

NC"EGMEM\KCGT[K\MMNB[ZKGZGL,BNB[MNPK[DPKZGKMGNNFGZG\DOFGBCMNN
FC"E,GDONGIKKCKQN[PGTPEKQNB\SGZ,GBU[NB[KKLN[PGTNMGNO,NHFMCZRXJZL

NMNNKFFMZTFCPINGY\,[NVKHFRYCTMNNKOBKLFFNMFCMNPINGY\,GNVKPF[KFKF

FEKQBKLNFMZKTFPINGY\,HFGFC"E[TNET\FRK\RFEKQHF[NF\GZF,MKFOFIMPKO
[CEGZFHF[FMZKTGCFNMFHG,GPT\FMGNOIKKCKONRFGDMPG\O,GEGY.

]GNVKFXEEM[BKQSPGMKOBKQNFC"EFMINFGZG\,FKFPYGONEGQEBGNKDONHFBKMB

[NKIG\KKFGYBTCEKRQ,[KGMNFC"ENFGZG\MPGSPGMKO[IKKCKOFMNNYCNFMZT\O.

GTK’CSP"T)SK’B’S"YD’([M\CNTRKQ[NKIG\KKFG:GR"NEF"FN[BZTRKRKODEGNKOGMG’,

GB"MBGNKDOHFCMNN.BMQNBBK[\PKJN[GOVGSY[KHMKZ[NKIG\KKFGNTRKQFGZBF,

GPRKQNRGNIE[ECZKOIE[KOPSCZB[.

GFRF[BNFHGFKBD"MM[BKQF[GBNKGETBKLFFNMF,G[GBNB\VKFZBGKNFGZBF

GRGFDMPG\G,BKLPG\ZNGNRFGDMPG\G,GDOCHFBV["NC[RKFXEEKOENTKN,BGP[GO

EFMZT\FZBGKNFGZBFFGBFMZT\FIMO[CEGZ]MNTGE[NBR\CZZ[K[IMOBIZ

[FMZKTBIZ\,-GNMBG’X"NEB"XNI[G[NHFPTXPKRGBGNKK[IMOBIZ[IGNY-GBO
KEGTTNIMOBIZ[IGNY,FMGRF\FKFCBP\ZYTNBG\GIMO[T"VMNNKFFMZTF

FFNMFMPG\G[GBNKGFGBIKKCN[PGTMEKQGT[K\MMNB[ZKGZGL.BG[CBP\BKQFMZT\

F\GZFMFKGOR\GRFCKEKFIMPKO[NFEGZ,GPF[PG\ZNGNRFGDMFZBGKNFGZBFBKRG

BNBMKPS\CZ[FZBGKNFGZBFMKGQCSCZ\GNFBP\.]GMQNVKFXE[F\GZFRK\RFTNET\

MNBIEGBIEPK[ZBN,PF[PG\ZNGNSPGLTNET\G[NFIMOFKKRGMKBKRGXZKLNI[G[

[K[BIE[ET\GNFKVL[.GMNHFBKRGRGDTNPT[F.

BCNM[RZBFNG[KGETCTXPGFFNMF,GFIMOPGZFNGNFKVL,HFMCZ\NGKNPT[F

CXEEKOFBNG,EBODOFKGOF\GZFRK\RFTNET\FIMPKO,B"MMN[FFNMFNB\FKF

MTXPGBNBMFIMO[FGZFNG,IKKCDOFGBNCJNET\GCVRKFIMOFBIZGNRFGDMPG\G,

BCNBOF\GZFRK\RFTNET\MNK[ZBN,BG[RK\RFTNET\MGR\FCGZBK\"[,B"MMN

[RZBFNGCGEBK[HFGFBP\NB[KKLNEGQ[KCJNET\TXPGGKRFDMPGIMOBIZ.

F.GRZBFNFGMKIEBUCHPF"HENKMBSPGMKODGUFEKQR[BZMPGCVTOM[FKFSPGMKO,

[FMZT\FC"EPIKKC\B\MNK[ZBNGBVK’NPK[RZBFNGNFKVL,]MNTGE[CEKRK

FFMZTFCPINGY\KFKFFFMZTFMFC"EFHFGMR"N[.

IEB,PTXOFEKQ[MCZFGCBNTKN[PXBRGCEKRKFFMZTG\CPINGY\][KCGBZGCVZY

F’[BGVRKO[FFMZTFPIKKC\B\MGNO,DOBNG[SGCZKOBIZ\.GMDGQ[KJG\FVGSYKO
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[KCGBGZG[O[CPKTGJGZCKO]NMF"VM[ERGKIEKG[DOFPKTGJIKKCKONRFGDNTXPO

MET\FZCKOBVK’[HFFKVLPET\O.

GFRFFVGSYKO[NPEGMQPFDP’NTRKQC"[GC"FFR"N,FZKNPEGPHFFNMFNPT[F

NFKGO,GNBIKNYGMNNE[OBKKZKCSPGMKOGFKGOBKQSPGMKO.GCFMZIEBKQFECZ\NGK

CSPGMKOMNN,ENFGZBFB"XSPGMKOMR"N,GMN[KSMKPGCGFZGCIKKCKQMGNONRFGDMQ,

GHFGZYPIP\MIFFGZBF[NFC"E,GEGY.

GMQC[BZMNNKFFMZTF[PXKRGFZCFBGVRKO[IKKCNRFGDNTXPGFKVLPET\G,GMDGQ

CDEGNPPRGCIMPFENMPF[KJG\DOFYJQPPRGTXPGIKKCNCJNET\GCVRKG,GNB[KKL

CHFCKBGZBIZBNBPMIEKRBENB\SGZ.

GNP[NNHFRCKBB\ECZKFZ[C"BC\[GCF)I"CSK’[M"C(B[ZR[BNBOBV[Z

NINGYTNFIMPKOCSCZB,GC\[GC\GFBZKLNCBZ[NB[KKLNINGYTNFIMPKO,GFBZKL

NFCKBFZCFZBKG\GRKPGYKO,GFGSV\KCKBGZYXZC\GLECZKGNPTQKCIKQFYGZBCMN

RKPGYGZBKFCRVZE.

GH"N[O:[BN\,PK[CBPT[FNKEG,GPXBNBIEPQFVGSYKOSCZBCBG\GPT[F

GZBKFNBG\FSCZB,GNBRZBK\NGFZBKFNSPGLTNKFNPT[F,FK[NGNCJNET\GPVRK

ET\PK[DEGNPPRGBIZ[\NGKCSCZB,BGNB,PEBPZNFGZCBNZCVVBGNZCFGRBCZKF

EZCKKFG[T)C"CYNB,B(,BKQNEKKQBNBPF[TKRKGZGBG\.

\[GCF,NZB[GRKO[GPTKQBOIMOFGB[ZBGKNSPGLTNKG,GBKQEGIKQECZKFZB[GRKO
IMPKFEGZG\CSCZBCNBZBKF.[ECZKFZB[GRKO[FKGCYKBKQGRGETFIMP\OECZKO
RMGRKOFO,GPYX\Q[FQMECZKYCNF.]HFGFJTOFZB[GQ,[TNEZLMNNECZKFZB[GRKO

ECZKORMGRKOFO,GCKG\Z[PYX\QECZKYCNF[.

GMCZPSZQFM\GCNIMPKO.]JTO[RK,[F\GZFRK\RFTNET\FIMPKO,GNMQMNPF

[RZBFCTKRKFIMOHFGFBP\[,

GBPZNG[PGBNNZC)KZG[NPKT"HV"CF"I(BMGNP[IBEBZPBK,GBKNBM\KCRBTNL
HYQPPZB.]GZGBKO[ZCFKFIKKCNRFGDM[PGBN,GNGNKHFFKF[PGBNMG\CTNKGHYQ

PPZB.GNMBG’MGR\FZ[C"BNFZBG\PHF[BVK’CNBC"EFDEGNBNBMN[FGBIMOPPRG

IKKCN[PGTNG.GTK’NTKNV"CBG\D’[FGMIRGPKZG[NPKHFFPGCBCZCKOPQFZB[GRKO

[BKSGZFFPZBFRGFD\DOCHPQ[BKQC"EFDEGN[.

GDEGNFPMGNQ,[BPZZCKKFG[TC\RGZG[NTMRB)C"PRJ,C(MRDEC\YGNNBC[PKO.
]MGR\GCHFNMBG’TNEZLECZKGENTKN[PSZQFM\GCNIMPKO,[MQZGBKOCSGDKBE\RGZ

[NTMRBK,[\GZFNBC[PKOFKBBNBPSGZFNIMPKFEGZ[.

GBNFIMPKO[GPTKQCMNHPQ,[FZKM\GC)ECZKOKH,J(GBNF[GVJB[ZKFKFCKPKO
FFO.]FKKRGMEKNVKRKQCZ"FEBKQNLBNB[GVJ[CKPKL,GPHFRNPE[CMNHPQIKKCKO

N[PGTNIMPKO,GNFNQV"GKCGBZCT"FCFZICF[

GBVKNGBGPZKQTNFKPKQ[FGB[PBN,MNGPZBVKNGTNPF[KZBFCTKRKL[FGBKPKQ
GFOBGPZKO[BKRFBNB[PBN[PTNFO.]GNMQDOBORZBFNLNFKVLPQFIMPKOIKKC

B\FN[PGTNFO,GPCG’NFEKB[FCKBFBETNKPKQ[FGB[PBNNTRKQHPQFHF[.

GZGCFYG[KG\GFGKG\[CDPZBBKRQPQFP[RFGPQFCZKK\B]-TNFBPGZBKQ[BNBPECZK
FBPGZBKQ]-TXPQ[PQFIMOFPVGZSOCIMP\GTNECZKPK[BKRGDEGNMPG\G.]GPCGBZ
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PHFEBVK’CRKBG\GFEGZMN[BIEIMOPVGZSOCIMP\GIKKCKQMNPK["BKRODEGNKO

MPG\G"N[PGTNG[.

GZCKRGFYEG[,[SEZB\FP[RFGS\O)SG\PG\(]S\GPG\[S\OCMPFPYGPG\FVLECZK
TXPG.-]GPGMI[CKJNET\GCVRKET\ICKZKG,GBKLFKFPG\ZNGNVSGYFKVLET\TXPG,

BNBTNMZILEFKFIKKCN[PGTNECZKICKZKGDOFKVLET\G[.

GMNNG\PSZGNRGFNMFMZCKTYKCBPICZG,FNMFMZCKPICZG,ZCKPBKZGZCKKFGEF
FNMFMZCKKFGEF,ZCG[PGBNFNMFMZCCBKSGZKG[PGBNCEKRK.GBPZGCREF)ME:(PBK
ET\LNIGPZB,TCKEPKFBMZC,EYKKPBNQFNM\BMZCCKQNYGNBCKQNIGPZB.G]-NMBGZF[
FKBLMNNGNRGFRKMNNKG]-FNB[BOKYGOBIEGKZBF)PQ(ECZKHFGECZKHFGKZBFCTKRKG
MECZKF[RKNBKT[FBNBMET\GGMSCZ\G,CKQMZCKPBKZCKQMZCKKFGEF,BGMZC
G[PGBN.]BNBTNMZIL[BKBV[ZNT[G\PSCZBRDEFIMPKO,GNMQBVK’M[RINYG

FIMPKOGYOBIEGRZBFNGMBIEF[KJG\BKRGKMGNNVSGYMET\GRDEFFNMF[.

GMCZBPZGEZLMNNT[FNLZCGFS\NYPQFSVY.]NMBG’MGR\GCHF[ZGBKOPHF

[M[K[NLZCKMGNB\FNRFGDMPG\GCMNFECZKOGNB\XJZLNFS\VYCMNECZ,GNMBG’

X"CEFBM[PS\VYV[GJ[KMGNNRFGDMFGZB\ZCG,GMNFRKEGQZYM[RZBFNGNFKVL,

GX"T[.

GPKFGVTPKO[KPXBGYG[KBCBIEPQFECZKO,G\Y[FNFOMNMLTE[KT[GMRDE
FMNN.[FZKVTPKOSG\OMZCKPBKZMRDEZCKKFGEFGZCK[PTGQ.GVTPKO[FKFZCIGNY
TOFP[RF,GBPZGZC\RBFGBGVNKD.GBPZKRQCVSIKO)MH.(DCK\RGZ[FSKYGFGCTZNF,
PEBPZKRQFNMFMZCKPICZGGNBPICZKGGCFBS"NMZCK)BKVMB(]BVMF[G\RKNF.

GZCBFMKBPZNFGNZCVVBGNZCFGRBCZKFEZCKFG[T,MKB\KVSYEKRBEKEKYPKKMG
GIHK\GQCKFVZMB.

BCNCSCZBCTNPBBKQNFONEIG\ECZKZCB[FKFDEGNPFOGZCO.

GMPFVTPKOPY[FZCBCDPZBTNECZKHGN\G,GSG\ZKQECZKHGN\G.GBUPK[FKFSGCZ
P\INFCFVMGIGHZCGGPCJNECZKTXPGPVRKECZKZCB.]GPGMIPHF[DONZCBFKG

IKKCKONCJNET\OMNPK[BKRGDEGNMPG\G,GMGGR\ZCBFK\FZYM[K[NFOVKZMB[

GDEGNFPHGBPZG)TEKG\V"FP"H(,B"N)ZCKBNTHZCQFGZYRGSNFGZYRGSCRG(]TYCKB
CQPFNNBNNCRG[C[T\VJKZ\GIHGZCLCBZCTFECZKO[FKK\KBGPZ.B"NGB\FPVRKPF
NBIHZ\CL,B"NBRK[PT\KPVKFPZGCKQGB\FNB[PT\BNBPVKKIKE.GBOKZBFCTKRK
FGZYRGSMECZKBCKGNPFXGFGEKIHGZCG.]BNBPMKGQ[FGB[PTPVKZCKOENBMBCKG

XZKLD"MNIHGZCGGNVSGYMPG\O[

BNBCMNPYGOGCMNHPQFGNMKQBIZZGCIMPFGZGCPRKQ.TM"N.

FRFPVGZ[CBGZLCECZKFZ[C"B[DOCHPRKRGBKMBNFBKEKRBENB\SGZGBVK’TN

KPKQ[FGB[PBN,GNMQMN[FNMFMPG\G]BOP[GO[FGBDEGNCIMPFGBOP[GOZGC

PRKQ[IKKCNCJNET\GGNRFGDMET\FIMPKO,MKF\GZFRK\RFTNET\FIMPKO[CMNEGZ.

GKSECHFFZ[C"BH"N,ENMQNB[KKLNINGYTNFIMOPPRGCSCZB,[FZKF\GZFRK\RF

TNET\PF[KFKFRZBFNFIMOFDEGNKG\Z.BCNFZ[C"BFGSKUCEKQHF[BOK[NG

"VKZMB"TNFDEGNPPRG[VKZKMGNNINGY,GFCKBGZCHFRZBFV[GJ,[MNMPF[KGXBNG

[FIMOJTF,FZKTEMPF[FIMOJTFFZKMBKNGNBFGZFMNN,EFGZBFCJTG\BKRG

FGZBFMNN,GTNEZLPF[CKBZRGCBGZLDEGNCVZYB’NTRKQKET[JTG.
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GFDO[DGUFMNN[NFZ[C"B[MN[DEGNPPRGCIMPFIGNYTNKGIKKCFYJQPPRG

NCJNB\ET\GCVRKG,RZBF[HFBKRGPGSMOCET\MNFZB[GRKO,GMEKCG’CT"FNFNQ

CV"FCMNNKFFMZTFCPINGY\.BGNODOBNG[IGNYKOCHFFKKRGES"NEMNNFFMZTF[N

DEGNCIMPFBKRGBNBNPK[BKRGKGETNCEGFFNMF,BCNPK[KGETCTXPGFFNMFRGFD

MET\TXPG,BCNBKQHFP[GOENB[KKLMNVKFDEGNCIMPFNB\SGZMKCHPQFHFBKQNB

\SGZ,BNB[MLFGBMNNFFMZTFCPINGY\HG,GBEZCFF"NB\SGZ"PIKKCGCMF"DNRFGD

MET\TXPG,[FZKDOFGBTXPGZBGKNFGZBF,]GMEBPZK’CDP’EMNDPKZGSCKZKMGN

NFGZG\[,GBVK’[FDEGNPPRGIGNYTNKG,SGUSGUHFGMNNFFMZTFCXKGZMHF,G\PKE

F"NB\SGZ"RYCTNVKMNNKFFMZTF.GEGYFKJCCM"H.

GKFKFCHFRVY"PNPT[F,EZYPK[ZBGKNFGZBFNBIZKOKGMNNRFGDNTXPGMET\G

CPYGODEGNCIMPF]NFRKES"NFMK[,MKRKPBENTXPGF\GZFRK\RFTNET\G,MKMLFGB

FFMZTFCPING’MHG.BCNM[FGBTXPGBKRGZBGKNFGZBF,BVK’[NTRKQECZHFKFKFCZGZ

BXNGNFKVLPFDEGNPPRG,KFKFIKKCNRFGDNTXPGMFDEGNPPRG,MKFZKB"BNGPZ

[F\GZFRK\RFTNET\GMKBKRGPQFIMPKO,GIKKCNCJNET\GNET\FZBGKNFGZBF
5

,BCN

BOFDEZC[KJFHGFGBMKM[KGETCTXPGFFNMFBKQNGMNNEKQNB\SGZ,MKF\GZFNB

RK\RFTNET\FIMPKO,B"MF"FDOM[BKRGZBGKNFGZBF.

G.GTGEZBKFNHF,EFRFPXKRGNTRKQMNNKFFMZTFCPINGY\,EMN[FC"E[NBG\G

FTKZSGCZKOMETFBI\,KMGNKOMNCRKFTKZNRFGDMPG\OBUCPYGO[[BZMNK[ZBN

IKKCKQNRFGDMFETFFBIZ\]BOP[GOZGCBGP[GODEGNCIMPFBGP[GOSVYEBGZKK\B

NIGPZB[,GKCG’ECZHFCFZICFCVZYF’,G[GZ[FTRKQFGBPPF[PXKRGCDP’)[C\YN.(

"CPYGPG[NZ’BNKTHZFKGMGZ\KQTXKONT[G\VIPKQNT[G\CZHNC[C\,CPYGPG[N

ZCKKGSKFDNKNKFKGBGMNKQC[ZTGUCINC",GTGEMFRFGMFRFVTPKOZCG\C["S

ECPYGPG[NCTNF[KJFFKGRGFDKOMPG\GBUCBGVRKO[MN[BZK[ZBNFKGIKKCKQNRFGD

BIZ\.

GMNNHFFGBD"MCHPRKRGMPG[VSYFZP"BNFEKB)IG"PM"FC’(NBIZ[M\CMNNK

FFMZTFCPINGY\FGSKU,GBOFKFPRFDCTKZNFYN,PVRK[IMOBIEFGZFNFOML,

FGNMKQBIZET\G.]GT"[C["LC[OFC"I,EPGMIPECZKGEP["M"PRFDNFYN"NBG

EGYB,BNBBVK’[FIMO[NFTKZPGZFT\FNFYNCECZ[RFDGCGIGPZFGNMKQC\Z

ET\G[.

GNMBG’KVNBPFSCZBK[CHF,GCKBZGFVGSYKO,EDOHFCMNNBKQNLBNB[GVJ

[CKPKL,EMLD"MBKQNLBNB[GVJ[CPYGPL,GMKGQ[T\FFGBF[GVJTNKL,FGNMKQMGNO

BIZFMZT\G,GFECZKOBZGMKOGK[CHFMPF\RBKOGK\CBZGCTH"FCVZYF’.

GCC"K)IG"PSK’Z"H(:GFPZEMKM\CCBKHFGR[L)SK’[MD(ECK\EKQI[GCFKKRGFI[GC
[CTKZ,MEM\KCBGBNF[GVJB[ZKFKFCKPKOFFO,MG’T"[.GPCG’EFMNN[NCKPKO

FFOFKKRGD"M"CPYGO"FFGB.

GT"TCMNNKFPRFDKONFVZ"I)CBG"ISK’\X"G,BG\C’([FBZKLNFGMKIMQT"[.GMNN

KEGTFGBCVGSYKO[FNMFMF"PZBEB\ZB",GFKKRGMR"NP[GOERI[CNZCG,GKCG’TGE

CTH"FCV"F.
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JTG,GMPG[CK’FZPC"O"[BKQKEKT\GCBKSGZKQKEKTF".



GFRFNMBG’BKQ[GOCKBGZCHFBNBT"K[RK\QMIFFGZBFNC"E,EBOF\GZFRK\RFTN

ET\MNBEO,GMNBIERGFDNVKET\G,B"MBKLPG\ZNFYNM[BKRGKGETCTXPGFFNMF

GK[PINGY\CKQFIMPKOCECZ,GNBKCGBZBNBCHF[FMZT\F\GZFRK\RFTNET\

FIMPKO,GNMQMKGQ[C[CKNPYGPGFGBFC"E,B"MC[CKNPYGPGFGBF"[GVJB[ZKFKF

CKPKOFFO",GPF[PMZKTFIMOCPYGPGHFGFBP\[NF\GZFTCGZCRKPYGPG,GEGY

CM"H.

GNV"HCGEBKBKMBBKSGZFPZBFNC"EDOCHPQFHF,MKBOBV[ZNSPGLTNET\FC"E

NFYN,BKLK\MQ[M[RZBFNG[FGBKGETCTXPGBKLNRFGDMCZBKQFFMZTFR\GRFNC"E.

FZKFBCFB\NKBGMP[R"\.

H.GMQPGMID"MPHF[FECZV[GJCMNFVGSYKO[KMGNKOMNC"EGBVK’CHPF"HNDHGZ

GN\YQNCRKTKZOMN\YRF[KZXG,GIKKCKOMGNONRFGDMQ,GFMNNKODOCTRKQHFZCKO

GCT"FKCGBZGCRVZECVZYH’.BGNOFEGDPBG\KEGTG\MDGQIZOEZCKRGDZ[GO
6

,GF\YRF

NBNBMGNYJRKG\CVSI,GMFRFZCG\.GMNHFBKRGPIKKCBNBB\CRKBG\GFPYGO[P\YQ

F\YRFFGBZCO.]MDGQPEKRG\B[MRHGMEG’[.BNB[NVTPKOPEKQYCNFB\KRQTNF.GM"H

CBGZLCVGSYKOGKCG’CTH"FCPYGPG.

GN[GQFZ[C"B)C\[GCFI"D\K"HFGCBCC"KKG"EZM"I(:BKQMNBEOZ[BKNVJGZ

TXPGP\YRG\FYFNGFSMPG\O,NVK[FKIKEKOP[GTCEKOFONXKCGZ,GMPG[MNFYFKNG\
P[GTCEKONCK\EKQFDEGNBGNR[KB,MLMNKIKEGKIKEP[GTCENCK\EKQ[CTKZG.

GCEZM"P)BF"TS"KBG\E’(:GM\CFZB"[C\[GCFMNNN"CSKPQD’BVK’BOFIMO

FDEGN[CTKZOXGF[NBKMRGSGBIZKOF\KZGNG,P"PNBFKFNGNTCGZT"VFDEGNGBO

TCZGMRSXZKLNFGXKBTM"N.

GT"TC["L)KG"EZP"CS"YS’([FCKBPFPFZ["N[IMO[BGSZPIP\SKKDGDEZBKQ

IMOBIZKMGNNF\KZT"[,GVSYGF["LNFNMFCYKXGZMNNKFGZBF)NBIZSK’ZP"C,SGU

BG\B’(,G\GMQFEKQKCG’CT"FCPYGPG,BGNOFZKIHKRQERYJF["LCV[KJG\NFNMF

E[KKLN\YQ\YRG\IE[G\[BVK’IMOBIZNBKGMNNCJNO.

GFRFPF[CMIIH"NNDHGZGN\YQDHKZG\G\YRG\IE[G\,KEGT[RINYGCHFFZPC"Q

GFZPC"O,ENFZPC"O]GTGEZCKOPFZB[GRKO[MNDHKZFEZCRQFGBBKSGZNB\SGZ

PEBGZKK\B,GNFZPC"QBKQCHFP[GONB\SGZ,GBKRFBNBBSPM\B,]GDONET\FZPC"Q

K"BEPGEFEPEBGZKK\BIKKCKQN[PGTNIMPKO,BNBEBKQBKSGZNB\SGZCHF.GKCG’

CTH"FMNTRKQHFCVZYH’[.

GNV"H,PF[CMIFC"ENDHGZDOCHPQFHFTNFXKCGZNMBG’\NGKD"MCFR"N,

ENFZPC"OFGBPEKRBENB\SGZ,]ENBPXKRGC’EKRKO[NDHKZG\CC"E,GTGEEPVGZ[MQ

CZPC"OCFYEP\GNKE[FGCBNTKN,[MNFDHKZG\CDP’FOCMNNNB\SGZ,GBT"V[NB

FKFC"EFDEGN,GPCG’[OCZPC"OEBUNBIZFDP’MN\YRG\FC"ENCRKPEKR\OFOMPG

\YRG\FDP’BNB[FOPIKKCKOZYB\CRKPEKR\OT"[[.GNFZPC"QNBKFKFPEKRBENB

\SGZ,BLKFKFNMBG’PBG\GFEKQ[XZKLN[PGTNDHKZG\IH"N.
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CTH"FCPYGPG.



GB"MPGMIPHFEDOFKGOBKMBFMINFC"EN\YQGNDHGZ,GNFZPC"OGETKPKFFGB

PEKRBENB\SGZ.

GM"MCIKKBEO)I"CMNNYMH(:BCNECZ[\YRGIH"N,BGBVKNGFDBGRKO[CHPRKRG,
NT[G\SKKDGDEZN\GZF,BHKBSGZN[RG\CNBGEBGZKK\BEM\KCNB\SGZMG’,BT"V[BKQ

HFBNBBKSGZEZCRQNTRKQSVY,ML\YRGIH"N[BT"V[BSGZPEBGZKK\BNTCGZTNKG,P"P

KFKFSVKYGNYGNB.

]GFKFBV[ZNEIG\,EMKGQEYKCNGFYFNTNKFOB\FC"E,PGRICMNNYCN\O[FO

PYCNKOTNTXPOMN\YRFGDHKZF[K\YRGFC"E,GRPXB[MNF\YRG\PIKKCKOB\CRK

FTKZMBKNGYKCNGTNTXPOB\F\YRFGFGKREZ,BGNOK[NCZZBOKGTKNSCZBHGDOTN

PKTGJPCRKFTKZ[NBPKRGTNKFOB\FC"E,GTGETNFRGNEKOCEGZG\FCBKO,GEKCZG

FVGSYKOCM"H,GKCG’CT"FCPYGPG,BCNTM"VCECZKFZ[C"BC\[GCF,FZPC"OCFYEPF

NKE,GIKKBEOFR"NPCG’[FGBPNB\SGZ[.

GT"TC[G"T)IG"PSK’C’("MNCK\EKQ,BVKNGBKROSPGMKOCB"K,BOZGBKO[FTO

VZGXKOCTCKZG\)G[FGBXGZL[TF-JGZ(,FKGERKQCKQPK\FCKQPPGQ,CKQMNEKRKTGR[,

GBVKNGBKQCECZTEG\DPGZF.GBOFGBBNO,IGCJKOBG\GTNKEKTGCEKMGMCKO.)GK[NFO

MINFVYKZPPGRGGNBCEGMVKPF[ZGBKO)NDEGZVZX\FEGZ(GMNPT[KFOKFKGN[O

[PKO,GEGYBDEGNFEGZ,BGJGCKFTKZ[FPIGOC"ETNKFO.".

FDF,GMQRGFDKQCMNPYGO[JGCKFTKZCTKZQMC"EFDEGN,PMKQGTGR[KQ,GFVYZQFVYZ

MVKFPRFD,BTV"K[K[IGNYKQGS"NEBKQMICKEJGCKFTKZCBNF,ZYNFMZKIFXCGZ

CPF[FKFPRFDPYEOBG[YCNGTNKFOPET\MGNO,BCNBKRQZ[BKON[RG\ECZCPKEK

EBKMBZGGIBNFBKGVSKEBNFBK,BGNFVYKTPPGQ[NBPET\MGNO)PZEMKV’FDGHN

C\ZB(,PMNPYGOFGNMKQBIZPRFDFTKZ,GMN[MQBOYCNGOTNKFONMNECZ,MQR"N.

GPYGZFECZKOCZPC"O)VM"ESRFEZKQF"E-K’(GFBZKLPBGEGH"NYX\:K[NCK\EKQ

NFNYG\PK[BKRGPIGKKCPNYG\,GNFZGDPK[BKRGPIGKKCPK\F,GNBNTCGZTNECZK\GZF

BNBNT[G\SKKDN\GZF,GMKGQ[ZGBKOCK\EKQ[VZXGFTOCECZK[NFQNDEGZGNIHY

FECZMVKPF[KZBFNFO,FMNFGZB\[TFNB[KYCTFNMFNEGZG\,MG’.

GMQK[NCK\EKQCMNPYGOGCMNHPQNFNYG\BEO[[PGT\GZTFGFTOPZRRKOTNKG

[FGBTGCZTNFTZKG\,GFGB[KFKFYGN[BKRGVGSYMG’.GMQK[NEKKQ\PKENFVYKZPPGQ

[K[NGCTNKOGPBCEGRG\QMVKPF[KZBFNDEGZVZXG\FE\GNIHYFCEYBGNYRGSBNO

HFMG’[FVYZCK\EKQFVYZ.MG’.

GMQK[NGNMVG\KEKOGZDNKOGNBSGZCCK\FBSGZKOGNEIGUGNSIGCTNFBZW[RBPZ

MG’.

MNBNGFECZKONVKPF[KZBFFEKKQ[HFZBGKNMLG[F[TFXZKMFGCMNKFKGPT[KG

N[O[PKOGBNKFKFMCGEFCZKG\YNCTKRKGMG’.TM"N.

GFRFFBZKMGFVGSYKOCVZJKFNMG\BNGGBORGYJKOFMNFNMFNPT[F,GK\CBZG

CBGZLCT"FCVZYH’,BGNOKSGEFECZKOPCG’NFEKB[K[NC"EMITNK[ZBN,N\YQ

GNDHGZGNFVYKZPPGRO,GBVK’NFPK\NXGZL[TF,GPBKHFPYGZRK\QNFOMIDEGNMHF,BKQ

HFBNB[MNMI[R\RFF\GZFNIMPKOTNK[ZBN,K[NFODOCHPQFHF.
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GNFZPC"O[DHKZG\IH"NFGBPNB\SGZ,CFMZI[DOCHPQFHFBKMBBKSGZFFPZBF

NC"EMPGNIH"N.GCPBKZKSRFEZKQRC.]FGCBNTKNV"C[NGPENFEKBEKQFZPC"OFR"N

PYZBE"F[GVJB[ZKFKFCKPKOFFO",T"[,GFGBPVZ[FEGT[K\MMNB[ZKGZGL.

GH"NFZB"[H"NC\[GCF)MNNM"BBG\J’(:FM\C[[NI\KNBG\GISZPGIGMG’,BRK

PZFCLGB\MNFYFN[KRFDGCGRKEGKCBG\GFP[GDTMG’GBOMNHFNBKGTKNDGHZRKTNKL

[\GEKTRKFMNGPXGFNREG\GCMNFYFNG\SVZEGDOKEGRGBG\GNPG\CEKQHYQPPZFGMG’
TM"N,GT"[TGE.

GCSP"T)[OSY"K(M\C:H"NFPZEMKZV"CEC"PC[O\[GC\ZCKRGDZ[GQ,MNPK

[R\PRFTNFXCGZFGBMBCKZCBCKZKOGKV\ICEGZGM[PGBNCEGZGGMNPF[T[FT[GK,

GM"MFZ[C"BSK’\[M"JEMNXCGZCPYGPGMDBGRKONMNK[ZBN[\YRGMPF\YRG\NMN

K[ZBN.

GT"TC[G"\BDZ"P)IG"PI"CSG"SB’([RYJD"MCV[KJG\[CHPF"HBKMBNBGENB

\SGZ.

I.GR\CZZNRGCZBKG\IG\MG\,EDOCHPQFHF[BKQNRGSPGMKO[KKLFMNN[F\GZF

RK\RFTNET\FIMPKO,GNMQMNPF[FOPMZKTKOCET\OCVKZG[F\GZF,IKKCKOMGNO

NRFGDMPG\O.G[MQPVGZ[D"MCECZKFZCFZB[GRKOGBIZGRKOFPGCBKONTKN.

GIMOFGBMN[ZBGKNFGZBF,EFKKRG"DPKZGSCKZ",MPCG’CDP’)SRFEZKQF:(,GDEZ

"DPKZGSCKZ"M\CF["L)IG"PM"FYKXGZKEKRKOSTKUC’BG\I’(:DPKZFKKRG[KGET

FEKRKOGSCKZFKKRG[FGBCTNSCZBMG’GBVK’CHPQFHFK[PGPIFNTRKQMG’.

GMN[RINYG[RKIMPKO,P\IKNFXZKLNCZZFBKLFFMZTFCPINGY\MHG,T"VE’SGDK

FFMZTG\[RPRGNTKN,]GKCG’CT"FCV"F[,GNVKPF[KFKFFFNMF,MLKFKFFIKGCNRFGD

MFIMO[RVSYMPG\G,GFTGCZT"HTGCZCBKSGZFPZBFENB\SGZ.

GFRFFCB\KNTKNCYXZF[RKMNNKOB[ZCRGKKOTNTRKQ"C"E[NFTKZ",][FFNMF
CPINGY\FGBMVKET\FC"E[CTKZO,GMQ[C"E[NFTKZKMGNKONDHGZGN\YQTNCRK

TKZO[,GFRFFDEZ[N"C"E[NFTKZ"NMBG’RYCTZYPMIF"PKRGK"[R\PRGC"ETNTKZ

BGPEKRFHG,]GPS\PBPK[KMGNNPRG\FOZYCRKBG\GFPYGO,BGZGCO,GCHPQFSRFEZKQ

FKGFSRFEZKQPPRKONMNTKZMP["RNTKN
7[,GBKRORYCTKQT"VFDEGNCIMPF,][NB

PS\CZ[BOKCGBNTKZIMODEGNKG\ZK\INUFC"E[8,BCNNTRKQFGZBF,MN[BKQC"E

PPGRF,BHRYCTFC"EPPKNBT"VFMNNKO[NDEGNCIMPFBGZGCGMG’,GEGY.

GRZBFV[GJ,EMNTRKQ[NC"EFTKZGFPEKRF,BKQ[GOTRKQCHF[FOCTKZBI\,BNB

[CEZLMNNCRKFTKZPYCNKOTNKFOC"EBIETNMGNO,BCNCGEBK[KMGNNFKG\D"M[RK

C"ECTKZBI\,)KCPG\KE.T"[(,GMNPK[PKRFTNTXPGC"EHFREGQM"CQTKZG"[NC"E

HF,GMNPK[PKRFTNTXPGFC"EF[RKFZKFGBM"CQTKZG"[NF[RK.
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7BCNFSRFEZKQTXPQNBR\VZ[C[GOPYGOBKLR\PRG,TK’SRFEZKQVI:MG\CKQG[GNIKQMG’P[OPTNKQ

MG’GNBM\GCPK,GFRFFSRFEZKQFZB[GRKOR\PRGPVKP[FMEM\KCBSVFNK[CTKOHYRKOMG’,GBV[Z

EM[P\BIEPKRGMNF[BZB\PK[ISZ,BGNOKN"TBKLIKE[GFSRFEZKQCCK\[RK,GBGNKMNFSPGMKQ

XZKMKQNFINKJCKRKFOB\PKNPRG\.

8GNTKNCV"BBG\D’FGMIRGMQNFEKBPSGDK\FDP’CZ"F,BNBE[OBKKZKPC"EFDEGN,GBGNKCHPF"HMN

FDEGNCIMPFCBG\FTKZFGBFC"E.



GNV"HPS\CZBEFKGO[CFZCFPYGPG\MCZBKQFPRFD[MNCRKFTKZPYCNKOTNKFO

C"EBIE,BNB[NMN"YFKNF"C"EP[NF,GMDGQCRGSIFFKDGK[N\KCG\F\VKNFGY"[,

BGCRGSIF\VKNF,GMQCMNF\YRG\GFDHZG\GFPRFDKO[K[NMNYFKNF]KGXBKBZXG\

FPHZIBGBZXG\B[MRH,GMQYFKNG\FISKEKOGMG’[,GMPTJ[BKQYFKNF[BKQNFPRFDKO

GYVKEG\GMG’P[NTXPF,GNVTPKOBVK’[KRGKKOCEKRKEBGZKK\B,GB"MCGEBKMNYFKNF

GYFKNF,F"C"E"[YKCNGTNTXPONFRFKDB\CRKYFKN\O,FZKFGBNFOMFC"E[NFTKZ

MKPFNK"TKZ"GPFNK"YFKNF".GIKKCKOMGNON[PGTNFOFQC\YRG\GDHKZG\GFQ

CFGZBG\BKSGZGFK\ZGBVK’NFYNCEBGZKK\B,GMPG[FCBRGNTKNPFZP"B.

]BNBB"MRZBFNBIE[FOJTG,GBHBVK’CSRFEZKQ[CN[M\FDHK\BSGZNGNFYN

NTXPGMFGZB\Q,GIKKCNFIPKZNTXPGNMBQGNMBQMP"[FZPC"QFGCBCV"B,GT"[

[BV[ZEDOHFZYM[RZBFNBIE[RTNOPFC"EECZ[K\MQ[BOKZBGECZHFKIHZGCFO,

BCNMN[IGNYTNKFOCSCZBCTNPB,NB[KKLMNNEKQHFGIKKCNRFGDNTXPGNDPZK

MFGZB\O,T"[CBGZL.[

GZBK\KCSVZCZM\BCZFO)SRFEZKQM"D.([FCKBB\ECZKFSP"T)SKC’(C[OFPZEMK

GFZ[C"B[FGCBGNTKN,[MNPK[R\PRFVZRSTNFXKCGZFZKFGBMBCKZ[CBCKZKOGMG’,

GM\CT"H:GP["MEPK[R\PRFTNFXKCGZFGBMBCKZCBCKZKOGKV\ICEGZGM[PGBN

CEGZGGMNPF[T[FT[GK,GP["MP[G"\FZ[C"BEMNXCGZCPYGPGMDBGRKONMN

K[ZBN,[PT\KPPG"ZFDZK"EHX"NC[OPZQFDBGQZCKIKKOTGHZCTNBIKTHZH"N,EHF

FKFCHPRO[R\PRGMEKQTV"KBG\O[CBP\FOJGCKFTKZ,BCNCSEZFPRGKKOFRFGDKO

CHPRKRGBKQTNHFECZKFSP"TGFZ[C"B,EMNZC[NBR\PRFMFNMFBNBT"K[DCZM\

BI\TNF[RKFGMKG"C,BKQNGMIHFMNN,TM"N.GIHZT"HCCZM\BCZFOKCPG\)KE.T"[(.

GFRFECZKFDZI"TH"NBKROCM\GCKOMKBOPVKF[PGTF,GNBCZKZBNKMGGR\G,EFRFNB

PXB\K[KFKFEKQ[ZCRKOP\PRKOEGYBT"KJGCKFTKZ,GCV[JG\\NGKCBR[KFTKZ,BOFO

PYCNKOBG\ONC"EBGNB,GMNFMI[NH’JGCKFTKZFGBCV[JG\ZYPHF[FO[NGIKO

[NCRKFTKZ]GMQPCG’CZB[GRKOCPDKNFM"G[,GMPG"MFBEPCG’C[G"TSK’C’[FGCBNTKN,

EPF[C"EPMKQGTGR[KQGMG’FKKRG"EGGYBDEGNFEGZBGJGCKFTKZ[FPIGOC"ETNKFO",

DOCHFJGCKFTKZNBGEGYBBNBFMGRFBR[KFTKZ,GMP"[FSP"T[OSY"J,BNB[CEZL

MNNT"KJGCKFTKZRT[KOFTRKKRKOF\NGKKOCET\MNBR[KFTKZ,GBOMGR\G[FKGOBKQ

PYCNKOFZCRKOC[CKNFTKZT"VBR[KFTKZ,\PGFNMBG’,EPFNK[PKRGB\BIENZCCNB

FSMP\MGNO,FNBNPT[FFZKMGNOPYCNKOTNKFOC"EPSGKKO,BOC"E[NFTKZBGC"E

BIZ,GPFKMK\K\KECTKRQEGYBC"EBIETNMNFTKZ,GBOK[[RKC"ECTKZGMNBIECGIZ

NGCK\EKRGPBK[RB.GMCZFCBRGPFDP’KCPG\KE.EKQ[RKC\KEKRKOCTKZBI\.GBOCK\

EKRGBKRG[GMQC\GLFTKZBNBCTKZBIZ\GMKBKRGKMGNNYCNGTNTXPG.

GKG\ZRZBF[MGR\GFK\FMNVKC"E[NTKZ[KEGT[NBR\PRGT"KBR[KFTKZ,GT"HBPZ

[BKQNFOFMI[NC"E,BCNCGEBKNGKXGKKZ[KYCNGBR[KFTKZTNKFOC"E,NPFNBKRFD

EKQHFCHPQFHFGMPG[RVSYNFEKBC[G"T.GPS\CZB[DOFDZI"TKGEF[B"XEKYBC"E

[NFTKZMGNF,GMNC"E[BR[KOPYCNKOTNKFOK[NFOMIC"ETNKFO.

GTM"VBKL[KFKF,DOECZKGBKROBNBMNVKMIFC"ENFVYKZGNTRG[GMG’,BCNMNVK

MIFC"ENTRKQFFGZBF,NTRKQHFNB[PTRG[NBKRFGDCHPQFHF,BNBMV[JG\MNECZK

FVGSYKOFZB[GRKOGFBIZGRKO[M\CGMQDOTNHPQFHF.
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GPK[BKRGPYCNTNTXPG[GOC"E,BV[ZCBP\[BKQNGC"E,]BNBB"MYCN\FZGC

PFRKGPIKKCBUB\FPKTGJ,CBGVQ[ZGCCRKFTKZYKCNGTNKFOB\FC"E,GNTRKQDHKZG\

G\YRG\PCG’MQCECZKFVGSYKO,GKCG’YX\CV"H,BNBEKN"TBODONTRKQFGZBF.GX"TBO

PK[P[\KKLNYFKNFGZGCCRKFYFKNFYKCNGTNKFOFC"EBOK[NEGRGMPGPKTGJPCRK

FTKZ[,GMPG[FKFPS\PB\PKECPK[DZCPECZ[BKQ[OTNKGC"E,]M[NBFKFC"E

FDEGNTNMNK[ZBN[.

BNBEBEOMHFK\Y[FPBGECFZCFPINGYG\[K[CK[ZBNGKXJZLNCZZCMNPINGY\

PKFGFDEGNCIMPFBGFZGC,GM[KS\VYKXJZLNRFGDMIGPZKMGNOCEBGZKK\B.MKBEO

MHFNMBG’NB[KKLCGFMNN[N"FRGFDBIZCK\EKRG",[Z[BKNRFGDMPGZCGCMN

FTRKRKOGMEKCG’CV"F.GEGY.]GDONF[KJG\EFKGOK[FIKGCNPRG\[GVJKOPEZCRQ,BV[Z

[FGBTGCZTNPXGFHG[9.GMCZSKKOT"HFZ[C"BC\[GCF[FGCBNTKN"GMCZBPZGEZL

MNNT[FNLZCGFS\NYPQFSVY".

GMCZFCB\KNTKNCV"BB\ECZKFZ"QCEZ[\G[CKBZNPFRPSZFFMZT\FSVKYG\

NIMPKOGNBNRCKBKO,"[DNGKGKEGTFKFNVRKG[FRCGBFNB\FKF[GVT\BNKRG\PKE,GKDKT

T\[KDZPGTGGRRGNI\GOIHGQGRCKB,GBOFMZT\FSVYG\\FKFRPSZ\NRCKBKO,PFRT[F

CHPQBKQIHGQRVZW,R[GJJNCY[B\ECZF’GNBRPXB.GNMQDHZFIMP\G[\PSZFFMZTF

NM\FIMPKOB[ZNBSZGNBKSGZ,MPG[FGCJIRGTNHFMKNB\[MIPVKHZTRG".GCGEBK

FCJIFHGTEKKQP\YKKP\,GCIPN\F’TNTPGBKQBRGXZKMKO"N[GJJNCY[B\ECZF’

GNBRPXB",MKTEKKQK[CRGB\M\FIMPKOB[ZNFOR\RFF\GZFFMZT\FSVKYG\.

CVZYKOFCBKOK\CBZGCTH"F:

VZYF’=MNNKFFMZTFCPINGY\CKQFIMPKO.

VZYG’=BKQNLBNB[GVJ[CKPKL,GFBOBV[ZNINGYTNFZB[GRKOGFVGSYKO.

VZYH’=MIC"ENTYGZECZPQF\GZF,GNDHGZGN\YQ\YRG\IE[G\.

VZYI’=MIC"ECCKZGZ[BNFPXKBG\K\.

$ $ $
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9GK[TGEFZCFVZJKO[K[NCZZCDEZFC"E[NMNBIE,MDGQFBOXZKLPRKQPSGKO[NCR"BMEKNYCN

B\FIMONC"ETNKFO,BG[MNBIEKMGNNPRG\B\ICZG]FZBGKNFGZBF[NC"ETNTXPG.GMQFBOBV[Z
NYCNB\FIMONZCGZYNTRKQFNMG\PSGKPKO.GMQFBOBV[ZNYCNB\FIMO[MCZP\NZCGNKNL\PKE

TNVKVSKYG\KG[VSYCIKKG,BG[XZKLEGYBC"E[YKKPKOT\F.GTGESVKYG\CTRKQHF,GCVGSYKONB

R\CBZGEKGFMNNKOCHF,GCTH"FCV"FRRSFNCZZKG\ZFMNNKOCEKQHFTEMPF[KEKRGKEMFFPDT\.
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PRFDZCG\KRGFYGF"J[C[CTTZCK[C\G\[NBIZIDF[CGTG\PYEKPKQNF\VNN
1

GMLKGXB[YGZBKOYZK"[[NTZCK\CHPQCKF"[
2

GZCKOSGPMKOTNYZKB\[PT[TN

FPJF,BNBK[[JTRG[K[MPFI[[G\CFNMFCECZHF,FQEFZKBSGZCBMKNFPIXK

[TFYGEOXBF"MMNHPQ[NBYZBGYZ"[MPCGBZC[G"TSK’ZN"FSTK’C’,GFQPVRK

[FZCFYGZBKQYZ"[[TNFPKJFBIZIXG\FNKNFGFZKHFENBMFNMFMPCGBZC[G"T

[OSTK’D’[K[NYZGBB\[PTYGEOIXG\FNKNFMEKNFZIKYB\FBEOPQFTCKZF,

GCVZJEFZCFVTPKOBKQNBEOMGGRFNXB\PXG\YZ"[[NTZCK\[PF"\BNBMGGR\G

NYZ"[[TNFPKJFN[PKZFPQFPHKYKQGFZKPXGG\XZKMG\MGGRFMPCGBZCSK’S’STK’

E’,GMQK[I[[[BKQPMGGRKQCYZ"[[TNFPKJFNYCN\TGNPNMG\[PKOFPCGBZCP"C

IKGCG)SK’ZN"FSYK"CG[TF"XSYK"CC[OFPD"B(,NMQZBK\KNCZZBOPTMCFMGGRF

NXB\C[T\YZK"[[TNFPKJFCMF"DM[MCZYZBGYZ"[CCKF"[,GMQR\CZZC\GL

FECZKO\[GCFTN[BZFI[[G\.

FRFPXKRG[K[PINGY\DEGNFCZB[GRKOMPBQFNM\BCPINGY\F\RBKOGFBPGZBKO

CDPZBVSIKO)VZYTZCKVSIKOYKE,C(GCDPZBZ"F)M"I-M"J(BOPXGG\XZKMG\MGGRF

BONBG,GFPICZM\CCSK’S’STK’E’BIZ[FCKB[RKF[KJG\"GMQFNMF"MF[KJF

[PXGG\XZKMG\MGGRF,GRINYGFBIZGRKOBOFPICZVSYMLP\GZ\GGEBKBGZYP\GZ\

SVY,GNMQNDCKYZK"[[N[IZK\[FGBPXG\T[FPF"\GCSVKYGBHNKRQNIGPZBM\C

FPICZ[NFNMFXZKLMGGRF,BCNNV"HCPXGG\EZCRQBK"XMGGRFMKGQ[SVYEZCRQ

NYGNB,)GKTGKKQCP"C[OSY"KPF[FCKBPINGY\DEGNKFBIZGRKOCFNMFHG,GPF

[FBZKLCHF(.

GMQPXKRGTGEPINGY\DEGNFCZB[GRKOGBIZGRKOBOFEKQ[NPXGG\XZKMG\MGGRFFGB

PF"\BG[FGBZYPEZCRQ,GKTGKK"[CCKBGZFNMFE"FGK"B[XZKMG\PF[M\CCHF,

GFRVY"PCHFNMBGZFFGBCMNVTO[FGBPSGVYBOMKGQBONBG,EBOFGBEKQF\GZF
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1NPT[FRGFDKOTGEYFKNG\K[ZBNCP[LMNFYKWNF\VNNCTZC[C\PRIFYGEOVNDFPRIFGPTZKC

BIZVNDFPRIF[NBNF\BIZTEPBETOFKNEKOCSTGE\[C\BNB[FOYGZBKOB\[PTFZCFYGEO

F[YKTFGFRKPGYKOCPBPZHFZGCOMMGNONB[KKLNFO.

2MQRGDT\[BNFHGCKPK\TRKG\XKCGZ[PYEKPKOCYFKNG\KRGGTGEZCKONF\VNNPTZKC20EYG\BIZ

F[YKTF,GMQFGBFZCFVTPKODOC[C\G\[CP[LMNF[RF[YGZBKO[PT[NTZCK\20EYG\BIZ

F[YKTF,GMQFGBRGDTNPRFDYFKNG\KRGCJCZKFTKNK\B[ZP\VNNKOPTZKCCMNKGOGKGOT[ZKOEYG\

BIZF[YKTFMPRFDFPYGO.



XZKLNIHGZ[RK\PEKQSVYEBGZKK\BNIGPZB,BCNBOFGBZYPEZCRQBHBKRGXZKLNIHGZ

PSVY,MKGQESVYZCRQNYGNB.

GFRFBT"V[FP[R"C[ORGJFKG\ZNIGPZBNFMZKT[FPICZRYJMQP\GZ\GGEBK

G[FGBEKQF\GZF[PX"M,GBVK’CPYGO[FKFBV[ZNGPZ[K[MBQSV"SSVYBOFNMF

EPX"MGSVYBV[Z[FGBMKGQP"PXZKLNFIPKZMKGQ[RYJKRQEGGEBKPX"MGBKQHF

PXJZUNSVY,GFCKBSKPGMKQNECZKG,BCNKTGKKQCSVZ[G"\IHGQTGCEKF)I"BMZLC’SK’

M"J(PF[FBZKLFZCFCMNTRKQHFCBSKVFDEGNF[N[KJG\FZB[GRKOGBIZGRKONMBQ

GNMBQCMNFPINGYG\FR"NG[YG"JCFO,GFPTKKQKZBF[BKQFMZTFCZGZFCMNHF]GMQ
ZBK\KTGE[FBZKMGCHFGD"MM\CGMPSYRBHG[,GFRFFGBM\C[OFNMFNPT[F[CMN

PXGF[RS\VYCGBOMKGQBONBGBKRGIGHZ,GCJTOFECZM\CP[GO[FGBSV"SMKGQ

[K[PINGY\BOPX"MBONBGGSVYBOMKGQBONBG.

GNMBGZFX"TCHF[FZKFPICZVSYPVGZ[[PX"MB"MBKQMBQSV"S,GMCZM\C

CP[R"C)[OSY"K(EPGMIPFPICZ[SGCZ[BVKNGCPXGG\PEZCRQXZKLMGGRFB"MPGMI

PHF[FGBRYJEPX"MPGGEBKGNBPSVYEBN"MFZKK[NFYNCEZCRQP[GOSVYEZCRQ

NYGNB,GFKFBV[ZNGPZECBP\VSYMLFPICZZYPSVYBNBMKGQEBKQCGJKZIBM"M

NMQFIPKZNM\IKNFDOCEZCRQGNIHGZ[RK\CNKCZMF,GHFEIGY,BCNBV[ZNGPZ

EFPICZSCZMQNFNMFPGGEBKBCNSCZ[FGBZYEKQPEZCRQBCNEKQHFRBPZDOTN

PXGG\EZCRQ,BCNCSVYBV[ZNFYNMKGQ[FGBZYSVYEZCRQ,GCBP\BOK[NGSVYBO

MKGQBONBGHF\NGKCPINGY\FBIZGRKOFPGCBCCKBGZFNMFFR"NBOFPICZVSYMQ

P\GZ\GGEBKBG[ZYPSVYVSYMQ[BOFGBPGGEBKBKQMBQSV"SBCNBOFGBZYPSVY

K[MBQSV"S,GB"MNPT[FK[NRGMBQSVYBOK[MBQSV"SBONBG,GX"TPFFEKQ

CMF"D,IGWBORBPZMR"N[FGBZYEKQEZCRQGSVYEZCRQNFYNGB"MBVK’RBPZ[VSY

FPICZMLPGGEBKP"PCSVYBOMKGQBKRGIGHZ,BCNFIHG"TNBM\CFJTOP[GO[HF

ZYEKQPEZCRQBNBM\CP[GO[FGBSV"S,)BCNCBP\MCZPXKRGPINGY\DEGNF

CBIZGRKOFSVZEKOBOBGPZKOSV"SRDEFPICZCKQM[[RKFSVKYG\FGBRDEFPICZCKQ

BOZYSVYBIEFGBRDEFPICZGB"MF"FMBQBVK’[VSYFPICZMLPGGEBKBV[ZNET\

FKCK"B[SGCZMET\FBIZGRKO[BGPZKOSV"SRDEFPICZBVKNGM[[RKFSVKYG\FORDE

FPICZNFYNCHF,BCNBIZGRKB[MRHRYJG[NBNFYNCSV"SRDEFPICZ(.
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BCNCBP\ECZHFD"M\NGKCPINGY\DEGNFCKQFBIZGRKOPFFEKQCMF"D[K[

PINGY\FVGSYKOTNBKHFEKQBOFGBPF"\GSVKYGNIGPZBBG[FGBEZCRQGSVKYG

NYGNBGK[TGESVYPXGZUNHF,BOI[CKRQNKFMSVYEZCRQNYGNBGYGNBBHNKRQCFGBG

EI[CKRQNKFMSVYEBGZKK\BGNIGPZBBHNKRQCFGMKGQ[K[SGCZKO[FGBPF"\GSVKY

EBGZKK\BNIGPZB,GMPG[PXKRGPINGY\CHF,CKQFP"C)CSK’P"HSY"B(CSVYBOCKZL

CZM\F\GZF[RINYGCHFFZB[GRKOBOCZF"\FGBPF"\BGPEZCRQ,EFP"CRYJ

[BHNKRQNIGPZBCHF,GF\FN"E)[OSY"B(RYJEBHNKRQNYGNBCHF,GKTGKKQTGECHFCP"C

SK’N"CCCKBGZFNMFE"FC\IKN\,[PKYNCMF"DZYCTGEXKZGU,GCSK’YV"GSY"D,GMQ

CSK’\V"JSY"MGMQCCKBGF"NE"FNSVGZ,GCCKBGF"NSK’\Y"NE"FGPG\Z,GCP"CSK’

\ZK"BSY"DCPINGY\FZB[GRKOCZIKXFGSKMFG\[F"PCKGM"VBOFGBPF"\BG

PEZCRQ,]GC[EKIPE)PTZM\FCK\SK’N"H(D"MM\CNYGNBCMFBKSV"S,GCMF"I)KGZ"E

SK’Y"KCMNNKSV"SBG\K"B(M\CECPINGY\BOFGBPEBGZKK\BBGPEZCRQGK[TGE
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[KJFPGTJ\FVGJZKONDPZKI[GCFGBMSV"SGVJGZEPXZVKOB\[KJ\FPKTGJNXE

FVGSYKO[FGBZYPEZCRQ[.

GT\FRCGBNRKEG"ECPF[RGFDKONYZGBC[C\G\BNGYZK"[[NTZCK\CHPQCKF"[

FPCGBZCDPZB[C\)NE,C(T"V[KJ\ZCKKFGEF)BNKCBEZCFC[OZCKFGEFBPZ

[PGBN([FGBCKGOFCKRGRK)MVK[KJ\FZCFZB[GRKOGFPICZSK’\R"JSTK’C’GFZP"B

SK’ZS"BSTK’B’C[KTGZHPQFKNGLPKN[FGB18EYG\(P[LHPQ[NFKNGLBEOCKRGRK

CKGOFCKRGRK[KTGZD’ZCTKPKN[P\IKNPKEC[YKT\FIPFP\I\FBGVY)MVKVKZG[

FDBGRKOGMFPRFDCB"K(GRP[LTE13.5EYG\BIZF[YKTFFPK[GZK\,GC[BZ[C\G\

F[RFFGBCZGCFVTPKOMCZDOBIZHPQXBF"MBVK’NZCKKGSK)[FGB\GSV\[NIXK

EYFCTZL(BNBMKEGT[RFGDBXNKRGGTGEZCKONFIPKZGNFP\KQTEMIXK[TFBIZ

F[YKTFMEK[KI[CNKNFGGEBKMKGQ[CPXKBG\NTKRKRGBKQBRGZGBKOD’MGMCKOCKRGRKO

ZYBIZIXK[TF)CTZL(PF[YKTFFPK[GZK\,GI[CKRQN\IKN\HPQCKF"[NV"HCMPF

EZMKOBG[BRGBGPZKO[FGBP\IKNZYPZCT[TFBIZF[YKTF)GNIGPZB(,BG[RBPZ

[MNFZCT[TF[BRGPGSKVKOBIZ\IKN\HPQNKNFGGEBKNZK"F[FGBZCT[TFBIZ

F[YKTFFGBTEKKQKGODPGZNZK"GGZYCSGUFZCT[TFFRGSV\FGB\IKN\CKF"[EZCK

KGSKMFZUTKQEZK"FBHKNC\ZFMSKUGZK"GBHKNC\ZMGMCKO,BGRBPZ[CBP\R[\RG

FPXKBG\GBVK’NZCKKFGEFRP[LHPQCKF"[PF[YKTFTEMIXK[TF)CTZL(BIZ

F[YKTF.

GFRFPCGBZCKZG[NPKZK[CZMG\)V"BF"B(EFYGZBYZK"[CCKF"[NBKXBPSVY

[PBFGBTEKKQKGOGSVYEBGZKK\BNIGPZB,GFGCBCZ[C"BGPBKZKZK[CZMG\GCJGZSK’

ZN"F,]GHFENBMM\GCCV[KJG\C\Z"KCZK[CZMG\C,BPEVKFZK"UE"FPBKP\KGE"F

GIMPKO,GM"MNFS\VYCHFFVZP"D)CSK’ZN"FP"HSY"C(GCSVZGZB[KGSU)ZK[CZMG\

C,BE"FGK[NK([YZK"[[\NGKCHPQ[MKCFBKQKGXBKOCCKF"[P\GZ\GGEBK,GCBP\

[CECZHFK[PINGY\CKQFBIZGRKO,GMQRINYGBOFCCNKIGNYCHFTNFKZG[NPK,MPCGBZ

CFHPRKOMFNM\O[OCBZKMG\,GBKQMBQFPNF"BCHF[,GB"MBV[ZNGPZ[MKGQ[M[YZB

YZK"[CZB[GRFMKGQNXB\CF,FZKT\FK[NRGSV"SNDCKFEKQ[NPXGG\XZKMG\MGGRF

MKGQ[SVYBOMCZKXBCZB[GRF[FZK[PBCKF"[FGBNKNFG[VKZKXBGBOCKF"[KGO

FGBFZKSVYBONFNMFPX"MBGNB,GCMF"DBV[Z[B"XNIHGZMR"NPXESV"SEMF"D

ET\FZCFVGSYKO[BHNKRQNYGNBCFQ,GCVZJBORBPZEPX"MFGBZYPEZCRQB"M

PEZCRQGGEBKMCZKXBCYZK"[CCKF"[CMGGRFNXB\KE"IENDCKEZCRQBPZKRQEPSVY

CKF"[FGBMCZNKNF,GNDCKFYZKBF[PF"\[IGHZPSVYFZKT"HBKRGXZKLMGGRF.

øØŁœł"œ�æØ
œ�

GCVZJCRKEG"E[K[NRGTGEXKZGUDOB\[KJ\Z"\)\GS’CZMG\C,BE"FPBKP\K

GCT"CE"FB"N(GTGEZB[GRKO[YZK"[[NTZCK\BV[ZNYZGBPHPQVNDFPRIF,GM\C

F\ZGF"E)SK’B’(C[OFZB[GRKO[FPIPKZCHFPKIHKMKGFZB,)FGCBGCSVZFNMFCZGZF

SK’ZN"F(GBVK’[BRGNBRYJKRQMLNFNMFMPCGBZCPICZ)SK’ZN"FSTK’B’(GMFSMP\

ZGCFBIZGRKOGENBMFJ"H[OSY"C[M\C[FPICZC[G"TPSMKONFNMFMZ"\PTKYZ

FEKQ,BNBGGEBK[FPICZFSMKONFNMFMET\ZGCOMMGNO[NFZB[GRKO[BKBV[Z

NXB\YZ"[[NTZCK\YGEOXBF"M,GMEPGMIDOPECZKFPICZ[O[M\C[CKGOFPTGRQ

KP\KQTE[KXBFSVYPNCG,GM"MTGE[O[K[NFP\KQNMGMCKOYJRKOMECZKF\Z"K[K[

I[[[KJTGCKQMGMCKODEGNKONCKRGRKO,GM"HNB[KKLBOFKFSGCZFPICZNFNMFMZ"\
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EBV[ZNXB\BVK’PVNDFPRIFBVK’ZYMSVYEB"MPFJTONBRGMNNSPGLNYZGB

CCKF"[[FGBSVYNKNFGFGKMCZSV"S[PG\ZBVK’CEBGZKK\BIGWBORBPZ[SCZ

[NFSGCZKOECCKF"[BKQKGXBKOFGBPGGEBKGP[GO[BK"HHPQ[MKCFMR"NB"MBKQMBQ

SV"S,P"PFZKCKGOFPTGRQGMGMCKOCKRGRKOGGEBK[K[NFYNPSV"SIGWBORBPZ

[NM\IKNFBKQNFMRKSTXPGNSV"SCEBGZKK\BNMQM\CNFIPKZNM\IKNFNFP\KQTE

[KXBFSVYPNCGBGTEMGMCKOYJRKO,P"PFVGSYKOXKZVGFGNFNMFNSPGLTNKFO

NF\KZCBMKNFYGEOIHZFTNYZ"[[RK\BIZXBF"MMKGQ[NZ"\MCZKXBBKQMCZBKSGZ

BMKNFMPCGBZCC"KCSK’ZS"HNDCKFRGFDKONBMGNCTZ"[BVK’\GLIXK[TFYGEO

XBF"M,GCPD"B)[OSY"C(BCNK[BZKMG\CBIZGRKOCMGGR\GMRM\CNFNQ)GM"MBIZGRKO

CMGGR\FJ"H[O(.

GM[KJ\Z["KCZK[CZMG\[BV[ZNSPGLTNYZ"[[TNFPKJFNDCKFBKSGZBMKNF

YGEOYZ"[,GMEPGMIDOCZB[GRKO[O[FSMKPGNZ["KCECZHFEZYFY[GTNKGPJTPKO

BIZKO,GENBMF\Z"K)CZMG\B,BPEVKFZK"U([MQFY[FTNZ["KPJTOHF,GMPCGBZDO

CJ"H)[OSY"D(EHFI[GCMPKQ[GPZ[KHMGZNYZGB[RK\NXB\KEKIGC\GM[CBNYZGB

YZ"[[TNFPKJFPVRKFPHKYKQ,B"MF"FCRKEG"EFGBZDKNMLCMNKGOGKGO.

GM"MFP"C)SK’N’CCKBGZFNMF[OGSK’ZN"FSYK"CGC[TF"XSK’ZR"GSY"FGCSK’

ZS"HSY"G,GSK’\V"BSY"E(EBV[ZNSPGLT"HNBMGNBIZYZ"[PVNDFPRIF,)GPF

[M\CC[TF"XSK’ZS"HSYK"BC[OFKEBVZKO,KTGKKQCSVZNYZB\[C\)VK"EFTZF22(

PF[\PFTNFP"CCHF,BPRONBPGCQ\PKF\G[OEFZKDONVKFTGN\[C\\PGFKO

ECZKFPD"B(,BNB[CSK’ZN"FC[TF"XSYK"BGCSK’ZR"GC[TF"XSY"FGCSK’ZT"B

SY"CPCGBZ[BKQHFNM\IKNFNT[G\MQ.

BPROCBP\BKQHFZBKFNFK\ZNMNFTGNO[KGXBKOKEKIGC\OCYZ"[CCKFMR"SYGEO

XBF"MEZ"\GBKROPMGGRKOCYZ"[[TNFPKJFNXB\KEKIGC\ONZ"\,EBV[ZEMGGR\

FP[R"CFGBZYNBNGFSGPMKOTNYZ"[[TNFPKJFCMGGRFNXB\KE"I,EPCGBZCZ["K

)G[B"Z[RZBF[FSMKPGNHF(ECMF"DBKQBKSGZBMKNFYGEOFYZKBFP[GOEFGKMPK

[K[NGHPQYCGTGM[GPZEPK,EBN"M\PGFPBEECZKFP"C[F\KZCBMKNFYGEOYZ"[

TNSPL[KJ\Z"\CGCHPQ[M\CFGBCTXPGCSK’ZN"FC[TF"XSY"J[[KJ\Z"\FGB

[KJFKIKEBFPP[GBKQNT[G\BVKNG\RBK[BOFNMFMZ"\FGBKGXBCYZKBFHG[NBIZ

VNDFPRIF,GENBMFVZP"D[O,B"MBKLBV[ZNSPGLTNZ"\NBMGNYGEOFYZKBF,BNB

CFMZIEMGGR\GZYNPK[SGPLTXPGTNYZ"[[TNFPKJF.

GCBP\K[NCBZTV"HDOPF[R\ICJGMPFPQF\"IBKLBV[ZNSPGLTNYZK"[[TN

FPKJF[FZCFYGZBKOBG\GBIZIXG\FNKNF[MPCGBZCPICZ[OSTK’D’[K[NYZGB

BG\GYGEOIXG\FNKNF,BNB[NVKFC"KFR"NRZBFV[GJ[BV[ZNSPGLTNFYZKBF

CCKF"[MPGNDCKFFK\ZBMKNFYGEOFYZKBF,BVK’[CHFFKFFSCZBRG\R\NBSGZCHF

[FZKMNFBKSGZBMKNFFGB[NBKCGBNKEK[MIFPNYZGBYZK"[B"MM[FEKQFGB[XZKL

NIHGZGNYZGBYZK"[PTKYZFEKQMKGQ[BKQFFNMFMZ"\FKFPQFEKQNBSGZCBMKNF[PB

K[MINIHGZ[RK\,]GCVZJ[K[MCZI[[KG\ZDEGN[K[MIPVRK[SGPL[MCZYZBVTO

BI\[GP"PM\CGNFYNCHF,B"MDONDCKFBKSGZ[NYGEOIXG\BV[ZD"MNSPGLT"H,

GCVZJBIZ[MCZFBZKLFCKBGZFNMF[OCE"FGHPRFNFCKBFZCFZB[GRKO[SGCZKO

[NFNMFBKQIKGCNYZGBYZ"[YGEOIXG\FNKNFGM[KJ\Z[C"D[HPRFNM\IKNFTE

TNGF"[GGEBKRZBF[BV[ZNFYNCMF"D.
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BNB[NMBGZFPXKRGIGPZBCDHKZFHG[NYZKBFYGEOIXG\KG\ZPQFBKSGZBMKNF

YGEOFYZKBF[NBPGTKNNHFFFK\Z[NZCKOPKEMZKBFEEKMEPGMICCKBGZFNMF[O

EFZKM\C[OEFPNPENZCKOBV[ZNGNSPGLTN[KJ\FZB[GRKOEBKQXZKLNYZGBYGEO

IXG\,GFZKFKFKMGNNGPZ[K[NFOFK\Z[NZCKOPKEMZKBFEEK,BCNNGPZEPMBQZBKF

EDO[GPZBKQPGTKNHFBKRGMKGQEMBQBKRGKMGNNFGTKNPJTO[GPZMKGQ[F[GPZD"M

NGPETPFOGMPCGBZCP"CSK’ZN"FSYJ"HETZCLTZCBXZKL,BCNPS\KP\FVGSYKO

P[PTENBPGTKN[GPZG[BZFFK\ZKOFPGTKNKONDCKBSGZBMKNFYGEOYZ"[GTEKKQ

X"TCHF,GP"PNDCKFBKSGZFBMKNFPXKRGFK\ZKOBNG.

GM"[CRKEG"E[YGZBKOCHPQ[FGBMCZCKF"[[K[MCZSV"SCNKF[KJF[PXB"M

MKGQEK[NRGXKZGU[N[KJ\Z"\GMQBVK’N[KJ\ZGCFZB[GRKO[XZKLNKNFGGEBKP"P

FZKCKF"[FGBSVYNKNFB"MCMF"DK[PYGOKG\ZDEGNNF\KZCBMKNFBVK’NIGPZ\

FP"C[OCSK’ZS"HGCSK’ZN"FC[TF"XSYK"BGCSK’ZT"BSY"C[NBNSPGLNM\IKNF

TNSCZ\FC"KFR"N,GMQK[S\KZFCECZKFPD"BCKQSK’ZN"FSY"C[M\C[BV[ZNSPGL

NBMGNYGEOFYZKBFF[RK\CHPQXBF"MM[YZBMCZBIZVNDFPRIFM[KJ\Z"\GCSK’

ZS"HSY"CM\C[B"BNSPGLT"H,GCBIZGRKO]PIF"[CSK’ZS"HGTGEBIZGRKOGENB

MFVZP"DGFNCG"[[OGTGEBIZGRKO[VKZ[GECZKGCSK’ZS"HCBGVQ[F\VNNPTZKC

YGEOVNDFPRIF[\KZXGEZYFZDKNMLCMNKPG\FIGNNYZGBBIZVNDFPRIFPG\Z

CBMKNFGNSPGLTNFYZKBFF[RK\MKGQ[BKQNRGI[[[K[MIP[B"MPK[TG[FMLZY

NVTPKOMPGCTZ"[BKQKMGNNSPGLTNFYZKBFF[RK\GBSGZCBMKNF\GLIXK[TF[N

XBF"MMKGQ[BRGIG[[KQ[K[MINYZGB[RK\,GB"MCRKEG"EBKBV[ZNSPGLTNFPD"B

MKGQ[BKQFZDKNG\MLMNKPG\FIGN,P"PCMF"D[YGZBCCKF"[BV[Z[CHFMG"TKGEG

[BKQ[GOI[[CHFMKGQ[NDCKFEKQEZCRQ[NBKSGZBMKNFYGEOYZ"[BRGBGPZKO

ESVYEZCRQNYGNBGMBKNG[MCZYZBYZ"[ENDCKFEKRKOEZCRQBRGBGPZKO[MCZKXB

KE"IGNBBSZGIMPKOCBMKNFCMF"D[NBBSZGZYM[CGGEBKNBYZBYZ"[,GMCZM\C

SCZBHGCSVZHPRKOMFNM\OSGV"I,GX"TTGECSCZBHG.

�ºØ	œ
���

BPROIGWPHFENVKFC"KGFJ"HBKQIKNGYHF[NFPD"B,K[DOSCZBRGSV\[N

FXN"I)CZMG\C,BE"FP[TF(GFIKEG[KFZK"O)[OCCZMG\E"FP[TF(EBMKN\PXGF

MPGBMKN\\ZGPFBGSTGE\[C\BKQBKSGZYGEOYZ"[MEPGMIPFP[RF[FMFRKO

BGMNKQC\ZGP\QPKECXBF"MYGEOYZ"[,BPROPECZKFPFZ["B)[OE"FP[FTRK([NB

\K’MFXN"ITNF\PKFPHF[FMFRKOBGMNKOC\ZGP\QCXBF"M,GMQPFC"KG["B[NB\K’

MLTNFBGMNKOYGEOYZ"[CTZ"[FZK[NBSCZGFBKSCZB.

ÆæÆłœøØŁœł"œ

GCSCZ\Z"\PXKRGCFZCFBIZGRKO[VKZ[GESCZZ"\[FNMFM[PGBNFSGCZ[YZK"[

[NTZCK\FGBZYPEZCRQMPCGBZCDPZBCZMG\)MB,B(,BGK"NMVKZG[FTZGDG\FCG[O

NBIEPQFZB[GRKO)I"CTPG’F’(C[OZ’[PIF[CKBZFJTO[BVK’[FGBPXGFPF"\

BCNFHPQ[NFFGBZYPEZCRQ,MTKQECZKFC"KCMS"P)SV"BPFN’YZ"[FK"D(GTGENDCK

YZK"[[N[IZK\ESG"HFGBZYPEZCRQBCNPF"\HPRFMNFKGO,GNV"HFZKET\FP"B

)SK’S’SY"D(C[OFZEC"H)I"BC’X"NBNUX"E(GP[VJXEY)I"CS"C(GFMRF"D)SK’
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\YV"JCFDF"J(GTGEFZCFBIZGRKO[CEZCRQBK"XMGGRFPGGEBKB"MBV[ZNXZUHB\

MXKZGUNFR"N[BONBMKGQ[VKZKXB.

æ�"æ	��
ł�

BCNMNHF[KKLZYBORBPZ[RI[C[GGEBKYZBGCHPQCKF"[NMF"VBCNBOK[XE

NGPZ[NIGPZBRI[CFECZMBKNGYZBGYGEONCKF"[M[FGBTEKKQKGOB"MK[NRGSV"S

NFIPKZSVYYZBYGEOCKF"[SVYCKF"[FGBKGOBNB[CBP\FGBSVYSVKYBP[O

BIE,MPCGBZMTKQHFCSVZKFVGSYKOZK[SK’ZS"BNIGPZB,GX"TBOFGBPGTKNDO

NYGNB,GFRFCNB"FK[IGNYKO[OT"HMPCGBZCPFZ["OCET"\[OC[OFBG"HGTGE

BIZGRKO,GDOK[ZB[GRKOGBIZGRKO[SGCZKQ[BKQEKQHF[NSVYSVKYBP[OBIE,GMQ

MBQFZKFGKSVYBIEP\KZKG\ZPQF[RK[BKRGI[GCMSVYSVKYBP[OBIE,BCN

PS\CZKG\ZEI[KCFECZMYZBGCCKF"[.

GZBKFDEGNFNHFECEKTCEBV[ZNSPGLTNYZKB\[PT[TNFPJFPXBRGCP[RF

CZGZFSK’ZR"G[TF"XSY"GGCSK’N’CCKBGZFNMF[O[M\CEBKQNPRGTBNGFRGFDKO

NF\VNNPTZKCCTZC[C\BIZVNDFPRIFPVRKI[[[BR[KONBKCGBGNKEKPM[GN

CT[KK\PNBMG\BIZ[YKT\FIPFBVKNG[FZCFPFONBKYZBG[PT[RK\CCGBO

NCK\OBNBSGPMKOTNYZ"[[TNFPKJF,FZKNRGEBKQNPRGTHB\GBKMECZKFHPRKO

MFNM\O[M\C[BKBV[ZNSPGLMNNTNYZ"[[TNFPKJFPVRK[PX"MFZKBKRO

KGXBKOMNNKEKIGC\YZ"[[NTZCK\GCGGEBKFKFXZKLNPRGTHB\PFOBNBZBKFPMBQ

[CEKTCEBV[ZNSPGLTNHF.

º���œ�Øł�ø�
Ø	�œ

GMQTNFJTRF[K[I[[[BKQPMGGRKQCYZ"[[TNFPKJFB\FVKZG[FPKNG\FPTMC

CYZ"[CVSGYZB[GQFPCGBZC[G"TSK’S"D,FRFDOCHFPXKRGPINGY\BOFGB

PEBGZKK\BBGZYPEZCRQ,ECVZP"D)SK’S"DP"HSY"B(M\CNFS\VYCHF,GFCKBPECZK

FPD"B)SK’Y"BSY"B([PCGBZ[FGBZYPEZCRQ,GFGCBFS\VYG\FVZP"DCCKBGZFNMF

)SK’S"DE"FGIGHZGYGZB(,BCNC[G"TFZC)SK’S"DSTK’F’(M\C[FGBPEBGZKK\B,B"M

K[D"MNGPZMR"NNDCKFMGGRFMKGQ[BKRGCZGZ[FGBPEBGZKK\BB"MPSVYKGXBDO

CMGGRFCYZKBFFZB[GRF,BPROBV[ZEMBQDZTJVKMKGQEBKQSVKYG[NFVZP"DPGXKB

PKEKGGEBK[NF[G"TFZCGK[NFIPKZCHFMSVYEBGZKK\B,BPROFP"CNBFCKBMBQB\

ECZKF[G"TFZCP[PT[NBFSMKOTPGCHFBNBMP[PTG\FPD"B,GK[NTKKQC[BZ

BIZGRKOPF[M\CGCHF,GMQK[MBQSV"S[NSVYKXBMCZCCKF"[EFGKSVYNKNF.

�Æ	œ
�	
	º�œø
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GMQTNFJTRF[K[I[[[BKQPMGGRKQCYZ"[[TNFPKJFYCN\TGNPNMG\[PKO

FPCGBZCP"C)SK’ZN"FSYK"CG[TF"XSYK"CC[OFPD"B(RZBFV[GJ[BKQHFPQ

F\GZFBNBPEZCRQGB"M[VKZBV[ZNSPGLCHFTNFYZKBFCCKF"[,]GMQKN"TBO

BV[ZNXZUNRKEG"EECZKFZBC"E)CF[DG\TNFCTNFPBGZZK[CZMG\(]GM"PPZ["K

)CZMG\)C,B(GCZ[C"B)[O(BCNNBM\CGFJTO[NDCKBKSGZBMKNFYGEOYZ"[[M\C

[BOYZBYZ"[BVKNGYGEOFHPQ[KGXBCGIKGCFYZKBFP"PPG\ZNGMCZCBMKNFMKGQ

[MCZYKCNTNKGTGNPNMG\[PKOCHF[YZBVZ[\[PT,FZK[NPEFZBC"E[FBKSGZ

BMKNFFGBP[GOFYCN\TGNPNMG\[PKOGNBP[GONXB\KEKIGC\PXG\YZ"[GB"M

66

��Æı"ÆØœ��ł��Øøł��" �æ�



BV[ZNIE[[NDCKMGGR\YCN\TGNPNMG\[PKO[XZKLCYZ"[BV[ZNXB\YGEOHPRF,

GFGBPIGE[,GDOBKQFNMFMFZBC"E[.

GNMQRZBFE[VKZK[NRGMPFXKZGVKONSPGLTM"VCEKTCEM[MCZYZBYZK"[[TN

FPKJFGY[FNGNIHGZ[RK\TNYZ"[PMNPKRKJTPKOBG[[MI[XZKLMGGRF[NBKXJZL

NIHGZ[RK\,BPROECZHFRZBFV[GJ[NM\IKNFBKQNFMRKSTXPGNKEKSVKYG\GK[NMGKQ

NXB\KEKIGC\G.

GCECZFI[[[NT[KK\\Z\KES\ZKNF\VNNPRIFBIZVNDFPRIFGTZCK\YGEO

F[YKTFYX\FGBBMQI[[RMGQ.GBCBZFECZKO,EBF"RBOFKGP\IKNKOPTZKCBIZ

F[YKTFMCZBKRGI[GC\Z\KES\ZKMNNNVKFRFGDMBQCB"KM[KJ\FDBGRKOBVK’CXB\

F[C\GKGFM"VMCZM\CGFZCFBIZGRKHPRKRG[N[KJ\FDBGRKOCFMZIXZKLNGPZ

[I[CGQF[TG\FGBPFRWFIPFTE[YKT\FIPFGSG"HPRIFTM"VNM\IKNFFGBCSKGO

K"C[TG\FKGONZCRQMPCGBZCDPZBCZMG\MG,CGFGBN[KJ\FDBGRKONVKET\BIZGRK

HPRKRGECFMZIFGBPS\KKOPKEC[YKT\FIPFGPTZKCFGBPKEBIZF[YKTFBNBZY

P[GOYZ"[[NTZCK\PP\KRKOTEXBF"M,GB"MFGBMCZBKRG\Z\KES\ZK,BCNBO

PYEKPKOPTZKCYGEOF[YKTFMPFEYG\X"TMKMNFFK\Z[NFEZLFIKKOFPGCB

CCKBGZFNMFCSK’ZS"H[BV[ZNT[G\\Z\KES\ZKCBG\GKGOCXKCGZFP\VNNCTZC

[C\PRIFYGEOVNDGPTZKCBIZVNDFGBZYM[PSKKOPTZKCFZCFYGEOF[YKTFNMQ

JKZIBFGBNFP\KQTEF[YKTFBCNBOFGBZYFP\RF[NEYFBG[\KKOGGEBKBKQ

NF\KZNT[G\\Z\KES\ZKCBG\GKGO.

$ $ $
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NPTZM\YGCWCK\BFZQGK[ZBN,[NG’GCZMFNPT"M.

BIE"[.

ZBK\KB\PBPZGFPXGKQ[NFDBGQZ’TYKCBRJTCZKHN[NKJ"BCYGCWCK\BFZQGK[ZBNCTRKQ

FFGZBF,GZXK\KN[PGTIGG"ECTRKQENYPQ:

C"EFDEGN[FGZF[VTGNFPSGKP\BSGZFC[C\,GFNLFHYQGFPZF,GT[FBGFGZFNT[G\VTGNF

HGC[C\,CBGVQ[ZBGKNIKKCGPK\F,G[GCIHZGCFOC"EGFGZG[FVTGNFPG\Z\C[C\,FBORVJZ

CHFFHYQPIKGCGBGNB?FBOKSGEFIKGCFGBMKBRGPRKIKO[C"EXGEYKOGMBQBKDNBKPKN\BNPVZT

[C"EJTG,BG[KSGEFIKGCFGBMKINYTNCK\FEKQGFZKINY.

GFRFFZPC"QF[GFFGZB\C"ENYEF"I,BUE[OK[FNMFPKGIE\EB\OBVK’PGJTKO,GBTV"M

M\CFZPC"O)V"DPFN’YEF"IFN’J"GGJ"H([C"E[TCZGB\FIE[GNCSGUCBGTEKO[FKZIRZBF

CNKNJ’,GBIZMNPF[RSGC"ENS\GZTEG\OTPEGCTEG\Q,C"EIGHZKQCFOGPISZKOBG\GIE[,BO

BKZTFECZCIE[\[ZK,GTPEBEOGT[FPNBMFCKGON"BR\IKKCPNYG\,GTM[KG[IHZGCFOC"E

RNTR"EV[GJEVJGZPQFPNYG\.

GB"MNFZPC"QBGNKF"FCHYQPPZB?

CKYZBEBGZKK\B

XTKZFNGGKO

�ÆØ�ª�ł�Æ��	
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BKRKMEBKNFZKOZB[KNECZCVRKMCGEFZF"D[NKJ"B,GPKBRGMKNCGBNVRK[ZGDEGNNIE[NG

ECZ,BGNOPBIZ[R\CY[\KBEGQM\NPKECVRKZCGB\B[ZKTNFCPXGE\KCTRKQHF,BGNKKPXBGJTO

G[CINVRKG,GFKFHF[MZK.

FRFNMBG’FKFXZKLNV[GJ[BNFHGPFSGDKBEZK[FGZKG\,[FZKPCG’[OEMN[KGETF\NPKE

[FC"EJTG,BKQTNKGFPXGFN[PGTNECZKIMPKO,G"PIGKKC"FGBNRFGDNTXPGMFCR\GGNBMECZK

FC"E,GB"MBKL[KKLNEGRGT"HCHYQPPZB,GEGIYNGPZEMKGQ[M[BKQFHYQKGET[FC"EJTGGBTV"M

TGCZTNECZKFOCHFSDKNIKKCGPK\F,ESG"SFNBNBPK\G[NECZFKFIKKCNRFGDNTXPGMPG[RFD,

GMKP[GO[JTFGI[C[FGBPPZFB\VKFC"ERIKKCGPK\F,FDTTXPLBEO[KI[GC[C"EFGZGML

GMLGCBP\MNNNBFGZG,GMKRIKKCGPK\FTNHF[I[C[FGBPPZF,GFDO[K[NINY,P"PNMBG’

FECZKOV[GJKO.

BGNOCGEBK[HF\NGKCVKZG[FSGDKB[O,GP\ZKBRVK,IEBEFZKFZPC"QKSEEMNFDP’[OHFZY

NFYN,-[BSGZNGNFYNNTXPGMFC"EM[IG[C[FOJGTKO,GIKKCNFIPKZ,BCNNFYNNTXPGMVK

ET\GRDEFC"ED"MBSGZNG,GIKKCNFIPKZNMBQGNMBQ,GB"M[GCRXJZLNEGQCHYQ[FPZFB\VK

FC"ENYGNB,[HFBSGZNFZPC"QD"MM[KGET[JTG,GB"MBGNKK[NIKKCGD"MPK\F.
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GNMBG’HFKFKF\NGKBKLCBP\RSCKZB\ET\FZPC"QNINYCKQNFIPKZGNFYN,EBOMGR\GP[GO

SVY,]EIKKCFHYQNFS\VYBGNKFC"EXGEYKONMQIKKCNFIPKZMIGPZK[RKFO[,B"MFZKP[PTPHF

[TEMPF[K\CZZBI"M["CGEBK"FC"EJTG,MKFZKFOTXPOIHZGCFO,B"MTNFXEFHFNBFKF

IKKCPTGNON[PGTNFOGBVK’NFIPKZ,GB"MNMBG’FZKR\CZZ[NBTCZGNBPKEK.BNBETEKKQK[

NFS\VYMPG[FS\VYFDBGQ[NKJ"B,EMKGQESG"SFKFBSGZNGNFPZG\B\VKFC"EC[TFFFKB,MK

FKFTEKKQSVY,B"MDOFKGOTEKKQK[NIKKCGTNTXOFPZE\GCC"E.BGNONTR"ENVKXEHFNB

PS\CZNGPZEMKGQ[FKFIKKCNFIPKZTNTXPGIKKCDOMFKGO[RCZZFJTG\,EFBNPFFECZEGPF

NPK[BMNI\KMFSVYINCSVY[GPQGBI"MR\CZZ[FKF[GPQ[CGEBKBKRGNGYF,]GBKRGBNB

MR\MGKQNBMGNC[ZIHKZGMG’[.GBT"DEFZKHFDGVBFSVYBXNKRG,[BGNKBKQFIKGCPK\FCTCGZ

FIVXBEBKSGZBBNBCTCGZFFPZEF,BGNOTEKKQ,BOFEKQFGB[N"FGZBF[NJTG\"BKQIKGCMNN

N[PGTECZKIMPKO,]GBVKNGNFIPKZ[,GMNPF[IKKCNFIPKZFGBPSVYBOFFGZBFFKBJTG\BG

NB,B"MMN[R\CZZ[FFGZBFFKK\FCJTG\,PT\FR\CZZ[NBFKFMBQFPZEFPTGNO,[FZKTN

FGZBFMHGBKQIKGCN[PGTMNN,GEGY.GNMBG’FECZKOCZGZKO.

BNBEBKRKPB[BKQHFFCK’CECZKFZPC"QH"N,BNB[M[FC"EJTGMLFGBFEKQPTKYZFEKQ,

[NFYNBSGZNGN[PGTNFQBCNNFIPKZIKKCTNVKFO,B"M[GCK"NEMN[NBFIPKZGFPZFB\

VKFO[VKZPIGKKCPK\FFGB,GBVK’BOFC"ECBP\KIHZGCFO,SG"SNBR[\RFFEKQNPVZT,EFZK

CPXKBG\TET\FFGZGFC"EML-FDO[CJTG\-,GM[PGZKOFC"EML,FEKQFGB[NFIPKZIKKCN[PGT

NFO,G[VKZK[NEGQ[KIGKKCPK\F.

GCECZKRGCI"BCKZZRG[FV[JG\CCKBG’ECZKFZPC"QFGBMEZLFZB[GQ,EPFSCZBK[CHF

[KFKFPXGFN[PGTNECZKIMPKOZYNFIPKZGNBNFYN,GTGE[N[GQFDP’FKB[BKQMNNPXGF

N[PGTNECZKIMPKO]GCKG\ZEZ[\FKZG[NPKFGCBC\GS’FZB"[[OT"H[KMGNBOKBPZGNLTN

KPKQ[FGB[PBN\[PTNFOGMG’[.BGNOFBP\NBBMIE[ZBK\KNMPFPQFBIZGRKO[FCKRGB\ECZK

FZPC"Q[FOTKYZFEKQGNBPJTOSVY.GFCGIZKCIZ.

GRYGEFRGSV\[XZKLNEGQCFBKSGDKB,T"VPF[CKZZRGCBGZLCV"B[MNFEKQ[N"KET[JTG"

FKKRGZYCDGGRB[FGBJGTQ[CFGZB\C"ERVNF"JTG\",BCNBOFGBZYIGNYTNC"E,BCNBKRG

JGTQNJTG\,CGEBKIKKCN[PGTNFO.GDEZJTG\FGB[RTNOPC"EBKHFKEKTF[BOFKGKGETKOKEKTF

HGFKGIGHZKOCFOPFGZB\O.GKXBRGNEGQCKG\ZEMNPINGY\C[KYGNFET\NB\\MQNFKG\"JTG\"

G\FKF\PKEPINGY\B[ZCGEBKIKKCNRFGDMET\FC"E,TM\"ECYKXGZ.GNV"HFRFM[C"EIGHZKO

CFO,PT\FXZKMKOBRGNEGQPFKJKCIHZ\O,[BOCBP\R\CZZ[JTGGNBFKFFGZB\OFGZBFMNN,

BHFRKEGQFGBMR"N,[CV[JG\NB[KKLNIKKCGPK\FM[FEKQFKF[BKRGIKKCN[PGTNFO.

BGNOCBGVQ[[YNGCET\O[GCGIHZGNVSGYNFKVL,FZKHFBKRGP[RFB\FEKQNPVZTMNN,BNB

FGBMPG[P\GC"EHFGYOC"EBIZ[IGNYTNFC"EFYGEO.EPFNKC"EBIZGPFNKBG\GFC"E.

GCXKGZMHF[KKLNEGQFZCFKG\ZNIKKCGPK\F,MKGQ[DOFKGONBBPZK’[R\CZZT\FNPVZT[RFD

MEKQ,[FZKCBP\RFDCBG\GHPQ[NBMEKQ.

BGNOFZKPXBRGCKGPBV.EBVK’YOC"EBIZGFYJKQB\F[KTGZKO,PTKYZFEKQ]NGNKFVJGZ[N

BKRG[CPKEKT\G[FKGIKKCKONFCKBYZCQTNBMKNF[BMNGCHPQFC"EFYGEO,GBU[CBG\F[TF

VSYGFC"E[F[KTGZDEGNKG\Z,GX"NNMBG’,MP["RC\GLECZK,EMKGQESGUSGUTRKQFCB\IJB\G

FGBRGDTNT\F,NMQT\FRGFDKOCGMPGFC"E[NT\F,GRYJKRQ[BMNM[KTGZ.GB"MF"FNTRKQHY"P

RKPBEMKGQESG"SNVKFC"E[NF[\BNBTCZ[GOBKSGZ[GCN"[NIKKCGPK\F,BGNOBV[ZENDCK

TXOFPZB\GNBBFRKPF[C"EHFSGCZBIZ\,EP"PB\FC"EFYGEOFPZFGT"HDGVBIKKCPK\F.

GFVJGZ[NBKRG[CPKEKT\GCV[JG\NB[KKLNMBQMNN.

GNBIZFIKVG[PXB\KNFD"ZCRKPKQEKSYKQHX"NBCKG[NFDZK"NHX"N[EQC[BNFHG)CSVZ\GZ\

FBFNCEUE:(GFCKBZBKFPYG[K\FDP’)SRFEZKQVI:([NPFNKYZB[HY"PFTG[FMFGZB\TXPG

IKKCPK\FFZKPTKYZBRPKCZYJNBFGB,T"[,GNMBG’Y[FFNBFIKGCFGBTNFFPZBFGNBTNTXO

FTCKZF,GRVY"PM[FC"EIHZGCFOPFGZB\O,[IKGCPK\FTNTKYZFTCKZFNB\FKF,]GBVK’M[NB
JTG,FNBR\’NTKNPFSGDKBEKGPBENTRKQTGR[EF[\BBHNK’C\ZFC"EEF[\B[,GNTRKQHY"PKFKF
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PIGKKC,BNBPMBQPGMIEDOPIKGCHY"PKFKFVJGZ.GT"TCSVZPXGG\BK[TNTRKRKHY"PSK’E’

SYK"DCTRKQHF.

GFRFMNP[R"\FGBZYNTRKQC"E[IHZGCFOCTKYZFEKQ,BCNCXKGZ[C"EJTGCCKZGZFPXKBG\

BKLFKB,MDGQCXKGZ[FCKBM\Z"FPECZKFZPC"OM[TKCZGB\FIGE[,GFKGPIGSZKOKEKTF[FNCRF

MCZRZBK\,]GS"NNFZPC"OET"HNBEZ[KRQNB\OGBVK’PGJTKQ,GBGNKMKFEZ[FFGBZYM[PYE[KO

CJTG\GNBM[PTCZKOCJTG\,GBKRKPXGKCVZJKFSGDKBNTKKQCF[BGCMNBGVQBIZ,NMBG’RZBF

ECHFMNNNB[KKLEKQHY"P,GFGBT"VFDP’KCPG\X"C.FGZGCK\EKQ[[YTFIPFGNCSGUHZIFBKQ

HGFGZBFBNBJTG\,T"[NTRKQFVJGZ[NFTG[FT"VC"E,GRVSYCZPC"OVK"E[DDG\F"D]GMCZ
R\Y[GFPVZ[KONPBKFNM\BVSYGFZPC"OFNBYKK"NET[FT"VC"EIKKC,GIKV[GRVY"P[,GTK’
CPFZ"KYGZYGSTNFZPC"O[OPF[CK’B\FFNMF,GFKGXBPHFNMBG’EMN[JTGFC"ECPXKBG\,

B"MBKQMNNFGZBFTNFXEFBIZ,EMNFVSYPTKYZB[NC"EFKFZYTNFXEFHF[FORYJG,BCN

TNFXE[FPXKBG\FKB[GRFNBVSYGMNN,GEGY.GNMQF"FCMNVSYC"E[FGB,MNPK[KGET

[FPXKBG\FKB[GRFPPF[KEGTNC"E,Z[BKNRFGDNTXPGMVKKEKT\G,GFECZKOBZGMKOPBGE,

GCTH"FRCBZTRKQHFCPBPZRGCV"I,GTM"VNV"HCGEBKRZBF[CMF"DNB[KKLMNNNEGQP[GOHY"P,

GMP"[M\Z"F.


�ØÆ��Ł
ÆłØ�	

Æ
�Ø���"	�Æ
�Ø�
ºØłœ�
ı	��Ø�Ł�
NMCGEFPTZM\FRVNBF’CK\BFZQGK[ZBN’[NPMGQKSDB.

B.CPBPZGFRMCE[NFZF"DZ’TYKCBRJTCZKHNCDNKGQYXCTRKQP[VJFFGZBFC\GLECZKGM\C

NIE[[N"[JTG\CFGZBFBOIGHZZYT"KSCZBCNK[PCKBZBKF,GBVK’BOCK"EKIHZGCFOBK"H

PCZZTNNPVZT[FKFJTG\ZYPMBQGBKNLFEKQP[\RF,GM\C[MLP\CBZNFEKBPFSGDKB

CSRFEZKQG.ND.[N"[JTG\CEKQZYBGCECZP[RF,BGC[KYGNFET\,GFDP’[BNFFKMKEPK[KYGN

FET\,G\K’M[K[VNGD\BE\RBKBGEBPGZBKGVSYMIEPKRKKFGGSGDKBE[PT\\BBHNBMBKEL[KJF,

GFDP’NBBGYPFM[IGHZCGPSCZ\G.

GRZBFEBK[\PJKFZK[FSGDKBEF\OCEUND.[FDP’FY[\FS\KZF[CP[RFM\GC[EKRKPPGRG\

PIHKZKQCKQNHMG\CKQNIGCF,GCCZKK\B\RKB[HKMFB\FIKKCGIKKCB\FHMBKPF[T[FT[GKGK[NO

PCK\G.G\K’\K"BMBQCPGPIFMBQCBKRGPGPIFGVKZ["K[CBKRGPGPIFBK"XFCT"ENFIHKZ[KMGN

NGPZBRBMJTPBYPBEKELSCKZBNK.EPKKKPZEJTPBC\ZBTKYZ,P[B"MPGPIFKMGNNIHGZCG,

GT"HFY[G[PGPIFVJGZG\K’[ZYDEGNPPRGCIMPFGCPRKQKMGNNFIHKZFEKQGNBKGMNFCT"E

NJTGQPKKKPZEJTPBC\ZBTKYZ,P"PIHKRQ[DOCNKMBDEGNPPRGFEKQFGB[XZKLNIHGZCGPFE"\

GMKGQ[FCT"ENBK[PTNGXZKLN[NOPCK\G,

GHFGEBK[JTFCBGVQHFCSCZB[BOCECZP[RFBGCSGDKBE[PT\BPF[KKL[KBPZFCT"EPK

KKPZEJTPBC\ZBTKYZ,GDOPFKMGNNFGSKUPK[DEGNPPRGCIMPFFZKHFPXKBG\BOSGDKB

E[PT\\BMBKELBGNB,)BLHF\KPFC\GS’[OFGMKIG[NBPKKZKCJTFCECZP[RFMKCHFNMG"T

IGHZKQ,GNPFHFNBPGMZIPFSCZFDP’GBGNKK[N\GS’VK’BIZPZ["K,GK[[OVK’FZK"UGTGE(,GPF

[FY[FNPFFDP’NBBPZGJTFC[KYGF"ECBGVQHFBV["N[BVK’CBGVQ[NGEBKJTG\[N"[

JTPBYPBEKELTKYZP"PNBKIHKZ.

GPF[XKKQNFRVSYCBGVQ[K[PINGY\[NBRVSYMIEPKRKKFG[CHFBU[IHZCGPF[T[FT[GK,

BKQFREGQEGPFNZBKF[[OGEBKNBRBPZ[JTFGFKFVSY[YZ,MKGQ[K[BPGZB[SGCZMQGNB

BKVSYENBGMGG\KF,GZYPXEPF[XZKLNEGQMVK[TKRKGZGBG\PMBQGBKNLKVSGYMVKPF[RZBFNG.

GBMQPF[FCKBPF["LHFGEBKY[FGX"T.

C.CPBPZGFRVNB[NFZF"DZ’XCKZKKHPQ[CKZZECZKFVGSYKOCTRKQPMKZ\IPWNRMZKYJQ,

GFCKBMPFXEEKONFK\Z,GC\G"EFCKBB\IKEG[G[NFI\"S[BU[RMZKYJQBKQKMGNNYRG\,BCN
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CRMZKDKNFDENG\\NGKBOFGBCZET\,[FEKQ[NCQK"D[RFM\CC[G"\FZB"[[FGBFNMFNP[F

PSKRK,GNMBG’K[NEGQEGEBKFI\"SGETKPKFSPMGK\EG\KFOTNECZKFZB"[,BCNRZBF[C\GS’PGMI

ENBSCKZBNFGFMK,EBK\BCDP’SRFEZKQSI:NDCKDHNFDZ[M\GC"GBOBKQNBK[DGBN"BK[B\F

XZKLNIHGZTNKGBOK[NGDGBNKOGBONBG,YJQBKB\FXZKLNIHGZTNKGCKEGT[BKQNGDGBNKOMKGQ

[YJQBKRGPGNKE.G\GS’[OFY[GBKL[KKL[NDZYJQKFKFRMSKOPEBGZKK’[B"KNHMG\GB"BNHMG\

C[CKNG,G\K’D’\KZGXKO:B.[YRFT"KET\BIZ\PYRFBG\G[FGMKI[PFRKPEBGZK’,GM\CGHFZY

NFDKZSBCC"PTC.[BK\NKFHMKFPEBGZKK’,C’MDGQ[KZ[B\BCKGCFKG\GRMZK[RMZKKGZ[B\BCKG

PF"\.D’T"KPT[FKEKGKMGNNYRG\.GNVKIKEG[FI\"SPFFGY[FNG,[RKPB[RFKFCQET\GYRF

RMSKOGBI"MR\DKKZ,GMQCSGUF\GS’FY[GBKLF\DKKZDKZG\EBGZKK’GNPFNB\K’CFKG\GCQET\.

GEZLBDC,M\GCMBQD"MENBMSCZ\FCKMGZKIKKO[FCKBC\G"E,[M\C[P\RFMNFYRKQTG[F

FPYRFGKMGNNFYRG\NYJQGBVK’NRMZK,GNMBG’D"M\GS’NBS"NFMK.

MPG"MF\GS’[OSJ.M\CG[CEGZG\FZB[GRKO[FKGPCKBKO[TZG\FZCFNVRKK"D,DKNFDENG\

D"MFKFPGYEO,GIHKRQ[IGNYKOTNTXOECZKFZB"[,[FZKBODKNK"DFGBFNMFNP[FPSKRKGEBK

BKRGP[\RFNVKFEGZ,BNBMN[GQF\GS’[R\RGIMPKOSKPQK"CCYJRFGK"DCYJQ,BNBB"MRKPB

ENF\GS’F[KTGZFGBC’[TZG\,GX"TBOCHF[KKLNGPZ[KTGZKQNBRK\RGNCRKRI,BG[HFPXKBG\

[NDENG\,[MLNPEGIH"N[M[F\GZFBPZFDENG\FMGGRFNFCB\[TZG\,GB"MF"FCCRKRI.

CCZMF[\HMGNFDEKN\GZFGNFBEKZF
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NMCGEFZF"DEGECZKHN[NKJ"B.

CTRKQ[BN\G,FRRKNF[KCCYXZF.

B.NBCZGZ[I[GCFRB\DGVG,GDZTPFK["[NDCKBMGNTPK,[JTPGEFGKNKFNVZ[,[FGBNVRKG,

ECNBGFMKPCKQDGZOFFRBF[PGMQN[NOPIKZPNB,GHFNB[KKLFMB,GNMQNBK[NOKG\ZPFFRBF.

C.GCVZJFMB[KG\QBV[ZG\NBIZNFRG\B\F[NK[KT"KFKXKZF[NG.GK\MQDOEK[NGPZRGSI

[NBKPMGZBNBZYK\QHMG\[KPG[C\[NGO,G[BOKG\QNFT\KY,FYGRFK[NOTCGZ[KPG[HFTXPG,

GDOHFNBKTHGZM[KPXBFRGMNFZB[GQ.

D.CYKXGZF[BNFFKSGEK\FKBBOFZB[GQ[FPXKBB\FMIFI[PNKBGPK[FPXKBB\FJNVGQ

KMGNNEZG[\[NGONEGZKEGZG\PMNFTGNOTCGZFFRBF,[BV[ZECMNNF["LSK’[X"B[CHFNB

P[NO,BGEDZTPHFGNMGNKTNPBVJGZ.

GCHFCBTF"I
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NMCGETGZMKFYGCWFRVNBPNBHKGGPVKYBGZFFPNBGDEG[CPBPZKOPNBKO\GMQGJTOHYRKO

CBKMG\DCGFF[BRKRFRF\PKEPRGTOPBPZKF"YGCWCK\BFZQGK[ZBN".

FRRKCHFTNECZFPBPZ)CDNKGQYV"J(BGEG\XZKC\EKSYKOGFT\Y\\GMRG\,PFDZ"ECZKHNCTPI"S

P[VJFPHKY,[FZIKCGFTPKYCMGIGFDEGNGCKEGFRJGKFCSGDKBZICFGTPGYF[NKGZEGRFRF,GFTNF

CPSYRBTXFTPGYFNIKKCB\FPT\KY\GMRFBGEKSYN[NOPEKQRFRF,GFRRKNFTKZCHFPF[RNT"E.

KEGTF[BNF[RINYGCFFBIZGRKOFBOK[CTNG\TNKXKZF[BKQCGPP[)FRYZB"KXKZF

ZGIRK\"(.GFRKEGQ[NVRKRGFGBBKRKPB[BKQCTNG\TNKXKZF[BKQCGPP[,FBOK[PYGONIKKCB\

FPT\KYEKSYBG\GMRFN[NOTNFFRBFPEKQ"RFRF",[FZKRFRFPJZI\GGFGXBG\KG[NICKZG.
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B(ET\FZPC"Q)C"CEUR"ET"C(CEKQRMSKDGKFZKFOMFVYZ)[K[ZBN[R\QPPGQNDGKNYRG\

PPRGYZYTRT[FFYZYTFVYZ(,GMNFYGEOCFOHGMF,EPMNPYGOXZKLF[RKN[NONZB[GQP[GO

[RFRFTNKEKFZB[GQ[FZB[GQDZONML[F[RKKGMNNHMG\PQFFVYZ.FZKPGMI[DOFRFRFPQ

FFVYZXZKLN[NONPK[DZOFFRBF.CPKNB[VKZK[NEGQ[DOBOBKQCTNG\TNKXKZFGFGBFVYZ

BTVK"MFRFRFIKKCN[NONCTNFKXKZF[DZONGFRBFHG.)GNYPQK\CBZ[NBIKKCFZPC"QZYCBGVQ

[NP[\Z[KGNBCMNRFRF(.GMQPECZKFRGC"K)IG"P\RKKRBSKPQM"E(EBKKZKCPK[[KNONPEVKS

[KSEZNGBG\KG\[NP[RKG\NFEVS\P[RKG\TOVKZG[,GNBIZFFEVSFR[BZSKEGZFBG\KG\BXN

FPEVKS,GFPEVKSZXFNF[\P[TOFBG\KG\NFEVKSP[RKG\,GVSYFRGETCKFGEF[FPEVKSXZKL

N[NONFZB[GQPEKQRFRF,BTV"K[FBG\KG\FO[KKMKONPEVKSGCTXORFRFPECZF[KKLBNKG,MKGQ

[FFRBFCBNGTNKEKICKZG[[KNOTNSKEGZFBG\KG\.NMBGZFPGMIPECZKGEBVKNGRFRFPECZ

F[KKLBNKGGNMBGZFF"FCRFRFPECZ[BKQTNKG[GOCTNG\,XZKLN[NONPK[DZOFFRBF.GNECZKG

NMBGZFK[NEGQ[DOBOBKQCTNG\TNKXKZFGFGBFVYZBTVK"MFRFRFIKKCN[NONPK[DZO

[K\BV[ZFRBFHG.BCNPBKELDKSBK[FZCFZB[GRKOFIGNYKOTNFZPC"Q)FZ"IGFZ[C"OGF\GS’

GFZB"[GZCKRGKGRFGFZKJC"B(CEKQHGMFCRMSKFDGK,K[PFOFSGCZKOEBKQFHGMFXZKLN[NOMNGO

NZB[GQ.GK[PFOFSGCZKOEXZKLF[RKN[NONZB[GQBCNNBPJTO[RFRFT"KPTG\KG[NZB[GQ

BNBPJTO[RFK[FZB[GQNBHMFC[EFNDPZKPMNPYGOHMFCGMP[MGQ.GMQTNFRGC"KK[FZCF

BIZGRKO)FCZGLJTO,FK[GTG\PNMG,GFPFZ["D(FIGNYKOGSCZKMKGQERFRFC[NTXPGGNBC[N

ICKZGBKQXZKLN[NOBTV"K[ICKZGDZONGFRBFHG.RPXB[BORRYGJ[KXKZF[BKQCGPP[FGB

FVYZGBKQTNKFCTNG\PPGRK\,BOCBBIEGRFRFPKXKZFHG,NMBGZFKFKF\NGKCPINGY\FVGSYKO

ZB[GRKOGBIZGRKOFR"NBOK[NIKKCGTNFRBFHGBGNB.
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C(CBG\FYGEOM\CRG[FRFRFPQFFVYZBOXZKLN[NONPK[DZOFFRBFNMBGZF\NGKCPINGY\

FVGSYKOZB[GRKOGBIZGRKOFR"N.GT\FRCGBNFGMKI[FRFRFPQFFVYZGEBKBKRGPIGKCN[NOMNGO

NPK[DZONGFFRBFGMPG[K\CBZ.FJGZIG"P)SKPQTZ"F(CEKQFCGRFVNJZKQCRMSKFDZGCBBIZ

GFTPKEEN\G\F[RKYRFGNBFZB[GQ,PCKBD’[KJG\,FB’[KJ\ZCKRGK[TKF)F\GS’ZK"E(EBKKZKDO

CCRFFZB[GQCBCRKO[NTXPGBGCRFCBCRKO[NFVYZGMCZHMFCBCRKO.FC’[KJ\FZP"FEBKKZK

CCRFCBCRKO[NFVYZGNBMKGQNYRG\OGNMQNBYRFFZB[GQB\FBCRKO,GFD’[KJ\FZB"[EBKKZK

CCRFT"KVGTNKOGNMQNBHMFFZB[GQCBCRKO.GM\CF\GS’ZK"E)ZCKRGK[TKF(CC"C)EUR"DT"C(

[TM"VXZKLF[RK[HMFCRMSKFDZN[NONGNZB[GQMKGZEC\GLIXZICKZGGCRBF[NBCZ[G\,GMQ

FC"KTNECZKFJGZC[OZCKRGK[TKFFCKBPFRPY"KC[OFZKJC"B[PMNPYGOXZKLF[RKN[NONG

MKGZECZ[G\GKEGTNFTNKGRF,BCNC[KJ\FZP"FGFZB"[[SCZKEBKKZKCBGVQ[FBCRKO[CRFCFO

FZB[GQR[BZG[NFVYZ,NBRHMZMNGO[XZKLN[NONGNZB[GQMEKQKGZE.P[PT[ZYNZCKRGK[TKF

[RFRFPFBCRKOF[KKMKONZB[GQXZKLN[NONGCKQTNFBCRKOCKQTNFVTGNF,P[B"MNFZP"F

GFZB"[ERFRFPBCRKO[NFVYZBTV"K[CBNGFRBFCECZ[NFVYZTNKEKFZB[GQ[CRFB\

FVNJZKQBKQXZKLN[NONGMNNBVKNGTNFVTGNF.GMQP[PTPECZKFZKJC"BDGVB[M\CGH"NGP"P

[PKQNGMKGZECZ[G\EKEGTNFTNKGRFGHMFCNCRKOEFBT"MR\MGKQNYRG\OMKGQ[CRFPFO,RZBF

PECZKGEFBE[PKQNGPK[L[KKMKCFBEHMFCNCRKO,)GRZBFKG\ZEK[NDZGSEHMFCNCRKOCPYGO

GHMF(.GNBPXBRGPK[KSCGZ[BKKZKCBCRKO[NFVYZGKBPZ[XZKLN[NONGNZB[GQMKGZETNFRB\

FCRKF.GZYFZK"EGFZKJC"B[SCZKEFZB[GQHMFCNCRKOZYFOM\CG[XZKLN[NONGMKGZE.FZK

[FRFRFPQFFVYZBKQXZKLN[NONPK[DZOFFRBF.

GMQPGMIPECZKFJGZGPICZIG"PSKPQZT"D,GH"NFJGZ,PK[VKZ[PXGEFNXGEGXEIKFGTGU

GEDKOGCBBIZGRJNFPPRFGMG’BKQTNFRGJNEKQDHNQBCNBSGZNGNKJNO.TGE[O,TRKFPRYUCZB[

BKNQGP[KZVKZG\KFGRVNGNBZWGMG’BKQCFQP[GODHNNFGXKBQPKEFRGJNBCNNM\INFBSGZNG

NKJNO,)PVRKEZMK[NGO(TM"NFJGZ.GNBFGHMZNBCJGZGNBCPICZGNBC[GOVGSY[XZKLFRGJN

N[NONGNCTNFPXGEF[MZFFRBF[NXKE\IKFGTGUGEDKO,BG[MZF[Z\VKZG\PFBKNQ,GFZK
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XKE\IKG\GTGVG\FGBGEBKVTGNF[NGYIKOTNKF[MZ,GRPXBFHGMFCIKFFRKXGE\RFRFPVTGN\G

[NICKZG,GNPFNBM\CGFVGSYKO[XZKLN[NONGTNFRB\FXKEF.BNBT"M[FRFRFPQFFVYZBKQ

XZKLN[NONPK[DZO[K\BV[ZNGNKFRG\PQFFVYZ.

GBKQHFS\KZFN[KJ\FZPC"QFSGCZ[FHGMFCRMSKTMG"O[XZKLFHGMFN[NONZB[GQ,BTV"K

[RFRFPECZ[NFVYZ.[FZPC"QM\CFJTOEIKKCF[RKN[NOP[GOEP[\Z[KNKFN[RKFRKHGHKT"K

FZB[GQ.GBKQFIKGCPJTOKGZEGRFRF,ZYPJTOP[\[Z[K.GKEGTET\FYXGF"I)SKPQZP"G([IKGC

RFRFGIKGCP[\Z[KFO[RKIKGCKORVZEKO
1

.

GRZBF[DOFRGC"KPGEF[FP[CKIB\FFVYZGCBICKZGGRFRFPQFFVYZBKQFRFRFIKKCN[NO

GMPG[FGMIRG.GFBEIKKCFRGC"KN[NOTNFRB\BG\KG\FEVGSNVK[[OKZEICKZGGF[CKIB\[NG

PP[,[FZK[KNOTNSKEGZFBG\KG\[KFBZBGKKONEVGS,GMKGQ[[KNOTNVTGN\SKEGZFBG\KG\FZK

HFMPG[FGBKZEGSKEZFBG\KG\[NICKZGGFGKMKGZEN[EFICKZGPP[.BCNCKGZEGP[CKIB\

FFVYZDOFRGC"KPGEF[BKQFRFRFXZKLN[NOGMPG[FGMIRG.

RPXBRGNPEKO,[FKGZEGP[CKIB\FFVYZGCBBIZGRFRFPQFFVYZ,BKQFRFRFXZKLN[NO.

GNVK"HBORRYGJ[BKQCTNG\TNKXKZF[BKQCGPP[,BKQNIKKCB\FRFRFPKXKZFHGN[NONCTN

FKXKZF[DZONGFFRBF.)GDOBKQNIKKCB\FPT\KYPJTOP[\Z[K,[IKGCP[\Z[KFGBZYFKMB

[CNKPPGQICKZGT"MFKFP\ISZPPPGRG,BCNFKMB[K[NGPZFKK\KP\TRF,EFKKRG[NBFKFRGJN

FRBFHG,NKMBNIKKCPJTOP[\Z[K.MPCGBZCYXGF"I[O(.
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2

BGNOPBKELDKSBNMBGZFK[NFGMKI[FRFRFTNKEKVTGN\ICKZGIKKCN[NOBVKNGDGUFECZ

[RFRFPPRGFGBFVYZGBKRG[KKLNICKZGPDPZBSGUVZYFBK[PYE[,[[RKRG[OFPYE[CPKIJB\

GBVZVZFPYGE[\,GFDP’PY[FGZPKRFGFRGJN[MZGMG’NFHG\GNYE[PKPKGPKPTZFGBVZGBVZ

PYNF,BPZBCKKNBY[KBMBQC[MZFCBFGPKNGKMBQC[MZFHBFGYKEG[,T"M.GM\CFRPY"KGH"N,

MNGPZEMKGQ[[MZFCBFGPNGK[ZK,BUM[PYE[FCDGVQBK\NFFRBFPKRKKFG[BUFKBRGJN\VZGJF

PPK[XZKLNFQPIP\JGZIFCB\QGPNGKKQ,MQRZBFPECZKFZPC"OH"N,GNBVZ["KH"NMQ,TM"N.GMQ

VKZ[DOFZ[C"B[O.GFZKFPKIJB\GBVZVZFFZKBKRO[NGBNBFO[NFYE[,GMPCGBZCDP’

PRIG\)R"BT"C-R"CT"B([K[YZBPKGIENPTJOPEKQPTKNF,GMPCGBZCZ[C"B)YKEG[KQ[O([FO

BKSGZKFRBF
3

.GBKRKPB[FRFRFPQFFVYZBKRGIKKCN[NONPK[JZIGDZONGFFRBFPQFFVYZ,FBKL

KMGNNYE[FGFNBBKQFB[FPIGKC\MNNN[NONGTNFFRBFPQFPKIJB\GBVZVZF[BKRO[NGBNB

[NFYE[,GFZKKEGTPF[FGMKIGFBIZGRKO)FDZ"[[YBVGTGE(PDPZBC"Y)EUT’([KSGEYRKQMSU

FGB[FMSUPIKKC\PGZ\F)GRGETCTGNOFK[KCG\C[OMSUFIGHZ(,GB"MMKGQ[RI[CMSUNDCK

YKEG[KQT"MPGMI[DOCRFRFPQFFVYZBGPQFFYE[TNKEKJGZIVTGN\ICKZGFZKHFPIKKC\PGZ\F

GXZKLN[NONGTNFFRBF.BCNCBP\BKBV[ZNGPZMQ[FZKMCZFGMIRGPFBETRKFPRYUCZB[

FBKNQGPPXGEG\IKG\TGVG\GEDKO[BKQFRFRFPQFFVYZIKKCN[NONPPXKBFFRBFPQFFVYZ,GB"M

CBP\Y[FFBKLKMGNNCY[[MZBGNYE[FT"KFRBFPECZ[BKRG[KKLNGZYNFYE[,GP"[PFB

EPXGEG\IKG\GTGVG\GEDKOEP[PT[BKRGPIGKCN[NO[GO[MZCTCGZFFRBFPECZ[NFVYZ.
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1GBO\BPZN[KJ\FZPC"QTM"VK\IKKCFHGMFCIKFGTGUFRKXGEBGCVNJZKQ[CRFFZB[GQCRMSKFDZ

PEKQP[\Z[K,GK"NEPJTOP[\Z[KBKQNIKKCZYFKMB[P[\Z[KT"KPPGQICKZG,GNBFKMB

[P[\Z[KT"KJKZI\ICKZG.EJTOFIKGCCP[\Z[KFGBPJTOPPGRKDCL,GHFNB[KKLZYFKMB

[P[\Z[T"KPPGQ[NICKZGGNBFKMB[P[\Z[T"KJKZI\ICKZG.

2STKUD’FGBPBPZFPGSDZ,GBV[ZDONENDNSTKUE’.

3MPEGPFZBK\KC[OFPYE[EGE[NTGNOBVZVZFFGBPPGQFEKGJGNBPPGQFYE[,BNB[FGBBSGZ

CFRBF,GNVKECZKGB\K[VKZ,[FZKFGBPPGQ[NFB[FBNB[BSGZCFRBFP[B"M[MZFCBFHFPG\Z

CFRBFGNMQ[VKZKMGNNCY[[MZTNHF.BCNHFSG\ZP[PTG\FDPZBPRIG\[BVZVZFFGBFYE[,

GDOCBP\NBPGHMZC[GOPYGO[BVZVZFBSGZCFRBF,GT"MP["MFZ[C"B[FGBBSGZCFRBFFGB

TV"KFDPZBPRIG\[BVZFGBPPGQFYE[GRXZLYZBPKGIENPTJPEKQPTKNF,GSCGZFZ[C"BEBTV"K

[R\PTJPEKQPTKNFPM"PBSGZCFRBFMFYE[.
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GT"MXZKLNGPZEYKEG[KQBKRG\NGKCIKGCPPGQ,G[VKZI[KCMSUYKEG[KQBVKNGECZ[BOFK\F

RGJN\PPRGNBFK\FXZKMFN[NONG.GFZKKEGTIYKZ\FP[RFNPNL)V"FPFNMG\BK[G\F"B(FPYE[

CBKSGZFRBFIGNF[K[CFSMRF,FBOBHNKRQC\ZEKEKFGNEKEKFBKRG[GFPPGQGBKRFPYGE[\,BG

BHNKRQC\ZEKEFGNEKEFFGB[GFPPGQGPYGE[\.GFP[N"PFGMKI[[KJ\Z["KGZ"QFKB[BHNKRQC\Z

EKEFGBO[GFNFPPGQ[VKZP\YE[BTV"K[BKRG[GFPPGQNEKEF.GFZKV[GJ[BOFK\FDGHN\

FBKSGZKFRBFPPRGNBFK\FXZKMFN[NONG,GBTVK"MBKFSMKPFNF\YE[CMLPYGE[\,FZK[[VKZ

[KKLNF\YE[BVKNGCBGVQ[BOFK\FRGJN\PPRGECZHFCNKFSMPFNF\YE[NBFK\FP\IKKC\N[NO

TNHF.[GCZBK\K[MCZFGY[FNGYG[KBHGNCTNBVKYKKO)SKPQJ"H(,EFBKLKMGNFNF\YE[CBKSGZ

FRBF[BKRG[GFNEKEKF,GFBDOBO\YIPPRGFBKSGZFRBFNB\\IKKCN[NONGMNGO,GBKQHFMSU

FIGHZ.GPCKB[O[FY[FYG[KBHGNFDBGQZCKIKKOTGHZH"NGF[KCNG[T"MINGYMSUYKEG[KQPMSU

YRKQ,GCYRKQCTKRQMSUFPIKKC,BCNCYKEG[KQFMSUFGBPT[FYRKQGNBCTKRQ[FMSUKIKKC.GMQFCKBG

TGEMPFBIZGRKO)ZBF[TZKIKKOSK’C’YFKNG\KTYCSK’C’(MPFZBKG\ECYKEG[KQNBCTKRQMSUFIGHZ.

GBVKNGBKRKPB[DOCYKEG[KQCTKRQMSUFIGHZ.TM"VRZBFV[GJ[BKQNFGMKIPFB[BV[Z

NF\YE[T"KFRBF,[DOBORGJN\PPRGFRBFCNB[GOVSKYF[\\IKKCN[NO.[FZKFPYE[CFRB\

PIKN\PNGFPYGE[\,BTV"K[TNFRB\PIKN\PNGFCTNPBCNK[GOVSKYFBKBV[ZNCY[TNKF

[MZ,EMNPNGFFPGINIGCGNNGF,BKRGKMGNNCGBGNCY[[MZTNFRB\FPIKNF.GMQPFBEP\YE[\

PEKQTZC,GP[PTCZKJC"B[P\YE[\CFFKBFRBFESGPLTNKF,GFZKFRBFHGBONBVSYGNVRKMQ

[\\YE[TNHF,BKQHFPIKKC[GOMSU.GMQFBEP\YE[\CFRB\YCN\BEOI[GC,BTV"K[GEBKBKQ

FBEOI[GCKMGNN\CGTPFRG\QNGP\RF[K[NONGTCGZFFRBF.)GCBP\MQPGMIDOPVKZ["K[O

[VKZ[CFFKBFRBF[\ZXFHB\N\\VZGJFNBEO[KVKKSRGNHFNYCNFKPRFP\RFTM"N,FZK

[FBEOI[GCTXPGNBFKFKMGNNCY[TNHFVZGJFBNB[FKBFK\FRG\R\VZGJFNBIZTNML(.GMQ

PGMZIPFBEM\CFZKJC"B)YKEG[KQR"GT"C([FPYE[CBKSGZKFRBFBKRFPYGE[\NVK[NBI[KC

PPGRBMNNGBVKNGPYE[NIGNF[K[CFSMRF,BNBB"MBPZNFFZKB\PYGE[\NKCBG\FFRBF

[K[NKL[R\\KNLECZ[\\ZVBCGGK[CBG\FFRBF[GFVZGJF,TM"N.FZKBVKNGCECZ[BKRGPPGQ

MNN,GIGNFFCBGRGJNGRFRFFBKSGZFRBFGEBK[BKQXZKLN[NONCTNFBKSGZFRBF.BCNBOF\RF

[\\YE[NGCFRBFHG[RG\QNFPYGE[\.[GCZBK\K[MCZFGMKIMQFDZ"[ZHGCSYK)IKEG[KZCK

[PGBNYKEG[KQSKPQJ’(PEKQTZCGPFRB\YCN\BEOI[GC,[T"MCFFKBFRBFPFRKNYKEG[KQ

GNYRKQBTV"K[NKMBMSUFIGHZ,[FZKBKBV[ZNIKKCPPGQTNFRBFHG,GTKK"[EZ"NEHFDGVBKNVKRQ

PEKQTZC,[FRBFYGRFGPIKKCBTV"KEBKRGMSUFIGHZ.

GB"MB\KB[VKZFBEKMGNNYE[FCPKIJB\GBVZVZF,BTV"K[BOFK\FRFRK\CNBET\GPPK

IJB\GBVZVZFNBFK\FXZKMFN[NONGMNGOTNPF[RFRK\PJGZIFCB\F,[FZKFPKIJB\GBVZ

VZFBKRO[NGBNB[NFYE[.GBKQFRFRFPQFFVYZBGPQFFYE[XZKLN[NONPK[DZOFFRBF.BCN

MKGQ[FSMKPFNF\YE[CFRBFHG[VKZP\YE[\.
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E(GFZCCTNFPBPZKZENIE[GFTNFCKEG[RFK[FRFRFPQFFVYZBKRGIKKCN[NONPK[DZO

FFRBF,HFGZYBOFNFNBKZEGT[FTNET\ICKZG,BNBKZETNET\TXPGGBI"MCBICKZGGRFRFPQ

FFVYZ,[BHBKQFRFRFIKKCN[NONPK[DZONGFRBFHG.BCNBOFNFKZEGJZITNET\NFRBG\B\

ICKZGBHNMG"TIKKCFRFRFN[NONPK[DZOFFRBFBVKNGCRFRFPQFFVYZ.GTKYZZBKK\GFGB

P[EMQGSZSGZGPNPETOCRGGMEG’[BKRGRFRFPIVW[NICKZGZYCBNGFRBFT"KVTGN\G[NICKZG,

GFZKHFMPG[RFRFPQFFVYZ,GBTVK"MXZKLN[NOTNFFRBF.GTNMZIL[MN[TG[FTNET\ICKZG

XZKLFRFRFN[NOTNFFRBFPEKQKGZE,GNBEPKNFBEZPC"QGNFBERGC"KGNMNFRKXKGZKO[FCBRG

NTKN[P[PT[BKQFRFRFIKKCN[NO,[[ONBT[FTNET\ICKZGZYNXGZLTXPG.

GKSGEFIKNGYCKQKGZEGTG[FNXGZLTXPGNKGZEGTG[FNXGZLICKZG,CRFTNVKECZKF["L)SKPQ

[X"BSY"C(,[M\C[BTV"K[M\CGF\GS’GFZB"[[BKQP\IKKCN[NOP[GORFRFZYFKMB[CB
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T"KPT[FFRFRF,BGPT[FCFP\G,BG[DGVGRFRF,PMNPYGOBO\ICBGMNKQ[NGN\GLCFP\G[N

ICKZGIKKCN[NO,ENBDZTPKGZE[NBCZ[G\,GJTPBCKGZE[NBCZ[G\MKGQ[P\MGKQNF[CKIIKKC

N[NONGKXKBG\KGGEG"YTM"NF["L.GTVK"HCRFKSGEG[FKGZEGTG[FVTGNFTNET\NFRBG\B\

ICKZGK[SKCFPKGIE\NIKKCB\FRFRFN[NOBVKNGCBGVQ[S\ORFRFNBFKFIKKCN[NO,GNMQDO

CRFRFPQFVYZBTV"K[S\ORFRFPQFFVYZBKRGIKKC,BOFNFF\MGKQNF[CKINXGZLICKZGIKKC

N[NO.GMCZZBK\KFZCFPICZKO[FCKRGMQCECZKF["LEZYBOKZETNET\NF[CKINXGZLICKZG

XZKLN[NO,BCNBOKZETNET\NF[CKINTXPGBKQXZKLN[NONG.

GNTR"EBKBV[ZNVZ[MQCMGGR\F["L,[FZKPGMIPFZCFPYGPG\[DOFKGZEGP[CKICMGGRF

NKJGNB\FFRBFNTXPG,XZKLFRFRFN[NO.GMEIHKRQCNGYIPDHNQ[F[CKIB\F[EFNXGZLTXPG,

M[FRDHNPGXKBF[EFP\I\KEFNGYI,XZKLN[NONGNNGYIFFGXBG\[KTGZ[CI,)IG"PSKPQ

[T"D(.GMQCTNFP[CKIRMSKPNGD[NB[\GGDKZ[F)[BOTEKKQNBRFRFMNGOPFRMSKO(XZKMF

N[NONG)M\GCG\V’GBFT"HV"I(,BTV"K[FCTNKGZENXGZLTXPG.GMQFKGZENRMSK[CGKGF[CKI

NXGZLTXPG,M[CBF[CGKGPGXKBF[EFXZKLN[NONKGZE)C"PN"J(,GMQFCGRFVNJZKQCRMSKFDZ

MEKNHMG\NTXPGGCBBIZGFTPKEEN\G\GFIHKYCFXZKLN[NONZB[GQ[KZEGF[CKINXGZLTXPG

)JGZSKPQTZ"F(.FZKIHKRQPMNFR"NEBTV"K[KZENF[CKITNET\TXPG,PMNPYGOXZKLFRFRF

N[NO.GTNMZILMGGR\F["LEMN[KZETNET\NF[CKI,CKQNF[CKINTXPGCKQNF[CKINICKZG,

XZKLFRFRFN[NO.EMKGQ[R\MGGQ[KCGBNGFRBFTNKEK[CIHF,CKQKZETNET\NF[CKINICKZG

GNF[\NOPPRG,CKQKZENF[CKINTXPGGNKJGNMNF[CINTXPG,IKKCPK[RGJNFFRBFN[NONG.

BNB[IKNGYK[CKQKGZETNET\ICKZGNKGZETNET\TXPG,[FKGZETNET\ICKZG,XZKLFRFRF

N[NONGM[BZBZKSKFTKZ.GFKGZETNET\TXPGBKQXZKMKON[NONGZYFGXBF[KTGZ[CI.)MQ

PCGBZCIKEG[KFZ"QC"PEUN"J,GMQPCGBZC\GS’ZK"EM\GCG\EUV’,GMQM\CGF\GS’C"PEUK"E

T"CE"FGK[NG[CI,GM"MFR\F"PSKPQYR"ISY"I
4

(.

GPF[M\CFZP"B)SKPQZS"E([BOKZETNET\TXPGBKQFRFRFXZKLN[NOMNGO,P[GOHFRFRF

GHFNBISZ,BKQHF[GOS\KZFNPF[FGMIRG[DOFKGZENF[CKINTXPGIKKCKON[NONG.[FKGZETN

ET\NF[CKIGNKJGNFFRBFNTXPG,GNPT[FRFRFPHFICKZG,XZKLICKZGN[NONGFGXBF[KTGZ

[CI,[FZKRFRFPISZGRG[NICKZG.)GBTV"K[FISZGQMCZFKFPYGEO,BKQHFRI[CNISZGQ,[FZK

PET\GR\ISZMEK[KCGBFGBTXPGBI"MGKFRFPBG\GISZGQ,GM[CBICKZGGRGJNFFRBFNTXPGBRG

ZGBKQB\HF[TM[KGR\ISZFPFRF,GFZKHFRFRFPISZGRG[NICKZG(.BCNFKGZETNET\TXPG

GFXNKIGCBP\RFRFPHFCTXPG,BKQXZKMKON[NONGMNGO[FZKHFRFRFGHFNBISZ.

BGNOBTV"K[RVNINYPFKSGE,[FZKFGMIRG[BKQMGGR\F["LNINYCKQKGZEGTG[FNXGZLTXPG

NKGZEGTG[FNXGZLICKZG,TEKKQNBRVNMNFCRKQ.GBM\KK[NINYGNFTPKEECZKFZCCTNFPBPZ,

[CKGZEGP[CKICRMSKICKZGPP[,BHXZKLN[NOBVKNGCKZETNET\NKJGNFRBFNTXPG,GMPGNGYI

PDHNQ[F[CKI.BCNCKGZEGP[CKIB\FFVYZBHRFKEBOKZETNET\NKJGNFFRBFNTXPG,BKQ

FRFRFPQFFVYZXZKLN[NONGMNGO,PMNPYGOBOKZETNET\ICKZG[VKZXZKLN[NONG.GMPG

[FGMKICTNFPBPZP[EMQGMEG’[NBF[CKIRMSKICKZGPP[,GBTVK"MXZKLN[NONG,MKGQ[KZE

GT[FNXGZLICKZG.
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F(GBM\KXZKL\NPGEIKEG[G[NFZCCTNFPBPZECKGZEGP[CKINXGZLICKZGXZKLN[NOBVKNG

BORFRFCECZ[NFVYZ.[MRZBFJTOFIKNGYCKQKGZENXGZLTXPGNKGZENXGZLICKZG,[FKGZE

NXGZLICKZGIKKCKON[NONGTNFRB\FVTGNFMVGTN,GCPKNBBKQRVY"PPBKHFECZCBFFRBF,

[CKQBORFRFP[NICKZGCKQRFRFP[NTXPGBG[NFVYZ,CMNBGVQXZKLN[NOTNFRB\FVTGNF

MKGQ[RFRFPQFVTGNF.P[B"MKGZENXGZLTXPGBKBV[ZNIKKCN[NONGTNFVTGNF[FZKVTN
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4GX"TPECZKFRPY"KC[OFZKJC"B[FCBRGNTKNCCGRFVNJZKQCRMSKFDZ[M\C[[PKQNGMKGZECZ[G\

GKEGTNFTNKGRF.BTV"K[KZEGF[CKITNET\TXPGGNBNET\ICKZG.



NXGZLTXPGGNBNXGZLICKZG,GNVKMLBOBKRGRFRFP[NICKZGPP[,BNBP[NTXPGBGP[NFVYZ,

BKQXZKLN[NO.GMQPGMIPFBEINGYKOFO\[NGPKKGZENXGZLTXPGN\[NGPKKGZENXGZLICKZG,

[FKGZENXGZLICKZGP[NONGM[BZBZKSKFTKZ,P[B"MKGZENXGZLTXPGBKRGP[NONGZYFGXBF

[KTGZ[CI.GFGBD"MPJTOFR"N,[FKGZETNET\ICKZGXZKLN[NONGTNFRB\FVTGNFGNVKML

P[NONGMPG[P[NPKON[BZBZKSKFTKZTNVTGNFMHG.BCNFKGZETNET\NF[CKINTXPGBKQ

FRFRFIKKCN[NOTNFVTGNF,[FZKFVTGNFNBFKFNXGZLICKZGZYNXGZLTXPG,GNVKMLBKRGP[NO

ZYTNPF[RFRFCVGTNPP[,GHFGFFGXBF[KTGZ[CI.

GCMQPGCQ[VKZNPFXZKLN[NONMN[EMQGMEG’BTV"K[NBRFRFP[NICKZGPP[,NVK[RFRF

PVTGN\ICKZG,NMQXZKLN[NONGTNFFRBFPFVTGNF.GFZCCTNFPBPZFZIKCGFTPKYNFGMKI,

)PFBEBKRGPIGKCN[NOFFGXBFFK\KZFTNF[CI(,[BKQFIKGCP[GOEFGKMBKNG[MZGGPJTOBRQ

SFEK[FKFPGMQN[MZGMVGTN.BNBFGBIKGCRFRFPVTGN\ICKZG.BGNODOBORRYGJMECZKG,EMG"T

PGEKONML[BKQFIKGCP[GOEFGKMBKNG[MZG.TM"VDEZFIKGCFGBRFRFPVTGN\ICKZG,GIKKC

N[NOTNFRB\FVTGNFMPG[P[NPKON[BZVGTNBGBZKSTNVTGNFMHG.

GMKGQ[MQ,PS\CZEFBEIKKCN[NOTNFVTGNFFGBZYCRFRFK[KZG\PVTKNG\ICKZG,GMPG

C[EMQBGCNGPETOCRG[FGBVTGNFK[KZFNXGZLICKZG,GBKNG[MZGNMLCVKZG[GEBK[FKF

P\IKKCN[NONGMVGTN,GNMQDOCKGZEPTXPG[NBPET\ICKZGXZKLN[NONGTNFRB\FVTGNF.

BCNCTGSYCKXKZ\EKSYBG\GMRFFZKTGSYC[NTXPGPP[,GNBC[NICKZGMNN,GBVKNG[MZGNML

CVKZG[K[NGPZ[NBFKFIKKCN[NONGPEKQVGTNGMPG[RCBZNVRKRG,PS\CZ[BKQNIKKCGTNFRB\

FVTGNF[NBRT[FC[CKNGGMPG[RCBZ.
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FPICZ)IG"PSKPQ[N"DS"I(FCKB\[GC\FZB"[,[FBGPZNBGPQT[FNKMNKC[NLGBYIRG

PPLGBI"MZGXFNIHGZCG,PIGKCN[NONGPEKRBEDZPK.GFY[GFBIZGRKONPFNKFNZB"[NIKKCG

PJTODZPK\KVGYNKF[PIGKCN[NONGMEKQVGTNMKGQ[[MZGNMLNT[G\NGMNKHF.GRINYG[O

FR\F"P)S"YJ"G(GFDZ"B[OGFIHG"B,TOFYXF"I.[ET\FR\F"PFDZ"BGFIHG"B[CBP\[VKZ

FKF[KKLNIKKCDOPEKQVGTN,BCNMKGQ[BPZGBYIRGPPLDKNFET\G[BKQMGGR\G[KTCGEC[CKNG

MVGTN,BNBMGGR\GNYRG\GPPRGMEKQNGYI.BCNET\FYXGF"I)SKPQ[N"J(C[OFPFZ"B[[GQ

EVGTNFVGTNC\GL[NTXPGBKQEKRGMVGTNGEKRGZYMPGMZ,GVGTNFGBZYPK[VGTNC\GL[NCTN

FCK\.GCBP\MQFGBDO[KJ\FZ[C"BSGUC"P)EUYK"I(EF[GMZB\FVGTNNT[G\C[NICKZGBG

C[NFVYZIKKCN[NOZYPEKQTZCGNBPEKQVGTN.B"MNVK[KJ\FZ[C"B[VGTNFVGTNGP[CKI

ECZFVYZBKQIKKCKON[NONGPEKQVGTN,GMQN[KJ\FPFZ"B[[GQ[VGTNFVGTNC\GL[NTXPGBKQ

NIKKCP[GOVGTNGEKRGMPGMZ.RZBF[BKQPYGONIKKCN[NOTNFVTGNFNPK[RFRFPVTGN\ICKZG

[VTNC\GL[NTXPG,Y"GPBO[MZGNMLCVKZG[[NBFKFIKKCN[NONGTNFVTGNFZYPEKQTZCBG

PEKRBEDZPK.)GFRFHFV[GJBVKNGNFZ[C"BGNPFZ"B[[GQ[DOBOBKRGTG[FC\GL[EFCTF"C

PP[,BCNTG[FVTGNF[FVTGNFDGVBFGBJGC\ICKZGIKKCN[NONGPEKQVGTN,GMPGBECZTNKL

N[NJGQ,[PCGBZCDPZB[FIKGCFGBPEKQVGTN.GNMQF[EMQGFPNPETOCRGV[GJ[IKKCN[NONFO

MVGTN.GFZ[C"BNBM\CZYCVGTNFTG[FC\GL[NFVGTNTXPGBGC\GL[NBIZKO,BGC\GL[N

FVYZ,[MNHPQ[BKQFCTF"CRGJNGBKQNG[GOFRBFPVTGNFHG,BHNKMBNIKKCPJTOVGTN(.

GBVKNGN[KJ\FR\F"PGSKKT\GEDOCTG[FC[NTXPGK[NIKKCGPEKQVGTN,PS\CZ[CRKEGQEKEQ

MG"TPGEK[BKQNIKKCTNFVTGNFMVGTNGCPKNBBKQNIKKCB\FRFRFN[NOTNFRB\FVTGNF.[FZK

MCZFCBRGECZKFR\F"PGFIHG"B)C"YSKPQM"DSTKUN"F([M\CGNCBZECZK\[GC\FZB"[

GFPICZ)[O([FBGPZT[FNKMNKGBYIRGPPLIKKCN[NOPJTODZPK.GFY[GNPFBKRGIKKCN[NO

PEKQVGTN,GCKBZG[MKGQ[BPZNGT[FNKMNKGBYIRGPPLFZKFHMKZNGN[GQNYKIFPHFPGMI[NB

ZXF[KFKFVGTN[NG,ZYNFKG\YGRF[NG,GNVKMLBKQNIKKCGPJTOVGTN.GCPKNBRZBFEF"FFKMB

[FVGTNCTXPGNBZXFNT[G\VTGNFTCGZVNGRKZYZXFNT[G\VTGNFCPJZF[VNGRKKYIRGPPRG,

BKQNIKKCGPJTOVGTN[FZKBKRGZGXFNFKG\VGTN[NVNGRKBNBZGXFNFKG\PGMZ.GFRFMKMQM["M

CKGZE[NBCZ[G\G[NBPET\ICKZG,[BOKZE[NBTNET\NT[G\VTGNFNBIZKOMVGTN,BNB
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CET\[BIZKOKYRGPPRGFECZ[FGBF[CKIGFGBKPMZRGNFO,[BKQNIKKCB\FBIZKOTNFRB\

FVTGNF,ZYTNFRB\FECZ[NGYIKOGBOFECZ[FONGYIKOFGBFVYZBKQNIKKCOMNN.

GNMQRZBF[BVKNGNET\FR\F"PGFDZ"BGFIHG"BBKQNYKKOFTXFTPGYF[NCTNFPBPZ

NPT[F.[FZKNECZKPK[BGPZ[K[CTNG\TNFKXKZFCZGZ[BKQCTNFKXKZFKGZETNET\NT[G\

VTGNFNXGZLICKZG,ZYNT[G\VTGNFC[NGMEKNPMZGNICKZG.GCVZJFRKBR[KOPVKYKEKSYKO

G\GMRG\[ZGCOBKROCRK\GZFCGEBKMNET\OGPI[C\OFGBTNET\IGYKFPEKRG\[CEKRKFOHF

RI[CKGZEGP[CKINTXPGGPGMZNBIZKO.)GDOCTNPBFGBIKNGYEYCKQBGPZT[FNKGBYIRGPPL

BGS\OT[FNKC[CKNK,GNBGPGIBEMNFPGQTOSCKNEB,[KFKFBV[ZNNPEGNFSCKZNMNFPGQ

FTOIKNGYHF(,GB"MBKQNIKKCMNNB\FRFRFTNFVTGNF,[NBDZTPBGPZT[FNKMNKGBYIRGPPL

[BKQNIKKCGTNFVTGNF.

GPF[FCKBFZCCTNFPBPZPFIHG"B)BFT"HSKPQYP"INYK’EUG’([NPEPECZKFZKJC"BDCK

BECZTNKLN[NJGQ[KMGNNYE[CFRBF[PDKTNFTNKEKFEKCGZGNBCVTGN\FEKCGZ,GFGMKIPML

[K[NIKKCTNMNFRBFFPDKTTNKEGGNBZYTNVTGN\G,GB"MBVKNGBKRKPB[NKMBNIKKCTN

FVTGNF,BM\KK[NIKKCTNPF[RDZONGFRBFTNKEG.MCZFGMIRGNTKNCBGZL[[VKZKMGNKO

NF\YE[BVKNGCECZ[BOFK\FRGJN\CNKFSMPFPYGEONBFK\FIKKC\N[NOP[GORFRF.GB"M

BKQNFCKB[GOZBKFPFB[BV[ZNF\YE[TNKEKFRBFFKGXBPEKCGZG,[MNFRFRFCDZP\GPIGKC

N[NONGTNFFRBF[RDZPFTNKEG.GNTGNOBKQFRFRFIKKCN[NOZYFKMB[RFRFK[KZG\PVTGN\

ICKZGBGPPPGQICKZG,[XZKLN[NOTNFRB\FVTGNFBGFRB\FPPGQ.

GRZBFPGMZINGPZMQ,[PK[KZENF[CKIMEKNPMGZNICKZG,BKQFRFRFIKKCN[NOPEKQRFRF

PVTGN\ICKZG.[FDTCTXPLPK[CRFCRKQCPJZFNF[MKZGNBIZKO.FBORKPB[PK[EZ[OXZKL

N[NONGTNFRB\FVTGNF[VTNCTNFCK\NCRG\FCRKQ,GEBK[NB,GBKQFEZXZKLN[NOZYTNTXO

FRB\G[KPG[FEKZFGNBTNFRB\FVTGNFNCRG\FEKZF.)GBVKNGCBGVQ[NBFKGNG[GMZKOBIZKO

XZKLN[NONGP[GORFRFPFEKZF,BKP[GOEFGKMPGBPZNGXB,BKP[GOEFGKMPGHFISZ,[FZK

R\ISZCCRKK\FEKZFC[CKN\MNK\HG[KEGZGCGBIZKOGK[NPGNGTNML,BCNTM"VNBBPZBEO

PTGNO[IKKCN[NONGTNFFRBFPVTGN\CRKK\FCRKQ(.
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G(FRGC"K)CBG"I\RKKRBSKPQM"G(P\KZNKYI[MZ[C\TNJCKNFCPYGF,P[RKJTPKOFB’NVK

[FGBPXGF.GFC’NVK[CTNFPZIWNGYI[MZTNFTXKO[PSKYCFOFPYGFPTZC[C\,GY[FPFB

EPXGEG\IKG\GTGVG\GEDKOGPTRKFPRYUCZB[FBKNQEPGMIP[OEBKQNKYITNFVTGNFBNBB"M

RFRFP[NICKZGGNBCRFRFP[NFVYZ,RPXB[BOFKFFPZIWFVYZNBFKFBV[ZNKYI[MZTN

FTXKO[FSKYCFOFPYGF,GFB[KMGNNCY[[MZFGBZYP[GO[FPZIWFGB[NG,B"MRPXB[NGYI

[MZ[C\PFPZIW.GBGNKFRGC"KCHFFGBN[KJ\GCIG"P)[O([SGCZ[DOCRFRFP[NTXPGXZKL

N[NOTNFFRBF[DZONGICKZG,GNMQSGCZ[BVKNGBONBFKFFPZIW[KKLMNNNCTNFPZIW,BNB

FKFFVYZ,FKFDOMQXZKMKON[NOTNFFRBF[DZONGICKZG,GNVKMLBKQHF[MZ[C\.BCN

NFIGNYKOTNKG)FCZGLJTOGSKKT\G(GSCZK[FRFRFP[NTXPGBGP[NFVYZBKRGXZKLN[NO.T"M

FFK\ZNKYI[MZTNFJCKNFC[C\FGBZYPJTO[FGBPXGF,GNBPJTOF[RK[NGYI[MZTXKO.

GNVKPF[FTNFGIKE[FZCCTNFPBPZ[MN[KGZEGTG[FTNET\ICKZGXZKLFRFRFN[NOBVKNG

CRFRFPQFFVYZ,K[NKK[C[VKZECZKFRGC"KCBG"I.[FZKFPZIWFGSYNXGZLGTNET\BR[KFTKZ

FCBKONJCGN,GNMQ[VKZIKKCN[NOP[GORFRFBVKNGBOFKFFPZIWFVYZGNBFKF[KKLMNNNCTN

FPZIW,GNMQBKQHF[MZ[C\.GDONVKECZKRGBV[ZECTNFPZIW[PMKQFPZIWNBR[KFTKZP\MGGQ

NT[G\VTGNFNXGZLBR[KFTKZGBKRGPMGGQNT[G\VTGNFNTXPGMEKNPMGZNFO,GNMQ[VKZK[

NIKKCTNFVTGNF.
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H(TGEM\CFZCCTNFPBPZNEGQCPK[NB[GFNGFRBFHG[NFT\Y\FEKSYMEKN[NOTNKF,

[PMNPYGOK[NIKKCGMNPF[[GGFFRBFHGC[GY.[CTXOPXBRGS\KZFCHF,[CK\GPKO[FRKI
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NFOBCKFOVZF[BGNFGJCIGFGBMNGFP[NPKOZYEPKC[ZCHGN,GMQCCFPF[BMNFP\GLFZICF

P[NOZYEPKTPZKBGEPK[TGZKOCHGN,NVK[NBFKGPGMRKON[NOTNFRBFHGKG\Z.P[B"MCBMGN

TPKGCEZCIXZICKZGP[PT[XZKLN[NOEPKFRBFP[NO.GMCZFTKZFPFZ["NYG[KBHGP"[

BMNFP\GLFZICF[P[NOZYCHGN,GP"[BMGNTPK[P[NOMNFFRBF.G\KZWE[BRKFBEBMGNTPK

GEZCIXZICKZG[NYIFRBFPICKZGPET\G,NMQXZKLN[NOMN[KGGKFFRBF.GNVK"HM\C[DOCRFRF

P\GMRFBGEKSYXZKLN[NOMN[KGGKFFRBF.

GHFB\KBMET\FYXGF"IGFR\F"PSKPQZP"GEBMGNTPKIKKCN[NOPEKQRFRFGNBPEKQPHKY.

BCNNET\FPFZK"J[OEBMGNTPKIKKCZYPJTOPHKYGNBPJTORFRF,[PJTORFRFBKQNIKKC

FKMB[KMGNNGPZFKK\KP\TRF.GMQM\CFPIRFBVZKO)RHYKPPGQSKPQD’([DOCBMGNTPKBKQNIKKC

PJTORFRFZYPF[CZGZ[FKFBGMNCNBGFMKGNBFKFP\TRF.GNVKECZKFPFZK"JGPIR"BBKQ

NIKKCB\FPT\KYZYMPF[FKFPGMQNFGXKBGN[NOTNKFBONBFKFPGXBCIRO.GMRZBFSCGZFZC

CTNFPBPZ[FNMFMC\ZBKZCG\KRGFYXF"IGFR\F"P[[VKZK[NIKKCGPJTORFRFMNPF[RFRF.

œ
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>ZBKFPTRKFPRYU,GPPXGEG\IKG\GTGVG\,GPCGRFVNJZKQCRMSKFDZ,[FKGZEGP[CKIC[NFVYZ

)NXGZLTXPG(BKQFRFRFPQFFVYZIKKCN[NONPK[DZOFFRBF.

>CTG[FC\GL[NICKZGPP[BVKNGBOKZETNET\NKJGNFFRBFNTXPGXZKLFRFRFN[NO.

>CKGZETNET\ICKZGXZKLN[NONGTNFVTGNFNMQIKKCN[NONGM[BZBZKSKFTKZ,GCKGZETN

ET\NKJGNFFRBFNTXPGBKQXZKLN[NOZYFGXBF[KTGZ[CI.

>FTG[FNXGZLICKZGMDGQ[EMQGMEGPFK[NIKKCGBVKNGBONBT[FC[NICKZGPP[,P[GO

[ICKZGRG\QNGTXOFVTGNFK[KZG\GFGBRFRFPDGUFVTGNF.

>VGTNFTG[FVTGNFC[NGBGC[NFVYZC[CKNCTNFCK\K[SGCZKO[BKQNIKKCGPJTOVGTN,

GNECZKFORZBFEDOFP[CKIRMSKTXPGBGRMSKFVYZNXGZLICKZG,BKQNIKKCGN[NOTNFRB\

FVTGNF,ENBTEKUFKGZE[NBCZ[G\PKGZECZ[G\PP[.

>DONFVGSYKO[VGTNFTG[FVTGNFC\GL[NTXPG[VKZK[NIKKCGPJTOVGTN.HFGZYCKGZE

GTG[FC\GZ\VGTN,BCNCTG[FNXGZLTXPGMEKNPMGZNICKZG,GNBMEKNKYI[MZFRB\VTGNF

PICKZG,PS\CZ[BKQNIKKCB\FRFRFTNFRBFFVTGNF.GBOMQFRKPVKYKEKSYKOG\GMRG\GEBK

MGGR\ONF[CKINXGZLTXPOMEKNPMGZ,]GNBPS\CZ[KFKF[KKLNNPEBG\O[NBK\MGGRG

NDZPKKFG[,GB"MBKQNIKKCB\FRFRFTNFRB\FVTGNF.

>CYKEG[KQNBCTKRQMSUFIGHZ,G[VKZKMGNKONF\YE[BTV"K[NBFK\FP\IKKC\N[NONGTN

FFRBF[FPXKBNF.GBKQYKEG[KQ\NGKKOCIKGCRFRF.GCPKNBBKQZBKFPPF[FB[FKMGNF

NF\YE[TNKEKFRBFFRDZP\TNKEG,[TNMNFRBFFCBNGTNKEKDZP\ICKZGIKKCN[NO.

>NFVGSYKO)PFZK"JGPIR"B(ERFRFBKRGIKKCZYMPF[FKFPGXKBGBOFKFP\TRFBKRGIKKC,BKQ

NIKKCFPT\KYZYMPF[FKFPGMQNFGXKBBONBFKFPGXBNFT\KYCIRO.

GNSKGOKBPZ,[PGMIPMNFPBPZ,[FZCCTNFPBPZFJZKIB\TXPGCMNMGIGGBGRGNPXGB

PYGONIKKCN[NOB\FRFRFPFT\Y\FEKSYKO,GMRZBFMGGR\GP[GO\KYGQFTGNOBG\YR\F[GY

GMEGPF[IH"NGVGSYKOI[[GNML,GIH"NGMQIMPKK[ZBNCMNFEGZG\F\YKRGFZCF\YRG\TNML.

BCNP\[GC\I\"S)IG"PSKPQT"J([FGBTKYZTPGE[SGPMKOTNKG[GNNKFCTNG\TNKXKZF,PGMI

DOMQ,[ZYCECZK\GZFGPNBM\[PKOK[NT[G\\YRG\[NBNF[KDDCGNO,MEK[KPXBPK[KZXF

NF\TSYCPNBM\[PKOMEK[K\ZCFNKPGEF\GZFCK[ZBN.BCNCPKNKETNPBP[PT[O)CSGU

F\[GCF([BKQBRGIG[[KOBONBKPXBPK[KZXFNF\TSYCHF.GBKQBRGIG[[KOBONBKZXG

NF\TSYCFVY\EKSYKO,GKFKGVIG\EKSYKOPXGKKO.)GDONPT[FBRGZGBKO[TNBU[PZCK\FTO

FGNMKOGPT\KYKO,TEKKQPGXKBKOMNPKRKEKSYKOPIP\I[CGRG\[GRG\[NVZSGP\GFMZFGMEG’,BG

PS\EZKONPMGZRKDGRKOBG\GMRG\CBGVQ[BKQBV[ZG\NFT\KY(.GMPGCQTRKQHFF\NGKC[KYGNFET\
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PSGZNFMZT\DEGNKFEGZ[NKJ"BMVKZGIC\CGR\ONVKPF[FGBXGZLFEGZG\YR\F[GY,GBKRG[KKL

NEKEKGNEMGG\KMNN,GM\C\KZYNFTZFCTNPB.

GCBP\CIG"NBKQBRGXZKMKONMNHF,GV[GJ[FPT\KYIKKCN[NO,[FZKEKRBEPNMG\BEKRB,

GPEKRBEPNMG\BK[NKXKZFCTNG\GFRFRFXZKLN[NO.BCNCB"K[TRKQEKRBEPNMG\BZGVV\,BM\K

K[NEGQ.GBMP"NCDEZKEKRBEPNMG\BCIG"NGCB"K[K[CHFFZCF[KJG\GVZJKOGXZKLTNHFPBPZ

RVZE.

FM"EFPBIN[\HMGNFP[KLNFVKWPTKKRG\KMOIGXFNFBKZTKRKZCRQG\NPKEKFGQ

�ØØ��	Ø
	Œ
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ZG"MIG[QP[VJEISKEKCTNHBPBRSK

GICZCK\EKQXEYBCQFP[VJ

Æ
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MCGEPTZM\YGCWCK\BFZQGK[ZBN

ZBK\KPBPZGFRVNB[NDKSKFZF"DZ’EGECZKHN[NKJ"B,CGFGBPXKTV\ZGQPIGE[NPVKYK

EKSYKOG\GMRG\NDZGONIKKCB\FPT\KYKOKXKZ\ON[NONFOB\PNBFSMGODONET\FSGCZKO

[BKQCTNG\TNKXKZF,T"K[KVZSPGCVKZG[[MNFZGXFNKJGNKXKZ\OKCBGKJGNTNPR\[K[NONFO

FSMGO[YCTG,GRPXB[VTGN\OCFVY\FKXKZFRT[\FTCGZMNBNGFPT\KYKO,GPPKNBP\IKKCKO

N[NOPEKQRFRF,MKGZEN[EFICKZGGP[CKIF.GF[MKNNCBZFECZKOCFZICFGCJGJG"E,GBKRK

PTZTZTNDGUFECZKO,BPROCB\KCHFNTZTZTNEZLKK[GOFVK\ZGQNPT[F.

FRFMPEGPRK[CZGZNMGNO[DOBKNG\\YCNFFXTFFR"N,TEKKQZCKOPBGEKP[KMGMPRFDO

NFT\KYCNBN[NO,MKGQ[FRSKGQCHFDEGNCKG\Z,[CNIKX\MV\GZBI\FKXKZFPGT\Y\NZ[G\G,GDO

K\NGTXPOCMNPKRKFK\ZKORMGRKOG[BKRORMGRKO,GNMQK[NFTKZMENFNQ.

B.MKGQ[DONPVKYKO[KRFDGTV"KFTXFFR"NFECZKOCZGZKO[NBKFBCHF\KYGQPG[NO,B"M

RPXB[NPT[FNBR[\RFMNGOCPJZ\FFVYF[NFO,[M[O[MT\PJZ\FVY\O]PNCEPJZG\

XEEKG\MVZSGOGMEG’[FKBTCGZBNGKZBKF’FZGM[KOB\FKXKZFCMSUPNB,GNBTCGZBNG

FPT\KYKOGBKROP[NPKO,MPGMQDOBIZRYKJ\FV\ZGQHG\FKFMGGR\OGPJZ\O[NFPVKYKO,GRPXB

NPT[F[BU[CVKFOGM\COKBPZGGKM\CG[MCKMGNT[GVTGN\OTCGZMNBNG[PT\KYKO,CNCO

GCNCMNBEOKEGT[BKRGMQ,GFOP\MGGRKONBNG[P[NPKOPKETNFZMK[F][NFEKSYFPYGZK,GMQ

CFGZEF-C\[NGONVRKFFGZEF[,GNBNBNGFPT\KYKOCNBN[NO,[XZKLNSPGLTNKG[ZO[KRFDG

MEKQGK[NPGTNFT\Y\O,GRPXB[NBFGTKNGIMPKOC\YR\OMNGO.

C.BONBRYCNFECZKO,BNBRYCT[BMQMGGR\FPVKYKOCFVY\OFKBTCGZMNBNG[KXKZ\O

FDKTFNKEKFOCMNBGVQ[FGBGFORFRKOPPRF,G[VKZK[NIKKCB\MGNOPEKQRFRF,BHKK[NEGQ

C[BNFTYZGRK\FBOPQFZBGKNKKTWNFONRFGDMV\ZGQHF,[FNBCHF[BRGP\YRKOB\FPVKY[NB

KCBNKEKFVSE,PBIZ[KFKGMBNG[NBIZV\ZGQHFKRFDGMEKQGK[NPGMEKQRFRF,PXE[RKBRGDGZPKO

NZCKO[KP[KMGNFT\KYNFM[NCTGGQDHN,[FZKTET\FR\NGCB[NKZCZCKES"N[BKQCTNG\TN

HMGKG\KGXZKOGMQTNSCZG\BIZG\,GPT\F[SDZRGFEN\CTEFK\ZKOBNG,FZKFPM[NF\I\KEK

FP\YRKONDZGONZCKOPMNNK[ZBNNFM[NCTGGQDHN[FRSKGQCHFDEGNTEPBGE.

GRPXB[PP"RBKQMEBKNFRFKDV\ZGQHF,[BOJTR\KCBG\B’RMGRF,NBFGTNRGMNGO,GBOBKRF

RMGRF,FZKFM[NRGCHFB\FZCKO.

CCZMF[NB\XB\YNFP\I\KEKRGGKEMO

Ø�æ�ø

Ø�
CK\ZTKNK\
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN.CDNKGQYV"JM\CGEDON[KJFEBKQHMGKG\KGXZKOK[TXF,

EFPICZ[NFEKSYK\QZ[G\NFT\KYGK\MGGQNFFRG\B\MGNO,GK\IKKCGN[NONGPIP\RFRF.

GCDNKGQY"XFTZ\KT"HENBFPICZRYZBFPFRF,BNBFYGRF[YRFEKSYGFVKXG,FGBFPFRFB\

FXKCGZ,GBKQFPICZKMGNN\CGTB\FPT\KYKO.

GF[KC[OCTNFPBPZEHF[YRFB\FEKSYK[NGZYHMG\FRBFBIE,GBKRGZ[BKNFFRG\NBIZKO

GMNRFRFXZKL\[NGORVZE)GZYNCRKCK\GZ[BKNF[PKTFEKSY(,GPEPFGNYGRFMZJKSNFMRS

NFXDF,[BSGZNGNFTCKZB\FFXDFC[KEGZK[KZNBIZKO.

GNBFCR\KB\\[GC\GMNN,[FZKBRGERKQN[KJF[BKQHMGKG\KGXZKO,GFMGGRFCHFEPK[PGMZ

SVZBGEKSYPGYNJ,GPYCN\[NGOFQTNFRKKZBGFVNSJKYGFQTNFFEVSF[CSVZGTNFFYNJF

[TNFEKSY,BKRGKMGNNF[BKZNTXPGCTNG\GHMGKG\TNFIMPFGFMIFPFRF[C\GLFSVZGFEKSY,

MKGQ[NB[KKLCTNG\TNECZPGV[J,GFYGRFBKRGPGDCNMNNMPFGBKLNKFRG\PPRG,GZ[BKDO

NFFRG\NBIZKO,EP[NGFGBRFRFGP[NGFGBPFRF,GB"MFYGRFFGBHF[PFRFNFPT\KYKO.

GBKQNHF[GOEPKGQNFYGRFMZJKSNFXDFBGMZJKSJKSFBGRSKTF,E[OYRFPYGOBIE[FGB

"HMG\RSKTF"BG"HMG\MRKSFGFRBF"NP[\\UBIECZMCG[NICKZGBGCFGVT\G[NICKZG,P[B"M

FYGRFMNKBGEKSY,NBYRF"HMG\F[\P[G\"BG"HMG\[PKTFGFRBF"CMNKBGEKSY[NICKZG,BNB

YRFB\FMNKTXPGGB\FEKSYTXPG,GRFRFP[NTXPGGNBP[NICKZG,GNB[KNO"EPKRFRF"BNB

YRFB\"FPFRF"G[KNOTNKG.

GMPGFYGRFCFPF[PVKYFFRBG\CPNBM\FGINCFGXPZF,EZ[BKFYGRFNHGGDFGNDENPPRF

TEZKOGNINYGGNEG\NPK[ZGXF,GBKQFPGMZKMGNNJTGQ[PMZNGZYBI\NKFRG\PPRFGNBNINY

FT\YKONBIZKO,GNCY[PFOEPKRFRF.

GPF[FPGMZFMRKSB\FKXKZFC\GLFEKSY,FNBN[KJF[BKQHMGKG\KGXZKOFGKFKXKZFFVYZ,

GMP"[CFPBPZ,GMBKNGPVKYFEKSYFRBFPTXPGCJCTGMPGCFPF,GMNPF[IKE[CFPBPZFGB

[FPGMZFPXKBGYKZCNGB\FFRBFMPGP\GGLG[EMQ,GDOCCFPFYKZCFPGMZB\FFRBG\[FKB

PVKYFNFYGRF,BNB[BIZKFPYIPSGNYFPGMZNDPZK,GBUMBQN[KJFHGPSGNYFPGMZNDPZK,

GFPGMZCK\PNGQNICKZGBKRGKMGNN\CGTEPKRFRFPMNBGZIKFPNGQ,BUBOR\MGKQNFFRG\O.

GPF[PGMZMNEKSYCPIKZRPGLKISK\,BKQHFPYRFNGHMGKG\[BKRQ[NGTV"KEKQ,GCKEGNCY[

FGQZCTNMNEKSY,BNB[KGET[NBKYRGCSMGODEGNGBKQNGCZKZF,GNPZG\FMNFNBBKBV[ZNG

NF[BKZCTNG\GHMGKG\CFEKSYN[KJFHG,DOBOZGXFCML.

GBKQMBQTRKQ[N"PYGCNC[GY"BG"PRFDFTGNO",MKFPVKYKO[MPGCQZGXKONFZGKI,"EZL"

[NFOFGBNPMGZEKSYKO,GFPT\KYKO[IVXKONISGL,RGJKONSPGLTNF[KJFEBKQHMGKG\KGXZKO,

GNMQ"EZL"[NFOFGBNFT\KYPPK[MCZYRF.

CMCGEF\GZF

�.�łØ���	ª

œ��Æœ�º�œÆ
ZBK\KB\F\DGCG\FRGSVG\BGEG\FXT\KNV\ZGQFNM\KN\GVT\XZKC\EKSYKOGFT\Y\\GMRG\,

GMEZMF[N\GZFBM\GCFRNTR"ENCBZFECZKONVKFCR\K,GMPGCQ[BKRKBGPZYCNGET\K,MKFECZKO

\NGKKOFZCFC[KYGNFET\GCFCR\TGPYFSGDKG\,GFCGIZKCIZ.

�
ZB[K\BXKKQMK[NI\KB\FPBPZ[M\C\KNFDBGQZCK[ZKBNZGHRCZD[NKJ"BZBC"ECK"EFDZ"R

YZNKW[NKJ"B,GNBIZ[TKKQCPBPZKF[KCNK[CTKYZFECZP\YCNKOECZKK[BV[ZNIKKCB\
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FPT\KYN[NOPEKQRFRFCBGVQ[FPVKYFGXKBB\FEKSYCPJZF[KGMNGNFT\KYGK\IKKCGN[NONG,

BPROSKKDB\FECZKO[NET\GCBGVQ[MCZMKSFFPVKYB\MNFGXBG\KGGB\[MZVTGN\G,BHKBKQ

NIKKCB\FPT\KYKOFRGSVKON[NOPEKQRFRF,G[MZFVTGNFRYCTNVKPF[BEOPCY[[MZNT[G\

VTGNG\BNG,[[PKQMPFPVKYEGZ[\[NGO[MZVTGNFTCGZMNFFVYF,[BOKCY[GPPRGNT[G\MN

VTGNG\FFVYF,MPF[MZKCY[TNHF,GHFFGB[MZVTGN\G,GNBIZ[MCZ[KNPGNGFGXBG\

GF[YTG\KGG[MZFVTGNF[NGBKQNIKKCB\[BZFPT\KYKON[NONGPEKQRFRFTM"E.

Æ
GMBQFRRKNF\KKISNPM\C\[GC\G[NFDBGQZCKKFGEFSKNPQ[NKJ"BBC"ECCK"EFDZ"RYZNKW

[NKJ"B,GFRRKNFEDK[[GC[BKRKP\MGGQNFGZG\FNMF,ZYNVNVNGNFXKTXEEKFTRKKQ,CRYGEF

FZB[GRFFTNFNINYPREGQFK["[NDCKFBGPZBMGNTPK,[M\CFK["[[BT"V[BEOHFNBFKF

YGRFBGMNHFCPIKZPNBP"PIKKCN[NOMVKPIKZGC[GYMKGQ[FPBMKNF\MGGQNFBMKNGCPIKZ

FPNBC[GY,GIKNYFDBGQ[NKJ"B[[O[P\MGGQNBMGNFGKFSMPF[PGMQN[NOPIKZGFPNB[FZK

FBMKNGCVRKG,BCNCRE"ENB[KKLSCZBHG,GKN"TCHFEF\OD"MFZKCZGZNRG[BEOHFNBKETMNN

[K\IKKCN[NOGSCZ[PBIZ[BGMNCZ[G\NBK\IKKCN[NOMNN,GP"PPCGBZCK["[[MKGQ

[F\MGGQNKJGNFRBFHG[K[NF[GGKC[GY,GDOFPBMKNF\MGGQNFBMKNGMPIKZFPNBC[GYNMQ

IKKCN[NOMVKFPIKZC[GY,GSCZBHG[KKLDOCRE"EGTEKKQX"T.

GPF[M\CFDBGQ[NKJ"BNINY[CBGVQ[FZB[GQPSZN[RKXZKL[KFKFFPMKZFCBGVQ[PGMZ

B\HMG\F[KPG[C\RBK[NBKPSZRGNBIZ,BMQMQR\CBZCPBPZKCBGZLGC\DGC\KCDNKGQFYGEO,

[FPGMZKPMGZZYB\’HMG\F[KPG[’GNBB\TXOFKXKZF,GNMQDOMB[ZFYGRFFZB[GQPSZG

NPT\KYBIZIKKCF[RKN[NO,BMQKN"TCP["MFDBGQ[NKJ"B[BOFZB[GQFGBRGMNGPSZGN[RK

NFT\KYBHKB"BNIKKCGN[NO,GNMBG’PBIZ[FPG"NF\MGGQNFFRG\B\FPT\KYFZB[GQGDOF[RK,

TNMQMNP[\P[GP[\P[IKKCN[NOTNFRB\G,GBT"V[FZB[GQNB[KNOP"PIKKCF[RKN[NO,

GF[RK[RFRFPFZB[GQNBYKCNGCFK\ZMNN[TEKKQPIGKCFGBN[NONPG"NTN[DZONGFRBFHG

CML[FVKYB\FEKSYGDZONGFRBFHG[K[NF[GGKPNBC[GYGMP[R"\CBGZL.

GCPF[M\C[F[BNFFKSGEK\BOFZB[GQ[FPXKBB\MIFI[PNBGFJNVGQKMGNNIKKCB\

FP[\P[KOPEKQRFRF,FRFMCZF\KKIS\KN[BNFHGC\DGC\KB[ZREVSFCDNKGQFYGEO,GM\C\K

NINYPC’JTPKO,B’[FPPXKBNBF\MGGQNT[G\MQCPJZF[MNRFRFK[NONGTNFFRBF,GCBGVQ

MHF[NBT[FMQCPJZFHGBKQIKKCKON[NO.C’PBIZ[NBPYGCN[BR[KOVZJKKOK[NPGNPPXKB

TNFVJRJ[NG,BNBPYGCNC[GY[FPKKXZKO[NFVJRJP[NPKONPPXKBFVJRJ,GFP[\P[CPGXZ

P[NONPKKXZG,NMQNBRI[C[FP[\P[CPGXZ[KGXZT"KVJRJHFYKCNB\FRB\GPFPPXKB,

[FPPXKBFPXKBFFRBFNPKKXZ[FGBPGMZGC[GYGPZGKIPML,GBMQFPKKXZP[NONPPXKBFVJRJ,

BCNFP[\P[FVZJK[BKQEZMGN[NONPPXKBFVJRJ,BKQRI[C[YKCNFFRBFPPPXKBFVJRJ,

G[GRFFGBCFT\Y\EKSYKOG\GMRG\[MNBIEKMGNNFT\KYGNCEGFZKFGBMPGFPKKXZPGXZKOTV"K

FVJRJ[PYGCNCTGNON[NOTNML,GNMQ[VKZK[NIKKCGN[NOTNFRBFHG.

�
GMT\FRRKNF\KKISNPM\CGGPBPZGFPYKU[NFZF"DZ’IKKOBNKPNLPTRXTZ[NKJ"B,B[Z

FBZKLCIMPFGC\CGRFNEGQGNVNVNCSGDKBERFRFGFTNFMPFKSGEG\GIKEG[KO,GNBIZFTKGQCECZKG

RZBF[K[NINGYTNINYPFKSGEG\[FTNF,GNFNQBCKBTKYZKECZKGGBM\GCFRNTR"ECHF.

B.CPBPZKFCB\KECZKFZPC"Q[SGCZ[FYGRFYZYTPDGK[RT[FFVYZGYEOBIZGHMFCGIKKC

N[NONK[ZBN[YRFGPFDGK[DZO[FDGKKVYKZG,GFGMI\KPMBQ[BU[BKQFFRBFK[KZG\PFPFRF

NRFRF,FZKHFIKKCN[NO.GFZCFP[KC[NKJ"BM\CNFY[G\TNFZPC"QPFBETRKFPRYUCZB[

FBKNQGFVKNFHK\KONBZW,GCBBIZGHMFCGBU[TCZCBKSGZPVRK[HMFCGPVRKEZMK[NGOP"PBKQ

PGXKBKOPKEG,GMQFPRKIPXGEFNXGEEDKOCKOGCBBIEGXEFEDKOYGEO[HMFCFOFZB[GQBKQIKKC

N[NONGPQFEKQ,GY[F[FZKFGBRFRFPVTGNG\KG[NFZB[GQ,GPGMI[FP[CKIRMSKFVYZBKRG
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IKKCN[NO.GM\CNCBZECZKFZPC"Q[IKKCZYP[GOEP[\Z[KEFGKPPGRKDCL,BCNCTRKFPRYU

GCPXGEF[NBF[YKTPPGQZYT[FVTGNFT"HNBBPZK’P[\Z[K,GCHFPGEFFZPC"Q[BKQIKKC

PEKQRFRFTM"E.

GFRFK[NFGMKIENBMIKNGYHF,[V[GJ[DOFTG[FVTGNFGP[CKIC[NFVYZEKRGMKGZEDPGZ

GPYCN[MZVTGN\G,[MCZFCKBFZCFMG\C[NKJ"BPECZKFJGZCSK’ZT"FC[OZCKRGK[TKF

[FCGRFVNJZKQCRMSKFDZGNBFTPKEEN\G\GCBBIZGFTPKEEN\G\F[RKHMFCG,GM\CFJGZ[IKKC

N[NONZB[GQPEKQKGZE,GK[NXKKQ[C\GS’ZK"ECC"C)EUR"D:(PCGBZ[P[NONGDO[MZVTGNF,

GIHKRQ[BU[T[FFVTGNFC[NFVYZGBI"MHMFCGBIZ,FZKFHGMFIKKCN[NONGTNFVTGNF,GFRF

FZCFMG\CM\CNIE[[F\GS’ZK"ESGCZMQN[KJ\G[FZB[GQHMFCBCRKOGBKQHFFVYZ,BCNNVK

[KJ\FZB"[[OEBKKZK[NBHMFCBCRKOPVRK[FVGTNKOCRGFG,BKRGIKKCN[NONGGNVGTNKOPEKQ

KGZETM"E.

BGNOK[N\PGFTNECZKOBNGC\Z\K,B’,PXKRGCTZGLF[GNIQ)SK’ZT"FSM"D(GCECZG\P[F

)C"CSK’P"JTRUG’([M\CGNFEKB[DONVK[KJ\FZB"[[NBHMFCBCRKOP"PIKKCN[NONGTCGZ

PF[[MZVGTNKOPEKQKGZE,GIHKRQNFEKB[K[EKQKGZEDOCBGVQ[F[CKIRMSKFVYZ.C’,TGEK[

N\PGFTNFRI\FZCFMG\C,EDOCREGQF\GS’ZK"EBT"V[HMFCBCRKOP"PFZKTKYZVTGN\GFGB

[F[CKIB\FYZYT[CRFTNKFCRKQ,GTKYZFF[CIFFKBCYZYTGNBCBCRKO,GFYZYTTXPFFKB

FVYZGF[RKHMFCYZYT[NFVYZ[K[TNKFBCRKO[NBIZGPEGTK[NONGTN[MZFVTGNF,GKET\K

[K[NINY[DOCBCRKO[NGRT[F[CI,BCNMPEG’[FBCRKOCJNKOMNVKFYZYTGTKYZFF[CIF

FGBCYZYT,GB"MPEGTNBK[NONGZYTNFBCRKO[FO[NGGNBTNPF[FG[CIFYZYTFFVYZ,

GPGMIMP[R"\[DOFP[CKIYZYTFVYZIKKCN[NONGPEKQKGZE.

GCTKYZYG[KK\GPEGTCTRKFPRYUGCFRKIPXGEFBKRGIKKCN[NONGPEKQKGZE,K[NKK[CCC’

BGVRKO,B’PS\CZ[VTGNFHGNRYUB\FHK\CZB[FBKNQGNFRKIPXGEFCKO,BKROVTGNG\Y[G\

[BR[KOPCY[KOTNML[MZJKZIB,GTNMQBKQRI[C[YKCNFRBF[NPPGQ,GBF"RCBGVQ[PEGCZ

CVTGNFY[F[PYGCNNCY[T"H[MZVTGNF,BHKKFKF\NGKCPINGY\FZB[GRKOFZPC"QGFZKJC"B

[FGMIRGCPBPZKRG[RINYGBOIKKCN[NONGPEKQRFRFTNVTGN\G,GFVGSYKONBFHMKZG[BNFHG

PVRK[TKYZFREGQFGBTNDGUFHK\KOGFEDKO,BOKMGNNHMG\CDGUFHK\KOGFEDKOMB[ZK[NONGB\

[MZFVTGNFCBGVQ[PYGCNN[NOTNML,GT"HBPZGCDP’[MCZHMFCFOFZB[GQPVRKEZMK[NGO.

C’,CBGVQBIZK[NKK[CYG[KBHG,TV"KFPCGBZCDP’M\GCG\)EUV’([CTN[FGZKEBZKSKO\I\KG

GDKZ[B\B[\GGFBZKSKO\GCTKO[MZOPFB[FB[ZRMSKFF[\CIG,BOFCTNTXPGFGBBZKS

GFB[FNBFK\FXZKMFNTCGE\O[FZKCTNFKMGNNT[G\TCGEFHGCTXPG,BKRFIKKC\N[NO

NBZKSKOPEKQKGZE,PVRK[NBYKCNFPFOFRBFHG[FZKCTNFFKFKMGNNTCGEB\F[EF,GMQRVSY

CZP"BNDCKKGZECSK’[T"F)STKUE’(TK"[,GNVKHFK[NKK[C[GEBKBEOFPIV[NHMG\CHK\KO

PFBKNQBGBEOFXEEDKOPGMQNT[G\VTGNFCTXPG,GBKRGXZKLNFDKTNVTGNG\KG[NF[RK,GNMQBKQ

CGEKQKGZE.

GK[NFGMKIMIKNGYKOBNG,PPF[M\CC[G"\I\"S)IG"PSK’T"JE"FGR"NP[GO(,[M\CNCBZ

[TRKFPRYUCZB[FHK\GCBBIZG\VSFHK\KONGNKF\YRF[BSZGPVRKEZMK[NGOFKFPG\ZNT[G\

MQGBKRGRI[C[PVSKENICKZGMKGQ[RI[CHFRFRFGHFBKRGISZ,[EGYBCFVSEPPGQBSGZNKFRG\

P[NICKZG,BCNPG\ZNKFRG\PJKZI\ICKZGGFGMKIMQPFDP’CC"PEUYK"HTK"[,GNMBG’ECZKGX"T

EFZKMNJKZIBFKB[GGFPPGQ[FKFKMGNNF[\MZCBG\F[TFGNFZGKIG[VKZRI[CHFRFRFGHF

ISZ,GX"NCMGGR\GEBKKZKCJKZIBMHB\[BKQPYGCNN[NOTNKF[MZ[MNBIEKMGNNT[G\FNCEG,

GCEZLPYZFT[FGBIETCGZTXPG,GF[RK[ZGXFN\VGSFHK\KOBKRGP\MGGQN\VGSFHK\KOMEK

NISGLB\FJKZIB,BNBZGXFB\DGUFHK\KOTXPOGBKNGNBFKFFZB[GQPYEKPGFKFFGBTXPG

TG[FVTGNFHG,GCSGDVTGNFMHG[FKBVTGNFYNFGDOFRFRFBKRGP\MGGQNISGLB\VTGN\G,BHK

PGDEZ\FVTGNF[NFZB[GQ[BKRGISZ,BCNBF"RBOKFKFVTGNFFEGZ[\HPQZC,GEBKRI[CHF

RFRFGHFISZGCVTGNFMHGGEBKIKKCPEKQKGZECBGVQ[R\MGGQNF[CKI,GMPG[FCBRGPECZKFVGSYKO

[DOFKGZEN[EFFVYZGF[CKIFIKKCFHGMFN[NONGPEKQKGZE.
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GTGEK[NFGSKU,[BUBORSMKONIKNGYFZCFMG\C[IKNYCET\FZPC"Q[IKGCGPEKQP[\Z[K

EFGKPPGRKDCL,GHF[KKLEGYBM[FGXKBPPGQGNBM[T[FVTGNF,P"PRZBF[K[NFGSKUCHF\CNKQ,

ECBP\BKQ[GOSCZBNINYCKQPPGQNVTGNF,[FZKMNVTGNF[GGFPPGQPP[GFDEZ\FFKBMPG[GF

MSU,GM[O[FPYCNMSUPICKZGRI[CPPGRKDCL,MQFPYCNVTGNFPICKZGRI[CMPPGRKDCLGIKKC

N[NONGPEKQP[\Z[K,BNB[K[PYGONINY[FTG[FVTGNFGBKRGP\MGGQN\CGTTNKF[MZ,BHKBKQ

PGDEZ\FVTGNFM[GGFPPGQ,GNMQBKRGRI[CPPGRKDCL,GNVK"HCBGVQ[F\MGGQN\CGT[MZTN

FVTGNFBHKPGDEZ\FVTGNFM[GGFPPGQGRI[CPPGRKDCLGK[CGFFDEZF[NP[\Z[K,GZYCBGVQ

[NBR\MGGQNCY[[MZTNVTGNFHGGR\MGGQNT[G\GNTXPG,BHKBV[Z[BKQPGDEZ\FVTGNFM[GGF

PPGQGNMQ[KKLNGPZ[BKRGRI[CPPGRKDCL,GNVK"H[VKZPKG[CFYG[KBFR"NTNFZPC"Q,GRPXB

[IKNGYHF[KKLEGYBCBGVQ[NBR\MGGQN\CGT[MZVTGNF,BCNCBGVQ[R\MGGQNF[CKIGNCY[[MZ

VTGNFGEBKDOCFVYZIKKCN[NONGPEKQKGZE,GNVK"HCRE"E[PG"NEKSYKOG\GMRG\GP\MGGQNT[G\

FVTGNFMEKNYCN[MZ,PGDEZ\FVTGNFM[GGFPPGQGRI[CPPGRKDCL,[BKNGFKFZGXFFPT\KYNYCN

FRBFHGFKFPGMZIN[MGZB\FPVKYMEKNT[G\VTGNFHG,GMT\FZGKI[K[NGVTGNFHG[FKB[GGF

PPGQ,G[VKZK[NIKKCGPEKQP[\Z[KEFGKPP[MPGREGQFZPC"Q[F[YKTPPGQGEG"YFKJC.

GTGERZBFNFGSKU,[BVK’BORBPZ[FKGZECRMSKFVYZBKQNGEKQKGZE,P"PCRE"E[PG"NEKSY

[VKZK[NGEKQKGZE,ECP[CKICRMSKFVYZTKYZFF[YTFFGBC’[EFFVYZ’GRT[K\FF[YTFFVYZ

DPGZ,GZYNBIZHPQHGMFCGFBIZPFFVYZ,GT"HK[NEGQ[NBRI[C[FKGZEFCKBFRBFNHGMFCG,

[[EFFFVYZFG[CIF,GBI"MHMFF[RKPFVYZ[MCZFKFPG[CI,BPROCPG"NEKSY,BUBORDEKZ

[BKQCTNG\TNKXKZFZGIRK\,P"PBKRGPGDEZ[K[MBQ’RMS[NFVYZ’[FGMRSGCGMNFF[YTG\,BNB

PS\CZKG\ZNEPG\GNPF[M\CFZP"BCSK’ZS"E[BIE[F[YKTPPGQGF[\ENTCGZICKZG[KGXKBG

BG\GPCK\FBSGZKO,IKKCICKZGN[NONG,[BKQPGDEZ[F[YKTPPGQBXNFVYZ,BNBFGXKBPPGQMEK

NFVKYFRBFTCGZFBEOFRPXBCPBSZ,GDOCRE"EK[NFDEKZG[FGXKBFFGXBG\GFVTGNG\TCGZMN

FRFRKO[KKFRGPML,GFONBHMGPFFVYZBNBYKCNGFFRBFPBEOHF[EBDNFVKYNFOFRBFHG.

C.CBG\D’FGY[FNFZCFMG\C[NKJ"BPMPFSGDKFRBF[BV[ZNYE[CFOB[F,G\PFENBFGK

MSUFIGHZ[FZKBORJNFFRBFCTXPGVJGZN[NONGGB"MBKQHFPIKKC\PGZF,GPMIYG[KBHGZ"N

ECYKEG[KQNBCTKRQMSUFIGHZ,GTV"KFRIFHGM\CCBG\F’NEIG\PF[M\C\KNFGMKIPECZKFIHG"B

[BV[ZNYE[B[FCFRBF[CBFNKEFT"KF[NJGQTK"[,GFRFCHMZGQ[PGBN)SK’P"J(M\C[DO

CYKEG[KQCTKRQMSUFIGHZ,GMQM\CC[TZKKG[Z)["BV"K([DOCYKEG[KQCTKRQMSUFIGHZGKK[C

YG[KK\FBVKYKKOCBGV"BTK"[,GNVK"HNB[KKLNGPZM\KZGXG,GTM"VRZBFEPMNFFRBG\[FY[F

FZCFMG\CFZKHFRI[CMSUFIGHZ,[V[GJ[BV[ZNVSGY[MZTNFRBG\BNGG[VKZFGKMSUFIGHZ,

GNEGDPBBEOI[GCKMGNNVSGYGNCY[[MZTNYCN\FP\RFMEKQ[MKZG\VGTN[TG[FVTGNF[RGJN

FP\RF[NFRG\Q,G\PGZ\HB\P\IKKCFRG\QN[NONG,GMQCMNSGDFRBF[BEOTG[FNICKZGKMGN

NCY[[MZTNVTGN\G[TG[FTCGZG,G[VKZRI[CMSUFIGHZ,BNB[CBGVQ[NBSKMPGCKRKFO[K\Q

NG[MZ,KMGNFRFRFNGPZBKQHFFRBF[[GGFPPGQTCGZK,GTNMQBOBEOI[GCRGJNP\RFBKRGKMGN

NCY[[MZ[FZK[FRG\QNBF\IKKCN[NONG[MZT"HGBGPZNG[BKQFRBFHG[GGFTCGZKNF\IKKC

\PGZ\FPPGQBIZ.GMQM\CCBCR"H)KG"ESK’Z"C([BV[ZNVSGYEPKOTNPIKN\IGCTK"[.

GMQK[NFTKZCPF[XKKQNDCK[MZFCBFGPKNGK,[V[GJ[BV[ZN\CGT[MZTNFFCBFGFPKNGK

BUEFGK[NFVYZ[SG"STG[FFVTGNFTCGZICKZG,GMQPVGZ[CZ[C"BCYKEG[KQEUR"I[M\C

[K[CHFMNEKRKVGTN,GFZ[C"BFY[FE\NGKCEKQK[RFN[MKZG\P\IKNFGTESGU,]GC[TF"P
)BK[G\V"FF"M(KK[CYG[KK\FZ[C"BTK"[[,GFZ[C"BGFZ"Q[OM\CG[BKRGPYE[FC[MZ

FVTGNFBNBPYE[FCDGUFBVZ[K[NFFRBFPDGUFBVZ[KMGNFNPMZOGNCY[PFYGRF[MZFRBF

GPKNGK,GTK’CIK’FDZK"HCCMGZG\EUM"J[FCKBET\FZ[C"BEBVZVZFFGKBKSGZKFRBF,GFY[F

ENVKF\GS’CPRIG\EFGKFYE[Y[FBKLBV[ZNYE[ENBFGKR\KRFTK"[,GFECZKOBZGMKO.

D.CBG\E’M\CNF[KDTNPF[FGMI\KPECZKF["LCSK’[X"B[MNKGZE\NGKCMGGR\GNF[CKI,

GTV"HIKNY\K[BONBT[FTNET\NFCKBFRBFNBIZKOBKQIKKCKON[NONGTNFFRBFBCNBO

R\MGGQNT[G\FFRBFNBIZKOIKKCKON[NONG,GF[KD[BKQMGGR\F["L[XZKLNF[CKINBIZKOGSDK
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[K\MGGQNF[CKINTXPG,FRFDOBRKFBZM\KCHFCPY"BNFGMKIMECZKG[BKQMGGR\F["L[XZKL

[K\MGGQEGYBNF[CKIN’JGC\BIZKO’,GV[GJ[DOFKGZECYZYTGSCZ[FKB[NGGF[CKIFIKKC

FCTNKON[NONGPEKQKGZE,GRZBF[MGGR\F["L[MEK[KKI[CKGZEXZKL[C[TF[KGXKBFFGXBG\

K\MGGQ[FGXBG\BNGKCKBG\GXBFPSGKKP\,GBHKRI[C[FRFRFPF\GXBFMBKNGRFRFPFFGXBG\

GFVTGNG\[T[FFKGZE,BCNCBGVQ[FGXKBFGXBG\GT[FVTGNG\GNBF\MGGQNFCKB\GXBFPSGKP\

HG,BOBI"MRFRFBIZPF\GXBF[RT[FT"KF[YT\GBKQNGEKQKGZE,GNBGZIKNGYHF[VKZK[NINY

MPG[M\C\KNNPGEPECZKF["L[BOC[TF[T[FMNFVTGNG\F\MGGQ[FF[YTFFKBTCGZTXPG

GF\GXBFKFKF[KGMNNPMGZFEKSYNBIZKO,BHKPGDEZ[MNFF[YTG\FKGCPJZF[KVKYFEKSYNTXPG

GKPMZRGNBIZKO,GBOBI"MRFRKOPMLFPT\KYKOBKRGPGDEZ[RFRFPFFGXBG\GFVTGNG\[T[F,

[FGBFGXKBFFGXBG\TCGZ’KXKZ\FEKSY’,GNBTCGZ[BIZKOKGMNGNFT\KYGNKFRG\,GRPXB[FFRBF

BKRGPFF[YTG\GFVTGNG\[FOZY’DZPG’NFRBFHG,BCNCBGVQ[P\MGGQNFGXKBFFGXBG\GFVTGNG\

CPJZFMEK[KGMNGBIZKONFRG\GNBT[FMQTCGZTXPG,BHKPGDEZ[MNPK[PT\KYFEKSYGRFRFPML

FZKFGBP[\P[CMNFFGXBG\GFVTGNG\[T[FFPVKYC\IKNFGTNMQIKKCKON[NONGPEKQKGZE.

E.CBG\F’EQ[FPT\KYEKSYK\IKKCN[NONPVKYTNFVTGNF[T[FC[NG,GFCKBT"HPINGY\

FVGSYKO[ET\FR\KF"PGFIHG"B[FTG[FVTGNFC\GL[NGBV[ZNFDEKZGMVGTN,BCNET\

FPFZ"B[[GQ)SK’YK"J([FBGPZNSGVZ[KM\GCNGM\GCFBKQNGEKQVGTN,GMQFCKB[KJ\FZ[C"B

CC"PEUYK"I[FBGPZNICKZGT[FC[NFVYZFZKHF\NGKCEKQHZGYPRFNKO,GPCGBZES"N[NB

[KKL[KFKFVGTNM[TG[FC[NTXPG,GNVK"HNB[KKLNIKKCTNVTGN\G[T[FC[NTXPGTM"E.

GFRFCECZKFPFZ"B[[GQ[OPVGZ[NFEKB[’[KKL’NFKG\VGTNM[TG[FC\GL[NG,GNFEKBM\C

[O[BOFKF[MKZKGOK[NGEKQVGTN,BNBES"NECYCNRG\PS\PBFGKMGGR\GC\GZ\PYIGNB

C\GZ\[MKZG\VGTN,GCHFIGNYTOFR\KF"PGFIHG"B,GS"N[MN[NBVKZ[NFEKBEFGKVGTNFZ"H

PGDEZMPYIGNBMVGTN,BPROCRE"E[FPVKYGFPG"NKDNFET\GNFEKB[TG[FMQZYTCGZBIZKO

GP\MGGQN\CGT[MZTNVTGNG\KGGF[YTG\KG,[VKZBV[ZNIKKCN[NOTNMNVTGNG\KGGF[YTG\KG

[T[FC[NGTCGZBIZKO,GK[NPGNGTNYCN\VTGN\GPEKQRFRF.

BPROCBP\ET\FZ[C"B[O[F[GMZB\FVGTNNTCGEC[NFVYZFZ"HPGDEZMTZCGN[KJ\

FBGPZKO[HZGYPRFNKOVJGZNB[KKLNFKG\FVGTNM[TG[FC[NTXPG,BPROET\FZ[C"BKIKEBF

FGB,GPCGBZCZPC"QGCZ"QGC\GS’CC"P[OENBMECZKGCHF,GMQTGNFCECZKFSP"T)SK’[N"G

SYK"B(,GMCZM\CCHFPG"ZFDZ["PSDN[NKJ"BCP[MQ[NGO)I"DSK’X"C(NFGMKIPECZK

FZB[GRKOGFVGSYKOE[KJ\FZ[C"BKIKEBFGNBFGCBNFNMFCVGSYKOTK"[,GCZPQEKQRZBF

ECRE"EDONFZ[C"BGEBKKGTKNPEKQVGTN,EREGQFZ[C"BFGBZYCBGVQ[BGPZNGT[FC[NFVYZ

GBKQNG[GO\GTN\PML,GZYP\MGGQNF\IKKCN[NONGTNVTGN\GGNBKFKFNG[GO\GTN\PVTGNF

HG,BCNCBGVQ[BGPZNG[PGZC[NFVYZPVRK[FGBZGXFBI"MNHMG\CGGEBKK\IKKCN[NONG

ERI[CMBKNGTG[FFVTGNFTCGZGPP[GNBTCGZFFVYZ,]GMQK[NFGMKIEFZ[C"BCYKEG[KQEUR"I
M\C[K[NIKKCGTN[MZPKNGKGFCBF[NBVZVZF,BU[RI[CMPG[NFVYZEFGKBKSGZKFRBFG[N

FYE[[,GRPXBECRE"E[K[\GTN\PVTGN\GTCGZMNFRFRKO,GBOKVSYGTPG[MZTNVTGNG\KGGEBK

K\IKKCGN[NONGPEKQVGTNDONFZ[C"B,PPKNBDOM[NBVSYTPFO[MZP"PM[PYCNKOFRB\G

[PYGCNN[NOTNMLPPGQ,RI[C[RFRKOPVTGNG\KGGMPG[FGMI\KCPBPZCBGZL[FRFRFPVTGNG\

ICKZGBT"V[NBVSYTPGIKKCN[NONGTNYCN\FFRBF.

GBMQFZCFMG\CFCKB)CBG\G’([MKSGEHFDOPGMICRGC"KCBG"ISK’M"G[PIKKCTNFSY\

FTXKOCTZ"[,[FP[\P[CPYGFC[C\IKKCN[NOTNML,GIHKRQ[BT"V[C[TF[FSKYFTXKONB

KETMNNPKKKFRFPVTGNFHG,GFJGCNC[C\NBCKY[PPRGMNNNFSKYFTXKOGNB[MZGN[OML,P"P

MKGQ[C\IKNFKEGT[KCGBGBR[KO[K[\P[GCHF[VKZ[KKLNT[G\VTGNFHGTCGZFP[\P[KO,GBU

[TG[FFVTGNFC[NGGNBC[NBIZKO,MN[RFRKOPVTGNFHGIKKCKON[NONGPEKQRFRF.

GPF[FGSKUFZCFMG\C[NKJ"B[BUNFIHG"BGFR\KF"PFKKRGEGYBCBGVQ[BMQVGTNTCGZ

BIZKOBCNMBQFGBVGTNTCGZTXPGC[NGGBKRGTG[FTCGZBIZKO,FRFT"HCB\KNFXKT[K\MGGQ

FPVKY[BKRGTGCETCGZTXPGBNBTG[FFVTGNG\TCGZMNFRFRKOMEK[K\IKKCGN[NONG,GNVK
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FXTFHGK\MGGQFPG"N[DONVKF[KJG\[K[CTNG\TNKXKZFZGIRK\BKRGP\MGGQNT[G\TCGZTXPG

G’NPMGZ’B\FKXKZF,BNBTG[FTCGZBIZKOGMNBIE[P[\P[CGK[NONG[MZFRBFTNFVTGNF

[T[FP\IKNF,GNBKGMNGNFT\KYPBIENICKZG[FZKMNBIE[KNOZYTNHMG\FFRBF[NGGNB

TCGZICKZG,GMNPT\KYGPT\KYIKKCN[NOPEKQRFRF.GPF[M\CENBGMNPGIBSCKNEB,MPEG’

[FGBECZV[GJ[BV[ZNFCKRG[FVTGNFFGBTCGZBIZKOMEK[K[NPGNGPEKQRFRFGMP[R"\.

GPF[FGSKUN[BGN[FDTCTXPL[BOBIEKCRFCK\V[GJ[BKRGKMGNN\CGTPFEZKOCCK\TN

[MZFVTGNF,FRFDOBRKSCGZMECZKGBCNPJTOBIZ,[NB[KKLNFI[KC[FEZCGYKCNFRB\PPGQ

PCGRFFCRKQ,[FCGRFZY’DZO’NCTNFCK\[KGMNNF[MKZFEKZFNBIZKO,GFEZKOCGRFRKOP’FCTF"C’

GFGBRFRFPHF[CRFFCK\TCGZG,[FZKNBPYGCNC[GYMNNGMNN[F[GMZKOK[NPGTCGZFCGRF,BNB

FCGRFPCY[[MZGPCTNFCK\GFGBPCY[[MKZG\PFEZKOCG,GPBIZ[NBPYGCN[FEZKOK[NPG

NCGRF,NMQRI[C[FOYKCNGFFRBFZYPCTF"CGFGBF\IKKCN[NONCGRF,BPROCRE"E[FGBECZ

PYGCNN[NOTNFEKSYGP[NPKONPG"NTNF[YT\GT"K[YGRKOFEKSY,[VKZ[KKLNIKKCON[NOTN

YCN\FFRBFPFPG"N[FGBFPXKBNFOFRBFHG.]GFBZM\KCRYGEFHGC\DGC\KNFTZG\CDNKGQFYGEO[.

ª
GCPF[FTKZDKSKFZF"DZ’KGSU[PTKF[NKJ"B[PBIZ[KEGTNRG[KFKGBR[KO[KP[KMG

NF[\P[CNBN[NO,RPXB[F\CZZ[FPVKYNBT[FMQTCGZBR[KOBNG,G[GCNBK\IKKCGBR[KO

BNGN[NO[FZKNBT[FFF[YTG\TCGZBR[KOBNG,K[NF[KCTNJTRFHG,[BT"V[NBFKFPGXKB

FEKSYTCGZBR[KOBNGCNCE,GBKNGNBFKFNGYCGX\YGRKOPCGSS\GCJGIF[\PKEP[NPKOGBKRO

PT\KYKONBFKFPGXKBB\FEKSYNBGZ,P"PNBIZ[K[NGMCZYCGX\FYGRKOFZB[GRF,[GCNB

BKMV\NGCBP\NFGXKBFFGXBG\DOTCGZMN[BZFBR[KO[GEBKK[\P[GGSVYK[NPGSVYNB

K[NPG,[PBIZ[PPKNBFGBPVKYB\FEKSY[VKZKMGNNMGGQDONFFRG\NBR[KOBNG,GPBIZ[K[NG

MGGRFDONFFRG\NBR[KOBNGTNMQP\IKKCKOBR[KOBNGN[NONGTNFPXB\FFRBF.

GBCBZFECZKO,[MEK[FP[\P[KOFBNG[BKROP[NPKOK\IKKCGN[NOTNFFRBF,BKQXGZL

[KT[FMQ’ZYTCGZO’,BNBDOCBGVQ[TG[FMQ’DOTCGZO’-FZKFOIKKCKON[NONGTNFPXB\

FFRBF[FPXKBNFO,GHFCZGZ[TG[FMQ’DOTCGZO’[RKIBNKFNPVKYNT[G\MQTCGZOGPZGKIPML

[FO’IKKCKO’N[NONG,BT"V[MT\BKROP[NPKONG,[FZKK\MQ[NT\KEM[KIHZGC\[GCFK[NPG

NG,]GDOBONBK[NPGNGNTGNOI"G,RKI"N[BR[KOBNGKFKGCTGGQDHKNFI"G,MEK[[BZBR[KONB

KNMGCTYCG\KFOGKT\KYGCNBN[NO[,GPBIZ[K[NGTRKQ[KFKGIKKCKONG[VKZRI[C[TG[FMQ

TCGZOGPGTN\MGGR\GTNHF,GNMQ[VKZPIGKCKOFPFN[NONG.

FBNPFFECZEGPFNICZG\\ICGZF[PVTKNG\BGJCGSKO,[MCZR\CBZCPBPZKFZB[GQ[FIKGC

FGBPVRK[FGXKBFFGXBG\TCGZMNRGSTGRGST,GHFCZGZ[FZKK[ROMBNG[P[\PJKOGBKRO

P[NPKOGBKNGFKGTG[KO’ZYTCGZO’NBFKGPGXKBKOFFGXBG\[FZKK\MQ[NBK[NPG,GBKROKMGNKO

NJTGQPBIZ[NBFKGTG[KOTCGZRGRPXB[BKQBRGIKKCKON[NO,GHFBKRG,EPBIZ[SG"SP\MGGRKO

DONFFRG\BG\O,BT"V[NBFKFTG[FZYTCGZO,P"PNBIZ[MCZTG[FTCGZFBR[KO[EZMO

N[NO,P\MGGRKONFGXKBFF[YTG\DOTCGZBNG[BKROP[NPKOGFOP\IKKCKON[NONGGRM[NKO

CTGGQDHNI"G,GMP[R"\.

�
GCPF[FTKZFZCBDZKRGGNE[NKJ"BNF[KDTN\[GC\KCDNKGQFYGEO,[CKBZ\K[DOBOFYGRF

FZB[GQPSZGN[RK,IKKCF[RKN[NOPVRK[FZB[GQ[KNOZYTNHMG\F[KPG[[NG,GF[RK[NB

[KNOTNFRBFHGIKKCN[NO[RK\,GFZCDZKRGGNEP[KDT"H[FZKFKXKZFTXPFPGDEZ\MFVYZ,GMKGQ

[HMFCDGUFVNSJKY[GCHMFCTXOFKXKZF,BPRONEKEKBKRGMQ,[MCZFCB\KZBK’NECZKK[MNYGRF

HMG\RSKTFBGHMG\F[\\VG\CFXDFBKRGKMGNNFTCKZFRBFHGNBIZKO,GT"HP[KDFZCFMG\C[K[

NINY[MKGQ[FYGRFHGMFCDGUFVNSJKYPPKNBHMFDOCKXKZFTXPF,GBKRGEGPFN’HMG\RSKTF’

G’HMG\FRBF’PFXDF,[[OBKRGYGRFIVWPP[KBNBP[NOZYTNFFRBF,BCNMBQYGRFIVWPP[K

[HMFCDGUFVNSJKYGPPKNBDOHMFDOCTXOFKXKZFTM"E.
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GFRFNVKECZKGBNG,BKNGNBFKFYGRFMNNFVNSJKY,BNBCBGVQ[YGRFB\FKXKZFEZL

FBKRJZRJ,[FPVKYJGZIGP[YKTMEKNFTNG\GNBKRJZRJGMNPK[ZGXFNKFRG\GNFT\KYGIKKCN[NO

TNHMG\FFRBF,BHKFKFPCKQ[VKZ[P[NOTN’HMG\FFRBF’[NFXVKKFGF[PKTFPKXKZFHG,GFKF

PGCQNG[HMG\HGB"BNFTCKZNBIZKOBNBBOMQK[NPGNPVKY,[HFEGPFPP[NHMG\FRBFPFXDF

BGRSKTF.

GRZBF[BT"V[FPVKYFMRKSB\FKXKZFN\GLEKSYGPMZNGDOB\FVNSJKY[EZMG[GPTKOB\

FKXKZF,BKQHFPGDEZ[DGUFKXKZFMCZ[KKM\NYGRF[KMGNNFTCKZGNBIZKO,[FZKMNPF[K"B

[FKXKZFPGDEZ\MFVYZFKKRGEGYBCBGVQ[NB[KKLNIKKCGPEKQRFRF,BPRONVKFXT\KFP[\P[

CKXKZFHGIKKCN[NOPEKQRFRF,GFPVKYZ[BKNEZG[\[NGOCPKGIETNFFRBFIGWPPF[P[NPKO

NGTZLPHTZKTNFVNSJKY,RPXB[PGMZNG[RKECZKOCC\BI\,[PGMZNGDOB\FVNSJKYPMKZF

TGNPK\GTNMLFGBP[NONGTZLPHTZK,GDOPGMZNG’HMG\FRBF’TNF[PKTFGFXVKKFCEKSY,GTN

FRBFHGP[NOFYGRFB\TKYZF[GGK[NFEKSYC[GY,GFZKHFEGPFNICZ\\ICGZF[PGMZKOMZJKS

RSKTF,GCECCEPGMZKOBGMNG[\KKFB[ZRK\QM[KZG\RNGGFNRGSTKO,[K[MBQ[RKPMKZG\[BKQ

SG\ZHFB\HF,GFYGRFP[NOINYPF\[NGOTNHMG\FRSKTFGFFRBF,GCINYPF\[NGOFGBYGRF

B\FBGMNGF[\KKF,GDOMBQP[NOTKYZF\[NGOTNHMG\FFRBF,GDOP[NO\[NGOPHTZKTN

FVNSJKY[EZMGPGTCZ\FFRBFPFPVKYBNFYGRF[RFRFPKXKZFHG.

GPF[EKPFGNYGRFCFPF[BKQFPGMZKMGNNFDCKNG[NBKGMNNHGGDFGNFGNKEPPRFGNINCF

GMKG"C,BKQFEPKGQTGNFKVF,[CBP\[OKMGNN[KKZNTXPGHMG\HG,NVK[KJ\FVGSYKO[BV[Z

NPMGZIVWGN[KKZ[NBKGMNNF[\P[CGINYP[KPG[KG,BMQCMNPGMZEKSYNBKGTKN[KGZ[BIZKO

NBK[\P[GCHF,[FZKFOP[\P[KOCKXKZF[NFVYZ,BPROCRE"ENVKFXT\K[KMGNNIKKCN[NO

NMNRFRFGRFRFTNFFRBF,RPXB[FYGRFFZB[GQ[KNOZYTNFRB\G[NGGNBTCGZBIZKO,GTNMQ

BKQHFPGDEZ[MCZHMFCDGUFKXKZFNFT\KYFTCGZBIZKOGEG"Y,GK[NFBZKLTGECTRKKRKOBNGB[Z

FOZICKOGTPGYKO,G\QNIMOGKIMOTGE.

CKYZBEBGZKK\B

ª�ªÆłØ�	
PI"SP[VJFPHKY
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NM’PTZM\YGCWFRMCECK\BFZQGK[ZBN

FRRKNF[KCCS"ETNECZKFPTKZKOTNPBPZK]FREVSCYGCWYV"J[CTRKQJNJGNYGPYGOYREK

C[C\.

ZBK\KPF[FTKZFZCVRISEKY[NKJ"BTNPF[FCB\KPDEGNKVGSYKEGZRG]INY\KTYCPRI"K

FDZK"[BNK[KCHX"N[CJFNGKIGJ[RK,GM"MCS’[["MG[NPKKFGEFGMEXKKR\K[O[EDIN\[N

P\M\FGBPGYXFMPG[NFC\,GFBZKLEPFE[NFC\PGYXFFGBP[GO[BKQNGPP[G\GPPKNB
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CDIN\[NP\M\[FIGOTOFP\M\DGUB’[VKZK[NG\GZ\MNK.FRFCPBPZKMCZFCB\KPF[Y[F

T"HEB"MNPFCKG"JBKQF[NFC\PGYXF,GMNPKRKVNVGNKO[RPXKBNCBZNPFC[C\FGKF[NFC\

PGYXF,RXJZLRDEONCBZPFR[\RFKG"JP[C\.

GMCZM\C\K[O[NMQNBFBZM\KNCBZJTOPGYXFE[NFC\,MKGQENBRGMNC[G"BNFPXKBEKRKO

PMIMNJTO[RPXKBPNCRGCECZ[MCZF\ICJGZCG\KRGGNBFTNGECZCZGZ.GNMQBKQNRGBNBECZK

DEGNKVGSYKEGZRGEDIN\[NP\M\FGBPGYXF,GMEFCB\K[OPF[FDEKZHB\FKJCFDZK"[BNK[KC

HX"N]MEFGCBC[CG\KXIY[EMKGQENBF\CZZNQJTOPGYXFE[NFC\K[NQNPKRYJEDODIN\[N

P\M\FGBPGYXF.

GTGEFCB\K[OEBT"DEFBD"PCMPF\[GCG\S"NNF\KZJNJGNDIN\[NP\M\P"PCI"FSK’

M"DBG\N"GM\CEBT"DEPEKRB[ZKP"PBKQNF\KZEB\KNBINGVKC[NFC\T"[,GFTKZT"HFZC

FMG\C[NKJ"BFR"N[[PTP\NPKEFBDZ"P[FTKE[ET\FBD"PFK\FNF\KZZY[NBFKFRKI"N

CFK\KZGP[GOEB\KNBINGVK,FRFBKQMBQF[DFBNBFQFQFECZKO[FT\YRGPBD"PI"FFR"N.GPF

[FTKZTGEPBD"P[OSK’M"BBG\E’[F\KZNJNJNYGPYGOI[PNK,BKRGTRKQNHFEMCZFBZMRG

CS"E[OE[OK[NF\KZPXECSKSNBKSGZGNFK\Z]GCKBZRG[\NGKFKMQYCGTDGUFIKPGO[.GPF
[FCKB[OCTRKQVNGZSRJ,BKRGTRKQNDIN\[NP\M\.

GMQTNPF[FCB\K[OEBT"DEFPRI"[SK’K"ES"NNF\KZ,P"PCSVZ[GNIQ[NPFGCSVZPTERK

[NPFFTKEG[NPT[FFGZFNBKSGZ,XKKQT"HFZCFMG\CFR"N[NKJ"BNSVZPBGZF[C\I"ESK’

K"EFTZFS"E*[[OFT\KYPM\CFDZ["HHX"N[M’ERFKEPEKRB[ZKP"PBKQMEBKNF\KZEFZGBKO

KJTG[I[PNHFNBB[T"[.FRFP"PIHK’EPKBQFDZ["HHX"NNFGZG\FK\ZCECZ,GRPXB[TM"VDO

FBD"PGFDZ["HRPRTGPNF\KZNPT[F,GHB\PNCEET\ZGCVGSYKHPRKRG[ET\ONBSGZHB\PEKRB

PP[GMBPGZ.

TGEFTKZ[OCPF[M\CRGEFYGPYGORT[FCSKSNDIN\,GFTKZEK[NEPG\GNECZKPD"BSK’ZR"J

S"YG’C[OCTF"PEMKSGKNBRT[FCSKSNDKHKXPZMKGQEBKQFMNKP[P[NDKHKXPZBEZCFDKHK

FXPZCBKON[P[B\FMNK,GMPG"MFMBK"NEFYGPYGONBRT[FCSKSNDIN\MKGQEBEZCFFDIN\

CBFN[P[B\FMNK,GMPG["MFPRI"[SK’K"EMSCZBHB\NTRKQV\KNKFT"[.

KVFFTKZ,PKFGBKRGTRKQNMBQP\ZKJTPK,IEBEFZKFCTF"PFBS"NPMISCZ\GEBCQ[TV"K

FICK\BKQFICK\CSKSNBCQMKGQEFBCQCBFN[P[B\FICK\GNBNFKVL,PKFGCHFFZKNBYKK"N

MGG\K’BNBMFPNIPG\GZGCZB[RKOE[VKZRT[FFICK\CSKSNBCQGMEXKKQPD"B[ONSK’["JS"E.

GMCZTPECHFFI\"SCIEG’EUYM"FGCIEG[KGSK’ZR"JBPD"BS"YJ’,GT"[CEUYM"F[\K’

GHN"["BCQ[TV"KFICK\[BRKEC[NPBF\ODKHKXPZCBGN[P[FYEKZFGMKSGKFGNBRT[F

FYEKZFGMKSGKFCSKSNFQ,BCNBCQ[TNVKFICK\FKBGFICK\CKIEFQMNKB’,GBKQFMKSGKP[P[

NMNK,BNBFMNKGFMKSGK[RKFOP[P[KQNFPBMN[C\GMO,GI[KCFBCQ,GRT[FFICK\CSKSNBCQ"

TM"NFHFC]GHFGRPKMGR\GCSK’ZR"JBNB[YKXZ[O[,FTGNFPECZKGEM[K[NYEKZFMKSGKGT"HFRKI
DKHKQCHFYKK"NNF\KZP[GOEFDKHKQP[P[KQNMKSGKFYEKZF]EFKKRG[CBKONSKKTNMKSGKFYEKZF

C\VYKEFN[PGZTNFBGMN[,P[B"MCBCQ[TV"KFICK\[FGBTXPGFMKSGK[PMSFB\FKKQ,CHFNB

BPZK’EFBCQJVNNICK\,EPFKM"\NGPZMQFNBFMNKTOFMKSGKP[\NPKQKIENPXKBG\[NMNK,GNB

RISZPBGPFPI[KCG\G[NFBCQCHF[FGBP[P[NKKQEBEZCFHGFKI[KCG\G,GMPGFICK\PP[.

GNVK"HV[GJEDOCRK"EPFKM"\EDIN\JVNNYGPYGOFZKFDIN\FGBINYPTKYZFMNK,EBKQ

NYGPYGO[GOKKTGECNKFDIN\,GHFEGPFNBCQ[P[NKOTKYZFMNKGNBFGKJVNNMNKGEG"Y.

GTGEECN"HFZKCKBZRG[OCBZKMG\EMKGQEK[NYGPYGOCK\YKCGN[RT[FCPKGIEBLGZYNFIHY\

FDIN\FZKBG\GCK\YKCGNGEBKRT[FCSKSNDIN\[FZKNHFRGTE,GRFKEFCK\YKCGN[NFIHY\

FPKONBRT[FCSKSNDIN\GMECKBZRG[OCBGZL,P"PFCK\YKCGNFPKGIENFIHY\FDIN\[VKZ

RT[FCSKSNG,GNBEPKNMKSGKYEKZF[\VYKEGN[PGZTNFYEKZFECHFBPZK’EBKQFMKSGKP[P[

NDKHKQBNBBEZCFFDKHKQPSKKTKONMKSGKN[PGZTNFBGMN.
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ZBK\KDOPF[F\Y[FFZCCRKPKQHBCNKREZ[NKJ"BCRGDTNSCZ\FDZ"PBJKY[NKJ"B[FCB\K

[OCCKBGZECZKFBIZGRKOEICK\RT[K\CSKSNBCQBT"D[K[C\GMFKKQ,GZGBFBRK[K[XGZL

NFCFKZKG\ZB\FECZKO.

SCZ\FDZ"PBJKY[KJ"BFGBEMNK[K[NGMPFC\KYKCGNFZKMKGQ[MNFINGYFNC\KYKCGN

[GRKOT[GKNRGIKG\G[NFP[\P[CMNK[KGMNNF[\P[CGCXGZFPSGEZ\,CMF"DBKQINGY\

FPYGPG\DGZPKONZBG\MNPYGOMCSKSZYNPF[FGRIC\GMG,BNBBEZCFMNPYGOGPYGOCMNKFGK

CSKSDONPF[C\GL[BZPYGPG\YKCGN[CMNK,MKGQ[FXEF[GFCMNPYGPG\YKCGN[CMNK[MGNO

T[GKKONYKCGNIVXKO[GRKO,GFINGYFBKRFZYNRGIKG\F[KPG[GMR"N,NBMQICK\[FRKIBCQT"D

[BKRFT[GKFMNNNYKCGNTNDCF,CHFP\INYMNPYGONTXPGG\GLFICK\CSKSNKKQGVKFICK\

CSKSNBCQ,GVKFICK\BKRGCSKSNKKQG\GLFICK\BKRGCSKSNBCQ.

GNVK"HM\CRGCS"EEYGPYGOFR"NMKGQ[NFIHY\FDIN\KKXZGPYGOPKGIEGSDGZC\GLINNEGVRK

FMNK,GV[GJEBG\GPYGOBKRGPKGIEMNNN[KPG[FBEO,GEBKERI[C\GLFYGPYGOGINNEGVQ

FYGPYGOMC’PKNKRVZEKOGBKQHFCSKSNHFGNBHFNHF.

TGEZBK\KFTZ\FZCEGEBZKF[NHKRDZ[NKJ"B[FTKZEMKGQEFDIN\PIGCZ\NYGPYGOBKQ

FYGPYGORT[FCSKSGXKKQNSK’["JS"C.

NBFCR\KECZKG,FNB[OM\GC[BCQ[FEYFNEGVQFICK\FZKRT[FFBCQINYPFEGVQGP[P[

TPG,GPPKNBCJNPKRK’\GZ\PGYXF,BCNMBQNBF[\RF[KPG[FDIN\CHF[FEYFNYGPYGOBNB

TEKKQMN\[PK[GNIPOGTEMPF[MNDIN\PGYXFBTV"K[PKGTE\NCK[GNGIKPGOMG’,BKQ[GO

SKCF[CDNN[IKCZGNMNKKGVYTPKRK’\GZ\PGYXF.

CKYZBEBGZKK\B
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ZBK\K\DGC\FZF"DZ’NGKKXIYZVVGZJ[NKJ"BTNPF[M\C\KNCBZCET\FBDZG"PGFDZ["H

CJTO[[NFC\FKBPGYXF,G[JTOHFNB[KKLCMNK[K[CGIGJI[PNKNGFJ,GFRRKNF[KCTN

ECZKGTV"KSEZJTRG\KG.

B.FY[F[NVKECZKRGB"MNPFCKG"JBKQF[NFC\PGYXF,GPPKNBMNPKRKVNVGNKO[RPXKB

NCBZNPFC[C\FGKF[NFC\PGYXF,RXJZLRDEONCBZPFR[\RFKG"JP[C\.

FRFCYG[KBHGMCZR\Y[FFDZ[H"BH"NCSVZGPBGZKFB[)V"CTPGEN"FT"CGFNBF(,GM’EK"N

EMKGQEPG\ZNFENKYB[CKG"JM["MEPG\ZNJNJNFNFRB\BGZF,GBPROR[BZCX"TBOPG\Z

NJNJNFDO[NBMEKNKFRG\PPRF,P"PCPRI\[NPF)C\G"ESK’K"E(S\OGRYJCV[KJG\EPFBK

JTPBRZBKRGPGYXFMNNCKG"J,GH"N:GPF[PG\ZNJNJNRZFEGNYCKG"JBVKNG[NBNXGZLBGMN

RV[,FGBP[GOEMKGQ[PG\ZNM\IKNFNFENKYGNT[G\[NFC\GDONFENKYPPRFRZBIZ,NMQBKQHF

PGYXFTK["E,GBV[ZMGGR\GCHFEMKGQEPG\ZNRDGTCFNFENKYPPRFFZKF[NFC\TXPFZBGKF

N[KPG[CPYGPFGNB[KKLFJTPKO[RBSZGNJNJNFC[C\.

GBKL[FGBNBRPRTFDZ["HH"NPMIYG[KBHGPNFGZG\FK\ZNJNJNZEKBJGZBU[K[CGIGJ

NGFJMPG[PVGZ[C[GNIQ[NPF)GMQFGCBP[PGC[["M,GBKRKPCKQPEGTFZCFMG\CPGRFSVZ

[["MCKQFBGSZKO(,GTKYZ"FVNVGN"CPM\CKFYGEONBFKF"NFPXKB"NCBZPEGT[NFC\FKB

PGYXF,BNBNCBZET\"ZCG\KRG"FDZP"VGFDZ["HH"N[JZIGGCKBZGFECZ,GMR\CBZ[OCBZGMF.

C.P["MFZCFMG\C[NBRGMNC[G"BNFPXKBEKRKOPMIMNJTO[RPXKBPNCRGCECZ[MCZ

F\ICJGZCG\KRGGNBFTNGECZCZGZ,FRRKNF[KC,FZKZCG\KRG[R\ICJGFNBFOFIHG"BGFDZ[H"B

H"N,GPECZK[RKFOTGNF[BKQMBQ[GOKSGENBSGZMNKFT[GKNJNJNBU[K[CFDIN\[NP\M\,

GZCG\KRGFYEPGRKONBR\ICJGCHFMNN,BNBRYJGMQMSCZBV[GJF,GMQFGMKIFDZ["HH"NP[YG"J

EDP’[BKQMBQBKHF"SGERTNO"CPGYXFE[NFC\,BNBMNFTRKQFGB[PI[KCKOB\F[NFC\MECZ
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RVZEPFRZ,GMPG"MCKBZRGCET\FBDZG"P[D"MRYJCV[KJG\EMNK[K[CGDIN\[NP\M\PG\Z

CJNJGN.

D.P["MNFSKY[NMQBKQNRGBNBECZKDEGNKVGSYKEGZRGEDIN\[NP\M\FKBPGYXF,FRFBMQ

MLFKBET\FDZK["BGTGEDEGNKHPRRGH"NGKCN"I,BPROCPM\CKRGFR"NCKBZRGCJG"JET\DEGNK

VGSYKEGZKRGFDZ"PVKKR[JKKQGFDZ["HBGKZCLHX"N[NBRYJGMQ,GMQCKBZRGET\FIHG"BCHF.

E.P["MCET\FBDZG"PGMG’GCTRKQVNGZGSRJGMG’,FZCFMG\CP\TNOPPF[IKNY\KCKQIGJ

NGFJ[RZBFPCIGW)MPGPRGZF([CHFPKBRGFDEGNKO)FDZP"VGFDZ["HH"N(NFGZG\FK\Z,GCKQRKEGQ

EKEQ[FIGJFNGFJPMGSF[CHFFGZGNFEKBNFK\Z.)GPF[MG\C[BKQCECZK[GOF[DF,CBP\BKQ

MEBKNF\GGMINFCKBZBKG\NECZKO[FOV[GJKOCKQPXEFSCZBEI[[B\KNBINGVK[KKLZY

CPRGZF[K[CFBGZGEGPFNRZMP["MFBDZG"PCI"FSK’M"CBG\N"GGH"N’PTKYZFEKQPG\ZBMQ
MKGQEK[BGZ[NRZBSGZEB\KNBINGVK’)GBKL[FGBIKEG[FGB,GBKQNLCGBNBIKEG[G(,GCKQPXE

[FECZKOCZGZKONMNFPTKKQ[VKZC[G"\BDZG"P[XKKR\K,GFKKRGCI"DNTRKQ[PKMFI[PNK\)GNB

[KKL[ONF\KZP[GOCSKSNBKSGZGNFK\ZGMPVGZ[C\G"E[O(,GMQ[OSK’M"D.DOPF[PRSF

FMG\C"NFMRKS"PF[XKEEFGBTXPGNF\KZJNJGNPKIOP[GOEFGKCSKSNBKSGZGNFK\ZCET\

FBDZG"PSK’M"BBG\E’[P\KZJNJGNPKIOI[PNK,FGBEGIYTXGO,EB"MNBF"NNS\GONF\KZ

JNJGNG,BNBNINYE\NKBFKMQRPXBFDGUIKPGO,GMPG"MFG"NNVZG[K[BSGZNJNJNGNFHKHGNPYGO

BIZ,BNBNFJG\GNYI\PPRGPKOGMP["MFMG\C[OCFTZG\(.

F.GFTKYZZGBFBRK[K[XGZLNFCFKZTGE,[PF[M\C\KNFTKEPF[JNJNGPRGZ\VNGZSRJK\

CCK\FDZP"VH"NRGDTNTXOFRKEGQMBQ,[FZKDOC\GLPRGZ\VNGZSRJK[IGJNGFJ]GCK[RG\K[
[\KPRGZG\NKCGQYJRG\[RPXBKOC[RKXKEKFPRGZFGTK"HPVTKNFDHFNCQ[PBKZ-GBV[ZNCEGY
ECZHFT"K[CKZ\FHMGMK\,GMPG"MBV[ZNFZDK[PCIGWIPKPG\C[RKXKEKFVNGZGSRJ,GK[TGESGD

[K[CGIGJNGFJFPVTKNB\FDHCNBPRGZF[,GNMQDOCPRGZ\VNGZSRJK[R"PCKQFJTPKO,GNVK

ET\FDZK["BGTGEDEGNKVGSYKHPRRG[BGSZKOJNJGNMNK[K[CGIGJNGFJPEKRB)TM"VPSVY(,

MPG"MBSGZNJNJNPRGZ\VNGZSRJ,P[B"MNVKET\FBDZG"PGFDZ["H[PKBRGNFGZG\FK\ZZY

M[RZBK\FB[PCIGWGP[GOEB\KNBINGVKV[KJBECPRGZG\BNGBKQI[[GPG\ZNJNJNONXGZL

DG"P,GB\K[VKZPF[ZBK\K[RFDGMQCCK\FDBGQFR"N.

GCHB\FRRKNFCFKZ[PF[M\C\KCPM\CFR"N’[BKQCPRGZ\VNGZGSRJIGJNGFJ’NBCEYEGY

RM\C,GMGGR\KFKK\FZY[BKQRZBFCFIGJNGFJPCIGW,GNMQNKMBI[[[NB\KNBINGVKCB[

BIZ\]GCRGZG\’NEKO’MKEGTBKQCFOIGJNGFJ[.

)GDOB\PFTNPF[FZCFMG\CPRSFNF[GG\CKQP["MCET\FBDZG"P’EBKQNF\KZ’,GCKQPF

[[PT\KP\NPKEKG[NPT[FF\KZ,BNB[NBFKF"RKIBM"M"CF\KZG=GFKKRG[NPT[FF\KZDO

CPRGZFI[PNK\[FB[PDGNF,GTM"VBKQCIKNGYKOBNGMEKNF\GGMI,GCMNBGVQBKQHFRGDTNTXO

FRKEGQCYGPYGO[FIGJFNGFJ[CGPMGSF(.

G.P["MFZCFMG\C[FDZ["HHX"NPKBQNFGZG\FK\ZCECZ,DOCHFP\TNOPP["MCSVZ[GNIQ

[NPFNF\KZJNJGNZEKBJGZ,GCFMZI[PINYFDZ["HMIKNGYFR"N)GDOCHFNB[KKLNFEIKY

[F\KZPXE[FKBCSKSNBKSGZGNFK\Z,[FZKMN[BKQKMGNNFVZKEF[PQPVRKODGUFZEKBJGZ

V[KJBENB[KKLNFI[KCGMFK\Z(,GPF[PS\PLFMG\CTNP["MCSVZPTERK[NPFC[OFDZ["H

H"N,FZKFGBP\TNOPPF[M\C\KMCZ[Y[FNSPGLT"H,[FZKFECZKO[OTNKFOPCGSSFBKSGZ-
’ENVKFIHG"BFGBB[’-BKROPGCRKO,]GFZCFMG\CCPBPZGCXJJGFECZKO,F[PKJ\KCG\BNG[,
GBIZKCKZGZBXNCTNFPICZSVZFR"NRGMI\KNET\[DOFGBNBHMFNFCKQMGR\FDZ["HCPKNKO

BNG,GNMQCZGZ[K[BKHFJTG\CFT\Y\F[GPT,GNPFRI[G[T"HNPT[F,GCVZJ[FECZKOSG\ZKO

NPYGZG\BIZKOC[OFDZ["HH"N.

H.GTNVKMNFECZKOFR"NPPKNBRS\ZP["MNFSKY[TM"VDOFBD"PGFDZ["HRPRTGPNF\KZ

NPT[F,GP["MTGE’GHB\PNCEET\ZGCVGSYKHPRKRG[ET\ONBSGZHB\PEKRBPP[GMBPGZ’,

FMG\CP\TNOPML[FBGSZKOBGSZKOZYPSVY,CTGE[FP\KZKOFDZ["HGFBDZG"PP\KZKONFEKB.
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GCBP\[NBCB\KNFMZKTNFK\ZBNBNCBZET\FP\KZKO,BIZ[FZCFMG\CFTNKOET\OGP[PTG\

ECZKGMBKNGFGBBKSGZPGSMOTNFMN.

GNTRKQYGPYGOK[TGESCZG\NF\KZGMENFNQ,GPS\CZ[DOFDZK["BFKFP\KZCHF,GMPG"MFGZF

BIEPDEGNK\NPKEKFDZ"[GGBHRZ)FDZK"P[JZQ[NKJ"B(BU[ET\GNBSGZJNJGN[BZMNKO[K[

CFOIGJNGFJ,GMPG[XKKR\KM"HCPM\CKFZB[GQ.

I.P["MNF[KCTNP["M[K[NXZUET\CTF"P[FCKBFPD"BSK’ZR"JS"YG’EMKSGKNBRT[F

CSKSNDKHKXPZMKGQEBKQFMNKP[P[NDKHKXPZ,GT"HP[KCENBYKK"NMGG\K’BNBMFPNIPG\GZGC

ZB[GRKOE[VKZRT[K\FICK\CSKSNBCQGMEXKKQPD"B[ONSK’["JS"E.

FRFET\FPD"BGFP"CCSK’ZR"JGCSK’[K"BPGZKOMET\FCTF"P,GMQPVGZ[CP"CG[TF"X

[O,GBUBOBKQFECZCZGZP"PPKEKSVKYBNBRVYB,G[VKZBV[ZNXZUET\CTF"PNF\KZCPYGO

[CNB"FBKQFBKSGZCZGZGMR"N,GMPG[M\C\KM"HCPM\CKFYGEO.

J.P["MNCBZECZKF[G"TCSK’["JTV"KSCZ\FI\"S,GM’ENVK"HV[GJEDOCRK"EPFKM"\

EDIN\JVNNYGPYGOFZKFDIN\FGBINYPTKYZFMNK,EBKQNYGPYGO[GOKKTGECNKFDIN\,GHF

EGPFNBCQ[P[NKOTKYZFMNKGNBFGKJVNNMNKGEG"Y.

FRRKNF[KCEBKL[FGBDOBIZKECZKOFPBKZKOCIK’FI\"STEKKQFECZKOPIGE[KOGX"CEFB

DOFDKHKXPZBKRGP[P[FYEZFBNBFBGMNGPFNKBOFGKMMNKBIEBGNB)GTK’\FN"E[EGIY

NINYMQ,GMQ[BZBIZGRKONBIKNYGMQ(,GT"MRZBFETKYZFIKNGYFGBP[GOEICK\CNKMKSGKBKRG

I[GCMNKGNMQBKQFBCQ"JVNF"NFICK\,P[B"MCR"EEFMEZBGKFDOM[BKQFDGUIKPGOVGTN

)GMPG[M\C\KMNHFCPM\CFR"NEBUEPJZ\FMNKFGBNIPOFPKOP"PFZKP[\P[KOCFME

NVTPKODOM[FDGUIKPGOBKRGEGNYNFIHKYFPKOFPCG[NKO,GMQNPNBG\PPRGPKONPKIODEGN(,

GPFM"\[NBRBPZEP[GOMLFDIN\I[GC"JVNF"CKISNFMEGBKQFMERT[FCSKSNG,GTM"V

BVKNGBOK[PYGONBSGZNVKIKNGYFI"SP"PFECZKOZIGYKOPNFKG\V[GJKO,GBKQHB\BNB

CCIKR\"BGNKBV[ZNBSGZ",GFEZBNEKRBFKMB[BKQFBKSGZCZGZK[NXZUMNFR"NNF\KZ.

K.PF[IHZNCBZSCZ\FDZ"PBJKY[NKJ"B,GNVK"HM\CEYGPYGOFR"NMKGQ[NFIHY\FDIN\

KKXZGPYGOPKGIEGSDGZC\GLINNEGVRKFMNK,V[GJEBG\GPYGOBKRGPKGIEMNNN[KPG[FBEO,

GRI[C\GLFYGPYGOGINNEGVQFYGPYGOMC’PKNKRVZEKOGBKQHFCSKSNHFGNBHFNHF,FZKTEKKQNB

PXBRGMBQ[GOFMZTFRDEFIKNGY[M’FZCNKREZCKQVKFICK\[BKQNFCK\YCGNGTKYZ[KPG[F

FGBNMSG\FMNKGFICK\[K[CFCK\YCGNNFIHKYFKKQGNMQ[VKZRI[CMN\[PK[NTXPG,GCKQ

[GNIQGPDKZF[[KPG[[RKFOFGBNFKG\CK\YKCGN,GNMQ[VKZK"NCR"E[[RKFPYGPG\P[P[

NFIHKYECZKO[KFBPG\ZP[GOCSKSNBKSGZGNFK\Z,GPFM"\NINYCKQC\KYKCGN[T[GKNRGIKG\G

[NFP[\P[NCK\YKCGN[BKRGPKGIEN[KPG[FBEO,GTM"VFGBSCZBPIGE[\GBKRGPGMZINEKRB

MNN,GBKRGBNBCCIKR\"BGNKBV[ZNBSGZCEGIY"GMR"N.

CMCGEZC
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN,R[NIBNK\DGC\FZCVRISEKY[NKJ"BTNPM\CK,[CG

MG\C[BRKP\TNOPPF[FCKBC[GNIQ[NPFPF[F[KCFDZ["HHX"NCT"VE[ZKNJNJNDGU

IKPGO,G[T"MECZKSVZPTERK[NPFBKROPEGKKYKOMG’.FRRKNF[KCCYXZFT"KFT\Y\N[GQPM\C

F[BNFFPGCBCPBGZF[C\I"ESK’K"EFTZFS"E*,"N[GQFVSY[[PT\KBSGZNFHKHC[C\\RGZ

IKPGOBVK’I[PNKPPYGPGBU[PHKHGCZDNKG,GX"TECPRI"[SK’K"EEQNFYNBUCKEKO".GT"HF[KC

NGFDZ["HHX"N"RMGQZYNBMEBKPVRK[K[PFZGBKO[KJTGEI[PNHFNBB[",FZKPVGZ[NFEKB

EDOC\RGZIKPGO]ZEKBJGZ[RPRTFDZ["HHX"NPNF\KZNPT[F,GNBMEFPXKBFMG\CNINYCKQ
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IKPGORS\ZNDNGK,]GPM\CFDZ["HBMQFGBENBMPGCBC[GNIQ[NPFC[PGCT"V[,GBKQCKQ\RGZ

IKPGOI[PNKNYGPYGOI[PNKGNBMNGO.

GFRRKNXKKQ[BKQET\KRGIFPSGDGGKMGIKOMBNGFBOFRMGQMEFT\KYSVZHFC[OFDZ["HBGSVZ

BIZMG’,GNBIHZ\KNF[KCMT\BNBMKGQEFECZKOPVGZ[KQCPM\CFDZ["H[BKRGP\KZCVGTN

JNJGN\RGZIKPGOGMR"N.

CCZMF
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ZCG\ERGCYGCWCBG"KCDNKGRG\FBIZGRKOCTRKQBO[KKLHKTFC\RGZKO,GFCKBGCHFNF\KZGNBSGZ,

GZBK\KNFTKZCHFPECZK[NIQTZGLFZCCFNMG\VSI[M\CCZGZE[KKLHKTFC\RGZKO.

EFRFC[GTF"ZCSK’\R"BSTKUS"FPCKBE\RGZCK\FIGZUFKFCRGKP"YBMNKQ",GCGFKFB[

[TK"HIPPGFCK\,GC\GLBG\G\RGZFKGTG[KQMTKQ\RGZYJQ,EFKKRG[FKGTG[KQINNCKQFYBMNKQ,

GPYKVKQBG\GPD’ZGIG\KGGFKFIOPIGOFB[[C\GLF\RGZFDEGN.

GM’T"HCC"I]PGCBCJ"H)\RB,MI(GCPD"B)\RB,PE(GERG[OCECZKG[EK[NBSGZCVSIBO[O

YEKZF[NPBMNCYBMNKQ,EFKKRGC\RGZYJQ[C\GLF\RGZFDEGN,EEGVRKFYBMNKQCNTGIPWMNF[RF

T"KHKTF,GT"KFHKTFCVSIPFPBMN[CYEKZFRBSZ,)TK’CPIF"[SK’\R"BTNPD"BP"E[RBSZT"K

[RGJUHKTFN\GLFYEKZFCVSI,GTGE[FCNTGNFPPJFNPTNFPICZFYEKZFTOFMKSGK(.

GCBGVQHF[NFYBMNKQBGNKBV"NEBKQM"MZBKFN\RGZKO[NRGMKGQEBKQCGFB[PP[,GFB[FGB

ZYPCIGW,BKQFB[[GNJCG,GNMQK[CGHKTF.

BLC[GTF"ZCSK’\R"BSTKUS"IM’GH"NGMQBOFRKIYEKZG\ZG\IG\CVSIC\GLF\RGZ[NCK\

FIGZUNBIZ[FGSYMCZ,BT"V[NVTPKOPRKIKQ[OYEKZF[NIPWFZKF\C[KNPG\ZBVKNG

CBMKNFGDOFYEKZFPG\Z\BOFKFPYGOPG[CFRYKPIPWCTKQGBT"V[DDF\RGZFHKT\I\KG
PCVRKOPIP\IGOF\C[KN[\I\KG,GCHKTFHGK[JTOIPW[RVNJN\GMFPDDF\RGZ[RCNTCGJTO
IPWT"KFHKTF[FHKTM[FKG\I\KGYEKZ\ZG\IG\,P"PMKGQ[MCZFGSYF\RGZFZKR\NCQDDGT"K

F[NFC\GR[ZUMNFIPWFCNGTCG,GBT"V[M[FSKYB\F\RGZNBR\MGKQNFM[KZDDGNVSIT"K

FKSYHFBKQMGGRFHGPTMCCEKTCE,TM"N.

GPCGBZPECZKG[MNFFK\ZFGBZYP[GO[MCZR\NCRGEGVRKF\RGZPFHKTF[RCNTCGT"KFIPW,

BLCNB"FFKFRBSZT"KFHKTF,EFKKRG[FKFHKTF[NIPW[RCNTCEGVRKF\RGZ,GDO[FKFKGXB

FCNKTG\PEGVRKF\RGZNPBMN[KC[N[OT"KFHKTF.

FZKRZBFCV[KJG\E[KKLHKTFC\RGZGKFBBSGZBUEKTCEGBUCHFBIZHFNGNK[R\NCQCKR\KKO,

BU[K[B[PP[C\GL\RGZCK\FIGZU.

)GBKQNGPZEIGO\RGZCK\FIGZUFGBNBIGOM"MIHY,EPCGBZCECZKFCF"N]\R"BSM"CE"F

\RGZ[C[OFI"BEFKGPC[NKQC\GL\RGZHFMPGT"DMKZF(.

CCZM\NFDEKN\GZFGNFBEKZF
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MGNNM\ZRIGO[NPF

CK\ZTKNK\
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