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CTRKQMKCGSCDEKYJRKOC[CGT[INCG\[TFCBC-FZCIKKOPZEMKECNKXYK,PG"XCCK\

FGZBF[NFDZ"[[JZQ[NKJ"B/TRKQCKBGZF\GZFC[CTKON[GQ-FZCKTYCB[ZVNEPQ,
PI"S’M\CP[F’KZG[\"G/CTRKQYZKB\[PT[NTZCK\PCTGEKGO-FZC[NGOPREN,CK\Z
TKNK\/CTRKQFR"N-FZCRIGOBCZFODGNGPC,SJGNKQYZNKQ,CK\ZTKNK\/[OM"CCCZM\
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FZCBNKFGCZ"[NPCZDZ,YZNKQSJGNKQ,CK\ZTKNK\/EKQTEHGPOCPXZK[RK-FZCPKMBN
SVZBK,KZG[\"G/CTRKQF[GMIB\FIGRR\RGGBMNG[GC[MI-FZCKTYCK[[MZ[BZZ,
PI"SFCEN\FNGKKO
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TRKQBEORVTNMVKVTGNG\KGCP[R\IKKOBNCZSGQ���
ZCGF"YPSJBNKQYBZNKQK[KC\’CK\BFZQGK[ZBN’ZPG\KZG[\"G
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MKFQMEKKQC[RKKJBL[CB[MRHCCK\EKRG[NFZCEP\BZCKBCZFO

GGBNZ[JKKQ)CTNPBPZBCZFO-VKGZEB\YK"H(.

CBGXZM"YBEPG"Z[NKJ"BPS’567RPXBMZLGCGPSM\G\HCIKO,PRIG\
GCMGZG\EVGSVZRYVGZJEPKKQ\V"B,P\GLF["SCGFDFGCDNKGRG\KGPBG\XKGRKO
\KYGRKOGIKEG[KOCM\CKEG.

CDNKGRG\YVF,YVG,YVH,YXCGYXD,FEVSRGVZJKON\GNEG\KG,GXKNGOPM\"K,
KIETOFTZG\KGNPS’HCIKO,PS’CMGZG\G\IKN\PS’PRIG\.CDNKGQHFBRG
PEVKSKOB\FTZG\KGTNPSM\PRIG\PVZY[CKTKTEDPKZB.

KXGKKQMKC["SEVGSVVE"PNBREVSGFDFG\FC"IG[KJP"YGPSGZ\F["S
GNVTPKOFDFG\KGIGVVG\NECZKSVZKOBNG.MPG"MCEVGSHFTEKKQNBREVS
VKZG[Z["KM\"K[REVSNBIZPMQCEVGSGKNRBTNVZYKOH-K,GFTZG\ZCKRGTN
VKZG[Z["KRSGCKOTNECZKFVKZG[FPKGISNZ["K.

FFTZG\GFXKGRKORTZMGT"KFZCKTYCFMFQ[CEZGQPI[GCKNGPEK’MGNN
YE[KO’YZNKQSJGNKQ,DCT\HBC.
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NPKVZL,DH"[TEKUPPFPXKRG.

4GPEBKXJZKLDH"[NPKNUICK\KMFQDEGNPNIOFVRKOT"ME[BZPRIG\NBKNVKRQ.
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7EFBZ["KYBKBCFPFGGNEFENBFGKIEB.

8MTKQHFCPSGZ\F["ST"VFX"Y,BT"DEM\KCCCKMGZKORPK.

9CEVGSGKNRBFDKFGMTKQHFCECZKZ["KT"VFX"Y,PFCMGZKOFBPGZNFNQ[\KFNIO]YGEONMN[BU

MBQ[\KFNIO]YGEO[NMNCMGZKO[CBZXMO.

10GMQFGBCVK’FIHYGRK,PZB[K\GNBMNZB[K\MNGPZBKRLXZKLNFCKB[NMNBKNQBNBPYX\G,TM"E.

GCVK’FZKC"BTNF\GZFM\C,GBGNKK[STENECZKGP\GLSP"D,GH"N,PZB[K\TZKSG\KMOGDG’GNBMN

ZB[K\PMBQFTG[FMNTS\GINFGMNDZRG\ZGPFBKQCECZKGMNGO,TM"N.

11H"N,PZB[K\GNBMNZB[K\[BKQMNFVKZG\IKKCKQCCMGZKOBNB[CT\FPKRKQCNCE,RBPZMBQBZW

GRBPZNFNQBZWIJFG[TGZFGDG’,PFNFNQP[CT\FPKRKOGMG’.

12GH"NFSVZK,GNYI\PZB[K\MNVZKFBEPF,KMGNMNFVKZG\KFGIKKCKOCCMGZKO,\NPGENGPZPZB[K\

GNBMNZB[K\,GTEKQBKRKKGETBKHFPKQIKKCGBKHFPKQVJGZ,FZKRKEQRBPZFCBCMGZKXKCGZGFCB

CMGZKKIKEPFCMGZKXKCGZFBPGZKONFNQ)GKYZBMD,KH(P[CT\FPKRKOBUCMGZKKIKEFBPGZKOMBQ

P[CT\FPKRKOGMG’.

13H"N,BPZF’CCMGZKOGNYI\PZB[K\MNVZKFBEPF,GBPZG,PZB[K\GNBMNZB[K\,BKQB\FPCKB

BNBP[CT\FPKRKOFBPGZKOC[CIFBZW,GFOFPRGKOCVSGYBZWIJFG[TGZFGMG’.
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43MNGPZEZK[BM[BPZ’PKQPRIF’PCKBPRIFBI\,GSKVB[BPZ’PKQPRIG\’PCKB[RKPRIG\PPKQBIE,

GF[\BREKKYEM[BPZ’PKRKPRIF’PCKB[RKPRIG\P[RKPKRKO.

44E\RK,PKRKPRIG\TNKPCKB[\KPRIG\P[RKPKRKQ,FBPKRKPRIFIEB.

45MNGPZEP\RK\KQNBYBKKZKMNNCRKEGQHFBOPCKBPKQBIEBG[RKPKRKO.

46GM\KZGWFDP’,ECZKK\BZCK[PTGQFKBEBPZPIXFING\GPIXFZYKYKQKCKB,GPBKPKRKPRIFPRIF

EBK\CF\ZKPKRK,BCNZCRQEBPZKPIXFING\GPIXFZYKYKQNBKCKB,PCKB[\KPRIG\P[RKPKRKQ.

47TKKQFDFG\FC"I)BG\E’(.
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48TKKQXBQYE[KO[DZS:ENBFKFKGETSEZFCBNKMRSGMG’.

49MNGPZP"JPY[KRQYG[KBHGTNFBKYZBZYNBIZ[BPZNGZCNZC[KPK,TNFRMZKOEYZGNKFBNFB

EBNFB,GNBPY[KRQYG[KBHGCN"H.

50NMQRYJZ["KDOFNKPGEE’N[PK’,E’GPRIFJFGZF’PDNF[DO’N[PK’YBKTNK[ZBN.
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51H"N:BONPE\\GZFFZCFRG\RKQNL[MZFZCF,NVK[BPZNTKNGF[MZFZCF,GKP[LNBEOPHFNGPZ

FRFBYCN[MZFZCFM[BNPGE[TFB’GBI"MBRKKG[CCJNP\GZFMKMCZK[NK[MZFZCFNYCN,NML

BPZBONPE\\GZFFZCFRG\RKQNL[MZFZCF,EBN"FNB,[FZKBEZCBK[TNKLTGR[CTGQCJGN

\GZF.M"MPE"[.GP\KK[CCHFFBE\RQCSGUPRIG\)EUY"K(RBPZCTGN\FTGUB[FZKIRKIGI

GCPRIFB[FZKIRKIGINNPELBIEFPZCFGBIEFPPTKJGMG’,EFKKRGHF[PYZKCPRIFPS\PBTRK

FGBMEVKZ["KCVZ[\GKYZBRV[MK\YZKCYZCQPRIFPKEZMGNF\RECPRIFTRKT"M,GCHFFGB[BGPZ

F\RB[FQ[GKQNVK[FTRKTG[FMVKMIGGPPGRG,NVKML[GFPKTGJGNVRKF["KMPGFPZGCF[NFT[KZ,

BCNGEBKPK[CMIGNT[G\FZCFGTG[FPGTJ,GEBK[BKRG[GFNTG[FPZGCFGMG’.

52GMQFGBCZ["K,GPHFFGBTKYZFNKPGEEFTKYZFGB[KMGGQNCGN[PKO,EF\GTN\NCTNKFFGBMVKZBG\

TKRKG[NFYC"F[HFP\MGGQNJGCF.



łÆØø����Øº��Ø������"�

FKF\NPKEG[NFDBGQZCKBNKFGC"ZZVBN[NPFFNGKHNF"F,ZCF[N
BNKSREZKBF[CBKJNKF.ZCGPHMKZGN[CIMPFVTPKOCSVZKG,GCXGGB\GI"CVZY
M"FPHMKZG:"PTN\RMEKG\NPKEKFI[GCMCQKYKZNKHFSKRKGTGYZFZKOMZMB
EMGNBCKFMPFZ"ZK[TKFIHYKF[NPFPKMBNKGRFRZ"G,BGZ\GZ\GHGZICY"Y
JGZK"QGMNFPEKRF".

CXTKZG\GMKFQMEKKQCYFKN\BNKSREZKF.CIGE[BEZ[RK[R\\YJ"HCFKG\
FZCIKE"BHNF"FC[NKIG\GFZB[GRFCTZKBKJNKF,CKYZCBNKSREZKFCP[L
[CGTKKOKPKOGBHR\GGETGHFNHF.NBIZXB\FZCIKE"BP[O[NIBKDZ\
PD’KRGCFNZCKK[ZBNFMFQGKJBNKPBNKSREZKF[OPGSKU:"ECZI[GCYGCT
CZMFNTXPG,NBIEYZB\KRGTOIKC\TKQKPKQYKZG\GJKZG\NCK,FBIFBIKEKE
F’DOCRKBK[,PTN\FICZGP\RFDCISKEG\[KKUTKKN[KKURVKYPFI"Z[NPF
PKMBNKGRFRZ"GBNKGBRKBEZG[MRFZ[NGO,GKFKRBVK[RKORG[B\IQIQNGTN
MNFJGZIGXGG\KFCSKPB.BINFVRKGKRGVUKEGNFGEKTRKPJGC[’MKC[’[’KFKF
NK".CBKDZ\[[NIZCK[NPFPKMBNNFZIKE"BC[R\\YN"IPJGZKRGFGBMG\C:
"GCVZJEBM\KV[DCQICKCG\KFEPZZCF[NGIBEZIPRBPCKB\GFZB[GRFHF
M"C[RF...".C[NKIG\GF[RKFNBKJNKFCIGE[BC[R\\YN"IF\BMSQFZIKE"B
CJGZKRGBXNGCCK\G.

C[R\\YP"CM\C\[GCFCTRKQFVSYFCVKGJKOCYCN\[C\NDKSGZCKKIKBN
IKKOJZGK[HNF"FZCF[NGGKZXKNK.TNECZKGCBGCFSMPFZCGZCKBNKFGFNGK
HNF"F,FBIKOFDBGRKOZCKEGEGZCKK[PTBNFMFQHNF"FPPGEKRB,ZCKKFG[T
PZDNK\HNF"FZCF[NRKXFGZCKKTYCIKNGKHNF"FZCF[NVKZRXF.

C[R\\YS"ETEKKQFKFCIKKOGSKEZDJCJGZKRGKIETOMPFIMPKOGRHMZ
CSVZTPYFPNLNZCKPRIOIKKOTHZKFYBSJNRGCGHNF"F.DO[ZEGPECZK\GZ\G
\[GCG\ZCG\CM\CKE.

MBQBRGPEVKSKO\[GCFPPRGB[ZM\CFSGVZNVRKGC[R\\Y"N,CTRKQIHY\
PGFN.RPXBCBGXZM"YBEPG"Z[NKJ"BPS’895C\GLECZKGPCKBPT[FZC
CTRKQHFPZCKKXIYCZMKFYRJGQHNF"F[FKFZCF[NJGZKRGNVRKG.
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ø	�	łØ
�Ø�ø�ø�ł�
��	ª
�ÆØ"Ł�łÆ	
�Ø	���ÆŁ���	"��Ø��	ºØ,�Ø"�ªø��Ø	œ��
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ª	ØØ���Ø���	�	�	
�Ø�
ªøØª�Ø
��Æ��ł���º	Æø
	ø	��ª��
	���	�	����.

æØ’œł
"

æ"��Øø�Ø�Øª��ø�œº�’�ø��ªø���	ÆØœ
ªØ�º�"ø	�æ�
�œ����ø�����øØ�	�ł
ø�øÆœ�º�’øÆ�ØÆØœ���Ł
łØ���ØøÆ�Æ��øŒ.

��	Øø�º�’ºœÆ	ł"�ª�
"�ª
ØØ"�	
Øª�øª��łØØœ��"�ºØ��ª��øł�
ªø
�	�œ
�łæ��Ø�Øæ�
ªØ��º���ØŁ
��ª	Æª�	�ł���º	
�ª��ø��ª��Ø�	ÆªØ�Æœ��	.

æØ’œł
"Ł
æ"�Æ
"ø�º�’�ø��ª��Ø�Ø	��łøØ��"�ª�ª
œÆ	"�æ"�ª
Æ�œøÆœœ��Ø	Æ�ł���º	
�º���	ª�Ø
�łøÆœ
�ª�
Æ�
�Ø�øÆœ��æ�ł�	ª�Ø

�ª�ł���º	�º��łØŒ�	
ªØ�
�ł���º	,�Æ���łØ�æ"�ª��œ�Ø��º�’���Ø����Ø	
ªØ��łø�øÆœøłØ�	ª�Ø
�ł
���º	,�ºœÆ	Æ"Ø��ł’ª��	
ªØ��ł���º	œ�Ø�	Ø��ø��	���
Ø�
�Æ	"�æ"���
	ª�Ø
ø����º	œ�Ø�	Ø���º�ºœÆ	ø"
ª�
ªØ�Ø��łø����º	�º�’.

��"ø��ÆłŒ�º�’�Ø’ª��œØ��ºØ��ª	
ªØ��ł���º	ø��Æ���	�Ø
łØ��Ø���ÆłŒ
�Ø	

��"�,�Æ
�ª	Ø��ª
��ł���ª��
�.

æØ’œł"�
æ"�Æ�Ø�øÆœ�º�’�	"	��ØÆ���ª	�ª
ØØ"�ºÆœ	�Ø���
�
�		ØØ����ºÆœ	ÆªØ
Æª
�Æ����ºœ�Ø�	ª	ØØ��øØ
ø	��œ	Æ�
��	ł��.

æ"ÆÆ
"ø�º�’	Ł
��ø��ºø��œ�	ª�œ�
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ł�ºø��Ł���œ	�ł�Ø

	ø���	�"�º�ºÆ	,���"���Ø��
Æ�
Æª�œ
�����ª��ı����
ø	ø	Ø	ºŒ	Ø	.
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Æ�
	Æ
ł

�	��

Æ�
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ł
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"Ø�œØ�œ	ª�œ�ø��ªªÆłø�Ø���œº�Ø�
��œł�����	�Ø�æØ
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Ø��ø�Ø�
�œ
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æØ’œł�"�
æ"�Æ�"ø�º�’	ØØ��ª��
�ø��	ª�Ø
	ø�ø�Æ��Æ���	ª�Ø
�ÆªØ�Ø�
�Ø�ª��œł
�Ø	��œ����.

æ"Æ�ª�Ø�Ø��º�’	Ł
��ø��ª
ØØ"����
ØØ������łØ���Ø	�º����łØ��		Æª�	.

��"��º"ø�º�’�Ø’ª	�ºÆł	ÆªØ�ÆÆ"	Æœ��	�"º�ª�Ø
���"º�ÆªØ�.

æØ’œł�"Æ
æ"Æ�	Æ��æ��º�’�Ø’��Ø’�Ø���æØ�Æ���º	ø�����ł"��Ø���æ�Æ���º	��"	��ºØłØ�
�ø��ªØ��	��ø�œ�ØØÆÆª’œ���œº��ÆØ�	"Œ.

æ"��Ø����łØ	�º�’	Ł
�ºœÆ	Ł�ł�ø��ª
ØØ"���Øø���ª��łºØ�]��[Æ�’ł�ø���œ
���Æ�’��ł���œØ"�æ"�	"���łºØ
����Æ���łºØłÆØ�øłØ.

æØ’œł�"�
æ"�º�
’�º�’	Ł
��ø��ªº�Ø���œ�ªøÆ��æ,�Ł
���ł�ø��ªÆ�		Ø�Ø�	
łØÆ�
	�øØ�Ø�
łÆ���º��’	Ø	���
��ÆØł�Æ
łÆ��œº���łØ	���º����łØ�Æº�Ø��.

æØ’œł�"ª
æ"����łØ��º�’	Ł
�º�ø"��ø��ª���ºœ	�øº���ł�	Æº"	Æºæ�Ø�.

��œ
Ø�Ø��º�’	Ł
�øœ	��ºł��æø	Ø	�
ø	
"Øº	�Ø�ø	�Ø����º"��Æ�Ø���ø����Ø
	��Ø����
������	�
ł�ø���ø����Ø�ø��ø	���ø���ª��	º��Ø�œØ��ø��Ø�.

æ"ÆÆøÆœøÆ
��º��º�’��	
��Æ�Æ’��
"�ª�ł�œªø��	
ª��Ł�Ø�	Ø	����
ł�œ
ÆøÆœ�’ªø��	�Ø
ø�Øł��ÆÆ’]	Ø	�"�[
�ł�ł�Ø�ø��Ø�"��Ø��
ªØ�Ø�ł
ª�ºłØ	
�ø��ø	Ø��Æ��	�
œØª�Æ�.

æ"��	
��º�’	Ł
��ø��ª
ØØ"�œªØł�ø�Ø��œªØłœªØł
�ª��º��
ªØ�Ø��łøœ
	øÆ�
�ø�ł"����"ºø����º	.

���ŁØł�º�’	Ł
��ø��ªºØ��ø������łØ��łø	ø����º	�º���ŁØłØ�Æø����º	
Æ��Øªæ�Ø
�Ø�Ø	,�
�ª�ø���łæ��Ø�Øæ�ø	��
ªØ�Ł�Øª�
"�ªœªØł�ø�Ø��œªØł
œªØł
�ª�	"�Æ�łø	ª�Ø��
ł�œ���"º�Æ�Æ	�Łł	��ª�Ø
�łØ�		�Łł		œªØł	
œÆŁ�		�Łł	øØøÆ	�łæ��Ø�Øæ�.

æªłª’�łøØ�œ
æØ’œł�"�

æ"�ł"
�ªł�º�’�Ø’Æø�	�
�Æłœø���
�øØ�Æ	Æ’�ªłØ��Ø����
�łØ��ªł���
	æ��Œ��Øæ��Æ�Æø�	�ø�Ł	�ø�Ł	ªæ��Œ��Øæ�	��.

��"ø�łøœø��Ø	�ø��ªºœØÆ��œ
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ª�Ø’Æ�’Æ�ªłºØ	ØºØª�Øœ�ø
�Ø����Ø
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�����łÆØØ�
����Øª�’Ø�Łł�Ææ�Ø��"�
ł�øº���ÆØœ������ªłÆØ��Ø�
��

RGNECKGOM"HRKSQ\ZX"BNBCKGZCKEGEHX"N,GP[IZKNEG\GRKMZGCG
M[ZGRG\REKZKOKIETOPKEG\\ZGPKG\,CFKG\GKNECDKNBI\T[ZFGIXK[RKO
RMRSNNPGECK[KC\NGPH’FCV\I\YGFCPIKX\\NPKEKOPCGDZKOPGVNDKOC\GZF
B[ZFKGDEGNKOPPRGC[RKOZCG\,G[ONPEGF\TNFBXNZCG\KGZCRKFK[KCF.
NKPKOSKVZMKCHPQFIGZUNPEGCK[KCFPSM\KCPG\GFSVKYGNNPGETEEUP"E
TOFZB[GRKO.

BIZKMPF[RG\NKPGERMRSNNPGECK[KC\VGRKC’HCCRKCZYCPIHGZF[NK[K
[NFK[KCF,G[OFP[KLN[YGETNEN\KF\GZFKIETOFBZKG\[CICGZF,C[RKO
BNGR\Y[ZCY[ZBPKWNZCG\KGFPGCFYKOFDZB"P[LHX"NGFDZ"[ZGHGCSYK
HX"N,GNPEPFOEZMKFIMPFCXPBGQGCI[YZC.VTOF\CJBTNKGFZCPVGRKCH’
HX"NMKMNFPVTNFMCKZ[NK[KC\VGRKCH’FKFMEBKNFYKOGNGZYC[CKNNDEN
CYZCFDEGNC\GZFMPGFG.MPGMQFKFRGFDNFMRSNFDBGQCTN’IHGQBK[’HX"N
GN[GIITPGCNKPGE,GMQFKFPCBKCK\GFYZGCKO[NFDZK"HPCZKSYHX"N[FKF
P\VNVNTPGZCG\.

C[R\\[J"GHMFNFKMRSNCK\DEGNCK[ZBN,MB[ZCIZCGFDBGQZCKKTYC
P[FNKCGCKWHX"NCRG[NF’CZM\[PGBN’HX"NGZB[K[KC\YPRKWCKZG[NKO
NI\QTCGZC\GFXGF"IT"F,GNBIZRK[GBKGFP[KLN[YGETNF\GZFP\GLKZB\
F’JFGZF,G[RKOZCG\FZCKW\GZFCK[KC\YPRKW,GNBIP"MMKFQMZ"PCK[KC\
YGNKTYCCKZG[NKO[OMKFQCP[LNPTNFPBZCTKO[RFTESGUKPKG,MB[ZPSZ
[KTGZKOPKEKKGOCKGPGNVRKF\NPKEKOFPGCIZKO.

C[R\\[P"DRYZBNMFQVBZM’ZB[MGNN’C[TG\BIZKFXFZKKOCMGNNFPGCIZ
’CK\BGNVRBEZCKRGKGIRQ’B[ZFYKOM"YBEPG"Z[NKJ"BNBCZMKOPXGKKRKO
NF[\NPG\CFGZBFGEKKRG\,G[OMKFQCZB[G\FMGNNCP[LNPTNFP[NG[KO[RF
KIETOKEKEGFDBGQFPGVNBZCKVRISVZRYKNHX"N[RNC"TNVRK[R\KKO.

CCK\DEGNHFB[ZNPEGSEZR[KORHKYKQG[G"TIG"PCTKGQ,PSZP[KTGZKG
FTPGYKOGFPYKVKONVRKIMPKGZCRKFMGNNFI[GCKO[NKJ"BTNFPSM\G\
[CSEZRHKYKQGMQTNZGCINYK[G"TIG"P.C[KTGZKGFPKGIEKOCPKROI\ZNTGPY
FTKGQGFFDKGQ,GNKPEB\FEZLFK[ZFCNKPGEEKRKPPGRG\FY[KOGFSCGMKO,
MB[ZFBXKNPCFKZG\GFPKGIE\CVZJCTRKRKOBNG.MQ[KP[NIMPKFMGNN
[NKJ"BEGDPBGPGV\N[YKTG\GTKGQFNKPGEMB[ZFKF[YGTMNMGNGCNKPGE
F\GZFP\GLXRKTG\GEZMKTRGFCBGVQPGVNB,GP\GLVZK[G\PFCNKTGF"H,
GC[PI\GIEGG\F\GZF.

IMPKFMGNN[NKJ"BB[ZPFOPMFRKOMEKKRKOI[GCKOGPZCKXK\GZF,FXKTG
NVRKGMNECZFY[FFQCSGDKG\FRNPEG\CMGNN,GFQC[BZSGDKG\[C["S,GFQ
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C[BNG\PT[KG\FTGNKOTN[GNIQCK\FEKQ,GFDBGQZCKKXIYHX"NCDBGRG\G
GKEKTG\KGB[ZFYKVGB\MNINYKF\GZFGCVZJCTRKKRKIG"PTRFCZGICNC
GCKZKEFNMNVZJGVZJTEFFNMFNPT[F,GBMQSCZG\KGG\[GCG\KGFCFKZG\
REVSGGFGCBGT"KIMPKGZCRKFMGNN[NKJ"BCSVZKO[IKCZGTNTRKKRKIG"P
FTGNKOTN[GNIQPNMKOGF\VZSPGCFKMNKF\GZFGFEKKRG\,B[ZPXJJKOZCG\
PECZKGGP\GZ\GB[ZFRIKNNFOCBFCF.

FDBGQZCKKXIYHX"NZBFB\KKTGEGCTPEGCZB[G\FMGNNNFM[KZPZCKXK
\GZFGEKKRKOPGVNDKO,GCT\[F\TGZZFBXNGPDCNFZVGBK\GFKFI[[[NBKGMN
NMFQVBZC[RKFPYGPG\[CFOFZCKW\GZF,BPZ[FGBPTEKUNTHGCB\P[Z\G
NVRKFXFZKKOMEK[KGMNNFP[KLNTPGECZB[G\FMGNNC[TG\[BIZKFXFZKKO.
GDOC[RKOFBIZGRG\MB[ZRINFGRIN[F\BPWNCGBPKEKKGOCKGPGNFKMN
FMGNNP\GLKSGZKOY[KO,GFKFPDKTC[BZK\MGIG\KGNFKMNFMGNN,B[ZBNKG
GBN\NPKEKGFKFY[GZCTCG\G\BFCFCMNRKPKRV[G.

HMFG[PT\\KFP\CEZKQCCKPEZ[B,ECZK\GZ\GGSCZG\KGFCFKZG\[F\VZSPG
T"KCRGFZF"DZ’KIKBN[NKJ"BCFTZG\KGPKNGBKIG[QTNSVZKCTNFYXGF"I
GFR\KF"PGTGE,]GKXGKKQMKINYPECZK\GZ\G[REVSGCSVZKCRG[NKJ"B,PYGZO
PPF[IKE[C[KTGZKGCFKMNFMGNNTN[G"TIG"P[,GC[RKOFBIZGRG\BU
FGEVSGINYPECZK\GZ\GG[KTGZKGFZCKOCSVZKO’CZM\FNGK’TNPSM\G\CCB
YPBG[C\.

RVJZNCK\TGNPGNBIZKSGZKOZCKOCKGOFG[TRBZCBFBIZGQ,MB[Z[TF
YNFYGEOF\YE[KGO[PI\\GZF,F[KCB\R[P\GFJFGZFGFPHGMM\NKGXZF.
FNGGK\GF\YKKPFCPGXBK[PI\\GZFCF[\\VG\\NPKEKGCGDZKG\NPKEKFMGNN
[NKJ"BCKIETOMN\NPKEKGFZCKO[HMFNFZCKW\GZFCVRKFO.

NFNQFRRGPEVKSKO[KTGZPM\CKEG,B[ZFMKQCPKGIEMEKNVZSPGNICZK
FMGNN’CK\BGNVRBEZCKRGKGIRQ’CT\B[ZNPEGPSM\BCCBYPBGFNMG\RHKYKQ.

KFKHMZGCZGL.

Æ
�Ø��Æ��æºØ����ø��ø��Ø
�Æł�ø��������
C"YEUG’FXEF[GF[CFQNB\GKKPBKBPZBCKKNB\GKKBCRGSMKRGGP[BG[FRKIQ

CZB[DDGGRVNGCZGIPXGKFGFHKYG,FKMKEPKBKCFEKEYBBHNKYBPHYKFKKRGB[GMG’,

GBNBC\ZERKKIKBKEBVYZKRFGCKQNZCCKQN[PGBNFKKRGCGZPBK[RBCGZ[MQ\IKN\

T[KK\GNRHYGPPGRLG[PKZ\QTNKLFRKRPK\IKN\T[KK\QNRHYGPPGRLG[PKZ\QTNKLGMG’,

NTGNOEBVYZKRFG,GNBEPGNCGZPFNCGZ[MQBKQMIBIZPTGZCCG\BPZCFRK[MI

BIZPTGZCCFQ,B[\GMKI,PFNB[[MQEZMGNKNLGNFHKYCGZ\GMKIGIHZFEKQT"M.

FRFFZK"UGFZPC"OF[PKJGEKQHF,GX"TNPFF[PKJGEKQHF.

GFRFTKKQCVKZG[Z"ITNFDP’ZCKRBBPZNB\GKKFBE\RQFMG\NGFBKNQGMG’,GM\C

FZ"IGH"NGYKKPBNQMZCKRBEC\ZBFGB,GK[BGPZKOCMGNFG,ENBVNKDBNBMNIEEKKY

GPGYKOTM"N,GPCGBZCECZKGECN[GQZB[GQS"NEZCKRBIGNYTNYGEPKG,GFRFECZK

FBPGZBKOIGWPBCKKGZCBMCZR[RGCP[RFGCZKK\B,GT"HGEBKEZCKRBNBIGNY,GECZK

ZCBHFGDPZBNYPQEUKJ:ENKNFVYZGMG’P[GOPBKIKKC,BPZZ"FCZPRGIP[GOCGZG

FP\DNDNCZDNKBEOGCZDNKCFPF,GP[PT[HFEKQPGSMO,GYX\XZKLTKGQN[GQZ"I
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EP[PT[ZCKRBIGNYTNFBPGZBKOFYGEPKO,BPROX"NETM"VZCKRBIGNYTNECZK

BCKK.

GRZBFEHFG[KJ\FZK"UGFZPC"O[NBFT\KYGFPKPZBEBCKK,P[GOEZCKRBIGNYTN

ECZKBCKK,GFNMFMZCKRB,BPROFECZX"T,EFZKBCKKNPEB\ECZKGPKNVG\BCPFFXE

PCGZGB[,GPFVKZMBK[T"H.

GRZBFNTR"EEFRF\GS’CEUF:M\CG[OEB[[FGNLGPHKYIPGZKG\ZPCGZGIE

PFRL,GNBVZMKRQPFNCGZ[MQBKQMIBIZPTGZCCG,GNMQBV[ZNNPGENIKKCB[PCGZ

GIEPFRL,GFY[GT"HEB"MBKLBGPZ\FDP’MBQCBSG"P[RVNGPZB[DDGNIKKCO,

GVZMKRQPFNCGZ[MQBKQMIBIZPTGZCCG,GBPZK’EB[\GMKIEMIBIZPTGZCCGGIKKC,

FZKEB[[FGNLGPHKYHFNBYGNBMNVKCGZ,G\KZXGC\KZGWZB[GQEFMKYBPZB[\GMKI

EBT"DEMIBIZPTGZCCGGIKKCP[GOIXKG,F"RI[GCKOMBKNGFGBCTXPGTG[FB\

FCGZFHFCNBMIBIZTK"[.

GPCGBZC\GS’N\KZGWHF[BORKPBEBSG"P[RVNGGFHKYGCZGIPXGKFNBFGKIXKGBKQ

NRGKNVG\BNIKKCBSG"P[RVNGCZGIPXGKFGFHKYGC\ZERKKIK,GBPROBI"M\KZXGF\GS’

TGE\KZGWEFKKRGEVZKLFDP’GMG’.BCNC\KZGWFZB[GQSGCZKOF\GS’[FKNVG\BFGBZY

BORKPBEFGKP[GOIXKG,GCBP\TNF\KZGWF[RKMPC\PFCSVZNIOBCKZKOESG"SPF

FDP’\KZXFT"HCGZKGMKI,GTM"VF\KZGWFZB[GQSGCZMR"N.

GCIHGQBK[C"YSKPQD’FY[FTNF\GS’BORKPBEBSG"PFGBCBGVQ[REGQCIXKGPF

XZKLNKNVG\BCPFFXE,FZKMKGQ[HFIXKGFGKMPG[FGBTXPGFRKIB\BSG"PCZF"Z,

GTK"[P["MPZQFIHG"B.

GV[JG\N[GQ\GS’P[PT[MGGR\O[ZYBOFGKMIXKGK[NRGB\FKNVG\B,GTNYG[K\

PZQFIHG"BNPFXZKLNPKNUCPFFXEFZKMKGQEFGKMIXKG,RPXBEFGBTXPGT[FCGZ

CZF"ZGV[KJBEIKKC,K\MQNGPZCHF,EFRFCDP’NYPQEUS’NKCFGNKC\FFZGIVJGZ,

GTKK"[C\GS’EPFDP’PGMI[BO[RKONKCGGR\NC\FVJGZKO,GM\CGT"H[HF\PGF,

BPROCPZEMKVSYCBP\EVJGZGMQPGCBCZP"BIG"PSKPQ\K"IC[OK"B,GFRF[RKO

[HZYGIWGEBK[FOIKKCKON[NO,BNB[CB[FGBDHF"M[T[KK\FB[KFKFFGBNCEG,

GB"MPGMI[BT"V[B[GP[GOIXKGP"PFGBPEKQFNMG\IKGCEB[,GB"MXZKLKNVG\B

NIKGCBSG"P[RVNGNZF"ZCZGIPXGKFGFHKYGC\ZERKKIKNIKKCCPFFXE,EBN"MNBFKF

IKKCCT[KK\FCGZCMF"D,ET"HDGVBXZKLNPKNUCPFFXE[PZMKCKOB\FIKGCEB[TO

IKGCFCGZ,NIKKCGC\[NGPKQ.

GFRFFZK"UGFZPC"OSGCZKOEFVJGZ[NJPGQCB[FGKDOCB[EFGKIXKG,GTKKQ

FDFG\FDZ"BTNFDP’CEUM"DGCK["[[O,GFCKBGZCHFEFOS"NEB[EFGKIXKG,FMN

RGCTPEKQFPSGKO[NEKQBCEB[,GCHFK[EKQ[IKKCPEKQIXKGNIKKCGCE’ECZKO,BCN

SG"SJPGQ[R\PTJPEKQIKGCB[,CHFBKRGIKKCEBKQHFIXKGPP[MPGBEOFPHKY

DPGZ.

GNVK[KJ\OBORKPBEKVZ[GB\FDP’EKEQCBSG"P[RVNGCZIPXGKFGFHKYGC\Z

ERKKIKMPGF\GS’C\KZGWZB[GQEHFGZYBOB[GP[GOIXKG,NBKY[FCMNNYG[K\

FIHG"B\VG"NEFGKMZKK\CGZT"KEKQIXKGDOCNBFPFFXE,ENECZKFOFZKHFNBEKQ

BEONMNFECZKOZYPMIFFKNM\B[NIKGCBEB[,GT"HXZKLPFFXE[PZMKCKOIKGC

B[TOCGZNIKGCCMF"DC\ZERKKIK.

9
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GFRFC[J"PC"YEUR"GM\CC[OFZB"FEEGYBB[FGKIXKGBCNBSG"P[FRKIQ

CZB[DDGGRVNGCZGIPXGKFGFHKYGFGKZYPJTOPPGRG,GFRFC\GS’CSRFEZKQEUT"H

PCGBZC\IKN\ECZKFOENP"EEB[GP[GOIXKGDOBSG"PFGKPJTOIXKG,GFKKRGE\GS’

SGCZKOEBSG"P[RVNGGFHKYGCFEKEBHNKCZGIPXGKFNBEPKMNNNMNGNGIXKG,ECMNGNG

IXKGFZKPXET[KK\FB[[NGNBFKFPHKY,BNB[BI"MRVNFMG\N[NBT"KFB[GB"M

PKVSYKDKZK’,GMNIKGCGZYPJTO[BI"MFKFNGNDEGZGNBDEZ,GHFFGKZYPJTOPPGRG,

BCNBSG"PMKGQ[HFKMGNNKVGNGNFHKYT"KZGIPXGKFPPKNBFG"NIXKG,BPROFZB"F

S"NEEGYBB[[TXOFRHY[NB[[FGBMIF[GZUFGBT[F,GZYEFZGIFGNKLB\HF,

CHFFGKIXKG,BCNBSG"P[FRHYRT[FT"KFZGIGMIFRVKNF[FHKY,HFNBRI[C

IXKGBNBPPGRG,GCIKEG[KPZQFDZ"IFNGKFN’[MRKOVK"BM\CCHFEET\FZPC"O

[BSG"PNBRI[CIXKG,EEGYBB[[CTXOHFGMIG[FB[FGNM\BNBEFZGIPSKKTNG

CMF"DFGKIXKG,P[B"MBSG"P[BKQCHFMIGMNN,ZYFZGIFKB[PGNKLCHFNBFGKIXKG

TK["F.GBV["N[HFD"MMGGR\FZB"F.

GT\FRCGBNKK[CB\FZK"UGFZPC"O[F[PKJGNECZKBCKKEBSG"P[RVNGCZGI

PXGKFGFHKYGC\ZERKKIK,EBV["NEFZK"UGFZPC"OS"NEFREGQBOBSG"P[RVNGCZGI

PXGKFFGKIXKGBGNB,\NGKCPINGY\BPGZBKO,EFRFNYPQEUS’BPZK’NKCFGNKC\F

FZGIGMG’VJGZ,BPBKNKFGKMHGZFGZGIPSKT\G,BPZBCKKGMG’ZCBBPZMDGQ[NKCF

CZGIPXGKFGNC\GFZGICZGI[BKRFPXGKFGMG’ZCB[KBPZMKBPZKRQHGZFGFZGI

PSKT\GFRKPKNKNTRKQ[C\GMG’,TK["F.GPCGBZCHFENVKECZKBCKKGZCBGZ’HKZBIKKC

CNKCFGNC\GFZGIPXGK’,ERI[C[HF[FZGIFPXGKFTG[FFGKMBNGFGBTG[FNCEG,

GZCB[KVNKDT"HEFEKQ[NHGZFGZGIPSKT\GHFGZYEKQC[C\.

GFRFCC"CEUM"GECKCZPZKGQGMG’BHNBZY\BGPHYBBKR[K,B\GNYPKFEZCKRBGMG’

FMBHKYBFGBEYBPPJKNF,P\YKUNFPZCZZCB[KP"[PHGZFGZGIPSKT\GGMG’

GNZCKRBPBK[RBPDWFKGXBP\I\FVJK[GFHKYEIKKCN[NOGMG’,GTKK"[\GS’E"FP"[

[M\CGGZCKRBNBI[KCNKFVKZMB,ESCZMKFKMBENBDPZKRQP[C\NTRKQ\[NGPKQ

MEPVZ[ZCB[KCFMGRS)EUS’(EDCK[C\PNBM\PI[C\BSZF\GZFBCNFMBDZPB

GMG’TK"[,GPCGBZC\GS’EBONBRKPBMZCB[KBNBMBCKKG[BZBPGZBKOCC"YEUS’

KFKFIKKCCZY\BC\[NGPKQ.

GMECZKF\GS’PVGZ[CZK"UGH"NPZCZZ"BBPZP"[GMG’GMQFNMFGF"PNTRKQ

BKSGZBEBSGZNPKDZOBSGZBFKHKYBNBKR[KGMG’BCNNTRKQ\[NGPKQVJGZEDZSKRQCVZY

FMGRSBPZZCB[KMKBPZKRQHGZFGZIPSKT\GF"PNTRKQ[C\EPNBM\PI[C\BSZF

\GZFBCNFMBDZPBCTNPBFGBGDZPBCRHKYKQVJGZ,TM"N.GPCGBZP\GS’GZK"UEBO

RKPBENBMZCB[KBNBEBKQIKNGYCKQ[C\NIKGCRHKYKQ,KFKFIKKCCZY\B.

GFRFTKK"[C\GS’[CKBZGNPFINGYZY\BEVJGZGBSG"PIKKC,GTKK"[CZ’KGRFCBGVQ

BIZ.BCNTM"VPCGBZPECZKFOEFIKGC[K[CBSG"PNB[KKLCZY\B,GFCKBGZCHF,

EFOS"NEPHGZFGZGIPSKT\GKNVKRQ[FGBP\IKKCTNPT[FFZGIMBNGFGBCTXPG

T[F,GFRFNDCK[C\FZKHFRI[CPT[FFBEOTXPG,GNVK"HK\IKKCCZY\BPEKQIXKG,

GB"MDOBSG"PK\IKKCPEKQIXKG,GZYNVKECZKZCB[KECZY\BVJGZ,CHFBV[NNGPZ

EBSG"PBT"V[IKKCT"HPEKQB[FKKRGZYPEKQPPGRG,BCNBOCZY\BIKKCFKKRGPEKQ

IXKGB"MF"FCBSG"PIKKCPEKQIXKG.

0

��Æı"ÆØœ��ł��Øøł��" 




GBKQNGPZE[BRKZY\BEC[TF[FKFPRVWFKFMCZFZGI,BCNBOFZGICBBIZK

[FGBRGVWVJGZ,EFRFCDP’C"YEUS’ZCBBPZMDGQ[NKCFCZGIPXGKFGNC\FFZGI

CZGI[BKRFPXGKF,GFRFBOMCZFKFZGI[BKRFPXGKFNVRK[NKCFFKFIKKCMPGCHGZF

CMF"D,GCT"MBKKZK[NKCFCZGIPXGKFGZYBI"MCBZGI[BKRFPXGKF,GMQCHGZFC[C\

KFKFFEKQMQ,EBOC[TF[HZFNBFKFFZGIFPXGKFGCBBIZKMQZGIPXGKFIKKC,GB"M

F"FCBSG"P.

GFRFMCZFGCBNTKNP["MFDZ"IVK"BPFN’[MRKO[FZPC"OSGCZECBSG"PERVNG

CZGIPXGKFBKQHFIXKGBNBPPGRG,GNMBG’NECZKGNBKGMNFZPC"ONVZ[FDP’EUG’

NTRKQBSG"P[RVNGCZGIPXGKFGFHKYGC\ZERKKIKMPG[CKBZGC\GS’CEUF:[HFGPVRK

[BSG"P[RVNGPZGIPXGKFFGKIXKG,BPRONVKPF[M\CRGB"MK"N[FZPC"OESCKZB

NKFENBFGKIXKGFKKRGPVRK[YKKPBNQMZCB[KCVZYFMGRS,ENBKNVKRQPHGZFGZGI

PSKT\GNTRKQRHYKQ,BCNBCKKEBPZNB\GKKBSG"P[RVNGGMG’FZKFGBS"NENBMZCB[K,

GNEKEKFKNVKRQPHGZFGZGIPSKT\G[FGBP\IKKCTNPT[FFZGIMBNGT[FCTXPG.

GNVK"HPKG[CFKJCPFEFZK"UGFZPC"OF[PKJGNFBEBCKK,PVRK[ECZKBCKKFKKRG

NPBKES"NCFMGRSEKNVKRQPHGZFGZGIPSKT\GNTRKQRHKYKQ,GNMQBOFRKICZB[FDD

P\IKKCT"H,GMP["M\GS’EFGKIXKG,BCNNFNMFVJGZ,EYKKPBNQMZCB[K.

$ $ $
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B.CPZI[\FIE[-REVSCSGVG

YGRJZS"[PQFPRIF",GFGBIKNGYB

EZCRQ[FDKECBSV\ICZKOGCPTPE

DEGNKFTKZCCKFP"EFK[QEY"YGKNRB,

CKGOC’I’IRGMFNSEZ’CF\GETKGSU’BN

’BI’K’G’NV"Y)GFKKRGC[R\\ZR"I(.

GM\C[ONFY[G\,BKLFENKYGC[PQ

[PXBG,GFZKBK\BCZ"FME,C,

[FI[PGRBKOT[GPRGZF[NTW,GCZ["K,

P[OEFKGTRKKOGNBKMNGNT[G\F[NHFC.

GFRFCHCIKORJ.BPZGEMNFYE[KO

[FKGYGEO[RFZSGRVDOFPHCI,GRCRF

VSGNKQP[GOEKIGK,GB"MDOF[PQ[N

FPRGZFRVSNNFENYFMKGQ[REIF

PFENYF,MKGQ[NBFKFPRGZF,GBU

[T[GPRGZF[NTW,P"PFBMCZREIF

GBKRGIGHZGRZBFMPGCYE[KO.

GMPGMQY[FPF[BPZGGJPBGMN

F[PRKO[CFKMN,P[PTEBKNBEJPBGFKG

ZBGKONFENYF,GFBREIG,GBKQNGPZE[N

IGNKQFKGGNB[KKLEKIGK,EMKGQE"FKG

CFKMN"GEBK[NYE[FKG,EBKQPMRKSKQ

IGNKQCTHZF,BU[NBCEZLFYZCFNET\

Z["KCPRIG\MB,C.

GZXFNMBG’NKK[CEPXG\"FENY\

FRZG\"GPXG\"FPRGZF",[\KPXG\FQ

GBKRQ\NGKG\HFCHF,EF\GZFBPZF

"NFENKYRZG\CPYE[",GMPGMQXGG\F

"NFENKYB\FRZG\CPRGZFFT[GKF

C\CRK\F".GMNHFM[K[PRGZF,BHK[NG

NFENKYFRZG\CPRGZF,GPYKKOCHFC’

PXG\,"PXG\FENYF-FRZG\"GPXG\

FENYF"CPRGZFFJFGZF",BCNM[BKQ

PRGZFBHBKQPRGZFPTMC\FFENYF,GK[

NYKKOPXG\FENY\FRZG\CMNECZBU

[NBCPRGZF,GMP"[CHCIKO[ONDCK

YJGZ\,EPHCIFVRKPK[RTYZPYJKZKQ

YJGZ\CPYGPG,FZKBU[F\GZFBPZF

NFYJKZBKRGPTMCFFYJZF,GK[NYKKO

FFYJZFCPYGPG
1

,GMPGMQK"NDOCFENY\

FRZG\,GNV"HNBFKF[KKLCHFEKIGK,

P[GOENBREIFF[PQMNNPFENYF,GBU

[BKQMBQPRGZF,P"PPXG\FENY\

FPRGZFK[NYKKODOCNTEF.

BGNOEIFHB\,EFZPC"QTF"\V’BPGZ

)ME,C(TNFM\GC"TNFPRGZFFJFGZF

KTZGLB\FRZG\NVRKF’\PKE"M\CGH"N,

GFKFCP[PTTNFPRGZF,BG"CNBPRGZF"

BO\[CZBG\BCE,MB[ZFKFC[GCOPQ

FDGNF,GTM[KGBPZCVK’"TNFPRGZF

3
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1ZBFP["MCP[LIMPFF[NO-CKENIMPFVZ[\\XGF,V"NV"B,CBG\]J[.GMQCV"PV"F,CP[L

IMPF[OE"FMQET,GCKENIMPF[OBG\]H[,[XKKR\K[OB\FPYGZNEKQHF[PYJKZKQCPYGPGBU

[RTYZ.



FJFGZF"[NBKENKYGBNBTNFPRGZF

FJFGZFKTG"[,FZKEPRGZFPTMC\

FENYF,GMQM\CCK\ZCKBGZFZPC"QCV’

CFTNG\L)I,C(EFPRGZFPTMC\FENY\

FRZG\GBOBKQPRGZFB"BNFENKYB\

FRZG\KTG"[.GYPFYG[KK\RGGDORXCF

ERVSNF[PQP[GOEKIGK,GFBZKL[O

CKK[GCFYG[KB.

C.GFRFCDP’NBPCGBZPEGTFKG

XZKMKONT[G\PRGZFIE[FGNBFENKYG

CPRGZ\FPYE[,GBV[ZNVZ[C\ZKBRVK,

BGP[GOEFKGRKOFENKYGCPRGZFN[O

TCGEFHZF,GHFPKYZK[KYGW,GBKRGZBGK

KG\ZNFENYF.GMPGEBPZGCDP’[OCT"H,

ENMQR\XGB\FPHCIGDRHGBCRKGP[GO

E[KYXGFGEFYZKCGTNKGNT"H,GM\CZ["K

[O,EM[R[\P[GCFQNTCGE\MGMCKO

RBSZG,G[OYBKTNMNMNKFPYE[

MPG["MZ["K[O,G[RMRSGNFKMNKXBG

"MNKG"NIGNKQGMG’"GM[R[\P[GNTCGE\

MGMCKO"RBSZG
2

.F"FK"NEDOFPRGZF

FENKYGN[OT"HG[KYXGF,GNMQB"B

NFENKYCF.

BNBEHFX"C,EFZKCDP’[OVZKL

ERK\CZKRFG,G\K’BCRKO[NPG\,RRSZKRFG,

NB\RKUTNKFOCZHNBPZZIPRB,BGNO

M"HCPHCI,BCNCPRGZFPEGTB"B

NF\KMFGNT[G\FPIE[,GBUBKR"P

EJPBGFCVGTNMPG[JPBGMNF[PRKO,

P"PKMGNKONJCGNB\FPRGZF,GBU

EPCGBZCIDKDFMG,B-C,MKXEPTCKZKQ

TNJFZ\THZF,PJCKNKQB\FMNKO[FKG

CPYE[GBGPZKONFO)GCZ["K,NMFRKO

T"FCZDN(,FHFZG[NB\DTGC[NIQ,

)GCZ["K,[NBKGMNGNFJCKNGNBIZFZDN

[BKBV[ZNSNYGPPYGPG,EM\KCCKFNIO

VRKONVRK\PKE(,GCDP’,\RBFHFZG[PB

\DTGC[NIQG"CPRGZF",G\RBEKEQP"JNB

\RKPRGZF,[NIQM\KCCKF\PKE,PRGZFNB

M\KCCF\PKE,)KTGK"[CZ["KG\GS’P["M

NCBZCHF,BUEM\KC"\PKE"CPRGZF,

[PG\MH,H,GTKK"[CZ["K,GCGKYZBME,C,

NBEPKN"\PKE"E[NIQ(,GBKEL,MKGQ

EM\KCGB\FPRGZFRMIF[NIQ,MPBQ

EM\KCCF\PKEEPK,)GCZ["K,MNHPQ

[F[NIQ[O\FBPRGZFRGMIG(,GBKEL,

FFGBNYCGTNGPYGOB\B,P"PRZBFEMN

HFM[K[CFYEG[F,RBPZCFOEKQ"\PKE"

BCNFMBPMKGQM[RMRSGNFKMNKXBGFMNKO

NIGNKQGMPG["MZ["K,\GNKMBCFGEKQ

"\PKE"G[VKZBV[ZFQNF\KMFB\

FPRGZF,GFQNFJCKNF,GEG"Y.

D.GPXB\K[MTKQHFFTKZGMCZ

CBIZGRKO,EFRFCDP’CT"H[ONTKN

PKRKFYBPZ,MNFMNKOBNGFHRKIFPNL

BIHCPNMG\GCPTNGFMRGGFYE[RG,

)GCZ["K,MNFMNKO,MFRKO[CKPKIHYKFG

FKGPDKEKONGMNFMNKO[NCK\FPYE[

B[ZFHRKIBIHCPNMG\GCPTNGNTCGE\

MGMCKO(,PBKNBGFMRG,EBJCNKRFG,

)GCZ["K,PJGPB\TCGE\MGMCKO(,

FYE[RG,EBYEK[RFG,)GCZ["K,[IHZGO

GP[IGOC[PQFP[IF,BNPBMKGQ

EPEBGZKK\BNBP\SZKEFBFYE[RKRFG,

GBKQBEOBGSZECZ[BKRG[NG,BKRFGRPK

NBDHZGTNKKFGGMG’(,B"NGMG’,FMRG,

[DRHGO,GFYE[RG,[FYE[RGBIZKO

\I\KFO.

GC[G"\I\"SBG"ISK’P"C,FY[F

GH"N,GY’BPBKNBBPZETEKUPKRKF,FMRG,

4
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2CPZI[\[OBG\C’,M\CNFS\VYCBKHFBGVQ[YXGFG,BOTCEGB\FPHCI,GFKFRTCEPP[,BGNB

FKFZY[TCEGTNKGNT"HBCNNBT"HTXPF,GFGMKIEFKFZYP[P[NT"H,GEQ[OBKPFRKCKJGNT"K

TMG"OBGT"KK[ZBNNDCGFKTGKK"[CBZKMG\.GMQEQCHFC[BKN\EGEBG"ISK’D’TP’I’JGZC’,E"F

TGE.GCSVZHMZGQ[PBGN)NPG"ZFDZ"[ZGHGCSYK(CSK’S"GBG\F.GN[GQFPBKZKCPEG\V"BP"G

[FYJKZGTNKG,GMQCCZJRGZB[O[FYJKZGTNKGNT"H,GTKKQ\VBZ\K[ZBN[OBG\PJ,[M\C,[FYZKCG

NT"HTNFPHCIGYTYGMNCRKQFPHCIMKGQEKXBNIGNKQ,GKTG"[P["MTGECHF,GC\VBZ\KTYC[O

P["MCHF.GNFNQFTZF.7



"[F\MRGO",GFYE[RGO,[T[BQMNKO

GVRKOIE[G\,BNBP[PTEBKQFFK\GL

TG[FVRKOIE[G\,GR"NNTGNOTG[FMPG

VRKO,BNBMKGQ[FMNKOFFPFNBRBSZGPQ

F\GZF,BKQBEOBGSZECZ[BKRG[NG,

GB"MBSGZNF\KMO,P[GONB\T[GMQNF’

BNFKMO,EBVKNGNXGZL\KYGQBSGZ,MP"[

FZC"KCKG"ESSK’ZT"GC[OFZ"K

BNMSREZK,EEGYBBCRKFPHCI[[YXGO

BR[KKGQFG\ZGNR\GWNXGZL\KYGQ,T"[

[FCKBCHFVNGD\BEZCGG\BBKFK\GL

PFRKGFGKMVRKOIE[G\.]GCNKYGJKFTZG\

TNFI\"S,XKKRGN[G"\PFZ["OI"ESK’

PG,[FTKZPECZKFZ"PV"BMNFP"Y

FK"E,EPFRKFK\GL,GMQN[G"\PIHF

BCZFOSK’MH[.

BPROM"HB"[NDCKMNK[Z\EBIH,

[NBRBSZG,BCNNDCKMNK[Z\[CHPQ

FKGRKO,EBPZKRQGCBGVZKXKO,GMP["M

Z["KEKXBGNIGNKQGRBSZGC[PG[

FTMG"O,GDOFPRGZFCMNNHF,B"MBU

[[YXGOPFRKNFGFK\GLGVRKOIE[G\

CBG,GNBGENB\T[GMQ,NKMBMKGQ[KXBG

NIGNKQ.GKMNGNJCGNFPRGZFGNF\KMF,

GPEGTT[GPRGZF[NTW.

GZBFCPYE[EGESK’C’SY"F,E"F

GFZPC"O,[M\C,RZBFNGPZEBUBKM"[

K[NGYEGF"D,FGBZYM"H[FOMNKO,BCN

BOK\KMGBG\OCJNYEG[\O,EMNYEG[\Q

FGBZYC\GZMNKO,GNB[KKLCHFNGPZ

YEGF"DNBVYTCMEK,EMN[P\KMQGTG[F

BG\QMNKOIE[KO,VRKOIE[G\CBGNMBQ,

"GXZKMKQIKRGLBIZ"NYE[QYEGF"D
3

,GB"M

CMNKO[NBIH,RFKEB"BNF\KMQGNT[G\Q

M"[,MKGQ[RBSZGPEKQRTCE,EFBKSGZFHF

BKRGEGYBC\GZ\MNK,EMN[P[\P[KOCG

NTMG"ORBSZGINFBKSGZBUTNFP\M\,

EBSGZNT[G\PPRGMNKONDCGF,P"PBK

NBFKFRBSZNFEKGJFKGKMGNKONBIZ

[F\KMQNVEG\Q,EBKQNFO\GYEGF"D,

GPEDRHGO["PEBUNFEKGJRBSZG,GC\GS’

[O)T"HRC,C(M\CGEFMNKO[NBIHNB

RBSZGBNBNDCGFGMG’,GFRFKN"TBKS"N

K[[KRGKCRTCENDCGF]GFMKYKK"N

FNM\B[,BPBKDRHGO,GBPBKNBF\KMGO

GT[BGOIE[KONM"[,GMPGMNM"[

[RVDPG[P\KMKQGTG[KQBG\OIE[KO,

GMP"[FZ"PH"N)V"BPMNFP"YFK"E(,

GX"T,TM\G"E.

GFRFEB"MMPGMQ\KY[KTNMNK[Z\

GFPRGZF[CKPKFKGRKO,EBUERJPBG

G[YXGONT"H,MKGQ[KXBGNIGNKQ,PEGT

NBF\KMGOGMR"N,GPEGTT[GPRGZF[N

TW.

GMQCSVZFZFPGZKFV"BMNFP"Y

FNK"EBG\N’,FTKZEPEGTDRHGMNKBIH

GNBF\KMGO,GM\C,BGNKPKKZKF\OCMNKO

[B"BCFK\GL,B"R[OIPGZJVKGKN"T

CHF.GCSVZHCIKBVZKO,HCIKOVI,B,E"F

MNK,FCKBG,GKTG"[P["MPEGTNBF\KMG

MNKBIH.

GZBFC[G"\[BKN\EGE,BG"ISK’D’

CE"FTGE[O)EUG’JGZB’PEVKFSVZ(

[M\C,GFBENBFY[GTNMNKBIH

GNK\CZKRFGBG"K\KMGO",GKT[GPFOMNKO

IE[KO,EF\OMKGQ[RBSZGT"KK[ZBN

[BKQNT"H[NGCKJGN,BU[BKQBEOBGSZ

ECZ[BKRG[NG,MKGQEYRSKRQBUCMNKO

ENBGCRKETFNBGSZQNDCGFGTG[QBG\Q

MPG[FQ[NG,GC[NGMKGQ[FGBK[ZBNBKQ

T"HCJKNFMNN,GNMQNBPFRKBGVQNF\KMQ

5
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3CP["MECTKIKRGLPIE[BIZFFK\GL,ZBFCSVZFPV\ICZ"P[O,[XKKRGNBCQFBHN[O,GCF[PJG\

CTP’VB-C,[EQCHF,GMQNIHG"BPRIG\SK’N’SY"C,GNXVR\VTRI[EQCHFCMPFPYGPG\.GZBF

CSVZBCKFRIN)NFDBGQZ’KFG[TBKKHKYPSNGRKO(CEZG[K"CTNIRGMF,[FTKZ[OPEGTNBF\KMGMNK

BIH,GMQCKPKFI[PGRBKO,GM\C[MNK[Z\[F\KMGOXZKMKOYKEG[GIKRGLPIE[,GZBFDOCSVZG[V\

FRINCEZG[J’N[C\IRGMF.GMQPCGBZCBGZDEGN[FGCBNFNQBG\E’ECTKIKRGLBIZFFK\GL,GZBF

NFNQFTZF.5



NDCGFGEG"YCHF.GZBFTGENFNQ[O

[M\C,GBUEYKKP"NEK[[KRGKCRTCE

CPIGCZ,[BKRGBSGZBNBNDCGF,HFEGYB

C[KRGKDEGN[BKRGEGPFMNNNXGZ\G

FZB[GRF,MDGQ[T[FPIKJKQYPI,BCN

[KRGK"EF\MF"BUEFGK[KRGKNTRKQDHNQ

[YGRFC[KRGKHF,MPCGBZCC"YXG,C,

TM"HNTRKQPKBGSNDCGF,BKQHF[KRGK,

KTG"[P["MCHFTGECCKBGZFSGDKB[O

CT"H.

E.BPROK[NGPZENMQT[GPRGZF

IE[F[NTW,P[GOEFKGRKONYIGB\MNK

F[Z\NTXPO,FQFPRGZFGFQF[NIQG[BZ

MNKF[Z\,GNMQT[GPRGZFIE[F.

GPXB\K[MQM\CZ["KNFEKBCT"HPD,

B,E"FGPNMG\CK\I[PGRBK,T[BGF

CPYE[[NTWNBIZ[JKPBGKGRKOB\

FFKMN"GRJNGMNMNKG"GMG’.

GCPDKN\\TRK\V"JBK\B,EFKGTSGYKQ

CCRKK\FPHCI"GCT[KK\MNK[Z\",GFKKRG

NMBG’P[GOEFKGRKORJNGBG\O
4

.]GBV[Z
EFMGGRF"[F\KMGO"GT[GPFOMNK[Z\

IE[KO[.

[G"ZCBGZDEGNCP[RKG\KGPBV"HP"E,

[M\C,EFRFPYGEOXZKMKQBRGNIYGZNPF

NBR[\P[GCPRGZFFK[RF,EBKP[GO

JGPBF,FKFNFONFJCKNGNF[\P[,GDO

JGPB\P\FG\ZFBGEIGKFGMG’,GFRF

Z["KT"H)PD,B(M\C[RJNGFKGRKOMN

MNKG,GB"MNBFKFNFOPRGZFFK[RF,

GRZBFEBKRGPGMZIE[VKZBV[ZEFKF

NFOFPRGZFFK[RF,ZYMPGEBPZFDP’

T"H)RC,C(EDRHGCK\I[PGRBKBCRKPHCI

[[KYXGBR[KKGQ,GBZ"[[[KYXGNTMG"O,

GB"MF"RK"NCPRGZF[[KYXGNTMG"O,

GMP"[FVZ"I)\ZT(TNMNF[PRKO,GFMK

RPKK"NTNFPRGZF[FENKYGCFNTMG"O,

6
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4GZBFCSVZ"PNIP\FKFGEKO")NKGSKVGQ-C\ZDGPG[N[PGBNIDK(CSVZB’V"BVKSYB1,[M\C,G[EE

)BRJKGMGS(BVKNGB\FPYE[,GC\ZDGPG[NK,R,[PIGRK,GFGBCTXPG"CHH"B\FKMNF’.GECZKKGSKVGQ

FGCBGMPFVTPKOCZ["K,ZBFCPCGBNSVZKGSKVGQ,FGXB\FGPKRZ,[O[XKKQ[OMNFPYGPG\[FGCBG

ECZKGFQCZB[GRKOGFQCBIZGRKO,GCSVZG"YEPGRKG\FKFGEKO"I"DCSVZ[RKOT[Z)C\ZDGO[NKJ(,

]GZBFIHGQKIHYBNC"YCF[PJG\GPKNGBKOTP’146FTZF14[.M\C,GMQ[EEGZGYQB\CKFP"YGNYI

DOB\MNKBNFKOB\"PRGZG\FHFC",GB\PHCIFHFCGMG’,GNFNQ[O,GNBIZ[JKFZG)B\FPYE[(

CYVERG\,FMRKSGCGMNKOIE[KO"PRGZF"[NIQPHCI)MGNO("T[GKOHFC".GHFNBMIMPKFP[RFEFKG

TRKKOGT[GTW.GP["M"PRGZG\FHFC"ZBFCP[LIMPFF[NOVZ[\\XGFMH,M,CKENIMPF]B[
FBZM\KBOFKGT[ZPRGZG\GT[Z[NIRG\CCK\[RK,GTNPKE\BPKRG\GGEKKYRG\G[NFPICZCSVZKG,

FBZKMGZCKO,GTK’\GK"J[YNKOV"GP"D,[M\CGBT"V[ZBK\KCKGSKVGQNZGPKKOCSVZ"FPNIPG\"

GMG’,FKFYZGCN[PGTNFKGSKVGQ,"BNB[BKQNRGNHGHPYCN\IMPKFP[RF".G\TRK\V"EP"I,GCSVZ

[V\BP\TF"\,IRGMF\ZP"H)TP’YK"CE"FCTRKQ(,XKKQNECZKFKGSKVGQ,[CHPQFI[PGRBKOKZEFB[

PQF[PKOTNFPHCI[CRG,GZBFCSVZG[NFDBGQZ’JGCKFKFGEFJCKGPK,JNBGZG\,I"D,CPBPZG

VGNPGSVNCKGS.GMCZM\CGEPYGZECZKKGSKVGQTNFI[PGRBKO,NYGIPSVZFI[PGRBKO)PMCKO(,G[O

CI[PGRBKOB,B,)MD(RM\C,GKCBCTHG\PXIBNFYGE[VRKPFGKYIB\PHCIFHFC"GB\FPRGZFGB\

MNMNKF"GMG’.GMQCI[PGRBKOC,F,)MB(,GKIPGSBRJKGMGSCMUFZ[T"B\MNMNKFYGE[",GMNB[Z

F\RECGFPNMKONVBZFPYE[GNKVFGB\FMNDHNCKEIPS.GC\GK"JPDKNFD,G,M\C,GBRKPXB\KCSVZ

"PMCK"[M[MC[GFI[PGRBKONKGRKOPXBGFPHCIP[GYWGS\ZGBG\G"GCRBGFGPIE[GIRMGBG\G

CM"FCMSNG",GSVZ"PMCK"FMGGRFNSVZI[PGRBKO,GFGB[OB,B,RB-RE-RH.GIHZTNP[R\GCSVZG

PNCG[KKG"JTNFNCG[,CSK’\Z"T,[CBG\QFKPKO[RT[FFRSTNF[PQ,IRMGD"MFPHCI[RJPBPQ

FKGGRKOGIE[GFGGIRMGFG,GMQZBK\KCSVZ"PMCK"[TN[JPBGFKGGRKOB\FPHCIR\YCXGK[ZBNNFSKZ

MNFBCRKOGNCRG\PHCIBIZ,GIRMGFGCBNG"FI’KPKO",GMQFGBDOCVKGJE[C\[RKEIRGMF.]CE"F
BGEL,MNBCRKPHCIB[Z[YXGGMG’MRSGOGDRHGOGMG’,GNYIGBCRKOBIZG\GMG’,K[ZKOP[Z\KOCBG

NFYZKCGNHCIB\YZCRO"NIRM\FPHCI"[,GMQFGCBGECZKSVZ"FPMCK"CBNKFGZCF,GXKKQNVKGJ

FR"N,GNPDKN\\TRK\V"J[IRMGFPHCICBNGI’KPKOM[S\ZGGCRBGFGPIE[,GMQFGBCBNKFGHGJB

[O,G[OM\C,GBK[\PKJNKFSVZFPMCKO.GZBFCFTZF.5



GMTKQEBPZ[OCT"H)RC,C(TNMNFMNKO

[FHRKIFPNLBIHGMG’,EDRHGOGFYE[RG

BIZKO\I\KFQPVRK[R[\P[CFO

NTMG"O,GF"RK"NCPRGZF,[[YXGOBR[K

KGQNTMG"O[F[\P[GCFNTMG"O,NML

RBSZFFPRGZFNF[\P[CFNDCGF,MPG

CMNKOEBIHFR"N,GFXZKMGNT[G\IE[F

GMG’,GEIKF\OYZBB[MIGGEZ[GGCBGCF

VZKXKOGINNGF,ERT[GIGNGP["FFKG

KMGNKQNBSGZ,GB"MFPRGZFFK[RF[[KYXG

BR[KKGQBKRFEGPFNMNKOEBIH,G[VKZ

RBSZGPF\GZFP[GOGCBGVZKXKOGMG’,

GBUEBM\KFKFBV[ZN[CZKFYX\T"K

RMZKGNCJNF,GMEYBPZDCKBCRKPHCI

NK\CZKRFG,GN\YRFBI"M,EHFBKRG,EB"M

[GCFKGXZKMKQ"NIRMF",G[GC[KKLFBK

EBKQPIRMKQZYCRZG\[NCKQFTZCKOGMG’,

GTGEE[GCBKRGZBGKNDCGFEFG"NRZBF

GREIFGMG’,GHFPKYZKBKRGCKEGMP"[,

KTG"[P["MCVNGD\BEFZPC"QGFZH"F

[O.

F.TGEFY[FCPZI[\[O,EFZKPCGBZ

CT"H)RC,C(EBCRKPHCI[KYXGONT"H,

GFY[GFBBKQBEOBGSZECZ[BKRG[NG,

G\KZXGYZBB[MIGGEZ[G,GCBGVZKXKO

GINNGF,GKXBFMNNIGNKQ,GDOFPYE[KXB

NIGNKQ,MPCGBZCZPC"Q[O
5

.

GNV"HY[FFBRVSNGF[PRKO"CKGXB"

MKGQEFPYE[KXBNIGNKQ,GFZKHFMPG

[RVNGFPIKXG\GRVSNGFYE[KOP[GO

KGXB,GMP["MZ["KCVSIKO)KH,B(,FEO

GFKKQGF[PQ[RJPBGCVRKOGFGXKBGNIGW

JFGZKQ,KTG"[[M\CP[GOERVSNGCKGXB,

GJFGZKQ,FKKRGNKJPBBIZKO.

GBUENMBG’K[N\ZWHFCV[KJG\EMKGQ

EFMNKXBNIGNKQ,B"MDOF[PRKOKXBG

NIGNKQ,P[GOGCBGVZKXKO,GNB[KKLTGE

VSGNKGXB,GBHEBNFD"MYG[K\RGP[GO

EKIGK,EMKGQ[RT[GIGNKQ[GCNB[KKL

EKIGK,BCNCBP\BKQHFPTNFBZGMF

CFM[ZFVL,EFBFVL[FK’JPGQGNB

[NJFCGKEFBGKCKO,CGNB[KKLCBG

VZKXKOGINNGF,ECGNB[NJFKEOMNN,

B"MFGBGPF[C\GMGR[BZYEG[,GMKGQ

[FPYE[R\INNFVLRVSNCKGXB.MPG

CRVNGPIKXG\.

GZXFNKK[CNVP["MF\GS’MBQ,

EP[G"FNBRJPBFVLCFKSJ,P[GO

[\I\FYZYTFKF,GBHKNVKPFEPCGBZ

CVSIKO)VG,B(EPIKNG\NBR\YE[G,GB"M

T"MNBR\YE[TEKKQFVLCVRKO,EBN"M

BKLFGXKBGNPIKNG\,GMKGQ[NBR\YE[

CVRKOBKRGRVSNP[GOKGXB,GBV[ZD"M

[FKFIGNKQDPGZKOMKGQ[NBFCKBGCVRKO,

GDOMNK[Z\BKQPYE[KQBNBCVRKO

CTHZF,B"MNBRVSNP[GOKGXB,GBKQCG

P[GOEKIGKMKGQ[FKFIGNKQ.

GMQNV"HNBY[FPMNF[PRKO[FKG

CFKMNEBPZGERVSNGP[GO[RJPBG,

7
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5CBIZGRKOERGCBP\BOFKFXZKLFPYE[IKRGLPIE[,GCPFZ["B[C\MB,C,M\C[RYZB"IRGMF"

P[GO"IKRGLFPHCI"[FKF"CM"FMSNG",GZBFCFTZFFYGEP\[MQFGBCSVZPMCK.GHFENBMPDKN\

\TRK\V"JETSYGCCRK\FPHCII’KPKO,GECZKFPDKN\\TRK\FGCBGMCZCBGZHZGTFN’IRGMFSK’[MB,

[FKGJZGEKOMN"[CTF"KPKOCCRKQFPHCIGCMNK[Z\,EBPZKRQCPDKN\\TRK\GMG’.GNVKMLRYZB

IRGMFT"[IRGM\FPHCI[RS\ZGCRBGFG.GZBF[CJFNGKI"BSK’YVC,[EQP\KCRGGIRMGFPHCI,

GCI"HSK’VJ,GI"ISK’YRD,GZBFNFNQBG\I’,GZBFC[BKN\EGEBG"ISK’D,)TPGEHJGZE([EQCHF

BKFKGXZKMKOIRGLFPYE[PIE[,GC[G"\MRUZRRF)NFDBGQZ’R\QRJTNBREB,BC"EBG[VKXKQ(SK’TE

-TJ,FBZKLCHF,BKFPYE[GFPHCIFKGXZKMKOIKRGL,GMQCRVDOFPHCI,GCBCKFRIN)NZ’KFG[TBKKHN

PSNGRKO(EZG[K"CNIRGMF,GCPR"IP’\"BBG\K’,RS\VYBOCRVDOFPHCICTKIKRGLPIE[,GCIHG"B

PRIG\SK’N’SY"C,M\CECTKIKRGL,GTK’\GZ\FYGE[)NFDZ"PBKNQ(I"BSK’KD.]GCIHG"B[OSY"I

CSGVG,M\C,RZBFEBVK’NP"EPRGZFG[NIQPTMCKQHB"H,P"PBORISZF[NIQNBPVSNFPRGZF,GBK

FGIHZF[NIQBKQFPRGZFXZKMFIKRGLIE[GCYEG[\FYBK,GMQBORJPB\BKRFXZKMFIKRGLIE[,GMQ

M"[[RJPBGFJCKNGB"XIKRGL[.



GFY[KRGE\KVG"NP[GOEKIGK,GP[GOKGXB,

MKGQECFO[NJFKEFBGKC[FZKJPBG

BG\O,B"M[GCR\INNGGKXBGNIGNKQ,GNB

[KKLCFOEKIGKGNBVSGNKGXBGMBPGZ.

BPROEIFHB\NVP["MFPYRF

ECPHPKQNFYE[BU[NBYZBTNKG[O,

FGBBSGZP[GOFHPRF,ECDGUFYEG[F

FHPRFPKN\BFKB,GC\[’C[PKOZB[)SK’

ZP"D(M\CEDOFKMBEK[CGZYYEG[\

FHPRF[KKLD"MEKIGK,B"MREIFD"M

P[GOFHPRFPKF\,GFBEBK\BCSGMF)ND,

C(GYSCZBDEFHPRFCTNPBFGB,GFHPRF

NBMNGOFKB,GNBBPZKRQEKIGK,P[PT

NMBG’ENB[KKLEKIGKCFHPRFDZKEB,BCN

BKQHGZBKF,E[OCPXGFBKKZKGCPXGF

YKKP"NEFHPRFNBPKN\B,MEBK\BCZP"B

BG"ISK’\ZN"I,C[OFD"B,GBEZCFEGY

PKRFBKVMB,PPBKEYBPZFHPRF"NBG

MNGOFKB",EP[PTEBOFK\FPN\B,BH

FKF[KKLNBSGZP[GOEKIGKDOCFHPRF

DZKEB,GXKKQN\GS’REF)G,C(E"F

EBVZK[KRFG,EP[PTYX\EFHPRFPKN\B

FKBCYEG[\YZCQKTG"[.GFBZKLCHF

JGCBKTG"[.

G.GZBK\KCSVZPYZBKYGE[-IRGMF-
SK’F’,[FCKBYG[KBHGPFDBGQZ’KXIY

KZGIOEKSYKQ,EBPBKNBRVSNF[PQ[CVL

PEKQEKIGK,MPGCRVDOFPHCI,GMBQFZK

"RJPBFFPRGZF",GBKP[GOYEG[\EPKO

FBBPZKRQCHCIKO)KC(EDOYEG[\EPKO

REIF
6

.

G\K’[OCPYZBKYGE[,ENVP["MFIMO

XCK,ENMQFGXZMGNRSGNBBPZKRQJGPBF

EIGKFCXCGZ,P[GOETM"VFKGXZKMKO

NPKFEZTNJFZFMNFKMBEBV[Z,K\KK[C

[VKZ,EB"BNVSGNPEKQEKIGKB\F[PQ,

EBO\ZXFNVGSNGP[GOEKQEKIGK,BEZCB

RKPBEKENKYCJGPBFGBKQMBQEKIGKMNN.

TGEK"NEKN"TBOM[CEKTCEZBGK

NFENKYGKGXBKEKPXGFBKFGKEIGK.]GBGNK
\NKBCPINGY\FZBC"EGFZKJC"BCT"H

PH,B,EECZ[VSGNZYNM\IKNFBKMB

VSGNEKIGK,GZBFCFTZG\FZZKYGE[[O

P["MCHF[.

GFDZK"KEKSYKQ\KZW,MKGQEBPZKRQCBG

VZKXKOGDG’GKXBNIGNKQ,BKQ\GZ\EKIGK

CIGNKQ.GT"HM\CFDZXV"V,GNKX"TMKGQ

EFKFRTNOPTKRKFO,BKFGKCMNNCBG

VZKXKO,TK’T"HRC,C.

GMCZFTKZCMNHFCPZI[\FR"N.

BGNOP["MEFJTO[NBFENKYGP[GO

"ERJPBFFPRGZF"X"T[NBFCKBGECZK

Z["KCT"HPD,B,FR"N,EMNNNBFK\F

PRGZF[RJNGFFKGRKO,GNVK"HNK\B

N\KZGXG[NFPYZBKYGE[.

H.GPXB\KNBIEYEG[PECZCHF,GFGB

CSVZ"CRKXKGQ"NFDBGQFYEG[Z’CQXKGQ

PKJBGGSYKFK"EBC"ENTCTEBGGT)[RZXI

CKEKPZXIKOC[R\FE"ONKPKIKKGCIGE[

PZI[GQ\ZS"H(CSK’PIGH"N:\PKFTN

PICZBIENTRKQEKIGKBXN[PQFKMB

ENKMBPRGZF.

ZBK\KCSVZBIE[FY[F,EN"NNDP’

C[C\NGPZDCKRSIRGMF[JPBGMN

F[PRKO[CFKMN,DOCNBHFNBFKFZBGK

NFENKYCF[PQ,GDOBKLFENKYGCFVL[PQ

[PXBG,FBF[PQFKFREIF,ENBFKFBH

8
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6FRFPBKEV[KJBNKFNFDZK"KEKSYKQ,EMGGR\FDP’CHCIKOEK[EKIGKCEPKO,FKKRG"YEG[\EPKO"

DZKEB,RINYGCHFFBIZGRKO,EKTGKKQCBIKTHZI"DSK’RGSY"B,)GFGB\[GCFNZCDBGQBIE-GFKKRG
FDZK"H(ERYJEMGGR\FDP’K[EKIGKCEPKO,FKKRGYEG[\EPKODZKEB.BGNOFDZK"HCPM\CKO[CSGUIK’

PZQZK"HFNGK,)TPGETIPEVKFSVZ(C\[GC\GNFBIKTHZ,VKZ[EMGGR\FDP’EBKQMBQYEGF"DNFYZCF,

GNMQYZKNFYEG[\EPKO,BCNYEG[\EPKODZKEBNK\CFEKIGK.GMQRYJCCKBGZECZKFDP’CIHG"B

CMGZG\SK’K"I)D(S"YK"I.GZBFPYE[EGECSGVGCYGRJZSPTRKRKYE[KOSK’B’SY"CCSGVG,GMQCSK’

C’SY"BCSGVG,GCYGC"[YKEG[KQH,B,GCP[R\BFZQ-YE[KO-SGDKG\,SK’KDBG\C-D,GP[PZFNGK

HCIKOSK’NB.



PRGZFMPCGBZCZ"F,[T[GPRGZF[NTW

PVRK[FKGTRKKOKTG"[,GMKGQ[REIFBKRG

IGHZGRZBF,GMF"DPXKRGCHCIKORJ,EMN

FYE[KO[FKGTE[NBRFZSFPHCI,

GBI"MRFZSGRCRF,VSGNKQFOPJTO

EKIGK,GB"MF"RMKGQ[NBFKFNFO

PRGZF,B"MFGKF[PQEIGKGBKRGIGHZ

GRZBF.

G[DFCHF,ECBP\NBPKYZKEKIGKZY

BOFEKIGKCDGUFYZCQBGFPXGF,MDGQDCK

NGNC[CJNG,GC[BZKECZKO[FOVSGNKQ

PIP\TXPO,BCNBOBKQCGVSGNFDGU,

ZYPIP\ECZBIZ[BKQNFOBKLNFYZKC,

HFNBPKYZKMNNEKIGK,EFBDGUFECZNB

REIFMNN,GHFCZGZ.

BNBEB"M\Y[FDCKMNFHCIKO[FKG

TE[NBRCRFFPHCI,EF\OD"MBKQFVSGN

CDGUFYZCQZYPIP\[BKQNFOPHCI,

GBV"FFGKEKIGK,[PF[FCKBFPICZ

ZBKFPHFEFGKEKIGK,NBY[FMNN,E[BRK

F\ODCKYZCQ,EBOFKFPYZKCB\FYZCQ

C[T\GENKMBPHCI,FKFFYZCQVSGN,

GB"MFGKVSGNFDGUCDGUFYZCQ,EFBBO

K[IGJKVSGN,BCNFMBDCK[PQEBUBO

KENKYCNBPRGZFD"MNBKVSGNF[PQ

FPG\Z,ZY[NBT[FFPXGF,BCNBKQMBQ

[GOVSGN,GB"MBUBOKENKYNBKEIF,

GPFKMK\K\KNGPZEFGKEKIGKCNBPRGZF,

EFBBKQFVSGNCF[PQDGVB,ZYCPF

[ISZFPRGZF,GBKQTRKQHFMNNNEKIGK,

GFYG[KBPTKYZBNK\B,GBKQXZKLNMN

FVNVGNKO[NFPICZ,[FZIKCFEKCGZ

CEZLZIGYPBGETM"E.]GZBFCBCQFBHN

YE[KOI"B,CPKNGBKOGF[PJG\TP’VD

JGZE’E"FBMQ,GNFNQ[OTP’VEBG\C’

E"FGRZBF[.

G[G"ZCSVZ[NPK[PIF)NFDBGQZ’

[PIFTNCZD(CI"BSK’PIBG\E’,

[FCKBB\ECZKFPZI[\FR"N[FY[F

ENMBG’REIFF[PQ,GM\C,EK"NENB

PKI[CEIGKF[PQ,MKGQEZBGKTEKKQ

NPRIG\F[PQ,GBU[PCGBZCPDKN\

\TRK\V"J,EZYBIZH’KPKORCRF

FPHCI,P"PFZKM\CGF\GS’HCIKORJ,

EPRIFNBCTKPHCI,GB"M[GCZBGKF[PQ

NPRIG\,GTKK"[[EQ[OEBKHFYEG[F

FK\FN[PQ,YEG[\EPKO,BGYEG[\FDGU,

GXKKQNDP’HCIKOFR"NBKK[EKIGKCYEG[\

EPKO,GMQCI"GS"K,GTKK"[TGECI"BCSK’

P"J-R’,[EQDOCYG[KBBPBKNBRVSN

F[PQPEKQKGXB,GMQC[NPK[PIFI"GSK’

R’.GT"TCPRI\CZGLSK’YJ,[EQBKHF

YEG[FFKFN[PQ[CVL,YEG[\EPKOBG

YEGF"D.GC[G"\PTRFBNKFG)NFBEZ"\(

SK’C’M\C,GP[PT[CGEBKFKFMCZ

PGYE[GPHGPQNFENY\FPRGZF
7

.GTK’

[G"\ECZKKXKC)NFBEPG"ZPXBRH(BG"I

SKZ"V,PF[XKKQCHF.

I.GFRFCPF[M\CFPZI[\NEIG\

\KZGXG,EBV[ZNFENKYCPYGOFPRGZF,

T"VECZKFZPC"QEPRGZFPTMC\,NMBG’

FKFRZBFNGPZCHF,T"VP["MPG"Z

FDBGQZ["KMFRPQHX"N,CYGCWECZKFZC

)I"DTP’P"D(,[M\CNKK[CYG[KK\

FBIZGRKOFPVGZSP\BPBKCTKNRS,GFZK

JGPBFFG\ZFCXCGZ,GMQPF[FY[G

FBIZGRKO]FDZ"PHPCB,CSVZG[NCRG,

DGZBZKFKFGEF,TRKRKFPGTEKO-IRGMF-

9
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7CPTRFBNKFG[OFCKBECZKF\VBZ\K[ZBN)[FGCBNTKNCFTZF2([FZSGGYTYTGB\MNFPHCI,

GM\C,ENBFZSG"MNFPHCI",ENBFKFPIHKYFN[MF[NPHZIK\XVGRK\B\MNBCRKF,[FOZCKOPBE

MPCGBZCHCIKORE,B,ZYFKGGRKOTYZGG\N[GFZCFBCRKOPQFPHCIGFTPKEG"[KYGWP[GPO"TN

FPHCI,GBG\OFBCRKOF\NG[KODRHGCK\I[PGRBK,GMQNFNQC\[GCFH’M\C,GK"N[\N[GPYX\G

GFTPKEG"[KYGWP[GPO"TNKG,GZBKFEBKLKIHKYFN[MFB\MNBCRKFPHCICBZMGGZICGGDCFGTK’

HCIKORE,B.GFRFN[GQHF[N"[KYGWP[GPO"PYGZGNYGIPSVZFI[PGRBKO)PMCKO(B,B,RE,

[M\CG,GCRG"[YGWP[GPO"TNFPHCIGMG’.GBPROCMNFPYGPG\P[PT[S\ZGB\MNFPHCIGCRG

PHCIIE[,GCTKYZFTZ\GBKLFIHKYFN[MF[NPHZIK\XVGRK\B\MNBCRKFPHCI,K"N[M\[GO.



SK’K"JBG\C’,GMQCSVZPM\CK\GZF

)NFDBGQZ’PZEMKYBNKRB(CSK’T"JC[O

FZBDGX’GCZ[,EBKLFENKYGFPRGZF,EFZK

BK\BCKZG[NPK[YNKOV"E,GMQC\GSV\B

PRIG\V"G,EF[NIQGFPRGZFGFPHCIG\

GMG’PTMCKQHFB\HF,GCPDKN\\TRK\V"J

BK\BENYI"[PGRF"KPKOMEKNCRG\

PIE[,GB"MBKLFENKYGM[NKMBPHCI.

GM\CNKK[CGH"N:GK[NCBZEPNCEEKQ

"TCGEF"[RBPZCFENY\FPRGZF,TGE

RBPZCFDEZ[N"FBZ\FFKMN",GMEM\KC

"KBKZG[CT\FRZG\",GMKGQ[MLK"NEFB

EPHCIPTMCB\FRZG\,FKKRGZYMNVKDEZ

"FTCGEF"[CFENY\FPRGZF,BCNFENY\

FPRGZFFRT[K\"NFBZ\FFKMN"[BKRF

DEZTCGEFMNN,NB[KKMBMNNNPHCI,

GPPKNBBKQPHCIPTMCF.

GPT\FK"NTGE,EMKGQ[MNFENY\

FPRGZFT"KI[PGRBKNBRT[FBNBP[GO

DEZHFE"FBZ\FFKMN",B"MN"[CHFMNN

EKQJGPBFFG\ZFCXKCGZ,[RENKYCDKQHF

CJGPBF,[NBPXKRGEKQHFBNBMNVK

"TCGEF",GFENY\PRGZFMNI’NBFK\F

"CDEZTCGEF"GMPCGBZ,TM"E.]GFGSKU
[O,GBIZ[ZBKRG[RSFENY\R"IFKFTN

FENYF[NBGZ,GBGZCPYGOFPYE[FZK

FGBBGZG[NTGNO)TK’C"CE,B(,GHFFGB

RSFDBGNFGF\[GTFPDHKZ\FKGGRKO,[DHZG

NCJNF\GZFGFPXGG\"NF[MKIO\GZ\L

GNFTCKZOPIGYKZXGRL"[FOFOBGZF[N

TGNOGMEM\KC"MKRZPXGFG\GZFBGZ"[.

GFRFECZHFEK[C’DEZKOCFENY\

FPRGZF,IEBP[GO"TCGEF",GC’P[GO

"FBZ\FFKMN",M\CGMQZCG\KRGCTNK

F\GS’CET\HYRKOTF"\,[PG\M"FG’,

GH"N,[PQNPBGZ,\KPB[MNFVZ[F

CXZMKCRKQ,IGWPVSGYHF,[FGBXGZL

[GNIQDCGF,GBKRGBGPZIKJKONNIO

FVRKO,GMC[KON\PKEKQGTXKONPTZMF,

GK"N[[NG[\OXGZL"CRKQ"FO,"[PQ

FP[IF"[CGRP[IGGR\YE[GMNMNK

FP[MQ,G"YJGZ\"RPK,[MQEZLPNMKO

[PC[PKQNFOFCK\YGEO[KMRSGN\GMG,

GM"[NVRKPP"FFYC"F,GMQPXKRG[TN

KEKFYJGZ\[MKRFRZBK\,EM\KC"KZBFTRQ

FYJGZ\",GM\KC"MKCTRQBZBF","G[PQ

NPBGZ"[MQEZLFPNMKONFENKYRZ

NVRKFOYGEO[KMRSGNCK\,GBUENBG

NBGZFFGBXZKL,P"P"MCGE"[NPJF,

TM"N.FZKEC’DEZKOBKMBCPRGZF,"XGZL

DCGF"-"TCGEF",G"XGZLCRKQ"-"MCGE

[NPJF"-"NFBZ\FFKMN".

BPROXN"T,EFZKPCGBZEFENKYGB\

FPRGZF"[PGRFKPKO",GCKRKFOFKF

"[C\",GBKLFENKYG,EC[NPBFENYF

[FKBP[GO"TCGEF",BKMBYZBEEIK

[C\,GMQEEIKJGPBF,MEBK\BC\GZ\

MFRKOBPGZ)VM"EC’-D’,BG\KG\ZK"C-
ZK"H("\PKE"BUC[C\,"\PKE"BU

CJGPBF,GZBFCPNCK"O[OBG\ZK"H.

BCNFENYF[FKBP[GO"FBZ\FFKMN"

MPGENBEIKJGPBF,NMBG’F"FENBEIK

[C\,GB"MMKXEFENKYG[PGRFKPKOMGNN

[C\,GX"T.GTK’[CGTG\JG,B,EBKQCRKQ

CK\FPYE[EGIF[C\.

GZBFCPYE[EGESK’MBBG\B’E"F

GFTGNF,CSGVG,GMQC[G"\BPZKKG[Z

)NFDBGQZ’PBKZBZKY(CI"CSK’H’,

[FY[GMTKQHFTNECZKF\GS’PRIG\VG,

C,E"FPPRF,EFKGPENKYKQRZPTZCK

CCGYZ[NBN[RG\PMPG\[FKFC[TF

[FRSYKKOCKPK[PTGQFXEKY,EBKL

FENKYGC[C\P[GO"HMZ",GNVP["M

CBPZKKG[Z[O,NKK[CEFENKYGT"KYJQ,

GBUEBKQPYKKPKQCHF"PXG\FENYF"P"P

NBPKI[CESVKRQBKSGZNYJQGMPG["M

F\GS’CVSIKOVI,ENXGZLIKRGL[ZK

NTCGZBKSGZEBGZKK\B,F"FFMB[ZK

P[GO"HMZ"TKK["F,GCBP\K"NEBV[Z

EP[GOPXG\"FBZ\FFKMN"K[CHFYKGO

PXGFBUT"KYJQ,GMTKQP["MFBIZGRKO

)ZBFPR"IP’[VI(NDCK[PKZ\FPYE[

T"KYJRKO.
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]GCPM\CK\GZF[OM\CC[O

FZGDGX’GCZ,EK[D’ECZKOCDEZFPRGZF.

B.DEZTCGEF.C.PXG\FENYFCPRGZF.D.

XZKL[KFKFENGYKO.GNMQCTKRQD’YZBK

C\G"MVZ[\BPGZ,[EGIF[C\GMG’,

GCKPKFI[PGRBKOENBFGKPHCI[[YXG

BG\G,NMQNBFGKBHZY"DEZTCGEF",GEK

CRZBIERZPTZCKGMG’[.

J.GPT\FK"NEMNECZKFZPC"QEPRGZF

PTMC\[\FBCPRGZFEGYB,HFCEKQ

"PXG\FENYF"[NFPRGZF[FGBPEKQ

"TCGE\"FFENYF,BCNPXG\FENYF[FKB

PEKQ"FBZ\FFKMN"CHFPFRKDO"PYGO"

FPRGZF,GB"MF[PQNBREIF.

GMPGMQB"[CHFYG[KK\FDZK"[

BNK[KC,CYGCW\[GCG\I"ESK’V"G,

EBKLFENKYGFPRGZFGFZKM\CFZ"P)V"D

\PKEKQGPGSVKQFK"D(ERZPTZCK[MCFBKQ

PENKYKQBG\GBIZE[GRGBNBPPHCI

FIKXGQ,GMKGQENBFKFPHCIMEBK\B

CPDKN\\TRK\V"J,BKLFENKYGFPRGZF,

)GYEPGCHFFDZ"PYBNKRBCPM\CK\GZF

[OSK’V’(
8

.GPMIHB\GPTGEYG[KG\KXB

NIE[EFENY\FPRGZFFKFZY"NHMZ",

BNB[F[\ENGNT[G\PF[KG\ZYZGC

NEKQ,TKK"[.GMTKQHFM\CDOC[G"\ECZK

KXKC)NFBEPG"ZPXBRH(BG"ISK’ZV"B,

[FTKZPFZ"PFR"NGM\CEBUC[T\

F[KYGWPKI[CENKMBPHCIGPTMC,G\K’

T"VECZKFI\"SCEZ[G\I"BTP’SJ,

JGZC’,EFFENYFFK\FZY"NHMZ"GNMQ

FENKYGCIXZG\YE[L,TKK"[.GX"TEB"M

BKLFENKYGC[C\,GZBFP["MNTKNBG\

I’,CE"FBCN.

GMQTPECHFC[G"\[CJFNGKI"HSK’

V"J,GZ"NEBGNKK"NEZYM[K[PHCI

PTMCEXZKLNYI\B[FPRGZFP[O,BCN

M[BKQPHCIBKRGPTMC,GM"MCI"ISK’

YR"D,]GX"TENBFCKBECZKFKZG[NPK

GF\GSV\BEPRGZFGPHCIPTMCKQ[.

GNVP["MPG"ZHX"NB"[,EMKGQEFGK

FENYFPXE"FBZ\FFKMN",CHFK"N

ENYKI\B[PPHCIBKRFPTMC\.

[G"ZCP[PZFNGKHCIKOSK’XJ,

CPM\CC’[O,[FCKBECZKZCG\KRGCTNK

F\GS’FR"N,EK[C’EKRKOCFENY\FPRGZF,

GEQ[OCE"FGFRFNFCR\,BKPRGZF

[RTYZFPENKYKQ[PQGV\KNG\CPYGPF,

EFPRGZFFKBZYNTKMGCB"CEKQFFENYF",

GNBCEKQ"MCGEFPNL"[K[CFENYF

KTG"[.

$ $ $
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8G[OFCKBECZKF[V\FRINFR"N[FGCBCFTZF3,[M\C[FKFB[[NPTNFTNFPHCIBU[TEKKQNB

RCRFFPHCI,GP[ONYIGB[NPRGZF,G\PFTNKGEFBCCK\[RKYBPZCKGPBMB,ESKGTNBPSKKT,GMQ

[NBFKFPHCI[[KYXGFGGB"MNKMBB[,TKK"[,GZBF[OCSK’VB-VC,BO[KKLCBGVZKXKOGINNGFG

NDCKB[[NPTNF.GNVP["MF[V\BP\)FGCBGECZKGNTKNFTZF4(B"[,EH"N,GCGEBKM[[KYXG

PNMKKGQKP"[FPHCINT"HCGEBKRS\NYFF[MKRF,GMPGMQB[[KZEFPQF[PKO,MEBPZKRQCKGPB)MB,

C(ECK\[RKRPKFGKB[PQF[PKOZYSKGTNBPSKKTT"[,GRS\NYBH,B"MBI"MM[RT[FFRSCGEBK

IHZFB[CRSERZG\IRGMF,GIHZFFYEG[FNPYGPF"GR\IRLFCK\".
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B[P\RK’ZK[C"C,F[G\VKQ[ZXG

NT[G\PIKXFCIXZCGRKQB\FMG\N

CBPXT,GCZ["K[ZGC\[PK[QCIXZ

GMG’,GCPFZ"OPCGBZEZ["KYBKMP"E

EFKHYZBKF[PKFFKHYGH["MZ["KECIXZ

[BIGZKFC\KO[BKQP[\P[KOCFONKMB

FKH"Z,GT"TC["PE"FGBV[Z,GX"T

EBPBKVK’Z["KS\PBEP\RK’ZYMP"E

E[PKFFKHY.GBMQDOCZ["KCP\RK’CE"F

NVKMLVK’EFGBKNGC\IKN\FCRKQIKKCGO

IMPKOMG’FZKEPVZ[FP\RK’EIKKCGO

IMPKOCMG\NGHFGMP"EE[PKFFKHY,GMQ

CZ["KC:CNK[RBYPBENBG[P"FM’

CE"FGJTPB"EIKKCGFIMPKO",FZKEDO

NP"EENBG[P"FM’EIKGCOFGBP\Y"I,

GTPECHFCI\"S.GFRFCV[JG\EKRB

EP\RK’FGBIKEG[KG\ZPEKRKFZIYFEV’

NBKIVGZ,EF\OFF[\P[G\CIXZGFKB

FPHKYFN[RK,[FZKF[\P[G\GBKRF

F[\P[G\FZDKNFCIXZG,GCHF\KYRG

IH"NEKRKFZIYF,BCNFMBTXO

FPXBG\GCIXZGFKBFPHY\,GCHFIKEG[

FGBC\YR\IH"NNFXZKMOCFZIYFT"K

T[K\MG\N,GCP\RK’FMBY\RKFMNMPRFD

FPEKRFFKKRGEIKGCGCMG\NFGBMPRFD

FPEKRF,GFZB[GRKORINYGCPYGO[NB

RFDGBGENKMBPRFDGMG’,GMP"MRINYGBO

PFRKPRFDCVIG\PFGXB,GMQBOPFRK

FPRFDNIKKCDOTN[TGZTGCKFMG\N.

GRBPZGMPFEZMKOCBIZGRKOCIKGCFMG\N

BOIKGCGPEKQFZIY\RHYKQMFRLCVZY

[RK,GMEPGMICBG"H[FY’DOTNP\RK’

EFH"ZPEKQDKZKEKNKF,BGEHFGIKGCZY

PEKRK[G\VKQG[MRKO,GMVKFRZBFCZ"K

PKD[EZYTNFDP’G:CDDGIXZFY’ETN

FRKHYNFZIKYMG’GNBFY’MQTNFP\RK’

FMB,ECHFK"NEIKGCOPEKRK[MRKOMEKQ

CK\[TZGMG’,GIHKRQCDP’CT"CEZY

CZBKFPCK\[TZBPZK’E["P[PKFFKHY,

BCNC[BZFZBKG\Y\RKE["PEIKKC

CMG\N,GPGMZIEPCZKK\BECK\[TZNKMB

ZBKFTNTKYZIKGCMG\N,E[BRKF\OEFGB

IKGCCRKFTKZ,GZYFDP’PGMKIFEFH"Z

[PKFFKHYEP["F[KKLNIKKCB\CRK

FTKZ,BCNC[BZFZBKG\PFCZKK\G\FGK

ZBKFNTKYZIKGCMG\N.GCJGZM’EC[RKFO

TRKKO[BKQNFOPPGQNT[G\PIKXF

PFGXBRG\RKQNFOPXEYF,GX"TENB

PXKRGEKQXEYFTN\[NGPKRHYKQ,GPGMZI

EFGKIKGCMG\NCMEK[M"BKGMNNF[\P[

CIXZG,GNFMKEYEYFJGZERG\RKQNFO

NT[G\PFGXBGEVRB,FKKRGENMG\NDGKN

EKCGBZNFNQEHFGIKGCPEKQ[MRKO

G[G\VKOCHFN"[N\\NFOPEKQXEYF.

GKN"TCSCZ\FP"EEF"ZNBG[PKF

FKHY,BOFSCZBEN"ICDEZKPHKYMNN

FGBKNGM"BRPXBCZ[G\GGPF[PGRTCML

F[\P[G\PICZGHFBKRGBNBDZPB,BG

E[VKZPGEFE[KKLTNF[OPHKYBNB

EP"PN"FSKCFNIKKCGCMG\N,MKGQEBKQ

EZLN\[PK[KXRTBCIXZ,GZYCFGZDNG

MCZGMEBPZK’CDP’CT"CECRVN[BRK,CHF

PGEKEIKKCMKGQEFLIXZTGPEN\[PK[K

XRTB,GK"NMQCKQNVZ["KGCKQN\GS’

CFFKBERVN[BRK,GTK"[PFZ["B

GPFZ"O,GNPFZ["BPCGBZEFGBDO

CCRFBIEPFOB\FMG\NCZB[GRF,GK[

NEGQCECZKGECHFN"[NGPZERT[F

FIXZG\NF[\P[G\[NXRTBEF"ECCRG

[RKFOCZB[GRF,]GH"CEDONPFZ["BZY

CRVNKMGNN\GCTGNCRG\[RK\,BCNM"H

[YKKOB"KN\GCTGEPKFFGXBG\[,GPF"J
K"NEDONFLP"EFKMBEYCNGTNKKFG

NT[G\MG\N]BGFKMBEPRFDFPEKRF

NT[G\MG\NECHFK"NEDONP"EN[P"F

PGEFEIKKCKO[,BKQFVK’EFGKF\IKKCG\
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DZKEB,BNBNEKEOF"Z[PKFFKHYMKGQ

EZXGRONT[G\\[PK[KXRTBCIXZ,

GPEGKKYMQCZ["KC:CP["M\YR\ZCRQ

DONFLP"ETK"[,]GZBFTGECFTZG\KTN
FZKJC"BMBQFGXB\PGF"Y[,GNV"HRZBF
CMNECZKZ["KFR"NEYBKDONP"EENB

[PKFFKHY,BPROMKGQEF\IKKCGNEKEOFGK

[PKFFKHY,GM"RNFEK’C\GZB"[C["P

TK"[,GMQRGJFN[GQFZPC"QNFNQKH:

TK"[,GNV"HRKIBECZKZ["KCZK[P\RK’

EB\KZ["KNGPZECS\PBFF\IKKCG\FKB

MVK"P[P[\P[KOCIXZGNBPBIGZK

FC\KO.GCECZKFZT"BC\[’YVEP[PT

ECF\IKKCGFGKMP"E[PKFFKHY,ETK"[

[EQC\G"EN[K’FZB"[EPFRK[KCRF

P[NGCFGXB,F"RNP"ENBG[PKFFKHY

GYRGNT[G\PIKXF,EKFRK[BIEKT[F

PIKXFP[NGPFGXB,"EFYRKQFKFD"M

[ZGXKONSNYFFKHYZBKFPFOGBUBO

FKHYZBKFNB[PKFFKHYP"PZXGFO

NPRGTPHFGMKGQEPSNYNGFFKHYNDPZK

NVK[TFEKCML"BLFZT"BFP[KLEY[F

NFGXKBEKQIE[EPV[JBEFSGDKBES\O

YRKQNT[G\PIKXFFKKRGMPRFDFPEKRF

GMBKNGFYRGCPVGZ[NT[G\MG\NBCRKO

MPRFDFPEKRFTM"N,GRZBFEFZT"BR[BZ

PSCZBET"KFF\IKKCG\FGKMP"E[PKF

FKHY,BNBEPSV"NEP"PFF\IKKCG\FKB

MMG\N[NPRFDFPEKRF,TM"VPCGBZ

EMKGQEF\IKKCGCPIKXFN"FF\IKKCG\

DZKEBBNBF\IKKCG\OFGBCDEZKFH["F,

GP["FIKGCOFGBNPRGTFFH"Z,EDNK

ET\KKFGEFIXZTGPE\NF[\P[G\[N

XRTBGFGKFKHYG\GINIKGC\Y"IEMG\N,

GPPKNBDOBOT[GYRKQCS\PBTNMG\N,

INTNKFOIKGCPRFDFTKZTEDGKNMKGQ

ECYRKKROFGKMP"E[PKFFKHY,GH["MZ["K

C:E"FGJTPBEIKKCGIMPKO,FZKEDO

NP"ENBG[P"FBKMBN\Y"IGMR"N,GK"N

ER"PMDGQFKMBECMG\NFZB[GQR\QBIE

PFOKG\ZCFGXBG\,ECHFK[NEGQECRVN

EIKKCKONCRG\MT\PEKQFKH"Z]N\GS’

EMCZFGZDNGGMG’GR\C’ERT[FIXZ

FTGPE\NF[\P[G\[NXRTB[B"M

IKKCKONCRG\FMG\NC[GF,BUEPTKYZB

R\QBIEPFOVIG\,GPF"JRZBFE[KKMB

MBQ[K’FZB[GRKOECVIG\PFGXBFGK

PRFD[JG\,]GCZ’KGRFPCGBZECNKMB

PRFDYCGTIKKCCMG\NEDGKN,FKKRGEEKRK

F[G\VKOFGBCMG\NFPSNY\EKZFFH"Z,

GCZB"[RZBFNMB’EIGNY[M’ECPRFD

VIG\PFGXBFGKPRFD[JG\,GIKKCCFGXB,

GNMB’RKPBEFGKMNKMBPRFDGK\IKKCCDGKN

GK"N[,GNV"ERKIBEHFGFIKNGYECIXZ

CF\IKKCGRT[FN[P"F,P[B"MCCYTF

CF\IKKCGFGKF\IKKCG\CTNPBBCNNB

FGKPDEZK[P"F,GRKIBYG’FZ[C"B

ECF\IKKCGP"[IXZPCYTFTK"[,]GK"N
TGER"PNTRKQIHYFCFH"ZEPFRKNZK"U,

F"RCF\IKKCGBOFGKCDEZK[PKFFKHY[,
GBV[ZEFZ[C"BN[KJ\GNFNQE:

CP[F"YPIXZNCYTFCPYGO[RFDG

CDGGRBEBIET[FFMG\NNGFRFCZPC"Q

M’GH"NGBT"DEFBKMG\NEY\RKCP\RK’NB

TCEK’NKFBNBP[GOF"ZMEBSYKRBCDP’

GFGXBSDKNF,BV"FMGVKQHFB\HFNCRG\

MG\NCRKQ[PBKVGNGFNFBKRGZGXFNCRG\

GRPXBXZKLNF\TXOTPGCC"EGCKQML

GCKQMLKFBRKHGYPF"ZT"M.GX"CEMKGQ

EIKGCFMG\NFGBPIP\FFH"Z,B"MPR"N

[KGMNN\CGTDOTNHPQENFCBEBKRGZGXF

NF\TXOMG’,BMQCN[GQFZPC"QGFRPGY"K

PCGBZEFGKJTR\FKH"ZECKQMLGCKQML

KFBRKHGYPF"Z,BGNOCZB"[NBFHMKZMQ

BNBM’ZYJTRFEB"BNF\TXOGMG’GNMQ

FZB"[N[KJ\GFGMKIPDEGZEMNBKFMZO,

GNZPC"QRKIBEF\ONKMBSCZBECKRKGCKRK

KFKFMNBKO.GFRFFZB"FS"NEB"KNCRG\

P[NGCDHK\,GMQFZB"[FCKBK"PEB"K

NCRG\P[NGCFGXBGFZKP"PTK"HPSNY

FFH"Z,GBOFIKGCFGBZYN\KYGQFFH"Z

B"MDOCFGXBGM"[CDHK\C\GL[NGNKMB

NFH"Z,GCKG\ZX"CJTPBEFZB"FEF[RK

KJTGQEZGXF[KFBNGSPKM\YGZG\GMG’
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GP"[JTRFHGNTRKKRBEFH"Z,GFRPGY"K

FSPKL[KJ\FZB"FNECZKFZPC"QFR"N

GX"CF[KKMG\,GZBFMKG"CC["PG:C[O

FZBC"EEPF[FXZKMGDGKNGDHK\FGBMEK

[KGMNNSPGLCG\YZ\G,]GBV[ZEHFGF[K’
[FCKBFZ[C"BEFMNMPRFDFPEKRFFKKRG

MPRFDCRKRKFTKZ,GFZ[C"BFY’EPFKMK

\K\KERKCTKMG\NIHYNPRGTFH"ZMMG\N

NSPGL\YZ\GTK"[[,TGEK[NFCKQP["M

FKEZP"FEDOPK[IXZGDEGNFKG\ZBKRG

P[NOKG\ZTCGZFMG\NBNBCGRKQC[GF

MKGQEFGKIKGCNSNGYKFKHYZBKFPFEEK

PIKKCKMFEEKMG’,GM"FC[G"TYRHS"D,

GTK’CZ["[,GCR\KCG\YSBS"DFY’EP"[

PCK\[TZEDGCKQNVKPPGQG\K’EFMBTN

FPHKYNFZIKYGNFMKNKMBR"P,BLNMB’

BOIKGCFMG\NFGBP[GOFH"Z,BKVMB

FGN"NEPK[IXZGYJRFK[NOKG\Z[FZK

FGBPHKYKG\ZNCTNFIXZFDEGNF.GPGMZI

CHFEBPROSKC\CRKK\FMG\NFGBP[O

FFH"Z,P"PN"IPHKYPDEZKMNFPHKYKQ,

EFBTEKKQNKMBFKHYGZYPGRTG

PNF[\P[,GDOCDEZKPHKYK[NEGQPEKQ

FKHY[B"RGMEKCGBZ,GTGEEB"MIKGCO

CMG\NKFKFNVKDGEN[KTGZFFKHY[NM"B

GBOBIEEKKZKGPZGCKOBGIXZGDEGNKG\Z

K\IKKCKG\Z,GT"MEFFH"ZFGKZYSKCF

NIKGCMG\N,BLMKGQEFFKHYFGBCKQ[MRKO

G[G\VKOEKQFRHYYGCTNFOPF[IKKCKO

HN"HP\GZ\[G\VKOG[MRKO,GMT\FGKIKGC

MG\NHN"H,GIKGCFMG\NINPTKYZBTN

[RKFO,GFGKIKGC[G\VKQ,]GBOFGKIKGC

PHKYFZKFIKGCFGBTMBG"B,GKY[F

EBPBKCCRFFBIEPIGKKCF[RKN[NONG

MEBK’NFNQF,BFNBFGBIKKCNSNYFKHYG

PF[RK,GT"MEPIP\FFKH"ZFGKIKGCTN

[RKFO,GM"MCBCKTHZK[MRKOV"BF"C

E"FGFRF[,GNFMKFPIKKCFGBMVKPRFD

FPEKRFEMLFGBEKRKF[G\VKOGF[MRKO,

GMP"MPF"JBKMBJTRFEBKRGZGXF

NF\TXOCC"E,EMLIKGCF[MRKOFGB

NSNYN\PKEFFH"Z,GMCZFBZKLCBCQ

FBHNCFN’[MRKOV"CFJ"HEFGKPIKGCK

F[G\VKQGF[MRKO,BLCECZKRGRZBF

E\ZGKKFGBK\RFGCKF,GCRPGY"KFCKB

EBVK’ZXFNMRGSN\GL[NGGNCRG\P[NG

PFGXB,ICZGMGVFG[KCRGCKQ[RKFO

E[PBKVGNGKXJZLNF\TXOTPGCC"E,

GTK’CZB"[CSKPQF,TGEFCKBFRPGY"K

NFNQEFZB"FFR"N]FG"ECZP"BYRHS"E[
M\CKG\ZEBUM[FPRFDCFGXBGBIEZGXF

NCRG\C\GL[NGPDGKN,ICZGPTMCTNKG

[KCRGKIE,P[GOEB"NBOB\FTG[FMQ

NBKFK’NKZ[G\NSPGLGMG’,GX"CEFZK

MKGQECGRFC\GL[NG\GNKMBF"ZGFGKMPG

[KZENPEF"KENKMBIKGCPIKXFMKGQ

ENKMBF"Z,GMCZFY’MQCJ"H[O,GTK"[

CR\KCG\SY"D,TGEX"CECRPGY"KPGMI

E[KJ\FZB"F[KKMBNP["MNTKNEB"K

NCRG\P[NGCFGXBEBKGR"NCHFEBMQTKYZ

IKGCFPIKXFFGBPEKQFZI"R,BCNPF

[IKKCKONT[G\MG\NMPRFDFPEKRFHFG

PEKRK[MRKOG[G\VKO,GECZHFPGMZI

CZB"[ECSKPQBM’EN"PPRFDTNDGKN

VIG\PTGCKGEP\RK’EPRFDDZGTFGB,

GCSKPQFM’EN"PPRFDTNVIG\PFGXB

EPRFD[JG\FGB,G[OM’FDB"[EPMBQ

PGMIEK[PRFDEN"BC\ZKFGMG’,GHFG

MECZKZ"\C\GS’C.GX"CEBPBKNBM’

FFDB"[ECZKGTNECZKFZB"[CSKPQB.

]GCPZBFMFQTN\GS’Z"NEZ"\C\GS’

IGNYDOTNDGKNVIG\PG"J,GV[JG\

FECZKOBKRGMQ[,GT"TCZB"[[M’EFTKYZ

M[KJFZB[GRFECTG[FC[NGSDKCFGXB,

GFGMKIMQPPIKX\FMZO[RVZXFENB

Y\RKIKGCMG\NDHK\,GX"CEFZK[BRKFMB

EBKMBIKGCMG\NPEKQFZI"R,GCHFCTK’

PIKXF[NDHK\[\TPGENHPQPZGCF

P[B"MCPIKXF[NMNBKO.GRZBFEBMQ

BUECIKGCMG\NCFH"ZBKMB\ZKPIKKCK,

PEKQFZI"RGPEKRK[G\VKQGMR"N,BL

INGYKOCKSGEOEPEKQFZI"RCHFSDK

CMG\N[NFGXB,DOBOFPRFDCDGKN,

EFGXBI[KC"PIKXF"GPFRKNFH"Z,GN[GQ
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FZB"[CSKPQFPCGBZEMKGQERFDGCFGXB

PIP\FPRFDI[KCPIKXF,GCVIG\PFGXB

BUBOPDKQTNFFH"ZCBGVQHPRKP"PBKRG

RI[CNPIKXF,BLBKMBIKGCRGSUPEKRK

[MRKOGCHFPRFDFPEKRFPIKKC,GNFMK

CMNBKOEFIKGCPEKQFZI"RSDKCMN

PIKXF[FKB,GZYCMG\NF[G\VKQCTK

MG\NMPRFDFPEKRFPEKRK[G\VKQG[MRKO,

GP["FCCGRFVIG\PFGXBM’FZB"[

EFGBPRFD[JG\,[FZKIKGCGPEKQFZI"R

GCVIG\PFGXBR[BZFH"ZMKGQEBKRG

P\YKKOGNMQFGKPRFD[JG\,GCHFFGXKB

FDB"[EKRG,BCNCSKPQBECGRFCDGKN

VIG\PTGCKGCHFFBEN"PFGBEFGKPRFD

FEKGJGPRFDDZGT,GFKKRGMKGQEFIKGC

NCRG\MPRFDFPEKRFPDGKNFGBZYPEKRK

[G\VKQG[MRKOGNBPTKYZEKQFZI"R,EZY

PEKRKF[G\VKQCTK’DGKN[[F,GNFMKCHF

BKQFFDB"[KMGNNFGXKBPMBQEKRGEBU

EY\RKMPRFDFPEKRFBKQFGNMKQBIZ

FPRFD,MKGQEHFRBPZZYFMB[FGBPEKRK

PRFD[INTN[MRKOG[G\VKQ.GFECZKO

PGMZIKONVK"PES"NNZB"[ECCGRFP[NG

SDKPFGXB,EFKKRGNYKGOIKGCNPRGTFH"Z,

GCHFSDKCFGXB,GZYCCGRKQP[N[RKFQ

IKKCCDGKNMPRFDFPEKRF,MKGQE[RKFO

PGXKBKQFGXBG\NFMKM’FZB"[CSGUSKPQ

FJTOEKM"NEB"BNFGXKBPTG\KBRVZG\,

]GCZPC"QGRPGY"KFR"NM’CBGV"BEBKRG

ZGXFNF\TXOGCKQMLGCKQKFBFH"Z,FZK

EP[GOFH"ZIKKCCDGKN,GENBMZB"[,

GBMQFRPGY"KM’TNDGKNVIG\P[TGZG

EFGKPRFDJTG\[,GMP"MS"NNZB"[EN"P
PRFD[NBNCRG\MNNCMG\N,MKCHFTEKKQ

R[BZIKGCGPEKQFH"Z.

GMECZKRGRZBFCZBC"EC["PG:[M’

MECZKFZB"FFR"NBLPIGE[KG\ZGH"N

[NBBPZGDGKNGDHK\BNBPVRKSPKM\

\YZF[KGMNGNSPGLTNKFOBCNNFRXN
PFH"ZBVK’CFGXBTM"NGPVGZ[EPEKQ

FZ"RSDKCFGXBGZYPEKRK[G\VKQCTKDGKN

NSPKM\YGZF,GP\CBZ[KJ\FZBC"ETN

EZLFZB"F,GMQCZ[C"BZK[VZYKQFCKB

FZBC"ENRKEGQEB"KNCRG\P[NGCFGXB,

BLCZBC"EPVGZ[EPIP\FFH"ZDZKEB

SDKCMG\NFGXB,GT"MEFIKGCCDGKNFGB

PEKRKF[G\VKQGMR"N,GNFPCGBZRKIBYG’

FZB"[CFBENBRHMZDCKPIKX\FMZO

ENKCTKPIKX\DHK\,EF\OFGKZYIKGC

PEKQPHKYGSDKCDEZFPGRTFFKHY,P[B"M

CFKH"ZEFGKPEKRK[MRKONFMKCTK’PIKXF

[N[RKFOMPRFDFPEKRF.GCZ[C"BPCGBZ

ECPYGOENKMBPRFDCTKBCRKODGKNBG

DHK\GN"PCFGXB,GRKIBTV"KFZB"[EZY

M[FPRFDCFGXBI[KCPIKXF,BLP"P

PVGZ[CZB"[EBOFPRFDCVIG\PFGXB

EI[KCPRFD[GJKOMGVFGNT[G\PFGXB,

GNMB’MKGQENKMBPRFDCFXBB"MKMVGFG

TNMG\NBCRKOMPGCPYGOENKMBPRFD

MNN,GFZKFZB"[M’EZYCRFDGCFGXB

I[KCPIKXF,GX"NEMKGQEP"PRFDG

NFYVKETNFH"ZGZYRFDGCVIG\PFGXB

DOFGXBFGKCMNNPRFDONFI[CPIKXF.

GCHFPCGBZ[K’FZB"[EPFRKPIKNF

TNFFH"Z,BUEN"[PIKNFTNFFKHY

ENT\KE,)ZBFFTZ\FYG"[GFIHG"B(,BNB

EFPIKNFFKBTNF[TCGENIKGCFMG\N

MPCGBZNFEK’CN[GQFZB"[,GTGE

EPIKN\OFKBTNFLHMG\NF[\P[

\[PK[KXRTBCIXZ,EMPGENP"EN["F

KMGNKONF\IKKCCT[KK\FMG\NGFKKRG

EF\IKKCG\OFKBNF[\P[CIXZ\[PK[K

XRTB,F"RKMGNKONFVYKTFLHMG\NP"E

E[PKFFKHY.GFBIZGRKOFY[GTNFZB"[

EP"PKFKFIKGCPIE[PXEFFH"Z,GRZBF

EPXEFFH"ZNBFY’FZB"[MNNECHFK"N

MECZKFYXG\EFGKSPLCFK\Z,GYG’

FZB"[TNFIKGCPEKQ[MRKOGCHFM’

EFGKIGCPPGQGMG’.]BKCZBEDOPEKQ

FZI"RRZBFENDCKFH"ZN"[ECZKFYXG\

ESPLCFK\Z,EH"[CEKRKV’NBKIVGZ,BCN

FMBEP[\P[CZ[G\GF[\P[G\ZDKNF

CHFFZKCMNDGGRBFGKP[\P[CZ[G\GZY

EPGRTF[\P[G\PICZG[.
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GTK’CJGZ[FCKBECTRKGT[KZEBKQ

FTRKPSKKTCMG\NB"BNPGRTGPNFKG\

CIXZGGFT[KZKCRFFMG\NNCEG,GFPBKZK

FCKBEFT[KZKMGNN\CGTINGYFEG’

IE[KOKFKFM"BCIXKZG,GFJGZFGSKU

EC[RKFOTRKKOK\RGNFOPEKQXEYFMG\N

PFGXB,]GFSP"TFTKZTNF[PJ\FZP"B

NE"HEFJGZEK\RGPXEYF[,GRZBFTV"K

FR"NE[RKIKGCKOK[ROCP[RFCT[KK\

MG\N,IEBIKGCPEKQFZI"RGTGEPEKRK

\YR\[G\VKQ,PT\FK"NECIKGCEFZI"R

FGKPTKYZBIKGCTNMNBIEGBIE,BNB

ENBCTKT[KK\C’MG\NKO,BCNCIKGC

MG\NP\YR\[G\VKOFGKPTKYZBIKGC

BIETN[RKFO,GCTRKGT[KZPEKQFZI"R

IKKCT[KZBU[FTRKBKRGRG\QINYG,GZY

PEKRK[G\VKQFGKIKGCBIETN[RKFO,

GNFMKBKQFT[KZXZKLNCRG\FMG\N,GP"P

M’FPBKZKEFT[KZKMGNN\CGTINGYFGMG’

FKKRGPIKGCBEFZI"R,GK"NR"PN[KJF

ECTRKGT[KZFT[KZCGRFB\FPIKXF,

EMKGQEHFGZYPEKQFZI"RSDKCMG\NFGXB.

GP["MFJGZEC[RKFOTRKKORG\RKONFO

PXEYFPIKXFPFGXB,RZBFEF"EPFGXB

ECHFSDK[KGMNGNF[\P[CIXZO,BCN

PF[IKKCKOCDGKNHFGPEKRK[G\VKQ

G[MRKO,GV[KJBECHFN"[EKQXEYF

NYKKOIKGCO[PEKQ[MRKO.GN[K’FZB"[

PCGBZEPXEFH"ZPFRKPIKX\FGXB,

ECPYGO[RFDGFGKPIKXFMN[GQFZB"[,

EIKGCGTNPRKT\FKH"ZMT\,GTNBI"H

BPZK’EK[[GVJKOCBZW,GZYPEKQEBKRG

TG[FPTG\KGBRVZG\,CTKMG\NDGKN,

GCIXZGDDETG[FPTYFSDKCFGXB,GZY

C[G\VKQIKGCGCDGKN,GFKKRGPEKQ[MRKO

KMGNNJTGQ[NBKFKFFGXBG\KGBRVZG\,

BNBEY’EBOFGKIKGCPEKRK[MRKOFGK

IGCNICZGGPFKMK\K\KNP["MFZB"[

EC[\YFGKIHYFGPIKNF,EP"[NGPZ

EPINTNIGCG,GPGMZIMP["RNTKNE\ZK

EKRKGIKGCKBKMBEPIP\FFZI"R[GC

BKMBIKGCPEKRK[MRKOG\ZGKKFGBK\RFG

CIKGC.GCHFRZBFNCBZMGGR\FZT"B

C\[’YVE[FCB\KNTKN,GFKKRGEGEBKS"N

NZT"BENP"ENBG[P"F,DOCFYRG

GF\IKKCGNPIKXFFKKRGCDEZK[P"F,

BNBEFS\VYZT"BEIKGCOTN[P"F

FGBNTKYZIKGCFPIKXFGFKKRGFGXB,BCN

PF[K[IKGCDGKNMPRFDFPEKRFHFGPEKRK

[G\VKQ,GCHFFS\VYFZT"BBOCF\IKKCG

NP"EENB[P"F,PGRICF\IKKCG\ONMN

EKRK[G\VKQ[IKKCKQNCRG\CP[G\UCDGKN

MPRFDFPEKRF,GPPKNBNBKGMNFBIE

NCRG\P[NGPFGXB,GK"NEHFGMGGR\Z["K

C.CP\RK’CNVKMLGMQNFNQC:FR"N[M’

CP"EN["FEIKKCGOIMPKONMG\NCKQ

[RKFO,GNMB’FGN"NCKRFO,GFN[GQCKQ

[RKFOP[PTEFKKRGECF\IKKCGFGKIKGC

DONEKRK[G\VKQGINIKGCBIETN[RKFO

CT[KK\MG\N.

GCTKYZECZKFZB"[FR"NEPFRKPIKNF

TNFFKH"ZP[PTENBCTKYRKQ,GMP["M

FVNV"ICBG\E,GP[GOEBKMBIKGCPPGQ

NCRKK\MG\NGT"HPFRKPIKNFCNKYRKQ,

GM"MFVZK[FRHSY"K,GM"FCJGZCSKPQ

YRHGCC"K[O,GM"VFZP"B[OS"B,GX"T

ECSKPQYRFSN"GCEKQF[G"TEYGJZBGCK\

FMSBGFKHYZBKFBK’EBKQ[\KYFPFRK

P"PCYRGPKEG[PINB"KNIHGZ,GPVGZ[

ECTKYRKQTNFPIKNF,GM"MNFEK’FJGZ

[OBG\SB,GNVNB[FZP"BN[KJ\GNBM’

EN"CYRKQ.GCV[JG\FIKNGYFGBECYGJZB

GCKF"MEXZKLNHMG\C[KPG[CIXZNFHKY

NICZGNFMKCTKYRKQCMEKNHMG\CHMG\

F[KPG[C\[PK[FPHKYNICZG,P[B"M

CFH"ZEK[NGHMG\[KPG[GB"XNKNL

PCK\GMEPGMIDCK[MRKOTRKGT[KZGMR"N,

GZYEPIGKKCCFCENFGCMG\N,GNFMKN"C

NYRKQTNPIKN\G,BLN[GQF[G"T[O

P[PTEYBKDOTNFKH"ZECPIKNFCTK

YRKQ.]GEGI"NEPKKZKCFKH"ZECK\[.
GFZT"BCDNKGQF[G"TYRHS"BTN

FZP"B[OXKKQN[G"\PFZ"KCK\NGK

MNNHSKPQRH]TPGEYM[[TPETNS\KZ\
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FJGZGFZB"[G\K’GH"N]FGT\YC[G"T

JNPQ[EP["MFZB"[EB"KNIHGZFKKRG

NTRKQ[PINNICKZGCINYGCFGXBG\

FMG\N,BCNBOKZXFF[G\UNCRG\

FMG\NPMKSGBKQKMGNNTMCTNKGBVK’

NSCZ\FZB"[TM\"E,GFCKBGZCECZKG

RZBFEFPIKNFCNKYRKQPFRKTNIKGCK

F[G\VG\GF[MRG\ECHFFGKIGCNICZG

GMR"N,BCNTEKKQBKMBFKH"Z,GNEGDPB

CTRKFCBRGNTKNFDZ"BEP"PNBKS\MN

C[NICZG,GF"RCPIKNFFZKBKMBPXKBG\

EFKH"Z,G[VKZKMGNNCRG\P[NGECPXKBG\

BKMBFKH"Z,P[B"MCPIKNFCYRKQFKKRG

EPINTNPXKZG\[NFKH"ZERT[FFIXZ

NIXZ[BKRFTGPE\N\[PK[XRTBGNHF

CTKYRKQEFGKPXKBG\BIZ\,GNFMKKMGN

NTMCGPNMRGSC\GL[NGGNCRG\,GM"R

CI\"SEDOBIZFPIKNFKMGNNCRG\NCE

C\GL[NG,GPCGBZMP["MEC[CKNNPIGN

TNIKGCF[G\VKQFGKMPIKN\IGCGN"C

YRKQ,GMP["MFZB"[EPGINTNFIKGC

MG\NGIGCPPGQ[CKRKFQ,BCNTEKKQR[BZ

PXKBG\FKH"ZGBGNKKMGNN\GCTG[KCRF

PFGXB,GNHFCTKPIKNFTOYRKQ,EBH

PGINTNFZI"R[NFKHYZBKF.GNV"HRKIB

FKJCFS\KZFC[G"TCZP"B,ECSKPQYRF

M’EPIKNFXZKMFYRKQGCS’YRHP[PT

EN"CYRKQ,ECSKPQYRHPKKZKCEKRK[G\VKQ

GFRKEGQTNPIKNFNIKGCMG\NGCHFN"C

YRKQ,BCNCSKPQYRFPKKZKTNFN’RHYK

[MRKO,GFRKEGQTNTKYZFZI"RGCHFCTK

PIKNFTOYRKQGMP["R.

C[GFRFCP\RK’Y\RKF[G\VKQ[ZXG

GMG’,GX"TFBEY\RKCP\RK’FLEKRBEGYB

C[G\VKQ[INYGGNBCMNEKRK[MRKO

EPIP\FFH"ZCTKPIKXF,GMQCDDGIXZ

EPCGBZCSGDKG\ENFNQEIKKCCPIKXF,

GFZKDOC[G\VKQPKKZKNBIZFINGYFEBH

FGKZY[MRKO,GCKG\ZY[FEC\GS’E"F

F[G\VKQM’EF\RBSPKLPS’C"CNC"P

FGBKNGC[NFKC"P\RKEKRK[G\VKQGMG’,

GX"TEBJGEKRBEP\RK’EFH"Z[KKMBNEKRK

[G\VG\,FNBFGKCMN[MRKOEIKKCKO

NT[G\MG\NPEKQF"ZBGPIP\

F\IKKCG\O.GT"TCJG["T[FCKBGEKRB

EP\RK’CFN[G\VKQCYZYTSKPQYRHGNB

CEKRKRHYK[MRKO,BU[FCKBGEKRKFKHY

ZBKFCSKPQYRE,BCNIKGCMG\NFCKBG

CSKPQYRHCEKRK[G\VKQCYZYT,GFVZK[F

YRHSY"BFY’EFNBMCZFCKBEKQFH"Z

CRHYK[MRKOGNPFIHZGM\CGCFN’INGY\

[G\VKQ.GFJGZCSK’YRHM’EF"Z["F

NVKMLC’[FO[G\VKQCIXZBOK[CGEKQ

INGYFKMGNMNBIEPFONMGUB\ICZG

NINGYGBVK’NT[G\PIKXFCKRFQNPRGT

PFCKJMNBIEC[NICKZG,GX"TEFH"Z

FGKIKGCIE[GP"[N[G\VKQEMGVKQNINGY

PIP\FH"Z,GT"TCPBKZKCFYEPF[M’

EP\RK’FKBEKRKINGY\[G\VKQGK\DNNCHF

EKRKFH"Z,GMQCPBKZKCSGDKBC:M’EBO

BKMBF"ZKMGNNJTGQENPBKINY\K.GMTK"H

CZ"KPKD[MG\N[FIXZPGINY\GM"B

PMKZCINYGPPRFGNBR[BZCKRKFOZY

T[KK\FPIKXFCNCE,FKKRGER[BZ[G\VG\

NT[KK\FPIKXFGMEKCGBZ.GPGMZICHF

EKSGEFEKQINGYFFGBD"MPIP\FH"Z,

EPF[MGVFF[G\UB\ICZGNINGYFGB

PEKRKFH"Z,GM"MFC"ICSKPQYTB[OT"E

FJGZCEKRKINGY\[G\VG\GH"NT"NZK[

YRHEEGYBFKMBEBKMBFKHYZBKFGNML

M\CMBQERSPLTNPF[M\CNPTNF

GBT"DEC[EFNKMBP[GOFH"ZP"PMKGQ

ECPYGO[RFDGNDEGZCCYTFPIKKCKQBG\G

NDEGZMG’EBK\CKFP[GOFH"ZTK["F,

GPCGBZCC"ICFCR\ECZKFJGZEMVKF

NINGYFRGCTPEKQFH"Z,GBMQC[G"\

FZ[C"BI"BSKPQ\\YHSCZMQF[GBN,

BLFZ[C"BF[KCMKINGY\[G\VKQBKRF

PMIFH"ZGBVK’CPYGPG\[BKQCFOFH"Z

KMGNKQF[G\VKQNMGUHFB\HFCINGYF

GNCZZM"BINYNTXPGCPSKVS[BKQFH"Z

BNBNBIZINGYGMG’,GTK’R\KCG\YRHSY"D

EMVKFNINGYFFKB\Y"I,GCIHG"BNVRKRG

SKPQGBG\KHM’EBKRGP\Y"IBNBTKYZ
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YRKQF[G\VG\CHPQ[BKQINYOPSGPQNHF

GNHFEK[NM"BINYCMGNGGMNE[VKZNKF

JVKNKFRG\PF[G\VG\YRGKNGGCMNNHF

INGYFGB"XET\[G\VGNFYRG\NGBNB

C"EPINYKQTNMZIGGICZGYGRFINYG

T"M,GFKKRGEHFGPHMG\F[G\VKQ[KMGNKQ

DONINGYCT"M,BLP"PKMGNKONINGY

PIP\FH"Z,GCET\FJGZRZBFES"NEDPZ

FINGYF[\FKFINGYFDPGZFFPGRT\

PFH"Z,EM"H[K[FH"ZTEKKQ[G\VKQFO,

GFKKRGEHMG\ONINGY[KFBC\RBKGCBGVQ

ENBKFKFFKH"ZPHN"H.GM"FN[GQZCKRG

CZGLC[KJ\FYEPGRKO"GMKGQER\ZXG

NINGYGEBKYVKEBBKMBCKRKKFGFNML

MGVKQFPTMCNCRG\FMG\NCTNMGZIG"

GFKKRGEHFGDPZFINGYF,GM"RN[GQ

FZDP"FVNGD\BNT[G\INGYFMKGQ

[R\ZXGNINGYBOHFPTMCGBKRGCGRF

TPGFMG\NFGBKNGPYVKEKQHT"H[NB

K[\P[FB’CINYICKZGMGVKQBG\GGCGRKQ

B\FMG\NMG’.

GRZBFENFMKY\RKCP\RK’E"HC[G\VKQ,

FKKRGEBMQFH"ZP[MI"NCMN[MRKO,GMDGQ

[HMG[RKFOPFFVYZBG[M"BYRFINYG

PBEOBIECIXZ,BLCEKRK[G\VKQBKMB

EKRKORGSVKOPIP\FFH"Z,ECHFNP"E

[PKFFKHYGDONP"ENB[P"FGR\ZXG

NINGYCMG\N,IKGCFMG\NFGBPEKRK

F[G\VG\,ECK[CGMEKINGYFBGCYRG

NT[G\INGYF,BKQFINGYFRDPZ\TE

[KT[GMG\NFPSNYFFH"Z,GMVKFPRFD

CSGDFMG\N,GNMQCPSKVS[FKBFCENF

VGZ\BGEBKIKKCMEKNSPQFINGYF,BCN

PEKQFKH"ZCTKINGYFDPGZFCMG\N,

GBPROTKYZIKGCMG\NFGBPFZI"RNPRGT

FKH"Z,GFGBCMN[MRKO,GIKGCOMPRFD

FPEKRF,BCNC[G\VG\IKGCQCMG\NDGKN

MPRFDFPEKRF[KTPGENKPKOZCKO,GPEKQ

F[G\VG\EMGVFGNINGYMEK[M"BKGMN

NF[\P[CINYGKPKOZCKODOCECZKO

[CXRTB,GNHFCTK’INGYFDPGZFCMG\N

[NPRFDFPEKRF,GMLRGJFN[GQF["P

C[ODNKGQGMQN[GQFZB"[][XGJJ
CPFZ"O[EMKGQ[ZXGNINGYT"MFGK

INGYFDPGZFDONPRGTFFH"Z,GPGMZI

MQPFBEBPZK’CDP’ES"EEBPZK’MK

B\ZXBKT"P[NBNT[G\DGEBGMG’,GT"M

FCKBGZBKRGEFGKPIKNF,EB"MBPBKNB

FGMKIFZB"[PFMBEPFRKPIKNFTN

FFH"Z,BT"MFCKBGZES"EERDPZF

INGY\OBUCNKFPIKXF,GHFGFYP"N

EZYCPIKXFMPRFDFPEKRFI[KC[RDPZF

INGY\O,GHFGMGGR\F\GS’[M’ESPKLC"C

BIZC"PE\RK[OEKRK[G\VKQGMG’,FKKRG

EDOFMBIKEG[FP\RK’FGBCEKRK[G\VKQ.

GCHFRKIBFJGZCSK’YTBSN"G[M’

EC[MKZG\NKMBE"H,GFC"KFY’EFBP"P

BKMBF"Z,BMQRZBFEBF"RPEKQF"ZIKKC,

BCNFIKGCKOFPKGIEKO[NMG\NPEKRK

INGY\[G\VKOCHFM’FJGZENKMB

C[MKZG\.GCHFK[NCBZFZB"[EPFRK

PIKNFCFH"ZGY[FEFFH"ZP\IE[CMN

KGO,GC[TGZFYGEOCKBZ\KEFPIKNFFKB

NT[G\FIXZ[BKRFTGPE\NF[\P[G\

[NXRTB,GNECZKRGMBQK[NFGSKUENTRKQ

[G\VKQMKGQEFFH"ZFGKSKCFNDPZ

FINGYFT"KMG\N,FZKMKGQEPINTN

MG\NMCZRDPZFFINGYFG\GN"[IKGC

MG\N.

GNECZKRGK"NFCRFPIGE[\C[K’

FZB"FGFZBC"E[FCB\KCBG\BEKMGN

NPRGTPICZGNT[G\NCEGMG\NPDGKN

CJTRF[KGMNNSPGLYGZG\KG,GFTKZG

FBIZGRKOET"MIKGCFMG\NFGBPEKQ

[MRKOG[G\VKQEP["FK[NGJTR\SPKM\

YGZG\,GRZBFNFGSKUEECZKFZB"FFO

EGYBC[G\VKQ[INYGGFKKRGETKYZ

FINGYFFGB[KGMNM"BNT[G\MN

[KPG[KGCINYGNCEG,GDPZFINGYFFKB

CT[KK\FMG\N,GNMQKMGNF[G\UNJTGQ

JTRFSPKM\YGZG\,MKGQEYGEOFINGYF

FKFNGMNF[KPG[KOCIXZ,GBONBKGMN

NSPGLYGZG\[GCRDZTINYGT"K

F[G\VG\,GMKGQEEKQFMG\NFGBXGZ\
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INGY\F[G\VG\,BU[FGBRGCTPIP\

FFH"ZP"PCHFINFEKQINGY\[G\VG\,

GNFMKKMGNNPRGTPICZGT[KK\MG\NNCEG

CJTR\SPKM\YGZG\,GBGNKPF"JDO

CT[FMG\NNCEGDOCEKTCEKMGNNPGRTG

CJTRFHG,GENBMIHG"B[M’EZYNM\IKNF

KMGNNPGRTGBCNCCRFBKRGKMGNNMVG\G

NCRG\PIE[C[G\VG\,GNECZKRGK"NEECZK

FZB"FYKKPKZYC[G\VKQ[INYGGNB

C[MRKODZKEBECHFN"[JTR\SPKM\

YGZG\,GBMQCR\KCG\YRHSY"DNBIZ

[FCKB[K’FZB"FFR"NEN"PNT[G\

NCEGFMG\NBUPDHK\PJTRFESPKM\

YGZG\,SKKOFR\KCG\EF"EC[G\VG\BCN

BOYRGM"BIXKIXZNTXPGGEBKEBKQ

ICZGKMGNNTMCM[PSNYPPRGF"ZCMF"D

TK"[,GBUEBKQMGGR\FR\KCG\MSCZB

EKEQ,P"PCMNNECZKGP["MEPEKRK

F[G\VG\FGBN\CGTPYGONFRI\

FYGZG\GMG’,GHFGFCR\FZBC"EFR"N

ECTKMG\NPDGKNPJTR\SPKM\\YZFEDO

HFBIEP[KPG[KFIXZ,GNV"HDONZB"F

GFZB"[EN"PNT[G\MG\NPDGKNBGFGXB

C\GL[NG,F"EC[G\VG\EPEKRKF[G\VG\

EINIKGCFMG\NTN[RKFO,BCNC[MRKO

DZKEBBGC[G\VKQ[[MZGENKMBNFOEKRK

[G\VKQMPCGBZCJGZFR"N,F"RKFRK

NT[G\C\GL[NGGNSNYCMLFFH"Z.

GFRFCYGRJZS[TZKXKGQNZCKK[ZBN

SNRJZHXGY"N]REVSC[R\\ZX"D[FY’TN

FDP’C:EVZKLNP"EE[PKFFKHYBPBK\RK

ZXG,ERKPBEPKKZKCK[ZBNGTMG"OEMKGQ

EMG\NFGKIKGCPPGQMZB"[FR"NENFMK

PFRKPIKNF,FZKMNVKTMG"OBKRGIKKC

EFGKFVYT\FNGB\GETMG"OEPG\Z,

GFGSKUEBVK’BOFK[ZBNYRFPFDGKB\

INYGCIXZNBIZFINGYFNBKGMNFYGRF

N\CGTMG\NPFK[ZBNF[RKEFYGRFCB

PMITMG"OGMPGEFDGKBKRGKMGNN\CGT

MG\NMLFK[ZBNFCBPMGIGBKRGKMGN

N\CGTMG\N,GB"MRKPBEMF"DPKZKP\RK’

EY\RK"ZXG"ECHFBKRGKMGNN\CGTCT"M

MG\NTM\G"E.GECZKGX"CEFK[ZBNFYGRF

K\CTPIP\FKH"Z[NTM[KG,GPFNK

EFPGMZFDGKNBFKFKMGNN\CGT,GPGMI

MKSGEECZKRGEC[G\VG\\CKT\FMG\NFGB

PHMGKG\F[G\VKQ,GB"MBOC[G\VG\DGK

GK[ZBN[INYGNBFKFIKGCMG\NCINGYF,

[GCBKQFYGRFFK[ZBNKMGNN\CGTMG\N

MKGQEB\KPMIINGY\FPGMZFDGK[NB

FKFNGHMG\INGYFTOMG\N.

GPXKRGCZPC"QNFNQH:ECBIKQ[INYG

BKQKMGNKONPIG\HC"HNS\GOFINGRG\BU

EK[CFOFH"Z[NBINYGT"PNSNYP[O

MNGO,GFKKRGEC[G\VKQ[INYGPIP\FKH"Z

CTKINGYFCMG\N,BCNF\ONBINYGT"P

NS\GOFINGRG\,GBKQFMGGRFPEKQPIKNF,

BNBEPTKYZBN"FINGYFNTRKQ[KGMN

N\CGTNS\GOFINGRG\,GFZKC"[CSKPQ

[MCM’EFFKHYRT[FCZ[G\,GFKKRGEPXE

FZI"RDZKEBBPZK’EMCZRT[FCZ[G\,

GPEKQFINGYFD"MBKRGIKKCGMP["M.

GFRFCZKJC"BNFNQKBM’EFBECTK’

CINGYF[KFBCIXZNM"BE’BPG\FKKRG

IGWPPYGOFMG\N,GM"PCKEZP"FKB:SGU

SKPQYNGGH"NMKYBKFKC\RB[KTGZBNCE

PPYGOFMG\NYBKFKCGMGNFGMKYBKFKC

[KTGZBNC\ZDPZINGYFYBKFKCFKMB

ECTKMG\NNBIZCRKQFMG\NY\RKEFKKRG

DPZINGYFEKEKFGMG’,GR\MGKQNECZKFO

CI\"S[OGCI\"SNVRKRGC:]TK’CFTZG\K
TNFZKJC"B[OFGXB\PGF"Y[,GRZBF

ES"NNZKJC"BGFZP"FEPYGOFMG\NBU

EFGKCMNNFINGYFP"PMKGQEPEKQ

FINGYF[KFKFMG\N[GCRISZP[KPG[

[NE"B,GBUEPXEFINGYFBKMBNMNBIE

[KPG[CE"B,GZYPEKRKFH"ZFGKIKGC

IE[[NMG\N,GPGMIEDOIKGCFMG\NFGB

PEKRKFINGYFGNBRDPZFINGY\OTE

[KINYGCMG\NNPRGTFFH"ZGMN[GRG[N

FZP"FEFMG\NFGKDPZFINGYF,G[VKZ

CTKRQ[KFBE"BNM"BPNCEPYGOFMG\N.

GRZBFECMF"DEC[TF[R[\\VGFK’

FPRFDCDGKNGMT\C[T\CRKK\FMG\N
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FPRFDCFGXB,EKRGCFGXB,GTK’CI\"S

[EQBOBHNK’CMG\N[RVNC\ZCRK\

FMG\NFYGEOBGMEF[\B,GKN"TFKMB

ER[\RFFPRFDP[T\FF\IKKCG\TE[T\

T[KK\FMG\NGBM"P,GK"NEKSGEECZKRG

\NKBDOCVNGD\\FZ"QGFZB"[BO[KKL

NF[\\UGNINGYC\RBK[NBK\IKKCG

CMG\N,GCZ["KC:DCKRVN[BRK[MCZ

R\ZXGFZB[GRKOCMG\N,GTK’["PC[OZ’

KGRFGC\GS’,GCE’Z["KX"NEMKGQEIKGC

FMG\NFGBP\RBKINGY\F[G\VG\[M"B

KGMNNF[\P[\[PK[KXRTBCIXZG,NFMK

DOF[RKKO[CBKOPMIFZB[GRKONB

TEKVKPFZB[GRKOEYRGFLHMG\CFEKYRKK\

FIXZ,GPIGKKCKOCCRKQFMG\NNF[NKO

FINGYF,GK[NCBZCHFECZKFYZK"SZK[

FN’[MRKOV"BEP[PTYX\EMPG

EFINGYFFGKPF"\F"RFINGYFT"K

MG\N,GT"MEMGGR\GEPEKQFH"ZNB

R[NPFINGY\Q,BPRONBFHMKZ[OMNN

IKGCMG\NTK"[,GT"TC\[’FZ[C"BI"B

SK’\\YH,GNV"EK"NEDOCBKQCGEKQ

INGYFFKMBEZXGNINGYRT[FMK[CGEKQ

INGYFG\GNBRDPZFINGYFTET[KK\

FMG\N,GHFGMGGR\FZK"UNFGMKIPYRG

CZGIG\,ECPMKZINYGIGNYKOCMNDGGRB

BUCBKQCGMEKINGYF,GT"MFMGGRFEPMKZ

INYGT"KINGYF,BNBEBHI[KCMK[CG

MEKINGYF,GHFGFYP"NENKMBJTR\T"P

[NBNT[G\DGEB,GTK’C\GS’,GR’EBKQ

FMGGRFPEKQPIKNFTNFFH"ZEFZKRINYG

FZB"[GFZPC"QBOPFRKPIKNFTN

FFH"Z,BNBEHFGF\IKKCG\DZKEB

EFINGYFRDPZFBUCNKMG\NEBKRO

ZGXKOCF[\P[G\EXRTB,BGEK"NEMGGR\

FDP’ES"EEF\IKKCG\ORDPZ\CMG\N

PFGXBGPFECTK’MG\NDHK\FGBIKGC

RGSUMPRFDFPEKRF,GHFGFYP"NEDO

FMG\NEDGKNFGBPTKYZEKQFINGYF.

GFRFCZPC"QC:TNFDP’BKQIGNYKQB\

FIXZTE[KFBCFE"BNHFGMG’PBKNBG

CMG\NNBCPSKVS,M’GH"N\PKFBNQ

PKN\BCPBKP[PTNKFMG\NJVKPPSKVS

MG’GK"NP[GOEMGNFP\RK’Y\RKMG\N

GTNF\RBKBOK[CFE"BIGNYKQ,GX"C

EFZKFP[RFFZB[GRFFKBCEKRKFZI"R,

GFP[RFF[RKFFKBCEKRKINGYF,GPGMZI

EIKGCFMG\NC[G\VKQFGBPEKRKFINGYF

EFOPGVZEKQGPIGNYKQNDPZKT"KFMG\N.

GC\K’F[RKM’FZPC"QEYS"EEMNIXZ

BT"V[BKQCFE"BIHKBNPKN\BGNBEPK

NCK\GP["FBY[KRQGEBKEFBBKQIGNYKQ

EY\RKBKQIGNYKQCMG\NFGBP[GOMKGQ

EBKQCFE"BNBIHKBN\[PK[CBVKRV[F

BNBNVKZGYP[BECK\GBKQCFFKHYZBKF

FBK[CFE"BEIHKBCBVKRV[FN\[PK[

IGNYKQCMG\NGEIKRQNBPSKVS[M[BKQ

CFE"BBVK’INGYFDZKEBRPKNBTCEKRQ

MG’GPCGBZEDOCVIG\PE"BK[CGEKQ

INGYFNTRKQVKZGYP[B,GBVK’EBK\CKF

EKQINGYFNKMBIKGCMG\N,EMKGQEBKQ

FKH"ZEN"INF[\P[G\NBCTKMG\N,

GNZPC"QFVK’CP\RK’MN[BKQ[PGTNKG

BKQIGNYKQFKKRGECVIG\PE"BBKQIGNYKQ

NIKGCMG\N,GX"TEFZKFPY[QB\K

NFGMKIEFH"Z[PKFFKHYEPIKXFFKKRG

VNGD\BGBKQCG[TGZINGYFGNFMKCTK

ZXG,GCGRKQFMG\N,FZKEBKMBIKGCMG\N,

GBOM[MGVFNINGYNKMBIKGCMG\NPF

PFRKCZXGNIKKCGCMG\N,GPGMZIECBKQCG

[TGZINGYFGZXGNINGYBPZK’EZXG

NINGYDONF[\P[G\\[PK[[NIXZ

GMKGQEFINGYFFKBN\[PK[KQNFMKCMNN

FINGYFFGBNCRG\MG\NGCZXGIKKCKQ

CMG\N,ECHFNKMBMNNBEP\RK’KB.MN

[[PGTNKGIGNYKQBKP\KCHPQ[BKQ

[RKFOZGXKOBCNCZGXKQIGNYKQ,FKKRG

ECZGXKQDOCVIG\PE"BFGKINGYF

NF[\P[G\IXZ,GNFMKBKMB\CKT\

INGYFCMG\N,BCNCMGVFGNINGYFMKGQ

EFGKVIG\PE"BN"[FZI"RMKGQEBKRG

TGPEN\[PK[BNBNP[BNFMKB"B

NIKKCGCMG\N.GNV"HRZBFEM"HC[G\VKQ

[INYGPZXGROECFOFEKQEDOBOKFKF
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VIG\PE"BEBKMBIKGCMG\N,BCN

C[MRKOCTNPBCK[NM"BVIG\PE"B

NKMBIKGCMG\NMKGQEFIXZTGPE\ZY

NVKZGYP[B,GPXB\KPVGZ[MQC[G"\

FZB"[MNNYS"BEC\IKNFM’ECVIG\
PE"BNBPKYZKIXZENBIHKN\[PK[
GN"[CGFKH"ZGBKNGCBZBGCQNV\GI
\INFINGRGNBG\GIXZYJQNBFKF[PTGQ
KMGNNTMCTNKGMG’GCFP[LM’EPSGVY

PZK[C\ZBNN[GQ[RKEZXGBINGYFYBK
GM[BKQCG[TGZINGYF,GZXGCGRKQFMG\N
P[GOFKH"Z,BNPBBVK’CVIG\PE"B
[KKLFKH"ZG\K’ERFKENBIHKN\[PK[
DEGNIHKN\[PK[YJQ,GMKGQER\ZXGNINGY
[KKLCKFFH"ZGMG’TK"[,GPVGZ[MECZKRG
ECR\ZXGNINGY[GCIKKCKOCMG\NMDPZ

FINGYFENEKEOFIXZ[NVIG\PE"B

TGPE\NF[\P[G\XRTBGMP["R.

$ $ $
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BK’CDP’CSGDKBEIRGMF)[C\MB:(:

’\RGZCRQ,PXG\IRGMFRZBK[GCK\G.

GFPFEZKQ,RZNMNBIEGBIE.GFPFEZKQPQ

FPFEZKQ,CK\[PBKBGPZKO,KGOZB[GQ

PENKY[PRF,PMBQGBKNLVGI\GFGNL.

GCK\FNNBGPZKO,KGOZB[GQPENKYBI\,

PMBQGBKNLPGSKUGFGNL.BPZTGNB,VNKDK

CF\ZKBPGZBKCPTZCB,ZCKKGSKCZBCKQ

GZCKKGSKCZHCKEB,IEBPZ,JTPBECK\

[PBKMRDEKPKOFRMRSKQ,GJTPBECK\FNN

MRDEKPKOFKGXBKQ.GIEBPZ,JTPBECK\

[PBKMRDEVZKFID,GJTPBECK\FNN

EPTNKQCYE[GBKQPGZKEKQ.BPZZCFCZ

CZIRFBPZZCKKGIRQ,[RKHYRKOFKG

CXKEQ,BIET[FMCK\[PBKGBIET[F

MECZKCK\FNN,HFRG\QJTONECZKGMRDE

VZKFID,GHFRG\QJTONECZKGEPTNKQ

CYE[GBKQPGZKEKQ’.

GFRFRINYGFZB[GRKOCFBEPFEZKQPQ

FPFEZKQ,BKYBKB’RZBK[GCK\G’,BGB’RZ

NMNBIEGBIE’.EF\GS’M\CGGH"N:

’GFPFEZKQPQFPFEZKQ-RZBFNZ"K,

EC"[GC"FNBYKKPKBNBBRZBK[

GCK\G,[MQK[KG\ZFKEGZEBKMBFKMZB

M[PGSKUGFGNLBGPISZ[FGBMRDEKPKO

FRMRSKOBGFKGXBKO,BCNBOTG[FRZNMN

BIEBVK’KGSKUPMBQGBKNLNKMBFKMZB

[KSCZG[MLK[CRKBEOCCK\’.

GBKNGFZPC"OVSYNFEKB)V"EPFN’

PDKNFGIRGMF(GH"N)FNMFB’GC’(:’MPF

RZG\FGBPENKYCIRGMF,PXG\F[KFKFMN

CK\GCK\PENKYRZBIE,CKQ[FKGBR[K

FCK\PZGCKQCKQ[NBFKFCGBNBBEO

BIE.GFPFEZB\FPXGF,PENKYRZG\

MPRKQBR[KFCK\,RZNMNBIEGBIE,CKQ

BR[KOCKQR[KO.GFPFEZK\ZTNHFGTG[F

PXGFPQFPGCIZ,PENKYRZNMNBIEGBIE

CNKNFFZB[GQ,GPGSKUGFGNLCMNNKNF

GNKNFRZBIE.MKXE,FZK[FKGBR[KFCK\

T[ZF,CNKNFFZB[GQPENKYT[ZFRZG\

GCNKN[RKT[ZKOGCNKN[NK[K[N[KOTE

[RPXBPENKYCNKN[PKRK[PGRKORZG\’.

GFRFCFNMFD’M\CGH"N:’PRFDV[GJ

CMNTZKRGCSVZE,[KFKGMNBR[KFCK\

PENKYKQRZBIECNKNFFZB[GQ,GPGSKVKQ

GFGNMKQRZCMNNKNFGNKNF,TE[RPXB

PENKYCNKN[PKRK[PGRFRZG\,CKQ[FKG

BR[KFCK\PZGCKOCKQ[FKFBEOBIE’.

GNVGOZKFJB,NPEGMNFPVZ[KOCET\

FZPC"O,[PRFDBR[KSVZEFGBMET\

F\GS’,[ZYCTNFCK\PGSKUGFGNL.GNMQ

\PFGESG\ZTXPG,ECFNMFFYGEP\VSY

EPGSKUGFGNLFGBNMNBIEGBIE,B"M

PRFDBR[KSVZEFGBENBMIE.MLFY[F

F"NIOP[RF"EFGBPRFDCJTG\.GH"N

F"TZGLF[GNIQ":’GK[N\PGF,EFZPC"O

M[FCKBPRFDSVZENFKVL,NPFNBM\C

[BKRGMFNMF,GNPFNBPKIFCFOMKGQ

[BKRGMVKSGDK\F["S]TNI"P[FY[F

D"MMTKQHF[’.

GZCG\KZGXKFBIZGRKO:F"NIOP[RF"

\K’EBR[KSVZET[GPTKQV[ZF,NFENKY

PTJKG\ZPTKYZFEKQERZBK[GCK\G.

GFC"I)BG"I\ZT"B(M\CEBMQPRFDSVZE

FGBMET\F\GS’,GH"N:’PKFGPRFD[NRG

MET\FZPC"O,GPRFDSVZEMET\F\GSVG\,

GMQM\CFZPC"O)[OF"D([PRFDTZK

SVZEBKRGMPG[VSYFGBH"N,GP[PT

PECZKG[BKQN[RG\PRFDO,EBONBMQNB

FGFNKFNM\CGCS\O.GZB"O)CCKBGZG

NSP"DFN’IRGMFMGT"E(M\CTNPRFDTZK

SVZE,[Y[FTNKGENVKET\FZPC"OBKRG

2

��Æı"ÆØœ��ł��Øøł��" æÆ



NBMVKPXG\FGNBMVKFPFEZKQGNBMVK

FPFEZKQPQFPFEZKQTM"N,GNBY[FPKEK,

ECZGZFGBEBG\GPRFDFGBTNVKET\

F\GSVG\’.GFJ"HM\CTNF)[OSY"B(:

’GCMBQK[IKEG[CPRFD[FSVZEKORGFDKQ

M\GS’MP"[]C"K[GFB[MRHKOMZPC"O,GHF
NBPXKRGC[BZPYGPG\’.

CMNBGVQ,NMNFVKZG[KOFGBPRFD

FPTGZZ\PKFF,PFZBGTNMMFNVSGY

MF\GS’,GPFZBFFZPC"ONFCKBHB\

FKVL[KJ\G,NMBGZF.

CZOMB[ZREKKYCN[GQFZPC"OCFNMF

HG,RIHF[FGBPGY[F,NVKFCR\O.[FZK

F\IKNCN[GQZCKO:’PRFDV[GJCMNTZKRG

CSVZE,[KFKGMNBR[KFCK\PENKYKQRZBIE
CNKNFFZB[GQ,GPGSKVKQGFGNMKQRZCMN

NKNFGNKNF’,GSKKOCN[GQKIKE:’TE[RPXB

PENKYCNKN[PKRK[PGRFRZG\,CKQ[FKG

BR[KFCK\PZGCKOCKQ[FKFBEOBIE’.

GNVKPF[NPEGFBIZGRKO,FGBPGY[F[RGK

FN[GQCKQZCKONKIKE.GTNMZILXZKLNGPZ

NVKZG[O,EFBK’MNBR[KFCK\’,YBKBBR[K

FCK\ETNPB,MNBK[CCK\G,GFGBEIGY.

$

GRZBFCS"ENCBZET\FZPC"OCEZL

RMGQ,GFECZKOP\KK[CKOGPCGBZKOCECZKG,

MV\GZGVZINNBTY[GVN\GN,GMNYG[KG\

FBIZGRKOTNKGNK\BPTKYZB.

GRXKTYGEO\GZUFECZKOGBI"M

CKBGZO:

ENTGNO[VKZ\GBOPRFDBR[KSVZETO

PF[VSYFZPC"ONTKNPKRKFE’PGSKU

GFGNL’YBKB’RZNMNBIEGBIE’.EPF

[VSYFZPC"OP\IKNF,FKKRG[’CTNFCK\

CTXPG’FGBHFFPENKYB\MNFRZG\FNNG,

GMEM\CNFEKBMQCFNMFC’.GBKNGNPRFD

BR[KSVZE,NBFCTNFCK\TXPGFGB

FPENKYB\FMN,BNB[MNBIEPBR[K

FCK\,PENKYNTXPGRZG\KGCPGSKUGFGNL.

GT\FRIHF[FGBPEGKYNFVNKBCECZKG

GH"N:’PRFDV[GJCMNTZKRGCSVZE,[KFKG

MNBR[KFCK\PENKYKQRZBIECNKNF
FZB[GQ,GPGSKVKQGFGNMKQRZCMNNKNF
GNKNF’-FKKRGMBPGZ,[’MNBR[KFCK\’

PENKYKQ’MNBIENTXPG’CPGSKUGFGNL,

’TE[RPXBPENKY’-FKKRG’CTNFCK\’

NIGE,GDOMNBIEGBIENIGE-’CNKN
[PKRK[PGRFRZG\,CKQ[FKGBR[KFCK\
PZGCKOCKQ[FKFBEOBIE’-FKKRG,

ENTGNOBKQBEOPENKYKG\ZP[PGRFRZG\,

EBUBOZCKOCRKFCK\GXZKMKONFENKY

NMGNOCPGSKUGFGNL,NB’FGB’FPENKY

TCGZO,BNBMNBIEGBIEPENKYNTXPG,

GRPXB[NTGNOBKQBEO[KENKYKG\Z

P[PGRFRZG\,GNBVGYKPPF[KGXBT"V

PF[VSYNTKNPKRKF,ECTF"CTXPGCNKN

[PKRKPENKY[PGRKORZG\,GBKNGNPRFDO

D"MPENKYKO[PGRKORZG\CNKN[PKRK,BL

NBCTF"CTXPG,BNBT"KMGNO.

GNVKCKBGZHF,[VKZFCKBFZPC"O

PRFDO[NBR[KSVZE,EBEZCF,FKGFO

PFEZKQPQFPFEZKQ,GNBMESCZGFPVZ[KO

[FNMGCEZLV[ZF,BG[VSYGMF\GS’,

BEZCF,BR[KSVZERFDGMPFEZKQPQ

FPFEZKQM[KJ\FZPC"OEPGSKUGFGNL

NMNBIEGBIE,GNBHGCNCE,BNB[FGSKVG

FKEGZTN[KJ\FZPC"O,GMVK[KCGBZ.

$

GT\FRCBZCS"EPFZBGTNMMFN[RG\

FPRFD.

BNBEFRFFZPC"OSGCZ,MBPGZ,ECTN

FCK\CTXPGFGBFPENKYB\MNFRZG\,FQ

CPFEZKQGFQCPFEZKQPQFPFEZKQ.GMEM\C

CFNMFB’:’GFPFEZB\FPXGFPENKYRZG\
MPRKQBR[KFCK\RZNMNBIEGBIECKQ

BR[KOCKQR[KO,GFPFEZK\ZTNHFGTG[F

PXGFPQFPGCIZPENKYRZNMNBIEGBIE
CNKNFFZB[GQGPGSKUGFGNLCMNNKNF
GNKNFRZBIE’.]GPECZKZ["KCDPZB,BKQ

FMZTPFET\GCHF,GTKKQNFNQPF[RM\GC

C[KJ\G.[
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DOPN[GQF\GS’K[P[PTG\ESCZG

MFZPC"O)PPF[M\CG’BVK’KGSKUPMBQ

GBKNL’,P[PTCTF"CTXPG(,GNVKMLFY[G

GH"N:’BCNBOTG[FRZNMNBIE,BVKNG

KGSKUPMBQGBKNLNKMBFKMZB,[KSCZG

[MLK[CRKBEOCCK\’.E\PKF\OFKB,MKGQ

[CTNFCK\TXPGTGPEGPENKYB\MN

FRZG\FNNG,BHKCGEBKNBKCKRGPMLBKHF

KGOFKGO,BNBKSCZG[MLK[CRKBEOCCK\

[FGBPENKYM’PFEZKQ’TCGZO.

GNHFCBFPRFDFP\GYQFNHF[NBR[K

SVZE,[BPROKFKGPGSKVKOGFGNMKONMN

BIEGBIE,BLNBCTNFCK\CTXPGKENKY

FMN,BNB[MNBIEGBIEPCRKFCK\KFB

PGSKUGFGNLCFENY\TXPG,GBH[VKZKFB

RKMZPFGFKGO,BGP[GO[CT\FFENYF

ZGBKOMNBIEMPFRZG\PENKY,BG

[PENKYKOPTJZIGYHFPHF,P[B"M

M[CTF"CPENKYFMNCC\BI\GCPYGO

BIE.

]GFGBPP[MTKQ[M\CF"EZMKP[F"

)BG"ISK’\ZT"BB(GH"N:’GM\CPFZ"B

PVZBD,ENEKEQ[PENKYKQCVRKOGKGETKQ

CCK\MPFCRKBEOCCK\GNKMBNPKI[

[PBKBPZGMLCRKBEOFOCCK\,BUNET\

F\GSVG\PRFDKRGRMGQ.GTGE,EPBIZ

[PENKYKQCVRKOMNBIEKGMNNFENKY

CPYGOPKGIEGNBCTKNFENKYMGNQCJVI

FSPGLNV\IGRKMZFRZG\[PENKYMNBIE

GBIEGBKMBFKMZBM[PGSKUGFGNLC[BZ

FNKNG\,GNMQPRFDKRGB\K[VKZNMGNK

TNPB’,TM"N.GNVKEZMRG,MLRFDGBR[K

SVZE[.

GCHFPKG[CNFVNKBPF[\PFF"TZGL

F[GNIQ")BG"I\ZT"BSJ"G(C[OF"DNKB

PSM\B")SKPQG’(TNFZP"B,[FDKFTN

ECZKFPICZ)BG"I\ZT"BS"C(GH"N:

’GK"BEMNBIEPCRKFCK\KENKY

)FZPC"O(,GMQFPRFDV[GJ’,[FGB

JTG\,[FZKFZPC"ONBYBPZ[MNBIE

PCRKFCK\KENKY,BNBCTF"CNCEGFGB

FPENKYNMGNO.GB"MBUBSGZNT[G\MQ,

P[GOCZMFNCJNF.

CZONVKPF[CKBZRG,PKG[C[VKZ,

EPYGZECZKFZP"BFOPECZKFZPC"O

CFNMFD’,CPRFDBR[KSVZE,EFORFDG

PP[ML,[MNBIEPENKYRZG\KGCPGSKU

GFGNL.

$

GCHFK[NCBZRPKPF[RINYGZ["K

G\GS’NFNQCDP’:’RZIRGMFPXGFNFRKIF

TNV\ICK\GPCIGW’.EZ["KVKZ[GH"N:

’PCIGW-P[GOVZSGPKRKSB,GNBCZ[G\

FZCKOBNBCIXZG,[C\KFQFKGV\GIKQ

NIXZ’.FKKRG,[BOK[IXZNVRKFCK\,

PENKYGTNV\IFCK\GNBTNV\IFIXZ.

GBKNGF\GS’M\CGGH"N:’PXGFNFRKIFTN

V\ICK\GPCIGW-GPKKZKENKMBIXZBNB

CK\TGPESPGLNZF"Z,BCNBOK[IXZ

NVRKFCK\PXGFNFRKITNV\IIXZ,EBPZ

NYPQ)MD.(’IXZ[K[NFC’V\IKOXZKMF

C’RZG\’,GBPZK’RPK)MD:(’RZ[K[NF[RK

VKG\TGNFN[RKCRKBEO’P[PTN[RK

C\KO,GBOFKGPRKIKOTNV\IKC\KFOFKF

NHFPKPKQGNHFP[PBN,BCNBKPRKIKOTN

V\IFIXZB\K[VKZ’.

GZ["KDGVKFRHFZPZBKG\KFO,GVKZ[MN

ECZCPYGPGT"V[KJ\G.CFBE’IXZ[K[

NFC’V\IKO’)MD.(VK’GH"N:’IXZ[K[NF

[RKV\IKO-[K[NCK\[RKV\IKOV\GIKO
NIXZ-XZKMF[\KRZG\,RZNMNV\IGMG’’.

GCFBE’RZ[K[NF[\KVKG\TGNFN[RKCRK

BEO’VK’)MD:,E"F[\KVKG\(GH"N:’TGNF

N[RKCRKBEO,NPFEZKQFTG[KQRZNMNBIE
GBIE’.GREKKYPECZKZ["KFNNG,ES"NENB

MFZPC"O,BNBEFPFEZKQPENKYMNBIE

RZG,G[VKZP[MI\NKFCCK\BIE,RZ

FTGNFN[RKCRKBEO,C’PFEZKQ’.]EYX\
EGIYNVZ[EMGR\G’NPFEZKQFTG[KQRZ

NMNBIEGBIE’FKKRG’N[O’[RKCRKBEO.[

CZOF\GS’PKBRGCVKZG[G,EFZK

N[KJ\O,CCK\BIENTGNONBKPXB[RK

4
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BR[KOFPENKYKOKIE,EDOFPFEZKQGDO

FPFEZKQPQFPFEZKQ,PENKYCTNFCK\

NCEGFMN.GB"MPBKQKPXB’[RKCRKBEO’

FPENKYKOCRZBIE,TNMQFGMKIGPMLETN

MZILPKKZKC[RKC\KO,GK[IXZNVRKFO,

GPENKYKOCV\IFIXZ.GHFPEGKYFKJC

CN[GRO[M\CG)MB:E"FPXGF(’GBPZK’

RPKRZ[K[NF[RKVKG\TGNFN[RKCRKBEO

-P[PTN[RKC\KO’,GMKFKMQP[PTMBQ

’N[RKC\KO’,BNBMBPGZ,EN[KJ\OPGMZI

FGB,EMKGQE[RKCRKBEOFOFPENKYKOKIE,

NBP[MI\NFBNBC[RKC\KO,ECCK\BIE

NTGNOCTF"CPENKYFMN.

$

GFRFFBIZGRKO)"VZKIE["GCBGZ

FDZ"B,TK’DO"TZGLF[GNIQ"-BG"I

\ZT"B(M\CGNCBZCBGVQRVNB,EKSGE

VNGD\\FZPC"OGF\GS’,\NGKC[RK

FJTPKO[RBPZGCDPZBBFBEPGSKU

GFGNL.F\GS’RYJGFJTOEMRDE’KPKO

FKGXBKO’,GNMQSCZKEZYCTF"CFGB

FPGSKUGFGNL,EBO[BZCRKFCK\D"M

KGSKVG,[GCNKMBFKMZNKPKOFKGXBKO.

GBKNGFZPC"ORYJFJTOE’PTNKQCYGE[’,

GNJTOHFNKMBNPKI[[KFKGFZCFRZG\

KG\ZPPSVZFKPKO,EFTKYZFGBPTNKQ

CYGE[.GPEGKYNFVNBCECZKF\GS’[M\CG

GH"N:’RZBFNZ"KEC"[GC"FNBYKKPKBNB

BRZBK[GCK\G[MQK[KG\ZFKEGZEBKMB

FKMZBM[PGSKUGFGNLBGPISZ[FGB

MRDEKPKOFRMRSKOBGFKGXBKO’.[VKZRYJG

EKKYBB\FJTO[NKPKOFRMRSKO

GFKGXBKO,MKZYNJTOFHFBKMBVDO

CFKMZB,P[B"MNJTOEPTNKQCYGE[,

BEZCF,KENKYMPF[KG\Z.

GCHFK"NMPKQIGPZFBEPSGVZCDP’,

’[RKHYRKOFKGCXKEQ,BIET[FMC"[

GBIET[FMECZKC"F’,GZCKO\PFGPF

ZB\FFDP’NFCKBPT[FHF,GPFCB

NNPERG.\GK[NEYEY,[RGKFN[GQ,’BIE

T[FMC"[,GBIET[FMECZKC"F’,PFG

’MC"[’GPFG’MECZKC"F’.

GT"VFR"NK"N[VKZ,EFZB[GQT[F

’MCK\[PBK’PP[,GBKNGF[RKT[FZY

’MECZK’CK\FNN-FKKRG,[FKFDOFGB

PGSKUGFGNLMECZKC"F,BLNBT[FPP[

MC"F.ENC"F-CTF"CTXPGFGBFPENKY

FMNCPGSKUGFGNL.GBKNGBG\GHYQRFD

MPRFDBR[KSVZE,[MNBIEPCRKFCK\

PGSKUGFGNLC[NG.

G’RG\QJTONECZKG-P[GOPTNKQ

CYGE[’-FKKRG,ER\QJTONTXO[KJFHG

FSGCZ\ENBZYCTF"CTXPGPGSKUGFGNL

BNBMNCRKFCK\,FGBP[GOFJTO

E’PTNKQCYGE[’,EBKNGP[GOFJTO

E’KPKOFKGXBKO’FZKBKQPGSKUGFGNL

BNBCTF"CNCEGRZBIECMNNKNF,

MCKBGZO[NFBIZGRKOFR"N.

$

GYPGNFCS"E[KJG\FZB[GRKOCMPF

VNGD\BCFBKSGDKB,MPKQIGPZ.

Z["KN[KJ\G-EFPFEZKQPENKYMN

BIERZG,GNBZYCTF"CNCEG,GNMQ[VKZ

P[MI"N[RKCRKBEOFPENKYKQC[RKVKG\

[NRZBIEC’PFEZKQ’,GB"M\GNK\FGMIF

PMBQEM[K[IXZPENKYKQTNV\IIXZ,

GPPKNBK[NVZ[FDP’MV[JKF’TNV\I

CK\GPCIGW’EPENKY\PKETNV\IFCK\

BUM[K[IXZ.

GF\GS’N[KJ\O-EFPFEZKQGFPFEZKQ

PQFPFEZKQPENKYCTF"CNCEGFMN,GB"M

NBP[MI\’RZN[RKCRKBEO’BNBCV\I

IXZFP[G\V\,GPMBQPGMIEPENKYKOTN

V\IIXZ.

GFZPC"ON[KJ\G-EVSYECTF"CNCEG
PENKYFMN,GB"MFBE’RZN[RKCRKBEO’

NBP[MI\BNBCV\IIXZP[G\V\,GBMQ

VSYCFNMFK’’IXZ[K[NF[RKV\IKO

C[\KZGIG\XZKMF[\KRZG\’,FKKRG

EPENKYKOTNV\IIXZMF\GS’.

$ $ $
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CPSM\DKJKQCEUP.BK\B,FFGBTCEB

ECK\ZK[FKF[KKLN[RK[G\VKQ,YOIE

PKRKKFGG[IZZKFNVNDKF[[G\UBIE[IZZ

B\INYFTCE[FKF[KKLNG,[PTB"H

F[G\UF[RKFNLGFYRFB\INYFTCE

F[KKLNGNCRGFYJQ,EFKFKZB[C"EKMVGFG

N[IZZB\FTCEGMT\BKQKMGNKONMGVG

EYJQNBGCZMVKFFGB,[NIZCKGSUCZKF

EZCBNZCVVBMF"DPBKTRFNGZCVVB

MB[ZT[FMQKT[FNGDPGNGK[KCNG

CZB[G,MPG[FGBF\RFD[NBMFGDQBRQRPK

R\RFDTPG[NBMFGDQ,GMKGQEYKONQEFYJQ

ZGXFMSURGYKOBVGJZGVGS[K[GOB\[GGK

FTCEGRYZYK[NKFHGHKGMLKSMKOFYJQ

N[IZZB\TCEG,GZ["KCT"CCE"FHGHK

PVZ[,EHFPEKQFVTGJG\PYIQPYI

GPPMZQPPMZCPJNJNKQ,GFKKRG[IH"N

R\RGMINYJQ[KGMNNPMGZGNYRG\

PJNJNKQ,GB"MKMGNDON[IZZB\FTCE,

GK[NFY[G\EM"HFGBZYNP"ETCEB

MPJNJNKBGNONP"ETCEBMPYZYTKFKBL

KMGNFYJQN[IZZB\FTCE,FZKMNMI

YRKRGFGBZYCPJNJNKQ,GBOTCEBMPYZYTK

BKQNGMINPMGZGN[IZZB\FTCE.

GFZCFZXGN\ZW[\GS’CC"YEUK"C.

E"FBRBMG\C[CPKNKEZCRQTCEB

MPJNJNK,GB"MF"REKQFVTGJG\PYIQ

PYIGPPMZQPPMZFGBEKQEZCRQGCMF"D

TCEBMPJNJNK,BGNOFPEKKYCECZKF\GS’

KZBF[K[NVZ[B\ECZKF\GS’CBGVQ

BIZ,E\GS’BKKZKBNKCBEZ"REBPZBRB

P\RK\BKETRBETCEBMPJNJNK,GT"HYBK

\GS’EFBEIHKRQCMPFPYGPG\ETCEB

MPYZYTKMDGQCBGRBFGC[CGTFF"PCPKNK

EBGZKK\B,BCNCPKNKEZCRQTCEB

MPJNJNK,GBM\K\Y[FNP"ETCEB

MPYZYTKEPKENEKEKFBKQRVYG\BCKQ

PKNKEBGZKK\BNPKNKEZCRQ,G\KZWNK

FZF"DZ’[NPFHNPQPZY[NKJ"BEBMQ

\GS’BKKZKZYBNKCBEZCRIPQ,EFBYKK"N

MZ"RCEKRKEZCRIPQEKKRBFGBGRIK\

NTGPYBEEKRB
1

,GB"MP\GZW[VKZE\GS’

BKKZKZYBNKCBEFNM\B
2

.

GMQK[NEKKYPFYXGF"ICSK’ZN"F

SY"EEMG\C[OGH"N...GBT"D"EYKK"N"

TCEKMPYZYTKCBGRBFG[CGTF,MCZM\CG

\GS’V"YEC"Y)EUK"C.E"FBRB(GFZB"[

SK’K"EETCEKMPJNJNKQNMNPKNKEZCRQ,

G[TCGEGVZGHCGNGYRKQBDCEZCRQTKK"[,

GF"RFLEVTGJG\PYIQPYIGPPMZQPPMZ

CPJNJNKQP\YR\IMPKOGCEZCRQNMNPKNK

TCEKCMNNPJNJNKQTM"N,GFBYBIHKRQ

PFYXGF"IEBT"D"EYKK"N"TCEBMPYZYTK

FGBEGGYBNTRKQBGRBFG[CGTFBCNNTRKQ

PKNKEZCRQ"YKK"N"ETCEBMPJNJNK,GMQ

P\ZWFZTY"BC[G"TIG"PSK’ZN"FSTKU

B’C[OPGFZ"B[[GQ)\GZ\BP\(.

TGER"NN\ZWT"VFZ[C"OCC"CEU

Y"R.EBKCTKBNQCDP’[OBKTCEB

MPYZYTKBKTCEBMPJNJNK,GCVK’

FBKCTKBRINYGFZ[C"OG\GS’[O,

FZ[C"OCE"FBKCTKBPVZ[
3

,EBU

EGGEBKEKQTCEKOMYZYTG\EM\KC)GKYZB

MF,PG(GF\RIN\OBG\ONCRKMOBIZKMO

6
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1TKKQCC"YEURD.

2TKKQCZK"UCC"YCVZYFDGHNYPBEVSKYETCEBMPJNJNKEFBFMKVSKYZ"R,BGNOTKKQPF[FY[F

TNKGFZB"[[OCS"G,EFZKZCBB"NNZ"RFBTGNBFBZ"BFBEKKRKERFZETBFBZCIRBCZCKHRB

MGNFGSCKZKNFGETCEBMPYZYTKEPK)TKKQCC"YEUKC.(GTKKQPF[FY[FTNKGTGE[O.

3GFCKBGFBGZHZGT)CVSYKC"CSK’YVH,YVI(GFZKJC"B)CE"FBKCTKB(B\ECZKG,GFSMKPGTPG.GM\C

FBGZHZGT[MLVKZ[DOZCKRGKXIYCZPZEMK.



NZ[\BIGHF
4

,TM"HK\MQ[CP\RFN[GRO

[NCR"BM[BGPZKO[ZGXKONK\QTCE

MGGR\O[KFKFMPJNJNKQ,EFZKCBP\BKQ

FTCER[PZMYZYT,BGNO\GS’[OCE"F

TCEBPVZ[B\FBKCTKBEBUENDCKEKRKO

EBGZKK\BTCEBMPYZYTKEKNVKRQ

PGF\RIN\OMR"N,P"PK\MQENTRKQPKNK

EZCRQTCEBMPJNJNK
5

,GNVKFZ[C"OR"N

TGEN\ZW,ENVKFXECDP’ECN[GQCR"B

TCEBMPJNJNK,F"RM[FYJQP[IZZB\

FTCERKPBETCEBMPJNJNKEFZKCN[GQ

CR"BTCEBMPJNJNK.

GK[NFY[G\TNVK’F\GS’)C"YEUKC.

E"FBRB(GFYXGF"I)SK’ZN"FSY"E(

JGCB,B.EFBYBIHKRQCC"CEUY"R.

\GE"FTCEBENBBKV[KJBNFGBKCPKNK

EZCRQTCEBMPYZYTKBGMPJNJNK6.C.

PY[FF["L)CIG"PSK’[S"DSTK’B(TN

\GS’CC"YFR"N,GMQTNFZB"[CC"Y)VZY

FDGHNYPBS"G(C[OFZ[C"O)CC"CEU

YMI.E"FGZ"RBPZ(GFC"KCS"BRPK

FCKBG,GMQTNFPFZ["N[RP[LBIZKG

)CV"YEC"YSK’N"DGVZYFDGHNYPBSK’

I(,[NBRZBFNGMQEEGIYNINYCKQPKNK

EBGZKK\BNPKNKEZCRQ,EFZKMNE\YGQZCRQ

MTKQMTKQEBGZKK\B\YGQ
7

.D.TGEPY[F

F["LEEGIYNGPZEHFEKNVKRQYRKQBDC

PTZKOPXGZG\CKFGEF)EF"KC-MB,D(
8

FGBZYBSPM\BCTNPB.E.TGEPY[F

EB"MPFYBPZFFDP’[OCC"YEUKC.

NFLNK[RBEBPZTCEBMPYZYTKEPKNPF

NKTGPEKOC\GMF,FZKNFLNK[RBESCZK

ETCEBMPJNJNKEPKRPK\KY[K,EFZKF\O

PKKZKCPKNKEBGZKK\BGB"MKGEGETCEB

MPJNJNKEPK.F.TGEPY[FF["L,[DO

MECZKFZCFPDKE)CVZYD’PFNMG\DHKNF(

CET\FZPC"OB"BNGPZ,EFZCFPDKE

MG\CGH"NJTOFTCEKOPVRK[EKRQMYZYT

[BKRFRDHN\,GFMKVSYZCC["S)CC"CEU

XG:(GMQTKYZ,GMCZM\CGFPVZ[KOECMN

EKQ\GZFEKROMYZYTTM"N,EB"MZ"R

ESGCZ)CC"Y[O(ETCEBMPJNJNKKSCGZ

E[TCGEBNBGEBGZKK\B,GFZKFZPC"O

)CFNMG\PNGFKB,E(VGSYE[TCGEB

EBGZKK\BGMQPGMIPTGEFZCFVGSYKO
9

.

GCBP\PGMZINVSGYMZ’RIPQ,EFB

YKK"NFNM\BMZ"RCEKRK
10

,GTGEEPSYRB

E[PT\BCC"YEUKCFGBMZ"R,GTGEEFMK

PSYKRQNFEKB)CC"CCVZYK[RGINKQSGU

EUYMI(TKK"[,GB"MNVKECZKF\GS’,

FZB"[,FZCFPDKE,GFPFZ["NFR"N

EPINYKOCKQPKNKEBGZKK\BNPKNKEZCRQ,

PGMZIKONGPZEYKK"N[TCGEBNBG

EBGZKK\B,EFZKZ"RSGCZETCEB

MPJNJNKGB"MSGCZE[TCGEBNBG

EBGZKK\B,GYKK"NMZ"RCEKRKG\KY[KNMN

FVGSYKO)TKKQNTKNFTZF9(EVSYK

[TCGEBEBGZKK\B,GDOFZB"[DGVKF

M\CCMPFEGM\KE[TCGEBEBGZKK\B,GMQ

VSYFPFZ["NDGVKF)CC"YV"BSJ"H(

GMPG[M\CF["LCSKPQN"JSY"CC[PG.

BNBT"MP\ZWF["L)CSK’[S"D[O(,

EB[MIQCMPFEGM\KENTRKQCT"I[BRK

ENBSPKLET\KFTNKF,GB"MF"RRFKETCEB

MPYZYTKFKKRGNTRKQEKRKOFM\GCKOC\GZF,

BCNNTRKQSPKM\FCT"IMKGQEKMGNFTCE

7
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4GKNVKRQPHFCYKEG[KQEUJH.ETCEMRTRKRYRFCIHYFMYZYTG\.

5TKKQNYPQ[K[NFY[G\PVK’HFTNVK’F\GS’CC"YEUKC.E"FBRB.

6GMTK"HPY[KOF\GS’K[RKOCEUPC:CPSM\DKJKQTKK"[.

7TKKQCDKJKQEUSE:SF.

8TKKQCYKEG[KQEUMG.

9TKKQC["LIG"PSK’N"JSY"CEPCKBFZCFVGSYKOESCKZKNFGE[TCGEBEBGZKK\BTKK"[CBZKMG\

GTKK"[PF[PSKKOCSGUECZKGGH"NGP"PBKQBRKSGPLTNZBKG\KGFMZT\KMKBKQ\NPKEMPGRKPMZKT

CKQFFZKOFDEGNKOZY[NVTR"EEKQHFBK[TCGEBEBGZKK\BBGNBTM"VFGKSVKYBEEKRBTM"N.

10TKKQCM\GCG\EUKD.



NCZGI,NBSPMBET\KFTNKFGMPJNJNK

EPK
11

,GMQNTRKQVZGHCGNNBSPKLET\KF

TNKF
12

,GMQNTRKQYRKQBDCNBSPKLET\KF

ENGYINYRG\BDCFTCEPJNJNKQ,MKGQ[NB

T[F[GOYRKQCPJNJNKOTXPOZY[KHMF

CFQBDCFTCEGFTCEDGVKFKMGNNCZGI,

GBPZNKIEC"RFZF"DZ’EGCXCKKFGEF

[VKZB[NKJ"B[T"VF["LFR"NBV[Z

N\ZWB\YG[KK\RG,EBT"DECMNEGM\K

TCEBMPYZYTK,FMBCYJQFZGXFN[IZZ

B\FTCERPKBKQSGPLET\GTNFTCEGNMQ

FGKFTCEMPJNJNK,G[GCK[NYJQHMG\

N[IZZGPEKQFVTGJG\PYIQPYIGPPMZQ

PPMZCPJNJNKQ.

GF["L)[O(PEKKYPECZKFZ[C"O

CC"CEUYMI.MECZKG,GENBMPG[M\C

FZB"[)CC"YVZYF"YS"G(C[PG,EHF

N[GQFZ[C"O,GZCRIPQBPZBKQDGCKQ

ERFKEBK\YG[NYZYTG\MEM\KCGF\RIN\O

)TKKQNTKNFTZFBG\E(,FRKPKNKNECZKO

FM\GCKOC\GZFMDGQNYRG\QCMSUGC[JZ

GCIHYF,[NBNK[CTTNKFQG[BKQCFQ

BGRBF,BCNNTRKQCT"IMPJNJNKEPK

"EBKQCT"ISGPL"BNBTNYZYTG\[BKQ

KMGNKONKBCEGNBNHGHPPYGPQ,"BCN

BTCEKONBSPMFET\KF"FNMLNB

P[\TCEKNKFTM"N,GMQM\CFCTN

FPBGZ)CC"CEUYMI.EURG:PEVK

FZK"UE"F[NI(TKKQ[O[FCKBECZK

FZ[C"OBG\CBG\GM\C[RZBKQECZKG,

GBT"V[FO[NBMECZKFZK"U,GMQM\C

CF[DG\FZBC"E[O,GH"N...GCPF[S\O

BKQNRGMINEIG\O,GJGCFGBFJTO

[VKZ[FZCXZV\KH"N)FGBFZ[C"O(

TM"N,GMQM\CFRKPGY"KCVZYK[RGINKQ

)CEURG:PEVKFZK"U(CC"CGH"NCT"IDO

NBKDCFPQFTCEKO,BUTNDCEBK\Y[

NYZYTG\MERVYBNQPGF\RIN\OBG\O,

GJTPBP[GOE"EEGGYBCYZYTG\"[FGB

ECZYKKOFGBECT"I"SPKLTNKKFG",BCN

NBCPJNJNK"GTCEK".

GMQPGMINFEKBPECZKFZPC"Q,[M\C

CSVZFPNIPG\)CC"YVZYF"YEUXG:EU

NF.PEVKFZK"U(GH"NBCNKG\ZRZBKQ

ECZKG)ECZKFZK"U(FZB[GRKO[VSYMZC,

GFZGXFNSPGLTNFTKYZKSPGLTNECZK

ZCKRG[PGBNFXZV\KH"N,FM\GCKOCSVZ

FPBGZFHFCVZYK[RGINKQTM"N)FGCBG

ECZKGNTKN(,GFZKFZPC"QVSY)CC"CYTG,

BE"FFBEBPZ(E[TCGEBEBGZKK\B,

GB"MBKLKMGNNM\GCEECZKFZ[C"O

FSGCZETCEBMPJNJNKNTRKQCT"IFO

FTKYZ,BNBGGEBKMGGR\GMPG[M\CF["L

E[BRKFCT"IENBSPKLET\KFTNKF.

GF["L)[O(PSKKO,[MQPXBCRKPGY"K

)CC"YVZYF"YEUXG:EUNE:PEVKFZK"U

E"FGM\C(NFEKBMECZKG,EFRKPGY"KPCKB

B\FZB"FH"NEM\C,EFZK"UH"NVSY

FNM\BMZCETCEBMPYZYTK,GCSGUKPKG

IHZCGGBPZENK\FNM\BMGG\KFBNB

TCEBMPJNJNKEPK,PEVSKYZ"RCV"Y

EC"YEUKC.EBKQDGCKQPQFTCEKOETCEB

MPJNJNKI[CKRQNFG
13

,GFY[FTNKGHYRG

FZH"FH"NEB"MFG"NRPKNPKVSYER[CTKQ

TNFTCEKO,EEGGYBTNYZYTG\BKQ

R[CTKQ
14

,GFMNPGEKOEBKQR[CTKQTN

8
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11TKK"[CFDFG\ZTY"BE"FBCNGH"NR"CGM"M\GS’CKCPG\EUXJ.E"FFBPRKZ"PTM"NGMQCDNKGQ

F["S[OPXKKQFZTY"BNECZKFZ[C"OCC"CEUYMI.EDOVKZ[ML)FGCBGECZKGNYPQ(GMQM\C

F["LCSK’[S"D[OC[PGGENBMFZB"[CC"YCVZYFDGHNYPBS"G)FGCBGECZKGNYPQ(.

12TKKQCDKJKQEUNH.EM\GC[OEBKQMG\CKQVZGHCGNBNBTNFYZYTGPCBZF["LECBKQNGYZYTNBSPKL

FPNGFET\KFGTKK"[C\GS’E"FBNB[DOVKZ[GMQ,BMQZ["K[OCE"FBNBRZBFEMG\CJTOBIZ

GBMP"N.

13TKKQNTKNFTZF2PF[FY[FTNKGFZB"[.

14TKKQCC"PEURH:EKNVKRQPMKK\QBK[BNZTFGMNNMSUBGMNKOVZJGDGRCPCK\FBK[-N[PGZIHZ

GMNNMNNGVZJGMNNBKB\FEQBNBMTKQFVZJPFFVZJPVGZ[ECZFPJNJNGDGVGPPGQBUMNECZ

FPJNJNGDGVGPPGQKXBGYZYTG\[BKRQPJNJNKQTKK"[.



FTCEKO,GZ"RVSYEBKQDGCKQPQFTCEKO

NVK[FOMPJNJNK,GDCKEKRBEBDC)CC"Y

EUKC.(NBFMZKTGBOTCEKOMPJNJNKBG

MPYZYTK,GBPZG][BKQ)DKZS\FPFZ"O([
RYRKQBDCQ,GCC"CCEUYR.BKCTKBNFGBK

TCEBMPYZYTKBGMPJNJNKGR[BZGC\KYG,

GFYG[KBFDEGNFFKBFKBLNBPKK\KF\O

CC"CFRKP\RKK\BEC"YCEUXG:.

BNBP\ZWFZB"F,[CMNECZK\GZF

TCEBMPYZYTKEPKMDGQ[CGTF,BGRBF,

\[NGPKMVN,EKRK[GPZKOGVEKGQCMGZ,

CMNBNGFGXKBGPFQYZYTG\CMNNGVZJ

)TKKQNTKNFTZF14(,GTCEKO[FGY[G

NYZYTG\)TKKQNTKNFTZF4(,BCNFFKB

EC"C\NGKCN[GQCRKBEOBOYGZKQ

NTCEKOPJNJNKQ,NVK[CBP\FQ

PJNJNKQBT"V[PQFEKQFQMYZYTG\,

GFFKBRPKEZ"RFKKRGPVRK[BKQET\G[N

PNGFTNKFQ,NVK[KMGNFNGFNFCZKIQ

EGPKBEPJNJNKQ,GMQFGBCBDCEBT"D

EK\MQEFGKPEBGZKK\B
15

,FGB\NGKCET\G

[NBEO[BEOSGPLFECZFPJNJNTN

FYZYT[FGBTKYZNTGNO,[BEOSGPLCG

"GNVKMLTCEKOMKGQ[BKQBEOSGPLTNKFQ,

B"BNSPGLPJNJNKQTNKFQ",GFZB"F

PSKKOEMQM\CFZ[C"OCC"C)FCBRG

B\ECZKGNTKN(GFGBTKYZ.

GZBK\KCBGXZPVZ[KF\NPGECDKJKQEU

P:FPCKBKOTGE\K’C[OSVZHZTG[N

BCZFO,ECDNN[M[KDENFYJQKMVGFG

N[IZZGEFBIXKGTCEGIXKGCQIGZKQ

MGVKQB\ZCGN[IZZG
16

,B"MBVK’BO

TCEBMPYZYTKK[NYJQCTCEZYYRKQMN

EFG,GNMQKMGNN[IZZB\FTCEBVK’NP"E

TCEBMPYZYTK.

FKGXBNRGPECZKFZ[C"O)CC"CEU

YMI.(GPCTNFPBGZ[OGPF[DG\FZBC"E

[OGPQFRKPGY"K[OGPQFZPC"Q)CC"Y

EUXG:(GPQFRKPGY"KC[OFZB"FH"NGPQ

F["LCSKPQ[S"D,[BKBV[ZN\ZWM\GS’

CC"YEUKC.GMFYXGF"ICSK’ZN"FSY"E

EPINYKCKQPKNKEBGZKK\BNPKNKEZCRQ,

BGNOFZB"[)CC"YEUXG:S"G(MG\C

C[OFZ[C"O,EMQPINYKRQCKQPKNK

EBGZKK\BNPKNKEZCRQ,GMQFC"K)CIG"P

SK’[S"DSTK’B,C(PCKBG,GMQFC"I)[O(

PCKBB\FZB"[C[OFZ[C"O,GMG\CB\

MNFZB[GRKOERYJKFMFZ[C"O,GMQ

FVZK[F)[O(PCKBB\FZ[C"O
17

,GFC"K

GFZB"[)[O(MG\CKOEMQM\CGDO

FZBC"EGFZP"F.

GRZBFNK[K[N\ZWMPFPQFYG[KG\

[FY[KRGTNVK’F\GS’FYXGF"IGFZTY"B

C[OFPGFZ"B[[GQ,TNYG[KBB’K[

N\ZW,B.[FO[RKCTNK\GS’
18

.C.EBI"H

PXB\K[F\GS’CC"YEUKC.SGE"FBRB

FZDK[GCHF,G\KZXGE[BRK[RKFSGDKG\

EFSGDKBCC"YBKKZKZ"RC\YR\IMPKO,

GFSGDKBCC"’CBKKZKFDP’CN[GQCR"B.TN

YG[KBC’RZBF[K[N\ZW,EFGKPKN\B

EBKQNFTKYZPF"\GCMF"DNBBPZKRQMN

E\YGQZCRQMTKQEBGZKK\B\YGQ
19

.GTN

9
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15TKKQCYKEG[KQEUMG.EKNVKRQYRKQBDCPEM\KC)CEF"KCMB,D(GK\QNFOBCKFOPDERG\GDG’TOTZK

PXGZG\CKFGEFGDG’TKK"[GTKKQNTKNCYG[KG\[K[NFY[G\TNVK’F\GS’CC"YGFYXGF"ICYG[KB

F[NK[K\.

16TKKQCDKJKQEUPBENP[RFBIZGRFMGVKQB\ZCGBVK’NC"FBMQNP[RFZB[GRFBNKCBEC"FBKQMGVKQ

B\ZCG.

17ECZKFZB"[FC"KGMNFPVZ[KOGFVGSYKOFPT\KYKOB\ECZKFZ[C"OMZBKFNECZKFOEPINYKRQCKQ

PKNKEBGZKK\BNPKNKEZCRQRZBKO\PGFKOEFPTKKQCZ[C"OCC"CEUYMI.E"FGZ"RKZBF[FZ[C"O

NBFHMKZCECZKGBUNBZPHYNG[CIKNGYCKQPKNKEBGZKK\BNPKNKEZCRQBNBPINYCKQPKNKEBGZKK\B

NTRKQSPKM\FCT"IGBMQMTK"HPEKKYF["LCIG"PSK’[S"DSTK’B’)FGCBGECZKGNTKN(.

18TKKQCC"CEUYPE:PFEGZ\TGHGFEZCPEGZFDFG\GXKGRKOBG\I.

19TKKQCDKJKQEUSF.



YG[KBE’,B.MG\CF["LTXPG)[O(,

EF\GS’CC"YEUKC.E"FBRBFZDK[GCHF,

G\KZXGECNB"FVZKL[VKZ,BGNOF["L

MG\CENB[KKLNGPZCHFCNB"FVZKL

[VKZ,EFBFDP’YBPZF[OCFEKBENFL

NK[RBETCEBMPJNJNKEPKRKIB,GNB

VZKLNKFBNBPPBKEYKK"NENBCTKRQ

XCGZKOTKK"[
20

.

C.TGEK[N\ZWMPFZ"O[KUCC"Y

)[O(,ENP"ETCEBMPJNJNKEPKK"N

EPKKZKCYRKQBDCGB"MNBY[FECBDC

YKK"NENBCTKRQTGPEKOC\GMF,P[B"M

NP"ETCEBMPYZYTKBKQNGPZEPKKZK

CYRKQBDCEFBBKQYZYTRYRFCYRKQBDC,

BNBCYRKQMSU[JZGIHYF
21

,GNMQFY[\F

FDP’ECTKRQTGPEKQC\GMF
22

.
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B.ETNFYG[KBC\IKNFK[N\ZWBZCTF\KZGXKO:

B.\KZGXG[N\GE"FBRBCC"YEUKC.G[NFYXGF"ICSK’ZN"FSY"EGMTK"HDOFZB"[

CC"YV"YSGUSK’K"EGFZTY"BCSK’ZN"FSTK’B’C[OPGFZ"B[[GQ)\GZ\BP\(,

EPINYKRQCKQPKNKEBGZKK\BNPKNKEZCRQ.

C.F\K’T"VFZ[C"OCC"CEUSI.YR.FBGZHZGTFZKJC"BGFZKC"OEBT"DETCEB

MPYZYTK,NTRKQN[GQCR"BK\MQETCEBMPJNJNK.

D.F\K’T"VFZ[C"OCC"CEUYMI.CTNFPBGZFZBC"EFRKPGY"KFZPC"QFZB"F

GF["LEBT"DETCEBMPYZYTK,P"PCSPKMG\ET\FGKTCEBMPJNJNK.

E.\KZGXG[NSVZHZTG[NBCZFO,EBT"DETCEBMPYZYTK,P"PK[NYJQCTCEZYYRKQ

MNEFGGNMQKMGNN[IZZG.

C.NTRKQBKTCEBMPYZYTKBKMPJNJNKPXKRGCHF[RK[KJG\[FQBZCTF:

CEBGZKK\B:

B.[KJ\FZ[C"OCC"CEVKOSI.YR.FBGZHZGTFZKJC"BGFZKC"O,EPEBGZKK\BTCEB

MPYZYTKEPKGRZBFEBVK’NPKNKEZCRQ.

C.[KJ\FZ[C"OCC"CEUYMI.\GS’CC"YEUKC.CC"CEUYR.FYXGF"IFZB"[

FZTY"BFCTNFPBGZFZBC"EFRKPGY"KFZPC"QFZB"FGF["L,ECPKNKEBGZKK\B

TCEBMPYZYTKGRZBFENBNPKNKEZCRQ.

C[BZECZKO:

B.[KJ\FZ[C"OCC"CEVKOSI.YR.FBGZHZGTFZKJC"BGFZKC"O,[NTRKQN[GQCR"B

K\MQETCEBMPJNJNK.

C.[KJ\F\GS’CC"YEUKC.FYXGF"IFZB"[FZTY"B,ECPKNKEZCRQTCEBMPJNJNK.

D.[KJ\F\GS’CC"CEUYR.,ENTRKQPKNKEZCRQK\MQETCEBMPJNJNK.

E.[KJ\FZ[C"OCC"CEUYMI.FCTNFPBGZFZBC"EFRKPGY"KFZPC"QFZB"FGF["L,

ENTRKQSPKM\ET\G[NFCT"ITCEBMPJNJNK.

$ $ $

20TKKQCYKEG[KQEUMGEBKCTKBNFGBKCYRKQBDCCTKRQXCGZKOBGNBGV[JKRQGVSYKRQCEUMH.ENBCTKRQ

XCGZKOGMQRVSYCZPC"OFNMG\PMKZFV"DF"IGCJGZG[G"TIG"PSK’Z"CSTK’B-C.
21TKKQCYKEG[KQ\IKN\EUMG.

22GBT"DEM[YGRFMPFYZYTG\CKIEKMGNNFIHKYCBIEPEKQSERBEBZTBIEFGBGB"MFTCERPKN"N

TGPEC\GMFH"BEFDP’CC"Y[OP\ZX\[BRKPYZYTKERKKEKPPYZYTKENBRKKEK.
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KEGTGPVGZSOFF\DNG\F[PKPK\[FK\FCKGOI"KBEZC’\[K"HCTKF"YJCZKF\"G,

M[FCKBGBZXFB\BZGRGFYEG[[NPZQZCKRGKGIRQHKT"BPSJBNKQYBZNKQ,[RS\NYJ"H

IE[KONVRKHF,CKGOM"BMSNKG\[J"H,GPIP\FF\NCJG\FKMQFKFZXGRGNFYCZ,YCZGFGTN

\RBKCBZF"CTE[K\CZZFSVY,GT[GNGBZGQP[GNIRGFJFGZ[CCK\PEZ[G,GBMQNBIZJ"H

IE[KCKZGZKORVSYTV"KDEGNKK[ZBNNFTCKZGNB"K)ZBFCBZGMFCDNKGRG\P"B-P"C(.

GM[FDKTFBZGQNTKF"YJCZKFFGXKBGB\DGVGFJFGZ[R\DNFC[NKPG\GCC[ZGDKEKO

P\GLFBZGQ,GFRKIGFGTNPKJ\RVJZKO,GR\YE[[O[PKOCTGNO,M[FTKEGFP\TSYKO[DO

R\DNFINYPC[ZG[RZBFCXCTGMPK[RVJZHFT\F]ZBFTEG\CDNKGQP"DTP’YN"H[.
FPKJFRK[BFCKEKFISKEKONCK\FTNPKQFT\KY,M[PSTFNGGKFFKFNPST[NBPGRF,GRJPQ

CSPGLNXKGRGFY’[NFZF"YZCKPRIOPRENPGKJCSYHKT"BCPYGO[R\DNFCBGZIVNBK.

FBZGQFZKY[CGRJPQCBZF"CFGTNFTOFISKEKONKZG[NKOG[O[ZVGFG,GMKEGTNYIG

FISKEKOI\KMG\YJRG\PFBZGQM[PKZFGSDGNF,G[BNGBHB\VKFDBGQZCKXCKVSIVZRY

HX"N[F\KZB\FECZ.

GK[NCZZKSGEG[NFFK\ZNF[\P[CHFNSDGNF,GBOBKQCHF[BNF[NRFRFPP[P[K

FP\,GRTSGYCTKYZKFECZKOPF[K[NEGQCHF.

B.PYGZFEKQCBKSGZP\GP[P[KGBK\B

CPS’SRFEZKQ]EUPH:[EYCZFKEGTBSGZ

CFRBFFZK[YCZ[P[P[FP\BSGZ

CFRBF,GCKBZZCB[RNPE[O[OPT"H,

[BSGZCFRBFMPGT"H[BSGZCFRBFGDO

P[P[KFBSGZKQCFRBF,GMQFGBC[G"T

KG"E)SK’[PJSTKUB[\MZKMKOBSGZKO

CFRBF-BPROTK’CSGDKB[OENBRI[C

\[PK[KFP\BNBC[RK\RBKO:B.

[FGHPRGNML.C.[[KP[GNP\,GEGPF

NRZ\KY[N\VKNKQ[K[C’\RBKO:B.

[[KP[GN\VKNKQ.C.GFGHPRGN\VKNKQ

GBN"MNBRBSZ,GMQFGBC[G"T[O

GH"N:\MZKMKFP\BSGZKOCFRBFGEGYB

[FHPKRGNXGZMGGR\RGTNKGBCNCFHPRF

NCEBVKNGT[BGNXZMKGNBGPKN\BGMQBO

R\RGTNKGGNBFHPKRGNBRBSZGT"MFZK

PCGBZMR"N[XZKLDOFHPRFNMLGDO

[K[P[GNMLGTM[KGXZKLNCZZBORKEGQ

EKEQFGBCMNNBKSGZHFBG[K[NINYCKQ

RKEGQ[NVRKRGNEKQHF.

C.GC\IKNFXZKLNFYEKOGNCZZBO

BKSGZHFFGBBKSGZ\GZFBG[HFBKSGZ

1
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EZCRQ,[FZKM’FDZTY"BC\[GCF]I"BSK’
PF[[BOHFBKSGZ\GZFBUBOKFKFSVY

KFKFRI[CSVYEBGZKK\BGXZKLNKNL

NIGPZB,BCNBOKFKFHFBKSGZEZCRQBH

MN[K[SVYKFBHFSVYEZCRQGEKQSVY

EZCRQNFYNGH"NZ["K[O]E"FPYGPG

JFGZ[EBKSGZBEBGZKK\BFGB,GJTPGRZBF
MKGQEKNVKRQPDHKZF[GF[O[OT"M[HF

BKSGZBEBGZKK\B,BPROTK’C[G"\

FPFZ[E"O]PGCBCZTY"B[O[[M’

[BSGZZYPEZCRQGBKQHFBNBBSPM\B,

FZKNVRKRG[RKEZMKOBONKI[CSVYHF

MSVY[N\GZFBGMSVYEZCRQ,GRVY"P

NTRKQSVYGMR"N.

D.GFRFFZ"P[O]SK’[PJ[M’GH"N:

FEU[JKFZGBG\GTNKGGMNFMNKO

[PGNKMKQFP\TNKFONYCGZFNBRBSZG

EFZKNBR\RG[OT"PNYGCZGTPGGBKRG

RBSZ[XZKLFHPRFCHF[K[BZ[OMPG

MKS[N\VKNKQGCNBHFBKRGRBSZ]GMR"N
BG\B’[GNMQCP[\P[EZLBZTKBKRG

RBSZ.

GFGSKUCHFFIHG"B]IG"PNKYGJKOSK’

MC[GRZBF[HF[P\TM[KGCIG"NGT[G

BZGQMEKNFGNKMGNBZWK[ZBNGVFCB"K

YGCZKQCNKBZGQMEBK\B]SK’[SC[BG\G

BZGQPG\ZCFRBFTM"N,GFKKRGMR"NENB

RI[CP[P[NP\BNBCYCTG[ONYCKTG\

BCNCRK\RGNVK[TFBKRGRBSZ.

GTK’CV\"[KG"E]SK’[SDSY"G[C[O

\[GCFPBFCF[BOFMRKSP\NBZGQ[FKF

XZPFMKNNVK[TFNBRBSZ,GFKKRGMR"N

[KPG[[NBRYCT[ONBRI[C\[PK[

FP\EISZCFFHPRF,[FSKCF[NFHPRF

FGB[RI[CP[P[KFP\GBN"MNBRBSZ

GMBQ[HFNBRK\QBNBNHPQNBRBSZGTK’

C[G"\[CJFNGK]I"HSK’YV"I[.

E.BPROMNHFFGBCBGVQ[NBF[\P[

BNB’CBGVQBZTK’MDGQNFTCKZGNB"K

NFTCKZGTE[KPXBBZGQ[K[CGMEKPE\G

BCNCRKEGQ[NRG[RYCZNHPQBU[T[G

\RBKNFTCKZGBI"M]NM[K\CZZZXGRG[N

BEPG"ZHXGY"N[K"N[NBRI[CBZTK

GBSGZBU[BKQHFBNBNHPQEK"NEHPQNBG

BZTKGXN"T.

GH"NF[G"T]SK’[S"ESTKUB’[GFB
EYCZ[NCRKQBSGZNTGNOEGYB[CRBG

N[OFP\GR\RGCGBVKNGTNET\NVRG\G.

GNMBGZFPCGBZECR\RGT"PNVRG\GRBSZ,

MKGQ[FKFYCZ,BPROFZKF\IN\FN[GQ

FGB’[CRBGN[OFP\’-GT’CIHG"B[O

EP[PTPHF’EZY’CCRBGN[OP\BU

[C[TF[FRKIGFRKIGNVKHPQ,FGBERBSZ

BCNMN[TKYZT[KK\GNBRT[FBNBNHPQ

NBRBSZ,GFGSKU[O[FZKBKSGZP[P[

FP\RNPEPP[P[TMG"O]GMR"NCFYEPF[
GP[P[TMG"ONBRBSZBNBCYCTG[O

GNBC[P[GNHPQ[BHRISZ[OTMG"OTN

FIVWGBVK’\[PK[BZTKNBRBSZBPRO

CRKEGQEKEQ[FKFHPQPPG[L][NJ"H

IE[KO[BU[BKQHFNTGNOBKRGPCGZZBO

EKRGNHPQBGNTGNO,MKNMBGZFY[FNGPZ

TNHF[HF\[PK[BZTKGX"T.

BPROCZTY"BCD[G"T[OFCKBECZK

FZ"QCIKEG[GGFZ"QCI’CSRFEZKQM’

ECTNET\NVRG\GBVKNGCRBGN[OP\

PG\ZBNBEPKKZKEC\IKNFFHPKRG[KFKF

N[OP\GDG’,GH"NFZ"QGRZBF[BKQ[KJF

HGPIGGZ\[BOFRKIGT"PNVRG\GBKRG

CEKQNKBSZ[\[PK[TN\RBKBKRGMNGO

TKK"[,GNMBGZFMGGR\G[PBIZ[C["S

EKPGP[P[FP\N\KY[N\VKNKQ]GMR"N
CFYEPF[BU[TG[F"CYCKTG\"NBRBSZ

GMN[GQFIHG"BCBG"ISTKUDGBOF\RF

TNKGP\INFCMNTRKQ[ZK,GCPD"BM’

[C\RBKPG\ZNF[\P[CTGEQCYEG[\Q

FZKEPFRK\RBKCHFGNVK"HMN[NBFGINJ

NYCGZFNTGNO,GT[G\RBKNFGNKMGNBZW

K[ZBNNBRBSZ[NBRYCTGNINGJKQGMKGQ

[RT[FNVKF\RBKFMNNVKF\RBKGCIHG"B

[OFGSKUEMPFZB[GRKOSGCZKOEBU

CYCZGPET\MN[FKFCZXGQNVRG\GNB

RBSZ.

2
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F.GNMBGZFRKEGQEKEQ\NGKCFR"N[NVK

FZ"Q]GTGEZB[GRKO[PBIZ[RT[FFMN

C\RBKNBRBSZBNBNVKF\RBKBCNNVK

F[G"T[DONHPQRBSZBKRGPIGGZ[FZK

NVK[G"TNHPQBKRGRBSZBNBCBGVQ[N

YCKTG\GMBQFKFYX\YCKTG\GBKRGCZGZ

GNMQBOFBKSGZCHFFGBBKSGZEZCRQ

MP["MFPFZ[E"OFR"N]CBG\E[MN[K[

SVYK[NFYNMP["MZTY"BBCNBORKPB

MZ["K[HFBSGZ\GZFK[NEGQBOBV[Z

NFYNCHF.

G.BPRODONET\F[G"TK[PYGOCHF

NEGQEMNHFFGBCRFRFBCNNF[\P[EZL

SDGNFK[NTKKQBOHFRI[CRFRFMEZMG-
GTK’C[EKIPE]I"CTPGE185E"FGECZ[

[ET\G[MN[FGBEZLSDGNFNBRI[C

FRBFMEZMGGBU[HFBSGZBCNBKRGBNB

BKSGZEZCRQ[P\KZKQNIGNF.

GFRZ’ECZHFRZBFMVNB[FZKPVGZ[

CSRFEZKQ[O]EUPHT"C[ENYCZKFEZC

FKGNGYIKQTVZNBK[\BC\KGPB,GPVGZ[

[BSGZ,GBV[ZEZYNIGNKMHG[NBFKF

IGNKDPGZBSGZEP"PBSGZPEZCRQBCNBO

HFZYEZCRQFZKFEZBNRGNMNNBEZTY"B

EPSVYNBRBSZGB"MPBIZEFZ"QGTGE

ZB[GRKOSCZKENHPQNBRBSZBUBOFKF

HFFRBFMEZMGFKFPYGONFIPKZN[KJ\

Z["K[HFBSGZPF"\BCNFF[\P[G\

EZLSDGNFK"NENMG"TBKRGBNBEZCRQK[

PYGONFYNNXGZLZVGBFBG[BZPXGF.

$ $ $
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FRFMCZRFDGCYFKN\RGYBZNKQSJBNKQHFMPF[RKO[ZCKOPBNGFCBKONFS\GVUCXN

M"YBEPG"Z[NKJ"BN[C\IRGMF,GBGMNKOSTGE\OCCKFMR"S,KGXBKOKE"IFENY\R"I

CFENYF[PENKYKOCCK\FMRS\,GK[[[BNGBKFFPYGZNHF[KGMNNXB\KE"ICFENYFHG,

GFZKC[G"TCSK’\ZT"BSTK’H’PCGBZNFEKBEBKRGKGXBCFENYF[CCK\FMRS\,GK[[[BNG

PECZKFDZ"CVZTRYN[FCKBF[TF"X[OBG\R"CEPCGBZ[BKROKGXBKOCCK\FMRS\BB"M

FBGZITXPGPENKY,GNBPXB\KCSVZKHPRRG[ECZGCHF,GZCKO[BNGDONTRKQF[\\VG\

CVZGJFBOXZKMKONF[\\UCVZGJF)BG[KHMGNFOINYCF[PQ(DOCCK\FMRS\MEKNXB\

KE"I,GZBK\KNRMGQNCBZMNHF,GIKNY\KTRKQHFN[RKINYKO,B.JTOFC"K[PENKYKQCCK\
FMRS\P[GOFBGZIKO-GBOK[VNGD\BCHF.C.BOBGZIKOCCK\FMRS\XZKMKONF[\\U
CVZGJFMEKQBMSRBK.GK[NXKKQMKMNFRKEGQFGBZYNBNGFBGZIKO[BKQPENKYKQTNKFO
CCK\O,MKBGZIKO[PENKYKQTNKFOCCK\OBKROPIGKCKOMNNNFENKYGBKROXZKMKONXB\
CFENYFCCKFMR"S1,BNB[ZBGKNXB\CZM\[T[FRKSKO[NFPENKYCCKFMR"S2.

DOFGSV\KNCBZD.BGZIKO[BGMNKOCCKFMR"SGNRKOCBMSRKB,BOPYGOFENY\O
CCKFMR"SBGCBMSRKB.E.PYGOFENYFCPGXBK[C\CPK[IGHZNNGQCCK\G.GCHFFINKCT"F.
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FNMFZGGI\[BKQBEOKGXBCRZG\

IRGMF[NCK\FMRS\,MPVGZ[CZP"BSK’

\ZT"BSTK’H’,GPYGZFECZKOC[G"\

ZKC"[)SK’YK"B(GFG"ECC"K[O,GTK"[

FJTOP[GO[BKRGBNBPRFDGP[GO

VZSGPKRKSB,GBPRORZBFV[GJ[BKQHF

BNBCCRKBEO[K[NFOCK\NFENKYCG,

BCNBGZIKO[NRKOCBMSRKBGBGMNKO

STGE\OCCK\FMRS\[VKZKGXBKOKE"I

CRZG\[PENKYKQCCKFMR"S,GMPCGBZCC"K

GH"NGP["M)CJGZ([PRKIKQRZIRGMF

CCKFMR"S,RZBF[\KYRGMQPVRKFBGZIKO

[BKQNFOCK\NFENKYCGGMPG[\KYRG

YKEG[CCK\FMRS\P[GOBGZIKOEBMNG

G[\GCCKMRK[\BTM"N,GPCGBZ

[FBGZIKOKGXBKOCFKE"IEGPKB

EYKEG[CCKFMR"S[KGXBKOFBGZIKO

[BGMNKO[O,GNBZY[\KYRGMQP[GO

VZSGPKRKSBG[KXBGCHFNVIG\CZM\

FZGBF.

GTK"[CC"K[MQM\CFMNCG)SK’P"EE

T"B(,GM\CTGEJTO[FGBMEKNVZSOFRS

CVRKMNFTOGMG’GBI"MFCKBP["M

FZKC"[[FKBPRFDG\KYKQP[GOVZSGPK

RKSBMKGQ[BKQBRGKMGNKONYKKOFPXGF

M\KYGRFNFENKYM"BCV\ICK\GPCIGW

PVRK[KEFBGPG\\YKVF,GPCZMKQT"HMPG

[PCZMKQTNFNNEZ"IBT"V[BKRFBNB

PRFD,GP"PCBG\FFENYF[NCKFMR"SBKQ

4
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1GFKKRGBGZIR[GK[B[\GPENY\TNKGCCK\G,GCIGZFSPGLTN[GNIQBCKGD"MKGXBCFENY\BCKGBG

BPGCCK\)GZBFNFNQFTZF12RKEGQCHFGCET\F[GTF"Z(.

2MKRINYGFVGSYKOBOPK[PENKYKQTNKGCCK\GIKKCCZM\FZGBF,GET\FZP"BCSK’\ZT"HSTK’D’[BO

ZGXFNFIPKZTNTXPGKMGNNCZL,GP"PFBNK’ZCFC[OF[N"FM\CEJGCNFEZGN[PGTFCZMG\PBIZ

P[GOSC"N)TK’P"C[OS"YJ"HG[TF"XBG\M"H(,GF"RCRKEQEKEQJGCN[PGTFCZMG\NXB\NMN

FETG\.



BEOKGXBCFGXZKLNIHGZGNFENKYM"B

CCK\GTM"N.

GFRFFMNCGM\CGH"NGRFDGCMN

PYGPG\NFENKYR"ICCKFMR"SNFGXKBPK

[BKRGCYKG[BKRGHZKHCHB\,DOMKFEGZ

PXGFGVZSGOFRSGHMZNPYE[TM"N,

GPCGBZET\FMNCG[BKQIGC\FENYF

EGYBCCK\GBNBMNPK[NBFENKYPIP\

[NBFKFCYK,BGPIP\[NBFKFHFKZ

CPXG\R"I,KGXBKE"ICMNPYGO[FGB

BU[BKQ[OCK\G,GFKKRGEBUENM\IKNF

TKYZF\YRFNFENKYCCK\GBGFKMQ[EZ

BXNK[ZBNT"KF[\\VG\VZGJFMEKQ

BMSRBK,P"PCEKTCEKGXBDOCMNPYGO

[FGB,GBGNOFZKC"[[FCKBFC"KBI"H

IGNYT"HNFEKBGM\CEBKQBEOKGXB

CBG\FFENYF[CCKFMR"SGPVRK[IKKC

NFENKYCCK\G,GMQRYJKRQGMP["MFZP"B

C[G"T.

GC[G"\[CJFNGK)I"ESK’S"F(EQ

BGEG\BOPG\ZNCZLTNFENY\R"I

CPSKCFNVZSGORKSBGDOBKMBBR[KO

[NBFENKYG,GC\G"EM\CGH"NEFVGSYKO

R\Y[GCTXOFPRFD[NFENY\DOCCK\

FMRS\,GCC"KM’C[CKNFBGZIKO[BKQ

NFOCK\[PGXKBKOBG\OCFENYFHG,

GMCZR\Y[FCECZKGFIMOXCKSK’V"I

GTK’D"MC[G"\CRKQ[NPFSK’R"DPF

[PFSSCHF,GMG’GFRFCJTONFGXKBPK

[BKRGCYKIGNYFZKC"[[FKFBCKZ

FVGSYKO[M’[BKQBEOKGXBCHFGMG’

TM"N,GC[G"\KCKTBGPZFCKBECZKGGH"N

C\G"EGFJTO[M\CGMEKNFGXKBPK[BKQ

NGEKZFIGNYT"HFZKC"[[FGBBCKZ

FVGSYKOGS"N[BKQBEOKGXBCHFKE"I

GMG’TM"N.

GNVG"ZK[PYGONJTG\CFCR\FECZKO

MBNG[K[IGNYKOCPF[PCGBZCC"K

[BGZIKOKGXBKOCFENYF[CCKFMR"S,GHF

BKRG,GPF[R\Y[GFVGSYKOFKKRGCPF

[PCGBZCC"K[PENKYKQBUCENKMB

BGZIKO,GH"NFIMOXCK)SK’V"I(C[G"T

SK’\ZT"BS"HGPENKYKQGPCZMKQ

CCKFMR"S,Y"YNVKPSYR\F[G"TCZ"I

ETEKUJVK[NBNCZLBFNNEZK[KZIB

B"MBHEBNKFZBKFEZKC"[GMG’GNBTGE

BNB[FZCC"KSCGZCYKEG[BECKMRK[\B

[FKB\YRF[FGHMZFC\NPGEEJGC[NB

NCZLGNYE[MKGQEBKQNRGBGZIKOGMG’

M["MCFENY\R"IGMG’GBUEBKMBNPKPZ

GMG’EFMBR\IE[NRGXGZLFVZSGOGMG’

P"PY[FNIE[PET\RGECZCN\KZBKF

GMG’TM"N.

FZKENBR\Y[FFIMOXCKBNBCPBK

[PENKYKQGPCZMKQCCKFMR"SBUM[BKQ

BGZIKO[BGMNKOGNRKO[O,GFKKRG[FC"K

M\C[R\YRFFENYFCCKFMR"SP[GO

BGZIKO[BKQNFOCK\GMPG[\KYRG

CYKEG[,GTKYZF\YRFFKFCHPQ[FKG

BGMNKOGNRKOCCKFMR"S,GP"PPECZKFC"K

PCGBZEDOM[NKMBBGZIKOPENKYKQ

GPCZMKQ,[FZKFBKERBNKMBBGZIKO

)GMPCGBZNFEKBCJGZCFN’YKEG[SK’

ZS"JEF[\BNKMBBGZIKOEBMNKCCK\

FMRS\,GP["MFJGZMBQCFN’IRGMF

EPENKYKQGPCZMKQFKKRGFBKERBENKMB

BGZIKOCCK\FMRS\,GT"HYBKFC"K(,GCHF

R\Y[FFIMOXCK[CFN’YKEG[M\C[JGC

[NBNCZLM[NKMBBGZIKO,GPBKJTPB

SGCZFC"KECR"IDOCENKMBBGZIKO

PCZL,GBGNOTNPF[SGCZFC"KEFKMB

EBKMBBGZIKO[BGMNKOGNRKOCCKFMR"S

PENKYGPCZLMEKNFGXKBOKE"I,)GT"H

R\YRFF\YRFPTKYZB(NBPXKRGPBQ

EVNKD.

GMQPCGBZPECZKFCRKQ[NPF)SK’R"D(

[PVYVYTNFJTO[M\CFC"KGH"NEBO

FBGZIKOEZKOCBMSRKBCCK\BIZ[K[[O

CTF"C[PENKYR"IFZKXZKMKONF[\\U

[OCVZKJK,GV[KJB[BKQKGXBKQCPF

[[GPTCCKFMR"S,GBOFOEZKOCIEZKO

FSPGMKONCK\FMRS\MEPKKZKCYKEG[

MP["MF\GS’CVSIKO)Y"BE"FEBMNK(

B"MPIGKKCKONFENKYCVRKTXPOGMPCGBZ

5
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CSK’\ZT"HEBOK[NGV\IV\GINTXPG

BKRGKGXBCPF[K[\\UTOCTF"CBNB

XZKLNFENKYCV\IG,GBGNKEPKKZK

[FIEZKO[BXNFCK\FMRS\BKQNFO

V\IBIZNIGWZYRMRSKQGKGXBKQ[OEZL

V\ICKFMR"SGFGBEGIYTM"N,)FT\Y\K

ECZKGP[EKIPE(,FZKEFKMB[V\I

FIEZKOKGXBNCKFMR"SPSMKOFCRKQ

[NPFNFC"KE[VKZKGXBKOFBGZIKOT"K

FENY\F[P[CCFKMR"S,GRPXB[CHPRRG

EPENKYKOCVRKOGNKMBP[GOI[ERPXB

[NTGNOKGXBKOFBGZIKOT"KFENY\

F[P[,GFKKRGBUCEBKMBV\I[KGXB

PIEZONZF"Z.

GMQM\CNFEKBC[EKIPE)PTZM\

IRGMFBG\M"E(BIZK[FCKBECZKFCRKQ

[NPFFR"NM\C[K\MQNGPZEBUCBGVQ

[K[NBGZIKOV\I[KGXBNIGWB"X

NFENKYCVR"T,EMKGQ[BKRFBNBP[GO

I[EFRFCIEZKOBNGFPKGIEKONFBGZIKO

GC[CKNOFGB[R\YQNFENKYCCKFMR"S

)NVKJTOFC"K(TM"E,FZKEMNFRKEGQFGB

BOIKKCNFENKYCVR"TP[GOI[EB,BCN

CENKMBJTOEI[EGMPGCHPRKRGNMG"T

KGXBKOFBGZIKO[NRKOCCKFMR"ST"K

FENY\F[P[.

GMQP["MC[CJFNGKFR"N[FBIZGRKO

R\Y[GCECZKFC"K,MGGR\GD"MTNPF

[PCGBZPECZKFC"K[PCZMKQDOFBKERB

P[GOBGZIKO,GP["M[FZKC"[IGNYTN

FJTO[M\CFMNCG[FGBMEKNFGXKBPK

[BKRGCYKGS"NEBKQBEOKGXBKE"ICHF,

FKKRGD"MP[GOFBKERBENKMBBGZIKO,

BCNCEBKMBBGZIKONKMBPBQEVNKD

[KGXBKOCFENYF[CCKFMR"S,GMQFGB

MGR\[G"\KCKTBGPZFR"NGFGBV[GJ.

GCPRI\[NPFI"CSK’R"BBG\B’M\C

FDZ["HH"NCTRKQIKGCFENYFECTKRQCK\,

GC\G"EM’"EFZKV[GJ[BKQKGXBKOKE"I

FENYFCCK\[NBIZGMQCFENYF

[CCKFMR"S,GM\CGFBIZGRKOFJTO

P[GOEBPZG"BK[GCK\G"GBKQHFCK\G",

GP"PRZBFCZGZ[MGGR\G[BKQCKFMR"S

I[GCCK\GFKKRGCENKMBBGZIKO[BGMNKO

[O,GCMF"DPKKZKFZP"BG["BEBKQKGXB

CFENYF[CCKFMR"S,GPF[S\PGCHF

P[GOEFBKERBNKMBBGZIKO[BGMNKO

CCKFMR"S,GMR\CBZCFN’YKEG[GPECZK

FBIZGRKOMBQ,BCNCEBKMBBGZIKO

[BGMNKOCCKFMR"SV[KJBEI[GCCK\G

G[VKZKGXBKOCFENY\F[P[)GTK’

CFTZF(
3

.
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3GZBK\KNRMGQNFZIKCTGEYX\CCKBGZECZKFC"K,MKZBK\KCYGRJZSRZK[ZBN)CSGUSVZFN’IDCID

IRGMFSK’K"I([PCBZ[NET\FC"KDOBGZIKO[BKROBGMNKOBGNRKOCCKFMR"SKGXBKOKE"I,GEKKYMQ

PP["MFC"KBIZK[M\CFJTO[PENKYKQCCKFMR"SP[GOFBGZIKO[BKQNFOCK\,M\C"GMQM\CFMN

CG",GP[PTES"NMG\KF,GFZKCMNCGPCGBZFJTOMEKNFGXKBPK[BKRGCYKGBKRGHZKHCPXGF,GFKKRG

BU[BKROCCK\O,GMPG"MSGCZFC"K[KGXBKOFBGZIKO[BKQNFOCK\BUENBNRGCCKMRK[\BGBKRG

CK\O,GMPG[KGXBKOPK[BKRGCYKBGBKRGHZKH,GCHFPKK[CYG[K\FI"XPPF[VSYFC"K[BKQNCZL

TNBPKZ\FNNCZ"I[BKRFBNBPRFD,GMBQCR"IVGSY[PCZLTNFENYF[CCK\FMRS\GFGBMEK

NFGXKBPK[BKRGCYKGMG’,ENEKEFG[VKZKGXBKOKE"ICFENYF[CCKFMR"SBU[BKQ[OCK\O,GNTGP\

HFPIE[ENET\FZKC"[NB\YRGR"IBNBNPK[K[NGCK\)GMP["M\GS’SGMFP"G(,GB"MBVKNG

BGZIKO[NRKOCCKFMR"SB"XNFGXKBOCFENYFMKBKQNFOIKGCMKBKRONRKOCCK\TK["E,GNVK"E

RPXB[BGZIKOPBIKRGCRKSVZE[VGSYKOM[KJ\FC"KKGXBKOCFENYF[CCKFMR"SCMNBGVQGFKKRGBU

M[BKROBGMNKOBGNRKO[O,GBGNONEKEQFRGFDKOMET\FZP"B[VSYMZKC"[RPXBEBVKNGFBGZIKO

NRKOBGBGMNKOCCKFMR"SBKROKGXBKOCFENYF[OMKBKQHFCK\,GNB\YRGR"IBNBNPK[K[NGCK\.

GBGNONTR"EP["MCCKBGZFZKC"[\PGF,GV[KJBEDOCKFMR"SI[GCCK\TM"VNBNG[NRKOBGBGMNKO

[O,GBJGP[GO[K[CFYEG[FBG[ZCKOPXGKKO[OKDZT,GBKP[GO[BKQFCK\VZJK[NGNPFKDZT

PBMSRBKEIKKCCR"IBU[BKQHFCK\G,GP["MC\GS’SGMF[\YRGCZM\FZGBFNBNG[BKQNFOC\KO

V[KJBEFKKRGNPK[BKRGRPXBCCK\CNKNIRGMFGMDGQ[NQCIGWBGCSVKRFGMPCGBZCZ["KC[C\EU

M"DT"B)TK’BDZG"PKG"EI"DSK’K"EBG\F’(,GBPROECSVZFPRFKDFN’IRGMFM\CGH"NGKZBFNKEBKQ
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IKGCBCCFMR"SNFENKYRZ[NIRGMFMKBOCCK\[BEOEZCGPEBPZMEK[\FBPHGHFPKPKQGRZIRGMF

P[PBNGCK\FMRS\VJGZPPHGHFGMG’T"[)FT\Y\KPSVZRZBK[GCK\GI"C(,FKKRGCCKFMR"S[BKQ

EZKO[O,BCNM[EZKO[OIKKCCPHGHFGMPVGZ[CKGPBK"BT"C,GNMQV[KJBEP["MFZKC"[GP"P

CBG\FFENYF[NCKFMR"SBKQBEOKGXBCFGXZKLNIHGZGNFENKYMNBIECCK\GEPXG\RZIRGMFBK[

GCK\G,FKKRG[BKQHFCK\GMKBKRGEZ[OGMP\CBZCV[KJG\PECZKFCRKQ[NPFG[EKIPEFR"N.

)GCYGRJZS[OPEKKYPFB[NBF\KKISFZKC"[NJTOF[GBN[F[P[PENKYNXGZLTRKKOET"MS"N

EBVKNGBGZIKO[NRKOCCKFMR"SBKROKGXBKOKE"I,GHFNK\BEF[GBNNBPKKZKCBGZIKO[NRKO

CCKFMR"S,GHGYG[KK\FZCFMG\CTXPGEFBKMBTRKKO[NRKOCCKFMR"S,GBPROBKRGPGMZIMNNECHPQ

FZKC"[FKGTRKKO[MKIKCCKMRK[\BGMPCGBZCJGZGC"KFN’YKEG[(.

DOP["MCET\FC"KES"NNFKVGLEBUPK[BKQNGCK\IKKCCR"IGNMQBVKNGBKQFBGZIKONRKOCCKFMR"S

KGXBKOKE"ICFENYF[OX"T,GFZKBVKNGBORKPB[MQFGBET\FMNCGPP["MCJTOFZB[GQ[\KYRGMQ

MEKNFGXKBPK[BKRGCYKGMG’,BKLRBPZ[NHFP\MGKQFC"K,FZKFC"KNBFCKBJTOHFPECZKGBNBFJTO

F[RK[FGBP[GOVZSGOFRS,GP["M[MQM\CFMNCGRZBFVK’[PENKYKQGPCZMKQ,GHFGXEF[GFCMGNFG

)BUJTOFZKC"[(BU[M"BPJTPBBIZKRB,GMQPEKKYF[EKIPE)PTZM\IRGMFBG\M"E(GH"NGRZBF

[P["M)PZQFC"K([MQM\CFMNCGBKQMGR\GTNFJTOBNBBTKYZBYBKGMG’MNGPZ[PRKIKOCCK\

FMRS\GNBPFJTO[M\CPZQBNBPJTOBIZ[FGBMEKNVZSOGMG’GFKKRGENBM\CPZQGM\CTGEJTO

BIZGMG’ZYM\C"GM\CJTOBIZ"GMG’TK["E[CHFPKK[CYG[K\FCRKQ[NPFGMR\CBZ.

GMQPPF[FCKBFC"KSKGOECZKFZKC"[EBKQBEOKGXBCFENYFCCKFMR"SP[PTERYJMQNEKRB,GMQ

P[PTPECZKFZP"B[BKQMBQVNGD\B,[NBM\C"GK"B"EBKRGKGXBCBG\FFENYF[CCK\FMRS\,GPCGBZ

ES"N[DOFPICZSGCZMQEBKROKGXBKOCFENYF[CCK\FMRS\,GFKKRGMPG[R\CBZEFKMBEK[NFOCK\

IKKCKONFENKYCF,BCNFKMB[NRKO)BGBGMNKO(FBGZIKOCCK\FMRS\NMG"TKGXBKOKE"ICHF,GCFMKNB

PKKZKFZKC"[GFZP"B,)GCYGRJZS[OPCBZDOECZKFC"KC[OPFZ"KBCGFC[FCKBNFNQCSK’\ZT"H

TV"KEZMGES"NEB"X"CK\G"NR"I,GH"NM\CCBGZIG\IKKO[PK[FNLNMVZ[BKQCGK[ZBNGNQ[OCNKN

IRGMFBT"V[BKQNGCK\PKGIE[PTRG[F"ZP[GNOFKFRGFDNCZLHMZNRST"M,)GCE"P[O[MQM\C

CMNCG(,FZK[ET\O[BUM[BKQCK\PKGIEBV[ZNFENKYGNCZL,GBGNOBKP[GOFBNBBKZKB,GRZBF

V[GJEPKKZK[NRKOCCK\[CMVZBGCCK\DGKOGNMQIKKCKOCRZIRGMFBU[BKQHFCK\G,GFZKDOBMSRBK

IKKCCRZIRGMF,GFIKEG[FGBECMF"DBKROKGXBKO)BGNBZXGNSPGL(CFENY\C"CMKGQ[NBZGBKOR"I

GPENKYKQGPCZMKQCTXPG,GMPCGBZCFP[LECZKFC"KC[OBGZIG\IKKO[PK[CBCSVKRFBG[FGBCCK\

DGKOPENKYCCZMFPFBKJTPB,GCTKYZFECZKOR"IBOCTKRQCK\ZBFP["MNFNQCFTZFHG(.

[G"ZPBPZ[NKEKEKFZF"DZ’KTYCKXIYZKKHPBRQFP\VZSONFNQCDNKGQHF,G[OPDNFIE[G\CET\

FMNCGPECZKGCFNMG\VSI,GTVK"HPIE[EP["MFC"K[\YRGC[CKNFBGZIKO[BKQNFOCK\NFENKY

CF,BKQMGR\GEKGXBKOKEKIGC\OCFENYFHGM\KYGRG)[FZKBKRONRKO[O(,BNBMGR\GEKXBGCHFCZM\

FZGBFCNCEKTG["E[RM\CGCJG"J,GBGNORZBFEPECZKFMNCGBNGK[SKT\BNP["MCET\FC"K

[TKYZF\YRFR\YRFC[CKNFBGZIKO[NRGCCKFMR"S,EBN"MBKLKGMNGNXB\CZM\FZGBFFZKNB

R\YRFCZM\FZGBFBNBCZGBFRZIRGMFGNBCZGBFRZ[NPRFD)TK’NFNQFTZF8(,GT"M[PF[R\YRF

NFENKYR"ICCKFMR"SFKBFENYF[NIKGC,)GMTK"HPCGBZPECZKFDZ"CVZRYNH"NGNYJKG[Z)ZBF

NFNQ([KMGNKONXB\DOTKYZFENYFCR"I[NCK\FMRS\(,GRZBF[P["MFMNCG[O[RFDGNFENKY

MEK[KXBGIGC\FZGBFMGR\GNTM[KGCHPQ[BKQBGZIKONRKO[O,GMPCGBZMNHFCECZKG)TKK["E

GEG"YFKJC(,GPT\F[VKZR\CBZMGR\FC"K"GM"MFMNCG"GPKG[CDOYG[K\FI"XGMTKQ[PCBZFZC

FMG\CCPBPZ[O,NPFTM[KGPENKYKQGPCZMKQTNFENYFHG[BKRFBNBPRFD,MKPTKYZR\YRFFENYF

[NIKGC,GBPROFGBKNGMCZR\YRFNBCJNGF\YRF,GNBEPKNFNNCZ"I[BKROPCZMKOMKTKYZF\YRF

PPRFDB,GMQNBEPKNYKEG[CCKFMR"S[CJNGF\YRFTM[KG[BKQBGZIKONRKO[O,FGBKNGTEKKQK[

CHF\GTN\NVZSGOFRSGNCZM\FZGBKQ,GFGBMV\GZGVZI.

GBPROTEKKQNBCZGZNKBONECZKFMNCGBNGR\MGKQFC"K,MKBU[MQPEGKYYX\CN[GQFC"K[M\C

[\YRGFENY\R"ICCKFMR"SPVRKFBGZIKO[BKQNFOCK\NFENKYCG)GNBM\CPVRKFBGZIKO[NRG

CCKFMR"S(,FZKPPF[FINKUFC"KSEZFJTPKO[M\CFMNCG[OCFN’VSIGM\CFJTO[NFBGZIKO

CZK[BGBI"MFJTO[NVZSGOFRS,P[PT[NBR\MGKQNECZKOBNG[M\CFMNCG,GBV[ZEDOCECZKFMN

CGCFN’IRGMFPCGBZ[KGXBCZM\FZGBFEBKLKGMNNFGXKBPK[BKRGCYKGHZKHCCKFMR"S[BKRONRKO[O,

)BGERKPBMR"NENBR\MGKQFC"KCPF[M\CGM"MFMNCGBNBNTKYZFECZKOGMR"NC[EKIPE,GNVK"HPF
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GFRFTNPFEBK\BC[G"T[BKQBEO

KGXBCRZG\CK\FMRS\GXZKLNIHGZ

GNFENKYCCK\G,M\CFP"C)S"YP"F(

P[GOEK[IKGCTNMNBIENFENKYCCK\G,

GC[TF"XBG\R"CM\C[CFDFG\FDZ"C

VZTRYNPS\VYEBV[ZEBOBGZIPENKY

CRZG\CK\FMRS\[BKRGXZKLNIHGZ

GNFENKYCBMSRKBTM"N,GK[[FCKRG

[PCGBZCECZKGEEGYBM[PENKYFBGZI

TXPGK[PYGONGPZ[BKRGIKKCNIHGZ

GNFENKYCBMSRKB,BCNT"KFENYF[N

BIZ)F[P[BGBGZIBIZ(BKROKGXBKO

CCKFMR"SGXZKLNIHGZGNFENKYCBMSRKB,

GHFNK\BGBCBZCT"FECZKG.

GRT\KYECZKG)PFDFG\[REVSGCKNYGJ

PVZ[KO[CSGU[G"TPFEGZ\VZKTEPQ(

GH"NCZKC"[PCGBZFJTOEBKQKGXBKQ

CRZG\CCK\FMRS\EPXG\IRGMFRZBK[

GCK\G,NVKHFK[NMBGZFNGPZEBOBGZI

PENKYCRZG\CK\FMRS\BKRGXZKLNFENKY

CBMSRKB,EDGVKFRVJZCPF[FENKY

CTXPGCCK\FMRS\,GCCK\GPENKYKQTNKG

TM"N,GNVG"ZFECZKOX"CFZKBOPENKYKQ

TNKGCCK\GPFFXE[KFBXZKLNFENKY

CBMSRKB[NG,GRZBFEPKKZKCPK[ZGXF

NFIPKZTNTXPGGNMGKQ[NBNXB\

CFENY\B[\GBNBNFENKYCVR"T

GMP["MFZP"BCSK’\ZT"HSTK’D’TK"[,

GNMQXZKLNFENKYCBMSRKBCPYGO[RPXB,

GT"HPXEEFDZC"VH"NECMF"D[FENKY

FBGZICCK\FMRS\B"XNIHGZGNFENKY

CBMSRKB,GBU[BKRGCK\GP"PFZKIKGC

"CK\G"[VKZKGMNNXB\T"KFENY\B[\G

CCK\G,EPF[XZKLNFENKYCTXPGFKKRGZY

NXB\KEKIGC\FDGU)NPFEZKQ(,GCMF"D

[VKZKGMNNXB\CFENY\GCCK\FMRS\
4

.
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[M\CFC"KNFGXKBFBGZIKO[NRKOCCKFMR"SPJTPBERV[KFM\CMQ,GP["M"[BKQNFOCK\NFENKYCG"

FKKRG[BKQNFOCK\[PENKYKOTNKGGDOBKQNFOBMSRKB[KGMNGNFENKY[ONTXPOBGNF[\\UCVZGJF,

ECMF"DB"XNXB\KE"ICCKFMR"S,GNMQFEDK[FC"K[BKQNFOCK\GNBM\C[NRGFBGZIKOCCKFMR"S(.

BOIKGCR"IFGBZYCCK\

]GCTKYZFECZKOBOFIKGC[NR"IFGBZYCCK\,PECZKFJ"HSK’\ZT"HCPK[BGMNBXNICZG)[NB

CYCKTG\(B"KNFENKYEFGKMPENKYCZIGCFTKZ,P[PTEV[KJBECZIGCFTKZBKRGPENKY,GM"M

CBDZG"P)KG"EI"DSK’K"E(,GM"PFPFZ["O)I"ESK’YP"G([M\C[KMGNNFENKYC"CBQ")ZMC\(

GBVKNGBKCTKRQEGYBCK\P"PC"CBQ"[[KNOCTEMNNKNF)NK[GQ[O(FGKM[MZCK\EKZFNBMGN

GNK[GQ[OGCGEBKIKKCNFENKYMPGCCK\,GP["MZ["KCFB[\KYRGCZM\FZGBFNPK[BKQNGCK\GMDGQ

FCBCSVKRF,GPCGBZEEGYBCCK\IKKCGNBCSVKRF,K"N[FKGBHSVKRG\V\GIG\CNBYKZGKGFZGIPR[C

GBKRGCDEZCK\MNNTK["E,GPCGBZECTKRQCK\GFKKRG[K[CFYKZG\MPGCK\,GP["MFC"K)SK’\ZT"H(

PBGZIG\IKKOGH"NTGEN[OPK[CBCSVKRFBG[FGBCCK\DGKOPENKYCCZMG\GPRKIFTN[GNIRGGMG’

GP[PTEIKKCNFENKYCSVKRFBV[ZEPKKZKCPYGZFBGES"NEBKQFIKGCZYCCK\)GMR"N(,GZBFPRI\

[NPFFR"N[FBZKLCDEZCK\CHF,GCFN’IDCIDM\CNFGMKIPECZKFTKJGZ[FGSKUTNP["MZ["K

GM’"CSVKRFBGYZGQ",FZKEDOYZGQEBKMBCFPIKXG\BKRGCK\NTRKQR"I,GTM"VPECZKFC"KFR"NNB

P[PTMQ,)GV[KJBEPRZBK[GCK\GB"BNEKKY[FGBEKQC"CK\"MKCK\GVKZG[CRKCK\GTK’Z["KM"B

T"C(,GZBFTGEYGCWCKBG"KDNKGQYT"GGCSVZRZBK[GCK\GI"CTGE[KJG\CHF[.
4G[G"PPF[M\C\KCCKBGZECZKFDZC"VH"NNFEKBCNYJKG[Z)FG"ENFNQCFTZF19(,GBPRONVG"Z

FECZKOX"CGBKLKGMNBGZINXB\KEKIGC\FDGU[NFENY\R"ICFENYFCCK\FMRS\FZKBKQFENY\G

[OBNBPXEFPRFD,GBKQHB\FENYF[NIKGCB[FZKBKRGDO[O,GNVKPF[R\CBZPECZKFC"K[TKYZ

F\YRFFKFNFENKYC[CKNFBGZIKO[NRGCCKFMR"S,GFOPIGKCKOCFENYFMPGCCK\O,BV[ZEBU

CBGVQENKMBBGZIKO[PIGKKCKONFENKYGBKQF[P[PENKYBNBPPRFDB,P"PFKBFKBBG\FFENYF

[R\YRFG[VKZKGMNNXB\FBGZI[NQCPYGOBIZIGC\FDGUCFENYFHG,GEG"Y,GMTK"HPCGBZPECZK

FMNCG)ZBFFTZFNTKN([KMGNKONXB\KE"ICZM\FZGBFCFENYF[CCK\FMRS\GP[GO[FKBFKB

BG\FFENYF[NPXG\RZIRGMF.)GCTKYZFECZKOER"IK[CFIGC\FDGUGIGC\FCK\TK’C"ISK’

\ZT"G,GPRI\[NPF\RKRBSK’R"IBG\D’(.



GTM"VCZGZEPKKZKCBGZI[NQGDOBGMN

CBMSRKB)[NFMRS\BGZIKOBGBXNBIZ(,

GNBMPGCRKEGQEKEQ[PEGCZCBGZIKO

[BGMNKOCCKFMR"SGZGXKONXB\CFENYF

[O,)GBKQPENKYKOTNKFOCCK\O,GDOBKQ

NFOBGVQ[KGMNGNFENKYCTXPOCPYGO

NKR\O(GCBGVQHFMCZR\CBZE[VKZ

KGXBKOT"KFENY\F[P[BGFBGZI

[PENKY[OCCK\FMRS\.
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GFRFBMSRBK[BKQPENKYKQTNKGCCK\G

IKKCCRZIRGMFGXZKLN\\VZGJFNCTN

FCK\GMPCGBZCDP’[C\M"DT"BPKPZB

EZ’HKZBGRVSYNFNMFCZK[SK’\ZT"H,

)GMPG"MM’CPZEMKCVZ’CPFPENKYKQC[O

FZBCK"FEF"FNTRKQRZ[C\BGZIKO

XZKMKONF[\\UCVZGJF,GRVSYNFNMF

C[G"TSK’ZS"DS"H(,PCGBZCZ[C"B

)[G"\I"BSK’\YP"C([FGBFEKQBO

FCTNFCK\PYRFNGINYC[PQCP\RF

[VKZKGXBKE"IGFG"ECPD"BGP"CZK[

SK’\ZT"H
5

,GK[NCBZPFEKRO[NBGZIKO

CCK\FMRS\,BOXZKMKONF[\\UCVZGJF

BGNFYRG\NFOF[PQ.
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GFRFPS\KP\FC"KG[BZVGSYKOFR"N

[M\CG[FENKYGCCKFMR"SC[CKN

FBGZIKO,GNBFHMKZGCHF[F[\\VG

CVZGJFP[PT[NBFKGRGFDKONF[\\U

CVZGJF,GMQK[NEKKYPECZKF[CNKFNYJ,

GH"N)CSK’YV"F(M\CCTNFECZG\H"N

RFDGNFENKYRZIRGMFCCK\FMRS\GMG’

GPGZKZ"KRZ"GFKFRPRTPNFENKYF[NB

NCZLTNKFGMQET\KRGJFMKPBIZ

[MBG"BPENKYCCK\GPFXGZLNFENKY

CCKFMR"SGBNGFKFBGZIKQK[KRKQCCK\
FMRS\FKGFOXZKMKONFENKYEYK"N
BMSRBKIKKCCRZIRGMFGBOBKQ[O

BGZIKQPFXZKLNFENKY,G[PBPVRK[FKB

CK\EKZFNIHQFMRS\CCKFMR"SRFDGMQ

B"MF[\BENK\CFGCK\EKZFBKQNFENKY

TM"N,GBKMBNPKEYPBKY[KBNKFBNGFKG

K[KRKQFBGZIKOCCKFMR"SFKGFOXZKMKO

NFENKYGMBMSRBK,FZKCBMSRBKPGTKN

F[\\VG\VZGJFGBV[Z[FKGP[\\VKO,

)GNBPS\CZBEVNKDTNTKYZFEKQGSGCZ

ENBKGTKNFENY\F[P[GBVKNG

CF[\\VG\,ENPFNBKGTKNMEKQBMSRBK

GTM"VBOK[BKHFSCZBNINYF"NNINY

CKQHFNEKQBMSRBKENFMKPEPFNKF(,

GPCGBZEV[KJBNKFENBFKGRGFDKQ

NF[\\UCVZGJF,GT"HR\Y[FCPRFDO

[KXBGCFENY\F[P[GNBFENKYGCTXPO

GMPG"MNBF[\\VGCVZGJF
6

.

GMQM\CFPRI\BNTHZ)I"CSK’S"I(

CV[KJG\[NBRFDGFBGZIKOCCKFMR"S

NF[\\UCVZGJFMEKNXB\KE"I,GMQ

PCGBZNFEKBPECZKFB[NBCZFO

)NFDF"YPCGJ[BJ[HX"N(CSK’\ZT"H

9

ø
�����Ø��Æ)��ª(�Ł

GC[G"\BPZKKTYC)NFDZK"P[JZQ[NKJ"B(SK’T"EM\C[PECZKFDZC"VBNGPCGBZ[BV[ZNXB\

KE"ICFENYFCCKFMR"SBU[BKQHFCK\GTK["E,GNBHMK\KNFCKQECZKG[FZKBKRGPCGBZZYEBV[Z

NXB\IGC\FDGUCCMF"DBCNNXB\KEKIGC\FCK\GEBKCTKRQCK\GGBKRGKGXBCCKFMR"S,GMPCGBZ

CZKC"[EBKROKGXBKOKE"IZYCBGVQ[BGMNKO[OGMR\CBZ,)GCTKYZFRKEGQTK"[CBPZKKTYC[PEIF

EBV[ZECTRKQCK\EGYBG[BRKCK\FMRS\[[KKLNMGNOGFGKMCK\[G\VKOGTK’NFNQFTZF8(.

5GTK’VP"DB"B\ZT"ISY"D[K[NFYRG\DOINYCV\KNFGM"PCZ[C"B[O,GBGNOPS\KP\FPD"B

GP"CP[PT[NBRYJGMQ.

6GK[NFZIKCYX\CZBKFHGMKNTR"EFKBZBKFCZGZFENBRFDGNF[\\UCVZGJF,GBKQNEIG\EP["M

"BKNGFKGBGZIKOGMG’MGR\GZYNGPZEC[NPBBOFKGGMG’BH[VKZK[JTONFENKYCCKFMR"S,BCNMKGQ

[BKQMBQBGZIKOBKQSKCFNFENKYCCKFMR"S,GNVK"HBF"R[BV[Z[BOFKGMBQBGZIKOFKGXZKMKO

NF[\\UCVZGJF,EPV[JG\N[GRGCFP[L"GBOBKQ[OBGZIKOGMG’"PCGBZEPSVYBNKF[CBP\FKG



[M\CD"M[FPRFD[FBGZIKOCCK\FMRS\

BKROP[\\VKOCVZGJF,GDOFBGZI

[PENKYBKRGPDCKFFRZG\)MEKNHMG\

N[BZFBGZIKO(,GFKKRGDOCEGZG\

FBIZGRKO[[GCRFDGBGZIKONXB\KE"I

RZIRGMFCFENYF[CCKFMR"S
7

.
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GBPROTEKKQX"CPEGTKFB[GRFEKQ

BGZIKOCCKFMR"SENBCTKNF[\\U

CVZGJFP[BZBMSRBKEBKROKGXBKO

KE"IBNBCF[\\VG\VZGJF,GTK’PRI\

BNTHZFR"N[R\Y[FCHF,GH"NGFRF

FZGBFCC"K[M’[\KYRGMQPVRKFBGZIKO

GMG’GDOHFMPF\PF\KGNBFCR\KMKPF

PFRKNFGXKBFBGZIKOFBXZKMKONF[\\U

CVZGJFPEKRBEDP’GMG’,R"NNKK[CEFGK

MTKQP["MFZ[C"OGF\GS’GFTKJGZPGCB

CJG["TBG"ISK’\ZR"INTRKQB\ZGD

FYFN[MNFYFNRG\RKOINYOGMNPK

[RKJNNXB\CGT"PGMG’GB"MF"RFDO

EXZKLN[\UB"TCVZGJFC[PQP"PT"H

RG\RKOCPRGZ\CKFMR"S[PQGV\KNF

PPTG\FYFNC[CKNFBGZIKONJTO

FC"KFKKRG[FYFNPYRKOCHFNMNBGZI

VZGJFMEK[KGMNNXB\KE"IGBOBPZG

MHFNTRKQB\ZGDECTKRQNMOPEBGZKK\B

P"PPFRKMKGQ[EZMOMQNYRG\B\ZGD

FYFNFGKMFG\RGPM["MCRZIRGMF[B"X

FBGZIZYNF[\\UCVZGJF)GCDGUFTRKQ

BOCTKRQMNNCR"INMORS\VYGCHF

FBIZGRKO(GB"MK"NCGEBKEFBGZIKXB

K"ICPF[FYFNPENKYKOC[CKNFBGZIKO

EFGKS\OMBNGPYRKQNFOBG\G[K\GU

EXZKMKQPEKRB,HFR"NNKK[CJTOPZQ

FC"KGMG’TM"N,GMTK"HM\CCB[NBCZFO

[OEBGNKPGTKNCHFNCC"EP\RFGPGTKN

FSEZ\FPSEZGB"XYRKQBIZ)GTK’

CFTZF(
8

.
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[OBGZIKO)GMQPS\CZB[FKGBGZIKO[OGMPCGBZCVSIKOY"B(,GDOBKQNEIG\[MGR\F[CNKFNYJ

NFY’[NBFKGXZKMKONXB\CFENY\F[P[)GBVKNGCF[\\VG\(EFBFOTXPOXZKMKONFENKYTNV\I

IEZO)GMR"NP[G"\CRKQ[NPF(,EB"MPBKPKK[C[FENKYP[GO[FIHQK[NGCK\EKZFFZKP"PFKF

XZKLNFENKYTNV\IGGNBC\GLCKFMR"S,GT"MEMGR\GNFY’EFGKNFONFENKYCTXPOBGNF[\\U

GMR\CBZ,GCHFVNKDKBOCTKRQF[\\VG\BGNB.

GDORZBFEBKQPYGONEIG\EVNKDKTNTKYZFEKQ[PENKYF[P[C[CKNFBGZIKOGMV[JG\N[GRGESGCZ

EXZKMKOFBGZIKONFENKYNTXPO,[FZKBVKNGC[RKCTF"CFDZKOCKIEPCGBZCFP[LECZKF[CNK

FNYJ[KMGNKONF[\\UCKIE,)GFG"ECCKF"NSK’\ZT"HE"FTPG(,GB"MPBKHFJTONBKGMNF[P[

NFENKYTCGZMPFBGZIKOCF[\\VG\VZGJF,GTM"VBOK[BKHFSCZBNINYF"NNF[CF"NNINYCKQ

HFNEKQBMSRBKENFMKPEPFNKFGNBNS\GOENBKGTKN,GTK’NFNQCFTZF22(.

GFRFNVKECZKRGRPXBENVKET\F[CNKFNYJBOK[BGZIKO[NRKOCCK\FMRS\XZKMKOFONFENKY

CTXPOBGNVIG\NF[\\UCVZGJF,GP"PRZBFENEKRBNBRYJKRQMQ,[FZKF[CNKFNYJM\CMQNET\

ZCG[FKFRPRTPNFENKYCCKFMR"SMEK[NBNCZL,BCNBRQRYJKRQMET\FC"KG[BZFVGSYKO[RYJG

MPRFDFZB[GRKO[PENKYKQGPCZMKQCCKFMR"S)GFPRFDMCZFGHMZCZKJC"BM"D(,GT"HM\CG[FJTO

FGBP[GOFBGZIKOBGP[GOVZSGOFRSGFKKRGCNK[GOF[\\VG\VZGJFGMPG[R\CBZ.

7GBGNKPHPQFCT["JG\NPKEKGFY’[NBIZKG[RFDGCRSKTFNXEKYKO)GCPKGIENIRGMF(FEZBNPF[RFDG

CHPQIH"N[FKGBGZIKONRKOCCKMRK[\BGKXBGCFENY\ZCOBG[P[CKFMR"S.

8GECZKFPRI\BNTHZMV[GJQX"CEBKLHGMKOFBGZIKOCINY[NF[PQCNK[GOFYRBF,GFZKBVKNG

M[K[BGPERB[ZGXKONFYRG\P"PCTKYRKQ,GNBEPKNB\ZGD[NFYFNEK"NM[MNBIERGJNFZKFGB

TG[FYRKQGNHFPGTKNBGPERBBUM[BKRGP\MGKQNFYRG\,BCNCR"E[BKQFBGZIKORGJNKOMNGOCKEO

BKLKHMGC[PQGV\KNG\,GBV[ZMGGR\GM[YGRKOF[PQNCKFMR"SFZKYGRKOC[CKNFBGZIKO,GP"P

FECZKOPIGE[KOGZIGYKONGPZ[M[YRG[PQNXZMKCKFMR"S)NRZ\PKEGNR"I([MKGGRGNHMG\TCGZ

FBGZIKO,GBV[ZMGR\GENCC"EP\RFGB"XMGRFGMP["MCB[NBCZFO.

GMTK"HC[G"\BPZKKTYCSK’T"E)GFG"ENTKNCFTZF4(M\CEBV[ZCCK\FMRS\[BRK[[KKLNMGNO

GFGKMCK\[N[G\VKO,GMPG"MFTKZCHFKEKEKFZF"DZ’[PGBNDGJNKCCHFTV"KECZKFYXG\CSK’Z’



GRZBFNCBZTGEJTPKOENBCTKRQ

BGZIKOCCKFMR"SNF[\\UCVZGJF,

GCFYEONCBZECZKFZB[GRKOCVSIKO

EUH’T"C,GBOCRZIRGMFCTKRQ[KFB

F[PQ[NG,)GRS\KKT\KZCG\CPZBF

PYGPG\GCKBGZKOCSGDKBHGPPBPZG[N

KEKEKFZF"DZ’[NPFHNPQJZCKNG[NKJ"B

CYGCWCBG"KDNKGQT"EKTGK"[[FYKU

CJG"JMNF[KJG\GFVKZG[KOCTRKQHF(.
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FZB[GRKOCV"YEVSIKOEUH’T"C

R\Y[GCRGSIFENY\R"I,GH"NFZ"QGPKFG

BKMBNPKEYCFBKMNNBEFBFENY\R"I

EBV[ZNT[G\FT"K[NKIGBV"FPCZMKQ

TNKFNFENKY,GBKMBNPKPZEMKGQEBPZKRQ

CVZ’CPFPENKYKQEXZKLNB[\\GVK

CVZKJKMKGQ[BKRGKGXBBNBC[NTXPG

FZKBKQPXGFHGKMGNFNF\YKKOT"KBIZ

TM"N,GMQPCGBZCIK’FZPC"QGZCRGEGE

GPBKZKTK"[.

GPECZKZB[GRKOBNG[M\CG[CRZ

IRGMFBKRGKGXBKE"IBNBC[PQ[[KKL

BNKG,M\CFDZXV"VH"N)PYZBKYGE[SK’

M"B(ECRZG\IRGMFCTKRQ"NMO",)GT"T

[G"\CK\[TZKOBG"ISK’[S"B(,GNVK"E

M\CGCMPFSVZKHPRRGEDOCRKOFSPGMKO

TN[GNIQBCKFO[PENKYKOCTXPOBKRO

KGXBKOKE"IC[PQ[NBCKFOGXZKLFBC

NFYRG\NFO[PQ,GBPROECZKGPBE

PIGE[KOGX"T,GFZKBKQ[GOPYGZNHF

NBCDP’GZB[GRKOGNBC[G"TGRG"MECTK

"NMO"CRZIRGMF,)GDOX"TPSCZBPBK

[RBR"IP[BZPXG\(
9

,GBEZCFPFB

EM\CGFZB[GRKOEKQHF[BKRGKGXBC[PQ

1
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[ZMG[[NCKFMR"SFGKPPGQ[G\VG\,BNB[BKQHFECZCZGZ,GK[IGNYKOT"H,)GDOK[NEGQCCK\

FMRS\[NBEPGZK"O[FPYGOGFPTG\[KKLNFO,GB[ZTNMQRFDGNFYNCTRKKRKBMKNFGMEG’,GB"MNB

CZGZ[FPTG\FGKPPGQ[NFYFNCNK[GOYRKQ(.

GFRFCPRI\BNTHZ[OM\CTGEJTONCBZPF[NBRFDGNF[\\UCVZGJF,GFKKRG[NBR\MGKQFC"K

BNB[KXBGFBGZIKO[BKQNFOCK\NFENKYCFIGC\FZGBF,)GBV[ZP[GOENBCZKZBFBK\KZGXB

EPGTKNBGPERBGMR"N,NVK"HBKQNRGZBKFPFFEKQFKMB[BGZIKONRKOCCKFMR"SGZGXKONXB\KE"I

GBV[ZECTKNF[\\UCVZGJFGM[BZBMSRBK(,GCTKYZFECZKOBOKGMNGNXB\CZM\FZGBFCFENYF

[CCKFMR"S,NMBGZFX"TGBORBPZ[NB\YRGBNBNBGZIKO[BKQNFOCK\)GBKRONRKOCCKFMR"S(B"M

BKLKGMNGNXB\[OCZM\FZGBFFZKFENYFHGBKRGBNBPRFDCTNPB,GCB"B)CGJ[BJ[(PS\VYCHF,

GTK’BDZG"PI"BSK’Y"X[M\CEPFBKJTPBXZKLF[P[[PENKYCCKFMR"SNIHGZGNCZLDOCZM\

[FIKKRGGIGNYTNP["MCPIHKYCZMFSK’\ZT"BC[OHZTBP\)FG"EC[T"\GP"C[O(EB"XF[P[

NCZL[GC[FIKKRGM"BM[PGXKBC"C,GPFBKJTPBK"NEDOCZM\[T[FRKSKOPCZL[GCCCK\G[BKRG

KGXBCZM\FZGBFCRZG\BNG.GCET\VGSYKOFR"NEB"XNCZL[GC[FIKKRGX"T)GTK’CSVZFN’IDCID

V"KFTZF32GX"T(.

GBGNO[G"ZCPBPZ[NFZF"DZ’KTYCKXIYZKKHPBQFP\VZSOCDNKGQHF[PDNFIE[G\CET\FMNCG,

GPVGZ[CECZKGCFN’VSI[KGXBKOIGC\FZGBFCFENYF[CCKFMR"S,GTK’P["MNTKNFTZF3,EK"N

[TKYZF\YRFNFENKYCCKFMR"SFKFC[CKNFBGZIKO[NRG[O,GBIZK[R\YRGFGKM[BZRZIRGMF,

GFKKRGBVKNGTM[KG[PENKYKQPPRFDB,GCHFPCGBZKOET\MNBIZGRKOFR"NNTRKQCZM\[FIKKRG[BKRG

IGHZGPCZL)GNTRKQCZM\[T[FRKSKOBV[ZEMKGQ[CET\GNIHGZGNFENKYNBMKGQNXB\CFENYFHG,

GK[NVNVNTGECHF(.

GZBK\KPCKBKOC[OCTNBDZG"P[DOYJQKMGNNFENKYCCKFMR"SMKGQ[BKQFENYFHGBNBPRFD)FGCB

C[PT\\BEP[FC[OKSGEKK[GZGQ(,GRZBFEFKKRGN[KJ\GESGCZ[XZKLF[P[NIHGZGNCZL[GC

[FIKKRGCCK\G,BCNET\MNFVGSYKOBKRGMQBNBBIZK[\YRGNFENKYCCKFMR"SEKRGMRZIRGMF[N

IKGCB,GNECZKFOBV[ZEYJQBKRGPENKY)GZBFNTKNFTZF3(.

9GCPYZBKYGE[[OPEIKYJGCBCJTOFECZECTKNMOGM’EK"NP[GOVZSGPKRKSBCTK[KFBP[NG,

GCFTZG\[OPB\I\RGR\Y[F[B"MBKLKNVKRQPKRKFNTRKQRZ[C\EBMSRBKP[\\UCVZGJFFZKCRZ

[C\NKMBJTOHF.



[NTXPGCBMSRBKPCGBZEBKQEKQHFBNB

CBMSRBK
10

.

GMQFSMKPGMNFBIZGRKOGMPCGBZCCK\

KXIY)KG"ESGUSK’YP"F(,GMQM\CFDZ"[

YNGDZCSVZFIKKO)EUT"GT"B(,GM"M

CHMZKFGSU)[C\M"DT"B(G[EKIPE

)PTZM\IRGMFBG\J"G(CV[KJG\,GTK"[

[M’[MQPCGBZC[TZKBVZKO,GMQPCGBZ

CSVZBDGE\BHGC)NFDBGQZ’RIGOHBC

PCKBNBBCKG[NFBCR"H(,GM"MCSVZ

PIHFBCZFO)SK’YP"J(GC[G"\[TZK

EKTF,GMQRYJFDZ[H"BH"N)FNKMG\[NPF

VK"D(CV[KJG\ENBCTKRQ"NMO"CR"I
11

.

GPF[M\CGFZB[GRKOFR"NEBKRGKGXB

PXG\RZIRGMFBNBC[PQ[NTXPG,FKKRG

M[KGXBT"KFENYF[NBIZ,GNHF[VKZ

PCKBKQZBKFPBMSRBK[ZGXFNXB\KE"I

CFENYF[NCTF"CENBPGTKN[NKIG\,

BNBCTKRQNF[\\UCVZGJFMEK[KFB

F[PQ[NTXPG,BCNPK[PENKYNTXPG

CGEBKB"X[KFKFNG[PQ[NG,GMPG

[R\CBZENBPXKRGTRKQ"NMO"CR"I,

GMPG"MC"CFSGPMKOTN[GNIRGFPENKYKO

NTXPOB"XNFYRG\NFO[PQG[VKZ

KGXBKOKE"IC[PQ[NBCKFO.

GFRFC[GTF"Z)SK’ZS"DCB"ESTK’J’

CSGDZKKO(NTRKQFENY\RZ[C\M\CEPF

[KGXBKE"IFENYFM[BKRGCCK\GB[\G

PENY\TNKGFKKRGZYM[PENKYC[PQ[NG,

GK[[FCKRGPECZKGECRZ[C\)GF"FRZ

IRGMFEPKRKFKNVKRQEKQHF(BKRGKGXBBNB

C[PQ[NTXPG,GBPROCGEBKHFNK\B

GMR"NEBKQ[GOSCZBBGPYGZECTKRQNMO

CRZIRGMFBGCRZ[N[C\,BNBPKKZK

[FCTNKGXBCFENY\B[\GBG[BZC"C

[CBKONXB\CFENY\BPO,GFKKRGMR"N

[CBNXB\KE"IT"KFENYF[NBIZ,GZY

CMF"DPXEEF[GTF"ZEBKRGKGXBBNB

C[PQ[NTXPG,BCNCPENKYNTXPGKGXB

DOCBGVQ[BKQF[PQ[NG)GTK’CFTZF(
12

.

2
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10GMPG"MPCGBZENBRYJKRQMQPFBENBRFDG[FBCKYVKENFYRG\F[PQNCRKG[PENKYKOCTXPO,GMR"N

EBKCTKRQ"NMO"B"MBKRGKGXBBNBC[NTXPG,GBUEDONTRKQPXFECTKRQNMOTV"KSGDKK\FDP’SGMF

N"FT"B)GK"BENBRYJKRQMQTK’BPZKCKRFGTGEBIZGRKOGBMP"N(GP"PNBRFKDKQMQ,GMCZFTKZCHF

C[V\BP\[OENBRGFDKQMQGM’EZBGKNFKHFZCHF,GK[[\KZXG[MKGQ[RG\QNGPXFNBMGNSDKCHF

GFGKYRKQ)NBZYPXEBGPERBBNBEHFGYRKQ[RG\RGNGNINGJKQ(,GNBEPKNNGNC[FGBT"PNFIHKZGNMQ

CTKRQET\PYRF,GTM"VDONTRKQR"I[RG\QNGNINGJKQFKFBV"NEB"XMGRFPKGIENYRKQGM[RG\QFBC

[PQNFENKYSDK,GBGNOP"PR"PFKMB[NBFDCKFFCQMNNBNB[FMKQBIZC[CKNG,EBORKPBECTKRQ

NMOBKRGKGXBCMF"DGNBZBKRGGNB[PTRG[RHFZKQCHF.

11GH"NFCK\KXIY[OK[NFS\VYCR"IBKCTKRQNMOGC["SP[PTECTKRQ[KFBF[PQ[NGEBPZKRQECTK

NF[\\UCVZGJF,BPROBKQ[GOSCZBECTKCR"I[KFB[GFVZGJFGMG’GNTRKQNMOMKGQEPXKRGENGNC

CKG"J[RKNBCTKNMOF"FR"I,GC[TZKBVZKORS\VYCBKSGZFRBFGMG’GP[PTEV[KJBNKFENBCTKRQ

EKQPPGQCR"IGMG’TM"N,FZKEPSKY[OENBCTRKQEKQPPGQCR"I.GCSVZFIKKO[OM’GH"NPF[FY’

TNF[TZBVZKO[F\KZNFENKYCIPBFFRBSZPCC"IPMIPXG\NBGRKFRG\R\RG,G\PFZG"PECIRGMF

CTKRQ[KFKFP[NGGMG’,BLCR"EBKRGXZKLNMBQ,GECZ\PGFBPZNFKG\XZKLCR"IEKQPPGQNFKG\

P[NGGMG’TM"N,GCHMZKFGSU[O)C\G"E(M’GH"NENPFNIH"NNFIPKZCPXGFHGGMG’GMQRZBFCVZK

PDEKOSK’\ZT"DSY"BPS\VYC[PQTZNFGMG’GBOCTKRQ[KFB[NGCNB"FBKRGKGXBCFGMG’TM"N,

GM"MCPIHFBCZFO)SK’YPJ(GH"NERZBF[FGBZIGYNGPZECR"ICTKRQNMOPFENBPXKRGC[GOPYGO

GMG’TM"N.

GFTKZGRKPECZKFC"ICSK’\ZT"G[M’"[K[IKGCTNPPGRGNFENKY"GK[P[PTG\[KSGEFIKGCFGB

[PPGRGKGENYGCNB"FBKRGKGXB,GBGNORZBFNKV[GJMGR\G[RZIRGMFFKBIGC\FCK\GFKKRGNBVGYK

[FKBZYIGC\FDGUBCNNB[FIKGCTNPPGRG,GMQFT\KYGFBIZGRKOECZKG)GCNB"FFPKNKO"[K[IKGC

TNPPGRGNFENKY"BKROKMGNKONF\VZ[MV[GJO[FZKCMNBGVQBKQFIKGCTNFPPGQBNBTNKGCPPGRG(.

12GH"N[OBCNPK[FGBBXNB[\GGPENKYCMNFIEZKO[FGNL[OC[C\B"XNCZLTNKFONVK[B[\G

PCZM\C[CKNGGMG’BCNM[BKRGBXNB[\GGMG’BKQFBGZIXZKLNFENKY[OMNNMKGQ[K[NG[NGOCK\

CPYGO[FGB[O,GDOPXG\FENY\RZ[C\FGBPYKKOCPF[PENKYKORZ[C\CCK\G)P[NG(,BCNBO



GR\CBZTM"VEFPENKYNTXPGB"X

[KFKFF[PQ[NG,GP"PRIHGZNRKEGQ

EKEQNDCKBGZIKOFCBKONXB\KE"I

CFENY\F[P[CCK\FMRS\,FZKNVKPF

[R\CBZNMBGZFFKGXZKMKONF[\\U

CVZGJFGM[BZBMSRBK,GK[NCBZNPF

NBRFDGMQ,GRYEKONCBZCT"FTRKQ

F[\\VG\VZGJFCBMSRBK,GBKLGCPF

PGTKNF[\\VG\G[T"KKGXBKEKIGC\RZ

IRGMFGRZ[C\,GTK"HRIHKBRQBOK[TRKQ

HFDOCBGZIKOCCKFMR"S.
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GFRFMPFBIZGRKOPCBZKOEFB

EBMSRBKXZKLNF[\\UCVZGJFFGB

ECNB"FBKQMBQFKMZBCFENY\FCTF"C

[FGBC[CKNFBGZI,)TK’HMZKFGSUSVZ

FIKKOGPIHFBCZFOFR"N(,GTVK"HPCBZKO

DOPF[B"XYRKQDPGZ)[FZKPEZCRQBKQ

PTG\YGRG\(,EMKGQ[BKQFF[\\VG\BNB

P[GOFKMZBNFMKSDKCHF,GNVKVKZG[O

XZKLFCTF"CNFGSKU)TM"VYX\([PQ

3

ø
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BKQPK[KENKYCCK\G)BGBVKNGBOPENKYKO[OBNB[BKQPENKYKQP[NGBKRGRVJZCFENY\OBUBO

FGBCTRKQ[M[KFKFBXNORVJZCFENY\OMDGQ[SPLTN[GNIRO[RT[FPMNNCRKCK\OGRVJZCRZ

[NFOP"PTM[KG[BKROBXNGBKRGRVJZCRZO(TM"N,GPECZKGPCGBZEPF[KGXBFCTNCFENY\B[\G

M[BKRGCCK\FGBEGYBM[FKBPENKYFC[PQ[NG,GBPRO[BZBR[KO[BKQF[PQ[NFOBKROKGXBKO

CFENYF[CCK\OM[BKRO[O,GFECZKOPIGE[KO)GMVKFMNNFKEGT[FKMQ[FZCMG\CPKNKOCSGDZKKO

FKKRGEPSVYBNKF,P[PTENBCZKZBNKFEKQHF,GTK’NFNQ(,GTM"VCZGZ[MNHFECTKRQ[KFBF[PQ

[NGZYM[BKRGPENKYCTXPG,BCNM[FGBTXPGPENKYNBPXKRGECTKRQ[KFBF[PQ[NG,GDOC"C

KGXBKOCFENYF[CCK\OBU[BKQF[PQ[NFOTM"VM[FORPXBKOCCK\O.

IKEG[F[GTF"ZNTRKQCRKOFSPGMKOTN[GNIQBCKFO
M[BKROCCK\O-GET\[BZFVGSYKOCHF

GFRFK[MBQIKEG[CECZKF[GTF"Z,MKCZB[GRKOBKRGPCGBZBNBCPENKYT"K[NKIEBKRGKGXBBNB

C[PQ[NG,BCNCTN[CBNXB\CFENY\B[\GGMQC"CFSGPMKOTN[GNIRGFZKPTKYZBNBIKKCGIH"N

BNBRZBK[GCK\G)GMPG"MCRZ[C\(GBKQMBQBNBIKGCFENYFBIENMNCRKFCK\,GX"CYX\PFKMQ

NPEFZCEKQHF,GBKPBMSRBKECTKNF[\\UX"CE[BRKF\OEBKRGSPGLTN[GNIRGGBKRORI[CKO

MC"C,GBV[ZEK[NEKKYMQPV[JG\SGDKK\FDP’EZ’HKZBPZK[MKFGKRBCKZCP[\\VKRBCVZKJKCFEK

BG[VKHBC\ZERSKCKBK\\BBPKRBF[\BGEBKNBXZKMRBEPENKYBTNKCDGCK\B,GBKMBNPKEYPEGT

YGEO[R[BB[FFGFP[\\UCVZGJFGPEGTNBKXBCFENY\BPGCCK\G,GT"MEDOCQ[SPGLTN

[GNIQBCKGBKRGKGXBKE"IBNBCHPQ[RPXBCCK\,GP"PIKEG[FGBG[BZFVGSYKOS\PGPHFGNB

M\CGMNGO,GCDP’NBPGHMZMNGOPHFGPBQKKPZ[FKFSPGLTN[GNIQBCKG,)GPBQKKPZ[BCKGGBPGIKG

[FENKYGTNKGCCK\O(,GMQS\PGFDZ"KCNGKH"NCSVZGIGC\FEZGFFDZK"RC[["M[CQFSPGLTN

[GNIQBCKGKGXBCFENYF[CCK\G,GMPG"MPCGBZCFNKMG\[NPFET\FDZ["HH"NECIGZKO[NRKO

CVRKPKKFKGXBKOCFENY\BCKFOCCK\)GFKKRGPTKYZFEKQ,GR"PDONCRKSVZE[BKQMNBIEPCRKFCK\

PENKYCTXPGDONPFEZKQPQFPFEZKQ(.

G[G"PCSVZ[NPK\GEF)IRGMFSK’K"J([FCKB[MQPVGZ[CSVZFVZRS)\NPKEPFZ"OPZGJRCZDH"N

B[ZM\CECZKOPVKZCG(GH"NGPK[FGBBGZIGKGET[PENKYKQTNKGCCK\GB[\GBGBCKGGBPGBGCRK
CK\G,BHBKQXZKMKON\\PTG\NF[\\UCPYGOFFGBTM"N,)GTK"[[PXEENKK[CFBEZ’HKZB

[F[\\UM[FKFCIGZTV"KECZKFKZG[NPKV"YEYKEG[KQFNMFH’EZCKHKZBNBFGKNKFBCGBO,GBGNO

FCKBC[OFDZ"IYRKKCSYK[NKJ"BEFCCNKVNKDTNKZG[NPKGMPCGBZCPG"YEUM’T"C,TK"[

[PVNVNCHFCJG"JGPF[PKK[CDOTV"KPF[[PTC[OFIHG"BECRKFK[KCF[FGNMKONK[KCFNHPQ

ZCGZYNVZYKOIGHZKONCK\OBKQNFOEKQSPGMKOTN[GNIQBCKFO,GTK’PD"BZK[SK’\ZT"HC[O

PFZ["NGK[NVNVNTGEGBMP"N(,GTM"VMNHFENBMPG[S\OCSVZVSYK\[GCG\EBKQFCQKGXBBNB

M[FGBCCK\,GPXKKQ[M"MCBHRECZGI"D)GTK"[[FCKQMQTV"KSGDKBEZ’HKZBGMR"N(,GMCZR\CBZ

[FECZKOPIGE[KO,GPVGZ[NFKVLNFEKBCSVZFVZRSEDOM[BKROCCK\OKGXBKOCFENYF[CCK\O,

G[MQRYJGVGSYKHPRRGFR"N)GDOF[GTF"ZNBFINKJMQCCZKZG\BNBM\CMQCSGDZKKO,GPF[PXKKQ

CSVZVSYK\[GCG\[MQPCGBZDOCIK"BNBPXB\K[O(.



C[CKNG,ECNB"FBKQMBQFKMZB[PENKY

C[CKNG)GMQFGBET\FBDGEFGFCKBGFC"I

CSK’\ZT"HGMQRYJFVP"DGEZLIKKOGTK’

NFNQ(,GNVK"EK"NEZYFKMB[CBNXB\

CRZ[NCTF"CFPENKYDONTXPGXZKL

[KFBNGINYCF[PQECNB"FBKQMBQ

FMKZB,BCNCBGVQ[[NKIKENKYPKGIE

TCGZICZGB"XNFENKYC[PQ[NFP[NI

EGYB,[FZKCNB"FK[FKMZB[FZKMN

FENY\GTCGZG
13

.

GBGNOMCZR\CBZEPECZKFZ"QG[B"Z

FR"NNBP[PTMQ[FZKM\CGERZIRGMF

BKRGKMGNNF\YKKOT"KBIZCNKF[\\VG\

VZGJF,)GMCZFTKZMQCHMZBCZFO[O(,

GFKFBV[ZNEIGYEP["MER"IBKRGKMGN

NF\YKKOT"KBIZFKKRGMKBGZIKFCBMSRBK

[BKRGPENKYCPKGIETCGZICZG,BNB

[PENKYNTXPGGDONICZG,GCMF"DNB

PGTKNBNBCF[\\VG\VZGJF,GMQP[PT

YX\PN[GQFC"KCSK’\ZT"G[FT\KYN[GQ

FZ"Q"MBNGBKRFKMGNFNF\YKKOT"KBIZ",
GP[PT[CTXOPGTKN[NKIG\GFKKRGFKMB

[PENKYCPKGIETCGZGMR\CBZ.

GTM"VBORRYGJMQR\CBZFKJCPF[NB

RFDGFBGZIKOCCKFMR"SNF[\\UCVZGJF

CFENY\F[P[[NCKFMR"S,EMKGQ[PENKY

F[P[CPKGIEC[CKNFBGZIKOB"X[KFB

NFOF[\\VG\CF[PQ.

�æœ���œÆª
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GP"PMNHFK"NCET\FZ"QGZPC"Q,

BGNOCIK’ZCRGEGE)VSIKOEUH’T"B(

PCGBZNFEKBEDOM[ICZGPENKYCPKGIE

C[CKNGBKRGPGTKNM"BC[PQ[NTXPG
14

,

GNVK"ENMBGZFNBTEKUFENY\F[P[

CCKFMR"SBU[FGBCPKGIETCGZFBGZIKO

P[NKIG\CTNPBGP"PCTKRQ[KFBNFO

INYCF[PQ,GBGNOTEKKQK[PYGO

NFS\VYCHF,[FZKMCZR\CBZ[CRZ

IRGMFBKQMBQ"NMO"CF[PQ,BNBECTKRQ

[KFBRKMZCFENY\G[FKBC[CKNICZG,

GNMQPS\CZEDONZCRGEGEFBENBPGTKN

[NKIG\FGBP[GOENBSDKCHF[BGPZ

F[NKI[FGBPENKYCPKGIETCGZICZG

[KFBRKMZ[FENKYC[CKNGGNMQCTKRQDO

[KFBNGINYCF[PQ,BCNCCKFMR"S[MN

FENY\GR\YRFC[CKNFBGZIKOTEKUJVK

G[VKZKGXBKODOM[BKQNFOF[\\VG\

CF[PQ.

GBT"DEMCZRFDGNFENKYCCKFMR"SBU

CENKMBBGZIKOGP[GOVZSGOFRS

GMPCGBZCC"K,P"PPS\CZBEMKGQECMN

BGVQFENYF[CCKFMR"SFGBC[CKNMN

FP\VNNKOGCMNNOFBGZIKO[NRKO

CCKFMR"S,GPFNKBOPENKYNVZSGOFRS

BGNXB\NBGZIKOKE"I,FZKFENYFHGFGB

PKGIEC[CKNO,G[VKZKGMNGNXB\KE"IDO

CNKF[\\VG\C[PQ)TK’CFTZF(
15
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GFRFK[[VKZ[G[TRKQF[\\VG\

VZGJFCBMSRBKFGB[TK"HFGBRI[C

MBIEPC"C[KGXBKOCFENY\G,GM"M

FDZ[H"BH"NCV[KJG\)TK’PRI"[

\RKRKBSK’R"IBG\B’GFNKMG\[NPF

4
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13GM"MNFEKBCHMZKFGSUGMQP[PTCSVZFIKKOGMQFGBDONVKJTOFBDGE\BHGCFR"N,)GTK’PGTG"H

F[PJG\NINYC’SK’YP"E(.

14GH"NZCRGEGE[OK"N[PXG\R"IGEBKBKRFT"K[NKI[BOYRFBEOV\KNG\G[PRKOGFENKYC[CKN

ICZGGEBKNBT[FMNGOGMG’BCNBIZ[FMKQCTF"CCCK\GF[PRKOGFV\KNG\KMGNBIZ[KCZLCPYGPG

GFGB[GPTGKGXBCZMF[FCZMFTNTKYZFFENYFFKBZ"NF\YR\F[PQGFV\KNG\[FENYFC[PQ

GV\KNG\[NICZGBKRFMNGOGMG’TM"N,)GK[YX\P[PTG\EDOCPENKYNTXPGCTKRQ[KFBF[PQ[NG,

GBGNOY[FNFGXKBPHFEKQIE[PBIZ[MNFRKEGQFGBCPENKYT"K[NKIGBMP"N(.

15GCK\ZCKBGZFZKDOCHPQTKYZF\YRF[FENKYGC[CKNFBGZIKOV[KJB[FENKYGDOM[NBFKGBGZIKO,

GB"MBKHFFKMZBK[CEBKMBBGZIKO[PENKYC[CKNOGBKLKXBGKE"I,GT"MECMF"DB"XFKMZBRGSV\

GFZKCMNFENYFRKMZGTGPE[FKBC[CKNFP\VNNKOGCMNNOFBGZIKOBORPXBKO[O.



VK"D(,GBPROCZB[GRKOFR"NPCGBZET"K

F[\\VG\VZGJFFBMSRBKYGRFPYX\

PF[PQ)GM\CGEBKRGKGXBBNBC[PQ[N

TXPG(,GMQPCGBZPECZKCZ[C"BG[B"V

FR"N[M\CGEF"FBOFCTF"CPYRFNG

INYC[PQCP\RF[VKZKGXBKE"I,GP"P

RZBFEFMKVKZG[GETK"H[K[NBMSRBK

INYCF[PQFZKFGBRI[CMBIEPC"C,

GNVKHFK[NCBZECZKFZB[GRKOFR"N

MV[JQ[BKRGPGTKN[GO[NKIG\CRZ

IRGMFCNKF[\\VG\VZGJF,GFKKRGBVKNG

PENKYF[NKICPKGIETCGZG)GMPCGBZ

NFEKBCIK’ZCRGEGE(,GPF[PCKBKOZBKF

PBMSRBKENBPGTKN[NKIG\CNKF[\\VG\

VZGJFFKKRGEBOFKFPGTKN[NKIG\NB

FKGXZKMKO[KFKFNFOINYCF[PQBNB

FKFPGTKNP[GO[NKIG\.

G[PT\KPPG"ZFDZ"I[CEZGQ[NKJ"B

ENMBGZFPGMZINGPZET"KF[\\VG\

CF[PQRJVNNFENY\CTF"CGRT[F

MBIEPC"C,EBN"MBKLKGXBKE"I

CF[\\VG\VZGJFFNBCTKRQ[KTGZ[PQ

[KENKYNIXK[TF
16

,GT"METK"H[K[

NBMSRBKINYCF[PQFGBRJVNNIKGC

FENYF[NCTF"CGRT[FMBIEPC"C

[KGXBKOCFENY\G,GCHFPGSCZD"MENB

PXKRGEKGTKNF[\\VG\VZGJFBNBM[K[

IKGCTNCTF"CNFENKY,BCN[NKI[KENKY

C[PQ[NTXPGCCK\ICZGEBKQICZGKGXB

KE"IBNBC[PQ[NG)GMPCGBZCIK’ZCRG

EGE(,V[KJBENBKGTKNF[\\VG\CVZGJF

[KFKFNGINY[NF[PQBNBCTKRQEGYB

[KFBMNF[PQ[NG)GTK’CFTZF[FBZM\K

YX\CCKBGZFECZKOG[NVKVKZG[HF

R\CBZTGEMPFECZKO[XZKMKOCKBGZCEKQ

BMSRBK(
17

.

GNVK"HRZBFNCBZNPFCFENYF[N

CKFMR"S[VKZKGXBKOKE"ICNKF[\\VG\

5
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16GBUEET\FB"ZNEKRBECTKRQNFGSKU[PQM[KTGZIXK[TFP"PZGCVGSYKONBRYJGMQ)GCPBPZFR"N

CYGCWCBG"KDNKGQT"EFY’\PKFTXGPFCET\B"Z,[FZKPTKYZF\YRFFKFFENYFZYIXK[TFGPF

PGTKNFGSVF[N[PQNTGEIXK[TFKTG["E[PVNVNCHF,GTM"VZGCVGSYKONBRYJGMET\B"ZTK’

P"CSY"DG[TF"X[OBG\I’(.

17GFRFCPBPZFR"NFCKBFZCFMG\CECZKFHMZKFGSU[PCBZMTK"HETRKQF[\\VG\CVZGJFBKRGMEK

[KFKFF[PQ[NGBNBET"KF[\\VG\GRT[FMBIEPC"C,GMQPCGBZCFNKMG\[NPF[O,GBGNOFTKZ

EHFENBMZ"QG[B"ZECTKRQ[KFBF[PQ[NGGMQFTKZFDZ["H[O,GBGNO[PT\KPPG"Z[NKJ"BEK[

NCBZVK’HFDOCECZKFZB[GRKO,GFKKRGET"K[K[NGINYCF[PQFZKFGBRJVNNFENY\GGFGKMBIE

PC"C[DOFORJVNKONFENY\G,GCHFR\KK[CPF[R\Y[F[OENVK"EET"KF[\\VG\VZGJFRT[F

MBIEPC"CNPFPGTKNFYRB\F[PQ)MPCGBZCZ[C"B(,EMKGQETRKQF[\\VG\VZGJFFGBMEKNYRG\

F[PQGF"RPGTKNNFYRG\C[BZEZMKFYRKKRKOGMPG[R\CBZ.

TGER\Y[FFZCFMG\C[OTNCKBGZHFEPECZKFZ"QG[B"ZPCGBZETRKQF[\\VG\CVZGJFPGTKN

PJTO[NKIG\GNBP[GOETK"HFGKMC"CGRJVNKONFENY\G,GBGNORZBFEBU[PYG[K\OP[PT

[BMSRBKKGXBCFENY\CTF"CCDEZ[NKIG\,FZKC\KZGXO[VKZK[NVZ[EFBDGVBYBPZKEBKQHF

[NKIG\BNB[T"KF[\\VG\OCVZGJFRJVNKONFENY\GGMC"C.

GCTKYZFVK’ET"K[K[NGINYCF[PQRT[FMC"CR\Y[F[OEBKLRT[FBMSRBKHF[BKRGYCGTCCK\

FP\BZIMC"CT"K[YGRFYX\PF[PQGFZKCMNBGVQBKRGSGPLTN[GNIRGCYCKTG\,GNMQPCBZ[O

[TKYZFENYFKGXBFBMSRBKT"K[NKIG\CTF"CC[PQ[NG[FGENY)GFVZSGOFRSP\KKISNPK[F[PQ

[NG(KTG["E[RM\CGCBZKMG\GCJG"J.

GBGNORZBFEK"NEMPG[BGZI[SGPLTN[GNIRGCYCKTG\)GNVKECZKFDR\GGZEKOBVKNG[NBCYCKTG\

TK’NFNQ([VKZRI[CMC"C,GRMNNCPF[IKKCGIH"N"RZBK[GCK\G"GFKKRGIKGCBIENMNCK\,MPG"M

K"NEBGZIHF[RPXBTM[KG)GNQBGBGMN[OTK’NFNQ(CCK\HFRMNN"CRZBK[GCK\G",GBPROBONB

KFKFNGINYCF[PQBKRGKGXBCFENYFHG,RZBFEFKKRGJTPBEPFNGNFENY\CTF"C,BCNM[K[NG

INYCF[PQ[VKZKMGNNFKG\RMNNCIKGC"RZBK[GCK\G"CCK\HF,GT"MBKL[FGBX"N[CK\HFI[GC

"CK\G"EBN"MBKLKMGNNFENKY[OGBKLPGTKNF[\\VG\GVZGJF,GBJGKMGNNFENKYCZIGCBGCCK\

BIZ[BKRGNQ[O,BT"M[HFI[GCCK\GNNKNFHF)GFKKRGBVKNGBORCBZFECZKO[BMSRBKKGXBPJTO

[NKIG\GMG’MPG[PCBZCYGCW[O(,G[VKZK"NET"K[K[NGINYCFENYFHGRMNNC"RZBK[GCK\G".



VZGJF,[FZKMPG[C"CGMQBGZIKO

FSPGMKOTN[GNIRG\EKZBKROXZKMKO

NF[\\UCVZGJFMEKNXB\KE"IGCMN

BGVQRJVNKONCK\HFGKGXBKOKE"IBU

[BKQNFOINYCF[PQ,MPG"MBGZIKO

CCKFMR"SRJVNKOCMNBGVQNFENYF

[CCKFMR"S[FKBPKGIEC[CKNOGBKQ

XZKMKO[KFKFNFOINYCF[PQ,)GBVKNG

6
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CKBGZECZKFDR\GGZEKO
GTNVKECZRGRZBFNCBZMPFECZKOFX"TGR\IKNCECZKFDR\GGZEKO)CDQFPNLSK’P"B(CEKQBMSRBK,

GH"NGFBEBMSRBKPIKKCNF[\\UTOCTF"CCVZKJKGBOK[NGIEZNTXPGXZKLNFENKYNTXPGNTR"E

EFKKRGEGYBCBMSRBK[RG\QFKXKBFNCTNFCK\EBHPIKKCNF[\\UGBOK[NGIEZNTXPGPIKKC

NFENKYNTXPG,BCNBOFBMSRBKSPLTN[GNIQCTNFCK\NDPZKGPV\GKBMNGPMGSGK[\FB"XNHF

MNNMKCTF"CEYPYRKNKFCMNXZMGFNBFGBKHMFNGDOCYX\EPKFRZG\GNKMBCHFI[EBMNNMKGQ

[KEGTFGBEB\MBECTF"CYBSPKLGMG’TM"NGFG"ECCBZFKJCGET"\ZK[SK’\ZT"H.

GFRFP["M"MKCTF"CEYPYRKNKFCMNXZMGFNBFGBKHMFNGDOCYX\EPKFRZG\"X"CJGCBGBKL

PYRKNKFCTF"CCNK[GOFYRBFGFZKNBPGTKNHMKFT"KTXPGBNBT"KBIZKO,)GNKMBNPKPZEPKKZK

[RG\QNGF[PQNHMG\CGEFBCMF"DV[KJBEYRKGBVKNGBKRGSPGLTN[GNIRGGMPCGBZCZ[C"B(,GNVK

ECZKRGFR"NRKIBEMKGQ[MNTRKQFYRB\F[PQFGBETK"HRJVNNFENY\GGMBIEPC"C,[VKZK"NEBGZI

[BGMNPV\GECTF"CRI[CMSPGLTN[GNIRG)BU[BKQBGMN[OCYCKTG\(GP["M"FGBKHMFCYX\

EPKFRZG\"NBGEGYB[HGMFCFBNBMBNGHGMFCFGMPG[P[\\UCVZGJF[TK"HRT[FCBIEPC"C.

]GCTKYZECZKFDR\GGZEKOK[TGEIKEG[EBVKNGBGZI[BKRGSPGLTN[GNIQCTF"CCYCKTG\BNBBGMN

VTOBI\PV\G[NCTF"CB"XNF[\\UCVZGJF,GHFENBMPCGBZC[BZFVGSYKOEEGYBPK[SPGLTN

[GNIQCTF"CCYCKTG\B"XNF[\\UCVZGJF,)TK’VP"DB"BSY"DGP"CSY"BGP[PTG\[B"V[O(,

GTK’[GTF"ZSK’ZS"DNTRKQRZ[C\EK[D"MP[PTG\MQGZYBGZI[BGMNP[NGCTKNF[\\U,BCN

M[BGMNPV\G[NCTF"CBVKNGCBYZBKBKRGP[\\U,GCSVZIGC\FEZR"[FTZFN"JPINYCKQRZ

[C\NRZIRGMF,)GM"MC[["M(GX"T[FZKF[GTF"Z[OPXKKQNEKQHFCSK’\ZT"HGMPG"MPXKKQFP"C

CSK’ZS"DN[O,GP[PTEBMSRBKNTRKQR"[GR"I[GGKO,GMQP[PTCPYGZFEKQCPZEMK[KNKU[BMSRBK

P[\\UCRZ[C\PFBEZ’HKZBNTRKQRZIRGMF[.

ET\MPFVGSYKOEPGTKNBPKZFGB"XYRKQDPGZ

GFRFCPF[M\CFPD"BC[OFZ[C"BEF"FEKMGNNFYRG\NGF[PQ,TK’C[TF"X[OBG\J’M’

ENMBGZFFMGRFCBIEPEZMKFYRKQGNBCBPKZFCTNPB,GNBFCR\KPFK[NFS\VYCHFGNPFKGTKN

BPKZF,GTGEFZKPVGZ[CZ[C"BEKMGN"NFYRG\"GFKKRGCBIEPEZMKFYRKQ,GDOPVGZ[CDP’EXZKL

NF[\\UCVZGJFGBKPGTKNBPKZFPFNKVZGJF,GEGIYNGPZECTKVZGJFN\[NGOMKBKRGZGXFN\\

P\RF,GBGNO[G"ZPCKBKO[CPSDZ\F[GNIQ)TNYX["TSK’YN"JSK"J(M\CESDKCBPKZFS\O[KFKF

NGINYCRZG\,GM"MC[CJFNGK)I"BSK’R"B(EV[JG\FBIZGRKOFGBEPFRKBPKZFCTNPBCNKYRKQ,

GX"CMGR\GGPBKQZBFCVGSYKOEB"XYRKQFPGTKN,GMCZTPECINY[NFECZKOKEKEKFZCCYGCWCBG"K

FR"NKTG["EPF[KK[CCHF,GNVKECZKRGBV[ZERKIBJVKGMR"NCECZKFDR\GGZEKOEK"NET"KBPKZ\G

[PYRFNGRT[FMBIEPC"C,GTEKKQX"T,)GC[CJFNGK[OPCBZEPGTKNBPKZFP[GOYRKQBGEKK\B,

GDOHFX"TJGCB,GMCZFTKZCHFCYGCWFR"NENBPGTKNYRKQBGEKK\BBNBCBGVQ[BGPZCEZLFGEBF

GFKKRG[F[PQ[KKLNICZG,BCNCBPKZFNFCB[RG\QNGBGP\IKKCN\\NGNBFGKYRKQBGEKK\B,TK’

[G"TIG"PSK’P’["LSY"BGR\KF"PSY"B(.

[RKCTF"CFDZKOCKIE

GFRFRINYGFVGSYKOBOPGTKNF[\\VG\C[RKCTF"CFDZKOCKIE)GFVP"DCB"BSK’\ZT"HSY"D

RS\VYCHFGCSY"IFCKBERINYGCHFFNCG[GVZ"IGFG"ECCKF"N[O,GCP[C"H\ZT"BSY"BS\O

MET\FNCG[EPGTKN(,GNVKVKZG[HFPGSCZFKJCET\FVZ"IEZYCBMSRBKPGTKNF[\\VG\VZGJF

[TK"HRJVNNCTF"C,P[B"MC[RKCTNKC\KO[BKQBIERJVNNF[RKGCTKRQ[KFBMNF[PQ[NG,GP"P

RZBFEDOET\FNCG[B\K[VKZ,GK"NE[VKZRJVNBIENF[RKMKGQ[DZKOCKIEG[VKZPGTKNF[\\VG\

VZGJF.



P\VNNKO[BKROYCGTKOCCKFMR"SHF

[FZKFGBPKGTENMNCBKCK\F’GTK’

CFTZF(
18

.
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GR\CBZCT"FC’JTPKOEK"N[[GRF

BGZIKOCCKFMR"SP[BZBMSRBK,B.NVK

ET\FBIZGRKO[CKBZGFJTOEBMSRBKXZKL

NF[\\UCVZGJFP[GOECNB"FBKQMBQ

FKMZBCFENY\FCTF"C[FGBC[CKN

FBGZI,B"MCCKFMR"S[MNFFENYFFGB

C[CKNFBGZIKOB"XF[\\VG\.C.NVK

FJTOFPCGBZCPRI\[NPF[TRKQ

F[\\VG\CBMSRBKFGB[TK"HRJVN

NFENYF[NCTF"CGMPGC"C,K"N

EBGZIKOCCKFMR"SCMNBGVQRJVNKO

NFENYF[CCKFMR"S[FKBPKGIE\

C[CKNO,GNVK"HCKBZRGPF[NBRFDG

BGZIKOCCKFMR"SNF[\\UCVZGJF,GDO

NVKP["MFPRI\BNTHZNKK[CPF[NB

RFDGMQGP[GOEPGTKNBGPERB,RPXBENEKRB

B"XBGZIKOCCKFMR"SNF[\\UCVZGJFBG

NFYRG\NFOINYC[PQ,GMTK"HM\CB[N

BCZFO)FDF"YPCGJ[BJ[HX"N(.

GP"PTEKKQBKQFECZKOCZGZKOM"X
19

GCB[NBCZFO[OFTNFEKG\ZRMGQ

[K[\\VGCVZGJF,GNMQ[VKZK[NRFGD

MECZKG[K[\\VGDOBGZIKOCK\FMRS\

CVZGJFBG[KHMGNFOCBGVQFPGTKN)GTK’

CFTZF(
20

.

GP"PRZGGKICHFJGCB,IEB[FZKCEKQ

BMSRBK[P[\\UCVZGJFK[[KJG\

ECTKRQNFGSKUPTJ[PQTCGZG)TK’PD"B

SK’\ZT"HSY"B(,GNVK"HK[NEGQCR"EBO

XZKLNFGSKUYX\[PQTCGZMNBIE

PFBGZIKO)GCVP"D[OPCGBZEDO

CFGSV\[PQM"[SDK(,GNVKPF[R\CBZ

EZKFJBEFVGSYKOFGB[CCKFMR"SB"X

FBGZIKONF[\\UCVZGJFBGNFYRG\NFO

7
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18GBKQNFY[G\CTKYZF\YRF[\YRGNFENKYTCGZBGZIKO[NRKOCCK\FMRS\,FZKF[P[[PENKYFZK

BKRGDZ[OGBKQNGIKGCNFENKY,GBKLKFKGFBGZIKORJVNKONFENY\GFZKBKQNGIKGCGBKP[GO[NKIG\

FZKBKRGPGTKNGMR\CBZ,GK"NEFMBTEKVB[HFGTKYZF\YRF[KENKYGTCGZFBGZIKO[HFCK\O,GTGE

BV"NEBF"RBOFKFF\YRF[PENKYKOZYCEBKMBBGZIKOFKFBGZIPENKY)GFZKFGBPIGKC(,GBF"R

FKGBGZIKOBIZKOKMGNKONF[\\UCVZGJF)TK’NFNQ(,BCNNVKFBP\[NBIKNYGG\YRGNFENKYBVKNG

CENKMBBGZIKOFZK[VKZB"XNF[\\UGEG"Y,GTM"VPT\FV[KJBEDOM[BGZIPENKY[VKZKGXBKO

MNFBGZIKO,GTEKUDOP[RKBMSRBKOETM"VCTGNF[\\U,EMKGQ[R\YRFF\YRFNFENKYCCKFMR"SFZK

BGZIHFFGBF[P[NT\T\F.

19GPXKRGCNYJKG[ZCFN’IRGMF[M\C[CCKFMR"S[NZCGCTN\ZF"EFYRGR"INCIGZKO,GH"NGXGFNK

NFENKYR"ICC"F[NGGBPZBKRLXZKLNFENKYV"BCCK\MKGQ[BKQNLCRKCK\L,GHMGZRK[FCIGZKOYRG

FENY\R"ICC"F[NG,GBPZNCRG[KYRFBG\O,MKGQEB[\LPENY\TNKLGB\FPENKYCC"F,PT\FB\F

KGXBPP"RGMG’TM"N,GBU[Y[FNFMZKTPECZKGFS\GPKOFKMQNRGFCIGZKOGNPFF[\\VG,[FZK

FECZKOMV[GJOX"CGPEGTXGFN\NPKEGNFENKYCC"FFZKKGXBCFENY\B[\GCCK\G,GP[PT[FKF

P\BZICPYGOBIZ)CNKB[\G(,GPF[XGFNGNFENKYFKKRGNXB\NPFEZKQ[KENKYCVR"T,G[VKZKGXB

CMF"DDOCCKFMR"SBU[BKRGNQ[O)GMPG[CKBZRGNTKNCBG\B’CCKBGZECZKFDZC"VH"N(,GP["M

HMGZRK[FCIGZKOYRGR"I)CBPXTFP[VJFR"N(X"CCPFPEGCZ,GMVKV[GJGCIGZKOBNGNRGCYCKTG\

BXNZCOGB"MFZKFOSPGMKOTN[GNIRGGNPFNF[\\U,GBONRGCPYGOBIZB"MNPFXZKMKONXB\

CCKFMR"S,GK[P[PTG\MKT"KF[\\VG\KXBGNPFEZKQ,GTEKKQX"T.

DONVKP["MCPRI\BNTHZ[OTGEJTONKK[CPF[NBRFDGNF[\\UCVZGJF,ENBR\MGKQFC"KBNB

[KXBGFBGZIKO[BKQNFOCK\NFENKYCFIGC\FZGBF,GNVK"ERPXB[BKQNRGZBKF[BGZIKO[BGMNKO

BGNRKOCCKFMR"S[KGMNGNXB\KE"ICFENYFHGCNKF[\\VG\VZGJF,GTK’P["MNTKN)FTZF3(ENB

PS\CZBENHFR\MGKQFC"K,GP"PBKQFECZKOCZGZKOM"X.

20G[PT\K[MQRGFDKQCY"YCTNH[PDCKFKOFPRGZFTOF[PQNVRKFFENYFGHGMKONMNFBGZIKOFNRKO

CCK\FMRS\)GTK’FTZFFCBF(,GMQTG[KONPT[FCYFKN\RGCIXZFYGE[CDCT\HBC[PHMKOF[PQ

GFV\KNG\TCGZMNFBGZIKO[BGMNKOCCKFMR"SGZGXKONXB\KE"ICCK\FMRS\(.



[PQGCKBZRGCHFMPFJTPKO,GPBQERGFD

NFYRG\NFOBKRGBNBNIGPZBCTNPB,

RZBFE[VKZK[NSPGLT"EFVZ"IEDO

CBMSRBKB"XNFGSKUC[PQC[CKNG)TK’

P"CSY"DG[TF"X[O(
21

.

GTGERZGGKICHF,[FZKRINYGFVGSYKO

BOPGTKNF[\\VG\VZGJFC[RKCTF"C

FDZKOCKIE,GET\FNCG[EPGTKNGFVZ"I

SGCZEBKRGPGTKNGFG"EFVP"DB"BSY"I,

GTM"VRKEGQEKEQ[FGBBGZICCKFMR"S

NMBGZF\NKBCVNGD\BHGBOPGTKN

F[\\VG\,[FZKF[P[CCK\FMRS\BKRG

IKKCCFENYF)[BKRGDZ[O(GBKRGPENKY

BNBPXEFPRFD,GBKQHFBNB[RKBMSRBKO

[P[\\VKOCKIE,)GBVKNGBGZIPENKYFZK

N[BZFBGZIKO[P[\\VKOTPGNBPGTKN

TM"VNET\FVZ"I(
22

,GBGNONVKPF

[R\CBZEZKFJBEFVGSYKOFGB

[CCKFMR"SB"XFBGZIKONF[\\U

CVZGJFBGNFYRG\NFO[PQGCKBZRGCHF

MPFJTPKO,GMNTRKQF[\\VG\BKRGBNB

NIGPZBCTNPB,[VKZK[NSPGLT"E

FNCG[GETKPKFEPGTKNF[\\VG\DOC[RK

CTF"CFDZKOCKIE
23

.
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GTEKKQR[BZTNKRGNCZZBOSDKCHF

[FBGZIKOBGMNKOCCKFMR"S[KFBI[GC

MCK\O,G[PBZYCBGVQ[NRKO[O)BG

CIEZKOFSPGMKONFGMR"N(D"MI[GC

MCK\O,GCZK[SK’\ZT"HM\CFZP"B

EBMSRBK[BGMNCPYG"BGK[QCPYGOBIZ,

EKENKYCPYGO[BGMN,GPYGZGC\[GCG\

FZ[C"BGFG"ECC"K,GFJ"H[OCSY"CM\C

GH"NGRZBFEDOFZP"BNBPKKZKBNBCPK

[K[NG\PKEIEZPKGIENBMKNFGIEZBIE

N[MKCFBLFTKYZFGBIEZFBMKNF,

P[B"MCPK[K[NGEKZFCTKZGFGNLVTO

BI\IGWNCK\GGSGTEBXNICKZG,V[KJB

[NBKRKICK\GGKENKYCPYGO[FGBBGMN[O

VTOBI\BXNICKZG,BNBXZKLNKNLNCK\G

GNFENKY[OGMG’,GBVKNGNVKP["MCSPGL

EBMSRBKZ[BKNFENKYDOCPYGO[FGB[O

FKKRG[TM[KG\FKFDO[MKC\G[O,P[B"M

CHF[KBMNMBQ[TFBI\BG[\KOGK[GC

NPYGPGBKQ[GOSCZBNGPZ[KENKY[OGNB

8
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21G[PT\KPSVZKO[VTOBI\BXNFZF"YZK"EPCTNHHK"TCT\[FDCKFGFPRGZFMEKNHMG\TCGZ

FBGZIKO[BNGBG\GBOK[M[KTGZ[GFVZGJFNM"B,GF[KC"FBOBKRMOKGETKO[[PQ[NK[GF

FZCF")GMPGCQ[CEZLCXIG\R\MGKQ,GPCGBZ[NBI[[GNHF(.

22GZBK\KCFNKMG\[NPF)VZYK"D,G([M\CCV[KJG\ENBK[\\VG[RKBMSRBKOCKIEENBPXKRGEPGTKN

BNBCBMSRBKGCTF"C[FGBRJVNBNKG,GFECZKOS\GPKOGX"T)GPYGZOPM\"K[M\CGNTXPOGNVTPKO

CXTKZG\GGKEGT[B"BNFMZKTPFONEKRB(EBVKNGC[RKCTF"CFDZKOCKIERINYGFVGSYKOBOPGTKN

GTM"VNBCZGZEBKRGPGTKN,GBKQ[GOSCZBEKDZT[RKBMSRBKOP[RKCTF"CFDZKOCKIE,GFZKBMSRBK

IKKCCR"IGPGJNTNKGFIKGCM[BKQCTF"CPENKY)GCVP"DB"B\ZT"HP[PTE[RKBMSRBKOENMG"T

PGTKNTK"[JTPGECBGZIFYKNG(,GMQM\CCSVZIGC\FEZE[RKBMSRBKO\NKBCEKQ[RKCTF"C.

GTGERZBFENGKFBBKHFSCZBENBKGTKNF[\\VG\C[RKBMSRBKO,FKKRGZYCEBKMB[OCTF"CEIKKC

NFENKYJTPBEK"N[MKGQ[TKYZIKGCFENYFPGJNTNKG[KKLNGPZ[BGZIFP[\\URJVNBNKG,GMPG"M

[RKCTF"C[NMNBIEK[IKGCDPGZNFENKYKMGNKONF[\\UCKIE,BCN[RKBMSRBKO[BKQNFOIKGC

DPGZNFENKYGIKKCGBG\OZYNF[\\U,B"MDOM[BIEKENKYNBKGTKNN[RKPF[P[\\UTPGMKB"B

NFKJVNBNKG,BCNCBGVQ[MNFIKGCTN[RKBMSRBKONCEGMDGQ[BKQCTF"C[O,BHBKROI[GCKO

BMSRBKOBNBCTNKC\KOG[VKZKMGNKONF[\\U.

23GCTKYZFVNGD\BBKPGTKNF[\\VG\C[RKCTF"CK[NFTKZPECZKZCF[Z[NGOCJGZ[OEPVGZ[

EPGTKNF[\\VG\C[RKCTF"C,GMQPSKYFCKF"NPECZKF[CF"N,GDOFVP"DCP[C"H\ZT"BSY"B

S\OMET\FNCG[EPGTKN,GCB"BSK’\ZT"HSY"DRS\VYCHFGBGNOP[PTEFKMB[[RKFCTF"C

BGMNKOP[GNIQBIE)MPGCR"E(EPGTKNF[\\VG\,GMQP[PTDOCB[NBCZFOFR"NERYJCV[KJG\

EPGTKNF[\\VG\FBGZIKOCCK\FMRS\.



CCK\G,EHFFGKMBNGTGPEC[T\FENYFTN

ZIGCFTKZEBKQ[KKLNG[OFENYFTM"N.

GPCGBZEPK[BGMNSTGE\GBXNICZG

CBYZBKBKRGKMGNNFENKY[OBB"MD"M

K[Q[O,GP[PTDOECMF"DBKRGKGXBKE"I

BVKNGCEKTCEGFGKMPENKYCZIGCFTKZ,

GMTK"HPCGBZCPD"BGFG"ECP"CG[B"V

)GCC"IPCGBZEXZKLNFENKYCCK\GZY

P[GOI[EGR"PNEKRBCHPRRGGBMP"N(,

GK[[JTRGNVK"EEPK[FNLPCK\GNNKNF

BIEBGN[C\IRGMFBKRGKMGNNFENKY

CBMSRKB,)GMQBKRGKMGNNXB\CFENY\

CTF"CT"KF[\\VG\VZGJF(,BB"MBGMN

GKG[QCPYGOBIE,BCNM[BGMNCPYGO

BIEGK[QCPYGOBIZBKRGKMGNNFENKY

CPYGOBMKN\GERI[CPYGOHFTZBKGIKKC

NFENKYCPYGONKR\G.

GBPRORZBFNCBZPECZKFJ"HDGVB

ECMF"D[BKRGTGPEN[GCNCK\GNNGQ[O,

BNB[FGNLNK[GQCCK\BMSRKBBIZ\

[VKZK[NFENKYCPYGO[BGMNGDOTEKU

NFENKY[OPNFENKYCPYGONKR\G,[FZK

CZP"BPCGBZ[PYGOBMKN\GTKYZ,GCJ"H

[O)CFP[LECZKG(M\CNFCKBZBKFNET\

FZP"BEPYGOBMKN\GTKYZPTKZGCK

IXKZG\CPK[BGMNCPYG"BGK[QCPYGO

BIZEPYGOBMKNFTKYZTK"[,GPCGBZEZY

CBGVQ[[RKFPYGPG\BKRO[GKOCEZD\O

GMDGQ[PYGOBMKN\GBZTKGPYGONKR\G

FKBCCK\GFYCGT,BHKBKRGKMGNNFENKY

CPYGOBMKN\G,BCNM[[RKFPYGPG\[GKO

CEZD\OGMDGQ[BGMNCPYGOBIECYCKTG\

GK[QCPYGOBIZCYCKTG\)ECFMKPKKZK

FZP"B(,PYGOBMKN\GTKYZ,GNMBGZFF"F

M[[RKFPYGPG\FOTZBKEPYGOBMKN\G

TKYZEHKNC\ZJTPB[M[RKFO[GKO

CEZD\OPYGOBMKN\GTKYZ
24

.

GFRFCFBER\CBZEPYGOBMKNFTKYZ,

K[[FGZGEFKKRGBVKNGM[PYGOBMKN\G

FGBPYGOXKCGZKGBKQNGPYGOPKGIE

[FGB[NG)MDGQCRKFK[KCF[BGMNKO

CIEZBGMNGK[RKOCVRKPKF(P"PPYGO

BMKN\GTKYZ,GK[NFENKY[O
25

,GBPROK[

PVGSYKHPRRG[M\CGECBGVQ[BGMNCPYGO

BIEGK[QCPYGOBIZ,BOFPYGO[KRF

FGBKG\ZVZJKTCGZTXPG,GPYGOBMKN\G

FGBCKIETOBIZKOGBKQNGPYGOPKGIE

CTCGZGBHKTEKUNFENKYCPYGO[KRF
26

,
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24GNBPS\CZBNGPZEPYGOBMKNFNCEM[FKBTZBKNTGNONBRI[CCK\GNFENKY[O,EB"MN"NP[GO

[[MKC\GCCK\GFYCGTFZKBVKNGNBK[MCMNNCNKNFBKRGKMGNNFENKY,GT"MEFBEBMKNFCPYGO

TZBKNBRI[CCK\GFKKRGEGYBM[K[NGCK\GFYCGT[IGHZN[OCNKNFNNGQ[O,BCNM[DOPYGONKR\G

FGBTZBKFZKPYGOBMKN\GTKYZG[VKZPENKYGPCZL[O,GTM"VBORKPBENTGNOBMKNFCPYGOTZBK

NBRI[CCK\G,B"MDOPYGONKR\GNCEM[FKBTZBKNBKFBRI[CCK\GNFENKY[O,GHB\NB[PTRG.

GCTKYZECZKFJ"HGPD"BG[B"VCTRKQHF,GBOK[PYGONFYNGNFENKYCPYGO[SGTEBUM[IGHZBI"M

NNGQCCK\G,TK’PF[M\C\KCHFCYGCWCKBG"KDNKGQYS"E)CFTZG\TPGEYN"FGBKNL(INKV\PM\CKO

TOFZF"DZ’KXIY[NPFVKKDRCGKO[NKJ"BCTRKQHF,GZBFTGECSVZGRZBK[GCK\G)C’INYKO(.

25CSVZ[NPK\GEF)IRGMFSK’M"DBG\B’(M’[PT[FCK[KCFEVGRGCKH[CRKFK[KCF[FKGBGMNKOCCK\

BIEGK[KRKOCCK\BIZG[BN\KB\FIHG"BGBPZ[PYGOBMKNFTKYZGKENKY[OCCZMF,GJGCBI"H

NKNLBUNPYGOF[KRFGNFENKY[OCNBCZMF)FTZ\FMG\C-BV[ZP[GOI[E,GNEKEQ[PENKYKQ

CVRKOPP[NKMBP[GOI[EB(,GBPZTGE[BOKBMNCPYGOF[KRF[\KSTGEG\[VKZEPKNFENKYZY

[OGKCZLTNFENY\G[O,GT"TCBG\D’[OP["MC[OFDZ"IYRKKCSYK[BIZKI\GR\GBMND’STGEG\

[N[C\BXNFGZKG,GFGZFNGFIHG"B[KENKYRZG\IRGMFCCZMFCCK\FGZKG,BG[K[\\UTOBCKG

CVZGJFMKGQ[BGMN[OGPYGOBMKNFTKYZGCCK\GKENKYCNBCZMFTM"E,GM"MC\[GCG\GFRFDG\I"C

SK’[P"DC[OFIHG"B,GMPG"MZBK\KPCKBKO[FDZ"BYGJNZHX"NFGZF[IEZBGMNTKYZG[PFXZKMKO

NXB\EGYB,GMQHMGZRK[FGZFPG"ZFDZ"[YPRKXYK[NKJ"BCK[KC\VKNBETNVKB.

26M"MC[G"\BDZG\P[FKG"EI"DSK’K"EBG\F’,GMQXKEEC[G"\[CJFNGKI"DSK’V"DGT"[TGE,

GC[G"\BHRECZGI"FSK’N"IM\CEIEZ[KRFTEKUTNIEZBMKNFMKGQECIEZBGMNBKRG[GFFMKBO

[TFBI\,P[B"MCIEZ[KRF[[GFFHPQZCKG\Z,GM"MC[G"\NFGZG\R\QI"GSK’P"E,GC[G"\PRI\



GNEKEFGT"MX"NEP["MFZ[C"BG[B"V

FR"NEPYGOBMKNFTKYZFKKRGM[[RKFO

[GKOCEZD\OCVZJKG\[NG,)GRZBFSCZ\O

[MPG[R\CBZEFKMB[CK\GFYCGT[FGNL

NK[GQ[OFGBPYGPGFTKYZK,BU[BGMN

CPYGOBIZ,XZKLNFENKYCPYGO[K[Q

[O,MPG"MM[BIEPFOKG\ZVZJKFGB

CK\GFTKYZK(.

GTM"VNVKECZKVGSYKOBNGPK[FGNL

PCK\GN[C\IRGMFBGNNKNFBIZ\,

GBGMNCPYGO[ZCKOBGMNKO[O)GMDGQ

CR"ECFMRS\BGZIKO[CCKFMR"S(,GK[Q

CPYGOBIZ[K[NGPYGOPKGIE[FGB

[NG)GM["MM[K[NGIEZPKGIE(,EK[

NFENKYCPYGO[KRFFPKGIENG,GP"P

RZBFECR"E[MNFKGORPXBCCKFMR"S

[FKBPYGOBMKN\GGBKRGFGNLNPYGO

NKR\GMKBON[KRF,MG"TKGEG[PYGO

BMKN\GFKBEKZ\GFTKYZK\NKGOHF

GNM\IKNFK[NFENKY[O,GBKL[FGBDO

NET\VGSYKOBNG[PYGO[KRFFPKGIENG

TEKUJVK,P"PRZBFEBKQHB\NTKMGCB

BNBTEKVG\FGB,GCBGVQ[B"BNFENKY

CPYGOF[KRF[VKZKGMNNFENKYBGNXB\

KE"ICFENYFCPYGOBMKN\GBU[BKRF

PKGIE\NG.

ª.���	�ª���Æ����ØøÆœ
Æ�Øø
��ł����ÆÆØœ�

KEGTPF[VSYFDZ[H"BH"NEPK

[R\BZICCK\BIZKONNKNFBIEGRP[MF

[FG\GTE\IKN\NKNFFCB,[KMGNNFENKY

[O,BU[CET\GBI"MNIHGZNK[QCCK\G,

)TK’FNKMG\[NPFV’K"EBG\K"J(,GBKQHF

EGPFNP["MFJ"HG[B"VFR"N[BKRGKMGN

NFENKYCPYGO[RPXBTM[KGM[TGPE

NIHGZNK[GQCCK\GFYCGT,E[BRKCR"E

EMKGQEMCZNQ[OPB\PGNGRT[FMCK\G

FYCGT,ECGEBKPG\ZNFENKYBU[BI"M

FGNLNK[QCPYG"B,)GP"PM’NFS\VYBO

XZKLNK[BZ[ONVIG\IXK[TFPJTO

BIZTK"[,GCPRI"[I"CSK’R"C,GR[BZ

CX"T(.

GNVK"HRZBFEF"FM[R\BZIC[C\

GBMNCPYGOBIEGK[QCPYGOBIZ,EDO

CPGXBK[C\KMGNNFENKY[O)BGNXB\

KE"ICFENYF[O(CPYGOBMKN\G)GMR"N(,

GBUENBRYCTEKZ\GC[C\BNBT"KBMKNF

[FKFCPYGOTZBKGTM[KGTGPENIHGZ

NNGQNCK\GFYCGT,P"PHKNC\ZJTPB

EMCZRYCTEKZ\GMBQPB\PGNGPFNKT"K

BMKNFBGT"KNKRF)GZBFCFTZF(
27
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KXIYI"HSK’P"IETEKUJVKNFENKYCPYGO[KRF[RKMZJVKPKFGBFPENKYGFGBKG\ZVZSGO,GTNMQ

CIGZKK[KCG\KENKYGCPYGO[KRFEFGBKG\ZVZJK,GZBFP["MCTRKQHFCYGCWCKBG"KDNKGQYT"G

CPBPZ[NFZF"DZ’KXIY[NPFVKKDRCGKO[NKJ"BG[GCREVSCSVZGRZBK[GCK\GCSGUI"C.

27GBPROFTKZRKCHFKEKEKFZF"DZ’[NPFH.[PTKF[NKJ"B)Z"MGPI"STKGRKOCFNMF,CZM\PGTEKL

GTGESVZKO([FKG\[FIHG"BIGNYTNTKYZECZKFDZ["HGSGCZEBHNKRQC\ZNKNFHG,GXZKLNFENKY

CPYGO[FGNLNK[GQ[O,FCGENBNGSKUT"H,GBV[Z[DOFDZ[H"BNBBPZMQZYCBGVQ[MCZRYCT

EKZ\GT"KNKRFTM"E,GP"PBKQCHFFMZTGCPRI\[NPFFR"NPCGBZ[M"MCV[KJG\GNBMIKEG[,

GTM"VBU[K[IGNYKOT"HRZBFECT\FXGZL[VKZKGMNNFENKY)BGNXB\(CPYGO[BMNC[C\)GCVZJ

[ET\FIGNYKOPS\CZJTPOP[GOI[EGNBPTKYZFEKQGNEKEQ[PENKYKQCVRKOGNKMBI[EBV[Z

EMG"TKGEGNSCZBHG(.
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BGZIKOFCBKON[CG\C[C\IRGMFBXNM"YBEPG"Z[NKJ"B,GYGCTKOTKYZPYGPOCCK\

FMRS\,CBGVQ[[OFGBPYGOIKGCONFENKYRZG\IRGMF,K[NEGQFBOKMGNKONXB\KEK

IGC\OCFENYF[PENKYF[P[CCK\FMRS\.

ªÆłØ�ÆØœØ�æ�
CJGZSKPQ\ZT"BBK\B[PENKYKQRZG\

IRGMFCCKFM"R.GM\CFCK\KGSUGH"N,

RZBF[\KYRGMQPVRKFBGZIKO[BKQNFO

CK\NFENKYCG,GMPG[\KYRGYKEG[

CCKFM"RP[GOBGZIKOEBMNGG[\GCCK

MRK[\B,GMQM\CFMNCG,GM\CTGEJTO

BIZ[FGBMEKNVZSOFRSCVRKMNFTO

GNSEZFCZMG\NVRKFO,[K[CHFVZSGO

DEGNNF[K"\GYKEG[[PGM[PCZMKQBG\G

CPYFNG\,GHFN[GQFZKC"[C\[GCF,

FPRFDFHFNFENKYCCKFM"RPRFDG\KYKQ

FGBP[GOVZSGPKRKSB,MKGQ[BKQBRG

KMGNKQNYKKOFPXGFM\KYGRFNFENKYMN

BIECV\ICK\GPCIGWPVRK[KEFBGPG\

\YKVF,GPCZMKQTNHFMPG[PCZMKQTN

FNNEZB[IGE[BT"V[BKRGBNBPRFD,

GP"PCBG\FFENYF[NCKFM"RBKQBEO

KGXBCFGXZKLNIHGZGNFENKYMNBIE

CCK\G,TM"NFC"K.

GNMBGZFPVGZ[CFEKBCCK\KGSUEMN

TKYZFFENYFCCKFM"R\KYRGMEKNFGXKB

B\FBGZIKOKEKIGC\O,GB"MGEBK

[FBGZIKO[PYGOYCKTG\OFGBCCKFM"R

[VKZKGXBKOKEKIGC\OCFENYF[N

FCKFM"R,GMLFCKRGMPFBIZGRKOCECZKG,

GVSYGMQNFNMF.
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BPROBKQFECZV[GJMNNGMNN,[FZK

FBIZGRKO\PFGMPF\PKFG\TNECZK

FC"K,GMPG[PXKRGC[G"\CRKQ[NPFSK’

R"DPGCBDOC[G"\PRI\BNTHZI"CSK’

S"I[M\CNFY[G\,IEB[FZKFC"KM\C

C[OFMNCG[\YRGMQPVRKFBGZIKO,GNB

PXBRGMQCMNCG,BNBMLFGBN[GQFMNCG

CFN’IRGMFSK’R’,"GRFDGMNFPYGPG\

NFENKYRZIRGMFCCKFM"RNFGXKBPK

[BKRGCYKG[BKRGHZKHCHB\,DOMKFGB

FKEGZPXGFGVZSGOFRSGHMZNPYE[",

TM"NFCRKQ[NPF.

GTGEFGSKUNFY[G\C[G"\CRKQ[NPF

FR"N,[TKYZFJTO[M\CFC"KK[NEYEY

TNKG,EPPFRV[LBOFBGZIKOEZKO

CBMSRKBCCK\BIE[K[[OCTF"C

[PENKYR"I,FZKXZKMKONF[\\U

CVZGJF,GCGEBK[BKQKGXBKOCHF

[[GPTKOCCKFM"R,GBOFQEZKOCIEZKO

FSPGMKONCKFM"R,B"MRZBF[PIGKKCKO

NFENKYCTXPO,MKGQ[K[NFOV\IPKGIE

NTXPO,GMPCGBZCJG["TEBOK[NGV\I

V\GINTXPGBKRGKGXBCPF[K[\\UTO

CTF"C,GEGIYNGPZEPKKZK[BKQNFOV\I

BIZ.DOPF[M\CFMNCG[FGBNFGXKB

PK[BKRGCYKEFKKRG[BKRGCYKNCZL,K[

NEYEYEFKBLKGXBCFENYF[PENKYKQ

CCKFM"R,FBKMGNNFENKYCTXPGGNCY[

PFCYK[KCZLC[CKNG,TM"EFCRKQ[NPF.

GFPRI\BNTHZFGSKUNFY[G\EBVKNG

RKPBMEGIY[NFCRKQ[NPF,[FFENYF

FGBMEKNFGXKBB\FBGZIKOFEZKO

CCKFM"RGBKQNFOV\IBIZ,TEKKQY[F

1
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*F\GEFGFCZMFNBIKFZF"DZ’KGIRQ[NKJ"BTNTHZ\GFZCFCTZKM\FPBPZ.



BKLKGXBKOCFENYF[NCKFM"R,FZK

XZKMKONF[\\UCVZGJF.

GC[EKIPEM\CNVZ[ECZKFC"K[NB

R\MGKQNGPZ[MQM\CFMNCGBNB[TKYZ

FPRFDM\GCCMNCG,GCHFZXFN\ZW

FYG[KBFZB[GRF[FY[GTNFC"K,BPRO

FECZKOEIGYKOPBE.
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GFBP\FGB[FMNCGM\CMMNFECZKO

[FCKBFCK\KGSUP[PG,BNB[M\CO

CZK[FN’NKNFSEZSK’R’
1

,GH"N[O,GBKQ

PYE[KQCCKFM"RCNKNKVSIFZB[GRKO,

GBVKNGCPYGPG\[RFDGNYE[C[BZKPG\

F[RF[F[BKZGPRFDFYEPGRKOCPYGPG,

GBT"V[CJNFFSKCF[TNKFFK\FF\YRF,

MPG[BRIRGTG[KQFKGO[BGPZKOCZGLF’

NTGNOBIZF[MKCRG,GBT"V[RZBFFVSY

CKQDBGNFN\VKNF,NF[BKZPRFDFKFTN

ECZ
2

,GBT"V[CJNFECZF\YRFNBHHF

PPYGPF,GMQFEKQCTRKQYKEG[CCKFM"R,

GFJTO
3

NVK[K[CHFVZSGODEGNN[O

K\CZLGYKEG[[PGM[PCZMKQBG\G

CPYFNG\,GBKQCHFP[GOCZMFNCJNF

MKGQ[PSEZKQ[OF\VKNG\CVRKCYKBKQ

G[BKRQCYKBKQ,GEGPFNPF[RFDGNFENKY

RZG\IRGMFCCKFM"RNVZSGOFRSCVRKMN

FTO,GNSEZFCZMG\CVRKFO,DO[KXBGKEK
IGC\QFZGBKQ,[BKQNFOCK\NCZL[O,
BCNCNKNKVSIKONBRFDGNTGNONYE[

CCKFM"RNVK[BKQ[OBGZIKO,[BVKNGTRK

CK[ZBNNBKBMNTE[KSC,TM"N,GPYGZ

ECZKGFGBCSVZFPM\OVSIKOYB.,GMQ

PGCBCBCGEZFOCSEZPTZKC[N[C\,

[PXBM\GCMQNBIEPQFIMPKO.
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GCHFPKG[CFMNCBGVQ[YG[KB

PTKYZBNK\B,[PF[FY[G[NBRPXB

CMNCG,BMQCFN’IRGMFBKRGRPXBBCN

CFN’NKNFSEZFGBMQRPXB,GDOPCGBZ

CECZKG[HF[FCKBFC"KPFMNCG

[\KYRGMQPVRKFBGZIKO,BKQFMGGRF

CHFNFGXKBB\FBGZIKOFK[RKOCCKFM"R

KEKIGC\FENYF,BNBMGGR\GNBG\O

FBGZIKO[BKQNFOPYGONFENKY[O,

[FEKQFGB[IKKCKOTM"VNZBG\RZG\

IRGMFGNCZLTNKFQCZM\[T[FRKSKO

G[FIKKRG
4

,[KXBGKEKIGC\OT"KFFENYF

CCKFM"R.GFJTO[R\IE[\YRFHGRZBF

V[GJ,TV"KPF[FCKBFC"KPFZKC"[

[CHPRRGBKQPENKYKQCIGWGISZCVZSGPK

RKSB,GM\GXBFPMLRPXB[BNG[BKQ

NFOCK\BKROKMGNKONCZLCZM\FZBKF,

MKGQ[BKQNFOBKVFNZBG\FRZG\[FZK

MGNOPENKYKQCVRKO,GNMQ\KYRGNFENKY

CCKFM"RGNCZL[OFCZMG\GMEK[KXBG

FBGZIKOKEKIGC\OCZBKF,GBV[ZNVZ[

MQDOECZKFMNCGCFN’IRGMF[M\C

[PENKYKQCCKFM"RNFGXKBPK[BKRGCYK

G[BKRGHZKHCHB\,GMQFGBDOCBZIG\

IKKO)K"H(,GNVKFR"NMGGR\GFGB

NFGXKBOCIGC\CZM\ZBKFGNBCIGC\

FENYFCCK\
5

,GCHFR\KK[CGMN

2
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1GK[NFTKZTNFPDKFNSVZMNCG[NBFTKZCHFBIZ[FCKB\PKF\FBIZGRKOTNFC"K,GMQK[N\YQB\

FPZBFPYGOFREVSCCK\KGSUPSKPQP"ENSKPQR’.

2MQFGBFN[GQCMNCG,GECZKGXZKMKOFDFF,GCSVZFPM\O,[FGBFPYGZNECZKFMNCGM\GCGH"N,BT"V

[RZBFFVSYCKQDBGNFN\VKNF,MKGQ[\YRGFGFZB[GRKOTNECZ,BT"V[CJNFECZF\YRFNBHHF

PPYGPF,TM"N.

3K[NXKKQ[CMNCGP[PT[FVZSGODEGNNF[K"\,FGBFJTO[P[GOHFF[BKZGF\YRFCPYGPF,BCN

CSVZFPM\O,[FGBFPYGZNECZKFMNCG,IKNYON[RKJTPKORVZEKO,B-MKGQ[\KYRGFNBHHGBG\F

PPYGPF,C-MKGQ[K[VZSGODEGNNF[K"\.

4BGPK[PENKYKQTNKGCCK\G,[N[KJ\FMNCGTEKKQPIGKKCFGBCZBKF,GTKKQNYPQCTRKQHF.

5GTKKQC[CJFNGKI"ESK’S"F[PCGBZ[O[FCKQEMGGR\FMNCGFGB[KGXBIGC\FENYFBCNNVK

ECZKRGB"XNIE[MQ.



FYG[KG\
6

,GFECZKOCZGZKO,GB"MRVN

VK\BCCKZB[FZKPTGNONBR\MGKQFC"K

NGPZ[FBGZIKOKGXBKOKEKIGC\FENYF

CCKFM"R,BNBMGGR\GFK\FZYNDCKIKGC

CZM\FZBKF,NPK[BKQNGCK\.
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GFRFFPRI\BNTHZM\CN\ZWYG[KK\G

NPFBKQFBGZIKOXZKMKONF[\\U

CVZGJF,MKGQ[K[NGPZ[HFEGPFNP"[

FZ[C"OGF\GSVG\GFTKJGZPGCBCJG["T

SK’\ZR"INTRKQB\ZGDFYFN,[BKQXZKMKO

NFYRG\CVKZG[NMNBIEPFYFN,BNB

S\PBMNPK[RGJNGNXB\CGPYRFNG

FYFNB\FB\ZGD,GFGBTNPR\[KIHKZFG

NFYFNBI"M,MKGQECTRKQBIZBKBV[Z

NXB\CG,GFGBFEKQMBQRG\RKOCPRGZ\

CKFM"R[PQGV\KNFPPTG\FYFNC[CKN

FBGZIKO,GFKKRG[FYFNPYRKOCHFNMN

BGZIVZGJFMEK[KGMNNXB\KEKIGC\G.

GTGE\KZW[MGGR\FC"KFGBNFGXKBOKEK

IGC\OCCZM\FZBKF,TM"EFPRI"B.GFRF

NVKPF[CKBZRGNTKNRPXB[FTKYZFGB

M\KZGXGF[RK[NFPRI"B,GNVK"HRPXB

[NBFK\F\YRFNFGXKBB\FBGZIKOKEK

IGC\FENYF,GB"MPTGNONBR\MGGRG

FYFNNFYRG\FRZG\NFBGZIKO,[FZKNB

MLFK\FF\YRF,GR[BZFEKQ[BKQ

FBGZIKOKMGNKONXB\KEKIGC\FENY\

RZG\IRGMFCCKFM"R
7

,GZYBOBKQNFO

BV[ZG\NFENKYKMGNKONXB\CHFKEK

IGC\ONZBG\FRZG\GNCZLCZM\FZBKF.
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GMQBK\BC[CNKFNYJSK’YV"FGH"N,

GDOBRGRGFDKQNFENKYCCKFM"RGNBKETRG

[GZ[GTRUNPRFDFHF,GPGZKZ’KFGEFBIK

FKFRPRTPNFENKYF[NBNCZLTNKF,GML

ET\KRGJFMKPBIZ[MNBIEGBIEPENKY

CCK\GPFXGZLNFENKYCCKFM"R,GBKNGFKG

BGZIKQK[KRKQCCKFM"RFKGFOXZKMKQ

NFENKYEYKK"NBMSRBKIKKCCRZIRGMF

GBOBKQ[OBGZIKQPFXZKLNFENKY,

TM"N.GMQM\CC\RKBZC\KGH"N,GPRFDKRG

NFENKYFCCKFM"R,G[PBRFDGNFENKYF

CTCGZFBGZIKOGTCGZPK[NBKFKFNG

[PQNFENKYRZIRGMF,BCNPGZKFZC

ICKCKH"NFKFRPRTPNFENKYFCCKFM"R

MEK[NBNCZLTNKF,BCNBOFKGBGZIKO

K[KRKOCCKFM"RFKGFBGZIKOTXPQXZKMKO

NFENKYF,TM"N.GFRFBT"DENBYKK"N

MECZKFO,GBRGRGFDKQNCZLGNFENKY

CCKFM"R,GMPG[M\CCCZMKKGSUNEIG\

ECZKF\RKB,BCNHF[M\CG[FBGZIKO

XZKMKONFENKYCTXPO,RMGQFGBDO

NEKEQ
8

.
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BPROR"N[BGNKFCK\KGSU[KRFYX\

PN[GQFMNCG,CMGGRF\IKNF,GMGGR\FC"K

FGBNBGZIKOFK[RKOCCKFM"R,GT[FMQ

3
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6GTKKQTGECMNCG)GMQFGBCBZIG\IKKO)J(([M\CGH"N,GFZGBF[NBFENKYCCK\GBG[BKRGT\KE

NFENKYMPG[BKQNGCK\,BG[BKRGCTKZGGBT"V[PENKYKQTNKGCCK\G,PCZL[\KO[T[FRKSKO

G[FIKKRG,GFGB[NB[PTFCZMG\BCNPK[FENKYCCK\BG[T\KENFENKYBG[PTFCZMG\BKRGPCZL

MNNCZBG\GBIZKO[FENKYG,TM"N.GX"CCBKHFPYGO[PTFCZMG\,GBKQNGPZ[MGGR\FMNCGFGB

[[PTPICKZG,GR\MGKQNXB\CCZM\G,EBKQCHFIKEG[MNN,GNECZKRGRZBFV[GJ[FMGGRF[[PT

FCZMG\CCKFM"R.

7GCVZJ[BV[ZNEGQTNTKYZ\KZGXG[NFPRI"B,ECBKHFYRKQYGRKOFBGZIKOB\F[PQGFV\KNF.

8MQPCGBZCECZKF\RKB,[C\IKNFFCKBJTOFMNCG[\YRGFFENYFTCGZFIKKCKOCZBKF,EFKKRGNPK

[BKQNGCK\BGNPK[BKQNG[PQ,G[GCM\C[ZCGNBRKIBNKFNCZLTNFFENYFCCKFM"R,GBI"MM\C

ECMNBGVQNBKTNFTNFET\NGPZ[\YRGFGP[GOFBGZIKOFIKKCKONFENKYCCKFM"R,EBKLKXBGKEK

IGC\OCFENYF[PENKY[P[CKFM"R,GFZKFOIKKCKONFENKYCTXPO,]GHF[ZCGNBRKIBNKFCJTO

FMNCG,BV[ZNCBZTV"KPF[XKEE\KNYPQ[ECZKFMNCG\NGKCPINGY\FZB[GRKO[.



MEKN\ZWTK"HYG[KBIHYF[BV[Z

NFY[G\TNFC"K,[FZKFC"KFCKBECZK

FZKC"[[M\C[BT"V[FFENYFCCKFM"R

FGBZYPRFDBTV"MPCZMKQTNKGMPG

[PCZMKQTNFNN[NZ"I[FGBD"MZY

PRFD,GK[N\PGFTNFC"K[FGBVSYCSK’

\M"CSTKUC’M[KJ\FZPC"O[BKQ

PCZMKQTNFNNEZ"IMKGQ[BKQPCZMKQ

TNFPRFD,GB"MNEKEKFY[FJGCBBKL

PCZMKQTNFFENYFCCKFM"R,GPXB\K

[MCZFY[FMQFIMOXCKSK’V"I

GPGCBC[T"\S"YG’,GBV[ZNGPZEMEK

N\ZWYG[KBHGNPEFC"K[\KYRGMQPVRK

FBGZIKONFGXKBOKEKIGC\FENYF,GB"M

RPXB[FGBFENYF[NPXGFGNBPRFD

CTNPB,GBT"V[FKGOBKQPXGKBGZIKO,

MCZFCBRGNTKNECZKFZB[GRKO[M\CG

NDCKYKEG[CCKFM"REBT"V[CJNFJTO

R[BZF\YRF,GMQVSYFPICZCSK’ZS"J

DCKYKEG[CCKFM"R,GFGBFEKQMBQ
9

.
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BCNBVKNGBOMRKOFECZKO,MNHFFGB

N[KJ\FC"KBCNNEKEQEYKK"NMFZP"B

[PCZMKQTNFPRFD
10

,B"XNIE[IKEG[G

[NFC"K[NBRPXBCZB[GRKO[\KYRGMQ

PVRKFBGZIKOFK[RKOCCKFM"R,BNB

RYJKRQMV[GJGMECZKMNFZB[GRKO,

EFKKRGFPM\O,BCGEZFO,MNCG,NYJ

KG[Z,G\RKBZC\K,[NB\KYRGFFENYF

CCKFM"RNFGXKBB\FBGZIKOKEKIGC\

FENYF,GB"MBKQFBGZIKOKGXBKOKEK

IGC\OCFENY\F[P[CCKFM"R.

œØł�ı
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GDOCC"KTXPGNBRZBF[MLMGGR\G,

GECZKGRGJKQKG\Z[MGGR\GMECZKFMNCG,

EFKKRG[KXBGFZGBKOKEKIGC\O,[FZK

M\C[\YRGMQPVRKFBGZIKO[BKQNFO

CK\,GNBM\C[\YRGMQPVRKFBGZIKO

FK[KRKOCCKFM"R,GEGYFKJC.GTNYG[KK\

FIMOXCKBGNKBV[ZN\ZW,MPG[M\C

FZF"DZ’BCZFOVGNY[NKJ"BCYGCWCK\

BFZQGK[ZBNDNKGQR’
11

,ETEMBQNB[PTRG

EBKQPCZMKQTNPRFD,BNBM[FPT[F

[TG[KQFGBZYPRFDBHBKQPCZMKQTNHF,

BCNCBGVQ[FPRFDFKFDGVBNCZL

FCZMF,BHBGNKDONFC"KPCZMKO
12

,

GMBQFZKPCGBZCC"KEFCZMFTXPFFKB

INYPFPRFDGMPG[M\CCJTOF[RKGH"N,

[K[CHFVZSGODEGNNF[K"\GYKEG[[PG

M[PCZMKQBG\GCPYFNG\,TM"N,GCBP\

DOCHF[KRFPN[GQFMNCG[FZKFMNCG

M\CMQDCKYKEG[GFC"KFGSKUMQDCK

IRGMF,GBGNKT[FMQCMGGRFMEKN\ZW

[KJ\G.

ÆØ��łªÆłØ�º�Æ�
GRZBFTGEEFRFNMBGZFECZKFMNCG

XZKLCKBGZ,EPF[KKLNFGXKBFBGZIKO

CCZM\FZBKF,FZKCZM\FZBKFPCZMKQZY

4
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9FDO[CYKEG[M\CFPICZ[KG\ZJGCNFRFKD[NBNYE[CCKFM"R,GMBQNBM\CMQ,BV[ZNFSCKZ

FJTOCHFPVRK[FPTKKQCMNCGKZBF[CKBZ,EHF[NBR\CJNFF\YRFFGBP[GO[TEKKQK[JTPKO

BIZKONF[BKZF\YRFCPYGPF,EBONBGNPFNBRCJNF\YRF,BNBENGNB[FKF\YRFPYGEOGEBKBKQ

CMNFJTPKO[FCKBSKCFN\YQ\YRFIE[FNCZLCZMG\,BCNBIZ[R\YRFF\YRFZ[BKONF[BKZF

TNPYGPF,GNMQSCZFPICZEN\YRFNYE[CCKFM"RBKQJTOPKGIENF[BKZFGNMQKG\ZJGCNCJNF,

P[B"MRZG\IRGMF[K[CGJTO[NVZSGPKRKSBETEKUPYKEG[FKGO,GNMQF[BKZGF\YRFTNPYGPF,

GCHFPCGBZFKJCNPFFPICZC[G"TFCKBZYFJTO[NVZSGPKRKSB,MKGQ[NPT[FHFGMNFSKCF

NPFCHPRKRG[BKQBGZIKOPXGKKOTEKKQPENKYKQCCKFM"RGNBR\CJNFF\YRF,GNVKHFK\KK[CGMN

FYG[KG\[NFIMOXCKTKK"[CECZKG.

10GBVKNGCB"K[BXNRGRGFDKQ[NBNCZLTNFNN,V[GJ[HFZYNIGPZB,BCNNYGNBNB[PTRG,GMBQKGXB

PHFYGNB,[FZKTK"HBRGPIE[KO[BV[ZNBGZIKONXB\KEKIGC\OCFENYFCCKFM"R.

11GZBK\K[O[M\CDOM\KZGWFZB[GQ[M\C\K.

12GTKKQTGECFNKMG\[NPFVZYK"H[\KZWCBGVQBIZ,BPROTKKQCIK’FDZK"HTNFZPC"OFN’CZMG\.



TNRZG\[NPXGFGBKLPCZMKQTNRZG\

CKFM"R[BKRORZG\[NPXGFGFOZYRZG\

[NPRFD
13

,GFKFBV[ZNGPZEBKQFMKRPK

BKQFBGZIKOKGXBKOKEKIGC\OCTKYZEKQ

ZBKF,GZYKGXBKOTRKQFZBKFCBGVQ[N

PRFD,GCBGVQ[BV[ZNFONZBG\RZG\

[CC\KO[FORZG\[NPXGFPP[,IKKCKO

NNM\NZBG\GNXB\KEKIGC\TKYZEKQ

ZBKF,BPROHFEGIY,GFRZBFTV"KECZK

F[G"TCSK’\ZT"HSTKUD’[M\CGH"N,K[

BGPZKO[BT"V[PENKYKQTNKGC\GLCK\G

BOFGBCPYGO[BKQCGK[ZBN,PENKY

CCZMG\,FDF,MKIKKCNZBG\FRZG\,TM"N,

GDOFMNCGTGPEC[KJFHG,GVKZG[FECZKO

FGBEPK[BKQNGCK\BG[BKRGRPXBCCK\G,

GBKRGKMGNNYKKOPXG\FENY\RZG\,TEKKQ

PIGKKCFGBNZBG\RZG\GNCZLTNKFO,GBO

BKRGZGBF[GORZG\,BHBU[BKQTNKGTKYZ

IKGCFENY\RZIRGMF,\YRGIH"N[KENKY

MEK[KFBKMGNNYKKOFIKGC[NGNZBG\

FRZG\,GMNHFPCGBZCPZEMKGCEZMKP[F,

GZGBKOPHF[INYP\YR\IH"NCTRKQRZ

IRGMFFK\F,[K[IKGCNFENKYDOC[CKN

NXB\IKGCCZM\FZBKF.

GNVK"HB\K[VKZ[FFENYFCCKFM"R

R\YRFPTKYZFEKQ,MKGQ[FBGZIKOIKKCKO

NZBG\FRZG\GNCZLTNKFQ,NMQ\YRG

NFENKYCCKFM"R,MEK[FBGZIKOKZBGB\

FRZG\,GDOKXBGKEKIGC\CZM\FZBKF

CCZMG\[PCZLFPENKY,GBKRGZYPRFD

CTNPB,BNBPTKYZFEKQ,GDOCHPRKRG[BKQ

BGZIKOPXGKKO,F[BKZGF\YRFCPYGPF

GMPG[CKBZRGNTKN,GRPXBEDONECZKFMN

CGP\GZWYG[KK\FIMOXCK
14

,GPPKNBBKQ

NRGSKCFNGPZ[FC"KM\CJTOIE[ENB

MFMNCG.
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BPROP[PTG\FVGSYKOFGB[ZY

N[KJG\FZB[GRKOFSGCZKO[DOPK

[PENKYKQTNKGCCK\GPCZLCZM\FZGBF,

K[IKGCNZBG\FRZG\GNCZLTNKFQ,GINY

PIKGCHFFGBDO[KENKYRZG\BOFGB

CPYGO[BKRGZGBFRZG\,BCNN[KJG\

FZB[GRKOFSGCZKO[BOPENKYKQTNKG

CCK\GNBKCZLCZM\FZBKF,BHDOCBGVQ

[BKQPENKYKQTNKGCCK\GGPCZLCZM\

FZGBF,BKQTNKGIKGCNZBG\FRZG\GZYBO

ZGBFBG\OKCZL
15

,GNECZKFONB[PTRG

[BV[ZNFENKYZYN[OZBKF,GRPXBENVK

FZB[GRKOFBNGBKBV[ZNCBZB\PRFD

FFENYFCCKFM"R[FGBMEKNFGXKB

FZGBKOKEKIGC\O,[FZKNBPXKRG

CECZKFOFENYF[FGBZYN[OZBKF,

GNVK"HBV[ZNCTNEKQNJTGQGNGPZ[NMQ

NPEFC"KENBMFMNCGGIKE[[JTO

FFENYFFGBNFGXKBB\FBGZIKOCTKYZ

IGC\FENY\O,MKGQ[ECZKFMNCGBHKN

N[KJ\G[SCZ[[KKLFENYFN[OZBKF,

GMPG[M\CRGNTKN[VSYMECZKFK"B

[FCKBF[G"T,P[B"MFC"KBGNKSCZ

M[KJG\FZB[GRKOFSGCZKO[NB\YRG

FENYFN[OZBKF.

ªÆłØ���"���Ø������

BCNCVZKPDEKOCSKPQ\ZT"HB"BS"Y

J’PCGBZ[BV[ZNGPZEBVKNGNFZB[GRKO

FSGCZKO[PK[PENKYKQTNKGCCK\GBKRG

PCZLCZM\FZBKF,FKKRGP[GO[RVJZ

PIKGCGT"KFFENYF[PENKYKQTNKGCCK\G,

BCNPK[BKQPENKYKQTNKGCCK\GFJKNG

TNKGIKGCNZBG\FRZG\GNCZLTNKFQ,GBKRG

ZYZ[G\)GTKKQTGEP["MCCDEKK[TTN

5
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13GTKKQCBDZG\P[FI"BSK’Y"W.

14[GCPXB\KC[G"\F\TGZZG\\[GCFI"BSK’Y"D[\KZWMQB\YG[KK\FIMOXCK.

15GCKBGZFECZKOFGB,[N[KJFB’IKKCGC’IKGCKONMNBEO,IKGCFENYFCCK\GGIKGCFGEBFCDGVG)MQ

M\CFC"I,GK[TGEPFNLCHF,GBMP"N(,GPK[BKRGKMGNNFENKYCCK\GR[BZTNKGIKGCF[RK[NZBKF

GCZMF,P[B"MN[KJFC’IKKCGZYIKGCBIE,EFKKRGFENYFCCK\GGBOBKRGKMGNNFENKYCCK\G,BHR\RG

BV[ZG\NCZLTNZBKK\RZG\BCNNBIKKCGIKGCIE[CPKGIENBG\O[BKROKMGNKONFENKYCCK\O.



FPZEMKSK’ZS"H(,GNVK"HECZKFMNCGB\K

MMG"T.GBVKNGBKRKPBENBMFVP"D,BNB

[ECZKFMNCG\NGKCPINGY\FZB[GRKO

FR"N,BTV"M,FZKK[PCGMFDEGNF

CVGSYKOBKLYKK"NNDCKPINGY\

FZB[GRKOFR"N,[FPICZS\ZTXPGCHF

C[G"T,GMPFBIZGRKOVSYGNFNMF[IKKC

NCZLTNFZBKF,GHFMGNNDOIKGCNFENKY

MEKNXB\IGC\ZBKF,GBT"V[FPD"B

GFJ"HVSYG[K[SVYCHF,GSVYCZMG\

NFYN,GFMKYKK"N,TEKKQKGXBPHF[MN

FKSGENGPZ[FC"KNBSCZMJTOFMNCG

[P[GOHFIKE[JTOIE[NPFPENKYKQ

CCKFM"R,FGBZYNFXE[FFNMFFKB

MFZB[GRKOFVGJZKOPCZM\FZBKFPK

[PENKYKQTNKGCCK\G,BCNBOFFNMFFKB

MFIGNYKOBHB\K[VKZECZKFMNCG,

GRPXBEBUNVKSCZBHGMNFIKEG[

[BGZIKOFK[RKOCCKFM"RKMGNKONXB\KEK

IGC\OCFENYF[NFCKFM"RPGJN\

CSVY
16

.

GKG\ZPHF,FZKBVKNGBKRKPB[FFNMF

FGBM[KJG\FSGCZKO[NB[KKLFENYF

N[OZBKF,GPPKNBNBYKK"NMECZKFMN

CG,TEKKQBKQNRG[GOZBKF[FC"KIKE[

JTOIE[
17

,BNBTEKKQK[NGPZ[FCKB

ECZKFMNCG[\KYRGNFENKYC[CKNIGC\

FZGBKO,BNB[NFNMFNBVSYMJTOHF,

BNBM[BZJTPKO[M\CGFZB[GRKO
18

.

6
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SKMGOFECZKO:FCK\KGSUFCKBMPFJTPKONPRFD[PENKYKQRZG\IRGMFCCK\

FMRS\,GBIEPFJTPKOFGBP[GOFBGZIKO[BKQNFOCK\NFENKYCG,GM\CTNHFFC"K

[MQM\CFMNCG,GCSVZMNCGCFN’VSI)[RZBF[ECZKGRTNPGPTKRKFBIZGRKO(PVGZ[

[FMGGRFFGBNFGXKBFBGZIKOKEKIGC\OCIKGCZBKF,EFKKRGBGZIKO[BKQNFOPYGO

[BV[ZNFENKY[O,GIKKCKOTM"VNZBG\FRZG\GNCZLTNKFQ,NMQPENKYKQRZG\CCK\

FMRS\MEK[FBGZIKOKZBGB\FRZG\,G[P[FCKFM"R[PENKYPGXKBBG\OKEKIGC\O

CCZM\ZBKF,BPROBGZIKO[PYGOIKGCFFENYF[NFOFGBCCKFM"R,TNKFONBEKCZ

FMNCGMNN,GNBPXKRGCECZKFZB[GRKO
19

GDONBCCK\KGSU
20

,[KFKGKMGNKONXB\

CFENYF[NFCKFM"R,PPKNBR[BZEKROMS\OBR[KO,GNMQBOBIEPQFBGZIKOKENKY

G[BZFBGZIKOK[\\VGCVZGJFBG[KHMGNFOINYC[PQGCV\KNG\,RZBF[KFB\NGK

CPINGY\FVGSYKO,CEKQBK[RKCTNKC\KOKMGNKONF[\\UCVZGJF
21

,PGCBCCKBGZ

16GBGNKNVK"HBV[ZNGPZENMQS\OFC"KB\ECZKG,GM\CS\O[FFENYFFGBP[GOFBGZIKO,GFKKRG

ENVKF[KJF[SCZ[\YRGFENYFN[OZBKF,K\VZ[GECZKG,NFGXKBFBGZIKO[BKQNFOPYGONFENKY

[O,CIKGCZBKF,GNVKF[KJF[SCZ[NB[KKLFENYFN[OZBKF,K\VZ[GECZKG,EFKKRGNFGXKB

FBGZIKOFK[KRKO[OCIKGCFENYF.

17GNPFRBPZ[IKE[FC"KJTOIE[[NBPGHMZCZB[GRKO,CPYGO[FZCFZB[GRKOFCKBGJTPKOBIZKO

CHF.

18[GCPXB\K[MLXKEECSVZPGTEKF’NZCKKFGEFRD’BZTP’YK"H[NBYKK"NMJTOHF[FFENYFFGB

P[GOFBGZIKO.GNMQNTRKQFNMFNPT[FK[NEGQFBOBV[ZNCZLCZM\FZBKFTNRZG\CKFM"R.

19GBEZCFC[CNKFNYJGC\RKBZC\KM\CGCFEKBEBKROKGXBKOCFENYF[NCKFM"R.

20GTM"VGEBK[BKQNFCKBZBKFPECZKFC"K[BV[ZNXB\CFENYF[NFCKFM"R.

21FNCG[SCZEPFRK,GFVZ"IPCKBZBKFPECZKFPDKEP[RFENBPFRK,BPROMCZFTKZGFBIZGRKOTN

ZBKK\FVZ"ITKKQIGC\FEZB,IGFN’IDCIDE,D,GTGEFCKBGCBIZGRKO)RZBK[GCK\GC,KD,GTGE(PMPF

GMPFZB[GRKOEPVGZ[CECZKFOE[RKCTNKC\KOKMGNKONF[\\UCVZGJF,BNB[FPICZNBFCKB

ECZKFOC[G"T,GTKKQTGECFNKMG\[NPF)K"D,G(,GX"T.



FNMFCSK’\ZT"HE"FV\I
22

,~[GCPXB\K\[GCF[M\CFBEPG"ZPTZNGKHXGY"NC[R\

\[K"HREVSCYGCW\GZFBGZDNKGQC’,GH"NF[BNF[O,R[BN\KT"EPRFDFCIGZKO

FRGSTKONIRGMFBNM"YBEPG"ZZCKRGFYEG[PZQPCTNHB)[NKJ"B(]HXGY"N[GBGMNKO
[OCCKFP"E,BCNK[RKOCPYGOBIZ,GBKQRGFDKONFENKYR"IBNBKGXBKOCFENY\R"I

[NPZQ)[NKJ"B(]HX"N[GDOBKQP[\\VKOCVZGJF,FBKLPRFDHFB\K[VKZTV"K

FNMF,TM"N,GC\GLF\[GCFM\CGH"N,NBPKCTKBFCIGZKOFNGPEKOCK[KC\PZQ

)[NKJ"B(HX"NEFOSPGMKOTN[GNIRGMNF[RF,B"MGEBKEBKQXZKMKONF[\\U

CVZGJFEK[NFOEKQCRKCK\,BNBBVKNGCIGZKOFNGPEKOCPYGPG\\GZFBIZKOP"P

K"NEMKGQ[BGMNKO[OCCKFP"EVJGZKOPNF[\\UEEKROMCRKCK\,FDO[BKRO[O

CYCKTG\,P"PMKGQE\NPKEFGKNDCKZCGMTKQCQGMEBK\BCSRFEZKQ)KJ:(EMNFPNPECQ

ICKZG\GZFPTNFTNKGFM\GCMBKNGKNEG,GCGEBKCCQ[CBNBCKGNCYZGBVKNGZYTN

BKHFKPKOP"PBKQEKRGMBMSRBKBNBMCRKCK\G,F"FC\NPKEKO[EZMONCGBNFS\GVU

CXNZCOMPFVTPKOC[RFEKROMCRKCK\GNTRKQFENY\RZIRGMFGNBMBMSRBK,GCGEBK

DOC\NPKEFNGPEPZCGKZB\[PKOGTCGE\F’MQFGB,GCVZJBXNPZQ)[NKJ"B(

]HX"N[.]GTKKQCPM\CG[NY"HFDBGQFY’CTNF\TGZZG\\[GCFHXGY"NFREVSCZK[S’

HMZGQNP[F,CP["MEBPZNGBCKGPZQFM\CSGVZHX"NC[OBCKGPZQFI\OSGVZHX"N

-ETCRK[NBZYNXGZLFNKPGEBEOHYGYNZCKBNBDONKZB\[PKOGMG’TK"[,GTKKQ

C[G"\[CJSGVZIBG"ISK’K"H[M\C[MNDEGNCEGZGGBK[YEG[CMNNZCGFGB[,TM"N.
GK[NGPZEJTOHF[KKLDOBOBIEPQFBGZIKOPENKY,MKGQEBKQEKROMBMSRBKOBNB

MCRKCK\,GKGTKNDOCNKF[\\VG\CVZGJF|.

$ $ $
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22[GCFDKTNKEKPBPZG[NFZF"DZ’VRISEKY[NKJ"BFP\VZSOCYGCWHF,GZBK\K[FBZKL[OCJGC

JTOCEKRKF[\\VG\CVZGJF,TKK"[.
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PT[F[REGRFCFKMNKF\GZFGBXNKG[CKTNPEKQC\YGVFFBIZGRF,GCKY[GPPRKIGG\

ET\KC[BNFHG,CKTYC[TZLXGGBFTNRMSKGME\GMEKQTOYRKRKOGF\IKKCG\,GM\C[MNHF

"C\RBKBONBBIHGZCK".GNEBCGQNCGP\BIEPCRKGC[O[PTGQCIKKGNBIZM\KC\

FXGGBF,GNBIZMPF[RKOP\KTYC,GFRFFEKQFGB[KGZ[K[PTGQTGPEKOCPYGOBCKFO

NF\INYTOBIKBCKFOCKZG[\FSCBKTYC.

BPROR\TGZZFF[BNFCKQFRMEKOCRK[PTGQCQKTYC,MB[ZFOCBKONF\INYCINY

BCKFO[YKCNCRMSKBCKG,FBOFCMGZRGJNVK[RKOCINYHFBGNB,EFRFFMNNFGB[KGZ[

BKRGRGJNCZBGKVK[RKKO,GBOP\BCKGCIKKHYKRGBKRGRGJNCKZG[\HYKRGVK[RKOPVRK

[NBFGIHYPPGQHFBXNBCKG,BPROCREGQERQJGTQFCMGZ[BKQHFRI[CZBGKBNBRI[C

PGIHY,[FZKKTYCM\CXGGBFTOYRKKRKOGCGFYRFNMNBIEPCRKGPFKGOGNBIZPK\FINY

PTHCGRG,GRPXB[[PTGQCQKTYCHMFMCZCIKKGCRMSKBCKGDGUPFKGOGVKZG\NBIZPK\F,

GB"MMCZRI[CGFRMSKOPGIHYKONBCKG[PTGQCIKKG,GMKGQ[[PTGQMCZHMFCRMSKOBNG

PKEC[T\M\KC\FXGGBF,B"MC[TF[P\[PTGQFZKHFPGZK[INYHFNCRKGGHMFFCMGZ

VK[RKKO,GPBKELK[NEGQ[MKGQ[FRMSKOTEKKQNBFDKTGCBG\F[TFNKEK[PTGQCQKTYC,

BKQHFRI[CPGIHYNDCKKZG[\CRGFCMGZ,BNBRI[CZBGKGBKRGRGJNVK[RKKO.
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B.\[GCF.FRFFPZEMKCC"CVZYK[

RGINKQSK’\YTFFCKBPSVZFIMPFGH"N

BOR\QFRMSKONC\PFKGOGNBIZPK\F

BT"V[P\FCIKK]FBC[GFHYRF,FCTN

KGZ[FEFGKNKFPGIHY\CDGUFYZYTCIKK

FHYRF.SVZFIMPFTM"N.

GFZP"BCS"SZT"IS"SK’C[G"TIG"P

FCKBGGM\CFKFNGYZYTPFKGOGNBIZ

PK\FGMG’PKYZKPGIHY)R"KGPZEMKZK[

VZYK[RGINKQ(TM"N.

GM"MFZP"BCBT"HSK’X’S"BGH"N

M\CGNFPGZK[KFYZYTPIKKOGVKZG\

NBIZPK\FFCTNKGZ[BG\FYZYTPPRF

)PZEMKZK[K[RGINKQ(TM"N.)GZBFCI"P

GC"[NDCKFVKZG\BOFCTNHGMF(.GPCGBZ

ERYJMQFZP"BNFNMFEPYZKPGIHY.GZBF

DOC[G"\IGJF[RKSK’XD[EQCP\R\DGU

PFKGOGVKZG\NBIZPK\FGS"NEPYZK

PGIHYGFCKBECZKFZP"BCBT"HFR"N

ES"NEFGKPGIHY,KTG"[CBZKMG\.

BLFZPC"QCC"CYM"FT"CCSGDKB

EBKQFCTNRGJNCZBGKMCPGIHYM\C

ENET\ZCKRGBVZKOFGKZBGKGBKQFCMGZ

RGJNCFVK[RKKO,GFZPC"QINYTNKGGEIF

ECZKGGS"NEFGKPGIHY.GZBFC[G"\

PFZ"OBN[KLSK’K"I[M\CEMFZPC"Q

RYJKRQ.

GCMRF"DIG"PS’ZT"IFDF"JBG\KE

M\CMR"NGFGSKUEMQFSMKOPFZ"O

PJZBRKCI"CS’Y"SGM\CEMQRZBF

FSMP\FZCCTNFPVFCSGUSK’HF)IG"P

SK’ZT"I(GMQK[NEYEYP\[GCG\

FZ[C"BH"NI"CSK’KIGCPF[M\C\K

CSK’ZRHCFDF"JBG\KI.

BLFGSKUFMRF"DBCNPFZT"KH"N

C\[GCFM"KM\CMKGQEBKMBVNGD\B

EZCGG\BKMGNFPGIHYNGPZYKONKGTKKQ

8
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PF[M\C\KCS’ZR"HCFDFG\FJGZ[O

TM"N.

GZBFTGECMRF"DIG"PS’Y"HFDC"K

BG\K"C[XKKQNTGEZB[GRKOFSGCZKOMQ,

G[ONBM\CCEKQYKONKMNGO.

GP"PPECZKDEGNKFVGSYKOFR"N

GFZP"BC\GMOPCGBZEYKK"NMFPZEMK

GFZPC"QGKN"TNEKRB.]GCV\IKIG[Q

KZG[FV"CSTKUP"HFCKBECZKFZP"B

CIG"PGNBFGSKUT"HMNGO[.

GTVK"HFKFRZBFECREGRKRGV[GJEFCQ

FCMGZ-FRMEKYCNPRMSKFPGZK[-FSCB,
CINYBCKGVK[RKKOMKGQECRMSKO[K[

NBCKGDGUPFKGOGVKZG\NBIZPK\FPYZK

PGIHY.

ºø��æØ�œ��Ø
�ł����œ��

C.BNB[K[N[EG\RZDBCMNHF.GFGB,

ECREGRKRGMKGQ[FSCBFPGZK[T[F\RBK

[KGMNNIHGZCGPXGGB\G,GMPG[MG\CKO

CMNFXGGBG\GB"MK[NEGQGNGPZMKGQ

[FSCBFPGZK[BU[R\QRMSKGDGUPFKGO

GVKZG\NBIZPK\F,BLMKGQ[CVGTN

F[BKZNTXPG\RBK[KMGNNIHGZCG,B"M

K"N[HFDGVB[KMGNNIHGZCG,TG[FB\

DGUFRMSKOZYEKQZBGKGNBEKQPGIHYMKGQ

[CECZ[KMGNKONIHGZCFO,Y[FNGPZ

[FCQMCZRYZBPGIHYMKGQ[CZDTBIE

KGMNFBCNIHGZCG.

æ��Ø�ª�ºæØ�æÆœ��Æœł��Øłœ�Ø

D.FRFF\[GCFN[BNFHGFGBT"V

FSGDKBCCCBC\ZBYM"FT"BFFGBEBPZ

NFGRMSKNSC\BGC\ZBNKZ\BKFGKBNKF

CZ\BEFGFRSKCB[MKCBCIKKCTNFGCIKK

SC\B,C\ZE[MKCBSC\BB\BCTNYB

\CT,BPZZCFGRBNKZ\KGBVKNGNKZ\K

KZ\KGZCTRQBPZNKZ\KGNBNKZ\KKZ\K,

[NIGP\OFNM\BMGG\KFEZCTRQGNB

PJTPKF,FNM\BMGG\KFEZCTRQECTNNB

KZK\GNBGPJTPKFEBKNGZCTRQSCZBT"D

EFGKBNKFCZBNC\ZKFNBKZK\GNBFKB

EBKNGFGFNKFCZBNCZ\BGEBKKZK\GCTN

FKKRGJTPBENBKZK\P[GOEFGFNKFZBGK

GBKQFCTNRGJNCZBGKMCPGIHY,PMNNEZC

FGRBSCZCTNRGJNCZBGKMCPGIHY,B"Z

BNTHZECZHFRV\ICDEGNKOGRS\KKO

CYJRKOMNFBGPZBIZKLMBGPZPTM[KG

EPKT"M.GRINYGFZB[GRKOCCKBGZFSGDKB,

NC’ETG\.

ETFBI\F"FFZ[C"OCE"FPS\CZB

GMQFZK"U)RE:(GF[DG\FZBC"ETNFZK"U

GFZPC"QCPNIPG\FOSGCZKO,EPS\CZB

JTPBECRKPTZCBEBKYEKOSC\BGHCRF

HCKRK,PGMZIKONGPZEFBGPZBIZKLNBG

MPTM[KGEPK,EBKMPTM[KGEPKBKLKMGNF

FSC\BNPMGZ,GT"MMKGQ[KMGNFNPMGZ

T"MEBIZKLNBGMPTM[KGEPKGT"MNB

KZK\NFFCTN.

NTGP\HF\GS’CE"FNJTPKFG)CT"B(

GCCTNFPBGZGFZCKRGKGRFM\CGEBVKNG

NP"EEMNFBGPZBIZKLMBGPZPTM[KG

EPKBKQFRMSKOYRGKKON[RK,ZYBO[KKZO

FZB[GQCZ[G\GTE[P\,BCNBOYEO

GPMZCIKKGBKQN[RKMNGOGSGCZKOEBU

EFGKMPTM[KG,P"PMKGQEK[MICKE

FSC\BNPMGZFRMSKOMIHFTG[FB\

FRMSKOZBGKGNBKZK\NFFCTN.

GPECZKF\GS’GCTNFPBGZK[NFGMKI

ECREGRKRGMKGQ[KMGNNIHGZCGPKYZKZBGK,

BU[HMFFCQCRMSKOPTM[KG,GMPGCRMSK

NSC\BEBUEFGKMPTM[KGMKGQ[KMGNF

NPMGZHFTG[FFRMSKOZBGK,B"MF"F

CREGRKRG.

NTGP\HFPECZKFZB[GRKOFIGNYKOTN

F\GS’GCTNFPBGZGMR"NBKQZBKF

[SGCZKONFKVL.

BLK[NEKKYYX\PECZKFZPC"Q

CPNIPG\[M\CGH"NGB"\P"[FMB

CFBEBPZKRQBT"DEBPZNFPTM[KGBK

YEPFSC\BGHCRFHCKRFHCKRK,GP"[DCK

MG\CRMSKGNCRGNBIZPG\GEBPZKRQPMZ

FBCPMGZKQTE[KPG\G\GNB,\[GC\L,

9
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P[GOEBPZKRQCFFKB[PT\\BBIZKL

[BRK,G\GBPZKRQBNBBIZKLRPK\RBKFKB,

MNGPZNPMGZ[BVKNGVK’NGMECZKLGBPZ

M[\ZECRMSKO[K[KKZNLZB[GQYRO

PFKGOPGIHYFGB"GNBPXKRG\RBK

CPTM[KG[KCJNMNGOPQFPT[FGFGB

[K\YKKO"GMG’T"M.

GNMBGZFP[PTPN[GRGEF"FCREGRKRG

M[RG\QDGUPFKGOPTM[KG,NBKCJNF\RBK

[KGMNNIHGZCGPQFPT[FMNGO

GM[K\YKKO,GB"MK"NEPGMIPFZPC"Q

ENREGRKRG[RG\QC\RBK[KGMNNIHGZCG

P"PKFBFEKQEPYZKPGIHY.MKGQER\Q

PTM[KGGNBIHZCG.

GZBFDOCF[D\FZBC"E[OE"FPT\F

MTKQHF.

GNPT[FC[G"TRVSYNFNMFEBIZKL

NBGMPTM[KGEPK,GT"MNBFGHMZEKQ

M[BGPZPTM[KGTO\RBKIHZFBOPYZK

ZBGKBGPGIHY.

ªÆłØ���łØ"Ł�����Ø
����łøØ	ÆªØ���

E.[GCFZBGRKEFPFZK"JBNDBHK

CFNMG\CMGZG\NFZPC"QVZY[PKRK

CSGVGE"FBKCZBEQNFEKBC[BN\RG

GFGMKIPSGDKBERMSKNSC\BB\ECZKG

GMR"N.

GH"NCE"FBKCZBGMG’T"MRZBFEYZB

EB[ZKPXBBXJZKLNEKEFGNPTJZBGK

[FKFBV[ZNBCKGNK\RGCP\RFGMDGQ

CPPGQ[R\QNGBCKGP\RFEKK\KYKEFKKRG

[F\RFFRG\QPFKGOBONBBIHGZCKTE

BIZPK\FGP\BCKGFPYCNCIKKFRG\Q

GBI"MP\FRG\QGNBIHZCGMNKPKIKKG,

ECMF"DHGMFFPYCNP[TFZB[GRFMKGQ

[NBIHZ,GBKNGFKFZGXFBCKGFPYCN

NK\RFCP\RFCIKKGNBIZP\R\GP\RFMKGQ

ENPVZTFGBHGMFP[TFZB[GRFGBKDNBK

PKN\BEC[T\P\RF[NGFK\FBCNFCMGZ

BKRGRGJNCFVK[RKOCBG\ORMSKO

EPPTJKRQNFGPYZBEB[ZKPXBNG

ECMF"DZBGKFGBMKGQECKEFRG\QNIHGZ

CGGPVYKZP\R\GGMN[K[XE[KMGN

NFVYKTHMG\GZBGKFGB,GMKGXBNHFM\C

ZCKRGKGRFH"NG[BZPVZ[KOCFEKBERMSK

NSC\BGC\ZBNKZ\BKGMG’EBT"DEFBGPZ

GBIZKLNV’MBGPZPTM[KGEPKGMBKNGBPZ

CVKZG[PF[\[BZBIZKLKYRFV’PTM[KG,

TM"HBPZKRQEI[KCZBGKBXNFCTNMKGQ

EBKYEKOSC\BGHCRFHCKRKHCKRK,GMKGQ

ECKEFSC\B[NBN[KKZFRMSKOMNNFGK

ZBGKGBKQFCTNRGJNCZBGKMCPGIHY,GB"M

F"FCREGQHFMKGQECKEFRG\QNIHGZCG

NFVYKTHMG\G,BONBIHZCGPYZKZBGK

)KTG"[TGEPF[EQCEKRKZBGK(TM"N.

FZK[EQPP[C[BN\KRGGV[JFECZKO

PSGDKBERMSBKNSC\B,GM[KJ\FZB[GRKO

EFGKMPTM[KGGBTV"MFGKZBGK.MKGQ

[KMGNFNPMGZFRMSKOGB"MCREGRKRG

[KMGNNIHGZCGPYZKZBGKGBKQFCMGZ

RGJNPFOVK[RKKO.

GP"PFZKFCBRGYGEOEK"NENFIGNYKO

[OCSGDKBERMSKNSC\BGMR"NKSCZGEFGK

PGIHYGKN"T.

]GPQFTRKKQNXKKQECZKFYXG\FIG[QSK’
ZT"IS"YJ"G[EQCBIE[R[CTN\\

P\RFNICKZGIVWVNGRKGP\FPYCNYGEO

[FDKTFP\RFNKEGBOFGKZBGKNDCKCMGZ

MKGQE[CGTFBKRGTG[FYRKQ,BKRKPBMKGQ

EXZKLNYKKO[CGT\GGBSGZNGNIHGZF"N

FIVW[R[CTN\\NGMPGPGIHYKTG"[PF

[FBZKLCHF,GFCKBBI"MECZKFCTN

FPBGZFR"NGM\CC\G"EEET\ZGC

FVGSYKOBKRGMQGBI"MFCKBP[G"\

PFZK"NSK’T"GPF[EQCHFKTG"[[.

ÆØł�łøØŁœł
�"���ÆØœ��Øł
F.GFRFNVGOZKFJBFKFBV[ZNFGMKI

EPYZKPGIHYPECZKFCK\PBKZGFZTY"B

GMENFNQ,EFRFPXKRGC[BNF[[BNFDBGQ

ZTY"BNFDBGQFCK\PBKZGFKBREVSF

C[G"\ZTY"B\RKRBSK’VIGC[G"\CK\
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PBKZM\"KSK’C’FT\KYMPTJMNECZK

ZTY"BGT"HM\C\[GC\G.G[OERGCREGQ

XGGBF[R\QNCRKGDGUPFKGOGVKZG\NBIZ

PK\FGF[BKZNTXPGHMG\NIHGZCGGERG

CTRKRKOBIZKO)GMENFNQ(PEKQZBGK

GPGIHY,GBUBIEP[RKFONBKXBNEGQ

MNNEV[GJEFGKZYZBGKNDCKCMGZMKGQ

[FBCF\RF\RBK[KGMNNIHGZCG,B"MFZK

PXEHFNIGEZBGK,GPENBM\CGMQ,FKF

RZBFNMBGZF[FCKRG,[P\RF[PYCNFCQ

DGUPFKGOGVKZG\NBIZPK\FBT"V

[FPGZK[KMGNNIHGZCGBTV"MEKQ

PGIHYK[NHFGFCMGZKJGNCFOVK[RKO.

GHFFKFFPT[F[[BNFDZTY"BB\

FCK\PBKZ,CECZFXGGBF[RT[FCYRKQ

CP\R\CZKBPTM[KG)GBI"MPCGBZEFKF

DGUPFKGOGVKZG\NBI"P(GRGSIGCK\

VNGRKBRKRG\QNCRKVNGRKCP\R\CZKB

PTM[KG,RDEHFPIGKKCNK\QNTMCGRKSL[’

Z"J,CK\HFGMG’,GCVKZG[F\R\K[CKEK

NIHGZPP\RFHGCMNT\[BZXF,BGNOBO

NBK\CZZT"VC’TEKO[IHZ\KR\YKKPG

FP\RG\[NKCPTM[KGGMG’GYRKRB,GFPXGGF

FS\KZFECZPCRKGGNBRGETNFOPHF

CIKKG,GMT\[CBGNHMG\CP\R\ONK\Q

EPKFO[YXCNFOBCKFOGCKRKFOCMGZ,

GZBK\KPPM\CG[V[GJCTKRKGEFCMGZ

RGJNPFPTG\BNGVK[RKKO,GNEKEKPSVYB

JGCBGMG’KTG"[[FBZKLCHF.

GC[G"\CK\PBKZ)PM\"K(SK’C’F[KC

KZBFNT"EV[GJEBKRGBNBPNGFGZBGK

FGBGMG’KTG"[.

GFRFFRK\ZKDCZBZCGG\B[ERGCXGGBF

BKFGKZBGKBGPGIHYNDCKFPTG\GMG’

GMR"N,GNBKXBGNEGQMNNCECZKFO,PFB

EFPGZK[-FPXGGFF\RFNFEKB[KGMN

NIHGZCGGMKGQ[MNKPKIKKGFKFKMGN

NIHGZCGV[GJEFGKZBGK,P[PTNMBGZF

ESCZKEBOR\QCPTM[KGDGUPFKGOGVKZG\

NBI"PTO\RBKIHZF,[F\RBKIHZFNB

PDZTFEKQ[NPGIHYPFOGFCMGZPYCN

CRMSKOBNGVK[RKKO.

BCNV[GJ[HFJTG\GBKQFREGQEGPF

NMBQMNNGMNN.

EMN[BN\KRGFGBCREGQ[FPGZK[-FCQ
[PYCNPBCKGBKRGCJGI[K[BZCKEG

FRMSKOMKGQ[K[CKEFPGZK[NFPGZK[

EFKKRGFSCBNIHGZCGMNZDTPP\R\G

GB"MKGXB[FCQFPGZK[NFRMEBKRGPGIHY

CRMSKO,MKGQ[FO[NGZYCSVYGBKQCKEG

NT[G\MNGONBNMBQGNBNMBQ,GFFINJF

BOBCKGKIHGZCGPFP\RF,FKBZYCKE

BCKG,GT"MK"NECHFPYZKFRMSKOZBGK.

P[B"MCREGQFZTY"BGFCK\PBKZ,FZK

[OF[BNFZYCPGZK[GKGZ[BIEGNB

CPGZK[NPGZK[,GT"MBU[FBCKMGN

NIHGZPP\R\G,P"PMKGQ[FFINJFNIHGZ

CGPP\R\GFGBZYCKEG-CKEFPGZK[,B"M
V[GJEPYZKFBCFPGZK[PGIHYCRMSKG,

GFGK[NG,GB"MT"HERGFZTY"BGFCK\

PBKZMKGQEPYZKPGIHYNBC,B"MFKGZ[

FCMGZPYCNVK[RKKOCRMSKBCKG[BCKG

FKFPGIHYCFO.

GT"MBKQ[GOXEGZBKFNV[GJ[BN\KRG

PECZKFRKDEGNKO.

ºø��Łł�Æ��
ªØØ����Æ���ºæØ	��œ
G.FRFK[NEGQCTRKRRGPXEBIZGFGB,

MKFZP"BC[G"TBCQFTHZSK’Y’STKUC’

FCKB\[GC\PFZK"GSK’P’GH"NFDFFBC

[XKGFN\\P\RFNCRGNBIZC’BGD’[RKO

BG[XKGFNBN\\NGINYKZG[\GZYBIZ

C’BGD’[RKOPYZKZBGKGBKQB[\FCQ

DGCB\M\GC\FPHFTM"N.

GRINYGFI"PGFC"[CCKBGZFECZKO,

FI"PCS"YK"DM\CGH"NP[PTBOXKGF

S\ONK\QP\RFNCRG,B[\FCQDGCF

M\GC\FPP\RFHG.BTV"K[NBCB\FNKEK

FCQCIKKGNBPYZKZBGK,BCNFPTKKQ

C\[G’PFZK"GBT"V[F\IKNCN[GRGMKGQ

EM\CC[JZNVZGTNBIZ[R\KKOGPTGNO

NBHMFFPGPZCDGUFPTG\GMG’FPEYEY

BI"MCN[GRG[PEPFNFN[MZ[MKZBT"D

EYGEOPK\\GPKEM[DPZFPNBMFK[NG
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IGCBXNC"F,P"PPBIZ[NBDCFTEKKQ

PYZKZBGKGMG’BCNP\RF[RK\RFNGGNB

HMFCFTEKKQEPKBPP[N[MZVTGNF[NB

HMFCFB"MN"ERYJFZCPFZK"GC\INF

MKGQ[M\CF[JZNVZGTNBIZ[R\KKO,ZY

EYG[JBEPKN\BRYJ[PT[FMLFKF[O,

BCNNEKRBBU[XKGFNK\QNCRGP\RFPKE

GP\FCQGNBDCFFG"NM[MZVTGNFGPYZK

ZBGKTM"N.

BCNFC"[[OS"YK"DKXBNINGYTNKG

GFCKBECZKFI"PGCFP[LM\CGH"N

GFPTKQC\[GCFKZBFENY"PMK[O

C\[GCFBKKZK[FBCF\IKKCB\TXPG

NK\QNCRGBKHFSLBHBVKNGBOFDKTFHPQ

FGKZBGKBCNBOXKGFNK\QNCRKGCP\RG\

[M"PNREQ[NGBKHFSLFGKMPSGZKONKEG

NMQBONBYXCHPQNBFGKZBGKGEGPF

MP"[CSK’XC[OFZCZCKCXNBN)SK’

P"B(BOR\QP\RFNB[FGNBDC\FTEKKQ

GP\FFCTNKGZ[FP\RFP[GOEFGK

MPSGZKOCKEFBNBBONBFDKTFH"VBH

FGKZBGKGEGPFNP"[CSPGLPK[XGF[NB

NK\QNGINYKZG[\GTEBIZC’D’[RKO

GFMNIEJTPBFGB.TM"N.

GPCGBZERINYGCP\RF[TEKKQNBFDKT

NKEFPYCN,NECZKFI"PFGKZBGKGNECZK

FC"[FGKPGIHY.

GFRFFYXG\FIG[QSK’ZR"DSY"KFCKB

PINGY\QGM\CERZBKQECZKFI"PEMQ

PCGBZNFEKBC\F"ESK’["QCZBGCQ

[XKGFPIP\PK\F[KR\QPRMSKGNC\CRG

T[ZKONKJZBG\YRFCFOIDGZFBI\KVF

GRVJZZBGCQ,BI"MMPGIGE[KPKORVJZF

DOFB[FC\CRGYGEO[FDKTGFPTG\

NKEFGFRKIFCQYJQGFKFIKBIZVJKZ\F

GMG’GBI"MRVJZDOFGB,GFRFCTNFB[F

\GCTFM’NKJZBPIPKGCQZBGCQMKTEKKQ

NBFGXKBOPKEGGMG’,GM\CGRZBFEGGEBK

BONBFKF[GOHZTNB[FHB\NBFGK

PKEKP[[BC\CKT\FCTNP[GOECMF"D

NBCBPPGQHFNKEB[\GPTGNOGPIGSZ

DGCKKRBGI[KCZBGKGBKQFCTNKGZ[B\

B[\GCZBGKGDZTJVKPPNGFC[JZEBK\

NFNB\\BPRMSKPNGD[NFENBKZK\NF

CTNP[GOEI[KCZBGK,BT"DEFBKPPGQ

B\KNKEFMCZGMG’T"M,GM\CFYXGF"I

EPCGBZPECZKGNFEKBEP\R\[M"P[NB

DC\FI[KCZBGK.

GM\CFYXG\EDOFECZKZKCG\SK’YMI

VSYEBKQFCTNKGZ[PP\R\[M"P[RG\Q

NB[\GEFGKZBGKT"M.

]GNFNQRCKBP["MFYXGF"ICFP[L

ECZKGNINYCKQECZPSGKONCKQ[RG\QINY

PRMSKGS\O[.

BCNF[TZFP[VJSK’ZRDSY"GFCKB

ECZKYXGF"IFR"N[F[KDTNFC"[

G[FGMKIMQPECZK\F"EGECZKZKCG\

EP\R\[M"P[NBDC\FPYZKZBGK,GM\C

GBRKBGPZBUEFBP\EMQPGMIPECZK

\F"EGECZKZKCG\,P"PFNMG\DEGNG\[RG

MBQ,GM\CECFNMG\DEGNG\SGUFNMG\

RKEGKPCGBZMECZKZ"CB[MRHKGFC"[.

GH"NCTNFNMG\DEGNG\PBQEBK\NKF

FNGBFBGVYEGQDCKICZKFGBK\NKFCZ\B

GBK\NFCTNGVYEKFNFFGBFNGBFBG

VYEGQNCZ\KFG[MKCFGBG[MKC\CZ\KF,

BT"DENBPJBNKEKFECTNPIKKOEKNF

KZK\NFCTNNFFGBPPGRBE\RQ)DKJKQKD

T"B(FBGPZ\RGGMG’\RGPRFNVNGRKGP\

K\RGNBI"PGPSYRBECZK[M"PMM\GCKO

GMPSGZKOEPK,GBI"MM\CGH"NBK\\B

EKZ\K\PPGRBPCK\R[BPPKNBCENB

BK\VYKECFBKRPKBK\NFPPGRBDCK

BKR[PTNPBFNGBFBG[JZBG[MKC\NB

KZK\NFCTN,P"JEPISZBDGCKKRB,GNB

EPKBNYPKK\B,EYPKK\BBPZGZCRQECZK

[M"PMM\GCKOGMPSGZKOEPK,BCNFBK

ZBGKFGBGCTNBKRGRGJNCZBGKMCPGIHY.

TM"NFZKNFEKBES"NNCF"DEP\R\[M"P

I[GCMPGIHYKTG"[.

GPMNHFPCGBZERINYGDEGNKTGNOCHF,

BOP\RF[HM\FGTEKKQNBFDKTFNKEFBO

RYZB\PGIHY\GFCTNKGZ[FBGNB.
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H.GB[ZRZBFNFGSKUCHF,MKPXKRG

ZBKRGDEGNKFVGSYKO[KXBGNINYCKQR\Q

F[MKCPZTECZPSGKKOEBHHMFFRG\Q

PKE,GPKYZKPGIHY,NCKQR\QNGINYPRMSKG

GNNBECZPSGKKO[CHFFGKZBGK.

ZBFCSVZR\KCG\P[VJ)VK’TNZCKRG

KZGIO(R\KCMDH’EUYXBD[M\CNINY

CKQECZPSGKKOEFGKMDCGKGPGIHYGNBO

R\QNFECZGNBSKKPGEFGKMPNGGFGMZBGK

KTG"[.

GMKSGEIKNGYHFPXKRGZBKRGDO

CFVNBFFNMG\M\GCG\SK’Y’BG\K’

[FCKBECZKFI"PGFC"[FR"N,GM\CGH"N

GNTR"EK[NINYEGGEBKBOXKGFNK\QBKHF

IVWBGBVKNGBKHFPRFXZGZV[KJB

[HGMFFPYCNPKEGNBFG"NZBGKMEBK\B

CI"PSK’ZR"DSK"DEFBIZKG\TNFKGZ[KO

RPXBEFG"NZBGKMPGCF\IKKCFBCB\

TXPGGMG’KTG"[.

GFGBEC[G"TIG"PSK’ZRDSK"DPCGBZ

E[MKCPZT[BPZ\RGNVNGRK[GFY"Y

PKKRKGFIPKWYX\PFKKQFFVSENVKI[CGQ

GMG’,FDFR\QNGECZPSGKKOMDGQICK\

BI\CKQFICKG\GRBCEBIEPFQFFVSE

TNFPYCN,XKGFNK\QNBIEPRFPMRSKG

GXKGFNBVGJZGVGSKONCZGZNGFKVFGCKZZ

NGPRFKVFGRBCEXZKMKQNK\QNGPRFBIZ

FGBKNGNBSKKOFRG\QZYBPZNK\QPRMSKG

TM"N.

GTVK"HCRFFFVNBFIKNGYG,EZY

M[RG\QECZPSGKKO,HMFPKEGPYZK

PGIHYGP[B"MM[RG\QECZ[BKRGPSGKKO

PYZKZBGKMKGQ[K[BIZKG\TNFKGZ[KO

BORVSEGMR"N.

DOFYXGF"IFR"NCSK’ZR"DSYK"BM\C

CSG"EGH"NPKFGRZBFEFKKRGEGYB[RG\Q

PRMSKGEI[KCPIGSZDGCKKRBBCN[MKC

PZT[R\QECZPSGKKOMDGQIVWGMKGXB

EMNFKMBEBK\BCZ[G\BEPYCNBK\KF

GBKRGBNBMPGVYEGQGNBFGKZBGKCKQ

NM\GCFCKQNKZG[\FCTNTM"N.

GPCGBZEDOFYXGF"IPGEFEBORG\Q

ECZPSGKKOPYZKPGIHYGMR"N,GMNECZKG

[M\CMFI"PGM\F"EEFGKZBGKPKKZKZY

M[RG\QPRMSKGS\O,KTG"[.

GZBFDOC[G"\ZT"B)CIE[G\(CI"D

SK’S’)GMQREVSCIK’ZTY"BTNPS’C"C

EUYNH([EQCBC[XKGFN\\NC\GSMGO

PSGKKOGMGSMSUVNGRKGFKFPXGGFPIP\

PK\FGBI"MP\FFC\GCTNFCBNKZ[

P\RFHG,GF[KCT"VECZK\F"EGF[C

KTYCI"CSK’M"GEM"H[NBDC\FFGKZBGK

GBKQFCTNKGZ[FGMG’GPSKYBLBOP\F

FC\BIZPG\BCKFRZBFNTR"EEFCTN

HMFNKZ[FMGSMSUBCNNBFPRFTM"E.

GNVKFR"NPCGBZKOECZKGEZYCECZ

PSGKKOMMGSVNGRKCHFHM\FGHGMFFCTN

GP[B"MCPRFFGKZBGKGNBHM\FGNBHGMF

CFOFCTN.

[GCZBK\K[DOFMRF"DFCKBMTKQHF

NEPG\EKQP\R\DGUPFKGOGVKZG\NBIZ

PK\FNFBEK[IKNGYCKQECZPSGKKO

NS\O,GFGBCIG"PSK’ZT"IFDF"JBG\

J"GM[FCKBECZKFPZEMKCDGUPFKGO

GVKZG\NBIZPK\FEFGKPGIHYGFCKBECZK

ZCKRGBVZKO[IGNYGM\CEFZPC"QIGNY

TNZCKRGBVZKOGS"NMFPZEMKM\CGH"N

BVKNGNET\FZPC"QFKKRGEGYB[RG\QECZ

PSGKKOBGECZ[TM"VK\YKKOBG\FP\RF,

BCNCRG\QPTM[KGGNBIZPG\GCMNB[Z

KPXBNGMBIEPCRKGFHMZKO,I[KCZBGK

GNBKZK\NFFCTN,PFZT"KC\[GCFFRH’

GCZGZFGBEBKQCMGZRGJNCFVK[RKKO

EBKQFCMGZRGJNCFOVK[RKOTM"N.

GPCGBZMR"NEK[IKNGYCKQECZPSGKKO

NS\OBIE[PYCNINYPRMSKGMBIE

PCRKGFHMZKO,GMQEKPFEKQZBGKNDCKCTN

NEKQZBGKNDCKCMGZCHFGEG"Y.
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GP"PK[NFCKQECZKPFZT"KCPF

[FGSKU"BGECZ[TM"VK\YKKOBG\F

P\RF"GBOHFRGDTNEKRBCXGGBG\,

GX"T.

)ZBFDOCSVZP[VJKLNKTYCI"HSK’

M"HNKEKEKFDBGQZCKXCKKFGEFCQKTYC

[NKJ"BPF[FBZKLNEGQCMTKQ[BNFHG

CJGJG"E(.
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B.P\R\DGUPFKGOGVKZG\NBIZPK\F,VSYFZP"BCIG"PSK’ZT"ISTKUK’GCBCQ

FTHZS’XS"BEPYZKPGIHY.

BTV"MK[PFVGSYKO[INYGT"H,BCNZGCOMMGNORYJGMFZP"BGMFZB[GRKOFSGCZKO

MQ,BT"V[FMRF"DS’ZT"IFDF"JBG\KEM\CC[OPFZT"KEK"NYKONKMFIGNYKO,BCN

MBPGZZGCBEZGCBEFVGSYKONBRYJGMQ.

C.M[FGSKUCP\R\G\RBK[KGMNNIHGZCG,K[NEGQT"VFSGDKBCC"CEUYMFCRMSK

NSC\B,EPECZKCTNFPBGZGF\GS’GZCKRGKGRFPCGBZETG[FB\FP\RFZBGKGPECZKZGC

ZB[GRKO[INYGTNKFOCCKBGZFSGDKBBKQZBKFT"M,BT"V[K[NFGMKIPFZPC"Q

EF\RBKNBPDZTEKQPGIHY.GFPFZK"JBNDBHKM\CCHFECZKOPVGZ[KOM[T[F\RBK

IHZFGFGMKIP[KJ\ZCKRGKGRFEFGKZBGK.BLMBPGZZGCFVGSYKOVKZ[GFSGDKBBIZ\.

D.BLK[NEGQPFBEK[VGSYKO[M\CGEP\RF[YCNFFB[F,M"H[NBDCB\OCVGTN

PKYZKZYZBGKGNBPGIHY,GMQPK[YCNFP\R\[M"PGP\FBI"MGNBDCB\OPYZKZBGK

B"MK[NEGQCREGRKRGNGPZ[FCQFZKNBDCFB\DGUFRMSKO[HMFPBCKG,BLK[IGNYKO

FSGCZKOEMKGQ[HMGCFOBU[NBDCBGOPYZKPGIHYGMQCP\R\[M"P,GMPCGBZNTKN

ECZKFOCBG\G.

E.GK[[FGSKVGTVK"HNINYCKQYCN\ECZPSGKKOGIVWPSGKKOBGPRFPSGKKOECBGVQ

HFKGEGBVKNGFIGNYKOCBG\D’FR"NECHFHMGGPYZKPGIHY,NCKQR\QS\OPRMSKGINY,

[BKQHFECZPSGKKO,[CBGVQHFEGYBBODCB\OPYZKPGIHYBCNM[NBDCB\OFGKZY

ZBGK.]GZBFBG\HP["MFMRF"DC[OPFZT"KNINYD"MMR"NGM\CECKQNDCKCTNGCKQ

NDCKCMGZEKRO[GGFNDCKZBGKGPGIHYCHF[.

$ $ $
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K[NCZZC[BNF[R\TGZZF,CYCGXF[RSTGN[CG\CPYGOPZGIYB[ZBKQ[OP\NKO

PSGEZKO,GBIEJTFGNBKET[BSGZNFRKIIVWTNBKNQC[C\,G\NFB\FMGCT[NGTN

TRVKFBKNQ,GK[NCZZBOPG\ZNGNKJGNFMGCTPFBKNQMEKNNC[GC[T\F\VKNG\

GFSTGEG\.

C[G"TBG"ISK’[N"G)STKUB’(M\CFZP"BGH"N:BOFRKI[OIVWPCTGEKGOBSGZ

NKJNGP[OC[C\TM"N.GNBGZECZKOBNGBSGZNFGZKEB\FMGCT[FRKIGFG[OPEKQ

P[\P[CBKNQ.

GKEKEKFZF"DKFG[TBGKTZCBL[NKJ"BCDNKGQ[PT\\BECKPEZ[B)DNKGQE’(FTNF

[K[NF\KZNGNKJGNFMGCTPFBKNQ,TV"KPF[M\CGFNCG[)SK’[K"CSTKUG’(GF[G"T

FZC)[OSTKUK’(GFBNKFZCF)SYK"D([M[O[F\KZGIMPKONYRICT[CKONIKOC[C\

PVRKMCGEFCZKG\,FGBFEKQ[PG\ZNYRICPIGCZNBKNQPVRKMCGEFCZKG\,]GENBM[KJ\
FTGN\[C\)[OSY"F([M\C[NBF\KZGCHFP[GOMCGEFCZKG\P[GOENB[MKIB

[KXJZLNYRICBKNQTK"[[,GNVKECZKFOK[NF\KZCRE"E,[FZKBONBKNC[FMGCTC[T\

F\VKNFGSTGEG\[C\,KFKFNGCHKGQ,GTNMQK[NF\KZNGNKJGNFMGCT[NGPVRKMCGE

FCZKG\TM"E.

CPBPZNFNQRCZZ[BNFHGBOPG\ZNGNKJGNFMGCTPEKQMCGEFCZKG\,GK[CHFD’

REGRKO.B’.FBOBKNCK[\FMGCTPGDEZMMCGEFCZKG\[PG\ZNTCGZTNBKSGZKEZCRQ.C’.

CBGVQ[BONBKCGBNCKFMR"SNF\VNNNBKFKFNGCHKGQ,BOPG\ZNGNKJGNFMGCTPFBKNQ

MEK[KGMNNCGBNCKFMR"SNF\VNN.D’.CREGQEKEQ,[TCZTNFBKSGZNF[\P[CBKNQ,K[

NCZZBOFFK\ZNTCGZTNBKSGZEZCRQPVRKMCGEFCZKG\,RBPZDONPK[T[FVTGNF

BSGZF[PIP\FFGXZLNEIG\FBKSGZ,BG[FFK\ZRBPZZYNPK[RFDMEKQ.GHFFINKCTHZ

XGZKGDGBNK.

ªÆłØ���æ�Ø	ø��œł��Æ�øŁ�Øœ
Æ���Ø�ØœºªØø��ØœÆ��

B.C[G"TSK’K"D)STKUD’(M\CGH"N:

BORGETNGC[C\,M[FGBCMZPNK\,

[FJNK\[TNKGVSGN,NBKSKZRGPTNKGTE

[KDKTNCK\G,EDEGNMCGEFCZKG\.FDF:

GBVKNGJNK\YJQ[\I\CDEKGBKQXZKL

NV[GJ.GF"FBORVSYBIEPQFXKXKG\

GP\CKK[NK[CCNBJNK\,EKGMNNNGC[G

CNBCZMF,PMIMCGEFCZKG\)C"KC[O

F\[GCF(TM"N.

GCPD"B)SY"I(M\C[MGGR\F[G"T

GFZP"BFGB,[C[C\[BKQKMGNNFJKN

XKXK\CCDEG,BKQBKSGZPQF\GZFNNCG[

FJNK\CNBFXKXK\[FZKBRGSFGB[BKQ

KMGNNFJKNFXKXK\CCDEG,GZYPEZCRQBSZG

NNCG[FJNK\CNBXKXK\,GCPYGOMCGE

FCZKG\REIFFBKSGZEZCRQ,MPCGBZCDP’

CZMG\)EUK"J:([CPYGOMCGEFCZKG\

PG\ZNTCGZTNBKSGZEZCRQ,GFGSKUFPD"B

[BU[BPZGCDP’[O[DOBKSGZEBGZKK\B

REIFPVRKMCGEFCZKG\C[CGBN\T[F,

FKKRGEGYBCBGVQ[K[NGDRBKDEGN,BCN

CDRBKYJQMPGNK[CCCKFMR"SCNBJNK\

NBF\KZGBNBBKSGZEZCRQTK"[.

GFP\CBZPECZKFZP"B[MKGQ

[P\CKK[NK[CCCKFMR"SCNBJNK\,
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F\KZGNGNTCGZTNBKSGZEZCRQCYG"T,

GNVK"HDOCRE"EK[NF\KZNGNKJGNFMGCT

MEK[KGMNNCGBNCKFMR"SGNBK\CKK[CML

[BKRGIGC[MGCTNZB[G.]BMQCBGVQ

[KMGNNFS\EZT"K[KJGNMGCTPBK[BIZ

[K[NGMGCTIKNGVKGMKG"C,V[GJ[NB

[KKLJTOFK\ZHF[.
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C.GFRFNMBG’K[PYGONINY,[CREGQ

FVGSYKOCSK’K"DFZKPKEC[TF[TG[F

FBKSGZFGBPXKNTXPGPCHKGQ,[TXO

NCK[\FJNK\CNBXKXK\PXKNGPCHKGQ,

BCNCBGVQ[PT[FFBKSGZGPRKT\FCHKGQ

BKRGC[TFBI\,MDGQCREGQEKEQ,[C[TF

[RGJNFMGCTPFBKNQGTGCZFBKSGZ,

CBG\F[TFBKRGPXKNTXPGPCHKGQ,GZY

BI"MM[KCGBNCKFMR"SKFKFNGCHKGQ,

GPBQKKPZECMF"DRBPZFEKQ[MCGE

FCZKG\EGIFBKSGZEZCRQ.

GPXB\KCBG"[)FN’KG"JV"GFK"E(

[M\CNXEEMQ[FCKB[OREGQFZKC"[

)SK’ZM"G(CBC[XZKLNPGNB\CRG\KRGY

CIGNFPGTE,BOPG\ZNT[G\NGPNCG[KQ

CIGF"PP[GOEDEGNMCGEFCZKG\[EGIF

N"\[C\GZF,GM\CFBG"[GH"N:GNET\K

RZBF,ETEMBQNB[ZKBP[GOMCGE

FCZKG\BNBFKMBECTKERBETGYZB\FB\

FPXGFCHFPXKNGPCHKGRB,GMPGPENDKQ

FKKRGNYZB\PNMKO,GMPGCBCJPBFCBKQ

TPGCJPBF)CZMG\KJ,C(GMPGYCGZ\P\

PXGFGMK"C,BCN\PQ]CREGQFZKC"[[FNB
C[TF[\GVZFCDEKON\KRGYCHFBKRG

PXKNB\BCKF\KRGYPCHKGQ,GNBFGK

CTKERB,BV[ZENBPKEIK,P[GOEC[TF

[PXKNGPQFCHKGQBKQ[GOEIK’NBKSGZ,

GMF"DNBB[MIQE[ZK,GEG"YTM"N.

BPROK[N\PGFTNFBG"[,[FZK

PCGBZCDP’C[C\)EUV"B([PG\Z

NJNJNBCRKO[BSGZKOP[GOPGYXF

C[C\MEK[KGMNNYRINBIZT[KK\

XZMKG,GRVSYC[G"TCSK’[K"C,GPGMI

[PG\ZNT[G\FBKSGZDOYGEO[TEKKQCB

NKEKCHKGQGF\KZGNGMEKNFXKNGPCHKGQ

T\KEK,GFGMIFHGMCZM\CFVP"DCMPF

PYGPG\,CSK’[K"C)P[C"HSY"B(GCSK’

[M"C)B"BSY"E(,GCSK’["I)B"B

SYT"J(GCSVZG\KC\DGPB)VZ[\IKK

[ZF(TK"[.GNVKECZKFVP"D[VKZK[

NF\KZDOCRE"EPEKQMCGEFCZKG\.

GFRFFVP"DCSK’[M"CFGMKIMQPFB

EPG\ZNENDTNBZGRG\[NP\KOPVRK

MCGEFPNMG\MPCGBZCCZMG\EUK"J,

BPROFBG"[TXPGTPECHFC\GLECZKG

GM\C[DOHFRI[CCTKERB,[FZKCBG\F

[TF[PENDTNFBZGRG\RKMZNTKRKMN

[PENDTNFBZGRG\NYZB\FPNMKO,GDOHF

RMNNCMCGEFPNMG\[ZXKOMEKNYCNVRKG,

BPROBM\KY[FTNFBG"[PFDP’C[C\

[PG\ZNGNKJGNFBCRKOC[TF[TEKKQNB

FDKTNKEKCHKGQ,GBGNKK[NKK[C[RKMZ

[NGYIFBCRKOMEKNF[\P[CFONT[KK\

XZMKGGDOHFRI[CCTKERB,BCNCREGQ

FBG"[[O[\GVZCDEKOCPGTEBKQRKMZ

MNN[TG[FMQTCGZPRKT\FCHKGQCT\KE

GX"T.
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D.BMQK[NEGQNBSGZPJTOBIZ,EFRF

FZT"BCFDFG\KGCSK’K"D[OM\CGH"N:

GBOZGBFCCK\GYGEO[FNLNCFM"R

EFXKXK\VSGNKO.PS\VYRBBOZ[BK

NKNLNCFM"RP[GO\VNFCXKCGZGNNCG[

FJNK\P[GOMCGEFCZKG\,BGEK\VNN

CCK\GCNBFJNK\.GBONKMBT[ZF

CCFM"RPCNTEG,RZBFNKETEKUNKNL

NCFM"R,EHKMGKZCKOTEKU.TK’CFZB"[

V"GCZMG\DCKZ"B[[IZZTCEGGF[NKPG

NT[ZFTM"N.

GFPCGBZCECZKG,[HFV[GJ[EKQ

\VKNFCXKCGZBKRGEGIFBKSGZKEZCRQ

MNN,BNB[PS\VY[CTXOCKB\G
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NCKFMR"SBKRGTGCZ[GOBKSGZ,BNB

BEZCFPXGFYTCKE[CBNF\VNNCXKCGZ,

BNB[NBIZ[MCZCBNF\VNNCXKCGZ

PPKNBFGBMCZRPXBCPXC[NCHKGQ,

GCBG\F[TFK[NGMCZFK\ZNNCG[

FJNK\CNBXKXK\,GTNMQFS\VY[K[

NF\KZNGNCGBNCKFMR"S,BPROFXEF[RK

[NFZT"B,[MKGQ[KEGTNG[KXJZLNTCGZ

TNBKSGZEZCRQ,TNMQBSGZNGNFMRKS

TXPGNPXC[KXJZLNEIG\FBKSGZP[GO

MCGEFCZKG\.GP\CBZPECZKG,[CBGVQ

[BKQNGPXGFNCGBNCKFMR"S,GEBK[BKQ

NGNFMRKSTXPGNPXC[KXJZLNEIG\

FBKSGZPEKQMCGEFCZKG\,GEGYBM[K[NG

PXGFNCGBNCKFMR"S,CHFFS\VYFZT"B

[BKQHFRI[C[PMRKSTXPGNEIKK\

FBKSGZGEG"Y
1

.

GCTKYZSVYFZT"B,PXB\KNFBPZK

CKRF)BG"ISK’B’CSGVG([IGNYTNKG

GH"N:GP"PFKMBERVSYC[C\CCK\GYGEO

[FNLNCFMR"S,K"NEZ[BKNKNLNCF"M

MEKNF\VNNTOFXCGZ,EFNKMFNKMB[GO

BKSGZ,GBI"M[P\CKK[NK[CCNBJNK\

Z[BKNNC[GPJTOMCGEFCZKG\BUNET\

PD"B][K[BKSGZEZCRQNNCG[FCDECNB

XKXK\[,EBKQNPXGFBNBPYGPFG[T\F.

GNBPCTKNFSGCZKOCB[\VLIPKPK

ENBIZFPKNFEZ[BKNPGN,F"REMGG\F,

MKGQEPGJNTNKGNF\VNNTOFXCGZIKKC

NKNL,BUEBI"MKEIFBKSGZEZCRQ[KNC[

C[C\JNK\CNBXKXK\,BNBBUNFSGCZKO

EBSGZNPGN,FKKRGE[OKFKFREIFBI"M

[C\PVRKVYG"RGKT[FIKNGN[C\

EBGZKK\B,P[B"MMBQBUERBPZEBSZG

C[C\NNCG[JNK\CE’MRVG\CNBXKXK\

P"PCPYGOCKJGN\VNFCXCGZNBFTPKEG

ECZKFOGZ[BKNNM\,GBI"MPG\ZNG

NNCG[CNBXKXK\PVRKMCGEFCZKG\.[GC

ZBK\K[FDZ"TH"NCDNKGQBG"IRS\VY

CHF.GNBBETNPFNBRSPGLCHFTNFJ"H

GFT"\ETM"VMKGQEK[MCGEFCZKG\NPF

KCJN\VNFCXCGZGNYE[CZCKONYKKO

P"TC[CKN[NBKEIFBI"MBKSGZEZCRQ

PVRKMCGEFCZKG\GX"TTM"N.

FPCGBZCECZKG,[BU[K[BKSGZTN

FBEONFMRKSTXPGNPXC[KCGBNKEK

EIKK\BKSGZ,FKKRGEGYBCBGVQ[BKQNG

IKGCPXGFNFMRSNPXCHF,BCNCPYGO

[K[TNKGIKGCNCGBNCKFMR"SNF\VNN

CXKCGZBKQTNKGBKSGZNFMRKSTXPGNPXC

[KXJZLNEIG\BKSGZ,[MKGQ[CSGUKFKF

NGFK\ZNEIG\FBKSGZNBBSZGNGIMPKO

NFMRKSTXPGNPXCHF,]GFBP"CXKZUTGE
NF\KZTV"K[KJ\FJ"HCSK’K"D[O

[IMPKONBBSZGMNNNNCG[FCDEM[BK

BV[ZNFJKNCGXKXK\,GXKZGUHFNB[KKL

CRE"EEBKMBBKSGZPEZCRQNKJGNFMGCT

PFBKNQ[.

GK[NFS\VY[BV[Z[BVK’BORRYGJ

MXEFPKYNEFZT"B,GMPSYR\FBPZKCKRF,

FKKRGEGYBCBGVQ[C\IKNFFGBPDKT

NCKFMR"S,GCTXOCKB\GNBT[FBKSGZ,

GBI"MM[FGBRPXBCCKFMR"SCNBJNK\

GK[NGCHKGQ[VKZPG\ZNGNNCG[FJNK\,

BPROCRE"EFZKFGBRGJNFMGCTPFBKNQ

YGEOFNKM\GNCKFMR"SMEK[NBKFKFNG

CHKGQC[TF[KFKFCCKFMR"S,GBU

[F\CBZNTKNPECZKFVP"D[PG\ZNG

NEIG\FBKSGZDOCPRKT\CHKGQT\KEK,

FKKRGEGYB[O[K[MCZFSKCFNCHKGQ

FT\KEK,GPGMZIFGBNCGBNKEKCHKGQ,BCN

CRE"EBONBKCGBNCKFMR"SNBKFKF

CPXC[NCHKGQ,GRPXB[C[TF[TGCZTN
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1GPF[M\CFZT"BNINY[CPYGO[NBKFKFPRKQCNTEGPG\Z,GXKKQNECZKFZB"[CCZMG\)V"HSK’M’(,

NMBG’MGGR\G[FPXGFNF\VNNCPRKQEGIF[BZBKSGZKO[IMPKOF\KZGNTCGZTNBKSGZKOMEK[KGMNG

NF\VNNCPRKQ,GMPCGBZ[OCZB"[CCKBGZFDP’[O[PG\ZN[IZZTCEGBT"D[TGCZTNBKSGZ

ENTGNOCFO\TCEG,P[GOEPXGFEZCKOTEKVBPBKSGZEKIKETK"[,GTV"HS"NNFZT"B[DO[BZ

BKSGZKOREIKOCVRKPXGFHGNF\VNNCXKCGZ.



FBKSGZTEKKQBKQNGF’SKCF’[PIP\F

PG\ZNGNTCGZTNFBKSGZ,GBGNKCHFNB

[KKLSCZ\FZT"BGFBPZKCKRF[PG\ZNG

NCGBNCKFMR"SG[OKFKFNGFK\Z,EFZK

FMBFGBRGJNFMGCTYGEOFNKM\G

NCKFMR"S.

BPROPS\CZKG\Z[[KKLCHFSCZ\

FZT"BGFBPZKCKRFNF\KZ,EMKGQ[K[NG

FK\ZNCGBNCKFMR"SPVRK[BKQBKSGZ

NFMRKSTXPGNPXC[NMCGEFCZKG\

CPYGOPXGF,B"MDOT\FYGEO[FGNL

NCKFMR"SK[NGMCZB\F’SKCF’EMCGE

FCZKG\,[FZKKEGT[MB[ZKCGBNCKFMR"S

CNBFMGCTKFKFNGCHKGQ,GFZKCBG\F[TF

[[GFFCCKFMR"SCNBMGCTKFKFNGFK\Z

N[NGI[NKI[KJGNTCGZGFMGCTPFBKNQ,

GB"MDOT\FYGEO[FGNLNCKFMR"S,MKGQ

[KEGT[T\KEFGBNFKG\CPXC[NCHKGQ,

GK[NGFK\ZNFMRKSTXPGCPXCHF,FZKHF

RI[CMBKNGFGBMCZPXGKCPXC[NCHKGQ

GPEKQMCGEFCZKG\PG\ZNGNKJGNFMGCT

PFBKNQMEK[KGMNNKNLNCKFMR"S.

GCTKYZECZKFZT"B[BSGZNBEO

NFMRKSTXPGNPXC[KCGBNEIKK\BKSGZK

PVRKMCGEFCZKG\,K[NTK’CHF,EFRF

CPD"BCSK’[M"C)SY"E(M\C[BO

FHPKRGFGNSTGE\[C\BXNICKZGGNB

FKFKMGNNFMKQ[OYKSOPTZ"[,PG\ZNG

NKJGNYKSOMEKNIXGW[KRKGPVRKMCGE

FCZKG\,GY[FBKLPG\ZNGNKNLNCK\

ICKZGC[C\,[FZKPMRKSTXPGNPXC[N

EIKK\FBKSGZPVRKMCGEFCZKG\,GEGIY

DEGNNBGYPKCBGVQ[PGMZINBMGNBXN

ICKZGPVRK[FGBTRKGBKQNGSTGE\[C\

CCK\G.GNMBG’PGMIP[O,[MKGQ[EZL

FTGNO[NVTPKOSGTEFBIEBXNICKZG,

GBKQMGGR\GCFNKM\GNCK\ICKZGNFMRKS

TXPGNPXC[NEIKK\BKSGZKO,BNBFGNL

[OT"PNBMGNSTGE\G,TNMQBKQCHF

BKSGZNCGBN[OGNFMRKSTXPGNPXCHF.

GMQK[NFGMKIPECZKFBNKFZCB)SK’

["BSYP"D([M\CFKGXBIGWNCK\GGRXZL

NPJNK\MEKNYRIBVGGMKG"C,PG\ZNG

NKJGNFPJNK\CBGVQEFGKBKSGZEZCRQ

PVRKMCGEFCZKG\TK"[,GMQM\CC[G"\

NCG[KPZEMK)BG"IPFEG"\SK’YN"D,

GIKG"EPFEG"\SK’YP"B(GH"N:G[PT\K

PVKPG"ZFDBGQFPGCFYPBZKK"BHX"N

C[OPZQI\OSGVZ[MQRFDCIGWNTKZGC,

MPEGPFNK[MZLFPJVI\NBIZKEG,

GDKNFJTPKFP[GOEFGFFGXBF[NB

MEZMGGBKRGZYPEZCRQ,GP[GOMCGE

FCZKG\P\KZKQB[ZCBP\XZKLMPF

VTPKOCCRKBEOPBGENRYG\XEEK

FIGJO[NBKFBRPBSCTKRKFCZKG\,

EFGKDEGNMCGEFCZKG\TK"[,GMQM\C

C[G"\F\TGZZG\\[GCF)I"CSK’Y"S(,

GY[FBKLPG\ZNGNNM\IGWNCK\G[FZK

CCK\GNBKCGBNKEKCHKGQHFGZYMB[Z

FGNLNCKQFBR[KOKCGBNPXC[NCHKGQ

GPEGTPG\ZNGNFMRKSTXPGNPXC[N

CHKGQGKEIFFBKSGZEZCRQ,GCFMZIX"N

[MKGQ[MLFGBEZMG[NTGNO[RFGDNXB\

NCKQFBR[KOBKQHFPGDEZ[PMRKSTXPG

NKEKPXC[NEIKK\BKSGZKO.

GNVK"HY[FPEGTEQFZT"BNBSGZNG

NNM\NCKFMR"S,[FZKMLFGBEZMG[N

TGNO[RFGDNKNLNCKFMR"S,GBGNKK[

NKK[CES"NNFZT"B,[FFGNLNCKFMR"S

FGNLZYPVRKFPXGF[IKKCNF\VNN

CXKCGZ,GCBGVQ[KCGBNKEKEIKK\BKSGZ

BKQNGPXGFMNNNCGBNF\VNNCXKCGZ,

GPG\ZNGNF\VNNCCK\G,GTNMQRPXB

[FGBPMRKSTXPGNPXC[NEIKK\

BKSGZKO,GBKQHFPGDEZMEZMG[NTGNO

MPGNKNLNSTGEBXNICKZG,BGPK[XZKL

NKNLNIGWGKXJZLNYRIBVG,GNMQEQ

FZT"BNBSGZNCGBNCKFMR"S,GTEKKQX"T.
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E.GK[NEGQPJTOBIZBO[KKLCHF

FFK\ZEMCGEFCZKG\,EFRFPXKRGNFVP"D

)SK’["IB"BSYT"J([EQCMTKQ[BNF
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EKEQ,GH"N:PT[FCBIE\NF[G"NPRJK"N

CCK\FMRS\CPRGZF\NGKF,GXTYGTNKG

GRJNP[O.\[GCF,"DEGN"MCGEFCZKG\

][C\VB,C[,K[NGPZBUCTKERBEPTYZ

NBGNBPYKKOMCGEFCZKG\GMG’,PMNPYGO

T[FEV[KTFBKQEGIF,TKZGCKQY’B’

]\GSVG\E"FP\Q[,FGBFEKQHF\NF

CPHKEGPRTRTPRGZF,XZKLNKNLMLCZ[G\

FZCKONCK\G.GDOZBGKNYRGS,GMFFGB

ETNFCBKNQCPHKE]SKPQ[NGSTKUB[
TM"N.

GCKBGZECZKG,[PCGBZC\GS’CTKZGCKQ

EUY’[BU[T[FEGIFN"\FKKRGCBGVQ

[NBDZOCTXPG[KXJZLNEIG\FN"\,

BCNBOCTXPGDZO[KXJZLNEIG\FN"\

BHKBKQFT[FEGIFFN"\,GNVK"HEQ

FVP"D[CBGVQ[V[TGDZO[KXJZLNCGB

NKEKEIKK\BKSGZPVRKMCGEFCZKG\,BKQ

MCGEFCZKG\EGIFNTCGZTNBKSGZEZCRQ.

BPROCIMP\[NPFNFDZ"[YNGDZCSK’

K"DFS\VYC[BNFHG,GFGMKIPFDP’[DO

CBGVQ[V[TREIFFBKSGZPVRKMCGE

FCZKG\,GH"N:GFRFRS\VY\KCEKQMCGE

FCZKG\[EGIFN"\[C\GZFBORP[LNG

I[[HF[NCHKGQCV[KT\G,BOEGIFN"\

BGNB,GNMBG’FKFRZBFNNPGEY"GPPF

EYKK"NET[FEGIFN"\GP"PT"KV[KTF

BKRGEGIF,GB"MPM"[CMCGEFCZKG\

[BKRGEGIFNN"\[N\GZFZY[NEZCRQ

PM"[ET"KV[KTFBKRGEGIF,BLNVK"H

Y[FPBKVZKLF["SCCZMG\EUM’CPF

[BPZZCFPGXBMNBKOCCDEGVG[JGBVK’

C[GYGVZKLPPFEBPZPZDEGNMCGE

FCZKG\[EGIFN"\,GPBKVZKLRKPBEF\O

PKKZK[NBT"KV[KTFNMLEGIF,P[B"M

CPGXBMNBKOCCDEGEFGKT"KV[KTF[FKF

CKEGNCEGY\IKNFBOK[CGMNBKO,EFZK

DCKRDKT\YE[KOYNCIPGZGMQCR\TZCG

P\QEPKOI[CGFF\GS’NT[FEV[KTF,

GPM"[CHFEFGKT[FEV[KTF,GCKG\Z

Y[FPP"[CTKZGCKQ)EUP"BT"C(GMG’

]EPCGBZ[O[FKGXBNET\PIGWN\IGO,

PG\ZNGNKNLP[OMEKNF\VRG\P[GO

EBKMBMCGEFCZKG\TK"[[,BNBGEBKPGMI
EBVK’T"KV[KTFBPZK’DEGNMCGEFCZKG\,

GCBP\Y[FPBKJTPB,GPR"NNF["S

NGPZMQGNFY[G\,GENPBT"KV[KTFNB

BPZK’DEGNMCGEFCZKG\GX"TCHFTM"N.

GFRFCPF[FGMKIPFDP’CCZMG\NDCK

NC[MNBKO,K[NKK[CCV[KJG\EPCGBZ

CN[GQFVP"D[EGYBCBGVQ[V[TCPHKE

BHKBKQREIFFBKSGZPVRKMCGEFCZKG\,

GCDP’CCZMG\[OBKKZK[NBFKFPHKEBNB

[DDGSCZ[BKQ[OMNBKO,GTNMQBKRG

RI[CVG[T[NBKKEIFFBKSGZPVRKMCGE

FCZKG\.

GCPF[FGMKIPFDP’CTKZGCKQ,RT\KY

N[GQFDP’:CTGPKRKFPZCFFGXZLNRYCKG

PFGBPZNFODEGNMCGEFCZKG\[EGIF

B\NB\T[F[C\GZFBPZKRFZETKBK

VKYIFGBTKKNN\IGPBGMKGQETNTN

TM"N.GFRFZ["K[OVKZ[)E"FFGXZL(

GH"N:FGXZLNRYCKG-HF[FGXKBGFGRMZKO,

PFGNXB\PBZCTBPG\KGTM"N,GP[PT

PECZKZ["KMECZKFVP"D[TKYZF[BNF

CDP’RBPZFEGYBCBGVQ[FGXKBGFGRMZKO,

BCNCBGVQ[KXBNET\GCBKSGZIGW

N\IGO,NBFG\ZNGPEKQMCGEFCZKG\.

GNVK"HPGMIPMBQMECZKFVP"D[BOV[T

NBFG\ZNGPEKQMCGEFCZKG\.

BPROPECZKFZPC"O)[C\VM"HFJ"G(

PGMI[NBMIKNGYHF,[M\CGH"N:MNPK

[BKQNGNHGHPPYGPGBNBC\GLBZCT

BPG\BORXZLNRYCKGFZKHFKGXBGPZIKY

GRVRFGIGHZNPYGPGTM"N,FZK[NBIKNY

[EGYBBOFGXKBGFGRMZKOPG\Z.GMQM\C

FPD"B)SK’\"GSY"C(NFNMF,[DOCBGVQ

[KXBNET\PG\ZNGNKNLNF\VRG\P[GO

MCGEFCZKG\TK"[,GCBP\DOPECZKZ["K

BKQS\KZFNECZKFZPC"OGFPD"B,

[FPD"BCKBZ[O[PF[BPZGCDP’

[BOVKYIFGBKMGNNFMRSN\GLFTKZ,

BKKZKEGYBCFGXKBGFGRMZKO,GNVK"HBV[Z

EP[GOMQRYJZ["K[FGXKBGFGRMZKO,
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GTM"VY[FJGCBTNFVP"DPECZK

FZPC"OGFPD"B[F\KZGDOCBGVQ

[V[TCPHKE[KXBIGWN\IGO,GV[T

[KXJZLNEIG\PVRKMCGEFCZKG\GX"T.

GNDGENFYG[KBK[NKK[C,ECBGVQ

[FRKIFPTKNTNFPRGZF,FZKVTGNFHG

FKBVTGNFBSGZF[JNJNFPGYXFGDO

FSZ\FPTKNFGBBKSGZPGYXF,GNBF\KZG

NGNFSKZFPTKNPVRK[MNFXGZLNFSKZ

FPTKNRT[FT"KPT[FFBKSGZ[BKNGNB

FKFPRKIPTKNGTNFPRGZFNBFKFNG

XGZLMNNNFSKZGP[O,GNBFKFPDKT

NPXC[NCHKGQ,GCPT[FV[KT\GFGBKXZ

FPXC[NFCHKGQ,BPROCREGQFDP’[KXB

IGWN\IGO,FZKTXOFXGZL[NGNF\VRG\

NBRGXZT"KPT[FFBKSGZ[KXBIGW

N\IGO,GDOBKNGNBFKFKGXBIGWN\IGO

FKFPGMZINF\VRG\NXZMKGCPYGOPGXRT,

GTNMQBT"V[TXOKXKB\GFGKCBKSGZ,

BCNPXCHF[XZKLNF\VRG\CXRTBNB

RGXZT"KT[KK\BKSGZHF,GNBIZ[MCZ

RPXBCPYGOHFGK\VRF[O,FZKFGBKFKF

CPXC[NCHKGQDEGN,GTNMQF\KZGNGPVRK

MCGEFCZKG\.

GFRFNEKRBCRE"E,NBPKCTK’N[KJ\

FIMP\[NPFK[NF\KZ,BNBBVK’

NFVP"DK[NF\KZ,ECECZKFVP"D[O

M\CC’VTPKOEBKKZK[FRKIB\FPTKN

CPHKE,GDOEKPFGNEKQTGNFCBKNQEBKKZK

[T[FMQCPHKEPP[GP[GOMQYRSGFG,

GBOT[FMQC[GDDNBYRSGFG,BPRO

CRE"E[FRKIFMGCTC[GDD,NMBG’DO

NFVP"DBKRGRI[CVG[T,GBU[CRE"EFGK

BGPZPG\ZGNB[GDD,MCZM\CGFVGSYKO

NDCKPT[F[C\[BOT[FFBKSGZPVRK

[FKFBGPZPG\ZFZKHFRI[CM[GDDGNB

MPHKE,GMQM\CFJ"HCKG"ESK’X"J

)SY"J([BGPZPG\ZRI[CM[GDDTK"[,

GNVK"HCRE"EDONFVP"DREIFFBKSGZ

PVRKMCGEFCZKG\.

BMQCECZKFVP"DCSK’["IFKFPYGO

NVZ[CMGGR\G[BKQPEGCZ[FKFPHKE

PP[,BNBPEGCZ[FRKIFPTKNPVRK[NB

KET[K[BKSGZCECZ,GS"NNFVP"D[BGPZ

PG\ZRI[CMPHKEPVRK[FKFNGNNPGE

GNBNPE,GTK’CVP"D)SK’Y"EB"BSY"G(

[M\CGH"N:GPF[M\C]FP"B[BGPZPG\Z

[GDD,TKKQJ"HKG"EX"JBG\J’.GFRF

FPTKKQCVZYF’PZGXIFNMFE’GVZYK’

PFNMG\PNMKOFNMFB’CMSUP[RFVSY

FZ"PH"NMZCBCPMG\J’B’BGPZPG\Z

YZGCNPHKEFGF,KT"[.GPF[M\CFJ"H

CKG"E[OPPFZK"Y][GZ[YSH[,K"NR[K
NBGEKRBDPKZK,BCNHMZKOPIGKCKQNNPGE,

GNEKRBX"TTM"N,FZK[FS\VYCEKQBGPZ

PG\ZBORI[C[GDDBGNB.GPBKELFVP"D

CSK’ZP"J)B"BSY"F(GCSK’\X"G)B"B

SY"B(GCKG"ESK’X"J)P[C"HSY"J(

P[PTES"N[BGPZPG\ZRI[CM[GDD

TK"[.

GBORVZ[MGR\G[PEGCZCBGPZPG\Z

GRI[CPHKE,NVK"HDOCRE"EK[NBSGZNG

MKGQ[FKFNGNNPGEGNET\[K[BKSGZ

NFRKIFMGCTTNFBKNQ,BMQNVK"HX"T

JGCBECTNFNBKNQC[GDDC[C\KMGNNKZE

GCPHKENBKKZE,GY[FPF[KKL[GDDBO

NBBKKZKCBGPZPG\Z,GEGIYDEGNNGPZ

[NBKETMNN[TGNFTNBKNQGX"T.GP"P

DOBORVZ[MQCMGGR\FVP"DEBKKZK

CBGPZPG\ZGRI[CPHKE,FZKET\ZCKO

PFVGSYKO[BGPZPG\ZRI[C[GDD,GK[

NSPGLTNECZKFOCXKZGUECZKFIMP\

[NPF[IGNYTNFVP"DDOCBGVQ[V[T.

ªÆłØ���’����æ�Ø	ø�	Øº��
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F.GFRFCTKYZPINGY\FVP"DGFIMP\

[NPF,KN"TJGCB[NBFCKBG[K[NNPGE

[BNFHGPDP’PVGZ[\GPECZKFVGSYKO

CMPFPYGPG\,EFRFCDP’C[C\)EUV"B(

R\CBZCEKQJNJGNBCRKOC[C\MEK[KGMN

NF\VRG\NXZMKG,GRT\KYN[GQFDP’:CTB

PKRKFZCFCZZC[KNBPZCISEBPFG
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NFTNG\OBIZKGNDD,BPZNKFDEGNMCGE

FCZKG\[EGIFB\NB\T[F[C\GZF,

K\KCPZKPZGYBPZNFNFB[PT\B,

BK\KCKFZCKRBNPZKPZ,ZCKBNKTHZBGPZ

RGJNBEOYKSOP[NVRKGNIXG\CG[KRKG

GIMPKOBGPZKONBKJGNBNBPQFBCGS[N

CFPF,FMKF[\B,F\OBEOYGCTPYGO

NSTGEF,FMBBEOYGCTPYGONCK\FMSB

TK"[.

GM\CGF\GS’)E"FPFG(GH"N:GRZBF

NZ"KEFMBPCTKBNKFP[GOECK\FMSB

YZGCTNFDDGKMGNNFMKQ[OPT"[,GPFEZ

NKFEBV"F[ZK,GNFMKVZKLNKFEBSGZ

NJNJNYKSOP[NVRKGNVK[FKFKMGN

NFHPKQPB\PGN,BCNBMGNF[PT\BNB

PXKVZKL[EZMQFKFNVRG\C[EFGCK\

FMSBZIGY,GNBBJZIGFZCRQNFMRKS[O

PT"[,GDOBOKHPKRO[PBKYIOBIZ

TM"N.

GC[G"TCSK’[K"CR\CBZEKQHF[PG\Z

NJNJNFBCRKOMEK[KGMNNF\VRG\,GM\C

FPD"B)SK’[K"CSY"B(GBOK[NGCK\

FMSBSPGLNCK\G[BKQ[GOBEOBIZRMRS

N[OBSGZNFMRKSC[C\BCRKO,EFG"N

NFHPKROPB\PGN]FD"BGFD"PVM"G[,GM"M
F\GS’MR"NTM"N.

GMQM\CFPD"BCSK’K"D[ONDCKXKXK\

GH"N:GP[PTC[C\EUV"BEBOKET

PB\PGN[FGBVSGN,BSGZNNGC[GC[C\,

EF"NN\YGRKPB\PGNGM"PPN’F\[G’

FR"N,GM"PSK’[R"FSS"CTM"N.

GMQM\CFPD"BCSK’[M"C)SY"E(

[C[G"T[OPCGBZ[BSGZNKJGNYKSOMEK

NIXGWCG[KRKG,GM\CFPD"BGH"N:GP[PT

CDP’EUV"BT"CEBOFHPKRGICKZG

NSTGEFC[C\GNBFKFBV[ZNGNFMKQ

PTZ"[[GOECZNIXGWCG[KRKG,PG\Z

NJNJNYKSONIXGWCG[KRKGBOBKQNG

ECZBIZ,PVRKMCGEFCZKG\[DRBKFGBNG

[VTPKO[RZBFFC[Z[CKQF[KRKOPCIGW

TM"N.

GK[NNPGEKSGEHFDOPECZKFZB"[

)REFV"JFN’MNBKCDEKOSK’J’(GFGCB

CJGZKG"E)SK’["D([FPGXBMNBKOCCDEG

BOFCDEBSGZPF"\IKKCNV[GJCDEG

C[GY,GBOFCDEBSGZPEZCRQPG\ZNG

NNM\C[GYTOFCDEPVRKMCGEFCZKG\,

GP\CBZPECZKFO[EGYBBOPXBMQC[GY

[K[CGMNBKO,BCNBONC[GCPHKEGKXB

N[GY,IKKCNV[JGC[GY,GMQM\CNFEKB

NNPGEPECZKFOC\VBZ\[PGBNTN

FZB"[[O,GP\CBZ[BT"V[BO

KV[JRGC[GYK\CHF,MKGQ[C[T\

NCK[\GKET[BSGZNGNNM\CCDEHF

GKXBN[GYTOFCDEBT"V[KEGTNG

[KXJZLNV[JG,BKQFBKSGZREIFPVRK

MCGEFCZKG\.

GPCGBZPMNHF,[CBGVQ[FKFKMGN

NFPRTPNCGBNKEKEIKK\FBKSGZNBRBPZ

EKQHFMNN,GNVK"HK[NEGQ[DOCRE"EMKGQ

[BKNGNBFKFPRKIFMGCTTNFBKNQNB

FKFXZKLNEIG\FBKSGZNMBG’K[NBSGZ

NG,BPROK[NEIG\JTRFHG,EFRFFZT"B

GFVP"DCSK’K"D[OM\CG[EGYBCBGVQ

[CPHKENBFJKNFXKXK\CTZ"[BHKBSGZ

NGNNCG[FJNK\CNBXKXK\,BCNBO[MI

GNBFJKNFXKXK\CTZ"[,PG\ZNGNNCG[

FJNK\CNBXKXK\C[C\,GFGMKIGMQ

PECZKFZP"BCSK’[R"F)STKUC’(

[M\CGH"N:GMNHFEGYBNM\INF,BCN

CEKTCE[[MIGGNBTKZCG,PG\Z,EDEGN

MCGEFCZKG\TM"N,GPGMI[BO[MIPG\Z

NGNEIG\FBKSGZP[GOMCGEFCZKG\,

GNVK"HDOCRE"EMKGQ[[DDGSCZ[PG\Z

NFRKIFMGCTTNFBKNQC[C\[VKZK[

NEIG\FBKSGZP[GOMCGEFCZKG\.

GPT\FK[N\PGFTNFVP"D[M\C

PERV[KFNEPG\GNEKQTEN"\[BKQEGIF

CBGVQ[V[T,GY[FPEGTNBFCKB[EKQ

HFPVGZ[CDP’GCVGSYKONDCKMCGE

FCZKG\[BOFKFKMGNNFMKRGCTZ"[BKQ

REIFFBKSGZPVRKMCGEFCZKG\.GMQK[

N\PGFTNPSYR\FIMP\[NPF[DOBO
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V[TREIFFBKSGZPVRKMCGEFCZKG\,

GCKG\ZY[FS\KZ\FDP’C[RKFSGDKG\,

EFZKCDP’CTKZGCKQP\CBZ[BT"V[KXB

IGWN\IGOCPHKEREIFFBKSGZPVRKMCGE

FCZKG\GMPG[R\CBZNTKN.

GNKK[CFYG[KBRZBFNGPZ,ETKYZECZK

FDP’GFVGSYKO[BOFKFKMGNNFMKQ

PTZ"[NBREIFFBKSGZPVRKMCGE

FCZKG\,FKKRGEGYBM[V[TCMCGETXPG,

[FKFKMGNNFMKQNMCGEFCZKG\[NGPCTGE

KGOGNBEBDNML,GV[TCMCGEFCZKG\[N

TXPG,TNMQBKQBRGP\KZKONGC[C\

NEBGDNXGZMKTXPG,]GTNMQCBGVQ[[MI

NFMKQCTZ"[,[VKZP\KZKONGPVRKMCGE

FCZKG\[,GMECZKOBNGCKBZFI\"SCCKXF

)EUN"D(GH"N:FKFNGNIGSTNMCGETXPG

GNFMKQNGPB\PGN,GMKGQEBKFGNBISTN

MCGETXPGBRQRPKNBRIGSTM"N.]GMQK[
NCBZCNC[CDEMNBKOCPHKE,[KET

[KXJZLTV"KEKQNV[GJFCDEC[GY,

GNBISTNMCGEG,GTNMQBKQISKQTN

MCGEG[NGGPIKKCKOBG\GNV[GJFCDE

C[GY[.

GCHFK\CBZ[KJ\FNCG[CSK’[K"C

[O,GFGCBCP[R"C[O,[M\C[BVK’BO

FKFKMGNNFMKQFBCRKOPTZ"[PG\ZNG

NJNJNOC[C\,GCKBZFBNKFZCB[O

[FNCG[CKBZMGGR\FDP’[BPZG[BKQ

BEOYGCTPYGONCK\FMSB,[FMGGRF

[BKQFBEOPSKYBET\KFNFMKQPCTGEKGO

FBCRKONXGZLF[C\TK"[,GMGGR\G,[MKGQ

[BKQFEZLNEBGDNMLPCTGEKGOBKQHF

RI[C[HNHNCTXPGG[VKZP\KZKONG

NEIG\FBKSGZCPYGOMCGEFCZKG\,BPRO

ET\[BZFVGSYKO[MKGQ[FKFKMGNNFMKQ

XZMKGPCTGEKGOFZKHFRI[C[NBEBD

NMCGETXPGGTNMQBKQP\KZKONGNEIG\

FBKSGZ.

GCHFK[NKK[CECZKFDP’CTKZGCKQ,

[CTXOKXKB\GIGWN\IGO,BKQPT[FHF

HNHGNCMCGETXPG,[C[TF[T[FVTGNF

HGGEBKNBFTNFCET\G[KXJZLNF\VRG\

CPYGOHFGKKBSZTNKGNNM\PPYGPG

GKXJZLNF[BZCPYGOHF,GBKQMBQHNHGN

CMCGETXPG,G[VKZPG\ZNGNNM\P[O

MEKNF\VRG\P[GOMCGEFCZKG\.GCHF

P\CBZDOECZKFVP"D[EQNBSGZZY

P[GO[CPYGOV[KTFNB[KKLEKQMCGE

FCZKG\,GNBFGMKIPFDP’C[C\EUV"B,

ECREGQFVP"DC[TF[FRKIB\FPNCG[

[NGTNFPRGZFC[C\,NBKETMNN[KBSZG

TNKGNFGZKEFCDEP[O]GBU[T[FMQ

CPHKE,BCNNBKET[KBSZGTNKGRJKN\

FPTKN,[BKNGFKFKGETPMLNBFKFPRKIG

[O[,G[VKZK[PYGONF\KZPVRKMCGE

FCZKG\,GP"PEQFVP"DPJTOBIZNBSGZ

P[GO[MKGQ[V[TGDZONCGBNKEKEIKK\

FBKSGZTNMQBKQCHFFK\ZHF.GCHF

P\KK[CKOECZKFIMP\[NPF[NBFCKB

FDP’C[C\,P[GOECDP’C[C\BKKZK[NB

FMKQXZMKGPCTGEKGOGHNHNCTXPG,BCN

FIMP\[NPFEQCBGVQ[NB[KKLSCZBHG

]MDGQCREGQFVP"D[[P"PK[NBSGZNG

PJTO[MKGQ[V[TNBKKEIFFBKSGZPVRK

MCGEFCZKG\MPGCTEN"\,GT"HFGMKI

PFDP’CTKZGCKQ[BT"V[V[TGKXBIGW

N\IGOP\KZKONG.
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R\CBZ[K[PYGODEGNNF\KZNKJGNFMGCTPEKQMCGEFCZKG\M[BKRGKMGNNF[KDMGCT

BIZMEK[NBK\CHFCVRKMGNO[BKRGIGC[MGCTNZB[GCP[LMNF[C\,GK[NXZUCMN

HF[KJ\FIGG\KBKZCSVZPYGZIKKO)CSK’[N"G[O([M\C[BORGJNFIVWPFBKNQ

GBKRGPRTRTFBKNQ,PG\ZNGNKJGNFIVWPFBKNQTK"[,GCB\KCHFNFXKTFECZKONVRK

CTNKFFGZBFB[ZK[YNGFECZKOGKIGGET\ONFNMFGNPT[F.
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CDP’[C\EUP"DT"BBPZZCKKXIY

EBKQMNKRKJNBNBNECZFRKJNC[C\GNMQ

BSGZNKJGNMNKTNPR\NMSG\CGCKXF

[RGNEFC[C\[NB\[CZ,BPROBORJN

MNKCFK\ZMDGQ[FKFXZKLNPYGPGPG\Z

NFGNKMGGNMSG\CGCKXF,GNBBPZKRQ

EP[TF[T[FB\XZMGCMNKKFBXZKL

NFRKIGPKE,GM\CGF\GS’CCKXFEUD’T"C

E"FBCNGMQFZ"Q[OEPHFK[NNPGE[PK

[RJNMNK[PNBM\GNBKSGZNXGZLDGVGBG

PYGPGZ[BKPT\FNFGNKMGNMNPYGO

[KZXF,GMQVSYFPICZC[G"TSK’["I

STKUD’,GFVGSYKORINYGCEKQHFCMG"M

RKEGRKOMPCGBZCECZKFO[O.

GKN"ECBGVQ[BKRGPJNJNB\FPGYXF

CKEKGPP[,ZY[PJNJNGT"KJNJGNPQ

FXECBGVQFPG\ZEFKKRGNXGZLECZ

FPG\Z,BGT"K[ZYPRTZB\FPGYXF

PPYGPGBKP"PPT\FK[NGFK\ZDO

NFP[KLNJNJNGNMNPYGO[KZXF,GFKKRG

D"MCBGVQ[FP[LFJNJGNBKRGPJNJN

CKEKOZYT"KJNJGNPQFXE.

GFRFCSK’["ISTKUM"HPCGBZETXPG\

GYNKVKQ[PGRITNF[NIQNBIZFBMKNF

GBKRQZBGKKQNPBMNCFPFGFGFPGYXF

PIP\DGVG[BSGZNJNJNOKRTZB\

FJCNBGFORGVNKQ,GFKKRGM[BKRGIG[[

[KVNGTNFBZW,GT"MNBF\KZGNJNJNB\

FJCNBTOFTXPG\,BCNBOXZKLNPYGO

F[NIQMNGPZNPYGO[SCKCF[NIQ[KFB

RYKGMEG’PG\ZDONFDCKFGNJNJNB\

FJCNBTOFTXPG\TENPYGOFB[VFG[O

KHZYRGMKGQEFGKZYJNJGNPQFXE,GCKBGZ

FECZKOFGBEFKMB[KMGNNRTZOCPYGPO

NKMBFK\ZNJNJNOKG\Z,GBT"DEPJNJNO

ZYT"KJNJGNPQFXE[FZKBKRGPJNJN

CKEKKOB\FTXPG\GFYNKVKQZY[PDCKF

B\FJCNBTOFTXPG\GFYNKVKQ[TNKG,

P"PMKGQ[NBBKMV\NKF[K[BZ[O

P\I\F[NIQBKQFK\ZNJNJNQKG\ZPHF,

)GFKKRGEBT"DEJNJGNPQFXENXGZLECZ

FPG\ZPG\Z,P"PMN[KMGNNRTZGBKRG

PRTZGGPP[KLNJNJNGM[BKRGXZKLTGE

NPYGPGFZKHFI[KCMJNJGNPQFXE

NXGZLECZFBSGZ(.

BMQNMBGZFX"CEMKGQ[MCZP\IKN

NJNJNB\FTXPG\T"KRKTGZOPTN

F[NIQBPBKNKMBFK\ZNFP[KL

NJNJNOT"KFFK\ZETGEGCKEGTE

NPYGO[KZXFGBPBKPG\ZZYCRKTGZTE

[FORGVNKQP\I\N[NIQ,)GFKKRGNFRK

[KJG\EFFK\Z[NTGEGCKEGFGFDO

CPGYXFPIP\DGVG,BG"EEFMBBKYZKCB

NKEGCFK\ZMKGQ[RT[FPGYXFNBIP"M

GBM"P(.

GMQCSK’["JSTKUE’CSGDKBECSKS

PCGBZEC[MIBCQT"VFICK\BGPTG\TN

FMZ,PJFB\FICK\TNXKEFGFBCQ

RGVN\,BCNBOFK\FFICK\CKQFICKG\

CTRKQ[BKRGKMGNNFJG\B\FICK\

CPYGPFKMGNNFDCKFFMPG[FKBTO

FBCQNPYGOBIZGNFJG\F[OMEK[KVGN,

FZKD"MPCGBZEMNFKMB[KMGNNRTZO

CPYGPONKMBFK\ZNFP[KLNJNJNOKG\Z,

ZYXZKLNRTZO[OCPYGPOMKGQ[NB

BKMV\NKF[FBCQBGFPTG\KFKG[O,

)GBT"DEDOFP[LJNJGNOFGFZYT"K

JNJGNPQFXEP"PBKQFK\ZNJNJNOKG\Z

GMR"NEBPZKRQEMN[BKQXGZLTGENPYGPO

FZKHFI[KCMJNJGNPQFXENXGZLECZ

FBSGZ(.

GNMBGZFX"CD"MEMKGQ[MCZF\IKN

NJNJNB\FPGYXFT"KFRKTGZBPBKNB

KGMNNFP[KLNJNJNOKG\ZTEPYGO

[KZXFPFBKFK\ZBETGEGCKEG.
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GCCKBGZFECZK[NFYEKOCHFCFBK

FK\ZBERKTGZPGYXF,PFGDEZGBKFGF

MJNJGNPGYXFCKEKKOPP[ENV"HKN"E

MR"NEMKGQ[MCZF\IKNNJNJNB\

FPGYXFPP[K"NEKFBPG\ZD"M

NFP[KLNJNJNGPFK\ZBETGEGCKEG,BG

EKNPBEDEZFRKTGZFGBEBKRGPJNJNG

MNN,GNV"HNKMBFK\ZBETGEGCKEGMKGQ

[NBF\IKNMNNNJNJNB\FPGYXF.

GFRFCSK’["JC[TF"XS"YK"HM\C

NEGQBOPG\ZNRTZB\FPGYXFPVRK

FVSEF,GMDGQCPTG\FPGRITNFMZGIG[[

[NBKDRCGOGNMQZGXFNRTZO,EBRQFB

YKKP"NECJNJGNPQFXENXGZLECZ

FPG\ZPG\ZBCNNBNXGZLECZFBSGZ,

GCHFEQBKEKQFRKTGZFGBD"MEFG\ZZY

NXGZLECZFPG\ZBCNNXGZLFVSE

FPGYXFNBFG\ZFRKTGZ,GPCKBEFPD"B

[OCS"YF’M\CC[OF"ZKZGIOECPYGO

[IG[[ZYPVRKFVSEFPGYXFDGVB[NB

KDRCGOBVK’RKTGZBSGZ,GFKKRGENMBGZF

S"NEDEZRKTGZPGYXFFGFMPGCJNJGNPQ

FXE[FG\ZZYNXGZLECZFPG\ZGNMQ

CPYGO[ZGXFNRTZZYNXGZLFXN\

FPGYXFNKMBFK\Z,BMQF[TF"XRINY

TNKGCHFEEKQHFNBCZKZBMGNKFBK

EBV[ZCRKTGZYKNJVK,GFKKRGECRKTGZ

BPZKRQ[DONXGZLGFXN\ECZFBSGZK[

NF\KZG,FZKNV"HPCGBZENV"EFP[R"C

DEZRKTGZFGBEDZTPMNJNJGNCTNPB,

GBVK’PJNJGNPQFXEDZTGNMQK[NF\KZG

DONXGZLECZFBSGZ.

FZKNV"EFP[R"CECRKTGZNKMB[O

JNJGNMNNB"MRPXBEFKMB[PRTZB\

FTXPG\GFYNKVKQPTNF[NIQFZKHF

MBKNGNBF\IKNMNNNJNJNB\FPGYXF,

B"MNKMBFFK\ZNFP[KLNJNJNGPEKQ

TGEGCKEGMKGQEFZKNBF\IKNMNNNJNJNG

ERBPZ[KMGNTM[KGNJNJNGTGE,GNMQ

CPYGO[NBBKMV\NKF[KVNGP\I\

F[NIQBSGZNFDCKFB\FJCNFGNJNJNF

TENB[VF,GMQPEGKKYN[GQFP[R"C[O

CS"YYJ"GEPCBZDCKEKQTXPG\GFYNKVKQ

EJTOFFK\ZFGBCRKTGZMKGQENBPJNJNG

CKEKO.

GMQPCGBZCTZGLF[NIQ[OCSTKUR"C

EM\CCHFFN[GQ:EBKQN[BGNEB"MBKL

PG\ZNRTZB\FJCNBFBFGFJNJGNPQ

FXENXGZLECZFBSGZGBSGZMP"[CSK’

[K"B,EK"NEHFTEKUPJNJGNPQFXE.

)GT"TN[GQF\GS’CDP’[C\EUYM"D

T"BSGUE"FFBK[M\CGNDCKJPQGMKSF

EVZYCPFJGPRKQBKQNIG[MKGQEBV[Z

CRKTGZEBVK’JNJGNPQFXEBKRG,GMQ

C[G"TFZCCSTKUS"BM\C[RKTGZBKRG

JNJGNDPGZT"KECZBIZ[MNBIZKE

FGB(.

GCKBGZFDEZBPBKNBBKYZK[OJNJGN

FGBMKGQEK"NEZYFKMK[BGIHCKEGIVW

MN[FGFGBEBKYZK[O[NJNJGN,P[B"M

CBGVQ[NRKTGZBKRGBGIHCKEGMNNIVW

ZYEPRTZB\YXG\F[NIQ[KVNGFTXPG\

GFYNKVKQPTXPQ,GMNK[RBEP\RK’BCQ

[T"VFICK\PJFTNXKEFGFKBRGVN\,

GFKKRG[BKRGPDCKFGTGYZFPPYGPFBNB

ZYPJFBG\F.

GMQK[NEKKYECSK’["ISTKUD’M\C

FZP"BEPG\ZNKYIECZFK\ZFPGRITN

ECZPGYXF,GFFK\ZFGBDOFKMK[T"K

NYKI\FFK\ZK\REREFPGYXF,GP"P[ZK

MKGQEHFPKYZKJNJGNPQFXENXGZLECZ

FPG\ZMPCGBZ[OCP[R"CC[OFVP"D,

GNBBPZKRQEFFK\ZFGBEFGFZYRKTGZ

CTNPB[NFPGYXF,GFKKRGP[GOEMKGQ

[BGIHCKEGB\FECZFK\ZBKYZK[O[N

JNJGN,GP"PPG\ZPEKQJNJGNPQFXE

NXGZLECZFPG\Z,P[B"MFDEZ\RKTGZ

FGBEBKRGBGIH[GOECZCKEKGMNN,GNMQ

PG\ZDONXGZLECZFBSGZ.

)BMQFZCFR\Y[GT"EFP[R"CES"N

ERKTGZYKNPJNJGNPQFXEGPG\ZBU
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NXGZLECZBSGZ,EFBYKKP"NCSK’[K"B

EP\FPGJNCIPFNBKJNJNRGMNNBVK’

NFVMGPPKJFNPKJFMKGQEFGFJNJGNPQ

FXENXGZLECZFBSGZ,GFZKM[FVMG

PPKJFNPKJFFGBZYMDEZ[NRKTGZGKFB

PG\ZNXGZLCHKGQFP\GBUEFGFNXGZL

ECZFBSGZ(.

BMQNV"EFPD"BEDOCRKTGZPG\ZZY

NXGZLECZFPG\ZGNBNXGZLFXN\

FPGYXF,GFKKRGEDEZEKQFRKTGZFGBMPG

CJNJGNPQFXE,GNMQPG\ZZYNXGZLECZ

FPG\ZGNBNXGZLECZFBSGZ,GB"MDO

FMBM[PRTZB\FJCNBCTK[KFBNXGZL

ECZFPG\Z,GX"NEECZFPG\ZFGBP[GO

[XZKLNPYGOF[NIQ[KFBVRGKGRYKGNB

KFBTNKGTXPG\GYNKVKQGNMQFGFMJNJGN

PQFXENXGZLECZFPG\Z,GM"MNFEKB

CNCG[K[ZE[OCSTKUM"HEPRTZB\

FJCNBEMKGQ[BKRGRGJNB\FPGYXFTXPG

BNBT"KFJCNBFGKJNJGNPQFXE

EYKKP"NE[ZKNXGZLECZFPG\ZGF"R

FGFJNJGNPQFXEG[ZKNXGZLECZFPG\Z

EFKKRGFJCNB.

GB"MT"MES"NEDODEZFRKTGZFGB

EFGF[OJNJGNTNKF,GBT"D[BKRGBGIH

CKEKGPP[B\F[NIQP"PDOHFBKYZK

[OJNJGNPP[,ZYMKGQ[BKRGPJNJN

CKEKOB\FPGYXFZYT"KFJCNBFGF

JNJGNPQFXEBCNP"PFGF[O[N

JNJGN,BMQNV"HX"CMR"NEBPBKNKMB

FFK\ZNFP[KLNJNJNGTENPYGOFB[VF

PEKQTGEGCKEG,EMKGQ[P\IKNNJNJNB\

FPGYXFKJNJNRGTEPYGO[KZXF.

GMTKQYG[KBHGR\Y[FFDZTY"BCDNKGQ

F[G"TCSK’["JSTKUE’GFGCBCCKF"N

[ODCK[MIBCQT"VICK\GFKFFICK\

CKQFICKG\CTRKQ[BKRGKMGNNFJG\BG\F

CPYGPFEPG\ZNFDCKFFMPG[FKBTO

FBCQ,EM\CNEKKYPN[GQZ["KEPDCKF

MGNFGPSNYFPCKQFICKG\G[OPJFTN

XKEF,FZKP[PTEPKEBIZ[SKNYFPCKQ

FICKG\BSGZNJNJNFICK\TOFBCQ

[TNKGMKGQEBV[ZNRTZ[O,GPY[FEFB

MKGQ[FPGYXFFGBCKEGKMGNNJNJNNMN

PYGO[KZXF,FZKEV[KJBNKFEBKMB

FFK\Z[NTGEGCKEGDOCPYGO[PJNJN

T"KJNJGNPQFXE.

�ªłŁ�Ł������ª

GFRFFBIZGRKOR\Y[GCKSGEEKQJNJGN

PQFXEERYJGZGCFZB[GRKOEK[NINYCKQ

BOTG[FHB\NXGZLECZFPG\Z,GMDGQDCK

VDF[JPRFC\CQ[FPT[F[NGRT[F

NXGZLFGXB\FVDF,ECHFYKKP"NEPG\Z,

NCKQFKMK[PJNJNNXGZLECZFBSGZMDGQ

DCKP\[PJNJNB\FP\NXGZMG[NB

KCGBNKEKRKGGN,GCMF"DNBFG\ZJNJGNPQ

FXE,ENMBGZFX"CEBKJNJGNMF"D[BKRG

BGIHB\ECZFPGYXFCKEKGZY[PJNJNG

T"KECZFK\Z[PKFJNJGNKFBBSGZCMN

DGGRBGBKNBFGF[PKFJNJGNKFBPG\Z,

GPFFFMZTFCHFBKFGFNXGZLECZ

FPG\ZBGNXGZLECZFBSGZ,)GFBIZGRKO

CKBZGCHFCMPFBGVRKO(.

GTKKQIHG"BSK’P"HS"YK"C-K"E[M\C

E[GZ[FFK\Z[NJNJGNPQFXENXGZL

ECZFPG\ZFGBP[GO[TKYZFJNJGN

P\KKISNECZFFK\ZGFIVWFPGYXF

PKJNJNPPKNB,GNMQJNJGNFPGYXF

YNK[JGCBG[ZK,BCNCJNJGNPQFXE

NXGZLECZFBSGZP\KKISFJNJGNBN

FPGYXFGFZKHFJNJGNI[GCBU[FGB

RT[FPQFXEEFKKRG[BKRGBGIHCPGYXF

ZYCIVW[NFFK\Z.

GFRFNVKCKBGZHFK"NEMNHPQ[FGF

FJNJGNNXGZLECZFPG\ZFZKNBBKYZK

[PJNJNBKSGZPGYXFMNN,GZYM[P\IKN

BI"MNJNJNGNXGZLECZFBSGZFZKHF

I[KCPT\FMJNJGNPGYXF,GB"MFMB

[PRTZC\IKNFB\FJCNBC[CKNF[NIQ

[KFBRYKFZKHFNXGZLECZFPG\ZGNB

I[KCMPJNJNB\FPGYXF,GMQCICK\

[K[TNKGBCQM[XZKLNPYGPGNBI[KC

MPJNJNPGYXF,BCNM[PP[KLNJNJNG
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KG\ZEFGFNXGZLECZFBSGZK"NEZY

PT\FP\IKNB\FJNJGN[NFPGYXF,

GB"BNGPZEFGBPP[KLB\FJNJGN[N

FPGYXFEFZKTET\FNBFGFMNNPJNJN

PGYXFMKGQEBRGPKKISKOB\FJNJGNZY

NECZFPG\Z,GZYPT\FF\IKNNJNJN

PGYXF.

FZKPCGBZNV"HEM[BRGERKQBKBKMB

FK\ZBETGEGCKEGCPYGO[PJNJNPQ

FXE,EK"NEBOC\IKNFM[P\IKNNJNJN

FKFNXGZLECZFPG\ZNB[KKLNF\KZG

PEKQTGEGCKEGMKGQENBFKFMBQMNN

JNJGN[NECZPGYXF,GZYNBIZ[P\IKN

NJNJNNXGZLFBKSGZFZKHFMP\IKN

NJNJNB\FPGYXF.

GNVKCKBGZHFK[NCBZTGE,EFRF

F\FNFNEGECSK’[K"BS"YB’PCKB

NFY[G\C[OF\GSV\[C\T"EFPICZ

[OCSTKUC’EPCKBPINGY\NDCKP\

[FSZKICCK\GRPXBP\CHFCKQFIKKO

EPG\ZNJNJNGT"KMMZG\KRGYBKDOCBGVQ

[PGXKBGNMZPNK\ERK\GSUDOFBKSGZ[N

FGXBFBKKGXKBEGGYBT"KMMZG\KRGY,

EK"BEDOCMF"DKJNJNRGT"KMMZG\KRGY

MKGQENDCKBKSGZFGXBF[B"BN\YGRK[ZK

BCNJNJGNEBV[ZN\YGRKT"KMMZ

P\YKRKO,GK"BEM[PGXKBGNMZPNK\PGJC

NFGXKB[NBT"KMMZG\KRGYMEKNPTJ

CBKSGZFGXBF,ENMBGZFFZKFKFBV[Z

N\YGRKC’FBKSGZKOEFKKRG[K\IKNNJNJNG

CZ[G\FKIKET"KMMZG\KRGY,GBI"M

M[KDKTNXB\NMZPNK\K[NKLPTNKGB\

FMMZG\KRGYE[GCNKMBBKSGZFGXBF

GNDCKBKSGZJNJGNPGYXFBKMBFK\ZB

ETGEGCKEGMKGQ[MCZF\IKNNJNJNG,

TKK"[P[MC"H.

BMQNVKFPCGBZK"NEMKGQ[MNFFK\Z

EMMZG\KRGYFGFMFK\Z[NJNJGNPQFXE,

EPJNJNFECZFPG\ZEFKKRGFMMZBG

F\KRGYGBDCHFPJNJNDOFP\GFZKHF

MJVNNMMZ,FZKMN[PJNJNGC\IKNF

NXGZLECZFPG\ZNBBKYZK[PJNJNB\

FPGYXFMNNEBRGPKKISKOB\FJNJGNZY

NXGZLECZFPG\Z,GB"MBI"M[PSNYB\

FFK\ZGPJNJNZYB\FP\NCEFZKTM[KG

P\IKNB\FBKSGZ[NFJNJGNPGYXF

GNKMBFFK\Z[NTGEGCKEG.
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FJ"H[ONDCKTXPG\GYNKVKQCSK’["I

S"YK"IM\CGHFN[GRG:RZBFEF"FBO

PTCKZOT"KE"BMDGQ[FGBPDZZBG\O

T"KSMKQPQFPVFEPG\ZMKGQENBRDTCO

F"NJNJGNPQFXEGPG\ZMP"[SK’["K

TM"N,GFRFECZKGPGSCKOTP"[FPICZ

EPRTZB\FJCNB,GRZBFPECZKGES"N

EDKZGZT"KSMKQBKQHFJNJGNPQFXEDPGZ

MPG[PCGBZCSGUFSTKUCPDCKFB\

FJCNBEPG\ZZYM[XZKLNPYGO[PSCKC

N[NIQZYEFGFMRKTGZCTNPB,GPG\ZDO

NM\IKNFNDZZGT"KSMKQ.

GFCBZFKJCFY[FT"EECSK’[K"B

S"YC’BGSZFJ"HNEIGUECZ[FGB

PGYXFT"KYRF,GMECZKGM\CNFY[G\DO

FBNKFZCFECSK’[K"BM\CNEIGUPGYXF

T"KYRFBSGZ,GFBEPYKNKQCRKTGZFKKRG

MKGQ[BKRGCSKSMNN.

GNMBGZFSKGOECZKFB"ZX"NEZ"NEBU

M[FYKNGCRKTGZFKKRGDOM[BKRGNXGZL

PYGPG,GP"[PEKQJNJGNPQFXEENB

F\KZGZYCXZKLNPYGPGEGGYB,T"HYBPZ

EFYKNGCRKTGZEBKQHFRI[CNJNJGNMNN,

GNMQMKGQEFPVFNBRT[FCSKSPG\ZNRTZ

FTXPG\GFYNKVKQ,GT"HFY[FEBOPG\Z

DO[NBNXGZLECZFPG\ZB"MY[FEFZK

M\CCFEKBCSK’[K"BENXGZLECZFBSGZ

NBF\KZGT"KDKZGZSMKQGBKRGEGPFNRKTGZ

EPG\ZBUM[BKRGNXGZLECZFPG\Z,

P[B"MDKZGZRI[CMJNJGNPQFXEEBKRG

PG\ZZYNXGZLECZFK\Z.

GMQFVP"DCP[C"H[OM\CGH"N:

GRKTGZDZTPJNJGNPQFXE,TK’\GSVG\

PS’[C\)EUYM"DT"BE"FVGDNB(,FB

NEIGUPGYXFCYRF[NBNXGZLPYGPG
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BSGZJNJGNPQFXE,TK’B"ZBG\S"C

TM"N,GNMBGZFMGGR\GN\ZWYG[KK\FB"Z

FR"NGM\CERKTGZDZTPJNJGNPQFXE

GZ"NEBUECRKTGZM\CFPICZCS\PB

NF\KZGP[PTEFKKRGBUCRKTGZ[NB

NXGZLECZFK\Z,P"PDKZGZFGFMJNJGN

PQFXEPP[.

FZKPCGBZEET\FB"ZGFVP"DEFDEZ\

FRKTGZFGBEDZTPJNJGNPQFXEGNMQ

PG\ZDONXGZLECZFBSGZ,P[B"MCDZKZF

T"KSMKQI[KCZYMJNJGNPQFXE.

BMQNVKFP\CBZBV["NCECZKFJ"H

[OEP\KZNJNJNGT"KSMKQEFGFMJNJGN

PQFXEPP[EFG\ZZYNXGZLECZFPG\Z

GNBNXGZLFBSGZGP"P[ZK,GFKKRGER\CBZ

NTKNEM\CFK\ZHFCEKQFZB[GQ[N

FPICZDCKRKTGZ[NFJCNB,GP[PTEKMGN

NM\IKNFNDZZT"KSMKQGBUEFGFJNJGN

PQFXE,GBKRBPZECBGVQ[NRKTGZNBFGF

JNJGNMNN,B"MPFKM"\NF\KZDOT"K

JNJGNPQFXE,GBT"MX"NES"NEDO

CDGGRB[NRKTGZFGFMPJNJNPQFXE

GFFK\Z[NRKTGZFGBEMKGQ[PJNJNZY

TEPYGOF[NIQ[XZKL[KFBRYKGFZKHF

P\KKISMPJNJNECZFPG\ZGBKRGJNJGN

PGYXFMNN,GMQCDKZGZT"KSMKQ[P[NKL

B\FYNKVG\TEFKMQ[ZGXF[KFBF[NIQ

RYK,GB"MTK"HFJNJGNP\KKISNECZ

FPG\ZGNBNECZFBSGZ,BCNBOPJNJN

KG\ZPHFBSGZMKGQETM[KGP\IKNFJNJGN

MKGQEFGFNXGZLECZFBSGZ.

)GFRFFIHG"BCSK’P"HIGNYTNECZK

FJ"HT"VSCZ\GCFK\ZEJNJGNPQFXE

NXGZLECZFPG\ZEBPZKRQEP\KKIS

FJNJGNNXGZLECZFPG\Z,EFZKCBGVQ

[EGIUB\FPGYXFT"KSMKQB"BNKISB\

FJNJGNNSMKQ[FZKPGMINFEKB[PT[F

FJNJGNFGBNXGZLFPGYXF,BMQNGNB

ECZKGBV["NNVKFP\CBZFMBEFGF

FJNJGNNXGZLF[NIQ[KFBVRGKGRYK,GHFG

XGZLECZFPG\ZGMPGCBNTKNPECZK

FNCG[K[ZEDCKRKTGZFJCNB(.

GFRFNTKNR\CBZEET\FP[R"CCFDEZ\

RKTGZPCGBZC[TF"XSK’["JEDZT

PJNJGNPQFXE,GMQP["MNCBZCP[R"C

CFK\ZRKTGZFYNKVG\EMKGQ[BKRGPJNJN

CKEKOPG\Z,GP"PPCKB[OCS"YYJ"GDO

B\ECZKFJ"HEBKMBFK\ZNJNJNGT"K

DZKZFCSMKQ,GFBNMBGZFFK\ZFJ"HFGB

ZYPEKQJNJGNPQFXEGFK\Z[NFRKTGZ

TEKVB,GBV["NEBVK’BKDZKZFCSMKQFGF

MJNJGNPQFXEPP[P"PPG\Z,GFKKRG

JTPBEMKGQEPJNJNGZYCPYGOF[NIQ

EFGFNXGZLECZFPG\ZFZKNBFGFJNJGN

PGYXFMNN,GNMQPG\ZNM\IKNFMPGCRKTGZ

MKGQEC[RKFONBG[PKFJNJGN,EDOCRKTGZ

FJTOFGBEBKRGPJNJNB\FPGYXFCKEKO,

GMQCDZKZFT"KSMKQTENBIZPYGOF[NIQ

EFGFMJNJGNPQFXENXGZLECZFPG\Z

D"MNB[PKFJNJGN.

Æª
œ�ł�ø��Ø	

CDP’[C\EUYP"DT"BDCKPGYXF

CDZTKRKE\PZFBPZKRQEZCBPJNJNNFG

BDCNYRBEPKB,GFY[GF\GS’EBKLPG\Z

NM\IKNFNFRKIPGYXFCECZFPG\Z,

G\KZXGEK[NINYCKQFKMBEBV[Z

NJNJNPB\PGNNFKMBENBBV[Z,GFKKRG

E[KJ\F\GS’EFFK\ZFGBPEKQMMZ

G\KRGY,GCMF"DENBBV[ZBKMBFBK

FK\ZBEMMZG\KRGYCMNPGYXF,BL

FZPC"QGFZ[C"BPVZ[KOEBKRG[KKL

MNNNFK\ZBEMMZG\KRGY,ECMMZG\KRGY

FFK\ZFGB[BGIHB\FBKSGZGFFK\ZPGRI

T"D,GNMQBSGZCMNPYGOMKGQ[BGIH

CECZFBSGZ,P[B"MFMBPKKZK[BGIHB\

FFK\ZGFBKSGZPGRIT"D,GCHFBKMB

FFK\ZEJNJGNPQFXEECXZKLNPYGPG

B"XRKTGZ,GHFGFFK\Z[NNYRBEPKB,

GCZPC"QCPNIPG\GCIKEG[KOPCGBZTGE

EKMGNNJNJNOTENPYGO[XZKL,GFKKRG

EBUEFFK\ZFGBZYPEKQJNJGNPQFXE

BV"FKMGNNFP[KLNJNJNGTEPYGO

[KZXF.
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GMQPCGBZCDP’CKXFEUM"BT"C

EBPZKRQF\OEPJNJNB\FDZTKRKQBDC

ZKV\BNK\QNIKG\B,GBT"DEFGFPGYXF

P"PKMGNNJNJNOT"KJNJGNPQFXETE

NPYGO[XZKLNK\QNIKG\,FZKEBKMBCHF

FFK\ZEKMGNNJNJNTENPYGO[KZXF,

)GET\F\GS’GFZH"FEDOFFK\Z[OFGB

PEKQMMZG\KRGYGNBPEKQJNJGNPQFXE(.

GNMBGZFPCGBZEBUECJNJGNPQFXE

EK"NEBF"RE\IKN\FJNJGNFKFCFK\Z

MKGQETKYZFJNJGNP\KKISNECZFK\Z

GFBKSGZFGFMRJVN,BCNNBIZ[KMGN

NRTZGP"PPP[KLNJNJNNXGZLECZ

FBKSGZ,GT\FP\KKISTKYZFJNJGN

C[CKNFECZBKSGZGFGFMJNJGNIE[,

GP"PS"NNFRKZB[GRKOEBKMBFFK\Z

ETGEGCKEGDOBKFGFJNJGNPQFXE,

)GNTKNFGCBEMLS"NNMBGZFDOFDZTY"B

GR\Y[FT"EZ["KCSGDKBEFKFICK\CKQ

FICKG\(.

Æª
œ��
ł��Ø	

GFRFRINYGFVGSYKOCFK\ZETGEGCKEG

CBKHFBGVQRBPZFFK\Z,BKZYCMNK

[PNBM\GNBKSGZBGDOCPGYXFPIP\

DGVG,GF\GSV\[C\CSK’ZS"GS"YM"J,

GCFYEPFNSK’["IGMQCS"YK"BS"NENB

RBPZFBKFK\ZBBNBCMNK[K[NGFK\Z

NXGZLDGVGBGPYGPG,ECMF"DZ[BK

NFP[KLCJNJGNG,EFKKRGEMNK[PNBM\G

NBKSGZ[RKJNNXGZLDGVGBGPYGPG,BG

CJNJGNPQFXE[K[CGD"MFK\ZNXGZL

PYGPG,)GCECZKGPCGBZ[OTGEEHFEGGYB

CRJNGCFK\Z(.

GCSK’["JS"YJ’M\CTNP"[[O

FPICZEMNMNFPNBFVKZG\GBCQC\GMF

EBOXZKLNMNMNFGBKRGKMGNNRTZB\

FBCQP\GMF,Z[BKNJNJNFTOFBCQ,

GM\CT"HF\G"[ECMF"DPG\ZNJNJNF

TEPYGO[KZXFGBUBOBKQNGMCZXGZL

CPYGPG.

GCKBGZ[KJ\GFGB,EFFK\Z[FYKNG

NFP[KLNJNJNGCTGEGCKEGFGBZY

CPGYXFFYN[K[NGTGEFK\ZKO,BCN

NBC[BZPGYXF[BKQNGFK\ZKO,GCSK’

ZS"GS"YM"JM\CCHF"N:EEGGYBDCKMNK

PFRKFK\ZHF,GEGDPBNHFPXBRGNINYCKQ

MNKONECZKOFPGYXKOPDGVO,NTRKQMMZ

BG\KRGYCSKPQ["IS"F,EDCKMNKOPFRK

FK\ZEMMZBG\KRGY,GCECZKOFPGYXKO

PIP\DGVQNBF\KZGBNBDCKP\NIGE,

GFGBPJTOHFMKGQECMNKK[NFFK\Z

JNJGNCNB"FNXGZLFK\Z,GNMLF\KZGD"M

T"KMBG"\BUCECZBSGZMPCGBZ[O

GCS[K"BTM"N.

GMECZKOBNGPCGBZDOCECZKBCQ

FTGHZCSK’ZS"GSTKUK"CES"ND"M

EFFK\Z[NTGEGCKEGFGBZYCMNK

[PNBM\GNBKSGZEBKMBTNKG[OMNK

GBKMBFK\ZNJNJNGNXGZLDGVGBGPYGPG,

GCSGDKBF\OC[MIPTG\CMKSENBFGF

CSKSNFPTG\,GPPKNBFG"NNDCKFPTG\

MJNJGNPQFXEM[PJNJNB\FMKS,

GPPKNBK[CGFK\ZNXGZLPYGPG,GKMGN

NFP[KLNJNJNGKG\Z.

GNV"HPCGBZEF"FCMNPGYXFPIP\

DGVGM[TGEFCKEGCJNJGNPQFXEED"M

BKMBFK\ZHF,GFKKRGEMKGQ[FYKNGCSGD

JNJGNMHFEPQFXE,GF\KZGNJNJNG

NXGZLECZFPG\Z,T"M[KKLCGD"M

YGNBETGEFCKEGEPJNJNGNMNPYGO

[KZXF.

GNGNBECZKGFKFPYGONGPZECMNPYGO

[FYKNGC\IKN\JNJGNGF\KZGD"MB\

FP[LJNJGNG,ENBBSZKRQNKFNFRKIGPKE

CDPZSKC\FFK\Z.

FZKPCGBZPECZKGNFEKBES"NEBKMB

FFK\ZETGEGCKEGCBGVQ[FKFPJNJN

JNJGNPQFXE,GB"MT"MX"NEDCKTXPG\

GYNKVKQF\KZGZYB\FRKTGZGNBB\FP[L

JNJGNGTENPYGOFB[VF,P[GOECBGVQ

FRKTGZDZTJVKGNBI[KCMJNJGNMNN

18
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GB"MB"BNGPZEFPGYXFFGFTGEGCKEG

MKGQENBF\IKNNJNJNMNNB\FPGYXF

ZYRKTZGPPKNB.

GFRFDO[KJ\FDZ"BFGBEFFK\Z[N

TGEGCKEGFGBZYCMNK[PNBM\GNBKSGZ,

BLM\CCHFJTOBIZGNV"EK"NENKMB

FK\ZBETGEGCKEGCJNJGNPQFXE,

ECKGZ"ESK’ZS"GSTKUC’M\CT"E

FZP"BEPG\ZNJNJNFBKHPNNBIZ

FPKNFGHFN[GRG:BCNPFZK"NM\CEPKE

BIZFPKNFKHZGYFBKHPNPKEGGMG’,GBT"D

EDCKPNBM\GNBKSGZM[PJNJNGNXGZL

PYGPGPG\ZNFXRKTGMP["MCBG"IS["I

S"DMBQBSGZGZBKFPP"[CSV"CE[C\

)EUN"FT"C([PT\K[BOCBGMG’,

EEGGYBCMNK[PNBM\GNBKSGZ[BKRG

PGYXF[PG\ZNJNJNNXGZLDGVGGPYGPG

GZYPIPFNXNBSGZEFGF[NBNXGZL

EBVK’Z"[ENK\NKFMNNPGYXFPGEFCHF

MP"[\GS’SV"CE[C\[OEBKRGPIP\

PGYXFGMPGMNK[PNBM\GNFK\Z[NB

NXGZLMNN,CHFPG\ZMKGQ[PJNJNNXGZL,

P[B"MCPF[BSGZNJNJNBUNXGZL

PYGPGGMG’TM"N.

GPCGBZES"NEZYCMNK[PNBM\G

NBKSGZ[BKRGRMNNCBKSGZPGYXF,ZY

EFGFBKSGZPKGIEPDHKZ\MNKOCHFBKMB

FFK\ZETGEGCKEG[PG\ZNFP[KL

NJNJNG,P[B"MCECZ[FBKSGZJNJGN

FGBP[GOPGYXF,GB"MK"NEBVK’CJNJGN

PQFXE[BU[K[NGFK\ZNJNJNGNXGZL

PYGPG,P"PBKQFFK\ZNFP[KLNJNJNG

PEKQTGEGCKEG,EBVK’[F\KZGCJNJGNPQ

FXENJNJNNXGZLPYGPGBCNP"PBPBK

R\KZDOB\FP[LFJNJGNM[BKQXZKLTGE

NPYGPG,EFFK\ZCJNJGNPQFXEFKFZY

NXGZLPYGPGEGGYBGNBKG\Z.

GB"MNV"EBV["NDONDCKEKQTXPG\

GYNKVKQEBVK’[EKQFRKTGZFGBMPGJNJGN

PQFXEP"PNKMBFK\ZNFP[KLNJNJNG

TEPYGOFB[VFM[BKQXGZLTGENPYGPG,

ENKMBFK\Z[NTGEGCKEGCPGYXFPIP\

DGVGBVK’CBGVQ[PJNJNT"KJNJGNPQ

FXE,)GNBPKCTKNFSCZB[R\CBZNTKN

EC\IKNF[PJNJNNXGZLECZFPG\ZNB

BKYZKJNJGNMNN,EFZKNV"EFDZ"BNKMB

FK\ZMNN[NTGEGCKEGCPGYXFPIP\

DGVG,GZYNVKFVGSYKO[S"NEDOCMN

PGYXFPIP\DGVGBKMBFFK\Z[NTGEG

CKEG,GS"NDOERKTGZFGFJNJGNPQFXE

X"NEP"PC\IKNFNBFGF[OJNJGN[N

FPGYXFZYJNJGNNECZFK\Z(.

$ $ $
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PXBRGCZB[GRKOGCJG[G"TCMPFPYGPG\FRKEGQCMNK[CNTCPYX\GBKSGZFBORCNT

CMGNG,GMQCMNK[PVNKJJTOPPYX\GFBORVNJPMGNGGK[CHFMPFRVY"P,B’-\ICMU

[NFK\ZCYEZF[NBKSGZFBORCNTCMGNGBGZYCFINY[\IC,C’-MU[CNGTMGNG

PBKSGZG\ICGN\GLYEKZF[NFK\ZFBORVNJPMGNGGXZKLS’NVKI[CGQMNFMUBG[ZY

RVNJPFINY[\ICGB"XS’BNBRDEPF[\IC,D’-MU[CNGTMGNGPBKSGZGFDTKNBGNKCQ

PYX\GFBOFGM[ZMGNGEBPZK’[RVNJMNJTOFBKSGZPMGNGBGEZYFGM[ZPF[FKF\GL

FPKOBGFB[EBKQRVNJPMGNGGK[CHFMPF[KJG\GBGVRKOCECZKFZB[GRKOGFBIZGRKO

GR[\ENNCBZOGNSEZOMVKPF[KEKRGFMFFPDT\.
1

�.�æ�Ø��
Æł��ł�"�

CVSYKFPICZGFZP"BPXBRGMPF

S\KZG\CECZKFOGJZIGFBIZGRKO

NKK[COCMPFBGVRKO.

ªÆłØ��
Æł��ł�"�

ÆØ�"ªæØ’�"ª��"


CKG"ESKPQX"ESTKUB’M\CFPICZ

GH"NF\GICMUIGNC\CYEZF[NC[ZBG

BKVMBP[TZKOCMNPF[R\ICPPRG

CYEZFGMG’GK[PK[BGPZ[BOFMU[N

P\M\P[TZKOCMGNGP[GOEIOPYX\G

IOMGNGGM\CT"HFZP"BGSCZBZB[GRF

TKYZGMQRGFDKQGMQFGBCSK’X"ISTKUE’

NDCKMU[NBKSGZ[\ICN\GLYEKZF[N

FK\Z,GFKKRG[BO\ICMUNYEZFRDEK\BG

MU[NBKSGZNYEZF[NFK\ZBKRGRVNJ

BNBPFINY[R\ICGK[PIPKZKO]ZCKRG
VZW[[CP\M\MKGQ[PCGBZCDP’[IO

PYX\GIOMGNG)GNMQBKQXGNKQCGYZCQ

VSI[MNF[VGERT[FIOGRPXB[RXNF

DOPIGOF[VGEGFGKXNK[NBPIP\FB[

BNBPIP\ECZBIZ(BPZKRQ[PVNKJPMN

FMUGBVK’PFINY[IGWNYEZFGFNMF

METFB’GMPG[CKBZF["L)SK’X"ESY"D(

GH"NEBT"DEIOPYX\GIOMGNGPMNPYGO

BKRGPGNKLCNKT\GCMGNG.

ªÆłØ��
ÆłÆæØ’�"Æ

CSKPQX"CSTKUF’PCGBZ[JKV\INC

[RVNFTNYEZF[NC[ZBUCPYGOFZKYQ

)[NBMRDEFZGJC(FZKFJKVFP\V[J\

CMNFMNKGNBBPZK’[RCNT\ZYCPYGO

[R\HF,)GFKKRGZYPSVYMPCGBZ[OCC"K

GC["LS"YK"I,GPF"JPYKNKQCSK’X"H

STKUB’M[K[TGESVYNFYNP[GOS"S(,

GPCGBZ[OCVP"D][V"EK"I[[EKQHF

FGBNBGEGYBCP\M\EBPZK’CKFIPI"M

BNBCMNFMNKO.

ªÆłØ��
Æł��ł�"�ÆæØ’�º"�

CSK’YM"BSTKUG’M\CFPICZGH"NMNK

P\M\BT"V[K"B[BOR[\P[CGBKSGZ

CPYX\GRBSZMGNGP[GOEIPI"M]ZCKRG
VZW[BCNNTRKQFM[KZGNBTNFNGFM[Z

TE[KM[KZMGNGCKQNTRKQFDTNFCKQNTRKQ

NKCGQ.FDF.GEGYBBOR[\P[CMGNGBCN

BOKEGT[NBR[\P[ZYCYX\GMCGNTGML

VGNJG)JGZ(TM"N,GCV[JG\ET\FZP"B

[M[R[\P[CPYX\GRCNTCMGNGBNB

[PFRKFM[ZCPYX\G[KVNKJPMGNG

EMCGM"V)GKTGKQNYPQBG\E’CECZK

F["LCKBGZBIZCECZKFZP"B(,GK[

NEGQBOFZP"BPSCKZECZKFPICZ

[FPICZBKKZKCRCNTCMGNGGNMQXZKL
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NFM[KZMGNGENB[KKLMCGM"VM[PM[KZ

PYX\G,BG[FPICZS"NECMNTRKQXZKL

NFM[KZMGNGGFZP"BIGNYTNFPICZ,

GCV[JG\X"NEFPICZGFZP"BVNKDKCHF

ECC"KPVGZ[ET\FPICZ[BUBO

R[\P[ZYCPYX\GXZKLNFM[KZMGNG

ENBPFRKFM[ZCPYX\GEBPZK’ERCNT

CMGNGGNBFGM[ZT"KFM[ZPYX\G,GMCZ

FY[GFJ"H)S"YH’(GF["L)S"YJ"H(NPF

NBM\CFZP"BGK"BMKGQEVNKDTNECZK

FPICZ)GK\CBZTGENFNQBG\D’CECZK

FVZ"IGFKEKFGEF(.

ªÆłØ��
Æł��ł�"�Æ��"
æØ’œ�"�

CBG"ISK’\R"BSTKUK"CM\CFPICZ

NDCKFM[ZMNKONVSIGH"NMNFMNKOXZKL

NFDTKNKEG\KFOMPG\OFDFPKFGBONB

FDTKNGFKEG\BKQNBSGZCEKTCEGBVKNG

NM\IKNFKMGNNFDTKNQT"KTKZGK[PTZF

TNKFQTM"N,GFZKCEZLMNNBKQP[\P[KQ

CFKEG\NIPWGPGMICV[JG\ET\FPICZ

MPG[M\CCC"KSK’YM"B[BU[P[\P[

CPYX\GXZKLNFM[KZMGNG,)GMCZERG

FBIZGRKOBOFKKRGEGYBM[FKEFGBINY

PDGUFMNKPP[BGBVK’FGBPIGCZ

CPSPZKOMZGCQMMGNQPFKEG\MFKGO

GBMP"N(,BCNCZP"BPCGBZ[IG[[

NM\IKNFNET\FPICZNFM[KZMGNG

GCSK’YM"BS\ONF\KZNFM[KZZYFINY

[R[\P[CGGP[PTBVK’NM\IKNF.

RPXB[CECZKFPICZK[NRGS\KZFCKQ

ECZKGCSK’X"CGYM"BG\R"BEPCGBZ[MNK

[CNTCPYX\GRCNTCMNFMNK]GNBGEGYB
CMNKP\M\[NECZKGCSK’X"E[PYKN[BKQ

RVNJPMGNGENBMZCKRGVZW,GCECZK

FZP"BK[S\KZFFR"NCKQECZKGCSK’

X"ENFSGDKBCSK’X"C,GMQK[S\KZFCKQ

ECZKGCSK’X"ENECZKGCSK’YM"B[M\C

PVGZ[MCGNTGMLVGNJGGCV[JG\FMGRF

[RCNTCMGNGGRVNJPMGNG,GTGEY[FNPF

CSK’\R"BM\CNFM[KZNM\IKNFFKEG\

GCSK’YM"BNBFXZKLNFM[KZNM\IKNF.

Æ.���ł�ªÆłØ	Æ�ł�ø��Ø	
GFRFPYGZECZKFPICZGFZP"BFO

CECZKFZB[GRKOENFNQ[RINYGCHF.

ET\FZ[C"B)PGCBCC"KSK’YM"B(

[CGNTCMGNGGNBPFRKFM[ZCPYX\GBU

[R[\P[CPYX\G,GBOPF[CNTFGB

FK\Z)MDGQ[CK[NINCCYEZFGZGXF

NFM[KZGNF[\P[CGNC[Z(PFRKFM[Z

CPYX\GMVKPF[R[\P[,GFJTOCHFEBU

FINY[NBRDTNP"PFGYN[JTOFINC

[CGT"KFFM[Z[CINYF[RKG[GCNB

[KKL[KIGNTNKG[OBKSGZM[KCNTCG

JTOC[Z]GHFGPYGZ[KJ\FPICZ[.

ET\FZ"Q)PGCBCC"K[O([CGNT

CMGNGGPFRKFM[ZCFINY[R[\P[

[RVNJPMGNGCKQCFDTNFGCKQCNKCGQ

]GCV[JG\HFGPYGZECZKFZP"B)GFJGZ([.

ET\FZB"F)PGCB[OCJ"HS"YH’

GC["LS"YK"H(NINYCKQFDTNFNNKCGQ

ES"NERCNTCMGNGGFDTNFCPYX\GPFRK

NFVNKJFJTOPMGNG]GMET\FZ"Q[EMI

FPKOFZG\IKOPVNKJPMNFMNKBCNHF

ZYCFDTNF[MGIGT"KFVNJ\FJTO

P[B"MNKCGQ[BKRGPVNKJFJTOBNB

[GZVGCPYGPGBKRG[GZUBNBMRDEFB[

GNBFGM[ZTK"HFINYF[RK.

ET\PFZ"OP"WGSKT\G)PGCB[O

C["L([BKRGRCNTCMGNGGM"[EBKRG

PVNKJPMGNG]GC["LXKEENFSCKZMQET\
FJGZGFZP"B[,GM\CTGEF["L)T"V

FBG"F(ECCNTT"KB[K"NERCNTCMGNG.

�.ªłºØ��
ł��Ø	ÆØø�Æ�ªÆłØ	
FZCFBIZGRKO]IGG"E)SK’S"JS"YM"C

GCSK’X"CS"YJ"H(,ZTY"B)SK’YM"B

GCSK’\R"B(,FVP"D)SK’X"EP["HS"YB’

GSK’X"H[V"ES"YC’C\K’FB’(,FVRKO

PBKZG\INYB’SK’V"D)FGCBCV\IK

\[GCFX"ES"YD’(,FVN\K)SK’X"ES"Y

D’(,GCPJFKGR\Q)SK’X"E(,GMQP[PTG\

F["L)SK’S"JS"YS"E([M\CGNINYCKQ
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FKMB[IOCVGTNNFKMB[BKRGIOGBPZK’

[EKRGMIOMKGQ[FGBP\M\GCP\M\

IPI"M,EFKMB[FGBIOCVGTNGEBK

RCNTCMGNGGRVNJPMGNGCMNSGDKFMNKO

GMNFRKEGQGPI’FZB[GRKOFGBZYCBKRG

IOCVGTN,[C[BZMNKOGEBKENBRCNT

CMGNGGNBRVNJPMGNG,GCP\M\VNKDKBK

FEKQEIPI"MFGBDONDCKCNKTFGFVNJF,

GCHFPKG[CECSK’X"CEBKKZKCCK[GN)GMQ

CSK’X"HEBKKZKCBVFC\RGZ([IOCVGTN

RCNTCMGNGP[B"MCSK’X"EGX"I[\IC

MU[NBFGIOCVGTNBKRGPVNKJPMGNG

BNBMRDEPF[\IC,GZTY"B)CSK’\R"B(

FGMKIMQPV[JG\N[GQFPICZCSK’X"E

[MNFPI’CKQETFB’NZCKRGVZWFGBZY

BOBPZK’[IPI"MGEKRGMIOBGNBMKGQ

ECPXKBG\FGBXGRQBCNFKMBEIOPP[

GEBKENMG"TXZKLS’RDEMNFMU,GNVK"H

PFEPFRKCSK’YM"BFM[ZCPYX\GNET\

FZP"B\NGKBOFGIOCVGTNMNFMNK

C[T\FCNKTF,[BOC[T\FCNKTFFGIO

FINYF[RK[IGWNCNKTFXZKL[K[FF

CFFDTNFTE[KGIOCVGTNFINYF[RK

GBONBFGIOCVGTNC[T\FCNKTFB"X

NF[FG\GC[T\FFDTNF[KGIOFXEF[RK.

GCKEKFGEF)SK’X"CS"YN"G(M\C

NINYCKQBOFGIOT"KFB[BGT"KECZ

BIZ[FGIOPQFB[,GNMQCSK’X"C

[FYEZFIPFPIP\FB[RCNTCMGNG

GCSK’X"E[FMUP\IPP\PIP\FPBMN

[CYEZFBKRGPVNKJPMGNGBUBOR\IPO

CVGTN,GCEDGNPZCCF)SK’S"JS"YK"I(

NBS"NMNNNINYCKQIOCVGTNNBKRGIO

CVGTNGNEKEKFX"NMPG[M\CFVP"DSK’

X"H[V"EC’C\K’FC’[SK’X"CI[KC

FGIOT"KB[PP[[FZKFJKVFFGBCIGW

RDEFB[PP[BCNPF[\GLFYEZFBVK’

FPBMNTXPG[CYEZFBKRGRCNTCMN

FYEZF)GNBGEGYBMU[FGIOT"KFPBMN

MFKEKFGEF(.

GM"HNKK[CS\KZ\ECZKFPICZCSK’

X"CGX"EGECZKFZP"BCSK’YM"BBCN

ECZKFPICZCSK’YM"BTEKKQBKRO

PKG[CKOECECZKGPCGBZ[RCNTCMGNG

GBKRGRVNJGBUBOK[FRGCFDTNFTE

[KT[FIOCVGTNENBMFZP"B.

GKTGKKQCVZ"I[IKE[PIP\YG[KBHG

[FPICZCSK’X"EGX"IIHZCGPPF

[M\CCC"KSK’YM"BMFZ[C"BGVGSY

MPFZ"OP"W[BKRGCGNTCMGNGGBKRG

PVNKJPMGNGGM"MCKEKFGEFFR"N,GN[GQ

FPICZBT"V[K"B[RBSZMGNGP[GO

EIPI"MFKKRGEBUNZCKRGVZW[RCNT

CMGNGGRVNJPMGNGNBPFRKNFM[KZGT"K

PYX\GMKGQ[BKRGPVNKJFMNGMECZK

FZ[C"BGM"[NEKEQENBS"NMZCKRGVZW

EBKRGPVNKJMNNPFINY[NBR\ICNZGJC

GNMQV[GJENBPFRKFM[ZCPYX\G

M[RCNTCMGNG,GCHF\K’FVZ"IYG[KK\

FJ"HGF["LNPFNBM\CFZP"BGK"B

[FZKIGNYTNFPICZ,ES"NNFZP"B[DO

FPICZNBBKKZKBNBCCNTCMGNGCVGTN

ECCNTCPYX\GGEBKPFRKFM[ZCPYX\G

EPTGNONBRCNTCMGNG,GBUEN[GQFZP"B

Y[FYX\NVK"H[M\CMCGNTGMLVGNJG

EP[PT[RCNTCMGNGGP"PRVNJPMGNG

GMECZKFZ"QP"PMCZEIYF["LCMGGR\G

[MCGNTGMLVGNJGFKKRGEMPG[NBCNT

BNBCPYX\GMPG"MPFRKVNKJFCPYX\G,

GCZTY"BCKBZ[FZP"BZXFNMNGNEPFRK

FM[ZCPYX\GDOCFGIOCVGTNBU[RCNT

CMGNGEMCGM"VGBOK[FRGTE[KGIO

CVGTNKVNKJPMGNG,GF["L[NBNPE

MZTY"BRZBFEFGBPS\KP\FZP"B[NB

M\C[XZKLNF[FG\EFZKBKQFEZL

NF[FG\FMNKM"MMPCGBZCJGZ[OZK[

FSKPQ.

GPF[M\CFPICZCSK’\R"BNFM[KZ

FKEG\GMQFZP"BFXZKLNM\IKNFNFM[KZ

M\CFVZ"IECMNKIPWK[TGEI[[G\TN

FKEG\GFKKRGENVTPKORK\HTNFKEJKV\

IPWC[T\FJKDGQGMQK[NIG[[FEKIG

CMNKZB[GQTONMNGLIPWGNMQXZKL

NFM[KZFKEG\,GHFNB[KKLBNBCMNK
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IPW[P[\P[CFOMNF[RFTOIPW

P[B"MCSK’YM"B[BKKZKCMNK[CNT

BKSGZVTOBI\GKGETMPFGBKLCNTB"X

NFM[KZMNNBNBMRDEPYGOFCNKTFGBVK’

NM\IKNF,GCFSCZHFCS\KZ\FZP"B

)GFJGZ(CKQSK’YM"BN\R"BMCZYEPG

FC"ICSK’YM"BGMQFGBP[PTG\FE"P

CSK’YM"B)S"YJ"H(.

BLFJ"HGF["LNBNPEGMFVZ"IGS"N

EFPICZNBIHZCGGVNKDKNFNMFNPT[F

GK\CBZTGENFNQCBG\E’.

FPD"B)CSK’\R"BS"YM"E(M\CNINY

CKQFCNTFNFVNJFES"NNPICZGZP"B

[RCNTCMGNGGBKQRVNJPMGNG)GFKKRGCMNK

[IOCVGTNGCMNKP\M\BU[BKQIO

CVGTNEIPI"M(,GNMQCSK’X"CEBKKZK

NDCK[JKV\FINCKCNTCFYEZFFZKFGB

RCNTCMGNGP[B"MCSK’X"EEBKKZKNTRKQ

NFVNKJPMNKBKRGRVNJBNBPFINY

[P[\P[CG,GNVK"HM[RCNTCPYX\G

XZKLNFM[KZMNFMNK[FZKRCNTCMN

FMNKGBKRGRVNJPFMNKCFM[ZPYX\G

BNBPFPYGO[RGDTCPKOFZG\IKOBG

FB[GPF[M\CFZP"B[EKCFM[Z

PYX\GFKKRGM[ZGXFNF[\P[ZY

CFINY[CNTGMKGQ[BKQPVNKJPMGNG

NBIKK[KRQCFB[RCNTCMGNGGINYHF

TEKKQCNGTCGJTOBKSGZ[FZKNBKVNKJ

M[K[\P[CGGNMQPFRKFM[ZINYHFGBO

KZXFNF[\P[CVGTNCMNFMNKKXJZL

NFM[KZMGNG.

GX"CNVK"HNPFFXZKLFPICZCSK’

YM"BNFDTKNNM\IKNFMNFMNKFBBKKZK

CBKQET\GNF[\P[ZYCFINY[CNT,DO

X"CNPFFXZKLFZP"BCSK’\R"BNFDTKN

NM\IKNFFKEG\FZKBKQET\GNF[\P[

CFKEG\CVSI,GB"NP[GOI[[FC"I

GFVZ"I[FZKCKBZ[OFPD"B)CS"YM"F(

PF[M\CFZP"B[PFRKFM[ZT"KTKZGK

GH"NEPF[FGNLFCNKTFPXENXEFGKMPG

TKZGKTM"N,GPGMI[PF[PM[KZFKEFGB

PI[[[RCNTCMGNGPP[GNBPI[[

[CNTT"KR\KHFBGFEIF,GPXBRGNJ"H

)SK’YM"BS"YH’(G["L)[OS"YK"I(

[M\CG[NM\IKNFI[[FZP"BNET\

FZ[C"B[RVNJPMGNGGNMQNM\IKNF

KM[KZMGNGBU[P[\P[ZYCPYX\G,

GPFECSK’X"ENBFXZKLN[TZS’RDE

FINY[NB\ICFKKRGZYCEKTCE[MCZ

\IC,BCNEIGYYX\NGPZMQCET\FPD"B

EV[JG\N[GQFPD"BP[PTECSK’YM"B

BKKZKCCBNKPNLBKLNFM[KZGBPZK’NKF

EEKCFM[Z\INYHFBOZGXFNF[\P[ZY

CINYHF.

GKTGKQCVP"D[O)B"BM"E([FY[FTN

FPD"BENVKECZKG[FZP"BBKKZKEGYB

M[ZGXFNF[\P[ZYCFINY[PM[KZB"M

BVK’R[\P[CVGTNCMNFMNKKFRKFM[Z

FPYX\[P[\P[CG[FZKBKQRVNJ

PFINY[BKQP[\P[CGGBPBKPINY

FZP"BCHFCKQBOR[\P[CMNFMNKBG

ZYCINYHF,GM\CEX"NECR[\P[CMGNG

GFM[KZPYX\GM[P[\P[CFINY

[FGM[ZP\V[JFCNKTFPFINY[NB

FGM[ZNF\C[KNP[B"MCR[\P[CPYX\G

[B"MFINYF[RKNBCNTCVGTNPXE

TXPGBKQFCNKTF[C\GMGP\V[J

NF\C[KNBIZ[FM[KZFINY[R[\P[

CGGHFIKEG[DEGN,GDOEIGYENVK"HX"N

EFBESK’X"EGX"IPKKZK[NBCNTFMU

CMGNGCVGTNEBKCNTCMGNGCVGTNFZK

RVNJDOPFXE[NBR\ICNYEZFGBPBK

S\PGFPICZGFZP"BCECZKFOGP[PT

ECMNDGGRKBKRGRVNJPMNFMU,GX"NEMKGQ

EBKKZKCMUPPKNB\NKRQ[ZYR[\P[

CINYHFGMVK[FEZLFGBN\GICGEFKKRG

ZB[FMUGMPCGBZ[OC["L)S"YB’(

GMTK"HM\CCKEBCZFO[O.

BNB[K[NTKKQENBPXKRGICZNEKTFHG

[NFPD"BCECZKFZB[GRKO,GNVKECZKG

PR"NNFPICZGFZP"BNIE[MQNINYCKQ

FCNTFNFVNJF,GRZBF[FPD"BNPEMQ

CET\FZ[C"B[M\C[RCNTCMGNGGBKQ

P\M[ZM[PDTKNPYX\GGPGMI[BKRG
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PVNKJ,BCNPFBEM\CFZ[C"BEPFRK

FDTNFCPYX\CF\KZBCNTEBUENB

FGM[ZP"PFGYN[PGMIEP"PFGVNJ

INYPFJTOEBN"MBKLFGYN[BNBENB

PFRKNFDTNF[BKQPVNKJFMNGX"T.

ª.ª
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FC"I)SK’YM"BBG\K"DGCSK’\R"B

BG\K"B(VSYMFZ[C"B.

FJ"H)CSK’\R"BS"YK"H(VSYMFZ"Q
ERVNJPMGNGEMCGM"VBNB[FGSKUENDCK

IPWK[NIG[NI[[FC"I[FKECNTIPW

CVGTNGNMQNM\IKNFXZKLNFM[KZMGNG

GMQVSYGFB"Z)S"YM"G(GFP[RFCZGZF

)S"YS"J(,GCSK’YM"B)S"YH’(VSYFJ"H

MFZ[C"BGMET\FPICZ)[NBMFVZ"I(,

GM\CFVP"D)SK’\R"BP["HK"H(EX"N

[FJ"HIHZCGCKG"EPPF[M\CCBG"I

BNB[M\CFJ"HNFYNCEKTCEMET\FZ"Q

[PFRKFM[ZCPYX\GGMFMZT\FZP"B,

)GM"MTGEIKEG[[BONKCQINYDEGN

PFMNKKG\ZPPYGOFCNKTFPFRKNF[\P[

CMGNGBUNM\IKNF(.

F["L)YM"BS"YK"H(VSYMPFZ"O
P"WGNPEMQDOCET\FZP"B,GP"PM\C

)CS"YK"I(ES"NNFZP"BENM\IKNF

KM[KZMGNGNIG[NET\FZ[C"BGFPICZ

GNMQM\CFZP"BCSK’\R"BNFDTKNFKEG\

NM\IKNF,GDOFGSKU[CCNTT"KB[K"N

[DONPFZ"OP"WRCNTCMGNG,GCHFS"N

ENBPFRKNKCGQCPYX\GNF[\P[CGNXNK

GMFZB"FBNB[FGYN[FJTOGKMGN

NF[\P[CGNCK[GN[[GCNBKXBT"K

PKOZG\IKOGMCKBGZGCECZKFZB"[NDCK

SMKRKTMG"OTKK"[,)GCJ"HM\CCET\

FZB"[[XZKLBI"MFDTNFCMGNGGMQ

BK\BCC"KCSGUSK’YM"B(,GMQVSY

FVZ"IMPFZ"OP"WNVKET\G[FPICZ

IHZCGGMQRZBF[RGJFET\FV\IK\[GCF

)CSK’X"ES"YD’(.

FPD"BVSYMVK[KJ\GCET\FPICZ

GFZP"B[RCNTCMGNGGBKQRVNJPMGNG.

F[G"TFZC)SK’\R"BSTKUM"C(FCKB

ET\FZ"Q[RCNTCMGNGGRVNJPMGNGGPFRK

FM[ZCPYX\GGFCKBK"B)PFZ"OP"W(

[NBRCNTCMGNGGM\CNFYNCPYGO

FVS"PBGPRKT\[PI\KG"JMETFFC’

GFKKRG[NBRCNTMNNCXEFC’GBU[NB

FM[KZGMNNBKRGBGSZBO\ICXEF[RK

N\C[KN)GCSTKUT"FM\CMFPD"BGKN"T(

BNB[FXZKLNFM[KZFKEG\P[GOI[[

FC"I.

�.�
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B’\ICMU[NFK\ZN\GLYEZF[NBKSGZMPFRCNT-FZKNET\MNFZB[GRKO

GFBIZGRKORCNTFBKSGZCMGNGIGWPNPFZ"OP"WGSKT\G[F["LGFVZ"IVSYGMGG\KKFG

GF[GTF"ZVSYMGG\KKFGZYCFVS"PBGPRKT\[PI\KG"J,GNMQCGEBKK[NFIPKZ

NFM[KZMGNGGBUF["LFZKFIPKZNM\IKNFNFM[KZFMNMET\FZ[C"B,GCFGIOMGNG

CVGTNFZKNET\ZGCFBIZGRKODONET\PFZ"OP"WCNTCMGNG.

C’MU[CNGTMGNGPBKSGZG\ICPYX\GNYEZF-VSYGFPICZGFZP"BCSK’X"EGX"I

[BKRGPVNKJBNBPFINY[\ICGNMQB"XS’BNBRDEINYHF,BCNP"PNVKECZK

FZB[GRKOGFBIZGRKOFR"NK[NFIPKZ[RVNJPMGNGGCVZJBOFGIOMGNGCVGTNGMR"N,

GZYRXJZUNYGNBET\FPD"BES"N[CGNTGBKRGPVNKJ)GNFPD"BBKQIGPZBCFGIOMGNG

CVGTN[FZKNB\K’NINYCKQSK’X"CNSK’X"E[CSK’X"CFGIOMGNGGCSK’X"ENBFGIO

BNBIKNYCKQFCNTFNFVNJF(.

D’BOPFRKFM[ZCPYX\-FZKPF[CNTCVGTNGEBKXZKLNFM[KZCVGTNEMCGM"V

GFFM[ZXZKLNFKG\MFCNKTF,BCNFINY[NBCNTCVGTNFZKNET\FZP"BGF["L



25

ø
�����Ø��Æ)��ª(�º�

GFJ"HCSK’\R"BGFVZ"IGF[GTF"ZGFB"ZGFP[RFCZGZFPFRKFM[ZCPYX\GGNET\

FPICZGFC"IGFPD"BGFJ"HCSK’YM"BXZKLNFM[KZMGNGFZKEET\ZGCFVGSYKONFYN

EPFRKFM[ZCPYX\GGBOC[T\FCNKTFFGIOMGNGK[FFC[T\FFM[Z[KGIOMGNGBCN

FZKM\CGFJ"HGF["LEBUNET\FZP"BNM\IKNFK[NFIPKZNFM[KZMGNGGNMQK[

NFIPKZCHF,BNB[CCK[NINCCYEZF[NC[Z[BKRGC"KFZKFGKF\KZBBNB[BSGZ

NF[\P[CGNC[ZGNINCPEKRBGNVZGFPPRFDGMPCGBZCSK’X"DGNMQPFRKFM[Z

CPYX\GNMG"T)GKP\KQ[KGIOMGNGGMR"N(.

GM"HCNBMSFFYEZFCMKSGKECMKSFFYEZFRCNTCMGNGT"KFHKTFGMPCGBZCCF"J

SK’X"CS"YK"IGCP["H[O)SGUS"YM"I(C[OFVZ"IGXZKLNFM[KZMGNGBU[FKF

BC"KPC[Z,GCBRGCHFNPI’IGG"EGVZ"IBOBV[ZNFDTKNT"KHKTF[FVZ"I)[O(M\C

[BV[ZNFDTKNT"KHKTFEMCGM"VGFIGG"E)[OS"YK"I(M\C[HKTFPCNT\GBKRF

PVNJ\GB"MNBKFRKFM[ZT"KHKTF,GPRFDFTGNONFYNCHFNFM[KZPKYZGDNT"KHKTF,

T"MTXFFKTGXFCHF[KPNBPKOMVK[KTGZFINC)[FZKINYHFCNTT"KINCPP[GNB

T"KHKTF(GKMSRGGKZ\KIRGTE[KTNFZ\KIG\NPTNFTEFMKSGKGTK"HRDTNINYFTNKGQ[N

FMNKGFMKSGKT"KHKTF)BCNNFM[KZMNK[NC[ZNF[\P[CGNINCM\CFPD"BSK’

\Y"JS"YK"B[RFDG[NBNFM[KZPC[ZNINCGMQPINCNC[Z(.

$ $ $
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BK\BCDPZBKGPBKB,CCCZKK\BE[KJ\

IMPKOFGBECKFM"RVJGZPPHGHFBOBKQ

[OCK\EKZF,GPXKRGCZB[GRKOD’[KJG\

CJTOSCZ\IMPKO.

æÆłœłø"Ø�æØ
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ECZ["K)[OK"CT"BE"FEMZMKO(

PCGBZFJTOMKGQ[CKFM"RBKRG[KKL

NKIKECVZJG\BNBMNFTGNOFOCTNKO

TNKGGCVSGYM\GCGM\C\OTNPHGHG\CK\L

NGPEKOPCK\LEFGBEGYBCCK\LFPKGIE

NLFKKRGNBEOPKGIEGVZJK,GCHFVKZ[B\

\K’F[NK[KCDPZB[ONINYCKQCK\

FMRS\[NMVZKO[IKKCCPHGHFMKGQ[FGB

[KKLZYNCRKFMVZ[VKZIKKCKOCPHGHF

P[B"MCKFM"REMZMKO[[KKLNMNFTGNO

VJGZPPHGHF.
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GMQSCZKF\GS’)[OE"F[BKQ([M\CG

NGPZEFBEBPZK’CDPZBPRIG\ND,B

]GM"FCKZG[NPKSGUPDKNF[,EZ"FGZ"I

T[GPHGHFCCK\FPEZ[[NFO[FGB

CBP\DOEGPFNCKFM"RGFKFXZKLNFKG\

VJGZPPHGHF,GVKZ[G[FGBP[GO[FKF

FCK\PEZ[[KKLNFOCVZJKG\NMQ[VKZ

IKKCCPHGHF,GM"FCZKJC"B[OE"FFB

CTNKO,GFCKBHB\FV\IK\[GCFSK’ZV"G

SY"JGFTZGF"[STK’K"JGFBCR"HKGZ"E

SK’[V"ESY"E[CKFM"R[NKIKEIKKC

CPHGHFCCZMF,GMQCIHG"BKGZ"ESK’ZK"H

SY"HPGMI[VSYGNFNMF,GCPYE[PTJ

SK’ZV"GS"YN"BM\CEX"NCCKBGZMGGR\

FV\"\EPKKZK[BKQFGBK[Q[OCNKNF

EB"MV[GJ[IKKCCPHGHFDOCKFM"R[N

ZCKOMKGQ[FGBMPG[K[[OCK\EKZF

EPCGBZCDPZBENMG"TIKKCCPHGHF.

æÆłœ�ł�Æ"	��łØ"��æØ
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GFDBGQZ’[CIZGHRCNJ[NKJ"BM\C

CYGCWCR\KCG\FFNMFTNFNMG\S\"O

CPBPZTNVJGZPHGHFCCKFM"RM\C

NFTKZTNFV\"\EFZKPGMIPFPICZ[O

CSTK’D’[VSYMSCZ\FZPC"OV"GPFN’

\VKNKQGPHGHFF"G[FVJGZ[NPHGHF

CCKFM"RFGBP[GO[FGBMPGFVJGZ[K[

NFZFCK\GFN[MG\[DOFOVJGZKO

PPHGHFPVRK[FOYGE[F"FCKFM"R

GCKFP"EFOYGE[BNBCKFM"R[NMVZKO

IKKCCPHGHFMKGQ[K[[OBGZIKO[EZKO

[OFGKMCK\EKZFCCKFM"R[IKKCCPHGHF

BVKNGN[KJ\IMPKO,GM\C[O[DOFZK"U

FN’PHGHFG,CSGCZMFZPC"OMKGQ[M\C

FJTOCCKFM"R[NMVZKOIKKCCPHGHF

P[GOFBGZIKOZBKFPHF[D"MSCZ

MFZPC"O[FJTOFGBP[GO[FOYGE[

GNV"HM\C[O[DOFZB"[GFJGZ[D"M

M\CGFJTOCIKGCCKFM"R[NMVZKO

P[GO[K[BGZIKOD"MSCZKMFZPC"O,

GB"MPFPGTKN[FGB[KKLNKIKEFZK

TEKKQFGBYGE[GPKVJZPPHGHFNVK

FZPC"OGSKT\G,GTGEZBKFFCKBEFRF

FPICZNBFHMKZMNNB\FFNMFECKFM"R

[NMVZKOIKKCCPHGHFGC[NPBBKSCKZB

NKFMFZPC"O[FJTOFGBP[GOFBGZIKO

K"NESPLFPICZMCZTNPF[M\C[O

[BOK[[OCK\EKZFIKKCCPHGHFB"M

PGCQ[CK\FMRS\[NMVZKOIKKCCPHGHF,

BCNNZ["KBKBV[ZNFCKQPFFNMF[N

CK\EKZFDOTNIKGCCCKFM"R[NMVZKO

[FGBPJTOBIZNZ["KB"MZBKFPHF

[NBM\CGFPICZ[RYJNFNMFMFZPC"O

GNBMZ["KGNMQM\CFDZ["XZGHRCNJ

ECMF"DK[NYCGTPHGHFNIGPZBMZ["K

BCNCNBCZMF,)GMQCIGJ[RKTNPHGHF

FTKZCHFPXEBIZ(.
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GSCZ\FPZEMK)PRIG\SK’\\YS"B(

[M\C[CCK\FPEZ[IKKCCPHGHFM[BZ

C\KO,CKBZF["L[OSYK"J[FIKNGYFGB

EMKGQ[CCKFM"RBKQRPXBKO[OMNFKGO

ZYC[T\F\VKNG\GBI"MNBRPXBKO[O

BKQHFCK\EKZFNMQFGBVJGZPPHGHF

GNV"HCCKFP"E[RPXBKO[OMNFKGOIKKC

CPHGHFCCZMF,GFPICZVSYZYNFIPKZ

M[KJ\FPZEMK,[MQRFDFPFZ"O

PZGJRCZD[T[FPHGHFCCKFP"E

MMPCGBZCC"KBCNNBCCZMFMKGQ

[FZPC"OGFZB"[GTGEIGNYKOTNKG

ENVKSCZG\FBIZG\BKQIKGCDOCCK\

FPEZ[.

GM\CFZKJC"B[O[CK\EKZFCCKFM"R

[IKKCCPHGHFFGBIKEG[[BT"V[BKQ

TKYZFCKFM"RPKGTENHFMNNP"PIKKC

CPHGHF,GM\C[BKQN\PGFNPFXZKL

[KFKFCK\EKZFGFZKK[BGZIKOCCKFM"R,

GCK’P[GOEC[CKNFBGZIKONCEBKQTEKKQ

IKGCPHGHFMKGQ[BKQFOCYCKTG\[OZY

EZLBZTKBCNM[K[CK\EKZFFGBEZL

YCT,BMQR"NEFZKJC"BN[KJ\GMZ["K

ECKFM"R[NMVZKOFIKGCFGBP[GO

CTNG\FCRKMVZKOBCNFZPC"ON[KJ\G

EBKQFJTOP[GOCTNG\KEGTFBNBPVRK

FYEG[FB"MF"FM[K[BGZIKO[NB

CYCKTG\FGBMCZIKKCCPHGHFMCKBGZ

FI\"SCINYKGZ"ESK’ZV"BEFMGGRF[N

FZPC"OFGBEZYPEGZFEKGJIKKCCPHGHF

BCNPEGZNDCGFMFN[MG\GFTHZG\GCK\

FMRS\GCKFP"EVJGZKOPPHGHF[BKRO

PEGZFEKGJBCNM[K[BGZIKOFGBP[P[

NPEGZFEKGJFGBIKKCCPHGHF,GB"M

FZPC"OVNKDT"HGBVKNGP[GOFBGZIKO

K[MCZIKGCYCKT\PHGHFGNBMSCZ\Z["K

G\GS’,GNVKFZKJC"BZGBKO[BKRGRMGQ

FJTRFNBNIKKCCZMFCCK\FMRS\

FISKEKO[K[CYCKTG\STGEG\MN[C\

STGEF[NK[K\GSTGE\Z"IGMEG’MKGQ

[BKQTKYZG[NCKFM"RNHF,EMBQZGBKO

[BVK’BKQTKYZGNHFMCZIKKCCPHGHF.

ÆØ��łº���œ�Ł"�Æ
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CJ"H[OSY"KP[PT[BKQIKGCPHGHF

BOBKQRPXBKOCNKNFCBG\GCK\PHF

[M\CNKK[C\PKF\FVZK[FFCKBGFZT"B

TNF[G"TCSTK’K"E[M\CFPICZ

ECIRGKG\[C[GYBKQIKGCPHGHFEP"[

PMNCK\EKZF[IKKCCPHGHF,G\K’EMKGQ

[BKQRPXBKO[OCNKNFBKQHFEKZFGMPG

[PXKRGMTKQHFNDCKIHY\D’[RKOCIG"P

SK’Y"PSTK’I’[IKKCFPIHKYNFCKB

TEKOTND’[RG\IHYFCKGOGCNKNF

PF[MRKO[ZBG[FKF[OCNKNFCCK\

B"MF"FIKGCPHGHFXZKL[KFKF[O

CNKNF.

GCZCVTNKO)IKGZ"EI"CSK’N"G(M\C

[BKQNEPG\HFNHFMNN,GMQBRK\PFPBE

EFZKPVGZ[[OCSTK’J’[CIRGKG\BKQ

XZKLTEKOTND’[RKOCKGOGCNKNFGZY

RINYGFZB[GRKOBOEKCTEKOTND’[RKO

CKGONCEBGXZKLTEKOTN[[[RKOZY

CKGOBCNBKQXZKLTEG\TNFNKNF,GMQ

CIHYFTNPYGPG\CKFM"RPVGZ[[O

CZP"BSTK’I’[BKQXZKLTEG\TNMN

FKGOZYTNHPQ[CBKOCCKFM"R,BT"V

[K[IGNYKOM\CFZP"B[MQTKYZMEKTF

HGB"MNMBGZFF"FCCKFM"RBKQXZKL

[KFKG[OCNKNF.

GTNFYG[KBF[RKFEP"[PCK\FBGXZ

GCK\F\CQ[IKKCCPHGHF\K’FJ"HE[O

FGBPKGTENFKG\PGRI[OF\CQCNKNF

P[B"MCIRG\BKQTKYZGNFKG\[OCNKNF,

GFRFFZ"VFGMKI[OPFZPC"QEPHF

[FFNMFFGBCTKZGCKIXKZG\[PYGOVK\B

TKYZGNBXZKLPYGO[KRF,F"FCPHGHFEK

CPYGOVK\BNIKKCCPHGHF,GF"FTNPYGO

[KRFNCED"MPIGKKCKOCPHGHF[O,GZBKF

NHFFGB[MGNOYGCTKOPHGHFCMNIEZK

F[KRF,GMQCV\"\SY"KFCKBPFKEFYJRF

[VKZ[B\ECZKFPICZCIRGKG\[C[GY
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CBGVQ[FGBTZBKPBE[FGBZYNMPF

KPKOCKPKF[GY[K[CTKZTM[KG,GPEGKY

FGBPBEPHF[FPICZM\CGNFNMFHGKIE

TOFFNMF[NVJGZPHGHFCSGMFPVRK

[FGBBZTK[VJGZPPHGHFBCNIRG\

FYCGTGGEBKIKKCCPHGHFCCZMFGNBDZT

PCK\FBGXZ,GFCKBZBKFPCKFP"E[IKKC

CPHGHFBT"V[NBRPXBKO[OCNKNF,

GCPYE[PTJ\K’TNZBKFHGECKFP"E

NGPEKOYX\CNKNFBCNIRG\NBRPXBKO

MNNCNKNF,GC["LFR"NM\GC[FJTO

NIKGCCCKFP"EFGBP[GO[NGPEKOPCGYZ

TETZCGNBM\C[NGPEKODOCTZC,GCZ"V

FBZKLFZCFCHFGYCTEPYGOBMKNFNCE

DGZOBVKNGCNK[KRFMPGCTKZGCKQ,GM"F

CIHG"B,GCZCVTNKOM\CNINYCKQFBGVQ

[PGRI[OFIVXKOCNKNFZYCNK\CZKZF

BG[CMGGRFFGBPGRI[OCNKNFECCK\

FBGXZCMGGRFPGRIFGB[OCNKNFGHF

PYGPGNMQ[VKZIKKCCPHGHFBCNCIRG\

[C[GYBKRGZGXF[KFKF[OCNKNFZY

[TEKKQNBPMZOFRKIO[OCHFK[VJGZ

PPHGHF,GCSVZCKZGZFNMFKGZ"ESK’ZV"G

PBZKLFZCFCHFPECZKFBIZGRKOKTGKK"[.

GFRF[PT\KZCKO[JGTRKO[K[VJGZ

CPHGHFCCKFM"RP[GO[BKQK[RKO[O

CNKNFT"VFJ"HFR"N,GR"N[BKBV[Z

NGPZMLEFZKNBPXKRG[GOZB[GQ[M\C

JTOHFCVJGZCKFM"RPPHGHFZYPXKRGD’

SCZG\FR"N,GNFPZEMKBMQIKKCKO

CCKFP"EMKGQ[NGPEKO[OPCGYZTE

TZC,GNZ["KFGBP[GO[BKQCTNG\NMQ

CCKFM"RVZJKM\CGF\GS’GFVGSYKO

[IKKCCPHGHFCCZMF,GDOFJ"HNBM\CG

TNFEKQ[NCKFM"RMNN,GNVKCKBGZFZC

VTNKOECCKFM"R[VKZIKKCKOCPHGHFMKGQ

[MNIVXKFCKFM"RPGRIKO[OCMGGRFGHF

PYGPO[VKZIKKCCPHGHFMPGCCK\F\CQ,

)GCIGJ[RKSK’ZV"GSTK’D’M\C[BKQ

N\PGFNPFBKQNIKKCCPHGHFCCKFM"R

P[GOCK\FBGXZ[NSVSNKFCKFM"R

P[GO[EGPFNIRG\[C[GY,GRZBF[HF

BKRGBNBFJTOFGBP[GO[FGBYGE[BG

P[GO[FGB[NMNFTGNOBNBZYNSCZ\

FPZEMK[FGBP[GO[RPXBKO[OZY

C[T\\VKNFNPFNBKFKFIKKCP[GO

BGXZFSVSNKO,GZYCCKFM"R[RPXBKOZY

C[T\\VKNFBV[Z[K[NGPZ[EGPF

NIRG\[C[GY(.

ÆØ��ł�
��"�

CIHG"B[OVKZ[N[KJ\FZPC"O

G[KJ\Z["KCIEBPI\BEFMGGRF[N

YGE[FGB[BKQNGNBIE\[PK[YCGT

CVZJG\EFZKCCKFM"R[NMZMKOBKQ

KMGNKONTMCTNBUBIE[NBNFCKBFZCF

CRKONCKFP"EGBKQTG[KQDGEBGBKDGE

CCKFM"RGTGEMNPKRKFNMG\[K[CXGZ\

FCTNG\TNFCKFM"R,GNMQCCKFM"R[N

KIKE[FGBVZJK[NGN\[PK[GGKMGN

NFGXKBB\MNPK[ZGXF[VKZIKKC

CPHGHFEI[GCFECZ[MGNOFOBGZIKO

BXNGCCK\GIKKCFGBCPHGHF[FGB

P[\P[CCKFM"RNFBGZIKO[NGNF\VNN

[O,EFZKECZHF[FGBTGPEZYN\VKNF

BKRGVJGZPPHGHFEFZKM\CF\GS’

ECKFM"RVZJKIKKCCPHGHFFZKEBKQ

ISZGQCHF[TGPEZYN\VKNFBNB

FISZGQFGB[FGBYGE[FKKRG[BKRG

PKGIEN\[PK[BEOVZJK,GNMQBOK[

[OCK\EKZFCCKFM"RPP[MVK’FIHG"B

CPT[ZG\SK’F’FZKFGBYCGTN\[PK[G

FVZJK[NFIHQ[VKZIKKCCPHGHFBT"V

[NBFYRGNGMNNHMG\HFNTXPGP"P

CPXKBG\K[NG\[PK[VZJKFZKHFPIKKC

CPHGHF,GNV"HK[NEGQCPK[K[NGCTNG\

TNCKFM"RMPGCK\PEZ[[NISKEKO

[[KKLNFBEPG"ZKN"TBKI[GC[P[\P[

CHF[FGBRG\QNISKEKGNF\VNN[OGFGB

PDKTN[OZYMPFVTPKOCP[LMPF[RKO

EBV[ZENBI[KCP[\P[MNNCHF

GFISKEKOVJGZKOEFOMBGZIKOBXNG,

EN[GQFIHG"BFGB[FGBK[NGTM"V

\[PK[BZTK[O.
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GCYGCWCBG"KDNKGQP"HM\CFZF"I

KIKBNJGSKDPBPZCHFGFCKBPSVZV\IK

[TZKOSK’ZS"GS"YYJ"HPZCKKTYC

YPKRXYKHX"N[XZKLNT[G\PHGHFCCZMF

GMQM\CC[OZ’[PGBNZGHRCGKO[NKJ"B,

GFBZKLCINYHFEBKQNRGB\SCZ\

FZPC"OCVJGZPHGHFCCKFMR"SMKGQ

[FGBYGE[EFZKTNC\KFISKEKOMCZ

M\CFECZKIKKO\[GCFCIG"PI"CSK’

N"CCCKBGZFFK\Z[NBMKN\STGEG\IGN

CCKFM"RGMEGPFTGEFZCFECZKOFBSGZKO

NT[G\OCCKFM"RGFGBP[GO[C\K

FISKEKORYZBKOCEGYBC[O[JKCNBG

CK\FISKEKOGNBC[OCKFM"RGFGB

FMGGRF[P\RKOP\IKNF[NBKIGNMNN

TNHFYEG[\CKFM"RGB"MBKRGYGE[GIKKC

CPHGHFMPGMNCK\EKZF,GNBIK[C[O

MNNB\ECZKFJ"HMR"N.

$ $ $
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TRKQHF[NXZKZG\EOFGBECZFPXGK

NVTPKOCTGVG\,GXZKLNKETBKLNF\KKIS

BNKFOGPF[K[NT[G\,GNVTPKOPXGKD"M

[PC[NKOTGUGNBIZFCK[GNPGXBKO

XZKZG\EOCBI\PI\KMG\FTGU,GK[

NEGQFBOF\C[KNPG\ZCBMKNF,GPFEKQ

FTGUTXPG.

GFRFBK\BC[G"TKG"ESK’S"HS"E"BO

RXZZFEOPIP\PMFBSGZNC[NGTE

[KI\GLFPYGOGKPNIRGKVF",GFKKRG[FEO

MCZR\TGZZNXB\T"KFPMFGIHZGRCNT

C\GMGGR\Y[F,GNMQBKQFEOKGXBT"K

PNKIFDZKEBMEZLMNPNKI\C[Z[T"K

FPNKIFKGXBMNEPG,GPVRKHFXZKL

NI\GLKVFB\PYGOXZKZG\FEONVRK

FPNKIF.

GBGVQFPNKIFFGBMPCGBZC[G"T

[KPNIRGKVF,GNMBG’X"TPFFIKEG[

CHF,MKGQEPKKZKCPGNIMEKNC[N,GMN

C[Z[FGBNCK[GNXZKLNPNGIKVF,

MPCGBZMNHFCKG"EZ"SS"JG[O

CSTKUE’,GK"NEFPICZN[KJ\GPP["M

[OCSK’S"J[BOFI\KMFRPNIFZYPXE

BIEPG\ZCEKTCEMET\FZ[C"B,GNMQM’

[KPNIRGKVF,EFKKRG[KEKKYNPNGIKVFB\

FXE[[ORXZZFEOEGYB,GFKKRG[HF

PTMCBONBPNICXEHF[CGK[FXZKZG\

EO.

GTGEPCGBZCJGZC[OFDBGRKOGCC"K

SK’S"FS"BC[OFZCFPDKEV"HPFNMG\

PBMNG\BSGZG\V"HF"KGFZ"QC[O

FZBC"EGFZ[C"B,GM"MZP"B[O,[KRKI

PYGOFI\LNPJF,MEK[KHGCMNFEO

P[O,GTK’KEKFGEFSK’S"HVKF"YS"YK"C

[FY’"GNBKET\KNPFF[PKJGC[G"T,

GBGNKP[GOEV[GJFGB".

GBOPXBB\FXZKZG\EONBIZFPNKIF

YGEO[CK[NB\FTGUXZKLNI\GLB\

PYGOFXZKZG\,GCRGSUNHFK[NI\GLD"M

TGEMEKYNKVFSCKCBG\GFPYGO.

GV[GJFGB[BSGZD"MNBGMNGIKNNB

CK[GN,TK’TXKFTGNFFNMG\EOSTKUC’,

GK[NHFEKQEOFBCZKO[VKZ[PPYGO

NPYGO,[FGBCNB\T[F,MPCGBZ[O

CSTKUB’.

GPYGZEKQHFFGBCDP’IGNKQEUX"D:

"BGPXBEBSPKYI\MFGPNIFBVKNG

NYEKZFRPK[VKZEPK,\NKKFRPKC[VGEB

EBKCEPBBDGPZK,VNKDKCFZCBIB

GZCKRBIEBPZP[BC[BKCKNKFGIEBPZ

PXP\XP\KNKF,GMQCKTKGMQPHZYK",

GNFNMFRVSYMPBQE[ZK.

GM\CFZB"[[OSK’K"B"BGPXBCKTK

GPHZKYKVNKDKCFGZCBIBGZCKRBCMN

F\GZFMGNFZCBIBNIGPZBGZCKRB

NYGNB,GFKNM\BMZCKRBNYGNBGMG’

BGPXBEBSPKYPIP\PMF[FGM\F
FCFPFPIKKOGR\YCW[OFEOGFBEKO
FC[Z".

GTK’CZ"Q[OEUN"BT"CPEVKFZKU

[M’"BGPXBEBSPKY,C[Z[FGBBEGO
CKG\ZGRKMZ[RXZZFEOC\GMG".

GMQZCKRGDZ[GOGFZPC"Q[OE"F

BGPXBC[OZGCFPVZ[KOVKZ[G,EBGPXB

EBSPKYFKKRGI\KM\C[Z[RXZZCFEO

T"KPMFGFBEKPF.

GCC"K[OM\CEFZCFPDKEM\CCV"G

PFNMG\PBMNG\BSGZG\[MLVKZ[GZGC

FPVZ[KOEBGPXBEBSPKYFKKRGI\KMF

[RXZZCFFEOPIP\PMFGBG\GEO

PGCNTGBKRGKGXBBNBT"KIK\GLGPNKIF,



31

ø
�����Ø��Æ)��ª(���

GM"MFZBC"EH"NCF[DG\GHFET\

FZPC"QGFZ[C"BH"N,TM"N.

BGNOFCF"DSK’S"FVKZ[[PEGCZ

CI\KM\C[Z[FRKIFC\GLIGPW,[BO

FGXKBFPKEZ[BKNBGMNF,BCNBOF[FF

BG\FC\GLFIGPWTE[FBEKPF,BHK\NGK,

BOFGBZGXFNC[NFXZKLNIG\MFNFZCF

I\KMG\GNPGNIF,GBOZGXFNXNG\FKRKIRF

T"D[VGEC\GLF\RGZGKPNIRF\IKNF

PTJ,GECZKFCF"DBNGFGCBD"MC\GS’

VSIKOEUT"E:E"FBSPKY.

GFZPC"QFY[FTNECZKG,NPFT"K

I\KMFGPNKIFFI\KMFPG\Z\,FZKFIGPW

FVNKJB\FEONIGWGIHZFGCNT\G,RPXB

[K[EOCNGTC\GLFC[Z,GT\FDGZO

FIGPWNML[FEOP\C[NC\GLFI\KMF

[FZK[RKRG[OEUX"H:[MCG[FZKFGB

MPCG[N,GB"MFKBLFKBPG\Z\CBMKNF,

GMTKQHFF[KDFZBC"ETNFZPC"O[FGCB

NYPQ.

G\KZW[FCF"DSGCZ[BKQNIGPW\MGR\

CK[GNBNB[CMIGNFVNKJINYPQFEO

NIGWGFINYFBIZR[BZCNGTC\GL

FI\KMFGRXZZCF,GNMQT"KI\KMF

GPNKIFRK\QNFGXKBMGNGNIGW,GPF

[PCGBZCEUX"HFR"N[MCG[FZKFGB

MPCG[NFKKRGZYCBGVQ[MC[CIGPW

G\CNKQ,BCNBO[ZFCIGPWCNCEBKQHF

RI[CMPGCK[GN,GSKKO[BKQFECZKO

P\YCNKOTNFNC.

GCET\FZPC"OV"GPFNMG\PBMNG\

BSGZG\RINYGFPVZ[KO[O,ET\FP"P

GFPDENTGHFKB[[KJ\GMET\FCF"D,

GBKNGET\FMSUP[RF[[KJ\GMZGC

FPVZ[KO.

GCC"K[OFCKBN[GQFZPC"OGM’T"H

GH"NGECZKGPCGBZKOMECZKFPVZ[KO,

GENBMESCZFZCFPDKEENTRKQINJG

CIGPWPVZ[NFFZPC"O,GHFBKRG,

[BT"V[M\CYGEONMQCSPGLNHFEKQ

I\KMF[FBEKPFC\GLFIGPW,FBEC[Z

[FBEKOBKRGTRKQNG,BNBPKN\BCBVK

RV[KFFGBGMECZKFPVZ[KOH"N,T"M.

GCJGZ[OM’GH"NRXZZFEOPIP\PMF

BSGZNC[NGTE[KI\GLFPYGOGKPNIRG

KVFKVF[MKGQ[RXZZFEOBKQNGV\I

NXB\TE[KI\GLCG,BCNPG\ZNXNG\GTN

FB[BVKNGCNBIK\GLGPNKIF[FB[

[GBCFEO,T"M.

GK[NXKKQ[[PT\KPPG"ZFDBGQFDEGN

FZCKTYCPBKZ[JZQ[NKJ"B[BO

FPZBF[RPXBFGBCXCT’GZGE’BK"X

NI\GLGM[ZGPG\ZNBGMNG,GZYBORPXB

M\OCXCTBEGOBG[IGZ)FBK[IGZBEGO

FGBBNB[NYF(BHXZKLNI\GL.

GRZBFNFGSKUT"H[MQPEGKYCN[GQ

FNCG[[OGCTZGF"[[OSTKUK"H[M’

"BEGPFCKG\Z",GMQPCGBZC[G"\JGJG"E

FR"N,GMQK[NEKKYD"MPN[GRG\FZB[GRKO

FR"N.

GC[G"\JGCJTOGET\PFEGZB\NK\BK

I"DSK’YK"JNFDZ["YM’EFRFBP\

[N[GQFJG[G"TFGKRXZZFEOPIP\PMF,

BCNCTKGQBIZ[GZ[GPYGZFEKQFRF

C["SDZSKRQBGPXBEBSPKY,GN[GQHF

P[PTZYFBEKONCE,GM"FCVKZ["K[TN

FZK"UGH"NEBSPKYGBEGOPEO,P[PT

EFBEPGPK\NCEGBGSZ,GM"FN[GQ

FZPC"OV"GPFN’P"BFK"DGFGCBCC"K

C[Z[FBEKO,B"MKFKFPGMINV"H

EFBEKONCEBGSZEFZKN[GQFZPC"O

FGBC[Z[FBEKO.

GFRFFQBP\[N[GQFZBC"E[FCKB

FCTNPDEGNTGHGH"NYCN\HFFBK[MPF

FKBHZFBXNRG,EBGPXBEBSPKYI\KMF

[RXZZCFFEOPIP\PMF,GBG\GEOBKRG

KGXBZYT"KI\KMFGPNKIFMPGFIGJKQ

[FEOMRGSCFQ,GBKQINKJFPGTN\CF

ENBGEOFBCZKOFGBBNBEOFRV[RXZZ

CFGMG’,FRFPN[GRG[VKZP[PTECTKRQ

EGYBEOCTKQXZGZGMG’,BOMQPGMIET\

FZBC"EGFZCFPDKEEZYCEOCTKQMRGS
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BSGZ,BCN[KJ\FC"KGMSUP[RFP[PT

NFKVL,GM"MC[OVKZ["KTNFZK"U,GM"F

N[GQFZB"[CVZYDKF"RGH"NBGPXB

EBSPKYGMG’GR\YCW[OFEOGFBEKO

FC[ZGMG’FRFPN[GQHF[M’EFBEKO

FC[ZPGMIEBEPGPK\NCEGBGSZ,EBKQ

NGPZEK[[OEOMRGSPP[,EB"MNPFNK

FL[FBEKOFC[ZBOIHKRQEOMRGS

CVRKO,GM"FN[GQFZ"QGFGCBCC"KGH"N

BGPXBEBSPKY,C[Z[FGBBEGOCKG\Z

GRKMZ[FEORXZZC\GMG,GBOBK\BECTKRQ

EOMRGSPP[NPFNKGMG’BNBFBP\KGZF

EZMG,ES"NMN[FBEKO,HFTXPGFGKSKPQ

NXZKZG\FEO[CG,GMN[FBEKOFGKRXZZ

FEOGBSGZ,T"M.

GX"TCPF[EKKYMQPN[GQFZ"Q,

EBKF"REFZ"QM\CBGPXBEBSPKY,C[Z

[FGBBEGOCKG\Z,P"PFZKFZ"QM\CD"M

FN[GQ"GRKMZ[FEORXZZC\GMG",GFKKRG

[ZGBKOD"MXZKZG\PSGKP\,GNBZYM\O

BEGOCTNPB,GPF[M\CFN[GQC[Z[FGB

BEGOCKG\Z,HFBKRGBNBSKPQCTNPB,

[CHFRGMNNKET[K[MBQXZKZG\,BCN

GEBKENBSDKS\O[FBEKO,BNBXZKL

[KFBXZKZG\PP[.

GM’TGEENFNMFRZBFEMKGQEZGC

FVGSYKOP[PTNFEKBEBSZKCFBEKO

NCE,GMQKFKFPGMIPFZPC"ONVKZG[

FC"KGMS"P)TK’N[GQFZPC"OCC"K

FR"N(,GPET\FZBC"ENBPVGZ[MQ

NFKVL,GBUBOFKFET\GMQYK"NMZGC

FVGSYKO,NMLK[NBSGZBVKNGCFBEKO

NCE,ZYBOFGKFVSEPZGCFFKFRZBF

NXEENFYNNSPGLTNFGMI\RGPN[GQ

FZBC"EGFZCFPDKE,GMKGQEIR"REZCRQ

)TK’NYPQP["MCHF(,GNET\MPFNB

SCKZBNFGMNNIR"RC[BZBKSGZKQGMG’

GNMLMKFBKDGGRBK[NSPGLC[T\FEIY

NGPZECTKRQEOCTKQPP[MRGS[O,GCNB

FVSEPZGCFK[NFJZKU,TM"E.

GTK’D"MCET\\GZFNPFZ["OSK’R"F

S"YP"H.

GTK’NTKNN[GQFZCFPDKE[FGCBCC"K

[M\C"[RXZZCFFEOPIP\PMFGBG\G
EOPGCNT,GBKRGKGXBBNBT"KIK\GL

GPNKIF".

GC[G"\[F"NI"DSK’Y"BBG\C’M’TN

BGEG\PF[[BNF[GBN[OCTRKQEKQRXZZ

FEO,EP[PT[FBEKOFC[ZBVKNGCNK

XZKZ\EO,GBKNGN[GQFVGSYKOKG"ESK’

S"HS"ERXZZFEOPIP\PMFP[PT

[KTGZKG\ZDEGN[NFBEPF,GZ"NEGYB

MTKQXZKZ\EOPP[,FRFMCZK[CTNSVY

HFFDBGQPFZ["YC\[GC\JGJG"EEPXEE

[OCD’EZMKOBKFBEKONCEBGSZ,BG

ECTKRQ[RPXBEOXZGZGMRGSEGYB,BG

BVKNG[BGSZBKRGBGSZBNBPIP\PMF,

TK"[TGE.

GTK"[TGECJGJG"E[IGNYTNPK

[BGPZEXZKZG\EO[BSGZFKKRGZY

CBGVQ[RT[\FT"KPMFEGYB,GNBBO

RT[\FT"KECZBIZMDGQY[KZFGMEG’.

GC[G"\[F"NI"DSK’Y"BBG\C’M’

T"HEDOFPFZ["OCET"\FR"NEQCHFBO

PIP\Y[KZ\ZDNKORYZBPIP\PMFBG

NBG,GFGCBCEZM"\CYKXGZ,GM’T"H

EFDBGRKOBNGNBHMGTEKKQNIK’FPBKZK

B[ZPVGZ[CECZKGCIGNKQX"DGVSIKO

T"ET"CEPIP\PMFNBGEGYB,GMQP[PT

PECZKG[M’BGPXBEBSPKYTRKRGC[Z

[FBEKOCSC\EO[RXZZPIP\PMFBG

SCFFBIZ\GMG’TM"NETXOFBEP\FC[Z

BGSZBNBEFSKCFNMLXZKZ\FEO,GNMQ

XZKMKONFIPKZCHF.

GFRFNTRKQPF[BPZGCDP’"I\MF",

TK’Z["KE"FI\MF[VKZ[[XZKLNIG\MF

NFZCFI\KMG\,GFKKRG[MEK[KHGCEPF

FKJCXZKLNIG\MFNFZCFI\KMG\,GFRF

FEZM"\[OS"YN"GM’C[O[G"\CRKQ

TGNOIKG"ESK’F’E"FDO[F[GBN[O

ZXFNGPZ[M[RXZZFEOCBKHFPYGONB

PGTKN[KI\GLB\FI\KMFN[\KO,BNB

XZKLNIG\MFNI\KMG\EYG\CFZCF
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PYGPG\,GCTNFCRKQTGNOF[KCNG

[PECZKF["SP[PT[EKBOIG\LVTO

BI\CPYGO[RXZZFEO,GBORXZZCMPF

PYGPG\,XZKLNI\GLCMNPYGO[RXZZ

FEOI\LBIE)GNMBGZFPECZKZ["KRZBF

MET\F[GBN,[I\KMF[RXZZCFFEO

XZKLNIG\MFNFZCFI\KMG\(.

GTK’CJGJG"EFR"N[M’D"MTNP["M

FVGSYKOS\O"IG\L",P[PTEEKCI\KMF

BI\DZKEB,GCBP\CN[GQZ["KCIGNKQ

M\C[OI\MFI\KMG\FZCF,GM"FN[GQ

FZ"Q[O[M\CI\MKFNI\KMG\FZCF

GMG’,P[PTENBEKCI\KMFBI\ZY

CFZCFI\KMG\,GX"TP"JNBM\CGHF

FVGSYKOMKGQENBPXKRGFSGCZKONFKVL,

GX"TCHF,T"M.

GCEZM"\[OS"YN"CM’C[OSVZCK\

EGESK’K"BG[GNIQDCGFS"YK"C"TE

[KI\GL,BKRGZ"N[KI\GLBG\GFPYGO

[RXZZFEOGK[NKLBG\GNBCEGQBNBZ"N

[KI\GLBG\GPYGO[\KBGTZCMEK[KHGC

FEO",T"M,)GTK’NYPQC[O[G"\[\K

NIO(.

GCMF"IKG"ESK’S"HS"YJ"GM’RXZZ

FEOPIP\PMFBSGZNC[NGTE[KI\GL

FPYGOGMG’BKRGZ"N[KI\GLB\FRXZZ

GKTYZRGP[BZFC[ZGBI"MKPNIRG,BNB

CTGEGPIGCZTO[BZFC[ZKI\MRGGKT[F

CGYZTGNBKPNIRGCNBYZKTFMPG[BZ

FC[ZGB"MDOCZKBFFGK[VKZPF[RFDG

NC[NZKBF[RXZZCFEOCNBIK\GLZY

[IG\MKQCZKBFCPYGO[RXZZGBKQIG\MKQ

MNFRXZZGPGXKBKQNIGWCV"T.

GCMF"I[OS"YJ"HM’C[OFZ[C"B

C\GF"CGMRF"DFDFG\FJGZBG\I’GVZ"I

SY"KGS’C"EG[GNIQDCGF[OGHCIKXEY

[M’EMN[I\LFPYGOFFGBMZBGKBHBU

BOZGBKQ[NBFNLPZBFFBEPKPG\[CG,

BKQNIG[,EBPZKRQ[FEO[CGMCZFNL

GFBKSGPYBCTNPBFGB,GM"MFEZM"\[O

SYN"D.

)GTK"[[M’C[O[G"\[\KNIOSK’

N"JCE"FGCPYGO[M’EMNPF[BPZG

C["SGCVGSYKOEPFRKI\KMFGPNKIF

CRXZZFEOFGBZYNTRKQBKSGZEO,BCN

CBP\CMF"DCNB"FXZKLNF[NKLMN

PYGOFICGZFBGFVXTCKQCTGUGCKQ

CCFPFGBKNBTCEFMKF"HTGCZTNBKSGZ

CN\[YXGB\RV[G\KMOP[GO[MNCRK

BEOCENKOPPRGNPBSGGRV[OYXFCGGBU

BORV[FKVF\BMNRGBV"FTGCZ,GTK’

CSVZET\\GZFSK’R"FS"YP"H[FCKBG

GM’ECT"MMGGR\GZYCFKFRXZZFEOFZCF

TE[FKFRVGIMTKQPMFJZKF,BHBSGZ

P[GOPKBGS,GK[CHFNBGP[GOCN

\[YXGB\RV[G\KMO,BCNCNB"F[VKZ

PFRKI\KMFNCYTKOGPNKIFGMPCGBZ

C["SGC[G"T(.

GNMQK"B[GZKEKO[K[CFOEO[IGZ,

GMQCBGVQ[PGXBKOM\PKOBEGPKONBIZ

[MCZI\MGFXZKZG\EOGMEG’,K[NFSKZO

P[GO"CN\[YXG".

G[PT\KPFDBGQFZCBCZFOZGCKQ

[NKJ"BZCGBC"ECE"WPFEZKQ[BO

RPXBFXZKZG\EOCVRKO,P\I\FTGZ

[RPXBNPTNF,BGCINYFVRKPK[N

FC[Z,SGPMKONGPZ[BKQHFEOZY

PGFNCTNPBGPG\Z,)EBN"MBKQNECZSGU,

GDOBKQ[KKL[FPMF\[VKTZY[O,GDO

BKQ[MKIPMFBXNFTGVG\CHPRKRG(.

GT\FK[NEGQPFFEKQCBGVQ[NBZBG

[K[XZKZG\EOGNBI\MG[OGCK[NGFGML

GBI"MPXBGXZKZG\EOCBI\PFI\KMG\

[NFTGU.

GFRFCBGVQHFFZK[RBSZPYGOHF[N

FXZKZG\,GNMQFEKQFGB[BOK[[[KO

CI\KMFMRDEFEOFZK[FI\KMFD"M

PG\Z\CBMKNF,GBORKMZPYGOFXZKZG\

KI\GLFPYGOGMQMEKYNKVFSCKCG,

MPCGBZCZP"BSK’T"CS"C.

GBOBKQCI\KMF[[KORDEFXZKZG\,

NVKET\FPICZCKG"ESK’X"CS"EGCSK’
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X"JS"DGSK’Y"GGTGEENBBPZKRQIR"R

C[BZBKSGZKO)EFKKRG[BKROBKSGZC[Z

CINC(,BOK[CMNF\C[KN[[KORDE

FXZKZG\FMNPG\Z.

GFI\KMFTXPF[RXZZCFFEO,M’

CMF"ISK’T"CS"YK"B[FKBPG\Z\

CFV"P,BGNMCGE[C"Y,GM’[K[NFYNMQ

MECZKFP\KZKQTCGZFFGNMKOT"VVSY

ECZKF[G"T,BCNFFGNMKOT"VVSY

FZP"BK[NFIPKZGBKQN[RG\.

GNVKET\ZP"BEBPZK’IR"RC[BZ

BKSGZKOB"MFI\KMF[CFRPXBFFXZKZG\

RBSZ\\IKNFGFGKBKSGZECGY,GMPCGBZ

CZP"BSK’T"CS"DGCVGSYKO[O,GBOBKQ

[[KOC\C[KNRDEMNFI\KMFRBSZMN

F\C[KN,GM"MCMF"ISK’S"HS"YK"H,

BCNCTZGF"[[OSK"HM’C[OCBFK"J

C[OCF"KEX"TCHF.

BNB[K[NEGQNF\KZCHFCEKTCE,T"V

P["MCEZM"\S"YM"JC[O[G"\JGC

JTOGET\FR"NGM"MCET"\SK’R"FS"Y

P"H[PEYEYPN’FZB"[CVZYDKEFR[F

SK’K"BFR"NGTGE,EEGYBXZKZG\[RGXZF

PIKKOBGSZ\GNBXZKZG\[RGXZFNBIZ

PK\F,GB"MMNVTOFGKECZHFCDEZ

"SVY"P\KRGXZFFXZKZG\.

GH"NFJGJG"EGPF[RYJGFVGSYKO

PIP\PMF,FGKZYNPTJBORT[F

NBIZ[IKJF,MDGQCCK\F[IKJFGMG’

GNMLRYJG)FVGSYKO(PIP\PMF,NZPH

EEGYBBORT[FMQCIKKO,GMQCKBZ

FZB"[FR"NNFEKB[FGM\FFCFPF

PIKKOGMG’NBVGYKENBRKPBRXZZFEO

PIP\[IKJFBGBIZ[IKJFBSGZRPK,

NMLM\CGZYPMIPMF,EPMFKEGTEFGK

PIKKOGMKFBKDGGRBRI[CRXZZFEO,

TM"N.

GDOM’[O[K[NFYNCHFCFVSE

PZGCFBORPXBFXZKZG\EOZYNBIZ

FCK[GN[NBNGPZCHFI\KMFRT[K\

RCKNF.

GFRF[KJFHGFKB[KJFPIGE[\,GDO

CVGSYKONBPXBRGNFEKBIKNGYHF.

BCNP"PMKGQECRKEG"EBKMB\ZK

EZCRQ:B’EO[CK[NGBKRGBSGZBNB

PEZCRQ,MQYKK"N,MPCGBZC["LSK’V"H

S"YJ"GGSK’T’S"YP"J,GCJ"HSK’S"J

S"YM"ENDCKB[F[[MIFBOPNIF,

GFVZ"ISK’V"HSY"B[SKKOGMQTKYZ,GMQ

FVNK\KSK’V"JM’[MQ\VSGZGCVGSYKO

FBIZGRKO,)GM"FCEO[PNIG(.

C’IR"RC[BZBKSGZKOFGKNMG"TZY

EZCRQ,MPCGBZCJ"HKG"ESK’X"CS"YK"B

GC["L[OS"YK"CGTGE,GNMQK[KG\Z

N\NG\CHFNFYN.

)GMQK[NXZUMPG[XKZUFJGJG"E,EK[

MPFVGSYKO)FPICZGSKKT\G(ENBS"N

MNNIR"RC[BZBKSGZKO,TK"[(.

GNTRKQFBEFGKBKSGZECGY,FZK

ECBKSGZECGYBKMBC’JTPKOCVGSYKO,

GECZHF\NGKCC’FJTPKO,GFKKRGEJTO

FB’FGBP[GO[PPFZNCNGT,GJTOFC’

FGBP[GO[K[I[[[PBFI\KMFFK\F

NCEFPIGWNZGJC,GTK"HRBSZF,TK’VP"D

SK’X"CP"HS"YK"CGIGG"E[OIK’S"Y

K"JGVP"DSK’T"CP"HSY"KGTGE,GPCGBZ

CVP"DEJTOF[RKBKQNIG[CBKSGZ

EZCRQ,GFCKBGZCHFFGBP[GOEJTO

F[RKFGKZYSVKYB,GSVKYBEZCRQNYGNB,

)GTK’IGG"ESK’X"CIK’SY"I[I[[DO

NJTOF[RKTM"VEBG\FI\KMFBSGZF(.

GDOCTZGF"[FR"NM’C[OCBFK"J

C[OC"FEX"TCHF,GM"MC[G"\[F"N

FR"N,GM’[OC[OKEKFGEF[OCVKF"Y

S"YK"C[FT\KYC[OFN"KP[PKFEC"F

EBOBKQS’RDEBG\GPYGOMNFI\KMF

BSGZFPJTOBKSGZECGY,GSKKOEFGB

V[GJGM’EK[NTKKQCHFMKCRPXBFGB

CTGVG\.

GM’[OF[F"NTGE,EBKCZBPF

EV[KJBNKFNFDBGQFR"NZBK\KCET"\

SK’R"F[O[FDBGQPFZ["OFY’TNC"F
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FR"NPPF[PXBCBG"FMNNB’EKQK"J

[M’"GMGNQ)GYBKD"MTNBGPXBEBSPKY(

BOEKTCER\C[NPG\ZKOC\[GC\FDBGRKO

BVKNGTOC[ZBIZBVKNGNBRI\MG

FCYTKOCFOGNBRI\LGMG’[FZKP\KZG

CMLCSP"DBVKNGNM\IKNF",T"MCBG"F,

GPESKKOCBG"FENTRKQMCEGMINBSGZKO

CC[GNBVK’EKTCEPMNNEBGPXBEBSPKY

PG\Z,GBNGCMNNM’EKQE’P[PTEPF

[FGHMZCDP’EXZKLI\KMFBSGZPQFEKQ

BVK’EKTCEGFRKICX"T.

GF[F"NM’T"HGCTRKG\KN[GQFBG"F

P\VZ[KVFDOBOCYTKOCBGPXBEBSPKY

PTMCCEKTCECCK[GN,TK"[PF[PKK[C,

GCSGUECZKG[OPSKKONFNMF,BCNGEBK

ECBGPXBEBSPKYNTRKQPNKIFGCK[GN

PTMCI\KMFBVK’EKTCEMKGQEFGHMZCDP’

GMP["MFCN"KGC"FFR"N,GMEPGMICBG"F

TXPGC[TZM’[O.

GTM"VPCGBZPHFTGESRKUEFEKQ

[XZKLNI\GLCXZKZG\EOBKRGCZGZ

NMG"T[HFPTMCCEKTCE,GK[FPXEEKO

NGPZEBGNKBKQHFBNBEKQNM\IKNF.

)GBGNKK[NEGQD"MT"VF["LSK’T"C

S"YK"HGTGE[SGCZEJTOFZB[GQEFGB

P[GO[PPFZNCNGTBKRGBNBCECGY

C\GNEF,EBGNKK[PYGONGPZCRKEGQHF

EHFNBRYZBECGYC\GNEFBNB[RECYT"K

FCK[GN,GCVP"D[OM’"GBV[ZBUNJTO

)F[RK([PBFK\FVTOB’IGWNZGJCNB

IKK[KRQMN[BKRGPIGCZC\GNEF",GTM"V

X"TBOFEOPYZKECGYC\GNEF,GTK’

IGG"ESK’X"CSY"I(.

GK[NFGSKUTGECHF,EMKGQ[FKGOPXGK

PBGEXZKZG\EO[RT[K\NBIZF[IKJF

CHPQPZKJ\FRGXG\GMEG’)MQ[PT\KPMPF

PGPIKO(,)GMTKQECZHFPCGBZD"MC[G"\

MRUZRRFIKG"ESK’N"G,GFGCBGECZKG

CEZM"\[OSY"NTK"[(,GCVZJ[FPZKJF

RT[K\D"MCPKOYZKO,)GDO[KKL[KFKG

TK"HM\PKOBVKNGCXCTBEGOMFF(,NMQ

RZBF[CEKTCEK[PYGONF\KZGN\NG\

NFYNCHFNBIZ[MCZCK[NGFGML,T"K

IK\GLPYGOFXZKZG\GMEKYNKVFSCKCG.

DOK[PGPIKO[JGTRKO[FZCFVTPKO

RGXZKOM\PKOMBNFGMEG’T"KFYKZGZ

[TG[KOCPVTNKO.

GETTGEECEZM"\FR"NM’C[OJGJG"E

FR"N[FCKBPMPFPYGPG\EK[P[PTG\

"EEGYBRXZZFEOPP[GRZBFCTKQ

[R\YCW[OFEOPIP\PMF,BCN

FBEKONIGEBKRGBGSZGMG’GSKKOEP"P

CFV"PK[NFYNCRPXBMQNBIZFCK[GN

[NBNGPZCHFIR"RGMG’GCPKFET\M\C

EP"PCFV"PK[NXEENFYNCEKTCE",

T"M.

GMQTK"[CJGJG"E[M’EK[SCZBNGPZ

D"MEBONBRXZZEOCTKQPP[K[PYGO

NF\KZ,T"M.

GNMQBV[ZNFGZG\CHFFNMFNPT[F,

[BVKNGNBIZ[R\C[NFFI\KMFTO

FXZKZG\EO,GBKQCI\KMFTXPF[[KO

RDEFXZKZG\EO[CF,BNB[K[[[KOCMN

F\C[KN[CYEKZFRDEFXZKZG\EO

[CI\KMF,[K[NI\GLB\INYFXZKZG\

[CTGUNDPZKGNF[NKMG,G[BZFI\KMF

PG\Z\,GMQMNF\C[KN[CYEKZFPG\Z

CBMKNF.

G[BN\KB\PG"ZFDBGQFDEGNFZCKTYC

PBKZ[JZQ[NKJ"BTNFR"N)NTRKQBO

RPXBXZKZG\EONBIZCK[GNCI\KMF

[BKQCF[[KORDEFXZKZG\EO,GZYCKIE

TOMNF\C[KNK[[[KORDEFXZKZG\EO(,

GBPZD"MNFNMFNPT[F,EMKGQEFGKZY

BKSGZEZCRQNMQK[NF\KZT"KFXKZGVKO

FR"N.

BNB[K[HFKZG\RGSV\CHFTV"KPF

[M\GCC[G"TKG"ESK’Y"GSTKUC’,[XZKL

NKHFZ[NBKSKZ[GOECZPFYEKZFCTGE

I\KM\FBKSGZC\GMF,EFKKRGMNHPQ

[FI\KMF[CFRPXB\FXZKZG\EOFKB

TEKKQC\GLFYEKZF,EIKK[KRQ[PB\[BZ
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FI\KMFCBIZGRFC[TF[BKQCYEKZF

[[KONCJNB\FEOG\BSZFYEKZFGMN

PF[C\GMF,GDOK[NKHFZ[NBKGXKBB\

FI\KMFFHB\\INF,P[GO[FEO[CF

KBSGZBG\F,GPF\YR\FKRKIRFTE

[\XJRQFYEKZFNDPZK.

)GBGNKK[KG\ZPYGONFIPKZCHFNBSGZ

B\MNFI\KMF[RPXBCFFXZKZG\EO,

NVKBNGFSGCZKOEK[NIG[DONJTOF[RK

FR"NCBKSGZECGYNTRKQ[BG\FI\KMF

TXPFBSGZFTM"V,GX"T(.

GBOBKZT[FGXKBGB\FI\KMF[N

FXZKZG\EOM[FKBTEKKQIPFT"KMUBG

PHND,K[NFDTKNOCMNKZB[GQ,TK’VP"D

SK’Y"GP"HSY"CG[V"ESGUSY"H.

GK[NKHFZD"MCT\FGXB\FI\KMF[N

FXZKZG\EO)BOFKBIPFTEKKQ([NB

KJVJUPFI\KMF)GFMUGMEG’(N\GL

FYEKZF,GBORJUXZKLS’RDEFJKVG\.

DOK[NKHFZCT\FGXB\FI\KMF[NB

KDTGFI\KMFBGFMUBGFPHNDCEVRG\

FYEKZF,VP"D[V"E[OSGUSY"H.

)GTK’TGE[OCSK’Y"HC[G"TGCVGSYKO

PF[K[NKHFZCHF,GNVKP["MFJ"H[O

SY"EGF’GF["LSY"BECBKSGZEZCRQNB

PIHYKRQBKSGZNGPZER[BZFBKSGZCNB

[[KO,FZKEMBQPKKZKD"MCBKSGZEZCRQ

GMR"N,GNMQPG\ZCMNTRKQ,TK"[TGE(.

MNHFFGBZYCBGVQ[R\C[N,BCNBO

BVGB\FTGU,CHFK[NFCIKQBOFI\KMF

FK\FZYPYX\FC\GLFZGJCGT"V

FPCGBZC[G"TGVGSYKOCSK’X"CS"C,

TK"[,GBONBFKFZGJCMNN,TK’SK’Y"F

S"FGH’NTRKQEKQFI\KMF[NFXZKZG\

G[BZFI\KMG\[RDTGCF,GMQTK"[GCSTKU

J’NTRKQXNKFGPNKIF,BOI\KMFHGRXNK\

BGRPNIFTOI\KMG\BIZG\,GK[CMNHF

FZCFVZJKEKRKO,GKT[F[BN\IMO.

GTK’V\"[SK’S"FSY"BC[OZEC"H

NTRKQXZKZG\EOCGZKEKO.

)GNTRKQMZCN\BE\ZRDGN,BT"V[PG\Z

CBMKNFPTKYZFEKQ,P"PFGKCMNN"RXZZ

FEO",MKGQ[FGBBEGOFZCF,MQPCGBZ

CET\YEG[KO[OSY"CGCEZM"\S"Y

N"B,GMQK[NIG[D"MBGNKYKCN[OPMF

BGR[KMFP\ZRDGN(.

æØº�	��º���
ø�:

B.BORPXBXZKZG\EOCC[ZNVRKFPNKIF,KI\GLBG\GFPYGO[NFXZKZG\EOGKPNIRG

KVF.

C.BORPXBXZKZG\EOCC[ZNBIZFPNKIF,KI\GLBG\GFPYGOGMEKYNKVFSCKCG.

D.XZKZG\EO,FKKRGEGYBPZBFBGM\OCXCTBEGOMFFBG[IGZBCNM\OCXCTGZGE

PG\Z.

E.RYJKRQNFIPKZDOCM\O[NEODZKEB,BVKNGBOBKQZGBKO[OMKRGSGYKCGWPP[[N

EO,GKT[FCHF[BN\IMO.

F.K[BGPZKO[BKQBKSGZCXZKZG\EOBORGXZFNBIZPK\F,GZYBORGXZFPIKKO.

G.GZKEKO[K[CFOEO[IGZ,GMQCBGVQ[PGXBKOM\PKOBEGPKONBIZ[MCZI\MG

FXZKZG\EOGMEG’,K[NFSKZOP[GO"CN\[YXG".

H.BOFXZKZG\EONBRZBFPCIGWMNNBNB[RPXBCVRKOP\I\NTGZ[NPTNF,RGFDKO

NFYNCHF.

I.BORPXBFXZKZG\EONBIZFCK[GN,PTKYZFEKQ:BOK[CI\KMF[NFXZKZG\EOS’

RDEFEO,FMNPG\Z,ZYKI\GLBG\GFPYGO[NFXZKZG\EO,GBOBKQCI\KMFS’RDE
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FEO,BOK[C\C[KNS’RDEMNFI\KMF,FI\KMFBSGZFG[BZMNF\C[KNPG\Z,GBO

BKQC\C[KNS’RDEMNFI\KMF,K[NBSGZMNF\C[KN.

BCNMKGQ[K[CHFMPFXKZGVKONFYN,NMQK[NF\KZBOK[CMNF\C[KNS’RDE

FXZKZG\EO,GNM\IKNFK[NFIPKZ[FI\KMFTXPF[RPXBCFFXZKZG\EOBSGZF,

BNB[K[PYGONF\KZDOB\FI\KMFTXPF,BCNK[NI\GLB\FXZKZG\EO

PFI\KMF)GM"YSCKCG(.

J.GK[CHFMPFRYGEG\NKHFZ:)CBGVQ[SGPMKOTNMNFR"NNF\KZB\F\C[KNGBVK’B\

FI\KMF(.

.1XZKLNKHFZ[NBNFGXKB[GOECZPFYEKZFBOFI\KMF[NFXZKZG\EOTEKKQ

RPXB\C\GMF.

.2K[NKHFZ[NBNFGXKBB\FI\KMF[NFXZKZG\EOC\IKNF,BNBKRKIRF[OTE

[\XJRQ.

.3BOBKZT[FGXKBGB\FI\KMF[NFXZKZG\EOM[FKBTEKKQIPFT"KMUBGPHND,

K[NFDTKNOCMNKZB[GQ.)GCBGVQ[FGBPIPKZ[NBNBMGNB\FI\KMF[NFXZKZG\

EO,GK[CMN[BZF\C[KN[CYEKZFS’RDEFXZKZG\EO[CI\KMF,[CHFKMGNNFGXKB

B\FI\KMFYGEO[\XJRQ,FZK[K[NFGXKBBG\FT"KMUI"V,GKHZGYB\FMUPKE(.

.4DOKHFZCT\FGXB\FI\KMF[NFXZKZG\EO)BOFKBIPFTEKKQ(,[NBKJVJU

PFI\KMFN\GLFYEKZF.

.5TGEK[NKHFZBH,[NBKDTGFI\KMFBGFMUBGFPHNDCEVRG\FYEKZF.

K.BOBVGB\FTGU,CHFK[NFCIKQBOFI\KMFFK\FZYPYX\FC\GLFZGJC,BG[NB

FKFZGJCMNN,GBOI\KMFHGRDTFC[BZFI\KMG\[O,GK[CHFFZCFVZJKEKRKO,

GKT[F[BN\IMO.

KB.GMQCXNKFGPNKIF,EFKKRGBOXNGBGPNIGI\KMFHGTOI\KMG\BIZG\,BH\NGKPXC

FRDKTFGTGEMPFVZJKO.

$ $ $
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CDNKGQYX"CFDKCGIG"ZMGNNDCGF

NFGZBFTZNGKBNTETNPF[M\C\K

]CPBPZ’BMKN\\TZGC\INCCVZGF

CSTGEFC[ZK\’,DNKGQYVC[NDCKPT[F

[FKF[ZXGNFDK[NYKRGICSTGEFC[ZK\

DNKEFINCK\[R\TZCFCDNKEFVZGF,

ECRGSUNMNFFK\ZKO[PRK\K[O,K[

NXZUNF\KZP[GO’FVSEGFGXBG\’MPGCB

C[G"T)KG"ESK’YCSTKVKOC’GD’(EPG\Z,

FQP[GO[FBGZIKOKVSKEGB\FDNKEFGFQ

P[GO[KXJZLNJZGIGNYRG\DNKEFIE[F

P[GOML,GFZCRKOFR"NFBZKMGNFGMKI

PMPFFGMIG\GEKGYKO[BKQNF\KZCHF

PJTOFVSE.GN\GTN\FECZBYEKOFYEPF

NCKBGZFTRKQ.

FRFCEKQE[KN"PRVSYEBKSGZ[R\TZC

CFK\ZGK[NGP\KZKQT"KFP\RFBGT"K

PT[F-IKKCGIMPKRGH"NNFP\KQBG

NT[G\B\FECZFP\KZG)KG"EYC,B’C’(,

TGEVSYGIMPKRGH"N[BOPT[FFFK\Z
MZGLCFVSE)[O,STKUD’GCBIZGRKO[O(

BGCJGZIDEGN)VZ"I[OSY"I,VN\K[O

SY"F,GTGEBIZGRKO(,MDGQ:MNK[RCNTCG

BKSGZGR\TZCCBIZKO[MEKNFM[KZO

XZKLNFDTKNB\FMNKO-BKRGXZKL

NT[G\B\FPT[FFP\KZG,GMKGQ[MQ

RI[CFGBNECZ[BKQNGP\KZKQ.GK[NTKKQ

CBGVQ[K[FVSEM[FP\KZKQFOT"K

FP\RF,FBODOBHBKRGCMNNE[KN"P,BG

[EKRGMMNFECZKOFI[GCKO[BSGZKOBU

M[K[FVSEPZGCF,GHF[F\KZGFVSE

CE[KN"PFKKRGZYM[FGBT"KPT[F

’NF\KZFBKSGZ’.

TGERKEGQK[MBQ,PFRMNNCDEZ’FVSE

GFGXBG\’FPGCBC[G"T)[O(EPG\Z

CE[KN"P,GFBOMN[K[BKHFXGZL

NBMNGFKGORI[CNFVSE,GTNMLRZIKC

GRCZZCFP[LMKGQ[BKQCHFECZKOCZGZKO

ZYNKYGJPECZKFBIZGRKOCHF.GFO[RK

RKEGRKORVZEKO[FZCRKOFR"NNBFCEKNG

CHFCKQYGE[NYGE[.

��æª�
�œ���œ����œØłØ�
NDCKFRKEGQFZB[GQ,CZB[GRFBK\NQ

NPKHNC\ZJTPBEEKRB,GFJTO[BSZG

IMPKOE[KN"PFGBMVK[M\CZ["KETE

[\BMNRGCSVYBKSGZ\BMNRGCFK\Z,

GMTK"HM\CDOCIKEG[KZCKRGEGE

)VSIKON’E"FGBKNBG(CJTOEKQ

E[KN"P,EFGBP[GO[IMPKOYCTG[MN

BKSGZ[R\TZCCFK\ZK\CJNCZGCBGCS’,

PJTO[F\GZFISFTNPPGRO[NK[ZBN,

P[B"MCBKSGZE[KN"P[KMGNKONFP\KQ

TE[FBKSGZKFKFPG\Z,GBKRGPVSKEMNGO

CFP\R\G,BKRGCJN.

FRFPECZKFORZBF]GCVZJNEKEQ

ERYJKRQMJTOZ["K
1[[K[NF\KZCMN

BGVQ[BMKN\FFK\ZBKRFCEKGYMBMKN\G

CBKSGZ,GMN[K[FVSEMN[FGT"K

FFP\RFK[NF\KZ,[FZKCHFNB[KKMKO

FJTPKOFR"N.

GPXB\K[MQM\CCVZKPDEKOCPVGZ[

[K[NF\KZCFVSE[RDZOPIP\FFP\RF,

[M\CCV\KIFNFN’\TZGCG\)I"DV"C

E"FE[KN"P(GH"N’[KFKFFP\KZCNK

FVSEGFGXBG\CKQ[KCGBFP\KZCHPQBG

[CKEGN\YRF’,GMKEGTEPYGZFECZKOFGB

1ZBFCSVZKEKFGEF)SK’YCSY"GE"FGFRF(GTGEBIZGRKO.GBUNFZ"Q)REZKORC([IGNYTNZ["KCJTO

E[KN"PMKEGTRZBFEBV[ZNGPZMQ,[FZKVGSYEBOP\YNYNNB[KKLCHFEKQE[KN"PGPG\Z,GZBF

NFNQ[M\CGFBIZGRKO[BKQNINYCKQYNYGNNFVSE,GB"MMPG[CYNYGN\PKEPG\ZDOCFVSEK[

NF\KZ\PKE.
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FPRI\MFQ)I"DV"CE"FF\RBKFZB[GQ(

[MG\CD"MMN[GQFHF,FRFM\CGECZKO

CZGZKO[FFK\ZEFVSEFGBDOM[FP\KZ

CBNBIZHPQ.

GMQP[PTC["L[M\C)SK’YCSY"I(

NDCKMNK[RCNTCGBKSGZ[R\TZC

CBIZKO,[K[NFP\KQTOFMNKOTE

[KFKGBKROCRKKGPOGKFKGPG\ZKO

PEBGZKK\B,GFJTOFGBP[GO[BKQCHF

FVSEGFGXBG\,GMP["M[OGH"N’GCMF"D

]EFKKRGNFP\KQTE[KFKGBC"K[EK[NG

P\KZKQCNB[GOFGXBG\NMG"TBSGZ’,

P[PTPECZKG[BOFKFFVSEGFGXBG\T"K

FFP\RFFKFP\KZ.

TGERZBFPECZKGEMN[K[BKHFFVSE

BKQNBSGZ,[FZKMG\C)[O(NDCKYTZF

INCK\[R\TZCFCYTZG\[NC[ZEK[

NFIPKZMET\FC"IGNF[NKLMNKBIE

’MKGQENKMBCHFVSKEB’]EFKKRG[FZKMNK

BIEPPKNBBSGZ,GNMQCF[NM\GBKQ

FVSE,BIZGRKO[,P[PTEMN[K[FVSE

KG\ZP[GGKFBKSGZBK"XNT[G\G,GBU

[PIPKZMET\FPFZK"NECTKFGXBF

GFVSEPZGCF,MCZM\CFMZ\K)SY"J(

CET\FPFZK"NEFVSEPZGCFFKKRGM[GGK

FMNKFBSGZGNBKG\Z]NFNQKGCBGECZKG

CFZICF[.

GMQP[PTCVZK\GBZ)SK’YCSY"F(

[MG\CNDCKEKQYNYGN,GH"N’RZBFEBVK’

FYNYGNFGBECZETEKKQIHKNDZPG\Z,GK[

NFS\VYBOFBKSGZP\YZZGXZKLNFGXKB

FGXBG\NIPPGBKFGKECZ[BKQNGP\KZKQ

NET\FZ[C"B,GNVKPF[M\C]F["L[
ECFVSEPGTJM"MNBPYZKFVSEK[

NFIPKZ’.

GRCBZECZKG,C\IKNFM\CNEGQCEKQ

’YNYGN’GMG\CEBK"X[KFBR\YNYNNDPZK

BNBBU[TEKKQZBGKNDZPG\Z,GBI"MFGB

EQNDCKECZFP\YZZ,GBUECGEBKBKQHF

CDEZP\YNYN,TM"HFGBEQPXEBIZ

EP[GO[XZKLNFGXKBFGXBG\IKPGO

FPBMN,KN"TFBOHFRMNNCDEZ

’FGXBG\’BGNB,GPSKYEMKGQ[FGXBF

PGTJ\FKBBKQNF\KZ]GBF"RM[PEGCZ

CFGXBFPZGCFFGBP\KZ
2[.GPFBEIHKRQ

[EQCEKQFGXBG\BUCECZ[BKRGCMEK

NF\KZB\FBKSGZ,PGMI[NBIKNYCBGVRK

FFVSEGFMNCMNNFFK\ZEFGXBG\

]GFBZM\KCECZKOV[GJKOP[GO[JTG

CHFFZCRKOFR"N[.

GMQP[PTPECZKFPFZ["NNF\KZ

FVSET"KFP\RF,[FZKFGBPSMKOTO

FFK\ZEFGXBG\GFVSE,MEPGMICN[GRG

)V"I,SK’V"G([MG\CNDCKI\KMF[NB

RPNIF’GM"[ECZHF[XZKLNFGXBF

PPGQ’,TKK"[TGE.TVK"HRZBFEMKGQ

[PSMKONFK\ZEFVSE,FZKNET\

FPFZ["NNB[KKLEKQE[KN"PBNBT"K

FP\RF,[FZKFPFZ["NMKEGTS"N

EE[KN"PT"KPT[FPG\Z,GP[PT[PYN

CFVSE[T"KFP\RF.

GMQRVSYNPT[FC[G"\PRI\KXIY

)I"CSK’SJ(NDCKPKOIPKO[FGMRG

N[\K\\FC[PI\[CTCZMG\[RTZMF

C[C\G[VIFRMZK\[VMFN\GMGPKO

[FGIPGC[C\,GFKFRZBFNBSZGPEKQ

E[KN"PMMNPT[F[C\,GVSY[ONF\KZ

PMPFJTPKOGDOPJTOECZKFVZK\GBZ

ENTKN,EFMBFZKFGXBG\FIKPGOFO

FGXBFPZGCF,GTGE[MNFGXBG\FIKPGO

KNMGNBCEGQGDOFPKOTXPOBKQNGXGZL

CHFCPGX"[.FZK[S"NEK[NFYNPJTO

[FFGXBG\[FGXKBKNMGNZKY]BU
[PSCZBFKFNGJVKNBSGZCHF,[FZK

BKRGXZKLNFGXKBT\FFGXBG\IE[G\[.

GMQVSYC[G"\ECZKKXKC)BG"ISK’

YXI(NDCK[YKYPI[RGTEGNPXF[PGZF

GCBIEPFOR[LTMCZBOPG\ZNKYI

P[BZF[YKO,GEQ[OBOK[NBSGZPJTO

2ZBFNFNQ[MQS"NFPRI"KGMQXKZUSCZFHGNFYNNPT[FPMIECZKFVZK\GBZ.
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E[KN"P[FZKNBIZFVSIPG\ZKOFO

C[GVK,GCB"EMG\C[OGH"N’TGERZBF

NTR"ENP"[CKG"ESK’YCS"DCXZKL

NFGXKBTNKGFGXBG\NBFGKE[KN"PGMG,

GTM"VCMF"DEBUEZBGKNBIZFVSIFGK

FVSEDEGNEFGKNIOTGRK,GTNMNF[RFPK

K\QPIKZFMPXG\[PGZFNVSI,GTEKU

JGCBPFKMB[FPBMNP\YNYNCSTKUE’

GZYCMF"DEFPXFGFIPW[GKQPYZK

NFZPC"OE[KN"P’.GECZKGCZGZPNNG

[K[NFYNBUCFVSEPIP\FP\RF.

$

T\FNBIZ[FRKEGQFZB[GQFGCFZ

MYKNGZKQNTKRKKO,GFGCZZFKJC[K[

NF\KZDOCFVSE[RDZOT"KFP\RF,

R\KKISNF[DG\IG"ZFMGNNFR"N.PF

[FY[GPFBEBK\BC[G"TKG"ESK’YC

)STKUC’(’K[PK[BGPZ[NBBPZGECZ

[K[NGP\KZKQBNBM[FP\KZT\KENCGB

TM"VBGBOFP\KZCKEGNT[G\GCNB
FVSE’,TGEBK\B[OC[G"T)STKUD’(

NDCKMNK[RCNTCGBKSGZGR\TZCCBIZKO

EPG\ZGCJNCZGC,GCKBZFZP"BFJTO

’NVK[XZKLNFGXKBTNKGFGXBG\NFDTKNG
GMNMKGXBCHF’.

GPV[JG\ECZKF[G"TRZBF[F\KZZY

CBGVQ[FFGXBG\FOMEKNF\KZB\

FBKSGZ,GMVK[PEGKYCECZKGEZYMEK

NFDTKNB\FMNKBGM[FP\KZCKEGNT[G\G

ZYT"KFVSEPG\Z,BCNM[K[ROFGXBG\

GFVSE[BKROMEKNF\KZB\FBKSGZBK"H

PGXKBGPMNNE[KN"PGR[BZCBKSGZG.

K[NKK[CEBU[NBM\CCVKZG[NF\KZ

BUCFVSE[T"KFP\RF,K[NGPZENZGC

V[KJG\GNBM\CGGBKQNINYCKQFVSET"K

PT[FNFVSET"KFP\RF,GMVK[M\CG

CVKZG[MNFBIZGRKO[FGCBGNTKN[K[

NF\KZDOCFVSEFRDZOPIP\FP\RF.

GMQPXKRGCFZCFBIZGRKO[FCKRG[EKQ

YNYGNGFVSE[GKO)TKKQCVZKPDEKO

CV\KIFFGCBNTKN,GCTGEFZCF

BIZGRKO(,GB"MMPG[CYNYGNBKQNINY

PPFRDZOFYNYGNMPG"MCFVSEBKQNINY

PPFRDZOFFVSE,GV[GJ.

GPF[FGMKIGPECZKF["L)SK’YKS"Y

R"I([MG\CTP["MFZP"B[K[NF\KZ

S"SCE[KN"PZYNXGZL,EX"TNF\KZBO

NBCFVSEPZGCF,GPGMIPECZKG[BKQ

NF\KZCE[KN"PM[K[FVSEZYP[GO

EFGKS"S,BCNP[GOFVSE[RDZOPIP\

FFP\RFBM\KFGKE[KN"P.

RZBFNKK[CEF["L)[O,SYR"G(PINY

CKQS"SE\TZGCG\NCKQS"SEB\KPTNPB

]MDGQIE[BGSVYPGMQCKG"J[RK[,ES"S
EB\KPTNPB-PG\ZNXGZL]GBVK’CFVSE

PGTJ[,BCNS"S[T"K\TZGCG\-PCKB

F["LPDEGNKFVGSYKOEBKQNF\KZ

CE[KN"PGMGG\KFGVGSYF["L[O.

B"MCS"S[T"K\TZGCG\ENET\F["L

BKQNF\KZPJTOS"S-R[BZEKRGM[BZ

E[KN"P,GT"HYBKF["LCSYR"IMPG

[CKBZCVP"D,[BKQNF\KZBNBM[K[

FVSE[CHFP\KZKOMNE[KN"P,GHF[M\C

F["L’FVSEPZGCF’N[KJ\GFGB[PXZKL

NTKN)SK’YCSY"I(CFK\ZEFVSE

GFGXBG\[KFKFFVSEPZGCFMET\

FPFZK"N[SGCZ[BKQNF\KZPIP\

FGXBG\FFDTNFMKGQ[FGXBFPGTJ\

FKB,BCNCFGXBFGFVSEPZGCFS"N

FPFZK"NGF["LEPG\Z
3

.

GBUBONBRYCNKK[GCHFPBKHFJTO

[FGB,CZGZGV[GJ[PMIYG[KBHGBKQ

NFGMKI[CFVSET"KFP\RFKFBBSGZ

C[TF[CECZKF["LTXPGPGMIEP\KZ

CHFMPGCBNTKN.

3BDCBHMKZPF[FGY[FNKPF[M\C[OF["L)SYR"G(FQNDCKKG"JFQNDCKIE[,EPS\PBNXGZLFGB,

GBOMECZKG[BKQNF\KZBNBCFVSEPZGCF,FBOMNXGZLKG"JBGIE[FGBFVSEPZGCF,GX"T

]GTP["MCMUFIKKOS"YYNE[.
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GPF[FY[GEFZKFPFZ["N)V"ISK’

V"H(IGNYTNFFK\ZEP\YNYN)FGCB

CZTY"B[OSTKUE’(,BU[PSMKOTO

FFK\ZEFGXBG\,GBOBPZKRQEFFK\Z

EFVSEFGBFK\ZMNNKFKBLBGSZFGB

CYNYGN,FZKCGEBK[K[NGFVSET"K

[P\YNYNFPBMNGNPFIGNYNBSGZ.

K[NKK[CEFPFZ["N)[O(MG\C

CVKZG[EPIPKZZYCBGVQ[TEKKQZBGK

NBMKNF]GMQFCKQCCEKF[GNIQ[O,E"F

K[[,GMPEGKKYCN[GRG[MG\CEBKQNIG[

CPF[P\YNYN’MKGQESG"SBOKFKFZBGK

NGNBMGNKFKFNGP\KZKQ’,GB"MBKQMN

FGMIFPECZKFPFZ["NNBSGZCFVSE,

EK"NECBP\P\KZCHFBNB[FGBPXZKL

[KFBFVSEPZGCF]MFPFZK"NGSKT\G[
GNMQMN[BKRGPYGNYNFZCFS"NNBSGZ,

GCBP\BKQBRGXZKMKONHF[MCZFGMIRG

CECZKGNTKN[P\KZCHF.

GPF[EKKYGPP["MC[G"\[PQZGYI

TKK"[,EPECZKGP[PT[BU[PVSKE

F[\P[G\CMNKTM"HRMNNCDEZE[KN"P,

K[NKK[CECHFNB[KKLFK\ZFXN"INET\

FPFZ["OGTGEBIZGRKOCET\FXN"I,

ES"N[FXN"IBKRGP\KZBNBCFP\RF

PZGCF,BCNC[FKFPGTJ\PIPKZ]ZBF
CPBPZK’JNJGNGFRBFCE[KN"P’CDNKGQ

YV"JP["MCTRKQHF[,GB"MCFDTN\MNKO
[KMGNNFDTKNGPKE,S"NFBIZGRKOFR"N

CET\FXN"INFIPKZCHF.

�ªł��æª������œ
T\FR\KKISNRKEGQF[RK,FRFNFZP"B

)SK’YCS"D(MNFGXBF,BVK’PGTJ\,

PGXKBFB\FECZPEKQE[KN"P,BGNOZGC

FBIZGRKORYJGMET\F["L)[O,SY"I(

[IG[[NET\FPFZK"NGPXZKL[KFB

FVSEGFGXBFPZGCF.

GCDEZ’FVSEPZGCF’PXKRGCMZ\K)[O

SY"J([PCBZENFPFZK"NFGXBFPGTJ\

FKBVIG\P[GGKFBKSGZ,GFGXBFPZGCF

FKBM[GGKFBKSGZGNBKG\ZBU[F\TZGC\

TXPF[GGFKG\Z,GM"PC["LTXPG]NDCK
YTZFINCK\[R\TZCFCBIZG\[MVK

[FCBRGNTKNEBKRGXZKLNFVSKEKG\Z

PFBKSGZTXPGG\GNB.GNVKECZKFMZ\K

GF["LRPXKRGNPEKO[MN[K[RGFVSE

C\TZGC\FFK\ZK[NF\KZ,BGNOPXKRG

CBIZGRKO[NBS"NMFMZG"V]ZBFEZG[

GIKEG[NZTY"BVSIKOPTZMFG’BG\C’

E"FGRIHGZNTNKGRG\[,GZBFTGEPZBK

PYGPG\CHFC[G"\BDZG\P[F)KG"EI"B

SK’KH(,GFPGZOPECZKFOFGB[BKQCHF

DEZCZGZ,GFMN\NGKNVKPXCFBEOGFHPQ

GTNVKZBG\TKRKFPGZF.

T\FRCKBPF[PXKRGCBIZGRKONF\KZ

CBGVRKFVSE[GRKO,CRGSUNPF[PXKRG

NTKN[FYNGFBIZGRKOCFGXBG\IKPGO,

GM[FFGXBG\FGNMKONBCEGQ)VZK\GBZ

GBIZKGC[G"\PRI\KXIY(,GMQPF[F\KZ

FECZKKXKCNDCK[YKYPINVSIP[GO

[KGZEKOP[GGKKO,PXKRGCBIZGRKO[FYKNG

DOM[BKQNGPFNBMGNIGWP\TZGC\

E[KN"P,BG[XZKLNHFNXGZLZVGBF

EM\CGFBIZGRKO)ZBFCK\KFGEFSK’Y"C

S"BE"FGRNVTR"E([BKQHFCMNNE[KN"P

GPG\Z,GPXKRGCBIZGRKOTGEBGVRKO

[FYKNGCFO.

GMNHFBPGZNDCKFVSETNSGDKG

GBGVRKG,BGNONDCKECZ[BEOZGXFNBMNG

FKGOGBKRGZGXFNFP\KQNP\KZKQNPIZ

PIP\BKHFSKCF,MDGQ:[ZGXFNBMNGFKGO

P[GOTGRD[C\BGKG"JBGP[GOFVSE

PXGF]ZBFNFNQ[,[CHFBKMBSCZBNGPZ

[BKRGCMNNFVSE[FZKBKQ[GOFVSE

CDGUFECZBNB[FBEOZGXFPIP\SKCG\

[GRG\NBMNGFKGO,GPXE[RKMKGQ[FBEO

XZKLNPBMNHFEGYBFKGO,KFKFI[GCNG

MFVSEBOBKQBRGP\KZKONGNBMNGFKGO.

GCBP\MCZFS\VYCHFFVP"D)BG"I

SK’\YMHP[C"HSYK"C(NDCKTKZGCK

\C[KNKQ[RBSZPIP\E[KN"PEPXE

BIEBORBSGZNGFPBMNP[GOE[KN"P

NBKGMNNC[NNMCGE[C\GPXE[RKFZK
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BKQ[GOFVSECDGUFPBMN,GR[BZCXZKL

TKGQ,TKK"[,GMQCCK\PBKZ)SK’\XH(MG\C

NFYNCHFBGNOPSKKOENVK[NBZBFMQ

C[GOVGSYFGBPCJNET\G,TKK"[.

BGNOK[ROMPFBIZGRKO[MG\CKO

CVKZG[NFYNBUCHF,MP"[FDZ"[

YNGDZHX"NMPFVTPKOCSVZG\GS’KG"J

)SK’\YK"DS"C,SK’\YJ"HS"C,GTGE(

NF\KZE[KN"PNXGZLTGRDKG"J[FZKPIZ

BKRGKG"J,GMQM\CFINY\KGBC)MNNK

F["SI"CTPGEYSG(EHF[BGSZKOP[GO

E[KN"PFKKRGM[BKQXZKLNHFNXGZLTGRD

[C\BGKG"J,GMQMNPF[ERKONBSGZ

PT[F[C\P[GOE[KN"PFKKRGM[BK"X

NHFNTGRD[C\,GMQZBK\KTGEBIZGRKO

PGCBKOCSVZKHPRKRG[S"NMQGNBFCB\KO

P[GO[NBZBK\KB\ECZKFOCVRKO.

GCBP\K[NTKKQCFK\ZHFFBOFGB

PJTO’FVSE’[PVSKEB\TRKQTGRDKG"J,

BGPJTO[RI[C’NECZ[BKQNGP\KZKQ’

P[GO[FGBZGXFNHFEGYBFKGO[FZK

PIZBKRGKG"J,GNFKGOBKQNGP\KZKQ,GHF

EGPFNV\[BVBFCXNK[ZGXFNBMNG

CMG\IGNHFBKQNGP\KZKQ[M\CGFVGSYKO

NF\KZ,GKN"TCHF.

GMTK"HPXKRGCBIZGRKO[FSMKPG

[M[K[FVSEPXGFMDGQ:PXG\PKNF

[K[CHFHZKHKQPYEKPKQ,BGCZMFNCJNF-
BKQNBSGZPEKQE[KN"P,GBNGFO:[G"\

ISENBCZFO)PFEG"\BG"ISK’MC(,IG\

KBKZ)SK’YN(,[G"\CK\KXIY)KG"EI"C

XF(,[G"\M\CSGVZ)KG"EYJH(,[G"\

NFGZG\R\Q)IK"EKG"ESK’RIBG\D’(,GTGE

FZCFBIZGRKO
4

.

GBU[K[PYGONEGQCMPFPFFGMIG\

[FGCBGNMBQGNMBQ,PMNFECZKORZBF

[Y[FPBENYCGTPFRMNNCFK\ZFVSE

GFGXBG\CE[KN"PGPFNB,GB"MCRKEGRRG

[ZXGNINYDNKEFINCK\[R\TZCFCVZGF

RZBFNMBG’EK[NF\KZDOPJTOFVSE

GFGXBG\,GMQM\CBNKFDZK"P[JZQ

[NKJ"BGH"N:’GTGEV[GJE[VKZK"N

MP"[PTN\GEBONBKDK[GB\FDNKEFFZK

FBGZIKOKVSKEGBG\F,[FZKNBKCGBGTGE

G’[TG\NBGMNF,GPPKNBNB[KKLNBGSZF

)CNKFJTPKOENTKN(’.
5

æØº�	�ªÆłØ	
*CEKQE[KN"PPXKRGMPFYGNG\NDCKFVSEGFPS\TUGRVZJO:BOFPBMNP\YNYN-

VSYF[G"TEPG\Z,GCBIZGRKORINYGBOXZKL[KFBPYGNYNFZCFBGBVK’PTJ.

M[K[NGFGXBG\]BGJGZI[NF\KZFBKSGZ-VSYFZP"BEPG\Z,GNF["LGFPFZK"N

XZKL[KFBFVSEPZGCF.M[PVSKEF[\P[G\BGFRBF-VSYFXN"INF\KZ,GMQRYJG
ZGCMMNFBIZGRKOGFVGSYKO)MPG[FCB\KCBZKMG\CPBPZK’JNJGNGFRBF

CE[KN"P’,DNKGQYV"J(.

*NDCKFVSE]BGJGZIPZGCF[PIP\FFP\RFNP\KZKQ-M\CGFPRI\MFQGFVZKPDEKO

[EKRGMPGCFVSET"KPT[F,GMQP[PTCECZKFPFZ["NGF["LGCTGEBIZGRKO,GMQ

VSYGNFNMFC[G"\PRI\KXIYGC[G"\ECZKKXKC.

4IGWPFRG"C,GZBFC[G"\NFGZG\R\Q)IK"EKG"ESK’RI(P["MNKK[CNPFBKQHFS\KZFTOIKEG[G

FKEGTECFRBFGF[\P[G\NBBPZKRQE[KN"P.

5GBU[PSCZBHFEGPFPBENFS\VYG\FVP"DGFCK\PBKZRZBFEFMBBKMBKG\ZSCZBNF\KZ,ZB[K\

MKGQ[MPFBIZGRKO)FDZ"[YNGDZGFINY\KGBCGTGE(P\KZKOCVKZG[CHF,GMQVSYFPRI"K,GBU

FBGSZKOTXPONBYCTGPSPZG\NBKSGZGEG"Y,GTGEP[GO[NMBG’K[NINYCKRKFO,ECSVYFVP"D

PKKZKCBGVQ[BKQNG[GOFVSEBNB[FGBZGXFNBMNGFKGOPIP\SKCFGK[CHFPRKT\ZKGGI[TK"HNB

KGMNNC[NN[C\,P[B"MCRKEGQERQFBGZIKOPVSKEKOPRFHG,GTGEK\MQNGPZEBU[BKQ[GOPXGFBG

TRKQNBMGNDNKEFCSTGEFHG,MKGQ[MLFGBFRGFDFPYGCN,GPPKNBKNLBI"MNJZGIGNYRG\DNKEF

BIZ\RI[CHFNFVSEPPGQ,GKN"T.
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*NDCKDEZFVSEGFGXBG\NFZP"BBVK’CFGXBFPGTJ\PG\Z,GBRGPIPKZKOMF["L

GFPFZK"NECTKFVSEPZGCF.GDEZG,NFMZG"V]GF["L[NBKG\ZP[GGKFBKSGZ,GN[BZ

FBIZGRKONVKPXCFBEOTXPG.

*TGEPXKRGCBIZGRKO[FYKNGCMPFBGVRKFVSE]NXGZLZVGBFBG[BKQNGPFNBMGN/

FGXBG\IKPGO/M[[GGKGKGZE/M[FFGXBG\FGNMKONBCEGQ/TGRD[C\/FVSEPXGF

GCZMFNCJNF/GTGE[,BGNONPT[FRZBF[K[NEGQMNPYZFNDGVGGBKQNFYNBNB

NBIZFGZB\IMO,P[GO[BOKCGBGNFYNCMNFVSE[FGB,NBKFKFNECZSGU

G\\CJN\GZ\E[KN"P)[FZKCMNVTOKPXBGBKHFXGZLNBMNGPKE,GV[GJ(.

$ $ $
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NTK"RHYRKFZF"IZ’P[FH"NCQFDBGQFISKEZCKIKKOKTYCHX"N

RNC"TJ"GJC\\[T"B
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�Ø�ø	��ªø
CKZGZFMG\C[OP[PG\FYEG[KOTNYNUFBOR\VSMNFYNUCYEG[FGBKQ

NM\GCTNKGIGN,GFBOPGTKN\RBKNVRKFM\KCF[CYNUFRG\ZKGMNNM\GCECZKIGN,

GPFFEKQCRKKZ[M\CTNKGVSGY[NOTOF[O

GFREGQRGDTNPT[F,FMG\CKOVZ[\

FYJGZ\GME’TNYNUGPYE[KOF[PG\

FBOPG\ZNM\GCCBG\GFYNUECZKIGN

MDGQNTK"RGFYE[G\GMKGX"C.

BK\BCDP’TZMKQG,TMG"O[F\REC

YGZFG[OM\GCTNKFCGEYKQBG\GBOBPZ

CET\K[ZBNFVZ[\KFKDGEGK[\P[

CPG\ZGBGPZ\FDP’GFBYP"NEBT"D

E[OM\GCTNKFKDGEGK[\P[CPG\ZE[O

[NBCPYGPGNBGYEG[,E\RQFKF[OM\GC

TNKEG\FMNKOGTNMZTKFPJFF"HKDGE

GKDRGH.

M\CZ["KE[O[NBCPYGPGNBYEK[

GH"NMNGPZBKRGYEG[BNBPYGOF[O

GBG\FI\KMF\KDRH,N"B[O[NBCPYGPG

MDGQTNDCKYGZG\GMNKONBYEK[ENBFGK

PYGPGBNBTNFRKKZ,G[KM\GCFPYZBTO

F[OMR\KR\GBCN[ONCEGFGK[NB

CPYGPGGNBYEK[,GZB[GQ[PT\KGFGB

TKYZTM"N.

GFIKNGYKOCKQC’FVKZG[KO,NVK’B’BKQ

FCENTNPFM\GCF[OGNMQCMNPYGOCKQ

TNYGZFGCKQTNRKKZBG\FI\KMF[F[O

M\GCTNKGPYE[B\PYGPGGNMQMNTCKG

[NPYGOM\KC\F[O\KDRH,GNVK’C’

PYGPGRYZBFRKKZGFYNUFZBGKNM\GC

TNKG,GCHFR\YE[MNFYNUEHB\PYGPG

N\VGSNYE[MNFDNKGQ,GNMQF[O[RM\C

T"DYGZG\GMNKOBKRGPYE[MNGOGBUTCKG

[NFYGZFGFMNKFM\GCCGF[O,GP"P

F[OCTXPGKDGEMKGQEBSGZNPIGY.

GMVKZG[C’PCGBZCKZBKOGCSP"DC[O

CF"DEPYGPGFGKTNFYNUGNMQM[MG\C

F[OTNFYNUR\YE[MNFYNUGBSGZ

NM\GCTNKGBI"MECZKIGN.

GRZBFNIEEEFBEBPZKCDP’EPYGPG

YEG[,FBONGPZEEKRG[NYGZFGKEG\

FMNKGMZTKFPJFMNHPQ[M\GCTNKGF[O

BSGZNF[\P[CFBKRRFZYP[GOCHKGQ

GNF\KZGM[YGNUF[OPPRF,BNBM\KC\

F[OTG[FVTGNF[NYEG[\PYGPG,

GCDZKZ\F[ONCENBFS\KKPFYEG[\G

FINCPYGOM\KC\F[O.

FRZBFNVK’B’PYGPG,[MNTGCKGCM"P

[RM\CF[OR\YE[PYGPGGBKQNF[\P[

CFNIGN,GMQBK\BC\GS’GNBKFRFPBG\F

I\KMF[MRDEF[O,GM\CGF\GS’GK[NKHFZ

M[MG\CKQS"\BG\VKNKQGDZZPYGOF[O

[BKQNM\GCCPYGPGP[GO[BG\GPYGO

R\YE[CYEG[\F[O.

GNVK’C’RZBFERKKZGYNUEPYGPGFGB,

\VSMNFDGKNYEG[\G,GM"RPFKZBKO

EFCKBZBKFPPG"YMG.FZGBFS"\[RYZT

IKKCNYZGTC’YZKTG\BIETNFDGKNGBIE

TNFM\C,FRNPEPHB\EMNFDGKNTXPG

R\YE[[PIKKCYZKTFMFM\C,)GNVK"HK[

NCZZNVK’C’CPYGO[DZZF[OFBOR\VS

FYNUYEG[FTNBU[BKQTNKGMCZF[O,

GPEKGYBCSCZ\FKZBKOEFDGKNR\YE[

MFM\CRGMNNGPZEK[NI[G[(.

GRCKBECZKFZPC"OCKSF"\V"GMNK

[FKF[OM\GCTNKGYGXWB\PYGOF[O

GDGRHGGBVK’FKFF[OIYGYCMNKP\M\BG
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CMNKHMGMK\GF\KLFMNKF"HNGYFBNB

IG\LB\PYGPGGDGRHGTM"N,P[PTPECZKG

EYGXWB\PYGPGGDGRHGMVKZG[B’EBU

PYGPGGTGCKFMNKFM\GCCGF[OXZKL

NDRGH.

]GFBEM\CFZPC"OCFN’S\"O,S"\

[CN\FBKQTG[KQPHGHFGNBPQFDNKGRKO

[NS"\BKQMG\CKQTNKGPHGHFNVK[BKQ

PGZKEKQPYEG"INYEG"Y,P[PTEMN

FDNKGRKOBUDGKNPFS"\[NBRM\CTNKG

S"\R\YE[MS"\,EP[PTMVK’C’,RZBF

EN"YEF\OPKKZKCEKRBEBKQPGZKEKQ

PYEG"INYEG"Y[.

BNBX"TEFZPC"ONBM\CFEKQ[KMGN

NF[\P[CPG\ZFMNKBIZ[DGEG,GFZK

CDP’PGMIEBIZ[DGEGPG\ZNF[\P[

CMNK,E[O[NBCPYGPGNBYEK[,GTGE

X"TEFZPC"OM\CMNK[FKF[OM\GC

TNKGGNBMNK[RBECZKK\BTNKEG\FMNKO.

GNGNBEPS\VKRBRZBFEBKQNFGMKI

EET\FZPC"OMVKZG[B’BNBEFZPC"O

M\CMNK[M\GC[OYGXW,MGGR\GYGXW

F[OCTXPGGKDRGHMKGQEBSGZNPGIYG,P"P

BKQTCKG[NFMNKR\YE[EXZKLNDRGH

PMKGQEBKQPYGPGFGBFGKZYMRECYTN

FMNKGBKQ[GOING\EYEG[FCMNKTXPF,

GKMGNNF[\P[CMNKBIZ[YXW,GPP[KL

FZPC"OGBVKNGFKFF[OIYGYCMNKP\M\

BGHMGMK\,GPYGPGFGKMRKKZMKFKFRVGW

NIYGYTNMNKHMGMK\GP\M\GNMLIG\L

PYGPGGDGRHG.

GCMQCIYYF[OCMNKHMGMK\GP\M\

R\YE[MMNFYNUGKI\GLTGCKGEPYGPG

FGB,P"PNF\KZGNF[\P[CMNKEEKRG

MYNU[\VSYEG[\GBKQNF[\P[NIGN,

GEGYBBOF\KLFMNKEVRKOIE[G\CBG

NMBQ,)GNMQNBM\CFZPC"ONDCK

NF[\P[CPG\ZFMNK,EFZKM\GCTNMNK

V[GJFGBEYGXWF[OGPG\ZGCMNKHMGMK\

FGKMYNUGBKQNF[\P[CMNKBNB

CF\KMQ(.

GB"\PSGDKBEPS’[C\SB:EERF

CYPKT[K[CF[PG\FBOK[CFYEG[F

G[GBN\FDP’NPBKRVY"P,GFDP’PCBZ

EFRVY"PNDCKYEG[\F[ONDGRHGBGPZ\

FDP’ENBDZTKPFBE\RQFKFM\GCF[O

TNKEG\FMNKOKDGEGKDRGH,GPP[KLFDP’

NEGQEFRVY"PCYPKTBOK[YEG[FGBSGZ

NKMRSCFCCK\FMSBBGBKQCFYEG[F

GPG\ZNKMRSCF.

FRNPEPFSGDKBETXOM\KC\F[OBU

TNFYNUBKRGBGSZGNM\GCECZKIGN

EFDP’BKRRFERFEFRVY"PBOM\CF[O

\GVSFYEG[FNMNFDGKNNBGSZGNM\GC

TNKGIGN.

GRZBFNGPZEBKQNFCKBZBKFPFDP’

EM\KC\F[OTNFYNUBKRGBGSZMNFDGKN

NECZKIGN,MKFEKGQCDP’NDCKYPKTBOK[

YEG[FC[PG\FM\GCG\CFPMKGQEYPKT

PJZ\M\KC\GPTKYZGBKRGP[GO[KIGN

YEG[FC[PG\BNBCMEKNZVBG\,GFFG"B

CDP’EP[GOMLBKQ[GOING\YEG[FTN

F[PG\GBUNPGIYG,GEIFFDP’ECGGEBK

P[GOBHMZ\F[OXZKLNDGRHGME\RKB

CKEG\FMNKEBTV"K[BKQPYGPGDRKHF

CTKRQ,P"PCYEG[\F[OFM\GCTNKEG\

FMNKEBKQNFMRKSONCK\FMSBBKQZBKF

NYPKTEPJZ\GZYNZVBG\,GCKEG\FMNK

BKQNGPZEM\CF[OCMEKNZVBG\.

FRNPEPFDP’NVK’B’BUC[PG\YPKT

[F[PG\RM\CGZYNZVBG\GNBNYEG[\

F[PG\P"PBUEM\CGNZVBG\XZKLDRKHF

NBIZ[KPG[G,FZKNDCKEKQ[PG\[RM\CG

CYPKTERKQNBIZ[KPG[GCFQ,GNMQBKRG

ZBKFEK[NGYEG[\F[OCT\[KPG[G

NBGSZGNKMRSCCK\FMSBMKGQEPJZ\

M\KC\GBKRGN[OF[O,GNVK’C’CYNU[N

YPKTKMGNNM\GCTNKGIGN,PMKGQ[PJZ\

M\KC\F[ONZVBG\BKQTNKGYEG[\[O

BNBEXZKLNDGRHGBIZ[KPG[G,GM"RPECZK

FSP"D)NBGKQSK"D([O[NBCPYGPGVK’

CPYGO[BKQZBGKNM\GCNBYEK[MGNKF

DKNKGQEKEKFPMNNHFB\FNPE[BOM\C
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[OTNKZKTF[MNFKZKTFYEG[F,GCNCE

[R\MGKQNM\GC[O.

GFZBKF[F[O\NGKCMGGR\PJZ\

FM\KCFPFDP’CTZMKQ,TMG"O[F\REC

YGZFG[OM\GCTNKF,NPSYR\FDP’EKDGE

GK[\P[CPG\Z,P[PTPHB\EBUCDGK

[BKRGCYKCNYE[F[PG\BPZKRQKDRGHGNMQ

EGYBM[BGPZCET\K[ZBNFVZ[\KFE\RQ

FKFM\GCTNKEG\FMNKOF"HKDGEGKDRGH,

GPVRKF[O[M\CGDGKGNBGR\YE[FNB

BPZKRQEFYGZFPG\ZNF[\P[EBKQMNN

YEG[FC[O,PGMIPHB\ETKYZING\

FYEG[FCBHMZ\[PG\\NGKFCPJZ\

M\KC\G,GNMQBUCDGKIKK[KRQ[PBCNCG

N[PKO.

GCMQBKQNEGQVZ[\FYJGZ\MYPKT

[M\KC\GPTKYZGNSDGNG\,GNGPZEBKQ

NI[G[PNM\GCTNFYNUECZKIGNBU

NVK’C’,CZGZEBKQNTNG\GTNFET\EFZK

MG\CKQFVZ[FN[OFYEG[FMVZ[FCS"\

GF[PG\RM\CGN[OYEG[\F[OGFYNU

TGCEN[OYEG[FGP[GOMLR\YE[F

FYNUMDGUFYEG[FPKEC\IKN\M\KC\G.

FKGXBNRGNVK’C’ECM\KC\F[OR\YE[
MNFYNUGPYGPGYEK[GBKQNM\GCTNKG
IGN,GRZBFEBUNVK’B’BSGZNM\GCTNKG
IGNEEKQVZ[\FYJGZ\DGUFYEG[FMR"N
GEKRGMDNKGRKOES"\ENMG"TBKQNFGZKEG
BUNYEG[\PHGHFPJTOEBKQPGZKEKQ
PYEG"INYEG"Y,GTNMQNEKGRRGCGGEBK
RBSZNM\GCTNKGECZIGN.

BGNOXZKLNCZZBOPGTKN\RBK

M[F\RFNVRKFM\KCF[FYNUFR[BZ

BIZM\KC\FVZ[FK[\P[CGNECZKIGN.

GXZKLNFYEKOGNCBZEFBEBK\BCBG"I

SKPQYREFBZGQGMNPF[TG[KONS"\

PGTKNCG\RBKNF[\P[CG[BZ\[PK[

BVKNGEIGN,RBPZFC\[PK[KYEG[FGNB

CEKRRGFEQCEKQDGUFYEG[F.

GFRZBFNCBZXEEKF[BNFBOF\RF

PYGEO,FZP"BCBG"ISK’PCM\CGYNU

FPTGCEN[O\VKNKQBSGZNM\GCTNKG

ECZKIGNEFHPRFMKFBKDGGRBNDGU

FYEG[FPKN\BFKBTM"NFRNPEPHB\

EBUENBF\IKNM\KC\F\VKNKQTXO

FTKCGET[FPT[FN[O\VKNKQGINTNKG

DGUFYEG[FGNBPGTKN\RBKBIZFTKCGE

N[RG\GNIGN,GNMQNDCKEKGRRGPT[F

M\KC\FVZ[FDGUFYEG[FFGKGNBKFB

DZKTG\BPYNUFPTGCEN[O\VKNKQ.

BG[RGMNNGPZEGGYBCYNUFPTGCE

N\VKNKQEXZKLTKCGEN[PQBPZKRQEBKQ

KMGNNF\RG\N[RG\GGNM\GCECZKIGN

ECMFB"D\GVSYEG[G\G,P[B"MCEKGRRG

EB"XTKCGEFTGZN[PQPFRK\RBKYGEO

ING\DGUFYEG[FCPT[FFM\KCF.

P"PK[NGPZECHPRRG[PTCEKOMN

FYNUNM\IKNFNS"\GP\RFCT\FRI\

FTGZG\CSKE[KGMNN[RG\FYNUNECZK

IGN,RPXBE\IKN\M\KC\FVZ[FFGCZZ

EFYNUTGCEN[OVZ[FES"\GFGKMTKCGE

FTGZN[PQGNMQR\YE[MNFYNUMDGU

FYEG[FGNBPGTKN\RBKNM\GCTNKGIGN,

)GCMQFSCZBRGJFNET\FZPC"OESGCZ

EB"XTKCGEN[PQCPHGHFCGGEBKNBPGTKN

\RBKNM\GCTNKGBI"MIGN,GMQP[PTBU

NFVGSYKOCPDKN\BS\ZEB"XTKCGEFTGZ

N[PQGBKQCFBHMZ\F[ORZBFEBGSZKQ

CKZKTF[R[BZFNM\GCTNKGIGNBU

CF\RF(.

GFBEM\CFP[R"CEDJFGKECZ[NIGN

GBSGZNM\CGTNYNUFPTGCENS"\BONB

[F\RF,P[PTPECZKG[F\RFPG\ZNM\GC

ECZKIGNTNYNU[R\TCENS"\,BKQ

NEPG\NEKGRRGCM[M\CFVZ[FGFGCZZ

ENDGUFYEG[FFGKENBPFRK\RBK,NYNU

[NBF\IKNNM\GCTNKGGZYPTGCEN[O

S"\ECFBPFRK\RBK.

GBKQNGPZEM[F\RFR\CZZFINY[\VS

YEG[\G,GFYNU[NBIZM\KC\FVZ[F

KGMNNM\GCIGN,B[NET\FVGSYKOGMVK’

[RKEZ["KCM\KC\F[O\GVSMNFDGKN
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YEG[\G,GCGGEBKCVZ[\FYJGZ\[MG\C

VSGYTOF[OMR\KR\GINYEG[FTNMN

FKZKTF,C[BUNFSGCZKOMVK’ZB[GQK[

NI[G[EYKK"NCEBGZKK\B)BKQPGZKEKQ

PYEG"INYEG"Y(BKQCZKZFGBKLRGMNNGPZ

ENBIZFM\KCFFGCZZTEFKMQR\YE[F.

BGNOX"TFBEVSYFP[R"CCSK’PC

C[OFVP"DGH"NPKFGBOF\IKNNM\GC

TNFYNUS\"OBG[BZM\CKFYGE[BVKNG

TNFRKKZBSGZNM\GCBI"MECZKIGN

NMG"T[HFT[FPT[F[NDGUFYEG[F

GBVKNG\RBKNBPFRKCHFTM"N.

FKGXBPECZKFOEBUTNFRKKZ[CGGEBK

BKQCFTKCGENYEG[FM\CGEBOF\IKN

NM\GCYGE[BSGZNM\GCTNKGECZKIGN

GFGKDGUFYEG[FGNBPFRK\RBK,GXZKL

CKZGZEBOKSGEOPZ["KFR"NCM\CPYZB

TOF[OMR\KR\GGFGKPYGPG,GNMQEKQ

FRKKZMEKQYNUCHF,GNVK"HEGYBM[M\C

VSGY[NOTOF[OMR\KR\G,BGNOSCZ\O

NBSGZ[OP[PTEPEKRBEBKQPGZKEKQGBU

BOM\CYGE[CNBBHMZ\F[O,X"TCPF

FGKFRKKZMDGUFYEG[FGBUNBPGTKN

\RBK,)GK[NCZZBOREKKYCN[GQFP[R"C

EM\CTNFRKKZM\CKFYGE[GNBM\CE"\

FBOCEGYBM\CM\CKFYGE[MNGPZP-
M"EM\F"YGHFRGJFNET\Z["KCM\C

PYZBMR\KR\G,FKGXBNVK"HCMG\CE"\

GCBKQCFVSGY[NOTOF[OBKQNI[G[

NF[\P[CRKKZFR[BZNECZKIGNGX"T(.

GPMNFBPGZRPXBNF\KZM[MG\CFIGN

NVRKM\KC\FVZ[F,BGNONBPXKRG

CVGSYKO[F\KZGNT[G\GCS\"OMDGQ

NM\GC[OF\GZOCKZKTFFR[BZ\,GDO

RZBFEK[NI[G[NVK’C’EFKZKTF

P\YE[\GPYE[PYGPGP[PTECMNBGVQ

NBKFBTNKGECZKIGNGFZBKFPS"\

[RYZTYGZTTNFDGKNETXOFDGKN

R\YE[F,P"PX"TFNMFNPT[FCHF.

GBNG[ZXGRONKKVG\FVZ[FGNMQ
MG\CKOFIGNCM\CB[GZK\GTNFYNU,
FRZBFNM\IKNF,NI\GLYGEOFM\KCF
VKS\YNUNM\KC\FIGNGNFECKYGBI"MTN
YNUFVZ[F.

$ $ $
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CYGCW’CK\BFZQGK[ZBN’)DNKGQYVHTP’YJ-YKH(FGVKTPBPZG[NFZCBCZFO

CRKPKQPBKZCGKOTNFPRFDKOF[GRKO[RFDGCBPKZ\’TNKRGN[CI’CIHZ\F["W[N

PGSUNKPKOFRGZBKO.GZBK\KNFTKZCHF.

��ØæØª�łØ��łØ�"�:���ł�����’�æ��Ø	ºø���ł�ø"ı’�������Ø��’

FCKB[O)TP’YKD(P[RKSKEGZKFBZKH"N,F"FSKEGZFZF"YZCK[C\KPZB[YGC

P\NPKEKFCT["J)RM\CC[R\\Y"C,GREVSCYBZTW\YR"E(,GMQSKEGZFZF"YZCKB[Z

PZDNKG\PIMPKFYNGKHCCZBE)REVSCNCGC\YP"I(,[[OM\GC:"YCNFPRGSFNCJNMN

DHKZG\ZTG\P[OFZGYI,M[FIHQBGPZ’FGBBNGFKRGBKQTGE’KBPZGFYFNBNGFVSGYKO:

’B\FFZB\’...".

GPXKKQ:"M[R[KONCRCIKQ[PRFDHFFGBPP[NFKVLFDPGZPMNFPYGZG\FRHMZKO

NPTNF...[FOM\CG[C[TF’[FYFN’BGPZFGBBNGYKRGBGPZ’F["W’VSGYKB\FFZB\,

GBKNGMBQCSKEGZFBZKH"NM\GCNFKVL,[C[TF’[F["W’BGPZFGBBNGYKRGKBPZG

’FYFN’BNGFVSGYKO.

GFMGGRFNPF[FCKBC’FDFG\PKKPGRKG\’TNFZPC"O)SEZF\VNG\,CZMFBPXTK\[N

ZB[F[RF,BG\PCPFEGZ\ZPC"OVZRYN(:"YCNFC[OFZ"BPGGZPK["BM[KBPZ

FYFNFGBBNFKRGKBPZFIHQBNGFVSGYKO]B[B\FFZBK\...]C[GKET\FKGO...]D[[PT

K[ZBN...]E[FQNF’BNFKL...]F[MKF’BNGFKMO...]G[MK[OF’BYZB...]H[KFK[OF’

PCGZL...".GMLPGCBCTGEFZCFPYGZG\.GFZKHF[GRFPFPCGBZCSKEGZKFBZKH"N.

[GCFCKBDOPSKEGZBEF"HCTNF’\RKB’[M\C:"YCNFC[OFZGYIM[FIHQBGPZ

FGBBNFKRGBKQTGEKBPZGFYFNVSGYKOBNG:]B[B\FFZB\...]C[[PTK[ZBN...]D[FQ

NF’BNYKL...]E[MKF’BNGFKMO...]F[MK[OF’BYZB...]G[KFK[OF’PCGZL...","GFECZ

V[GJ[PYGZG[NCTNF\RKBFGBCSKEGZFBZKH"N[M\CSEZHF".

"�øØ��ØØ	ÆæØª�łØ��łØ�"��º��	�Ł
�Ø�œ�
œØ�Ø�ºœÆØØª�œ"

GFGSKUNM\GC)TP’YKEFTZF4(:"K[NXKKQ[PNCEHB\K[TGE[KRGKCSKEGZ]K[
FBZKH"N,[F]O[NBFHMKZ]G[[CTFVSGYKOBNBZY[[FVSGYKO,GF[PKJ]G[FVSGY

’GKET\FKGOGF[CG\BNNCCL’.BPROZBFCYGRJZS’BGXZIKKO’,[FGMKIPMPFGMPF

FGMIG\GZBKG\[MNBNGF[KRGKKOCSKEGZ]K[FBZKH"NFMNFOPJTGKG\PT\KYKFM\CK
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KEG\[NSKEGZKFBZKH"N,TKK"[FGMIG\KG.GDOPF[M\CFZCCTNF\RKBCSKEGZGSEZHF,

FGBP[GO[MLREVSCJTG\CSKEGZFBZKH"N...".

��	�ØØ��œ��º
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PFIGCFNTKKQCPYGZFECZKOGNCEGYPFFQ"MPFGMPF]F[FGMIG\GZBKG\[MNBNG

F[KRGKKOCSKEGZ]K[FBZKH"NFMNFOPJTGKG\PT\KYKFM\CKKEG\".

FMGGRFNYGCW’BGXZIKKO’INYB,PBPZKKPKOFRGZBKO,NBREBQ\[T"E,[FGXKBNBGZ

FZCIKKOK[ZBNJTSNTZ][PFGGFPFEGZFP\GYR\NTGP\FPFEG"Y[REVSCYGCW

’TKGRKOC\VKN\FKPKOFRGZBKO-CBZFIKK"O’,YGCWB,NBREBQ\[T"D,TP’YTH-YVG[,
G[O)TP’KH-KI(CPBPZ:"H’VSGYKB\FFZBK\"FTKZ[CSKEGZKFBZ"K"FGCBGMGGRG\

[GRG\NDPZKPFMGGRG\[NCTNFZGYI...FPGCBKOCSKEGZZ’FKZW...GCMQ,CMEKNFSKZ

FNGJPMNFR"N,RXJZLNF\IYG\BIZFPYGZPPRGFGT\YGFVSGYKOGFMGGRG\FR"N

[CSKEGZKFBZKH"N,FNBFORPXBKOCSVZ’EZLK[ZF’NFPYGCNZ’XCKFKZ[IBJ[H"N

PYZBYBKX"G]VKGZEF\R"H-KJ,C[".

GPXKKQFMG\C)BG\C-D(F[KRGKKO[CKQSKEGZKFBZKH"NN’EZLK[ZF’:

"CPYGZFECZC’EZLK[ZF’BK\B:’M[FXKCGZBGPZKOFGBBNYKRGBKQTGEKBPZFIHQ

BNGFVSGYKO’,GMPGCMNFPYGZG\FYEGPKONPRFDG[NCTNFZGYIFR"N,BKCZBCSKEGZK

FBZKH"N[KRGCHFGM\CG’M[FIHQBGPZFGBBNYKRGBKQTGEKBPZGFYFNBNGFVSGYKO’.

"CPYGZFECZC’EZLK[ZF’[VKZPGCB[ODOFVSGY’GKET\FKGO...’BIZFVSGY’B\F

FZB\NET\...’GCS"FH’VSGYKO,GMPYGCNPFZGYINGPZEGGYBH’VSGYKOGMR"N,BKCZB

CSKEGZKFBZKH"NP[GOPFFG[PJNDPZKFVSGY’GKET\FKGO’GBKQ[OMKBOG’VSGYKO".

"CMEKNCBZB\MNF[KRGKKOFR"NTNMZILRXJZLNGPZEPSEZKSKEGZKFBZKH"NFR"N

NBFT\KYGSEZFVSGYKOGFMGGRG\PFSVZEZLK[ZFCPYGZG,MKBOP\GLM\CKEG[N

PT\KYTNGO[O[FT\KYFVSGYKOGFMGGRG\PFSVZ’EZLK[ZF’,GSKEZOCSKEGZFBZKH"N

[NVRKG...GPZGCFT\YG\GFGZYG\PMNKBNMNKR[\C[GNDPZKSEZFECZKOCKQFIHQ

GFXKCGZ,GDOR[PJCJTG\FVSGY’GKET\FKGO...’[T"VFPYGCNPFZGYIXZKLNBGPZG,

EFZKBKQ[GOFDKGQCFCB\PRFDGSDGNFFPYGCNPFZGYI]GC[OFZGYI[CXGZF[BKRG

TGNFT"VMGGR\FZGYIMVKFPCGBZNFEKBCMNFPYGZG\FYEGPKOFPCKBKOB\PRFDG

GB\MGGR\G[NFZGYI,GFGBVNBK".

�����
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MNFPTKKQCMGGRG\[RPXBKOCSKEGZKFBZKH"NKDNFPKE[PYGZFECZKOCSVZ’EZL

K[ZF’,GRT\YGP[OCN[GRO.

FMG\CPCBZ)BG\B([MKGQ[FECZKORT\YGPF’EZLK[ZF’FKGXZKMKON[RG\

GNF\BKOB\FECZKO,[FZKCPYGZFECZC’EZLK[ZF’XKKQFPICZCBPXTVKZGJFMGGRG\:

"GSGEMGGR\BNGFVSGYKOCKBZ\KCHMZGQ\ZGTF[NKCBGZL","MVKFRZBFMGGR\GNSVZ

[IKCZC[O’HMZGQ\ZGTF’.PKFGSVZHFPTGNONBREVS".BKCZBCMNSKEGZKFBZKH"N

F[PKJGE’\CG\BNGGS\PGGM\CG:"GSGEMGGR\BNGFVSGYKOCKBZ\K","GPHFRZBF

NFEKB[PICZG[NMGGRG\BNGFKRGZX"FIBJ[FR"NCTXPG,GP["FXKKQNPF[CKBZ

CSVZG’HMZGQ\ZGTF’,BCNCFT\Y\ECZKGCSKEGZKFBZKH"NF[PKJGNE’\KCG\BNG.

GP["FRS\OVKZG[ECZKFO’MB[ZCKBZ\KCBGZL’C[TF[NBCKBZGSGEMGGRG\FVSGYKO
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FR"NC[GOPYGO]BIZ[CSKEGZ...PT\KYTNGO[O...FISKZCPMGGQB\F\KCG\’GSGE

MGGR\BNGFVSGYKOCKBZ\KCHMZGQ\ZGTF[NKCBGZL’...".

æØº�	��ø���Ø
ÆæØª�łØ	�ø��Ø	

æØª�łØ��łØ�"�øØ��Æº����:)�(�������ł��æ��Ø	)Æ(�ł��’�æ��Ø	

MNFYGZBKCIKQPKE[BKQMBQ"MPFGMPFFGMIG\GZBKG\[MNBNGF[KRGKKOCSKEGZK

FBZKH"NFMNFOPJTGKG\PT\KYKFM\CKKEG\[NSKEGZKFBZKH"N",GSLFMNBKQMBQBNB

F[TZFZTGTF[NFMG\C,[RKIBNKFNGPZ[BKQMBQBNBJTG\CFT\YF.

GFECZKO\PGFKO,KXKCBCBZTBGDKGZBC[PK[PKB.BKLRK\QNGPZCNK[GOFGMIF

JGCF[C[NG[\SKEGZKFBZKH"NRYCTFPRFDGFRGSIZYCJTG\.FZKFFDKGQBGPZ

[BEZCF,BIZK[CPYGZG\[NVRKSKEGZKFBZ"KRBPZGFECZKOCXGZFPSGKP\,GCMN

[NG[\SKEGZKFBZ"KRPXBKOFECZKOCXGZF[GRF-FZKHFEGYBPGMKI[NET\OFPRFD

FRMGQFGB:)B([FYFNKBPZGFVSGYKOGNBF["W,)C(GZYG’VSGYKO.

DONBPGCQTNM\CKEG[NBKHF"PT\KYTNGO[O"FGBPECZ,GFZKPEGCZMBQCSVZ

PGEVS,GPBKVFFFGMIF[NBFKFNFODK[FNSVZFPGEVSZYEZL"ZGCFT\YG\GFGZYG\

PMNKBNMNK"!?

GPF[FGSKU)FTZFSH(NFGMKI[FMNKXBP\I\KEPT\KYBIE,PHF[CMGNQR[PJG

BG\OBZCTFPNKO[N"MB[ZCKBZ\KCHMZGQ\ZGTF[NKCBGZL","GFGBPKN\BENB

PS\CZBNPKPZ[MGNQK[PKJGCEKGYBG\GE’\KCG\",BKRFFGMIFMNN,[FZKK[CFINJ

FDKGQNF[PJFHG,BIZK[F’HMZGQ\ZGTF’BUVTONBREVS,GMQDOFDKGRKNF[BKZZPH

NYGZB[FRG[BSGCNBZKMG\,GPF[R\CBZMBQBKRGBNBYKXGZFTRKQ.GMPG[FDKGRK

N"PT\KYTNGO[O"NF[BKZB\\IKN\FP[VJGNF[PKJB\INYGF[RK,MQFKFDO

FDKGRKNPICZKSKEGZKFBZKH"NF[GRKO,HBNYBGGB,FZF"YZ’B[ZGFZF"YZ’[C\K.

GBVKNGB\"N[FT\KYGB\FMGGRG\MVK[KXBGP\I\KEG[NBKHFPT\KYTNGO[O,

TEKKQBKRGPGCQBKLHF[NBFCIKRGCJTGKG\FCGNJG\,[FFGZBG\FQ[NBMPG[PGVKT

CMNFSKEGZKOGFPIHGZKO:)B([ISZBIEPH’FVSGYKO,)C(GFFGZBF"KBPZGFYFN"

CPYGO"KBPZFIHQ".GTGEKG\Z\PGF,[CSKEGZFBZ"KHBNYBGGBFCIKQFPSEZ[FFT\YF

P[GC[\G’\KYQ’B\BI\’FJTGKG\’GFGZF["KBPZFIHQ",GNPZG\HB\’NBFTKH’NF[NKO

B\FVSGYFH’FISZ.

]GFRFFF[TZF[NGTN"PT\KYTNGO[O"TGEFKFNFYX\PYGOCPFEG"Y[NG,[[O

M\C)TP’YVBFTZFP([DOCSKEGZHBNYGGBRBPZ[FYFNKBPZGGNBFIHQ.GCBOML
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KGXB[CMNSKEGZKFBZKH"NK[ROMNF[KRGKKO.BPROHFJTG\,GMVK[KZBFMNPTKKQ)GMVK

[FTZ\KMCZCYGCW’FTZG\GCKBGZKO’DNKGQB’PBTP’51(.GNBIZK[\KYQB\TXPG

CYGRJZSHF)SGUTP’VB(,MCZBKQPYGONMNFF[TZF[NG[.

MNHFPGMKI[FDBGRKOFYEG[KOPICZKSKEGZKFBZKH"NFINKJGTNET\TXPON[RG\

CPMGGQPJTPKOFKEGTKONFOPPF[KEGTC[O’FZGYI’,GBKQ[GOJTG\I"GCECZKFO.

GPT\FFFGNMKONBGZFYCNFK[NFONRFGD["KBPZGFYFN"G’VSGYKOC[TF[FIHQ

BGPZ’TNKRGN[CI’.

GK[NFGSKUTGE,[CSKEGZ’PNBFFBZWETF’)CJFKRDKQ["L(,PFPYGCNZCKRV\NK

FKZWJZKGGK[,[PFGGFFPYGZNMGGRG\FVSGYKOC[O’FZGYI’,PCKBCBPXTECZKG

)CINGQ(TGEDKZSB:"GCSVZFZGYIM\GC:]B[[PTK[ZBN,]C[GBFC\,]D[MKF’BNFKO,

]E[B\FFZBK\,]F[NPTQET\MNTPKFBZWMKF’FGBFBNFKOBKQTGE",FZKNRGPSGZF

BIZ\C[O’FZGYI’TNVSGYKO[XZKMKONGPZ,GZYF’VSGYKO.GKVFFTKZC’BGXZIKKO’

[O)TP’KCFTZFKI(:"CSVZFZGYIFDEGN[NVRKRGMNNNBPGCBTRKQBPKZ\VSGYKO

BXNTNKRGN[CI".TGEFTKZ[O[F’FVSGYKOFNNGFGCBGC’FZGYI’CY[ZNTRKQTRKQ

BIZ.GBIZKMNHB\BKQVNB[PICZKSKEGZKFBZ"KFINKJGMVKZGICNCO[K[NGPZG’

VSGYKOFNNG.

GPF[M\C["BKQ[GOFDKGQCFCB\PRFDGSDGNFFPYGCNPFZGYI]GC[OFZGYI[
CXGZF[BKRGTGNFT"VMGGR\FZGYI"\PGF[CT\KKO,PBQI[KC,PBQSVKQGPBQZYKT

NGPZNPSEZKMGGRG\FBZKH"N[CMNFSKEGZKMGNKOFONFMZKTCRGSIBG\F\VKNF,GBKNG

CBPKZ\FVSGYKOFNNGBKQNFOHMG\NFMZKTBKHFVSGYKORMGQNGPZ.

]GBUNVKPF[M\CFDF"YF’PRI\BNTHZ’PPGRYBJ[)CSVZG’IP[FPBPZG\’,PBPZ

RGSIF\VNFS"E(CRGDTNRGSIF\VKNF[CSKEGZKOBNG["BKQNFTPKEKSGETNRGSI\O...

GMRZBF[NBPICZOFTPKEGGFDKFGFRGSIBZYPFPG"NGFPEVKSKO",FZKHFZYCRGDT

NRGSIF\VKNF,BCNCREG"EFZKBRGERKOTNINY[NFMGGRG\,[GEBKKXBGP\I\KEOGCZK

SPMBFO.[
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C’BGXZIKKO’[O)TP’MC(PSKKOB\FEKGQCECZKBEF"HCHFFN[GQ:"GMRZBF[FZC

CTNF\RKBHKT"BFT\KYB\MNFTRKQFMNMP"[CSKEGZKFBZKH"NFR"N]SKEGZZ’[C\K

GSKEGZZ’B[Z[[FKGNVRKGC[T\TZKM\SKEGZG,GMCZFGMIRG[CSKEGZKOFR"NRVNGMPF

JTGKG\T"KPT\KYKO[GRKOGMR"N".

BPROFZKDOCRGDTNPICZKSKEGZKFBZKH"NMCZFTZRGNTKN[PGVZLFF[TZF[MBKNG

SPMGTNFT\Y\GFP[GC[\[NPT\KYBNPGRKC[TF[FSVZPHPQFGVKTCEVGS,GBKQNG

TNPFNSPGL,TBMG"MCRGDTNSKEGZBEF"H,[FZK"BEPG"ZCTNXPIXEYR"TBPZ

[ZCKRG]CTNF’\RKB’[M[\KYQFSKEGZFKGNVRKG[[KOSKEGZKOPRGSIBG\[GRG\,GPMGNO

CKZZGNKCQB\FRGSIB[CSKEGZ[NG")’CK\ZCK’I"BVM"H-VE,BFTZFB,GTE"HM\C

[OV"KFTZFD.GZBFPF[M\C\KCSVZ’FSKEGZ’,FGXB\"FKMNPRIO-PBRSK"\[S"D,

TP’ZRB-ZRE,’VZESIC"E’IGCZ\17TP’112-113(,GBOMQGEBK[IYZGCEYBIZK

FRGSIFFRMGRF,GGEBKFCIKQ[FRBPZCSKEGZKFBZKH"N[GRFPMN[BZFRGSIBG\,GNPZG\

HB\FMZKTDOFGBCSKEGZGMVK[FMZKTGNVRKGPSEZKSKEGZKFBZKH"N.
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GFRFKEGT[F’PIHGZ’FIC"EK[P[\P[KOCGFKGOCMNYFKNG\IC"ENBR\ICZT"K

BEF"H,BNBRTZL"MVKFRFGDBXNFISKEKOFP\VNNKOCSKEGZFBZKH"NRGSIZCKRGFYEG[

M"YBEPG"ZPNBEKR"THKT"BCTNF\RKBGF[G"T")ZBFPF[M\C\KCBZKMG\CSVZ

’FSKEGZ’[OTP’ZXC-ZXH,GP["MFZ["KHGKQC’SGVZKOGSVZKO’PEZ[GHGFZTP’361(.

KGXBKOPQFMNNFOMPFYJTKO[FT\KYOBEF"HCTXPGCSKEGZG.GCRGDTN[BZFGB

PXKKQ:"...\PXBCPIHGZ")ZBFCSGU’SEZFTCGEF’NKGFM"V(.NIHZ\F["W[N\VKN\

PGSUEZ"FFCKBBEF"HZY[NG[FYJTKO:FVSGYKO[KBPZGFYFNM[FIHQBGPZ’FGB

BNFKRG’,"BCKRGPNMRGHMGZZIPKL"G"CSVZIKKO".

GPS\CZNGPZ[FSKCF[FCKBYJTKOFNNGFZKHFZYPVRKECZKO[R\IE[GCFO,MK

CBONBMQFKFPS\VYDOMBQNGPZ"\PXBCPIHGZ".GK"N[NMQFT\KYB\SEZBPKZ\G’

FVSGYKO,MKGQ[CBNFEDK[[K[MBQFMZTFNGPZENBMVKFPGVKTCFZCFSVZKOC[O

’FZGYI’:)B([KBPZGFYFNGNBFIHQ,)C(G’VSGYKOGNBH’.

ÆØ��ł�ø��’ø
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C’[TZFMGNN’)VP"DBG\KD(FTKZTNECZKBEF"HFR"N,[ECZKG[GRKOPPF[FGCB

C[O’FZGYI’:"CYX\PIHGZKOM\GCMBQMP"[CE"PSKPQ\YX"BC[TF[FYFNBGPZKO

’FGBBNFKRGBKQTGE’KBPZFIHQ’B\FFZB\NET\’GM"MCPFZK"N".

GCCKBGZG[O,PY[FTNDKZS\F’EZMKP[F’C[O’FDFG\PKKPGRKG\’:"GBKRGPGCQ,MK

FIHQBGPZFGBBNFKRGBKQTGEGFYFNMCZBPZG’TNKRG’C\VN\NI[.BNBGEBKX"N

’C[TF[FIHQBGPZFGBBNFKRGBKQTGEKBPZGFYFNB\FFZB\’.DOF[PKJBEPG"ZPHF

FRGSIB\FVSGYGKET\GDG’,PJTO[FIHQTXPGBGPZGKET\GDG’,GYCNFC[OFZGYI

[FYFNKIHYGECZKGGKGSKVGTGEZBKG\PQVSGYKOBIZKOB\FFZB\[PTK[ZBNGDG’".

CKBGZG[NF’[TZFMGNN’FGBRVNBCKG\Z.NECZKGY[FNYCNB\FPRFD[FYFNBGPZ

FINYP\VKN\’TNKRG’FP\IKNC’FGBBNGFKRG’,[FZKMCZBPZGB\MN\VKN\TNKRG

C\VKN\NI[,GTNMQP\BKOKG\Z[FIHQFGBHF[BGPZTM[KG’FGBBNFKRG’,[FZKTEKKQ

NBBPZGCIHZ\F["W.

GPT\FRK\QNFSCKZV[ZBPKZ\FVSGYKO[FRFKD’FZGYI’,[CHFPIHYKOFYFNB\

ECZKF["WCVSGYKO[GRKOFPECZKOTNKIGEF[O.GMNHFPSCKZB\F[KRGKFZB[GQ

[CECZKBEF"H)GCPYGZGCSKEGZKFBZKH"N(,[M"M[FIHQBGPZFGBBNFKRGBKQTGEKBPZG

FYFNVSGYKO".

GNVKFSCZHFPGCQDOF[KRGKF[RK,[FZKBKQJTO[DOF["WGDOFYFNKBPZGB\

FVSGY’GKET\FKGO’,[FZKNVKFCRFHGMNTRKQFVSGYKOCBNFGSKUGNF[NKOB\F\VKNF

[F["WBGPZ,GNBNIHGZGNGPZBG\GVSGYPP[.

GC’BGXZIKKO’[O)TP’MBGFTZFTD[O(FTKZTNF’[TZFMGNN’:"ECZKGBKRO

PIGGZKOMNNGMNN,GRTNOPPRGFPRFDFK[QFPGCBCSVZFZGYI]SGUSK’ZD[,MVKFRFGD

PNVRKOCMNBZXG\B[MRHGVGNKQ]ZBFFRT\YC’BGXZIKKO’[OTP’KE-JH[,[FYFNFKG

XGTYKOCYGNZO’FGBBNYKRGBKQTGE’CKPKOFRGZBKO...MLEMNNNBY[F\PKF\G[N

F’[TZFMGNN’T"H[FYFNMCZBPZG’TNKRG’C\VN\FNI[,EFZKBKQMBQFMGGRFTN

BPKZ\’TNKRGN[CI’T"KFYFN,MKBOTNBPKZ\’FGBBNYKRG’CYGNZOT"KFYFNCT\

CIHZ\F\VNF.GDOPF[M\C]F’[TZFMGNN’CFP[LCECZKG[...BKRGRMGQMNN,GBKQNHF

[GOPYGZ[\YR\’FZGYI’FGB[FYFNKIHYGGKGSKVGTNECZKFIHQ)GMRZBF[HFSCZ\

53

ø
�����Ø��Æ)��ª(�
�



TXPG...(...GTNVKYCN\FZGYIF["WBMQIGHZVTPKKOTNFVSGY’GKET\FKGO’,FBI\CH’

VSGYK’B\FFZB\’,GF[RKFCSGU’TNKRGN[CI’,GZCKRG’FZGYI’...NBI[NMVKN\FVSGY".

MNECZKGMBQPKGSEKOTNBKFCRF,[MBKNGF’[TZFMGNN’CBNFSCKZB\ECZK

’FZGYI’NVKFDKZSB[FGCBC’FDFG\PKKPGRKG\’GTGE.GV[GJ[HFBKRG,MKF’[TZFMGNN’

CBNFSCKZNPF[KRGSKEGZKFBZKH"N,GBEF"HBIZKFO,PRFDHF[KSGEGCECZK’FZGYI’.

GFZKNVKPRFDKRGFKGO,[NB[PTRGGNBZBKRG[KXTYG’FGBBNYKRG’CYGNZO)GMVK[ZGBKO

[MNFPYGZG\FR"N[XKJJGB\PRFDBPKZ\FVSGYKO,M\CG"M[KBPZFYFNFGB

BNFKRG",GNBM\CG"M[XGTYKOFYFNFGBBNFKRG",GMVK[M\CDOC’BGXZIKKO’[OTP’

JH(,GPT\FY[FNPFIGHZKOFYFNTNYJTYXZHFP\VKN\’TNKRG’[MCZBPZGFGCNI[.

DOFP[LECZKF’[TZFMGNN’BKRGCBNFSCKZB\ECZK’FZGYI’)[FRFKDNGPZVSGYKO

FNNGN[OSDGNFNCJNMNDHKZG\ZTG\,MPGCBCSKEGZKFBZKH"NT"VF’EZLK[ZF’.GZBF

TGEC’BGXZIKKO’TP’K-KB(,BNBCBNFSCKZPRFDKRGNGPZVSGYKOFNNGM[FIHQBGPZ

’FGBBNGFKRG’-MEKNF[NKOGNIHYB\ECZKG.

GBGNKK"N[FFMZINSCZ\F’[TZFMGNN’FGB,PHF[BEF"HNBM\C[BPKZ\VSGYKO

BNGFGBN[OSDGNF,GTNMQP\BKONFSCKZ[BPKZ\FVSGYKOFGBINYPF\VKNF,MEK

NF[NKOB\F\VKNF[F["WBGPZ.

]BPROK[NFTKZ[GEBKDOCSKEGZBEF"HK[ROSDGNG\,GMPG:"GKRTZ[GNKJNK\YJQ"

[CSGUYKEG[NCRF,[HF"MEKNFCZKIFIXGRKO[RCZBGPYJZGDFNCRF")’P[R\ISKEKO’

PSM\PGXBK[C\SGUV"B(.BCN[ONBPEGCZCYJTK\VKNF.GKN"TCHFTGE[.

�œ�øŁ�œ��������Æ�Ø	

NBIZK[REVSGSKEGZKFBZKH"NFRRGTEKONF\V[JG\FPRFDCYFKNG\F[GRG\,[FYFN

KBPZGFVSGYKOGNBF["W.KTKETNMLPF[M\CF’PJFBVZKO’CFNMG\ZB[F[RF)SK’

\YXCS"BCSGVG(:"GDOF["WMGZTTNCZMKGNBZW...GPRDQYX\C\KC\’GP[\IGKO

GPGEKO’.GM[PDKTN\KC\’PNL’,BHKFXCGZP\IKNKQNTPGE,GBGPZKODOMQ’NVRKPNL’MG’

TE’GBKQTGE’,GBGPZKOBKHFVSGYKOFM\GCKOCPIHGZKO.GF["W...BGPZDOMQTE’GBKQ

TGE’...".GPVGZ[CECZKG[FXKCGZBGPZTE’GBKQTGE’GCRGSUNHFBGPZKODOB\

FVSGYKO,GBKNGF["WBGPZZYTE’GBKQTGE’GBKRGBGPZB\FVSGYKO.GTE"HM\CDO

CFNMG\KGOMKVGZ)SK’\ZMBS"K(:"GBGPZKOFXCGZVSGYKOMPGCZB[F[RF,MM\GC

CPIHGZKO...GBGPZF["WTE’]G[BKQTGE’...".)FTKZRKNHFFZF"DNGK"XZSYKQPNGREGQ(.

GPFPBERVNB\K[C’BGXZIKKO’[O)TP’MDGFTZFVC(,\I\FMG\Z\:"DNDGNK

FPRFDNBGZLFEGZG\"M\C:"GCYX\YFKNG\MCZRFDG[DOFYFNBGPZKOVSGYK’B\F

FZB\’BIZ[DPZG’TNKRGN[CI’...GBI"MF["WIGHZTNKFOCYGN...MQRZBFPECZK

F’PJFBVZKO’)SK’\YXCS"B(...GM"MC’KSGEG[GZ[FTCGEF’)[TZFBK\GQV"E(:

’GM[KMZTCGBRIRGMGZTKOGF["WPBZKLCRDGQ,KMGKQCPI[C\G...GBI"MKBPZFVSGYKO

[REVSCPIHGZKOC[OFZGYI...".GMQM\CFZCBC"PCGKOC’CK\BFZQGK[ZBN’[O)TP’

YKD(:"NPERG]P[ECZKG[NF’PJFBVZKO’FR"N,[...FPRFD[DOF["WGMNFYFNBGPZKO

VSGYKOKIEKGZY’NBIZ’TNKRGN[CI...".GFECZKO\PGFKO,[FZKDOC’PJFBVZKO’GDO

C’KSGEG[GZ[FTCGEF’PVGZ[[ZYFYFNBGPZB\FVSGYKOGNBF["W,GBKLFSKYGPMBQ

[DOF["WBGPZB\FVSGYKO]BGNKECZKF’NYGJKPFZK"I’)I"DTF,B(KMGNKON[P[

PYGZNHFTKK"[[.
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GBKQSVY[FFRFDF[FYFNKBPZGB\FVSGYKOCBNFOCTYCG\FRBPZCSKEGZK

FBZKH"N.GNVKHFKGXBNRGDNDGNKFPRFDMENYPQ:)B(C[O’FZGYI’R\V[JFPRFDCMN

BZXG\FB[MRHKO[F["WBGPZVSGYKOCT\[FYFNBGPZ’FGBBNFKRG’.)C(CSKEGZK

FBZKH"N[KRGB\FPRFD[FYFNKBPZGB\FVSGYKOGNBF["W.)D(PRFDHFR\V[JDO

PIGWNIGDKFPYGCNKO,GMVK[ZGBKO[HFPGVKTMPRFDV[GJC’KSGEG[GZ[FTCGEF’

]PICZGFDBGQRS\NYC[R\\YR"E[;BEF"HCTNF’\RKB’]RS\NYC[R\\YT"D[YCTMQ

CSKEGZG;GDOF’PJFBVZKO’]PICZGFDBGQRVJZC[R\\YV"I[YCTMQCSVZG.

GFZKHFK[P[MTGEFGMIF[PF[RBPZCSKEGZKFBZKH"N[FYFNKBPZGFVSGYKO,

BKRGINKNFJTG\[CBCTYCG\"PT\KYTNGO[O",BNB[MLRYCTCMGGRF\IKNFTNKEK

PSEZKFSKEGZKOFDBGRKOFYEG[KOHX"N,GMQYCTPET\GFZICFBEF"HCTNF’\RKB’

CSKEGZG.GBKQJTG\ISG[NGOC\VKNG\GCPRFDKK[ZBN[\GZFFO,GIG\PG[NFYC"F

BP\.

$ $ $
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PYGCNMKK[RO[\K[KJG\TKYZKG\CFNMFGCPRFDNIK[GCHPQXB\FMGMCKO]IGW
P[KJ\FKZBKO[:B.[KJ\FDBGRKO)NVKFCR\PFZ"OBNB[YZSKPQX"G(,[NBIZ[NG[\
ZCTKPKNP[YKT\FBGVY,[FO13.5EYG\FGKNKNFDPGZ.C.[KJ\ZCKRG\OGSKKT\G
[FNKNFFFNM\KFKRGZYE’)BGF’(PKN,[FO72EYG\)BG\[TKO(BIZ[YKT\FBGVY,

[NG[\ZCTKPKNNVRKFNKNFP\IKNFF[YKTFFFNM\K\]F[RKF[,GC[YKT\FBGVY

P\IKNFF[YKTFBLTEKKQKGODPGZNZGCMMNEKRKF\GZF]FR"NFGBNVK[KTGZ18EYG\

NPKN[.

KEGTFYG[KTNFCRFHG.Y[FPBETECN\KBV[ZKNFCKQB\FFKDKGQN\\HPQYCGT

NNKNFNVKEYG\[GG\GNBNVKFPXCCMNBZWGBZWGCMNBI\PTGRG\F[RF.CTYCG\HB\
K[[VKZ[G)BGZG\IKKONZ"IEZGYGSVZBGZFPBKZNZ"PVGHQ(B\ET\ZCKRG\O,

[FNKNFRYCTCMNPYGONVKKZKE\F[P[C16PTNG\]CTZL,FPYCKNN72EYG\CBZW

K[ZBNGCCCNCKPKOF[GGKO[.BPRO[KJFHGNBFK\FRFGDFMNNGMNNC[GOYFKNF

PYFKNG\K[ZBNCTCZ,GCBZXG\ZCG\BKRFK[KPFCKPG\FYKW,CFONVKI[CGQHFNB

KFKFMNNNKNFMPFIGE[KOCTGR\FYKW)GMLNP[NCTKZFDEGNFNBNGYKOGGKNRB,MPG

[M\CFDZ"BCSKPQZS"B(.

N[KJ\FDBGRKOCGGEBKK[NRFGD[NG[\ZCTKPKNCPTNG\,GNBCEYG\[GG\.NMLBKQ

NRGS\KZFPFPRFD,CZGZ[C[GOYFKNFPYFKNG\K[ZBNNBFYKNGNYCGTMNKNFBIZ

13.5EYG\[GG\)NVK[KTGZFKNGLPKN[N18EYG\(P[YKT\FBGVY,BNB[[KTGZHF

P[\RFNVKTGRG\F[RFGFZKIGYPYGFP[GGF.GMLCKBZ[G"\PFZ["D)INYB’SKPQ

M"B(,[N[KJ\FDBGRKOPI[KCKONCKQF[P[G\B\MNFHPQ[CKQ[YKT\FBGVYNXB\

FMGMCKOFRZBKONTKQCMNHPQ[FGB.

K[NET\MKNPT[FDOCBZWK[ZBNGCCNF\RFDGNVKZBKK\FMGMCKOCVGTN,[FKB

MIXK[TFBIZK[YKT\FBGVY,MPG[M\CPFZ"KVZBD’K)NFNQ(GFCQBK[IK)[RF

ZB[GRFGKYFNBG\I’(.GK[[BIZGKG\ZTEMBZCTKOEYG\MPG[M\CGFDKR\GZEKO

)NFNQ(GPBGIZKG\ZFMUFIKKO)ZS"BS"YB’(GZBFPF[M\CZCKKGSU[GGZWCECZK

KGSU,KZG[NKO\Z"D,EUR:,]ZYCEGIYGCPBPWBV[ZNZBG\MGMCKOBIZK13.5EYG\[.
ZBFCVZJCPBPZG[NZK"JNZRZFPXGKKQNFNQ)BG\P"E(CVZYE’,[NKYJB\MN

FTEGKG\TNFPRFDCBZWK[ZBN.

NVKMLBU[BKQCKEKRGNFMZKTNPT[FNPFF\MGGRGFZB[GRKOGFVGSYKOCN[GRG\KFO

)ZBFNFNQCKBGZBIECET\ZCKRG\O(,BLHB\RJTQBRGCCKZGZ:FPRFDNYCKT\FNKNF

FFNM\K,CMN\VGXG\K[ZBN,FKFPM[RZBGD’MGMCKOC[PKO,FZCFNVRK72EYG\GBIZ

13.5EYG\.CHPQHFRFDGFQFSGCZKOMET\FDBGRKOGFQFSGCZKOMET\ZCKRG\O.[KJFHG,

[BUNET\ZCKRG\OM[RZBGD’MGMCKOFGKNKNFPGMZ\M[KJ\FPRI\MFQ)PBPZC’VZY
F’BG\H’(,[VKZ[MLDOB\ET\F[NIQTZGL,[VSYCMPFPYGPG\NYCGTB\FNKNF
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NVKTKGQCD’MGMCKOC[PKO.CBGVQMNNK[KJ\G[NFPRI\MFQF\YCNFTNET\

FBIZGRKO.RTKZMKCBG\OKPKOCFO’PGZF[TG\’NBFKFECZPXGK,NBFK\FEZLBIZ\

V[GJFNI[CB\HPQFNKNFIGWPB[ZZBKK\MGMCKO.

EFKKRG,[CZDT\IKN\FNKNFPGEKOMGNO,BNB[CHFRINYG,[FRGFDKOMZCKRG\O

FI[KCGMKGODPGZTE[NG[\ZCTKPKNNVRKXB\FMGMCKO]BUNBIZ[[YTFFIPF

CBGVY[,GFRGFDKOMFDBGRKOFI[KCGB\MNFHPQ[CKQ[YKT\FBGVYNXB\FMGMCKONCKQ
F[P[G\GSVYNKNF.HPQHFP[\RF,P\BZLGP\YXZNVKPKE\FZKIGYPYGFP[GFGNVK

MNBI\PTGRG\F[RF.

GMLVKZ[FP[RFCZGZF)[N"BS"YK"E(B\PINGY\O:"CKQCKQ-F[P[G\ETZC[C\

GCKQCKQ-F[P[G\EPGXBK[C\,C[RKFOBKQPKN\QEGIF[C\GREIFNKGOB’.GPFFGBCKQ
F[P[G\,K[BGPZKOEYZGCNZCT[TF...YGEONKXKB\D’MGMCKOCKRGRKOFGKSVYNKNF

...BCNMPFVGSYKOPIPKZKQCHFGSCKZBNFGEPT\[R\MSFFIPFPTKRKRGTEKXKB\D’

MGMCKOCKRGRKOFGBFMNCMNNCKQF[P[G\,GMQM\CFCZMKKGSUER\V[JMQFPRFDCMN

TZKBZWK[ZBN,GMQM\CCSVZHMGZNBCZFOGCSVZSEZHPRKO".EFKKRG[M[KXBGD’

MGMCKOCKRGRKONECZKFMNFGBNKNF]GNBNVRKMQ,BUN[KJ\FDBGRKO[,GNBRINYGBNB

TNFHPQ[PF[YKTFTEZCT[TFNVRKXB\FMGMCKOFRZBKONTKQ.

NVKMLPGCQPEGTNBPXBRGPINGY\ZB[GRKOBGBIZGRKOFNMFNPT[FCYCKT\XB\

FMGMCKO)NPTJIZKDKOPGTJKO(,[MQCYCKT\FNKNFNBRINYGFPRFDKONPT[F.

BKLP\KK[C\TGCEFHGTO[KJ\ZCKRG\O)PBIZ[MGMCKORZBKONVRK72EYG\,BVKNG

CPEKRG\FXVGRKG\(?FPRI\MFQRKSFNFXKTMKCBZWK[ZBNFMGMCKOKGXBKOZY72EYG\

NBIZ[YKT\FBGVYGZYCBKZGVFKGXBKOPGYEOKG\Z,BLMPGCQBKQFECZKOP\BKPKO

NPXKBG\,GMPG[I[[CTXPG[BKRGMQ.

CT[ZG\F[RKOFBIZGRG\)GZPHKONMLBUCSVZKOYEGPKOKG\ZGBUCN[GRG\MPF

PFZB[GRKO(F\IE[FFFCRFMKK\MQGZCKRG\ONBINYMNNTNHPQXB\FMGMCKOBNB

ZYTNFPG[D"\IKN\[YKTF",[NET\GYGEP\FKBN[YKT\FBGVY,GMQTNML[MNHPQ

\IKN\[YKTFFZKFGBKGODPGZ.)GMVK[NB[PTRGPBUBIEPFZB[GRKO[N[KJ\ZCKRG

\OHPQXB\FMGMCKOP[\RFNPT[F,BNB[IKE[B\FDEZ\\IKN\F[YKTF(.

MKGQ[CSGDKFHGTKYZFCTKFFKBNF\BKOKIEB\FFNMF)N[GRG\FZB[GRKO

GFVGSYKO(,FPRFD)CYFKNG\K[ZBNNPT[F(GFPXKBG\)NVK\GGBKF[PKOCMNPYGO

GPYGO(,FZK[CKQBOFFCRFFPIGE[\RMGRFGCKQBONB,FZK[P\BKPFFKBB\FPRFD

NPT[FCYFKNG\K[ZBN,MFGZB\FPRI\MFQ,TO[KJ\ZCKRG\OGTOFPXKBG\.MNVKZG[

BIZCET\ZCKRG\OKXJZLNVZ[MQDOB\FPRFDGB\FPXKBG\.

PS\CZ[DONVRKHPRG[NZCKRG\OFI[KCGMNKNFB\FHPQPBH[KXBGD’MGMCKO

C[PKOBNB[ZCKRG\OIKE[[E’PKNNVRKMQRI[CM[YKTFZB[GRFG[HPQHFTEKKQKGO

DPGZ.]GBV[Z[CVGTNFI[KCGMCKQF[P[G\B\MNFHPQ[CKQ[YKT\FBGVYNXB\

FMGMCKO,[FZKNPT[FRFDGMCZPCTGEKGONYKKOB\PXGG\FNKNFMYZKB\[PTG\VKNF

GFMRS\[C\,MPCGBZC\GSVG\FZB[GQC["S[.

BMQ,KEGTNRGTNVGSYKOZCKOPCKQFBIZGRKO,CTKYZMBNG[NBF\RFDGMET\ZCKRG

\O,[FCKRGB\ET\GML[ZY72EYG\BIZ[YKT\FBGVYFGBNKNF.BLFPRFDCVGTN,DO
BXNZGCBNG[SCZGMZCKRG\O,BKL[NBRVZ[B\ET\O,FKFNFGXKB[C\CXB\
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FMGMCKOFRZBKONTKQ.DOBNGFPTJKOC\YGV\FBIZGRKO[RFDGCVGTN72EYG\BIZ

[YKT\FBGVYNBF\KKISGGRZBF[NBREZ[GMNNN[BNFCECZ[KRGKFBGVYKOCKQ

PEKRG\FTGNO.PFTGE[RZBF[FOYCTGHPQHFNVKFPXCCYGFP[GGF,BUNBNVK

FPXCCBZWK[ZBN!GNVKMLK[NTKKQTEMPFRK\QGXZKLNFS\PLTNET\O,[FZKVSYG

[KJF[FPRFDCVGTNCBG\OFPEKRG\CFOFMGMCKOGSKPRKFFMSKUPBGIZKOBGPGYEPKO

N72EYG\,PMIK[F.PBPZSKMGOHFCBCTKYZNF\KKISNBG\OBNGCPFNLFEGZG\[FGZG

MET\ZCKRG\O,NVKFFCRF[N72EYG\BIZK[YKT\FBGVY,GNCEGYBKLRYCTFPRFD

CTYCG\KFO.

HB\RK\QNYCGT,MKNBRPXBVGSYYEGO[PBIEB\[NG[\FRYGEG\:[PIESGCZ

FNMFNPT[FMZCKRG\OGPTKETNPRFDMHFCPYGPG,GCRGSUSGCZ[FNKNFP\IKN72

EYG\NBIZ[YKT\FBGVY,GFMKI[GC[P\KKISGPGETNPXKBG\NVKFK[IKNGYCKQBGVY

BZWK[ZBNNPEKRG\FXVGRKG\.MBPGZK[RO[FCKRGGRFDGMLB\[KJ\ZCKRG\O)CFO

RTSGYNFNQ(,BCNRZBFMKNBKXBGPMNN\GVTG\KIGEKG\[NBFBZKMG[RKOGNBV[JG

CYFNKOZICKO.

N[OEGDPBRXKKQMKBUCHPRGGCPYGPG[NFRGETCKFGEFYCTGZCKONNKNFB\FHPQ

[CGRZBGD’MGMCKOBUNVRK72EYG\P[YKT\FBGVY,BU[RFDGMZCKRG\ONTRKKQPNBMF

BIZ[YKT\FBGVY)ZBFIKEG[KGMNNG\FZH"FTPGEN"I:(.GBUC[R\\ZP"BM\CMQ

CTNBGZFKGONDCKPEKR\NKJB)ZBFCSVZKGOGNKNF[N\GZF,KZG[NKO\[T"F,TPGE

\YN"C,GNBGZLMNFSVZ(.CPKGIEPGMZMQPRFDFGRDZKFTEF[GBFTNVKET\FI\O
SGVZ)[G"\PFZK"WEG[KRSYKBSKPQM"IM"J.BVZKGQI\RKO,NZCKKGIRQSGVZPTZNGK,

SKPQJ"H(.GMQP[PTPMNFBIZGRKO[VSYGCSVZKFONYCGTB\HPQFNKNFNVKD’MGMCKO

GNBFHMKZG72EYG\,BU[FYKNGCPNBMFTED’ZCTKPKNYGEOXB\FMGMCKO)MPG

[FGMKIC[G"\GKTQKGSU,I"BSKPQY"DCFTZF(.

FPRFDNFP\KQ72EYG\NBIZ[YKT\FBGVYCMNFTGNOFGBPRFDIE[GNBRPXBNG

HMZCBKZGVFNVRKFBEPG"ZZCK[NGOPCTNHB.NVKMLRJTQMKCZGSKFF\V[JPRFDHFNB
NVRKPBFIPK[KO-PB\KKOF[RKOFBIZGRG\,GMEKNXB\PQFSVYNZGGIBEPKN\BCNCE,
MENFNQ.

æ�Øłœœ
Ø�œ�����ø�
��łœ72ª��œ
FVTOFZB[GRFCFPXBRGPINGY\PTNVRKF[JISCKCHPQCKQF[P[G\,FK\FSCKC

[BNFHFF[FGVR\FNZEC"HGNZCKP[FBNB[YZ,[RKFOPZCRKPXZKOCEGZ[NVRKFCK\

KGSU.FPEGCZC\KRGY[RGNEBIZ[YKT\FBGVY[NKGO[K[KGNVRKXB\D’MGMCKO.

FZEC"H)BNU[R"D(VSY[K[NPGNGC[K[KMKGQ[FFNMFMZCKRG\O[TEKKQKGO,GPFZ"O
BNB[YZ)SKPQX"G(INYGSCZ[P[YKT\FBGVYP\IKNCKQF[P[G\,MET\FDBGRKO,
GNMQK[NPGNGPSVYCKGOZB[GQ.

PTKGQC\[GCG\KFORZBFMKTNHPQKXKB\D’FMGMCKOBKQPINGY\CKRKFO,GTGERK\Q

NFCKQMKFPRFDFPYGCNFKFNFI[KCB\MNFHPQ[CKQ[YKT\FBGVYNXB\FMGMCKO

FRZBFNTKQMSVYNKNF]GNMQNBFKFPYGONEKGQZYCPYZFIZKDHF,BLNBFS\VYGMN

[C\NTRKKQT[KK\PNBMG\[.BNB[RINYGPFGFHPQFTKYZKNEKRBP\GLMNFHPQFHF

BG\GPI[KCKOMCKQF[P[G\.NZEC"HZYD’ZCTKPKNYGEOXB\FMGMCKOFGBSVYNKNF,

GNPFZ"OBNB[YZMCZD’ZCTKPKNBIZ[YKT\FBGVYSVYNKNF.]MKGQ[CBZWK[ZBN

RZBKOFMGMCKOMCZCSCKCG\20EYG\NBIZ[YKT\FBGVYRPXBMKFVTZCKRKFONB
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DEGN,GBMQCSGU\[GC\GM\CPFZ"OBNB[YZMKK[ROMPFEYG\TNKFOBKQPINGY\

[FOSVYNKNF,MGGR\GNEYG\FIGVVG\B\13.5EYG\[NBIZ[YKT\FBGVYTOF13.5

EYG\[NVRKXB\FMGMCKO[.

\NPKEG[NFZEC"H,ZCKKTYCYB[JZGCTNF’TZLNIO’)BG"ISKPQZS"B.BUFGB

PPXZKO(,VSYNPT[FMET\PFZ"OBNB[YZ[P[YKT\MNTKDGNF[P[TEXB\

FMGMCKOFGBSVYNKNF.RGSKUMKMCZDEGNIMPKKZG[NKO]CFF\KK[CDOPFZ"O

BNB[YZCHYRG\G[PFZNC"I)[G"\SKPQYP"E(VKZ[B\ET\FZPC"OGFZK"U[MCZ

P[YKT\FBGVYFGBCKQF[P[G\TEZBKK\D’MGMCKO.

DOPFPYGZG\CEGZG\FCBKO,[KGHMZGNFNQ,TGNFMKFPRFDFPYGCNFKFNFGXKB[C\

CHPQKXKB\D’MGMCKOYJRKOFRZBKO]GN\GSV\[C\DOZXGVKQ[.PBKELRVDG[CYX\

FPIPKZKO[SCZG[NET\ZCKRG\OFNKNFP\IKN72EYG\BIZ[YKT\FBGVY,BU[MCZ

RZBKOMGMCKOZCKO.GREDK[:ETG\BNGPXBRGZYCBKHGZBGVYBZWK[ZBNGPTJXVGRF,

BLVGSYKO[DZGCPEKRG\XVGRKG\KG\ZNBKMNGNVZ[MLB\[KJ\ZCKRG\O,BIZ

[I[CGQFPTNG\GSKPRKFFMSKUFOFZCFBIZML.RTKZMKECZKFVGSYKO[RHMKZNFNQ

G[IK[CGB\72EYG\NVKK"IPTNG\)4PTNG\NEYF(RMGRKOZYNVKBGVYYGFP[GF,

CBZWK[ZBNF[KTGZFGBM16PTNG\.

ZB[GRFRTSGYCPRFDCBKJNKF.P[BNF[FGVR\FNPFZK"N)[IKC[RG\FY’.FGEVSF

C[G"\PFZK"NFIE[G\SKPQN"B.M\CFKERZBFP[GC[GPNBJTGKG\(,RZBFMKBIE

PFZCRKOCBKJNKFVSYTNVKFCR\GCZPC"Q[TED’PKNKOGZCKTBIZ[YKT\FBGVYFGB

KGODPGZ.F[GBN\PFTNKGPBEGSCZ[TNVKIMP\F\MGRF"\IKN\[YKTF"PGYEP\

N[YKT\FBGVY.BKQCKEKRGB\\[GC\PFZK"NBLRZBFMKFKFHFCHPRGIKEG[DEGNGNB

PYGCN.

NBIZMPB\KKO[RF,CPRJGCF[CBKJNKF,PXBRGB\ZCKP[FYHKS,)IKC[RG\F[’,

CIKEG[KGN[C\VZY[RK(,FP\KKISN[KJ\ZCKRG\OCCKBGZFSGDKFC[C\GYGCTMK

N[KJ\GFNKNFP\IKN18PTNG\NBIZ[YKT\FBGVY[FO72EYG\CFOPMSKUFBGVY

FPTZCKNVKET\IMPKF\MGRF,BLNBTGPEMNNTNF[BNFBKLNF\BKOB\I[CGQ

FPTNG\NMNFTGNOCKISN18PTNG\[CYGFP[GF.GCMNNRZBF[NBFMKZB\FPXKBG\

GNBRI\NCBZHB\.

ZCKP[FYHKSNBP\KKISMNNNPRFDNPT[FCHPRG.BPROPPYGZPBGIZKG\ZKEGTNRG

TNPIPKZKO[RFDGMFCRFHGGFKGPI[CKOMNVTOB\[YKT\FBGVY)[NBFK\FRKMZ\

CMNPYGOTYCFFZKO(GP[TZKOBIZKF[TFGIGP[NXB\[C\.ZCKTPRGBNIKZKYK
)BEZ\BNKFG,NKGGZRG\Y"C,[C\N"E:([FHMKZB\FRGFDKOMQJTQMRDEO[FOBKRO

PCKRKOB\P[PTG\FTRKKQG\YR\OYNYN\O)NTRKKQCZK\PKNF(,BNBGEBKFGB[CHPQ

KXKB\FMGMCKOFRZBKONTKQ)FZCFNVRK72EYG\(MCZNKNFCMNPYGOGCMNHPQ.RTKZMK

CBG\GHPQBRGKGETKOMKZCKP[FIKKOCRG[NCTNF[P[XEYF)CFTZ\GNSKPQI’

CSVZ(FCKQB\[KJ\ZCKRG\OMFCR\G[NZCKP[FYHKS]BLNBMG\CMFNMFNPT[F
GNBPFFPRFD[.

RK\QNSMOMKCBKJNKFPXBRGNZB[GRFB\FVZ[RG\N[KJ\ZCKRG\OMP\KKIS\NE’

PKNBIZ[YKT\FBGVY.BLPF\CGRRG\CPRFDNPT[FRZBF[CGEEKOCNCERFDGML,

GFPRFDFP[KLMC[BZYFKNG\K[ZBNNYCGTNKNFNVKXB\FMGMCKOFRZBKONTKQ.
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BRGPIV[KOB\FZB[GQ[SCZMKK[NFGXKB[C\72EYG\BIZF[YKTFCBZWK[ZBN
GSCKCG\KF.MMNFRZBFFKFHFZCKIKKOBCGNTVKFFHYQ]\NPKEG[NFPFZK"JGRMEG[N

PFZ"KCKZC[.BKRRGKGETKOB\ET\GP\GLM\CKGBNBPTEG\[GPT)ZBFTNMNFPGCB

NFNQCVZ[FHGCPBPZG[NZ["HFCNKQCBSGVG\K"E(.

CT\CKYGZGCPXZKO,CBIEPKPKFIRGMF[NBIEPFT[GZKOFZB[GRKO[N[RG\F\’,

RGETFET\GFBK[K\NMPF\NPKEKIMPKO,[\FGFBOBMQNET\GK[NFGXKB[C\ZY

NBIZ[KTGZE’PKN?BPZNFO"V[KJBGV[KJB".[BNGFGBOMQNPFNBRGMKIB\FTO

TNML?GTRF[BKQFMKRPKBLTNHFRBPZKVF[\KYFNIMPKO,PBIZ[NBK[PTGNFO.

\NPKEBIE,NKPKOZCF[NBNMSREZKF,ZCKKTYCVZBD’K,[MCZNVRKMQFMKZMLB\

[KJ\ZCKRG\O,RXZB\FECZKOCNKCGGFP[KLNF\TRKKQCRG[BCP[LYZGCNIPK[KO

[RF!C[RKOBNGNPEB\FSGDKBGIKCZYGRJZSPYKUTNHPQCKQF[P[G\.NET\GBKQ

GNGVGSYBIE[IGNYTNZCKRG\O,MGNNZCFBKKDBGQ.B\YGRJZSGNBVKZSOCZCKO.

FPRFDFP[KLMVK[FKFPYGEO,GBUC\GLCK\GB[\GSKZCFNIZGDPFPRFD]BOMK

FGXKBFB\F[C\ZCT[TFBIZKMGNO,GIKM\FMBZCTKO-BZCTKOGIP[EYG\BIZ

[YKT\FBGVY[.

CMNF[RKOFBNGRXZCNKCGB\ET\GGFIZK[.NBIZMIPK[KO[RF,CSCKCG\[R\\"T,

INOINGOPPRGFCKQMKFDKTFFT\NVZSOB\IKCGZGGMKK\MQGBOK[\MRTGPPRGFECZ
KYZCB\FDBGNF.

ZB[GRF[NINZCKBCZFOFNGKCTNDKR\GZEKOBC"EPXZKO[CKY[NZBG\B\

FYGRJZS.NBIZTKGRGM\CYGRJZSMRDEGCGYKKOB\FPRFDFZGGICMNDNKNG\K[ZBN
[CMNFTGNO]NECZKG:[RKO[NG[FPKNKONBIZF[YKTFPENKYKOB\FRZCC\KMRSKG\[
GENBM[KJ\ZCKRG\O.

ET\PFZ"KVZBD’KPCGZZZ\P\[GCG\KG.NET\GFCR\F[NIQTZGLCET\ZCKRG\OFKB

[FNKNFP\IKNNBIZ[KZEFF[P[18PTNG\\I\FBGVY)BPRONBRZBFMKFCIKQCKQ

PTNG\N[GG\(.B\FSCZ[KJ\ZCKRG\OGF\BP\FNPXKBG\CKBZTNVKPFG\F’FMSKU’,

[TEBHPI[KCKOB\FMGMCKONDEGNKO.PTRKKQMKCEYTNKEK"FMNKTNF[TG\"B\HPQ

FFMSKUGPXBMKHPRG[GGFN[TFGIGP[HPRKG\)NVKI[CGQCKQTNG\-F[IZTE[KJFZ

FZYKTPQFBGZ(CZGCF[RF,GN[TFGIXKCKPK\PGHGBC.RXKKQMKDOFDKR\GZEKOGDO

PFZ"KVZBD’KF\KKISGNHPQ\VKN\FNKNF[NFK[PTBNKO,[FKBM[TFGIGP[BIZ

F[YKTF,CHPQFFI[MFFPGINJ\.PFZ"KVZBD’KFCKBPMLZBKFN[KJ\G.

YGRJZSHF[NZCKKTYCVZBD’KNBFGEVSTEF[RKOFBIZGRG\)C[G"\PFZK"U

PFEGZ\JGCPXZKO(.GBU\[GC\FDKR\GZEKONBFGEVSFTENBIZT[ZG\[RKO)GREVSF

DOMQ[O(.CZGZBOMQ[FPRFDFP[KLMVK[FKFGPFZ"KVZBD’KNBF[VKTTNFPRFD

)GMLFTKEFIKE"B,NFNQ(.,BOMKRFDGMQCFRIF[FPRFDBKRG\GBONET\ZCKRG\OG[NB

YKCNGCBZWK[ZBNB\ET\G)[G"\RIVFCMSU,I"BEUYR"E:(.

[RKOPSVZNBIZPMQ,CCK\FPEZ[M\Z\GZFCBKHPKZ[C\GZMKF,F\PSEFETFHG

CFMGGR\G[NZCKIKKOBCGNTVKFF[RKMMNFRZBFTNVKET\HYRG]BU[KSGESCKZNFRKI,

TNVKPM\CG[NZCK[PGBNNRKBKEGGECZKZCKIKKOVNBD’K)NFNQ(,MKIGWPCRKFK[KCF

TXPFMPTJNBRFDGMQ[BZFTO[.
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M[FDKTZCKIKKOBCGNTVKF]F[RK[NBKHPKZ[C\GZMKFFHETHTNDNG\B\FSGIZKO

FPPFZKOC[YKT\FIPFNF\VNNTZCK\IJGVF,GPKENBIZHPQYXZM[FINKJG[MCZ

ZGBKOFOB\D’FMGMCKOFREZ[KOFGXKBGB\F[C\GV\IGB\C\KPSIZO,CTGEBKRO

PCIKRKOMNNCKQMGMCKOYJRKOGDEGNKO,GTEKKQFKGODEGN)EGPFN\GMI\G[NCTNFTZCK

RINNCRKYFKN\G)ZBFCECZKGCSGUVZ[\MK\XB(.PS\CZ[MQFKFCTGEPYGPG\BXN

TPKFBZW[FS\PMGTNMGMCKODEGNKOPEK[NBNET\IMPKO(.NVKMLDHZCIZO[KP\KRG

NBIZ[YKT\FBGVY[TFGIGP[MET\ZCKRG\OGZYBHKGXKBGB\F[C\)\YRFI’

P\YRG\KG[REVSGCSGUSVZGIRQBNYKO.PTRKKQ[DOB\YZKB\FPDKNFCNKNVGZKO)\YRF

M"C(\KYQ[KYZBGCZGCTOCCK\FMRS\CBGZDEGNGCDEKKGO-JGCNBIZ[TFGIGP[
PF[YKTF,ZYNBIZ[ZBFB\FFVYZG\CEZLYZKB\FPDKNFFZGGI\CTKZ)YZBGCIG[L

CNBPRKKQTNKEKYJRKOGMG’(.RPXBRG[NB\KYQNCRKBKHPKZB\"HPQZCKRG\O"BNBTE

["P\IGB\FICN"KG\ZPEKNXEF[RK...

\YRFHG,MPGZGC\YRG\KGNNBXKGQFPYGZ,FGCBFDOCSVZFKEGTIPE\KPKO,[IHZ

CMPFPYGPG\CSVZGTN[KJ\ZCKRG\O.ZBFCTKYZCPF[M\CCTRKRKKGOFMKVGZKO

)SKPQK’(,[FGMKIB\FTOTNML[NBEKCMGMCKOCKRGRKOBNBCYJRKOGCZXGVKOGKXKB\

FSVYPNKCGCKGOFPTGRQ,GFGSKU[ET\ZCKOPFZB[GRKOMET\ZCKRG\O[D’PKNKQGZCKT

BIZF[YKTFFGBCKQF[P[G\,GZBGKNBIZ\VKN\TZCK\GNFPRTPPNBMFTEBH.

CTNFIPE\KPKOJTQ[FXNKIN[MRTCIGPZBHGBUB\ZCKP[FHMG\PGGRXKFGCRK
K[KC\G,ML[FOFGXKBGB\F[C\BIZK[TFGIXKMEKNFGSKUCKXKB\F.PECZKGRZBF

[NBFKFHFFPRFDFZGGICBKJNKF.K\MQMKNPRFDOF\MGGQZCKTPRGBNIKZKYK,

CCKYGZ\GFRHMZ\TNBNF[BKROP\I[CKOCKXKB\FMGMCKOFRZBKONTKQ.

GN\IRFFCBFCF[\N[NG\FFIPZF[N72EYG\.NBZOXGCBFDKTZCKPZEMKBXCTQ
CTN’HGCI\GEF’,GFGEKTNCRKFYFKNFB\ET\ZCKIKKOBCGNTVKFGB\\YR\GN"KIKEK

SDGNF"CBKHPKZ.CRGSUFCKBTPGB\FSVZIPE\KPKO[M\CBUFGBMQ.

ZCFYFKNFZCK[PGBNNRKBEGYKCNTNKGGTNYFKN\BZOXGCBB\FRFD\ZCKIKKO

BCGNTVKF,G[KRFB\FPRFD.F[KRGKNBTCZC[\KYF.BEOBIEGCRGPIGCIGPZBHG

GJTRG[BUNZCKRG\OK[NFP[KLB\FPRFDFK[QGNFGXKB[C\CZBKK\D’MGMCKO]MET\
FPRI\MFQ[.FOBKKPGNFNIOC[KRGKFPRFD.

ZCK[PGBN[NIB\FECZKONZCKIKKOBCGNTVKF,[F[KCNG)REVSCSGUSVZGIRQ

BNYKO([BKQFECZMQ,GBU[BMQCXB\D’MGMCKOFGBNKNFBCNBRGEGZ[KONZBG\

MGMCKOBIZKF’FMSKU’GDOYJRKOGZXGVKO,GFOPDKTKOZYBIZ[TFGZCTNBIZ\IKN\

F[YKTF.

FPRFDFP[KLTGEMPFT[ZG\[RKOCBZOXGCF,TNMNVRKOBXNIMPKF,NVK\YR\

ZCKIKKOBCGNTVKB.CFP[LFEGZG\,KEGTNRGMKCSGU[RG\F\Y’FINKJGMNZCRKFTKZ

NFI[KCMCKQF[P[G\B\MNFHPQ[CKQYZKB\FPDZKC)FPGBHKQ.MPFEYG\NBIZ

F[YKTFFFNM\K\(TENBIZ45EYG\,GFRGNEBHKPGNCKGOF\[KTK)ZCKBNKTHZCZDPQ,

CFZKZBFTPGE28.[PGTFFVGMF,PBGIZ\KG\Z,JGTR\[FMZKTG[O[TE45EYG\BIZ

F[YKTFFGBKGODPGZGKPGNCKGOF[PKRK)ZCKKGSU[GGZW,ECZKKGSUEUR:(.RZBFKG\Z

MXEFZB[GQPNCETXOFTEG\GYEKP\FCHPQ,FZKTEKKQNB[PTRGTN[GOYFKNF
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[FYKNFMNMLNFI[KCMKGODPGZBVKNGBIZK[FI[KLF[PKO,GMPG[FY[FG\PF

TNKFOZCKKGSU[GGZWTXPG(.

CPYCKN,ZCG[NZCKIKKOBCGNTVKB,ZCF[NBKHPKZGDEGNFEGZZCKKXIYFMFQ
ZVGVGZJCTNF’C\KMFGRF’)INYD’E’(,F\RDEN’IE[KOPYZGCCBG’[PGRTKOGPCHKOB\

FSGVZKOSVKZ\FTGPZNVRK[TFGZCKTNBIZ[YKT\FBGVY.C\GLECZKGM\C["V[JF

FGZBFNVKFRZBFCMN\VGXG\K[ZBNMSCZ\FIGNYKO]TNZCKRG\O[,GBVKNGC[C\".GMQ
M\C[FPRFDFPYGCNFKFNSVGZSVKZ\FTGPZP[RZBGMGMCKOC[PKO.PBKELNDCK

PXGG\EBGZKK\BNBIKGGFET\G,GK[NTKKQCJTPG.

M[FDKTZCKIKKOBCGNTVKFNMFQMZCCJCZKF,FRFKDCTKZHGB\FPRFDMZCKRG\O

)ZBFCSVZG[NZI"VCRK[,FHPRKOCFNMFTPGE\M"H(.

NPZG\MNHB\FPRFDFZGGICBZWK[ZBN,IGWPCGEEKO,FKFMPBHNFGXKB[C\

CZBKK\D’MGMCKO.GMQFTKEZCKKGRFRCGQZCF[NKZG[NKOCTNDJPYG[Z)CKBGZN\GSVK
ZBOEUY"F([PNCEKIKEKOFRGFDKOMET\FIPE\KPKOFPRFDFGBNFGXKB[C\CZBKK\

D’MGMCKO)GFCKBGFIKE"B,NFNQ(.

NBIZNPTNFPPBF[RF,PP[KLEZMG[NZCKIKKOBCGNTVKBCZCRG\BKHPKZ,ZCK
IKKOVNBD’K,FGZFNMN"FIZEBNECZG"NBNT[G\PNBMFTE[TFGZCTBIZF[YKTF

"GNBKMRSCPXGEG\FIZPKO[NPZRBGZCRBPBZKFEB\ZBFEKQPFZI"BHKT"B".GFGSKU:

"GFIPE\KPKOFIPKZTE[TFGPIXF")MUFIKKOSKPQN"BBG\G’(.NBIZ[RKOSVGZG\

IHZTNFECZKOBLCRGSIPGZMCKG\ZGCECZKGFTKEDOMQTNFPRFD.GMLM\CNDCK[T\

KXKB\KGOFMKVGZKO:"GF\GYTYGEO[KTCGZIXK[TFPFNKNFNBJGCTG[F,GFPIPKZ

MFGZB\PGZKRGFZCFDEGNPGFZI"BHKT"B,\CGBTNKGCZMF.GTNDHCZKFYFNFFYEG[F

PGJN[KCY[GMNK[TF[FGBPMGGQKVFNCNKJTGNFYEKOGKVDTGCBKSGZ,BGNBIZGKFKF

JGZIXKCGZ...GNTRKQHPQSKGO\VKN\RTKNFGN\YGT[GVZ,KHFZG[KTCGZNVIG\[N[F

ZCKTKG\PFNKNF,[FGBBZCTKOGIP[FEYKOBIZ[TF[\KOT[ZF)B"F,[TF[\KO

T[ZFFKB10EYG\BIZF[YKTFFFNM\K\(,GKZB[PKOCPYGO[KMGNNFIPKZ[KFKFTE

[TFBI\PFNKNFPFJGC.GFMNMPRFDPYGPGGCK\FMRS\[NG...GNFKG\MKKZEFIGN[F

NTGNOGDONBMNFETG\[GG\,GPVRKFIGNKOGFIN[KOGR[KOPKRKYG\GYJRKO,ZBGK[NB

NFIPKZCHF,TNMNVRKOPEKQF["SGFVGSYKONBKPFZGN\YGT\YKT\[GVZTEKXKB\
FMGMCKO,[FGBBIZTCGZIXK[TFPFNKNFBIZK[\KOT[ZF[TG\,GFRRKDGHZCMI

F\GZFTNMNC\KMRSKG\[CVIG\PIXK[TFBIZ[\KOT[ZF[TG\PFKGO,[FGBT\

[YGZBBY[B"SNBKGMNGN\YGT.GP[OGBKNLK[PRFDKO,EK[C\KMRSKG\[PP\KRKOTE

TCGZTGEPIXK[TF,GK[TE[TFBI\,GK[TE[TFGZCKT,GVIG\PIXK[TFIG[[RKNG

PIJB\MKKMRSCIKNGNKGOBEKZGRGZBGCZB[GRDTG,MKKXB[MZGCFVSEG,GCPKTGJHPQ

PGTJMZCKT[TFBGT[ZFEYKOKFKFPBCEJGCFFZCF,GNBKBCFF’SNGING")PGTE

NMNIKSKPQK"JBG\Y"F(.FBZMRGCFCB\ECZKGMEKNFGGMICFP[LFPRFDCBKHPKZ,

GCKIS[CKQ"\YR\PFZI"B"N"EKQF["SGFVGSYKO",GEGY.

RPXBMKZCKIKKOBCGNTVKB]F[RK[GFIPE\KPKO[FCKRGGFGZGB\[KJ\ZCKRG\OML

[ZY72EYG\BIZ[YKT\FBGVYFGBNKNFGTGEPTJN\GSV\[C\)EFKKRGNB[TF

GIGP[BNB[TFGZCKT(,F[VKTGTNFPRFDCEGZG\KFOGBUNEGZG\FCBKO.

DOFIKE"B,[ZHNBBRKSNKF,FTKE[PRFDFTGNO,FKEGTNRGMCZPYZGCN\YGV\PZQ

FCK\KGSU,NFGXKB[C\CKXKB\D’MGMCKO)YGRJZSBIZGQNPIHKYCZMFSKPQZS"B(.
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RPXBRGMK\NPKEKFDZ"B,[SCZM[KJ\FDBGRKO,[TNGNBZW,NB[KRGB\FPRFDBNB

FIHKYGCG)ZBF[G"\I[CFBVGEINYC’SKPQYP"C(.MLDOFIHGQBK[[YCTB\HPQ

FNKNFNVKTKGQC[PKOCFS\NYG\BEPKPG\F[P[)NVKTEG\ZCKIKKOPBKZ[JKKRCZD,

CSVZPT[FFIHGQBK[TPGEY"E(FIHKYNPT[FCPRFDFYCGTCBZWK[ZBNPHFPBG\

[RKO]BNB[FIPKZKG\ZMEKNFGXKBFSVYPNKCG,TEMBZCTKO-BZCTKOGIP[EYG\,BU

[PTKYZFEKQSCZ[EKCMIXK[TF)FGZBG\FIHG"BC\GLBZIG\ZCKRG)PFEGZFIE[F(

INYB’TPGE\M"H([.GMLFGBDOMNVKFDBGQPJ[TCKQG[BZDEGNKF\GZF[TNGNBZW

K[ZBN,GFGXKBGB\F[C\MVKFPRFDFPYGCN.


�
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MLDOFKFFPRFDNFNMFGNPT[FCBKZGVF.[ORFDGMET\FPRI\MFQGFVZKIE[
CYGRJZSECK[KP[K)GK\MQ[IHZCGGVSYMET\FDBGRKO,ZBFCPBPZG[NZK"IGKRDZJQ

CK\BFZQGK[ZBNYT"BTPGEV"HFTZF14(,[NBIZFKZBG\D’MGMCKOFGBMCZNKNFBU

NVRK72EYG\,NPZG\[RFDGMZCKRG\OGT[GPNBMG\CTZC[C\NBIZF[YKTF.ML

P[PTET\FC"I)K[RG\SKPQYR"E.ZBF[OFTZF11(,GFPDQBCZFO)SKPQ[N"BSY"C(

[EQCECZKG.GMQET\FI\OSGVZGPRFDFGRDZKFTEF[GBF,MR"N,GMQVSYFP[RFCZGZF
CZGSKF)SKPQZX"DCCKBGZFNMFE"FTE,GCSKPQZS"BE"FYGEOFNKNF(GFBDZG\P[F
CBZF"C)I"BSKPQM"E(.ZBFCPKGIEB\PBPZG[NZK"JNZRZ,TWIKKOCBCGCINYKOG’

GH’,[FVNKBNFGMKI[BKQKSGECPRFDZCG\KRGNPBIZKOB\FNKNFCKPKRGBIZKZBKK\

FMGMCKOFRZBKONTKQ,BUNET\ZCKRG\O.RXKKQMKC\IKN\FPBPZNKYJETG\T[ZG\

BIZGRKO[VSYGMET\FPRI\MFQ,GFGMKI[BUET\F[NIQTZGLMQ,GMQFPRFDFZGGI

CMNK[ZBNTEFEGZG\FBIZGRKO.MQZBFCSVZFPYKUFHPRKOCFNMFNZI"VCRK[)TPGE
[X"C([FPRFDFTKYZKCBKZGVFFKFMET\FPRI\MFQ)BNB[PPF[M\C[O[CTCZ

RFDG72EYG\P[YKT\FBGVY,IHZCGC[KI\GTOPICZSVZKGOGNKNF[N\GZFGFGEF

[BKQNGZBKG\NML(.

TNBKJNKFM\CRGNTKNCFRPXBGMBNG[FIPKZGTE72EYG\,GPNCEFNB[PTRG

PTGNOTNPRFDNI[CTNVK[TGQBGBPXTKOBIZKOB\HPQXB\FMGMCKO.CMNPYGO

YCTGB\FNKNFTNVKZBKK\MGMCKO.GMQFPRFDFCZGZCYFKNG\B[MRHFG\KYG\CDZPRKF

BUNPIPKZKOMZCKRG\O)MPGMIPFVGNPGSTNMLCVZRYVGZJC[R\\X"F,FPGCBCSVZ

RIN\CRKPKQNZCKCRKPKQGGNUFBPCGZD,YGRJZSFPKNFSKPQC’(.

PBKP\KFINGNI[CCBKZGVFB\FNKNFNVK72EYG\P[YKT\FBGVY?MNFPYGZG\

PXCKTKOTNFBEPG"ZFZB[GQN[G[N\CTNHBZCK[NGOMZB[GQ[YCTMQ)BLNBFYKN

CEBGZKK\B,GK\MQ[YCTMQZYP[GOSKKDMEKNXB\PQFSVYPP\KRZBKOMGMCKOYJRKO.

B\MNFPYGZG\NPRFDCTNHBRK\QNZBG\CPBPZG[NZ"KFNGK,YGCWRHZF\GZFBNGN

T"H,TPGEKO\R"C-\S"D,CTYCG\PBPZG[NZK"IGKKRDZJQ[OBEZT"H(.GBIZKGFIHKY

CHF\NPKEGCTNFECZKIKKOPXBRH.BUCPM\CG[NCTNFECZKKXKC)BGZIIKKOSKPQ

YK"E(NYCKT\HPQXB\FMGMCKO72EYG\NBIZ[YKT\FBGVYCYZK\XBRHCR\RKFFPYGZ

FKIKE[PCKBN[KTGZ72EYG\FGBFBEPG"ZPCTNH][BZFPYGZG\FONVSGYM[KJ\

ZCKRG\OBLNBRM\CCFO72EYG\[.RXKKQMKPECZKG[NFECZKKIHYBNP[KRBGGF

)CPM\CCSGUFSVZ(P[\PTMKZYCCK\GGBXN"FSZKONP[PT\G"FIPKZG72EYG\

NBIZF[YKTF,MKMQYKCNPFBEPG"ZPCTNHB.
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[KTZRG[JTOYCKT\72EYG\FKFP[GODEZGFZIYFPQFSVY.CPVGZ[F\KKISNML

CTNFTZGLF[NIQ)ZX"DSTKUB’(,[PRFDPYGPG)ZGSKF(MCZFKFNFP\KQTE72EYG\,

GM\C[BU[PXEFEKQSDKCMGMCKOYJRKOGZXGVKOFZK[RFDGMLMEKNFGXKBFSVY

PNKCO!NEKEQV[GJ[FSVYKGXBPNKCO[NCRKBZWK[ZBNFZCFYGEO.MLDOFP[RF
CZGZF)CKBGZFNMFZX"D,GTKKQP[RFCZGZFSKPQZN"F(M\CZY["PK[BKRGCYKCTRKQ

FMSKUBG[FKFKGOPTGRQK[TZBOK[MEKE’PKNKQPT\\IN\F[YKTF".

GBUCYFKN\CTNHBTXPFCBZWK[ZBNRYJFBEPG"ZZCKBFZQ[FHPQFTKYZKFGB50

EYG\BIZ[YKT\FBGVY)GTGE[NG[EYG\N\GSV\[C\(,MKGQ[FPXCCBZWK[ZBNNDCK

ZBKK\MGMCKO[GRFPIG"N,)ZBFCBZKMG\CPBPZKOFR"NGMQCYGCWBNGNCPBPZG[NZ"[

CKRTJFEKKQECTNHB,[M\C[FPRFDCMNYFKNG\K[ZBNNVRKF[GBFFKFNFGXKB[C\CHPQ

[RZBKOD’MGMCKO]GBKQBRGCYKBKOC[KTGZPKN[,BNB[72EYG\CCTNHB[CDNKXKFFOMPG

45EYG\CBZWK[ZBN(.KXGKKQMKYKKP\TEG\NVKFMCZFBEPG"ZPFZK"ESCZMQ)ZBF

\[GCG\GFRFDG\I"CSKPQYS"H(.GPECZKCTNJFZ\K[ZBNCSVZGYGRJZSF\[GCG\
)[BNFK’BG\H’(RZBFMKDOF[Z[NGOPCTNHBYCT72[GG\ZYP[GOIGPZBNHPQ

[F[PKOPTGRRKOGNBRZBKOFMGMCKO,GNMQBKQXGZLNFIPKZC[TG\HPRKG\.NVKHFPKG[C

PF[F\YCNCBKZGVFNPRG\NVKEYG\[GG\CMNHPQ,MKGQ[FGBZYNFZIKYPQFSVY.

GCMNNIGCFNFEDK[MKPTGNONBFYKNG,BUCYFKNG\FISKEKG\[FIHKYGC[KJFHG

[N72EYG\P[YKT\FBGVY,NT[G\PNBMFCNKN[C\C[KTGZFHF]BNBTEMZCT[TF

NVRKXB\FMGMCKOFRZBKONTKQ.ZBFCPBPZG[NZ["HEGKEGCKW,YGCWTWIKKOI"E

TPGEYT"D[.

�ºŒ��Æ
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PRFDHF,NFGXKB[C\BUN[KJ\ZCKRG\OCHPQXB\FMGMCKOFRZBKONTKQ,FGYCT

NFNMF,MET\FPRI\MFQGNBRPXBPKPCKQFBIZGRKO[KINGYTNKG.GHFN[GQFCKBGZ
FNMF)SKPQZX"DE"FTE(:

"Y[FNKENVKPFEVSYFPICZNTKNCSKPQZS"BM[KJ\Z"\EP[YKT\FIPFTED’

MGMCKOK[M[TGZFKNGLE’PKNKQ,BO-MQBOBRGZGBKQMGMCKOGBRGKGETKQ[TEKKQNBR[NO
FHPQEE’PKNKQTNMZILEBG\QFMGMCKOFODEGNKO,BOMQBPBKNBF\RFFMBFPICZ

[KFBR[NOF[TGZEE’PKNKQPT\F[YKTF?

GBV[ZNGPZESCKZBNKFEPMKGQ[BRGZGBKQD’MGMCKO\NKRQEPS\PBR[NOF[TGZ,

BCNBOBRGKGETKQ[NBR[NOBKQFMKRPKEXZKLNFP\KQTE[KG[NO.

[GCPXB\KCSVZPRI\MFQ,EBVKNGNZCKRG\OPMKGQ[BRGZGBKQSKPQFMGMCKO[GC

BKQNFYVKETE[NBR[NOF[TGZEE’PKNKQ,TKKQ[OJTPG.

GRZBFNKEBVKNGNFPRI\MFQTNMNVRKORMGQ[KZBFBHBOFMSKUFTNKGQG[GF
N\I\GQMKGQ[FGBC\GLE’PKNKQ.EPDPZBPGMIEFMGMCKO[ZBGKONSPGLTNKFO[FGB

NKNFFORZBKOEGYBBIZ[FMSKUFTNKGQG[GFN\I\GQ,GMPG[M\C\KNYPQC[OFDZ"B

CNYGJKG,TKKQ[O".

GCEKCGZFCBM\C:"GPK[BKRGCYKCTRKQFMSKUBG[FKFKGOPTGRQ,K[TZBOK[MEKE’

PKNKQPT\\IN\F[YKTF".

FP[RFCZGZFFGSKUNFIPKZ[K[NIMG\DOTE[KMSKUFTNKGQGK[GGFN\I\GQGNBZY

ND’MGMCKO.
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NBRJ[RGBNGYKRGGBKQBRGPRG\YKOPPSGZ\K[ZBNGPDEGNKF\GZFCEGZG\[TCZG.

[KTGZFFMSKU[RFDGCIG"N[GGFCTZLNBZCTKOEYG\)BGVIG\(CBZWK[ZBN!MLFGB

BNKCBEMGNKTNPBGMNSGDKFPRFDKO.BUBNG[FIPKZG72EYG\CIG"NYCTGB\FFMSKU

NVK[KTGZM45EYG\CBZWK[ZBN.GNBRBZKLCHF.

RPXBMKTNVKPRFDK[ZBNGVSYFFNMFFPYGCNYCKT\FNKNFFKBCHPQXB\FMGMCKO
FRZBKONTKQ.GPBKELI"GNFYNBUNRGFDKOMZCKRG\O,KG\ZPHPQHF.

$ $ $

65

ø
�����Ø��Æ)��ª(�æ�



�łÆø�Ø��łØ�æ��Ø�Æł�

�����ÆÆ�ª�ª��ÆØ�ø�Ø
�
�ÆÆØ��łª
œłÆ�Ø�:łÆØ�ª��
��Ø�,łÆØ
Æª����æ��Œ,

��Æ��Øø
Ø

�ª����ø�Ł
ZCKXEYFIGXKQ[RGNECSGZKF)[R\\R"J(RCIZMBZCTKO[RFNBIZPMQNMFQMZCF

[NCDEBE)[R\\YD(,GRVJZ[OM[NG[KO[RFNBIP"M)[R\\YN"D(.SVZGREVST"KCRK

FYFKNFFCDEEK\NBIZVJKZ\GCKZG[NKO\ZV"G.C[G"\XEYFGP[VJIBG"I)SGUSKPQ

F(M\CTNECZKZCKRG\O,GHFN[GRG:BCNCFVSY\F[CGTEBEZCBXZKL[KYCNTNKG

\TRK\S\OGNF[NKOTEXB\FMGMCKOTE[KI[CNG[[FKPKO[NKPKOEBONBMQ[[F

ISZKQTCGEEK"C[TG\[NFKGOBKRQR[NPKOTEXB\FMGMCKO
1

,ED’PKNKQGZCKTBIZ

[YKT\FIPFFGKKGOGEBKGD’ZCTKPKNFBIZGRKOFGKSVYKGOB"MFKBLKBMNBEOCHPQ

[FGBSVYKGO.GMLFGBPRFDKRGGMG’NFP\KQCPGXBK[C\[TFGZCTBIZ[YKT\FIPF,

EFKKRGXB\FMGMCKO.TM"N]G[OM\C[CCDEBEZBF"IMPKOCTKRKFO"[BGMNKOC\TRK\

[INCTZC[C\PKEM[KGXBKOPCK\FMRS\,GBPZG[XZKLNF\RG\GMG’,GF[KCOFZC

[PZQF["TVSYENBMPFZ"OPZGJRCGZDGNMQXZKMKONF[NKOTEXB\FMGMCKODOCTZC

[C\)GP[PT[XZKMKONRFGDMCMN\TRK\[CKPG\F[CGT[P[NKPKOTEXB\FMGMCKO,

[FGBE’PKNBIZKF[YKTF,MPVGZ[[O([.TNMNVRKOPCGBZPECZKG[CNKSVYFTKYZ

MET\ZCKRG\O,G\[GC\GHB\M\CCFKG\GCCDEBE)MPVGZ[[O"GBPZGNFOVF

CDEBE"(,GFTKERBPRF[MLFKFFPRFD.

�Æ
Ø�ª�
ZCKTCEBNNFSGPL,C[G"\HCIKXEYIKG"E)SKPQKH(M\C:GRM\GCNLNTRKQ[KTGZCKQ

F[P[G\,FRFCHFK[PINGYG\ZCG\,BPROBRIRGBKQNRGBNBVSYPZQH"NCSKPQZSB

S"CGH"N,GHPQ\GSV\FGBP\IKN\F[YKTF[BKQF[P[RZBK\TNFBZWTEHPQCKQ

F[P[G\,GFHPQFHF[FGBD’PKNKQGZCKTZXFNT[G\GMGNG\GSV\TG[FGMG’,G[KTGZCKQ

F[P[G\FGBD’ZCTKPKNGMG’.GM\C[OFPDQBCZFOS"YJ:"GFGBMPGZCKTK\[TF

YGEOXB\FMGMCKO"GMG’,TM"N,GET[FPKNFGBK"IEYKOGD’ZCTKEY,GBOMQD’ZCTK

PKNFOYZGCNK"EEYKO,GHFPF[M\CFPDQBCZFOEFGBMPGZCKTK\[TFPP[,P[GO

EZCKTK\[TFFGBJ"GEYKO,BNB"MPG"ZCKTK\[TFEFKKRGZCKTK\[TFCYKZGCGMG’.

TM"N.GPMBQP[PTESCKZBNKFMZCKRG\O,[FZKVSYMECZKPZQF["TCPGINJ.

GBPROHF\KPF[BIZMLFP[KL[OCECZKO[BKROR\VSKOMNNNET\PZQF["T,GNB

NET\MNZCG\KRGFZB[GRKOCHPQXB\FMGMCKO,GHFN[GRG:BPROC[CKN[NBMNBEO

KGETN[TZHFDOBKROKGETKOFTGNOBKP\KXB\FMGMCKOGP"[D’MGMCKOCKRGRKOMN

FTGNONBKGETKOHF[K[FZCFMGMCKODEGNKOGYJRKOGPKKGETPKFOFCKRGRKOTNMQ

BM\GCNLPRFDKRGVFCDEBEKT"BGCHFKXBBEOPKEKMNSVYEBRIRGK[NRGMNNPYZKB\

FPD’ZCEFKKRG[\FBF[TFCRYGE\FK"CNVK[TG\[NRGFGBFPD’ZC,GPQFPD’ZCTE
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1TKKQCHFCFZICFNFNQBKP\KFOFK"C[TG\FNNG.



[KFKFGEBKNKNFK[[NK[[TF,EFKKRGM’EYKO,MQBRIRGRGFDKOGMQRGFDKOMNFTGNO,

EHFKEGTNMNEMKGQ[TCZFPD’ZC[NK[[TFFGKGEBKNKNF,GCPG"[KMGNKONT[G\

PNBMFGM[KFKF\TRK\BGMNKO.DOKGGETNLP[YKT\FIPFTEFPD’ZCK[H’EYKOB"M

P[YKT\FIPFTE[KFKFGEBKNKNFKFKGM"HEYKOGHFF[KTGZNBR[BZTGESVYMNNMK

PHPQ[YKT\FIPFTE[KTCZGM"HEYKOKFKFGEBKNKNFGMNFM"HEYKO[BPZRGFKB

CKF"[BGSVYCF"[GBKQNFBZKLTGECHF.TM"N.

GECZKG\PGFKOPKRKFGCKF:)B(,MKPVGZ[C["TSKPQZSBS"C[D’PKNGZCKTNBIZ

F[YKTFFGBKGO,GBKLYBPZENET\PZQFGB[KTGZ27EYG\CNCE?)C(,FPDQBCZFO

PVZ[NFEKB[MGGR\GZCKTK\[TFNBIZ\IKN\[YKTFGBHFGBHPQFENY\FRZ,GZCKTK\

[TFFGBMIXK[TF[NRG,[FOM-30EYG\,GHFKG\ZP-27EYG\[M\C[BHFGBXB\

FMGMCKO,GBKLKENKYFRZG\CMRKS\[C\M-30BIZKF[YKTFM[XB\FMGMCKOFK\F3

EYG\YGEO,B\PFF?)D(,M\CNDCKFMGMCKO"GP"[D’MGMCKOCKRGRKOMNFTGNONB

KGETKOHF[K[FZCFMGMCKODEGNKOGYJRKOGPKKGETPKFOFCKRGRKO",TM"N,GFRF

CPXKBG\D’MGMCKOFZB[GRKO[RZBKOCZYKTFOM-25EYG\NBIZF[YKTF)MLFPXKBG\

CKPKRG,GMLFTKEGZCKOGJGCKO:[G"\NCIKKOI"CSKPQYNE,GC[G"\K[PINCCIBG"I

SKPQKC,E"FGBKL[KFKF,GYGRJZS"CKQF[P[G\"NFDZK"PJGYKXKRSYK,GCSVZFRCZ[\

I"C,GC[CKNKEGEBG"ISKPQZSB,GBGZNXKGQI"CVZYM,GTGE(,GFOCGEBKFDEGNKO

[FZKNVRKFONBRZBF[GOMGMCBIZCZYKT,GB"MBKLK\MQ[NET\GMCZC-27NBIZ

F[YKTF)2EYG\NBIP"M(KXBGMCZMGMCKOYJRKO.GCVZJ[FGBCTXPGPSMKONML

["K[FZCFMGMCKODEGNKOGYJRKOGPKKGETPKFOFCKRGRKKO".GTGE[CECZKOBNGPP[

PCGBZ[NET\GC-27NBIZF[YKTFMCZZGBKO"FZCFMGMCKODEGNKOGYJRKO",GHFBKRG

R\VSCPXKBG\MKM-27NBIZF[YKTFRZBKOC[PKONBKG\ZP-5MGMCKO.

ÆÆØ��łªÆłØ��Æ
Ø�ª�

GBPROBIZFTKGQFKJCCECZKGCSKT\BE[PKBRZBF[MGGR\GBIZ\PPF[FCRRG

CET\G,MKMGGR\GNFPDZCF[RKFRYZBCTZCK\"PDZCBNT[K",GFGBSPGLGRZBFNHPQ

ZCKRG\O
2

.GNVKHFDOPF[M\C"P[YKT\FIPFGMG’"FKKRGPQFPDZCF[RK[FGBM-10

EYG\NBIZSGU[YKTF,GCFMZIMBQMGGR\GNSGU[YKTF[FZKZBGTKRKGECZKPZQF["T

GMRHMZCECZKG,GDOFCKBECZKFPDQBCZFOFR"NEPVGZ[CECZKGEPKKZKTN[YKTF[RKF,

GPVGZ[CECZKG[CBNFGSKUTN[KTGZG[NPZQF["T)GDOM\C[CHPQFBP\MCZKGXBKO

FZCFMGMCKODEGNKOCKRGRKKOGYJRKO,GHFBKRGCPXKBG\CMNHPQBIZGMR"N(,GCFMZI

MGGR\G[BIZKHPQZCKRG\OXZKMKONFP\KQTGE13.5EYG\)[[KTGZMVGNPHFFGBCEKGY

27EYG\MECZKG,MKP\IKNKONPRG\27EYG\PCKQF[P[G\NZCKRG\O[FGBMD’PKN

GZCKT)13.5EYG\(BIZK\IKN\F[YKTF,GRPXB[P\IKN\F[YKTFPP\KRKOD’PKNGZCKT

)58.5EYG\(GTGE27EYG\[FOMD’ZCTKPKN)13.5EYG\(RGSVKOBIZKFE’PKN,GBHFGB

FHPQ[NET\PZQCSKPQZXDKGXBKOMGMCKO"YJRKO")MKCKRGRKKOKGXBKOCE’PKNMPVGZ[

[O(,GCMLRPXBDO[PGSKUPIGNTNFYGE[,GFKKRGEYBPZFZCFPICZ.GNMQSKKO:"GMN
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2GM\CC[G"\PFZK"USKPQPH,[PECZKFZS"D)[PG\KC,KI(P[PTES"NMZCKRG\O,MKKEGTEBNT[K

YGZKQFK[PTBNKOGCRKFPHZINSGUFR[U,[FGB[TFGIGP[[TFNBIZ[YKT\TDGN\F[P[,[BHFGB

HPQYZKB\ON\KVN\OFBIZGRFCKGOGHPQBMKNF.MKT"[.GM"MTGEVGSYKO,TKKQBGZG\IKKOEZGYVZYJ

BG\C,[G"\ECZKKGSUI"DEUSHT"B.



FM"HEYKO[BPZRGFGBCKQF[P[G\,BGSVYCKQF[P[G\",MKK[NFP\KQNYJRKO,GBKQ

FXKCGZKMGNNET\PFYJRKOGPFDEGNKOGMBPGZCECZKG.

ÆÆØ��łªÆłØ�Æ�"


GCMNFBPGZ\\KK[CP[R\FDZK"ICTNFCQBK[IK,B[Z[\YCSVZKGP[KJ\ZCKRG

\OGZYFT\KYECZKFHCIKXEYFR"NC[\KYFGFGSKUTNKFO[MQRFDBCKG.T"[.GCFMZI

MGGR\GNSGU[YKTFGMECZKRG.GCHFP\KK[CFMNCYRFBIETOTEG\G[NPFZ"XIGXKQ

FR"NTNPRFDFPYGPG\[FKGPP\KRKOM[TFGZCTNBIZXB\[C\,GPGSKVKOTGEZCT

[TFN\GSV\[C\,GMSCZ\Z"\.T"[.

GBIZFTKGQTGEPXB\K,MKFPVZ[BIZ\CECZKFHCIKXEYGFCB"ITG[FBG\O

MCKMGN[BKROPCKRKOCI[CGQI"G,IEB,MKM\CFHCIKXEY:"PYZKB\FPD’ZCEFKKRG

[\FBF[TFCRYGE\FK"CNVK[TG\[NRGFGBFPD’ZC",GFRFET\FZCVTNKO)I"CSKPQ

C([B\FK"C[TG\P\IKNKONPRG\PTNG\F[IZ,GENBMFDZ"BGFNCG[,BNBMET\

FPDQBCZFO,MKT"[CFZICF[MQFPRFDCCDEBE.GFRFMNPCKQCI[CGQKGET[C[CKN

[KXBIXG\CHPQ[F[P[CZB[MNBEO)MPCGBZCVSIKOXD:[FGBIXG\(XZKLNFGSKU

E’PKNDOBIZKF[YKTF,[BONBMQKXBIXG\FKGOM-20EYG\YGEOFHPQ[F[P[

CZB[MNBEO]G[KTGZHFBV[ZNCGEYGCTXPKRGT"VFSKPQ[R\RGIH"NCVSIKO[O,

[NB\JKNF[P[XNNXEEKO.GMQRK\QNCEGYHB\T"K\GMR\PHDFBGKZFPMGGR\T"V

NGGKQ)FRPXB\MPTJCMNPI[CP\YEOCHF"H(FRG\R\PKETPEGKKYT"VXKNGONGGKRK

FKMQRPXB\F[P[CPSNGNF-360PTNG\[NFKGO[,GTGE,[IXG\FKGORK\QNCEKYFDO

[NBPTNG\F[IZTEXB\FMGMCKO,BNBCIK[GCFIXK[PQFRWN\IKN\[YKTFGMET\

FDZ"B,GDONVKI[CGQHFIXG\FKGOKGXBCBG\FFT\)ZY[RVY"PNHPQY"[G\VKNF

GDGENF[TFFHPRK\.GNMQBKQPINGY\CHPQIXG\FKGOCKQFPD"BNFDZ"B(.GMNEYF

[PGSKVKONKGONVRKFRWXZKLNFGSKVFDOBIZK\IKN\F[YKTF,MEK[FIXG\K[BZ

CPEGKKYCBG\FFRYGEF,GBOPGSKVKOZYNVRKFRWEYFBI\GBIZKF[YKTFNBPGSKVKO

KGXB[IXKFKGOBKRG[GF,GBHIXG\FKGOHHYEKPFCM-0.12EYF,GM[PEGCZC\GSV\[N

72NVRKFRW)PCNKNFGSKU72EYG\BIZKF[YKTF(,F\HGHF[NFIXK)IXG\(FKBCM-20

EYG\.GPT\FPGMZI[FCQBK[IKGFHCIKXEYPSKKPKOB\FK"C[TG\[NFOCHPQ[NE’

PKNBIZKF[YKTF,[FZKP[OBRIRGP\IKNNSVGZCCGYZ)PTNG\F[IZ(,GBONBMQ

FIXG\KXBM-20EYG\YGEOFIXG\FBPK\KC[PKO,GDOYGEOFIXG\[NFDZ"B[NMGNK

TNPBBKQFVZ[CKRKFO.GCFMZIEP"[FHCIKXEY"KC[TG\"FKKRGCEKGYCHPQSKGO

FR[U[NFTZC[FGBBIZK72EYG\P\IKN\F[YKTF.]GJKTGQHFEGIFTNFSUECZK

FZGXKONGPZ[FHCI"XGFCB"IP\IKNKOB\\IKN\[YKTFNVRK[YKT\DNDNF[P[,

EPNCE[BKQETFMHB\CZB[GRKOGNBCBIZGRKO,MVK[R\CBZBXNKRGCPYGOBIZ,BNB

[PECZKFCB"IDGVKFNTRKQI[CGQTNG\F[IZPGMZIKOBRIRGNSKKOB\FKGOCM-E’PKN

NBIZ[YKT\F[P[,GRPXB[P[OK[NFGSKUTGEM-20EYG\NKXKB\MGMCKOYJRKO,

GFGBCMNN\GSV\[C\,GFCQ[.GHGFKZBKFIHYFGCZGZF,\FKNG\NBNK\CZL.

GPT\FBU[EGIYDEGNK[MBQ,GFGBMKFPRFD[NCDEBECEGZFBIZGQKEGT[FGBENB

MZCKRG\O.GDORZBFCTKRKRG[NBK\MQ[KP\KRG[KTGZMFBZGL.BPRONVKECZKRGNPTNF

[PFZ"WIGXKQCTN[G"\XEYFGP[VJFTKETNFPRFD[FKGPP\KRKOM[TFGIXKTE

NT[KK\PNBMF,GFGBFKFPZBEBZTBECDEBEC[RKO[NVRKFHCIKXEY,CGEBKM[M\C

FHCIKXEY[MQFPRFD,MGGR\GNDBGRKFEGZ[NVRKG,GKCGBGECZKPFZ"WIGXKQGKVZ[GB\
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FS\GOCECZKFHC"X.GDOFCB"I[FT\KYECZKFHC"XCGGEBKMGGR\GNMGR\ECZKFHCIK

XEYFBPK\KKOFR"N]GNBK\MQBIZ\,MKFCB"IPZBEMGNKF\NPGEBFGB,GBKLNK[\PKJ

PTKRKGECZKPZQF["TGMNFVGSYKO,GDONBRI\GNCBZMGGRFBIZ\CET\PZQF["T[.
BNB[FPRFDKMGNCFINJNF[\RG\PQFYXFBNFYXFC[RKOPGTJG\,GCVZJM[FKF

PYGONJTG\CFCR\FHCIKXEYGFCB"IFR"N.]GTKKQCSVZFZGIG\PSVZG\NPFZ"KV\KKF
)EUJGT"C([MNFDEGNKOGFCB"IGPFZ"[BDSKGTGEPKIGCR[KOFPYJKZG\,[K[CHF

I[[T"H,GNB[PTGFR[KONFOGFP[KMGCPRFDOFZT,MR[PTMNHFPECZKFEKCGY[O

[NMQ\VKNG\CRKFTKZCDEBEBKROTGNG\GMG’.T"[CBGZL.GPRFDHFNBKEGTNRGP[GO

PYGOBIZHGN\KSVZ"FZGIG\PSVZG\"FR"N[PKIGDEGNKK[ZBNTNECZFYJGZ\

CCDEBE,TNMGZIKRG[ECZKOZCKO[BKZTGCYFKNG\[GRG\CTGNOGNBCBHMZGROTNKSVZ

FKGCFINJ!GBT"V[NBKETRGTNKFO.GK\MQ[MQFKFCTRKQF[YKTF[PIP\I[M\

FDNG\GFXZG\FDEGNG\[ZEVGB\TOYGE[KRG,R\ZGVVGFKSGEG\MPGCTRKQFYJGZ\MPG

CTRKQF[C\,GNMQBKQNFCFNPTXOFPRFDFKEGTNRGPVKFHYRKO.TGE,[PRFDKZG[NKO

GPRFDPXZKOKGMKI[R[\RFC[RKOPGTJG\GYXZG\PIP\FBR[KOFBGPZKO[FKRO

"PCKRKOCMGMCKO",MB[ZRKMZPECZKPYKPKFPRFD,TKKQIRQBNYKO\YRFI,GHZIF[P[

EUIT"C,[G"\PFZ"K[[VGZJ[SKPQR,TPYFNMFBNGVKQSKPQI,ECZKKXKCBG"IYKE,

GTGE.GK[NFGSKUGBMP"N[.

GPF[M\CCZCVTNKOI"CIBG"I)SKPQKJ(C[OPFZ"BPRK"DOKEGT[CTKF"Y

\GCC"BT[ZFEYKOYGEOFPDZCNB\ZBFF[P[",GMQM\C[OFDZK"I:"[VFTKZRG

CDEBE[CTFEYKOYGEOYZKB\FPDZCNBK\ZBFTGE[P[,MQFGBFBP\",FKKRGBGZ

F[P[,MPG[M\CZ["KCCZMG\)C.([[YKT\BGZFFGBME’PKN,MEBPZCFKFJPB

)VSIKOXD:(.TM"N.GM"MFZBC"T)[PG\KC,G(:"GF[RKT\CKB\BGZGFRZBFCTCKO".

GM"MFZPC"OCVKZG[FP[RF)CZMG\V"BP[RFB([[TFGIGP[K\ZBFFBGZNVRKFRW

GF"FBIZKF[YKTF"GSKC\GYZC\[JIBGZF[P[".TM"N
3

.GHFPGMZINFBPZCNKSVY,

MKFZKPFZ"BPRKPSKKTGPECZKPZQCSKPQZSBS"CFR"N,[[OPVGZ["[KTGZCKQ

F[P[G\[N[FZCTKPKNBIZ[YKT\F[P[")GFT\KYN[GRGCZCVTNKO[O(,GC["T

PVGZ[CBG\GFSTKU[FGBCSGU[YKTFEFKKRGBIZKD’PKNGZCKTPBH,GMN[GRG:"[BKQ

F[P[RZBK\TNFBZW".]GPF[M\C[OC[OFIKE"BPFGZB\FZCCK\EGE,FRFHF

N[GQFCK\EGE)SKPQZKJ(:GBUTNVK[FZCPFZ"OBNB[YZSKPQXGFBZKLPTRFGTE
CG[NEIG\SCZ\ZCKRG\OHGNFNMF,RZBF[ECZKZCKRG\OTKYZ,EIHKRQNPZQH"NCCK\
KGSU)SKPQZSBSTKUC(NBISNFCKBZYECZKZCKRG\O.TM"N.G[OPVGZ[EZYNTRKQ

PKNFBK\PZ[K[NFIPKZPJTO[K[NJTG\C[KTGZFHPQ[ND’PKNGZCKT,GNMQP\IKN\

[YKTFK[NVZG[MECZKF["TCSKPQZSBS"DPFBEBPZNFGZCBN[PTKFGMG’.T"[.
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3GMQFTKEGTNFPXKBG\C[YKT\FBGZ[FKBME’PKN,FZ"KPNGRKNCZMG\C.Z"KJGCTNOCXVR\VTRI

CZB[K\TPGE43,ZK"E[C\NE:ZB"FCZMG\MG.ZCKRGIRRBNVSIKOXE:PBKZKCZMG\C.\GSVG\

FZB"[CZMG\C.E"FGPPBK,ZCKRGKZGIOR\KCKCI"B,TKJGZFNMG\PKNF[TZDI"D,GTGE.GCHFBKQ

PINGY\NMGNKTNPBCKQFIGNYKOTNZ"\,BNB[NET\OBKQNF\I[CC[YKT\FBGZMNN.GFZPC"O

CFNMG\\ZGPG\V"HF"CM\C:"BKQFHCZ[BKNBMGNPQFYE[KOTE[KJFZFZYKTPBGZG[NKGO",

GFKKRG[YKT\FBGZFPGINJ\,GMPSYR\F["SCCZMG\C:JFZKGPBGNBJFZDCZB,GM"FCVSIKOC.

"BNBPT\FNPI[KLGCBYZBGNKNF?GFBYKKPBNQETEXB\FMGMCKOKPPBFGB",GM"FCPDKNFM.

GCFMZI[BIZKXB\FMGMCKOBKQTGE[GOVTGNF[NFI[MFRGSV\,EB"MTEKKQKFKF"NPI[KLGCB",

GCFMZIXB\FMGMCKOFGBCSGU[YKTF,BNBEFZ"OBNB[YZSKPQXGS"N[FSGDKG\FNNGCCZMG\C:

GVSIKOC.GPDKNFM.GVSIKOXE.NBRVSYGNFNMF,MPVGZ[CECZKG.



GFMBRPK[.[GCM\CFDZK"I[O:GTNTRKQSGUHPQPRIFTKKQCK\TGCE[FGBTEXB\

FMGMCKOP[O[BD\BZKF,GMQVSYBEZ\BNKFGZKYKH"NC\[GCFSK’K"D.TM"N.GFRF

KEGT[F[BD\BZKFVGSYGCBMZCKRG\O)TKKQ[BD\BZKFSKPQKH(,GDOZCKTPRGBNIK

ZKYKFMKS"N,MPVGZ[CBEZ\BNKFGCZMG\C:GVSIKOXE.[E’PKNNBIZF[YKTFFGB

XB\FMGMCKO,GY"N.DO[FCB"I[OPSKKO[PK[P\VNNBIZKFHPQFR"N[M\CCGEBK

BKQNGTNPFNSPGL,GFOCGZKOGMG’,GBKNGFKFSGCZMPFZ"OBNB[YZFKFNGNGPZ

EP"PK[NGNSPGLT"EZCKRG\OGF["T,GMKXEKM\GCTNFTG[KOMET\PZQ"GBG\O

FP\VNNKOBI"HFGBPIP\CGZG\",GMKRK\QNGPZTNPZQF["TB[Z[MKRFECZFP\GL

DZGRG"CGZG\"?!B\PFF.]GCMNFBPGZMBQK\KK[CFMNTNRMGQ,BT"V[FZD[RGCEIYKO,

P"PPGJC[RKK[CMLPNKK[CCEIYKOBIZKO[NBM\C\KOPVRKMCGEO[NFHCIKXEY

GFCB"I[CGEBKNBRI[EGTNML[NBKETGET\PZQCTRKQF[YKTF[FKBMZCKRG\O,

G[INKNFNB[PGNKCOBN\IKN\FSTKU[PPRGFS\KKTG,GTGE[BZEIYKOGS\KZG\PKRKF

GCKFCECZKFOMPG[M\CRGNPTNF,EHFNBRK\QNFBPZ,GFBGPZMQCNKSVYXZKLNCY[

PIKN\O.GE"C[.

$ $ $
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FRRKNF[KCCHFTNF[D\GFI[GCF[NFD"ZKIKBNGKEZ[NKJ"BZCGEGP"WCCK"EEFDZK"P[JZQ

[NKJ"B)DNKGQYXD(TNPF[M\C\KCTRKQMKCGSCDEKYJRKOC[CGT[INCG\[TFCBC)DNKGQYXC(

BMQXEYGECZKGEPXKRGCVGSYKOC’N[GRG\CJTOBKSGZFMKCGS,FB’P[GO[RZBFMPSKIET\G

PFBCKNG\,GF[RKMEKNPTJC[PIFGNFZBG\FBCKNG\.DOPF[M\CN\NG\FRKEGQBKPG\ZNMCS

NDGKKOGYJRKOCFRKJTPK,MKGQCHFNVP"D)SK’\YR"BB"BSYK"C(,TKK"[[MQP[PTG\ECZKG.BNB

[CP"CPGMIENBMGG\KF,EFNBCSYM"BFCKBFJTOP[GOFSI\ET\,GBKNGCSTKUFVSYFP"C

EPG\ZNMCSCDEKDGKKOCDGGRBENKMBPZBK\TKQ,GT"MEDONJTO[NFSI\ET\[ZK.GCBP\

P[PTG\FVP"DXT"D,[FNBGEBK[BUNJTO[BSGZPVRK[PSKIET\G,BKQFMGGRF[CTXO

FF\TSYG\CPNBMFK[FSI\ET\,EB"MPEGTZYMKCGSRBSZGNBMN[BZPNBMG\MDGQRDZG\GMEG’,

BNBGEBKFVK’FGB[F\TSYG\CECZKOFRGDEKOB\EKRKGPFG\FBCKNG\MDGQMKCGS,CHFRZBFMPSKI

ET\GPFBCKNG\,EBKLC[T\BCKNG\GGXTZGEGBDNTXPGNCDEKORBKOGMEG’,GTKKQ\GS’KCPG\)PD

T"CE"F[BRK(,GH"N:K[NFIPKZRPKCMKCGS,EMKCGSECZ[NVZFSKF,[NBKFGMGNOTGSYKONMCS

GNSVZGNKVG\TXPOGRZBKO[BKQIG[[KONF\BCNMNN.T"M.GB"MM[BKRGPMCSNTXPGBNBNDGKKO

GYJRKO[BKROCMNNFBCKNG\K"NE[ZK.]GBV[Z[NET\P"C[RKFJTPKOB’FO,EMNPF[P\TSY

CECZKO[PIP\OBKRGPPTJC[PIFGBKRGPZBFFBCKNG\,PPKNBRZBFMPSKIET\GPFBCKNG\[.

GP["MTGE:GPF"JFGXZMGNPXGBJTONF\KZMKCGSCDEKDGKKOM[FGBNXGZLVZRS\G,TKKQP"C

[O.T"M.MRZBFMGGR\GNP"CSYP"C,GNTR"ERZBFCZGZEV[JECZKFP"C[OFO[CDGGRBENKMB

PZBK\TKQPG\ZNMCSCDEKDGKKOBUM[BKQHFNXGZLVZRS\G,GMPG[C\ZGF"E][PPRGP[PT

[M[NKMBPZBK\TKQ[ZK[GCPD"B)SYK"J(NBFGHMZMNNTRKQVZRS\G.GPF[SKKOFP"C[O:EBOBKQ

NGPFNBMGNGEBKMEKIKKG[ZKTM"V.T"M.MGGR\G[CMF"D[ZKBUBKBKMBPZBK\TKQ.]GEZLBDCK[
NFTKZ[C[TF"XPEXKKQTNEKQHF:[O.GC[TF"X[NVR"HFHMKZPD"BG\ZGF"E,GC[RKFOBKQHMZ

NEKQHF,GCBP\PYGZEKQHFFGBCVP"D[O)B"BSYK"J(,GRZBF[R[PJGC[TF"XFR"NC’\KCG\,

GX"N:VP"D[O,GTK"[[OTGECPD"BGMG’.[

GNDCKP["MTGEECPD"B)SYN"I(FGCBTGEJTONBKSGZMKCGSCDEKYJRKO;P[GOBCKNG\,BMQMQ

P[PTG\N[GQFPD"BCFT\KYGECZKF\ZGF"E]GFGCBDOCP"CSYV"B[,BNB[FPTKKQCPYGZFECZKO

C[G"\\ZGF"EKZBF[BKRGMQ,[H"N:E[KKLCFGRPKBCKNG\,BKP[GOIKRGL,BKP[GOTDP"R.T"M.

GFKKRG[’BCKNG\’BKRGJTORVZEBNBJTOMGNNN[RKFXEEKOCBKSGZFMKCGSNYJRKO.


ØØ	�łªºØªÆ�Ø��Ø
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CVZ[\MK\CGB)M"HI’(RBPZ,GM\C\TNFBCRKOB\MNECZKF\GZFFHB\CBZFKJC.GVKZ[

Z["K,CBZFKJC,C[CTKON[GQ.GCPSM\SGJF)N"F:(E"FFKBLNPEGM\CZ["K,FJTONPFM\CG

F\GZFC[CTKON[GQ,[MNFZGXFKGMNNNGPEF,GNBKFBV\IGQVFNBGPG\FTGNONGPZNBFKFNRG

PFKMQNNGPEF,T"M.
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T"VFSCZG[NZ["K,PGCQNRGPEGTP[FZCKRGT"FM\CB\F\GZFTNFBCRKOC[CTKON[GQ.

BGNOTEKKQBRGXZKMKONET\,PEGTCVZ[\ECZKO)B’F’(FGBKNP[FNCBZB\F\GZFNCRKK[ZBN

C[CTKON[GQ.

B\HFRNPEPECZKFNCG[,CSVZGNCG[FBGZFTNF\GZF)ECZKOB’F’(,B[ZPEKKYCN[GQFM\GC

FGBKNP[FCBZ,[FZKFGBKNFMGGRFF\IKNTM[KGNCBZC[CTKON[GQMEK[KCKRGF,GFZKMCZNPE

BG\FB\OMNVZ[FGVZ[FCVRKTXPF,MPG[NPERG)TKZGCKQR"E:(MKXESEZFP[RFGMG’,[FKGCBKO

MNK[ZBNGMG’,BNBT"MNGPZ,[TM[KGFKFCKBGZIE[PF[NBFKFTETM[KG,[F\IKNNCBZ

CN[GRG\BIZKO,MKI[[BGNKBKROMGNOCTNKN[GQFYGE[,GNBFCKRGFGMGNO,CGGEBKTOZCMHF

[FOKG\ZP[K[KOZKCGB,K[CFOCTNKN[GRG\FZCF,NMLBPZZ["KC[CTKON[GQ,MNGPZ,MKGQ

[I[[[PBK[CFOCTNK[BZN[GRG\IGWPN[GQFYGE[,GFGXZLNVZ[NFO,GEBKFGXZLNVZ[CMN

F[CTKON[GRG\,EFKPKRKKFGPVY\,[PBPBG\GN[GQ[K[BZ[NBNVZ[K[CFOGFONBKCKRGFG,

T"M.

BPRORZBF[BV[ZNVZ[FECZCBGVQ[GRF,ECBP\MNF\GZFMGNFRBPZFCN[GQFYGE[,GDO

BG\OFPKNKOFRZBG\[FOP[VFBIZ\FOCBP\[KKMKONN[GQFYGE[,BNB[CHPQEGZFVNDF,

M[IKNYOFYC"FN[VG\GN[GRG\[GRG\,FMRKSFYC"FCMN[VFDOPKNKOPNF"Y.

GNMQPGCQ,PEGTM[P[FZCKRGT"FFGBKNNCBZB\F\GZF,CKBZC[CTKON[GQ,MEK[CR"KKKETG

PFFOFPKNKOPNF"Y[FGMRSGN[VG\BIZG\.

KSGEIHYNECZKOBNG,PXBRGCSVZECZKEGENFJ"HTNF\GZF)GB\IRQE"FGFKG(,GMLFGBMG\C

[O:GFKGNJJV\GMG’JJCM\VK[\KO,BKQFV[J[F\GZF\ECZCN[GQM\VKGCN[GQBVZKYK,I"G

NGPZMQ,BNBJJFGBN[GQFYGE[BNB[BKQBRGKGETKOVKZG[G,GBPZKRQ,MKGQ[PXKRGCN[GQM\VK

GBVZKYB[JJFGB[\KOGV\FGB[\KO,BPZKRQEDOCN[GQFYGE[FGBMQ.GMQPXKRGCFZCFPYGPG\,

[K[CN[GQFYGE[GCN[GQNTHVKZG[BIE.

B\ECZKRGBNFRGMNNFSCKZ,TNVKPF[M\CCSVF"YPBGZTKRKKOVZ[\RI)E"FGKFKMNFBZW(,

[OFGBPCBZPEGTPXKRGC\GZFPKNKOP[VG\BIZG\,GMLFGBMG\C[O:GKFKMNFBZW[VFBI\

GDG’,GEZ[GIH"N)KZG[NPKPDKNFV"BF"J([ECZGCNF"Y.FTRKKQFGB,MKCBGZKK\BCZBYGC"F

TNPB,GCBGZKK\BP\RFDTNPB,GMPGENK\B\ZVRGKPKRKF[CMNPYGOFGBIKG\GGBNYG\G,GBGZKK\B

GYGC"FIE,B"MMNFTGNPG\GMNFBGPG\BKQNFOIKG\ZYPQF\GZF.GPFGF\GZF[IKG\QPPRFFGB,

BIZEGZFVNDFM\KC)CZB[K\K"BJ’(,MK[OCNNF’[V\MNFBZW,BU[R\CNCNGMNFN[GRG\,

PMNPYGOR[BZCMNFN[GRG\ECZPFPN[GQFYGE[BKHF\KCG\FM\GCKOC\GZF,GPFQFGBIKG\QTE

[K[XGZLNTGNOCBGPG\.GMPBPZIH"N)PRIG\N"E:(,JJCM\VK[\KOV\CBVZKYK[\KO.

T"VECZKFPBGZTKRKKO,PGCRKOECZKRGPBEPEGTFMRKSFYC"FCMN[VFGN[GQPKNKOCNF"Y,

MKGQ[CNKHFNBKFKFMNNIKG\NBG\FBGPFGN[GQ,GNB\GMNNF\YKKO,GMEK[MNFBGPG\KGMNG

NF\YKKO,FMRKSGN[V\OPKNKOPNF"Y[PFOIKG\OGYKGPOCHFFTGNO.

GRZBF[BV[ZDONFCKBZBKFNECZKRG,PECZKFI\OSGVZCVKZG[GTNF\GZF)RIE"FKV\(,[[O

FY[F[TNFVSGYKV\BNGYKONKV\)CZB[K\J’M"H(VKZ[Z["KP\GZDOKV\KKZIKC.GK[NTKKQYX\,

BKLSKVZRICN[GQBZPK\KV\N[GQZGIC,FNBTEKKQNBFKGFN[GRG\CTGNOTEBIZEGZFVNDF

GX"T,T"M.

BGNONVKPF[M\CRGFECZKOPGCRKOPBEJGC,[FPKNFKV\FGBCBP\PNF"Y,BNB[FMRKSG

PKNFHGN[VFBZPK\,MEKN\\NFIKG\GMR"N.GMKGQ[HFPNF"Y,PGCQPBKVFRIKETB\FPKNF.

GT"TCVZ[\ZBF)ECZKOK"CM’(MKKZIKCGP\ZDOBZKKV\K.

TNVKHF,RGMNDONFSCKZB\ECZKZ["KB[ZNMBGZFSG\ZKOTXPO.ECVZ[\CB)[PG\K"C(,TN

FVSGYBN\BMNGPPRGRBM\CZ["K,[BKRGXNGKMNXZMGYGZBGRBCN[GQTZCK,GBKNGCVSIKO)PB.

E"FMEBPZK(M\C,BG\FXNKF[CN[GQVZSKYZGKFBCZRKSCN[GQFYGE[YZKRB.
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BGNONVKECZKRGECZKZ["KPGCRKOPBE,ECBP\FPKNFRBFKBPN[GQFYGE[,BNB[FMRKSGBG\F

CN[GQTZCK.)GBUNBNG[BKRODGZSKOCZ["KFPKNFCNF"YP"PBV[ZNFSCKZECZKZ["KMVK

[M\CRG(.

TV"KKSGEECZKRG,RGMNN\ZWD"MB\YG[KK\FPHZIKCVZ[\\HZKT,TNFVSGY)GKYZBK"C(MKPK

RE\EG\F\JPB.GM\CZ["K,EG\FN[GQECZFHC.GM\CT"HFPHZIK[O,FZPC"QH"NJTQGBPZ,GNB

KET\KPBKHFPGXBKFKFEG\FN[GQECZFHCCN[GQFYGE[.GNBKET\KNPFFGXZL[KFKFPGXBG

PNF"Y,GMKNBRPXBC\GZFC[GOPYGOPKNF[PGXBFCN[GQBZPK,FRFPKPNNNBCZFO)CZB[K\

M"B(,MKKZBFMKBHN\KE)ECZKON"C(,GKFKFDOHFCN[GQBZPKPN[GQHKCFT"[.GNECZKRGBV[Z

NVZ[ECZKFZPC"Q,[CBP\FPKNFEGFFKBCPYGZFN[GQFYGE[,GFP[PTG\FKBECZFHCPDGVF,

BNB[NBKEGTCBKHF[VFRMRSFPKNFHG.

GCHFKGCRGD"MECZKFBGF"IFY’CVZ[\IGY\,TNFVSGY)CPECZM"B(B\GFCCSGVF,GM\C[O,

GVKZG[\KC\GFC\\VZ[C[RKEZMKO.FB’N[GQBFCFGMG’,BGN[GQR\KRFTNEZLKFCIMP\B

NIMKPKQ)ERKBNC’(.GPXKRG[FM\GCKECZNVTPKO\KCFCN[GQ\ZDGO,MPGPKPNNNBCZFO,GB\F

PZCCG\YGE[)ECZKON"D(,T"M.

GNVKPF[M\CRGNTKNRGMNNGPZ,[FPKNFGFCFGBCNF"YR\KRF,GFMRKSGBG\FDOCN[GQ\ZDGO.

GT"TCVZ[\GKXB)CZB[K\N’(FCFNKCRKO,GC\ZDGO[OFCNKCRKQ,GEG"Y.

)GT"TCBZKMG\PTRKKQHFCVKZG[FPHZIKGFRIN\KTYCTNFVSGYCQVGZ\KGSUCQVGZ\TNKTKQ

]CZB[K\P"JM"C[(.

�łÆØ
�Æ�øł��ª��
PI"S"M\CP[F"-KZG[NKO
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NMCGEPTZM\YGCWCK\BFZQGK[ZBNFK"GVG\IKQCMCGEBMSRKB[N\GZFCCZMFTNFYGCW

FRVNBFPTJZMG\NKC\KPEZ[G\PKEKC’IGE[KONFVX\F\GZFCBNVKC\KK[ZBNGKF"Z[IVW

F[K"\KFBCTHZMO.

GTN[NT\FZBK\KP["MFZCBCZFOBNKPNLBNCGKO[NKJ"BCYGCW)YX"C(BDCDZZBEFP\VNN

PTZKCPCTGEKGOKMGGQCYZBGYZKB\[PTNXB\CFKE"IMEKNXB\KEKYZ"[CCZMG\KF,TM"N.

GCGGEBKPSCZBIKXGRFFKFRZBFMECZKG,BLPFRT[F[FVGSYKOM\CGNFEKB[NBNMGGQ,TK’

CZCKRGKGRFZK[PSM\CZMG\[M\CGH"NGNBK\MGKQCBG\FYZKBFNXB\KE"IYZ"[,BNBNTPGE

C\VKNFP\GLECZK\GZF,TM"N.GFT\KYGFVGSYKOB\ECZKGNFNMFTKKQCC"KSKPQZN"FSGUSTK’B’

GCJ"H[OSY"CGCP[R"CS"YJ’.

GCVP"DCP[C"HSY"CR\Y[FCECZKGGM\CGH"NGP"PMGGRFHGBKRKKGETPFPDZT,GBKQPHY\MNN,

GK\RFBOHPRFM\RBKEBPZKEHPRFYGEOXBF"MJGC,GBONBGBYZBBI"MCHPRFGNK\MBQ[RK

\PKEKQGMEG’TM"N.GX"TPFMGGR\GCBGPZGENK\MBQ[RK\PKEKQGBGNKMGGR\GENKMBI[[CN\GSKU

CHFGX"T.

GP"PPMNFVGSYKOFKFRZBFENBKMGGQNXB\,EBUFVP"DNBRINYNFEKBBNBR\Y[FCJTPB

EPKN\B.

GNMBG’DOE’FVP"DX"TE\RBKHFPBKTCKE\B,E\RBK[KKLNT[G\CBGVQ[ZGXFNT[G\PXGF,

EBOKXBCNB\RBKKMGNNFVSKEN[KJFBI\.GMDGQPK[YGZBY"[YGEOF\VKNFGPS\VYBOKDKT

NHPQY"[CCZMG\KFM’ZTY"BCFD[G"TBG"ISGS"KP"GEK\RFEBOKSVKYNYZGBCCZMG\KFFZKBKRG

ZGXFNXB\TM[KG,E[OKMGNNFVSKEBONBK\RF,EBOKSVKYNFDKTFZKFKFKMGNNXB\CCZMG\KF

GMKGQ[NBF\RFFVSKE,P[B"MMBQBUCNB\RBKBOBKQFFNMFMZ"\NBKMGNNXB\GBOFNMFMZ"\

KXBBUCNB\RBKNM\INF[FGBCCZMG\KF,GX"T.
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BGNOMCZXGGRGIH"NEDCZBZCF[BPZECZFNMFBKQPHIKIKQBG\G,)IGNKQH’T"B(T"MRKK[C

ECZKG,EFRFC[TF"XSK’ZN"FSY"JM’ENBFT\KYE’FVP"D[M’NT[G\\RBK,P[GOECCKBGZ

FDZ"BGTGEBIZGRKOP[PTENBK\RFP[GOEET\Z"\KIKEBFFGB.

GRZBFEFP[R"CYBKN[KJ\G[VSYCSK’\V"JS"DCCKBGZFNMFE"FPCTGEKGO,[FSGVZSVKZ\

FTGPZNBIZVNDFPRIFYGEO[YKT\FIPF,KIHGZGKSVGZCNKNF"CCZMF"GPCBZECZKGGH"NGBKRG

CZMFNCJNFESVKZFYPKK\BNBGMNGOFKBPTKYZEKRB.BGNOC[G"TFZC[OSTK’K"CM\CNFEKB

EKSVGZCNKNF"CNBCZMF",GM\CGH"N[FZKPRFDFTGNONYZG\Y"[[NTZCK\PVNDFPRIFGBKNL,

NVK[SGPMKQTNFBGPZKO[PVNDFPRIFGBKNLM[O[FGBMNKNFNTRKQ\VKN\TZCK\NZCKKFGEF,ML

FGBMNKNFNTRKQSVKZ\FTGPZ,GP"PXZKMKONIHGZGNSVGZCNKNFM[KDKTFHPQ,NVK[FTKYZ

MFBGPZKO[PVNDFPRIFGBKNLBKRGI[GCMNKNFBVK’NZCKKFGEFBNBNTRKQ\VKNFCNCE,TM"N.GMQ

M\C[OSTKUJ"GEJGCNFHFZPVNDFPRIFNBNGPZFKGOMLGML,]BT"V[CEKTCEBOBPZIGHZ

GSGVZCCZMF,E[BRK[OETKYZMBGPZKO[BKRGI[GCNKNFGDOK"BEBUPXGFPECZKSGVZKOXZKMKO

MGGRF[TM\"E.GB"MRZBFENF[G"TFZCEI[[NECZKZ"\NTRKQCZMFK[NKK[CECZKFZCFMG\C

[NKJ"BEN[KJ\GYPFGRXCFECZKFVP"DEKT[F\RBKNXB\N[KJ\Z"\YZ"[CCZMG\KF,]BLP"P

RZBFE\RBKXZKLMPCGBZCVP"DG[TF"XBUENBHMK\KNFCKQECZKFOMR"N[,GEG"Y.

[GCZBK\KEFJ"HM\CCSGUECZKGEFPICZIHZCGC[G"TGVSYNFNMFENBMZCKRGKGRF.GVSY

EKMGKQNXB\KEKY"[BUYGEOF[YKTF,GB"MECZKFMG\C\NKBCB[NKZCZCK.

GCTKYZECZKFP[R"C[RYJEET\Z"\KIKEBFFGBGCGEBK[NBKXBKEKY"[[PT\KNFY[G\

ENFEKBM\C[OSYK"JC[OFBIZGRKO]PD"BGJ"H[[FYGZKQGP\VNNKQPCTGEKGOBV"FPG\ZNFO

NBMGNYGEO[KIHZGNYZG\,GCP[R"CM\CEP"PCFDKTHPQXF"MPP[RMGQNFHFZDOCHF,GM\C

C[TF"XSYM"FEFJTOEMEBKNFHFZP[GOECEZLFIKKOM’[KZB[PKOK[NGNFHFZP[GOEK"B

[BKQKGXBKQCHFKE"IY"[GM"[NET\FDZ"BEP[PTPKRKFEVGSYCV[JG\[BKRGKGXB,TM\"E,

G["PEFYKNGNFNMFM[KJ\Z"\GMPEGKYEYGEOXBF"MGBUCCKQF[P[G\PG\ZNBMGN,GV[JG\

P[GOEFGFSVYBEZCRQNYGNB,GB"MEECZKZ"\SDKNTRKQBMKNFBPBKNBRIG[NFGNM\IKNFNMGKQ

NXB\KEKIGC\Y"[CCZMG\KFGXT"D.

GCNKN[C\K[TGETRKQNYZGBYZ"[NVRKYKEG[P[GOE\EKZYGEON[BKRG\EKZ,GM"MC[G"\FBNU

NL[NPFSKPQYK"B,GFGSKUTGEJTPKO,B.ENPFKDZTBPKZ\YZ"[PHPKZG\[C\[PHPZKOYGEO

YKEG[.GTGEENC"FS"NEPYE[KQTNFKKQGBI"MPCZMKQTNIGC\FKGOP[GOEFKKQDGZONYKEG[[\BPZ

BGEFKKQ\EKZ.P[B"MMBQCY"[FKFNFKVGL[FZKINFNKNF\KMUGINIGC\YZ"[\IKNF,GBI"M

YKEG[]EBT"VEBV[ZNYE[PCTGEKGOP"PIKGCNKMB[GDOFYZ"[\EKZ,GDOBOKYE[GBI"MKYZB

Y"[P"PPMKGQEBSGZNBMGNTE[KYZBY"[B"MBSGZNGNYE[EYKEG[CTKRQCPYGOSTGEFTM\"E.

FIG\OCCZMF[\HMGNFDEKN\GZFGNFBEKZF

ø��’��ª�
MGNNTZNGKCK\Z

œ��Æ�
���"�
TNPF[M\CKEKEKFZF"DZ’[NGOPREN[NKJ"BNTGZZTNPF[PMGGRKONXB\KEKY"[CYGZB

PCTG"K,FRFKEGTP[PG[NM"YBEPG"ZPSJGNKQYZNKQHXGY"N,[FYGZKQPCTG"KSGPMKOTN[KJ\Z"\

[BV[ZNXB\KEKY"[PCTG"K,GMEKNXB\KEK[BZZB[GRKOSGPMKODOTNY"[[TNFPJF,GPPKNB

GEBK[XZKLNMGGQNXB\PCTG"KKEKY"[,GCFP[LKGCBPECZKFVGSYKO[M\CGMQ,BNB[YGEONMQ

KCGBZMPFECZKO.

ÆØ��łªÆłØ�łÆØ��Ø�������"�
ECZKFZCKRGKGRF[FCKB,[FP\VNNTZCK\PCTG"KTOFXKCGZ,[KYZBYZ"[TOCZMG\KFGK\VNN

GNBKMGKQNXB\KEKIGC\Y"[CBG\FFYZKBFBNBZYNTPGEC\VNFP\GLECZK\GZF.K[NFCKQ
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ECZKG,GMPG[PY[FFVP"D,"GP"PMGGRFHGBKRKKGETPFPDZT,GBKQPHY\MNN",[BOBV[ZNXB\

KXB,GBOB"BNXB\KGXBCPF[KYZB[GCCTZC,GMQCFXT\FVP"D"GK\RF,BOHPRFM\RBKEBPZK

EHPRFYGEOXBF"MJGC,GBONBGBYZBBI"MCHPRF".[FY[FFMG\CBPBKXZKLN\RBK,[MBQBKQ

[KKLNFVSKEMNGOCNB\RBK,[BOBV[ZNXB\PCTG"KFZK[VKZEPK,GBONBGFZKFGBMS\OYGZB

C\GZF,GBKRGEGPFNYZ"[[N[IZK\[K[NT[G\\RBK,[BOBV[ZNXB\CY"[[CCZMG\KF,[NB

KXBCPF[YZBYGEO,[FZKBONBK\RFKVSKENY"[CCZMG\KF,P[B"MMBQBEZCFKMGNZYNFZGKI

NY"[CCZMG\KFBOKGXBNY"[[YGZBPCTG"K,]GCSVKZ\FTGPZBOSGVZPCTG"K,[M\CGFVGSYKO

[K\RF[BOKHMGZNSVGZCTZC[NBKXBCSVKZ\GTM[KG,[OPGCQFECZ,[BONBK\RFMQ,NBKGMN

NSVGZCTZCCCZMF,E[PBKXBPCTG"K[.

GK[NVZ[[S"NNZCKRGKGRF[TEKU[NBNMGGQNXB\,[BOKMGGQNXB\K[NIG[[M[KDKTFNKNF

KHNHNCY"[,GNBKYZBMNNBG[NBKYZBMZBGK,[FZKNVKET\GMCZKXBCY"[[YZBPCTG"K,GNMQ

S"N[TEKU[NBKMGGQNXB\CPF[YZBPCTG"K,GBHM[KDKTNKNF[BV[ZNXB\NMNFVGSYKOKYZB

MZBGK,GNBKDZTMNGOCPF[YZBYGEONMQ,[FZKNBMKGGQBHNXB\,]GMTKQHFRPXBCJ"HCS"YC’,
[IGNYTNFPICZ,[S"N[IGHZGYGZBPKEM[RT[FNKNF,BNB[KMGGQNXB\CY"[[TNPJ\G,GH"N

GHFRMGQKG\ZPEZLF[G"T,ECEZLF[G"TYZGCNGEBK[C[T\XF"MBV[Z[K[MINYZG\,CVZJ

[MCZYZBGKXB,ZY[XZKLNIHGZP[GOZGGIBEPKN\BMPG[M\C\K,)FKKRG[S"NCET\FPICZ

[PMGGQNXB\PCTG"KGPF[IGHZNYZG\CTZCFGBZYNZGGIBEPKN\B(TM"N,[PVRKI[[HFS"N

NZCKRGKGRF[BKF"R[NBKMGGQMNNNXB\PCTG"K[.

GBV[Z[BUFVP"DFCKQMLCZCKRGKGRF,GNMQFY[F[VKZ[BUNI[[HFK[TXF,[KBPZ]BG
KI[GC[\RBKPVGZ[,[PF[YGZBPCTG"KBKRGBNBNVKFEKTG\[S"N[KMGNBHNXB\,BCNNEKTG\

FVGSYKO[BKQKMGNNXB\,KYZB[GCCTZCGKXBBHKEKIGC\G,EM[TG[F\RBKPVGZ[,FZKBGPZ

[BKRGGEBK[KXBCY"[PCTG"K,GNMQ[GCNBKHNHNCY"[[NNKNF,GNK\BNI[[EZCKRGKGRF.

GTGEBV[ZNVZ[NZCKRGKGRFCEZLKG\ZV[GJ,EFBFGBNBFCKBMNNN[KJ\FZ"\GETKPKF,GNMQ

M\CCV[KJG\[NBKMGGQNXB\CYZKBFHG,GMPG[M\C[OMPFVTPKO[FGBZYMYGZBC\GZFGMPG

[FCKBPFKZG[NPK,ENGNB[KJ\Z"\NB[KKLMNNNMGGQNXB\CYZKBFHG,]GXZKLNGPZ[NBKET

NZ"\,BG[SCZ[FGBET\KIKEBFGBKQNF\KKISBNKG[,GNMQBKQNFY[G\YG[KK\FVP"D’PFPDZT

BOKMGGQNXB\’,[PBIZ[NBZBFECZKGNPFKMGGQNXB\,EFZKN[KJ\GBKQ[KKLBHNXB\KEKY"[.

GXZKLNGPZ[CBP\BKQFVP"DPY[FTNFZCKRGKGRFPFPDZT,[NZCKRGKGRFBKQ[KKLNFY[G\MQ,

BNBZYTNFPICZPY[FMQ,[FZKFC"KFCKBN[KJ\FZ"\,GDOS"N[FGBNB[KJFKIKEBF,]GMPG
[KGCBCFP[L[,B"MPFPDZTBOKMGGQNXB\,[ZYKMGNNFZGKI[KXBKEKIGC\GNMPF[KJG\,GPF

[FY[FNTKNTNPF[M\CNT[G\\RBK,NB\GZWNEZLHF,B"MT"MX"N[FVP"DNGPEMEZLFZB[GQ

CZCKRGKGRF,[NBKMGGQ,MEK[NBKHNHN,GPGCQNPFXZKLNT[G\\RBKGMENTKN.

øØŁœ�Ł"�ÆłÆØ��Ø����Æ�
Æł
FRFN[GQFZCKRGKGRFFGB[PCTGEKGO"NBKMGGQNXB\",P[PT[CFTEZMGGRFSDK,GMQFT\KYGFG

FC"KGFVP"DGFP[R"C,GMQFT\KYFJ"H\INF,BCNBI"MPP[KLFJ"HGM\C,MKBOFKFZGXFNVSGY

MEZLFZ"ZKGRFFKFNGNFHMKZMBQ"[K\MGKQCCK\FMRS\[NBNXB\KEKIGC\GCPF[YGZB[O

GP\VNN"]P["M"GP\VNN"K[NFCKQ,[FZKNEZLHF[NFZCKRGKGRFBKRGIGHZGP\VNN,GNPFNBKXB

CHFKEKIGC\G,BONB[RBPZ[\KC\GP\VNNNBGEGYB[,EFKKRG[NBEKC[CGBN\T[F[NBKMGGQ

NXB\,BNBXZKLNFKG\CYGOGT[FNMGGQ[NBNXB\,]GMTKQ[KEGT[KJ\F[G"TFZCCSVKZ\FTGPZ,

[C[GPTPBIZKO[SGVZKOBKQEKCPF[BKQP\MGKQNXB\,BNB[XZKL[K\MGKQ[BKQZGXFNXB\[.

GFRFFJ"HS"N[FPICZNBVSYMZCKRGKGRF,[BOMQFKFNGNM\GCMQCVKZG[,BCNFVP"DIGNY

GH"N,"FRFET\FPICZP[PTETKYZHPRFPXF"MEGGYB,GYGZBCCKFM"RTOFCZMG\GNBK\MGKQ

NXB\CF,GCXF"MP\MGKQNXB\,MET\FZZ"KPP[,GM"PCNCG[",GNVKFRZBFCECZKFPICZXEYG

ECZKFVP"D,EPF[M\CFPICZ,"M[PDKTHPQYGZBY"[CNBCZMG\",P[PTEZYCHFKGXBNY"[

GNBYGEONMQ,BU[NBM\CPVGZ[[YGEONMQNBKXB,BLNVKPF[M\CRG[FJ"H[KRFGFT\KY
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N[KJ\FZCKRGKGRF,[XZKL[K\MGKQPVGZ[[NBNXB\KEKIGC\G,PGCQ,EBKNGSCZMQFPICZNFNMF,

FKFNGNM\CGPVGZ[[K\MGKQ[NBNXB\,GNBEKCPF[M\C[M[PDKTHPQYGZBY"[,[XZKLNFEDK[

[XZKLNMGKQPP[[NBNXB\.

BLNVKFJ"HB"BNGPZ[RKFEZMKOENTKNNVZ[NZCKRGKGRF,EB"BNGPZ[FGBMEK[NBKHNHN

CY"[[BIZXBF"M,[FZKNHFFKFEK[NBK\MGKQNXB\,GBKQXZKLMGGRFPP[[NBNXB\,GMQBKQ

NGPZMEZLF[RK[NBKET,BGTNMNVRKONBI[[MNNN[KJ\FZ"\,[DONHFNBFKFXZKL[K\MGKQ

PVGZ[[NBNXB\,BNBFKFEKCS\O[NBKMGKQNXB\.

]GTGEFKFBV[ZNVZ[ECZKFJ"H[M\C,[BKNGSCZFPICZ[NBK\MGKQNXB\FKFNGNMG\CG,

T"VFEZMKOENTKN,)BORBPZ[MQS"NPSCZG\BNG(,[BOS"NEJTOEZCKRGKGRF[NBK\MGKQNXB\

FGBMEK[NBKHNHN,B"MGEBKFKFNGNFEDK[HB\,[K\MGKQNFEKB[NBNXB\MEK[NBKHNHN,GBO

S"N[NBK\MGKQNXB\FGB[NBKETN[KJ\Z"\,FBFPICZKETNZ"\,B"MT"M[BKQXZKLNGPZ

[NBK\MGKQ,[PFKDZTCHF,BLNFVP"DK[NFCKQ,[T"VFR\CBZNTKNT"M[S"N[JTOEZCKRGKGRF

FGBMEK[NBKHNHN,B"MGEBKBKNGSCZMQFPICZ,FKFNGNFEDK[HB\MEK[NBKHNHNCF,BNB[X"N

[FCKQEPPF[M\CFPICZ[CFDKTHPQKYZB,PGCQ[YGEONMQNBKYZB[.

Æª
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GFRFFVP"DPSKKO"GMQP[PTCNCG[",FKKRG[NGPECET\FNCG[MPG[NGPECET\FPICZ[NB

K\MGKQNXB\PCTG"K,GRZBF[NPEMQPPF[M\CFNCG[,"GBIZMLM[KDKTHPQYZKB\[PTKYZB

BG\FCNBCZMG\MEKNXB\KEKIGC\YZKB\[PTCHPRF",EPEFGSKUF\KCG\"MEKNXB\KEKIGC\

YZKB\[PTCHPRF",[BKRGM\GCCPICZ,P[PTNKF[CHFKGXBNY"[GNBPCTG"K.

BCNFRFPXB\KEFB"ZBG\E’MG\CTNECZKFNCG[,"JTPGES"NTKYZMVGSYKOEKGXBKQCY"[

[NTZCK\PVNDFPRIFGNPTNF,BNBEP"PK[NIG[NVGSYKOEHPRFPXB\FMGMCKO,K[NYZG\Y"[

CNBCZMG\KFPXB\FMGMCKO,TM"N,B"MENEKEKFETKYZMFVGSYKOEKGXBPCTG"K,XZKLDONMGKQ

NXB\,GNBKPRTPNF\MGKQTEFTZC,GRZBFEFGMI\GNHFPFP[LECZKG,[M\C"BCNYZKB\[PTBU

TNVK[YGZBBG\FNIGCFVTO[RK\,MKGQ[YGZBBG\FCNBCZMG\NBPIHKMKGFZB,EPKIHKMYGZB

C\GZF",EP[PTEPCTG"KFGBTKYZFMGGRF,GNTZCRZBFZYMYGZBC\GZF,GFKKRGBU[FGBP\MGKQ

NXB\CTZC,HFGZY\GSV\,GNBKR[KETNPBFGBRZBFMYGZBC\GZF,]GBUNVKPF[IGNYFNIO

IPGEG\TNFNCG[GFCKBGCB"ZGCBNKFGHGJB,GMPGMQM\CDOCPNCG[KKG"J,ENBPKIHKMKGFZB

P[GOEFZCFSGCZKOEBKQKGXBKQBNBCHPQKXKB\FMGMCKO)GMLDOBK\BCC"K(,P"PFBK[VGSYKO

[S"N[KGXBPCTG"K,GP[PT[S"N[XZKLDOBHNMGKQGNXB\KEKIGC\GNEKTG\BNG[.

øØŁ�œ���æ�Ø	Æº�������œ�Æ
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RIHGZNTKYZQ[NECZKO,C[KJ\ZCKRG\OES"N[FTKYZFGBFY"[[YGZBPCTG"K,MCZM\C

FPZEMKC[OFZBCK"F,[RZBFNGTKYZECZKZCKRGZ"\,GDODPZBGPZ[FPIPKZNYZG\[GCCTZC

PKIHKMKGFZB,[MNFTG[FECZ[BKRGXZKLNT[G\RYZBFEKGJGMG’,GMTKQHFM\CF\ZGP\FE[Q.

GFJ"HGFPD"BM\CGDO[KMGGQNXB\CY"[[CCK\FMRS\,GFGSKVG[BI"MCY"[[TNFPJF[GC

KMGKQNXB\,NXB\NF[KJG\[TEKKQNBKXB,]GDOCECZKFPICZNGPEFJ"HENBS"NMZCKRGKGRF[NB

KMGGQNXB\GMENTKN[,GFGCBECZKFOCCBZFKJC,]GPCKBMQDOPPJFP[F,BLKTGKKQCFP[LPHF[,
GMQVSYCEZLFIKKO,GDOC[G"TFZC,[NBHMKRGNBGZGCSKPRKOBNG,P"PPECZKGCSVKZ\FTGPZ

PGMI[S"NML,[VSY[FSGVZPCTG"KTOFXKCGZ[KSVGZCNBCZMF,GK\RF[BOKHMGZGKSVGZCTZC

[BKRGKGXBCSVKZFHB\,MEK[KGMNNSVGZCTZCTOCZMF,FZK[I[[N[KJ\FZ"\,NMQXZKLNMGGQ

CFEKB[NBNXB\PCTG"K,GMQVGSYTGE[CSVZPCTG"K[NBKSVGZCTZCCCZMF,EBV[Z[MCZKXB

KEKIGC\GMZ"\,]GENBMP[R"C[VSY[KSVGZCCZMF[,GMQNFNCG[NVKPF[FGCBNTKNPFBNKFG

ZCF[MG\CJTPGES"NTKYZMVGSYKOEKGXBKQCY"[[NTZCK\PVNDFPRIFGNPTNF,BNBEP"PK[

NIG[NVGSYKOEHPRFPXB\FMGMCKOGMG’.FZK[S"NNTKYZ[KGXBPCTG"K,]GDOFVP"DBV[ZNGPZ

[FGBZYPVZ[NF[G"TGFNCG[[S"N[NBKMGGQNXB\,BCNNFNMFBV[Z[KVSGYMFJ"HGFPD"B[,
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GM[RTKKQCN[GQFC"K[M\CCSGUECZKG,EMKGQENET\MPFDEGNKONBKXBKEKIGC\GCYZKB\CK\

FMRS\NBPKIHKMKGFZBT"M.FRF[M\CENET\MPFDEGNKONBKXB,GNBM\C[NZGCVGSYKOBGTKYZ

VGSYKONBKXB,FZKPMBQZBKFNPF[M\CRGC\IN\ECZKRG,[S"N[BKQET\Z"\ETFKIKEBFG[K[

NIG[NHF,GB"MCGEBK[KKLNGPZ[KMGKQNXB\TM"VN[KJG\BNG.

GPMNHFXZKLNFCKQECZKFP[R"CS"YJ’CPF[EGIFECZKFVP"D,GM\C[NBFT\KYECZKG,

P[GOEPCKBGZFDZ"BGTGEMPFBIZGRKOP[PTEBKQMBQSVYMNN,EET\ZCKRG\OETFKIKEBFFKB

T"M.EFZKNVKPF[CBZRGBKQHFET\KIKEBF,BNBZCKOGRMCEKOPTPGEKFFGZBF[BRGSGPMKO

TNKFO,S"NMET\Z"\,GPFDO[FP[R"CTXPGPCKBNFNQS"YK"JGC[TF"XS"YM"EECZKFJ"H

GFPD"BNFNMF,EBOYZBPCTG"KKMGNNBMGNYGEO[IGHZGYGZBY"[CTZC,GHFGNSCZ\O[VSYG

MZ"\[KXBPCTG"K,]GNTXOECZKFP[R"C[FCKBMBQNVSYECZKFZCKRGKGRF[NBNMGGQNXB\,NVK

PF[R\CBZNTKNECZKFZCKRGKGRF,K[NTKKQJGCB,ECKQBORBPZ[FGBPVRK[NBKETN[KJ\FZ"\,

GNMQM\C[NBKMGGQ,B"MBRG[ZBKRGNFZCFVGSYKO[FCKBGNZ"\,[GCNB[KKLECZKG,GB"M[KKL

NGPZ[KMGGQNXB\NVIG\N[KJ\Z"\,GDOBORBPZ[FGBMEK[NBKHNHNCY"[[YGZBBI"M,FB

NHFR\QFVP"DTXF[K\RFCECZKG,GNBKCBNHNHNGMENTKN,GM"[[NB[KKLT"HPF[M\C[K[

[SCZG[[KJ\Z"\KIKEBF,[BKQHFPTNFGNBPGZKENI[[[PBKHNHN,GX"CECZKG[.

GTNFMNBRGBKQNRGBNBPF[M\CRGC\INFC[OM"YBEPG"ZHXGY"N,[FGZF[SGPMKOTNECZK

FZ"\,B"MCGGEBKXZKLNMGGQNXB\PCTG"K,BLDOCY"[[TNFPJFKMGKQNXB\N[BZF[KJG\.

GTNPF[M\CFCBZFKJCBIZ[FCKBNFJ"HGFPD"B[KMGKQNXB\CY"[[TNFPJF,M\C[GC

PXB\KCPJFP[F[Z["NYZBTNPJ\GMND’VZ[KG\GMG’T"M.GNMBGZFMGGR\G[IHZGYZBMNFD’

VZ[KG\MEK[KGMNNXB\CHFKEKIGC\G,BLHFBKRG,[FZKHFN[GRG[NFPJFP[F,GFMNCGM\CEK[

YGZKQMNY"[EK[CGZP"I\KCG\MRDEZP"IBCZKO[NBEO,K[PZOF[OCHMG\FYZKBF,GMQFKF

RGFDPGZKPFZ"[H"NT"M.FRFPCGBZ[YZBMNFD’VZ[KG\C[CKN[PKZFGNBC[CKNNXB\KEK

Y"[,B"MECZKFCBZFKJCX"C.

�æ�
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CC"KM\C[OTGEEZLNFP\VNNPCTG"KTOFXKCGZ,GH"NGM\CTGEF"ZZCKRGKGRFGPK[KZXF

NFIPKZTNTXPG,KMGNNT[G\CEZLBIZ\KG\ZRMGRF,[KYZBCCK\FMRS\YZKB\[PTGFCZMG\CNB

I\KPFGV\KIFGK\VNNTOFXKCGZ,GBG\F\VNFK\VNNN[O)RECF(]IGCF[,[FZKBKCZKOGVEZKO[N

TGNG\RECFRPKYZCKOMNFNKNF,GBIZKXKB\FMGMCKOKYZBYZKB\[PTCCZMG\KFCV\KIG\

GI\KPG\,GK\VNNN[O)IGCF(]RECF[,GCHFKFKFFMNP\GYQ,[BG\F[CCK\FMRS\\FKFNTPGE

C\VNFP\GLECZK\GZF,GBI"MKYZBYZKB\[PTCTGR\F,GKSPGLDBGNFN\VNF,GPF[P\VNNBG\F

CRECFMEKNSPGLDBGNFN\VNF,FGKMPG[PIE[ECZC\VN\GGBKQXZKLNIE[CFECZBIZ,T"M.

GMTKQN[GQHFFGBCZCKRGKGRFTXPG.

GPF[FGCBCSGDZKOTDGNKO)[PCTG"KFGBNRECFGNTZCFGBNIGCF(MLFKFRGSIFC"K\INF,

GMLFGBCZCKRGKGRF,G\GYQNFVL)[PCTG"KFGBNIGCFGNTZCFGBNRECF(CC"KFREVST"VIKEG[K

FDFG\EVG"Z,GMQFDKFGCDNKGQFZCKRGKGRFC[OSVZEZL\PKO,GFJTO[FDKFGMQ,[FZKPF

[P\VNNPCTG"KFGBMEKNF\VNNTOFXKCGZ,B"MXZKL[\VNFHG\FKFF\VNF[FGBNIGCF,GDO

PPF[PCBZ[BKQXZKLNIE[CFECZ,[CHF[P\VNNMEKNSPGLDBGNFN\VNFEK,GT"MHFYBKTN

\VN\GCTZC[CFBGPZB\CZMG\KFCV\KIFGI\KPF,B"MP[PT[FKBRECF,EFZKPCBZ[BKQ

XZKLNIE[ECZMKGQ[EKCPF[TG[FMQNSPGLDBGNFN\VNF,GDOPECZKG[M\C"[FZKBKCZKO

GVEZKO[NTGNG\RECFRPKYZCKOMNFNKNF",FZK[CBNCBZBKLP\VNNRECFCNKNF,EPVRK[DO

BCZKOGVEZKO[NRECFYZCKOCNKNF,B"M[GCPGMIE[NNKNFFGB[NRECF,GPJTOMNBNGFGMZI

NFVLFDKZSB.
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BNB[TEKKQXZKLCKBGZNPFM\CFZCKRGKGRF"[FZKBKCZKOGVEZKOGMG’YZCKOMNFNKNF",BIZ

PF[M\CTN\VNF[PCTG"K[FGB[NIGCF)NVKFDF\O(,[FKFNGNM\CGBIZPF[M\CTN\VNF

[NNKNF[FGBRECF)NVKFDF\O(,[GCRPXBC["SPFEGZ\TGHGFEZ[FCKBGFDFFC[OSVZVTGN\

[MKZ[FDKFDOHB\,GM\CGBIZ\VNF[NNKNF[FGBRECF,T"HM\C[FZKBKCZKOGMG’MNFNKNF.

BNB[K[TEKKQNCZZ,[FZKNTKNPKRKFC\IKN\ECZKFC"KCE"F[BNGNZCFBK,M\CC[OFZB"[

GFZ[C"B,]GMQFGBCJGZCRGSISVZKOBIZKO,GFGBPEVG"ZC"I[,EZLHF[NZCKRGFBKKCYKXGZ,

GH"N"GBKXNKZB[GRFECFEKXKCGZZ[G\,G[RKFIGCF[VKZEPK",FRF[HFGMZCKRGKGRFNVRKFFDFF,

G[ONBM\CGNFDKF,]GNBFZDK[G[[RKFOPZCKRGFBKKGC[RKFOK[N\YQ)EBU[FKFRZBFCZCKRG

KGRF[FGBPECZKTXPG,GMQDOK[NGPZCC"K,HFBKRG[HFGPZCKRGFBKKCFZICF([,GDOCZB"[

GCZ[C"BFGBCNB[GOFDFF,GDOCPTERKKG"JBG\B’M\CB\FEKCGZFP\IKN"G[RKFIGCF",GNB

FDKFMNGO,GDOCEZMKP[FFBZGLFCKBECZKFZCKRGKGRFCNBFFDFF.

FKGXBNRGPHF.[FZ[C"BGFZB"[GFPTERKKG"JTNFZB"[,GFZCKRGKGRF,GFC"KFQCPF[FCKB

PFZB"[,GFQCPF[FCKBPFZCKRGKGRF,GFEZMKP[FC[OFZCKRGKGRF,GMQFJGZNIEEVGS,M\CG

FDKZSBFZB[GRF[CTZCFGB\VN\IGCF,GDONVKFFDFFTEKKQY[FPBCZKRECF[YZCKOCNKNF

GMENTKN,B"MY[FNGPZ[MGNOJTG.

GP\GLFEGIYRZBF[K[NVZ[MNFR"NCNBNFDKF,[SCZGFZB[GRKO[MKGQ[P\VNN[\KO,K[

NF\VNN[NIGCFCNKNF,[FKBTKYZHPRF[KGXBCHFNMG"TBUNIMPKO,GDONSPGLCZMG\Y"[

N\VN\IGCF[FKBCNKNF[FKBFTKYZ,GSCZG[PF[P\VNN\VNFBI\TOFXKCGZ[VKZEPKBU

[FKBRECF,ESGUSGUFBF\VNNTOFXKCGZ,GPF[BPZG[CHF[SGPLDBGNFN\VNFEKGBKQXZKL

NIE[CFECZ,KGTKNBUTNF\VNF[P\VNNPCTG"K[FKBRECF,[NBKXJZLNIE[CFECZ,GKCBZG

ML[PF[P\VNNBG\FRECFGNBIGCF,FGBMEK[KGMNNSPGLDBGNFNPF[P\VNNCTZC,B"MEK

CPJZFHGBUNPF[P\VNNPCTG"K[NBKXJZLNIE[CF,GMQPF[BPZG[FZKBCZKOGVEZKO[N

RECFYZCKOCNKNF,XZKLNHFBUNPF[P\VNNPCTG"K,[FZKNVKET\G[P\VNNTZCK\,TM[KGMCZ

TZC[FZKP\VNNN[OPTZKC,GBKLP\VNNMQFB\VKNFHB\RECFFKB,GNMQPCBZEDOBCZKO[N

RECFYZCKONTZC,MNHFRZBFNCBZMEK[NBRXZLNGPZ[JTGMNFRKZB[GRKO,GBKQXZKLNFDKF

MNN.

�
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SJGNKQYZNKQCK\ZTKNK\
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN,SJBNKQYZNKQ,[NGOZC!

KK[ZMITNFYGCWFRVNB[ZGBFBGZCYCKTG\[RKOZCG\GCGPBPZKOI[GCKOGIKEG[K\GZF

PIMKPKO.

CDKNKGQFBIZGQ)YXD(FGCBPBPZGFPTRKKQ[NFZCKXIYP\\KFGJRRCGKOBGEG\[O[NM"C

BG\KG\FKGXBPCZM\MFRKO.

ZCKP[FYGZEGCKZG)FZP"Y(PCKBDOMQCVZESZKPGRKO)VZYKE(B\FPYGZN[OCQM"CBG\KG\,

TNVKIKNGVKBNVBCK\G\C[KRGKKOPSGKKPKO.

DOCSKEGZCK\KTYC)KTC"W(C\VKN\PGSU[N[N[ZDNKOPCKBB\FRGSIMPGCSVZ’[V\KMFQ’

[CPBPZFR"N.GC\VKN\[IZK\[N[C\PGCB\\VKN\"B-NRBYZCGMG’"C\GSV\"\VKNFHGJGC

NGPZC[TF[BGPZFIHQCZM\MFRKO".

BLSVYZCBO[\KFFGSVG\FNNGFQPFKTC"WTXPG,[MQC\VKN\[IZK\[NIGNNVRKCZM\

MFRKOFGBMG\C:)D(:"C[TF[BGPZF["WCZM\MFRKONBZBK\KNBCKPGZKFDBGQFISKEH"N[FKF

BGPZ[GO\IKRFGNBZC["T[NBR\YQNIGNOBNBC[TFEVZSKMFRKKEKKFGFCGENBNFGSKU".
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GNDGVG[NTRKQK[NFTKZ,MKCSKEGZFDZ"BCRDNFGCRS\Z[FGXKBNBGZZCF[NFTKZKVGFZF"D

RV\NKFTZWFNGKHX"NC[R\\ZR"F)1895(,PGCB[NVK[KJ\FDZ"B)KFNBGZVZ[\R[B([O[N

M"CBG\KG\KGXBPZB[KFCZMG\,FKKRGPFPKNKO:KCZML;GK[PZL;KBZ;GKIRL;K[B.

GM\C[ODOMKXEFGBKGXBTNVKFIKNGVKO[NFBNVBCK\G\.

CCZM\KK[ZMIGFXNIF
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K[NEGQCPK[DPZ\VKN\GCCGYZKGOF[C\BGKG"J,GFGBZTC]GPXGKCTKYZCZ"F
[F\VKNFRP[M\TE[TFPBGIZ\[,GK[NVRKGCCKFM"RPKRKPHGRG\GYGDN,BLNBRPXB
CCKFM"RKKQBGIPZPEKRFNYE[TNKFO,FBOPG\ZNGNBMGNCNBYKEG[,GBI"MM[KCB
NCK\GKYE[TNFKKQYGEOFSTGEF,BG[PBXZKLNFP\KQTE[KCBNCK\GG[OKYE[TN
FKKQYGEO[KBMN,MB[ZNVTPKOCK\GZIGYPCKFM"R,GK[CHFFP\RFPZGCF.

C[G"T)SK’ZV"JS"B(RVSY[DOYGEOYKEG[FKGOBSGZNJTGOMNGO,MPGCYKEG[FNKNF]GENB
M[KJ\FZBC"EES"N[CYKEG[FKGOBKQBKSGZJTKPFYGEONG[.BLTGERVSY)S"C(,[BOBKQNGKKQ

BG[BZP[YFFZBGKNYE[TNKGBGMNCNBYKEG[.GM\CFPD"B)SY"E(’VKZG[,M[K[NGV\BGPZ

FPGXKBTNFV\GBSGZNBMGNECZBIZYGEONMQ]FKKRGP[GO[K"B[BV[ZNYE[TNFV\C[IZK\,

GNM\IK’KIG[NECZKFO[,GBOBKQNGV\BGMNECZBIZCNBYKEG[’,GTKK"[[CKBZFEKQNDCKYKEG[

FNKNF,GSKKO:’GP"PR"NEBOPXVF[KCKBGNGKP\KQTM"VTEIXG\NKNF,BCNCYKEG[FKGOBKQ

XZKL,EFBK"B]FKKRGFZBC"E[[PG\ZNBMGNYGEO,GMEBKFONSPGLTNKFOC[T\FEIY’,GFP[R"C

FCKBVSYG[NFPD"BGSKKO’GBKQNGNCJNPXG\TGRD[C\C[CKNHF’.GMQFGBC[["M)VR"CSM"D(:

’CCGYZ,BOBKQNGKKQBG[BZP[YFNYE[TNKGGMG’GDOV\BKQNG,PG\ZNGNBMGNB\PBMNGDOBO

FGBKGET[NBIZHPQKFKFNGTNPFNYE[,GB"XNFP\KQ’.

GCYXG\F[GNIQ)SK’V"JCEF"[H’(,FGSKUTNVSYFPD"B,[PBIZ[CKBZNTKN[O[K[SCZB

[BV[ZNXB\IGC\STGE\[C\CV\FCBFCMKSRKQ,B"MBOK[NVRKGV\MHGKYE[TNKFYGEO[KBMN

PBMNKOBIZKO.

GCVSYK\[GCG\)SYK"C(FCKB[CP[R"CP[PT[PK[BKQNGKKQC[IZK\BUBOPXVF[KFKFNG

NBIZHPQB"XNFP\KQ,GPBKELCMUFIKKOFCKBPFPJFKFGEF[DOC[IZK\BOCZGZNG[NBIZHPQ

KFKFNGKKQKP\KQPNBMGNTE[KYE[,GFGSKU[C[["MFCKBPFDZ[H"B,[K[NFS\VYTEMPFXZKL

NJZGIBIZKKQBGV\NYKEG[,GFBOXZKLNKNLE’PKNKQ][OC[["MFN[GQ’PKNBGKG\Z’[BIZKKQ,

GMQBOIKKCNNGG\KKQP[MRG.TM\"E.

GECZKOBNGPJTKOB\FPTKKQMCKMGNFXENFYNCECZFGBZYP[PTG\FP[R"C,GPBKELFPJF

KFGEFPIPKZNFEKB,MB[ZFBP\FKB[FYGNBPVGZ[\MCZCPD"BGCVGSYKO[BIZKG,GET\FPJ"K

KIKEBFFKB.

DOPF[XKKQCVSY"\NSVKYG[NFDZ[H"BPJTFMCKMGNDOC[IZK\XKEEFDZ[H"B[XZKLNKNL

E’PKNKQBIZKKQ,GPPKNBCRKEG"EKXJZLNKNLNCK\G]BOBKRGZIGYKG\ZP[KTGZFR"N[GNYE[YGEO
[KBMN.BLMNFPTKKQC[["MKZBF[MNFRKEGQFGBCYKEG[FNKNF,[CGK[IKGCFP\RF,GNMQPS\CZ

[MNFS\VYG\G[NFDZ[H"BFKK\FFBOM[O[XZKLNFP\KQBIZFKKQXZKLDONKNLGNJZGIBIZKG,

BLNDCKYKEG[FKGO[BKQCGIKGCNFP\KQNMBGZFNBRS\VYMNN.

GTV"KECZKOBNGRZBFNMBGZF,[M[O[FRPXBCCK\GC[C\[IZK\,GBKQNGKKQPHGPQNVRKG,

NVSYFPD"BGFP[R"CBKRGXZKLNFP\KQPNBMGNBU[KGETCCKZGZ[NBIZHPQKFKFNGKKQ,F"R

CRPXBCCKFM"R[FGBCZKIGYPYGOPCK\G,G[OBKQNGKKQ,KMGNNFYN[NBNCJNPTGRD[C\GKG"J,
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GNBMGNPTJNF[YKJZTCGRG]MR"N[PEGCZC[TFPBGIZ\GFGBZTC[,EPFNK[FGBCCK\GGFKKQ

ZIGYPPRG,BG[FKKQCCK\GBLFGBZIGYPFCK\.BNB[BOK[NVRKGV\FCBFCMKSRKQKYEKONCZL

TNKF]GNBTNFYGDN[FGBPT[FYEZF[GKMGKQNXB\CHFKEKYKEG[.GMPGCQ[MNFECZKOBPGZKO

M[CBP\BKQNGBV[ZG\NYE[TNFKKQ,[RDPZFKKQCCKFM"RGMEG’,BLBOKMGNNCY[PFDCBKOGMEG’

[KCKBGNGKKQXZKLNCY[.GFMZT\FEKQNPT[FR\GRFNCTNKFFGZBF.
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CPMG\C,B\GE"FCTKRQMB[ZHPOGNKMB,FY[GF\GS’CTEKOHGPPKQ[FTKEGTNPXZK[RK[HZTG

M[Z,GB"MRPXB[MNTEG\ONBFK\FBNBNVSGNB\FRKEGQPNCGBCYFN,GB"MRYKKOCTEKOHGPPKO

MB[ZHPOGRVSGNBG\OPNCGBCYFNGNBB\HZTO,G\K’F\GS’EMPGEEZ[KRQNGGNBNHZTGF"F

EEZ[KRQNGGNBNB[\G,GPXZK[RKVGSNB[\GCCKB\G.

GFY’FPFZ["BPRBNKFN\GS’CV[KJG\[BKQPYKKPKOCTEKOHGPPKOEKQMB[ZHPO,RKPBECBP\

CTEKOHGPPKQTNPXZK[RKVSNKRQNFOPNCGBCYFNP[GOMB[ZHPO.

GRZBFNTR"E[ECZKF\GS’PYGZOJFGZPKCPG\XJ,BE\RKBFKFZ"PBGPZBK[GB[FVTPKO

[PGNKEKQIP[BGPG\MKXEK[ZBN[NYITCEG[VIFPQF[GYGNFQ[RKCRKOGR\DKKZBIEPFQRPXB

BIEDZGBIETMG"O,FJCKNQN[OTCEG\GRHYYGHFNHFFZKMBQDZTMG"OGTCE,[IZZB\F[VIF

GCBTNKFFTCEFZKTMG"ODZTCEGPPHZ,[IZZ[RKFQGF[KBQHFNHF,FZKMBQTMG"ODZTCEGPPHZ

GK[ZBN.

GNMBGZFBKRKPB[TEHGPOTNPXZK[RKRT[FMPXZK[RKB"MP[MI\NFBK[GBK[F[KGNKEG

[[FBGPG\,GMDGQ[FGNKEGTGECQK[ZBN[FNLGRXJZUTOTEBIZNFTKECHPPFTNPXZK[RK

GR\YKKOCGEKQMB[ZHPOGRT[FPXZK[RK.GPENBRYJFFDP’FMKTNMZIL[BKQTEHGPOTNPXZK

[RKRT[FPXZK[RK,GP[G"FFGY[FN\GS’BPBKNBG\K’F\GS’EEZ[KRQNGGNBNB[\G.

GBKQNEIG\GNGPZENBRYJF\OBGPG\[RT[GT"KCKB\BK[GB[\G,GP[G"FNBRYJPXZK[RK

[RT[FT"KFHPF,[FZKRYJF\ODZ,GDZD"MNBRT[FT"KCKB\BK[GB[\GBNB[FNLGR\DKKZ

PIP\PT[KG,GBTV"MY\RK,GT"MMEBPZKRQ,GEG"Y.
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NMCGEICZKPTZM\YGCWCK\BFZQGK[ZBN[NGOGCZMF.

ZBK\KPBPZG[NFZCBCZFOBNKPNLCZKHN[NKJ"B,CDNKGQYX"B,CPK[[MIB\FIGRR\RG,GJTO

YGEOFCENF,[CHFFEKQJTFCHFGCHFIGHZNZB[,G[GC[MIB\FIGRR\RG.

FRFCJTOFEKQEIGHZNZB[RBPZGMPFJTPKOC\Z"KM’EFGKYRS,GM"MCP"C,GN[GQ[G"TFZC

"[BKRGKGXBCFCENF[TNFMGSCNCEF,FGBKNGBKRFMFGDQ,[JTOYGEONF",GMTK"HCIK’FZB"F.

GCZ[C"BEMKGQEXZKLNIHGZGN[NOIGHZNZB[GSKPQNECZCBNRVG\PRVFB\MGNG.

GHFV[GJENEZL[G"TFZCGEBKBKRGKGXBTE[PCEKNC\VKNFMKGQ[BKQFCENFTNFMGSMFGDQ

BPRORZBFENMNFEZMKOMKGQ[INTNKGFEKQ[XZKLNIHGZGNF\VNNTOFCENFBKRGKGXBCNBHF,

G[BRKDCKG\QJNGPJZ[NBINTNKGEKQZY[KIHGZGK\YQBCNNBINIKGCC\VKNFBCNMBQR\IKKC

C\VKNFTOFCENFGBKRGRVJZCNBHF.

CCZMF[\HMGNFDEKN\GZFGNFBEKZF
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KEGTC[TZC\ZCKO[KJ\ZCG\KRGFYGF"JPSJBNKQYBZNKQ[FEZLB[ZKNMGCF

NF\TNG\GNFDKTNIKG\GECKYG\FGBT"KTPNGKDKTF.CPBPZ[NVRKRGRZIKCCS"ECKSGEG

FDEGN[NSVZFIKRGL[BEORVTNMVKVTGNG\KGGBIZFVTGNG\RP[MKOFNCCG\[FKRG

TPGE\GGLCEZLFTCGEFB[ZFGZGRGZCGF"Y,GPS\TVKOPPRGFZCFTRKRKOCP[R\O

FCFKZF[NZCG\KRGFYGF"JHKT"B.

Øæ�ªœ�Æ�łłØ��ªø

B.CZB[K\RCKBMPFEKCGZKYGE[PBEPG"ZFHYQFCK\BFZQHKT"BGFDO[MGNOKSGEO

BIE,BLNBZBKHFMZBKHF.BK’CSVF"YCK\BFZQCTP’S"ET"B:CBGFNPGTE-BGFN

FGBN’FBZFMPGCFNGRZG,PGTE[FGBNVTPKOGBKRGCYCKTG\,KTZGLBG\GBFZQGCRKG

[XZKLNFENKYTE[\FB[NFC\TGNFPBKNKF,FKKRG[XZKLNKDTTXPGCTCEG\TE[\FB

[NFC\TGNFPBKNKFMKPPKNBKTNFFF\NFCG\GNB[KMGKQNHFGNBMFISKEKOF[GJKO

FPIV[KOGPXVKONF\NFCG\,ZY[XZKLNTPGNCTCEG\GF[NFC\\TNFPBKNKF.GH"[

KTZGLBG\GBFZQGCRKGPTZCTECGYZ,PTZCFKBCIK’I[MG\,TECGYZ[KBKZNGIGY\

TGNONEGZG\O,PB\C"KFKKRG[KBKZNGC\PKEG\NEGZG\OPB\CRKK[ZBN.

G[OTP’Y"HT"CBK’BOCIGY\K\NMGGB\PXG\K\[PGZGGT[K\OBG\O-FYEKOB\

FVSGYJGCJTOGET\NPERKMKCPXG\LFBPR\KMKP\IKNFXZKLFBEONTCGEB\F[K"\,

CPT[FBU[BKRGPZDK[[GOJTOZYCBPGRF,GHFCY[\EFPT"FJGCJTOGET\NPERK

MKTET\FCPXG\KLFBPR\K,GHFGBOCIGY\K\NMGMKIYFGBDHKZFCNBJTOGBI"MGB\

PXG\K\[PGZGN’XG\BCSKPB.
1
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1SKVZFP[P[CYGE[FZF"IFK[K[Z’K[ZBNCRKPKQH"N)[HMFN[P[BZCTFPZCGFYGF"JBEPGF"H

BEPGF"X,FVZBRYVGZJTZGFYBZNKRTZHKT"B([VTOCTGPEGTNFP[PZBXNBEPGF"HCKY[PPRGISKE

NM\GCNGCYGGKJN"NFZDK[JTOCTCGEF".FISKERMRSNYGE[VRKPFGZ’K[ZBNCRKPKQ[ZXFNET\PF

KTRFFZCK,F[BKZSEYXZCEN\FXKWPQFIZMKOG[PTB\BEPG"ZFHYQRTRFC\PKFFZC\K:NFZDK[

JTOCTCGEF?!EFPT"FBPZJGCJTOGET\NPERKMKCPXGG\LFBPR\K,GB\FZGXFNFZDK[PKE...

)[PT\KPFDF"IZ’CTZK[[PTK’[NKJ"B[[PTPFZF"IZ’P[FBFZQFGZCKWH"N[[PTPFZF"IZ’

K[ZBNCRKPKQH"N(.

���



GTGE[OCTP’Y"IT"B:BK’TGEK"NBOCIGY\K\NMGGNMBGZFY[FPFGN’FNKMF,

GRGMNNGPZMKN[GQIGYFP[P[C[\KN[GRG\MKK[[\KIGYG\[XZKLMNBK[K[ZBN

NNM\CFO,BI\IGYFPN’IGY[FKBDHKZ\FPNL
2

CNBJTOZYCBPGRF
3

.[RK\FGBN[GQ

IYGYFGF\Y[ZG\MP"[B"BPG"ZHXGY"NVK’GIGYC[BZG[OFGBN’F\Y[ZG\,MKXZKL

NT[G\FPXGFCF\Y[ZG\NK’GM[PY[ZTXPGNK’T"KFPXGF,CGEBKJGTOBKHFJTO

G\TRGDDEGNTE[KGMNNFCKQSGEG\JTOFPXGF.
4

GPF[PYKKOKG\ZFPXGG\[NFYC"F,

BHPYCNKG\Z\TRGDGECKYG\GHFRYZBFGNLMKK[CHFFNKMF[FGNLCMNVTOKG\Z

PPEZKDFNPEZKDF,GH"[CIGYG\K[\KIGYG\,MKPYGEOTG[FB\FPXGFBVK’BOBKRG

PZDK[[GOJTOG\TRGDKT[FCIGYFR"N[FKBIGYGDHKZ\PNL,GBI"MFGNLPPEZKDF

NPEZKDFMPG[EKCZRG,GK[CHFFNKMFDEGNFPIGYFZB[GQGTEFIGYF[RKPFNL\"Y

[RF,GEZLHFBKRGEGYBNYJRKTZL,ZYFGBBVK’NDEGNKO,MKFBEOBKRG\PKEC[GF,VTO

BKHVBZRBZJ)FGBPZGPF(,VTOFBEOKDT,VTOFGBBVDKNBHKQ)PZG[N(,BTV"MXZKL

NT[G\ZYPIP\IGYCNK[GOJTOZYPIP\DHKZ\FPNLTNTCEKG,GXZKLNKNLCHF

FEZLCMNKGOGKGO,MKMNCZK[ZBNTG[FECZKGOCKGPGC\GZFG\VKNFGF\RFDG\GGXZKL

NZBG\NKNLCKGOF[RKKG\ZGCMNKGOKG\ZGKG\Z,MKFBEORYZBFGNLGBKQ[KTGZNDENG\G

[NFYC"F,GM[FBEOP[KDPTJIKG\FCGZBC"FGC"[,XZKLNTCGEB\F’C[PIF

GCECKYG\DEGNKG\ZGKG\ZGK[KDKG\ZIKG\FCGZB,TM"N
5

.

GCTP’Y"JT"BBK’:GBPZMKK[MPFBR[KO[RM[NKOCHF,[PIV[KOYGEOIKG\GBGZ

GM[ZGBKO[BKQHB\TPO,RGVNKOGPTGZCCKOCNCO.BCNFBP\BKRGML,ZYXZKLNTPGN

CTCEG\GHB\KCGBNGPPKNB.GCTP’YK"BT"BBK’:GBPZ[KZBFMNBIENVKPYGPGGTZMG

GNBKG\Z.
6

GC\VNFNBKCY[F\NFCG\,ZYKZBFNFMRKSB\TXPGCFEKCGZKOGCTCEG\,
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2RZ’EFVK’MEBK’CBGF"IFY’VZ’CIGY\K)M"G,D,VKZG[N"D(TGEK\CBZFVSGYTNMNNG\FPXGG\TNHF

FEZLNXE[KI[GCBEOMKTKYZFPXGG\G\GTNKG\OBKRGBNBNPK[KGETTKYZQGJTPQBCNT[KK\PXGF

CNBKEKT\JTOFZKFGBTG[FPT[F[BKQCGPP[MDGUCNBR[PFG\PXB[MQM\CGC[OFZCFBZ"K

H"N)NKYGJK\GZFV’TYC(MKPT[FCNBMGR\FECZFGBMMNKZKY[FTKYZFGBFPI[CF,GNHFCBPBPZ

F’MBQBOCIY\K\NMGVKZG[BOFBEOKT[FFPXGFCMGRFHGNXEB[ZIYYF’C"F\GTKNNFOMGRFHG
MBKNGYKKPGFPXGG\MPG[R\MGQF’T[G\,GFGBBGPZGGB\PXG\K\[PZGCMRGKBNFPXGF[FGBCMN

MGGRG\KFOGSGEG\KFO.

3B"FNBCMEKM[FZF"YZB"BPYZNKQHKT"BR[BP[NG)FGCBCBHFZG\KGCSKEGZCBG"K(NEPG\TRKQ

F\VKNFCYGNNTCGE\FXCB,RYJ[PGMZIKONSCGN[YTVZTNFM\VKKOMPFVZSBG\GBKQ[GO\KZGW

GBP\NBNGPZ[BKQMI,GNBMNKPNIPFRIGXKO,[IGWPPFEIHK’PFP[NCF[YVFZB[GRFFQ[XZKL

NTPGNCKDKTFGFQBVK’M[BKQMI,TGEBRGNPEKO[FGBBVK’M[BKRGPZDK[[GOJTOBNBM[GZNTGN

GMIPGZNP[B,GMFP[N[RG[B[YTVZ[BKRGRIGWNMNGO.

4GCEKEKFFGFTGCEB[K[CVTOBEPGF"HTOCRGBEPGF"XGRMRSFISKEZ’KGSUIKKOETZYBJNTZ)-
FRVI(G[BNBG\GZCKRG:GGBSFKKSJEBS)PFHF(Z"F,GTRF:ETZYBVVGQETZKBFZ)FZB[[NF[RF(,

BGQGGBSFKKSJEBS)GPFHF(KG"M,GTRF:EKFBZWVGQETOKBFZ)FNC[NF[RF(,GBPZZCKRGNCRG

FZF"Y,RGBEBZUPTQNTZRTQTWIKKO,BFJHBDJTZEBSBNKKQ,PET\G,)RGFBOXZKLNNPGETWIKKO,

FRFFGBBGPZHB\NCEPET\G(.)CZM"BS"G(.

5CV[JG\RZ’[C’FYJTKOCVZ’CIGY\KNECZBIER\MGGRGZY[REZ[BIZ\CVSGY,BLNBGZECZK

BNGYKOIKKO[NFBGF"IFY’)[FGCBGNTKN(RZ’ENBZBKHFMZBKHF[FYJTFZB[GQBKKZKCNFZDK[

JTOGIKG\,GFYJTF[RKCNFCKQJTPKGZHKFPXGF,GF\TRGDGECKYG\FGBMCZ\GXBF.

6ZBFN[GQYGE[G[NFPBGZG[P[CVZ’\HZKT:GDOHB\XZKMKONPGETK[NBNCY[FPG\ZG\FQBFCF

GKZBFG\TRGDGMEGPFZYPF[RGDTNGNTCGE\FCGZBCZGLFGBHGN\CBFC\GKZB\F’K\CZLBKQ[KTGZ

GBKQTZL.GBUPPG\ZG\FPGIKQKPRTTXPG,FKKRG[CFKG\BEOCTNPEZKDFGCBTEPYGO[ZGBF[BKQNG

TGEF[DFNFNQMKFPYGO[ZGBF[BKQNGCGTGEF[DFKZBF[NBKI[GCKG\Z,MKBG\GPYGORYZB



GFF\NFCG\KCBPPKNB.GCTRKQF\KYGQ[NMNKGOCVR"TMR"NFHMKZFPBPZKXZG[NBEO

P\IE[TNKGCMNKGO,T"MK[NGNMNKGO\KYGQCVR"TGNBNFMRKSHB\CPI[C\GMN

F[JG\KOPKGOB\PGNGNTKKQCFO,ZYNIE[FTCEG\GNTPGNCNK[GOTXCG\,TE[KR\Y

PPKNBF[JG\KOPTNKGGK\GYRG.

GCTP’YP"GT"BBK’C\G"E:NBPKZYNTZQBHPTQFBJRKJYKKQIKG\,GGBSBKHETQ,

EKRJPTQDBJM[GZNTGNGIPGZNP[B)FCFR\CGRQBOBKQIKG\,BHPFCML,TGCEKOB\

BNGYKOM[GZNTGNGMIPGZNP[B(.G[OCSG"E:VGQBGODKKQCPI[CFBNKKQBQT[KF,

FBNJKQPKZDBZRKJETZVGQ,EBSBKHRKJNBR[KOMTZMKRG,RBZFBZKGGRT)PNF\FNL

CPI[CFNCECNKT[KF,BKQBRGBGIHKOPHFMNN,BK"HNBR[KOMTZMKRG,ZYTPKNG\(.

GBPZ[MNNFECZKO[EKCZRGMCZBPGZKOGPVGZ[KOCYEG[FC[G"\FZEC"HI"DSK’

\T"C)BKRGRGDTNTRKRRGHF(GCSVZFIKRGLV’CBCVSGYGTXONB\[CZGCGGBKELVKZG[B

HKNDPGZ.

C.GH"NFIKRGL]PXGFJH[:GT\FCRKCKRFG[PTFHB\GFJFBHRKLG[PTBNPELNFGTKN
C\GZFGCPXG\.ETMKFBEORVTNMVKVTGNG\KGGNCGGMNPI[CG\KG\PKEBIZPT[KG

[FGBTGSYCFOBOJGCGBOZT.GBVK’Z[TDPGZCNCCGGMNKXZPI[CG\NCGZYZTMN

FKGO.BOKTZFZGIGGK[KOF[\ENG\GGTSYGCF\PEFC\GZFGCPXG\GBVKNG[NBN["[.

PKEKJFBNFJGC.GP\GL[NBN[PFCBN[PF.GCMIPT[KGKSKZFKXF"Z.MKBIZK

FVTGNG\RP[MG\FNCCG\.GBVKNGBOKFKFBEOXEKYDPGZGNCCGK[ZG\PKOIVWC\GZF

GCPXG\.BOKTSGY\PKECECZKO[NEGVKMBKNG\BPZEZLP[N[FMZKIGFPNLGPKRFG

CBGPRG\ZTF.CBP\BOMNTSYGMNFKGOCBG\GBGPRG\.K[GCNHPQPQFHPRKOPXEY\

NCGNFKG\Z[TDPGZ.MKKEGTFECZGBP\[MNFBEORVTNMVKVTGNG\KGMPG[BPZRG.

GT"MBPZGIH"NZXFFYC"FNHMG\B\K[ZBNNVKMLFZCFNFO\GZFGPXG\MEKNF\VKS

CFOMNPI[CG\KRGGNFKG\CFOMNTSYKRGNFJKCNRGCBIZK\RG.MKP\GLFVTGNG\

FJGCG\BRIRGRVTNKONFKG\JGCKOGHGMKONIKKTE.GZPHGH"NT"HCBPZOMNPK[K[NG

PHGHFCV\IGGXKXK\CCDEGG\VKNKQCZB[GPGCJING[NBKIJB.NVK[BNGPXG\\PKEKG\

GRVTNCFO\PKE.NMQB\FZBFDOZBFPFPNBM\KLGTSYKLMKBIZKFO\P[LGB\FNB

\P[MO.GBNKCJKILKXZLNGPZBIZKFKG\NCK[NOG\PKOCBPGR\BNYKOPFFVSEK[MK

B\TRDNVTPKOC\TRGDKBR[KON[C\C[GGYKOGCZIGCG\NF\NGXWTOFNXKOGNECZXIG\

GMKGXBCBNGFECZKO[BKQPCKBKQTNKFQIJBG\GB[PG\FNBDONKNCCMPGFOYJRKTCF

PP\RKFOGPEGTKP[MGRKFOBIZKFO.BNCRKF[PZPVRKFOVQ\KNMECZ[\O.ZCKO[\G

P\GLMLMGS\ZTN\OGB\FB\RV[L\XKN.GBIZET\LHFBNKY[FTNKLPT\FZCGK

FPXG\CTRKQHMKZ\RKSKPXZKO[FGBTPGEDEGNC\GZ\KRG.MKCZCG\TSYKRGCFOR\VTN

BNFECZMPG[BPZRG.TM"NFYEG[:GCCK"BYP"GT"CPGT\YKOECZKFIKRGLGBI"MBK’,

GFK’PXGFBEGPG"ZH"NNBR"[NZ[GOFECZKOFBNGFPGT\YKO]P\[GC\FZEC"HG[PSVZ
FIKRGLFR"NNIYYOTNNGINCO,GBPZMKBNGMNNKODEGNKONMNTRKRKFISKEG\.

D.KSGEHF[BEORVTNMVKVTGNG\KGPXKRGCTGEZB[GRKO,CPBKZK)[C\YRG.(:MPG

[\BPZEZLP[N[BOFGBMKNKCJCTGGPBPWB\NCCGGYGVWB\KEG,FRFPXG\FXEYF

GR\KR\F\ZGPG\GFPT[ZG\GEGPKFQKZDKNGFGNFT\YJCTGGMG’.GCK\Z[B\CVKF"P

NFZPC"OPS’BCG\)D,JG(:GBI"MBPZ[FPTNG\NBKDKTGNBEONVKZGCDGENFPT[F,

BCNNVKZGCPSVZFPT[KOGFGB[FPTNG\BPROKDKTGCMVGNFPT[KOFJGCKOVTPKO

ZCG\GTOHFKDKTYRKQIHYNBM[KT[FVTNBIEDEGNPVTGNG\FJGCG\MKCHFNCGNB

KDKTNGYRKQIHY,GFP[NCGM[K\QFBEONPK[ZBGKBNUHFGCKOCC\BI\NBK[BIE
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GNBK[BIENBK\QMNGO,NBKTNFCKEGPKE\FREKCG\CHFFPT[FFBIEFDEGNMPK

[PDKTNPK[F\RECBNUHFGCKOCBNUVTPKOGR\QMNHFGCPFOTNXEFREKCG\PVRK[HF

MVNPT[FFREKCG\BNUVTPKOGFDKTNGYRKQIHY,GHFVTOBI\NCEF\TGZZFRV[G

F\TGZZG\DEGNFNVTGNJGCGBI"MVSYFPPRG.GMQC\GZFBKQ[MZPK[VEFBSKZCPBF

EKRZKOBGT[FXEYFNTRKCPBFEKRZKO[FGBEKPISGZG,MPG[VEFT[ZFBSKZKOBG

F[NKOISZGQT[ZFTRKKOMNBIECT[ZFEKRZKOGBNHFFFKY[.GHFTRKQBPZGNVKZGC

FPT[FBCNNBNVKDGENFPT[F,TM"N.IGWPTXOFKSGEIHK’CECZKFZPC"O[BKQFNC

RP[LCKQZDTBNBXZKLTCGEFTYCK\.

E.GMPG"MPXKRGCBGF"IFY’[BIZFVTGNG\RP[MG\FNCCG\TEMEKML[FGXZL

NEZG[FCJIFPKGIE\[M[MGGR\GN["[,NBKP[LNCGNZTF,GH"NCVZ[\ZBF)K"D,

K"I(:GR\QNLZIPKOGZIPLMGGR\FPBPZHFMBQNVK[XGFTNTKZFREI\[KFZDGMN

FTKZNVKIZCGBVK’CFP\OPT[FFHFKGNEJCTFBMHZKG\CNCFBEO,MPG[SKVZGNRG

FK[PTBNKOM\FZGXIKOCPBPZFPNLMKK[NFOI[YDEGNC[TF[FGZDKOBEOGRMZ\F

PFO[GZ[FZIPKOGFKGNBMHZ,GFCIKRFTXPF\FKFR[Z[\CZGXIKTKZFREI\,NHF

BPZNFOFCJIF[K\QNFOF’ZIPKO,FDO[FJCTKGNKECFOFBMHZKG\,PYGZFZIPKO

K[VKTCFOMIFZIPKOPIE[NCJNMIFBMHZKG\[RGNECFOPMIFPT[F,TM"N.

GCVZ’MK\[BM\CD"MTRKQHF,GH"N)N"C,M"J(:GFMGRFFKBNXE[T[GCRKNGKPT[F

FBPGZCSPGL[FZDGM[N[\BNVKBK[,GFGBPT[FB[ZBKRGRT[FMKGXBCGTNKEK

CIKR\FXEKYKOMKEGT,GXBGNPEPBPZOH"N)PMG\H.([BPZGCK\EKQ[FKGFGZDKOBIE

N[CT[RKOGK[BGPZKON[CTKO[RKO,FK\FRYZB\CK\EKQYJNRK\,GCRKNGKFZDGCKGO

BIEM[N[\BNVKBK[,GK[NIG[CHFNISZGQFBG[ZGSKC\FDZKTG\[KISZGBGZG\

R[P\FTG[FMHF,NGKFKF[KFZDMVKFEKQ,SGUMNSGUHFKDKEFBMHZKG\[FKBCIKR\

FZT.NHFCBBK[FBNGYKOGBPZNFOPNBGKEMO,BKQVKZG[GN[GQXKGGK,BNBVKZG[G

FGETF,MKFQFKGOKFKGPNGBMOKEMO,VKZG[MIMO,NF’,GBKQCPT[FHFFMZ\IGSZ

FBG[Z,BNBBEZCBPKNGKBGZG\FRV[,TM"N.
7

F.B\FFZBK\NET\CECZKFIKRGLFPBKZKGFBGF"IFY’[BIZFVTGNG\FGBMNN

CJCTFBEO,BLPXKRGCSVF"YCK\BFZQ[FGBDOTRKQSDGNK,EBK’CTP’M"ET"B:V\I

GBPZBNF\GNEG\RI-HFGFGNEF[NRI,RI.M[TG[KORI\ZGIBIEBHKRT[FPHFTGE
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T\KY[FGBRT\YGPMGSFGMPGSPPRGGNBRK\QNGZ[G\NI[GCKG\ZMKFGBRI[CMPGPI[CFHZF

PIP\[ZGBF[NBRK\QNGZ[G\NF[KDKG\ZGFGBIG[CCGRYZBPI[CFHZFGFGBPG\ZG\FPGIKQ[NB

NI[GCKG\ZZYPF[ZGBF[P[KDGRK\QNGZ[G\.GHFG[NBRK\QNGZ[G\N[BGNPF[NPTNFGMG’

)IDKDFKB:(ZYTEPYGO[ZGBF[K[NGF[DFCK"D\KYGRKEKYRBFGZ[FNGNI[GCGNBCKG\Z[PGCEN

PPRGINKNFNGN[BGNPF[NPTNF.

7B"FGYRBG\KFEVKRISYRBFFKFDGVBPXEFZIPKOMVK[CKBZB"P[NKJ"BCJGJG"E,EFRFBK’

CSRFEZKQGCSGJF)FGCBCZ["KVRIS([FKGF[CJKOPCHKOB\VRISFZBK\OCQVGJKHF[VKJOBCK

BPGTDNKONTCGE\MGMCKOGFZDR[KB[CJPK[ZBNNVKMLCBFM\GCGKISGBIZBFZQ,GX"CZC

EF[CJKOD"MKETG[FGBRMEBFZQ,GMQBIZ[KISGFM\GCBIZBFZQR[BZRMEK\ZGGPTKYZBPBKYSCZ

GF[\BPBKYSCZ,G\K’B"P[NKJ"BEF[CJKOJTRGEPT[FFYRBG\CBPMIFBMHZKG\EK\ZG[FK’

PVJOTDNKONT"H,GKISGFM\GCBIZBFZQ[FKFBGFC[NGOGZGEU[NGO,GFRFFZKNFCEKNBNUBNVK

FCENG\BFZQFMFQT"FFYZKCYZCRG\,BNBEINGYCKSGEVKJGOTDNKONT"H[FGBNMCGEFT"H,

PFYZC\YZCRG\[FOMVZFMFRKOBGMNKOGCTNKOP\MVZKO,MNGPZ[FTKEF\GZF[YRBG\VRISFDKTF

PBG\FZIPRG\[BFZQFYZKCYZCRG\,EFKKRGNMVZGNF[KCIKPFPTOCR"K.GBI"MPXBB"P[NKJ"B

MTK"HCSVF"YVZKXEKYCEZLFYCNFTKK"[.



RI\ZGI.MNPK[ZGIFCZKG\RGIFFKPRG,ZGIFPYGORGIFFKPRG,FKKRGM[BK[K[ZBN

TG[FMNPT[KGMEKNT[G\R"ZNPYGO,BTV"K[BKRGPZDK[[GORI\G\TRGDZY[TG[F

CPXG\FCGZB,BHKTGHZNGFYC"F[KZDK[R"ZG\TRGDCTCGE\G.]GMQP[PTMQPCKBGZ

EZ[\EFPT"F,JGCJTOGET\NPERKMKTET\FCPXGG\LFBPR\K[.

GFFSCZNHFPXBRGCECZKGFY’CTP’Y"DT"B:TGEBPZYEG[KO\FKG-[\ZBG

NF\YE[,MKYEG[BRKF’,MEK[BGMNNF[VKTNMOPTJYEG[FPYEG[\K,MKP\IKNFX"N

B\TZG\BEN\\B.GCZK[FTP’BK’:TGEBK\BCPEZ[P[NNPNL[FKFNGXZGZMG’GCKY[

PPRGBGFCGNK\RFGNBZXFBPZBKRF[NL,FJZKITNKGR\RFNG,GPFGFJKZIB,BPZMKGQ

[FJZKICTXPGCTCGZF[K"\,R\RFNGMKCNBJKZIBBKRGMNGO,GFTKYZM[BEOPJZKI

B"TCTCGE\K’,RG\RKONG.
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CP[R\ZCGF"YPXKRGKSGEG\ZCKOGBK\RKOFCRGKKOGPKGSEKOTNECZKFIKRGLFR"N.

EZMKFTCGEFCMNNG\GCVZJG\FOCSEZGCPFNLHF,NF\IKNCT[KG\GVTGNG\GNBNXVG\

GNIMG\NIKG\GF\NFCG\,GBIZVTGNG\BNGK\P[MGFNCCG\CS"ENJGC.NFNQRCKBMPF

RYGEG\GTRKRKO[PXKRGCECZKFOFYEG[KO.

B.BIZ[K\IKNTOFT[KFKP[LNCGNHF.CBGVQMNNKPXKRGKSGEHFCBHFZG\EZCKRG

BGZK[ZBNPSJBNKQHKT"B]CSKEGZCK\BFZQGK[ZBN[:NVRK[TGSYKOCTCGE\F[K"\,

BKQZXGQGI[YNML,BCNM[TG[KOMCZ,BHK[MCZFZXGQGFI[Y,GCGEBK[TKYZFMNFGB

BPGR\IMPKO.MPG"MFGZFBEPG"ZHXGY"N:KTETZHBLEBZUPTQJBQBVKNGS’GGKNJHKL

RKJ,RBLETOGGTJ[GKQYGPTQEKF\PEF,SGUFMCGENCGB)N[GQFDP’REZKOSC.(,CKK

KTETHBLPKJEKT[KFYGPJEK"PEZDG\".)MNECZXZKLNT[G\BVK’M[BKQNGZXGQNML,

GBI"MMCZ\CGBFF\PEF."SGUFMCGENCGB"CMNTGCEBCBKOFPEZDG\TOFT[KF(
8

.

C.CTRKQFXTYFGFF\NFCG\C\VKNFPXKRGD"MKSGEHFCECZKZCGF"Y.FZF"YFZB"[

PSJBNKQHKT"BBPZ
9

:YGNPTGZZFMGGRFGMQNFKVLMGGRFPTGZZFYGN:CECZKYGE[BNG

PXKRGC’KSGEG\,KSGEB’FGB:"YGNPTGZZFMGGRF",[K[NXTGYC\VKNFBUM[TEKKQBKRG

PMGGQMZBGK,GTEKKQBKRGBGIHCPEZKDFHG,GT"KFYGNK\TGZZGKCGBNMGGRFC\VKNFMZBGK.

KSGEC’FGB:"MGGRFPTGZZFYGN",GFKKRGEM[PMGKQC\VKNFMZBGKBHKP\TGZZNCG

GPHETYPBNKGNCGZBGK\CZL.

NVRKRGRYEKONFTPKYCS"ECKSGEF[RKMGGRFPTGZZFYGN.CECZKOBNGIHKRQENBZY

CVTGNG\PTGZZKOFNCCG\,BNBDOCPI[CF.GMPG[BPZG[FMGGRFPTGZZFYGNGFNC.

GPCGBZMQCSGUECZKFIKRGL[M\C[MNPK[K[NGPHGHFCV\IGGXKXK\CCDEGG\VKNKQ

CZB[GPGCJI[NBKIJBNVK[BNGPXGG\\PKEKG\GRVTNCFO\PKE.GFZKPT[FFRI\

\VKNKQGNCK[\FXKXK\FOHPQPGTJGPFDO[YCKT\PHGHFFGBZYVTOCMPF[RKO,BNB

T"M[BIZFVTGNG\FGBDOFVTN\FPI[CF,EM[IG[CCPI[C\GTNFPHGHF[CV\IG

GFXKXK\GF\VKNKQR\TGZZNCGNTCGE\F[K"\,]GKTGKKQCCBZPKOIKKOCVZ’P[VJKO

ECNBPI[CFBKRG\VKNKQ[CZB[BNB\VKNKQ[TNFZB[
10[.GNPT[FMQPEGKKYCECZK
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8M\CKYGE[EUNBCPFEGZ\\[T"G.

9CK"BYP"DT"BNKYGJKO.

10TE"HPSGVZTNF[BD\BZKF[RSTVTOCEZLCKTZGFKFKG[C\I\BGFNFTDNFPTGJZC\VKNKQGNPE,

GCBG\FT\DOFTDNGQFKFNCG[C\VKNKQGF\VNN,GFRFKXBGP\GLFKTZIPK[FDHNRKOGMNKHKKQCKEO



FIKRGL"GTNMQBPZGIMPKOH"N)PMG\MD:(ZXFFYC"FNHMG\B\K[ZBNNVKMLFZCF

NFO\GZFGPXGG\,MEKNF\VKSCFQMNPI[CG\KRGGNFKG\CFOMNTSYKRG".)BLMPGCQ

[VTGNG\CPT[KOPSGZCKEGKG\ZPB[ZPI[CFFP[GJJ\(.

KSGEHFPXKRGD"MCECZKBEPGF"H[BPZ
11

EKGGTNJHBDJBHPKZFKKSQ[ZKKTQBKQ

EBGGKRTQ,PKZFKKSQDBZRK[J,RBZPKZHBDQBHP’HBNFTZQVKZG[FPKNG\,PPKNBBH

P’FKKCJBFQFGEGBGQP’FTZJGGBSP’CTJ,GGKNJHKL[ZKKTQ)FTGNOBGPZ[BRGPXGGKO

NXTGYC\VKNF,BKQBRGPXGGKOMNGO,ZYBRGBGPZKO[K[PTGVKZG[FPKNG\,PPKNB

M[P\IKNKOFGEGG[GPTKOPF[PCY[KO,P\I[YNXTGY(.

PECZKOBNGP[PTETCGE\FHTYFC\VKNFXZKMFNFKG\CBGVQ[FMGGRFPTGZZB\

FYGN,GBU[MKEGT[ZCG\KRGEZ[GNXTGYDOM[BKRGPHETYPBNKG,GMECZKFZB"[

PSJBNKQFR"N[YGNPTGZZFMGRF.P"PGEBKTEKUGZXGK[KFBCBGVQFHF[PHETYPBNKG

XTYFPTGPYFNC
12

,GNMQBPZPZQBEPGF"HCN[GQFHF[BKRGPXGFMNNNXTGY,MKBO

[K[PTGVKZG[FPKNG\GMG’,GPPKNBKHETYPBNKG
13

.GZBFCTRKQHFTGENFNQ.
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GXGGIGTNFTDNGQ\QNRGPKEMNFPTG\B[ZCBP\I\L,GCBO\\PFPFPZF\FKFBIZK\L,PDGEN

FBKPF[RVNFTNKGXTYFTDNGQZCKBGKRBNRGMKCXZFDEGNFBRIRG,F[BD"BFJFB\ZB[GP\I\

BGFNFTDNFNZBG\PFGTNPFXTY\G,GFDHNRKOCZBG\OVRKFDBGQRVNFTNKFOBKPFGVIEGCZIGMN

TGER[P\OCO,VRFFTDNGQNDBGQG[BN\GCVKGPVRKPFBIH\OZTEFPFZCKG\ZPPRK,FNBNVKZBG\

TKROBRKBK[XTKZGCTNHZGTKG\Z,TRFNGF[BD"BETNL[NBPMIDGVRKCZIG,BNBPVRKF\VKNKQ

[CZB[K,B"NFTDNGQFZKDOBRKFKK\KNCG[C\VKNKQTNZB[K,RTRFFDBGQEBK’)CZMG\G.GTGE(GZBGMN

TPKFBZWMK[OF’RYZBTNKLGKZBGPPLG\RKBZ’BNKTHZFDEGNBGPZBNG\VKNKQ[CZB[,GNBBPZG

CDP’BNG\VKNKQ[TNFZB[,EYEG[\PXG\\VKNKQXZKMFNFKG\CVRKPKG\FZB[,GCMEK[KZBGPPRGMN

TPKFBZWNBSDKCML[FBEONCG[C\VKNKQTNZB[GCNKMGR\FPXGF)YGR’PTNKQCYGE[TP’5(.

11ECZKBFZQM"G.

12DGENPTN\MGGRFPTGZZFNCZGBKOCPT[FFCB.TGCEBFGFCISKEPBR"[[RSTNZDNPSIZGNGKRF

GF\T\EN[CG\[OGNF\VNNC[C"YCCK\PEZ[G[NFZF"YZCKK[ZBNPJ[GZJYGCHKT"B.CKGOZCKTK

VRFNTCZCK\GRBGFYGE[[NFZCKNYCNCZM\[NGOGCTPEGNVRKGNVRKO[JINZCKP[BN\G[NB

KYVKEFZCKBOK\VNNCYGNPTGZZFMGGRFMRFGDCYBZNKQ.FDKCFZCKCYVKEFFZKC[T\F\VKNFFRL

TGPENVRKFPNLGPFEZLFKBHGNXTGY,PRFDRGNF\VNNCI[BKGCPGZBGBKQNLN[RG\.MKGQ[MLFINKJ

FISKE[NBKGMNNF\VNN[O,BLCFDKTF[C\NBPXBPYGOBIZGCNK\CZKZFF\VNNTOFZCK.

CZB[K\F\VKNFF\DCZFISKEG[PZPMNP[PZNBNFVZPRFDFPYGOGISOF\NFCG\GCMCNKCZHNBL

M[F\IKNR[P\MNIKF\VZWFISKECB[NFCFGXTYCMNMIGGNBKETPKPKRGGP[PBNGPNCEMN

TXPG\K\BPZRF.

NBIZF\VKNFRYVGNCGTNTHG\GNTCGZTNVYGE\FZCKGI[[PYVKE\G,RMRS[RK\NYGE[VRKPFGCKY[

PIKNF,PFIJBK[MBQ-\PFFZCK,BEZCFFXTYFBI\PN[GRG\F\VKNFGJGCF\VKNFCHTYF

P\VKNFYZF.FISKEF[\GPOGNBFBPKQNP[PTBHRKGFZKXGGRKFZCKCVKZG[...TRFGFZCKCIKGL

BSCKZLFTRKQ,M[CBBNKKFGEKCKGOZCKTKGBGPZ[FGBP\MGGQNXTGYC[C\,PIGC\KNFGEKTG[BK"H

XGZ\F\VKNFFRFGDBXNRG,BLMB[ZTGPEC\VKNFGNCGTGNFTNDEG\KGGXGTYCZD[GF\NFCG\,BKQNL

\VKNFDEGNFPHG.BPROK[NFEDK[[ZCGF"YEZ[GNFKVL[DOCBGVQ[BKQPHETYPBNKG,KHTYC\VKNF,

GFYGNPTGZZFMGGRFGMBPGZ.

13GTNXTYFMHGSKVZBEPG"ZHXGY"N)M\C"YTP’D’(MKHYRGFHYQ)BEPGF"HHXGY"N(FKFVTOC["YCMVZ

BIE,GM[BPZGMDGGRB)CYCN\[C\(IHZGFYFNNGPZ[CTFVTPKOMDGGRBPZGCF\NFCG\[FKFNFO.

GCK\ZFZICFPSGVZ)VK"BTP’YR"C([VTOFKFBEPGF"HHKT"BC[C"YCMVZFBZIGC[T"KEGCZGCKW,

GF\BSVGBR"[PFSCKCFM[[PBG\BK[TN[C"Y,GF\VNNYCN\[C\NVRKF\KCF,GM[FYFNSKKPG

MDGGRB,GZCKRGTEKKQNBDPZ,F\IKNGFYFNTGEVTONGPZMDGGRB,GM[SKKOZCKRGGFYFN[BDGCYGN,

F\IKNZCKRGNGPZTGEFVTOMDGGRB,GIGHZINKNFTE[F[\JIGTNFZXVFPZGCECKYG\GF\BPXG\.

MPG"MPSGVZ)YGRJZSHYRKLGKBPZGNLTP’N"F(MKNVRK[RKOZCG\V"BM[CBFYCGXFPBZF"Y



D.GT\FR\CGRQCKSGEFZB[GQ:YGNPTGZZFMGGRF.[FGBKSGEDEGNCTCGE\F\VKNF

CYGNCVZJ,GCTCGE\GK\CZLCMNN.GMVK[BPZBEPGF"HHKT"B:
14

CVKLGCNCCLNT[G\G

P’EBZUEKKRYTQDBJC"F,GGBSS’[JKKJVZKTZCVKL,YTQPTQBRFKKCQCVFGPPKNBCB

BNFNC,BCTZGGTQS’[JKKJVZKTZCNCCLVGQGGBRJGGBNJPTQBRDFGKCQ?)CVKLGCNCCL

NT[G\G,XZKLNFGEG\NF’[M\GCYGEOCVKL-KMGNKONF\IKNCVFGPPKNBCBBNFNC,

BLBOFK’M\GCC\IKNFCNCCL,PFKMQFKGP\IKNKO?(.

GMQCPM\CYGE[PFZF"YZB"BPYBZNKQHKT"B
15

R\IHYRBCBPZKVKYEG[K[ZBN

BB"HH"N[BPZMPFXZKMKONFGEG\NF[K"\[M\CCVKLGBI"MCNCCL,VGQCVKLYGPJ

ETZRBLBZKKQBKQFBZXQ)PCVKLRMRSBI"MBN\GLFNC(.

T"HFEZLSKVZ
16

FDF"IZ’BFZQBKKHRCZDH"NFZCPHKJGPKZC[OFISKEZ’BKKHKY

PEGCZBGGKWH"NMKCT\MNGNG\G[PI\BVZKGRG[NZCKRGBGZK[ZBNPSJBNKQHKT"B

)CTKZZBIPKSJZKGGYB([BNGB\HYRGFZF"YZ’KGIRQPZBIPKSJZKGGYBHKT"BCHPQ

FYKEG[BZCBPFGBGPZTNF\VKNF[NFSJBNKRTZISKEKO[FKFCF\NFCG\DEGNFCYGN

BEKZGIHY,GF[KCBGEBKBHTSBKHPKJETODBRXQFBZXQBKHHKKTZ[KKQ)CGEBKCBOFKB

TOMNFNCBHKKVFFGBPBGE(.GRTRFFZF"IZ’BKKHKYFR"N[TGEFKFPISKEKBEPGF"H

HK"T,ZCKCKKBGRHHBDJPTQS’[JKKJCVKLGCNCCLNT[G\G,VZKTZEBZUHKKQCVKLRBL

ETOGCNCCL)ZCKBXNKRGBGPZKO[M\GCCVKLGCNCCLNT[G\G,YGEOXZKLNFKG\CVKL

GBI"MGCNCCL(.G[KCIFZF"YPZBIPKSJZKGGYBPBGEB\FECZKO.

GFKKRGKSGEDEGNCTCGE\GK\CZL[K[NF\IKNCVTGNG\GBU[TEKKQBKQFNCPZDK[

GTGPECEZDBHG,GNBIP"MKCGBBNFNC.GK[NFDEKZFECZKOEMNECZ[PSPQB\FIKG\

CTCGE\F’,FZKFGBDOPSGCCGDGZONIKG\CTCGE\F’.ET"K[TG[FVTGNG\BNGKCGB

P\GLMLNF\TGZZG\FNC.]T"VFECZKOFBNFBV[ZNCBZECZKM"YBEPG"ZHXGY"N[NB

NFGZKEFYGNC\VKNF,
17

EPKKZKCBGVQEFYGNPTGZZFMGGRF,GCFGZE\FYGNPGRTB\

F\TGZZG\FNCGFZK"HMPMCFFNFCG\YGEO[\BIHFB[CHZEKO.GMQBGZIE[KBKZTN

YVKE\FZF"YZB"BPYBZNKQHKT"B[MNFYFNK\VNNGCYGN[GF
18

,EFRF\VKNFXZKMF

NFKG\CBFC\ICZKOMEBK’CCK"BYP"FT"C,GMKEGTP[NG[NBGZ[CT\FKPKOFCT["J
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NFS\GVUBXNBEPG"Z[NKJ"BCBZF"CFDKTGBIZSKGO\VKN\[IZK\GF\IKNGNF\VNNCCKFP"E

GM[FIHQFDKTNPNLPFGNNC\[CIG\RTPEFISKEFPZGPOFRGETZCKRKSQVKNJ[KYH"NTOFMGCT

GFDBZJNGF\IKNNF\VNNCKIEB\OPPHPGZN\GEFBGQFBJDKEBGGRJDT[PBYTE[FDKTGNK[\CI

GBIZF\VKNFBPZBKQETZBP\’QFBCBKL[GKQDTFBJDTEBGGRJ,RBZBHBKLFBCDTFTZJBKEQHBDQ

BHTNMTFKKNKDTHKSTGGTZJTZFBCBKLHKLRK[JDTYTRJBKKRFBNJQBGQDTPGHJPKJHBDQ,BBHBIKG\

BKHEBBKQEKFKKNKDTGGTZJTZ!)FBP\MCZF\VNN\KZYM[[PT\KKFGEKOBGPZKOMBNF\KCG\YEG[G\

GP\GYG\,NBKMGN\KNF\BVYPNFXJZUTPFO,BBKHFIKG\K[C\KCG\FYEG[G\!(,GZBGKNFGSKUMBQ

PF[SKVZNKFZF"IZ’RIGOTYKCBCZKHN[NKJ"B[VTOCFKG\GCQ[[[CTSVZBCKGFDF"IZ’BFZQ

KGSUCZKHNH"NSVKZ\FTGPZCYGNG\GCZYKO,GRK\ZPZGCF\NFCG\NDGCFGEZLTNZDNG[NZ’RIGO

TYKCB.EOFINNHGCPFZDNGFKNEVZWCCMKPZ,FSGCCKOPKFZGNJVNCGGNFZDKTGBLZ’BFZQKGSUNB

FCIKQCMNFRT[F...

14CZM"BTP’YK"C.

15ECZ"BVZKBNKPNLPM\CK"E.

16VK"BYP"HGPHYRKFISKEKO.

17M\C"YP"C.

18FGCBCYGCWCBG"KYT"FCPBPZPB\FZCKGIRQGGBNVKQC[OFZF"IZ’BNTHZCZKHNH"N.



FY’CTRKQF\VKNF
19

,PICGZF[ZXGNFDKTNPYGODCGFGTNGBK[TNZTFGGCZDTFBIZGQ

R[PJF\I\GQGRVNGMGNOBZXF,NMQK\VNNGMNFYFNCYGN[GFMGNOCBDGEFBI\

GK\IKNGCYGNRPGLGKTNGKIEPTNFPTNFTE[\CTZFB[CTXPG\OMBK[BIECNCBIE

GF[NFC\\TNFPBNKF[.BMQTRKQHFFGBZYCECZ[FGBINYPTCGE\F’,GMDGQTRKQ

FHTYFC\VKNF,[K[NHTGYGNF\IKNCVFGBI"MKCGBBNFNC,GFYGNPTGZZFMGGRF.BL

CVTGNG\IKXGRKG\[BKROINYPTCGE\F’GMDGQPIKB\MU,GVK[GJKEKKOGMEG’BU[TK"H

PTGZZFMGGRF,F\RDEGZCG\KRGNHF.

G[PT\KGGBZJRVNBECZK[VYGEK)N"I,M"C(M\CZ["KB[ZXGFBG\GP[FBKQM\KC

MBQ,BNBMNB[ZXGFF’B\P[F,BVKNGECZKO[NBBPZNGZCGFSMKPFET\GNPF

[RBPZNP[FCSKRK.MKP[FXGFNCXNBNNT[G\\IKNFMNKOGBI"MP[MQB"NCXNBN

PRFDFTGNONT[G\\IKNFCK\GBI"MP[KOMNKOC\GMG,B"NML[PT\KPFYC"F,B"N

P[FCXNBNFKK\,MKCGEBKMLXGFNKFYC"FGMLT[FFP[MQ\IKNFGBI"MT[F

FMNKO,TM"N.GFRFK"NEFMNKO[FOFVRKPKG\PZPHTNFIKG\[FGBFVRKPKG\GSCZ

PZT"F[XZKLNT[G\O\IKNFEHGFPJZF,B"NPRFDFTGNONT[G\\IKNFCK\EFKKRG

FVTGNG\FIKXGRKG\,GBI"MP[KOMNKOC\GMGFKKRG[KGMNNFMKNFIKG\,GFGEFP[F[ML

XGFFYC"F.BLP"PT[FCXNBN\IKNFFP[MQGZYBI"MB\YNTKFIXZ,EFB

EIKXGRKG\YGEP\NVRKPKG\FGBZYCIKXGRKG\DGVBGNBCIKXGRKG\KG\Z.

E.PSGVZ[VTOFS\MSMGFKEKEKOFZF"IZ’KTYCGFZF"IZ’HNPQ)NBRXKKQP[VIG\O

NCK\BCG\OPVRKFMCGE(PISKEKFZF"YZB"BPYBZNKQHKT"B.NKPKORVNZ’HNPQ

NP[MC.KGOBIEYZBPZQHKT"BNZ’KTYCF\TRKKQCPXC"KEKEG"Z’HNPQGXGF[KCYZFG

GKSPGLNGCINKG.CNK\CZKZFGCVKYCZMKKOTNFZ’KTYCNCK\Z’HNPQGZBFGP\KKSZ

CINKGGNZ[BKQMNN[NONZGVBGN\ZGVG\.IK[ZWZ’KTYCNFHTKYZGVBG[KNONGCPKJC

MSVG.M[FDKTZ’KTYCNPRIFF\TRKKQ[GCPZQHKT"BCPXCG[NZ’HNPQGPFRT[FNG

GFGZFNZ’KTYC[NPIZ\[GCKCYZFG...MLSTEZ’KTYCB\Z’HNPQMNKPKINKGTE

[F[NKPGCKRKFOGF\Y[ZGCTCG\G\[NBFCFCY[ZBPKWGIHY[DCZFTNBFC\O

FYEGPF.)[PT\KPFZF"IZ’[NPFHNPQTFZRZKKL[NKJ"B[[PTPCTNFPT[FFZF"I

Z’KTYCH"N(.ZGBKOPML[EBDFNHGN\GNXZMKG[FGBSKPQNBFCFGBIGF,FGBDOSKCF
NHF,ET"KMLVGTNGPTGZZCNCGNBFC\ICZKO.

F.TNEZLHFBV[ZNGPZNDCKFZKYGEKOGFPIGNG\,EBUECPFG\OFZK"HZYSKPQ[K[

MBQ[PIF,BLFGFRPKSKCFN[PIF,ET"KFZYKEFGFRDKRFPTGZZRV[GGNCGN[PGICF’.
FDO[BKQKEGTKONKEKCGZKOPVGZ[KOPZCGFYGF"J[ZGBKOCFO[BUPK[BKRGC[PIF

T"KFZYKEFCBKCGBCZKRFN[PIF
20

,BLTXOFECZ[FZKYGEKO\VSGPYGOMFRMCEBXN
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19PGCBD"MCCK"BC[O"FZCFXEKYFYEG[PGZKRGFZCZ["YHX"N",CTP’V"BT"BX’T"BYM"JT"B

GYN"BT"B,BLFCB\KC[OFCT["JFY’[FP[KNHB\TNF\VKNFDZKEBGNBTNYGPF[NKPFCBGVQ

MNNK.

20BPRODCK[KZFGHPZFBK’CYEG[\NGKVZ’C[NI:K[NFCKQEFBTKYZF[PIFFGBCNCGBOMQPFXGZL

NECZGN[KZCT\F[PIF.GFTRKQFGB,EF[PIF[CNCFK\FRVSY\N[TFBGNKG\ZBCNM[FBEOPECZ

EKCGZKOCT\[PI\GF[PIFP\VTN\GR\ZCFKG\ZGKG\Z.GNMQTOCRKK[ZBNM[RYZTFKONVRKFOZXG

NFZCG\F[PIFGNF[\T[TTOCGZBOG[NBNFVSKYTNMQRMRSGNDEZFEKCGZG[GZZGNGCRKBNKOCMEK

NFZCG\F\TRGD.GHFGVKZG[FVSGYBHK[KZMG’GKBPZGNBPZ,ZXFNGPZ[BPZGEKCGZKOCMEKNBPZKG\Z

GKG\ZGHGN\HFBKQNPN\NBPZFCRFEFBMGNOBPZGGFBKL[KKLMBQNBPZNBIZKO,TMN"Y.KZBGTKRKRG

[T"K[KZFGHPZFPZCKOC[PIFGK[PINCRG.



ZCGF"Y,GPYEK[KONMLHPQZC,C[C\G\GCPGTEKO,PFBDGVBPGMI[BIZVTGNG\

FZYKEF,RP[MKOFNCCG\N[PIFGNBRGTEFZKYGEZYNF[ZGKKOC[PIFCBG\F[TF.

BSPM\BNECZKRGFOECZKFCK"BFR[DCKOCTP’X"ET"B:BPZ[PI\ZKYGEKQCKG"J

FGBPEZKDFDCGFPPEZKDG\FDCGFG\[K[C\VKNF,\VKNFPECZKOCVF.GM[TGHZNG

FYC"FRBPZ\FN\E’KECZVK’GKCZLMNC[Z[OYE[G,[RMRSCFC[Z.GM[FGBCPEZKDF

KG\ZRBPZMNTXPG\K\BPZRFGMG’.GMQ)BCN-M"K(CZKYGEKQFGBPDCKFMNDGVGC[PI\

KG"J.ZYM[F\VKNFBKHDKRBZJ)PZGPF(,DOHFFGBDKRBZJ.

GCFGSVG\PM"K]PFEGZ\\[S"H[BK’CZK[FECZKO,YNGDTISKEKONBMKQVGQJBRXKQ

GMG’)’IMPKOCTKRKTXPO’PNDNDKOPZKYGEKO(.GRZ’EF"YZYKEFC[PIFKFGEK\BPK\K\

DCGFPF\VKNF,BNBPBK,M[F\VKNFPZGPFGIKXGRK\BHKFZYKEFRPKINGNFGIKXGRK\.

GMPGPK[\VKN\GIKXGRK\BKQBGPZKONGNFZVG\MVK[FGCBCBZGMF,MPG"MZYKEF

KP[KLCTGHG\TXGPG\GF[PIFCB\CGBCZKRF.

G.KEGT[ZCGF"YEZ[GNFYEKOGNF\IKNNNPGEIP[EY’YGEO\IKN\FSEZ.RXKKQCHF

MPFPTNG\JGCG\CI[KCG\FHZKHG\GFFYEPFNNPGE[K\MQ[HFJTPOGRKPGYO.]GMECZK
M"YBEPG"ZHXGY"NBKQBHBLGGBSP’VBZ[JKKJ,VKNJPTQDBZBBRETZIKG\[.

FIGCG\FNCCG\C[TZKIGEFPT[FV"EM\CGBPZBIEPQFISKEKOPK[BKQNG

\GSV\BKQNGIGCF,GBKQF\GSV\P\YCN\TE[\VZTFIGCF.)PK[BKRGPGSKUTNPF

[FGBPIGKC,BKRGTG[FB\PF[FGBPIGKC,BLNPZG\[\GSV\HGFKBFMZIK\NBEO,

BKQF’PYCNBG\FTE[KYKKO\IKNFB\PF[FGBPIGKC(.GFKKRG[FGB[PKZF[NBKM[N

CPF[FGBPIGKC.

PTNFRGSV\FCKBFBDZBEMNFVZ’VRISNCBZFDP’ECKQTGCEBNGYKONB[ZNBTCEG

\ZGGKKFGXEKYKDPGZKRKRFGGBKRGEGPF[GRFVZYGPBFVTPKON[GRFVZYGPBFGBIE

)IDKDFJ:(,[VKZ[FCTNF\RKBHKT"B[FEZLFK’NNPGEPBFVTPKOGB"MFGFFJCT,

P[B"MFBI\FK\KZF[NBMJCTNHFKYZBTGCEBNGYKO.GMPG"MCPF[P\IKNGNGPE

YX\KG\ZPPF[XZKL,FZK"HTGCEBNYKO.

PTNFRGSV\PXKRGCBGZIG\XEKYKO[TZFHZKHG\GH"N:...GPK[TG[FPT[KGCHZKHG\,

CHFK[FGMIFDEGNF[FGBBGFCB\CGZBGMTCEFBGFCB\BEGRKGGPHZHTXPGNT[G\

PNBM\GGZXGRG,MKFHZKHG\\NGKFCNCFBEOM[FBEOPVRFNCGPMNFPI[CG\FBIZG\

[K[CGG\GVSPI[CFBI\,BHFGBPHEZHCNKSVY.

GFRFNVKMNFR"NNMBGZFPK[TEKKQNBHMFNRXNFSEZKOC[NKPG\,BKQTRKQCFYEPF

HG,GYGEOKJGNYGZFPCKQTKRKGGZYBI"MKGMNNFGSKUT"H.BLBIZF\CGRRG\RZ’EPKGSE

RPKTNKSGEFIKRGLEBEORVTNMVKVTGNG\KG,[BOKPFZNCGBNSEZGKBIZNXB\PPRG,

PPKNBKP[LNCGNHFGKZGWBNFNKPGEMPGBKNG\TZCF\GZF"YCVKG.

)GNFBPGZPYEKONCGB[NBTNFCKEGNNPGEMNFSEZ,VZJPPF[PZGKIPHZKHG\G

[TK"HKDKTNBFC\F\GZF,KDKTTK"HRPKNBFC\FCGZB[FZKM\CFBGZIG\XEKYKO

[HZKHG\FGBSKPQNBFC\F’GBIZFVTGNG\RP[MKOFNCCG\(.

GNPT[FKSGEFIKRGLPGCBDCKHZKHG\CPSKN\K[ZKOV"HGH"N:GBPROF\CGRQTGE,

[MPG[FHZKHG\FGB\GNE\FF\NFJG\FVRKPK\,MQPQFHZKHG\KGNEFF\NFJG\,GFKKRG,MK

PK[PZDK[TXPGCPT[FFPXGFMPG[FGBPPFZ\RGT\GFIKXGRF,MQFRFFGBDGZO

[\CTZCG\RGT\GFVRKPK\MPGMQGFI[YGFIVWK\DCZCGGKNL,BLBOK\RFDCMCEG\
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C\RGT\BKCZKG,DO\RGT\ZGIG\[YTG\MCF.GHFECZ[FRSKGQKTKEFG.GBPROMCZKET\

[FRZXFKG\ZCTCGE\FCGZBK\CZL[PGFGBIVWFNCG\[GY\FR[PF.GFGBPF[EGE

FPNLP\FNNCINYGFJGCGBGPZ)\FNKOP"CC’(,"MBKN\TZDTNBVKYKPKOMQRV[K

\TZDBNKLBNFKO,XPBFRV[KNBNFKO"GDG’,)[OE,D("RMSVFGDOMN\FRV[KNIXZG\

F’".)[OSD,C("XPBFNLRV[KMPFNLC[ZK".GBGNOFBEOB[ZBKQFIPEFFHB\

NGFJ\CGMZBGK,TXFJGCFFKBNG[KHEZHCZXGRGMEK[KP[LPHF[\GNECGFIPEF

CJCT,MKF\RGTFFIKXGRFPTGZZ\FVRKPK\,GCGEBK[KG\ZPSGZFCKEGFKBFIKXGRF

PFVRKPK\,BLBOK[\P[PPF[CKEG,KYRFDOPF[BKRGCKEGCFP[L,MK\GNECG

F[PIFFVRKPK\GFIVWGFIPEFPMIPF[FGBP\NFJC\RGT\GCZXGQ.GFGBPF[FKF

FRCKBBGPZ)FG[TG(,"GRETFRZEVFNET\B\F’".GM\KC)[OKB(,"BIZKF’KNMGMBZKF

K[BD":)GCVM"DRPKFCKBKSGEFIKRGLDCK[CKZ\FDBGFGH"N:FZDKNG\FGB[KFK’FBEO

PZDKNTXPGPTJPTJCF\RFDC[VNG\TNFEZL[HMZRGCK[KC\FPYGPG\FVIG\KO

GNNM\CSGUFICZFNNCG[CDEXRGTKOEFKKRGPMGCEKOBCNNBPVGBZKOMKCF\ZDNG\G

CEZLFHF\MRSG\CGBFTRGFCNCGPTJPTJTE[\CYTCGMZBGK,MKFRFCFKG\JCTNC

FBEONHGIGNF\R[BY[FTNKGNTYGZPTYZFFRJKFFJCTK\FHB\BNBBOMQCVTGNG\

FIKXGRKG\FPSGZG\CKEGKP[KLPTJPTJFECZCVRKPKG\GFCN\KPSGZCGM"M,GMTRKQ

[CKBZRGCHZKHG\(.

H.BK\BCSEF"K[NPZQBGZK[ZBNPSJBNKQHKT"B:PI[CFHZFFCBFNBEOCT\

F\VKNF[MBKNGP\VNNMEK[K[PTGBIZKOFGBTX\FKXZMEKNCJNGPF\VKNFGBKQN\\

NCNMLBNBNFP[KLC\VKNF.]NMBGZFPCGBZCECZKGFY’EDOCECZ[BKRGPIGKKC

NT[G\T"VFNMF,GMDGQXTYFC\VKNFGMEG’,D"MBPZKRQ[NBKPRTP[G"FPHF,GNBZY

CECZKO[PIGKKCCFO[.

GBV[ZEECZKGFY’KSGEOCFZZKYGE[CECZKFIKRGL[M\CBOKTZFZGIGGK[KO

F[\ENG\GGTSYGCF\PEFC\GZFGCPXGG\GBVK’[NBN[O[PKO,PKEKRJFBNFJGC

GP\GL[NBN[PFCBN[PF,TM"N.EMKGQ[TGEKRJFBI"MNCGBNFJGC,BNK[DKI

[TEKKQBKRGN[PFZY[NB\FK’MGGR\GG\MNK\GNF\VBZCVRKICZKGGCTKRKGZGBKG.

I.CECZKFIKRGLPGCBDOEZLF\[GCFCP[R\ZCGFYGF"JSGZPZTT"KT[FJGC,

[M\C:GBVKNGZ[TDPGZCNCCGGMNKXZPI[CG\NCGZYZTMNFKGO,BOKTZFZGIG

GK[KOF[\ENG\GGTSYGCF\PEFC\GZFGCPXGG\,GBVK’[NBN["[,PKEKRJFBNFJGC,

GP\GL[NBN[PFCBN[PFGCMIPT[KGKPK\FKXF"Z.GTK’CFZICFCYGCWCK\BFZQ

GK[ZBN)DNKGQYV"I(PBPZGFPYKU[NFZF"IZ’BCK[[GZ[NKJ"BF\[GCFG\KYGRKF

GSGZPZTCP[R\YZNKQSJGNKQ.)GTK’CCK"BTP’YK"B[FGCBCZB[K\FPBPZ(.GEZLHG

[NZCGFYGF"JBKRGZYDCK\[GCFG\KYGRKF,BNBFGBD"MEZLNFKCENPF\BGG\

GNF\YZCNF[K"\MEBK’CCK"BTP’T"ET"CGTKYZSDGN\T\FHB\FGBNF\ZIYPFCNK

TGNOGFDGU,GPPKNBKYGZCNTCGE\F[K"\,GNZBG\NF\YZCNTCGE\F[K"\,GPPKNB

K\ZIYPFCNKTGNOGTRKRKFDGU.
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X"C[FZCFT[GMQ[T[GGVTNGGNBTN\FCKEO,GK[NFSCKZGMENFNQ.[BNGB\FMFQ

FDEGNPBIKGFIVWIKKOBKLKMGNNFKG\[FYGHYKOC[RG\F[KZG\FXCBKRGETKON\FKNF

CHZKHG\PGVNBF,GBIZ[DGPZKON[Z\GRKHGRKOPYGV\FPNGMFPCNKOKPKFOCCJNFNNB

PT[C[\KFN[MZFCTXNG\[BKQMEGDP\F,GTRFFI"I[P\IKN\[KZG\OPKKINKO
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GPXVKONHPQFHF[KGMNGNF\CJN,GPPKNBVTGNG\HZKHG\OBKRFFGVM\BG\ONHZKHKO

CPFG\O,)GMTK"HVTO[BNFI"IBPZGIH"N)KGPBTF.([MBG"BJTOCBMKN\FPQB\

FJTO[TNFCZXGRG,FDKEGRBNKBKHFJTOFZDK[PK[NBI[CPBGPFCT\BMKN\G,FGB

PG\KCNFGFGBPVZYNFPK[BKRGP\CGRQBKQNGMNJTOMNN...(ZGBKOPMBQ[BEOKMGN

NVTGN[RKOT"D[RKOGNBKP[LNCGNHFCPBGOBONBKINKJCPIG[ZGXFNFDKTNHF.

GNBHGBUHGBNBBUKZIYGKRMZNCGPHFCTXOFVTGNG\GMEM\CFPSKN\K[ZKOCV"H

)[FGCBNTKN(.NMQBONP[NZGXFNHMG\NTZKCG\C\GF"YXZKL\RBK[ZB[K\IMPF

KINKJCPI[ZGXFNFDKTNHFGBI"MK\IKNNNPGECTGHGCTHF[K"\SGUFTZKCG\NCGB.

GNPT[FFOECZKOPVGZ[KOCSVF"YCK"BR"JT"BGH"N:...BLRGMNNGPZBG\FGBN’

F\Y[ZG\GHFGGFK’NLNBG\TNKELFKKRGNY[ZFKECY[ZBPKWGIHY[NBKT[F[GOECZ

CNBZXGQE’ZYNT[G\ZXGRGK\CZL.GHFGKEGT[FKEFGBRDEFNCGCNCMNF\BGG\NMQ

XZKLNMGGQCFRI\\VKNKQTNFKENY[ZFMNNCGZBC"F.GNHMZGQCKQTKRKLMKFHMZGQFGB

CPIFKKRGCPI[CFGXZKLNHMGZCPINY[ZCIK’FKEGFNCNCGZBC"F,TMN"Y.FKKRG

[XZKLB\FPIMEKNY[ZFKEGFNC,GNBSDKCKENCEN[TCEFNC.

G[PT\KZPHRBFPFDF"IZ’CTZK[[PTKF[NKJ"B[NMQN[TCEFPI,PRKIKO\VKNKQ

TNFZB[PP[,BLN[TCEFNCPRKIKO\VKNKQTNFKEMRDEFNC,EN[TCEFNCK[KZFGB
TCGEFDEGNF)GMEM\CFPSKN\K[ZKOV"HGCGEBK[KG\ZPSGZFCKEGFGBFIKXGRF

PFVRKPK\(,NMQPRKIKOTNFKEFPZPHFVTGNG\GBIZFVTGNG\RP[MKOFNCCG\.

BPROMNHFFGBCMEKNFJG\TXPGNFJGC,BLNFKVLI"GFNCRP[LDOBOBKQMGGR\G

NMLMNNGMNN,GMECZKFBGF"IFY’EPK[ZGXICT"MCPBPZFPNLKFVLNCGNZTFGBT"V

[FGBXEKYGBKRGZGXFINKNFNCGBNKEKML,EFZKKXZNCFBEOZTPRTGZKG)CZB[K\I,

MB(GNGNB\GZ\KRGFY’[PZSR\B\FBEOBK[B\ZTFGIKKOCNTG)BCG\D,C(GFZMC\

DGVGIG[Y\NZT,MPCG’CBGF"IFY’)ECZKOM,BGTGE(,GTNMQKKP[LNCGNZTI"GDO

CNBZXGQGMGGRF,BLNFJG\TXPGNFJGCXZKLKDKTFZCFGTXGPF,GPGTKNZYM[PMGKQMQ

CPI[C\GGMBPGZ.

GCBP\[MQPEGKKYCECZKFIKRGL[M\C"BOKTZFZGIGGK[KOF[\ENG\GGTSYG

CF\PEFC\GZFGCPXGG\",GBKNGCINYF[NKNKNBM\CMNNTRKQ"KTZFZGIG",BNBM\C

"BOKTSGY\PKECECZKO[NEGVK".

K[NFCKBMBQECZKGFKEGTKO[NM"YBEPG"ZHXGY"NCTRKQZD[GI[CGQ
21

:PKZGGTNQ

ZTEQKTXJGGTDQXGGKKVGRYJQVGQISKEG\-VGQBKEK[YKKJ-RBZVGQEZLFISKEG\.S’BKH

VBZBQZD[BGQI[CGQ,ZD[GGKKSJBKFZEBLGGBSEBSBKH-F\ZD[G\,BGQI[CGQ.ZD[

BKHHKKTZBDGJTHBL,S’BKHEBBVKNGBV[GJTZPTRJ[GGBSTZFBJZD[EBGGRJTZB

DGJQEBGGTRTQ,RBZS’BKHPTZRKJGGKPBPTRJBN)ZDTK(,NP[N,PKJZD[EBGGRJPTQB

DGJQEBGGTRTQ,BCTZPKJI[CGQ,P’FKKCJBQXGJZBMJQGGKBHGKXGEBGGTRTQ,BGQGGK,BGQ

VBZGGTPTQXGEBGGTRTQBKH[GKQRKJBHGK.S’BKHRKJEBYKKQFTMZTHBLVGQZD[,S’BKH

RKJYKKQJCTKG\’EKDTHBL,S’BKHBFTMZTHBL,BCTZBQI[CGQBKHEBSDBZRKJ,GGKKJTZ

I[CGQBNKKQBQZD[JGKDGGKKJTZ,VBZETZVBZBKHDGJETZEZLFBPXTK,ETZVBZEBZU

PTQFBCQCKKETHBMQ.)RECZT\FP[\KRYGEG\PISKEG\-PKFEG\,ZYTNEZLFISKEG\.

K[ZD[GI[CGQ,ZD[KGETKOB\OPFHB\-F\ZD[G\,GI[CGQ.ZD[FGBECZJGCPBGE,
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K[BVKNGBEOV[GJ[K[NGZD[FZKFGP\VNN\VKNFJGCF,BLHFZYHPRK,GNP[NTO

ZD[P\VNNKO\VKNFJGCF,BCNTOI[CGQ,P\IKNKONI[GCNIYGZGNEZG[BKLNF\VNN,

GNPKNF\VNN,
22

MCZBKRGML,BKQECZDCGFPZD[,BK"HECZJCTK,FZ"HECZZGIRK,BL

CNKI[CGQNBGMNGOFGB.FNBFI[CGQNCECNKZD[DOBKRGJGC,NMQJGCFEZLFBPXTK,

NMQXZKMKOB\[\KFECZKO(.PECZKBEPG"ZHXGY"N\IHKRFTKRKRGET"KFPIGFI[CGQ

FTCGEF\PKEK\GNBHPRK\,BLNFBPGZNTKNFPIGFI[CGQDOPCKBFZD[.

�Ø���������:
B(FIKRGLKXYKSGEDEGNEBEORVTNMVKVTGNG\KGGBIZFVTGNG\RP[MKOFNCCG\.

\RBKNHF[KINKJCPIGNPFZGXFNFDKT.GFTKET"HFPSKN\K[ZKOGHFECZ[FRSKGQ

KTKEFG.

C(FCK\BFZQHKT"BBPZMKBNGMNNKODEGNKO,NMNTRKRKFISKEG\.GFTN\KCPXGE\K

NT"T[RYJMNNKODEGNKON’ZCKO.B.[FIKG\CBTOFT[KF.C.ESKPQNIKG\FGBDO

SKCFNIKG\.D.EP\GL[NBN[PFCBN[PF.E.SGZPZTT"KGT[FJGC.F.[CKZ\FJCT

G\KYGQFPKEG\

GBPZNMNTRKRKFISKEG\:B.EZLFTCGEFC\GZF)TXOFNKPGEGNFYEKONCGB(.C.EZL
FTCGEFC\VKNF)YGNPTGZZFMGGRF,GMGGRFPTGZZFNC(.D.EZLNFDKTNBFC\ICZKO.

E.EZLNFDKTN[PIF.F.EZLF\[GCF.G.F\ZIYG\PFCNKFTGNO.H.[CKZ\FDBGGF.

I.[CKZ\FYPXRG\GBKELHKNDPGZGMNFPZCFFZ"HP[GCI.

D(TE[KCGBFIKG\XZKLNTCGEB\F[K"\CTCEG\GCTPKNG\M[GZNTGNGMIPGZ

NP[BCNK[GOFCRFGJTOGFIKG\KCGBPPKNB.GRCKBIKHGYDEGNPIKFRV[G\EBK’

CCK"BTP’T"CT"C"GCBPXTFECZKOBPZMKTKYZFTCEG\FGBCBPGRFV[GJFCIKR\

TKQNBZB\F,GCPF[TKQNBZB\F,F[MZFGBD"MTKQNBZB\F".

$ $ $

92

��Æı"ÆØœ��ł��Øøł��" ��Æ

22B"FFKKRGBKP\VNNNF’GNBHGN\GBGDONPTQKZBGFGFSGCCKO.




