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ZCSTEKFDBGQSGZBIKCZIKCGZKOCMNPYXGTG\F\GZF,[INYOREVSGGINYO

FGNMKOGP\VZSPKOCS"EP\GLFDRKHFFYFKZK\,FPP[KMFTEKKQNFBKZB\TKRK

FNGPEKOGFPTKKRKOCDKNGKKOIE[KO[RDRHGGRTNPGPQFTKQNP[LPBG\[RKO.

IKCGZKG[NZS"DFPVGZSPKOTGSYKOCMN\IGPKF\GZF.CEKRKPPGRG\GFNMG\

BKSGZGFK\Z,CVKZG[FPYZB,CBPGRG\GETG\,GTGE.\IGORGSU,[FKFNGJCTZVN

TEF[R\KKOFBIZGRG\,FGBEZ[G\KG[NZS"D
1

.TNYKGPQFKFKEGTP\GLZ[KP\

FSVZKO[IKCZCRG[NZS"DBIZKVJKZ\G)FSVZKFFKFGEK\CKPF"C,TP’313(.

BIZK[PRFB\IKCGZKGN\GZFGNRCKBKO,GNVRKFHMZ\IKCGZKGTNFM\GCKO,M\C

FCQ:GPSVZEZ[G\,NBBPRFBG\QNCNBBZKL.BLFKEKTFFS\MPFCML[FQFKG,

NBFKFKEGTECZTNSDRGRQ[NFEZ[G\GGEBK[NBTN\GMRQ.RK\QNFCKQ[PEGCZ

CECZKO[RPSZGNXKCGZCK[KCF
2

,GTNMQFQPMGRG\EZ[G\,BLNBFKGKEGTKO

VZJKORGSVKO.

Z’EQDZKRCZDZFZXFNVRKM[R\KKOGT\KENVZSOCYZGCBGEG\EZ[FBZGMF

[NZS"D,FPKGSE\TNVZYK"JC\FNKOGTGSY\CFNMG\ZCG\GPT[KG\.CEZ[FHG

MNGNKOCKQFK\ZT[Z\FJTPKOFPVGZSPKO[R\QZS"DN\YKT\[GVZ,[FGCBG

TNKEKFZB[GRKOGREVSKOCPIHGZKOZCKONZB[F[RF.INYPEZ[FHG,FTGSY

CFNMG\[CKQBEONICKZG,FGT\YC\GLYGCWYEGO[NIKCGZKZS"DCFNMG\CKQ

BEONICKZG[EVKGF\VHZGCDRKHFFYFKZK\,GVGZSOCS"ECYGCWCK\BFZQ

GK[ZBN)YGCWFPB\KKO,MSNG-JC\\[TJ,TP’JG-PE(.
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1ZBFNP[N,CECZKZ["KDNKYSCZD,FEZ[FCK[ZBN,TP’PHGFNBF,G[O,TP’RF-RH,CECZKOFTGSYKO

CZS"DGJTGRKOTEMGQ.

2NVRKRG\KBGZTNPTPEFEZ[FC\YGV\ZS"D,MPGVKTC’SVGZZ’R\QFCCNK’)SEZFIMPKOGYGZG\FKPKO,

I"C,TP’84(,NZCKR\QFMFQCZKXIYFCCNK,CQHPRG[NZS"D,C\KBGZSEZF\PRG\G[NZK[DNG\B

CF\YCXG\MNFTOCCK\FMRS\C[C\[BIZKF\PRG\G:GVG\IZB[DNG\GEGZ[CTRKQFVZ[F[NBG\G

FKGO,BGK\QZ[G\NZB[K[KC\SGZBNV\GIGNEZG[,GZB[K[KC\SGZBRG\QZ[G\NZB[K[KC\

VGPCEK\B,GFORGFDKOMCGEHFNHF,TE[VG\IZB[K[KC\SGZB.GF\GZDPQTGPETNKGGP[PKTECZKG

NTO.GM[EGZ[EGZ[CBKPFGSG\OB\TKRKGGP\TJUCJNK\GTE[FGBPMSFVEI\G,GNBKFKFCYFN

C[TF[FGBEGZ[VGXFVFGPXVXUGPECZECZ,GM[KZDK[CBEO[PECZVG\IB\TKRKGGRGVNTNFYFN

BKPFGZTEF.



GFRFHKPQF’NKEKRGCISEG[FDEKNTNKRG,IKCGZCTRKKRKFPGTEKOCFNMF

GCBDEF,[INYKOPPRGFVHGZKOCDRKHFMCZHGFGNVRKPSVZ[RKOT"KZ’EQ

DZKRCZDZ,BLNBFDKTF[T\FFEZ\G,NBFKFKEGTTRKKRGGNBTPEGTNHFG\

PICZG,GYJTKOZCKOPPRGJZOHGFGTPG.T\F,CPFNLFTKSGYCIKCGZ,RPXB

[PEGCZCEZ[F,GK[CGFVRKKFNEZ[FBIZ\,FTGSY\CFNMG\[C\,[FKB

EZ[FNVZ[\GKYFN.SDRGRF[NFEZ[FFGBSDRGRG[NZS"D.IKVG[RGSUFTNF

PXKBFI[GCFGCTN\TZLZC:FTPGEFZB[GQ[NFEZ[F,[FKFISZ,BG\Z

GHGFF;GCGPGVKTPVGZ[G\:NZCKRGSTEKFH"N
3

.

FEZ[FBZGMFGM\KC\FF\VZSFTNVRKPSVZYGRJZSKO,MNYGRJZS,MPYGCN

CHPRO,FKFCQ[PGRFEVKOMVGNKTPGEKO.NT\T\FHGFGPJGVSBIE[N[F

YGRJZSKO.FYGRJZSFZB[GQPFGGFMTKQFYEPFMNNK\GTGSYCMNNFPGTEKO,

C\GTN\F[CK\FCFO,TRKKRKPYZBYGE[GHPRKBKSGZKFPNBMF.FYGRJZSF[RK

TGSYCFNMG\KGOJGC
4

,GCZB[GFMG\Z\:"GFEBBKX’BMNPFVKVZ]BKWBN[TKE
RBVT",MNGPZ:GBUHFECZGCPXGG\FPGTE,\GTN\

5

.YGRJZSHFVG\ICVKZGJ

FPNBMG\FPG\ZG\GFBSGZG\CKG"J,BIZKVSGYFV\KIF,GPVZJBGVRKFK\Z

PNBMFNXGZLBGMNRV[,BKSGZKRGNE,ZIKXFGPKTGJBGZFRZ.FYGRJZSF[NK[K

[HGFFTGSYZYC\[TFCBC,GMKGQ[TRKKRK\[TFCBCNBPKNBGYGRJZS[NO,

F[BKZFPT\KYTPGEKOZKYKO,BNB[BKQGEBG\NT\T\F[DOFYGRJZSN\[TF

CBCFGBP[NZS"D,GZBFTNMLNFNQ.

PT\KYFEZ[FTSYCFT\YG\RGSVG\.NVRKRGYGCWNVZ[\[NI,[CGNKYJ

PECZKIH"N,FDBGRKOGFZB[GRKO
6

,GMQHGDEVKO[CFONKYGJKONVZ[KG\[GVJKO

GVKRIS,FMGNNKOCKQFK\ZFT\YFPVKZG[FPKNKON\GZFNZS"D]BNBNVBJ
NZCKRGSTEKF[NVZ[\[GVJKO][BKRGBNBFT\YG\P\GLF\VSKZ[,VKZG[KO

PZCK[PGBN]FRDKE[,FT\YG\PSVZF[Z[KONZ"KBCQD’RBI,GSKGOEZ[F

FY[GZFNIGC\FPRFKDKON[B\CP[BFTO,GP\IKNFCVSGY)KIHYBNNE,E(

’GNR[CZ\NBIC[\O’
7

.CKQPVZ[KFPYZB[FCKBFNYJQERQ,RPRFZCKKFGEF

FNGK.RZBF[PEGCZCBG\GVZ[QFPGCBZCG\C[PGCSVZ\GSVG\F\GZFNPICZ

NBKEGTPBZOXGCF
8

,G[NBC[PGCSVZIPB\FIPEF[NZ’[\CQKV\PBZO

XGCF.K\MQ[K[CMLN\IGOB\HPRGGPYGPG.PMNPYGOFGBPBGIZNZCKP[FBCQ
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3C[GZF[PTNPGVKTDOMQ[PG[NFIKCGZ,G[ZEFIXKF\I\GQ[NFPKNF’PRBVT’.FRRKNFGEG\NZ’

EGESYNKZ[CFRIKG\KGGSVYG\KG\ZOZCG\NHKFGKCTNG\ZS"DTNFEZ[F.

4BGYSVGZECGENK,Heb.d.54EU63-.58[[EVKO,GPMBQ[ISZEUBIECYGRJZS.CIXKFZB[GQ[N

FTPGEFZB[GQFGCBF\[GCF[NZCKKXIY,MVKFRZBFFZK"U.CSGUFTPGEFZB[GQ[NFEUF[K[K

PGVKTPKN\[GPZEU,FPGCKNFNYGRJZSFCB,GFTPGEFBIZGQZKY.

5MKRGKIKCGZG[NZS"DC[OHFFGBMVKFRZBFTN[OINYGFZB[GQ,FTGSYC\GTN\FPGTEKO,GMPGVKT

CYGRJZSFZB[GQ.

6HGFGPPRGNT\T\FYJTKFDRKHF:CFP"NCRKGKGZYENA 3791.10-11,FSVZKFFCZKJK\OR 5563D.9-10,

ZBFPBPZG[NZ"ESYNKZ,[BNG\CPYZB,C\GLSVZECZECGZTNBGVRKG,TP’216FTZF.42FGBHKFF

B\FM\CTOM\CFKE[NZCKIRRBNCZ[PGBN,BLCECZKO[M\CNKMT\IHZCG.FSDRGQFGBNKYGJKO.

NVRKMNXKJGJK[MG\Z\TO[PG[NFPXGJJ:GNZ’[PGBNH"N,NZCG\KRGH"N,GMEGPF.

7YKKPCZKED’T-S Ar. 52.250.

8ZBFPBPZK’\GSVG\F\GZF:VKZG[TNF\GZFNBIEFZB[GRKOPBZOXGCF’,PGZKF\KC-\KE,TP’MD-NH;
GCINYGF[RK[NFPBPZ,C\GLSVZFHMZGQNHMZG[NFYEG[KGSUECGKSPQ)CEVGS(.



D’KYJKNKF]RVJZCTZL[R\E’\\P[,FPGCBCVKZG[G[NZCKKFGEFFNGKFR"N.

K\MQMPGCQ[PEGCZCZCKKFGEFFNGKFPVGZSO.

MNPICZG\KG[NFPT\KYERQP\BVKKRG\CSDRGQEGPF.FGBPCKBYJTKO[NPKO

PPICZKOBIZKOBIZKFHMZ\[PO.CSKGOMNYJTPGT\YFGBPXKKZTKDGN.NB

RPXBGCECZKGIKEG[KOP[NG,BNBFMNFT\YG\P[NBIZKO.CEKY\FT\YG\KG

PGNFPYGZG\[NVRKRG,CSVZF[Z[KONZ"KBCQD’RBI,PNPE\[FKFPT\KYEGGYQ.

P\GLMLRK\QNZBG\DOB\FT\Y\GPECZK’ZCKRGSTEKFH"NC\GTNKG\FPGTEKO’

MFT\YFEGGYRK\FP[PZ\B\N[GRG[NZS"D.

NPXKBFHGP[PTG\ZCFDONCKZGZTRKKQEZ[G\KGGVTNKG[NZS"D.CP[L[RG\

IKKGCTNPBEKQIKCZZS"DIKCGZKOZCKOCMNPYXGTG\F\GZF,GPJZ\GCMGNO,

MVK[CKBZCFYEPG\KG,NFTPKEFE\TN\KNF,GNFSKZMNSVYPNCFNGPEKO

GFPTKKRKO,[\FKFF\GZFCZGZFCKEOGBPGR\OPGIHY\GBK\RFGYCGTFCNCO,

CNKPCGMG\GCNCGNKO.IKCGZKGFPVGZSPKO,TNKFOFKFKEGTHFPMCZ,IGCZG

NXGZL\NPKEKIMPKO,MEGDP\IKCGZFPYZB,GINYOBUPGDCNNEKKRKOGKG[CKTN

PEKQ,MFNMG\KZG[G\GYRKKRKOGFNMG\TEG\.FSKEGZFGBFIKCGZFKIKE[MCZ

F\VZSOGBV[ZNFI[KCGMIKCGZ[RGTENFPGQFTO.BGNOMT\P\CZZ\EBD\G

[NZS"DNXBQPZTK\G,B[ZMZGTFTEZGKZTOGNMNXZMKFOR\QNCG,GCPSDZ\HG

IKCZEZ[G\BZGMG\,FMGNNG\B\MNFFNMG\FRXZMG\NKPK[C\GPGTEGN[BZ

KPKO,M[FOP[GNCKOCECZKBDEFFPG[MKOB\FNC.

K[KSGEDEGNNFRKI[ZS"DF[\P[CINYKOPEZ[G\KGGMNNBG\OCIKCGZKG

FBIZKO,BIZKTKCGEGF\BPF.MLFXTRGCKISNINYKOPFYEP\ZS"DNBKMF

GNBS\Z
9

,GMLRZBFDOCEZ[FFRGMIK\,[INYPPRFRPXBCYJTDRKHFRGSU

CRGSI[GRFGC\GSV\ZBKG\PVSGYKO.K\MQ[PEGCZCTKCGEPBGIZ[NIMOBIZ,

BLK\MQDO[PEGCZCTKCGE[CKXTZS"DTXPG,M[MNNB\FKIKEFFHGCBIE

PIKCGZKGFBIZKO.CRGSU,FINYFZB[GQ[NFEZ[F[NVRKRG,FTGSYC\GTN\

FPGTEKO,PGCBCYKXGZRPZWCBPGRG\GETG\,M[P\GMGPGCBG\[\KF\GTNKG\

FZB[GRG\,GRZBF[FEKGQFYXZ[OPG[VTPFEKGQFBZGLCEZ[FERQ.

HKFGKFEZ[FFTGSY\CPGTEKOTOZS"D,PBV[ZNCZZB\HFG\FCZ[KPG\

SVZKO[GRG\PFDRKHF
10

.

ø���

�Ø��ª)łÆ(�

9ZBFVKZG[ZS"DNPDKN\BS\Z,KZG[NKO\[T"J,TKGRKO,TKGQB.

10CZ[KP\SVZKO)FSVZKKFFKFGEK\CKPF"C,Z[KPF28[GZF7,TP’102(RHMZ:GDHGVKFMNBOVK

BNTRXZFGBNBTKBE-EZ[FN[CGTG\GNPGTEKO.FIKCGZKOFCBKOBIZKFFOIKCGZKOYXZKO[NZS"D

CTRKKRKN[GQ,FNMG\JGPBFGJFZFGVGNPGS,GF[TZ\FPFEKZKOFK\F[PEGCZCIKCGZ[NZS"D,[MQ

KDKETNKGZTG.[GTZ[PEGCZCIKCGZFVGNPGSKRDECQPBKZ,BNB[IKCGZHFRYZBCSVZFDNGK[NZS"D

C[PG\"M\BCVK\Z\KCBNBTKBE"BG"M\BCVKBPZBNPGTEKO",GF[O"M\BC"BMQP\BKONGCFKG\G

IKCGZ,GNBF[O"MNBO"[TRKKRGEKCGZ.IKCGZFTGSYC[CGTG\GPGTEKOCSDRGQEZ[F,P\BKONIKCGZRG.

DOZCKKGSUZB[FSEZPHMKZ"EZ[FN[CGTG\"C[O"EZB[BNTRXZF")[OZ[KPF108TP’407.

Z[KPFHGMGNN\PSVZEZ[G\N[CGTG\,MVKFRZBFMKRSQZ’KGSUMEKNFMKQEZ[FP[NGN[CGTG\,GZBF

P’NCKB,’SVZFDEG\KFKFNVKFSEZBIZGQ’,C\GL:FYRGQFSPGKPQFTKQ,TP’49(.EZ[FNKPKFPGTEKO

PGVKTFDOCZ[KPF88TP’320,\KMUBIZMPFPSVZKZS"D,C[O"EZ[G\NBKBOBNPGTEKO".CPBPZ

FRGMIKRT[F[KPG[C[O[CZ[KPFHG.



FGHMZNPTNFYGRJZSBIZPBG\GJGVS
11

FMGNNEZ[FCTRKKRK\[TFCBC.

PYGRJZSHFF[\PZGMNFEVKOPNCEBIE,GFGBTGSYCRIPG\\[TFCBC,[M"F

BKSGZKO[CGKFVMGNT\KEN[PIF.FYGRJZSVGZSOT"KZ"KZXFCK,[HKFFBG\G

CJTG\MINYPIKCGZPBGIZKG\ZFTGSYCFNMG\\[TFCBC
12

,FPCKBPZCFBK

DBGQGTGE,GNMQBKIZDOB\FYGRJZSFHF,GFECKYB\FIKCGZKOCBGVQPNBMG\K
13

.

FPTKKQCM\CKFKEKPXBCCKZGZ[FIKCGZFPBGIZPS\KKOCYJTM’NVKFPSVGZ

BXNZXFCK,MPGMIPSDRGRG[FGBSKGOIKCGZ]GBIZKGFGSKUFPT\KYCRVZEPF

KTNFTNNCGFXPBC\[TFCBC[.FYJTKOMB-NB[VZSOPFGGKOIKCGZRVZE.NB

RK\QNVK[TFNYCGTBOPEGCZCFP[LEZ[\G[NZS"DTNFPGTEKOBGCIKCGZ

BIZ,[K\MQDO[FGB[NIMOBIZ,BLC[NSDRGQFECZKOFP\BKONZS"D
14

,GC[N

FTGCEF[FYGRJZSKOKXBGP\I\KEKPT\KYBIE,GCXKZGUPF[RK\QNFSKY

PEZ[\KRG[ZS"DFGSKUGF\KKISCVKZGJNPGTEKOF[GRKO,P\YCN\TNFET\

FFRIF[DOFEZ[FN\[TFCBCFKBINYPEZ[G\FPGTEKO.

TGEFGHMZNPTNFTKCGE[NINYPEZ[FHG,CYKXGZINYPF\GTNKG\GFZICF

CBIZKO,FRPXBCPYGZRGSU.PEGCZCYJTFDRKHFT-S AS 160.296.FFZICF[CG

FKBCVSGYKRIPKF,GTGNFTNFET\FF[TZF[PEGCZCVKZG[G[NZS"DNTHZB-
RIPKF,TNKGFGBZGPHCVKZG[GNBS\ZMTGSYCTRKKRKFPGTEKO.VKZG[MHFPGVKT

CPSVZZ[KPG\SVZKOPFDRKHF
15

.DOCVKZG[ZS"DN\KCG\’BLCT[GZ’)GKYZBMD,

MH(,M\CZS"D[MN’PYZBYE[’[CPYZBPIKKCBMKNF,[\KFGPKRKTKRGDKO

[CFK\Z,’MPG[VKZ[RGCVZ[\NMGBMNGP[PRKO’
16

.GC[CNKFNYJ)SEZZB[

F[RFSK’ZVE(FCKB:GZCKRGSTEKFDBGQHX"NM\CCVK’SVZTHZB[VKZ[GCZB[

F[RFBSGZNF\TRG\CKQPECZK\GZFGCKQPECZKYCNFCKQPQFCZKK\BCKQPQ

F\NPGE,PECZK\GZFPRKKQ[[GFNMNFPGTEG\[RBPZCG)GKYZBMD,ME(’PYZB

YE[’MPG[RBPZCMGNOGMG’.PECZKYCNF]PRKKQ[,[MLM\GCCTHZB’GKBPZNFO

F\Z[\BNMGBMNGP[PRKOG[\GPP\YKOG[NIGPRG\NBKQRMGQNG’GDG’,GTRKQHF

CKGOJGC[NZB[F[RFM\GC.PQFCZKK\BPRKKQE\RKB)KZG[NPK\TRK\V"DF"E(,

GMNSCKCG\KFP\TRG\GNBP\ZKTG\[MQPXKRGCKGOFMVGZKOP\TRKQGNB

P\ZKTKQ]Z’TYKCFBGPZP\ZKTKOBCNNBP\TRKQ.[MQPXBRGCZB[F[RF

P\ZKTKQGNBP\TRKQ[,T"M.GMCZERGBOMGGR\F[CNKFNYJNZS"DBGNZ’STEKF

BIZ.K\MQ[FVKZG[NTHZBTGSYCTRKKRKFPGTEKO,TNVKFVSGYKOFKSGEKKO

[CRIPKFI,GHFGFTKCGE[CYJTFDRKHFF[RKFPZIKCKG\ZCTRKKRKRIPKF.

BKQNF\VNBTN[KPG[GFPZGCF[NZS"DCEZ[FHGC"G\VSKZE’NL",BIZK

[PXJJVSGYKOPFPYZBGFGBPVZ[OCTZCK\.BMQ,BKQEZMGCMLCZGCIKCGZKG


�Æı"ÆØœ��ł��Øøł��" �

11PKYGPGCSVZKK\YKPPCZKED’,T-S Ar.54.96.

12YKKPCZKED’,T-S Ar.37.180 T-S Ar.37.182.

13SKRK,YKJ,TP’XH-YKH.
14MEPG\ZBKFN[KKMG\IKCGZHFNZS"D,CPYCKNF[CECZKG)EVKOMF-MGNVKFPSVGZBXNZXFCK(NECZK

ZS"DCSKGOVKZG[GNSVZBKMF)KZG[NKO\[T"I,TP’YVJ(,GMQNFHMZ\T[ZFDNGKG\FPYCKNFNECZKG

[O)TP’P-R,GCTKGRKO,TKGQJ(.BLK\MQMPGCQ[PEGCZCF[VTFPZS"DGNBCFYCNF.

15CZ[KPF17TP’70PGVKTVKZG[THZBNZS"D.GMQCZ[KPF75TP’282"\VSKZERKBNGTHZBNZCKRG

STEKF",GFTKZG[MBQRGETTNKGNZB[GRF.GCZ[KPF27TP’100"PTBRKTHZB"GBGNKFKKRGFL.

16VGZSOT"KK’ZXFCK,YJTKOPVKZG[ZCSTEKFNBKMF,CZ-BKNQ)SVZF[RF(,M-MB)\[PD(,RSVIB,TP’
.376



GBUNBCEZ[FTN\FNKOKJ.BLCFYEPFNPDKN\BRJKGMGSMQT[FML
17

,GMVK

FRZBFBUTRKQHFMNGNCZE\G[NFDBGQPQFFZBNFTO,CFSCKZGNFOMNVSGY

FPGCBCEZ[FCN[GQFPGMZ\NFO.

BUTNVK[FEZ[G\VGRG\NFPGQFTO,GMBPGZ,FQPMKNG\BGXZG\PSGNBKO

CVHCFNMFGCBDEF.CEZ[FFRGMIK\RK\QNPXGBPYGZG\NPSVZFNMG\CFNMG\

[CK\\KGOJGC[NFZPC"O,[TEFRFNBRGETPYGZQ;K[CFIKEG[KFNMG\CTRKQ

PYZBYGE[CTZCKGOJGC,IKEG[DEGNCBKSGZT[KK\PNBMFCBSZGID,GTGE

IKEG[KOZCKO.TNINYQ,MVK[F[KDFKEFPFEKZ,RM\CCFTZG\N\ZDGO.G\Q

NIMOGKIMOTGE.

NFNQZ[KP\YJTKFDRKHF[NFEZ[F,SVZKG\FPYGZ[NFQGPSVZKFPEU,

GSKPRKFONFNQ.IGCFRTKPFNRGNFGEG\NPRFNKFSVZKG\TNP\QFZ[G\FBEKCF

NVZSGO\GMQFYJTKO.

B-SVZKK\CFP"NCRKGKGZY,ENA 3495.2.

C-SVZK\MK"ICVZKH,VIII.E.37.

D-SVZKK\MK"ICVZKH,V.B.79.

E-SVZKK\MK"ICVZKH,III.B.202.

F-SVZKK\MK"ICVZKH,III.B.203.

G-SVZKK\ZKKNRE’SCPRX’SJZ,B 1922.
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17GDOCFBRGPGXBKO[RKRGSIKO,BIEBZGLGBIEYXZ,GK\MQ[BIEPFOBKRGBNBINYPEZ[\ZS"D

NPGTEKOFTGSYCIRGMF.TN[RKFRGSIKOZBFPBPZK,’INYG[NZS"DCTZKM\PDKN\BRJKGMGSGFFEZF

[NFYEP\G’,IXKDCGZKOK)RKSQ\[TH(,TP’\[RD-\[TH.
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18MGGR\ZS"D[FFMZFCFCENKOCKQINYKFHPRKOGCCTNG\F’TNYCKT\O,PCKBFNFGMIFTNPXKBG\F’

[CZBB\FHPRKOGFGBBEGQNFO.MTKQZBKFHGPCBZZS"DCFYEP\GNVKZG[GTNPDKN\BS\Z,GFZICRG

CTRKKRFCPY"B)VKZG[ZS"DNPDKN\BS\Z,KZG[NKO\[T"J,TKGRKO,TKGQB(.[OFGCBGECZKGCTRKQHF

CBPGRG\GETG\GRKEGRFBGVQFZBKFP[KRGKKFHPRKOEGGYB,MVK[FKBPCGBZ\MBQ.MPGMQR\CBZFZBKF

HGCFYEP\G[NZS"DNSVZFKZG[G\.

19CBPGRG\GETG\)PBPZDV"C(FHMKZ\GTN\HGZB[GRF:GFRFP\GTNKG\YEG[PYX\FHPRKOCCJGN

FPNBMG\CFQ,\IKNFMEKNRGIPZGCFTPN.

20ZS"DPVZ[[RKVSGYKOBNG,FZB[GQTNJGC\FTGNOFHFGTNMLBPZ’GNIKG\RGMFKGOFHF’,GF[RKTN

JGC\FTGNOFCBGTNMLBPZ’GXEYF\FKFNRG’.GMQM\CCFYEP\VKZG[GN\FNKOTNFVSGYF[RK:

GBPZTNBIZIKKFTGNOFHF’GXEYF\FKFNRG’.GHFG[FCKBVSGYKOBNGMBQ,NNPGEPFO[F’PJKC

CTGNOFHFGTNFJCFHGFGBDGPNDOJGCFNTGNOFCB,MPGCPRGI\FPGTEKO.

21[GZ[’RHN’P[P[BXNFZB[GRKONTRKKQP\Q\GZF,ZBFPKNGQP"TVZKEPQTP’507-.508

22C\VSKZZS"DN\GZF\ZDOCBGVQBIZ:GCMQXKGRGF’NT[G\FIGYKOFBNGGNKZBF’BNFKRGNPTQKKJC

NRGMNFHPQGRIKFMFKGOFHF]VBPZRBBNNFCBQRXRTFE’FBNZSGOGRM’BUBNNFZCRBNMKKM’BZNRB

JGNBNHPBQGRIKBMKGPRBFE’B[.F[KRGKKOFTKYZKKOFO,[MBQPVZ[[’NJGCNRGMNFKPKO’FGBPMNN

FTCGEF,[PGJNTNKRGNFBPKQCFCJI\G,GFJTOP[GO[PVZ[FVSGYTNF[MZNT\KENCB,GC\VSKZ

VKZ[[FGBFDPGNGF[MZ,GBGNKSGCZ[O[FMGGRFN[MZCTGNOFHF,GRINYGFZB[GRKOCECZ.G[KRGK

RGSU,[MBQPVZ[’MFKGOFHF’TEFKGOFHF,G[OPVZ[MV[GJG,MPGCKGOFHF.

23\GTN\HGFHMKZZS"DCBPGRG\GETG\)[O([RK\:GTGE,NF[KDCFQPTJPQFIMPF,GNFGSKUPTJ

C\VKNF,GK\VRGCRKBEONVDG[HFB\HFCF\YCXOGKHMKZGHFNHFECZKOPTRKKRKFE\,GKMZKHGTNKFO,

GMQMNMKGXBCHF,T"M.GPECZKZS"DMBQTGNF[PF[M\C[ONFGSKUPTJC\VKNF,BKQMGGR\GN\VKN\

PGSU[RYCTFCPGTEKO,BNBNML[CPGTEKOK[KG\ZHPQNFGSKUC\VKNF.GBHEBNFZBKK\FDZK"V

VTZNBCCKBGZGNBHFZG\ZS"D)T[FCE"FGZBK\KNZCKRG([NPEPECZKGCBPG"EE\VKN\PGSUC[C\

GKG"JPEBGZKK\B.GBMQFKG[RFDGN[O\GSV\C\VKNFNGPZC[C\G\B\FCY[FFYJRF[KSEZS"D

CIKCGZG,GZBFPF[M\CTNMLFZPC"OC\[GCF)SK’ZI(.
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24CKZG[NPK)[C\VJ"GF"D(,GIEBPZZ’CZMKFC[OZ’IKKBCZCB,NBRK\RG[C\G\GKG"JBNBNTSGY

CFQCECZK\GZF.GCVSKY\BZC\K)VKSYBMD,E"FHMGZ(,PFEBPZZCKIDKC[OZCK[PGBNCZRIPQ

N\NPGE\GZF,BKNGFVGTNKO[FOTSGYKOCPNBM\Q[NKPG\F[C\GC[C\FOCBKOGP\TSYKOC\GZF.

GFGBMECZKZS"DCFP[L[MKGQ[C[C\GKG"JCJNKOPPNBM\OVRGKKONTSGYC\GZF.

25MGGR\ZS"DMBQNIGC\NKPGEF\GZFCPGTEKO,GMPCGBZCPYCKNFCYJTT-S AS 160.296[CFPXGKFMBQ

FZICF:CMNPGTETEIXKFKGO,MBPZG[O] -VKMNTKEBNKRXUBNRFBZMY’FRBL[)RIPKFI,D(’GKYZB

CGNVRKFZIGCB[ZNVRK[TZFPKOPQFBGZTEPIXK\FKGORDEFBR[KOGFR[KOGFPCKRKOGBHRKMNFTO

BNSVZF\GZF’,T"M.GM"MZS"DCVKZG[GN[PG\)NF,C(:GBPZG’GCKGOF[CKTKKFKFNMOYGE[’,GBIZML

’NF’’,SGCNTRKKRKOZCKOGMG’.GTGEBV[ZNVZ[GMEZL[T[\FFPSGZ\,PIXK\GFZB[GRF\VKNF,YZKB\

F\GZFGBPKZ\ECZKO[CPSGZ\[CBPXTG\OP\VZ[\\GZF[CM\C,MBPZG)RIPKFI,D(’GKYZBCGNVRK

FZIGCB[ZNVRK[TZFPKOPQFBGZTEPIXK\FKGO’,GFKG’FPCKRKO’PVZ[KOPF[NBM\GC,TOFM\GC,

MKPXBRG[BPZGNFO)[OVSGYJ(’BN\\BCNGGBN\CMGMKCGMKOMNFTOM[PTOB\ECZKF\GZF’,GBKQ

FOM\GCKO.GPIXK\GF[RKFPBMNGP[\F,[BKQN[MGICGHMZFBN,MBPZGBIZHF)[OVSGYK(’GKBPZ

NFONMGBMNGP[PRKOG[\GPP\YKOG[NIGPRG\NBKQRMGQNG’,T"M.GM"MZS"DCVKZG[GNBS\Z)J,MC(,

GVKZ[GNRG[F[PIFFHB\RMNN\CFFYZKBF,MVK[BPZ)RIPKFI,D(’GKYZBCGNVRKFZIGC’,T"M.FZK

[NPEZS"DPVSGYHFCRIPKFB\PXGG\YZKB\F\GZFCPGTEKO,GFSPKLNFDOB\TSYF\GZF[CTNVF,

TNVKFBPGZCRIPKF[O’GKCKRGCPYZB’.GIKEG[K[CECZKZS"D[NGPEPVSGYHFIGC\YZKBFC\GZF

CMNPGTETEPIXK\FKGO,[MQFVSGYCRIPKFTGSYCECZKMKCG[KO[RBPZGCBG\GZB[F[RF,GIH"N

NPEGPPRG)\GSV\BSGJFV"H(NYZKB\FPNLCFYFNCKGO,BCNNBPXBRGMQNMNFPGTEKO.GRZBF[ZS"D

SGCZ[PVSGYHFNPEGIMPKO)CKXFJGT"C(EIXKGNF’GIXKGNMO.GMECZKZS"DMBQVSYFZPC"O)KGO

JGCV"GFK"J(,BUTNVK[BMKNFG[\KKFCPGTEG\CMNNPXG\T[F,NBKFKFBGMNG[G\FMNFKGOMGNG,

BNBMLFKBFE\,CCYZP[MKPKQMNFTONC\KMRSKG\GNC\KPEZ[G\GP\VNNKQGYGZKQC\GZFCTRKQFKGO

GIGHZKQNC\KFOGBGMNKQ,GFGNMKQNC\KPEZ[G\YGZKQG[GRKQTEIXKFKGO,GBIZIXKFKGOP\VNNKQ\VN\

FPRIFGIGHZKQNC\KFQNBMGNGN[\G\[BZFKGOTEFNKNF,T"M.GFZNC"DCVKZG[GNRIPKF[OM\CMECZK

ZS"D:F\GTN\F[NK[KFGBNFGEKT[FMGGRFCPGTEKOFGBNTSGYCFOC\GZF,MKBHFTOVRGKOPPNBMF

GK\MQNFOHF,G[FGBZBGK[K[KPGYX\FKGOC\GZFGCYX\GK\TRDGGK[PIGNMCGEKGOJGC,MKHFPPF

[K\K[ZGCGNTPGETNPF[MGRFF\GZFCTRKQFPGTEKO.GNHFHMZ[THZBFSGVZYZBC\GZFRDEMNFTO

CZB[F[RFPBGZFCGYZTEPIXK\FKGO,GPIXKFKGOGFNBFXGF[KNMGNBMGNGN[\G\GN[PGIGMG’,

GNFTKZDOMQ[FGBZBGKNYZBF\GZFCKGOJGCHMZMKCIDFSMG\YZBGC\GZFCMNKGOGKGO,T"M.

26CDEZIKGCBEONF\BPWGNTCGEMEKNVZRSB\P[VI\GBGMEKNVZGTIGCG\,ZBFPBPZG[NFZCXCK

CGY[VQ,’CIKGCFBEONIHZTNFV\IKO,NXB\NTCGEGNKJGNFNGBG\MEKNVZGTIGCG\KGGNHGQB[\G

GNYKKOPXGG\’,YGCWCK\BFZQGK[ZBN,Z)MSNKG-JC\\[T"J(,TP’\YX-\ZNF.ECZKZS"DMBQBKRO

TGSYKOCIKGCGTNVKFFNMF,BCNPNPEKOTNFPRFDCHPRG,[CTNKP[VIFGCTNKIGCFKGJZGEKO

CPNBMFCKG\ZMEKNVZGTIGCG\KFO.

27CPYCKNFCYJTT-S AS 160.296FR"N,FGSKUMBQFVSGYKO:MBPZG)ECZKOF,KE-JG(’NPTQKRGITCEL
GBP\LMPGLGHMZ\MKTCEFKK\CBZWPXZKOGKGXKBLBNFKLP[OCKEIHYFGCHZTRJGKFTNMQXGLKKK

BNFKLNT[G\B\KGOF[C\’.GBPZTGE)[PG\MD,KC(’NPTQKRGI[GZLGIPZLGKRV[CQBP\LGFDZ’.
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28ZS"DPYCKNB\F[C\G\GFPGTEKONPRGIFFT\KEFCKPG\FP[KIGFTGNOFCB,GZBFP["MPFZ"N

CRXIK[ZBN)VP"G([F[C\FKBPTKQFTGNOFCB,GFPGTEKOPTKQKPG\FP[KI.

29MVKFRZBFBKQMGGR\ZS"DNRGSI\VKNFYCGT,BNB[MQZBGKNMNBIENF\VNNTNTRKQHF.GZBFCSVZ

CK\\VKNFFREVSC[R\[P"D,[VKZ[F\VKNF’GFRIKNRGCBFCFGCZXGQ[C\YE[L’,[KRIKNRGFTGNO

FCB[MGNG[C\,GKRGIGFRV[G\CTGNOFCB.GTNVKHFBV[ZNVZ[DOB\FCY[F[CPGTEKO’GFRIKNRG

GMG’PGTEKYE[L’,TNKPG\FP[KI,TNVKECZKPFZ"N[CFTZFFYGEP\.

30DOCBPGRG\GETG\)PBPZT[KZK(FGMKIPVSGYHF[FPRGIF[FRV[RGJFBNKFKRIKNFF’CTGNOFCB,

GM\C[PJTOHFRJTF’CNCCG\B\FRJKFNPRGIFCTGNOFHF.GCSKEGZZS"D)TP’YKB(RGSICZM\

F[MKCRGN[C\:GVZGSTNKRGSM\[NGOMECZ[RBPZGK[CTPKCRGF[NGOGCPRGIG\[BRRG\.GZBFDO

Z[G\NYNKZKNVSI,[KZF[KZKOBXVXU)C\GLBCG\FVKGJ,TP’160(:GIKMLCPHPGZ[KZ[C\\VXKIK

MKR[MIGFXZG\FZB[GRG\,BRKNEGEKCRKDGQNFNNRKXGIT[ZN[GRG\,JNPRGIFBPWCEDKOPMN

P[MRG\,BFKFMJNN[GPZK[C\NKK[COCPRGIG\[BRRG\,MM\GCBFKFMJN,GRBPZGK[CTPKCRGF

[NGO,T"M.FZK[[MZO[N[GPZK[C\FGB[KYGKOCFONT\KE’GK[CTPKCRGF[NGO’,GCKGOF[C\

ZBGKNF\VNNTNML.

31FMGGRFMVKFRZBFNFP[LFEZ[F,FPIGNY\NVKFPGTEKO,GMVK[RZBFDONFNQ.

32C\VSKZZS"DNVRKRG[OFRGSI[GRF,GCTKYZFSKGO[CGPVZ[ZS"DCMNPYGO’BRKF’’NTRKQBIZ,

PVZ[GMBQNTRKQFXKGGKGNBNTRKQF[MZ:GVKKGOVZIMOGBTKBEMOGZGS[FGZMOVBX’ZCGCBNBCGBY

TNKXGBTEMOGE’CBKISNBP\MOVKMGQNMOE’MZBCKQKEKZCMOBRBBNNFZCMOBPZ\CE’NL,T"M.

GSKGOCN[GQHGNTRKQF[MZK[CPYGPG\BIZKO,GKYZBKI,E;[OVSGYN;[OKJ,D;[OVSGYK;[OMD,

MC;[OMG,C.
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33FKKRG[CHPQFHF[BKQNRGRCKBKO,RYCKNB\VRKFIMPKO.

34RZBF[ZS"DMBQPVZ[’YZ\’N[GQYZQ,GNMQ\ZDO’[BQ’MVK[P\ZDOMNPYGO’YZQ’FRBPZCP[PTG\

HG.GNBPXB\KVKZG[HFNBCYEPGRKOGNBCBIZGRKO.ZS"D[OGZ["KVKZ[G’YZ\’N[GQ\YZF,GF\ZDGO

VKZ[GCP[PTG\TKZGYZKF,MPG’\TNGWYZKF’[CM\GC[NVRKG,GM"MZ"KBCQD’RBIGZE"YCSVZ

F[Z[KO)[Z[YZF(.GVKZG[G[NZS"DMBQPKGSETNML[FBG\\K"GRGSV\CP[YNRYCFCPKNKOZCG\

GFRG"QRCNT\C\GMF,MDGQ’BP\’P[GZ[’BPQ’[FRG"QRCNT\C\K"GGNMQK[ED[C\K"GCRJKG\,GBU

’C\’[CPKNGBGFGB’CR\’GFRG"QRCNT\C\K"GGDGZP\NFED[CRJKG\[GRG\.GTNEZLHFPVZ[ZS"D

[’YZ\’FKBXGZ\RYCF[N’YZQ’,GNMQRGSVF\K"GCSGVFGFRG"QRCNTFCF)FZCKFG[TBSVKSGFZC

KTYCNGKVZ(.

35PYGZGCZB[F[RF)JHT"C(,GBPZZCKKXIY,IKKCBEONFYCKNVRKZCGCZDN,[RBPZ’PEGTB\FGNM\

BNKGFKGONBIE[GNB[C\’,PMNNECIE[G[C\BKCTKNFNPKHN.

36N[GQZS"DCPYGZ:BNBS\J’FBZ,GP[PTG\GFGSV\IGNTNFYGE[P\GLHFKZG\.ZS"DV\ICGZB[GQ

NPYZBKYGE[,NVK[FKFCTKQVGNPGSTOFYZBKO[JTRG[BKQPYGZN\GSV\IGNTNFYGE[PQ

FPYZBG\BNBPQF\CGRFCNCE,MEK[RGMNNYKKOB\FPXGG\.G[KJ\FZPC"O[BKQ\GSV\IGNTN

FYGE[PQF\GZFCPGTEKOBNBCKGOFMVGZKO.

37M"MZP"B)SK’\YMJS"B([PXGFNNG[V\CTZCKG"JNMCGEKG"J,GMT\RPXBPYGZNMLCECZKZS"D.

GPCGBZCECZKZS"D[IKGCPYZBYGE[FGBDONVRKKGOJGC.GN[GQFZPC"O)KG"JV"GFJ"H(,M[O

[PXGFNMCE[C\GNTRDFMLMNKPKOJGCKO,[RBPZ’NYEG[F’PMGCE’,GMNKPKOJGCKORBPZCFQ

’PYZBYE[’,GMCZCBZRGFMKCGEGFTKRGDCFNMG\[C\,GMQZBGKNBEO[NBKSTGECTZCKKPKOJGCKOPQ

FPRIFGNPTNFMTZC[C\[ECZHFCMNNFMCGE,T"M.GPCGBZ[PMNNIKGCMCGEKGOJGC,[RNPE

P’PYZBYGE[’,K[[BKQNSTGECTZCKKPKOJGCKO.GM\CFDZ"B)SK’\YMJSY"F([TGRDFGBC[C\GKGO

JGCTXPO,GMCGECTZC[C\GKG"J.GT\FRZBF[ECZKZS"DFOPYGZNEKQHF,[MCGEFGBDOCTZC[C\

GKGOJGC.

38CZPC"O)KG"JV"BF"F(M\C[BKSGZPMGKQPNBM\GNPGTEFGBP[GO[KPRTP[PI\KGOJGC,

GFZBC"EF[KDGGM\C[BKQHFFJTOBNBMEK[NBKCGBNJZGICKGOJGC.GRZBF[PYGZECZKFZPC"O

CZS"DMBQ,BNB[FZPC"O[KRFYX\,GNBM\C[PRKT\F[PIF\FKFCTXOPF[KISZGNGXZMKGCKGO

JGC,BNBCPF[KXJZLNJZGIC\KYGRO.
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39M"MNTRKQYKEG[[N[C\C[BKN\G\)[BKN\BRE,FGCBCZ[C"OVSIKOYGT"BE"FBPZZCKFGEF(

[FGBPEKQMCGE[C\,GZS"DNGPEMQDONYKEG[KGOJGC,[BUCGRBPZ’PYZBYGE[’.GNPERGPECZK

ZS"DNMBG’[IGC\YKEG[KGOJGCFKBPQF\GZF,PEKQ’PYZBYGE[’]BB"MRKPBEECZKGEZLBSPM\B[.
GNBMPDKEP[RF)[C\VM"JFK"I([M\C:GET[BKQYKEG[KGOJGCECZ\GZF.

40M"MZ["K)GKYZBMD,NF(,GTNEZLHGM\CZ["K)[CGTG\KDT"B(NTRKQKGF"M,[’PYZBYGE[’FGBNGPZ

PYE[K[ZBNGKGF"M.BCNET\F\GS’)[CGTG\[O([BKQFMGGRFN\VKNFGCZMG\,GNET\OBKROPF"\.

41\GSV\’CMNPXC’PMGGR\MVKFRZBFTNYKEG[ECZKOC\VKNFCNKMGSGYGEOFSTGEFTOMGS.

42PYGZGCVSIKO)YJT"B(,IKKCBEON[PICRKGGCRKCK\GCZDN[RBPZG[PI\CIDLCPFP[PIOCKKQ

ZCKKFGEFBGPZBR[KOCZBGKNFOGR[KOCZBGKNFQGMG’,T"M.GMQVSYFZPC"O)KG"JV"GFK"H-KI(.
43DOCVKZG[ZS"DNBS\ZFEDK[[F[PIF\FKFMFNMF,GRZBF[FGBPYGZG[NFZPC"O)[OF"M(

[FZIKCTRKQHFGH"N,M[BEOBGMNG[G\FG[PICZDNNBKP[LCKKQGC[IGYGCYNG\ZB[GKBPZ[MN

PK[KGSKUCHFKZCFCPXG\[PIF,[F[MZG\GF[IGYFZCFGYNG\FZB[BKRF[PIFBNBFGNNG\

GSMNG\,GNBRXJGKRGTNFFGNNG\GFSMNG\BNBTNF[PIF[K[CFTCGE\KGXZFMNGMG’.

44MVF"RB[DZ\PT\KY,GPXGKMQCIKCGZKOZCKOPFZB[GRKOGFBIZGRKO.RF"P:NBEGRRG.

45GM"MZS"DCVKZG[GNBS\Z)J,MC(NTRKQF[PIFCPGTEKO[RNPEFDONVGZKO,GH"N:GFKFEKQFBGPFC[RK

FTRKKRKOFNNGMEZLFPXGF[FOPXGGKOCF,[KBMNGGK[\GCMNKGO[FGBYE[,G[K[PIG[PIFMFNMF,

HGN\KMVGZ[FZKFM\GCF\RFCGTNFXGO,MECZKTHZB)RIPKFI,J(’FKGOYE[FGBNF’BNFKMOBN

\\BCNGGBN\CMG’.BIZMLBPZNFO)[OVSGYK(’BMNGP[PRKOG[\GPP\YKO’GBPZ)[O(’GBN\TXCGMK

IEG\F’FKBPTGHMO’.GHFGCKBGZNPF[C\GZF])ECZKOJH,KE(’G[PI\CIDLB\FGCRLGC\L’GD’[.
46IKEG[DEGNNVRKRG,[FPXGG\FVZJKG\[CMNPGTEBUFQCMNN’PYZBYGE[’.

47PMBQ[CFP[LFEZ[FTSYZS"DCEZLMGNN\DOCPXGG\[BZFPGTEKO,GNBCBGECZKGBNGNVRKRG.
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48M"MFZPC"OCSVZFPXGG\)T[FYRJGFNBF([BKSGZT[KK\PNBMFCKPKOJGCKOFGBCMNN’PYZB

YGE[’:GFKBMNPF[RBPZCG’PYZBYGE[’,CBCVKZG[G)Z"FNCT"B(’YE[FG’,GTRKQYE[FG[NB

\T[FCGPNBMFBNBPF[PKGIECBMKNFMPG[CKBZFM\GC,T"M.GRZBF[PYGZGCECZKZS"D.GCFNMG\

KGOJGC)V"BF"C(NPEGP’[C\GQ’,GFKBET\GFIGNY\TNFDBGRKO.

49PCGBZCECZKZS"D[JTOBKSGZ\NK[\VKZG\GYXKZ\\CGBFGXKEFGFCBFPIGWN\IGO,FGBP[GO

[BKRONVKXGZLFBMKNFCKGOJGC.

50[BKSGZ\IGPKQCKGOJGCNBFG\ZBVKNGNXGZL,MPCGBZDOC\GS’)M\GCG\HT"BE"FP\GL(,GTKK’

PFZ["B[O.

51ZS"DPT\KYFP[RF)CKXFV"FP"C(:MN[IKKCKQTNKGP[GO[CG\P[GOZ[G\P[GOPXGFC[C\

IKKCKQTNKGCKGOJGC,GBNGFQP[GO[CG\,NBTGNKQCBKNQ,GNBZGMCKQTNDCKCFPF,GNB[JKQTNVRK

FPKO,GNBPJVIKQGNBPSVYKQGNBPZYEKQ.GBNGFQP[GOZ[G\,NBERKQGNBPYE[KQGNBIGNXKQGNB

PKCPKQ.GBNGFQP[GOPXGFNBPYEK[KQGNBPTZKMKQGNBPIZKPKQGNBPDCKFKQ\ZGPFGPT[Z.MNBNG

CKGOJGCBPZGYNGIGPZC[C\BKQCKQKGOJGCN[C\BNBBGMNRV[CNCE.

52CPYGZFTZCK:KNJO,GFGBN[GQSJKZFGFMBF,CEZLMNNTNFNIK,GBV[Z[MLPVZ[ZS"D’BKQ

PSVYKQ’.GNBMZ["K[VKZ[’PSVYKQ’MUTNKZL.

53MQFCKBGFVGSYKO)SK’[NJS"E(C[OZKB"H)C[NJKFDKCGZKOCKXFMT"CBG\D(,ERZBFNG[BKRG

BSGZBNBECZ[FGBCTKQMDGQ[KBPZECZHFKFBFYE[,BCNBOBPZFZKTNKFYE[MLGMLPG\Z,

[FZKFGBMBGPZFZKTNKN\\XEYF,T"M.GMBQRPXBPYGZYEGONFK\ZHFPECZKFDBGRKO,GFGSKVG

ZS"DMBQC\GLFCB\VZJKFEKRKO[CP[RFMKGQ[TRKQPXGKFGB.

54VSYZS"DMET\BCGFE[PGBN)CKXFJT"B(,GMQVSYGFZK"UGFZPC"O)KG"JV"DF"I(,GNBMET\

FZBC"E[VSYMZCFEDOCN[PTZCKG"JPG\ZNFVZK[INFCKG"J.

55JTOFIKNGYN[RKSGDKOFGBMKGQ[FBMKNFFG\ZFDO[NBNXGZL,BCNFFGXBFNBFG\ZFBNBNXGZL

PXGF,GBV[Z[SGCZMET\F\GSVG\)CKXFKCT"BE"FF"D(E[NBNXGZLMNNBSGZPQF\GZF,GCVZ"I
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)SK’\XIS"F(RYJ[MQDOET\FZPC"O.GSGCZZS"D[ZYNXGZLPXGFPG\Z,MFGXB\F\KRGYNPKNF

GFSVZNNPGE,GMQM\CFKZBKO)PXGF[E([FFGXBFFG\ZFNXGZLBGMNRV[GNXGZLPXGF.BCN

FZPC"ONBFHMKZFPKNFGFNKPGE.

56PCGBZECKGOJGCZB[GQDOFJNJGNBKROTNKEKK[ZBNBNBTNKEKDGKO,GMET\FPDKEP[RF)KG"JV"B

FM"D(CET\FZPC"O,GCCK\KGSU)SK’\YMG(FBZKL[NMBGZFBKQBKSGZCJNJGNFP\GFGXB\G,T"[,

GZBFP[M"CC[G"\VTGN\XEKY)I"CSK’NE(.

57PCGBZECKGOJGCBSGZFF[IH\FSMKQ,GMET\FZK"U[BKQFNMFMZ"KCPM[KZKQ)CKXFMIT"B(,GMQ

VSYFZPC"O)V"EF"J(.

58N[GQZS"DCPYGZ\\VYF,GFGBP[GZ[’GVY’[TRKKRGPYZF,GMGGR\ZS"DNPJCTFN[GQ[CDPZB)Z"F

JHT"B(’YZKBGBGRS’,GMVKZG[FZB[GQC\GS’)E"F[BKZT([FGBN[GQPYZF,MPG’BGNKKYZF’)CPECZ

MD,D(.

59PYGZGCP[RF)PG"YKCT"C(,G[GNFV[\RGPQFP[ZFC[CKN[NB\BCEGCNCE[NBKMGKQB\PNBM\G

CPGTE.

60PYGZGCP[RF)PG"YKBT"B(,FXKZGFXKRGZGFYGZFGFPRTGNGFPV\I[R[CZGP\YRQCPGTEGCNCE[NB

K\MGKQNT[G\PNBM\GCPGTE.GNMBG’JTOFFK\ZCKQCPKQHFGCKQCPKQF[NK[KFYGEONG,FGBP[GO

ECZFBCE,GX"CNPFIKNYOZS"DN[RKPKRKO.GRZBFPN[GRG[FPKQF[NK[KTEKKQBKQCGFVSE,BNB

[IG[[PVRKFVSEFT\KENCB,GCPKQFZCKTKFFVSEMCZTM[KG.GK"NERV"PECPKQF[NK[KXZKLNT[G\

CXKRTB,MPG[M\CFZPC"Q)KCT"C([MN[BKRGFVSEBNBI[[FVSEBKQNT[G\CVZFSKBBNBCXRTB.

GBOMRKOFECZKO,RPXB[RTKN\PRTGNBKRFPIP\I[[FVSEFT\KEBNBPVRK[CK\[BKRGRTGNFGB

CK\PGVSE,GFGBMN[GRG[NFZPC"O)V"IF"H(’[BOKRKIFV\IV\GIGEN\G\[CGZG\RPXBPBCEMN

PF[CCK\’.GK[NY[ZFECZKOTOECZKZS"DCVKZG[GNBKMF[PNMKFKGGRKOBSZGN[PGZB\C\K

FKFGEKO)ZBFSVZFPKEG\-VKZG[ZS"DNBKMF,KZG[NKO\[T"I,TKGRKO,TKGQKH(,GMQM\CFZPC"O

)IRGMFV"DF"B([’V[JGKEOCPPGRO’,GFKKRG[CK\[BKRGRTGNFGBPGVSEGNBZYPCKBNI[[FVSE.

61ISZG\MPFPKNKO,GMVKFRZBFPFP[LFECZKOGF\KCG\[R[\KKZG,FMGGRF[BOMKGQPNBM\GNPGTE

BSGZNGNT[G\FCGC[GOBGVQ.

62NBPXBRGNFEKB[FKGPYZKCKOYZCQCBSZGID,GCSGMF)PFT"C(BPZG[FTG[FBKSGZNIDCBMKNF

G[\KFPTNFTNKGFM\GCMBKNGCRFPHCIGFYZKCTNKGYZCQ[RBPZ’BSZGIDCTC\KOTEYZRG\FPHCI’,

GRZBF[SGCZZS"D[CHPQFPYE[FKGPYZKCKOCGYZCQ[NPK[PIF,GHFGJTOBKSGZFPNBMF,GFBMKNF

GF[\KFCHPQFHFFOHMZNBG\GYZCQ.GFVGSYKONBFCKBGFNMG\BSZGIDHGN\FZP"B)SK’\MJS"C(.
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TOSDKZ\FDNKGQF\DN\FCS"EHFG\G[NPT\KYFEZ[F,ZCKHMBKC"ZP[F,

[FKFEKKQCBNPINF,GF\DGZZCVGSJBJ,[OF[\KKLNYFKN\BN[BPKKQGFKF

PPYGZCKG[NZCKPXNKIDBGQ.TNM\KCG\KGFBIZG\K\VZSOCTH"FCYZGC.

$ $ $

0
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63PCGBZCHFEIGNFPGTEMQRYZB’PYZBYGE[’,GMZPC"O)KG"JV"HF"B(,GTKK’[TF"X)SK’\YNSY"E(

[FZIKCCHF.

64P[PT[K[BKHFBKSGZPNBMFCBKSZGID,GM"MC\[C"WYJQ)SK’VI(,BSZGIDCPNBMFPRFDB.GTKK’

TZGLF[NIQ)SK’\XES"H([FGMKI]PFEKQFPCGBZC\[C"WYJQSK’YSJGCFDP"Z[C\V"CSK’D[
[BKQBKSGZPNBMFCBSZGID,GCCZMKKGSU)[OSY"F(FS\VYCKGOJCGI[BIZ[CGTG\,BLNTRKQBSZG

IDEVSIGSGMG\FCKBPFZB[GRKOFR"NEBKQBKSGZPNBMF.BCNFCQBK[IKC[G"\\GZFN[PF)SK’

YP(M\C[ZBGKNYKKOFBKSGZNIDCNCK[\CDEK[C\GPRKT\PYIGPPMZGPPNBMF[BKRFECZFBCE,

GVKZ[CMLN[GQFKZG[NPK)T"HV"BF"B(FYGZBNBSZGID’CZKFEPGTEB’.GT\FHMKRGNPYGZNECZKO

BNGCECZKZS"D.

65RZBF[FGBPYGZG[NFZPC"O)KG"JV"IF"H([RYJ[BKRFNJG\BCTNPBBNBBKSGZ.GFBZKMGFBIZGRKO

CET\FZPC"O,TKK’VZ"I)SK’\XGSK"I(,[MRF"D)SK’\SICFDC"K(GI\"S)FDFG\F[G"TSK’\XG(.

66N[GQFDPZB)ZBFCFTZFFCBF(’PQFPRIFGNPTNF’,GPVZ[ZS"D[FMGGRFNPRIFYJRFGNBNPRIF

DEGNF,GFGBMET\RFZ[NGO)SK’ZRBS"CE"FGZBK\K(G[G"TFZC)[OYG"BSGUSY"B(,GNBMET\

FZE"T)TNFZPC"O[O(GIPEP[F)SK’ZRBSY"B([M\CG[FGBPHPQPRIFDEGNF.GPF[M\CZS"D

’[TFT[KZK\’FKKRG\IKN\[TFT[KZK\,SGU[TF\[KTK\,[FGBHPQ’SPGLNPRIF’.

67PYGZGCVSIKO)RT"C(FTG[FPNBMFCTZCK[C\G\GKPKOJGCKOPQFPRIFGNPTNFBKRGZGBFSKPQ

CZMFNTGNO.

68PYGZGCPG"Y)MBT"C(,GMQM\CZ[C"ICVKZG[GNCZB[K\)TP’\E(.

69PCGBZ[BKRGBKSGZPEKRBBNBPRFD,GMQFCKBGFZPC"QG[BZZB[GRKO)M\GCG\ET"B(PVZYKEZCK

BNKTHZ)VJ"H(,PFPNLBKRGTG[FPNBMFBUI\QBKRGTG[FPNBMF.GBU[ET\ZS"D[BCNG\KGO

ZB[GQGBUMN[CTFFKBPQF\GZF,BKQEKQI\QMEKQBCN,GENBMPRI\V\KO)BFT"HSK’SE(.

70CYJTDRKHFBIZ)CFP"NCRKGKGZYENA 2871.9(,[BV[Z[FGBPEZ[\ZS"DN[C\,RPRKOC[TZ

FIPK[K\[T\HPRKBKSGZKFPNBMF,NVRKRGPF[K[KTEF\[KTK,GF[K[KF[CKTKGF[PKRKPYCKNKO

NBPGZMBQ)CRKSGI[GRF(.FHPQF\[KTKFBSGZCT[KK\PNBMFFGBYGEOF\VKNF.CTH"FRVZSOYJT

HFCCGBT\G.
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B.ZCKBCZFOCQFZPC"OGSVZFPSVKYNTGCEKF’

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

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

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

BNB[TEMFMPTJGNBHMKRGNBGZO[NECZKGCFNMF.

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

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

B\IKCGZGCTZCK\,GFIKCGZMNNNVIG\BZCTFINYKO,[MNBIEPFOPIGNY

NPEGZKO[GRKO.

ZGCFSVZBCEPBK\RG,GPNCEYJTKOSVGZKOPFOBRGKMGNKONFSKYTNBGVK

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

GMENFNQ:

B.FPEGZF[RKP\GLFINYF[RK
1

,FTGSYCTKYZCFNMG\\VKNFGCZMG\,\GZDO

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

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

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

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

D.FNMG\XEYFGPT[ZMSVKO,\GZDPGT"KZ’RSKOSC\GGVGZSPGCM\"TPTNKG\,

MF)BNGN\[S"F(,TP’22-.30

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

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

F[O"’,ET\50-52)\[SD(,TP’107-.119

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

PCZM\P[F,B)\[T"C(,TP’3-.11

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

BCNIKCGZBIECN[GQYEZGK[PTBNIKCZ\KG,GTNKSGEKFKZBFGFBFCF

CRK\KG,GPSVKYNTGCEKF[OYZB\KG,THZRKF[OGF[NP\KICGZG,GEYEY\K

GFT\Y\KZGCG,GRT\YNBZXG\ZIGYG\PYX\G.

1
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1INGYFHGFKBNVKF\VKSFFZGGI\TNPCRFFSVZ.N\VKSF[GRFBGEG\PCRFG,ZBFK’VRJGQ,En

Marge du Kitab Kifayat al-’abidin "la Provision suffisante des serviteurs" de Rabbi

Abraham ben Moi’se Malmonide, REJ, CL (1991), 385-405.
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MMNFRZBFFINYFZB[GQTGSYCI[KCG\NKPGEF\GZF,FNMG\[C\GKGOJGC

GTGE,BGNOINYHFNBFDKTNKEKRG,GTEFKGORI[CBCGENINGJKQ.FINYF[RK

TGSYCTRKKRKTCGE\F’,\VKNF,\VKNKQ,PHGHF,XKXK\,REZKOGFZIYFP[YZ.FINY

F[NK[KTGSYCTRKKRKCQBEONICZG,MDGQEKRKPPGRG\,XEYFGRK[GBKO.FINY

FBIZGQTGSYCTRKKRKFISKEFZGXFNT[G\PTCZNIGCG\KGFCSKSKG\GIVWCYZCF

NF’.

C.VKZG[ZCKKTYCBPB[JKNZPC"OFNMG\[C\

TNSVZP[RF\GZFNZPC"ORM\CGVKZG[KOZCKOCPFNLFEGZG\,ZGCOPHGFKO

GINYOBRGRKPKKO.CKQFVKZG[KOFBRGRKPKKORPXB"VKZG[YEPGQPPXZKO"NFNMG\

[C\,[REVSCPFEGZ\Z’[C\KVZRYN,CSGUMZLHPRKO,TNVKM\CKEKZG[NKO

FSF"N25078,GTKCGE[NGFRPXBCM"KBGYSVGZEBGVRFKKPZ44/.4CRGSU,REVS

FIKCGZTNVKM\CKEBIZ,FGBM"KYKKPCZKED’,Ms. Add. 1179,CHKFGK[DGK,

MCKMGNFGB[NPFZ"KCKZC,CFGXB\VZES\["G
2

.

M\CFKEHGFFCPFEGZG\FPBGIZG\[NFZPC"OCFGXB\Z["V,MIKCGZG[N

ZCKKTYCBPG[J
3

.GBNGECZKFOCPFEGZFF[RKF:"P[G"\PFZNC"ISS"KY"F

FGETRG[FKFPIMPKFPGS\TZCKOG[PGF"ZKTYCBPG[JH"N,T"[[FGCBPPRG

P"[CV"GFJ"GE"FGMQ,GDOPF[ISZBXNRG[OCFN’M.GRZBF[FGBFRHMZC[O

F"ZKTYCPKB[JKC[G"\FPCK"JI"BZSK’T]GI"CSK’YME[[FCKBPVKZG[G

NFNMG\BK[G\".CPFEGZFFBIZGRF[NFSVZ,RKSQ\[T"H,FGSKVGFPFEKZKO

GXKKRGDON[G"\PFZ"KCKZCSKPQRF,GM\CG[F[NKPGTNVKGB\FNMFM’FISZF.

SCKCFNMFHGK[SKVGZPTRKKQ[BKZTCXV\NVRKMBZCTPBG\GIP[KO[RKO.

ZCKKTYCCKZCPSZ[KTGZCFNMF,GC\GLECZKGBPZ[PG\ZN[NGIBKDZ\CEGBZ

NVRK[C\,M[FEGGZKODGKKO,BOFKBKMGNFNFDKTNCK\FSPGLNIGPFCTKZFKTE,

GHB\DOM[NBYXXGTOF[NKIB\FPIKZ,BNBFGBEGGZYCGT.FNMFHGPYGZF

CDPZB,BNB[NET\ZCKNGKCQICKC,[FBHKQN[KTGZ,BKQNVSGYNYGNBMETFHG,

BNBXZKL[\FKF[FG\CKGO[FBDZ\\DKTNCK\FEGBZ[CTKZFKTE.PVRK

MCGEG[NZCKKTYCNBFTKZZCKNGKECZCPFNLF[KTGZ,BLNBIZF[KTGZFTKZ,

C[YJ,[YGNBHGNBRVSYFNFNMF.ZCKKTYCTPETNET\G[MLFFNMF,FJGRKO

TNGGFGKMGIDCZTOZCKKTYCG\NPKEKG.ZCKKTYCFGSKU[BUBKQXGZL[FBKDZ\

\GMNNFDKTNTKZFKTE,GCK\FEGBZFRHMZCDPZBTGSYCPYZF[CTKZFPYGZ[N

FBKDZ\K[CK\EGBZ,[BHEKCML[FBKDZ\\DKTBNKG.

FECZKOFDKTGNKEKML[ZCKNGKREZREZCZCKO,[BOKPXBGCVKZG[MN[FG

FPVZ[MVKZG[G[NZCKKTYC,[FMGGRFNCK\FEGBZCTKZFPYGZ,K\QIP[KO

3
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2C[TZM\CFKERM\C:"SVZ[OKTYC...PFZC...KTYCCKZC,GDOYX\VK]ZG[KO[PPFGZ"ZNGKCQICKC

H"NGTGEPICZB[ZNBRGET[PG".CPCGBNPFEGZFIGMMKOFPFEKZKOCHFG\G[NPICZFVKZG[KO

NFNMG\[C\,C[NVYVGYKO[GRKO,BLPSKYKONCSGU,CJTG\,[FOMQ[NPFZ"KCKZC.

3FHKFGK[NFVKZG[TOZCKKTYCBPG[JPGCBDOTNKEKK[ZBN\B-[PTCMRS\PIYZKO)C,TP’311(

P[PG[N[PIFTPRGBN,TNVK[G"\PFZ"KCKZCFR"N.\B-[PTPVRFNECZKCRKPKQZKX’NZ[TSY

CP[VI\G[NIMOHF,CPBPZG’M\GCG\IE[G\PCK\FMRS\[NFKZG[NPKOCVGSJBJ’,TNKSVZ,F

)\[N"I(,TP’.85TNXKGQHFK[NFGSKUB\PBPZG[NP"TVZKEPQ,’P[VI\BCQBNBP[BJK,CK\

PIG\RKFZPC"O’,XKGQ,SJ)\[S"E(,CVZJTP’.285



VZIKONTRKKBZWK[ZBN.\NPKEKZCKKTYCJZIGGIKV[G,GPXBG-CVKZG[FYEPGQ

ERQRPXBKOFECZKO.FOFZBGB\FVKZG[NZCKNGK,[NBFMKZNVRKMQB\

FVKZG[GB\PICZG.B\ECZKGCVKZG[FFNMF[NFEGBZBKQPFZNC"IPT\KY

CN[GRG,GMVK[XGJJNTKN,PFEKZKFZPC"OCFGXB\Z’[C\KVZRYN,CPFEGZ\G

FZB[GRF,NBZBGB\FYJT,[FKFISZCM\CFKE[NVRKFO.BLFOXGEYKO,

GFECZKOBMQRPXBKOCM\CFKEFRHMZ,EU120B-C:

FRG\QBKDZ\NDGKNFGNKMFNTKZBIZ\GMG’BOYXWNGEPKORPXB[FDGK

TG[FPNBM\TXPGGBONBYXWRPXB[FGBTG[FPNBM\FK[ZBNC[C\

GBSGZ,BNBBOMQK[CPEKRFBEOYCGT[PYCWFBKDZG\G[GNIQGK[NGTN

MNBKDZ\[MZKEGT,NVKMLBKQXZKLYXKXF.GCHFFXZKMG[KFKFCHPQZKGI

MEK[KDKTNCK\FSPGLNIGPFYGEOF[C\MEK[NBK\IKNCPNBM\

FK[ZBNC[C\,[R[KB\FBKDZ\CPEKRFBKQCFBKSGZPNBMF,GMKGQ[K[

[FG\CKGONFDKTNIGP\FPEKRFYGEOF[C\,M[K\QFBK[[PYCW

FBKDZG\BKDZ\FK[ZBNN[NGIKGRPXBF[NGIKOFPGCKNKOFBKDZ\BKRO

TG[KO[NKIG\FK[ZBN,BNB[NKIG\PYCWFBKDZG\FRYZBCKEGBZ.

BMQ,ZCKKTYCBPG[JPVZ[[BOFBKDZ\FDKTFNCK\FEGBZ[CTKZFPYGZ-
EKCML,MKGQ[PTM[KGGFNBFBKQ[NKI\FPM\CRT[K\C[NKIG\G[NFKFGEK

F[GNI,BNBC[NKIG\G[NCK\FEGBZ,[CCTNG\DGKKO.

CPFEGZ\OFPIGE[\PXBGPFEKZKFZPC"OCFGXBFHG[PFZ"KCKZCTXPG

P\KKISNRG[BCSKPQR"F,GPT\KYB\N[GRG[NFVKZG[NFNMFM’,C[KRGKKO

PHTZKKOPM\CFKE.TNVKFXKJGJPBG[[FHKFGKCBGVQ[BKQBIZKGTGZZKO.

PFZ"KCKZCPSVZVZJRGSUTNZCKKTYCBPG["J,BG\GFGBPMRF"FZCZCK

KTYCBPB[J"K":NECZKG,FNFFKF"\NPKEPGCFYPFZPC"OGFKFNGPEFNMF

PVKG".Z’IKKOHNPQEKPKJZGCSYK,[TSYPTJCVZ[F)CPBPZG’CK\PEZ[G[NZCK

KTYCCXV\’,SVGRG\H,TP’SI(PXKKQ[FPKNKO"\NPKEPGCFYPFZPC"O"PGVKTG\

CRGSIHFCEVGSFIE[[N[G"\PFZ"KCKZC.C\P\K[ZKO)SK’YRG(RM\C"\NPKE

PGCFYPGS\TZCPFZC"OH"N",GPXKT[BGNKXZKLNGPZ"\NPKEPGCFYPFZT"C".

BLBV[ZG\HGR[NN\TNFSU,PBIZGFIKCGZMCZFKFNVRKZCKEGEC"ZKFG[T

FRDKE,FPGYEOCFZCFNZT"C.GTEKKQBKQFECZKOCZGZKOGBKQFPSGZ\YZGCF.

ZCKNGKCEYB\FVKZG[CKSGEKG\GPXBCGVDPKOZCKO,GNMQNBZBFCGCZ

SPMB.RT\KYB\N[GRGCTRKKQ:

FBZM\KMNMLCHF,NVK[MB[Z[PTGFIMOFRHMZG\NPKEKGFREZ

[REZ\KCZCKON\\IP[KOVZIKONTRKKBZWK[ZBNBOKPXBC[GOVGSY

[KFKFCZSPMBMECZKFO,CY[GGIV[GCMNFSVZKOGNBPXBG[GOECZ

MRDEPF[BPZ\KC[GOSVZ[KFKFPZCPGSPL.FBPRORZBF[CBZXG\

FBNGFKFBK[BIEPGS\TZC,[PGM"ZKTYCBPG["J,[T[FVKZG[TN

FZPC"OH"N,GRPXBCG[VKZ[N[GQFZPC"OMECZKFO,GFO[PIGPBE

G[NIGNGPZBNK.

GBRKBPZ\KHFFBK[NBKET\KBG\G,G[PGGSVZGNBRPXBGM\GCKO

CEV\ZB[NK.GTOMNHFNYI\KFSVZGTKKR\KCGNZBG\PFJKCGGPXB\KMK

K[NG[MZCTPNGGJZIG[JZINM\GCFRZBFBNKG,MKBIEFPZCFGBIE

4
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FPPTKJGCNCE[KMGKQNCGN[PKO.FBPRONTRKQNIG[NECZKGBKQNIG[,MK

PXB\KYXZFFCRF,DOFSVZKONBFKGRPXBKOCHPRGMPGCHPRRG,GNBFKF

PCKBFECZ[FKFMG\CBNPXZUFDPZBGFVGSYKOMZBGKNMNPICZBG

PVZ[SVZ,GCVZJNPVZ[ECZKFZPC"OH"N,MKCGEBKNBKGMNNFCKQMNN

PECZKGCBP\BONBTNVKN[GQFDPZB.GMCZRGETPF[M\CFZB"[H"N

C\[GCG\KGCSVGZ[CIECZKBEODEGN[M\C[M[FKFNGPECSVZKFK"E

NFZPC"OBOFKFNGPECEKRKD’SEZKF\NPGE[FGBMCZKETOFKFPCKQ

ECZKG,GM[FKFNGPECPYGOBIZNBFKFPCKQMNNPECZKG.DOF"ZKXIYCZ

[[\M\CBNGFECZKOCTXPOC\[GCG\KGC[OFZB"[H"N.

GFRFHFFIMOMRZBFPECZKGCPYGPG\ZCKOPSVZGCGEBKNBFKFHFKZ

CHF,ZXGRKNXZUGNCIGZCMGZN[GQFDP’GFPVZ[KOH"N,B[ZPMNHFRP[L

BNKGMKCPYGPG\ZCKOM\CFVLFEKQCCKBGZ.GBHMGZPYGOBIEPFONCE,

MKFGBSPGLNEKQHFTNPF[M\CFZPC"OH"NCBG\GFVZYTXPG)FJ"G(,

’GMQPG\ZNBEONF[MKZMZPGBG[EFGNDGK’GMG’,M\CFIMOFRHMZGHF

N[GRG:F[GMZFGB[K[MKZF[EFC[MZYXGCCMN[RFGF[GMZFGB[PGXKB

FGXBG\TNF[EFGCKQ[KZGKICKQ[KVSKEBKQTNCTNF[EFMNGOGNBKYI

PPRGBNBF[MZ[YXWTPGGFBZKSGFGB[KTCGEF[EFC[NK[F\CGBFBG

CIXKFMVKPF[K\RGCKRKFOGFGBKNGBNGTG[KONTXPQBKQIG[[KQPVRK

FI[EGFGB[\FKFF[EFIGWN\IGOMEB\CZZCVZYPK[FVLCPGTEYJQ.

TEMBQN[GRG.

FEGZB\OZBGECZKG[NHFFPICZ[M\CCMBQGFGB[\FKFF[EFIGW

N\IGOMKFO[YZNET\MNFVGSYKOGCT"HSGUVZYZB[GQFGBPCGBZDO

CVKZG[FZ"QNFNMG\FZK"UCVZYMNM\CKDOCFZPC"OH"NFGBPCGBZ

[BVKNGC\GLF\IGO[ZKP[GOEBZTBNBZKSG\BYKKPBGPF[M\CECV’

PK[FVLB\CZZBKRGMQMK[ONBECZMKBOCYCNRG\GP[ONPEFZPC"O

H"NFEKQ[M\CYGEONHFCSPGLGHFN[GRGCVKZG[FVGSYTOFDGKNCRG\NG

IXZGGMG’BOFK\FFPNBMFCPEKRFBGC\GLF\IGOBSGZGMG’.TEMBQ.

FZK[FPICZFHFM\CRDEFEKQCHFGNBFCKQECZKFZPC"OH"N.

GBONBFKFKGXBP\I\KEKCTNFSVZFRHMZECZBIZCN\KP\GYQMKBO

HF[M\C\KPEKQFBZKSGF[GMZFKK\KPJZKIB\TXPKNNPETNKGHMG\

GNVZ[ECZKGCBGVQ[NB\VGNTNKFOS\KZFMVKFEKQ,GFGBCHFFBGVQMKPF

[M\CGFGB[\FKFF[EFIGWN\IGOBKQMGGR\GNIKKC[FEKQMLBNB

BEZCF.GFGBPYG[ZTO\KC\BKQ[M\CNPTNFGZGXFNGPZBKQIG[[KQPVRK

FI[EGNF\KZEGYBC\RBK[\FKFF[EFIGWN\IGOBNBBVKNG[\FKF

C\GLF\IG’CEZLFHFFKK\KP\YQN[GRGGPKK[CECZKG.GTOFKG\MKN[GRG

CN\KPSGEZGPEGKKYNVKHB\FMGRF,DOEP"[MEB\CZZCVZYPK[FVLBKRG

PEGKKYTNVKHFETKYZHFFEKQTNFEZL[\YR\KFGBCSGUVZYYPBETCGEF

HZFCFNMG\DOCVZYMNM\CKMRHMZ,FMNFKK\KSGCN.BUMKNBPVRKHF

FKK\KIGHZPPF[M\C\KCVKZG[ECZKFZPC"OCRG[B[NVRKRGMKGQ[FGB

PGMZIPN[GQFDPZBMB[ZM\C\K.BCNPFBT[F[NBFZGI\KECZ.

GFBP\MKMFRFZCG\TPG,GNBZBK\KNVZSPOPVRKFMCGEGBVKNGHF

[VZSP\KGM\C\KFKFY[FCTKRKPBEGFB[OTNFDGZPKO.
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FXKJGJFBPGZCFNMFJ"GPGVKTNVRKRG,GPMBQFHKFGKFCZGZ[NFVKZG[TO

ZCKKTYCBPG[J-BPB[JK,MVK[MCZRM\C,GMVK[P\B[[MT\TGEKG\ZTO

DKNGKECZKGCFNMFM’FP\BKPKOBUFONSKVGZ.

D.M\CFKECCTNG\ZCKEGEC"ZKFG[TFRDKEGDNKGRG\KGZCK-FTZL

ZCKEGECQZCKKFG[TFRDKE,FKFEGZ[K[KNZPC"O
4

GBIZGQXBXBKG[MKFQ

CRDKEG\PXZKO)CTZLF’X"F-BIZKF’YT"F(.CQHPRO[N\NPKEKFZB"[.ZCKEGE

IKCZIKCGZKOZCKO[NT\T\FZYBIEPFOHMFNZBG\B\BGZFEVGS:PGZF

FVZK[G\GPEZKLFV[KJG\)FGXB\PY"X,KZG[NKO\[P"H(.

CM\CKEBGYSVGZEFGRJ.597RPXB\FT\YF[NVKZG[G[NZCKKTYCBPB[JK

FR"NNZPC"OFNMG\[C\,TEVZYK"H,GTNKEGRK\QNF[NKOB\FISZCPYGPG\

ZCKOCVKZG[FREVS.FISZGRG\FNNG[KTGZOMEVKO[NPKO,MKGQ[M\CFKEPPRG

FGEVSFVKZG[EKNDTNFNMG\ZCG\PIP\FBZKMG\.

CZB[M\CFKEPGVKTKOPSVZC\K[KZ:
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NVRKRGBKVGBBZCTF[KZKO.TRKKRO[NF[N[FFBIZGRKOPIGGZ.FZB[GQ

[CFOFGB[KZSKPQNSEZFFNMG\,G[KZKOZCKOPSGDGF\ICZGTNKEKIMPK

6


�Æı"ÆØœ��ł��Øøł��" º�

4Z’EGEC"ZKFG[TFRDKE,C"ZBCZFOF[RKFRDKE,C"ZEGEFRDKE,CQZCKBCZFOCQFZPC"O.

5T"VK[TKFR,K,B[ZFNLI[MKOGBKQRDFNG.

6T"VK[TKFF,KI,FGKP[MKFTGQCICNKF[GB.

7[OHFNP[RF\GZFRPXBDOC[KZG[NZCK\RIGOFKZG[NPKCSGUSVZBNPZ[EBNMBVK,FP\IKN

’[PG\SVZK\TGEFT\BICZ’.

8PNKXFT"VN[GQFM\GC)[PGBNC’F,KB(’GK[NIPNLXGZPNBMKO’.

9T"VHMZKFD,H,GR\\KNLPFNMKOCKQFTGPEKOFBNF.



FEGZG\
10

.KIGEG[N[KZHF,CML[FGBMGNNSKPQDONSVZFPXGG\CZB[SEZ\

FSVZKO,GSKPQ’\VZT’CSGVG,[BKRRKKGETNPFZGPH.CZB[M\CKESVZFPET

BGYSVGZEPBZ[509,PGVKTDOMQ[KZHF,G[OFGBPKGISNKXIYCQ[PGBN

FSVZEKKX"G.Z’KXIYHFFKFEKKQCVGSJBJ[CPXZKOGFGBI\GOTN\TGEG\CK\

EKQZCG\,IKCZVKZG[NRCKBKOZB[GRKOGVKGJKOZCKO,GFKFPCGDZPFZPC"O,BL

MMNFRZBFTGEIKC[TF[FZPC"OIKCZB\P[RF\GZF
11

.

[RKFBIZGRKOFO’NPYX\’,FKKRGPF[KZKO[IGCZGNMNSVZGSVZ,GFOTGSYKO

CSVZHPRKO.BGNOTRKKRG[NF[KZFZB[GQBKRGPIGGZ.RZBF[BKRGTGSYCZPC"O

BNBCBEO[FDFCIKCGZG,GTOHB\’FNLI[MKOGZTKGRG\KGCICNKF[GBP[GMKO’.

SDRGQMHF,EZLTRGF,MG\CBEOTNTXPG,BLBKQJTO[KM\GCMLBNBCV\I

IKCGZ[IKCZTNFZPC"O,[PPRGBRGKGETKO[FGBFDFCSVZKG,GFPICZP\RXN

EZLTRGGF[TEKKQFGNLFGBI[MKOGZTKGRG\KGP[GMKOCICNKF[GB.GBOBMQ

PEGCZC[KZ[RM\CTNKEKPK[M\CIKCGZTNFZPC"O,G[PGZ’KGSU,Y[FNPF

XKZVGMG\CM\CFKEERQNVKZG[G[NZ’KTYCBPB[JK.GBGNKCKEGFK\FPSGZ\

BIZ\,GNVKFPICZFIKCGZ[PGZ’KGSU.

CDNKGQM\CFKEERQPXGKG\FTZG\ZCG\PBGEC[GNKKO,C[VFFTZCK\,NZGC

BIZFYEP\FPKNF"IB[KF"[VKZG[F"DNKGQ".CKQFFT\YG\K[CKBGZKPKNKO,

FT\Y\SGDKG\,FT\Y\N[GRG\FCCNKGFKZG[NPK,VKZG[KFDBGRKO[NBCBG

NKEKRG
12

,FT\YG\PECZKFZPC"OCIKCGZKGF[GRKO,ZGCOPVKZG[FP[RFBCNDO

PVKZG[GN\NPGE
13

,N[GRG\Z["KCNKNFHMKZB\[PG
14

,N[GRG\SVZFTZGL,

VKZG[KZCK\RIGOFKZG[NPKC"FPEZKLFPSVKY",VKZG[KZCKIRRBNCZ[PGBN

FEKKQ
15

,VKZG[ZCKBCZFOCQFZPC"ON\GZF
16

,VKZG[KZCKKFGEFBNPEBZK
17

,
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10FPVGZSO[CFOFGB[KZG[NZ’ISEBKBNINCK,CPETBFC\LNHPRKOGMG’.GZBFZ’KFGEFBCKET,

’SKPRKONK"ESVZKFPKKPGRK’,SKRK,NF)\[K"E(,TP’YE.

11ZBFBGEG\KGCPBPZG[NK’PBQ,TRKKRKO[GRKONIYZ\YGV\FDBGRKO,\ZCKW,G,\ZX"F,TP’.75

12CEU173BPCKBVKZG[ZS"DNHCGC[CPXZKOFRFZDC[C\)[C\YMBT"C(,[FGBFRYZBTM[GC

)\FNKOYP,E(,GCN[GQK[PTBNZ\KNF.GFKBFJZRJGNF-VZGGRK\.FECZKOPYCKNKONP["MZS"D

CVKZG[GN\FNKO[O,FTM[GCEGPFNTMCK[GNGSOPPK\GPXGKFZCFCPXZKO,T"M,BLNBRPXBTE

T\F[HGFMGGRFNHCGC[CPXZKO,GMVF"RVKZ[MQCVKZG[GNK[TKF)H,KI(BGCPYGOBIZ.

GCEU23CPCKBVKZG[ZCFBKDBGQN[C\NHT"C:ZCKRGFBKK,PXJPYTKYZGG[EKOXGPYKO,GNK[RB

EKGC[BFGB,NVKMLTRCKOKC[KORYZBGXPGYKO,GFECZKEGTMKK[PQF\C[KNPF[KVFNGNFXJPYGNB

KFKFCGPZYGK[PF[XZKMKQNFKG\CFQPZYGBOPXJPYZT,T"M.GPNCEFIKEG[[CDKNGKVKZG[K

FDBGRKO,K[CGIKEG[NFNMF,GNBPXBRGDEZHFCPYGPG\BIZKO,GBMP"N.

GMQCEU48BPGCBVKZG[ZCRJZGRBKDBGQN’PSMSM\’)[C\MBT"B(:\XZCVK\DKKZYGBO]FFP[L
PGS\ZC\XNGOMF"K[.
13CEU185C,FPGCBF[FCKBDOZCKVZIKF,[C\PBT"C.

14RGSIZ["K[NVRKGHFFNRGSI[FKFNVRKFBGZHZGTG[GRFPFREVS.ZBFCMF"KEU22C,Z["K[C\M

T"CGBGZHZGTTZC[C\SK’IE"FMKZF.

15EU34B-34C,160B,171C,173C,174B-175B,185B,PVKZG[GNPSM\[C\,CN[GQTZCK[JZOREVS.

16CEU80C-81B,CVKZG[ZBC"OFREVSCTP’\JG.

17CEVKO129C-130B,132C,135B,143B,152C,157C,PVKZG[GNPSM\[C\[JZOREVS.Z’TEKBN

CZGKBZFGEKTRK[FGBP\T\ENVZSOYJTKO[RPXBGPFVKZG[,BGNOFO[KKMKONINYKOBIZKOCPSM\

GBKROPYCKNKONPGVKTMBQ.



GTGE
18

.ZGCFDNKGRG\TGSYKOCVKZG[KPKNKO
19

.CPYGPG\[FDNKGQNBFSVKY

N\GSVG\,PP[KMG\F\GSVG\CTPGEFCB,TOMG\Z\FPGEKTF[HFGFP[L

FDNKGQ.CTH"FCYZGCRVZSOB\FPGCBG\[CDNKGRG\BNG[JZOREVSG.

FDKNKGRG\RM\CGCPFNLNKPGE[NCTNKG,MVK[RZBFPML[K[PFQPGYEPG\

GK[PFQPBGIZG\,GFECZRKMZPSGDKFEKGF[GRKO.RZBFDO[CTNM\CFKE,ZCK

EGEC"ZKFG[TFRDKE,NPECVKZG[HFCYCKTG\,GSKPQNTXPGVZYKNKPGECPKNF

"DKZSB".

GFRF,CKQMZLHFPXGKKO14EVKO,[DGENO[GRFPDGEN[BZEVKFMZL,GFO

PVGHZKO[NBNVKSEZOGBUBKROZXGVKOC\GLFMZL)EVKO164-166,179-182,193,

204-209(.K’VRJGQ[[ONCNINYPFQ,M\C
20

:

CZO,\KBZRGNTKN[N[F[ZKEKO[NVKZG[TZCKBRGRKPKTNP[RF

F\GZF...GHunt 597-,MPFEVKOPVKZG[TZCKNFNMG\[C\[PXBRG

\VGZKOC\GLVKZG[TZCKBNPGRKNSEZHPRKO.DGENFRKKZ[NYJTHF,YJQ

FZCFKG\ZPHF[NFSVZFTKYZK,ECZF\GPLCFRIF[HGFKJKGJF,K\MQ

[NVRKRG[ZKEPVKZG[NEGEPKKPGRKTNFP[RF\GZFCM\KC\KEG.PTRKQ

[PICZF"PZ[E"NBZY[ZGPHTNML[FGBIKCZVKZG[NP[RF\GZF,GCKQ

F[BZTNFNMG\[C\...

BNB[CBP\BKQFEVKOFNNGPY[FBI\,GFOBKRO[KKMKONIKCGZBIZ,BNB

FOINYPFDKNKGRG\[C[GNKFEVKO,BNB[CPYGPG\[FDKNKGRG\NBFSVKYG

NM\KC\FFGSVG\,FGSKUZCKEGEEVKOBIZKOGFMRKSOCKQEVKM\CFKE.FIJKCF

[CEVKO164-166FKBVKZG[CTZCK\KFGEK\NFNMG\[C\VZYKFNMG\M,GFGB

PZIKCFZCFCCKBGZFI[CGRG\NEKQ’FM\NKOYZGCKQHFNHFTE[KVGNXN[RKFO

NBPXT’TNVKEZMKFFRESF.CZB[IJKCFHGPGVKTFFMG\Z\"YBNBNPXRU",

[VKZG[F:BPZFTGZL,BGBPZFPNYJ,GRZBFBOMQ[ECZKOBNGFOP[NZCK

EGEC"ZKFG[TTXPG.FIJKCF[CEVKO179-182FKBVKZG[CTZCK\KFGEK\NFNMG\

[C\VZYKC,GFGBPP[KLDOCDKNKGRG\FEVKOFCBKOTEEU184B.GBKNGFEVKO193

G-204-209BKROVKZG[NZPC"O,BNBFT\YFPIKCGZBIZ,CSDRGQBIE.

BKQXGZLNRI[PFGFIKCGZFBIZ,[MQFGBRG[BMG\Z\PVGZ[\CTZCK\)EU

204B(,GCFRBPZ[PEGCZCVZY[C\P\GL"FPSVKY".DOEU193,PP[KLCDNKGQEU

194B,G[ORBPZC\IKN\FFT\YF"IB[KFBNMVBKF".MPGMQPXGKFFT\YF

P"FPSVKY"CDNKGQFVKZG[,CEVKO49C-51C.MNFFT\YG\TGSYG\CFNMG\FGXBF

GJNJGN.

NVRKRGBKVGBR\IRMCEPFNMG\[C\,MVK[RM\CGTNKEKZCKBCZFOCQ

FZPC"OCSVZFPSVKYNTGCEKF’,GRMNNGCINYFZB[GQGFBCGE[NIKCGZGFDEGN,

GRM\CGCM\CKERKRG.PFMG\Z\"IB[KF",EFKKRG"DNKGQ",GPML[FP[LFBPGZCEU

193FGBCDNKGQEU194B,TGNF[FPICZBMQMNNB\FEVKOFNNGM"DNKGQ"NVKZG[
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18CEU106CPCKBPECZKBZ[PKESCSVZG’BNMZFGBNBSJGBRF’CBGVQPEKE\RVIKOPGZMCKO.GFGBSVZ

’TNFMEGZGFDNKN’[NBZMKPES.FSVZ\GZDOTNKEKZCKYNGRKPGSCQYNGRKPGSC[O’CMEGZGCBXJGGRB’,

GF[\PZCPSVZM\CKKE.

19CEU137C-138BK[FT\YFBZGMFPIKCGZC’[ZIBNNVJ’F’-VKZG[FPKNKO.

20PGZFFVZK[G\GPEZKLFV[KJG\,PFEGZ\K’VRJGQ,KZG[NKO\[P"H,PCGB,TP’.39



YEPGQPPXZKOGXKZVOBNKG,BNB[MKGQ[PEGCZCECZKOBZGMKO,FORM\CGINYO

CDNKGQGINYOCEVKOCVRKTXPO,GMLF[\PZGGFDKTGNEGZKRG.CZGL[PSZTGNPG

N[GPZKO.

BIZK[HGFGECZKOBNGTOSVZFPSVKY,CGEBG\DPGZF,[GCTGNFCKEKRGHKFGKG

[NYJTDRKHFRGSUCGPGVKTG\FNMG\BNGGTEMFNBFKFKEGTPBKHFIKCGZFGB,

GSKPRGYKKPCZKED’T-S Ar.49.76.PYJTHFBRGNPEKO[ZCKEGEFT\KYMPTJB\

MNFFNMG\CVZYHF,BLNBB\MGNQ,GP\GLYJTHFFGSVRGVKSYFRGSV\,GMQ

F[NPRGEKNGD[EKNDZCKEGEPVRKFEGPG\.

PBG\GJGVS[NYJTFDRKHFFR"NBRGPGXBKODOB\FYJTT-S Ar.49.75.CYJT

HF,[BKRGTGSYCFNMG\FGXBFBNBC\IKN\FNMG\[C\,RPXB\CTZCK\

FPGCBFFPVGZSP\P[G"\PFZ"OBN[YZ)SK’XG(C[PGCTRKQCK\F[P[G\,

GCTH"FRVZSOYJTHFCYZGC.

NPG\ZNFMCKZPKNKOCDGENI[KCG\F[NVRKRFKYZFHG,[PNCEI[KCG\F

FTXPBK\FKBDOVG\I\V\INFCR\ECZKBCKGFDEGNCSVZP[RF\GZF,GMPGCB

NTKNPECZKPFZ"OBN[YZ,[MNECZKGPECZKBCKGFZPC"O.

SKPRKF\YRFGYKXGZKO:

B-M"KBGYSVGZEFGRJ..597

C-M"KYKKPCZKED’T-S Ar.49.76.

FBG\KG\FPGED[G\C\ZDGO,PGVKTG\CPYGZCNF"Y.
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NINYCKQBGZMGNBGZLZF"ZBGNB.

29CECZKZCKRGMBQPCGBZDEZZ[G\FZCKOG[PG,[BKQNBIEYRKQ[PMGIGKMGNNPRGT\[PK[FBIZKO.

GNFNQCCKBGZ[OZF"KKCBZ[NTRKQ[C\BKQSGUECZ\NGKCCTNG\BNBC\[PK[KO,GECZKG[OTGNKO

DONMBQ.

30NBVGYKEKRKYRKKRKOGMENTKN,GMQEKRKJGPBFGMP[RKG\EJFZG\V"G.

31RZBFFMGGRFCHFEBOR\PTJCP[FG[BKRGRZBFNTKQBKRGI[GCVIG\PK"J,BNBCTKRQPKTGJFP[GTZ

GRKMZ.

32PCGBZ[[NG[FBGVRKO[GRKOFONZ[G\FKIKE,CIZKW[CTGPY,C\N[CDGCFGCPIKXFFPYV\PYGO

[DGCFG[GGFNYZYTTGNO.GPYGZGCZPC"OVK"EF"B[PRF[NG[\FBGVRKO,GKSGEGCSGDKK\DKEGE

IP[FGPIKXFIP[F,EVNKDKBOBV[ZNXZU[KTGZK"JPC’PKRKZF"K,BG[PBCTKRQMGNGCPIKXFBG

MGNGCDKEGE)TKZGCKQXDT"C(.

33PPF[FGY[FNGFKMQRPXBDGCFK"JCIZKW,PCGBZECTKRQDGCFK"JEGGYBGNBSDKCFCENFPZF"Z

C[KTGZK"JCDGCFBGCTGPY,G[NBMET\FDZ"ICET\FZPC"Q.
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34FPXJCFFKB[ONTPGEBGEGMQ[NVTPKOK[CGPEZDG\GNVTPKOBKQ,GB"BNFGMKIPMBQEKQDGCFK’

[K[NGPEZDG\.

35FZPC"O)VK"EF"C(PRF[N[FMNKO,SVKRF,PDEN[NTWGMGGZ\.GZCKRGFINKUFMGGZ\FTDGNFNICK\

TDGNF.GJTPG[NFZPC"OP[GOECMGGZ\BKKZKRQCEUIT"B,GZCKRGFINKVGNICK\,EEGGYBF\OEPKKZK

CHGZYFCBGKZCTKRQNMGGZ\YNF,[FICK\BKRFRHZY\,BCNFMBEPKKZKCTKYZEKQFMNKFPGRI[RKEGQ

MZF"K,TEKUJVKNECZCICK\F[MKIF.

36CECZKZCKRGMBQPCGBZDEZZ[G\FKIKEG[PG,[K[NBIEYRKQGCTNG\[PMGIGFGBPGRT\[PK[

FBIZKO,BNB[SGUECZBKQ\NGKCCTNG\BNBCPIKXG\[PMGIQRPRT\[PK[FZCKO.GZBFNTKNCDEZ

ZF"ZGNFNQCDEZMZPNK\TNVKHF.GMQM\CCCK\PBKZ)SK’[PFNPD"BS"YKE(EZ[G\FKIKECTKB

\[PK[KIKE,GNMQKOBKRGZF"KDOM[K[NGPIKXG\FP\NYJG\K’JVIKOP\GLBZCT.

37ZBFNFNQEP[PTE\RBKMZPNK\FGB[NB\FKFDCGFFK’,GR\CBZ[OFPYGZPECZKFZPC"O.

38MET\FZPC"OVK"EF"KECTKRQPXGPXPG\,GNBMZB[GRKOFSGCZKOEF"FNKG\ZPJ’TEK’.

39PN[GQZCKRGFKFRZBFNMBG’EZYCVZGXFNZF"ZFGKMZPNK\,BCNCVZGXFNMZPNK\SDKCD’PIKXG\

NB[GGKKZF"KGBKRFMZPNK\,GMIKNGY[FCKBFPDKEP[RFVK"HF"J,GFKBET\FJ"HSK’[SDSY"B

CET\Z["K.BLRZBF[FMGGRFECVZGWNMZPNK\GFPIKXFKG\ZPK’NBKFKFMZPNK\BNBPYGOVJGZ,

MKGQEBKQMZPNK\CKG\ZPK’,GMPG[K\CBZNFNQ.

40PCGBZEDOCKG\ZPK’JVIKOFGKMZPNK\M[FPYGOPGYUCD’PIKXG\,GNMBGZFFGBNBMPG[VKZ[

FDZB"HCFTZG\KGNVKZG[FZPC"ON\NPGECET\FZPC"O[O,ECDCGFPK’NBFGKMZPNK\MKGQ[BKRF

\GVS\BNBTET[ZF.BLCBP\ECZKFZPC"O[OFOZYCVZGWNMZPNK\,GNBCVZGWNZ[G\FZCKO,

GFJTO[FGBMZPNK\GNBZ[G\FKIKEBKRGP[GOFVZXFBNBP[GO[PIKXG\KGBKRQDCGFG\BNBT[Z

GNBKG\ZPT[Z,GMPG[M\CGZCKRGVZIKF,GSVZFRZC[OYX\VKZG[KO,GZCKKGSUZB[FSEZ,BCN

CVZGWNZ[G\FZCKO[FGBMZPNK\PVRK[FZCKOEGZSKOC\GMG,DOPIKXG\KG\ZPT[ZBKRQPGTKNG\

NFGXKBGPEKQMZPNK\,GMECZKZCKRGMBQ.

41CPYGZFTZCKM\C’IBDH’,GFGB[ONECZFIGXW.GRZBF[FMGGRFCHFNNIK,GMGGR\GEPFEPFRKFMB

CEBGZKK\BFGBP[GO[FGB\IKN\PIKXF.GTKKQZPC"OVK"HF"J,GIHGQKIHYBN[C\H:E"FGNVK.
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42MECZKFZPC"OCVKF"PZK[PMKN\KQ,C[KRGKBIE,[FZPC"OM\C[BKRFC\GNFGZCKRGM\C[BKRF

KNEF.

43RZBFMECZKFZPC"O)VK"EF"E(E\RBKMZPNK\[BKQ\GV[\TET[ZF,MEBPZKRQCEUH.,GPVZ[

FZPC"ONBMZ["K[VKZ[FTNBGKZMZPNK\,BNB[FDCGFKG\ZPK’BKRGKMGNNFKG\MZPNK\,GM[O

[[KTGZZGICE’FGBP\RBKPYGOVJGZGNBP[GO[FZICE’RT[FPPKNBZF"K,GRV"PNDDGBKXJCB

GPY"VFSPGLNMZPNK\[NET\FZPC"OBKQNFOEKQMZPNK\MKGQ[FODCGFKOPT[ZFJVIKO.GB"[TO

PF[FGMKIFDZ"B)SK’[PFSJ"H,SK’[RDS"CGS"D(PECZKFZPC"OVJ"GF"E[HKHBVKNGZICE’BO

DCGFK’BKRGMZPNK\GPG\ZNFMRKSPPRGNCK\.

44CPYGZEKQHFCEUI.BPZTGNBJTOBIZ,EEZSKNFZCKO.GPYGZJTPBENCGECEUXH.ERG"R\IKNFTN

VKJTPBEZCISEBEB"BNZF"ZNF\NYJCPNYJGZFKJRK,GVZKLTNF,GPSKYEJTPBP[GONCGE.

GCSGDKK\FKHPKGFKDKCEUH.PCGBZPECZKIKKBCZZCGBCKKGZCBENK\NFGJTPBENCGE,EB"MBKQ

NINYCKQFEZKSG\,GCET\ZCB[KEPSKYEBVKNGXGBFFGKBZF"ZRYJZCKRGKZGIOEJTPKFP[GONCGE,

GFZ[C"BCTCGF"YRYJC’FJTPKO,ENCGEGEEZSKCKF.GCYFN\KTYCPYBZNKQH.M\CEET\ZCB[K

CEUH.MPSYRBCEUXH.EFMN\NGKCNCGE.GNBFTKZPEUI.GCIHGQKIHYBNM\CESGDKBEEUI.MS"E

EEUXH.GMT\PXBRGPVGZ[MQCECZKZCKRG,ENVKFBP\DOCEUI.BKQFJTOBNBP[GONCGE.GMQ

P[PTCC"KSK’[PFE"FGMNECZK,GP[R"C[OS"YMI.

45FGSKUZCKRG’GNBBSGZ’NCBZFJTO[ZYPY"VRYZBC[OHFGNBMZPNK\.GNV"HX"NE[OHFFGB

PECZKFO,BIZ[BSZGFMZPNK\.



���ªøØ�ÆØłªÆłø�Ø���Æ

ª
øœØ�łø�Ø�œ��

��øÆ�
łÆ��Ł�
Ø	��

łÆ��Ł�
Ø	��Ø�œł,�ØøØ���œ���Ø�Ø��46Æłø�œ�ø�Ø����ÆØ���	øØøÆ�ª’��
ª’��Ø�œł.�Æ����
�ªÆł
��Øł��œ
øœØ�łø�Ø�œ,º
Øøł����ı��ÆłÆ��Øł
łø�œ�Ø
Øª47��Ł��
��Øłłø�œ�Ø
Øª
�ª�øØ���Æ
ł
�Øœ������ÆØ���	øØøÆ�

łÆ��Æ�,����Ø���łø�œ�łÆØ	,�łØ����Ł�ł,øº	���Ø��ı����Æłø�œ�Ø
Øª.
�º	��Ø���Ø��
�ª�ł
Æ��Æłø�œ�Ø
Øª���Ø�º�Ø����������ø�ø�Ł�
Ø	,��Ø
ø���Ø��Æ���
�œ�ø�ø��łØ���º
ł
���Ø�º�Ø�������
ł
�,�Æ����Ø�
�º�Ø�øł���
�ª��������ø�ø�Ł�
Ø	����Ø�º�Ø�����ÆØł�
�
�ª���łø�œ
�łÆØ	,�Ł�ł,������Øøø���œ�Æłø�œ�łÆØ	���ÆØ���	øØøÆ�ª’,��Øø�����
�Ø���Æłø�œ�Ø
Øª���ÆØ���	øØøÆ�ª’48.�º	
Øø�
�ªÆłø�Ø�
���Æ
ł
�
łø�œ�Ø
Øª
����ÆØ���	øØøÆ�ª’����Ø���łø�œ�łÆØ	�N���œ�L����
�ª
º
�ø��ºł��,����ÆØł�ªłŒłø�œ�łÆØ	��º�Øæ��łø�œ�Ø
Øª��łœ�����Øł��łø�œ
�Ø
Øª�ł�ø���,�łØ����Ł�ł,�Æœ��Øø��Ø�
�ª��ªÆł��Æłø�œ�łÆØ	,��Øø��
�
ª�
��łØºÆł��Ø��Æłø�œ�łÆØ	,��ØøØª��ª�
ø�Æ�Æ��º���º���	øØøÆ�
ª’��ª’,��Øø�Ø���ø�œ�łÆ�Ø�œł
ł�Æ�,���ø�œÆªłŒº��
�ø��ø����	øØø
Æ�ª’��ª’49,º�øº	�
����
łº������ª�50,��º	º�øł�
ª�ª����ªÆłø���Ø��

łø�œ�Ø
ØªÆłø�œ�łÆØ	,��Æłø�œ�Ø
Øª��ªÆłø��ÆØł�
łø�œ�łÆØ	,�łØ���

ØØÆ51.�º	��ø���œ�������ø��ÆØł����
ªø�����Øª�,�łØ���
ØØÆ.

�
���
æœ��Ø���
ØØ�Ø
�œ�øÆœ�ºœ�ÆØ�Æœ�Ø�œ�æºœøÆœ.�
Øø�łØŒ��	
Ø�ª

��	Æ��º�œØ�	��Øø���������łØŒÆºœØÆœ	��łØ
�ø��ºł��
�Ø
łØ�	.��æØº��
øº�Ł�Ł��øØøÆ�
Ø�Æœ���
�øÆØ�ł��.

��œ��Ø�ø�ØøØ�Ø�ªÆł��ø
�ÆØłØ���œ�
��ÆłÆø�
�œ������
�,ª��
��ªÆł,
ø�Ø�
�ÆØł
�ł��
���œº���Æłø�œ�łÆØ	�łø�œ�Ø
Øª,�
Øœ
ØØÆ�����º	
��ÆØł
�ł���º����łø�œ�Ø
Øª,��ºø��ÆØł

�œ��łø�œ�Ø
Øª��ø�Øł

�œ�

7

ø���

�Ø��ª)łÆ(��

46FGSKUZCKRGNTRKQFRIF’K[KOBG\G’PNCE’BGKRKIG’,P[GO[CFRIFB"XM"MPYGOE’MPGCTYKZF,

GRV"PCMPFTRKKRKO,BIEPFOK\CBZNFNQCSPGL.

47PPF[CKBZFJTOCIWENBFGKBTYKZFP[GOEBKRGRI,GMPGCEKQTYKZFPPYGOE’,PCGBZEBKQISZGQ

CTXOPF[RT.GFGBMET\BCKGVK"DF"EDCKDGPBECTYKZFPPKOBKQFISZGQBNBP[GOEBKROPYGO

E’,GNBMZPC"QGZ[C"BF:[RYJGFJTOP[GOERKKEK.

48NTRKQFRIFCTPGEMHFFTGPECZF"KGTNKGJZSYN[BKQCGE’,VSYFZPC"OVK"EFK"HEIKKC,GMZ"K

PKDB[,P[GOECK\BMPBQEPNKB.GMEK[NBKS\ZGFECZKO,XZKLNINYCKQTYKZFNFRIF,GMPG[R\CBZ

ECFRIFSDKCPF[[OGB"XPRGIF,GNHFSDKDOCCK\BMPBQEPNKB,BCNCTYKZFXZKL[\FKFPPYGO

PRGIF,GNHFXZKLZGICET"EEGGYBGNBSDKCCK\BMPBQEPNKB.

49HFGCKBGZZICNECZKFZPC"OCVKF"PEJTPBEKEGI[GCFMET"EPVRK[K[CF\MGR\FYKCGW.

50FECZKOPGMZIKONVKFBPGZEJTPBEKEGP[GO\MGR\FYKCGW,GB"MM"[NM\KVG[PRKIKOTNKGECZKO

ZICKOKG\Z.GMQPGMIC\GS’ZK"EYC.EM\KVGMET"E.GMQRHMZC\GS’D.E"FPBKETNM\VGIKKC,BU

[CEUYC.RYJGECVKGNBI[KCPYGOE’,GFJTOPCGBZNECZKZCKRG,[KEGM\UPIHKYKOCFOECZKO

ZICKO[CE"MPRKIKOBG\OT"DPYGOE’,P[B"MCVKG.

51PCGBZ[DOCTGYZGTGPECTKRQNFBEKEGGDGVGI[GCKOMPYGOE’,GNBMBCKTHZK[RYJECMF"DI[GC

MTGYZPFYZYTGPRKICF.
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52PCGBZEJTOFVJGZC[RKO[T[BGFCH"KGH"KFGBP[GOEFPNBMF[NBMEZMF,GMERYJCPXVFBK\Q

XD.CET\Z["K[O,GNBMPK[ZXFNVZ[BKQHFBNBJTONINYCKQH"KGH"KNHB"KGHB"KGFVJGZBKRG

BNBP[GO’CT[G\F’.

53FMGGRFNBVGYKP[BMCE[EZLN[B\GTNFZB[,GMPG[FZIKCFZPC"OVK"CFK"E.

54PVZ[’PZVYG’MZ["KXC.GNBM\GS’[O.

55PCGBZEFPTCKZP\IKN\BZCTNSGUBZCTBKRGIKKC,TE[KTCKZKG\ZPZKCGTE’.GNMBG’FGB[NB

MN[GQFZPC"OVK"CF"I,GMECZKZCKRGRZBFPN[GQFZPC"O[OFK"I,GMCZFTZRGNTKN[ZCKRGF[PKJ

MNF"IGTRKKRKF.

56MQEZLFZPC"OCMPFPYGPG\NFHMKZZF"KDEGNFMRKRGF)VKF"PTKZGCKQV"FF"I,[C\VM"HF"C(.

57DOMBQFHMKZZCKRGZYFJNJGNCKG\ZPE"BGZYYZBE’BNKXBBK[PPYGPG’,MZPC"OVK"CFJ"G,GNB

FCKBF"I.
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58PCGBZE\YR\BKSGZJNJGNC\GLFMZPNK\G\YR\BKSGZFGXBFPPRFNZF"KGZF"Z\YRFBI\FKB,GNB

MVK[K[[EKKYGPECZKFZPC"OVK"EFK"BGFK"D[IKNYQN[\KFNMG\,BNBMPGMIPN[GQFZPC"O

CZK[FK"D[FGSKU’M[O’,NGPZ[\YRFBI\FKB.

GPF[M\CZCKRG[JTODHKZ\MZPNK\FGBP[GOEEPKBNZF"Z,CTNFPBGZM\CMQCEUH.ZYNTRKQYZQ

HGK\[FKBMZPNK\DPGZFMKGQ[HFGJTOFDHKZFCF.GFZKJC"B)Z"FNC:E"FGCZO(FT\KYECZK

FZPC"Q)GKYZBMD,ME(]GNVRKRGCZPC"QFGBCRGSIBIZ[EJTODHKZ\MZPNK\FGBMEK[NBKFKFRPXB

[F[C\MIGN.

59PCGBZEDEZMZPNK\GEPKGRFNZF"ZBKRGP[GO[BKQNF\RBKZF"KCPIKXG\MZ["K)GT"BE"FBKRQ(,

BNBP[GO[FKBEGPFNZF"ZCPF[BV[ZNF[\P[CFCNKFDCNF,GBUMZPNK\TNEZLFZGCBV[Z

NF[\P[CF.GPF[FKBEGPFNZF"KBKRGP[GO[BKQEGPFNEDNKPECZGMZ["K)[OE"FGNB(,BNB

P[GO[K[CFPRKT\\[PK[,CCYTFPVRKCTNKFFPCY[NPRGTPFZCKONKNLCF,GCKOGMKGX"C

PJTPKOBIZKO,GFKKRGPVRK[BKQRINFNLCF.GCHFPCGBZPFEYS"ECEUHT"BEMZPNK\PYGZFBKRF

MZPNK\,GFKKRGP[GO[Y[FNF[\P[CFGM\GS’E"FBKNKPB,GYP"NEFGKMZPNK\P[GOESDKCPF[TN

EZLFZGCP[\P[KOCMKGX"C]BGEF\OMZPNK\BIZ\FKB,[NBR[NPGNF\RBKZF"K,GBMP"N[.
60PCGBZECTKRQE"JCKQFPIKXG\GBKQFPIKXG\PXJZVG\,GFJTOPVRK[XZKLNF[\P[C\GMQ,GMPSYR\

FBIZGRKO,TKK’P[R"CSK’[PFSY"D.GFCKBC[TF"XSY"BPFIPEP[F[EKKYMQPVKZG[FP[RKG\
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NZPC"OZK[PMKN\KQ[M\C’GFINNCKRKFO’,G[KJ\ZCKRGM[KJ\BCKG.GZCKRGVZIKFI.NPEPECZK

FZPC"OCSGDKK\MGGZ\[FPIKXG\PXJZVG\,BLK[NVZ[ECZKFZPC"O[OCBGVQBIZ,[DONET\G

FPIKXG\RGSVG\TN[KTGZFBNMSGQ,GCBZYNKK[CFYG[KF[FY[FNPFNBEKCZBCKKC[KTGZFINN

[TNKGBKQNFGSKUGPPRGBKQNDZGT,GYG[KFHGKK[CCBPZG[[KTGZFBNMSGQFGBPTJKG\Z,GNTGNODO

BIZ[PGSKVKOB\FKG\ZBKQXZKLG’JVIKOBNBCF’GE’IGP[KQSDK,GF\GSV\FKBPIP\FPIKXG\

[BKRQPXJZVG\.

61BCNNTKNC[KKZFNBM\C[BV[ZNJNJNMMN[FKFPGDEZ,[FZKBKQ[OFK\ZNJNJNBNBTECK\

SB\KO.

62PCGBZEPG\ZNM\IKNFNJNJNTEFBNMSGQ,GY[F[FZKCZPC"OVK"CFK"JPVGZ[EPEZCRQBSGZ

NJNJNCBNMSGQ,GX"NMPG["MFDZ"BEBOPCZZNGFZKCGTPG\ZDOPEZCRQNJNJNCBNMSGQ,GMBQFZK

PKKZKC[GC\PCTG"KGPCZZZKCGTGGNMQ[ZKBUNM\IKNFNJNJNCBNMSGQ.
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ZCF[NBRYGRBGPDEGNKFPYGCNKOCBKJNKF.MGRFDOZCKKGSUNFCF,

)VKBPKJFCBKJNYK\P[PTFNFCF(.I\RGFKFZCK[P[GQPGZVGZDG[BUPKNB
PYGPGBIZKGMZCF[NBRYGRBGIKCZ[G"\[P[XEYF.MKFQDOMZB[K[KCF
CBRYGRB,GP\NPKEKGFKG,ZCKKXIYVBXKVKYGZCF[NGGKRKXKB,ZCKIKKOGGNJKZF
ZCCVKRBNKGTGEYFKNG\,ZCKKIKBNC"ZKTYCFMFQPZCRKBRYGRB,GZCKKTYC
K[ZBNCQVGZ\PZCRKVKHBZGGSKRKDBNKF.

FIKE"BCSVZKGPCKBMPFVTPKOPEZG[KGCM\"KGMQ[PGTG\PPRGGPVNKD
C\BZKG,"FZCFPYGCNTKZGYEK[","ZCEVYKT[PKFCEGZ[NVRKRG","FZC
FMGNNISKEBYEK[B","FZCFISKEFPVGZSO".CSVZP\\BNYKONZK"[
SKRKDBNKF,CFTZG\NPS’DKJKQEURF"G[PT\KP[OFZCFDEGNISKEBYEK[B
PZRBGZCRBPFZ"KVKBPKJFH"NEFKFPVZ[...".CSVZBPGR\IMPKONZCKBCKTE
[Z[NGOCBHKNFPHMKZGN[CICKQPYGCNKBKJNKF.

VSYKO\[GCG\G[PGTG\PPRGRPXBKOCSVZKZCKOPIMPKBKJNKF.CYGRJZS
’ZB[K\CMGZKYXKZ’VKZBZF\T"F,REVSFFSMP\GN\[GC\G[NFIMOZCKKTYC
BGNPGCTRKQR[KB\MVKKOCRTKNF.CSVZKO’GKIKGK\Q’’GKIKTGE’G’KIKGEDQ’NZK"I
GKJKZCGPIMPKBRYGRBPXJJFZCFPRKPGYKGGPEZG[KGCM"K,GMQCSVZVIEKXIY,
[P[XEYF,[OTGNONZCKERKBNJKZRKV’\GNEG\.GCSVZKTYCNIYNZK"[
SKRKDBNKFNKPGECPCKB\YR\GNYZGBNXGZCBEZCRQC\GBZMCGECTNG\ON\GZF.

CSVZTKYZKFE"JKG"ESK’G"BRKYZK\KG[RK\KPT[FPM\CKEG[NFZC
FPVGZSOZ"PGZ"PTKZPGNE\KFZZ"KVKBPKJBHX"NCFSMP\FZCRKO
FPVGZSPKOFZP"HGFZC"LCTRKQBGGHG\VJGPG\...GZBK\KD"MM"K[NFZCEGE
XKJGRK[M\C[FKFET\GNFYNGFGEFCTRG\RG\GNECZKFDBGRKOFZK"UGZP"H
GZC"LFRH’GSKKOCN[GQHFBCNPFBGPZTGEBOR[ZVGECZKCFCNVKFO[N
YEG[KOB[ZCBZWFPFGMG’T"MN[GQ[NHFGZK\HX"N".

F[BKZBIZKGCZMFFZCFSVZKOG\[GCG\CM\"K.CSVZRHKZ[P[GQNZK"[
SKRKDBNKFCFTZG\NPS’YKEG[KQ"...GMQ[PT\KPVKPDKEBP\EYZBPYZBCS’
F\[GCG\[NEZG[KOM"KPFZCFPVGZSOISKEBYEK[BPZRBGZCRBPFZ"K
VKBPKJBHXGY"N...".CSVZ\GNEG\CRKK[ZBNCBKJNKFNZ’KXIYZVBNB[MRHK
ZCF[NBRYGRB)YZBYB\ZS"B("...GFZCFPGVNDFBNYKISKEBYEK[BGVKKJQ
PXGKKQMPGFZ"ZKGSUQ’[NPFVKBPKJB,B[ZFRKIBIZKGCZMFS’\[GCG\KYZG\
FTZLM"KGMZLDEGNTF"\TV"KSEZFVZ[KG\M"KVKZG[KOGEZ[G\P\GYG\
PEC[GRIPEG\NF[MKN...".ZCKIRRKFRKVKCFTZG\KGN\GNEG\DEGNKK[ZBN
CBKJNKFMG\CMKZBF\[GCFPPRGCM\"KCTRKQVZKT\PSKFXKCGZ,GREVSFCSVZ
[V\BP\NZCKP\\KFRKSKOJKZRK.MQ[ZEVRYSBDZG\KGGP\GMFP\CZZTKSGYG
CTRKKRKVEKGQ[CGKKOGPNIP\GC[ZKEKF[C\BKOGCRIPKFIKGQ.

FKFDEGNCIMP\FVKGJGF[KZ.C[R\\S"JFEVKSGICZ\[GPZKONCGYZ
EBRYGRB,CGGKRXKFB\FSVZ"BGZCYZ"\VKNG\GCY[G\TO\[CIG\GVHPGRKO
PPRG.GCZB[GREVS[KZNMCGEGPB\ZCKKXIYVBXKVKYG.\VKNG\BNGR\YCNG
CYZCYFKNG\BKJNKFGREVSG[GCCPIHGZKOGCSVZK\VKNG\ZCKO,GPFO"SEZ
\KYGQ[GCCKO"NKGGZRG\"Y,"[CZCPXZKO"NZCKZVBNPKNEGNF,NKGGZRG\Y"C,
"[CIK\GEF"NZCKPNBMKFMFQCTNKEPNBMK,NKGGZRG\Y"E.DOIKCZFYEPF
PNKXK\G[KZNSVZMFGR\BCZFOTN\FNKONFIMOZCKBCZFOCM"Z[C\KFMFQ
PHBRJK,GKRKXKBF\T"J.MPG"M[ZEFYKRF[IKCZC[R\\R"ITNVJKZ\FZP"H.
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RVJZNC"TJ’[CJ\V"BGRJPQCCKF"ICBRYGRB.I\RGZ"[PGZVGZDGIKCZ
\VKNFPKGIE\NBGPZFTNYCZGCTZ"FGTKG"M.

MKGOKEGTKOD’MZMKOPEZG[KG[[ZEGCTXOM\K"Y.BIEPFORPXBCBGXZ
M"YBEPG"Z[NKJ"BPS’830PPRGFEVSRGCDNKGQYVIEZG[KOTNF\GZF.GMT\
BRGPEVKSKOMPFDZDKZKOPEZG[KGNVSIGCSKVGZKXKB\PXZKO.GTGEIHGQNPGTE.
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13GFKKRGENBPKKZKCTXOTEG\FDGK,BNBCTEG\K[ZBNTCGZG.

14GMQFGMKIPECZKFKZG[NPKC[G"\[GBNGP[KCPFEGZBYPBINYB’SKPQS"B,GFCKBPFDFG\[NGO

KZG[NKO[FGMKIMQDOPQFKZG[NPKCDKJKQECSPGL.BPROCSVZRKZTNFKZG[NPKM\CNVZ[EX"N

BKEKFQBGTKEKFQ,GFKKRGEMGGR\GNBSGZNSIGZTPOCKPKBKEO,GBGNKBV[ZEZXGRGNGPZPNCG[KFGQ

G\M[KJKFQ.GTKKQTGECTNK\PZTNFKZG[NPK[O.

15X"NCCK\,GMQNFNQCSPGL.

16CPYGZ,CM"P.GBGNKK[NV\ZG,CMPFPYGPG\.
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17SKPQK’.GTKKQTGEPF[M\CTNECZKGC[G"\PRIOP[KCBF"TSKPQK"B.

18STKUC’.

19S"YF’[M\CGH"N,GNBKET\KNPFM\CCTKZ[G[Q)STKUC’(BOFNGGFFGBDGK,EP[PTESCKZBNKF

EEGYBCDGKEKRBFMK.GBKP[GOEM\CEF[GJZFGBPTKEMG’,FBDONVRKHFM\C[DCFCM\C[NJGQ

FTKZ,GBKKZK[OBVKNGCNGGFK[ZBN,GCPYGO[KEKFQZPFXZKMKQNKNLCPRFDO,T"M.GTKKQCYXG\FI[Q

[OS"YG’[CKBZB\ET\FTKZ[G[Q,GFMZKTMECZKG.

20TKKQCJGZIG"PZK[SKPQR"F.

21T"C.
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22TKKQZ["KCDKJKQJ’T"CE"FIGWGE"FVSGNBEZCRQ.

23INYB’SKPQ\\YV"C,GCPKGISG\NFZPC"QSKPQT"E.

24BVKNGCIE.

25TKKQ\GS’CIGNKQX"HT"BE"FSPMKRQ.

26YKEG[KQV’T"B.
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æł���Æ�Ø	�"�
FNCPPBQN[MGIB\FBEOFDEGN[F[BKZIG\PGTNCRKK[KC\KRGFY’CK\

BFZQGK[ZBNCTKF"YKZG[NKO\"G,CFKG\GP[MPGGPTNFGPKGIECPKRGCMN
[N[FTPGEKFTGNO,\GZF,TCGEFGDPKNG\ISEKO.

C\GZF:PNCEFEGDPBFIKF[FZBFNMGNOCF\PE\GFTXGPFGMIZKMGHG
FTXGO,TE[NBFZDK[CRT[FSCKCG,GDOCHPQSCNGFRGZBM[FKFPSGCC
CKSGZKOPPIN\GFKFP[YKTZB[GGZGCGC\GLNKPGEF\GZF,GMLFIHKYPTPE
CMNF\YGVFFHB\.

GFZCX\F\GZF[FK\FP[KP\IKKGRT[FHB\CPSKZG\RV[,GMPTJTEKGPG
FBIZGQFKFPDKTNK[KCFTOPGRK\,GNVTPKOFKFPIHKYTXPGCYKZG\CK\
FPEZ[CNM\GNK[CCPYGPG,GFKFPHPKQBNKGCIGZKOGICZG\G\NNPEOSEZKEZL
FNKPGE,BKLNNPGEGNFCKQFKJCECZKFDP’GFZB[GRKO.

MPGMQFKFPBZDQPSDZ\"YRKQ\GZF"NCIGZKFK[KCF,NSMOGNFTPKYCMN
SGDKBFRNPE\,GBUTZLCIKRG\PYKVG\CPSDZ\HG,M[PMRKSRGTOGJTONKPGE
F\GZFCYZCFXGZCKO.

CTCGEF:TCGE\\VKN\G[FKBTCGEF[CNCFK\FCBGVQPCFKN,FKFTGPE
CZKMGHFNCGFPGICKZB\F[O,GFKFEGDPBIKFNEZLYZNKQSJBNKQCYGNPTGZZ
FMGGRF,MPG"MCTCGE\FBPGRFGFCJIGQGF[DIFVZJK\,GCMGIG\KGFBIZGRKO
BZDQMKRGSKOGTGZZCFONBR[KOGNR[KONBPGRFGKZB\[PKOGXRKTG\.

CDPKNG\ISEKO:TKYZISEKGFKGCDGVG,PKGIECPKRGFKFCBGPRG\FFY[CF
GR[KBFCTGNFHGN\GFZD[\XTZO,TE[MNPZRV[RP[LBNKGN[VGLRV[G
GNYCNJNNKRGIOGTXFJGCF,GCPKGIEN\NPKEKFK[KCF[CTKRGFIEFFCIKQPKE
CMN\NPKEFXZKLIKHGYGTKEGE,GFVKWBFCFTNMNSCKCKG.

KFKHMZGCZGLGNBKPG[PVKRGGPVKHZTKRGTCGE\GFDEGNF,GKFKFHFNTKNGKR[P\G.

�ªł�ø�łø
Ø�Æ�æØÆ�
M\CFPICZC[G"TSKPQ\T"CSTKUC’KSEZ[NIRGKVFCMNKORBKO,TK’IK’FDZ"I

)SJRSKNSKPQN"D([PEKKY[RINYGFZCC[G"TGFDZ"BCJTOFEKQ[C[G"TFZCCSTKUG’

M\C[FGBP[GOHMZNIKZG\,GCCKBGZFDZ"BM\C[HFGCMNNEZLIKZG\P[PTPECZKG

[FGBP[GOIKGCIKZG\GNBZYHMZ,GM\CTNEZL[M\CGZ["KGFZ[C"OCZK[TZCK

VSIKO[IKGCFSKCFFGBEGGYBNKE[GNIQ,P[PT[Z"N[FGBCMNNIKGCFSKCF[KFKF

NGDO[GNIQEZLIKZG\,GB"MDOFTRKQ[KFKF[GNIRGPSGEZCMNKORBKOFGKP[GOPXG\

FSKCFEZLIKZG\,GMQP[PTCC"I[M\C[JTOEKQHFFGBNVK[BPZGCMNEGZGEGZ

IKKCBEONZBG\B"TMBKNGFGBCTXPGKXBP[TCGEPXZKO,GCZPC"OV"HPFNMG\IPW

GPXFF"HPCGBZ[HFGPYGZNIKGCFSKCFGMPCGBZ[OF"IPPF[M\CNVKMLM[SGTE

BEOCNKNFFHFXZKLNBMGNGN[\G\GFGBPKSCEZLIKZG\.GMQP[PT[MNKSGEFSKCF
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BKRGZYNBMGNM[FGBPKSCTNXE[PBNBNBMN[GQFZPC"OGJG[G"T’FSKCFEZL

IKZG\’GBKQMGGR\ONGPZJTOFECZ[CTKRQFSKCFPVRK[FGBEZLIKZG\ZYFGBINY

PTXOFDEZ\FEKQ[NBEKCFSKCFBNBCTKRQ[KFB’FSKCFEZLIKZG\’GBIEP\RBKEKQ

HFFGB[CTKRQ[KFBNKE[GNIQ[DOF[GNIQKFBPMGCECMNKORBKOEZLIKZG\.

GPGMIPECZKFZPC"O[IKGCHF[IKKCBEONZBG\B\TXPGMBKNGFGBCTXPGKXB

PPXZKO,BKRGZYCPI[CFGCNCZYFGBIKGCDOCPT[FNFZBG\IKZG\GMDKZS\FZPC"O

IKKCBEO’NFZBG\’B"TGMG’GNMQM[O[TXOFFSKCFFGBCMNNIKGCHFMLDOF[GNIQ

[FGBKG[CNKEGKFB[GNIQTZGLGPMGCEEZLIKZG\.

GNBZYNF[GNIQK[EKQ[NNFZBG\PT[FIKZG\BNBDOPG[CFFSKCFK[CGDOEKQ

NFZBG\IKZG\GMPCGBZCFP[LFSTKUGKMKQPYGOPG[CG[K[CCFSKCFEZLIKZG\,GBO

PXG\FSKCFFGBZYNBMGNGN[\G\C[TF[FGBPSKCTNXE[PBNPFMGGR\EKQHF["P

[CMNNPXG\FSKCFGFZBG\IKZG\K[DOPXGF[KFBMSBGPJF[FGBPKSCTNKFEZL

IKZG\IGWPTXOPXG\BMKNFG[\KFC[TF[FGBPSKC,P[GO[XZKL[KFBFSKCFT"D

PG[C[K[CGP[GOIKZG\.

GFRFCP[RFZ"VTZCKVSIKO\RQBVKNGTRK[CK[ZBNNBKBMNTE[KSC,GM\CZ["K

GZ[C"OMEZLCRKIGZKQCPJFGTNF[GNIQ,GFRFFP[RF[NZK[VZYTZCKVSIKOBKKZK

CEKRKOFRGDTKONTZCVSIGME\RQCZK[BNBKBMNBEOPCTGEKGOTE[\I[LGMQCSKVB

E\RQNBKVI\GNGPE’MGSG\[NKKQ[FGBEKQNDCBKXEYFNTZCVSI,GB"MNPFM\C

F\RBCBPXTEKRKOBNGEKQHFEBVKNGTRK[CK[ZBNNBKBMNTE[KSC[NMBGZFFGBEKQ

FRGDTNNKNKVSIKOTXPGC[T\BMKN\PXFGB"MPYGPGNFNQCBPXTFVZY,GPGMI

[YP"NF\RBEK[EKQCTZCKVSIKO[NFMR\PYGOPG[CGNVRKFVSIGMP"[JG[G"TMBQ

IGWPBMKNFEZLFSKCFCTKRQ[KFBDOPYGOPG[CGEZLIKZG\[FGB[KKLNTZCVSI.

GB"MC[NPBNZ["KGZ[C"ORKIB[PVZ[KOCP[RF[NBKBMNTE[KSCFKKRG[KMKQ

PYGOPG[CGCPJFG[GNIQ[P[PT[BU[BKQNFTRKPJFG[GNIQNBKBMNCNKNVSIKO

TE[K[KDCTZCVSIPJFG[GNIQ,GNMQM\CF\RBEKQHFCEKRKTZCKVSIKONGPZ[KZBF

NF[KDPCTGEKGOFPJFGF[GNIQMEK[KFBNGPYGOGPG[CEZLIKZG\,BCNTK’\GS’[O

E"FGBVKNG[M\CGGH"NES"EEFSKC\TRKNBI[KCFFSKCFEBKQNGTNPFNFSCGBKQHF

EZLIKZG\,GPCGBZ[HFDGVBIKEG[FP[RF[BT"V[BKQNGTNPFNFSCFGKFSKCF

GNMBGZFNBM\C[XZKLNFMKQPYGEOMPG[M\CGZ["KGZ[C"OEFZKBKQNGTNPFNFSC,

GX"TC[NPBNZ["KRKIBIKEG[EP\RK’EYP"NEBOBKQNGTNPFNFKSCNBG[PKF

FSKCFGK[EKQNFMKQCTZ"VGMR"NBCNN\GS’E[PKFFSKCFPFGIKEG[FP[RFNTRKQTZC

VSI[NBKBMNTE[KSC.

GCPZEMK]C\GS’PTZCKVSIKO[M\CGH"NEBVKNGTRKGMG’P[GOETRKBKQNGMZKO

GMS\G\BNBSVSNGSE"BEBKQIKKCNFSCEBKQEZLIKZG\CMLYP"NTM"NGPCGBZ

PECZKGEFSKCFEZLIKZG\FGBCMZKOGMS\G\GNMQS"E[FSKC\TRKNB[PKFFSKCF

GYP"N[BVKNGFMKKBMNCFSKCFGKG\ZPHFPCGBZCEZMKP[FCSKPQ\T"CGH"NM\C

FPZEMKZK[VZYTZCKVSIKOEBVKNGTRK[BKQNGMZKOGMS\G\KSCTNFSVSNBUTNVK

[BKRGEZLIKZG\TM"NGPCGBZNFEKBEK[IKGCFSKCFTNDCKMZKOGMS\G\GEGYBCBGVQ

MHFRYZBEZLIKZG\,GTM"VPEKQFTRKNGPEKONRKEGQEKEQ[PK[BKRGTRK[IKKCNFMKQ

MZKOGMS\G\NPYGOPG[CGMEKNK[CEZLIKZG\.

GCZP"BC[G"TCSTKUC’M\CGBVKNGTRK[BKQNGMZKOK[CTNFSVSNGM\CPD"BGNB

TNFYZYT,GC[G"TFZCCSTKUI’FGSKUGH"NGTRK[BKQNGMZKOGMS\G\NFSCTNKFQPMN
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PYGOK[CTNFSVSNGNBTNFYZYTMC[BZKPG\F[RFTM"NPCGBZCECZKFOTNVK

FPZEMK[CMNNIKGCFSKCFFGBNBZYNFSCTNXE[PBNZYCTKRQPYGOPG[CEZL

IKZG\,GB"MMNBIEIKKCNF[\ENMVKMGIGNK[CMEZL[NCRKIGZKQKG\ZPPF[ZDKNCG

MNF[RFGNMQFTRKKGXBKEKIGC\FSKCFM[FGBKG[CTNDCKSVSNGBSGZNGNK[CTN

FYZYT[BXNGBKQHFEZLIKZG\,GNVK"HDON\GS’FGBEKQCTZ"VGMPCGBZCPZEMK

[PGJNTNFTRKNFMKQPYGOPG[CGCEZLIKZG\TNFSVSNCTZCVSI.

GPGCQCHFDOECZKFPICZ[M\CKSEZ[NIRGKVFCMNKORBKO’MVKMGIG’,GNVKFR"N

[EKQSKEGZF[GNIQFGBPIKGCKFSKCFGIKGCFSKCFFGBMNBIENVKMGIG,FT[KZTO

MZKOGMS\G\,FTRKT"DFSVSN,GF"FCMNKORBKOXZKL[KFBMVKMGIG.

PKFGP[PT[VNKDKZ["KG\GS’CIKGCFSKC\FTRK[NZ["KXZKLPKJFG[GNIQ

GNMBGZFDEZPKJFFGBT"DMZKOGMS\G\,GFDO[BKQNG,IKKCNF[KDOMEKNYKKOPXG\

FSKCFGF"F[K[NFMKQ[GNIQGN\GS’MN[BKQNGBKRGIKKCBNBMVKMGIG,]TGEKN"TBO
\GS’S"NEK[IKGCFSKCFNKEF[GNIQ[.

GK[NCBZGNGPZCCKBGZFPINGY\EKTGKQCZPC"OVZYH’FNMFG’[M\CGH"NCMNEGZ

GEGZIKKCBEONFZBG\B\TXPGMBKNGFGBCTXPGKXBT\FP[TCGEPXZKO[RBPZGBG\RG

FGXKBP[OGMG’GTNECZHFXGFFYC"FC\GZFGHMZ\MKTCEFKK\MNGPZMBKNGB\F

CTXPLFKK\TCEGKXB\NIKZG\GRVEK\GCFNMFH’M\CNVKMLM[SGTEBEOCNKNFFHFXZKL

NBMGNGN[\G\GFGBPKSCEZLIKZG\GMNBIEGBIECKQBR[KOCKQR[KOIKKCN[\G\CNKNF

FHFBZCTFMGSG\[NKKQGMG’GCFNMFI’M\CMNEKRKFSKCF,GCFNMFJ’M\CMNEKRKE’

MGSG\,GX"TNPFM\CKSGEIKGC[NE’MGSG\CBPXTFNMG\FSKCFCF"H,GP[PTPHF

E[GZ[BIEK[N[RKFEKRKOGFYEPFHG[M\CFZPC"OECMNEGZGEGZIKKCBEONFZBG\B\

TXPGMBKNGFGBCTXPGKXBT\FP[TCGEPXZKOYBKDOTNIKGC[NE’MGSG\.

GKTGKQCVZKIE[[PXKKQB\MNECZKFZPC"OEIKGCFSKCFGMG\CGFMKBK\BCKZG[NPK

ZK[VZYTZCKVSIKO,GH"NB"ZNGKGNVK[EZLTCEKONFKG\BGMNKQPTGPEGMBQNFKG\

BGMNKQPSGCKQNFGEKT[KXBGPTCEG\NIKZG\,GB"MNVK"HM\CFZPC"OEIKKCBEO

’NFZBG\’[FGBTRKQVZSGPKRKSBGMP"[FKZG[NPK’NFGEKT’,GRKIBPF[MNNGFZPC"O

[RKFEKRKOKIE[FZKTRKQ[NE’MGSG\GEBKFGBTRKQ[NVZSGPKRKSBGMPVGZ[CFEKB

CDPZBEUYK"CT"BGMKGQMNNGFZPC"OKIE[PTPKRKFM[O[BZCTMGSG\FGBPXGF

EVZSGPKRKSBMQPXG\FSKCFFGBP[GOVZSGPKRKSB,GFDO[CZPC"OPCGBZE[GZ[

IKGCGFGBPPF[M\GCGHMZ\MKTCEFKK\CBZWPXZKO]GCKZG[NPK[O[NGPEKOEKQ

BZCTMGSG\PVSGYKOGZPHKOBIZKO,K"NE[GZ[IKGCGFGBP[GOVZSGPKRKSBGFKZG[NPK

PCKBPYGZG\GBSPM\G\NTRKQ[NE’MGSG\GMN[GQFKZG[NPK[OPRKKQNE’MGSG\GMG’[
PCGBZ[DEZVZSGPKRKSB[NE’MGSG\FGBNVZSOFRSNMNFVIG\C[CKNTXPGT"K

VTGNG\IKXGRKG\M[\KK\E’MGSG\GK[KCFCFSKCFGPYGZ[NVZSGPKRKSBCVSIFGB

PYZBEGHMZ\MKTCEFKK\CBZWPXZKOGBKRGMDEZVZSGPKRKSB[NIRGMFGVGZKO[FO

VZSGONTGNOMEPXKRGTKYZIKGCRZIRGMFCIGW,GPYZBPDKNFIKGCFNF[PKTFNBIZKO

CZGCTOMPCGBZCZB[GRKO]GX"TNET\FZPC"OH"N[VSGYHFM\KCCPXG\[C\GGEBK

BKRFIKGCPT[KBNBHMKZFCNCBGCVF[.

GPT\FK[NGPZ[FGBKN[P[PTPFZPC"OH"N[PXG\FSKCFFGBRMNNCVZSGPKRKSB

GMEKQ[NE’MGSG\,M[O[PXKRGCPXG\E’MGSG\IKGCN[BGNTNFV\IKOMEKNYKKO

PXG\GGMP"[CPDKEP[RFSGUFNMG\IRGMFPF[NBPXKRGMQCMNPXG\F\GZF[BKRG

IKKCBNBBOMQK[NGGMP"[MCEB\F[OPFGRL-PPF[IRRL)GMPCGBZCCKBGZFNMF
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SKPQ\ZR"GCE"FGBVKNG(FGBFEKQNIKGCFSKCF[IKKCN[BGNTNFV\IKOMEKNYKKO

IGCG,GNMQBORCBZMET\Z["K[PKJFG[GNIQFGBCMNNIKGCFSKCF,K"N[HFGIKEG[

FP[RF[BVKNGTRK[CK[ZBN[BKQNGPKJFG[GNIQFGBIKKCN[BGNTNFV\IKOMEK

NYKKOFSKCFCPKJFG[GNIQFDO[CMNF\GZFYK"NMCEB\F’PFGRLP[GOE[BRKFMB

[FGBP[GOVZSGPKRKSB[IKKCDOCBKQNG,GCET\\GS’[S"N[BKQFTRKIKKCNFJZKI

NFSCTNDCKMZKOGMS\G\K[NGPZES"NEBKQCIKGCFSKCFP[GOVZSGPKRKSBGBKQCG

BNBP[GOIKGC[NHMZNIKZG\,GMP"[C[G"TFZC,GEKRGM[BZPXG\T[F[BKRGIKKC

BNBMVKMGIGGMN[GQFPICZMBQ[IKKCNSEZ[GNIRGCMNKORBKOMVKMGIG.

GCRKFZ"ZP[FR"KFY[FTNEZLFHF,PFB[PCGBZCDPZBCEUY"IT"BEBPZBCK

MKFGKRQCKPZHDKRQBCKZMKEFEEKGVZ["KFY’MNBIER[TQTNCZMKICKZG,GBOPJF

G[GNIQFGKNTKMGCBBKLT[GMQ,BLCBP\YG[KBHGY[FTNZ["KCNBGFMK[PECZK

Z["KP[PT[FGBNTKMGCBGC["SNBP[PTMQ,GBKQNGPZEZ["KPKKZK[K[NTRKPKJF

G[GNIQZYMKGQ[BKQEZMGNBMGNMLMNF[RFZYKG[CTNFBZWGMPG[M\GCC[G"TFZC

S"IGYP"NFP[RF[CNKNVSIKSCTNFPKJFNKE[GNIRG,[FZKM\CGF\GS’[TRKBKQNG

TNPFNFSCGP[PTEBKQNGPKJFMNNGBKQNGPZ[Z["KG\GS’VNKDKCPXKBG\BOK[

NTRKNGPKJFBGNBPKFG[PBVNKDKCIKEG[FP[RF[NZ["KPKKZKCTRK[K[NGPKJFZY

BKQEZMGNFSCTNKF,GYP"N[FDO[BKQEZMGCMLP"PCNKNVSIIKKCNFSCTNKF,

GN\GS’BKKZKFP[RFCTRK[BKQNGDOPKJFZYSVSNGS"E[NB[PKFFSKCFGYP"N

E[PKFFSKCF,BCNNTGNODONZ["KTRK[BKQNGPJFG[GNIQKSCT"DSVSNNCEGMET\

F\GSV\GBKQPINGY\CKQZ["KN\GS’.

GBGNKK[NCBZGNGPZ[CZMKICKZGMNVKFPSKCEKRGMPKJFGBGNKFKFD"M[GNIRG\

NVRKFO,GNTGNOPK[BKQNGPKJFG[GNIQIKKCNJZGINF[KDOGTKKQCP[R"CSY"IC[O

FVGSYKOEFGBZYC[T\FEIYGP[PTES"NM[O[T[GMLZYC[T\FEIYNMQPFRKZY

CMFBKDGGRBGNM\IKNFS"NNZ["K[XZKLMZKOGMS\G\GN[KJ\F\GS’RKIB[MNIKGC

FSKCFCEZLIKZG\TNMZKOGMS\G\GMEGPFBKRGBNBBOK[NGGDEZFSKCFEZLIKZG\

\NGKNVKMGIG[NMNBIEGBIE,GM[O[TRK[BKQNGMZKOKXBKE"IFSKCFTNDCKFSVSN

FGBFEKQ[\NPKEKOBXNZCO[BKROKMGNKONFCKB[O[GNIRG\GPKJG\GMZKOGMS\G\

KXBGKE"ITNDCKCZMKICZKFO,BGNOP[PTG\N[GQFPD"BCS"YD’EKXBKE"INM\IKNF

GH"NPG\ZNSPGLTNCZMKICZGES"NMET\F\GS’.

GNVKMNHF[P[PTCZPC"OEIKGCE’MGSG\GFSKCFFGBPMIIKGCFYZBEGHMZ\MK

TCEFKK\K"NEEKRGMEKQEBGZKK\BGPKG[CCHFYG[K\FZ"Q[FY[FTNECZKF["SCEU

Y"IT"B[[\KMGSG\KKQXZKLFSKCFGRINYGBKHFP\ZKCTKFSKCF,GBK\B[OF[\B

EB\PZFMKGB\PZFMKBKEKGBKEKXZKLFSKCFGFY[FFZ"QGFBYKK"N[SVYEZCRQNYGNB

GP\ZW[O,GNVKFBPGZNTKNRKIB[K[NCBZMKGQE[GZ[FIKGCFGBPMIFVSGYYZB

EGHMZ\FDO[BGVQFHMKZFP\YR\IH"NFGBT"K[\KK\E’MGSG\,P"PMKGQEPYKKPKOCHF

P"TEBGZKK\BPIPKZKOCSVKYG.TK’D"MCIKEG[KFDZK"H[NZPC"OEKQFSKCFFGBEKQ

EBGZKK\BGNVK"HD"MPXG\E’MGSG\.

GM[FXT\KFECZKONVRKPG"ZZB[FMGNNFDBGQZ’VKRISVZRYKNHX"NZXFNEIGY[NB

PGMIPFZPC"OMNN[IKGCFSKCFFGBPEKQVZSGPKRKSBGPF[MNNGKIETOIKGCBZCTF

MGSG\FKKRGP[GOE[GZ[IKGC[RKFOFGBP[GOIKZG\[DOE’MGSG\IGWPEKQVZSGPK

RKSB[K[CGK[CGD"MP[GOIKGCIKZG\MPCGBZCDPZBCEUY"IT"CPKFGNFR"NK[

NCBZ[IKZG\FKKRGNFZBG\IKZG\GFGBINYPFVZSGPKRKSB.

$ $ $
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B(K[NTKKQTEMPFPIGKCNFGXKB

PRMSKGMEKNYKKOPXG\CEKY\IPW,FBO

EPKNPXG\T[FEPCGBZC[G"T)BG"ISK’

\ZR"G,KG"ESK’YR"H(EPIGKKCNFGXKBTE

IGP[PRMSKGGNBKG\ZBVK’CPXGFTGCZ\,

BGEKNPBPIGKCNK\QTCGZHFBUMNPPGRG

MPCGBZ[OC[G"TEMEK[NBNTCGZTNNB

\T[FPIGKKCNK\QMNPPGRGBVK’[NB

NTCGZTNBKSGZEZCRQ.

GRYEKONCBZPF[M\CF[G"T)SK’

\N"B(EBOF\IKNNNPGEBGNBMGNPCTGE

KGOB"XNFVSKY,GM\CFZP"BGK"BEXZKL

NFVSKY,GT"[CJ"HGP"BBPBKSCZ

FZP"BEBVK’F\IKNCFK\ZVGSY,GFB

RYJKRQCPXGFEBGZKK\BEBOF\IKNG

CBKSGZPVSKYKQ,BCNF\IKNGCFK\ZBKQ

PVSKYKQ,GB"MBUBORI[GCPXG\CKTGZ

IPWMPXGFEBGZKK\B)T"TC[TF"X

SYK"D(P"PX"CBPBKXZKLNFVSKY

CF\IKNCFK\Z,GMKIPGZFGBP[BZ

PXGG\EBGZKK\B.

GFP"B)SY"I(FCKBPPFZN"IEFMB

MKGQ[FGBNBVZG[KPBKSGZBIPKZJVK,

BCNFP"BNBRKIBNKFC\KZGWHF,GNMQ

FGBPVZ[ECZKFZP"BENBPKKZKCF\IKN

CFK\ZBNBF\IKN\GLIXK[TFT"[.

GRZBFCKBGZECZKFPFZN"IEFBEBPZKRQ

CPXG\T[FBOF\IKNGBKQPVSKYKQFKKRG

PI[[[PBKP[LGKCGBNKEKCKJGN

FPXGF,GT"HBPZGECF\IKNCFK\ZGK[

TGE[FG\NYKKOFPXG\T[FNBFJZKIGFG

NFVSKY,BCNM[K[I[[[PBK[MIGBH

KTCGZTNBKSGZNB\T[FNBF\KZGBVK’

CF\IKNCFK\Z.

GPS\CZEFBEFIPKZGCNB\T[FJVK

PB[ZCKJGNPXG\T[FFGBPIP\FBK

EKRBECPXG\T[FFIKGCZYTEIGP[

PRMSKGGBKNGCNB\T[FIKKCNCHCHMN

PPGRGMEK[NBKTCGZTNBKSGZ,EPGMIPHF

ENB\T[FIPKZBJVKPTCKZF[NCKJGN

PXG\T[F,GB"MBKQNNPGEPPF[FYKNG

CPXG\T[FEBOF\IKNBKQPVSKYERBPZ

MQDOCI[[[BOKP[KLGK[MIKTCGZTN

BKSGZNB\T[FBVK’NB\T[FEZCRQ.

GHFGJTPBEPFZN"IEBOKP[KLGNB

KCEGYB\FIPWBKQHFZYPCJNPXG\

T[FBNBDOTGCZTNBKSGZ,EBU[KMGN

NCJNFIPWGPEBGZKK\BSDKCCKJGN

CTNPBP"PFBPEZCRQNBSDKCCKJGN

BNB\YRG[XZKLDOCEKYF,GBUEFCEKYF

BKRFBNBPXGFEZCRQP"PFBM\CF[G"T

FZC)SK’\N"FS"E(EPK[NBCEYBT"D

[CKJNTGCZPEZCRQTNNB\T[FECN

KZBFGPXG\T[FE\[CK\G,EZCRQ\KYRG

MTKQ[N\GZF,GMKGQENBSDKCCKJGN

PEZCRQFGKMPK[NBCKJNGGTGCZTNNBG

EC"KGT[FE\[CK\GPEZCRQ,GB"[P["M

FPFZN"IC[KJ\FZP"BECCEKY\IPW

BUBOF\IKNCFK\ZPVSKY.

GFBENBRKIBNKFNP"BCSCZBHGK"N

T"VP["MF[T"\)ZK[SK’\N"B(P[G"\
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CK\KFGEFEBGRQVJGZPPXG\CEKYF

GBIZKOKCEYGNG,GT"[C[T"\EBO

FBIZCGEYC\GZ\[NKIG\X"TBO

F[NKIKCZL.GX"CPFFOXEEKFSVY

BOF[NKIKCZL,GTGEEMKGQ[FBGRQVJGZ

PCEKYFBPBKXZKL[KCEYGNGBIZKO,GBO

XZKL[KCEYGNGBIZKOC[NKIG\GBPBKNB

KCEGYFBGRQCTXPG.

C(GFRFFBEBGRQVJGZPMNPXG\

FBPGZG\C\GZFFGBPJTO[FGBJZGE

CPXG\XZMKFP\,GFTGSYCPXGFVJGZPQ

FPXGF)TKK’ZV"DECZMG\(,GM\CFVP"D

)V\KIFMGNN\I"CSM"I(EBGRQBKRG

PGHFZCTZ"VPIXG\BT[FE\[CK\GBG

CIGF"PVSIBNBGECNKZBF,EMNPYGO

[BKQCYGOGT[FTGCZTNEKQ\GZFBT"V

[TGCZCC"KCMN[TFBKQPIGKCNCTZ,

ETGSYCPXGFGPVRKMCGEG[NP\.GT"[

CVP"D[FCKBECZKFIMOXCK)SK’B’(

ETGSYCPXGFVJGZPQFPXGFFGBEGYB

CPXG\T[FBCNCPXG\NB\T[FFGB

IKKCM[BZBR[KO.

GPGSKUFVP"DGV[GJEFTGSYCPXGF

VJGZPQFPXGFNBNTCGZTNECZ\GZF,

GFKKRGES"NNVP"DEFIKNGYCKQP"TNN"\

FGBCPFEM[BKRGPYKKOFP"TFZKHF

C[CGBN\T[F,P[B"MM[TGCZTNN"\

FZKFGBTGCZCYGOGT[F,GNMQFTGSY

CPXGFVJGZPNYKKOPXGFBIZ\EFGB

C[GB"\PFPXGFFBIZ\,GF"RNTRKQIPW,

ECBGVQMHF[NN"\EC"K[FGBM[GB"\,

FTGSYCPXGFVJGZPNBGEC"K,EMKGQ

[TGCZZYC[GB"\GNBCYG"TB"MMKFKMB

EVJGZPFP"TF"RVJGZPFN"\[FGB

C[GB"\.

BLK[NEGQCECZKFVP"D,EK"NEFIKNGY

CKQP"TNPXG\N"\FGBBUC[RKFO

C[GB"\,EP"TFGBIKGCTNFBEONYKKPG,

GPXG\N"\FGBBKSGZ,GDOCN"\[FGB

C[GB"\MPGCNKZBFFZKFGBTGCZBKSGZ

C[FKK\GGNBZY[BKRGPYKKOIKGCG.GNV"H

FTGSYCPXGFNBPKVJZPNCTZB\FIPW,

EFBBOBKRGPCTZIPXGFZKFGBTGCZTN

BKSGZN"\EC"K,GFTGSYCPXGFIKKCCN"\

M[BZBR[KO.

GTNECZKFVP"DK[NFY[G\PFKFFGNL

N[IGJB\VSIGGNPGNB\CRGGRHMZ[K[

NGIPWC\GLCK\GBOK[NG[FG\KIHGZ

GMG’)VSIKOP"JT"B(,GBPBKNBPKVJZ

P[GOTGSYCPXGF,GNMBGZFPGMIPHF

EFTGSYCPXGFNBPKVJZPNCTZIPXG,

GFKKRGP[GO[K[BKSGZC[FKK\G.GFDZ"E

NREGK[NKJ"B\KZWEMKGQ[C[TF[F[MKO

NXB\NEZLFKGNVRKGC’FPXGG\GFKFNG

NFYEKOCKTGZFIPWYGEOXB\GNEZLNMQ

NKMBFMBFVJGZ[NTGSYCPXGF,EBKRG

BNBM[CBNGBI"MFIKGC[NFPXGF

FBIZ\.

TGE\RKBF\OCVSIKOGMQPK[KXB

PKZG[NKOGRHMZ[K[CKEGC[ZYE[[XZKL

N[ZVGGMG’,GM\CFI\"SEMKGQENBGERG\Z

FGBRK\YNT[F,EFT[FCBN\YQFNBG,

NMQT[FHFIPKZBMPGN"\,GR[KOIKKCG\

CP"T[FH"DMDGQHF,GK"NMQDONTRKQ

TGSYCPXGFEEKRGMN"\,GNMQIKKCNIHGZ

GN[ZGUB\FRG\Z.

BNBENMBGZFK[NFCKBZBKFN[KJ\

FVP"DPFBESCZZCKGSUC[GPZBCKEF

EFGKM[GPZ[MZ)C"PM"JT"B(,P[GO

EC[TF[TGSYCBCKEFPKVJZPNK\Q

ZKV\BNTRKBPEKQTGSYCPXGF,GFB

M[FTRKPCY[V\PNCEFP"TBKMBRPK

C’NBGKQENB\BPWNCCLGNB\YVGWKEL,

GB"MBKLPKVJZPNBGKQBNGP[GOTGSY

CPXGF.GNVKFVP"DRKIB,ENBGKQBNG

[TGCZTNKFOC[GB"\FZKFOMP"T,GNMQ

FTGSYCPXGFVJGZPNBGKQBNG[FO

C[GB"\GBKRGTGCZTNKFOCYG"T.

D(GK"B)YGC"[C"CBG\P"I(EFJTO

EPKVJZNK\QXEYFNTRKBUEBKMBNBG

ENB\BPWGNB\YVGWFGBP[GOENBGKQ

BNGRBPZGPMIFP"T[BPZF\GZFV\GI

\V\IB\KEL,EBN\BPWKELPNYKKO
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FP"TEV\GI\V\I,GMKGQENBGKQBNG

RBPZGNIHYB\FP"T[K[BKSGZN"\BO

BKRGPYKKOFIKGC[NFP"T,NMQFTGSY

CPXGFEVJGZPFP"TEV\GI\V\INB

[KKLCKFRPKFNBGKQENB\BPWGNB

\YVGW,ECPYGO[BKQP"TNKMBNBG.

GKSGEHFEBKMBNBGKQ[RBPZGPMI

FP"T,GFVJGZPFP"TBKRGCBKSGZFNBG,

PCGBZMQCZPC"Q)YKEG[KQN"ET"B(CFB

E\RQMNP"T[FHPQDZPBR[KOVJGZG\,

GMNPXG\T[F[BKQFHPQDZPBR[KO

IKKCG\,GBKHGP"T[BKQFHPQDZPBMDGQ

PHGHFPTYFBCKEF[KNGIFYQ.GPY[F

\GS’)E"FPTYF(ECPTYFBCKEFG[KNGI

FYQBKMBRPKN"\,NB\[KOEPKOCCK\L,

NB\GMNNF\TNO,NB\YIFBOTNFCRKO,

T"[\KZGXG,GFZPC"Q\KZWETKYZPXGG\G

T[F,[BKQNBG[CGBNBNYKKOFT[F,

EM\CZIPRBGT[K\PTYF\IKNFGFEZNB

\[KOEPKOCCK\L,MNGPZNB\TMC

PNT[G\PXGFHG,GBKNGFKGR[KOVJGZG\

PT[FFKGVJGZG\BUPQFNBG,["BKQ

FNBGBNBNYKGOFT[F"T"[.GFKKRG

MP["MFBIZGRKOFR"NNDCKPXG\XEYF

EFNBGKQBKRQBNBNYKKOFT[F,GMKGQ[FGB

TGSYCPXGFGVJGZPFT[FPPKNBVJGZ

DOPFNBGKQ.

GNV"HFTGSYCPXGFVJGZPPXG\PTYF

BGF[C\BCKEFBUEBKMBNBGENB\[KO

EPKOCCK\LGNB\GMNNF\TNOMPG[VJGZ

PNK\QXEYF,BNBENVKFVP"DFJTO

[VJGZPFNBGKQFGBP[GO[TGCZTNKFO

C[GB"\,GNBGKQBNGEKRQMP"T,GNIGNYKO

EFTGSYCPXGFBSGZNTCGZTNN"\BVK’

C[GB"\FBEVJGZPNBGKQBNGFGBP[GO

[FOCBKONIHYB\YKGOFT[F,GMKGQ

[VJGZPFT[FPPKNBBKRGTGCZTNFNBG.

GPFBE\GS’NB\KZXGMFZPC"QP[PT

ES"NECPTYFGF[C\BCKEFFNBGFGB

BKSGZTXPK,GP"PBKQZBKF[\GS’IGNYKO

TNKSGEHFDOCPXG\XEYF.DOK"NE\GS’

CYKEG[KQSCZMSCZ\FVP"DENBG[FGB

C[GB"\RPKPKVJZCTGSYCPXGFGMR"N.

E(TGEIKNGYPXKRGCKQP"TNPXG\N"\

CFBERINYGFVGSYKOMPFPPGQIKKCBEO

NFGXKBMEK[NBKTCGZTNN"\[FGB

C[GB"\,FZTY"B)KG"ESK’YR"H(PCKB

PFIGG\KBKZ)SK’YN"J(ENBG[BKQCG

PT[FEPKNPXG\T[FEBKRGIKKCNK\QMN

PPGRGBNBIGP[,BCNFZKC"[)SK’[V"H(

M\CEMN[FGBNTCGZTNNBGBUM[BKQCG

PT[FXZKLNK\QMNB[ZNGGNBKTCGZ.

GK"NERINYGCJTPBEPKN\BBPBKN"\

IPKZBPT[F,FIG"KSCZEFGBP[GO

ECPXG\T[FFTCKZFFKBC[GB"\GCN"\

FKBCYG"T,GNMQNBG[BKQCGPT[F

[TGCZTNKGC[GB"\EPKNPK[TGCZTN

PXG\T[FEIKKCNCHCHZYTEIGP[,BCN

FZKC"[SCZEFIGPZFGBCTXOFEKQ

\GZF,ET[FFGBIKGCGFN"\FGBBKSGZ,

GBUBO[RKFOC[GB"\IPGZFN"\[TGCZ

BKSGZ[BSZFTNKG\GZFP[B"MCP"TFGB

ZYBKRGPYKKOIKGCG,GNMQSCZFZKC"[

EFR[CTNT[G\MLIKKCNK\QMNPPGRGMEK

[NBKTCGZTN[CGT\GBT"V[TGCZTNKG

ZYC[GB"\T"[.

GCVP"D)SK’\ZR"GB"BSY"I(PCGBZ

ES"NM[KJ\FIGG\KBKZEFIKNGY\NGKBO

HFCYG"TBGC[GB"\,[M\CEFIKNGYCKQ

T[FNN"\HFYG"TGHF[GB"\,GPPKNBBO

BRSGTMG"ONTCGZC"KCIPWCVSI

C[GB"\K"NEBKQPIGKKCNCHCHFGQZC,

TNEZLP[N[NBNCTZIPXG[R\CBZ

CVSI.FZKECKQNTRKQTGSYCPXGFGCKQ

NTRKQNFGXKBKG\ZPIGP[SCZFVP"DEMN

[TGCZTNN"\C[GB"\EKRGNFYNMP"T,

GZYN"\[TGCZCYG"TIPKZB.BCNFK[

PVZ[KOES"NNTRKQTGSYCPXGFEFIKNGY

FGBCKQP"T[FGBIKGCNPN"\[FGB

BKSGZPVZ[KOMQDONTRKQNFGXKBKG\Z

PIGP[E\NGKCKQNYKKOIKGCNCKQNTCGZ

BKSGZBT"V[FGBC[GB"\.
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F(GK[NTKKQN[KJ\FZPC"QCPXG\

PTYF,FBOFGBPIGKKCNFGXKBZYTE

IGP[PRMSKG,BG[PBIKKCNK\QMNFGRG

NVKFZKC"[ETNBKSGZN"\IKKCNK\QMN

PPGRGBUC[GB"\,EK[NEGQBOEPK

NP["MFZPC"QNDCKR[KO,EBKNGFKGR[KO

VJGZG\PT[FEPTYFFKGVJGZG\BUPQ

FNBG,GF"RNTRKQPTYFMKGQ[VJGZ

PNCHCHKG\ZPIGP[MEKNYKKOFPXG\

T[FEPTYFK"NEVJGZBUPQFNBG.

BGEKNPBNBEPKNR[KO,E[BRKR[KO

EBOFKGVJGZG\FZKHFVJGZ,P[B"M

CHCGHKG\ZPIGP[FGKMTKQBRGSMPCGBZ

CZB[GRKO)[BKN\G\MK\[BS"E(EFGB

P[GO[PBKCGBNKEKTRKG\,GB"MK"N

EFKKRGEGYBNTRKQP"TCNCE[FGBIKGC,

EMKGQ[KG\ZPIGP[BKQIKKCNK\QB"X

NYKKOFT[F,BCNTEKKQFT[FYKKO

C[GZ[IKGCG,GB"MCFBKT[FEPTYF

[K[DONBGNIHYFT[F,GBOBKRGPYKKO

FT[FTGCZTNBKSGZENB\[KOEPKO

CCK\LXZKLNK\QMNPPGRG,EKG\ZPIGP[

BKRGVJGZBNB[B"BNGNYKKPGGFGKMBRGS

BCNTEKKQYKKOFT[FGYKKOFN"\.

GPXKRGKSGEHFCFBEBSGZNKFRG\

PTGF"HCNBCZMF)CZMG\N"FT"B(,

GBGRQBKRGPCZLTNFPHGQP[GOTGSY

CPXGFCMCGEG[NP\,GP"PM’F[T"\

)KG"ESK’[P"BSY"E(EIKKCCRJ"K

NSTGEFBCNNBKCZLTNKF,GFKKRGP[GO

ENBMGNCNKRJ"KFGKBKSGZP[B"MNCZL

FGKPXGFGBGRQVJGZPFPXG\.GNMBGZF

X"CEFBDONBMGNCNBCZMFFGBBKSGZ,

EFBBSGZNKFRG\PTGF"HCNBCZMF.

TGEX"CEM\CFCKF"N)SK’S"CE"F

[NBKFB(NTRKQ[\KFCCK\FPZIWEFGB

[NBMEKQ,EBKQNF\KZP[GO[FGBBRGS

TNFCZMFEBSGZNCZLCPZIW,EHFFKF

[KKLNGPZZYBOIH"NFKGBGPZKOEPXGF

NCZL,BCNFNBBPZGIH"NEBSGZNKFRG\

CNBCZMF.GX"CPBK[RBPBGRQ[PG\ZNG

NKFRG\CNBCZMFMKGQ[BSGZNGNCZL,GMQ

BNOGMKRKPB[PIGKCN[PGTCZM\FRFRKQ

PICKZGP[GO[BSGZNGNKFRG\CNB

CZMF.

BNBT"MEPK[VJGZPIKGCFCZMFNB

INTNKGFBKSGZNKFRG\PTGF"HCNBCZMF,

BCNF[GFFCPZIWBKRGCDEZHFBNBBK

BV[ZNGNCZLCPYGO[RPXBCGCMFBK

DGGRBNBVYTPKRKFFBKSGZNKFRG\PTGF"H

CNBCZMF.GTV"HKN"TCDEZFEKQEBN

KCHCHKG\ZPIGP[,FBOFGBRMRSNDEZ

VJGZPFP"TGB"MPKVJZDOPFNBG[RDZZ

BIZFT[F,BGEKNPBFGKMTKQBRGS,GB"M

FNBGYKKOGK[MBQBKSGZN"\GXZKLNK\Q

MNPPGRGMEK[NBKTCGZTNKF.

G(GT\FRCGBNTRKQCEKY\GCKTGZIPW,

FVP"D)SK’\ZR"G(RS\VYCNTCGZTNN"\

EZCRQBOPIGKKCNK\QCTEHFMNFGRGBG

ZYIGP[,GP[GONB\SGZNZPC"OFGBEKQ

\GZFZYB\RKNFYNCSVKYQ,GT"[CZTY"B

[XKKQNVP"DCV\KIFMGNN\)I"ES"K(

[FBZKLCZBKG\GNBFMZKT.GFDZ"B)KG"E

SK’YR"HSY"E(FCKBZBKFPFBEBVK’

[CG\E[C\BSGZCFVSEPPGQ,EBSGZ

NMCG\[ZKVFC[C\BUEMKCGKBSGZZY

PEZCRQ,GBVK’[CG\E[CG\NGPZNTMG"O

NMCG\BSGZT"[.

GBUEPKKZKF\OPNTCGZCYG"TP"PFB

R\CBZEK"PM[KJ\FZKC"[ENTCGZTN

BKSGZBKQIKNGYCKQYG"TN[GB"\,GK"N

EDOCBKSGZEZCRQBKQIKNGY,GB"MK[

NTKKQNDCKCEKY\IPWEZCRQCCKJGNP"T

GBKSGZ[FKKFMTKQ[BPZF\GZFC"K

G\[CK\GMPFPPGQIKKCNFGXKBT"H,

FBORKPBEKSGEFEKQFGBP"TECEKYF

GCKTGZ,GFBKSGZ[FKKFFGBNYKKOFT[F,

GB"MK[NTKKQBOF[KTGZFGBIGP[BGMN

PPGRGMPGCPTYF,BG[PBRKPBEFBKSGZ

[FKKFBKRGRDZZPFP"TBNBFGBBKSGZ

TXPKGFZKHF\NGKC[KJG\FR"N,ENVK

FZKC"[XZKLNK\QMNPPGRG)GP["M[O

FVP"DCBRSGTMG"O[NBNCTZIPWBV[Z
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EFGKBRGSGNBTCZ,HF[KKLCBRSGTMG"O

[NBNCTZGKMGNNFXKNGNFS\NYT"K

PPGQ,BCNCRKEG"EFBNKMBBGRS(.

GNV"HFBERINYGFP"BGFPFZN"I

CIPWBOFBEF\IKNCFK\ZXZKL

NFVSKYFGBPJTPBENBVZG[KPBKSGZB

IPKZJVKK"NE\NGKCFR"N,EBORKPB

EKSGEF\YRFFGBFIKGCNCEGYGFBKSGZ

[FKFRDZZPFT[FB"MNDCKFVSYFEKRG

MP"TEB"XNFVSKYEFGKMPK[NBINTNKG

TEKKQFT[FGPPKNBNKMBDOBKSGZ[FKKF,

BCNBORKPBENBEPKNVJGZBNB[NB

FJZKIGFGNFVSKYBCNTEKKQFBKSGZ

[FKKFYKKOB"MXZKLNFVSKYEFGK

NBVZG[KPBKSGZB.GTV"HK[NCBZDO

[KJ\FVP"DGFIG"KNDCKFVSYFEMN

[TGCZTNFN"\C[GB"\EKRGMP"TEB"X

NFVSKY)BLK"NEIKK[K’NCSGU[PBKCGB

NBMNGCYG"T(.

GNTRKQBGRQMCZR\CBZEFVP"DSCZ

EVJGZNDPZKPCEKYFGPCNKZBF,

GNFIGNYKOK[NTKKQBOVJGZZY

PFPXGFBCNFBKSGZ[FKKFTEKKQYKKO

EBKQHFRDZZBIZFP"TGMEIHKRQCFGNL

N[IGJB\VSIGECK[NG[FG\NBSDKNKF

CCKJGNBNBXZKLNIHGZGNCTZGNBVJZKRQ

NKFP[GOTGSYCPXGF,GFBKJTPBEMEK

[NBKTCGZBKMBDOCBGRQCPF[KCEGYT"K

BIZKOMEKNSNYFBKSGZ,BG[PBVJGZ

PFPXGF,GFBENBKCEGYCTXPGBV[Z

EFGBP[GOMCGEG[NP\,GPFEPSVY"N

BOF[NKIKCZLBMP"N.

$ $ $
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BK’CDP’VSIKOEUYK"JT"CP\RK’BKQ

PVJKZKQBIZFVSIBVKYGPQT"M,GCDP’

NFNQBPZZCKFGEFBPZ[PGBNBKQ

PVJKZKQBIZPXFBVKYGPQ\RQBKQ

PVJKZKQBIZFVSIBVKYGPQBIZFVSI

FGBENBBCNNBIZPXFPVJKZKQNB

PKCTKBYBPZNBPKCTKBBIZPXFENB

RVK[JTPKKFGBCNNBIZFVSIERVK[

JTPKKFGGNBPXKTCGZKFBKPBNBYP"N

T"M.

GCZ[C"OBKQPVJKZKQBIZFVSI

BVKYGPQ[XZKLNBMGNPXFCDPZSTGE\G

HMZNPXFFRBMN\TNFVSICMZKMFGHG

FKBPXFFCXGTF[BRGBGMNKQCBIZGRF

N[OIGCFGTNMZIKRGBRGPCZMKOTN

BMKN\PXFCZB[GRFBT"V[BKRFN[O

IGCFMEBPZZCISEBNTKNDCKPZGZ

ENBIZ[PKNBMZKSGPPRGFKBLIGHZ

GPCZLTNKGFNMLPCZLB\ZGGKKFGCZK[B

GFEZBMKNPXFCBIZGRFGBIZBG\FPXF

BKQRVJZKQPPRFCBMKN\ECZBIZ[NB

N[MIJTPFGCPXFCHF"HPKKZKENKMB

VSICFEFMKCHPQEBKMBVSIFBCFEKB

\RQBKQPVJKZKQBIZFVSIBVKYGPQGFKKRG

BIZVSIGPXFFRBMN\TPGTM"N.

R\IE[NRGCECZKFZ[C"OBNGETKYZ

YKGOPXG\PXFCHF"HFGKBMKN\FPXF

[BGMNCBIZGRFCBVKYGPQGFRZBFPFB

EFZ[C"OFBZKLMBQCFBK[PT\\BNCBZ

ETKYZYKGOBMKN\PXFFKBCPXFHG[BRG

BGMNKQNBVKYGPQ,EFZ[C"ONBRKI"N

NGPZEBMKN\PXF[NBVKYGPQFGKZY

HMZNBMKN\YZCQVSIGNBN[OYKGOPXG\

BMKN\PXFES"NNFZ[C"OEBKNGFGK

BMKN\FBVKYGPQZYP[GOHMZNBMKN\

YZCQVSINBFGKCKFEKRBEBKQPVJKZKQ

BIZPXFBVKYGPQEEKQHF[KKLZYBOFGK

BMKN\GP[GOTKYZFIKGCGNVKMLVKZ[

FZ[C"OECBMKN\PXF[NBVKYGPQKGXB

CHFTKYZIKGCBMKN\PXFGP[G"FBK\

CKFEKRBEBKQPVJKZKQBIZFPXF.

GCKBZFZ[C"ONVK"HEFBEPCZMKRQ

FCZMF"TNBMKN\PXF"CBMKN\MHK\

FZB[GRFBT"DECBP\BKRGKGXBKE"I

FPXGFTEBMKN\FMHK\[NFBVKYGPQFGB

MTKQPFEBPZK’NTKNCVSIKOEUYJ"G

T"BEBPZZCISEBM[BMNCJKCGN

FZB[GQISBEPCZLTNBMKN\PZGZ

CJKCGNFZB[GQGBKRGKMGNNCZLCJKCGN

[RKPSCZBEBPZKRQENBIZ[PKNBMZKSG

PFOKIHGZGKCZLKTGKK"[C\GS’[CKBZG

EZCISEBS"NECJKCGNFZB[GQBKRGKGXB

KE"IGP[GOEPXGG\XZKMG\MGGRFGTKYZ

YKGOPXG\BMKN\PZGZPYKKOCJKCGN[RK

[PMGKQCFN[OPXG\PZGZBNBEBTV"M

PCZLC\IKN\GM[BGMNJKCGNFZB[GQ

GBT"DEBKQHFYKGOFPXGFP"PPMGKQ

NCZLTNYKGOFPXGF[KYKKOBI"MGKMGN

NT[G\MQMEPXKRGCMPFEGM\KGMDGQ

C\YKT\[GVZEBT"DETKYZYKGOFPXGF

FKBC\YKTG\[TNSEZFCZMG\P"PPCZL

C\IKN\F\YKTG\BT"DEBKQHFTKYZYKGO

FPXGFGP[GOEBKMBSCZB[NNBIZ

[PKNBMZKSGKIHGZGKCZLGFKKRG[NBKFB

RZBFMBKNGMCZYKKOFPXGFGBI"MPCZL

GBUECTXOYKGOFPXGFFKBNCSGUGF"R

S"NNFZ[C"OETKYZYKGOFPXGF[N

BMKN\PXFFKBNCSGUCBMKN\BVKYGPQ

BNBEFCZMFPCZLCBMKNFFZB[GRF,

B\"EFZ[C"O.

GTK’CZB"[[IGNYTNTKYZECZK

FZ[C"O[S"NEBMKN\BVKYGPQFKBHMZ

NPXFFRBMN\TOFVSIENVK"HFKFXZKL

DONBMGNPZGZCSGUFSTGEFHMZNBMKN\

PZGZFRBMNTOFVSIBNBEBMKN\
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BVKYGPQFKBHMZNBMKN\YZCQVSITXPF

GPXFGPZGZMCZKXBKE"IBMKN\O

CZB[GRFTKK"[GMQPCGBZCZPC"OV"I

PFN’IG"PFNMFJ’EBMKN\BVKYGPQFGK

P[GOHMZNBMKN\YZCQVSI.

G[K’FZ[C"OXZKLN\ZWES"NEPMKGQ

EBKQNRGYZCQVSI\KYRGIMPKOEPZGZ

KBMNZYCZB[GRFGKYKKOMCZPXG\G

GP[B"MBMKN\PXFBGMNCBIZGRFHMZ

NPXFFRBMN\TOFYZCQVSIGDOCBMKNF

FBIZGRF[NFBVKYGPQFKBTKYZFPXGF

EBMKN\PXFGTEKKQX"CGTK’NYPQ.

GTK’C[G"TBG"ISK’\T"HSTK’B’GH"N

NBIZDPZMNFSTGEFBGMNKOPPXF

F[PGZF\I\FPVFMHK\MNBIEHMZ

NVSIFRBMNTNF[GCTGMG’GCJ"HGCPD"B

[OFCKBGPECZKFPFZK"N[XZKLNBMGN

M[KTGZC’HK\KOB’HMZNVSIGB’HMZ

NPXFFRBMN\TPGGNMF"VNBKPTJPMHK\

TKK"[.

GTK’CS’[CIVSIENMBGZFECZK

FPFZK"N\PGFKOEFZKNFEKBPCGBZ

CDP’EBMKN\BVKYGPQSDKCMHK\GMN[GQ

FDP’VSIKOEUYK"JT"CGCNCE[KBMN

MHK\PXFCBIZGRFGPCBZ[OCS’[CI

VSIEFQBPROCDP’BK’GCNCE[KBMNMHK\

PXFCBIZGRFP"PPMKGQEBKMBVNGD\B

CKQFZB[GRKOE[K’Z["KGFZ[C"OEBMKN\

BVKYGPQFGKP[GOHMZGYKGOPXG\PXF

G[K’FZB"[GFZPC"OEFGKP[GOHMZ

NBMKN\YZCQVSIP[G"FBGMNC’MHK\KO

NYKKOC’MGGRG\BNGCBMKN\BVKYGPQMHK\

BIEP[GOHMZNPXFFRBMN\TOYZCQ

FVSIGM[K’FZ[C"OGMHK\BIEN[OHMZ

NYZCQVSIGM[K’FZB"[GFZPC"O,MQ

PCBZ[O[K’FPFZK"N)GCS’[CIVSI

[OPMZKTNBMGNMHK\BIETKK["F(.

GTM"VPCGBZTVK"EF[CIVSIEFPFZK"N

I[[N[KJ\FZ[C"OEBMKN\FBVKYGPQ

FGBP[GOHMZNPXFFRBMN\TOFVSI,

GNBNHMZNVSITXPG.

GCFBES"NNFZ[C"OETKYZIKGC

BMKN\PXFKGXBCBP\CBMKN\BVKYGPQ

GFBEPCZLC\IKNFFKKRGZYP[GOSCZB

ENBIZ[PKNBMZKSGKIHGZGKCZLHFGTGE

IKEG[[NFZ[C"O,GNBR\CBZCECZK

FVGSYKO[I[[GNHF,GCP[R"CSK’\J"H

SY"EGH"NGKBMNRGCFSKCFGCEKTCEBO

[MIGBMNGCNBFSKCFB"XNIHGZGNBMGN

BOY[FTNKGFBMKNF,TM"N,GP[PTEBO

NBY[FXZKLNIHGZGNBMGNCFSKCF,

GC[TF"XBG\E’GH"N[PECZKZ["K

GZ[C"OP[PTECBVKYGPQKGXBKOTXO

FPXGFEBMKN\PXF,GNEKEFGCGEBKXZKL

NIHGZGNBMGNCFSKCFTM"N,GFZK

ENM\IKNFFIPKZMET\FZ[C"O.GFRF

CDP’NYPQEUY"MT"BVNKDKZCBGZCBIB

CZKTYC,ZCBS"NEPXFCHF"HFGKEBG’

GPZGZEZCRQGZCBIBCZKTYCBPZBIEHF

GBIEHFFGKEZCRQGSCZ\ZCBIBCZKTYC

FGBEMPGCPZGZBPZK’PMKGQEM\KCTN

PXG\GPZGZKOKBMNGFGCHPQEBKMBVSI

BKMBPZGZCHPQENKMBVSINKMBPZGZ

MPG"MDCKPXFBPZK’CHPQENKMBVSI

NKMBPXFPEBG’GFBEM\K’CTZC\BMNG

PXG\BKQFV[J[R\IE[MBQPXGFIE[F

[NBMKN\PXFBVKNGCENKMBYZCQVSI

BNBEFVSGYCBNZCG\JPBG[FKFCEZL

ZIGYFEIKKCCPXFGCPZGZBCNCHPQ

ENKMBVSINKMBIKGCPXFGPZGZ,GZCB

S"NEFVSGYCTZC\BMNGPXG\CBNZCG\

EBVKNGCENKMBYZCQVSIBKMBIKGC

BMKN\PXFGNVK’S"NECHF"HPXFEBG’

GPZGZEZCRQGF[\BKN"TEC[NPBNVKZC

BIBCZKTYCES"NEMNTRKQBMKN\PXF

CHF"HFKBZYPEZCRQGHMZNPXF[RBMN

TOFYZCQVSI[VKZK"NEPMKGQEBGMN

PXFNCSGU"PXF[NBVKYGPQ"GIMPKO

\KYRGEPXFHGFKBHMZNPXF[RBMNTO

FYZCQVSINVK[K’Z[C"ONVK"HPGCQPF

ES"NEBHFGKTKYZFPXGF,GFKKRGEFPXF

PEZCRQFGKBTKYZFPXGFPF[BGMN,

GCSGUNHMZNPXF[BMNTOFYZCQVSI,
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BCNNVK[K’ZCBES"NEBKMBPXG\T[F

PKGIE\[NBMKN\PXFPYZBE"CTZC

\BMNGPXG\"B"MNVK"HPRNQEHPQTKYZ

FPXGFFGKC[T\BMKN\GTOFYZCQVSI,

GMQTM[KGFGKTKYZHPRGCBMKN\BVKYGPQ

[FGBHMZNPXFFRBMN\TOFYZCQVSI,

GBEZCFRKPBETKYZHPQBMKN\GFKB

CF\IN\BMKN\FPXFEBHPYKKO[VKZ

FP"T[NCTZC\BMNGPXG\GEG"YGX"T.

GFZKV[JG\RYJGFZB[GRKOCFNMFMZCB,

ESGDKBETNPBEPXFCHF"HFGKB

EBGZKK\B,GNVK"EZCBNMBGZFX"CECZK

FZ[C"O[M\CETKYZFBMKN\PXFNYKGO

FPXGFFGKCBMKN\FBVKYGPQ.

GKGCQECZKFZ[C"OTVP["MC\[G’

I\"SBG"ISK’Y"PGH"N[OFRFMF

BPZ\KCVZ[\CBCVSIFZB[GQM\KC

GBMNGB\FC[ZCNKNFFHFXNKB[GPXG\

TNPZGZKOKBMNGFGGCVZ[\CFTNG\L

CVSI[RKM\KCTNPXG\GPZGZKO

KBMNGFGGFFVZ[YNNFEKQCVSIZB[GQ

BKMBPXG\T[FCBMKN\YZCQVSICVRK

TXPFGCBMKN\PXFCVRKTXPF,BLPZGZ

BKRFP"TCVRKTXPFBNBJVNNVSIT"M

M\KCP"T[NBMKNFTN[RKFOTNVSI

GPXFGBPZTNPZGZKOKBMNGFG[RKBNG,

RPXBM\KCBMKNFCVSIGCPXFGNB

CPZGZ,BPROCVSI[RKDOFPXFJVNF

NVSIGPK[BKRGBGMNVSI[RKBKRGBGMN

PXFT"MM\KCTNPXG\GPZGZKOKBMNGFG

NVSIGNBM\KCBMKNFBNBBVSIGNB

BPXFGPZGZTM"NFI\"SFRGDTNTRKKRRG.

GFRNPEPECZKGEPVGZ[GPEGKKYNFEKB

CFVSGYIKNGYCKQBMKN\PXFCKIETO

VSIZB[GQNBMKN\PXFCKIETOVSI[RK

ECVSIZB[GQFGKFPXFPXGFCVRKTXPF

[NBMKNFGBKRFZYJVKNFNYZCQVSI

GP[GOEBK\CFPXG\T[FCVRKTXPF[N

BMKN\PXFGZYPZGZFGKJVNNBMKN\

YZCQVSI,GP[B"MCVSI[RKDOBMKN\

FPXFFGKZYJVKNFNBMKN\YZCQVSI

EBKQCFPXGFCV"T.

GFRNPEPHFNMBGZFEHFGMKSGEECZK

FZ[C"OES"NETKYZFPXGF[NBMKN\

PXFPYKKOCBMKN\FPXGF[BGMNTO

FYZCQVSIGBHPYKKODOPXG\"CTZC

\BMNGPXG\",GNMBGZFV[KJBNVK"H

EXZKLNBMGNFPXF[NVRKFMHK\[BGMN

TOFYZCQVSICMGGRF[NBNXB\KEK

PXGFEMGGR\F\GZFEKYKKOFPXGF[NTN

PXG\GPZGZKOCYZCQVSIZB[GQT"K

FBMKNF[NYKGOFP"TECTZC\BMNG

PXG\MLPCGBZGMQP[PTEB[ZT"M

M\CFF\GZFC[KRGKN[GQCKQPXFGPZGZ

EM\KCGPXG\TNPZGZKOKBMNGFGGNBTN

PXG\GPZGZKOKBMNGFG.

GB"MFZKPMBQFGKPYGZNP["M

FZ[C"OEDOCHF"H[BGMNKOPXF

CBIZGRFCBMKN\BVKYGPQNHMZFPXF

[RBMNTOFYZCQVSID"MPMGGRKO

CBMKN\PXFCZB[GRF[NBNXB\KE"I

FPXGFTEBMKN\MHK\FBIZGQ[N

FBVKYGPQ,MQFKBFHMZNBMKN\FPXF

[RBMNTOFYZCQVSI,GXZKLNBMGNPXF

HGMEZL[BMNGFPXF[FKFRBMNTO

FYZCQVSI,GBEZCFTVK"HBV"NN\ZW

YG[K\FZB"[TNFZ[C"OGBV"NEFKKRG

JTPBECBMKN\PZGZ[\KYRGIMPKOCHF"H

NB\KYRGNBMGNCSGVG[NFBMKNFP[GO

[NBPXKRGMQCEBGZKK\B[KBMNPYGEO

[NBN[OPXGFGBI"MKBMNCBIZGRFNVK’

\KYRGBMKN\GC\IKN\FSTGEFGZYCPXF

EPXKRGDOPF"\EPS\PBBGMNMN

FSTGEFCZB[GRFGPMGKQ[NBNYKKO

TKYZFIKGCTECBIZGRF[HFGZXGQ

F\GZF[TKYZFIKGCKYGKKOCBMKN\GB\

FPXFTOFYZCQVSI[FGBRBMNTN

F[GCT,P[G"FDOIMPKO\KYRGMQ

[P\IKNFKBMNCMGGRF[NBNXB\KE"I

G[TKYZFIKGCKYKKOCBIZGRFGEG"Y.

GBV[ZNVK"HECHPQFPYE[GBMKN\

YZCQVSIMNFZB[GRKOPGEKONEZMG[N

FZ[C"OEBU[PCZLTNFPXFCZB[GRF

PMGKQ[NBNYKKOFPXGFTEBMKN\GFPXF
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GFPZGZCBIZGRF[FZKMQPEGKKYCYZB

EKYKKOTKYZFPXGF[NBMKN\PXFCKIE

TOBMKN\G[NFYZCQVSIGMPG["M

FI\"S,GZYERINYGTNFZ[C"OGS"N

ECHF"HPYKKOTKYZFPXGF[NCTZC

\BMNGPXG\CMHK\ZB[GQGMHK\BVKYGPQ

FGBHMZNYZCQVSIGNBHMZNPXFFRBMN\

TOFYZCQVSIM[K’FZ[C"O.

BPROCBP\K"NNVZ[FBEM\CFI\"S

NEKKYPFVSGYECVSIFZB[GQBKMB[O

BMKNFDOTNFPXFPIP\TXPFGBKQ

BGPZKO[FPXFZYJVKNFNFYZCQVSI

MPGFPZGZEBKQFV[JP[GOEPMGKQ[NB

NXB\KE"IBMKN\PXFCBMKNG\KG

FYGEPG\[NPXFGZYTM[KGC[T\

FBMKNFTOFYZCQVSI[RBMNTN

F[GCTPMGKQNXB\KE"IFPXGF[N

BMKN\PXFECBP\BV[ZNVZ[ECTXO

PMGKQFGBCBMKN\FPXFFZB[GRFMCZ

NYKKOFPXGF[NBMKN\PXFGZYEBTV"M

EKKYFVSGYNKYZBNBMKN\FPXF[O

BMKNFCTXOGNBZYJVKNFNFYZCQVSI

GHB\TVP["MMPFBIZGRKONEKKYPECZK

FZPC"OV"GPFN’IG"PFNMFB’GH"N

PXG\T[FPQF\GZFNBMGNPXFCNKN

IP[FT[Z[RBPZCTZC\BMNGPXG\GMG’

GP[BMNMHK\KXBKE"ITM"N,GPEKKYKO

FBIZGRKOCECZKGENB[NBIZ[BMNMCZ

MHK\BKQMBQYKGOPXGFMNN[NBMKN\

PXFGP[GOEMCZYKKOFPXGFCMHK\,

EN[GQFZPC"OFKBPXG\T[FPQF\GZF

NBMGNPXFCNKNIP[FT[ZGP[PTEMN

FNKNFFGKFPXGFGBVKNGM[MCZYKKO

FPXGFGBMNMCZMHK\P"PCBMKN\GBI"M

K[CHFYKGOPXGFGZY[SKKOFZPC"O

GP[BMNMHK\KXBKE"IGFKKRG[FIKGCMCZ

KXBKE"IBCNCBP\CMNMHK\GMHK\FGK

YKGOPXGF[NBMKN\PXFGBVKNGBIZ

[KXBKE"IFGKYKGOPXGFCMNMHK\GMHK\

[BGMNGTK’CPGTEKOGHPRKO.GB[ZNVK"H

KGCQPFEBPZYZBN[GQBMKNFCBMKN\

PXFEFGKYKGOPXGFCTXOFBMKNFGFGK

BMKNF[NTXOYKGOFPXGF[NPXFETN

BU[MCZKXBKE"ICBMKN\MHK\FZB[GRF

FZKMNMHK\GMHK\FGKYKGOPXGFCTXO

[NBMKN\PXFGP[G"FIKNYFM\GC

BMKN\PXFPBMKN\PZGZEBMKN\PXFFGK

TXOYKGOFPXGF[NBMKN\PXFGP[B"M

BMKN\PZGZFGKZYJVNNBMKN\YZCQ

VSI,BCNCBP\KE"IBMKN\PXFKXB

MCZPYGEOFBMKNF[NFYZCQVSITO

FPXFGFPZGZGEG"Y,MQFKFBV"NC[K’

[BZFZB[GRKO,BCNNCBZECZKFZ[C"O

RZBFES"NMPG["MNTK’EPEGKKY[TKYZ

YKGOFPXGFMEKNXB\KE"IBMKN\PXF

P\YKKOCBMKN\FPXFTOFYZCQVSI

GMR"NGEG"Y.

GBPROCTKYZECZKG[NFI\"SPXB\K

[CIKEG[KFDZ"ITNF["SNGPEEBMKN\

FPXF[RBMNTOFYZCQVSIBKQCFP[GO

YKGOPXGF[N"CTZC\BMNGPXG\"GBGMN

FPXFZYP[GOJVKNFNBMKN\YZCQVSI

GFGBECECZKGFCKBPF[FY[FF[BD"B

TN[K’FZB"[ES"NECBMKN\PZGZ

PEBGZKK\BFRBMNTOFYZCQVSIBKQ

XZKLNBMKNF[NMHK\GP[GOENBM\KC

CKFN[GQBMKNFEM\CZYTNPXG\

GPZGZKOKBMNGFGNFYZCQVSIBCNTN

FPZGZNBM\KCN[GQBMKNFGFY[F

F[BD"BEFZKFGY[PZGZNPXGFGBKL

BV[ZNGPZEBKQXZKLNBMGNMHK\PFPZGZ

GFZKFGY[NFPXFGCPXFCGGEBKXZKL

NBMGNMHK\P[GOPXG\CTZC\BMNG

PXG\,GT"HP\ZWFDZ"IEK[C’PXGG\,

EK[PXG\CTZC\BMNGPXG\GP[GOYKGO

PXGFHGXZKLCBP\NBMGNMHK\GK[PXGF

BIZ\[NBMKN\PXFTOFYZCQVSI

P[GOTNPXG\GPZGZKOKBMNGFGGPXE

PXGFHGBKQXZKLDOCBMKN\FPXFNBMGN

MHK\GHF[FGY[PZGZNPXFFKKRGNFPXF

[XZKLNBMGNTOFYZCQVSIP[GOPXGF

[NTNPXG\GPZGZKOKBMNGFGECPXFHG

BKMBD"MNMNEKRKPXFGZYCE"HR[\RF

PXFHG[BKQXZKLNBMGNCFMHK\EBKRF
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PXG\BMKNFPIP\TXPFBNB[FKBPXGF

NBMGNPXFJVKNFNBMKN\YZCQVSI

GCPXFHGB"XNBMGNMHK\NVK[K’FZB"[

GMPGES"NEB"XNBMGNMHK\CBMKN\PZGZ

P[GO[BKRFPXG\BMKNFPIP\TXPF

BNBJVKNFFKBNBMKN\YZCQVSI

TM\G"E.

GFZKPCGBZCECZKGNFEKBEPXF

FRBMN\TOFYZCQVSIBKQKGXBKQCF

YKGOPXG\CTZC\BMNGPXG\GX"NES"N

EYKGOPXG\CTZC\BMNGPXG\PYKKO

PYGEOCBMKN\MHK\GBI"MBGMNTOFYZCQ

VSIPXFN[OYKGOPXG\[NPXG\

GPZGZKOKBMNGFGNCEGNVK[K’FZB"[SDK

CBMKNFHGCBMKNFVIG\PMHK\PF"\GX"N

ES"NEFGY[VSIZB[GQNVSI[RKGMPG

ECVSI[RKM\KCTNPXG\GPZGZKO

KBMNGFGECKQFPXFGCKQFPZGZFGKZY

JVKNFNBMKN\YZCQVSIF"RCVSIZB[GQ

FGBMQECKQFPZGZGCKQFPXFFRBMN\TO

FYZCQVSIFKBZYJVKNFNBMKN\YZCQ

VSI.GBV[ZES"NNVZ[FYZBGBMNGB\

FC[ZCNKNFXNKB[GPXG\TNPZGZKO

KBMNGFGE\KC\GPXG\RP[LKG\ZTO

F\KCG\TNPZGZKOKBMNGFGEFKKRG[DO

BMKN\FPXFJVKNFFKBNBMKN\YZCQVSI

GBKRFPXG\BMKN\PXFPIP\TXPF[HFG

YKGOPXG\CTZC\BMNGPXG\[BKRF

PYKKPFCBMKN\PXFTOFYZCQVSIBNB

CBMKN\PXFCVRKTXPF.

GCTKYZPF[FY[FF[BD"BTN[K’

FZB"[GNGPEF[BD"BC[K’FZB"[

PEM\CEXZKLNBMGNMHK\CBMKN\PZGZ

P[GOFCZMF[PCZLNBMGNPZGZGBONB

KBMNMHK\NB\\YKKON[GQBMKNFEP[PT

PECZKFZB"[ENGNKFCZMFB"XMHK\.

EPEBG’B"XNBMGNCBMKN\PZGZMHK\

GP[GOEMNPXG\BMKN\PZGZFKBZYPXG\

BMKNF[FKBJVKNFNBMKN\FYZCQVSI

GNBPXG\BMKN\PZGZPIP\TXPFGFY[F

F[BD"BTN[K’FZB"[MPFYG[KG\

GFDZ"ICBNKK[CYG[KK\GGMR"NCBP\

FI\"SNGPEC[K’FZB"[ECGGEBKXZKL

NBMGNMHK\DOCBMKN\PZGZGBT"DEMN

TRKQPXG\BMKN\FFKBZYP[GOJVKNF

NBMKN\YZCQVSIGP[GOEBTV"MF\GZF

YZB\GCN[GQBMKNFE"GBMNGFG"YBKDO

TNBMKN\FPXFGFPZGZGVNKDKCHF

F[BD"BGFDZ"ITOFI\"SGCMLPXBRG

TGEVNGD\BCKQFI\"SGFDZ"IBOBMKN\

PXFFRBMN\TOFYZCQVSIXZKLNBMGN

BG\FPXF[PYKKOCFPXG\CTZC\BMNG

PXG\EFI\"SS"NECBG\FFPXFPYKKO

PXG\CTZC\BMNGPXG\GFDZ"IS"NEBKQ

PYKKOCHFCTZC\BMNGPXG\]GKMGNNBMGN
BVKNGVIG\PMHK\[GPECZKFZ[C"O

PCGBZNFEKBMFI\"SGMPG[R"\NTKN

BNB[FI\"SP[PTES"NMQC[K’[BZ

FZB[GRKOD"MGPEKKYMQPFVSGYGFDZ"I

IGNYT"H.

]GTNFCET\KEBGNKBV[ZNGPZEDONVK
[K’FDZ"IEBGMNPXFFRBMN\TOFYZCQ

VSIBMKN\PXFVIG’PMHK\BTV"MBV[Z

BGNKEMQP\YKKOCHFPXG\CTZC\BMNG

PXG\GK\KK[CCHFNK[RBEYZBCYZCQVSI

ZB[GQGPXG\TNPZGZKOKBMNGFGGNB

MPG["MCVSI[RKTNPXG\GPZGZKO

KBMNGFGGFGBMVP[R"\NTKNNCBZECZK

FI\"SECBP\BV[Z[PMGKQCBMKNFPXF

FZB[GRF[BGMNFNCEC\IKN\FSTGEF

NMGKQN[GOYKGOPXG\"CTZC\BMNG

PXG\")NVK[BZFZB[GRKOGENB

MFZ[C"O(GZYEPMKGQEVSYGFBIZGRKO

CECZKFZPC"OECMNBMKNFGBMKNF[BGMN

CNKNFFZB[GRFFGKYKGOPXGF[NCTZC

\BMNGPXG\NVK"HK"NEDONFDZ"I

P\YKKOCBMKN\FPXFFRBMN\TOFYZCQ

VSIPXG\CTZC\BMNGPXG\GBUEBKQCF

MHK\GFGBTVP[R"\CS’PRI\IKRGLKSGE

C[KTGZK\GZFEBI[CKFEFKMKEFGKBMKNF

VIG\PM[KTGZI[GCFNYKGOPXGFPSGKP\

BGNTCKZ\BKSGZPSGKOFGK[OBI[CKF

TNBMKNFHG[\FBI[GCFM[KTGZ[NODO

8
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FKMKECTKRQ[KTGZKG\ZDEGN.GNVK"HBGNK

K"NEFGKTNBMKN\FPXFVIG\PM[KTGZ

[RBMN\TOFYZCQVSI[OYKGOPXGF[N

TNPXG\GPZGZKOKBMNGFGBI[CKFBMKNF

DONDCKYKGOFPXGF[NCTZC\BMNGPXG\

GTK’TRKQBI[CKFCPRI"ICYGRJZSPGSL

F[C\PNBM\FHZKTF]GCPRI"IPXGFJ"G

B’I’TKK["F[GCTGEMPFEGM\KCPGSL

F[C\[O.

GCZOK[NGPZEMKGQEFGKFPXGF[NTN

PXG\GPZGZKOKBMNGFGNBMGNFPXF

GFPZGZZYNJVKNFTOFYZCQVSIGNB

BMKNFCVR"TBKQCHFMNNTRKQBI[CF

NFI[KCFBMKNFDONDCKYKGOPXGF[N

CTZC\BMNGPXG\[FKBPXG\BMKNF[N

FMHK\PIP\TXPGGNBMJVKNFNFYZCQ

VSI,GMQPS\CZBGK[NXEENMBQGNMBQ

GX"CGEG"Y[.

$ $ $
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B.RINYGFZB[GRKOCDEZIKGCSKVGZ

KXKB\PXZKOCNKNVSI.[KJ\FIKRGL

)PXGFM"B([K[PXGFBI\DONSVZNCRG

GDONFHMKZM[BKQNGCRKO,GFMNRMNN

CVSGY"GFDE\NCRL",EFKKRG[PHFNGPEKO

[HFPXGFBI\[NHMKZ\KXKB\PXZKO

[PIGNY\N[RKO.

BPRONVKFZPC"O)FNMG\IPWGPXF

VZYHFNMFB-C(K[[\KPXGG\,BI\

NFHMKZM[BKQNGCRKO,GBI\NSVZNCRG,

GFZPC"ONPEMQPPF[M\GCC’VSGYKO,

VSGYB’HMGZB\FKGOFHFB[ZKXB\

PBZWPXZKO,GVSGY[RK"GFDE\NCRL"

GP[PT[FOC’PXGG\RVZEG\GNSVZNCRG

FGBPXGFCVRKTXPF.

GFRFFPRI\IKRGLPY[FTNFZPC"O

[VSYCFNMG\YZKB\[PT)VZYBFNMF

B([PFVSGY[M\GC’NPTQ\HMZGKXKB\

PXZKOMNKPKIKKL’NGPEKO[DOCKGOGDO

CNKNFK[PXGGFNHMGZKXKB\PXZKO

PEBGZKK\B,GFZPC"OVGSYM[KJ\CQ

HGPB[SGCZ[CNKNFFGBDOIKGC

PEBGZKK\B,GMPCGBZPPF[VSY[BOK[

NGSVYBOBPZBP\GKXKCBGNB,XZKL

NIHGZ,P[GO[IKGCHMKZ\KXKB\PXZKO

FGBPEBGZKK\B[BOFKFZYPEZCRQFZK

YKKPBNQSVYEZCRQNYGNB,GPMBQPGMI

[DOCNKNFFGBIKGCEBGZKK\B,)GKTGKKQ

TGECZPC"OFNMG\YZKB\[PTVZYB

FNMFHCMSUP[RFE"FGMN[BKRG(,GY[F

PFRGSUCNKNJGKG\ZPMNF[RF,GTK’

CVZKIE[)SK’S"H([M\C[CMNF[RF

EBGZKK\BFGBZYCKGOGNBCNKNF,GCNKN

J"GDOCNKNFFGKEBGZKK\B,BPRONVK

[KJ\FZPC"O[MNF[RFCNKNFFGB

EBGZKK\BFEZBFYG[KBNEGM\B.

GK[PFBIZGRKO[M\CGNKK[C[CMN

F[RFKMGNKONXB\CFZFGZ,BCNCNKN

VSIXZKLEGGYBCVF.TK’CPRI\IKRGL

[PY[FTNF[KJG\[BGPZKO[CMNF[RF

KMGNKONXB\CFZFGZ,[FZKF[BD\BZKF

FGMKI[DOCMNF[RFBKQKGXBKOCFZFGZ,

BPROFK[GTG\KTYC)SK’S"HC\[G’

CSGF"S(SGCZ[CMNF[RFKMGNKONXB\

CFZFGZPVRK[C\GZFM\GCZY[XZKL

NFHMKZGDOCFZFGZKGXBKE"I.

GTGEK[NGPZ[CNKNVSIK[PXGFTE

IXG\MPGCBMKN\PXF[PXGG\FTEIXG\,

BCNCMNF[RFK[BV[ZG\MNFNKNFGCML

HF[GRFPMNF[RF,BPRONVKFZPC"O

[SGCZ[PXGG\BMKN\PXFFKBDOCMN

FNKNFBKBV[ZN\ZWMQ,[FZKNVKECZKG

DOIGC\SKVGZKXKB\PXZKOFGBMN

FNKNF,[FZKIGC\SKVGZKXKB\PXZKO

FGBCHPQ[K[PXGFNBMGNPXF[FZK

M\GC[XZKLNSVZM[K[PXFGPZGZNVRKG.

GFZB[KGSU)CSGUVZYYPBCCZMG\(

GFBGZ[PI)VZYB(P\ZXKO[MNF[RF

FGBPEZCRQGENBMFPRI\IKRGL[SGCZ

[HFPEBGZKK\B,GNVKHFB\K[VKZ[CNKN

J"GFGBPEBGZKK\B.

GFRFK[PFBIZGRKO[M\CGN\ZW

[FFCENCKQNKNJ"GN[BZKPG\F[RF

[C[BZKPG\F[RFPSVKYCFHMZFNCE

BCNCNKNJ"GXZKMKONSVZFRKSKO

GFRVNBG\.BPROKTGK’CVP"D)BG"ISK’

\T"EP[C"HSY"B([SGCZ[DOCNKNJ"G

PSVKYCFHMZF[NYZKB\[PT[NPTZKC

CNCE,GPY[KOTNFVP"D[FZKM\GC

"GFDE\NCRL"GP[PT[XZKLNSVZ,GMQ

Y[FTNFBCGEZFOCSEZFDEF[M\C

[BV[ZNXB\CYKEG[[[OPHMKZKXKB\

PXZKO,GY[F[FZKXZKLNSVZFSKVGZ

CFZICF,GMECZKFBCGEZFOPCGBZCVZK

IE[CSKPQ\T"D[FY[FNPFNBPCZMKO
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CZMFTNFDEF[NVSI,G\KZW[MCZKGXB

KE"ICYKEG[
1

.

GKN"TCECZKFBCGEZFOGFVZ"I[FZK

CPTZKCGCYKEG[BKQSKVGZCEZL[BNF

G\[GCFGMQBKRGPYKKOP\IKNCEZLDRBK

GPSKKOC[CI,GMQY[F[FZKPCGBZCDP’

[XZKLNSVZKXKB\PXZKOC[TF[PXF

GPZGZPGRIKONVRKL,GC[T\FYKEG[BKQ

NVRKGPXF,GX"N[MNHFBKRGPTKYZ

FPXGFGFGBZYFGSVFPECZKFO.

GFRFFPRI\IKRGL[OM\CN\ZW[MN

FIKGC[K[CNKNVSIKG\ZPMNKPG\F[RF

FGBEGYBNSVZNCRG,[BOK[NGCQIKKC

NSVZGNFSCKZNGTRKQKXKB\PXZKOMPG

[M\GCGFDE\NCRL,BCNPK[BKQNGCQ

CBP\BKRGIKKCPEBGZKK\BKG\ZPMNKPG\

F[RF,GZYPEZCRQIKKCNGPZFFDEFCEZL

[N[BNFG\[GCFPVRK[CEZL[BNF

G\[GCFFECZKORMRSKOKG\ZNNCFBEO.

BPROCP[RFCZGZFSKPQ\TDSTKUH

M\C[BOBKQNGCRKO[GBNB\B[\G,GBO

BKQNGB[F[GBN\NPKEIMO,GBOFGB

NCEG[GBNNTXPG,GPYGZFECZKOCDP’

VSIKOEUYJ"HTK"[,GP[PT[O[BVKNG

M[FGBNCEIKKCDOMQPEBGZKK\B,GPGMI

[DOM[BKQNGCQFZKFGBIKKCPEBGZKK\B

NGPZNTXPGCEZL[N[BNFG\[GCF.

C.GFRFC\GZFK[[RKVSGYKO[M\GC

CFO[IKKCKONHMGZKXKB\PXZKO,B’,HMGZ

B\FKGOB[ZKXB\PBZWPXZKO,CNPTQ

\HMGZB\KGOXB\LPBZWPXZKO,GPY[F

FPRI\IKRGLTNFZPC"OEBOTKYZFIKGC

NSVZNBIZB"MPEGTPCKBFZPC"OB\

FVSGYHMGZB\KGOGMG’,FZKFKFKMGN

NFCKBB\FVSGYNPTQ\HMGZMPGCMNKPG\

F[RF[EZ[GCDP’CCZMG\[OPVSGYHF.

GM\C[BV[ZN\ZW[CMNKPG\F[RF

[FPYGZ[IKKCKONFHMKZKXKB\PXZKO

CNKNFRNPEZYPZCGKE’MNKPKIKKL’
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1GFRFCPRI\IKRGL)SKPQN"BSTKUYJQF(M\C[IKKCKOMN[C\CNKNFNFHMKZKXKB\PXZKO[FZK

NGPEKOMQPDHKZF[GGF[M\GC"NPTQ\HMGZB\FKGO"GM\GC"GHMGZB\FKGO",GM\C[FZPC"ONB

PCKBB\HFPVGZ[BNBSPLTXPG[PHMKZEKQHFCFNMFCCRGSIFYKEG[[PHMKZ[OKXKB\PXZKO,

GM\C[X"TTNF[G"T[NBFCKBEKQHFTK"[.GTGERINYGFVGSYKOBOKGXBKOKXKB\PXZKOC\VKNFBG

NB,NVKFPDQBCZFO)SKPQZTBSTKUYJQB(KGXBKOCSKVGZKXKB\PXZKOC\VKNF,BCNFPRI\IKRGL

PCKB[FJ"H)STKUYJQJ(MG\C[FKFPT[F[BIET[FYKEG[TNFPKOGM\C[KXBKEKPXGGFBUPQ

F\GZFBVKNGCNKKKQ,GPY[KOMNFBIZGRKO[FZKMCZKXBC\VKNF,GDOFVZKPDEKOCP[CXG\HFC)[O

STKUYJQB(M\C[MCZKXBC\VKNF,GB"MPFFIKEG[CJ"H[KGXB.GFPRI\IKRGLPY[FTNFVGSYKO

FR"N[FZKC\VKNFNBPHMKZKORGSIKXKB\PXZKO,GCHFPKG[CECZKFJ"H[SCZ[BKQKGXBKOKE"I

C\VKNF.]GK[NXKKQ[CKGOJGC[INNFKG\C[C\PHMKZKO[C\GKXKB\PXZKOGNMG"TKGXBC\VKNF[.
GFCKBGZFNMF)ZTBSTKUYJQB(PCKBYG[KK\FPR"ITNFPD"BGETPKF,GRT\KYECZKGGH"N:GNTR"EK[

NKK[CECZKGYX\BGESGCZEFGBZYPEZCRQGFDH"[FGBBSPM\BCTNPBGDOEFDH"[HMKZFHMKZF

XZKMKRQNFBEEZ[C[C\V"GT"CT"[BGESGCZEKGXBPQF\GZFCPF[FHMKZKXKB\PXZKOSPGL

N\VNFEF[MKCRGMDBGNFBZKM\BEPKBMPG[BPZGIH"NGNBXZKMKRQ[KHMKZEGYBCYKEG[BDGVBBCN

P"PFGBEGIYEFBPVSKYCD’ZB[GRG\GBGNKBV[ZNGPZEMKGQ[PHMKZVSGYG[PZGCRKK[ZBNB\

F[C\GDG’\KMUNF[MKCRG[FKBDBGNFBZKM\BEKCHFPQF\GZF[K[CHF[CIG[NFKGO[C\GBU

[NBFHMKZTEKKQYEG[\FKGOGCZPC"ORHMZ[CIGYKEG[HFFNBKHMKZ\KMUBIZD’ZB[GRG\GCGEBKNB

RDZTFP"TCPF[FVSKYCD’ZB[GRG\EFGB[CIG[NFYEG[CZGLFGBCKQ[CI[C\NYKEG[GHFGFR"N

NKK[CECZKFP"BPVRKIGPZFYG[KBBCNP"PNEKRBX"TEBGNKMGR\FDP’[KHMKZKX"PC\GLFYKEG[

GCRGSI\VN\RGNBPXKRGHFGPVRKMNFJTPKOFR"NM\CRGCVRKO[K[NVYVYCHFFZCFGMG’TK"[.

GCTKYZYG[KK\FVZ"IPEGTBKQPCZMKOTNFFDEF,KEGTN\ZWC[OFI\"S)EZ[G\FI\"STP’111(

[M\GC[MNBIEIKKCNF\IKNB\FFDEFCDRBKGNSKKOC[CI,GMNBIEXZKLNFZDK[MBKNGKXB

PPXZKO,GDOM\CG[MNBIEIKKCNZBG\B\TXPGMBKNGTCETCGEFHZFGBI"MYZCRGFPYGONTCGE\G,

GMPG[PXKRGCDZ[BKQPCZLYGEO[RJCNNDZG\PVRK[FGBDZ,FGBFEKQNVRKFDEFMKGQ[BRGRPXBKO

CPXC[NC\IKNFTGCEKT"HFKGBCG\KRGNB[KKLNCZLT"HCZMFTNFFDEF.



MPCGBZCDPZB,GB"MBOR[CTNCJNB\

FPXGGFINFF[CGTF,P[B"MCNKNVSI

[K[IKGCPKGIE[NHMGZB\FKGO,MKGQ

[PVGZ[MQC\GZFBKQINFF[CGTF,GMPG

[M\CGFZB[GRKOC[CGTG\[CECZFPVGZ[

C\GZFBKQINF[CGTF.BNB[FY[F[NVK

HFKGXB[CKGOFGKT[FPVGZ[,GNBPXBRG

NFZPC"O[PRFB\FPXGGF[CMNN\ZK"D

PXGG\,GMQFY[FFVZKFPDEKOCV\KIF

MNNK\NYZKB\[PT,GDOFXN"ICZMG\CEU

KC:E"FPHMKZKOFY[GMQTK"[.

G\KZWFPRI\IKRGL[NVKMLNBPRF

FZPC"OB\FPXGF[NHMKZ\KXKB\PXZKO

CKGOCMNN[BZFPXGG\,PVRK[NBRBPZ

CN[GQXKGGKBNBRNPEPVSGYNPTQ\HMGZ,

GNBRBPZCN[GQXGGKBNBBDC[BPZF

\GZF[K[PXGFNBMGNPXFGPZGZNHMZ

KXKB\PXZKO,GBDCHFRHMZ[K[DOIKGC

NHMGZ,BCNBKQHFPXGFCVRKTXPG,GNML

NBRBPZC\ZK"DPXG\,GMQM\CCYZQBGZF

)CZMG\DT"BE"FGTV"HRZBF(,GFVZK

PDEKOP\ZW[MKGQ[NBR\ZCFBNBPZCGK

NVKMLNBRMNNC\ZK"DPXG\.

GCTPYFCZMFFCKBC[OFDBGQZCK

IKKOPCZKSY[FFCENPMNFNKNG\NNKN

VSI,[CNKNVSIK[PXGF[NSKVGZ,

GFDZ"IPDEKZ[K[[N[FINGYKOCKQ

SKVGZNFHMZF[CMNF[RF,[CMNF[RFK[

YKGOPXGG\HMKZFZYNTXPG,BCNCNKNJ"G

K[PXGFNSVZNBIZ,TGEIKNGYM\C

[CNKNVSIXZKL[KFKFCEZL[BNF

G\[GCF,MPG[M\GCGFKFMKK[BNLCRL

GDOM\GCGFDE\NCRL,GTGEIKNGY[CSKVGZ

KXKB\PXZKOCNKNVSIXZKLNF\IKNCDRBK

GNSKKOC[CI.GTGE[CNKNVSIK[PXGF

NSVZJTPKFPXGG\MPG[BPZZCQDPNKBN

MN[NBBPZ[N[FECZKOBNGCVSINB

KGXBKEKIGCF,GCHMKZFBKQB\MNFECZKO

FBNG,GM\C[MNFECZKOFBNGPVGZ[KO

CZPC"OFNMG\IPWGPXFVZYHTK"[.

D.GFRFFZ"QCVSIKO)EUMFT"C(M\C

[MNPK[NBBGPZ[N[FBNGCVSI[NB

KGXBKEKIGC\GBKQFMGGRF[NBKXBCMNN,

BNBFMGGRF[NBKXBFPXGGFPQFPGCIZ,

GPCKBZBKFPPSM\SGMFEUMIT"B

[PCGBZ[OCP[RF[BOBEOKG[CZB[G

GZGCGCSGMFG[GNIRGC\GLFCK\,CK\[PBK

BGPZKO[NBKXB,GPT[F[HYRKCK\[PBK

GHYRKCK\FNNFNMGNCYZB\ZCKKFG[TCQ

IGZRK\GPXBG[KG[CZB[GGZGCGCSGMF,

GBPZGCK\[PBK[BO\PKEFKFRGFDMLNB

YKKOPXG\SGMFPKPKG,GM\CFZ"Q[GGEBK

BKQMICKEIMPKONGPZ[NBYKKOSGMFMN

KPKIKKGCDNNDHKZ\IMPKO,GT"MX"N[ZXG

NGPZ[NBKXBKEKIGC\GMZBGK,GMQCPK

[NBBPZ[N[FECZKOCVSINBKXBKEK

IGC\GFMGGRF[NBKXBKEKIGC\GMZBGK.

GFBIZGRKOFTKZGCHFPECZKF\GS’

CSGMFEUD’)E"FEBPZ([PGMI[RINYG

TNFZ"QCPF[M\C[BKQMICKEIMPKO

NTYGZFPXGFNDPZK[NBYKKOPXGG\SGMF

MNKPKG,EF\GS’M\CGCHF"NEBKXJZKL

F\ONBK\GKKFKMBEC"FPIPKZKOPEZCRQ

GC"[PGYPKNFBEBGZKK\BGNBDHZKRQBO

T[FMECZKC"[NBKXBKEKIGC\GBVK’

EBGZKK\BMEB[MIQNC"[FKMBEK\KC

BVK\IBEPJNN\BEDHZK[PBKP[LBIZ

[GNIRGGYBPZKNBYKKP\PXG\SGMF

PKPKLEBVK’PEBGZKK\BNBYKKOGPECK\

[PBKR[PTNC"FTM"N,GPCGBZNFEKB

[MGGR\FDP’[NBKXBFPXGFMNNGNB

MFZ"Q[NBKXBFPXGFPQFPGCIZ.

GK[NXKKQCHFECZKFINY\KGBC

CYGRJZSYCBEY[KK\B)YG[KBX"J(

[M\CGH"NZBK\KECZ\PGFNFDBGQ

ZT"BH"N)CPTZMFI’(EV[KJBNKF,BO

\YTC[GVZC[C\BUETCZTN[CG\,P"P

FPXGFR\YKKOCEKTCE"TKKQ[OE"FGFRF.

BCNPBENVNBTNDBGQMPG\G[KBPZECZ

MHF.GNBPCTK’NF\GS’ZK[SGMF)DB(

E"FEBPZMNFKMBEFPXGFVSGNF

PEZCRQ,DOPEBGZKK\BNBKXB,BLBU

NFZ"QSGUVSIKOCP[RFEZ"D,EIGNYTN

F\GS’TKKQ[O.BCNFKMBEVJZGIMPKO
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NDPZKPQFPXGF,GEBKRTYZFPXGFPMN

GMN,MPGCSEKQCXKXK\M\CGF\GS’

CPRIG\)EUP’T"B(E"FSEKQENMLRYJ

FCZKK\BVGJZKQGNBBGSZKQENDPZKVJGZ.

GM"FCZB"[CFN’XKXK\SK"HEFGKCZMF

NCJNF,GNMQM\CZCKRGKGRFZK[CZMG\)C

B(EBKRGIKKCNYZG\MNNBIZIXG\BU

E[ONKMBBKSGZ,ZYPJTOF["SKCPG\

)XB(EK[MICKEIMPKONTYGZFPXGF

C[CGBN\T[FTM"N.

GCTKYZECZKFDP’[MNPK[NBBPZ

[NG[FECZKOBNGNBKXBKEKIGC\G,PXKRG

PINGY\CZB[GRKO,CZPC"Q)PNIPG\ZV"Y

ECZMG\(GCZKJC"B)SEZFDEF(GCPFZ["B

)CVSIKOEUYJ"HCIKEG[KBDEG\(M\CG

EPF[BPZZ"DENBKXBKEKIGC\G,FKKRG

IGC\VSIGIGC\PXFGIGC\PZGZ,GMQ

PCGBZNMBG’C[CNKFNYJ[M\CECHF"H

[BKQNRGYZCQVSINBFKKRGXZKMKQNGPZ

VSIHG[BRGBGMNKOGMG’BNBEBPZKRQMQ

NHMZNFHPQ[CKFP"YYKKO.

BPROCZPC"O)FN’IG"PV"HF"F(

PCGBZENBKXBIGC\FDEFYBPZ,GMQRYJ

FVZKPDEKO)V\KIFNFN’Y"[(GFPRI"I

)PXGFV"B(GF\VBZ\K[ZBNMBQ.GNVKHF

DOCHPRKRGK[IKGCHFGENBMF[CNKFNYJ.

GNMBG’K[CHFTGERVY"P,EFRFFTZGL

NRZCSVZG[G"\CRKQXKGQ)SK’N’(M\C

GH"NK[NIYGZCPF[BPZZ"D[O)EU

YJ"H([XZKLNVZ[JTOVSIGPXFGPZGZ

BOFK’HFDOCVSI[RK,ENVKPF[M\CG

F\GSV’[OKNVKRQMQPEM\KCGBPZ\OHCI

VSIFGB,VK’CBPKZF[X"NVSIHF[BRG

BGMNKQGB\Y[PXFGPZGZNVSITM"N,

GNV"HFGKHFPXGF[CDGVGBGTM"VTN

DGVG[NVSI[RGFDDOC[RK,GTGE[FZK

PYZBEHCIVSIFGBKNVKRQCHCIKO)EUH’(

EVSI[NBN[PGVSGNGMVKPF[M\C\K

NTKNRGFDHFDOCV"[GB"MF"FFBPKZF

EKNVKRQPYZBHF.BMQPNCE[FEZ[F

[FCKBGF\GSV’BKRFCP[PTG\FVSGYDO

FN[GQNBKXBKEKIGC\GY[FEBONBYKKO

PXG\BPKZFNPFNBKXBKEKBMKN\VSI

PXFGPZGZ,GFZ"QREIYNVZ[EYBPZMBNG

NBKXB,GMTKQPF[RBPZCSGMF)V"C(BO

MQFKK\RGFDNBYKKP\PXG\SGMFPKPKL,

GNTR"EBKQHFEGPFN[OEF\OT[F

CK[KC\FSGMFRDE\YR\IMPKO,GB"M

[KKLNBYKKP\K[KC\SGMFPKPKLMPXG\

IMPKOBCNFMBFBMKNFPXGFNIGE

GFBPKZFPXGFNIGE,GBKL[KKL[NBKXB

CPXG\BMKNFMKGQ[NBYKKOPXG\BPKZF

CFEF,GNMQNGNBECZKFZB[GRKOFK’

RNTR"E[PF[BPZZ"DNBKXBK"INB

NTRKQBMKN\VSIPXFGPZGZYBPZBNB

NTRKQPXG\SVGZKXKB\PXZKO,EMCZFY[G

FVGSYKOPFTRKQPXG\T[F[NSVGZ

KXKB\PXZKOCNKNVSIMKGQECMNNKNF

IKGCNFHMKZKX"PMEZ[\CQHGPBEVSYKRQ

MGG\KF,G\ZXGECMNNKNFEKCHMKZFNIGE,

BCNCNKNVSIXZKLNFZCG\NSVZ,GFRF

NPTNFBKQNHF[KTGZ,GNMQBPZGZH"NMN

FPZCFNSVZCK"PF"HP[GCIBCNFZK

XZKL[KTGZNPJFMPFKSVZGKFK’KGXBK"I

PXG\SVGZKXKB\PXZKO,GRNTR"EENHFCB

Z"DGPVZ[C’ECZKOFBIE[FPGTJNFKG\

KGXBFGBNVZ[JTPKVSIPXFGPZGZ

MEEZ[KRQPGFDE\NCRLGDG’CTCGZHFT[F

E’NKCTCGZHFNBRBPZBNBC[PZBFTN

VSIPXFGPZGZGDOPVGZ[KOJTPKO[ND’

ECZKOFNNGCD’VSGYKO[XG\FF\GZF

NSVZNCRKOJTOVSICVSGYGBPZ\OHCI

VSIFGBGJTOPXFCVSGYGBPZ\BNKG

CIGHYKEFGXKBRGGDG’[FGB[NBFSVKY

CXYONFIPKWGJTOPZGZCVSGYGBPZ\

NCRLTCEKOFKKRGNVZTFCPXZKOGTGE

[RK\R[PTPECZKZ"D[BVKNGSVZMN

FNKNFPKXKB\PXZKOGNBVKZ[JTPKO

FNNGNBKXBK"ISKVGZK"P,GNMQRSPMG

ECZKZ"DCP\RK\QBIZP\IKNCDRG\

GPSKKOC[CIGMG’NFGEKTRG[DOHF

PECZPTRKQPXG\FDEFGVK’HFRMGQ

NTR"EGNVK"HNB[KKLHFZYCVSIZB[GQ

GNBCVSI[RKTM"N.
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GPCGBZCECZKG[MKGGQPTXPGNPFNL

FZPC"O[FMGGRF[NBYKKOPXGG\FDEF

GBKQFMGGRF[NBYKKOPXGG\FVSI,GNVK"H

PIE[[CVSI[RKBKQEKQHF,BPRONVK

[BZFZB[GRKODOCVSI[RKK[EKQHF

[XZKLNFHMKZVSIPXFGPZGZ.

E.K[P[VIG\[RFGDKO[ZYBC

FP[VIFBGPZB\FFDEF,GK[NEGQFKBL

[BZCRKFP[VIFKGXBKOKEKIGCF,GFZK

FIKGCFGB[MNBIEXZKLNFDKEFFDEF,

GK[[ZGXKON\ZW[HFPEKQ[GPTMTGRF,

BPRO[PT\KC[KTGZPFDBGQZCKCGRKO

[ZKKCZ[NKJ"B[NB[KKLMBQEKQ[GPT

MTGRF,MK[GPTMTGRFNBP\BKOCFGEBF,

GFZBKF[FZKFXZKMGNGPZPGEKOEZCRQNMN

FXKCGZ,GCKBZFBCGEZFOCSEZF\VKNF

[CFGEBFNBP\BKOFEKQ[N[GPTMTGRF,

GFGBFEKQNDCKFFDEFNBP\BKOMNNHF.

GTGEJTO[BKBV[ZNXB\PEKQ[GPT

MTGRF[FZKKEGTFPINGY\CKQFCK\FNGK

GFIHG"B)CBG"ISKPQM"J(CDEZ[N[GPT

MTGRF,[NVKFCK\FNGKFDEZFGB[RI[C

MBKNGFGBBGPZB\FECZKO[FGB[GPT,

GNMQNDCKCZM\MFRKOBKQKGXBKOCEKQ

[GPTMTGRF[FZKXZKL[KBPZCYGNZO,

GFEKQ[N[GPTMTGRFFGBZY[RI[C

MBKNGBPZB\FECZKOBCNNB[FGBBPZ

CYGNZO,BPROFIHG"BIGNY[FDEZFGB

PEKQ[NKIG\,GNVKHFBV[ZNXB\DO

CCZM\MFRKO[FYGNZO[NFTGRFRI[C

MBKNGBPZMQF[GPTTK"[.

GFRFNVKFCK\FNGKRPXB[NBPYKKO

B\FPXGF[NSKVGZKXKB\PXZKOCEKQ

[GPTMTGRF,[FZKBKQHFEKQ[NKIG\BNB

MPG[FGBBGPZNCE,BCNMBQFZKXZKMKO

[KDKEB\FFDEFCYGNCMEK[KGMNG

N[PGT,GNMQBKQKGXBKOCEKQ[GPT

MTGRF,BCNNVKFIHG"B[HFDEZ[N

[NKIG\BV[ZNXB\CEKQ[GPTMTGRF.

GBV[ZNGPZCHF,[FZKFSEZ[NSKVGZ

KXKB\PXZKO[XZKLNFKG\CEZL[BNF

G\[GCF,GNVK"HK"N[MKGQ[F\GZFBPZF

[BIEK[BNNICZG,RPXB[TKYZFIKGC

RYCT[BIEKBPZGBIEK[PT,GPPKNB

[RKFORMNNKOCYKGOFPXGF,GK[NEPG\G

NECZKFZ"QCYKEG[KQCVZYFBK[PYE[

[M\C[DOFB[FRI[C\CMNNFPXGGF

EVZKFGZCKFMKGQ[B"BNYKKOFPXGF

CNTEKF,GFGBFEKQCTRKKRRGDOFPY[KCKO

N\[GCFRMNNKOCYKGOFPXGF.

GFRFFP[VIG\[RFGDKONRSGTNFGZKFO,

GFSCBGPZFFDEFNMNCRKFP[VIF,KN"T

FKBLFBCPYKKOB\FPXGF[NGFDE\

NCRKLNCRKG,[FZKFGBBKRGPSVZFSKVGZ

NCRKGBNBBCKGPSVZNRMEKG,GNDCKEKQ

GFDE\NCRLNMBG’GEBKNBPFRKPEKQ[GPT

MTGRF,GCKBZCHFZCK[NPFHNPQBGKZCBL

HX"N)PGCBCFNKMG\[NPFTNVSI([TKYZ

FIKGCFGB[FBCXZKLNEBGD[CRKGK[PTG

B\FFDEFGBKQIKGC[FGBCTXPGKDKENFO,

GMKGQ[FGBEGBD[CRKGK[PTGFFDEF

PHYRO,FZKPYKKOCHFFPXGF.

F.GK[NCZZCPF[K[PXGFNSVZNCRG,

FBOK[DOPXGFNSVZNC\G,GCSVZZB[

DGN\BZKBN)I"BTP’[R"C(M\CCHF

MENFNQ,MB[ZYZBM"YFBEPG"ZFBPZK

BP\PDGZHX"NCBDZ\[[NII\RGFZK"P

BNJZFK"ECTZCVSIBNCRGZ’[PTGQ

RV\NKT"F,[KGMNNYKKOPXG\SKVGZKXK"P

T"K[\[BNRGC\GPFR[\RF)MKTGENB

FKFNGBHCQFKGETN[BGN(,GFGSKU

CFJTPF"FDO[IKV[\KCMNSVZKO[K[

B\KGNBPXB\KECPYGO[BKQCQC\

[GBN\,BGNKPZGCFV[KJG\NBFCKBG

HF",GFTKZZCKRG]FBPZKBP\[HX"N

CCYKBG\GFTXGPF[FGZBFHGBPROBKQ

NF[GOPYGZNBC["SGNBCVGSYKOMK

BOCSVZ"YKXGZ[GNIQTZGL".GZBF

C"BPZKBP\"NKYGJKOEUR"D[BPZZCKRG

T"HGX"TPBKQPYGZGTM"E.GPCGBZ[ET\

FYKXGZ[G"T[BOBKQNGCQKBPZNC\G.

$ $ $
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K[NCZZMPF[BNG\[MKIG\CPXGG\’GFDE\NCRL’CNKNVSI.

B’.CBGVQ[FCQKGETF\[GCFPVRK[[PTCTZCVSIB\MNSKVGZKXKB\PXZKO,

GFBCBKRGPGSKUNGKEKTFIE[FCSKVGZG,FBOK[TNFBCPXGG\GFDE\NCRLBGNB.

C’.TNFXE[K[PXGFNSVZDOMB[ZFCQKGETFSKVGZ,K[NCZZFBOFBCIKKCNSVZ

DONCQDEGN,BG[FPXGFYKKP\ZYM[PSVZNCQYJQ,GFBOK[TRKQ[FCRKOFDEGNKO

KKSCGCNKNFSEZBXNBCKFO,MEK[BCKFOKYKKOFPXGFNSVZNCRKGFDEGNKOSKVGZ

KXKB\PXZKO.

D’.K[NCZZCPF[RFGD[FCRKOFR[GBKOKIETOCRKFOPSKCKOCNKNFSEZBXN

BCKFOZB[FP[VIF,GFSCZB[FP[VIFBGPZB\FFDEFCVRKCRKGGCVRKRMEKG,FBO

FCQIKKCNGPZNCRGCTXPG,BG[KMGNNXB\KEKIGC\GT"KPF[BCKGBGPZFFDEF,

GFRME[GPTPPRGSKVGZKXKB\PXZKO.

CTH"FCPBPZNFNQRCZZ[BNG\BNG,G\IKNFTNKRGNCZZ[KJG\FZB[GRKOCKSGE

GDEZPXGG\’GFDE\NCRL’CNKNFVSI.
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B.PCGBZCP[RFVSIKO)EUYJ"H(

’PHDGNGMGS[RK,GMBQFCQ[GBNBCKG,GBO

BKQET\CCQ,BCKGPNPEG,PFR[\RF

FNKNFFHFPMNFNKNG\’GMG’.GCDP’[O:

\RGZCRQIMOCRG[GBNG,GBOBKRGIMO

B[\G[GBN\G,GBONBGFGB[GBNNTXPG,

GBVKNG[RK\NPKEKIMPKO[KGETKQCFNMG\

FVSI[GBNKQHFNHFPFR[\RFFNKNF

FHFGMG’TK"[.FPCGBZCCZKK\B[FIKGC

BKRGZYMNVKFCQ,BNBDOPK[BKQNGCQ

IKKCN[BGNNTXPGGNSVZFSKVGZ[N

KXKB\PXZKO.

GPXKRGD’[KJG\FZB[GRKOCCKBGZEKQ

HF,FZPC"OCSVZFPXGG\)PXGFYR"H(

FCKBN[GQFPMKN\BGH"N:PMNN[RBPZMK

K[BNLCRL,KMGNBOK[BNLB\FPDKENG

GBONBGBKQB\FPDKENG,\NPGENGPZ

GFDE\NCRLBUTNVK[BKRG[GBNL,BKQNK

BNBCHPQ[K[NGCQ,CKRGNCKQTXPGCKRG

NCKQBIZKOPRKKQ,\NPGENGPZGKBPZP[F

BNFTOHMGZB\FKGOFHFB[ZKXB\O

PPXZKOT"M.GMQM\CFZPC"OCFN’IPW

GPXF)V"HF"BGF"C(GH"N:PXG\T[F[N

\GZFNSVZCRSKOGRVNBG\[RT[G

NBCG\KRGCPXZKOCNKNIP[FT[ZCRKSQ

[RBPZ)[PG\K"D(HMGZB\FKGOFHFB[Z

KXB\OPPXZKOMPG[RBPZ)[PG\M’(HMGZ

B\KGOF[C\,GPRKQ[CNKNIP[FT[Z

\NPGENGPZGFDE\NCRLCKGOFFGBNBPZ

CTCGZHFC[TF[K[PXFGPZGZPGRIKO

NVRKL.GBUTNVK[BKQNGCQ,BVKNGIMPKO
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DEGNKOIKKCKONSVZCKXKB\PXZKOGMN

FPBZKLCECZKO[BKZTGG[FKGFZKHF

P[GCI.]FNMFC[PXGFNFGEKTNCRKO

GBVKNGNB[BNG[RBPZGFDE\NCRL,NVK

ET\G[NCQBCKGPNPEGGMG’TM"N.

FPCGBZPECZKFZPC"O[K[RO[RK

IKGCKOG[RKPYGZG\C\GZFTNIKGCKOBNG,

IKGCBIENSVZNCQGRNPEP’GFDE\NCRL’,

GIKGCBIE’NSVZNBIZKOBGNTXPG’DO

M[BKQNGCQ,GIKGCHFRNPEP’HMGZB\

FKGOFHFB[ZKXB\OPPXZKO’,GPVZ[

FZPC"OEPF[BPZGCDP’[BOBKQNGCQ

[GBNNTXPGBGPSVZNB[\G,[FGBIKGC

RGSU[RNPEPHMGZB\FKGOFHFGBKRGRNPE

PGFDE\NCRL.GMCZTPEGCHFFBIZGRKO

PEGTXZKLNKPGEPKGIENHF,EFZKCMNKGO

K[PXGF[NHMKZ\KXKB\PXZKO,G\K’

FBIZGRKOECMNKGOFGKFHMZFCTNPB,

GCNKNVSIBKMBPXGFNSVZCBZKMG\MN

F[\N[NG\FTRKKRKO.]GKEGTC[OFDZ"I

[FGSKUTGEIKNGYKO[CNKNFSEZR\IE[

[K[TRKQN[BGNGNF[KC,GMQ[XZKL

NFHMKZVSIPXFGPZGZ[.

GFRFCSVZFIKRGL)PXGFM"B(P\CBZ

PFNLBIZCEKQHF,[M\CGH"N:GMCZ

VKZ[GIMPKOEPXG\FDEFHGFKBCNKN

IP[FT[ZCRKSQC[T\BMKN\PXF,GPF

[BPZFM\GCNCRL,ENBGEGYBCRG,BNB

BVKNGTOMNCZKFTM"N.GPVGZ[CECZKG

[PVZ[ECZKFDP’[BOBKQNGCQPSVZ

NB[\GBGNICKZG,EVKZ[GIH"NEPXG\

GFDE\NCRLBKRGZYNCRGBNBXZKL[KSVZ

BIENICKZG,GMCZM\CCPRI\IKRGL[O

CET\FIKRGL[CMNF[RFK[RGIKGCFHMZF

NTXPG,GCNKNVSIK[RGIKGCPKGIENSVZ

BIENICKZGTK"[.

GCET\FIKRGLX"NEFBEPXKRG[K[

IKGCNSVZNCRGEKKYB,FKKRGEGYBCBGVQ

[[GBNNBCKGGMPCGBZCVSGYGFKFMK

K[BNLCRLGMG’GBPZ\BNKG,GZYCBGVQ

[FCQ[BNNBCBHKK[TNKGIKGCPKGIE

NF[KCNCQ,BCNCBGVQ[FCQBKRG[GBN

BHKBKQIKGCPKGIENSVZNCQ,GIGNYTN

FZPC"O[SGCZ[DOCBGVQ[FCQBKRG

[GBNGK[IKGCPQF\GZFNSVZNCQEGGYB

GBKRGKGXBCSKVGZNBIZKO,GFIKRGLSGCZ

[BOFCQ[GBNGBKRGPIGKCNSVZNCQ

EGGYBGKMGNNSVZNBIZKO,GNFNQK\CBZ

[DOET\FZB"[MQ,ECBGVQ[FCQBKRG

[GBNGBKQMNNIKGCNSVZNCQSKVGZKXKB\

PXZKO,GENBMFZPC"O
1

.

GC[G"\FZB"[)MNNM"ESK’C’(PXKRG

PFNLBIZCHF,[M\CGH"N:G[[BN\NPF

BKQPCZMKQTNSVGZFFDEF.FZCFECZKO

XGFFYEG[CZGLFGBNT[G\HMZNKXKB\

PXZKOGBKQBRGPCZMKQTNKFQ,MDGQFVZ[\
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1GCTKYZET\FIKRGLK[NFY[G\EPECZKFPMKN\B[FCKBFZPC"OPVGZ[ENBMFIKRGLEPFVSGYGFDE\

NCRLP[PT[FIKGCFGBZYNCQ,GFIKGCTNMNBIERNPEPVSGYBIZ,GBGNKFIKRGLPVZ[[CBHF

GNKPETNHF[BKQMGGR\FVSGYGFDE\NCRLZYTNCRG,BNBFIKGC[K[BNHFB\HF.BGBV[ZEFIKRGL

NBZBFECZKFPMKN\BBG[SCZ[BSPM\BFKB,GNPEPECZKFDP’[BKQFMGGRFEGYBCRGBNBMNBEO.

GX"NCET\FIKRGLEYZBERYJCRGP[GO[XZKL[KSVZNBIZGCRGKG[CBXNGBCNBKQFIKGCNCRGPVRK

[FGBCRGGNMQNBGEGYBCRGBNBMNBIECMNN.

GCBCGEZFO)SEZFFDEF(GCZCKRGKZGIO)R\KCF’I"E(FY[GPEGTBKQPCZMKOTNFFDEFG\K’[MCZ

BPZGCYKEG[HMZNKXKB\PXZKOTM"E,GMQM\CFVZ"I)SK’\T"DS"G(.GNMBG’C[T\FYKEG[BKRGPSVZ

NCRG[BKQHFSKVGZGFDEFNCRG[KCKQSKVGZKXKB\PXZKO,GZYYKKOCTXPG[FHMKZTRKQKXKB\PXZKO,

GFEZBFYG[KBPEGTNBKCZLTNFFDEF[PSVZNCRG,GZBK\KCIHGQTGCEKF)SK’K"J([FCKBC[OSVZ

PNMKCYGE[[FY[FMQTNFVZ"ITK"[.GBV[ZESGCZKOMFIKRGL[BKQIKGCPKGIENSVZNCRGKG\Z

PNSVZNBIZKOGM[K[[OBIZKODEGNKO[[PTGPPRGTRKQKXKB\PXZKOYKKOPXG\GFDE\C[T\

FYKEG[.GTGEBV[ZEBVK’NFZPC"O[K[[RKIKGCKOP"PFMNPXGFBI\FKBGK[CFMPFVZJKEKRKO,

NSVZNCRGGMQNFDKEGNFHMKZDOM[BKQNGCQ,GBKQNCZLTNVZJPVZJKFPXGF,GC[T\FYKEG[MCZ

F\IKNNYKKOPXGFHG[NHMKZ\KXKB\PXZKO.



CMGZG\GMNFPGTEKO.[BKQXZKLNFHMKZ

CFVZ[\CMGZG\[BRGTG[KQBG\GHMZ

NKXKB\PXZKO,BNB[XGFFYEG[CZGL

FGBNT[G\FPT[FGP\GLMLBRGHGMZKQ

KXKB\PXZKO.GNBGEGYBFDEFCVF,BNB

BOK[BNPVZ[KQNG,GHFGFFDEFNXE

[HGMZKQKXKB\PXZKOTM"N.

GCCKBGZECZKGM\CGFBIZGRKO]FIKE"B
C[G"\JGCTKQ)BG\V"G(,FDZK"VVTZNB

CCKBGZTNFSP"T)T[KQT[FT"DE"F

BKCZBEIHKRB([[BKQIKGCFDEFCVFZY

MB[ZFCQ[BNBG\G,BCNCNB[BNFBKRG

IKKCNSVZCVFGNMQBKQPCZMKOTNPXGF

HG.GFGSKVG[BU[PCGBZCVSIKOEUYJ"H

[BOBKQNGCQFGB[GBNNTXPG,BKQHF

BNBPEZCRQ]M"MFDZK"V[BG[FGB

NIKCGCPXGF]M"MFIKE"B[O[.GK[

NFGSKUENMBG’TEKKQY[FTNFZB"[

PEGTBOFCQ[BNGNBKCZL[FZKPYKKO

CHFPXGFPF"\,GK"N[MKGQ[BKQFECZ

YCGTBXNMNBIEGBIENMQNB\KYRG

CZMFPKGIE\.BGK"N[MKGQ[\NGKCCQ

[BONBKZXFN[PGTNBKYKKOFPXGFNB

\KYRGNCZL,GCYG[K\GSCZFZB"[[FIKGC

FGBTNMNBIEGBIECNB[BN\FCQ,

GC\KZGXGPIE[[\NGKCZXGQFCQN[PGT

GEG"Y.

GPECZKFZB"[PCGBZENBMFZPC"O

ES"NEPGFDE\NCRLRNPE[K[IKGCNSVZ

NCQDOM[NB[BNG,GFZB"[DOIGNYTN

FIKRGL[PVZ[[GFDE\NCRLFGBNBG

EGYBNCQ,GFZB"[PCBZEGFDE\NCLFGK

IKGCMNVKFCQGFIKGCFGBCBGVQ[[BNG

GMV[JBEFP[LFYZBGFKFMKK[BNLCRL,

GBONB[BNGBKQMNNIKGCNSVZNB

NBIZKOGNBNCRG.
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C.GFRFN[GQFP[RF[OFGB’GBOBKQ

ET\CCQ,BCKGPNPEG,PFR[\RFFNKNF

FHFPMNFNKNG\’,GNVK[KJ\FZPC"O

[BOFCQNB[BND"MK[RGPXGFNSVZNG,

P\VZ[MGGR\FP[RF[BOBKQET\CCQ

BCKGPNPEGB\SKVGZKXKB\PXZKO,GFKKRG

EBCKGPNPEGB\FSKCFN[KRGKKO[R[\RF

FNKNFFHFPMNFNKNG\,GMQP[PTG\N[GQ

FZPC"O[FGCBNTKN[BCKGPNPEG

FSKVGZKXKB\PXZKO,GMQPVGZ[CM\"K

NBIEPFZB[GRKO[REVSCFDE["VTOVK’

FZBC"Q,[M\C)TNPFR[\RF(GH"N:GBO

BKQET\CCQBCKGPNPEG,ML[RKRG[O)EU

YJH(GBVKNGNB[BNFCQ,EFBM\GC

GFDE\NCRL,GNVKET\G[NCQBCKGPNPEG,

MKXEBOFKFFCQYJQBGJV[GMG’ML

VKZ[FZPC"O[OTM"N.GPVGZ[NFEKB

EPVZ[MGGR\FP[RFNVKFZPC"OEBOBKQ

FCQ[GBNPNPEGFSKVGZDOCNBF[BNF.

BGNOPECZKMPFVGSYKOPVGZ[[NPEG

MGGRFBIZ\CCKBGZFP[RF,CNCG[)SK’

\T"DS"H(M\CGH"N:GBOBKQIMPFCCQ

N[BGNBCKGPNPEGNYKKOMKK[BNLCRL

PIZTM"N.GMQM\CC[G"TFZC)SK’\T"D

STKUP’([M\C,GBOBKQET\CCQN[BGN

FZKBCKGIKKCNNPEGN[BGNPFR[\RF

GMG’TM"N.GPVGZ[[PNPEGN[BGNMEK

NYKKOFPXGF,GMQP[PTCZCKRGKGR\Q

PNGRKN)VSIKO[O([M\CGH"N:GBOBKQ

ET\CCQN[BGNBCKGPNPEG,G[GBNPF

R[\RFGMG’,GMVKZG[HFPVZ[FVRKP[F

ECZKFKZG[NPK)VSIKOV"KF"E(EBK\B

F\O:CQ[BKRGKGETN[BGNB\V\ING

\IKNF,BPZZCKKGSFP\RK\BBPZFMQBO

BKQET\CCQBCKGPNPEGT"M.GVK’FVRK

P[FGH"N:BCKGPNPEG.NGPZPFR[\RF

GBI"MBGPZNGTCEKOFKKRGTM"N.

GRZBF[\NGKCPINGY\FZB[GRKOFR"N,

ENVK[KJ\FIKRGLGFZB"[[TKYZFPXGF

NCQFGBZYM[[BNFCQNFBC,P\VZ[

[VKZFP[RF[K[TRKQNNPENCQN[BGN

MEK[KYKKOFPXGFNF[KCNCQ,BCNNVK

FZPC"O[FPXGFP\YKKP\DOM[FCQNB

[BNG,BKQTRKQ[FCQK[BN,GPVZ[FDP’

[BCKGPNPEGFFDEFDOCNBF[BNF,
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GMRZBFEFZPC"OPVZ[FKZG[NPKENB

MFVRKP[FBNBFMGGRF[PNPEGFFDEF

GMP[R"\.

GNMBG’K[NFY[G\ECFDEF[NVSI

RBPZMRDEBZCTFCRKOEKCZF\GZF,GBIE

PFO[BKRGKGETN[BGNGRNPEPYZB

’GFDE\NCRLB\V\ING’,GIHKRQEBKMB

IKGCDOM[NB[BNGMNN,GY[FTN[KJ\

FZB"[FKBLKVZ[MGGR\CTNFFDEF,GK[

NKK[C,EZBK\KC[CNKFNYJTNFFDEF

[VK’MGGR\CTNFFDEFGH"N:G[BKRGKGET

N[BGNB\V\INGGMG’.T[FNGV\IMEK

[KCKQGK[BNMPFE\KPBV\IVKLNBNO

[RBPZGFDE\NCRLTM"N.GPCGBZ

[VG\IKOBG\GN[BGNMEK[K[KCGNG,

G[G"Z[MQVKZ[GCVKZG[PKGISNZ["K

GCVKZG[FZGYITNFFDEF.

GMPFNLHFPGMICKZG[NPK[FGCB

NTKN,EFKZG[NPKCKBZEPF[BPZG’B\

V\ING’FKKRGFEKQFPCGBZCP[RF[’BO

BKQCGET\BCKGPNPEG’,GR\CBZNTKN

PECZKMPFZB[GRKOGVGSYKO[BCKG

PNPEGN[BGN,GNVK"HXZKMKONVZ[

FFP[LE’B\V\ING’[BCKGPNPEG

N[BGN.]GZBK\KNFDZK"VVTZNB[O

[R\Y[FTNFZB"[PFBEBPZK’CFDEF

EB\V\ING,G\K’EFGKBSPM\B,GNP[R"\

BKQXZKLNHF[.

GTEKKQK[NFY[G\TNFIKRGL,EFZK

FIKRGLPVZ[E’GFDE\NCRL’FMGGRFNBG

EGYBNCQBNBNMNBEO,GY[FPEGTBPZ

CTNFFDEF[FCQ[BKRGKGETN[BGNB\

V\INGGNPEGPGFDE\NCL[FGBEKQ

PKGIETNFCQEGYB,GRZBFNKK[CTNVK

PF[PXB\KCVK’F\[C"WTNFFDEFGH"N:

G[BKRGKGETN[BNB\V\ING,[RBPZ

GFDE\NCRL[BVKNGIMO[BKQNGCQFGB

[GBNNTXPG,MKFPXGFCHFNSVZCKXKB\

PXZKOCKQEZL[BNFGCKQ[NBCEZL

[BNFTM"N.GPCGBZCECZKG[CKBZ

[BT"V[FCQNB[BNGP"PIKKCNSVZ

MPG[FGBIKKCNSVZNTXPGM[BKQNGCQ,

GNMBG’\PGF[FZKFIKGCNSVZNCRGFGB

IKGCPKGIENCQEKKYB,GPF[IKKCNSVZ

NTXPGFGBIKGCRVZEGMP[R"\NTKN

PECZKFZPC"O,GIHKRQPECZKFZ[C"W

[PVZ[MFIKRGLEFVSGYGFDE\NCRLFGB

NBGEGYBNCRG,BNBFTRKQ[KSVZCNKNF

HF,GTNMQDOM[FCQNB[BNGPIGKCNSVZ

CKXKB\PXZKO,GCBP\BKQMBQYKGOPXGF

NCQEKKYB.GPKG[CECZKFIKRGL,EFIKRGL

PVZ[MGGR\CTNFFDEF[DOM[NB[BNG

PIGKCNSVZNBPXEFIKGCMNVKFCQ,BNB

FGBIKGCTNTXPGNSVZNBIZKOKXKB\

PXZKOCNKNFHF.]BGNONMBG’RINYG

FZ[C"WGFIKRGL,ECPR"ICKBZCET\

FIKRGL[K[TRKQNSVZNBIZKO,GCBGVQ

[BKQNGTCGZPKNSVZBKRGPYKKOPXG\

GFDE\,BCNF\[C"WEKPFM[PSVZNTXPG

[EGPFNPSVZNBIZKOGC[RKFOPYKKO

FPXGFGEG"Y[.
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D.GFRFR\CBZ[FZPC"O)[OV"HPFN’

IPWF"B(PINY[K[RO[RKIKGCKO,IKGC

BIENSVZNBIZKOBGNTXPG,GIKGC[RK

NSVZNCRGEGYB,GCIKGCFZB[GQ[PIGKC

NSVZNBIZKOBGNTXPGM\CFZPC"O

GH"N:PXG\T[F[N\GZFNSVZCRSKO

GRVNBG\GMG’,GBUTNVK[BKQNGCQ,BVKNG

IMPKODEGNKOIKKCKONSVZCKXKB\PXZKO

GMNFPBZKLCECZKO[BKZTGG[FKGFZKHF

P[GCIT"M.GCFNMFC’M[M\C[K[IKGC

NSVZNCRGM\CGH"N:PXGFNFGEKTNCRKO

GBVKNGNB[BNG[RBPZGFDE\NCRL,NVK

ET\G[NCQBCKGPNPEG,MKXEBOFKFYJQ

BGJKV[BGPZNGCRKMGNRGFKKRGTCEKO

MPG[VIFHGBGMPGTCEHFCPXZKO

GCNKNFFHFVEFBG\RGFYEG[CZGLFGB

GKGXKBRGNIKZG\,GBOFKFFCQDEGNGIMO

PGEKTGPF[BKZTNRGCPXZKOGRSKO

[RT[GNRGT"KP[FZCKRGFMNNVKET\G

[NCQTM"N.
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GZBK\KC[G"\NFGZG\R\Q)I"JSK’J’(

[TPECN[GQFZPC"OPEGTNDCKIKGC

FZB[GQM\C[XZKL’NSVZ’GCIKGCF[RK

M\C[XZKL’NFGEKT’NCQ,GM\CCTN

FNFGZG\R\QGH"N:DCKFPXGFF[RKF[N

GFDE\NCRL[OEYEYNM\GCEPXGF

"NFGEKT",MKFDEFVKZG[GFGET\ECZ

IE[NF[GPT,GMRBPZ)CZB[K\D’K"B(

GKBPZPKFDKENLMKTKZGOB\F,GVKZ["K

PBKQNLNET\PFCG[\K[CTGPETKZGO

TKKQ[O,FZKEFDEFFKKRGFGET\ECZIE[

NF[GPTPF[NBKETTETM[KG.GMQBKQ

BS\ZPDE\PGNE\FGB\TPF)BS\ZC’

M’(,[NBFGEKTFGNBDKN\FB\TPF,GMQ

BONBKDKEGR[BTGRG)GKYZBF’B’(,

EFDEFCTEG\FKKRGFGET\ECZIE[

NFC"EPF[BKRGKEGTCNBFDE\FTEKO

GMG’,G[GCZBK\KCBCQTHZB)K\ZGK"JJ’(

CVSGYGKDEP[FB\ECZKFTOB\F’,

EPN\FDKENTGNOTNECZIE[[NB

FHMKZGTKKQ[OGMG’,GPT\FPGCQPF

[FEDK[FZPC"ODCKPXG\GFDE\NCRL

"PXGFNFGEKTNCRKO",GMQ"BOFKFFCQ

DEGNGIMOPGEKTG",EN[GQGFDE\VKZG[G

FGET\ECZIE[.GBKQHFEGPFNPXG\

SKVGZFRNPEPYZBEHMGZB\FKGOFHF

B[ZKXB\OPPXZKO,EHMKZFGSKVGZ[KKL

DOM[BGPZECZFKEGTNGGNBIZKO,BCN

GFDE\FKKRGFGET\ECZIE[NBIZKOPF

[BKRGKEGTNFOTETM[KG,GFPXGFFKB

[KGEKTNCRGPTRKQRSKKXKB\PXZKOPF

[BKRGKEGTNFCQ.GMQP[PTN[GQFP[RF

VSIKO)YJHB("NVKET\G[NCQBCKG

PNPEG",GFKKRG[PNPEGTRKQKXKB\PXZKO,

GMPG[CKBZGFZPC"O)V"HPIPWGPXF

F"C("MKXEBOFKFYJQBGJKV[BGPZNG

CRKMGNRGFKKRGTCEKOMPG[VIFHGBGMPG

TCEHFCPXZKO,GCNKNFFHFVEFBG\RG

FYEG[CZGLFGBGKGXKBRGNIZG\,GBOFKF

FCQDEGNGIMOPGEKTGPF[BKZTNRG

CPXZKOGRSKO[RT[GNRGT"KP[FZCKRG

FMNNVKET\G[NCQ",GN[GQ"PNPEG"

PGZF[PGEKTGECZIE[PF[NBKEGTNG

PYGEOTM"N.

GFPCGBZPECZKG[PEKKYCN[GQ

FZPC"O[NVKFCR\G[NCQK[NGNBC

NFGEKTNGTRKKRKOIE[KOCSKVGZKXKB\

PXZKO,GBOBKRGPGEKTNGECZIE[NB

YKKOFPXGF,GNVKECZKOBNGK[FKEGZ

PKGIENFGSKUMN[RFNCQTGEKEKTF

GFCRFIE[FCSKVGZKXKB\PXZKO[NB

KETTEFRF,GTK"HPYKKOFPXGF.

GZBK\K[K[[M\CGNEYEYPN[GQ

FZPC"ONFKVL,[M\C’GBOFKFFCQ

DEGNGIMOPGEKTGPF[BKZTNRGCPXZKO

GRSKO[RT[GNRGT"KP[FZCKRGFMNNVK

ET\G[NCQ’,GNPEGPECZKG[K[IKGC

NSVZDONCQDEGN,BMQNVKEYEGYFR"N

PEGYEY[FZPC"OM\C[NDCKCQDEGN

XZKLNFGEKTGFSKVGZNVKFCR\G,BCNBO

MCZKGETBKRGPYKKOFPXGF,GNVK"HBKQ

ZBK’PECZKFZPC"O.

GNMBG’DONVK[KJ\FZB"[[FGCB

NTKN[S"N[MNFIKGCFGBZYM[FCQ

[BNG,PS\CZ[FIKGCNSVZNGFGBMEK

[KFKFNG\[GCFTN[BN\G,GBOFCQMCZ

KGETF\[GCFBKRGRI[CCDEZ[GBN[K[

IKGCNSVZNG.

GZBK\KCSVZ\GNEG\[PGBN)PXGFM"B

BG\H’([M\CGH"N:GX"TNTR"EBODHKF"M

FKB[MN[K[NGCQSPGLTN[GNIRGBVK’

FDEKNMCZGFDKTNPEZD\FBCCKEKT\

F\GF"Y,BGBVK’KVFMIFCQPMIFBC,

BTV"MDHZFIMP\GK\C"[[KFKFFCQ

RT[F[GBNGFBCP[KCBT"V[CBP\BKQ

FBCKGETNIE[NFCQPF[NBRGETNG

TEKKQ,BGBGNKNBZPKBCBP\TNFBCBNB

MNHPQ[K[CVKFBCTM"VBGPZFCBPQ

FIE[NFGEKTNCRGBCNBOCRGCZIMKO

NKFMR"NVYTMCZPXGFHB\PTNFBC

BVK’FCQTEKKQYJQGPSVZZYCKRGNCKQ

TXPG,GMQPS\CZNTR"EMKBKLKTNFTN

FET\[BOFBCFGBT"FGBKRGKGETZY
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VKZG[FPKNG\GHMFNCQ[FGBDEGNC\GZF

FNBKFKFMIGMBGBJNGNBINKNFBORBPZ

[DOCBGVQHFPXGFTNFBCNFSCKZNCRG

TRKQKXKB\PXZKOGMG’TM"N.
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E.GCBP\[RFGDTNPB[FPNPEKO

PSVZKON\NPKEKOB\MNTRKQSKVGZ

KXKB\PXZKONCRKO,GC[T\NKNFSEZ

BKQFBCPIE[NCRGPBGPF,GMQRGFDKO

ZCKO[DOCQDEGN[GBNPBCKGPFR[\RF

MEK[BCKGK[KCNGF\[GCFN[BN\GBU

[NBIKE[NGPBGPF,GMQRGFDKOZCKO

NFEZ[FCRKOFR[GBKOPSKCKOCNKNFSEZ

BXNBCKFOMEK[KYKKOFBCFPXGFNFDKE

NCQ.

GK[NFGMKI[DOMB[ZFCQMCZKGET

FSKVGZK[PXGFNSVZNG,EKTGK’CZBCK"F

)SK’\M"F([M\CGH"N:RFDGF\KRGYG\

NFYEKOGNYZG\FBDEFCKGO[C\FDEGN.

GCTRKQHFM\GCCSEZZCTPZO.GRZBKQ

FECZKO[MEKNFSEKZCVKFOGKCKRGCVSI

GK[BNGTM"N.GMQM\CCPFZK"N)FN’TZC

VSIBG\K’(GH"N:BPZPFZ"KSD"NEK[

NIHGZFFDEF[NVSITOFRTZKOC[C\

FDEGNTM"N.GPCGBZ[MCZRFDGCHPRKFO

NNPENRTZKOB\FFDEF,GP[PTG\

FECZKO[NKPEGBG\ODOB\F\[GCFTN

[BN\PFR[R\F,GPGMI[PYKKPKOFPXGF

DOMB[ZFCQKGETSKVGZKXKB\PXZKO.

]GK[PYGONEIGY,[CNKNFSEZFGSKVG

NRTZKOECZKO[NBKETGPYGEO,BCNP"P

Y[FPEGTK[TRKQNNPEOTKYZSKVGZ

FFDEFYGEONKNFSEZ,GPGMI[BKQHF

PDZTPTKYZYKGOFPXGF[.

GCKBGZFECZX"N[TKYZZXGQF\GZF

FGB[SKVGZKXKB\PXZKOKTCGZPBCNCQ

[MLR[\Z[KG\ZKEKT\FSKVGZNCQ,

[JCTG[NBEO[SKVGZB[ZFGB[GPT

PBCKGPBPKQNSKVGZHFKG\ZPBKNGFKF

[GPTFSKVGZPBIZKO,GCVZJMB[ZBCKG

BGPZNG[FGB[PTSKVGZHFPBCKGCQ

BIZCQ,GCBGVQMHFP[\Z[CNCGFBPGRF

GFKEKTFCSKVGZKXKB\PXZKO,GTNMQBU

BOMCZ[PTVTOBI\PBCKGP"PMB[Z

K[PTPPRGVTORGSUK[\Z[FBPGRFCNCG

KG\ZGKG\Z.

GK[NNPGEECZKOBNGPECZKFZPC"Q

)ECZKOE’,J’([CKBZFVSGY’ZYF[PZNL

G[PZRV[LPBEVQ\[MIB\FECZKOGMG’

GFGET\ONCRKLGNCRKCRKL’GH"N:[NB

\[MIPTPEFZSKRKPMNFECZKOB[ZZBG

[OTKRKLFYGNG\GFNVKEKOB\MCGEGGB\

DENGGECZKGB[Z[PT\[OP\GLFB[,

G\GEKTMNFECZKOB[ZZBGTKRKLCPTPE

FRMCEFFGBNCRKLGNCRKCRKLTETGNO

GMG’,GF\GTN\CPXGFFHB\DEGNFPBE,

[BOFKGECZKF\GZFCBKOBNKRGPVKP[F

CNCE,BUTNVK[RCGB\GR\BP\FCBG\G\

GCPGV\KOBOKYGOCYZCRGRCKBBGIGNO

INGOGKXGRGCFVLPQF\GZFGR\QBNKRG

BG\BGPGV\KMRSSVYCNCFBR[KOGMG’,

HFG[BPZ[O)[PG\KJJ(GDOCLKBPKRG

NTGNO,MKM[RT\KYDOMQFECZNCRKRGKETG

[FKFFECZBP\CNBSVYMBNGZBGFGMN

FEGZG\,’MKNBRTKE[YZNCRKRGGNBRRIKN

BG\OECZFCNGBKQCOPGTKN’.GFONB

KS\VYGMNNCTEG\RG[RTKENFO,BCN

KBPKRGCGEBK[ZBKRGMGNRGCTKRKRG,GMNPF

[SVZRGNFOGMG’TM"N.

GMTKQECZKOBNGM\CCSVZFIKRGL

CFYEP\GGH"N:GBKQSVYMKCFKG\FBCG\

FPTKEKOZCKOGBG\O[BKZTCKPKFO

FPT[FGZBGBG\GCTKRKFOZCKO,K\IHY

FECZCNCFCRKOF[GPTKO.TNMQM[ZXF

FBNFKON\\\GZFNTPGK[ZBNR\RFNFO

NTKRK[[PBG\BNUBR[KODEGNKOPNCE

JUGR[KOZCKO,NFKG\MNOTEKORBPRKO

TNFECZKOTM"N.

BLXZKLNKK[CFEYEGYCN[GQFZPC"O

[NDCKIKGCNSVZNCRGM\C’NFGEKT’,GK[

NKK[C[’NFGEKT’FMGGRF[TKYZFPJZF

[FCQK[PTPPRG,GMN[BKQFCQ[GPT
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PPRGNBYKKOPXGG\G,MDGQCBGVQ[BPZNG

C[VF[BKRFPGCR\NG,GBVK’M[BPZNG

CN[GQYGE[GFCQBKRGPCKRGBKRGPYKKO

FPXGF,BCNCFNMFB’[TKYZFTRKQNSVZ

NBIZKO,GCHFPCGBZCZPC"O[BVK’BO

KG[CNCEGIKKCNSVZNTXPG,BKQFMGGRF

[FPXGFP\YKKP\ZYCBGVQ[F[RK[GPT

PPRGGPCKQPPRG,BNBTKYZFTRKQ[FGB

KSVZ,GTNMQNBM\C[OCN[GQNFGEKT,

GK[NFGSKU[BV[Z[K[IKNGYNDCKBO

KMGNNYKKOFPXGFT"K[GPTMTGRF,

[K\CBZCFP[L)BG\F’(NEGQ[K"B

[TNECZ[XZKLNFDKENICKZGNBPGTKN

PEKQ[GPTMTGRF,GTNMQM\CFZPC"O

[XZKLNFGEKT[TNFFGETFNBPGTKNPEKQ

[GPTMTGRF,BCNTNTXOFIKGCNSVZ

PGTKNPEKQ[GPTMTGRF,MPG[K\CBZ

NFNQFFGMIFPFDP’CVSIKOTK"[.

GP"PK[NFTKZTNPRFDKRG,ECDP’PGMI

[K[TRKQ[FCQK[BNCTXPG,EPCGBZCDP’

[TG[KOFZCF[KRGKKOMEK[K[BNFCQ

PTXPG,GMPG[M\CFZPC"O)FN’IPWV"H

F"D(GH"N:GXZKLNT[G\[KRGKCNKNFFHF

MEK[KZBGFCRKOGK[BNGGKBPZGPFR[\RF

FNKNFFHFPMNFNKNG\TE[K[KCNFO

GKBPZNFOMLGMLBKZTGMLGMLFKF.

GMKXEP[RFPINYNFOYNKG\GBDGHKO

GTGYZKOF[GNIQPNVRKFOYGEO[KBMNG

GIGJVKQPXFHFPKEHFGMKGXBCECZKO

FBNGTM"N.GCKBGZFECZ[T"K[P\TGZZ

N[BGNBHKP\TGZZNCGN[PGTF\[GCF

KG\ZPB[ZNB[BN,]GPCGBZCDP’)CEU

YJ"H:([BO[BNFCQTNTYKZ\F[GNIQ

MCZRVJZPNGPZPFR[\RF,GRINYG

FZB[GRKOCMGGR\FDP’,GK[PFZB[GRKO

[VKZ[G[BO[BN[BNFBI\TN

F[KRGKKO,BT"V[NB[BNMNF[BNG\

[NPFR[\RF,BV[ZNF[KCNGTCEKO

FKKRGGPYKKPKOFPXGF,[MKGQ[F\IKN

C[BNFBI\[GCMCZK[KOTNNCGN[PGT

F\[GCF[,GTRKQHFBKQBRGPYKKPKOCHPRKRG
[PNPEKOB\FKNEKOTNMNF[KRGKKO,

GBKROP\TGZZKOPTXPO,GBU[TEKKQK[RG

IKGC[KFKFCEZL[BNFG\[GCF,[DO

FBEONTXPGD"MIKKCNGPZCN[GQ[BNF

G\[GCF,BCNP"PCDP’PGMI[K[TRKQ

PKGIE[K\TGZZN[BGNCTXPG,GTRKQHF

[FCQK[BNCTXPGBKQBRGPYKKPKO,GBGNK

BV[ZNT[G\[KRGKKOBIZKOMEK[FCQ

K[BNPTXPG.
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F.GFRFMNHFR\CBZNDCKCRKOYJRKO,

GTEKKQK[PYGONCZZ[K[PYGONINYCKQ

RTZNDEGN,[BVK’BORBPZ[K[IKGCNSVZ

NCQYJQDOMB[ZKGETFSKVGZ,FKKRGEGYB

NYJQ[F[D\GBKRGDCGFFGM[[GPTPBCKG

VTORGSUKKMRSGFECZKOCNCGKG\Z,BCN

CCQDEGN[MCZKGETF\[GCF,BGNKBKQ

CHFPXGFMNN.

GZBK\KC[G"\F\TGZZG\\[GCF)I"C

SK’V"G,GCPFEG"ISK’ZR"F(M\CC\G"E

GH"N:GFRFPS\CZBE[BNG\FCQYBKTN

CQ[BKRRGCZPXGF,GZBK’NECZPEM\KC

CVZ’GB\IRQGFKFMKK[BNLCRLPIZNBPZ

PFFTEG\GFIGYKOGFP[VJKOB[ZXGFE’

’B\MO’,GNBBPZNRGGMG’TM"N.GK[NCBZ

MGRG\GNVKPF[M\CC[CNKFNYJ)SEZ

VSISK’ZK"I(GH"N:GPF[BPZB\MOGNB

BG\RG,]GY[FECCQZ[TBPZK’[FGXKB

TXPGPFMNN[BPZNMOGNBNG[,VK’Z’

XEYKFGCZCRKPKQBIK[RKHX"N[BKQCHF

PGXKBTXPGPQFMNNMKGQ[BPZBNFKRG

BNBNVK[BKQ[GIJKQVSITNFYJQTM"N.

BMQK[NEIG\[BKQZBK’DPGZFPECZK

F[CNKFNYJ,EMGGR\FYZB[CQYJQFGB

HF[EZMGN[BGN,BCNBKQPMBQZBK’NCQ

DEGN[[GBN[BKQPXGFNSVZNGGNYKKO

FPXGF.

GZBK\KC[G"\\[GCG\GFRFDG\)I"C

SK’ZN"H([M\CCREGQHF:BPRORZBF

[BEZCFZBGKNEPG\PXGG\GFDE\NCRL

CBP\N\NPGE\GZF,GF\OIKKCGNNPEGTE

[PCKQCTXPG,GDOCPXG\SKVGZ,GBU
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[M\CFZPC"OCV"HPFN’IG"P[FPXGF

DOCCRGDEGNGIMOP"PM\CPGEKTGGMG’

FMNNVKET\G[NCQGIKGCGTE[KGMN

CTXPGNSVZRVNBG\FCGZBK\"[GNFGEG\

NGGBKRGXZKLNBCKGEGYB,GBOMQCNKN

VSIM[MCZKGETCTXPGBKQPXGFCCRG

EGYBMNN,ZYPXG\FEZL\[GCFN[BNF

CMNBIEGBVKNGPSVZCTXPGPXG\FEZL

[BNFGEKCML,GNVKHFCCQR[GK[KGET

GPCKQBKQTNBCKGPXGFPKGIE\CG,GPXE

FP"TBKRGPIGKKCBHNCGBNBCKGEGYB

)GTKKQC"EZLVYGEKL"[PVZ[GFDE\NCRL

CKGOFFGBNBPZFKKRG[PXG\FEBCNCQ

TE[KMGNFCQNGPZNBIZKOGFKKRGNBPZ

T"[(TM"N.

BGNOMBPGZK[PYGONGPZ[M[O

[FGMIRGPFZB[GRKO[PYKKPKOFPXGFNCQ

YJQDOMB[ZKGETMCZFSKVGZ,MQ

PYKKPKOFPXGFNSVZNCQDEGNM[KGET

F\[GCFN[BN\G,GHFGFFSCZCPRFDO[N

ZCKOG[NPKOFPSKCKOCNKNFSEZBXN

BCKFOMEK[KYKKOFPXGF[NGFDE\NCRL

NCRG,GX"T.
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G.GK[NCZZCBGVQ[FCQPKSCTOCRKG

FYJRKOBXNBCKG-HYKRO,FBOFCQPYKKO

PXGG\GNSVZNCRKGT"K[[GPTKOFFDEF

PBCKG-HYKRO,BG[XZKLNSVZCTXPG,

GPRFDFTGNO[BKQPYVKEKO[FBCKBPZ

FFDEFNCRKGCRVZE,BNBMGNO[GPTKO

PZB[FP[VIF,GK[NCZZBKLKGXBFCQ

NYKKOFPXGFNFDKEGNSVZNCRKG,GZBK\K

[ERGCHFC[G"\CXNFIMPF)I"GSK’

S"I(GC\[GCG\GFRFDG\)I"ESK’Y"C(

GCFNKMG\[NPF)VSI,VZYJ’SN"B(

GCIHGQTGCEKF)SGUSK’M"BTP’[M"J(

GTGEPSVZKHPRKRG,GPXKRGMPFEZMKOCHF

MENFNQ.

B.PEKQ[GPTMTGRF,MPFPFBIZGRKO

M\CG[BKQNGPZ[FBCKGXBIKGCFDEF

NCRGPEKQ’[GPTMTGRF’T"K[[GPTPBCKG

ZB[FP[VIF,[NB[KKL[GPTMTGRF

BNBM[FIKGCFGB[KBPZBPKZFHG

NTXPG,BCNBOFIKGCFGB[KDKE

NBIZKO,NB[KKLNGPZEKQ[GPTMTGRF

[KKI[CMBKNGFGBFDKEGSKVZNBIZKO,

[SG"SNB[PTGPPRG.GPXKRGSCZBHG

CMPFBIZGRKO[M\CGMQNTRKQCZM\

MFRKOENBPFRK[GPTMTGRF[FMFQ

K[\GYGK[PTP[BZFMFRKOFCZMF,

P[GO[XZKL[KFKFBPKZFPFMFRKO

NYFNFK[ZBNKO,GC[GPTMTGRFBKQ

FMFQBGPZNFK[ZBNZYRI[CMBKNG

BPZGNTXPG.MQM\CGCBCKTHZK)R[KB\

MVKOVK"B(GCYFKNG\KTYC)CZMG\SK’K"D

BG\F’(,GCFDE["VPCK\NGK)EUY"G(

C[OFDZ"I,GMQM\CCFZXCK)BG"ISK’

R"H(TK"[
2

.

C.PEKQ[NKIG\,K[NEGQENBPFRK

[NKIG\CPXGF[CDGVG,GK[NINY[BKRG

EGPFNMNPXG\[CDGVG[FIKGCFGBTN

DGVG[NG,BCNMBQFIKGCFGBTNCRG

[KKETTRKQKXKB\PXZKOGCHFPFRKPEKQ

[NKIG\,G\NGKCPINGY\FBIZGRKOCEKQ

[NKIG\CPXG\PKN\CRG,[ET\FYXGF"I

)CSK’[V"CSY"C([M\CNCBZET\F["L

[NBPFRK[NKIG\CPXGG\PKNFP[GO

EFGKPXGF[CDGVG,BGNOET\F\CG"[

[FCKB[OEPFRKEKQ[NKIG\P[GO

[FPXGFFGB[KPGNB\CRGGT"HPGTKN

[NKIG\TK"[.GDONF[KJG\EPFRK

[NKIG\K[NEGQENM\IKNFNBKT[FMQ

2
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2GMKEGT[CSVZCK\FNGK)TF"\CSGUFYGRJZSNIRGMF(M\C[BKQEKQ[GPTMTGRFCCZM\MFRKOMKGQ

ENKMBYGNZO,GCIHG"B)BG"ISK’H’(FCKQCMGGR\G[DEZ[GPTMTGRFMBKNGF[GPTBGPZCTXPG,

GFIHG"BIGNYGCKBZE[GPTMTGRFFGKMPXJZUNBPKZ\FTGRFTK"[,BMQCMGGR\FCK\FNGKCKBZG

FDZ"I[OG[BZFBIZGRKOFR"N[TKYZMGGR\GNSCZBBIZ\EPFBEXZKLYGNZOIHKRQETKYZFPXGF

FGBBPKZFN[GPTGTNEKCGZNICKZGNBPFRK[GPTMTGRF.



P[GOEPXGFCGKG\ZPC[NGIG,GCPGFN

[KMGNNPGNB\CRGRGFDKONFEZ[FBC

KPGNB\CRG,GDOMBQK[NFEZ[KT[F

FPXGFCTXPG.

D.GK[BGPZKO[BKQXZKMKOMBQNEKQ

[NKIG\MNN,MQM\CFDZ["HBGKTZCBL

CFNKMG\[NPF[O,[TKYZFIKGCFGB

[FBCKEBD[FCQKKETB\SKVGZKXKB\

PXZKO,GNMQCTXOFCB\GNPYGO[[O

K\GGETNSKVGZHFYKKOFBCPXGG\G,GNMQ

BKQXZKLNPRG\B\FPSVZ[KFKF[NGIG

[NFBCTM"E.GK[NXKKQ[MQM\CGMPF

BIZGRKOCCKBGZTRKQ[NKIG\CPKNF

[F\GZFIKKCFB\FBC[KEBD[CRG

KFKFPFGN,GT"KEBD\G[FCQKFKFRKPGN

PYKKOCHFPXGG\G,GBKQCHFEKQ[NKIG\

EFGKPXG\[CDGVG,GFGBFEKQCTRKKRRG.

]GXZKLNFGSKU[ZYPXGG\GFDE\NCRLFGB

IKGCNEBGD[FCQK[PTFSKVGZ,BCNP"P

BKMBPXGFTNMNBEONSVZCTXPGGT"H

BKQPGTKNT"KBIZKOGV[GJ[.

E.GK[[PCKBKO)TK’B[ZKFBK[I"C

V"SSR"F(C[OFDZK"[BNK[KCHX"N

[NM\IKNFZBGKNFIPKZ[FBCCTXPG

KSVZGNBKSPGLTNBIZKO[PSVZKO.
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H.GFRFPCGBZCDP’VSIKO)EUYJ"H:(

BPZZCBIBCZKTYCSGPBVJGZPNGPZ

FDEF,M\KCFMBCTCGZHF,GM\KCF\O

CRRGHF,PFNFNQVZJNSGPBBUMBQVZJ

NSGPKQ.BKRKGFBPZPZKPZ[BN\KRFG

NZCRQECKZCKGSUPBQEBPZBDE\BCK

ZCKGSU,BPZGZCKGSU,PBQEBPZBDE\B

CKZC[[\,BPZGZC[[\,YSCZKZCRQ

PXFCHPQFHFEZCRQ.GPCGBZCZB[GRKO

]Z[C"O[O,\GS’Z"FEUN"DGCPDKNFEU

K"JGEUM"E[[YG[K\FDP’FKBLFGXKBG

Z"KGZ"[B\FPSGCKQCIKGCFDEFEMN

[BKRGPIGKCCECZBKRGKMGNNFGXKBBIZKO

KE"I,GT"H\K’CDP’ESCZK[IKGCFDEF

BKRGPEBGZKK\BZYPEZCRQGFOIKKCGDO

B\FSGPBCFDEF.

GFRFPCGBZCDP’[PFRKEKQ[GPT

MTGRFCIKGCFDEF,GPGMI[PGTKNEKQ

[GPTMTGRFTNFDEFNICKZG,GY[FTN

FBGPZKO[CCZM\MFRKOBKQPGTKNEKQ

[GPTMTGRF,BMQK[NKK[CCV[KJG\,GMCZ

M\CMQC[G"\FZXCK[O,TV"K[KJ\

FZPC"O[FGCBNTKN[M\C[K[[RK

IKGCKOB’NSVZNICKZGBGNTXPG,C’NSVZ

NCRG,GPKG[C[CDP’MBQPEGCZTNTKYZ

FIKGC[PGJNTNMNBIEGBIE,]GIKGCHF
KGXBKOF[GPTKOT"K[GPTMTGRF,GCIKGC

HFERGCDP’[Z"KFGXKBBG\OKE"I[.GTN
IKGCNSVZNCRGR\CBZNTKNMPFEZMKO

BOFGKEKQPXGF[CDGVGBGNB,BGEFIKGC

FGBNEBGD[FCQKKETTRKQHFGMP[R"\

TK"[.

BGNOK[NFY[G\,ER\CBZNTKN[KJ\

FZB"[[BKQIKGCPF"\BNBM[[BNG

FCQ,GNVK"HXZKLNVZ[EPF[FY[GCDP’

PZCKGSUGZ"[[FGXKBGBIZKOKE"I,FKKRG

[K[CG[OTGEBR[KO[FCRKO[NFO[BNG

BG\OPFR[\RFGMKG"C,GR\IKKCGNF[KC

NFOGKXBGKEKIGC\OT"K[GPTMTGRF,

GCET\FZB"[BKQNKK[CMP[R"\NTKN

[K[IKGCTNMNBIENSVZ,ENVKFZB"[

BKQHFIKGCPF"\,GBKQNGPZEFDP’YBKTN

FIKGCEZCRQ,EFZKCDP’\K’EFIKGCFDEF

PEZCRQGIHKRQECYG[KBBKKZKEIKGCFDEF

PF"\,GPGMINMBG’NVKET\FZB"[EPFRK

[GPTMTGRFDOCIKGCFDEF[IKKCNFDKE

NCRG,GPGMIENBMFDZ[H"B[DEZFIKGC

[XZKLNEBGD[FCQKKET,[B"MPEGT

BPZK’CDP’[XZKL[KFKFCZIKGCB[SG"S

[PTFSKVGZKXKB\PXZKOGB"XN[GPT

MTGRF.GMQPGMI[BKQHFPEKQ[NKIG\

ECZB[GRKOP[PTEBKKZKPEKQ[GPTMTGRF

GNBPEKQ[NKIG\,GCT"M[K[EKQ[GPT

MTGRFDONDCKFDEFHFNHF,GPGMIPMBQ
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ENBMPG[M\CGFVGSYKONDCKCZM\MFRKO

ENBPFRK[GPTMTGRF,GX"TCMNHF.
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I.R\CBZNTKN[KJ\FIKRGL[IGNYTN

FZPC"O[SGCZ[K[IKGCNMNBIEGBIE

CVRKTXPG,GFIKRGLSGCZ[FIKGCFGBZY

NSVZNBIZKO,GTNIKGCHF[XZKLNSVZ

NBIZKOBPZK’MBQCDP’EPGTKNPEKQ[GPT

MTGRF,GNVK"HPGMIDOPECZKFIKRGL

EPFRKEKQ[GPTMTGRFTNIKGCSKVGZGNB

ZYTNEKQBPKZF,GY[FTNKSGEFBIZGRKO

[BKQPGTKN[GPTMTGRFCCZM\MFRKO.

BMQCET\FIKRGLK[NEIG\[BKQZBK’

PMBQ,EFIKRGLM\C[B"X[FFDEFKFKF

EGYBNCQBNBNMNBEO,GPCGBZPECZKG

IKEG[[FJTO[XZKLNSVZBKRGCPJZF

MEK[FNFKKETTRKQHF,[FZKDOM[FNF

KGETD"MK[IKGCNSVZNG,GCFMZI[JTO

FECZ[K[IKNGYC’XGZ\FFDEF’CKQ

M[BGPZBPKZFNTXPGNCKQM[BGPZ

FFDEFNBIZKO,[BKRGEGPFFBGPZ

NTXPGNCKQFBGPZNBIZKO,[MEK

[FBIZKOKCKRGMGGR\GXZKLFPSVZ

NF\CGRQCNCGKG\ZNPF[BGPZCMEK

[KFKGECZKGCZGZKOGPGCRKO,GNVK"HRPXB

[PF[FXZKMG[KFKFCXGZ\SKVGZBKQ

FJTOC[CKNF’[GPT’MPGCCZM\MFRKO

[XZKL[FOK[PTGPPRGGMEG’,BNBC[CKN

F’PSVZ’TXPGXZKL[KFKFCEZLSKVGZ

NBIZKO,[MNVKTXPGNCEGK[[KRGKBO

BGPZNBIZKOBGBGPZNTXPG,]GK[
NFDEKZ,[B"XSKVGZPXEF’DCZB’[ML

FGBKGXBFPXGFT"K[K[PTGPPRG,BNB

MLFKBXGZ\F’IVXBEPXGF’[KFKFFDEF

CBGVQ[NSKVGZNBIZKO,GK[NXKKQ[M"M

FDZ"I[CSKVGZKXK"PXZKL[KFKFCEZL

[BNFG\[GCF,GBVK’M[BGPZCTXPGXZKL

NFKG\CBGVQMHF,GFCKBGZMR"N[T"K

[[GBNGTGRFXZKLNF[KONCGN\[GC\G

GBKRGEGPFBPKZFS\ON\[GCFN[BNF[.

GNVK"HK\KK[CFKJC[BU[M\CG

FBIZGRKO[BKQPGTKNCCZM\MFRKOT"K

[GPTMTGRF,FKKRG[[OXZKL[FXKCGZ

K[PTGPFMFQ,GT"K[GPTMTGRFRI[C

[FMFQBPZBCNSG"SFXKCGZNB[PT

PPRG,BCNCRE"EBKQFSKVGZMEK[K[PTG

BNBMEK[MNVKTXPGKFKFFDEFCXGZ\

SKVGZ,GNBIZ[FGBPSVZCEZLSKVGZ

PPKNBDOF[GPTKOKMGNKONXB\T"K

[GPTMTGRF,[FZKBKQPTMC[KFKF[GPT,

BNBT"K[K[[GPTK[CHFPTNKG\B

CXGZ\FFDEF,GNBIZ[BIEBGPZNBIZKO

K[MCZPTNKG\BHGCXGZ\FDEFHG,

GPPKNBBV[ZNXB\T"K[GPTMTGRF

MBKNGMNBIEBGPZECZKOBNG.BPRO

PFNLHFBKRGBNBNVKFIKRGL[F\GZF

IKKCFNSVZHFNHFGNBGEGYBNCRG,BCN

PECZK[G"\FZB"[PCGBZ[ZYM[FCQ

[GBNGP\IKKCPF"\GNVKFZB"[PGMI

MP[R"\NTKNENBMFCK\FNGK.

GK[[M\CGNKK[CCBGV"BYG[KBHG

FKBLPFRKNXB\T"K[GPTMTGRF,[PBIZ

[F\GZFIKKCF[KFKFCEZLSKVGZHFNHF,

CFMZI[F\GZFBPZF[MLFKBXGZ\

FPXGF[BIEKFKFPSVZGBIE[GPT,

GRPXB[F[GPTB"XNEKQ[GPTMTGRF

[KFKFRI[CMBKNGFGBBPZCTXPG

]EKY[F[FZKNB[PTGPPRGBIZKO[,
BNBF\GZFIKKCFMNBIEBGN[PGTBG

NSVZ,GFGBKGXBT"KF[PKTFNCECNB

BPKZF,GMTKQPF[PXKRGNDCK\YKT\[GVZ

[M\CGFZB[GRKO[TKYZFIKGCFGB

F[PKTFGXZKL[KFKF[PKTFP\YKTF

[NCZIKGCB,GDOCFDEFMQFGB[XZKL

[PKTFPCZIKGCB,GNMQFY[GCDP’ESGPB

[VJGZBKQKMGNNFGXKBBIZKOPVRK[BKRG

CZIKGCB.

GZBK\K[REVSPM\CFDZ"IYRKKCSYK

[NKJ"B[F[KCNFDZ"ENREG[NKJ"B

[FY[FTNECZKF[BD\BZKF)SK’K"D(

[M\CCET\FCF"D[NBRBPZFEKQ[BO

KXBPGXKBZYCPXGG\EZCRQGNBCPXGG\

4
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EBGZKK\B,GFY[FEFZKCFDEFPCGBZ

CCF"D[PGTKNPEKQKXBPGXKB,G\K’

FDZ"IMKSGEFR"N[FIKGCFGB[KFKF

CEZL[BNFG\[GCF,GCKBZCMGGR\FDP’

CVSIKOFR"N[BKNGNBFKFCZIKGCBFZK

HFFKFRI[CMPFZFZCNCG,GPEKQ[GPT

MTGRFNBRI[CMPFZFZBCNBKRGPEKQ

[GPTMTGRFPP[TM"E
3

.

$ $ $
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3G[PT\KC[KTGZPFD"ZBK\PZDZCGH[NKJ"BNKK[CTV"KPFNLHFYG[KBRVNBF,EFRFFEDGNPZCCF

CSK’ZT"BM\C[BOFR[KOK[ROCMNNTZCG\BVK’BOBKROIKKCKOCCZM\FPHGQKMGNKONFGXKBBIZKO

PEKQTZCG\EBT"V[KXBPGXKB,GNMQCKBZ[OCET\FZB"[[FR[KOBKROCMNNTZCG\GNMQBKRO

KMGNKONFGXKBFBR[KOCCZM\FPHGQTK"[,BCNFZT"B)[G"\SK’H’(IGNYTNKG[CMNPXGF[FB[F

VJGZFBKRFCMNNTZCG\,GBKNGFK\FIKKC\CCZFP"HFK\FKMGNFNFGXKBPEKQTZCG\TK"[,GRPXB

[RINYGENFEDG"PMNPK[K[RGCMNNTZCG\BT"V[BKRGIKKCCPXGFHGKMGNNFGXKBBIZKO,BCN

NFZT"BMN[VJGZCPXGFHGBKRGCMNNTZCG\NPXGFHGGBKRGKMGNNFGXKBBIZKO.GY[FECDP’CVSIKO

[FY[GFKBLFGXKBZ"KBIZKOKE"I,FZKFKGKMGNKON\ZWEPEKQTZCG\[FSGPBNEKEQIKKCCMN

FPXGG\GIKKCDOCTZCG\,GNMQ[VKZFGXKBOPEKQTZCG\,GPGMIPMBQMFZT"B[MKGQ[FSGPBBKRG

CMNNPXGFHGBKRGDOCTZCG\GBKRGKMGNNFGXKB.]GPXB\KC[G"\CK\[NPF)BG"ISK’K"E([TPE

CYG[KBHGTK"[[.GBPZNKK[CET\FEDG"P,ECBP\FMBBKRGPGXKBPEKQ[GPTMTGRFBNBPEKQ[ML

FKBXGZ\FPXGF[KFKFPSVZG[GPTGF[GPTKGXBT"K[FGBP[\\U[FGB[GPT,GNMQMKGQ[FSGPB

VJGZBKQRI[C[F[GPTP[\\UCPT[FFPXGF[FZKFSGPBBKRGCZIKGCB,GTZCG\NBPFRKBNB

[KFKFTNFCZMF[OCZMFECZIKGCBGF[GPTKGXBT"K[GPTMTGRF,BCNFMBNBPFRK[GPTMTGRF

[CSKVGZNBPFRK[GPTMTGRF,GF[GPTBKRGKGXBZYM[P[\\UCPT[FFSKVGZGFMB[FPSVZBKRG

IKKCCBP\BKQF[GPTKGXBTM"E.GP"PMNPFNLHFPIGE[FGB[F[GPTKGXBZYT"KF[PKTF,GNVK

PF[M\CRGNTKNDOF[GPTKGXBT"K[PKTF[XZKL[KFKFFDEFCXGZ\SKVGZ,GNBIZ[K[MCZFDEF

MHG[VKZBV[ZNXB\T"K[GPTMTGRFGMP[R"\.
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B(PCGBZC[G"TBG"ISKPQ\T"DSTKU

BGBO[MINFCEKNGNBRHMZTE[F\IKN
FFDEFK[NKOFFDEFTEDBNK[ZBN
GBI"MKCEKN,GJTOFECZM\CFP[R"C

C[OFNCG[[CBPXTFFDEFBSGZNFVSKY

C[\KF,GC[TF"XM\CGPF[M\CTNKG

FIGYKTYC[NBPXBC[GOVGSYFGB

CPNIPG\VZYTZCKVSIKO,GCCKBGZFNMF

M\C[P[PTPECZKFZ"Q[BVKNGNB

F\IKNFFDEFZY[PHDFMGSGFMKQTXPG

NBPKZ\FFDEFD"MBSGZ,GP[PTPZKFJ\

ECZKG[[KJ\FZ"QG[KJ\FZPC"QFKB

BG\F[KJFZY[FZ"QPIPKZKG\Z

PFZPC"Q[BSGZN[\G\P[PHDFMGS,

BGNOCBP\NVKPF[FCBRGPF[TF"X

ZIGYKOFOBIEPF[RKGMPG[BCBZ.

C([FZKM\C[OFZ"QNFSCKZPF

[M\CFZK"U[XZKLNCZLTGEFVTOTN

MGS[RKCGZBVZKFDVQMKGQ[B"BNGPZB\

FFDEFGN[\G\CKIE,GNMQFZKHFFVSY,

GCTNFPBGZINYTNKG[OGM\C"BRG

BGPZKOMKBOZXFN[\G\C\GLFFDEF

FZ[G\CKEGGMG’GBKQFVZ[CKQ[G\FNVRK

FFDEFN[G\FC\GLFFDEFGBKQNRGNPIG\

CKEGBOZGXFN[\G\C\GLFFDEF",GM\C

[OFZ"QNFXEKYB\FZK"U"EBT"D

[BPZKRQECKQFMGSG\FNNGBOZGXF

N[\G\K[\FP[PTGEBKEFKKRGCKQ

FMGSG\BCNNBCBPXTFMGS[BIZ

[PHDFMGSNSVZTNKGKXKB\PXZKO

[FGBPQF\GZFBKRGCEKQ[KPHGDMGS

BIZGK[\F",T"M,GP[PT[HFPXECHKGQ

FMGSBOKPHGDMGSBIZGK[\F,GT"VECZKG

PS\CZ[MNFBKSGZFGBEGGYBC[\KK\KKQ

GNBCECZKOBIZKO[BKQCHKGQNMGSBO

K[\FP[FGBIZ,GDOPG\ZNFVSKY

CEKCGZMKGQ[MNFBKSGZFGBZY[BSGZ

NHNHNCMGSFZB[GQ.

GTGEM\CFZ"Q[O"GTGE[FZKBGPZ

TNKG[RKVZYKOPQFFNNGCZMFB[ZDBNRG

[FQPVSKYKOBG\GCT"MP[\KF",GP[PT

[ZYCFNNGB[ZDBNRGBSGZNFVSKY,BCN

CFDEFBKQ[GOBKSGZNFVSKYBNBP[GO

CHKGQFMGS.

D(BGNOCPNIPG\[OM\C"GPF[M\C

CTNFPBGZ[BOZXFN[\G\C\GLFFDEF

FZ[G\CKEGGMG’I"G[NBF\KZGBNBCKQ

MGSNMGSBCNP[PHDGNGMGS[RKGF\IKN

CPXGG\GN[BGNTNKGGNEZG[BKRGZ[BK

NFVSKYC[\KFGMG’,[BVKNGM[\PXB

NGPZZ[BKFGBN[\G\C\GLFFDEF-
C\GLFFNNBKRGZ[BKNFVSKYMEBK\B

CCZMG\EUKE,GBKQXZKLNGPZCBPXT

CZMF[NDBGNF",T"M.

GP[PT[PF[M\CFPNIPG\[BSGZ

NFVSKYC[\KFFGBNBPJTOCHKGQFMGS

BNBPXEEKQFVSY,GMLDOCSKVB[M\C

[C\GLFFNNGEBK[BSGZNFVSKY,GP[PT

YX\[MPG[C\GLFFNNBSGZNFVSKYML

DOCFDEFBSGZNFVSKY,GMQP[PT[FCKQ

F[TF"XGMPG[BCBZ.

GPF[RYJFZPC"QBCNP[PHDGNGMGS

[RKGF\IKNCPXGG\GN[BGNTNKGGNEZG[

GMG’FGBZYNFSCKZ[PF[BPZGIH"NCKQ

FMGSG\FNNGBOZGXFN[\G\FZ[G\CKEG

FGBZYNVRK[F\IKNCTRKKRKFMGS,BCN

MKGQ[F\IKNCPXGG\FMGSBKQHFRYZB

’CKQFMGSG\’,BCNDOBOBGPZFFDEFCNK

MGSMKGQ[F\IKNCPXGG\FFDEFBSGZNG

NFVSKY.

GMQNMBGZFP[PTP[G"T[M\CGBO

[MINFCEKNGNBRHMZTE[F\IKNFFDEF

K[NKOFFDEF,P[PT[HFNB\NGKCMGS

BNBCF\IN\FFDEF.
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E(GM\CFIGYKTYC)[OS"YF(

"FNCG[M\CGH"NGNBKVSKYCFDEF,

P[PTEFJTOFGB[BSGZNFVSKY\GL

FFDEF,BCNECZHFNBPXB\KC[GO

VGSY,GDONPFNBKVSKYCSKVGZFFDEF

CPXG\FFCENF,GCVZJCKQFVZYKO",T"M.

GP[PT[FCKQFIGYKTYC[MGGR\

FNCG[FGBPXEBKSGZFVSYGMPG[BSGZ

NFVSKYCBPXTCZMF,GT"HM\C[NBPXB

MQC[GOVGSY[K[BKSGZFVSYCBPXT

FFDEF,GT"HM\CF[TF"X[CPNIPG\

M\GCMPGFNCG[[FBKSGZFGBPXEFVSY,

GNMQNBM\CF[TF"X[DOFZ"QSCZMQ,

[MKGQ[PCGBZCNCG[[FBKSGZFGBPXE

FVSYPGMI[SGCZMPGFZPC"Q,[FZKNVK

FZ"QBKQFJTOP[GOFVSYBNBP[GO

CHKGQFMGS,GF[G"TNBSCZMPGFZ"Q[FZK

NVKFZ"QMCZBSGZP[TF[PHDFMGS,GFZK

F[G"TM\C[ZYP[TF[F\IKNFFDEF

BSGZ,GB"MPGMI[SGCZMPGFZPC"Q.

GTM"VPGMI[SGCZF[TF"X[FVKZG[

CZPC"QFGBPXEBKSGZFVSY,[BKNGFKF

SGCZ[DOFZPC"QSCZ[HFPXECHKGQ

FMGSFKFXZKLNGPZ[DOFZ"QSGCZMQ.

GNMBGZFSCZFIGYKTYC[DOFZPC"Q

SGCZMPGFZ"Q[FBKSGZFGBPXECHKGQ

FMGS,ZY[TEKKQX"T[FZKPS\CZ[MPG

[BSGZNPHGDMGS[NZ[G\P[GOCHKGQ

FMGSMLDOBSGZNPHGDMGSFCENF[FGB

[NIGCFGNEIG\FPXGF[F\IKNCF,

[FZKBSGZPXEBKQPTCKZKQTNFPXGG\,

G[PBSCKZBNKFMKGQ[INYPPXG\FMGS

FGB[\KK\GGBSGZN[\G\NVRKFFCENF

NMQFFCENFYGEP\.
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F(GFRFC[G"T)BG"ISKPQ\MCSTKUE(

NDCKFVSYFCBPXTFNNCKPKO[BKQ

DGPZKOCFOB\FFNN,[M\CF[G"T

[BVKNGCBPXTFVZY[GBNC[NGOBEO

[FGBXZKLNRFGDCGMCGEGP[KC[NGO

NMNBEO,BCNCTRKQBIZNBKVSKY,T"M,

GM\CFCKBGZFNMF[O"TKKQCBNKF

ZCFC[OFZE"B)BCGEZFO(,GP[PT[O

ENET\FVGSYKOEKIKEBKQPCZLTNFNN

BKQ[KKLCHF[OFVSYM[YGZBCKIKE.

BMQPECZKFPICZ[FCKBNPTNFET\

FZPC"O[BKQPCZMKQMNNCZ"ITNFNN

G[RFDGMGG\KFGFMBS\OCEKQHFP[PT

ES"NEEKQHF[KKLNMG"T,GNBEPKNPK

[YGZBCSVZ\FNKOEKMGNNFVSKYNMN

ECZE[BRKFMBEFGBVZSGPKRKSBGI[KCB

KG\ZGNFMKBKQNFVSKYCMEK,GSCZBHG

RHMZ\CCZMG\EUK"E,GBUNVKFPSYRB

[OPFRKTM"VSCZBHG[NBNFVSKY

CMEK",TM"N.

GNMBGZFX"TTNFBNKFZCF[SCZ

[PG\ZNFVSKYCBPXTFNNBONB

PCZMKOTNKG,[FZKFZPC"QGFZ"QFR"N

M\CG[BVKNGBOPG\ZN[\G\CBPXT

FFDEFP"PCBPXTFFNNGGEBK[BSGZ

NFVSKYN[\G\,GFZKNBPCZMKOTNFFNN

CBPXTFSEZ,GB"MPGMI[BVKNGBONB

PCZMKOTNKGTEKKQK[BKSGZFVSY,ZY

[K[NINYMKGQ[IGCFTNKGNYZGBB\

FFNNNMQBSGZDONFVSKYCBPXTDOBO

NBPCZL,P[B"MFNNCZ"IMKGQ[FGB

PRFDNMQFZKFGBMYGZBC\FNKO[PG\Z

NFVSKY.
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G(BGNOTEKKQY[FTNFBNKFZCF[FZK

PXBRGCZCKRGKGRF)CZMG\EUHTPGEC

PEVKFZK"U([M\C"GRZBFPMBQNVKHF

[BVKNGCKPKO[BKQDGPZKQCFQB\FFNN

[FKIKEPCZLTNKGPEBPZCBPXTFVZY

CNCEVGSYPVRKFKZBFGPVRKFMCGEGNB

N[KIFBIZ\P[PT[BVK’FKIKEPCZL

TNKGEBOBK\B[BKRGPCZLMKGQ[BKRG
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BNBYZKBFCTNPBNPFNBKVSKYNMN

ECZ",T"M.

FZK[RYJSCZ\FBNKFZCF[BONB

PCZMKOPG\ZNFVSKYNMNECZ,BNB

[BI"MM\C[NBPCZMKOTNFFNN

"GPBKEBPZFMB[BKRGVGSYN[KIF

CTNPBNBPVRK[PCZLTNKGFKIKEBNB

BUTNVK[NBCKZLTNKGMKGQ[F\IKN
C[CIG[NPYGOBKQNGNFVSKYC[KIF
CJKNF",GBI"MFCKBC[OZCKRGKTYCH"N

BGPZ[BVKNGCKPKO[BKQDGPZKQCFQB\

FFNNFKIKEIKKCNCZLGEKKYPFBKEFMB

[BSZGNVSGYC[KIFCJKNF",T"M,FZK

PCGBZ[NET\F[G"T[NBPCZMKOTN

FFNNBHBSGZNFVSKYCEKCGZPJTOMKGQ

[F\IKNC[CIG[NPYGOBSGZNGNFVSKY.
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H(GMKGXBCHFPXBRGC[G"\VRKO

PBKZG\)INYBSKPQSH(NDCKPK[PRKI

\VKNKQ[NZ"\GYGZBY"[BI"MCNB

CZMG\BOBKQZ[BKNFVSKYCBPXT,

GF[KCEECZHF\NGKCPINGY\FZB[GRKO

EVNKDKCKPKO[BKQDGPZKQB\FNNBO

NCZLBGNB,[NET\FPICZ[NBPCZMKO

TNFFNNB"MNETFHGBKQNGNFVSKY

C[KIFCTNPB,GTM"VFKFPG\ZN[BGN

PVRKFMCGE,GNET\Z"\ESCZEPCZMKQ

BFNN["PESCKZBNKFEBKNBFKGPCZMKQ

FKFPG\ZNFVSKYBVKNGC[KIFCTNPB

P"P,GBUEBRQRFKDKQMZ"\[PCZMKOTN

FNNMBQZBGKNFIPKZ[NBNFVSKYC[KIF

CJKNF,BCNPG\ZNFVSKYBVKNGPVRK

FMCGE.

I(GPMNHFX"TDOTNFCKBGZFNMF

FR"N[M\C[FJTO[BSGZNFVSKY

CBPXTFNNFGBP[GO[FGBVZSGPK

RKSB,GP[PT[CNKHFFKFPG\ZNFVSKY,

GFZKCZCKRGKGRFPGMI[BSGZNFVSKYMKGQ

[F\IKNC[CIG[NPYGOGNBGEGGYB

P[GOVZSGPKRKSB,GMPG[FCKQFVRKO

PBKZG\[DOCBPXTYZ"[BSGZNFVSKY

BT"V[BKRGP[GOVZSGPKRKSB,GCKG\Z

X"T[FZKFCKBGZFNMFCSKPQSG)STKUF(

FT\KYB\ECZKFVRKOPBKZG\NFNMF

[BVKNGCBPXTYZ"[[N\VNKQEZ"\

BSGZNFVSKY,GS\ZP[R\GCSKPQ\MC

[MNFBKSGZFGBP[GOVZSGPKRKSB.
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J(GFRFCFNMG\YZKB\FPDKNF)SKPQ

\ZXSTKUF’(M\CFZP"B[DGTZKQCPK

[SICBPXTYZKB\FPDKNF,GM\CFP[R"C

C[OZ[C"B)\[GCG\INYBSKPQZPE(

FJTO[DGTZKQCGFGBMKGQ[CKZLTNKFBKQ

NGNFVSKYCKR\KKO,GP[PT[MNFJTO

FGBZYMKGQ[CKZLTNKFBCNBONBFKF

PCZLNBFKFCHFBKSGZFVSYFGNBMPG

FJTPKOFR"N[PCGBZCCKBGZFNMF,

[FZKFMB[RKFJTPKO[KKMKO[FZK

CYZKB\FPDKNFK[DOVZSGPKRKSBGDO

[CIG[NPYGO.

GFRFHFN[GRG[N\[GC\FZ[C"B[O

"BNB[CZMG\[TNFPXGFZBGK[NB

NFSKITEDPZFPXGFMYZKB\F\GZF

GFPDNFGFCEKYFG[PKT\YGN[GVZ

GYZKB\FFNNGMNMKGXBCHF,GFSI

DGTZKQCGMEK[KMGKQNCGNPXGF",FZK

PCGBZCECZKG[FJTOFGBMEK[KMGKQNCG

NPXGF,GNMBGZFNVKFJTOFHFNBXZKL

EGGYBPXGF[PCZMKOTNKG,BNBDOBOK[

PXGF[NBCKZMGTNKG]GMDGQ[K[SVYBO

IKKCBG[NM\IKNFNB\KYRGTNHFCZMF

PBKHFJTO[KFKF[D"MZBGK[NBKECZMEK

[KMGKQNCGNPXGF,GPF[RYJCZMG\FGB

P[GO[MNF\[GCFCBNBVGYKET\

F[GBN[SCZ[BOEKCZCBPXTFZKHF

PVSKYCKQFCZMFNPT[FFPXGF,GT"H

FBZKL[OFZ[C"BNFGMKI[BT"V[CKZL

BKQBKSGZFVSYF[FZKFGBMPG[SI

CBPXTFSTGEF,ZY[BTV"MZBGKPJTO

BIZNBNECZCBPXT.
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BGNODONVKFCR\FP[R"CCECZK

FZ[C"BXT"D[S\ZP[R\GNP[R"CSKPQ

\ZXCS"YJ[M\C[CBPXTYZKB\PDKNF

PG\ZNFVSKYMPGCBPXTYZ"[,GHF

M[KJ\FRGETCKFGEF)FGCBC[TZK

\[GCF[O([MKGQ[PDKNFFKBNVZSGPK

RKSBNMQBSGZNFVSKYCFBNBMPG[PG\Z

NFVSKYCBPXTYZ"[,GB"MBKQHF\NGK

BOCKZLTNKFBGNB[DOBONBCKZL

BSGZNFVSKYCF,[FZKM\CFCKBGZFNMF

CSKPQSG[BOYGZBYZ"[NVRKF\VKNF

CNKCZMG\MEKNXB\KEKIGC\GBSGZNG

NFVSKYCBPXTMPGCYZ"[[YGZBTO

CZMG\,GB"MDOCYZKB\PDKNFFKFBSGZ

N[GICBPXTBVKNGBONBCKZLTNKF.
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K(GFRFF[GNIQTZGLFZC)SKPQ\TD

STKUH(CKBZNPFBKBV[ZNFCEKN

CBPXTFFDEF"[BOKCEKNTNFMGS

CBPXTFFDEFKXJZLNCZLCGZBVZK

FDVQTNMGSFFGBNVKPRFDPEKRG\BNG

[CZM\MGSFZB[GQBKRFVGJZ\PNCZLTN

FMGSF[RKMPG[K\CBZCSK’\T"EGB"M

KFBRZBFMPGSKUTNPRKQFMGSG\[\YRG

IMPKO",GBI"MFGSKUCSGDZKKO"GFGB

FEKQBORHMZYGEOBPKZ\FFDEFPKE

NBIZ[[\FMGSZB[GQ[NYKEG[YGEO

[BMNFKZYG\[NJKCGNNBKPHGDPKEMGS

[RKNFCEKNTNKG[NBKFBPGSKUTN

FMGSG\GMG’",TKK"[.

GNMBGZFY[FTNKG[FZKF[G"TSGCZ

[NBPCZMKOTNMGS[RKCGVF"D,GB"MNB

KXJZLNCZLCGVF"DTNMGSRGSU,GB"M

BKLBV[ZNFSCKZ[PF[M\CF[G"T

[BSGZNFCEKNCBPXTFFDEF[FGBCDNN

[XZKMKONCZLTNHF[FZKNVKF[G"TNB

PCZMKOTNHF.

GXZKLNGPZ[NPEF[G"TFZCC[G"T

MPG[M\CFIYKTYC[OMKGQ[RGJNMGS

YCGTNFCENFFZKHFRZBFMPGSKUTN

FMGSG\,GB"MBVKNGBONBPCZLTNKF

CGVF"DFZKHFRZBFMPGSKUTNFMGSG\,

GPF[M\CF[G"TFZCMKGQ[PCZLTNKF

FZKHFRZBFMPGSKUTNFMGSG\FKKRG

JTPB[FZKNEKEQ[PCZMKOTNFMGSFZK

HFKG\ZRZBFMPGSKUTNFMGSG\,GDOCNK

FJTO[RGJNMGSYCGTFZKHFBSGZ.

GBGNKTVK"HRGMNNFCKQDOBKLM\C

F[G"TFZC[BVKNGNVRK[F\IKNFFDEF

BSGZNFCEKN[FZKC[G"TM\GCZYBIZK

[F\IKNFFDEF,BNBMKGQ[NEKEQXZKMKO

NCZLCGVF"DFZKHF\PKERZBFMPGSKUTN

FMGSG\,P[B"MNVKF[G"TBHZYBOHF

CBPXTFFDEFFZKHFRZBFMPGSKUTN

FMGSG\,BCNMN[TGENBF\IKNTOTGE

PXGFFZKHF\KMUGSPGLNYKEG[GRZBF

MPGMGSBIEZY[[MINFCEKNCPYGPG

FRMGQ,BCNM[PVSKYCBPXTFFDEFTO

MGSYCGTFZKHFRZBFMPGSKU,P[B"M

NEKEQ\PKEBSGZ,BGNOX"TTNFIGYKTYC

[IKE[F[G"TECZ[NBRM\CCVGSYKO

FYGEPKO.
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KB(GZBK\KCFNKMG\[NPF[SCZ

FDZ[H"B[PG\ZN[\G\\FGMEGPF

CBPXTFFDEF,[MNFBKSGZFGBPXE

CHKGQFMGS,GNMBGZFNVKFP[R"CKGXB

[BSGZNM\IKNFCMNNNFVSKYGBVKNG

C[\KK\ECZKOBIZKOGMPGCBPXTFNN,

GZBK\KCFTZG\[O[FTKZTNKG

[PFP[R"CP[PT[BSGZ.
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K[[N[FJTPKONPFZBGKNBN[GICBPXTBPKZ\FFDEF)CECZKO[NBY[GZKO

NFDEF(B(P[GO[TGSYC[CIG[NPYGO,C(PXEVZSGPKRKSBD(MEK[KMGKQNCGNPXGF.



GK[NFS\VYFBOF[G"TFZCSGCZ[PG\ZN[GIBGNB,[FZKDONVKFCTNFPBGZK[

NGPZ[PG\ZZYN[\G\BCNBKQZBGKN[GICBPXTS\O[KG\ZIPGZFVSY[KIF

P[\KKF,GMPG[PXBRGC[G"\VRKOPBKZG\NDCKYZ"[[N\VNKQEZ"\[BKQZBGKN[GI

CBPXT.GTM"VET\FZPC"QNVKFCR\FNCG[GFP[R"CFGB[BSGZNFVSKYCBPXTBVKNG

C[\KF,GVSYGMPGFZPC"Q,BGNOPF[G"TFZCGFIGYKTYCKGXB[PG\ZNFVSKYC[\KF.

$ $ $
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CK\BCG\CCTNG\KFGEKGFEKKZKORMZKO,MKXEK[NRFGDCPYGOMHFCTRKQFBMN\IPW

NEKKZKOCVSI.FBORK\QNFHPKQICZ\YKKJZKRDRMZKNFBMKNB\FEKKZKOGFBOFCTF"C

KFGEKPG\ZNFS\GCC[O.
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C[G"TSK’\P"I)STKUH’(BK\B:BSGZ

NK\QCFP\GNRMZKNFBMKNFCKPKFVSI,

BOFGBKGET[PBMKNBG\FIPW.

C[T"\)[OS"YK"H(PCKBP\[G’VRKO

PBKZG\)I"BKB([PG\ZNT[G\MQ,

ENFRB\TXPGTG[F,[BONBFKFRG\Q

IPWFKFIKGCTNKGNHGRGCECZBIZ.GIGNY

TNKG[FZKF[\BPKF\FRB\K[ZBNFGB

CVSIPF[CFP\GBGMN\IPW.GPCKB

PZCKSREZRMECTN\CGBG\[GZG\[G’VZK

\CGBF)SK’I’([BGSZ.GCIYKTYC)S"Y

M"E([XZKLNF[NKLEPKFRBFNBKCGE,

[FZKRFRFPIPWCVSI.

GM\CFP[R"C[O)S"YN’([BSGZ,

[FZKFGBRFRFPFIPWCVSI[PVJOCG

FTMG"OB\CFP\G,GIPWBVKNG[NTMG"O

BSGZNKFRG\PPRGCVSI.

GM\CCPD"B)[OS"YK’(:[CSVYNB
IKK[KRQ.GM"FCTGN\[C\)S"YE’(GC\[G’

PFZK"N)SKPQYS"B(.GCP[R"C)[OS"Y

N"C([BOBKQKEGT[KBMKNRFIPWPG\Z

NK\RFNG,GBKQNGNIG[[PBKBMKNRF.

GCRKEGRRG,BOKPMGZB\FIPW[CCK\

BCG\NRMZK,GK[MGZICZ\YKKJZKRDNFBMKN

B\FEKKZKO,K"N[RFRFFKFGEKCPF

[FRMZKPBMKNNBR[KO[\I\ISG\G,

IPWCVSI,BCNNMBGZF,K\MQMKGQ

[FRMZKPCKBBGMNYKKJZKRDTO\VZKJ

P[NG,[BKRGCFMZIIPW,GKMGNNSVY

FZCFSGDKPBMNKO[BKROIPW,[NVK

FPFZK"N,TG"[,PD"BGP[R"C,[CSVYBKQ

NIG[.

BCNPBKEL,K"NCRKEGQFCK\BCG\,K\MQ

GFKG\[FGBPIGKKCTNVKIGHFP[ZEK

FPP[NF,NSVY\HGRFRBG\FNEKKZKO[O,

GPS\CZ[IKKCN\\NIOGTGDG\GMNSGDK

PGXZKIPW.NMQBKQMBQSVYGDONVK

FPFZK"N,PD"BGP[R"C,K[NIG[.

NMQ,BOFCK\BCG\FKRGCZ[G\KFGEK,

BVKNGBOKYIICZ\YKKJZKRDRMZK,FZK

RFRFPIPWCVSI,CHF[FRMZKPBMKNB\

FEKKZKO[NGCCK\BCG\.
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BKCZB,CTXOFTRKQK[NINYCKQBEO

[PBMKNNCFP\GGNCKQBEO[PSVYPHGQ

NBR[KO,BVKNGCRKISG\G,MKBR[KO

BGMNKOCTXPOGK[NFOET\P[NFO

GNBMPGCFPF[ET\F\NGKFCPF[RG\RKO

NVRKFGBKQNFETFTXPK\CBMKN\F.

GMPG[PXKRGDCKPNBM\XKEF)SK’[J"H

D’([BEOBKRGRKXGEGCSK’[N"JBGSZ

FZP"BNFMRKSBEONCK\FSGFZP[GOBKQ

ERKQC[C\,BCNNBP[GOXKEF.

GZBFC\[G’BCRKRHZ)I"BSK’YV"J

BG\MC(YJQ[KKLXKEFBCNDEGN[FGB

BK[NTXPGV[KJBENB[KKLCK’XKEF.

CZM"K)[’BG(XK"B)J’GSK’P"B(.[["M

)M’HFT’YK"J(.

GZBFTGEC[G"T)SK’\"RSTKUG’(,BK’

[PTKYZFEKQPG\ZNGPZNIRGRKRMZK[K\Q

NTCEGIPWGFGBKVZTNG.TKK"[CP[R"C

)S"YJ"HK"J(
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CR[P\BEO)MNNYM"E[BNFH’(,

GC[TF"X)SK’\P"IS"YT"H(PCBZ[BKQ

FTCETGPENVKJGO,BNBNTCGEF,GBKQNG

[GOFRBFPML[TCEGP\VJOBNBFRB\G

PTCGE\FTCE.

GBVKNGFBGSZKO,FGBP[GO[VGZTIGCG

NTCECBKSGZKFRBF,P[B"MCFPF

[TGPE\NVKJGOGRFRFPML,BSGZBVKNG

BOFRMZKTG[FMQCIKRO.

GNMQNBRZBFNFIPKZPJTO[FRMZKO

RFRKOPIPWBVKNGBOKEGTNKFGEK[FRMZK

PBMKNIPWNEKKZKOCCK\BCG\[NG.

ł���Æ�Ø���

GDOBKQNIG[[CML[PBMKNKONRMZKO

CCK\BCG\[NGIPWCVSI,KI[C[FGB

"ZGXFCYKGPG[NIPW"MPG[IG[[KO

)[G"TSK’\"RSTKUH’(PNF[MKZMNKNRMZK

NC[NCGIPWGPMGGQ[BKRGZGXF[F[MZ

K[VLGFMNKKCYT,FGBRFRFPFIPWGZGXF

CYKGPG,MBQBKQNIG[NML,[FZKCVGTN

BGMNKOFRMZKODOPBMNKOBIZKONMQBKRG

HYGYEGYBNYKGPG[NFIPW,GPCIKR\GDO

PYX\FIPW[BGMNKOBKRGFMZIKGKGMNG

FEKKZKONXZGLBGMNBIZ,GDOFZKPMZG

NRMZK.

GZBFECZKFI\"S)BG"ISK’YJ"H(NB

PXKRGZGXFCYKGPG,BNBCZGXFNFZGGKI.

MPG[MZGN[CGZCKK"RBGCYKGOMNBKO

CPS’T"HGMG’GMQFP[MKZKGZFNC[NCG

IPW,CJGZGPD"B)SK’\"R(.

BCNNFKG\RKXNPFVSEGNB[PTRG.

GFPYCNBIZKG\IPXG[NRMZKCCK\G[N

RMZKPG\ZBT"DECGEBKZGXFFGBCYKGPG

[FZKYKCNBIZKG\G,GBGPZKOCBKSGZK

FRBFFZK[NLNVRKLBTV"K[TK"HZGXF

CYKGPGGFMN[NBNFVSKEYZRGBCNNB

NFZGGKI.

GNMQDOBOPBMKNKONRMZKOIPWCDNN

\YRGQFCK\BCG\,BKQHFBNBNFRXN

PFVSEGGNMQBKRGRI[CNZGXFCYKGPG.
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C[G"TSK’\"P)STKUD’(BK’DGK[RMRS

NCK\K[ZBNGIPXGCKEGBKRGHYGYNFGXKBG

BT"V[K[ZBNZGBFIPW[NDGKGMG’.

GM\CFPD"B)S"YG(:GNKMBNPKI[

[KBMNRGEFBFTMG"OP[PZGGDOBKRG

PSGZCKEG.GPCKBGP[R"C)[OS"YK"E(.

BCNMBQCRKEGQFCK\BCG\[RMZKODZKO

[O,GICZ\FYKKJZKRDPSVY\PHGQNMN

FRPXBKO[O,DONBR[KXGG\TGCEKO,GBKQ

[GOPRKTFPBUBIEPNBMGN[O,BEZCF

PJZ\FYKKJZKRD[MNFRPXBKOKBMNG

GK[CTG.

GBKQFRMZK[PCKBB\FBGMN,CDEZ

"GIPXGCKEG"BNBPVHZGPINYFIPWNMN

TCZ,BNB[FEKKZKO[OFORMZKOGNB

BKMV\NFO.

FKNMLBKQNCTF"CFKFGEKFK\Z

NFS\GCC[OCCRKQPMKGGQ[K[[OFZCF

IPW,GIKK[KRQ[PBKCBNBGMNG)[G"TSK’

\N"FB’(.

GBKQRZBFNF\KZPJTO[K[N\NG\

[FICZFYKKJZKRDPSVYBGMNJZKVFGNMQ

CEKNFKFGEKPKRKF,PMKGQ[NVTPKOK[RO

PBZHKO[NPKO[NBGMNM[ZNPFEZKQ,

TGDKG\IPWGMEGPF,[PSGVYKOTNKEK

YKKJZKRD[NRMZKO.

BCNBOZYP[GOI[[HF,BGNKKGTKN

N\NG\V\YTNEN\FP[ZE[BKQNFMRKS

[GOBGMN.

�º�æœ
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GNDCKTXOF[BNFK"N[FIPWPGHPQ

CMEKNSVYNBR[KOBGMNCCK\BCG\,

GBR[KFXGG\GFEKKZKOFO[NFKFGEK,GBK’

C[G"TFDZ["HSK’\"R)STKUD’(PFPD"B

)[OS"YH’(:BORMZKHFFGBTCEGBG

VGTNG[PHGRG\KGTNKGBKQNFRKIG[KMRS

NCK\NBMGNIPWBTV"K[FIPWFGB[N
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FRMZK,P"PK[NIG[NPZBK\FTKQ.GM"F

C[TF"XSK’\"P)S"YN’(.

GCRKEGQEKEQGGEBKK[NIG[,[FZK

PBMKNKOIPWCVSINMNFRPXBKOCCK\

BCG\,XGG\TGCEKOGNRMZKO[DZKO[O.

NMQ,RZBF[K[NCTF"CNPMGZB\FCK\

BCG\NP[LIDFVSI,GNBKSVKYNGNPMGZ

ZYB\FIPW[K[NGCCRKQ,MKFRMZKODZKO

CCK\G,GCMNZMG[GKPXB[OIPWCP[L

KPKFVSI,GKMRSNSVKYG\[NYRKKRKO)FBO

KI[C[FKFGEKGIXKZGYGRFB\FBGMNIPW

[RK\QNEKKZKO,BG[FRMZKOFOFCTNKO[N

FIPW[BGMNKOPFYKKJZKRD(,NMQKPMGZ

B\MNFCK\BCG\NP[LKPKFID.GZBF

TGEC\[G’PRI"K)I"HSK’M"G(,CTRKQ

PMKZ\PRKG\IPWNRMZK,[BUNVKEKRKFO,

XZKLZK[GOTN[OFYGRF,P"PK[NSPGL

TNFVGSYKO[BHNKRQCHFC\ZEKRKRG.

GDOKZBF[FRMZKFYGRFK[MGZB\

FICZ\YKKJZKRDNSVYB\FBZGIG\NCK\

BCG\,GNBFKFGEK.

GCRGDTNCKYGZ[NFKFGEKCP[ZEFCK\

BCG\CKPKIGF"P,K"N[ZYBOPGMZI,

KCYZZYCP[ZEGNBKS\GCCCCRKQ,GK[KO

PGETFCZGZFTNFEN\[BKQNFMRKS[GO

BGMNCP[ZEG.GCMLKRXNPPM[GN,GKGMN

NF[PZDOPI[[P[FGBIPWCVSI.

$ $ $
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TKZGC\C[KNKQCVSIPYJRKG\/BMKN\FTKZGC\C[KNKQCKG"J/NTZCCPBMN[PIPKZ
PNBMNG/TKZGCK\IGPKQPYJRKG\G[ZGKFGTKZGCKIXKZG\CVSIBGTZ"V[INC[C\
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B(K[NEGQBOPG\ZNCQB[MRHNT[G\

CB"KTKZGC\C[KNKQCIGF"PVSIM[INH’

[NVSICTZ"[CPBMN[NYJRKG\BG

C\C[KN[NPXF[ZGKFBGCEDKO

NPIPKZKQ[NBNBMNQCVSI,GFKKRGFBO

XZKL[FTKZGC\C[KNKQKFBZBGKNG

NBMKNFC[TF[PTZCTPGCTZCKG"J

GCKG"J,BG[PBSDKCPF[ZBGKNGC[C\,

EFBTKYZFTKZGCFGBFZKTCGZ[C\.

GFKKRGENTRKQTKZGCKIXKZG\G\IGPKQ

YKK"N)TKZGCKQM"GT"C,SK’[V"GS"I,

P"CSYP"G(EPG\ZNTZCBUCBGMN[BKRG

ZBGKNGMDGQNRHKZCKKQGNK[ZBNC\ZGPF

)CTZI"XXZKLEGYBV\,TKK’SK’[S"G

G[V"G(,GK[NEGQBODOCTKZGC\C[KNKQ

FEKQMQESDKCPF[ZBGKNBIZKO,BG[PB

XZKL[KFBZBGKNBMKNFEGYBNG,GFBO

XZKL[KFBZBGKEGYBNGCBMKNFCKG"J,BG

[PBSDKCPF[ZBGKNGBGNBIZKOC[C\

GB"XMNN[KFBZBGKNGCKG"JDGVB.

TGERVY"PCFBEYKK"N)SK’\YM"HS"I(

EFTKZGC\C[KNKQXZKLNFKG\EGYB

C\IGPG[NFPTZCMEK[KGMNNCB

GNBMNG,GFNLGFRKITKZGC\IGPKQNKG"J

NPHZIGN[C\NPTZC,GFTKZGC\C[KNKQ

PGRICPTZCGRPXB[BKRGKMGNNFDKTBNKG

BNBC[C\GNBCKG"J,FBOSDKCPF

[FTKZGC\C[KNKQRPXBC\IGO[KMGN

NFDKTBNKGC[C\,BGEKNPBXZKL

[FTKZGCKFBC\IGO[KGMNNFDKTBNKG

DOCKG"J.

GMQCFRKIFTKZGC\C[KNKQC\IGPG

[CPHZIGKMGNNFDKTBNKGZYCKG"JGNB

C[C\X"TBOPFRKEFBTKYZFTKZGC

\C[KNKQFGBTCGZ[C\,BGEKNPBMKGQ

[KMGNNFCKBGBXNGCKG"JT"KFTKZGC

\IGPKQPPKNBPFRKFTKZGC\C[KNKQTCGZ

[C\BUBOCSGUNBFCKBGCKG"JMEK

[KFBC\IGPGC[C\.

TGEK[NEGQBOKMGNNC[NCKG"JTN

SPLFTKZGC\C[KNKQZYBIZK[BMQFCKBG

BXNGCKG"J,EBHMKGQ[F[\BFTKZGCKFB

BXNGDOCMRKS\F[C\[VKZFGKTKZGC,

BCNMNHPQ[NBFCKBGBXNGBKRGKMGN

NC[NTCGZ[C\,BGEKNPBBUYGEO

[FCKBGBXNGCKG"JKMGNNC[NTNSPL

FTKZGC\C[KNKQP[GOESDKCPF[KMGN

NFCKBGBXNGCKG"JMEK[KFBBXNG

C\IGPGCMRKS\F[C\,GP"PBOCSGU

NBFCKBGBXNGCKG"JGRPXB[CMRKS\

F[C\BKQFTKZGCC\IGPGK"NENBFGK

TKZGC.

GCFNMFNP[F)I"CT’P"E(RS\VYBO

TKZGC\C[KNKQEPKNTKZGC\IGPKQGSDK

CPF[FTKZGCZBGKNBIZKO,BGEKNPB

IPGZJVKGXZKLEGYBPBMNFZBGKTM[KG

NPTZC.GMQRS\VYC[CJP[PTGQ)CKXF

J"GT"CE"FDO(BOK[ZBNKMGNNTZC

TKZGC\C[KNKQC\ZGPF,GM\CEK"NE\NGK

CC’FJTPKO[NT"\,ENZCBEFGBMEK

[KCZGZPRFKVFN[C\B"MMN[C[C\

KFBFBGMNPG\ZNG[VKZBV[ZNTZCCG

T"\,BCNNZCB[KEFT"\FGBMEK[KHMGZ

EBOPKG"JN[C\BSGZNC[NCNBT"\

M"[PKG"JNIGNEBSGZNDPZKB"MXZKL

EGYBBGMN[ZBGKCKG"JDGVB.

GK"NEZCB)K"DZCF(N[KJ\GEBK\NKF

FGBKN,GPPKNBK"NFGBKNGPYNTKNKF

BGZIKO[KBMNGFPBMN[BKRGZBGKNG)BL
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K"NEDONZCFNBPFRKP[GOENBBPZK’

\ZKFGBKN,FGBKNGPYNTKNKFBGZIKO,

GFGBKNGCTKPK\[KNTNKF,BLTKK’CXN"I

CKXFK"CT"BSGE"FF"DZ["KENZ"F

BPZK’\ZKFGBKN(,GZCB[KSCZMZCISEB

ENK\NKFFGBKNBNBXZMK[C\RT[KQ

CKG"J,GNMQB"BNTZCT"\CBGMN[BKRG

ZBGKNGCKG"J,ENBI[KCCHFMF\IKN

NC[NN[C\PTZCKG"J.

GMQK[NEGQBOBV[ZNFRKIT"\PPXF

[BKRF[PGZFBG[ZGKFNPIPKZKQCFCH’

[NVSI[INCTZ"[,ENVKFVGSYKO

EPG\ZNC[NQCH’[NVSI[INCTZ"[

BU[BKRGZBGKNGF"RKMGNNFRKIGNT"\,

GNMG"TKMGNNFRKIPPRGV\NT"\MKGQ

EB"XMNNCK[GN,GHFCKQNJTPBET"\

FGBMEK[KCZGZPRFKVFN[C\GCKQ

NJTPBEFGBMEK[KBPZGBOPKG"JN[C\

BSGZNC[NCNBT"\Y"GNIGN,EFBNMG"T

FRI\FT"\FGBTCGZPBMN[C\,GC[C\

FZKPG\ZNGMCZNBMGNFV\BGF\C[KN

GRPXB[FMKQPTZCKG"JPBMNTCGZ[C\.

GBUNVKP["MMPFBIZGRKO)TKK’

FNY"JI"BSK’YK"B,PRI"KI"HSK’N"D

GTGE(EBKQNC[NYJRKG\CH’[NVSI[IN

CTZ"[PI[[[KCBNBMGNPPRGTEKKQK[

NEGQEKMGNNTZCCYJRKG\T"\,EFBT"M

NBKBMNPPRGCKG"JEBH\GNBKGMNNSPGL

TNKFMEKNC[NCKG"JN[C\,BLBGNKK[

NIG[EBIZK[KDPGZNC[NN[C\KBMN

PPRGBGBOFKFMPFHK\KOCT"\K[NIG[

[KBMNPPRGTE[K[BKZPPRGMHK\.

BNBECPBPZPZEMK)SK’\YM"HSYJ"H(

M\CEBKQNBMGNPFT"\BUBOK[BKZ

PPRGMHK\EIKK[K’[NBK[BKZPPRGMHK\,

BGMP["MCCBZIKKOPZEMK)SG"IBG"I

TNFDP’CKXFJ"HT"CE"FT"\XZKL

MHK\(EBHFCZMFTNFT"\KFKFNPVZT

NCJNF,BLMKGQEBKQHFPEKRBK"NETEKKQ

K[NIG[[KBMNPPRG,GM"MC[OFNFGZG\

R\Q)T"\FTZGLI"BSK’G’SYP"FT’YK"D(

EBKQNTZCT"\CYJRKG\CH’[NVSI[IN

CTZ"[PI[[[KCBNBMGNPPRG)BL

CPYG"BM’EPZG"VPGMIEN"INMLGNV"H

K"NEKMGNNTZCT"\CYJRKG\(.

GNEKRBPXKRGCMNCG)EKRKTKZGC

\C[KNKQSK’R"J([M\CNFEKBEPTZCKQ

CMNBGMN[FGBPG\ZCBMKNFBT"V

[BSGZNHFPTZCKQNGMDGQKKQNRHKZ

GNK[ZBNC\ZGPF)T"[[M’GNDEGN

CKGF"M[FGBIKKCC\TRK\GBSGZNBMGN,

GT"TECZK[NGOI"ESK’X"B(,BNB

ECVGSYKOPXKRG[M"MZYNTRKQTKZGCK

\IGPKQ.
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C(GP["MFPBP"ZEBOKBMNFT"\KFB

FCZMFNPVZTNCJNFM"PDOCCBZIKKO

PZEMK)SGUBG"ITNFDP’CKXFJ"HT"C

E"FT"\XZKLMHK\(,BLK[NEGQPP["M

FBIZGRKONTRKQ[BNFTN\ZGPF,EM\C

FI\"S)KG"ESK’["M,BCF"TI"CSGS"K

X"C,FGCBCV"\KG"ESK’[N"BSY"G,

GT"TCI\"SKG"ESK’ZR"D(BKQCHFP[GO

CZMFNCJNFEFBCKZLGXKGRGNFVZK[

\ZGPFGFZKFVZK[,GPF[R[BNTM[KGTN

F\ZGPFFZKHFD"MINYPEKRKF\GZF[K[

TEKKQNPVZK[MIGHMG\NFK[BNTNKFO,

GM"PCTG"BEBKQCCZM\GP[GOCZMF

NPVZT)TKKQSVZKFG[TVG"MSK’\YK"I,

M\"SKG"ESK’YS"H,Z["[REZKOR"JT"B,

RV[IKFYBNK[KG"ESK’X"BE"FGFRF

CDGU,PFZ"[TRDKNI"FSK’S"GSY"G,

F\TGZZG\\[GCFI"ESK’YK"C,GT"TI"B

SGS"KY"H,XKWFYGE[[VKZBSK’M’,PRI\

P[FSK’H’,[V\FKOBG"ISK’F’,TPGEK

B[SK’C’SYN"D,PGZGBFNG\BFNCZMG\

SK’K"C,P["MSK’N"J,CZM\P[FSK’

P"B,VRKPCKQKG"ESK’ZN"F,BVZYS\B

ETRKBI"BSK’Y"H,IHG"BBG"ISK’M"F

SY"I(.

GCPRI\V\KO)KG"ESGS"K[M"D,GT"T

BPZKKG[ZI"CSK’P"H(GCVZE"K)BPZM"C

P’BG\P"I(EKPG[BNFTNF\ZGPF
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NP["MFZKJC"B)IGNKQY"GT"CE"F

GBDC,FGCBC[T"\SK’YR"ISY"B(EBO

CKZLTNRJKN\KEKOGRPNL[NBNBMGNNB

FGKCZMFNCJNF.BLCBP\K[IKNGY

CKRKFOGMPCGBZC[E"I)I"GPTZ’CZMG\

SK’B’SYM"J,T’320,GT’431(ECZKJC"B

M’EPMKGQ[RJNKEKGDPZFNFCZM\

FRJKNF[TNKFFGBPCZLGFFKB[T\B

ET\GNBMGN,P[B"MNTRKQFVZ[\\ZG"P

FZKFFVZ[FP\CJN\NPVZTT"KF[BNF.

GCFNMG\YJRG\)I"BSK’P"I(M’EBKQ

CZM\GNCJNFCPF[[GBNTNF\ZGPF

MKGQEINTNKF[O\ZGPFNVK[TF,GPF

[R[BNTNKFBI"MFZKHFMPG[R[ZVF.

GCS’FIKKO)NDZ["YSK’\"Z,GCJGJG"E

\NK\BFI"CSGS"KYV"D(M’EBKRGCZMF

NCJNFP[GOEINFYZKB\[OETM"VXZKL

[BNF,BGP[GOEFGKZYCZM\FGEBF

[YCTGFNBGPZFCHPQFFVZ[F.GT"T

CDNKGQPFZ["B)KG"ESK’[M"DTNFJ"H

SY"C(C[OFIGG\KBKZ)SK’Y"N(GPFZK"B

)BG"ISK’YN"H(ECZKPNMKBN)I"DSK’

R"G(,GCVN\K)SK’K"JSY"G(NTRKQCKZLTN

F[IKJFGCBPXTF[IKJFRJZVFFCFPF

BOKMGNN[IGJBIZ\T"SCZMFHG.GT"T

CIHG"B)BCF"TSK’S"DSYM"D(NTRKQCKZL

TNYKEG[KJTG\.GT"T[G"P)PFEG"\I"C

SK’M"D(FZXCK)KG"ESGS"KE’(.GTV"HK[

NEGQNTRKQT"\)TKK’T"\FTZGLI"CSK’M’

SYR"CT’ZM"I(.
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D(GK[NTKKQBOKMGNNTZCTKZGC

\C[KNKQCPBMN[PYVKEPNBMNGPIP\

IGPZBGMKG"C,ENTRKQTKZGCKIXKZG\

CPXG\PMGRFM\CCYXG\F[GNIQ)SK’

Y"FSY"M(EBO[MKRGPYVKE[NB

NF[\P[CFOCVSIGBUBKRGPRKIQ

CCK\GCVSIBV[Z[BKRGKMGNNTZCCFO

T"I,BLFKKRGEGYBM[PYVKE[NBNBMGN

PXG\PMGRFPEKRBT"VP["MFECZKIKKO

)BG"II"BSK’M"D(EK[NBGSZOPFZCF

JTPKOFMPGSKOTPGGFTG[FPXG\TNMNK

)PMGRF(FGBIPWDPGZ)X"TBOPFRK

NTZCTNPXG\PMGRFC\RBK[BKRGIPW,

EBHDOFRGFDMEC"IBKQNGF\RDEG\

PNHMG\CTKZGC,GFPTZCKSPGLTNFTKZGC

MKGQES"NEBKRGIPW(,GMPCGBZCP"C)SK’

[V"GSYP"H(NTRKQPK[RGFD[NBNBMGN

IE[,EBOFGBZYPXEIGPZBPG\ZNTZC

CG,BCNBOFGBPIP\F[KJG\ES"N

EBSGZPEKRBBUCIG"NBSGZNGNTZCCG.

GNMBGZFF"FNTRKQTKZGC\C[KNKQ)T"T

P["MCKSGEEKQPRFDBKSGZBMKN\YJRKG\

CVSIV"DSM"E(.

BCNCF\TGZZG\\[GCF)I"CSK’N"B(

M\CEBKQNTZCTKZGC\C[KNKQBVK’CECZ

[BSGZNGNBMNGZYPMIIGPZB,EMKGQ

[BKRGKMGNNBMNGNB[KKLNGPZEHFFGK

\IKN\CK[GNG)FKKRGNMBG’ZYNJTPBEZC

B[KGZCISEBFR"N(MPG[BKQPRKIKQT"\

TNPK[EZIGWN\IGO.GM"MCPRI\[K

)F[PJG\NBG"ISK’H’(NTRKQFPTZCTKZGC

\C[KNKQCCKXFGPXBTNKFEO,EBUBO

BSGZZYPIP\IGPZBP"PNKMBNPKPZ

ETK"HI[KCMF\IKNNC[NN[C\PTZC

KG"J.
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E(BU[FIPKZGCRKB[MRHCBMKN\

YJRKG\CVSIP"PPG\ZNTZCTKZGCK

\IGPKQCYJRKG\MKGQEIHKNBGMNKYJRKG\

GYKK"N)TKZGCKQN"BT"B,SK’[V"GS"I(

PTZCKQNK[ZBNC\ZGPFGNRHKZCKKQP[GO

EIHKNBIZKO,GCV[JG\FKKRGBUBORPXB

CPYGO[BKQ[OMFQBG[FRHKZRPXB

CPYGO[BKQ[OBIZ,GF"FCRKEG"E

EPTZCKQCYJRKG\BUBORPXBCPYGO

[BKQ[OBGMNKYJRKG\,GTGEEFBIHK

NIGNKOGYJRKO.GMNHF[KKLDONRGFDKQ

BKSGZC[ZGKFCVSI.
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DOK"NEEPKNEPBKEPTZCKQCGMKGQEBK

CTKPVYZRMSKFGFGKTRKGIHKNKF)TKZGCKQ

N"BT"B,GT"[C\GS’EK"NEIHKNTRKKO,

GM"MFZPC"OV"BPTKZGCKQFJ"G,GT"T

FZXCKBG"II"CSK’M"H(,GF"RBKCTK

PVYZRMSKFGBKQNGPFNBMGNGFGK[T\

FEIYGIHKNKF)T"NSM"B(.BLK[NEIG\

EEGYBC[T\FEIYEBKQNGPFNBMGNMNN

F\KZGYJRKG\,P[B"MCMF"DEK[NGPF

NBMGNBNB[FVYKZRMSKF,GP"P[VKZ

PTZCKQCGMPG[PTZCKQNRHKZCKKQ

GNK[ZBNC\ZGPFGMR"N.

GNMQPF[RFGDNFRKI[PQSGKFNTKZGCK

\IGPKQXKCGZKMKGQ[CMPG\PGTJ\K[

[KTGZNNV\CGB\FV\NC’STGEG\NMN

BIE)SK’\"JP"CSYN"G(B"XN[RG\G

NVSI)BLXZKL[KFBM[ZNVSI(,GNBEPK

NTKZGCKIXKZG\[BUBOCMNF[RFK[

[PTZCKQCPXG\PMGRFP"PCVSIPYVKEKQ

NTZCCPXG\TCGE\KEPIP\BNG

[PYVKEKQ[NBNBMGNPXG\PMGRFT"V

P["MFECZKIKKOFR"N.GMNHFBUN[C\

[BIZK[CKTK[NVSICB"K[FGBBIZGQ

[NVSICIG"N,GT"TCYXGF"[)SK’Y"F

SY"M,GT"TP["MCEKQCK[GNYJRKG\

CVSINPK[PIPKZCFBGC[CKTK[NVSI

[INCTZ"[V"FSN"IGS"P(.

GNTRKQTKZGCKIXKZG\CV\IPWCTZC

VSI[INC[C\TKK’CXVR\VTRI)V"G

PTKZGCKQFK"C(EN[KJ\Z["K)N"FT"B(

GM"FCZ"KPNGRKN)CZMG\N"JT"C(

GCPBKZK)K"HT"B,T’T"B,BLCEUV"B

T"BPINYCKQTZ\"INTZI"X,GM"F

CZB"FGZKJC"BCZMG\N"JT"B,GT"T

CPBKZK[OCCZMG\(ERBMNFTKZGCPG\Z

PEKQFGBKNGFG\ZFFG\ZFB"MBU[FV\

ZBGKFNBMKNFCTZ"[M[INTZ"VC[C\

P"PMKGQ[BKRGTGPENFKG\PG\ZTNMN

F[C\BKQNGPZFGBKNGFG\ZFGB"BNTZC

CIPW.GM"MC[OP[PTGQ)S"GT"B(EMKGQ

[TGPENKBSZCBPXT[C\BKQNGPZFGBKN

GFG\ZF,GMPCGBZCZP"B)SK’[S"FS"H(

NTRKQPCGK[RKJNFYGZFC[C\EK[NFYN

CTKZFPGYUIGPFM[FKFZBGKNTPGEMN

F[C\,BCNBOFKFTGPENS\GZPTZ"[

MDGQT"KDGKOBSGZNBIZ[RS\Z.

BCNCPFZ"[TRDKN)I"GSK’M"H(M\C

E[VKZKMGNNTZCCIPWCTZ"V[INC[C\

MKGQ[ZBGKNCKF"[GB"X[KFBZBGKTNMN

F[C\)GM"PCTKZGCKQN"GT"BDCKFKGO

IGNGNPIZYGE[,GT"TC[TF"XSK’\J"H

SYJ"H(,GFBERBMNFTKZGCPG\ZBKRGPEKQ

FG\ZFMPCGBZCZ["KBNBMPCGBZCC"K

)SK’[X"E(GC[G"TFZC)S"D,GT"[CFD"F

[FY’TNVZ["KFR"NEFBP\RK’Z’KGSK

ENBS"NPFGBKNGFG\ZFCRS\OFV\I,

GT"TR\K"[VN"BSY"J(ETKYZYCKTG\

EKZ\GFGBCCKF"[GTNMQSDKCPF

[FTKZGCYKKOCCKF"[,GT"TCVP"D)SK’

[S"GP"HSY"D,SK’[X"DSY"F,SK’[X"E

SY"D(.

DOCPJFBVZKO)SK’\ZK"BBNUNPJF

SY"C(M\CMTK"HNTRKQTZI"XCV\

NKGF"M,EMKGQ[XZKL[FTKZGCKFBZBGK

TNMNKGOF[C\BGTM"VC\IKN\MRKS\G

TNMQBKQNTZCCV\CKGF"M,BLT"[

CFD"FTNFBNUFPDQ)SY"G([FTKZPFB

EBPZGC"FNC"[BKB\OPGEKO[PTZCKQ

NDEGNCKGF"M)TKZGCKQN’T"B,T"TSK’

\J"HS"E(EPGMIEBKMBTKZGCNKGF"M,

GPCKBP[RG\IKKOEFGB[DDFNPJ"B.

BLT"[CPJ"BEP["MEBKQPTZCKQ

NKGF"MCV\FKKRGEGYBTKZGCC\IKNF,

GMPEGKYCECZKGEBKQNT[G\TZI"XCTZC

KGF"MZYC[C\FYGEONG,BCNBOINMCZ

FTKZGCC[C\[YGEONGGEBKPFRKDOTN

KGF"M.GP"PNEKRBM\C[OCBNUFPDQ

)SY"G(GCBZIG\IKKO)SK’\J"HSY"E,

GXKKQNHMZGQKXIYSK’N"D,T"J,V"C,

GNCRKQXKGQFIE[G\SK’R"DGYJ"GEFTKZ

DOBKLPTZCKQCSGMG\GFBXZKLNFKG\

FGBGTKZGCGCPYGOBIEMEK[KGMNNBMNQ

GBKQTKZGCGCSGMF,GT"TCKEBFZQSK’

\ZK"B(EGEBKPTZCKQTZI"XCV\NKGF"M
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FGBKNGIHKNYJRKO)T"TBG"[V"EPKG"J

F"K.GT"TCIYNK[ZBNTPGEYM"E-YM"H
[EQPTZ"V[INC[C\GF"FCVSI[IN

C[C\GMR"N,PYZBKYGE[VSII"CSK’

M"E,INY\KTYCBG"ISK’YV"H,ECZKKXKC

BG"ISK’YV"I(.

GCEGCCPK[ZKO)I"BSK’YN"JSY"C(

FTKZBFBEPTZCKQCPXFCTZ"V[IN

C[C\PP["MCPRFDKPFZK"N)TKZGCK

IXKZG\BG\F’([RFDNFRKIFV\[N

TZI"XNNIOP[RFCNKN[C\GC[IZK\,

BU[PG\ZNBMNGMCZCNKNFEFBYRF

CKF"[,P"PCTZI"XEFGBP[GOEKZF

XZKLTM"V[KFBZBGKNMNF[C\)T"[PF

[CKBZECZKG,GT"TP["MCEKQFRI\TKZGC

PCTG"KBIZK[MCZYKCNTNKG[C\EK"N

ECHFRINYGC"[GC"FBOK[ZBKFPFB

EPTZCKQCKGF"MEPFRKFBEIHKNBIZKRK,

T"TP["MPHFCEKQFHMZ\PTKQFPBGZT

VK"E(,EB"MBKLPTZCKQCPXFCTZ"V

[INC[C\GFBBKRGZBGKTNMNF[C\,

EFBP[TFT[KZK\BKQNBMGNPXFT[KZF

)SK’\T"BS"B,T"[CI"KSY"B(,GCMNKGO

K"EBKQNBMGNPXF[KGXBCFKE"ICNKNF

)T"[S"CCZP"B,GP"PNTRKQBMKN\PXF

CNKNFM’FP"CSYK"CEPG\ZTETNGF"[,

GM"FCB"ZVP"DPIF"[PRI"[I"BSK’

K’GTGE,BCNFCB"IV’XGGCZCVTNKOI"D

SK’M"HGBD"PBG"II"BSK’YR"FM’

ENM\IKNFKIG[NP["MFP"BSY"GPFZ"Q

ENBKBMNPXFDOCNKNK"E,GCINTZ"V

C[C\TKK’C[TZKOFPC"FSK’YJ"GSY"G

PVZKF[EFI"DSK’X"BNFYNCNKNFCBKQ

NGNIOMEK[NBK\CJNPSTGE\TGRD

[C\(.

GM\CFEGCCPK[ZKOESDKCPF[FPXF

IHKNYJRKO[BKQKGETKONSVZCKXKB\

PXZKO.GMQX"NNTRKQKGOZB[GQ[NVSI

[INC[C\EPFRKNTZCCPXFBU[BKRG

ZBGKNGCCKF"[MKGQETM"VIHKNYJRKO

)SK’\T"BS"C(,DOK"NE\NGKCEKQHPQ

YRKK\FTKZGCBOSGUFKGOYGRFTKZGCBG

\IKN\FKGO,GMQCPINGY\FZB[GRKO

CVKZG[PFGSGUFKGOGPFG\IKN\FKGO.

GMQK"NNTRKQFPIPKZKQPNBMGNPXFPZ"I

RKSQ)T"[CI"KSY"H,CBF"JSY"F(,BU

EB"XNFBKJTPBEFBPCGBZCP"CFR"N

EBOTG[FMQZYPIP\IGPZBPG\ZNTZC

CGGBKRGCMNNSTGEF[BKRFZBGKF)TKK’

FDFG\PFZ["ONBGZIG\IKKOSK’\P"E

SY"D(.

$ $ $

8


�Æı"ÆØœ��ł��Øøł��" 	�



�łÆØ��ø���øØ�
�ØłÆŒ

Æ��Ø�Æłºœ����Æº�Ø��œ�ø��

ª��œ�ł
ø��Ø	
Æ��Ø��œ�Æ
�Æºæ�Ø�

BK\BCDP’)CZMG\PC.(ZCFGRBBMN

\NKSZZKV\KCRK\N\B\N\BCYCBGNB

CZKL.BPZNKFZCRIPQTEKMVRB,BNBMN

[BIZKOYGCTKOTNKGSTGEFXZKLNCZL.

GVKZ[GFZB[GRKOEZCFGRBBMNPV\

FCBFCMSRKQGSCZEMNHPQ[NB[CTPFO

BKRGPCZLFPGXKBGCZM\FPHGQBNB

PHGRG\,GBPZNGZCRIPQEBKQFFNMFMQ

BNBMN[BGMNM[KTGZ[EZLCRKBEO

NYCGTSTGEFPCZLFPGXKBGCZM\FPHGQ,

GVSYGFZB[GRKOFNMFMZCRIPQ.

GCECZKFZB[GRKOPXKRGMPFETG\

CVKZG[V\FC"M,B.ET\FZ"IEV\

FCBFCMSRKQFGBPN[GQMKSGFKKRG[FKG

TG[KOCV\MTKQMKSGRG\RKON\GMFSGMZ

BGEC[GMEG’,C.ET\ZPC"OGZ["K

EFMGGRFNV\[RKNG[FC\CNKQBGCEC[

)GFEC[RKMZCV\)NET\F[G"T(BGTKYZ

FTKSF)NET\FZP"B((.D.ET\FTZGLC[O

ZCKRGFBKDBGQEFMGGRFNBG\QMTMKO

KC[KOFRBVKOCKQTO\CNKQCKQCNB

\CNKQ,BNB[MGSSKQBG\O.

GC[G"T)BG"IYSISTKUH’(FCKBNMND’

F[KJG\GFMZKTEMKGQEPKEKEZCRQFGB

BHNKRQNYGNBGFNM\BMMGNFG)FQBPRO

EFC"IGFPD"BVNKDKTNF[G"TGS"NENBG

IGPZBFGBBNBYGNBT"[,BMQMCZFSMKPG

FJ"HGMNFBIZGRKONEKRBMET\F[G"T(.

GNVKHFPQFZBGKFKFNCZLTNPXF

CGP"P,[FZKPXFT[GKFMTKQMTMKO

EYKO,GTNMNVRKOM[BGMNKOBG\OC[BZ

KPG\F[RFCGEBKFKFZBGK[\FBCZM\F

CGP"P,BPROPRFDFB[MRHKOPKPKOKPKPF

NCZLFPGXKB,GK[NCZZFECZ[NMBG’FGB

ENBMP[PTG\F[G"T.
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GFRFCPD"B)SYJ"G(M\CEPGMICDP’

EPXF[KGXBKQCFCVSIPCZMKQTNKF

FPGXKB,GTVK"HFY[FTNF[G"T

EPP[PTG\N[GRGRZBFENET\FZPC"O

V\[RKNG[FTO\CNKQFGKV\FCBF

CMSRKQ,GFNBFZPC"ODGVKFM\C)V"G

PFNMG\IPWGPXFF"F(EPXF[RKNG[F

CPKVKZG\KGXBCFKEKIGC\GCVSI,GCV"G

)[O(FNMFH’M\CNFEKBEMNV\[BKQ

PCZMKQTNKFFPGXKBBKQKGXBKQCFKEK

IGC\GCVSI,GM\CEBKQF"RGNET\

FZPC"OBKQPCZMKOCGP"PBNBTNV\

[RKNG[FCPKVKZG\BCNBORKNG[FCEC[

BGC[PQCZM\FFPGXKB.PGMIPECZK

FPD"BEBKBV[ZNXB\KEKIGC\PXF

CV\[CZM\FCKPG\F[RFCGP"P,EB"M

FG"NN[RGKKMQ.GCCKBGZFIKNGYCKQPK

VKZG\N[PQGEC[M\CC[G"\BCRKRHZ

)KG"ESK’\MDBG\D-E(TV"KECZKFZB"[

C\[GCF[M\CNTRKQINFEBKQPKVKZG\

PICZKQFTKSFBNBEC[BGKKQGMG’,GTVK"H

K[NGPZEPKVKZG\MKGQ[BKROPICZKQB\

FTKSFFGKMBKNGP\CNFV\CPKVKZG\NMQ

PKYZKPXFT[KZF,P[B"MEC[BGPKO

G[PQMKGQ[FOPICZKOFTKSFFZKFO

INYPQFV\G[VKZKGXBCFOKEKIGC\G

CVSI..GNECZKGPGMIES"N[PCZMKQTN

PXFFPGXKBEBN"MBKQKGXBKQCFKEK

IGC\PXFCVSI,GDONBS"NEK[NINY

CKQM[BGMNFCVSINM[BGMNFC[BZKPG\

F[RF,EB"MNY"PPF[FY[FCECZK

FZPC"OEK[NINYMR"N.

BNBEFZCFBIZGRKOGCZB[OFVZK

PDEKOIGNYKOTNFPD"BCHFGS"N

EFECZKOBKRO\NGKOHFCHF,GPF[VSN
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FZPC"OPXF[RKNG[FCPKVKZG\,P[GO

PXFT[KZFRDTGCF.GNECZKFOK[NRG

NEGQCEKQFPXFBOFKBCMNNMTMKO

KC[KOB[ZR\CBZNTKN[CZM\OCGP"P

BG[FKBCMNNV\DPGZGCZM\FFPGXKB.
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GCBP\[MCZEQCHFC[G"\DQFPNL

)SK’SE(GH"NFV\[JDRGFC[PQNB

FVSKEFCZMG\KFEBM\KBK\NF\GZK\B

ERFPBBCNPXF[TG[KQCVSIPEKRBFKF

ZBGKNEGRFMV\MSRKQNCZLTNKFCGZB

PKRKPHGRG\MKGQ[FKBKC[FRKYGEKO

GMGSSKQBPRONFKG\PXFHGNIPG[NID

FVSIPCZMKQTNKFFPGXKBGP"PBO

JDRGFC[PQPCZLTNKFCP"PP[GOEFCG

ENBNGSKUTNFGEKKRGN\\NFEKQV\

M[FGBTEKKQCTKRKFCNB[GO[KRGKEBH

FKBNIPG[NVSI.TM"N.

GP[PTPECZKGEBKNBGEPXFFKFNIPG

[NVSIFKFZBGKNCZLTNKGCGZBPKRK

PHGRG\BVK’CIDFVSIDGVKF,GK[NEGQ

NVK"HBKHGCZMFK[NCZLPK[BGMNPXF

C[BZKPG\F[RF.

GC[G"\CK\EGE)SK’T’(M\CNINYCKQ

MTMKOKC[KOEPKKZKCFGF[G"TNPXF,

EFRKMTMKOFKFEZMO[FKGPKKC[KOBG\O

C\RGZKG\ZPMEKXZMOGNMQFOINGYKO

P[BZV\NTRKQCZMF,P[B"MPXF[BKQ

FEZLNKKC[OKG\ZPMEKXZMOGEKROMV\

DPGZ,TGEM\CEPP[PTG\N[GQFC"K

RZBFETKYZFECZ\NGKCEZLCRKBEOBO

YGCTKOTNKGSTGEFBGNBG,GB"MFRK

MTMKOYJRKOEBKQFEZLNYCGTTNKFO

STGEFCBP\CZM\OCGP"PP[B"MPXG\

EEZLCRKBEONYCGTTNKGSTGEF,GNB

PCTKBC\GLFVSI[YGCTKQTNKGSTGEF

GBKQYGCTKQTNECZBIZMNN,BNBBVK’PF

[R[BZBIZFVSIMKGQEPTKYZBINTNKG

[ONIOGIKGCFPGXKB[GCNBVYTPKRKF.

GCET\\GZF)E"FMTMKOKC[KO(FCKB

NECZKDQFPNLGFCK\EGEGFCKBDOECZK

FPIHKYCZMF)B[ZKGCBGNYPQBK"F(

[M\CENBKBMNPFOBNBB"MYGCT

STGE\GTNKFO,GC[OSVZ\"NM\CE\NGK

BOEZLBVKK\FMTMKQN[CKTFBHDO

CMSKSFPCZLTNKFOFPGXKBP[GOECJNF

ET\G,GX"TNEKRB.

GTK’DOC[G"\PFZ["O)I"CSK"C(

[R[BNTNPF[RFDG[FKGNGYIKQPTKSG\

FPXF[R\IPXGGTG[KQPFOBJZKG\GMEG’

GR[BNBOPIGKCKQCINFBGNBG,GF[KC

EFRFMCZM\CCSVZDQFPNLEPTKYZFEKQ

FKFZBGKNCZLTNPXFCGZBPKRKPHGRG\

P[GOEFGKV\FCBFCMSRKQBNBECVSI

FGKNIPG[NID,GB"MF"FDCKINFBNB

[K[NEGQCHFEBV[ZEFRKMKGQEFIPKXG

BDNBKPN\BNPVZTEBKRQCMNNNIO[FZK

BKRONIPG[NID.GRZBFPECZKG[PSMKO

CTKYZFEKQNFDQFPNLGB"MPXF[NIPW

GBV[ZEF"FPXF[NBRBVK\N[OVSI

TM"V,PCZMKQTNKFPHGRG\.

GC[G"\[CJFNGK)I"BSK’ZF-FTZG\
T"SF["T-NSK’YSI(FCKBNECZKFET\

\GZFFR"NGM\CENVKECZKFDQFPNLFKF

ZBGKNFIPKZ[NBNCZLFPGXKBTNPXF

C[BZKPG\F[RF,BPROPRFDFTGNO

[PCZMKO,NMQFMZKT[TM"VNNIOP[RF

ZBGK[NBNXZUPXFBNBV\DPGZ.

GMCZ\PFTNKGFDZ"[ECNKXYK)CYGCW

BGXZG\KZG[NKOINYT"D\[R"I-S(EFNB
PRFDFB[MRHKOPKPKOKPKPF[PCZMKO

FPGXKBDOC[BZKPG\F[RF,GMCZFTKE

MQF[EKIPE)PTZM\CZMG\B’K"C(ERFDG

MQFB[MRHKO[CTKZG,GFZKB[MRHKOBNG

FKGPPEKR\ZGSKBB[ZPBHGPYEOFKG[O

DEGNKTGNOPXGYKBZW.GCBP\PRFD

FSVZEKO[PCZMKOPHGRG\,GDODQFPNL

[FCKBFET\\GZF[RS\VYCHFFKF

SVZEK,GBKQPPRGZBK’NB[MRHKO[RGFDKO

NCZLFPGXKB.GH"NF[EKIPE)[O(MNHF
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M\C\KNPXGBSPLNFPGRKO)FSVZEKO

[PCZMKOPHGRG\(MKFB[MRHKO[CTKZRG

RGJNKOKEKKOGPCZMKOFPGXKBGCZM\FPHGQ

GIG[CKO[FFPGQ)-CRKSVZE(JGTKO,GNB

MQFGBBNBK[NFOTNPK[KSPGMG,BL

BRKCTXPKRHFZPSVYHFGBKRKBGMNPFO

BMKN\TZBKMNN,TM"N.GT"MX"N

EFB[MRHKOS"NMFEKTF[FGCBF

CP[R"C)KGCBGECZKGNYPQBK"F(EZCKRG

FBKDBGQNBPKKZKBNBCMTMKO[BKQFEZL

NBMGNPFOFZCF,P[B"MFPXG\FZDKNG\

[FEZLNBMGNPFOCPYGOV\BKROCMNN

HFMNN.GMPG[M\CCCKF"N)E"F[MPTJ(

[BOFNIOBKRGT[GKCHPRKRGNYKRGIBG

N\KBCGQBKRGCMNNV\FCBFCMSRKQBTV"K

[RBVFC\RBKV\FCBFCMSRKQ,GB"MF"F

NPXG\[FZKFEZLNBMNON[GCT.TNMQ

FB[MRHKOXZKMKOGKMGNKONTPGEC[GVK

CPRFDOGDOFSVZEKOKIHKYGCPRFDO

[PCZMKQPHGRG\MKGQENBGEBGZKK\BFGB

EBOBMNMEK[CKTFFZKNMG"TXZKLNCZL

CZFP"H.GIHKRQCCZMG\EFZCF\NGKCPRFD

MPG[FCKBFCF"JGC[T"\)SK’Z"C

SYK"J(NTRKQCZM\\FGYVF[BUEFGB

SCZNCZLCGVF"B,P"PNBZXFN[RG\

PPRFDFTGNOGCKZL[FMN.

GCBP\C[CJFNGKDGVKF)I"HSK’MH

BG\E’(R[BNNTRKQPXFCZKKBOEKRFMEKQ

V\[C[NF[R\CBZC[G"T)STKUK’(EBO

BKQMHK\CVKZGZKOCZM\FPHGRG\BG[EKRF

MV\[ECYFT"KPZYGMNEBKMBTNKF

\GZK\BEERFPBPCZMKQTNKFFPGXKB,

GM\CEBKRGKGETSVYCHFEFBPXFFGKV\

DPGZGV\DPGZR\CBZCPD"B)SYM"I(

EBG\QFPJDRKOVZGSG\[NKPG\PCZMKO

TNKFOFPGXKB,GB"MV[GJ[TNPXFCZKK

PCZMKQFPGXKB,BNBEFGSKUEBUEFKF

ZBGKNXZUNHFET\FVGSYKOES"NETN

PXFPCZMKOCMNKPG\F[RFPHGRG\,P"P

PS\VKRBNGPZMQ.PCGBZPECZKGENYGNB

NBS"NMBG\OFVGSYKOGBVK’T"KXKZGU,

GZYNIGPZBI[[NFODCKNIOP[RF.
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GFRFC[G"\EKRBEIKK)SK’T"J(R[BN

D"MTNPXG\[NRGBKHGCZMFK[NCZL

TNKFONBIZFVSI,GF[KCEFPXG\[BGVKQ

MNF[RFV[KJBEPCZMKQTNKFOCGZBPKRK

PHGRG\EFZKBKQTNKFO\GBZNIO[FO

EYKOCKG\ZGMPGEPXKRGETKS\SGVDRKQ

VJGZFPQFINF,BNBETNPXG\[BGMNKO

CVSIXZKLNGPZEMKGQECTKRQEGYBPXF

MEKNXB\CFFPXGFFZK[F\GZFFI[KCF

FPXFNNIOCNKNVSIGMKGQEFGKNIO

NTRKQPXGFFGKRPKNIONTRKQCZMF,[FZK

FCZMF\NGKFCET\FBEOEBOYGCTTNKG

STGEFPCZLFPGXKBGB"MMKGQ[CVSI

FEZLNYCGTTNKGSTGEFI[KCV\NTRKQ

CZMF.BNB[RS\VYNTRKQPXF[R[BZF

PVSIEBV[ZEMKGQ[P\IKNFBVBQN[O

VSIB"MFZK[OV\TNKGGBKLVYTPKRKF

[ONIO,GZXFNGPZEHF\NGKCECZKF\G’

ZK[IDKDFEM\CG[OEBUEBPZKRQNTRKQ

IXKGTCEGIXKGCQIGZKQEMGVKQB\ZCG

N[IZZGGMKGQ[MQFZKMCZYGEOBPZKRQ

EMPBQEP[GIZZEPKMKGQEBDNBKPN\B

NPVZTENBTPEN[IZZG,GB"MF"FF"R

MKGQER[BZGBIZFVSIBDNBKPN\B

NPVZTENBRBVGN[OV\,GBOMKNB

RBVGC[BZP[YKQBNBCPKOGB"MPQFEKQ

FGB[KFKFTNKG\GBZNIO,P"PMKGQ[BKQ

[O\GBZNIOTNKGBKQCZM\GFPGXKBBL

MKGQEBKMBBKR[KEYCTKSTGE\KKFGTNKF

FGKCSVYCZMF,GK[NGPZTGEEFKMB

EBKMBYCKTG\GI[KCG\PCZLTNKFO

FPGXKB,BCNFKMBENKMBI[KCG\BU

EBKMBYCKTG\,FZKFGBCSVYCZMF.GMN

HFCPXC[RBVK\N[OVSIGR[BZFNBIZ

PMQ,BCNPXF[NBRBVK\N[OVSI

PCZMKQTNKFCGZBPKRKPHGRG\CNB[GO

I[[,TM\"E.GCSVZFNNBGPZFIHKYD"M

NEKRBTOFEKRBEIKKECZM\QPHGRG\.

GM\CTNKGC[G"\XKWBNKTHZ)IK"BSK’

KJ([XEYPK[FZTK[FTGNOCHPRGTN
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FGZBFMHB\,[FKBRDEPRFDZCCG\PMNN

K[ZBN[PCZMKOTNPXFFPGXKBDOMB[Z

BGMNKQPPRFMNKPG\F[RFGRGFDKOCF

MMNV\,GBKQ[GOSVKYBBGSVYSVKYB

[PXFFKBMPGV\NMNECZ,GNBEPK

NMTMKOKC[KOEF\OBKQBGMNKOBG\O

BNBRG\RKOBG\ONVFGFORVZZKO

PBNKFO,P[B"MPXF[FKBRT[K\

CCNKNFTCFEGYBGFKBKG\ZY[F

NBMKNFBGNTKMGNPV\[NIPWGPF

HZKOFECZKONGPZEPXFNBRYZB\V\ZY

FPXGFBI[CKFGFNBPQF\GZFBKQPXG\F

CEYKQBNBBVK’CTGCKFJVI
1

,GB"MFKBL

BV[ZNGPZEF\GZFBI[CFNV\CVSI,

GT"MEPXFFKBMV\DPGZ.GT"TCECZKG

[M\CEBKQNINYCKQPXG\KENPXG\

PMGRFCHF)ENBMPK[FKFPK[ZXFNGPZ

EPXG\PMGRFDZTJVKNVK[FORVZMKQ

GEPGNMTMKO(.

GC[G"\PRI\KXIY)I"BSK’T"B

SGSY"G(BIZ[FCKBECZKFVGSYKOCHF,

M\C:GFRFNTRKQPXG\F[\BYCNKRFG

TNKFOIGCFGBKQ[GOBEO[K[CGZKI

\GZFBGMNGCNBRJ"KGFPGXKBGCZMFP"H.

GP"PCGEBKK[NEYEY[NBNBMGNMKBO

M[YGCTTNKGMRHMZ,BPROK[NGPZEFJTO

P[GOEK[NPXFEKQV\CVSIBUEK[

NEIG\MPG[M\CFPIHKYCZMF,P"PPFRK

NIGPZB[BKQNBMGNCBGVQ[BKQYGCT

STGEF.TM\"E.

BMQP["MEYCNKRFGTNKKFGIGCFX"C

YX\EPF[KKLYCNKRFGIGCFNCZLCZMF

[BV[Z[BKRFZBGKF,GK[NKK[CYX\

EBV[ZES"NEBOCKZLTNV\FCBF

CMSRKQFPGXKBGCZFP"HKXBGPTKYZFEKQ

FKFZBGKNCZLDOTNV\FC"MFPGXKB

BNBEIH"NFYKNGCFO[BKQXZKLNCZL

TNKFOFPGXKB,GTEKKQX"TEFBP"PBSGZ

NT[G\MQNM\IKNF.TM"VIHKRQEFPRFD

[BKQPCZMKQTNKGCGP"P,GMQS"N.
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GCBP\RZBFEFPTKKQCECZKFVGSYKO

[CKBZGECZKF[G"TCTRKQMTMKOPKKZK

KZBFEBKQPYGONEGQMNNNTRKQPXF,EECZ

V[GJFGB[BKRFRMNN\CHFMNN,EFRF

M\CGFJ"H)SY"I(GFPD"B)SYK"H(CVK’

MTMKOKC[KOEFKKRGFYKMN"L[TG[KQ

NSTGEG\N\KBCGQGNBMEKNF[CKT.GMQ

PCGBZCC"K)E"FGPF[VKZ[ZCKRG([M\C

FJTOENBYCTGNCZLFPGXKBGD’CZMG\

TNV\FC"MP[GOENBYCTGIMPKONCZL

FPGXKBGD’CZMG\BNBTNNIO[EZLCRK

BEONYCGTTNKG.P[PTEMN[EZLCRK

BEONYCGTTNKGCZM\GFPGXKB.

GZBFCN[GQFVP"D)B"B[O([M\C

GH"NHFNIODPGZFGBBNBENBTCKEF

N[CKTF.GCP[C"H)[O(:GBVKNGFONIO

DPGZ,IP[\PKRKEDQRKNG[TOPKONCE,

FGBKNGTG[KQZYNMGSSN\TRGDGBKQBGMNKQ

BG\OMEK[CKTFNBFIPKZGCMHK\

GMCKXF.GCP[R"C)SYN"F(M\C[RT[K\

PF’PKRKEDQGPKOBNB[CBVKK\QRT[KO

KC[KOM"MTE[RVZMKO,GBKQHFRYZBBGMN

BNBMGSSGBKQEZMONBMGNPHFFZCF,NMQ

BKQNGEKQV\.

GMQM\CNFEKBC[G"\BFNKXIY)SK’

E’(M[R[BNNTRKQCZM\FPXF,GFGMKIMQ

PEM\CZCKRGFBKEBGMNKQBG\OYPTF,

GBOFKFMGGR\GEPIP\KC[G\QFOCMNN

MSRKQNBFKFNGNFGSKU\KCG\BNG.

GCFBEBK\BCDP’)PC.(NIPRKG\

PCZMKQTNKFOCGZBPKRKPHGRG\,RINYG

FZB[GRKOPBKFGFCMNNNIPRKG\,GNET\

Z["KFGBPF[FKFRYZBCKPKFO

BGCNKB"[GFKKRGNIO[FKFRT[FCKQ

[RKCZHNKO)MQVK’FZB"[(BPRONPT[F
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1GCBP\[MCZFGY[FMQDONCTNEKRBEIKK[O,NMQM\CEMKGQEPRFDFTGNO[KGXBKQCEYKOFZKYGCTKQ

TNKFOSTGEFGMKGQ[MQFZKFOMV\,MEKQMNV\FCBFCMSRKQ[YGCTKQTNKFSTGEF.



FMZKTF[G"TMET\F\G’EHFFGKNIO

DPGZ.GM\CFPD"B)SY"M(FIKNGYCKQ

BGCNKB"[NMTMKOKC[KO,EMTMKOKC[KO

TG[KOBG\ONYKRGIP[B"MBGCNKB"[

[NBRT[GNYKRGIBNBN\KBCGQ,GMQM\C

FP[R"CSYN"GEFRKMTMKOFOKC[KOPBE

GBKROT[GKONBMKNFZYMGSSKQBG\O

NYKRGI.

GNVKFBPGZRPXBEFRKMTMKOCZM\O

CGP"PZYP[GOEBKROT[GKON\KBCGQ

GNVK"HBKQPFNEGQMNNNTRKQCZM\FPXF

EGEBKTCKEBN[CKTFGDOBGMNKQPPRFMEK

[CKTF,GNBPCTKBBG\QPXG\FRBVG\

NVSI[R[BZGBI"MEGEBKTCKEBN[CKTF

BNBBVK’PXG\FRBVG\CP[L[BZKPG\

F[RFK[NGPZEBKRQRBMNG\N\KBCGQGM"[

[NBNYKRGIBNBN[GCT,GBU[K[[ZXG

NGPZEFBEBKQRBMNKQBNBN[GCTFGB

PIP\FJZIB[K[CECZ[XZKLNKJGNKEKG

GNCZLFPGXKBMKGQ[PRFDKRGNCZL

FPGXKB,BKQHGJTRFEFZKSGM"SBKRQ

RBMNKQN\KBCGQGPBKRVY"PPBKHGSKCF

[FKB.

GMQRZBFDOPECZKFDZ[H"B)YGCWXFZ

\["STP’ZMG,P\GLPM\C([M\CGH"N

CTRKQCZMFTNPXF,MNFSVZEKORGFDKO

NCZLFPGXKBZYCVSIGNBCMNF[RF,GK[

PFOFRGFDKONCZLFPGXKBTNPF[R[BZ

PVSIGK[[BKQRGFDKOMQ.BGNOBRQRYJKRQ

EMKGQ[BKQHFP\VGZZCVFZGBKQBG\G

MNIODPGZDOCMNF[RF,T"M.PCGBZ

NFEKBCECZKGES"NEFBERYJF[G"T

MTMKOKC[KONBGFKKRGTKYZJTPBBNB

TKYZJTPBP[GOERMSSKQGBKQFEZL

NBGMNO.GMQFGBCFNKMG\[NPF)VSIV"K

ECZFNMFM"J(,BNB[FGSKU[O)FTZF

85([PXG\FRYZBKO"YZYZ-PXF"MKGQ

[RBMNKQN\TRGDGNBN[CKTFPCZMKQ

TNKFOCGZBPKRKPHGRG\.GRZBFES"N

EIEPKRKKFGCTKRQ,BG[KFBRVZLGP\VGZZ

CVF,BG[KFKFEZMG[RBMNN\TRGDGNB

N[GCT.

GZBFCB[NBCZFO)CGJ[BJ[(

PFEG"\)RPXBC[G"TFGXB\PMGQFEZ\

YGE[([FCKBPFZCRKF[RGQP’[NPFR"K

GMG’C[OFZCCTNXVGZQ[PKZH"N[PXB

REVSPF[FKFNGI[[BGEG\PXG\

FKC[G\[BGNKFOMKSRKQMPGMTMKO

KC[KO,GM\C[T"KFPXGFI[GCNIO.

GK"ND"M[FPXG\BKQKC[KOCMGGRFZY

ZXGRO[NBKFKGKC[KOM"M,GT"KHFFGF

NKFNIOPP[.
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GFRFC[KKZKMRS\FDEGNF)SK’YRI

FDFC"KBG\B’(M\C:R[BN\KTNPK

[BGMNPXF[RKNG[FCPKONCE,NBIZ

FVSIBOXZKLRJKNFGCZM\FPHGQ.

GF[C\KENBEPKNV\FCBFCMSRKQ,ENB

DZTFPXFPNIPRKG\[CNKN\QTCFENIO

DPGZFGBGPCZMKQTNKGFPGXKBGCZM\

FPHGQ,GTGEEBKRFY[FM"MMPG

FCK[YGDG"[.GMPEGPFNK[[PT\K

PFIMOF[NOMPF"Z[NPFCQTHZB

RZ"G,[ZCGFZCPFZ"OSBDK[H"NFKF

RGJNKEKGNPXFBVKNGBIZFVSI,GMQFGB

PRFDK,TM"N.

GCPIHKYCZMF)[OSY"F(BIZ[FCKB

NECZKFMRF"DGFCK\EGEM\CEBTKYZ

ECZKG[NFCK\EGEK[NVYVY,IEB

EFPXG\Y[KOKG\ZPFCKSYGDG"[,GCHF

NCESDK[KI[CV\FCBFCMSRKQ.GTGEPF

[M\CEMKGQERT[FNVSIFZKRT[FN[O

V\,RPKK[NEIG\EBV[ZENTGNORT[F

N[OV\FCBFCMSRKQBNBECVSIYGCTKQ

TNKGSTGEFNMQPCZMKQFPGXKBGCZM\

FPHGQMEKQV\FCBFCMSRKQM[YGCTKQTNKG

STGEF.GDO[PRFDFFPGQFTOM[BGMNKQ

PXFYGEOFVSIBGBIZFVSIPCZMKQ

CGP"P.BPROBIZFTKGQFKJCK[NYKKO

ECZKFZCCK\EGEMB[ZKZBFFPTKKQ,

GPKFGKZB[PKOPFKG\JGCNBKBMNPXF

BIZFVSIMKBOM[YGCTTNKG.
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)GT"T[G"\XKWBNKTHZ[OP["MTN

ECZKFPIHKYCZMFFR"N(.

GC[G"\BGZNXKGQ)I"CVK"CBG\C’(

M\CD"MEBT"DEPRFDCRKSVZE[PCZMKQ

PHGRG\TNPXFGK[NFOTNPF[KSPGMG,

P"PJGCNKHFZ[NBNBMGNPXFVIG\

P[KTGZYCKTG\STGEFBNBC\GLFSTGEF,

BG[KYIINYKPXFVIG\KOPMHK\GK[ZF

BG\OPTJCKKQBGCPKWBEGO,BG[KJCKNO

CPKOTEMEK[K\NCRGFPKO,GBHEKRO

M[BZPKRKPHGRG\.GBUPK[MNPBMNG

CP[LF[RFBKRGBNBPXF,BKQNGNCZL

TNFPXFFPGXKBNIOPQFBZW,BNB

KBMNOC\GLFSTGEF,BGKJCKNOCKKQBG

CPKO.

GCCKBGZKOM\C[OEPTKYZFEKQFKF

ZBGKNCZLTNPXFFPGXKB,GBU[M\C

F[G"TEMTMKOKC[KO[FORMSSKOPCZMKQ

TNKFOCGP"P,P"PBKQTKYZFJTOMKGQ

[RMSSKOBNB[BKQFEZLNYCGTSTGEF

TNKFOGHFGTKYZFJTOEBKQPCZMKQ

FPGXKBTNV\FCBFCMSRKQGMPG

[P[PTCC"K)GMPG[M\CRGNTKN(,GB"M

FKFZBGKNCZLTNPXFFPGXKBBNB[P"P

PRFDCRKSVZENCZLCGP"PMKGQ[FPXF

RMSS\,GMKGQ[MQFPRFDNMQB"BNCZL

FPGXKB,GK[NFOTNPK[KSPGMG,GNPRFD

FSVZEKOBKQNCZLFPGXKBDOTNPXF

[R[BZFPVSIGENBMPG[K[[ZXGNINY

CHF,)MECZKFCK\EGEGSKT\K’[FGCBG

NTKN([FZKBKQFPRFDMQNCEPPGXBK

KG"JBIZGQ[NVSI[TEKKQRGFDKOZGC

FTGNONYCGTSTGEFTNHFBCNNPIZ\

BKQNCZLFPGXKB,GMQPK[BGMNMNF[RF

PXFGYGCTSTGE\GTNKGBKQNCZLTNHF

FPGXKBZYM[YGCTSTGE\GTNKG,MKGQ

ECJNFET\GBXNMNBEO.GP"PFDO

[RGFDKOMQ[PCZMKQCGP"PTM"VKZBG

NKJGNKEKFOYGEOCNBCZMF,GKZ"[NB

KBMNPXFMNNBNBCBGVQFR"N[KYCT

STGEFTNKFOGMEG’.

GZBFTGEC[G"\KIGFET\)I"DSK"C(

GCIHGQTGCEKF[FBZKLFZCFCTRKQHF

NFCKBZBKG\[MQFKFPRFDFSVZEKO

PKPKOKPKPFNCZLTNPXFNBIZFVSI

CGZBPKRKPHGRG\.

GRZBFCCKBGZET\DEGNKFSVZEKO

ERYYJGECZM\QPHGRG\P[GOEVNKDKCHF

CTKYZFJTOEMTMKOKC[KOPKYZKV\

FCBFCMSRKQEFB[MRHKORYJGTKYZFJTO

PVRK[T[GKONYKRGIGNBN\KBCGQ,GBKNG

FSVZEKORYJGTKYZFJTOP[GO[FO

KC[KOGRVZMKQ.
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FPGZOPFBPGZ:PRFDFB[MRHKOPBHGPYEO[PCZMKOTNPXFFPGXKBCKQCKPKIDFVSI

CKQC[BZKPG\F[RF,GMQRZBFPP[PTG\ECZKFVP"DGFP[R"C,GMQM\CGZGCFVGSYKO.

GP[PTG\ECZKFVGSYKOEBKQIKNGYCKQPXG\KENPXG\PMGRF[FZKERGCFPXE[NB

RFDGNBMGNMNF[RFNCECVSI.PBKELPRFDCRKSVZENCZLCGZBPKRKPHGRG\,GBKQNFO

NINYCKQPXG\[R[BZGPVSIN[BZPXG\GP"PMKGQ[ECZHFPGY[FPQFEKQ,M\CG

FVGSYKO[ZBGKNMNKZ"[)NBNGFRGFDKO[BKQPCZMKOFPGXKB([NBNBMGNPXFBONB

[YGCTSTGEFTNKF.

$ $ $
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K[NFYEKOMPFFYEPG\:B.PFGF[PKZF-BKHFVTGNG\XZKLNT[G\N[PF]GK\CBZ
C\GMGF\TSYG\[BKRFP[RFDGUFIKJKO,F\TSYG\[PXKNFPIKPGWCT\KE,F\TSYG\

C[CGBN\T[F,PNBMF[BKRFPGMZI\NBVKK\FPXG\MDGQRKYGZGTZKMF[/C.DEZKBVKKF
N[PF] -GK\CBZC\GMGEKRKF[DIFTNFPXG\,FENY\F\RGZ,F\TSYG\C\RGZCHPQ

FBVKKF[/D.[PKZFTNKEKDEGNTGPETNDCKG/E.ZIKKO[NCFPFGZGI
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M\KCG[PZ\OB\FPXG\GEZ[KRQ

E[PKZF[B\FP[PZF[NB\IPKW

F\MGKQN[OPXF[NPXGFGNMQMN

PT[K’KFK’CVKZG[N[OPX\PXGFMDGQ

R\KR\FPKON\GLFYPIGFNK[FGFTZKMF

GFBVKFGK"B[DOFRKYGZ]GNFSGCZKOCSK’

\R"D)EKQK"EJ"GJ"H([DOYXKZFGJIKRF

XZKL[PKZFXZKLDOCFON[OPX\PXGF

BPROP[T\YXKZFFGBZYPEZCRQ[GFGB
PF"\]TV"KSK’\"SS"BGSY"BC’[.

F\TSYG\[BKRFP[RFDGUFIKJKO

PCGBZCDP’[NBGEGGYBVTGNF[TG[KO

CDGUFIKJKOMPGJIKRFGNK[F,BNBMN

F\TSYG\CIKJKO[PGRT\IKPGWXZKL

NT[G\FN[PF]MQK[NNPGEPVSIKO

P"B.CZ["KE"FEPFVMKMKVK"GYG[ZKQB\

FTPZKOCKPG\FYXKZ"GCKBZGCXVR\VTRI

IG"PEUM"JJGZD’,GCPGTEKOGHPRKOI"D

SK’ZJ"GCFDFF[FMGGRFNY[GZGNFTPKE

F\CGBF[NBKCGBNKEKIKPGW,[M[[GMC

BOR[VMKOT"HPKOKMGNNFIPKW,GBKNG

M[TGPEBDCPENKKFGBKRGPIPKW.

TGEM\CCSVZYXKZIKJKOTP’YP"I

NCBZCECZKZ["K[FKFPRFDONY[GZB\

FTGPZYGEOFYXKZFMEK[KFBRGINYXGZ

MP"[Z["KCPRIG\EUS"F.E"FMZKMG\,

GMQFGBFDKZSBCZ["K[TNFZK"U,GM"M

CBGZHZGTSK’ZP"J"XGFNPTPZKQGYGXZKQ

B\FTGPZNYXGZGNTPZNXGZLFVSI

GN[PGZPQFPKO[NBKIPKXG".

TGEVK’Z"I"FHFZGPFM[Z\FPKO

GFVKMGNFNPYGO[BKQCGFM[Z\PKO

[KFKF[KPGZN[OPXF"GMGGR\G[NBKRKIG

FTGPZKOTNDCKYZYT[K[CGZJKCG\[NB

KCBGNKEKIKPGWPNINGIK\FYZYT,PCGBZ

PMNHF[BUVTGNG\[BKRORGDTKOK[KZG\

NFMR\FPXFXZKLNT[G\FN[PF[.

GPF"JM\CFVZKIE[[BVK’FGNM\

FIKJKQNJGIQXZKLNT[G\FN[PF.

MPGMQM[[GPZFIKJKOCIEZ[NB

KMRKSGN[OCRKBEOIPWBGPKO,XZKL

C[T\FMRS\FIKJKOGSDKZ\FEN\

NT[G\FN[PF]MQPCGBZCHMZKFGSU

SK’YN"G[.

GP"PMNHFM[P\TSYCIKJKO,BCN

BIZ[RTNFIEZCPV\IGFGBCPXC[PGZ

BKQXZKLNFTPKE[GPZ[K[PZRGN[PF]MQ
M\CCHMZKFGSU[O,["EFGKMPGIKJKO

CTNKF[FGBSDGZEV[GJEI[KC[KPGZ

N[OPXF,GBJGKXJZL[NBKHGHFK[ZBN

ZDTBI\PN[PZGCTXPG,GM[FGBK[Q

KXJZLD"M[GPZBIZCPYGPG[NBKHGH

ZDTP[O,GNMQCTKRQZY[KFB\PKE

F[PKZFCBPMIGPP[",GM"MCBPZKKG[Z

I"CSK’T"E[,BPROCPFZ"O[KYSK’ZN"E

RZBF[PS\VYCHFGX"TCMNHF.

F\TSYG\[PXKNFPIKPGWCT\KE

[PT\KPFD"ZVKRISYKZHRZNIYGZFBO

MNHFFGBEGGYBM[FIKJKONIKO,BG
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M[FYZYTNIF[PTCKZFIKJKONYZYT

KC[F[FKBTXPFPXN\PFIKPGWXZKL

NT[G\QN[PF,GMQCEGPFNHFCBVKK\

FPXG\C[T\TZKM\FPXG\FRYZBZKEGE

[TXOFTZKMFPGRTIKPGWXZKL[KT[RG

N[PF.

BCNBOFIKJKOKC[KOGMNPF

[PTPZOFGBC[CKNNPRGTIKPGWCT\KE

BOKZEGTNKGD[PKO,GMQFPRKIIKJKO

CYZYTKC[FC[TF[BKQD[PKOKGZEKO

BKQXZKLNT[G\ON[PF.

BGRKPB[BUBOFIKJKOPGRIKOCPYGO

KC[,XZKLNT[G\FN[PFMKGQ[MNPNBMF

[FGBPSKEGZBEV\]TK’PD"BZK[FSK’[
FXZKMF\GZFNT[G\FN[PFBUBOBKQ

C[TFHGI[[IKPGW,P"PMKGQ[FGBPXKN

PIKPGWCT\KEXZKLNT[G\FN[PF

]GPECZKZCRGEGEVSIKOEUP.E"F

GFKKRGRZBFMXEHFGMQP[PTCHMZ

KFGSU[FGCBCSPGLRZBF[S"NMXEHF[

F\TSYG\C[CGBN\T[F

TGEM\CC[G"\BPZKKG[ZI"CSK’T"E

[BUVTGNG\[PGRTG\IKPGWP"PBO

FPRKT\IKPGWRT[K\C[CGBN\T[FMPG

IKJKOFRPXBKOCIEZGSGDZFEN\[NB

KCGBGN[OD[PKO[D"MBKQXZKLNT[G\F

N[PF]GH"N"NVTR"EBUBOCTKRQ[KPGZ

N[OPXGFPM"PFKKRGEGGYBCT\T[KK\

BKHFECZMDGQNK[FGJIKRFGMEGPF,GMQ

CFBEVSIKOEUP.CPFVMKMKVKK\MQ

ECTKRQN[OPXGFMP"[CVKZG[Z"I[O

BCNBI"MM[PXRKTFIKJKONJGIROBIZ

HPQFZKNBK\MQMNNNGPZ[CMNP[L

FHPQK\MGKQN[OPXGFZY[XZKLN[PZQ

PIKPGWGM[PXRKTKOCPYGOP[GPZFGK

[PGZFBU[BKQET\GTNKFO"[GP[PT

PECZKG[BUBOCBG\G[TFKGZED[PKO

GSGDZFEN\NPRGTIEKZ\D[PKO[D"MBKQ

XZKLNT[G\FN[PF,MKGQ[FFXN\

FIKJKORT[K\CNKPT[FCDGUFIKJKO.

BPROCHMZKFGSUSK’YN"GRZBF[IGNY

T"HGS"N[BUVTGNF[FGBC[CGBN

\T[FXZKLNT[G\FN[PF[M\CNTRKQ

N[NGIFIKJKOCZMC\["EFGKMPGIKJKO

CTNKF[FGBSDGZEV[GJEI[KC[KPGZ

N[OPXF,GBJGKXJZL[NBKHGHFK[ZBN

ZDTBI\PN[PZGCTXPG,GM[FGBK[Q

KXJZLD"M[GPZBIZCPYGPG[NBKHGH

ZDTP[O,GNMQCTKRQZY[KFB\PKE
F[PKZFCBPMIGPP["GRZBFMGGR\G

[S"N[MNVTGNF[TG[KOC[CKNN[PGZ

TNFIKJKO[NBKIPKXGXZKLNT[G\BG\G

VTGNFN[PFGNMQM[PGSZFIKJKQCIG\O

C\GLIG\ONFGCKNONPYGOBIZ[C[TF

[RPXBCEZLKMGNKODGKONF\KHTNHFPKO,

BGD[PKOGMEG’GCHF[IG\OFIKJKOBG

RGTNFEN\[NFPMGRK\,PGRTPIEKZ\

D[PKON\GMG,GPFINV\FIKJKOMR"N,GMQ

M[PRKIFIKJKOCIEZ[BOFIEZV\GI

KMGNKODGKON[VGLTNKGPKO,XZKLFGB

CTXPGNSDZG,BGN[KJG\[YGEONK[F

PSVKYNMGGQN[PF,KYVKENMGGQN[PF

]GMBQXZKLNFYVKEBUCBGVQ[BKQD[PKO

CBG\G[TF,[FZKCSDKZ\GPGRTIKPGWTE

FHPQ[VG\IKOF[YKORPXB[BOKZE

D[PKOCBPXTFEZLGRPRTFMRS\PKO

N[YKOPPT[FSDKZ\G,I[GCFSDKZF

TXPFVTGNF[NFXNFPIKPGWCBG\G

[TFGNBZYDZPB[.

BPROVTGNG\[NBRMNNCFOHFKZG\

NPRKTFPIKPGWMDGQNFSKTFIKJKOPPYGO

NPYGOCBGVQ[BKQFFTCZFIG[UFIKJKO

NI[[IKPGW,MDGQNFTCKZ[YKFIKJKO

PCK\NPMGRK\C\GLIG\O]C[TF[NB

KGZEKOD[PKO,GDONBRPXB[NGNK\[N

PKOGMKG"CCKQFCK\[RPXBCGFIPW

NPMGRK\[[CBG\G[TFBKQRVY"PFKMQ

PGRIKOFIKJKO,BUN[KJ\GBKQXZKLNMGGQ

N[PFGPF"JKMGNBUDGKGYJQNFSKT

FIKJKOCNKF[DI\K[ZBN,BPROCPFZ"O

[KYSK’ZN"ERS\VYCMNHF,[K\MQ[BU

CMF"DXZKLNT[G\FN[PFTKK"[PF
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[M\CCHF]MNHFRM\CCSKGTFDZ"V

YKZHRZGFDZ"VCBREK[.

PNBMF[BKRFPGMZI\NBVKK\FPXG\
]MDGQRKYGZGTZKM\FPXG\[

TGEM\CFP"CSY"BNTRKQRKYGZ

[PRYZKQFPXG\JGCNKHFZNM\INF[NB

NT[G\TNKEONTRKQPXG\[NPXGFGK[

PYKNKQCHFBUNM\INFNT[G\FRYCKOT"K

YJQGMF"DMKGQ[DODEGNKOTGPEKOT"D

GTK"HKFKGFZCFTGHZKONPFZCTRKQ

T[KK\Q.

PCGBZMBQ[RKYGZBKQXZKLNT[G\TN

KEKDEGN,GBKNGTZKMFXZKLT[KK\DEGN

GFJTOCHFM\CFPD"BSY"B"P[PT

EGGYBBNGD’PNBMG\EPKGIE\NV\

MEBK\BCP\RK\KQV"DEVSIKOBCNRKYGC

[PRYCKQFPXG\BKQYVKEB"GFJTOCHF

CKBZCPDQFBNUSY"B["EGGYBCPNBMF

[XZKMFN\KYGQFPXF[B"BNXB\CFBO

BKRGTG[FPT[FHF,MDGQ\IKN\DKCGN

FTKSF[B"BNBVG\PXG\CNBGFMK,BCN

BOMCZKMGNNBVG\FPXF)GMG’(ENGKFB

[NBRT[FCPXF[GOPT[FJVKFZKMCZ

ZBGKNXB\CF,GNBDZTPBNGNBRT[FCF

[GOPT[FJVKESDKC[KPGZNIGE",GFKKRG

[EGGYBPNBMG\[PCNTEKHFNBFKF

BV[ZNT[G\PXFXZKLNT[G\N[PF,

BCNRKYGZ[BV[ZNBVG\FCNBHF,BKQ

XZKLNT[G\FN[PF.

NVKHFF"FTZKM\FPXG\[TG[KQBG\F

BIZKFNK[FBIZK[IKNYGFTKSF[\FKF

VIG\PTGCKJVI,[MCZZBGKFPTKYZFEKQ

NBVKF,[BKQXZKLNT[G\FN[PF]GM"M
PFZ["OI"BSK’YM"B,HMZGQ[BGNI"D

CPM\CKOTP’YK"E[MQFGZFCTNFIPE\

[NPF,K[K[KOIMPFEUYN"BC[OZ’

HBRGGKNYNTVK[GFSMKOTPGCTNFIKEG[K

FZK"O,GMTK"HBPZFDZ"IPCZKSY)FGCB

CBSGVG\ZCRGFDZ"IVSIKOSK’M"B,

GCTGCEG\GFRFDG\I"CTP’T"B([MKGQ

[CNK[FK[TNHF[OTKSF,[BZFVTGNG\

KMGNKONT[G\TNKEKPMGRF[.

GFTKZFDZ"V[GC[MNHFC\RGZKO

[NFO[NBFKGM"MIPKO,BCNC\RGZKO

[NRG[PBGEIPKOGBKROZBGKKONBVG\

PXG\TCG\PIP\[K[ZUFINYFIKXGRK,

GFVRKPKTEKKQCXY,PS\CZ[FTZKMFFEYF

RXZM\NT[K’GXZKLNFKG\N[PFNMG"T.

BPROCIHG"B[FGCBCHMZGQ[BGNRZBF

[FCKQ[MNPNBMFI[GCFXZKLNT[G\F

N[PFGBKRG\NGKCEGGYBBOBV[Z

NBVG\FCNBGFMKGPF"JM\C[PBIZ

[PXKRG[TZKMFFGBPNBMFI[GCFXZKL

NT[G\FN[PF,BNB[M\C[NBMN

FVTGNG\[NFTZKMFXZKLTKK"[,TGEK[

NEGQ[MN[P[RFXGZ\FTKSF,RTYZ

PT[FFZB[GQGI[GCPT[FIE[,GCVZJ

CBGVQ[CTKSGYFRGSU[TG[FCPXG\DGZO

[KBVFFPXG\KG\ZPFZ[PKISKOFNK[F

DONBEOF[RKMPG[PCGBZC[CGT\K"H:

]RM\CCSKGTFDZ"VCBREK[.

GK"B[MNVTGNF[KMGNFNDZGOPRKT\

IKPGWXZKLNT[G\FN[PF]MQFGBPSYR\

FPDQFBNU[O"BNBEBV[ZEMKGQ

EPT[KFOVGTNKO[NB\IPKW,B"MTN

KEKPT[KFOBKRGRT[FIPW,NMQCTKRQ

EGYBDEGN"GMQPCGBZCI\"SSK’YM"I

GM"MBZWXCKI"CSK’N"F,PFZ"O[KY

SK’ZN"E[,GNECZKFOXZKLNT[G\FTZKMF

N[PFPBIZ[TG[FVTGNF[KMGNNCGB

NKEKIKPGWBONBKT[RGMZBGKGRPXB

[[KPGZFPXG\FGB\I\KEKFTGSYCCXY,

GMPGMQFZKHFDGZO[KBVFPFZGNB

KIPKWTE[KBVFMNFPXF,P[B"MCRKYGZ

[BKRGTG[F[GOVTGNF,BNBZYRGDT

CPXG\BKQXZKLNT[G\FN[PF,NVKHF

K"N[NBF\KZGBNBEGGYBCHPRO[FKG

TG[KOFRKYGZPNPTNFGNBCIGHY[BKRG

I[GCMNNT[KF,BCNCHPRRG[TG[KO

RKYGZCIGHY[I[GCVTGNFXZKLNT[G\F

EGGYBTNKEKDEGN]RM\CCSKGTFDZ"V

YKZHRZ[.
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CRGDTNBVKKFXZKLNFYVKENT[G\

N[PFCMPFECZKOB.M[CBNFVGL

FPXG\CHPQFBVKF,XZKLNFVMGN[PF,

C.GMQBOPCKBTXKOIE[KOCBPXT

FBVKFN\RGZXZKLNFMRKSON[PF,BPRO

FBVKFTXPFBT"V[FTWF[RKRENYPMI

FTWFZB[GQ,GRPXB[FTWF[RKRI[CMI

[RK,P"PBKQCHFISZGQ[NMI[RK,

[CBVKFT"MBKRGEGPFN[BZTCGEG\

[TG[KOCPXG\,[FZKNBFXZKMF\GZF

[KT[FMNFBVKFTNKEG[FZKF\RGZBGVF

FPXF,GT"MXZKLNGPZCD’BGVRKO.B.[NB

FXZKMF\GZFZY[K\IKNFBVKFCTXPG.C.

[NET\MPFVGSYKOCMNDGGRKSDK[ZY

FVTGNFFZB[GRF\FKFN[PF.D.[CMI

FB[IKE[F\GZF[PF[FGBPMKQFB[

GPGSZFNKEFZGII[GCMIGMPG[M\CG

FDZ"I)FN’[MRKOVK"BF"B(GFIHG"B

)CDNKGRG\(.

]GMNHF[NBMET\ZCFBKNVKCKBGZ

FC"KGET\FZEC"HI"DSK’\YV"B[S"N

[BV[ZNBVG\TNKEKDGK,BODEGNTGPE

TNDCKG,GMPG[F[KDGTNKGCCF"NE"FGNB

BGVKQGCPFZ["OS"BE"FGPXB\K[.

F[DIFTNFPXG\

GNTRKQFF[DIF[P[DKI[NBK[FF

FPXG\CVKF\RGZ,G[NBKRGIGFPXG\TN

PXG\BIZG\G[KBVFFPXG\FKJC,[XZKL

NF[DKITNHF,[NBKIPKW,N[KJG\

[R\CBZNTKN[MN[PKZF[BKRGTG[F

CKEKOBNBC[CGBN\T[FBKQXZKLNMGGQ

N[PF,F"FMBQBKQXZKLNMGKQN[PFBNB

FTKYZ[KT[FTNKEKK[ZBNDEGN[KGET

N[PGZPIKPGW.BPRON[KJG\[DOVTGNG\

[RT[G\C[CGBN\T[FXZKLNMGKQN[PF,

F"F[VTGNG\BNGK[NMGKQN[PF.

FENY\F\RGZ

GBOPMRKSFPXG\N[PFC\RGZBU

[FENKYF\RGZDGKYGEONMQ,BKQYVKEB

CHF,MKGQ[F\GZFNBFXZKMFNFENKY\RGZ

N[PFBNBNBVG\FPXG\N[PFGMKGQ

[PMRKSKFGEKFPXG\N[PFI[GCBVKF

N[PF)GX"NNVKHF[BT"V[FP[LBVKF

RT[FPMIFB[,P"PNBFXZKMF\GZFZY

NFMRKSN\RGZ[KMGNNBVG\FPXG\GPBG\G

[TF[FMRKSFPXG\IKE[F\GZF[MN

FP[LFBVKFP\KISBNKG(,BPROBOFRKI

FPXG\C\RGZ[BKRGEGNY,GBI"MFENKY

F\RGZ,XZKLNFENKYTNKEKKFGEK,MKGQ

[CFENYFTG[FPT[FBVKF,NVKHFBO

CBNFGSKUTXKON\RGZCBPXTFBVKF,

PIP\[ZGBF[BKQPSVKYTXKOC\RGZ

GRPXB[BONBKGSKUBKQFPXG\RBVG\,

XZKLNFGSKUTNKEKKFGEKN[PF,[FZK

P[TF[PGSKVKOTXKOP\KKISFFENYF

NPK[PGSKUFTXKO,GBOFPXG\KMGNG\

NFBVG\DONNB\GSV\FTXKO,BNB

[\GSV\FTXKODGZONHZHFBVKFKTGKQ

PF[M\CRGNYPQ.

BPRONFMRKSFPXFN\RGZYGEO[PSKYG

K[NEGQ[BT"V[TEKKQNBFSKYGXZKL

NT[G\FN[PFPBIZ[P\TSYCDGU

FPXF.

F\TSYG\C\GLF\RGZ

GBOFPXG\PGRIKOC\RGZGPTCKZ

FPXG\PPYGONPYGO,BOFGBCPXC

[DZONHZHBVKK\G,XZKLNT[G\GN[PF,

BPROBOFGBCPXC[NBHKZHBVKK\G,

BT"V[MT\FPXFRBVK\CINYBIZ[N

FB[BKQCHFISZGQ,[MKGQ[DOPCNTEK

FTCZ\GKMGNNBVG\FPXFNBRTYZPT[F

FZB[GQ]MPG[PCGBZC[CGTG\EUK"H:

NTRKQYE[KONDCKHZFPFVLCXKRGZB

GTKK"[CZKJC"B[K[NNPGEPHFDON[BZ

ECZKO[NEBGZKK\B,GCZT"BSK’[K"INPE

PECZKGNTRKQCK[GNC[C\,GTK’PF[NPE

PHFFDZ[H"BC[["MVM"DFTZFY"P[
BNB[CEZLMNNBKQNSPGLTNHFPBIZ

[\PKEK[NIG[[FPXFRBVK\KG\ZPFZ

CINYPFPYGO[NFPXF.GTGEK[NEGQ
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[MKGQ[CZDT[FSKZFPXFPPYGOFZB[GQ

XZKLNF[DKINFRKIFCPYGOBIZ[BKQCG

I[[IKPGW,GVTGNFHB\,XZKLNT[G\F

N[PF,GTGEK[NEGQ[TEMBQNBBPZG

[I[GCPT[FBIE,BNBCB[BI\DEGNF,

BCNCBGVQ[TGCZPB[NB[MDGQ[K[

FZCFRYGEG\[NB[SPGMG\BIEN[RK

]MPGC\RGZI[PNKG\RGZKDH[K[NEGQ

[RTYZPT[FFZB[GQ,BNB[K[NEGQ

[CBGVQ[MNRYGEG\FB[PDKTPPYGO

BIEFZKHFPXZUB\MNFB[NFKG\MBIE

]RM\CCSKGTFDZ"VCBREK[.

GPMBQRNPENTRKQ\RGZI[PNK[FPXG\

HHG\PPYGONPYGOC\RGZ[EKRGMR"N.

FKEGZPXGF[KFB[PGZP[T\YXKZF

GPCGBZCFZCFZB[GRKO[NMG"T

NM\IKNFPXGFN[GPZGP[T\YXKZF

]GFJTOCHFRZBFPECZKFZPC"Q[TKYZ

EKQ[PKZFFGBP[TF[PXGKNCGBNKEK

IKPGW,BNB[PBIZ[ZXGQF\GZF[KT[G

[KPGZ,NMQMN[PEYEYN[GPZGKG\ZDO

CPYGO[BKQI[[M"M[NIKPGWPXGGF

N[PZGGMPG[BPZGNTRKQN\K\F[ ]M"M

NVZ[ECZKFZPC"QFDZ"KZGHRZCYGCWBGZ

K[ZBNP"ITP’M"B[,GMTK"HM\CFC"I

"GMLFGBP[PTG\FPYZBG[PZ\OB\

FPXG\MN[KPGZ[KMGNNT[G\KT[F"

GMGGR\G[PBIZ[F\GZFDKN\F[XZKL

[PKZFNMQBU[BKRGPTMCP"PNM\IKNF

MNPF[KMGN,[KT[F.

GPF"JM\CZCRGPRGIV"FF"J[M\C

"FKMKENBBV[ZPTKEQYXKZFNKTCKE

[KPGZPTKEQCZKZFGJIKRFGMPFEBV[Z

NPKTCEJVKTEKU".

�.ø�Øł���ØªØ�ª�����ª���ÆØ�

M\CF[G"TSK’\"SS"BGP"C[O

]SY"B-E’[BKQRG\RKQFPKON\GLFYPI

GNBN[KQGNBTGZMKQGNBBGVKQPX\PXGF

T"KDGKGBVK’K[ZBNTGPET"DGPHFKZQ

[KMGRGN[OPX\PXGFNBPFRKGBKRGKGXB

KE"IBVK’CEKTCECHFEDGKNBGCZ[KPGZ

FGBGK[PYKNKQCTGPET"DGPHFKZQ[KMGRG

CT[KK\GN[OPXFGCNCE[KHFKZGMN[TF

T"HGNBSDKCPF[BGPZNGV"BYGEO

FT[K’[KMGKQN[OPX\PXGFGM[B"B

CTRKQBIZK[NSPGLTNKFQ]GJGC
[FK[ZBNCTXPGKSKKTOD"MYX\[GP"P
PGJCNT[G\T"KI["G)GDEGNTGPET"D(

PT"KDGK)S"BGSY"BC’D’E’(.

JIKRFCDEGNTGPETNDCKG

GMNHFPNK[FGBKNL,BCNJIKRFM\C

FCF"NE"FBKQGCTRKQJIKRFK[PYKNKQT"K

DGK[RG\QFIJKON\GLFBVZMS\BVK’

CPXG\[PGZFBLFK[ZBNTGPEGZGBF

[NBKCBNKEKI[[IKPGWGMQPRFDFTGNO,

BCNET\FZCFVGSYKOENFSGCZKOECTK

[KPGZP[T\JIKRFNBPFRKTGPET"DNB

CDGKGNBCI["GGMQNFSGCZKOECTK[KPGZ

P[T\YXKZFBKQNYXGZT"KDGKGMQRGFDKQ

FPEYEYKO[NBNJIGQBNBT"KK[ZBN

CZIKKO[NKEBG[NPKOGNBT"KZIKKO[N

DGK[NCFPG\GBVK’K[ZBNTGPET"DGBO

BV[ZDOFYXKZFKYXZGK[ZBNKON[PF.

JTOFSGCZKO[TENK[FPYKNKQCDEGN
TGPETNDCKG

GFJTOCHFCKBZFI\"SSK’YM"I"BK

FGFM\KCYXKZLN[OIGCL[KFBFYXKZ

N[PFBHFGF[KKLMR"N,BCNBKQ[GO

PXGFCYXKZFBNBC[KPGZN[PF,B"M

F[GPZF[NBKCBNKEKIKPGW,KMGKQ

C[PKZ\GN[OPXG\VSI,GBKQNRMZK

[GOTSYC[PKZFMKBOCYXKZF,GK[ZBN

FGBFPMGKQP\INFGTESGU,GNBEPK

N[KPGZPNK[FGBKNLECTKRQ[KNG[K[ZBN

EGGYB,GNB[KNG[RMZKGK[PGZK[ZBN,

F\OP[R\QPKOCYPIBHFPDCNCKEGFGB

FP[PZ,GB"BNZGBFN[PGZBOFPDCNNB

K[PGZ[GB[YE[GPZ,NMQXZKLFPDCN

[KFKFK[ZBNDEGNFPMGKQN[PF,BCN

[KPGZEYXKZFBKRGBNB[NBKCBNKEK

IKPGWCPYZFGF[GPZFGBK[ZBNFPMGGQ
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N[PFGBKQXZKLKG\Z"GMTKQHFM\CCBZW

XCKSK’F’"EEGYBBIZ[R\QPKOCYPI,

EBONBKTSGYCCXYK\IPWI[KCMN

FTSYENK[FGTZKMFGBVK’CMNNG[PZ\O

MR"N,GCTK’[KFKFTSYK[ZBN,BCN

FPNBMG\EYGEONK[FBUBORKPB

ECTKRQN[PFP"PBKRGCMNNG[PZ\O.

GB"M[GCSDKCTGPEK[ZBNPZIGYG[GPZG

PIKPGWENBM\KCYXKZFC\GZFZY

G[PZ\O,GFZK[KPGZFGBTNKEKK[ZBN,

GB"MF"FJIKRF[FGBYGEONK[FBU

ECTK’N[PFMKGQEBKBV[ZNGPZEFJIKRF

TXPFCMNNG[PZ\O[GCSDKCK[ZBN

FTGPEPZIGYC[T\JIKRFG[GPZG

PIKPGW"GM"MPTKN[PGBN.

TGECKBZCPRI\CZGLSK’T"CM\C

[BV[Z[CYXKZFGJIKRF[K"B[BKQXZKL

MNN[KPGZ,SPMGTNFVGSYKO[PGTKN

DEGNTNDCKFDGK.

GP"PDONECZKFOXZKL[FK[ZBNKMGGQ

N[PFMPG[M\CFI\"SNTKN"GF[GPZ

FGBK[ZBNFPMGGQN[PF"GM"MPFZ"I

BG"HBG\YP"D.

JTOF[KJG\[FIPKZGCJIKRFTNKEKDGK

GF[KJG\[FIPKZGCMNHFP[GO[BKQ

RZBFNFOJTONINYCKQ[KPGZENK[F

N[KPGZEYXKZF]TK’PRI\CZGLSK’T"C[.

ª.ł
ØØ	ø�Æ����ł�


GP"PCZIKKO[NCFPFGZGIPG\ZBU

N[KJ\OGFJTOCHF

B.[ET\MPFVGSYKO[MNECZ[EZMG

CMLBKQXZKLNT[G\TNKEKMIGGSDKCPF

[PMRKSGNZIKKON[PF]P[B"MCDGK[K[

MBQET\BIZ\[PCJNFN[PF[IG[C

FKFGEKTNFJIKRF,GTGE[MNPF[KMGN

NMGKQN[PFTNPF[CKEBIZ,FGBEGGYB

CECZ[K[CKEGN[GPZGPIKPGWMDGQZIKKO

[NCFPFBGZGIBGPKO,NHFPGTKN

FMGGRF[PMGKQT"H,BCNM[BKQCKEGNPRGT

FIKPGWMDGQMBQ[FDGKJGIQ,BU[NPT[F

[GPZGPIKPGW,P"PBKQPI[C\GPGTKNF

MKGQ[BKRGCKEG[.

C."EDOFKMBEMIBIZPTGZCCGIKKC

GFGKNKFMIGPP[GHFGFDHF"MEB[G

P[GOIXKG"]N[GQFDZ"ICFN’[MRKO

CCKBGZB[GP[GOIXKG[GM"MFIHG"B

CDNKGRG\TNFDZ"I[O"GB[GI[GCMPG

MIGMKGQ[FBEOFGBFPPXKBNZGI[KNL

B\FB[GMHGZFGZGIPSKKT\G".

D.GN[KJG\[CMNDGGRKBKRGI[GCMIG,

T"MX"N[PF[FM[KZGTNKEKCFPFFGB

P[GO[S"NM[KJFZB[GRF[CJIKRFBKQ

XZKLNT[G\N[PFBNB[KPGZPIKPGW

N[PF,GKSCZG[BV[ZNJIGQTNKEKDGK.

RKVGK

GN[KJG\FPIPKZKOK[NFYVKE[DO

FRKVGKKT[FTNKEKKFGEKN[PF]GMQ
P[PTYX\CCF"NZK[FSK’GMQPCGBZ

CZ["KIGNKQEUH.E"FECPXGF[,[FRKVGK

FGBT[KFFPGRT\IKPGW[FRKVGK[YGEO

JIKRFRT[FNCZGZMNDGVKOHZKOFKMGNKO

NDZGOIKPGWPIP\PKVKZG\,GFRKVGK

[BIZJIKRF,DGZONPRGTIKJKO[NB

RJIRGFKMGNKONDZGOI[[IKPGWMPCGBZ

CI"KSK’\R"BSYR"B,GP"PFRKVGK

[TG[KOVTORGSV\[KFKFFYPISGN\

RYKF,K[NEGQ[BKQXZKLNT[G\FN[PF,

[MKGQ[BKRFPGRT\PIKPGW,BKQXZKL

NT[G\FN[PF,GCEKTCEK[NEGQ[BU

FRKVGKFZB[GQGF[RKBKQPTMCNT[G\F

N[PF[FZKVSYFP"CCSK’\R"BSYY"B

M[KJG\[CEKTCEBONBRKVG,FPXG\

M[ZG\.
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YXKZF

FRFPYXKZFTEJIKRFNET\FVGSYKO

[FM[KZGCDGKM"[[K[NFM[KZCPMGRF
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GBUNVGSYKO[FIPKZGCHFNTRKQDGK,P"P

KMGNKONYXGZCPMGRFI[PNK\)YGPCKKQ(

GMR"NNTRKKQZIKKO[NCFPF,BNB[P"P

K[FKEGZCPXG\YXKZ\KEMR"N[MN[K[

BV[ZG\NFEZCN[PFK[CGPXGF,GK[

[M\CG[K"N[SGDYGPCKKQ[TGCETNKEK

MIZB[GQBKQXGZLNFEZNYXGZCKE,BPRO

CSGDPMGRG\[YGXZKOCMI[RKCMF"DK[

FKEGZNYXGZCKE]KTGKQCYGCWCK\BFZQ

GK[ZBNYGCWYS"G[FBZKLCHF[.

GK[[M\CGTGEJTONFEZCYXKZ\KE

PBIZ[Y[FNRYG\CPBFBIGHB\

FYGPCKKQPFIKJKOFK[RKO[NMNF[RF

GK\MQ[FIJKOFK[RKOFIPKXGPFPKO

[RKYGB\FPMGRF,GKXJZMGNSPGLTN

[[KO-FTZ\FYXKZIKJKO,TGEM\C

CPX\PXGF[VTPKOR[VLPKOPFPMGRF

GPZJKCFIJKO,GY[FNF[DKITNHF[.

RKVGK

EKRGMR"NNTRKQYXKZF,GCRKVGK[RT[F

N\GSV\MR"N[CMF"DNMG"TBKQXZKL

NT[G\N[PF.

JIKRF

EKRGMR"N[BUN[KJG\[XZKLJIKRF

N[PF,P"PBKQISZGQCN[PFCPMGRF

GMPG[R\CBZNTKNNTRKQZIKKO[NPKOBG

[NCFPG\

GK[[ERGNGPZ[PMGRFDZTPZIKKO[N

PKOBNBEKRGMDGKPBIZ[BKQNBEOM"M

[NKJFTNFPMGRF,GB"MFPMGRFEGPF

YX\NDGK.

GP"PP[GOFKEGZPXGFK[TRKQNT[G\

CZIKKO[NKE,[MNPF[KGMNNT[G\

CTXPGTEKUJVKMPG[R\CBZNTKN[MN

PF[KGMNNT[G\N[PF,K[NM\IKNF

NT[G\G

GK[[RPRTGPNF[\P[CPMGRFP[GO

[I[[G[CPMGRFPXJCZCGKG\ZHKTF,

GKMGNNCGBKG\ZPFZNKEKI[[IKPGW

]GMEKNVJGZB\FCTKFFR"NXZKLNT[G\

FVSYFCKQJIKRFNJIKRFGC[T\FFP\RF

PXRRKOB\FBCRKO[.

NK[FGBKNL

FRFCVTGNFZB[GRF[RT[FCPMGRF,

ET\MPFVGSYKO[I[GCMGIG]M"M
CINY\KTYCSK’T"E,XKWBNKTHZI"B

SK’M’V"GBG\J’TKK"[[CFENY\FI[PN

I[GCPCTKZDPGZ[RG\QIKG\GMICHZO

FI[PNNTCGE,GM"MPRI\[NPFSK’K"B

GCSVZGPBGZKB[TP’148,GT"TCSVZ

PT[FGDZPBCFNMFVZYK"BTP’146[.

GK"B[BKRGI[GCMGIG,[FZKRT[F

C[K\GUMIBIZ]GPF[PXKRGNTRKQRHYKQ

GZGXIG[C\[IKKCM[RT[FC[K\GUFZGI

GFB[HFGPVRK[BKQXZKLCMNBNGFECZKO

MIZB[GQ,BNB[KT[FPMIG,BCNCECZKO

FXZKMKOMIDCZBBKRGPGTKNTE[KT[F

PMIGCNK[K\GUVTGNF[NECZBIZ"EBU

EFGKIXKGGFGKMBKNGFGBT[FB\

FPT[F,BCNP"PFZKBKQMBQMIDCZB

GVSGNF"-N[GQFDZ"I[MRKOVK"BF"B

CET\\GS’SRFEZKQT"H.E"FSGU,GM"M

FZ"QSRFEZKQT"H:E"FHZY,VRKOPBKZG\

C"YM"D.PRI\IKRGLR"GSY"KCET\

FZPC"O,GM"MPFZ"O[KYSK’YK"E,BGNO

FP[VJSK’\K"ISK"D,GT"TPF[M\C

FDZK"HV"DPFN’ZGXI,PRI\[NPF\RKRB

SK’M"D[BNFC’,YGRJZSK[KTGZKOC"Y

[KTGZK"DBG\P"BP"E[GPT\FMKGQ

[FPMGRFTGCE\C[K\GUMIFI[PN

[VGTNTNKEKZGIGVIPKOGPKOGMKGXB

CHFBKRGI[GCN[PF]PTKN[PGBNIGNKQ

N"B[.

GNVGSYKO[S"N[IKXKGI[GCMGIG

CECZKOFXZKMKON[PF]MPCGBZCFDZ"I

[OCET\FZPC"O[IKE[F\GZFCB[

"EDOFKMBEMIBIZPTGZCCGIKKCGFGK

NKFMIGPP[GHFGFDHF"MEB[GP[GO

IXKG,GNVK"HK"NDOCRV[G\BK\BEKRB

EIKKCP[GOIXKG,MKGQEFGKZYMTKQDKNGK

PKN\BEDOCMIBIZPTGZCCGFGKMIG"
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GM"MFIHG"BCDNKGRG\TNFDZ"I"GB[G

I[GCMPGMIGMKGQ[FBEOFGBFPPXKB

NZGI[KNLB\FB[GMHGZFGZGIPSKKT\G"

TGEM\C[O"BNBFGNM\FZGIP\KIS\

BNFBEOC[CKN[FGBPMKQB\FB[

GPGSZFNKEFZGIGI[KCIXKG"[.

P"PMNHFFGBEGGYBM[VTGNF

FZB[GRFRT[K\PKE,BCNBOVTGNF

FZB[GRFRT[K\CZKIGYPYGOET\MPF

VGSYKO]TK’C\CGBG\[GZSK’H’SY"DCET\

Z["K[[BKRGI[GCZYMI[RK[BKRGPGTKN

CECZFXZKLN[PF,GNMQMKGQ[F\GXBF[N

FENY\FPMGRFRPXBCZKIGYPPYGO

FFENYF,I[GCMI[RK]M"MNEGQCFZ

XCKSK’K’,PRI\KXIYI"CSK’X"GBG\I’,

ECZKKIHYBN[ZDBPM\CE’[.

VTGNF[RKF[TG[FFPMGRF

GMNHFCVTGNFZB[GRF,BCNCVTGNF

[RKF[TG[FFPMGRF,RINYGCHFFVGSYKO

K"B[FENY\FPMGRFI[GCT[KFDPGZF

]M"MCINY\KTYCSK’T"E[[YKK"N

[CMF"DBUVTGNF[RKFI[GCMIGPEKQ

IKXKG]GM"MNEGQCBZWXCKSK’E’[.

BPROK[[VKYVYGCHF[FZKMNPF

[B[I[GCIXKGFGBEGGYBM[FENKYFB[

CTXPGGBI"MFZGIFGNKLFB[,BCNBO

PNM\IKNFBKQCMIFBEONFENKYFB[

NNBTHZ\FZGI]MDGQNKCFGNKC\GFZGI[
BKQFZGII[GCIXKG]MPG[M\CG\GS’C"C

M"G.E"FHKYB,IHGQBK[[OSK’C’SY"E,

GT"TPF[FBZKLCHFCIK’Z’[PGBNC"Y

SK’K’BG\D’E’[NV"HMKGQ[FPMGRF[N[F

GBGVFFPXG\TGCE\CMGIG\FPKM[GZ

[K[CFO,GBKQCKEFBEONCEGNDZGO

[FPMGRF\TCGEBNPNKFPKM[GZ[K[

C\GLFPMGRF,RPXB[BKQFPMGRFKMGNF

NKI[CNIXKG]GT"TCPFZ["BSRFEZKQEU
T"H.E"FSGUIPF[PDCKNKG\ZB\IXKG

[NFB[[.

]BPROPFDZP"PYBZV[PT\K[K[

NINYCKRKFO,[CNKCFGNKC\GFZGIRGXZ

FB[CBG\G[TFCKIE,P[B"MCI[PN,

BKQFPMGRFP\IKNFNTCGETE[FBEO

PENKYFI[PNGPHZKOCGHZOGZYBI"M

P\IKNFI[PNNVTGN[RPXB[MIFI[PN

RGXZBIZK[F\IKNNFVTKNG[.

TGEK"B[FENY\FPMGRFBKRGBNB

FSZ\PGRT,[YKK"N[VTGNF[RKFBKRG

I[GCMIG]MPCGBZNTRKQ[IKJFKG"ESK’

G’STK’E’GKG"ESK’[N"JS"B,GTV"KHF

M\CGCPFZ["OI"ESK’YM"J,GM"MNEGQ

CBZWXCKSK’E’,PRI\KXIYI"CSK’J"H

BG\K"H,PIHFBCZFOSK’P"C,ECZK

KIHYBN[ZDBPM\CE’,YGRJZSPGETF

NCK\K[ZBNC[OFZCFVGSYKO,GM"M

[E"ISK’K"DC[OMPFVGSYKO,PFZ"O

B[SK’C’NTRKQXKXK\,ISENBCZFO

PFEGZB\RKRBSK’D’[PMGRFNBKTHGZMI

[RK,BPROET\FPFZ"O[KYSK’YK"E[BU

MI[RKI[GCPT[F[NGGNBBPZG[BKRG

I[GCMIGBNBNDCK[IKJFP[GODHKZF

KTG"[[.

M[PVTKNFPMGRFMNFHPQCKEKG

N[KJG\[I[GCMI[RK,BOKT[G\KYGQ

[MNHPQFBVKKFBKQFPMGRFKMGNFNTCGE

CNK[KNIWBGK[CTNMV\GZ[PVTKN

FPMGRFI[GCMNFVTGNFMIZB[GQ]M"M
CBGZNXKGQSK’K"BBG\G’[.

GK[[VYVYGCHF[BVK’B\"N[FVTN\

FI[PNI[GCT[KF,P"PFIHY\FMV\GZ

[NBKSDZFPMGRFBKRGI[GCT[KFBNB

FSZ\PGRT,GB"MC[NPBCVTGNFZB[GRF

BU[FGBZYFSZ\PGRTP"PMKGQ[T[F

VTGNFCHF[FDCKFFPISGO[TGXZFPKO

I[GCMGIGBCNFFP[L[BKRGTG[FMNGO

BKQPGTKNPF[PGRTFPMGRFPNTXGZ]MQ
FTKZFDZ"VYKZHRZ[,GBV[ZMKGQ[F\IKN

N[PGZTNKEKT[KFCKEKKOEFKKRGCPF

[NIWCMV\GZ,[GC[BZFVTGNG\KMGN

NFT[G\CFSZ\PGRT]MQ[PT\KNKK[C

PFDZ"VCBREK[.
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GMNHFCBGVQ[BOKTHGCB\FMV\GZ

KVSYFPMGRF,BCNBOFPMGRFTGCE\DO

CNK[BGIHCMV\GZ,BNB[SKEZG[CZDT

[KNIWCMV\GZ,K\INUFHZOPFBGJGPJ

GKTCGZNMV\GZ[PIHKYCG,K"N[CMF"D

BKRGI[GCN[PF,[FZKNBFGSKUMNGO

CNIKX\G,[DOCNKNIKX\GFPMGRF\TCGE

GFZKHFEGPFNPCGBZC[CGTG\NDCKHZ

FPFVLCXKRGZB[BOBKRGPGSKUMNGO

CT[KK\GBKQFPT[FP\KKISBNKG,BPRO

FDZ"VCBREKFTKZ[K"N[MNHFCBG\G

PNBMFBCNBOFPMGRFMCZENGYFYGEO

FNK[F,GNGIWCMV\GZYGEOFNK[F,

[RPXB[\IKN\FNK[FRT[K\PMGIG

P\KISFNK[FNTG[F,GNBNPMGRF,[NB

BPZGBNBM[P[RFBIZ[F\IKNFNK[F

BGFBVKF.

N[KJG\[BSGZPEZCRQDOMIZB[GQ

GMNHFN[KJG\[S"N[MIZB[GQPG\Z

NM\IKNF,BCNNET\FVGSYKO]TK’\CGBG\
[GZSK’H’S"BC’[[PEZCRQBSGZBUCMI

ZB[GQDHKZF[PBKT[GCMI[RK,F"F[K[

NDHGZCPXG\BUCMIZB[GQ]M"MC[G"\

CZNKGBKSK’K"J,GP[RF[MKZSK’YT"B[.

N[KJG\[PSVKYKIGEN[PF

GN[KJG\[PCGBZNTKN[PSVKYKIGE

N[PFC\IKNFFVTGNF,GMNPF[RT[F

BI"MRDZZBIZ\IKN\PT[KG,K[NFM[KZ,

BUCMI[RK[NFPMGRF]M"MFIHG"B

"GRZBFEBKQXZKLTCGE\BEOBNBBVK’

DPZYGUTCGE\G)GMG’(GMQCJGK\XKXK\BK

JGFT"KE[YKNCEYBEPKBTNPMGRF

[JGFSDKEMKGQEMIZB[GQFGKN[PFFG"N

BKELS\PBN[PFGB"XMIBEO"GMQFCKB

SCZBHGCPFZ["OI"CSK’J"HGI"ESK’

YM"JC[OMPFVGSYKO[GEGGYBBORT[F

MNFNK[F,BCNBORT[FZY\IKN\NK[F

[TEKKQNBRKNG[MNFYPIBKRGPGTKN

MNGOMKGQ[K[INYPFYPI[RKNG[TNKEK

MI[RK-FTZ\FDZ"VCBREK,BPROFDZ"V

YKZHRZFTKZT"H[PECZKFIHG"BP[PT

[BKQXZKLNT[G\MNFIVXBN[PF,BNB

MKGQ[F\IKNP[FGPINYPFTKSFN[PF

FZKHFPGTKNDON[BZFTKSFMNHPQ[NB

FSKIET\G.

PMGRF[TGCE\TNKEKICZ\I[PN

GMNHFCPMGRF[TGCE\TNKEKDRZJGZ,

BCNPMGRF[TGCE\TNKEKMII[PN[N

ICZ\I[PN[K[NIG[[FGSKVGVIO

IE[BGFINKVGJGZCKRFCBPXTFBVKKF

[RPXB[FICZ\I[PNTG[FB\SKGO

PT[FFBVKKF,K"B[FZKHFVSGNNMG"T

[FZKICZ\FI[PNBKRFPMGGR\N[PF

]TK’PRI"KI"CSK’X"H,GBGZNXKGQ[O[
GFVGSYKO[NBI[[GNHFK"N[S"N[MKGQ

[FK[ZBNTG[FN[PFBKQPDZTPF

[ICZ\I[PNBKRFPMGGR\N[PF,

MPCGBZC[C\X"D[HFBKRGKMGNGHF

BKRGKMGNIKKCMKGQ[I[GC[MNBIET[F

B\MNFPT[FMPCGBZCPVZ[KO[O-
FTZ\FDZ"VCBREK,BPROFDZ"VYKZHRZ

F[KCT"H[NET\FPFZ["O[FVTN\

I[PNI[GCFSZ\PGRTB"MBEZCFK"N

[ICZ\FI[PNKMGNFNT[G\B\MN

FVTGNFNCE,GBKNGFPVTKNPMGRFBKRG

KMGNNT[G\B\MNFVTGNFNCEGEKRGMHF

KMGNHFBKRGKMGN,[EKRGMPSKKT[BKQCF

PP[,GTGE[NPF[R\CBZNTKN[MN

[\IKN\FVTN\FPMGRFRT[K\CXKZGU

BIZKOBKQBGPZKOCMF"D[MI[RKI[GC

IXKG.

N[KJG\[PSVKY[PKZFPIKPGW

GMNHFN[KJG\[XZKLT[KFTNKEK

DEGN,BCNN[KJG\[PSVKY[PKZFPIKPGW

GBKQXZKLT[KFTNKEKDEGNMNN,K[

NFM[KZCMNDGGRKPXG\PMGRFBOP[DKI

TNHFPIKPGW.

N[KJG\[BKQBEOP[PZPF[CKE
ICKZG,GEKQPXNPG\

GK[[XKEEGNGPZ]PYZBKYGE[I"CSK’

D’,BPKZFRTKPFBG\P’PBPZX"J[[F"F
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N[KJG\[MNPF[NBPGTKNT[KFTNKEK

DGKHFGP[GO[BKQBEOP[PZPF[CKE

ICKZG,MNHFCKEICKZG[KMGNNT[G\

\YNG\GBKQCMIBIZNPRGTPPRG,BCN

PMGRF[BKQCGI[[IKPGWDONECZKFO

FZKHFPGTKN,

GPF"JBUBOBKRGP[DKITNFPMGRF

MNFHPQ,P"PMKGQ[BKQI[[\YNF,BKQ

CHFISZGQN[KJG\[PSVKYNMGGQC\IKN\

FT[KF,GBOZGBFB\VTGNG\FPMGRG\EZL

FPXNPG\,K"N[PGTKNBUN[KJG\[XZKL

NMGGQCMN[TF.

BPROFDZ"VYKZHRZFTKZT"H[CPMGRG\

[NRG[KMGNNYZG\\YNG\MDGQ[P\YNYN

FNFCF[NFB[,BG[TUI\KMG\CXY

[XZKLNBSGUBG\O,[GC[KKLNGPZCHF

B\SCZ\BKQBEOP[PZPF[CKEICKZG.

N[KJG\[MNECZ[EZMGCMLBKQXZKL
T[KFTNKEKK[ZBN

TGEK"B[BUN[KJG\[XZKLNT[G\

ING\CVGTN[NN[PF,MNHFEGGYB

M[RT[FCKEKBEO,BCNM[RT[FTNKEK

PMGRFBUMI[RKM[Z[MKGQ[RKIBNK’

GBGZIKFCFMKFGKPT[FEBEOGMPG

[PXKRGCHGZFGZGIPSKKT\G[IKKC

C[C\,GMQPXKRGNTRKQJIKRFTNKEK

ZIKKO[M\CFCF"NSK’ZR"CE"FF[PT\

YGNC[OFBCQFTGHZ[IKKCIJB\]M"M
C\GZ\ZVBNSK’T"D,GMQFCKBGSCZBHG

CPGETFNCK\K[ZBNZ’CRKPKQGGBNU,

GFGCBCPFZ["O[O,GM"MSCZBHGNTRKQ

XKXK\C\VBZ\KGSUSK’B’[.

GMNHFNET\FBCQFTGHZ,BCNNET\

FPD"BSK’ZR"CSY"M]FPGCBCCF"N[O[
BKQBGPZKOSCZ\BGZIKFCFMKBNBCECZ

[FVTGNFRT[K\PKETOFPT[F,BCN

VTGNF[RT[K\BIZFPT[FBKQIKKCKO

TNKFC[C\BU[BGZIKFCFMK,GNECZKG

BKQNFM[KZCPMGRFBNBCBGVQ[RKNG[

PKEM[PMRKSGNPMGRF,]BPRONPF[M\C

CFDFG\I\"S[O[ZYC[C\FIPKZ

FPD"BPBIZ[XZKLEGPKBEP[MQBCN

C[BZPXGG\PGEF[I[GCMGIG,B"MK[

NFM[KZBUNPD"B[.

GK"B[MNHFEGGYB"BOC[TF[R\Q

FK[ZBNIJKON\GLFZIKKOMCZJIQ

FZIKKOCGEBKIKKCIJB\MKGQEMCZJGIQ

FZIKKOGNBR\FGFCHFTRKQIE[MKPPKNB

M[FK[ZBNRG\QFIKJKON\GLFZIKKO

PPKNBKJIGQGEPKBNPECKYV\C\RGZ

EFECZKCGBNDPZPNBMFPPKNB,BCNBO

C[TF[R\QFK[ZBNIKJKON\GLFZIKKO

TEKKQNBJIQMNNGBI"MR\FGFFTRKQ

[F\IKNFZIKKONJGIRQVJGZPIJB\

ERFGFTRKQIE[GEPKBNPXGEF"]M"M
PFZK"OVBEGGF)CZKSY(SK’R"C[GNECZKG
BKQNFM[KZCPMGRFBNBM[FPMGRFMCZ

VTNFCHPQ[FMRKSFCXYN\GMF.

GK"B[MNPF[PXKRG[PGTKNHGZFGZGI

PSKKT\GGJIKRFTNKEKZIKKOFGBEGGYB

CBGVQ[TKYZFT[KFTNKEKMIDCZB

GFZGIBGFPKOZYPSKKTKO[T"HBGPZKO

PSKKTBKQCGPP[BCNBOTKYZFT[KFTN

KEKFPKOGFZGI,BKRGI[GCMIDCZB]M"M
PFZB"NXKRW[IKJFSK’I’BG\C’[.

GK"B[NBFM[KZGCZGIPSKKT\GZY

NTRKQ[C\GRHYKQBCNNTRKQECZFXZKL

N[PFBKRGPGTKNPF[FZGIPSKKT\G]TK’
PF[M\CRGNTKN[.

N[KJG\[BKQXZKLT[KFN[PFZY
CVTGNG\FPTMCG\T[KK\FPXF

TGEK[[M\CG[N[KJG\]FGCBNYPQ

CSPGLC[OFDZ"IPCZKSYGCTNFCRKQ

[NPFSK’M"IGTGEVGSYKO[[S"N[ZY

VTGNG\FPTMCG\T[KK\FPXFXZKLT[KKF

N[PF,BON[CTXPG[MCZI[GC[FCXY

KMGNNBVG\,CMF"DBV[ZNT[G\[BZ

VTGNG\CPMGRFMKGQ[[BZFPNBMG\FO

ZY\GSV\CTNPB.

RPXB[M[ZG\PXG\PMGRFNNKNF

FZB[GQ\NGKFCMPFGMPFYGNG\.
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BVKF

KTGKQPF[M\CRGCDEZKBVKF[FMN

PGEKO[PSVKY[PENKYF\RGZN[PF

GRI[CMNFBVKFN[PF

\RGZKDH

NVKHF\RGZKDH][XGZ\FVTN\GTNKEK

[PICZB\PKMNFDHN\RGZGTNKEKML

HGZOMNFHPQDHN\RGZEZLFXKRGZG\[,
[BV[ZNBVG\CFQNMNF[KJG\,[BT"V

[FDHPDKTN\RGZEZLFXKRGZG\GNBFKF

FDHC\GLF\RGZP"PMKGQ[FDHPDKTPMI

ZB[GQ[FENKYFDHFZKHFEGPFNPENKY

TWBIEGFTWPENKYTWBIZ[MNFTXKO

FRENYKOPMITWFZB[GQI[GCMIGNTRKQ

BVKFMR"N]GMQFSMKOFDZ"P[JZRCGL[.

GBUCBGVQ[FENKYFDGKFDHGFKFGEKZY

PMRKSN\GLF\RGZ,I[GCN[PF,MKGQ

[PMRKSFPXG\N\GL\RGZ[KMGNNBVG\.

BPROCPYGPG\[KXGZFDHRT[K\MPG

I[PN[FICZFPKCB\MNFHPQDHIE[

]MPGCBZF"CGTGEPYGPG\[,K[NIG[[BU

N[KJG\[B[I[GCMIGP"PMBQ[DGKO

PKKCBKOB\FDHMNFHPQK[NKKISB\

FT[KFTNKEKDGKOGMR\CBZNTRKQI[PN

C[OMPFVGSYKO.

GK[[ERGNGPZ[N[KJG\[XZKLMIG

CMNFBVKF,K"N[BKQNBVG\C\RGZKDH,

[K[NGPZ[EGGYBC\RGZ[NTXKO[FTW

FZB[GQFGNLGPENKYTWF[RKI[GCFGB

CTXPGPENKYMNFTXKO,P[B"MDH[FDH

PDKTNPYGOFB[GNBFB[PDKTNPYGO

FDH,FZKHFEGPFNPK[PGSKUTXKOIE[KO

CBPXTFBVKF[XZKLNFMRKSON[PF

]GBT"V[FDHFIE[PDKTPMIFV\KIF

[NCNGQFDH[HFGPT[F[NG,P"PK"N

[BKQPI[CKO\GXBFHGNPT[F[NG,

[EGGYBFENY\TXKO[FTXKORPXBKO

NVRKRGIKE[F\GZF[I[GCPT[F[NG

MPGHGZYIW,BCNCDH[PDKTPPYGOBIZ

FZKHFEGPFNPK[PGSKUTXKOIE[KO

BIZ\IKN\FBVKF[XZKLNFGSKUN[PF,

GF"FDHMKGQ[BKRGRPXBNVRKRGBNBPDKT

PPYGOBIZI[GCMPGSKUTXKO,GNMBGZF

ECZHF\NGKCPINGY\FVGSYKONTRKQPK

[PMCFDHCKG"J[N[KJG\)PDENG\

PZYIKOSK’X"H,CK\BCKI"ESK’Y"C,

BDZG\P[FI"BSK’YJ"G([S"N[PBIZ

[FDHPZGIYPFB[[NVRKRGGCSDKZ\FDH

ZYIGSOFFENYFBKRGRI[CNPMCF,F"F

MBQBKRGI[GCMIG,)GTK’YKXGZFNMG\

KG"JSTK’P"D[FDZK["BXKZU[KJ\O

CBGVRKOPSGKPKO(,BPRON[KJG\[S"N

[FPMCFDHCKG"JTGCZP[GOMKCGK,T"M

[S"N[PI[CKO[MNPKMNFDHI[GC

NVRKRG,GM[SGDZFDHFZKFGBPPFZMKCGK

FB[[I[GCPMCFGMPCGBZCZB"[CKXF

EUM"CNDCK[PQ[CRZ,GB"MF"FMBQ

I[GCMIG[ ]MNHFRM\CCSKGTFDZ"V

YKZHRZ[.

\RGZKI[PN[PGVTNTNKEKDRZJGZ

GNTRKQ\RGZKI[PN)PMGRF(N[KJG\

[S"N[FVTN\I[PNI[GCMIZB[GQ,

KMGNNBVG\TNKEKPMGRFI[PNK\,[BT"V

[FP[LVTGN\FPMGRFI[GCMI[RK,P"P

CBVKFBKQISZGQCFP[LFBVKF[\T[F

TNKEKMI[RK,GMNHFC\RBK[BGVFTNKEK

DRZJGZ,BCNCPMGRF[RT[K\TNKEKI[PN

ZDKN,CMF"DCKBZRGNYPQ[K[NIG[

[FP[LFBVKFP\KKISNICZ\FI[PN

[PGSKVKOVIO.

GN[KJG\[S"N[FVTN\FPMGRFRI[C

MI[RK,BKQNBVG\CMNDGGRKTNKEKPMGRF.

$ $ $
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FRRKNFTNG\TNFM\CEKQFDTN\

FVPGJG\)NKKMJT"Z(CKGOJGCVSI,

NCBZGNKK[CPF[FZCFCRKBEORGFDKO

[BKQPDTKNKQBG\GMNNNVSIZYPRYZKO

BG\GFKJC,FDO[P[\P[KOCGCMNF[RF

TNF[NIQ[BGMNKOCF.

B(FPFZK"NCFNMG\FDTNF)SK’K"H(

M\C,RMGQNYRG\BVKNGRZG\[NIZS

IE[KONFENKYCFQ[PQCPYGO[PRFD

NF[\P[NBGZQBXNFPBMN,EHKPRKQ

PENKYCFQ[PQPG\ZJKDGQGFGBIPW

DPGZ,GHKPRKQPJKCFV\KNFCKEG,GHKPRKQ

EBJGU,)GCRGSIBIZFGSKUGI"G[PBKCGB

NPBMNCVSI(.GTGEM\C[O)SK’M"C(,

CCK\PFZ"[NKCRGRZG\IZS[FENKYGCFQ

[PQGNKCRGBG\QCTZCVSI.GECZHF

FT\KYFMUFIKKO)SK’\R"BSYS"E(,

GCBP\MCZFT\KYGCEZMKP[F)SK’\R"B

SYJ"H(ERZG\[NIZS[P[\P[KQCG[PQ

XZKLNKCGQ,GPF[FCKBGFEZMKP[FC[O

PFZK"CFGBJ"S,GTKKQCEZMKP[FFBZGL

)S"I([M\CGC[OPFZK"N,FZKEFRZG\

)NKKMJT"Z(XZKMKOBGNYRG\IE[FNVSI

BGXZKMKONNCRG.

BCNFEZMKP[FFCKB[OC[OPFZK"G

EBKQRGFDKQMQBUM[EGNYKQFRZTN

F[NIQ.GMRZBFEPJTOHFNBFT\KY

FZP"BC[G"TFNMG\FDTNFERZG\XZKMKQ

NKCGQBGEK[NYRG\IE[F,ESGCZEFTKYZ

FGBNFNMFMET\PFZK"G.

C(GCPFZK"N)FN’PBMNG\BSGZG\

CVSISK’J’(BIZ[FCKB[BKQNF[\P[

C[GPQ[NBRT[FNVSI,[P[\P[KQPPRG

BXNPBMNKIPWGDO\GICKQCGMUIPW

NYI\[GPQ,GMQC[PQBDGHKOK[CG

I[[G\FR"N,GDO[CPM\[\[TG[KQ

F[PQTG[KQ[PQBIZ[[GZKQCG[TGZKQ

NN\G\GR\IPXG[O,M\CEPJTOHFBKQ

RMGQNF[\P[CVSICBG\QVPGJKQG[ZDB

[R[\P[CFQMNF[RF,GBVKNG[PQHK\

NBRFKZBNFENKYGCVSITNF[NIQEXZKL

NK\QCPRGZG\PIGPXKQ,)GCRGSIBIZ

[[GVMKQCG[PQPG\ZJKDGQ(,GBT"V

[PJFZKQBG\ONVSI,]FKKRG[PRYZKQ

BG\OMPG[M\CFEZMKP[FSK’\R"D

SY"C[,FKKRGPCIGWTG[KQNPZBK\FTKQ,

BCNPCVRKONBPGTKNJFZ\GEI[GCMNK

ZB[GQETNKEKFNFCRT[FZG\IGVGNJ

IPW[CNT,GFZGXFNF[\P[CFOCVSI

KFB\GNKQBG\OCBG\GTRKQ[CZGZNG[NB

KJKUPBGPFTNF[NIQ,GMQCFENY\

F[ZDBNFBKZCCK\NXZMGK\NFCHGK\

NFBKZGNBKDTCGKE,EDOFNKCGQBKRG

PGTKNCFOEMNKIZSBKRGPGXKBPKEK

EGVKGNTGNOBNBCIHZ\MC[GRO,GJGC

NYRG\[ZDBIE[FNVSIGNFXRKTFK[RF

MG’TM"E.

FZKNRGTGEVTOCECZKPFZK"NERMGQ

NYRG\RZG\IE[FNVSI,BNB[MBQM\C

IKEG[KG\ZENKCGQNBPFRK,GVNB[NB

FTKZCHFFPFZK"NPECZKPFZ"[[FCKB

NTKN,EM\CENKCRGFRZG\IZSCTZCVSI

FZK[SGCZEPFRKNKCGQGX"T.

D([GCZBK\KCSVZPHZI[P[TN

PFZK"N)CSGUSVZ\CGBG\[P[TN

FDTNFBG\T"CKXBNBGZC[R\\ZX"C(,

EFTKZECPFZK"N[NVRKRGNBRBPZFPBPZ

[CCK\PFZ"[NKCRGRZG\IZS,GMRZBF

[BKRGSGCZFK\ZHF,GBUNFPFZK"NCM\C

KERZBF[BLCCK\PFZ"[NKCRGBCN

PFZK"NNBFSMKONHF,GM\CNKK[CET\

FPFZ"[EBIZ[C[ZDB[NIZSNB

F[\P[GCGCBP\[GOPBMNIPW

CZG\IKQ,ZYI[[BCTNPBBGNKR[BZ

PTJ[PQCPIC\PQFJKDGQ[NPBMNK

IPW,GBGNKK[VMGFPTJ[PQCFRZBGBGNK
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[VMGF[PQCKEPIGPX\,GBODOYZF

I[[HFVTOBI\MCZFGVYTJTOHF

PFRZTNKEK[ZKV\FRZ\PKE,GCHFFYKN

PFZ"[FNKCGQ[NFRZG\CCK\GBU[NB

FRKIQCMC[Q,GTKK"[TGE)CBG\V"E(,GNB

FCKB[OECZKPFZK"NFR"NCFNMG\

PBMNG\BSGZG\CVSIEM\CCVKZG[[NB

PFRKNKCGQCFRZG\.

E(BCNCEZMKP[F)SK’\R"DSY"C(

FT\KYECZKPFZK"NFR"N,GM\CTNKGEBKQ

FPRFDMECZKGBNB\GNKQBG\GTNF[NIQ

MC[BZKPG\F[RF,GBKQNIG[[PBKJKU

TNFBGMN,EBUBORGJUBKQNBSZGIEB

EPKRKYJRKG\BKRQIPWMNNMG’,]TKKQCHF

CZP"B[OS"BGPD"BSY"C[,GBKQNBSGZ
PMII[[B[T[GIPWCBG\QMNKO

[TG[KQCFQF[PQMG’,GTGEEBVKNG

CBKSGZDPGZNBPKI[CMFBKDGRBMNK

ZB[GQ.GPCGBZNQPHFEBOMKET\

FPFZK"NFGBNFIPKZEFVPGJG\XZKMKO

BGNNCRQBGNYRG\IE[F,P"PPEZMKP[F

)SK’\R"BG\R"D(PCGBZESGCZNFYNEBKQ

XZKLNYRG\IE[KOBGNNCRQ,GPS\KP\

ECZKG)CSK’\R"B(P[PTEBVKNGFDTNF

BKQXZKMKO.

F(GKG\ZPHFPCGBZCIYKTYC)SK’

\P"HSYM"H(,EBIZ[FCKBECZKPFZK"N

GZP"B)PSK’\R"D(M\C,GCBP\PFZK"N

NVKPRFDPEKR\GCNBGFMKPIPKZCTRKQ

FENYFCVPGJG\TNF[NIQPJTO[M\C

[OCFNMG\VSIGFDTNF,NVK[EZMO

NC[NGNJDQMNF[RFTO[PRKFOGPG\Z

JDRKFGQGRG\Q\GLFVPGJG\,T"MFGK

FVPGJG\M[BZMNKIPWGFGXZLNYRG\

IE[KOBGNNCROEGYB,GFDTNFNBPFRK

NFGBUCMNKP\MG\NVK[BKBV[ZNRYZQ

FKJCPCVRKO,P[B"MCPYGPG\[BKQ

EZMOCML,NBRFDGNFIPKZCTRKQFENYF

ZYPRYZKQFVPGJG\MG’.

GFIYKTYCXKKQNHFNYPQ)SK’\R"D

SY"H(CHFFN[GQ,TKKQNTKN)SK’\P"H

SYM"H(PF[M\C\K[OCEKQFVPGJG\[N

MNF[RFMKXENRFGDCFOCVSI.GMQM\C

FBNKFZCF)SK’\R"BSYM"E(EVPGJG\

[NRGMKGQ[BKQEZMQNF[\P[CGIPWBKQ

RGFDKQNFDTKNGMNN,GMQFSMKOCIYKTYC.

FZKNQFMZT\DEGNKFVGSYKOECHPQFHF

BKQFVPGJG\XZKMKONBNKCGQBGFDTNF

DON[KJ\FPFZK"N.

G(GK[NFGSKUTGECHF,EBVKNGBORBPZ

[K[I[[TNF[PQ[FOIPW,P"PFNB

CHPQFHFRGFDKOZGCCRKBEO[BKQPRKIKO

FRZG\CFVPGJG\TXPQ,ZYPRKIKQ[O

CNT"LFPKGIENMLBGMNKHMGMK\GTNKG

FRZG\,GCRZG\K[[PGSKVKQDOCNT"LZL

IEVTPK[HGZYKOBG\GBI"M,B"MCEZL

MNNBKQI[[TNFNKKMJTZ"STXPQ[CNTG

K[ZPBKSGZIPW[NF[PQGF[TGF,GTGE

PF[I[[FPFZK"NEHKPRKQPJKCFV\KNF

CKEG,FRFCHPQFHFBKQBRGP[\P[KQ

CFRZG\NBGZG[K[NRGI[PN,GZYC[C\

GKGOJGCBRGPENKYKQFRZG\N[OPXGF,

GC[C\FNBBSGZNFJKCFV\KNF,GDOCKGO

JGCBKQBRGRGFDKONFJKCFV\KNF[BKQ

BRGP[\P[KQCG,B"MBKQMBQI[[DO

NPFZK"N.

GDOPF[M\CNI[G[[KJGUTNF[NIQ

CPYGO[BGMNKO,FGBPXKBG\ZIGYPBGE

EFEZLNFRKIFVPGJG\TNJSPKGIE

NFRZG\,B"MRVNMPFI[[G\[N

FPFZK"NFR"N,GM"[[BKQI[[NVKPF

[R\CBZCIYKTYCGBNKFZCFECMNNBKQ

I[[CHPQFHFEF[PQIPW,GMQFGB

FPXKBG\CHPRKRG,B"MBKQXZKMKONFDTKNG

NMGNKTNPB.

H(RPXBPMNHF,EPECZKFZP"BCEZMK

P[FPCGBZEBKRGSGCZMFPFZK"N,BNB

[BKQXZKMKONBNYRG\VPGJG\IE[KOGNB

NNCRQGDONBNFDTKNO,GET\FIYKTYC

GBNKFZCFFGBECHPQFHFDONPFZK"NBKQ

XZKMKOFDTNFZYK[NRYZQFKJC,GMQ

R\CBZPTGEMPFJTPKO[BKQI[[CHPQ

FHFDONFPFZK"N,B"MRZBFNFNMFEBKQ

XZKMKONFDTKNQ,GVNBTNMUFIKKOFR"N
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[FT\KYECZKFPFZK"NGNBFCKBECZK

BIZGRKOFR"N,GCGEBKPK[RGFDNFDTKNQ

BKQN[RG\PPRFDGMKEGTECVSIPIPKZKQ

FZCFKG\ZPFEKQ,GCVZJBOFKFMQPRFD

BCG\KGNFDTKNQ,BNB[M\C\KMNHFZY

NCBZEDOPK[BKRGRGFDNFDTKNQKSGE\G

CFZZKYGE[,GMET\DEGNKVGSYKOFR"N

[CK\K[ZBNSGPMKOTNKFO\PKE.

FTGNFPMNFR"NNFNMF,FVPGJG\

[P[\P[KOCGMNF[RFPEKRBBKQ

XZKMKOCHPQFHFFDTNFZYK[NRYZO

FKJC.

$ $ $
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CKBGZNK[RBEZ"T’T[F’CGZBZCTKO[RF/Z"TCXTKZG\GGFCJI\GNKHKNNCKZC/

K"CBNUBGM"EBNUHGDKQ,GT\FIGZCQ/FPDKVFJZOFIGZCQBGBIZKG?/FMZINFKG\F
YGEOFIGZCQ/FTGNO[PO?!FQFMZOCKCRFCVZKI\G?!/FMZOCKCRF-PZMH[NJGQ
F\GZF/FPINGY\CKISNPJZ\FSRFEZKQ/Z"TCT\FPFVLCMZO,GF’\NPKEKG/\PKFF
TNMNFR"NPFN[GQ-’P’NPEGP’[KP[’/FMZINFKG\FPDKVFBIZFIGZCQGK[GCN[GQ
M"EBNUHGDKQ/DEZ’\NPKEK’Z"T/FMKXECEKGY\NPKEKZ"TNBRFDGMCGEHC"H/PF
FKBF[PIFM[VSYGPNPG\?FQMNG?!/NBFRFKDGPRFDMCGEHC"H/FQCV[JG\PING
GBPBKNBRPINTGGRO/FIKNGYCKQBNVK\NPKEKGNF’[BIZKFO,GF[PIFCSKGOFPDKVF
/\PKFFCCKBGZFPFZ["BCMNNGFDEGN[NZ"T

CZRQGCEKXF,BRKTYGNPGSBURGXF,GBIYGYTNKDNKGQ,PI[C\FDKGQ,PB[ZR\CZZ
CEKCGYICZKO,PNBKOPHQBNHQGTGYZKFZKO,GCZB[OKEKEKGZTKPTKKQGCYK,P[R\GYC
GRYK,FKRKFGBNTHZPRIOMFQXEY,TPGIYZ\KFKJCFEY,CBK[GQNKNT\IKNGVK
B[PGZG\,[T\I[KMFGMKSGKFPBGZG\,HFPXEEDPZBTZGMF,ZTFGEGIFGDPZBRGSV\
R[MIF,[GCFKRGPXKTTKKQ[OCEU,MZLBIZMZLR[PJGPQFPEU,TEKCKP\FYZKBF
N\GZF[CM\C,R\PNBFCZGCKMZMK\G[CT"VGKFKNPKJC,TEK[NFKB[PGZ\F[NK[K\
RIHGMKGGRKO,GR[GCBNBZGCG\KRGBIZNKCGQFTRKRKO,GT\FNT\B[ZTGEF\CGRR\K,
YGNPGSKCKEKBIH\K,GBXKTTNKDNKGQYCGT,PTJSEZC\GNEG\I\RBECKMNCB[CGT,FNB
FGBPZBE["SGMGNFGBNKCKFR\RGNFBSU,YEG[TNKGQZCKTYKCBCQKGSU!

GCHFBIN:

ÆØ
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[RKRGCKCPG\)SC,C(-’BPZG,[RKOT[ZBNUHGDKQ\NPKEKOFKGNGNZCKTYKCBPDC\

GTEBRJKVZS,GMGNOP\GCVZYBIEPVRK[NBRFDGMCGEHFCHF,GFKFFTGNO[POTE

[CBZ"TBXNZCG\KRG[CEZGOG[RBFNFO-Z"PGZ’KFGEFGZ’KGSKGZ’[PTGQGZCKBNTHZ

CQ[PGT,GFOFOFTPKEGBG\F[TF,\RB-MGNOP\GPVSIGTETXZ\.BZ"ICZBCKQ-
MGNOP\GPK\FZTF,PBKFKB?B"ZRIPQ-BSMZF’.

GCPEZ[ZCF)GKIK,K(BK\BCHF"N-’[[FHGDG\[RG\KFO[GG\GMG’Z’KGIRQCQHMBK

GZ’TYKCBGMG’,ZKC"H-T[FVZDPJKBBZCTKO[RFGNPE\GZFBZCTKO[RF[P[B\

K[ZBNBZCTKO[RF,Z’TYKCB-T[FCGZBZCTKO[RFGNPE\GZFBZCTKO[RFG[P[B\

K[ZBNBZCTKO[RF’,T"M.
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GFRFCCKZGZNK[RBET[FCGZB[ZCV[JG\FGN"NFKFCGZ,K"NBNKCBEM\GCG\)SC,

C([O[RKRG-’Z"TZTKBECQMNCB[CGTFGGF,IHK\KFCZ\KFEFGFXRKTGPTNK’GMG’

T"[,BGNOCVSIKO)PJ,C(-\RKB,’BPZZCKTYKCB,M[FKK\KTOFBZWBPZ\KPKK\QNK

\NPKEIMOGBR[MRGMIPGZ,BPZGNG\NPKEKG-ZCK,BPGZMMNC?BPZNFQ-HFRG[L
G[GCZTXOGHFRG[LGBKRG[GCZTXO’,T"M.GPT\FNMBGZFRS\Z\FDEZ\’PTNK’BIZ

RGSI\GFNHGEPKK\QNK\"IGMG’,GMCZTPEGCHF\GS’F\O)CM\GCG\(GKK[CGCHF"N-
’BKMBNPKPZEF\ONBGP[GO[FKF[GRB\NPKEKIMPKOBNBP[GO[FKFSCGZ[P\DBKQ

TNTPKFBZWPVRK\GZ\QGFKG\"I[GRBKQBG\O,GDOP[GO[NBFKGPRKIKQBG\ONKDT

CFO’GMG’TM"N
1

,PM"HRPXB[VKZNK[RBE’T[FCGZ’,EBK"HDZKEB[FKFTOFBZWBNB

FTPKEEZMGC[KJFNVB\\PKF\GTNF\"I,GPEGYEY\FN[GQ.

PT\FBIZM"HK[NCZZCBG\OPBFT[ZKO[RG\IKKZ"T,BKP\KFKFBG\GVZYBIE

CGP\GK"CBNUHGDG\\NPKEKG,GFECZKOBZGMKOGPGVNBKO,GC’EZMKORPXBGNTR"ECHF

GBTNOB’NB’.

ł"�Æ��Øł�œ���ÆŁ
œ��Ø�Ø��ÆØłÆ

TET\FPXKRGMKCBZCTKO[RG\KGFZB[GRG\FKFCGZGZTKBEMNCB[CGTFKF,CRGSU

NHB\RPXKRGNPEKOCDPZBE[C\)YMH,C([TCEBUBXNZ"BCQFGZYRGSD’[RKOT"[,

GCK\ZVKZGJ
2

PXKRGTRK"HC[BN\G\EZCBIBK)[PG\,P(,[ORPXBEFKFR[GKBHCHKGG"Z

NVNGRK\C\KFG[TGRGNENGFKPRFCQBIEGVZRSBG\OCTGCEGBHBXNZ"B
3

,GP"PC[R\

FBZCTKOCV[KJG\R[BB\ZINC\MNCB[CGTNB[FTN\RBK-’EBKPYE[RBNLBHN\

NCKZC’,MB[ZCTYCG\HF-’[PTBCGFBVYFPCK\KF,GBEZFFRBFPRMSK’)M\GCG\[O(,

FKFHFCS\KG[N[R\FBZCTKONIKKG,GPT\FGEZFCFRBF-’FGFDRGCK\KCRB)’FKG

K[RKOCKQF\CQ,[NBFKGNFOMZKOGMS\G\’-Z["K(,FGFYBPRYKJNKF\KCRBPQPHKKF

)’FKFPNYJF\CQP[TZG’-Z["K(,BPZNF-BKFGBKNKZPKRBNKLKZG[NKOEEFCB

)’FKKRGEBPZKRQCPSM\[C\)RJ,B(-’TKZKZG[NKO[NHFCMETCENKFZ’TYKCB

NECK\FG’-Z["K(,B\BBNKFGBKEPKNFGQMBR[BGYBYZKBCCB,B"NFCGNKVGZ\B

E\KCRBEKNKE\B\\KGNK\NKPKETONBDGRF,B"NZ"TNECK\FG-IHKDCZBEBVKNG\KCRB

NBBK\NKF’-)REZKOR,B(.

Ø"Æ
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CBG\GFHPQYKCNZ"TIKHGYP[PKONYKKO\RBKYKEG[KGT"K[ZBFFPKOB[Z[IYG

FBCRKOGMRGET)TKKQBEZ"RG,C(,GMT\FINCBZCTKO[RG\KGFBPXTKG\B[ZCFONPE
4

MN[GQFPEZ[FR"N,BNB[CHFZB[K\F[NSGDKBGTPKPG\FGMENFNQ-[\KOT[ZF

[RKOREZ[GNZ"TNFTPE\K"CBNU\NPKEKO,CB[ZNK"CBNUFRGSVKOBG\OFTPKECK"C

[RKOFRGSVG\CFOFNLBIZFSMP\HGD\GK[ROC’DKZSBG\,CFBEM\GCG\PXKRG[[CTO

T[ZKOGBZCTBNU,GF"RMVK[FGCBCZB[K\FTRKQFN[GQEKCPG\-’K"CBNUHGDKQ’,BPRO
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1GT"TCP["MFI\"S[C\)YMHT"C(-FTZ\BBPG"ZFZF"D[NKJ"B.

2TKKQC[NFKYGRJZSK[TZKPBKZ-TRKRKVSI,P["MTGECTRK"H.

3TK’CBEZ"RG’C’CFDFG\FDZK"CBG\C’-FTZ\BBPG"ZFZF"D[NKJ"B.

4BKQTKPKFKZKTFCHB\NFZIKCPPKNPEGPPKYKCN,BGNONBBPNJPNFTKZNB[ZPXKRGC[CGTG\)MG,

B([[KP[ZCKTYKCBBXNRIGOBK[DOHGTKK"[,GNBRFKZBM"MBKP\K,GTKK’CZMG\)MC,B(-’GRIGO
BK[DOHGNI[FNZ"TGZ"TNI[FNCQTHBK’GMG’,BGNOTM"VMBPGZNT"TBM"P.



CREZKOFDKZSBFKRF’M"EBNU’HGDKQ’\NPKEKO’EFKKRGP"IBNU\NPKEKO,DKZSBHG\PGFF

FKBG\\CZZCFP[LCTH"F,BLTM"VMLBGMLPGSMONMG"T[M"E[RG\FTPE\\NPKEKO

FKGNGTEK[CNCK\G.

GFRFNT\B[Z[CZ"TNCK\GMKEGTCBNVRKGIPKGMNCB[CGTGF\KZREZGB[ZFEKZ

B\ZINC\GPRMSKG,T"KF\Z\REZGF\T[ZZ"TCXGZFPGVND\GME[RKRG[OCREZKO

TKK"[CBGZL,GPT\F[GPFR\CGRQFKJC,EFRFCDKJKQ)RG,B(RPRFMNCB[CGTP[NG[\

T[KZKKZG[NKO,\KMUCZB[K\FPXGZFGX\GBUPISRKGT"KFCZKGRKOGRPXBMKRG[N

PPPGRG,GFDOMKRK\QNFTPKE[NCEPPISRKFPHGQTGEFKGNGBGXZG\HFCGMSU,P"PTGE

RZBFNPTKKQ[OMKFMSUNBFKF[GGFCBG\FT\NPBGPF,GMPT[FEPZ\BC\CKK\GS

B[ZTNKFRBPZ"MSVOCIGXG\K[NKMGQ"T"[,GT"TCM\GCG\)SG,C(CPT[FBGEG\C\G

[NRYEKPGQCQDGZKGQB[ZBUFGBFKFIEPFRK\N\B,GP"PC\GRCZFCB[V\G\TNBU

[RYNN\BZ[RG\ZGNBCKFBGXZG\HFCGMSUNCEPFPISRKO,BNB[FNNGNBFKG[GKO

PBGPFGP[MLBGPNNFHGRCZFCB[V\G\,GMPGCZZ.
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B[ZT"MCFMZI[T\[GCG[NZ"TGCGBGNVRKIPKGFKFCTKEQT[KZG\GM[NG[GIXK

[RKONVRKFIGZCQCFOFSVKYNYCNIXKPRMSKMNCB[CGT,GPKEBI"MMNFPPGRG[N

IPKGCBGVQFR"N,)GBPROK\MQ[ZYMNCB[CGTFTRKMKGQ[FKFCPXGZCKZG[NKO,

GP[B"MZ"TB[ZFKFCC"CGMENFNQB[Z[OFIGZCQNBR\QTEKKQBG\G\KG[VKZRG\Z

T[KZPRMSKIPKGGK\MQJGCB,PFDO[RHMZNTKNCXKJGJN[GQFZ["KEREZKONFBE[C\

EZ"TT[FNB[\GKZG[NKO[NHFCGCFMZI[R\T[Z,BOMK\YGVG\TG[ZRGSVG\FKGNG,

GMVK[KIHFFPTKKQC[NFKFSGDKBCREZKO,GCKQML[VKZ(,RPXBB"M[TNKRGNFTPKEB\

\YGV\PG\\NPKEKZ"TCKQVSINTXZ\[NG[[RKOJZOIGZCQCK\[RKCFKG\ZCKTYKCB

CQ[K[KOGIP[[RKO.

BMQC’BGVRKOR[PTGCKQFKMNBEPEZ[BNEIG\NFR"NGNGPZENBGEGGYB,ZB[K\FKG

[Z"NE[PBMNCB[CGTIK[RKOJGCBBIZFIGZCQG[GCR\T[ZGZYBHCBNVRKZ"T

GMG’,BPROEIKFHG[KKM\FK\FZYYGEOFR"NFPCZZCBGVQCFKZ[PPGRGMNFNINGJKQ

GBKCEB\[GGKG,GNFTPKE[PBPXBBGXZGMEGPF)ECBGVQ[NVZDPJKBC[RG\FIGZCQ

NBKTNFTNFET\(BKRGRZBFNMNPCKQ,[RK\FKG[Z"NEFQBPRO[[CTO\NPKEKG

GBI"MFKFPT[FFF\ZFEMNCB[CGT,BL[PBPG\\NPKEKGFKFCVR"TRPK[RKOZCG\

BIZFIGZCQ,GFTPKEGECZKFOCDGGRB[PDC\GTEBRJKVZSRYCXGMN\NPKEKZ"TGFYKPG

YFKNFT[ZG\[RKO,TEK[RFBI\CFMNGCVZYBIE-TM\G"E.

�ºł
��Ø�œ���ª	�
�łÆ�

BLBUVKZMBHGREIK\PMNGMNGCFYEOFBENFNQCCKZGZPT[KZ"TCBG\FT\-FRF
PYGOPDGZKZ"TFKFCCRKCZYG[OFYKOB\K[KC\GGME[RKRGCSRFEZKQ)NC,C(-’BIZ
Z"TNCRKCZY’

5

)GTKK"[EN[GQHGZ"N-E[OFK\FK[KC\G[NBG\GIMO(,MPG"MPXKRG
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5GFBEBK\BCZ"F)MB,C(-’GTKMCOZ"TCNGE’,GNMBGZFY[KBBEFMB,RZBFNCBZGCFYEO[\KYG[KG\

CTRK"H,ZB[K\-PFGN[GQPT[F[TCZGBZCTKOHGDGMG’ENMBGZFFGN"N[FDKTGBZCTKOHGDNNGEGPRKQ

’TCZG’,[RK\-C’VGZ\KGSU’F\ORYJEZ"TTKMCOEBHKNN[KJ\GE\IGPKQEBGZKK\B,G\PKFFMKXE

TMCOGFB[RKRGCSRFEZKQF\OEBIZZ"BNNGE,GB"MMKXEFGZFFGZBFCVRKZCGZ"B,)TKKQSRFEZKQF,

CGTKZGCKQSD,B(.



[IMPKK[ZBNFSCGBXNGCCK\G[CCRKCZY)FD["V(GMRGET
6

,GFRFBRJKVZSRPXB\

CPYGZG\KRGCTKEQRGSUCT\CGBBNMSREZPGYEGQNFIZKCB\CKFP"YGRVD[TPG[PTGQ

FXEKYNFRKBGPMGGR\G,GPVD[HFF\YKKOBUFGBCBRJKVZS,GNVKFPGCZZFZK"HCSPKMG\

NC"CPYGOPDGZKZ"T)GPHGFFMKGOCPYGOFPMGRF-’\NBVY’
7

(.GFRF-BIZMNG\

FPDKVF[FKFFTGNO[POMN[GQFDPZBFNLZ"TBXNZCG\KRG[CEZGO
8

,GCV[JG\

FPYGOFKIKE[PXKRGCG\GZFCEZGOCBG\GTKEQFKRGFMZO[CKCRF
9

,GBG\GMZORG\Z

TV"KCY[\ZKC"HCT\FIGZCQ)DKJKQRG,C(,RPXBB"M[F[RKOIGVVG\PP[NBIZ

FIGZCQ,ML[BKQNRGNFTPKE[[RKOZCG\BI"MP\G\NPKEKGGZYBHVRFBNFEZGO,PF

DO[BUNNBMNBZKMG\HGPTJY[FNXKKZ[[RKOMFZCG\CT\ZKCGKF[PEG\CBZ"K

RG\ZGMNCRKK[KC\GKIEKGCBG\GPYGO.-SCZBRGSV\\K\MQ[ZKC"HNBFKFPCY[

NFG\KZB\KCRFCBOK[KCFMFTRYK\FTPKEZ"TCBG\FT\CC"C,BT"M[MN\FK[KC\G

MCZGNMLCKY[HB\ZKC"H,]BPROPFP\CZZNFNQ[PJZFPMGGR\FK\FCFK[BZG\KCRF

GIMPKFCEGGYB\GBK"HZBKF[.
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GB[ZKKZBFCMNFBKPKN\B-EBMQZ"TNBFKFBNBCC"CGP[OKXBGFRKHGDKTEKO,GNM[KXBGBPZ

NFOENM[KDKTGNNGECEZMONKZG[NKOCBOKZBG[K[TGEHGDG\TEKOZCKOML[BK"XCTEG\O,\GNB

KP[KMGBIZNGEGNVKE\IGPKQEBGZKK\B,-GPT\F\GBK"HPGZFFGZBFENBFGZFCVRKZCGZ"B,GM"R

PGCZZ\[VKZNK[RBETCZG,FKKRG[TCZGPC"CGB\GNNGEGCFGZB\Z"T[CC"CT"MF\TMCGCNGE,

GFMNB"[,G\GBKQNBY[GKKPF\OBEFMBGBIZZ"TNC"C.

)GCTKYZFSGDKB[OCDPZB)MC,B(ERYJKRQ-’\RKBBZ"KI"G[Z"TTMCQBNB[HVZ)’ML[PG’-Z["K(
ZB[F[NDEZTMCO’GMG’T"[,X"TJGCB,GMKRTYZFFP[RFGF[\RFFPT[F,GX"TJGCBGFK"T

GBMP"N(.

TGEK\MQNGPZE\GNK\CKFPGZFFGZBFNVKFKG\Z"BCRKEGKPPT[FE\RGZG[NTMRBK)C"PRJ,C(TE

KGOPG\G)SRFEZKQTI,B-’PZIGYE’BPG\’,T"[GCZ["K(,GP[MLBV[Z[Z"TMQFKFCNGEG[VKZ

FGZFCVRKG,GCBGVQRGSUK\MQ,NVKFP\CZZCSRFEZKQ)[O([C\YGV\PIN\GFKFZ"BCYSZK[FKB

IG"N)TKK"[CZ["[[M"M,GT"TC’FDFG\YGNKFGEF’)GGBNVSCTZD(TN’SVZISKEKO’)\["M(,GPGCB

C’PYGZG\GFBZG\’TN’XGB\ZKF"IFPVGBZ’)XGGBFKB,BG’K(,[VNVNCHFGZXFNEIG\G,GCZE"N

CYGRJZS’CK\XEKY’)[CFYEP\GFPGVNBFNVEZ"B,BG’H(FCKBPF’MV\GZGVZI’)VK"B(-’[YKSZKHG
EZ"BBKRFYSZK[FGBTYZGQMP["N,BNBBIZ\[SPGMFNNGEGNKCRF’TM"N,GRPXB[BKRFCIG"NGENB

MZ["[,BLPMNPYGOBM\K[VKZBV[ZNGPZ[NBFKFSPGLMNMLTEMEK[KKI[CPYGOZCGNTRKQ

FGZBF,GBMP"N(-B"MRPKNY"P,E\GNK\CKFP[GOPGZFFGZBFCVRKZCG,- -BGNOX"TCFRKPKNKBK

BMQ\GNK\CKFP[GOPGZFFGZBF,EDCKRKEGKBV"NESG"SNDCK\NPKEGBM\KRI[CZCGGBSGZNG

NFGZG\,GDCKFKG\GIGNFGCIG"NBM\KFGKNGEPYGPGGPF"\EBK"HMPGZFCVRKG,GF"RDCKPKN\B

YPKK\BFMBEPC"CKMGNNFGZG\BNGERPKBKRGPGMZI,EPRNQ[FGBEKQCVRKZCGPXEFKG\ZCG[OGNB

PXEFKG\NGEPYGPG,GX"TGBMP"N,GP"PNSGDKKQK[NKK[CEBUBKRPXBZ"TF\OCNGEFKFHFT"E

BZTKGTKYZPYGPGFKFTM"VCC"C,GY"N.

6TKKQCP["MCTRK"HCYGRJZSK[TZKPBKZ-TRKRKVSI,CFD["VCFBKVKSYB.

7]TNMCK[444NKEBNTETNZB[]FPTKKQ[FTKQ[ -FGSV\BBPG"ZFDF"D[NKJ"B.

8CTKZGCKQ)SF,C([RKRG-’ZK[NYK[G\NPKEKEZCKIRKRBGMG’,BPZNFQZ"NR[MGZGNM[RDKTBXNZCG\KRG
[CEZGOR[BNNFQ’GMG’,GNVKEF\OBKRGP\CBZF[KKMG\NEZGO,TNFCTR"E[PBFZXGQCM"HT"EFZPH

[FIMPFPXGKFCEZGO,GME[RKRG)C"CMF(-’[NIQCXVGQGPRGZFCEZGO’G’FZGXFNFIMKOKEZKO’,GK\MQ
NF\O,BLCRKEG"ERZBFV[GJ[BUT"EFV[JFGB’ZCG\KRG[CEZGO’GFKKRGCEZGOBZ"K,GM"R.GFRF

CZE"NCYGRJZSG’CK\XEKY’)FR"NBG’G(PVZ[ENGERYZB\EZGO,GPMNPYGONRKEGQEKEQRZBFCZK

EEZGOEFMBZXGRGKCRF.GTKKQTGECVSIKO)T,C(-’GFNLGK[CNGCEZGO’GMG’GCZ["K[OEFGBZIGY

PKZG[NKO,GFRF[OTRKRGFKFNVZG[PQFIMPKOMP\CBZ[O,GX"TCKISNKCRF[FK\FRPKCEZGO,

GTGEBMP"N.

9GFDOMKPXBRGCCZMG\)NH,B(-’PT[FCZ"DGFHYRKO[FKGPSGCKQCTNKKFCKZKIGGMG’GR\QZ"DZ[G\

NZ"TNCZL’GMG’,P"PP[PT[FKFHFT"EBZTK.



B"MTET\FF\CZZMKPK\\\NPKEKZ"TFK\FCFKG\GCQ[K[KOGIP[GCFKG\GMCQ

[K[KOG[PGRFFKFFIGZCQ,TEKTGEIPK[KOG[\KO[RKO
10

BIZFIGZCQ[BHSZYGB\

C[ZGCPSZYG\[NCZHN
11-)CZMG\SB,C(GRTYETNYKEG[[PGK\CZL.
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BNB[YG[KBBEKZFPTKCFTNMNFR"N,FQFN[GQCDPZBFKRFMKBIZPG\\NPKEKG-
’FKFFTGNO[PO’,GBRGB[ZMCZF\CGRRGCECZKKPKBG\GEGZPXBRGB\KCRFGIMPKF

VGTN\CMNTGHGPFGFTGNOF[POFRHMZNTKN-FKG[IVXGNCBZMK’[PO’ZXGRG-
P\GZ\Z"TB[ZFKFPEYEYCMN\DG\D[C\GZF,TEKZBGKFFK\FF\GZFNFPSZTNKEG

)PRIG\MJ,C(,GBMQMN\GZ\KRG[CT"VBNKCKF)SRFEZKQVG,B(GMRGET,BNB[PTKGQ

CDPZBCYKEG[KQ)SG,B(CPT[FEKRBKPNMBGMG’B[ZBU[O-’FKFFTGNOP[\GPO’,

FZKFKFHFNVK[FZDKRBKB\MGNOGNBRG\ZBNBZ’[PTGQCQ[JIDKSG,B"M[POTRKRG

[PPFMV[GJFGPF[KKMG\FDEZFHGNTKERBESRFEZKQCKCRF?B\PFF!

BPROFRFFN[GQCCY[\ZKC"HPBSVSKKRGSFK\F-’\QNKKCRFGIMPKFG[G[KN\B

EZ"D’,RPXBFTRKQPIGNY,FBIE-KCRFCTXPG\FTOIMPKFSRFEZKQ[CF,GF[RKFKRG-
R[KBFSRFEZKQZCQDPNKBNB[ZPHZTCK\EGEFKRGGPPRG\K\MQ\YGP\TP"KT"KP[KI

CQEGE,GNM[R\CGRQFQZ"DMCZFKFDZBHCKCRFMP\CZZZCG\C["S
12

,GFKFNMBGZFSDK

NCY[KCRFGIMPKFGPQFV[KJB[RMNNCHFBUZB[IMPKKCRFF"FZ"D,B"MPFGIKNGY

FN[GQCCY[\ZKC"H?
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GNGNKEPS\VKRBRZBFNCBZMNFRKPKNKCTKGQGEYEGYCCY[\FP[LVTKNG\FMZO

EKCRF-EFRFFQBPROPXKRG[XGZ\GFK\FMK[KCFB[ZK[CGCF[GZG\[GZG\MMZO

MVKZ["KCCZMG\)SD,C(,GEZ[GCGC\GZF[CM\CG[CT"V)TKK’C"CYNB,C-’HFPEZ[

EZ[’GMG’(,P"PPFG\FNBFK\FBNBGCNCEFP[MKG\PZMHFSRFEZKQB[ZFKGFB\

TPGEFTGNOFRKXCTNFBP\FEKQGF[NGOMEBK\BCBCG\)B,KI(,-TNFSPKMFPSZG

RV[G\MVK[[RKRGCSRFEZKQ)KE,B,GTT"[N,C-’FGFP[\YKETNKFGMG’NPSPMKF’GMG’,

GT"TC"PVF,C-’FGFYBPKXJTZZCKNPSPMKF’GMG’(,GTKYZFFKGFB\MNFP[MKG\

[NJGQF\GZFCTOBUBIZCKFP"Y.

T"MP\CZZ\FRFD\G[NZ"D[NBFKFPMRKSM"BNCK\PEZ[GFNHFGFMZH\G-’MN
\NPKEIMO[BKQ\GMGMCZGNBKMRSNCK\FPEZ[’)CZMG\MI,B,GMQFBENFNQ(,CB[Z

FSPKMFG[G[N\FVSKYFBKRFZBGKFNM"BCB[ZFGB,GT"MPXKRG[MB[ZFEKIGB\Z"D

PR[KBG\GR\ZCGSVSNKCKFP"EGPJTOFR"NNMBGZF-[NZ"DI[GCFFK\FF[G[N\

CSRFEZKQMKSGENFTPE\FTO\I\[NJGQPHZTCK\EGE,BL[BZFIMPKONTGP\GIVXG

CBG\FT\CF[YKK\FTEZKONNBIKNGY.
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10BGNOFZE"NBGIH[Z"TRFZDMP’[RFBIZIGZCQCK\Z,TKKQ\G"E)YGRJZS’CK\XEKY’FR"N,BG’I,G[O

CFTZF(,GBMP"N.

11TKKQVSIKO)SJ,B(-’TYKCBC[IKJFF[C\RKC[IKJF\FBPK\\G’,GP[PT[YGEO[IJGFGGBI"M

SKZYGFG,GPTJRS\ZPF\KBGZ[CCZMG\MPXGKKQFMB,GX"TPTJ.

12TKKQCSRFEZKQ)VJ,B(CZ["K)E"FNBCCK"E[CKCRF(-’[DN\FSRFEZKQNKCRF’GTEKKQFCK\YKKO’’

TM"N,GEG"YCHF.
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[GZ[PINGY\OCV[JG\RTGWCKISNPJZ\FSRFEZKQ-CTGE[Z"DBIH[FSRFEZKQHG

FPJZF,BIHG[BZFIMPKO[FSRFEZKQBKRFBNBBPXTK,FKKRGEZ"DSCZ[NNB[NJGQ

FSRFEZKQNBKFKFFTO[NOCEZMGEZLF\GZF,BLPRDEGBIHG[BZFIMPKO[T"KZKCGK

F\GZF[GCNBRHYYN[NJGQFSRFEZKQCB[ZFTOKXTEGMEKRF[N\GZF,GNMLK[

NF\PYECPSKZ\FKG\ZPC[PKZ\F,-TGEBV[Z,[Z"DEBD[\FKFSRFEZKQPCGSS\

GPKGSE\BUCDNG\ML[CZDTCGK[GCFTONZB[K\GGKTSGYCCRKK\CKFP"YGDBGN\G,

\FBFSRFEZKQPRIFB\EZMGGPKK[Z\R\KCG\KG,GMVK[BMQRPXB\SCZ\GPGXEY\T"K

[[RKOPTJG\BI"MCZMGMCBTNFN[NJGQGFYKOB\PYE[G,ML[BOFKFP[KIBP\

FDBGNFF[NKPFNBZIGYFFK\FM"M,BLNTGP\G[BZFIMPKOBGNKBPEGCET\OMK

TNKFONEBGDEBD\FTOG\GZ\GNT\HGGNXZMKGFTM[GKKOGCNB[KYGNKOCKISNDBGN\G

B[ZTK\FCN\KRGET,-F\GZFFKB[\RIFBG\OCMNT\GTNPKPRGIG\\RFNO-ML

SCZG.

GCBP\CMNDK[\G[NZ"DCKISNSRFEZKQGFYRKK\[NJGRFF\GZRK-R[KBG\K,IGHKOBRG
[RFDCMN\GYUCMI\GZ\GFR[DCF,TEKPT[KOBNGDZPGNTONZRQTNFRFD\G[FK\F

CYVERG\PKEKNVKPTN\GGYEG[\G,GMVK[PXKRGCSGDKB[OCCZMG\GMRHMZCZ"F)MF,B(

-’DGHZRKTNKL’GMG’GMG’,GF"RCCMGZG\)NG,B(,GTKKQP["MCTRK"HZ["KCSRFEZKQ)KB,C,

E"F\YKVKYPBK(,GT"TCC"P)RJ,C(CPT[FE\RGZG[NTMRBKGCZ["K)E"FZ"D(ERPK

IHKRQNTRK"H,-GFRFCKQFPGXTKONPKNGKPYGPG[NZ"DRKXCBUZ"TB[ZNPT[FNB

F\PRFC[NIGSZCHMG\BCG\[NGMPGVKT[O
13

,BLP"PBUBIZ[FGEI[GC[CZ"D

NR[KBG\G,GPQFPS\CZETO[GCG[CGBUFRFDG\KGGPFORTKN\[TZKFMZOCVRKZCKO
14

.
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GT\FCBPYGPG[NZ"TNTRKQ-FQZ"THFT\FBKCEB\\NPKEKGCPDKVF,Z"TIVW

C\YGP\F\GZF,Z"TBKRGPCK\R[KBKOBNBPCK\DZKO
15]DZGZKO[16

,GNML-Z"THFRKXC
[OCKCRFCT\FPFVL-FFEIFGFIHZFNR[KBG\,PMZKHFGB-JZGYGDNKENBNK\GTCEK
Z"DGNXTZGNZCRQ,GP[ONVB\ZBG\G[DK[\Z"D[GCFXKCFB\FEN\RTGNFCVRKZCKO,

24
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13TNDGUTRK"HX"TBPBKNBFKFCHFP[GOBGRB\ECZKO,PEBK\BCC"P)RI,C(-’BOFKFCQDZKOBN

KBPZNGHMGZPT[FBCG\KL’,EY[FNXKKZ[Z"TNBKETPTRK"H[FZKFKFPTGZFCDGUFTRKQ[OGMVK

[P\CZZ,BGNOBV"N[NBRYJGMQBNBNIGSTNKG[NBKRHYPYVKE\Z"D,E\GNK\CKFVDO,-GPMBQ
PGMI[NKMBBGRB\ECZKOM[NJGC\GP\MGKQGMF"D,GTGEX"TCHFGBM"P.

14GCBP\CTKZGCKQ)PB,B(PXKRG[’BIZVJKZ\G[NZ"DRMRSZ’KFG[TNFVZB\ECZKG,TPEZ"KCQRGZK

TNZDNKGGBPZ-IHKBRBEC\ZZK[BDGVBBHKN,MNKPKG[NZ"DYCTRGFNMFMPG\GTM[KGB\FPCY[

NCJNECZKG,KFG[TBKQ[GPTKQNL[MCZRYCTFFNMFMZ"D,GNBFKFBEO[TZTZCECZMNGO’T"M,

GP[ORPXBBMQ[Z"D[CTOMN\GYVGGMIVSKY\GFTGXP\K\.

15CPBPZFPGSDZBXKCCHFB\\PKF\KPHF\YGVFCECZPYGZG[NFZPC"OFPXKKQ)CFYEP\GNK"E(MK

KGSUBCKZ"T-’DZXEYFKF’GHB\PR"N,EFDO[CSGDKKQCCZMG\RYJFZ"Q[TNFDNKGQNFBESRFEZKQ

)XH,C(-’PCRKCRKG[NSKSZBNPEG\GZFCKZG[NKOGPBQBKRGQZ’TYKCB’,TM"NFZ"Q,FRFMNPTKKQ

P\CGRQEF\ONBRHMZMNNFBKPKN\BEFGBZ"TG\GSV\HG[NFZ"QFKRFGRPKX"TPYGZG,BMQPXB\K

EC’TGHGFEZ’RYJGMQCDNKGQGPM\"K)G\PKF[NBXKKRG[M"RDKZS\FZ"QFMB(,BGNOBUNFZ"QBM\KNB

PXKRG[FKFHFKGSUTXPGBNB[PBIEPBCG\KGGRPKPYGZGPRKQ,GCKQMLX"T.

16FXC\KFCPBPZFPGSDZBNKCBET"H)D,C(,TKK"[GCZ["KCVK’PKN\BEDZGZKO,-PF[V[KJBNBBHKN

BZ"TGBCG\KG.



RGJNFGBB\IP[\
17

F\NPKEKOFXTKZKO
18

B[ZTEKONDEGNG\,PFMZOB[ZRTNB\

[TZKGCVRKFZCKOGNBFG\KZBNBNPKGIEKO-RJNZ"TTGNNG\GFTPKEONPSKZ\F\GZF-
\GZFCB[ZFKB\GZF,GTV"KFKSGEFRGET-’FHFZGCCRKTRKKO[PFO\XB\GZF’!)GMRGET

FCKBGZ[BKQFMGGRFPP[CRKTRKKOCPPGRO,BNBCKIGSOGCET\OG[BZTRKRKOMDGQBNG-
GEKCHF(.

PT\FFMNRFKZGHL-BMQZ"DGCK\EKRGYKKO,BLFTGNOTGNOF\GZF,PSKZ\F\GZF

PP[FGTESGUMNFEGZG\-[PO,BKQMRKSFNMBG"B,CKCRFBKQT[ZKOGBZCTBNU

\NPKEKO[OK[ROCGEEKOBZKG\GMVKZKO,TE[CBZ"T-GMGNFGBNKCKF!!

GBKQNEIG\[RTKN\[TZKFMZOFK\FRGFDYCKNCTGNOF\GZF[BHGMEIHKRGBXNFNN

)KGPBNF,C([RBNWNZMGQTNDDCKFP"ECKGOSDZKZGYVGB,-[ONBFKFHFBNBPISZGQ

F’JZTVKY’,TRKFKFFNNG[GPZCKFP"EXKVFNVZRS\G,BLNBRRTNFFEN\CVRKTPLCK\

K[ZBN.

MZBKFNFR"NRK\QNFGSKU,NVK[Z[C"KFKFBIEPIP[\F\NPKEKOPTCKZKFPSGZF

[NZ"T,GFGBBUFKF\NPKECKCRFMRHMZ[OCCZMG\GM"RC[C\)ND,C(,GPT\FNB[KKL

NCBZ[CBZ"TBXNZCG\KRG[CEZGOTRKRGCPYG"BCEZGOCCK\PEZ[[NPECGZ[C"K

FKMQ[FGB,NVK[MBPGZFKFFGBTXPGP\NPKEKKCRF,GP[FNLP[OBIZZ"TNB

PXBRGFGBNBCXVGRF[NBZ"KCVYKTKQGCJCZKF)[C\[O(,[OR\DENGFVLNBIE

PZCG\KRGGNBYGEONMQ,ML[T"MHFGCKBGZF[NDPZBCN[GRF-BXNZCG\KRG[CEZGO,

GMR"NCBGVQPGCZZGIE.
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M"HFKRGFBGVQFZB[GQCGP\CZZ[BG\GVZYBIEFKFCZB[K\KPKFPXGZTNKZG[NKO

JZOIGZCQCKFP"YF[RK,BL\PKFFDEGNFYPFBURKXCFCFY[ZNHFGMENFNQ,-EFRF
FN[GQFR"NPFPEZ[BGEG\INGY\[RG\IKKG[NZ"TP\VXN\NP’NPEGP’[KP[,

GCV[JG\N[GQNPETRKRFBLGZY[YKCNPZCG\KGGMNNNB[FTPKE\NPKEKOCBG\Q[RKO,

B"MIK[GC[RG\FTPE\\NPKEKGP\IKNPFKG\GCQ[PGRKO-[TE\[TKOG[RKOZ"T

FTPKE[\KOT[ZFBNU\NPKEKOGTEPBFGBZCTFTPKETGE[\KOT[ZFBNU\NPKEKO,

B"MMKGQ[Z"TRVJZR"CBGS"E[RKOBIZFIGZCQ)TKKQSF"E(,FZK[BK"HPS\EZTO

FKG\MNCB[CGTT[KZGP\KZREZGNVRKI\RGZ"T,NVK[MRHMZHFF\ZI[CFKG\Z"TCQ

[K[KOGIP[,GMCZNTKNF\CZZENB[KKLNFTPKE[PK\\\NPKEKZ"TFK\FC\YGVF

PBGIZ\T"K[RT[KZB\MNCB[CGTVTO[RK\[RKOZCG\NBIZFIGZCQ,ETRK"HRJGN

SCZBFKRGGMVK[F\CBZ.

GBEDK[MKEIKFHGBKRFBNKCBEDPZBB[ZNVKF[CZ"TNCK\GPKECMNG\K"CGM"E

[RG\NKPGEGFZB[GRG\,BNBGCNCENVKN[GQFPEZ[,GFQBPROEMNNNBPGMZINFTPKE

B\FPEZ[MECZKFDPZBGBV[Z[NBRYJMNNMGG\KF[[CBNBZYBIZP’[RKOGNVK"H

25
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17CKISNZ’PBKZ,TKKQTKZGCKQ)KD,B([-’PTKYZBB\BNYPKFEZ"T,GPENBPXKNPKYOBNKCKFB\B

NYPKFEZCKK[PTBN,GDPZDPZB,GFEZB\KBNYPKFEZ"TGSCZSCZB’,T"M.

18TKKQSRFEZKQ)KE,B(CZ["K)E"FGNBYCNG(-’Z’PBKZFKFCIGZM[Z"TSPMG’TM"N,GCSPKM\ZKC"C

F\ONF’\NPKEKZ"TPGCZZ[FKGHYRKOMN[GQGSPL[OIP[FHYRKO,]GT"TNFNQ[O)KH,C(CZ["K

)E"F[PTGQF\PRK(-’GNBRSPL[NBCBNMNNHYRF’TM"N,GT"[)E"FZCRIPQ(-’GIP[\QNBCBG

NHYRF’T"M[,GT"TCKTC"W[O[F\PKFT"EZ["K,GP"PPTKGQCECZKFKPKOGTK\G\BNGFHPRKORZBKO

ECZKZ["KTKYZGBMQFKGFOXTKZKO,)BNB[BMQX"TNKK[CYG[KK\GPZBC"T(,GTGEBMP"N.



\GNBY[FPKEK,BLTM"VMKGQ[BV[ZNFTPKEBU[KJ\FPEZ[CBGVQHFBM\KRG\Z

PYGONHFFCRKQ.

GBPROFKG[ZXGNEIGY[BUNKPECT\[NPEGCBGMBIE,BLNTR"E\PKFJGCB,GBKRG

PIGGZCN[GQMNN-G\PKFFJGCBMNFTRKQFRHMZ?!

BGNORZBFNCBZ[N[GQNPEGN[GQ[KP[BMQBKRQMFCRFFRHMZ\,BNB’NPE’TRKRF

BMQNKPGEGFBK[KGCMNNHFBUNKPGEGN\NPKEKGG’[KP[’TRKRGFRFD\FEGZ,GFZBKF

PFKG\N[GQHGRKXC\BUNDCKZ’KGIRQCQHMBK
19

,GFRF\IKN\GBKRFCCJNFBNB[TSY

CVZDPJKB,GP[MLBOCP’[RG\KGFBPXTKG\’NPE’T"M[BK"H[ZYNPEBNBBUNKPE,

B"MF"RK[NCBZFN[GQ’NPE’EBXNZ"T[TRKRFRPKBUNKPEG[KP[TRKRFFRFD\FEGZ

CMNTRKRKG,GPT\FTK"HFMNB"[GBUCN[GQFPEZ[[KKLNFTPKEB\[RG\PK\\\NPKEK

Z"TM[NG[GIXK[RKOJZOFIGZCQCFKG\GMCQ[K[KOGIP[.
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BOCM"BRIVGWNFCKQMKNPEZTKGRGMV[GJGNNBFTCZ\\GZ\GNZCKO,GP[ML\GMZI

ZB[K\FTPE\GN\NPKEKOCDKNPBGIZKG\Z,KKZBFNFTPKECDGGRBRGSV\B[Z\KK[CBU

NDKZSBHGNVKFFCRFFNHG,GFKB-[Z"TFTPKEM"EBNU\NPKEKOYGEOFIGZCQTPOIHZ

NCK\G,GBIZIHZFHGTZLF\Z\REZKONIPKG,BGNONBIP"MFOR\VHZGCMNBZ"KMNG

GRTNPGCPFNLFIGZCRG\FZCKOCEGZG[N[PEFNHFCNBFY[ZNPDKVFMN[FKB,BL

CHB\NB\PF[NKIG\GGMVK[IGHKOBRGEZMGG[KJ\G[BUC[RG\IKKGFPBGIZG\JZO

FZKD\GTSGYFKFNFYFKNYFKNG\CZCKO)CZMG\[O(,GBGBHCBG\O[RKO[BIZFIGZCQ

FTPKEM"EBNU\NPKEKORGSVKOB[ZCFOBZTFRDU,GBIZPG\OFKFFTGNO[POGNML

FNLBXNZCG\KRG[CEZGOGMG’GMG’,M"HPFKG\GCQPBFGBZCTTEFPBFGT[ZKOCTNG\G

TNFPGYET\SZYGC[ZGCPSZYG\[NCZHNG[YNGFGCPYGNKQP\GL[BD\KIGEGK\CZL

GYCN\TGP"[CBFCF.

PT\FPKG[C\JGCBFDKZSB[CDPZBREZKOFRHMZ\CZB[FTRKQ[FTPKE-M"EBNU

’HGDKQ’\NPKEKO,FKG\GBMQHFFKFPRKQ\NPKEKGNBGZL[RG\IKKG,BKCZBETEKKQ\TPGE

F\PKFFBKP\KFTPKENBG\OM"EBNUFZB[GRKOPBIZGMVK[SGMONDKZSBHGFZK[TE

DKN[PGRKOTSYZYCNKPGEGFBK[K?

�ªł’œ��ØªØ’ł"�

BNB[RK\QNCBZMKBG\OM"EBNUZB[GRKONBRI[CGN\NPKEKGFPGCFYKO,CB[ZTGE

NBFSVKYNNPEOCBG\O[RKO[JZIGFPK\TXPGTNNKPGEG,BGNOFNNGCM"BBIHGFG

NZCOGPGZOPTGXO\GZ\GBU[NBFSVKYM"MNFTCKZFNFO,GNMLNBRI[CGMPK[NPEG

PPRGG[VKZRK\QNFMNKNOC[RG\NKPGEGFBK[K,GZYCB[ZNM"EBNUFRGSVKO[BIZ

FKG\GCQ[PGRKO,CFOKDTGFTPKEOCBGVQPGCFYFNNGRMNNKOC[RG\’[KP[’,GRFKZB

N[GQFPEZ[.

MZBKFNDK[FHGRK\QNFS\PLTNFPGVKTCBEZ"R)[O(NML[CT\XB\Z"TIHZF

NCK\GBIZ[RG\YRKRG-’CQP’[RFFNLNNPGE\GZFSGUK"D[RFNKPE\GZFCZCKO’,-
P[PT[ZYCSGUFK"DNKPE\GZF,GFKMK[KKLFZKMCZIHZBHTOK"CBNU\NPKEKO?BNB

ENMLR\CGRQCPF[F\CJBTNZ"TKEKEGZ’JZVGQB[ZMLRBO-’TYKCB,TNKLFM\GC

26
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19TK’CSRFEZKQPBTB-FTZ\BBPG"ZFDF"D[NKJ"B.



BGPZ)BKGCMI(:"PCMKRFZG\IC[G\TNGPFKGXKBBGZ",ECZKOFPSG\ZKOPCR"B

FGXKBOZ"TNBGZF’T"M,GTGEPXKRG)YKEG[KQSG,C(-’MNFVGZ[PPLMVGZ[PQFIKKO’

TKK"[,GP[PTG\FECZKOFKRFMKZ"TFVNKB\TNGPG\CNCMN,ML[BUCNBNYCNPPRG

K[KZG\BNBPTXONKPGEGCKQCRKFK[KCFRFGBIZKGMRP[MKOBNFBGZ-BGZF[N\GZF,

GNMLCZDT[THCTHCGTPGK"CBNVK\NPKEKO-20

,GCKQMLRFKZJGCB,)GNFNQKGCBGTGE

ZBKG\NHFCTR"E(.
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TV"KM"HRPXKRGCBKONTKGRF[NTKYZF[N\GZFCMNNGFDEGN[NZ"TGMENFNQ-
EFRF[RKRGMKM"EBNU\NPKEKGMNGCECZNVK[NBRFDGMCGEHFCHF,GFTRKQP\PKF

JGCB-CEKGY\NPKEKZ"TF\RBFYEG[B[ZIYYCC[ZFBGPFB\MNNFFDEGN[N

F\GZF"GBFC\NZTLMPGL")SVZBYEG[KOE,KC(,CEKGY\NPKEKGKM[NGCECZHF,GMTRKQ

F\PKFFFRKXC\BGEG\RIGRKBIGVZ[KIKQ)C"YR,B(-ECZ[BG\GXEKYPXJTZCGKM[N

CGHZTG?!G\PKFJGCB,GMRGET
21

.
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\PKFFRGSV\FKRFCKISN[NFK\YGV\FECZB[ZMPGVKTCPYGZG\KRG)[G"TBG"I

\XD,B(VSYG\NPKEKGPNPG\CKGON"DCTGPZ[CBG\F[RF,GNHMZMLRGFDKO[PIF

CBG\GKGO,GF\PKFFRGET\GP\PKFFCMN\GYU-FMKNHB\’VSYG’KYZBFNBMNGMGNO

GN[PIFPFHGTG[F?!!

�
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GPXB\KCSVZBIEG’[OTGNOCBDEG\IH"N’)I"C(KYZB,PM\CKFZ"EYGYRZ"GPKG[CK

ZY\,B[ZTPECCKBGZPKN\BENBRFDGMCGE,GVKZ[[NBMEZLFTGNO[ZXGROCIGSZ

FRFDFZBGKFG[PBBUCHNHGNPP[I"G,BNBBEZCF-FNNGKETGB\ECZKZCOEPBQ

ETNLSRK)[C\NB,B(,ZYNVK[IVXGM"BCJGC\ICKZGTEBKQIYZ
22

,GP[NKPG\FBEO

FKG\G[VNCZLGTRKG,T"MZBGNRMGQNFTPKEM"BCTKRKGB\ZTFGMBEOF[NOB[ZNB

RHYYNMCGEMNN,GHFG[NB’RFDG’MCGE,FKKRG[NBFRFKDGPRFDMCGEBIECZTFG,BNB

[TEKKQNBKMNGNRFGDMQNVK[BK"HBPGZNFKG\IK[GCG[NFBIEMNVKICKZGBNBZY

MNVKTXPGGNML-P\GCVZYBIE,GEVI"I.

27
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20SCZBRGSV\CTRK"HR\TGZZFCKRKTPGEKECKFP"E’[TZKKGSU’,EFRFCSGMF)MI,B(PXKRGMK’[PGRKO

\NPKEKOFKGNGNFNNFHYQ’GMG’,PSVZHFCKISNM"EBNVK\NPKEKZ"TFKRGTXGO,GNMBGZFBUPMZKI

NGPZ[BMQ\NPKEKZ"TFNNGNBFKGBNBMFDEZFFR"NGZYFIP[F[BI"MRI[CGMBG\OV’\NPKEK

FNN.

21GTKKQCYGRJZS’[OFBIEBNKTHZ’)NFZE"N[O,BG’I([M\CEECZKZ"BFDEGNN\NPKEKG-’KFKMCGE
ICKZLICKCTNKL’GMG’-’BNKG)NZ"T(FGB[ZPHCHFCKGOVJKZ\G,[XVFCZGF"Y[T\KEKQ\NPKEKZ"T

M"EBNUNPG\TN[NBRFDGMCGEHFCHFMEB\BCKCPG\V"G)SC:(,GNHFFYEKOZ"BNXGG\GTNMQ,

[KHFKZN\NPKEKGT"H’TM"N,GNVKECZKGTGEJGCBY[FFKMKM[NG,FMKK\MQ[Z"TNBIKRMONHFEKBU

[FKFHFPXGGB\ZCGBNKG,GTKKQTGEPF[M\C\KCFTZF[BIZHF.

22TRKQHFMV\GZGVZINET\FZE"NFRHMZ\CFTZF,EKSGEMNNBEZ"TDCK"GBFC\",RTGWCPKE\-’KFK
MCGEICKZLICKCTNKLM[NL’[FGZFGZ"BZCG,GEM[NGEGGYBPVRK[JTGCFCR\HFFTRKQ,GEG"Y,GY"N,

GPCGBZ.
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GNVK"EBNGB"[FBKYG[KBFKMKRM[NGCHF\NPKEKZ"T,EFKBFRG\R\NVKFKG\HF

NFONMNNDEGNGZYM[NGCFCR\OCHF!BNBEX"T,EFDO[BK"HPFRFD\F\GZF[M"B

KI[GCHB\MNVKZTFG,SG"SRYNN\BZ[[ZVKBNBNGPINGTNMCGEO,GMCZ[RKRG

)YKEG[KQNC,B(-’BVKNGFZC[PINTNMCGEGMCGEGPIGN’,GMQRVSYNFNM\B,B"MBPBK

P\GGNBRPINTGGRO?

BPROFRFBK\BC’[EKIPE’)PTZM\FM"U,MNNYRH,KJ(IKEG[R[DC-EMNFBE[RKRG
EFZC[PINMCGEGPIGN,FZK"HZYCPK[TRKRGTGYZFZKO,GNVK[\GZ\GEKNKFFKBT"M

CKEGNPIGN,BLFZCB[ZTRKRGSKRKG\GZ\GNBGEKNKFBKRGKMGNNPIGNEBK"HVDKTF

CMCGEGBNBCMCGEF\GZF,GCV[JG\X"TJGCBFBMNTGYZFZKOPKCTKNPKFGKSKRK

CPTJGBM\KMKXEKPIGN,BPRONVK[TKYZMCGEGPFKG\GTGYZFZKO[GCNBR\MGGRG

NCHG\BNBTXPG\G,GNML[KKL[VKZNPIGNTNML,GM"R.
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GPT\FK[NCBZ,EFRFNTKNFGCZZ[\NPKEKZ"T)BUFM"EBNUF[RKKOCBORXTE

MBGVQFC’(ZCKOPFOFKGCCIKR\"GNECYFCG"B[ZEZ[GZH"NNFKECYC\NPKEKIMPKO

GMRHMZ,GNBFKFZ"TCCIKR\ZCOFPGCFY,GMVKFFCRFFR"NFZK[ECKYG\ORCTFPDGEN

F\VTPG\OPTGXO\GZ\GGMITKHGHGFRGZBCEYEGYMN\DG\DPBG\KG\KF[N\GZF,GPQ

FRZBFNVKM"H[\GZ\ONBFK\FBNBGCNCEFKPRGGNBFGSKVGTN[PGTG\KG,ENB

MIP[\\NPKEKGPTCKZKFPSGZFB[ZCFOPXKRG[IKCZGP[RFSVZKSVZB)SRFEZKQVG,

B(GSEZTGNO)KCPG\VC,C(-M"EBNU\NPKEKGYKCNGG[PTGCNBVNVGNTXPK,NBYRG

FOB\F[KJFBNBB\FECZKOMFGKK\O,GBU[EZMG[NZ"TFK\FNIEEB\F\NPKEKO

GN[BGNBG\O[BNG\PM[KNG\MEKNFTPKEOTNFBP\)TKZGCKQKD,B(
23

,P"PFNNGNB

FGMKIGB\TXPOGFZBKF-[BKQNRG[PGTG\P\GZ\OMNNNTGP\FIP[F[BI"M
24

,

GPPKNBTVK"H\GBKROCZKPIKNFTNCKHGKGIGSZMCGEO-MCGEF\GZF,GNMLPGCZZJTO

PK\\OCJZOT\.

28
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23GBU[TRK"HPGCB[O[MLRFDTOBG\G\NPKE,GF"FZ’PBKZGMR[RF[O,GZ’PBKZFNBFKFPFF’

[BIZPK\\[BZ\Z"T,P"PX"N[MQRFDZ"TCMN[RG\PSKZ\GGCMNF[NCKONMNPKRKF\NPKEKO,

GMEBK’TGE[OCZ["K)E"FY[KB([Z"TFKFIZKUJGCB,GRFKZ.

24NPTJBI\KIKEFGREKZFEBK’CC"C)YKJ,B(-’B"ZIKEYB,[PTGQF[YPGRKFKFNKICZP\NPKEKZ"T’

GMG’T"[,B[ZCV[JG\P[PT[FKFPFM"EBNU[RNC"TCPDKVF,)GX"TCKISNZ’IKEYBTXPG(,-
GP"PBKQCPGCBFKIKEFHGP[GOS\KZFNDGVG[NTRKQ,MPG"MTKKQCPRIG\)SI,C(CPT[FEKFGEFCQ

RIPKFCBZGMF,GT"M[FKFFGBRPKPM"EBNUF\NPKEKO,CB[ZRKXCTKEQVJKZ\GCKQVSINTXZ\

MEBK\B[O,GBURZBFTRKRGPTRKQNBRFDGMCGEGMG’MVK[CZGZGV[GJNPTKKQ[O,BPROBUFGBBKRG

PGCBMPYGZNECZFNMFEPJKP[PKFGP[OZCGZ"T,GB"M[GCBKQPTXOFKG\GPHGFFM\NPKEGMN

VKZMBNRHMZCHB\[NBFTCKZGBG\OM"EBNU\NPKEKGB\\GZ\G,GCZGZGY"N,GT"TCC"C)YRI,C(DCK

CQTHBKE\NPKEICZEZ"TFGF,GT"TCCZMG\)MC,B(-’GZ"TNI[FNCQTHBK’GMG’,)GT"[CCKZGZ

’NIK[F’HG(,G[O)SC,B(-’BZ"TVT"BRMRS\KBIZZ"KNCKF"MGMG’BPZNKFCQTHBKT"MFTH\VRKL

CZCLGMG’\RKBCQTHBKBGPZVT"BRMRS\KBIZZ"TNCKF"M’GMG’,GT"T[O)MC,B(-’Z"KFSRENZ

\NPKEG[NZ"TP[GOZ"TBGPZ’GMG’,GT"TC\TRK\)MC,C(-’Z’IRQCQVKJGO\NPKEG[NZ’TYKCB

P[GOZCKTYKCBBGPZ’GMG’,G[OFOMQPGZKOP[PG,BPROPYGVKBMFRNTR"EPSEZQ[NPBGZTG\,

ECV[KJG\NBFKFHFBNBBIZFIP[F,GT"TCTKZGCKQ)MB,C(DCKZ’KFG[TFDZSK[FKFP[Z\GCCK\

FBSGZKOGFKKRGRPKBIZFF’,GB"[.]BHMGZRGSUBGEG\\Z"TBK’CT"H)MF,C(BLBUFGBCRGDTNPT[F



GTV"KEZLHG[GPFK\MQMKR\CZZBUR\CBZJTOF[PIFCT\[VSYGFNNGPNPG\,MK

MFR"NTOMNYEG[\OGTGXO\GZ\O[YKCNGPZ"T,P"PFGMZI[FNNGNBFKGPTCKZKO

B\\GZ\ZCO,ZYECYGCGGC\GZ\GCNBNKPGE[KJ\GGFRIN\G,PT\FBKFNNGRG\ZKOFKG

N\NPKEKGGNBFKFVGRFZ"TBNKCRFBXNZCG\KRG[CEZGO,B[ZPFG\OFK\FKXKZ\

GBKDGE\GZ\ZCOGFRIN\FNEGZG\TGNO-FKFFTGNO[POTET\FCKPKRGBRG,TGNONNB

P[RFGNNBCZKK\B,NNBZ[C"KNNBZ"PZ"KZ’KGSKGZ’BNTHZCQ[PGTGMV[GJG-’TGNO
[PO’!!RPXKRGNPEKOMKM[VSYG\NPKEKGNPG\-\GZ\Z"TFINFNIKG\GNVMG\MPTKKQ

RGCTGNFTPKE\NPKEKONEGZG\TGNO,GFECZKOHFKZKOGRFKZKO,MHGFZFZYKTPHFKZKO
25
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C[NFKFTRKQBIYGY\PKFFZC\BFRGDT\NSGDKBEMNNDEGNC\GZF,GFKB-EFRF

RGET\FDPZBE[C\-’PBQETNLSRKNICZLNB\TCKE’)NB,B(,GCPFZ["BCI"B[O

P\PKFEFRF-MLFCKQ,TRK"HFKRGMNNG[NZ"TGPYZBPVGZ[FGB"GBFC\NZTLMPGL"

)GKYZBKJ,KI(,BGNOPY[F-’BPBK[KRFNGPZNGCN[GQ[NKNFETNLSRKGMG’E\ZDGO

PNK[RBEYZBFGN"N"G\ZIPKLNICZLMGG\L"M\"B,GK"NEP[PTNKFEYZBNBBKKZK

BNBCMF"DCN"\EDCKFNB\YGOGNB\JGZM\KCGTNFYBKGBFC\NZTLGDG’[NB\T[F

NGZTFPMNESRKNLGMG’,BCNNDCKNT[G\NGJGCFNBYBPZGBFC\NZTLMPGLMEBPZKQ

)C"PSC,B(-IKKLYGEPKQNIKKBIKL,GMQPGMKIKQECZK\"K’TM"N.

GECZKGNTR"EPGY[KOJGCB-FBMRKMZNMNPTKKQ,SGDKBEIKKLYGEPKONBRBPZFBNB
C[RKO[FKGPFNMKOCEZLGMG’GRKXCKOCPXC[N-BGBRKBGFGB,CHF[RKRGIKKLYGEPKQ,

BLPRKQFGXKBGIKE[MNNHFNT\B[ZCKEGNFIKG\RV[GGRV[ICKZG,GTGEPF[RYJ[MQ

PGMKIKQECZKF\"KB\PFF,CB[ZH"N:"G\ZIPKNICZLEPQBR\SRKNLNB\TCKENKF",

TM"N,RPXBNFEKBEVKZ[RPKTRKQF’GBFC\’T"EF[NKNFGPFZXGRGCFGMI\G,GMQ\PKF

ECIKRGL)ZPD(RPRFTRK"HMT[FGM"RRYJNTKNPKRKFNFEKB)ZNI([FGKT[F,GXT"D

GFK"T.

GCMEK[NBBG\KZFDNKGQINYBXKKQFTZFRMCEF,EFRFBIZMNFR"N,MVK[FGCZZ

[Z"TF"FPGSZF\GZF[CT"VEMGNFGBNKCKF,PFGHF[CPRKK\[N[N\PGSZKF\GZF

[NFZPC"O)CFYEP\GNK"E(NBRHMZZ"TMNNMIEPQPGSZKF,B\PFF-GX"T26

.

$ $ $

29

ø���

�Ø��ª)łÆ(
ºŁ

GNBNECZFNMF,PFDO[BKQFMZI[NBBKKZKCF’\NPKEKG[BI"M,GP"PRKIB[.GTKKQTGESGJF)MH,C(
-’CGCKGOEZ[Z’KFG[TCQFGZYRGSGMG’GFNBKFG[T\NPKE\NPKEL’GMG’,GCZ["K-’\NPKEG[NZ"T

FKF’,PMNPYGOTKKQCYGRJZS’[OFBIEBNKTHZ’FR"N)BG’B([M\C-’K[NVZ[[FK’P\NPKEKZ"BGZ’

KFG[TGMTRKQICKZG[NZ"TGICKZKGFK’Z"KCQFGZYRGS’GMG’TKK"[,GT"TCYG’’CK\XEKY’)[O([FBZKL

NFGMKIXEY\JTR\G)BG’E(,GB\KRPK[VKZ.

25BPROPT\FNVK"HF[PIFCN"DCTGPZRXZM\NFTZLCXKGRG[NZ"T[CJCZKF,GCVZJTVK"H[CZP"B

MNNNBRHMZTRKQVJKZ\GBGFKNGN\GEZ[C"KCKGOHF,GCKQMLTGEX"TCZCKOPTRKRKOBNGGBMP"NGTGE

T\NMNIVW,GFK"T.

26GTKKQCYGRJZS’[OFBIEBNKTHZ’FR"N)BG’E([M\CETKYZ\GZ\Z"TPZ"BFDEGNZCG,GHGN[GRG-
’GNFGZG\EMNFRK[BNKCBEZ"T,PKXGKPKEG\KG[NZ"BFQ[YCNOZ"TPPRGGIHZG[RBQN\NPKEKG’

TM"N,GPMNPYGOBUZ"BFDEGNNBRPRF[OCKQPGSZKF,GX"TCFCR\MNNG[[O,GTGEBMP"N.
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ZCKOR\Y[GCRGSIMNIPKZB[BGPZKOC[T\CKJGNIPWBGZNBZCTFT[ZGTZCVSI,

ECNKNFBGPZKO"ENBIHK\KF"GCKGO"ENBIPK\KF"MBKNGFO[RKN[GRG\RVZEKO.GMCZ

TPETNMLFC"ICBG"ISK’\N"EGM’GH"NENBIPK\KFFKKRGENBIHK\KFTM"N.GVNBTN

FVGSYKO[TPEGGVKZ[GMNPKNFGPKNFPMNIPKZBBNKCBEFKNM\BGNBZBK\K[KTKZGTN

PF[P[RKORGSIFNKNFP[NFKGONMBGZFNNBECZ.

GNKK[CCT"FFRGSIRTKKQCPYGZFECZKOPVKPKKXBRGSIMNIPKZBEHPRRG.

EFRFFZK"UGFZB"[CPMKN\KQFT\KYG[CRGSI[NNKNFKBPZGGH"NMNIPKZBEBK\B

CZ[G\KENBIHK\KFGENBCKTZ\KFNKCJNMTVZBTM"N.GM’FJGZGH"NGB"BFZB"[H"N

FKFRGFDNCJNVTOBIZ\CKGOK"ECSGU[TFIPK[K\GMG’GFZ"ZVZWM’ECCKJGNFNKNF

KBPZGMG’ENBIPK\KFGENBCKTZ\KFGCKJGNFKGOKBPZEIPK\KFGENBIPK\KFECKTZ\KF

GENBCKTZ\KFTM"N.

FRLZGBFEBT"VEIHK\KFGIPK\KF[RKFON[GRG\[NZBKFFQ,FZK"UGFZB"[CIZG

CN[GQIHK\KFGFZ"ZVZWM’N[GQ"IPK\KF".GPZQC[GNIQTZGLF[GGF[RKFETG\KIE

[M\CBXNFCKJGNFQ[NNKNFGFQ[NKGO"IHK\KF".

GFRFPYGZFRGSI[BRGBGPZKOFKGOCMN\VGXG\K[ZBNFGBFC"I,[M’GH"NRGSI

FCKJGNNVKFRNT"EFGBHF"MNIPKZBGMNIPKTFEBKMBCZ[G\KENBIHK\KFGENB

CKTZ\KFGENBKETRBNKFNKCJNGNFGKFVYZMTVZBETNPB"TM"N.GC\ZKFRP[MGMN

FVGSYKO.

BCNRGSIMNIPKZB[NTZCVSIC[TFIPK[K\NBM\CFC"I.

GXZKLNFCKQPBKQNGFGSV\"ENBKETRBNKF"[NBFKFM\GCCZB[GRKOGNBPXKRGRGSI

HFBNBC[NKIFPCJNEEKRG[BGPZ"MNIPKZBEBKMBBXNVNGRKENBKETRBNKFGMG’"

GZY[OBGPZKON[GQKEKTFECNBGFMKFP[NINBIHBGNBIPB.BCNNPFFGSKUFC"I

KEKTFCCTF"CFPCJNBXNTXPG?

GZBK\KNFJ"HBG"ISK’\N"ES"YE’[RZBF[FKFNGFDKZSBBIZ\C[G"T[BGPZKO

"ENBIPK\KF"CCKJGNFNKNFGNB"GENBIHK\KF".GP[PTPFJ"HEIPK\KFFGBN[GQ

ZBKF[NKEKTF,P[B"MIHK\KFP\VZ[CZBKFNIGE,[M\CN\ZWNPFBKQPCJNKOFIPW

"EBK\NKCFEKQCK\B"MRGSI\Z["K.GH"NFJ"HGBKNBBPZEIPK\KFGENBIPK\KFFGF

BPKRBEPFEBPZEBK\NKFKKRGFKEGTNKBCNNBCPF[PSGVYTM"N.P[PTEF[\B

EBGPZKON[GQ[NENBIPK\KFMGGR\GDOTNFIPW[BKRGZGBFGDOBKQKEGTNG.

GMQM’FJ"HCS"YBIZHFGH"NGFBBPZCNKNFENBIPK\KFP[PTEGYBIPW[BKQ

KEGTNGTM"N.GCBG\GEKCGZDOVKZ[ET\FZB"[[FN[GQ"ENBIPK\KFGENBCKTZ\KF"

VKZG[GGH"NENBIPK\BNCTZTM"N.P[PTD"MEIPK\KF\NKBCKEKT\GGMGGR\G.

GTGEZBKKFNHFPECZKFC"I[IYZGEZ[CRGSIBG\[GRG\GCSGUFTNFGH"NBCNFRMGQ

[KBPZCVKZG["GENBKETRBNKF"GBX"NENBIPK\KFTM"N.FRLZGBFEIPK\KFMGNNFQ

N[GQZBKKFGFQN[GQKEKTF.
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GTGERZBFNFCKBZBKKFPECZKIH"NCMPFPYGPG\NBKQPSVZEPXKRGERYJKN[GQ

"IHB"CMNPYZF[N\ZDGON[GQZBKFMPGIHKBNKFEVKZG[GZBGKNGGNBN[GQKEKTF

MNN.GNBPXKRGN[GQZBKKF[KFKF\ZDGPG"IPB"EIHBN[GQPKGIENZBKF[JIKG\FGB

GIPBN[GQ[NZBKFGKEKTFCKIE.

GBEZCFPXKRGCHGFZFY’PBPZPVGZSOBXNP\Q\GZFGH"NIPGK[ZBNFMBPFENB

IPBKIHYBNCQCGHKTM"N.ZGBKO[IPBFGB\ZDGO[NRCGBFGKEKTFCZGZF.GMQFZCF.

GBN\KY[KPVSGYKRCKB[M\CN[GQIHKGQBXNRCGBF,MPG[YZBNDE"FIGHF"GMPG

IHGQTGCEKFGIHGQK[TKFG,EN[GQ\GZFNIGEGN[GQIMPKONIGE.GT"MMQFGBEFBCMN

BNGPYGPG\CR"LFM\GCCN[GQIHKGQ\KZDOKGR\Q"RCKBF"GNBN[GQZBKF.

FPS\TUPMNSGDKKQEIHK\KFFGBN[GQZBKFPCNKKEKTFPFGZGBFGIPK\KFFGBN[GQ

ZBKFCET\.GNVKHFKCGBTNRMGQRGSIFTGNO[CNKNFPCJNKOMNIPW"ENBIHK\KF

GENBCKTZ\KFGENBKETRBNKF"EBKQMBQPKN\BK\KZ\B,GCKGOBGPZKO"EIHK\KFGENB

IHK\KFEIPK\KFGENBIPK\KFECKTZ\KFGENBCKTZ\KFGMG’"VK’[ZBK\KG[K[NKTNKG

KEKTFG[CKTZ\KG.

BCNFCBZFKJCFT\KYN[GQFC"ICRGSIMNIPKZB[NNKNF,BGNOCPYGOENB

IHK\KF[KRFGM\CENBIPK\KF[NMBGZF\KCG\ENBIPK\KFGENBKETRBNKFFGBN[GQ

MVGNMK[RKFOKMGGRGTNKEKTF[NIPW.GMQFGBRGSIZCGF"YPSJBNKQYBZNKQGMQZBK\K

RGSIHFCFDEF[NVSI[NFZF"YZCKKGSUP[FHXGY"N[FKFPDKEPK[ZKOCY"Y

HCBZKHG\NPKEG[NFZF"YZCKKIKBNPKMNPHNBJ[GCHXGY"NGFZF"YZCKNGKKXIY

PCZEKJ[GCHXGY"N.GFGBFKFPFZB[GRKOPCKQBCG\FISKEG\NSEZFDEF[NVSINVK

RGSI\BGZ[CT\FKPKOZCKRGK[ZBNCT["JHXGY"N.

GNVGOZKFJBRTNOPPRKVKZG[G,BKNBEBPZKRQE"IPB"FGBN[GQZBKFTOKEKTFZY

M[FGBM\GCBXN"IHB"BCNNBM[RM\CNCE.GF’KBKZTKRK.

$ $ $
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VZYB:FPXCCSKEGZKOFSVZEKKOCEGZG\FBIZGRKO,GC[BZFTEG\|VZYC:ZBKK\

FBIZGRKOPQF\GSV\BGEIKK\F|VZYD:ET\FBZ"K|VZYE:\DGC\FDZ"PPBHGHTN

ECZKRG|VZYF:FZICFCCKBGZF\GSV\BGFKZG[NPK|VZYG:SGDKBS\GPFCKZG[NPK

FP\CBZ\NVKFBPGZ|VZYH:[KIHGZRGSIKCZM\FHYRKOGCZM\FDZKONVRKBKIGEOKIE|
VZYI:CKBGZIE[NN[GQ"HYRKO"[C\GSV\BGKZG[NPK|VZYJ:SKMGO|PEGZXKNGPKO

�ł�
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1

CRGSIFSVZEKOC[N[PBG\F[RKOFBIZGRG\,PGEVSCZGCFSEGZKORGSI:"TN

FXEKYKOGTNFISKEKOGTN[BZK\TPLK[ZBNGTNHYRKFOGTNVNKJ\CK\SGVZKFOGTN

DKZKFXEYGTNKRG",GCZGCOF\KCG\"GTNHYRKFO"PGVKTKOCSGDZKKO
2

,GTEFKGOK[TNHF

PCGMFCSKEGZKOFSVZEKO,K[[PEVKSKO\KCG\BNGGK[[BKROPEVKSKO,GK[MBNF

[PEVKSKOBG\OCSGDZKKO.GPZQFDZ"TKGSUHXGY"N,CMPFEGM\KM\CC\GYU[IKKCKO

NGPZ"GTNHYRKFO"
3

,GBPZ\KNRV[KBXBGBZBFCRGSIBG\FK[RG\PFT[GCHF,GBKL

NMBGZFZBGKNGPZNPT[F.

GBIZFTKGQPXB\K[RGSI"GTNHYRKFO"FGBIKEG[[NINYPFSVZEKONVRKM[N[

PBG\[RFCNCE,GBKNGCMNMF\"KGFEVGSKOFSVZEKOFK[RKO[NVRKHF
4

BKQN\KCG\BNG

HMZ.
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1YKXGZKOCKCNKGDZVKO:BGZKBZNKL,’\VKN\FTPKEF[NKPG\FIGN’,KZG[NKO\[T"D)NFNQ:BZNKL(,

GMBQFPYGONFGEG\NGTNSVZI[GCHFFPXJZUN[BZSVZKGGPBPZKG[FOPRMSKXBQCZHNC\IGOHF,

GECZKGFKGNKNTKRKOCSGDKG\BNG.\GEFNKEKEKFKYZKO[NKCR\KTPOSGDKBHGCEKCGYICZKO:Z’KFG[T

KRYNCKW,FZF"DZ’KFGEFTESCQFPYGCNZ’KTYC,Z’EGEPGRY,Z’BNKFGGGCZ,Z’PZEMKGKRJZGKC,FZF"D

Z’PZEMKPBHGH,Z’RGTOYVNQ,Z’IKKOPXDZ,FZF"DZ’TPRGBNPGNYREGC.BK[BK[C[PGFJGCKCGZL,

G[NK[NFOFGB.

2CEVGSKOFK[RKOMPGEVGSKNKGGZRG,HFCEZLMNNCSGDZKKOTDGNG\,GHFZYP[GO[BHNBFKFRFGD

NF[\P[CSGDZKKOPZGCTG\,GBKQNFSKYPHFMNNFGZB\PIKYFMPG[CEVGSKOFPBGIZKOKG\ZSGDZKKO

TDGNG\PGZKOTNPIKYF.

3GH"NC[G"\KCKTBGPZINYI-BGZIIKKOSKPQKBBG\I)GFGB\PXK\ECZKGC[G"\KIGFET\I"F

SKPQJ(:

"CCZM\TNFXEKYKO,K[NFGSKU"GTNHYRKFO",MEPGMIC\GSV\B)V"DECZMG\(GCKZG[NPK

)[OV"EF"D(.GMQFGBCPIHGZGKJZK)TPGES"H(GCSKEGZZ’[NPFPDZPKKHB)TPGEYKB(.GM"MZCK

KFGEFCZKYZCVKZG[F\VKNG\GFCZMG\)TPGERC(.GM"MCSVZFZGYI.T"[.GM\CCSVZPRI\

BFZQ)MNNJHSKPQN([T"VFBZ"KX"NGTNHYRKFO.T"[.GNV"HX"N[C[TZFMGGRG\)EURBT"D(

[FG[PJP[O"GTNHYRKFO",FGBJTG\SGVZ,GT’NFDBGQHMGZNBCZFOBCKDEGZ)IBG"ISKPQME(

[FTNFD"M[X"N"GTNHYRKFO".GMQFTNFPFZ"IVGRJZKPGNKC[G"\XVKIK\CEC[)SKPQJ(,

[FGBKNGC\GSV\BGCKZG[NPKBK\B[K[NFHMKZFHYRKOCCZMFHG.GM"MFZCKTC"WGFZCPRI\

BFZQ,FMKRYJKRQNGPZ"GTNHYRKFO".T"[.GMQVSYFDZ"IVNBD’K)SKPQJGBG\NC(.GMQFTN\K

CS"EC[G"\KIGFET\I"F)SKPQJ(.T"[.GMQFTNFCS’[TZK\VNF.GM"MCSKEGZMRS\FDEGNF

)TPGEYNB(.GMQTKYZ".

4MDGQCSEGZFSVZEKFYEGOM\’’KCFP’’N4674S’25577PFPBFK’’E-J’’GTP’77,GTGEM\CKKEZCKO,

EVGSRBVGNKZ"R,EVGSNKSCGQZ"RGEVGSGRXKBZV"E.



GDOC[BZRGSIKFTEG\F[GRG\BKQCCZMFHG[GOBKHMGZNHYRKK[ZBN
5

,[MQBKRG

CRGSIBG\
6

:BKJNKF
7

,ZGPRKB,VZGCRS
8

)GYJNGRKFFRDZZKOBIZKVZGCRS(,BZ"X,CDEE,

VZS,XVGQBVZKYFFYEGO,PXZKOFYEPGQ
9

,PXZKOFCKRGRK,PXZKOFBZGL)15YJTKO(,GMQ

BKRGCRGSIKZCG\KRG-ZT"D
10

,ZS"D)GCTYCG\KGMN36YJTKFDRKHF[NPXZKOFYXZ(,

Z[C"QGZPC"O)GCTYCG\KGF\KPRKO
11

,GCRKSKQ(.

GZYCRGSIB[MRH
12

)GXZV\GBRDNKFFRDZZKOBIZKFO(DGZSKOPTKQHB\"GTNHYRKTPL

CK\K[ZBN"GBKQNFOICZCHF,GZBFCFTZF
13

.SLFMNPNCEB[MRHBKQBKHMGZHYRKO
CKG\ZP-15RGSIBG\[GRG\[RVZEGHFPHFNVRKMBNU[RF.
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5GNPT[FCMN91YJTKFDRKHFFCCNKKO[K[CFOCZMFHG,BKQHYRKO,PNCECYJTPSVZSI)BXNBZNKL(

[FGBSKEGZRGSIXZV\.

6ZYTMNNKTNRGSIBG\F\VNF[CKEKRGK[CPBPZK:’FXT\PKVGKZB[GRK[NRGSIKF\VKNFF[GRKO’REVS

\I\[OFTJ’KFGEFMFQ’,KZG[\RG,SVZ[CKTK)\[T"E(,TP’ZRD-ZRH.VKZGJ[NM\CKFKE[NRGSIBG\

BNG[TPEGNRDETKRKKPXBFPTKKQCPBPZK:’\VN\[PGRFT[ZFNVKRGSIVZSGCGMZF’,IXKDCGZKO,H

)BNGN\[T’’E(,TP’ZTE-ZTF.GPIE[CSVZK:’\VN\[PG"TNVKRGSIVZSGCGMZF’]K[RGCBGXZ

FIMPF[,TP’24-25,G[OFGBPTGEMQKG\Z.GZBFTGECPBPZK:’P[R\BNGECZKO[BKQNFO[KTGZ

GDKZSBG\KF’,YGCWCK\BFZQGK[ZBN,YX’’J)\[ZKI[GQ\[T’’J(,TP’YJH-YKICFTZF.2

7MCZCIKCGZFBKJNYKFYEGOCM\CKEPFPBFFK"C,’SEZIKCGZCZMG\’TP’.13GMQCMNFPYGZG\

FBKJNYKO[ZBK\K.

8GPF[FGMKIFDZT"KC[G"\KIGFET\I"FSKPQJPPF[M\CFBZIG\IKKO)FNMG\\VNFBG\M’(,GMQ

CMNCG)SKPQKB(,[K[CCZM\TNFXEKYKOP"C\KCG\,MRDEP"CBG\KG\[K[CVSGYGBCZMFPCZMKL.

G\PXBCCZMFHGMNFBNVBCK\B,NVK[FXEKYKOPYKKPKOMNF\GZFMGNFPBN"UGTE\K"G)[C\RF

T"B(.GBKNBDZSKRQCCZMFHYRKOISZPBG\KG\B"CFBG\H’.TM"E.FRFMNSGEG\F\VNFCBZIG\IKKO

GMNCGFOFT\YF[NSGEG\F\VKNF[NFZGYIG[BZISKEKB[MRH,GBKROP\BKPKOMNNBNBNRGSI

B[MRH,GNBNRGSIVZGCRSG[BZRGSIBG\.

94YJTKO)RB,XH,GDOFYJTKOTHVH[FOFZMCF[NPXZKOFYXZGFPXZKOFYEPGQ([BZFYJTKO

PRGSIHFF[PKJGMN\IKN\FCZMFMEZMOGBMP"N.

10RGSIZT"DCBGVQMNNK[ZEC-3M\"KPNVRKM[[PBG\[RF,[BPROK[CFOFZCF[KCG[KO,BL

M[[GGKO[N[\OCEZLMNNFGBRZBFMRGSIPYGZK[NZT"DGBMP"N,GYZGCCTKRK[FRGSIFP[GIHZ[N

FPRGIE’DGNE[PKEJCPFEGZ\PGSEFZCYGYP[YUC[PGRKOBIGHB\RGSIZT"D]NPZG\[RZBF

CPCGB[DGNE[PKEJTXPGNBFBPKQCML[.
GCCZMFHGBKQHYRKOMNNC[N[\M\CKFKE,GDONGNKFBPGZRZBF[TM"VCCZMFHG[PZGTNFRGSI

FPYGZK,MKBKQCKRKFOMPTJ[GO[KRGK,NPZG\[CVKFSGVZKOFKF[DGZRGSIBIZ,GTM"VCGEBK[KPZG

MPFRGSIBG\YEGPG\)MDGQ[[RKM\"KP\GMONBPGSKVKO"MKCLCJIRG"MPG[BKRGCZS"DGPXZKO

FYEPGQCNCE,G[N[\ONBPGSKVKO"GTNKRG"GTGE(.

11MQCMNF\MBNKNFK[RKO.TKKQCSVZPIYZKOCSKEGZK\KPQCPYGPG.ZCKKGSUXGCKZKCSVZMRS\FDEGNF

)TPGEYNB(FTKZPPF[M\CGFBZIG\IKKOGFMNCG)GMQFJGZ([K[CCZMFHGMNFBNVBCK\B,NZPGH

[FXEKYKOPYKKPKOMNF\GZFMGNF,GMQM\CZCKRGR\RBNC"ZKXIYPIMPK\KPQFYEPGRKO,GFRFCMN

FCZMFFHGBKQBG\H’MNN,GZYBOFRGSIFGBGTNHYRKFO)BGGTNHYRKTPLCK\K[ZBN(,ECZKFO[N

FZB[GRKOFR"NYKKPKO.TM"E.BLCZGZ[ZCKRGR\RBNFR"NFT\KYMQPQFJGZ[PGXBGB[MRHGMMNECZKG

[OFNYGIKOPQFJGZ)GMQFBZIG\IKKOGFMNCGFT\KYGPPRGTKKQCFTZF8(G[OCBP\K[RGSIHYRKO.

12GFPTKKQKZBF[ZGCFPYGZG\[FCKBFDZT"K)FR"NFT’3(FOB[MRHKKOBGXZV\KKO)PIHGZGKJZK-
XZV\;Z’[NPFPDZPKKHBGZGYI-B[MRH;Z"KCZKYZ-K[NG[KKMG\NPRFDXZV\(GTNFBIZKO[FCKB

[OTKKQFTZG\8G-.11GZBFDOFTZ\GFYXZFGFYGNT\[NKEKEKFZCPZEMKPBHGH[NKJ"BCSVZG

FCFKZ’F\VNFGFEYEGYY[ZFEGY’I"B,TP’108FT’38:"[CMNFZB[GRKO[TNKFOPCGSSRGSI

FSVZEKONK\BN\KCG\BNG,GFZB[GRKOEDZSGNFGMNRGSIO[GRFGTNKFOPCGSSRGSIB[MRHGXZV\".

13KEKEKFZCKFG[TKRYNCKWP[TZ[MRZBFCPYGZBPZG’GTN[BZK\TPLCK\K[ZBN’MPGCMPFRGSIBG\
BIZG\,GF[KRGKN’HYRK’MRZBF[GZ[GCIMPKO[BPZGDO’GTNKRG’GZXGNGPZDO’GTN[BZK\TPLCK\
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GPF[FCKBGFBIZGRKOZBKFPF\GSV\B)CZMG\DMF("[PGRFT[ZFCZMG\[BPZG

IMPKOMRDE[PRFT[ZFBHMZG\[CFCGNF’CRKBNKO.MGNN[NPKRKOC[NVZG[KQ,G[N
DZKOC[NHYRKO,G[NEGECCGRFKZG[NO.BOBPZBNGNTXPQGBKNGNTXPQKXB",

GPFKZG[NPK)\TRK\V"CF"C("GF\RKMGNN[NPKRKOG[NVG[TKOCPMRKTHEKO,[NHYRKO
G[NDZKOCPCJINXEKYKO,[NEGECCGRFKZG[NO".FZKNMBGZFPVGZ[CIH"N[CCZM\

"PCJINXEKYKO"XZKLNMNGNTRKQ"HYRKO",GPBKELZBKRG[MPTJMNK[ZBNNBRFDGMQ

MCZP\YGV\FDBGRKO,GNBK\MQ[RTNOPMNTEG\K[ZBN,FOGMNIMPKFO,ECZKIH"N

FPVGZ[KOC\GSV\BGKZG[NPK.

BLCBP\KEGT[FKZG[NPKGF\GSV\BF\ICZGT"KIMPKB"KFYEPGRKO,GMCZKEGT

GPVGZSO[CRKB"KFYEPGRKO)PYGOIKCGZFKZG[NPK(,F\VNNGCRGSIBIZF[GRFPBE

PBEPRGSIBG\CRKCCN,GRGSIB"K[ZEC[NKPG\CYX\YJTKDRKHF
14

,GRGSI\VKN\[PGRF

T[ZFP\GLRGSIHFR\VZSOCSVZG[NBZNKL,GMQREVSNBIZGRFSKEGZ[NOGPVGBZ

MPRFDHFFPMGRF"SKEGZBZWK[ZBN",KZG[NKO\[T"I,GK[NFGEG\NXGG\FTGZMKOTN

SKEGZHFFPGTKNCKG\ZNFCR\ECZKFKZG[NPKGPEZ[KB"KCMNFRGDTN\IGOHF.

BDCB\RGSIBZWK[ZBNCDRKHFK[NINYNMPF\\KRGSI,GNBIZGRFTNFCKEKCS"E

NINYB\IP[KOYJTKFDRKHF[N\VKN\FTPKEF[NRGSIKBZWK[ZBN,NBZCTFYCGXG\

RGSIRVZEG\.GBZIKCCHFCS"ECPBPZPKGIE"PKVGKRGSIK\VKN\FTPKEF[NCRKBZW

K[ZBN".

GPPKNBMEKNFCKQECZKF\GSV\BGFKZG[NPK,[GPFTNKRGNFMKZB\RGSICZMFHGCVK

CRKBZWK[ZBN.

GCYJTKFDRKHFFBZWK[ZBNKORPXBGCCZMFHG[N[RGSIBG\[GRG\
15

:

�K[[PHMKZKOZYDZKO,GBKROPHMKZKONBXEKYKOGNBHYRKO,GRGSIO:"TNDZK
FXEYKFPGZIPKLG\QNRG[MZJGCTOTG[KZXGRL.CB"KPCJINXEKYKO".)ML
CTRUB’[NB"K,[FGBFYEGOGDOFRVGWCDRKHF(
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K[ZBN’GMEKNPRGTB\MVNFN[GQ[KRGYX\YEPGRKON"HYRK",GRGSIHFF\DNDNPCCNNB[MRH,GCBP\

BKQ[GORGSIYEPGQ[BGPZDO’GTN[BZK\’GDO’GTNKRG’GFKRQCPYGZO[\KRGSIBG\IKNGVKG\.]GPS\CZ
[FJTO[CIZGEGGYBN[RG\NRGSIHYRKO,FGBCF[VT\FKZG[NPK[PGMIPPRG[TRKQHYRKOP\BKO

PBECCZMFHG[.
GMQRGSI"GTNVNKJ\CK\SGVZKFO"[RPXBZYCB[MRH)GCSVZERPXBCTKYZCM\CKFKEFPBGIZKO(NVK

F[TZ\FR"N,FKFCPYGZG:"GTNVNKJ\CK\K[ZBN"MPGCMPFRGSIBG\,GFGBRGSIIKNGVKN"GTNKRG"

BNB[FKG[ZXGNGPZB\[RKFOGMEKNPRGTB\MVNFN[GQ[KRGN"GTNVNKJ\CK\SGVZKFO".]GCRGSI
FSVZEKFYEGO)MDGQCBCGEZFO(NBFKFMNN"GTN[BZK\TPLCK\K[ZBNGTNVNKJ\CK\SGVZKFO"

BNBZY"GTNKRG",GMKGO[FGSKVG"GTN[BZK\TPLCK\K[ZBNGTNVNKJ\CK\SGVZKFO"NMBGZFTEKU

NEND"GTNKRG"GEGY[.
14NVKFPYGCNCPIYZ)BZNKLTP’5(MT[KZK\PMNNFSKEGZKO[CDRKHFFYFKZK\FKRORGSIBZWK[ZBN.

BLMEBKNFTKZ[PPXBHFP\KKISZYNEVKSKEGZFPMKNKO’\VKNG\YCT’,GBKNGSKEGZKB"KCPYGZO

FMKNGDOPBG\EVKO[NVKGJKOFRPXBKONBNVKOCDRKHFGEGY.

15FGCBGCVKZGJBXNBZNKLTP’.185GTRU1[OPYGZGC[[FYJTKOPQFTRUFYEGO[NB"K[BRKPMRF

"TRUE’"IGWPBIE)YJTE([FGBPFTRUFPBGIZ)[BRKPMRFTRUE’(,GTRU2[OFGBP[RKYJTKO

PTRUC’)YJTKOFH(GBIE)YJTB(PFTRUFYEGOGK[CG[KRGKI[GC[BG\GYCT\KCTRUHF.GTRU3[O

FGBP[RKYJTKOPTRUBIZ[BRKYGZBTRUC’)GBKQYJTKOPTRUD’(.



�K[PHMKZKO"\ZIOTNHYRKTPLCK\K[ZBN"CPYGO"TNFXEKYKOGTNFISEKO",
GRGSIO:"\ZIOTNHYRKTPLCK\K[ZBNGTNFDZKODZKFXEYGK[PIGMNCGJIK
CLCB"KPCJINXEKYKO".)MLC[RKFYJTKO[NTRUC’[NB"K(.

�K[[DGZSKOMTKQCCN"TNFXEKYKOGTNFISKEKOKFPGZIPKL]KKBNGYKRG[GTN
DZKFXEYB[ZFOCJIGCL,\QINYRGTPFO16GTOTG[KZXGRL.CB"KP[TQ
GPCJINXEKYKO"]MLCTRUE’FPBGIZ[NB"K,GMQCYJTB’[[KKLCEZLMNN

NTRUFYEGOFR"NBLCCZMFHGGMQCCZM\FDCGZG\EGPFNTRUE’.GNMBGZFFKF

RZBFMPG[XKEEBZNKLTP’182[RGSIKOBNGFG[VTGPCCN,[MQMBPGZCBG\O

M\"KIG\PKODO"P[TQGPCJINXEKYKO"MRGSICCN,GNB"PCJINXEKYKO"

M[BZYJTKB"K,GMPGCBDOCKZG[NPKFR"N.BCNCVZYH’RCBZFECZKOCBGVQ

BIZ[.

RPXBRGNPKEKQ[RKECZKO:B.[DOCRGSIBG\[NCRKB"KBKQRGSI[DGZSDOXEKYKO

GDOHYRKO,GCBP\HFMPTJFKKRGFL[BKQHYQBNBPK[YRFIMPF)CCNKYKEG[KQNC

T"C(.C.[K[RGSICB"K[NBRHMZCGCCZMFHGNBHYRKOGNBXEKYKOGK[CGZYTRKQ

FDZKO.

GNVK"HMCZNB[KKLNCBZF\GSV\BGFKZG[NPKMFCR\FBIZGRKO[K[NFGSKUHYRKO

NXEKYKOGMR"N,[FZKBVKNGCB"KPYGOFKZG[NPKNBRFDGMQ,GDOCYFKNG\CCNNBRFDG

MQGMBPGZ.

GCFMZIMGGR\FKZG[NPKZYNGPZ[XZKLNFHMKZDOTRKQFHYRKO,MNGPZNFHMKZTRKQ

FXEKYKO,GNBVGYKPBG\GRGSIB"K[FGHMZNTKN[K[CGZYTRKQFDZKO.GNBRHMZCGMNN

TRKQFHYRKOBGFXEKYKO.

GP"PPGJNTNKRGNCBZNPFRYJGF\GSV\BGFKZG[NPKN[GQHYRKOGNBN[GQXEKYKO
17

,

GNT\T\FRKK[CCV[KJG\[F\GSV\BGFKZG[NPKFK\FRGSI\OMINYPCRKB"KENTKN

[DZSG"\ZIOTNHYRKTPLCK\K[ZBN")CPYGO"TNFXEKYKOGTNFISKEKO...KFPG

ZIPKL"(,GP"PCZGZ[BKQMGR\F\GSV\B[K[YVKEBEGYBNFHMKZHYRKOCRGSUNXEKYKO,

BNBZY[K[YVKEBNBNFHMKZDZKOCNCEGCNKHYRKO,BCNFPGSKUTNDZKOB\FXEKYKO

NMBGZFDOPYKKOTKYZEKQF\GSV\B.

GCBP\CCCNKPDKNFKH,CDOFGCBEKQF\GSV\B[XZKLNMNGNHYRKOTODZKO]GMQ
FCKBG[OB\FEKQ[C\GSV\BFR"NNMNGNHEKOTOFPKRKO

18[BNB[CCCNKF\INU

FSDRGQG[OBK\B
19

"GMKGQ[RT[FEKQCZ[TKOMNGFPKRKO,GMGNNHEKOTOFPKRKQ[RBPZ

"G[CZV[TKOGIJBKOKIEGTGHCKF’KMNG",GMKGQ[MNGFPKRKQP\ZGPPG\YZRG\XEKYKO,

EM\KC’GMNYZRKZ[TKOBDET\ZGPPRFYZRG\XEKY’,GMGNNDKZKOTOFXEKYKO[RBPZ
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16DKZS\YJTB’FKBMENYPQ:"TNFXEKYKOGTNFISKEKOKFPGZIPKLGTNDZKFXEYB[ZFOCJIGCL\Q

INYKRGTP]F[OGTOTG[KZXGRLCZGLB\FKKK]P[T[Q]GPCJI[NXEKYKO".GCYJTKOF’H’PTRUC’\QNRG
GNFO[MZJGCTOTG[KZXGRL.
17GBV[ZNGPZ[RYJGN[GQHYRKOZYPMKGQ[FEZ[BFKBPMISPKMG\HYRKONDZKOGMPGCBCKZG[NPK,BCN

HFYX\EIGYGCVZJ[F\GSV\BNBFHMKZFJTOFEKQ,BONB[RBPZ[F\GSV\BCKY[FNZPGHBDC

BGZIBPYGZFEKQ.

18BNB[C\GSV\BFRGSI:"[NPKRKOC[NVZG[KO"GCKZG[NPK:"[NPKRKOG[NVG[TKOCPMRKTHEKO"

CKZG[NPK.GK[TGENTKKQC[KRGKKFN[GQGP[PTG\O.

19PGDFT"V[CT\M\CKFKEGEVG"K.



PVRK[KCF\YGOGFEZ\VRKHYQGSPKLNKFGMKKDGZB\MODZ".GNP[R"\CZGZ[FCCNK

PVZ[EPBKEBK\BC\GSV\B"HYRKO"VKZG[G"XEKYKO",BNB[F\GSV\BRKSIFB\

FFNMFNVKRGSIB"K[CPYGO"XEKYKO"BGPZKO"HYRKO",GNDKZS\CRKCCNK[NRSIB\

BG\FFNMF[XZKLNMNGNXEKYKOTODZKO,GFTKYZ[NBNFHMKZDZKOCNCE.

GBEZCFBOFCCNKFKFDGZSHYRKOCCZMF,FKFTEKU[KM\GC"GMGNNDKZKFXEYTO

FHYRKO"[FZKFEZ[BFKBEGGYBPSPKMG\HYQNDZ,GP[PT[CEGYBRYJFCCNK"XEKYKO"

MKHFGFRGSI[CCZMF"TNFXEKYKO"GNBFKFNFOFRGSI"TNHYRKTPLK[ZBN"
20

.

�ł��:ª�œ�
ł"Ø.

GMNHFPNCEECZKFBZ"KFPVGZ[KOCSVZ[TZFMGGRG\[N\NPKEGFPGCFY

PFZI"G
21

,[[OFT\KYMNRGSI\IKN\FCZMFFRMGQNET\FBZ"K,G[ONFEKBBKQ\KC\

"GTNHYRKFO".GNBK\MQMNN[FGBJ"S,MKMQFGBDOCM\K"Y[NPFZ"IGKJBN
22

.

GBU[K[MBQYG[K[FZKM"FDOFRGSIF\VNFFPGEVSCSEGZGRXKBZV"E,GB"M

NMBGZFY[F[FZKPFZI"G[OCBZYNZ[GOFFCENKOCKQRGSIFBZ"KNRGSIGRXKF

ZV"E,GMBQC[RKFOBKQGTNHYRKFO
23

.

P"PMCZPXKRGCPYGPG\RGSVKO[PFZI"GPTKZTNRGSIBG\BU[M"FNFEKBDO

CEVGSGRXKBZV"E,
24

GT"M[MGGR\GNIHYGNYKKORGSIEVGSGRXKBZV"E,CPYGPG\[ZCKO

INYGTNKG,GRZBF[TKYZMGGR\GMBQNYKKO\GSV\ZV"E"GTN[BZK\TPLCK\K[ZBNGTN

VNKJ\CK\SGVZKFO"BT"V[BKRRFCZGCFM\"KFSVZEKKOFT\KYKO
25

GDOCBCGEZFO

BKRF
26

.GEKCHFNPCY[FBP\.

GP"PNBPS\CZ[FBZ"KFR"NFYVKECEGGYB[NBNBGPZFIEB[FZKCRGSIB[MRH

K[RG,GDOCKZG[NPKHFMPTJPVGZ[[K[MHFRGSI)EDONECZKRGTM"VTRKQHYRKOFKF

MRZBFCCZMF[NFKZG[NPK,GZY[NBC\GSV\NXEKYKO(,GCBP\BKQDOSKCFNI[GC

[PGRICECZKGYVKEBNBNFGSKU"GTNHYRKFO",[FZKCHPRGTEKKQNBRFDGFSVZEKO

36


�Æı"ÆØœ��ł��Øøł��" 
��

20GKEKEKZ’EGEPGRYEIF[EGYBBKNGFKGBGPZKO"GMGNNXEKYKOTOFDZKO"FKGZBGKKG\ZNGPZGMGNN

HYRKOTOFDZKO,GMYG[KKQ,BCNM[BPZG"MGNNDKZKFXEYTOFXEKYKO"FZKPEGCZTNFXEKYKO[FGHMZG

NTKNTNVKFVSGY"\ZGPPRFYZRG\XEKY".TM"E.BNB[BOCBP\FFNMFFKBNMNGNHYRKOFKFZBGK

NRSIB\FP[VJBIZ\MEK[KGMNGNM\GC"GMGNNFHYRKOTODKZKFXEY".GEGY.

21TRKQRGSIF\VNFEURBT"D.

22[REVSCSVZ[TZF\VNFPMGQBFC\[NGO,GFGCBXKNGPGCPEGZFXKNGPKO,GBKQNEIG\[YKXZBCN

CBP\XZKLNGPZDO"GTNHYRKFO"[FZKCEVGSGRXKBZV"EBKQGTNHYRKFO,GFKFNGNM\GC[RGSIFBZ"K

[GRFPZV"ECHFGEGY.

23MLFY[FPG"ZFDZP"PC’NBGYPKDKZSB’,GNMQZXFNIE[EDZSKRQCBZ"K"GTNHYRKFO"GMGR\GNBVGYK

PRGSIGRXKBZV"ECHF,BCNMBPGZMKGO[R\DNFM\K"YTNPFZI"GF\CZZ[BKRGMQ.DOC[G"\KCKT

BGPZFDKFMQCBZ"KT"VP["MFZCPRI\BFZQVBZEG)MNNJHSKPQN’,EUYNDT"D(:"GTNHYRKFO-
FBZ"KH"NYKKORGSIBHG,[BKQHYQBNB[YRFIMPF".BCNMBPGZMKGOCZGZ[BKRGMQ,GYZGCNGEBK

[X"NCPRI\BFZQ"FBZ"KNBYKKOFRGSIBNGPZ"GTNHYRKFO"[BKQHYQBNB[YRFIMPF",GFKKRG

[FGBCMNNXEKYGHFMVNN[GQ.GEGY.

24MDGQC"FGEG"[M\CNGPZ"P[VJKVKFG"GNB"P[VJKVKG"GCZV"EDOMQ"VKFG".GTGEMKGX"CTKKQNZ"E

ZKPZ’SKEGZFBZ"K\VKN\IKKO’TP’.22

25MDGQFSKEGZFSVZEKFYEGOM\’’KCFP"N4674S’25577PFPBFK"E-J"G.
26GBTV"MET\FBZ"K[K[NBGPZG,GMEZMGNYKKOFPRFDKO[CHPRG,GMPG[YKKOPRFDBPKZ\CZM\FRG\Q

NKTUMIGT[KK\FMVZG\GMKGX"C.



NFGSKU"GTNHYRKFO"GPPKNBBKQSKCF[FBZ"KKCKTF\RDEG\NPRFD[BKRGYKKO,GT"M

[TKYZMGGR\GZYNYKKO\GSV\GTN[BZK\GMG’GMR"N.

GK\ZFPHB\,NBGZFBPGZCPYGOBIZ
27

,[K\MQPBE[FBZ"KTXPGF\VNNCRGSI

B[MRH,B"MKGXB[FGBTXPGBPZ"GTNHYRKTPLK[ZBN"MRGSIB[MRH,GB"MY[FNIE[

CET\G[ZYCRGSIB[MRHK[TRKQNGPZHYRKOGBKNGNVKRGSISVZEK[YVKEB[NBNGPZ,

GBVG[KVNGD\BNBPV[KRQ.

�ł�ª:œ��Æœ��ł"��
�����ªÆłØ��.
GNVRKM[RF[NI\KBKDZ\TOMNFBPGZ

28

NPG"ZFDBGQZ’PBKZPBHGH[NKJ"B.GBIZ

HPQPGTJEKCZTNMLC[KTGZGF[CGTK,GREVSCTNGQ’CK\RBPQ’,PS’93,GKD[\[T"I,

GH"N:
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TM"E.GBVZKGQRPJKFEBRFZKRFGNTKKRKQ,GCTRKG\RGFSMKONRGCTKYZIKEG[KRG,G[[\K

PBE.

GZYK[NKNEGQGNCBZMPFRYGEG\CECZKYE[G:

B.CP"["FBZ"KPIYGTNHYRKFO"RZBFENBGEGYBRYJ,[FZKR\CBZ[FBZ"KH"NNB

PIY"GTNHYRKFO",[FZKCKPKGTEKKQNBBPZGHB\FSVZEKOGFGBFPXBFPBGIZ\

GMENTKN,GTKYZMGR\FBZ"KH"N[XZKLNGPZ"GTN[BZK\TPLCK\K[ZBNGTNVNKJ\CK\

SGVZKFO"G[NBMINYPFSVZEKO[F[PKJGFG,BNB[BDCBGZIBNPERG[FBZ"KNBDZS

"GTNHYRKFO".GX"N[PG"ZYKXZ)MEZMGC[KTGZHFFRBPZNFPGQFTO(GMGGR\GESGUSGU

FBZ"KNBDZSNF.GV[GJ.]GTM"VNPERG[IHZCGPG"ZPFXT\G,FPGCB\NTKNFT’23,

NFDKFCECZKFBZ"KGNFGSKUCFO\KCG\"GTNHYRKFO"[.

C.PFCCNKCPDKNF[M\C"GMGNNDZKFXEYTOFXEKYKO[RBPZPVRK[KCF\YGOGFEZ\

VRKHYQ"BKQZBKFNRGSI"GTNHYRKFO",GMPG[M\CPG"ZTXPGNEIG\)EZMKFTKGQ[OTP’

PG(,[HYQFKKRGXEKYT"[,BNB[FGBSKKOGM\CEP"PMKGQ[ECZKF\GSV\BGFKZG[NPK
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27BFZQDCBK,’TGECTRKQRGSIKKPNMG\KF)YBKO(NTNOGNTNPKTNPKB-\DGCFN\DGCFGPKNGBKO’,YGCW

CK\BFZQGK[ZBNYX’’I-BCBNGN\[T’’I,TP’YPB-YPG.
28FBKDZ\FMKNFJKGJ\FVZYKOB-DCNCE.

29FFED[FCPYGZ.



PVGZ[KONFEKBFMKRYJKRQCCKBGZFCCNKT"[.BGNONVKFPCGBZNTKNMBQ[FKFFCEN

CRGSIF\VNFCKQCRKCCNNCRKB"KMB[ZCKBZRG,GMB[ZFSMKONRGCTRKG\RGPG"Z

[NKJ"B,B"MPPKNBBKBV[ZNFGMKIPFKZG[NPKNECZKFCCNK,GBEZCFFZKFCCNKNFEKB

[KRFPN[GQF\GSV\BGM\CXEKYKO\I\HYRKO,GBODZS"HYRKO"BEZCFKG\ZP\BKO

[KM\GC"HYRKO"[FZKEGPFKG\ZNVSGY[PCKB,GNMQRZBFTKYZMEIKK\G[OGMR"N.

D.GCPF[FSKYNEKRB[NPZG\MNPF[IKE[\K[FKFCHFFCENYEGOCKQCRKCCNNCRK

B"K,GPPKNBKGXBNEKRB["HFNBECZM"MRGZBBOBPZ\’GTNHYRKFO’BGNB",P"P"BK

BV[ZN[RG\ECZKOTNVKHF".ECZKJTOFO,GMGGR\GMPG[CKBZ[BKQZTNCZLFHYRKO.

GBIZ[R\V[JCFZCFSKEGZKOPNVRK[N[PBG\[RFGTEFKGO,GFGBRGSIYEGO[RHMZ

CKZG[NPKGC\GSV\B,GNFEKBCRGSIB[MRHPYEP\ERBPHMKZKODOHYRKOGDOXEKYKO,BKQ

CHF[GODZKTG\B,GPK[RFDMQBKRGXZKLN[RG\PRFDG]GPHFRZBFESCZGYKCNPF

[IKE[\K[FBZ"KNBF\RDENRGSIHF,EBONBMQNB[KKLNGPZ[BKQCHFDZKTG\BRDE

FBZ"K[.GP"PV[GJ[DONET\GPK[NBRFDTEFKGONGPZ"GTNHYRKFO"GEBKBKQ[GO

TRKKQN[RG\GNF\IKNNGPZHB\.

�ł��:�ł
Æ�ÆÆØ
�ł�œ�æ�œ
��Øł�ø��Ø.

GRIHGZNECZKF\GSV\BGFKZG[NPK[BPZG"MGNN[NHYRKOC[NDZKO",GCKBZRGCS"E

[MGGR\O[XZKLNMNGNTRKKQFHYRKOC\GLCZM\FDZKO,GNBNFHMKZCCZMFZYDZKO.GT\F

RCBZFECZKOCK\ZFZICF.ERZBF[FPXCFYEPGQCHPQF\GSV\BFKFNGPZ[RKCZMG\
RVZEG\CBIEFHMKZGZYTRKKQFHYRKO/FXEKYKOGCBI\ZYTRKKQFDZKO)GMLDORYJ

CV[KJG\BZNKLTP’182(
30

.

GCBP\FGBECZFNPEPTRKKRG,[DOFRBPZC\GSV\B[O"G[NEGECCGRFKZG[NKO"

BKQFMGGRF[PNCEBKHMGZEGECCZM\"B\XPI",XZKLNFGSKUGNFHMKZTRKKQEGECCZM\
KZG[NKO,[FZKCZGCRGSIKCCNNBPGVKTMNN"GMSBEGEC\GMF\MKQ"CCZM\KZG[NKO

)BKRGCRGSIKO:ZT"D,ZS"D,Z[C"Q,ZPC"O,PXZKOFYEPGQ,SVZEFK[Q,BKJNKF,ZGPRKB,

ZGCXVGQBVZKYFFYEGO,PXZKOFCKRGRK,PXZKOFBZGL,VZSBZ"XCDEE.GRPXBZYCRGSI

B[MRHGVZGCRS
31

,GMQCM\CKKEFSVZEKKOFPBGIZKOCF[VT\YJNGRKFFPG[VT\

PVZGCRS(.

BNBFMGGRFNMNGNB\MNCZM\B\XPIC\GLCZM\KZG[NKO,GNENDCZM\B\XPI,
GMPG[CBP\T[GCRKB"KCMNSKEGZKFO[CDRKH\YFKZ,FDGZSKOCPYGO[RKCZMG\BNG

CZMFBI\:"ZIOKKBNGYKRGCZIPKLFZCKOTNK[ZBNTPLGTNKZG[NKOTKZLGTNXKGQ

38
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30GTKKQNFNQFT’36,[CPYGZMPGCQFKFZYK"ICZMG\T"[.GPN[GQF\GSV\BGFCCNKP[PT[FCZMF

FTKYZK\FKBCZM\FHYRKO/XEKYKO,GMN[GRO"MGNN[NDZKOC[NHYRKO".GDOCCNK[OPVGZ[[JTO

SEZFCZMG\FGB[XEKYKOCBBIZPKRKOT"[GEGY.

31GCRGSIPZGYGFYEGOM\"KNKKEQ94:"\[MGQG\\YE[C\GLKZG[NOTKZLPFZFMB[ZECZ\GCRFBG\F

CRKQTGNOCRKKQ[NBKFZSCRKKQ[NBKR\[CPFZFCKPKRGGMSBEGETCELPFZFC\GMF\MKQ.CZGLB\F

KKCGRFKZG[NKO",)GK\MQ[BKQTKYZP[VJHF[BGCPRGSISVZE,BU[PS\CZ[RKSGIFP[VJTXPGMQ

FG[VTPSVZEGNMQFGBHFFNG(.GDOCRGSIXVGQBVZKYFCPYGZBIE)P\GL8(PGSKU"GMSBEGETCEL

\MKQC\GMFNTE".GMKGQ[RPXBC[N[FRGSIBG\CCNKG\PGCFYG\,CZGZ[FGBRGSICCNK,GCVZJNVK

FBP\[RGSIB[MRHFGBPBFBIGHCCNKYEGOMTEG\FZGYI)GMVKFPXKBG\CVGTN,[ZYMB[ZCRK

B[MRHBPZGB\VKGJKB"KBPZGBG\OTOFPSDZ\FPYGZK\FP\BKPFNFO,MEK[NBKFKFCTKG\[N

PTKQI\KPFGMEGPF(,GMQRGSIVZGCRSFGBPBFBIGHCCNKNVKFKEGTMKGO.



P[MQMCGELGTNFKMNLGTNPYE[LGTNPTGRLGTNPNMG\CQEGEP[KIL.CB"KBNFKEGE
32

CGRFKZG[NKO"
33

.GMCZFZIKCGCHFZCKO
34

,GFGMKIGPMNVKGJKFYNKZGKRBKPCRKB"K

FYEGPKO[NBFKFNFOMNNCZM\B\XPI,GTODKNGKDRKH\YFKZRT[FFSCZHFPGSMO.

GCBP\CRKCCN[MQBGPZKOCZM\B\XPIBKROPGMZIKONMNGNEGECCGRFKZG[NKO
35

,

GNMQCBP\FCCNKF[PKJCSGDKBCPDKNFKH-KIB\TRKKQHFBU[FHMKZMNKN\FDZKO

GMNKN\FHEKO.

RPXB["MGNN[NEGECKZG[NKO"FKKRG[FKF[\KCZMG\BI\NKZG[NKOGBI\NEGE

GBI"MCRKB"KTNVKF\GSV\BIKCZGB\[\KFCZMG\FNNGNCZMFBI\,GF"FFMB

"MGNN[NDZKOC[NHYRKO",FKKRG[CPYGZFKG[\KCZMG\RVZEG\BI\NHYRKOCNCE

GBI\NDZKOCNCE,GZYNBIZFGZB\F\GSV\BIKCZGMNK[ZBN-FQCB"KGFQCCCN-B\
[\KFCZMG\NCZMFBI\,GMNNGCFDOTRKQFDZKOGDOTRKQFHYRKO,GI\PGN[RKFOI\KPF

BI\)GMQC"MGNN[NPKRKOC[NVZG[KQ"FKG[\KCZMG\GBMP"N(.

GZBKFCZGZFNHF[F\GSV\BSKKPF"BOBPZBNGNTXPQGBNGNTXPQKXB"GFMGRF

[BOBPZB\TRKQFDZKOGTRKQFHYRKOC[\KCZMG\RVZEG\)MPG[FKFCPYGZGMR"N(KXB,

GFKKKRG[BKQ\YRFPIKKC\NICZBNBZYZXGKNICZGP"PTEKKQPG\ZNGPZHFCVR"TGHF

CVR"T)GCBP\CRKCCNNDCKKZG[NKOGEGER[BZGNM\IKNFTO[\KCZMG\(.

GTGEZBKFPV\KI\F\GSV\B"[PGRFT[ZFCZMG\[BPZGIMPKOMRDE[PRFT[ZF
BHMZG\[CFCGNF’CRKBNKOMGNN[NPKRKOGMG’G[NDZKOGMG’",GNMBGZFPF[KKMG\K[

CKQV\KIFHGNFP[LFFNMF,GT"MEMNFTRKQNMNGNDZKOC[NHYRKO,FGBP[GO[K[TRKQ

[KFKFZYI"KCZMG\CMNFTPKEF)MRDEI"KBHMZG\[CPHPGZFCGNF’CRKBNKO(,GFKKRG

[NVRKVSYF\GSV\BFK\FFPXKBG\[PRKKQFCZMG\FKFKG\ZPK"ICZMG\,GCBF

F\GSV\BGVSYF[XZKLNICZMPFCZMG\NCZMFBI\MEK[KFKFFPRKQFSGVKI"K

CZMG\
36]BNB[[KJ\IMPKCCN[BKQCZM\FPKRKOPMNNPRKQK"I,NVK[FKB\YR\KCRF,

39
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32"BNFKEGE"NYGINTR"EPI\KP\"B\XPI",[FKF[ODKZSFT\KYF"CB"KBNFKEGEPXPKI]YZQ[K[GTF"
MPG[R[\PZCI\KP\CZM\B\XPI[C\GLCZMG\FFVJZFCRGSIB"K[CDRKHFGCKZG[NPK)Z"FEG(.

33GC[RKYJTKOCNCEP\GLTRUEFPBGIZK[RGSI:"TNKZG[NKOTKZLCZIPKO\[GCGMSBEGEC\GMF

KMGQCB"KBNFKEGECGRFKZG[NKO",G[PBGBGNKPYGZGPRGSIPKTGJCRKCCNFRHMZNTKNFT’31

GBMP"N.)RGSI"C\GMFKMGQ"FGBRGSIB[MRHFK[QGMQDKZS\CZGYI,BCNFZB"[FDKF"C\GMF\MKQ"

CN[GQRGMIGMQR\YCN(.

34GCZB[OF\GS’ZK"EC\TRK\KDT"C,GFGT\YGR\CBZCSKEGZZT"DPFEGZ\SW,PKNGBKONSKPQNJ,TP’373

T"[[KK[CMNYG[KG\FBIZGRKOTN[KJ\FZK"E.GM"MFDZ"BNFEKBC[RG\BNKFGCZMG\V"EP[RFD.

35GP"PPS\CZ[BKQCHFBKSGZ,[FZKSGUSGUEGE[KKLNKZG[NKOMPGCCZM\ZIOCCZM\FPHGQ,GCCZMF

HGCRGSIB"K)GBKQYVKEBBNB[CI\KPFNBKMNGNB\EGE,[FZKFPHMKZDOEGECI\KPFBSGZNG

NFGSKUGNGPZCZM\B\XPI(,GNMQFGSKVGCPYX\RGSIBG\CCNCY[F[MSBEGKEKMGQCKZG[NKO,
GFBZ"KDKNFCHFSGEG\DEGNKOMKEGT.

36GNTR"EHFGFCKBGZCPF[BPZGCCCNKPDKNFKIT"B"[MIGOGIHZGKSEO"]=[MIGB\\YR\K"ICZMG\
[\KYRGPBFGT[ZKOHYRKOGRCKBKO,GCB[PTGQFVYGNKGKSEO[,GK[N\PGFGMKNBRPXBBUIMO[JZI

N[PGZGNHMGZB\RGSIK"ICZMG\[JZIGN\YRGPBFGT[ZKOHYRKOGRCKBKO?

BCNNP[R"\K[NGPZ[HMZGFKJCMNK"IFCZMG\BNB[CKR\KOZBGXGZLIMPKFEGZG\NFGSKUCZMG\

RGSVG\NVKXGZLF[TF,GNMQFGSKVGCZMFPKGIE\C[CKNFDZKO)GBGNKZYCHPROFKFKG\ZRIGWBGNKMK

F\PTJGDZKFXEYBG[FINGNFGRG\BG\OKG\Z(GMRDEPNMG\HEGQ[F\V[JFCKPKFO.GBHRGXZFPXC

[FKGKG\ZPK"ICZMG\,]GX"N[SCZGFIMPKO[BKQBKSGZNFGSKU,GBGNKM[KJ\FSGCZKO[MNECZ

[FGBMRDEPRKKQPSGKKOBKQPYNYNFGSVF,MDGQNFENKYD’RZG\N[C\[.



GNMQNBFGXZMGNICZKZG[NKOGEGE
37

,G[KJ\IMPKB"K[ZBGKNFKG\I"KCZMG\BUBIZ

FGSV\CZM\FPKRKO.GHFFJTONML[NBRINYGCRKCCNGB"KBNBCCZMFBI\,BCN

HYRKOGDZKOMNNGMGNOCCZMFBI\[.
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GMNFKZG[NPKS\GOGI\GOGCVZJF\KZGWCSGUBKRGPGCQMNN,GFPVZ[KOMGNOREIYG

PBE,GDOFDZ"BNBVKZ[FSGDKBMM\CFBNBFGMZINFDKFGNFGSKU[O[GZFIE[F,

[BKQNFHMZC[RKM\CKFKEFQCCZMG\GFQC\TRK\.

BCNNVKMNFBPGZKCGBZFKJC,CRKB"KRFDGNGPZZYI"KCZMG\MGNNCZM\FPKRKO

GEKNDGCZM\B\XPIGMNNGFCCGRFKZG[NKO,CRKDGENCRKCCN[BPZGK"JGFGSKVGCZM\

B\XPI.

GMNFKZG[NPKFNHFFGBCTXOVGNPGSCKQCRKB"KNCRKCCN:

FKZG[NPKMGNGPCBZ[K[PYGZPEGKKYNK"ICZMG\EGYB,MNGPZ[NBMPRFDCCN

NGPZK"JCZMG\)GNBSCKZBNFG\KZGWFCCNK[CZM\FPKRKONBRI[CPQFPRKQCDNN

[F\IE[ZYCKCRF(.

GP\IKNZKC"NNFCKBPYGZPK"IPHPGZKOGMG’,GPGSKU"BOKBPZNLBEO\[TT[ZF

FQBPGZNGNPFZD[GDGKONK\FGBPKRFGQ".VKZG[BOKBPZGNLC\DGCFCRKCCN[K[

\[TFT[ZPHPGZKOGNMQB\K[VKZPRFDONGPZK"JCZMG\,\[KCNG[HFBKRGMKNPF

40
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GCB[PTGQFVYGNKGFIHKZTJZFNKG[RFNGPZK"ICZMG\CEGGYBMRDEI"KBHMZG\[CPHPGZFCGNE’,

GMEKNBNCJNNDPZK\YR\FIMPKO[NVRKGNCZLFHYRKOGNYNNPNMG\HEGQ,NMQYCTNMNGNB\DZKO

CHYRKOGB\VZG[KOCPKRKOGMG’.]GCHFRKIBRPK[FVSKYFFDP’C"\"ZPRKQGMG’"[[OBPZKRQ"MGNN

[NHYRKOGMG’"GZYBIZMLFY[\FG\KZXFE[MIGOGIHZGKSEO,BU[NMBGZF[KKLKG\ZNVRKFCZKK\B

GEGY,BNB[[G"ZCEY"S[MNYJTHFCDP’ISZCMNFM\"KGMQBKRGCM\CKE\KPQ,GFGBVKZG[PBGIZ

BLFGBGEBKRMGQGM"MNFEKBZ’BCZFOBN[CKNKC[KJ\GNCZMG\MIT"C:"\RGZCRQ[PTGQFVYGNK

FSEKZ[PGRFT[ZFCZMG\GMG’.BKQVKZG[G[FGBSEZOPTKYZBEGEBKTHZBGBR[KMRS\FDEGNF\YRGO

PTKYZB.BNB[R[\MIGGIHZFGBGKSEO"GT"TC\NPKEKZ"K[O,GMNECZKRGNTKNK[NGPZMFZICF

N\KZGWZ"BBN[CKNK,BCNPFSEZBKQNEKKYMNGO[.
37GCVZJ[YZGCNGEBK[CZM\B\XPIFKBPK"IFCZMG\FPYGZKG\,BNB[CRKB"KBIZFGSV\CZM\FPKRKO

YCTGNMNGNEGECKZG[NKO,BCNCRKCCNRXPEGCHFNPYGZ,GREIYGNGPZ[CZM\FPKRKOBKRFPQFPRKQ.

38M"FC[RKM\F"KGEVG"KCCZMG\,GMQCM\CKENKKEQ)PYGZEVG"K!(C\TRK\V"CF"CGMQFDKFFDZ"B

PET\GFZICF.CEVG"ICCZMG\GCEVG"KC\TRK\’\KYRG’"\[TT[ZFBKRGQ"T"VFCCNK)GDOZ"[SKZKNG
FDKFMQMRZBFT"VEVG"KC\TRK\(,GMCZFTKZGFPVZ[KO[BKRGPGCQGTKKQCFZICFCSKEGZZT"D

PFEGZ\SW,PKNGBKONSKPQRB.



ZD[GNBRI[CNPRKKQMKFGBFP[LVZYB)GMQCMNFSGDKB[O,FQPF[FGT\YNTKNGFQ

PF[NBFGT\Y,MN"BOKBPZNLBEO"BEOHFCCNKFGB.GCTNPBCKZG[NPKFGBVGNPGS

TOFPKRKOGFKKRG"BOKBPZNLFPKQ"(.

GBIZMLPCKBKOTGEPYGZG\NPRKKQK"IGBIEPFOFGB[PXBRGK"IBHMZG\CPHPGZ

FCGNF’CRKBNKOGFKKRG[K[[OK"IVTO[OFGK"F.

GBIZMLBGPZZCKIGRF"BOKBPZNLBEO[CTT[ZFBKRGQ",MNGPZBOKBPZNLBIE
PCRKCCN[B\OCRKB"KBGPZKONPT[FZY17CZMG\)[FZKMBPGZCRKCCNSCGZKO

[CZM\FPKRKOBKRFPQFPRKKQ(.BPGZNG[NPKRKQMCZYCTGIMPKOCKCRF,VKZG[GGEBK

RI[CNINYPQFPRKKQNVK[FGBIKGCDPGZNBGPZG.

GPP[KLFKZG[NPKNFY[G\NVKFPYGZ[NZ’NGKPK"IFHMZG\[CPHPGZFCGNF’

"F\KCZ’BNTHZCZ’KGSKYGPKZ’KGSKGFM\KCBNFMCGEFZTKO".GRYEKO[NMBGZFBKRG

PGCQFZKK[N\ZWCV[KJG\[’BN’BKRG[OFGK"FMMNFK"IFHMZG\,GK[MNNCZHN"[BKQ

FPY[FPY[FBNBCFMZIGZYFEGIFEGIFCY[",GT"M[HFNBYG[KFBNB\KZGW39

,

[PRSFZ’BNTHZN\ZWB\PRFDCRKCCNFP\VNNKOK"JCZMG\,GPRSFNKK[C[FOMQ

PI[KCKODOB\’BN’NFHMZF,GBU[EGIYNFI[KC’BN’NFHMZFP"PMGGR\G[CFMZI

BG\OIMPKOFYEGPKO[DONBIZ\YR\CZM\FPKRKOFP[KMGNGPZCZM\B\XPI)GZY

C[NCPBGIZKG\ZMNNGFCRKB"KTOKZG[NKO(,T"MS"NNBG\OFIMPKOEBNFMCGE

I[KCFHMZF.GPPKNBP\KK[CDOPRFDCRKCCN
40

.

GF[KCNGZ’KGSK[\KZGWHFKTHGZZYNCZM\B\XPI,GPFRTRFTN[\KFCZMG\FRGSVG\

TNPRKKQK"I,[FOCZM\FDZKOGCZM\FHEKO,GMPCGBZCCZKK\B[FCKB)GHFMPGCQZY

NFR"N[VKZG[FCZKK\B[BMQFKGC\IKNF[\KCZMG\[GRG\(,GFZKMRDECZMG\BNGBKQMNN

FHMZFDONBCEGIY,GT"M[FKGIMPKO[FGSKVGCZMG\GNBI[[GMNNNPRKQK"I,GBOMQ

[VKZK[NGPZ[MLDOSCZGFIMPKOFYEGPKO[BPZGCZM\B\XPI,BCNBRQEIKK[KRQ

NPRKKQK"I,BKQNRGNGPZB\XPI,GPPKNBBKQPYGZNFRIFFEIGYF[’BN’RI[CFHMZF.
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GNBGZFBPGZCVZYG’[PCGBZC\GSV\BGKZG[NPK[FKG[\KCZMG\RVZEG\BI\

NHYRKOCNCEGBI\NDZKOCNCE,GZYBIZMLBKIEGBG\ONCZMFBI\,K[NTKKQGNIYGZ

PFFKFFRGSIFPYGZK[NCZM\FHYRKOGCZM\FDZKOMB[ZFQFKG[\KCZMG\RVZEG\.

GNBIZF\CGRRG\FKJCCD’RGSIBG\B"KGCRGSI\CRKCCNCCZMFHG.RZBFN[TZ[FRGSI

FPYGZKFKFMENFNQ:

TNFXEKYKOGTNFISKEKOKFPGZIPKLF’BNGYKRGG\Q[MZJGCNXEKYKOTG[KZXGRLG\Q
INYRGTPFO.CB"KP[TQNHYRKO:

TNFDZKODKZKFXEYB[ZFOCJIGCLKFPGZIPKLGBNKCG[G.CB"KPCJINDZKO:

41
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39GP"PYBPZ"F\KC"MKHFYG[KFTNMNFPFNL[NFKZG[NPK,[NVKECZKRGJGTQ[CRKCCNTGCZKOTN

FFNMFNGPZZYK"ICZMG\MKFOBGPZKOK"J,[FZKCZM\FPKRKORI[C\PQFPRKKQ,GCBZ"BG[GBNPF
Y[FNLTNCRKCCNFZKK[EZLN\ZWPRFDO.

40GZYNVKPFNLHFPGCQSEZFYG[KG\CKZG[NPK,[NMBGZFYG[KK\ZBC"K[FKBYG[KFTNK"IBHMZG\

FK\FXZKMFNFKG\SPGLNPKPZBHGGNPFFVSKYCBPXTCYG[KF"[CTT[ZFBKRGQ"[FKBYG[KFMNNK\

TNMNFSGDKB,GT"M[MNYG[KK\GPKGSE\TNFFRIF[CZM\FPKRKOFKBPQFPRKKQK"IGEGY.



GBXZUMBQJCNFTOF[KIHGZFPGXTNTKNN[\KFCZMG\FPYGZKG\HYRKONCEGDZKO

NCE.GNTGP\ORGSICCNFPYGZK
41

TOD’RGSIBG\B"K[CDRKHF,[MCZFGCBGNTKNVZYD’,

]BNB[CRGSIF[RKFGSV\KCSGDZKKOP[VJRGSU:"G\Q[MZJGCNXEKYKOTG[KZXGRLGBN

KCG[G"P\GLRGSIKCCNFPHZIKKOFPGZICKO)VZS,GYZGCNHFCBZ"WGCDEE(FPG[VTKO

NTK\KONBZIGYG\PRGSIBG\B"K
42

,GDOMBQYZGCNGEBK[FG[VTGPB"K[ZYCFOPXBRG

RGSIYZGCNHF,BNB[RGSIHFMFGGK\GNB[ZECRGSIKB"K[CYFKN\PXZKOPYGOFDRKHF[.

42
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41NVKFP\GTECSKEGZZS"D[CYJTKFDRKHF)GMQPP[FRGSICZGCYJTKFDRKHFF[KKMKONRGSIPXZKO

FYXZ[F\VNNGNVKRGSIZS"D(,GMQFGBPP[RGSIZT"DFP[GIHZT"KDGNE[PKEJ.GMCZM\CZS"D

CFYEP\GNSKEGZG,[FRGSIFPYGZK[NF\VNFFGBFRGSI[FGBYCTCSKEGZG,GPNCE[BKQECZKG

B"KRGSIB’B"KRGSIC’B"KRGSID’CCN)ZS"D

GZT"D(

[KIHGZ

CZM\FHYRKO

[KIHGZ

CZM\FDZKO

\ZIOTN

HYRKTPL

CK\K[ZBN

TNFXEKYKO

GTN

FISKEKO

TNFXEKYKO

GTN

FISKEKO

TNFXEKYKO

GTN

FISKEKO

TNDZKFXEYGTNFDZKO

DZKFXEY

GTN

DZKFXEY

TNFDZKO

DZKFXEY

KFPGZIPKL

]KKBNGYKRG[
KFPGZIPKL

KKBNGYKRG

KFPGZIPKL

KKBNGYKRG

GTN

DZKFXEY

GK[PIGMN

CGJIKCL

B[ZFO

CJIGCL

B[ZFO

CJIGCL

KFPG

ZIPKL

KFPG

ZIPKL

G\QNRG[MZ

JGCTOTG[K

ZXGRL

]G\Q[MZ

JGCNXEKYKO

TG[KZXGRL

G\Q[MZ

JGCNMN

FCGJIKO

C[PLCBP\

G\Q[MZJGC

NXEKYKO

TG[KZXGRL

\QINYRG

TPFOGTO

TG[KZXGRL

G\QINYRG

TPFO

G\QINYRG

TPFO

GBNKCG[G[GNTGNONB

RCG[

GBNKCG[G

CB"KCB"KCB"KCB"KCB"KCB"K

PCJIPCJIP[TQGPCJIP[TQGPCJIP[TQPCJI

NXEKYKONXEKYKONXEKYKONXEKYKONHYRKONDZKO



GF[KIHGZFR"NPCBZFKJCMNF[\N[NG\BZCT\FRGSIBG\FR"N,GMPG[KCGBZ.

P\IKNFFKG[\KCZMG\[GRG\GEGPG\CPCRF[NFO)MPG[CZM\F\[GCFPYCKNF

CPCRFNCZM\FSNKIF(,GC[RKFOFKFFRKSGI:"TN...KFPGZIPKL]KKBNGYKRG["43
BNB

[CHYRKOBPZG:"TNFXEKYKOGTNFISKEKO",GCDZKOBPZG:"TNFDZKO
44

DZKFXEY".

GPNCEFV\KIFFEGPFFKFNMNCZMFP[VJFP[LFP\BKONTRKKQFCZMF:

CXEKYKOFGSKVG"G\Q[MZJGCNXEKYKOTG[KZXGRL"GFGSKVGCY[F"G\QINYRG

TPFO",BCNBKQXGZLNCY[[NBKCG[GFXEKYKO,[FZKMB[ZFKPKOM\KYGROBKQSKCF

NXEKY[K\CKK[CXKEYG\G.

CDZKOFP[KMGNFHMKZDGENHMG\O"B[ZFOCJIGCL"GPMICKJIGROCF’RJ[GMN

MCGEOGTG[ZOGP[VI\OGPMZKFOGCBGNISG\CXNF[MKRFF[GZFTNTPGK[ZBN,

GPSKKPKOC\VNFGCY[F"GBNKCG[G"GFKKRG[PCY[KOPF’[FDZKONBKCG[GCXTEHF

GNBKCKK[GOFPGQFTONBPGZ’DZKODZGZKO’GPTONGTHCB\O,BNBBEZCFK\BYNPG

FDZKOCYZCK[ZBNCBGVQPG[NOGCSCZVRKOKVG\)GFZKZGBKO[F\GZFFGXZMFNFHFKZ

TNBGRB\FDZCPYGPG\ZCKO,GP[PT[FGBPM[GNRVGWNFGRG\DZ(.

GNTRKQYCKT\FI\KPF,PS\CZ[FI\KPFFMVGNFMKGO"P[TQGPCJIN.."FGBBKIGE

[N[RKFI\KPG\FYEGPG\,MNGPZCPYGZCZMFBI\I\PF"PCJIN.."GF[RKFI\PF

"P[TQN..".GBIZ[BRGZGBKOCRGSIBG\B"K[TRKQ"B[ZFOCJIGCL"P\Y[ZCEGGYB

NDZKOGNBNHYRKO,T"M[I\KP\CZM\FDZKOFK\F"PCJINDZKO"GPPKNBFCZMFF[RKF
CFMZII\PF"P[TQN..".

43
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XZKMKOIKHGY)GCPY"BK\CBZ[[KJ\[BZFYEPGRKOCRG[BHFBKRFSG\Z\B\YCKT\G,GBMP"N(,

CCZMFHGV[GJ[FGBFRGSIFPYGZK,IEB[MLCEKGYCSKEGZZT"D,GTGE[RGSIHFTNMNPKNG\KGRPXB

CMNRGSIBG\CCN,BNB[MNRGSIGRGSIFGSKUPTJPKNKOCMPFPYGPG\.GF[KRGKFKIKEFGB[CRGSI

ZS"DGB"KGINYPPXZKOFYEPGQ,BK\B:"G\QINYRGTPFO"GBKNGC[BZRGSIBG\CCN)G[PBMCZZT"D(
[KRGNRGSI"G[KOINYRGTPFO",GMPG[PXBRG[[KRGINYPCRKSVZENGPZ"G[KOINYRGC\GZ\L"

CPYGOFRGSI[CMNFTGNO"G\QINYRGC\GZ\L".GC[RKFOJTOF[KRGKNTR"EFGBPVRKXIG\FN[GQ

BNB[BMP"N.

42MDGQCPGEKO[DGZSKO"TNJGCG\KL"GCSNIPGSKVKO"PIFGFTCZV[TKRGPRDETKRKLMKZCKOZIPKL"

GTGE.

43K\MQ[CCZM\FDZKONBFGSKVG"KKBNGYKRG")GNMQFKBISZFCZGCMMNRGSIKB"K(,GPS\CZ[FJTO

NFCENCKQ[RKFCZMG\FGBMKCDZKOMCZBPZG"B[ZFOCJIGCL"GNBZXGNFBZKLKG\ZPEK.GCBP\

BG\ORGSIKB"K[FCKBGYJTHFMRKSGIGCCZM\FDZKONBM\CG"KKBNGYKRG".GTM"VCCZM\FHYRKOGEBK

FKF"KKBNGYKRG"MPGMIPRGSIZS"D[BKQEZMGNFGSKU\KCG\[NBFKGMNNCRGSIFPYGZK.

44FRGSI"FDZKODKZKFXEY"RZBFPYGZK,MKBKQJTOMNMLNFGSKVG,GK[MNN"FRGSIFY[FFGBFPYGZK".

GTGE[BZNKLTP’183FGMKIB\YEPG\RGSIHFPVZYKEZ’BNKTHZ,GPEZ[\RIGPBGKYZBI:"GTNKFO

FGBBGPZTNFDZKODKZKFXEY")GEGIYNGPZ[CP[VJYXZMHFFGSKUFPT\KYPCRKB"KPKNFCB[DZF

PRGSI\VKN\G(.BNB[FVKZGJ"TNFDZKO-DKZKFXEYB[ZFOCJIGCL"P\BKOEGYBMB[ZMNFCZMF

TGSY\CDZKO,GVG\ITNFDZKOGPVZ[PKFOFDZKO"DKZKFXEYB[ZFOCJIGCL"GNBVGYKDKZKBZKG\

BGP\BGG\PPGQBGBK[G\GMEGPF.BCNMB[ZXKZVGCCCNFMNNCZMFBI\CZXUBKQJTOCBZKMG\HG

GFCQ,GCVZJBIZK[FGMZIGCCCNNF[PKJ"B[ZFOCJIGCL"[FGBTKYZFCKBGZ,GCTRUB’GMQTRUC’

[NB"KYKXZGCHFMPG[YKXZGPBEB\FP[LFCZMF,GHGEZLFZCFPCRKB"KNF[PKJNM\IKNF\KCG\
GP[VJKOPFRGSIFPYGZK,PF[BKQPXGKMQCCCN)NPTJRGSIPXZKOFYEPGQTKKQPF[ZPH\KNTKNFT’

9(GBMP"N.]\GE\KNKEKEKFZCEGEPGRYTNTHZ\GCTRKQ\KC\"FDZKO"[.



GZIGYPBENGPZ[I\PG"P[TQNXEKYKO"MKRGSIMHFZGPH[FDZKOBKROXEKYKOGHF

[YZ,GNMQRZBF[FI\KPFFPYGZK\FK\F"P[TQNHYRKO"TN[OFVSGY)HMZKFIE(:j‘F

B@P#ZK̂Y‘G@YX̂C@Bf\T‘EK+r̂CeĤY+R]KOeĤY+Rf\a]ẐI‘Cf\K̂Zer@N@]]OĜB]KrP]r̂T#R̂vfâK@EfP+Z‘CK@P]KO",

]GNFNQRCBZ[NMQRKIB[RYZB\CZMFHGC\GSV\BGKZG[NPK"HYRKO",GDORCBZCHFNPF

K[PCRKB"K[DZSG"HYRKO"CDGUFCZMF[45

.

GCVZJKRGSI[\KFCZMG\FPYGZKG\NBRVNSVYCHPQIH"N,GZYRINYGFIMPKOBKL

CEKGYK[NYKKO\YR\FIMPKONMNGN[\KCZMG\BNGCRGSICZMFBI\CNCE.

GBCBZ.CI\KPFMNFRGSIBG\YCTGFRGSI"NXEKYKO"GNBF[BKZGFRGSIFYEGO

"NHYRKO"BG"NDZKO",MKCBP\PKN\XEKYKOMGNN\DOHYRKOGDODZKO
46

,GTEKUNYXZ

CI\KPFGNBNGPZ"NDZKOGNHYRKO"
47

,GP"PF[BKZGMGNO\KC\"PCJI"NZPGHNI\KPF

FPYGZK\[NFDZKO,GCHFPGZKO[XEKYKOMBQMGNNDODZKO,GK[[F[BKZGDO"P[TQ"

P\GLFI\KPF"P[TQNHYRKO".

GCDGUFCZMFZGCMMNCRKB"KF[PKJGNDPZK"GBNKCG[G"[MBPGZNB[KKLCXEKYKO

BNBCDZKO[K[PFPGQFTO[PHNHNKOCFO,GMQF[PKJG"G\Q[MZJGCNXEKYKO"MEK

NMNGNDOFDZKO.

GT\FRCBZMNRGSIGRGSINPF[GRFPICKZG,GPFFTYZGRG\[NGC[KCGW[\KFCZMG\

KIE.

RGSIB’[NB"KF[BKZFDZKOCXGZ\G,GZYFGSKUFP[VJF[RK[NFXEKYKOGCTZKMF

YNFFPYXZ\B\[RKFFGSVG\[CCZM\FXEKYKONP[VJBIE,GCMLDOP\BKPFBG\O

N[KPG[CCZMF[TKYZFDZKO.

RGSIC’BU[[GR\FFI\KPF"P[TQNHYRKO"NBZXFNF[PKJNDPZK"HYRKO",GNMQ

RKSIRKSGIIE[FP[NCHYRKOCDGUFCZMF,GF[BKZ"GTNFDZKODZKFXEY"GFGSKU

"GK[PIGMNCGJIKCL"GFGB[KNGC[RKP[VJKFFGSVG\[NDZKOGHYRKOC\PXG\

GCF\BPF,GNYGIP\VKN\’FCKRRG’[NFKZG[NPKC[KRGKYN
48

.GK[[FGSKVG[RKYJTKO

P\GLFP[VJKO[NHYRKOG[NDZKOMFGGKK\O.

RGSID’[NB"KNYIFINY[NXEKYKOMFGGK\GGZYBI"MFGSKUNGTRKQFDZKOKIETO

FP[VJFRGSUNDZKO,GBIZKGFP[VJKO[NXEKYKOGCYXZF.GI\O"P[TQGPCJINXEKYKO"

MEKNMNGN[RKFI\KPG\FPYGZKG\.GNVKMNFBPGZBKQMNNZBKF[TRUHFFG[VTPRGSI

CCN.]GCBP\K\MQNGPZ[DOFKZG[NPKTXPGDZSCI\KPF"P[TQGPCJINXEKYKO"GM[KJ\

CRKB"K[MB[ZMGNNKO[\KCZMG\CCZMFBI\BKQCTKF[NI\KPFC[RKOGMPGCCZM\

KZG[NKO[I\PG"BNFKEGECGRFKZG[NKO"
49

GPF[M\GCCKZG[NPKFR"N"CPCJINXEKYKO"
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45TKYZFF[TZFTNFI\KPFFPYGZK\FKB[NKEKEKZ’KFG[TKRYNCKW.

46GNMQCFCKRRG[NFCCNKYKXZGB\FCZMFFHB\CBPXTG\FPKNKO:"GK[PIGXEKYKO",GFKKRGFDZKO

GFHYRKO,GMQMNNG[OPKRKOGHEKO,CBPXTG\FPKNKO:"TNFZ[TKO\RKUKEKL".GEGY.

47BU[NET\FKZG[NPKCCKBGZSGDK\"BKQIG\PKQC[RKO"BKQCHFBKSGZ[NI\KPFC[RKO,MKPEGCZ

CMNKN\[\KCZMG\[GRG\,GMPG[ZPH\KCFT’.49

48BZNKLTP’182,JTQ[PRGSIFCKRRG[NFKZG[NPK"GK[PIGMNIGSKCL"K[ZBKFNYEPG\RGSIHF,

GNTR"EBEZCFP[OZBKFNBKIGZG[FZKCMN\VKN\FCKRRGBKQP[VJFEGPFMNMLNPJCTFCZMG\.

49BCNCCZMFBI\ZDKNFDONET\FKZG[NPKBSGZNGPZI\KPFC[RKO,GNET\FKZG[NPKBVKNG"IRGQ
GPZCFNSNGI"RI[C[\KO,GNMQRFDGCRKB"KNGPZZY"CB"KFPZCFNSNGI")GZGCCRKCCNI[[G

NKZG[NPKGNMQT[G[KRGKYJQNDZGS"IRGQFPZCFNSNGI"BG"IRGQPZCFNSNGI",GMQFGBMCZCINY



BKQPHFZBKFDPGZF[FZKDOM\C"CCGRFKZG[NKO"BU[GEBK[OI\O"BNFKEGECGRF

KZG[NKO"
50

,GB"MK"N[FKZG[NPKYKXZGFT\KYZYSGUFI\KPFGEGY[.

GRGSICCNFGBCBG\OFTYZGRG\[NRGSID’[NB"K,BNB[NBZXGNF[PKJMNGO

PFPYGZNB"BNKCG[G"GNB"G\QINYRGTPFO"GNB"B[ZFOCJIGCL"G[KCXGB\MGNO

CPNBM\BGPQ.GVKSD\F[CPYGO"GBNKCG[G"[MBPGZNBP\BKOCXEKYKO,\KYRGFXFZF

[KBPZGFTOFP\VNNKO"GNTGNONBRCG["GFGSKVG"NTGNO"
51

NFEDK[[BKQHFCY[F
[NB\FBCG[FMZDTMPG[FK\FFCY[FFPYGZK\TNFDZKOBNBFXFZF[BORHMF

[KFKFINYRGTOFXEKYKOPPKNBNBRCG[NBCTGNOFHFGNBCTGNOFCB.

GFJTO[[KRGFRGSIPQ"BNKCG[G"N"NBRCG[",FGBPCGBZT"VPF[KSEPG"Z

FDZ"PPBHGH[NKJ"B,CBIEP[KTGZKG,[CPYGPG\ZCKOFFCENCKRKFOFGB["BN"FGB

CY[FGBKNG"NB"FGBVYGEFBGEZK[FBGFXFZF.

�ł�
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GPT\FNVKF[KIHGZCVZYFYEGO[FCZMFFPYGZK\I\PF"P[TQNHYRKO",RMGQPBE

NYZGBNMNCZMFFKSJGZK\HG"CZM\FHYRKO"TN[OFI\KPF,GPPKNBMB[ZCBKONRSI

FNMF[XZKLNMNGNCZM\FHYRKOC\GLCZM\FDZKOBKQRKSGIP\BKOKG\ZPNGPZ"MGNN

[NHYRKOC[NDZKO".GMCZBKQXGZLNIE[PF[IKE[RGNPTNFSGUVZYD’,[FKZG[NPK

GF\GSV\BFKFRGSIOMRGSIC’[NCRKB"K"\ZIOTNHYRKGMG’")[HFEIGYMKGQ[FGBZY

RGSIPKTGJ[NCRKB"K,GTGE[RGSIHFRZBFMPBGIZ[FZKK[CGRGSIFPCGSSTN

\VKN\"FCKRRG"MPG[FGMI\KNTKNFT’48(.

�ł�Ł:æØº�	.

R\CBZC\GSV\BGCKZG[NPK)NTKNVZYC([XZKLNFHMKZHYRKOCCZMFHG[RHMZCF

FDZKO,GK[PQFBIZGRKO[FCKRG[MGGR\F\GSV\B[PNCEBKHMGZFXEKYKOXZKLNFHMKZ

NKEDZKODOHYRKO,GNMQF\IKNGINYPFSVZEKOC[N[PBG\F[RKOFBIZGRG\NFGSKU

CCZMFHG"GTNHYRKFO")NTKNVZYB(.BCNMT\F\CZZ[F\GSV\BGFKZG[NPKEKCZGNVK

RGSICRKB"K[NBFHMKZGMNNXEKYKOBNBDZKOCNCE,BCNCRKCCN[MCZPHMKZKOXEKYKO

BKROXZKMKONFHMKZHYRKO,GFGMIRGMQPFCCNK,GNMQCRGSIKFYEPGRKO)FGCBG[O(ZT"D

ZS"DZ[C"QGZPC"OGBCGEZFOGMN13RGSIBG\CCNFT\KYG\BKQMNNBKHMGZHYRKO)GZY

CB[MRHK[RG(.

GCRGSUCVZYKOF-IFCBRGZBKG\CZGZG\[MGGR\F\GSV\BGFKZG[NPK,[CPYGZFKG

[\KCZMG\[GRG\BI\[TSYFCHYRKOGBI\[TSYFCDZKO,BNB[F\GSV\BPIE[\EKQ

[MEK[KFKGK"ICZMG\CNCEK[NMNGNHYRKOGDZKOCCZMFBI\,GM\CRGN[TZ[CCZM\

FHYRKOFPYGZK\FKFFRGSI:"TNFXEKYKOGMG’CB"KP[TQNHYRKO",GNMQRYZB\CZMFHG
CVKFOCZM\FHYRKO,BCNBKQ[GOZBKF[FODZSGCDGUFCZMFHYRKO)BNB[FKGPKTGJ
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PFYJTKOFYEGPKOCKG\Z[NRGSIPXZKOFYEPGQGMQCMNFPRFDKOFPTZCKKO,BCNZT"DGZS"D

GCTYCG\KFOZ[C"QGZPC"OGZGCFPHZIKKODZSG"IRGQGPZCF"(GCPBPZPKGIEFZBK\K[HFKZG[NPK

PVGZ[[XZKLNGPZ"CB"KFPZCFNSNGI".

50BNB[K[NEIG\[[ODZSGMQZYNBIZFXKZGUGEGY.

51\KCFHGK[RFDOCZS"DCM\"KFPEGKKYKO)GDOMPTJCMNRGSIPXZKOFYXZ(,GMQMPTJCMNRGSIBG\

CCNGBMP"N.



CRKB"K[BIZBKIGEFCZMG\[KCXG\KC\HYRKOCDGUFCZMF,BCNDOCFOFGBZYCPYGO
XEKYKOGISKEKO(.

GTM"VHFCZGZ[PTGNONBTNFTNET\F\GSV\B[K[IGCFNGPZDOHYRKOGDO
XEKYKOGDOCVGTNNBRFDGMQNBCMNB"KGNBCZGCMMNCCN.

GP"PPS\CZ[BU[BKQ[GOXGZLNBGPZG,P"PFZGXFNBGPZGM’\GSV\Z[G\’BKQ

CMLCTKF[FZKPG\ZNM\IKNFNFGSKUPTKQFCZMF
52

,GCVZJCRKEGQEKEQ[MCZF\YCN

MQCVGTNCFZCFPYFKNG\SVZEMCZ[N[PBG\[RF,GDOMTK"HCRGSIB[MRHPYEP\

ERB,GNBPS\CZ[FBZ"KFR"NFYVKECEGYB[NBNBGPZFGMPG[R\CBZCSGUVZYE’.

GNPT[F:NCRKSVZEBKQXGZLNGPZ"GTNHYRKFO")GMET\FBZ"KGMCQBK[IKGTGE(,BL
P"PBKQC\GSV\HG[GOVDOGBV[ZNFGSKUMQNM\IKNF,GCGEBK[PK[RFDMQKMGN

NFP[KLCPRFDGC[GVK,MQRZBFNTR"E,GFSMKONHF)GNMNTKYZFPFNLCVZYKOB’C’GD’(

PG"ZFDZ"PPBHGH[NKJ"B.

�ª�ł�Ø���Ø	:
YJTDRKHF[NSKEGZ

B"KTRUB,T-S K27.33b,

M\CFKEP\GBZLN[RKO

1000-1200NPRKRO,MNGPZ

NVRKM\[TPBG\[RF!,

CCZMF[NRGFRG[B

FTKYZKCGFDZKOGBKQ

BKHMGZ[NHYRKOBG

XEKYKOCVKZG[,GRK\Q

NZBG\DOB\MNKN\EGE

CKZG[NKOGFTEZCZM\B\

XPIMBPGZCVZYF’,)RK\Q

DONZBG\[DOCSKEGZ

T\KYHFFRKYGE[NL’

FMKRGKP\BKONSKEGZKO

FK[RKO[NMNFTEG\(.

]MPG"MRK\QNZBG\

[FXEKYK"OFOCKG"E

FVGMF,GPEGCZC\IKN\

\YGV\FZB[GRKO[
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52NET\ZGCMMNFVGSYKO,CVZJPCRKSVZE,PG\ZNFGSKUFGSVG\C\VNFCMNEGZGEGZ.GMQRFDGFNMF

NPT[FMNK[ZBNCMNPYGPG\PG[CG\KFO,HFKG\ZPBNU[RF,NF\VNNNPT[FCRGSIBG\FPGZICG\,

GNBCRGSIKOFYXZKOFPYGZKKONPZG\[FKGCFK[DKEO)MDGQBCGEZFO[F\VNNCRGSISVZENPZG\[FKG

CZ[G\GSKEGZZS"DGZT"D(.DOZS"DM\CCVKZG[CFYEP\GNSKEGZG[PG\ZCFINJNFGSKUFGSVG\C\RBK

[FOPTRKKQFCZMF.GBU[NET\FZGYIGSKT\GBKQNFGSKUCBGVQYCGTTNRGSIFCZMG\,MKCHFPYNYN

FSGEG\,P"PMNHF[KKLZYCRGSIB[MRH,[TNKGYBKFZGYI,BCNRGSIFSVZEKOTKYZF[KRGKCKRGNRGSI

B[MRHFGBFFGSVG\[FGBPGSKU,GB"MCRGSIMHFNB[KKLNFYVKE[NBNFP[KLNFGSKU,ML[PT\K

PKEKEKZ"EPGRYGEVI"I.GT"TNPG"ZFDZ"KZXBCKCYGRJZSPKNKECZMG\[FBZKLCMNTRKKQHF.



YJTP[PG"TRGSIVZSFPG[VTMBQPRGSIB"K)MBPGZNTKNNKEFT’42(P\GLM\CKE

SEGZZ[C"QM\"’KGJKYQ497S’538,[RM\CNVRKM[[PBG\[RF,[FTPKEF[OFKB

P\GLRGSIVZSKJFGZ.

[TZFMGGRG\CM\KC\KEYE[G[NZ’IKKOGKJBNCNK"GTNHYRKFO"MBPGZNTKNVZYD’

)[KONCNFDF\GCKQF[KJKQB\SEZFP[VJKOT"KXKGQBG\C’PTNFP[VJ[XZKL

NFKG\F[RK,GBG\BPTNFP[VJ[XZKLNFKG\FZB[GQ(.

XKNGOPFSKEGZ

FSVZEKFYEGOM\"K

[NOSVZEPBFK"E-
J"GCFP"N25577,

SF"N4674,CNKHYRKO

GCNK[BZK\TPLGCNK

VNKJ\CK\SGVZKFO

MENTKNFTZF13G-25

)CZM\NP[GPEKOFK\F

ISZFCPYGZPBKP\

FXHGZFFSVZEK\(

$ $ $
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TRUB:MNNIE[’FVSYPBPZ’/TRUC:FSGCZKO[RKYGEMN"CCYP"WFGBNTGNOCPYGO

F"BFKEKTF]GMNNKF"BFKEKTF[/TRUD:MNNKORGSVKOCBG\KG\MN"C/TRUE:RGSI

MPFCZMG\/SKMGOGFTGNFNTRKQF[BNFCYZKF"\/PM\C\[GCFPFD"ZBCKDEGZFNGK

RCRXN[NKJ"B

CT\[YGNG[NFCTNYGZBR[PTCZPFCT\YZKF"\,[PGFXKCGZBNNCO[CPYGO

NYZB’GZIWCPKO’FCK"\CV\"I-FGBYZBB\FCK"\C[G"B,GFS\VYGFBONFTKZ

NCTNYGZBGNFIHKZGBGNB.PYZFFVGLBZTCYZKBFBIZ\,[CPYGONYZB’CZB[BG

CHYQ’FCK"\C[G"B-YZBFCV\"I,GDOMBQFS\VYGFR"NPFNT[G\.GMEKNCZZ[BNF

PT[K\HB\-K[NFYEKOGNKETPFJTOFFCENCRKYGEHF-V\"IYP"WBGSDG"NCPYGO
[G"B-CBG\KG\F[KPG[MN"CFCBG\NVRKPKNKO[GRG\-GPPKNBNEGQFBOFGB[KRGK

P[PTG\FPTMCCYZKBF.

MRGET,[BG\KG\F[KPG[MN"C[CBG\NVRKFPKNFPRGYEG\C[G"B,BB"MCBG\

CPYGOF"BFKEKTF[BHPYCNG\B\RKYGEG,V\"I,YP"WGSDGNMPCGBZCZ["K)V’IKK

[ZFTF"VBRMKCEZLRIRK(GCPYGPG\ZCKORGSVKO
1

,GNVK"HMNBG\KG\MN"CFPRGYEG\

CV\"IGMEGPFFZK"HCV[JG\SKPQNF"BFKEKTF.]PNCEKGXBPFMNNBIE,GFGB[BO

FBG\FZB[GRFPFPKNFTXPFPRGYE\CB’PSGDKFIJ"U,FZK[BG\KG\MN"C[NVRKG

\RGYEMQ,BU[BKRGF"BFKEKTFMPGC#IzN+C-PGCBCN[GQIKKO)PCGBSK’KE,H([.

TVK"HFTKZRKFZF"DZCKBCKDEGZFMFQZVVGZJ[NKJ"BCTNYGZBVTKF"YKZG[NO,

[CPYGPG\ZCKOC\R"L,FPRGYEG\CV\"IBGYP"W,NMBG’BKQ[KKLCFOF"BFKEKTF,

MDGQ,PF[PGVKTZCG\C\GZF’a@B[’)CK"\YPGXF(MDGQ’GFRG\ZCB[\[ZGVG’,GNMBG’

BKQB[PKGIE\N[ZGU,GMQPGVKTFPKNF’a#PKO’)CK"\V\GIF(’FPGVKTFZCG\,GBU[K[

PYGPG\[EKROCPKOPKGIEKOMDGQPKPYGFBGPTKQ,BCNK[PYGPG\[BKQFOPKO

PKGIEKO]MDGQ’BN\BMNGPPRGRBGC[NPCG[Na#PKO’)[PG\KCJ([GEBK[BKQPKO

PKGIEKO,ECMNPKOBSGZNC[NB\FVSIGBVK’C[BZP[YKQ)FTZ\PBPZC’YGNF\GZF’

ENFNQ(,TNFBZW\[VMRGj#PKO)ECZKOKCJH([,GMQ’TNECZB[ZNBYEPGB\MOa#NIO

GC#PKO’,GTGEPKNKOZCG\MB[ZKZBFFPTKKQC\R"L.

GNVK"HJTQERV"PNEKRB,EBOFGBCPYGOF"BFKEKTFGCTNYGZBYZBCJTG\C[G"B,

FZKNMBG’FGB[KRGKP[PTG\[XZKLNFIHKZFYGZB,BMQBOBKRGPGMZIBNBPRGYEML

PSKCFBIZ\,K\MQESKCFHB\NBPTMC\EBKRF[KRGKP[PTG\.T"M.GFTKZGRKEF"F

NFKVL,[CPYGO[K[[G"B,YZBFCTNYGZBCJTG\CYP"W,FZK[BOFGBPGMZI[FGB

F"BFKEKTF,K"NEPTMC,BMQBOBKRGPGMZI,GK[SKCFBIZ\,BGNKSKCFHB\NB

PTMC\.T"M.GTKKQCSGUFPBPZPM\CFDZ"BFNGKRCRXN[NKJ"BFNMFNPT[FCHF.
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1MNNKF"BFKEKTFP\KCV\"IGP\KC[BZRYGEKOF\VZ[GCYEPGRKOGNYJOCN[GQYXZFGCZGZFCS’

N[GQIKKOTNVKZ["KTF"\CTRKRKEYEGY)PCGBSK’JH(.



CEGDPBFR"NTNPKN\’CB[’GPKN\’CPKO’,K[NXKKQ[T"VCEKYFF\CZZ[CMNPYGO

C\GZF[PGVKTPKN\’CB[’FGBCYP"W,GECZVNBNGPZ[CMGNOK[F"BFKEKTF.GCR"L

-CZGCOCV\"IGPKTGJOC[G"B,BLFCIR\K[CMNBNG[C[G"BF’CB[’FGBRSPLMDGQ:

’B[VIO’GMEGPF,GBGNKNMQFGBC[G"B,GHGFKSKC\FIKNGY.GMQ’CPKO’CZGCPYGPG\

C\GZFFGBCV\"I,GPKTGJO[FGBC[G"BFGBRSPLMDGQ:CPKOBEKZKO,CPKOZCKO,

GME’.GCPKNKOBIZG\ZCG\K[[NVTPKOPRGYEMLGVTPKOML,GX"C.

IKV[\KGNBPXB\KMPTJPK[CKZZECZHF.GNHFRKSK\KNCZZG,GCS"EPXB\KMPF

[KJG\CTRKQ,[NET\INYOKGCQFECZ,GMBPGZEBGNKKFBPHFRV"PZC\KNEKRB.GTN

TKYZFFTZF[K[PYGPG\[PRGYEG\MR"N,GNMBG’BKQNFO[KKMG\NF"BFKEKTF,TPEG

T"MFBIZGRKOGCKBZGOCBGVRKO[GRKO,GKCGBZCTH"FCPBPZ[NVRRG.

C\IKNFKZB\KNVZSOPBPZHFFKG\GNBHMK\KNIMPFHG,BNB[BIZ[ZBGHB\MPF

PEYEYKOFCYKBKOCIMP\N[F"YGIKGGET\O[FTRKQNBF\CZZEKG,GMQFTKZGB\

FTZG\KFO,BPZ\KBVZSOFECZKOMEKNTGZZFTRKQMKBGNKCTYCG\KGKCGBGNCZZFECZ

FKJC.F\GEFGFCZMFNFO,GCVRKOFCB\KB\FTZG\KFOC[PO
2

.
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FDBGQFPNCK"OFZIKCCTRKQHF.ZB[K\ECZKGCVKZG[GTF"\’F\GZFGFPXGF’TF"V

)V’PXGZT,GKYZBJGJH,SK’YSB(’GBK[B[Z\XBPPRG[MC\HZTGZIWa#PKO’.GH"N:

GZIWCPKO.VK’CSVZBPGCB)CTKZGCKQE’GK"EIDKDFK"BKGPBN"BVSIKOY"J(.CPK
PYGF,GVK’Z["KCIDKDF[OGZ[C"OCVSIKOP[GOEM\KCCPKOCV\IFC’FKKRGPKO
FKEGTKOGPKGIEKO)RZBFVK’FKEGTKOCP"[BLPTKQGCGZPYGFPKO[P[OEZ[GPFPTKQ
CKEK[PKOGMG’,GPKG[CY’F\GS’CIDKDF(.GFRF\ZBFDGENIMP\IH"NGZGICCKR\O.
[MCZRBPZCV’HGT[ZFVTPKOGZIWCPKO.GNBEZ[KTNKFOPBGPFGFP\KQTEFRF.GHG
VNKBFDEGNF.BCN[KONCLNPZBF.[MNCPKO[RBPZTET\FCBCGJVIFBGB\RI
GS"V[FOJTPKOFPVSKYKO.GKEGT[CMNFVSYPBPZEKQFC’CMN"O3NFRYECV\I,
GB"MBKQZBK’PQV\IFC’[NCPKO[FGBPGZFTNFKEKTF.[K"N[CBFV\IPJTO
FFVSY.NMQFIZK[GGNBEZ[GPBGPF,ZYVFPXBG[\I\PN\CPKORYGEJTO\CKZ
[BKRGPQFJTPKOFPVSKYKO.GFK’ZBGK[KRYEC’CPKOC[GB,GPGMZI[RYGECV\I
NFGZG\TNFKEKTF.TM"N.

FZKNQMNNIE[[’FVSYPBPZ’EFKKRGSGUTRKQDGZON[KRGKCRKYGEBG\FCK"\]GNMBG’
F"FCBG\KG\M"UG-NP"E[.

49

ø���

�Ø��ª)łÆ(
�Ł

2NFD"ZBCKDEZFNGKRCRXN[NKJ"BTN[TCZTNZGCFPBPZGF[KCPM\C\[GCFFREVSCSGUFPBPZ.

NFZF"DZCKBCKDEZFMFQZVVGZJ[NKJ"B[TGZZRKNTKYZFRKEGQGTNFTZG\KGFPIMKPG\.GMQNFZF"D

ZCKEGKEKXIYK[NKJ"BTNFTZG\KGGPM\CK\[GCG\KGFPGTKNKO.GMQNFZF"D[NKJ"B[FTKZGB\

FTZG\KFOCM\C:ZCKIKKOBENZ,ZCKKXIYC"ZPKMBNNGK,GZCKZVBNYVNQ.G\GEFPKGIE\NZCKKTYC

CGERZPICZFYGRJZSKO’\GZ\FYGZB’TN[TCZTNFPBPZGTNFTZG\KGFPIMKPG\,GTN[FTCKZG

NPEYEYKOPVGZSPKO[FTKZGFTZG\FPIMKPG\.KHMFGF’NFG"NB\YGRJZSKGCSVZPMGZL.GMQBGEFNZ’

BCK[KBNCGKOPRFNSVZK\FZPC"OTNTHZ\GCF[D\FSVZKO.

3FTKZGRKENMBG’X"NCM"N,G[KJVBENK[RBRYKJDONBG\P"O,EBT"V[FKBPBG\KG\F[KPG[,P"P

CTRKRRGBK"H[KKL,EBKRFCBFCPYGOF"BFKEKTF,GBKRFPYCN\B\RKYGEG.]TK’CN[GQIKKO[OSK’KE-JH[.



�
����ÆØ�æ��Ø�Ł��Ø	

K[NCZZNVKECZKFPNCK"OP\KRBPZFMNN[NFVSYPBPZCMNSGDKFJTPKO,EFRF

CNCG[ENFNQCET\’FPEYEYKO’[FCKB,PCGBZ[FGBBGSGUVSGYBGB\RI\B,

GCPNCK"ORGSUCHFDOJVIB,NTGP\JTO[BKRGPVSKY[FGBJTO’\CKZ’,GR[BN\KTN

[BZJTPKO[NBVKZ[O.

GF[C\KEFRFCFVSYKFJTPKOR\RGFPEYEYKOE’INGYG\GVKZGJO]NVKZGC

FPEYEYKO[FGBML
4

:B’YKSZKO:S"V,B\RI\B.C’PNMKO:SDGN,[N[N\,HYUYJQ,HYU

DEGN,JVIB.D’P[RKO:ZCKT,HZYB,V[JB,K\KC,\CKZ.E’[NK[KO:VHZ,YZRKVZF,

\NK[BDEGNF,DZ[,DZ[KKO,PGRINDZPKF.]G[BZFJTPKOFOPICZKOGNBPVSKYKOMNN,

MDGQ’PZMB’GEGPKG[.

GNVK"HFKG\[FPNCK"ORYJNEGDPB[NJTOPVSKY[KCGBCGCCK"\V\"I,MPF

JTPKOP\GLC’INGYG\ZB[GRG\,B"MF"F[BZFJTPKOCC’INGYG\BNG.GMPG"M

CEGDPB[RYJMJTONBPVSKYB\F\CKZ[FGBP[\KKLNINGYFFD’B"MF"F[BZ

FJTPKOCINGYFHGGM"[CINGYFZCKTK\.BB"MFOCF"BFKEKTFMPGCQ.

BPRODONVKECZKGK\MQ[CPYGPG\BNG[K[JTOPVSKY[KFBHFD"MCPYGOF"B

FKEKTF.

GMT\BEGQCTXOMNNPIGE[HF[NFVSYPBPZ,FRFM\CNQFPNCK"O[MQ’KEGT’GNB

VKZ[NQPYGZG,BMQE"\TRKKOCPYGOBIEGT[KZKOCPYGOBIZ.

��Æ�øÆø	øØŁœ�’�ª�ª�Ø	’�ª
ØØœ	

M\CFNCG[)BG"ISK’IS"B(GH"N:[PT\KK[PEYEYKQNNBXGZL,NV\GIFCK"\
ECXKXK\,GBGPZKONF\TJUa#XKXK\CV\"I\I\FCK"\.GJTPOFGB[BOFK\FFPNF
CBPXTFTRKQ,FKGBGPZKOĈXKXK\C[G"B\I\FCK"\,MPGEM\KC]KIHYBNI,D[GKYIRK
ĈXKXK\ZB[K,BCNMKGQ[FGBPNF[CSGUFCZMFGFKBPGMZ\BGPZKOC#XKXK\CV\"I.

GBRKBGPZEJTG\DPGZFGBCKEO,CKQPXEEYEGYFN[GQCKQPXEFEKQ.B[ZPXEEYEGY

FN[GQ,FGBKEGTNMNP\IKNCPNBM\FEYEGY[BKQYVKEBCECZNYZG\C[G"BBGCV\I,

MKMQPXKRGFZCFVSGYKOCSGUVSGYCEGDP\PNFHGGMKGXBCGYX\OCV\IGYX\O

C[G"B.M\KC]K[TKFD,F[KZFCGRTZC#HYQCV\"I\I\FCK"\,GFGBCBPXTFVSGYCNB

B\RI\BGNBSGUVSGY
5

,GM\KC]GKYZBKD,MJ[MKKFKFCGRDTCZB[BGĈHYQ,[FGBSGU

VSGYGRYGEFCK"\C[G"B,GMQFZCF,FZK[BKQYVKEBCECZ.BPROBRKBGPZ[DOPXE

FEKQFGBJTG\DPGZ,GHFMKMCZKET\MKV\"I\I\FCK"\CHGFPNFGMKGXBCF,FGB

PGZFTNECZFV[GJGPCGZZGRKMZCBKHFFGBPECZ,MPG[VKZ[Z["KCVZ[\IKK[ZF

]CZB[K\ME,MH[TNVSGYBRMKCEZLRIRKGDG’TK"[.GBOMQM[PCZMKQCXKXK\CV\"I,TN
MZILVKZG[GDOMQCXKXK\FPKGIEG\GFPCGZZG\,GFKKRG\MN\[FGBTKYZPXG\FXKXK\

BOFGBCRPXB.GBOMQCHPQFHF[BKQ\MN\RPXB,FPCZLCXKXK\CV\"IFZKHGCZM\
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4]ECZKFPEYEYKONGYJGCSVZB-\TZLJTPKOCRSVICSGF"SBG\C,GCKKIGECTP’\[GCFT’99-102,

GT"[[CPYX\PFJTPKOK[[M\CGBIZ\[.
5FTKZRKZCKZVBNYVNQEK[NKK[CHB\,FKG\E[OFVSGYFGBML:KZFCGFRTZCHYQGFRYNFCRMCE.GB"M

FVSGYR\QF"BFKEKTFDONRTZGDONRYNF]PBKHFJTO[,GNMQDO’HYQ’G’RMCE’TOF"BFKEKTFGNMQ

FCK"\[NFOCV\"I.



[GBG[YZ,[FGBMBKNGFGBBGPZNF\TJUCXKXK\[N\MN\G[FGBPYKKOFPXGFTM[KG

GP\TJUC\MN\[FGBPXGFPQFPGCIZ,GHF[YZ.NVKMLJGCKG\ZNGPZCXKXK\C[G"B,

[VKZG[GCXKXK\MNEFGB,MNGPZBTV"K[BKQCKEKNYKKOFPXG\PQFPGCIZ,P"PPXG\

XKXK\BRKPYKKO.TNMQBRKBGPZFPCZLCXKXK\CV\"I,JTG\DPGZFGB.TM"N.

GPCGBZCNCG[:B[MNNHF[N’FVSYPBPZ’C[OF’PEYEYKO’GFNCG[EIBQPMI

FPKNF’ĈHYQ’.C[[NVKMNNHFFZK[ECZHFRBPZFQCN[GQIH"NMPGCZMG\GFQCN[GQ

\GZFEFKKRGCPYZB,GFVSYPBPZCPYZB.TGEPCGBZCECZKG[NMNNHFFVSYRYZB

CJTO’SGUVSGY’BGJTO’B\RI\B’.

GFRFFPNCK"OCSVZGBZXG\FIKKO)SK’ICFPBKZNBZWSYM"G(,FCKBB\ECZK

FNCG[FR"N,B\PF[FCKBB\ECZKFPEYEYKOGFIZFGFIHKYBIZKFO]GMVK[M\C

PTXPGCVK’TF"\FR"N[,GKK[CB\YG[K\FNCG[TNKFO,GBI"MFBZKLTNFINYF[RK

[M\CFNCG[[FGBRDEFEKQT"[CBZGMF,GZYBXJJB\ZB[K\ECZKGGH"N:GNVKET\K
FRFPXEFEYEGYKEGT[NBMECZKFZC-]FNCG[[BNBPGSMOBXN’MNFPEYEYKO’[MN
FVSYPBPZP[\RFP[G"BNV\"I,MKF[G"BPGZFTNSPKMG\GFV\"ITNRVZE.TM"N.

GK[NFCKB[K’RGSVG\[FSMKPGTOFMNN[N’FVSYPBPZ’,GPBKELB\F[K’[EIG

MNNHF.

ª�œ�ł�"�

FPNCK"OCBZF"I[OXKKQ[MECZKGM\CC[TZK\VKNF.GMGGR\GNSVZ[TZK\VKNF

[IKCZGFZH"F-ZCKHNPQFTRB])F’\"V,SK’[KH(,GREP"IKIETOS’NGIBZ[FREP"I

)TP’Z"X([.BGEG\PICZGZBFFTZF
6

.FZH"F[OPCKBB\FNCG[GFBZKLNYKKOB\ECZK

FPEYEYKO,GKK[CB\YG[K\FNCG[)MP"[FPNCK"O[O(EK[EZ[FPKGIE\CDNNF[KRGK

[CPKN\’CHYQ’FCK"\PRGYE\C[G"BGNBCV\"I.GTGEFBZKLCHFFZH"FCSVZKG:CRKQ

[NPF)[TZF[G"BIEZFINGQH(,GKSGEFRKYGE)[TZF[G"BKH-B(,GBCKBCFP[L

PECZKGCSVZKOBNG.GCKBZB\JTOFECZEFRKYGE[G"BPGZFTNSPKMG\GV\"ITN

FVSY.TN[G"B:MVK[PXKRG[CPKNFFSPGMFNICZ\FDOBORKYGEFBKRG[G"B,RG\RKO

CF[G"BMEKNFZKWFPKNFBNICZ\F.GTNV\"I:MVK[PXKRGCBG\KG\MN"C[PYCNKO

V\"ICPYGOF"BFKEKTF,GFNBF"BFKEKTFBKRGCBNTGNOTNPKNF[SPGMFNPKNF

[BIZKF.

GNVKECZKGB\K[VKZPF[FCB\KC\IKN\FECZKO,[’CPKO’G’CB[’[CMNF\GZF

FCK"\CV\"IPNCEFKMQ[PKNFHGRSPM\NICZ\F[CHFRKYGEOC[G"B,GEG"Y.
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6K[NXKKQB\B[ZM\CBGEG\KGGBGEG\SVZGHF,FDBGQCTNFRGC"K)CFSMP\GFRHMZ\NF[DG\Z"P

EKSNEBZUECSPGL(,CVZJ[FECZKORGDTKONREGRKRGGH"N:...GYOBIZKFOFPEYEYFDEGN[FKFPGVND

PBECIMPFHG,CTNCRKQ[NPF,GFEVKSSKEGZ[YZBG[TZK\VKNF,BPRONZGCYRB\GCBNG[YEPGFG]-
Z"BGZ"TGKNRB[,[KRFMPFECZKOCHEGQ,GMPFVTPKOBDCIZKV\B[C[\B,MKFKFRYNCTKRKGNFPXKB

MNNKOIE[KOB[ZNBRHMZCFPEYEYKOFZB[GRKO,GNMQBU[FKFPGVNDCIMPFHG,BKQNSPGLTNPF

[IKE[GMG’.TM"N.GTGEKXGKQ[KXBGMPFSVZKORDEIKEG[KG,ZB[GQFD"PKTC"WCSVZ[NOTOD’PBG\

F[DG\FRYZBNGIBZ[,G[RKNG,YGRJZSF[DG\FD"ZPZEMKEKSNEBZU[BHMKZNYPQ,G[NK[KNG,S’TRU

TWBCG\[KGHMZNYPQCTH"F.GMGNOYGCXGCNGIBZ[FREP"I,C\GSV\FTZG\PXGKRG\TNMNBIE

GBIEPFSVZKOFRHMZ,GFMNRT[FT"KFPEYEYFRGETZCKEGKEKXIYK[NKJ"B.GCTRKRRG,FZB[GQFSMKO

NZH"FGF[RKGF[NK[KINYGTNKGGMENFNQCTH"F.



GBCKBZBKFBI\[FCKBNMNNHF,[FMNNFGB[F"BFKEKTFNB\CGBNVRKMKRGK,GB"M

FKBLPXBRGBG\KG\MN"CPRGYEG\CV\"INVRKMKRGKMDGQ:’M[VIFM#DCZ\F’)K[TKFME(,

’MNVTNF’N#PTRFG’)P[NKJHE(]GF\Y[FCVSGYHFZ"BCIGZGMENFNQ[,’MNB[ZC#TZRG’
)THZBK(,GT"M[CMNBNGFV\"ICDNNFVSYPBPZ.

ª�œ�łØ�Æ"ı

NPZG\F[DG\KGFZCG\[NFZKTC"WTNSVZ[TZK\VKNF[NFZH"FCIZKVG\TXGPF,

P"PCTRKRRGFSMKONG,GFGBCSVZGNGIBZ[)I"CSK’YSBTNVZYKBCG\V"FJ"H,

GCREP"ITP’ZJ(,GBEZCF\VSGNZH"FCHF[FGBTXPGNB[PZECZKGCMNPYGO]MDGQ
CP[RFFR"N’MNBFCFF\NGKFCECZ’,[RKYEB\FCK"\[N’CECZ’C[G"BGNBCV\"I[.
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CTRUTWBCG\]NZCKHNKDPQDZKSFBCZ,VKGZEBF’\Y"E,CINY’TCG\G\BFCF’SK’NJ,

GXKKRGCINYFRYZBTCG\KOIE[KO)GFGBF[DG\TN[TZK\VKNFNZH"F()SK’[KH(,

GFGT\YCNGIBZ[FREP"ITP’[TB[EIBGFGNZH"F,GM\C[PF[FZH"FKK[CB\YG[K\

FNCG[PPKN\’CHYQ’,NBFGTKNECZ,FKG\GK[C\GZFC’VZ[KG\[NPG\FPMIK[G\BG\G,

HGN\PBG\GBNVKOVSGYKOC\GZF,GFOV’RDTKOGV’VZF,EFKKRGFPYZBG\CV’\HZKTGCV’

IGY\,GVKZJO,GFCKBZBKG\NC’FINYKO,B’-[PXKRGC’B\RI\B’RKYGE[N[G"B,C’-
CJTPKO[BKROPVSKYKORKYGE[NV\"I.GBCKBINYPEGDPBG\KG.NINYFB’:B(’RDT
XZT\MK\FKFĈBEO’)GKYZBKD,K(’CBEO’CJTOB\RI\B.C(’GRFVLN̂NCQ’)[OKDKH(’
’NNCQ’CJTOB\RI\B.D(’C#INNIZCBGĈP\BGĈTXOBEOBGĈYCZ’)CPECZKJ,JH(,

CYCZCB\RI\B.GNINYFC’:B(’C#[IKQVZIF’)GKYZBKDM(,C[IKQC’PZMB’.GTGEFCKB:
C(’GFRF[B\C#TGZ’)[OKDKB(,CTGZCJTOHYUYJQ.D(’C#PMGFVZIF’)[OKDMF(

’CPMGF’CJVIB
7

.

]GRZBF[MKGQNFY[G\[HYUYJQGJVIBBKROJTPKOPVSKYKOGNBFGN"NNFKG\

CV\"I,GFGBENBMFPNCK"O[FCB\KNTKN[M\CNFEKB,[NVKFMNN[NFVSYPBPZ

F"FCJVIB,GFGSV\K[O[NET\GRZBF[F"FCHYUYJQ[.

GNHFFSKY[RKYGEFCK"\CV\"IGMEGPFPSKCFBIZ\GBCKBGCTH"FNFNQTRUC’.

ªÆłØ��"ł�łªºØªØæ�ª
ł�

GMQCFDFG\ZCKPZEMKEKSNEBZU)VZBDF’\YP"E,TN[TZK\VKNFNZH"FSK’Y"D,

GCNGIBZ[FREP"IFGBCTP’[P"D
8

(M\CCYXGZEBKQMNNHF.

GFPEYEYFRGETZCKEGKEKXIYK[NKJ"BCFTZG\’[TZKEPTG\’TN[TZK\VKNFNZH"F

]REVSGCNGIBZ[FREP"ITP’Z"X[,BU[XKKQ[FZKTC"WFSMKONECZKFZH"F,P"P

FBZKLNFCKBZBKG\ZCG\RDEMNNHF,T"[.GBMP"N.
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7GZCKZVBNYVNQM\CNKNEIG\ZBKG\FINYFC’ECPYGPG\BNGKBPZFZH"FET"MV\IG"\FCK"\P[GO

F"BFKEKTFGNBP[GOFVSYPBPZ.

8FDBGQCTNFRGC"KM\CTNKGCFSMP\G)FR"NFT’6(GH"N:FZCFPBGZFDEGNHYQPGVNDC\GZFGPGVND

CIMPFHG]-IMP\FEYEGY[TM"N.
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BPRONMBG’PECZKIH"NTXPOGMQPVKZ["KC["SGTF"\GTGEZB[GRKOPGMIENB

MMNN’FVSYPBPZ’HF,FKG\GM\CGTNPKNFPSGKP\[PRGYE\CV\"IGMEGPF[FKB

CPYGOF"BFKEKTFGCKBZGPEGTK[MBQKEKTF,GBKNGPKNFHGRPXB\CJTOPVSKY.]INY
PFZBKG\PFZB[GRKO,XKKQFZH"FDGVKF[.

ªłøœ
�"�)��Øłø"Ø(

CDP’HCIKO)XD:(GPRIG\)H:(PCGBZ[BOYKE[PKIJB\C[KTGZVIG\PMEKFHBF

CMNKBIEGVIG\PMEKFHBFCMNKBIZBKRGYKEG[,GPS\VY\FDP’BORNPEPHFNEO

[PHFPPRG,BOYKCNB\FEOCC’MNKOM[MNBIEK[CGVIG\P[KTGZPFG,FBOCPK

IJB\FGBFNMFNP[FPSKRKGPFNMFNBNPEKOBG[FPYGZFGBPFVSGY)CPECZKJKI(

’GJCNCPKO’,MKBOMQF"RDOCEOM\KC)GKYZBEG(’GJCNCEO’.T"M.GVKZ["KCHCIKO

[OCE"FGJCNCPKO-PEYZKRQC#PKOGNBYZKRQĈPKOP[PTCPKOFRHMZKONPTNFNTRKQ

YKEG[[KFBC[T\YKEG[[KTGZJCKNF.GCE"FF"R-FBM\KCGJCNFMFQB\BXCTGC@EO
[KFBCEOFZB[GQ[KTGZJCKNFP\IKN\G.TM"N.GMGGR\Z["KEFCK"\[NCPKOPRGYE\

CV\IGFKKRG[FGBCPYGOF"BFKEKTF,GNMQP[PT[FMGGRFNPKOFKEGTKOFRHMZKO

NPTNFNTRKQYEG[]G[OXZKL[KTGZ[.GPP[KMFFDP’EB"MF"RNTRKQEOFCK"\PRGYE\

CYP"WEP[PTFEOFKEGT.GFRFFPKNF’CPKO’FKBCJTOHZYB,[FGBJTONBPVSKY,

GB"MBKRGS\KZFNMNNFVSYPBPZ,BCNFPKNF’CEO’FKBCJTOB\RI\B,GNVKMNN

FVSYPBPZBKQZBKFPRKYGEFCK"\,GPGMIPEZ[\IH"NHGNVKZ["KENBMMNNFVSY

PBPZ.

ª�œłø"Ø

GMQCZ["KTF"\PGMIENBPSMKOTOFMNN[N’FVSYPBPZ’,GFZBKG\NHF:CSGU
VSGY:’GZIX\BG\Oa@PKO’CV’\XGFTF"V)[PG\MJE(GH"N:’GZIX\HGJCKN\MNFDGU’.
GCKBZGFZB"OGH"N:NBZIKX\KEKOGZDNKO,MEM\KC)N,M(:’CCBOBNBFNPGTEKZIXG

PKO’,P[GOEZIKX\KEKOGZDNKONBM\KCCFBNB:’KZIXGPKO’,GBNGFMBM\KC’a#PKO’

CV\IG\FCK"\,EP[PTCPKOFKEGTKO,GFOFPKO[M\GCCFOCPYGOBIZ)GKYZBJG,

JH(:’GZIWCPKOB\MNC[ZG’,GEZ[GZH"NC\GZ\MFRKO:’B\MNC[ZGCPKO-[MNC[ZG

TGNFCFQ.GMPFFQ,BPFTNBPFCZGO[N[.RPXB\BGPZ:[KTGZFPYGFBZCTKOSBF’.

GMQCVZ[\BIZKPG\)GKYZBJH,E(M\KCCKF:’GZIWCPKOB\C[ZGGNC[O’,GBPZG

IMPKO:[BG\GFKGOJTGQJCKNFCMNINKVG\KG.GMQCMNFJPBKOFXZKMKQJCKNF,CMNQ

M\GCCFO’GZIWCPKO’CV\IG\FCK"\.TM"N.]GFGCBCYKXGZC[V\KIMPKO[.

CJTOJKVIB-BOMFPNCK"O[DOJTOHFRYZBJTOPVSKYCTRKRRG:)B(HGCIN@BNFKO
KIZO,CV’P[VJKO)[PG\MC,KJ(,[FBZKLEFGBF"BFKEKTF.]FTKZRKZCKBCKDEZFMFQ

ZVVGZJ[.)C(’a#PDVF’CV’[NI)CPECZKE,NH(GH"N:CBG\FPK\FFFDGRFNFOGMG’NML
RBPZa#PDVFGNBâPDVF.TM"N.GCKBZCTKYZ[V\KIMPKO[MGGR\G[PRGYECV\"IGNB

C[G"B,NFGZG\TNF"BFKEKTF.

ª�œ�ł
Æ"�

GMQPXBRGMPFPYGPG\CZBC"T[NBPSMKOTOMNNHF:CJTOSGUVSGY:)B(
’NBPGZK’CZK[V’CNY)CPECZMC,C(FNP"ECYP"W,GH"N:CYPXG"\FNP"E,GFJTO
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NKEGT[FGBSKIGQGTGD.TM"N.)C(’NPS’CZK[BKMFFNP"EBKRGC[G"B,GH"N:’GRV\IF

NP"ENPS,NFGZG\TNF’FET\FRTEZ\’.]FTZ\ZCKBNKFGNGKQ[.BPROFZE"YCPMNGN

)PB:(M\C[[KKLMBQF"BFKEKTFZYBOFGB\GBZ,T"[.]BDC,FPRI\[KFCKBGGFTKZ

TNKG[CMNSVZKOPEGKYKOFNP"ECYPW,G[MQPCGBZCPMNGN)FR"N([.

CJTOJVIB:BORKPBCMNNHFEDOJVIBRI[CMJTOPVSKY]GMECZKFPNCK"OFR"N[
K[NFGMKIPZBC"TENBMNNHF:)B(’GKK[OCBZGQCPXZKO’S"VGKIK)CZB[K\RMG(

CBZGQFCK"\CYP"W,GH"N:GJTOCBZGQCYPXG"\FCK"\,FGB[FMKQNRV[G.TM"N.GFKKRG

[CKBZ[FGBPJTOF"BFKEKTFGBKNGNMNNHFBK"XNHF.)C(’NMNC’)[PG\MCN(GH"N:
GJTONMNCRV\IFNP"E,[FGB[GPZ[GZLGXBRL,GBKQZBGKNBMNGMKBOFMNC.)D(
’CPECZ’)[PG\JGMC,F[RK(GH"N:’BNPECZ[GZ’.FGBPECZBK\OCTXPG,BGNK[\K

TZKOFKGCPECZ[RYZBGMQBGK[NPECZ[RK[PG\,GFTE,[BPZGKNMG[N[\KPKO

CPECZFGBPECZ[GZ,TNMQCFGETFRV\ICK"\CPECZ.TM"N.

CJTOHYUYJQ:BORKPBEMNNG[NFPNCK"OFGBDOCSGDJTPKOPFSGDFC’FR"NGMDGQ

CHYUYJQ,K[NFGMKIPFZBC"TENBMNNHF:)B(’C[CJ’CV’P[VJKO)[PG\MBM(

GRV\IFCK"\C[CJ[FKFPRFDGNFMG\CG.TM"N.GM"MFIHYGRK[OCK\ZFZICF.)C(
CJTOHYUYJQGMR"N:’CBPF’CV’GKYFN)[PG\N"GJ’(GH"N:BGNKJTOCBPFFKB
FKEGTFBGNKFK\FMPE\CK\ZB[GQ[FK\FBXKNF.TM"N.

CJTOB\RI\B:’CP[PZ’CS"V[NI)CPECZJG,NE(FCK"\CV\"I,GH"N:CV\IG"\
FCK"\PYGOFKFKEGT.TM"N.GM"F’CP[PZ’CS"VBPGZ)GKYZBM"E,K"C(GCVK’FZBC"T

[O.BPROCPBPZZCKEGCCTZK[ZGHRCZDPXKZKL)PICZSVZK’ECZJGC’TF"\GTN

FZBC"T(CYGCWYGNF\GZF)RKSQF’\[S"BYGCWRTP’ZJ(EIFZBKFHG,CFYEOPYGO

BIZ[M\GC’CP[PZ’CFVSYPBPZ,GPRGYE\FCK"\[OC[G"B,GFGBCYZBGKFKGKPKO

CP[PZ)CZB[K\PE(.GX"CPBK[RBGCKBZTV"KECZKFZBC"TTNVSGYYGEONMQ,GK\Q

BG\OCP[PZCK\[ZFJCIKOPYGOB[ZKGSUBSGZ[O,GVK’FZBC"T:CP[PZPYGO
[KFKG[OR[PZKOCTCGZ[NBKCZIG.TM"N.GCKBZEP[PZKMGNNF\VZ[TNPYGO[N

P[PZMPGCK\FSGFZGMPG"MKMGNNF\VZ[TNVTGNF[N[PKZF.GFRFCYZBFZB[GQ

PGMZI[FGBVTGN\[PKZFMKGQ[FBM\KCMCZCVS’HFPYGOB[ZKGSUBSGZ[O,GT"M

VK’FZBC"T[TRKRGVTGN\[PKZF[NBKCZIG.GMQP\VZ[FVSGY[BIZKGGKFKGKPKO

CP[PZGNMQPRGYEC[G"B.BPROCVSGYCPYNNGPYG[[FMGGRFNPYGO[NP[PZ,GBKQ

MGGR\FZBC"TNF"BFKEKTFBNBNPYGOKEGTGNBNVTGN\[PKZFGFCKBEYEGYCN[GQ

FZBC"T[NBM\C’P[PZKEGT’BNBM\C’PYGOKEGT’.GFCKBZBKFNHFP\ZDGOBGRYNGS,

[CVSGYCV’GK[C)[OPE(\KZDO’CPJZB’.GBKNGCPYNNGPYG[[)CGKYZBGCPECZ[O(

\ZDOC’CK\PJZB’.GTNTXOFKSGE[CVTGNF[KKL[KFBPRGYEC[G"BNPZG\FKG\G

FVSYPBPZ,FCKBMPFEGDPBG\[DOCFVSYPBPZPRGYEKOC[G"BGCKBZMKGQ[FO

VTGNF,MDGQGKYGPGN̂XIY,VTGN\XEKYN̂IKKO,RIPEN̂PZBFGJGCN̂PBMN][TV"KF\ZDGO

FGBVTGNFNZBG\MPGNBMGN[,GNBR[CTN̂PZPF.

ª�œ�ł�Æ"�

DOPET\FZPC"QPGMIRDEMNNHFMVK[FGMKINKPICZFYGRJZSKO’\GZ\FYGZB’TN

VZ[KG\F[CGT.NTRKQB\RI\B.TF"VNPGNL)GKYZBKIMB(,FNP"ECV\"I,M\CFZPC"Q

[OCZK[ECZKG:’NPGNL-TCGEFHZF[[PFPGNL.GFHMKZGFM\GCC[OFKEKTF,MKFKF

CPXZKOKEGTNFO’.CJTOJKVIB]FFGMIFNVKFPNCK"O[:’HGCINBNFKOKIZO’)[PG\MC
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KJ(,FNP"ECYP"W,GM\CFZPC"QCV’K\ZG)[PG\MESGE"FGCMBQ(GH"N:GCHFBPZ

FM\GCHGCINBNFKOKIZOFHMKZOC[OFKEKTF.CJTOHYUYJQ]FFGMIFNVKFPNCK"O[.
TF"VC[CJ)[PG\MBM(FCK"\CV\"I.M\CGH"N:’GBPZC[CJ,CKEKTF,MKEZLPG[N

GBEGQNFKG\CKEG[CJ,GFHFKZMKBT"V[FGB[CJPGSZGBKRRGPYNKE,K[PZPPRGGNB

KMFCGBVKNGFTCEFMRTRKPM\CN\KSZF’.TM"N.

ª�œ�łª"�

FZH"F)CCRKQ[NPF[O(FCKBPFZE"Y)[GVJKOIK(TF"VCYZYZ,FCK"\CV\"I,

[PGMIPKRFENBS"NMNNHF,PEVK’[FCK"\CV\"ICDNN[FCK"\CPYGOF"BFKEKTF.

BPROK[NFTKZ[FJTOFGBZCKTK,GCJTOHF-MBPGZNTKN-RYJGZGCFPEYEYKO[FGB

CMNNFINGYFFD’-FPMGRF’P[RKO’,GNFBPGZT"VFPNCK"OCJTPKOBNGCNB"FNB

[KKLMNNHF.BPROFBP\KGZFEZMG[FZH"FN[KJ\GCSVZG[TZKHPZF)[TZBV"C(

[RYJ[JTOZCKTFGBCMNNFINGYFFC’-FPMGRFF’PNMKO’GNMQFGMKIPHFENBMNN

HF,GPPKNBNVK"EZGCFPEYEYKOFR"NNB\FKFZBKFPFZE"YENBMMNHF.

ª�œłÆØ
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TGEFCKBFZH"F[O,PFDFG\ZCKBNKFGCIGZ]PI"SF\[CKGTGEZCKO[TNSVZ

F[Z[KONZE"Y)[Z[’TRF’(GREVSCSGF"S,[PGMIPKRKFENBPSMKONMNNHF.EM\C

[R[BNTNFVS’MNVTNF’NPTRFG)P[NKJHE(,P"JFNP"ECV\"IGM\C[NBPXB

PTRF.G[OFGBCJTOB\RI\BGNMNNFR"NB"[.
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F[\B[FGMIRGPEZ[\IH"NGVKZ["KGTGEZB[GRKO-G[M"MMPFBIZGRKONFEKB-
ENBMMNN’FVSYPBPZ’,IGHZ\F[BNF[CFV\IRGPFJTOPRGYEG\BG\KG\MN"C

CYP"WV\"IBGSDGNCPYGPG\ZCKOCFONMBG’NB[KKLF"BFKEKTF.

GCKBZC’TRUTWTCG\’)[FCB\KNTKN(BIZ[EIFB\MNNHF[NFZH"F,GH"N:NTGNO
K[CFQ]-CBG\KG\MN"C[MIFF"BBG[FOMCZRGETKOCTRKQFFGBGHFFZGC[FT\YRGBG
[FOECZKORGETKOPX"TMPGCNGNFC#[PQFKEGTFRM[ZNPRIG\GZIWC#PKOFKEGTKOCPK
REF.TM"N.

œ�Ø��Æ��Ø������œø�
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BPROFTKZEK[PYZBG\ENMBG’N"[CFOF"BFKEKTF-GMB[ZFTZRGC\IKNF-GH"N:
GMCZKPXBPHFFPKQGNBRGETKONRGISZKFET\,’GKFKCFKG\OC#[EF’,’GBOC#[EFKPXB
FBK[’,’FRFKEF’FGKFCPYRLB[ZC#[EFC#SGSKOC#IPGZKOC#DPNKOC#CYZGC#XBQ’.TM"N.
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G\PKF\GNTRKQBG\KG\MN"C[NBRGETNRGPFKFKEKTFCHF,YKKP\NMBG’DOCF"B

FKEKTFTXPF,MVK[FBKZNKFPEYEYZCKEGKEKXIYK[NKJ"BCPM\CGNDCKPBPZKHF:

’F[BNF[NRKYGEMN"CFBOP[PTG\GF"BFKEKTFBGNB-CPEYEYKOPCGBZ[RKYGE

F"BFKEKTFTGCZNBG\KG\FBNF.HF[FZCFVTPKOBKRRGPCKRKONPFK[MBQKEKTF-FZK
BG\FCTKFRPXB\CF"BFKEKTFTXPF]FFZKOZYEGMBKNKODCTG\MCRKXBQ,GRBMNDEK[
BGFYPFBGF[EFGMKGXBCFOJGCB[Y[FNPXGBFSCZV[GJGPRKIB\FET\NMGNO[,
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[BKQ[KPG[FCPYZBMPG"[KPG[F"C[VG\FBKZGVKG\-BRGPGXBKOKEKTFCPYGPG\

CN\KXVGKKO,GNBKELDKSBBKQKEKTFCPYGO[FKKRGPXVKONKEKTF.TM"N.

GMBQFPYGONFZIKCB\FKZKTFPTJCTRKQF"BFKEKTF.

M\CFZE"Y)FPMNGNEUPC-C([M\CGH"N:GFF"B\[P[NKEKT\FECZ,GK[[NB

\GEKTECZPKGIEBNBKFKFPK[KFKF,MPGGBOK\YVGF@BIE)YFN\EKC(,F@BIECBNDGZ

)CZB[K\KJJ(,GKV\IF@BIEB\[YG)[OPCMH(,GKFKF@BIEPVKNFYGZF)PNMKOC’G’

F’(.TM"N.GM"MCSVZNGK\IQ)NZ’TPRGBNCRGGRJG,PRJGCFF’[K"H,EUI-C"CF’

FKEKTF"([M\C:F"BFKEKTFNVTPKONB\GZFTNECZPKGIEBNBNPK[KFKF,’GKV\I

FBIEB\[YG’.TM"N.BNB[NBCKBZGP"JBMQ\CGBCFOF"BFKEKTF.

º��Ø	��æ�Ø	Æ��Ø��"
�ØªØ��

BPROPXKRGNFDZ"B[CKBZMNNKORGSVKOP\K\CGBF"BFKEKTF,GNMBG’FOKFKG

[KKMKODOCBG\KG\MN"C.

E’MNNKOPFDZ"B:GH"NFDZ"B)CSVZEYEGYGVKZG[TF"\E"FF[PKO(M\CGH"N:F"B

FKEKTFCBTNE’BGVRKO:B(FRZBFBGFR[PTCIG[MPGFYGNYGNKTYCFGBKEKTFCIG[

F[PKTFGMPGFBZWFGBF"BKEKTFCIG[FZBKF.C(KEKTFC[MNMPGGKVDTCPYGOMPG

CFPYGO,GFKBHG)Z"NFF"BEPKN\F[PKO(MKF[PKOF"BKEKTFC[MN.D(PF[FKF

CPBPZFYGEO.E(PF[KFKFBI"MCPBPZFFGB.TM"N.GM\CNKCTN’\GZ\FYGZB’,

[K\MQ[HGFKMGGR\FZE"Y.

GFGSKUNTRKRRG,[PCGBZCECZKG[K[ROTGEMPFMNNKOCFO\CGBF"BFKEKTFBT"V

[BKQFMGGRFNP[FGPSGKOCEGGYB,BNBKEKTFYNF]GNBMVKFPGZDNCN[GRRGMKGO

NF[\P[CF"BFKEKTFZYTNKEKTFPP[[,GNVK"HK\MQ[DOCBG\KG\MN"CFPRGYEG\

CV\"IYP"WBGSDG"NCPYGO[N"[KEKTFPP[,FGBMVK[BZMNNKFDZ"BFNNG.TM"E.

GK[NCEGYFBOBMQCMNPYGO[KKMKOMNNKOBNG.]GNEGDPBT"EPF[FCBRGCFYEPF

PBKSGZCK[GNYZCQVSICPKO,[BKRGZYCPKOKEGTKO-NFR"NBGNKK[NVZ[GMVKMNN

B’,GKN"T[.

�"
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TGEFTKZRKCTN’\GZ\FYGZB’[BV[ZNCBZB\RKYGEBG\KG\MN"CCFZCFPYGPG\

T"VSGDRGSU[NF"BFKEKTF-[CBCPYGO[CBNFGZG\TNMNNFPKQBGTNYCGXF.RCKB

B\FDEZ\FECZKOGBI"MB\FPYGZG\PYEPGRRGTNHF.

CPYZKOFCBKOF"BFKEKTFBKRFFGVM\B\PK[BRGPKKETKONPSGKO,BNBNFKVL-
PXKDFBG\GMYCGXF.NP[N,FP[VJ"FXCKFGBCTNFIKKOFPFKZCKG\Z"BKQVKZG[G

[XCKVNGRKFGBFPFKZCKG\Z,GNMQFGBTOF"BFKEKTFBNB[HG\MGRF[NMNFXCBKO.

MPGMQ,M[BGPZKO["F\VGIFGBFTWFP\GYCKG\Z",BKQFMGGRFN\VGIPSGKKO,BNB

NMNF\VGIKO.’GPG\ZFBEOPQFCFPFBKQ’-RPXBMNNHFCMVKNG\,’FBEO’G’FCFPF’.

FPYGZG\NMNNHFXKKQNKZCKEGEKXIYK[NKJ"B:B[\GS’CT"H)D.E"FMFRKOGNGKO

GK[ZBNKONBRBPZBNBFBEO(IKNYGCKQ’BEO’[CBNPTJTMG"O’NCKQ’FBEO’CF"B

FKEKTF[MGNNTMG"O,GFCKBOFPNCK"O)BIZKYPD,BKN\F[IZBG\ZRI(GCKBZ[M[CB

NFGZG\TNMNNFPKQGNBCPYGOF"BFKEKTFMGNNTMG"O,GZYPPTJCFPF.C[CZBC"T
)[PG\DJG(:’GFBEOFGB[O\BZGK[NGSGE,MKFGB[OFPKQ’.GCVKZG[FYXZTN[PG\
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TF"V’G\TNFXVZET’)[PG\IC(VK’:’[OFPKQ’.D[GM"FCSVZF[Z[KONZE"Y[Z[

XVZET:’[OMNNFPKQGNB[KBPZTNBI\PFQ.,GMQG\FKFFMRO)[OI,KE(’.TM"N.E[
CSVZNGK\IQFR"N)I-CCF’FKEKTF(M\C[BT"V[BKQPRFDFKEKTFNCBC[OFTXO

NVK[F[OTXPGKEKTF,P"PPXKRGMQCPKN\’FBEO’MPG’FQFBEO’,MKGQ[FGB[OFPKQ,

BU[[OHFFGRIM[ONBEOZB[GQGTGE[HF[O\GBZTN[O[RGXZPFBEPF.GMQ

’FBZKF’TN[ODCGZ\G,’FYZIK’G’FNGK’NVK[FQ[PG\FKIS.TM"E.T"[TGE.GTK’

FTZF
9

.TM"E.

GFGSKUCTN’\GZ\FYGZB’[MQKN"VCBG\KG\MN"CFPRGYEG\CRYGEKOFR"N,GTVK"H

BV[ZNFCKQB\FVSGYKOFR"N,MDGQ’GFRG\ZCB[\[ZGVG’,’GC[NPCG[NCPKO’,’TN

FBZW\[VMRGMPKO’,’B[ZNBYKEPGB\MOCNIOGCPKO’,’FFZKOZYEGMBNKO’.GFGSKU,

[TVK"HPKG[C\DOFTZ\TRUTWTCG\FR"N,[FTKZPFVSGYKO’GKFKCFKG\OC#[EF’,

’GBOC#[EFKPXBFBK[’,’FRFKEF’FGKFCPYRLB[ZC#[EFC#SGSKOC#IPGZKOC#DPNKO

C#CYZGC#XBQ’.GNVKFR"NPKG[C[CMNBNG)NPTJFEGDPBFZB[GRF(K[F"BFKEKTFPSGD

HF.TM"E.

GECZRBFEKCZ,BNBENMBG’FPKNFPKOFKBD"MPKQPSGKO[[KKLTNKGF"BFKEKTF,

GNVK"HKY[GECZKFPNCK"ODGVKF[FCB\KCV\KI\FPBPZ][FMZKI[PKN\’PKO’

[P\GSV\NFBG\CK"\GPRGYE\CV\"ICPYGO[N"[KEKTF,PGMZI[FGBCDNNMNN

’FVSYPBPZ’- [BFEEK,GX"T.
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M\CFZE"YCSVZPMNGN)[TZEYEGYFVTNKOEUPB:(:’GCBCYP"WFNP"ECPNF
HTKZB’FK\FNPS’)BKMFB(,’CKQTKRKMONP\’)ECZKOKE(,’MKXGNXGYGNYG’)K[TK’MB(,
’CKQPKONPKO’)CZB[K\B(.GMQ’NRGSBNTKZPYNJG’)CPECZNF(’.TM"N.GNMBG’MGGR\G
’HTKZB’NPKNF[FKBC\FCZFBI\GNBNPKNFC\C’BG\KG\]CTN\GZ\FYGZB[.

GFP[KL:’NPK[VZ[G\GBZ,BGKFKFYP"WNP"E[NNPSNP\NRGS,HGN\K[\GZFTN
F"BFKEKTF,GFOMPGNPSNP\C[G"B,MPG[EZLFYP"WNCGBPYGOF[G"BCBG\
F[PG[MPGG[CGZVBNG[CTKVGNXEKYGYO’.]GCKBZFPFEKZMGGR\G,[K[[VZ[G[FGB

\GBZMKGQ[T[FBGRT[FCGPT[FFRSFRYZBFGRGSGKFKF\GBZPCKRGRKVTGNPCF"Y

PRIKFTK"QGNMQ[KKLCGF"BFKEKTFMPGCMNF[PG\GNVKFOFYP"WKCGBCPYGOF"B

FKEKTF.TM\"E.GMQPCGBZCZBC"TTNPKN\NPS)BKMFB([.
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9GFGSKUNKFZ"EKXIYK[TVK"HRCKQPKNKOZCG\[K[CFQF"BFKEKTF,MDGQ’FBEO’,’FBEPF’,’FIKF’,

BCNFTKZ[PBKELCPYGPG\ZCKOPKNKOBNGPP[RPXBG\CNBF"B.MDGQF[GFB\FVSGYKOCSVZ

CZB[K\:G#i‘BP&ZB<N‘YKOK]r̂ẐXeF#l#K]Or&Z&WR&V&rI#i@FĜTfUK̂TfV+UT#NF@B@Z&WT#NôR+KẐY]KT#F#t@P@K]O)B,M(=

NVSGYKO:G#i]ĈZ@BB<N‘YKOB&\F#v#m]KR]OF#b̂E‘N]KOĜB+\j@NR&V&rF#I#i@FF@Z‘P&s&\Bzr&Zr@ẐXeF#l#K]ON̂P]KR+F&OĜB+\j@N

TfUj@R@UN̂P]KR+FeGMG’.)B,MB(,GMQ"G#i]D̂G#Tj@Na@s@ZF@Z‘P+sT#NF@B@Z&Wa@TfUeC#âF+P@FeC#I#i@FeĈM@NF#t&Z&WF#t‘Z+W

T#NF@B@Z&WĜM‘NF@B@E@O")H,MB(,GMQ"G#i]P#IB&\j@NF#K̂YeOBzr&ZT#NôR+KF@BzE@P@FP+B@E@OT#EâF+P@FT#EZ&P&sĜT#E

TfUF#t@P#K]OG#i]l@IeP]QF@B@Z&WG#i]t@B&ZB#xR‘I#G#Bzr&ZB]vfa#v+C@F")H,MD(.GMQ’G#K̂F]KF&C&NZ‘T+FX‘BQĜY#K]QF@K@FT‘C+E

BzE@P@F’)E,C(,’B@E@OeĈF+P@F\fr]KT#FGK"F’)\FKNKONG,H(.GFGSKU,DONBCZGZCVZ[\CZB[K\NPF

NVTPKORYZBBEOGNPFFBEO.GM"HNVKFV[J-BLCFZCFPYGPG\IH"NEZ[GB\FF"B.GMQK[NTKKQ

NPFCBFF"BFKEKTFTN[P[GKZI-[FZKBKQTGEEGDP\Q)MKBOCBSJZGRGPKFFPGEZRK\(.CMNBGVQ

DOBIZKMNFMNNKOBRIRGTEKKQPCIGWGVTPKOZCG\NBRETNPFMBQF"BGNPFMBQCNTEG.TM"E.



GFP[KL:’GFEGPKOPFO[FOPNG\HTKZG\BGPNG\[FOPNTKN,’GBMN\ON[CT’,’FKG
TNKNJZI’,’NB\[CNRXI’,’P[TZN[TZ’,’G[ZJNRV[’.GTNFIK"\V\"I,’JV[MINC
NCO’.GTNFEZLFHFK[P[GBG\KG\F[PG[D"MCCKRGRKOGNP"EF[PG[\FKFCYP"WTN
FPYGZPRIKTK"QGPVTNKFMVNNVK[FOPNG\HTKZG\MPGNYGO,N[GC,NTGH,NIGD,CKQ
[\TPGEFPNFCTRKRFCKQ[\SPGLCTRKQF[PG[\FKFYPGXFCFOGMG’.TM"N.GSKKO:

’GFCK"\GFM"UC[G"BNTGNO’.TM"N.GM"MCYKXGZCSVZNGK\IQ)NZ’TPRGBNCRGGRJG,

PRJGCFF’[K"H,EUKC-B(.

NVK"HK\KK[CGINYPFPKNKOBCNZYC[KPG[FNP"E.BNB[DOCPKNKOBNG,FKG\[NB

VKZ[FJTONPFEGYBCNP"E,GNPFHFY[GZNPKNFHTKZFBGPKNF[FKBPNTKN-K[
NEGQBO[KRFCFOBOKI[CN[KRGKP[PTG\.
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CS’ECZKYFN\NZ[H"DEKKQVVE"P)F’\YT"I,TP’23(M\CGH"N:FPRFDNGPZCXKXK\
)CK"\V\GIF(GCRKFIZGWCTGPYF[VFM"FBNKTHZKIK’TPETNV\"IFCK"\MPRFD,MK
BPZ[EZLFTCZKONV\GICNKKEKTFFCK"\[BXN\KCG\PBMNGP[YFGPNCG[BGIGPZ
NXGZL\KYGQECZBIZMDGQ:NBYEPGB\MOC#NIOGC#PKO)C[RKFPKNKOFCK"\CV\"I(,
GKMSGFGC#CDEKO,PCK\GPIGWC#MGVZGME’)CMGNOFCK\CV\I(,GFEGPKO,GT"MDOXKXK\
NXGZLTKJGUGPNCG[XZKLNGPZCC’V\GI.TM"N.FZKHMKRGNMNNIE[,GBIEPEGDPBG\KG

FGBTN’a#PKO’,GB"MMLRVZ[[BZPYGPG\,GTE"HBGNKDOB[,BU[BKRGRMNNCZ[KPF

[Z[OBGMNGP[YF,P"PFBZ[ODO’IGPZ’GBGNKRMNNCHF.

GK[NKETBONVKET\GFGBZYCCK"\BGDOCM"UBGCNP"E.
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KXGKQ[INYPFPYGZG\FR"NCPBPZFODCKFRKEGQFBOCCZM\TKJGUFXKXK\FCK"\

V\GI"FBG[GBK"\,FSGCZKO[FKB[GBK"\M\CGEBKQSKCF[KFBF"BFKEKTFMKGQ[BKQ

XKXK\PKGIE\,GDOS"N[BKQB\FMNNFR"N[NFVSYPBPZ.GFSGCZKO[FKBV\GI"F,

M\CGMPFJTPKOBGCDNNFMNN[NFVSYPBPZCVSGYGMR"NG[MNNHF[KKLD"MCCZMG\

CSKGPQ,BGCDNNF"BFKEKTF,MDGQXKXK\M[ZFGMEGPF.]GYKCXOMTPKZDGZRFZ"K

DGNEFCZCSG"SPRFDKFYFKNG\I"CCRSVIG’,GINYPFR"NFQPKEKTG\KG[.

Æłºœ�ØøÆÆæ�º�

TGEKXGKQENMG"TCK"\[N’CSGMF’[CCZM\NK[CCSGMFPRGYE\CV\"I-M"M

FVGSYKOECSPGL,GMRFGDGREVSCMNFSKEGZKO]PNCESKEGZB’CHPRRG[IKE[PET\G

NRYEGC[G"B[.EDONVGSYKO]GCMNNOFP"CCSK’I[[CK"\[NCXKXK\PRGYE\C[G"B

]GMRZBF[P[G"FSCZFSKEGZFR"NNRYEMQDOCSGMF[,XZKLNRYEMBQCV\"I,MP["M

FVGSYKOFVP"DP[C"HSK’\ZMFGTGE,GFJTOCKBZCPJ"B)\ZMFPG,CBNUNPJF

SYT"G([FKBFSGMFFKEGTFFRT[K\NXNP[B"MCXKXK\NBP\TJUCIGJKFXKXK\

TXPO,GT"[EM\CEBT"DECV’PSTKM\GC)[OFPYGO(CSGMG\FCK"\C[G"B,P"PCV’

BPGZ)GKYZBMD,PC-PD(M\GC)PXG\SGMG\(MGNOCV\"I.GK[NFTKZ[B"BNVZ[CV’

BPGZP[GOFMNN[N’FVSYPBPZ’FKG\GC’P\GLD’PFOFOCJTPKO’PZMB’G’ZCKTK’
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[FOJTPKO[BKROPVSKYKOGMP[R"\,GNVK"HTMX"NEFJTO[FCK"\CV\"IP[GOF"B

FKEKTF,PFJTO[M\C,GX"NEDOFSGMG\[FKGCPECZRT[GNXN.

GT"ECZM\[FIKKRG’NHPQFHF’TK’FTZF
10
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FSKCG\NRKYGEBG\KG\MN"CCYP"WV\"IBGSDG"NGNBC[G"B:MGNOPGEKO[VTPKO

ZCG\FGBCPYGOF"BFKEKTF.MNFRKEGQFGBBOK[ROSKCG\RGSVG\.

B[K[[IKE[GMNNFRYZB’FVSYPBPZ’[BOFPKNFRPXB\CJTOPVSKYP[\RF

RKYGEBG\KG\MN"CP[G"BNRKYGEFR"N.FPSMKPKONMNNHF:F’PEYEYKO’[FCKBFNCG[,

FZH"F,FZKTC"W,FPNCK"OC[O’MNFPEYEYKO’GTVK"HVKZ[B\ECZKIH"NCBIE

FPYGPG\.CBKHFJTPKORI[CNFVSYPBPZ:B\RI\BGSGUVSGY.GCRGDTNJVIB]GNMBG’
F"FCSDGN,[N[N\,HYUYJQ,GHYUDEGN[ -RINYGFZH"FGFPNCK"O][RI[CFVSY[TO

SVZTRUTWBCG\][NBRI[CFVSY[,GCRGDTNJTOZCKTKFZH"FS"N[FGBDOCMNNHF.

]KGXBPFMNN[NFVSYPBPZ:K[CHPRRGPK[ZXFNIE[ZXFNIE[[CPYGO[FGB

VTGNFN"[FBKMNNB[.GFIGNYKOTNMNNHF:FNCG[,SVZ’TRUTWBCG\’,FD"ZPZEMK

EKSNEBZU,)GIKHYECZKFOCFTZG\’[TZKEPTG\’(,GMQP[PTG\EZ[\IH"NC["S

)NVZ["K(GMQFZB[GRKO:Z["K]CVZJNVK’FZB"OCET\G[,FZBC"T,FZPC"Q,FNCG[,

GZCKBNKFGCIGZ.]GEKGQCET\FZE"Y[.

C[NECZKFIGNYKOTNMNN’FVSYPBPZ’FSKCFFKIKEFNRKYGEHFFGBZYMKGQ[CB

CPYGOF"BFKEKTF.GCS’TRUTWBCG\FGSKU’BG[FOMCZRGETKOCTRKQFFGBBG[FO

ECZKORGETKOPXETXPO’.GPF[TEKKQK[PYGPG\[BKRG[KKL-\NFHB\CSVZFR"N

[BRIRG’ISZKFET\’.BNBENMBG’K[PYGPG\[N"[MNNF"BFKEKTFMDGQFBKSGZNC[N

YZCQVSI’GC[NPCG[NCPKO’[RBSZNC[NGCMNPKOGNBCPKOPKGIEKO,GX"T.PBKEL

K[[FGSKVGNFTKZ[DOCF"BFKEKTFTXPFK[PYGPG\ZCKO[NBPGCQPFFKEKTFCHF,

GBMQFZE"YMCZM\CTNF"BTXPF[NVTPKOFKBNB\GEKTECZPKGIEBNBKFKFPK

[KFKF.

GCK[GCHB\CKBZCTN’\GZ\FYGZB’:)B(TV"KFDZ"B[PRFMNNKORGSVKOCF"B

FKEKTFGH"N:F"BFKEKTFCBTNE’BGVRKO:B(FRZBFBGFR[PTCIG[MPGFYGNYGN

KTYCFGBKEKTFCIG[F[PKTFGMPGFBZWFGBF"BKEKTFCIG[FZBKF.C(KEKTFC[MN

MPGGKVDTCPYGOMPGCFPYGO,GFKBHG)Z"NFF"BEPKN\F[PKO(MKF[PKOF"BKEKTF

C[MN.D(PF[FKFCPBPZFYGEO.E(PF[KFKFBI"MCPBPZFFGB.TM"N.GNVK"HCKBZ

CTN’\GZ\FYGZB’[DOCB\KG\MN"CFPRGYEG\CV\"IYP"WBGSDG"N[KKMKOMNNKO

BNG,GDOCPYGO[NB[KKM\KEKTFPP[BNB’KEKTFYNF’.TM"E.GK[NCEGYFBOBMQCMN

PYGO[KKMKOMNNKOBNG.]GT"EF[BNFFR"NPBKSGZCK[GNYZCQVSICPKO,[BKRGZY

CPKOKEGTKO-NFR"NBGNKK"NMMNNB[.)C(T"VSGDRGSU[NF"BFKEKTF-[CBCPYGO

[CBNFGZG\TNMNNFPKQBGTNYCGXF.[CHFF"BFKEKTFBKRFFGVM\B\PK[BRG

PKKETKONPSGKO,BNBNFKVL-PXKDFBG\GMYCGXF.GPYGZGC\GS’ZBC"TZE"YPNCK"O

GTGE.GNVK"HBV[ZNFCKQB\FVSGYKOFR"N,MDGQ’GFRG\ZCB[\[ZGVG’,’GC[NPCG[N

CPKO’,GTGE.GTVK"HPKG[C\DOZGCFVSGYKO[FTKZPFOC’TRUTWTCG\’FR"N.
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10ECZKFPJ"P)FN’IRGMF\\YV(CRDGTNRKYGE’NHPQFHF’BKRORGDTKONRE"E,T"[G\CKQ.



D[FZE"YM\CMNNCNP"E[FKBYPGXF-NVRKPKNFHTKZB]C\FCZFBI\[BGNVRK

PKNF[FKBPNTKN,GMNNHFNBYKKOCCK"\BGCM"U.GM"MCNGK\IQ.GNBPXBRGPK

[KINGYT"HNFEKB.

E[CSVZECZKYFN\M\CMNNIE[[BG\KG\BNGPRGYEG\MQNVRK\KCG\PBMNGP[YF

GPNCG[BGIGPZ-NXGZL\KYGQECZBIZ.

FTGNFNTRKQF[BNF[NJTG\CYZKF"\.BOYZB[G"BCPYGOYP"WV\"IBGSDG"N:
CPYGO[RKYGEBG\KG\MN"CCV\"IYP"WBGSDGNFGBCPYGOF"BFKEKTFG[KRFNYZB
C[G"BNMBG’FGB[KRGKP[PTG\.CPYGOENMBG’N"[KEKTF:NSGCZKO[P"PFGBCPYGO

F"BFKEKTF)DOBRGISZKFET\CHF(NMBG’D"MFGB[KRGKP[PTG\.]GCPYGO[[KKMKO

FMNNKO[NFDZ"BFR"NK\MQ[FGBD"M[KRGKP[PTG\,GCPYGO[FGBPGZFTN’[OFPKQ’

BG’YCGXF’K\MQD"M[FGB[KRGKP[PTG\,GX"T[.NSGCZKOMNNFVSYPBPZ:KN"TBO

FGB[KRGKP[PTG\FPXZKLFIHZ\FYGZB,MKGQECNB"FK[MBQFVSYPMIFJTO

FPVSKY,GX"TNEKRB.GNVKFMNN[NECZKYFN\FR"N,X"T.GCPYGO[[KKLFMNN[N

FZE"YFR"N,D"MX"T.

GBOYZBYP"WV\"IBGSDG"NCPYGO[G"B:NMBG’PTMCCKQNSGCZKO[RKYGEYP"W

GMG’CBCPYGPG\BIZKOZYCPYGOF"BFKEKTFGCKQNSGCZKO[FGBCBNVTPKOCPYGO

FVSYPBPZ.

�ºœÆ���
��łÆØ
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B\TKYZPBPZHF]-PNCEFGSVG\[F\GGSVGPBGIZKG\Z[[NI\KNMCGEFDBGQZCK

BCKDEZFNGKRCRXN[NKJ"B,GXKZV\KNSKMGOMPF[BNG\NEKRB,GBT\KYOGB\PF

[F[KCRKCHF.GBXKKQ[FDBGQ[NKJ"BTCZTNMNFPBPZCJZOF[KCTN[BNG\K.

GH"NFPM\CTO\[GCG\KG:R[BN\KT"EJTG\CYZKF"\,BM\GCF[BNFCYKXGZGPF

[CKZZ\KCTRKKGBXZUCHF,GBONBNJZIFTNM\"ZBCY[[K[KOTKRGT"H,MKGQEZCKONB

KIMPGCPYXGTSCGLHF,GM\"ZVYKT[PKFMCYKCHF.CBG\KG\F[KPG[MN"CFCBG\NVRK

FPKNFPRGYEG\C[G"B,BB"MCBG\CPYGOF"BFKEKTF[BHPYCNG\B\RKYGEG,V\"I

YP"WGSDGN,GNVK"HMNBG\KG\MN"CFPRGYEG\CV\"IYPWBGSDGNFZK"HCV[JG\SKPQ

NF"BFKEKTF.GF[BNFRINY\ND’INYKO:

B.BOFGBCPYGOF"BFKEKTFGCTNYGZBYZBCJTG\C[G"B,FBOFGB[KRGKP[PTG\

[XZKLNFIHKZFYGZB.GF[KCFDBGQ[NKJ"B:\NGKCTRKQ.

C.TGEK[N[BGNENMBG’K[PYGPG\ZCKO[RZBFCZGZ[BKRGF"BFKEKTFBNBPRGYEMQ

PSKCFBIZ\]GMVK[FBZM\KCPBPZ[NMBG’RINYGCHFYPBK,EK"BENTGNOFGBF"B

FKEKTFGK"BEK[SKCFBIZ\)-MGGR\KNMNNFVSYPBPZ(,GC[KJ\OK[CHFMPF

MNNKO[,BORMGQFECZ,FBOSKCFHB\KGXZ\[KRGKP[PTG\.GF[KCFDBGQ[NKJ"B:MQ.

D.GMQK[N[BGNNFKVL,[CPYGO[K[[G"B,YZBFCTNYGZBCJTG\CYP"W,GNMBG’

\NGKCC’[BNG\YGEPG\BOFGBPGMZI[\PKERKYGEHFFGBCPYGOF"BFKEKTF,

GEFKKRGBOF\[G’N[BNFB’EPTMC,B"MF"RCHFEPTMC.BMQBOBKRGPGMZI[\PKE

FGBCPYGOF"BFKEKTF,GK[SKCFBIZ\,GF\[G’N[BNFC’[BKRGPTMCMKGQ[FSKCF

FFKBBKRFPTMC\,F"RCHFENBKTMC.GF[KCFDBGQ[NKJ"B:\NGKCTRKQ.T"M.

$ $ $
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CSKGOPTPECZK\FPKNF,RFDGCYFKNG\B[MRHNGPZ’TNKRGN[CI’.PSVZG\FZB[GRKO
BRGKGETKOTNPRFDEGPF-TZKM\FPKNFCCK\FMRS\NBIZF\VKNFYGEO’TNKRGN[CI’.
CECZKFZB[GRKOK[ROPSVZJTPKONBPKZ\’TNKRG’BIZFPKNF,GMGGR\ONPRFDYEGOHF,
NPGNYGEO’TNKRG’.NFNQK\GBZMKXEF\V\IFPRFDFYEGONPGNYGEO’TNKRG’,GMKXE
F[\N[NFPRFDFRGMIKNGPZ’TNKRG’NBIZMNCZK\PKNF,DOMB[ZHGBKRFRTZM\CCK\
FMRS\NBIZF\VKNF.

ł
øØœ�ø�������Ø����ª	’��Ø��’
RV\ICPRFD[YEONPRFDKPKRG,GFGBPRFDB[MRHNPGNNBIZ\VKN\[IZK\,YGEO

’TNKRG’.HPRG[NPRFDHFNBYEONPBFFK"D,[MQFPYGZG\CSVZKFZB[GRKONPRFDHF,

BKROYGEPKONEGZG[NPFZ"OPZGJRCGZDB[ZVTNCPBFFK"D,GMLPGCBC[PG:"BKQ

BGPZK’TNKRGN[CITEBIZFPKNF...",
1

GCN[GRG[NZ’BCZFOIKNEKY:"M[INCZK\

PKNFCT[ZFCJC\,P\VNNKQSNKIG\...TNKRGN[CI,GPCKBKQB\FKNE...GK[[PGFNKQ

\IKNFGBIZMLBGP’TNKRGN[CI..."
2

.TEGKG\NPRFDHFPGVKTG\TGEZCG\CSVZKB[MRH,

MPGCSVZYG[KG\
3

;PRFDKZ’BCZFOYNGKHRZ;
4

PRFDKZ’[NGOPRGK[JJ;
5

PRFDKPFZK"N;
6
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*FRRKNFGEG\NKEKEKKZ’KTYCK[ZBNSJNGZ’BZKBNBCKRK[CJGCNCOTKKRGCPBPZGFT[KZGFG

CFTZG\KFOFPIMKPG\.

1PRFDKOECKPFZ"O,SEZPKNF,RKGKGZY\ZX"I,TP’.81M\C\K’PFZ"OPZGJRCGZD’PJTPKRGIKG\,NPZG\

[NPT[F,YGCWHF[N\[GCG\PFZ"OPBGIZNGCMPFEGZG\,GK[FJGTRKO[ZGCGBKRGPPFZ"O.ZBF[’

TPRGBN,[CZKNGIG\:SVZKOBCGEKO[NCTNKF\GSVG\,KZG[NKO\[S"H,TP’228-229FTZF41:"SVZ

PRFDKOBIZ[KGISCJTG\NCK\PEZ[G[NPFZ"OPZGJRCGZDFGB’SVZPRFDKOECKPFZ"O’.SVZPRFDKO

HFPBGIZNHPRG[NPFZ"OCMPFEGZG\,GFGBXKJJP\GZ\G[NPFZ"OZYP\GLM\CK\NPKEKG".GZBF

DOK"BHKPZ,’PRFDP\R\KECZDNKO’,KZG[\RG,D)\[S"J(,TP’YPH.CKQMLGCKQML,NTRKKQYEPG\FPRFD

BKQCTZTGZFPYGZMNGO,BIZ[Z’BCZFOIKNEKYFPGCBCSPGLFGBCQEGZG[NPFZ"O.

2SVZFPRFDKONZCKRGBCZFOIKNEKY,PFE’["K[VKXZ,KZG[NKO\[S"G,TP’ZKH-ZKI.
3SVZYG[KG\NBIEPQFZB[GRKOCB[MRHCQEGZO[N\NPKEKPFZ"OPZGJRCGZD,SK’J,PFE’ZK"KSJN,

KZG[NKO\[S"H,TP’G-H:"\Y[KNL,NPFBGPZKO"TNKRGN[CI"CKGOFPKNF,NBIZFPKNF.\KZW...".

DOKEKEKFPFEKZZBFXGZLNFCFKZ\KMUMKBKQMGGR\SVZYG[KG\NPRFDRGMKGO,BNBNPRFDB[MRH

FYEGONPGNCSGU\VKN\[IZK\,BIZK’B[ZK’’GCBNXKGQDGBN’GPHPGZKO[GRKO)CB[MRHNBBPZG

’VKJGOFYJGZ\’(,GYGEOBPKZ\’TNKRGN[CI’[N\VKN\[IZK\,GNMQFGBPY[FPEGTPTMCKOB\

BPKZ\’TNKRGN[CI’TENBIZFPKNF.

4SVZFPRFDKONZCKRGBCZFOYNGKHRZ,FN’PKNFSK’YPJFDFFC,PFE’["K[VKXZ,KZG[NKO\[S"G,TP’

YNG:"CKGOFPKNFBNKBPZBEOTNKRGN[CITENBIZFPKNF[KSKKOF["XFCZMF".



PRFDKZ’BKKHKYJKZRB;
7

’NYJKG[Z’NZ’K[ZBNBKSZNKQCTN’\ZGP\FE[Q’;
8

PFZ["N;
9

NCG[;
10

Z’KGHVB[P[;
11

Z’KGSUKGHVBYB[PQ
12

.GMQFCKBGDOCSVZKFVGSYKO[TN

F[GNIQTZGL-F["L,KG"E,ZSF,ME;BNKFZCF,SK’\YVE,STKUKD;VZKPDEKO,BG"I,SK’
\YVE,B[NBCZFOS"YH.

PZ[KP\FPYGZG\RKMZMKPEGCZCPRFDB[MRHKPGCFY,[MPTJGNBFKFPGMZCYFKNG\

BIZG\.TOHB\,CSKEGZKOB[MRHKOM\GCK-KEP\YGV\FZB[GRKOBKQMNBHMGZNPRFDHF.

MLDOCSKEGZKB[MRHFREVSKOFZB[GRKO,EGDP\PIHGZNMNF[RFPZ’CRKPKQFNGKFPGMZ

C[PG’PTDNKXEY’]GPGCBNT\KOCPDQBCZFOGTGE[,SCKGRJF-YZKPGRF[K"H-["L;
PIHGZKOEVGSHGNXCBLBGC[OSEZFPIHGZMPRFDVKFOVGNKQGPTFZZKQ,[REVS

NZB[GRFCHGNXCL\R"J,GBIZMLCTGEEVGSKOZCKO,
13

[BIZKFORP[MGZGCCRKB[MRH

C\YGVG\BNG
14

.

RZBFBOMQMKFPRFD[\GTECSVZKFPRFDKONBHMFNFKMRSNSKEGZKF\VKNF,
15

BOMK

CRKEGQEKEQK[N\NG\B\FF[PJFDOCTGCEF[C[IZK\NBI[CFSGVZTNFBKZGT
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5FNMG\GPRFDKZCKRG[NGOPRGK[JJ,SK’\RE,PFE’["K[VKXZ,KZG[NKO\[R"H,TP’YNH-YNI:"...TN

PKN\CRG[NFI"ZBR[N[FKK\FCVGZKO,GBKL[FKFET\FI"ZBR[NRGJFNPGNGBIZYZKB\F\GZF

YGEOYZKB\FPDKNF,PKEKEFGFMPGPKNFCZ"F.GFGZFNGPF"Z[NGOENBEPK,EPF[PNKQF\OYGEO

\YKT\[GVZFKKRGP[GOECZMG\[N\YKT\[GVZ[BGPZKOBIZF\YKTFBGPZCFOCZK\,MDGQHGMZ

FCZK\,[[KKLRPKTNFPKNF,BCNCVGZKO[BKQ[KKLJTOHFBKQN[RG\P[BZKPG\F[RF,GMQT[G

[PNGFGYGEOTNKRGN[CI".

6PFZK"N,PRFDKO,FN’PKNF,SK’J,PFE’["K[VKXZ,KZG[NKO\[P"J,TP’\TJ:"CKGOFPKNFBNKBPZG

TNKRGTEBIZFPKNF[PSKKOFPGFNFCZMF".GZBFDO[O,FNMG\KGOJGC,SK’PF,TP’YVF:"GFKG

PGFNKQBIZMNF\VKNFYGEO’TNKRGN[CI’,MPGCIGN".

7SVZFPRFDKONZ"BJKZRB,JC\,FDFG\FPRFDKOBG\P,PFE’["K[VKXZ,KZG[NO\["S,TP’YPC:

"GPNKQYGEOTNKRGN[CI".

8Z’KGSUC"ZP[F,NYJKG[Z,BG"I,PFE’Z"TMRZ\K,KZG[NKO\["T,TP’RC:"GBKQNFCKBZBKFPPKNF

[BKQRVKNFBVKNGC\VKN\KGXZBVKNGYGEOFPKNF,EF\OI[KCFPKNF\GLF\VKNF,EFBBGPZKOTNKRG

N[CIGMG’GYEK[K\GOBIZFPKNF,GDOFPXGFRT[FEGYBCCK\FMRS\...".

9[G"\PFZ["N,SK’T,[OR[BNBGEG\BGRQTNBPG[XZKLNPGNCRG,GC\GLECZKGM\C:"GM"[NPRFD

[NRG[K[NGT\YCGTNPGNGYGEOTNKRGN[CI".

10BG"I,SG"SYND:"GCKGO[K[CGPKNF...GNFRKITNKRGN[CIBIZ[PNGF\KRGYMEKNMNGNDOF\KRGY

CPF[BGPZKO[NBT[RGMDGKKFBZXG\...".

11PRFDKOEY"YGGZPKK[B,CZK\PKNF,PFE’K’HKPZGZC"[FPCGZDZ,KZG[NKO\[R"C,TP’TC-TD:"CSKGO
CZM\B[ZYKE[KEKEGMG’IHQBGF[P[YGZBCY"Z:TNKRGN[CI,GMNFYFNBHBGPZK’TNKRGGMG’".

12RGFDMXBQKGSU,PKNF,BG\K,\NBCKC\[M"J,TP’YJ:"GM\CFC"K...[TG[FXGZ\[’EKCBXCTG\KG...

GPHFFJTOR"NFPRFKD[RGFDKONPGNB\F\RGYYGEOTNKRG...FMB[BRKMKGQ[PKGSEC\GMGN\YQTGNO

CPNMG\[’EKGK[NG[KKMG\BNFPKNF".BGEG\PRFDT[KK\XGZ\[E’KCBXCTG\,ZBFPBPZK,’Z[GPKO

C[PL:ZK[GOBG\KG\[OF’CBXCTG\’,I]X+KDCGZKO-VNKJ\SGVZKO,I)BNGN\[T"F(,TP’\\M-\\MI.
13CEY\KCEVGSHGNXCL\YS"G,GK[NXKKQ[CSGUFSKEGZK[ROPRFDKONMNF[RF,GCNKYGJKEKRKPKNF,EU

JT"C,PGVKT"GPNKQYGEOTNKRGN[CI",BLHFGNKYGJPSVZKFPRFDKOFB[MRHKKOMPRFDKZ"BJKZRB,

GNBPRFD[RMRSNSKEGZF\VKNFTXPG.

14ZBFZ"KZKK[Z,[G"\[CG\KTYC,I"D,SK’PD:"CPIHGZKOEVGSHGNXCBLB[ZMNCRKB[MRHRP[MKQ

BIZKFOGRGFDKQMQ...";ZC"[FPCGZDZ,FK[KCFFZPFCVKGZEB,CRKCZY\["T,B,TP’.294\GE\K

R\GRFNKEKEKZ’CXNBNECNKXYKTNSKGTGCZ[KP\FSKEGZKO.

15CPYGOBIZFHMZ\KB\ECZKTHZBVNKK[ZMKNT\KOYZGCG\K[RGVTZCKQSVZG\NKJGZDK\)SKEGZKO

GPIHGZKO(NCKQSVZG\FNMFGPRFD.CPYZF[NRGBRGZGBKO\GVTF[GRFGBGNKFVGMF,[MQFPRFD

CVGTN\GTEEGGYBCSVZKFPRFDKOGNBCSKEGZKO.ZBFPBPZK,’PRFDKONZCKKEKEKFCQPZEMK-PKNF



FREKZKISK\[NCZK\PKNF,GBKNGCRGSICZK\FPKNFNBZBFFSGVZXGZLNZ[GOFKMQ

HPRF[NFCZK\CKISN\VKNFCCK\FMRS\.CVGTN,\KTGEPT[KNPRFDFYEGOPGVKTZY

CSKEGZKOFB[MRHKKO[REVSGPBGIZKG\Z,BGNKEGGYBCPYCKNNF\V\IG\FPRFDFIE[

ENFNQ.ZB[GQNFOFGBSKEGZG[NZ’KTYCTPEKQ)KTC"W(,CK\B’N-TPGEK[PKKO,

BNJGRF\Y"F,I"B,EUYTDT"B,CGRM\CYGEOTNKRGN[CI:"CKGO[K[PKNFCCF"M

PNKQYGEOTNKRG".NBIZKGCSKEGZKO[NZ’GGNUFKKERFKKO,[VFCZGZF,ZENFKKO\Y"V,

EUNDT"B;Z"KCZ,SEZTCGE\K[ZBN-RGSIB[MRH,ZENFKKO\ZM"I,TP’131;ZR"F

FNGK,SKEGZFDZ"B,KZG[NKO\ZR"F,EUYPGT"B.

CKPKRGPMKZKOFB[MRHKOB\FPRFDNGPZ’TNKRG’NBIZMNCZK\PKNF,DOC"PRG\Y"

PF\VKNF,GBUMB[ZFCZK\RTZM\CBPXTFKGOG[NBCCK\FMRS\.NPT[F,F\CGRRG\

V[GJF\ZBFMKPEGCZCF\V\IG\,GNKE\GGKSGEG[NPRFDKPKRGRTGWCPRFDFYEGO[N

PKNFYGEO’TNKRG’.FSCZHFRVGWC[OMPFIMPKO,BLNPT[F"HMG\ZB[GRKO"[PGZF

NZB[GQ[FXKTF[TZFHG,DOCFY[ZNCZK\PKNFGDOCFY[ZNYKEG[NCRF,FNGBFGB

FBEZ"\)\Z"D-\ZS"F(.ECZKFBEZ"\PGMKIKOMKMCZNVRKNPTNFPPBF[RFR[\Z[

FPRFDFKJC,TE[FGXZLFBEZ"\NF[TZFMEKNFSCKZB\PYGZFPRFD
16

.CSPGL

NBEZ"\,M\CMQDOZ’KXIYNKVKW:"JTO[BGPZKOTNKRGN[CIBIZFPKNF,NVK[CKPKO

FZB[GRKOFKGRGFDKQNPGNCCFMR"SYGEOTNKRG"
17

.GPBHGTEEGZRG,RBPZFSCZHFNB

PTJVTPKO
18

.
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RK[GBKQGVEKGQFCQ:XGFZNSKEGZO[NZCG\KRGFXZV\KKOB[Z[YTGR[MI’,PGZKF,NG,B-D)\MB-\MD,
[CJ\[T"I(,TP’MJTV"KT’VNKK[Z,\VKNFGPRFDK\VKNFBZWK[ZBNKKOC\YGV\FDRKHF,KZG[NKO

\[P"I,TP’15-16;FR"N,’YZKB\[PT[NTZCK\MPRFDBZWK[ZBN:CKQFFNMFFYEGPFNPRFD

FPBGIZ’,\GZFN[PF:PIYZKOCPETKFKFEG\NMCGEVZGVSGZ["KVZKEPQ,CTZKM\E’DGNKRYKQ

)GBIZKO(,KZG[NKO\[S"I,TP’295-.296

16Z’B"EZCKRGCKW-\BGPKO,\VN\EGE,PFE’BFC\[NGO,KZG[NKO\[S"E,TP’RB:"RZBFNK,PF[RFDG

C[BZPYGPG\NBPZ’TNKRG’CCZK\PKNF,BGBIZKYKEG[NCRF,BOMKKBG\PBGEPF[RHMZ[O’[NB

T[RGMDGKKFBZXG\G[NB[OINYRGMFO’,CMNHB\R"N[R[\ZCCFPRFDPBHFGRFD[KFKGMNFCZK\

PKNFCCK\FMRS\,GFKGPCKBKOF\KRGYG\TGEYGEOBPKZ\’TNKRG’NPTQKFKGMNFTOTEKKQ[OP[GO

VZSGOFPXGGF,GBIZHFFGB[BPZG’TNKRG’.GMQFKGPYE[KQFNCRFCC\KFMRSKG\GNBCIXZCFMR"SBG

CZIGCG\[BKQFPYGPG\RYKKO,T"MYCTGNYE[YGEO’TNKRG’CTGEMNFXKCGZCKIE".

17PJTPKOFIE[,PKNF,BG\MH,GZ[B\ZS"E,TP’.56CSGUECZKGXKKQMPYGZ’[CNKFNYJ’,BLMPGCQ

[FECZKOBKROPXGKKO[O.

18ZBFZ"KGZEKDZ,TEG\NK[ZBN,\NBCKC\[M"C,TP’YNB;Z"KNBRD,FCJNCZK\,KZG[NKO\[R"H,TP’

\VC:"RMGQNFIHKZB\F\KRGYNVRKBPKZ\TNKRG)FDZ["HBGKTZCLHX"N(.NBKEGTBPKZ\TNKRGPYGZG,

GPPF[FKGPNKOCCKFMR"SYGEOTNKRGPP[KMKOFPRFDNGPZTNKRG)FDZK"[BNK[KC[NKJ"B(...ZBK\K

VTOCBKHFSVZ...P[GOEBGPZKO[NBT[RGMDGKKFBZXG\GMNHPQ[NBRKPGNEGPFPTJNDGK...GMKGQ

[PHFR\V[JFPRFDNGPZTNKRGN[CIBIZFPKNF,GEBKRMGQ[KFBFRKPGNCT\BPKZ\TNKRG)FZC

FNCZ[JBO[NKJ"B(";YGCWMBKN\TZGD,KPKFIRGMFGTRKRKCZK\PKNF,PZCQ[NK[ZBNPZQFDZBK"N

[JKRPQ[NKJ"B,KZG[NKO\[T"H,TP’YB-YC:"[IZCRG:[PT\KC[OPZQFDZK"[BNK[KCHX"N

[CTNKRGN[CIBR[KOJGTKO,[BGPZKOTNKRGN[CIBIZKCZK\PKNF,ECTXOFKFFPRFDNT[G\B\

FCZK\CSGUF\VKNFGBI"MBPZGTNKRGN[CI.GMQCTNKRGN[CI[BIZKYKEG[NCRF,[RFDGNGPZYKEG[

NCRFPKEBIZKPTZKC,GNBBPZTNKRGN[CIBIZKPTZKCZYBIZKYKEG[NCRF...]GBT"VEM\CFCF"N

CSK’\MGJTONBPKZ\TNKRGNBIZYEG[NCRF,NFZBG\[TKYZPF[BPZRGNMCGEFYC"F,FTKZZCRG

[NKJ"BEBV[ZECHF[BGPZKONBIZYEG[NCRFJGCKOPBGZG\[CZBBNYKRG,EKCML[.GFGSKUZCRG
ERVY"PEBKQNGPZYEK[BIZFTNKRGN[CIFZB[GQEBKRGPQFEKQ,GMQCCZK\FKFPYGONEGQEBKQNGPZ

YEK[BIZTNKRGN[CIM[BGPZKOBG\GS\O.]GZCRG[NKJ"BNBBGPZTNKRGBIZKFCZK\GBPZ[NB



NPZG\[FSCZHFFGBFDKGRKGSCKZ,BKQCGNMBGZFMEKNCJNB\FPRFD,MVK[RJGMPF

DEGNKO,[MQRK\QN\\CGJTOG\CNKQ,[PBIZGFZB[GRKOGFBIZGRKOR\RGJTONPKNF

YGEO’TNKRGN[CI’PXE\GMRG[N’TNKRG’,GMENFNQ,BOMQPFNKPKNFNBIZF\VKNFPF

NKPKNFCBPXTFKGO,PBIZGK[JTOC’TNKRG’NBIZFPKNF,NTGNOZBGKNRFGDCBPKZ\G

NBIZKF.
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KMGNKOFKKRGNFS\VYCFSCZRBFHFNF\V\IG\FPRFD,CZOCZXGRKNCIGQBUB\ZB[K\G

[NFPRFDFYEGOCZBKKFZJZGSVYJKCK\ZICFKG\Z.BORKSKRGTEMFNF\PYECPRFD

FRYGE\K-CZK\PKNFYGEO’TNKRG’,RRSFMT\NFVNKDNCEKY\TXOPRFDBPKZ\’TNKRG’

NBIZF\VKNF.

PCNKNFKEZ[NSGDKFFPGZMC\[NPYGZG[N’TNKRG’,
19

I[GCNET\MKPRFD[KNGCG[N

’TNKRG’CSKGOF\VKNFBKRGMFYEGO.FPRFDFPYGZKFKFNBGPZGZYC\VKN\ZB[F[RF-
’\YKT\BEZC’-PNMGKG\HMZGRG\G[GVZG\.P\GLYJTKDRKHFTGNFMKCBZWK[ZBNFKF

PRFDNBGPZGDOC’\VKN\F[KZ’-YJTK\VKNF[RBPZGNVRK[IZK\,BGNKC\GLVSGYK

EHPZF
20

.NPRFDHFRG\ZG[ZKEKOCPRFDZGPF,NVKGBGPZKO’TNKRG’CVSGYKEHPZF
21

.

BLNDCKPRFDF[KNGC[N’TNKRG’CSGUF\VKNFFZBFZK"P\B-[PTMKFGBBKRG

P\GTEYGEONBPXTFPBFFK"C,GDOBHFGBRFDCTKYZCXZV\GCB[MRH
22

.\B-[PT
PZBFMK’TNKRG’RBPZMINYPSEZFPTPEG\[MNNYJTKOZCKO,CKRKFODOVKJGO

FYJGZ\,GNBIZ[FNLPRFDFPTPEG\GFKENEN,RNYIGP\GMGPSVZ[ZKEKO[RMRSGNSEZ
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PMGRKOMZBGK,BCNBKRGPGZFNXKCGZ[NBNGPZ,GDOBGPZKOYEK[GBKRGPTKZT"M.GDOPZQFDZK"[FKF

NVTPKOBGPZYEK[BIZKTNKRG[NCZK\[.]B"FEFKKRGBU[M\CFP"CS"FSY"J[M[FXKCGZBGPZKO

TNKRGN[CIXZKLNGPZTPFO,P"PZCRGNTXPGIG[[NPF[M\CGFVGSYKOFPFZ["NGETKPKF

[M[BGPZKO\[CIG\GBKRQPMGGRKOMZBGKTEKU[NBKBPZG.GMKGORGFDNXB\PFCZK\NVRKTNKRG.GZBF

CSVZHMZGRG\...[".
19ZBFCTKYZK"P\B-[PT,F\VKNFFB[MRHK\FYEGPF:VZYKOCBGVKKFGC\GNEG\KF,VZYK,KZG[NKO

\[S"D,TP’143;P’CZ-BKNQ,S\ZK\VKNFGFKMNG\,ZP\DQ\[P"H,TP’38-39;FR"N,’PYGZF[N

\VKN\TNKRGN[CI’,ET\,43)\[R"J(,TP’5-24;R’GKEZ,’CTJKKF[NDKPJZKFBRJK-RGXZK\GBRJK-
BKSNBPK\)C\VKNF’TNKRGN[CI’(’,F\DC[G\RGSIF\VKNFCPHZIGCPTZC,KZG[NKO\[R"I,C,TP’

453;M. D. Swartz, ’Ala’y le-shabbeah: A Liturgical Prayer in Ma’ase Merkabah’, JQR, 77

(1986-1987), pp. 179-190;P’INPK[,’"TNKRGN[CI"CSVZG\FYCNK\G\ZGP\FNPIYZ’,ET\,68-69

)\["T(,TP’59-79;FR"N,IYZKYCNFG\VKNF,CBZ[CT\[T"C,TP’186-208GTGEZCKO.

20ZBFT’VNKK[Z,\VKNFGPRFDK\VKNFBZW-K[ZBNKKOC\YGV\FDRKHF,KZG[NKO\[P"I,TP’238-239;

Mitchell First, ’Aleinu: Obligation to Fix the World or the Text?’, Hakirah, 11 (Spring 2011),

pp.187-197.

21GNPRFDOBGPZKO’TNKRG’DONBIZF\VKNF,BLNNB’TNMQRYGF’.

22BGEG\ZVKVG\GFNKJGZDK\GFFNM\K\[N’TNKRG’XKKQ\"[NCK\FCIKZFNPBKZK,CZMG\NCT"C:

"FP\VNNM[O[FGBXZKLN[FG\PTJYGEO\VNFMLFGBXZKLN[FG\PTJBIZ\VNF[NBKFB

MVGZYP[BGKPTNKGGFGNLNG...GPMBQ\YRGNGPZ...GMQNJTO[BIZ\VNF\YRGYZKB\[KZPHPGZBG

TNKRGN[CI".TGEXKKQNECZKZ’IKKOCQEGE,\NPKEFZ[C"B,XZGZFIKKO,KZG[NKO\[M"G,TP’KI:

"GBIZSKGOF\VKNFFKG[GFKQYX\CCK\FMRS\GBGP’TNKRGN[CI,GPRFDCXZV\[BKQBGPZKOBG\G

C\VKN\PRIFGBVKNGC[C\,ZYC[IZK\GTZCK\,[TF[BGPZKO[PTK[ZBN".NECZK\"[:"TENHPQ

FZPC"QNBPXB\KMNTEG\NBPKZ\’TNKRG’CVKKFGEKSVZE,GFTRKKQMGNGRG[BBGVKB[MRHKKKIGEK".



FBPKZG\[NSGUF\VKNF,CKRKFO’TNKRGN[CI’
23

.GTEKKQ,NBIZ\VKN\PRIFGTZCK\JZO

RFDFBPKZ\’TNKRGN[CI’,GTKYZPRFDRGMKGONGPZ’TNKRG’BIZMNF\VKNG\FRGPBGIZ

KG\Z,GBKQMBQFPYGONFBZKL
24

.

BOMQPRFDBPKZ\’TNKRG’NBIZF\VKNFBKRGYEGONPBFFK"C.NTGP\PRFDHF,

FPRFDNPGNCCK\FMRS\YEGOCFZCF.

FTEGKG\FZB[GRG\NPRFDFPKNFCCK\FMRS\,
25

PGVKTG\CB[MRHCPVGZ[FIN

PFPBFFK"B,GMLBRGPGXBKOCSVZFVZESNZ["K:"PFGHF[PGFNKQF\KRGYCCK\

FMRS\]GPGFNKQBG\G[TNFIGNGTNFPKO..."
26

.MLBRGNPEKODOPECZKF\GSVG\:"C\K

MRSKG\BKQBGMNKQCFQ...GDOTM[KGRGFDKQN[\G\MGSFCENFGCZK\PKNF"
27

.BLNPT[F

RZBF[FPRFDYEGOCFZCF,GMCZZCMFQXEY,DBGQSGZBCPIXK\FZB[GRF[NFPBF

F\[KTK\,MG\CC\[GCF:"G[[BN\O,NPGN\KRGYTNFIGNGTNFPKOGNFCKB\KRGYNCK\

FMRS\,BKQCMLMNGOGBKQBKSGZCKQHFNHF..."
28

.CDGU\[GC\GFGBBKRGP\KKISNVZJHF
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23BT\KYMBQB\SKMGOECZKG:"C\YGV\FDBGRKOFBPXTKKO,HPQRKMZNVRKKPKG[NZCRJZGRBKDBGQ[VTN

CBPXTFPBFF\[KTK\,PYGCNFKFNGPZCXKCGZ,CSKGOF\VKNF)C[IZK\GCTZCK\(BGCV\KI\F

)C\VKN\FPRIF(,YJTKYZKBFGNKPGENKJGZDKKONPIXF,PQF\GZF[CM\CG[CTNVF.YJTKOBNF

[KP[GFMRFRV[K\N\VKNF,CPSDZ\[N’[GFKQ[TFBI\’NVRKFGNBIZKF,MRHMZCIH"N.CNIWEZK[G\

FIKKOR\CJNFPRFDFHFPQFPXKBG\,MTEG\ZCRJZGRBKDBGQ,GFGTPETNPKRKPGOSPNKCNCE:VSGYKO

BIEKOPQFPYZBG\ZDGPOFVZ[RK,[RMNNGCPSDZ\FYJTFNKJGZDK[V\KI\GFKB’GCBNXKGQ’.TOHB\,

FPRFDFK[Q[ZECPSDZ\FNKJGZDK\FYZGKFCM\CKFKEFT\KYKO’SEZFPTPEG\’.SEZHF,CVK\GIKO

[GRKO,MNNFGSV\YJTKOBIEKOPSVZG\FFKMNG\GFPZMCF,[R\YE[FCPSGZ\FBZWK[ZBNK\

GFB[MRHK\FYEGPF.DKCG[SEZFPTPEG\PKGISNZCBNKFGFHYQC"ZPRIOPPBR[[CXZV\,CQFPBF

FBI\T[ZF.K[NFRKIMKPK[HPRGFKFCKEGGKZB\F’RDTFCNCCGYKKOCTXPGBPKZG\BNGCBGVQ

YCGT,BUMKBKQCKEKRGTEGKG\PP[KG\CRG[BHF,PNCEFTGCEF[M\CKKEZCKOMGNNKOC\GMOSEZHF.

NYZB\SGUFPBFF[\KOT[ZFFIN\FNKLYNKJ\O[NYJTKORCIZKOPSEZFPTPEG\BNPSDZ\

F\VKNFF\YRK\,YX\ONVRKF,YX\OBIZKFGYX\OC\GMF.CPYCKNRTNPGYJTKOBNG-GBIZKO-
CFEZDFPSEZFPTPEG\GFGBBKCEPPTPEG.CKQYJTKOBNGP\KKIE\\VKN\’TNKRGN[CI’,[CM\CFKE

FYEGOCKG\Z[NSKEGZXZV\[CKEKRGTEKKQMNGNFC\VKN\FPTPEG\,GCSKGOF\VKNF,GP[GNC\CF

YNNFPKGIE\CPKRFNRXZG\.CBGVQEGPFFGTCZGPSEZFPTPEG\DOYJTKFBDEFFPXGKKOMKGONXE

\VKN\TNKRG.K[N[TZMKMLFECZBUCKISN\VKN\’BKQMBNFKRG’,[PYGZFCSVZG\FFKMNG\,GFKB

RMNNFCSEZFPTPEG\FYEGO.TOHB\,NVK[TFNBPXB\KFCM\CKFKE,GK[N[TZMKYJTHFRVNPSEZ

FPTPEG\MCZCPBFFBI\T[ZF,\YGVF[PPRFNBRG\ZGNRGM\CKKEMNN".TNPRFD’SEZPTPEG\’

ZBFDOB"BBGZCL,’P[PZG\GPTPEG\’,\ZCKW,PC,D-E)RKSQ-BNGN\[N"D(,TP’304-327;B’PKRW-
PRGZ,’PSEZFPTZMFNSEZFPTPEG\:DNDGNKG[NPRFDNKJGZDKCKPKFCKRKKO’,\ZCKW,TD)\[S"E(,TP’

293-310;ZK"KSJN,’BPKZ\"R[P\MNIK"CKPG\FIGNGCMNKGO:N\GNEG\PRFDF"PTPEG\"CYZC

ISKEKB[MRH’,KZG[\RG,F)\[T"B(,TP’ZI-ZKE.
24ZBF\"[)NTKNFTZF19(,TP’141FTZF5,GZBFDO[G"\ZEC"HPM"K,I"I,SK’ND.

25BK"FCPBPZBIZBZIKCKG\ZCPRFDHF.

26SVZFVZESNZ["KH"N,PFE’TZRZKKL,CGEBV[J\ZV"E,TP’TF.F\[GCFFPGCB\[ORHMZ\DOBXNZ’

KXIYC"ZBCB,FTKJGZ,[TZD,FN’PKNF,PFE’GGZ[B\ZN"E,EURT"C.MPFZB[GRKOFCKBGDOPT[F

PZ’KTYCBGZ’KTC"WFNGK[FKK\FNGCZK\PKNF,GP[OPCGBZMKPNGCCK\FMRS\.ZBFZGYI,FNMG\

[C\,SK’YKD;BGZHZGT,I"C,FNMG\BCNG\SK’\P;JGZ,BG"I,SK’\YRJ,GCCK\KGSU[OC[O\[C"W

=]YJQ["PT[FFKFCKPKZCKRGKTYCCQZCKRGKXIYSDQNGKF...",GFGBZCKRGKTC"WFZB[GQ,[RVJZTN

YKEG[F[OCGGZPKHBC[R\E"B\\R"G)1096(.ZBFB’KNKRY,YGRJZSGGKZPKKHBGYFNGGKRB,GKRF\Z"P,

TP’.3TV"KDZPRKFKGEBKYF)NFNQFTZF29(.

27VSIKOEUYBT"B,E"FEBMNG.

28\[GCG\FDBGRKO-[TZKXEY,I"D,["F,SK’KB.



[NCK\FMRS\,BLPN[GQF[BNF,FPYCKNFNECZKO[CSVZFVZES,BRGNPEKOBGEG\

PRFDHF
29

.CEGZG\PBGIZKOKG\ZBRGPGXBKOF\KKISG\PVGZ[\NPRFD,MB[ZBHMCZ

FSPKMGNPRFDJTOPQFPYGZG\
30

.K[NHMGZMKCKPKFCKRKKONBFKGPYGPG\MKRGS

XKCGZKKOFP\BKPKONTZKM\JYSKO,GBLJCTKFKF[MNBNGK\YKKPGCCK\FMRS\[FKF

PYGODEGNGP\BKO.

HPQFPKNFFKFMMNFRZBFNBIZ\VKN\[IZK\.MLPS\CZFQPMGIFPYGZG\

FPBGIZKOKG\Z,PHPQFZB[GRKO,[MMNFRZBFPFGGKOFP[LJCTKNPRFDFYEGO,GFQ

PXEFFKDKGQ[RG\QMKFXKCGZ[FFCCK\FMRS\CHPQ\VKN\[IZK\GIHZN[OZYNVRG\

TZCN[O\VKN\PRIFGTZCK\.PGCQDOMKF[\ENGNYKKOB\EKQ’HZKHKQPYEKPKQ’FRHMZ

MCZCDPZB
31

.

PT\F,F[\N[NG\FECZKOPYCN\VRKOIE[G\.BOSCZRGMKC[NCMN[FGFING"NPGN

YGEOTNKRGN[CI",CBKOR\GRKOBNGGFGVMKOB\F\PGRFTNVKF.MCZPKPKYEORFDGNPGN

CCK\FMRS\NBIZF\VKNF,TGEFZCFYGEO[RFDGNGPZ’TNKRG’NBIZF\VKNF.C[NCHF,

RK\QN[TZ,CKGO[NCZK\PKNF,BPKZ\’SEZPTPEG\’[RFDGCFISKEKOGBR[KPT[F

CGGEBKNBTKMCFB\FXKCGZGFOFP\KRGNSKGOCZK\FPKNF.PYGPF[NCZK\FPKNFRG\Z

BK\QPKENBIZSKGODGUF\VKNFFPS\KKOCYEK[\\YCN,GDOMB[ZRGSVGNSKGOSEZ

F\VKNFYJTKOP\GLSEZFPTPEG\,"FP\KRG"YJTKOBNGTENSKGOCZK\FPKNF
32

.

BOMQF[\N[NG\FPRFDFKBCSEZHF:PKPKYEORFDGNPGNCCK\FMRS\NBIZ

F\VKNF.PBGIZKG\ZFGRFDFBPKZ\’TNKRG’NBIZF\VKNFTNKEKMNFXKCGZ,MB[Z

BPKZFHGNBEI\FB\CZK\FPKNFPPYGPFFJCTK,PKENBIZDGUF\VKNF.CEGZG\

FCBKO,MB[ZFGZDNGFMNCBPKZ\’TNKRG’TE[ZBGCFINYJCTKPF\VKNF,FGXZMG

NJTPKO[GRKONPRFDFPKNFYGEO’TNKRG’
33

.CEGZG\PBGIZKOKG\Z,MVK[RZBFNYPQ,

FT\KYGB\FJTPKONBPKZ\’TNKRG’NBIZFPKNF,GRK\YGB\BPKZ\GP\VKN\[IZK\,ML

[DOMB[ZPNGCBPXTFKGO,RFDGNGPZ’TNKRG’NBIZFPKNF.

]K[NFTKZGNFGSKU,MKCP[LFEGZG\FXPKEGB\’TNKRG’NSKGPO[NJYSKORGSVKO,

FINP’YKEG[NCRF’,
34

’CZM\FIPF’,
35

GTENSEZFBPKZG\[BGPZKOTODGSSJZO
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29ZBFL.L˛w,Die Lebensalter in der jˇdischen Literatur,Szegedin 1875,pp.81-82;DZPRKFKGEBKYF,TZL

Bonn)T"KK’VZKKPQ(,TP’60;K’PKNNTZ,INGUPRFDKOCKQCRKCCNNCRKBZWK[ZBN,GKRF\ZN"I,TP’

19;[’YZGKS,YGZG\C\KF\VKNFCK[ZBN,RKGKGZY\[J"G,TP’257;B’CBGPDZJQ,BPFG\GKNEKO:IKK

P[VIFCB[MRHCKPKFCKRKKO,KZG[NKO\[S"F,TP’98GTGEZCKO.

30ZBFNP[N[G"\FZ[C"B,I"H,SK’\YNG:"GPF[RFDGNPGNCCK\FMRS\,P[GOEM\KC)TV"K[PGBNB,

MDKI(’GKMZ\GCZK\NVRKF’’,GBKQCZK\BNBPKNF".

31ZBFVSIKOET"B;JGZG[GNIQTZGL,KG"E,SK’ZSC.

32GFMGGRF,PNCEN’TNKRG’,DON[KZ[NKGOGVKJGOFYJGZ\,[NPRFDB[MRHCBKONBIZ’TNKRG’.BPRO

CEGZG\FBIZGRKO[FINGNGPZ’TNKRG’BIZMNPKNF,NBFT\KYGPQF\VKNFDOB\VKJGOFYJGZ\,

P[GO[MNFJTPKORK\RGEGGYBN’TNKRG’.

33RVNBKONTRKKQHFECZKFNYJKG[Z)NTKNFTZF8(,[M\CCRGDTN\IRGQCKGORK[GBKQBGKGOPKNF:"GBKQ

NFCKBZBKFPPKNF[BKQRVKNFBVKNGC\VKN\KGXZBVKNGYGEOFPKNF,EF\OI[KCFPKNF\GL

F\VKNF,EFBBGPZKOTNKRGN[CIGMG’GYEK[K\GOBIZFPKNF,GDOFPXGFRT[FEGYBCCK\FMRS\...".

BPKZ\’TNKRG’R[\Z[FMNMLTE[FI[KCGBG\FMINYCN\KRVZEPF\VKNF,GZBGCCZK\FPKNFMCKMGN

RT[K\"\GLF\VKNF"!

34ZBFZ"IVNBD’K,ZGIIKKO,B,BG"ISK’\MG,BHPKZ\ZP"B,EUSET"C[FCKBC[OZ’IKE"B

[F\V[JG\BPKZ\’TNKRG’FRFCCNKET\,BLZ"IM\CNFXEKYFBPKZF:"GNTE"QNNPEHMG\TN



PG\G
36

.DOCZDTKOR[DCKO,MPGBXNPYE[KF[OCJZOPSZGRV[OTNYEG[\[PG,\GTE

MK’TNKRGN[CI’FKFRNI[C[V\G\KFO
37

.K\MQBOMQ,GCFS\KKDG\YNF,MKPNCE

FF\V\IG\FJCTK\[NFPRFD,CBFDOPDPFHGGIKHYFB\FGSV\’TNKRG’NBIZFPKNF[.
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FBGPZKOTNKRGN[CI,NVK[BRIRGPCZMKOCZM\FNCRFGBRIRGPGEKO[FYC"FFGBCZBNNCRF,NMQ

BRIRGBGPZKOTNKRGN[CI[BKQBRIRGMBGF"TTGCEKONIPFGNNCRFGNMGMCKOGPHNG\GDO[BRIRG

P\VNNK’TNCKB\FP[KI,GNMQBRIRGBGPZKOGT"MRYGFNLGMG’...G[PBRZBFEDOFZCIKE"BH"NNB

FYVKEMKBOTNFPRFD[BGPZKOTET"MRYGFNLGMG’CPNMG\[EKGMG’BCNBOBGPZMGNGBKQYVKEB...

GCNB"FMCZM’CS’TCGE\FCGZBMKFJTO[BGPZKOTNKRGN[CIBIZCZM\NCRFP[GO[BPZGVRK

P[FMVRKIPFGVRKKBG[TMVRKNCRFGKBG[T\YRG,NMQBGPZKOBG\GBIZCZM\NCRF...".GZBFCKBGZ

FNMF,SK’\MGE"FGPCZLPTGPE:"G[PT\KPBIEECZKJTOCPF[RFDGCMPFPYGPG\BIZYKEG[

NCRFNGPZTNKRGN[CI,FKKRG[NBKJTGI"GCPF[BRGKGXBKQRDEFNCRFG[PIKQRDEF...".

35Z’P[FSGVZ,[G"\I\OSGVZ,BG"I,SK’RG;Z’IKKOCRKPKQVGRJZKPGNK,V\IFECKZ,BG"I,SK’ZMJ,

BHPKZ\ZN"D,EU[JHT"C-[KHT"B:"PF[M\C\KCSEZFHFNGPZRGSITNKRGN[CIGTNMQRYGFNL,

FDOMKZBKRGNDEGNCEGZGFZCFPVGZSOIKE"BH"NCS’PGZFCBXCTSK’GK"GBG\Y"WEPIKNFGBPGIB

TNFRGFDKONGPZTNKRGN[CIT"MRYGFNLTECPNMG\[’EKBIZCZM\FNCRF,GM\C[R\V[JMQCBKHF

TKKZG\CCNKET\...GTM"HNBPRT\KTXPKPNSEZGVFKTQMCZRPXBCS’FCFKZI\OSGVZH"N[FGBH"N

SKEZNG’RGSIHFCSPGLNCZM\FIMPFGT[FMQPT[FCTXPG,GPFDOEK[CGJTOT"VFV[J...[KKL

NG’RGSIHFN[CIGNVBZB\KGXZKRGG[BRIRGP[\IGKONGK\’EGYBGBRGPECZKO[OCDRG\FT"HG[Z[K

FYNKVG\,NFGZG\ECZM\FIPF[CZMRGBKRGEZLBVKYGZSG\I"GMKBKQBRGP[\IGKONIPFGBKQ

PSVZKOC[CIFZYC[CIBEGQFMN...GCRK[PGBNFK"GFFGBBPZEK[JTONBPKZ\TNKRGBIZCZM\

FIPFEMKGQEKBG[T\KYQBPKZ\TNKRGTNPNIP\KZKIG...";Z’IKKOIHYKFGPEKRK,[EKIPE,I"J,SEZ

CZM\FIPF[CSGUFSVZ;Z’KYG\KBNKFGEFFNCZ[JBO,[G"\ECZKKXKC,B,BG"I,SK’XG,R\RKF

\[R"G,TP’YVD-YVE.
36ZBFIMP\BEO,[TZF[PIF,SK’YRBSTKUKC:"SEZGKEGK[MKCPZT...GNVKXIG\FIGNFMQKBZKL

CECZKGKEGKG\IRGRKO.GKBPZTNKRGN[CITETNMQRYGFNLGBP\GKXKCTETHZ\".

37ZPHNMLR[\PZCYKR\G[NZ’BVZKOPCGRBFPGCB\BXNB"PFCZPQ,DHZG\B[MRHGXZV\,KZG[NKO

\["G,TP’YNE:"GFMRKSGONCK\FPGYENF[ZU[PF...GFRTKPGTNKRGN[CI,F’BIENKIEF";VKGJ

’BPGRK[NGPKK[ZBN’[NZ’FNNCQKTYCPCGRB,[O,TP’YNI:"GKBPZGNFGXKBBG\ONCK\F[ZVF/

KIEKG[PIGMFMRS\MNFNIVF/’TNKRGN[CI’[CIGCRV[MSGVF/FRLKVFZTK\KFRLKVF".GZBFTGE

[O,TP’YMF-YMG]GMTK"HTP’YPD[:"...GKFKCTNG\FNFC,FZKPGMGNOCRTKPFYGNBIE...GCBGGBPZG

NRG:PFHF[KZMO,MKNB[PTRGMRGTOFHF.GKETRGCKIGEMK’TNKRGN[CI’FKF";[’BCZPSGQ,’RGSI

CZMFTNYEG[\F[O’,\GZF[CTNVF,KE)\[N"C(,TP’YRG-YSE;P’ZVNE,’NPTPEF[N\VKN\"TNKRG

N[CI"CPGSVKFKPKOFRGZBKO’,EU[CGTK)BGRKCZSKJ\CZ-BKNQ(,1033)ZB[F[RF\[T"E(.FEKO

NPRFDHFTGER[\PZG[RKOZCG\NBIZPMQ.ZBF["KTDRGQ,SPGLGRZBF,KZG[NKOG\NBCKC\[J"G,

TP’180:"PIP\FDHKZG\K[NFOPRFDKOPKGIEKO;BKROBGPZKO’TNKRG’NBIZF\VKNF,NBCKIKEGNB

CXKCGZ.GBOP[\GYYBEONGPZ’TNKRG’,PMSFVRKGGBGPZFCNI[,PVRK[C[KZ[CIHFTNGBCG\KFO

FYEG[KOTNFPGYE,M[FO[ZKOP\GLFB[[CIG[NFYEG[CZGLFGB".NECZKE’NBGZ,["KTDRGQ,

KZG[NKO\[S"I,TP’132\KBGZHFP\ZI[CICNVZRYGRKF\I\K\)XVGQCGGBZKF(,PYGOZKMGHQ[N

YFKNG\KFGEKDZPRKFCKPKFCKRKKO,[BNKGF\GGETTDRGQPBHFINNVYGEB\FBHGZC-.1917GZBFDO

B"BBGZCL,’VZYKO[N"SVZFPEKRF"GPYGPOC"SPGLGRZBF"’,C\GL:["KTDRGQ:PIYZKOG\TGEG\,

PGSECKBNKY1978,TP’212;E’NBGZ,’CKQYXRBGNYXRBGFEZLNBBZGMFGKTZDEGN[NBZRKORG\QXN’,

PGSUFB’,18SVJ’2012NECZKFOPEGCZCTKKZFCBECZKYRBG[CXVGQCGGBZKF,VZRYGRKFF\I\K\,CNC

NCO[NFZKFZKKQFDCGFKO.BLZ’KGSUSBYSPSZNKMKK\MQPBGE[TDRGQFNCK[TNBG\FTKKZF

\TZGC\PRFDKO[TPEGNGCHKMZGQNNBMNY[ZNPRFDKFFBP\KKO[NFTKKZF.FRRKNFGEG\NGTNTHZ\G.

\KBGZHF[NBPKZ\’TNKRG’CNI[PS\KKTPRGSIPIHGZGKJZK[CM\"KYNDSCNE[CSKGOF\VKNFMG\C:

"GBGPZCNI[TNKRGN[CI".ZBFBXN\"[)NTKNFTZF19(,TP’140,BOMKNET\\"[FNIK[FMZGMF

CF\YVFTNFRXZG\[FKK\FMNGNFCYJT.ZBFDOB\FP\GTEC’PRFDY"YPDRXBCSEZF\VNF

GRGSIBG\KF’[CSEGZ[V\BP\,ZENFKKO\ZM"C,TP’3:"\VKN\TNKRGN[CIBGPZKOBG\FCNI[MN
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MVK[R\CBZ,FPRFDFPGMZNRGMKGO,NGPZ’TNKRG’NBIZMNCZK\PKNF,F\V\IPFPRFD

FYEGONPGNYGEO’TNKRG’.MEKNCZZBKP\KINFF\V\IG\HG,RRSFNZBG\B\FPYGZG\.

MBPGZ,PQFPYGZG\FZCKO[TGSYKOCBPKZ\’TNKRG’NBIZFPKNF,NBRK\QNFGMKIMK

MGGR\ONBPKZ\’TNKRG’NBIZMNPKNF,[MQFFRIFFV[GJFFKBMKTGSYKOFOCJTPG[N

FPRFDFYEGONPGNYGEO’TNKRG’.PSVZPYGZG\"PTGZZKOI[E"NYKGOFPRFDCHPRO,BL

NFNQRZBF[Y[FNFGMKIHB\.

PYGZKEGTFTGPEC\VZ[CKQFPRFDKOFGBFEZ[QZ’CXNBNCQ[NPF,EZ[QPVGZSO

[VTNCSNGXYC[RG\F\’,[NECZKGCSVZ’TPGEKF[CTF’CTRKKQHFXKKRGMPFVGSYKO,

GN[GRGFGB:"GCHF\CKQD"MPRFDK[ZBN[FGB\GZ’NGPZTNKRGBIZFPKNF..."
38

.BP\MK

V[JG\N[GRGP[YV\BPKZ\’TNKRG’NNBY[ZN[IZK\,BLDOFZB[GRKOM\CGMTKQRKSGI

HF,NPZG\[KEGTNRGCCKZGZ[RFDGZYCPRFDFZB[GQNPGNYGEO’TNKRG’,GCGGEBKNB

TSYGCPRFDHPRKRGNGPZ’TNKRG’NBIZFPKNF.TNKRGNPXGBBOMQPYGZG\[PGMKIKOCK\Z

GGEBG\MKFMKZGGTSYGCPRFDFIE[NGPZ’TNKRG’NBIZMNPKNF.

Z’KTYCTPEKQ-FKTC"W)F’\R"I-F’\YN"G(MG\CCSEZCZK\FPKNF[FCKBCSVZG,

NBIZCY[\FPGFNCSKGOFPKNF:"BGPZKQTNKRG.F["WBGPZP"[=]PK[CKZL[NKNE
FZLFRPGN"

39

.BLDOBXNGK\MQPBGE[MGGR\GNPRFDFYEGONPGNYGEO’TNKRG’,GSKPQ

NECZFGBFRGSICSPGL"F["WBGPZP"[",NPZG\[TEMFIKNYFKTC"WB\FBPKZG\

[NSEZFCZK\N"BCKFCQPCZL"BG"FPN)BG’FPGFN’(BGPZ",PF[PTNFBV[ZG\

[PEGCZC["W[N[IZK\[PKECSKGOFCZK\IGHZN\VYKEG,PSKKO’TNKRG’GBGPZ’PK

[CKZL’NRKPGN.KXGKQDOMKCINYGFZB[GQ[NSKEGZFKTC"W,RM\CCSKGO\VKN\[IZK\

YGEOTNKRGN[CI:"CKGO[K[PKNFCCF"MPNKQYGEOTNKRG"
40

.

PYGZRGSU,P[R\\YM"H,FGBSEZF\PKEFP[YUB\PRFDKBCKRKGQ[CVZGCRS)EZGO

XZV\(,CGRM\CNBIZSEZCZK\PKNF:"GBGPZF["WYEK[GCZMGGRGFDKONGPZTNKRG

N[CIGTNMQRYGF"
41

.PIE,RHMZF["WGRHMZFDOBPKZ\’CZMG’[CGGEBKBKQNFPYGO

NBIZCZK\FPKNF,PF[PGMKIMKPEGCZCSKGO\VKN\[IZK\,BLPBKEL,SEZFPKNF

PGVKT[OCRVZEP\VKN\[IZK\,GFRKSGI"GRGFDKONGPZTNKRGN[CIGTNMQRYGF"

P\BKOKG\ZNBPKZF[BKRFPIGKC\,G[NBMPRFDOFPGVKT[O,EUSHT"C:"BIZMN

\VNFG\VNFBGPZKOTNKRGN[CIMRP[L,TNKRGN[CINBEGQ...GK[BGPZKODOMQTNMQ

RYGF...",G[O,EUPFT"C:"BIZSKGOF\VNFKBPZTNKRGN[CIFM\GCCSGU\VN\

TZCK\".

NTGP\PYGZG\BNG,NVIG\BGEG\[RG\F\’RK\QCPKE\PFNFGMKIB\[NKN\FPRFD

DOP\GL[\KY\FPICZKO.SVZRVGWGKEGTTENPBGE,[DEGNFFKK\FF[VT\GTNSVZK

68
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KPKF[RF,CKQC[IZK\CKQCTZCK\,IGWM[K[PKNFCCFM"R,BHBGPZF["WBIZFPKNF[\KF\KCG\

’TNKRGN[CI’CYGNZO"]GMPGCQ[PEGCZC’TNKRG’[N[IZK\,GTRKKQFFMZHFFGBIHZFNSEZF\VKNF

FZDKN[.
38CECZKGKGZICNFNQ,CSPGLNFTZF.67

39MLPGVKTMCZCPFEGZFZB[GRF[NSVZGCKZ\PDENTH,BNJGRB\Y"I,EUMCT"B.

40CK\B’N-TPGEK[PKKO,BNJGRF\Y"F,I"B,EUYTDT"B.

41SEZF\PKE,B,BCKRKGQ\YM"H,EUYMGT"C.BGEG\RGSIBCKRKGQZBFKJ"NXGRW,PRFDK\VKNFGVKGJ

CYFKNG\K[ZBN,\ZDOH’CZGKBZ,PFE’B’VZRYN,KZG[NKO\[T"G,TP’48-51;267-.338



PKNFGSVZK\VKNF,FGBSVZG[NZ’EGENKEB,SGEF’,FPMKNB\SEZFCZK\KIETO

PRFDKOGSGEG\CZK\FPKNF.FPICZFKFBC"ECBPSJZEOGCPKRW,BL[KP[YGEONMQDO

CYFKNG\CVGNKQGNKJB.MVKFRZBF,REVSSVZGNZB[GRFCBP[JZEO\"P,GNBIZPMQ

CTGET[ZG\PFEGZG\.SVZGFKFRVGWTENPBGECM\CK-KEGCEVGSKO,TE[NT\KOFVKXG

BG\GMP\RFNMCGEFGNE\FCQ
42

.CRGSU,PGFNKOZCKOT[G[KPG[CSVZHFCMEKNZ[GO

TNFEVKO[CSGVGB\’VRYSFPGFN’[NFO,GNT\KOBUMZMGEVKOP[NFOCKQEVK

FSVZ
43

.GFRF,CZCG\PPFEGZG\KG[RCEYG,NBPGHMZ\PKNFBI\TN’TNKRG’,GK[CML

NNPERGTN[NKN\FPRFDC\YGVFHG.

CKQMLGCKQML,FECZKOBKROIEP[PTKKO,GRZBF[FGMIFP[PTG\K\NPRFDHFK[RF

ZYPTEGKG\PHZI-BKZGVKG\PBGIZG\KG\Z,PFQTGNFMKFPRFDIEZCFEZDF,CZB[GRF

NSVZKFNMFGPRFD,GBJBJDONSKEGZKO,GMENFNQ:

TO\IKN\F\V\IG\FPRFDFIE[,FKG[IKHYGB\PRFD’TNKRG’NBIZFPKNF,TEMEK

ML[BUM[PNGCCK\FMRS\NBIZF\VKNF,RFDGCBPKZ\’TNKRG’VTPKKO.PPRFDHFBRG

NPEKO[NMNFVIG\RFDGNGPZ’TNKRG’BIZMNCZK\PKNF,[CMNNPB\KOPRF.GMLMG\C

Z’XEGYFMFQPNGCNKQ)\YV"D-\Z"S(:"GFPRFDNKPGNYGEOTNKRG)GTM[KGRFDGBIZ

TNKRG,GIGHZKOGBGPZKOTNKRGBIZFPKNF("
44

.CSPGLNG,EQDOZ’BNKFGVGSY)\ZK"J-
\ZX"C(:"TNKRG-XT"DBONBPZGM[MCZBPZGBIZF\VNF,MDGQ[BKRGCCK\FPKNF...

GPN[GQF["L[ORZBFEBKQNBPZG,BLFPRFDNBPZG\PKE"
45

.

C[RKOBNGBRGPGXBKO’TNKRG’DOCSEZKPKNFFPGVKTKO[NBCSKEGZKO,MDGQCSVZK

FNMG\GPRFDKPKNF.MLCSEZCZK\PKNFFPGCBCSVZKFO[NZ’[PGBNECBKDNCZD,

CZK\BCZFO,GGZ[F\ZP"I,EUPDT"B;Z’CQXKGQBNVS,CZK\XKGQ,YGN[[GQ,GGKNRF

\ZV"F,TP’62;Z’[NGOGGBMPQ,CZK\[NGO,GGZ[F\ZV"J-\Z"X,TP’49;Z’IKKOXCK

FKZ[[GJNRE,DKN\FHFC,SK’YXG-YXH,CKNDGZKK\ZX"B,TP’PH-PI)VTPKKO(;Z’B[Z

HTNKDNREB,YZCQB[Z,VKGJZYGC\ZX"B,TP’539;Z’[TVJNEGKESGQ,\GZ\FCZK\,

KZG[NKO\ZX"G,TP’R;FR"N,TJZ\VH,\NBCKC\["F,TP’.58BLDOC[RKOBNGFKG

SEZKCZK\PKNFCFONBRHMZMNN’TNKRG’,EGDP\FSEZ[CSVZG[NZ’KXIYCGYJPQ,

CZK\KXIYCQBCZFO,GKNRF\ZT"G,TP’.92

PCEKYFINYK\[NSKEGZKOZCKO,RZBFMKFPRFDFINNFGVKTPTJPBGIZKG\Z,GNT\

T\FRZBFMKFSKEGZFZB[GQ[RFDMQFGBSKEGZBGXZF\VKNG\,CTZKM\Z["[VKKDRHGQ

)[V"QFSGVZ(,GGKNRF\ZT"F
46

.DOC[RKOPBGIZG\KG\Z,RK\QNZBG\EGDPFN[NCK

JPKT\FPRFD,MB[ZCSKEGZB[KK[ZBNTV"EPZQFDZ"BHNF"FPGGKNRB,PFEGZ\
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42BGEG\FSVZG\VGX\GFZICFZBFH’DZKS,SVZG\FFRFDG\:\GNEG\KFGPYGPFCIKKISKEKZ’K[ZBNCTN

[OJGC,KZG[NKO\["Q,TP’61-.62

43CP[LF[RKOR\YN\KCZCKOMBNG.GZBFDOK’FGVPQ,’SVZPGFNKOPVZBRYGRKFF\I\K\PQF[RKO

1814-1868’,PIYZKKZG[NKOCVGNYNGZKFGEK,KB-KC)\["Q(,TP’152;D"KZGGRF,’VRYSFRKPGNKO[N

ZCKBCZFOKIHYBNZBGKRFC"Z[PGBNIKPGKZGRFGTGEVRYSKOCPBFFK"JCBKJNKFTNZYTHPRO

GPYGPO’,PGZ[\RG,KB)\[R"H(,TP’.147

44SVZFHMZGRG\,PXGG\T[FC,V"C,\NBCKC\[J"H,TP’.28

45MGZ\FCZK\,V\IBNKFG,PZBFPYGOS"YPF,NPCZD\ZR"E,EUKCT"C.

46BOMKCFGZBG\[CBG\GTPGEPGVKTFPRFDNPGNYGEOTNKRG,GNMQCSKEGZHFTEKKQK\MQ[PEGCZTN

FPRFDFYEGO,GFSKEGZFCBBIZKG,CGK[RFGGEBG\DEGNFKG\Z[PEGCZTNPRFDKPKRG,FGBSEZ\VNF

TOVKZG[TGN\ZBKF,B,KZG[NKO\ZX"J,TP’[XI.



KZG[NKO\["H,TP’175,YGEO’TNKRG’[N[IZK\RM\C:"M[K[PKNFCCKFM"RPNKQYGEO

TNKRG",GCSEZCZK\PKNF,TP’484,BKQMNBHMGZNBPKZ\’TNKRG’.GBKNGCPFEGZF

FPIGE[\[NSKEGZHF,KZG[NKO\[S"I,TP’285,NBIZCZK\PKNFFGSKUFPG"N:

"TNKRGN[CIGMG’,Y"K".
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IGNYPYGONTXPGFRG[BFCB,[K[CGCMEKNNPERGTNJPKT\FPRFDFIE[TEMEKIGSZ

\[GP\NCNPRFDFYEGO.

M\CFNCG[,BG"ISK’\YVE:"GPNKQCZB[F[RFBIZ[YZBGC\GZF...PVRK[CZB[

F[RFPBZKMKQFZCFCCK\FMRS\GKCGBGNVTPKONF\TMCTEBIZIXG\FKGO,GXZKMKQ

NPGNYGEOIXG\P[GOHZKHKQPYEKPKQNPXG\".

FBNKFZCFPGSKUJTONPRFDHF,GMLFGBMG\C,[OSTKUKD:"G[PT\KJTO,NVK

[BGPZKOTNKRGCPGSU,G\PKEBGPZKOTNKRGBIZFPKNF".NECZKGP\KKISFVZKPDEKO,

B[NBCZFO,[O,SY"H,GPQFZBGKNFT\KYB\MNECZKG:"GTKKQBNKFZCFBG\K"D’TNKRG’

BGPZKOBIZFPKNF,FGBFEKQCZB[F[RF[BGPZKOCPGSU’TNKRG’,KT"[.GFKKRGC’TNKRG’

K[[CIPKNF,[FCEKNRGPMNFTGNOCHF".

PECZKFBNKFZCFTGNF,MKPBIZG\PKEPNKOYGEO’TNKRG’,P[GOMLCZB[F[RF

[BGPZKO’TNKRG’C\VKN\PGSU,ZBGKNPGNNVRKPGSU.ECZKGXZKMKOCKBGZ,GFNGBPMN

PYGOBGPZKO’TNKRG’CSGUF\VKNF,GPFJTONBKPGNGMVKFZDKNG\YGEO’TNKRG’[NSGU

F\VKNF.

V\ZGQNECZKGRGMNNPXGBTNKEKTKGQIGHZCJTOFPRFD.MVK[KCGBZNFNQ,FJTO

FZGGINPRFDFGB[ZGXKONFMNKNB\F\KRGYC[CI[N’TNKRG’[NBT[RGMDGKKFBZXG\.

BPROCRKSGIG[NSVZYG[KG\)ZBFNFNQCJTPKFPRFD(K[RFHGGK\[GRFPTJNJTOHF:

"...NVK[RBPZCG’[NBT[BRGMDGKKFBZXG\’,GNMCGEFRTZ[TGERGDGK-TZN,BKQBGPZKO

’TNKRGN[CI’TE[RKPGN".NJTOHFBKQTRKKQC’TNKRG’NBIZFPKNFMPG[K[TRKKQ[NB

NGPZ’TNKRG’CTGEF\KRGYTZN,MKCBPKZ\’TNKRG’K[DRBKNDGKKOFTZNKO.NBGZHFPGCQMK

PQFZBGKNFYEKOB\FPKNFNMN’TNKRG’[KKBPZCP[LF\VKNF,GCMNNHFDO’TNKRG’[N

PGSU
47

.

PMNPYGO,[KNGC[NF\V\IG\FPRFDKIETOIGSZTKGQCECZKFBNKFZCFCPYGZO

\GLFS\PMG\TNN[GRGFYXZ[NFVZKPDEKO,FGCKNGMPFPICZKONPXGE\FJTG\.BNG

ZBGB\FPNKO"...TNKRGBGPZKOBIZFPKNF,FGBFEKQCZB[F[RF[BGPZKOCPGSU

TNKRG"FPGVKTG\CVP"D,GFCKRGMKMGGR\G[NBIZPKNFFRT[K\CZB[F[RF,BU

[P\YKKP\NVRKPGSU,BGPZKO’TNKRG’CRVZENBIZFCZK\.CZO,BKNGFKGPTKKRKOCBNKF

ZCF,FKGPCKRKO[PTGNONBTNFTNET\GNGPZ’TNKRG’CPKGIENBIZFCZK\,CTGE[K\MQ

PBGE[CHPROMNNNBFKFYKKOPRFDMHF,GK[NVSYCECZKG"FGBFEKQCZB[F[RF,

70


�Æı"ÆØœ��ł��Øøł��" 
�

47F[GGFDONECZKZI"B[VKZBPPGRYBJ[[KGCBGNFNQ.\GE\KNKEKEKZK"KSJN[FXKTHB\MV\ZGQ

NECZKFBNKFZCF.KK[GCHFBKRG\GBOCPNGBGB\N[GQFVZKPDEKO,GRK\QNFXKTFSCZKORGSVKO;

PBIZGKSGEGGPYGZG[N’TNKRG’FGBP\VKN\PGSU[NZB[F[RF,PQFZBGKBOMQNPGNYGEOF’TNKRG’

F"PKGIS"CKG\Z.CRGSU,K\MQNFTNG\BV[ZG\[CZB[F[RFBMQNBRFDGCBPKZ\’TNKRG’NBIZ

F\VKNF,PBIZGMCZBPZGFGCPGSU,GP[GOMLCGGEBKZBGKNPGNYGEOPGSU,BPROHGBV[ZG\ZIGYF

[BKQNFMN\KPGMKQCPIHGZKOCRKBG\Q\YGVG\.



[BGPZKOCPGSUTNKRG",GMGGR\GFKBZY[PRFDFPKNFYGEO’TNKRG’P\YKKOFVTO

C’TNKRG’[KKBPZCFP[LC\VKN\FPGSU
48

.

�����
øº��Ø	ÆØ�Ø��
NPT[F,CKPKRGK[ROPSVZPRFDKOCYFKNG\B[MRH:

B.FPRFDFZGGICZGCYFKNG\B[MRHFGBMVKF\V[JG\FPRFDFP\GBZ\NTKN,NVKF

BGPZKO’TNKRG’NBIZFPKNFBUMB[ZHGRTZM\[NBCCK\FMRS\NBIZF\VKNF.

CMPFC\KMRS\RGFDKO,NVIG\C[C\GPGTE,N[PZDOB\FPRFDFYEGO,[MB[Z

PNKONBIZF\VKNF,PNKOYGEO’TNKRG’,GMLBGPZKO’TNKRG’VTOBI\CNCE.CPRFDHF

PIHKYKOCTKYZKGXBKB[MRHFPYVKEKOTNPRFDKBCG\KFO,BLDOCYFKNG\RGSVG\
49

.

C.MVK[\GBZCV\KI\FPBPZ,K[[CTYCG\FKMZG\OTODNDGNG[NFPRFD,RPRTG

NDPZKPNGPZ’TNKRG’,GNBYKCNGB\FJTPKO[RBPZGNPRFDF\GBPKODOB\FPRFD

FIE[
50

.Z’KIKBNPKMNTV[JKKQJTQBUKG\ZPML,[CHPRKRG[NBRGFDKO"NFXPKE"B\

CZK\FPKNFN\VKN\[IZK\,[GCBKQJTOCPRFDFPKNFYGEO’TNKRG’,GBVKNGMB[ZPNKO

NBIZF\VKNF,BKQPNKOYGEO’TNKRG’.GMLFGBMG\C:
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PECZKGBRGNPEKO,MKPBIZGTKYZG[NFPRFDPCGSSTNFPRFDFYEGONPGNCCK\FMRS\

NBIZF\VKNF,PMBQ,[CKPKRG[CJNFPRFDNPGNCCK\FMRS\,[GCBKQJTONMZGLB\

CZK\FPKNFTOBPKZ\’TNKRG’,GK\ZFPHB\,BUMB[ZPNKONBIZF\VKNF,BKQRGFDKO

NPGNYGEO’TNKRG’.

D.NTGP\O,K[[RYJGCYKXGRKG\NXEF[RK,GNET\OBUMB[ZPNKOCCK\FMRS\NBIZ

F\VKNF,BGPZKO’TNKRG’VTPKKO.MBPGZ,MLPXKKQZ’XEGYFMFQPNGCNKQ,GBIZKGMG\CML

DOZ’[C\KNKV[KW)\Z"F-\ZV"J(:"M\CF["LCSGS"K)ZS"E(]ZS"F[C[OFDPK"K

]MNGPZFDFG\PRFDKO.P"[[[PNKQYGEOTNKRGN[CIGMQFPRFDTM"N,GFJTO...BCN
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48ZBFP[RFCZGZFFGXB\’EZ[G’PFEGZ\\[T"E,SK’\YVE,FTZF21:"GNTRKQBPKZ\’TNKRGN[CI’

[RFGDNGPZCSKGOFCZK\PKNF,M\CGFB"Z)S"YKD(GFVP"D)B"BS"YH([BGPZKOBG\GDOM[PNKO

NBIZYZKB\F\GZF,GBU[T\KEKONBGPZGNBIZ\VKN\PGSU,GCKBZFVP"D,[C’TNKRGN[CI’[NBIZ

FPKNFK[[CINPKNF,[CHFFCEKNRGPMNFTGNO".CPFEGZ\\[T"G,[KRGECZKFOGR\NGC[G"\[KI

KXIY)I"B,SK’ZTJ(C[PGM\CG[FVP"DM\C[BGPZKO’TNKRG’DOM[PNKONBIZYZKB\F\GZFP[GO

[K[CG[CIPKNF.KXGKQ,MKC[G"\[KIKXIY,[O,FT\KYBMQB\ECZKFVP"DNPYGJTKQ,GBIZ

FPIKNFRZBFMKDOPYGNPGSGKXBF[DDF;Z"DXKRRTZ,RJTKDCZKBN-FNMG\ZB[F[RF,VZYPBSTKU

H,KZG[NKO\[S"B,TP’ZXF:"DOMB[ZPNKONVRKF\YKTG\,BGPZKOTNKRGBIZFCZK\",GCFTZF:"B"Z

SYK"DGVP"DB"BSY"HBGPZKOTNKRGBIZFPKNFF"FCZ"F...".BPROFGSKU[O:"GNV"HB"XNBPZG

BIZF\VNF,BMQMPEGPF[FPRFD[BKQBGPZKOTNKRGBIZFPKNFZYBIZF\VNF".

49ZBK\KMQCMPFGMPFC\KMRSKG\,GNZGCPEGCZC\GZF[CTNVF,BLPYGZM\GCBIERK\QNFCKB

MEGDPF.ZBFE’FZ[YGCKW,SEZKF\VKNFGPRFDKC\KFMRS\CBIGHFZC\K,IKVF\[T"F,TP’14:"B.

CCZK\PKNFCKGOIGNCCK\FMRS\,PNKOB\F\KRGYYGEO’TNKRGN[CI’)["LKG"ESKPQZSFS"YME(...

CCZK\PKNFC[C\GCPGTECCK\FMRS\...PNKOB\F\KRGYBIZK\VKN\PGSU,YGEO’TNKRGN[CI’

)NCG[[EF(".

50ZBFMBKN\TZGD)NTKNFTZF18(.

51TZGLF[GNIQ,KG"E,SK’ZSFSTKUNI.



CPEKRG\BNGBKQFPRFDMQBNBBGPZK’TNKRGN[CIYGEOFPKNF...GBI"MPNKQGBIZ

FPKNFBGPZK’TGEFVTOTNKRG..."
52

.BUBGEG\PRFDG[NFZCKPBNTSYP\GBZ:"BIZ

F\VNFBPZTNKRGMRFGD,GBIZFPKNFBPZTGEFVTOTNKRG"
53

.

PRFDHFRZBFNNBJTO,
54

BLCFDFG\’HMZIRGL’[TNFDKNKGQ[OPCBZFTGZLB\

PRFDG[NFZCKPBNTSY:
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Z’IKKOBNTHZ[VKZBPPGRYBJ[P\KKISNECZKZ’[C\KNKV[KWFR"N,[NECZKG,

C’PEKRG\BNG’RGFDKONGPZ’TNKRG’VTPKKO.Z["NFKFCQFTKZBGZ[KGGB)BKZ[CF(

[F[\KKMFNPIGHHYZVJKFF[KKLMKGONBGYZBKRF.ZI"B[F\DGZZCPGRYBJ[)PGYX’CG(

F[GMR\CBG\GPIGH,EGIFB\ECZKG,GMLFGBMG\C:
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52[ZCKJFHFCFIE[FRYZBCZK\BCG\,SK’DSTKUJH,PGRYBJ[\ZT"E,EUMJT"C.CFP[LECZKGFGB

PCKBC[OFVP"DC[OBNKFZCFB\FJTOFZGGI[C’TNKRG’K[[CIPKNF[FCEKNRGCHFPMNFTPKO,

GFGBPGSKU:"GBV[ZPHFFJTOBGPZK’TNKRGN[CIBIZYKEG[NCRFGFCQ...".

53NC[PIFIE[...FRFDG\PB\ZCKRG...IRGLFTRKLEGCHXGYNF"FBC"EBNTSY...,BGZIE[,SK’KH,

KZG[NKO\[M"D,TP’YPB-YPC.
54BOMKZBFNFNQJTPG[NPFZ"OPZGJRCGZDNEIG\B\’TNKRG’TENBIZFPKNF,MEK[NBKNMGFTO

NEZMOYGEOFPKNF.K\MQ[V\ZGQHFNBFGTKN,GZCKOTHCGB\CK\FMRS\NPZG\TXFHG.MEK[NB

K[MIGNGPZ’TNKRG’ZBGNCJNB\FPRFDGNF[KCB\BPKZ\’TNKRG’NPYGPFPKENBIZF\VKNF.GMEK

[NBNDZGTPTRKKQBPKZ\GNBIZCZK\FPKNF,MVNG[GCB\BPKZ\GDONBIZFPKNF.

55BG\IKKOG[NGO,BG\[NGO-FNMG\PKNF,SK’ZSFS"YNJ,CZGYNKQ\[P"G,TP’[TI-[TJ.



RPXBMKNECZKG,PNCEFPRFDFYEGO[PIHKYKOCGTEFKGONPGNYGEO’TNKRG’,RFDGNGPZ

’TNKRG’DONBIZPKNF[BKRFCCK\FMRS\,MPCGBZ,GPPRFDHFRGNEFPRFD[M[PNKO

CCK\FMRS\,BGPZKO’TNKRG’VTPKKO,NBIZF\VKNFGNBIZFPKNF.BLPRFDHFFRGPRFD

JTG\,GBKQNGJTOGZKI.FGBBUPGXBJTONVDOCPRFDHF,[MQFJTO[BGPZKO’TNKRG’

NBIZFPKNFFGBCMEKNFMNKNB\FRKPGNC\GMRG’[NBT[RGMDGKKFBZXG\’,BLMB[Z

BGPZKO’TNKRG’YGEOFPKNF,PHNHNKOCKNE[TEKKQBKRGRKPGN
56

.

�����æ�łªØ	
CYFKNG\FSVZEKONBFIHKYGCPRFDHF[NPKNFYGEO’TNKRGN[CI’,GCGGEBK[NB

F\V\IBXNOPRFDNGPZ’TNKRG’NBIZMNPKNF.TOHB\,CPBG\FK"IGFK"JFT\KYGMPF

VGSYKOSVZEKOPECZKFVGSYKOFB[MRHKOBGEG\PRFDHF:

ZCKBNKFG[PBT,ZCGBC"EINC[CSGZKF,PT\KYCSVZGPECZKF["L:"M\GCCFDFG\

PRFDKO[PNKQYGEOTNKRGN[CIGMQFPRFD"
57

.TNECZKGBNGMG\CZ’IKE"B:"GM"M

PFZ["NSK’T’C\[G’,BCNPRFDRGCTF"YGCDNKNG\JGZYKBFGPXZKONGPZYGEOFPKNF

TNKRGN[CI,GMQCTZKBKJNKF,GMQTKYZ,MKTNKRGN[CIXZKLNBG’BIZSEZ\VKNF\MU

[FGBNFP[KLBGZG\FPYKVKOBIZ[RP[MGB"VNMNFTGNPG\.GHFJTOKG\ZRZBF

PJTPKFZCTPGEKFH’GRFZBRFZBGV[JKF"
58

.

FIKE"BPXKKQMKFPRFDFTKYZKFGB[NBMPRFDHF,BNBBGPZKOTNKRGN[CINBIZ

F\VKNFMZDKN,GZYNBIZPMQPNKO,NNBBPKZ\’TNKRG’NBIZFPKNF.

TOHB\,CEGZ[NBIZPMQ,BRGPDNKOMK[RKKOPVGSYKBKHPKZ[C\GZMKFBPXGB\

FPRFDFB[MRHK,GP[PTG\ECZKFOMKFOYKCNGB\FPRFDNBIZF\V\IG\G,NVKGBGPZKO

’TNKRG’BIZMNCZK\PKNF.GMLMG\CZ’RSKOBCZFOB[MRHK:
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PRKSGIFECZKORZBFMKZCKRSKOBCZFOR[BNBGEG\FPRFDNGPZ’TNKRG’NBIZMNPKNF,

BUM[BKRFNBIZ[IZK\,GFGBP[KCTV"KECZKTPGEKF[CTF[JGCGRTKO[MNFTGPEKO

CCZK\KBPZG’TNKRG’.

Z’IKKOVNBD’K,[MKFQNXEG[NFZCB[MRHKCCK\FEKQCBHPKZ,MG\CBUFGB:"GCS’

TPGEKF[CTFCTPGEBBT"FS"SKE’M\CEK[NGPZBIZFPKNFTNKRGN[CIGTNMQRYGF

NLTK"[FJTPKOGDOBRKR\\KJTONECZCP"BCS"E"
60

.PBGIZKG\Z,FGBPZIKCCHF

CPYGOBIZ:
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56F[GGFDONRKSGIG[NSVZYG[KG\FPGCBNFNQ,CJTPKFPRFD:"...NVK[RBPZCG’[NBT[BRGMDGKK

FBZXG\’,GNMCGEFRTZ[TGERGDGK-TZN,BKQBGPZKO’TNKRGN[CI’TE[RKPGN".

57PM[KZKPKNF,V"KBG\JH,PFE’BFC\[NGO,KZG[NKO\[R"F,TP’YPD.

58’FDFG\FIKE"BTNSVZPM[KZKPKNF’,PYCXKBN,NC)\[S"H(,TP’SF.

59[G"\PT[FBCZFO,KG"E,SK’PJ,BHPKZ\ZJ"G,EUYHT"B-T"C.
60T\Z\FIKKO,SK’NCBG\D,[NGRKYK\Z"B,EUSCT"C.
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BOMQVGSYKOBNGFT\KYGB\FPRFDFB[MRHKFPVG\I,NGPZ’TNKRG’NBIZFPKNF.BL

CVGTN,MVKFRFGDMKGOGMVKFRZBFPSKEGZKOZCKO,NBFIHKYGFSVZEKOMNNCPRFDHF,

GBKQXZKLNGPZ[NBBPZG’TNKRG’BIZKMNPKNF,BUNBRFDGNPGNC[IZK\YGEO

’TNKRG’
62

.

Ł��Ø
�Øłœ’��Ø��’�

ł��Ø��

NPRFDCZK\FPKNFYGEO’TNKRG’RK\RGPSVZJTPKO,FINPHPQFGVT\G[NFPRFD.RSEZ

B\FJTPKOCSEZMZGRGNGDK.

PFZ"OPZGJRCGZDPGRF[NG[FJTPKONPRFDHF,GBNGFOECZKG:
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CEGPFNJTOFZB[GQ,M\CDOZ’BCZFOIKNEKY,[FGBBGNKFZB[GQ[FHMKZB\FPRFD,

GMLFGBMG\C:"GK[[PGFNKQ\IKNFGBIZMLBGP’TNKRGN[CI,GFJTO[C\IKNFCPKNF

BRGRKMZKQP[BZFBGPG\,GTNHFBRGP[CIKQNFYC"F[NB[OINYKRGMFOGDGZNKRG,

[RBPZ)KZPKFKJH(:GNBMBNFINYKTYC"
64

.CEGPFNGMG\CDOCSVZYG[KG\:"\Y[K

NL,NPFBGPZKO’TNKRGN[CI’CKGOFPKNF,NBIZFPKNF.\KZW,NVK[RBPZCG’[NB

T[BRGMDGKKFBZXG\’,GNMCGEFRTZ[TGERGDGK-TZN,BKQBGPZKO’TNKRGN[CI’TE

[RKPGN"
65

.GCN[GRG[NFNCG[:"GCKGO[K[CGPKNF...GNFRKITNKRGN[CIBIZ[PNG

F\KRGYMEKNMNGNDOF\KRGYCPF[BGPZKO[NBT[RGMDGKKFBZXG\..."
66

.

JTPGF[RK[NPFZ"OPZGJRCGZDRZBFPBGNWYPTF.GBKNGJTPGF[NK[KFRGVZYJK

NINGJKQ,EIKK\’TNKRG’NBIZFPKNF,PKGTE\NBNGFP\VNNKO[BKROP\MGGRKONFK[BZ

NCZK\FPKNF,[PBP[GOIGSZKEKTFTNYKGPF,G[PBP[GO[BXFNFOFEZL.EIKK\

’TNKRG’"PBNX\"B\BNGNFP\KQTENBIZFPKNF.
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61ZGIIKKO,KG"ESK’ZSFS"YMD,BHPKZ\ZP"B,EUYST"B.

62ZBFZ’KBKZTHZ,PKNFMFNM\F,KZG[NKO\["T,TP’YXC.

63PRFDKOECKPFZ"O,SEZPKNF,RKGKGZY\ZX"I,TP’.81BGEG\SVZHFZBFNTKNFTZF.1

64SVZFPRFDKONZCKRGBCZFOIKNEKY,PFE’["K[VKXZ,KZG[NKO\[S"G,TP’ZKH-ZKI.
65SVZYG[KG\NBIEPQFZB[GRKOCB[MRHCQEGZO[N\NPKEKPFZ"OPZGJRCGZD,SK’J,PFE’ZK"KSJN,

KZG[NKO\[S"H,TP’G-H.
66FN’R[KB\MVKOSK’YNDS"YG.GZBFDOZ’KTC"W,SVZCK\B’N,VZVZ,SK’C:"CKGO[K[PKNFCCK\

FMRS\...GPRKIKQTNKRGTENBIZ[PNGF\KRGYMEKNMNGNDOF\KRGYFRMRSNCZK\CPF[BGPZKO[NB

T[RGMDGKKFBZXG\";Z’HMZKFSKPRZ,SVZHMKZF,FPCGZD\S"J,EUSBT"C:"FJTO[PNKQYGEOTNKRG,

[BRGBGPZKO’[NBT[RGMDGKK’GMG’,GCTGE[NBRKPGNBHBUFKNECMNN...".



PSVZVGSYKOBIZGRKOFHMKZGEGGYBPYGZBIZNJTOFPRFD.FPEGCZFGBCJTOTNVK

SGE[RBPZTNKEKFEZ[QFPVGZSOZ’CXNBNCQ[NPF,[VTNCSNGXYC[RG\F\’,GML

FGBMG\C:
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CECZKG[RKJTPKO,[MNBIEPFOFGNOINYBIZ[N’TNKRGN[CI’;FJTOFZB[GQ

PSCKZMKCKXGTFPKNFPDNFB\[O[E’K,GPIP\GZBGKNGPZ’TNMQRYGGF...N\YQTGNO

CPNMG\[E’K".GBKNGFJTOF[RKPSCKZMKC’TNKRGN[CI’K[RGPTRFN[BNFFT[GKF

NF\TGZZ-PEGTNB[KRFFYC"FB\XGZ\FRKPGNKOPBNG[BKRORKPGNKO,GTNMLTGRFMK

BKNGFKF[KRGKCKQ[RKPKRKBEO,FKFPYGONGPZMKK[RQ[\KZ[GKG\,GNMQBPZMKF’

NCEGFBNGYKOGBKQTGEZ[G\BIZ\.

Z’KGSUKGHVBY[PBQMG\C:"GM\CFC"K...[TG[FXGZ\[’EKCBXCTG\KG...GPHFFJTO

R"NFPRFD[RGFDKONPGNB\F\RGYYGEOTNKRG...MKGQ[PKGSEC\GMGN\YQTGNOCPNMG\

[’EKGK[NG[KKMG\BNFPKNF"
68

.

Z’BNKFGVGSY,[NBZBFK[KZG\B\ECZKZ’CXNBN,KETZYTNJTPGF[RK,GNMQZBF

NRMGQN\\JTPKOP[NGNBPKZ\’TNMQRYGGF’,MB[ZCJTOF[RKFGBPMGGQMTKQJTPG

[NZ’CXNBN,GMLFGBMG\C:
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67Z’CXNBNCQ[NPF,TPGEKF[CTF)FGVKTNZB[GRFNGCNKQ\M"G(,TPGEZB[GQS"YE,NCGC\ZP"I,EU

FT"B.BGEG\KGZBFD’[NGO,’F\RGTFF[C\BK\CVGNKQ’,C\GL:CK\K[ZBNCVGNKQ:PKPKOZB[GRKOGTE

NKPG\FIGZCQ,CTZKM\K’FKKNVZKQ,KZG[NKO\[K"E,TP’39:"SVZKG[NZ’CXNBN,CKIGES’’TPGEKF

[CTF’G’YZCQ[C\’FKGI[GCKOCKG\ZCTKRKFEGZG\FNNG.TGNOFYCNFFGBBGKZ-FR[KPF[NFO".

68RGFDMXBQKGSU,PKNF,BG\K,\NBCKC\[M"J,TP’YJ.

69MGZ\FCZK\,’V\IBNKFG’,PZBFPYGOS"YPF,NPCZD\ZR"E,EUKCT"C-KDT"B.
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JTOV[JRKKG\ZFPKGSETNDEZKOFNM\KKO,MG\CZ’KFGEFJ[HRZ:

ºØ�
����Øø	�Ø��
���œ�œØ��
ÆÆØ�º"�
ØªÆæØ��œ�Ø�œø�łØœ���Ø��Ø��.��Ł��
���,ºØ��"�ø�łØ�Ø	

ªØ
Ø	�
��
ØªÆÆ�
ł,
"
�"��
�����Øœ�Ø�œø�łØœ
ø��
ø�łØºØ���
ªØ�œ�Ø�œø�łØœø�Ø�œªØł�,�ºØ�	øæØ��œ�Ø�œø�łØœ����
ªØø
œœ
Æ�ø��
łØ���łØ�Æ���Ø�	]ºØ��Ø���ø�łªÆłØ�ø��
łØ���"º�Ø�����
���[,
�º	����
Øª��ł�
ªØøœœ
Æ��
���œ�œØ��
71.

KG\ZPMNFJTPKO,INYOEZ[RKKO,JTOHFFBIZGQPS\CZTNVKFFKDKGQ,
72

BLPMN

FJTPKO[R\RGFZB[GRKOGBNG[BIZKFO,RZBFMKNBFMKZGCJTOHF,GRK\QNFCKQMK

PBIZGRYCTNGPZ’TNKRG’NBIZ[IZK\,FZKFGBINYCN\KRVZEPQF\VKNF,GBKQ

CFYEP\GNCZK\FPKNFP[GOI[[’HZKHKQPYEKPKQ’
73

.

$ $ $

76


�Æı"ÆØœ��ł��Øøł��" 
��

70P[B\MVK,B,RKGKGZY\[P"F,TP’XB.B\ECZKGFCKBDOZ’BVZKODZKRCBNJ,[G"\ZCCG\BVZKO,G,

BG"ISK’SF,E.

71[TZKKPKFVGZKO,VZYJG,BGVYKO\[S"H,TP’VD.C[KIFVZJK\BPZNKFPICZMKNHMZGRGZBFHB\

M\GC,BLMLPS\CZDOTV"KV[GJG.

72GF[GGFDOP[RFCZGZF,SK’\VJS"YC,NTRKKQFYEP\SVKZ\FTGPZN’TNKRG’.

73ZK"[GKRVNE,PG"NSKEGZ’B[MGN’,BPZNKCV[KJG\[PBIZGZGXKONGPZYEK[NBIZFPKNF,NB[KKL

NGPZYEK[CS\O,GXZKMKONBPZGTNP[FGPSGKO,GN[OMLBGPZKOTNKRG.BLNBFKFSKVYCKEKNCIGQ

B\FDEZKOFFNM\KKOF[KKMKONRYGEFHG.




