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ZCKRG[PZKFC"ZBNIRQFKFPKKSEFK[KCFFCCNK\CVGSJBJ[CPXZKO,BIE

PBZCT\F[CGKKOTNKFOPSZFZBC"ECSVZFYCNF,GZB[GQPRFKDKFTEF

FZCRKKOCTKZ[[PORGETNRG.FGBPMGRFCM\CKKEZCKOC\GBZ"[PZKFFZC

FZB[CZCKBNIRQFZCFZB[",GMQC\GBZFREKZ"BCCK\EKQ[NMNK[ZBN".

ZC[ZKZBDBGQFVNKDC[CIGGM\CTNKG
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DODEGNKGPRFKDK[BZFBZXG\FVNKDGC[CIG.ZCKRGIG[KBNPMRFGCPM\CBNKG

"FZCFDEGNPGPIFCSKRK,PZRB[PZKFZB[MNYFNFPGRK,CQMCGEDE’YE’PZ’

GZCRBBNIRQBK\QBK\RKK"
2

.ZCK[PGBNF[NK[KPMRFGCPM\CGBNKG"ZB[MCZG[,

BSYZCJZ-]SGVZ[DOIMPGQ,KYZ[PGCPYFNG\,VBZTZPGQ,FGNLGDENMZYI

��
�
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1N\GNEG\KG[NZCKRG[PZKF,ZBFPBQ,,Jews in Eygpt, New York 1790, I, 26; II, 21;["EDGJKKQ,

’[PZKFCKZCKBNIRQ-PIE[F\GZFCPXZKO’,\ZCKW,NC)\[M"D(,TP’266GFNBF;[’BCZPSGQ,

CPZMHKOGC\VGXG\C\YGV\FDBGRKO,KZG[NKO\[M"F,TP’173-56;P’DKN,BZWK[ZBNC\YGVF

FPGSNPK\FZB[GRF:1099-634)NFNQ:DKN,BZWK[ZBN(,INYB,\N-BCKC\[P"D,TP’472,475;K’

KFNGOGR’YXGPJF,KGXZG\ZCK[PGBNF[NK[K,KZG[NKO\[T"E,TP’29-.32BKQFPYGOMBQNEGQ

CVZJKOFFKSJGZKKO[NSKVGZBZCT\F[CGKKOGFVGNPGSSCKCG.NTRKKRRG\XGKKQFTGCEF[ZCKRGIG[KBN

M\CNZCKRG[PZKFBKDZ\,GCFFGBPSVZ[RSKCG\KXKB\GPEZGOBKJNKFPGNE\GNMKGGQPXZKOFKGMEK

NNPGEBXNZCKRG[PZKF,BNB[F\TMCPPG[MG\CYKZGBQ,GSGVG[FINKJNFKTRG\NFVXZG\CRKFPYGO

GNFK[BZ[O:"GNFGEKTNBCKZRGGBEKZRG,MB[ZFGET\KGMCZCM\CRGVTPKO[N[GBZCT,MKKXKB\RG

PBZWPGNE\RGNTCGZNF\DGZZCBZWK[PTBNNBFKK\FBNBCN\KTNZBKK\PDP\VRKFZCB[ZRMSV\K

P[RKOYEPGRKG\,GFRFTEKKQNBTNFCKEKRG".FFK[BZG\CYKZGBQRCTFCKQFK\ZC[NFS\NYG\G[NZCK

KFGEFC"ZKGSUZK[MNF,HF[NPTRGRM\CFVKZG[ERQ.ZBG[’XV\PQ,ZB[GZB[GQ:KKSGEPRFKDG\

CSVZG\K[ZBN,KZG[NKO\["T,TP’90GFNBF.

2FPM\CVGZSOCPNGBGT"K[’[MJZ,Schechter, S., Geniza Specimens. A Letter of Chushiel , JQR 11

(1899), 643-650.



C[PGQYRPGQ,MCGEDEGN\YEG[\PZKRGGZCKRG[PZKFFZCFPFGEZGPMGCE

GPZGCZC,BGZPHZIGRZFPTZC,CGIZK[GTF,IPE\B[MGNPPGNBCZMG\,BK[

[FMNCG,EIGQPNBPMNJGC,KSGER[KBEQINE,TPGEFKPRKVJK[FIHY,FGDF[[

NGPEBZCTPSNSNC\[T,B[ZKGGB[ZKBR[KGKG[CKN[PTPPLPEZ[KGGVKZGYKG

GVK[GZKGGVKZG[KG"
3

.

PNCEFRFD\GB\YFKN\GCVSJBJ[CPXZKO,FKFZCKRG[PZKFDOCTNY[ZKO

FEGYKOTOZB[KK[KCG\CCN,BZWK[ZBNGYKZGBQ.RNC"TCPDVFC[R\E’\[T"B.

GMLPSVZFZBC"EB\TRKKRO[NBZCT\F[CGKKO
4
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NPTNFPPBF[RKOBIZML,FDKTZCKPXNKIDBGQK[KC\BZWK[ZBNPEP[Y

[CSGZKFNVGSJBJ[CPXZKO,GFYKOCFB\K[KC\G,K[KC\BZW-K[ZBN.BIE

PCRKIGDGFKFZCKHMBKCZCKP[F.ZCKPXNKIRFZDTYEF"[C[R\E’\\X"J.

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

CVGSJBJ
5

,TSYRGCHKFGKKO[NFBR[KOC[OZCKHMBK[IKGCBG\F\YGVFCIGDG

[NZCKPXNKIDBGQ,GFCENRGCKQZ’HMBKCQZ’P[FFEKKQ,NCKQZ’HMBKFSGVZ

[MRZBFFKFCRG[NZ’[NPF.TN\FF[TZF[FOPCRKP[VI\ZB[FDGNF

CEP[Y,GKIGSOPDKTNZCKHMBK,BCKG[NZCKEGECQHMBK[FKFZK[DNG\BCHPRG

[NZS"D,EZLCRGZ’[NPF.

ZCKRG[PZKFC"ZBNIRQGZCKRGHMBKC"ZP[FRMZMKOHFCHFCSKVGZG[NFVKZG[

N[KZF[KZKO[NVRKRG,[CSKT\BE[PKBCBF[T\DBGN\GGDBGN\FVRKRKO

FKYZKO[CG[FKGJPGRKOGDRGHKOMBNU[RKO,MPGDO[T\CKZGZTRKKRGGCKZGZ

TRKKRKORGSVKOFPS\TVKOPPRG.
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3DKN,BZWK[ZBN,C,TP’.24

4BG\H,PFEGZ\MFQ,VKNENVKF\[M"H,TP’.46

5EZ[FNIDF[CGTG\,YGCWCK\BFZQGK[ZBNZD,TP’KE-ND.



YKGPG[NVKZG[ZCK[PZKFN[KZF[KZKOFKFKEGTHFPMCZ,TNVKYJTDRKHF

[VGZSOT"KBCZPSGQ
6

[CGRPXBZB[G[NFVKZG[,TOFM\GC\"\VSKZ)-VKZG[(
[KZF[KZKON[PZKFBCCK\EKQ[MNK[ZBNCZCBNIRQFZCFZB[R"T,VSZF

NZCKFGEFZK[MNFR"TCK"ZKGSUBNVBSKH"N".PMBQFTNFBCZPSGQ[Z’[PZKF

IKCZB\VKZG[GN[KZF[KZKONMCGEZCKKFGEFZK[MNF,[ZCFBKKDBGQF[KCNG

\[GCG\ZCG\.VKZG[G[NZCK[PZKFRHMZC[PGDOCVKZG[ZCKKGSUBCQTYRKQ

N[KZF[KZKO,F\DNG\FSGEG\GFGVT\FPBGZG\,FMG\CTNKGCI\KPF)TP’499(:

"GZBK\KVZG[KOBIZKOMDGQCBGZZCRG[PZKFR"TGHGN\GGNBYRFBIEPFOB\

NCK",BLMBQBKQPVGZ[CBKHF"ZCRG[PZKF"PEGCZ.MPGMQFGBRHMZCVKZG[G[N

ZCKHMBKENFNQ.K\MQ[FVKZG[FRHMZCZ[KP\SVZKOCKQIKCGZKOZCRKKO

M"\VSKZ[KZF[KZKONNVBSK"
7

FGBVKZG[HF,[RM\CTCGZZCKKFGEFBNVBSK,

GBKQFMGGRFNVKZG[[NFYZBKEGECQBCZFOBNVBSK.

BCZPSGQPTKZ
8

[RPXBGCDRKHFEVKOZCKOGCFOVKZG[N[KZF[KZKO,BLBK

BV[ZNHFG\ONVK[TF.NPZG\[ZCKOERGCYJTHF,PBHGTEFKGONBRZ[PF

F\YEPG\P[PTG\K\CHKFGKYJTKFDRKHF[NVKZG[G[NZCKRG[PZKF
9

.

CPYCKN,F[\PZCDRKH\YFKZEUFVG\IB\FVKZG[N[KZF[KZKO,[KKIGSGPGVKT

CZB[G:BPZZ’HMBKFEKKQCZP[F.FPICZPCJKICFYEP\GNVZ[DOB\FPKNKO

GDOB\FTRKKRKO,GFVKZG[VG\ICZ[KPF[NCKBGZKPKNKOY[G\
10

.DOEUHFFKF

NPZBFTKRKFIGYZKO,GDOCGNBRZ[PFF\YEPG\CHKFGKYJTKORGSVKO[NBG\G

VKZG[.

CXB\RGNB\ZYJTKDRKHFRGSVKOPVKZG[G[NZCKHMBK,PXBRGPBG\GJGVS[RK

EVKORGSVKO.TNVKHKFGKHFHGFGEVKORGSVKO[RM\CGTNKEKSGVZKOBIZKO,GCFO

BG\GVKZG[,MB[ZHKFGKDGZZHKFGK.PSVZFJVSKO[NFIKCGZDCGFNPEK,GRK\Q

NGPZ[MPIXK\PYJTKFDRKHF[NVKZG[[KZF[KZKOCTZCK\KFGEK\[NBHGFG

TEMF-FOPFVKZG[ERQ,GFECZFPNPETN\VGX\GFRZIC\CHPRG,TGZZPKEF

PSGKP\[NVNKBF,MKGQ[ZCKHMBKNBFKFPVGZSOMNML.

ø������Ø
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6BCZPSGQ,FR"NFT’1,TP’.82

7R’BNGRK,FSVZKFFKFGEK\CKPKFCKRKKO,KZG[NKO\[S"G,TP’.336

8[O,TP’.163

9ZBGP’CQ[[GQ,ICZFGFRFDFCYFKNG\-K[ZBNCBVZKYF-FXVGRK\CKPKFCKRKKO,B,KZG[NKO\[P"D,

TP’143,FT’1;["HFCNKQ,ZCKBCZFOFNGKPICZ[G"\DR\GZEKOGCRKEGZG,T"E,KZG[NKO\[P"D,

TP’37)"IKCZVKZG[N[KZF[KZKO...BNB[TYCG\KGNBRGETG"(;B’CZY\,PRFKDKFKFGEKOCVSJBJ

CPIXK\FZB[GRF[NFPBFFBI\-T[ZF,C,\"B\[P"H,TP’326;E’GGNVK[,’CKCNKGDZVKFPGTZ\[N

FVZ[RG\FKFGEK\TN[KZF[KZKOPKPK-FCKRKKO’,C\GL:FPYZBCZBKPVZ[KG:SVZHKMZGQN[ZFYPKQ

)TGZMKO:KV\,[ZF(,KZG[NKO\[R"E,TP’562)C\GLYJDGZKK\"VKZG[KO[NB[ZEG"(.KXGKKRGMIZKDKO

ECZKB’XGZU,VKZG[\RIGOFKZG[NPKN[KZF[KZKO:TKGRKOCPYGZG\KGCXKZGUPFEGZFCKYGZ\K\,T’’E,

B,KZG[NKO\[T"C,TP’40,[FT\KYCPNGBGB\YJTFDRKHF[PPRGVZSOBCZPSGQ,GFGSKUG[KTZ

[YJTFDRKHFFPMKNB\FVKZG[PVZYHVSGYHTEFSGU,BGYSVGZEheb c19,BUFGBPVKZG[HF,TNVK

PJCTG\FN[GQ"M’JCBCFBNF"G"MNBOBNGNK".BLBKQFXEYTPG,GFVKZG[FNFPBGIZKG\Z,GPCKB

CKQFK\ZPVKZG[KZCK[PZKF[NBC[PG)ZBGMS heb. c.19/98NPJF,TNFVKZG[N"FZFPGZ"MFZ

FYZCRG\(.

10CFP"NRKGKGZY,BGSU[MJZ,.21



MMN[F\YEPFPNBM\FHKFGKF\CZZF\GVTFCTN\TRKKQ.CJGVS[CGRPXB\

FFYEPF[M\CZCKHMBK,PGVKTFVKZG[CYKXGZKOGEKNGDKO,GPBKEL-K[CG

FGSVG\PECZKZS"DGVZ[RKORGSVKO.PBKEL,CJVSKOFBIZKO,PGVKTFVKZG[

C[NPG\GCFZICF,GBKNGFPGCBG\C[OZS"DBKRQRPXBG\CG.

V[ZFTRKKQF\CZZTEPFZFPTKGQCFYEP\G[NZCKHMBK,FMG\C[FDKTNKEG

VKZG[G[NZCK[PZKFC"ZBNIRQ,[PPRG"Z[OPF[Z[O",P[PT-YKXZGNB

FT\KYFMN,GTNKGFGSKUPECZKFDBGRKOGCZB[OZCSTEKF.IHZRGGCEYRGB\FEU

FVG\IB\VKZG[[KZF[KZKOPFJGVSFBZGL,FPJG[J[GISZNYZKBF,GF\CZZ

[FGBHFFNV\KI\FIKCGZ[NZCKRG[PZKF[VZSOBCZPSGQ.NVRKRGBOMQ\DNK\

MVGNFGPZD[\:VKZG[G[NZCKRG[PZKFFPGVKTCMPFJVSKO,GVKZG[G[NZCK

HMBK[NKYJPVKZG[G[NZCK[PZKFGFGSKUTNKG,FPGVKTCJGVSBIE
11

.CML

F\KK[CFDOF[BNFTN\VGX\GFRZIC\[NFVKZG[:FVKZG[CTNF\VGXF

FZICFFGBVKZG[G[NZCKRG[PZKF.

CFP[LRPXBPPXBZCTZLRGSU,GFGBEUDEGNNPEK,FMGNNINYZIC[N

FVKZG[,TESGUFPDKNF
12

,GCSGVGM\CFSGVZ:MPN\VSKZ[KZF[KZKOCTHZ\

FCGZBPPB]TRB[C\BNKVFZCKRG[PZKFBCCK\EKQ[NMNK[ZBNFZCFZB[

CKZ’BNIRQRC"\.

CKEKRGBOMQ[RKHKFGKKOCZGZKO,FTGPEKOMNBIECVRKTXPG.HKFGKVKZG[G[N

ZCKRG[PZKFTGPETN[NG[FEVKDRKHF.[RKO[\GMROPYCKN,FBIETOMG\Z\

PVGZ[\CFRBPZ[PEGCZCVKZG[[KZF[KZKO[NZCK[PZKFCZBNIRQ,GF[RK

FGBEUP\GLJGVS[PPRGEVKOZCKO[NFP[LFVKZG[,FPYCKNKOC\GZO

NJVSKOBIZKO;GF[NK[K[CSGVGPVGZ[[HFGVKZG[G[NZCKRG[PZKF.HKFGK

VKZG[G[NZCKRGHMBKTGPETNEUDRKHF[CZB[GMG\Z\PVGZ[\CFRBPZ

[PEGCZCVKZG[[NG,G[RKEVKORGSVKOF[KKMKONBG\GJGVS.

KXGKKQMBQCYXZF,[PVRKMPFJTPKORK\QFKFNJTGQ[MCZMBNU[RKOFVKZG[

ERQPKGISNZCKRG[PZKFC"ZBNIRQCJTG\,GCBP\FGBRM\CTNKEKIMOFPBGIZ

NGCMIPK[KO[RF,G[PGZCK[PZKFFMFQ.BLCF\KKTXG\TOPGPIKOTNFMK

P[YNFJKTGRKOFNNGYNG[,GBKQCGMEKNEIG\B\FKKIGSFPVGZ[.CKZGZG[N

TRKKQHFKCGBCTH"FCM\CCFHEPRG\BIZ\.

[RKOPJVSKVKZG[G[NZCK[PZKFRM\CGTNKEKBG\GSGVZ,GMENFNQ,GCMNHB\

FOINGYKOHFPHFCRBPRG\ONPYGZ.JGVSE’PT\KYB\FVKZG[CPNGBG,CTGE

JGVSF’PYXZPPRG.NXEHB\,CJGVSF’K[ROVKZG[KOCDNKGRG\,GJGVSE’RYK

PFGSVG\.[PBK[N[TZ[ZCKHMBKFGBTXPGSGVZO[N[RKFJVSKOFNNG;B\

JGVSE’FT\KYMJGVSZ[PK,N[KPG[GBGN[KPG[O[NBIZKOBGNXGZLBEO

VZJKBIZ,GB\JGVSF’FT\KYN[KPG[GFBK[K,GCGBMQYKKO"Z[P\KPF

[Z[P\K"GNBFT\KYGCPNGBG,GMPGMQFGSKUCGVKZG[KOPHPQNHPQ,TE[FINKJ

NKXGZVKZG[P[NG[KMNGNB\YKXGZVKZG[G[NZCK[PZKFGB\FGSVG\KG.GNVK

�
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11C[BZFJVSKOK[CKEKRGYJTCGEEFPY[FNYCGTB\[KGMG[NFYJT,GJGVSBIEBKQCGBNBF\VSKZ

-VKZG[FVSGYKO-CNKFFZICF.

12YKKPCZKED’T-S Ar.27.61.



HFK[CECZKG"Z[P\KPF[Z[P\K"MVNP[PTG\:FQZK[GOINYK[NECZKZCK

[PZKFTXPO,GFQZ[KPG\FRGSVG\TNFVKZG[.GBMQ,BKDZ\TKSYK\[RM\CFTN

KEKZCKHMBKC"ZP[FFEKKQ,EGPFPBGECM\KC\FNM\CFKE[C[RKJVSKOBNG
13

.

NPZCFFXTZ,BKQCKEKRGNVK[TFEVKOPJGVSF’TODNKGRG\FPYCKNKONJGVS

VKZG[G[NZCKHMBK,[CBPXTG\ORGMNNCEGYBOFFGSVG\[CDNKGRG\FNNGBMQ

RMNNGC\GLFVKZG[[TZLZCKHMBK.
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CFP[LCBFCS"EPFEGZF[NFVKZG[NVZYZB[GQ[N[KZF[KZKO)GFVSGY

FZB[GQ[NFVZYF[RK,FMZGLTPGCVKZG[(NZCKRG[PZKFC"ZBNIRQ,CNKGGK

\ZDGOGFTZG\.\GE\RGNSVZKG\CFP"NCR"KGYKKPCZKED’TNZ[G\OFBEKCF

NVZSGOFIGPZ.

NFNQFYJTKO[HGFGRMGQNM\KC\[GZG\BNG,M[FOPPGKRKONJVSKO.FBG\

FSKEGZK\PKPKQPSPR\B\FJGVS,GFSVZF[NXKEF-B\PSVZFEUC\GL

FJGVS.

PBVKKRKFJVSKO:PJGVSB’[ZEYJTCGEE.TPGEYJQ,NPTNFP-11[GZG\NTPGE.

CJGVSC’DGENTPGECKRGRK,20[GZG\,F\ING\FVSGYKOPXGKKRKOC[GNKKOCPKNF

"RW".CJGVSD’DGENTPGECKRGRK,17[GZG\.FPKNFFZB[GRFCMNVSGYPXGKKR\

CSKPGQJTOTGNF)MHF
<
(TORYGEFPTNKG.PJGVSE’[ZEPSVZFYJTKOFDEGN

CKG\Z.EVKOYJRKOPTJ,15-16[GZG\NTPGE.CJGVSF’FEVKOCKRGRKKO,CRK17-18
[GZG\.NZGCFEKGEFGK.K[FGSVG\[NVKZG[KOCDNKGRG\

14

.SGVZJGVSE’FGB

MRZBFDOSGVZJGVSF’,GBGVKKRKNGSKPGQTKDGNGRYGEFC\GMGCSGUTRKKQ
15

.CJGVS

G’F[\PZGZYVZDPRJKO,GCBIEPFOZ[GPFFDFFCDNKGQ.ZB[KFVSGYKOCM\C

DEGN,TNVSGYKOPXGJJKOPSGPR\SDGN\B.CJGVSHTPGEKOCKRGRKKOCRK20

[GZG\.CJGVSI’[CGFHKFGKFPVGZ[NZCKRG[PZKF,FEVKODEGNKOGCFO42

[GZG\NTPGE.CJGVSJ’K[RGZY\VSKZ-\ZDGOFVSGYKO,CNK[ZI-CKBGZ

FTRKKRKO.

B1YKKPCZKED’T-S NS 298.25FYEPF

C1YKKPCZKED’T-S Ar.1b.75\VSKZD,G-KB;[ZIE,KB-JH

D1YKKPCZKED’T-S NS 261.1aB,J-KB

D2CFP"NRKGKGZYENA 3067.24-25C,G-J;C,JH-D,D

D3BGYSVGZEMS heb. e.108/36-37E,I-K)\ZDGO(;F,J-K)VKZG[(

D4YKKPCZKED’T-S Ar.24.43[ZIH,D-G

E1YKKPCZKED’T-S F5.53B,JG

ø������Ø
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13FBKDZ\F[\PZFCYKKPCZKED’,T-S 8J21.9.FBKDZ\VGZSPFT"KP’DKN,CPNMG\K[PTBNC\YGV\

FDBGRKO,KZG[NKO\[R"H,TP’362-.3ZBGPBPZKFR"NFT’5,NEKGQBGEG\FM\C[CPM\CHFGHFG\G[N

ZCKHMBKC"ZP[FFEKKQFRCEN\PZCKHMBKFSGVZ.

14CYJTKO:T-S NS 167.5, T-S NS 190.20.

15SGVZHFFGB[FT\KYDOB\EZ[\ZS"DNPGTEKO,ZBFPBPZK’EZ[\ZS"DNKPKFPGTEKO’YGCWCK\

BFZQGK[ZBNZC)RKSQBKKZ\[T"J(,TP’F-M.



E2YKKPCZKED’T-S Ar.1b.6B,JG-C,B

E3YKKPCZKED’T-S Ar.25.71B,KH-C,D

E4YKKPCZKED’T-S Ar.25.156C,D

E5YKKPCZKED’T-S NS 167.5C,E

E6YKKPCZKED’T-S Ar.25.58C,H

F1YKKPCZKED’T-S AS 161.85B,B

F2YKKPCZKED’T-S Ar.21.54B,C-D;C,D-G

F3YKKPCZKED’T-S NS 285.119B,C-D;B,JG-C-D

F4YKKPCZKED’T-S NS 190.20B,G-H;KD-JG

F5YKKPCZKED’T-S Ar.24.5B,H-KD

F6YKKPCZKED’T-S NS 102.105C,E-H

G1YKKPCZKED’T-S Ar.22.26B,JH-C,B

G2CFP"NRKGKGZYENA 3154.1C,C

G3YKKPCZKED’T-S AS 200.214E-H)VKZG[(,I-K)\ZDGO(

G4YKKPCZKED’T-S AS 200.303E,K-KD

G5YKKPCZKED’T-S AS 154.163E,K,KC-KD

G6YKKPCZKED’T-S NS 158.41[ZIE,KC

G7CFP"NRKGKGZYENA NS 40.25[ZIF,B

H1YKKPCZKED’T-S Ar.1b.78
16

[ZID,KB;\VSKZE,B-H;[ZIE,B

I1YKKPCZKED’T-S Ar.27.61[ZIE,I-F,B;\VSKZF,C-F,JH;

[ZIF,C;[ZII,E;\VSKZG[ZII,

FTEFSGU

I2YKKPCZKED’T-S Ar.50.202[ZIF,C-JH;\VSKZG,B-D,[ZIG,

B-D;\VSKZG[ZIG,E-H,K;\VSKZ

G[ZIH,KB-I,D

J1YKKPCZKED’T-S NS 261.1b\VSKZD,G-E,C

J2YKKPCZKED’T-S NS 303.14\VSKZI,KB-KE

���ł
[T-S NS 298.25]CSPFZIPRB.

\VSKZ[KZF[KZKON[PZKFBCCK\EKQ[MNK[ZBNCFZCBNIRQFZCFZB[R’T’VSZFNZCKFGEFZB[MNBR’T,CKZ’KGSU
BNVBSKH’N.

T-S AS 161.85]B[M’JBCFKD’ZKTNKX’ZGC[\KVBPBM’JBCBNCBZKNNBPF’GM’JBCBNBPF’GM’JBCBNGNKCKRFO.GBPB
BNM’JBCTQBNCBZKNNBPF’VFGBIEKT[ZEVTF’GBNM’JBCTQBNBPF’NNCBZKVFGK’D’EVTF’GBNM’JBCTQBNGNKNNBPF’SCT
EVGTGBNMJBCTQBNBPF......GBNSGBNTQBNBPO...GBNDGBCTRFBNFOVFG...MENLBNM’JCGBDGCFGSGNNB...

0
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16HKFGKYJTHFTNVKFHFG\C\VSKZ.



BC\EKBNMJBCPQBNB]PFNNCBZKGFG[DZKTNKFPBDZKVKBN......MBNVKQT-S AS 161.85]C[BN\VZKJVK...VMBQBC\EK
[KZF[KZKOGFEBMJBCBNBPFNNCBZK.[IGZFBRK.P]BND[KZF.]S#PZFBRBGISR#FMBM’CKF’[YEZBNSGE]KI[JRK,M[Y#BY
SNKPBQ.BN\ZBGRK.GFEBMJBCBNBPFNNCBZK.FDKEFNK.NKNBBMGQMDBNJFBEBSN\TQBEGBZBXIBCL.DGBCBNCBZKNF.BO
NB\ETKNL.TNKPZBTKBNZTBFBNSBCYKQ.

[KZF[KZKONBQVKFPTBRKM\KZF.GBN[ZIKR[ZF.TKKQCGKFKC[’.

YBNZ’TYKCBVK\VX’KN[KZF[KZKOVKJFZG\.MNFM\GCKOYE[G[KZF[KZKOYE[YE[KO.GYBNGZCG’H"NNPF[KZFHG
ICKCFPMNF[KZG\,GFNBFZCF[KZG\BPZ[NPF,GKECZ[N[\BNVKOP[NGKFK[KZGIP[FGBNU,GNPFFKB]P[GCI\PMN[

T-S Ar.21.54]1B[F[KZG\.PVRK[K[CF[CIG[NFYC"FG[CIF[N\GZFG[CIQ[NK[ZBNGYKCGWDNKG\.[CIG[NFYC"F
EM\’ZB[GM\OVH.[CIF[N\GZFEM\’GEDNGTNKBFCF.[CIQ[NK[ZBNEM\’M[G[RFCKQFIGIKO.YKCGWDNKG\EM\KC\[GZK
PZB[BPRF.

GBNENKNTNKBRFBBVX’N[KZG\BN\KYBN[NPFNBRFYBNF’MY’GKFK[KZGIP[FVNOKEGGQPRFBSGKFEF.

]C[VSZ\PR[KYG\PQYCN,KZKECF\GZF[CTNVF,BTRKBNRYNRJ’KZPBYBNGZCG’VK[ZIMKTNVKFECZKOFBNFGD’,BRF
B[BZBNKBNRYN.GMY’GKYOTEG\CKTYCG\GZF[O]CK[ZBN[B[ZXGFB\BCG’NFGEKTONC’.XKGGKGNBM\KCF,NBQNGNB\GZF
[CTNVFBNEKPTK[ZBNVKBNDNG\NOK\C\GVKBNEGQBEMBR\\GZF[CM\CZPGH..VSBN\BNBPFZCFBBQKEKONFBT-S]

Ar.21.541C[VKBNDNG\\GZF[CTNVFBECFBYGBOBNBPFG\CB\FBVKBNDNG\NBQBNMNBOVKFBKVZIBM\ZPQVZI
BNMPZNM\ZF’VGB..FB.

MKJGCKOE’PYBCNFGFGDBKHVKBNNDFP\NYGNK"KFG[KTFGD’.

]D[NZKI[PRKLJGCKO.KZKECFBPZBNRCGFNBQP[FZCKRGSBNZCFBQNB\MGQRCGFBNBVKK[ZBNGBQNB\MGQRCGFVKBPG\
FTGNOMY’BP’Z’KGIRQP[GOZ’KGSKD’ECZKOCKY[P[FPNVRKFYC"FGR\QNGCY[[\[ZF[MKRFTNK[ZBNGR\QNG[RBPZKNL
RBK"KCYZCRGCY[[NB\[ZFTNBPG\FTGNOGR\QNG[RBPZGRVNKRGCKY[NET\EZMKGGR\QNG[RBPZFGEKTRKRBGDG’.VMBQBSO
BNBPFTREBNBGPG\JKCCENLBENOKPMRFOBQKXNGBNKP\NF.

GYBNZCG’H"NC[TF[RDNFFYC"FTNFZSKRKFKGE’ZGIG\FTGNOPJKVG\PKRKC[PKO.GYBNGEZ[ZCRIPQT-S NS]
285.1191B[CZKFEZCISEB,NZKI[PRKLJGCKO,NPF\N’IMOEGPFNXNGIK\[NVNKKJGO,PDGNFZKIFRGEU,PMGSFBKQZKIF

RGEU,GNBTGE,BNBECZKO[PMGSKQP\DNKQ[RBPZTNPG\YZKCKFTNGPG\.GNBTGEBNB[PNBLFPG\BGFCG,[RBPZTNPG\
BFCGL,YZKCKFTNPG\.GNBTGE,BNB[RGIN[RKTGNPG\,BIEFTGF"HGBIEFTGF"C,[RBPZTNPG\,YZKCKFTGNPG\.

TNPG\.KVSZGQ^P\NKQ^KMVGQ^...K\TNO[NDGFG^TNOKKBNEKFG]PBNB[RRJZ.

TNPG\BFCGLBXCBKBKZKECFBNTNPBNBQBNTNPBZCPBBQKSPGQCN[GQRYCFPQ...MY’BPZFYFN\GFG...NYGNFECZK
YFN\.]GY’ZCG’[BNKMOBK[KOBYZBBNG\NPKEKIMPKO[EGPKONR[KOGTG[KQDCGZFMBR[KO.

GYBNGBNTNP’TNPG\BFCGLTNPG\BFCGLNYGN’BOFZDOGEZ[GFG.

]E[P[MRK.KZKECFVKBNDNG\BKBRFBNBPF\VZKJVNB\ETBNBQ......RJ’KZPBYBNGT-S NS 285.119]1C[RFKFMDGKOGD’
VMBQBNDGBCBONBCKEGD’.

FCKBRKFPNLIEZKG.YETZV\MZBKZBNCBZK.NB......GEMZBNPICF^BM\ZPQVZIBNBRSQC[ZCBNM’PZBNEKKVZI.

]F[[IGZFBRK.TNK.....YNNBNRTPFGBQMBRGCENL]PP[\IRKQCBQNFODPBNCBS\TPBNFOPXGG\NBQNPBYXEBNCBZK
CBNDNG\TNKK[ZBNDTNFOVYZBI\KNB..RVGSFONM\ZFBPGBNF...TQBNEKQKMZDGQVTNNFOBNVYZNJUMY’ZCG’H"NIHZ
FYC"FTNMNPKEFGNBPXBNFQNK[ZBNBNBPKE\TRKG\GFKBEBPZKBKR[KKBKTRKG\BNKFGEBKMKCZHBSGPYBCSGSKBIKGZB.
GNENLYBN[IGZFBRKGRBGF[IGZFPQBNRTPFGRBGFCBNPXGG\.

T-S NS 190.20]1B[17..FOBNKFB,GMENLK[ZBNKTGEG..]MPBYBNGK[CG[TNFBZWB[ZR\\KNTCEKNKTYCB[ZK[CG
CFBCG\KMOGK[CGTNKFFPFGCRKFOGCRKCRKFOTETGNOGEGETCEKR[KBNFONTGNO.

]G[BN\ZBGRK.FEBYGNBNBPFNNBPO^.]NB[\ZGRKBNBQVKBNDNG\.....ENLMBR\........BKBNPNGLGNO..CRKBPKRIZGCK
BEBZBG....MBQKIZDG...TNFFEFBN..T-S NS 190.20]1C] [[NG[[GZG\[VNENL\IKKZ\..NPBBQYCN\PQBXIBCN..NO
KMXZRKZCK.GFORCKBKF[YZ.

]H[FDKEFNK.MJBCBNBPFNNCBZKTNKPTRKECZF\GZFMN[GQCRKBEO.BKMF\ZTF.][\K[GZG\[BZBE\NFO...\IKNNFO
RTOBNB..VKSMZGQ...BNJ’BFZF.
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17MBQ7[GZG\Y[G\PBGENYZKBF,CFQ[\KPKNKOFP\KKISG\NML[KZKTG\[NPFFKGNCRG\.



ICZKL......BPGZ......VKBNTBNOBNB\ZK..RBBNPNGLKDCTNKRBBQRCZLCZGL[R\QPMCGEGNC[ZGEO.GNENL]BSPFO
IC[ZKL.GMPB[EF^KYGNVK]CDCGNBIKMOCRK[T[GGNKSFOBMGFVKBNEKQNMGRFOBMGFVKBNT-S Ar.24.5]1B[YZBCFGMENL
BNBGNKSPGICZKLNK..TNKFOPQMCGEBNCBZK.

]I[BONB\ETKNL.FGDGBCBNCBZKNNBPF.BEBNO\TZVKBNPGX’TKBISRFVKBNRSB.GFGNTPZK[KNBKPMQBQTEB.BMZDK
VKBTYBCBND’RO,GBZTKDEBKBLTNKPZBTKBNZTBFBNSBCYKQ,BKBEBIXN\VKBNDNG\VBY\VKB\BZBNBGBKNP\NZ’TYKCF
GICZKGGFOT[ZFBNEKQY\NGTNKBNEKQGFOZ’TYKCBGZ’IXVK\F\GZDPQGZ’JZVGQGCQTHBKGZCQ[PTGQCQDP’GZ’K[PTBNMFQ
DEGNGZ’KFGEFCQCCBGZ’KFGEFFRI\GOGZ’IRKRFCQ\ZEKGQGZ’K[CBC.VENLT[ZFFZGDKPNMG\.VGTEBNNFBNBPFBQKTZW’
NFBDPKTPBBMENFBMY’\I\FRI[\GD’.VTZW’Z’TYKCBGICZKG.[VNKSNF...\VX’NTNKF..C\IKK\]FP\KO[.

]J[NSS\K.NTPZKMISQBNZPMFBN\KBJ’FZ\FT-S NS 261.1a]B[VKPZBMCVZTGQ[CF\LKBXBIC\K.

]K[RBGGNIKKL.VPBBISQM#’EKwCHKRFBNB#YZBJGTARYLCBNTYec.

]KB[\GZKHFC.GBY#ZBJPQE’FCRXRTNL,PRX’GPFCBNNGNGBNBCKWMCKBW’BNVX’F.

]J[NSGS\K.YBNGBNTNPBBQNPBDBVZTGQNKEMNBNCIZRVZ\MKNFGBC\BQ\EMNVZMCVZTGQTNKZPMFCTEBQMBQTNKVZS
N\\CTFBBNMKNVBC\BNMKNBNEMGNBNKBNCIZVBJ’FZBNNFNFOZPMFCBNBKFV\\CT\FBBNMKNGEMN\BNKEBMN.VNPB
BQCTEGVKBNCIZZDTBNPBTNKFOVDZYFOMPBYBNGK[GCGFPKOGKMSGGD’]MBQ[18BNPBM\KZGMNPBEMNKM\ZI\KVJ..
BRFB]MPBYBN[BRGSFPVRKK[ZBNGPBBPMRFOBNZDGTBNKBN]KCGS[NBQIBN\BNPKBFCKRFOGCKQBNCZVDZYGGFNMG.VNENL
YBNNSGS\KCZMCKVZTF,

GYKNVKF19PTRKBM’ZCISCYBNEPK\KZTK\K,NSGS\KPM\GC..NPBBQYBNBNNFNP[FGKCBGCRKK[ZBNC\GLFKOVHTGPQ
BNEMGNNNCIZVYBNGMKUREMNGFNGEMN..VXBZKCKSB.MPBYBNCKC[F.I\KKZKFOBNNFYEZ\FBRFDTNBNKOKC[FGMENL
BNKC[FKOBEMBQMBNYBNMNT-S NS 261.1a]C[VNPBZBKRI[GQBQENLKXTCTNKFOEMNVKBNPBVBPZBNNFBQ\MGQ
BNZKBSFNKFGEFTNKK[ZBNPQENLBNGY\GKMQBNPGNLPQRI[GQ,MPBYBNFK\FKFGEFNYE[GK[ZBNPP[NG\KG,[ZIFNPB
B]C\EB[SCJKFGEFVK\YEKSBNCBZKBTJGNBSZBKNNKPNLTNKFO.

CTEBQT-S Ar.24.5]2B[BRPBSCJCRKPKQBN\YEKOTNKBNCIZVDBZ\RVGS[ZVBKFGEFVZD’PGFOBQNBKYEPGRBNBQ
BN\YEPFNRBMPBKYGN[ZKKFGEFZDP\O,GCTEFO[ZKHCGNGQ[ZKRV\NK,]GTQ[ENLBP\RTSCJCRKPKQG\Y]E[KOSCJ
]KFGEF[20.GPBPQBIE\MGQNFRKKFD’PKNFCKQKEKFBNBGFGKMBVKFTNKFCD’PKNVKSCJCRKPKQMPBMBR\RKK\FOVKENLBNGY\
D’PKNFGBZBEG[B]VK[BNJBTFGPRTGBTJBFOBNNFBDZENLGFGBQBN[MKRFMBR\VKINYGMPBYBNGCKQM\VKG[MQ.GBKX’B
KEKEKK’SPKNIZXFVKYKEG[F[OGBP\\BNBNBPZ21.GKFGEFBTJBFBNEGNFMPBYBNK[ZBNPP[NG\KG.[ZKHCGNGQ[ZKRV\NK
MBR\TNKKEKFORKSKRINYK[GQMY’HCGNGQTOIZURV[GNPG\GRV\NKGD’.VNENLNOKEMZVKFEBBNVSGYPQBN[CJKOSGBFO
NBRFNPBEMZRSKKOSGUBX’BUBNKFRINYK[GQ.

GYKNVKNSGS\K,MPBMBR\ZPMFVZTGQ..NOBKDPKNFVKZMCKVZTFGVZICFBC\BGKNS[’MENL[CF\LT-S Ar.24.5]
2C[VKBNBGPG\BEB...NJBTFVBRLISRFVZICL.

]K[G\BGKNRBGGNIKKLC\GZKOBEBEZS\]BN\GZF[NBQENLKMGQCBNNIKKOGFKP\XNFCBNME]PF[MY’GFDK\CGKGPOGD’.

IZGHKO...BNPXGG\MPBBQHKRF......CBNBYZBJBNTYGE......\GZF[CM\CG\GZF[CTNVF.GIZGHKOBNVKGJ.

]KB[GMENL\GZKHFCK[KZBNK[\K\GZG\.TORYGEG\FMSUKTRKBNRYJGBNBNIBQVNB\TEBFVBRFBKS\TBQCFBVKBN\TNKO.
]MBRF[KYGNBEBMR\\[\DNKCBN\GZG\..NKSBZGBNPBN.

]KC[DGBCFB]NF.TE[[FPNL.PDZKENLPFPBBQBNPNLVKvj#BFRSZKRKKG#cKBNKZBKI\F.

]KD[XZGZ.GP\’NRBVD#’F’BNPSwGEKEKTREKGMBRFTNK..KCK\.

]KET-S NS 190.20] [1B[B[MNFMVZ.GP\NTRYGEBNI]mBGEKEK...VKMZGOTKQDEK.

]KC[VSZRFTQRBGGVBQBNBPFYKN\CKQKEKZCFBBEBINN\BNDNG\VPFP..BNPNLDKZJ’BFZBKBN[..KRF..MFTQBN..TKQ
VBJZBF..]PI[VGJ’FTREK..VYBN][NG[[GZG\NBYZKBG\[BNM’GBGPZBNKFKPKOZCKO\[CKNKNB\HRKGNB\FKKNBK[GDO
BRKBNKL,BKNB\\CTKQBIEK.GYBNGCY’MKKPKOZCKOK[CGCRKK[ZBNBKQPNLGBKQ[ZGD’]GCTE[ENLBIZK[CGCRKK[ZBN
GCY[GB\KKBNFKFOGB\EGKEPNMOGDG’.
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18PMBQGTESGUFVKSYFNK\BCYJTT-S Ar.24.5.

19GYKNVKFT-S NS 261.1a [:GVKF.

20BGPBSCJ...SCJKFGEFT-S Ar.24.5 [CYKXGZG[KRGK:\YEOSCJCRKPKQVNOK\ZMGFSCJKFGEFCN

DBZ\RVGSFOBQK\YEPFOBXDZBNBSCBJGMY’[OCRKPKQXTKZGD’.

21NIZXFVKYKEG[F[OGBP\\BNBNBPZ[ZYCT-S Ar.24.5.



]KD[CKQ[EKKNKQRJ’KZPBYBNCMNNCCLGCMNRV[L.

GYBNGBNIM’H"NVKXZGZFPGZ,BUTNVK[]PXZNK[GPPZNKCKQ[EKKNKQ.BKNBBZDTTQBNEKQ.

]KE[CMZPKTKQT-S NS 190.20]2C[DEK\ZDGOCIXXQ\PZEK\KCCTKQDEKGMBQBNBPFVKENLBNPGX’T]BNE’K[VKF\PGZ^GMZGO.

GB[MGNFMGVZVKFM\..BNEKFGIYBNFCKQKEK..MPSKZBNK...TKQDEK...BNKKQNNRSMKOGFGYGNBN..NBQZCG\KRGYBNG
YZG\KOGFJGNKOBNVBNKKQ...VKGY\GFEBVKSKZFO...

]JG[GBDCFNFB.FRLKVFZTK\K.FGEBLISR#F’]VKFE’F[BNCBCKBXBIC\KFGEBL...ISR#F’PQTKRBwBN\KMBNIPBO22.

]JG[TKRKLKGRKO.KZ’CBNTKRKOBNKBNTNPFMY’GFKFBOPTKRKFTEFGD’.][\KOGIXK[GZG\NBYZKBG\[BMZ\C\T-S NS 285.119]
2B[BNIMOGMENLBEBGYT\TNPB...KXCZGBNNOGNBKPX’GS\TKRQCCSZGEOMY’MKT-S Misc.6.165]B[B\FBCKRGGD’.GYBN
CBNFKOBFNNECZ,T-S F5.53]B[RBKOCJGCFGRBKOCVGZTRG\,ISRKQVKBNIBNKQD’PKTB.NENL[CFGBNTNPBCBNIPBO.

GYBN23BNM\BCBO\[MCGQCKQ[V\KOMRVKKGRFRIVFGD’.GYBNGVKBN\NP’BP’Z’KRBK\VKNKQXZKMKQDGURYKMBNK[TCTN
MRVKO.GBPBKYBZGNKFBNK[TCTNMRVKO,[VTOBI\DHZFPNMG\FZ[TF[PETNK[ZBN[MNFPRKI\VKNKQKYGEZGB\PGIG,
GFKFBNK[TCTNMRVKOPRKI\VKNKQGKGXBN[GY,ZBFGYGSEGZBIEZWPVRKGGZWBIKG,GMKGQ[FDKTBXNGRJNQPZB[GGBIHQCKEG,
BP’NGPFCKEL,BP’NGMRVKKGRF,V[JKEGGRPXBGCFMRVKKGRF.NVKMLFKGYGZKQBG\GCTNMRVKO.GPBK[RBT-S F5.53]C[MRVK
KGRFEBP’NKF,P[GOEBKP\KNBMRS\K[ZBNCKGRFEM\KCMRVKKGRFRIVFCMSU,PFKGRFMRVKFPDKRG\TNKFBUK[ZBNPXGG\
PDKRG\TNKFQ.PBK[RBKGRF[MRVKFPDKRG\TNKFKG\ZP[BZTGVG\,VKZ’CCZB[K\ZCF,GKBPZK"KBNBCZO,GBGPZPKK\QNK
BCZMKGRF,NPFMKGRF,Z’THZKFC[OZ’KGEQCZSKPGQ,NVK[MNTGVG\C[TF[KDKTKQFQRIKQTNDCKFSNTBGTNDCKBKNQGR\V[KQ,
BCNFKGRFC[TF[KDKTFFKBYGVX\CBIEPBDVKFGVGZI\CBIEGFKBRKXGN\GBKRFR\V[\.GBPZZCKRGRSKO[PT\KCGJTO
BIZ,BNPNK[XZKMKQNKGRFN[NIFT-S Ar.1b.6]B[CM\CKOFKG[GIJKQBG\FYJRFGBGMNKQBG\FGRPXBGMRVKFPDKRG\TNKF.
GYKNVK\P\KNBNBPFCKGRFNBQBNP[GZZYBNNPRXITNKGR\BNOZIGYKOP\NK[ZBNCIPBPFMZSFVKBNDNG\GMY’GBRK
MIZ[NBB[PT.GYBNEGONK"KGF\IGNNNG.GYGNFZIGYKOKTRKK[ZBNBNCTKEKQPQCK\FPYE[.GYKN24VK\P\KNBNBPFCKGRF
BRFBPX’JFZFPQBNJKGZGPQBNDBZIGPJNGCFGPYXGEF,GMPBYBNGNTGNOKFBBEOPQFRZEVKQGNBPQFZGEVKQ[BKQNLRZEU
M\GZKQGCRKKGRFGFM[KZQFM\GCNDCKPHCI.

]JHT-S Misc.6.165] [C[FRLKVFEGEK.GBR\KBGEKEKVISQGNEKEVKBNRVGSGCMNBPLBNISQVSZKZRBPJZBMBRFVKIX’GZL.

]KH[YGZG\C\KRG.GM’[CCKG\RBBNBZHPHKKRFCHKR\FB,GTGBZX’FBBN[P[BZ.


ł�Æ
]BT-S Ar.1b.6] [C[BRKICXN\.GVKDKC\LTRKVZBKI\KMZBKIFRZDSBNGJBGZBIKF’GZEF’BNBTPBYMENLZBKI\KGNO
B\DKKZ.

YGNBNBPF.FRLKVFB[BZFBNKRTPF’BNNFTNKFBVKGY\BNEGNFGBNRVNBG\BNEKMBQKTPNNFB.

GYGNFBUTZ[RGZTRRFK[KZBNKBZWK[ZBNNBQSPBFBBZWIPEF.

GYG’YGZG\C\KRGBZHKOK[KZBNKBNXNIKQMY’XEKYM\PZKVZI.T-S Ar.25.71]1B[GYBNGH"NNO[CFBNXNBICBNBZH
GBNRMKNT-S NS 285.119]2C[NBQNGEMZBNBZHGNOKEMZBNRMNMRBRYGNMPBBQBNBZHNKSNF\PZFMENLBNXBNINKSNF
\PZF.GNGEMZBNRMNGNOKEMZBNBZHMRBRYGNMPBBQBNRMNBEBYJTNOKMNUMENLGISG[NGOBNXBNI.VNENLBI\BDBQ
KEMZBNDPKT.

BRKICXN\.RZDSBNGJBNBRFKI\BDBNPBBM\ZPQDKZF.GMENLK[ZBNPI\BDKQNNTNOBNPP\NCBNPBGCFKTJ’PG.

[G[R\FTPYKO.GZEF’BNBTPBYFKBEMBZBKIFPQGZEF’BNDCBNGBKX’BBQGZEF’BNBTPBYNB\E’CNSZKTBMGZEF’T-S]
Ar.25.711C[BNDCBN.VNENL[CFGK[ZBNCFBVKVTNFOBNPXGG\.

GNZCG\KRG25H"NCV’BPZNFQFPPGRF.RKYRGZRT[GRSKONEN\G\KG.\RGZCRQPFRSKORT[GNEN\G\KG,BPZGM[FNLRKYRGZNFCKB
EN\G\PBNMSREZKB[NPXZKOCIHKZ\GTPERI[GN[CKONJCTG,RJNGBI\PFQGFJKNGFNKOGTEKKQNBRIFKOPHTVG,CKY[GNKJGNB\
ICZ\FTPEFGBGMZMFBPZNFQFJKNGRKTPF,RT[FRSGTPEFKOPHTVG,GFKFPXJTZTNICZ\F.MKGQ[FDKTGNRPKNF[NTMGFK\F
PCXCX\GKGXBP\I\EVRKFSVKRF.GK[BGP’CZKKF[CKOT-S Ar.25.71]2B[CNT\FGFYKB\FNKC[F.GTNKFBP’[NPFYGZG\
C\KRGBZHKOZFKJRGCZG\KO,BN\KYZBCZG\KOBNBCZKK\KO.NVKMLMN[TZKO[CPYE[RK[\RGNFKG\O[NHFCIGWP[TZKRKYRGZ
PVRK[RT[FCFQRS.GK[BGP’RIG[\QPGXFC\.Z’BNKTHZBGP’RI[\YNGRK\BFK\FGFK\FPBKZFM[NHFC.
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22[NG[[GZG\NBYZKBG\.

23PMBQGTESGUFVKSYFNK\BCT-S NS 285.119.

24PMBQGTESGUFVKSYFNK\BCT-S Misc.6.165.

25MNFVKSYFNK\BCT-S NS 285.119.
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26ZCKFGEFZB[MNFC"ZKGSUBNVBSK,FKFPRFKDFYFKNFFKFGEK\CYKZGBQCHPRG[NZCKRG[PZKF.FGB

[EBDNML[ZCKRGIG[KBN,ZTG[NZCKRG[PZKF,KK[BZCYKZGBQGNBKP[KLCEZMGBNKG.ZCFBKDBGQ

M\CNCY[\GVKZG[N[PGTG\FY[G\[CPSM\CZMG\,ZBGK"PEGCBGGKY,’ZCKFGEFC"ZKGSUZB[MNF:

PIGNN[KRGKKOCYFKN\YKZGBQ’,VTPKO146-147)\[T"G(,TP’121-.142

27RZBF[ZCKRG[PZKFM\CMBQB\\VSKZMNFVSGYKOFRHMZKOMBQ,BNB[FJGVSFP[PZB\FVKZG[

MBQFGBFJGVSFPYXZ)ZBFFYEPF(,GFSGVZFT\KYZYB\F\ZDGPKOFPIGE[KOGF[PKJB\FECZKO

[BKQCFOIKEG[.CEZLMNN\ZDGPG[NZCK[PZKFFGBM\ZDGPG[NZS"D,GTNMQSCKZ[F\ZDGO

[FGVKTMBQCPYGZ,CPYGO[R[PJTNKEKFSGVZ,FGBM\ZDGPG[NZS"D,KCY[RGFPTKKQP[O.

28MBQFGT\Y\ZDGOZCK[PZKFF[GRFP\ZDGOZS"D,[MQZS"D\ZDO"MBFNKYGZK[",GHKFFB\CRKYEZ

[BFNKFO[IGZKOTOCRK[CJYGZK[,GZCK[PZKF\ZDO"YEZ"M[BZFPYGPG\CPYZB[CFODOZS"D

\ZDO"YEZ".

29FPKNKO"FPYKVKOBG\K"FOTNVKF[TZ\F[NP\FBG\KG\FISZG\CPYGZ.ZS"DNBFGSKU\KCG\BNG,

GNMQFT\KYQFSGVZ.

30MBQ[GRFVKZG[G[NZCKRG[KRGKZCPVKZG[G[NZS"D.ZS"DP\ZDO:B[ZBFKFr̂N+P@FMTJGVFTNTEZK

ICZKL,GZCKRGPVZ[CEZL[NKNFG"[NPF"FGBN[GQ[BNF,MVKZG[ZGCFZB[GRKO,TKK’Z["KGBCT"H.

MPGMQ,"TGJKF"P\VZ[NET\ZCKRGN[GQ\TKFGIKVG[,GNBN[GQTJKKFMZS"D.K\MQ[ZCKRGVKZ[

MVKZG[[FCKBZBC"T[FGBN[GQTKJ,NPF\IPGYPPRKTE[BXJZLNZEGUBIZKLCPZGXFMTKJ,GK\MQ

[VKZ[MZK"E[FGBN[GQSKCGC,PQ’GTGJLTJF’)K[TKFMC,KI(,NPFBFKFSGCC\TNTEZKICZKL.

31DOMBQ[KRFZCKRGPZS"D,GFGSKU\KC\"FR[BZKO",GFMGGRFMVK[KCBZCVKZG[FBZGL,[BCEGFZGTKO

FYGEPKOGTEKKQKMGNFNXB\CTYCG\FZGTKOFR[BZKO.

32MGGR\GNCBZFJTO[RBPZ"[KZKO"N[GQZCKO,MKGQ[MNGNG\CG[KZG\ZCG\.GMQFGBCNYIJGC:NPF

RBPZCN[GQZCKO,NVK[FGBPMNKNCG[KZKOFZCFFZB[GRKOGFBIZGRKO.GT"[TGE.
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,�("�Ø��
ª�œÆØ
�Æ�œ�ł�ø�
ÆØøł�	�øł����œ�Æ�œØ��	��ªØ
�	Æ�Ø��",�Ø��Ø�	�ºœØÆ�.��Øø�����œ�ł�
øÆ����ø��Øøł��Æ�	�œ,���Ø��œ
ØØ�Ø�Æªœ,ºØ��ø�œ�ł�øÆºœÆ�Ø�ł���]�[.
���º�ÆØ
ø�����������Ø�øØœ�Øª��Æ���œ�œ�œ�ł�øÆ
	
�,ºØ��ø��Øª����

Ø����������Øªœ�Æ�	�œ,��Øø�ªØÆ�łÆ��ø�
Ø�œł�ø�
œ�ØØ�,�
�œłØÆ�Ø...36

ºØŁ�ÆØ�ª�ªØŒ.�Ø��̇
�ä�̈�37.��Ø���øłØœÆ�ø��,ºª���œ����ł)œ��Ø�º,Ø(�’
��øØ
����’38.

]�[	łØ�ø��ØŒŁ�ÆØ�.�º����Æ���ªÆłØ��ÆØ�Ø�,��Øø�ø�łÆØ��ÆØ
ø��’ø��œ�Ø�
��Æ������ÆØøł��,���œ�Ø��Æ���Æ����œ�����,º��ø��ł�)Æłº�œ�,�(��łłÆØ
Ø�����ø��łÆØØ�æØ,ø	ø�ªÆłØ�ÆØ�ø�ø��	
�Ø��ª�øÆł�Œ�����œ�	�,Æ�ø
øœøł�øºØ��
	Øøł�	��œ�	�,ø���ł)ø��œ�ª,Ł(’Ø	Œ���’Æ�łÆ��’39,Æ�ø
ø	�œøł�øºØ��
	����œ�
�	���œ�	�,ø���ł)ø���,Ł�(’��
	Ø����Ø�
�Œ’,
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33PEZ[[KZF[KZKOPQFDRKHF,PFEG’GZJFKKPZ,KZG[NKO\[P"B)NFNQ:PEZ[[F"[PQFDRKHF(,TP’D.

FRGSI[OISZ,GINYGFG[NOT"KFPFEKZ[NBCEKGY,GNVKECZKZCKRGK[N\YQGNF[NKOFRGSI[O.

34MEZ[\ZCEKPK)T"HNF,B(TNVSGYHF,BPZFMRS\K[ZBNNVRKFYEG[CZGLFGB,ZC["T,TZKCKOTNK

ECZKEGEKLKG\ZPKKRF[N\GZF.

35RZBF[FMGGRFNML["R[KYG\VKFG"PGZFTNF\GZF[CTNVF,TNEZL[EZ[GIH"NTNFVSGY"MKTN

VKFECZKO"TN\GZF[CTNVF,PIP\N[GQ"VF"FRHMZ[O.

36PKNFY[FNYZKBF.

37FMGGRF,[FM\GCP[\P[MBQCBIEPEZMKYK[GJFN[GQ[CFOP[\P[KOFP[GZZKO,GFKBFFYCNF.

TKK’SVZFTKGRKOGFEKRKONZCKP[FBCQTHZB,PFE’FNYKQ,TP’.244

38RZBF[FGY[FNZCKRG[FVSGYVG\ICR[KYG\,GCSKVBM[PCBZB\JTOCY[\FR[KYG\FGBPECZ

CEGEKOGNBCR[KYG\.GPVZ[ZCKRG[FKBFYCNF[NFR[KYG\GFEGEKO,GEGDPFNECZCVSGY"F’FG[KTF

FPNLKTRRGCKGOYZBRG",FVG\ICCY[FPF’[KG[KT,GPSKKOCMKRGKG"FPNL",P\GLFYCNFCKQ[OF’

N\GBZFPNL.

39NVRKRGCCZMG\[O)GCPEZ[BDEF\[B(FGCBVSGYBIZ:’FNBCNM\LTPRG’.BLDKZS\ZCKRGRPXB\

CZCKOPM\CKFKE[NF\NPGE,M"KPKRMQGVKZRXF7FB[MRHKKO,VZKS671FCKHRJK,GCBZCTYJTKDRKHF,

ZBGC"FMKDZSKRQ".



Æ�ø	��ªØ
�ªłºØ���œ�	�,ø���ł)ø�,Ø�(’��ªØ
�Ø���œªłºØŒ’.���ØªØºŒø��ø�
��������ºø���Ł�Æ�	�����œ,ºØ��ø�Ø��Øº��Ø����Ø���ªł��º��.

���ł�łÆ�œØ���"�40,Æø
�ø��	���Æ"�
	�łæØ�Ø�Ø�ª’ł���œ�
�	��ŁØ
�œ
�Ø�ØÆø�Ø�.���ł�)�Æ�ª��ł���,Æ(ªłøłÆ����ÆłØ�ªłÆ�æª�,’	łØ�ø��ØŒ
Ł�ÆØ�’,	��œ	�Øª�º�ª���,	�	��Øœø	
	ØØŁ��,���	�łØ����ª�,�º�æ��Ø�
łØ����ª�.�	�
�ª,�	�ªÆłØ�ø�º�æØ������œ�	Ø�,�łØÆØ�
	���œ.�	�
�ª�	�
ø���	ø�Ø
�	��œ,��ª�
��"����ª�
��"Æ,�łØÆØ�
�	��œ.


	��œ.�œ�łø���ªÆłØ������Ø�,º��"Øœ���ø��")�Ø�Æ�,Ł�(,��Ø�ØªØ�œ�’ø�Ø�
��ø�Ø���ł��.


	��œ��Æ�Œ.���ł�œ,��º����Æ��
º��,��Øø�
º�Ø��
ł�Ø�����Ø�Æ�ø���
Æ�
�
�œ...,º��ø���ł)
��œ�,º�("��ł���	œ"����]�ºł[º��ø��ł)ø��,�("ªÆłØ
��	œ]Æ�ª�ª[".���ł�łÆ�œØ��)Ø�����,�(,"�	Øº��ØøØ���ł�")�ø�Ø
,ª(,�	�
œ	�ØªØ�º�Ø�øª��Ø�	�øØ��
�øØ��Æ�ł�º��øØ�.

���ł��
º�Ø�41,
	��œ��Æ�Œ-
	��œ��Æ�Œ,º�Øø��ł)œ��Ø��
,�ª("��
�ł���ªłø���".

]ª[�øº�Ø.�º����Æ����������œ,º���łø���������
œ��Ø��
�ł�œ��Øø...42,��
ªłŒ��ø��ł�)Ø
�
��º,�Æ("��Ø�º��Ø�º�ø
��œ��ł��œ	øłœ
ı��Æ�",��Øœ�
�œø�Æ���ºŒ)ø�,��-�ª("��	�ÆØª�����Æ�ł�
�Ł�Ø��Æ���ø
�º���	�Œ

	Øº�,�����œØ�œº����
�Ø���Æ�œØ�œº�����ł��œ�øł�
��œ�Æ�".

�ÆØ��Ø��	Œ�ªłØ�.ºÆłØª�œ��øº���Æ�ł�...43.���ºØł�œ���Æ���ª���Ø�œł
�ø�
œÆ�Ø�ª�ÆØØ���ø�
.

]�[ø��ł���Ø.��]�	Æ�����Æ���œ[Æ�Ø��Ł�Ł�Æ�,�ø�����ªØ�ÆºŒÆ�æØ��,�Øø
������	���øØØœ��œ�����œ.��Øøº�øłÆØ
ø�Æ�ł���ÆØ��œØøł��Æ���œ,
�ø���œ���ØØ�,ºªØø��]Ø�ªØ��[�	���œ�ŒłØÆ�Ø�����,...����øØ	��,�ø�����œ
���Ø�œ��Øª�Ł�Æ�,º��ø��ł�łÆ�œØ���"	)
�Ø��Ł,Æ(��ł��Æ"�
	º	�Øª��	�
���	��	Øøł�	�	��Øªœ
�Ø�œ,��ØØ��ª��łØ�Ø�øØØ�Ø
�Ø�œ�	Ø��ª�ØºØ
�æº�œ�44æ����Ææ�æØ��Ø�ł�.�������łø��ł���Ø�����,ø��ł�����ŁÆ�,
�����Æ����œ.
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40PEZ[[F"[PQFDRKHF,TP’I.

41MQFGBCPEZ[NYIJGCMBQ,GPICZGZCKJGCKFCQZCKBNKTHZFKFCQHPRG[NZCKRG,ZB[GPRFKD

CPYEGRKF.

42ZCKRGPKK[CB\CY[\FBGPFPF’[KP[GLBG\FBNKGGZYBIZML\ZGWBNKG,MKGQ[CHPQFDNG\FKB

ZIGYFPPRGMNMLTE[BKRFZGXFNF\YZCBNKGPTXPF,GFKBPCY[\[F’KP[MRFBNKGTNMZIF,GTN

KEKMLFKB\ZGWBIZKG.

43BZCTPKNKOY[G\NYZKBF.

44DKZS\F\NPGE:TRKG\B,GCGKY"Z)KD,E(CBZPK\PSMKRG\BT"EZCKRG.



]���øªØ���œ������ØłØ��œø���,ø���Æ��œ,�ºø�œ�º�º�œ��
Ø���œ����

��ł�œ[��	Æ��ł�ø��45,�ºŒØøł��Øø�Æ�]��ł	�ºÆł�ø���[º��ø���ł)Ø
�
����,
º�("�ØøÆ�
	��łı�øł�œœØ	
ÆªØ	Ø
�Æ�øłØøÆ�Æ��Æ�œØº��ØøÆ�
	Ø����
�Æ�Ø���Æ�ØÆ�Ø��
ª
�	��ª�ª
ÆªØ�øØ�	��	
�	�".

]�[�	œł���Ø.������ł����������œ.��œł���Ø�œ�Æ���œ......����Ø�......º���ł
���ºØ�,��Ø��...Æ�Ø��Ø��ł�ÆØº�øłł��......�Ø��øÆ�Ø�...��ºŒ]ø��øø�ł�œ��

łØ��œ[���º����Ø�Æ�º�...��Øø
ØÆ�œØ�Æ��Ø�...ªÆłØ�ø����ł�Ø����Ø,����ÆØ�Ø
�ø�ł46.

]�[��Øª�	Ø.���ªØÆ�ł������Æ�ł�,ÆªłŒªÆł�œ�ł�º	ø��Æ�Ø�ª�.�Øº�œł��
]øœØø�ł�œ��
łØ��œ[��Øł�	����...œœ����Ł�Æ�...�Øøœºł�...Æ���Ø.

�ÆłØŒ.]�����ºØ�Æ���œø���ºÆªØ��œ[�
º��.�łØœł��ø��ł�ØØœ���ºØ����
	łØºØ��ÆłŒ"Æł�Œø�œ��ºÆ�ª�	Æøł�ª�",��º�]
ł����[
ÆłØŒ.�º��ø���łœ
�œ�ł�Æ�øØ�)ªÆłØ�Æ,ª("Æ�Æ�	��Øº�Æ�Ø
ø�"�����Øø�Ø���
Ø�Æªœ,ºØ��ø��
�
Ø�Æ
�łÆ�,�º�
ł���ł�ø��Ø�"
ÆłØŒ"�]���ºØ�[��Ø���ºÆ�ª�Æ�ł�.

]�[��	�œª
Ø	Œ.�Ø�œø�Æœ�Æ�ł������.����œª�Ø�œ��
��,�œ,����
Æ�øØ�-����,
Ø��øØ,ªÆłø��Øœº�øØ�Æ�ł-	�ØÆ�
Æ�œ�	��,�ł�Ø�œ�ªØ�œØØŒ��
�ł���ł��Ø���ø�łØ�,º���ł,º�øłœ�ØØÆ���œø�łØ�œ�Ø�ª�œÆ�
Æ�œ�
ª���Ø�,
º���łÆØ�
ØÆ��
ÆłØ�,�����øł�ø��ł����
Øª�ø�ø�,ł’
�ØÆ��ł’��
Øœ�œ�ł���
�ł’Łł
���Æ�
��Ø�łÆ�ø�
��Æ���	Ø�	�ł’Øø�
�	º���ª�	�ł’Ø��ª�Æ�ÆÆ��ł’
Ø��ª����œ���ł’��Ø��Æ�œłªØ���ł’ØøÆ�Æ47.������
øł��ł��Ø�	º�œ.��ÆŁØ
�’
�����øØ
�Øł��º���ø�ØŁ�����,º��ø���ł)Øø�Ø�æ,Ø�("œ�œ���øœ�ÆØ���Æ
�œ�œ�Æł�	�ÆØ�ºæ��œ�œ�
�Ø���øœ�œ�œ��Æ�Ø�Æł�	",�Æ�œ
œłÆØ�
ØÆ�
�
ÆłØ��łØ�Ø���ø��øł��ÆØ�øØø������Æ
øØÆ�œ�48,���Øø�Æ�Æœ�ØØœ��œØ�.

œ
æØł�,Ł-Ø�
]Ł[	ææœØ.
Ø��øØ,ºØ��Ø�æ�æ�øł�ØœØÆ�łºÆ�œ�ł��,ºŒªØ�ØœØŒ,�œł�ØØœØ.

]Ø[����	�ØØŒ.��Ø���
ØØŒÆ
Øø�Ł���Ø�Ø�49�	���łŒÆ�
ł��œ�Æ�Ø
�50.
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45GMQCKBZFSVGZRGB\FEPKGQNBFNKYEZGKZKTG\[NPF,FT[GKKOPKZKTFNCRFBNB[P[IKZKOPIP\

FPYZF,GMLBRMKBKRRK[IGZFPXETXOJCTK,BNBCBGVQPYZK.

46GM"MCNYIJGC:CRKBPKRIZGCK.MKRCKBKF[YZFOF\TGB\K[ZBNGDZPGNFODNG\CIZGQBUKK’.GMQ

B\FPGXBCKZCTOCQRCJ[FEKIB\K[ZBNBIZKFTDN,GBGPZ)BKMFC,KE(RCKBKLIHGNL[GBG\VN

GNBDNGTNTGGRL.

47CVKZGJT[ZFFZGDKPNMG\K[INGVKOCKQFPEZ[KO,GECZKZCKRGFOTNEZLFBPGZCPEZ[\FNKOJ,

BNB[FGXKBB\ZCKKGSKGFMRKSB\ZCKJZVGQ.

48TNEZL[BPZZCKKGIRQ)Z"FMD,B(,BGKNFONBGPG\FTGNO[BKQNFO\YRF,[RBPZ\I\FRI[\BCKB

HFCG\I\FCZHNBCKBMSUG\I\FTXKORI[\G\I\FBCRKOCZHN.\I\ZCKTYKCBGICKZKGPBKPCKBKQ,

GTNKFOFGBBGPZGRYK\KEPONBRYK\K.

49ZCKRGPVZ[MZS"D["\GZKO"FOTDKNKO,"BYZBJ"CPYGZ,ZBFCFTZ\KRGNVKZG[G.GFGSKUZCKRG\KC\

"YK[GJ"NCKBGZFTRKKQ.



]Ø�[œ�łØ��Æ.���Ø�Ø����Æ��ø��Œ,�ø�Æ	Ø�ÆÆª��
�Æ�º��Æ��ºæ�51.

øł��,Ł-Ø�
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Æ"�,�ł�����æ�æ�ÆªłŒ�æ,��Øª��Œ�æ�æ�
łØ���º�æ
��Ø��.�º�øł�ł
Ø
���Øº�æ�œ�Œ�Ø�,øÆ���Ø���Ø����ŁÆØ���,º��ø���ł)ø��œØª,
º
("�ØøÆ���Ø��Øºæ��œ�łºÆ��œ�
łøØ�	º	�Ø	
ł
��Æ�Ø���łØ��ÆØ�	�
�ø�łÆ��
ª��ª".�ºº�ø���Ø
���Øº�æ�œłÆ���Ø����Ø�,�ªøÆØ
ø��ø�Æ����æ,
º��ø���ł)ø�,º�("���æ��
�ØÆ�ØØøł�	",����Ø�Øº��Ø��ø�Æ�ØÆø�,ºØ��ø�Ø�
��Ø�ÆØ���ÆØ��ØÆø�,���º�ŁÆ����Æª�.���º�������ł	æ�æœØÆłºÆØ
ł
�52.

�ØøÆ��ø���œ�
łœ,��Ø�ºœØÆø���"	ææœØ",��Øøº�øł��ł�’��ø�"�ØÆ��
Æ�ØØøł�	Æœ�Œ�Ø�")ø�,Ł�(
łª���Øº�æ�Ø�,���ł��ØŒ�Øº�æ��Ø�,�Øº�æºøØ�ø�
ØÆø�,º��ø���ł)ø�("ÆØÆø�".�ªø�ł������’�œ�Æ�łœ�,ø�����ø��œ�Ø�
�ØÆø��º��º��œ�ØÆø��Ø�,Æ�øł���Æ�ł��º�.�º�øłł���
ø��øªÆł��
ø�
��Ø��,�º�æ�œ�Œ�Ø�,��º�	Ø���’øœ�Ø��Ø��ª����ø����Øøł�����œ����
�����,�Ø�Ø����Œ��
ø��,º��ø���ł)œ��Ø�
Øª,Æ("�Øœ�Ø��ª�	�ªø�Øøł�	
��ø	�œØ�",��Øł�ø�øºØ��øøÆŁØ��ª��œ
Ø�Æ
Øª�øø��Æ�ł�,�Øœ���������º�
��Øøł��.

��Ø����
łøøÆŁÆ�Ø�Ø��
ªØ���Øº�æ�Ø�,�����Ø
���ł�øØøÆŁØ��ª�,�ł���
��œ�Æ�Æ�Ø�ºªØø��Øº�æ����Ø��,Æ��ł�ø����º�œ�
ªØ��,º��ø���ł)œ��Ø�
æ
,º
("ø�Æ�Ø�Ø��
Øłł�ª�øłØØ��ª�ł��œ�",��
łØ��"øłØ�Æ�	��øłØ�
œ	Ø",
��º�����øÆŁÆ�Ø�Ø���
ªØ��øÆŁØ��ª�.���
łø�Øœ���º����������Ø�Øœ’,�œ��’
øºł����øÆŁÆ�Ø�Ø�º�Øø�Øœ�º���œ�Æ��œ�ø�����,��Ø�
�	��ł	�����Æ�ªœ
�’,���ø�����,��º��œ�����’øºł��ºŒ,����øœ�Ø��øºØ��Æ�	��,º��ø���ł
)ªÆłØ���,ØÆ("�ÆØ�ºœ
Ø�øº�".�º��º��
ł�)ø�("ØªØª�’",�
�œ�łØ��œ�Æ�Øª�ø
�ø��
Ø�����ØØ�53.��Ø��ª��Øœ�����ø��,º��ø���ł"Øøł�	��ø	�œØ�"54.�øłØ
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50M"MZS"DGM"MCSVZF[Z[KONZKB"D[GZ[IZHCFT\KYGB\\ZDGOZS"D.GMQM\CZ["K["IZGHKO"FO

TRYKHFCGPZDNKG\FIZGHG\CV\KNKHFC.

51ZCKRGPVZ[MZS"D)GBCT"HGZCK\RIGOFKZG[NPK([RYGEG\FMSUFOYK[GJGTKJGZC\GL\GZKFHFC,

GNB\M[KJCVRKTXPG.BCNRJFPVKZG[ZS"D,[VKZ["RYGEG\FMSU"MV[GJG,GZCKRGPVZ[[FMGGRF

NCEGNIFP[GNMMSUMKGQ[FGBNCQMPG\G.GMVKFRZBFJTPGNVK[BKQEZLNY[J\M[KJKHFCTNKEK

[KCGWRYGEG\MSU,BNBTNKEK[KCGWBCRKOJGCG\,GMQM\CGDOZBC"TGZCK\RIGOFKZG[NPK[FMGGRF

NBCRKOJGCG\.

52TE"HCBEZ"R)RG"BVM"H(:ZCKKFG[TCQYZIFBGPZ,M[CBVZTFNKOCBTNSGSHMZ,GRDNFTNKG

FYEG[CZGLFGBCSGSKFRYCF,[RBPZ"NSGS\KCZMCKVZTF".GFNBNBZMCBNBTNMZGC,[RBPZ

"GKZMCTNMZGCGKTUGKEBTNMRVKZGI")\FNKOKI,KB(BNBREPFFMZGCNSGSKVZTFMRYCFGRMRSG

MGNONKO.GT"TC\RIGPB[GVJKO.

53MECZKZCKPBKZSGJFNG,C-NH,B.

54MECZKZCKKFGEFSGJF[O.



�Æ�	��øłØ�
œ	Ø�Ø���Øª��ØæØ��	�Øø��,º��ø���ł)ø��ŁØ��,Ø
("�Æ	��
��ł�
�
ø�	��œ��
œ	Ø
	�ł��Øøª�".��º�����ºØłÆ�æ�
��øÆŁØ��
łØ���Æª�,ºØ��
ø��ºØł�œ�æØØ�æ���	Øł�����œ��	�Øø��.

�Øø��łøØ�Æ"	æ�æœØ",øºø�ø�Øœ�æ�æœ�ø��ł������ÆØ�œłÆłºÆØ
ł
�,
�ø�
Æ�,���Ø�Øł�ø�
��œæ’Æø’55,ºŒªØ�ØœØŒÆØ������œ,ºø�œ���ºœÆªłŒ�’
�łØ�œ������Øø�
ÆŒ.

]Ø[��Øł�ø����	�ØØŒÆœ�łØ�,ºø�œ��æ
œÆœ�ł�,��Øø���ªÆł���ø�Æ	�ØØ�56,
��Ø�ªÆ�
�Æ�Æ�ªœ�,º��ø���ł)Ø��ø��,
("���ØœÆ�Ø����	Ø	�".

�ł��Ø������	��œ.ºø�ø
Øø�Ł�ø���ø����Æ��Ø�Ø��ø�Æ	Ø�Æ�Æ�Ø�Ł�Æ�œ,ºŒ
�Ø��œ�ł�,œ�ł�øÆºœÆ�œ�ł�øÆ
	
�.��ł��Ø�-�
Ø�Ł57.

]Ø�[�º��º�œ�łØ��Æł����øœØœ�ł�œ.
����ª�œ�ºæ�,ł"���
�ª�œ����Ø��œ,ø��
œæØł��œ�,��łØ�����Ø��œ��Ø��ª.��łØ���º���ł,��œœ�æ
ØÆøœØ�œ�ł�œ]ØłÆ��Œ[
��ºæØ�����øł.

œ
æØłØÆ-Øª
]ØÆ[œø�Æœ���.
ªø��	Œ.����Ø���,º���ªø���ŒÆ�æØÆœ��"�æłØ�"ø�Ø�ł�
�łØ
�58.

]Ø�[�ł�ł.�º��
��æœÆ�ø����ø
���ÆØ�	�Ø59,����º�Ø����Æ..

]Øª[�øº	�º
ł.�º���øº���
Ø�����ÆØ�Ø,Æºł�Ø�Ø��ªØ60.

øł�ØÆ-Øª
]ØÆ[�ØłøœØ��œ�������61.�Æº���������łœ���Ø���Ø�,º�øłø�
œ�ØÆ���œ
���º�œŒ�Ø���Øºłœ,º���ł-�øºØ���æœłœ����Ø�,..ø��ł��	�Ø]ø��øø�ł�œ��

łØ��œ[.���ł�ºœ�Æ)��ø��,Æ("����ł�	Ø�Ø�Ø�łÆØ�œøÆØ	Ø	�œ��Ø�	�œ�ØØ
	�Øø�����Ø�	ØŒ",º���ł,ø��œ�ºØ�
ł���
ª.���ł)ø�,ª("ºØØ�Ø�łÆØ�ØøÆ�
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55FKKRG[K[NYZGB"N[[\K"CPYGO"NSS\K".TKYZFEZ[FCPMKN\BC[NIPSM\BEGKFK,N[KJ\ZCK

TYKCB,GEZ[[BPZFYC"FM[O[[[\KTNFPXZKONBCEOMLGMG’.GCPEZ[ISKZG\GK\KZG\)ZSB(

YZGCKG\ZNECZKZCKRG.

56KCGBZTNEZL[M\CCNYIJGC:RBGGNIKKLC\GZKO.PFFNIKKOFNNGNBRCZBGBNBNEKCGZ,MQNB

RCZBGK[ZBNBNBN\GZF.

57MQFGBCPEZ[[KZF[KZKOPQFDRKHF)TP’NH(:XGBZLCIZGHKO-BNGFVKKJRKO.NCKZGZBGEG\ECZKO

BNGCPEZ[GHPRO,TKK’P"CNZRZ,’TNZB[K\FVKGJ’,SKEZBJ)\[R"D(,TP’31,GFT’95-.96GM"F

CKNYGJ[KZF[KZKO)ZPH\\YVD(.

58ZCKRGFT\KYN[GQZS"D,GZBGFTZG\KRG[OCCKBGZFECZKO.BNB[FYEKO"PRFDKHF",GCVKZG[FBZGL

PCBZZCKRGB\JTOFFGSVFFHG.

59TEMBQFT\KYZCKRGBNN[GQZS"D,GZBGFTZG\KRG[OCCKBGZFECZKO.

60CVSGYHFFT\KYZCKRGN[GQZS"D,BMQRZBF[CPYGO"NK"M\C[\KPKNKO,BLFQPJG[J[G\CMF"K.

61FMGGRF[\[GC\FBGPFNF’CVSGYHF,"TE[FPNLCPSKCG",IGHZ\NECZKF’[BPZNF"RBGGNIKKL

C\GZKO",GFKBBGPZ\[PRFDHF[CGRFDFCECYG\C\GZG\,FKFMNHPQ[FPNLCPSKCGGMG’.GCMLPCBZ

ZCKRGB\F\GSV\[FGSKU"PRFDKHF".
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62MPG[M\CF\ZDGOMBQ:GPQFGFNFGQIPZBNRSMBFNBBRGQCPECZBNBB\ZM[ZNCK\EZTGBUNB

\KRKQGDGVRKQGZPGRKQ,BNBFGGBHNKQNMZPKTKQDEKGRSCKQP\PQB\MNKQETRCKQGTXZKQPRFGQIPZB

GPRSMKQK\KFTNPECIB.

63CVSYFHGPJG[J[G\PKNKOZCG\,GFTNKRGFECZKONVKFPKNKOFYZKBG\GFRZBFCMGGR\FTRKKQ.GT"T

CNYIJGCMBQ:PYGOK[CBZWK[ZBNG[PGTKQDEKGMZPKO[NGRBKO,GFM\GCP[CIGNVK[FKGTG[KQ

[OKKQCJFZFNRSMKOGNYZCQ.GVKZ[NBIZ[MKVZF[ONK[ZBNTNPT[FFTDNFHFKZOTNFYZCRG\

GTNFRSMKOMEKNHMG\O,NMLRBPZSVZGKYZBBIZPT[FFTDN.

64TKYZ\ZDGOZCKRGCVSGYHFPKGSETNZS"D,BNB[FGSKUCGB\F\KCG\FPGZG\[\[GC\F’BNKFFKB

[FKBTEKKQKVFGTGERFCTRKKQHF[\KBZBG\F.

65MQFGBCPKGISNZS"DGNYIJGC,GMTKQHFC[KZF[KZKOZCF.
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66PMBQFCKBBCZPSGQ,ZCRSKODBGQ-IP[FSVZKO,KZG[NKO\[M"F,TP’250,GFXJTZTN[RYJTMBQ

MF"K[NVRKG.GCZGLPIHKZBCEF.BOFMGGRFMBQNZCKRGRSKOC"ZKTYCPYKZGBQ,PV\KTFECZ[ZCKRG

[PZKFPCKBPPRG,MKGQ[FKFXTKZPPRGC[RKO,GCT\VJKZ\ZCKRG[PZKFFKFZCKRGRSKOMCQT[ZKO.

K\MQ[NMQRYJZCKRGHMBKHFKZG\CKISGB\FIKCGZNZCKRG[PZKF,GM\C[FGB"PRSGC"BNKG,MNGPZ-
PKGIS;NK[GCFYG[KFK\MQN\NG\ECZKOBNGCDNKGQ[RMRSN\GLFIKCGZ,PFDO[[R\NKE\G[NZCKRG

RSKOBKRFKEGTFGFKBCRGKFPF[TZFT"DF[TZF,GMPGMQFPKNF"PRSGC"CFF[\P[ZCKHMBKBKRF

CFMZIPGZF[ZCKHMBKPVYVYCKIGSFVKZG[;ZBFR’ERXKD,PCGBNSVZFNMG\VSGYG\TO\[NGO

FNMG\VSGYG\,RKGKGZYGKZG[NKO\[R"D,TP’57-.56

67CVKZG[VSGYHFRJFZCKRGPVKZG[ZS"D,[NBVKZ[B\TRKKQZTRRG\FTZ[GNBB\FKGVKCRV[.

68CTKYZ\ZDGOVSGYHFFNLZCKRGCTYCG\ZS"D,BNB[FGSKU[FOPYG[JKOCYK[GJKF.

69CVSGYHFFT\KYZCKRGPZS"DZYB\HKFGKFICXN\TOFRZYKS,ZBFCFTZG\KRG[O.
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70MTKQHFCNYIJGC:BRKICXN\F[ZGQ.PFICXN\F[ZGQBKRFP\DEN\BNBTNFPKOMLK[ZBNBKRO

P\DENKQBNBC\GZFGC\NPKEKIMPKO.

71MTKQHFCNYIJGC:[G[R\FTPYKO[FKBNIFGBKRFMPG[F,MLK[ZBNPNGINIKQCPXG\,BCN[G[R\

FFZKOMPG[F,NMLRBPZ[G[R\FTPYKO,MEZL[F[G[RFFHGRBFMLK[ZBNRBKOCPT[KFO.

72FPKNKO"RT[FRS"BKRQNVRKRGC\NPGE.

73NVRKRGC\NPGE:ZCKBNKTHZCQKTYC.
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CV\IECZNVKZG[G[NZCKRG[PZKFC"ZBNIRQN[KZF[KZKO,TPERGTNTRKKRG[N

VKZG[G[NZCKHMBKC"ZP[FFEKKQ,\NPKEG[NZCKRGPXNKIDBGQ,FRPRFTN"CK\

PEZ[G[NZS"DCVGSJBJ".NVRKRGCBFCS"EPFEGZF[N[ZKEKIKCGZHF,

[MBPGZCFYEP\GFGBMNN\IKNF"VKZG[PKNKO"-DNGSZ,GBIZKGCKBGZFPKGSE

TNVKZG[G[NZCKRG[PZKF,PPRGFGBPYXZNVTPKOGTNKGFGBPGSKUPVKZG[K

ZS"DG[BZDBGRKO,PSVZKCTNKFN[GQGPVKZG[KFO.[NG[FEVKOCNCE[ZEG

PVKZG[G,BLFOBMQPNBKOCPGCBG\PZS"D,FTZGL,Z"KBCQIKGD’GZ"KBCQD’RBI.

PQFTRKKQNFTKZTNHKY\G[NCK\PEZ[RGNSVZFTZGL.M[ZCKHMBKPCKB

PF\ZDGOFBZPKNPDKNF)D,H(,FGBBKRGPCKBGK[KZG\PF\ZDGO,BNBPCKBG

CTYKVKQ-C[OSVZFTZGL.F\ZDGOFBZPKN[KZF[KZKORI\OCBZWK[ZBNMMN

FRZBFMBZCTPBG\[RKONVRKHPRG[NZCKPXNKIDBGQ,GFGBPXGKCM\CKKEZCKO

PBGE
1

.NBCZGZFNMBGZFBOMQFSKCFNFHEYYG\NSVZFTZGL,BNB[RK\Q

NFSCKZFTNVKPF[PXBZK"RBV[JKKQHFPMCZ,[ZCKPXNKIDBGQFDFCSVZ

FTZGLGFGSKUNGFGSVG\,[\GTEGTNKEK\NPKEGZCKPCGZL[FKFPPT\KYKFSVZ

FYEGPKO,GINYNBPCGJNPFGSVG\BNGRMRSN\GLFPFEGZG\FPBGIZG\[NSVZ

FTZGL,C[OZCKPXNKIG[NBC[PG
2

.

NFNQPFEGZF[NFGSVG\ZCKRGHMBKTNVKZG[ZCKRG[PZKFC"ZBNIRQ.\GE\RG

NSVZKG\CFP"NCR"KGYKKPCZKED’TNZ[G\OFBEKCFNVZSGOFIGPZ.

Z[KP\YJTKFDRKHF[NFVKZG[:FEVKODEGNKO,CRK30[GZG\.FSGVZPGMZ

PM\KCG\ZCG\
3

.

B1CFP"NRKGKGZY,BGSU[MJZ,21FYEPF,VKZG[FPKNKOCZB[K\FPDKNF

B2YKKPCZKED’T-S Misc.6.165B,JG-C,D

B3CFP"NRKGKGZY,ENA 3098.8-9C,JG-D,I

3
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1ZBFAlexander, Philip S., ed. The Targum of Canticles. Vol. 17. Bloomsbury Publishing, 2003..TO

HB\KXGKKQ[CDRKHFMPTJGNBPXGKKOYJTKOP\ZDGOHF,BNBM"KCFP"NR"KENA 2625.12-13FPBGIZ

KISK\,GK\MQ[BMQCHPRG[NZCKRGHMBKNBFKGPXGKKOCPXZKOM\CKKE[NF\ZDGOFBZPK.

2ZBFZK"RBV[JKKQ,’Z’PXNKIDBGQ)N\GNEG\FTZGL(’,PIYZKOCSVZG\F\NPGEGCN[GRG\[PKG\,B,

KZG[NKO\[P"E,TP’269-.265

3SGVZHFM\CDOB\JGVSB[NVKZG[ZS"DNBKMF,PPRG[ZEGYJTKOZCKO,ZBGCZ[KP\FYJTKO

CPFEGZ\RGNSVZFPKEG\-VKZG[ZS"DNBKMF,PMGQFBGXZ.CKEG[NBG\GSGVZRM\CDOVKZG[NZG\

[CYJTFDRKHFT-S Ar.26.86.RHMZCGIKCGZRGSU[NG:"VKBNNVBIF"-CSVZFEGEBKO,IKCGZHFNB

KEGTNRGPPYGOBIZ.BLBKQRZBF[FPICZ[NGFGBZCKHMBKPICZG[NFVKZG[N[KZF[KZKO,C[N

FFCENCSDRGQ,GCZB[G-FHMZ\PSVZFVSGYNVRKMNVSGYCVKZG[NPDKN\ZG\,P[B"MCVKZG[N[KZ

F[KZKO.
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YBNZ’HMBKFEKKQCZP[F

BRRKTHP\C\GVKYBNNF\T’GTGRFTNKD]BPT[PQPTBRKSVZ[]KZF[KZKO[GNPBJ’B]FZ[\VSKZPRSGCNZCKRG][PZ[KFG
CQZCKRGBNIRQH"NVTNY\PRFPBT]NY\[GPQCTEENLGDE\VKFPT]RK[NZCG\KRGIMPKK[ZBNH"NVKBN\NPGEGBNPEZ[G\GPB
GD’E\PQENLNNDBGRKOH"NP\NZCKRGSTEKFH"NGDKZFGNBIXIBCBNNDFGBNPVSZKQ,VBGN]PB[BC\EKCB\CB\BNVBJ’PDZ]E[F
CSKJFI\KBEBJNCBN\NPKE\VSKZNVJ’FGD’EFBVKBGNFEBBNPDPGTCNB\TC,GPQCTEENLBC\EKC[ZIBNPTBRKGBRSC
MNYGNBNKYBKNFIZXKGBD\FBEK.GBS\TKQVKENLCBNFKK[ZBNCPBNOKHNNKPTKRBGRBXZBMKKEGTNMNPCY[KGNJGCF,GMY’
BNGNKTHZRGBNFKK[TRGTNECZMCGE[PLGFXKNRGGMVZTNIJB\KRGNPTQ[PL.

\VSKZPIW’BNVBJ’SVZ[KZF[KZKO.

[KZF[KZKO.\SCKIBN\SBCKIBNE’KNSNKPBQ.\GZY.PJKKC.GYKNPZGGY.[[HV\RK.DKKZ\RK.GYKNNPI\RK.PK[ZKO.EGK
BNBS\YBPF.[IGZF.PDKKZF.[IZIGZ\.SPZB.GYBNZCKRGSTEKFDBGQH"NVK\VSKZKZYZY[EKEBNMX’ZFGMENLBEPEOVFG
[EKEBNIPZF.VTNKFEBKMQ[IZIGZ\BNSGBEBN[EKE.RKIZGCKBIZD’GRK.GP\NFFQKCG[GGKMNPGMNFRIZKOCL.GYEVSZFB
ZCKRGSTEKFMNPQ\GNTCL.GDTNFBBCKHMZKKIKKCQEBGEPQPTRKIZGQBUGFMEKVSZFBCGBNGNKEBNEKQBI\PGTNKL.[NPF
BFKFMTGJKF.NKNBBMGQMBNDBNJF.GVSZFBBCGBNGNKEVKBNVBJ’[PGBNMBNPBKNFBNPRIZVF.YBNGP\NFGKTJFTOBN
F[NN.G\TJBNF[NN.NSGS\K.ZPMF.C\GZKO.CHKRFBNBYZBJ.CIZGHKO.CBNTYGEBNPRJ’GPFCBNBDGBFZBNRVKSF.GPQFEB
SP\BN[TZB...
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]D] [DNKGQ[T-S NS 167.5GGDE\VK\[CKFK[ZBNCBN\VBIPTBRKBMZVKMNBOZC’[PGBNF[NK[KCSEZGKG[T,BQMPBPQ
GY\RGFGZFEFBN\PZFBNKGY\]BN\R[FKMPSKQKGOMEBLSPTGK[ZBNEKCZG\CTEMPSKQ]KGO,FG[YGNFM\VGIYXCDPZ
VKZG\KGNIP[KONZGTTF]XRGTKO[MQYKCNGE\NIPK[KON[T[GTKF.

]KHENA 3098.8] [B[YBNZCKRGSTEKFCVZ[\NLNL.TE[KVGIFKGOB]ZBECYG’[CFZKC\ZPGBTKECKQFC\ZKO4PQ
BRYXBE’PNMKG\GPQ\IK\FP\KO.VBC\EKCYGNTE[KVGIFKGOBNKBQKR\VL’BNRFB]ZKTRGQ[BNKBQ\J’FZBNK[GTFBNPP\’N
CRGZGKGO]MY’YGPKBGZK[GD’5.GBZBECYG’GRSGFXNNKO]BQKH[GNX’NBNBNP]PBNLGEG[NFOMYG’SZXNOPTNKFO.ENA 3098.8]
C] [G[CFGBN[��]ø[Ø
Æ�ÆØ��Ø	NSZTFIX’BZFPB,MY’]BN[GNBPFZFFXKNRG,PFZTRRK6.


ł��

]HENA 3098.9 ] [C[NZCG\KRGH"N]VK[[CGTG\CDP’)NF,C(]MN[[NPFFBPGZKQC[KZ]F[KZKOB[ZN[NP[FY]E[[R’[
[KZF[KZKOB[ZN[NPF,]NPNL[F[NGO[[NG,IGWPHFMZPK[NKNVRKFBNU]NL[NPF,[NPFNEKEK[F,GPB\KONRGJZKOB\
VZKG.ZCRQGK[BGPZKO]BUHFIGN[FRFPJ\G[N[NPF[[KODCGZKO]SCKCNF[MNOBIGHKIZCPNGPEKPNIPFPVIECNKNG\
PVIEDKFROFEGPFNNKNF.BUHFGNBPKCTKBFBKL,BNBFBEBPZ[PGBNMNPNMG\BEYJNBIEP[K\BCTNPBNBPKTR[B,
[RBPZMZPK[NKNVRKFBNUNL[NPFNPNMG\BEZYKTB,GPB\KONRGJZKOB\VZKGNPNMG\BEBZTB,[PGBNMPBQNBM\RB
YPBGNBMK[BGPZKO,]BNBF"Y,GK"B[HFYE[GHFFGBEIGNG[PGBNBPZMK[BGPZKO.

GSPT\VKFRFPKJ\G[N[NPF[[KODCGZKOSCKCNFBRFBCZM\MFRKOVMBR\PM\..MK..[NPFNBRFBEBTEE\IZGVFB
GDE\]F[S’.GFEBPQBNTZGL)TZLJZ(,MGNOBIGHKIZC\ZDGOGMFRBKGNKGBKGMN[CJKBEK[ZBNMGNFGQBIKEQCVK\DPKBGZK\B
EP\KNQNIZCBG[YNQGJZQCFGQMDKCZKQPBNVKYZCB.GCV’BKQPPBRKQBPZ[PGBNCZRIPRKNTGNOKZBFEKKQTXPGMBKNGIZC
PGRI\NGTNKZKMG\KG]GDFROV\GIF[NGP\I\KG[RBPZFRFPJ\G[N[PFMNO]BIGHKIZC[PVIECNKNG\PVIEDFRO[EGPF
NNKNF.

4
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4PMBQFG[GGFNRGSIZS"DCVZ[\NLNL[F[\PZCMF"KYevr-.Arab.I.326,26B,[G’4-1PNPJF,

GMF"KTS.AR.22.13,2C,[G’19-11PNPJF,GYJTBRJGRKQ,Evr.III.13213.GTNVKFOFG[NPGFNYGRG\

CMF"K[NVRKRGGFGMRSGCSGDZKKOPZGCTG\.

5CZS"DRGSU:GBP\’BNE’NL.

6F\GSV\"MY’]BN[GNBPFZFFXKNRG,PFZTRRK"BKRFCZS"DNVRKRG.
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7FT\YN[GQZS"D[MVF"RFGT\YTNKEKZCKRG[PZKF.

8FT\YN[GQZS"D[MVF"RFGT\YTNKEKZCKRG[PZKF.

9MQFGBC\ZDGOF\KPRKFPKGISNZS"D.

10FT\YN[GQZS"D[MVF"RFGT\YTNKEKZCKRG[PZKF.

11MQFGBCM\C-KE[N\ZDGOF\GZFGINYPFM\GCKOCTZCK\KFGEK\TKZBYK\,TNKGZBFK’BCK[GZ,

\ZDGPK\R"LCTZCK\KFGEK\CPHZI,\"B\[S"C,TP’.86

12T"VZS"D.

13H"NZS"D[O)PPFEGZFCFMRF,TNKEKZ’EGESYNKZGMG\C[GZG\BNG(:GFCKBGZ[RPSZFGB[PF

[BPZKZYZYGNBBPZKZGY,ZGXFCHFNKZGYFIHY[CKZGYKO,GMQCPF[BPZBEPEOGNBBPZBEGO,
ZXFCHFNBEGOFIHY[CBEGPKO.

14BERKOFNGKCF[DG\KGTNZS"DINYTNVKZG[GC"KZYZY"G"BEPEO",GVKZ[[FMVN\FBG\KG\CBF

NFGZB\FIN[\O,GH"N:GFPGMKIMKMVKN\BKNGFBG\KG\NPKTGJFDGGRKQBGPZFM\GC"BN\ZBGRK[BRK

[IZIZ\[[HV\RKF[P[",MNGPZBN\ZBGRK[BRKP[GRFMPTJ,[[HV\RKF[P[GFKB[[KR\EPG\K

PQNKCGQN[KIGZ.BKNGFKFPCY[F[IGZFIPGZ,FKFNGNGPZBN\ZBGRK[BRK[I‘Z\,NVK[YG[K

F[IZG\[PG[IGZ,TM\"E.GNVKHFP\CBZKOECZKZCKRGHMBKMBQ,FPYEKOGPCKBB\VKZG[KG[N

BERKON"[IGZF"[BKRGBNB[KRGKN[IGZPTJ,GBIZMLPCKB[NET\ZS"DNBNMLFMGGRF,BNB

N[IGZIHY,GMBPGZ.GBMQZS"DBKRGP\ZDO"[IGZF"-P[GRF,BNB[IGZFMV[GJG.
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15\ZDPRGMCNBG,PKNGQ,TP’.783

16CSVZFZYPF[TZGM\C["MNFRIZKOCL"G"GIZFBUF’"FOPDHZ\"G[MQIZZKOCPECZ"BU[BKRO

PBG\G[GZ[,GTKK’CSVZF[Z[KO[GZ[RIZ.BLZCKRGHMBKPXJJ\ZDGO[NBCQD’RBINK[TKF,[NB

CBNKEKRG.

17MQVKZ[ZCKRG[PZKF,GENBMZS"D,TKK’FTZ\KRG[O.

18BFZQPPQFTKZ:FPGCBFPBCQDRBIBMQRPXB\CM\BCBNBXGN,G\PF[KKISFNBNVBJ’[PGBN,BL

BGNKBKQCKJGKHFPMGGQBNIKCGZPKGIE,DNGSZNSVZ[PGBN,BNBBNCKBGZFM\GCKOP[PGBN.GBKQ

NFRKI[KKISCJTG\NBCQD’RBIB\"M\BCBNR\U"NIKGD’,[FGBVKZG[VKNGNGDK-EYEGYKNRCKBKO,

G[FGBPMRFB\FVKZG[N[PGBN"BNVBJ’[PGBN",[MQC[ZKEKFIKCGZFHFRPXBFM\GC"GKTJCFO"

)[PGBNB’MF,KE(,G[ONBFSPKLIKGD’B\FPKNFN"MTGJKF"P[KZF[KZKO.

19ZCKRGFT\KYB\\ZDGPG[NZCKRG[PZKF,F[GRFMBQP[NZS"D.

20ZCKRGFT\KYB\\ZDGPG[NZCKRG[PZKF,F[GRFMBQP[NZS"D.

21ZCKRGFT\KYB\\ZDGPO[NZS"DG[NZCKRG[PZKF,GFGSKUNGFSCZ,[FKBP[GCX\CBCRKIQZCKO.

22FFP[LISZ.GM"MZ"KBCQD’RBICSVZF[Z[KO)[Z[IZH(:GPHFYZBGFP[GZZKOFVRG\[NC\KF[KZ

IZGHKO,CTCGZSEGZOTNBG\G\KEGTG\.

23VKGJ[KZF[KZKON[CKTK[NVSI’BSNSNCVXIZRRK’NZCK[PGBNCZFG[TRB,FGFEZT"KK’EGEHGQ,DRHK

[TMJTZ,D,RKGKGZY\ZV"I,TP’58-.92[OVGZSOCPYGO"N[T[GTKF":NZGTTF.

24INYPFECZKORPXBKONVRKRG[OCPFEGZ\XGYZ,GINYCM\CKKERGSVKO,GF[NPRGFISZMBQTNVKFO.

ZB[K\FECZKO)TEFPKNF"FC\ZKO"(ISZFCMNMF"K[NVKZG[ZS"D[FDKTGNKEKRG,GMF"K[NVRKRG

FGBNT\T\FFPYGZFKIKENFO.
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25NVRKRG:CKQ.GTKK’EY"SF[NO[O,[K[DGZSKO"TNXGBZG",GK\MQ[RGSIZCKRGFGBRGSIMNBKOCKQ"CKQ

KZMG\KG"N"TNXGBZG".
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ZCKRGFBKKDBGQ,ZB[K[KC\VGPCEK\B,RGNEC[R\E’BNVKO\ZX"J,NBCKGZC

[ZKZBCFKG\GMCQ[N[KOG[N[,CTKZCDEECKZ\CCN.B\IKRGMGGIMP\GKRY

CK[KC\VGPCEK\B
1

PVKHYRKG,Z’KFGEFDBGQVGPCEK\BGZCPK[GKBC"EFK[KCF
2

,

KXYPKOTNKEOG[PGTG\KFOP\CEZG\CVKG[RKOZCG\NBIP"M.PYJRG\GTPE

NKPKQBCKGFDEGNCIKHGYGCKSGSK[KC\VGPCEK\BGIZUDKNGFXTKZFINNFZCKW

\GZFN\NPKEKO[CBGNK[KCFPMN\VGXG\FDGNF.[PGRK[BCFTZXFCYZC

KFGEKF\VGXG\,GCKJGK[NMCGER\RGNHF,CML[CYGRJZSK[BNG\KFO[[NIG

NK[KCFXKKRGBUB\ZCKRGMRPTQ,TNBU[FPRFDFKFN[NGIB\F[BNG\ZY

TCGZDBGQFK[KCF,GMNHB\PDGENIKC\G[NZCKRGTNCRKEGZG.

ZCKRGFKFSGVZFK[KCF,GP\VYKEGFKFNFT\KYB\MNF\[GCG\[RPSZGPVK

BCKGFDEGNNBIZ[FMZKTB\FFNMFC[BNFFRKEGRF,GN[NGIPM\CKOBNG

N\VGXG\CIHZFN[GBNKO.PKRGKGN\VYKEHF\GBZMCGERI[CFRK\QZYNZBGKO

NML,GBMQR\TJZZCKRGD"MCTJZFHGNIKC\GBXNBCKGGNDENG\GC\GZF.C[R\

E’\[P"F)1985(PKRFGBCKGFDEGN[FKFZB[FK[KCFNP[Z\BCCK\EKQ[N

FK[KCF,GFGBZYCQ46[RF
3

,GPT\FRT[FRPTQZ[PKN[BNG\[R[NIGNK[KCF,

GPXKRGNG[P[KC\[GCG\NCEGBUCNKTHZ\G[NBCKG.

CHPQMFGR\GMBC"EFGSKUZCKRGGIKCZIKCGZKO,PNCE\[GCG\KGFPZGCG\[F[KC.

B\FIKCGZKO[NINKFGEKF\VGXG\MVKFXGZL[ZBFNRMGQBG[R\CY[.C[R\

E’\[S"E)1004(,[R\KKONVRKFS\NYG\G[NBCKG,M[FKFMCQ98,PKRFB\CRG

NZB[K[KC\VGPCEK\B
4

CFKG\GMCQ65[RKOCNCE.

[PG[NZCKRGRK[BCVKMNCMCGEGCFEZ,GPPZIYKOIKHZG\NPKEKOBIZK[KC\G

NFPRG\TN[GPTKNYIGGPYCNK\GZ\G,CKRKFOK[NPRG\B\Z’KXIYEKKQSKXKNKB

)BKJNKF(
5

ZCKBNIRQCQ[PZKFPPXZKO,Z’KIKBCRG[NZ’[NPFCQKFGEFDBGQ

8
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1K[KC\VGPCEK\BTCZFNCDEECKPKZCFBKKDBGQCQPZZCEGE)\ZQ-\ZRH890-897(,[FKFEKKQ

CCDEE[RKOZCG\,GFGB\IN\PK[[MQPQFDBGRKOCCDEE)FNMG\MNGNG\NZKX"DFN’KGF"MTP’VH

CRE"P(.GBIZKFTCZFN[ODOK[KC\SGZB,GP"PNBR[\RG[PG\KFOFPYGZKKO.GM"MZF"DC\[GCF

)\F"DZTI(:FPEKRFFHB\[BRGTM[KGC\GMFGFKBCDEBE.

2[FKFSVZBEEKKRBCCK\EKRG[NZCXPI)BDZ\FPKGIS\NZCIHYKFCQ[PGBNZB[FSEZ]ZBFCQ

[[GQ[CZKBDZG\PFDRKHF-N\GNEG\IKEG[FY[ZKO[NK[KCG\CCNTOFPTZC\ZCKWRGTP’173

GBKNL[P[R\E’\[KC=952,NKYGJKONBDZ\Z["D,NGKQFTP’27(.

3BDZ\Z["D)TP’121(:GC[R\ZTJ]=N[JZG\,E’\[MINKXKZF,968[BKS\PKMRBCDBGRG\,GSPMRKF

NFBKKCRKRGCBCG\CK\EKQPQ[TGZ\Z\KQ[RKQ.FKKRG[R\KKONVRKM\KC\FBDZ\FHG,GFKBRM\CFC[R\

B’ZXIN[JZG\E’\[PHNKXKZF)987(MPVGZ[CYGNGVGQ[CZB[F.

4SVZKGISKQ)PBPZ[NK[KSEZFDBGRKOFEGZF[CKTK(:GBIZKGZC[ZKZBDBGQMKMPGPBF[RFFKGKPK

IKKG,GM[ZBF[FBZKL[RKOGCRGZCFBKKFKFZBGKNFKG\ZB[K[KCFSKNYB\TXPGGK[CCRGTNMSBG.

5R\MRFD"MZ’PXNKIDBGQ)BGXF"DFVZG[KOCZMG\C.(,TN[GOFKG\G\NPKEG[NDBGQK[ZBNG[GRF

P[R\GNZCKO.GMKGX"CPXKRG[R\MRGIMPKO[GRKOC\GBZDBGQ,TNBU[PTGNONBEZMGCK[KCG\



B"K,ZCKRGIG[KBNBCKG[NZCKRGIRRBN,Z’KTYCCQ[FKQBCKG[NZCRSKODBGQ,

GTGE.

PGZ[\GFSVZG\K\[NZCKRGTRVF.MIG\RG,ZC[PGBNCQIVRKDBGQEZLC[KJ\G

[NZS"DCTZKM\SVZKFNMF,[FGBPKKIENMNRG[BIKCGZCVRKTXPG,[CGPZIKC

GPYKURG[BHFPMNXEEKG.C\IGOHFRGETGSVZKG:SVZFPYIGFPPMZ]=M\BC
BNCKTGBNB[ZKT[,SVZF[CGTG\]=M\BC)PM\XZVKVYFDGC(BNBKPBQ[,FKEGT

DOC[O’P[VJK[CGTG\’,SVZFPXZRG\]=M\BCBN[VTF[BKRGCKEKRG,GK[RO

MPFPGCBG\PPRGCZB[GRKO
6

,SVZF[JZG\
7

,FNMG\\VNKQ,FKNMG\[IKJF
8

,PGSZ

FEKKRKOGSVZFIGC]=BIMBOBNEKQ[9.

TGEFGSKUCM\KC\SVZKOCRG[BKO[GRKOGPFO:SVZFPBSU]=M\BCBNIBGK[
SGCCTNPKNKOY[G\[CPYZBGCN[GQIMPKO[CSVZKIH"N,RM\CCTZCK\,PSGEZ

CSEZKIGEKTNSEZF[GZ[KONVKSEZFBG\KG\[CMN[GZ[RG\QB\MNXGZG\KG

FP\FVMG\,NEGDPB:T[CC[TCT[[CTTC[[TC
10

.SVZCK[GZEZMKF\NPGE

GCFNMG\KGGFNKMG\KG
11

.SVZFTKCGZ
12

.GVKGJKOZCKOGTGE.GMNHB\CRGSUN\[GCG\

FZCG\[F[KCNMNB[ZR[BNFKFGEKF\VGXG\CMNINYKF\GZF.

GTNMGNRFIKCZVKZG[KONMPFPSM\G\PF\NPGEMMNB[ZREZ[,GMKGOKEGTKO

NRGVKZG[KGNPSM\G\CZMG\,[C\,IDKDFGCCBC\ZB.VKZG[GNPSM\CZMG\

RM\CCFKG\GBC"ENCY[\Z’KFGEFRDKEYKZGBQKEKEGGICKCG[NZCKRG.B\[KJ\G

CTZKM\VKZG[HFCKBZCFYEP\GNIKCGZ[MGGR\GNFZIKCZYCTRKRKO[NVKET\G

PGY[KOFO,BLSGDKG\[PGCRG\PENDFGBTNKFOGNBPVZ[OMNN.CTZKM\

VKZG[HFRS\KKTZCG\CBGXZ\[GCG\BCKG[FKGPGRIG\CBZMKGQFK[KCFCFO

R\CBZGSGDKG\ZCG\[VKZ[BCKGCP[L[RG\MFGR\GFZCG\N[GBNKOGFEGZ[KO

PPRGNVZ[SGDKG\[GRG\CPSM\HG.

IKCGZHFFKFPXGKBXNFZB[GRKO,FINPZ’KFGEFFCZXNGRKGZCKRGIRRBN,TE

ZB[K\\YGV\FBIZGRKOCCK\PEZ[G[NZ’CXNBNB[MRHK,FPXJJKOPPRG

YJTKOZCKO\GL[RG[BKOGRG\RKOCECZKGCKZB\MCGEPGVND\MKBFNVKZG[KO

BNG[XGZPIXCOPPSGZG\FDBGRKOGFSCGZBKOCVKZG[KFSGDKG\.MPG"MF[VT\
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FDBGRKOCCCN,GCGEBK[NBK[CGTNMSFDBGRG\,MZCRSKOGZCRGIRRBNPYKZGBQ,GHFD"MPFJTOFR"N

[HMGN\GBZHFCFKG\OPT\KYK[PGT\FDBGRKO,P\GLSVZKFO[CBGNKEKFO,GPF[PGTG\[PSZGNFO

BCG\KFOZ’KTYCCQRSKOGZCIG[KBNPCK\PEZ[Q[NFDBGRKO.BLHB\K[NKET[\GBZDBGQRK\QBL

GZYNZB[K[KCFCK[KCG\FDBGRKO,GNBRPXBIMOCCNKDEGNMMN[KFKF[R\MRFMLBONBTPECVGTN

CZB[G\K[KCF.

6FGCBC\[GC\Z"KBCQPKDB[)[KJP"YC"PYI:(,CSVZFRZ)NZ’HMZKFBDPB\K,C"PYI:(,GCTGE

ZB[GRKO.GMQRHMZCZ[KP\SVZKOPFDRKHF)FSVZKFFKFGEK\CKPKFCKRKKOZ[KPF4[GZF87(,GCFYEP\

FP\ZDONVKF"PNZPC"O-SEZR[KO.

7VGZSONZB[GRFT"KZ"[BSUCPGSUN\ZCKWINYB,GNBIZGRFCPFEGZFIE[FT"KFZCECEGPC.

8RHMZCZ[KP\SVZKOPQFDRKHF)[OZ[KPF97[GZF45(.

9RHMZCZ[KP\SVZKOPQFDRKHF)[OZ[KPF18[GZF18(.

10RHMZT"KZBC"TCFYEP\GNSVZPBHRKOCZ[KP\HYRKN[GQFYGE[:GBEGRRGZCFBKKDBGQBSUSVZ

FPBSUPNBIMPFGMNKNKGVK.

11RHMZCBDZ\[M\CZCKRG)NKYGJKONBDZ\ZC[ZKZBDBGQI(.

12RHMZCZ[KP\SVZKOPQFDRKHF)[OZ[KPF94[GZF8(.GBGNKHFGFSVZ[VZSOEGKESYNZCPBPZ’ZC

FBKKZB[FK[KCF’CTRKRKFTKCGZ[RHMZGXGJJT"KFYZBKO,GB"MFZK[BKRGNZCKRG.



IKCGZHFRKMZ\CZK"UGCZPC"OFPZCKONF[\P[CGGNFCNKTECZKGCECZKFO

CS\O,GTNMGNRFTNGZ’HMZKFBDPB\KCSVZFRZGFZ[C"B[XKJJGFGT[ZG\

VTPKO,GPFO[\GFZB[GRKOFCBKOBIZKFO.

P\VZSPKOCHB\CS"ENZB[GRFYJTKDRKHFRGSVKOTNFKEGTTEFKGOPVKZG[G

[NZF"DNPSM\CZMG\
13

,TOPCIZFTZG\P\GLFPFEGZFF[NKPF[NFIKCGZ

[F\YR\KGB[ZT\KENZBG\BGZCYZGCBK"F,FMGNN\[KIHGZ[NFIKCGZ

PPGCBG\FZB[GRKOFPZGCG\GPYJTKVKZG[RGSVKOPM\"KNGREGQ[NBFGCBGMBQ,

PCGBPYKUN\GNEG\IKKG[NZCKRG,F[GGB\VKZG[KZCKRGNSVZKFDBGRKOGTGE,

MB[ZTKRKFNGPE\IHKRFPK[ZKO.

SKPGRKPSVZKFPEUFGCBGCFTZFFZB[GRFC\IKN\MNYJT.
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13NHKFGKKO[NPZCK\YJTKOBNGZBF:Z’TEKBNCZGKBZ,’[\KFTZG\TNHKFGKYJTKOMVKZG[ZCFBKK

DBGQNCZMG\’,IXKDCGZKOI)BNGN\[T"F(,TP’B’YJ,FT’.18

14FSVZKKFFNBGPK\,KZG[NKO,Ms. Heb. 577.4.62.

15YBKBECZKFDPZB[BORG[BP[BBGZW[RKMZ[BKRGKMGNNKMRS.

16=MBQ.

17GMQVK’FZPC"O)\VNFV"GFNMFB([F\VKNKQPGMKIKOTNKG[FGBZGEUPXGG\GBKRGPPCJNKF\VKNF.

18=HKZB.

19=MEBK.

20GMQVSYGZ"IGFZPC"O)FN’Y"[V"BF"K(,GCM"KNGREGQ)I"CS’TE(BIZ[FCKBECZKOBNGC[OZ"I

SKKO:GM"MZCKRGFBKKH"N.GMQM\CGFZPC"QCPNIP\F’GFBCGEZFO)SGU[TZB(C[OZF"D,GM"F

CB[MGN)FNMG\Y"[GCZMG\KF(C[OFDBGRKO.

21M"FCB[MGN)TP’13-14(C[OFDBGRKOTKK"[.
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22YKKPCZKED’T-S AS 93.159.

23VKSYFHGFGSKVFZCKRGPRGSI\F\NPGE[TPEFNVRKG,ENVRKRGNK\BFYG[KBPMFQGRHKZ[RJPBKONP\

PXGF,GMENVRKRGMQFKFFRGSINVRKCTNFPBGZ,GM\C[ZBFCSVZKOFCBKOPSVZE\GSV\HGCRGSI

F\NPGEMVK[FCKFMBQZCKRG,GMQFTKEGFZPC"QC\GZ\FBEO)TRKQMFRKO(,FZ[C"BGFPBKZK[ZBG

RGSIHFCSVZKOBIZKO.GDKZS\ZCKRGFGCBFC[PGCF[DG\FZBC"E)E"FGFZK"UNBI[[(GH"N:ZC

FBKH"NM\CCVKZG[GYG[KBPMFQDEGNGVKZGYFP[GONBG[BKRG[GFCMN.GMPGMQFCKBFZPC"Q

C\GZ\FBEO\GSV\HGC[OZCFBKKDBGQCVKZG[KG,BNB[NBEYCECZKG,TKK"[FKJCGCF[D\FZBC"E

FR"N.

24YKKPCZKED’T-S Misc.10.171.

25M"FCSVZFT\KO,GCM\"K:DZPG.

26M"FCSVZFT\KO)TPGE215(C[OZCKRG,GFG[NOFISZCM\"KTNVKG.
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27M"FCF[DG\FZBC"E)E"FGR[KOCCZMF"P(C[OZCKRGFBKKH"N,GCPNIP\F’C[OFDBGQ.GBKQ

NFY[G\PECZKFDPZBGNJTPKLCQPCZLNBCKGGMG’,EM\CFZPC"QCPNIP\F’[HGFDFF[FDKFGPDKFK

FSVZKOCPKTGJRGSIBG\,GJTG\FGB,EFBYJQBU[FDKTNIKRGLMKGQ[BKQIGC\IKRGMGBNBTNBCKG

BKRGKMGNNFGXKBBIZKOBVKNGPEZCRQ,[FZKBKRGCZIKGCBMNN,TKK"[.

28T"VZ"I,GP[ZKEKFBG\KG\CM\"KRKMZG\PKNKOBIZG\GNBTNFCKEKNVTRIONVK[TF.

29GMQVSYZ"IMZCISEBPJTOHF.

30CM\"K:DEGN.

31YKKPCZKED’T-S Ar.48.140.

32=BK.

33GMQVSYZ"I.

34ZCKRGDZSCDPZB:BPZZCKFGEFBPZ[PGBN,GMDKZS\Z"IFZK"UGFZB"[.

35GMQVSYFZK"U.

36GMCZMNNBMKKNGNQFDBGRKOEBKQFNMFM\NPKECPYGOFZC,ZBFP["MNTKN)EUKB:(CFTZFNKKSE

GNCSSMNNHFP\GZ\FDBGRKO.
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37GMQVSYFZPC"O)FN’Y"[V"CFK"D(SVYYZBY"[IGHZSVYCKZLBKRGIGHZ.

38FF[NPF[CSGDZKKOT"VVKZG[Z"I,GPYGZGJFGZPVKZG[ZF"DPEM\CFBCGEZFO)\VKN\[IZK\

GVKZG[F-Y"[(CFEKBECZKOBNGP[OZCKRG.

39CM\"K:GNTKRKQ\VNFGMG’,MEFGCBCSVZFRZMBQ.

40FNMG\\VNFGCZMG\NZ’R\RBNM\"KBENZ.2862.15HGFFNZB[GRFT"KBCZFOPZPZ[JKKQ)\[GCG\

FDBGRKOPM"KBENZGCGENKKQGTGE,ETGGB,TPGEKD(.

41YKKPCZKED’T-S AS 91.370PXGZUTOT-S NS 329.775.

42GBPROC\GS’FZB"[BK\B:VK’ZCFBKDBGQEYJQTGNFNPRKQT[ZFGRZBFEFKKRGJTPBEBPZKRQEBVKNG

PGJNCTZKSFPXJZUEMNCKT[ZF[MKRF[ZKBEPGRYE[\KC\GLCRKK[ZBNDPZKRQYEG[FCT[ZFNB

[RBDEGNKOGNB[RBYJRKOYZKRBCKFC\GLCRKK[ZBNGCNCE[KFGJ’DEGNKO,T"M.GDKZSBP[GC[\

RHEPRFNG.

43TEMBQISZCM\"KGF[NP\KPFZ[C"B.GPMBQT"VFM\"KGCPYGPG\[FM\"KYZGTGPJG[J[F[NP\K

PFZ[C"B.

44GMQVSYZCXPIDBGQC\[GCF)\[GCG\FDBGRKO-IPEFDRGHFSK’YME(,GM\CZCTPZODBGQCSEZG)I"B
SK’RJ(:CVKZG[[PTRGPZCG\KRG[BNG[PGTG\[N[N[F[BMNGMBI\MDGQ\[TFGTCE,\[TFGBZGQ,

[RKOG[C\,GYJQVGZI,GYJQFKGETNPKPCZMKQ,BKRQFNMFGBKQTG[KQPT[FMPG\Q.



����Ø�
	Ø�,��Ø��ª�ª�Ø�Æ�Ł�,]��Ø�Ø��ª
ª
Ø�[Æ
Ł���Øœ�Ø�ł
]º���łøæ��Ø�
��ł
Ø�����
ł�Æ��Øø�ÆØ�øœØø�ł�œ45[��Ø���ª
��Ø��Æª
ª�
,���"�
��łØ��
ª�Øœ�Ø�ºœ�º�Ø�Ø�ø��œœ�ªØ����Ø��ø�º�æÆº��ø�œø�ø�øł��Ø�ª�46��Ø
�ÆłºØ�.

���ØØªøÆ
��Ø��ÆØØª�
�	�Æł�Ø���Ø47º	
Øø�Ø�,���ª�
����Ø�œ�,�Ø��
ł���ø���Ø�ª��œÆ�ł��ØªØ��ø�Ø��ºØªØ�œ�ª��Ø��Ø�ª�øøºØ�œ�Æø�Ø�48.

œø���º��ª��]��
ª�º�Øł
�	Łł�Ø�[.øÆ���º��ª���ø�ø��]º��Øł
ºØ��
ª�Øº�[ł�Æ�ª��ºł�	Łł�Ø�....]�Æ�Ø��[ø��ØÆłŒ�Ø���Ø]ø�º�º�Øœª��[.

...]ø����[Æ�øŁ
��������æÆ��
Ø	�	��º	
����Ø	��ł��łœ��œ,�	�
ŁØÆ	
����Ø	�Æ�̄ł,�	�øœ�
����Ø	�º�æ��ªø	ØØ��Ø	Łł��Ø�	Łł�Ø,�ª�
�
��øł����ł����Ø��,����	Ø�łÆØ�ØªØ
�Æœ��ªøØ�º�º�Øœª��.

�Ł.

ø	ø
øł�ÆłØœ�œª�Ø	����łøœÆ�łøœ�̇Ø��̃Ø�̇Æ�ł̈�)Æł�øØœØ��(49,ø	øªœ�ł�
��łøØłÆ��50ª��Øł�Æ��
�œø�Ø�œ�̃p̄��̈��º̃Øk�ł̄œa�ł̃Øœ)ø��œ�ªØ(,k̈ł̇z̃Ø�̃z�Ea�ł̃Øœ
)ø�º�(,51�̄œc̃Æ�ł̄Ø�̇a�ł̃Øœ)ø�º
(52.

4

�
Æı"ÆØœ��ł�
Øøł��" �ª

45T"VFZ[C"B.

46M"FCZ[C"B,GCM\"K:GKGETKQ.

47=BIGK.

48GM"FCZ[C"BC[OZCKRG.GM"MFZK"UC[ODBGQ[BVKNGCQT[ZGCQ\[TMKGQ[KGETNPKPCZMKO

PHPRKOTNKGGM\CFZ[C"B[JTPG[NFZK"UP[GOECTKRQ[KDKTNDKNIKRGL,GFZPC"O)FNMG\CZMG\

V"FF"H(M\C[YJQPXJZUBT"V[FGBMCQ[CTBG[PGRF,GM\CFC"K)SKPQYXJ([BKQFZPC"O

IGNYTNFZK"U,BNBMN\KRGY[KGETNPKPCZMKOPHPRKOTNKGGFGB[FDKTNTGR\FVTGJG\,GFMNNVK

IMP\GGIZKVG\G.GMECZKFZK"UMQM\CFTZGL)TZLVZIE(C[OZCFBKKDBGQH"N.

GFGSKUFZ[C"B[O:GVKZG[NVKZG[GEBRQNBEIKRQCZKK\BEBKQPEYEYKQCYJQPYPKFBEZ"R,BNB

VKZG[KFEZ’KGIRQFGBEEIKRQEBKFGSCZEMGNFPKN\B\NKBCVGZI,GZ"RBPZEBVKNGVGZIBKQPHPRKQ

TNKGTE[KFBMDEGNCETG\KGGKETNPKPCZMKQ,GVKZG[VGZI,[FCKB[\K[TZG\NBIZ[CBNMNN[N[

T[ZF[RFBNB[BKQSKPRKGDEGNKOMEKNMGUZB[QNTKYZQ[FGB[TGZSKPRKDENG\PP[BNB[FQ

VGZIKQGKGXBKQ,GNVKMLMN[FGBYJQMHF[NBRDPZGSKPRKGNDPZKPEYEYKQBIZKGGBOKETNPKPCZMKQ

PHPRKQTNKGGBONBGBKQPHPRKQTNKG,BCNBODPZGSKPRKGBKQPEYEYKQBIZKGBNBPHPRKQTNKG,GBKQ

CGEYKQBIZKGBOKGETNPKPCZMKQGFKKRGEBPZZ"RYJQMNGPZ[NBDPZGSKPRKGTEKKQNDPZKBVK’FMKBO

KGETPHPRKQTNKG.TKK"[[FCKB[MQPCGBZCKZG[NPK.GM\CNFY[G\TNVKZG[ZCKRGECCZKK\BPVGZ[

ECTKRQ[KCKB[\K[TZG\GTNMGZILBKKZKCCQKD’EBN"FBK"H[TZG\BNB[GPB.

49GM"FCSVZFRZC[OZCKRG.GPRBOFZPC"OCFN’PKNF)V"DF"J(GHFGVZJQ:GB\RFCZK\KCKRKGCKRKL,

BRKFRFCZK\KB\L,GFYKP\KB\CZK\KCKRKGCKRKL,NCZK\TGNO,GB\FB\CZK\K\[PGZ,HB\CZK\KB[Z

\[PZG,GFKFNBG\CZK\,GFK\FCZK\KCC[ZMO,NCZK\TGNO,B\CZK\KFVZ,GFYKP\KB\CZK\KB\G,

NCZK\TGNO,GB\CZK\KBYKOB\KXIY.

50MQM\CZCKRGSTEKFDBGQCVKZG[GNSVZ[PG\)NEB([NNIG\F[RKKOFKG[CTFK\ZGRG\TN[NGIG\

FZB[GRKO,GFPTNFF[NK[K\FKB[CNGIG\F[RKKORBPZG[NG[CZK\G\,GFGNLGPGRF[NG[FVSGYKO

BNG[PCKBMBQZF"D.GFZPC"O)FN’CZMG\V"CF"D,GFN’PKNFV"DF"J(PRFD’VSGYKOBIZKO:BNF

ECZKFCZK\GMG’PNCEFCZK\B[ZM\ZB\OCIGZC,B\ORXCKOGMG’NTCZLCCZK\GMG’.GFKKRGP[GO

ES"NENBYBKBNGIG\F[RKG\EGYBBNBTNF\GZFCMNN.

51CM\"KRGSUMBQ:’MPM\CFZB[GQ’,GMQFGBDOCVK’ZCRSKOGCTZGL,GBK"HBNBB[DZ\YGNPGSPN[GQ

FM\GCCECZKO)KE(:G#K]M̂\‘CT#NF#NAI‘\j#l]M̂v@CF@Z]BrfQB+\Tzs&Z&\F#ĉC@Z]KO.GBKQMGGR\ZCKRGNVSGYHF,
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BIZ[NBRHMZCGCZK\.BNBMGGR\GNVSGY:G#K]M̂v‘CT#NF#kAI‘\B+\c]ĈZ+KF#âZ]K\Tzs&Z&\F#ĉC@Z]KO,GJTG\

FEGPG\TN\FVF.GM"FNRMGQCVKZG[ZS"DNSVZ[PG\FR"N.

52GM"MZCRSKOC[O’BEGRKRGFBKKDBGQH"NCVKZG[GECZMG\’.GM"MFTZGL)TZLCZK\(.GM"FCNKYGJKZ’

CXNBNB[MRHK,GCSVZFRZCYKXGZC[OZCKRG.

53BV[ZDONF[NKO:EEKKYB\FMKFGB.GBM\KX"T,BLFMGGRFCZGZF.

54GM"FCZ"IC[O’ZCKRGFDBGQHX"N’]GFG[NOTNVKG[,CTZGL)TZLZC(GCSVZKGISKQ)PBPZ[RK,TZL

BCBBZKMB(C[OZCKRG.GZ"IC[C\)YNF:(CKBZEECZKZCKRGPGSCKOBFBEYKK"NEMNF\RBKOPB"K

GMGNORYZBKOZCKIGWP[NG[FPYGPG\BNG,[RYZB\RBC[OZC.GFHMKZZCKRGMNTRKQHFC\[GCF

CBGZL)FGCBFCTZGLTZLBCKK(.

55MTK"HM\CZ"ICVKZG[GMBQ,GFG[NOTNVKG.

56YKKPCZKED’T-S AS 93.141PXGZUTOT-S NS 181.16.

57VKZG[HFFGCBCNKYGJKZ’CXNBNB[MRHKC[OK[PVZ[KO.

58RZBFEX"NML:FKGKG[CKQC]CK\FMRS\GFCKBGBGZNVRKFO[B]KQ[MNBIEGBIE]PCZLBNBBIENMGNO,
PVRK[CKJGNCK\FMRS\.BNB[CM\"KRZBFMP["MCVRKOGX"T.



��º�æ	���œ�ø	Æø�]��łØ�[��
	
ØøØøÆø�º	�Ø��º�	��Ø���ÆłŒ�	�


���œ,�Ø��º�æ�Ø����º�æ�Ø���,�ÆłŒ
	º	

��

�,��Ø��������Ø�,
�
��œ�ø�Æø���Ø	łØ��
ÆØª�ºØ�ØºØª�Øł���Ø�øØ��Øœ��Ø�Æ���Ø��.

�Ø���	Œ��ı	ºłŒ��łØ���ł�ÆØøł�	�ÆłŒ��ł�Æ��Ø��Ø���ÆłŒ,�
	���
�
	��Ø���ÆłŒ,Æ�łÆØøÆœ�œÆŁÆłØ�,�Æ��	�ØøÆœ�œÆ	Ø��łØ��łØ
]łØ
[��ØÆłŒ,

�
œ��Ø��ø�Ø�Ø�����łÆ��º�Ø�.

�Ø���	ŒÆø��ø	
Æ�ª��ł���łØ
,���œł	��łØ����Ł�.

��:

�Ø��ÆłºØ�
	��ł
ªøØ��œ�	��ł���łłÆØ��ª���łłÆ	�øØ��œ�]��ø�	�
º	ø�Ø	�
��ªÆ�ł�Æ[�øœ�ø]	��ł��
Ø	�ÆłØ�������[ØÆłŒºªœ�Ø�]ł��
ø	�Æœ�	��øœ�ø[	��ł�	�ØÆłŒ...�...�.�	�...]�øœ�ø	��ł��	�ł��[
ø	�Æœ	�ØÆłŒ]
ªøØł��ø	�Æœ�Øøœ�ø	��ł�[.

$ $ $

6

�
Æı"ÆØœ��ł�
Øøł��" �




łÆØ�ł�Ø���Ł��	�"�
PIMPKYG[JB.CYGZBFEGZG\GMQFDZIKE"BC[OFDEGNKOCTZMGMG\CKO:"GFKF

\NPKEPFZCKIKBNCBSQGPFZ"KPJZBRKH"N".C[G"\Z"KCBSQSK’YKHRPXB\\[GC\G
GCSKGPFMG\C:"MLRZBKOFECZKOGMLFK\FNKPKSGEG[NPGZKRGFZCFDEGNRZK[ZBN
RZ"GB[ZSPLKEGGPPRG\GZFKGXBFNK[ZBNGPVKGBRKIKTNFBEPFBEONFCNEPF,
FXTKZP[FHZIKFDGJF".GNBIZKGCBCFSMPFFZ"KCBSQ:"MNECZGECZMNFRGDT
BTKYZBEEKRBCR"EKIEGFP\YRGSGETOFIMOF[NOKEKERV[KFPBKZTKRKIMPKO
CFNMFGTN\FFSMP\RGCMNFECZKO[M\CMM\COGMN[GROGFEKQEKQBP\[BKQNFGXKB
PPGQPQFR\CTCREGQHFGECZKFIMOF[NOBKROXZKMKOIHGY,FXTKZKIKBNCBSQ".DO
C\[GCG\FPFZK"JI"CKG"ESK’R"BMG\CBNKGGH"N:"JGCKKRBEIMKPKFJGCKO[CCRK
TNKF,PVNKBTXF,PDEKN\G[KF,CIKZKZX\FRV[KFIMOFRTNFZCKHZIKF".

CMRF"DBG"IFNMG\[C\C"KSK’ZVC:"GHMGZRKHFJ"G[RF[R\F[X"JKGOM"F
FKKRGP\VNNKOCCK\KFGEKBIEGRPXBFSVZ\GZFVSGNCT\YZKB\FD’GRPXB[O
FIMOF[NOMPF"ZHZIKFDGJFH"NGRS\VYRG...".

C[R\\’TNFNTKF"YKZG[NKO[OK[C\YGVFYXZFGMKFQCFMBC"E.CSVZDKR\
GZEKONZCKBCZFOFNGKPPXZKOBF"TMNNBSKPQJFCKBTEG\IMPKKZG[NKOCTRKQ
FK\ZPBFZCRKO:"BRGHGMZKO[RT[FPT[FVFKZG[NKO\GC"CCHPQFZCFDEGNMPF"Z
HZIKFDGJBH"NGCK\EKRGFXEY...".Z"EYGRVGZJKCSVZYGZBFEGZG\MG\C:"GBI"M
TNFNICZGQGK[C[OYX\KPKO,GBI"MFNLNPXZKOGYCTEKZ\G[O.GFKFZCPGCFY
GVSYQDEGN,ISKEGTRKGPBE,GCYKCIMP\FYCNF,GM\CVSYKOZCKOGEZG[KO,GTGEIKCZ
SVZDEGNVKZG[TNCK\KGSUPMNECZKFVGSYKOFBIZGRKO.GBRKFMG\CHMK\KNNPGETPG
CICZ\GYZGCN[RFBI\C[R\F\"FNKXKZFCK[KC\FZCFDEGNPFZ"BSMREZKH"N".

RNC"TC[R\F\"ICPXZKOGC[R\F\"KFTNGTXPG\KGNTKF"YKZG[NKO.CRGFKF
FDBGQZCKR\QDGJF[BUFGBFKFP\NPKEKFPFZK"J,PIMPKKZG[NKO,GFKF[E"Z
PBZF"YCTZKB[MRHGBKJNKF.GCQC\G[NZCKHZIKFFKFFDBGQZCKP[FCQICKCZCF
[NKZG[NKOCTNDJV[GJGMVG\\PZKO.

P\NPKEKGFKGFDBGRKOZCKKFGEF[BZBUZCG[NFVZKIE[,FPYGCNFBNGYKZCK
PBKZVBVKZ[,ZCK[PGBNZGHBRKSBCKG[NFDBGQZCKKFGEFZGHBRKSCTNP[RFNPNL
GZCK[PTGQCQICKCBC"EDBNKVGNKHMZMGNONCZMF.

FG\KZBIZKGIKCGZKOZCKO[NBREVSG.MQPGCBKOC[PGVSYKOG\[GCG\CSVZK
FBIZGRKO.CBGXZM"YBEPG"Z[NKJ"BPS’577RPXBMZLPIKEG[KGG\[GCG\KGCTXO
M\K"Y,GC[R\\[T"HREVSTNKEKRGINYF\[GCG\CZGCVBZCXKZGUP"P,PV\IG\
G\GNEG\KGCBZGMF.GRYZB[PG"HZIF[NGO",GHB\TNVKPF[M\CCRGZCKR\QDGJF
C\[GCF:"M\CFZCBEGRKBCKHNF"FCSVZHZIF[NGOP\[GCG\[BNG\".

MBQBRGPEVKSKOB\IKEG[KGTNECZKFJGZFNMG\YKEG[KQP\GLINYFIKEG[KO
[CMZLHF[KGXBNBGZCTH"FNYZB\[PI\FRK[GBKQ[NRME\M"YPZQBEPG"Z
[NKJ"BFMNFC\VT"IPGF"ZZCKKGIRQ[NKJ"BTOFI\QFZCPRIOPTRENCQFD"Z
BFZQBGKTZCBL[NKJ"BCKGOM"HBEZ[.H.
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1INYPIKEG[KGNSKPQMIFEVSRGMCZCDNKGQSG,GFXDRGO[GCN[NPG\FTRKQGC\GSV\FTZG\.

2FC"IFCKBD"MDKZSBHGGM\C[CHFSZFYG[K\FC"K[O.

3CE"GFGBCEUVJ.

4GMQ\GYQCPFEGZG\FIE[G\T"VFC"K.
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łÆØø	��Ø�æ��	�Ø
ØØ�
�Æ�Ø���"	
RGNEC[R\\ZM"CNBCKGFDBGQZCKHBCFNGKVKKDTRCGKOHX"N,FKF\NPKEG[N
FDBGQZCKPBKZBZKYHX"NCTN’BPZKKG[Z’,GFGSPLNFGZBFT"KZCGHFGT"K
FDBGQZCK[PGBNBCZFOHX"NBC"EYBRSJBRJKQK[Q.

C[R\\ZR"FR\PRFNEKKQGPG"XCY"YSPBJZKJ[VNLVBEBN,GC[R\\ZS"B
R\PRFNZCGBC"ECTKZNBYBJ[VNLGGBFNKQ,CFMKFQTENVJKZ\GCIGE[
PZI[GQ[R\\ZI"X.

IKCZSVZ[G"\’P[KC[NGO’)CKNDGZKKB\ZX"B(,GTNKGFSMP\FZF"YZCK
K[ZBNPJ[BZJYGC,GP\BZFG"KEKEKFZCFDBGQIZKUGCYKGG"IM["\PGF"Z
[NGOKGSU[KIK’".MQVKZSOIKEG[K\GZFCYCXKO\GZRKKO[KG"NCHPRG.

CFYEP\GN’P[KC[NGO’FGBMG\C"FZCFR[B\KGR\\KCFNMFGCVNVGNK
EBGZKK\BTOZCG\KGTOICZK,GMPF[BNG\[BN\KPPGZKFDBGQPFZP"BH"N
CTFP"ISVZKPRI\V\KOG[KZKJFZFGJN\GZFG[G"\BPZKKG[Z.[FKFP\INF
BCE"YKBHNGGKWGBI"MCCGJ[BJ[,GSGUKPKGCJBZRBG[OPR"MGREVSGCSVZKG
CPRI"VGBPZ"K,GFZCF\[GCG\[REVSGPPRKC[TZK\GZFCMPFINYKO,BCNKG\Z
PFPF[CTGF"ZR[ZVGGTNGTNPGYEC[R\\Z"V,VFNBYBJ[,M\CKKEG[G"\
[R[B\KGR\\KTOFZCFDBGQFPRGIPFZ"Z[PTGQH"NBCE"YVZKXY,GTOTGEFZCF
PZCRKFEGZGDEGNKF\GZF,GDOPF[F[C\KN[GBNK,GFKBBCEF[BKRFIGHZ\".

MQFGBPCKB"GK[CKEKCTFK"\M\CKKEC[O"R\KCG\[NGO"...,GFMNCM\C
PKEE’K\CZLTNKF[MKNGF[VKTNVKF[D\KFENF,BCNNFGXKBONBGZTGNO
CEVGSNBF[KDFKEK,GNCY[THZPHGN\KMEZLYX\PICZKONBBCK\K,GBGNK
KZIKCNKF[K"\[BGMNNFGXKBNBGZYX\PM\CKKEKFR"NCIKKBGDOMGNOMKNB
KVNBGNBKCXZPF[K"\ECZ".

CSVZBFNK[OCTZMGPGVKTKOVKZGJM\CKFKE[CZ[G\G"K[B\GCM\GCKO
SVZZCFMPG\C[O"R\KCG\[NGO"GCGI’INYKOGR\KCG\:B.’R\KCF\GZF’TN
\G[C"M.C.’R\KCFKO’TN["SCCNK.D.’R\KCKZG[NO’TNFKZG[NPK.E.’R\KC
FIKKO’TN[G"TBG"I.F.’R\KCFET\’TN[G"TKGZ"E.G.’R\KCG\N[C\’TN
[G"TBFT"H.H.’R\KCFP[VJ’TN[G"TIG"P.I.’R\KCBZWZCF’TNPEZ[ZCF.
TGEK[B\GCM\GCKOICGZC[O:’[PQNPRIF’MGNNFDFG\,FTZG\,GF[DG\TN
SVZ’PRI\IKRGL’,GRNGFBNKGYGRJZS’P[R\KGSU’TNFZPC"OH"N"

CBGXZM"YPZQBEPG"Z[NKJ"BPS’667RPXB\NPGEKZG[NPKSEZHZTKO
HKJBPKZ\ZM"GFPNBCDNKGRG\KGFTZG\KGGIKEG[KGCM\CKEGGPPRGVGZSPG
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$ $ $

6

�
Æı"ÆØœ��ł�
Øøł��" �




�łÆª�ª�æØ�

Æ�ªł�Øæ�łªłÆ��ÆÆøłÆ�	Æø	��œÆø	���Æ��
C[G"TKG"ESK’X"ESTKUC’BK\BEBO

\ICMUINCK\N\GL\C[KN[NC[ZC’

VTPKO,GNBRGETCKQF\IKCG\,XZKL[KFB

C\C[KNC’VTPKO[K[KONCJNFCNKTG\

[CMU,EIKK[KRQ[PBR[BZYX\PCNKTG\

FINCC\GLFMU[NBKXBC\IKCF

ZB[GRF,GM[FGXKBFMUBG\QCNKTG\

[R[BZGBGSZKOFCNKTG\FIE[G\

[RMRSGTM[KGGFMNRFVLNBKSGZPEKQ

IR"Q,G[GCFMUPNBFPCNKTG\BKSGZ

CC"I,GNMQXZKLTGEVTOS’NCJN

FCNKTG\.

GFZP"BVNKDGS"NESDKCVTOB’

[K[KO,GPYGZECZKFZP"BFGBPF\ZF"E

SK’YV"D,G[OCKBZFJTONF\KZ,PVRK

[MNHPQ[FMUTEKKQC\GLFYEZF

FCNKTG\[RMRSGN\GMFPYG[ZKOTOMN

PF[CYEZFGNBRBSZG,GM[FGXKBFMU

PFYEZFK[NFMCZEKQMNK[RKG[GCNB

RBSZGFCNKTG\,EMNK[RKBKRGPVNKJGBKRG

PCNKT,GPPKNBCNKTG\FC[Z[RMRSGNB

RBSZGMNN.

BPROCKEKFGEF)VK’FBZGLSY"J(\PF

T"H,EFBP"PCC"IBSGZPEZCRQBVK’

XGRQCXGRQGB"MPFRVY"PCHFEFGKMNK

[RKFZKTM"VPEZCRQRBSZFFMU[R\TZC

C\GMFCC"ICXGRQGIR"RGFGKNQNFXZKLC’

VTPKOS’TM"VPEZCRQ,GPSKY[OEDO

F\ZF"ENBF\KZPJTOHFGNBM\CGBNB

NSRKUCTNPB,GBPROFTKZEFIGG"E)SY"G(

FCKBKSGEHFNFNMF,GM\CFKEKFGEF

EFGBJTG\DEGN.

GFRFFJGZC\IKN\SK’V"HM\CEPQ

F\GZFCC"IBSGZZYEZLCK[GN,BCN

PEZCRQBSGZCMNTRKQ,GM\CFC"IVK’

BVK’EZLPNKIFBGMCG[,GP[PTPECZK

FC"IEZYM[K[BKHGEZDB[NCNKTG\

MDGQT"KPNKIFBGMCK[FBHBSZGFG

PEZCRQ,BCNM[BKQ[GOCNKTG\MNNMDGQ

XGRQCXGRQBHBVK’PEZCRQBKQCFOBKSGZ,

GFGB\PGF,EFV[JG\BKRFMQ,BNBDO

\TZGC\[NCC"IXGRQCXGRQBSGZF

PEZCRQ.

GK[[ZXGNEIGYEECZKFC"IYBKTN

\IKN\ECZKFJGZEPEBGZKK\BBSGZZY

CEZLCK[GNGT"HVK’FC"IEB\KNBVGYK

MCG[GPNKI[BUNDCKEKRKOBIZKOFGK

MCK[GN,NTRKQCC"IBKRGMQ,GPPKNB

CSKVBM[M\CFJGZEBSGZPEZCRQCMN

TRKQM\CFC"IEBVK’MCG[GPNKI,BL

NTGNOXGRQCXGRQRPKBSGZ.

GFRFF[G"TCSK’V"HFT\KYD"MMN[GQ

FJGZEPEZCRQBSGZCMNTRKQ,GXKKQNHF

FDZ"BD’PYGZG\,FZB[GQFGBPZ["K

CVSIKOEUPET"CDCK\ZGNKFMGNKKGPB

CINCBGM\C[OZ["KGPKFGPEZCRQBSGZ,

BNPBEPEZCRQBSGZBVK’CNBCK[GNEFB

F\OPKKZK[[ZFFC[ZCINCBCNNB

C[NG,BPROFC"KCZK[SK’Y"FFCKB

EMPFZB[GRKOVKZ[GFLDP’EPKKZKEMC[
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FC[ZC\GLFINCGB"MBUEBMQBKMB

ZBKFPFMBECC"IBSGZPEZCRQCMCG[

P"PNKMBZBKFEDOXGRQCXGRQBSGZDO

CNBMCK[F.

TGEFCKBPYGZPFP[RFCIGNKQEU

YJ"HEFPTPKEINCCTGZFYKCFBOK[

CRG\QJTOBSGZFBNPBEBUENBR\C[N

CKIEP"PBSGZ,BPRORZBFEDOPFMB

NKMBZBKFEDOXGRQCXGRQBSGZ,EPS\CZB

EPTPKEEGPFNMCG[GPNKI,[FZKFC[Z

VGTNCMGIGNFTPKEFINC,GNBEPKNXGRQ

CXGRQEFINCZYRGDTCC[ZBCNNBRMRS

N\GMGMNN.]GZBKFNHFEFZKM\CFPZEMK

)SK’\[N"D,PGCBCC"KSGUSK’VH’(DCK

PTPKEINC[PXBG[OC[ZEBVK’BKMBS’

RDEFC[ZTEKKQBSGZENTGNORI[CMRG\Q

JTO,GNMBGZFMGGR\GEMKGQEFC[ZT[F

VTGNFCINCNTGNOZGBKOFVTGNFGB"B

NCJNG,BNPBEDCKPTPKEI[CKRQEFBKSGZ

RMRSN\GLFFK\Z[.

GDOFPYGZFD’[NFDZ"BFGBPBGVQ

[NPTPKE,RPXBENMBG’NKMBZBKFMNN

ECC"IBSGZBVK’XGRQCXGRQM[NBRCNTG

HFCHF.

BPROPBKELDKSBB"BNGPZEXGRQCXGRQ

CBP\PG\Z,EFZKBKMBDP’PVGZ[\

CIGNKQEUYHT"CEXGRQCXGRQBSGZ,

EBK\B[OCP\RK’EM[RG\QC[ZGINC

CMNKBIEXZKLNKHFZ[NBKFKGRGDTKQ

HC"H,GFY[GCDP’GMKRGDTHC"HPBKFGK

XGRQCXGRQFGB,BPZBCKKRFKEYNKVFNB

CTKFEIFPKNBCTK,BNPBEBSGZNBMGN

C[ZCINCKIEBVK’M[[RKFOXGRRKQ,

GXZKLNFEKIFC[Z[RDTCINC.

GCBP\[K[NFY[G\TGE,PEGTNB

FCKBFDZ"BPYGZNBKSGZEZCRQCC"ICNB

CK[GNPFLDP’,ENMBGZFFGBPYGZPVGZ[

KG\Z.

GRZBFNGPZECGEBKBSGZNBMGNCC"I

BVK’XGRQCXGRQGMEBK\BCVK’CDP’MPG

[FCBRG,BPROFC"IGFDZ"BNPEGEFL

BKSGZBKRGPXEBKSGZBMKN\CC"I,BNB

PXEBIZ,GFGBEPXKRGCP\RK’CIGNKQEUYD

T"CGCEUYET"CEK[BKSGZNFTNG\CC"I

KIETNF[NIQEIKK[KRQE[PBKCBNC[NO

GNBGMNOKIE,GS"NNFC"IGFDZ"BEDOFL

EKQ[NBKBMNOKIEXGRRKQFGKPXEFLDHKZF

E[PBKCBNC[NOGNBGMNOKIE,]GCHFB"[
FKJCFP[LFP[RKG\,[[RKFP[RKG\

FZB[GRG\ECZGPFLDHKZF[NBKSGZ

FTNBF,GDOFP[RFF[NK[K\[NBKFG

RGDTKQHC"HPKKZKD"MPFLDHKZF[,BCNP"P

M[K[CC"I[[RKFOXGRRKQGNBRMC[GNB

RPNIBKQHFRI[CNIVXB[NCC"IBVK’

PEZCRQ,ZYEK[DHKZFIE[FEBSGZNBGMNG,

GZYCRMC[GKIEKGGMEG’CHFDHZGIH"NEEPK

NCK[GNGFGKIVXBECC"IPEZCRQ.

GPXB\K[PVGZ[MQCFDFG\PZEMK

)[C\SK’\R"C(GH"N:CC[ZGDCKRFMKGQ

E\RKBEBVK’NFTNG\C[ZTOFDCKRFTN

F[NIQBSGZ,M"[EBSGZNBGMNGTM"N.

FZK[BKSGZFBMKNFKIEKGCTGEOXGRRKO

RNPECM"[PBKSGZFTNB\OTNF[GNIQ

KIEKG[FGBPJTODHKZF[PBKCBNC[NO

GNBMNO.

GPT\FRIHGZN\PKF\FKEKFGEFTN

F\ZGF"EGFIGG"E,[FOM\CGEBKQXZKMKQ

VTOC’[K[KONCJNFMUEFCNKTG\

[RMRSGTM[KGN\GLFMUNBRBSZGPEKQ

CC"IP[GOEM[FGXKBFMUPQFYEZFFZK

FGBCM"[[BKRGPCNKT,G\PFTNKFOFKE

KFGEFETM"VPEZCRQK[BKSGZCC"IBVK’

CXGRQ,GB"MRBSZGMNFCNKTG\PJTO

CC"IGRT[FFMNIR"RGNPFBKQXZKMKQ

VTOC’[K[KOTM"VPEZCRQNCJN

FCNKTG\[C\GLFMU,BPRONVKFR\CBZ

BKQYG[KK\GPGMZI\,EBUEBPROBKMB

BKSGZPEZCRQTNCC"IXGRQCXGRQBCN

NMPFBIZGRKOBKQHFPJTOERT[FIVXB

[NCC"IBNBDEZ[NFZIYF[NB

NFTNG\OKIEGB"MV[KJBENBRBSZG

FCNKTG\NFT[G\IR"R,GK"NEDOF\ZGF"E

GFIGG"ES"NRPKMQGNMQF\KZGPJTOHF.
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GRZBFN\NG\TRKQHFCPINGY\

FZB[GRKO,EFRFZ["KCVSIKO)EUMF

T"BE"FHB\BGPZ\(M\CEM[[GZFC[Z

CINCBM\KNBCC"II[KCNKFGFGKMBKNG

HFNCEGHFNCE,BPROZTY"BCDF["SXKKQ

EZ["KSG\ZP[R\GECPRIG\)EUYBT"C

E"FFGBKN(RYJZ["KEM[[GZFCC"IMCZ

RT[FIVXB[NCC"IBNBEPG\ZPQ

F\GZF,GM"M[OF\GS’)E"FVKDN(,FZK

[RINYGFBOC[ZGINCXGRRKOFRGDTKOHF

CHFRI[CMIVXBECC"IBNB[F\GZFNB

BSZFHB\,BGNBI[KCMNNCC"IMKGQ

[NBCNTGHFPHF.

GM[RCBNEGQCDHKZ\IH"NCC"I[NB

R\C[NGKIEKG,[KFBNHFEKQCC"IPEZCRQ

-FBODHZGHB\ZYCBGVQ[R\TZCGKIEKG

GCNTGHFPHF,EEPKNCK[GN[BSGZ

PEBGZKK\B,GMEKNT[G\SKKDN\GZFDHZG

DOCMNEEPKNKF,BG[PBDHZGTNMN

IVXBEC[Z[RPXBKIETOINC-K\MQ
[K[N\NG\FECZCPI’ZB[GRKOHG,[N[K’

Z["KCVSIKOEMN[NBCNTGHFPHFFGK

MBKNGHFNCEGHFNCEGNBRI[CCC"I

MNN,CBGVQHFNBDHZG,P[B"MNECZK

Z["KG\GS’CPRIG\[VKZK"N[DOHFCMNN

FDHKZFMKGQ[K[TNHF[OCC"I.

GCHFK[NCBZPINGY\FBIZGRKOFR"N,

EV[JG\F\ZGF"E,GFIGG"E,GFC"I,

GFDZ"BRYJGEXGRQCXGRQNBFGKIVXB

[NCC"IGNBBPZK’CGIR"R,GFKKRGTV"K

Z["KCVSIKO,BPROFKEKFGEFS"NTV"K

Z["KG\GS’CPRIG\EM[[GZFC[ZCINC

CBP\RI[CNIVXBECC"IBNB[F\GZF

F\KZ\G,GB"MM[DHZGIH"NNBSGZCC"I

PEZCRQ,CGEBKDOCBGVQHFDHZGNK\QNG

[OCC"IPEZCRQGK[TNKGEKQIR"R.

$ $ $
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B.DP’C"YEUM"CT"B,BK\PZZCK

KGIRQBPZB[GP[GOIXKGGZK[NYK[BPZ

B[GP[GOPPGRG.

GFY[FCRKPGY"KCE"FB[GP[GOIXKG,

BOB[EGPFNIWB"MFKMK[ZKRQTO

I[KMFTZ"[,NFENKYB\FRZG\,GFENY\Q

FGNM\GRDPZ\C[C\,ENVK"HFZKFGB

MBKNGFCTKZFFGBTXPGC[C\,GM"[FGB,

EBKNGFMBCB[[ENKYB\FDEK[,BVKNG

NBR\MGGQNFCTKZ[NICKZGFGKMIW,

GFMBTKYZMGGR\GFKB[\ENYG\NLC[C\.

G\KZW:EMKRTKKQCPKN\B[VKZ,NB

Y[KBNQ,[FZKIKGCGP[GOIXKG,MHGZY

FIW[C[TF[KXBFIWP\I\KEGCBG\F

[TFRT[FFMN,GNBI[CKRQNKFPT[F

EPMBQGNFCB,EBKI[CKRQNKF,FGFNQ

NPVJZKF[BRGSFGB[BKQCKEGNFIHKZF,

GF"RBKNGP\YGEO[FSVKYNFENKY

FDEK[,GEBKP[\NORKHYPBIZKG\RMSKO

EKEKF,ENBGMPBQEBENKYF[\BCKEKO

I[CKRQNKF,BNBMPBQEBENKYPTKYZB

P[T\V[KTFI[CKRQNKF.GMQFEKQNTRKQ

[C\,EMKB\IKNPTZ"[B\IKN,GMPBQ

EBDPZKFCKEKOCFFGBTKERBENK\CF

BKSGZI[KC,TM"E.

GPVGZ[CECZKFRKPGY"KECYG[KK\GSCZ

EIKGCEIWINC[T\FFKHYCVGTN,GNVK"H

BOP\YGEO[FHKY,VJGZ,GNMLFY[F

P[C\,GMQSCZEK[BKSGZC[C\[NB

KT[FPNBMFCMGIG,GTKKQNFNQ.GNPT[F

C\KZGXGSCZ[MKGQ[BRGSFGBCBG\F

[TF,NB[KKL[K\IKKCC[T\FFKHY,GT"M

[IKGCGFGBMCZC[T\FHZKYF.

�º�Øæ
���	���æ

GCINY\PIGYYBCF"TSK’R’SGS"Y

J"H,FCKB\[GC\FZPC"Q[M\C"BRK

BGPZCEZLMNN,[BGRSM[PGGBKQFZXGQ

BGRS,GBKNGPSCCHFBGRSKQNTXPGGMG’,

BKQHFBGRSBNBZXGQGMG’",GNVKFZPC"Q

BKQMBQ[GOZBKFPFBEBRGSBI"M,MKGQ

[FCKBFBGRSTNTXPG,GB"MFKFBV"N

NFZPC"QEBF"REP\IKKCBI"MC[T\

FFKHYCVGTN,GTKKQNFNQ.

øØŁœ�����"�
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C.C"YEUK"HT"CCTKZCBEZSFTN

FMNKGNB[CZG,GR\DNDNNPYGOBIZ

GR[CZPFG,C\ZPTKYZBBHNKRQGDGVKF

FGB,BGEKNPBC\Z\CZPRBBHNKRQ

GXZGZG\RKRFG,GBPZGCDPZB\KV[GJNKF

PEZCF,EBPZHZYMNKPZB[FDDGCBBIZ

G[CZGCPYNVJGZEBPZKRQNKFPRB\CKZB

\CZ,GBPZGCDP’ENZCFV[KJBNKFGNZCB

PKCTKBNKF.

GM\CGF\GS’[O)CE"FHZY(GH"N:RZBF

EBOHZYBCQBGIWTNFMNKGCBBIZ

GYEOG[CZGEV[KJBEIKKCGNB[KKLMBQ

PRB\CKZB\CZEBKBHNKRQRPKFMBC\Z

PTKYZBNBP[MI\CXZGZG\I’’RGSCZB

V[GJFFKBNINYCKQHGZYBCQNHGZYMNK

TXPG,TM"N.

GM\CFYXGF"ICSKPQ["X,EP[PT

PECZKFRKPGY"KENBMF\GS’,EDOCIWRPK

FGKMBKNGB\TCEPT[FFFKHY,GPF

[FY[GC\GS’EB"MNBP[MI\CXZGZG\

I"R,\K’ERZBFNTR"EEBM\KBKRGBNB

MGIG,GBT"DEMPBQER[CZEPKMKGQEBKRG

BNBT"KMGIGFNMFEIXKRHYP[NO.

GP[PTPECZKFYXGF"I[FCKQECZK

FRKPGY"KEFBEP\IKKCC[T\HZKY\FIW

FGBZYP[GO[RI[C[MCZR[CZFMNKGMCZ

RFZDICKZG,GNVK"HN\GS’[TEKKQNBRI[C

[R[CZFMNKBOKPG\FHGZYYGEO[KVDT

FIWKFBFEKQ[KGZ[KGVJGZKOPN[NO.
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GZCKO\PFGTNECZKFYXGF"I,

EFRKPGY"KCTXPGM\CC[OFZB"[CEU

K"H,BG\GFIKNGY[M\CGF\GS’CKQHGZY

BCQNHGZYFMNKCTXPG,GB"MNECZK

YXGF"IKS\ZGECZKFRKPG"KBFEEK.

ÆÆØ��ł��łÆªÆłØ��Ø���"Ø

D.GFBIZGRKOCKBZGCECZKFRKPGY"K

CKBGZBIZ,ECGGEBKMNVKPXCFMNKBO

I[KCMR[CZPKEC[T\HZKY\FIWBGZY

C[T\FFKHYTXPG,K[NINYCKQHGZYBCQ

NHGZYFMNKTXPG,ECHGZYFMNKTXPG

R[\RFPFG\G[NFMNK,[FMNKMCZ"RI[C

M[CGZ"GBKRG[GGFMNGO,)NB[CGZPP[

NZDTHFZY[I[GCM[CGZNM[KDKTNBZW,

GMQBOHZY\KRGYPZB[FDDGCBBIZ

GYKCNGCSKKUNZCKKFGEFEIKKCCFMGFG

T[ZFCR"BCHFBIZHFIKKCMBQD"MKFB

IKKC(,P[B"MCHGZYBCQ,NBR[\RFMNGO

CMNKTXPG[KFBI[GCM[CGZ.BLMNHF

ZYNTRKQBOFMNKRYZB[CGZNTRKKQBOCB

BIZG[CZGBOK\IKKCBGNB,BCNNTRKKQ

TNBKHFHPQP\IKKCFHGZYFBOTN[T\

FHZKYFBGTN[T\FFKHYCVGTNK"NEECZ

V[GJEP\IKKCZYTN[T\FHZKYF

ENBIP"MMCZBRGSFGB.

æ��ØØœ���’Æºœ�Æ�œÆ�ł��ıÆøÆœ
��ł
øØł�Ø�Æ�	Øºœ�

E.C\ZGP\FMZK)SKPQ[X"C(FY[FTN

[KJ\FRKPGY"KCPF[FGMKIEFHGZY

P\IKKCTN[T\FHZKYFGCBG\F[TF

RT[FFMNGNBI[CKRQNKFPT[FPMBQ

GNFCBMKGQECBG\F[TFFGBBRGS,GT"M

FHGZYIWCZF"ZC[C\P\IKN\BZCT

NSGUBZCTF"RCBG\F[TFP\IKKCPK\F

EBI"MBRGSFGB,GNTRKQYJNBV[KJBKG\Z

EBRGSVJGZMEBPZKRQCFPRKI)C"YM"I

T"C(GM"\F"PNTRKQYJNBGMG’,GB"MNPF

BPZZ’BCKQCBNGRTZG\)M\GCG\N"B

T"B(FHGZYIWP\IKN\E’NSGUE’GYZT

[KZBKQCFNKM\GVJGZ,GBPZGCDP’P"J

TYKZFXGZLFRIFFKBGFG"NYNC"O,

GNFRPGY"KEFVTGNFP\KKIS\NZDTFHZKYF

GFFENYF,\KVGYNKFEC\IKN\FHZKYFCBG

DOPK\FGDO\[NGPKQMBIE.

GM\CC\ZGP\FMZKEPMBQZBKFENB

MFRKPGY"K,GNTGNONBPIKKCNBPK\FGNB

PPGQ,BNBC\ZCSGU,GBUEBHCTXOBRGS

FGBBTV"MCFMKIKKCKFZIPRB.

Øø�Æ���øØ�����’Æºœ�Æ�œ

F.GCBCKTHZK)V"DPFN’DRKCFF"C(

M\CNKK[C\PKF\F\ZGP\FMZK,GPINY

[ZYCECZMHF[[KKL[RT[FTM[KGCZDT

[FGBTG[F,GCPYGO[FGBTG[F,[KKL

NGPZ[HFRI[CMBKNGT[FFMNGTNHF

FPT[FPIKKCKOBG\G,GNBPIKKCKOBG\G

TNPF[KKT[FBI"M,[FIKGCCBTN

PT[F[NTM[KGBOBI"MFZDBGFHKY,

[BRGBGPZKOMBKNG[FGBFZDGTM[KGBG

[FHKYGTM[KG)GNB[KI[CMFZGD(,P[B"M

CPTCKZE"BCZ[GF"ZNB[KKL[KYZB

TM[KG[MCZFTCKZE"BCZ[GF"Z,[FZK

TEKKQNBTCZE"BGHFDGVBPT[FFTCKZF

[KTCGZCVGTN,GCHFGGEBK[FIKGCCB

TNKGZYBI"M[RIBIZKE"B,GNMLNB

[KKLNGPZEP\IKKCC[T\FHZKYF,GNB

[KKLNGPZ[FGBBRGSBI"M[BKBV[Z

NFIHKZG,[HFGIKGC[NPNBM\[C\MPG

CHGZFGZGIPSKKT\G[HFDGVBIKKC\G

F\GZF[T[FPNBMF[\FBRDPZ\T"K

FZGI,GNMLFGXZMGCDPZBNJTPBETYKZF

XGZLFRIFFKB,)GYX\\PGFEB"M[HF

FPIKKC[NPNBMG\[C\,[TG[FPNBMF

I[GCF[RDPZ\T"KFZGI,B"MHPQ

FPNBMFFGBM[FGBTG[FCVGTNB\PF

[FGBTG[FGNBFHPQ[FZGITG[F,GB"M

K\IKKCTN[TFHG,GBV"NETEKKQBKRG

P\IKKCZYM[FZGI\DPGZPNT[G\(.

GBGNKBV[ZNKK[CECZKFRPGY"K

PFYG[KBPFSGDKBEM\GCG\CBGVQBIZ,

GRBPZENTRKQZXKIFGRHKYKQVTGN\PT[F

FTCKZFMCZF\IKNFC[T\FHZKYF[XZKL
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MNBEON[PGZTXPG[NBKFZGDGBU[NB

KHKY,GHFRNPED"MPFBEP\IKKCCPK\F

GRHYKQ,GEKQBIEFGB,)GTKKQPF[FGCB

NYPQC[OFBPZKP[FCEKQZGEU,EC[T\

ZEKV\GMCZIKKCPK\F(,GNMQ[KKLYNC"O

TNFIKGCKO[INKOCBG\F[TF,BUBO

RVZ[[ZYC[T\PT[FFTCKZFTXPF

RVJZPIKGCKOBIZKO,)[FGBPSCCFIKGC

[P\IKKCTN[T\FPT[FP[GOPT[F

FTCKZF[KKT[FBI"MM[MCZBRGSFGB(,

P[B"MC[C\BKQIKGCGPNBM\FTCKZF

P\IKNZYC[TF[KRGI,PVRK[TYKZF

NIGEBKRFBKSGZ,NMLFGXZMGNGPZFJTO

ETYKZFXGZLFRIF,GNML[KKLYNC"O

BVKNGCBGVQHF.

��ªłœ�Ø�Æ�ø	���ł��ı

G.GFRFCFDEZ\IKGCIWBORI[C

MMGIGBGMPT[FDZKEB,PXBRGC\GS’

CSRFEZKQ)EUT"HT"B(,[BPZGCDP’RVNF

SMKQPKEGG[IJF[IKJ\GVSGNF,GFY[G

C\GS’E"FSGUIPF,NP"EB[GP[GOIXKG

EMKGQEFGKIXKGGMGGRFNBCTK,NPF

[IKJ\GVSGNF,GFSKYGF\GS’EBF"REEKQ

HFZYNP"EB[GP[GOPPGRGBCNNP"E

B[GP[GOIXKG,[IKJ\GM[KZF.

GPGMIPECZKF\GS’EI[KCNKFNPT[F

FIWMMGIG[TG[F,EFZKC[IKJFCTKRQ

MIDCZB,)GTKKQCIKEG[KZCKRGIKKOFNGK

FN’[MRKOCET\FZPC"O(.

GFRFBUEI[CKRQNKFMMGIG,BV[Z

NFDEKZGCC’BGVRKO,BGEMBKNGT[FCMGIG

GBI"MMGIGPP[KLNT[G\,GHB\TNBU

[FGBMCZDPZPT[FGGZYMGIGTG[F,

GFGBGMGIGINGYKOGNBRI[C[FGBTG[F

TM[KG,GHFRZBFKG\ZN[KJ\FRKPGY"K

EP\IKKCC[T\FHZKYF.GBV[ZNGPZ

CBGVQBIZ,EI[KCMNZDTMBKNGFGB

TG[F,GFGBPP[KLNT[G\CMGIG,GFGB

GMGIGBIEFGB,GNBKYZBBGRSMPG[FGCB

NTKNP\[G’FZPC"QECPMRKSTXPGNBGRS,

MTG[FCZXGQPKYZK.

GPF[FY[FFRKPGY"KBKL[ZKNFENKY

CTZ"[,MCZM\CCYFKNG\KTYC)CC"YSK’

M"BBG\B’(ENVKFCK\PBKZSGS"KF’

GFI\"SCBGZ"ISK’S"E[M\CGENDCK

[C\N"[NIKKCPJTO[NKIG\]MDGQT"K

RMZKBORKPBEK[[NKIG\NRMZKNIGPZB[,
ETKYZPF[FYVKEFF\GZFC[C\FGB

[DGVGKRGIGNBTNFPNBMF[NB\KT[F

)MPG[B"BNPRG\[NKI[KBMNPXFBG

[KRKI\VKNKQC[CKNG[FGBPXGGF[CDGVG,

GF"FFMBPXGGFTNDGVG[KRGI(,GPGCQ

NVK"HENB[KKLNFY[G\PFENYFCTZ"[

MKGQEDGVGCTXORI,GFRKPGY"KSCZ,BG

EYVEKRQDOTNFPNBMF[NB\KT[FT"K

PF[TG[FC[C\,BGESCZ[MBQDZT

P[NKIMKGQ[RI[C[FGBTXPGTG[F.

øØŁœ�œ�æ’Æ�Ø�Æ�ø	���ł��ı

H.CC"YEUM"CT"C,FPENKYB\FDEK[

GFKFDEKMVG\NGGTCESPGLNGGR[ZUTPG

IKKC,TCEMVG\NGGDEKSPGLNGGR[ZUTPG

VJGZEFGKNKFYONKFCEZCFPKRKF,

GFY[GCDP’C[NPBNP’’EB[GP[GOIXKG

P[GOFMKVJGZBNBNPBQEBPZB[G

P[GOPPGRGBPBKVJGZBKNGYJN\GZKF

TCEBFMKRPKENBPKIKKC,BPZNLZCK

[PTGQCQNYK[FMBCPBKTSYKRQM[FXK\

CDGVG[NTCE,EYONKFCEZCFPKRKF.

GXZKLNCBZ,B’BONBRVZ[MFRKPGY"K

N[KJ\ZKG"I,BKL[KKLYNC"OM[RT[F

CC’HPRKO[YGEOR[ZUFDEK[GBI"MP\

FTCE.C’BUNZ"NY[FBKL[KKLYNC"O

CPT[F[IXKT[FDGVGGIXKF[RKT[F

ZYPPGRG.

GFRFC\GS’FCKBGC[OZ"\[FIKEG[

CDEK"SPGL",[BKNGBPZDEKMVG\FG"B

EVJGZNBGP[GOYNC"OZYP[GOEFGK

MJPGQENB[MKIB,NMLBPZCDEKSPGL

[BHCZGZ[JTOFVJGZFGBPJTOYNC"O,

GBVKNGNP"EB[GP[GOIXKGEIKKCBU

CJPGQ[KKLIKEG[HFCXKGZ[MNGNGIXKG

NBIZPK\\FTCE,GBUETNFTCEIKKC
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P[GOIXKGGTNFDEKPJTOPPGRG[KKL

YNC"O,GFJTO[T"KPT[FBIECBFMN,

GFCKBGZBKFNECZKFO[[KKLVJGZEYNC"O

P[GO[FMNRT[FT"KPT[FBIE,PFB

EBGYKNZ"NM[FXK\CDGVG[NTCE,

GVJZKRQNKFBUENBFXK\CDGVG[NDEK.

GP[PTPECZKFOEBOFKFP[GOIXKG

CNCENBFKFY[F,GNBXZKLNJTPBET"K

PT[FBIECBFMN,[FZKFCKBGZBKF

NECZKFOZYPZ"N[ZYNVKZ"NFKFY[F

BKL[KKLYNC"O,GP[PTPECZKF\GS’

ESCZGM[KJ\FRKPGY"KEP\IKKCC[T\

FHZKYF,GB"MCGGEBK[KKLYNC"O.

øØŁœ�łøÆ"�Æ�Ø�Æ�ø	���ł��ı

I.GFRFCZ[C"BFY[F[OCSGDKB

CC"YEUM"CCE"FFKFDEKMVG\NG,

EBPBKVJGZNZCKKGIRQPJTOYNC"O,FZK

P\IKKCCDEK[YGEO[K\IKKCCRV[GTN

ZXKI\FTCE,GMEBPZKRQCDGRCMKS[N

ICKZGC[C\[MCZR\IKKCCDRKCFYGEO

[KCBNKEKBKSGZSYKNF,)GTKKQNTKNPF

[R\KK[CCECZKFRKPGY"KNINYCKQBKSGZ

[C\NZXKIF(,GFY[FD"MNZ"NEBGYK

CFXK\CDGVG[NTCE,EBPBKKVJZTN

[ZKV\FDEK[,EBJGPK[R\IKKCCRV[G

GBI"MYZT[KZBKO[NICKZGNBK\IKKC

GF"RPBK[RB,GFMB[ZKV\FTCENBG

XGZL[ZKV\FDEK[FGBGNB[KKLMBQNGPZ

TYKZFXGZLFRIFFKBMPG[BPZG

CM\GCG\CFHGZYIWC[C\,GMQBOKZXF

KMGNNFSKZFB[PTNDGVG[NFTCEGNB

[KKLMBQJTOF[RKEBK\B[OCM\GCG\,

[MKGQ[BOZGXFNFIHKZFIWBKRGKMGN,

GT"M[KKLFVJGZEYNC"O,GP[B"MFMB

FZKKMGNNFSKZFB[PDGUFTCEGB"MNPF

KVJZPEKQYNC"O.

GPCGBZCECZKFZ[C"BEIGNYTN[KJ\

FRKPGY"KCFDEZ\IKGCG[NFHGZYIW,

GSGCZ[IKGCGC[T\FFKHY,GBHINIKGCG,

GTNBG\F[TFP\IKKC,GFJTOCHFMCZ

R\CBZ[RI[CMNFHPQ[FGBTG[F,GIGHZ

GTG[FT"KMGIG,NMQM[RFZDFTCE,ZYBH

P\IKKCCRV[G[TM[KGFZDGFGBCMGIG,

GBOP\FHGZYYGEO[FHKYFIW,KGZ[KG

VJGZKO,[NB[KKLB\PKNIKKC.

øØŁœ�łøÆ"�ÆŁ
��
Ł�łª�	Æ"�
Æ�ª	Ø��œ��ªØø

J.FZ[C"B[OM\CNVZ[B\ECZK

FDP’EJTOFVJGZCPENKYFDEK[GR[ZU

FTCE,FGBPJTOZGEU,EBV[ZENZ’KGIRQ

MN[FXK\FDEK[GTCEMVG\NG,FGKP[T\

FX\\FB[ZGEUMKGQ[B"BNGNCZGI,

GRT[FEKRGTNFDEK[MZGEU[[KCZMNKO

CKQ[NRZEUCKQ[NMNBEO,[VJGZPVRK

[P\IKKCCRV[GC[T\ZEKV\G,GT"MVJGZ

PN[NOTNFDEK[.

GMQM\CFZ[C"BNVZ[B\ECZKFDP’

C[KJ\Z"N[BKKZKCFXK\CDGVG[NTCE,

EFGKNKFC[T\FX\\FB[TNDGVG[N

TCEP\IKKCCRV[G,GY[FEBOBKKZK

[BIZ[P\FTCER[ZUFDEK[GBHMCZ

BKRGZGEU,BPBKVJGZTNFDEK[,NMLM\C

FZ[C"BEX"NER[ZUFDEK[YGEO[P\

FTCE,EMN[T\BG[T\BI[CKRQNKFZGEU

TE[P\FTCE,BCNBOR[ZUFDEK[NBIZ

[P\FTCEBKQF"REIKKC,GME\RKBCVZY

CQSGZZBNG[RK\QNFXKNQCRV[GRTCEF

CFQTCKZFBKQPXKNKQBG\QCRV[G.

G\KPFFGBENMBGZFFBEFGZDKOB\

FZGEUFGBMEKNFXKNB\FRZEU,GFMB

BKHFFXNFRT[FNTCENBIZ[F\IKN

NF[ZU,BORYJGNB\F[GZU.

ÆØ��łªÆłØ�łøÆ"�
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K.GFRFCBPZKP[FSK’N’)CFDFF(

M\C,EPGMI[K[C’EKRKOCZGEU,EKQBIE

NFXKNB\FRZEU,GHFPGMIPFEKQ[YJQ

FZGEU[PG\ZNFZGDB\FYJQNFXKNB\

FRZEUEYJQNBGCZTGR[KQFGB,GEKQ[RK

[FGBIKGCPK\FTNTXOFTCKZF[TGCZ

TM[KG,GMPG[C"EPIGKCKONFPK\GBI"M,
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MLMNBEOPIGKKCNFZDGC[TF[P\IKKC

CRV[GGPIGKKCPK\FTNZEKV\GCNCE,GEKQ

HFF[RKPGMIPFBECQRI[ZGEUBIZC"R

BIZ[PIGKCNFZGDFZGEU,GBU[NB

PXGGFTNFXN\CQRI,GNVK"HPGCQ\K’

FZ[C"B[IKKCTM[KGPK\FTNZEKV\G,

GNVK"HRZBFEFZ[C"BN[KJ\GEI[KCNKF

MNZDT[TG[FGB"MP\IKKCTN[TFHG

PK\F[PI\KKCTN[T\ZEKV\GPK\F,

GT"MK[NGEKQZGEUDOCPENKYB\FDEK[,

BCNN[KJ\F\GS’GFRKPGY"KMCZBKRG

TG[FMNGOGNB[KKLMBQVJGZEZGEU.

GECZKGX"CNMBGZF,ENPFK\IKKCPK\F

TNPF[ZGEUBIZICKZGGTEKKQNBRDTCG

GNBT[FMNGO.

GBV[ZNGPZCBGV"BCCKBGZC’FEKRKO

CZGEU,EKQBIENFXKNFRZEUGMEPGMI

PFEKQCYJQFZGEU,GEKQF[RKNFXKNB\

FRZEUPFTCKZF,GMPG[P[PTPN[GQ

Z["KCP\RK’CE"FP\RK’GBNG[PXKNKQ

BG\Q.PQFTCKZF,CRV[Q,RK\RGNKFZDNMN

BEOMEKNFXKNQPQFTCKZFGPYZBKRVYK,

GTKKQC\GS’[O[FCKBGC’DKZ’[OCN[GQ

P\RK’TKK"[.

GDONVKCKBGZHF,PGCQ\K’FZ[C"B

EFMB[KKLIKGCPK\F[NZGEU,BOKFZGD

B\FPENKYRPXBEBKQNPKNKKISB\PT[F

FZXKIF,EMCZP\FPENKY,GRPXB[FXKNG

BG\GPNTCGZTNTCKZFIPGZFHGEZXKIF.

GNVK"HD"MRXJZLNGPZEFZ[C"B

N[KJ\GEP\IKKCC[T\PK\\FTCE

GNVKMLFXKNGBG\GPFTCKZF,BCNNVK

FRKPGY"KGF\GS’[P\IKKCC[T\HZKY\

FIWGFFKB[T\BI[CKRQNKFMBKNGRT[F

FMN,B"MNBKGTKNGMNGOCFZKD\GGB"M

BKQNGEKQZGEUCMHFXKGZ,GP"PNVKPF

[R\CBZ[FIKGCPK\F[NFZGEUFMBFGB

P[GONFXKNGPQFTCKZF,XZKLNFZGDB\

FPENKYFDEK[CBGVQ[KPG\YGEO[KPG\

FTCE,P[B"MBORCBZMFBPZKP[FENVK

VKZG[GKMGNNFKG\EBKRGXZKLNPG\PKE,

)GX"TM[P\FTCEGTEKKQNBP\FZGEUBO

KXJZLNFXKNB\FZGEU[TM[KGMCZBKRG

PIGKCPK\F,GFGKMMNK[ZBN,[FGBIKGC

PK\FZYN[TF(.

4

�
Æı"ÆØœ��ł�
Øøł��" æª

�
�	��º	��"	:
ZBGCQ[HZYIWTN[PTGQGYZT[KZBKQCFNKM\G,GFNLNGKGFZDB\ZBGCQGZBGCQP\PKE.

B.BO[PTGQNBP\MNN,GZBGCQP\YGEO[VDTFIWC[PTGQ)MDGQ[F\KHNGKB\ZB[G

[NZBGCQCSKKU(,CRKPGY"KPVGZ[GMQRZBF[FGB[KJ\F\GS’EKGZ[KZBGCQ

P\IKKCKOCRHYKG[N[PTGQ,GNVKFZ[C"BRZBFEKGZ[KGVJGZKOCRHYKG[N[PTGQ,

MKGGQEFFKHYRT[FBIZPG\GGZYBHP\IKKCGTM[KG[P\BKQNPKNKKISRHYKG[NHF,

GBKQB\PKNIKKC.

C.BOP\[PTGQNCSGU,BOFIWYZTB\F[KZBKOYGEO[P\ZBGCQ,NFRKPGY"KGF\GS’

[KKLYNC"O[P\IKKCC[T\FHZKYF,GNFZ[C"BN"[YNC"O[NBR\IKKCCRV[G,GBO

YZTF[KZBKONBIZ[P\[PTGQ,NMG"TVJGZKOKGZ[KGTNRHYKF[KZBKO,NFRKPGY"K

GF\GS’P[GOYNC"O,GNFZ[C"BEBKQB\PKNIKKC.

D.GNTRKQIKGCG[NNGK,CZ[C"BNMBGZFRZBFECMF"DPG\ZFKFNNGKNFZDG)GNVK

FCKBGZF[RKZYCBGVQ[KPG\YGEO[KPG\[PTGQ(,BCNNFRKPGY"KGF\GS’NMBGZF

BSGZFKFNNGKNFZGDB\ZBGCQBVKNGNVKSCZ\FZ[C"BCZGEU,[NBKGTKNMNGO,GDO

[N[KJ\OMCZBKRGTG[FMNGO.

$ $ $
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PBPZHFPGD[NMCGEF[PIFFDEGNFCCK\YBZNKQSJBNKQ,CRK[GBK

FMNFFPFGNNF\IK’C\VT"IPGF"ZZCKKGIRQ[NKJ"B,CRG[NM"YPZQ

BEPG"Z[NKJ"B,TC"DFI\QFPGVNDFZCPRIOPTRENBGKTZCBL

[NKJ"B,CRG[NFDF"IZCKBFZQ[NKJ"BPICZFSVZKO’FNKMG\[NPF’

-RMEG[NDBGQK[ZBNVGSYFEGZFDZ["HBGKTZCBLHXGY"N
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HPQ[PI\OGPGTEO[NFI\QGMNFBKRG

PS\KKOCNKNFKMRSOCBVZKGQFRK[GBKQ,

BNBFPRFDPKPKYEO[[CT\FKPKO

[NBIZKGO[PI\RK[GBKFORP[M\

F[PIFC[CT\KPKP[\FGKGOJGC,CG

K\TNSGCBFCKOGKYNSGOZTKOFBFGCKO,

N[PGITNRJKT\BGFNO,GFYP\CK\O.

GPRFDYEGOHFMCZPXBRGBXNKTYC

BCKRGT"FGMEPXKRGCM\GC[BPZNCQ

NKTYCBCKRGT"F)CZB[K\M"J,M"H(

"PNB[CGTHB\GR\RFNLDOB\HB\".

GVKZ[Z["K[O,MK’[CGTHB\’[BPZG"FQ

[CT\KPKFP[\F".GMQVKZ[C\ZDGO

KGR\Q)[O(:"B[NKOMEGQ[CT\KKGPB

P[\KBEEB..."
1

.

CRGSUNIKGC[PIFC[CT\KPK

FP[\F,PXKRGEKQRGSUFRGFDC[CT\

KPKFP[\F,GFGBPF[CKBZFZPC"O

CVZYC’PFN’CZMG\FN’J’-K"B:"CCK\
I\RKOPCZMKQCZM\I\RKO...CMNSTGEF

GSTGEF[BGMNKO[O...BOFKGFBGMNKQ

BIZKO[NB[PTGCZM\RK[GBKQC[T\

RK[GBKQPCZMKQC[CKNOBIZCZM\PHGQ,

[CTCZMG\MEZL[PCZMKQC[T\

RK[GBKQ...GBNGFQ[CTCZMG\...KGXZ

FBEO...[FMNCZBNMCGEG...B[ZKXZ...

KGXZFBEO...[G[\[K[...[PI\[PI...

B[ZCZB...".

�æ�ÆłØ�ø	�	ÆłŒÆłºœ�œ�Ø�
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NPZG\[\KYRGIH"NNCZLH’CZMG\

RK[GBKQCP[L[CT\KPKFP[\FNFGEG\

5
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1BPRO,NTGP\HFPXKRGETFFSGCZ\ENBK\MQNFTPKSCVSGYE’PNB[CGTHB\’[FMGRFNPRFDTZKM\

[CT\KPKFP[\FFRFGDKOBXNKRG,MKNET\OFTRKQ[N’[CT\KPKFP[\F’NBFG\YQCKPKFBCG\TE

[\KYRFP[FZCKRGT"F.

GCSDRGQHFM\CFZPC"QTF"\)CZB[K\M"J,M"B(TNECZKFPVZ[KO[VKZ[GB\FVSGY’PNB[CGT

HB\’EYBKTN[CT\KPKFP[\F:"GBRKNBKET\K,MK[CT\KPKFP[\F\YR\P[FZCKRGNK[ZBN..."

GMECZKOFBNF[[CT\KPKFP[\FFOP\YR\BEGQFRCKBKOTNKGF[NGO,PCGBZDOCECZKFZPC"OFN’

BCNV"BF"B:"P[FZCKRG\KYQNFONK[ZBN[CT\KPKBCNG\G[CT\KPKFP[\F".



NF’TN[PI\NCG[NFI\QGNCZLB\

FI\QGMNFNJGCNFOMNFKPKO.PXKRG

CMPFPYGPG\[NBRHFZGCMBNF,GNB

CKZMGCZM\I\RKOCMNKPK[PI\FI\Q

GMNF
2

.

GPXKRGCPFZK"NFNMG\RK[GBKQB\H’

[FSCKZJTOFECZ[BKQPCZMKQCZM\

I\RKOMN[CTF,PVRK[BKQPXGK[KFKG

’VRKOIE[G\’,GMFFOECZKG:"CPEKR\

ZKKRGSBKQPCZMKQ[CTCZMG\CSTGE\

FTOTOFI\GRFZYCNKN[C\GC[IZK\G,

EBKQNRGVRKOIE[G\ZYKGOF[C\"
3

.

MECZKFPFZK"NFNNGPXKRGDOCTGE

SVZKOYEPGRKOE"VRKOIE[G\FGB

PKN\BENB[MKIB"
4

.

PTKQECZKOFNNGPXBRGC[G"\PFZ"K

FNGK)BIKG[NFJ"H(SKPQN"H:"MKGQ

[PS\PBBKQPZCKQF[PIFGFSTGEF

C[CKND’BGE’BR[KOBGKG\ZPHF,

R[\ZCCFPRFD[BKQPCZMKQH’CZMG\ZY

CSTGEFZB[GRF,GC[IZK\GCPRIFC[C\,

BCNBIZMLBKQPCZMKQ[CTCZMG\BU

[K[YX\BR[KO[NBBMNG[OYGEONMQ.

GPKFGBOK[BKHFBR[KORMCEKO[PZCKQ

C[CKNOF[PIFGFSTGEF-BVKNGC[CKN

[RKOGMN[MQKG\Z-RZBFV[GJ[KCZMG

C[CKNOH’CZMG\"
5

.GZBFCTZGLF[GNIQ

BG"ISKPQ\Z"PSTKUK"E[M\C:

"GBXNKRGBKQTG[KQMN[CT\KPK

FP[\FSTGEG\MKEGT..."
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P[BGP\Q[NFNMFPXBRGCTRKQHF,

NFZCCQBK[IKC[G"\ZCVTNKOI"EBCQ

FTHZSKPQG’:"EC[CT\KPKFP[\F

[PCZMKQBIZCZM\FPHGQBKQMBQIKGC

NFCKBT[ZFCSTGEFMEKNCZLH’CZMG\,

BNBBORHEPQ[OT[ZF[BMNGTN

F[GNIQBHKCZMGH’CZMG\BIZCZM\

FPHGQ,EFBCGTHNBNYIT[ZFBNB

CMRKSFNCEFMB[ZMRSB\ZG\[FGB

[T\RK[GBKQ,GNMQDONEKEQBKQIKGC

T[ZFBNBZYC[T\RK[GBKQ[FGBC[T\

FIGVF".

GCFP[LECZKG[O:"GECZHFFGB

V[GJ,GMQPEGYEYPN[GQZCG\KRGH"N

TXPGE\RQCM\GCG\)EUH’T"C(:’\RGZCRQ

PCZMKQCZM\I\RKOCT[ZFMN[CTF,

BPZZCKKFGEFGFGB[CBGVRKOIE[G\’

TKKQ[O.RPXB[BKQPIGKKCNFCKBVRKO

IE[G\MEKNCZLH’CZMG\BNBZYBO

RHEPQ[CBGBHKCZL,EFBNBYBPZXZKL

[KCKBVRKOIE[G\MEKNCZLH’CZMG\...

GMQPEGYEYN[GQFDPZB[O)EUI’T"B(:

’ZCB[KBKYNTNCKZCMFRBKGPBYPB

CZKLMGNFG,PMBQGBKNLBKBKMBVRKO

IE[G\CZKLMGNFG,GBKNBBVG[K[PIF

CTNPBFGB,PCZL[F[PIFCPTGRG

C\IKN\FHKPGQ,GB[ZCZBBIZCZM\

FPHGQ’,TKKQ[O.RPXBFMKTCEKZCRQ
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2RXKKQDONECZKFPFZ["NCKO[N[NPF,M\GCG\VZYB’SKPQK"C,[FGBTNEZL[M\CGFZB[GRKOH"N

EBKQPQFZBGKNCZLCZM\I\RKONI\QFTSGYCPNBM\GC[GY,GBKRGKG[CCCK\GN[PIB\MN\G.GNMQ,

PBIZ[FBKERB[TZCFMN[PIFGYG[KFDNG\GXTZFPIKF,MGNQPGINKQTN[PIFHG;GFI\QKGXB

NPNBM\GPKENPIZ\RK[GBKG.NMQ"NBK[ZCTKRKNCZLCZM\I\RKOFKMB[P[MKONPNBM\G,GBVKNG

CC\GNFFKMB[VSYPN[PGI,MDGQCPEKRG\FNNG,ENBRFKDKMNH’KPKFP[\F...BKQPCZMKQCZM\

I\RKO,ENBRFKDKMPSM\SGVZKONCZLCZM\I\RKOTNFMGSCNBSTGEG\[PIF...GYNGIGPZFKMB

[VSYGPN[PGI,GBKQTG[KOSTGEFN[PI\[G[CKRKO,ENBPCZMKQ".

3GBGNKFKG[OYFKNG\YJRG\[NMPFT[ZG\BR[KO[MGNOF[\\VGC[PI\FRK[GBKQ.

4ZBFDOSVZYEG[FGCZMFTP"SCZMG\,EUK"CT"B,E"FBFCFZCF.

5RXKKQDONECZK\[GCG\GFRFDG\I"CSKPQ\ZP"F,[[PT[FDBGQZCKR\QBENZHX"NFKFRPRTCKPK

F[CGTNCZL[CTCZMG\PI[[CZMFNCJNFMKGQ[I[[N[KJG\[XZKLEGGYBBR[KOFP[PIKO

[PZCKOFSTGEFC[CKNO.



TGCEBCRV[KKFG,EMNVTO[NBRHEPQ

[CBGVRKOIE[G\PCZMKOB[ZCZB

CNCE,GBKROPMZKIKOTXPQNIHZBIZ

FECZFHFNFCKBBR[KOIE[G\MEKNCZL

H’CZMG\".

GPSYR\FZCVTNKO[O:"FRFMKMQ,BO

HFFI\QBKQNBNKEGNFZCG\CFGXBG\

NFHPKQT[ZFCMNSTGEF[NH’KPK

FP[\FMEKNCZLH’CZMG\BIZCZM\

FPHGQ;BKRGPIGKKCNEIGYTXPGNT[G\MQ,

MKBKQHFTNKGC\GZ\IGCFBNBZYFGB

NPXGFPQFPGCIZ,BCNBOK[NBNKEG

NFZCG\CFGXBFFBGEBKNPXGFDEGNF

\I[CNGHB\,NT[G\STGE\PZKTG\

NI\GR\GCFHPR\T[ZFNCZLGN[CIN[PG

K\CZLC[CTFCZMG\[NI\RKO,GZYXZKL

[KFKFCMNSTGEFVRKOIE[G\..."
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CFP[LF[RKOING\FVGMG\[GRG\

CTRKQHF,PXEBIEFKGPYGPG\GYFKNG\

[KFGPEYEYKONTZGLSTGE\[CTCZMG\

CMN[CT\KPKFP[\F,CBGVQPKGIE

CTKF"YKZG[NKO\"GFYVKEGCHFGMVK

FPGCBCSVZ’JNKZG[NKO’NFDBGQZCK

KFGEFNKKCFGZR[JKKQHX"NTPGEN’:

"GBECZMBQYX\P[CIKTKF"YBUTNVK

[MNYFNTKF"YMPTJ’PYCNKO’KI[CG,

BUTNVKMQ...I\QBVKNGTRKFGNLMNH’

KPKFP[\FC[JZKKPNBVKNGC[GGYKO

GCZIGCG\BVKNGCKQFTZNKO,GBKQBGPZ

GBKQECZKO,GSVZEKOGVZG[KOGISKEKO

MGNOTG[KOCMNFKPKOFR"NSTGEF,

GCIGWNBZWBKRORHFZKONT[G\STGEF

CTNKGOPH’KPKFP[\F".
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MPG"MFKGZCKO[EYEYGNTZGLCMNKGO

GKGO[\KSTGEG\[CTCZMG\,BI\CCGYZ

GBI\CTZC.GMVK[FGCBCJ"HBCQFTHZ

SKPQV"CSY"DC[OFPFZ"NPVZBDMK

CKPKZCG\KRGRFDGNCZL[CTCZMG\CMN

KGOTZCGCGYZ,GHFN[GRG:"CPS’SGVZKO...

BK\BF\OZCG\KRGRFDGNGPZCCGYZCZM\

I\RKOTNMGSCVRKOIE[G\MNH’,GMQ

CTZCK\YGEOFSTGEFPCZMKQBG\FT"M

P[PTEMNH’PCZMKQCCGYZGCTZC..."
6

GZCKRGFDZ[H"BHX"N,FKF"PZDNB

CVGPKF[BKQNJZGICKG\ZNTZGLP[\F

H’CZMG\-BOY[FFECZ".)PGCBCK[PI

NCTPGE\V"F(.GFKFZDKNNFHMKZB\ECZK

F[G"\I\OSGVZC\[GCF)BCQFTHZSKPQ

YM"C(["VTOBI\,T[FBIESTGE\

’[CTCZMG\’]DO[C[C\-GNTHFTNKGMN

FPEKRF".MPG"MFHMKZB\ECZKCTNFTZGL

F[GNIQ)FR"N([BKQBRGRGFDKONTZGL

STGE\[CTCZMG\CMNKGO.)PGCB

C’FNKMG\[NPF’,PGTEKOI"C,VK"I

CBZIG\FFNMFFTZF17(.

Æłºœ�œ�Ø�ÆÆØœ�œ�Ø�

FNMFVSGYFC[G"TBCQFTHZSKPQS"C

STKUC’,PCZMKQCZM\I\RKOCCK\I\RKO

BIZCZM\FPHGQCMNSTGEFGSTGEF.

GCSTKUK’[OFGCB,EK[BGPZKOEBO

KGXBKQFI\QGFMNFPIGV\OGFGNMKQNBMGN

CCK\BIZ,BKQBGPZKO[OCZM\I\RKO.
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6RXKKQDONFPGCBC[G"\HCIKXEYFIE[G\NZCG[NCTNFCQBK[IK,ZCKTGCEKFSGPLHX"N,SKPQX"F

[M\C:"PRFDRGVFCDEBEKT"B[MNCTNKC\KOFT[KZKOTG[KOSTGEFCVRKOIE[G\CMNH’KPK

FP[\FCCGYZGCTZC,GPK[BKQNGKMGN\NT[G\STGEFCCGYZTNMNVRKOBVKNGVIG\[CK[ZBNTG[F

STGEFCVRKOIE[G\GH’CZMG\CMNNKNPH’KPKFIGVFGBKQN[RG\".

GZPHRVNBTNPRFDHFFGCBCSVZ[KI[ZVKYGE[I"BBG\\ZM"HC[PG[NCTNFIKEG[KFZK"OHX"N:

"[[CT\KPKFP[\FBOTG[KQSTGEG\[RKVTPKOCKGOFOK"ESTGEG\GCMNSTGEF[CTCZMG\TG[KQ

X"ICZMG\,MEKNCJNX"IYNNG\[CP[RF\GZF,GFCQ".



GFRKPKNKM[ET\ONIHGZBI"MNCK\

IGV\Q,BCNBOFNMGNDPZKNCK\BIZ,

RT[FBG\GCK\TKYZ,GPCZMKO[OCZM\

I\RKO.GPCGBZEET\FPICZFKB,[BKQ

PCZMKO[CTCZMG\ZYCCK\FI\Q.GPYGZ

FECZKOPCGBZCZPC"QCZ[C"BGCZKJC"B

CM\GCG\EUH’T"C,C\GS’GCPBKZKC[O

YX\PVZ[KOCSGMFEUM"FT"C,CZB"[

[OVZYC’SKPQI’,GCPZEMK[OSKPQ

\[E"P,GCBGZHZGTI"CSKPQZX"JGTGE.

GBMQFZCFPPYFNG\SVZEKORGFDKO

[BKQPCZMKOCZMG\RK[GBKQBNBCSTGEF

[RTZMFCPYGOTKYZK[KC\FI\QGFMNF,

BCNBOKXBGNSTGECCK\[NBIZKO-BKQ

PCZMKO[OCZMG\RK[GBKQ.BCNCPYFNG\

FB[MRHKORGFDKO[PCZMKQCZM\I\RKO

EFKKRGCZMG\’[CTCZMG\’CMNPYGO

[TGZMKOSTGEFNMCGEFI\QGFMNF.

FNMG\BNGSKMOZCKRGHX"N,GM\C:

"FSVZEKORYJGMET\FPIPKZKOGBKQ

PCZMKQBNBCPYGOYCKTG\O[NFI\Q

GFMNF,BLDOCKRKFOK[PRFDKO[GRKO

GP[GRKO.BMQPRFDRGCRKB[MRHEBKQ[GO

FCENCKQBOHFCBG\FFTKZ[NFI\Q

GFMNFBGCTKZBIZ\,MN[RKMZFECZ

CZKCGK[NFGSV\BGMNKQGP[YKQ,GDO

CZKCGKF[PIFNMCGEO,GBKMBRPKVRKO

IE[G\,BCNCENKMBMNBNFBT"D[FI\Q

GFMNFRPXBKQ[OBKQPCZMKOH’CZMG\",

)\[GC\GCYGRJZS’MZO[NPF’-’TJZ\
[NPF’TPGEN"I.GM"FCYGCWPCY[K

\GZFDNKGQM"FTPGEZN"E(.
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R[BNZCKRGHX"N,FBGMNCSTGE\[CT

CZMG\,FBOIKKCNFP\KQGNF[BZTEBIZ

SKGOFCZMG\.GF[KC,[XZKLNFK[BZTE

SKGOFCZMG\,CFKG\MKFOINYCN\KRVZE

PCZM\FPHGQ.)PZ[KPG\RMEGFZCBFZQ

DGNECZD[NKJ"BGZ[KPG\FZCKTYCKIKBN

BZRJZGK[NKJ"B,FGCBCSVZ’IMG

PP\YKO’TPG’YS"B.GFSCKZ[OMKZCKRG

S"NMECZKFVGSYKOFSGCZKOEFIKGC[N

BPKZ\’[CTCZMG\’FGBTNFTOFRBSVKO.

TKKQCJ"HSKPQS"CS"YJ’.GMQP[PT

C\CGB\[GZKG"ESKPQB’S"YR"J(.

GRINYGCHFVGSYKHPRKRG,BOFIKGCFGB

TNMNP[\\VK[PI\FRK[GBKQBGSTGE\

F[CTCZMG\NFK[BZTESKGOBPKZ\

FCZMG\BGNB.

FDZ"PVKKR[JKKQHX"N)[G"\BDZG\

P[FI"BBG"ISKPQR"G(XKEE[FIKGC

FGBTNMNFRBSVKQ,[IKKCKQN[PGTCZMG\

[CTCZMG\.GZBK\K[MQET\FDBGQZCK

TYKCBSGVZHX"NPVZ[CGZD,CSVZG’ET\

SGVZ’)SKPQM"G(.

CZOF’PRI\KXIY’)C\[GCFI"CSKPQ

P"D(,GM"FC[G"\PFZ"K[JKKUSKPQH’,

GC[G"\XKWBNKTHZIK"BSKPQV"ESCZG,

[BKQIKGCTNMNFPSGCKQNFP\KQTESGU

FSTGEFC[CKNN[PGT[CTCZMG\.GMQ

PGCBCYGRJZSVRKRK[CTCZMG\,VSYG[N

FDZK"[BNK[KCHX"NTPG’M"C-M"D[BKQ

IKGCNFP\KQGNFK[BZTESKGOFCZMG\.

GFDBGQFRGETZCKHNPQRIPKFDGNECZD
HX"NM\CNK:Y[FNFCKQJTOFPYKNKO,

[FZKPXKRG[BOBGMNKOC[RKC\KO

[F[P[PXZVO.FZK[IKKCKOMN

FBGMNKON[PGT’[CTCZMG\’.GXZKLNHF

HZKHG\GHFKZG\[KCZMGCYGNZOGNBT"K

’ZPYGN’.GDOK[NHZHNCZLGNBNP[GLHPQ

ZCCSTGEF.[PM[KNKOZCKO[KNMGCNK

N[PGT’[CTCZMG\’
7
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7GFGSKUNKCRGKEKEKFZCBFZQDGNECZD[NKJ"B,[MPFVTPKOBKZT[BCKGFDBGQHX"NF[\\UC[PIG\

STGEG\’[CTCZMG\’[RP[MGHPQTE[TFPBGIZ\,GM[CKY[NKNL,PHDNTXPGMGSGCKZLTNKG[CT

CZMG\,\GLMEK[CKY[MKKP[KMGC[PI\I\QGMNFDONBIZ[KNL,GNBIZSKGOFSTGEFKCZMG[RK\

[CTCZMG\.



GCTGCEG\GFRFDG\NCK\CZKSY)INYC’

TP’R"J(PGCB,[FDZ"IPCZKSYHX"N,

FKFRGFD[BOFINNBMGNCSTGE\I\GRF,

FKFPP\KQTEDPZCZM\FPHGQ,EYKKPBNQ

CDP’CZMG\EUG’T"C,"MNFRFRFPSTGE\

I\QGBKRGP[PIG,TGCZCIP[FNBGKQ",

GBKRGKGXBKEKIGCFCZKYGECNCE,BNB

CTKRQDOMQ[K[\\UCCZM\FI\RKO

[CSGUFSTGEF.
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FGZFZCKRGHX"N,[FZGXFNCZLCZFP"H

NVRK[KCZMG[BZFPSGCKQ,KJGNKEKG

NSTGEF[NBTOFXCGZGKMGKQBH[NB

NF\IKKCTPFOCCZFP"H.GMQFKFFGB

TXPGRGFDNPT[F,M[FKFXZKLNNM\GNB

KMGNFKFNFP\KQTE[KSKKPGB\CZMG\

F[CTCZMG\.)PGCBC’TJZ\[NPF’TPGE

S"G(.

GTKKQCB[NBCZFONFDBGQPCGJ[BJ[,

EMGGRFCNCEBKRFPGTN\,CZOSCKZBNKF

NZCKRGECMF"DPFRK.GMQM\CCBDZG\P[F

)I"BBG"ISKPQR"G(,[FTXFFKTGXFM[BKQ

IVXKONFP\KQTEDPZSTGE\F[CTCZMG\,

GIVXKONNM\YGEODPZFSTGEF,[KBPZG

CVKZG[YGEO[K[CGNBMGN[BKQP\MGGRKO

NFXJZUNYCKTG\STGEFTO[BZFPSGCKQ.
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ET\ZCKRGHX"N,[FBGMNCBYZBK

CTNPBCPYGO[I\QGMNFPSGCKQ[O,

GBKQMGGR\GMNNNMCGEO)MDGQPNXZ

CHPRKRGGMKG"C(,BKRGP\IKKCCH’CZMG\.

)GTKKQC[G"TSK’S"CNTRKQ[P[KO

FBGMNKOBIZFSTGEFGCJ"H[OSY"J(.

PGCBC’TJZ\[NPF’TPGES"G.

’ø�ø���Æ�
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BPZZCKRGHX"N,[NPT[FBKQRGFDKQ

MFC"I[M\C[BKQBGPZKO[F[PIF

CPTGRGCPYGO[KG[CKOBR[KOGR[KO.

BNBRGFDKO[MQBGPZKO"[F[PIF

CPTGRG"BUBORHEPQ[FBR[KOGFR[KO

CIEZBIEMEZL[PXGKNVTPKOM[PSGCKO

ZYCRKFP[VIFFYZGCKO.)PGCBC’TJZ\

[NPF’TPGES"E,GZBFV\IK\[GCFBCQ

FTHZSKPQV"CSGUSYK"I(.

Ł
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M\CZCKRGHX"N:"FKO[N[NPFCPSM\

C"Y)VZYH’STKUN"H(PXEE[K[NGPZ

’[F[PIFCPTGRG’CSKGOPSM\,TKK"[

CBZKMG\.GM\CFTZGF"[CSK’S"CEFB

ENBYKK"NFMK,FGBPVRK[MGGR\FCZMF

FKBCFKG\[[PI\RK[GBKQBKRF[NPF,MK

FP\CGRQZGBF[FKBPVRK[FBEOCQ

\PG\FGXZKLNK[BB[FNYKGOFPKQ,

GMP"[CCZMG\TNZCFPRGRBHGJBEBPZG

NKFNK[ZKNQPZGBPZGKNQEPK\RQ,GNMQ

BGPZKO’[F[PIFCPTGRG’MNGPZ[ZY

NPTNFFGBPYGOF[PIFC[NPG\,BCN

[PI\SKGOPSM\DOBXNRGFKB[PIF.

BLNTR"EFGBYX\\PGF,EFBPCGBZ

CDP’[DOCCZK\PKNFFKGXZKMKONGPZMQ

BKNBGP[GOXTZBEKRGYB,GTKYZFMGGRF

FKBNGPZ[F[PIFB[ZK[NRGFKB

PPYGZF[PIFB[ZCPTGRGGMP"[

FTZF"[[O’[PTGQ’FGBBIEPH’

ZYKTKO[[OPYGO[KZ\PNBMKF[Z\

MEBK\BCIDKDFEUK"C,GB"MXZKMKOJTO

PBK[RBSKGOPSM\P[PI\I\QGMNF.

GIG[CRKECBP\FTRKQ[NNKPGEF\GZF

FGBDEGNTEPBGE,GCKZG[NPKBPZGBFB

E\"\MRDEMGNO[FPXGG\BKRQ[GG\NECZ

BIEPQF\GZF,DOCDP’EKEQBPZGKYZF

FKBPVRKRKOPMF"D[RMRSNVRKGNVRKO,

GFKKRGMKFP[GFMCGEFNECZKOBIZKOF"H

EGPFNBGPZTNKFNGO[FGBI[GCKG\Z

PHMGMK\[BKQJTONECZKG.GT"MVK’ZH"N

[BKQMGGR\FM\GCNVRKRKOMV[GJGBNB

NMF"DFRMRSNVRKGNVRKO[FGBTRKQZGIRK

R[DC,GBTV"MNKPGEF\GZFKYZPPRG.

9
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GFRFFYC"FGBGZKK\BGK[ZBNIE,GMPG

[BOF\GZFRM\C\TNYNUF"HRT[F

YGE[M"[M[FBEONGPEFGPMRKSFNNCG

[RT[FYGEO.GRGET[FYC"FCZBTGNPG

CBGVQ[BRIRGMCKMGNRG\RKOTGHNBNYKO,

GMEPXKRG[BOI"GRTEZBIEPK[ZBNPQ

FTGNOBGPZKOK\DENGK\YE[GMG’,MK

PNMG\BE[PKBMTKQPNMG\BEBZTB

GXZKMKONF[NKOPHF[RISZMCKMGN,MK

MLFKFZXGRGFV[GJ.GNMQM[PSKKPKO

PSM\GK[F[VT\YEG[FTNFPSKKPKO

F"HMRG\QTGH[NBGZFYEG[F[NBG\F

PSM\NBNYKO,GHFTRKQF[PIFCSKGO.

GNV"HIG[CRKEMKGQ[[PIFHGFKB

[BRGMCKMGNRG\RKOTGHNBNYKOGRG\RKOMI

CVPNKB[NPTNFNMQBKQBGPZKO

[F[PIFFKBPPTGRG,BNBBEZCBBRG

MCKMGNP[VKTKOF[PIF,P[B"MC[PI\

RK[GBKQ)GMQCCZK\PKNFBKNBGP[GO

XTZBEKRGYB(FZKFYC"F[FPXKBNGB[F

MPBPZOH"NPF’B[FNBK[FGB[R\QNG

B\F[PIF,NMQBGPZKO[F[PIFCPTGRG

NFGEG\NGTN[F[VKTTNKRGPPYGZ

FCZMFGF[PIF",)PGCBCTJZ\[NPF

TPGEV"C(.
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CSTGE\CZK\PKNFCCZM\FPHGQBKQ

BGPZKO’[F[PIFCPTGRG’,P[GOEBKMB

XTZBNKRGYBGBKQF[PIF[NPF.GMPCGBZ

CPSM\M\GCG\EUI’GFGCBCZB[GRKO

GCBIZGRKO.GM\CZCKRG:"BGNOBODO

RGMIKOCSTGEFI\QGMNF,BKQIG[[KO

NXTZBEKRGYBGBGPZKO’[F[PIFCPTGRG’,

MRHMZCPBKZKNPS’SGMFEUM"F".)PGCB

CFTZG\KGTNSVZ’BGXZFCZK\’NFPGFN

FZF"IZ’KGSUGKKSCZDH"N,I"BVZYD’SK’

K"HBG\J"G(.

GM\CNKIEC"RFDBGQFRGETZCKHNPQ

RIPKFDGNECZDHX"N:PT[FFKFCSTGE\

CZK\PKNF[FDKTG[OI\QGMNF)PCNK

[F[\\VG\O\GMRRFPZB[(,GFGZFPG"I

FDZ["HHX"N[NBNCZL’[CTCZMG\’,

[FZKNBYCTGFSTGEFNMCGEOZYNMCGE

FCZK\.GBOYCTGFSTGEFNMCGE[RK

FECZKO,CHFK[PYGOMQNCZL[CT

CZMG\.
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\NPGETZGLCPSM\M\GCG\EUH’T"C:

"\RGZCRQ,PCZMKQCZM\I\RKOCT[ZFMN

[CTF,BPZZCKFGEFGFGB[CBGVRKO

IE[G\".VKZ[Z["K:"GFGB[CBG,CMN

KGO,VRKOIE[G\,[NBFKG[OB\PGN".

GC\GSVG\[OCE"FGFGB[CBGVRKO

IE[G\:"BGPZZ"KEVRKOIE[G\BKQYGZB

BNBCCRKBEO[PZCKOC[CKNOF[PIF

KG\Z".MTKQHFDOCECZKFZB"[M\GCG\

VZYB’SKPQK"D:"GRZBFENBPKYZGVRKO

IE[G\BNBCRKBEO[PZCKOC[CKNO

[PIFKG\Z".MKGXBCHFM\CFMNCGSKPQ

M"F:"PKGOZB[GQGBKNLBKQBGPZZY

’B[ZCZB’BOBKQ[OVRKOIE[G\[NB

[PTGTEKKQ[CTCZMG\,GFGB[KFKFBEO

DEGNGRMCE[K[NGNFZCG\C[CKNG,[BO

NBMQNBKCZLC[CKNG[CTCZMG\".

BPROC[KJFPYGCX\TP"SM\GCG\EU

H’[OM\C:"GTGEP[PTPN[GQZ["K,ENB

CTKCRKBEOFPZCKOC[CKNO,\ETEFB

P[PTENBCTKRQ[KETGCRKFSTGEF

PFCBKOMEK[KMKRGKG\ZCTCGZO,EBKQ

FCZMF\NGKCZKCGKFSTGEF,BNBBVKNGNB

CBGBNFP[\FBNBV\BGO,GNBFZCG

C[CKNOPKEKBVKNGFMKV[KJBGEBK

EPCZMKQ,GMKGQ[MQPFNKFZBGKKQ

NFZCG\C[CKNOBGBKROZBGKKQ,GBV[Z

[HFG[M\CZ["KGFGB[CBG,BNFP[\F,

GMG’,BCNF\GSVG\NBM\CGMQ,EN[GQ

VRKOIE[G\P[PT[KFKGCRKBEOFPZCKO

C[CKNO,GBUTNDCECBGC\GLFSTGEF

V\BGO,GRPXB[NBFZCGC[CKNO,PMN
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PYGOPZCKOC[CKNOF[PIFG[PIKQTPG

FI\QGCRKFIGVF"
8

.

GNTRKQFNMFPXKRG)[G"TBF"TSK’S"C

S"I(,[M\C,K"B[BKRORYZBKOVRKO

IE[G\BNBB"MFOCRKBEO[PZCKO

C[CKNOCSTGEF.GZBFTGEC[E"I)PT’

CZMG\SGS"KD’([FCKBCHFPINGY\

FVGSYKOBOVRKOIE[G\BKRGBNBEGGYB

CRKBEO[PZCKOC[CKNOFSTGEFKG\Z.

BCNS\OBZIKGVZIK[BKQ[PIKOCFO

GBKQCKB\OPCKBMCGEG[PIFCHFBKQ

NCZL[CTCZMG\,BG[BUCHFPCZMKQ

[CTCZMG\.

GCSVZ[GCT[PIG\)V"BFT’N"G(

M\C,[FKGOR\V[JFPRFD[BKQPYVKEKO

NFXZKLBEOI[GC[PZCKOCSTGEF

C[CKNG,GSGPMKQTNFVGSYKO[BKQXZKL

NVRKOIE[G\[PZCKOCSTGEFC[CKNG
9

.

GMQFGCBCSVZIKRBGISEB)I"BEU

YK"BTPGEB’(,MKFPRFDNCZL[CT

CZMG\,MVKFTGNFPET\FZPC"O,BVKNG

TNS\OBGZIKO[NBCBGPIP\FI\GRF,

GBVKNGFOHZKOGCPYZFSTEG[O,GMQK[

NCZLBVKNGFVRKOIE[G\FOCRKBEO

TRKKO,GPBZKLCCKBGZFECZKO,GHF\G"E:

"GK[NET\M[FKGVRKOIE[G\CRKBEO

TRKKOBOPCZMKQH’CZMG\C[CKNO,MKGQ

[BKQPZCKQC[CKNO,GBKQEZLNF\MCE

TPFO,GDONKMB[PIFK\KZFCTCGZO,

GNMBGZFRZBFEBKQPCZMKQC[CKNOH’

CZMG\MG’,BPRORZBFEMKGQETNKEK[HGMF

FI\QNFBMKNNTRKKOTNF[GNIQFJFGZ

FPBMNKOJGCKOGKKQJGCNPZKRV[,TNKEK

HF[PIFI\QGCRKFIGVF[HMGNML,EFGF

NKFMBKNGFYZKCYZCQNVRKGK\CZL,EPFBK

JTPBEFIPKZGZH"N)CZMG\EUR"ET"C(

GBPZGMNFPBZKLC[NIRGPBZKMKQNGKPKG

G[RG\KG...BOMQPS\PBZBGKNCZLTNKFQ

H’CZMG\,GFGFNKFMPZCKOC[CKNO[M\CG

F\GS’CSGDKKQGSKKT\GH"N,GFONBB\G

NBVGYKBNBM[CBKOCRKBEO[BKROTRKKO,

GDOBKQEZLNFZCG\C[CKNO,GMN[MQ

ENVKET\Z["KCSGDKKQRZBFMQ,EBVKNG

BKRQZBGKKQC[CKNOPCZMKQ".

PBKELRXKKQNECZKF[GNIQFTHZI"C

SKPQK"CSTKUB’SY"I:"RZBF[XZKL

[KFKGCRKFIGVF[PIKOTNCKB\G[O,GBU

[NBFZCGC[CKNG,GPMNPYGOZBGKNFZCG\

C[CKNGGBKMB[PIFK\KZFCHFGMG’,

GPT\FXZKLNF\KK[CTNPFSPMGFTGNO

C[CT\KPKFP[\FCBKQNFOCSTGEFVRKO

IE[G\NGYIKOBIEPQF[GYPQFCBYGEO,

BVKNGBGZIGVZIK[BKRQPMKZKQ,GPCZMKQ

[CTCZMG\P[GOVRKOIE[G\[NG,GBVKNG

CNBBMNMNN,BUTNDCEBKRO[PIKO

CCKB\G,MKFGBNBCBZYP[MGBG\GPQ

F[GY,GDOBKRGZBGKNFZCG\C[CKNG".

GTGCEBFGK[R[BNZCKRGHX"NC[PI\

[CTCZMG\[NBFKGVRKOIE[G\CSTGEF,

BGNOFKF[OPNXZ[[KP[CSTGEF)GFGB

FKFKFGEK[GPZ\GZFGPXGG\GYGCTT\KO

N\GZF(GCSGUFSTGEFFG[KCFGNKE

F[GNIQCMEKNXZVGN[CTCZMG\.

GBPZZCKRG[ECZHFBKRGPGTKN.GSKVZ,

[FIHG"BFKFVTOCSTGE\[CTCZMG\,

GFKG[OZY\[TBR[KOGNBFKGKMGNKO

NCZL[CTCZMG\,GNV\TEVYPK[FGCEN\

GRMRSBKHFPYCWRECG\,GM[ZBGFG[PIG

1
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8PTRKQNXKKQNECZKFKO[N[NPFM\GCG\VZYB’SKPQK"I[YZGCKFI\QGFMNFV[KJB[RI[CKQNVRKO

IE[G\,[CGEBK[PIKONYZB\O,GHFN[GRG:"GVRKOIE[G\,M\CF\GSVG\GZ["K,EFKKRGBR[KO

I[GCKO,[PZCKO[PIFC[CKNO,VKZG[,[KEGT[[PIKOCTNKFSTGEFNYZB\O,GYNGIGPZYZGCK

FI\QGFMNF".

9RXKKQDONECZKFDBGQZCKP[F[JZRCGL[NKJ"BC[G"\\[GCG\GFRFDG\)I"CSK’\ZP"F([M\CTGE

JTONFYN,EDGUFECZ[XZKLNV"IFGBZYM[TG[KOFSTGEFCCK\FI\Q,GMPG[RFDGCHPQFDPZB,

GNMLFXZKMGVRKOIE[G\NZKCGK[PIF.BCNMFKGO[MNXGZ\FSTGEFRTZM\NMCGEGN[PI\FI\Q

GMNF,FKBDGVB[PIFPKGIE\GBKQXZKLVRKOIE[G\.



MGNO[GEBKPF[PKO[NIGFGNFONXGZL

F[CTCZMG\.GFKF[OBIEPDEGNK

FP[DKIKOCEGZFYGEOGF\IKNNECZ

C[CIMNKFGEKK[ZBN,[ICKCBEO

[RCZBCXNOGMG’,GFBZKLCHF.GNBIZ

[SKKOB\EZ[\GBPZNGFIHG"B[EZ[F

HGFKFXZKLNGPZNR[KOFJCIKG\CPJCI

GRZBFBOKGTKNEZ[\G[KZCGCSTGEF

C[CKNG,GCGEBK[NBKGSKVGC[CKNGTGE

PRG\,B"MSKKOFIHG"B[BKBV[ZNCZL

[CTCZMG\.MLFP\KRGHPQZCTE[RMRS

FDZ"KRKKPQHX"N,)ZB[K[KC\BGZK[ZBN(

GBHBPZFIHG"B,[MT\KMGNKONCZL[CT

CZMG\.)PGCBC’K[PINC’TPGEZP"G(
10
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C[G"T)SK’S"CS"I(RINYGFPICZ

GFZP"BNTRKQSTGEFD’C[C\BKI[KC

MVRKOIE[G\,BG[ZYCSTGEFB’GC’

BPZKRQE[C\FGKBMVRKOIE[G\,ENPICZ

ZYCSTGEFB’GC’BPZKRQFMK,GFZP"B

M\C[RFDGCPEKRG\BNGNCZL[CTCZMG\

CSTGEFD’,GBV[ZP[GOEZDKNKONCGB

VRKOIE[G\,GK"BFJTOEZDKNKONEZG[

GFEZ[FFGKMVRKOIE[G\.

GCBGXZFVGSYKO)S"YP"HBG\D’(

FCKBGVNGD\BCBIZGRKOBOC[BZSTGEG\

PFRKFEZ[FMVRKOIE[G\.BPROZCKRG

HX"NBPZ[PYKNKOCHFZYC[C\CSTGEF

[NK[K\,[K[MBQXKZGUMPG\[TFGYJQ,

GNBC[BZSTGEG\[CTCZMG\,BVKNG

[FEZ[FFKBPTRKQ[CIFI\QGFMNF.

GNMBGZFMGGR\G[F[C\TXPFDOFGK

VRKOIE[G\,GNMLCSTGEF[NK[K\[K[

VNGD\BCHFSPMKRQTM"VCXKZGUFEZ[F

NFKI[CMVRKOIE[G\.)SVZK[PINC

TPGE[X"B(.
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R[BNZCKRGHX"N,NDCKF[\\VG\BCN

CSTGE\[CTCZMG\,[NVKFPCGBZCDKNKGQ

ZTY"B)C[G"TKG"ESK’[X"B(,[BOFBCN

FKFXZKLNF[NKOT[ZFNI\QC[CT

CZMG\EPG\ZNFMRSGNBMGN.PFFEKQ

CEBKMBT[ZF,BNB[FBCNFGB’VRKO

IE[G\’,BOPG\ZP[GOMLNF[\\U

CSTGEF.GF[KC[PG\ZNGNF[\\U

CSTGEFHG.)PGCBCYGR’’BFNIRF’

[CSGUSVZ’VRKCZGL’-FN’BCKNG\.

GC’TJZ\[NPF’TPGES"F,GC’CZM\

I\RKO’TPGEZ"F(.

GK[PDEGNKFGZBF[INYGCEKQHF.

CZOFGZFZCKRG,[NBKMCEGB\FBCN

CBPKZ\BI\PCZMG\F[CTCZMG\.)MQ

M\CFDBGQZCKBCKDEGZRCRXN[NKJ"B

CSVZG’KZG[NKOCPGTEKF’.GZBFPF

[FCBRGCTRKQHFCSVZRG’[NPK[PIF’-
VSYKPZQFDZ["HHX"NVZYP"H,NDCK

BCNG\CKPKRK[GBKQ(.
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R[BNZCKRGHX"N,CPFRVYT’VRKO

IE[G\’,FBOCF[\\VG\CSTGEF,BG
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10GCSVZVRKRK[CTCZMG\VSYKFDZK"[BNK[KCHX"NFGCBPT[FHFC[OFDZ"IYZKKSGGKZJFHX"N

DBC"EBRJGGZVQ:[F[\\UC[PI\F’[CTCZMG\’CK[KC\SNCGEYFCCRKCZYNMCGEFI\QFDBGQZCK

CKKRK[VKRYNHX"N)NKPKOZB[K[KC\PKZ(.GRMI[ODOFDBGQCTNF’IHGQBK[’HNNF"F.

GM[FDKTGNCZLCZFP"HFCIKRG[BKQCKRKFO’VRKOIE[G\’,GKXBGNIV[PK[KFKF’VRKOIE[G\’.GFGBKN

GF[TFFK\FPBGIZ\CNKNFNBPXBGBNBBIEPFTGCZKBGZICZIGC.GFCKBGFGNFKG\VRKOIE[G\.

BPZFIHG"B:FZKXZKL[KFKG’PZCKOC[CKNG’,GBKNGTGCZBGZICN\KPGMZFZKBKQZBGKNFKG\PZCKO

C[CKNG.RTPEZB[K[KC\SNCGEYFFDBGQZCKBKKHKY[ZHX"N)EGEFI\Q(GEKCZCDENG\I[KCG\MN

BEOGBEOPK[ZBN’ICKCKQK[ZBN’,ML[DOTGCZBGZIV[GJCGEBKZBGKNFKG\PZCKOC[CKNG.FDKC

FIHG"BTNECZKGGBPZ:"ECZKLRMGRKOPBGE,BCNB\F[PGTS]-F[KIF[FHFTNKMON\\CPJCIBXN

FPC[NG\[FO\ETRFFI[KCG\[NTGCZKBGZIPK[ZBNNFKG\ZBGKNFZCG\C[CKNO..."

CSGVG[NECZFDKTVRKOIE[G\RMCEGBPZFIHG"BNMCEB\FDZ"IYZKKSGGKZJFCMNFCZMG\.



C[PKT\FCZMG\,GF[KC,[BIZ[[PTB\

[CTFCZMG\,[GCBKRGKMGNNFKG\’VRKO

IE[G\’.)Z[KPG\FZCKTYCKIKBNFMFQ

BZRJZGK[NKJ"B(.

GCV[JG\SCKZBNKFNZCKRGMET\

FZPC"O[FECZ\NGKBMQC[PKT\

FCZMG\,GNBMZGCZCG\KRG,[FECZ\NGK

CSTGE\FRK[GBKQ,GMVK[FGCBCTZGL

F[GNIQ,BCQFTHZ,SK’S"CSTK’M"E

GSTK’M"F.GT"TCZ"QV"YEM\GCG\EUC’

T"CPEVKFZK"UE"FVRKOIE[G\.)GZBF

IMGPP\YKOTPGEYS"C(.

TGER[BNZCKRGHX"N,CBIE[[PTB\

[CTFCZMG\C[C\-[BHBKQXZKL’VRKO

IE[G\’-FBOVYTFKPRGVRKOIE[G\

NSTGEFBIZ\,GF[KC,[BMQNBKMGN

N[P[TGEM’VRKOIE[G\’,MKGQ[MCZ[PT

B\FCZMG\.)Z[KPG\ZK"KBZRJZGK

[NKJ"BC’IMGPP\YKO’TPGEYS"D(.
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RKEGQHFP\TGZZVTPKOZCG\,[BR[KO

RMCEKOPHGPRKONSTGE\[CTCZMG\.BMQ

BKROSGTEKOCV\CBG\FSTGEF.GF[BNF

FP\TGZZ\FBOPK[NBSTECSTGEFBO

Z[BKNCZLB\F[CTFCZMG\-BGINY

PFO.

C[BNFHGMCZERGMPFPZCG\KRG

FVGSYKO.CSVZVRKKXIY)NFDBGQZCK

KXIYBCGNTVKBHX"NBG\Y"B(M\C

GH\G"E:"GNVKPF[FCKBC\ZFMKEFMN

\NGKBOBGMNKOPSTGE\I\Q,BOMQGEBK

ENBKCZLBNBPK[BMNPSTGE\I\Q,GEK

NRG[RBPZEPK[NBBMNKGTKNNFXJZU

NT[ZF,GBG\GIHQ\NPKEIMO[CKZL[CT

CZMG\BUTNVK[FGBNBBMNTPFO,

NET\KFPGTJFGBENBG[VKZTCE.GPMN

PYGOBOBKQBIEPFBGMNKO[O[KGET

NCZLCZM\I\RKOBHKPXKNCZGMKPK[NB

BMNTPFO".

GFIHGQBK[FSMKONFNMF[DOPK[NB

BMN,Z[BKNCZL[CTCZMG\.)MQFGCB

C’BVZKGQ[NPF’NFDZK"BEKRZ[NKJ"B(.

GMQFKFRGFDCTNF’YFKNG\KTYC’

PSJKKVNTFDZ"KYRKKCSYKHX"NNCZL

[CTCZMG\BU[NBRJNKEKGNSTGEF.

GMQRFDCTNF’ECZKKGBN’PSBJPZHX"N.

GFJTO[NFPYKNKONCZLH’CZMG\BU

[NBBMNGMNNFGB,EBUBKRKPBEIKGC

[CTCZMG\FGKINYPCZFP"H,GFZKFONB

BMNG,P"PKMGNNCZLGNFGXKBFPSGCKO

GFI\QGFMNFPEKQKXBPGXKB.

GMQFMZKTZCKRGHX"NMPFGMPFVTPKO,

[BU[RINYGFVGSYKOCTRKQHF-BOHF

[NBBMNCSTGE\[CTCZMG\,BOZ[BK

NCZLB\[CTFCZMG\,PMNPYGONPT[F

SCZ[KMGNKONCZL.)PGCBC’K[PINC’

TPGE[X"B.GC’IMGPP\YKO’TPGEYS"B(.

GZBFTGEC[G"\PRI\VZK)I"BSK’

V"G([FCKBC[OZCKRGHX"N,[PRFDZGC

FTGNO[PCZMKOBUBNG[NBBMNG

CSTGEF,GP[GO[FBR[KO[CSTGEF

R\IKKCGCH’CZMG\GTM"VFI\QGFMNF,

B"MKMGNNFGXKBOPEKQ’TZCG\’.

BPROFDBGQZCKKFG[TRGKCKZJHX"N

CSVZG’[PKZ\[C\MFNM\F’)VR"JFTZF

T"C(,FCKB[[PTPZCKRG:"MKNBPS\CZ

[BIZKOPCZMKQFGBZYPEKQTZCG\NBNF

[IKKCKOCCZM\FPHGQ,MKGQ[KGETKONCZL

CTXPO",GX"T.

GSKVZZCKRGHX"N,MKVTOBI\FKF

PKSCCSTGE\[CTCZMG\KIETOFDBGQ

ZCKEGCCTZK[GGKERVNEDBC"EJ[TCKQ

HX"NG[RKFOJTPGZYPKRKPHGRG\,GFRF,

MB[ZMKCEGFGNFDBGQPJ[TCKQNCZL

CZMFPF[CTCZMG\PKBQ,GVRFGBPZ

NFDZ["H-[K[C[OGDOBMNZYPKRK

PHGRG\-"BRKZBK\KB\PGZKFDBGQZCK

PBKZBZKYHX"NCTN’BPZKKG[Z’,[RPRT

PNCZLM[NBRJNKEKGNSTGEF,GFRRKRGFD

MPGFG,BLB\OKMGNKO[VKZNCZL".)PGCB
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C’K[PINC’[OGC’IMGPP\YKO’TPGE

YS"C.GC’CZM\I\RKO’TPGEZK"E(.
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R[BNZCKRGHX"N,CPT[F[FKF[FI\Q

NBRJNKEKGNSTGEFGNBBMNV\.BNBBMN

PKRKPDERG\GBKNGYFNFRBSVKOBMNGV\

GCKZMGCZM\FPHGQ.FBORK\QNCZLCZM\

[CTCZMG\.GF[KC,[Z[BKONCZL[CT

CZMG\.)PGCBC’K[PINC’TPGE[X"B(.

NTGP\HB\CYGRJZS’VRKRK[CTCZMG\’

)TPGEM’FTZFN"B[O(PGCBP[PKF

EFDZK"[BNK[KCHX"N,[I\Q[PSGDN

NBMGNV\,BONBBMNV\BKQPCZMKQTNKG

[CTCZMG\.)ZBFC’[NPK[PIF’VZY

P"H,NDCKSTGE\FI\GRFBONBBMNV\(.
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FZF"DZCKKGBNBNKXGZ[NKJ"B,FZC

FPYGPKCK[GCTGVZF,M\CCPM\CNZCKRG

HX"N,CHF"N:"[BNF[R\TGZZFCTYCG\

TGCEB[R\BZIGBXNRGN[C\I\QGMNF

\GL[CTF,GCSTGE\FKGOFKKRG[N[F

DCZKO,GFHPR\K[MRKO[KTMCGB\CZFP"H

[NFOGKMGGRGNSKKOSTGE\OB\RGMRFGD.

GFRFM[CBRGNCZLCZM\FPHGQ)GFOBMNG

TPRGTGDG\GVZVZBG\(GFDK[GPKO

BIZGRKOGBIZK[RJNRGPKOBIZGRKO

GFG[ONVRKFO,BPZG[BKROXZKMKOMK

MCZCKZMGCCK\O)MRZBFNBFSCZ\KNFO

PZB[MZBGKB\\GMRK\K(,GT\FMCZNB

KMNGFONKJGNGNFXJZUBNKRGGBRGFKKRG

PIGKKCKOMCZNZGF"VCCZFP"H.GBPZ\K

[RCZL’[F[PIFCPTGRG’G’B[ZCZB’

DZKEB,GMLT[KRG.GFK\FPYX\YVKEB

NR[KOGNINYPFRGMIKO[MCKMGNFJZIRG

B\F[MRKOCIKROGPRTRGPQFI\QGFMNF

B\[NFO.

GFRFNBIZHPQM[PXB\KNKKMGN\NTKKQ

CPYX\CECZ,PXB\K[K[PYGOBGNKNCZL

[CTCZMG\CMDGQHF,MKGQ[FH’CZMG\

BKRONVKJKCTRKROMPGCZFP"H[XZKMFK’

BGMNKONHPQC[O,BNBPEKQP[\F[K[

CGT[ZF,MP"[’GKYIT[ZFBR[KOGKBPZ

[CGVFGK[CG’GHFRP[LNMNF[CTFKPKO

M[SGTEKO,BCNPRKKQ[MNFK’XZKMKO

EGGYBNFKG\PFBGMNKOHB\NB[PTRG.

GMTKQP["MFZ"QC[OFZPC"Q[FVRKO

IE[G\NBXZKMKONFKG\EGGYBPFBGMNKO.

FQBP\[CN’FZPC"OGF[G"TPGHMZ

’BGMNKO’BCN[PBBGZIBEPKN\BRYJ

GNBNTKMGCBGMFSCZB[M\C\K.KGBKNRB

NFGEKTRKET\GET\\GZFGFKF[MZK".

GF[KCNGZCKRGHX"NCPM\C\[GCF

GH"N:"KEGT[K[ZB[GRKO,GDOFKGPYGPG\

[RFDGNCZLMNFH’CZMG\M[F\BSVGN[O

[PIFDOCNK[GOSTGEF,BGNOFPRFD

RYCTGMFNMF,[HFY[GZTOCZM\FPHGQ

GZYHFPIKKCB\FCZMG\.GDOK[PIPKZKO

NBNMCEMNNCCZMFNPK[FGBTXPGNB

BMN,GNPT[FBKQIG[[KQNML..."GSCZ

ZCKRG[BKQPCZMKQCBGVQMHFCZM\[CT

CZMG\,)F\[GCFPGCB\C[G"\’PRI\

[NPF’I"DSKPQY"DBG\M"B.GF[BNF

C’TNFGNBKCGN’I"BTPGE[N"D.G[O

PGCBSKGOFPM\C[M\CZCKRGN[GBN

FR"N:"GNMQMPG[F\RFD\FKFJGC".

GFKKRG[CKZLGBPZG’[F[PIFCPTGRG’

GCZM\’B[ZCZB’CNCE(.

RXKKQMK[BNFHGPP[R[BNFDBGQZCK

[NPFYNGDZC[G"\’FBNUNL[NPF’,

)BG"ISKPQX"D(GH\G"E:"[BNF,C[CT\

KPKP[\FFBIZGRKOR\BSVGFPIG\RKO

KIETOICGZFNSTGEGZY[N[FPFICGZF

RJNGKEKFONV\,G[BZFICGZFGFI\Q

GFMNFNBRJNGKEKFONV\,GFKGC\GMODO

MQ’VRKOIE[G\’B[ZNBRJNGKEKFONV\

ZYBMNGPDERG\TONIPRKG\[YGZKQ

VBRYKMTQ,GPS\PBRHFZGPYCKTG\TND’

CKXKOMEKQF[GNIQTZGL,BOK[NCZL

[CTCZMG\".

GF[KC[O:"FRFNEKRB,BOFI\QNB

RJNKEKG,RZBFEBVKNGFKGMPFBR[KO
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[RJNGKEKFONV\NBKCZMG[CTCZMG\MK

BKQHFSTGE\RK[GBKQ,BVKNGCNKNF

FZB[GRFBIZFIGVFBOFI\QNBRJN

KEKGNCZLTPFOCZM\FPHGQNBKCZMG

[CTCZMG\,MKNBRYZBCZM\RK[GBKQBO

FI\QBKRGSGTETPFO,BLBOFI\QSGTE

TPFO,RZBF,ECMN[CT\KPKFP[\F

RYZBCZM\RK[GBKQ,GEKBO[N[FBMNG

V\,KCZMGCZM\RK[GBKQ,BUBO[BZ

FICGZFNBBMNGGDOFVRKOIE[G\NB

BMNGV\,MKGQETNMNVRKOFI\QGFMNF

[PIKOCCGBOKCZMGCZM\RK[GBKQ,GNB

CTKRQ[FVRKOIE[G\KBMNGV\,ZYEKBO

KG[CKOTPFOCICGZFBI\GRFRKQYX\

PPDERG\,[PIKOI\QGMNFC[CKNO,

GKCZMG[CTCZMG\".

BPROCSVZ’HMGZNBCZFO’BFT"HTZL

CZM\I\RKO.)FGCBC’V\IK\[GCF’BFT"H

SKPQS"CS"YE’(,FCKBC[OIMOBIE,

[XZKLNMNFVIG\ZGCBGMNKV\NCZL

CZMG\I\RKOBIZKCZM\FPHGQ.)GZBFTGE

CSVZ’PRI\V\KO’SKPQS"CSTKUF’,

ESCKZBNKFESDKCPKTGJBGMNKV\NCZL

[CTCZMG\,M[TNMNVRKOFZGCPQ

FT[ZFBMNGPFSTGEFC[ZGMEGPF(.
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FGZFZCKRGHX"N,M[BGMNKQPKRKPHGRG\

BKQHFI[KCSTGEFNF\IKKCC[CTCZMG\,

BNBCV\EGGYB,GMQP[PTPECZKF\GS’

)VSIKOEUY"CT"CE"F[BKQ(,[M\CG

ECZM\FPHGQDGZONCZMG\RK[GBKQ.)PGCB

CTJZ\[NPFTPGES"F(.
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R[BNZCKRGHX"N,CI\QGMNF[RHEPRG

CSTGE\CZPXGFMPG[BZFYZGBKO,FBO

K[NCZLTCGZOCZMG\[CTCZMG\.GF[KC,

[BKQNCZLTCGZO[CTCZMG\,GZYBO

FGSKVGPBMNPKGIENMCGEOBHKCZMG,

BGNOBOFGSKVGZY[KZFBKQHFPGTKN

GBKQNCZL[CTCZMG\,)PGCBC’K[PINC’

TPGE[X"B.GZBFTGEC’[NPK[PIF’VZY

R"D,CECZSTGEF[NK[K\C[C\[CT

CZMG\FRTZM\CC\KMRSKG\,[TGZMKO[O

STGEF[NK[K\MN[C\,BOPCZMKO[CT

CZMG\NI\QM[BGMN[OSTGEF[NK[K\(.
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FNMFVSGYFC[G"TBG"ISKPQP"G

STKUD’:"IKKCBEONCZLCMNKGOPBF

CZMG\NVIG\".GFECZKOPGCBKOCPSM\

PRIG\EUP"DT"C:"\RKBFKFZCKPBKZ

BGPZ,IKKCBEONCZLPBFCZMG\CMNKGO,

[RBPZ’GT\FK[ZBNPFF’BNGYKL[GBN

PTPL’BN\YZK’PF’BNBPBF".

GPCGBZCP[R"C[OSYK"E,[ERG

FVGSYKOFBORK\QNXB\KE"IPBFCZMG\

CPF[FGB[GPTCZMG\PBIZKOGTGRF

TNKFQ’BPQ’,EDEGNFTGRFKG\ZPQFPCZL.

GK[PYGONTKKQCDEZK[CTCZMG\[N

RK[GBKQ)FMGGRFN[[CZMG\,ECGVF"DFKB

ZYP[GO[\KK\FKKQ,GBKRFRGDT\NPK

[NB[\FPFKKQ(.CKQCIGVFGCKQCCFP"H,

BOFORI[CKODONFPSGCKOGF[GPTKO

NPRKQFCZMG\GRV"PCHFCTKYZCKGO[C\

YGE[.)[CKPKFIGNK[NRGIPK[KOG[CT

CZMG\[N’[PGRFT[ZF’[IZK\PRIF

GTZCK\,ML[BKQISZNPRKQPBF.P[B"M

C[C\YGE[[P\VNNKO’\VKN\[CT’RISZ

YX\PPRKQPBF(.

GZCKRGHX"NBPZ[PS\CZ[TGNKO

FCZMG\)NXZUNPRKQPBF(NMNFPSGCKO

CSTGEF,)PGCBCYGCWPCY[K\GZFDNKGQ

M"E,TPGEY"P.GZBFTGEBZKMG\CHF

CSVZRG’[NPKCZMF’VSYKPZQFDZ["H

BGKTZCBLHX"NTNFNMG\CZMG\VZYKOB-H(.
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BPZZCKRGHX"N,[ZBGKNFPRTPTZKM\

STGE\[CTCZMG\CNKNT[ZFCJC\[FKB
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\TRK\IPGZF,)TKKQC"KSK’\Y"RC[O

BCGEZFOCFN’\TRK\[BO\TRK\HFFKF

KMGNNIGNC[C\,FKFEGIF[C\.GZBF

CKTZG\EC[EZG[C’EFKKRGP[GOEXZF

DEGNFFK\FGMNF\ING\Y[G\.GM"F

CEZ[G\I\OSGVZNI’JC\EUX"JT"C

E"FBNBY[F.GZBFPF[FBZMRGCSVZ

’PGTEKON[PIF’I"C,MSNGJC\,SKPQ

K"B.(EIGPZB[NT[ZFCJC\FGBPVRK

[F\IN\FXZFIPGZFKG\ZPDGPZFG[C

GBN\T[FTEKU.GZBGKNFPRTPTZKM\

STGE\[CTCZMG\CNKNT[KZKCJC\,

)PGCBC’TJZ\[NPF’TPGER"B(.
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FGZFZCKRGHX"N,[BKQPYGONFKPRT

PNTZGLSTGE\[CTCZMG\CNKN\TRK\

BS\Z,E\TRK\HG[BRKP[BZ\TRKG\,

[BKRFPECZKYCNFGNBPVRKXZF[BKZTF

NBCG\KRG,BNBPRFDMNK[ZBNNHMZ

F\TRK\[FKFCKPKPZEMKGBS\ZGNHMGZ

[F[K"\[GPTMNBK[M[K\TRFGK[GC

BNKG,MP"[FP[R"C)SK’\ZV"GSY"C,

T"VFZPC"OCV"FP\TRK\F"F(.GNMQ

PG\ZNTZGLFIGVFGFP[\FCNKNFMZDKN.

GM"[STGE\[CTCZMG\[PG\ZNTGZMF

MZDKNNNB[GO[KRGK,)PGCBC’TJZ\

[NPF’TPGER"B.GC’FNKMG\[NPF’,

PGTEKOI"B,TPGE[M"F.GC’FNMG\

[NPF’PGTEKOI"CTPGE[X"H(.
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CP[R"C)SK’\Y"RS"YG’(PCGBZ[NKN

F\TRK\D"MRMNNC\GLF\TRK\GBKQ

NFZCG\CGCECZKO[C[PIF,GC[TZ

FXKGQ)[OS"YJ’(FCKBC[OFB"Z

C[OF[N"FECTNRV[XZKLNFVSKYDO

PCTGEKGO,GP\IKNF\TRK\PFNKNF,MPG

CJ’CBC.CZOPMKGQ[BRGBKQCMGIKRG

NRFGDMQ,P"PK[NFKHFZ[NBNFZCG\

C[PIF.

GFGZFZCKRGHX"N,[BKQNT[G\STGE\

[CTCZMG\CNKNK"HC\PGH.)PGCBC’[NPK

PGTE’SKPQV"ITPGE\T"D(
11

.

GMQFCKBGC[PG)’R[P\BCZFO’I"B

SK’\Y"RS"YE’;GCZ[KPG\FZF"DZ’KGSU

[GC[NKJ"B(EK[PIPKZKOCKPKXGOBNG

-FKKRGK"HC\PGHGK’CJC\NRFGDCFOMPG

C\[T\FKPKO[NIGE[BC..GFGSKU

FDZ"BRCRXN[NKJ"BGM\C:NPRFD

FSVZEKO[P\KZKON[B\B[FTEZ"I,

B"MKT[G[CTCZMG\C\[T\FKPKO.

BMQBKZTGBIE[BNNZCKRGNTRKQSTGE\

[CTCZMG\CNKN[CTFT[ZC\PGH.GF[KC

NG[ZBGKNPTJYX\C[KZF,BGNOCTXO

FSTGEFGEBKBKQNPTJ,)PGCBC’K[PINC’

TPGE[X"C(.
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FGZFZCKRGHX"N,[Z[BKONTZGLSTGE\

[CTCZMG\CPGXBKNKN[CTFT[ZC\PGH

)GMN[MQCPGXBK[BZ\TRKG\MPG’T[ZF

CJC\’BG’XGODENKF’(,GBU[FGBC\GLD’

F[CGTG\[RGFDCFOYX\EKRKBCNG\,PMN

PYGONDCKI\QGMNFBKQRGFDKO[GOEKRK

BCNG\CBG\QD’[CGTG\.)PGCB’K[PINC’

[O.GMQFCKBDOCTJZ\[NPFTPGER"B

ENTRKQ[PI\I\QC[CT\KPKFP[\F

[RP[MKOBIZKK"HC\PGHBKQRGFDKOEKRK

CKQFPXZKO(.
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11GCMNNRXKKQ[FKFZCKRGHX"NP\ZTOTNML[K[ROFZGXKONFEZCEGGYBNT[G\P[\FGSTGE\[CT

CZMG\CHPRKOMBNG,GFKFPXKKQNECZKFI\OSGVZ)BFT"HSK’YM"C([M\CGH"N:"GPKPKNB[PTRGGNB

ZBKRGCV"VEPKKQ[CKZMGPKGO[RKGBKNL[GOCZMF]P[CTCZMG\[,ZYVTOBI\CKZMGCSTGE\[C\H’

CZMG\TV"KFGZB\DEGNBIE,GNTHTNKGMNFPEKRF-GPSKKOFI\"S-GR"NEBG\GDEGNRPKNBBPZG

BNBC[C\ENB[KKLTZCF[PIFEBKQNFHMKZIGZCQCKFP"YC[C\,BCNCIGNPGEF".
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ZCKRGHX"NC\[GCFNFD"ZKIKBNPKMN

JGYXKRSYKHX"NCKBZCBZGMFBGEG\"[CT

CZMG\"CNKNFSEZ:

"M\CFEZMKP[F)SK’\T"DSY"D(

’M[XZKLNCZL[CTCZMG\CNKNFSEZ,

KCZLCZFP"HTNMGS[NGGH’CZMG\TNMGS

[NFI\Q’.GM\CPZ[FVKZG[CEZ"PFGB

ML:PCZLVZF"DTNMGSCZFP"H[NGG[GC

PCZL[CTCZMG\PP[,FKKRGDOVZF"D,

GCZMFHG[NVZF"DTNMGS[NFI\QFGB

MEKNFGXKBB\FI\QCCZM\VZF"DTM"E,

GY[FNKJGCBEPFJTOPCZLC\IKNFZY

NTXPGGIGHZGPCZLBI"MC[CKNFI\Q

GBPBKBKQFI\QKMGNNXB\CCZM\VZF"D

[NMGSCZFP"HGDOPFJTOXZKMKONCZL

C[CKNFI\Q,GMKPVRK[FGBI\QBKRGKMGN

NCZLNTXPGMMNFPSGCKQ.

\GM\CFEZ"D:’GMK\KPBMKXEKMGN

NFGXKBCCZM\FDVQBIZK[FGBBKRG

PIGKCTGECECZ,HGEGPRK[N"YMKTEKKQ

K[TNKGIKGCCCZMFHGTNMGSFZCKTK’.

ECZHFBKQBRKPCKQEP"PEPMGS[NK[K

MCZVYTIKGCGGPFKM"\RKPB[KMGN

NFGXKBCCZM\MGSD’PVRKHF[IKKC

TEKKQCMGSZCKTK,GPFDOEMNIEGIE

PXGFCBVKRV[FFGB.

GDOCTKYZFECZRNTR"EEMPG[KMGNKO

NFGXKBBIZKOCCZM\FKKQ[NYKEG[FKGO

DONBIZ[MCZKXBGBT"V[BKRGRFRFMNN

PFMGSMPCGBZ)CDP’Z"FEUM"JGCSK’

ZT"DS"E(,MPG"MKMGNKO[VKZNFGXKB

CCZM\VZKFDVQ[NE’MGSG\MKGQ[TKYZ

[\KK\QNPXGFGNBNFRBF.BNB[BUTNVK

MQRZBFV[GJEBIZ[YKE[NTXPGNBGMN

MPKRKFNIHGZGNCZLTGEVTOMEKNFGXKB

NBIZKO[NB[PTGYGEOGPS\CZEI[KC

GEBKFVSYGMN[MQMBQ[FKFKMGNFI\Q

NXB\CCZMFFZB[GRF[CKZLTNFMGS[N

CZM\FPHGQ.

BNBRZBFV[GJ[FVKZG[FGBMPG

[M\CFEZ"DC\IKN\ECZKGEP["MFE"P

PCZLH’CZMG\TNMGSFI\Q,FKKRG[[

CZMG\GKIETOCZM\GFYGEP\FO[CT.

GFJTO[RGJNMGS[RKFGBMEKNT[G\

FKMZ[BKQBGPZKOC’YEG[G\TNMGSBIE,

GPF[CIZGC[NI\QFGBP[GOMCGEG,GDO

MEK[K[\FBI"MFI\QPFMGS[NCZMF,

MKGQENTRKQPXG\E’MGSG\PXGFNM\IKNF

N[\G\MNZCKTK\GNBZGCZCKTK\.

BLCKQMFGMFK[NFZDK[EP[PT

[CNKNVSIPYEKPKOCZM\FKKQNVRKCZM\

I\RKO,GJTPG[NECZRZBFEMKGQ[TKYZ

FJTO[PYEKPKOCZM\I\RKO)GNBMPG

\I\FIGVF(FGBMEK[NBKFBRZBF

ECZM\FKKQFKBZYP[GOCZFP"H

GMPECGBZCCK\[PGBN)BFT"HSK’S"C

S"YC’(,NMQEGGYBM[PCZLTNMGSBIZ

[BKRRG[NCZFP"HFGBEPYEKPKOCZM\

I\RKO,P[B"MCVSI[PCZMKQCZM\

I\RKOTNMGSD’[NCZFP"HK[NFYEKO

\IKNF[NCZFP"HGTEKKQXZKL\NPGE".

)\[GCFC’PRI\[NPF’I"CSK’R"IBG\

K"I(.

$ $ $
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[RK[G\VKO[YRGCK\DEGNGZXGNINYGCKRKFO,EFKKRG[KINYGFGN[RKC\KOYJRKO,

GBHKXJZMGNCRG\MPFP[KZG\KFCK\MDGQPJCIGMEG’CXEF[RK[NFCK\,GCKR\KKO
[NBFGSMOCKRKFOMKXENINYGEZ[OBIEPF[G\VKOM[RF,GNBIZ[RFFSMKPGTN
FINGYFCBGVQ[KCRGFPJCIGF[KZG\KOFRGSVKOTNI[CGQ[RKFO,GKINYGFINYKO
CKRKFOCDGZN,GMQT[G.

GT\FCBF[G\U[NBEZ[OTEKKQG\GCTPF[G\UF[RKN\\NGNEGZ[O[RFMRDE
F[RF[EZCFFGB,BGN[NONGEPKIXK[MKZG\[RF[NEKGZG.

TGEJTQBIEPFONCJNFDGZNCJTR\TKNGKEPKO,GFKKRG[ZGXFNFGSKUEPKOTN
BIEPFINYKOGNHMG\CGBU[CDGZNTNFINYHFNICKZG.

GK[NCZZPFGEKQF\GZF,GK[CHFMPFRKEGRKO,GCTHF[K"\REGQCMNBIEPFO
CSKKT\BE[PKB.

����øÆ	ÆØœøØøÆ�ºªØ�	���
\IKNFK[NEGQFBOFCK\RI[CNCK\

[K[CGMEKINGYFBGNB.GFRFCSK’YT"B

STK’D’BKHFFGBEKQINGYFMN[BKNG

KKINYNVKF[G\VKOKDKTNVIG\[CFO

INY[[OFMNYZGKTNKGBCNBOBKQ[O

FMNYZGKTNFINYBKQCGEKQINGYFTM"N,

GFMBFZKBOKINYGB\FCK\N[RKONB

KFB[OFMNYZGKTNFINY[BKQNG

FPJCIGMN[KZG\KFCK\,GBPROFZK

BV[ZNFGSKUT"KCRKFCINYF[RK[N

FCK\GBHKGMNGNINYFCK\GKFKFNMNINY

[O[FMNYZGKTNKG,GK[NEGQTEMPFK[

NEGRGMCK\[K[ME"IM[XZKLNFGXKB

FGXBG\CCRKK\F[KZG\KOF[RKKO.

GFRFCSK’YT"BSTK’F’CZP"BGK"B

TGEECTRKQD"M[KGMNNF[\P[CINYGMN

PF[FKFP[\P[CMGNG,MDGQBOFKF

PZIWBGCK\FMSBXZKL[KFBD"MCINYG,

GMQBOZGXKONINGYCK\[K[CGEKQ

INGYFGFCK\KFKFRVSEGRDZTBKQKMGN

NMGUICKZGMN[RZBFNCK"E[FFVSEKG\Z

PIGP[TM"NFZP"B.GCSTK’K"ECZP"B

GH"NBCNK[BGPZKOEZGCC\KOBKQCFO

EKQINGYF[BKQMNFC\KOGFIEZKO[GKQ

GBKQIGNYKQCK\RDETNKKFBGIEZ[BKQ

\[PK[G[GFNGGM"[[KXJZLNS\GZ

CINGRG\BGV\IKOGNIHGZGNCRG\[KXJZL

NFGXKBFGXBG\[BKQIGNYKQCK\BIE,

BCNPECZKFZB"[C\[GCFRZBFEIGNYKQ

CK\MRDEIRG\BGPZIW,GMQNTRKQFGXB\

FCRKQBORZBFNCK"E[BKRGPHKYNFOMN

MLIGNYKOGMPG[R"\NTKNSTKUF’NTRKQ

FVSEFC\KOGMG’TM"NFZP"B.

GFPCGBZPECZKFZP"BENVKFK"B

[FCKBFZKFGXB\FGSV\CRKQEKRGMEKQ

FVSE[NFINGYFCFIXZ,GNVK"HBO

FFGXBG\BKRQPDKTG\ENMEK[KTGZ[N

IGP[[GGK[NFCK\FG"NM[EF[K[CG

EKQINGYFBCNBOPDKTKON[GGKIGP[

PFEKZFNBFGKMK[CGEKQINGYF.GNVK

F[KJFFZB[GRFBOXZKLNFGXKBFGXBG\

NS\GZGNCRG\BKQHFECZ[K[CGEKQ

INGYF,GNMBGZFPMKGQEFGKSVKYBKMGNMN

BIENJTGQ[BKRGZGXFNINGYGFGKMCK\

[BKQCGME"I,GM"[BOFFGXBG\FO

C[KTGZFVSE[NIGP[GKG\ZPIGP[

PFCK\EBKQHFCK\[K[CGME"INMG"T.

GBPROTK’V"\SY"D[FCKB\[G’I\"S

IG"PSK’K"C[VYVYTNECZKFZP"BGS"N

EBUM[K[FGXBG\KG\ZPIGP[T"K

FINGYFPKYZKK[CGME"I,BLM\C
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NINYECKGZ[KOFGKMK[CGME"IEPTKYZB

NBKZ[GBNB[KTGZIXKFCK\VIG\IGP[,

BCNC[G\VKOBKQIGNYKOM[K[FVSE

IGP[T"KFINGYF.GTGEFMZKT[OEBO

XZKLNCRG\,CGGEBK[BKQXZKLNINGY

M[K[FVSET"KCRKK\GTKK"[[FCKBMQ

P\[G’PGFZ[E"OTKK["F,GB"MFMB

M[K[FGXBG\[NCRKQCXEF[RK[N

FCK\GCV[JG\M[K[FGXBG\DEGNG\GDO

FVSEPTZLFCK\FDEGN[[GFGPIKZG

FZCFKG\ZPB[Z[RKEKZG\YJRG\FGKB

NKFFCK\MEKQ[BKQCGME"IGTE[NB

FDKTFECZPXKEOGZXGRO[FINKJG[RKFO

NINYGBKQBIEKMGNNFMZKIB\ICKZG

NINGYFCK\N[RKKOGNINYOCKRKFO

ªØ����łø�Ø�Æ�ªØ��	���

GFRFPMKGQEFGKIXZ[BKQCGME"IFZK

R\VZ[EKRGC[G"TIG"PSK’YT"BCSTKU

I’EBOFPYGOT[GKN[MGZ[GMZKQBG\G

GIGNYKQ[MZG,GBOBKQFPYGOT[GKN[MGZ

BOFGBIXZ[GMRKOCF[RF[RF[BK

BV[Z[K[MRG[RKFOMBIEPVRKFKHY

ZBKF,[FZKBKQCFME"IGBKQBEOT[GK

NJZGIMNN’KGONVRG\PIXZNIXZBNB

P[RFN[RFT"M.GCZP"B[OCSGUFSTKU

GH"NNBINYGGF[\P[CGBIEPF[G\VKO

MPF[RKONBKGMNBI"MFBIZNGPZ

B[\P[D"MHPQ[R[\P[\,EMNHPQ[NB

INYGMNBIEC[NGFGBP[\P[TM"N

FZP"B.

GFRFX"TNFDEKZCK\DEGNFTGPE

NPDGZKOBOHFRI[CMECZFT[GKNF[MKZ,

GBVKNGBORKPBEFGKCDEZECZFT[GK

NF[MKZBLTE[K[MKZGFGCGGEBKEFGK

FEKQNINGYFF[\P[G\EFKKRG[K[\P[

MNBIE[RFMRDEF[\P[G\[RF[N

ICKZG,GB"MNMBGZFFKFXZKLNFKG\FEKQ

[PMKGQ[F[\P[CFOBIEPFO[RF

K[\P[T\FF[RK[RFMRDE.

GBPROFZKM\CFZP"BEBONBINYG

GF[\P[CGBIEPF[G\VKONBKGMNBI"M

FBIZNGPZB[\P[D"MHPQ[R[\P[\

EMNHPQ[NBINYGMNBIEC[NGFGB

P[\P[TM"N,GB"MNMBGZFBKQKMGNT\F

FBIF[RKN\CGTEKGZ[RFTCGZF[RFEKGZ

[EZFBIFZB[GQ[EZ[OPMKGQ[TEKKQNB

IKNYGB\FCK\NINGY\KPKO[N[RFMRDE

[RF,BPROT"KCFDFG\IMP\[NPFTN

F[G"T[M\CTNECZKFZP"BBNGNFS\VY

BOFGBEGYBCEKZFB[ZBKQTGPEKQ

NF[MKZNBIZKOZYNTXPQGNML[BKQTGPE

NF[MKZMPGEYKK"NNTKNEBOFRKINFO

CK\FCEGPZIWEBUNM\IKNFBOBKBV[Z

NF[RKNF[\P[[ONBBKMV\NKFGBGPZ

FT[KZNFTRKYINLH\KOGMG’F"RBU

[RKFOT[KZKOBONBINYGG[\YFBIE

GFRKIF[RKNF[\P[[ONCEG,BCNECZ

FTGPENF[MKZNBIZKOGNF[\MZCGMDGQ

T[BQN[MZBHEKRGMPGENTKNEKMGNFTRK

NMGUB\FT[KZNF[MKZGMQF"RMKGQ[FKF

TGPEN[MZBOF[\P[CGF[G\UTXPGFGK

MBKNGF\RFCVKZG[[FGBK\QF[MZMPG

BIZGBET\BE[MZRIK\TM"N.

GR\CBZCECZKGEECZFTGPENF[MKZBO

EZCFBIEPF[G\VKQPIKKCKRQNKFNK\Q

NF[RKNEGZCKFBG\GFHPQ[EZCF,

GPFSCZBEPMKGQ[FECZTGPENF[MKZK[

NVZ[EPF[FRKINGNEGZGMQPF[EZCF

FKFP[GOEFGBM[F[MKZGNEGZCGBG

[K[NONGCMSUGBG[K[NONGT"K[KEGZ

FGBMRDEG,GPPKNBEXZKLN[NONGBGNK\Q

NGNEGZMRDEEKZ\G,GTK’TGEC[TZFP[VJ

[M\CMTKQECZKOBNGKTG[’’F.

GK[NEGQFBOCK\DEGNFTGPECTXO

NEKZFBNB[K[[P[MKZKOB\EKZ\O

NMPF[RKOGK[N\YGVG\YXZG\KG\ZMDGQ

NIDKOGMEG’,FBOP[GOMLK[MCZB\

FSCZB[NFIMP\[NPFEPMKGQEFCK\

T[GKNVTPKON[MKZG\K[NVZ[EPF[EZ

[G\UBIE[RFGFNF[\YFKFMTKQ

[MKZG\G[F[G\UF[RKKYCNMRDEG,BG

ERKPBEFGBMEKRG[NFZP"BEMNHPQ[NB

INYGMNBIEC[NGP[\P[,GP[GO[EKRG
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[NFIM"[FGBZYCIRG\BGCPZIW

[TGPE\PP[N[MKZG\GHFGSEZG[N

[KPG[FPZIWGIRG\,BGBV[ZEPMKGQ

EEZMG[NC\KOD"MNF[MKZOM[BKQNG

NEGZ[ODOCHFFEKQMQ,GX"T.
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M’FPICZ[G"TIG"PSK’YT"DSTK’C’

GH"NBOINYGCDGZNNBIZ[TNFFDGZN

NBIEPFOR\YKKPFFINGYFNMGNO.

GCZP"BFGSKU,PKFGFZB"[M\C

C\[GCFGFCKBGFJGZEBKQFDGZNYGRF

BNBPCZZFINYKOGBOFIHKYBIECINYG

FINGYFYKKP\,TM"NFZP"B.

GPYGZG[NFPICZFGBCDP’C"CEUY"G

T"C,\RKBZ’KGSKBGPZFBIKQ[INYGMKGQ

[TNFDGZNNBIEPFQYRGMGNO,PBKJTPB

BPZZ’BNKTHZM\IN\BZWK[ZBNPF

\INFCDGZNBUMBQCDGZN,BKPFNFNQ

CYNVKGBGZKOG\GPKOBUMBQCYNVKGBG"\,

BPZZCB[KCFFKBFRBFEYBXKK\KNFEEK

DPZKGPYRKNFEEKT"M.GCV[JG\ECZK

FDPZBPCGBZMFZPC"OEK[YRKQ[NDGZN,

BNBEFFG"B[NFDP’FGBEKNVKRQNF

PINGY\FBZW,GFDP’EGIFEBKPINGY\

FBZWKNVKRQNKCTKYNVKGBG"\,GPSYR\

FDP’M\KZGXG[NZCB[KEYRGCFFKBFRBF

EYBXKK\KNFEEKDPZKGPYRKNFEEK.BPRO

FZB"[C\[G’GFGCBCJGZS"NEFDGZNBKRG

YGRF,GTK’CC"I[CKBZ[K’FZB"[P[GO

EDZKSCDP’BNBZCB[KCFFGBFRBFEYB

XKK\KNFEEKDPZKGPFRKNFEEKGS"NEMGGR\

FDP’CBPZOBNBEZCB[KS"NECBP\NB

FGKBFDGZNYRKQGZYEFGKDPKZG\ET\

PTNKBNCKZGZINGY\F[G\VG\,GPF[BPZG

CFFGBFRBFEYBXKK\KNFEEKDPZKGPYRK

FMGGRFEP[GOMLDPZKGPYRKEMN[KYRFMN

[G\UB\INYGKYRFGGP[GOECKZGZ

F[G\VG\FK\FCDPKZG\ET\PTNKK\B.

GFRFNMBGZFBV[ZNGPZYKONKMET’

FZP"BEDGZNNBFGKBYRKQGPPKNBEKMGN

NIHGZPFDGZNGNFTNG\INY[TNFNICKZG

CFDGZNCTKNGKEPKOGNHMG\CF,GBPROFZK

ZFKJ\FDP’GFZB[GRKOGMQPCGBZ

CFZB"[TXPGCVSYKGEDGZNFGBYRKQ

PTNKK\BGPPKNBEB"BNIHGZCG.

��Ø	��ÆØ�ªÆłøØøÆ�ºª"�
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GFRFCECZKFJGZPCGBZEFPINGY\[N

FZPC"OGFZB"[BODGZNFGBYRKQFGBCKQ

CECZ[K[CGEKQINGYFGCKQCECZ[BKQCG

ME"I,EN[K’FZPC"OC[RKFOFGKBYRKQ

GN[K’FZB"[NBFGKBYRKQ.

GBPROPXBRG[K’FZBC"EES"NNINY

CML,EFRFFZPC"OV"CPFNMG\[MRKO

FNMFK"BM\CGH"N:FBIKQ[INYGGT[G

CKRKFODGZNMKGQ[TNFFDGZNNBIEPFQ

YRGMGNQCFRKKF[RT[K\NFO[[PTGHF

PHFNECZ[FSMKPGTNKGDPZMNBIEPFQ

GPYRFNICKZGTM"N.GCF[D\FZBC"EGH"N

B"BNBR\IGGZGECZKGTM"N.

GFRFFZKVSYG[NFZPC"ORGCT

PSGDKK\FDP’C"CEUY"GT"CGNB

R\CZZPFFGBF[D\FZBC"E,GFBIZGRKO

CKBZGEFZBC"ECBNF[KDTNFZPC"O

ES"NEDGZNFGBYRKQCMNBGVQGP[GO

EFRKKF[RT[K\NFOGMG’DPZMNBIE

GPYRFNICKZG,GFZBC"ES"NNINYEEGYB

CECZ[K[CGME"IGEKRONINGYT"KFDGZN

GT"MFDGZNPGTKNNFO[KFBHFYRKQ,

P[B"MCECZ[BKQCGME"INBFGKBFDGZN

YRKQ,GTK’CIKEG[KZCKRGIKKOFNGKTN

FZPC"O[FBZKLCHFTV"KEZMG.

GCS’P[R\ZCKBFZQTNFZPC"OFBZKL

GCKBZCHFCBGVQPGVNB,ECBP\K[C’

RKEGRKOCSGDKBHG,B’BOFDGZNFGKBCKZGZ

FINYKOPF"\,GHFKNVKRQCBP\PINGY\

FBZW.C’BOFGKBFDGZNYRKQTNDGU

FINYKO[KYRFMNBIEINYGT"KFDGZN,

GCHFEIGCDP’EB"BNNPGEPINGY\FBZW

E[BRKF\O[FKFT"KYNVKGBGZKOG\GPKO,

GT"HFGB[CKBZGJTPBEZCB[KECFFKB
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FRBFEYBXKK\KNFEEKDPZKGPYRK.GCKBZ

[OEFZBC"ES"NEFBEDPZKGPYRKKMGNF

NFXJZUZYNXKZGUFBEK[MBQCKZGZ

FINYKOGHF[KKLZYCECZ[K[CGME"I

GK[TNKFOIKGCNF\INYT"KFDGZNBCN

CECZ[BKQCGME"INB[KKLHB\,GHFG

[F[KDFZBC"ETNFZPC"OEET’FZPC"O

ECFRKK\EXKK\KBFEEKNIGEFGKBFYRKQ

GT"MBKRGPINYCKQECZ[K[CGME"I

NBKQCGME"IGFZBC"ES"NEEGYBM[K[

CGME"IPGTKNFDGZNMSCZ\ZCB[K

ECFFKBFRB\EXKK\KBFEEKGCXKZGUFB

EK[MBQCKZGZFINYKOPEKRBMKGQEK[CG

ME"I.GT"MS"NECECZ[BKQCGME"IGBKQ

MBQCKZGZFINYKOP[GOEBKQMBQEKQDGZN

EEKQNT[G\DGZNFZKNBFGKBBNBCECZ

[K[CGME’’IGT"MNBFGKFDGZNDOYRKQ.
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CV"\SK’YT"DSY"CFCKB\[GC\[CG"K

I"DSK’YS"CC[G\VKO[T[GDGZNCBGVQ

[PK[KTNFZB[GQKCIZBKHFINY[KZXF

GBIZKGF[RKGBIZKGF[NK[K,GT\FBIZ

FDGZNZGXKQNIHGZCFO,GM’ECHFNMG"T

KMGNKQNIHGZ,EBVKNGNFZPC"OGSKKT\G

ES"NEDGZNYGRFNDPZKP"PXZKLEGYB

DGZNMPG[FKFCB"K\IGOVNGRKGVNGRK

TGNFTPG,GMQPCGBZPVK’Z[C"OGFZ"Q

GFZ"KCQPKDB[CIKEG[KG,GPF"JNBYBPZ

F["SC"CY"GT"CBNBBPZZCB[KGMG’,

BCNDGZNHFPK[TNFZB[GQKCZZPF

[KZXFBKQMBQTRKQCKZGZGYRKFMNNGEBK

MNBIEKMGNNIHGZTKK"[TM"E.

GBGNKK[NCBZECZKF[CG"KES"NEBU

NVK[K’FZPC"OECKQCECZ[K[CGME"I

GCKQCECZ[BKQCGME"IFGKBFDGZNYRKQ

EHFGDOMQCXKZGUFBEFDGZNFGBDO

CKZGZFINYKO,GS"NEDOCECZ[BKQCG

ME"IEBKQEKRGCINGYFGCDGZNBTV"MBO

FINKJGFOCKRKFONDGZNFGKBFDGZNCKZGZ

FINYKO,GT"MPGTKNBUFDPZKGPYRKTK"H,

GB[ZNVK"HPGCQEHFGZYCDGZNTNDGU

FINYKOGNBTNDGZNTNHMG\FCIKZF

ECHFNBPFRKFDGZNGMPG["MF[CG"K

]GBV[ZEMGGR\F[CG"KECBP\NBPFRK

DGZNNTRKQCZKZ\FINYKOZYM[EKRO

NINYF[G\VG\CDGZN,GP["MNINYCKQ

DGZNNCZKZ\FINYKONDGZNNHMG\FCIKZF

FKKRGPXEFSCZBEDPZKGPYRKENBFGKB

FRBFEXKK\KBFEEKZYCDGZNNCZKZ\

FINYKOGNBCDGZNNHMG\FCIKZF[.
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GF[\BBORCGBNXZU[K’F[D\

FZBC"EN[K’F\[G’FZB"[NVSGYENB

FGKBFDGZNYRKQGKMGNKONIHGZCFO

NF\INYT"KTKNGKEPKO,FZK[BOFGB

ECZ[BKQCGME"INKMBCHFYRKQDGZN,

GB[ZNVK"HNVKFPCGBZC\[G’I\"SIG"P

SK’K"C[FMZKTM[K’F\[G’PGFZ[E"O

EBOXZKLNFGSKUCCRKQMEK[KFBCGEKQ

INGYFNBTCEKRQFCRKQMEK[KINYGGB"M

MN[NBSKMPGCKRKFOB"XNINGY,GBUBO

SKMPGNFGSKUCCRKQGNFINYFGBMINGYF

CECZ[BKQCGME"IGB"MNBPFRKBFDGZN

NVK[K’FZBC"EGKMGNKQNIHGZCFOBIZ

FDGZNNINYT"KTKNGKEPKO.

GBPROBOFDGZNFKFNBIZ[MCZCRG

F\GSV\TNI[CGQ[RKFOGCBKOTM[KG

NINGY,RZBFETM[KGNBIZFCRKQG[MCZ

CPXKBG\FGBCK\[K[CGME"IGBUENB

FKFTNKFOIKGCNCRG\BCNMB[ZMCZCRG

TNI[CGQ[RKFOGTM[KGFGBCK\[K[CG

ME"IG[VKZPGTKNFDGZNBUNYRKQN[K’

FZPC"OGFZBC"E.
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B.NTRKQJTR\F[G\UF[RKTNHMG\G

NEGZ[RFMRDEBG\FF[RF[EZCGF[G\U

FZB[GQ,FECZPSGVYGK[NV[ZCKRKFO.

C.GNTRKQBOFGKFDGZN[T[GTN

FINGYFYRKQTNFINYKO[MCZBKRO
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KMGNKONIHGZCFOGN\CGTNINYGCTKNGK

EPKO,FECZ\NGKBOFDGZNFKFNVRK

[[KVXGB\FCK\[KFBZBGKNINGYFN[RK

C\KO,EBHNBFGKFDGZNYRKQ,[K[NXZU

ET\FZBC"EGFZB"[MR"N.BPROBOT[G

FDGZNNBIZ[MCZ[KVXGFCK\GBHKFGK

FCK\MEKQECZFZBGKNINGYFGCMQFGK

FDGZNYRKQBUNET\FZBC"E,GBKROKMGNKO

NIHGZCFOCJTR\TKNGKEPKO.

GK[NFS\VYCBOFKFFDGZNCHPQ

[TEKKQNB[GVWGTEKKQFKFFCK\ECZ

[BKQCGMEKINGYF,GJTRGNCJNFDGZN

CJTR\TKNGKEPKO,GFZKKMGNKONCJNFDGZN

CJTR\TKNGKEPKOBNB[NBR\V[ZGCKRKFO

GR[BZFECZ[GCCSMSGLGJTRG\CKRKFO

GFKFPQFZBGK[KIHZGNFDGZNB[ZT[G

GFONBT[GMQBNBT[G[GCDGZNCKRKFO,

FBORKPBEFDGZNF[RKPCJNB\FDGZN

FZB[GQPMKGQ[FDGZNF[RKK[CGDOP[GO

YRKQ,BGERKPBEPMKGQ[BKQFOPS\EZKO

CTKNGKEPKOGBKQP[\GKOCKRKFOGZBGKNFO

NIHGZNDGZNFZB[GQBKQTNFDGZNF[RK[O

DGZNMNNGPPKNBENBFGKYRKQMNNGBKRG

PCJNB\FDGZNFZB[GQGIGHZKONPF

[FGDZNCZB[GRFGMQPS\CZB,GFCQ.

BGBV[ZEPMKGQEFDGZNFZB[GQNBFGK

P[GOEKQDGZNBNBMFSMOCKRKFO

GMPCGBZCSVZP[R\ZCKBFZQ,P[B"M

FDGZNF[RKFGKPQFEKQGMPG[CKBZ[O

GKGCBNYPQBGNKP[GOMLDGCZMIFDGZN

F[RKTNFDGZNFZB[GQGFDGZNF[RKYKKO

GR\CJNFDGZNFZB[GQGX"T.

ÆØ��ł�ø	��ø�œłÆØ��ł�Ææ��ØØ�
GPT\FNBIZ[R\CBZGFEKRKOFTGNKO

R[GCFNTKKQCDGUCKBGZGFRVNB[NFDBGQ

CSVZP[R\ZCKBFZQCCKBGZFPINGY\

[NFZPC"OGFZBC"EGFZB"[,G\GMQ

ECZKG[OEKSGEFPINGY\[NFZPC"O

GFZBC"EGFZB"[[FOD’[KJG\CKSGE

EKRG[NDGZNNTRKQFYRKQ[T"KFDGZN

PKGSEGPG[Z[CVNGD\\OCTRKQMIG[N

FDGZNCCKZGZFINYKO.

EFRFET’FZPC"QFGCBFCRKPGY"K)V’

F[G\VKQ(GC[G"TSK’YT"EEBKQTKNGK

P[CK\FDGZN,EDGZNEKQGTKNGKBKRGBNB

MTKQFSMPFGNBB\KFTKNGKEFGKMFSMPF

GPCJNFDGZNEFGKEKQ.GFZBC"EGFZB"[

]GMQRYJFPICZNTKYZ[SGCZKOEBOPTNF

CEPKOBIEPQFINYKOFZKHFRGJNCNB

DGZN,GCKBZ[OEIGNYKOFO[KJG\

FZBC"EGFZB"[CPINGY\OTN[K’

FZPC"Q,GP[GOEPXBRGC[G"TIG"PSK’

YJ"GENGYIGKGZ[KO[ZGXKONSNYFPNGF

CHGHKM[FYZYTNVK[GP\CK"EBKRF[GF

CMNFIGCGFPNGFJGTQNEKEK[GFNK[KTGZ

MNIGCK,ET\FZBC"E[[GPTKOCHF

NFPNGF,GET\FZB"[GFPICZFKBEBKQ

[GPTKONG,FZKEFZBC"EGFZB"[RINYG

CHFBOJTR\TKNGKPGTKNFCMNPYGOBG

NB,GNVK"HK[NCBZEFZBC"EIGNYTN

FZPC"QP[GOES"NEBUEDGZNFGBEKQFZK

TKNGKEPKOD"MEKQFGB,GT"MFTKNGKEPKO

K[CMIGNCJNB\FDGZN,GBPROFZB"[

ES"NETKNGKEPKOBKRGEKQCMNPYGORPXB

[FGBIGNYTNFZPC"QPJTOBIZ,GFGB

P[GOES"NEDGZND"MNBFGKEKRBCCKZGZ

FINYKOBNBFSMPFNINYT"KFDGZNP[GO

FSMP\ONFGZG\MFDGZNGMKGQEFGKHFZY

MFSMPFGT"MFTKNGKKMGNNCJNFDGZN.

GTVK"HPCBZ[OTV"KPF[M\CEFYRKQ

[CDGZNP[GOEDPZKGPYRKBFEEKFGK

CXKZGUPFEFGKFDGZNEKQCKZGZCFINGYF,

GNVK"HB"[CBGVQRVNBEFZBC"E[FGB

SGCZEFDGZNFGKEKQCKZGZCFINGYFGT"M

MIGNFGTKNDOP[GOYRKQ,BCNFZB"[

[FGBSGCZEFDGZNBKRGEKQCKZGZFINYKO

CINGY\F[G\VG\BNBMFSMPFNINY

CKRKFOGT"MSGCZEFDGZNBKRGYRKQEMKGQ

[BKRGPGTKNPXEFEKQNCKZGZFINYKOBKRG

PGTKNBUNTRKQYRKQ.
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GCCKBGZVNGD\\FZPC"OGFZBC"E

PCBZ[OCSVZP[R\ZCKBFZQ,E[KJ\
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FZPC"OCBP\EFDGZNNBFGKEKQCKZGZ

FINYKO,BNBES"NNFZPC"OEP[GOFFKB

FRBFEXKK\KBFEEKNCZZFINYKOT"K

FDGZNCFFKBFRBFFGKFYRKQZYP[GO

FFKBFRBFGNBCXKZGUEKQ[NCKZGZ

FINYKO,EN[K’FZPC"ONBFGKCKZGZPXE

FEKQGM[K’FZB"[CHF,BNBECHFFGB

INGYTNFZB"[ENFZB"[PMKGQENBFGK

FDGZNEKQCKZGZPPKNBBKRGPGTKNBU

NYRKQGNFZPC"OPFRKFDGZNGPJTOBIZ

EFKKRGZYCFFKBFRBFEXKK\KBFEEK

NFINYT"KFDGZN,GFZBC"ES"NEFSCZB

ECFFKBFRBFPFRKZYCXKZGUFEKQCKZGZ

[K[CFDGZNNCKZGZFINYKO.

GB[ZNVK"HKGXBVNGD\BCKQFZPC"O

GFZBC"E,EN[K’FZPC"OEFJTOEFDGZN

FGKYRKQFGBZYP[GOFFKBFRBFEXKK\K

BFEEK,NVK"HKGXBEFDGZNFGBYRKQCKQ

CECZ[K[CGINGYFGCKQCECZ[BKQCG

MEKINGYF,ENTGNO[KKMBFSCZBEFFKB

FRBFEXKK\KBFEEK,GP[B"MFZBC"E

ES"NEFYRKQ[NFDGZNMIGFGBCXKZGU

FEKQCKZGZ[K[CFDGZNGZYP[GOML

PGTKNFBEDPZKGPYRKP[GOEXKK\KBFEEK

KGXBNVK"HEZYCECZ[K[CGEKQINGYF

EK[MBQEKQCKZGZFINYKOT"KFDGZN

PGTKNFDGZNDONDCKTRKQYRKQBCNCECZ

[BKQCGEKQINGYFGFDGZNBKRGVGTNBH

P[GOCKZGZFINYKOPMKGQ[BKQMBQEKQ

NT[G\DGZNGT"MBKRGVGTNFDGZNDO

P[GOYRKQ.

GBNGFQFD’[KJG\CEKQYRKQDGZN,E[K’

FZPC"OEFGBYRKQGCKQCECZ[K[CGEKQ

INGYFGCKQCECZ[BKQCGEKQINGYF,

GMEP[PTGPCGBZ[OCECZKFZPC"O

PFP[LN[GRGCFNMG\FYGEPG\EBKKZK

CKQCECZ[K[CGE"IGCKQCECZ[BKQCG

E"I,GET’FZB"[EBKQFDGZNYRKQCKQ

CECZ[K[CGE"IGCKQCECZ[BKQCGE"I,

G[K’FZBC"EECECZ[K[CGE"IFGKB

FDGZNYRKQGCECZ[BKQCGE"INBFGKB

FDGZNYRKQGHFMGGR\GCF[D\GTNFZPC"O.
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GPKEKFTKGQCCKBGZFRVNB[NFP[R\

ZCKBFZQTGNFPKN\BFPTGZZFTPYF

GTKGRB,E[OPCBZENVK[K’FZPC"Q

GFZBC"EEBKFGS"NEFDGZNFGBEKQ

CKZGZCINGY\F[G\VG\N[KJ\OX"C

EBPBKCBP\XZKLFYRKQ[NFDGZNGFZK

T"KFDGZNR\CZZGFINYKOGPPKNBPMKGQ

[R\CZZCEKQFDGZN[HFGFINY[NGGHFG

FINY[NGB"MBPBKXZKL[FDGZNKFBDO

P[GOYRKQGFZKT"K[R\CZZ[HFFINY

[NGGHFFINY[NGPPKNBFGBFINGYFDO

CNKYRKQ.GPCBZ[OEN[K’FZBC"EK[

NKK[CEPMKGQES"NEFTKNGKPCJNFDGZN

GP[GOES"NETKNGKEPKOFGBD"MEKRB

GEKQFTKNGKEPKOPCJNEKQFCKZGZDGZN

B"[FKJCECTKRQ[KFBFDGZNCMEK[[GC

NBKGMNNCJNB\FDGZNT"KTKNGKEPKO,

GHFGZYT"KFYRKQ[CDGZNGT"MFEKQ[ZY

NVKFDGZNKMGNNCJNHMG\FDGZNT"KJTR\

TKNGKEPKO.

G[OCFTZF\PFNVK[K’FZPC"QES"N

EBKQFTKNGKEPKOEKQBNBFSMPFGFDGZN

S"NEFGKEKQCKZGZNCKZGZFINYKO,GNVK"H

\PGFEBPBKCTKRQ[FDGZNKFBCGDO

P[GOYRKQGFZKM[K[MBQCKZGZINYKO

GR\CZZ[HFFINY[NGGHFFINY[NGB"M

[GCB"X[GOYRKQ[NDGZNGT"KCKZGZ

FINYKOSDK,[FZKFZPC"QS"NEBKQ

FTKNGKPCJNFDGZNGB"MB"XB\FYRKQ

NTRKQ[NBKCGBNCJNFDGZNT"KTKNGK

EPKO.GTK"[PF[EIYNKK[C[K’FZPC"Q.

GNMBGZF\PGFECZKFDBGQ,[FZKBVKNG

RKPBEFDGZNFGBCKZGZFINYKOPEKRB

CINGY\F[G\VG\,BM\KV[GJERVY"P

CHFEFDGZNFGBRPKYRKQ,EMN[TEKKQNB

FKFYRKQB"MKMGNKONIHGZCFOPMN

FINJ\ONFKINY.

GBVZ[[KI\K,EFRFFZKNMBGZFV[GJ

EFCKZGZINYKO[RT[FT"KFDGZNFGK

CKZGZFINYKOZYNDCKPF[RGDTNBIZ
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INGYF,EFRFFZKKEGTFSCZG[NFZ"Q)PS’

REZKO(ZK[VZYF[G\VKQENP"EBKQCZKZF

PEBGZKK\BPF[F[G\UP[\P[CFIXZ

F[G\VKQFZKFGBP[\P[CP[G\UIXKPF

[[KKLNGGIXKPF[[KKLNICKZGGICKZG

P[GTCENK\QNGNF[\P[,GNP"EK[

CZKZFFZK[MN[G\UM[P[\P[P\CZZ

CHPQ[FGBP[\P[[F[EFFGBTM[KG

[NGGBI"MM[ICKZGP[\P[P\CZZ[HF

[NICKZGGBKQFOP[\P[KOBIEC[N

ICKZG,BNBP[\P[MNBIEC[NG.GFRF

MNHFM[FOP[\P[KOCHPQ[FO

P[G\VKOBCNMB[ZFOP\INYKOBPZKRQ

ENP"EK[CZKZFP\CZZ[HF[NG[FDKTNG

CFINGYFGMQFINY[FDKTNICKZGFZKHF

[NG,GNP"EK[CZKZFP\CZZNPVZT[HF

MQPIGNYNFOP\IKN\F[\\VG\O,

GNMBGZFFZKHFS\KZFNECZKFZ"Q,GMK

RKPBENBIZ[R\CZZCFINGYFMNINYNPK

FGB[KKLRKPBNPVZTCINYHFFGBD"M

F[\P[ZYC[NGGMQICKZGGCGGEBKNB

BPZKRQFMK,GCT"MX"NE[RKHPRKOFO

NF[G\VG\GPF[K[NFONVRKFINGYFBKQ

HFPF[K[NFONBIZFINGYFGMQBKVMB,

GB"MM[BRGBGPZKO[FDGZNFGBCKZGZ[N

INYKFOFKKRG[FGBPCZZB\INYKFO

[KFBNFONBIZFINGYFBCNMNHPQ[NB

R\INYGTEKKQDEZCTNG\OFKBMPGCTNG\

[NF[G\VG\YGEOINGYF.

GB[ZNVK"HFZKNMBGZFV[GJEBU

[FOFINKJGNFINYGMCZT[FFDGZN

NCZZB\MNINYNPKHFK[\KKLNBIZ

FINGYFTEKKQKMGNKOFONIHGZCFOPMN

FINJ\ONINYF[G\VG\GNF[BZ[GC

M[G\VKOGCNB[GOYRKQMNN,GBUEFKF

NFOFINJFNINYF[G\VG\GMCZTNF

NFOFDGZNNCZZFINYKOP"PFZKCKZGZ

FINYKOFGBZYBOBMQKK[BZGCFINJ\O

NINYB\[G\VG\O,BCNMB[ZIHZGCFO

PFINJ\ONINYF[G\VG\[GCBKQMBQ

CKZGZINYKOEMNHPQ[FOC[G\VG\BKQ

MBQCKZGZINYKOBNBR[BZKOCPXC

[G\VG\[NYGEOINGYF,GP[B"M

M[T[GYRKQCFINGYFGMCZR\INYGB"M

BKROKMGNKONIHGZCFOGNF[BZ

C[G\VG\OZYT"K[KYRF[GCHFPHF

NF[\\UCKRKFOM\IKN\F[N[G\VG\

GFCQGEG"Y.

GBGNKMGGR\FDBGQ,EFZKCSGDKBCC"C

EUY"GT"CP[PTEDOEINGY\FBZWFKF

XZKLNYRKQ[NDGZN,GBU[[ONBFKF

[KKL[K[BZGNFKG\C[G\VG\OEFZKFKF

PGJNTNKFONINYFBZW,GPCGBZCHF

CFSGDKBEDOCBGVQ[BKQNFOBV[ZG\

NF[BZC[G\VG\OGPIGKKCKOFONF\INY

GDOBOKFBCBKHFBGVQMHFFKMK\PXKDO

CHFCTKRQNDCKFINGYF[KFBFDGZNMYRKQ,

GCHF\PFEMKGQEFDGZNFGKCKZGZFINYKO

PXEEKQDGZNGDOBKRGKMGNNTZTZT"HPXE

INGYFT"KTKNGKEPKOGB"MBPBKCTKRQ

[KFBCFDGZNDOP[GOYRKQ[NDGZNGFCQ.

BCNBF"RECMNINGY\[G\VG\

[FINKJGCKRKFONFINYGT[GFDGZN,BO

FDGZNNBFGKBYRKQB"MBUEFDGZNK[CG

EKQCKZGZFINYKOP"PBTV"MKMGNKO

NIHGZCFOPMNFINJ\ONFINYGKK[BZG

M[G\VKO.

BKCZBEZFKJ\N[GRGP[PTENBIZ

CKZGZFINYKOCFDGZNMCZBKQXZKLN[GO

PT[FYRKQBORKPBEFDGZNFGBEKQCKZGZ

FINYKO,GBGNKS"NENBIZ[R\CZZT"K

FDGZNCKZGZFINYKO[KFBNFONBIZ

FINGYFRT[FFINGYFPPKNBGMCZBKRO

KMGNKONIHGZCFOGNIHGZNPXC

F[\\VG\O[PYGEOGHFIKEG[TXGO

GNGG"EFGKBPKRBMPG["M.

GMPGCQ[MNPF[M\CRGFGBCEZL

BV[Z,GF[K"\KHMRGNTPGNNFCKQGNF[MKN

NNPGEGNNPEECZK\GF"YBPQ.
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B.CTRKKQMKZKKOZDKNG\FVGTNG\TNDH,

FBOPG\ZNF[\P[CFODONC[ZGDO

NINC,BG[XZKLNKKIEMKZKKORVZEG\

NC[ZGNINC,MCZE[GCGZCKOPVGSYK

FEGZFBIZGQ,G\IKNFRVZJPFFQFCTKG\

GFI[[G\FFNM\KG\[KMGNG\NFKGGXZ

M\GXBFPF[KPG[CBG\OMKZKKONC[Z

GNINC.

PXGKPBGE[T"KZ\KI\FCK[GNTGNF

F\C[KNGDGN[FIGXFGRGHNBNIXGCG\

FMKZKKOGMQBNYZYTK\FMKZKKO,MPG"M

NVTPKORK\HKORKXGXG\CT\FCK[GN,

GCVZJCT\FJKDGQCPIC\,GFRKXGXG\

RGVNKOTNFIXGCF,GM[PC[NKOBG

PJDRKOCBGVQHF\C[KNKC[ZGINC

CBG\OMKZKKO,RPXB[FMKZKKOCNGTG\

PC[ZGPINC,GK[CHFMPFI[[G\NFNMF

MENFNQ:B.M[CBNFRKISKZTO\C[KN

[NC[ZBG[NINCTNFIXGCF,NMBGZF

BSGZNM\IKNFP[GOPF[M\CFZP"B

CSK’X"CSTK’I’,EBU[BKQFCNKTF

FGNM\PMNKNMNKCNBZGJC,P"PBSGZ

NM\IKNF[KDTGHFCHFBUCNBZGJC,

]EIG[[KQNM\IKNFN[KJ\FSGCZKO

[FCNKTFFGNM\PMNKNMNKBUCNB

ZGJC[.C.CBGVQ[DGN[TM[KGPQ

F\C[KNBNFIXGCF,GFIXGCFK[CF

CNKTFC\KGPBPFPKQF[RK,MDGQ[CK[N

CFINCCKGOHFGDN[PFINCGRCNT

CIXGCF,GMT\PC[NCGC[ZGDGN[PPRG

ZGJCBNFIXGCF,ZGJCC[ZKHFRBSZ

PFCNKTF[NINC[CIXGCF,GIGHZGBGSZ

B\FSKZ.D.BVK’BOPC[NTM[KG\C[KN

VZGGF,PMNPYGOFZGJC[DGN[PPRGRBSZ

PFCNKTG\[CIXGCF,BOK[CFCNKTG\C\

KGPQ[NC[ZGINC.GMQBOFMNKC[ZK

GFIXGCFK[CFCNKTG\INC,M[FZGJC

DGN[BNFIXGCFFGBPTCKZB\CNKT\

FINCBNFMNKFC[ZK,GMQNFKVL.E.GDO

NVTPKOR[BZPFCK[GNFYGEOPP[G\[N

\C[KN[RVNBGDN[TNFIXGCF,BG

RKXGXG\[RK\HGTNKF,GM[PTPKETM[KG

YEKZFTNFIXGCFGPIPPFFZKFKBCGNT\

JTOPBKSGZCTKQ.

BKCZB,BMQPK[K[NGB\FBV[ZG\

[KFKGNGMKZKKORVZEG\NC[ZGNINC

CGGEBKKGXBT"KHFPMNI[[,BLPXGK

NVTPKO[BKQBV[ZG\MHB\,GMQK[MBNG

[BKROPC[NKO\C[KNKINCBNBNTK\KO

ZIGYG\,GBKQMEBKNFONYRG\MKZKKO

PKGIEG\NXGZLHF,GNMQTNKRGNCZZB\

TKYZFFNMFBOK[BKSGZPQFEKQCBGVRKO

F[GRKO:

NDCKI[[FB’[NCNKTFPMNKNMNKBU
CNBZGJC:

C.FPYGZNTRKQI[[HF,FGBCZP"B

CKG"ESK’X"CSTK’I’,[M\C[K[NFIPKZ

NM\IKNF[NB\KDTYEKZF[NC[Z

NYEKZF[NINCPCIGWGBU[BKQ[O

ZGJC.

GMQVSYFZP"BCFNMG\VSI)SK’\R"B

STK’E’(EIXGCF[R[\P[GCFNIPW

XZKMFNKCGQ,GPYGZGC[G"\PFZ"KGKKN

)SK’YX"D(.GCKBZFP"B)S"YK"C(EFB

EXZKLNKCGQFGBPI[[[PBR[VL[O

TKSFTNFIXGCFCTGEFB[EGNYGRCNT

JTOFIPWCIXGCF[NBCBPXTG\P[YF.

GNMBGZFMGGR\GEFGBP[GOP["MFZP"B

CKG"ESK’X"CSTK’I’EK[NFHFZCC’MNKO

NM\IKNF,GFKKRG[BT"V[FBKSGZCNGT

C\GLFIXGCFGFGBPRKITNKFCVSI
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YEKZFKCK[F,GECZHFBKQCGBKSGZ

CEKTCE,P[GO[BKQFCNGTFGNLPMNK

NMNKCNBZGJC,P"PNM\IKNFBSGZ.GMQ

P[PTPECZKFVZP"D)[OCB"BSYK"C(

GFZT"B)TNZP"B[OE"FCNKCGQ([M\CG

"ECEKTCE[ZKBOCK[NCNBNKCGQGMECZK

FZP"BCKG"ESK’X"CEBKQKGXBCNB

ZGJC",FZKP[PTEFBKSGZFGBP[GO

IGPZ\ZP"BEPMNKNMNKK[NFKHFZ

NM\IKNF,)GP"PP[PT[OEBVK’CIPW

CVSIE[KTGZGCP[FGBKQBGSZCMF"D

CEKTCE,P[GOEBKQCGNTPMNKNMNKBVK’

MN[FGB,GMQM\CCB[NBCZFOS"YK"C

GP"CS"YN"E(.

GCP[R"C)[OS"YN"E(M\CEZYP[GO

IGPZBEIPWFIPKZGCHFNM\IKNF,]BCN
C[BZBKSGZKOBKQNBSGZCHFBU

NM\IKNF[,ECBP\[\KYEKZG\FRGDTG\

HGCHGBKQFCNKTFKGXB\PHGNHG,MPCGBZ

CKG"ESK’X"CSTK’I’,GDOK[N\NG\[BU

BOR[VLMCZR[ZUGFNLNGMKGQ[CMN

[TFFKBTNFB[,GTNMQCGEBKBUNVSI

EKNHFCNKCGQYN,GCEKTCEBUBOR[\P[

TNKGCNKNKCGQMNNDOMQBKQNBSGZ,TM"N.

]GCKBZC[G"\BD"PKG"EI"BSK’R"J,

EFGFMJKV\INC[RVNMRDEFB[,[FGB

R[ZUPKEPIP\FB[GBKRGRCNTMNN

)MPCGBZCKG"ESK’X"CSTK’G’(,GBU[[O

M\CFZP"BEHFGCR[VLZYJKVF,BCNBO

R[VLFZCFNBBPZKRQEFB[[GZVG,GB"M

MBQK[I[[[R[VLFZCF,P"PBV[Z

EHFGZYBOFGBSPGLNFB[,BCNBOFGB

C\GLFB[PP[BV[Z[R[ZUBVK’FZCF.

TGECKBZE[PBMGGR\FP"CEBU[RCNT

P"PP\NCQPKET"KFB[[,GNVKECZKG

TGNFNMBGZFEPG\ZNC[NC[ZGINCTN

BG\FIXGCF.

GMTK"HM\CC[BKN\KTC"W)I"BSK’

X"D(EFIXGCFP\NCR\\KMUN[VKM\

F\C[KN,DOC[G"\M\"S)KG"ESK’R"E(

M\CNNPGEHMG\TNFPYKNKQNF[\P[

CC[ZGINCCIXGCFBI\T"VSCZ\

FKTC"W,)BLPSKYEKZ"[K[NGNFIPKZ,

GMPGCBNFNQ(,]GDOPFVZP"DGFZT"B

ENTKNBKQZBK’PVGZ[\[C[BZBKSGZ

RPKBKMBI[[,EBV[ZEBU[M\CG[XZKL

NFKHFZP[GOC’MNKO,P"PBV[ZEZY

CIPWCVSIFIPKZG,BCNC[BZBKSGZKO

BPZKRQEFB[[GZVGBGEP\NCQPKE[,DO
FDZ[H"B)FNKMG\[NPFVSIV"DFT’E’

CECZFNMF(FKFPKYNCHF,GMQFKFRGFD

DOCCK\G[NBFKFNGMKZFPKGIE\NINC,

GMQCBDZG\P[FC\[GCFFR"NP\KZ

NC[NC[ZGINCTNBG\FIXGCF,GM\C

EBUNVKFXE[K[CNKTF[OP[GOER[VL

FZCFGNBR[ZUPKETNKEKFB[,P"PFZK

NZP"BCEKTCEPG\Z[BKQCNKTFTGCZ\

PMNKNMNK,G[T\FEIYGCNBBV[Z

MEKTCEEPK.

GRZBFTGESCZBNF\KZNF[\P[

CMKZKKONC[ZGNINC,EFZKMKGGQ[RCNT

ZYC[ZBGINCNSKZGDKQMNVTO[TEKKQ

NBRBSZ,GYKKP"NCHFEPKYZKF\KZBCNT

)TKKQCBGZ"ISK’\Y"JCJ"HS"YF’GP"B

S"YK’,GCZT"BKG"ESK’YM"BSTK’E’E"F

BNB(,GSDKCNKCGQYN,B"MK[NFRKI

[PIP\IGOFB[\PKEK[[OCFIXGCF

TM"VPXC[NY[R[ZU,[FGB[KTGZ[N

NKCGQYN,GPFRKCPYGO[XZKLFDTNF,

GRPXB[\PKECKQCK[GNPKQFBIENCK[GN

PKQF[RKP\NCQPKECNKCGQYN.

GTGERZBFEBUBORKPBEPYZKBKSGZB

CNT,)MEM\CF["LCSK’YM"BC["LS"Y

I’NVKET\FZP"T(,BV[ZNXZUTGEB\

ECZKFVP"DCSK’\R"B[OGH"N"EPF

[M\CFP"BFJTOP[GOCXYGNBM\C

P[GOER[VL[O[MZ,P[GOEBOR[VL

ECZNIFGFMRCNTT"KZGJCGPFRKFDTNF

GBK"XNKCGQ")GMQP[PTCP"BTXPG[M\C

GH"N"[RCNTCFIXGCF[NBCBPXTG\

P[YF",GMQP[PTNFEKBDOCN[GQ

F[GTF"ZSTK’M"E[OGH"N"NVK

[VTPKOR[VLTNKFTKSFGRCNTCFJTO

IPWTNKEKFBGZ[NBT"KP[YF"(,GB"M
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DOCRKEGQEKEQCZGCFVTPKOFGKCNKTFZY

TNKEKZGJC[R[VLPFYEKZF,GNHFPFRK

FDTNF
1

BGNKCGQYN)PNCECBGVQ[RVN

[OCBP\I\KM\C[ZBG[NINCCTKQ

[BHFGBEGPFNTKSFGBKQXKZGUHF,BCN

MKGQ[NB[MKIM"MBKQXZKLNIG[NHF(.

BPROTEKKQFKFPYGONVYVYTNFK\Z

HF,NVKET\F["LCSK’YM"B)S"YK"H(

EBORCNTT"KB[BPZKRQEIOPYX\FIO

MGNFNFCNKTCMGNFNMG"T,GB"MRPXB

EFINCBGFC[Z[R[VLRCNTCMN

FIXGCF,BUCPYGPG\PZGIYKO[FCZHN

BKRGIO,GRPXB[BKQP\NCQ[OBVK’

CNKCGQYN,GM[PC[NBI"MB\FPKQ

FFVMK,FCNKTFPFPYGOFPZGIYPDKT

[GCTENPYGOFYEKZF.PMNPYGOBVK’NVK

JTRFHGK[D’XKZGVKONF\KZCHF:B.

ECIGG"ECSK’X"C)SGUS"YK"D(FGMKI

ENVKFMNN[PMNKNMNKBKQKGXBCNBZGJC,

B"MBIZ[RCNTCMNKNPYGOBIEG[GC

IKPPGFMNKBVK’T"KFB[PP[BKQ

FCNKTFHHFPPYGPFMNN,GMLFKBPSYR\

ZT"B[O)E"FBORVNFMRDEFZGJC(,GB"M

DOCTRKKRKRGFCNKTFFPZGIY\PFB[BKRF

PDKTF[GCBI"MTENPYGO[\I\

FYEKZF
2

.C.ECSK’YM"BSTK’G’M\C

FZP"BEBORCNTT"KPYX\FCMGNFPG\Z

T"KFM[ZCPYX\F]CEKTCE)["LS"Y

K"I([,P[GOEMCGNTGMLVGNJG,GF"FNMBQ

ERM[ZT"KNKCGQYN
3

.D.EFVZP"DM\CCSK’

\R"B)P[C"HS"YK"H(GFCKBGFZT"BCSK’

YM"B)E"FEFBKSGZP\V[JCMGNF(,EBO

RCNTC[ZT"KB[EZLPYX\GG\ICXE

F[RKNINCNBRBSZ,P[GO[BU[FZK

RCNTCMGNF,P"PMKGQEFGNLFCNKTF

PPYGO[RCNTNPYGOBIZCMNKBKMBR"J

CZR"J,EFGFMPG[RCNTCMNKBIZGBKRG

BGSZ.GBU[FZT"BR[BZCHFCX"TNEKRB,

P"PET\FVZP"DIHKNXKZGVK.

PBKELCIMP"B)MNNT"EEKQT"C(M\C

FEKQ[FIXGCFXZKMFNKCGQDONDCK[BZ

BKSGZKO,GDOZBKRGEFM\"SGFZCVTNKO

)FCB\KGNFNQ(M\CGEZBGKNKZ"[NFIPKZ

CHF.

DOET\FDZ"[GBHRZFK\FNFIPKZCHF

)MPGCBCYGCWPCK\NGKI"BTPG’M"J(,

P[GOEEGYBCHPRKFOM[FIXGCFFK\F

C\GLFB[FKF[KKLNGPZEPKER[ZUMN

PF[R[VLGBKQFB[PRKIGNFKCNT,BCN

CHPRKRGEZYPYX\FIXGCFRGDT\C\GL
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1GBUEFZT"BFR"NCSK’YM"BPGMKIC[OFZP"TENBMVZP"DFR"N,BNBBU[RCNTBKSGZZGJCT"KB[

PYZKRCNTT"KFB[,P"PPFRKET\FVP"DMXKZGUN[BZSCZG\FK\Z[K[CHF.

2GBU[PECZKFVP"DCSK’FR"N)P[C"HS"YN’E"FM\CTGEFJ"H([M\C"GPFKBEJKV\INCTN

FYEKZFCIGW[BORVNMRDEFZGJCGMG’GNBBPZKRQPKE[FGZYF\C[KNFB’RT[FRCKNF"TKK"[GEG"Y(

PEGKKY[BKRGSGCZMQ,P"PET\FIGG"EGFZT"BIHKNXKZGVKNF\KZ,CVZJCEKQHFEPMNKNMNK[BSGZ

ZYNM\IKNF.

3BPROF["LM\C[O)S"YK"H(EFZP"BM\CMQZYTNECZ[PFRKFDTNF,P[GOEBHMPG[PCNKTEZL

PYX\FNMGNFMLDOPVNKJPMGNF,BCNCECZ[RCNTT"KB[GXZKLNKCGQ,BU[RCNTZYEZLPYGO

FPYX\NMGNFP[GOET"KB[PCNKTCMGNF,PMNPYGOBKBV[ZNNCQBHZYCPYGOPYX\F[F[\P[,

P[GOENKCGQFGBP[GO[[GZUFCNKTFGNBP[GO[VGNJ,GRPXB[NBR\NCQMGNF,BLNDCKECZ[SDK

CNKCGQYNNBVKZJBOSDKNNCQFCNKTG\[RCNTGCMGNFEZLNKCGQPYX\FBGNB.GNMBGZFHF\NGK

CPINGY\FBIZGRKO,FBONKCGQYNPVNKJBG[GZU,EFVZP"DCSK’\R"CP[C"HE’M\CNDCKNKCGQYN

GH"N"P"PBKRG[GZUCVRKOMKBOPVNKJ",T"M,GMQRZBF[FKBET\FPZEMKSGUT"H[M\C"GBG\G

FNKCGQPVNKJKG\ZPFDTNF".GPBKELFKEKFGEFSK’X"HCBZGLS"YG’M\CENKCGQYNFKKRG[[GZU

FCNKTF,GMQM\CC[GT"FSK’\R"BSTK’K’.GB"MNVKET\FVZP"DENKCGQYNPVNKJGNB[GZU,BV[Z

EMNPF[M\CF["LFGBEGYBCECZ[RCNTT"KB[GXZKLNKCGQDPGZ,EBHFM[KZGFGBZYP[GO

[[GZU,BCNCECZ[SDKCNKCGQYNBUCRCNTT"KB[P[GOEF\KZBCNTBHSDKNNCQZYCPYX\F

[CNT.]GMSCZBHGPXB\KCFNMG\VSINZ’K.P.JGYXKRSYKVZYD’SGUFT’2[.



FB[,GFIG[PTKE[MNPF[NBR[VLMRDE

FB[PP[BKRGR[ZU,BKQNRGNFYNCHF.

]GP"PNMBGZFK[NFTKZTNKGCHF,EBU
BKRBPZ[BKRGR[ZUPKEPIP\FB[,P"P

FZKR\CBZNTKN[K[NF\KZPJTONKCGQ

YN,MKPS\CZPBGE[[OCFIXGCFCPYGO

FSPGLNYEKZFFIGOPDKTTM"VNMEKY[

R[ZUTNKGPCIGWGFGFMNKCGQYN[PFRK

CPYGOFDTNFGMR"N,GRDTNPKEYGEO

[RCNTFPKQF[RK[.

M[FIXGCFBKRFC\KGPB:

GK[NFEDK[MKFRKEGQFR"NFGBZY

CBGVQ[C[T\CK[GNFC[ZK[CIXGCF

CNKTFC\KGPB[NINC,BGNFKVL,BCN

BOBKQFIXGCFC\KGPBPFCNKTF

FYGEP\,MCZM\CCSVZ[GNIQTZGL

MFNMFVZYD’FT’N"DC[OFDZK["B

NDCKRDKT\MNKNMNKFBSGZNM\IKNF,

EMKGQEBKRGCQKGPGBSGZZYP[GODHKZF

BJGCQKGPG,BKQPIPKZKOCRDKT\MNKO

NM\IKNFM[BKRGCQKGPG,EFZKBUBORDT

CCQKGPGBKRGBSGZCEKTCE
4

.GNVKHFF"F

NFKVL,BOFIXGCFFKBC\KGPBPT\

FCNKTF,GFYEKZF[PC[NCFTM[KGBKRF

C\KGPB,GDOF\C[KN[PC[NCGTM[KG

FGB\C[KNVZGGF,BKQNIG[CHFBU

NM\IKNF.

NDCKI[[FC’GFD’[K[TNFIXGCF
NINGIK\[RBSZFG\KCNTCYEKZF,GMQ
[FZGJC[R[VLPTCKZFCNKTFPFIXGCF
NYEKZF:

D.FIGG"E)SK’X"CS"YM’(FY[FTN

ECZKFZP"B)[OSK’X"CSTK’H’("EBO

R[VLINCTNFMKZFGFTPKE[OYEKZF[N

C[ZXZKLS’RDEFINC[\I\FYEKZF",

NPFBKQXZKLDOS’RDEFINCFCNGT

CMKZFEFZKFINCPCNKTD"MPFMKZF

NYEZF,G\K’EPTJNINGIK\BKRGRYZB

ZGJCNFTCKZFCNKTFPMNKNMNK,GFCKB

ZBKFNML,EFZKCI\KMF[CNTFBKSGZ

FMNNFGBECNKTFBKQFGNLPI\KMF

NI\KMFCNBZGJC,BT"V[FZKMN

I\KMFCXNKKFBKMBFZCFNINGIK\

[KGXBPFXNKKFGBTV"MBKRGRYZBZGJC

NFTCKZFCNKTF,GT"MNGPZ[PTJ

NINGIK\NBRYZBZGJC,TM"E.

GNVKECZKFIGG"EBNGTGNF[DOBO

R[VLPTJZGJCTNFIXGCF,FZKHFCDEZ

[N’PTJNINGIK\’[BKRGPTCKZFCNKTF

PFIXGCFNFYEKZF,]GBU[NVTPKOR[VL

FZCFCC"B,P"PTNFIXGCFBKBV[Z

NF\YCWFZCFKIE,BNBMPTJMNF[VKMF

KGZEPKENPJFTNYZYTK\FMKZKKO,GZY

PTJNINGIK\R[BZTNFIXGCF,)GBKQ

RZBFNIG[NZDTYJHF[NF[VKMF

[TGCZPFIXGCF([.

BPROCKEKFGEF)SK’X"CBZGLR"G(

FY[FTNFIGG"E,EFGBM\CMQN[KJ\G

CSK’Y"FS"YJ"G,[BKSGZ[RCNTPPYGO

BIZCNINGIK\FGFMCNGTGBKRGRCNT

CYEKZF,P[GOEPTJNINGIK\BKRGRYZB

ZGJCNFTCKZPF[CNGTCG,BCNFGBTXPG

MCZINYTNKGCSK’T’)SS"YK"DE"FPKFG

CBP\(EBORCNTFBKSGZCFNINGIK\FZK

HF\TZGC\GBKRGCDEZ’CNGT’,G[GCRCNT

GRMRSCYEKZF.GB"MFMBRPKMBQINC

FCNGTCMKZFKGXBNFNINGIK\,P[GO

ECNGTCMNKKGXBNBGMNCNBZGJC,

GBI"MRCNTKIETOFNINGIK\N\GL

FYEKZF.GM\CTGEEPF[FCKBFIGG"E

ZBKFPXNKBKQZBKFMNN,EC[NPBF\O

FNINGIK\FKGXB\PQFC[Z[CNGTCG

BKSGZKGXBCNB[GOJTO[NBKSGZMNN,

P[GOEFCNGTBKRGKGXBMNNPFI\KMF,
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4GBU[CP"BSK’\R"B)S"YP"E(GCJ"H[O)S"YM"I(M\CGNFHFZ[NBNKDTMNK[NVSICMNKIPW,

GF\OD"MFZKFGFBKRGCQKGPGCVSI,BKQZBKFPHFTNFR"N,P[GOECVSIBUBOCK[NCMNK[BKRGCQ

KGPGBGSZKOCEKTCEP[GOIGPZBEIPWCP[FG,GNMQBGSZKOTM"VPMNKNMNKNM\IKNF,BCNC[BZ

BKSGZKO[BKRGBGSZCEKTCECBKRGCQKGPGNBDHZGPMNKNMNKBUNM\IKNF,



P[B"MMBQFZKPMNKNBGMNKGXBBUCNB

ZGJC,GB"MKGXB\FCNKTFPQFMKZF

NFNINGIK\GBI"MRCNT\CYEKZF.

GRPXB[NVKFKEKFGEF,NINGIK\HG

FDGN[\TNFIXGCFPTCKZFFCNKTG\

PFIXGCFNYEKZF,EPYGEORVNJ\FCNKTF

GP\TZC\CNINGIK\,GP[ORCNT\N\GL

FYEKZFGBGSZ\F.GNBPCTKBOPC[NT\F

CYEKZFC[ZPP[GDN[PYEKZ\FC[ZTN

FIXGCFEBSGZ,[FZKFPZY[R[VLRT[F

RCKNFTM[KGPIP\FCNKTF[NFINC

[KGXBPQFIXGCF,GBI"MRCNT[GC

CYEKZF,BNBBVK’BOPC[NTM[KGZY

PBMNVZGGFCMNKC[ZKCQKGPG,RPKBKMB

I[[EFNINGIK\PTCKZCNKTFFINCK\

PFIXGCFNFMNKC[ZKGRBSZ.GTGE[FZKDO

FZGJCTXPG[DN[RT[FRCKNF)NECZK

FZP"BCSK’X"FSTK’D’TKK"[(,PIP\

TKZGCFJTPKO[VNJPFYEKZFGFIXGCF,

G[GCRCNTBI"MIR"RCYEKZF[NFC[Z.

GTGEEP[PTEET\FVZP"D,[BVKNG

PTJNINGIK\PYZKZGJCNFTCKZFCNKTF

PMNKNMNK,GENBMET\FIGG"EENTKN,

EFZKM\CCSK’X"C)P[C"HS"YM"J,TN

ECZKZP"B[RDKT\MNKNMNKBKQBGSZ

CEKTCE(,GH"N"GFKKRG[FPYGOFFGBKC[

NDPZKNBNIYX\",FZK[SGCZEBONI

YX\RCNTPMNKNMNK,GB"MBUNGNKI[[

[NFNINGIK\[RBSZF,FNINGIK\PTCKZ

FCNKTFPFIXGCFNMNK,]GBPROBV[Z

NEIG\EP["M"[KC[NDPZKGNBNIYX\",

Z"NEBOFKFNIPFINC[KXBYX\NIGW,

FKFBGSZYEKZ\FC[Z[RDTCGP[GO

[RCNTCGNINGIK\FINCTXPG,BCN

CV[JG\NBP[PTML[5.GMQPXKRGDO

NFECZKKGSU)SK’\ZM"B(GFHMZGQBCZFO

)E"FGP["MC[RK([M\CGEBUNINGIK\

YX\PYZKZGJCNFTCKZCNKTFPMNKNMNK,

GMQM\CCFNKMG\[NPFNFDZ[H"B)FNMG\

IDF[CGTG\VK"CFT’K"DCECZFNMF(

EFMKYKKP"N.

FPGZOPECZKRG,EPXEI[[HF

[NVTPKODGN[PFYEKZFBGRGVNBKHF

PBMNTNFIXGCF,FKFPYGONFIPKZ

GNFPRTPNF[\P[CBG\OMKZKKONC[Z

GNINC,GCVZJBOKGETKOCCKZGZ[R[VL

PFINCTNFIXGCF,K[PYGONFIPKZ[NB

NC[NTNKGYEKZ\C[Z]BGYEKZFC\KGPB
FCNGTFPC[Z[\C[KNMHF[TNGNNDNG[

[GC,GMQNFKVL.BGNOK[PYGONF\KZ

PJTPKOFBIZKO[M\CRGNTKN,[PF

[R[VLTNFIXGCFR[ZUPKE,BG[FGB

P\NCQPKEBIZ[RCNTCG.

NDCKFI[[FE’EK[NMNGLCTKQ:

E.BPROCBGVQ[K[INCCTKQ[R[VL

TNFIXGCF,GFTPKETNKFYEKZ\C[Z,GMQ

NFKVL,V[GJ[RBSZFFYEKZF,GBV[Z

[BUXZKLT\FS’C\C[KNRDEMN

FNMNGL
6

.BMQCZGCFVTPKOBKQ[O

NMNGLCTKQPP[,GBUBOK[RG[OMCZ

R[ZUNDPZKCP[LCK[GNFZB[GQ,GNMN

FVIG\P\KKC[GP[IKOFZCFGPBCE

XGZ\G,CBGVQ[T\FMCZRG\QJTONVDO,

GBKRGBGSZ[GC
7

.GTGEEFZKM\CFZP"B

9
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5BPROP["MFEZM"\S"YYV"DEPECZKFVZP"DCFP[LECZKG[M\C"C’MNKO[RDTGHFCHFBKQBGSZ

BVK’BOFHKTP[RKFO"PGMIES"NMIGG"E,X"T,MKFPTKKQKZBF[PF[M\C"[FHKTP[RKFO"FKKRG

NGPZ[BVK’FHKTGPCVRKONBIKK[KRQ[PBKXBNIGWGBSZ.

6M\C\KCN[GQBV[Z,MKCBGVQ[FNMNGLMCZF\KKC[GBKRGRGHNK,K\MQEZYFYEKZFRBSZF,GNBXZKLS’

C\C[KN,MKCBKSGZDG[[RDTCYEKZFBKQHFCZGZ[XZKLS’RDEGMPGCJKV\INC[RVNFTNFYEKZF

PCIGW,TKKQCP"BSK’\R"BS"YP"B,GZT"B[O,GVZP"D[OCB[NBCZFO,G[GTF"ZSTK’S"H,GEG"Y,

GBMP"N.

7GMQC[G"\BGZNXKGQNZ’CQXKGQBCB[BGN)INYD’VZYK’[BNFD’(TNECZKZP"BCSK’\R"B[XZKL

NNCQFIXGCF,M\C[HFGZYNET\FZP"B[PIPKZCIPWCVSIBUBOVGDO,BCNNET\FPICZ[BKRG

BGSZCVSIBOFGBVGDO,BKRGXZKLNNCQ,P[GO[FTKSF[RVNFRVDPFPFVKI.



CSK’\R"BS"EECK[CGSEYKO]GK[[O

NMNGLCTKQ[SDKNNCRGC[KTGZ[Y[R[ZU

TNKG,GFMBRPKEPKNFBGFGKMR\NCQ.

SKMGOEKRKIXGCFZDKNFFVGTN\TNDH:

F.FTGNFPMNFR"N,EPTKYZFEKQPG\Z

NF[\P[CBG\FMKZFNC[ZGNINC.B.

MKGQEBUBODN[P\C[KNINCKBGC[ZK

TNFIXGCFK[XE[NBRCNTMNNCIXGCF

P[GOEFGFMRDEFB[.C.BUBORCNT

CIXGCFP\NCQPKE)GMR"NCP"CSK’\R"B

S"YN"E(,TM"VCNKCGQYN[PGTKN

MFDTNFCC"IEF\KZBCNT,]GBUBO

RKPBEFGKMCNTBKSGZB,BV[ZENBPKYZK

CNKTFT"KIGOB[MKGQ[PF[R[VLFGF

ZGJC,GMR"NCB"BSK’\P"HS"YK"C

G[GTF"Z[.D.BUBORBPZEBKRGP\NCQ,

MKGQEFI[[FGBZY[PB\TCGZCNKTF

PMNKNMNKCNBZGJC,GY[FNF[\P[TO

MKZFRVZE\FGFM[T\FEIY,GMEKTCE

EPK.E.NVKPF[CKBZRGNTKN,CBKRGCQ

KGPGNKMBI[[BVK’NM\IKNFPMNKNMNK,

GMNFI[[FGBZYCBGVQ[FCNKTFC\

KGPB,]GBUBV[Z[BKQXZKLN[KOBNNKCG

BOK[[OCNKTFC\KGPB,MKGQEMNBKSGZ

HFBKRGBNBNM\IKNF[.F.DOCBGVQ[K[

I[[[PBKDNG[N[ODOM[PC[NCG

T\F,P"PFZKR\CBZNTKNENVKET\

FIGG"EFZGJCFPGTJBKRGBGSZ.GDONVK

ET\FBGSZKOFZKRBSZZYCBGVQ[K[

CIXGCFCNKTFC\KGPB,GHFI[[ZIGY

YX\[[RKF[VKMG\KFKFCBG\GPT"N.

BPROMNHFPXEFEKQ,BCNPK[KMGN

NFEZ[KFKFNGMKZFPKGIE\NINCGEBK

[PXGFPQFPGCIZNT[G\MQ,NXB\KEKMN

FI[[G\[K[CHF]GCMNNHFRKXGNPI[[

RGSU[PXGKT"VZGCM[FMKZFSPGMFN[K[

FC[ZK,GM[PC[N[O\C[KNINCTNGNKO

NFKR\HP[ORKXGXG\GNFKCNTC[K[FC[ZK,

BGCPBMNKFC[ZFPXGKKO[O,GNBGSZO[,
GMQPXBRGCSVZKDEGNKFBIZGRKO,F"F

[G"\M\CSGVZ)KG"ESK’R"E(G[G"\ZC

VTNKO)I"EBGZ"ISK’K"H(,[ZBGKNKKIE

IXGCFRVZE\NC[ZGNINC,GMQM\CCKE

KFGEF)SK’X"CVKF"YS"YT"D(E"FPIPKZ

NFKG\NGMKZFPKGIE\NC[ZGMKZFPKGIE\

NINC\CGBTNKGCZM\JGC".

\C[KN[RVNTNFIXGCF[NFDHBGTN
FYZYTK\[\I\KF:

G.MNFK\ZKOBNGRBPZGZYMNVK

FYEKZFFTGPE\TNFIXGCF,[NB\KBSZ

PIP\FCNKTG\[CF.BCNBORVNP\C[KN

FINCTXPGTNFMKZKKO,CBGVQ[KEGT

[R[VL[OZGJC[NC[Z,BGNFKVL,

GFCNKTFFKBC\KGPB,RBSZPBMNHF

]M[FPYGOBKRGIO[KS"CRBSZPPRGZY

MEKYNKVFMEKQ\\BFDCZ,GM[FPYGO

[RVNTNKGIORBSZMNF\C[KN,EPMNK

NBGMNKGXBCNBZGJCGRCNTCMGNGNEKEQ

[BKQCYKBKQCKQ[PQNMIG[[,GM[FCNKTF
BKRFC\KGPBBKQFPBMNRBSZCEKTCE,

GMQM[BKRGKGETBOK[[OCNKTFC\KGPB

][HFGFPXKBG\CEZ"M[FGKMS\OMNKO

[BKROCRKKGPQ.GMQCBGVQ[BKRGKGET

CBKHFPYGOR[VLFZGJCPYGEO,P\CJN

PYGOFCNKTFCZGCPYGPG\,GPPKNBBKRG

BGSZBI"MBUBOFGBCQKGPG.

GCBGVQ[FPBMNRVNTNFIXGCFTXPF,

BUCBGVQ[KGET[K[[OCNKTFC\KGPB

K[XENFYNNVKBG\QFEKTG\ENTKN

EP\NCQPKEPIP\FB[,GMQRZBFNFGZG\

]EBUNET\FPIPKZKOBKQRZBFM"MEBSZG
BUCEKTCE[,BNB[XZKLN\\NCBO

FPYGOFKFRYKGNBR[BZ[ONMNGLPFPKQ

FFVMK[KBSGZB\FPBMN.

ªØ�ØºØłØØ��ł�Ø�œ

H.MKZKKOYZPKG\T[GKG\PP[JIHMGMK\

PIGSP\[C\GMFKXGYKODGVKIKPGO

FPDKTKONEZDG\IGODCGFG\.FHMGMK\

JCTFNF\V[JYX\PIP\FIGO,GK[

I[[[NF\CYTG\PIP\FIGOFZC,GNMQ

PGSKVKOCFIGPZKO[GRKO)[NVIG\INY

PFOPYGZOPIGPZ[NKSGEP\M\K,ZBF
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\KBGZCFTZF
8

(,GT"KMLRGXZ[KNGC

PGXNIGFP[JIRT[FISKQB[.

CMKZKKOBNGPXEBIEBGNKK[K\ZGQ

PSGKKOETEKVKTNMKZKKOZDKNG\[NDH,

MKGQ[FOT[GKKOPHMGMK\,GHMGMK\BKRG

CGNT,]GP"PDOPVRKJTOHFBKQCZGZ

NF\KZBVK’C[BZBKSGZKO,GM"[NBNDCK

IPWCVSIGMPG[KCGBZCFP[L[,GPXE
[RKK[CFOMPFECZKO[CFOFGBDZGT

PMKZKKOZDKNG\,GNFNQREGQCCTKG\BNG.

B[FRFFKFPYGONGPZ[DOCMKZKKOBNG

FB[[GZV\B\FCNKTG\PKE,GMPG

[CKBZRGNTKN.BGNOCBP\HFBKRGRMGQ,

GK[FCENDEGNCKQMKZKKOBNGNIXGCG\

ZDKNG\,MKBOCMKZKKOZDKNG\FRGHN[R[VL

PFDNK[FBKRGPXJCZTNFIXGCF,BNB

PTJPBGEPPRGR[BZTNKF,GF[BZRGVN

PKETNFVNJF[P\I\KF)GP[GOMLBV[Z

[PF[RGVNTNFIXGCFR[ZUPKEPFB[

GBKRGRCNT,BG[RCNTGP\NCQPKE,GBUBO

RBPZ[BKRGP\NCQPKE,FCBRGNTKNET\

FIGG"EEFNINGIK\BKRFPVNKJFCNKTF

PFIXGCFNFCNKTCMNK,EPTJHFNBPYZK

ZGJCGMR"N(,FZK[CMKZKKOFYZPKG\CT\

FDNK[FPXJCZKOFZCFRGHNKODOP\I\

NYEKZFGDOTN[BZFP[JIPSCKC,

G[VKMFHGPZGCFGBKRFR[ZV\PKEPIP\

FB[,BNBRCNT\CP[JIFIO[\I\

FYEKZFCMNTGCKF,GCVZJPF[RGHNZIGY

PFYEKZFCPYGO[FP[JIBKRGIO,G[O

1
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8C[NCFZB[GQFGBPKGXZMPCRFHMGMK\ZDKN,BGNOC[NCF[RKPGSKVKOCGIGPZKO[GRKO]BGNPKRG-
PDKRHKGO-CGZ-CZHN-JKJRKGO,INYPIGPZKOBNGFOIGPZKOP\M\KKOFPGZMCKOCIPXQ[GBHPYCN

FPCRF\MGRG\YZPKG\,]NHMGMK\ZDKNFK[PCRFBPGZVK,MNGPZK[SEZPYGPK[NFBJGPKOBLBKQ

PCRFYZKSJNKPSGEZ,HB\BGPZ\[BKQ\BKKIKEF[IGHZKOTNTXPO,CRKDGENHMGMK\YZPK\NBIZ

[PGSKVKOB\FIGPZKO,[CFVHGZKODOBHGZKOCFOFBJGPKOVHGZKOCPCRFPSGEZ,MNGPZK[\BK

KIKEF[IGHZKOTNTXPO[.[KNGC[NIGPZKOBNGRG\QTPKEG\DCGFFNIGOGTPKEG\DCGFFNPKO,

)XKJGJP\GLFPMNGNFBRXKYNGVEKFFKFGEK\(.

CSVZRKXRKBZW)PICZ:[NPFDNKYSCZD(PCKBC[OFMKPBKE"ZKXIYYRKDSCZD\KBGZ[NEZLKKXGZ
FHMGMK\FYZPK\,GF[GGB\F\MGRG\[NIGPZHFCKISNYZPKYFGNHMGMK\,GMENFNQ:
1([KJ\KXGZFYZPKYFFZDKNF,CEGPFNMNKFIZS,P[BKZFPKYZGINNKO)INNKOPBGEYJRKO(CIGPZ.

N\GLINNKOBNG[BZKG\PHGQKMGNG\NIEGZ,GY[FPBGENKK[OTNKFOB\FMNN"MCGNTGMLVGNJG",MK

\RBKCNKT\FPHGQ)JPVZJGZF,FPSFGMG’("YNKO"KG\ZP\RBKVNKJ\O,TYCSVKIFMKPK\BGPMBRK\

[NFPHGQNEVRG\FINNKO.

2(INNKOBNFRGXZKOTYC[KJ\FMR\MNKFIZSGFMNKOFYZPKKO.

CMNKIZSNGYIKOIZSK\PFJCT,PGSKVKOPKOMEKNKXZTKSF,[BG\FRK\QNTCENKXKZ\MNK.NBIZKXKZ\

FMNKPREVKOB\FPKOC\RGZ.RKEGUFPKOKGXZCMNKB\FINNKO,[CFO[MRGPGNYGNG\FPKOJZOFKCG[.

CMNKOFYZPKKO,NGYIKOB\DZDKZKFPKRZNKOPFJCT,FPGZMCG\P\IPGXG\P\M\KG\GBNP\M\KG\,

GPIPPKOBG\FNJPVZJGZF[CFFORKECYKOBIEN[RK,GNBPDKTKONJPVZJGZ\FF\MF[NFO)[HF

1000PTNG\XNHKGS(.TG[KOHB\MEKN[PGZTNFPCRFFDCK[K[NF\IPGX\,FPYRG\NMNKOFYZPKKO

\MGRG\[NIGHYDCGF,TPKEG\DCGFFN[IKYFGTPKEG\NJPVZJGZG\DCGFG\.PMKGQ[FDZDKZKONB

FG\MGBNBFGECYGFZK[DOFPKYZGINNKOR[\PZG.
3(CMNKFHMGMK\P\KMKOB\FPKRZNKO-CTKYZB\\IPGX\FXGZQ,TENYCN\RGHNXPKDK,[RK\QNTXCG

NMNKO,GPKEPYZZKOB\FRGHN.FIGPZPBCEINYDEGNPFDCK[KG\.FIGPZ[P\YCNFGBIGPZBPGZVK,

NNBPKYZGINNKO.
4(B\FHMGMK\FYZPK\PKKXZKO,CEGPFNHMGMK\,TNKEKF\M\FPKRZNKONPXCFRGHNKCPXCFZB[GQ.

CTHZ\FGSV\\IPGXG\[GRG\G[KJ\YKZGZPKGIEG\C[NCF[RK)MNGPZPKKXZKOBG\GC[RK[NCKO,

C[NCFZB[GQPKXZKOHMGMK\ZDKNF,GNBIZFYKZGZPIPPKOBG\G[GCNJPVZJGZG\DCGFG\GBH

PGSKVKOCGB\F\IPGXG\(PXNKIKON[PGZTNFDCK[KG\[NFIGPZGCMLNFYRG\NGB\F\MGRG\

FKKIGEKG\[NIGPZKOYZPKKO-TPKEG\NJPVZJGZFDCGFF,IGHYGMG’.PBKELBKQPKYZGINNKOCHMGMK\
FYZPK\CDNNFF\MFC[NCFZB[GQ.

5("CRG[BMCGNTGMLVGNJG"P\RFD\FHMGMK\FYZPK\MPGFHMGMK\,GNBMIGPZYZPK.



CGEBKBKRGR[ZU,GRCNT[OCTGCKMEK

YNKVF)MEM\CZP"BCSK’X"CSTK’H’

CHIKNF[FGNLT"DMKZFGMG’(.GFI[[G\

[K[CHFFO:B.BOM[PC[NTM[KGRGHN

[GCZGJCPFYEKZF,ZGJCHFPVNKJB\

FCNKTFFYGEP\GPCNKTFN\GLFYEKZF
9

,

GNVTPKORT[FFZGJCTXPGIR"RPIP\

TKZGCFJTPKO[VGNJPFYEKZFGFIXGCF

KIE,G[GCRCNTCYEKZFGBGSZBG\F)GFKKRG

BUCBGVQ[PC[NTM[KGZYVZGGFCYEKZF

C\KGPB,GMPCGBZNTKN(.C.GBVK’CBGVQ

[CCK[GNHFNBR[VLMNGO,RPKK[BKSGZ

NM\IKNFNC[NC[RKMNKO[RGDTKO[BIE

C[ZKGBIEINCK,GMVSYFZP"BCSK’X"C

EIG[[KQNM\IKNFEFCNKTFFGNLPMNK

NMNKCNBZGJC.

GBKQNF\KZMBQPXEPF[FGM[ZCNKCGQ

YN,T"K[FDGVKIKPGOFNGFJKO[GZVKO

MNFT\B\FCNKTG\)NVKPF[R\CBZ

NTKNEPYZKF\KZBCNT(:B.P[GO

[FCNKTG\FZIGYG\PFB[BKROP\NCRG\

FKJC,EFBCTKRQNMF"VIGO[Y[R[ZU

TNKGPCIGW,GBKBV[ZNYCGTCGGEBG\

[K[[OIGOMHF
10

.C.GBUBORBPZ[K[

IGOMHF,PMNPYGOCMKZKKOBNG[FDGVK

IKPGOFONPJFP\I\NHMGMK\,GF[VKMF

FKK\FTNFMKZKKO,CBRGNPINGY\DEGNF

CBIZGRKOBKPFRKNKCGQYNPCIGW[NB

PXEFCNKTF,P[GOECTKRQVNKJFPPYGO

FCNKTF,TKKQCFTZF
11

.GNVKFSGCZKO[NB

PFRK,DOPF[RCNTCPYGOFNFCFPP[

BKRGP\NCQTK"H.

2
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9GMBQNB[KKLPF[XKZVRGNTKNET\FIGG"E,P[GOEMBQ[F[VKMFPZGCF,NBFGFZYMNINGIK\YX\,

BNBEKRFMZGJCPP[.

10CSK’\R"BSTK’E’M\CFZP"B[[KTGZNKCGQYNFKKRGBOY[R[ZUTNKGPCIGW,GCZT"B[OFY[F

ECJ"HS"YI’GCP"B[OS"YM"HPCGBZE[KTGZGFGB[KESGNE\PC’TCZKO,GCVZP"D[OS"YN’)E"F

ET(M\CNINYEBOR\IPOGRCNTT"KKS"CBHSDKCNKCGQYN[KS"C,GBORCNTT"KZ\KIFTNFB[XZKL

NKCGQYN[Y[R[ZUPCIGWNEKEQEPXZMKRQCSK’\R"CFDTNF[PTNFZ\KIG\.

11CNKCGQIPGZB[MIQCVZP"DCP[C"HSK’\R"BS"YE’GH"N"BCNFSKYGCIGWBUEKTCEBSGZ,MVK

\[PK[GFM[KZG,[CGNTIPWCVRKOBU[FKSKYG\PKECIGW.GMQFGBCDP’]VSIKON,C[GNCG[]STK’
C’[,CGMKBFSKYGCIGWGBSGZ,GMNKP\MG\EGGYBPNBGDINKOCVRKO,FBCIGWBU[\[PK[G\PKEML

GR\NCQTE[KFBRKXGXG\RK\HKQBSGZCEKTCE",TM"N.GBU[M\CMQNDCKNKCGQDPGZ,P"PPS\CZEF"F

MQNDCKNKCGQYN,ENMBGZFBKQSCZBNINYCHFCKQNKCGQDPGZNNKCGQYN,MKCNKCGQDPGZBVK’RKXGXG\

RK\HKQPCVRKOBKQP\NCQ,P[GOEFNKCGQFGBNBPPYGOFCNKTF,GF"FCNKCGQYNFGBMQ,GBV[ZEBVK’

M"[FGB]MPG[P[PTDOPN[GQ[G"\CK\[NPF[PGCBCFP[L[,GMQP[PTNFEKBC[GTF"ZSK’

\R"BSTKK’NFEKBNDCKNKCGQYN,GH"N"BCNCMNKP\MG\[BKRGRVYTPIP\IGOFB[,FZKFGBKMGN

NPNBG\GDINKOPCVRKO,GK[FFBG\OC\GMGTE[BOKDTBEOCXEFIKXGQ[NFMNKKFKFKESGNE\CG,

PIP\[R\NCQFMNKPQFDINKO,[BHCGGEBKR[ZUMNFIPWFCNGTC\GMG,BUTNVK[NBR\NCQMNML

TE[KFKGRKXGXG\RK\HKQPPRG,[FZKMNP\MG\FQRM[ZKOTNKEKFDTNF,GNKCGQYNFHFBKRGDZGT

PFDTNF"TM"N,FZKNFEKB[NBFHMKZFM[ZNKCGQYNZYT"KPKNGKDINKOCVRKO,GNMBGZFFKKRGP[GO

[SGCZ[NBPFRKNKCGQYN[NBPXEFCNKTFBUCNKCGQYN,GMQM\CC[G"\CK\[NPF)BGZ"ISK’V"H(,
GH"N"GCNKCGQYNNBPFRKZYCPKNGKDINKOBG[NFC\CVRKOFMNKCPYGO[R[\P[CIPWBGCBKSGZTE

[KESGNE\CGCIGWRDEFDINKOFGBEFGFGEBKMPGFDTNFGTEKUPKRKF,BCNNFKVLBU[FKESGNE\CG

DOCVRKONBFGFBUMFDTNF,MKGQEDOFDTNFMKGXBCGBKRGPM[KZGHFCZGZ,BNBBUBOT[FNKCGQ

DEGNTE[RKXGXG\RK\HKQFKPRGRZBFD"MEMN[NBFKFFB[BGF[NFC\CXEFVRKPKCPYGO[RCNT

FIPWNBPFRK"TM"N,GM"MFDZ[H"B)CPRI\[NPF\RKKRB)C-D(SKPQR"B(,GTKKQ[O[\PFTNFPDQ

FBNU[SCZ[MKGQ[FGBIO[FKS"CSDKDOPCIGW,GMQM\CC[G"\PFZ["O)INYD’SK’Z"I(,G\PF

TNFPZBFKIHYBN]SKPQM"E[[FYN,GM\C"GNBBETPFGEMCGNTGMLVGNJG".

PBKELCSVZFDTN\MNKOPCKBMPFVGSYKOGC\GMOFPDQFBNUG[G"\BCRKRHZ[SGCZKOECP\MG\

PFRKNKCGQCXEIGW,GMQCSVZCEKF[GNIQSK’X"H)TPG’[R"I(ZGXFNF\KZCNKCGQYNT"KFKSY

PCIGW,GPCKBZBKFPPF[M\CFP"BSK’\R"BS"YM"HC[OFZB"OEMNK[XZKLFDTNFGXKVGBG\O

CTGVZ\EPFRKNKCGQYNTEMEK[K\KLFTGVZ\,GC[GT"FSTK’T’M\CEFGBT"K[PSKYKOBG\OPCIGW,



C[MKGQ[PXGKNTK\KOYZGCG\[FZGJC

DGN[PFYEKZG\,GCEZ"MBKQPYVKEKO

NRYG\FKJKCCKQMNCK[GNGCK[GN,RPXB

[[MKIFZCF[K[BZ[ONMNGL[NC[Z

CTKQ[KKCNTBI"MCYEKZFFINCK\,BG

NFKVL,EFZKPBGMNNMNKRCNTBUCNB

ZGJC,GBKRGEGPFNMKZKKOZDKNG\[NDH,

[FNMNGLR[ZUBGP\KKC[GRVDO,GMENTKN.

GP"PCBGVQ[KGETCGGEBG\[CBG\G

PT"NNBR[VL[OMNGO,GDOKGET[FMKZF

FK\FRYKFCBG\GPT"NPMNNMNGL[N

FPKQ[CK[NGYGEO,PG\ZNC[N[OYEKZF

PFPKQFFVMK]BOBKQFS\CZG\DCGFF

[KDNG[PFCK[GN[NTM[KG[GMPG[CKBZRG

NTKNECBKRGCQKGPGNBKIPKZFZP"BPMNK

NMNKNM\IKNF.

I.TGEK[NEGQCMKZKKOFYZPKG\PXE

EKQMNKHMGMK\,GN[OMLRYEKONCBZEKQ

CNKTFCMNKHMGMK\NTRKKQVSIGNTRKQ[BZ

BKSGZKO.

FC"KCSK’\R"B)STK’M"G(FCKB

PINGY\FZB[GRKOBOK[CNKTFCMNK

HMGMK\BGNB,GNFNMFVSYC[G"T[O

NFYNMET\FZBCK"FEMNKHMGMK\NVK[FO

INYKOGY[KOBVK’P[\P[CFOCIPKQ

BK"X[GOFM[Z[BKROCGNTKO,GFZP"B

[OPIPKZMET\FZB[GRKOFSGCZKOEEKRG

MMNKIZSECGNTGNBPFRKNKFFDTNF,

GSKKOEMQFPRFD.CZOCEZM"P[OM\C

ECEKTCEPG\Z,GCP"B[OS"YP"JM\C

EPF[P\KZCEKTCEC[KPG[T"KIPKQ

FKKRGEGYBT"KFDTNF,)GENBMEP[PT

CJ"H[OS"YN’EPG\ZCEKTCEBVK’CNB

FDTNFP[GO[BKRGCGNTMNN,TKK"[

CVZP"D(,GCP"CM\CECFVS"PK[NXEE

NF\KZCR[\P[CGIPKQBUCNBFDTNF,

BOFKFBIZPT"NERG\QJTONVDO.

GCPRI\KTYCMNNV"FBG\K"CM\C

EZYCIPWCVSIFIPKZFZP"B,BCN

C[BZBKSGZKOPGEFNET\FPICZEBKRG

CGNT.GFCKBGFVZP"DCSK’Y"F)P[C"H

S"YB’E"F"GBOCMNK"(,GP[PTERYJ

MGG\KF,GMQFCKBCSK’\R"B)P[C"H

SYN"B(C[OFMRF"DNFYNC[BZ

BKSGZKOEBKRGCGNT.GMQM\CGTGEICN

BIZGRKO,F"FFCK\NIOKFGEF)YM"B

SGSY"K(,G[G"\[BKN\KTC"W)I"BSK’

S"H(,GKEBVZKO)TN[G"TKG"ESK’Y"M(,

GFIPG"E)CC"IBG\P’(.GMQP[PT[RYJ

FTZGLF[GNIQ)KG"ESK’YM"BSTK’C’(

EMNKHMGMK\C[BZBKSGZKOBKRGCGNT,GMQ

RYJC[G"\HZTBP\)I"CKG"ESK’P"D(,

GMQRYJC[G"\PRI\KXIY)I"BV"FK"C(.

PBKELPECZKFP"B[OCSK’\R"BS"Y

P"JP[PTNMBGZF[DOC[BZBKSGZKO

CGNTTM"V,EFZKFY[F[OPBK[RBPFB

ESK’YN"FDCKKKQRSLEPG\ZNF[\P[

CMNKHMGMK\[FMRKSGCGKKQNYKGO,G\K’

ECKK"RFYKNG,]BGNKZ"NEFYKNGCS\O

KKRO[,FZK[SCZ[FYKNGCHFEGYBCKK"R,

BCNC[BZBKSGZKOP[PTERYJEEKRGMPG

NDCKIPWCVSIECGNTNET\FZP"B
12

,
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GMQZBKFPPF[M\CC[G"TSK’\R"BSK"DJNBK[R\RGFBIZFCNKTFPFRKNKCGQTNFJNBK,]GP"PXZKL
TKGQBOBV[ZNFCKBZBKFPHF,EFZKF[GTF"ZTXPGFCKBEKQHFENBPFRKNKCGQYNZYPCVRKO,GVSY

D"MC’FNMG\BNG,GT"MEXZKLBKHF\KZGWNKK[CS\KZFHG,GTM"VBKQNFGMKIPECZKGNF\KZ.GMQC[G"\

CK\[NPFFR"NDOFCKBFRK\ZKZBKG\,GM\CNEIG\[K"N[EGGYBCNKCGQPCIGW[FMRKSGN\RGZB[

PCVRKOPFRK,EBHRT[FMMNKTCF,GPSKY[OETM"VCNKCGQYNGEBKENBPFRK[.
GFQBP\[PRFDFTGNONF\KZCHF,MDGQC\RGZ[BVGCGC[ZNFM[KZGNINCBGNFKVL,BT"V[FDGVK

IKPGOFOPCIGW,BV[ZEBKQZBKFPHF,P[GO[K[TGEXKZGVKOCHF,ENBV[KJBNQ[K[HKTFC\RGZ,

GDOBVK’K[HKTFBV[ZER[ZUPKE,GMP"MMFKGOCZGCF\RGZKOK[DODGUIKPGOC\GLF\B.GCPYGPG\

FXKCGZKO[K[PYGPG\[XGNKOMCEGDOPM[KZKOMR"N,[PT\K[NVRK[PSKYKOB\F\RGZ[GVMKOTN

EVRG\F\RGZIGPZRKYGKIZKUMEKNVDGOB\FCNKTF,GCXKZGU[RKECZKOBNGSGPMKQNF\KZ.

12GPMNPYGONMBGZFK[RVY"PCKQIPWCVSIN[BZBKSGZKO,ECIPWCVSIRYJZP"BENBPFRKFDTNF

NM\IKNF,P[GOEHFEBKRGKMGNNF[\P[CVSINBFGFCEKTCEM"M,P[GOEBUBONBKMGNNFDTKNNB



]GHFGNMBG’MGGR\FVZP"D[OCKG"ESK’

Y"FS"YB’,[BIZ[FCKBECZKFPRI"K

FR"NSKKO"GTKKQP"BSK’\R"BS"YP"J

GK[NTKKQCHF",GFKKRGEPFP"B[OP[PT

ECGNTBNBEPFRKFDTNF[,GTGEEFVZP"D

[OCSK’\R"BCB"BXKKQNECZKF["LCSK’

YN"FS"YM"DEM\CC[OFZ"Q"[CGNTKO

YX\,BNB[CNKT\QPTGJFPMNFMNKO",

GP[PTPKRKFESGCZETM"VCGNTBVK’

CKK"R,GM"[C[BZBKSGZKO
13

.

GP"PRZBFETPBECZNFNMFMFRK

VGSYKO[FGHMZGNTKNEHMGMK\C[BZ

BKSGZKOBKRFCGNT\MNN,GMQM\CFZ"O

PCZKSYC[G"\KZG[\VNKJF)SG"SM’(

GH"N[O"P[LMNF[RFBKQPYVKEKQMNN

GRG\RKOCMNKHMGMK\INCGTGPE[OKG\Z

PPT"NGBKQPYVKEKQBI"M[NBNF[\P[

CFQC[NC[Z,GKHEPQFZCFVTPKO

[[GVMKQNMNKHMGMK\[GPQIOGBKQ

[GBNKQGEGZ[KQBOFKFCGINCBGNB".

GFDZ["HBGKZCBLM\CCFNKMG\[NPF

)V"DFT’76("GFPRFDNFIPKZCMGSG\

HMGMK\ZYNTRKQVSI,BCNNTRKQC[Z

CINCRFDGN[\G\CSTGEFDOCMGSG\

RYKG\[R[\P[GCFQCGCKGOCINC".

J.GT\FRIHGZNEKQFMKZFFYZPK\:

NVKPF[CKBZRGNTKNCEZLT[KK\G

PS\CZ[K[C\GMGDOPZMKCKP\M\)BPRO

NBCBIGHKODCGFKO,BCNCMNHB\K[[O

FZCFKG\ZPBIGHKOCGEEKO(,GB"MK[NEGQ

BOEKRGMMNKHMGMK\[BKRGCGNTNET\

FP\KZKONDCKVSI,GNEKEQC[BZBKSGZKO

NVKET\ZGCFBIZGRKO,BG[XZKLNFIPKZ

[EKRGMMNKP\MG\,GCGNT.

B[CEZM"\SK’YM"BS"YM’M\CNTRKQ

MNKIZS[PTGZCCT\T[KK\GCP\MG\

EBHNKRQC\ZFZGC,BOFZGCFGBPP\MG\

EKRGMMNKP\MG\,GBOFZGCFGBPIZSEKRG

MMNKIZS.GPS\CZEDONDCKMNKHMGMK\

FEKQMQ,GNMBGZFNV"HDOMBQCMKZKKO

YZPKG\EKRGMMNKHMGMK\NMNECZBU

[PTGZCCGIGPZKKSGE[NP\MG\.

PBKELCXKWBNKTHZ)I"JM"G(M\C

NDCKMNK"VKKZYS"[T[GKD"MP\TZGCG\

[GRG\,[K[I[[[K[CFO\TZGC\[N

P\MG\,GBKQEKRGMMNKHMGMK\,BNBEKRG

MMNKP\MG\[CGNT.GCBP\MNKVKKZYS

EGPFPBGENHMGMK\YZPK\[PTGZCCG

P[RKFPKRKO]GNVKPF[RZBFPET\

FPGPIKO,CHMGMK\FYZPK\K[FZCFKG\Z

BIGHKO[N\IPGXG\P\M\PPF[K[

CHMGMK\FVKKZYS[.

GT"VJTRFHGKGXB[NTRKQIPWCVSI

XZKMKOFMKZKKONKCGQMEKQMNKP\MG\,MKGQ

[RCNTGT"KB[,]GFKKRGBVK’NET\F[G"T

[MNKHMGMK\BKRGCGNT,GRVY"PDONEKEQ

TM"VNDCKCEKTCE[,GHFMPTJBKRG

CPXKBG\NNCQB\FMKZFFR"N,DOPXE

[ZGCFVGSYKOSGCZKO[XZKLNKCGQPPYGO

[RCNT,GBUBORBPZ[PFRKPF[PENKY

B\FDGVKIKPGOMEKNNCQ,P"PK[I[[

[FPYGO[PZGIYYX\PFB[BKRGPDKT

NEZDF[NNKCGQ.

GMP"MNDCKF[\P[G\[NINCGC[Z

CMKZFBI\BKMBNI[[G\FR"N.GBUBO

RBPZEPF[R[VL\I\FYEKZFP\NCQ

\PKEPFIGJFNGFJ[\I\KG,GFGFMNKCGQ

YN)GNBRIG[NFVGSYKOENTKN[DONKCGQ

YNXZKLPFXE[RCNT(,P"PBKMBI[[

PVRKF[VKMF[RHIN\TNFP[LFMKZF,

G[OBKQFHMGMK\PDKTFNEZDF[NNKCGQ,

BVK’NB[NNKCGQYN,GM[PC[NCGTM[KG
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FGFFVSEFMNKP[GOEKMGNNF[\P[CGN[BZKPG\F[RF,BCNC[BZBKSGZKOBV[ZEPFRKFDTNFBU

NM\IKNF,EBO\BPZ[BKBV[ZNFDTKNB"MRPXBB\FBGSZGDOCEKTCE,GNMQPDTKNGNM\IKNF.

13GNMBGZFXZKLNGPZNEKEKFESGCZMPG[M\CFP"BECKK"RFYKNG,GNMQFYKNGCKK"RGNBC[BZBKSGZKO,

)GP"PX"TYX\EFZKCV[JG\YBKF["L[OTNFEKQ[M\CFPICZ[MNKHMGMK\[NDGKKOBK"XFM[Z,

GFGBFZKSGCZCFNMG\VSI[BKRGCGNTMNN,GK[NKK[C,GBMP"N(.



RHIND"MN[O,GFZGJCP\TZCGRBSZGIGHZ

BNFYEKZFGBGSZF,GMP"MNVTPKO

P[\P[KOCYEKZFZICF[PDKTFTE

NPYGO[NBFKF[ONKCGQ,GM[FZGJC

DGN[[OFZKFGBPCNKTB\FJTO[RCNT

[ONVRKMQBNFYEKZF[PTNKG.

C[BUBORBPZEEKRGMMNKHMGMK\GNB

MP\MG\,P[GOETM"V[KTMPGHMGMK\GHKN

C\ZJTPB,P"PDOPXEEKQMNKHMGMK\BKQ

FFK\ZV[GJ,EPXBRGCJGCJTOGET\

)\NK\BKI"CSK’M"F([M\CEK[NGPZ

[HF[HMGMK\BKRGCGNT,HFGEGGYBT"K

ZG\IKQ,BCNT"KFBGZTXPGCGNT,GMQM\C

DOFPFZ"O[KYC\[GCG\KGIKG"E)SK’

YP"B(.GMQM\CFDZK["B)FNKMG\GFRFDG\

VSITPG’K"J(EDOCRKSVZE[P[\P[KO

CMNKHMGMK\CNKFM[ZFMNN,MNKVKKZYS

MKGQ[P[\P[KOCFOTNFB[GEBKCGNT.

BPROCSVZKEKFGEF)FNMG\PNKIFSK’

S"JCVK’FYXZS"YYKH(IGNYGM\C[MNK

HMGMK\RYJKRQCEKTCE[BKQCGNTKQMNN,

GBVK’PFB[TXPF,G[MQPCGBZPFZBKF

[PCKBFZBC"KTNMNKHMGMK\[BKRGCGNT

PNCE[KTGNBCNT,E[OBPZKRQDODCK

XNKE[KTGNBCNT.

SKMGOFK\ZGRG\GFCTKG\[NMKZFYZPK\
NTGP\MKZFZDKNF[NDH:

B[CMKZKKOBNGK[K\ZGQPSGKOMKGQ

[FGB[NHMGMK\,NVKINYPFVGSYKO

[FGHMZGNTKNERGYJKO[BKRGCGNTC[BZ

BKSGZKO,MDGQCC[ZGINC.GPMNPYGOMCZ

R\CBZ[K[PQFVGSYKO[SGCZKO[HMGMK\

YZPK\[PTGZCCGMPFIGPZKOCGNTMPG

MNKP\MG\,GBVK’BOEKROMMNKHMGMK\K[

FSGCZKOBOFHMGMK\TNFB[FZKFKB

CGNT\NMG"T,GDOFCBRGET\FP"BG["L

EP[PTPFO[NET\ZP"BDOC[BZ

BKSGZKORYJKRQ[CGNT.

C[BORIPKZ[MKZKKOBNGCGNTKO

GMR"N,RPXB[CMKZKKOFYZPKG\CT\

FDNK[FPXJCZKOFZCFRGHNKODOP\I\

NYEKZFGDOCFP[LFMKZF,GRGHNHFNB

R[ZUPKEPIP\FB[,GCVZJPF[RHIN

YX\KG\ZZIGYPPYGOFB[GEBKNBR[ZU

PKE,GRCNTC\GLFMKZKKO,GNBPCTKBO

R[VLBI"MDOPCK[GNF[RKGEBK[K[

I[[[FCNKTFKGXB\PFP[JIGRCNT\

CMNK.GBVK’BOCCK[GNF[RKNBR[VL

MNGO,RPKK[BKSGZNM\IKNF,EIG[[KQ

NM\IKNFEFCNKTFFGNM\PMNKNMNKCNB

ZGJC.

D[GMQBORIPKZ[MKZKKOBNGCGNTKO,

BKQNF\KZPMIPF[FGM[ZCNKCGQYNT"K

[FDGUIKPGOFNGFJ[GZUMNFT\B\

FCNKTF,MKFCNKTFPF[VKMF[F\V[JF

ZIGYPFB[BKRFPDKTFCGEBG\NMEK

[KTGZY[R[ZU.

E[GMP"MDOPF[RDEPYGOFB[,MKGQ

[FDGVKIKPGOFONPJFP\I\NHMGMK\,

GF[VKMFFKK\FTNFMKZKKO,CBRG

NPINGY\FBIZGRKOBKPFRKNKCGQYN

PCIGW[NBPXEFCNKTF.

F[CMKZKKOBNGF[VKMFR[BZ\ECGYF

TNFMKZKKO,C[GRFPMKZKKOZDKNG\[ZY

PTJPF[VKMFR[BZ\TNFIXGCFG[O

FKBR[ZV\GP\KKC[\PKE,GF[BZR[VL

PKETNFVNJF[[OBKRGRGDTCYEKZF.

GMPG"MTYCHFK[KG\ZSKMGK[FPBMN

[R[BZTNFMKZKKOBKRGR[ZU,GDOBKRG

RVDOCPFZF.

FTGNFNFNMFNDCKMKZKKOYZPKG\:

NDCKFM[ZNVSI:

K.NFNMFNPT[FNTRKQFM[ZPIPW

NVSI,NCRKB[MRHCGEBK[BKQ[GOEZL

NFM[KZG,NFZP"B[PIPKZ[NBPFRK

FDTNFNMNKHMGMK\,GBUNKCGQNBPFRK,

MPG[CKBZRG[K[VYVGYKOTNFNKCGQPXE

MPFECZKOMENTKN,GMKGQ[FECZPXGK

[KDNG[DOCVSIK[I[[[KBSGZFPBMN

BVK’CEKTCE)NET\ZP"BECVSIBGSZ

CEKTCEBVK’BKRGCQKGPG(,GBVK’CNBI[[

DNK[F,FZKNET\ZP"BCVSIBUBKRGCQ

5

ø������Ø
�ª)łº
(��



KGPGBGSZ,GPPKNBNM\IKNFPIPZKRQBVK’

CRDKT\MNKNMNK
14

,NMQBKQNF[\P[CG

CVSIMNN
15

.

NDCKC[ZGINC:

KB.GNTRKQNF[\P[CGPC[ZNINCD"M

CKBZRG[K[CHFMPFECZKO[BKRGEGPF

NMKZKKOZDKNG\[K[[OMPFXKZGVKO

NFYNNM\IKNF,FQPXEFCNKTF,FQPXE

FNKCGQ,GFQP[GO[CEZ"MBKQ[ONMNGL

CTKQ,P[B"MCMKZKKOYZPKG\.GNMQPSYR\

FECZKOFKB[ZBGKNF[\P[CMKZKKO

PKGIEG\NCK[GNPBMNKOINCKKO,MEK

[NBKXJZMGNC[N[RKFOTNBG\O

MKZKKO.GCVZJBOBKQPYVKEKO\PKE

NRYG\FKJKCCKQMNCK[GNGCK[GN,

G[MKIFZCF[R[BZ[ONMNGLCTKQ,

[BHFGBBSGZPQFEKQ.

BPROBOBKRGPC[N[OINCPP[,BNB

[FGBPC[N[BZPBMNKOCMNKINCK,MDGQ

[PJDQTNKGPBMNVZGGFCPIC\INCK\,

GBKQI[[[KDNG[PFPBMNKOTNFMKZKKO,

CHFBV[ZNSPGLNM\IKNFTNFVGSYKO

[BKQCGNTKQ,]MKGQ[I[[CNKTFPMNKNMNK

CNBZGJCFGBZYNM\IKNF,GDOR\CBZ

NTKN[K[PYKNKQ[BKRGCGNTDOCHMGMK\

MHF[,GM"[BOFYEKZFBRC"KBGFMKZF

MCZBKRFC\KGPBPT\F[VKMFFYGEP\.

GMNHB\C\RBK[FPYGO[PC[NTNKG

TM[KGFGBRYKGBKQTNKG[BZKG\PBMNKO.

FM[KZGBOMCZRBSZ:

GMNFR"NFGBNDCKF[\P[G\NM\IKNF

NC[ZGNINC,BCNCEKTCEBOMCZR\C[N

[ODOC[ZGDOINCGRCNTP[RKFOCMKZF,

EBHRBSZFCNGTGRT[FRCKNF,GZGXF

NFM[KZG,K[FGPCK[GNC[ZBGINCPT"N

MEK[NBKFKFCQKGPG,GBHKENKYGB\

FNFCG\,GNBIZMPFEYG\K[VGL[ODOMQ

PKOIPKO,GPT\FGBKNLBV[Z[GC

NF[\P[NC[Z
16

.
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KC.MKZKKOBKREGYXKFPKGXZKOPBG\F

SGDHMGMK\[CFPKKXZKOB\FMKZKKO

FYZPKG\,BNB[BKQC\GMFDGVKIKPGO

MNN,BNBPTCKZKOC\GMFSNKNKO[EZMO

TGCZHZOI[PNKFDGZONMGIBNYJZG

PDRJK,GM[PRKIKOTNKFSKZFPKGTE

NMKZKKOBNG,DNKFBNYJZGPDRJPDKTKO

TEN\C[KN[C\GLFSKZGDGZPKONF

HTHGTKOI[PNKKOFPIPPKOBG\F,GT"K

MLFKBP\C[N\.

GK[C[KJ\CK[GNHFK\ZGQDEGNNTGP\

FMKZKKOFYZPKG\,P[GO[BUBOFZGJC

DGN[PFYEKZFBNFMKZF,BKRGRCNTC\GMF

T"KB[BNBT"KIGOMNKZB[GQ[N

FYEKZF.]CPYGOFSPGLPP[NYEKZF)M-
1BG2S"P(RCNTFZGJCCMNTGCK

FHMGMK\,MKCPYGOHFFGBP\IPOPBGE

PIP\FCK[GN,GC[BZFP[JI[FGBYZ

NDPZKRCNT[OZYMEKYNKVF,MEKQMN

TKZGKFHGINTNFMKZF,[PCGBZCZP"BSK’

X"HSTK’H’ERCNTZYMEKYNKVF[GP[GOML
RGMNNFYNCFM[KZGMPG[KCGBZCFP[L.

CK[GNCVSITNMKZKKOBKREGYXKF[NMN
F[RF:

TOHB\,HFNBVG\ZB\FCTKF[N

F[KPG[CVSITNFP[JI[NFMKZF

6
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14GNB[KKLNF[\P[CMKZKKOBNGTOFVSY,MDGQCMKSGKRKZMSU,MKGQ[HFRGDEB\FGZBG\FKXZQ.

15GDONCRKSVZEBKQFECZV[GJNFM[KZG,MKGQ[BORIPKZEEKRGMMNKP\MG\,FZK[CNTT"KFB[GXZKL

NKCGQ,GMCZR\CBZ[Y[FNNCRGMEKQ.

16P[GOEBUBORBPZERYZBCNTT"KFB[)GNVKPF[CKZZRGY[FNNCRGMEKQCBGVQHFECNTBKSGZB(,PMN

PYGOFZKMNFI[[FGBBGPEKQCNKTFPMNKNMNKCNBZGJCBG[PBKDNG[[GC.NDCKFEKQEPMNKNMNK,

FZKMBQMKGQ[MCZBKRGCQKGPG,GMCZCKBZRGECBKRGCQKGPGNKMBEKQEPMNKNMNKNM\IKNF,GNDCKFI[[

[PBKDNG[[GC,MKGQEBKRGI[[GEBKBK"XNFIPKZCBKRGCQKGPGCHF,GTGE,MKGQEFGBT[FMNJXEYK

NFM[KZG,GK[VGSYKOENBCNTMNNGMR"N,GDOK[VGSYKOEPFRKNKCGQPXEF[RK,BV[ZNSPGLNFYN.



TXPF,NVKET\FZP"B[BKBV[ZNFDTKN

MNKHMGMK\NVSI,GP"PBV[ZKFKF

NF[\P[CVSIT"KMKSGKPVSKY[N

SKNKYGQFPKGTENMKZKKOBNG
17

,EMKGQ[K[

FVSYCKQFMKZFFKCK[FNYEKZF,GBKQ

ZGJC[KTCKZFCNKTFPFMKZFNMKSGK

GPFMKSGKNYEKZF,BKQI[[BVKNG

NM\IKNF[PBKKCNTPFMKZFNYEKZF,

MPCGBZCPRFDKPFZK"N)FNMG\PBMNG\

BSGZG\CVSI(E\RGZKO[NIZS

[P[\P[KOCFOMNF[RFCV\,BO

ZGXFNF[\P[CGCVSI,KMGNNK\Q[O

CZHNC\I\K\QGK[\P[TNKGCVSI.GMQ

RVSYC[GTF"ZSK’\R"BSTK’F’,GMQVSY

CP"CSK’\R"BS"YYN"G"EM[PRKIECZ

PVSKYMPGCZHNPG\ZNF[\P[FMN

PNPTNF".GP"PNZGGIBEPKN\BJGC

[CRGSUNMLKDTKN\IKNFB\FP[JI,

P[GOEK[NI[G[[FYEKZF\DNG[CVSI

TEP\I\NP[JI,CBGVQ[KFKFIKCGZ[N

ZGJCZG\ICKQFP[JI[NFMKZFNSKNKYGQ

GNYEKZF[P\C[N\TNKFTM[KG
18

.

]GKDTKNRFT"K[K[KOYEKZFNC[NTNKF,

GM[FYEKZFZG\I\K[VGLPTJPKO

ZG\IKOTNFP[JIGCMLKDZGO[FPKO

[\I\KFGMNSCKCG\KFKZ\IGPKE,GMQ

KT[FNMN4BG5FNFCG\[CF[.

CK[GN[NC[ZGINCTNMKZKKOBNG:

GDONDCKCK[GNC[ZGINCTNBG\F

MKZFYKKPKOZGCFI[[G\[K[ROCMKZKKO

FYZPKG\:B.P[GOFNMNGLCTKQ[R[BZ

PFCK[GNFYGEO.C.P[GOF[VKMF

FPZGCF[RGHN\TNFP[JIGRCNT\CG,

GCCK[GNF[RKM[K[VLTNKG[GCKVNKJ

FZGJCFR[VLB\FCNKTFGKCNKTRF

CYEKZF.D.P[GOI[[CNKTFNM\IKNF

PMNKNMNKCNBZGJC,]GFDO[BGNKFKF

PYGONGPZEMKGQ[PYGOFCK[GNIOPBE

BV[ZNFI[KCGMNKCGQYN
19

,P"PBKQNRG

BNBPF[RBPZCVKZG[[XZKLNKCGQYN

T"KB[,GBKQNRGNIE[ECZIE[EIOT"K

ECZBIZPFRKMNKCGQYN.GTGEEFP[L

FP[JIFYZNBRM[ZCHFMNN,GK[CG

CNKTG\CTGCKMEKYNKVFMR"N,GC[VKMF

F[RK\P\ICZFZGJCTEN[OGPCNKT[.

GNMQNDCKCK[GNC[ZGINCD"MNBZXGK

NC[N[RKFOTNBG\OMKZKKOCNKFVSY

CKQFMKZFNSKZ,CVZJ[K[BV[ZG\

NFVSKYCKRKFOT"KMKSGKFSKNYGQFR"N

CMNVTO[PC[NTNKFPBMNKINC,GBV[Z

DONMSG\ZYNFCFBI\BG[\KKO.GDO

CBGVQHFXZKLNFKHFZ[FP[JI[P\I\

FMKSGKKFKFRYKNDPZKPNMNGMKC[Z,MEK

[NBKKCNTGN\GLFMKSGK
20

.GM[PMSFZY

NFCFBI\KKHFZPBE[PBMNKFINCNB

KDN[GTEFPYGO[BKRGPMGSF,CVZJ

CCK[GN[K[CGI[[DNK[FPZGCF,MDGQ

CCK[GN[NINCTXPG.GMQCJKDGQ[N

ECZKOINCKKOCPIC\,[FEZLFGB[RK\H

PFORKXGXG\DONK\ZFP[JI,XZKLN[KO

NCNRYG\B\FMKZFFKJCBIZKFJKDGQ.

GRZBF[BOFGBZDKNNJDQBGNC[NTNKF

PBMNKINCTEKU[KMSFB\MNFP[JI

PJTOHF.

MKZ\BKREGYXKF[MCZRBSZFPCNKT\

C[ZGINCGZGXFNFM[KZGPT\FNCK[GN

C[ZK,K[NFDTKNFCBG\GBGVQ[M\CRG

NTKNNDCKVSI.
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KD.CMKZKKOI[PNKG\K[RQK\ZGRG\

NTGP\FMKZFFYZPK\,MENFNQ:

B.NDCKFNMNGL[R[BZCTKQ,BO

CMKZKKOYZPKG\K[I[[[NBPYVKEKO

7
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17FSKNKYGQFKKTGEKBKRGIGXWCVRKDNKFBNYJGPDRJ,GF\C[KNP\IPOMZDKN.

18GCEKTCEPFRKFDTNFNMNKHMGMK\BUNET\ZP"B.

19GZBK\KPK[ZXFN\NG\[BNFHGCPINGY\FBIZGRKOBONKCGQYN[GZUBGPVNKJ.

20EBOKCNTC\GLFMKSGK[GCK[I[[PVRKFCNKTG\PFMKSGKNYEKZF.



\PKENRYG\FKJCCKQFCK[GNKOGR[BZ

NMNGLTNFMKZKKOMVK[R\CBZ,FZK

[CMKZKKOI[PNKG\NKMBNI[[HF,MK

PYGOFNFCFTXPF[GZV\B\FMNPKE,

MVK[FPXKBG\PGZF.GBUBOR[BZCMN

HB\P[FGCTKQ,FZK[FGBMCZ[ZGU

NDPZKCBGVQ[BKQCG[GOJTON[CI.

GNDCK[BZFP[JI[SCKCPYGOFB[BKQ

NI[G[MNML,MKPYGOFYEKZFPGDCF

PTJPFP[JI[SCKCG,GFYEKZFBKRF

RGDT\C[T\FCK[GNBNBCPYGOFB[.

GBT"V[CT\FGZE\FYEKZFFKBTNGNF

NRDGTCP[JIHF,GMQC[TF[PHKHKO

BG\FPPYGONPYGOTNGNNYZG\MQ,PMN

PYGOBKQNBSGZPIP\MLNC[NTNMKZF

BI\C[ZGINC,PFJTPKOFCBKO:B.MK

HFGI[[ZIGYPTJ[FYEKZF\KDT.C.

GBUBO\KDTFZKHFSVYBO\KDTCPYGO

[K[[ONMNGLCTKQPFPKQFFVMK.D.GBU

BO\KDTCPYGONMNGLYZGC[KFKFS’

C\GLFMNKMEKNCJNG,MKGQ[FRDKTFYGZF

CEZ"MCHGGK\YJRF[NFMNKGNBCMN

[GNKF.

C.NDCKFCNGT[CJSFNFCF,M[K[

NVTPKODNK[FMPG\K\[RGVN\K[KZG\TN

FJS)CVZJCBGVQ[FYEKZFXZFPFJS(,

GCBGVQHFFZGJCRCNTCJSGBKRGR[ZU

PKE,P"PC[TF[FJSCGTZCB[FZKHF

CDEZNKCGQYN)GNMBGZFBUNKCGQDPGZ(

[PNCQB\MNFCNKTG\[C\GMG.BNB

[TEKKQK[NVYVYT"VFVGSYKOFPIPKZKO

[DOCNKCGQYNXZKL[FNKCGQKFKFPFXE

[NFCNKTF,GMBQFNKCGQFGBPFXE

F\I\GQ[NFJSC[TF[FCNKTFFK\F

PFXEFTNKGQ.GP"PCBGVQ[FGBPC[NTN

MKZFC[ZK\PBMNINCK[BKQCGI[[

[FZGJCKDNG[,MDGQM[PJDQTNKFPBMNK

INCPGXYKOGMKG"C,GPF[K[NIG[FGB

ZYP[GOFEKQ[IG[[KONGNM\IKNF[PB

FCNKTFTGCZ\PMNKNMNKCNBZGJC,CHF

GEBK[BV[ZNSPGLTNFRKVGSYKO

EP\KZKONKCGQYNPCIGW.GBMQCBGVQ

[PC[NPBMNINCRGHNKGK[I[[[K[VL

PPRG,ZXGKNMSG\B\FMKZFNVRKMQCRKZ

MSU[KVSKYCKQFMKZFFC[ZK\NYEKZ\

FINC,GT"KHFKGXBPMNI[[
21

.

[KPG[TOMKZFI[PNK\FINCK\N\YGVF
PSGKP\ZYNC[Z:

KE.GCBGVQ[ZGXFNF[\P[CMKZF

FI[PNK\FINCK\NC[NTNKGC[ZK

C\YGVFPSGKP\,MDGQPF[[MKI

[PC[NKOCTZCKVSIKOTNFMKZF

FINCK\[BV[ZNFGXKBFPFPJCI,

K[FFFMKZFNVRKMQM"E[TG\MEK[NB

\FKFC\KGPB,GDOKRYFBG\FFKJKCPMN

[BZKG\FNMNGL[TNKF,GC\YGVFHB\

KC[NTNKGZYC[ZK.MKCBGVQHF,BVK’

NVKFI[[F[RKFR"N[MCZR[VLTNKG

INCGTM[KGK[VLTNKGZGJCFC[Z,P"P

CBGVQ[CNKT\FINCBKRFC\KGPBBKQ

CHFI[[BKSGZCEKTCE,GNDCKFI[[[N

NM\IKNFCBKRFC"KBV[ZNSPGLTNET\

FVGSYKOFSGCZKOEPFRKNKCGQYNPFXE

[NBRCNTCG.

FTGNFNFNMFNDCKMKZKKOI[PNKG\:

JG.CBGVQ[PC[N[OECZKO[BKQCFO

I[[DNK[F,PG\ZNM\IKNFNC[NTN

BG\FMKZFB\PBMNKFC[ZGFINCCHF

BIZHF
22

.GBOPC[NECZKO[K[CFO

I[[YZGC[FZGJCKDNG[PFYEKZFBN

FMKZKKO,KMSFFMKZKKOCRKKZMSU[KVSKY

CKRONCKQFYEKZFFPGRI\TNKFO,GTK"H

KGXBPMNI[[.

8
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21M[P[\P[TOBG\OMKZKKONCK[GNINCGC[ZTEKUNMSG\GCVTPKOFPTJG\[PC[NTNKGINC,GML

CCK[GNKFC[Z[FOPZGCKOKG\ZNBKXJZLNMSG\G.

22GP"PTEKUN\\FVSY[NRKZMSU\I\FYEKZFCMNVTO[PC[NINCTNFMKZFFC[ZK\]BGNFKVL[
MEK[NB\KDTCNMNGMKFC[ZBOK[RO[O.
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MKZKKO[NDH:PTKYZFEKQK[FZCFXEEKONF\KZNF[\P[CFONC[ZGNINC,GMQRFDG

FZCFPK[ZBN,GP"PPK[KMGNNFEZ[\FKFNGMKZFPKGIE\NINCGEBK[TG[FPQ

FPGCIZNXB\PKEKMNI[[.

MKZKKOYZPKG\:K[CHFMPFI[[G\,GXZKLNKKIEMKZKKORVZEG\NC[ZGNINC,GNDCKVSI
-N[KJ\FZP"B[BRGRGFDKOMVSYKGBKBV[ZNFM[KZONVSIMNN.

MKZKKOBKREGYXKF:NDCKC[ZGINC-ZXGK[NBNF[\P[CBG\OMKZKKONC[ZGNINC,BNB

T"KFVSY[NSKNKYGQCKQFMKZFNYEKZF,GCVSIPG\ZD"MNF[\P[CGT"KFVSYMKSGK

HFNBIZ[KRYFBG\OFKJC,GTEKUDONFDTKNB\FMKZKKO.

MKZKKOI[PNKG\:PQFEKQPG\ZNF[\P[NC[ZGNINC,GP"PTEKUNMSG\B\FMKZF

CRKKZMSUCT\CK[GNFINCKBGCT\CK[GNFC[ZK.

$ $ $



�łÆ�
łØ�ÆØ�Ø�

Æłºœø��ØØ��ÆØ�Ø�æ
Øł�
ZCKOGJGCKOCK[ZBNRGFDKO[NBNIE[CDEKOCKPKFSVKZF]GNCZLTNKFO[FIKKRG
BGNIE[CNKNCZL[FIKKRG[,GMQRGFDKO[NBNBMGNVZKIE[GNCZLTNKG[FIKKRG,
GMNKYGJKC\ZNKYGJKRCKBFPYGZG\CHFCS"E,GPRFDK[ZBN\GZFFKB.

����ł�œ	�Øæ�łÆłºœø��ØØ��

CZCKOPQFPNYJKO[PCKBKOFPRFD,

PGCB[FZB[GQ[MG\CNBSGZNCZL

[FIKKRGCKPKFSVKZFFGBCNYJKG[Z

]INYB’TPGEX"H[C[OZCGPFZB"KCTN

\ZGP\FE[QGH"N"NFNCK[BVKNGPXRV\

IE[[NV[\QNBFKFP\KZCTGPZ".

GMQCSVZBNKFHGJB)\X"DB’(M\C

[NBNCZL[FIKKRGCKPKFSVKZF.

GCBP\K[PYGZYEGOKG\Z,P\YGV\

FDBGRKOC[OZC[ZKZBDBGQGPGCB

C\[GCG\GVSYKONIMPKB[MRHGXZV\

)SK’S"J(GH"N"GTNMQDHZGIMPKO[NB

NT[G\[PIFCKQVSINTXZ\,G[NB

NT[G\MSG\IE[FTE[CGTG\".

GDOCSVZTZGD\FCG[O
1]TPGE75[

PXBRGNBSGZGH"N"DHZG[NBNT[G\

[PIFPVSIGTETXZ\,G[NBNIRL

IE[FTETXZ\"
2

.

GMQCSVZKVFNNC
3]SKPQ\XDSY"H[

M\CCHF"N:PRFDJGC[NBNIRLPNCG[

IE[FZBGKNGPZ[FIKKRGCKQVSINN"D

CTGPZ.

JTORGSUPGCBCTZGLF[GNIQ]SKPQ
\X"DS"B[GPGCBDOCI\"OSGVZ][G"\
BG"ISKPQYR"J[[CYFKNG\B[MRH,BIZ

PSTG\FXNCGFZXKIG\FBKGPG\[CGXTG

TNKEKFRGXZKOCKPKSVKZ\FTGPZ,FKG

ZCRKO[FIPKZGCPRFDKFBCKNG\[CSVKZ\

FTGPZMPGC[NG[\F[CGTG\.GMPG

[C[NG[\F[CGTG\RPRTKOPNCZL

’[FIKKRG’,PVRK[BKQZBGKNGPZ"[FIKKRG

GFDKTRGNHPQFHF"CKPKO[RIZCCFOCK\

FPYE[,MLBKQZBGKNGPZ’[FIKKRG’CKPKO

[RZXIGCFOKFGEKO
4

.GH"NI\"S][O[
"GFRFFGBBCNDEGNNKFGEKOGCVZJ

CBZXG\B[MRH[PIPKZKOC[C\NVRK

[CGTG\MPG[C\NVRKJ’CBCMKFKF

FZKD\FYFKNG\CDHZ\\\R"GZ"N".
5
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PBKELPXBRGFZCFPFBIZGRKOGSVZK

PRFDKONF\KZCZM\[FIKKRGCKPKFSVKZF,

CBPZO[FECZRNPECJTG\PKPKCKQ

FPXZKO[M\GCCSVZISKEKO]SKPQ\\"P[
K[ISKEKOPISKEKOFZB[GRKO[NBFKG

BGMNKO[GOVZKIE[CKQK"HC\PGHNJ’

CBC,MKBPZGBKLRCZL[FIKKRGGYKKPRG

GFDKTRGNHPQFHF.GMQRVSYNPT[F

00
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1NFDBQZCKBCZFOCQTHZKBNFGEVSC[R\\YX"E

2GFRFMKEGTFBCKNG\FRFGDFCKPKOBNGFKBTNVJKZ\\NPKEKZCKTYKCB,[P\GPVSITETXZ\,MPGCB

CDP’KCPG\)SC:(.BPRO[OM\CCHF"N:"TNVJKZ\\NPKEKFNNG[PBKEBPZKRQ[PGRKOBNU\NPKEKO

FKGNFNNFHYQG[PBKPDC\GTEBRJKVZSGMGNQP\GPVSIGTETXZ\".GMRZBFFK\FNGDKZSBBIZ\

CDP’[O.

3NFDZ"IVNBD’K]K"N[R\\ZN"C[
4GNMQBUC[C\PCZMKOSKGQBGPZKOBCFZIPKO.

5K[PQFPNYJKO[PCKBKOTGEPYGZG\NBSGZCZM\[FIKKRG,GK[[JTGNFCKBPYGZG\PFVGSYKO[ERG

NDCK[FIKKRGTNTXOPXGG\SVKZ\FTGPZPJTPKO[GRKO,GMPGCQ[BKQHFTRKQNHF.]MQZBK\K[PCKBKO

C[PG[NCTNTGNNG\BVZKO[FKFZCG[NCTNF\GKG"J,GTGE[.



C[GNIQTZGL]SKPQ\YR"BSTKUK"H[JGC

NKHFZPNGPZ[FIKKRGCKQFP̂XZKOTNVZK

BGTNPNCG[.

GH"NPBPZPZEMK]BG"ISKPQ\X"D,

S"YC’["R[BN\KBOK[NIG[NPF[RFDG

YX\NFYVKE[NBNCZL[FIKKRGPVSITE

N"DCTGPZGBOK[NHFJTOMTKYZBGBO

FGBPRFDCJTG\,GF[C\K[PKGOTPEKTN

ET\KNBI[[\KNHF,MKNBPXB\KGC[GO

SVZZB[GQBGBIZGQ,GBKQSVY[R[\ZCC

HFFPRFDPPF[M\GCC[G"TNYPQSK’

\YR"BSK"HEJGCNKHFZPNGPZ[FIKKRGCKQ

FPXZKOTNVZKBGTNPNCG[...GJTPB

[BKQZGXKONGPZCHPQBCNGXTZ[FIKKRG

GFDKTRGNHPQFHF.GFRFKXKCBPN\BEFL

JTPB[KKMBRPKPVSITEN"D[FOKPK

XTZGBCN,EPFLJTPBRFDG[NBNK[B

B[FG[NBNFS\VZCFO...GTOMNHFET\K

RGJFNGPZEBKQNIG[NGPBIZ[NBPXKRG

MQC[GOSVZ,EBKBV[ZENBNK[\PKJ

[GOVGSYZB[GQBGBIZGQNM\GCMQ,GNMQ

RZBFEBKQNNPGEP[ONMBQ,EK[NGPZ

EIGZCQCK\FPYE[IPKZNQJVK[FZK

FIPKZG[OCMPFECZKO,GBOCBRG

NF[GG\KPKFTGPZNF\OFKKRGXZKMKQ

NF[GG\ONMNPKNK,GFBGEBKNK\B,GBKQ

NRGBNBPF[BPZGIMPKOGCPYGO

[BPZGFG,GMEGPFNK[BKQHFPRFDYCGT

GNMQBKQNIG[TNKG".

GKG\ZPMLM\CCSVZVRKPCKQ
6]SKPQ

YN"DC’[[MNFTRKQ[BKQBGPZKO[FIKKRG

CKPKCKQFPXZKOFGBP[GO[FOKPK

VGZTRGKG\,PF[BKQKMGNKONGPZMQTNKPK

FSVKZF[MG\CTNKFOFZPC"Q]VZ[\
BPGZ[[FOKPKIGNFPGTE,GBKQPYGO

NFIPKZCHF,GH"NFZPC"Q]VZYM"DVSGY

N"G[GKPKOFSVGZKOCKR\KKOMIGNG[N

PGTEGNMLKYZBGZCG\KRGH"NCMNPYGOID

F[CGTG\"TXZ\"MKFGBMKGO[PKRK[N

ID[YZBGFM\GCMQ.

GCSVZBZIG\KG[Z
7]SGUVZYK"B[M\C

PF[BGPZKOFTGNO[BKQNT[G\CDEKO

IE[KOCKPKSVKZ\FTGPZFGB[KI\R[KO,

[NBPXKRGIGPZBHGC[GOVGSY,GBO

P[GO[PIF,EKNRGCPF[BSZGIH"N[NB

NT[G\[PIFK\ZFCZKYGEKOGPIGNG\.

GMQCNKYGJKPFZK"I]PRFDKKPKFTGPZ

TPGEYP"D
8[M\C,TKKQCSVZFEZ\YGE[

C[OSVZSGEKZHB[BKQNCZL[FIKKRG

CKPKFTGPZ[FOKPKFEKQ,GM"MCSVZ

TKYZKFE"J]SKPQM"BBG\K"H[T"[,BL

CMNSVZKPRFDKO[NRGCPFZK"N,GCMNCG,

GCPRFDKO,GCNCG[,GCJGZG["T,BKQ[GO

ZPHNBSGZ.

DOPF[FCKBC[OTKYZKFE"J,KZBF

NPTKKQ[O[BKRGIPGZMNML[M\CGH"N

"[BKQNRGPYGONBSGZ[NBFIPKZG

FVGSYKOFZB[GRKOBGBIZGRKOCHFGMG’

G[FMN\NGKCPRFDGBKQ[GOBKSGZCHF".

GDOCSVZKFVGSYKOFBIZGRKONBPXBRG

NBSGZ,GBEZCFC[G"TBKRGPGCBGDO

CVGSYKOBIZKOBKRGPGCBBUNBMPRFD,

GBUCP[RFCZGZF]SKPQ\X"D,S"YC’[
[PCKBFPRFDNBSGZNCZL[FIKKRG,M\C

[BORHEPQNGBKHFTRKQ[XZKLNCZLTNKG

[FIKKRGKMGNNCZL,GCET\\GZFM\C

]SKPQ\X"D[GH"N:CEKQCDEIE[CKPK

FSVKZFBKQBKSGZMNNGK[NFYNCPYGO

XGZLYX\.

GK[TGEFZCFVGSYKO[PYKNKOCHFMN

BIECSDRGQBIZ,CMUFIKKO]SKPQ\X"D

S"YE’[,C[G"\NCG[KPZEMK]SKPQYR"D[,
[G"\YZQNEGE]SKPQYK"J[,[G"\ECZK

PNMKBN]I"DSKPQK"D[,GC[OFDZ[H"B

]FNKMG\[NPFVZYK"BFTZF52[PGCB
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6NFDBGQZCKR\RBNFMFQVZKE,FGEVSC[R\\ZT"D.

7NFDBGQZCKKXIYPGNMGHX"NREVSC[R\\YM"J.

8PFEGZF[K"NC[R\\[T"D.



[F\KZNCZL[FIKKRG.[G"\KCKTBGPZ

]I"D\[GCFM"G[RGJFNFYNNCZL

[FIKKRG,GZYCCDEIE[[PCKBFZCF

[PIFK[NFIPKZCNKXGZL.

GPXBRGDOCBIZGRKO[P\KZKQNCZL

[FIKKRGTM"VC[C\,MQP[PTCNYJKG[Z

FR"N]TPGEX"H[,GC[G"\KGSUBGPW]SKPQ
\\P"I[G[G"\\GZ\KYG\KBN

9]PFEG"Y
I"BSKPQP"I[GTGE.
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GFRFCZGCGTKYZPFN[GRG\CVGSYKO

FBGSZKOP[PT[TKYZFBKSGZFKFNIE[

CDEKO.

CNYJKG[ZC[OZCGCTN\ZGP\FE[Q,

[FGBFPYGZ[ZCKOPQFPNYJKOPCKBKO,

M\C[ONDCKKPKCKQFPXZKO,[ZCGCTN

F\ZGP\FE[QFKFBGSZN\YQCDEKO
IE[KOCKPKCKQFPXZKOBCNFKFTG[F
[FIKKRGTNVKZG\BIZK"HC\PGHBVKNG

BIZZ"IBCBOCBNGECZI[GCP[GO

[BKQPTCKZKQTNFPXGG\,RZBFNFEKB

[CZM\[FIKKRGTNVKZG\YKNJVK,GM"[

CKPKFSVKZF.

CN[GQZ’[ZKZBDBGQ"[NBNT[G\

MSG\IE[F",GMQPN[GQTZGD\FCG[O

"[NBNIRLIE[FTETXZ\".

GCSVZKVFNNCM\C"PRFDJGC[NB

NIRLPNCG[IE[".

GMQRZBFCET\\GZFNPG"HPFZ["O

PCZTH’Q[M\C"CEKQCDEIE[CKPK

FSVKZFBKQBKSGZMNNGK[NFYNCPYGO

XGZLYX\".

GMQPXBRGNINYCBNKFZCF]SKPQ
\YR"BSYK"H[NDCKKPKCKQFPXZKO[O

M\CNDCK[FIKKRGC[C\[K[IKNGYCKQ

VKZG\IE[KONCDEKOIE[KO,GH"N:

"ECPNCG[BKMB[PIFJVKGBSGZBU

C[C\".

GPXBRG[FJTONINYCKRKFOMPG[M\C

FB"ZECPNCG[K[KG\Z[PIFPVKZG\,

GK\MQNGPZJTORGSUCHF,[CZM\[FIKKRG

TNCDEKOFGBIGCFPTKYZFEKQ,G[FIKKRG

TNVKZG\FGBZ[G\GMENFNQ.
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CZM\[FIKKRGTNCDEKOIE[KOPYGZG

CDPZBPCZKK\BCCZMG\EURE:,GRVSY

NFNMFC[G"T]BG"ISKPQZM"DS"D[YRF

MNKOIE[KOPCZL[FIKKRG.]GPF[FZCF

BKQPCZMKOMFKGOK[CHFMPFSCZG\[.

CZM\[FIKKRGTNVKZG\PYGZGCDPZB

TKZGCKQEUP:PTGCEBEZCKFGEF[O,

GRVSYNFNMFC[G"T]BG"ISKPQZM"F[
FZGBFVZKIE[P\IE[P[RFN[RFPCZL

[FIKKRG.

GM\C[OPD"B]SY"G[[CZMFHGBKRF

IGCFBNBZ[G\,FZK[TKYZCZM\[FIKKRG

FGBTNMNKOIE[KO,GVKZG\FGBZY

PPRFDB,GBGNKDOP[GOHFNBFIPKZGCHF
FDEGNKOFR"NMPG[FIPKZGTNCDEKO

IE[KO.

�
ø�łÆ

PSGVZ
10

[PZQBEPG"ZZCKKGIRQ

PSJBNKQYBZNKQHXGY"NCTNG\GNBZW

FYGE[CKGOFFXNFM"DBKKZ\["GCKY[G

HYRKFISKEKO[KIE[CDEKOIE[KO\I\

CDEKGFK[RKO[CNG,GC\IKNFNBZXF

NNCG[PVRKKPKFSVKZFGZYNBIZ

[FVXKZGFSMKOP[GOMCGEFXKCGZ.

GNVKPF[FGMIRGNTKNBKQPHFZBKF

NBSGZCZM\[FIKKRGTNVKZG\IE[KO

PBIZ[TKYZFBKSGZFKFTNCDEKOGMR"N.
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9NFDBGQZCKKYG\KBNKFGEFZGHRCZDK"N[R\\ZS"J.

10PGCBCYGCWCK\BFZQGK[ZBNV"CTPGEYF.
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FZCFVGSYKOGPNYJKPRFDKOP\KZKOCZM\[FIKKRGCKPKFSVKZFBG[NBFCKBGPRFD

HF,GBUCZCKOPQFPYGZG\NBSGZNCZL[FIKKRGCKPKFSVKZFNBM\CGMNGOPVKZG\
IE[KOZYPCDEKOIE[KOGMPG[CKBZRGNMBGZFFSCZBNINY,GBUFI\"S[FIPKZM\C

NFEKB[CTKYZRYJGPRFDHFCRKB[MRHPVRKFVZTG\[FKF[O,GRFZBRFZBGV[JKF.

$ $ $
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IGC\CKTGZCVKZG\[CKTK\,KNVK’PYZB

GNCFP\LGNIKFB[ZCBZXL\FKFMN

\CGB\FNBMGN,GEZ[GIH"N[MB[Z’MNF

NIKFPQF[EF’BH’MNFNCFP\LPQ

FCK\’.GFBIZGRKOIYZGCDEZIGC\CKTGZ,

BOFGBEKQ[INPTXOYEG[\FVZK,EM[O

[FVZKBSGZCSIGZFGCFVSE,GPGDCN

C\[PK[GZYNECZEFRB\GGCKTGZG[GF,

MQFGBPGDCNCHPQBMKN\G[BKRGPG\ZMK

BOCHPQ[K[PPRGNIKF[C[EF.BGEFGK

PXGFIE[FPPXG\F[CKTK\FP\YKKP\

CVKZG\[CKTK\,GFKKRGEM[O[K[EKQ

FVYZCPIGCZMQRBPZEKQFVYZC\NG[,

NFVYKZCHPQ[MNFPPRGNIKF[C[EF.

GCV[GJGECZHF\NKKFCRKEGQBOEKQ

CKTGZRYCTNVKPYGO[RPXBFVZKT\FBG

NVKPYGODKEGNG,EBOHFPDEZKYEG[\

FVZK,B"MP\K[INEKRKYEG[\FVZKIN

CGRPKMNFEKRKOGFDCNG\FCBKOPIP\G,

BCNBOHFPXGFTNFDCZBNFVYKZCHPQ

CKTGZG,B"MK[PYGONGPZEECZHFRYCT

NVKPYGOPXKB\Q[NFVKZG\.GCECZHF

PXKRGCZB[GRKOBP\RK’CVSIKOEUR’T"C

DCKFPRFD[NBNT[G\PNBMFCTZCK

VSIKO[BPZG[FFGNLPPYGO[TG[KQ

NPYGO[BKQTG[KQBGPPYGO[BKQTG[KQ

NPYGO[TG[KQRG\RKQTNKGIGPZKPYGO

[KXBP[OGIGPZKPYGO[FNLN[O,GY\RK

’MKGXBCG’FPGNKLVKZG\[CKTK\PPYGO

[MNGNPYGO[NBMNGBGPPYGO[NBMNG

NPYGO[MNGIKKCNCTZ,GM\CZ["K

EFPGNKLVKZG\[CKTK\PPYGO[MNG

NPYGO[NBMNGIKKCNCTZP[GOIGPZK

PYGO[KXBP[O,GPCGBZ[FIGCFNCTZ

PPYGO[KXBP[ONBFGKPEKRBM"BPXE

IGPZKPYGO[KXBP[O.GEKKYFIHG"B)SK’

K"DSY"C(PZ["K[FPGNKLPPYGO[NB

MNGFVKZG\NPYGO[MNGFVKZG\IKKC

NCTZPQFEKQ,GNBZYP[GOFIGCFNRFGD

CIGPZ\FPYGO[CBN[O,GFKRGP[GO

[EKQCKTGZRYCTNVKPYGO[RPXBFVZK.

BGNOF\GS’[OCEUR"CT"B)E"FPPYGO(

M\C[FPGNKLVKZG\[CKTK\PPYGO[KXBG

IKKCNCTZPF"\,GM\CFIHG"B)[O(

[N[KJ\GEKQCKTGZRYCTNVKPYGO

DKEGNO.BNBEBV[ZEMNECZKGFGB

MB[ZKXBGPPYGPQC[TF[MCZIN

FCKTGZ,GNVKMLBPZKRQ[FIKGC[INTNKG

PF"\NBVYT,P[B"MCPYGO[TGENBIN

TNKGIGC\CKTGZ,RYCTNVKPKYGOFVKZG\

C[T\CKTGZQ.GFDZ"[PKNDZGOFGMKI

PSGDK\FDP’[O)EUR"CT"B([IGC\

FCKTGZPPYGO[KXBP[OFKBZYPIP\

IGPZBEPRFDGNBPEKRB,EBPZK’[FPGXKB

V"[PPYGO[NBMNGNPYGO[NBMNG

G[PT[MNGCPYGPG,EFKKRG[FGXKBQ

PPYGPQYGEO[T\FCKTGZGZYBI"MMNG

CPYGO[FGXKBQ,ENZC[K[BCZKFEZC

BKEKCFBVNKDK\"YGZCKKFGEF,EN\"Y

VJGZPQFCKTGZGNZ"KIKKC,GCKBZZ["K

ESCZ\\"YECFBNB[KKLIGPZKPYGO

[KXBP[OMKGQ[C[TF[FGXKBQTEKKQNB

R\IKKCGCCKTGZ,GBKRKPB[FEKQCKTGZ

PPYGO[KXBGP[OFGKPEKRBNVKEBHNKRQ

C\ZPYGODKEGNQ,B"MPBKRVY"PBO

FGXKBQM[FDKTHPQFCKTGZBGYGEONMQ,

GCT"MMR"N.GCZPC"OV"HFK"CFCKBEKRB

EP\RK’,GSKKO’NVK[RG\RKQTNKGIGPZK

PYGO[KXBP[OGIGPZKPYGO[FNL

�
Æı"ÆØœ��ł�
Øøł��" �ª



N[O’,GP[PTPECZKGECMNDGGRKCKQ

M[MNGCPYGO[KXBP[OGCKQ[MNG

CPYGO[CBN[OMNIGC\FCKTGZFGK

ZYPEKRKFPRFDKO,[IKKCNRFGDMIGPZK

PYGO[KXBP[OGMIGPZKPYGO[CBN[O,

GMEK[KIGNIGC\FCKTGZPF"\CTKRQ

[KMNGCC’FPYGPG\,EFKKRGDOCPYGO

DKEGNQGDOCPYGOPXKB\Q,GM"MFIHG"B

)[OSY"E(CET\G.GMQET\Z"KPNGRKN

CVSIKOEUR’T"C)E"FPPYGO(GFPBKZK

[OEUR"CT"B)[OE"FFPGNKL(.GX"T

CDKEZG.

GFRFCP\RK’V"HP"CBK\BEVKZG\

[CKTK\[PMZQK[NFQ[CKTK\GNEPKFQ

[CKTK\,BOFOPKQ[BKRGP\YKKOCBZW

K[NFOCKTGZGNEPKFQCKTGZ.GNMBGZF

PPRV"[BOIGC\FCKTGZFGKPXEYEG[\

FVZK,B"MM[O[K[NEPKFQ[CKTK\F"F

[K[CGCKTGZ,GNPFNKNPK\RK[K[DO

NEPKOCKTGZ,GBOFKBPXGFTNFDCZB

NFVYKZP\K[MNFNIKF[C[EF,PBK

[KKMBMNN[KIGNTNFEPKO.

GCT"MX"NEIGC\CKTGZFGKPIP\

YEG[\Q[NFVKZG\,GNVKMLINFEKQCKTGZ

BUTNEPKFQ,BNBEBKMBCKFIKEG[B,NVK

EK[NGPZCFDEZ\GC’EZMKO,ECV[GJG

RBPZFDCNFCFK\Z[NBMKN\VKZG\

[CKTK\[FGBTEHPQFCKTGZ,EFKKRGMN

HPQ[FVKZG\PXGKG\NIKG\F[EF,GFGK

MTKQBMKN\YE[KO[HPQBMKN\QPGDCN

GBI"MRT[FRG\Z.]GECZHFBV["NCC’

BGVRKO,B’EFGKPIP\YEG[\Q[FGB

PGDCNNHPQPSGKO,C’EFVZKPXETXPG

FGBBSGZC[KPG[KO[BKRO[NBMKNF

GBKRO[GKONMNBEO,BNB[NXGZLBMKNF

F\KZGTE[\MNFNIKFNBSGUNCK\GMVK

XGZMG,GPMBQGFKNLIGHZNBKSGZGFZB[GQ

GBKQNGHMG\CFOKG\ZPBIZKO,GMPG

[C\IKNFHMKG\GPGDCN\ZYNBMKNFMQ

FKBPGDCN\TE[T\CKTGZQ[.BLBV[Z

NGPZEF[\BVKZG\[CKTK\FOFK\ZDPGZ,

GRBPZFFNMFCCKTGZEM[MNFNIKFPQ

F[EFINBKSGZTNFVKZG\[BSGZ

NFIHKYONTXPG,GFKKRG[FMKNGKNIKF

PIE[CFOIGC\CKTGZ.GTK’CHFCIK’

FDZK"VVTZNBNZS"DT[FSB)TPGEZSH(.

GRVY"PCHF,CFINKU[PQCKKQ,FBOHPQ

FCKTGZRYCTCINVKGMVKFHPQ[NFVZK

FZB[GQEFKKRGF[PQ)TETXZ\(BGMVK

INVKGEFKKRGMVK[MNFFKKQ)CVSI(,

ENMBG’BOFGBFDCNFCFK\ZFVKZG\,

B"MPBIZ[SKC\YEG[\Q[NFINKVKQ

FGBPIP\FTKYZF"FRPK[KFKFPGDCN

NVKHPQFTKYZ,BLNXEF[RK[FEKQCKTGZ

FGBZYYEG[FNTRKQHF[MKNGKNIKF

BGSZQNBIZHPQ,K"N[FEKQCKTGZNBIN

PIP\FIKNGU,BNBYEG[FHF[K[NFO

PIKNCGEKQCKTGZMEKQFTKYZ,GB"MBV[Z

EFHPQKFKF\NGKCVKZG\FINKVKQTXPQ.

GECZHFPS\CZN[KJG\[BUCVZKFZB[GQ

HPQCKTGZGRYCTNVKFKMQ[RPXBC[T\

CKTGZQ,GB"MBUCINVKGMN[NBFDKTCG

HPQCKTGZGBKRGIKKCCCKTGZ,EI[KCMPG

[TCZNPYGO[TGENBFDKTCGHPQCKTGZG.

GNPT[FK[[EKKYGMQPFKZG[NPKV"HF"B

[M\C[EKQFINKVKQMEKQCKTGZFVZK,

GPCKBEGDPBNHF’FINKUTNKQCNGNCKQ

MPFEB\BPZTNKQK[NFQCKTGZGEMGG\KF

NGNCKQK[NFQCKTGZ’,GMGR\GENGNCKQPXE

TXPGBKQCGEKQCKTGZPIP\[FO

P\YKKPKOCBZW,P"PM[FINKUCTNKQK[

NFGEKQCKTGZMEKQFTKYZ,GNMBG’PEGT

FKZG[NPKFGXZLNFCKBEGDPBPECZ[BKQ

CGMNNEKQCKTGZ,GNBCBGVQ[FINKU

CVKZG\[K[NFOCKTGZ,[EKQCKTGZGRYCT

NVKFVZKFZB[GQ,GCT"M[CECZ[K[NG

HPQCKTGZHPRGRYCTNHPQ[MNFBG\G

FPKQ,GZYCBGVQ[BKQNGHPQCKTGZBH

RG\RKONGB\MNEKRKFVZKFZB[GQ.

GRVY"PCRKEGQHF,CVKZG\RMZKON[KJG\

[K[CFOYEG[\[CKTK\,FBOKIGNCG

IGC\CKTGZ,E[KJ\FZ"[FHYQ)FGCBG

ECZKGC[G"\BCY\ZGMNSK’M"D([NB,

GM"MFPCK"JP[PG)I"BSK’M"BGMQCSK’
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[N"G(,NVKEPXKNPKPZYB\KRBPMIDCZB

ENBPXK\NB[\TGKKEKRBCFEKFGMEBK\B

CCMGZG\EUK"BT"CNTRKQ\ZGP\PT[Z,

GM"VFPFZK"J)I"BSK’P"D,GT"TCZEC"H

V"EFM"J(.BMQZGCFBIZGRKOV[KJBNFG

EBOBKMBYEG"[CVKZG\RMZKOBHKBKMB

CFOBUEKQCKTGZ,GM"MFZ["SV"GF"B,

GPFZ"KYGZYGS)V"HP[PG"KF"D(GMQ

FMZKTFIHG"B)SK’KBSY"HE"FGKZY,GSK’

MFS"YMF(.GTC"HTGECMS"PV"F

P[CKTK\,GCIZEKOSG"VR"F,GC[N"F

[TZFBG\KG\BG\Y’EURHT"C.GCSCZ\

Z"[FHYQ,K"BESCZEEKQCKTGZBKRGRGCT

PIP\YEG[\FVKZG\,BNBFGBSRKUPEKQ

FFVYZ[N[CKTK\GFVYT\CTNG\EF\GZF

FDCKNFHMG\BSKV\FVKZG\TE[T\

FCKTGZ,GPMKGQEFRMZKNBPXGGFCFVYZ

VYTEKQFCKTGZBXNG.GK"B[GEBK[FGB

PEKQFYEG[F,P"PMKGQ[FGBEKQPPGRK

[XZKLNFVYKZ,NMLKMGNNGPZYB\KPMI

PK[VJGZCHF.BGNONFR"N[EKQCKTGZ

P\IE[CHPQ[MNF,B"MMNFEKQINCKE

K[ZBN,GNKMBVJGZFCPF[C\IKNFFKF

CKEPK[VJGZPBIZ[ING\FIKGCNBIN

CHPQ[FKFCKEG.

GRIHGZNTRKRG,FRFNVKFDEZFHG,EIGC\

CKTGZFGKPIP\YEG[\Q,GFGBSKCF

FP\IE[\NBKSGZ,NV"H[VKZFXZKL

FZPC"O[K\CTZDOCPYGODENK\Q[HFG

SKC\YE[G\QGDOCPYGOPXKB\Q[CGINF

FBKSGZT\F,GBKQMICMKNGKNIKKCB\

FVKZG\CCKTGZTE[\\IE[MNSKC\

FBKSGZ,EFKKRG[KMNGPC’FPYGPG\[K[

NVKZG\[KKMG\CFONING\FBKSGZ.

GHFGIKEG[BEP\RK’[K[CEPKGCKTGZ,

EPBIZ[IGC\CKTGZINFT\F,]GCVZJ
N[KJG\[IGC\FCKTGZRYCTNVKPYGO

FKPXBGC[T\CKTGZG[,GPGMIPFKZG[NPK

[HPRGFGBNVKHPQFCKTGZ[NINKVKG,B"M

CPTG\[BKQCGCKTGZFKFXE[NBKFKFCG

EKQCKTGZ,GCHFBPZK’EP"PCECZ[BKQCG

CKTGZPXETXPGBHGEBK[FYGCTFGBMVK

FVZKFZB[GQ,MKYEG[\QFCBFPFTKYZ

PIKKCCGEKQCKTGZCBKHFHPQ,GNVKML

FKZG[NPKZYCNGNCKQPXB[HPQCKTGZQ

KFKFNVKHPQCKTGZFTKYZ.GMTKQHFPXKRG

CIHG"B)SK’K"DSY"C([FGMKIPFSGDKB

CVSIKOECKXBGNIGWNBZWBKMBTNKG

IGC\CKTGZPF"\,G\Y[FN[KJ\Z["K

[PYGODKEGNQBKRGPIKKCPF"\,GM\CEZY

CFGXKBQPKFGEFNDNKNBHNKRQC\ZPYGO

PXKB\QNVZ["KMKGQ[NBMNFNIKFMBQ

GFGBB"K,GMGR\G,EM[PGXKBNIG"NBORNL

BIZPYGOPXKB\QFZKKVYTNDPZKPQ

FCKTGZ,GHFB"BMKGQ[PTXOYEG[\FVZK

FGB[K[NGCKTGZ,BCNM[PGNKLPPYGO

NPYGOCB"K[BKRGPVYKTB\IGC\

FCKTGZ,GF[KRGKBKRGBNBCHPQFCKTGZ

GNBCTXOYEG[\F,BHNKRQPF"\BIZ

PYGOPXKB\G,MKGQ[FMKNGKNIKFFGB

FSKCFFP\IE[\NBKSGZ,GCPYGO[FGB

RPXBP\IE[\SKCFHGNIKKCGF[\B

CCKTGZ.

GCHFKGCQRPKET\ZCKKFG[TCP\RK’

CV"JP"F,EFMGC[[N[FMC[KOEBGMNKQ

BUTNFBIZGQ,GCKBZZ"\)FGCBC\GS’

CVSIKOEUR"CT"B,GCZ"[[O(EKNVK’

PYZBKEMKGQ[K[PYX\PPRGC[EFEFKKRG

JTOFRCNTCG[TEKKQNBMNF,BT"V

[TKYZFVZKMNFBKRGIKKCNCTZ,T"[.

GECZHFK\CBZZYBOCKTGZFGKBKSGZ

FP\IE[,BCNNVKV[GJGEPTKYZBMN

HMKG\GFGBZYNBMKNFGTEFCKTGZ,B"M

FINY[MNFNIKFIKKCCCKTGZ,GPF

BKMV"N[PTGZCCGRPKPKQ[NBR\MNF

NIKF.

GNVKDEZHFRGMNNFCKQP\RK’,CVSIKO

EUR’T"C,DCKFPRFD[NBNT[G\PNBMF

CTZCKVSIKO[BPZG[FFGNLPPYGO

[TG[KQNPYGO[BKQTG[KQBGPPYGO

[BKQTG[KQNPYGO[TG[KQRG\RKQTNKG

IGPZKPYGO[KXBP[OGIGPZKPYGO

[FNLN[O,GY\RK’MKGXBCG’FPGNKLVKZG\

[CKTK\PPYGO[MNGNPYGO[NBMNGBG
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PPYGO[NBMNGNPYGO[MNGIKKCNCTZ.

GNMBG’PFFEPKGQCKQEKQCKTGZCVKZG\

[CKTK\NBKSGZT[KK\PNBMFCTZCVSI,

ECBKSGZT[KK\PNBMFEFGKEKQTNFDCZB

[YKCNTNTXPGPRFD[NBNT[G\PNBMF,

BPZK’[BKRGKMGNNTHGCPRFDGDO[CB

NPYGO[TG[KO,GMQNFKVLCPYGO[BR[K

FPYGORGFDKO[NBNT[G\,BU[FGB

CPYGPGRGFDNT[G\P"PBKRGKMGNN[RG\

PPRFDBR[KPYGPG.BCNEKQCKTGZIN

CVKZG\TXPQ,GB"MPPRV"[BOFVKZG\

IKKCKOCCKTGZ\GPGJNTNFDCZBNYKKO

FEKQBUBOBKRGPXGKMBQVKZG\[IKKCKO

CCKTGZ,GBOFVZKBKRGIKKCBU[RPXB

CPYGO[FVKZG\[OIKKCKOP"PHFBKRG

IKKC,GTNFDCZBPGJNZYNYKKOB\FEKQ

[NFVKZG\,BJGTNFDCZBPGJNNT[G\

CKTGZCECZFVJGZ,GFDCZBNBI[KC

[P[RFTXPGBNB[VKZG\BNGFO[GRKO,

GB"MPBK[KKLIGPZKPYGO[KXBP[O

GIGPZKPYGO[RMRSN[O.GMKFPCKBVKZG\

PIG"NKFKFIKKCCCKTGZPEKQIGPZKPYGO

[CBN[O.GBUBORVZ[EPXG\CKTGZFGK

IGC\DCZB,[PGJNTNKGNCTZVKZG\

[CKTK\[PDKTFHPQ[MNF,GNBFGKIGCF

PIP\YEG[\FVZK,P"PING\FIKGC\NKB

CVKZG\,[ZYPF[DENCBG\GPYGOIKKC

CCKTGZ,GB"MPF[KKMBNPBK[[RKRG

CZK[BDCKBKSGZPNBMF[RG\RKOTNKG

IGPZKPYGO[KGXBP[OGIGPZKPYGO[CB

N[O,EY\RKTNHFMKGXBCGGMG’.

BGNONVP["MECKTGZFGKSKCF

FP\IE[\NBKSGZG\NKBCPYGO

F[\KKMG\FVKZG\CHPQ[MNFNIKF,BO

CPYGOYCKTG\QEFKKRGPYGO[KXBGP[O,

BGCPYGOPXKB\QEFKKRGPYGO[CBN[O,

B"[PBKE\RKCP\RK’’MKGXBCG’,GF[GG\F

EKQPGNKLVKZG\PPYGONPYGONTRKQ

CKTGZ,NPRFDBKSGZT[KK\PNBMFCTZCK

VSIKO,EBU[TXOIGC\FCKTGZ\NKB

CYEG[\FVKZG\,BCNHPQFCKTGZ\NKB

C[KKMG\FVKZG\NPYGO,GM[O[FKGXB

PPYGO[BKQTG[KQNPYGO[TG[KQCG

PNBMFIKKCNRFGDMIGPZKPYGO[KXB

P[O,PVRK[YCKTG\GG[KKMG\GFKBNPYGO

[KXBPPRG,MLDOFVKZG\[KXBGPPYGO

[MNGNPYGO[NBMNG,MNIGC\CKTGZO

FKBPVRK[TEKKQ[KKMG\OFKBNPYGO

YCKTG\Q[FGBFPYGO[KXBGP[O.

GFRFCRKE"ECDEZPXG\CKTGZ,BOFGB

FDCNFCTXOHMKG\GCVKZG\,BG[HFECZ

FP\IE[CHPQ[MNFNIKF.NMBG’BKMB

CKFRVY"PCECZ[YKKOCGPXG\CKTGZ,BO

P\IKKC[GCNCTZGC[PKJFFCBF.GECZ

HFPXGKCKKQ[N[CKTK\,[CKTZC[RF

F[PKRK\)CHPQFCKTGZ(,GHMFCFOPK

[HMF,GTEKKQFOYKKPKOTE[PKJFFCBF,

BOIKKCKO[GCCCKTGZCT\[PDKTHPQ

FCKTGZ.ENMBG’BOHFFDCNFCTXOFHMKF,

B"MPBIZ[CKTZ[GCYKKOEKRGGBKQXZKL

NCTZ[GC,BLBOHFEKQ[P\IE[CHPQ

CKTGZG,B"MT\FC[PKJFHGEINIGC\

CKTGZIE[,\GXZKLNCTZPEKQPF[T\F

MNFNIKF.G[PT\KP[PKBEFDZBK"N

[JKKRPQHX"N[RYJCV[KJG\[XZKL

NIHGZGNCTZMKGQEV"[RKRFG,GTM[KG

FGBHPQ[MNFNIKFPQF[EF,GNBPFRK

NFGFFVYZ[T[FB[\YE.

GNPT[FCRKEGQHFPXKRGD’XEEKO,B’

[MKGQ[YKKOPXGG\GVYTYEG[\G,GBUBK

NBVYTYEG[\GP"PMKGQETCKECKFPXG\

CKTGZ\GBKQXZKLNCTZ[GC.C’M[PDKT

[GCHPQFCKTGZXZKLNCTZMKGQ[T\F

C[CKTK\INTNKGIKGCIE[ECKTGZ.D’

MKGQEC[PKJFHGINTNKGIGC\CKTGZ

PIE[B"MXZKLNCTZPKEC\IKN\

F[CKTK\)GNMF"VCTZ"VE[R\F[CKTK\,

ET\FMNFNIKF[C[EF([FZKKKQHFMCZ

MNFNIKF[C[EF.

TGEKN"TCECZ[K[NGC’PIHGZKDKEGN

C[RF,GYGEO[P\IKNFPIHGZF[RKMCZ

MNFNZB[GQ,EK"BEK[CFOC’VTPKO

IGC\CKTGZ,EFRF\RQV"JP"EBGMNKQTN

FEGVZB)EGVZK,ZPC"OCVKFP"[(,GM"V
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FZPC"OV"HF"F,GFKKRG[K[[RKPIHGZKO

[NVZKFYEG[KOCYEG"[GNVKMLFPIHGZ

F[RKPXKNDOB\FPIHGZFZB[GQPIGC\

CKTGZ.GK"BEMNHFBKKZKM[BKQFZB[GRKO

MNGNDPZKTE[MCZPDKTKOF[RKKO

]GFIKEG[CHF[NBRDHGZMS\GRK\[B\K

NBINGVKCVKZG\[PKRK\MP["MFZPC"O

V"HF"F,MKGQ[TWFEGVZBPVGZSO[RG\Q

[RKPIHGZKO)TK’IHG"BSK’J"GSY"DE"F

GTKYZ(.TGEBV[Z[FIKEG[CHFEBUBO

R[BZCHPQ[P\IKNF[RKKO[KTGZPGTJ

MHF[CTNPBBKRGPXKN)TK’CEZLBPGRF

V"HSY"SP["MCHFC[OFIHG"B(,BV"F

NBI[KCMNFNIKFMKGQ[MCZF\IKN

DKEGNFPIHGZF[RK[,BCNBOFZB[GRKO

MNKONDPZKTE[MCZPDKTKOF[RKKOIKKC

CCKTGZ.GM"PCSEZF[CKTK\[FG"NT"K

FZ"H[VKZBH"NT"VFIHG"BGH"N:PKRK

KZYG\GYJRKG\[BKROP\YKKPKOZYCTGRG\

PSGKKPG\HPQFCKTGZC[CKTK\TXPF"TO

MNG\TGR\YKGPO",GP[PTEMNTGRF

PIKKC\B\FCKTGZPBG\FFTGRFBT"V

[T\KEKQNDEGNPBG\GFPKQC[CKTK\

CTGR\FYKW.GMQEKKYFPRI\[NPF)I"B

SK’R"BBG\JG(PECZKFZPC"OCVKFP"[

MBQGCFNMG\KGV"HF"F.GECZHFRVY"P

NVKJBKF)FBEGPF([MCZCIGE[I[GQK[

VZKTNFTW[IRJGFC[KNPMRKS\[PKJF,

GCIGE[MSNKGPSKKOB\PIHGZFDKEGN

FZB[GQ)[F\IKNCIGE[\PGH(,GCIGE[

\PGHPGXKBB\FDNFIE[[NFVKZG\

[KFKGDOFOYEG[KOCYEG[\[CKTK\,

[CFOK[C’EKRKCKTGZCMSNKGE[CKTK\

GCMSNKGE[PKRK\.GFRKEGQ,CMF"DBOK[NG

CCK\PPF[DENCPIHGZFZB[GQGCKTZ,

BOM[PDKTHPQFCKTGZF[RKXZKLNCTZ

[GC,BG[MKGQ[C[PKJFHGMCZYKKOIGC\

CKTGZ\GNBINTNKGIKGCPIE[.

TGEKN"TN[KJ\FZB[GRKO[KGCB

CSPGL,EMNFNIKF[C[EFRYCTNVK

PKYGOFKPXBG[NFVKZG\CHPQFCKTGZ

GNBNVKPKYGODKEGNG,CVKZG\[FKF

CPYGO[MNGGR\IKKCGCCKTGZ,GNBIZ

[FVYKZGHMF,FNLTPFONPYGOBIZ

)PD’FBZXG\NCKTGZ([[OTGENBFDKT

HPQFCKTGZ,BOFGBP\IKKC[GCCCKTGZ.

BG[PBIZ[YKKOCGIGC\CKTGZ\GNBIN

TNKGIKGCIE[.

]TGEKN"TCNYJT[CKOE\RQCV"JP"G

EBKMBHPQCKTGZNNIKOGNKC[KO)NVK

[[KPG[O[GRFNVKMLI[KCMC’PKRKO

GBKQBGMNKOFNIKQTNFKC[[R[BZ

C[EF(,BOCKTZCHPQ[FONIKOBOFO

P\IKKCKOCHPQ[KC[KO[GC.GBGNKBHNK’

CFGC\ZNYKJF,GBOBHFKGNIKO\GNB

KIGNCG[GCEKRKOEKC[,GX"T[.

G[PT\KNFGMKIECZHF,EFRFCV[GJG

FJTOECPF[FVYKZC[T\CKTGZPG\ZNG

NHMG\G\GBKQCGEKQCKTGZ,FKKRGNVK

[CT\FCKTGZECZHFFKFPCGTZ,BGNOK[

ZBKG\[FJTOFGBNVK[YKKOCGPXG\

CKTGZGNVKMLVYTPKRKFEKQCKTGZ.EKTGK’

CT"HEUSCT"CECKZCKKRBKKHVKVKZK

[CKTK\PTRKKOGVZTGNFGC[PKRK\,

GVZ["KG\GS’)CVKZG[BYPB(EB[\MI

EBMNKTRKKOC[PKRK\BIZFCKTGZINKVK

VKZG\[CKTK\CNBCKTGZ,T"[,GFRFF\O

C[T\FCKTGZFECZNBFKFYKKO,GBV"F

MKGQ[BIZKHFM[FDKTFINKVK[CKTK\

NKEGNBYKKOCFGEKQCKTGZFZKHFRBSZ,

GB"MPCGBZ[FIGC\CKTGZBKRGRGXZ

GRYCTCZDT[NFCKTGZ,BNBCHF[YKKOCG

PXG\CKTGZ.]GCBP\PXKRGE"HCBIZGRKO

)IZEKOVZYCKTGZV"[,[TZKXEYVK"J

STK’F’,IHG"BSK’KBSY"H(NTRKQV"[[N

RMZKNETG\FSGCZKO[K[CFOYEG"[,

GCHPQFCKTGZFKFCZ[G\FRMZK,[FK[ZBN

FYGRFPFONBIZFCKTGZXZKLNCTZCKGO

[YRF,NVK[VKZG\BNGIKKCKOCCKTGZ,

T"M.FZK[BU[C[T\FCKTGZFKFCZ[G\

FRMZK[BKRGIKKCCPXG\P"PNBVYTPFO

IGC\CKTGZ.BGNOBV[ZEZ[G\RMZK

DZKTF,EBU[DGKBKRGPIGKCCCKTGZP"P

INFCVKZG\EKQCKTGZ,P[B"MFMB
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[FVKZG\BKROCTGNOC[T\ING\

FCKTGZ[.GNV"HF"FFMBMKGQ[YKKOCG

PXG\CKTGZ[GCHFFG\ZGBKRGIKKC\G

CCKTGZ.]GK[[FGMKIGRPKPN[GQFZPC"Q

CVZ[\CFZ,[M\CCTRKQFCKTGZ:

GPVYKZOTNV\ICK\GGBGMNKQGFGNMKQ

"NTGNO",T"M,GP[PTEBIZFCKTGZPG\Z

NTGNOGB"XNCTZO[GCC[PKJFFCBF.

BLK[[EIG[NBPXGKM"M[K[BZTE

N[PKJFFCBFGNVKMLP["M"NTGNO"NB

BKKZKCMF"D[.

BGNOZBKFHGBKRGBNBNRKEGQFC’,

[BIZK[YKKOCGEKQCKTGZC[RFHGVYT

IKGCG,BLCRKEGQFB’BV[Z[MN[PKJF

FGKIKGCIE[GNVKMLK\IKKCC[PKJFHG

[GCPIP\FIKGC[N[RFHG.

GNMBGZFRKEGQHF\NKFTGEBONBIZ

FCKTGZVYTPKRKFYEG"[,EFRFCP\RK’

V"JP"H\RQPBKP\KRFRKQG[GZVKQC\CQ

GCY[[N[CKTK\P[\ZEZCKTF[RKF,

GCKZG[NPK[O]FGCBCZ"[GCZB"[[O[
PMKGQ[RSZIPF[C[EFPG\ZPF[CCK\.

GFJTO[PG\ZPF[CCK\,CZ"[[O

PCGBZEFGKFK\ZIE[PJTO[RSZIPF

[C[EFGKNVK’PEM\KC’GNIKF’FZBGK

NIKF,GFKKRGEBKMBFK\Z[MN[RSZI

C[EFVYTPKRKFYEG[\[CKTK\.GF\GS’

KG"JM\CEM[RSZIVYTEKQCKTGZPSCZB,

EPBIZ[CECZ[BOFKFC[EFFKFRSZI

GNBFKFNIKFBHNB[KKLNGPZ[FKFNF

NIKF[\BMNPPRG.BNBEECZKGX"C

ECP\RK’PCGBZ[PG\ZPBHRPKNFVSKEG

)EFKKRGN[GZVG(,GFKKRGEVYTPKRKFNDPZK

YEG[\[CKTK\GNBZYEKQCKTGZ.GCKBGZ

FECZKOZBK\KC[OFDZ["HBGZCBLHX"N

[MNEKRK[CKTK\KSGEOPEKQFVYZ,[TKYZ

IGC\[CKTK\FGBNFRKIB\\CGB\F[EF

FVYZNMNBEOCFPFGIKF,GMKGQ[FVKZG\

FQFVYZNMQCBFM\GCGPVZ[[NBHKMF

FM\GCB\FHGMFM"BNBMKNFGNBNFVSE

GSIGZF,GDONBHKMFBG\GFM\GCBNBMN

HPQ[PXGKTEKKQPBG\GFPKQC[EF,BCN

M[MNFNIKFPQF[EFBHKVYTF[GC

CTNG\G[NFHGMFGXZKLN[GZVOBG

NFVYKZO[GCNMNBEO,GMKGQ[MQSCZB

FGB[FDCNFHG[BKQHMKG\GPGTN\M"B

NBMKNFGNBNFVSEFGBEGYBTNBG\G

FHPQ[BOFKFP[BKZOC[EFFKGKMGNKO

BEOGCFPFNKFRG\PFO,P[B"MCMF"D

[BOFKFR[BZC[EFFKFRSZIGNBFKF

ZBGKMNNNBMKNF,RPXB[CHMK\GNBDZO

MNN[GOFVSENBNBEOGNBNCFPF,NMQ

CBGVQMHFPXKRQ[VKZNGPZ[KMGNNHMG\

CFOGNKT[G\CTNKODPGZKONMNECZ

GTG[FCVKZG\KGMNPF[NCGIVW,TM"E.

]GNET\FZ"[EMN[RSZIVYTPKRKF

YEG[\[CKTK\,NMBG’NV"HCPFIKKN

IGC\CKTGZ,FBPBIZ[VYTYEG"[B"M

\GBKQXZKLNCTZ.GTK’CP[RFZB[GRF

[M\CEEKQCKTGZP\YKKOZYCBGVQ[MNF

C[EFYGEO[RZYCMDGQ[DPZGFIKG\

NBMGNMNPF[C[EFBG[FBEOBSUFMN,

BLFY[FT"HPFBE[RGIMPKO)VSIKOEU

R"DT"B(HPQCKTGZN\PZKOTEFVGZKO

CTRCKOTEFVSI,GBKCMNHPQCKTGZ\NKF

C[TF[FIKFBGMN\FMNPF[EF,B"M

PR"NEBNGRBMNKOPFZKG\ZPBNG.GBV[Z

EMNFRVY"PFGBNTRKQEPKG,GFKKRGEBV[Z

ECPF[VYTYEG"[BKQFMGRF[PTKYZB

MNYEG[\FFGBTEHPQHF,BNBEFGK

FVYTFPKGIE\[P\IE[MT\,GNML

CEPKOBKQHF[KKL.TGEBV[ZECEKQ

[RSZINKMBEKRBED’BZXG\,GNVKML

PFHPQ[MNFNIKFCBIEPD’FBZXG\

P\IKKCCCKTGZ,GNBIZ[FSZKICMNB"K

MGNG\GVYTPKRKFYEG"[.BGNOCZ"[

PGMI[DOCGBKMBD’BZXG\,EF\O

CKZG[NPK\RKZCKBG[TKBBVKNGNBIZ

[N[[RKOTE[KSZI,GM\CFZ"[P[PT

EVNKDBBP\RK’E[ZKBP[\ZEZCKTF[RKF,

G[PBP\RK’CS\OBZXG\[PPFZNKZYC

PNKINGIFBZW[P\NINI\CD[PKO,BCN

Z’BG[TKBCPYGOFZKOGJZ[KO[FYZYT

Y[FGBKQF\CQPPFZNKZYC,TM"E,GBK

ø������Ø
�ª)łº
(�Ł



NKMBCFBD’BZXG\B"MNTGNOCTKRQ

NIMG\NHPQFBIZGQ[RSZIGB"MFMNFGB

HPQBIE,GCT"MMR"N[.BGNOFZB"[M\C

ERSZIFKKRG[FDKTHPQFCKTGZ,GNVKML

M[FDKTHPQCKTGZGGCKTZ)EFKKRG[FGXKB

PCK\GGFVYKZ(\GVYTPKRFYEG[\

[CKTK\,GNMLNFRG\CFOCNBCKTGZ

PG\ZTEHPQFCKTGZGNBIZPMQBSGZ,

GM[KT[FCKTGZKFKFPG\ZNDPZKNF\[P[

CGGNFVSKEG.GTK’CIHG"B)SK’K"DSY"F(

[REIYNGPZ[DOMGGR\FZ"[FGBMECZK

FZB"[ENBVYTYEG"[BNBBIZ[PYKKO

CFOCKTGZ,GFKKRG[PVYKZOG[CGHGMF

CFO.GBU[FZ"[M\CM[R\CJNPF

[C[EFPPBMNIKFVYTFYEG[\

[CKTK\PPF[CCK\,GNBFHMKZGEFKKRG

ZYBIZ[PVYKZO,P"PFMZKIMQGFRFNVK

[KJG\BNGEBIZFCKTGZVYTFYEG[\G,

V[GJ[CRKE"EBKQXZKLNCTZO[GC.BGNO

NFNMFNBCZKZBFKMKYK"N,EBUNVKZG[

FZB"[BV[ZEZCKFG[TKFEBK\B

CKZG[NPKVNKD,GS"NN\KZGWBIECZ"[

ETE[KSZIPF[CCK\NBKVYTPKRKF

YEG"[.GPXKRGCHFS\KZBCIHG"B,ECSK’

K"BSY"G)E"FGCTKRQ(GCSK’K"DSY"FS\O

EBIZFCKTGZVYTFYEG[\[CKTK\,]GDO
M[FOCPIGCZRVYTPPRGYEG"[NBIZ

[TCZPPRGHPQFCKTGZ[,BGNONFNMFCSK’
M"GSEZF[CKTK\BG\G’)E"FBO(M\C

ENBVYTYEG[\[CKTK\BIZFCKTGZ,

GMCZTPECHFFEZLBPGRFCCFF"NSGU

V"F.]GPXKRGET\FZCFPFZB[GRKO[DO

BIZFCKTGZFZKFOR[BZKOCYEG[\O,

EKTGK’CP\RK’V"HP"HF[CKTK\BGSZ\MN

[FGBCPKRF,GCREZKOEUR"IT"BBPZK’

EM"HBKRGBNBNCKTGZBCNNBMKNFCRG\Q

JTO,GNFZCFZB[GRKOFMGGRF[NTRKQ

CKTGZK[NGP\KZKQBCNNBMKNFFKKRG

NTRKQNBGMNGCYEG"[CRG\QJTONVK[BKQ

FK\ZNBKSGZG,FZKPVGZ[EYEG"[NBVYT

BUNBIZFCKTGZ[,GNV"HK[NEGQMR"N.

BGNONVP["M\GS’CT"HEUSCT"C)FGCB

ECZKGNTKN([FSKCF[HGMFCV"[BIZ

FCKTGZPG\Z,BKRGP[GO[R\YKKOCGPXG\

CKTGZ,BNBNVK[HGMFCGP\GZ\[CKTK\

GNBP\GZ\[FGB[NG)PEKQFVYZV"[(,

GCKBZRGECZKGNTKN,NV"HF"FCRKE"EBKRG

P\IKKC[GCCCKTGZM[PDKT[CKTK\

FCBF,MKGQ[HMKG\GCGFGBP\GZ\

[CKTK\GCHFBKQEKQCKTGZ.

]GK\ZFPHFPXKRGCZKEC"H)SK’F’(

[BV[ZNYKKOPXG\CKTGZYGEOHPRG,T"K

[KVYKZYGEOHPQFCKTGZGKHMFCFQPKE,

G[GCKVYTPFQEKQCKTGZNDPZK,GNMQM\C

[K[TKXFNFGXKBB\ZGDKONIG"NNVKET\

FZB[GRKO[FBKSGZNFGXKBPVRK[XZKL

NYKKOCFQCKTGZCB"K,TK"H[KYKPGCFQ

CKTGZCB"KNVRKFGXB\ONIG"NGKVYZG

BG\OG[GCKHMGCFQGK[NIGONIG"N,GFKKRG

EEKQCKTGZFGBNFVYKZPF[HMFT"K

NKYGJC[EG\GKHMFPFFVYZ[FGVYZT"K

FNGYJKO,GMKGQ[T\FHGMFPFVYZECKTGZ

[GCBKQCFQEKQCKTGZTNKFO.BGNOET\

ZGCBIZGRKOEEKQCKTGZINZYP[T\

FCKTGZ,GBKRGPGTKNPF[KVYKZYGEOHPQ

FCKTGZ.GMQM\CFIHG"BNEKRBNTRKQVKZG\

FPSGVYKOBKP\KHPQFCKTGZ,[XZKL

NFVYKZCHPQFCKTGZFZB[GQ,BCNPMKGQ

[HFSVYFBOHPQFCKTGZFGBTM[KGBG

BIZKHPQNMQBKQNHMG\CVKZG\PKEBNB

KBSGUB\FVKZG\NCK\GCNBNHMG\CFQTE

[KTCGZTNKFQHPQFCKTGZFBPK\K,TM"E.

GFRFCECZKFZKEC"HPVGZ[ENBMECZK

ZCKRG,BNBBUC[BZBIZGRKO[INYG

BV[Z[PGEGNTXOECZKG[PHPQ[YKKO

CFQPXG\CKTGZ\GVYTPFQEKQCKTGZ

NDPZK,BNBESCZK[PXG\CKTGZINZY

PHPQ[FDKTCFQHPQFCKTGZ,GX"T[.

GFRFCP\RK’V"JP"IRINYGNBIZ

FCKTGZPKZ[BKNBGMNG,NZCKKFGEFTRKKO

BGMNKOBCNNBT[KZKOGNZCKKGSKBIE

TRKKOGBIET[KZKOBGMNKOBIZFCKTGZ.

GCCKBGZECZKZCKKFGEF,FRFFYF"K)SK’

M"D(FGMKIEHFGEBKEBUNZCKKFGEFNKMB
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BKSGZNT[KZKONBMGNNBIZFCKTGZ,BNB

FGBPEKQCKTGZ,GFKKRG[BXNFT[KZKO

XZKL[KFKGFV"[PCGTZGPGVYZNTRKKO

NTGNO,GBOKIHGZGKHMFFZK[GCP\IKKC

CCKTGZG,GM[BMNRGFZKCBG\F[TFPCJN

PPRG\GZ\CKTGZ.GNV"HPGMI[BUNBIZ

[YKKOCGPXG\CKTGZ[GCP\IKKC[GC

CCKTGZG.BGNOBIZKHFM\CFYF"KEBKRG

PEKQCKTGZ,GBKRGBNBEKQPPGRK[[KKL

NBIZFCKTGZNTRKKO,T"[.


łŁØ�Æ���œÆØ
�ł

PFGCKTGZ:NZPC"O)V"HF"D(FGBBKCGE

GMKNGKFVKZG\PQFTGNO,GPCGBZCN[GRG

EBKMBD’[NCKO,B’YGEOFCKTGZC’[T\

FCKTGZD’NBIZFCKTGZ,G[T\FCKTGZ

FKKRGKGOFCKTGZ[BHXZKLNMNG\O,GHF

T"KBMKNFBG[ZKVFBGP[NKLNKOFPNI,

]GBHPINYQPHGQD"SNMNBIEGBIE,GBU

EMCZIKKNTNKFGEKQCKTGZP"P[KTGZ

EBMKN\KGOBIEI[KCBMKNFBI\,

GM[F\IKNNBGMNOI[KCMPCGTZKO,

GMEBK\BCKZG[NPKV"JF"EIHYKFBPZ

PMKGQ[F\IKNCBGXZMPCGTZFGB,GVK’

FZ["S[PK[F\IKNNBMGNNVRKHPQ

FCKTGZPVKZG\[K[NGFPGRIKOCMNKBIE

)BGXZ(,GFDKTHPQFCKTGZZ[BKNFP[KL

NBMGNPQFVKZG\[CMNKGBKRGXZKL

NCTZO,EPBIZ[MCZF\IKNNBGMNOBKQ

EZLNF[FG\OGRI[CKOFOMPCGTZKO,GMQ

VKZ[FCKR\BEOC[TZKXEYVK"JFNMF

K"I.GK[[VKZ[GECCKTGZBSZF\GZF

[KPG[MCTNKOGHFT"K[PTPKEBXNG

MBGXZ[MQFGBBMKN\CTNKO,BCNBMKN\

KGOBIEFGB[KTGZETRKFPIHZTN

FV\IKOGBKRGBMKN\CTNKO,GNVKML

[KTGZHFKMGNNF[BKZBXNG[,GNBIZ

FCKTGZ[MCZRBSZCBMKNF[GZUCB[BG

P[NKLNKOFPNI,GPN[GRGP[PT[DOCKO

FCKTGZBOBKRGPGXBBGMNKQKMGNMCZ

NCTZGGNBCEG,GM"FCVKFP"[CV"JF"C,

GFKKRGMR"NEFCKTGZFGBMKNGK,GHFKMGN

NF\YKKOCMPFBGVRKO.GM"MFPYE[EGE

)RJ,CE"FGFRF[KJ\FZPC"O(ENZPC"O

C[T\FCKTGZKMGNNBGMNQGPYKKOCHF

PXG\CKTGZ,GBIZHPQFCKTGZBSGZKOBU

CBMKNFMTKQYRSPVRK[NBCKTZGCHPRG,

GT"[.

GCFZBC"E)[O(PCGBZEBKMBC’[NCKO

CCKTGZ,EM[MNFCTKZXZKLNPGSZGNBGXZ

[CTKZBGNFVYKZGPBIZ[CV"[KEMGNO

[GKO,GNMLMNHPQ[PXGKCTKZKMGN

NF[\P[CPF[CCK\GMZXGRG,BCNNBIZ

PMQPINYKONMGNOC[GF,GM[MNFNIKF

CMNFBZWPIGKCNCTZGGBSGZNBGMNG,

GCCKTGZHFK\CTZGNDPZKN[ZKVFBG

NBKCGE.]GTK’CPVZ[KO[O,[FZBC"E

R\Y[FCECZKFZPC"O,B’BOFDKTFCKTGZ

PFGPHGQD"SFZKFORBSZG,EYK"NEBIZ

FCKTGZBIETRKKOGBIENT[KZKOBKQ

BGMNKQ)NDKZS\FZPC"OCET\ZCKKGSK,

TK’CVKFP"[V"FP"D(,C’PF\GSV\B

GKZG[NPKEPCGBZECKTGZFKKRGFVYZ,GT"M

M\CEBKMBC’INYKOCCKTGZGMR"N.GFRF

PF\GSV\BM[NTXPFFKFBV[ZNFTPKEF

MZCKKFGEFE[ZGNTRKKONBIZFCKTGZ,

GNEKEFCKTGZFGKFVYZNTRKKOGNBMKNGK,

BLFKZG[NPKETCEKMPFBGPZBKTGCEB

NPT[FY[FNGPZEMGNKSCZKMZCKKFGEF

GENBMFNM\B[.

GCZ["KCVSIKO)EUR"CT"C(BK\B

ECKTGZFGB[PRKIKOCPYGOEZKS\ZDNK

BEOGCFPF.

GPBKELET\FZPC"Q)GKYZBM"F,H’(

ECKTGZFGBFVYZ\FVKZG\NMNBEO.GM"M

FZKCP"X)[CKTK\V"JP"C(ECKTGZFGB

SKNGYZ[G\CNCE.GM"MFZ["S)V"HP"B(

ECKTGZFKKRGCKJGNZ[G\GPPRGGKVYKZRG.

GMQET\F\GS’CVSIKO)EUR"CT"CE"F

P\CTZKQ(,BNB[FGSKU[XZKLNFVYKZG

GNFGXKBGPZ[G\G[KBMNMNPK[KZXFFQ

BEOFQIKF,GTK’CZPC"Q[FCKBMQC[O

Z["K,GM\C[FVNKDTNFPKEFGBKQXZKL

NBV[ZDONIKF.GFZ"[GFZB"[)V"J
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P"I(FT\KYGNECZKF\GSV\BECKTGZFKKRG

[PGXKBIGWNCK\GGBGPZMKPK[XZKL

NKJGNKCGBGKJGN,GNECZKFKZG[NPK

[PGXKBN[GYGPVYKZQ.GM"MCIK’FZ"Q

GCIKEG[KZCKRGEGECVSIKO)EUR"CT"C(

GC\GS’ZK"E)[OEUR"BT"C(.

GNEKRB,FMS"P)[O(FCKB[F\GS’GFZ"[

GFSP"YGFZPC"QMGNFGS"NENBMZPC"O,

GFCKBECZKFPFZ"KYGZYGS[MEBKFO

FDBGRKOFFONSPGLTNKFO[CKTGZFGB

FVYZCNCE,T"[.GMQFGZFFIHG"B)SK’KB

SY"H(NPT[F,GCVB\F[GNIQM\C[MQ

RFDGMET\FZPC"Q.GBUCRKSVZERGFDKO
MQ,[FZKFCK\KGSUCMS"PFT\KYNECZK

PFZ"KYGZYGS.

]G[GZ[FRKEGQFGBCDKZSBEP\RK’V"J

P"I,ZCKKGSKBGPZBIETRKKOGBIE

T[KZKOBGMNKQBIZFCKTGZ,GMQFGBFRGSI

CZGCFZB[GRKO,GNV"HPCGBZEBIZ

FCKTGZFGBPG\ZCBMKNF.BGNOFZPC"O

)TK’CVKFP"[V"FP"D(DZSBIETRKKO

GBIET[KZKOBKQBGMNKQBIZFCKTGZ[.

XGZ\FFVYZ:BK\BC\GSV\B)V"IF"E(

GPGXKBGPRKITNV\ICK\GGBGPZBIKRG

CK\K[ZBNMNPK[XZKLNKJGNKCBGKJGN.

GCKZG[NPK)V"JF"E(Z’KXIYCZZEKVF

B\B[BKNNZ’KB[KF,BPZNKFIPKNL

\N\BZIPKQGBCYZFYGPKFGQ,YVGEYBK

EXKVGZK[BNGQNZ’BPKCDKQENK\NBKNKQ

TPBZIOGNB[BN[NOBKLXGZMFPKTCE,

BPZNGQME\IPGQZDNBXNKNB\FGGQ

PVYKQNFN[GYBGPCYZKQNKFGIHZKQGHMKKQ

CF.GCKBZFZ"[)V"JP"I(E[BN\O

FK\FEK[CRKBEOM[PVYKZKQCVRKFOV"[

YGVXKOGHGMKOCMNGBKQCTNKOKMGNKO

NIHGZGNFMRKSNCK\O,GNMLFGZFZ’KB[KF

NZ’KXIYNFVYKZCVRK[N[FPBGFCKGGNB

CVRKMNBEO,GMKGQ[BGFCKLFONBKZXG

NHMG\CVKZG\G\GMNB\FCTXPLNIHGZ

GNHMG\CFO.YVGEYBKEXKVGZKFOCRKBEO

YVERKOEP\GLYVERG\OBKQNFOBGFCGNB

[GBNC[NGPO,GBOKVYKZGKHMGCFOGNB

KIHKZGNFO,GFGZFNFOZ’BPKEM[KZBG

F[GYVRGKPCRKBEOKVYKZGGBIZMLKHMG,

TM"E.

GFRFC\GSV\BPCGBZ[PGXKBGPRKITN

V\ICK\G,GP[PT[XZKLNFGXKBB\

FVKZG\PZ[G\GNZF"ZC[TF[PVYKZO,

GMQPCGBZCKZG[NPKEPVYKQNKFN[GYB.

GM"MCPFZ"OINBGFCVSIKO)EUR"C

T"B(EPGXKBVKZG\KGNZ[G\FZCKO.

GNVKMLNBPFRKPF[KGXBONIXZG,BNB

CTKRQEGYBN[GYBBGNZF"Z.BLBOXZKL

NFVYKZGCVRK[N[FFECZBKRGCZGZ,

EP\IKNFM\CFKZG[NPK[XZKL,BNB

[IKE[[KMGNBUNVRKBGFCKG[FOGEBK

NBKHMGCG,GBI"MM\C[KMGNNFGXKBG

N[GYGNFVYKZGCHPQ[FGBVRGKPCRKBEO.

GRBPZGCHFC’CKBGZKO,FZKCP"W)V"J

P"F(VKZ[EGEBK[DOC[GYCTKRQCVRK

[N[F,GMGGR\FKZG[NPKEM[\ZBGF[GY

VRGKPBR[KOFGXKBGFVKZG\N[GYGXTYG

FVKZG\FNNGKFKGFVYZGMKGQ[K\IKNG

FBR[KONCGBGNKYIYEKPGGHMGCFQB\O,

GM"MD"MF\GS’ZK"ECVSIKO)EUR"B

T"C(.BGNOFDZ"BVKZ[,EM[PVYKZCVRK

[N[FBKRGXZKLNFGXKBGN[GY,GM[PGXKB

N[GYFGBPT[FEFVYZGFGKFVYZDPGZ

BU[NBCVRK[N[F,GNECZKGPFE\RK

C\GSV\BPGXKBGPRKITNV\ICK\G,

FMGGRFBU[NBCVRK[N[F.

GNEKRBVSYFIHG"B)SK’K"BSY"HGSK’

M"GSEZF[CKTK\BG\B’([XZKLNFGXKB

FVKZG\N[GYGNFRKIQTNFBZWGNFVYKZQ

CVRKD’BR[KO.GC[T\FEIY[FKFJKZIB

DEGNFNFGXKBFIGXFF\KZFIHG"B)EZL

BPGRFV"HXKFF"NS"YM"J(NFVYKZCVRK

D’BU[NBKGXKBFIGXF)GMET\FDZ"B(.

GTK’CEZLBPGRF)XKFF"N[OS"YNB(

[FCKBPF’ECZKK[ZBN’[DONET\FDZ"B

NBPFRK[KVYKZCPECZCPYGO[CJGI

[[GOBEONBKCGBNHMG\BB"MFSKI

ET\GPPRGNDPZK,GT"TCPFZ"BVGNEB

ECTKRQ[KRKIONCEOCZF"ZHPQPF,GZ"N
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EBOR[BZN[PGZTNFVKZG\BKQHFPT[F

FVYZ.GNECZKMGNOKMGNNFGXKBN[GY

GNFVYKZGNHMG\CGYGEO[KSVKYGBIZKO

NHMG\CFO,GMQKMGNNFVYKZNVRKBGFCKG

BU[CJGICFQ[NBKHMGCVKZG\CT\

[FGBPVYKZQ.

GCP["M[XZKLNFVYKZCVRKD’BR[KO,

PYGZGCKZG[NPK[FGCBNTKN’IPKNL

\N\BZIPKQGBCYKZFYGPKFGQ’,GP[PT

ENBPFRK[KVYKZCVRKBIE.GCKBZFIHG"B

)SK’K"BSY"HE"FGPF[FY[F(EBU

[PF"\SDKNFVYKZCVRKBIE)MEPCGBZ

CIG"PSK’ZT"DS"H(P"PNTRKQCKTGZ

CTKRQFGXBFKG\ZI[GCF.GKMGNNFVYKZ

CVRK[N[FBU[BKROCPYGPO[NFVKZG\

)BGZIG\ZCKRGTPG’[N"BBG\F’C[O

FDZ"KYRKCSYKHX"N(,GNVKMLBOC[T\

FCKTGZBKRGCCK\G,KCY[PBIE[KGXKBO

NZF"ZGFCTNKOKVYKZOCVRK[N[FCPYGO

[RPXB,)FDZK"[BNK[KCHX"NCP[R\

FDZK"[TPG’Y"C(.GCREZKOEUP"FT"B

BK\BEFXZKMGCMNFVYZ[N[F,MEK

[KFKFBIEHGMFG[RKOPTKEKO,]GK[
[VKZ[GFJTO[BU[PVYKZFNINGJKQ

P"PP[GOI[[FTZPFFXZKMG[N[F[.
GCEZLBPGRF)CXKFF"NSY"N(FCKBET\

FPFZK"J)\[G’SK’V"F([D’BR[KONTRKQ

CKTGZKMGNKONFKG\BVKNGB[\GGCRKG,

BGNOCZBCK"F)VSIKOSK’\K"H(M\CECTK

ZBGKKQNFTKE,GET\FYF"K)BGZIG\ZCKRG

I"CTPG’[R"E([BKQNXZUBVKNGB\CRG

FDEGNN[RKCR"BFZBGKKQNFTKEP[GO

[FVYZXZKL[KFKFCVRKPK[M[FGBHGMF

PFFVYZFGBHGMFNTXPG,GCRGFDEGNK\MQ

[FGBHGMFPFFVYZNBCKG.GET\FDZK"[

BNK[KCHX"NEFFVYZCVRKD’SDK[KFKF

CVRK[RKODEGNKOGBIEYJQ[KMGNNHMG\

NTXPG,EPBIZECTKRQ[KFKFBIEHGMF

G[RKOPTKEKOSDK[KFKFBIEPPQYJQ,BL

BKRGPGTKNNFVYKZCVRKB[\GBGCRKG

FSPGMKOTN[GNIRGGMR"N.BGNOET\

FDZ"RYZNKWHX"N[XZKL[MNFD’KFKG

ZBGKQNFTKENBVGYKR[KOGYZGCKO,NVK

ECTKRQ[MNBIEPFD’KFKFZBGKNHMG\

G[RKOKTKEG.]GCET\FDZ"B,K"BECKTGZ

FKKRGPT[FEFVYZNFZBG\[BKRGCTNKO

TNKFO,GNMLM[PGXKBN[GYTXOFFGXBF

NIGWFGKPT[FEFVYZ,GCCK\T"KFD’FGK

PT[FEFVYZ.GK"BEN[KJG\K’FD’BKRG

NING\FFVYZBNBECMF"DI[KCMPG

FGXBFN[GY,ETNKEKMQKEZCKO[GNJ\

CG.GRVY"PBOCTKRQ[KFKGF[N[FCPYGO

[FVKZG\RPXBKO[O,BGESDKCPYGO

[FCTNKORPXB.GMQRVY"PBOCTKRQ

M[ZKONFTKEBG[FTKYZ[FOD’

[KMGNKONHMG\CFO[.GFRFPXKRG

[NVTPKOSPMGTNFVYZCVRKBIE,KTGK’

C[G"TBG"I)SK’ZP"GSTK’D’([CFP\

K[ZBNFRPXB\BXNDGKGIG[[[KTCGECF

C[C\GKTCGZFK[ZBNTN[CK\\CFP\G,

KVYKZRGCKRGNCKQTXPGBGCVRKBIE,GMCZ

M\CRGC[OFIHG"B[BVKNGNP"EECZ

\GZFFVYZCIEP"PNTRKQCKTGZCTKRQ

FGXBFKG\ZI[GCF,GCV[GJGFMGRF

ENCKTGZNBSDKCFVYT\CTNG\GNIGE

BNBXZKL[KTPKEB\FVKZG\NZ[G\MGNO,

GNV"HK[[JTRGENCKTGZSDKRPKCYZGCKO

GCVSGNKTEG\,EFTKYZ[KTPKEFVKZG\NKE

ZCKO.

GCP["M[XZKLNFGXKBGEGYBNZF"Z,

CKZG[NPK[OFCKBTGEPT[F,TNZCK

IHYKF[CKY[TKXFPZCKKZPKFNHMG\

PIE[CBGXZ[CZ[G\GNBIZ[BVYKZO,

[NBKJNGBIZKO,BPZNKFXGZNKBKNKQ

VZKJKKBDCKL)YIPPRKB\FVZGJG\FNNG

GFIHYBG\QBXNL(GBPZNKFFZKPYGPQ

PG[MZNK,BPZNKF)TGE(NBMQBVY\L

IHZGHMK\FCF)ENBIZ[FGXB\B\

FVKZG\PZ[G\L,[FZKF[MZ\NKB\

PYGPO,GMBKNGKXBGPZ[G\LNZ[G\K,

GPMKGQ[BKROCZ[G\LKMGNB\F

NFVYKZO,GPBIZ[YKKP\PXG\CKTGZ

IHGZGHMFCFONTXPL(.GPCGBZPMNHF

[BKQXZKLNFGXKBCEGYBNZ[G\FZCKO,
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GFTKYZ[FVKZG\NBKFKGCZ[G\GCT\

FCKTGZ,GNVKMLSDK[K[MKZB\PYGO

FVKZG\NBIZGBHKVYKZO,GCHFNBI[KC

[PIHKYOCKEGC[T\FCKTGZ.BGNOFDZ"B

N[KJG\K’CKBZCKZG[NPK,[ZCKKZPKFBPZ

NZ’IHYKF[KYKKOEKQCKTGZTK"H[K[MKZ

NGB\PYGOFVKZG\GKVYKZB\FVKZG\,

GTK"HKHMFCFOPKEPVRK[FPYGOKYRFNL,

GBPZNGZCKIHYKF[BKRLXZKLNMNHF,

BNBMKGQ[PVYKZ\FBPG\ZNLNIHGZ

GNYRG\QPKEPKEKFVYZ.GBHKNN[KJG\K’

[PFRKFVYZDO[FVKZG\CCK\G,GBKQXZKL

NFGXKBOPZ[G\G.

GM[PGXKBNCRKQP[G\U)EFKKRG[PGXKB

PCK\GNIEZFPEZDG\(,ET\FDZ"I

YRKKCSYKHX"N[PEKRBBKQHFPFRK,

PBIZ[BKQHFZ[G\FZCKOBNBZ[G\

F[G\VKO,GPPKNBRI[CDONZ[G\G.

GCPYGOFXGZLF\KZFDZK"[BNK[KC

HX"NNFGXKBNIEZFPEZDG\FDOERI[C

MZ[G\F[G\VKOP"PRI[CCML[FGXKBO

PZ[G\G.

GFRFCRKEGQBOKMGNNFVYKZM[FGB

C\GLCK\GBG[PIGKCNFGXKBGNIGW

GNFTPKEGCZF"Z,BPZFIHG"BEMNHF

M[FDKTHPQFCKTGZGR\IKKCCCKTGZG,BCN

YGEOHPQCKTGZGNMG"TZ[BKNFVYKZG

M[FGBC\GLCK\GGBKQXZKLNFGXKBNIGW,

GCNCE[NBKIHGZGKHMFCFOTEBIZHPQ

FCKTGZ,)EZLBPGRFV"HXKFF"NS"YMJ(.

GT"TCIHG"BCSVZG)SK’K"BSY"HE"FBO

FDKT([M\C[BOFKGFVKZG\CPIGCZCHPQ

FCKTGZ)GBKKZKCP[GPZ[BKRGPXKN

PFCKTGZ,BGEBKKZKCBGVQ[NBR[BZ

CBKNQ[KTGZI[GCERPKBKRGPXKN

PFCKTGZ,GRZIKCCHFNYPQ(BKRORBSZKO

NET\FZPC"QMKGQEZIPRBBVYZKRFG,

GBHKNN[KJG\K’ECMF"D[FFVYZIKKN

YGEO[FDKTHPQFCKTGZBKQXZKL[KGXBRG

PZ[G\G.GP[PTPECZKGEBVKNGC[PGZ

PFRKENBIKKNCFGEKQCKTGZPBIZ

[FVKZG\FVYZPEKQBVYT\BEPNMB,

GFKKRGMR"NEMN[FOFVYZYGEOFCKTGZ

FZKFGBVJGZPFCKTGZBU[FGBCCK\G.

BGNOCPYG"B)SK’J"GSY"D(M\CEDO

NZPC"QCTKRQ[NBKFBP[GPZTNMN

VRKO.BGNOBKQHFPGMZI,EBV[ZEBU

M[PVYKZGYGEOHPQFCKTGZCTKRQ[CHPQ

FCKTGZNBKFKFCCK\G,G[BRKF\OEC[R\

F[CKTK\DOBZTBFRXZLN\NK[\FVKZG\

BVYZBZIPRB)TK’REZKOEUP"CT"C,

GYF"KREZKOSK’M"I(,GBUC[PKRK\[BKQ

DGUFYZYTFVYZ)TK’CEZLBPGRFV"H

CCFF"NFK"I(P"PK[NGHMG\G[KTCGE

CYZYTNXGZL\NK[\FVKZG\,GBV[Z

ENTRKQCKTGZECZHFSDK.]GTK’C\GZ\

HZTKO)V"JP"C([M\CMQBUCET\

FZPC"O,NVK[BKQFCKTGZPIKKCCVKZG\

TXPQBNBPXGFTNFCTNKONCTZQ,BCN

BOFKGFVKZG\FVYZBKQMBQPXG\CKTGZ

P[GOENK\NFGCTNKOGB"MKGMNNBGMNQ

CNKHMKF.BGNOFIHG"B)SK’K"BSY"HE"F

BOFDKT(M\CCFEKBENET\FZPC"O

FVKZG\RBSZKO[.GTP["MTGECSPGL

CCKZGZET\FIHG"BCHF.

GFRFCPF[XZKLNFVYKZG,KN"TBK

TKYZG[NBKFBCTNKOBG[\MNK\F[\FB

KEFMN[GGFCFO,GRVY"PFKMB[RBCEG

FVKZG\GR\KKB[GFCTNKOPFQGPXBQBIZ

FCKTGZ,BKYKKOCKFPXG\CKTGZ,EFB

KBG[BKRGMFVYZGNBRVYPZ[G\CTNKO

TEEB\KNZ[G\HGMF,GP"PFVKZG\NBFKG

CZ[G\GGFK\FKEMGNQ[GFCFQ.GCV[GJG

PFBEBK\BCKZG[NPKNVKZG[FZKCP"W

[BOPVYKZGCZF"ZBUCDGGRB[BKQKMGN\

CKEBIZKONHMG\CFQP"PYKKOCGPXG\

CKTGZ,IHKRQ[FTKYZ[NBKFKFCTNKO,GNB

BKMV"NCPF[BKQKEMGNO[GGF.

GFRFN[KJG\[XZKLNFVYKZCZF"Z

GNVRKD’,KN"TBOXZKLNFYVKE[KVYKZDO

FMNK[FVKZG\[O,GMQCKKQDOFCYCGY

[FKKQC\GMG,EBN"MMKGQEYK"N[MNKG

YGRKONGCSKPJB,B"MNBI[KC[KXB

PZ[G\G.GMQCBZDHKZYG\K[NFYVKENV"H
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NFVYKZBUB\FBZDH.]GBXJJMBQPT[F

[FGCBCSVZ’HMGZNEGE’CTRKQHF[BVKNG

’PTJVF’I[KCMMNKG[NPGMZCZ[G\

NGYI,GH"N:SKVZFIHG"B,PT[FCCTN

[HZYNB[\GDJCTNMZIF,GFDJFKF

C\GLPTJVF.MNFTKZRT[\FMPZYIFTN

FPT[FB[ZNBKT[FNDZ[B[FCTN

MZIF,GFNGPEKO[YNGGJZGCECZ

MPS\VYKOBKMFBKDGGRBFKBPDGZ[\.

GM[CBPT[FNVRKFDZ"IBPZ,V[KJB

EBKRFPDGZ[\,EMKGQEFDJFKFC\GL

PTJVFFGKNKFMNKG[NPGMZCZ[G\NGYI

GNBYRF,MKGQEBKBV[ZNFYRG\FPTJVF

CTNMZIF,T"M.GFIHG"BF\VTNPPT[F

HFGBPZEBUEEKQV[GJFGBEMNKG[N

PGMZCZ[G\NGYINBYRF,GNBXZKMKOTN

HFB\ZCKIKKO,BLN\VGS[DOC\GL

PTJVFFGKMNKG[NYGRFCZ[G\NGYI,

C[CKNHFXZKMKOZCKIKKO[.GNPT[F

FDZK"KYRKKCSYKHX"N)BZIG\ZCKRGI"D

TPG’[N"C(M\CEFGKFVYZBUCNB

[FVYKZNCYCGY,GCKBZCRGFDZ"I,EBU

EYK"N)[G"TIG"PSK’Z’STK’D’(EFPVYKZ

VKZG\FPGRIKOCMNKGNBFVYKZFMNK,

BVKNG[FMNKCZF"ZRI[CKOFVKZG\

CZ[G\G,P"PMKGQ[MNBIEKMGNNCGB

GNHMG\CKKQGNF[BKZB\FMNKNCTF"C,

FZKHFRI[C[FGXKBGPZ[G\G.

KEGTFPT[F[FKFNVRKMPF[PKJG\

CTKF"\C"C,CBIE[FKFNGFZCFKKQ

FYEG[CYEG[\[CKTK\,GM[FDKTHPQ

FCKTGZCTZCVSIE[PKRK\ZXFNCTZB\

FKKQMEKQ,EFKKRGCVRKD’GCZ[G\FZCKO,

GFKFY[FNGNFGXKBB\MNFKKQCIGW,

GBPZCVRKD’[PVYKZB\CK\GG\GDOFKKQ

BKRGCZ[G\GGMG’,GFNLBIEPFD’GT[F

YRKQIHYFCCK\GT"K[TYZB\EN\FCK\

G[GCHMFCCK\GCYRKQRTNDEZGVZW,

GZT[FFTKZ.GM[FDKTPT[FHFYPKF

FDZ"BDRKIGCSYKHX"NBPZ[PK[T[F

YRKQIHYFNBHMFCEKZF,NVK[PKE

[FVYKZHMFCTNFEKZF[\I\KGCYRKQ

IXZT"VP["MFIHG"B)BCQFTHZSK’YP"H

CYGRJZSCTRKKRKTCEKOS"YKH([BUYZYT

RYRK\CYRKQIXZ)GNBZYPJNJNKQ(.]BNB
ETEKKQK[CTKFCECZ,EBUEYK"NEIXZG

[NBEOYGRFNG[NBPET\G,P"PBO

KSVZGN[MQ[CYGPFP\I\KGB\MN

FPT[FFR"N,KBPZ[BKRGPTGRKKQNHMG\

CF,GB"MBKDNBKPKN\BNPVZT[NBZXF

NHMG\CEKZFGIXZGNBYR\FNG,G[GC

FEKZFIGHZ\NBG\GBEO[T[FCFPT[F

YRKQ.NVKMLBPZFDZB"D[XZKLNVTGN

CIMPF,GNGPZN[MQP\I\KG[K[PTB\MN

FSKVGZ,G[NBKDKE’NB’BNBZYMQ,BRK

ZGXF,GBI"M\ECZGTPGDOTNFECZKO

[NBPSMKOGNBZGXF,GBHK\QCIHZF

CP\RFB\FEKZFN[MRG[.GFDZ"P[VZQ

[NKJ"BJTQ[NBFTKNFIHY\GCPF[TYZ

FEN\PXKZKGG[GCFIHKZGPJTOBIZ,

EFRFFZP"BCFNMG\[C\)SK’ZP"GSTK’

D’(M\C,EBEO[F[MKZBGF[BKNB\

CFP\GNBKRGKFGEKGTG[FCGPNBMFC[C\

GMG’,BOZGXFKMGNNFVYKZFNVRK[N[F

CRKBEOMEKQ[BZFVYZ,GBV"FBKQ[GO

BEOKMGNNHMG\CFEGEBKBKQMGGR\GZYMEK

NFVYKTPTNKGBKSGZ[C\,GPYGZGPFJGZ.

GCKBZFP"C)S"YK"I(EZ"N[CGGEBKNB

FKFCET\G[K[BZFVYZNTGNO,MKBO

NKGOF[C\CNCEMEKNFVYKTPTNKGBKSGZ

[C\,GNBIZF[C\KIHGZNZ[G\G,BCN

CKGOF[C\DGVBCGEBKFGBFVYZDPGZ.

GNV"HJTQ[MPG[ERKOB\ET\G[NBEO

[BKRGPVYKZBNBMVKFHPQ[XZKLNML,

F"FK[NEGQ[BKQBEOPVYKZBNBMVK

FPYGO[RXZLNML,GFZKBKRGHYGYNFVYKZ

BNBB\PYGPOFPXGPXO[NBZDHKFKKQ,

BCNB\[BZFIEZBKQXGZLMNNNFVYKZ,

GB"MK"N[NBFVYKZG,GCMNNHFPYGO

FEN\.RPXBEMB[ZFIHKZB\FEN\NXKZKG

GRTNNBT[FPT[FIHYFCFVYZGNBYRF

MNGO,TM"E.BGNOFDZ"BCGYGGNE[NKJ"B

RINYENBSDKNFVYKZPYGOFKKQNIGE,
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GCTKRQ[KVYKZB\FEN\GB\MNFPYGO

FRXZLNFDT\FKKQPJTO[KGCBCSPGL.

GFRFNET\FDZ"B[PGTKNNFVYKZC\GL

CK\G,KN"TB"MNPFFGHYYGYVGEYBK

EXKVGZKNFGXKBVKZG\KFQN[GY,GNBSDK

[KVYKZGCVRK[N[FB\FVKZG\[CC\KFO

GKIHZGGKHMGCYRKQIXZNVRK[KCGBG

FBR[KONHMG\,MPG[PFRKECZHF

M[PVYKZGCZF"ZMP["MFZKCP"W.

GCT"MIHKRQEBUNFDZ"BNBPFRKFFVYZ

BOFGB[PGZC\GLCK\GEMNFPCK\L

CTKRQ,BNB[IKE[ZCKKB[KF[KMGN

NFVYKZCCK\GCVRKD’BNBMB[ZRG\Q

NFOZ[G\NFKMRSNCK\G,GCMF"DSDK

EI[KCMBKNGFGXKBGNVK[BKQCK\G

[GPZG,GNVKMLI[[GYVGEYBKEXKVGZK

[[GRBKFOKGMNGNHMG\\KMUBIZFCKTGZ,

PBIZ[FCKBGNFOZ[G\NFKMRSGNHMG\CG

PKE,GZYM[FVYKZOCIGWI[KCMNFPQ

FCK\BUCFVYZMHF[BKQCKEBIZKO

NHMG\CG.GPT\FRZBFENMG"TSDKCPF

[PTPKEFVKZG\NZ[G\MGNOBUM[FGB

CCK\G,BNBENFDZ"BSDKCR\KR\Z[G\

DZKEBBU[CMGIGNIHGZCGMNZDT,

GNIGNYKOCTKRQ[KFBNZCKOHMG\PPGRK\

NFKMRS,GNVKMLCTKRQ[KGXKBOPCK\G.

GECZHFK[NNPGEPFGZB\FIHG"B

[FGCBCSVZR\KCF[PKJF)SK’J"GBG\

D’(,NTRKQIXKZ)PBMNFCFPG\([FDKT

CFOSVYHPQFCKTGZGJGZIDEGNNFGXKBO

NIGWGNFVYKZQMEKQ,GFGZFFIHG"B

[KVYKZGB\FIXKZ’BIZKHMKK\FPYGO

NZCKO’GK[BKZGFVYZMEK[NBKFBXGZL

NFVYKZMNKGO,T"M,GPCGBZ[FIHG"BNB

FGZFNFONFVYKZB\FPYGOBNBNHMG\G

NZCKO,GFKKRGNHMG\NXKCGZHMG\MRKSF

NPYGONHPQPSGKKO.GNV"HKGXB[BUNET\

FDZ"BNBSDK[PVYKZGCCK\GCVRKD’GEKG

BNBECTKRQ[KGEKTO[RG\QNFOZ[G\

NCGBNYI\,GMQNIGNYKONBSDK[KVYKZ

B\PYGOFVKZG\GEKG,BNBECTKRQ[KVYKZ

DONEN\GNMNFRXZL[KGMNNYI\FVKZG\.

GFRFCCKJGNIPWNM"TKMGNNFVYKZB\

IPXGFRPXBC\GLCK\GGBKQXGZLNFGXKBG

PCK\G,)GTK’CEZMKP[FSK’\PFBG\B’(,

GMQCMNFVYZM\CFYXF"I)SK’ZR"J

SY"B([KMGNBEONFVYKZIVXKGFPGRIKO

C\GLCK\GGZ[G\G,GBKQXZKLNFGXKBO

NZF"ZMEKNFVYKZO.BLCCKTGZK[

[FXZKMGNFGXKB,GTK’CN[GQF\GSV\B

)[CKTK\V"IF"E(FDKT[T\FCKTGZ

PINYPFQN[MRKGGNYZGCKG"GPGXKB"GPRKI

TNV\ICK\GGBGPZBIKRGCK\K[ZBN"MN

PK[XZKLNKJGNKCBGKJGN"IGHZGPMRKS

NCK\GGBGMNGFGNLTE[TF[KMNG,T"M,

GFPEKKYCN[GRGKZBF[NBFHMKZMNNEKQ

FVYZBNBR\KR\Z[G\NBIZKONHMG\CG,

GINGYPCKJGNIPW[XZKLFVYZPP[,

GCKBGZFECZKO,EIPWCVSIT[KK\FFVYZ

FGBMEK[FIPWNBKFKFCCTNG\GGT"MMN

[FVYKZGBKRG[NG\GBKRGTGCZCCNKZBF,

BCNC[CKTK\TKYZFPJZFFKBN\\

BV[ZG\R\KRFNBMKNFNMGNO,EM[MNF

NIKFB[ZC[EFMNFNCFP\LPQFCK\

MEK[HFKFKF[GCCPXC[NCFP\LGNIKF

B[ZCBZXL\FKFMN\CGB\FNBMGN

[KFKFCPXC[MGNOKMNGNHMG\CGGNMQ

XZKLNFGXKBPZ[G\G,]GK\KZFPHGPXKRG

C\GS’)VSIKOEUR"CT"CE"FP\CTZKQ(

[XZKLNFVYKZGGNFGXKBGPZ[G\G[KBMN

MNPK[KZXFFQBEOFQIKF,BGNOFZPC"Q

FCKBMQC[OZ["K,GM\C[FVNKDTN

FPKEFGBKQXZKLNBV[ZDONIKF[.GHF

P["MFDZ"B[M[PGXKBPCK\GBKQXZKL

MNNNFVYKZBNBTXOHF[FGBCZF"ZFZK

FGBCPXC[NFVYZ[MNPK[ZGXFNKJGN

KCBGKJGN)MN[GQF\GSV\B(,GZYCCK\G

XZKL[KFKFFVYZPP[TOR\KR\Z[G\

NBR[KONFMRSGNHMG\CG,GNET\FIHG"B

XZKLN[RKFO[KGXKBFVKZG\NIGWGKVYKZ

CVRKD’[HFPT[FKG\Z[NTPE\FVKZG\

NZ[G\FZCKO.

GFRFFIHG"B)SK’M"FS"YM"F(FCKB

ECZKFZ["S)V"GF"I([FDENCKERMZK
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VJGZPQFCKTGZP[GOEB\KPMIDCZB

EBKRGIKKCCCKTGZ,GMEBPZK’CCMGZG\EU

K"BT"BNYI\CGBFPPGZI\PQFRMZK

PT[ZQGFQ[NG,EFKKRG[BOFDPZPNBMF

T[FFK[ZBNPT[ZQGF\ZGP\PT[ZNGYI

NTXPGP[GO[KMGNNGPZYB\KRBPMI

DCZBENBPXK\BK[\TKFEKRBCFEKF.

GFY[FFIHG"BENMBG’NBBPZGEKQHF

BNBCECZKO[K[CFOEKQR\KRF,GCHF

BPZK’[F[CJ)FMFRKO(BKRGKMGNN\CGTG

MKGQ[CBPMIPKENBPXK\B[\TKEKRB

CFEKF,BCNCKTGZBKRGEKQR\KRFBNB

FGXBFPZ[G\G,GB"MBU[CBPMIPK

[BKRGPIGKCP"PPGJNTNKGNFGXKBG

PZ[G\G.GB[ZPGMIPECZKG[DOEKQCKTGZ

DKEZGFGBIGC\R\KRFEFKKRG[\MNK\

FFVYZFGBNBV[ZNMNBIENYI\GNBZY

NFS\NYGNFGXKBFPZ[G\G.GMQP[PT

CFZ"QCVSIKO)EUR"CT"CE"FP\CTZKQ(

[M\CCTRKQFCKTGZ,[\MNK\FFVYZFGB

CMEK[KHMGTRKKFTKZCVKZG\.GHFMP["M

[BKQKSGEGSKNGYMCKJGNIPWBNBFGB

PTPKEGCPXC[CKEMNBIENKJNG.]BGNO
K[[M\CGETRKQFCKTGZFGBNFZBG\[BKQ

BRGCTNKOC[RFHG,GVKZG\[CKTK\XZKMKO

NFKG\C[GGFNMGNO,GBOBKQNIKFDOBRG

NBRBMN.GTC"HCIHG"BCNKYGJKOSGU

HZTKOSK’K’SY"C.GMQK[P[PTG\CN[GQ

FZPC"Q)[O([CKBZCPFG\FCKTGZ

CHF"N:GTRKKRG[KMNFFVKZG\BIZHPQ

PCK\GNFVYKZQ....GBKRGBNB[FGBXZKL

NCTZOPZ[G\GGNFVYKZONTRKKOGNMN

BEOMTRKQCTZ\KFYGE[PQFCK\,TM"N[.

GCRGSIBIZRZBF,EFRFMCZKSEG

FBIZGRKO[MNEKRKY"[RGXZKOPFEKQ

FVYZ,]GTC"HCJGZKBCQZ"FEUN’T"C

)BG\ZK"B(GYGCW[KTGZKOI"CSK’J"H[,
[TKYZIGC\[CKTK\FGBNFRKIB\

F\CGBFFVYZNMNBEOCFPFGIKF,

GMKGQ[FVKZG\FVYZCBFM\GCGPVZ[

[NBKHMFFM\GCB\FHGMFCFOMKBO

NBMKNFGNBNFVSEGNBNSIGZF,GMQNB

HKMFBG\GFM\GCBNBTEHPQFCKTGZ,

GNBIZPMQFGBXZKLNFIHKZNBG\GPXC

[FKFP\IKNF.]GFECZKOPVGZ[KO

CZPC"O)V"GF"D(,GH"N:M[PGMZKQ

VKZG\[CKTK\BKQPGMZKQBG\ONB

CPKEFGNBCP[YNBNBPGMZFPTJ

[PGMZBMSZF"NFGEKT[FGBFVYZ"

GNGYIFEPKONYRG\CFOBGMNBIZ,T"M,

GPCGBZ[BUCVKZG\[NPGMZRPKBSGZNG

NPMGZCPKEFMEKNFGEKT[FGBFVYZ,FZK

EBUBIZ[NYJONBHMFCFOBNBNBMNO

BLN[KPG[KOBIZKOBM\KFVYZRKRFG,

)BGNOFZEC"H[OVKZ[ECZKFZPC"O

CT"B(.GCHFB"[PF[SKKOFZPC"O

[NGYIFEPKONYRG\CFOBGMNBIZ,

ENMBGZFEKQHF[EPK[CKTK\FZKFO

MVKZG\[CKTK\GBKQYGRKOCFOBNBPBMN,

MCZM\C[OCF"B,GB"MBPBKIHZTNHF

[GCCFNMF[BKQPGMZKQCPKEFGCP[YN,

BGNONVP["MB\K[VKZEB\KNPKPZ[BU

PF[PG\ZNPMGZPTJHFZYBOFPTG\

K[P[GNECZBMKNFGB"MNBFGVYTGNDPZK

PXKGGKF\GZFE"NBMNF"GZYBH[ZK,

GBMP"N.GMQPCGBZCKZG[NPKSGV"J)FG"E

CZ"[[O(,EFRFBP\RK’CV"EP"CCK\

[PBKBGPZKOBKQBGMNKQVKZG\C[CKTK\

CJGCFGCK\FNNBGPZKOBGMNKQCJGCF

G[NBCJGCFZ’KFGEFBGPZINGUFECZKO

GMG’,CV[GJGBKKZKCVKZG\[NGYJP[EF

FVYZC[CKTK\,BCNNBIZ[NYJQP[EF

FVYZNM"TNKMB[GOBKSGZNFIHKYNG

JGCFM[RG\RGNBIZPBIZEMCZHMFCG

GRT[F[NG,BPROCKZG[NPKPCGBZEBU

CPK[FKFNGVKZG\[CKTK\[RVNGNG

CKZG[FBG[R\RGNGCP\RFRINYGC"[

GC"FBKBGMNKQVKZG\KGCJGCF,KTGK"[.

GMCZ\PFFZ["[)[O(EPBIZEHMF

CVKZG\[CKTK\B"MPEGTBSGZNBMGN

VKZG\KGCJGCF,GCT"MIHKRQMR"N[ZY

NBMNFHF[NGGNBNTRKQN\\HB\NBIZ[.
GRZBFTGEEBUBORBPZ[FEKQNBMNFGNB

NFVSEFGKPIP\N\BEYEG[\[CKTK\,
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P"PFEKQCKTGZFGKPIP\N\BEEKQFVYZ

[CG,G\ZKPKNKRKRFG,GZBKFNHFP[KJ\

FZ"[FHYQ)FPGCBC\[G’FPCK"JCBCY\

ZGMNSK’MFGC[G"\FPFZK"JSK’PD(

EFYGRFVKZG\[DENGBXNRMZKBT"DERFKD

CFGYEG"[P"PBKRGIKKCCKTGZEPXK

NPKPZYB\KRBPMIDCZBENBPXK\

NB[\TGKKEKRBCFEKFGMEBK\BCCMGZG\

EUKBT"CNTRKQ\ZGP\PT[Z,TM"E.GZ"N

EEKQCKTGZNB[KKLNYEG[FNTRKQBMKNF

BNBFGBSRKUPEKQFFVYZ[N[CKTK\

GFVYT\CTNG\EF\GZFFDCKNFHMG\

BSKV\FVKZG\TE[T\FCKTGZ,GPMKGQ

EFRMZKNBPXGGFCFVYZVYTEKQFCKTGZ

BXNG.GRZBFEBUNIGNYKOTNFZ"[FHYQ

)TK’PFZK"J[O,GCMS"PV"FP[CKTK\,

GCIZEKOSG"VR"F,GC[N"F[TZFBG\KG\

BG\Y’EURHT"C(PGEKONTKYZECZKGEEKQ

CKTGZFGKP[GON\BEFVYZBNBESCZK

EDOBXNDGK[KKLEKQHF,EDOBXNGBKMB

BVYT\BEPNM\B,BNBMKGQ[FGBBKRG

PXGGFNVKMLPG\ZNGNFP[KLNF\RFDCG

CCTNG\G\GK[NHFCTNKO,BU[C[GZ[G

FVZKTXPG\GZ\FVYZTNKG,GTK’.GCSVZ

PTERKBZW)SK’K’S"YK’K"B(FBZKLCHF

NCBZ[KJ\FZB[GRKOEBIZFCKTGZ\G

VYTYEG[\[CKTK\NVK[BIZ[HGMFCG

BIZFCKTGZ\GFGBHGMFCGHMKFDPGZF,

T"[.GPPKNB[M[PGXKBPCK\GPTKYZ

FEKQBKQXZKLMNN[KVYKZ[FZKPTKYZB

MNCTNG\GFGBTEHPQFCKTGZGBKQXZKL

BNBNFGXKBPZ[G\GGNTPKEHB\CPXC

FYGEO,GNMLSDK[KGXKBPCK\GGKBPZ

BIKRGCK\K[ZBNMNPK[XZKLNKJGNKCB

GKJGN.

GPXB\KCEZLBPGRF)V"HXKFF"NS"Y

MJ([FCKBC[OFIHG"B,GH"N:G[PT\K

C[OPZQEFBEXZKLNFGXKBNIGWFGB

EGYBFPVYKZCKGOBIZGQBCNBOPVYKZ

YGEONMQBKQXZKLNFGXKBGCNCE[NB

KIHGZGKHMFCFOTEBIZHPQFCKTGZ.

GMGGR\G[YGEO[INTNKGEKQCKTGZKMGN

NFS\NYPFIVWMMNSKNGYCTNG\G\GBKQ

NGCG[GOEKRKO,BCNM[INTNKGIGC\

CKTGZPGJNTNKGNFIHKZGGNFTPKEGCPXC

[CKEMNBIENHMG\CG,GNVKMLXZKL

NFVYKZGCIGW.]GRZBFEBUNSGCZKO

[XZKLNFGXKBQGNFVYKZQPIGWPCK\G

NVKECNB"FIKK[KRQ[NBFVYKZCNC

[NO,P"PYGEOHPQFCKTGZYKKNJVK,

MEIHKRQCIPWENBSPMGIMPKOTNFCKJGN

NIGENVKEIKK[KRQ[NBDPZCNCGNCJNG

P"PYGEO[RIPXFFTKSFPFRKFCKJGN

MEPCGBZCP"CSK’\PEC[TF"XS"YNB[.
GKN"TM[FDKTHPQCKTGZGC[C\,BOPG\Z

NFVYKZC[C\BGXZKL[KVYKZMCZPTZC

[C\.BGNON[KJ\FIHG"B[YGEOHPQ

CKTGZGBKRGPYKKOPXG\CKTGZ,B"MBO

KVYKZPTZ"[KVSKEPXG\CKTGZ,GNVKML

TEKU[KVYKZCGCKGO,GX"T.

BGNOPXBRGCVP"D)BG"ISK’\PIB"B

SY"I([CKBZJTOIE[CECZKFKZG[NPK

)V"JF"E([FXZKLCCKTGZNFGXKBGCIGW,

P[GO[FONBDPZGCNCONFVYKZ,BNB

[FFVYZINP[GOEECZKO[CNCBKRO

ECZKOM[SG\ZKOECZKVKG,BCNBOFVKZG\

CZ[G\GB"MPKEBIZ[FVYKZQZ[G\GHGMF

NG[GC,GBUBOKBPZ[NB\HMFNGZ[G\G

P"PPKEBIZBPKZ\GMCZBKQBPKZ\G

SG\Z\NPI[C\GGZ[G\GHGMFNGBUYGEO

[FKFZDTBIEMEK[KFKGBIZKOKMGNKO

NHMG\CFO,GNFMKFXZKMG[KGXKBQPZ[G\G

MEK[KI[CNCKTGZ,TM\"E.GNV"EBUBO

KVYKZYGEOHPQFCKTGZNTGNOXZKL

[KVYKZCIGWEBN"MFZKFGBHGMFCFO

[GC.GK\ZFPMLRZBFEBUBOKVYKZYGEO

HPQFCKTGZCIGW,NBKFRKPF[KMRKS

NCK\GGK\MGKQNBNHMG\CFO[GC,BNB

XZKL[CKGOFCKTGZKVYKZCIGW,GX"T.

GIM"BFXKTNHFV\ZGQV[GJ,[KBPZCVKG

[BKRGHGMFCFOBUM[PMRKSONCK\G,

GMF"DZ[G\GNB\HMFNGMKDKNFET\G

CVKG[BKQET\GNHMG\,GDKNGKET\CVF

NMBG’RI[CECZKO[CVFTE[IGHZCG
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CVKG.[GCZBK\K[MQFGZFFDZ["H

BGZCBLHX"N)FNKMG\[EF90C[OZ’

BNKYKO[NRDZ([BU[KMGNNFMRKSONCK\G

NBIZ[FVYKZQ)BG\OVKZG\[SVYBO

FDKTKGOFCKTGZ(P"PKMGKQCVKZG\[BKRG

ZGXFNHMG\CGGFVZKK[BZFVYZGKBPZND’

[FVYKZCVRKFO:"BU[BRKPMRKSB\

FVKZG\NCK\K,FVKZG\R[BZKOFVYZ",

GKGMNNBMGNB\FVKZG\C\GZ\FVYZ,

GFVKZG\K[BZGFVYZTE[KTCGZGEBKHPQ

FCKTGZ,GBI"MKMGNNHMG\CFO.]GBV[Z
TGEEBUNSCZ\FVP"D[XZKLNFGXKBQ

GNFVYKZQPIGWPCK\GNVKECNB"FIKK[KRQ

[NBFVYKZCNC[NO,P"PM[PVYKZYGEO

HPQFCKTGZYKKNJVK,MEIHKRQCIPWENB

SPMGIMPKOTNFCKJGNNIGENVKEIKK[KRQ

[NBDPZCNCGNCJNGP"PYGEO[RIPXF

FTKSFPFRKFCKJGNMEPCGBZCP"CSK’

\P"EC[TF"XS"YN"B[.

PT[FCBIE[FGXKBB\KKRGCIGWGFGEKT

[FGBPVYKZB\FKKQCNKFCYCGY,GMN

BIE[ZGXFNHMG\CKKQKCKBPCK\G

CYCGYKOGKTCKZN\GL[NG.GNMBG’ECZ

HF[VKZEPK,[FZKBKQEKQNFVYKZB\

FCYCGY,GBU[TK"HRPRTKOBR[KOPNHMG\

CGP"PB\IGC\CKTGZGYKKO.BGNONECZK

FVP"D\NGKEBOPVYKZCSKPJBMKGQ

[MNKGYGRKONGCSKPJBB"MXZKLNFVYKZ

DOB\FMNK,BCNBOPVYKZCZF"Z[BKQ

MNKGYGRKONGCZF"ZB"MBKQXZKLNFGXKB

PMNKG.

GNMBGZFNECZKFVP"DBOKDPGZCNKCG

NFVYKZBHBKQXZKLNFGXKBQPZ[G\G,

GX"T.

GCVKZG\EBKMBSVYBKP\KHPQCKTGZQ,

M\CFDZK"PJGYX’KRSYKHX"N)[R\\Z"T(

[PGXKBFVKZG\PCK\GGPVYKZQCVRK

[N[F,G[GCKMRKSONCK\GGK\MGKQNB

NHMG\CFQMNP[LFHPQ[SVYNGBOFDKT

T\FCKTGZGKBMNPFOCP[LHPQHFP\GZ\

FVYZ.BGNOCET\FIHG"BCHFPXKRGMPF

FGZBG\SG\ZG\,CEZLBPGRF)V"HF"D

XFF"NS"YMJ(M\C[BOK[SVYCHPQ

FCKTGZKMGNNFMRKSQNCK\GBIZ[FVYKZQ

GNBK\MGKQNHMG\CFQTE[KTCGZHPQ

FCKTGZ,MQFGZFPZQH"N.GPCGBZ[BO

CHPQFCKTGZFKFPGVYZ[GCBKQXZKL

NCTZQ.GPBKELPXKRGCIHG"BNBMQ,TK’

CSVZGSK’M"GCSEZF[CKTK\BG\F’NTRKQ

VKZG\[K[CFOSVYP\KKGOFCKTGZ,

[XZKLMNKGONYKKOCFOPXG\CKTGZ

GNFVYKZQMEKQGIGHZGHGMFCFQTE[KXB

FSVYPNKCG,TM"E.GPCGBZENBSDKCPF

[PRKIGFVYZBXNGTE[KTCGZHPQFCKTGZ.

GT"TCSVZGSK’J"GSY"D)E"FGRZBFEBO

FDKT([M\C[VKZG\PIGCZKO[FDKTCFO

HPQFCKTGZ,NZPC"QRVJZPCKTGZPBIZ

[FOCPXC[FOFVYZ,BLBOFKG

P[GPZKOBKRGRVJZPFCKTGZ.GPCGBZ

EBU[FVKZG\FOFVYZBUYGEOHPQ

FCKTGZ,P"PMKGQ[FOP[GPZKONBI[KC

MNFNIKF[CCK\GIKKCCCKTGZ.GNV"HX"N

[PF[M\CFIHG"B[KMGNNFVYKZYGEO

HPQFCKTGZM[FOCCK\GNF[BKZOFVYZ

MNHPQFCKTGZFGKZYCDGGRB[RG\QZ[G\

NMG"BNFKMRSNCK\GNHMG\CG,GCNB"FNB

I[KCMNFPCK\L.GNV"HBV[ZRPKNGPZ

EPF"JM\CECMNKPKFSVYKCTZMNKGO

PIGE[,MEKNFZGKI[BU[PRKIGCCK\G

CPXC[BKRGRG\QNBIZKONKMRSN\GMG,

ECHFBKRGI[GCMPCGTZ.]GK[NFGSKUNHF
TGEP["MC[G"\PFZK"NEKSYKQ)YGRJZS

BIZGQBG\YN"G(NTRKQIKGCJCKN\MNKO,

ENFVYKZG[GCP[\P[CGBU[NBKZXF

NHMG\CGI[KCM[NGPP[,GMP["MFPD"B

CSK’K"DSY"I,T"[.GT"TC[G"\FZEC"H

)I"DSK’\\TI(NTRKQFPVYKZIPWCVSI

G[OBG\GCPYGO[PGZBKQFVYZ,GNVKML

M[PVYKZCCK\GXZKLNVZSOYX\CKQ

[MRKG[K[CCK\GVKZG\FVYZ,EBN"MNB

P\YKKOCHFCKTGZ,ECTKRQ[KFKFBV[Z

NBR[KONYI\HB\[.

[G"PCSVZ’[R\F[CT’NFDZ"YMFRB

HX"N)[R\\["J,TPG’P-PB([M\CCTRKQ
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HFECZIKEG[,GH"N:VKZG\[CPIGCZBKQ

XZKLNCTZO’GM[\N[OKCTZO’,VKZG\

[CBGXZCK\EKQBKQXZKLNCTZOMKTNKEK

FKG\OCBGXZFZKFOMPCGTZKO,T"M.

GT"[CFYEPF[MNFFNMG\RNYIGPSVZK

FIHG"BGREVSCIKKGGFKGCKEGGM\CTNHF

FTZG\.GPCGBZ[VKZG\[FKGFVYZCHPQ

FCKTGZ,BKQFMGGRFEI[GCKOMPCGTZKO

PIP\[FOCZ[G\MGNO,BNBEBU[FDKT

HPQFCKTGZNVKZG\P"PBKQNFOCTNKO

[K\IKKC,GEKQCKTGZFGKIGC\DCZB,

GNVKMLTE[K\N[OGKHMFCFOBKQIGC\

CKTGZGNVKMLBKRORBSZKO,GEGPFNYGRF

VKZG\[CKTK\PRMZKNBIZ[T\CKTGZO

)NSGCZKO[CVKZG\RMZKK[YEG"[,BG

CDGGRB[FKGVKZG\K[ZBNCZ[G\FDGK

CHPQFCKTGZ([XZKLNCTZONBIZ

[YRBGO,GBKRGRBSZTNPF[NBCKTZG

CHPQCKTGZG,MP["MFIZEKO)VZYCKTGZ

VKZG\[CKTK\(GF[TZKXEY)VK"JSTK’F’(

GFIHG"B)SK’K"BSY"HE"FGKZY(,]BGNO
CVKZG\RMZKPXKRG[KJG\BIZG\,TK’

C[N"F)[TZFBG\KG\BG\Y’(GPFZK"J

)I"BSK’P"DE"FGP["MPFZK"Y(

[FVKZG\RBSZGCBMKNFBT"V[FKG

CZ[G\RMZKCHPQFCKTGZ,GET\FZ"[

FHYQGFZEC"H)V"EFM"J(GFPCK"J)I"B

SK’[N"G([BKQIGC\CKTGZCVKZG\RMZK,

GBMP"N[.GNVKMLBOPVYKZOYGEOHPQ

FCKTGZ,KMGNNBMGNPFOP\GZ\FVYZ,

]GNET\FDZR"YKMGNRPKNHMG\CFOVIG\

P[KTGZD’STGEG\,GNET\FDZK["BNBIZ

[MCZINIGC\CKTGZ\GNKMBFK\ZBED’

STGEG\[,GCKGO[HMFP\IKKCCCKTGZ.

GCP["MFIHG"B[FDKTHPQFSVY-KMGN
NFVYKZMNKGOGNIHGZGNHMG\CFO,FECZ

\NKFBOIGC\CKTGZFGKEKQCKGO,EFKKRG

[CKGO[KMNFNIKFXZKLNYKKOEKQCKTGZ,

GNVKMLBUBOMNFC[IZK\KMGNNCTZ

SPGLN[YKTF,GMQNFKVLBU[KMNF

CXFZKOKMGNNFVYKZC[IZK\GNHMG\

CFOBU[C[TFHGTEKKQNBMNFNIKF,

PBIZ[HFEKQCKGO[MNFNIKFXZKL

FDCZBNYKKOEKQCKTGZCKGO.BG[HF\NGK

CPXKBG\,[CBG\GZDT[MNFNIKFXZKL

NCTZPKE,GNVKMLBOMNFC[IZK\XZKL

NCTZPKEC[IZK\GBKRGKMGNNFP\KQ

NXFZKO,GMQNFKVLBOKMNFCXFZKOBKRG

PYKKOEKQCKTGZCPF[KMNFC[IZK\.

GNV"HBKRGKMGNNHMG\CKGOFCKTGZE[PB

TEKKQTGENBMNFNIKF.GRINYGCHF

FBIZGRKO,ET\FIHG"B)SK’K"BSY"G,GSK’

K"DSY"CE"FVSIKO(ESDKNCTZCKGO

[MNFGBKQXGZLNCTZCBG\GZDT[MNF,

GET\FPRI\[NPF)SK’RBBG\KI([XZKL

NCTZPKE[MNF,GNVKMLBOMNFNIKF

CCGYZGFVYKZZYCXFZKOTCZTNPXG\

CKTGZ.

GFRFPK[Y[FNGFCKTGZ,BOYGRF

PBGXZ’CK\EKQ’)YGEOHPQFCKTGZ(FTKXF

NFVJZPCKTGZ,FGBEM[RGJNPBGXZCK"E

K\MGKQNBNHMG\CFOTEBIZ[KTCGZHPQ

FCKTGZ,[FZKF\[NGO[P[NON[NGIK

CK\EKQBKROTNFVKZG\MKBOTN

FFGXBG\G[MZJKZIB,GFVKZG\RGJN

PFFVYZ.BGNOM[YGRFPIRGKG\F[PKJF

)VKZG\RMZK(CV[GJGBKRGKMGNNT[G\MQ

[FZKFOYGRKOPFRMZKC[KNIG\GB\

FVKZG\,GRPXBEM[P[NO)F[NKI(FZK

FGBYGRFB\FVKZG\GP\IKKCCCKTGZ.

BGNOCEZLBPGRF)V"HCXKF"FS"YMJ(

PCGBZNBMQ,[M\CECPKRKO[BKQKEGT

HPQFCKTGZM[YGRFBG\QNVRKFHPQNB

K\MGKQNHMG\CFOBNBK[BZGFVYZTE

BIZ[KTCGZHPQFCKTGZGMQM[RGJNQ

PBGXZCK"EBG"PIRGKG\F[PKJF"NVRK

HPQFCKTGZNBK\MGKQNHMG\CFQTE

[KTCGZCGEBKHPQFCKTGZ,T"M.GT"TCEZL

BPGRF)V"GCXKF"FS"YP"G([FCKBMQ

C[OFIHG"B[BPZ[VKZG\[RPXBKO

CIRGKG\[PKJF[FOT"K[NKIG\CHPQ

FCKTGZBKQXZKMKOCKTGZEFGKMPGFVYZ.

GX"NES"NEF[NKIG\BKRGPHMGFGCT"M,

GDOFIRGRKBKRGPYVKEZY[K[NOPF
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[FCJKIM[PKRFGN[NKI,GBOBKRGIVW

NHMG\CVKZG\PFCML.]GCPYG"BRCBZCHF
EZLBIZ\[.GNVKFBPGZNTKNCMF"DCHPQ

[KHMFCFOK\IKKCCCKTGZ,GNVKMLFTKXF

[DOBIZHPQFCKTGZNBKHMFCFO,BNB

KBMNPFOC\GZ\FVYZ.

GFRFFPRFDCHPRKRG[PVYKZKOFKKQ

CTZCVSI,GBKQP\MGGRKONHMG\CFOTE

NBIZFVSI,P[GOEBKMBSVYBOHPQ

FCKTGZFGBC\IKN\VSIBGCSGUVSI.

GKN"TCP[MKZCK\GNRMZKCK"DGNPIZ\

PVYKZFKKQ[NBGXZCK"E[RPXBCCK\G

CVRKD’,BGCBGVQ[FVYKZGCIGWGNBIZ

PMQFMRKSNCK\GGR\MGKQNBNHMG\CFO,

GRPXB[HGMFFRMZKCKKRGCYRKQIXZ,GDGZO

NV"[[KCGBGNKEKDGK.]GECZHF\NKF,B’

BOK[YRKQIXZNDGK.C’BUBOK[,BV[Z

[NTRKQV"[BKQNDGKHMKF)[FZKDGK

R\PTJPBMKN\V"[GB"MBV[Z[NDCKG

BKQHFFVYZ(.D’CYRKQIXZERGFBIZGRKO

BOFIXZYGRFN[GMZBGNP[MKZ,GPXKRG

CHFS\KZFC[G"T,KTGK’CIG"PSK’Z"S

STK’D’E’,GCSK’[K"DSTK’D’[.GCSVZ

PI[C\TO)TPG’ZV"I(FCKB[FDZ"I

YRKCSYKHX"NF[KCTNHF,[HFJTRF

RMGRF.G[PT\KPIM"B[BV[ZEMNPK

[PCTZVKZG\[CKTK\PVYKZQZYNK[ZBN

GNBNTMG"O,NVKE[BRKPEKQFVYZ

EGRJ[\FEFGKFVYZNMN,BNBEFGBEKQ

NFTPKEFVKZG\NMNPKE[ZKNGNBMGN

VKZG\[CKTK\,GNVKMLTMG"O[BKQCKEG

NHMG\GMNNNBFVYKZG.

GNSKGO,FRFRYJKRQNEKRBECKTGZFGB

FVYZ,GP"PZBGKNBNHMG\CVKZG\[CKTZG

BIZKO,EKGTK’CSVZBZIG\ZCKRG)I"C

TPG’[R"E([CTNFYF"KHX"NFYVKETN

BNG[FKGHGMKQ.GPYGZFECZKOFGBC[C\

EUYMT"BBPZZCBFMBCKZB[PKO

TSYKRQENBRKI"NENK\FRKPBIZKOGVZ["K

CHMKFEFVYKZBEKETENBPZXGRGFVYKZG,

GT"TCC"YEUYK"ET"BGBKMBEBPZKBO

CBNFIHKZ)VZ["K[ISKEFGB(KIHKZ

NCTNKOFZB[GRKO)GTC"HCNI"PV"C

PDHKNFF"B(,GPCGBZEKZ"[GISKEBKRG

HGMFCPF[BIZPVYKZ[NBPZXGRG.

GK\KZFPHFBPZGCC"PEUM"ET"C

ECPXBPXKBFNBIZKBG[,EFEKQEFZKBNG

[NG,P"PBOCBK[ZBNGR\QSKPQXZKL

FK[ZBNNFIHKZNVRKOP[GZ\FEKQ)GT"[

CVR"K(.

FRFFIHG"B)SK’J"GSYK"C(IKE[

EM[FDKTHPQFCKTGZFZKFVKZG\RT[KO

FVYZBUBOFCTNKONBFVYKZO,GMVK

FRZBF[FIGC\CKTGZNFVYKZOPVYKFO

PZ[G\G,GCVZJNVP["MFBIZGRKO[FEKQ

CKTGZIKKNMCZCHMK\OPTKYZB,[F\GZF

R\RFCTNG\ZYTEHPQFCKTGZ.GNV"H

FIRKG\FPGMZ\VKZG\RMZK,GFDKTCFOHPQ

FCKTGZ,NMBG’RT[KOFVKZG\FVYZ.

GNVKMLNVP["MFIHG"B[BKQNFOTNPK

NSPGL,)TK’EZLBPGRFV"EFM"J

CCFF"N(,B"MCKGOFCKTGZGKGET[BKQ

MGGR\ONCTZ,KFKFPG\ZNYI\PFO

FVKZG\CNB\[NGO,GX"T.

[G"P[FIHG"BCPYG"B)SK’K"BSY"G

E"FGC\GS’(M\CNEKKYPECZKF\GS’,[BKQ

FVKZG\RT[KOFVYZPTXPQ,BNB[IGCF

TNFCTNKONFVYKZO.
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TCZFHPQGNBCKTZQ,ET\FZPC"Q

)GKYZBM"F,H’(ERBSZFVZKNTGNO,GBV[Z

EBKSGZFHFPECZKFOFGB,GBGNKBVKNG

FCKTGZMGNGIGPZBPECZKSGVZKO,TM"E.

GFRFCP["MFZPC"Q[DOTXOFEKQ

CKTGZFGKZYPE"S,TK’CEZLBPGRFV"H

F"BCCFF"N[FGMKIPFZCFZB[GRKO

[FEKQCKTGZFGKPF"\,Z["KCZ"FEU

J"GT"BGCKGPBEUV"DT"B,\GS’CIGNKQ

EUY"MT"C)E"FFKMB(,GM"MFPBKZK

CKGPB[O,\GS’CVSIKOEUR"CT"C)E"F

TE(,Z"[V"JP"F,ZPC"OCVKFP"[V"J

P"CGCREFEURBT"C,Z["SV"JP"I,GMQ

PGMIPFPBKZKCC"YEUY"BT"BGPVKZG[
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FZ"[P[BRWC\G"M.GTC"HCIK’FDZK"V

VTZNBNZS"DT[FSB)TPGEZSH(,GBMP"N.

BGNOCPF[RYJFZPC"QCV[KJG\[BO

NBCKTZCHPRGRBSZFVZKNTGNO,GFGMKI

MQPFBEBPZGCREZKOEUR"IT"C

[[CKTK\BGSZ\NBIZFCKTGZCRG\QJTO

NVK[BKQNFP\KZKQ.TK’CIHG"B)SK’K"B

SY"G([M\CEET\F\GS’)VSIKOEUR"C

T"CE"FP\CTZKQ([MNHPQ[FGBP[FQ

GNBPVYKZQFOBSGZKQCBMKNF,BCNNBIZ

[FVYKZQFQPG\ZKOBUEP\IKNFNB

FVYKZQ.GCKGPBEUV"DT"BDCKPBMKNKQ

BG\GFYNFYNBPZKRQJCNG[CKTK\

PBMKNKQBG\G[CKTK\,GVZ["KPBMKNKQ

BG\G[CKTK\NBIZFCKTGZ[FJCNCPK\F

CKEK[PKOGF[CKTK\CT[F,GPCGBZEBIZ

FCKTGZFGBBSGZCBMKNFPF"\,BGNO

BV[ZEMGR\GCHPQ[TGENBCKTZG,BCN

NBIZ[CKTZGBV[ZE\GBKRGBSGZ.[G"P

CZ["S)EUT"HT"CPEVKFKZG[NPK(

[FGMKIPFSGDKBCKGPBEBIZFCKTGZ

BSGZCBMKNFGMET\FZPC"O,GC\GS’

ZK"ECKGPB[OMCZ\PFFZKBKQBKSGZ

BIZFCKTGZEKMGNNFVYKZG,GCKBZEBKKZK

[TCZHPQFCKTGZGNBCKTZEBSGZKO

CBMKNF,BGNOFZ["SFY[FT"HENVK

PF[XKEEFZPC"Q[PF[BSGZBIZ

FCKTGZFGKZYPEZCRQ,GCSGDKB[O

PCGBZ[FGBPF"\.GTP["MCHFFIHG"B

SK’K"BSY"HE"FGPF[FY’N[KJ\G.BGNO

CNB"FMNFRKEGQBOHFRBSZNBIZHPQ

FCKTGZFGBZYN[KJG\ECKTGZFGKFVYZ,

BCNNSGCZKOECKTGZFKKRGMKNGKV[GJ

NMBGZFENK\NKF[GOFK\ZM"BCMKNGK,

GNVKMLZ["KN[KJG\K’ECKTGZFKKRGBKCGE,

V[GJEFGBBSGZNBIZFCKTGZ.]BNB
EPBIZ[BKRGBSGZKG\ZPEKRGNF\MNG\,

B"MBV[ZEMNFBKSGZFGKCBMKNF,BCN

NFRG\PFOFRBF[NBKCGEPG\Z,GM"M

CFEKBF\GZ\HZTKO)TPG’V"C(CET\

FZPC"OT"[,BCNNZPC"QEFGKPXEYRSB

B"MBV[ZEBSZGNFRG\PPRGCMNDGGRK[.

GCET\FZ"[P[RWPXKRGCHFNMBG’

S\KZG\,ECBFNG\)VK"IP"J(M\CCPT[F

[CHHGOK[ZBNVKZG\PQFTMG"O,ENB

BSZGOP[GOV"[BIZFCKTGZ,GPCGBZ

ECK[ZBNBIZFCKTGZFZKFOBSGZKO.

GPBKELK[MPFEKKYKOES"N[BKRGRBSZ,

CV"FP"DEM\CENGUBIZFCKTGZPG\Z

CBMKNFBU[FKFJPGQC\NG[C[T\

FCKTGZ,GCT"MNVK[KMGNNCTZGT\F[GC.

GT"T[OP"JP[BN\B[FNICZ\F

FI[GEFTNF[CKTK\RVFGMCZFGMG’,GVK’

FZ"[FI[GEFTNF[CKTK\NBMGNVKZG\

NBIZFCKTGZCNBCKTGZ,GCV[GJGFMGRF

CNBCKTGZMNNGNBZY[NBCKTZCHPRG.

GT"TV"HP"H[M\CE[CKTK\BIZFCKTGZ

BGSZ\CMN[FGB,EBVKNGTCZGNBCKTZFGK

E[KN"PMKGQ[KMGNT\FNCTZG,GP[PT

EKMGNNTGNONYKKOCGEKQCKTGZ.BGNO

F[TZFPNL)VJ"GPPBM"BF"K(GFIHG"B

)SK’K"BSY"C(M\CGCV[KJG\EGEBKENBIZ

FCKTGZFVKZG\RBSZKO,GBKQMGR\O[R\TZC

NBIZFCKTGZBNBCHPQFCKTGZGNBCKTZO,

GNMQHFBSGZPEKQECZ[K[NGP\KZKQ[KMGN

NFVYKZO,BCNBOHFR\TZCNBIZFCKTGZ

MKGQ[BKQNGP\KZKQFZKHFBGSZCRG\QJTO.

GCC"YEUY"BT"BBK\BCDE[XCTG

CYNKVK[CKTK\KENY,GNPBKZK)[O(GNZ"[

P[RW)CVKZG[GN\G"M(CKBZG[KENYNVK

EFGKBIZFCKTGZ,GPFPGMIKRQ[IHG\B

PKN\BFKB.GPGMINVKZG[O[B"BNCTZ

[GCEBN"MNPFKENYKCTZRGT\F,GMQ

PGMI[PF[RBSZT\FFGBPF"\GMP["M

CEZLBPGRF)[O(,EFBF\OCSGDKBBPZK’

ECEO\CGSFEZCRQNBBPZKRQIHG\B

PKN\B,GPGMIECEZCRQNBBPZKRQIHG\B

PKN\B,GTNMZILPGMIEBIZFCKTGZBSGZ

PF"\.GTK’CIHG"B)SK’K"BSY"G([\PF

DONZPC"QNPFCTK[ZKVF,KDRHENBNKK\K

N\YNFGEKG,G\KRINZPC"OECTKMKNGK

PP[B"[,BCNNZ"[[CKTGZHFFVYZ,BH

BU[BONBCKTZCHPRGKBSZPF"\P"P

KFKFSDKCDRKHFGN"N[ZKVF.
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GNEKRB,FMZKTFIHG"B)SK’K"BSY"G

E"FGCTRKQ,G[OS"YH’E"FGKZY,GCSK’

M"GSEZF[CKTK\BG\B’([FVKZG\

RBSZKONTGNO.

GBKQHFBKSGZNDCZBCTNPBPNF[\P[

CFO,BNBFVKZG\CTXPG\ORBSZKO

CFRBF.GPXKRGMQCICNZB[GRKO,E[KJ\

\GS’GTGEZB[GRKO)CVSIKOEURCT"C(

ECKTGZFKKRGFVYZ)GNBNBCEGPQFTGNO(,

GBV"FM\CGEBOTCZGNBCKTZGFZKHF

RBSZCFRBF,EKTGK’C\GS’CYKEG[KQEURG

T"C)SGUE"FFPYE[(,[M\CEFPYE[

CVKZG\[CKTK\BIZFCKTGZFGKCMNN

PYE[CBKSF"R.GT"[CBIZGRKO[FY[G

CS\KZ\ECZKF\GS’,E[OCEURIT"B

)E"FG[RK(M\CE[CKTK\PG\ZCFRBF)TK’

PFZ["B(,G\K’FZ["[EP"[\GS’EFGK

BKSGZKFRBFFKKRGM[FDKTHPQFCKTGZGNB

CKTZG,BCNYGEOFCKTGZGMQNBIZFCKTGZ

BOFVYKZQFZKHFPG\ZCFRBF.GM"M

FZKJC"B[OCFEKBEV"[NBIZHPQ

FCKTGZFGKBKSGZFRBF.GM"MF\GS’

CT"HEUSDT"B)E"FGBKRG(CFEKB

EBIZFCKTGZFGKBKSGZFRBFMKKQRSL,

)GH"N:[PBBIZFCKTGZBKKZKGBKSGZB

P[GOERFRFPVKZG\[CKTK\C[T\FBKSGZ

EGPKBEKKQRSLEFGKJTPBP[GOERFRF

PKKQRSL(.GT"TC\GS’CHCIKOEUTCT"C

)E"FMGNQ(E[CKTK\FGFIVXBEBKSGZ

FRBF,[M\CEFBEBPZKRQCC"YEUYB

T"BCDE[XCTGCYNKVK[CKTK\KENY,BO

FKFP\TZCCBIZKOFGFBPZK’KGNKLFRBF

NKOFPNI,GZ"NP[GOEFGKBKSGZFRBF

GNVKMLXZKLNFGNKLFRB\GNKOFPNI.

]GFRFCFBEBPZK’CDP’CDE[XCTGCYNKVK

[CKTK\KENY,NBR\CBZCFEKBBKHFBKSGZ

K[CXCT,GTK’CIHG"B)[CKTK\SK’KB

SY"G,TZNFSK’JS"YJG([VK’EPKKZK

CSVKIKQBGBIZFCKTGZGNBCKTZ,GM"V

FPBKZKEPKKZKBIZFCKTGZ,BLM\C

FIHG"BEBV[ZEBKQHFBNBBKSGZ

F[\P[G\NCTNKOPXEPXG\CKTGZ,BCN

BKQTXOFVZKCBKSGZFRBF,GCSGUECZKG

)CTZNF[O(M\C,EP\GS’CHCIKOFR"N

[BOR\TZCKGNKLFRBFNKOFPNIIHKRQ

EFGKBKSGZFRBF,EBOFGBBKSGZ

F[\P[G\BHPFKFRKPF[KGNKLFRBF

NKOFPNIFBSG"SP[\P[CFQ,GBUBO

BKQMBQFRB\PPGQBM\KK[MBQ[KPG[

FBSGZ[.GMQIHKRQE"HCFZB"[,EPIEDKSB
S"N)C[CKTK\V"JP"I,\GS’FZB"[

CVSIKOEURCT"C(MET\FZPC"Q[CKTGZ

FKKRGFVYZ,GPBKELC\GS’FZB"[C[C\

VJT"C)E"F\CNKQ(GCT"HEUPJT"C

)E"FKGNKL(PCGBZEFGKBKSGZFRBF,GM"F

CCTNFJGZKOTF"\)[PG\MD,KB([M\C

EV"[BSGZKQCFRBF]GTK’CEZLBPGRFV"H

)CXKF"FBG\NG([M\CEBGNKMGGR\GBIZ

FCKTGZ[.GMQIHKRQCZ"QCVSIKOES"N

)MET\FZPC"Q([PG\ZNBIZFCKTGZNVK

[BKQFCKTGZBKCGEPQFTGNOM"BFVYZ,

P"PS"NNFZ"QC[C\)EUVJT"CE"F

GZPKRFG(GC\[G’)SKPQT’([K[BKSGZ

FRBFC[CKTK\)GFGCBECZKGNFNMF

CVZ"IKG"ESKYCSY"F(.GMQIHKRQ

CZ"[,EC\G"M)VZ[\CFZ(VKZ[P["M

CDE[XCTGCYNKVK[CKTK\KENYEFKKRG

[XCTGNBIZFCKTGZ,BUE[KJ\G)[CKTK\

V"JP"I(ECKTGZFKKRGFVYZ.GMQPCGBZ

CVB\F[GNIQEPIEDKSBS"N)SK’MHS"D(

ECKTGZFKKRGFVYZ,GBV"FBOTCZGNB

CKTZM\C)CVKZG[G’T\KYKQIEK\KQ’TN

FKZG[NPK[YNKOV"DF"C([FZKHFRBSZ

CFRBF.GM"VFTZGLF[NIQSK’M"HS"I.

]GFRFFZPC"Q)VZ[\CFZMF,H(M\C

NFGMKIECKTGZBKRGBKCGEPQFTGNO,EB"M

BPBKNBPRGIMPKOCP[RF)CSGU\PGZF(

VKZG\[CKTK\NBPQFR[ZVKQGNBPQ

FRYCZKQGMG’,T"M,GK[[ZXGNFGMKI

EN[KJ\GBUBOFDKTHPQFCKTGZGNB

CKTZGBKQHFRBSZCFRBF,EBN"MBM\K

\KY[KBPBKNB\RKE"HCP\RK’CMNN

FR[ZVKQBGFRYCZKQ,GNMBG’BKQHFPGMZI

EBV[ZENB\RKF\OBNBECZKO[FO
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BKSGZKFRBFPXETXPQ,GNBCPF[YRSG

BG\GTNPF[NBT[FMEKQ[.BGNOFIHG"B
)SK’K"BSY"GE"FBKCZB(RYJYX\CTRKQ

BIZ,GBKSGZHFNBFGKZYNCTNFVKZG\,

GME\RKCCZKK\BFPGXBVKZG\TCKZF)V"[

[NBR\CTZG-MQVKZ[GFZ"[GFZB"[(

BSGZNKDTCFQ)EFKKRG[BSGZKOCBMKNF

BUNBIZKO(,BNB[NET\ZK[NYK[

CKZG[NPK)V"JF"G(MNHFFGKCPXKBF

[HGMFCFFPGXBPET\GGNVKMLDHZG

IMPKOBUTNKG[NBKFRFPFVKZG\,BCN

BORVNGNGFVKZG\CKZG[FCTNMZIGGMQ

BOYKCNCP\RF[NBF[\ENFPYCNCECZ

NBDHZGTNKG,GNVKMLNIEP"EPG\Z

NKGZ[KONF[\P[CFO,GNBKELP"EBSGZ

NKGZ[KFOPEKQ[NBKFKFIGJBR[MZBNB

KPMZGFVKZG\MNGPZ[FKGZ[KOK[NPG

TCGZOGK\INYGEPKFONMNBEO.GNET\

ZCKKGIRQVNGD\OFGKCTRKQBIZ,GCKBZ

FIHG"B)SK’K"BSY"G(NVKES"N[VKZG\

[NBR\YKKPFCFOPXG\CKTGZBSGZKO

CBMKNFDONKGZ[KOGNPYCNKP\RF.GNEKRB

ET\ZGCFVGSYKO[FORBSZKONMNBEO,

GJTGRKOYCGZFBG[ZKVF,GMQET\FIHG"B

CSEZF[CKTK\BG\B’.GFRFPKZG[NPKHF

K[[FGMKIGEFBKSGZBIZCKTGZFGKZY

BKSGZDCZB,GNVKMLNZ"NZYPK[HMFCFO

PET\GYRSGGNBNBIZKO,BCNBOFGB

BKSGZIVXB,B"MV[GJ[BIZK[HFRBSZ

FZKMNPK[KCGBFECZNKEGKBSZDOMQ,

GX"T.

GFRFFJTO[FVKZG\RBSZKQ,FZPC"Q

PS\VYBOFGBPF"\BGPE"S,GTK’

CIHG"B)SK’K"BSY"G([NBPXBRGNHF

PYGZPF"\,T"[.GFBIZGRKORYJG[FGB

PEZCRQPXEYRSTNPF[NBCKTZO)MQ

PCGBZCECZKFIZEKOVZYRF(.GRINYG

FBIZGRKOFKMBERBRSGNBFKFKMGN

NFVYKZG,GNM[RS\NYBGRSGPKEFVYKZG,

BOVKZG\FNNGRBSZKO,ET\F[TZKXEY

NCTNFIKKBEO)VK"JSTK’F’([BKRO

RBSZKO,GM"FET\FIZEKO)FYEPFNPXG\

F\NGKG\FB"KCTRKQPXG\CKTGZVKZG\

[CKTK\(,GT"[CN[GQ’FIZEKO’[MNECZK

FZB[GRKOPGSCKOTNPK’[[PZB\

FVKZG\P\GLMGGRFNBNCTZO’,GPN[GQ

HFEKKYFDZ["HBGZCBLHX"N)[G"\PRI\

[NPFSK’R"BBG\K"H(EBUBONBCKTZ

C[GDDNBRBSZGFVKZG\,GEGYBVKZG\

[F\MGGRGFCTNKON[GPZOGNBNFVYKZO

RBSZGCBMKNF.GMQRZBFPN[GQFZPC"Q

[M\CBCNBOTMCOCCK\GBIZFCKTGZ

’MEKNBMNQ’BSGZKQFOCBMKNFNDPZK,

GPCGBZ[MNFBKSGZFGBM[TMCOMEK

NBMNQ.BGNOET\F[N"F)[TZFBG\KG\

BG\Y’(EBUCMF"DRBSZKO,GM"F[KJ\

PFZK"J)I"BSK’P"D(,GFZCDBNRJKCSVZ

DEGN\PZEMK)SK’J’(.GMQVSYFIHG"B)SK’

K"ES"YKDE"FHCIKO(EMN[R[BZ[PGZ

CCK\GBSGZKOCBMKNF.GNTRKQVKZG\[N

KFGEK[BKRG[GPZ[PKJF,ET\FDZK"[

BNK[KC)P[VJKBZWVN"CFTZF11(

[BKRGRI[CN[GDDGVKZG\KGBSGZKONMN

FETG\,GBU[CHPRKRGFO\KRGYG\[R[CG

BV[ZEMGGR\G[FTKYZ[KTMCOMEKNBMNQ

MN[GQFZPC"Q,GMN[TMCONBMKNFCMN

DGGRKFGBRBSZ,GX"T.

BGNOCVKZG\[YKKOSVYBOINUPGTE

FCKTGZFSGVK,ET\FDZK"[BNK[KCHX"N

[CHFBV[ZNFYNCFS\PLSVYHF,

GCXKZGU[KJ\FIZEKO[C[GDDNBRBSZ

FVKZG\,GKCTZOT\FGKVYZOGK\MGKQNB

NHMG\CFOTEINGUFPGTEFSGVK.GCEZL

BPGRF)XKFF"NBG\N"J(FCKB[FGZF

FIHG"BNTRKQFP\BZIBXNBIE[BKQ

RHFZBIZFCKTGZ,[BKQNBMGNECZIZKU

[I\MGCSMKQ[CNGTPBKSGZ[CKTK\,BCN

PF[R\C[NCYEZF[C[NGCFYGEO

[CKTK\PG\Z,GCKBZ[FJTOP[GO[S\PG

FGBBIZPT\NT\,GMNHFC[T\FEIY

GCEKTCE[BKQF\C[KNRBSZ.

GCVKZG\RMZK,[[DDGNBCKTZ,DOCHF

FKYNFDZK"[BNK[KCHX"NCXKZGU[KJ\

FIZEKO,GCXKZGU[KJ\FZ"[FHYQ)FGCBG
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ECZKGC[G"\BCY\ZGMNSK’M"D,GC[G"\

FPCK"JI"BSK’M"BGMQCSK’[N"G(

[NET\GDOBORGFD\YEG"[CVKZG\RMZK

BKQCFOEKQCKTGZ,GDOEK[[KJG\ECMNN

BKQYEG"[CVKZG\RMZKO.GNYRG\PPK

[BKRG[GPZYEG"[CVKZG\RMZK-NBIZ

FCKTGZ,BKMBTGESRKUNFYN,NVKEK"B

[MNFBKSGZFGBTNCTNFVKZG\GNB

NBIZKO,GNVKMLFGZF[BKQFVKZG\RBSZKO

BNBKCTZPKEB\FVKZG\.BGNOFGSKU

FDZK["B[PK[RGFDPTKYZFEKQMFIHG"B

BKQTKXFG\CGRFGF\GXZ\RBSZ\.GMQ

[PT\KPFDZBK"N[JKKRPQHX"NEFRGFDKO

YEG[\[CKTK\CVKZG\RMZKO,BKQNYRG\

VKZG\RMZKO[TCZHPQCKTGZOPBG\Q

FRGFDKONFYNCHF,[FZKFOBKROPCTZKO

BG\OGRBSZGNEKEQCFDKTHPQCKTGZEKEFG,

GBUBKFGKMBGRSNEKEFGMKGQESCKZBNFG

[BKQXZKLNCTZO,P"PRBSZKOFVKZG\

GMENTKN.]GCRKEGQHFBOFPGMZI[KCBRGS

BG[GDD,TK’CRGEC"K)\RKRBKGZ"ESK’X"G(

[CKBZCFBEYK"NEKIKE[T[FCFGZB\

C"E[PCKBYZCQNVKEBDNBKPKN\B[NB

FK\FFGZBFRMGRFGMKGQ[FBGRSCBT"K

JTG\NBPKI[CBNB[GDD,TM"E,)GT"T

CPD"BSK’[K"ISY"DEPK[TG[FPNBMF

C[C\T"VIMO[FGZFCJTG\RI[C

M[GDD,GFT\KYGFMUFIKKO[OS"YKH,

PKFGBOT[FCBGRSM\CFMUFIKKO)[O

SY"M(C[OCRKPKQHBCGMRS\FDEGNF

[EKRGYNPEKQ[GDDGBKRGRBSZ.GT"T

CP["MF[TZK\[GCF)BG"ISK’\P"I

SY"I(GH"N:GCTRKQBO[FFIPWCVSITN

VKFGZBFCJTG\BOPKYZKBGRS,K[

NKNPGEPPF[R\CBZCBCQFTHZSGUSK’KH

)CK\[PGBNS"YYTC(C[OPFZK"Y

)[GZ[SD(,GTK’C[G"\CK\BVZKOINY

BCQFTHZ(.RPXBNV"H[PK[RGFDFK\Z

T"VIMOBOMNVK[PKBDNKB[FIMOJTF

FGK[GDDGNBBGRS,GB"MCRKE"EGEBK

[FVKZG\RBSZKO,BNBEBUNIGNYKO

ESCZKEI[KCBGRSP"PDOCHFYK"N

[FVKZG\RBSZKO[.GFDZ"IYRKCSYKHX"N

CEZLBPGRFV"EFM"J)CCBF"F(FCKB

PT[FCBIE[SPLTNFPYKNKQCEKQ

YEG"[CVKZG\RMZKO,GNBCKTZKKQ[N

[CKTK\,GFGZFNGFIHG"BN[VGLB\FKKQ

[RBSZ,TM"E.

GFRFCTRKQYEG"[CVKZG\TMG"O,ET\

FIHG"B[K[CFOYEG"[GIKKCKOCCKTGZ

)IHG"B[CKTK\SK’KBSY"HE"FGKZY,GSK’

M"FS"YMF(,GPRFDKZG[NKO[BKQRGFDKO

CFOYEG"[GBKQPCTZKQBG\G.GR\CBZ

[NFNMFPK[RGFDMPGFIHG"BKKQHFRBSZ

TNKG,GNBKFRKPF[KCTZOT\F.GKN"T

CYKE[BGFCEKNCJTG\TNKKQ[NTMG"O

NBIZHPQFCKTGZ,BG[PTYKEG[BG

FCENFPBIEPBR[KKZG[NKO)MDGQ[RPXB

BXNIPKGCKZG[NKOGBKRGRGFDCFO

YEG"[(BKCEKTCEKXBKE"I,TK’CP"C

CSK’ZX"GSTK’C’)CCKF"NE"FBOFGB(

[FCKBECZKFVP"D[BG\Q[RHFZKQ

P[\KK\[MZP[GOIE[GBKQNFOKKQ

[BKRQKMGNKONCZLT"HBNBK[PT

PBIZKO,GM\CFCKF"NEM"HFGBM[YKCN

TNKGFHFKZG\C\GZ\IGPZBBCNBOYKCN

TNKGC\GZ\BKSGZB"MBUNBKXBKEK

FCENFCPF[BIZPCZL,TM"E,GB"MNV"H

CRKEGRRGMKGQENIHG"BFGKBKSGZDPGZ)TK’

CEZLBPGRFV"EFM"JCCKF"FPF[FCKB

CHFC[OFIHG"B(BKQKGXBKOCGKE"I

FCENFGYKEG[BUM[BIZPCZL.GBGNK

CEKTCEK[NXZU[KJ\FZ"[FHYQEVKZG\

TMG"OBKQXZKLCKTGZ,GX"T.

PT[FCBIE[YRFKKQ,GC[C\YGEO

FYKEG[ZGBF[HFPFK\ZPMKZF.FRFYGEO

CKTGZK[NFYNCEKTCENYE[TNKGPBIZ

EYK"NMET\FIHG"BE[PGZGRTCEPG\Z,

BLBIZVSIFECZY[FNF\KZ,GBUEK[

[KJG\[BONBCKTZC[GDDBKRGRBSZ,

P"PMNHPQ[TGENBYKKOCGCKTGZGEBK

[BKQNYE[CG.

GEZLBDCFCKBPT[F[YZFC[PKJF

HG,CBIEPFBGXZCK"EFKEGTKO,[CKYC
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[PKXZKO[OB\FKKQ,K[DOVSKKXGZ[N

FK\ZPMKZF,GCJTG\FMRKSGPTJKKQ[N

FK\ZPMKZFNICKG\FTRYKG\[NFBGXZ

CK"E,GFKFCG[KTGZCKJGN)EFKKRG[FKF

[O[[KOMRDEG(,BLNBZXGN[GGYB\HF

C\GZ\PFEZKQ)BU[PEKRBECZHFPG\Z,

PBIZ[FGB\TZGC\NICNI,PKQCPKRG

GC[[KO,GCVZJNFMZT\FIHG"BE[PGZ

GRTCEPG\ZGB"MBKQVFBKSGZMNN(.

GNBIZKTGW[NZCRKFM[ZG\FGINJ

NFTCKZB\MNVSKKXGZHFNBGXZCK"E

PSGKKO[SGPLTNFFK\ZPMKZFCEKTCE,

GFO[KGGYGHB\C\GZ\KKQ[NBGXZCK"E.
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PXKRGCIH"N)VSIKOEUR"DT"B(HPRK

FCKTGZNVKZG\PSGKPKO,CTRCKOTEFVSI,

CHK\KOTEFTXZ\,CDZGDZG\TEIRGMF,

C\PZKOTEFVGZKO.GFRFCTRCKOFZCF

YGEOVSIMCZBKRGPXGKNIKFC[EF,

GP"PM\CGFBIZGRKOEK[PTJ[R[BZTN

FBKNRG\PTJ,GDOFIKG\PNBGPBGZG\KFO

JZU,GBOBGMNKQTNFJVKIKQ)TK’Z"[V"J

P"E’BGMNKQTNFJVKIKQ’-MNKIZSFCRGKQ

CMG\N(,MN[MQ[BGMNKQTNPICGBG\

[C[EF.

BGNOC[BZPKRKONBYCTGNRGIH"NHPQ

FCKTGZ,GTNKRGNCEGYMN[PKJFPIE[

NVKEECZHFP[\RFPVRKRSKCG\[GRKO.

GNVKMLRGFDKOCFOHPQCKTGZPSVY,

PFHPQFZB[GQ[NBIZFYJKU[CGBRG

IG[[KQ[BKQKG\ZVKZG\CMPG\

P[PTG\K\C[EG\,GBU[N[OF[GGBF

NPGTE[YCTGIH"NCPKRKO[CFORYCT

PGTE,FKKRGXZKMKONBIZB\FPGTE

FCKTGZ,P"PBKQNRGBNBPF[RZBF

NTRKRG.GPBKELMKGQ[K\MQ[PGTEHFFKRG

YGEONHPQFCKTGZFBPK\K,NMQC\IKN\

HPQFSVYKVYKZGCVRKD’BR[KOGKMRSO

NCK\GP\GLMGRF[BKQZXGRGNHMG\CGTE

[KXBFSVY[MCZTCZHPQFCKTGZ.

CP[RF)V"JP"C(BK\BEK[[N[

BZXG\NCKTGZ,KFGEFGTCZFKZEQGFDNKN,

GCMNBI\K[HPQCKTGZNVKFHPQ[CG

MNKOFVKZG\[CG.GNET\Z["K)VSIKORC

T"C(GFZPC"O)V"HF"D(FZ[VNFGTPY

MBZWBI\NCKTGZ,GNET\\GS’GFZ"[

GTGEFOD’BZXG\NCKTGZ,RPXBN[KJ\O

[K[\[TFBZXG\NCKTGZ.]GCET\
FZBC"EM\CFEZLBPGRF)V"HF"D

CFF"NE"FFKG(EK[C’EKRKCKTGZ,

FCKTGZFZB[GQ[FGBFGXBFPZ[G\G

)NBGXZCK"EBG[PVYKZ(FGBC\[TF

BZXG\,GFCKTGZF[RK[FGBMKNGKFGBCD’

BZXG\,GMQRZBF[NPEFVR"KCET\Z["K,

GCHFKK[CYG[K\F\GS’[O.BGNOFEZL

BPGRFREIYPN[GQFZBC"E[M\C[HPQ

FCKTGZFZB[GQFGBP[TF[MNFCTKZ

G\IGPKF,GNBM\C[MNFPFFZBG[MNF

PFCYTF[.GCHPRKRGBKQBRGKGETKOB\

INGY\FBZXG\,GMQBKQKEGTNRGPYGZ

FVKZG\,NMQPFHPQ[MNFPBHGZPSGKKO

BRGIG[[KQ[FDKTHPQFCKTGZ.TGERINYG

FZB[GRKOBOMNFNIKFFGBNVKPYGO

DKEGNQBGNVKPYGOPXKBQ,GMCZFCBRG

CHFNTKNPINGY\CKQZ["KG\GS’

GFZPC"O.TGERINYGFZB[GRKOFBOMNF

NIKFFGBEGYBPVKZG\FPIGCZKOBGDO

PPF[RPXBTNFBZW\NG[KO,GTC"HCEZL

BPGRF)CCFF"NV"HF"D([FCKB

[NZPC"OEGYBPIGCZKO,GNZ["KGNZ"[

BUC\NG[KQ.

GCMPG\FVKZG\[XZKL[K[BZTNFTW

BGTNFYZYTMEK[KI[C[NBMNFNIKF,

FBOSDKCVZKBIE,ET\FDZK"[BNK[KC

HX"N[BOXZKLNIV[MEKNPXGBVZKBIE

I[KC[FDKTHPQFCKTGZ,BCNBOPGXB

CYNG\TNFTWBGTNFYZYTBVKNGPTJ

PBEI[KC[TEKKQNBFDKTHPQFCKTGZ.

BGNOFPYE[EGE)R"J,C,E"FM\C

FZPC"O(M\CECTKRQ[KTGZI[GC,GFGMKI

MQPVSIKOEUR"DT"BEBPZK’CHK\KOTE

[KMNFFBIZGQ[C\YGTGMG’MEK[KFBTRK
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KGXBGBKRGPGXBNBCDGVGGNBCTKYZGZGCT

BGMNKQ,GP[PTENBSDK[R[BZPTJVKZG\

C[EFVIG\P[KTGZHF.GMQPCGBZCIHG"B

)SK’J"GSY"GE"F[OMEK,GCSY"IE"F

GPKFG(EXZKL[K[BZ[OMPG\PSGKKO[N

VKZG\,GNBSDKCMNEFG,T"[.GC[G"\

FPCK"J)I"DSK’P"F(M\C[BVKNGBKNQ

BIE[K[CGVKZG\PXKNTNFBZW.

GNTRKQMNFNIKF,RINYGFZB[GRKOBK

\NKFCPXKBG\CHPQ[MNFC[EFBVK’T"K

PT[FBEO,BGE\NKFCJCTFVKZG\TE

BKP\KFOCJCTOR[BZKOC[EFNNB

VGTN\BEO.EFRFCV"JP"EBK\BEBKQ

BGMNKQTNF[PGZ,GVKZ[FZ"[PVRK[BKQ

IKFKMGNFNBMGN[O,GM"MFZB"[,GM"M

FZPC"OCVKFP"[NVK[IKFBKRFBGMN\

BNBPQFPGVYZ,GFKRGEMNFNIKF\NKB

CPXKBG\BOK[BV[ZG\NIKFNCGBNBMGN

PPRG.BGNOFZKCP"XCKBZNVKEBKQSGPMKQ

TNF[PGZPVRK[CPYGOFR[PZP\P\Q

FVZKFZCF,GFKKRGES"NEMNFNIKF

[C[EFBKRGSKCFM"BSKPQ,[CEZL

FJCTFKFBPGZNFKG\MNF,GNVKMLPF

[R[BZPVTGNFNBJCTK\BKQHFPVYKT

B\FIGC\CKTGZ,GNECZKGF"FNBKEL

DKSB,[BOCEZLFJCTFVKZG\FKF

R[BZKOC[EFTGEHPQZC,GKCGBBIE

GK\NG[B\MNFVKZG\PF[EF,NBKIGNEKQ

CKTGZENBI[KCCMLMNFNIKF[C[EF.

GNV"HCRKE"E,NZ"[NFZB"[GNZPC"O

I[KCMNFNIKF[C[EF,GNFZKCP"XNB

I[KCCMLMNFNIKF[C[EF.GFZBGRK

CSVZPYE[EGE)SK’R"JSY"CCE"FK[

NIYGZCSGVG([IKNYCKQVKZG[FZPC"O

NVKZG[FZ"[GFZB"[,GRT\KY\IKNF

N[GQFZPC"OCVKFP"[GH"N:Z"N[KBMN

MNHPQ[KPXBFPKQFFGBC[EFCPGVYZ,

BCNBOVSYPQFPGVYZGRG\ZCC\KOBG

CDRKONBKBMN,BCNFGBIKKCNCTZ,

GFJTOPF[BPZRG,GFGB[BPZFM\GC

’GNIKFB[ZCBZXL’FIKF\BMNPQ

FPGVYZ,TM"N,GNPECECZKGEDHF"M

EP\NKB\NKBCBMKN\IKF,GFZKHF

MBKNGBPZF\GZFCVKZG[EBKQBGMNKQ

BNBPQFPGVYZ.]GTGENPEFPYE"E

PFZPC"OEKQIE[,EBKQBGMNKQT"K

VKZG\[BKQYEG[KQCYEG[\[CKTK\ENB

DZKTKPBKRQPGVYZKQ,T"[[.GNV"EM[KCGB
BIEGK\NG[B\MNVKZG\F[EF,GCEZL

JCTCNBKEBEOFKFR[BZNIKF[C[EF,

BHNZ"[GNZB"[I[KCMNFNIKF,

GNZKCP"XNBI[KCMNFNIKF,GNZPC"O

KN"T,EBV[ZEFDF"MEBHNK’NVK[EF

FPGVYZFKKRGNVKFPXKBG\,GBV[ZEYBK

NVKJCTO,GFIKEG[[BUBOC[EFF[PGZ

FKFMNFCJCTOKG\ZPBGIZ)MPG[YGZF

CHPRKRGCIPPG\(BV"FBKQHFPXKNPQ

FCKTGZ.

GCVSIKOEUR"CT"BBK\B,Z[C"D

BGPZBGMNKQTN[CKQFMKVKQGBKQBGMNKQ

TN[CKQF[KXKQ,GT"[CZ["K)E"F

BGMNKQ([\"YS"NEBGMNKQTN[NCKQ

F[KXKQ,BU[CVGTNFCFPFBKRFKMGNF

NBMGNHB\P"PMKGQ[CPXKBG\FVZKZBGK

NCFPFI[KC[TGENBFDKTHPQFCKTGZ,

GNEKRBM\CFIHG"B)SK’J"GSY"F(

EPS\KP\ECZKFZPC"ORZBFEFNMF

M\"Y.GCV[GJGHFSG\ZNZCRQEP\RK’

E[CKTK\NVKZG[FZPC"OFZ"[GFZB"[,

GM\CFIHG"B)SK’J"GSY"CE"FGZCRQ(

E[PGZCKEKBEODZTP[PGZCKEK[PKO,

GNMQBGMNKQTNCKQF[KXKQBU[BKQBGMNKQ

TNFP[GPZ.GMGR\GE[PGZCKEKBEOET\G

NFIHKYCVKZG\)BU[FOPIGCZKQ(GP\GL

MLRT[FM’CK\’GBKRGCDEZ’[EF’,GNB

PKYZKMNFNIKFPQF[EF.GNV"HCRKE"E

[TEKKQR[BZC[EF)CXGZFJCTK\(,\GNB

I[KCDON[KJ\OMNFNIKF[C[EF.TGE

K[[ERGNV"HCDGRBE[PGZPCFPFGPIKF

GNBPTGVG\BGE[PGZPBEOGNBPIKFBK

RPKI[KCCK\GNB[EF,GBKQBGMNKQTN

F[PGZ,BGEZYBO[PGZPCFPFGNIKFBH

VYTPKRKF[O[EF.GNPT[FPXKRGZBKF

PVGZ[\[BO[PGZPCFPFGPIKFT"K
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FTGVG\ENBI[KC[PGZGPXKNPCKTGZ,

EFRFCP\RK’BGMNKQTNFJVKIKQ,GNVK’

FZ"[FKKRGPF[P[KPKQFTGVG\CJVKIKQ,

GZ"N[PF[FTGVG\PICKBKOCYKROFZ"H

PXKNPCKTGZ,BU[FGB[PGZPCFPF

GPIKF,GMQFGB[PGZPTGVG\BIZKO[NB

KCBTGUBIZNBMGNPPRG,GM\CFIHG"B

SK’J"GSY"C[FIKEG[EBUZCRQPGEKO

NHF,ETXOHF[PXGKNTGU[NYIORI[C

PXGKNTGUF[EF.BGNOFZ["SM\CEE"H

B\KZYNET\ZCKKGSK[P\KZNBMGNTN

F[PGZ,BCNN\"Y[BKQBGMNKOTNF[PGZ

F"FEBKQBGMNKODOTNPF[[GPZG\

FXKVGZKONTXPQCJVKIKQ.

]GFRFFIKNGYCKQFBZXG\FGBCC’

ECZKO,B’[BKQFCFPFFGNM\PBZW

NBZW,C’PXEJTPO[FGB[GRF,GBU

CFPG\[KXBGPPYGONPYGOP"PJTPO

BRGTZCNFOGNBKBMNGHB\,)GTC"HCZ["K

CVSIKOEUR"CT"C,GCIHG"BSK’D’S"Y

N"C[R\Y[FEB"MBPBKC\PZKOGHK\KO

GIZGCKQR\RG[KTGZBIENMGNO,GT"[

P["MCHF(,GPT\FBV[ZECBG\GBZW

CFPFBKRFFGNM\PFZN[VNFGMG’,BL

JTPOFGBBIE,GNVKMLBOFMNFNIKF

FGBSKCFB"MMKGQ[CPXKBG\CPYGOHF

MNFNIKFIKKCCCKTGZ,BLBOFGBSKPQ

BHMKGQ[BOCFPFFK\FFGNM\MBQNB

I[KC[MNFNIKFB"MCPF[K[PRKTF

XEEK\NCFPFNCGBNMBQNBI[KCPIP\G

[MNFNIKF,GCHFRINYGFZB[GRKOFBOK[

D’BZXG\BGJ’BZXG\[.
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PXKRGCIH"N)VSIKOEUR"DT"B(HPRK

FCKTGZNVKZG\PSGKPKO,CTRCKOTEFVSI,

CHK\KOTEFTXZ\,CDZGDZG\TEIRGMF,

C\PZKOTEFVGZKO.GCDP’)[O(BK\BC’

[KRGKB,BOHPRKOBNGFGB[CGP\IKNHPQ

FCKTGZ,GBOK[PBGIZG\PFQBGMNKQ

TNKFQBUBIZHPRKOBNG,BG[HPRKOBNG

FOFHPQFBIZGQ,BCNFHPQFZB[GQFGB

YGEONMQ,GFKKRGC\PZKOM[KMNFFBIZGQ

[CXGTZ.GCP\RK’E[CKTK\)V"JP"D(\RQ

GMNFBZXG\MBI\NHK\KOGN\PZKO,

GPCGBZ[ZYCGNKMB[N[BZXG\,BCN

CTRCKOGDZGDZG\BKMB[N[BZXG\INGYG\

G[N[CMNBI\.GFY[FFZ"[)[O(EB"M

BKL\RKF\OETRCKOTEFVSICDZGDZG\

TEFIRGMF,FZKK[CFOHPRKO[GRKO[CMN

BZWGBZW.GM\CE[PBF\OCPBGIZG\

YBPZ,GFKKRGEFHPQFBIZGQ[CMN

FPYGPG\FGBCTRCKOTEFVSI

GCDZGDZG\TEFIRGMF,BCNBKF"R[HPQ

\IKN\CKTGZOP\IKNYGEO.BGNOFZPC"O

)V"HFK"B(M\C[CPKRKOBNGNKMBD’

BZXG\,GHPRKOBNG\YUCMNBZWK[ZBN.

GT"TCZ"[V"JP"I[M\CEFBE\RK

CVSIKOMNFRKHPRKO,FGBM[BKQKEGT

HPRG,BCNCKEGTNVKPF[MNG,EFKKRG

ECKEGTFGNMKOBIZFPXKBG\.GMQVSY

FZEC"HCV"HF"D.GM"FCZ"[SKZKNKG

CV"HF"B[MNFHPRKOFR"NFOCHPQ

[F[RKOM\KYGRO,)NBVGYKC[RFPTGCZ\(.

GMQVSYCEZLBPGRF)V"HS"YR"E(EMN

[KTGZKOBNGCS\PBBCNBOKEGT[MNGBG

[KEGT[NBMNGEKKRKRQMVKFKEGT.

GFRFCHPRKRGR[\RGFJCTKO,GTRCKO

MNKOPF[EFMCZCIGE[[CJC[RF

V[GJFGCBEZB’C[RFPTGCZ\.GMQIHKRQ

CVGSYKO[JCTDKEGNOR[\RF,EKGTK’

CP"CSK’\"ZSY"E[M\C[FTRCKO

CZB[F[RFTNVKFZGCFOCGSZ,

GCHPRKRGMCZCIGE[SKGQK[TRCKO,

GCIGE[\[ZKMCZPS\KKOFTRCKO

FTGPEKONBMKNF,GK[ROZYTRCKO

[ZBGKKONKKQ.GNVKMLK[[I[[G

[CHPRKRGK[NCTZFKKQNMF"VPSVY

PFHPQ[BKRRGPGXBKOTRCKOCMZO.GMQ

FGBV[GJNVK\KZGWC\ZBCVSIKO)[O(

[BUCTRCKOHPQFCKTGZFGBYGEOVSI,

GZYCBGVQ[BKZT[RG\ZGVKZG\CPYGO

BIZBHBGMNKQTEFVSI,GBUN\KZGWYPB

RPKRZBFENBVNKDBNBESCZ[VSIFGB
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FHPQFZDKN[CGMNKQENKG\[NBGMN,BCN

CBGVQ[KGET[FDKTHPQCKTGZOYGEONMQ

XZKLNCTZYGEOFVSI.GPXKRG[FZ"[

SKZKNKBGV"HF"BMCZR\Y[FCECZHF,

[CTKRKRGIHKRQ[HPQFCKTGZFGBYGEO

VSI,GH"N:GJTPBEBPGZZCRQE[ZKKKQ

E[CKTK\CVSIE[PKRK\EY[KBEFBML

MPFHPQFGBEMNFNIKF[C[EF,GF\GZF

BPZFPQF[EF\BMNGB\\CGB\F,

GEZ[KRQT"KF[EF\BMNGGMG’.\ZKWZCRQ

CHPQ[F[RKOM\KYGRQYBPZKGMG’,T"[.

GPCGBZ[MCZ’CKPKG’R[\RGFHPRKOGXZKL

NCTZYGEONMQ.TGEKN"T[FZKCHPQ

[YCTGIH"N)N\KZGWYPB(FGBP[GO[TE

BHR[BZR[BZTRCKOCENKG\’[NBGMN’

)[OPYGO[K[CGMZPKO(,GCHPRKRGBKQ

KEGTMNNBOK[DKEGNKTRCKOCPYGO

’BGMN’[RGMNNBIZB\HPQFCKTGZTNSPL

FPYGOFFGB.

GNPT[FFGZFFIHG"BNFVYKZFKKQ

CTZCVSI,GMLRFDCTXPGCTZ"VC[R\

\["GG\[K"DNFVYKZFKKQCTZCVSIGNB

YGEONMQ,BU[C[R\\["GFK\F[RF

PTGCZ\GB"MGEBK[HPQFCKTGZNVK

PFPXCFPXKBG\KFKFBPGZNF[\RG\,

GCT"MES"N[HGFK\YR"I[NTGNOHPQ

CKTGZOCTZCVSI.BGNOFECZKOY[KO

[FZKCDP’PGMINBMQ,GMPG[R\CBZ

NTKN.G[G"PCYGRJZS"FNKMG\[EF"

)[CJ\[T"G-DNKGQ193([FCBPBPZ

PYKUPFDZ"EKXIYKCTRKQHF,GFCKB

[FIHG"B)SK’J"GSY"I(R\Y[FCHF,

EFZKTKRKRGIHG\[MNFTRCKONIKF

PF[EFFZCFYGEOVSI)MYG[K\

FZ["S(,G\KZWCHF"N:GT"MEMQFGB

EZMG[R[BZTNFBKNRG\PTJ,GDOFIKG\

PNBGPBGZG\KFOJZU,GBOBGMNKQTN

FJVKIKQ)P[RFV"JP"E(,MN[MQ

[BGMNKQTNPICGBG\[C[EF,G[BPZG

HPQCKTGZM[MNGENKG\[CBGMNFKKRG

M[MCZCNFFR[BZC[EFHFTEG\[MCZ

MNFPQFPICGBF[FMKRF.GT"TCP["M

CSK’JGSY"C,GH"N:’BGMNKQTNFJVKIKQ’

VK’Z"[MNKIZSFCRGKQCMG\N,GB[PTKRQ

EBT"DEC[EFMCZMNFGBKQ[KGZZYCTKZ,

GDOCTKZBKRQPXGKQNMNBNBNTGU,P"P

BGMNKQTNKFQ...GBUZCRQ)FIGNYKOTNZCK

KGSKCP[RF[O(PGEKOCHF.GT"[

CYGRJZSFR"N[VNVNZCG\CECZKGBNG,

T"[.]BGNOFPEYEYKOM[YGRKOKKQPBGXZ

C"EPYVKEKQNBNHMG\CHF,PFJTO[BKRG

CZGZP\KINCFOHPQFCKTGZ,GBHPTKYZ

EKRBBKQXZKLNCTZMNN[.

TGECTRKQHPQFCKTGZCKKQ:BK\BCVSIKO

)EUR"DT"B(BGMNKQCTRCKOTEFVSI)[N

[PKRK\(,GM\CFIHG"B)[CKTK\SK’J"G

SY"H(EHPQIKGCFCKTGZFGBCKGOZB[GQ

[NVSIGNBCTZCVSI,GCHFKK[CFB

EBK\BCKZG[NPKEKGXBKQE’MGSG\CKKQ[N

[CKTK\BUEHPQCKTGZFGBCVSI,P"P

MKGQ[HPQCKTGZFGBCKGOZB[GQ[NVSI

)GNBCTZ"V(NVKMLZ[BKNBMGN[N[

STGEG\CKGOZB[GQ[NVSI,TM"E.GP"P

RFDGNFVYKZCTZCVSI,P[GO[I[[G

NET\FZPC"Q)VSIKOEUE’T"C([BKQ

PVYKZKQC[C\BVKNGNXGZLPXGF,)GM"M

FVZ"ICBG"ISK’\N"ESY"C,GF[TZ

FPNLFNMG\NGNCV"IF"C(.

BGNOCZB[GRKOPXKRGCHFECZKO

BIZKO,TK’CZ"[SKZKNKBG)SV"J

E[CKTK\([M\CCHF"N:KCTZTEFVSI

GVSICMNNGME[RKRGKGXBKQCKKQ[N

[CKTK\NE’MGSG\GC[R\FCKTGZGEBK

YBK,T"M,GFRFPMIYG[K\FIHG"BM\C

[HPQFCKTGZFGBBIZFVSI.GCPF[NB

\KZWMIHG"BBV[ZCC’BGVRKO,B’[VKZ[

[FMGRF[BGMNKQCTRCKO"TEFVSI"FKKRG

[HPQFCKTGZFGBTEFVSI,GBIZPMQMCZ

RBSZ)GENBMFIHG"B[BGMNKQCTRCKO

FKKRGYGEOHPQFCKTGZ,GCVSIINTNKG

IGC\CTGZ(,GNMLBKRGKMGNNVZ[[[G\KQ

E’MGSG\PEKQ[HF[KTGZD’MGSG\MKGQ

[HFFG\ZZYCKGOFCKTGZ,]GE"HK\VZ[
CC’VRKO,BG[NPE[B\F[KTGZPHGQD’
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STGEG\XZKLNBMGNCKGOFCKTGZGNBIZ

PMQMCZRBSZ.BGESCZEBUBOPG\Z

N[\G\B\FPHGQD’STGEG\[RG\ZNGBU

BIZHPQFCKTGZP"P[KTGZPHGQD’STGEG\

CKKQFGBD’ZCKTKG\,GBOHPQFCKTGZFGB

CTZCVSIB"MFG\ZNGN[KKZZYD’

ZCKTKG\GNBE’ZCKTKG\,GCKZG[NPKY\RK

[KGXBKQCGE’MGSG\[,GNMQM\C[HFBIZ

FVSI,GFMGRF[IGC\FCKTGZFGBCKG"J

BIZGQ[NVSIGNBIZPMQRBSZ.C’[NPE

[CBP\TEFVSIFMGGRF[TEBHK[C[EF

GFEKQCKTGZFGBZYCKG"JZB[GQ)MFCR\

FIHG"B(,BNB[NPE[BKQRG\RKO[KTGZD’

STGEG\MPF[XZKLNBG\GFKGO)[CKG"J

ZB[GQEVSIFGBKG\ZPD’ZCKTKG\(BNB

[KTGZFPYGCNND’STGEG\[HFD’ZCKTKG\

GNBE’,GNMQFGMZINVZ[[HFBIZFVSI.

GFRVY"PCC’CKBGZKOBNGFGBBOIGC\

CKTGZFGBCKG"JBIZGQBGBIZFVSI.

GT"TCN[GQZKCP"X)V"JE[CKTK\P"C(

[MCHF"N:BGMNKQCTRCKOTEFVSIGBIZ

FVSIPCTZ,T"M,GPCGBZCECZKGD"M

[FCKTGZFGBNBIZFVSI,GNBCKG"J

ZB[GQMIHG"B.

GNVKMLK[NKHFZEM[PVYKZCTZCVSI

[NBNHMG\CG[GCTEBIZFVSI,BNB

KMRKSNCK\GGK\MGKQ[NBNHMG\CG,EBN"M

MKGQ[HMFCGYGEO[INIGC\FCKTGZ\G

INFTNKGEKQCKTGZ.GK[PEYEYKO[BKQ

P\MGGRKONHMG\CGBUBIZFVSI,

TVP["MFPFZ"KYGZYGSV"HFK"B[TE

VSIGEBKNBFDKTHPQFCKTGZGNBIZPMQ

FGKSVYBKP\KFGBFCKTGZ.

GPBIZ[R\CBZ[IGC\FCKTGZFGKZY

CKG"JZB[GQEVSIBGCKG"JBIZGQEVSI

BGBIZFVSI.GNV"HRZBFECPF[RFDG

FTGNONFVYKZCTZCVSI,CFBNM"TKMGN

NFVYKZCCK\GCVRKD’)BUNIHG"B(,MKGQ

[YGEO[INTNKGEKQCKTGZKMGNNFS\NY

PFIVWMMNSKNGYCTNG\G\GBKQNGCG

[GOEKRKO.GMPG[M\CCEZLBPGRF)V"H

P[PG"KCXKF"FS"YMJ(C[OFIHG"B,

GH"N:G[PT\KC[OPZQEFBEXZKLNFGXKB

NIGWFGBEGYBFPVYKZCKGOBIZGQBCN

BOPVYKZYGEONMQBKQXZKLNFGXKB

GCNCE[NBKIHGZGKHMFCFOTEBIZHPQ

FCKTGZ.GFBZMRGCHFNTKN.
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KZG[NPK)[C\V"IF"B,[YNKOV"D

F"C,VSIKOV"KF"B(PFGNXB\CKKQ[N

[CKTK\)IGC\E’MGSG\ENKNFSEZ(,\RKZ’

FG[TKBKGXBKQCKKQ[N[CKTK\.FRF

CSVKY\FKZG[NPKR\ICJGFBIZGRKO,

BKHFISZGQBKMBCKKQ[N[CKTK\ES"E

[NBKXBGCGKEKIGC\E’MGSG\,GPXKRG

CHFMPFCKBGZKO.

FYZCQFTEFVK’EFRKEGQBKCTKRQCKKQ

EE’MGSG\EKQ’NMO’MPGCBMKN\PXF,

GNVKMLMPG[BKQKGXBKQKE"IPXG\BMKN\

PXFCPXF[N[CKTK\MQBKQKGXBKQCE’

MGSG\,BGENBCTKRQNMOG[VKZKGXBKQCG

KE"I,GV[KJFKZG[NPKEKGXBKQ.GFRF

CKBGZHFY[FPMPFBRVK,EFRFCTKYZ

KSGEKFECZKOEFKMBECTKRQNMOBKQKGXBKQ

CVKZG\[CKTK\KEKIGC\GNVKENBI[KC

NMO,\PGFECYKEG[KQ)EURCT"B(BK\B

FPYE[CVKZG\[CKTK\PYGE[\,GVZ["K

G\GS’ENBBPZK’ENBGPPGRGFGBNYE[

BNBMKGQ[HMFCGPPGRGFGBNMNECZ.TGE

FY[FFZ["[)FGCBECZKGCSGUPSM\

VSIKO(ENPFNBBKYZKVKZG\[CKTK\

"NMO"FNBPVGZ[M\GCCF)GKYZBMF,G(

GFK\F[C\FBZW"NMO"NBMNF,GTGE

EP[RFPVGZ[\[RKRGCPSM\SGMFEUNJ

T"BFNGYINGNCC[CKTK\RG\QNGB\ZGD

CP\RF,BT"DEB\ZGDGEBKECTKNMOGB"M

PGMIEKGXBKQKEKPXGFCV"[DOCPXGF

ECTKRQ"NMO",GCMNNHF[\KK\E’MGSG\.

GTGEEFBDCKPXFNBM\KCPKTGJENMO

BNBEKNVK’CVSIKOEUNIT"BNIONIO

PINFEM\CKCFTZKSG\KMO,GCINFDGVB

\RQCSV"JE[CKTK\FBGMNPTKS\[CKTK\

TE[NBFGZPFIN\FIKKCPK\F,TM"E.
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GNVP["MFBIZGRKO)FGCBNTKN(EFEKQ

CKTGZFGBPIP\N\BEFEKQFVYZ[CG,

[PTKYZBNBHKM\FNG\GZFMKBOTE

FCKTGZ,GNBIZPMQXZKLNFIHKZNPXC

[FKFC\IKNF,K"NEBUEVKZG\[CKTK\

I[KC’NMO’P"PCHPQFCKTGZ\GNBI[KC

’NMO’,GNMLBU[BHFG\Z[KTGZD’STGEG\

FKKRGNVK[HF[KTGZBMKNFEKGOBIEGNML

I[KCECZHFMPCGTZBCNP"PNBI[KC

ECZHF[NG,GPT\FMKGQ[CKKQHPQFCKTGZ

FGBNKNVSIB"MBU[FG\ZNGPHGQD’

STGEG\P"PNBI[KC’NMO’,GKGCQSVKY\

FKZG[NPKGMVKZG[FYZCQFTEF,GNBY[F

TNKGYG[K\FZ["[.

FVRKP[F)CVKZG[GNKZG[NPKC[C\

[O(GCTNFVB\F[GNIQCCKBGZG\YNKQ

IE\KQ)[O(VKZ[GEF[BNFFKBCKKQ[N

[CKTK\[R[BZBXNGNBIZHPQFCTGZGNB

CKTZERBSZCFRB\G,GFRKEGQBKKGXBKEK

IGC\GCKKQHFNPXG\E’MGSG\NVKEPXGG\

NBGNKFRG\RK\RG.GPY[KOTNHFECZ"Q

CREZKOEUJGT"CBK\BENBBPZK’TN

FRB\FDGUFCBPTSYPXGFPXGG\NB

NKFRG\RK\RG,GMQFGBET\FMNCG)SK’SE(,

GB"MFMBN"[FBKFK\ZBEPXG\NBG

NFRG\RK\RG.GT"TCSVZ’MNKIPEF’TF"\

)VZ[\GBZB([CKBZD"MCEZLHF,BNB

[M\CJTOBIZNF\KZNVKEPXG\E’

MGSG\KEIFB\FBKSGZ[NVKZG\[CKTK\

BIZHPQFCKTGZ.BLMNHFY[FEBOMQ

FG"NNKZG[NPKNFS\VYCMNKKQ[K[CG

BKSGZMPGFRGEZFRBFPQFKKQBOKGXBKQ

CGKE"IE’MGSG\,GTGEEB"MFG"N

NKZG[NPKNGPZEPG\ZN[\G\ZYZCKTK\

KKQCXPXGOGNBKG\Z.

GK[PVZ[KOCTRKQBIZ,EMKGQEK[PXGF

C[\KK\FKKQE[CKTK\)BUNSGCZKOENKMB

PXGFCTXOBMKN\VKZG\[CKTK\(PEKQ

PXG\CKTGZ,[FZKHPQFCKTGZCKKQFGBNKN

VSI,GMEBK\BCVSIKOEUR"DT"CBGMNKQ

CTRCKOTEFVSI,BOMQPF[FG\ZN[\G\

CKGOFCKTGZFGKPJTO[CTXOF[\KF

PYKKOCGPXG\CKTGZ,GB"MK"NEBKQKGXBKQ

CGDOPXG\E’MGSG\PJTOEYK"N)CZMG\

EUPJT"B,VSIKOEUYCT"C(EBKQTG[KQ

PXGG\ICKNG\ICKNG\.BGNOPY[KOTNHF

PP\RK’CVSIKOEUNFT"B[MFRKOKGXBKO

CPXF[N\ZGPF,GFZKBMKN\\ZGPF

RI[C\NPXGFMEP[PTCVSIKOEUPC

T"CEPKYZKTCGEFGM"MCFEKBFMS"P

CVJ"GE\ZGPG\FM"C,GBUTNVKMQNB

BPZKRQ[CBMKN\PXF[N\ZGPFBKMB

BKSGZEBKQTG[KQPXGG\ICKNG\ICKNG\.

BGNOVKZG[HFP[PTCZ"[SKZKNKBG

C[YNKO)V"DF"C(,GH"N:CKKQ[N

[CKTK\,B[PTKRQEMKGQEKKQ[N[CKTK\

PXGFEZPKBTNKFN[\G\G’ENBMNFBPZ

ZIPRB’NBP[PTERVKYPKEKPXGFEZCRQ

E\YGQBZCTMGSG\,T"M.]GRZBFPN[GRGTGE
EFPXGFEYTCKEC[\KK\FKKQ,FGBPXETXO

BMKN\VKZG\[CKTK\,ES"NEBKMBPXGF

CBMKN\V"[,GNBGEGYBPFEKQCKTGZ[.

GFDZ"IYRKCSYKHX"NCVKZG[GTN

FKZG[NPKCPSM\[YNKOFCKBC[O

FIHG"BNVZ[CT"B,GH"N:PFGNXB\

CKKQ[N[CKTK\P[GOEV"[M[MNKQ

NCFPFPQF[EFIKKCKQCCKTGZBNB

[P[KKZNTXPGMEKPHGQ[N[STGEG\

ME\RQ[CKTK\V"JP"I,GHPQFCKTGZ[N

KKQCTZCVSI,GPHGQ[N[STGEG\CKKQ

[N[ZCKTKG\MEPCGBZCPSM\TKZGCKQ)EU

MJT"B(NTRKQTKZGCECTKPHGQ[\K

STGEG\ECKKQXZKL[\KZCKTKG\,GF[\B

PKCTKBNFKZG[NPKMBQMKGQEIGC\FKGO

BZCTMGSG\[PBPG\ZN[KKZBZCT

ZCKTKG\,T"MFPGCBC[OFIHG"BH"N.

GNECZKGRZBFEFSVYBOPF[F\KZGPHGQ

D’STGEG\FGKP[GO[ECZHFI[KCPCGTZ

MKGQ[ZXGQF\GZF[VKZG\[CKTK\KMNG

GK\CTZGGTNKEK[BGMNHFP\CTZ,G[KTZG

IMPKO[BMKN\BEOC[C\FGBD’STGEG\

GNMLNTGNOF\KZGNGD"S,GNV"HBOCKGO

HFXZKLKG\Z[ZKBUKG\Z,BGENBVNGD

GNTGNOFGBZYD’STGEG\.
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GCSVZBGZ[PI)FNMG\[C\VM"J

FK"E(VKZ[ESVKY\FKZG[NPKRBPZG

CKSGEOBUTNKKQEYKEG[FKGO[CMN

[C\,EFBBPZZCCC"CEUXHT"BEBKQ

BGPZKOYKEG[FKGOBNBTNKKQFZBGK

NRSMGTNDCKFPHCI,GRVSYMQCZPC"O,

GKKQE[CKTK\BKRGZBGKNRKSGLTNFPHCI,

ECVKZG\[CKTK\M\KC)GKYZBMF,G(

GFK\F[C\FBZWNMONBMNFGEZ[K’

GNBN[ZKVF,GNMQERGCKZG[NPKBOKGXBKQ

PXG\YKEG[CKKQHF[BKRGZBGKNRSMGTN

DCKFPHCI,GV[KJEKGXBKQNVKENBRBPZ

ECTKRQKKQFZBGKNRSMGT"DFPHCIBNB

M[FISZGQCDGUFKKQMKKQ[ZKIGZTBG

[FKFFKKQPDGNFECTKRQ[PFG\FKKQKFKF

ZBGKNRSMKO,P[B"MCKKQEC[CKTK\

EVSGNKONPHCIBKRGPIP\DZKTG\FKKQ

BNBP[GOBKSGZFVSEEZPKBTNKKFG,

GT"[.BGNOVKZG[HFYX\Y[FEB"M

BPBKNBPKCTKBNKZG[NPKNTRKQ\ZGPF

BOFMFQZ[BKNYE[TNKKQ[N\ZGPF

[FZKBKRGZBGKNRSMKO.GK[[VKZ[GCR"B,

EFRFBK\BCP\RK’CPRIG\EUVGT"C

ENRSMKOCTKRQKKQPMZPKOFTCGEKO,GCDP’

[OPVZ[ECTKRQMZPKOFTCGEKOVTPKO

C[RF,GPT\FRS\VYGC[CKTK\[BKRF

RTCE\BOFKBM[ZFNYKEG[,GV[KJ

EKGXBKQ,NVK[MNEKQHFEBKQPCKBKOKKQ

PMZPKO[BKROTCGEKOFGKZYNM\IKNF

BCNCEKTCEBOFCKBM[Z,GYK"N)CC"C

EUXHT"B(MN[BOFCKBM[ZBRQBVKNG

NM\IKNFRPK.

GK[[VKZ[GESVYFKZG[NPKFK\F

EBV[ZENXB\CKKQ[N[CKTK\KE"I

PXGF)EE’MGSG\(I[KCMVGZTIGCG

PVKZG\[CKTK\,GBSGZNVZGTIGC

PVKZG\[CKTK\ME\RQC[CKTK\V"I

P"E,GTNMQFKFS"EEMKGQ[FGBPIGKC

CPXG\E’MGSG\FGKNKFMVGZTIGCGNCGZB

PVKZG\[CKTK\GKFKFBSGZ,]GFBENB

RS\VYGNTRKQYKEG[S\O,K"NEZYE’

MGSG\RI[CVGZTIGCGMKGQEK[PXGF

CTXOFKKQGP[GTCENPMGZNCG[GGN[BGN

TNFV\IKOC[CKNYKGOE’MGSG\P[B"M

CYKEG[[BKQPXGFCTXOFKKQGBKRGPIGKKC

NPMGZMSG\GGN[BGNTNFV\IKONVKML

NBI[KCVGZTIGCG[,GV[KJZCBG[TKB

E[ZK,BNBECHFK[NFS\VYBK[ZKP[GO

[YKGOPXGFN"IVZKT\IGCGBVKNGPXGF

EBGZKK\B,BGP[GOEPXGFEZCRQNBFGK

MVGZTIGCGMKGQ[PXGFEZCRQZPKBDCZB

GNBFGKIKGCCIVXB)MP["MFR\KF"P

GTGE(,BCNPXGFEBGZKK\BI[KCVZKT\

IGCGNK\SZ]MDGQNXB\KEKIGC\PXF

C\CGB\[CKTK\,MDGQKCGNRMZKBGEDQ

FCBPE’[EG\[BKRQBSGZG\P[GO

SVKIKQ[.BGNOPY[KOTNHFPP\RK’

CSGMFEUNJT"B[BV[ZNKJGNB\ZGD

[N[CKTK\G[NPT[Z[RKGNBI[KC

MVGZTIGCGGB"MPBKPSVYBNKF

NKZG[NPK.GCBP\CRKEGQHFPXKRG

PINGY\ZB[GRKO,EC[CKTK\V"IP"I

BK\BBKQPCKBKQYRKHCKOGYRKHCG\GYRK

KGNEG\PEPK[CKTK\,GCRPGYKFZB"F

)FGCBCP[R\KGSU(VK’FJTOP[GO

EBSGZNVZGTIGCGPEPK[CKTK\GFYKRKO

FZKIGCFTNKG,BGNO[BZFZB[GRKO

VKZ[GCT"B,F\GS’KGOJGCVKZ[P[GO

EMNECZ[CIGCFBKRFCBFBNBPQ

FIGNKQMEBK\BCSV"YEPT[Z[RK,FZ"[

SZKNKGVK’NVKETGNFNPHCIGNBMNFBPZ

ZIPRB,FZKIHKRQCECKZFOENBI[KCECZ

HFVGZTIGCGG[ZKGNMLFGXZMGNJTPKO

BIZKO.GBV[ZTGEECRKE"EDOFZB"FS"N

ENBI[KCVGZTIGCGPVKZG\[CKTK\,

EEGYBYZCRG\EDGZO[TCGEPPGRK

FPIKKCGNFCKBYZCRGNVKMLI[KCVZKT\

IGC,P[B"MPXGFBUEPIGKCNFGXKB

PPGQP"PNBI[KC[KTCGEPPGRKGNVKML

NBI[KCCMLNVGZTIGCG.GTP["MCHF

BBPG"ZHX"NCSVZG[NPK\GEF-VGZKO

SK’M"JBG\H’.

GRSKKOCTGEFNMFFRGDT\NEKQFVSE

VKZG\[CKTK\,EFRFCNKNFSEZCT\
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BPKZ\T[Z\FPMG\)EOGB[G\PZG\T[Q,

GMQCT\BPKZ\T[ZFPMG\(,K[TEG\

[RGFDKO[PJKVKOPTJKKQPQFMGSTNMN

PMFGPMFNXNI\,GBKQ[G\KOBG\GBNB

P[NKMKOBG\GBI"M.GCKKQFYEG[CYEG[\

[CKTK\,NMBGZFBSGZNT[G\MQEFGK

FVSE.BGNOFDZBK"N[JKKRPQHX"N)BKN\

F[IZ[C\EUT"IT"BE"FNDCNCFQ(

M\CEPG\ZNFJKUJKVG\BNGDOPKKQ

FYEG[CYEG"[,NVK[PEKRBPG\ZKKQHF

C[\KFBT"V[RGFDKON[GVMG,GMP["M

FIYKTYC)SK’\TDS"YN"H(EBKQNHF[GO

PYGZ,GBSGZNFVSKEGP[GOFVSEBGMNKQ,

GT"MDOC[PKJFPG\ZPEKRBNFJKU

JKVG\BNG,BNBEK[NFHFZCFO[NB

N[VGLNFVSEKKQHF.

$ $ $
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FRFKEGTFFIGPZB[R\YCNFCFZCFC\KK[ZBN,[NBNSPGLTNPMKZ\IPWNDGK,
TV"KP["MFPT"Z]YV"B[NFIPKZCHFMKFPMKZFDZGTF)BGNKP[GO[BKQRT[FYRKQ
[GEBKPGTKN][B"BNYRG\CP[KMFBGCIXZ[(,GMQET\F\C"[EK[CMLTRKQFTZPF,
GET\FB"Z]SK’\P"IS"H[[BKQNFYNCIPWDPGZBOR[BZCCK\K[ZBNBUBOPMZB\
PYGPG.GCVZJCPMKZFFRT[K\CPVTNKOCHF"H[K[CFTGEMG"MSKCG\NFIPKZ)BKRO
[G\"PGK[NIG[[BKROPGMZKOCMNNKCO,GDO[TRKQFFTZPFIPGZKG\ZCPMKZFDEGNF
MHG[FGKECZFDNGKNMN[BKQMGR\FYGRFN[NOBOKK[ZUFMN,GMQPXEFPGMZCZGZ
[BOKBZTRHYC\GLFVSIKZGWPKEN\YRG.GMQFDZK["BFIPKZCHF"H[FMNRPEENVK
FBIZKG\GFCKJGI,GPMKZF[NPVTN[NOCNK[GOCKJGIBKRF\YKVFMNN(.GTGEI[[G\
[K[ROPXEFKCGBRKOGCTNKFPISRKO[ZCKOPFOBKROPGMZKOFIPWCZ[G\O,GRPXBTN
PEVKFIRGKG\PGXZKO[SVY[PBNBRPMZGMGNO.

GNBCBRGNTKYZFRKEGQ[MKEGTK[ROXEEKYGNBZCKO)[BM"PNVZJO(,BNBPJZ\KRG
NEGQNET\FPIPKZKOCIPWPP[,FBOK[XENFIPKZDOCYPI[RPMZ.

GRCGBNCBZCTH"FFECZKOP[Z[OCSGDKG\,GNZBG\ETG\FVGSYKOCFNMF,GFPSYRF
FTGNFNVG"Z.

GKCGBZCHFCT"FD’RKEGRKO:RKEGQB’-FSKPQFPCGBZCDP’NIKPGWCIKJF,GCKZGZDEZG
GTRKRG,C’-ECZKFDP’NDCKIKJFFYZGCFNCKYGT,GFMZT\FZB[GRKOGFVGSYKOCHF,D’-
FRGDTNRKEG"E-FBGVQ[R\’CDP’[K\MQIKJF[BKQCFSKPQCKYGTGP"PFKBCIHY\
PGIPX\.
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B[ECZKZ["KGFZB"[ECYGTFBKRGIPW
GEBK.

CDP’]VSIKOP.["\"Z:BKQNG\\KQ

[TGZKQCVSI,GBON\\-R\CYTGBSGZG\,

NBR\CYTGPG\ZG\".

GK[NIYGZCTRKQFCKYGT,FBOFGK

’SKPQ’NIKPGW)EBO[ZFM"MHPQCPKOTE

[RCYT,CGEBKDOBKZTCFF\FNKL[N

FIKPGW,BCN[KKLCKYGTDOCNBIKPGW(,

BGEHFGFIKPGWTXPG,MPGFSKPRKOCTKSF

[NFMSKVGVRKFGMG’[PGZKOTNFIKPGW

TXPG,MLFCKYGT[FGBYGZFPIP\

FIKPGW.

EFRFCZ["KVK’:"R\CYTG-PIP\

FRKVGI[PIP\FPKO-BSGZG\,EGEBK

PPFZG\NFIPKW".GPCG’PECZKGEFCKYGT

BKRRGIKPGWPP[,BNBSKPQ[ZBGKG\

NFIPKW.

GM"MFZB"["ER\CYTNBGIPWDPGZ

FGB,BNBYZGCNFIPKW",GFGMKIMQP[K’

Z’KGSKEVNKDGBPZ"[GZQCIGPW,GIGPW

XGP\Q",[NPEFZB"[EZ’KGSKPKKZKDO

CR\CYTG,EDOCFOBV[ZNTMCB\

IKPGXQ.GNMQM\C[BORPXBFIKJF

CYGTFCTKSF[TGENBFIPKXF,K[

NFGMKIDOTNFIKJF[NBFIPKXF
1

.

GMQCKZG[N’CVKZYKQ]F"H[P[PTMECZK

FZB"[,EBK\BF\O:"Z’KGSFBPZ[ZF

�
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1GTK’CVZ"IEDONFZB"[K"NESCZBHGBKRFPGTKNFNDCKFIKJFTXPF,ENBVNGDZCRQ,GP"PNDCK

F\C[KNM’EK[NFYN.



[TGZKOCPKO,R\CYTGFZKBNGBSGZG\,

[ZKKQCIGPWPG\ZPVRK[FIGPWXGVEQ",

GP[PTE[ZKKQCIGPWYBKTNR\CYTG

)GM"MVZ"I(.

GMQK[NFGMKIPECZKFP"C]CSYT"J[
EBO[ZFCPKVKZG\BKRGPIPKWDO

CIKJF,GP[PTEPKKZKDOM[RCYTF)ECHF

PKKZKF[G"T(,GFKKRGEMN[K[NRGSKCF

NGPZ[RCYTPIP\ECZ[BKRGPIPKW,BKQ

FCKYGTSKPQIKPGW.

C[ECZKFZ"QGFZ[C"B,GCPFVNKDG.

BPROCZ[C"BVNKDTNIKEG[FZB"[

FR"N,GSCZEBORPXB\IKJFCYGTF

CTKSFBGSZKQMNFTKSF,GPCG’ENBRYJ

NFYNP[GOFFGMIFPFTKSF,GNMBG’

P[GOESCZ[FCKYGTFGBFIKPGWTXPG.

GMQPXKRGCZ"Q,TNECZKZ’KGSK[GZQ

CIGPWGIGPWXGP\Q,[INYTNFZB"[

GFTPKEEPKKZKEGYBYGEO[K\CYTG,

[FIGPWPTMCQ[NBK\CYTGGNBKCGBG

NKEKIKPGW
2

,)GVKZ[EZCRQVNKDKTNZCK

KGSKP[GOEBVKNGNBK\CYTGNBIZPMQ

BV[Z[FIPKXGBNB[IGPWXP\CKYGTQ(,

GP[PTPECZKGEBOR\CYTGFGKGEBKIPW.

BPROBKQPGMZIEVNKDKCHF,EBV[Z

EPGEGEBKQHFFIKPGWTXPGBNBSKPQ,

GPBKEVNKDKTNFZB"[,ECBGNGPZEFGB

SKPQPGMZI[D"MFIPKXF,GNMQM\CFZ"Q

EBOR\CYTGBKRGPGTKNIGPW,MKGQEFGB

SKPQGEBK[FIPKXG
3

,GMQFZ[C"BINY

P[G"FENBPFRK\NKFMTKQ[M\CFZB"[

NGPZ[BKRGIPW,BNBXZKLFGMIFGEBK\

[NBFIPKW,BCNBOKFKFFGMIF[NB

FIPKWKGTKN.

GFRV"PCVNGD\\ONV"H,FGBM[RVNF

IKJFCTKSFG[F\FVIG\P[KTGZPKN,

GRPXB\CYGTF)GKEGT[NBFK\FCYGTF

PYGEONMQ(,EMKGQECKYGTFGBSKPQGEBK

NIKPGW,B"MCFMZI\NK’[FXNKINFIPKW

CVIG\PF[KTGZ,GENBMFZB"[[NB

BMV"NPFCKYGTCMF"D.

D[CVP"DE[FF[KTGZPKNGR\CYTFGK
IPWDPGZ.

BPROCVP"D]CV\KIF[P[PTYX\

EFCKYGTFGBIKPGWGEBK,[FCKB

PFNCG[]CS"J[[M\C:"..BVKNGR\CYTG

PP[BKRQIPWDPGZPQF\GZF,BNBFO

YZGCNFIPKW,GFOIPWDPGZPEZCRQ",

GFKKRGERYJB\ECZKFZB"[DONBCBGVQ

[EKCZ][K[FGMIF[NBFIPKW[,BNB

CMNBGVQ[PGXBKOIKJFCYGTFBKQHF

BNBSKPQ[YZGCNFIPKW.

GFY[FTNKGFVP"D,ECZK"UP[PT

NFEKBEFGKEBGZKK\B,ENMQCR\ZMMF

M\CNFIPKZP[GO[FGBSVYEBGZKK\B,

GMQCPZEMKC[OFZB"O][FCKBGFC"I[,
M’NDCKIJKQ[KZEGTNKFQZGCD[PKO

G[ZKK\QPZGCF,"EIG[[KQNFONCKYGT

GFBGMNQCMZ\".GTGEFY’,EFMBVSYK’

ECYGTFPP[BGSZ\F\C[KNCP[FG,GBO

FKFEZCRQFZKM\CFPD"B]CSK’\P"H

SY"F[ERGY[FCJNCS’.

GT"MPSKYFVP"D,ECR\CYTGFGFIPW

PQF\GZFGIKKCMZ\.GNKK[CECZKFZB"[

[M\CEBKRGIPWGEBK,FTPKEFVP"D

EPKKZKCBGVQ[NB[FF[KTGZPKN)BG

ETSKYCF(,BCNC[FF[KTGZPKNK"NEFGK

IPWPF"\
4

.
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2GMQP[PTYX\CZ["K,[M\CCR\CYTG[FGBPDKTPIP\FRKVGI,GP[PT[FRKVGIFGBF[NCFBIZGQ

NVRKR\CYTG,GT"HPKKZKZ’KGSK,MP["M"BOZGBF[RGVIG\-[GZQCIGPW",GFKKRG[PXNKINPRGTB\

FCKYGT,BCNBOR\CYTGNBPFRK.

3GMQK[NXEEPEFGMIRGCZ["KEFCKYGTBKRGGEBKIKPGW,GPBKELP[PTCECZKGMFZ"QEZ’KGSKNBPKKZK

CR\CYTG.

4BPRONDCK\C[KNFCKBPFVR"KCVSIKONJ:[NK\CKF[KTGZPKN,GB"MBOPGXBKOIKJFCYGTF

C\C[KNDOCVIG\P[KTGZPKNFGKIPWDPGZEBG’)GTK’P"HSYK"CERZBFEFNLCEZLBIZ\(.



GCBP\PXKRGTGECVP"D,NDCKIJKQ

[[FGCPKOXGRRKO[KCGBZCSPGLEK"B

[BKRQPIPKXKQC\GLFPKO,M\CFVP"D

EMNHFEGYBM[NBR\CYTG,GNMBG’FKKRG

RPKN[KJ\GECKYGTFGBIKPGWGEBK,GNB

ZYSKPQNIKPGW
5

.

E[FVNGD\BCIKJFC\GLFPKOBOPIPKXF.

GFRFCJGZ]SK’\S"H[EQNDCKIJKQ

[RVNGNCGZ,GFCKBC[OZBCK"F[M\C

[BKQPIPKXG\T"KFPKO,GZBKFPEBPZKRQ

]NDCKNK[\TKSF[’\VI\NJG[CXGRQ’,

BNPB[FXGRQPTMCGPNFIPKW)GFKKRG

M[[GZFC\GLPKOPZGCKO,P[B"MN\K\F

[FKBPKOPGTJKO,CHFPIPKWMCZCTGEG

TOFPKO(.

GM\CT"HFJGZ[BKQFRKEGQEGPF

NZBKF,"EFFKBEGYBCTKSF,BCNIJF

GEBKPIPX\CPKOXGRRKQ")GMPG[VK’

FVP"D,ECTKSFEGYBPFRKP[GOERMRS

CMNINYKFTKSFGPGRTFIKPGW,PF[BKQ

MQCIJF(,GFGMKIPFFKBBZCBEJCTF

CIK[\BEBSZGFP[GOIKPGW,GMQPE\RKB

C\GSV\B[ZFIJKQG[TGZKOCPKO

GFIPKXGBSGZG\)GFKKRGECC’PYGZG\BNG

PKKZK[[ZFCFZCFPKO,GBTV"MI[[G

NIKPGW(.

GFC"KEIFB\ZBKG\FJGZ,"EBKMB

NPKPZEFBEIJKOPIPKXKOT"KPKOXGRRKQ

FKKRGBIZ[KXBGP\GLFPKO,BCNCTGEQ

C\GLFPKOFXGRRKONTGNOBKROPIPKXKQ".

GP[PTCC"KEM[KGXBKQFIJKQPQFPKO

PIPKXKQPKE,GK[NCBZTV"KP[R"\

EFCKYGTPGZFTNMRKS\FPKOBN\GL

FIKJF,[CBGVQZDKNDGZZCKIETPGB\

FIKPGW,BPROM[RPXBCXGRQPZGCFBHK

YGZFZYF\FNKLFZB[GQ[NMRKS\FPKO,

BCNBKRGPIPKWMKGQ[FXGRQPTMCG,BGNO

CZDT[KGXBKQPFXGRQ[PTMCFIKPGW,PKE

FPKOPIPKXKQ,MKGQ[MCZRMRSGN\GMQ.

GCJGZBV[ZEK[NEKKY[FCKYGTPGMKI

EGEBKFIPKXG,GNMQFGMKIPBZCBCIK[\B

GF\GSV\BEIJKQ[[ZGCPKO,EBSGZKQ

P[GO[R\CYTF,GNBBPZK’E[KKL[K\CYT

GNBKIPKW)GCV[JG\MQET\F[G"T

NPT[F,GNV"HK\MQ[KFKFZBKFNET\

F[G"TCTRKQHF(.


��Æ’-�ŁØ�ø�œłºº�
B[FVNGD\BCYZGCNF\CYT.

FRFCFP[LFDP’[ORINYGFBPGZBKO

CECZKFCZKK\BER\CYTGBSGZG\,EZ"I

C[OPZTGYCBBPZ:"NBR\CYTGPP[,

BNBMN[BKNGPRKIQTNVKICK\GFQ

R\CYTG\PBKNKFQ)FKKRGEPMIF[ZKKF

CPKOSDKCZKIFICK\NCYTQ
6

(,G[PGBN

BPZR\CYTGPP[".

GCV[GJGECZKP"TPGCRKOFKJCNVK

FXEENTKN[FCKYGTFGB’SKPQ’NIKPGW,

GNMQYBPZEBOZGBKOB\FIKJFCPXC

[YZGCNCKYGT,GCVTGNFPGTJ\[NFRIF

T"VFCKCMCZ\\CYT,B"MPGMI[RMRSG

CFFPKOM"MGCGEBKR\IPXF.

C[VSYFZK"UGFZPC"OBKFGKEBGZKK\B
BGEZCRQ.

GFRFM\CFZK"U,EPSVY"NMPBQ

FNMF
7

,GFNMLNTRKQPKMNKRFGCTKRKKFG

RYJK’NIGPZBMP"T,EFG"NSE"B

GNIGPZB,BCNBKR\TZCGC\C[KNRYJK’

NYGNB,GNBBSZK’BNBM[R\CYTGPP[,

MKGQEFGKP[FGEZCRQGSVKYGNFYN.

�
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5GP"PBKRGPGMZIEVNKDDOCPKVKZG\EBOR\CYTG[OBSGZKQ,EBV"NECKYGTEPKVKZG\FGKMTKSF

[\VIFCPKVKZG\EBPZK’CKFEFGKSKZIGQGNBIKPGW

6GC\GS’GFZB[G’FCKBGDKZS\Z"IMN[BKNGPRKIQTNVKBCGC][NYNBKO[GFOP\CYTG\,GVKZ[GEFKKRG
MNK[CTNKYNKG\TG[KQCGYNKG\GFGBPRGYC,GFOP\CYTG\PMIFBGZ.

7P[PTCN[GRGEBRQPSVY"NMPBQFNMF,BPROCBG"H]ZR"G[M’C[OFZK"U"EBVK’PZTGYCBNBYBPZ

BNBNPKMNKF,EFGKIPWEBGZKK\B,BCNCDG\C[KNBNB".



GP[PTMGR\G]CP["MEFGKP[FG[
EP[GOEPKKZKCIKJF[FKBECZPGTJ,

GCEZ"MK[S’MRDEF,GT"MBKQCFBKSGZ

BNBEZCRQ,GRPXBFSVYFBOFIPKXF

GBSZFF\C[KNMSVYEZCRQ,BCNBOKFKF

\C[KNPGTJGKFKGCGMPFIJKO,[BKQS’

MRDEQ,NV"HRIPKZNBSGZDOCYZGCG\

NF\CYT,P[GOSVYEBGZKK\B
8

.

GM"MFZ"QCCKBGZECZKFZK"U:"EBT"D

ETKYZBKSGZBPEBGZKK’FGB,MKGQE[KTGZB

PEZCRQ-EFBPEBGZKK’NBBSZCP[FG-
\NK’NYGNB",GM"MFP"P.

BPROCZPC"OM\C:"[BKQFEDQ[RCNN

BGR\C[NGNBR\CYTIPWDPGZ[N\GZF,

GBKRGBNBPECZKSGVZKO",GP[PTMGR\G

EDOP"TNBCBNGPZSKPQIKPGWIE[

[FGBVIG\PR\CYTG,BNBEKQEZCRQYBPZ

[BSZGFGDOC[KTGZMHF
9

,GM[R\TZC

C\C[KN[ZKBUM[BKQS’RDEG
10

.

D[IGPZ\FZP"B,GECZKFBIZGRKOECTK’
R\ZMMF.

GFRFCE"PM\CEBKQFPRFDNF\KZDO

C\C[KN,BNBBGSZKQFMNBUM[NB

R\CYTF,GM"MCFDF\FZP"B,GJTPG

CKBZFDZ"B]CBGVQB’[,EFGBP[GO

[RGFDKQMPZTGYCBEBUYZGCNCKYGT.

GFGSKUFDZ"BGM\C:"GBKQBRGCYKBKQ

C[KTGZFZBGKNCKYGT",GP[PTECBNEKKY

PS\KP\FZP"BEFIPKZBUVIG\P[KTGZ

EP"T,GCKBZFJTOMKGQENBCYKBKQ

)GMET\FZP"BCMPFGMPFEGM\KNIG[

NBKQBRGCYKBKQ(.

BPROM\CGFC"IGFJ"HGFPD"B

]CSYM"F[,EDONET\FZP"BCTK’

[R\ZMMF,GFJTOCKBZFVP"DEBU

EBKRRGCYKBKQPFGYZGCNCKYGT,BCN

CNBR\ZMMFGY[KOFO-CYKBKQBRG[NB

FDKTNIKPGW.

GNPT[F,CP"CIHZTNTRKQHFCSTKVKO

CFP[L[M\CF[G"TIGPZBCR\CYTF,

[NEKEQF"FCR\ZMMF,MDGQCSK"B

[RPXB\IJFCYGTFCTKSFBGCPXF

BVGKF,M\CFP"CENEKEQFGBCR\ZMMFBU

TNVK[NBR\CYT,GMQCSK"CCPNKDFFCKB

C[OFJ"HNFIPKZDOCR\ZMMF]BPRO
FCKBIGNYKOCHF,GKCG’CT"FCFP[L[,GMQ
CSJ"G[M\CF[G"T"\ZRDGN\XNGKF

[RPXB\CFIJFPCGYT\C\GLFVSI,

GMG’M\CFP"CENVKECZKFZP"BNTKN

CS"JF"FBVKNGNBR\CYTFZYR\ZMMF.

E[FYGNBCR\ZMMFPCR\CYTF

GFRFNV"HKGXB,EPF[FZP"BNBFDKF

CMN[BZFPYGPG\,FGBP[GO[SPLTN

FDF\GCS"J,GM"MFVP"D.BPROCI"K

]BG\N"B[FS\VYCHF,EBV[Z[CMN

FSTKVKOFNNG[K[CFOXKZGVKOGSVKYG\,

CHFSPLFZP"BTNET\FPICZEEGYB

R\ZMMF.

GMQFTKZFI"KPYGEONMQ]CSYM"G[
ECZP"BCS"KM\CNDCK\ZRDGN\PCG[N\

[RPXBCFCVSIIJFPCGYT\,ERGFDKQ

N[ZGUMNFI\KMF,BPROCS"JNDCK

\C[KN[M\CEBGSZKQFMNCP[FGBVK’

NBR\CYTG,NBM\CERGFDKQN[ZGUFMN.

GFSKYPHF,EET\FZP"BEFKMBENB

R\CYTGPP[EET\MNDEGNKVGSYKO

NF\KZF\C[KNBVKNGCBMKNF,BOMQEK

CIGPZBHGNBSGZCBMKNFGNBCFRBF.
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8GTK’CVP"D]P"HK’[[M’ENEKEQEJM"TEBGZKK\B,CGEBKK[NFIPKZM[BKQS’,EFGKMPG[BGMNIKJK

CTKRKKFG)GFZPC"ON[KJ\GEJM"TEZCRQ(.

9GTK’CC"K[M’EBV[ZEDOFZK"UMKGGQNHF,GPF[M\C’[HFGBKSGZP[FG’RGMNNVZ[[IJKOBNGBKRO

IPWDPGZBNBBKSGZMNEFGBK\CFGPEZCRQ.BPROFVP"D]B"BK"C[FY[FT"H,EB"MNPFFIPKZ

FZK"UCIKJFTXPFPXESVYEBG’,GFZKBKQMBQXEEBGZKK\B.GTGEFY[FEP[PTCC"KEC\TZGC\

PKYNBUCNKMBS’,GFNBCRGY[FEZCRQNBPYKNK’CR\TZCBNBCS’.

10GTK’CVP"D[M’EBKQNFGMKIPECZKFZPC"OECR\CYTGPP[FGKEBGZKK\B,EK"NEFGKNMNFKG\ZRGY[F.



GCP"CFCKBB\[KJ\G,GB\[KJ\FJ"H

EVNKDGBSZCFRBF)GCCKF"NM\CEFPKYN

MECZKFI"KGFBIZGRKO[TPGNBFVSKE,

BIZKEZGCFZB[GRKOFSMKPGNECZKFZK"U

NF\KZF\C[KNBVKNGCBMKNF,GCVZJEZY

R\ZML,GDOEBV[ZNXZUET\F[BKN\G\(.

GCSK"BNDCKIKJFCTKSF,[OM\C

FVP"DEDONFIGNYKOTNFI"KCS"J,

BV[ZEMBQPGEGE[ZKCFRBF,MKGQEFGK

ZYI[[.GM"MFP"C,EK[NFYNNTRKQ

FRBFCFVSEPZGCFCNBR\CYTBUCNB

RJKN\PYGO.GMQNTRKQMPFSVKYG\GS"S,

M\CFP"CNFYNCR\ZMMF.

GFRF,NVKFR\’CZPC"OEIKJF

[R\ZMMFNMNFKG\ZFGKIPWEZCRQ,

PGCQEFGKSKCFNFYNCMNFSVKYG\,GMQ

NTRKQ[FKKFGFRBFK[NFYN,BPRONFZ"Q

GFP"PCET\FZK"UEFYGNBCR\ZMMFZY

P[GO[K[SVY,B"MFYGNBZYP[GO

FXKZGU[N[BZFSVKYG\BGF\TZGC\

ETG[FGP[FGEZCRQ.

GBV[ZNCBZKG\Z,EFIKNGYCKQR\CYTF

NR\ZMMFCSVKYG\FGBCTRKQFZKTG\B,

EBUBO[RKFOFGKZYSKPQTNIKPGW,P"P

R\CYTFK[CGFGMIFNVRKRG[CGEBK

FIPKW,P[B"MR\ZMMF.
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B[PT[FEBZCB,GYG[KK\FZB[GRKO

CDP’]P:[FGCBPT[F"FFGBBZCB

EIKJKEJCTBCIK[\B",GFKFV[KJB

EFIKJKQBSGZG\,BCNFSVYFKFBO

PG\ZNPMZONRMZK,GFSKYZCB"NHCKRFG

YCBYCBNK[ZBNMKFKMKEMNKBYPK

VKSIB"
11

.

BPROF\Y[GFZB[GRKO,ECDP’NB

FGHMZFSKPQENTKN[FIJKQR\CYTG,

GP[PTBVK’[NBR\CYTGBSZGO,GY[F

PBK[RB.GRBPZGCHFE’\KZGXKO:

C[IKNGYFZB"FCKQIJKON[TGZKO,
GFR\CBZNFNMF.

B’-CZ"QC[OFZB"F\KZW:"P[GO

EIKJKRKRFGGCIKJKNBCTKCYGT")ET"K

FSEYFZKFOMBKNGR\CYTG(GFBECTK’

CKYGTFGBCN\K\FEPKKZKC[TGZKO
12

,

GMEBK’CT"HSF:ENDCKIKJKMKGQEBK\CFG

XKZKBMPCGYTG\EPKKQ
13

.

GCKBZFIHG"B]YM"B,M"B["ECIKJKBKQ
FTEZFCKYGTZBKF,EBV[ZER\CYTG

CXKZKFGGNBPKRMZ,B"REK[NIZKV\

FIKPGWPYGONXB\GBKRGPCYTB\

YNKV\G".

GMQFCKBFDZ"BPF\GSV\B,E\RKB[O:

"F[GZFIJKOG[TGZKOCPKOGR\IPXG

BSGZG\,Z’KGSKBGPZF[GZF[TGZKOCPKO

GR\CYTGBSGZG\",GP[PTECIJKOBVK’

R\CYTG[ZG.

BPROFY[GT"HFZ"QGTG"Z,ENVR"M

BK\BCDP’:"BPZZCF:CTNRV[NB

KN\G\",GFY[\FFDP’"PBKBKZKBCTN

RV[,BVKNGMGNKTNPBRPK,EFB\RKBBKQ

NG\\KQ[TGZKQCVSI?",G\KZXF:"F"Y,

CTNRV[BVKNGIKJKQE[ZKZKNBKN\G\",

GPCG’EK[SCZBNF\KZKG\ZCIKJKO

PC[TGZKO,[F[TGZKOKG\ZZMKO

GPPFZKONFIPKW,GNMQC[TGZKOMG"T

BKQNFONN\G\,GBKNGIJKOZYCTNRV[.

�
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11MQFDKZSBCDP’NVRKRG’NK[ZBN’,GMQSCZFZ"QEDONK[ZBNKMGNNPMZOPTJPTJ,BPROFZPC"ONB

DZS’NK[ZBN’,GT"MIKNYEEGYBNDGKKOPGMZPTJPTJ[PBKIHGZFDGKGKPMZRGNK[ZBN,BCNNK[ZBN

BSGZBNBBOPGEKTGMEK[KBMNRGYGEOFVSI.GM"V[G"T.

12NMBG’X"TPFDP’CREFMF."BOFK\FRYCFREGRFM[TGZFNBZMF",GVKZ["K"SEGYFNBZMF",GP[PT

EDON[TGZFK[SEY.

13BPROFZ"QEIFEEGYBF\ONTRKQETKKNKCKFIPZB,BCNNBNTRKQIKPGWRBPZ.



GM"VFJGZ]SK’\R"D["N\K\FBUTNDC

ECDPZB[ZKNFCIKJK,FDBGRKOBSZGF..

[BKQBRGCYKBKQCN\K\F,FNMLBKQNRG

NN\G\MNNNBCIJKQGM"[C[TGZKO",

GM"VF[G"T[O]S"F["FBKERBBSGZ

NN\G\CKQIJKOCKQ[TGZKO",GCKBZFP"C

MECZKFJGZT"[.

GM"MFZPC"O]V"FF"H["FIJKOPG\Z

NCNGNBG\QCPKOMEKNFSKZSGCQGJGIRKQ

BG\QPKE,)GFKKRGEBUEFIJKOBKRO

PIPKXG\TOFPKO,P"PM[[GFKOBI"M

CTGEFPKOTNKFOBHTNGNG\NFIPKW(.

GRFDGMNK[ZBN[NBKCNNGFIJKOCPKO,

DHKZF[PBK[FGGKIPKXG".

GMQCSK’\S"HM\CFC"K[ET\FZK"U

GFZPC"O[BKQIKNGYCKQIJKON[TGZKO

GFMKRYJKRQ,GM"MC[G"TS"J.

D[IKNGYFVZ"ICET\FZB"F,ENBVNKD
C[ZKKF

BPROFVZ"IM\CCET\FZB"F,EBV[Z

BUFGBNBPKKZKBNBCFFKBBZCB,ECHF

RBPZEIJKONBCTK’CKYGT,BCNNDCK

N\K\FPGEFEIKJKYKNKP[TGZKO.

GFKKRGEC[ZKKF[BPGZFNFIPKW,CHF

[TGZKOYKNKMKGQ[K[CFOZBKF[NB

FIPKW,GZBKFHGBKQCIJKO,BCNCN\K\F

[BKRFPGMZI\NFIPKW,BNBEGYBM[K[

SKCFNGPZ[RMRSGFPKOIKK[K’,B"M

C[TGZKOEZMG\KG\ZK[NIG[KG\Z.

GNV"HBKQZBKFDOPMNFVGSYKOCSK’

\R"DENBMFZB"F,[MNECZKFOFO

CN\K\F,GCHFRYJGMECZKFDP’EIJKQ

YKNK,BPROMBQC[ZKKFPZGCFK\MQEKGEG

EIJKQIPKZK)BPROFDZ"BNBSCZMQ,[M’

C[G"TCS"JDCK\C[KN[RYJ’IJKQBG

[TGZKQ’,GM\CFDZ"BECBNBVGYK

PFZB"F
14

(.

E[IKNGYFZB"O)HNKVFPGTJ\(,GZCKRG
BVZKO)TSKYCF(

\K’C’[FGCBCC"K,FGBP["MFDF"P

C[OZB"O:"ENBPXZKMKRQR\CYTGBNB

CN\K\F[HNKV\FPGTJ\,BCNC[ZKKF

PZGCFBVKNGNBR\CYTGBSGZG\".

G\K’D’[FCKBFZB"[]SK’M"H[C[OZ’
BVZKO:"BT"DEDCKN\K\FBKRQBSGZKQ

BB"MR\CYTG-["FETSKYCF)CKEKG,

GBKRGPRKIM"MNFIPKW(,FNMLBKRQCBKQ

NKEKIKPGWTE[K\CYTG,BCNFMBMKGQ

EPKRIRKKIKB\KNKEKIKPGW".

GSCZBHGFCKBFJGZ,GMQVSYC[G"T

]S"C["EDQHF[RJCTCRFZBG[RVNGTNKG

PKO,BTV"K[NBR\CYTBSGZ,EMKGQEPKRI

RKKIKB\KNKEKIKPGW".

GIKNGYE’CZ"Q,[\K’CV[JG\EF\OFKG

IJKOPCGYTG\GR\TZCGCKQFIJKQ,GNMQ

BSZFZCB)GNBFKYN[K[ZBNKMKZO,

EIKK[KENPBK[ZBNNBEKKY,B"R[PB

KJIROFDGKGKPMZO(.

F[ECZKFVGSYKOBKYK"NMFZB"O

GFRFP\GLHFRCGBNEGQCRKEG"E,[MVK

FKEGTFIJKOTGCZG\[JKVFNP[LHPQ

PGTJ,GBI"M[GFKOCPISRKOMT[Z[TG\

GKG\ZTOFNIG\TNKFO)MRZBFT"P

NFVZKEB\FYNKVFPFDZTKQ(.

GF[\B,BORSCGZMIKNGYFZB"V,CNB

NINYCKQHNKVFPGTJ\N[ZKKFPZGCF,

B"MDO[KTGZPKOPGTJHFF[GZFTN

FIJKOFGKCDEZ[ZKKFFBGSZ\.BPROBO

RVSGYMFZB"O,B"MNBKFKFI[[NMBG’,

[NET\GEGYBC[ZKFPZGCF,P[B"M

CHNKVFPGTJ\.

GPT\FK[NEGQ,FBOP["MF[G"TB\

IKNGYZB"VCBNBVGYKPFZB"O,BG

E[KKMK\ZGGKFG,)EN[GQ"RJCTCRFZBG
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14GBV[ZEYBKNVKPF[VK’CET\F[G"T[O[SCZMFZ"Q,GFZ"QFZKEIFB\FZB"FDONDCK[ZKKF,

GEG"Y.



[RVNGTNKGPKO"BV[ZNVZ[GRVNGPKO

EGPKBERJCTCRFZ,FKKRGPKOPZGCKQ

EGYB(.

GCBP\FC"IRYJMFZB"O,GSKKT\G

PN[GQFZ[C"B[M\CC\[GCF’GNBEPK

NBZCBCIK[\B-EFMNJCTGCPKOGMN

[JGCTCPKOPQFS\O[GFFCGGK[CG

NFIPKW’,GPCG’[R\QJTONBKSGZGP[GO

E[GFFCG.GMQFCKBPFBDGZ[VSYMQ

FNMFNPT[FC[OBCKG.

BPROFJ"H]CSY"D[M\CEPS\KP\

F[G"TP[PTEBKQIKNGYCKQHNKVF

PZGCFNPGTJ\,GM"MFDZ"H:"MNEDQ

[RVNGTNKGPKOBVKNGPGTJKO,GBVKNGFKG

D[PKOPHNVKQTNKGHNKVFPGTJ\-BO

[FFNINGIK\FPKOTNKG[KTGZPKN,BU

TNVK[NBR\ZMLCPKOGMG’FZKHFBSGZ

BVKNGNF[FG\GTENBIZFVSIBVKNG

[NBR\CYT"
15

.

GDOFC"IRYJNFIPKZENPT[FK[

NKHFZNM\IKNFBUCHNKVFPGTJ\..MN

[NBTSKYCF",FCKBGCP"C,GCCKF"N

FCKBPFCK"PECEKTCECPYGOFVS"PK[

NSPGLTNFZB"O.

GNV"HKXBEK[NFYNTM"VCFVS"P,

CFS\PLTNFVGSYKOFR"NECEKTCESPMK’

TN[K’FZB"O.

G[K\MQEBSGZDONVKFZB"O

BPROEK[PYGONEGQNFIPKZDONVK’

FZB"O,[IKNYCKQHNKVFPGTJ\N[ZKKF

PZGCF,EFRFK[NEGQCECZKG,FBOTKYZ

FIKNGYFGB’CMPG\’-BOK[PTJPKOBG

FZCF
16

,BG[FIKNGYFGB’CHPQ’-BO

[GZFFZCFHPQCPKOBGPTJHPQ,)GP["M

HNKVFPGTJ\,P[GOETK"HP\KKC[KOFPKO

GBKRO[GFKOHPQPZGCFTNFIJF
17

(.

GK[NFGMKIPECZKFC"IMXEC’,[FCKB

ZBKFNZB"OPFZ[C"B[M\C"..MN[JGCT

CPKOPQFS\O[GFFCG",GFRFCZ[C"B

NBFGED[B\MPG\FPKOBNBB\FHPQ,

[CECZFJGCTCPKO’[GFFCG’-FKKRGHPQ

PZGCF,GNMQRBSZ,GP[PTE\NGKC[KTGZ

FHPQGNBCMPG\FPKO)GTK’FT’
18

(.

GBKRKPBFMK,B"MCBGVQMHF[PRKIKO

FZCFIKJKOCKIECPYGOXGRQ[BKQFPKO

P\KKC[KO,BV[ZEBUNET\FZB"OKFKF

BSGZMPGC[ZKKFPZGCF.

�
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15GFRFCSK’\S"HSYK"INDCK[CNKOPIGCZG\[KZEGTNKFOD[PKOPGTJKO,F\KZFP"CBUNPX\PXGF,

GNBFIPKZPXE[[GFKQTNKFO.BPRO[OC[TF"XR\’FSCZBP[GOEBDCPENKKFGNBPIPXK,GFKKRG

EMNHPQ[FKK\FPKOTNKFOFOTGPEKOCBGVQ[FPKORGVNKOGFGNMKOGNBP\TMCKO[O.

GBPROFTKZGRKNECZKF[T"\C[OFPTKNXEYF]XKKQNGFP"C[,[EQNDCKIJKQPIGCZKO[RVNTNKFO

D[O,GM\CMPFSCZG\NFYN,GFSCZBFBIZGRF"EFZKJNNBPTXZGRGVNTNKFOCMNKGO",GFRF

NINGIK\FJNNMBG’FGKBMPGPKOPGTJKO,GFKYNCHF.

)BPRORZBFETEKKQINGYPFPXKBG\EKEQ,[FIJKO[GFKOCPYGOSDGZG[GRFPIJKOCJN[RPXBKO

CBGKZGFPKOP\KKC[KO(.

16GMPGCMCK[F[M\CFVP"DZ"SY"FECC’DG[KOBU[FONIKOYX\NB[KKLDCKKFGMCK[F.

17GPBKEVNKDFZB"VNV"H,ESCZEBUM[[GFFHPQPZGCF,BOTSKYCFBKRGPIPKW.

18FTKZGRKECP"CFCKBB\FCK"P[[BNGFGNDCKIJKQ[CBGCSVKRG\YJRG\,EYZGC[C\GLFHPQ[FKBTN

FEZLFGD[OTNKFOPJZF[PKO,GDOM[FPNIKOPDCKFKO\PKEFIGCNKOPQFPKONFGNKLFSVKRFBKQ

SVY[RK\HTNKFOPKFRFZCMNXEEKFSVKRF,GM\CFCK"PNFYNTV"KECZKFC"IFR"N[VSYMFZB"O,

GMEKGYFZ[C"BECTK’EGYB[KFFCG,GFMBNB[FFC\GLFPKO,GRZBFPECZKGEFED[FGBTNMPG\

FPKO,[FZKMBQK[I[[[FPKOPGSKVKOGPHNVKOTNKFOMNFHPQGBKROPSVKYKONKKC[,GBTV"MPMKGQ

[BKRO[GFKOC\GLFPKOPG\ZKO.

GP"PTEKKQBV[ZNJTGQ)GMQZBK\K[XKEEFDZ["B[JZQ[NKJ"B(,[CBP\FIKNGYCKQ[FKKFNHKNGU,

GPPKNBCPKEFGCBT"K[FKKFBKQIKNGYCMPG\FPKO,GBKQZBKFPFCK"PEPKKZK[BKRGCBGVQ[N[FKKF

TOPKO.GX"T.



H[BOK[NFYNPXEEBKQP\ZMMG\

GFRFK[NEGQCECZ,PXE[KGETKECZ

PTKEKO,[FIJKOY[G\BIZF[FKKFFR"N,

GK[NEGQBOK[CHFYGNB.

GCBP\MCZEKCZCHFFP"C,[M\CC[O

MPFBIZG’,ECPKRIRKKIBK[NFIPKZBU

CNBR\ZMMF,GC[TF"XC\IKN\ECZKG

\PFCHFPRBNFGFB,GBI"MM\CEBV[Z

ESCZZB"VEBOPKRIRKKIBB"XBU

NZKMGL,GNCSGUSKKOEK[NFYNTM"V

NPMGZNTMG"O]YGEOVSI[CBGVQHF[FO

Y[KO.GPCG’ENBRYJC[GVKNFYNCECZ.

GK[TGENFGSKUNVKPF[CKBZFVZ"I

CET\FZB"F,[IKNYCKQIJKON[TGZKO,

GCKBZFVZ"IEYBKTNIJKO[[FGCPKO

EF\NKFFKB[FIPKXG,GCHFIJKOIPKZK

EBKROXZKMKOSKPQCKYGT,GZYNDCKN\K\F

PGEFEIKJKYKNKP[TGZKO,)GTK’NTKN

ENV"HBKQZBKFPFVGSYKO[BKQNFIPKZ

MQCPKRIRKKIB[IKJKQIPKZK(,GB"M

CRKEG"EEPKKZKCIJKOK[MBQIGPZB

RGSV\,[BKQZBKFPFBENBR\CYTG)GK[

NEGQTEKKQPXEPF[DONBR\ZMMG,FBO

DOCHFK[IGPZBCIJKO,GX"T(.

I[[KJ\FIHG"BCETG\FZB[GRKO,GCTRKQ
YPI

GFRFFIHG"B]YM"BM"F[CKBZCBGVQ

BIZB\PINGY\FZB[GRKOFR"N,GTGNF

PECZKGNFKVLPP[R"\,EBUNZB"VK[

NFYNCIJKOEKEQ.

EFYEKOFIHG"B,ECN\K\FK[ROD’

INYKO:B’-[ZKFCPKOYGEON\K\F,C’

-YKNGUSGCRQ,D’[FKFBIZN\K\FYGEO

JIKRF,GFRFN\K\FTXPFBKRFPIPX\

E[ZKFZB[GRFBKRFHPQPZGCF,GHPQ

FN\K\FD"MBKRGPIPKW,[FPKOFHGNVKO

BKROPIPKXKO)MEBPZCDP’P’B’BDC

PENKKFGMG’(,GBUBKRKPBECPKOPZGCKO

PIPKXKQ,P"PBKQPPFZKQNFIPKWG\GNKQ

NFYN.

GT"MM\CFIHG"B,EFZB"PGZB"VNB

VNKDK,EDOZB"VXZKLNJTOFZB"O

)EHNKV\FPGTJ\(C[CKN[NBKBSZ

C[FKF[NBIZFN\K\FG[YEON\K\F

]E’HNKV\QPGTJ\’MGNNEDOHPQF[ZKF

PGTJ[,GP["MZB"VEN\K\FTSKYCF,CB
NGPZ[HFPVSKYCKQ[FKFZB[GRFN[FKF

BIZGRF,BCNFTKYZ[NBKTCGZTNFEDQ

\YGVFBZGMF[NCNKNFCPKO[CEZL

FZDKN\YGVFHGPIPX\,GN\K\FBKQCF

\YGVFMHG.

GNV"HM\CNFNMF,EMNPBKEBSZK’

CPKRIRKKIB,FKKRGEGYBM[FPKORYGG

GFEDQR[ZFC\GLFPKO,GBHBOR[ZFHPQ

PZGCFBSGZKQBVK’NBR\CYTG,BCNBO

FPKOHGNVKQGNBRYGGBU[PJVIKQTNVRK

FEDQBONBR\CYTGPG\ZKQMEKQN\K\F.

GFGMKIMQPECZKFJ"HCSK’\R"D,CPF

[F\KZF[G"TCEKTCEYPIPQF[GY,GM’

FJ"HEBUCPYGO[NG\\KQBG\G\NK’

EBKPZNBN\\CEZL[R\IPW,GNMBG’

TEKKQY[FEFZKFZPC"OM\CEMNPBK

E[ZKFGBEGYBBOJGIRKQBG\QPKE,BCN

M[NBFMKRONVSIGEBKPXGKFECZ[K[FG

CKQN\K\\QNJIKR\Q,GNMQM\CERZBF

[BKQECZKFZ"PBNBNM\INF,BCNEKTCE

BVK’[FFPG\ZEIJKONBTKKNGCFGPKO

T"KN\K\FMKGQEY[KQFQ.

BPROFP"CCBP\FGSKUPKNKOCECZK

FJ"H,[M\C[O]CSYM"E[’BVK’CPYGO

[NG\\KQFIJKQ,EPS\PBBKQ[GZKQTE

[\IPKW,BNBPXKVKQTNKFOPKOGPEKIKO

GJGIRKOPKE",GPCG’EBOFKFNRGNI[G[

[NBJIRGPKEFKFBSGZDOCEKTCE)GM"P

CP"P,[PXEFEKQXZKLNJIGQPKE(.

J[ECZKFZEC"H

G[GCPXB\KPGCBP[G"\FZEC"H]I"D
\YV"J[[XKEED"MNFIPKZCIJKON\G\KQ

[FOCIHY\IPWDPGZ,GM\C:"[FN\K\F

[F\KZGPEKQF\NPGEFKB[NHZKHKQNXGZL

FVSI,GBKQP[FKQBG\GC\GLFPKOHPQ
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PZGCF,GPKEPRDCKQBG\GGPKC[KQBG\G..

BCNCR"EBEZCFBIZ[ZGIXKQB\FIJKO

CPKOXGCZKQBG\FMEK[NB\\KKC[,

GRG\RKQTPFFPGZSQGMG\[KQBG\OCZDNKO

TE[P[KZKQB\YNKV\O.GBRKIYZ\KTN

FTRKQGFOZGIXKQB\FIJFCIXKKGO

GXGCZKQGPRKIKOBG\OMLTEFCYZTE

[RV\IYX\MEK[\FKFRGIFNKR[Z

YNKV\F..GPKKBPKQ[NBKDKTC[KTGZ

FHFNKEKIKPGW,GNVKMLBRKBGPZ[IKKCKQ

TNKGMZ\GFP[FBBG\GTGCZCCNKZBF

GCNKPXB".

GRZBFPECZKG[PXKBG\HPRGEGPF

NHPRKRG,[FKGZYZGIXKQB\FIKJF,

GBI"MPRKIKOBG\F[NBC\GLFPKO,

GT"HM\CEK"N[IKKCKQTNKGMZ\FBGMNG

CVSI.
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B[PYGOFIGPZBCNBIZFVSI

FRFK[NEGQCRKEGQKSGEKFP[NKLDO

NRKEG"E,CPYGPG\[F\KZGFVGSYKO

C[TF"EBGCFVS"P,FBOCMF"DM[TCZ

FVSIBV[ZNFYNBUCNBFVS"P.

[FRFPXBRGVNGD\BCVGSYKOCMNECZ

FPGIHYNIPW,[M\CFP"C]\R"DS"Y

M"I[EFZKVG\FT[GKKQPF’PKRKEDQBSGZ

NF[FG\QNMG"T,[[GZKQBG\QFZCFCPKO

YGEOM\K\\QGRT[KOIPWDPGZ,GT"MBU

BOTCZGF[FFBG\QET\FPD"BGB"Z

GTG"VEBSGZBIZFVSI,BUNPMGZ

NTMG"O,BPROCB"ZC[OHYRGPXEE

NF\KZNPMGZNDGKBIZFVSIBONB

R\CYTG,[MN[NBR\CYTGBKRGGEBKIPW

BNBSVY)MPG[KGCBNFNQPFPD"B(,

GCMF"DK[NFYNCTCZTNKGFVSI[BKRG

BNBBKSGZEZCRQ.

GFRFFPD"B[FIPKZBIZFVSI,CGEBK

BKQHFP[GOESCZ[FGBGEBKGNBSVY,

EFZKBKFGYBPZD"MEFGKSVY,GT"MESCZ

ECMNBGVQ[FKFNGSVYCVSIGFKFXZKL

NFIPKZCC"KEZCRQ,YRSGFGIH"NNBIF"V.

GM"MFIHG"B]SYM"D[EBUBOFECZSVY

MKGQ[FKGBSGZKQCBMKNFPF"\PIP\

SVKYBEBGZK\B,BSGZKQNBIZNVSIPIP\

YRSB.

BPROMNHFCPYGOSVYF[YGN[RYJK’

EK[NFIPKZCVSI,BCNCPYGO[K[TGE

XEYGNB,[PYKNK’CPYGOFVS"P,CHFK\MQ

[DOFPIPKZKOKGEG[BKQNFIPKZPXE

IPW[TCZTNKGFVSI,GBUBOCVSINB

FKFNGFVS"PGFKFXZKLNFIPKZ,BPRO

NBPS\CZ[FKFPIGKKCCECZTEMEKML

[RYRSGT"H
19

.

GTGEK[NXZUP["MFIHG"BCFP[L

ECZKG,EBOFECZSVYBO[GFKQFZCF,

BV[Z[FQCIHY\FK\Z,GBV[ZDO

CSVKYG\EKEQRGMNNFYNTM"VNTRKQ

YRSBEZCRQ,ESG"SK[NFOIHY\FK\Z.

C[ECZKFPD"BEFGKSVY

GFRFFPD"B]CSYK"C[FY[FBPBK

PYKNK’NDCKF\C[KNCNBR\CYTG,GFZK

P["MFZK"UNFYNC\C[KNRBPZEGYB

P[GOFVNGD\BEP"TG[PGBN,[NDCK

F\C[KNEFGBEZCRQSPMK’BET\KF

E[PGBN,BCNMBQEGEBKFIPKW)EFB

PKRIRKKIB(PEGTRYNC\C[KN
20

.

BNBCKBZFPD"B]GM"MFI"KSY"H[,
ECBP\DOFIGPZBCPKRIRKKIBBKRGEGEBK

FIPKW,BNBMN[GQFJGZ"EB\KNKEK

IKPGW",FKKRGEBKRQIPWGEBKBNBSVY,

GNMQP\KZKQF\C[KN[FGBBKSGZP[FG

EZCRQ.
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19GDOBV[ZNJTGQ,EPESPLFP"CCPYGOFVSEBUNTRKQBMKNFEBGZKK\B,Y"G[RSPGLCEZCRQBU[NB

CFVSE.

20GTK’CDZ"B]TNFZP"B,CEZLC’[EHFGJTOFPIPKZKOGBGSZKOFMNCP[FGBVK’NBR\CYTG,P[GOEFGK
MPKRIRKKIB,GFPICZ[SCZEF\C[KNPG\Z,ESCZMFZ"QECFFKBBZCBFKGCKRKFOIJKOPCGYTG\

)GX"TENV"HECZKFPICZCS"JBKROMECZKGCS"C(.



GMQRZBFCZP"BCS"C,[M\CC[O

FBDGZEEDQ[FKFPGRICTNKKFGKZEG

D[PKO,BG\Q[R\NINIGBSGZG\,GF[BZ

PG\ZNF[FG\QPMIS"S,[PBNBKZEG

TNKFOD[PKO,GB\"NKZEG-[PBNB

R\IPW,GPCG’EBUEBOKZEGFGKMPG[[ZF

CPKO)EFZKPKKZKCD[PKOPZGCKO,MP["M

FP"C(,P"PFGKSVYGPXJZUNS"S.

GBPROKNF"YNV"H,B"MBPBKFY[G

NZCBPCDE[BCECGMNBKOENBKPMZRG

NRMZKPI[[\YNF,E[OPKKZKCGEBKBKSGZ,

GBKNGFMBFGKSVY,GPFKM"\[KFBCGB\

FBKSGZNPMGZNDGK,EFGKS"S[PBNB

KPMGZNK[ZBN,GBOKPMGZ[PBBKRGIPW,

GTGESVYENPBNBKBMNRGFK[ZBNCVSI.

GMQFY’F[V"B,GFGSKUEBUER\CBZ

CSK’R"HEBKQTG[KQS"SNM\IKNF]ENMQ
BSGZNPMGZSVYEZGSFNRMZK[,BCNTEKKQ

BKQYG[KBPMNBKONMBQ,GDOK"NEFGKMPG

EKTCE,GDO[PBD’SVKYG\K[NFYN.GMQ

FTKZCPFZ"O[KY]BG"IZJ"G[GFGSKU

EBKQNEPG\NSK’R"H,E[PBEGYBF\O

E[T\BKSGZB,P[B"MCIPWEPKKZKCHPQ

FK\KZB
21

.

GCBP\CTKYZECZKFPD"BVNKDFIHG"B

]SSYM"C[[FY[FEF\OBSZKRQBVK’NB

R\CYTG[KTGZBEPZTGYCB,GT"MM\C

EEGYBFMB[NB[FFHPQPZGCFI[KC

SVY,BCNCSVKRF[[FFHPQPZGCFFGK

GEBKIPW.

G[G"ZCECZKFZKJC"B]P.[[EIFECZK

FZK"U[FKYNC\C[KN,GM\CTNKG:"GCGEBK

[NBEYEYCFZCKRGH"NMNFXGZL,ENTGNO

NBCTK’R\CYTGBNBCN\K\B[FKBECZ

PGTJ,BCNBOR[ZGCPKONDPZKVTPKO

P\IPXKOPZGCF[ZKKFTE[NBK\CYTG,

GFKKRGTGCEBEBZCBEIKJKEJCTBCIK[\B

[BSZGO,GEKPGBG\ONCDE[BCECG

MNBKO",GP[PTEZ"NEDOC\C[KNBKRG

SVYBNBGEBK,GENBM\ZGGKFG.

GMQRZBFCCK’FDZ"B,[VK’CZP"B

[M\CFPRFDNBSGZF\C[KNBVK’NB

R\CYTG,EFJTOP[GOFBES"CEPKRI

RKKIBBSGZ,GP[PTEPMKGQEFGKGEBKNMQ

BSZK’BUF\C[KN,GFKKRGMFZKJC"BEBU

\C[KNFGKGEBK.

D[CKZGZNV"HCXEEKSVYSVKYB

GFRFBORVSGYMFPD"BK[NEGQ,EDO

BOK[XE[NBJIRGPKE,P"PPMNNS"S

NBRVYB,EPBIZ[M\CFPD"BEPF

EPIPZK’CPKRIRKKIBBKRGC\GZ\GEBK

BNBZYSVY,B"MM[K[SVYBO[ZF

CPKOK[NXZUNS"S,[PBNB[ZF,GDO

BO[ZF[PBNBR\IPW.

GK[NEGQPXEC’BV[ZGKG\SVY,FB’

’SVYVNGD\B’FKKRGVNGD\BEFP"C

GFIHG"B,GFC’’SVYCPXKBG\’FBO

[ZKKFHGYZGKF[ZKFBGNB.

GFRFCSVY[PXEFPXKBG\K[NXEE

EGEBKBKQHFSVY,TV"KP["MFZ[C"B

]FGCBCC"KY"X,GC["LSK’X"IS"D[
ESVYF\NGKCISZGQKEKTFNBPKYZKSVY,

EET\[GJKOFGB,GMTK"HCZ"QEECZ[B"B

NTPGETNKGBKBHNKRQNYGNBB"MM"B

K[TZCPF[RZBFCTKRKG,GNVKMLF[GG

PEG\KFQ.GNV"HK"NEF"FMBQ[BKRRG

KGETKOB\[KTGZFPKOFPEGCZCVGSYKO,

B"MFGKMSVYISZGQIMPF.

BMQDOBOREGQPXESVYVNGD\B,BV[Z

EK[NFIPKZ,GT"VP["MC\GF"[]MNNK
S"SI’[EBUEPXZVK’SVYVNGD\BNS"S,

BCNBOFPGZFTXPG)FPXZUNS"S(

PS\VYCECZ,HFPYZKSVYISZGQIMPF,

GBKQNFYNNBCSVYB’CEZCRQGNBCS"S.

GCKBGZFECZ][PT\K[,EMB[ZPGZF

FFGZBFPS\VYCECZCGEBK[BKQHF’SVY’

FPXJZUNS"S,GF[\BBOKZBF[C’XEEK

FSVYFOC’[KJG\CZB[GRKOBG

CBIZGRKO,FZKNBRGSUNGCTXOXE
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21GTK’CPRI"K]I"JSK’R’[[M\CEFSVY[PBR\IPWN"FSVYF[YGNEYZGCNGEBKER\IPWGN"FS"S.



NFYN,BNBSVKYGR[BZMPG\[FKF.)GNMQ

NBPGXBKOCVGSYKOCMNPINGY\ZB[GRKO

GBIZGRKO,[KGZGNFYNCEZCRQBGKXZVG

NS"S,GFJTONMBG’TV"KFR"NEFVGSYKO

TXPORS\VYGCECZ,GNBRGSUNFOSKCF

NFMZTFPPF[INYGYGEPKFO(.

GCBP\K[MBQTGEXKZGU[NSVY,FGB

FSVY[PBFPMKZFINF,GMQZBK\KCS’

BZIG\ZCRG]I"CTP’M"E[[M\C[\KBZ

NVRKFYF"KB\BGVQFN\K\F,[FKFMTKQ

HPRKRG,GBPZNG[K[NFOEKQYPIPF[GY

[PG\ZKQCEKTCE,GFJTOBPZNGP[GO

XKZGUFXE[INFFPMKZF,TOFXE[PB

XZKLEGYBCKYGT.

E[FEKQC\TZGC\,GT"KPTPKE

GBPROCSKGOFRKEGQK[NFEDK[,EBKQ

PEGCZCPBMN[R\TZCCGFIPW)BIZ

FVSI(,ERKEGQHFYKNBJVK,MPCG’C[G"T

S"S\P"HEVSYFNM\BMZCBEBOR\TZC

CKQCPKRGCKQ[NBCPKRGPG\Z,GMEBPZK’

CDP’EBUEYK"NMZ"[EYRKS,F"PCTKRKF

BCNTNKEK\TZGC\NB.

GFRFC[KTGZF\TZGC\,ET\F[G"T

MFJGZECTK’EGYBS’,BPROM\CFP"C

EZGCFVGSYKOINYGT"H,GS"NECJNIE

C\ZK,"ENBYRKSBNBFKMB[FGBCTKRKF",

GFKKRGENBGPJTOCKJGNPG\Z,ZYPJTO

ENBYRKS)MQCKBZGFPYG"IGTGE(.

GPF[K[NEGQFGBCPYGO[FIPW

PTPKEB\FECZ,EFSCZBFV[GJFNVK

FPD"B[BKQNFIPKZBOR\TZCBIZ

FVSI,EFZKMNFIGPZB[NPTPKEFKB

CPYGOEBSGZCGR"J[FGBPXERKMZ

FBKSGZ,GNMQBPZK’EDOT"KFPTPKERKMZ

FBKSGZ.BPROMBQ[BKQCTKF[KGMZ

FBKSGZMKGQ[NBDHZGTNKGCBGVQMHF,

B"MDOPTPKEKFKFPG\Z.

BPROPXBRGNBMQCPD"B]C[O
PFZP"N[[M\C[PZK[MZ[TCZTNKG

FVSIGIKPWCGTKSFBSGZ,EFGKMBNGFGB

CTKRKF,)GC[G"\VR"KVNKD,GMQFP"CM\C

EK"IGCPYGOFVSEPZGCFK[NF\KZG

CFRBFT"K[K[NKLFRB\FBKSGZNKF"P(,

GX"TNFPD"BN[KJ\GPEGTFIPKZ.

GX"NEMKGQETRKQFYGNBC\TZGC\FGB

PXE[BKQFPBMNRYZBPT\FTN[O

FBKSGZ,BNBTN[OFFK\Z[FGBFZGC,

PPKNBK[IGPZBCPTPKE,[MNF\TZGC\

YZGKFTN[OFBKSGZ[CNTEKGNBFK\F

F\TZGC\TGPE\.

GP"PFBGEBKEPKQECZKOMBNG[DO

PCNTEKFOFK\FF\TZGC\TGPE\,GRK\RKO

ZYN\GSV\G[KVGZFPZBFGFVZKMG\GMEG’,

NVKHFCGEBK[NBKFBCFOFIGPZB

EPTPKE,BNBZYBORIPKZTRKQR"J,

GMP[R"\MBQNBPIPZK’.
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TRUB:B.CZ["KM’EBOR\CYTGFIKJKOBSGZG\EPPFZG\NFIPKW,GP[PTEBKRGFIKPGW
CTXPGBNBZYSKPQ,GM"MFZB"[ER\CYTGBKRGGEBK[FIPKXG,GNMQPGTKNFGMIF[NB

FIPKW,GM"PCKZG[NPK,GMQCP"CNDCKPKVKZG\P[PT[BVK’R\CYTGBKRQPIPKXKQ.

C.BPROCZ[C"BVNKDTNFZB"[CEKQHF,EBKQFGMIFPFTKSFTNFIKJF,GMQPF

[FGMKIFZB"[PZ’KGSKEPFRKIGPW,VK’FZ"QEPKKZKCNBR\CYTG.GP"PBKQZBKF

ESCZGEFGKSKPQIKPGWCTXPG,BNBEFGKZBKFPGMZI\EGEBKFIPKW,GNTGNOBO

K\CYTCPKVKZG\PGEGEBKRGIPW.

D.CVP"DFCKBPFNCG[[RYJMFZB"[EBKRGIPWEBGZKK\B’CMNBGVQ[NCKYGT,GFY’

TNKGPFZK"UGPTG"P,GNMQM’EBOR\CYTFG[FF[KTGZPKNFGKIPWDPGZEBGZKK’

)GECZKFZB"[K[NFTPKEEGYBCNB[FF(.



E.CJGZFCKB[K’ZBCK"FECXGRQPZGCFBKRGPIPKW,GFY’TNKGPFFKBBZCB,BPRO

FC"KIKNYEFIKPGWFGBZYM[KGXBPFPKO,GFKKRGECTGEGCPKOBKZTCGFZKMGL

[CEZ"MPGZFTNFIKPGW,BCNMBQFPKOTKMCGFGPNFIPKW,GM[KGXBPIPKW\KMU.

TRUC:B.[K’PZTGYCBEK[NFIPKZBUCYZGCNCKYGT,GM\CFZK"UEPSVY"NMPBQ

FNMFGT"MCEBG’K[NFIPKZMP"TGCP[FGEZCRQNFYN,GFKKRGM[K[S’MRDEG,MPG[CK’

FP"PC[KJ\GGMQFZ"Q,BPROFZPC"OM’EM[NBR\CYTFFGKIPWEZCRQ,GNV"HBU

CVIG\PS’)GP"PPCG’CECZKGER\CYTFGKEBGZKK\B,GCV[JG\MFVP"DEFGKIKPGW

CTXPG(.

C.FZP"BFIPKZNBSGZF\C[KNBUCNBR\CYTF,GCK’FDZ"BP[GOERGFDKQMP"TGBKQ

BRGCYKBKQC[KTGZG,BPROM\CGFBIZGRKOEP"PR\ZMMFCTK’,ECNBR\ZMMFBRG

CYKBKQENBFIPKW.GMQVSYFP"CCPYGPG\[F[G"TFIPKZCR\CYTF,ENEKEQF"F

R\ZMMF.

D.BPROCI"KFS\VYE[PBC[BZPYGPG\EK[TGEXKZGVKO,SPLFZP"BNFYN

CR\ZMMF,GM’MQNPT[FNDCKFRBFEK[NFYN,GFCKB[KJ\GFP"CGB\[KJ\

FIGNYKO,GCSK"BNDCKIKJFCTKSFM’EDOFIGNYKOPGEGE[ZKCFRBF,MKGQEFGKZY

I[[.

TRUD’:B.CPT[FEBZCBEJCTFEBSZFZCB,GNBFGHMZTRKQFCKYGT,\K’FZB"FEK[

NINYCKQIJKOEBK\CFGXKZKBN[TGZKOENK\CFG)GT"MCTK’CKYGT(,GFVGSYKOFY[G

PMIFDP’EFYKNFCIJKQE[ZKZK,BPROFVZ"I\K’EBUFZB"FNBPKKZKBNBC[ZKKF

ECTK’ZBKF[NBFIPKW,GCIJKQBKQFTEZFCKYGTZBKF,P[B"MCN\K\F[CTK’ZBKF

[FIPKW,GCHFIJKQTEKVKE[ZKZK.

C.FZB"OIKNYCKQHNKVFPGTJ\N[ZKKFPZGCF,GZB"VIKNYCKQN\K\FETSKYCF

NPKRIRKKIB,GMQRYJGFJGZGF[G"T.)GBGVQE’CZ"QEFKGC\GMGIJKQCYGTG\(.

D.GNPT[F,FC"IM’ETKYZMFZB"O,EMQP[PTCZ[C"BGTG"Z,BPROSKKOENM\IKNF

K[NFIPKZ,GMQFIPKZFJ"HGFDZ"HGM"MFCKF"N]GFCKBPFCK"PEC[TF"EK[

NSPGLNFYN[.

E.GNV"HK[NFIPKZCYPIEKEQ[[GZFHPQZCCTGEFPKOPJVIKQTNKG,GHFYZGK’PKRI

RKKIB’ENVKFZB"VK[NFIPKZ,GBV[ZBUNFZB"OK[NFIPKZ,NVKP[PTG\FC"I

EFIKNGYFGB’CHPQ’F[FKKFBOPZGCFBGPGTJ,GCEKEQ[FHPQPZGCFBSGZDO

NFZB"O.GMQBK’CZEC"H[M\CNFIPKZCYPI[NFO)[RT[FCEGPFN[NRG(EFGB

CMZ\CVSI.

F.BPROFIHG"BRYJBKVMB,EDOFZB"VPGEFNIKNGYFZB"OECTK’EGYB[ZKFPZGCF,

)EBN"FKKBSZDOCN\K\F[K[CF[ZKKFPGTJ\YGEOGBIZFN\K\F,GNHFM\CETSKY

CF,EHFPINYFHPRKO[NBKFKF[ZKKFPZGCF(,BOFPKOHGNVKQGNBRYGGBU

[PJVIKQTNVRKFEDQBONBR\CYTGPG\ZKQMEKQN\K\F.

G.ET\FPD"BEDOPKRIRKKIBBKRGGEBKBNBSVY,GNV"HK[NEGQECPYGOSVYBV[Z

EK[NXZUNS"S,BPROK[NEIG\ESVYCPXKBG\NB[KKLMKGQEFGKSVYISZGQIMPF,

GSVYVNGD\BBV[ZD"MEBKQNXZU,TV"KF\GF"[EBORS\VYNRGFECZNBPGTKNPF

EVNKDGCGZCGG\B.BPROPXBRGCIHG"B[M\CT"HEBOSVY[ZFFZCFCPKOBV[Z
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EPGYPK’TNIHY\G.GTGEK[NEGQNXZUFSVY[INFFPMKZF,GMQFKFJTPG[NFYF"K

[F\KZYPI[RPMZ.

H.CPYGO\TZGC\-VSYK’MZCBECJNCZGC,GM\CFP"CEZGCFVGSYKOVNKDGTNF[G"T
GF\KZGBU[R\TZCIEC\ZK,EZ"[NBDHZCMF"D.GBPROCPTPKEM\CFPD"BEK[

NFIPKZ,GX"NECHFNB[KKLFSCZB[NZGC[PCJNB\[OFIPW,EMKGQ[PTPKE

RYZB[PGTNFPBMN,BCNM[RK\QZYN\GSV\PS\CZBEGEBKCJN.

$ $ $
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PXGKNVTPKOCPMGRG\BGJGPJKG\NPMKZ\PGXZKO]MPGCPMGRG\NPPMZP[YBG\,

PP\YKOGMEG’BGCPMGR\\[NGOCMRKSFNPYGFGMEG’[[BEOPGXBPJCTG\MSU-CV\I
FPMGRFCPYGOFPKGTENYCN\FTGEU,BG[RPXBCPYGOFPKGTENYCN\FPGXZKO-PGXZ

PBIEFPGXZKOFRPMZKOCPMGRFHG,GK[NEGQPFEKRO.

GMPG"MK[NEGQCPK[PXB[JZMSUCPM[KZMSVGPJ,CPYGOFPKGTENKXKB\

F[JZG\,]PXGKKG\ZCMSVGPJIGWCRYBKFPGVTNT"KICZFVZJK\,FPGXCKOCXZMRKG\

GMEG’,[F[JZG\RVNJKOBIEBIE,GPKERVNJKONDPZKPFPM[KZ,C[GRFPMSVGPJ

CRYBK[F[JZG\R[BZKO\VGSKOGBOBKQPG[MKOBG\OCHPQFORCNTKOCIHZF[GK[
NEGQPFEKRG.

GFECZPXGKCMPFBGVRKO,K[BGVQ[FPMGRFPYGNYN\,MDGQ[FPMGRFPGXKBFNNYGI

[PDKTNGTGEU,SMGODCGFKG\ZPFSMGOFPDKTNG,GCBGVQHFFEKQCZGZ[BSGZNNGYI

NKJGNFTGEUFPKG\ZNTXPG,BNBIKKCNF[KCBCKEFNCTNKF-CTNFPMGRF,GMPG

[K\CBZBK"FCSGUFPBPZ.

BPROK[BGVQBIZ,[PGXBSMGOMSU[MCZPGRICPYGOFT[GKNYCNFTGEU,[BH

PS\CZ[NYGIYGEO[MINYI\B\FTGEUFPDKTNG,GTKYZPBPZKRGK\KKISNBGVQHF.

GCBGVQHFREGQC[RKRKEGRKO:B.ZB[K\ECZXZKLNEGQPXEFCTNG\FPPGRK\NPK

[KKMKOTM[KGPTG\BNG,FBO[KKMKOTEKKQNPGMZ,BG[MCZRYRGNNGYI,BG[BKRG[KKL

N[RKFOGFGKFVYZ.C.BIZ[RETPKFGFCTNKOGFPTG\FO[NG,RXJZLNEGQFBOK[

IKGCNFMZKHGNF[KCFBCKEFNCTNKF,BG[EKRFMBCKEF[F\KKB[GPPRFCTNKF

GFPGXBFHGMFCF.

GZBK\KCSVZKHPRKRG[ERGCHF,GK[PFO[ERGNF\KZP[GO[FPTG\RT[GFVYZ,MKGQ

[PZ[G\FPGMZMCZKXBGGFNGYITEKKQNBHMFCFO,GNVK"HBKQXZKLNEGQMNNBO

F\KKB[GFCTNKOGBUM[K[CGSKPQFG\ZNPGXBG,GCB\KNTKKQCPYGZEKQHF,GHFFINK

CTHZXGZKGDGBNK.
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B.FR\KF"P)SK’[E"PSY"B(PIE[

ENGGFFCBNVZGTIGCNPNGFGBKRGRG\QNG

EPKFVKZTGQCKEGBNB[FNGGFR\ZXFCPF

[FNGGFKKIENGPTG\CPYGOPSGKOF"H

EPKFVKZTGQRYRKQNPNGFGBKQXZKLYRKQ

GH"N:BCNM[FPTG\CKEGRT[F\KMU[N

FPNGFENBCTKYRKQNVZTGQ,ZY\KMU

M[R\ZXFFPNGFCPF[KKIEFNGGFNVZTGQ,

BKQXZKLYRKQIE[C[T\DGCKKRBTM"N.

GNVK"HMNFKMBEBPZNKFFRIPTG\CPYGO

HFGFVJZFZKFPTG\RYRKQNDPZKNPNGF.

GTK’C\[GZ\["K)SKPQ[S"C([PCKB

EFI\"S)IG"PSKPQYV"H(VSY[VKZTGQ

EPKFPYI[FRKINGYITNF[GNIQC[CKN

FPGMZGRDRC,MKGQ[NBYRBGFPGMZGDONB

RT[F[GPZC[CKNGFZKFFVSETNFNGYI,

GF\[GZ\["KTXPGIGNYTNKGTNVKECZK

FR\KF"PBNG[CVKZTGQIGCBKQXZKLYRKQ

F"FCPMZMKGQ[K[TNFNGYIIGCN[NO

EPKFPYIMKGQ[KKIEFNGYINPGMZEPK

FPYICFSMP\FPGMZRYRGFPTG\NPGMZ,

GNMQM\C[O[BORDRCBI"MFZKFFVSE

NPGMZ,GTK"[[M\CEBUM[NBBPZ

CVKZG[[R\ZXFBNBBUBO[\YBPZK’
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MQ.GTK’C[G"\BDZG\P[FERZBFERYJ

MECZKFR\KF"PGTK"[[FGMKIMQPECZK

FPICZ)IG"PSKPQY"MSTKUC’(.

GFRFNMBG’MNFRKEGRKOEKEQD"MEPKB

NECZKFR\KF"P,EMKGQEK[FSMPFCKQ

FNGYIGFPGMZ[T"K[FPMGRF\GXKBB\

EPKFTGEU[R\IKKCTM[KGFPGMZNNGYI

KVJZPIGCG,FZKK[FSMPF[KRKIEPK

FVKZTGQCPYGOHF,GNECZKFRK\F"PFZK

HFKGYRGNNGYIBUCNBYRKQ.

BNB[NFNMFBKRGMQ,EECZKFR\KF"P

FOPIGE[KOPBGE,GTK’CSVZP[MQ[NGO

)NPG"ZFDZ["PSDN[NKJ"B,I"CSKPQR"G

BG\E’([M\CNFGMKIEP[PTG\FVGSYKO

[NBRYJGNFNMFMECZKFR\KF"P,GBU

CVKZTGQIGCCTKYRKQ,GMPG[M\CFI\"S

FR"N[FCKBF\[GZ\["K.GT"TCPKNGBK

P[VJ)TNECZKFR\KF"P[O([PGMKI

PMPFZB[GRKOENBSCKZBNKFMECZK

FR\KF"P,BNBBUCVKZTGQIGCXZKLYRKQ.

GCKG\ZRZBFENBYK"NMQNFNMFMKGQ

[FR\KF"PCTXPGCPYGOBIZ)SKPQYM"D

SY"B(SG\ZECZKGPPF[M\CMBQGRZBF

PECZKG[OENBRYRGFPTG\NPNGF,GMPG

[RCKBBK"FECZKGCFP[L.

�ł����ÆØ��
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C.BNB[K[NCGBNEGQPXEBIZ,EFRF

M\CFPICZ)SKPQY"MSTKUB’(PNGF

[BPZNNGF’HZGYNKIGCKGFVJZGHZYG,

BVKNGZIGYNPNGF,GRBCEYGEO[KDKT

NKEG,VJGZ’.GBU[PXEFIGCFNGGFRVJZ

PIGCG,P"PERGFVGSYKOCDEZFCTNG\

NPK[KKMKOEPKFVKZTGQBIZK[HZYOMEK

NFVJZ.

GFRFFR\KF"P)SKPQYM"DSY"B(M\C

EFKMB[B"NHZGYIGCKGFVJZBGFKMB

[B"NPNGFNNGGFN[NGIT"K[NKIRMZK

[BKRGCZ[NKIG\,EEPKFVKZTGQ[KKMKO

TEKKQNNGGFGNBKXBGPZ[G\G,BNB[P"P

K[TNFPNGF[KTCGET"HGFGKMBVG\KYK

PVGZ[,GH"N:GEPKNP"[FZKJC"B

CYEG[KQ]I’T"C,TKKQ[O[CBGPZFRI

TNDCKYZYTGFVJZ,ERVJZPFNGB\G

GFNGGFKMGNNIHGZGNKYIO,ENBRYRG

FPTG\NPNGF,GFEKQEKQBP\,BCNP"P

RFKEFPTG\TEKKQ[NFDGK,P"PPFKMK

\K\KNBKFKFFPNGFKMGNNDCG\EPKIGCG

[NDGKPPTG\FNNG,CVZJ[BKBV[ZNG

N\CGTFIGCPPYGOBIZZYPPTG\FNNG,

GFPTG\FNNGRT[GMBVG\KYKPVGZ[,

GFPNGFHMF[KFKGFPTG\BXNGMBVG\KYK

PVGZ[,GCGEBK[BKQ[GOBEOKMGN

NYI\O,ZYFPNGFDGCFIGCGPFQ,GMQ

CFRITNDCKYZYTGFVJZ,GEBKEBKQ[GO

BEOKMGNNKYIBG\QNF[\P[CFQ,ZY

FPNGFDGCFIGCGPFQ,GBONYIQBIZ,

FPNGFPGXKBBG\QPPRGCEKKRKO,GHFCZGZ

GV[GJTM"N.PCGBZPECZKGEBUENBHMF

FPNGFCVKZTGQM"H[NBT[FYRKQP"P

BKROFVYZMKGQEK[TNKFG[KTCGENPNGF

MBVG\KYKPVGZ[.

GFRFECZKGMBQBKROP\KK[CKOTOPF

[M\CCSK’[E"P)[FCBRGNTKN(EFBF\O

M\CEFPTG\RYRGNDPZKNPNGFGMBQM\C

ER[BZG[NFNGGFGBKQTNFPNGFZY

[KTCGE,GX"C
1

.

GSCZ\FR\KF"PPCGBZ\FKJC,EMN

BPKZ\FPNGFHZGYIGCKGFVJZBKRFBNB

[FNGGFKVJZP[BZRMSKG,GFPNGFPGZKE

PFO\CKT\G,BCNPPF[FNGGFPRKIT"D

YZYTNXGZLFIGCPEGTRKPB[FPNGF

KZXFNFGZKEPFQ[KTCGEGGT"MZGXF
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1GTK’TGECP["MFR\KF"PMQCSVZG\GZ\DKJKQ)EUT"F(NTRKQVKZTGQCTNMZIGED"MNBRYRGNPNGGF

BNBTEKKQFQ[NFNGGFZY[P[GTCEMBVG\KYKNPNGF,]GP["M[O’FPTG\TEKKQFQ[NFPNGF

GP[GTCEKQFQNFPNGF’T"MFGBJ"S,GX"NTEKKQFQ[NFNGGF[,GTK’TGECSVZGYFN\KTYC)FNMG\

YKEG[KQSKPQM"ISTKUH’([PS\VYCHF.]GTK’CSVZR\KCCKRFNFDZ"CPZYTNECZKFR\KF"PCSK’

[E"PSY"BP["MN\ZWS\KZ\ECZKFR\KF"P[.



[K[BZMBVG\KYKPVGZ[,GKFBTNKG

[KTCGE[FKFNGYGEOCF.
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D.GFRFFDZTY"BCDNKGQF[G"T)SKPQ

YM"DSTKUB’(D"MEQCCTNG\TNEPK

FVKZTGQCHZGYIGCKGFVJZGH"N:R"CGBO

CBBIZGYEOGHMFCFK[NTKKQCHF

ENMBGZFK"NEFGKMHGMFPQFFVYZMKGQ

[FNGGFSKNYKEGPFOGFGXKBOPZ[G\G

EFPNGFTEKKQNBHMFCFQCYRKQ[KFK’

FPTG\BNG[NGGK[NEPG\NEKRBENYPQ

SK’YX"ES"C.[GCPXB\KC[J"PC"PEU

T"BT"C)GCEVGSCZNKQFKBEUYM"GT"B(

[M\CC[OFZ[C"BGH"NBOBPZK[ZBN

NDGKFRKIOT"DYZYTGFVJZGFRKIOBKFG

GBS\NYNK’GK[ZBNNBHMFCFGGMKFEZ

[YNKRFGK[ZBN[RKPQFFVYZHMFCFG

T"[GX"TNEKRBTM"N,FZKPGMKIPECZK

FZ[C"BEMKGQ[BPZNFGFRIT"DYZYT

GFVJZRT[GFVYZNDPZKGMNPK[ZGXF

HGMFCFGGENBMECZKFR\KF"P
2

.

GMLFOECZKFZ[C"B:’EBKBPZNKF

K[ZBNNRMZKFRKIOT"DYZYTGFVJZ

GFRKIO,BKFGBKS\NYNKFBCNK[ZBNNB

HMKCFG,GMKFEZ[YNKRFGK[ZBN[RKPQ

FFVYZHMFCFQ,GFKNMLMKKFKCNKFCKQ

YZQCKQZCK\PEKRBP\RFETNPBFGB

EKFKCNKF’TM"N,GFKKRGEBOK[ZBNFNGGF

NDGK,GFDKTHPQVZTGQ,GMEK[KGMNNKJNG

PPRGK[ZBNBIZMEKNNGG\GPFPNGGFGNB

KFBCFBKSGZZCK\,B"NFPNGGFNDGK

[KRKIOT"DYZYTGKVJZ,EFEKQFGB[CHF

FG\ZGFPTG\GNBRYZBFK[ZBNF[RK

MNGGFPFK[ZBNZB[GQM\CFZ[C"B

EK[ZBNHF[HMFCFOFZKFGBHGMFPQ

FFVYZ,GBUBOP[NOYZQGZCK\NK[ZBN

FPNGGFFZKP\RFCTNPBFGBEYBKFKC

NKF,FZKPGMIEPXEFNGGF[RVJZPIGCG

KXBGFPTG\NDPZKGENBMECZKFR\KF"P.

GFRFBU[NMBG’PECZKFZ[C"B[PCKB

ZTY"BPGMIENBMECZKFR\KF"P,BPRO

M[RTKKQCMGGR\ECZKGT"MK[MBQIKNGY

CBKHFBGVQ,GMENFNQ.
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E.GCPF[M\CFR\KF"P[DONPNGGFK[

HMGKG\CPPGQHFMKGQ[R[BZTNPPGQHF

F[KTCGERMSKO[FKFNGTNMNRMSK

FPNGGFK[NEGQPFP[PTCECZKFZ[C"B

CHF.

GFRFZTY"BC\IKN\ECZKGPEPFNFG

FBKEKRBNSKPQYX"ES"C,GFKKRGEF\O

PCGBZNTRKQK[ZBN[NYI[EFPFTGCE

MGMCKOGR\QEPKO,GYGEO[FSVKYNFIHKY

CFCBK[ZBNBIZGFIHKYCFEHMFCF,

MKGQ[FTMG"ORS\NYPKEGFK[ZBNNBYRF

TE[KM\GCNG[JZ,GYGEO[KM\CGF[JZ

FZKFQMFVYZ.

GF\ORINYGFZB[GRKOBOF[RK[YEO

GHMFCFGXZKLN[NONZB[GQB\FEPKO

[R\QNPGMZ,EFJGZPCKBE[KJ\ZCFBK

DBGQFGBEK[TNKGIKGCNFIHKZFEPKO

G[KJ\FZB"[EFGBVJGZBUP\[NGPKQ,

GC[G"T)S"C(VSYFPICZMZCKRGFBKDBGQ

ERG\QNZB[GQB\FEPKOGTK"[[M\CG

FZB[GRKO[O)CC"CEURE:(C’JTPKO

CHF,B.EF[EFCIHY\FK[ZBNNP[MGQ

CKEGC[CKNFKMB[NCSGUNBK\YKKO

FPYIGK[BZIGCTNFRMZKTNEPKFPYI,

)M"MFZPC"Q(GMQPCKBFSP"T)SY"K(.C.

P[GOEP[\Z[KNKF,EFKKRG[RFRF

PK[ZBNHFCPF[[KNONRMZKEPKG,GFGB

RFRFPISZGRG[NICKZG)M"MZCKRGKGRF

C[OFZ"K(GM"MFR\KF"P)SY"F(C[O

YX\VGSYKO]GTK"[[M\CMPFRVY"P[.
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2BPROK[NXKKQEF\GS’[O)C"PTB:E"FC[NPB(NBM\CGMQ,BNBBUCFRIT"DYZYTGFVJZR[BZG

FPTG\[NFPRKI,BNB[MNVKZCK\F"HPFRKTK"[,GTK’CECZKFZPC"Q,GCECZKGBKQFMZI)GTK’P[MQ

[NGOFN’ZCK\SK’S"GBG\I’(.



GFRFNVKHFPF[M\CFDZTY"BCHZGY

IGCGFVJZEEPKBNFBESKPQYX"ES"C,

T"MMGGR\GEBT"V[KMGNBIZNHMG\CF

P"PK\IKKCC\[NGPKQNPNGF[FZKFGB

BPZNNGGFHZGYIGCK,GMFBESK’YX"E,GDO

C’FJTPKOFR"N[KKMKMBQ,GMPG[K\CBZ

]BU[BV[ZNEIG\EBKQMGGR\GNEPG\NSK’

YX"EBNB[FGKFVYZ,BCNNDCKIKGC

\[NGPKQBKRGEGPF,P"PX"CPFGFIKNGY

CKRKFOGMPG[K\CBZNFNQ[.

BPROPF[M\CFDZTY"BCFP[LECZKG

EHZGYIGCKGFVJZFGBFVYZNDPZKTNVK

ECZKFZ[C"B[M\CMQCFRIT"DYZYT

GFVJZ,P[PTCV[JG\EMBQIHZCGGFGK

FVYZNDPZKGBUBKQXZKLBUN[NOEPKO,

GNBEPKBNFBESKPQYX"E,EMQPGMI

CECZKFZ[C"B,[M\C’P\RFCTNPBFGB

EYBKFKCNKF’FZKPVGZ[EBKQTNKG[GO

IKGC\[NGPKQNPNGGF,GMQPGMKICECZK

P[VJ)SK’YM"DSY"B(EBKFKFIKGCEPKO

TNF[RKNBFKFFK\ZNTRKQZCK\[FZKK[

NGNK[ZBNFPNGGF[KTCGEGCTNG\TN

PPGQHFTK"[,FZKPCGBZEMKGQ[BPZ

HZGYIGCKGFVJZRT[GNDPZKFVYZGMN

FZGXFHGMFCF.

GCECZKP[VJ)[O(PY[FENMBG’

CECZKFZ[C"BXZKLCKBGZPEGTBKQ

IKGC\[NGONPNGGF[FNGGFNDGKGBPZ

NGFRIT"DYZYT,EPBK[RBPSK’YX"E,

[PIKKCKOB\FHGMFN[NONK[ZBN[NYI

PFDGKP[GOEFGBFZGGKIPFVSKEG,GF"F

FMBFHGMFCPTG\FZGGKIPFVSKEG[N

FPNGGF,[T"K[BPZNDGK[KRKIPTG\KG

T"DFYZYTGKVYKZOFGBKMNNHMG\CFO,

GFGBNVKFJTO[NP[\Z[K.

GNMBG’DOFJTOF[RK[R\CBZ[O

[PIKKCKQBG\GC\[NGOP[GO[FYZYT

FGBMP[MGQD"M[KKLMBQ,EFBT"MBKQ

FMGGRF[F\RG[KFBFYZYTNP[MGQ,BNB

FMGGRFFKB[M[R\QFK[ZBNFNGYI

PTG\KGNDGKMEKNKYICFQYZYT,FZK

FDGKR[\TCENK\QNG\PGZ\G,GK[[KTCGE

TNDGVGGTNRMSKG,BNB[BI"MM[F\RG

[K\QNGYZYTNYRG\,BU[FPYITEKKQNB

IN,FGKMPG[VKZ[G[FNGYIPSNYTXPG

PMNRMSKFDGK,GNBKFB[KTCGEBNBTN

YZYTHG,GFGKMPG[F\RG[YZYTHG\FB

MBVG\KYKPVGZ[,GB"MSCZBHGBKRF

EGGYBCYZYT,GBUCHZGYIGCKGFVJZK[

SCZBHG,E[M[SMPGCKRKFO[KHZGYIGCG

GTK"HKVJZFZKMGGR\FPNGGF[PT\FBKQ

NG[KTCGETNMNRMSKFNGGF,BNBTN

PTG\BNG[KHZGYNG,GTE[KDKTFVZTGQ

NKEKGK[BZTNKFOF[KTCGEFYGEO[FKF

NGTNMNRMSKG
3
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F.GP[GOFBKM\CCECZKP[VJ,ET"M

XZKLNGPZENBYK"NMECZKFZ[C"B

NFNMF,EFZ[C"BSCKZBNKFM[KJ\

FZB"[ESCKZBNKFCFBKEKRBESK’YX"E

EVJGZBUPEPKO,GNBPIKKC\[NGPKQ

P[GOP[\Z[KBGP[MGQ,GNBYK"NMQ

NEKRB,

GTK"[[PGMKIMQBUPECZK\NPKEK

FZ[C"BF["L,EFRFFC"K)KG"ESK’YS"I(

M\CC[O\NPKEKFZ[C"BEFKMB[FPNGGF

BGPZNRMZKFNGGF\RONK[ZBN[RKC[CKNK,

GBPZFRMZKNK[ZBN[RK’HMFCFONK[ZBN

ZB[GQ’,EFK[ZBN[RKHGMFCFOPFVYZ,

EBU[PEKRBRT[GFPTG\FVYZP"PBSGZ

FK[ZBN[RKNK\QZCK\NZB[GQ,GH"NFC"K:

EP[MI\NFEPEKRBBSGZGNBP[GOIGPZB

FKMBEBPZNKFK[ZBNFPNGFNDGK\RO

NK[ZBN[RKC[CKNKGFDGKBGPZNGNK[ZBN
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3GBU[FQPJNJNKQGM\CFR\KF"P)SK’YX"ESY"F([CPJNJNKQ[FVYKZGFCTNKOBKQCT"IKMGNNJZVO

PKEFHGMFCFO,GENBMET\FJ"H)CSK’ZP"FS"K([BUCPJNJNKQJGZUFCT"IPFHGMF,GBUCPNGFTN

VF,P"PFR\KF"PSG\ZTXPGCSK’ZP"F,EFYXGF"I[O)CS"YC’(RYJMFJ"HGPCKBZBKFNECZKG,

GFR\KF"P[O)SY"F(PCKBECZKGGPSMKOTPG.



[RKHMFCFOGNBPIP\[NKIG\G[NDGK

BNB[MKGQ[FDGKZXFNHMG\NGPTG\FZK

FGBPS\NYPFOGFZKFGBMHGMFPQFFVYZ

TM"N.GF["L)SK’YS"IS"YJ"H(PCKBO

NFNMFGPCBZOEM[BPZFDGKHMFCFO

NK[ZBNZB[GQF"HBS\NYPFQFNGGFFDGK

GRT[GFVYZGFK[ZBNHGMFCFQPQFFVYZ,

GNMQBSGZ.

GCECZKP[VJPEKKYET"MNBSCKZBNFG

N\NPKEKFZ[C"BMECZKFZ[C"B,EPFB

EBPZGEBSGZNK[ZBNFHGMFNK\QZCK\

NK[ZBNFPNGGFBT"V[F[RKHMFPQ

FFVYZ,T"MXZKLNGPZEBUERT[FFVYZ

P"PIKKCF[RKN[NONZB[GQEPKO[FKF

IKKCNGFRMZKMKGQET"KPTG\KG[R\Q

FZB[GQNRMZKRT[GFPTG\FVYZ,GMFBESK’

YX"E,GP[GOFMKBSGZP[GOZCK\,GENB

MPG[M\CFZ[C"BECBGPZFRIT"DYZYT

RT[FFVYZNDPZKGBUEPKOBKRGP[NO.

GNMQM\CENEKEQERYJK’CSK’YX"EEK[

TNFHGMFIKGC\[NGPKQ,FZKCMNFBGVRKO

IKKCC\[NGPKQGBUCFRIT"DYZYTGFVJZ

P[NOEPKO.

BNB[PF[M\CEFZ[C"BSCKZBNKF

CEKRBESKPQYX"EM[KJ\FZB"[NMBG’

BKRGMQ,EKTGK’CZ[C"B[O)C"CEUR"E:

E"FBPZZCKFGEF([PCKBCPVGZ[ECZK

ZCKRGFBKDBGQ,GP[PTERYJMQNEKRB,

GB"MYG[KK\GCTKRFTGPE\,EPBK[RBFB

EFRIT"DYZYTGFVJZEFGKFVYZGBKRG

PIGKCC\[NGPKQ,NFBESK’YX"E,GBK"F

CFP[LK\CBZ.
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G.BNB[KTGK’CECZKFZ[C"BDGVKF,

EPCGBZ[OIKNGYCKQFKMB[B"NFRIT"D

YZYT,NCKQFKMB[B"N\QNVNGRKGFVJZ,

GFRFPYGZFECZKOFGBPF[PCGBZCDP’

GCZB[GRKOCSGDKBF\O)EUTB:(EFRF

CDP’[OPFEZKRQN\ZGXKFBEK[ZBN

[NGFPTG\PQFRMZKCZCK\,GCKY[

NFIHKZONG,PXBGK[ZBNBIZGBPZNG

\RONK,GBRKBTNFNLMEZL[B\FPTNF

NGEFEKQFGBEBOFTPKEGBXNRMZKPG\Z,

GBY[K’FBBKQ[NKIG\NRMZK,GP\ZXKRQ

EB"NFRIT"DYZYTGFVJZ,EFKKRG

EFK[ZBNFNGGFRVJZPIGCGT"K[FRKIO

T"DYZYT,GPF[RJNGP[OFK[ZBNF[RK

BKQHFFNGGFBNBPFDGK,GFY[GFZB[GRKO

)TK’C\GS’E"FC[NPB,GCZPC"Q[O(

BPBKNBPGYPKRQNFCB"N\RONK[ZBNHF

GFVJZ,EBUCHFMKGQ[R\RQNK[ZBNHFFZK

FGBRVJZPIGCG[FKFIKKCNDGK,GBKQFGB

IKKCTGEKG\ZZCK\NDGK,GB"MFBKFNGGBF

[NGGFCFFK[ZBN[RKBK"HR\KR\ZKCK\

NK[ZBN,GTK’C\GS’GFZPC"Q[\KZXG[C\Q

NVNGRKGFVJZBSZGPEZCRQ.

GFZ[C"B\KZWGH"N:BNBPS\CZB

EJTPBEPKN\BMEBPZGNTKNEBKRG

C\GZ\HMKKFMNN,GMKGQ[MQMKB"N\RO

NK[ZBNICZLGFVJZ,RFKEK[ZBNZB[GQ

BVJZPKRKF,PKFGK[ZBN[RKNBHMFNKF,

GHGHKEK[ZBNRKRFG,GBKCTKFEZ[YKNNFG

PK[ZBN[RK,ENET\[KHMFNRMZKR\RONG,

GMN[NBHMFPIP\RMZKBUFGBIGHZ

GRGJNO.GBV[ZECMKFBZCK\YXGXFNKMB

ENBBSZF\GZFBNBZCK\FCBFPNGF

NPNGF,GBKSGZBPKFBBKMBP[GOEPIHK

MRG\QZCK\PIP\PTG\KG[NK[ZBN,GB"R

MKGQEHGHKEK[ZBNRKRFGGC\GZ\FNGB\

ZCK\[YNKRFG,FG"NMPNGFPTG\KGNK\Q

BDZNBIZEBSGZECZ\GZFEPIP\KF

KFKC,MR"NTM"N.FZKPVGZ[CZK[ECZKG

[FKMB[B"NPNGGFNNGGF’\QNVNGRKHF

GFVJZ’,BUBIZ[R\RONHFR[BZCCTNG\G

[NFNGGFMNHPQ[NBHMFCGFPNGGF,

GBVK’FMKRVJZFNGGFPIGCG,GBUCDGK

[BPZMQNK[ZBNFNGGFRVJZPIGCG,GBU

[MNMGGR\GFK\F[FK[ZBNF[RKKHMF

FPPGQC[CKNG,GNPT[FBKRGHGMFFPPGQ

C[CKNGMKGQ[BKQ[NKIG\NDGK,BVK’FMK

CTXOR\KR\GNK[ZBNRVZTPIGCG.

BNB[FMBMKGQ[ET\FDGKNKVJGZB\

FK[ZBNZYTOK\RFTOF[RK[K\IKKC
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ZCK\NDGKBIZ[KHMFCGCHFPS\VY

FZ[C"BBOFGBZ"Y,EZ[C"BCVKZG[G

FZB[GQM\CEBK"HZ"YMKGQ[BKQFK[ZBN

YGXWFZKCK\BNBFDGKYGXWFZKCK\TO

F[RK,GCVKZG[GF[RKM\CEFGKBUZ"Y,

EFK[ZBNFZB[GQR\RGCFNGGBFN[RKTN

ET\YXKX\FDGK[K[NOYZQGZCK\NDGK,

GFZKFGBMPG[FGBPNGFNGT"P[K\Q

FVZTGQNBIZPEKQTZC.

GBKQF"RBIZ[KHMFCGFK[ZBNF[RK

NTXPGT"PNVZGTFZCK\NDGKFZKRYRGNG

FPTG\NDPZKMPGMNPTG\FNGGBF,GPF

[M\CFZ[C"B[FPTG\R[BZGCCTNG\

FK[ZBNFZB[GQ,FKKRGYGEO[HMFCGF[RK

NTXPG,BNBPKEM[FZB[GQR\RONG,

GTEKKQNBHMFCGF[RKNTXPG,EBHBU

[FGBRVJZPIGCGMKGQ[R\ROT"VXKGGKG

GBUF\RFTOF[RK[KVZTNDGK,P"P

FPTG\R[BZG[NGTE[KHMFCGF[RK.

GP"PPCGBZPECZKFZ[C"BIKNGYNDCK

CTNG\FNGGFBIZ[VGZTIGCGCKQFKMB

[BPZ’FRIT"DYZYTGFVJZ’NFKMB

[BPZ’\QNVNGRKGFVJZ’,ECFRIT"D

YZYTGFVJZM\CERT[GFPTG\FVYZ

NDPZK,GKXBGNDPZKPCTNG\FNGGF,P[B"M

C\QNVNGRKGFVJZM\CEBU[RVJZPFIGC

P"PTE[KCGBGNKEKFPNGGFR[BZGFPTG\

CZ[G\FNGGF.

GNMBG’X"CPFGFIKNGY,EFBBKBV[Z

NGPZEFJTOEKXBPZ[G\FRG\QCFRIT"D

YZYTFGBP[GOENB[KKLVKZTGQCNK

[KXBPZ[G\G,BG[RKPB[S\PBPVYKZG

MKGQ[CKQMLKGET[NBKIHGZNZ[G\G,

EB"MPEGTC\QNVNGRKGFVJZBKRGMQ.

GNMBG’X"NEFIKNGYFGBPXEBPKZ\

FPNGGF,EM[B"N’FRIT"DYZYTGFVJZ’

FZKFGBMPG[BGPZNG’\VYKZG’GNBVJZG

BNBBOPVYKZG,GNMQM[PRKGFNGGFT"D

YZYTBPZK’ET[FMQTNET\FPNGGF

GFVYKZGPZ[G\G,P[B"MCBPZNG’\Q

NVNGRKGFVJZ’[CY[\GBKRGNK\QNVNGRK

MEK[T"KKIHGZFPPGQNKEKGT"K[VNGRK

K\IKKCNK\RGNG,CHFBKQMBQSCZB

[PVYKZGFNGGF,EPFM"\KVYKZGBO

FVZTGQRT[FDOCNBFVYZ.
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H.BPROM[REGQTNCTNG\PXEFPNGGF

TNPTG\BNG,[FCBRGNTKN[PCGBZ

PECZKFR\KF"P]N[KJ\GBUCFRIT"D

YZYT[[BUBIZK[FRKIOT"DYZYT

GFNGGFRVJZPIGCGFZKFKBMBVG\KYK

PVGZ[[FPNGGFF[BKZTNFPTG\BNGB\

F[KTCGERMSKO[FKFNGPYGEOTNMN

RMSKBNG,GBU[VJZGPIGCG,NBVJZGBNB

PMN[BZRMSKGBCNPPTG\BNGNBPIN

[KTCGEG,K[NEGQFBODOCECZKFZ[C"B

RKPBMQCBGVQ[N’\QNVGRKGFVJZ’.

GNMBG’CECZKFZ[C"BPVGZ[EBKRGMQ,

EFBFZ[C"BPXEENGPZEBIZ[FK[ZBN

R\RGNK[ZBNICKZGTNPR\[K\IKKCNDGK

GRJNOF[RKTNPR\MQFZKHFZCK\YXGXF,

GBKBUBIZ[R\RON[RK]YGEO[HMFCFO

NTXPG[FPTG\TEKKQP[GTCEKONDGK

MBVG\KYKPVGZ[PK[KKLNGPZ[FGK

Z"Y,EFBMKGQ[NTGNOKCGBFDGKGKJNG

NTXPGFZKHFRYZB[FPTG\CCTNG\GGBKL

[KKLNGPZ[FOZ"Y,GT"MPGMIEM[B"N

FPNGGF\RONVNGRKGFVJZF"HPGINNG

TXOFIGCC\RBK[K\RFGNVNGRK,GM[PYKKO

F\RBKGR\RONVNGRKMKGQ[RPINFIGCBH

RPINDOF[KTCGERMSKO[FKFNGTNMN

RMSKFNGGF,GB"MKFBPGMIPECZK

FZ[C"BDOCHF[NBMECZKFR\KF"P.

BNB[NMBG’BV[ZNEIG\,ENMBG’CMN

’\QNVNGRKGFVJZ’FECZ\PGFPBGENGPZ

[FPNGGFKVJGZB\FNGGFPIGCGC\RBK

[K\RFGNVNGRKZYTNSPLRBPRG\GTN

FPYCN[FGBSGPLTXPGTNHF[FPYCN

KCKBRGNGBG[KIKKCTXPGCF\IKKCG\

MNVKG,EHFGEBKPIGE[,EPKPGINBEO

IGCGCIKRO,GT"MX"NEECZKFZ[C"B
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[BRK,ETEMBQNBYBPZMQFZ[C"BBNB

P[GO[FDGKFPNGGFSKMOTOFK[ZBN

FNGGF[BUBOBKRGKMGNNHMG\FPPGQ

C[CKNG,P"PBKRGVGJZGPIGCGBNBBO

K\RFGNK[ZBNBIZ,GK\RFTPG[B\

FVZTGQNBKIHKZNGBNBKIHKZRGNDGKHF,

GCHFBU[FK[ZBNFNGGFFGBRYZB

FPNGGF[NF[RKGNMQBUPXEENGPZ

EFGKZ"Y,P"PFDGKPGCJICIGCG[FZK

FNGGFPIGKCNFIHKZNGIGCGP[GOF\RBK

[T[FTPGPNGGF[NG,GFDGKNBVJZGBNB

TNET\[K\RFMQTOFNGGF.

GB"MEGGYBCBGVQHFFGBEPINFDGKMN

[KTCGEG,BCNCBGVQBIZ[BKQFNGGF

P\RFMQTOFPYCN,GBKQFPNGGFPGCJI

T"KMQCPPGRG,GEBKBKRGPGIN[KTCGEG

[FKFNGTET\FTNMNRMSKFNGGF,

EPBKHFJTORKPB[PGIN[KTCGEGIKRO

]GTK’CP[MQ[NGOFNMG\ZCK\SK’S"GBG\

K"DCSG"E[,GBK"FCFP[LK\CBZPFG

FIKNGYCKQ’FRI’N’\QNVNGRK’MNVK

[KTCGEFPNGGF.
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I.GK[NFCKBSKT\BNHF,EFRFCBPZK

CKRF)EKRKDCKK\IGCSKPQM"H,E"FGBO

BPZ(PCKBYG[KK\BB"HFECZKP[VJ,

PBK[RBECZKFZ[C"BECFRIT"DYZYT

RT[GFPTG\FVYZNDPZKGBKQTNFPNGGF

[GO[KTCGE,PFBE\NPKEKFZ[C"B[BO

BIZ[BPZFPNGGFNNGF’\QFPTG\NVNGRK

GFVJZ’BPZFNGGFNPYCN’HMFCPTG\HF

NDGKVNGRK’EBU[RT[GFPTG\FVYZP"P

R[BZ[KTCGEG[NFPNGGF,]FGBP\KKIS

NFBEBKQ[KTCGETNFPTG\,GFGBMJTO

FZB[GRKOEPIKKCKQCSK’YX"EP[GO

P[MGQ,BNB[NMBG’F"FNJTO

EP[\Z[K[,GM\CN\ZWCC’BGVRKO,GH"N:

GBV[ZNGPZEGYBM[BPZFRIGFVJ’EMCZ

RVJZFTMG"OCFRI\GGKXBPZ[G\GBU

EFRMZKT[FHB\CXGGB\G[NFK[ZBN

FZB[GQP"PRT[FFVYZPP[G[GCDO

FYZQ[R\QNK[ZBNFZB[GQFGKMP\RFPF

[BKQMQM[R\RGNK[ZBNF[RKC[CKN

FK[ZBNFZB[GQMKGQEF[RKPYCNGC[CKN

K[ZBN,BGESGCZEKMGNNHMG\C[CKN

K[ZBNGN"C[NGIG[NCTNFPPGQGENB

M\GS’[OBGBUBOKSCGZEBKRGKMGN

NHMG\BUBIZ[RT[FFVYZP"PMKGQ

EPKEFTMG"OFNGGFCBNKEGC[CKNK[ZBN

R[BZ[TCGEGT"HMKGQEHFVZTGQIGCGGCB

NKEGC[CKNVZTGQFIGCPF[BKQMQ

M[RVY’FIGCC[CKN[BPZFRITNDCK

YZYTGBIZMLYCNGFK[ZBNCHF[VKZ

M\CFZ[C"BEPFEKFKCNKFBIZMLFGB

P\RFPF[BKQMQBOPSZGNKEF[RK

CPXG\K[ZBNFZB[GQBUEFGKFVYZMKGQ

EFTMG"OMCZBS\NYP"PR[BZ[TCGEG

[NK[ZBNTNHFGZYDGUFPTG\FGKFVYZ

BCNFHGMFIKKCNK[ZBNTM"N.

GM\CMBQC’SCZG\CPF[K[NINYCKQ

FKMB[[NIT"K[NKINFKMB[FRKIOFRI

T"DYZYT,B.P\IKNFM\CEM[R\RO

NK[ZBNBIZFZKF[NKIHGMFC[CKN

K[ZBNFPNGGFGSCKZBNKFEKMGNNHMG\

GBK"XN[NGIG[NCTNFPPGQ
4

.C.GBI"M

M\CEK[SCZBNINYCKRKFOGFKMB[[NI

FNGGFT"K[NKI[BRK,EMKGQEPKEFTMG"O

CBNKEF[NKIFZKR[BZ[KTCGEG,P[B"M

CFRIT"DYZYT,GNBR\CZZMGGR\GCP"[

SCZ\GF[RKF,EPFTEKUCPF[PSZGPKE

NKE.
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J.GCV[GJGRZBFMGGR\G,GCHFRCBZ

KSGEFIKNGYPEGTDOMNVKF[KTCGEPXE
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4GM"MCIG"E)YS"ISY"I(TNECZKF["L,EJTPBE\NPKEKFZ[C"BFGBP[GO[SCKZBNFG[B"X

[NGIG[NCTNFPPGQ,GNBYK"NMQNEKRB,BPROPECZKF["LNBP[PTMQ,[FZKM\C[PFMBNKMB

ZBKFMKGQEJTPBP[GO[RT[FFVYZ,GT"MXZKLNINYM\KZGXGF[RK[NFBP"C.



FPNGGFK[IKNGYCKQFRIT"DYZYTN\Q

NVNGRK,ECBP\DOCFRIT"DYZYTSCKZB

NKFNFZ[C"B[XZKLNK[BZ[KTCGETN

PTG\FNGGF[PKKTENVZTGQBUBIZK

[KRKIT"DYZYT,BNB[SCKZBNKFEEGYB

M[B"NNNGGFPSGZFIGCN[NGIKMEK

[KDKTBNK,EBHMKGQ[FPJZFFKB[FPTG\

KDKTGBNKGF"HPTGRKKQ[K[BZ[KTCGEG,

GCFBKKZK\NPKEKFZ[C"B,BCNM[B"N

HZGYIGCKGFVJZ,FGKMPGFVYZPXE

FPNGF[MKGQ[B"N[KGRIT"DYZYTFGK

MPG[FVYKZ[KTCGEG,[FZKB"NNFRKIO

CPYGOFVYZ]GTK’CP[MQ[NGO)I"CSK’

R"GBG\J’,CSGDZKKO([M"M[.

GBU[DOCFRIT"DYZYTGFVJZFKF

ZXGRG[TK"HKCGBK[ZBNBIZGKJNRGP[O

MEKNNGG\PTG\BNG,P"PTXOFFRIF[O

FK\FNPJZF[KFBFVYZ,GT[FGCXGZF

MPG[BPZHZGYPRFNKO,MKGQ[B"NFRKIG

T"DYZYTCPYGO[BKRGP[\PZ,P[B"M

M[B"N\QNK[ZBNBIZ,FZKFPJZFFK\F

[T"KK[ZBNHFKDKTGPTG\FVZTGQBNKG,

GCHFNBFK\FMBQPIKN\[KTCGE,BNB

BEZCF\IKN\VZTGQ.

BPROBV[ZNFGSKUCHFTGECKBGZ,

EFRFC\IKN\ECZKGCKBZFBPZKCKRFFB

ENFZ[C"BFGGFPTG\FVYZNDPZK,GRVYT

DOF[KTCGE[FKFNGNPNGGFTNMNRMSKG,

GPCBZEFB’EYGEOFKGMNFRMSKOCMNN

F[TCGEFKKRGP[GOEDGVGR[\TCEG,MN

RMSKOBIZBKQGTZCBKQNFPNGF,GM[RVYT

F[TCGEFDGUPPKNBRVYTDOMQF[TCGE

RMSK’GFKKRGEMKGQEFNGGFRVJZCFRI\G

T"DYZYTFZKKZEPPRGF[KTCGEFDGU,

GB"MKZEDOMNF[KTCGERMSKO,ENB[KKL

[KTCGEFDGUCNB[KTCGERMSKO,GNMBG’

NPBKEPSKYX"CEB"MPEGTBOR\RG

NK[ZBNBIZMEK[K\RFGNPNGGFGBPZ

FNGGF’HMFNPNGGF’R[BZTNPTG\BNG

F[KTCGERMSKO,FBMCZKZE[KTCGEFDGU.

GT"MX"N,EM[B"N[K\RFGNK[ZBN

BIZ,BU[R\RGNK[ZBNHFBKRGMVZTGQ

FIGC,BNB[K[MBQ\RBK[P\RFTPG

[BOK\RFGNK[ZBNHFFZKFGBPGINNGMN

F[KTCGE[FKFNGTNMN[BZRMSKG,

GP[BKZ[KTCGEGZYTNPTG\BNGMEKQ

BVG\KYKPVGZ[,]GMQPGMZINGPZNECZK

FR\KF"PCFRIT"DYZYT,[FZKNECZKGNB

KXBGMNNPZ[G\FNGGF[.

GB"MBGNKBV["NEHFDGVBFIKNGY,

EM[B"NFRIT"DYZYTFZKBPKZ\G’FRI

T"DYZYT’MGGR\GNGPZ’\VYKZG’]GMPG
[M\CRGNTKNCECZKFZ[C"BDGVKF,EHFG

FIKNGYCKQ’FRI’N’\QNVNGRK’PXECTNG\

FNGGF[,GCPF[FGBPVYKZGFGBVGJZG

PIGCG,GMKGQ[VJZGP[KTCGEFDGUKZEDO

[KTCGERMSKO,BCNM[B"N\RFGNK[ZBN

BIZ,MKGQ[FPJZFFKB[KDKTFPPGQNKEG

FZKBKQFVZTGQR[NOTE[KDKTFPPGQ

NKEKG,BNB[P"PK[MBQ’PIKNF’ECPF

[FGBRG\RONVNGRKFGBPINNGF[KTCGE

[FKFNGTNMNRMSKG,GP[BKZTNPPGQHF

[KTCGEGMBVG\KYK,GB"MBUBOBPZ

FNGGFNPYCN’HMFNVNGRK’]MFBE\NPKEK

FZ[C"B[[BHPXEFNGGFRT[FFVYZ,

BKRGPXEEFGKVKZTGQGKZE[KTCGEFDGU,

EFBFPNGGFBKRGHGMFCFOBNBM[KCGBG

FPTG\BNKG,BNB[FNGGFPXKEGPVYKZO.
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K.GNVK"HDOP\GZWYG[KK\FECZK

P[VJFBECFRIT"DYZYTNBIKKC

FZ[C"BP[GOFBESK’YX"E,ENFPCGBZ

B\K[VKZ,ECSK’YX"E[FDGKFPGMZR\Q

FYZYTNK[ZBNP[GOYKGOFPYINB[KKL

MNNFSCZB[FPYCNPVYKZPXKEG,EFB

NBFKFMBQFSMPFNFVYKZPYIG]GDO
CYZYTBKRG[KKLM"M[,BNB[PJZ\R\KR\

FYZYTFKBN[OYKGOFPYIGKDKTNKEK

FYGRF,GB"MZGXF[K[BZBXNGFHMG\

[KTCGE[K[NGTNRMSKFDGK,GDOPXE

P[\Z[KBKRGPGINNPK[KHMFCG.
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GDOBKQMBQJTRF[MKGQ[RVZTFIGC

NKMBDO[KTCGERMSKO,EFBFGBMNNNB

VJZGPIGCG,BNB[FDGKPXEGFVYKZ

FYZYT,GB"MMNHPQ[NBCBFYZYTNKEKG

KMGNNK[BZ[KTCGERMSKO.

GFRFBU[M\CFBP"CIKNGYGNDCK

F[KTCGEPPGQ[K[TNFPYCN,GFGB

JTPBEP[MGQCEKRBESK’YX"E,NMBG’DO

NFJTOEP[\Z[KX"NMQ,EFKMB[B"N

FRIT"DYZYTGFVJZK[FVYZGPIKNF

NMNFHMGKG\[K[NGCPTG\BNGGDOPXE

P[\Z[KBKQCFOIKGCNHGMFCFO,GBU

[BV[ZNINYEZYNDCKHMG\[KTCGEK[

MBQPIKNF,MKGQE[KTCGEFGBHMG\CTNG\

TNFPPGQ,GCHFFPYCNPINGFVYKZHMG\G,

BCNNDCKIKGC\[NGOP[GOP[\Z[K

[BKRFHMG\CTNG\TNFPPGQBNBIKGC

XEEKPFM"\[K[MBQPIKNF,HFBKRGEFB

MKGQ[FPTG\RT[GFVYZT"VXKGGKG,PF

[KKLNIKKCFHGMFP[GOP[\Z[K,EBJGPK

[KVYKZZMG[GGKCGBBIZNHMG\CGPK

RIKKCGP[GOP[\Z[K,BNBGEBKEZYCFB

ESK’YX"E[NBFKFFVYZPET\G,BNB

[FGBCBNYRG\YZYTPFDGK,ZY[PIP\

EKRKYRKQRT[GFYZYTFVYZ,GCFBP\IKKC

PEKQP[\Z[K,BCNCFVYZPET\GEBK

VJGZNDPZK,GB"MP\GZWYG[KK\FECZK

P[VJ.
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KB.GFRFNVKM"H,K[NRGYX\SKT\B

NGPZEBUFZ[C"BS"NEFKMB[B"N

FPNGGFNNGF’\QNVGRKGFVJZ’EFPNGGF

P[BKZTNPTG\BNG[KTCGERMSKO,EFB

\NPKEKFZ[C"BM\CGMQBUM[BPZBI"M

FNGGFPTXPG’HMFNVNGRK’,]BU[BKRF

ZBKFEBGNKJTPBP[GOES"NEHGMF

NPNGGFGB"X[NGIG[NCTNFPPGQ,

MP"[CIG"E,P"PCECZKF["LNB

P[PTMQ[,GCVZJ[PS\CZKOFECZKOMQ,

GB"MBKQNRGZBKFPVGZ[\ENBMECZK

FR\KF"P.

GFRFNVKMNHFPCGBZEFBEBPZK’

EM[B"N\RFGNK[ZBNBIZEK[TNKGIKGC

\[NGPKQ,BKQFRYGEFEGGYBCPF[RG\RO

NKEK[ZBNBNBF"FFKMB[B"NFPYCN

[KRKIGCPYGOPSGKO[FGBPYGOFP[\PZ

MEK[FPYCNKCGBGKYIFGP[O,[FPJZF

[NFR\KRFN[OFKBMEK[KCGBNKEK

FPYCNFZKBKQMBQFPYCNPGIN[KTCGEG.
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KC.GFRFBIZM"HPCGBZECZKFDZTY"B,

EP\IKNFPEPFEKQHZGYIGCKGFVJZNFB

ESK’YX"E,GFGBMECZKFECZKP[VJ[BKRG

PINYCKRKFO,GBI"MPCKBECZKFZ[C"B

[PCGBZ[FGKFVYZNDPZKGBUEPKOBKRG

P[NOGM\CT"H’GX"TNEKRB’,GRZBFP[GO

EY[KBNKFPBK[RBCKQFRIT"DYZYT

[FGKFVYZNDPZKNFBESK’YX"E,GNMG

M\CGX"T,P[GOEPSVYBNKFBOHZGY

IGCKEPKBNFBESK’YX"EGMPG[M\C

CECZKP[VJGNVK"HDOCHZGYIGCKGFVJZ

K[TNKGIKGC\[NGPKQ,GRXJZLNGPZEFB

EFZ[C"BFGB[NBNFNMF,BGENPB

EECZKFZ[C"BFONFNMFGRXJZLNINY

CKQHZGYIGCKGFVJZNFBESK’YX"E,

E[BRKFBEHZGYIGCKGFVJZEK[FVYZ

PXEFPNGFGMSCZ\FBPZKCKRF.

��æº�
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CHZGYIGCKGFVJZ-NFR\KF"PR[BZG

FPTG\[NFNGGFGK[TNFPNGF[KTCGE

MBVG\KYKPVGZ[,GCHFGEBKPGMI

PFZ[C"BENBMECZKG,[FGBM\CEBU

CFRIT"DYZYTRT[FFVYZNDPZK.]BPRO
NFECZKP[VJPXEFRG\QFGKFVYZ,BNB

[FHGMFCFPIGKCN[NONPNGFEPKGMPG

EKRBESK’YX"E,GFZ[C"B[VJZ

P\[NGPKQFGBENBMPFEYK"NCSK’

YX"E,BCNFBPZKCKRFPINYGBOBPZ

HZGYIGCKFGKFVYZNDPZKGKXBPFRG\Q

GBUBKQ[KTCGEC[CKNFPNGFMKGQEFVYKZ

[KTCGEG[,
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GFKMB[B"N\RFGNK[ZBNBIZGFVJZ,

GMQFKMB[B"NFPYCN[KRKIGCPYGO

PSGKO[FGBPYGOFP[\PZMEK[FPYCN

KCGBGKYIFGP[O,-PXEFRG\QPVGZ[

CZ[C"B[HFR[BZCCTNG\GMNHPQ[NB

HMFCFFPNGGF,GPXE[KTCGEFPNGGF,

NFR\KF"PK[TNPPGQHF[KTCGEC[CKNG,

GM\CRGNFGMKI[BKQNFGMKIPECZK

FZ[C"B[NBSCKZBNKFMGG\KF.

GNVKMNHFPCGBZ,ENMNFVIG\CBGVQ

[BKQPT[FFVYZ[NFPNGF,MDGQC[NI

T"K[NKIRMZKBKBV[ZNGPZYKONKMECZK

ZTY"BEFPTG\RT[GFVYZNDPZK,EFB

FZ[C"BDGVKFPINYCKQFKMB[BPZ’FRI

T"DYZYT’NCKQFKMB[BPZ’\QPRF

NVNGRK’,GMER\CBZ.

GT\FRCGBNRKEGRKRGENMBG’D"MEGPF

N’\QPRFNVNGRK’GMENFNQ.
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KD.GFRFR\IKNCRKEGRKRGCPK[PXB

SMGOMSUCV\IPMGRFBGJGPJK\NPMKZ\

PGXZKOBGCPMGRFFRPXB\CMRKSFNPYGF

GMEG’.FZKM[CBKONEGQTNFCTNG\

FPPGRK\TNMSVKFTGEU,RZBFML,EFRF

RYEKOGRBPZEPS\CZFECZEM[RPXB

SMGOMSUCPYGOFPKGTENYCN\FTGEU

PS\CZ[FGBPNYGIYGEO[FKFMBQG[MI

NYI\B\FTGEU,GBU[K[XENGPZ

[FPMGRFPYGNYN\[NBFGXKBFTGEU

NNYGI[FKFMBQPYGEO,GFGXKBFFTGEU

ZYNBIZHPQ,[BHEKRG[GRFGMPG[K\CBZ

BK"FCFP[L,P"PTM[KG[NBKEGTNRG

[FPMGRFPYGNYN\NBPS\CZNI[G[

NML,BNBPS\CZ[NGYIYGEO[MIOGNB

RJNO.

GFRFHFCZGZ[MNNGYI[YGRFPGXZ

CPMGRFHGK[NGFSMOTOFPGMZ[MNEPK

FTGEU[K\IKKCNGPFPYICKRKFOFZK

CPF[FPGMZPGXKBNGFPTG\CV\I

FPMGRFF"HRVJZCML,GBUBOBI"MKDRCG

BGKBCEGNBKFBNNGYI[GOJTRFTN

FPGMZ,GNMBG’FGKPP[MEKQHZGYIGCK

GFVJZ.

BPROMKGQEPJZ\F\RBK[KVJZT"K

HZKY\IGCGFGBMEK[FNGYI[TGPETM[KG

NKEFPMGRFKYIRGPKEGKDKTGFPTG\BNKG,

GB"MFGKMEKQ’\QPRFNVNGRK’[FPPGQ

R[BZCCTNG\FPMGRFTE[KDKTNKE

FCTNKO,GBUPXEFNYGIBKQMBQPIKN\

[KTCGE,GMPG[M\CFR\KF"P,GBUCECZK

FZ[C"BPS\CZNGPZMQMECKBZRGNTKN.

GB"MEKRG[FGB[KKLNCTNFPMGRF,GK[

TNKFO[KTCGENNYGI[FKFMBQGNBNYI

FTGEU
5

.
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KE.GMNHFFGBPXEDEZFCTNG\TN

FPPGQ,GFRFTM[KGRCGBNEGQBOK[

NF\KZPXEKBG[,EBU[NBRT[GFVYZ

P"PFG\ZNPGXBFMKGQEFCTNKOF\KKB[G

GMENFNQ.

EFRFM[REGQTNCTNKFPMGRFFBO

R\KKB[G,ENFR\KF"PXZKLNEGQTNKBG[

[NGMKGQEFGBCTNFPTG\[FZKFPTG\

R[BZGCCTNG\G,GCV[JG\BKRGP\KKB[,

�
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5GMPGMQPXGKPBGECHPRKRG,[RVGWCFZCFPYGPG\PMKZG\[MGR\KG\)MDGQP[R\KGSUGMEG’([PGMZKO

PGXZKPHGQCPIKZPGHNT"VFHPRFG\[NGOPZB[,GFFSVYFP\CXT\PKEK[CGTCKGOG[TFYCGTFT"K

INGYFCPYGOXKCGZK[BKRGP[\PZ,MDGQIRKFGMEG’,GFRGFNFGB[CKGOFFSVYFBIZBKFPMKZFRPXB

CPYGOTE[TFPSGKKP\,GNBIP"MBKQNG[GOBIZKG\TNFPGXZKO,GBUBOKBCEG,BKQTNFPHPKQ[GO

JTRFTNKG,GR[BNF[BNFFBONBIZF[TFFYCGTFGFPGXZKOPGRIKO[OTE[KCBGFCTNKO,FBO

FPGXZKORYZBKOFVYZMECZKFZ[C"BCHZGYIGCKGFVJZ,MKGQ[K[FSMPF[CTNKFPMKZFK[BKZGO

CPYGO[BKRGP[\PZ,GNECZKRGV[GJ[K[TNFPHPKQ[KTCGETNKFO,EFBFGBPXKEGZGXF[FPGXZKO

KDKTGBNKG,BNB[FGBPIP\JZEG\GSKCG\JMRKG\NBFSVKYTEKKQNFDKTNYI\O,GFGBPKXZTNML,

GB"MV[GJ[BKQNGZXGQGET\NPIGN[KTCGE[K[TNKFO.



GDOK[MBQKBG[[NBPET\EFBBKRGKGET

MNN[PTG\R[BZGMBQGRBCEPPRG,BNB

[NMBG’RZBFEBKQIKGCF[CFP[GOJTO

BIZ,EFBFGBGEBKBKRGZGXF[FPTG\

KIHZGBNKG,MKGQ[BOKIHKZGFGNGK[GC

IKGCGGK\IKKC[GCNNGYI,EFBFEKQFGB

EBUM[B"NFRIT"DYZYTGFVJZ,EBO

BIZ[FRKIOT"DYZYTIHZFNGGFGHMF

CFONTXPGNBRVJZPIGCGGIHZNFKG\

PIGKCNPNGFMKGQENBPKYZKMPK[FRKIG

T"DYZYT
6

,GB"MT"MMNVKCTNFPMGRF

BKQ[GOIKGCF[C\BCKEF,EMKGQ[CZGZ

[BKRGIVWCFOFGKMPG[BPZ"NBCTKRB"

[M\CFZPC"Q)EUN.GPGCBD"MCZ[C"B

[O(ECTNBCKEF[BPZNBCTKRBBKQT[F

EF[C\BCKEFGBKQMNNIKGCNF[KCNG,

GB"MF"FFMBMKGQ[CZGZNRG[BKQ

FCTNKOZGXKOCMLBKQIKGCNF[KCNG
7

.

BPROM[REGQTNFKBG[[NFNGYI,

EFGBK[NG[KTCGETNFPTG\,GPKYZK

MCTNKONTRKQHF]GBIZ[K[[KTCGETN

FNGYIBK"XMCZNGPZJTPBEBKQIKGC

F[CFC[CKNFPGMZP[GO’NBCTKRB’,

EFBCKQMLP[GTCENPGMZGBUBORIHKZRG

NPGMZKJNRGFNGYI
8[,FRFCBGVQ[K[CG
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6MQPGMIPECZKFZKJC"BCYKEG[KQ)EUI:([M\CMQNTRKQFBGPZFBGPZNICKZG\QPRFTNDCKSNT

GB\IKKCBRKNL,[PIGKCPEKQTZCGH"NGFGB[NBIHZGRJNGP[OEBKIHZGRGJNGP[OFBNBTCE

MNGOTNVKGGCPFR[\TCENG,PKFGBOR\RG[OGFNLNGGFRKIGNBKCGECPYGO[BKRGP[\PZGBIZML

IHZGRJNGP[O,BKMBNPKPZEICKZGIKKCNGEPBKEFEZF[\BG[YNKRFGMPXKBFFGBBXNGGPQ[PKB

FGBEBYRKRFGRKFNKF,GFB\NKBCVNGD\BEZ[C"BGZCRQVZYBNGPXKBG\)C"PM"EB’(FPGXBPXKBF

CSZJKBGVNJKBGCMNPYGO[FZCKOPXGKKO[OEZCRQBPZKIKKCNFIHKZGZ[C"BBPZBKRGIKKC

NFIHKZ,GYKKPBNQMGG\KFCZGCDGKOPKF\,FKNMLMN[R\RGNBKCGECPYGO[FZCKOPXGKKQ[O[BKNG

PXB[OPXKBFBKRGIKKCNFIHKZGFRKIG[OGNBIZHPQIHZGRJNGFZKFGBBXNGMPPGQBIZGICKZG

IKKCNGCPRFHF,GMKGXBCGCB[FPYGE[\,BCNPYGO[MKGXBCGBOPXB[OPXKBFIKKCNFIHKZ

NCTNKOBUMBQRPKM[IHZGRJNGFZKRJN[NGGFNFVJGZ,GCB[FBKRFPYGE[\,GMQBOBIZ[FRKIO

CPYGOFBCECBICKZGGRJNOGBPZNGJGNBG\O,BONBZXFNKJNOFZ[G\CKEG,GHFIKKCNGCFO

[MCZR\IKKCNGCFOM[R\RONBKCGETNVKGTM"N.

GMKGQ[M\CEBOIHZGRJNG)M[TEKKQNBFKFCPXC[NZGCDGKO(NBTCEPKEKGNBPKYZK[FRKIFGB

FEKQNDCKFKMB[MCZFKFFNGGFPIGKCNPNGFGBPZNGFRIT"DYZYT,EBOIHZGRJNGF"HNBTCEMNGO

GIKGCGNPNGFR[BZ.

GFRFBU[M\CFZKJC"BEBOFRKIGGFNLNGGBI"MIHZGRJNGF"HMPXKBFIE[FFZKM\CEHFGEGGYB

M[FRKIGCPYGO[BOPXBPXKBFFKFVJGZPNF[KCFMEKQZGCDGKOGCBGVQEKEQ[PXBCV\IFPMGRF

FZKNBPKYZKMPYGO[NZGCDGKO[FZKBOPXBCGECZ[K[CGSKPQCZGZ[PIGKCCF[CF,GB"MBO

IHZGRJNGIGHZIKGCG.

7M"MFZPC"Q[OCCKBGZDKZS\FDP’"NBEIKRQBKSGZBPYPKPPGRB"GH"N:GBKMBPYX\RGSIKT\KYK

GEGGYRKEM\KCCFGV[KJBPKEIKRQBKSGZBPYPKPPGRB,GRZBFNKEFMKVKZG[FP[GOEMKGQEBVKNGCTN

BCEFMFQBKRGZ[BKNFJPBCFFKBLKJPBHFC[CKNF,GFZKBOCBGCTNKOGBPZGNBCTK’NFNK\KF

NT[FMNN,FKNMLNBEIKRQPXG\T[FP[GOPXGF[CPPGQ[BOFVYKZCTNKGPPGQHFVJGZFGB

PBG\FPXGF,[FZKIKKCFGBNGPZMQMEK[NBKJPBMFQ[[RKFQIKKCKQCMCGEG[NPYGOGF\GZFBPZF

NFIHKZBCEFNICZGGNMCEBCKGGBPGCPPGRGGNBNTCGZTNFPXG\,GEPKBNFFKBEDZSKRQCM\GCG\)P’

B’(FKMBBPZK’EB\KT[FGEIKB\N"\MDGQPKNFCXZT\ENBBV[ZNYKGPKFNT[FBCNFMBBKBPZF

NBCTKRBNKFPKBK\KFNT[FMNN,MNGPZFGBKNGBV[ZNFNCJNGBUTNVK[BPZFCTKRBNKFBKQ

[GPTKQNF[[RKFOIKKCKQCMCGEG[NPYGOGNBDNKZIPRBCMKFBKT[FEREIK,GMN[MQFGBCECZ

[CPPGQEMN[C[NGBKRGZ[BKC[NICZGRPKBKRGZ[BKTM"N.

8GFTKZGRKEDOTXOFSCZB[N’NBCTKRB’BKRFPGMZI\,EBGNKRKPBEFNGYINBFKFVGJZB\FPGMZ

PIGCGBKNGFKFKGET[KBPZ’NBCTKRB’GTNET\HFNBFKFVGJZG,GP[GO\RBKHFFPGMZPIGKCNGPZ

’CTKRB’,MEK[TK"HRIHKZRGNGGFGBK\IKKC[GCNNGYI,BNB[P"PBK"HRVY"PMKGQ[CKQMLP[GTCE

NNGYI,GDOT"VZGCCPMGRG\FR"NGMEG’NBKGTKNNFIHKZGNCTNKFPMGRFMKGQ[CEZ"MFONBKIHKZGFG

NNGYI,GCVZJCMSVGPJGMEG’.



SKPQMDGQ[FKGCGMPFPJCKTG\[K[CG

SKPQPRKQ]SKPQPYGOGEBKBKRG,EFBFEZL

NFKG\[OPJCTG\GMPGCZY\BERFZB[
NMBG’BKRGP\KKB[,EFBBKQMBQ[GOSKCF

[RBPZ[F\KKB[
9

,GMEKQPXBCIRG\ECZ

[K[CGSKPQEVSYF["L)SK’Z"SS"Y

K"J(EIKKCNFMZKH
10

.GK[TNFPGXBIKGC

FMZHFGF[CF.

BPROBOFKF[OZYPJCTBIEEBKQCG

SKPQPRKQ,F"HPG\ZNPGXBGEMKGQEBKQ

CFOSKPQF"HP\KKB[,GX"NEDOMBQ

\NKRQ[FCTNKOMCZP[P[CMKSGMPGCMN

PXBPTG\E\NKRQMQ,GBU[CMNPXBPTG\

FKKRGJTPBEBPZK’MQP[GOEBPZK’

EFCTNKOF\KKB[GPKEM[P[P[GMKGQ

EBKROKGETKOFKMQRBCEGKGETKO[NBKGMNG

NPGXBG,GNVK"HMBQNB[KKLSCZBHGMKGQ

EFCTNKOKGETKOFKMQRBCE[FZKRHMZG

E[MIONYI\FTGEUGKGETKOEFTGEURPXB

MBQ,BNB[X"NEP"PFCTNKOP\KKB[KO,

MKGQEFCTNKOIG[C[TE[KCGBGNMBQ

NYI\FMCZKNYIP[OT"KBIZGNB

KPXBO,GPKEM[RHMZBKQCET\GNIHGZ

GNIV[GP[GOML,]GBU[P[G"FFKFXZKL

NFP\KQKG\ZHPQNKBG[P"PFPGXBBKRG

XZKLNFP\KQENTGNOM[PXBGFPGXB

\NKRQ[TCZ[KTGZHPQHFMPG[PGMI

CECZKFZB"[CPXBCIRG\[.

GCTNFPMGRFBKRGYGRFFPTG\CYRKQ

IXZBIZKBG[,MKGQ[FGBPYGO[BKRG

P[\PZ[BKRGYGRFBB"MTGPEFCTNKO

CXKEG,)[G"TSK’ZS"IS"D(.

BPROTK’NFNQ)BG\KH(EBUCPJCT

BIE,K[BGVQ[K[CGSKPQM[KETNMGGQ

FHPQ[[MIGMBQ,GFGBEGGYBCPMGRF

[CBKON[OFZCFYGRKO[BOR[MIMBQ

PJCTBKRGR[BZ[OFZCFHPQ.

JG.GMQM[PXBPGXZCV\IFPMGRF,

CPYGOFPKGTENYCN\FPGXZKOFRPMZKO,

D"MFGBMR"N,ECKQBORKPB[FPGXZR[BZ

CCTNG\CTNFPMGRF,MKGQ[NBT[FCF

FNGYIYRKQ,P"PBKRGZGXFFPGMZ

[KIHKZGFGNGMEK[NBK\IKKC[GC

NNGYI,GFGKMBGPZNBCTKRB,[BKQIKGC

F[C\BCKEF,GCKQBORKPB[FIVWMCZ

RYRFNNGYI]MDGQCYRKQMSUN[KJ\

FSGCZKOEBUPEZCRQMSUYGRFMNHPQ

[NIHZCG,BG[PTG\YGRG\P[GO

SKJGPJB[,MKGQ[BKQCFOSKPQK[MBQ

KBG[CTNKOGPG\ZNPGXBF
11

.

BPROK[NEGQCBGVQ[BKQFK\ZKBG[

GMDGQCBGVQ[K[NI[G[P[GOKBG[[NB

PET\]MPGCPMGRFNPPMZSGMZKG\YJRG\

[[MISGMZKFBI\[FBOK[NI[G[

N[KJG\FR"N[FNGYIYRFCMSU,GBH

BSGZP[GOK[N"P,BG[BKQNI[G[CHF,

GMQK[NEGQFBOK[NNGYICF[KTCGE

MBVG\KYKMPGCHZGYIGCKGFVJZBG

[CPYINB[KKLNGPZMQGFGKFVYZ.
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9GBKQSCZBNGPZ[BKQFPRKQSKPQMKGQ[BKQFCTNKOKGETKOPRKQFPTG\[RPXBKO[O,)M"MCF[C\

BCKEFMFNMFVK"CFTZFN’,GX"T(,EFBCEZ"MFGBKGETT"K[T[FI[CGQMPFMSUFMRKSGMPFFKF

XZKLNYCNTGEU,GBU[BKRGKGETBKHFSGDPJCTKXBP"PMKGQ[KGETPRKROEKCHF,GPKYZKSKPQPRKQ.

10GNMBG’FMBNMG"TKFBIKGCNFMZKH,GBUNECZKFSP"T[O)S"YK"H(ESCKZBNKFEPXBCIRG\ECZ[K[

CGSKPQEFZKBNG[NGGBVK’CZGCK[ZBN,FMB[BRKEMNSCZ\FSP"T[OFGBT"VECZKFZB"[

EFCTNKOP\KKB[MKGQ[SCZEFIRGRK[TGPE[O\EKZGEBKPXBGGMKGQ[\CTGMPFHKPRKGNBFIHKZG

GEBKET\GNRJNGNTXPG,P[B"MMBQ[BKQMBQIRGRK[TGPEMBQ[K\KKB[CDNNG,GB"MNMG"TKFBIKGC

NFMZKH.

11BPROK[NEGQCBGVQ[BKQFK\ZP[GOKBG[,GMDGQCBGVQ[K[NI[G[P[GOKBG[[NBPET\]MPG
CPMGRFNPPMZSGMZKG\YJRG\[PXBSGMZKFBI\,GK[NI[G[[NB[ONC[[MISGMZKFBI\[FBO

K[NI[G[N[KJ\FR"N[FNGYIYRFCYRKQMSU,GBHBSGZP[GOK[N"P,BG[BKQNI[G[CHF,GRKPB

[FGKFVYZ,GMQK[NEGQFBOK[NNGYICF[KTCGEMBVG\KYKMPGCHZGYIGCKGFVJZBG[CPYINB[KKL

NGPZMQ,GFGKFVYZ.
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JH.GMNHFCBGVQ[FPMGRFVGTN\

MZBGK,BPROCBGVQ[FPMGRFPYGNYN\,

MDGQBOYZFPYZF,GNYGI[FMRKS\[NGO

NPMGRFM[NBKEGTNGMNN[FPMGRF

PYGNYN\,GNBIZ[FP\KQNYCN\FTGEU

ZBF[FPMGRFPIP\YNYGNBKRFPGXKBF

TGEUGFNLNG,CHFCZGZEBUBONBIZHPQ

FPMGRF[IZZFB\FTGEU,BKQCGEKRKHZGY

IGCKGFVJZGMMN[R\CBZNTKN,EFB

FNGYINBFSMKOMNNNVJGZB\FCTNKO

T"KML[FPMGRF\GXKBB\FTGEUCBGVQ

HF,MKGQENBVJZB\FCTNKOBNBBO

FPMGRF\GXKBB\FTGEUCHPQ,BCNTN

ET\[\GXKBGNBIZHPQBKRGPSMKO[T"K

MLKVJZGFCTNKOPIGCG,GP[G"FF"H

R[BZCCTNG\G[NCTNFPMGRFGK[IKGC

NFIHKZONG,GDOFCTNKOZGXKO[FPGXB

KIHKZONG,MKGQ[PS\PBFNYGIK[GCBNKG

GK\CTRG,GK\IKKCNF[KCNG,GCBGVQHFK[

IKGCNFIHKZBVK’CPJCTBIE[BKQCG

SKPQEFBKEGTNRGPPKRVN[FZKZBKRG

[RVNPCTNFPMGRF,BNB[NPT[FEKQHF

BKRGRGDTMNML,MKGQ[MNFPGXBMSU

CPYGOFPKGTENYCN\FTGEUBKQNRG

NI[G[[FPMGRFPYGNYN\,GFBV[ZG\

FSCKZFKG\ZFKB[FPMGRFVTNFMZBGK,

ZY[BPZK’[FNYGI[MIOMBQ.

BPROPF[K[NEGQFGBCBGVQ[KEGT

NMGNO[PMGRFHGFKBPYGNYN\,GMDGQ

CBGVQ[KEGTNMN[PMGRFHGK[CFBKHF

\YNF[BKRFPGXKBFTGEUBNBNBIZ

FP\RF[NHPQPSGKO,GCEZLMNNFNYGIG\

PP\KRKOTE[KXBFTGEU,CHFK[NFS\VY

CBGVQHF[PXBPJCTCPYGOFPKGTE

NYCN\FTGEUECHFPS\PBBKRGPGRIMBQ

PIP\[MI\FNGYIBNBPIP\[FNYGI

NBFP\KQNTGEUGFNLNG,EFRFPXEBIE

BV[ZNGPZEMKGQ[FNYGIKETPML[KXJZL

NFP\KQHPQPSGKONYCN\FTGEUGFGBNYI

HB\CI[CGQFZKTNET\MQVJZB\CTNK

FPMGRFPIGCG,GBU[FNLNGFGBVJZB\

FCTNKOCPF[FPMGRFFGXKBFBI"MB\

FTGEU,GNVK"HCPJCT[K[CGSKPQKFB

TNKGIKGCNFIHKZONNYGIMKGQ[K[TNKG

[KTCGE,BG[BGNKRBPZEFGKBCKEFPET\

CPF[FNLNG,BNB[PXE[RKBV[ZNGPZ

EBKRGMQ,EBU[FNYGIKETPML,BV[Z

EFGBIG[CCET\G[FGBPYGGF[FTGEU

KXBPKE,GBONBKXBNGFTGEUPKEFZKFGB

K\CTB\CTNKFPMGRFNBIZHPQ,MKGQ

ECTNKFPMGRFGEBKKIHKZNGEDOFGBPCKQ

[BKRGPIGKCNFP\KQHPQPPG[LMEKNYCN

B\FTGEU,EFBCZGZ[BKQHFPEZLFTGNO

NFP\KQNTGEU,GDOCTNKFPMGRFZGXKO

[FPGXBKIHKZONG,EFBPS\PBFNYGI

FYGEOKIHGZGK\CTBG\O,GNVK"HKFBTNKG

IKGCNFIHKZGNCTNKFPMGRFGBVK’CPJCT

[BKQCGSKPQMKGQ[FGBR[BZCCTNG\O,

GKN"T.]GHFGCBGVQ[RPXBPTG\CPYGO

FT[GKNYCN\TGEU,GTK’NFNQBG\MBTGE

RKEGRKOCPMGRFPYGNYN\[.

øŁłºæ�Æºæ
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KH.M[PXB[JZMSUCV\INYCN\

FPHGPRKOCMSVGPJ,FRFDOMBQCZGZ

ECTNKFMSVGPJRVJZPIGCGCPF[FGXKB

F[JZG\NCY[\FNYGI,GBUBOKBCEG

F[JZG\NBIZPMQGBVK’CBGRSNBKGMN

N\CTGMNGOGFGKMHZGYIGCKGFVJZ,]NBG
EGGYBBOFKFIGCYGEO,EFBCMSVGPJ

VZJKBKQNCTNKFMSVGPJ[GOIGCYGEO

NNYGIHFEBKRGBNBMICZ\[KZG\,BNB

[P"PFFSMOCKRKFOFGB[NBKGMNFNGYI

N\CGTB\FICZFBOKBCEGBGKDRCG

F[JZG\NBIZ[FPMGRF\GXKBF[JZG\

NCY[\G[.

GNMBG’NVK"HFGKD"MMR"NEBU[NB

RT[GC[JZG\[GOYRKQ,BKQF[JZG\

FVYZ,MKGQETE[KDKTGNKEKFPYCNFZKFO

[KKMKONRG\QGB"MFO[KKMKONCTNK

FMSVGPJ,GBUK[TNKFO[KTCGEC[CKN

FPYCN,[FZKFCRYIKKCNNYGIIGCPPGQ

ø������Ø
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(��Ł



P[GOPTG\KG[PGVYEKOBXNO,GCHF

R[\TCEGRMSKFONNYGI,GCPF[SKMPG

[KVZTGIGCGT"KPHGPRKOBNG,FZKZXGRG

CML[K[BZF[KTCGE[FKFPYGEOMKGQ

[PJZ\FGXB\FPHGPRKOFGBMEK[KCGB

NKEKFNYGIGMPG[R\CBZNTKN.

]BPRONMBG’CBGVQHFFECZBKRGCZGZ,

MKGQECMSVGPJ[NICZFVZJK\,)GDO

FMSVGPJKO[PGRIKOPIGWNCRYFO

CEZ"MPGVTNKOT"KICZFIKXGRK\,[FZK

BV[ZNP[GLCGT"KNYGIG\MNFCRYKO(,

GB"MBKQF"RNJTOEFIKGC\[NGPKQFGB

P[GOP[\Z[KHF[KKLDOMBQ,BCNNVK

FJTO[FIKGCC\[NGPKQNNYGIFYGEO

FGBP[GO[K[TNRMSKFNGGF[KTCGETN

MNRMSKG,GFPNGGFF[BKZTNPPGQHF

F[KTCGE[FKFNGPYGEO,FZKCBGVQHF

NB[KKLNGPZMQ,[FZKBKQTNCTNK

FMSVGPJ[GOIGCMNVKFNGYI,GZYFCRY

FGBHF[K[NGTNKGIGCPPGQ,GBU

[FNYGIIKKCC\[NGPKQNCTNKFMSVGPJ

P[GOYCN\FPHGPRKO[YKCNT\F,P"P

NBCBIKGCGBNBBIZ[FMSVGPJFGXKB

FPHGPRKONCY[\FNYGI,GCHFR\IKKC

FNYGIN[NONGT"K[[GNIB\FCRY

[KTCKZNGB\F\[NGO,BCNNBNVRKMQ,

GB"MBKQTNFPHGPRKO[GO[KTCGENNYGI

)GBUCMSVGPJ[CCTNG\FCRYTXPG,FZK

CBGVQ[BKQNNYGIK\Z\HMG\CI[CGRGD"M

BKQTNFCRYIGCPPGQBNKG(.

BPRONMBG’K[NEIG\EBKRGMQ,EFBHF

CZGZ[BKQCTNKFMSVGPJPGMQNFGXKB

PHGPRKOM[FGBNBPGCJICYCN\F\[NGO

PFNYGI,GB"MY[FNGPZ[ZYBIZ

[FGXKBFPHGPRKOFGBPXVFNYCN

\PGZFT"KF\IKKCG\FCRY,BNB[NMBG’

X"NEPKECNIKX\FMV\GZ[FNYGIRG\Q

FGZBFNPMGRF[ZXGRGNP[GLPHGPRKOFZK

FNYGIPIKKCTXPGC\[NGONCTNFPMGRF

[KTCKZRGT"KFCRY,GZYBIZ[CTNK

FPMGRFK[NGF\IKKCG\PXEFNYGIFGB

PSMKONFGXKBB\FPHGPRKO,GB"MBIZ

[FNYGINIWTNFMV\GZGMCZF\IKKC

C\[NGOK[NG[KTCGETNPTG\CTNK

FMSVGPJ,G[KKLNGPZ[SKMPGCKRKFO[TN

PHGPRKOBNGK[BZF[KTCGE[FKFNG
12

,

GTEKKQX"C[.
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KI.BPROK[NEGQFBOK[NF\KZPXE

KBG[,EMNVKCTNFMSVGPJNMBG’D"MBKQ

MBQ[GOIKGCF[CFEBUBOFPTG\[NG

P"PBKRGZGXF[KIHKZGFGNGMKGQ[BKRG

ZGXFNF\IKKC[GCNNGYIGMPG[M\CRG

NTKN.BPRONDCKFPYCN[PKYZKCTNKO

P[GO[K[NGCF[KTCGEK[NEGQFBO

P\KKB[CFGCBGVQ[BKQCFSKPQ]MDGQ
C[JZBIE[BKQCFSKPQPRKQ,BPROSKPQ

PYGONTGNONK\CFEFBFGKMZY\B

ERFZB[FZKK[CPYGOHF\EKZ[JZG\[,
ENMBG’CV[JG\FCTNKOP\KKB[KQ,BNB

[K[NEGQEBGNKBKQFCTNKOP\KKB[KO

MKGQEFPGXBKMGNNCZZPKFGBFNYGI

[[MIG,EFBFECZCZGZ[FNYGI[[MIG

NB[MIGMBQNVRKHPQZC,GFGBFKFHF

[FKFMBQNVRKFPGXB,EFBBOFKGMCZ

TGEMPFBIZKOCKR\KKOFOFKGMCZ

�
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12GKEKEKFD"ZKTYCCZK"XCZKHN[NKJ"BFCKBZBKFNHF,EFRFM\CFIHG"B)KG"E,SK’T"B,BG\D’(NCBZ

FEKQNTRKQZCK\EBSGZNGPZMNFRG\QBKRGPVSKE,GH"N:GFMGRFEBSGZNGPZNVNGRK\QE’HGHKNPNGF

C[CKN[KNGRKGBRKBVZTNLFRKE’HGHK,GBT"D[NBKVZTFGBI"MGBVK’PINNGMKGQEC[TF[R\QR\Q

T"P[KVZTPFNGFFRKHGHK[NNGFFQMKGQEFNGFP[\TCEMRDEQGFRKHGHKFGBMRDEF[KTCGE[P\IKKC

NNGFMRDEF[KTCGEGVGZTIGCGCPF[RG\QNNGFTM"N.FZKECKBZEPF[FVNGRKRG\QNPNGGFTM[KGE’

HGHKP[GO[ET\GNYCNOBI"MPFNGGFF"HRYZBMPGPPGQFNGGF,GPCBZFJTOECPF[FNGGFBGPZ

[K[NONGFZKHFP\IKKCCFMK,GPF[FVNGRKRG\QFHGHKNPNGGFFGBMPGVZTGQIGC[P[NONGMRDEPF

[IKKCTXPG,GHFGPF[M\C’GFRKHGHKFGBMRDEF[KTCGE[P\IKKCNNGFMRDEF[KTCGE’E[KTCGEHF

FGBMRDEPF[MCZR\IKKCNGFNGGFCPF[F\IKKCCBPKZ\G[K[NONG,GTEKKQX"C.



NGYIKO[JZHF,GB"M[KKLNCZZBXN

FCRY]BGBXNICZ\FMSVGPJ[T"K

[KCEYGCPI[CPKP[LMSUCHPQPSGKO

HFYGEO[FPGXBCBNMBQ,GT"KML

KIHKZGFGNG,
13

GMKGQEFCTNKOKGETKO

[[KKLNCZZT"KML[FGBBKCEGBKRG

P\KKB[,GBU[FGBYX\JKZIBNPGXB

NCY[PFCRYNCEGYP"PMKGQ[FGB[KKL

GDOFGBPIGKCNT[G\MLP[GOF[C\

BCKEFPFM"\[FCTNKOR\KKB[]BNB
[XZKLNCZZFPXKBG\BOFCRYPGSZ

PKETHFNNYGIG\BIZKOGBOFCRYPSMKO

NJZGIGNCEGYPKFGBFPBCE,MPG"MXZKL

NEGQCMSVGPJPICZG\VZJKG\BODOCFO

[KKLNCEGYPKFGBFPG[LFBIZGQ[.

GCMSVGPJVZJKDOMQK[NEGQTGE

EBGNK[OBKRGP\KKB[FCTNKOP[GOTGE

SKCFMKGQ[CEZ"MK[[OPXNPG\
14][N

FIRG\BG[NFMSVGPJ[,EBU[CMNBCKEF

[RPXBCIRG\NBBPZK’[BKRGP\KKB[

P[GO[[KKLNCEGYT"KFPXNPG\,GFJTO

MKGQ[FGBJKZIFDEGNFNIV[GNZBG\

CPXNPG\PPKRVNEFBNBKEGTCBKHFHPQ

RVNGDOY[FNZBG\PPKRVNF"HFCTNKO

P\KKB[KOEBKROSGPMKOTNML,BCNMBQ

[KEGTNPGXBCBKHFHPQCTZLFKFMBQ

FPBCEGDOBKQXZKLNZBG\[RGVNPPRG

CVGTNBNBEKCPF[ZGBKOBG\GMBQ

GKGETKO[FGBFPBCEBGNKRKPB[BKRG

P\KKKB[,GCMNHFXZKLNCZZFPXKBG\.
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KJ.BPROPF[K[NEGQCHFTGE,EBU

C[JZ[BKQCGSKPQ,TEKKQK[BGVQ[KMGN

NFGMKI[FGB[NG,GFGBT"K[FCTNKO

KMGGQFHPQP\KFKFMBQG[MINYI\MSVG,

GT"KMQKIGKCNFIHKZGGRCBZ,EGEBKCMN

BCKEFBKRGKMGNNFCKBZBKF[FKB[NG

PPF[KGMKI[FGBKGETP\KRVNPPRG,

EFBCEZLRVKNFFZKBKRGKGETNMGGQP\K

RVNPPRG,GB"MK[NI[G[[CKR\KKORBCE

MQDONBEOBIZCPYGOHF,GDOPXE

FPYGOIKK[KRQ[PBRVNDONBIZCPYGO

HF,BCNM[PGXB[JZCMSVGPJ,[FGB

PXGPXONPYGOPSGKO,BNB[BKQHFSKPQ

PYGOMKGQ[FGBMZY\BERFZB,P"PMKGQ

[FGBPYGO[K[CGFZCF\INGVF,EFKKRG

[BOFKFR[MIMBQ[JZ,BKRGTGCZBNB

HPQYXZTE[KCGBBIZGKPXBRG[FZKPKE

M[KCGBTGENYGIFZKFGBKPXBRG,GB"M

M[FCTNKOPMGGQFHPQ[FKFMBQBKQI[[

[CHPQYXZMHFFKFMBQTGEBEO[DOMQ

[MIGMBQ,GB"MRBPZ[PF[PMGGQFHPQ

F"HZBKF[FKB[NG.

GBU[BKQZBKFNHF
15

,[RGMKIEFKMB

M[KGETNMGGQFHPQF"HRYZBSKPQ,FGB
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13TK’SVZBSGYK[PT\\B)C"PEUM"GBG\E’CFTZF([M\CMQ,GBUCNBSKPQKIHKZRGNGPEKQGRKHKNC\Z

C\ZB.

14GCMSVGPJ[NFCRYBKRGSCZBNF\KZMKGQ[[OFGBECZPGZMCPBGENCEGYB\FPXNPG\MKGQ[XZKL

BK[GZPKGIENMLGBKRGRK\QCYNG\,BCNCIRG\VZJK\FECZYNKG\Z.

15GBKQNFGMKI,PFBEBPZK’)CDP’EUMH.(NDCK[GMZKO,EBHNKRQC\ZC\ZB,E[BRKF\O[KEGTCZGZPKFG

F[GMZBIZGQGKEGTCCKZGZ[NBFKFBIZBIZKG.

GNMBG’FBKEKRBBKRGEGGYBM[PXKKQHPQPEGKYCKG\Z[FGBSPGLPP[NHPQ[FKFMBQFPGXB,[CBGVQ

HFNB[KKLMNNNI[G[[FKFMBQBIZBIZKG,BNBBUBOPXKKQHPQ[FGBPZGIYCPSVZEYG\PFHPQ

[PXBOFPGXB,[CBGVQHFFZK[KKLNGPZ[RI[G[[FKFMBQBIZKGTGENYGI,GBGNKR[MIPPRG,BNB

[NMBG’NBPS\CZNGPZMQ,MKGQ[FGBI[[ZIGYPBGE,GMKGQ[FGBRBPQ[BGPZ[R[MIPPRG,PFM"\

RI[G[TEMEKML[FKFMBQBIZGDOPPRGR[MI.

GBU[NDCKDJPCGBZCDP’)DKJKQEUMH:([NTGNOIKK[KRQ[PBPBEOBIZRVN,EFRFPCGBZ[OCDJ

[RBCEPF[NKI[BONBRPXBNBN\Z,F"HIKK[KRQ[PBFGBDJBIZ[BKRG[NG[[PGM[PGGMDGQ

C[RKKGSUCQ[PTGQ,GPCGBZ[OCDP’[[KTGZNBN\ZFGBNBN\ZPP[,]GK[[OCDP’MPFP"EPFG

FDEZCHF,GK[[OP"EEBVK’BOZYTCZBEOBIEIKK[KRQ[,BNB[NMBG’HFGZYNDCKDJ[XZKLSKPQ

PGCFY,BCNCBCKEFNBPS\CZNGPZMQ.



ECZFPS\CZ,EPBK[RBBOPMGGQFPYGO

GFPRKQ,BG[PMGGQFHPQ[KFBMBQ.

BNB[BKQHFBNBCPMGRG\VTKNG\

[CBKON[O\EKZFZCFCRKBEO,[BHK[

CGFGMIFCPF[FGBPMGGQFHPQ[FKF

MBQ,MKGQ[BKQI[[[FKFMBQTGEBIE

BIZKGGDOFGB[MIMPFG,GDONBPS\CZ

[FKFPBIZ[[MIGNVRKG,EB"MMCZFKF

RNYIPMBQT"KBIZ,BCNCPMGRG\[BKRO

VTKNG\MNML]MDGQFPMGRG\NPPMZ

PGXZKOCPYGPG\PZGIYKOGMEG’[,FZK

FPGXBBKRGXZKLNFMZKHP[GOML,MKGQ

[BU[KCGBFCTNKOGKBPZFHPQ[[MIG

BKQHFZBKF[FKB[NG,[FZKBGNKFKF

BEOBIZBIZKG[D"M[MIG]GBUBOYZF

PYZFGPKEBIZ[[MIGFKFBEOBIZ

[PXBG,GFGBCBGRYCFHPQ[FKFMBQ

M[FGBFHPQ[SPGLNHPQ[PXBOFPGXB,

D"MBKRGIKKCNFIHKZO,ENBPKYZK[R\Q

SKPQ,EFBBKQMBQHPQPXGPXO[EKKY,

EMKGQ[FEZLFGB[BOR[MIMBQPTG\

F"HR[BZFZCFHPQ,BKQMBQR\KR\SKPQ,

EBGNKFGBPBEOBIZ[FKFMBQNVRKHPQ,

GR[BZMBQMKGQ[NBCBBEOBIZ[.
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M.CPXBPTG\CIRG\TNF\KCFM[BKQ

CFOSKPQ,RINYGFJGZGFZPC"O)CSK’Z"S

S"F(BOEKRGMPXBPTG\CIRG\BGMEKQ

CKQF\KCFGNIRGRK,GNFNMFPCKBFZP"B

C[OK[BGPZKO[KJ\FJGZEFZKFO[N

IRGRK,GEKRGINGYPPXBPTG\BXN[GNIRK

TNF[GNIQEF\OFZKBNG[NPGXBG,

GFJGZM\CSCZ\FIKNGYEPXBCIRG\TN

F\KCFEFZKFGB[NFIRGRKP[GO[BKQ

EZLFCBKONYRG\NK\QIVXKFOTNF\KCF

P[B"MBXN[GNIRKPRKIKQPTG\KFQ.

GTK’CV\IKIG[Q)I"CV"DFTZFN’(

[M\CNEGQECHPRKRGNMBG’R[\RFFECZ

MKGQ[EZLFPGMZNFIHKZB\EPKFTGEU

NNGYIGPRKIOTNFYGVFGKGXB[TN\KCF

HGPGRIKODOPTG\F[KKMKONNGYIKQGB"M

KFBCGEKQFZKBNG[NGMKGQ[FNGYI

R\KKB[.

GNMBG’BUNVKPF[M\CRGNTKNEBKQ

FPTG\RYRKQNNGYI,EFBEPKBN’\QNVNGRK

GFVJZ’[R[BZCCTNG\FPGMZ,GZYK[

TNKFO[KTCGEC[CKNFNGYI,P"PMKGQ

[K[TNKFO[KTCGEC[CKNFNGYIGEBK

FIKGCF[CFBKRGBNBC[CKNG,[FZKBU

BOKFBBXNFPGMZKJNRGFNGYI,]GMNVK
FPGMZCNBGFMKK[NF\KZPJTOBIZ

GMPG[M\CRGNTKN,EBKRGZGXF[KIHKZGFG

NGMEK[NBK\IKKC[GCNNGYI
16

,GNB

EPKBNPTG\[RVNGPFPGMZCTXPG[[O

GEBKZGXF[KIHKZGNGGMEKQPTG\[RPXBG

CKQF\KCFGNIRGRK[.

GB"MFKMB[PXBGCPYGO[PS\CZ

[FGBPEPKFTGEUGMDGQ[PXBGCPYGO

FPKGTENYCN\FTGEUEBKQFPGMZPRKI

[OPTG\KG,GMKGQ[FGBPEPKFNYGIG\BO

BKQCFOSKPQFZKBNG[NGMKGQER\KKB[G,

GM[K[CFOSKPQ]GBUSKPQPRKQKFBCFO

SKPQMKGQEFGBMEZLFKRGI[IKKCNFIHKZ

NNGYI,GMEKQPXBCIRG\EVSYF["L)SK’

Z"SS"YK"J(EBOK[CGSKPQIKKC

NFMZKH.

GNMBG’M[BKQCFOSKPQFEKQFGBMQBU

M[PXBGCPYGO[K[NFS\VYBOFGB

PFPTG\[FRKIOFNGYINPTG\GFPGMZ

[MIO,BG[FGBPEPKFTGEU[FRKI

FPGMZNNGYI,GFNGYI[MIO,GMDGQ

�
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16BPROCBGVQHFTEKKQXZKLNEGQ,EFBPXGKM[BIEPGXBPTG\TNFYGVFEFPGMZPXKTTXPGNYI\G

BXNGMEK[KIHKZGNPGXB[KCGBBI"MGTG[FMLC[CKN[KZG\NNGYGIG\,GBU[BKQET\GNF\IKKC[GO

NNGYINMBG’MKGQ[CBNKEKG[GCF"HP\IKKCPPKNB,GB"MBKRGPGMI[FGBF\KKB[,GX"T.GFTKZGRKTGE

EK[NEGQCHFEBOZGBKO[FPGMZPSMKONYI\GBGNKKFBIKGCF[C\BCKEFDOP[GOFNGYI,EXZKL

NFIHKZNPGMZMEK[K\IKKC[GCFPGMZNNGYI,GK[NTKKQBOK[IKGCF[C\BCKEFCHF.



[PXBOTNDCKFYGVF,[NBCPYGO

FPKGTENYCN\FTGEUGDOCHFK[NFYN
17

.

BPROCBP\K[NEGQCMNHF,EBGNK

TGEU[PGRIT"DFYGVFR[BZCCTNG\

PNKBF[NFPGMZ,ECRKEGQEKEQ[[RKFO

TGPEKOMBQFPNGFGFNGGFNBEPKBN’\Q

NVNGRKGFVJZ’,BNBRKPBEFPNGF]EFKKRG
FNGYI[PYCNFTGEU[ZGXF[EPKFIGC

KCGBGNKEKGGNB[KRKIRGGKVJZ,BNB[P"P

EZLFTGNO[FPGMZPRKIGTNFYGVFGEK

CML,MKGQ[FNGYIKGET[FPGMZTSGY

CTSYKGGBKRGKMGNNEBGD[EPKFTGEUKDKTG

TENKEKG,F"HSGPLTXPG[FPTG\KDKTG

NKEKG,BCNBONCSGUNBKDKTGNKEKGBKRG

ZGXFMNN[FPGMZKVJZ,MKGQ[PJZ\

FFRIFTNF\KCFFGB[FPTG\KDKTGNKEKG,

GMKGQ[FNGYIZXGRGCFMK,FZKMNHPQ[NB

FDKTNKEKGBKRGRVJZFPGMZ,GNBEPKB

NPMGRFBGJPJK\EF\O[BKQFPGMZNVRKRG

PGMZIFNGYINVJZGCFMKP[B"MFMB

[KMGNNFRKIGCKEKG,GKN"T.
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MB.GFRFMNHFCBGVQ[FPGXBPXB

SMGOMSUM[FGBMCZPGRICPYGOFT[GK

NYCNFTGEU[BHPS\CZKOFECZKO[FGB

R[MIMBQT"KFNYGIFYGEO,GT\FREGQ

CTGEMPF[BNG\PXGKG\CBGVQ[CZGZNRG

[FPMGRFPYGNYN\.

B.YKCNKG\ZTGEU-CBGVQ[FPMGRF

FGXKBFNNYGI[PDKTNGTGEU,SMGOKG\Z

DCGFPFSMGO[PDKTNG,GBHFBV[ZGKG\

FSCKZG\FQML,BG[FPMGRFS\OFGXKBF

KG\ZMSUCJTG\,BG[EPKFTGEU[N

FNYGIFYGEOR\YTG,GTM[KGFPMGRF

PGXKBFPF[FKFBPGZNYCNFNYGI

FYGEO.

GCBGVQHFCZGZ[FMSU[KKLZYNCTN

FPMGRFGK[IKGCNFIHKZONG,EBOFGB

S\O[FKFMBQJTG\GFPMGRFFGXKBFKG\Z

PIP\YNYGNGEBKEIKKCNF[KCONCTNKO,

BNBBUBOFMSUFPKG\ZFGBPEPKFTGEU

[NNYGIYGEO[FTGEU[NGR\YTCPMGRF

GZYTM[KGFOKXBG,CZGZ[BKQMBQMNN

EKQHZGYIGCKGFVJZGMNFRKEGQ[M\CRG

NTKN[RBPZ[FMSUKXBPZ[G\FCTNKO

MKGQECHFFORVJZGPIGCG[NFNGYI,BKRG

[KKLMBQEFBFNGYINBVJZB\FCTNKO

BNBM[FPMGRFTGCE\MZBGKGPGXKBFB\

FTGEUCHPQ[TEKKQFGBTGPEMBQ,BCNBO

FPMGRF\GXKBB\FTGEUZYNBIZHPQ

M[MCZFNLNGNBVJZOMNN,GDOPF

[M\CRGNTKNEBKQIKGCF[C\BCKEF

NCTNKFPMGRFMKGQEBKQFOZGXKO[RIHKZO

NFOMKGQECMLFO[GCK\IKKCGNNGYIGFGK

MBGPZNBCTKRB,DOHFNB[KKLMBQEFB

MBQFOTEKKQR[BZGPIGKKCKONNGYI,GTGE

KG\ZEFBPS\CZ[FNGYIK[GCNCTNK

FPMGRFN\CGTBG\OB\FTGEU[NBFDKT

BNKG,GB"MFCTNKOZGXKO[RIHKZNFOB\
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17EK[NEPG\GNPF[M\CZTY"B)EUMB:TN\GS’E"F\BRF(EMNFKMB[K[SVYPPKRVNGNDCKBIE

PFOK[GEBKKBG[KMGNNKJNGNTXPGPSVY,EZYFKMB[K[GEBKPZBYPBGSVYKBG[BSGZP[GOIHY\

PZ"Y,BGCPYGO[K[SKPQGBKMBNCZGZKMDGQCPIXFK[ZBNGPIXFTMG"OIKKC,GH"N:GZXK\KNGPZ

E\GS’S"NMFLDKZSBBDCI[KCKEMNBGMNKQI[KCK,GDOS"NEPGINJ\ECSVYPPKRVNGNDCKIEFGK

KBG[HGMFFPGXBPSVYEBKRGEGPFNSVKYBEN"KERVNEFGKSVYBOR\KKB[GFCTNKOGFGKIHY\PZ"Y

GMQCP\RK’EPM[KZKOEPT"PIKKCNFMZKHGBKRG\GNFCSVY[PBPTGCEKMGMCKOGPHNG\,FKKRGMKGQEK[

CGSK’GTGPENCZZMPGES"NNZCRQEZ[C"BCZ"RFMKSCKZBNZ[C"BTM"VCS’F[YGN,BCNFMBCH\KO

GIZGCKOBNGFKFPTKYZFEKQEFGKS’BOPCTNFBKNQBOPTGCZKEZMKODONBCKKKFKF[NGPSVYE[PB

PTGCZKEZMKOGFGKPET\,ECHFBKRGP\RDEIHY\PZ"YGDOB"BNCZZMKGQENK\CGSK’,GP["FFGMKI

\GS’ECEKQE\GNFCGEBKNCTNFBKNQTM"N.GF"FFMBMKGQENDCKFNGYIBKRVNPPRGK[MBQGEBKKBG[

BU[BKRVNPFPGMZBKQMBQKBG[F"HPG\Z.



FMSU,GB"MMKGQ[FMSU[KKLZYNCTNK

FPMGRFGFOZGXKO[RIHKZONFOK[IKGC

NFIHKZONFOP[GOF[C\BCKEF.

GBKQIKNGYBOFKGMPFPJCTG\[K[

CFOSKPQPRKQ,BG[KXBZYPJCTBIE

[BKQCGSKPQ,EFBMKGQ[ZBKRG[HFKGXB

PFPMGRFGKEGTNRGPKFOFCTNKOFGKMPG

[ZBKRG[RGVNBCKEFPBIE[K[IKGC

NFIHKZONGBUCNBSKPRKO,GDOFCTNKO

BKROP\KKB[KOMNNMKGQ[KEGTNFO

[FPGXBKETPKFOFCTNKOGFGKMPG

[K[NFOTEKRVKNF.

C.YKCNKG\ZPGXZKO-GMQPXGKPBGE

CPGXZKO,[PIP\YNYGNFPMGRFFGXKBF

[RKPGXZKOCPYGOPGXZBIE,D"MFEKQ

MR"NEK[IKGCF[C\BCKEFNCTNK

FPMGRF.

D.YKCNKG\ZMSUCCKJGNTKSYF-GCBGVQ
[NBIZ[NYGIRGMIKFMRKSB\F\[NGO

NXGZLYRKK\PGXZ,GPIP\YNYGNFPGXZ

NBKXB,GDORSKGQNCKJGNFTKSYF,GNYCN

MSVGCIHZFNBFGTKN,BNBBIZ[EVYTN

FPMGRFKXBNGSMGODEGNKG\ZPPF

[FMRKS,CHFK[NEGQENMBG’PS\CZ

EPJCTHFFGBPNYGIYGEO[D"MRKSF

NYRG\GDOBXNGFPMGRFNBFGXKBFPGXZ,

GFGBMSVG[R\YTCPMGRF,]BPROCBGVQ

[NBKXBT"KEVKYFTNFPMGRF,BNBPKE

M[NIWCKJGNKXBNGKG\ZPPF[FMRKS,

XZKLNEGQCPXKBG\FECZKOFBOCMN

CKJGNKGXBBG\GPJCTPP[[FMRKS,EBH

D"MPS\CZEFGBPNYGIYGEO,BG[KGXB

PJCTBIZ,EBHPS\CZEFGBPMSVKCTN

FPMGRFGFK\FMBQJTG\[.

GCBGVQHFPXEFCTNG\TNFPPGQFZK

FPTG\R[BZGCZ[G\FNGYI,EFBGEBKNB

FYRFB\MSVGM[NBYKCNMNGO,GB"MK[

IKGCF[C\BCKEFNNGYI,BNB[FIKGC

NFIHKZFGBNCTNFPMGRF,EFBPJCTHG

BKQCFSKPQ,BNB[PS\PBKIHGZNYGIHF

N\CGTPTG\KGPCTNFPMGRFGB"MFEZL

NFIHKZGNNYGIHFFGBT"K[KIHKZONCTN

FPMGRF,]GBGNKCBGVQ[BKQTNFPMGRF

[GOPSVZJNVGQ,PS\CZEFNYGIFYGEO

R\KKB[PMSVG,GB"MFOPG\ZKONNGYI,

EFBCTNKFPMGRFNBYRBONTXPGCYRKQ

IXZMKGQECBKSGZBFGBEB\BNKEKF[.
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MC.GNF[NP\FTRKQREGQTGECBIE

[FMRKSMSUNPMGR\PMKZ\P[YBG\GKXB

TGEUGCTGEFGTGPE[OFDKTBIEGFMRKS

B\KEGNV\IFPMGRFCPYGO[FKGXB

FTGEUGNYIONTXPG,M[FGBJGTQPYGEO

FMRS\KDOBRKNPMGRFHGMSUNXGZL

\[NGO,GNBYKCN\KTGEU,MT\BRK\GVS

B\FPTG\FBNGNTXPK.

GFRFP\IKNFRYEKOEBKQNGPZEBKQ

FBIZKMGNNKJNONTXPGMKGQEM[FPGMZ

T[BOBVG\KYKNZB[GQFZKHFMPK[PMZO

NBIZGCPJNJNKQ[FEKQFGBEBOPMZO

NBIZBKQCTNIGCRGJNPP[GTCEKOF"F

MBQMKGQ[T[BOBVG\KYKFGKMPK[PMZO,

HFBKRGEPVGZ[C[G"T)SKPQYK"HS"E(

ENBPFRKNTRKQHFBVG\KYKPVGZ[

CPJNJNKQGH"NFPICZ:GMQNTRKQYEKPF,

BOT[FPJNJNKQBVG\KYK,BVKNGPVGZ[

C[JZNZB[GQ,GYEOPNGFPBGIZGDCBO,

HMF,TM"N.FZKPCGBZET[KK\PJNJNKQ

MBVG\KYKNBPKYZKMPK[PMZGGKMGNBU

CT"IPBGIZNDCG\PPRG,GTK"[JTPG.

BNB[K[NEGQPJTOBIZ,FRFNVGO

ZKFJBT"VPF[M\CRGNTKNRZBF[BSGZ,

EFRFPCGBZEPTG\BNGBKROFVYZ,GFGK

M\QNVNGRKGFVJZ,[FNGYISKNYTXPG

PMNIKGCMNVKCTNFPMGRF,BNB[MNHPQ

[NBHMFCFOFNGYIFZKHFTEKKQ[KKL

NRG\QGK[TNPTG\BNGEKQMBVG\KYK

PVGZ[C[CKNFNGYI,GB"MMKGQ[FNGYI

FYGEO[NBYKCNFTGEUTEKKQNBFVSKE

MNNIGCG,[FZKMNHPQ[NBFGXKBF

FPMGRFPTG\C[CKNGFZKK[TNFPGMZ

TNKGIGCPPGQGK[TNHF[KTCGEPMN
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PPGRG,GB"MM[FGBNGYIPPGQ[K[TNKF

[KTCGEMBVG\KYKC[CKNNGYIBIZFZK

FGBMPHKY[KTCGEG[NICKZG,MKGQ[NGYI

HFBKQNGPYGOBIZNDCG\BNBPMBQ,

GM[RGJNGNTXPGBKQNGEZLNDCG\IGCG,

P[B"MFGBKMGNNDCG\PMNPPGQFPGMZ,

GK[NEGQCHFGBK"FCFP[LK\CBZ[BKRG

MQ.

GFTKZGRKEK[NFCKBZBKFPECZK

FR\KF"PENBBPZK’MQGKMGNF[RK

N\VGS,EFRFFR\KF"P)SK’V"DS"YC’(

TNP["MFZP"B[O)S"C(CEKQ[NKI[N

NGGF[[NIBG\GNVZGTIGC,GF[NKI\VS

FPTG\NTXPG,GJGTQ[FNGGFIKKCDONG,

[M\CFZP"BGH"N:GMQBO[NITOFPNGF

PTG\NBIZKO,GYCNOC[\KYF,KMGNNGPZ

BIZMLBYCNONTXPK,GPF[[\Y\K,MEK

[\\QNKFPTG\T"M.GM\CFR\KF"PGH"N:

BPROHFEGYBC[NKI[T[FFNGGF,BCN

[NKI[T[BGFPNGFCTEKO,BG[BPZ

NNGGF\QNHFF[NKI[T[K\KNYCNFPTG\

PKEL,GBIZ[YKCNOBGPZNTXPKYKCN\KO,

PIGKCNFIHKZNFPNGF[YKCNOC[CKNG.

GFJTO,MKGQETNKEK[YKCNOC[\KYF

RVJZFNGGFPFPNGFFZB[GQMKGQ[PSZG

N[NGIGTNVKXKGGKG,RPXBF[NKIFHF

[[\YM[YKCNOVJZFNGGFPIGCG,EFB

FPNGF[GCBKRGKMGNN\GCTG,FZKHF

MVGJZIGCG\KG[NICKZGEIKKCN[NO

MPCGBZCSKPQ]Y[T"G]STKUK"BCFDF[.
GTGE,EEPKYX\NFBESKPQR"I]STKUB’[,
[KMGNNGPZPFNKGNL[FZKC\VKS\L

\CKBBG\KNKEKFKHY.GTNVKJTOFZB[GQ

[M\C\K,BVKNGPCZZF[NKICTEKO[IKKC

NG,D"MBKRGKMGNN\VGSTM"N.GM\C

FR\KF"PCJTOFZB[GQEMKGQ[FPNGF

[NIB\F[NKINYCNFIGC,GCYCN\

F[NKIPFNGGFRVJZFNGGFPIGCGGFGB

M\QNVNGRKGFVJZ,MKGQET"KR\KR\GN[NKI

BKQTNFPNGF[GO\CKT\PPGQP[BZ

PPGQFNGGF,GF[NKIM[\VSGNTXPGFZK

FGBMVGJZIGCG\KG[NICKZGEIKKCP[GO

PHKY[FHKY[KTCGEG[NICKZG)[PCGBZ

CSK’S"GSN"C(.

GPCGBZCR\KF"PEZYCBGVQHF

[F[NKICPT[KGFGB[VJZB\FNGGF

PMNIKGCGMNVKFPNGFCHFBSGZNGN\VGS

P[GOVGJZIGCG\KG[NICKZG,BCN

CTNPB[NBRT[FTNKEGGMDGQBOBIZ

[BPZFPNGFNNGGF’\QNVNGRKGFVJZ’,CB

CT"IBIZGRJNOPFVNGRKFPYCN,F"H

PFRKGKMGNN\VGS,GBT"V[CT"IHFFKF

KMGNN\VGSP[BZRMSKGBKQHFJTRFMKGQ

EFGBEGBDNTXPG,GMKGQ[FNGGFIKKCNG

FZKFGBKMGNN\VGS.

GNVK"HF"FCRKEGQEKEQECTNFPMGRF

RVJZPIGCGMNVKFNGYICNBMNY[Z

NNGYIF[RKBNBPKEM[FGXKBFTGEU

NCY[\FNGYIZB[GQRVJZ,GZYBI"MCB

NGYIBIZG\VSGNTXPG,FZKBPZK’EMKGQ

EK[NGNNGYI[RKHMG\CPPGQFPGMZMKGQ

EK[NGNPGMZIGCMNVKNGYIHF,F"HK[

NGHMG\N\VGSNTXPG,GBT"V[T"KPT[KG

KVSKEFNGYIZB[GQ.

GNBPS\CZNEIG\GNINYENBEPKB

MNNN\QNVNGRKGFVJZMKGQ[K[\RBK[NB

KVJZBNBCBGVQ[EPKFTEUKDKTGBNKG,

BCNM[K[I[[MHF[KCGBNGYIBIZ

GK\VGSPPRGFPTG\NBVJZBG\GMNN

PIGCG,EFBB"MDOCECZKFR\KF"PK[

NGPZMQEBOFKFKGET[F[NKIK\VGS

BG\GNTXPG,NBFKFVGJZG,GBU[K[NGPZ

[[BRKF\O[FGBCTXPGFCKBB\F[NKI

[KYCNNKEKGFPTG\GFZKNGYICI[CGQ

[BGNKK\VSRGNTXPG,GNBKDKTGFPTG\

NKEKGP[B"MMBQEZYBI"MCBBIZPQ

FXEG\VSGNTXPG,EBKQPS\CZNINYMQ

MKGQEK[MBQFSMOCKQFNGYIGFPGMZ

EM[FPMGRFPGXKBFTGEUFZKHFVJZ

FNGYIB\FPGMZPEPKFTGEU,GFSMKPG

CKRKFOENBBKMV\NFOPF[KFBBI"M

CEPKFTGEU,GBU[PS\MQFNGYI[T"KMQ

BGNKNBKDKTGFTGEUNKEKG,EMKGQEFPGMZ

T[FB\INYGGFGXKBFPTG\F"HVJZG.
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B.PXBPTG\CPM[KZBGJGPJKNPPMZPGXZKO-K[NFRKI[FGBPEPKFTGEU[[MI

NGYIYGEO,GMKGQETEKKQNBHMFCFOFNGYIFR"NFZKFGB[KKLNCTNFPMGRF,BNB

[K[TNKFO[KTCGEMBVG\KYKTCGZFNGYI,GFPGXBIKKCNFMZKHNPXGBB\FNGYI

CTNFTGEUNF[KCBCKE\G-FPTG\FP[GTCEG\NG,BLMPGCQ[HFEGGYBCK[CG

SKPQ,BLCECZ[BKQCGSKPQFZKBNG[NGP[GOKBG[FCTNKO,]GTK’NFNQBG\D’BO

FHPQCGRPXBGKMGNN[P[MSKPQ[,GNCTNKFPMGRFBKQIKGCF[CFMVK[R\CBZ)BG\

K"E(.GBKQNI[G[[PBFPMGRFPYGNYN\GFGXKBFB\FMSUNBIZFHPQ[BHTEKKQ

R[BZCCTNG\CTNKFPMGRF.

GMQM[PXBCV\IFPMGRFPGXZPFPGXZKOFRPMZKO[O,BU[NBRT[GFVYZ,P"P

MKGQ[BKQCFOSKPQR\KKB[GFCTNKOGFZKBNG[NPGXBG.

C.BPROBOKEGTNMN[FPMGRFPYGNYN\[NVTPKOBKRFPGXKBFB\FTGEUCHPQ-K[
NFS\VYBOIKKCNFIHKZFTGEUFRPXBNCTNFPMGRFMKGQENBVJZGFNGYIFYGEOTN

ET\MQ,BG[RBPZEMKGQ[KGETPMLFZKDOCHFVJZG.

D.PXBMSUCMSVGPJ-NBRT[FFVYZGMR"N,GNMQCECZ[K[CGSKPQIKKCNFMZKH,

GCECZ[BKQCGSKPQMDGQC[JZBIEK[NEGQBOK[KBG[CTNKO,GMDGQCBGVQ[[KKL

NCZZPKFKFFCTNKOT"KCKZGZCICZFFPVTKNF,BGT"KPXNPG\.

GCBGVQ[FPMGRFVTKNF\EKZ,EFKKRG[CBKON[ONYGIG\PKEKMPFEYG\,CMNBGVQ

K[IKGCNFMZKH,MKGQ[FCTNKOKMGNNK\QSKPQT"K[KMGGQFHPQ[FGB[MIGMBQ.

E.PXBPTG\CIRG\TNDCKFYGVF-M[K[CFOSKPQIKKCNFMZKH,GM[BKQCFOSKPQ-
CHPRKRG[PRKIKQTGEUTNFYGVFNMBG’EGPFNMNFR"NGMKGQ[BKQCGSKPQK[NF\KZ

NPGXBP[GOKBG[CTNKO,BPROK[NEGQEBGNKBKRGEGPFMNNNHZGYIGCKGFVJZMKGQ

EET\FNGYIGFPGMZ[K[BZCZ[G\FPGMZGB"M[KKLNPGMZGIKKCNFIHKZNG.

F.PK[KXBNGPFPMGRFTGEUCSMGODEGNKG\ZPPF[PDKTNG,BGPGXZRGSU-IKKC

NFIHKZONCTNKFPMGRF,CKQ[K[CFOSKPQGCKQ[BKQCFOSKPQ.

G.PMGRF[FGXKBFTGEUFPDKTNG,GCTGEGTGPE[OFDKTBIZG\VSFTGEUNTXPG,

CJTRF[PDKTNGTGEU[FPMGRFNBFGXKBFC[TF[YRF-F\GVSHMF.

$ $ $
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FRFERGFVGSYKOCEKQPK[CKZLCZMFTNBMKNFBGTNFPXGFGFVSKYT"KTRKK\

"BPQ"CKQFCZMFNJTKPFBGNT[KK\FPXGF,FBOFGKFVSYGXZKLNIHGZGNCZLBGNB

FGKFVSYGBK"XNIHGZGNCZL,GZBK\KNFZIKCCHFPPF[TNFCPXGE\KCS"E.

B(BK\BCDPZB)CZMG\PFT"C(MN

FTGRFBPQBIZCZMG\KGFZKHFPDGRFGMQ

RVSYC[G"TSKPQZJ"GSTKUB’TKKQ[O.

GFRFPN[GQFDPZBF"HPDGRF,P[PT

ENBT[FCHFBKSGZBNBZYPDGRFFGB,

GB"MPGMINMBGZFENBFGFFVSYCKQ

FCZMFNPXGGFBGBMKNF,EBOFGKFVSY

GXZKLNIHGZGNCZLFZKT[FCHFDOBKSGZ

[DGZOCZMF[BKRFXZKMF.BGNOFVP"D

)SKPQR"BB"BS"YD’(PCBZEFBEBK\B

CDPZBEFGKZYPDGRF,FKKRGEGYBFKMB

ENKMBFVSYCKQFCZMFNBMKNFBGNPXGF,

MDGQ[TRFBPQBIZKCZMFBIZGRFBG

CZMG\F[CI,BCNFTGRFBPQCKQCZMF

NBMKNFBGNT[KK\FPXGFFGKBKSGZ,GIGHZ

GPCZL.GPCKB[MQM\CCBNKFZCF)SKPQ

YS"HS"YH’(C[OFCF"D[FTGRFBPQ

BIZCZMG\KGFGKMEKCZECZKOCJNKO

GXZKLNIHGZGNCZL.

GCP[R"C)SKPQZJ"GS"YB’(,FT\KY

ECZKFVP"DECTRFBPQBIZCZM\TXPG

FGKFVSYGIGHZGPCZL,GC[TZFXKGQ[O

)S"YC’(M\C[BOTRFBPQBIZCZMF

[CKZLBEOBIZ,EKRG\NGKCPINGY\FJ"H

GFPD"B,ENFJ"HCEKTCEBKQXZKLNIHGZ

GNCZL,GNPD"BXZKLNIHGZGNCZLMPCGBZ

CVP"D)SKPQR"BB"BS"YG’(.

ª
œ�ł�ø��Ø���Ł"����"�Æ�
æØ�
ÆØ����œœ
Ø	Ø�ø	Øª	ø	ł�ø
C(GFRFFPINGY\CKQFJ"HNFP"B

[XKKQF[TF"XFR"N,FGBTNECZKF[G"T

)SKPQM"FSTKUK’([M\CGH"N:BO[PT

YEK[BGYEG[FCKQ\VKNKQ[NKEN\VKNKQ

[NZB[,NBKVSKYNTRG\TPFQ.

GRINYGFJ"HGFP"B[OCET\F[G"T

NDCKCEKTCEBOTRFTNYEK[BGYEG[F,

FBOXZKLNIHGZGNCZLTNFRI\\VKNKQ

["Z,EET\FJ"H)S"YI’([CEKTCEBKQ

XZKLNIHGZGNCZL,GET\FPD"B[XZKL

NIHGZGNCZL.

GCBP\MCZRINYGCHFFZB[GRKO

MPCGBZCC"K)SKPQM"F(,EET\FZB"[

)FNMG\YJRG\FNMG\\VKNKQSKPQJ"G(

[CFVSKYCTRKK\BPQIGHZGPCZL,GMQET\

Z[C"BC\[GCG\KG)I"FSKPQK"D(GMQET\

FBDGZ)SKPQN"I(,BCNET\FPZEMK

)FNMG\YJRG\\VKNKQ([NBFGKFVSY,

GNBTGEBNB[ET\FPZEMKFGB[PG\Z

NM\IKNFNTRG\BPQCKQFCZMFNFPXGF.

GCPD"B[OFCKB[OB\ECZKFZB"[

GFZ[C"BGRYJMGG\KFGCET\F[G"T,GNMQ

VSY[IGHZGPCZL,BCNFJ"HFCKBB\

ECZKFPZEMK,BLCKBZ[ET\F[G"T

EBF"RECEKTCENBFGKFVSYGMET\

FPZEMK,BCNP"PNM\IKNFNBKTRF.

GNMQM\CF[G"T[NM\IKNFNBKTRF,GNB

RYJMFPZEMKCHFEPG\ZNTRG\NM\IKNF,

BLCEKTCES"NMFPZEMKEBKQIGHZGPCZL,

MQCKBZFVP"D[OECZKFJ"H.

GFRFFVP"D)SKPQR"BB"BS"YD’(

CKBZSCZ\FPINGY\,[SCZ\FJ"HENB

FGKFVSY,MKGQ[HFMPG[PVSKYBIZK

CZM\FPGXKBYGEOJTKP\FNIOCBPKZ\

’DCKNN\GZB’-]\RGPBMNNCFPG\,[BSGZ
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NGNBMGNYGEO[PBMKNCFPG\KG[,[PCGBZ

)CSKPQYS"HSTKUG’(ENM\IKNFNBKVSKY

BLCEKTCEBKQXZKLNIHGZGNCZL,GFMKRPK

NTRKQTRKK\BPQTNCZMF[BKRFRI[C\

MFVSY,GSCZ\FPD"BFGBEMKGQEBKQIKGC

NTRG\BPQCMF"D,NMQNBFGKMPGDCKN

N\GZB.BPROET\FPZEMK[XZKLDO

NM\IKNFNTRG\BPQFGB,ES"NEMKGQ

[K[IKGCNTRG\BPQFGKMXGZLGPG\Z

NM\IKNF.

GPCGBZPECZKFVZP"D[BU[FJ"H

GFP"BRINYGNDCKTRKK\BPQBIZCZM\

\VKNKQ[NICKZG,P"PMLET\ODONDCK

TGRFBPQTN[BZCZMG\[NPXGG\BG

BMKNF,ENET\PD"BMKGQ[BKQNGXGZLCHF

FGKFVSY,GNET\FJ"HNBFGKFVSYMKGQ

[SGCZ[FGKMPGDCKNN\GZKENM\IKNFNB

KVSKYGCEKTCENBFGKFVSY.GCFDFG\

ZT"BTN[G"TBG"I)SKPQZ"GSTKUD’(

PXKKQNECZKFVP"DBNG.

ª
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D(GFRFCP[R"CCSKPQM"F)S"YN"B(

NDCKCZM\\VKNKQRYJ[K[NIHGZGNCZL

GM[KJ\FPD"BFR"N,GM\C[MQET\FZCF

BIZGRKOGFOFB"ZGEZLFIKKOGIKKBEO

GRIN\XCK.GMQVSYDOF[G"TFZC.

BPROCP[R"CSKPQZJ"GNDCKCZM\

FRFRKQNBFMZKTCECZBNBPCKBECZK

FVP"D[M\C[HF\NGKCVNGD\BEFPD"B

GJ"H.BCNNMBGZFNVKPF[VSYCSKPQ

M"FM[KJ\FPD"BB"MK[NIHGZGNCZL.

GC\CGB\[GZSKPQK"JS"YM’VSYNDCK

FVSKYCTRKK\BPQBIZKCZM\F[IKJF

NVRKF[IKJF[XZKLNIHGZGNCZLM[KJ\

PD"B,GM\C[MQET\ZGCVGSYKO.

GCMUFIKKOSKPQM"F)S"YS"D(VSY

MFJ"H[SVYCZMG\NFYN,[IG[[KQ

N[KJ\FPZEMKC[OZ"\,GPCKB[MQ

M\CGFPBPZPZEMKGRFZ[NGOGTGE

BIZGRKO.GMQM\CFMUFIKKOCSKPQYS"H

)S"YS"B(.


�ØØœ�����łØÆłºœ
���

E(GFRFM"HCTGRFBPQBIZCZM\

ICKZG,BCNTGRFBPQBIZCZM\TXPG,

MCZFCBRGNTKNB\ECZKFVP"DC[O

FCF"DEFGFFVSY,GPCGBZ[OCECZK

FVP"D[CHFBUNET\FPZEMKGFJ"HFGK

FVSYEFGFMPGEKCZECZKOCJNKOMKGQ

[BKQNBEONTRG\BPQTNCZM\G,GMQ

PXB\KCIKEG[KFZPC"QCZMG\EUK"BT"C

GH"N:GFPCZLTNBI\PMNFPXGG\

FBPGZG\C\GZFNBKTRFBIZTXPGBPQ,

BKRKXZKLNCBZTRKQHF[FGBPVGZ[

NZB[GRKO,GMPEGPF[FGBFVSYGXZKL

NIHGZGNCZL,TM"N.GMQRYJFP"CCSKPQ

ZJ"GS"YB’.

BLFMUFIKKO[ORYJ[BVK’BOTRF

BPQBIZCZM\TXPG,NBFGKFVSY,GNB

XKKQ[GOPYGZNECZKG.GNMBGZFY[F,

[FZKPVGZ[CVP"DC[OCF"D[FGKFVSY

GK[NIHGZGNCZL,GMQFGBCZPC"QMR"N.

BPROPXB\K\RKBEPSKKTNKFNFMU

FIKKO,GFGBZCKRGFPBKZKCSVZGPDQBCG\

SKPQB’[M\CNFEKBECFVSKYCTRKK\BPQ

BIZCZM\TXPGENBFGKFVSY,GPEKKYMQ

PECZKFDPZB[M\C[FTGRFBPQBIZ

CZMG\KGFZKFHFPDGRF,GP[PT[HFZY

PDGRFGNBFGKFVSY,GFSCZBCHFCKBZ

[OFPBKZK[CTRKK\BPQFGKYKGOFFGEBF

GF[CI[CKZLGNBFGKFVSY.

BPRORZBFEFVGSYKOFBIZGRKONB

RYJGMQ,ENBFHMKZGZYET\FPZEMKFR"N

EFGKMPGDCKNN\GZB[K[CHFXGZLPXGF

NTRG\BPQ,GMR"N.GP[PT[CTRKK\BPQ

BIZCZM\TXPG[BKQCHFPXGF,GBEZCF

[FZKFGBPDGRF,FGKFVSYBUCEKTCE

GMPG[M\CFVP"DNFEKBC[OFCF"D.
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F(GC[["MINYC’VZYP"ISTKUH’

PMZKT[BOTRFBPQTNCZMFBIZ\[N
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ICKZG\NGKBOHGBG\FCZMF[CKZLFGB,

MDGQ[CKZLFDVQGTGRFBPQTNCZM\

ICKZG[PCZLFDVQ,BKQXZKLNIHGZGNCZL,

GPCBZ[OCFTZFN"JGFTZFP’EMKGQ[HG

PINGY\FVGSYKOBPZKRQCHFSVYCZMG\

NFYNNMQCEKTCEBKQXZKLNIHGZGNCZL.

BGNOBOTRFBPQTNCZMFBIZ\K[

NIHGZGNCZL,MKGQ[BKRG[KKLMNNNCZMF

GFGFFVSYCKQCZM\FDVQN[\KK\G.

GECZKGXT"D[PPFRV[L[BORYJKRQ

NYGNBP[GOSVYCZMG\NFYN,B"MDO

CTRFBPQTNCZMFBIZ\BK"XNIHGZ

GNCZL,[FZKNET\FJ"HFR"NDOCTRF

BPQTNYEK[BGYEG[FBGCZMFBIZ\NB

FGKFVSY,GBORRYGJMVGSYKO[FGKFVSY

GM[KJ\FPD"BB"MDOCTGRFBPQ[N

BG\GCZMFXZKLNIHGZGNCZL.

GMQPCGBZNFEKBCVRKOPBKZG\INYC’

SKPQF’[BOCKZLFPGXKBGTRFTNCZM\

FPGXKB[NICKZGBHFGKFVSYGXZKL

NIHGZGNCZL,GPGCBC[TZK\[GCFSKPQ

YS"HS"YK"B,GCSKPQZT"BSTKUJ"G,

GCSKPQ\ZP"DS"YB’,GMQPGCBCVZP"D

B"BCSKPQZ"GS"YE’GMQM\CFPJF

BVZKOSKPQ\ZM"FSTKUP"I,GMQPCGBZ

CCZMKKGSUSKPQZK"DS"YF’.

GC[["M[OFCKBECZKF[TZK\[GCF

SKPQYS"HS"YK"B[M\CGH"N:GTKKQVRKO

PBKZG\I"CSKPQF’,[CRKBEO[KG[CKO

CPSKCFBI\GMNBIEMGSGNVRKGNYE[,

GPP\KRKQNCZM\FKKQTE[KCZMGMGNO,GPK

[YEOGCZLTGRFBPQBIZCZM\ICKZG

GBI"MPYE[KO,NBG[VKZTCEKGDGZPKO

CFVSYHFCZMFNCJNF,EMKGQEFVSKYCKQ

FCZMFNJTKPFFGKFVSYMP"[YX\

VGSYKOCTRKK\BPQBIZCZM\YZ"[,

GXZKLNCZLVTOBIZ\GFGKCZM\G

FZB[GRFNCJNF.TM"N.GM\CTNHF

F[["MC[OFDZ[H"B[BKQNFCKBZBKF

PECZKF[TZK\[GCF[SGCZ[DOCTGRF

BPQTNBG\FCZMF[CKZLFGKFVSY,MKGQ

[M\CFVRKOPBKZG\[ZYYX\VGSYKO

SGCZKOMQBCNBKQPINKJ[CEKTCEXZKL

NIHGZGNCZL.

NMBGZFECZKGXT"D,[FZKPCGBZCVRKO

PBKZG\[O[M\CNFEKBENMNFVGSYKO

FGKFVSYCHFGZYNDCKCZMG\YZ"[K[

PINGY\VGSYKOBOTGRFBPQFGKFVSY

NYZ"[,[FZB"[TRFBPQBIZKCZM\

BFC\TGNO,MKGQ[SCZ[BKQCZMFHGTN

YZKB\[PT,[FZKBKQBRGPCZMKQB[Z

YE[RGCPXGG\KGGXKGGRGTNYZKB\[PT

FNMLNBFGKFVSY.GMQET\FZP"BENB

FGKFVSYENBDZTP[BN\[NGO.BCN

ZCKRGKGRFGFZPC"QSGCZKO[BKQNFVSKY

DOCCZMG\YZ"[[SGCZKO[DOCHFFGK

FVSY,MKGQ[SGCZKO[HFCZMFTNPXGG\

YZ"[.

GT"HM\CFVRKOPBKZG\[MNFPINGY\

HFCCZMG\YZ"[GCHFK[YX\VGSYKO

[SGCZKO[FGKFVSY,BCNCCZM\FRFRKQ

NMG"TFGKFVSY.

GHFMGGR\F[T"\[M\C[YX\VGSYKO

SGCZKO[FGKFVSYCTRK\BPQBIZKYZ"[

MGGR\GENDCKYZ"[FGKYX\VGSYKOBCN

FMBNMG"T.

GMQV[JG\FP[R"CCSKPQM"FS"YN"G

[M\CEBOTRFBPQTNBKHFCZMF[[PT

IGHZGPCZLGNBPINYBOTRFBPQTN

BG\GSGDCZMF[CKZLBGTNCZMFBIZ\,

P[PT[SGCZ[CMNDGRKFGKFVSY.

GMQP[PTPPF[M\CNVRKHFCS"Y

N"F[BVK’NTRG\BPQTNCZMFHGDGVB

MDGQNTRG\BPQTNCZM\\VKNKQ[PCZL

BIZBSGZM[KJ\FECZ[PGBN.GP[PT

[T"HRPKYBKPF[M\CBI"M[BOTRF

BPQTNBKHFCZMF[[PTIGHZGPCZL
B

.
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BGMQCSVZCET\RGJFTN\VKNKQC\[GCFYS"CM\CDOMQ[V[JG\FP[R"CYBKDOTNTRFBPQ[N

CZM\\VKNKQGPSKKO[XZKLTKGQYX\



GMQC[G"\BDZG\P[FBGZ"IINYC’

SKPQY’PSKY[K[NIHGZGNCZLGBVK’

M[TRFTNCZM\\VKNKQ,GPGSKU[BKQNGPZ

CHFSVYCZMG\NFYN,TKKQ[OJTPB.

GPF[PCKBF[["MZBKFNECZKG,PHF

EBK\BCSKPQZ"GCP"CS"YG’[BOR\MGKQ

CFCENFNCZLTNFB[GSKKOTNFB[,

GBI"MRHMZ[JTFCSEZFCZMFGSKKO

CGZBPKRKC[PKO,KXBKEKFB[GIGHZ

GPCZLTNFC[PKO.GNMBGZFY[FNPF

KXBCZM\PBGZKFB[FBT[FFVSYCKQ

CZM\FB[NPT[FFRBF,BNBTNMZIL

EMN[FGB[CI[NFYC"FBKRGFVSY

GB"MDOBPQBKRGFVSY.

K[NEIG\,NVKPF[M\CC[["MVZY

S’FTZFY"JCSGDZKKO,[MBQNBFGKFVSY

EPKEM[CKZLPBGZKFB[FGBRFRFPFBGZ,

GFS\MNG\TNFXKVGZRKKOBKRFPTMC\

MNN.GNMQNBFGKFVSYCPF[SKKOCGZB

PKRKC[PKO.

[GCPXB\KC[G"\NIO[NPF)BG"I

SK’P"E([FCKQD"MCECZKVRKOPBKZG\

MPG[M\C\KNTKNES"NEFGKFVSYCTRKK\

BPQBUM[TRFTNCZMFMPG[CKZLFGB

NTXPG,BLNPT[FFNIO[NPF[OIGNY

TNKGGS"NECBGVQ[TRFBPQTNCZMFMPG

[CKZLFGBTXPGNBFGKFVSYCEKTCE

EFGKZYMYCNF[PBPKQCCZMF[CKZL

CTXPG,GTKK"[[FCKBMPFZBKG\NHF,

GFGSKU[O[HFSCZBJGCFPBGE,GM"H

EGYBBOTRFBPQTNBG\FCZMF[CKZL

CTXPGGMBPGZ,BCNBOTRFBPQTNCZMF

BIZ\GEBKFGKFVSYBUCEKTCE.GMQMN

HFFGBZYCEKTCE,BCNNM\IKNFNBKTRF

CMNBGVQ.

GMQZBK\KCSVZBVKYKPDKRKOS"YP"D

[RYJD"M[CBG\FCZMF[CKZLCTXPGNB

FGKFVSYCEKTCE.GMQFMZT\FDZ["H

BGKZCLGMR"N.

)GFRFC[G"\CRKQTGNOSKPQC’M\C

[BVK’NM\IKNFPG\ZNTRG\BPQBIZ

CZM\G.BLRZBF[[BZVGSYKONBRYJG

MGG\KFGMPG[FY[FTNHFC[G"\NIO

[NPF,TKKQ[O(
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G(GC[G"\VRKOPBKZG\INYB’SKPQ

R"JM\CNDCKCZM\\VKNKQ[PG\Z

NM\IKNFNFVSKYCKQ\VKNKQ[NKE

N\VKNKQ[NZB[GNTRG\BPQTNCZM\

\VKNKQ,GBU[VSYC[G"T[BVK’NYEK[

GYEG[FBKQTGRKOF\O[BRK[FGKFVSY

CTRKQBIZBCNFMBCTRKK\BPQFGKYCN\

ECZKO[PBPKQ[XKGGRGFYC"FTNF\VKNKQ

NBFGKFVSY.GMQRYJFYKXGZ[G"TSKPQK’

STKUI’.

GC[G"\ECZ[PGBNSKPQYP"FIGNY

T"H
C

GPCKBZBKG\T"HGFGCBECZKG

CFDFG\ZT"BTN[G"TBG"ISKPQM"F,

GTKKQ[OCZT"B[PCKBZBKFNECZKFECZ

[PGBN[BVK’NBG\GCZMFTXPFBKQ

NTRG\NM\IKNFTKKQ[O.GCP[R"CSKPQ

M"FN"FPSKYMECZ[PGBNGZT"BENB

MVRKOPBKZG\.

GCBIZGRKOPY[KO[K[S\KZFC[G"\

VRKOPBKZG\[MBQNDCK\VKNKQVSY

[PG\ZNM\IKNFNTRG\BPQTNCZM\

\VKNKQ[NICKZGGNDCKCZM\FRFRKQVSY

[BOTRFBPQTNCZM\G[NICKZGBVK’BO

ICKZGCKZLBG\GCZMF[CKZLCTXPG,MPG

[M\C\NTKN,FGKFVSYGXZKLNIHGZ

GNCZL.

GCFTZG\TNET\\GZFSKPQM"FSTKU

M\C[BGNKK[NINYCKQCZMG\FPXGG\

NCZM\FRFRKQGNBPCBZCHFSCZB.)GBGNK

K[NGPZECZM\FRFRKQINTNFIVXBNMQ

BKRGKMGNNFVSKY,BCNCZM\FPXGGFFGK
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CBGNOFECZ[PGBNPSKYNPT[F[CEKTCEBOTRFBKQNIHGZGNCZLEMKGQ[HFPINGY\FVGSYKOBOFGK

FVSYGSVYCZMG\NFYNBGNONM\IKNFBKQNTRG\GBVK’BPQ[NBG\FCZMF.



MPG[CICTNPB.GTKKQTGEC[G"\PRI\

BNTHZSKPQM’[PCBZCHFSCZB(

BGNOCVZP"DSKPQZ"GB"BS"YE’M\C

NFEKB[CKQCCZM\FPXGG\GCKQCCZM\

FRFRKQFGKFVSY.

GCBVKYKPDKRKOS"YK"DP\ZW[FVRKO

PBKZG\SGCZ[K[IKNGYCKQCZM\\VKNKQ

N[BZCZMG\,[FVRKOPBKZG\SGCZ

MFZH"F,[NTGNOBKQFCZMF[PCZLTN

[NKEYBKTN[NZB[BNBHF[\KPXGG\

GTNMNBIEPCZLCZMFNIGE,GFJTO

[BSGZNFVSKYCKRFOFGBZYPXEDHKZ\

FM\GCECTKRQ[KFBFGKFBI\N[RKFO.

GNMQM\CFZH"F[BOSICKR\KOK[NG

NIHGZGNCZLGNP[P[C\VKNKQ[NKE,MEK

[KFBFGKFBI\.GNMQSGCZFVRKOPBKZG\

NDCK\VKNKQ[BOTRFBPQTNCZM\\VKNKQ

NKMBFVSY,MKGQ[BKQFVSYCKQFCZMF

NT[KKF[FZKFRKI\VKNKQ[NKEGMNFVSY

HFPXE[CTKRQFGKFBI\,GNMQBOTRF

BPQTNCZM\\VKNKQNBFGKFVSY[HF

RI[CFGKFBI\
D

P[B"MNDCKCZM\FRFRKQ

BOFVSKYCKQCZMFNBMKNFFGKFVSYMKGQ

[NBINFCZMFGFVSKYCKQCZMFNT[KKF.

GNVKCKBGZHFKGXB[BOFVSKYCKQ

CZM\\VKNKQNFRI\\VKNKQ[NKE,FGK

FVSYDONVKFVRKOPBKZG\,MKGQ[FCZMF

TEKKQNBINTNFPXGGF.GMQM\CBVKYK

PDKRKO[O.

GMQZBK\KCBNUNPJFTNPJFBVZKO

SKPQ\ZM"FSTKUP"IM\CDOMQ[ECZK

FVRKOPBKZG\HFZYNDCKFVSKYCKQ

\VKNKQ[NKEN\VKNKQ[NZB[,BCNC[BZ

CZM\FRFRKQGCZM\FPXGG\FGKFVSYDO

NVRKOPBKZG\,GBVK’M[TGRFBPQTNBG\G

SGDCZMF[CKZL.GMQC\VKNKQBOFVSKY

CKQFCZMFNY[KZFFGKFVSYBVK’M[TGRF

BPQTNCZM\F\VKNKQ.
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B.FVSKYCTRKK\BPQBGYEK[BGYEG[FCKQ\VKNKQ[NKEN[NZB[-PXKRG[RINYGCHF

ZB[GRKO.GNFNMFRINYGFVGSYKOCET\F[G"T,NET\FJ"HBKQIGHZGPCZL,GNET\

FPD"BIGHZGPCZL.GF[G"TFZCGP[R"CRYJGMFPD"B[IGHZGPCZL.BCNFMUFIKKO

)SKPQM"FS"YS"D(RYJMFJ"H[BKQIGHZGPCZLP[GOSC"N.

GMNHFBKQIKNGYCKQFVSKYBIZCZM\NFRKINVRK[FRKI[NKE,BGNBIZFRI\[N

KENVRKFRI\\VKNKQ[NZB[.

C.GNDCKNFVSKYCTRKK\BPQTNCZM\\VKNKQ[NICKZG-ET\FVRKOPBKZG\[PG\Z

NM\IKNFGBKQCHFFVSYMKGQ[CTRKK\BPQTNCZM\\VKNKQFGKYCN\ECZKO[PBPKQ

[XKGGRGFYC"FTNF\VKNKQGNMQNBFGKFVSY,GHFEGGYBM[FVSKYCKQ\VKNKQ[NKE

N[NZB[.GMQRYJFYKXGZ[G"T)SKPQK’STKUI’(.BCNFECZ[PGBNSGCZ[BSGZ

NTRG\,GMQET\ZT"BGP[R"C,GMQRYJC[G"\BDZG\P[F)BG"II"CSKPQY"K(GM\C

[BUCEKTCEIGHZGPCZL.GMQP[PTPECZKFP[R"C[BUCEKTCEIGHZGPCZL.

GBOFVSKYCKQFCZMFNY[KZFFGKFVSYDONVRKOPBKZG\.MKGQ[FPXGGFTEKKQNB

INFGMR"NCBZKMG\.

D.BOFVSKYCTRKK\BPQBIZ[CZLCZM\FRFRKQGCZM\FPXGG\-M\CFVP"D)SKPQR"B(
[EKRG\NGKCVNGD\BFP"BGFJ"HFR"N.GFP[R"CFT\KYECZKFVP"DGNBFMZKTCHF.

DGHFPEGKYPBEC[G"\VRKOPBKZG\[FZKPEDK[[O[MNFISZGQ[NFVSYFGBP[GOFGKFBI\GPGSKU

[OECTRKK\BPQTNCZM\\VKNKQFGKMFGKFBI\[FMNCTRKQ\VKNKQ.



BPROCFNMG\\VKNKQFMZKTMPD"B,GNVKHFK[NIHGZGNCZL.GCMUFIKKO)SKPQYS"H

S"YS"B(FMZKT[BKQNIHGZGNCZLP[GOSC"N.

E.BOTRFBPQTNCZM\ICKZG,[CKZLBG\FFCZMF[CKZLCTXPG-ET\FVRKOPBKZG\

)I"CSKPQF’(EFGKFVSYGIGHZGPCZL,GFT\KYECZKGC[TZK\[GCF)SKPQYS"HS"Y

K"BGSKPQZT"BSTKUJ"GGSKPQ\ZP"DS"YB’(GMQRYJCVP"D)SKPQZ"GS"YC’(

GCCZMKKGSU)SKPQZK"DS"YF’(,BPROET\FNIO[NPF)BG"ISKPQP"E([CMF"D

[TRFBPQTNCZMFMTKQCZM\GN"FFVSYEFGKYCNF[PBPKQCCZM\G,GZYBOTRF

BPQTNCZMFBIZ\FGKFVSYCEKTCE,GMQRYJFBVKYKPDKRKO,GMQFMZT\FDZ["H

BGKZCLHX"N)C[["MVZYP"ISTKUH’CFTZG\[O(

F.BOTRFBPQTNCZM\TXPGGFVSKYCKQFCZMFNBMKNFBGNPXGGF-M\CCVZP"DC[O
FCF"D[XZKLNIHGZGNCZLNMG"T,GMQFGBCZPC"Q)CZMG\EUK"BT"C(,GMQVSY

FP[R"C)SKPQZJ"GS"YB’(.BCNCMUFIKKOPIE[[DOCHFBKQNIHGZGNCZLGNB

FGKFVSY.GPXB\K[M\CMQFPBKZKCSVZGPDQBCG\)SKPQB’(.

$ $ $
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NMCGEPTZM\YGCWCK\BFZQGK[ZBN,[NG’GCZMF,ZBK\KC[RKFYCXKOFBIZGRKO)ZME-ZMF(,
PBPZKOPB\FZF"DZ’P[FEH’NGCSYK[NKJ"B,FGZBG\CTRKRKRK[GBKQ,GCB\KCHFNFTKZCPTJ:
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B(CPBPZGFZB[GQM\CCTRKQFPRFDNT[G\FYRKQGNI\GOFTEKO\I\FIGVF.GSKVZTGCEBPMCGE

BBPG"ZFDBGQHX"NCIGV\KCENIJ"BBIG\K\IK’GMCGEDKSKFDZI"XCQMCGEFDZB"KBGNPBQ[NKJ"B

PFCE"WTEFFIZEK\,[MCGEBBPG"ZCKY[NRFGDMQ[KI\PG\I\FIGVFPVRK[MQFKFPRFDBB"H

PZQFDZ["HHX"N,GFPIG\QFDZB"K[NKJ"BF[KCGMKCPFZ"KCZGRBM\GCPVGZ[ENKMBPIHKM[KYZB,

GNBFKFCKEKBBPG"ZHX"NPFNF[KC,GT"MT[GMFGZB\FDZB"K[NKJ"B.TM\"EFZCFR"N.

P\GLFECZKOTGNFZG[OMKF\DN\FMBQPXKBFIE[FPECZKPFZ"KCZGRB[NBFKGKEGTKONMCGE

BBPG"ZHX"NGPVRKHFCKJNET\G.GFRFPVB\MCGEBBPG"ZFDBGQHX"NPIGC\KNFTKZMKDOBRK

FKK\KCBG\GPTPEGBKQFECZKOPEGKYKOMNN.GCMNNJTOPRFDBB"HHX"NNI\GO\I\FIGVFDO

M[FM\KCFGFIGVFFMNPCTGEKGO,BKRGPIP\PIHKM[KYZB,GMPGCBC[OBB"HHX"NCBVZKGQ[NPF

)KZG[NKO\[S"H,NFDZB"CVKRYNHX"N,VZYC’STK’K"C,GTCZB\FDF\GFPEGYEY\[NMCGE

BBPG"ZHX"N(,BNB[MQFGBPRFDKZG[NKO,GTV"HFKFPRFDBB"HHX"N.

DOECZKFPFZ"KCZGRB)SK’XE(BKROIE[KOMNNGFGHMZGMCZC\GLECZKBBPG"ZFDBGQHX"N

CFTZG\KGNSVZBVZKGQ[NPFFR"N)REVSG[OCSGUFSVZ(TNECZB[ZFCKB[OB\IGPZ\MCGE

BB"HFDZ["HHX"N,[EQNIE[EMNECZKFPFZ"KCZGRB)SK’XE(EBKQI[[PIHKM[KYZBFOZY

CBGVQEFI\KPFGDOFYKEG[KQRT[KOPCTGEKGO,BGNOCBGVQEIK\GOFM\GCFFGBCKGOGFYKEG[KQZY

CNKNF,BHKHGFKTEG\[YZDPGZFGNBZYRKEGQ[NPIHKM[KYZB,]GREVSFIGPZBHGC\IKNFCS’

PXFNG\I\RKONFDZK"P[JZQ[NKJ"B)\[R"C,TP’YRJ,GDO[OFGCBGCHFECZKOPMCGEBBPG"Z

HX"N(GBI"MC[G"\PRI\[NPF)I"CSK’YMI(GEQ[ODOCECZKFPFZ"KGKKN)[FGCBGC[G"\

PFZ"KCZGRBSK’NF(TKK"[[.

ML[CBG\GPTPE)C[R\\[T"C(NBFKFNBBPG"ZHX"N[GODKNGKPECZKFPFZ"KCZGRB,GFSKCF

[MCGEBBPG"ZHX"N[\Y,FKBPSKCG\[FKG[PGZG\TKPGGPVRKEZLFRFD\GFPMGCE\[NBNF\TY[

GNFTPKEET\GNF\GGMITOPIG\RG[NKJ"B.GCMNNDOBXNBBPG"ZHX"NGDOBXNBB"HHX"NFKFMN

TRKQHF)CBGVQ[FMNRT[FCBG\GKGO(ZYCDEZ[NNM\IKNFCNCEN[PZFPRFD.GMQRGET\KPFDZ"E

PKNZ[NKJ"BZ"PEK[KC\VGRKCH’[MQFGZFNGPZQFDZK"[BNK[KCHX"NNRFGDNM\IKNFNI\GOZY

\I\FIGVF.


æ���łØ"ø��"	ª	�ºœø�Æœ�œ"æ:
C(CPBPZGF[RKFCKBFGZBFPPZQFDZK"[BNK[KCHX"N,[BOFIGVFFK\FPCTGEKGOBGCKQ

F[P[G\GFCZMG\RDPZGCNKNF,BHNKRQNTRKQKPKF[CTCZMG\BIZKHPQYRKQFIGVF[FKFCKGO,[FZK

\KMUBIZKFYKEG[KQFIGVFYGRFNRK[GBKQ,GNBBHNKRQBIZKSKGOFCZMG\.GBT"V[HFENBMV[JG\

ECZKFZP"B)SK’SCST’G’(C[O[G"\FZB"[)MNNM"G(,GFZCFR"NM\C[NMBGZFMQPGMZIPECZK
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[G"\FZB"[)MNNN"H([M\CECZMG\NBPTMCG\CYRKQFRK[GBKQ,GMQVSYFZP"BCTXPG)SK’SBST’

B’(,GNV"HPMKGQ[FKBMCZR[GBFPKEBIZKFYKEG[KQBHKPPKNB\KMUP\IKNKQKPKFP[\F,ZBFCM"E.

GFRFTKYZFECZKOFONMBGZFENBMZKFJ\FZP"B)SK’SCST’G’(C[OFZB"[,GFDZK"[HX"N

EIYNGPZETKYZMGGR\FZP"BFKBZYNBVGYKP[KJ\FMRS\KIHYBNEBHNKRQC\ZSTGEFZB[GRF

GB[ZHFFKFDOFRKEGQC\[GC\FZB"[[O,GNTGNOBKQMGR\FZP"BE\NKCCZMG\BNBCYRKQ

FRK[GBKQ,GNHFFCKBFZCFR"NZBKFPFYG[KBCS\KZ\ECZKFZP"BEBKFGDGVKFVSYEFCZMG\NB

PTMCG\B\FYRKQRK[GBKQ.

BMQR"NEBKQCHFFMZIGMPG[KCGBZNFNQ,EK\MQEBT"VEFCZMG\NBPTMCG\B\FYRKQIGVF,

TM"VKPKFP[\F\NKKQCCZMG\GNBCYRKQIGVF.

BGNOPNCEHB\K[NXKKQCTRKQHF,NECZKFI\"S)[G"\BCFT"H,SK’YSG([M\CENEKEQCMNIGVF

ET\FI\Q[NBNYRG\FYRKQIGVFTEDPZFCZMG\,GFCKBMQDOP[G"\IGG\KBKZ)SGUSK’R’(,GFGSKU

FI\"SJTOMKFKMKEFCZMG\KFKGTGCZNT[KK\Q)GHFK[GCNYG[K\FCK\[PGBN,SK’SCSY"B(,

GNV"EYG[KBPTKYZBNK\B,EFYRKQIGVFNEKEQNBIKKNBNBBLGZYCDPZFCZMG\,GDOZTY"BHX"N

XKKQNECZKFIG"KFNNGCDNKGQ[G"T)BCFT"H,SK’RF,TNI"PSY"J(,GCGEBKF[GPTNFGZB\FI\"S

GFIG"KBKQPHKIKQBG\G,GDOCTZGLF[GNIQ)SK’RF,ST’KJ-M(FBZKLENEKEQDPZFIGVFFGBZYCDPZ
FCZMG\TKK"[,GVNBCTKRK[FDZK"[HX"NNBFHMKZECZKFO,]GK[NFPNKWEBMQMCGEBB"HHX"N

)PRI\[NPF,YPB,SK’KI,FTZF-7-(XKEEENBYKK"NNFNMFMI\"SHF[.
GK[NXKKQTGECTRKQHF,EFRF[KJ\FZPC"OECTKRQIGVFFZBGKFNCKBFGT"MXZKLNM\GC

FM\GCFNVRKFIGVFMEK[\FBZBGKFNCKBF,GFGCBCZP"B)SK’SBST’B’(NRFGDMQNM\IKNF

M[KJ\FZPC"O,GP[PTCZP"B[HFDONEKEQEIGVFBKRFKIGEBNBFTPE\MNGRSBG\FIGVF,EDO

CIGVFMHGK[PYGONFIPKZE\FBC[T\FIGVFZBGKFNCKBFGCTKRQNM\GCFM\GCFNVR"M)GTKKQ

CEZM"PGXT"Y(.GRPXBNV"HENPRFD[IG\PKQTNFM\GCF\I\FIGVFBHKTEI\KP\FM\GCFTGENB

IKKNYRKQFIGVF,ENVR"MFBBKRFZBGKFNCKBF.BNBEPFLJTPBFRFHFRT[FPPKNBEN[KJG\

ECTKRQZBGKFNCKBFCFMZIP\TMCFYRKQIGVFTEFI\KPF,BMQFI\"SIEK\NQE\NKCET\GEFI\Q,

GFGBBKQP\MGKQNMGRSFTEDPZMNFH’CZMG\.

BGNOCTKYZFYG[KBPS\KZ\ECZKFZP"BRZBFEK[NKK[CCHFMPG[BM\GCNFNQ,GZYBHMKZMK

NYG[KBFR"NEFCZMG\NBPTMCG\MCZR\TGZZGCYGRJZSBIZGQSGUS’FPYRFT"SFNMG\YKEG[KQ,

TKK"[[TPECMPFTRKRKOCHF,GMQCJKCYKEG[KQ.GZBFDOCIK’ZCK[PGBNZGHGCSYKHX"N)M\GCG\

SK’I’SY"H([TPECHFGFRKICYG[KB,BMQCTKGQGEYEGYECZK\[GCG\FZB"[TGNFFCRFBIZ\

NDPZKCECZKG,GMP[K"\NFNQ.

GZBGKNFYEKONVR"M,EK[CTRKQHFRVY"PPNCEEKRKH’KPKFP[\FG[CTCZMG\,DONTRKQMNEKQN’

KPKONMNFPBKP\KFQP\IKNKQ,GRVY"PNDCKFEKQEMNF\GLN’PG\Z\NZIGWVRKFCKGOFMKVGZKO)BG"I

SK’\ZK"DST’K’(,BGNEKQBCKNG\,EMNF\GLN’PG\Z\NF\Y[JC\GLH’KPKBCKNG\,)KG"ESK’[V"BST’

G’(,GNM"HCTKRQNKETCEKGYP\KP\IKNKQH’KPKFP[\F.]TKYZFECZKOENFNQM\C\KOCTCZNKEKEKFZC
FDBGQZ’P[FXKPZPQ[NKJ"BMFTZFNIKCGZG"IGV\I\RKO",GFZCFP\GMQPM\CHFFGBPPF[R\NCQ

CPG"PTKPG[.
�œ�Ø��ÆªÆłØ�ł�"�

D(GFRFTKYZFYG[KBFKBCECZKFZP"B)BCFT"HSK’SCST’G([FCKBECZK[G"\FZB"[)MNNMG

SK’C’(EKPKFIGVFP\IKNKQBIZDPZCZMG\FIGVF,GH"NFZB"["MKFIGVFFKBPYGOKIGEI\Q
GMNFGP[T\FCZMF[FG\ZGNF\KIEP\IKNKQH’KPKFIGVF",TM"N.GTV"HM\CFZP"BGH"N"GBNGH’

KPKOP\IKNKQPKENBIZH’CZMG\[CKZLCZB[GRF,)\[G’FZB"[MNNM"G(",TM"N.

GNMBGZFX"TEFB[KJ\FZP"BCEZMKP[F)SK’SC(EMNFCNBCZMFPG\Z\NCTNF,GPF[BPZG

IH"N)ZK[PS’MNF(EMNFCNBCZMFBSGZFMREF,FKKRGMNFCNBIGVF,GT"MVSYFE"PEBONKMB

T[ZFKMGNFNKR[BNNBCZMF,GENBMC"K[RJFNFIPKZB\[KJ\FZ[C"BEKTMCGFRK[GBKQ,

GMPCGBZM"HCBGZLCCK\[PGBN)BCFT"H,SK’RFGSK’SC(.GFRFNV"HEFCZMG\NBPTMCG\B\

FFK\ZKIGE,FKFZBGK[\KMUCFKG\O\I\FIGVFMCZK\IKNGKPKFP[\FTGEYGEONDPZFH’CZMG\,

GX"TECZKFZP"BC[OFZB"[.
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GDONTRKQYRKQFRK[GBKQ,PVGZ[C[G"T)SK’RFST’D(ECZMG\NBPTMCG\B\YRKQFRK[GBKQ,GH"N

F[G"T"BKZSGMRSNIGVF,GNBCZLCZM\I\RKO,F"HR[GBFDPGZF,GIGHZGPCZLBVKNGBIZMPF

KPKO,GXZKLNM\GCM\GCFYGEOMRKSFNIGVF,GBI"MKFKFPG\ZCB[\G".GPYGZFECZKOCZPC"O

)V"KPBK[G\F"G(.GM"MFZP"B)SK’SBST’B’("MRSFNIGVFGNBCKZLCZM\I\RKO,FGKIGVF

DPGZF,EBKQFCZMG\PTMCG\;GPCZLBIZMPFKPKO)JGZSK’S"C(,GNM\INFKCZLBG\OYGEO
[K\KKIETPF)MLP[PTC\[GC\FZB"[(,GRFDGTM[KGNCZL\I\FIGVF,YGEO[R\KKIETPF",

TM"N.GPCGBZEFCZMG\NBPTMCG\NBB\YRKQFRK[GBKQGNBB\FK\ZFKKIGE.

øØŁœ�ł�Æ"�Æ��
��Æłº�œ:
E(GFRFCTKYZEKQIGVF,[KJ\FZPC"O)V"KPBK[G\F"B(EIGVFHFGZYKIGEDPGZGNBMFTPE\

IGVF[NRG,G[KJ\FZPC"O)[OF"CGF"G(D"MECTKRQIGVFFZBGKFNCKBFGT"MIGV\REFNBYRKB,

]GTV"HM\CFZPC"O)[OF"H(EXZKLNM\GCB\FM\GCFYGEOFIGVF,MKNNBM\GCFFKBBSGZF

NCTNF)ZP"BSK’SBST’B’([,GNV"HM\CFZPC"O)[OF"D(EPCZMKQNVRKFRK[GBKQ,GMPG[CKBZG

ECZKGFRG"M)TKKQC"[SK’SCSY"B(EBK"HZYPJTOTGCZNT[KK\QBNBDOPJTOECTKRQIGVF

FZBGKFNCKBF,GMNFNNBCZMFBSGZFNCTNFMREF.

GBT"V[FZPC"OTXPGM\CPVGZ[)F"G(ECZMG\NBPTMCG\B\FRK[GBKQ,PCGBZPKF\

ENM\IKNFK[BKSGZNNBCZMFGZYEBK"HPTMCCEKTCEGN"IIGVF[BKRFZBGKFNCKBFNTMCFYRKQ

CEKTCE,GHFGMECZKFC"[)SK’SBSY"F,GZBFNTKNSK’RFSY"B([CKBZFJTOEI[KCBZBGKF

NCKBFCEKTCEBGPJTOECKEGMNZDTNCZL,BGPJTOEBKSGZMNFNNBCZMFEBSGZFNCTNFMREF

BKRGMREFPP[.GHGFK[KJ\FZPC"O,BMQBRQYKK"NNTKYZFFNMFEIGV\REFYGRF)SK’SBST’C’(,

GNEKEQIGVFBKRFKIGE,BNBFKBPF[RYZBBXNRGIGVF.

ª�ª��ªÆłØ�ł�"ø��œ�Ø����ª�	�ÆªÆłØ�:
F(BMQC[KJ\FZB"[FTRKQ\PGFPBGE,EFB[KJ\G)M\GCG\,V"FSK’G’(ENBCTKRQMNNIGVF

FZBGKFNCKBFGDOIGV\REFFGKIGVF,GMPG"MN[KJ\GCFMZIEIGVFHFCMNNNBKIGE]EFBKIGE
TOREFBSGZ[BNBHGFKMTKQIGVF[NRG,GN[KJ\GGEBKBKSGZKIGENBPTMCB\KPKFP[\FEBJG

CIGV\REFNBRGFDKQKPKFP[\FPKE,GB"MPFV[ZECZKGC\[GCF[M\C[FIGVFFKBPYGOKIGE
[HGFK[KJ\FZPC"O,G\PGFDOP["M[\IKN\KPKFIGVFFKBPIP\[FCZMG\F\KZGB\FKIGE,

GCZGZNMBGZFEMNECZKGFON[KJ\FZPC"OGNBN[KJ\G.

GTM"VPKF\BKL[FZB"[C\[GCFCKBZECZKGT"V[KJ\FZPC"O,RPXBB"MEMGR\GFKBNFYEKO
GNBNBIZ,GFKKRGECBGVQ[PCZLNVRKFKIGEGFYRKQIGVF,ETM"HKPKFP[\FMCZP\IKNKQ]GMPG
[EYEYECZKGFZP"BSK’SB,FGCBNTKNBG\D’[,GPT\F\PGFPBGEPRKQNPEFZP"BNBKIGZ,GFKKRG
EH’KPKFP[\FP\IKNKQZYBIZKDPZCZMG\FIGVFNEKEQEYKK"NEIGVFFKBIGVF[NRGGPCZLBIZK
FIGVF,GFB[VKZK"NE\KMUCTGPEO\I\FIGVFBIZFYKEG[KQMCZBKMBYRKQIGVFGRK[GBKQ

GPPKNBP\IKNKQKPKFP[\F,GCZMG\MBPGZNBPTMCG\B\FRK[GBKQ.GBORKPBEDOFZP"BMKGQBMQ

ZYNIGPZBNFYEKO\IKN\KPKFRK[GBKQCBGVQ[CKZLNVRKFIGVF,X"TBKLS\OECZKGCNBNVZ[

EPKKZK[NBMP["MNTKN)SK’SBST’B’(EFPRFDFV[GJNCZL\I\FIGVF,GX"T.

GNYG[JBDOECZKFZB"[X"CEMKGQEPCZLNVRKFIGVFPFKMK\K\K[K\IKNGFH’KPKIGVF\KMU,

GFBCKZLGNBMRSBK"HIGVF,MPCGBZCZPC"O)[OF"G("FPBZSB\FB[FGCZLCZM\I\RKOGNB

R\KIETPFCCK\GTEKKQBZGSFFKB[BKQCZM\I\RKOTG[FFRK[GBKQBNBMRKSFNIGVF",GM"M

F[G"T)SK’RFST’C’(,GCFMZITNKRGNGPZCCKBGZECZKGECBGVQ[PCZLT"ENT[G\\KMUKIGE-
IGVF,CHFP\IKNSEZFRK[GBKQMCZCCZMG\EFGKB\IN\BERK[GBKQGHGFKMGGR\FZB"[.

º���œ�ł�"øª	
�	��º	œ	�ØÆÆłº�œ:
G(GP\GLMLR"NEFZP"BFCKQ[ECZKFZB"[FOTNEZLPKXGTGRMGRKOFONMNF[KJG\,ECGEBK

DOCHPQFZB"[FKFFPRFDMPG[NRG[PTPKEKOMNGRSBG\NIGVFCCK\FMRS\GBI"MFI\QGMNF

P\KIEKOCCK\O,GMTKQFPRFD[RGFDTM[KGFGBDOFKFPRFDCHPQFZB"[,]GZBFCZB"[SGMFV"C
SK’I’,FGCBCJGZSK’SC[.
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GMGGR\FZB"[FKB,ECKQBOIGVFFKBMIGVF[NRGGCKQBOFKBKIGEMFZPC"O,CKQMFGCKQMF

[VKZK"NEP\IKNKQKPKFP[\FCDPZFCZMG\,EBOFGKMIGVF[NRGBHKFGKSKGOSEZFRK[GBKQ,GBO

MFZPC"OFGKB\IN\BERK[GBKQ.

GTKYZ\GMQECZKFZB"[EKPKFP[\FNB\NKKQCYRKQIGVFCVGTNNBC\IKN\GGNBCSGVG,BNB

CYKGOSEZFRK[GBKQM\YR\IH"N[FGBCTKYZG\NKCCZMG\CPTPEFRBSVKQNMCGEF[PIF,[FO

PCJBG\B\[PI\FRK[GBKQGPCZMKQCFOTN[PI\FRK[GBKQ,GDON[KJ\FZPC"OMKGQEFO

FP\KZG\BG\QNKIGEGFORT[G\T"ENF\KKIE,MCZK[MBQ\IKN\[PI\IGVFG\IKN\KPKP[\F,

]GCKG\ZPXKRGCHF,EZBFCINY\PIGYY)SK’SBSY"B(FCKQC[KJ\FPZEMKENTGNOYRKQIGVFFGB

ZYCSGUGDPZKPKFP[\F,GPCGBZCECZKGENTGNOMNKPKFP[\FFONVRKFYRKQRK[GBKQ,GZBFIHG"B

)R[KO,SK’SDS"YJG([.

ÆÆØ��ł�ªł�
�Ø�:
H(GCCKBGZFTRKQRZBFNFGSKU,EFRFPCGBZCZPC"OEBV[ZNEIG\B\KPKFP[\FGNFVZKEQ

PFRK[GBKQ,[NBK\IKNG\KMUC[T\FIGVF,MPG[M\C)[OFK"D("K[NGNBEONK[BR[KOZCG\

MBI\CKGOBIEGPCZLCZM\I\RKONMGNQMBI\,BCNN[PIFXZKLN[PGITOMNBI\[PIF

FZBGKFNFTOC\GNFH’TOCTGNFD’GBKQPTZCKQ[PIFC[PIF",TM"N.GPCGBZBT"V[R[BMGNQ

MBI\GCKZLMBI\TM"HMNBI\TG[FNFH’KPKP[\FRVZEKQ.

GCZGZEDOPF[BPZGIH"NECTKRQNC\GNFH’NCZMFHFGC\GLFRLKPKFP[\F,GCR[BR[KOFZCF

MNBI\BT"V[CKZMGNF\IKNFTNFRK[GBKQ,BCNFH’NCZMFKFKGCKPKP[\F[NF.GM"RNFEKB

CN[GQFZPC"O)V"CPCZMG\F"J([KPKFCZMFFOCKPKFP[\FGH"N"CCK\I\RKOPCZMKQCZM\

I\RKOGMG’GPCZMKQBG\FMN[CT\KPKFP[\F",TM"N.GPPKNBCZGZEBOH’KPKFP[\FREIKQBHKDO
H’KPKFCZMFREIKQ.

GM[KJ\FZPC"OEBV[ZNEIG\GNFVZKEB\KPKFP[\FPFRK[GBKQ,MQPCGBZDOCZK"U)M\GCG\

EUET"C(,GFZB"[[ORINYTNKGENBTG[KQMQCS\O,BGNORZBFENBVNKDTNTKYZFTRKQ.GZBF

TGECJ"H)SK’SCSY"I([M\CC[OZCKRGKZGIOEBO\KMUBIZPTPEFIGVFRSTGNTKZBIZ\,GNB

RMRSGMNNN[PGICTKZFIGVF,BHKKPKFP[\FP\IKNKQZYBIZK[KDKTGNPYGOFTKZCFKYCTG

EKZ\O,GRINY[OTNF[G"TGZP"BGRS\KKTCECZKFZK"UFR"NEBV[ZNEIG\B\KPKFP[\F,]GECZK
FJ"HX"T,ENMBGZFFZB"[FR"NC[G"\YBKPP[TNBGVQHFGVNKDTNCKBGZFJ"HCZK"G,GX"T[NB

XKKQNHFFJ"H,GZBFINY"P)SK’SCSY"H([ZPHCHF[.

GPT\FPCGBZNRGEBK"HMFNMFNP[FPSKRKEKPKFP[\FP\IKNKQCDPZYRKQFRK[GBKQ,EFZK

MPCGBZK[BV[ZG\NEIG\Q,GZYECS\OMQFGB,[FOP\IKNKQ\KMUBIZKFRK[GBKQ.GK\MQPT\FEDO

CS\PBEPKN\B[FOP\IKNKQPKETOFRK[GBKQ,TM"VNB\NKKQFOEGYBCYRKQBNBFOP\IKNKO

CCZMG\,EKPKFP[\FFOP\YR\IH"N,GMKGQEC\YR\IH"NK[SEZNRK[GBKQ,GTKYZG[NSEZHFFGB

CZM\I\RKOCT[ZF,]GNM\IKNFNMG"TBSGZFFKBNCTNFNNBCZMF,EDOBOBK"HBKSGZDPGZTM"V

HGFKPXG\FRK[GBKQGCGEBKK[CHFTKMGCGCKJGNPXGF,GK\MQEHGFKMGGR\FZB"[[FCZMG\P\KZG\

NF\KKIE,EBVKNGBOBK"HBKSGZDPGZ,BCNHFCGEBKP\YR\FRK[GBKQ[NIH"NNVRKFKIGE[,GT"M
ING\KPKFP[\FNB\NKKQCIVXB[N"YRKQFRK[GBKQ"BNBC"SEZPT[FFRK[GBKQ"T"V\YR\IH"N,

GFSEZRK[GBKQTKYZG\NKCCZMG\[FOCZMG\TNF[PIF"[PI\[PIZTKOFBFGCKO""P[PII\Q

GMNF",GHGFKFFMZHFTNFB\IN\BE[PIF,GT"MZYCHF\NKMNING\KPKFP[\F.

GNBEPKNBGVQ[CBNK[BGBKQNGT[ZFNCZL,ECGEBK"BGRSZIPRBVJZKF"GCHFCFMZIET\G

NMGRSFPKENNBCZMF,GI[KCERDPZNT"TSEZPT[FFRK[GBKQ,MKGQEET\GNF\IKNPKEB\KPK

FP[\F,]GCBP\K[NEGQECBGVQENKMBT[ZF,BG[BKRGKGETFCZMG\,EBGNKMG"TPGEGCHFEKMGN

PTKYZBN[B\FT"ENEIG\KPKFP[\F,EMKGQECZMG\FQPPXG\FRK[GBKQ,BGNKKMGNNTMCCHFB\

KPKFP[\FCMEK[NBKVSKEB\CZMG\KFQCP[LMNFKPKFP[\F,GKN"T[.

GRPXBNMNFBPGZ:E[VKZK[PYGONGPZMZKFJ\ECZKFZP"BGBKQCHFEGIYGS\KZFMNN,ENTGNO
KPKFP[\FP\IKNKQCDPZCZMG\FIGVF[FOFCZMFTNF[PIFGPPKNBFO\IKN\KPKFP[\F,GHF

CKQNEKEQEFCZMG\FOBIZKFIGVF,GCKQNFZPC"O[FONVRKF.
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GM"HCS\O,PNCEPYGPG\[FMZINRGN[RG\CFOFSEZ,GFKKRGBGMBGVQECZKFZPC"OCRG[B

R[KOZCG\ECHFBT"V[PCZLCZM\I\RKOTNFRK[GBKQTM"HKPKFP[\FREIKQ,GMQNFZK"UCBKZT

BCNFEGIFB\KPKFP[\F,EMGRSGPCZLCZM\I\RKOGEGIFB\KPKFP[\F,]BGN[KJ\FJ"HCET\
ZCKRGKZGIOCRGSTNTKZBIZ\[,GMQMBPGZCBGVQEBKQT[ZFNCZLBG[NBCZMGPBKHFJTO,GET\O

PKF\NF\IKNB\KPKFP[\FPKE,ECMNMF"DBKQFCZMFPTMC\B\ING\KPKFP[\F,BGNOCS\O

[KPKFP[\FP\IKNKQPKEBHKFOINKQCCZMG\FRK[GBKQ.

M\C\KFRNTR"E,

��ł�Ø�æ���ØłÆŒ
ZCNTKF"YJCZKF\"G
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MCGEPTZM\YGCWCK\BFZQGK[ZBNFRMCEF.

KGZ[FNKNFBKZCMPFFTZG\TNFREVSCDNKGQZK"IGCDNKGQZM"E.

B[CDNKGQZK"IREVSFTZG\FDZIKE"BTNYGRJZSCK\PG[C[CSVZYZK\PNLZCI"C,GKGZ[FNK

NF[NKOVZJFISZ[O,CFTZG\KGNSKPQH’STKUB’,GBT\KYBKL[REVSCDNKGQFR"NN[GQYGRJZSCK\

PG[CGFDF\FDZIKE"BT"H.

H"NYGRJZSCK\PG[C:GMQRZBF[FGBET\FRPYKKGSUGMG’,BNBEK[NTPGECECZKGCP"[TE

[KFKGPK[ZBNPMNXEEKGMPGDCKPNLEBPZKRQPYZCBIKL,FNBDCKPNLRZBFEBPZKRQCFEKBEBPG

PK[ZBNPYZCBIKLYZKRQCKFGMG’.TM"NYGRJZSCK\PG[C.

GH"NFDF\FDZIKE"BMVK[REVSFCDNKGQ[O:RTNOPPRGECZKF\GS’SGJFGECZKFZKJC"BY"K]?[
GFZPC"QKCPG\G[BZCRG\KFQ,T"M.

GRZBFEK[NYZG\GGECZKFZKJC"BYK’-YKEG[KQ.

GR\MGKQNECZKF\GS’SGJFP"BT"CE"FBG\G,GNECZKFZKJC"BYKEG[KQK"ET"B,GNFZPC"Q

KCPG\P"FT"C,[MGNOM\CGETEMBQNBBPZGESDKCTE[\FBBPGPK[ZBN,BNBC[BZ[KPG\

G[ZZG\,BCNC[KP\PNLCTKRQTE[\FBBCKGGBPGPK[ZBN,]BNBEFZKJC"B,GFZPC"QCSGUECZKG,
M\CG,EMNFKMBEBPZGTE[KFKGBCKGGBPGPK[ZBN,CBCKGPK[ZBNSDK,GBPGBVK’DKGZ\,BCNP"P

CBPGPK[ZBNNBSDK[.

C[CDNKGQZM"E,CPEGZDRGHG\,CFTZG\TNJGZGC"KFNMG\YKEG[KQPFDBGQZCKKFGEFFMFQ

)JRGD’K(HNF"F.

TNC"KSKPQM"H:GNKRZBFE)FZKB\(R[GB\KFGKPYGE[\,MEBPZKRQBCK)FZKB\(B[\K,T"M.

X"NMEBPZKRQDCK)FZKB\(B[\K.

[O:BCNBKFGFV[KJBNQE)FZKB\PKGIE\(NBGNPNBMFYBPZNF,BT"DENKMBNVZG[KCFZK

B\PKGIE\NKBNBN[GQGFKGNC[ZBIEMEVKZ[Z["K,GFGKCR[GB\K,PKV[JFGFV[KJBNKF

EPYGE[\,R[GB\KENKMBNVZG[KENPNBMFYBPZ,PKN\BEV[KJBFKBEPYGE[\.

X"NGFGKMR[GB\K.

TNSKPQM"I,TNFJGZ[M\C[O,F[GBNIVWPICKZGGYE[CG,M\CCTNFTKJGZBKMBPBQ

EPEPKNKFNP\RFTNPR\NFIHKZGBKRFPYGE[\,GBKMBP"ES\O[BNF[N[KOKGOGCFFKBFRBF

PYE[F,GPSVYBNBTCEKRQCFTGCEB.
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M\CFZCFR"NGH"N)NBIZ[\GYRGECZKG(:X"TCPBKTSYKRQ,BK[VKZ[NFCFEKB[FIVW[BGN

FGB,GPYE[FCFFKBFRBF,P"JEP"EYPBEBKRFPYGE[\,GBKPKKZKCENBBPZNF,P"JEPBQEBPZ

PYGE[\,FBBKQET\FNF\YE[]NB[CIVWGNBCHMG\[KPG[N[T\G,T"M.

X"NFBBKQET\FNF\YE[]BNB[CIVW,GNBCHMG\[KPG[N[T\G.

D[[O,CPEGZDRGHG\,FTZG\TNFNMG\YKEG[KQPFDBGQZCKIKKOPGETKHNF"F.

TNSKPQM"HSTKUB’M\CCHF"N:GTKKQ[OP"[FZCFKPK"QH"N[PRFDFSVZEKOTKYZ[P[KPKQ

FJCT\CBXCTBPF,GTKKQKEBFZQSKPQHF,G[PT\KZPHRMGQ,GMPEGPF[ZBK\KGM\GCCSVZ,MKCYZB

K[FVSGYKO\GZ\F’\PKPFGMG’TEXEYGKIEKG,GKPRFF\KCG\CSEZBXCTG\FKEKONF\IKNPBDGEN,

NTGNOKCBF[OFRMCECBPF,GFCQ,T"M.

X"TCP["MNTGNOKCBF[OFRMCECBPF,EFBBEZCFCBXCTKCBF[OFRMCE.

GRZBFEBMQMLX"N:NTGNOKCBF[OFRMCECBXCT.

GBKQHFZPHNS\GZ,MKHFTGNFTNPF[FCKBPSVZKEBFZQ,G[OCKEBFZQPSKYN[KOFJCT\

CBXCT,GMQFGBCSVZKFBIZGRKOCFCKBOZPHHF,TKKQC[G"\ZCVTNKOI"CSGEK[ZKOSKPQB’,

C[OSVZYPISGN\C[OSVZKSGEF\[GCF.

E[[O,CPEGZM\CKOCPBPZ"KIGSP[VI\PZQBEPG"ZPSJGNKQYBZNKQHKT"BBNPZQFCTN[O

JGCFY’HKT"BGVZJKOC[G[N\CK\BNKY",CFTZF6’FBZKLCTRKQY[ZKKEKEG\PGVNBKO[FKGCKQ

ZCG\KRGFYEG[KOG[N[N\FYGE[XEKYKCK\BNKY.

PQFZBGKNFCKBNHFFSKVGZ[REVSCSVZPBGZG\FDEGNKONZ"BXKKNKRDGNE,CPEGZYEG[\FZF"Y

Z’B[ZPSJBNKQ,GMLPGCB[O:

FZF"XZ’B[ZPSJBNKQFKFNGISKEBIEPDEGNKFPYGZCKO[NGG[PGZ’[NGOPFZBEBY,GFRF

FZF"XZ’B[ZFKFNGPINGY\TOFZF"XZ’XCKBZK’PBNKYGMG’
1

,VTOBI\FKFFZF"XZ’B[ZIVW

NFG[KC[GIJCTKZYJRF,[NIB\FISKEZ’[NGOPFZBEBYNPEKR\GGBNKQNFCKBP[O[GIJ,GFKF

HFFECZCKQMSBNT[GZ,GKZBZ’[NGOFR"NMKNBKSVKYNFKG\BXNFZF"XZ’B[ZTNKGOFYEG[MK

ZCFEZL,GKTQMKPGZDNFKF\PKENFKG\CKGOFYEG[BXNFXEKYGRSTTNKGOFYEG[NFZF"XPBNKY.

GKFKMCGBBNFF"XPBNKYGK[BNBG\GPF[PG,GKBPZ[NGOCQ[ZF,GK[CG\[OZ’[NGOKGO

FYEG[,GFKFNG[PFMNJGC,GKZDK[B\TXPG[PIMPG[FKFBXNFZF"XZ’B[Z,GFRFBXNFXEKY

PBNKYFKFFPRFDB[ZCPGXBKKGOFYEG[\KMUBIZFCENFINYFFZCRK\NTYKLNMNFBGZIKO

FISKEKOB[ZFKG[O,GKBPZFZF"XBNB[\GFZCRK\CHF"NEKEK\QNTYKLN[NGOCQ[ZF,GR\RFNG

FZCRK\NTYKL,GBI"MFNLZ’[NGOBNFZF"XNKYICZM\FVZKEF,GRVZEPFZF"XGNBEKCZB\GPBGPF.

GBI"MMB[ZCBBNSJBNKQGRMRSBNFYGE[VRKPF,GNBR\QNGFZF"X[NGO,GBIZBKHF[TG\

MB[ZK[CFZF"XBNF[NIQNBMGNTOMNFICZKB[NG,XGFNYZGBB\Z’[NGOGR\QNG[NGO,GXGF

BG\GNK[CBNF[NIQGNBMGNCKIETOFICZKB,GCBPXTFSTGEFF\IKNFZF"XNECZPFXEKYPBNKY

GF\IKNNCHG\BG\GMEZMG,GKFKM[PGTFISKEZ’[NGOB\ECZKFCHKGRG\TNFXEKYPBNKY,TPE

PMSBGBPZ,FRFPBPKQBRKCFXEKYPSJBNKQGMNECZKGFPFYGE[NK,BLPF[FZCKPCHFB\FXEKY

PBNKYCECZKOY[KOCHFBRKYGZB\DZGBRKPTKE[FXEKYPBNKYFGBBK[YEG[,GKVQFZF"X
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1NVKPF[SKVZFISKEZCKBFZQKGSUCZKHNT"F,FKFNGNFZB"[FDEGNPSJBNKQ\ZTGP\TNFZF"Y

PBNKYP[GO[NBFKFMKKUNFZF"YZ"’ZCZGLPPTH’KCGH’,GFZF"YPSJBNKQFKFBGIHNFZF"Y

PPTH’KCGH’NPPNBPYGOFCT["JFYEG[,[MNXEKYKFEGZXZKMKONFKG\MVGVKOBNKG.

GZBFPM\CFZF"YPSJBNKQNFZF"YFPDKEPYBH’RKWCSVZCZM\BFZQTPGE’T"CGBKNL,[M\C[O

CHF"N,GDOHB\KETRBPRF,[PYGZ[GZ[K[ZBNGIKG\OBGZKRGBGZK[ZBNFGBFCT["JI"GNBKVSGY

GNBKSGUPHZTOHZTYGE[PXC\O,GBRKKGET[FZCFYEG[CZGLFGBGCZGL[PG[KIKFCPS\ZKO\CMF

RV[GGMG’.GZBFSVZCGXKRBERFGZBINYC’,KZG[NKO\[S"H,\GNEG\GSKVGZKOPFZF"YZ"ZCZGL

PPTH’KCGH’,CVZYTOXEKYKEGZG,FSKVGZ[FKFCKQFZF"YPPTH’KCGH’NCKQFZF"YPBNKYM[RSTBNKG

FZF"YPBNKY.



PSJBNKQBNFICZKBGKBPZNFO,ZBGMKHFGFISKEZ’[NGOM[PGMQFGB,MKFGBBK[[NOCPEG\KG

GBKRGRGJFPEZLFBP\,GKTQMKKGETFGBCBP\[FZCPBNKYFGBBK[XEKY,NMQFBP\BFGCCTKRKG

PMN,TEMKBKRGP[DKIDOTNECZK,GB\ONGNBECZ\KCTKRKMOTNFXEKYPBNKYFNBCJIFCR\O

GEPK\OCRV[MOMKMRKOFECZKOB[ZBRKBGPZTNFZCPBNKY,GT\F\NPEGPB\Z’[NGOB[ZMK

BFGCBRKCTKRKGTEPBE,CM"HFBP\BFGCBXNGKG\ZGBKRGRG[BVRKO.

GFRFCT\[RS\NYFXEKYPBNKYCBISKE[GJFGFDKEFC[GZFNFXEKYPSJBNKQ,CEPKGRGMK

K[PICHFB\FXEKYPSJBNKQ,BLFZCKPSJBNKQMB[Z[PTFC[GZFFZTFFHB\YZTB\CDEKG

GKVGNNBZWGKCLCMKDEGNGMG’.

GFRFBIZFS\NYG\[NFZF"XPBNKY,F\IKNGFISKEKOPBNKYNFS\GVU\I\XNYEG[\FZF"XZ’

B[ZPSJBNKQ,GKFKMB[ZCBGFISKEKOPBNKYBNSJBNKQ,GK[BNFZF"XNFISKEKOFBOFKGCT\

FFS\NYG\[NFXEKYPBNKYGPFEKCZYGEOVJKZ\GPHFFTGNO,GKBPZGMKFKGCT\FVJKZF,GK[PTG

MKBPZYGEOFS\NYG\G,\K\KNKHMG\BEFZF"XZ’B[ZPSJBNKQ,BUBKRRKPMKZBG\GBCNKGETBRKCG

MKFGBBGFCBG\K,GFRFISKEBIEPFISKEKO[NGG[PG[NGOCQ[ZFFKFBXNKCKGOFMKVGZKO,GPHF

FISKEFCR\KB\DGENYEG[\G[NFZF"XPSJBNKQ,KMGN\KNVTGNTNFISKEFR"N[K[BZBXNK,BL

IS\KTNFXEKYPSJBNKQ[KRKIBG\GBIZKMNFKDKTG\[KDTCG.T"MFSKVGZ[CSVZPBGZG\FDEGNKO.

F[[O,CPBPZFR"N)TPGEZ’(M\C,[FZF"YZCK[PTGQ[NPFPBNKYFKFIGJZPDHTFCT["J

FY’,[MQBCKIG\RGZCK[PTGQ[NPFPSBGGZBQ,R[BB\FZCRK\PZ\VKKDBKTRJBC\ZCKBCZFO

PYBZKSJ[GCGSYGGKZB,CRG[NFZF"YZCKBFZQPJKJGC,CQFZF"YZCKXCK,CQFCT["JFY’.

K[NFTKZ,[DOIG\QBCKGFKFFZF"YZCK[PTGQ[NPFPSBGGZBQ,GBCKGFKFDKSG[NIG\RG,

GF[\EMGCKRKFO,GPGHMZHFD"M[OCPBPZFR"N,FZK[FZF"YZCK[PTGQ[NPFPBNKYFKFIGJZ

PDHTFCT["JFYEG[NBZYPXEIG\RG,BNBDOPXEBCKG.

CMCGEZCGCCZM\FXNIF
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BVZKGQRPJKKFRKFNKFEFZF"DZ’K[MZECVGCZSYK[NKJ"BTNPBPZG[M\C)CYGCWZM"F(NDCK

BZGRG[NBB"HM"YPZQBEPG"ZHXGY"N,BOEKRGNJPBCBGFNGCRDKTF.G[BNFHGRGDT\NZGC,MB[Z

K[ROISKEKOGBR[KPT[FFPIHKYKOI\KMG\PINYKFBZGQFY’C\GLMKSOM[PKZFGSDGNF,FQ

CYCKTG\GFQ[NBCYCKTG\,GPDKTKONCK\FMRS\M[[CKCKTWFBZGQC\GLMKSO.GP\TGZZ\[BNF

FBOK[NIG[[NBNFKMRSTO[CKCKTWBNGNCK\FMRS\[PXGKKO[OMFRKO.

GMFYEPFNECZKOK[ZYNXKKQ[DGNNPJPBBVKNGVIG\PMHK\
1

.
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1MQM\CCSVZJTOGET\)V"CPJGP"PS"YY"S(’EBKQ[KTGZNDGNN’,GTKK"[C[TZFXKGQ)S"Y\M"J(

[FCKBMQPFMSUP[RF,GNBPXB\KBKFPYGOMCGEG.GMTKQECZKOBNGM\CFDBGQZ’EGCNREGCDNKGQ

BFNKJFZG\.GCBP\RZBFEPGMIMQPF\GSV\BCBFNG\)VZYJ"GF"I(GH"N:"DN[NXZGZG\[T[BG

DGNNNYCZ,FRGDTCGTEBZCTFJVIKOJPB,ECZKZ’KFGEF.GIMPKOBGPZKOBKQJPBBNBFSEZFVRKPK

XZMG[NYCZ".GMQRVSYNFNMFCZPC"O)JGP"PV"GF"H(.GFRFXZGZG\FOBCRKOYJRKO,GMN[GRG[N

FZ"KCQPNMKXEY)[CKTK\VZYD’P[RFH’("DN[NXZGZG\GMG’.XZGZG\YJRKO[FQMDZDZKQ".GFZKBK

BV[ZNGPZ[MNFDNPXJZUN[KTGZ,EP"PBKLPJPBCPDT-FBNBRDTCMNF[KTGZMBIE,]GMPG
[ZYCBKRGPJPBCPDTMKGQ[B"BNKDTCMNF[KTGZCC\BI\[,BT"M[[KTGZGCP[FG.GMKGXBCHF



GFZCFMG\C[NKJ"BFBZKLCHFMKEF’FJGCFTNKGG[G"JCHFPD’XEEKO,B’-PINGY\FZB[GRKO
PFGDGNN,NET\Z["KDGNNFGBBZGRG[NP\,GNET\Z"\FGBPXCF[NFP\.C’-PINGY\FZB[GRKO
BODGNNPJPBDOBIZ[VKZ[,NET\Z["KGFZ[C"BPJPB,GNET\FZPC"OGSKT\G

2

BKQPJPB.D’-
EQBOK[JGPBFCDGNN[R[CZ,GFGMKIPECZKFZB"[CPS’RHKZ)SF.([K[JGPB\DGNNDOCHF.

GCPSYR\ECZKGPXEEFZCFMG\C[NKJ"BNFYNZYCPYGOFXGZL,CXKZGUET\FZBC"E[MKGOMN

FMFRKOFKROJPBKP\KO,GNMQPXEENBSGZNFMRKSFI\KMG\M[PKZFC[T\NKEFBXN\KRGYMFQMKGQ

[F\KRGYBKRGJPB,TM\G"E.

BPRONPT[FRZBF[CRKEGQEKEQNKMB[GOI[[B,GPMPFJTPKO[K\CBZGNVRKRGCTH"F.

�Øœł��ªæ
�æ
Ø��
B[M\CGMPFBIZGRKO[PG\ZNMFQNFKMRSNBFN[K[[OPXCF,BGENGSYPB[VKZ[GPQFYCZ,

EFG"NSVYSVKYB,E[PBBKQHFDGNNGBVKNGB\"N[HFGDGNN[PBBIZ[VKZ[JFGZ,TKKQIMP"B

)PXC\P[FSKPQK"B(,G[G"\DKEGNKJFZF)SKPQM"B(,GBCRKRHZ)KG"ESKPQ\T"B(,FGCBGECZKFO

CJTOGET\)V"GSYN"C(,GMQFEKQCBZGQ[FZCFZB[GRKOIGNYKOTNZ["K
3

.GFJGZ)KG"E[S"J(

FCKBZY[KJ\Z"\,GBU[F[G"T)[O(S\OGNBVKZ[,P"PCSKPQ[T"FP[PT[RYJMZ"\,GMQ

FJ"HGFCBZFKJC)SKPQ[S"J(FCKBGZY[KJ\Z"\.

�Øœł��ªº	ª
łØø
C[GTGE[BVKNGNET\Z["K[BZGQFGBCMNNDGNN,P"PZGCFBZGQJFGZ,[PCGBZCZB[GRKO

4

[ZY

INYIKXGRK[NFDGNNJPB,BCNINYFVRKPKJFGZ,GZBKK\OP\RBEP\RK’)BFNG\VJ"GP[RFJ(

ICK\[FKBPNBFP[YKOJFGZKOGPGYV\XPKEV\KNGT[BFDGNNNYCZFRGDTCFJPBJGPB\[CTF

GFICK\GFP[YKQJFGZKQ
5

,GTKKQCIHG"B)SKPQH’SY"I([ZYFINYFIKXGQ[NFICK\TXPGJPB,GNMQ
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PXKRGCEKQIZCFZKFGBMINN,[MNKBVKNGP[FGRT[FIZCFZKFGBMINN,GMPG[PGMICSP"D)T[KQ

SKPQZN"B([DOPSPZKOYCGTKOCCK\RT[KOIZCFZKFGBMINN.

GCV[JG\MQRZBFDOPSCZB,[FZKDGNN[NZCKTK\EOG[NZGCTTXPG\PJPBKO,GMPG[P[PTPN[GQ

FZPC"O)V"CPJGP"PFNMFJ"G,GT"TDKEGNKJFZFSKPQM"BGECZKGX"T(.GB"MFDTCTXPL,FKBL

K\MQ[DGNN[NZCKTK\K[NG[KTGZMHK\DGNNPTNKG.GMKGXBCECZB\FBGPZ,EFRFBK\BCZPC"O)V"C

F"B([P\[NOPJPBBVKNGBOBKQCGMHK\C[Z-GDGNN[TNKGPJPB,FBORBPZBHK[\RFF[KTGZ

GFZKNBR\RGIMPKOECZKFON[KTGZKQ]GT"TBFNKJFZG\63PEGZ’TJZ\FBFN’,[EQBOK[EKQDGNN

CTXOM[TGZFTKK"[[.
2ZPC"O)V"GPJGP"PF"E(GCVKZG[FP[RKG\)BFNG\VZYJ"GP[RFJ’(,GMQM\CGRPK\GS’)SGMFMD.(

G\GS’FZB"[)[O(GFZB"F)[O(G\GS’ZK"E)TKZGCKQJG.(GPBKZK)[O(GZBC"E)\PKOETKOZ"EGTN

\G"MEKCGZBEIGCBVK"CF"B(ZBCK"F)\\YV"F(GNYJKG[Z)I"CTPGEV"I(.

3MQFMZKTG\GS’CMPFEGM\K)CZMG\KJ:SGMFMD.M\GCG\E:SRFEZKQPH.(,GFZB"[CMPFPYGPG\)FGCB

NFNQFTZF14(,GZCKRGVZW)SGMF[O(GMQFCKBGFZPC"QC\GZ\FBEO)TRKQF\INF(PZCKRGIRRBN

GFTZGL)TZLDNNB(GMQFGBFMZT\FZBC"E)\PKOETKOZ"E(GMQBK\BCSVZFPBGZG\GCSVZFRZ,

GT"TYZCQR\RBN)PG"YVZYD’SKPQN"J([\PFTNFC"I[FSMKOTO[KJ\Z["K,GH"N"G\KPFTN

FC"ISK’[T"FS"YC’[FBZKLGFSMKONVKZ["K.GNBZBFFRLZBKG\DEGNG\PBCNZC\K.GBNGZBFFGK

FEZCKF".

GP["MFZCFMG\C[NKJ"B[FZPC"OS"NMZ["KMQM\CGMPFBIZGRKO]TKKQPRI\IKRGL)PXGFZS"D(

GIMP"B)PXC\P[FK"B([,BLK[NXKKQNPKRV\GI)K"BG’(GSEZKJFZG\)EUSD:([FZPC"OS"NMZ"\,

GT"TP[RFBIZGRF)BFNG\V"CP"E(GFTGNFPECZKG[NET\FZPC"OCBZGRG\[NRGBKQBKSGZDGNN,

]BNBJGPB\YCZ,GYCZVRGKGEBKBKRGPJPB[,GT"TJTOGET\)V"CJGP"PS"YYR"J(.

4TKKQ\GS’CZMG\)KJ:(G\GS’Z’KFGEFFISKE)[O(GRKPGYKKGSU)[O(GCZ[C"B)I"BSKPQ\T"G(,GTKKQ

ZB[KGSU)CZMG\KJ:(EMG"TPGEGCHF.

5GFRFTKKQCTJZ\ZB[)CZMG\KJ:([FTKZ’[FECZKO\PGFKOGRVNBKOPBGE,[FSCZBHB\FGBRDE

F[MN,NGPZ[XEVRKPK[NFBZGQ[FP\PGRICGCVRKOKFKFJFGZGXEIKXGQ[NHFFBZGQKFKFJPB

PIP\FP\[PGRICVRKO’BLTKKQDGZBKZF)CPECZK"JJ"H(PF[PCBZCHFCJGJG"E.



FKKQBKRGRJPBPPDTFICK\,[BKRGRGDTBNBCINYFVRKPK.GNVKHFZYI\KMG\PQFINYFIKXGRK[N

FBZGQJPBKO,GNBPMNTGCKFBZGQ,GBR[KOFZKBKROPS\GCCKOTOINYKODEGNKOBNBTO[CKCKO

GI\KMG\EYG\,GB"MMKGQ[BRGERKOTNI\KMG\FVGZ[G\PQFBZGQGBKRGKEGTBOFOPINYFBZGQ

[PJPB,BGPINY[BKRGPJPB,NMBGZFK[NGPZMNEVZK[PZGCBVZK[GJFGZ.

D[GK[NFGSKUCHF,EFRFBK\BCPBKZK)CZMG\KJ:([ZYFEVRG\[K[PZB[G\KG[NFP\

GPPZDNG\KGK[NFOEKQEGVY,BCNPC’FXEEKOK[NFOEKQEGVYKEGVYKO,GEGVYKEGVYKOJFGZ
6

,GCHF

PKK[CYG[KK\FZBC"E)\PKOETKOZ"E(NET\Z["KPFGEGVYKEGVYKO
7

,GNVKHFZGCFBZGQBKRG

JPB,[\I\K\FBZGQGC’XEEKGNBGZLBKROJPBG\GBVKNGNVKPF[P[PTPFZBC"E)[O([NET\

Z["KMNEVRG\FBZGQK[NFOEKQEGVY,P"PTEKKQZGCFBZGQBKRGJPB[FZKZYINYFIKXGRKJPB

MBPGZ.

�Øœł�ø��ø�Ø��Ł���œ��œ�	�Ł����
��Øœ8

E[GTGEK[NFGSKU[FPYGZCZGL)I"CSKPQM’BG\C’(FTKZTN[KJ\FZB[GRKO]Z["KGFZ[C"B
C\[GCF

9[[DGNNPJPBDOBIZ[VKZ[,EBKLK\MQ[FDGNNJPBBIZ[VKZ[-FBFGBZYMKE

NFTCKZJGPB\G[NFP\.GCBP\[MCZM\CSCZBHGCZBCK"F)SKPQ\\YV"F(GPJTOMQIGNYTN

Z["KGSGCZ[BKRGPJPBNBIZ[VKZ[,GH"N,"GFKKRGJTPB,EDGNNGEGVYNBPJPBKQPIP\TXPQ

BNBPIP\JGPB\FP\[C\GMG.G\ET,ENBPJPBKQBNBMNHPQ[FP\C\GMGBCNNBIZ[BKQFP\

C\GMGJFGZNDPZK".

GCET\Z["KGFZ[C"BPGMZIKONGPZ[FJGPBF[NDGNNBKRGPEKQKENP\,BNB[FGB[OJGPBF

TXPK,MPGIZCFZKFGBMINNEFGKJGPBFTXPK\.

GPT\F,NVKHFNBK\MQNGPZNECZKFO[MFQPGHFZCHF,[MKGQ[FKBJGPBFTXPK\,GNBPXKRG

[MFQPGHFZBNBTNJGPBG\[NFP\TXPG.GMPGENEKEQPG\ZNMFQNFKJPBNIZCFZKFGBMINN,

P[GO[BKRGJGPB\FP\TXPG,]GBRQNBYK"NMZ"\[K[BKSGZDOTNIZCFZKFGBMINN,MPG

[FMZKTFZP"B)KG"ESKPQ[S"J([.

GCBP\NET\MPFZB[GRKOMFQBKRGPGHFZTNJGPB\DGNN
10

,GRKPGYOTKPOPE\RKBC\GSV\BZK[

BFNG\’MNJGPBF[BKQFRHKZPDNITNKFBKQMFQPGHFZTNKF’.
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6GTGEK[NXKKQ[N[GQZ["KCIGNKQ)TC.(GMQFT\KYGFBG"H)I"CBCKNG\\M"E("DGNNHFMKSGKBZGQ[N

P\.EGVYEU[RG\RKONXEG"TM"N,P[PTEGVQBI\JPB,GX"T.

7GFZCFMG\C[NKJ"BM\C[\I\K\FBZGQFGBEGVYKEGVYKO,GNECZKGPFGYG[K\FZBC"ETNZ["K,BNB

[NMBGZFPS\CZKOECZKFZCFMG\C[K[NGEKQEGVYKEGVYKO,GX"TTNFZBC"E.

BNB[ZBK\KCPFZ"N)DGZBZKFVK"JVSGYJ"H([Z["KPKKZKZYBOHFGFMKSGK[K[NP\,GMDGQBO

FBZGQBKRG[NO,GV\GIP\I\KG,BCNBOFGBSDGZDOP\I\KGFZKFGBBJGOGBKQTNKG[ODGNN.GCHF

PKK[CYG[KK\\GS’GFZB[GRKOTNZ["K[CDPZB[OPCGBZ[PG\ZNMGFRKONENDTNBZGRG\[NP\,

GNZ["KK[JGPB\DGNNBNB[FDPZBPKKZKM[FGBBJGONDPZK,GNVKHFBZGQPJPBZYM[BKQNG

\I\K\,G[VKZFY[FFZBC"EBKL[KKLEGVYKEGVYKO.

]GBKQHFTRKQNRKEG"E,[FZKDOCIG"NPGZKEKO\I\K\FBZGQC[T\FYCGZFMRGET,GB"MM[YCZGB\

PZQBEPG"ZHXGY"NCIG"NFKFHFMPGDGNNDONVKFPFZ"N,G\I\K\FBZGQ[FIHKZGM[FGXKBGBG\G

FGBJFGZGEBK,GNBZYCDNNFEKQ’EGVYKEGVYKO’JFGZ,BNB[NBFKFPIGCZCMNNNFBZGQ[.
8FTZ\FPTZM\:ZBFFK\ZHFCBZGMFGCFZICFCPM\CG[NFZCBCZFOHRDZ,FPGCBCSGUFECZKO.

9GMQFGBC\GS’M\GCG\)EUE:(,GCB[MGN)JGPB\MFRKOR"D(.

10TKKQKZBKO)SKPQ[M"C(GSP"Y)PXGFV"J(GZBC"E)\PKOETKOZ"E(MNCG)FNMG\BCN(ZBF)SGMFMD.(.

GK[NFGSKUCHF[FZB[GRKOFY[GTN[KJ\Z["K[DGNNFGBBZGQPSGDKBECZMG\)KJ:(PENDKOFKKRG

T"DBZGRG\[NP\,PCGBZ[MFQPG\ZNENDT"DBZGRG\[NP\,GM\CGFZB[GRKO[T"MNET\Z["KBKQ

MFQPGHFZ,M"M\GS’)[OGCM\GCG\E:GSRFEZKQPH:(G\GS’ZCKRGKFGEF)CZMG\[O(GPBKZK)[O(GRPG"K

)[O(GZPC"Q)IGNKQTC.(GZKJC"B)SGMFMD.(GBG"H)\M"E(,RPXBNECZKFOBKQPYGONFIPKZMC’

FIGPZG\,[BZGQFGBDGNN,GMFQPGHFZ,BLK[CZB[GRKOTGE\KZGXKONKK[CZ["K,]TKKQ\GS’Z"K)[O(

GBG"H)[O(GZ[C"B)CZMG\[O(G[JP"Y)M\GCG\E:([.



FKGXBNRGPECZKRG,[BKQPYGZNBSGZNMFQNFKJPBNDGNN[VKZ[PQFP\PPR"V,NET\Z["K

GFZ[C"B[K[JGPBFDOM[VKZ[,T"MBKRGJGPB\G[NFP\,GBKQBKSGZNMFQNFKJPBG\NJGPBG\

BIZG\,GNET\FZB[GRKO[FGBP[GO[PTCKZJGPB\G[NFP\,NECZKFOBKQJGPBFBIZ[VKZ[PQ

FP\,[M[BKRGTNFP\BKRGKE,GCBP\NBPXKRG[KJFCZB[GRKO[S"N[RKFO
11

.

BLNRDEECZKOBNGTGPEKOECZKF[KKZKMRS\FDEGNF)KG"ESKPQ[S"J(,[PT\KYECZKFZ[C"B

C\[GCFNFNMF,GP[PTNTRKQFFNMF[BSGZNMFQNFKJPBG\]T"TCEYFCK\)KG"E[O([.GMQMN

FBIZGRKOFPGCBKONTKN[ERGBOPG\ZNMFQNFKMRSNCK\[K[[OPXCF,P[PTESCKZBNFG[K[

NFIPKZMC’FIGPZG\NGNBFJTO[NSVYSVKYB,GX"T
12

.
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F[P"PRZBF[BKQPYGONFIPKZCRKEGQEKEQPXEDGNN[VKZ[,EFRFFBIZGRKOFY[GTNZ["K

GFZ[C"B[DGNNJPBDOBIZ[VKZ[PMPFPYGZG\,B’-PF\GSV\BFPGCB\C\GS’)SGMFMD.(

EBK\B[OGH"N:"[\KBCRKODEGNG\[NBZCTFJVIKO[T[BQDGNNNYCZ,FPBFKNTNDCK[\KFQ

JPB.RKJNFBI\PFQ,FPBFKNTNDCK[RKFJFGZ,PVRK[K[NJGPBFEZL[\XB"TM"N.PGMIPHF

[VYTF[ODGNN,BNPB[DGNNBIZ[VKZ[JFGZ.C’-\RKBCSVZKHGJB)FGCBCZ"[CPS’BFNG\

VZYC’P[RFE’GCVSYKZK"ETKZGCKQJG.("Z"BBGPZFDGNNPJPBCP[BPY"GPRCNF,BPZNG]ZCK
KFG[T[NB,BOBPZ\CRCNF[MQFKBPJPBFCP[BNBIZVZK[F,\BPZCDGNN[BKRGPJPBCP[B

NBIZVZK[F".TM"N.FZKNFEKB[BKRGPJPBNBIZ[VKZ[.D’-BK\BCP[RFCBFNG\)VZYJ"G

P[RFI’("YGZF[T[BFDGNNNYCZGMG’,T[FZB[FDGNNNYCZBKQJPBBNBTEBZCTFJVIKO,

GCHPQ[FGBT\KENDGEZ’KFGEFBGPZMGNFICGZ".P[PTPZ"K[BIZ[YXWBKRGJPB,ZYTE[YXW

S"NNZ"K[FMNJPB,FKG\’GMGNFIKCGZ’,GNECZKZ["KGFZ[C"BNBVYTF[ODGNNNTGNOB"MNPF

NBPFRK[YXW.

GTKKQCCK\KTYC)M\GCG\EUE:(GC[G"\DKEGNKJFZF)SKPQM"B(NKK[CET\Z["KGFZ[C"B,

[DGNNBKRGPJPBNBCZKO.GNMQS"NNZ["KGFZ[C"B[BOFKG[RKBCRKOGRKJNBIEJFGZ-MKGQ

[R\VZYFDGNN,P[B"MBORKJNMNFDGNNMBIE.GMTKQHFBK\BCSEZKJFZG\)SE:([DGNN[VKZ[

JPBZYBOR[BZCXCKGRGG\CRK\GMC[TF[YKCNTNKG\GZ\JGPB\DGNN,GCHFR\KK[CRPKPF

[FTZRGPVZYJ"G[[ORYXWGRVZYFDGNN,BCNTEKKQX"TPFSVZKHGJBFR"N.

GF\VBZ\K[ZBN)BFNG\VZYJ"GCGTHBG\K"B(GFIMP"B)YGRJZSPXC\P[F(M\CGNKK[C,[DO

NET\Z["KGFZ[C"BZYECZ[PYCNJGPBFR[BZDGNNBVKNGBIZ[RKJN,P[B"MECZ[BKRGPYCN

JGPBF.GECZKFOX"T[FZKZ["KM\CMQCCFPF,GCFPFBKRFPYCN\JGPBF
13

.GTGE[FZKN\KZGWHF

NBR\KK[CFCZKK\BCSVZKHGJB.

TGEFCKBFDKEGNKJFZF)SKPQM"B(\K’NKK[CZ["KGFZ[C"B,EBKFGPKKZKCET\GNFIHKZFDGNN,

BCNBOFDGNNVKZ[NXPK\G\BKRGJPB]T"TNTKNPF[\KZWTGECHF[.

GNMNFVKZG[KOCRKEGQEKEQ[FBZGQVKZ[NXPK\G\GR\VZY,[MCZNB[KKLNGPZ[PYCNJGPBF,

GEBKBKRGPJPB,GBKQBKSGZNMFQNFKJPBNHF.GMQPSKYFDKEGNKJFZF)[O(GH"N,"GNEKRBC[CZK

BZGRG\GPXCG\[EKQDGNNTNKFOGEBKK[NSPGLTNFZPC"OGFZ"[,GPG\ZNMFQNKDTCFOBIZ

VZK[\QPQFYCZ"TM"N.

82

�
Æı"ÆØœ��ł�
Øøł��" �
Æ

11GTKKQN[GQFZ[C"BC\[GCF)I"B\T"G(FDGNNGFEGVYPJPBKOCPDTGCBFNCVRKTXPQMP\TXPGBU

CVZG[KOPQFYCZGMNJGPBFPQFP\[BKQFRHKZPDNITNKFBKQMFQPGHFZTNKFGRHKZBKRGPDNINB

TNBFNDGNNGEGVYGNBTNPDTQMPG[[RKRGCVZYMFQDEGNERHKZ)[O(.

12[GCZBK\K[MTKQHFFTKZFDBGQZ’EGCNREG[NKJ"BCDNKGQIMP\BEO[NG]REVSCBFNKJFZG\DNKGQ

64[.
13GMCZFTKZCHFFBPCGFBESVZK)IGY\BG\X"F(TNFIMP"B[CZ["KPVGZ[DODCKCFPF[BOVKZ[

JFGZ,GTKKQNFNQCVRKOPGCBPF[\KZWFGBTNZ["KGFZ[C"B.



G[GPF[FCKBFZCFMG\C[NKJ"BPVKZG[FZB"[)RHKZSF.([FPVRFYCZPVRFDOYKSPKO

EFKKRG’YGXWTXKO[NFBZGQ’PI[[DGNNTKK"[,T"MXZKMKONGPZ[FZB"[NBJKPBBNBP[GO

[FGBCPYGOFYCZ,GNMQTEKKQFGBCXCKGRGG\CRK\GMC[TF[YKCNTNKG\GZ\JGPB\DGNN,-FDO

[R\VZY,[TEKKQRKMZ[FGBPBZGQFP\ECNBGFMKECZKFZB"[SG\ZKOHFB\HF,[CBFNG\)V"C

P"E(M\CFZB"[[DGNNBKRGPJPBBIZ[VKZ[
14

,GB"MBKQHFTRKQNRKEG"E.

H[PMNFR"NRZBF[K[NFYN,GCVZJ[ET\FZPC"O)V"CJGP"PFJ"G([TKYZJGPB\DGNNBKRG

BNBPECZKSGVZKO
15

,GBK\BRPKCHZTBP\)I"CSKPQYP"H([FBKSGZNMFQNFKJPBG\NMG"TBKRG

BNBPEZCRQ
16

,GCEZCRQ[GPTKONFYN,GTGE[FDKEGNKJFZF)[O(GFBPCGFBESVZK)IGY\BG\X"F(

M\CG[DGNN[VKZ[NMG"TJGPB\GPEZCRQ.]GK[NFEDK[TGE,MKCRKEGQEKEQK[NEGQDOMQNVK[KJ\

FVGSYKO[XEKYKOBKROPJPBKO,TK’CBZGMFCYGCWCK\BFZQGK[ZBN)DNKGQT’,[R\\[R"H,TP’YRH

-YS(PB\FZF"DZ’[NPFHNPQ[PTKF[NKJ"BGBM"P.BLMBPGZNTKNCNBGFMKRZBF[BKQPYGO

NIG[CHFGMP[R"\[.

NSKMGO:NMBGZFK[NFYNCRKEG"EPIP\E’JTPKO,B-[MCZM\CGFBIZGRKOCMTKQHF[K[

NFYN,PIP\SVYSVKYB.C-FKG\GZGCFBZGQBKRGJPBBNBINYFIKXGRK,]GNFPBKZKDO[\K

FEVRG\NBGZLBKROJPBG\[,BPZKRQMNEVZK[PZGCBVZK[GJFGZ.D-[K\MQ[B"BNFIPKZMC’

FIGPZG\,CKQ[DGNN[VKZ[JPB,GCKQ[MFQPGHFZCHF,EPPR"VBOFGBKENP\BKRGPJPBBIZ

[VKZ[,GBOFGBJGPBFTXPKBKQMFQPGHFZ.E-ET"MDONZ["KBKQNFIPKZCRKEG"E,[FZK

FBIZGRKOFGMKIG[Z["KPGEFTM"VCBIEPD’BGVRKO,BGCBGVQ[R[CZ,BGCBGVQ[BKRGPYCN

JGPBF,BGCBGVQ[BKQET\GNFIHKZ,GCRKEG"EBKMBMNFJTPKO,B[ZNMBGZFNBPXKRGPYGZ

NFIPKZ.

GKF"Z[HMG\GKDQTNKRGGTM"KGCYZGCRKGG[TCK[GT\TGNPKOGKYKXGGKZRRG[GMRKTVZ.

CCZMF
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14[GCZBK\KCSVZ[KIECZ)TP’["G(PM\C[[NIFDBGQZ’EGCNREG[NKJ"BBNFDZI"YHX"N,[FY[F

TNECZKFZB"[FR"N,[SG\ZECZKTXPG,PPFES"NDGNN[VKZ[JFGZ,GF[KCNGFDZI"Y)[OTP’

[’’I([FZB"[CRHKZ)[O(NBJKPBBNBP[GOPDTGNBP[GOBFNTM"E,GFGBMTKQ[KJ\FB"Z

)BFNG\V"CP"E(FCKBGFZCFMG\C[NKJ"BCPBPZG,TM"VDONVKHFBKQBKSGZBNB[KDTCGFMFQ,

GNB[KBFKNTNKG,GB"MBKQI[[M[BR[KORMRSKOTO[CKCKTWFBZGQNPYGPG\XKCGZKKO.

GFRFTGEK[N\PGF[ET\FZB"[MZ"\[DGNNFGBPXCF,MQFMZKTCVSYKG)PGTEYJQVZYD’SKPQ

N"J(GM"MCVKZG[GTNBFNG\)V"CP"E(GMQFGBC\GS’FZB"[SGMF)MD.(GSRFEZKQ)EUPH:(GIGNKQ

)EUTC.(GMQP[PTCFNMG\JGPBFNFZB"[)SKPQH’(,GCBP\TKKQSEZKJFZG\)BFNG\ZG.E"FVKZ[(

FTKZCHFGFRKIECZKFZB"[CX"T,GTGEK[NXKKQ[B"BNFGMKIPECZKFZB"[[DOYKSPKOEYKO

GYJRKOJPBKO,[FZK\GS’[OVKZ[G[PKKZKCBZGQ[N[K[]GMQVKZ[FZB"[[OCSGUFSGDKB,GX"T

[SG\ZTXPG[,GYKSPKOFOI\KMG\PPRG,BNPB[BKRGCMNNPF[PMGRFBXNRG’YKSPKO’,GDO[BUBIE

PFBIZGRKONBFCKBGECZKFZB"[,GT"MFOFCKRG[FGBVKZ[MQZBC"X[OGNKFNBS"N,GPMNHF

RZBF[B"BNFGMKIPKRKFNFNMF.

15MQRYJFZBC"ECET\FZPC"OGMQFCKRGZGCBIZGRKOCET\FZPC"O,TKKQMSUP[RF)V"CJGP"P

FJ"G(GPZMC\FP[RF)[O(GTPYRXK"C)IY\F’(PKRV\GI)BPRFM"H(PT[FZGYI)V"FPRHKZG\

FJ"G(ZB[KGSU)CZMG\KJ:(V\IFBFN)MNNG’SKPQE’(,BLK[MPFBIZGRKO[VKZ[GECZKFZPC"O

[FGBPQF\GZFGFZPC"OYZKNFPECZKSGVZKOMKGQ[BKRGPVGZ[CYZB,TKKQZEC"H)BNU\YV"H(GTZGL

NRZ)SGMFMD.(GPRI\IKRGL)ZS"D(GCZM\FHCI)SGUPRIG\(.

16GCBP\PXKRGMTKQHFCZB[GRKO,[FBKSGZNMFQNFKJPBG\BKRGBNBPEZCRQ,TKKQSVZFB[MGN)JGPB\

MFRKOSKPQR"D(BGZIG\IKKO)FNMG\JGPBFBG\I’(.



BIZM\CKHB\FXT\KB\FECZKONVRKFZCFMG\C,GF[KCTNECZKCPM\C,GMENFNQ.

NMCGEFZF"DZCKBCZFOBNKPNLNTETZKKL[NKJ"B.

ZB[K\KK[ZMITN[KP\TKRLTNECZK,GTKGRLCFO,GTGETNFTZG\KLFPIMKPG\CIZKVG\

GCYKBG\MKEF’FJGCFTNKL,BLZXK\KNFTKZMPFFTZG\CECZKL.

B[IEBCPF[FCB\ET\FBIZGRKONF\KZNMFQNKMRSNBFN[K[CGPXKCFP[GOS"S,FRFET\

FVP"DC[G"\PDKEG\NBSGZGFG"ECJTOGET\[O.

C[GP["MC[OFPBKZKEZYFEVRG\[CXEFZB[I[KCGEGVY,FRFC[BZFZB[GRKONBP[PTMQ

MNN,GBUFPBKZKTXPGFCKBMPF[KJG\ENBVKZ[GMECZKGGY[FPBENSPGLTNHF.

D[GM\C\TGEEBUBKRKPBENBMPBKZKP"PBM\KMKGQEZYFXEFIKXGQ[NFDGNNJPBMPCGBZ

C\GS’CZMG\M’C’BOMQBKMBMBQZGCJFGZGBKMBMNEVZK[,GNBFCR\KBPBKFZGCJFGZGFBBUBK

RINYNDGNNGEGVYPIXFTNPIXFGRKPBEIXKJFGZGIXKJPB,)GKN"TCHFJGCB(P"PNKMBMBQZGC

JFGZBNBPIXFTNPIXFGSVKYGNIGPZB
17

.

E[GPFKMK\K\KEZYFINYFIKXGQPP[NCEGJPBGZGCFBZGQJFGZ,]GBUE\I\K\FBZGQRPKJFGZ

GB"MK[NEGQZGCJFGZCXKZGUYZYTK\FBZGQ,P"PFBFGXKBG\I\K\FBZGQM[YCZGFGCIG"NGMPG

[M\C\[.

F[GTGE[XZKLNCZZECZHFCPXKBG\BKMNBIEBKRGRG[BI\KMF[K[CFPC’XKEKFBZGQGBKQ

MBQSVYMNN.

G[GCTKYZPF[M\C\NEGQP[GOMNEVZK[K[NTKKQEFRFFBEOFRGJNGC\IKNFFZKNYIPPYGO

FYCKTG\GBSGZBUBIZPMQ,MPCGBZC[G"TKG"ESKPQY"KS"D,GBUBOBIZML[MIGNBKFRKE\G

MCZBKQMBQZGC,GBKQMBQMNNMNEVZK[NMBGZF.

H[GTM"VBUBKRKPBENTRKQJGPB\BFNK[XEEKYGNBP[GOSVYSVKYB,]BPRONVKHFBSGZ

NKMRSNPYGO[K[PXKCFMDGQPGHKBGQGMEG’E\GBKRGSVYSVKYBEFBPPR"VBKMBMBQDGNN,BG

M[KJ\Z"\BGM[KJ\Z["K,GBKQMBQBNBSVYBIEBKDGNNNBIZ[VKZ[PJPBBGNB[.

I[GCPF[M\C\ECZRIPEEFZB[GRKO[JKPBGBIZ[VKZ[TNMZILEPKNIZCMINNGBKRGBSGZ

NMFRKO,FRFFBIZGRKO[FCB\RYJGENBMECZKL.

J[BPROFRFNTRKQJGPB\PDTGEBKK[KG\ZNFIPKZCB[ZET\FB"ZBFNG\V"CP"EEDGNNBU

BIZ[VKZ[PJPBCPDT,GBOMQGEBKK[NFHFKZTNHF[NBKDTGCHFMFRKO.

K[GCMNTRKRKOBNGNMBGZFBUBKBEOPKYNNTXPGPMNPYGOMKGQ[M[RMRSNPYGO[K[CGMFRKO

FZKPM[KNBUBG\OCBKSGZBKPJPBOBOMQFECZ\NGKBUCFOGNBZYCG.

ØøºłªÆ
�Æłæ�Ø
GFRRKNF[KCTNECZKGCYXZF.

B[PF[FTKZ[FVZP"DBSZNMFQNFKMRSNPGHKBGQ[K[PXCF,CBP\ZBGKNXKKQNECZKFVZP"D,

BLP"PZGCBIZGRKORYJG[K[CHFS"S,GMQFMZKTFJG"E,]GDONMBGZFECZKFVZP"DBKQNT[G\MQ
ZYP[GOENB[ZKRQSVYSVKYBNM\IKNF[.

C[PF[FTKZ[ECZKFPBKZKPIGE[KOMRKOECZKG,GNBFCB\KBG\OBNBNSRKUCTNPB,GTKYZ

FFK\ZFS\PM\KTNHF[DGNNPJPBZYCINYFIKXGQ.

D[GPF[M\C[BOIXKFTGCKJPBRPXB[PIXFTNPIXFJPB,K[NFGSKUKG\ZPHF[BOMRKO

ECZKG[IXKFIKXGQ[NFDGNNJPB,RPXB[ZGCFBZGQJPB,MKIXKFIKXGQKG\ZPIXKFVRKPK,MKEGT

[FKYUFIKXGQDEGNPFKYUFVRKPK.
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17GBUBKRGPXJZUNSVYSVKYBP[GOS’’SC\TZGC\MKEGT.



E[BGNOCTKYZECZKG[IXKGFIKXGQ[NDGNNJPB,NBBETPRNQ[F[KTGZFGBIXK,MKGQ[KNVKRQ

NFPTNVRKF[EFFZGBFVRKF[EFJPB,GZY[MCFFIKXGRK\ZGBFVRKF[EF,GDONECZKGNPFFKKQ

[C\GLFICK\JFGZ,GNPFZYIXKPTGCKFICK\JPBGNBIXKPMNNFDGNN,GT"TBFNKJFZG\DNKGQ

63[ERGTNBEO[RT[FDGNN,G[OERGFDBGRKOZ’BK\PZDZCGHTOFDZE"NCBGVRKO[PG\ZNBMGN

YZCQVSI,GPCGBZ[O[ZY[MCFFIKXGRK\CNCEJPB.

GIGWPMNHFBVKNGBOIXKPTGCKFBZGQJPBTEKKQZGCFBZGQJFGZMPG[FTKZFZCFMG\CMKGQ

[\I\K\FBZGQJFGZ,GPPF[M\CNDCKYZYTK\FBZGQFCR\K[NBFSCZ\KFPXKBG\CIG"NM"MJGC,

[CIG"NBSGZT"VIGYNYCGZTNYZYT,GNMQYGCZKOFP\KOC\GLBZGQ,BCNMKGQ[T"VFNMFIKKCKO

[FP\\[MCT"DFYZYT,NMQBIZK[PMRKSKOFBZGQN\GLCGZFYCGZFVG\IKOFBZGQPNPTNF

GPHKHKO\I\K\FBZGQNXEEKO,EFKKRG[PG[MKO\I\K\FBZGQMNVKVRKOMTKQC’EN\G\[RV\IG\

MNVKVRKO,GPRKIKOFP\T"DFYZYT,]VJRJ[TG[KOMEK[NBNFS\CLTOFIGY[,GFRFM[FTNG

FBEPG"ZHXGY"NGEBKFCKBGBG\G\GLBZGQ[NO[K[\I\K\,]B"BNFTCKZP\TOBZGQ[BKQNG

\I\K\[,GDOP\I\K\FBZGQRNYIGINYKO,GB"M[GCIHZFEKQ[NMNEVZK[.

F[GPF[M\C[XZKMKONCEGY[NBKFKFNBR[KOINY[K[DOPFIKXGQGDOPFVRKPK,ECZKGRMGRKO

PBGE,BLMVKPKJCKEKT\KBR[KOK[NFOZYINYKOYJRKOBGI\KMG\EYG\.

G[GPF[FTKZPECZKF[G"T[BEOFRGJNGC\IKNFFZKNYIPPYGOFYCKTG\GBSGZBUBIZPMQ,

BPROMCZM\CGFBIZGRKO[ECZKF[G"T)[O(BPGZKOZYBOC[TF[VKZ[FKFSVY,[CMFBKDGGRB

RYCTFEKQ[MNYCGTMPIXFTNPIXFEPK,BCNBOC[TF[VKZ[NBFKFSVY,GFSVYRGNEFZYBIZ

[VKZ[,IHZRGNMNNMNEVZK[PZGCFVZK[,]TKKQCK\KXIY)NZK"BICZ[TZFYCGTSG"SJ"G(,KE

KFGEF)VKF"BSYJ"H(TNFVZP"D,IHG"B)SKPQN"HSYK"D(,PRI\KXIY)I"HSK’X"G([,GB"MCRKEG"E
[C[TF[RNYIGFINYKONBFKFSVY,GFSVYRGNEFZYTM[KG,IHZRGNFEKQMNEVZK[PZGCBVZK[.

GFRFBOKFKFNBR[KOINY[K[CGDOPFIKXGQGDOPFVRKPK,[FTKZFZCFMG\CNTKN)CBG\F’(

[BKQFK\Z[NMNEVZK[,B"MBVKNGBONBKETGBKHFPXEFVRKPKGBKHFPXEFIKXGRK,GKVZYG

NINYKOYJRKO,CHFNBRGMNNFMZKTT"KMNEVZK[,MKGQ[CTGEGYCGTMCZRYCTFEKQ[’MNYCGT

MPIXFTNPIXF’.

H[GPF[FTKZ[BOFFK\ZFGBPXES"SBKQNFYNNMFQNFKMRSTOINYKOBNG\GLPGHKBGQ[K[

CGPXCFXEYGECZKG,BCNTEKKQK[NEGQP[GO[BZFFK\ZKO.

I[GPF[FTKZ[PECZKBIZGRKOPCGBZ[K[NFIPKZCDGNN[VKZ[DCKMFQ,ECZKGRMGRKOPBGE

GXKKR\KB\HF\GLFPBPZ.

J[GPF[FTKZTGE[K[KG\ZNFIPKZCPDT,K[NXKKQCHFNJTOGET\[O)[TZFXKGQS"YP"J(

[FTKZDO[K[KG\ZPYGONFIPKZCPDTPB[ZBGFN,GTGEKG\ZK[NFGSKUCHF[NMBGZFPECZK

FZB"[K[ZBK’NECZKFB"Z,MPG[FCB\KCFTZFC[OFDZI"Y.

BPROTEKKQK[NEGQP[BZFXEEKO[M\CRG,GTGE[BVKNGBOF[CKCKTWFOC\GL[YK\NKMB

JGPBFPDT,GNBDZTPM[G\[TNFYJQ[BKRFMTGZFC[ZNDCKPDT,MPG[M\CFZPC"O)V"B

PJGP"PF"E(,GP[BNKMBCDGNN,GB"MK[ZYPBFKN.

K[GPF[M\C[BVKNGBOFRMRS\GLBFNPYKNP"PK[NGNIG[NMFRKOFPIPKZKOCHF,K[NVNVN

CHF[MCZERGFBIZGRKOBOK[BKSGZNVRKTKGGZBOFPM[KNSGCZ[NKMBBKSGZ,GFRM[NPIPKZ,

[FZKJC"B)SGMFEUK:(PCKBEKTG\[BKQBKSGZNVRKTKGZCHF,GFGMKIGMQPFSGDKB[O,BLFZKJC"B

[OPSKY[B"BNFYNBNBB"MFECZRKMZNRM[N,GMQVSYFZP"B)KG"ESKPQYK"JS"H([PK[RGFD

CBKHFECZBKSGZPMI[SGCZ[EKRBFGBFMK,BGPMIIGPZB[FIPKZTNTXPG,PG\ZNBMGNTO

BIZKO[RGFDKQCGFK\Z,EGEBKNBKBMKNGFGECZ[FGBRGFDCGBKSGZ,GTKK"[C["L[FBZKLCHF,

P"PCRKE"EBKRGXZKLNIG[[K[PIPKZKO,GZYBORGETNG[K[PIPKZKO,XZKLNIG[NHF.

CCZM\F\GZFGNGPEKF
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GFSMKOFZCFMG\CTOECZK,ZYFTKZCHFC’FTZG\GMENFNQ.

MCGEFD"ZBCZFOBNKPNL[NKJ"B.

KK[ZMITNFECZKO,GBM\GCMBQPTJFTZG\[TNGNKTNPM\CL.

IEBMNPF[M\CGFBIZGRKOEFKMBEF[\BNBRGETPBKQNYII[KCMNEVZK[FKKRGEGYBFKMB

EC[TF[NYIFKFKEGTPFKMQNYIGZYT\FRGNEFSVY,BLFKMBEC[TF[NYINBKETMNNPRKQNYI

GRBSZNGTXPGP[GONYIPQFYCGT\GBSGZBIZPMQBUNMNFTGNORPKGMPCGBZM"HCECZKFO

PVGZ[,GBOFPXKBG\MBQ[C[TF[NYIGKETMNBIEPRKQNYIBOPFIKXGQBGPFVRKPKGBO

PFYZYTBGPFEVRG\FBP\MECZKL,BLBONBZPGBRV[KKFGGNB[PGBNNCMNNPFKMQNYIG,GNB

KETGMNNBOI\KM\TWHG[NYIGPPRFPQFYZYTBGPQFEVRG\GBOXKEFFGBFVRKPKBGFIXGRK,FZK

HFMNYIPQFYCGTEBSGZNMNFTGNOGNKMBMNEVZK[,GTM"VBOKETGC[T\PT[FCGEBKFKRLXGEY

EK[CHFMNEVZK[BUBKT\F[MIG.

GPF[M\C\EBORG[BKOHB\C\GL[YK\BKRGRJPBCPDT,KN"TCHFPEKQMSG\G[NP\FPCGBZ

CDP’IGNKQYM"FC’EBKRGIGXWTNJGPB\FP\,GC[JP"YMZK\G\M"BC’PCGBZEPJPBFRGDTCG

MRGDTCP\TXPGGCJNNDCKFP\)GMPG[M\C\CPBPZLCBFNKJFZG\132(GB"MK[NEGQBOEKQHF

FGBEGYBCP\TXPGBGCMNJGPBF[FKB)GTM"VCECZFPJPBMP\(,GBOFGBEKQBUCDGNNB"MK[

NEGQC[YK\YCGTFFPMSFNDGNNEKFBEKRFMEKQMSG\G[NP\GNTGZZCB\KGXZKL\NPGEGTKGQ.

CCZMFGCFTZMFPZGCF

ØøºłªÆ
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CYGCWFYGEOFGCBPBPZGFRVNB[NFD"ZK[MZECVGCZSYK[NKJ"BBGEG\VKSG\TWPBZGQ

FYCGZF[NM"YPZQBEPG"ZPYZNKQHX"NFPGRIKOBXNBR"[MSDGNFG[PKZF,FBOK[BKSGZNFMRS

TPFONPYGPG\XKCGZKKOP[GOBKSGZJGPB\MFRKOPEKQDGNNGEGVYNVKFPCGBZC[G"T)KG"ESK’

[S"J(EMFQPGHFZ[NBNFJPBNDGNNGEGVY,GNE’Z["KBZGQ[RYCZCGFP\FGBCMNNDGNNGEGVY,

GNE’Z["KGFZ[C"BDGNNPJPBBUNBIZ[VKZ[PQFP\,GFBZKLNEGQE[PBDGNN[R[CZGR[\RF

XGZ\GRJFZNMG"T,BGNOFGMKIPVK’FZB"[)RHKZSF.(NBMQ,PP["MEYKSPKQFCBKOPBZGQFP\

PJPBKOPEKQDGNNGEGVY.

GK[NXKKQCHFN[G"\DKEGNKJFZF)SGS"KM"B([RYJCV[KJG\E[CZKBZGRG\GPXCG\K[TNKFO

EKQDGNN,GPBKELDKSBFR\KCG\)CK\KTYCM\GCG\E:(M\CEDGNN[VKZ[PJPBZYM[FGB[NO,GM"M

CSEZKJFZG\)BFNG\SE:(,GKK[CGCHFYG[KG\FBIZGRKOPMPFEGM\KT"EZ["KGFZ[C"BES"N

EDGNN[VKZ[JPB.

GFRFFZF"DFR"NM\CEPSCZBRZBFEBKRGRJFZPBIZGDGNNJPBBUBOBKQNG\GZ\MNK,GBU

BCRKOGCT"IRT[KODGNN,GCT"MEFGKJGPBFTXPK\MPGP\GNBGP[GOYCN\JGPBFMPGBEO

GMNKO,GB"MPFBMV\NQ[R[CZ,GM"MCSVZJTOGET\)V"GPJG"PF"GCCKF"N(EECZKFCK\KTYC

PIGE[KOPBE,BGNOCSVZ[TZKJFZ)NFDZ["BGGNYZ"PCNKJBGCBZF"C,I"CTP’R"FGI"FTP’

X"C(FBZKLNCBZJTOFECZT"[.BPROFZBKFFR"NPFZB"[CRHKZFKBZBKFBNKP\B,GMCZTPE

CHFFSE"J)ZG.(EPCGBZCHF[NBMECZKG,EDODGNN[R[CZJPB.]GK[NFTKZCS\KZ\E’FZB"[,

ECVKZG[GNBFNG\V"CP"ERYJEDGNN[VKZ[JFGZ,GDORYJ[OEDGNNFGBPXCFGNBBZGQ,GX"T[.

ÆØ��łº��Æ���Ø���øØøÆ���Æ�œØø��œ
GFRF[BNFEGPFR[BNFCTCZBOPG\ZNMFQNCYZCPGHKBGQ[K[[OPXCG\K[RG\BGBZGRG\

YCGZFK[RKO.GPXBRGCIMP\BEO)MNNYR"JS"CGYGRJZSPXC\P[FSK’K"BGCDNKGQZTY"BTN

F[G"TKG"ESK’[S"JXKKQNECZKG(G[G"\HZTBP\)I"CSK’YP"H(GTGEBIZGRKO[M\CGNFYNNDCK

PXCFPEKQSVYSVKYB,SVYBODGNNFGBPXCFBGBZGQ[RYCZCGFP\,GSVYBODGNN[VKZ[JPB.
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GFHZTBP\FGSKUTGESRKUCHF,ETKYZFBKSGZNMFQNFJPBNDGNN[RGKCVNGD\\ZB[GRKO,GET\

FZ[C"BNFK\Z)FGCBCC"KSK’[S"JGCIMP"B[O(GMQP[PTC\GS’)CZMG\KJ:(GTGEZB[GRKO,GTN

MQBT"V[F[G"TVSYCHFNBKSGZP"PK[CHFTGESRKUNYGNB.

BMQFVP"DCSVZGZB[KGSU)CZMG\KJ:(FCKBXEEKFYGNBFR"NGBTV"MXKEENFIPKZ,GMQ

C[G"\PDKEG\)SK’YK"D(FMZKTFVP"DNBKSGZ)NDCKCKFMR"S[ZXV\GRT[\FPPXCG\K[RG\(.

GCV[GJGDOBZGQFP\EKRG[GGFNPXCFENE’ZGCFBIZGRKOK[NF\KZPEKQS"S,GNE’FVP"DK[

NFIPKZ.

�Øœł	º��
	Ł���œ��		ø
Øłø

BPRORZBFNEGQI[CGQRVNBNF\KZNMFQNKDTCPXCFBGCBZGQ[NP\NMNFETG\)GR\TGZZ\K

N[GZ[FECZPECZKSVZJTOGET\V"DPJG"PF"D,CZM\FBFNV"CP"E,GP[R\JFZG\BFNG\I"B

TP’P"I(,EFRFVNGD\\FZB[GRKOCDGNN[VKZ[PFP\BKRGBPGZNTRKQBKSGZJGPB\MFRKOBNB

NTRKQTXOFJGPBFBOFDGNNPJPBNBIZ[VKZ[,GRZBFNEGQENTRKQJGPB\MFRKOMG"TPGEGEPG\Z

NMFQNFJPBNDGNNNBIZ[VKZ[,CFYEOMPFKSGEG\CEKRKJGPB\P\.

œ�Ø�œ���ł��Ø�
"ª�ł�"�����Ø	��ÆØ��łÆº�		���		

RINYGFZB[GRKOBOPG\ZNMFQNFJPBCJGPB\’IZCFZKFGBMINN’,GFZP"B)SK’[S"J(FCKB

C’FETG\GM\CERFDGNFYNCHF.GC[G"\HZTBP\GMQCIMP"B)[O(RYJGEEKQDGNNMEKQIZCMINN,

GKSGEFRKEGQC[RKFOFGBBOMFQPGHFZ[NBNFJPBNMNFJGPBG\FVGZ[G\PFP\)[FOBCKBCG\

FJGPBF(BGZYNP\CTXPG,EC\G"MV’BPGZBK\B’NRV[NBKJPBCTPKG,BKQNKBNBFP\GMG’PRKQ

NZCG\MNFJGPBG\FVGZ[G\PPRG\"NGBPZ\TNKFONZCG\B\FJGPBG\FVGZ[G\PQFP\’,

GVNGD\\FZB[GRKOFKBBOFMGGRFNVGZ[G\PDGVG[NP\EFKKRGC[ZGTXPG\GMG’BGFMGGRFNECZKO

BIZKO[YKCNGJGPBFPQFP\MPGDGNNGIZCMINNGMKG"C)TK’KZBKOSK’[K"BGSVZFB[MGNSK’

R"D(,GNMQ\PFGFBIZGRKOBKLIKNYFZP"BCKRKFO,ENTRKQIZCMINNM\CERFDGNFYNGBKNGNTRKQ

DGNNNBF[KDTNF[G"T[M\CNBSGZ.GMQPXBRGCSVZFB[MGN)[O([F[GGFCKQFEKRKOGM\CENE’

FZB[GRKOEBSGZNMFQNFJPBNDGNNBSGZNGD"MNFJPBNIZCMINN,BLSKKO’BNB[NBZBKRG

NZCG\KRGNFHFKZOTNML’)[NBNFJPBNIZCMINN(.GCRINB[MGN[O\PFPHFTNFZP"B[IKNY

CKRKFO,GHFM\PKF\FHZTBP\GFIMP"B.

BLCBP\PXBRGNFEKBCZPC"O)V"DPBCN([IKNYCKRKFOGF\KZNMFQNFJPBNIZCMINNGNB

NDGNN,BPROXZKLNCBZPBK[RBIZCMINNPDGNN.]NFNQKCGBZFIKNGYCKRKFO,GKCGBZEIKNGYHF

BKQNGPYGOCDGNN[VKZ[,GB"MCDGNN[VKZ[IHZFEKQEFGKMIZCMINN[M\CFZP"BERFDGNFYN[.

][GZ[VNGD\\FZB[GRKOBOPG\ZNMFQNFJPBNDGNNFGBPFBE\RKBCPSM\[PIG\)V"E

FM"B(MNJGPBF[BKQFRHKZPDNITNKFBKQFMFQPGHFZTNKF,GCP[RF)RHKZRE:(PCGBZEBKQFRHKZ

PDNITNJGPB\DGNN,GPJTOHFF\KZG\GS’GFZ[C"BNMFQNFJPBNDGNN.GET\FBGSZKOFGB

ECZKK\BHGP[C[\BFKBGNK\BNFLMNNB,BGENBRBPZMNNHFBNBNTRKQIKGCPNYG\GNBNTRKQ

TKYZFBKSGZ)T"[CC"KGC"I(.G[GZ[FRKEGQBOPG\ZNMFQNFJPBNIZCMINNFGBD"MPXEMNNHF

MP["MCCKBGZFDZ"B,EJTOFP\KZKOFGBP[GOES"NEBKQRHKZPDNITNJGPB\IZCMINN,GB"M

F"FEBKQMFQPGHFZTNKG.GHFG[FY[GFHZTBP\GFIMP"B[FECZKOSG\ZKO,BKLRYJKRQNFYNNTRKQ

IZCMINNPIP\[BKQRHKZPDNITNKG,GFZKNTRKQDGNND"MBKQFRHKZPDNITNKGGBTV"MRYJKRQ

NBKSGZ.BMQNE’FZPC"O[IKNYCKRKFOCT"MFJTO[F\KZCIZCMINNBKRGPIP\[BKQFRHKZPDNI

TNKG)MP[PTG\E’FDZ"B(BNBFGBFK\ZIE[PSCZB,GB"MRKIBE’FZP"B,EHFG[GZ[PRFDFTGNO

[RFDGNFYNCHF,GP"PBKQPHFYG[KBTNECZKFDZ"B,MKCBP\ZGCFZB[GRKO[F\KZGNFJPBNIZC

MINNFGBP[GO[RYJGEBKQRHKZPDNITNKG,GZYFBEIKNYFZP"BCKQDGNNNIZCMINNFGBPIP\

XKZGUE’FZPC"O,G[VKZK"NEPIP\MQRFDGFTGNONFYN.GBV[Z[HFGDOMGGR\FB[MGNCPF[SKKO

NTRKQIZCMINN’BNB[NBZBKRGNZCG\KRGNFHFKZOTNML’,GBV[ZEMGGR\GECT"MK[CIZCMINN

JTOCVR"TNFK\ZGBKRG\NGKCEKQDGNN[.
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GRZBFNCBZ,EFRFCV[GJGFKFRZBFEVNGD\\FZB[GRKOBOMFQPGHFZTNDGNNGIZCMINNFKB

DONTRKQJGPB\YCZ,GMQE’FZBC"ECF[D\G)VK"CPJG"PF"G(EDOTNJGPB\YCZBKQFMFQPGHFZ

MPGTNJGPB\DGNN,BGNOFZPC"OIKNYDOCHFGM\C)V"DPBCNF"D(EMFQPGHFZTNYCZGNGYF,

GBKNGNTRKQIZCMINNVSY[ONFK\Z,GCIKEG[KFDZ"I)V"HPJG"PF"EE"FGFRFF\GS’(CKBZE’

FZPC"OCFYEOPF[IYZBOYCZPJPBCVR"TGFP\FGBZYFKM"\NK\QNG[+O’YCZ’,BGEFYCZ

PJPBCXKZGUFP\,GFGMKIMXEFC’PFBEMFQPGHFZTNKG,GCKBZEHFG[GZ[FIKNGYCKQYCZNIZC

MINN,EE’FZPC"OMFZB[GRKOEBKQFMFQPGHFZBNBTNFP\CTXPG,BNBEFYCZPJPBCXKZGU

FP\,P[B"MIZCMINNYKCNJGPBFPFP\GPJPBCVR"TGTNMQBKQFMFQPGHFZTNKG.]GTV"HCKBZ
FDZ"ITGE,EFRFYKK"NEYCZ[VKRFGJFGZ,GY[FBKLRJFZFYCZPBNKG,GJGPBF[CGNFKMQFNMF,

GFZKMNFMNKOBKRQKGZEKQPJGPB\QBNBT"K[KRGKPT[F.BMQNFR"NRKIBEPTGNONBFKFFYCZ

JPBCVR"TBNBZYCXKZGUFP\,GMKGQ[FNLFP\FNMFFJGPBF[.

Æ�ªłŁ���œ��		-�ªØ��Æł��Ł����Æ
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BPRONTRKQDGNNX"TBOFDEZFGBMPGYCZ,BGEDEZGBIZ.GC[KTGZKFDZP"E)RHKZRE.(M\CNCBZ

TV"EFDZ"IEHFGDGVBKSGEVNGD\\FZB[GRKOBODGNN[VKZ[JPB,EJTOFETG\EJFGZFGBP[GO

ES"NEDEZDGNNFGBPP[MPGYCZEPJPBCXKZGUFP\,GMQRZBFPF\GS’ZK"E)TKZGCKQJG.([FCKB

E’Z["KEDGNN[VKZ[JPBGINYTNKGEEPKNYCZ[VKRFGEJFGZ.]GC[G"\DKEGNKJFZF)SK’M"B(

FCKB[FY[FMQBIEPQFIMPKOTN[KJ\Z["KEDGNN[VKZ[JPB,PKIPKZDGNNPYCZTXPG

ENBIZ[FGSZFP\P[OBKRGPJPBGY"GDGNN.GM\CT"HEY"GVZKMBFGB,EV[GJCP[RKG\

GC\GSV\BEBKQTNFYCZ[GOJGPBFPIP\TXPGBNBZYR\IE[EFRGDTCYCZRJPBT"KFP\GBKQ

JGPBFHGPKGIS\BNFYCZTXPGZYBNFJGPBFFPGRI\C\GMGGNMLBORKJNFP\P[OR[BZFYCZ

CJFZ\G,P[B"MDGNNDEZFDHF"MFGBEPJPBPXETXPGGNBP[GORDKTFCJGPBFGMG’TM"E[.

GMQEYEYCM\CKFDZK"H)RHKZRD:(PN’FZPC"O)V"DPJG"PF"D(’FDGNNGEGVYPJPBKQCPDT

GCBFNMYCZ’,GP[PTPHFEKSGEJGPB\DGNNFGBMPGYCZ,GMQP[PTPECZKFZPC"OCVKF"P

)BFNG\V"CP"EGVJ"GP"J(EDGNNPJPBPVRK[FGBCMNNFYCZ,EFYCZPJPBMGNGINNGMKSGKG

GEVRG\KGT"[,GC\GK"J\PFTNFZPC"OEB"MPFXZKLKNVG\BPKGIE\NJGPB\DGNN.BMQCV[GJG

MGGR\FZPC"OFKBZYEHFGDEZFKNVG\BEDGNNI[GCMYCZGDEZJGPB\GFGBMYCZ.GFGSKUFDZP"E

HX"NENV"HRKIBFBEVSYFZPC"ODONDCKDGNNEMFQPGHFZTNKGMPGNDCKYCZP[B"MTNIZC

MINN,NVK[IZCMINNBKRGFP\TXPG,BCNDGNNGYCZPJPBKOCXKZGUFP\TXPGMBPGZ.

GFRFJGPB\DGNNGEGVY[KKM\DOCECZ[BKRGPYCNJGPBFMPGBCRKOGCT"IMPCGBZCBFNG\

)VJ"GP"J(,GFY[GFBIZGRKOEFBCTNPBCT"IGBCRKOBKROPYCNKOJGPBF,GCBP\MCZTPECHF

FZPC"OCVKF"PCBFNG\[OGM\CEFBECT"I[T[BODGNNNYCZRJPBKOBT"V[CT"IBKRO

PYCNKOJGPBF,FKKRGP[GOEBKROPJPBKOPVRK[RJPBGFOBNBPVRK[RT[GINYPFYCZGFRGDT

CFOFZKRDTCYCZGPF"JBOVKZ[GPFYCZRJFZG,TM"E.GHFP\CBZFKJCNFR"NEYCZGDGNN

PJPBKOZYCXKZGUFP\.GMQTPECHFFZBCK"F)SK’\\YV"F(GCKBZFJTOEDGNNPECZ[BKRGPYCN

JGPBFJPB,NVK[BKQJGPB\QPIP\TXPQBNBPIP\JGPB\FP\[C\GMQ,GNMLBOVZ[GJFGZKO,

TM"E.GMTK"HM\CFTZGLNRZ)MZK\G\JG:(GH"N;’FP\FGB[PJPBGFDGNNBKRGZYFXKRGZ[TNKEG

\XBFJGPBFPP\TNFBEO’.GMTK"HCKBZFYGCW[TGZKO)M\GCG\E:(EDGNNFGBMPGKENYCZ

GPTCKZFJGPBFPFYCZNRGDTCG,GFGMKIMQPECZKFZBC"E)\PKOETKOSK’Z"E([M\CC[OZ"K

FHYQEDGNNIGXWCVRKJGPB\FP\,GBT"DEYKK"NEECZFPYCNJGPBFBKRGIGXWCVRKFJGPBF,[BRK

DGNN[BKRGPYCNJGPBFMEIHKRQPFBEBOVKZ[PFYCZRJFZ,TM"E,GCKBZFYG"[MGGR\GEFDGNN

BKRGBNBKENFTCKZFJGPBFPFYCZNRGDTCGGNMLNBI[KCECZFPYCNJGPBFNTRKQNIXGWCVRK

FJGPBF,)GX"CP"JCKBZEFGKKENYCZGNBKENP\MP["MFTZGN"R(.BPROCSVZB[ZN[NPF

)JFZG\SK’S"J(M\CNCBZE’Z"KFHYQTV"EFDZ"IFR"NEFYCZGFDGNNBKROPJPBKOCVR"TBNB

ZYCXKZGUFP\)GBKQX"NEFDGNNFGBKEDZKEBNFTCKZFJGPBFPFP\BGPFYCZ(.

88

�
Æı"ÆØœ��ł�
Øøł��" �
�



œ�Ø�œ��Æ�"��ØŒ�øº�"	æºŒø�Ø��ł��Ø	�Æ	Ł�����ªØ���		
GTV"HK[NKK[C\PKF\FBCR"H)BG"ISK’\S"JSY"F([FY[FENBP[MI"NSMLM[Z,EFBECZ

FPYCNJGPBFVSGNNSMLCG,GMNSMLZBGKNYCNJGPBFT"K[KT[FDGNN,GBKQNLECZCTGNO[BKRG

PYCNJGPBFBOKT[FPPRGDGNNNYCZ.GMQK[NFY[G\NTRKQM\PKO[NBDHZGBNBCRPXBTNECZ

FPYCNJGPBF,GNET\\GS’)REFRI.(BK"HEGYBCPYCNJGPB\REFBNBMNJGPBF[FKB)MDGQ

JGPB\RDTKO(,GY[FMR"NEB"MNBP[MI"NECZ[BKRGPYCNJGPBF,EMNECZZBGKNYCNJGPB\

DGNN.GMQY[FCEKQPYGF[FGGK\GT"KECZFPYCNJGPBFVSGN,GY[FEFBNTGNOKMGNNYCNJGPB\

DGNN.GNFR"NRKIB,EDGNNBKRGECZFPYCNJGPBFBNBFGKZYMKENFTCKZFJGPBFPQFP\,GMN

FEKRKOFR"NRBPZGZYCECZ[K[CG\GZ\YCN\JGPBFCVR"T,]GMPG[CKBZFYG"[CE’Z"KFHYQ

EPF"JNBI[KCECZFPYCNJGPBF[BKRGIGXWCVRKFJGPBF[.

Øæ�ª
	��œœ�ł�ø��Ø�ÆªØ���		ø
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GNV"HPKG[C\FKJC\PKF\FBIZGRKOT"EFZP"B[IKNYCKQIZCMINNNDGNN,EMFRKOPGHFZKO

TNDGNNGNBTNIZCMINN,GMCZM\CRGEIKNGYHFPCGBZNFEKBCECZKFZPC"O,GNFBPGZCKBGZ

FIKNGYFGBEGEBKYKK"NME’ZGCFZB[GRKOEBKQFMFRKOPGHFZKOBNBTNFP\CTXPGGNBTN

JGPBG\FVGZ[G\PPRG,BGNOYCZGDGNNBKROJGPBG\FVGZ[G\PQFP\BNBPJPBG\T"KFP\TXPG

GNMLMFQPGHFZTNKFO.

BMQMCZR\CBZ]C[OFDZP"E[EM"HK\MQZYNV"EFZPC"OGETKPKFEDGNN[VKZ[JFGZ,BGNONE’

Z["KGFZ[C"BEDGNN[VKZ[JPB,CT"MDEZJGPB\DGNNBKRGMCKBGZFDZ"INTRKQYCZEPJPB

CXKZGUFP\,BNBFCKBGZFGBEINJGPBFCVR"TTNFDGNN,GTNMQS"NNZB[GRKOBNGEJGPBFNB

VYTFCMEK,GMQC[G"\FZ[C"B)I"BSK’\T"G(CKBZJTPGEDGNN[VKZ[R[BZCJGPB\G,P[GO

EDGNNRNPEPBG\GVSGY[RNPEPPRGEKQIZCMINN,GIZCFZKEKRGMBCKBCG\FJGPBFDONBIZ

[VKZ[PQFP\,GB"MF"FDGNN,TM"E.GX"CPFCBFZ[C"BNNPGEPEKQIZCMINN.GRZBFECB

NFVYKTPET\FZPC"OEDEZJGPB\DGNNFGBPEKQKENJGPBFGNMLPJPBMEKQBCKBCG\FJGPBF

GPPKNBCVKZ[NB[KKL[KJPB,GHFG[EKPFNIZCMINNEINTNKGCTXPGJGPBFGNMLPJPBDO

M[VKZ[PFP\.]GNV"HFEY"NYG[KK\FZB[GRKOGFBIZGRKOFR"NBKL[KKM\JGPB\DGNNCECZ[BKRG

PYCNJGPBF,GMQFTZ\FBCR"HNTRKQSML.BPROK[T"HK[GCKOBIZKO,TK’YGCW[TGZKO)[O(YF"K

)JFZG\SK’K"H(IKEG[KFDZK"H)HCIKOJH.(,GTK’DOIKEG[KFDZ"I)SJRSKNBG\SF-\MD([.

����	
"�ª�Ø�	�æ�ł	º��Ø�	�Ł��	��		�	���ª�ø
Øłø
RPXKRGNPKEKQENET\FZB[GRKOEDGNNPJPBNBIZ[VKZ[,DEZJGPB\DGNNFKBMDEZJGPB\IZC

MINN,GB"M[GCBKQPYGONINYCKRKFONTRKQBKSGZMFQNFJPBNFO,GBORRYGJENBRBSZMFQ

NFKJPBNIZCMINNP[GOENBRBSZFMFQNFJPBBNBNP\CTXPGGNBNJGPBFFVGZ[\PPRG,FZK

ENBRBSZD"MNFJPBNDGNN.

GPT\FTGNFEFBEIKNYFZP"BCKRKFOGBSZCDGNNBT"V[RFDGNFYNCIZCMINNFKKRGNVK

[FIPKZMET\ZGCFZB[GRKO[RYJGEDGNNBSGZZYC[TF[FGBTNFYCZ,BCNNET\Z["KGFZ[C"B

EDGNNBSGZDONBIZ[VKZ[BKQPYGONBSGZNMFQKG\ZPIZCMINN,GRPXBEDOBOCBRGNFIPKZ

MET\OEDGNNPJPBNBIZ[VKZ[,P"PNMFQPPR"VBKQBKSGZNFJPBNDGNNNBIZ[VKZ[.

GFRFBU[ECZKRGFORDEECZKFBIZGRKO)FVP"DFHZTBP\GFIMP"B([ERGCHFGNBPXBGPYGO

NF\KZBNBCXKZGUSVKYG\,P"PPXB\KC[G"\I\"S)KG"ESK’[N"H(\[GCFBZGMFCECZPXCF

K[RFPNVRKE’PBG\[RF[RPXBFJPGRFCYZYTK\IXZ[NTMG"OGIZGJTNKFFRGSI’VFRJPQBK[

FDGQZ’HMZKFCQZ’KEKEKFRVJZCTKGF"MYR"JNV"Y’,GFRMZKCTNFIXZBGPZ[PYGCNNGPBCG\KG

[FKFMBQCK\YCZG\[NKFGEKO,GEQFI\"SCBZGMFBOK[NFBPKQNRMZKGNIG[NYCZCBEPFP\I\

FPXCFGNCSGUFSKYNF\KZPTKYZFEKQNMFRKONFMRSNBG\FIXZGDONVSGTTNPYGOFBCQT"[,

GNBEQMNNTNTRKQFPXCFTXPF,GNMBG’FKFNGNEGQCHFGNFCKBFXEEKONMBQGNMBQMKGQ[FGBEKQ

F[RGKCVNGD\\FZB[GRKO,GYX\P[PTERYJEBKQMNNBKSGZPXEFPXCFNCEF,GNECZKRGRKIB,
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EPXCF[VKZ[FMG"TPGEGEBKQCFBKSGZNMFQ.]GK[NFGSKU[FHZTBP\GFIMP"BV[GJ[NBRI\G

NECZKRG,MKFOCNB"FNBPXBGMNNPYGONINYCKQDGNNNIZCMINNGFRKIGC\KPFE’FZP"B[IKNY

CKRKFO,GFHZTBP\FGSKUHB\NSRKUNF\KZCRKE"E,MKPEKRBZBGKNF\KZDGNNCMNDGGRKMPGIZC

MINN,GNECZKRGPKG[C\E’FZP"B,BLP"PJTR\FHZTBP\R[BZ\NEKRBNTRKQDGNN[VKZ[ET"HNB

EKCZF[G"TMPG[R\CBZ[.

	�º�æ	����øØøÆ���Æ�����ł���œØ�
GFRFNFNMFFPRFDNFGZG\CHFFK\ZME’ZGCFBIZGRKO,GM"MCSVZJTOGET\)V"GPJGPB\

SYN"C(GTGE,BGNOJTOFBIZGRKOFGBP[GOS"S,GB"MCPYGO[K[PXCFGDOBZGQ[NP\K[

NBSGZP[GOPPR"V,GNV"HPK[ZDKNNFIHKYBXNGVKS\TWPFBZGQ[NM"YPZQBEPG"ZHX"NBSGZ

NGNFMRSNPYGO[K[CGPXCFK[RF,BCNNVKPF[FBZMRGNCBZXEFFK\ZPEKRB,EBKQFMFQPGHFZ

TNDGNN[VKZ[,K[NF\KZCMNDGGRK.GK\MQ[BV[ZNFYNCHFCPYGOFXGZL,MKNV"EFHZTBP\K[

MBQTEKKQS"SPIP\XKZGUFSVYBOMFQPGHFZTNJGPB\DGNN,GTGEEFPR"I)PXGFZS"D(VKZ[CE’

FC"K)SK’[S"J(EDONE’F[G"T[BSZBK"HBNBBKSGZEZCRQ,GB"MCPYGOSVYK[PYGONFYN,GMQ

BOK[TGESVYCPXKBG\BOFPXCFFKB[NK[ZBNBG[NTMG"O]EPTKYZFEKQYKK"NETMG"OBKRG

PJPBCBFN)TK’[G"TKG"ESK’[T"CS"C(,GBUENM\IKNFK[NFIPKZCHFMPCGBZC[G"T[O,P"P

CPYGOSVYFGZFFDZK"[BNK[KCHX"NEK[NFYNCHFNM\IKNF)XKGRKFNMFBCKNG\V"K([K[CHF

XKZGUNFYNPEKQSVYJGPBFCZF"Z]CBGVQ[K[D’BR[KOCBG\GPYGOERI[CKOZF"Z[ENET\FZCF
BIZGRKOPGTKNDONDCKBKSGZJGPB\MFRKO)TK’SVZJTOGET\V"GF"ECCKF"N(.GX"TNEKRB.

CKYZBEBGZKK\B

�Æł�����ł
ZB[ICGZFCK[KC\PKZ

Æ
�Ø��łØ�œ
Øæ�œ�ØØł�Æ
��ØØ�Æ�œ���œ
NMCGEPTZM\FYGCWFRMCE’CK\BFZQGK[ZBN’,FRFCPBPZG[NFZCP[FEH’NGCSYK[NKJ"B

)CDNKGQ[CJ-BEZ\[V"D,TP’YB(GCGFCKBVSYKFNMFPVGSYKEGZKRGCFNMG\M\GCFGIGVF,FCKB

PF[FTKZGFG[VKSG\FRKKZFXCTGRKKO[HGZYKOFR[KOC[TF[FI\QPMSFB\VRKFMNFCCBETYQ

HFPRFDFDGKKO,GBSGZPVRKIGYG\FDGKKO.GFCKB[[BNNEG"HFDZK"KVK[ZHX"NGF[KCGEBMQNHZGY

VKSG\RKKZNCEOHFGPRFDFDGKKO,BCNNPRFDRG[PTZCKOTPFOIKJKOF"HRFVLNPRFDKFGEKGBKQ

I[[CHF,GFCKB[[GC[BNMQYPKFFDZK"[BNK[KCHX"NGF[KCGPP[MFBKNK[RB,TM\G"E.

GBPZ\KNFCKBCHFPF[CKZZ\KCHFYX\,GMPF\[GCG\[YKCN\KCHFPDEGNKFFGZBF[NKJ"B,

EFRFZB[K\ECZK[NCZZPFG[GZ[FPRFDFR"N,GPFGPRFDFDGKKO[BNKGK[I[[CMNN.

EFRFFPYGZNPRFDFGBDPZBPVGZ[\)CZMG\R,C(:"\RGZCRQPP[KMKQKKQCXRGZG\NVRKI\Q

GNVRKMNFGHGZYKQNVRKFOYNKG\GBDGHKOCKPG\FIPFBCNNBCKPG\FD[PKO".GPVZ[Z["K

"PP[KMKQKKQCXRGZG\-P[GOSKPQJGC".GMQCKBZGMPFZB[GRKOCDPZBM\GCG\)JG,C("BUIKNGY

YNKG\ZBKF",GECZGTNFPRFDCIGVG\BUCHPRO.ZBFP["MFZBC"Q)M\GCG\("ZCKKGIRQCQCZGYF
BGPZBUIKNGYYNKG\ZBKF[FKBRKS\C\GNF[MLFKGRGFDKQ.GRZBFNKEPMBQRFDGCHFFPNMG\

NINYIJFNCIGZKOGN\KRGYG\GHGZYKQTNZB[I\QGMNFC[TF[PYCNFMNFPKEBCKF".]F[TF
FPYCKNFNMLCHPRKRGFKB[T\MKSGKFFKRGPB[.GM"MCS’FVZRS-ECZKFPFZ"OPZGJRCZDPB\

\NPKEG)SK’[T(:"PF[RGFDKOT\FNF[NKLIKJKOCZB[I\QGMNFFGBMTRKQEBPZKRQVZYFB[F

[R\BZPNFBUIKNGYYNKG\ZBKF".GNBZYCBZWB[MRH,BNBBUCSVZERFDGMQ,MVK[M\C

FBCGEZFO)CZM\BKZGSKQGRK[GBKO("PF[RFDGNHZGYIJKONVRKFI\QGFMNFTN[O)\F’YPH,KE(

F[ODCGNL[NGOINCIJKOK[CKTLP[GO[NGO".

GJTOFECZPCGBZCZ["K[O,GFCKBGCP[R"C)SK’YTBSYK"J(’[TG[KQMQP[GOSKPQJGC,

[KP[L[NGG\QGJGC\Q’,TM"N.GMQJTOHZKY\FIKJKOPCGBZCZGYI)FNMG\BKZGSKQGRK[GBKQ,BG\
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[RD([FGBZPH[KFKGVZKOGZCKOMIKJKO,GPPKNBBOPTZCKQIKJKOBKQCHFI[[.GRKMZB"M[PRFD

HZKY\FRKKZG\FRFGDMKGOFGB[ZKENPRFDFT\KYFR"N,GPGMIMQPFHPQ[HGZYKQB\FRKKZG\.

GCBP\K"NENBI[[GP[GOSZLIGYG\FDGKKO,GFGBMPG[FZBRKPG"HFDBGQZCKZVBNBKSZ
KFGEFPNKQ[NKJ"B)ZB[K[KC\’MRS\KFGEF’,KZG[NKO(PF[KKSENQZCKRGFPFZK"YTV"E

F\GSV\B,EMNBKSGZEZMKFBPGZKBLGZYCTG[FMQNF\EPG\BNKFO,BCNMN[MGGR\GN\GTN\BIZ\

MDGQMCGEGMEGPF,NK\BP[GOIGYG\FDGKO.GFGCBGECZKGCZP"B)KG"ESK’YTIS"B(.GNVK"HV[GJ

EF"FCHZKY\FRKKZ,FKG\GMNFMGGRFBLGZYNFZCG\[PIF,[VKZEPK.

GHFN[GQFPFZK"Y)[GZ[VI(:’DOHB\RZBF,EFKKRGEGGYBM[FGBTG[FMEKNFEPG\BNKFOGNB
N\GTN\KEGTF,MEP[PTFN[GQEYBPZ[NB\BPZFGBKNGFOKGXBKOGMG’.GNBYBPZS\O[NBKXB

CBZDPQBGCYNGSQMPG[FOKGXBKO,BNBGEBKRZBFENB[KKLNBSGZP[GOFGNLBIZIYG\KFOBNB
FKMB[FECZKOPZBKO[FK[ZBNP\EPFBNKFO,MDGQ[TG[FPT[FF\PKFB[ZBKQN\NG\JTO
CT[KK\QBNBPVRKIYO,GMG’BCNCTRKQBIZNB,GMG’GCMF"DNB[KKLNBSGZPBIZ[FECZPGMKI

[BKQP\MGKQNF\EPG\BNKFO,GM’GDOFONBFRFKDGHB\BNBNMCGE’GN\GTN\’GMEVK’,GDEGNFPHG

BPZGC[KNFKVZYCPFB[F)EUSH(GMQCIGNKQC[NFKVZYCFP’FPY[F)EUTH(EMNECZ[K[CG

P[GOZVGBFBKQCGP[GOEZMKFBPGZK,GBUTNDC[FZDKNGCGFBPGZKKOPEFGXZLNGPZEBKQCG

P[GOEZMKFBPGZK.GMQ[RKRGC\GSV\BFBGPZBN\VSGYCKRKRGVQ\VSGYBFC\KRGK[CGP[GOEZMK

FBPGZKGBOPVRKFMCGEPG\ZTM"NF\GSV\B,FZKNLEMN[FGBP[GO\GTN\GMCGEPG\ZGBUTNDC
EFZDKNGCGBPGZKKOP[GOIGYOBVKNGFMKMKGQ[BKRGP\MGKQBNBPVRKFMCGEPG\ZM"[FMB[BKQ
P\MGKQBNBN\GTN\GMCGE’.TM"NKTG"[.

$

GFDBGQZCKBZKBNCGYGGNE[NKJ"B)ZCYFKN\’P[MQIKKO’,CRKCZY(M\CNK:’TNFRKEGQFZB[GQ-
BRKCTXPK[BN\KNVRKIGV\KB\PG"ZFDZ"[BGKTZCBLHXGY"N]GNBP[GOI[[EZMKFBPGZK

[BN\KBNBP[GOFRFD\ECZKOCJNKO[.GF[KCNK[FPRFDFKFNHZGYIKJKOG[BZEDRKO,NSKPRB

JCBNVZKFGZCKF,GTKZCGC\GMOI\KMG\RKKZNYK[GJ.GCP[LFHPQR[MIFTKYZGR[BZFJVN.GBMQ

CTNKK\KN\GZFC[C\NVRKFIGVF,RMIFFSC\B[NB[\K,PHYRG\KZG[NKO,GFKBFMKRFPFNHZGYTN

FI\Q,GTKYZF\MGNF-CGJRKO.DONI\GRFFKBFMKRFPFNHZGYTNFI\QC[T\FFKRGPB,GBMQC\GL

FRKKZG\FKGEDRKO’.

GTGEM\CNKFDZ"BCGYGGNE[NKJ"B:’TNFRKEGQF[RK-PFGPRFDFDGKKO.BRKCQIG"NGPMKZFKJC
B\PRFDOC[T\[PIF,GBKRGEGPFMNNNRFGDBXNRGC[T\FFKRGPB,GPTGNONBTNFCET\KEPKGQ

NPRFDFDGKKOTE[YCN\KB\PM\CL.PRFDFDGKKORYZBHZKY\"YGRV&J]K",[HGZYKOVKSG\FRKKZDCGF

NBGKZBGPK[FGPNPTNFCDGCFHGZY,GRGVNKOFRKKZG\MTKQ[NDTNMNFBHGZFIGDD.GBMQP[ZF

BGKZFIDKDK\.BOFOHGZYKOCI\GRG\,KT[GMQCSKGOFI\GRF,[T\F\VZXG\[KBF[PIF.BKQ[GO

EPKGQNXGZ\HZKY\FRKKZG\C[T\FFKRGPB.]GBOPK[FGBMQKIYFB\FPRFDHF,FGBGEBKPDGRF

NIYG\PRFDKFO,BCNNBRZBF[GOI[[BKSGZ,[RKMZ[FGBEZL[PIFCTNPB[’,TM"E.

GFDBGQZCKKXIY[BGNYRKCSYK[NKJ"B,CRGICKCG[N[ZF\GZFHNNF"FFTKENKCM\CGBNK:’CMN
FI\GRG\[NKNEKBBPG"ZHNNF"FHZYGRKKZG\’,BLK\MQ[HZYGRKKZG\NCRKOGMKG"C,GNBXCTGRKKO.

$

GMT\HMK\KCHFN\[GCFRMCEFPFDBGQFDEGNZCKKTYCPBKZ[JZQ[NKJ"B,GHFN[GQPM\CG[M\CNK:

H’BEZ\[V"D

NKEKEKICKCKFBCZLFPGVNDC\G"KFZF"DZ’IKKOPNKQ[NKJ"B

FRRKCHFT"E[BNG\KL[[BN\...

FRFNBIYZ\KBGEG\FPRFDFHF,BCNNDGVG[NTRKQT’[G"\CK\[NPF)KG"EI"BSK’YX"H(

NTRKQNCK[\CDEKO[FDGKONGC[KO,EBUBNG[F\IKNGNNCG[MLT[G[NBMEKQ,P"PMKGQ[MCZ
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R\V[JMQBXNFKFGEKO,BHDOPK[CBN[OBKQCGBKSGZ,GH"N:P"PBIZ[MCZMNFKFGEKO[O

CPEKRFRFDGNNCG[PNCG[KOBNG,TM[KGFCBN[OGNGC[MPRFDOV[KJBEBKQCHFPYGONFIPKZ

TM"N.

GMTK"HNDCKBNG[PY[JKOFZMC[NFI\QMNFGPIG\RKOTOVZIKOGMKG"C,EBUBOK\CZZ

[FECZF\IKNPPRFDFDGKO,BCNTM[KG[MCZRVGWDOBXNFKFGEKOBKQCHFP[GOPRFDFDGKO.

BGNOPBKELB[MIQC[G"\I\"S)BG"ISK’YR"JE"FB[ZPNB([M\C:GFRFHFCZGZGRMGQMK

BKNGFKF\IN\PRFDGCBKSGZ,FKFP[GOIGYKFDGKO,BCNBIZ[MCZRFDGK[ZBNNDNI)Z"NCFK\Z

MP"[[ONTKN(\GBKQCG[GORERGEGMG’T"[,GP[PTENBS"NMCK\[NPF,BNBEGYBBO\IN\

FPRFDFGBCFK\Z[ZK.

BPROBM\KK"NCREG"EEFZKTXOHZKY\RKKZG\NMBGZFDOP\INFBKQCGIGY\FTMG"O,EFZKM\C

FZP"B)KG"EYT"IS"B(EMNHFBKRGBSGZBNBCECZ[RFDGCGFTMG"ON[OVZKXG\GMG’,GB"MCECZ

HF[BKRGBNBN[PI\I\QBKRGCMNNHF,GMQBNG[RGFDKONT[G\HKYGYKQERGZCI\GRFN[O[PIF,

BVKNGBOK\CZZE\IN\FECZRNYIPPF[ZBGBXNFDGKOECZHF,P"PBKQCKEKRGNBSZG,GTM"V

NECZKFCK\[NPFFR"NGEBK[ZKBFECZ.

GCSVZB)GKYZBK"IN"C(GMPT[FBZWPXZKONB\T[G,KMGNNBKCRGCRKRKOMPG\O,\"N

GCIGYG\KFONB\NMG,NBBPZ\KBNBCIGYKOFIYGYKONFOGMG’,GPFFKGTG[KOFBK[RG[BNBK[

GFB[FNB[FFBK[RG[BB[FGC\FGMG’,GCPNCK"O[O:[Z"N[NBKNMGCIGYG\KFOFR[I\KO

TM"N.

GT"TCC"I)KG"EYT"IF’(,GRZBFGEBKENBBSZFM\GCBNBMDGQBG\O[T[GKONYKCGWTCGE\

FXNPKOGMG’T"[,GCC"K[OE"FM\CGFDFG\PKKPG’EPSCZBBKQNFGSKUTNPF[PRGIMPKO[FK\F

YNFCKEO[FGBPIGYG\FDGKOGT"[CFP[L.

GNPSYR\FECZ,FDOEGEBKZBGKNF\ZIYPFDGKOCMNECZGNFKG\PGVZEPMNPRFDKFODOBOBKRG

TRKQ[NT"HGMKG"C,GNBNIYG\BG\OC[GOECZ[NBRFDGBCG\KRGCHF,BCNTM"VPEKRBK[CHF

NKPGEHMG\MR"N,GECZ[MCZRFDGK[ZBNCHFRZBFEK[NSPGLTNFCK\[NPFMR"N,EMKGQ[MCZ

R[\Z[FPRFDDOBXNK[ZBNBKQCHFTRKQ[NIGYG\FDGKO,MKGQ[BKQCG[GOSZL[NVZKXG\

GF[I\F.

ECZKKEKEGEG["\PXVFNZIPKE’

Ø
�Æ��ØłøŁł�
$

GFDBGQZCKKFGEFJ[HRZ[NKJ"BFZBRKPF[M\CCSVZG’[TZKFRK[GBKQ’,)["CVZYH,BG\ME(:

’HGZYKQTNFI\QGFMNFPKRKPBMNKONSKPQJGCGMEBK\B)CCZMG\R:(PP[KMKQXKRGZG\KKQNVRKI\Q

GMNFGHGZYKQNVRKFOYNKG\GBDGHKO.GTG[KQMQNSKPQJGC)Z["K[O(.GMQ)CPS’[PIG\V"IF"B(

PCHCHKQNVRKI\QGMNFPIZGHG\[NEDKO,T"M.GTM[KGRGFDKONHZGYIKJKQT"["F[ODCGNL[NGO

INCIJKOK[CKTL".GDOSKPQFGB[KFGVZKQGZCKQMIKJKO)\GS’CZMG\[O,ZGYISK’[R"C-D’,
BCGEZFOSGUCZM\RK[GBKQ(.GXZKLNKHFZ[NBKHZYGOBNBCPYGORYKMPCGBZC["S)[O(GC[G"T

)BG"ISKPQYT"B(.GF[G"TFGSKU,[XZKLNMCE)NJBJB(BG\OBI"MGNBSVOMEK[NBKCGBGNKEK

CHKGQ.BNB[FCK\KGSUM\C[NBRFDGNEYEYCHF,T"[CP"CGC[TF"X[M\CYX\JTOPEGTNB

RFDGNBSVO.GBV[Z[PHFFJTO[KRGFPRFDNHZGYHZT[YGZBKOFBVT"Q)MK[G\(GNBIJKO.

GFBVT"QFODOMQSKPQJGCT"[KZBFHZTKBZKLKPKO)JTPKFPRFDKOSKPQ\\YR"E(.

’GFRFCZGYIGPFZK"NPCGBZ[T[GMQNVRKFFNKMFNIGVF,GCJTPKFPRFDKOM\C[TG[KQMQCT\

YCN\VRKO,GC[NIQFTHZM\C[HGZYKQBIZFMKSGK,T"M.GMQFGBPRFDKRG[HGZYKOBIZMKSGK

FFKRGPBCT\[P\IKNKONNM\NIGVF.

’BPROMKGOCB"KNBHGZYKOHZTKO]BGNKP[GO[Y[FNFHFZ[NBKCGBGNKEKCHKGQ[,BNBHGZYKO

I\KMG\YJRG\[NRKKZG\XCTGRKKO.GCHFNMBGZFBKQSKPQCZMF,GZYTG[KOMQMEKNFDEKNF[PIF.
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GCIG"NFKFGEKOBKRORGFDKONHZGYRKKZG\BNG,MK[OFDGKORGFDKOMQCI\GRG\[NFO,GFKFGEKO

RPRTKONT[G\MPRFDKFDGKO.GFKGZCRKO[FYVKEGNBNT[G\MQDOCBZWK[ZBNGMPG[PSGVZTN

FDF"XZCKEGECFZ"QHX"N,[NBR\QGNBFSMKONHZGYTNFI\QM[FGNLNIGVFRKKZG\XCTGRKKO,

GBPZ[HFPT[FDGKKO.GVTOFMKRGIKJFTOFRKKZG\FXCTGRKKO,GK[CGFGXKBB\MNFRKKZG\,GFGZF

NHZGYZYIKJF,MPG[FKFRFGDCKZG[NO.

’GMTK"HM\CCBGXZMNPRFDKK[ZGQ)TP’N’(,[HZKY\FRKKZG\FXCTGRKKOCBPP[MKNKFEGZFIE[,

GK[NCJNG,MKHZKY\FMK[G\SKPQNHZTO,MPG[DKEGNOFZCFPBEGCBKQTPNGJGZI,MQHZTOKVZF

GKZCGPBECNKTXCGXTZ,BCNFRKKZTNPFKZPGH?GCSVZKVFNNC)BG\M"I(M\C[CPYGPG,M[CBF

FMNFNCK\FI\QRFDGNHZGYTNZB[FBGZHGYGRVKJK"S)RKKZG\XCTGRKKO(GVZGJG\[NMSUNSKPRB

JCB,TM"E.GNHFK[YX\JTO,MKGQ[FBGZHGVZGJG\FMSUFOFTKYZGFRKKZG\FXCTGRKKOFOZY

N\GSV\[PIF.

’GBPROCIG"NHFGPRFDFRGXZKO,BGNOMBQCBZWK[ZBNBRIRGRPXBKOCKQTZCKOGNBCKQRGXZKO,

GBKQHFPRFDFDGKOBXNRG.GFZCFDEGNKOZGBKO[TG[KOMQGNBPGIKOCHF,["P[BKQCHFBKSGZ.

GP"PGEBK[FK’TEKUN[PGZFPRFDFK[QNHZGYIJKO,BCNBKQNPIG\CBNGFHGZYKOFRKKZG\

FXCTGRKKO’,TM"EFDZ"KJ[HRZ[NKJ"BCSVZG[O.

BYGGF[KFKGFECZKON\GTN\NGPEKF\GZF

�ØØ��	Ø�-

Ø�"œÆ�ØÆł�

œ��Æœ�º�œÆ
KK["MTNFPYGZG\FRVNBKO,GBMQNBIZVZSGOFECZKOBPZNKFDBGQZ’KTYCPBKZ[JZQ[NKJ"B

[K[NFGSKUNFK\ZMKFZP"BCSKPQYT"IM’[FBKSGZNNM\CIGYG\FDGKKOFGBZYBOFGBECZ

[RFDGNVZKXG\,BG[K[I[[EZMKFBPGZKG[K[CG[PWTMG"OPBCG\KFO,BCNECZ[TG[KQP[GO

MCGEBGJTOBIZPG\Z,GMQXKKQNECZKG[NCTN[G"\’CK\[NPF’.

CMCGEZC

�ø�ª�’	�Ææ�Ø

ÆªØ�ÆæØæ	�Øæ�ł�	�Øœł
ZBK\KB\FPBPZ[NFZCDGJNKC[NKJ"BCDNKGQZM"C[FBZKLCJGJG"ECFDEZ\FI[KCG\[N

FFK\ZGFBKSGZ,GFRRKNFTKZMPFFTZG\,GB[PIBOK\NCRGFECZKO.

CBG\B’RGYJCV[KJG\[FZKC"[CBNBSGZBVKNGECZ[FGB[GGFTZLDEGN[TNVKEKQBKRGXZKL

NGG\ZTNKGMEKNYKKOPXGG\FENY\FRZ,GZBKK\GFKBPVRK[NPE[FZKC"[R\MGKQCBPZG’BVKNGR\Q

ECZI[GC’-MDGQJCT\HFCGMEG’.GCFTZF8IKHYECZKGCHF"N:’GB"MFZKFKFKMGNNPXGBFK\ZBO
KRKIECZ[NBKGG\ZP[GOFRZ,BNBTNMZIL[HFNBKGTKN,MKGQ[XZKLNGN[C\,GNBBHNKRQC\Z

TZLMSVK’.GIG[CRK[HGZBKFYNG[FPBGE,GBCBZECZK,EFPXKBG\[XKKZNFXKT[KRKIGJCT\HFC

GMEG’T"DFRZNBCZGZMNN[HGTXFPT[K\,IEBEECZKYZPBGEBEOISTNKG[PBK\YNYNNKE

FB[BGK\NMNLCVKIFB[BGCRHKN\F[PQ,GTGEJTO[FZKFBEOISTNPPGRGGNBPRKIECZKO

KYZKOMBNGTNDCKFRZ[FGBCPYGODNGK]T"DF[GNIQ[BGMNKOTNKG[GKMGNKOKNEKOYJRKOPCRK

FCK\N[IYTOHFGNBCEB\HF.TGEK[NFGSKU[CFZCFPYZKOBOK[NB[F\M[KJFKBZGXF

NF\Y[JCGNMCGE[C\GNBNFRKIBG\GCMRKS\[C\T"DFRZ)GBGNKXZKLNF[BKZBG\GMNHPQ[FRZ

EGNY(,FBZM\KYX\CXKGZKOPXKBG\KKOMEKNFZBG\[Y[FPBGENIE[EKQM"MDEGNPIP\EKGY

YNG[.

DOPF[FGSKU[OCFTZF8NEKKYPFZKC"[PEM\C-[FRZI[GCNTGNOKG\Z-EP[PT[NBKGTKN

[GOECZKYZTZLNFI[KCGKG\ZPFRZ,TM"E.\PFRK,GNKJTPKLBOKRKIECZFRXZLNGN[C\MDGQ
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JCT\[P\Y[J\CFNMCGE[C"YGDOK[NF[GGKMSVKKG\ZPFRZ,GMKNBKGTKN?BNBV[GJ

[FZKC"[EKCZCBGVQMNNKBCNNBCBN[NGNBV[ZG\[NPXKBG\ECZI[GCKG\ZPFRZ.

TGEBRK\PF,DOBOREKKYPFZKC"[[K[I[KCG\DEGNFNRZ,BCNSG"SFZKFZKC"[CKBZFKJC

B\FI[KCG\[NFRZ-’NVK[FGBXZKLNGT\FNPXGFCTGE[FGBEGNY’,FKKRGECHPQCF[P"[TE

[T\FSTGEFK[MBQF[\P[G\DPGZFTM[KG[FRZEGNY,GNBRM[NKOCRKFCK\CTXKOGCBCRKO,

GRFRKOCBMKN\FSTGEFNBGZG,GK[MBQYKGOPXGFMNZDT[FRZEGNY,GHFCBP\I[KCG\DEGNF

[SGCZFZKC"[[FKBTEKVFTNVRK[GGKPPGRK,BCNNNPGEPECZKGTNMNECZFK\Z[TGPENG

NF[\P[G\CFP[LF[C\)[HGZYPI[CFCTNPBNF[\P[CGBCNMT\BKQCG[GOYKGOPXGF(,

[HG\FKFRI[C\I[KCG\M"MBNKP\BNEIG\[GGKPPGRK,HFNK\NQZBKF.

CBG\C’M\C[CV[JG\CSKSFGBPEKQFYXBF,[MKGQ[PKKIEFCSKSNECZBKSGZFZKPYXFET\G

DOPFCSKS,MKGQ[NBKGMNNF[\P[CCSKSCBGVQFZDKNBNBT"KRKTGZ,TM"E.GNBFCR\KECZKGMNN,
BKHFFKSIFET\K[NBEO[FRKIPTG\T"DFMZGFGBKGET[CZDT[KXJZLB\FMZFGBV[GJPZKO

BG\GGFPTG\RGVNG\PPKNBPFMZ,BKQ[GOJTO[FGBKSKIET\GPFMZ[FZKFMZPGMQNG

NF[\P[G\CNK[GOT[KKFPKGIE\,GDOCMNCSKSMDGQBCQTNFICK\]M[BKRFTGPE\CKQFICKG\[
NPF[KSKIET\PFICK\,FZKFGBPJFTNXKEFGFBCQRGVN\,G\PGFNGPZ[MHGFYXB\ET\YNG[F

KI[KCGIH"NEIKFCKEKKOGNBIHK.GM"[BNKCBEZ"[ENBS"NMNN[INBKSGZPGYXFT"KFSI\

FET\,B"MDOBOK[MBQFKSIFET\YJQ,PVRK[ISZPT[FRKTGZNVRK[P[\P[,BCNBNKCBEZ"[

CGEBK[NBRT[FPGYXFT"KFKSIFET\YNG[M"M.

GK[NFY[G\TGECRGSIBIZ,PFRCBZCCSKS[PGRITNKGPGYXFBCNTEKKQBV[ZNF[\P[CG
MZDKNG\G,GMDGQ[GNIQ[PGRIKOTNKGRZG\BCNTEKKQK[[JIDEGN[P[\P[KONBMGNTNKG,GMKFBEO

PSKIET\PF[GNIQP[GO[PGRIKOTNKGRZG\,GB\"N[PSKIET\PNJNJNG,HFBKRGTG[FBKSGZ

PGYXFEFBIVWMCENBFGKPGYXFBVKNG[BKQET\GTNKGNJNJNG,GFZKKG\ZY[FNFZKOIVWMCE

PNRTZPGYXF[RPXBTNF[GNIQ,GNBBGPZKO[FSKIET\GPNJNJNG,GB"MBKLBV[ZNGPZ[CSKS

FGBPGYXFPIP\FKSIFET\.

CFTZF3M\CNCBZCZ["K[M\C[FRZJVNN[NFC\,MGGR\GPEKQFKSIGFYXB\FET\,TM"E.

GMPFREIYNFMRKSCECZKZ["KECZKO[NBM\CMNN,EZ["KNBFHMKZMNNTRKKQ[NFKSIFET\,

GM\CZYTRKKQ[NJVKNG\,GPGMI[HFTKYZDEZFPGYXF.

GDOPF[M\CCFP[LECZKGNGPZEZ["KM\CJVKNG\ZYNDCKRZG[NFC\,MRZBFB[\PKJKFN[GQ

Z["K[OCEUPH.]E"FFBNKMBVKZKNB[[Z["KPCBZ[MNMNFGFBCQC\GMFFKBPGYXFPIP\

EMNKRT[FCSKSNBCQGJVKNFNGGCJN\GZ\MNKEKEF,PCGBZCZ["K[MNCSKSFGBEKQJVKNG\.

GPF[FCKBZBKFNECZKGPFBE[GMIBKRGRT[FCSKSGMQPBKQBEOBGSZECZ[NICKZG,BKQCHF

FGMIFNDEZFYXBF,EDONVKFXE[HFDEZ[NJVKNG\HFINT"KKKIGE[NFCTNKO[PJVKNGPKKIE

B\FCSKSNFKG\P[P[B\PF[TNKG,GPPKNBBO[MIB\FPGYXFTNFCSKSNBFJVKNBNKGB\

FCSKS,GMQBKQCTNG\NBEONFJVKNIVXKICKZGNFKG\CSKS,GV[GJ.

CFTZF6R\Y[FCECZKFP"C[VGSYEBOK[TNF[GNIQFRZG\G[BZECZKOFXZKMKONGN[C\

FOKG\ZI[GCKOPFRZ,GFY[FFZC,FZKRZYGEON[BZECZKOGB"MFGBFI[GC?G\K’[FMGGRFTN

[BZECZKOFXZKMKONGN[CGT,GFOYGEPKOCEKQNRZ,TM\"E.GFRFHGBGYKP\B[K[CFRVYG\B

DEGNFNEKRB,EFRFBOBEOHFZDKNN[CGTPFC[ZGFEDKO[BGMNCSTGEF)MEZLZGCCRKBEO[TKYZ

[CKT\OPFPRG\FTKYZKG\[NFSTGEF(GTNF[GNIQPGRIKOECZKOBIZKO[FO\GSVG\RMCEG\

NSTGEF,BCNFSKZ[NF\C[KNKOPGRITNFMKZF,CMF"DNBKFKFFEKQ[FECZKOFPGRIKOTN

F[GNIQI[GCKOPQFRZ,GHFEIGYPBGECMGGR\FP"C[\FKFMGGR\GBLGZYNECZKO[BG\GBEO[CT

PFO,GNBN[BZECZKOFXZKMKONGN[C\.

CFTZF12M\CNEIG\B\FFSCZ[RINYGCBGVQ[F[GGKFMSVK[NFFK\ZFGBPZGCFBNB[FRZ

RXZLNGNPXGG\G,GM\CFZC’FSCZBRGJFEBHNKRQC\ZPF[[GGFNGTM[KGKG\ZGNBCKPG\FIGN’.
MRZBFBHKNN[KJ\G[FCSKSFGBP[GOFKSIFET\,GBHSCGZ[MT\C[C\CGEBKET\GFKBTNFRZ
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[FGBPXGG\[C\GNBTNFMSU.BCNNVKPF[R\CBZPV[JG\N’Z["K[DEZCSKSFGBJVKNG\,CHF

GEBKPS\CZ[FGNMKOBIZKF[GGKFBPK\K[FGBYGCTB\I[KCG\FECZ,GFZKDOTM[KGCCF[P"[

BOKHKYGNGB\FRZK[NPGNGMVK[GGKGC[GY]GNBNVKPF[[GGFNCTNKGYKGOFPXGF[GB"MF[GGKG\
FBPK\K\[NFIVXBNBP[\RFCTZC[C"Y,NMQ[VKZK[NGPZEBHNKRQC\Z[GGKG\FBPK\K\,GEG"Y.

CBG\K"DFGSKUNFYNCEKRKCSKSGNGPZ[MNECZFK\Z[RXZLNGC[C\FZKHFI[GCPQFBKSGZ

BVKNGBOKMGNNF[KDBXNBIZKO,GBVKNGBOK[NGIVWBIZBLFGBPTEKUNF[\P[CIVWFHF,

EMKGQ[K[NGTEKVG\NF[\P[G\CIVWHFFZKHFRYZBXGZL[C\.GFGMKIHFPEFBEFYKNG

FBIZGRKOCMMZG\G[BZXZMK[C\EI[GCKOFOKG\ZPQFRZBVKNGBOKMGNNF[KDBXNBIZKO,

TM\"E.GNTR"EK[IKNGYDEGNCKQFPYZKO,ECMMZG\MRDEFRZPEGCZ[PXEF[GGKFMSVKFMMZG\
[GG\KG\ZPRZFEGNY]MLFGBCEZLMNN[BNB[FZKC"[FI[KCJGCBB\FRZPVRK[XZKLNGNPXG\

RZ[C\,NMQMRDEHFFTPKEGFVGSYKOB\FMMZG\FXZKMG\NGNPXG\[C\GNMQFGBKNGFODO[GGKO

KG\ZGDORXZMKONPXG\[C\NMQTEKVKPQFRZ,BCNM[BRGCBKONCJNECZPGYXF[[GGFFZCFKG\Z

PQFFK\Z[PGRINKEG,BNB[BRGCBKONFTNG\B\I[KCG\ECZFFK\ZKG\ZP[GGKBNVKEKRZKMSU

GHFCPIP\[XGZLFPXGFI[GCKG\Z,CHFPS\CZEEGYBBOFIVXBFHFFGBNCEGFIVXBEPXGF

GCFTEZGK\CJNPQFPXGF,EGPKBERZFEGNY[NFZKC"[,BCNBOFPXGFNB\\CJNMNNBNB

[FDCZBKXJZLNCY[P[MRKGV\BG[BZECZKO,CHFPRNQ[FTEVFCTNPB[NFCTNKO[NBNKNL

NCY[PF[MRKO\EIF[GGKPPGRK[NBNVKEKRZKO?

GK[NFGMKIPFBEBGYPBFDPZB-CMNMNFPNBFVKZG\-EBHNBRT[K\CSKSNBCQFPGYXF,GNPF
FDP’XZKMFMNMNFPNKBFVKZG\,NPFNBSDKCVZKBIE[IG[CNBMNGC[C\,EHFMCZI[GCNGKG\Z

PFBCQFPGYXF[BKQNGPFNF[\P[TPFC[C\?BNBPGMIENBSDKCPF[TGPEN[KPG[C[C\

BNBXZKL[KFKF[GGFNCTNKGKG\ZPFPGYXFGKSMKONGG\ZTNKGPB[ZTNFBCQ)[BHPI[CFGBDO

B\F[GGKFMSVK(.

NMQCBP\RZBFEBKQFMZIPFZKC"[[CBNFVNKDCIKEG[KO[BVKNGMRDEECZ[FGB[GGFTZL

FZCFPBGEBV"FKFKFKG\ZI[KCG\NPF[XZKLT\F,)[BHKGXBEKRKOPGVNBKO[PNKGQEGNZKMGNKO

NFKG\CJNKOCI[KCG\ONRZFEGNY(,[FZKBV[ZNVZ[CV[JG\[EKCZFZKC"[TNPYZFZDKN[N

R\KR\ECZ[[GGKGPTJKG\ZPF[PQEBV"FSG"SF[PQKG\ZRXZLNG,[FZKECZKFZKC"[RBPZGMNVK

FPRFD[NR\KR\FNIO[PRKITNFRZ,GTNHFM\C[BVKNGKRKIECZI[GCCI[KCG\GKG\ZPQF[PQ,

MNGPZ[[GGFCTZMGKG\ZPF[PQ,BV"FFXGZLFPKKEKCRZFEGNYTEKUNGTNFFVSEFMSVK[CFK\Z.

[FZKECZPXGKFGBBXNBR[KO[NVTPKOM[RXZMKONP[FGPSGKKOP[NPKOTNKGKG\ZP[GGK]GMDGQ
BEO[RXZLNGJK[G,GRXZLNGG\ZTN[YN[\KKOMEKNF[KDG,KTEKVGBT"D[[GGKGFGBBVSKMNVK

FFVSEFPPGRK[PVSKEPIP\G,BCNBOKFKFHFFVSE[NSMGODEGNBHNBKPFZNFVSKEGDOBO

FJK[GKFKFRXZLNG[,GHFPF[M\CFZKC"[[CET\CRKBEOM[K[NFORZCNKN[C\[FOXZKMKO

BG\GBHDOBOKFKFECZI[GCKG\ZPFRZ)[[GGKGFPPGRKKG\ZPF[PQ(BCNP"PMKGQ[BKBV[Z

NFENKYC[C\RZBIZ,NMQ[GGFNGNBEONFVSKEECZI[GCC[CKN[FRZK[BZEGNY,BCNBOKGET

FBEOCTXPG[C[CKNFVSEPPGQDEGNFKFPGG\ZTNFRZ,CHFBKQNRGNGPZ[FFK\ZI[GCNGKG\Z,

BNBFEZKRQNS\KP\MNFZB[GRKOGFVGSYKO[BOFBKSGZI[GCPQFFK\ZFZKHFCSKSNECZFBSGZ.

GHFMGGR\FVGSYKO[M\CG[BOK[NGMMZG\BG[BZECZKOFXZKMKON[C\TNF[GNIQBHNBFGK

F[GNIQCSKSNRZ,P[GOECET\CRKBEOTEKUNFONBMGNSTGE\[C\MEK[CKTFCIG[LPB[Z

NF[BKZRZEGNYGNFXJPXOCBMKN\O,BCNNBR\MGGRGFVGSYKONGPZ[MNECZ[FGBTGPENF[\P[

C[C"YKFKFMCZKG\ZI[GCPIVXKPGYXF,GEG"Y.

FTGNFPECZKRG:[PS\CZ[FFDEZF[NI[KCG\FFK\ZMNVKFBKSGZFKBENTGNOXZKLFBEO

NFKG\BPK\KTOTXPGPFCBP\FGBPTEKUKG\ZGBHRYCT\FI[KCG\NVKFXGZLCBG\F[TF,GEG"Y.

CCZM\DPZI\KPFJGCF
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FRFMVK[M\C\KCV\KIFNPBPZK,MNPF[M\C\KFGBNCBZB\VSYDEGNKVGSYKEGZKRGHX"N

[FCB\KECZKFO[RYJGEBHNKRQC\ZXGZL[C\,NMQBU[K[PYGONVNVNGNINGYCSCZG\BIZG\,

P"PRZBF[EZMKRGPIGGZ\FKJCNFCKQB\ECZKZCG\KRGHX"N.

GNTXOFFTZG\:

B.PF[M\C[\M[KJKHFC[NFB[F[P\Y[J\C[C\FGBKG\ZXGZLPFRZ,HF\PGF,[FZKBU

BORKPB[NB\GG\ZNDPZKTNF\M[KJMKGQ[HF[GGFFZCFPVRKFRZ,BCNNBRZBFCPXKBG\[B[F

\TEKU[NBNFENKYRZG\[C\,CDNN[NB\GMNNF\Y[JC\M[KJC[C\HG,CBGVQ[BKQPGG\Z\T"H

NDPZK,GNMQCGEBK[FRZ[C\XZKLNFKG\ZN[C\HGPF\M[KJ,GNMQCGEBK[FRZRYZBKG\ZXGZL

[C\PF\M[KJ,GNMQM\CFZKC"["NTGNO",[FZKRZ[C\FGBKG\ZXGZL[C\PMNECZ,GBU[NB

KGG\ZTNKFONDPZKPVRKFRZ,P"PN[C\HGFRZXZKLNGKG\Z,GTKK"’[CPBPZK[FGMI\KCTGEMPF

FGMIG\CZGZG\PECZKFZKC"[TXPGGTGEMPFBIZGRKO[MGGR\FZKC"[EBHNKRQC\ZXGZL[C\,GBKQ

XGZLNMVGNFECZKO.

C.PF[M\C[ECZKFZKC"[FKKRGEGYBCRZ[C\EK[CGPXGFMNZDT,RZBFNK\PGFPBGE,EFKMQ

ZBFFZKC"[CDPZBEHFRYZBI[KCG\,MKGQ[K[CGPXGF,EBKCTNPBBHNKRQC\Z[GGKG\MSVK,B"M

DOCHFBU[FGBPXGFNPFNBRKHNC\Z[GGKG\MSVK,BNBT"M[FZKC"[FCKQ[FI[KCG\FGBXGZL

[C\,B"MDOCMNXGZL[C\XZKLNGPZMQ.

D.PF[M\C[BKQNFGMKIPECZKZ["KEBHNKRQC\ZFYXBF,GNMQT"MXZKLNGPZECSKSFGBPEKQ

JVN,FRFMCZFGMI\KFKJCPECZKFP"BGMNFVGSYKOFCBKOBIZKG,[FGMKIGPECZKZ["KFR"N

ECBGVQ[FCSKSPKGTENBKSGZNBPFRKECZFK\ZBU[FGBI[GCPBGE,GFGMKIGB\HFPECZKZ["K

[M\C"JVN",GBKRKPB[MNCSKSFGBPEKQJVN,FZKNKMB[GOZBKFNECZKFP"BGMNFVGSYKO,GPF

[M\C[RTNPGPTKRKECZKZ["K[M\C[M\C[FBCQJVKNFNG,FRFFZKFCB\KECZKZ["KCVZYMKZF

[M\C[CSKSJVNN[NFC\,GCKBZ\K[FMGGRFFGBEP[GOFYXB\GRT[FJVKNF,GBKNBRKPBMQ

Y[FZBK\FP"BFR"N[RYJGMQMNFBIZGRKO,GT"MXZKLNGPZECRZFMGGRFNJVNDPGZ,GCBCQ

FMGGRFNEKQFYXBFDZKEB.

E.PF[M\CNFGMKIPPF[BPZGMNKPNBVKZG\GNBRYJVZKBIE,BOHFY[FFZKHFD"MY[F

DOBORKPBEBNKRQC\Z[GGKG\,EFZKBVK’VZKBIE[GGFKG\ZPBCQ,GCBP\[HFNBY[FMNN,ENB

RIK\NNPERGMBQEKRK[GGKG\[NCSKS,BNBCBNNPERGEBHNKRQC\ZI[KCG\,GBGZIBEPKN\B

[CMNMNFK[FZCFVKZG\GNBVZKBIE.

F.PF[M\CNEIG\PF[K[C\KB\ECZKFBIZGRKOPEGTM\CGMMZG\"G[BZECZKO"FZK[BZ

ECZKOBKROYGEPKONRZ,FRFYG[KBHB\Y[FDOBORKPBEBHNKRQC\Z[GGKG\MSVK,EPEGTRKPB

[[BZPBMNKO[FOXGZL[C\[GGKONGKG\ZPFRZGKGG\ZTNKFOPVRKFRZ,GT"MXZKLNGPZEBKKZK

CPBMNK[C\[[CTKOPPRGMDGQEDKOBG[BZECZKOFPNV\KOB\FV\GMEG’.

G.PF[M\CC\GLFECZKOEBHNKRQC\ZF[GGKG\[NKPG\FIGN]GFGBSG\ZB\TXPGCPF[M\C

CPSYR\GEBHNKRQPF[[GFNGKG\ZC[C\[,FRFMCZFGMI\KPECZKFP"B[CKBZB\ECZKFZKC"[,

GM\CCECZKFZKC"[EF"YEF[NFC\I[GCNGKG\ZPFNIO,GNMBGZFFZKCKPG\FIGNBKQ[NFC\

[GGFMNGO,EFZKBKQNHFPIKZMNN,BNBT"MEFMGGRFFGB[NBKGG\ZT"HC[C\,GMQK[NFGMKI

PECZKFVP"DTNFP"BCSKPGZT"H[M\C[MMZG\FOI[GCKOKG\ZPFRZGFGSKUTNHFFVP"D

"TM[KG",GC[G"\[CJFNGK][FCB\K[OCPBPZK[FGMKIPECZKFVP"DEBHNKRQC\ZXGZL[C\,

GM\C\K[OEBUBONBRKPBCECZKG,P"PTM"VPGMIPECZKFVP"DEBHNKRQMPF[[GGFNGTM[KG,

GMQFCB\K[OB\ECZKFDZ["HBGKZCL,[M\CEFI[KCG\[NCSKSFKBPFKTEKUNGG\Z,GT"MMGGR\G

MECZKRGEBHNKRQMPF[[GGFNGTM[KG,GNBMPF[[GFCKPG\FIGN.
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H.GPF[M\CNFY[G\EFZKBOKHKYGNGB\FIVWFZKKFKFXZKLN[NOMPF[[GFCKPG\FIGN

F[GGKG\FBPK\K,ECZHFRS\ZPFBEM\CGFP"BGMNFVGSYKOGFGBPFDPZBECCSKSBHNKRQC\Z

EKEKF,EBU[NMNFTGNOHF[GGFKG\ZBGVIG\P"PBHNKRQMPF[[GFNFCTNKO[NFIVW,GCGGEBK

[NDCKBOKHKYGNGB\FIVWNBKXJZLN[NOMPG[[GGFNFCTNKO,BNBBHNKRQC\ZF[GGKG\FBPK\K,

BOMQBKQSCZBNGPZNDCKCSKSEBUEBHNKRQC\ZFCTNKO,P"PBHNKRQMPF[[GFNGCKPG\FIGN,

EFZKDOBORKHNC\ZFCTNKOCKPG\FIGNBKQHFF[GGKG\FBPK\KNDCKEKQFKHY,GCGGEBKPS\CZ

EBHNKRQC\ZTM[KG,GMPGCTZCSGMG\[FPIKZ[NFB\ZGDFGB[GGFKG\ZGHFYGCTB\PIKZG,F"R

C[C\FRZ[GGFNGKG\Z,[FZKKSMKON[NOKG\ZMEK[KFKFNGECZHF.

I.PF[M\CNEIG\PF[M\C\KECKMGNNYI\P[MRKGBKQHFRYZBXGZL[C\,GZYCMMZG\[FO

[GGKOKG\ZPQFRZGDOFOXGZL[C\FOKG\ZI[GCKOPFRZ,NMQPYKNKOBUCKMGNNYI\P[MRKO,

ECZHFEIGYPBGE,EMKGQECTNPBBPZKRQECKMGNNYI\P[MRKOBKQHFRYZBXGZL[C\,PFKGTKNNQ

[HFDO[GGFKG\ZCTZLMSVK,MKGQ[NECZKGFZKXZKLB\DO[GGKG\GDOXGZL[C\NF\KZB\FRZ,

GT"MECHF[BXNGBKQNGBIZKO,HFRYZBXGZL[C\.

CMNIG\PKCZMG\
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C"F,MC’PTZM\FYGCWFRVNB"CK\BFZQGK[ZBN",[NGOGCZMF.

CDNKGQZK"J]TP’YK"BGBKNL[REVSPIYZGFKSGEK[NFZCK[ZBNBKNBGGKJ["CEKQBMKN\C[Z

TGUNBIZBMKN\DCKRF".

GCBG\D’[O:B(PSKY,[PQFEKQBKQIGCFMNNNFP\KQCKRKFO.C(EQCRGFDFPYGCN,[CMNHB\

PP\KRKOCKQBMKN\FC[ZNINC-GMG\C[MRZBFHFTV"KFHGFZ.D(CFP[LPCKBP[G"\PFZ["D

[BMQMG\CMQ.

GNBIZMNFBPGZ,PCKBPSVZPJFZBGCQ["M\C[BG\GHPQPFFRYZB[TF]CHGF"Y[FGB[KTGZ

HPQ[NIXK[TF.EPXKRGCIH"N,EKG\ZPIXK[TFNBRI[CSPGL.MPCGBZCV"YEPS’[C\CP\KRK’

ENBK[CBEONVKFSVZ..GPVZ[FZ"Q,ESPGLNPRIFFGBIXK[TF.GBOMQK[NGPZ,EMGGR\FHGF"Y

C[T\\BIEB,FKKRG[NBNFKG\CVIG\PIXK[TF-EHFRI[CSPGLG[T\BIEB".

GZXK\KNFTKZ:CTRKQFFP\RFCKQC[ZNINC.GMPGMQNTEMQB\XKCGZFNGPEKO,CECZKM"Y

BEPG"ZPNKGCBGGKJ[CREGQ]GK\CBZ[NKN\FVKZG[[FMGGRFFKBNIXK[TF,MEK[NBKFKF"SPGL"[.

B.C[N"FFY’]PS’[CGTG\[PVGZ[MG\C:"CTXZ\[FPRFDNBMGNPBMNKINC,K[NT[G\YKRGI

GFEIFFKJCGNVSGYCCZFP"H,GNFP\KQ[TFGBI"MKBMNC[Z".

C.M"YBEPG"ZPNKGCBGGKJ[MG\CCBDZG"Y]INYM’TP’ZV"J[,GP[ORT\YCSEZ\FSVZKO

"[GNIQPRIO"INYE]KGZ"ETP’K"J[GHFN[GRG:

"N[BN\GNPRFDRGCRGDTNBMKN\C[ZNBIZKPBMNKINC:CMNN,RFDKRQCFR"N-GBVKNGNBIZKINC
GIPBF-NFP\KQ[TF]GDONBCBG\FFSTGEF[.GM"MC[N"FPS’[CGTG\[NG)YV,C(.GP["MCEZMK

\[GCFKG"ESK’VJSGS"YK"J"[TFGKG\Z",X"T[KTGZBE"KG\Z"GFPYGZTNHF.

BCNNB[PT\KBOHGFKFGZBFNMN,BGZYPRFDKIKEKSDGNF.GZBFVP"DN[G"TKG"ESV"J[V\K

ET\SY"H,EFVSY[TFPINKUYKRGI".

GCFP[LMG\C[O:["R\TMCFPM\CCP[NGI.GHFT\FR\YCNPM\CGPT["Y,CGPT\KYPSVZB’

PYGZNPRFDBNG[PP\KRKOIXK[TFNBIZKBMKN\INCGIPBF-PF[KTGZCFRGDTN[NKN\T[KK\

PNBMFYGEOF\VNF.[FN[GQCP[RF’SPGL’NPRIF,GF[KTGZMPCGBZCVGSYKOIXK[TF.[CFVSY

[KTGZHF,VSYFFSPKMG\.
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GMCGECTNFPICZCPYGPGPGRI,MKTM"VMVK[FT\KYCPM\CG-TKYZFZBK’ISZ.[FZKCRGDT

NBMKN\INCGC[ZNBPXB\KNT"TFN[GQESPGL,MKBOM"IEB,BGC[T\BIEB,BGCSTGE\BIEB"

)HFZI"CYM"FT"B(.GBORIV[EGYBNPXGBSPGMKO,FZKMNN[GRG\FR"N[CHFZYZGCKOKG\Z

NFN[GQ\KMU]GTGEKG\ZPHFMPGCQ[.G[KTGZ\KMUFZKFGBPFNLM"CBPF,MVS"EC[G"TBG"ISK’

YSG.GNBTGE,BNB[DOPKYZKFVSY".

GKXGKKQ[CSVZ"PZBE[PT\\B"]VSYKGFRFDG\FDZP"BVZKKREHX"N-[RM\CGT"K\NPKEG

KCNI"JFDZ["KFKZ[-CTPI"SPRI\[KFNMG\INF,GTGE-BG\[E"P[MG\CC[PG:"[PRFD
FTGNONFP\KQIXK[TF-GFGBTXPGPIPKZNFP\KQ[TF[NKPF".

CMCGEGCCZMF
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NMCGEPTZM\CK\BFZQGK[ZBN.

"TCKEBKRK[NBIHGYKEKCGZKF".-ZBK\KF[D\FZF"DZ’[PGBNJRRCGKOCDNKGQZM"ETNPBPZK

CRKEGQYRKK\E’PKRKOPYJQFPGMZSIGZ\BCKGCDNKGQZM"D,G\PXK\ECZKFKF[K[NIG[NM\IKNF

[NBNYRG\PYJQPMPFJTPKO.GFZF"DFBZKLCECZKO,GZGCMMNECZKGFGCBGCVRKOFPBPZ,GPF

[F[KD[ORTRFBIENBIE.

B.PF[EIFFZBKFPFYXG\CSK’YM"GGSK’ZP"EGM\C[BKQJTOFYXG\P[GOECTKRQET\PYRF

NYRKKQBNBP[GOEFYVKE[KT[FCEZL[NKIG\.DOBRMKM\C\KMQGFCB\KSCZBHGPFZCFBIZGRKO.

BLPF[M\CFZF"D[SCZBHGNB[KKM\CYJQFPGMZSIGZ\BCKGMKGQ[NBBPZNGCN[GQ[NKIG\

GBKQMGGR\GNT[G\G[NKI.NBKET\KBKLKGIHYGECZKGCN[GQFYXG\CYM"G[M\CGH"N"GBOBGPZ

NTMG"O\QIVWNVNGRKGFNLFTMG"OGR\QT"VGGEBKNBHMFBG\GVNGRKMKGQ[BKQ[NKIG\NTMG"O"

TM"N,FZKTKRKL\IHKRF[ECZKFYXG\BPGZKOM[R\QIVW[NBCN[GQ[NKIG\,GBKHFFVZ[K[CKQ

F[GNITMG"ON[GNIYJQ.]GPF[M\C[OFZF"D[DOPECZKFBCR"PSK’Y"DSY"IPGMI[BKQJTPG

P[GOET\PYRFNYRKKQ.NBFCR\KPFFZGGKIC\KZGXG-[JTOFYXG\P[GO[FYVKETN[NKIG\.FZK

DONVK"HNBKGCRGECZKFBCR"PESG"SMKGQEPXEEKRK[NKIG\BKQKMGNNYRG\NTXPGP[GOECTRKQ

"IHZF[NKIG\"B"MP"JKGTKNCNK[NKIG\MKGGQ[FYVKE[KFKFCEZL[NKIG\.GB"MECZKFBCR"P

PP"RRS\ZKOPECZKGCYXG\,GBKQNFGMKIPKEK[.

C.GPF[EIFFZBKFPFRG"CGM\CEMGGR\FRG"CCYG[KK\G,[DOBOBKQPYVKE,BKQMBQFYRBF

BNBZYRKIG\B.NBFCR\KECZKGEB"MPFFGBKNFRG"C)PFEG"YSK’R"J(C\KZGXG,EMPG[BPZKRQ

EBKQMGGR\GNFYRBFPBG\GJTORKPBEBKQMGGR\GNFVYZ,GPBKBGNPBFYRBFPFVYZ.GCBP\FRG"C

TXPG\PFTNFZPC"OGNET\GDOFVYZNBFKFPGTKNMKGQ[BKQMGGR\GNFVYKZ,ZY[CKJNFRG"C

ET\GNVRKFZPC"O.GB"MNBIZ[CKJNET\GP"JFXZKL[OECZ[BKQPYVKENMNC[CKN[KFKF

EGPFNFVYZ,FZKBV[ZMCZNGPZ[PYRFNPK[KHMF,GMPG[M\CCBP\FBCRKPKNGBKO)SK’M"I

SYP"J(,GT"M[HFFKFV[GJNRG"CENBPFRKCNKET\PVGZ[\NFYRBF.GBUBORKPB[FVYZBKRG

ZYSKNGYDZKEBP"PFZKDONHFXZKLFSMP\FCTNKO,GB"MMPG[BPZKRQECECZ[BKQPYVKE

PSMKPKOFCTNKONFVYZ,MQRBPZ[PSMKPKONFYRBF.GKSGEFECZKON[KJ\FZPC"OX"NEBRG

BGPEKOET\G[PSMKONMNPF[KGTKNNICZG.GP"PFYRBFNBPFRK,GT"MP[GOECTKRQET\PYRF

NYRKKQ.GDOFRG"CCPFEG"CSK’T"H[M\CJTOBIZCET\FZPC"OP"JPFRKECZ[BKQPYVKE,GM\C

[PFRKPEKQKBG[G["Z.HFZYNFSCKZP"JBK"XBKQPYVKENMN,BCNNBIHZCGPV[KJ\GCPFEG"Y

[PXEFYRBFGGEBKNBPFRK.
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GMFCR\KCRG"CFCKQDOFBPZKP[F)SK’N"H([FCB\KCPBPZ.GPF[M\CFZF"D[ECZKFBPZ"P

ISZKO.BKQHFF[DFGMKPYIFGB[BPZKRQCKFPYI[CJNPYX\GCJNMGNG.GECZKFBPZ"PCZGZ

PNNG.GDOCMNECZKGPCGBZEDOM[ZGXKOFCTNKONFYRG\P"PCTKRQ[KFKFET\OTNFPT[FYRKKQ,

GMPG[SKKOECZKGGH"N"HFR\CBZECNBFYRB\CTNKOB"BNYRG\NFKG\F[EF[NGNINGJKQBU
EKETKRQEFCTNKOZGXKONPMGZ".

D.GPF[M\C[RTNOPPRKECZKFR\K’CSK’YV"F)SY"B(EM\CEFEKQ[N[NKIBKRGYGRFNTXPGHF

ZYM[FCTNKONBVSYGGMECZKFPIR"B.TM"E.NBZY[NBRTNOBNBFCB\KB\ECZKG,BLBKQMGGR\

FR\K’MPG[M\CFZF"D.EHFN[GQFR\K’"EF[NKIBKRGKMGNNFIHKYNTXPGPJTOE[O[NKIBKRG

BNBNBIZ,GNBIZFGK[NKINF\ZXG\CVKSGYEPKO,P[B"MNTXPG"TM"N.GMGGR\FR\K’CIKNGYG

[FCTNKO[[NIG[NKIGGEBKNBR\RGET\O[KYRFF[NKI,EB"MFKGPYRKONGT\F,GMKGQ[BKQET\

FP[NIZYNFYRG\NBIZP["FBKQF[NKIKMGNNYRG\NTXPG.

GBN\\PFBKL[CKYFR\K’JTPO[NFZB[GRKOGM\CJTOPEKNKF.EBV[ZNGPZMKGQ[F[G"T

CBCFT"H)SK’Y"D(FCKB\IKNFET\FZPC"O[S"NMFDBGRKO[[NKIKMGNNYRG\NTXPGT"K[GP\

FEKGJG\,GB"MSG\ZTXPGNPF[M\CCS\PBCIG"P)SK’YV"F(EBKQKMGNNYRG\NTXPG.GMCZTPE

CHFFPIR"B)[NGIKQSK’M’,GT"TP[N"PV"BP[NGIKQF"F(.GNECZKFR\K’B\"[E[NKIDZT

PBNPRFMKGQE[O[NKIFGBZYNBIZ.

E.GPF[M\C[PECZKFPIR"BBKQRZBFEVNKDTNFZ[C"B,FPTKKQCPIR"BK[VGJERGYJBG\G

PJCTN[GQ[NFZ[C"B-FZ[FGFCTNKONPMGZ-GMG\C[NET\GPFRK.GDOFDZ["[)YGRJZS

F[NKIG\SK’C’(M\C[FPIR"BEIFEKQFJGZGF[G"TPIP\ZBKG\KG.

GPF[FTKZTNKCFCR\FDZ["[)[O(,FRFFDZ["[[OCBNKK[CB\YG[KK\FPIR"BTN

FZ[C"BGM\CENVKIKNGYG\GZXGFYG[KG\.GPCGBZEVNKDCP[FGTNFPIR"B.GPF[M\CFZF"D

[MNIKNGYFDZ["[FGB-[DOM[VGSYEPKON[NKITEKKQSGPLET\GTNF[NKIFCYKCPG"P,GM\C

FDZ["[C’IKNGYKOP\KSGPLTNF[NKIBGM[BKQFEPKOKEGTKOBGM[BKRGTGPENPMGZ[BHBKQ

TEKKQZKXGKDPGZ.GPMIHFFTNF[TNYJQGGEBK[BKQSGPL,GBKQMBQBNBPT[FYGU.TM"EECZK

FPTKZ.

GNTR"EBKQFCRFNECZKOBNGEP"JNBRBPZEDOIVW[TGPENPMGZSGPLTNYXKX\F[NKI,GPF

XGZLK[CZKXGKDPGZ.GECZKFDZ["[CZGZPNNG[ECZ[EPKGKEGTKOGTGPENPMGZMNBEOKMGNNCGB

GNYRG\OGMPCGBZCZ"Q)C"CV"I(,GB"MCMF"DS"NNDZ["[[NBDZTCPF[PSZN[NKI,MKGQ

ECNTEKGMNBIEKMNNYRG\O.GZYCC’BGVRKO[KKLNGPZ[BKQF[NKIYGRFNTXPG,GFOBGECZ[BKQ

EPKGKEGTKO,BG[FOKEGTKOBCNNBTGPENPMKZF,[C[RKFPYZKOFNNGNGNB[[NI[NKIBKQKMGN

[GOBEONYRG\O[NBPET\FPGMZ,GB"MBKQ[KKLNGPZ[K[MBQET\MNNK\[NFPGMZNFYRBF,

MKGQ[BKQ[GOBEOKMGNNCGBGNYRG\PCNKNET\B\FPIKZ,GBKQFPIKZDNGKNMN.

GPF[M\CFPTKZ[REIY\KNK[CSCZ\FDZ["[CECZKOS\GPKOGPIGE[KO.NBFCR\KPFFGBKN

FZCC\YR\G.MKGQ[MNYG[KK\KFKK\F,[NBIZ[KKSEFDZ["[ECTKRQET\PYRFNYRKKQGMPG[M\C

[ONFEKBGH"N"BNBECFYRBFB"BNGPZMQ,BNBEMGGR\GZXGQFPYRFXZKL[\FKFC[T\MGGR\

GZXGQFYGRF"B"MR\Y[K\KP"JECZFTGPENPMKZFGBKRGPYVKENBCTKRQET\G,GYG[KBHGY[FDO

TNFZC,GPF[M\CFZC"EMKGQEFFYRBFBKRFINFZYT"KET\GCTKRQ[KFKFCPYGOFCTNKOC\GZ\

[NKIG\,GBOKYRFNTXPGRPXB[BKQMBQFGXBFPZ[G\NZ[G\"TM"E.NBTRFTNFYG[KBMKGQ

[TEKKQY[FP"JNBK\QF[NKIET\FYRBFNTXPGGBI"MKS\NY,GT"MECTKRQET\PYRFC[T\

YRKKQ.GMPG[FGMKIFDZ["[[O.ZY[K[NINYCKQM[PGSZB\FPIKZN[NKI[BHBKQET\FCTNKO

YKKP\NFYRBFMKGQ[BKQFPIKZDNGKNMN,NCKQECZ[PIKZGKEGTDOYGEO,GDONGNBF[NKIG\MN

BIEKMGNNCBGNYRG\,GP["FBPZKRQ[ET\FCTNKOYKKP\.GHFFIKNGY[M\C\KCVRKOFPBPZ

GIKNGYHFB\"[JVKNVKFCR\K,EMGGR\FDZ["[NINYCKQPYGO[NGNBF[NKIG\NBFKFBV[ZNBU

BIENYRG\G[NBPET\G,NCKQECZ[BKQPYVKE[BK"XET\GMNN.

BPROCBP\K[BGVQNGPZCBGVQBIZGBGNKNHFMKGGQM"\.[FZKMPG[CKBZRGK[NMBGZFS\KZF

CEKQET\PYRFNYRKKQ,[PXEBIECZ[C"BPCGBZECTKRQET\PYRFNYRKKQ,GP["FBKQF[NKIKMGN

99

ø������Ø
�ª)łº
(��Ł



NK\QET\GNFYRG\NTXPGGNBIP"MNFS\NY.GPBKELDKSBIHKRQEECZ[EPKGKEGTKOMNBIEKMGNNCB

GNYRG\.GNVKPF[M\C\KFK[GCCHFFGB-[ZYECZ[BK"XET\CTNKOMNNGMPGCMNECZ[EPKG

KEGTKO-BHEGGYBBPZKRQ[MCZR\QET\GNFYRBF.BLK"NDOCBGVQBIZ,GRKPB[DOBOFPIKZNB

CZGZK[MCZET\PYRFNPT[FYRKKQ.GP"PM[[NI[NKIBPZKRQ[PGSZMIFFYRBFN[NKI,GPPKNB

R\KR\FET\NFYRBFFKB[NF[NKI.]GTEKKQX"NECTKRQET\PYRFNFYRBF,[BORBPZ[EKCFSMPF

NB[KKLNGPZ[PSZMGIGN[NKIGNBYKKOBXNG,MKGQ[FFSMPFYKKP\GHFPXKBG\,GZYBOCTKRQ

ET\PYRFGHFEKQCYRKKROK"N[SGPLCHFTNF[NKIGRG\QN[NKINFKG\FET\CFYRBF[.

GNVK"HK[PYGONPF[IKNYM"\GRBPZ[PF[PCGBZ[PGSZMGIGN[NKI,HFZYC[NKIDEGN

[SGPLTNKG,BCNCYJQGGEBKBKQPGSZNGB\MGIG.GFBZBKF[NDEGNSGPLTN[KYGNET\GCPIKZ

P[B"MTNYJQ,GNVK"HKXBRVY"PNEKRB[[NKIYJQKMGNNYRG\NTXPG.

BPRONTR"EHFBKRG,MKGQ[FP[NIM[YGXCPIKZN[NKIGGEBKBKQKMGNF[NKINFGZKECPIKZ,

GB"MMNSPKM\GTNF[NKIHFZY[RG\QNGBV[ZG\NPMGZDOCKG\Z,]GPGMZIKONCGBNFSMP\G[FZK

YXKX\PYIKMGNFNCGBZYPFCTNKOGMPCGBZCC"Y)M"B(GC[G"T)[S"DS"J(GCIHG"B)C"YSK’M’

SY"E(GBM"P[,GB"MGGEBK[DON[NKIYJQRG\QFP[NIHMG\NPMGZCKG\Z,GB"MDO[NKIYJQRI[C

NPYRF,GNMQDO[NKIYJQNBKGMNNYRG\NTXPG.

BLK"NEXEYGECZKFZF"DPJTOBIZ-EMKGQ[BKQ[NKIG\NYJQGGEBK[BKQPGSZKOFCTNKOMI

FYRB\ON[NKI.BPROBKQHFCZGZ.GCMNNMNSCZBHG[PGSZMIFYRBFN[NKI\PGFCTKRK,GKG\Z

PZGGIFEZLFZB[GRF,GNVK"HBKQFVZ[CSGDF[NKIGPFMIF[NKICFYRBF.

F.GPF[M\CCCKBGZFBPZKCZGL-[YG[KK\GCZ[C"BFKBP"JNBKYRFF[NKIPIP\FRKIG\B

[NFP[NI,GNBPIP\F[NKIG\,GT"H\KZWEFRKIG\BBKRFPYRFBNBK[NGCFZYHMG\[KPG[.

TM"E.BKQFCRFNECZKG,EP"JFY[F[KYRFF[NKIZYPIP\FRKIG\B[NFCTNKO,GNBFY[F[KYRF

PIP\FSMP\FCTNKONPMKZF.GTMX"N[FFSMPFNPMKZFBKRFPGTKNFPIP\[PSZMGIGN[NKI,

GCZDT[KS\NYF[NKINBKFKFMBQET\PYRFNFYRBF.ZY[NMBGZFFKKRGPGMZIKONGPZ[K[BGVRKO

[BK"XET\PYRFNYRKKQGMPCGBZCPIR"BGCDZ["[,GNECZKFBP"CBKQFMZINECZKFO,MKGQ[BV[Z

NGPZ[PF[PXKRG[PGTKNHFZYNHMG\[KPG[.

GPF[M\CFZF"D[FBP"CNBFHMKZB\KSGEECZK.ECZKGRMGRKOGNBKKIS\KB\SCZ\KNBP"C

BNBNZ[C"B,ZYEECZKFZ[C"BNMBGZFRS\ZKOPFZCFPYGPG\[FCB\KCPBPZGMPG[FY[G

FBIZGRKO,GCHFM\C\K[NECZKFBP"CK\KK[CFMNTNRMGQ,MKGQ[BKQFGMIF[BORBPGEET\FPGMZ

[KSMKONYRKKQ[\IGNFFYRBF,BNBKFKFZYHMG\[KPG[.

G.GPFF[KDTNKEBKQFMZIPFPRI"V)C\[GCFSK’K"C(NYJQ[PGMZSIGZ\BCKG,MKGQ[NPRI"V

BO[NIGNBEOPSGKOBK"XBPKZF,GMBQFBCPSMKONPMGZNPK[KCGBZB[GQ.NBFCR\KECZKG[B"M

MN[GNI[NKINPMGZRKPBFMK,GB"MCPFBKKZKFPRI"V,GT"MECTKRQBEOPSGKOPP[GBKQEKCPK

[KCGBZB[GQ.GMRZBFMGGR\FZF"DNINYCKQBOK[HMG\N[NKINCZGZNYGIG\BGNB.GX"NNVK"H

[FPRI"VKNPEMPGFEZLF[RKF[M\C\KCBG\E’.BCNMCZM\C\K[HFEIGY,GMNQKG\ZRZBFMPG

[FCR\KCPRI"VGBCBZT\F.

FRFPF[M\CFZC[MGGR\FPRI"VEBONB[NINBEOS\OMKGQ[MNFPYIRDPZZYCZKXGKG[N

F[NKICTKRQMNEKRK[NKIG\,GBKQHFZYP[GOBPKZ\NLIHYGYRK.CBP\DOBRKFCR\KMLCF[YVF

ZB[GRF,BLRZBF[B"BNGPZMLMKGQ[FPRI"VM\C[ECZKFR\K’CYV"CSG\ZKONECZKGCZP"E,

ECSK’YV"CSGCZ[XZKL[KBPZT"KFYJQ"NLGYRF",GCSK’ZP"ENBFXZKLHB\.GB"MBKLM\C[O

FPRI"VNKK[CSGUECZKFR\K’[BV[ZN[NGIMSUT"KYJQ,PFYG[KB[FY[GTNKGPTKZGCKQ)P"J.(.

GM\C[NVKIKNGYGB\"[EZYBO[GNIGNBEOPSGKOPFRK.GNMBGZFBKLBV[ZN\ZWMQMKGQ[[KJ\

FR\K’CYV"CENTGNOCTKRQBPKZF,GB"MNBEKNRGCS\KZ\FR\K’PZP"ETGEKS\GZTXPGCBG\GS"Y.

GT"MMGGR\FPRI"VEDOPF[FXZKLFR\K’BPKZFT"KFYJQHFZYC[GNIGNBEO[BKRGPSGKO.GB"M

B\"[[BKQSG\ZTXPG.GPF[FXZKL[OFPRI"VEKRK[NKIG\HFP[GOEFGBKNGNBM\CT"KNL

P[GLGYRKGPPKNBCTKRQP[KMFCVRKFPGMZ,GNMQXZKLNFKG\CZ[NKIG\.GCBP\NVK"HBV[ZNKK[C

DOB\FS\KZFPSK’ZP"EEFZK[OBKKZKC[GNIGNBEOPSGKO,GMPCGBZ[O.GCHFSCZ\FPRI"V
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KG\ZCZGZF[S"N[BO[GNINBEOS\OK[KG\ZI[[NIHZF,GB"MBKQFVZ[CKQBOK[N[NKIMI

NCZGZNYGIG\BGNB.

H.GPF[M\CFZF"DT"VFP[VJ[NGO)SK’YX"C(EBK"XEGGYBP[KMFCVRKFCTNKOGEKCKEKT\O.

GFCKQFZC[MGGR\GNKEKT\SGDFPT[FYRKKQ[KT[FNCSGU.GP["FZXFNGPZ[MNFYGRFE’PKRKO

PDCKFC[CKNNCYZGGPPKNBKEGTFPT[FYRKKQ.GNBKET\KPFRYKJRV[KFNTNGKKVKNBCYGVB

EPIJB,EMGGR\FP[V"[V[GJF[BKQEKQCZBKK\FPT["YBNBCKEKTF[RT[F,GNMQEKCHF[KGEKTG

NCTNKO[VNGRKTG[FYRKKQ.BLPR"NNGPZ[MNECZ[XGZ\FPT[FYRKKQ[NGCZGZFBK"XBPKZ\NL

P[GLGYRK.GTGE[NMBGZFBKQFCTNKOXZKMKONKETMNNPXGZ\FPT[FYRKKQ,GEKCKEKT\FPT["Y.

GCBP\RZBFEBK"XNGPZNLP[GLGYRK,GEKCBPKZ\NLGYRK.GYX\ZBKFNHFPECZKFJGZ)SK’YX"H

S"J(C[OFZP"F.GB"MMNP[NIKGET[FYGRFKT[FYRKKQ,GCMNHB\NBPFRKGT"MFJTOFGBP[GO

[C[TF[TG[FYRKKQNBKGETKOPHFFCTNKO.GTGEDONECZKGFFDCFFC[CKNNCYZBKRFPT[FYRKKQ.

GCMNNB\ZGDRYRFZYCFDCFFGNBCP[KMFMKGQ[EZMGCFDCFFGMPCGBZC[G"T)SK’YX"I(GB"M

CNB"FKEGTFFPT["Y[KT[F,GNBPXKRGNPK[KBPZ[ECZ[EZMGCFDCFFBK"XBPKZ\NLP[GL.

]NCEPET\FPIR"B,BLPJTOBIZ,GFCB\KECZKGCVRKOFPBPZ,GS\Z\KECZKG[.

I.GPF[\PFFZF"DPFRFGDNPMGZTZCG\CC\KMRS\GYGVFCXKEO.ZB[K\MNRZBFNK[ZGC

FTZCG\FRPMZKOCC\KMRS\FONBCKGOFZB[GQ,GB"MNBCTKRQ"NMO"GB"MGEBK[BKQ[GOCTKF.

GTGE[FPTKKQCDGUFPBPZKZBF[PSYR\K[K[FZCFNSPGLTNFETG\ENBCTKRQET\PYRFGTGE

[BV[Z[KGTKNDOPMGIKBG[G\VKSF,TK’CVRKOFPBPZ.ZYM\C\KEK["NIG[NM\IKNF"CPKEK

EBGZKK\B,GB"M[GCBKQ[GOZBKFPPRFDFTGNO,GNBISZIGPZG\[NBF\YCNG.GBKRKPB-FMK

RKPB,[NBRVSYGNFNMFNPT[FFETG\FPIPKZKOCFMK.ZYFGBKNGNTR"EBKQ[GOJGZINFYVKECHF

NMQM\C\KNIG[NM\IKNF.

GDOCDGUFECZ[NYRKK\TZCG\CR\KR\PTG\NYGVFK[CHFKG\ZXEEKONFYNPB[ZCRKEGQYJQ

[PGMZ,MKGQ[SCZ\FYXGF"INB[KKM\MBQFGBKNGNBFYVKETN[NKI.GMQNET\FRG"C-NVKPF

[M\CCPFEG"Y)SK’R"J([MNECZ[BKQPYVKENMNFGKFVYZ,B"MDOMBQKHMGP\GZ\FVYZ,GNB

EPKBN[GNI[NKI,EBHGGEBKBKQET\G[KYIGPCNKET\F[NKI.BPRONECZKG[CPFEG"C)SK’T"H(

B"BNSPGLT"HMKGQECTKRQKBG[G["Z.GMQNECZKFPIR"BGFDZ["[BV[ZNYRG\TZCG\PYGVFMKGQ

[FEPKOKEGTKO.GDONECZKFBPZKCZGLBU[NECZKGM\C\K[BKQFMZININYCKQECZ[YXC\GKEGTF

NNBKEGTF,P"PBKQFMZIDO[NBNINYGBEZCFPPF[M\CFZPC"O[BV[ZNYE[TOHFT"M[HF

YRGKNG,G\K’FRG"CEPFRKPXE[KRGKZ[G\EIGY.GB"MK"NEKGEFFBP"C[BOBKQPYVKENMNBV[Z

NT[G\YRKKQ.BPROMNHFZYBOFPIKZKEGTP[B"MBOFYJQYGXWB\FPIKZ.GMQNVKECZKFR\K’

GFPRI"VECTKRQBPKZ\"NLGYRK"TM"V[NB[NIGNBEOPSGKO,P"PCECZ[BKQPYVKENMNBV[Z

[KGEGERI[CMPG[R\QMCZBPKZ\GNMNFTGNO.BPROHFEGGYBCPYGO[FPIKZKEGTNMNFTGNOBG

BVKNGM[MG\CB\FPIKZTNF[GNIQ[CHFDOXKEE\KCPBPZ[BV[ZERI[CMEPKGKEGTKO.P[B"M

BOFYJQBGPZB\FPIKZ,BU[BCKGYCTNGB\FPIKZCHFGGEBKCTKRQBPKZFGMPCGBZCR\K’.GB"M

CTZCG\CRPMZKOC\[NGOCYGVFNBR[BZNRGPYGONFIPKZBNB"MR\VGSB\[KJ\FRG"CCPFEG"C

)SK’T"H(.EFBDOFBPZKP[FXKJJZYB\ECZKG[CPFEG"Y)SK’R"J(,GCRKEGRG[NFBPZ"PCPCMZ\

NBFKF[KKLFVYZMKGQ[ZYNDGKZXFNFYRG\GNBNMNFTGNO.P[B"MCTZCG\.GB"MCBGVQHF

PSMP\ET\KNFEZ"D[BKQXZKLNIG[NHF.BCNC[NKIYJQGBKQFPIKZCZGZ,GRGETZYT"KFYJQCHF

GEBK[K[PYGONIG[.GDOBOKM\GCFYJQB\FPIKZTNF[GNIQNBKGTKNEBKQFVZ[CKQM\KCF

NEKCGZ,GMNPF[ZXK\KNGPZ[M\KC\FPIKZRI[C\NECZ[EPKGKEGTKOHFZYBOFP[NIMG\CB\

FPIKZ.GFJTOV[GJEFGBKNGPXEFCTNKOBKQMBQET\NFYRBFMKGQ[BKQPK[KMGNNYRG\[NB

PET\O,B"MDOCVZSOFYJQB\FPIKZHFMCZET\[NFYJQGNB[NFCTNKO.

GDOBOFPIKZCZGZK[PYGONIG[NECZKFRG"CDONPF[M\CCPFEG"YGMQNET\FBPZKP[F,

MKGQ[BHNB[KKLNGPZ[RT[FFVYZ,EGEBKBKQET\G[KYIGNNBET\F[NKI,GY[FNGPZ[FVYKZB\

FSIGZF\PGZ\\[NGOMKGQ[FSIGZFRPXB\CKEFYJQGBKRGPSMKO[KYIGCT"MGB"MBKQMBQFVYZ.

GCMNNKN"TBO[KKLNGPZ[RT[FFVYZCBGVQ[EGZ[\[NGO,EBV[ZNGPZEMNECZKFRG"CBPGZKO
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CECZ[BKRGPYVKEGPSMKO[KYIGCIKRO,BLHFBKRGPGMZIETEKKQK"NEPVYKZC\RBK[K[NPG,]BLK[
NEGQCMNFVYZC\RBKBOPGTKN,NECZKFZ"Q)ZK[VSIKO(EB"BNFVYKZT"K[NKI,GB"MFGKPKN\B

ENK\BC[NKIG\GNBPFRKCKF\RBKO,GCBP\FCK\KXIY)BG"ISK’N"C(M\CENBPFRK\RBKCFVYZ,

BPROC[G"\ZT"B)I"BSK’YP"E(PCGBZEPFRK\RBKCFVYZ,BLCBP\ZT"BTXPGCIKEG[KGTN

F["S)DKJKQN"D(VNKDTNFZ"Q)[O(GS"NEPFRKFVYZT"K[NKIGMQVNKDTNKGFCK\PBKZ)BCFT"H

SK’Y"MS"E(,GP"PDONZ"QBV[ZEKGTKN\RBK,TK"[CC"PPF[\KZWC\RBKRHKZG\,GF"FMBQ[.

J.GB"MPSYR\ECZKMPG[FTN\KCPBPZ,[BO[NI[NKIYJQNPMGZGBKQFEPKOKEGTKOGMQNB

M\CFP[NIPIKZTNF[GNIQ,GMQNBM\CTNKEO"NLYRF"BU[YXWFP[NINYJQPIKZ[KPMGZCG

P"PK[PYGONIG[NET\FYXG\GFR\K’GFPRI"V,GMQNET\FZ[C"BNVKCKBGZFDZ["[.

GBOFEPKOKEGTKOBG[M\GCPIKZTNF[GNIQCHFK[KG\ZPYGONFYN,BLP"PDOCHFK[NIG[

NET\FRG"CCPFEG"YGPFEG"C,GMQNET\FBPZKP[F.

BPROCTZCG\[TGPEG\GYGVFCXKEO,CHFZYNJTOFRG"CCPFEG"CK[NIG[,GCHFGEBKFET\

RG\R\[BKQNFIPKZMKGQ[JTOFRG"CPIGE[-EK[EKQ[KRGKZ[G\CECZ[BKRGDHGN.
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B\ECZKFZCFMG\CYKCN\K,B[ZJZINFTPKEECZKGGNS\GZB\ZGCMMNECZK.GBU[K[NFGEG\

CPYX\JTRG\KG,GECZKGYGNTKOBNFPJZFFZXGKF,P"PPGJNTNKNIEEMPFRYGEG\I[GCG\,GNCB

MBQC[RK\NFTPKEFECZKOTNEKGYO.

B.PF[M\CEPBIZGSCZ\FYXG\E[GNICKETMG"ONK\QP\RFK[CMNNECZKG[KGTKNEGYB

C\GZ\[NKIG\GNBC\GZ\PT[FYGUCTNPB,GB"MF"FCRKEG"EE[GNIT"KYJQ.BNKCBEFBP\,

XEYGECZKGEFBGPZNYJQ\QPRFNVNGRKFZK"HT[BG[NKINFYRG\GN[K’FYXG\NBKGTKNFYRB\G

MKGQEBKQ[NKIG\NYJQ.BPROCRKEGQEKEQMNIMONCKZBFCTKRK[MNGEBKQFREGQEGPFNZBKF,EFZK

FMBNB[NIGN[GOPYGOCTGNO,GXGZ\FFYRBFBKRGRT[FT"K[FGNLBG[GNIFPYRFNPYGO

FYGRFNK\QNGFP\RF,ZYBEZCFFFYRBFRT[K\PBNKFT"KFNYGIG\[CBKONPYGPG[NFPYRF

[FTPKESIGZ\GCYZQHGK\GMNFZGXFNKJGNKCBGKYRF,GNBFTPKE[OB\CRGBNB[KVYITN

FPMKZFGK[PGZTNSIGZ\G.GCKG\ZCBGVQ[M\CFGBC\IKN\PBPZG[DOFBCTGPE[OZYC[TF

[FGBJZGETONYGIG\BIZKOFZK"HMPSKKT[BKQCGPP[NBCKGGPGMZNNYGIG\FBIZKOGPTGNONB

[NIGFBCN[GO[NKIG\.

C.GPF[EKKYTGEPECZKFRGC"KEBUBKRKPBEPFRKRKIG\BNT[G\ING\P"PBKQPGTKNBNBPEKQ

FVYZGNBPEKQFYRBFGT"MECFYRBFK[IKSZGQRGSUECTK’ET\PYRFC[T\PT[FYRKQ.BKQECZKG

PGMZIKOMNN,GNTR"EECZKFRGC"KK\VZ[GDOCBGVQV[GJBVK’NNBFYEPG\IE[G\,GFGBEC[NPB

FKMBEBKMBBGPERBERKI"NNCTNKOCYRKRG[NICKZGFKF[KKLNEGQBKSDKCRKIG\BCTNPBNT[G\

FYRBF,BCNFKMBEBKQFBGPERBBNBEBKRGPYVKETNRJKN\ICKZGBKQMNGNCHFET\NFYRG\MNN,

GNMQS"NNFRGC"KEBUBKRKPBERKIG\BPFRKNT[G\ING\,BKRGBNBPEKQFVYZ.

PF[M\CEFBPZKP[FFCKQCET\FRGC"KMSCZ\G,FKNLN[GQFBPZKP[F[OCFTZFNSK’N"H

GH"N’ERFKGEBKEBOBKQPYVKENKMBBKSGZDHNFKKRG[KGMNNBMGNGNMNG\FECZBCNBKQKGMNNYRG\

[KFB[NGNINGJKQMKGQEPYVKENBEOBIENBFGKMFVYZGXZKLFYRB\CTNKO’TM"E.GMGGR\GNP"[

\IKN\ECZKG[OEBKQECZKGXBPZ[G\BEOBNBT"KFYRB\FCTNKO.FKKRGENBSDKCPFEBKQPYVKE

GRKI"NCRJKN\ICKZG,ZYCTK’ET\IKGCK\NFYRG\GNG.GNBFHMKZMNNFLEKQPIGE[ECTK’[KFB

ET\FPYRFC[T\PT[FFYRKQ.

GPF[M\C\KEECZKGISZKO,NBFKFMGGR\KZYTNPF[CBFBPZ"PNEGQCSGUECZKGCPMZCFPF

FPCMZ\NDGK,T"KYRKQ[BKRGPGTKN,EBVK’KT[FBI"MFDGKYRKQFPGTKNNBKGTKNMKGQE\GNKMBET\

PYRF.GEKPFRKEGQHFNPF[M\C\IKN\ECZKGENBSDKCRKIG\BNFGXKBFECZPZ[G\G.GT"HM\C\K
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EECZKGISZKO[FZKM\CK[NEGQMG’,GNBFCKB[OPSYR\GNEKRB.GCBP\FIKNGYRZBFNTKQ,MKGQ

ECMF"DFZKK[MBQET\IKGCK\NFYRG\GBK"HFSMPFGRKIG\BCTNPB.

D.PF[M\CNEGQCMGGR\ECZKFR\KCG\BOMECZKBGNB,NBKET\KMGGR\GMNN,MKGQESGUSGU

PCGBZCECZKFR\KCG\EECZKF[G"TPKKZKCNBVSYEPKOEGYBGT"MECHFCBNKK[CECZKFZ[C"B

EFBECTK’[NKIG\FGBP[GOETEKKQNKMBVKSGYEPKO.BCNCNBHFNK\BNEKRBEFZ[C"BMNNMKGQ

EBK"HBNBPT[FYGUCTNPBGNMQKMGNNYRG\GDONTXPG.

GNBPK\Q[NECZKOCP["MEFR\KCG\CBNK\QJTOIE[FBEBKQF[NKIKMGNNYRG\NTXPG,BOMK

ECZKGCET\RMGRG,P"PPKK[PTNGNFPXKBJTOIE[ENBMMNECZKFZB[GRKOGMNHB\CMEKNKK[C

YG[KBXEEK\[NBFGHMZFMNNCECZKFR\KCG\.GPFTGEENVK"ERXJZLNGPZMBKNGBKQECZKFPICZ

NYGIKOPFZ[C"B,EFZKFZ[C"BNFEKBKNKUHB\PSGDKK\FDP’CM\GCG\EPKKZKCBNPRF,GNVK"E

JTPBE[NKINBMJTPBEBNPRF,GPKKFKQNGPZGNVZ[MECZKOFBNGCECZKF[G"TFKVLPPF

[PCGBZCECZKFCK\KGSUTXPGMBKNGNBPZGTFBIERK\RG.GPFDOENVKP["MFGBEFJTOFGBEBKQ

ET\FP[NINFYRG\GN[NKI,GMBKNGK[IKSZGQCZKXGKFPYRF,B"MNBFKFXZKLFR\KCG\NBGYKO

ECZKFPICZEGYBCNBVKSGYEPKO.

GPF[M\CFR\KCG\C\G"EGH"N’GBVK’NET\FSGCZKOEF[NKIBKQKMGNNFIHKYNTXPGFKKRGPJTO

E[O[NKIBKRGBNBNBIZ,GNBIZFGK[NKINF\ZXG\CVKSGYEPKOP[B"MNTXPG’.BKQMGGR\GMNN

NK\QJTOIE[NEKQFPCGBZCSTK’C’EBKQ[NKIKMGNNYRG\NTXPG,EBKQHFPYGPGMBQCSTKUB’,

GFP\CGRQCMNNG\ECZKFR\KCG\KZBFEFXT\F[PGTFMLFGB.EFR\KCG\C\IKN\ECZKG[OPKKSE

KSGEDEGNEBUCBGVQECTK’[NKIG\MDGQNTRKQBPKZ\NLGYRKBGNTRKQVKSGYFEPKOP"PKMGNF[NKI

NFS\NYP[NKIG\GPKEBIZFBPKZFBGFVKSGY,BVK’YGEO[T[FHFFYRKQ.GFGY[FNGEB"MDOCEKQ

FSPGLCSTKUC’EBKQF[NKIKMGNNYRG\NTXPGNMPFVGSYKO,GP[GOEBKQFPYIBNBFFGXBF

PZ[G\NZ[G\,RBPZD"M[KT[FF[NKI[NKIG\GGBI"MKS\NY,GBIZ[KDPGZ[NKIG\GKIHGZGKYRF

NTXPGPFCTNKODGVKKFG.]GMPG[FY[FFZCFMG\CTXPGC\DGC\G.[GT"HM\CFR\KCG\EMKGQEMCZ

KSEGFZB[GRKOKSGEEBKQ[NKIKMGNNYRG\NTXPG,KFBFJTOBKL[KFB,PPKNB\GBKQNGNB[O

[NKIGNBMI[NKIG\MNNNT[G\VKSGYEPKOBGNT[G\BPKZFM[CBNFYRG\NTXPG,GNMQNBPFRK

PF[KBPZGBI"MKS\NY,P[B"MCEKRBESTKUB’,EPKKZK[OFR\KCG\CDZKTG\BENBIHZF[NKIG\,

EF\ONKMB[GODZKTG\BC[NKIG\ZB[GRFM"H[BKRGRT[F[NKINYCNF,GNMQS"NNFR\KCG\EMZDT

KMGNF[NKINT[G\[NKIG\GGNFS\NYGBIZ[KS\NYKGMNNYRG\PFP[NI.GEG"YGFECZKOCZGZKO.

E.PF[R\TY[TGECECZKFDZ["[,NBBMVGNFECZKOIKRO,ZYNVK[RZBF[JTFCFCR\ECZKK,

RIEEB\FECZKOCYXZF.FDZ["[PKKSEKSGEMECZKFPIR"BTVK"EFZ"QV’FSVKRFECECZEKETK’

CCKZGZB\ET\FPYRF\GBK"X[KFBMBQFPYRFCVGTN.GTVK"HM\CEC[NKINFYRG\BK"HBNB

PT[FYGUCTNPB.GPBKEPCG’CECZKFZ[C"BFR"NGC[G"TSK’YV"FS"C,EBKQ[NKIKMGNNYRG\

NTXPG,T"MEPKKZKE[NIB\F[NKIDONT[G\B\ET\FPYRFGBK"MTEKKQZKXGKG[NCTNKO.BPRO

HFV[GJEBOMCZBPZNGFP[NI[PTGRKQFGBNPGMZGCSMGOVNGRK,B"MRPXBEBK"XMNNNET\

F[NKI,GNMQFGY[FNGNDZ["[B\N[GRG[NPFICZFR"NEPKKZKEPGMZCEPKO[FZ[FG,GNML

PGYKONFEFZ[B\FEPKONBPKKZKCBGVQ[MCZFINKJFPGMZNPMGZCEPKOBKNGGFKKRGBG[TEKKQ

NBFINKJMNNPMGZIVWFGBKQTGPEM"MNFKPMZGTEKKQHYGYNIGG\ET\G[NFSZSGZBONF\ZXG\

TNFPMKZF,BGBU[MCZFINKJNPMGZP"PNBFINKJCET\GNPMGZCPIKZHFGZGXFTEKKQ[KJZI

FSZSGZNFTNG\GCEPKGMMN[RK\Q,GHFGMGGR\FDZ["[CP"[EBKQEPKGKEGTKO,FKKRG[BKRGVSGY

GYXGCTEKKQ,BCNGEBKENBTNFTNET\BEONGPZECTK’[KFBDKNGKNMNGBK"HXZKLVZSGPBRKSB.

MNNFECZKOFGB,EFMN\NGKCPKRGKF[NKI,BONBR\PRFBNBNFGEKTB\ET\FPYRFBKRGBNB

PT[FYGU,GBOR\PRFNFKG\CPYGOFPYRF[KFBVKGMVKGGET\GMET\GFZK"HC\GZ\[NKIG\GMMN

EKRKF[NKIG\.GBKQBRGERKOMNNBOKMGNF[NKINVIG\PPIKZ[YXCNGFP[NIBGZYNFGSKU,BNB

TKYZFRKEGQFGBTNPFR\PRFF[NKI,ECDGGRBEFPICZCSK’YV"FFZKFCTNKO[MZGB\FSZSGZ

CMEK[K[GGYB\SIGZ\GCBGVQFPZGGKICKG\Z,GT"HPKRFGN[NKI,CMEK[FGBKRFNTSYKGGKINKJPF

NPMGZGCMPFNPMGZ.]GBVK’BOFHMKZFCTNKOBKHFPIKZ[FZ[FGNPGMZGCMLGML,BK"HBNB

03

ø������Ø
�ª)łº
(ł�



MP\ZXFCEKTCEBVK’TNSMGOHF,GBKQXGZ\FECZKO[FGBFYGCTGFPINKJ.[P[B"MC[NICRG

[KTPGECPMKZ\FE’PKRKO,GEBKNBNHFR\PRF,[KYCTB\PIKZO[NFSIGZF,GBUBKRKPBEKMGN

NFTNG\B\FPIKZGCZBPHMFBCGF,P"PBK"H\GZUF[NKIG\GM[PGMZCPIKZG[NFBCBHKFPMKZF

P\YKKP\T"KDPKZG\ET\G[NFBC.GBVK’C[GNICRGDEGN[KTPGEBXNFPMKZFFGKD"MFEKQML,

EBKRGBNBPT[FYGUCTNPBGKMGNNYRG\NTXPG,GV[GJ.

F.GHFGD"MMGGR\FBP"CEGEBKPMIET\FPYRFFIKGCK\NKMBNBY[GKKMKGQEMCZBGYPGFDEGNK

FBIZGRKOEPKKZKCBKQEPKGYXGCKOGBUFBP"CRZBFEPGEFNHF,ZYEBM\KK[NFGMKIENBSDK

CRKIG\BCTNPBMEKNT[G\FYRBF,GFZBKFEBKSDKCRKIG\BB"MFZKDKNFFCTNKOET\GERKI"N

CYXKX\G[NF[NKI,GKGTKNET\FCTNKOBVK’[NBVSYGFOTXPO,GPPKNBKGTKNFFYRBFPMI

FRKIG\BBVK’CNB\GZ\[NKIG\GT"MENBSDKCRKIG\BGCTK’ET\PYRFD"M.

G.GBIZ[R\CBZKSGEFECZKO,RZBF[NBR[BZPYGONJTG\[MQFGBDOMGGR\FPRI"V.EKSGE

FECZKOBOF[NKIR\PRF[KINKJCET\GNPKNFYRG\GNCZZB\FNGYI,EBHCTKRQ[KFBET\GMET\

P[NIG,GZYPMIVZ[\[NKIG\B\KRQTNF.BCNFKMBEET\FP[NINFYRG\NMNFCBNYRG\,GBK"X

MNNNFINJ\GGZKXGKG[NF[NKI,GMN[GQFPRI"V’[BKQFECZ\NGKCZXGQF[NKIMNN’CHFGEBK

EBK"XNEKRK[NKIG\MNNMKGQEPT[FYGUCTNPBFGB.

H.GPF[EQCTRKQBPKZ\NLP[GLGYRK,K[NEGQPHFPMPFGMPFJTPKO.[BUBORVZ[CECZK

FP[VJ[NGOMPG[FXKTCECZKG,P"PK[NXZUTGEMPFSCZG\PNCESCZ\FP[V"[[NBRXJZL

NBPKZFCRKEGQEKEQ.B’N[KJ\FSGCZKOECPSZNKE[NKIBK"XBPKZFGMPG[XKEEFPIRFBVZKO

)FN’[NGIKQSK’M’CPGSDZ(.C’NVKPF[IKE[FZCFMG\CEC[NIGNBEOPSGKOBK"XBPKZFGF"R

FZKBKQCKEYJQNCZZNPKNFYRG\GFGKM[NIGNBEOPSGKO.GFZCFMG\CIKNYEHFGEGYBCPGMZT"K

R\KRFNYGVF,GBKQSCZBNINYCHF.GFD’GHFGFTKYZ,EFKMBEBKMBBGPERBEPGMIEP\ZXFCPMKZ\O

FGKFBGPERBMPGBPKZF,GCVZJNVKP"[FZB[GRKOFJTOECTKRQBPKZ\NLGYRKFGBP[GOEIKK[K’

[PBIHZ,GB"MCECZFTGPENPMKZFGBKQ[GOXECTGNO[FPGMZKIHGZPPMKZ\O,GEBKEBK"XTGE

[GOBPKZF.GBKQNLECZFTGPENPMKZFMPGE’PKRKOCTZCFID,[FZKBKQNG[GO[KPG[CSIGZ\G

BONBKPMZOYGEOFID,GNMQPS\CZEBK"XBPKZ\NLGYRK.GFZBKFPPRFDFTGNONPMGZT"KR\KRF

N\GLYGVFGF\ORPKK[BGVRKOENBM\CFPGMZN[GQ’NLGYRK’.

SGUECZ,XEYFZF"DEPEKRBBK"XNIG[MNN,GDOPXEFIGPZB,RZBFENFBPGZBKQ[GOPYGO

NFIPKZ,GEKRGM[BZIGPZG\[NBR\YCNGTNCRKK[ZBN.

FMG\CGIG\OCKYZBEBGZKK\B
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C"F,MCGEPTZM\"YGCWCK\BFZQGK[ZBN"\GEFGCZMFIGHYGBGPWTNVTNMOFJGC.

CZXGRKNFTKZBGEG\P["MFZF"DZ’KTYCCNGPKRD[NKJ"BCDNKGQZM"BCTRKQPXG\NKPGEF\GZF,

GBKP\KK[NCJNFTCGZPXGG\BIZG\,GBT"V[BKRKZBGK,[GPBTNKNFTKZCECZF’HGFNMF.

ZB[K\BGEFNGPBGETN[FBKZTKRKMNFZGBFPBPZGFRVNBCTRKQFNKPGE,[TKYZI[KCG\

GDEGN\PXG\NKPGEF\GZFKG\ZPMNFPXGG\,FGBTSYF\GZFGFF\ECYG\CYEG[\F,GNBKEKT\

FPXGG\[KGXBPNKPGEF.GTNMQ[GPBTNFNGPEKOGCVZJTNNGPEKFFNMFNPT[F,[BXNOKG\Z

PXGK[P[YKTKOCNKPGEOCTKYZCKEKT\FFNMF,NF[YKTKG\ZCTSYF\GF"YGFF\ECYG\CYEG[\F.

BLTNPF[M\C[FNGPEKONET\FPT[FB[ZKT[GQK[NFONCJNNKPGEOM[CBFNKEOPXGF

[BV[ZNFKT[G\T"KBIZKO,GTNTGEMPFTRKKRKO[M\C,FZKRKNFTKZPF[R"NCHF:

FRFIKNYCKQ:B.FNGPENFCKBNKEKPT[F,C.FP\TSYCFNFCKRFTNCGZKFGNFBKZTXPG

PYEG[\FGMG’,[FZB[GQBKQNGMNFPTNG\[RBPZGTNTSYF\GZFKG\ZPMNFPXGG\,GTNKGNCJN

NKPGEGBUNPXGF[BV[ZNFKT[G\T"KBIZKO,GF[RKTNKGDPZGB\FFNNCDGENTSYF\GZF,GBKRG

PCJNNKPGEGNPXGF[BV[ZNFKT[G\T"KBIZKO.
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GK[NCZZNECZKGCBKHF[TZKMRSPK[TGSYCFNMG\FRGDTG\NPT[FNFCKROTNCGZKKOP\GL

TPYKFSGDKG\MEKNFCKQB\TGPYFPXGG\GJTPOGPBKZTXPGPYEG[\FCNKPGEG,GMKGQ[NB[RZBF

PECZKG[IKNYCRG[BFRNPEGDONBPS\CZNINYCHF[MGNO\GZFPVKFDCGZF,RZBF[KPRFNGPE

HFTOINYFTGSYKOGPCZZKOSGEF\GZF[RBPZGTNKFOMN[CIKFTPNC\GZF.BNB[IKNYCKQ

FNGPENFNMFGNPT[FNCKQFNGPENFCKQGNF[MKN.

GFRFDOCIKNGYHFK[NCZZCPYIGBOFIKNGYFGBCPJZ\FNKPGEBGCBGVQFNKPGE,GCBKHFINY

RPRFB\FP\TPYGPVNVNCTGPYFNMG\IPGZG\[RGDTG\NPT[FMEKNET\B\FPT[FB[ZKT[F,

GNBKHFXEKJFB\FNGPEFNMG\YE[KOCYXZFCNKTPNGF\TPYG\,[BORMRKSB\FP\TPYCFNMF

MEKNET\B\B[ZKT[FFBEOCINYF[RK,[DOTNKGRBPZGMNFPTNG\FRHMZKO,GB\FPYXZ

CFNMG\YE[KORMRKSCINYFZB[GQ,[NBNGTKYZDENG\TSYF\GZF,B"MRPXB[NBIKNYCKQFNGPE

NPTQET\FEZLB[ZKNLCFNNGPEMEKNF\TRDPJGCF
1

,GMQNBIKNYCKQFNGPEFNMG\FRGDTG\

NPT[FNNGPETRKKRKO[BKRORGDTKONPT[F,BNBIKNYCKQFNGPEC[KJIKG\NNGPECTPNGFCRF

TPGYF.EFKKRGCBGVQFNKPGEGNBCRG[BBGPJZ\FNKPGE.

GMKGQ[MLP[\PTPMNPFNLFPBPZ,[FBZKLNCBZ[TKYZPTN\NKPGEF\GZFTN[BZFPXGG\

CBPNZE\NTGPYSGEG\KF
2

,B"MBKRKPCKQPEGTM\C[FNGPEC\IKN\EZMG
3

[XZKLNNPGEFNMF

FRGDT\NPT[FMEKNKETB\FEZLK[MGQCFBGZ,BKQCGFPTNG\FPRGKG\GPCJN\NPGEGNPXGF

[KMGNFNFKT[G\T"KBIZKO,FZKDOFNGPENET\PFKT[FFBEOXZKLNF\TPYCCKZGZFPXGF

GJTPKF,[BONBKETFVZJKOGFJTPKONBKGMNNYKKOFPXGG\MFNM\QGNF[PZPFNBGGKO,[M"M

F[G"TFZC]FN’\"\-KG"EV"FF"B[:"MKBOBKRGKGETJTPKFFNMG\BKRGPCKQDGVKFFNMG\NB[GZQ

TNCGZKKQGRYZBCGZ,GNMQK[BGSZKQNFGZG\BVKNGNTXPGP\GLFNMG\VSGYG\CNKJTPKO[NPE"

]TKK"[[M\CBI"M:"CYXZFCNKTKGQZCGVNVGNNFY[G\GN\ZW"[GCF"JD"MM\CTNFNGPEFNMF

NPT[F[KNPGE"MNFNMFCZGZFCJTPFPF\NPGEGPVZ[KGMPGFZB"[BGFC"KNVIG\".

GTNMZILKINYCMPG\GBKMG\FTKGQ,[PTNG\F\GZFBKROBNBCVNVGNNFY[G\GN\ZWGNFCKQ

ECZP\GLECZGMG’TKK"[,PF[BKQTNFNGPENT[G\C\IKN\EZMG,BCNFNGPEFFNMG\GFJTPKO

CFCRFCZGZF,BKQTNKGFPTNG\[RBPZG[O.

GFRFMNHPQ[NBNPEBEOMNF\GZF[CM\CG[CT"V[FOMNF\ZK"DPXGG\CVZJKFOGJTPKFO

DOBNG[BKQRGDTKONPT[F]MYE[KOCHF"HGTCGEG\FPYE[[BKQNGNVNVNGNFY[G\GN\ZWGMG’,TK’
CFTZFFZBKFNHF

4

,GM[NGPETCGEG\FPYE[CNKTKGQZCGEBKK[BKHFPXGF[PYKKO,[FZKPIGKC

NT[G\MQ,GBKQTNKGIKGCNNPEOMEK[KGMNNYKKO[FZKBKQPGJNTNKGYKGOPXGG\BNG,B"MR\CBZ
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1GDOBOKINY[BOPJZ\NKPGEGBKRFNFCKQTGPYF\GZFGNKFRG\PYEG[\FNB\[VKTTNKGFGEFGFEZF,

P"PK[NRGNGPZ[DOFNGPEMEKNET\BKLNF\RFDGPMGGQCNKPGEGDONF\TRDTNTGPYFGYEG[\FNB

KDZTPFNGPEZYNF\TRDTNTGPYFGYEG[\FGKHMFD"MNBGZPHKGFGN[BZFPTNG\FPRGKG\,[HGGHG

R\YKKPFCKEG,GC’MGGRG\TGNG\CKIE.TK’P[R"CFN’Y"[CTRKQPXG\XZKMG\MGGRF[M\CC[OFIKK

BEO[FPYKKOPXGFN[PFG[NBN[PF]FKKRG[P\MGGKQDONFRB\GGMEG’[KXBKEKIGC\GDONP"EPXGG\

XZKMG\MGRFGM"[BOPYKKPFN[OC’PXGG\FTGNG\KIE[BKQHGPMCFHG,GV[GJ.

2GMQPPF[C\IKN\FPBPZ]BG\G[CINYFF\TSYG\FCKBECZKFZPC"OGF[G"TFZCCFN’\"\[PECZKO

TNFVNVGNGNBFCKBPYGZG\TNFNGPENKEKT\F\GZFPXGG\[BKRORGDTKONPT[F]TK’[G"TFZCV"C

F"J[,GMQCINYFFGZBFFCKBB\ECZKFZPC"O[NTR"EPECZCINYKEKT\F\GZFGBVK’CPXGG\[BKRO

RGDTKONGNPT[F.RZBFPHF[IKNYCKQ\IKN\NKPGEG[NBEO[XZKLNNPGEMNF\GZFDO[BKRGRGDT

NPT[F]MYE[KO[CEZLYXZF]MPG[KCGBZNFNQ[,NNGPECEZLVNVGNBIZ[KGETMCZMNF\GZF.

3GMQPK[BKRGKMGNNNPGEMNF\GZFPIGKCCNKPGEFNMG\BNG.

4[M"MF[G"TFZC[OF"BGH"N:"IKKCN[N[HPQNPKE\G[CMNKGOGKGO[NK[CPYZB[NK[CP[RF

GMG’G[NK[C\NPGEFPCBZJTPKFFNMG\[CP[RKG\GMG’MKNBBPZGNKDPZGFEZNKSCZBNBNSCGZ

SCZG\CTGPYTKGQJTPKFFNMG\GNFCKQECZP\GLECZGMG’[HFBKQNGNT[G\BNBNBIZ[KDPGZNNPGE

MNFFNMG\VSGYG\CJTPKFQCEZLYXZFGMG’GTKKQDOCFNMFK"B[PVGZ[[DOPXGG\[BKRQRGDTG\

NPT[FCMNNIKGCKEKT\F\GZFFR"N.GTKK"[TGECTRKQSEZFNKPGE.



[DOFNGPECEZLHFNBRBPZTNKG[T[FZYBPXTKNYKGOFPXGG\,BNBFGBPYKKOCNKPGEGIGW

PFBPXTKNYKGO[BZFPXGG\DOPXGFNTXPF[F\GZFXGG\FNGNNPGE.

GMCZPCGBZFECZCZ["K)C"YK"H(,[M\C[F\NPGEDEGNPPT[FP[GO["RPXBG[RKFOCKEG"

\NPGEGPT[F,FKKRG[IGWPPF[RPXBCKEGFM[ZNYKGOFPXGG\RPXBCKEGDOPXG\NKPGEF\GF"Y.

GMKGQ[TKYZFGMI\FMG\C[MNFPTNG\[NTSYF\GZFKG\ZP[BZFPXGG\BKROCNGPENET\PF

KT[FFGBPSCZB[EKGNCBPQFEKQNFKG\MREGQ,[MKGQ[MNPJZ\FNKPGEBKRGBNBFYKGOBKLKTNF

TNFYKGOCPTN\GGYEKP\G.MKGQ[RGMIRG[DOFNGPEYE[KOCFCRFCZGZF[NVZJKFGJTPKFPYKKO

PJZFGPXGFCVR"TGPS\CZ[NBKDZTFNGPECBGVQHFFNMFNPT[F
5

,MCZBV[ZN\\NNGPE

C\IKN\EZMGB\INYGGNGPZ[PXG\NKPGEF\GZF[FGBPYKKOCTPNGCFCR\FPXGG\[TNKGNYKKO,

PYKKODOPXGG\NKPGEF\GZFGKEKT\F\GZF.

GMKGQ[NBPXBRGPXGFPKGIE\NNKPGECEZLVNVGNGNFY[G\GN\ZWGMG’BNBDOHFRNPEPPXG\

NKPGEF\GZF,RPXB[DOFNGPECEZLVNVGNPYKKOBG\FPXGF[PYKKOFNGPECFCRFGMG’,MPG

[FGMIRGNTKN[DOFNGPECFCRFPYKKOPXG\NKPGEF\GZF,GBT"V[GEBKFNGPECVNVGNPYKKO

FPXGFCEZDFKG\ZZPFGMPG[FCKBFMG\CPFXKWBNKTHZ[PBZKLCPTN\FTKGQGTPNCTGPYGSGE

F\GZFMNLN[OGZBFPTN\F,P"PBKQNRGNINYBNBCPF[TKRKRGZGBG\[RBPZEGGYBTNFTKGQ

FR"N,BCNFVSGYKOGPBPZKF\RBKOGFBPGZBKO[RBPZGTNF\GZFGNKPGEF,K[NGPZ[DOFNGPE

CPEZDFFRPGMFKFKFRBG\PFO,GKJTOXGUBPZF[N\GZF,GKBKZRV[GPFPBGZ[CF,GK\IRQ[\TZC

NGGKGEFTNKFCMNPBE
6

,GKIKFTXPGCFO
7

,GK\YZCEZMFBNCGZBG,GMG’MNBIENVKEZD\GGTPNG.

GDOPS\CZ[MKGQ[PXGG\NKPGEF\GZFBKRFREIK\PVRKPXGF[KMGNFNFT[G\T"KBIZKOPVRK

I[KCG\F,MNPK[PYKKOPXGFHGNBKCJNRFMQ,GDOFPYKKPFCEZDFFRPGMFK[NGPZ[KYZFPXGFHG

PMNIVXK[PKO,[I[GCFTSYF\GZFNVRKFPYGO]P[GOFJTPKOFM\GCKONTKN[KG\ZPMNFPXGG\

DOBOFKBCEZDFVIG\F.

GFZCFMG\CMCZFTKZ[PF[G"TFZCNBP[PTMECZKG,[CV"EF"CM\C[\"\[YGNFMRDEMN

FPXG\P[GO[PCKBNKEKPT[F,GT"MMGGR\GC\NPGEFPCKBNKEKPT[F,GSKKOT"H"GNVKMLF\NPGE

YGEONPT[FCMNPYGO",GPKEBI"MCF"DM\C[BOBV[ZNPXGFNFT[G\T"KBIZKONBKVSKY

C[CKNFP\NPGEG,P[PTEYBKTNFNKPGE[EKCZTNKGYGEO,EFKKRGFPCKBNKEKPT[F.

GKG\ZPVGZ[FTRKQCTXOFNMFD’GH"N:"FKFNVRKGT[KK\PXGFG\"\,BOBV[ZNPXGFNFT[G\

T"KBIZKONBKVSKY\NPGEG,GBVKNGTGSYCYE[KOGJFZG\[BKQRGFDKQTM[KGCPT[FP"PPXG\

T[F[N\"\PXETXPFFKBD"MDEGNFP[BZPXG\ZY[BKRF[YGNFMRDEMNFPXG\MGNQBNB

P[GO[F\NPGEPCKBNKEKPT[FMGNQ[CNTEGB"BNYKKPQMFNM\Q"TM"N.FZK[FNGPENKPGE

[PCKBGNKEKPT[FFKFV[GJNG[BKQPCJNGNPXGF[KMGNFNFT[G\T"KBIZKO,GIKE[[DOFNGPE

YE[KOGJFZG\D"MBKRGPCJNCMF"D.

GPF[FY[FPKFGBHF[KT[FFPXGF[TNKGNBRBPZ[NBKCJNTNKF\"\,FRFBV[Z[\KT[F

T"KPK[PIP\INK[G\[MNG]BGDGVG[GMKGX"CBKRGKMGNNFDKTNKEKT\F\GZF,[FGBPIGKCZY
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5ENPFKDZTINYGMKGQ[TPNCBG\GBGVQCPXGFBIZ\]GNBRZBFNINYCPJZ\FNKPGEMPG[MCZ

R\CBZ[.
6[FZKDOR[KOPCZMG\CZM\F\GZF]TK’[G"TBG"ISK’P"HTNPFPCZMG\[BT"V[GEBKBKRQTGSYG\

CVNVGNGMG’.

7FRFCCZM\F\GZF[CCZMG\Y"[[NTZCK\BRGBGPZKO:"\GZFGPXGG\IGYKOGP[VJKOGMG’R[KI

CIGYKLGR[PICECZK\"\GCPXGG\KLNT"G,MKFOIKKRGGBGZLKPKRG"FZK[TNFPXGG\RPKBPZK’[FO

IKKRGGMG’M"[TNFNKPGENET\FPXGG\[FKBTXPFPXGFGDOMGNN\MNFPXG\[CNTEKFB"BNYKKPO.

GZBFDOC[G"TFZCVZYC’F"F[M\C]TNPK[BKRGPGSKUCNKPGEF\GZFZYIGHZTNPF[MCZNPE

BIZ[FOMCZYCGTKOCHMZGRG,[P\IKKCCRV[G[:"[RBPZC\GZFMKFGBIKKMOGDG’GBGPZNPTQKZCG

KPKMOGDG’GECZK\GZFREZ[KOPMNNFQNBG"GBKKZK[OCNGPEC\IKN\EZMG,[NGPEMNF\GZFNET\MN

FPXGG\,MPG[M\C[OCSGUFSTKU:"TE[KDPGZMNF\GZF[CT"VMGNF"GMG’.



CYCKTG\TK\KOG[BZMNFKGOTGSYCPG"PMPCGBZC[G"TFZCV"DF"EGM"[[PIGKCNYKKOPXGG\

[PHEPRG\NGM[BKRGTGSYC\GF"Y.

GPFDO[K[BGVRKO[BOFGBNBKT[RFKT[GBG\FBIZKOC[MZ,[BHPG\ZNFOPQFEKQNCJN

\"\TNKFNVZRS\O,GMKGQ[\\YKKOPT[FFPXGFCNTEGBKQNGNCJNTNKF\NPGEG]EFCKJGNNMBGZF
FGB[\\YKKOTRKQFPXGFBT"V[NBKYKKPGFPXGF,EFZKFGBTXPGPPKNBNBKYKKPRF,GTGE,[BV[Z

[FBIZKODOKYKKPGFPXGF,[BOMGGR\ODON[OPXGFBT"V[PYCNKODO[MZKGXBKOK"IFPXGF,

TK’P[R"CFN’Y"[CEKRKPXGG\XZKMG\MGGRF[M"MC[OFIKKBEO[.

GDOBV[ZNKK[C[CPXKBG\K[BGVRKO[FPXGF\KT[FT"KBIZKOBONBKT[RFFGB,MDGQT"K

BEO[NBJTOTGEJTPFFTZC[N\GZFGKZGWBIZFPXGFNFYNTNKG[NBK\IKKCC\"\,BT"V[PQ

FEKQBKQNCJN\"\T"H,GDOKN"TBORBPZEKQHFDOCPK[BKRGTSGYCNKPGEM[CBFFPXGFNKEGZY

TSGYCPNBM\G,TK’N’F[G"T"KVSKY\NPGEG".

SGUECZYG[KBHGBKRFXZKMFKK[GC,GGEBK[BKQNKK[CFCTGSYK\GZFMEKN[PGZGNT[G\.

RPXB[DOFNGPEC\IKN\EZMG[NGPEPXGG\F\GZFCVZJKFGJTPKFCFCRFCZGZFPYKKOPXG\

TSYF\GZFGP[CKTRV[GPMNPTN\FNVKEZD\G[FKBEZDFVIG\FPFPVNVNGMG’BIZ[KGETMCZ

B\MNF\GZF,GDOFGBNBKCJNNKPGEGNPXGF[BV[ZNT[G\FT"KBIZKO,BPRONPT[FX"T,

[K\MQ[K[NINYCBGVRKOBIZKO.

CCZMF
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CDP’VSIKO)YJHT"B(BPZGNDCKFIZGS\:"PBKPXGF,ZCKNGKBGPZHMZN\VGI.GZCKKGIRQBGPZ

HMZNJKJ,BPZBCKKFNMLXZKLNYFGKKF,GXZKLNSPGMKF,NYFGKKF-HMZN\VGI,GXZKLNSPGMKF-HMZ
NJKJ".GC\GS’)E"FXZKL(M\CG:"GCKZG[NPKBPZBK\ETCEK]ZMF[HMZNEOGP[G"FYZKNKFJKCGNG

CP[YF,GMQTPBECZNSPGMK,GC[T\BMKNFPYN[KQBG\GCKKQGCIGPW"

GCBGZIG\IKKOFNMG\NKNFVSISKPQJ’M\C"GFZ"VM\CGCKZG[NPKK[ETCEKNFZMFHMZNEO,

GBGPZFZ’KIKBNEFBGFBBK\PZ,C[T\T[KFTCGMLFGBPCKBGTNF[GNIQ,GC[T\JCGNPYN[KQ
BG\GCKKQGTG[KQBG\GZL.GMQFGBCMNCG)FNMG\NKNFSEZSK’D’(,GMTKQHFCBDGEF,GCFDFG\

PKKPGRKG\)V"HPFNMG\IPWGPXFFK"B(.

GTVK"HVSYFNCG[)\TD,F(:GRGFDKQNT[G\GP\INFTCHMZNJKJ,GBI"MM[CBKONJCNCGB\

FPZGZRG\RKQN\GMGPTJKKQBGIGPWNZMMG.GMQVSYGCIYKTYC)[OMG(,GCIKKBEO)MNNY"NFNMFE’(.

GMQFGBCYXGZ[G"T)SK’YK"ISTKUE’(:"FIZGS\XZKL[KFKFTCFHMZNJKJ,GC[TF[FGBXZKL
NJCGNB\FPZGZK[VGLN\GMGKKQBGIGPW,[KFKFZLHMZNEO,GDO[KFBZBGKNJCNCG".

FZKPCGBZNFEKBEZYYGEOJKCGNFPZGZPYN[KQB\FIZGS\CKKQ.]GK[RGFDKON\\PTJKKQ

PTKG"JMEK[KFBPDGCNTCGMLPCKBKQBG\GN[GNIQ,GYGEOJKCGNPYN[KQBG\G[KFBZLGZBGK

NJKCGN[.

GBMQ[PT\K[MQPGZKOGRGFDKODEGNKFGZBF.GNVNB[NBFHMKZCP[RFCZGZFECZHF,GX"T.

Ø��ø
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CKQT[ZFDNGKG\[DN\FFSRFEZKQFPRGKKQCPSM\Z"F)NB:(BK\B:"P[VZTONCK\[TZKO,

GPCK\[TZKONXKVGZK,GPXVGZKNJCZKB".

FSKCF[PIP\FDN\FFSRFEZKQPCGBZ\CZ["K[O,"M[FKFFR[KBEZCG,FK\FFSRFEZKQTPG,

GM[PS\NYFGBBGCRGNPYGOBIZ,DGNFFK[KCFBIZKG",NVKHFKCGBZSEZFDNGKG\MENFNQ:
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NBIZVJKZ\R[KBFSRFEZKQZCQ[PTGQCQDPNKBN)F[RK-BCKG[NZ’KFGEFFR[KB(,B[ZRFD

R[KBG\GCBG[BGBI"MC[VZTOFSPGMF)TK’Z"FNC.(,TPECZB[FSRFEZKQCRG-ZCKKFGEFFR[KB

-[F\DGZZCBG\F\YGVFCCK\[TZKO)TK’SRFEZKQNC:(,GNVKMLDN\FFSRFEZKQBIZKGNCK\[TZKO,

CSGUKPKGTCZZCKKFGEFFR[KBNF\DGZZCTKZXKVGZK)TK’M\GCG\YD:,KZG[NPKMNBKOV"JF"D(,

GDN\FFSRFEZKQBIZKGNXKVGZK,GCFRVJZ)YFN\ZCFH,MH(,GMRZBF[BIZVJKZ\ZCK,TOF\PRG\G

[NCRGZCQDPNKBN)F[NK[K(NR[KB)TK’M\GCG\YD:(,BGC\YGVFPBGIZ\KG\Z,TCZFFSRFEZKQ

NJCZKB.

BGNOCDP’PDKNFF:BK\B,ZCKRJTRJKTFCKGOJ"GBEZ,GPY[FFDP’"GFBZCKCJCZKBFGK

GJCZKBPGYV\IGPFPKPG\KFG[TCQRGQ",GPCGBZ[\YGVFPSGKP\FKFDZZCKCJCZKB,\YGVFHG

BPGZFNFKG\VZYHPQP[PTG\K,P[GO[BONBMLNBFK\FFDP’PY[FCXGZFMFCZGZF"GFBZCK

CJCZKBFGK",TGCEFHGFK\FKMGNFNF\VZ[CYGZG\IKKG[NZCKMENFNQ:

C\IKNF-TGEYGEO[RFDZCKCR[KBG\-F\DGZZZCKCJCZKB,NBIZPMQTCZZCKNCK\[TZKO,

GC\YGVFHGRVJZBCKGGFGTPECZB[G\FSRFEZKQ,BPROBKQNGPZ[BIZ\YGV\PDGZKGCXKVGZKTCZ

NJCZKF,[FZKMVK[FCBRGPVGZ[CECZKIH"NEZCKP\CXKVGZK.GMPGMQPCGBZCDP’)M\GCG\YD:(

[PTCZGCSGUKPKGNXKVGZKFKFPPYGOPDGZKGCCK\[TZKO,FZK[NBF\DGZZCPYGORGSUCKQHFNHF.

BMQFKFPYGONFTNG\F[TZFB[Z\YGV\JCZKBCIKKZCK,NBFK\F\YGVFRVZE\CIKKG,BNB

\YGV\JCZKFG\YGV\XKVGZKIEFO,GHFTNVKPFEPXBRGNZ"KPKDB[C\[GCG\KGSK’PF)FCKBG

FDZTY"BCDNKGQF["S[C\YKI:(,[[BNF[GBNPFFPZIYCKQJCZKBNXKVGZK,GP[KCNGZ"K

PKDB[,EPS\CZBEFKKRGC\GL\IGO[C\,GPGMKIHB\PFDP’C[C\)YKI:(EBPZZ’KGSKKFBINYK

PPMRKSK[C\CJCZKBGPPGXKBK[C\CXKVGZK,GFKKRGCBEOBIEFTGPECMRKS\F[C\CJCZKBGPGXKB

B\F[C\CXKVGZK,GTKK"[[FMZKIEFKKRGCIEDCZB,GFCKBTGEP[C\YE:M\CBG\BI\CJCZKB

GBG\BI\CXKVGZK,GTKK"[[FMZKIEBKKZKCIE[C\B.

NVKHFBV[ZECXKVGZKD"MRFDGVGZKOCJ"G,PEKQSPGLBGRZBFNJCZKB,GT"MVZKLF["SFKBL

RJTZCKRJKTFCJ"GGFNBCXKVGZKRGFDKOVGZKOCJ"G,GRYJF["S"GFBZCKCJCZKBFGF"P[GO

EFPSGCCNIKGCYZKBFCJ"GCXKVGZKFGBJCZKB.

GK[NXKKQECSVZFTKJGZ)BG\I’INKXF(FTKZTNECZKFZ"KPKDB[PKZG[NPK\TRK\V"EF"F,

EPCGBZ[OECKQJCZKFNXKVGZKK[K"IPKN)GT"TKZG[NPKSRFEZKQV"DF"C,GKZG[NPKTCGEFHZF

V"FF"I(,DOIGYZKHPRKRGPHFKOB\XKVGZKFT\KYFIP[Y"PPHZIK\XVGRK\NRXZ\,GZIGYFZCF

KG\ZP\IGO[C\PJCZKF.

)BOMKHFRK\QFKFNKK[C,MK\IGO[C\KMGNNFKG\BVKNGCPZIYK"IPKNPQFTKZ,GMDGQEK[CK\

MN[CTKOBPFMPCGBZC[G"TSK’[XISTK’G,GMQNDCKYZKB\FPDKNFMNFRGSUTNFTKZNTRKQ[C\

RI[CMTKZDONTRKQHF,GMPG[CKBZCIHG"BBG"ISK’YRB(.

BPROPECZKF\GS’CPDKNFFR"NGZ["KCZ"FNB:[KGCB\KMU,[M\CGEJCZKFFKFCKPK

BRJGRKRGS,P[PTEK[KC\GCJCZKFFK\F\YGVFRVZE\CIKKG,CRGSUTNPDGZKGCCK\[TZKOGXKVGZK,

GCV[GJGFK\F\YGV\JCZKFYGEP\NCK\[TZKOGMPG[M\C\K.

GNVKHFKN"TCZ["KCZ"F[OM\C"CK\[TZKOGXKVGZKGJCZKBMGNQCKPKZCKFKF,MEBPZK’BIZ

ZCKNCK\[TZKO,G[GCM[INFFGNKMGNXKVGZKMEBPZKRQCM\GCG\,GCJCZKBFKFCKPKBRJGRKRGS",

PECZKZ["KP[PT[KPKK[KC\G[NZCKCJCZKBCKPKBRJGRKRGSFKGNBIZ\YGV\XKVGZK,EFBDNG\

FSRFEZKQNJCZKFFKFBIZXKVGZK,G[K’Z["KHGTGPE\CS\KZFNECZKIH"N[FGCBGNTKN[ZCKRVJZ

CXKVGZK.GX"T.
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K[KC\’PBGZF\GZF’YGKEKRGC
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