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מאסף מרכזי לתורה 
והלכה לחו"ר הישיבות 
והכוללים של מוסדות 

סטאלין קארלין
בארץ ובתפוצות

המערכת והמו"ל:
מכון בית אהרן וישראל למחקר כת"י והו"ל )ע"ר(

שע"י מרכז מוסדות קארלין סטאלין
עיה"ק ירושלים תובב"א

בנשיאות כ"ק מרן אדמו"ר שליט"א

כל הזכויות שמורות - יו"ל בסיוע משרד התרבות

ישיבות

'בית אהרן וישראל', רמות, ירושלים
'בית אהרן וישראל', ביתר עילית 
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ישיבת 'אהבת אהרן', בני ברק
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'תפארת יוחנן', ביתר עילית
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'מתיבתא דרבי יוחנן', טבריה
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'תפארת יוחנן', בורו פארק, ניו יורק

בית מדרש להשתלמות בהוראה ודיינות

'בית אולפנא דרבינו יוחנן', רמות, ירושלים

כוללים ללימוד ש"ס

בישיבת 'בית אהרן וישראל', רמות, ירושלים
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כוללים ללימוד קדשים
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בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית
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בביהכ"נ 'בית יעקב חיים', ביתר עילית
בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית

'קנין המשפט', מודיעין עילית
בביהכ"נ 'תפארת משה', מודיעין עילית

'מתיבתא דרבי יוחנן', טבריה

כוללי הלכה - או"ח יו"ד

בביהכ"נ 'תפארת יוחנן', טבריה
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'שבילי הוראה', בני ברק

כוללים ללימוד יורה דעה

בביהכ"נ 'היכל רבינו יוחנן', ירושלים
'פאר ישראל', ירושלים

'כתר נחום שלמה', ביתר עילית
'נזר הוראה', ביתר עילית

בביהכ"נ 'תפארת אברהם אלימלך', ביתר עילית
בביהכ"נ 'אור ישראל', ביתר עילית

בביהכ"נ 'תפארת משה', מודיעין עילית
'תפארת אשר', מודיעין עילית

בביהכ"נ 'תפארת יוחנן', טבריה
בביהכ"נ קרלין סטולין, בני ברק

כוללים ללימוד אורח חיים

בביהכ"נ 'היכל רבינו יוחנן', ירושלים
בביהכ"נ 'בית יעקב', רמות, ירושלים
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בביהכ"נ בחצר הקודש, גבעת זאב
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CTZKM\FZCKFGEFHKKCNEPZCG\KRGBZCT\F[CGKKO)-E’\[T"B(

SVZ’YGZG\FHPQ’)VZY[RK(ZCKRGSTEKFDBGQHNF"FŁ�
CTZKM\FZCK[KZGRQ)E’\ZP"C-E’\["C(

VKZG[NPS’CZMG\)C(ZCKRGZCFBKDBGQHNF"FºÆ
YJTKOIE[KOCTZKM\FZCK[KZGRQ)E’\ZX"J-E’\[X"I(

VKZG[NKEFIHYFNZPC"OZCK[NPFCQK[GTFFMFQHNF"F��
FNMG\YZKB\[PTVZYB-C)-F’V"D-(

CTZKM\FZCEGEKGSU

FTZG\TN[G"\PFZBR"IZCKBCZFOZGHBRKSHNF"F�ª
PIMPKYG[JB)[X"F-\"V(

IG\RG[NCTN’P[RFNPNL’

ø�œØØø�Ø	
CTRKQ\ZKG\ZKBOR\DZ[FZCKP[FEGE[JKKRGGBZXNHX"Næ�
NZCKPRIOCZCKKGSKZB[K[KC\’TWIKKO’ECBCGCR.K.

KK[GCFS\KZFCKQSGDKBEC"CNBT"B)\ZX"F-\[R"C(

NSGDKBEKCPG\VIT"C
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CTRKQPXG\\VKNFFZC[RKBGZHNPQEK[GQæ�

SJBNKQYZNKQ,ZPG\KZG[\"G,Z"MBCQFTHZ

GZ"M["SYZNKQSJGNKQDCT\HBC,PI"S’HMZGQ

XCK’G[B"S

CSGDK’E[NG[F[NGGPBIEGCDEZFBKCTK’FZC[NGOFKZ[VZGRD��
BOSKPRKOEBGZKK\BBGEZCRQ-C"PMH:Z"PCK[KC\’CK\BFZQGK[ZBN’KZG[\"G

CTRKQFVF[BSZFGBFVF[F\KZFZCKGIRQCNGPKRD�ª
YBZNKQSJBNKQ,PGEKTKQTKNK\

ÆØł�łØ��º�
PEKRKRZIRGMFCPIRFXCBKFZCBNKFGDZKRXKKD��
YKXGZVZJKEKRKONIKKNKO[RZ[PGCT\BGXZPVZ[KF\NPGE,KZG[\"G

PNIP\KGF"M,NYZB\IRGMF\[N"E,CFGZB\

FDZ["HBGKTZCBLHX"NGFGDFGG\GYRGTNKEG



FYRKQFPGTKNCYRKK\PMGRK\FZCRV\NKIKKO[GIJ[NKJ"B�	
GCEKQYRKK\PJNJNKQCMSUMGNN’YRKQFP[VJ’SJBNKQYBZNKQPGEKTKQTKNK\

I[[JGPB\MFRKOPPG[\NBXCTFZCBCZFOBNKPNLNTETZKKL
Ł
FEZCCRKQ[EZ[OMFQZ"M’YRKQFGZBF’SJBNKQYBZNKQCRKCZY

PBPZFP[LNEKQ\CKT\FZIY\RHKYKQMGNN’YRKQFP[VJ’SJBNKQYBZNKQPGEKTKQTKNK\

CPG[\NBXCTNJFZ\MFQ-CDNKGQZM"I

\GYVO[NF\IKKCGKG\TNFVZ\IGHFPMZFZCP[FVNEPQ��
EKKQCCK"E’TPNKO’,XV\"G,PI"S’\GZ\FP[VJ’

CEKRK[GPZ[MZFZCKGIRQC"ZBFZQ[JKKRCZD�ØÆ
MGNNIG"PSJBNKQYBZNKQ,CK\ZTKNK\

\[NGPK[MZNVGTNFZCKTYCIRRKFEKKJ[�ºÆ
CBGVQ[R[NPFFPNBMFPBNKFMGNN’CK\BGNVRBEZCKRGKGIRQ’

KGTWP[MR\BG\[R[MZN\KY[FXZKLPGPIFYBZNKQSJBNKQ,KZG[\"G

M[CVGTNF\RFNMZDKNGNBFGXZMGNPGPIKG\G

CEKQCTF"C[FJTFB\FVGTNFZCTYKCB[VZ���
CPIKZTCGE\GMGNN’CK\BGNVRBEZCKRGKGIRQ’

YBZNKQSJBNKQ,KZG[\"G

FK\ZBPKZFNRMZKCBGVQ[EGZ[\[NGOFZCBZKFCKW�
�
PZB[,BGYGCTSMGO\[NGOPZB[
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RCKBG\G[NCZGLCQRZKFGRCGBFCIG"NFZCEGEEGCNTETZKKL���

SJBNKQYBZNKQ,KZG[\"G

P[VI\JZKGGK[-XBXBKZ["KFZCBVZKONKCFNGKNGBKS��Ł
PI"SP[VIG\ONCK\BCG\O,CZGYNKQ,R.K.
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CTRKQRJKN\E’PKRKOCHFBIZHF-GMKXEKCZLCBGVQHF,CDNKGQZM"J-FZCBVZKOVK[N
SDN,Z"MNFGZBFYZNKQSJGNKQ,CK\ZTKNK\,GZ"PCK[KC\’\VBZ\KGIRQ’SJGNKQYZNKQCK\Z
TKNK\,GPD"[BZDGQ’EZ[G’["SG[G"TBG"I/CKZGZTRKQHMKK\FPNGFCPTG\VZTGQCBGVRKO

[GRKOP\GLFPBPZCEKQPXBSMGOMSUBGPGXZCPMGRFBGJGPJK\,CDNKGQZM"G-FZC

PRIO[NPFFMFQDGJ[JKKQ,MGNNNNKPGEIG"P,P\KC\BEZCKRGKGIRQ,SJBNKQYBZNKQ

JCZKB\"G/FGSVFTNFPBPZCTRKQIGCMRDEIGCCDKNKGQZM"HG\DGC\FMG\CTN\DGCF

CDNKGQZM"I-FZCKGIRQCZ"EDGJNKC,MGNNIG"P’P\KC\BEZCKRGKGIRQ’,SJBNKQYBZNKQ

JCZKB\"G/BOK[CMRKS\MFQNBFNFP\FK\ZKO[N"BKRGP\MGKQ"G"P\TSY"CPBPZ

CDNKGQZM"I-FZCP[FYGJYS,PI"S’PT[FRP[L’,KZG[\"G.
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ZCKRG[PZKFC"ZBNIRQ,PYKOTGNF[N\GZFCPXZKOGP"BZCT\F[CGKO",VKZ[

IKCGZKO[GRKOGCFOVKZG[KONIP[PDKNG\,GPFOR\DNFCS"ENBIZGRFVKZG[G

N[KZF[KZKO,[PPRGVGZSOCDKNKGRG\YGEPKO[NYGCW"CK\BFZQGK[ZBN"

FVKZG[NVZYZB[GQGNVZY[RK
1

.CDKNKGQHFFRRGPFEKZKOCS"EB\FP[LFVKZG[,

TESGUVZY[NK[K.

CVKZG[[NVRKRGPZDNKG\KYZG\GVKZG[KOIE[KOCMPFTRKKRKO,MVK[KZBF

FPTKKQGMVK[FTZRGCFTZG\.GCKRKFO[FJTO[F[CKTF’B\K[ZBN[NBKTNG

CIGPFPFDNG\FGBP[GO[K\MQ[FOJGTKOCI[CGQFYW;JTOFTRQ[FKF

CPECZP\I\ZDNKFO[NK[ZBN;FZICFCKSGE[IKE[ZS"D[K[PRKKRKOC\GZF

[P[PTG\OBKRFMV[GJFBNBFON[GQZKCGK,GZCKRGPGSKU[FOP[P[KODO

CN[GQ[NPG\;GTGEIKEG[KO,MB[ZTKRKFNGPE\IHKRFPK[ZKO,G\QNIMOGKIMO.

DOCVZYHF,MVK[FTZRGCKISNVZYKOFYGEPKO,\ZDGOFVSGYKOPKGSETN\VSKZ

ZS"DN[KZF[KZKO,[BG\GHMKRGNFFEKZCYGCW"CK\BFZQGK[ZBN"C[R\\[V"B

)YGCWZKE(,GTNKSGEGFGNLZCKRGGP[RFNVKFRXZLNEZMG.TNMQFTZRGCPYGPG\

[CFO[KRFZCKRGB\F\ZDGO,GCKBZRGB\JTOF[KRGKCPYGO[F[KDFKEKRGMEK

CKBGZ.MPGMQ,DOMBQPS\PLZCKRGTNPEZ[[KZF[KZKOZCFCMPFVKZG[KO

CCKBGZF"RP[N",GFTZRGTNML.

B\XTZKBGEKTNZCKO.FVKZG[FBZGLNVSGYKOH-KCVZYHF)[MGNGZYCQK"B

VSGYKO(NBFDKTNKEKRGNVK[TF,GISZDOIXKPFVKZG[NVSGYKOHGK"B.YJT

FDRKHFCYKKPCZKED’T-S Ar.21.151a)NFNQ:K1(MGNNVKZG[NSGUVSGYG,NVSGYH

GN\IKN\VSGYKB,GFGBCEZMGGSDRGRG[NZCKRG.JZI\KDONF[GG\N[BZ

FVKZG[KOFKEGTKONRGN[KZF[KZKO,PZCRKOGPCRKPYZB,CM\CKKEGCEVGS,GBKQ

FVKZG[PFO.BNB[YJTHFFGB"K\GO"CPGCQHF[BKQCG\VSKZFP[KKLBG\G

NZCKRG,GNBHKFGKBIZFP[KKLBG\GNYJTKFDRKHFFBIZKO[HGFGHFTNKEKHF.DO

FGBFGNLCEZMG[NZS"DGPZIKCBG\F,GK[CMLMEKNSKKTNHKFGKGTOZCKRG.
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1N\GNEG\KG[NZCKRG[PZKF,TRKKRG[NFIKCGZ,EZMKDKNGKM\CFKEG[BZFTRKKRKOFPS\TVKO,GPFEGZ\

FVKZG[NVZYZB[GQ,TKK’CPBPZKRGCDKNKGQZMG,RKSQ-BKKZ\[V"D,TP’F-MC.VZY[RKVGZSOCDKNKGQ

ZMH,SKGQ-\PGH\[V"D,TP’F-KD.



NMBGZFFKFBV[ZNNPGETNHKFGKGP\GLFVRKKFFYKKP\CGNVKZG[VSGYCVZY

C’,BNB[NXTZRGVKZG[ZCKRG[PZKFNBG\GVSGYFDKTNKEKRGDOMQM[FGBISZ.

TEKKQBKQFECZKOPCGZZKOGBKQKIGSYJTHFNZCKRGPGMZT,GEKCFTZFHG.

PNCEFYJTFRHMZ,PGFEZKOCHB\YJTKFDRKHFPSVZKK\CKFP"NCRKGKGZY,ENA

3098.8-9)NFNQ,GMPGVKTCJCN\FYJTKOCINYFZB[GQ[NSEZ\PBPZKOBNG:

D2(;ENA 3067.24)B2PVKZG[ZCKHMBKFPCGSSTNZCK[PZKF(;GPSVZKK\

BGRKCZSKJ\YKKPCZKED’,T-S Ar.1b.75)C1(;T-S NS 261.1b)J1,\VSKZCNCE(;T-S

Ar.1b.78)H1(.\GE\RGNSVZKG\BNGTNZ[G\OFBEKCFNVZSGOFIGPZP\GLM\CK

FKE[CZ[G\Q.FPKNKOFPGVKTG\CPYGZFTZCKCN[GQFYGE[,PGVKTG\C\ZDGO

M[FQPGED[G\.
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]D2B] [B31C[

]B[TNP[MCKCNKNG\.FEBMNBPFBYEMR\XBCZFCCCNBNKBQCNDBNGY\VTRECNGDBNGY\.TNKPX’D’TKVKBNNKNJNC\
BNE’KBIC\FRVSKGDFE\VKJNCFVNOBDEF.

]D2C[

]C[BYGPFRB2.VYGN\BYGOGBEGZVKBNPEKRFVKBNBSGBYGBNZIBCBJNCICKCRVSKVJNC\FGNOBDEF.

]D[PXBGRK.VGDGEGRKBNIZBSBNJBKVKQVKBNPEKRF’SBN\FOFNZBK\OICRVSKVYBNGNB.

]E[MPTJ.VNBBD’GHTRFOBNBKSKZB,I\KGDE\]ICR[VSK,VX’CJ\TNKFGNOBETFBNKBQDK\CFBNKCK\BPK,GBNKM’cZ
GBNE\K.

]F[ISZ.

YG’TNP[MCKCNKNG\KDTNRBFVKBPZCCNNBQMBQTREFOBQBEB\P\BNSCTKQSRFNEGNFCCNKV\YEFOBNNFCZIP\F
MPBYBNBNRCKMKMFBPZKKMKNVKPNB\NCCN[CTKO[RFBVYEB\MOGFYKPG\KTNKMOB\ECZKFJGCNF[KCB\MOBN
BEP\MO3.VTREPB\P\BNT’SRF4GNOKMQ[K...]KD[X’CGFOIBEG......]V[NPB\P\BNT’SRFNM[EKOGNOKZKVZDBNNB..
BNNFBQKTZVFMP’Y’GB\RFB\VRKBNKGKFBNFKO.VT.....NYXFBNK\PBOT’SRFNNM’ZBC.GBQ5BN\PBOT’NEGNFM[EKO
KV\YEFOCZIP\FGKXTEGMP’Y’BVYEB\MO.ME’NLMBQVKSRFBIEKNMGZ[RBEBCFOVXTEGMY’C[R\BI\NMGZ[PNLVZS
NMNG\ECZK"KPVKKZPKFGFTKZK"K.GYBNBKX’BGFGVYETNKNCRG\NGCK\.VYGNFCY[\KB\[BFCFRV[K.TNKISCFO.

]C11B[

GYG’PXBRKF[GPZKOFSGCCKOCTKZ.|BNRCKBGBNTNP]TNG[OIZBOBNBPFGFOBNPV\YEKQBNPEQNKFNLPRFBBNERGC.
GBPBPXBGRKBNBM’KZVFGT]Q[BNBTEBNYG’FMGRKVXTGRK.

VYG’TE[FCB\KGBNCK\BPKKZKECFBNKBNPYE[.GYG’GBNIEZFGZ\KKZKECFYE[FYE[KO.

VNE’NLKYGNCTEE’NLF[CT\KB\MOCRG\KZG[NOCXCBG\BNKBS\TKEG6BNKSYEISC\OISBCB7GD’NJ\OVNG\IZM\O
E’NLBNGY\FNM\OVNPB\IZLBNBPZPQYCNBNCBZKSCIBRF8\’OGNB\M’BVG.VNE’NLBINV\MOBNB\\IZMGVKBNDNG\
BNMCKZBNKBQKD’KBNGY\NKNB\FNMGQMPB\FNLBNXCKGBNBKBKN9.

��Æı"ÆØœ��ł��Øøł��" �

2B3EKNDMBQTN\ZDGOFVSGYKO.

3BEP\MO[CPYZB:FPYGOFHF.

4B3RGSU:TNKPBJ’RG.

5PMBQGTESGUFVKSYFNK\BB.3
6CXCBG\BNKBS\TKEG[B3NK\B.
7ISBCB[B3NK\B.
8YCNBNCBZKSCIBRF[C1:YCNF.

9VNENLBINV\MO...GBNBKBKN[B3NK\B.



]J1] [C11C[

]G[GFEBBKX’BMNBOBNGNKNNBPFBQVKGY\XTGEFBPQPXZMBQBNRBSKYGNGQPKHB\TGNFPQFPECZM\PZG\.|PQFE’F
BNXBTEFPQBNCZKF10|MXTGEEM’BQBNYESBNE’KNBK\YJT,PGCM’ZFCBNPSLBNM’NBW11GBNNCBQGPQ12MNEZKZF’TJBZ13.

]H[FRFPJ\G.VBE’BCSZKZXBICBNSNBPFS\KQD’CBZKEGZGQCFPQD’CBCZF’K[ZBN.

]I[MNOBIHKIZC.MNFOXBCJ’KBNSKGUP\TNPKBNIZCMNGBIESKVFTNKGZMCFPQVHTBNNKN.

]J[BVZKGQ.GFGBNGY\BNE’KTPNVKFBNYXZBNPNLXBICBNSNBPFPQBTGBEBNNCRBQ.

]K[TPGEKGT[FMSU.TPE\FTPNFBVX’FZVBE\FE’FCPYTE\FBZD’GBQGSJFPRJ’GOCMN[KPICGCPPBD’PTFPQBFN
KZG[NO.

]KB[XBKRFGZBKRF.BMZD’QRBJZQKBBFNXKGQHKRF’BNPNLXBICBNSNBPFVBN\BD’14BNE’K\GD’\’NFBAPFVKKGOSZGZFGKGO15

VZIYNCF.

]B32B[

]G[PKHB\.BQVKGY\XTGEK[ZBNPQPXZGIXNGVKBNCZKFGFOZBINKQMNKGO,VBQBGPG\FTGNOKZGTD’BKC|\TPNPTK[ZBN,
VBQBNDPBOCBNRFBZMY’GKGKFGNLNVRKFOKGPOCTPGETRQ,GCBNNKNTPGEPQBNRFBZMY’GNKNFCTPGEB[NFBKZNFONNM\
KGPO,GMBR\H’TRRKOE’PQE’D’GBRCFONKPRTTRFOBNBTEBGGBIEPQVGYFONKS\ZFOPQBN[PSGBM’Z\I\FONKP[GGMBRFO
TNKGJBGBM’ZCKQKEKFOKGJKNFOBNJZKYGKY\N16BNIKB\GKENFOTNKB..ZBGBGPG\TGNOTPGEBNDPBOK..GNB\IZMF
BNZKB]IM[BRGKTD’CG...GVSZRBFP\NTPGE..BQ[ ]NKS\PKKNFBNBZKBIMPB]YBNG[T[ZFRSKORT[GCCK\FPYE[]GNB[
RXIFFZGIB\TPGEFT[Q.[ ]TNKFZSKRKMBQ..MJNPB]MJ[CBNNFK[ZBNJKKCFVIXN\VP\KBE..PTF[ ]NZGBKI
BNE’KMBRGVKBNCZKKFCBN]NCQ[GCBNPS]Y[..RFBNE..P..NKL.GYBNGVKBN\]\NPGE[FPN\F..)[C\VI,C(MNEKCGZGEKCGZ
[KXBPVKFYC"FR\P]NBMNF[TGNOMGNGC[PKO.[RBPZNIKKGMTZGDG\FCG[O.G]TNK[E’NL]YBN[FFRBPYGJZ\PGZGNCGRF.

GPQBNP]EZ[PKHB[\TGNFPQFPECZ17,TKNGKFPQFPECZ,]MFGRFPQ[FPECZ,NGKFPQFPECZ,RCGBFPQFPECZ,]P[MQ[
PQFPECZ,SRFEZKQPQFPECZ.GBTJ’OBNPRYC\]GZFPQFP[ECZ.M\PZG\T[Q.Z’BNTHZC[OZ’]KGSKCQHPZ[F,C[TF[FKG
K[ZBNP\RGEEKQPPSTNPSTFKFTPGETRQTGPEGTPGEFB[XGPIGT[QPTZMFTGNF,G[RKHYGYKQ[NB[KGXBKQPCKQ[RKCEK
FBZGQGFKG][GZVKQNVRKFO[RI[KOGTYZCKOGFKGBGPG\FTGNO]ZGBKQGP\KZBKQ[[R’\VGNTNKFOBKP\FGVIE.PYJZ\PGZ,HF
BCZFOBCKRG,PF[FPGZFHFZB[]NC[PKO,MLBCZFOZB[NXEKYKO.

]B32C[

PFFPGZFHFBKRGPVKI|ZKIGBNBC[BGZ,MLNBFGEKTBCZFOPT[KG]FJGCKOBNBCMC[QFB[[.PMNBCY\ZGMN,HF
KTYCBCKRG,][FK\FPJ\G[[NKPFNVRKGGNBRPXBCFVSGN.]B"Z\RIGPBPFYGV\FZ[GMNFHFK[CFPMNPKRKC[PKO,]ML
MFGRFPKTYCGNGK[FPKTYCPNMG\PKTYC.

]GKPMQBQ[PKJ\G[N[NPFKZKEBNCBZKMPBVSZRBF]XBICBN[SNBPFBKBNE’KBNSNBPFNF.GBNPKJFKZKE]CF[
NBRFMBQKIPNP\NBNPKJF.

]K11B[

CZK\[NGOCZK\TGNOKFKFBG\OGR\\KOGFZCK\KBG\OGR\\KB\PYE[KC\GMONTGNO.GYGNF[[KODCGZKOSCKCKTRKS\KQ
BNXEKYKOBNPIKJKQCFEFBNPPNMFNBQFFGRBVKBNM\KC)X(TEBENKSKZKECFB\IYKYNTEEGBRPBKYXEBMPBNGM\’ZFVYJ
VBNMPBNMYGNF[CTMIJB\KMOGYNRBFEBCENKNGBXINBRFYBNVKPGX’TBM’ZYBNGKSZ\KB\MOBUBRK[CTMIJB\KMO
GNPB\CKRBFBGD’ERBFKXUF"KPTRKPTEGEFGME’BLYGNF[CT\KOBNIKYOKZKEMPBNG\PBO.VBPBBNM\’ZF’VP\’NYGNFMK
BNU[RKOCTKRKL]KZKE[BNKBNUNB\..GNB\RYWGME’NLYGNFPFMG\MSKNPBFNOKYXEBNKPBF......GBRPBFE’FCBND’PKT

ø���Ł��Ø��Æ)ł�(�

10PQBNCZKF[B3NK\B.
11BNMNBW[B3NK\B.
12GPQ[J1:GPTF.
13MTKQHFC\VSKZZS"D:PCM’ZFCBNPSLGNCBQEj]KPQjNEZKZF’TJBZ.

14VBN\BD[J1:BN\BD.ZS"D:CBN\BD.

15GKGO[J1:GVKKGO.
16MBQPS\KKOC1EU.1

17FF[NPG\T"VFPGCBFFPYCKNF[NPEZ[HFCM\BCBN\VBIF,BGYSVGZECGENK,Hunt. 115EU

174B,[PPRGFGT\YCM"KVJZCGZDEVR ARAB I 3032.



M\’ZF’...GFE’FM\’KZVKM\KC.VYGNFBNBQ[[KODCGZKOSCKCNFKZKEM\’Z\BNXNIKQBNPIKJKQCFEFBNEGNFBNTHKHFGMPB
KYGNGTPLMNOXEKYKONTGNOKZ[GBZW.

]K11C[

GNYCBNXNIKQCBNDCGZFNYGG\OTNKJBTFBNNFGIVJ’FOBRVSFOPQBNPTBXKGMPBKYGNVKBNZD’NPQBNRBSBE’BMBQ
XBNI"GXEGYRTZDCGZIKN"GKYGNVKBNPZFBEBMBR\XBNIF"B[\IKNTJZ\CTNFGMZYCCTXPG\KGPCK[F".VYGNFBNBQ
[[KODCGZKOSCKCNFPDCGZKK[ZBNKTRKBNXEKYKOBNPIKJKQCEGNFBNP[KI.

GGDFBM’ZVKYGNF[[KODCGZKOEGQBQKYGN[CTKOBGIP[KOFGNBRF[ZIBQZGGSBBNYGOBNE’KQYEPGBNKKZG[NOVKCK\
[RK[N[KOMPB[ZI\VK\VSKZGK[YNGB\[MZK[N[KOMSUVKVXNBIHGNRG.VNPBGXUPINFEFBNPPNMFBTRKPPNMF
BNPSKIGXVFBCX’TUPBE’MZVKCK\[RKGME’BLTEEBND’CBCZFVKBNBGNMBQSCTFG\NB\KQNKTZUBQFE’BBNCK\BD’NMY’
DEGNKFKFMCGEFCK\FHFFBIZGQPQFZB[GQBPZKK’XCBG\GCPYGO]FHFB\Q[NGORBOKK’XCBG\[.

]K12B[

PM[’.GKZKED’PKTBNTBNOMY’MKMBZCTZGIG\F[PKOVZ[\KB\MORBOKK’.GVKE’BNLKYGNNBPZNBSGZKOXBGGNB[Z
CI[LFDNGTNEZMKOKZTGGCMN[VBKOPZTK\O.GZBKRFKTRKRJ’ZCRKQCK\KKK’MKTKQCTKQKZBGC[GCKK’XKGQ.GYBNG[PIGGZBGB\
FBCQFCEKNCKEHZGCCN[CTFBNFTKRKKK’FPFP[GJJKOCMNFBZW.GYGNFCPNL[NPFKTRKNBQTNKKEF\CRFKZG[NOMY’FRF
BK[XPI[PGGP\I\KGKXPIGCRFB\FKMNKKK’.GYBNCTEFGFGBKCRFB\FKMNKKKGFGBK[BFGEGK[CGP[NTNMSBGGFKFMFQTN
MSBGGTX\[NGO\FKFCKQ[RKFO.GYGNFCTJZF[TJZFNGBPG.KTRK\GZ\KK’BNPP\’NFCBN\BD’MY’\\QNZB[LNGK\IQ
TJZ\\VBZ\\PDRL.

]K12C[

GFMKGXVFCBNT]EN[GBNBRXBUGBN\YGBGBN\GBX’TMY’]BFC\[ |XEYG\[RBZ[TGYBNGFKFXEYBHGZP\RKGGFBPGRFBHGZ
INXKG.GYBNGFZKIGCKZB\KKK’NBNPZBFTRKGK[VJGNBNP[PTBHRKGKGMKI.GYBNVKFGTRGFXEYGD’.GYBNTRKGZMCTNIPGZGTN
TKZCQB\RG\.VBNE’KCNDFBNKFEFBNBIGBNBN[ZKVFISQBNJBTFGVTNFPBVKBN\GZFMY’CTJZF[TJZFNGBPG.GYGNF
CKGOI\R\GKTRKKGOJ’FGZPNMFTNKFE’FBNBPFGFGKGOBQKM’\WBNNFCFBNB..GKPNMFTNKK[ZBNGKM’\WCK[ZBNNFTHGD’N
MBM’\XBWBNZD’NCBNPZFBNCMZTNKBN\YZKCMY’MKKCTNCIGZC\GNFKCTNGLCRKLGP[G[I\QTNMNFK[K[TNKLBNFKL.
GCKGO[PI\NCGKT.....BZ\PBKMGQPQIEGEBNP[KI]BNE’KKV[TNKK’PTFGPTD’PKTK[ZBNMY’[PQ[[GQPICZKLGYBNPQ
FKMNK[QPRK[PIGL.GYBNVKK[ZBN[PIGB\KZG[NOGDKNGCFMNBFCKF[K[GB\F]P[G[MNFP\BCNKOTNKF[.

]H1[

GYBNGZCG\’VKXBRFGZBRFCRG\XKGQ,CRKOFPXGKKRKQNK,KZKEBNPHKRKQCBNXKXK\GSBKZBNPXG\.CPNL[NPF,CPNL[F[NGO
NG,KZKEBNCBZK.CTJZF[TJZFNGBPG,HFBFNPGTE[FGBPXGKKZC\MN\GCBZDPQGC[[.BPG,BKQBPGBNBK[ZBN,[RBPZ
GNBPKBNKFBHKRG.CKGOI\R\G,CKGO[[Z\[MKRF.GCKGO[PI\NCG,CKGO[KZEFB[IE[FPQFPZGOGNIMFTNDCKFPHCIB\
FTNFGB\FINCKO,[RBPZG\XBB[GDP’.
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18HGBI\FETG\CPEZ[)[F["ZD,C(,TNP[MCKCNKNG\-HFNKNF[NCCN.GMQVKZ[GCXZGZFPGZGZCK

BCKDEGZM"W,BMQZ["KGZGCFZB[GRKOVKZ[GVSGYKOBNGTNBZCTKOF[RKO[FKGK[ZBNRHGVKO

CPECZ.

19FZB[GRKOTPEGCJTO[IHZFM\GCNGPZ"CKY[\KG"[NMBGZFBKQCG\GSV\,GCVZJN\ZDGOZS"D

[\ZDOB\[RKFVTPKOPN[GQIKVG[,GNBM\VSKZF\KPRK[\ZDOB\FZB[GQN[GQIKVG[,GB\F[RK

N[GQCY[F.GZCKRGPKK[C[FVTOF[RKFPGZFTNFF\BPXG\FK\KZFCIKVG[.
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20ZCKRGF[PKJ\ZDGO\KC\"RB"[VKZG[FT\F)MVK[\ZDOBGRYNGSCMNPYGOGMQ\ZDOZS"DMBQ(,MKGQ

[BKRGP\ZDOB\FVSGYMP\BZFECZKOCT\F\ZI[G\O,[FZKFGSKUCZB[G"TNMQBPZ\K",GCML

FVSGYP\BZB\FPSVZ\T\FHMZGRG\TCZGCMNNOB\FFINJF[DPNFCNCFBHNXB\GNCY[B\

BFGCFC[GGYKOGCZIGCG\,GTNMQBKQ[KKM\\KC\"T\F".

21ZCKRGP\ZDO"C[GGYKO"-CIGXG\,CTYCG\ZS"D,GMQVKZ[ZBC"T,GTKK’CFTZFNVKZG[ZS"D.

22CVSGYFYGEO\ZDOZCKRG"B\[BFCFBG\GRV[K",MN[GQFVSGY,GMBQ[KRFG\ZDO"B\BFGCRV[K",

GK[CMLZPH[MKGQ[MCZCKY[\GHPQZC,DZPFFCY[FNT[G\GBFGCRV[FCYRKKQ,GNBZYCTRKKQ.

23ZS"D\ZDO"FSGCCKO"YZBG\ZDGO,GZCKRG[KRFG\ZDOCPKNF[P[PTG\FFKBDOVJZGNGSKGZ,MPG

[P\BKONTRKKQF[GPZKO.

24CVSGYNBRBPZPFTRGNFF[GPZKO,GVKZ[ZCKRG[BPZGNF[NBZBGB\BFGCF,GFKBPXBFBG\G

PTXPFBIZHPQPGTJ.GMTKQHFM\CGZ"KYZBGSVGZRG,[NBFGEKTGNFF[GPZKOB\PYGOFKPXBG.BCN

Z[C"OM\C[FOF[KCGNF:CBG\GPYGOGCBG\GEZLTCZG[O\PXBFG,MKZBKRGFGTGCZEZLTNKRG,

GNMQBMQPXBFBG\GPTJHPQBIZK[TCZFPFO.

25MVKFRZBFSPLZCKRGBGFPT\KYTN\ZDGOFVSGYFEGPFNG,NTKNC,H.BLCVKZG[FBZGLP\CBZTRKKRG

CBGVQBIZ,MPSYRFPFJTGKG\CI[CGQFYWFZPGHG\CVSGYB.

26MPCGBZCPDKNF)KB,C-KC,B([CI[CGRG\BNGJTGRCGMERBXZGERKBN.GCPEZ[[F["ZD,CR\CBZG

FVSGYKO[NVRKRGTNK[ZBN[CBGG[BNGB\ERKBN[BNFHG.
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27TNEZLFPCGBZCKZG[NPK)IDKDFB,H(CZCKKFGEFR[KBF[BPZNZCKBPKGZCKBSK[RJGZKYZ\B[FO

[GPZKFTKZFOFSGVZKOGFP[RKO.GCBKM"Z)V\KI\BC(FGCBTRKKQHF,GR\VZ[FJTO[FOF[GPZKO,

MKGQ[FOP[PZKOB\F\GZFCKGOGCNKNF.GZCKRGPVZ[MV[GJG,[TNKFOPGJNN\YQMNTRKKRKFE\

[CTKZ,GMPCGBZCM\GCG\)YF,C([TNXGZCBPZCRQPGJNNFGMKIB\CRKFTKZCPKNKE[PKB,GC[C\

)RE,C-RF,B(BPZG[MNPK[KMGNNPIG\CBR[KTKZGGNBPKIFR\VSTNBR[KTKZG.

28MTKQHFEZ[GC[KZF[KZKOZCF:IEZFGZ\K-HFBGFNPGTE[P[OR\IKKCGK[ZBNCFGZKF,GFZB[GRKO

VKZ[GCBGVRKO[GRKOB\"CK\BPK"G"IEZFGZ\K"TNFPYE[GFP[MQGINYKG,TKK’CPKGISNZS"D,Z"K

YPIK,ZPC"Q,Z"BBCKDEGZGSVGZRG.

29ZCKRGPVZ[B\FM\GCMECZKZCKHKZB)M\GCG\YKB,B(,[BKSGZHFNTGZZB\FBFCFTE[\IVW

GNTNG\NBZWK[ZBNNVRKF\TGZZG\F’NVYGEB\TPG,BKRGBKSGZTNKIKEKO,MET\ZCKFGEF[O,BNB

TNFMNN[NBKTNGKIECKEIHYFMIGPF.GNBR\CBZCDPZBJTOFBKSGZ,GPVZ[ZCKRG[FGBP[GO

[TNKKFNVRKFDT\FYWBKQSGVFNFXNKIBNBKFKGFTGNKONPBMNNIK\FBZW,GFIKEG[FGB[DO

FTGNKOCT\[NVKI[CGROFGBYWFDBGNF,TNGNKONJTG\CI[CGRO,GNMQBKQNTNG\MNN,BNBNFP\KQ

NF\TGZZG\F’.

30MPCGBZCM\GCG\)[O(:BPZZCKBNTHZ,BPZNFOFYEG[CZGLFGBNK[ZBN,BOB\OPYKKPKQB\

F[CGTFPGJC,GBONBG,BRKP\KZB\C[ZMOMXCBG\GMBKNG\F[EF,T"M.GNET\ZCKRGBKRGTGR[TN

[TCZGTNF[CGTF,BNB\GXB\FTNKKFNBZWK[ZBNNVRKFDT\[T\FMG[Z.GT"TCVKZG[ZCKRGNTKN

)C,H(N"CXCBG\BGCBKNG\F[EF"[FGBMTKQVKZG[GMBQ.

31ZCKRGRJFMBQPVKZG[ZS"D,[VKZ["M\PZG\T[Q"N[GQ\PGZF,GZCKRGPVZ[GMV[GJG,TNFT[Q

FPK\PZGTGNF.GM\C[FMGGRFNT[QFYGE[,GMGGR\GNT[QFTGNFPPHCIFTGNF,[BIEPT[Z\FRSKO

[FKGCPYE[FGB[FKFFT[QFHFPK\PZGTGNFGNBRKXIFFZGIB\TPGEFT[Q)BCG\F,F(,GMPG

[FCKBCVKZG[FBZGL,G[OCFTZG\FGCBGFPYCKNG\NVKZG[HF.

32ZCKRGFGSKU)NVKBIEPM\CKFKE(N"PGZ"[FGBFPGSY,B\FKG\GJFGZ,[FGB\ZDGPG[N"PZEZGZ"

)[PG\N,MD(,PKZBEMKB,GMQ\ZDODOZS"D[O.GMQ\ZDOZS"DNFNQ)F,KD("PZTGCZ")CYJTFP[GNC

TOFVKZG[FBZGL,YKKPCZKED’EVR ARAB I 3032,[NET\Z"KZXFCKFGB[NZS"D,ZBFPBPZG’YJTK

DRKHFIE[KOPVKZG[PDKN\’[KZF[KZKO’]NZS"D[’,SKRK,YMF)\[ZKI[GQ\["S(,TP’B-I(.
33ZCKRGPVZ[MZGCFZB[GRKO,[VKZG["BIGHKIZC"FGBMV[GJG,TNFIHY\FIZCG\,GNBMZS"D[VKZ[

[FMGGRFNKEKT\PT[FFIZC,TKK’CFTZ\RG[O.
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34ZCKRG\ZDO"BVZKGQ"NVKFRP[N,N[GQVNJKQ,FKMNGBZPGQ)GMQFGBCZ[C"O(,GFMGGRFCGNCK\

FPYE[.GMQFGBCPEZ[[F["ZD,MC.GRJFZCKRGCHFPVKZG[ZS"D[VKZ[[BVZKGQFGBPYGOPG[C

PIGVF,GZBC"TFCKB[RKFVKZG[KO.

35ZCKRG\ZDO"ZVKE\G"N[GQP[MC,GP[P[CKIGENMKSGK[CGPMSKOB\PYGOFK[KCFBGF[MKCF.

GZS"D\ZDPGN[GQP[TR\GPSTE,MZBGMZK\.

36ZCKRGPVZ[ZXGU-SEGZ,GMQVKZ[Z["K,GRJFCHFZCKRGPVKZG[ZS"D[VKZ[GPN[GQZXKVG\.

37C\GSV\B)SGJFE,C(R\CBZ[FTRQ[\I\KFOFKF"N[MKRF[CKRKFO".GYZGCNECZKZCKRGCSVZKHGJB

)K,ND("MEK[NBKFGPFNMKQKIVKO".GFRFFPHZIK)CPECZK,NE(\PFNP"EESGMFHMZNTRRKFMCGE,

NPFBKQTG[KODOHMZNTRQ[FKF\I\KFO.GCMGF"Y)GKYZBMD,PD(\KZWT"VFPEZ[[FKBF[MKRF

[CKRKFO,GHFP\YKKOTNKEKFK[KCFCSGMF]GCVZJ[[O[PKOINTNFSGMF)SGMFJ,B([.GMQKK[C
CHFYG[KK\FXEFNEZLNPFFGXZL[TKZFTHKONMVZTNJGPB\YCZF\FGO,GFZKFKFFTRQIGXW,

G\KZW[BKRGBNBF[MKRF[CKRKFO.BCNNVKFPCGBZCSVZKHGJBGCECZKZCKRG[FTRQ[\I\KFOFKF

NFYNTNFFNKMF,\IHGZYG[KK\FPHZIK.BMQCPKNG\KGFYXZG\ZPHZCKRGNPF[FZIKCCCK\F[GBCF

)FN’SGMFSK’D(CK[GCYG[KK\FZB"O,[PJZ\FTRQFK\FNFDQPVRKRHYKFFNKMFFPZGCFFDGZP\

N\VKI\FZDNKKO,GNMQBKQ[KKLNT[G\NGHMZNEGZG\CK[KCFCSGMG\,MKGQ[NEGZG\BKQCSGMG\FKNGL

CEZLGBKQPDKTRHYNZDNKKO.GHFG[EYEYZCKRGGM\C[FTRQFHFRGTEMEK[KFKGPFNMKOGFOTNPEZL

ZDNP\GYQ,GEGY.

38ZCKRGRGYJCV[KJG\GCCKBGZFM\GC,[FZGIG\NBFKGPHKHG\B\TPGEFTRQ[FKFCPECZ,GK\MQ[NML

ZGPHDOFMGHZKPBPZEBG\D:MTPGEFTRQFBNGFKB[ZNBKVHZGFGFZGIG\.

39MQFGBC\RIGPB)CPECZ(:GBI\CVRKFO,PMFRI[KOGTYZCKO,GP[GFNFOB\FFZKOGB\FTPYKO

G[GZUB\FYGXKO,GFQPTNKQT[Q,GZGBKQBG\GMNPNMKPHZIGPTZC,GBGPG\FTGNOBGPZKO"PKHB\

TGNFPQFPECZM\PZG\T[Q".

40FKKRG[MGGR\FM\GCCBPZG"M\PZG\T[Q"FKBNFP[KNB\TPGEFTRQ[CPECZN\PZG\T[QFPHCI

[CPYE[.GM"MZ"KYZBGFZK"E.
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41GMQM\CZ"KYPIK.

42NVRKRGCPEZ[RGSVGTGEECZKO[HMGCFOK[ZBNCPECZ.

43NVRKRGCPEZ[:KGZE.

44CPEZ[K[RFMBQF[GGBFRGSV\:"PFFPGZFHFMNPK[NGYJGKEKGP\PZZG\,MLFKFBCZFOBCKRG

PPZZGPSDUTXPGCKSGZKO".BLZCKHMBKNBFT\KYF,[MQZY[GZFBI\ISZFMBQC[NMVNCEU[CG

30[GZG\,GNBRK\QNMNMNCFISZGQHF.

45CPEZ[RGSU:GNCGRF,HFKXIYBCKRG,[R\YZCMYGPWNCGRFTNDCKFPHCI.

46RZBF[VKSYFHGFKBP[NZCKRG[PZKF,BU[NBCBNKEKRGVKZG[GNPYGOHFPM\CKKEBIZKOBNB

PVKZG[G[NZCKHMBK,MKGQ[FGBP\KKISMBQN\ZDGPGC\VSKZ.

47MTKQHFM\CDOZ["K,["PJ\G[N[NPF"FGBBFNPGTEGFBZGQ[FKGRG[BKOCPECZ.

48FF[NPFCSGDZKKOMBQFKBEZLF[TZFMEKNFYNTNFCR\FP[LFTRKKQ.PMBQGTEVSGYK"BE"F

GBPZGZCG\KRG,NYGIPYJTDRKHF[KKIGSGNZCKRG[PZKFPYGZCGNBPGMZT,MPG[R\CBZCPCGB.

49MTKQHFM\CZS"DCVKZG[GNCZB[K\)E,ME(,BLZYNTRKKQP[PTG\FZKCGK[CPRKKRKO[CTF,[CTKO,

PBFGBNU,GFSPGMKONFONVRKFOGBIZKFO,GNBFHMKZB\P[PTG\F[NPG\,GMPGMQNBFCKBB\

FVSGYKO[FCKBZCKRG)PNCEFM\GC"PFMG\MSKNPBF"(BNBVSGYKOBIZKO,GPMLRZBF[BKQFYJT

ERQPECZKZS"D)ZBFCPCGB(BNBPPICZBIZ,[BKRGBIEPFKEGTKONRGCEVGSGCM"K,GTNMQRZBF
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[FGBZCKRG[PZKF.GBNGECZKZS"D[O:\ZDP\K[CT\KKOM\’KZB]FZCF[G[CTKOG[CTFBM\’ZB

GBM\’ZB]KG\ZGKG\Z[CF\BONPRFDFTCZK[FOPZCKOB\FMPG\FZCFCPSVZKO:[CTF,PBF,GBNU,

FKG\GFPSVZKOFBNFFOCRKTZLIHY]BND’CZBK[.B\FPSVZ[CTFF[GG\FF\GZFNPXCFPSVZKO

FBNDCZKKOGYCTFBG\GCTRKQIDFSGMG\GVSIGCTRKQBCNG\GP[\FGFSDZ]JPB[,FMNH’KPKO.GNVKML
RBPZ:PHGYY[CT\KO,GBGZFIPFKFKF[CT\KOMBGZ[CT\,MK[CT\KOKYOYKQ,MK[CTKVGNXEKY

GYO.]GCT[ZF[:FNGBBRGMKJGCNLPT[ZFCRKO,GBVGT[ZR[KONIPMO,GFKFBOKG\ZGT[ZFBR[KO.

]GCPBF[:BOKGNKEBK[PBFG[RKOZCG\KIKF,PFMG\MSKNPBF.]CBNU[:BNUDVQCBNUMSU,MKJGC

KGOCIXZKLPBNU.GCMGNOBKQFMGGRF[CTFBGT[ZFBGBNU,EGGYB,NBKG\ZGNBVIG\,BNBFRZXF

CMGNOFGB:FZCFBGZCKO.GPVRKI[KCG\OF\GZKK\]BGFJCTK\[[NFPSVZKOFBNFFI[KCGDOB\

FPSVZFYZGCNFO,NVRKFOBGNBIZKFO.GBPZ:C[[XZG\KXKNLGC[CTNBKDTCLZT.GBPZGDOMQ:

\QINYN[CTFGDON[PGRF,BUTNVK[K[[ODOZPHN[RKO.GFVNKDGCECZTE[KKISGI[KCG\DO

N[CTMVNT[Z,[FO[CTKO,MDGQBPZOCEZLSKVGZ:[CTKOPNMKOCFGRG\KEKFOGZDNKFOPYXXKO.

GMQR\RGI[KCG\DONPSVZKOFYZGCKONPSVZKFMVN[NFO,PNVRKFOGPBIZKFO,MBPZO:[[KOFPF

PNMG\G[PGRKOVKND[KO.GHFGFRMGQC[CT\KOGC[CTKOG[CTF]VKZG[MGNO-FZCF[,TM"EZS"D.

GMKGX"CM\CCVKZG[GNP[NK)H,NB(GN\FNKO)KC,H(.GFCKBGZ"KBNCZXNGRKCVKZG[GNSVZKXKZF)TP’

26(GF[KDTNKGGM\C[NZGCFVSGYKOEZ[GIH"NJTOCPF[RYJFPYZBPRKKQHFEGGYB.GFVSGY"[CT

MIJB\KMO"[FCKBZCKRGMEGDPBNP[PTG\ZKCGK,GNBFHMKZGZS"D,RHMZT"KZE"Y)\FNKOKC,H(

GCECZKPFZ"NCPYGPG\ZCKO.

50M"MDOZBC"T)GKYZBMG,KI(,[RYJ[O[CTMKGQ[FGBI[CGQ[NO)[BKRGP\INYNPSVZKOBIZKO(,

GFCKB[K[BGPZKO[FPRKQMP[PTG.

51VKZG[ZCKRGNVSGYFFGBCBNKEKRGYJGT,GINYHFBKRGNVRKRG.

52FOFDCGZKOB[ZNEGE,MPG[PRBOFM\GCC[PGBN)C’VZYMD(.
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53ZCKRGPVZ[MBQNVKFVKZG[F[NK[KNTKN,["[NPF"FGBZPHNPNLFP[KI.
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CDNKGQZMI)[RFNIDNKGQG(RKEGQCFZICFTKRKKRG[N’SVZYGZG\FHPQ’,GFGMI

[PICZGFGBZCKRGSTEKFDBGQ,B[ZTPECZB[G\K[KC\SGZBCKQF[RKOE’\ZVI

-E’\[C)928-942(.

HKFGKCTNG\G[NZS"DNIKCGZHFTGNFP\GLPYGZG\[GRKOPFDRKHFGPTEG\G

FPVGZ[\[NZ’KFGEFCQa#N̂TO,GHB\CRGSUNFYCNG\FZCG\[K[ROCKQVKZG[KO

GZTKGRG\FHZGTKONBGZLMNFSVZ,TOPF[M\CGVKZ[ZS"DC[BZM\CKG.

NPCGBFRHMZXGZU\ZDGONN[GQFYGE[[NFVZYFZB[GQ-P\GL[CT\VZYK

FSVZ,GMT\PGCBCHF\ZDGPG[NFVZYF[RK.

CV\IECZKBTQPF[FTKZRKZ’XCK[ZKKCZ)PK[KC\CK\KFGEF([K[N\YQPF

[M\C\K[OBGEG\[R\M\KC\IKCGZHF,[BKRF[R\E’\ZXG)936(,BNB[R\

E’\ZVG)926(,GC[RFHGFKFZCKRGSTEKFDBGQCQ.44

GBCBZ,EFRF[R\M\KC\IKCGZHFFGCBFCYGNGVGQ[C\IKN\M\CFKE,GCGRM\C

[R\ICZCIGE[’PAI#Z#O’
1

C[R\[NG[PBG\GBZCTT[ZF,GFRFMKGQ[CNGIF[RF

FPGSNPKBKQ[RKOPTGCZG\,PIP\[FOSGVZKOZYNVKFKZI,
2

TNMQ314[RKO

PGSNPKG\[GG\N-304[RKOTCZKG\CNCE,GNVKFI[CGQTGNFF[RFFR"N.

CFTZG\FZBK\KB\PYGZG\KG[NZCKRGCSVZKIH"NGBU[NT\KOBKQCMLIKEG[,

P[GOF\GTN\[K[RFCHFNFZBG\PRKQ[BCZCKRGB\ECZKG,GBKHFSVZKOTPEG

NVRKGC[TF[TZLB\IKCGZG.TNPYGZG\BNGRGSVGXKGRKONECZKFVZ[RKO

FPBGIZKONG[PYCKNKOECZKFONECZKG,GHB\TNPR\NFZBG\B\F[VT\G[N

FIKCGZG\VGX\GCEGZG\[NBIZKG,
3

GB[ZVTPKOZCG\NBXKKRGB\[PG[NZCKRG

MCTNF[PGTF,NZGCZDKNG\OCSVZKZCKRGCIKR\’FMNKGETKO[\GZ\G[NKFG[T

\GZ\P[FFKB’.
4

IGCFRTKPFNKNFGEG\NZ’THZBYZIRZ"G[CJGCNKCGFGBKNNVRG\PHPRGGNSKKTRK

SKGT[NPP[CPKNKOZCG\[R\Y[\KC\ZDGPO,GBUFGSKUNFDKFB\F\ZDGO

MGNG,GTNKEGF[RKZ’RSKOSC\GRZ"G[RTRFN[BNG\KCTRKQF\ZDGOCPBGZVRKO

GFXKNRKP[DKBG\,PF’K[BGCZMFGTNKFO\CGBCZM\JGC.

5

ø���Ł��Ø��Æ)ł�(Ł�

1FIGE[FZB[GQCNGIF[RFFPGSNPK.

2GN[OFPI[F,33[RKOCNGIFTCZK,[GG\CBGZMQCYKZGCN-34[RKOCNGIFPGSNPK.NMQ,RK\QNPXGB

MKMNIGE[PGSNPKVNGRKPYCKNNIGE[TCZKC[RFFTCZK\,BLPEK3-2[RKOBG\GIGE[PGSNPK

KKPXBPYCKNNIGE[TCZKBIZ.HB\C[NPRFDTKCGZF[RKOFRFGDCNGIF[RFFTCZKGB[ZBKRGRFGD

CNGIF[RFFPGSNPK.

3GMPGCQCPYGPG\[BKQCECZKFOXKGQPVGZ[NIKCGZHFCEGYB,GPGXBKOBRGB\VKZG[G[NZCKRGPGCB

TNKEGDOC[BZM\CKG,BKQN\NG\CGGEBG\[FECZKORNYIGPIKCGZHFEGYB,GBKQHFBNBCEZLFXTF.

4ZBFKCPG\XGT"B.



SVZYGZG\FHPQSGUVZYBG\IKN\VZYC
\GEFNSVZKK\BGYSVGZETNBK[GZVZSGOF\PGRF
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GBNYSOBN\�BRKDPN\F\\X"CS’.

GE�NLBRFOVKPBYCNFE�FBNRFBKFBM�E�GVKBNJ�NOGBNVSBEVBVSEGVBRYXFOBNNFPQ\NLBNBTPBZGYEZTPZBPYEBZF
Y"MS’KR\FKBNKSRF\"ZNTPZRGIVNOK\C\G.

GMBQPBPX�KPQTPZRGIGBNKBQBGNENF[OGIOGKV\\"YS’,GMBQKV\BNBMCZ,GBRPBYEO[OVKBNRWNBRFRCK,GNBQFGE
BCZFKOGSBKZBNBRCKBPQRSNF,VMBQ

5
[OFGBBNBGSJ,GIOBNBXD�Z.

VNPBERKBNBDNGNOK\C\BNYGOBGIKBNNFBNKRGIYEERKBDNFBGNBKBNYGOGFBRBPFNMFO
6

VBXRT\BCG\BPQM�[C
BN[P[BZ\SKZTNKBNPB\L’BR\VKFBGBGNBELGPQSBKZBNIKGBQVBP\\�NRGIE�NL.GMBQPBFKFBNSVKRFJGNFB[’E�ZBT
GTZX�FBR’E�ZBTGBZ\VBTFBN’E�ZBT,GMBR\D’JCYB\BTNBFBPMRSKR\FKTZX�FBBNKE�ZBTGBIE.

GMBQPBBPZBNNFCBNEM�GNBNKFBPQBNRBSI’RVGSRGIGHGD\FGD’CRKFGD’MRBKRFGPQMN[M�WINBNK"EHGDBH’E�MGZH’BRB\�GPQ
BNDGBZIGBNPV\ZSGSBKZPBNBKINBMNFHGDKQE�MZGBR\�B\BQ.

VNPBMBQYCNBNBDNCBSCGTBGIBBNNFBNKRGIBQBNKH’BKBOB+\#KCPBTNKGDFBNBZW�KJUVKFBFNFBVKFNMGQVEM�NRGIBNK
BN\BCG\GSM�ZBNNFNFDPKTBNCFBKOGBNJBKZGBRI[ZPQMNRGTTNKBNTEEBNPTNGOBYCNGBNKFBVBEM�NFORGIBNK
BNSVKRF,GPQMNJTBONFOG[EHGD’PQBNMZMEQBNKBNSVKRFVMBRBTREPSKZFBK[YBQBNBZW�[YBGBM�E�BNYGOBNDCBZKQVK
SEBNTKGQBNRBCTFVBIPBFBBNNFTNKFOI\KNBKJKYGQSEFB.

6

��Æı"ÆØœ��ł��Øøł��" Ł�

5VMBQ[BVMQ.

6PFNM’FO[BPFNM’O.



GMBQBGNPDKPBBNJGVBQBNKGOBNK"H
7

PQ\[ZKQBNBM�KZGFKCND�FBNTCZBRKFPZI[GQ,VBYBOBNPJZKRHNP’KGPB,GE�NLBNK
BNM"HPQMBRGQBNBGNGBSPFCND�F’BNTCZ’MSNKGGBYBOBNPBBNKGY\RYXFY"RKGPBGE�NLBNKBGN[FZ)B(IHKZBQGBSPF
CBNTCZ’SKGQGBS\YZ\BNSVKRFCBNYGOTNKDCBNYZEBCTEK"GKGOPQSKGQGBRM[V\BNDCBNPQBNPBBNE�KMBQYED�PZFBGTNK
VGYFBJ"GE�ZBTVKZB[[FZBCGRXCBNPBTQGDFBNBZW�VKBC\EKsRFBIEKG\"ZNTPZRGIGE�NLVK[FZ\[ZKQBNBGN.\�O
DV\BNBZW�VKBNM"HPQ\[ZKQBN\�BRK.

VBGIKBNNFBNKRGIBM�ZDPRFBBR\GDPKTPQPTL,VM�ZDGGBM�E�GVKTPBZF’BNBZW�.

VMBQPRE�M�ZD[OPQBNSVKRFGBNKBQGNEBZVM[BESR\KQVYJ.

GPRE�GNEBZVM[EBNKBQGNENF[NIN"FS’.

GPRE�GNE[NIGBNKBQGNETCZGFGFGEN’S’.

XBZPE�GNERGIBNKBQGNEFGE\ZK"IS’.

GPE�GNETCZBNKBQGNENFVNDN"ES’.

GPE�GNEVNDBNKBQGNENFZTGN’S’.

GPE�GNEZTGBNKBQGNENF[ZGDN"CS’.

GPE�GNE[ZGDBNKBQGNENFRIGZN’S’.

GPE�GNERIGZBNKBQGNENF\ZIM"JS’.

GPE�GNE\ZIBNKBQGNENFBCZFKOT’S’.

VE�NLPE�GNERGIBNKBQGNEBCZ’\\X"CS’.

GMBQNBCZFKOBM�GBQBIEFPBKYBNRIGZCBSODEFGBNBM�ZFGZQGFGBCG
8

NGJBNBQNGJBBCQBM�KBCZFKO.

GPM\�BNRBSVKFE�FBNZ’SRFGBNX"CS’GE�NLPE�M�ZDRGIPQBNSVKRFGBNKBQGNEBCZFKO.

P"IS’PD\PTKQVKPGX�TGBIEVKDBRCBNP[ZYPQBNBZW�VCTE["PS’PQCTEBNJGVBQCTEBQBPZGCBNBR\[BZVKBNBZW�
GTPBZ\FBVBCGGBS\M�CZGBNVZYFGCRBBNRPZGEBCQMRTBQNFOXZIBKYBNNFBYNKFJGKNFBNKVGYNKDPTFOVKFBTREF
VCEEBNNFSCIBRFBNSR\FOGCEZFOVKBNERKBGFEBNCRKBNE�KCRBFBNRPZGE.

GMBQCBYKTPZRGICTEBNJGVBQ["RS’.

GMBQCBYKTPZ[OBCRF\"YS’.

GC’TPZBZVM[E\"DS’.

GC’TPZ[NI\"DS’.

GC’TPZFGE\"NS’.

GC’TPZVNDZ"JS’.

GC’TPZZTGZ"HS’.

GC’TPZ[ZGDZ"SS’.

GC’TPZRIGZ
9

YK"JS’.

GC’TPZ\ZIYN"FS’.
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7BNKH’[BBNKE’.

8BCG[BBMG.

9RIGZ[BRGI.

10CPYGZ:\\X"C.GMQNBGZLMNFIKCGZCM\"KB)[TNKGPCGSS\FPFEGZFCPYGPG\[BKQYJTKDRKHF(

YGXZPRKQF[RKOPPKNKONBG\KG\,GBPROCYJTKFDRKHF\PKERM\CPRKQF[RKOCPKNKO,GMLKXBP\I\
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KEZCKRG,GFPT\KYKOFKGRGJKONYXZNFYNNTXPO]GBUNVRKPT\KYM\"KBTPEJGVS[FKFM\GCCG

PRKQF[RKOCPKNKO,GFGBHFB[ZYKXZGNZB[GRF,MQPGMIPML[VTO[DFBDC[KJVKFGM\CB\PRKQ

F[RKOCPKNKO)CEU23B(,G[GCM[IHZNM\GCPKNFHB\C[RK\-PIP\JTG\BIZ\[FK\FNGCBG\G

P[VJ-YKXZMEZMGNBG\KG\[,GMQCVZYF)EU30C(M\CVTOBI\B\PRKQF[RKOCPKNKO[,GP[GOML
C\ZDGORM\C\PKEPRKQF[RKOCPKNKO.

11CZB[K\)GKD(:Y+Wj@Na@s@Za@BN̂V@R#K.GMGGR\GNPCGN[CGFKFYWNTGNOCPGCQPSGKKO.

12BV[Z:NIPGS.

13PT[KFO.

14GMGGR\G[YXCNFOPBFGT[ZKO[RF[CFOKGMNGN[GCC\[GCFGKRXNGIKKFO,G[BONBK[GCGKTR[G

GKPG\G,GNB[PT\FRYCTG[RG\IKKG[NFBEONPBFGT[ZKO[RF.GMVK[M\CCVKZG[GNSVZCZB[K\

)GD(:ĜF@KeK@P@KGP+B@FĜT&ŝZ]KOr@R@F,BKQFMGGRFCHF[KT[FB\IKKFBRG[PBFGT[ZKO[RF,NBPFHPQ

FFGB-[FZK[OBZVM[EGCRKFOIKGKG\ZPHF,GNBPHPQP[F-[FZKKFGKETFMFQIKKG\ZPHF,MM\GC

)EF"KC’MEJG(:G#i]ĤY#QK̂FfK@E@TG#i]ŝa#TK@P]KOG#i@P‘\a&QP+B@Fer̂N‘r]KOr@R@FâPf\f,BNBZXGRGNBPZ[FGBK\Q

NBR[KOFBNFBZMF[NPBFGT[ZKO[RF,T"M.GM"MC\ZDGPG[O:N‘BK@EfQZeI]KC@B@E@ON̂T‘N@Oâr#b#OFeB

C@s@ZĜF@KeK@P@KGP+B@FĜT&ŝZ]KOr@R@F-NBK[BZ[YGTZGIKCCRKBEOBNGNTGNOMKGQ[FOC[Z,BNBKFKG

KPKFOPBFGT[ZKO[RF.

15GM"FCCZB[K\ZCF)VZ[FNHVS’MB(GCPEZ[FDEGN)ECZKOKEC(TKK"[.GMQVKZ[FPBGZFBVNF

)CZB[K\KMB,TPGETE(.

16BV[Z:CN[GQF\GZF.

17CPYGZFTZCK:FGE.GMVK[CKBZZCKRGCFEKBNYPQCSPGL[TCZR\MRFC[O’FGE’,GMGGR\GNTZCKO[ML

FGBMKRGKG[NTCZBXNO.

GBPZGCSEZTGNO)VZYB(:BPZZ’KGSKRCKBDEGNFKFTCZ,[YZB[OCRGVNDCZGIFYGE[,[RBPZ

)CZB[K\KMF(j]KĈK@P@KGR]V̂N̂D@FF@B@Z&WGDG’)FGC"EDOCVK’Z["KMBQ,GCVK’FPKGISNZ["KEF"KB’BMD(.

GM"FCCZB[K\ZCF)VZ[FNHVS’MF(,GM"MZ’BCZFOCQFZPC"OCVKZG[F\GZF)CZB[K\MFMC(

[TCZFKFRCKB.

18GM"MCVKZG[GNSVZCZB[K\)JMG(TNFVSGYa@ZexK"KB<N‘F+Kr+O)CZB[K\JMG(,[EGYB[OHMFNML

[RYZBTNKG[OF’-P[GO[MNFRCKBKOFOPHZTG.GM"FCPEZ[PBGZFBVNF)CZB[K\JMGTPGETC(

a@ZexK"KB<N‘F+Kr+O-[KFKGMNFRCKBKOP[O.GTGEM\C[OMTK"H)KMBTPGETE(BzC]Kj@NâR+KT+C&Z-KIS
TCZGCRKPEZ[GN[O,NVK[FGBBK[FPSGZ\,GFOPYCNKOPPRG.

19BNBXD’Z-FYJQCKG\Z.

20GM"MZ’KFGEFBCQCNTO)CZB[K\GKE(C[OZCKRG:v+C#\TzX+KD‘V&Z-CGBZCG)CPYGZ:’VSZVKF’,GMGGR\G
CMKRGKHFNZS"D(TWF[P[BZ-]DGVZ[.GMVK[\ZDOZS"DDVZ-[P[BZ.GM"MZ"KCQD’RBI)SVZ

F[Z[KOTZLDVZ(C[OZCKRG.

21EKKYCECZKGNF[PKTRG[NBMNCTNKFIKKON\KCFBNBPTJPMNSGD.

22ĜB&NB#l@Fv̂M#k&m@FP]N̂P#T̂N@F...v#Îv]i]Or̂R]i]Oer̂N]r]KOv#Tzs&F@)CZB[K\GJH(,GRYJMBQMV[JN[GQFM\GC

[FKG[N[YGPG\.GCVKZG[GNSVZCZB[K\)[O(M\C:BGPZGv#Îv]i]O[̂R]i]Oer̂N]r]KOBKRGPIKKC[FKGZY
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[NG[YGPG\.PVRK[BORTNFTNET\RG[FKG[NG[YGPG\CNCEGNBKG\ZPML,KFKFDGCFMNYGPFT[Z

BPG\TCZKG\[FQJ"GHZGTG\[NBEOCKRGRK,GBKHFXGZLK[NCTNKFIKKOFYJRKOCML,GBKQHFBNB

CHCGH,GNMQKFKGFYGPG\MVKFXGZL.GFHMKZZY[RKKOG[NK[KOPVRK[EZLFM\GCNPRG\CBGVQHF,MTKQ

PF[RBPZ)TPGSEI(ĜR@Ter̂v#K]Or@N‘rT@Z]KOB&NT]KZB#I#\N]r̂vf\P#K]OGDG’,GRBPZ)K[TKFGKHG(ĜR]r̂B#Zaf

TfN+N‘\ĵR‘Y&UH#K]\r̂R#K]Or̂N‘r@Fb#Ẑb̂Z]KO.GMQMBQv#Îv]i]Or̂R]i]Oer̂N]r]KOFGBFF\INF[NPSVZ,GMGNNDOPF

[FKFNPTNFPHFMVKFXGZL.GM"MZ"BBCQTHZBCVKZG[G)[O(CS\O,TKK"[.GTGEFCKBC[PG[N

ZCKRGC’VKZG[[RK’)VKZG[[RKNZBC"T,CZB[K\[O(:BPZFDBGQ:MKFM\GCBIHEZLYXZF,MKKG\ZFKG
P[CKTKKO.GMECZKZS"DM"FET\Z"KBCQD’BRI)SVZFZYPFTPGE[RI([PRFPKNFHGCKQFPKNKOB[Z

’RBPZGCPKNFGFIVWCFHGN\F’.GFKKRG[C\GZFRBPZ’[N[’,BLMGGR\FM\GCNKG\ZPML,GYKXZ.

23[M�W-CTNIKKOKIKE.

24GMVK[CKBZCVKZG[GNSVZCZB[K\)GKJ(:GPF[BPZr̂R#K]OP]j‘NBKQVZG[G[RKDGVKO,MKBPZBIZML

[KYI[CTFPMNPKQJFGZG[RKOPMNPKQJPB.GBKQMBQS\KZFBNBVKZG[r̂R#K]OMBQFGBHGDG\,

GPSVZOKVGZJBIZKMQ,T"M.GFKKRG[BIZMLVKZJFF\GZF[KCKBBZCTT[ZFPFJFGZG\G[\KO

PFJPBG\.

25FTGVG\FEGZSKO,FIKG\FJGZVG\GF[ZXKO.

26FKKRG[\IKNFXKGGFGNYCXOCTXPGGNCSGUFOF\YCXGNCEGCBGPBNKFO.GMECZKOBNGPP[M\C

CVKZG[GNSVZCZB[K\)GKJ(,GH"N:GBPZ\IKNFv@C]KBB&NF#v+C@FGBIZMLK@C‘BeB+N&Ky,NFGEKTRG[NB

FJZKIB\RINTNG\FZKOGNZE\CYTG\GNBSGUB\MNCTNKFIKKO,MKBKQHFNVKMIG.GTGE,[FZKBKQ

KEKT\GPYV\B\MNCTNKFIKKONSGDKFOGNPKRKFO.GTGEM\C[O)BMC([BIEPFPGV\KO[RT[G

CTGVG\,FGB[R\YCXGPFO[CTFHGDG\PMNPKQBNRI,CPXG\BNFKO,CNKF[\ENG\PXERI.

GFZKHFMVK[BPZGCCZB[K\ZCF)NCI(:ĜF#a@B]KOH@M@ZeR̂Y+C@F,BPZNKFYRKDK]-XKKE[BRB?,BPZNKF

BMV\NL]-C\PKF[,’PGCBKO’BKQM\KCBNBF#a@B]KO,PBKNKFQ.GMQFGBCVZYKEZCKBNKTHZ)VZYMD(

GCPEZ[FDEGN)CZB[K\GKJ(,TKK"[.

27CZB[K\ZCF)VZ[FNB,KD(:ZCKKFGEFBGPZZBONBRMRSTPG,BCNDGZKGRMRSG.ZCKRIPKFBPZNB

FGBGNBDGZKG,BNBY[ZGRIC\CF,GFKFP\NKO\NPKG\MPKQJCZKFNSGS\B,FEBFGBEM\KC)BKGCNJ

K(:Fz\]Ŷr@ZZ+KOâ\&N&OTzC‘\fB]OK̂s#c+ETzP@Y]KOB#IzZ&Ky.

28CZB[K\ZCF)VZ[FNB,GKI(:G#FzY]P‘\]KB&\âZ]K\]KB]v@x-CZK\B\FXZKL,FDKCGZKOFKGRG\RKQZDNOTN

F\FGOGSG\PKQBG\G,GFKFCBNKMRSBNF\KCFGFKGZDNKGP\TZSNG\,T"M.GPVZ[ZCKRG’P\TZSNG\’

RMGG\PIGOFPKO.GMQVKZ[CVK’FPKGISNZ["KGCP\RG\MFGRF)[O(,GM"VZ’CRKPKQPGSVKBCPGSU

FTZGL)TZLTZSN(.

29RYZBDO:\[ZKQBN\’BRK-\[ZKF[RK.G[PG\FIGE[KO[PHMKZZCKRGMBQFKROF[PG\FTZCKKONIGE[K

NGIF[RFFNGTHK)-FDZDGZKBRK(,GPNCEHB\K[RO[PG\NIE[KNGIF[RFFPGSNPK]F[GRFCPFG\G

PNGIF[RFFDZDGZKBRK[,GPFOK[NPRG\B\IGE[’PAI#Z#O’[RHMZC\IKN\FIKCGZCYGNGVGQFPT\KY

)ZBF[OCFTZF(,GBUZCKRGFHMKZGCSGUFIKCGZ,GMBQZBFNYCGTB\F[PG\NIE[KOFNGTHKKO.
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30-\[ZKFZB[GQ,PYCKNNIGE[\[ZKFTCZK.

31-\[ZKF[RK,PYCKNNIGE[PZI[GQFTCZK.

GMNF\BZKMKO[PRFZCKRGMBQR\VZ[GDOCSEZTGNOZCF)VZYE(:a#I‘E&rF#t+R]Kâr]ĈT@FT@s@ZKfON#I‘E&r

-HFPZI[GQ,[FGB[RKN\[ZK[CGRCZBFTGNO.]GM"FCZB[F[RF)KB:([.
G#K̂F]KF#b&r&OT#NF@B@Z&WB#Ẑa@T]KOKfOĜB#Ẑa@T]KON@K̂N@F)CZB[K\HKC(-TEP\KB#Ẑa@T]KOKfOĜB#Ẑa@T]KON@K̂N@F-TE
M"HCMSNG.

G#i]D̂âZeF#l#K]OT#NF@B@Z&WIzP]t]KOeP̂B#\KfO)CZB[K\HME(-TEP\KIzP]t]KOeP̂B#\KfO-TEBIECSKGQ.

G#v@R#IF#v+C@Fa#I‘E&rF#t̂C]KT]Kâr]ĈT@FT@s@ZKfO)[OIE(-HFSKGQ.

a@Tzs]KZ]KâB&I@EN#I‘E&rR]ẐBeZ@Br+KF&F@Z]KO)[OIF(-HFBC.

eC#I‘E&rF#t+R]Kâr]ĈT@FĜT&ŝZ]KOKfON#I‘E&r)[OIKE(-HFPZI[GQ,K@Ĉr@FF@B@Z&WGRT[K\DZKE.

32CPYGZFTZCK:VKTPBZFBNBZW,GMVK[\ZDOZCKRGCK[TKF)RED(ĜT@Z]KOR̂r#lf\Kfr]KCe-GYZKGI[F
KTPZGRFB.

33GMVK[M\CC\ZDGPG)CZB[K\JM(:G#i@I&NR‘I#B]KrF@BzE@P@FG#i]h#Tj@Z&O-GMB[ZFINRICTCGE\FBEPF

RJTMZO.

34MLPMRKOFTZCKOB\TCZ.

35CPYGZ:FGE,GMR"N.

36BV[Z:F\KK[CG,RIG.GTKRKRG[[FGCTGNOCNKIJBKOGTGGRG\,TE[YORPZGEGFPZKEO.
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37FKKRGCP[LBZCTKOG[PGRF[RF-B[ZFINGCNKE\BCZFO,PZEGCRKFBEOCF’GF\MRSGCPYGOBIE,

MRDEXKGGKG[KK[CGB\MNFBZW.

38SEZTGNOZCF)VZYB(:PQFPCGNTEFVNDF[N[PBG\GBZCTKO[RF.

39REX"N:YNTF)GFPT\KYFINKUCKQK-T(.G\ZDGPFPXGEFFCRGKFNDGCF,ZBFPKNGQCNBG)TZLYNTII(.

GK\MQ[BKQHFJ"SGMGGR\GNPKNF’YNKF’[\ZDGPF’PRHZ’,GB[ZP\IKNFFKFP[PTG\F’PCXZ’M[O

MNNK,GNBIZPMQFGSC[KPG[FNPRHZKOEGYB,GHB\P[GO[FOCEZLMNNT[GKKOCCKXGZKOGPCRKO

DCGFKOGBKP\RKKO,GCMLCKY[ZS"DNFPIK[B\PCRFGGFYKVG[NPDENCCN,[NBFKFHFPDEN

CTNPB,BNBPCRFBEKZ[FKFCGMEKNSVYB\XZMKFO[NMNKG[CKFBZW,[CY[GNF\YKKOCGCNCE,

[CMLKGMNGNF\BDEGNBNF\VHZTNVRKMNFBZW,GPMKGQ[CMLT[GRDEXKGKG[NF’,[XKGFB\RIGCRKG

NKK[CB\FTGNO[RIZC,NMQRTR[G.\GEFNZ’RSKOSC\GTNTHZ\GCFTZFHB\.

40GMQ\ZDO)CZB[K\KBH(:ĜR@ĈN@Fr@OŝV@\@O-RVHZCGN[GRG\KFO.G[O)VSGYJ(:j]Kr@Oa@N#NK"KŝV#\j@N

F@B@Z&W-MK[OVKHZF’N[GQMNBR[KFBZW.

41MQBPZGCPEZ[\RIGPB)CGCZ,RISKPQMF(:BPZZCKIKKBCZBCB,N[NG[FINYKORINYFPDEN,

[NK[RCNT,G[NK[RVN,G[NK[TGPETETM[KG.GM"FCCZB[K\ZCF)VZ[FNI,KBE(GCSRFEZKQ)YJ.(,
BNB[CPYGO’[NK[RVN’DZSG’[NK[R[ZU’.GPECZKZCKRGRZBF[DZS’RVN’,GMECZKZCKRGM"MKRKK

CVKGJNVZ[\RI)P’HGNBK,VKGJKKRKKFBG\ETPGEKC(:GNBKETGGNBFKCKRG,MKPDENFDCGFB[ZCRG,

[NK[GR[YTG[NK[GRCYTG[NK[GYKKO.

42FZK[CHPQ[FKFBCZFOCQBZCTKOG[PGRF[RFR\VNDFFBZW,GMLPVGZ[CSEZTGNOZCF)VZYB(:

BCKRGBCZFOFKFCFVNDFCQP"I[RF,BPZZCKKGSKRCKBDEGNFKFTCZ[YZB[OCRGVNDCZGI

FYGE[,[RBPZj]KĈK@P@KGR]V̂N̂D@FF@B@Z&WGDG’)CZB[K\KMF(.BOC\IN\KPKG,GFNBKYJQBIKGFKFYJQ

PPRGGFGNKEK"DP[VIG\GR\VNDG.GBOCBPXTKPKG,GFNBNBCBNS\GOBNBNVZ[.FBBKRGBGPZj]K

ĈK@P@KGR]V̂N̂D@FF@B@Z&WBNBCSGUKPKG.BCZFOBCKRGFKFC[TF[RECZTPGCKQFC\ZKOCQT’[RF,[RBPZ

G#K̂F]KP]q+Wr̂N‘r]KOr@R@FĜB#Ẑa#TP+Bf\r@R@FGDG’)[PG\KCPB(.NBIZ[RECZTPGKZENIZQGT[F[OIP[
[RKO,[RBPZĜB#ĈZ@Oa&QI@P+rr@R]KOĜr]ĈT]KOr@R@FâX+B\fP+I@Z@Q)CZB[K\KCE(.RPXBPQFVNDFGTE[KXB

BCZFOBCKRGPIZQM"H[RKOFQ,T"M.GFKKRG[R\BZCTKOG[PGRFNIKKBCZFO,GMVK[M\CZCKRG.GMQ

PVGZ[CVK’Z["K)[C\K:E"F[K[KC\FYZGCF(TKK"[.

43CPYGZ:FGE,GMR"N[HFGMKRGKG[NT+C&ZBXNFTZCKO.



łÆØ��łÆ��ØØ�������"�

�Øł�ø��æºœÆłº�œ-�Ł
Ø	
ªøØ	]Æ[
Æ
łØºœ�łÆØøØł���

FVKZG[FZB[GQ[RM\CNPSM\CZMG\[FDKTG[ZKEKGNKEKRG
1

FKRGVKZG[G[NZC

FBKKDBGQZB[K[KC\VGPCEK\BDEGNIMPKK[ZBNCEGZG,PRFKDFFZGIRK[N

FBGPFGIG\O\YGV\FHGFZ[NDBGRKCCN.

VKZG[G[NZCFBKKDBGQNPSM\CZMG\CXGZ\GFPYGZK\MVK[KXBP\I\KE

PICZGRI[CFKFNBCGECP[LPBG\[RKOFBIZGRG\
2

,GNBFKFRK\QNTPGETN

JKCGBNBP\GLPGCBG\KGFPZGCG\[CSVZKFZB[GRKO[FHMKZGFGGERGCECZKG.

PKPKDKNGKF[NFDRKHFFYFKZK\FINGNF\VZSOCHFBIZHFYJTKOP\GLFIKCGZ

FPYGZK,[I[KCG\K\KZFRGET\NFO[PGSZKONVRKRGB\ECZKZCKRGCPYGZO,CNB

TKCGEKOGYKXGZKN[GQGSDRGQ,[FJKNGCFOPNYJKFO.

YJTKOBNG[R\VZSPGCPVGHZCCPG\[GRG\R\NYJGCKEBGPQKIETOPGCBG\

ZCG\PSVZKFZB[GRKOGFBIZGRKOCSVZFPYKUBGXZFDBGRKO-BGXZFVKZG[KO,

G[OCBGYJTKOBNGKIETONKYGJKVKZG[KOP[BZDBGRKCCNNVKSEZFPSM\.

PKGOFGVT\FSVZFR"NTGEFP[KMGFIGYZKONF#oLCDRKHFGFTNGTGEMPFYJTKO

I[GCKOPFIKCGZ,B[ZINYOVGZSPGCSVZKOGPBSVKO[GRKO
3

,GINYOZYHGFG-
BLNBVGZSPGCKEKFPHFKO.

CDNKGQCK\BFZQGK[ZBNZMG)[RFNIDNKGQE(VGZSPGNZB[GRFMNFYJTKO

FKEGTKOPDRKH\YFKZ,G[ORM\CCPCGB)TPGEN([NBRMNNGCVKZSGOYJTKVKZG[

RGSVKO[RPXBGCM\"KNGREGQ,GT\FCB\KC[GZG\KKOBNGNF[NKOISZHF,

C\GSV\YJTKVKZG[IE[KOPPYGZG\[GRKO,MB[Z\IHRFTKRKLPK[ZKO.

GRSYGZMBQB\JKCFPYGZG\GTRKKROCYXZF:

YJTDRKHFOR 10578M.2
4

PMKN[ZKEPVKZG[GFPYGZK[NZCFBKKDBGQ,HKFGKG

F\BV[ZT"KF[GGBFNPGCBF[FCKBFZ[C"BCIKEG[KGMBQC[OZCFBKKDBGQ,

GT\FP\CZZ[FZ[C"BYKXZGTKCEB\FECZKO,
5

GPF[ZKE[NVRKRGP\BV[Z

[IHGZECZKZCKRG.

2

��Æı"ÆØœ��ł��Øøł��" ºÆ

1CZ[KPG\SVZKOPFDRKHFRHMZDOVKZG[G[NZC[PGBNCQIVRKDBGQPIG\RG[NZCKRGNPSM\CZMG\

)ZBFFSVZKFFKFGEK\CKPKFCKRKKOZ[KPF21[GZF39(BNB[NBFDKTNKERGP[ZKEKGECZ,GBUNB

XGJJGPPRGVKZG[KOCSVZKFZB[GRKO.

2FTEG\FPBGIZ\CKG\ZNYKGPGPGXBKOBRGCCK\PEZ[G[NZ’CXNBNB[MRHK,[TGEF[\P[CIKCGZ

FPYGZKGFT\KYPPRGMPFVKZG[KONDNKGQF\NPGE[NGGP[OFT\KYGFG\NPKEKG,[ZKEKOBNGRNYJG

P[OGREVSGT"KFZCP"KCNGKC’NKYGJKZ’CXNBNB[MRHKTNPS’CZMG\’,CRSVINSVZFC\KOCK\

\VNFGCK\PRGIF.

3ZGCOREKZKOGKYZKPXKBG\,GINYOBUC\GLPBSVKONGTHKKO.

4HGFFT"KFZCTHZB[CJM[KKLNVKZG[ZCFBKKDBGQ,GPSZGNKCJGC\TKQ.GMVK[MCZXKKQFZCTHZB

[ZKEHFP[\KKLNJGVSRGSURGSU[NFIKCGZPPRG[ZEEURGSU)TS NS 329.397(.

5MEZMGCZGCPGCBG\KGPVKZG[ZCFBKKDBGQCIKCGZG,GMB[ZIGZDPPRFDGPEDK[[T\FPT\KYECZK

ZCKRGMN[GRG.



YJTDRKHFBL: OR 10578M.2\GMRGFGCBCIKEG[KFZ[C"BCYKXGZ

C[OZCFBKKDBGQFYJTP\VZSOCBEKCG\F[NFSVZKKFFCZKJK\

M\"KFSVZKKFFCZKJK\,NGREGQ,BRDNKFAdd. 26977,FPMGRFCPFEGZF:M"KNGREGQ,

PMKNMPFGMPFNKYGJKOPYGZKKOGEGGYRKOPVKZG[ZCFBKKDBGQNPSM\CZMG\.

M\CFKEPMKN[RKYCXKOFMGNNKO\[GCG\DBGRKO,FZB[GQPMKNYX"JSKPRKO,

GF[RKYM"FSKPRKO
6

)B[ZRT\YGMMNFRZBFPM"KPRJ[SJZ-DSJZ931S’16023,

[FKGGFCKQFK\ZB\FPYGZN\[GCG\FDBGRKO[TZK\[GCFG\[GCG\FDBGRKO

NKY,GBMP"N(.

DGZNG[NM\"KHFRIZWMCZC[R\\ZV"FT"KZ"[BSU
7

[M\C[ZGCMMN

F\[GCG\[CGMCZREVSG,GBKQCGRGSIBG\IE[G\[K[CFOTRKQ.TGEFGSKUTNKG

K’\CGZK
8

GM\C[M\"KHFRT\YPM"KDSJZ931G’BKQI[KCG\PZGCFNRGSIBG\KG’,

GCMLRS\OTNKGFDGNN,GPNCEKIKEKONBFGSKUBK[NTKKQCG.

GFRFPF[GGBF[TZM\KCKQRGSIBG\KGNRGSIBG\\[GCG\FDBGRKOFREVSG\,

TGNF[BMQMBPGZFGBRT\YPBG\GBCJKVGS[PPRGF[\N[NGM"KDSJZGM"K

CKCRJK,BNB[FPT\KYNBFS\VYCHFGTGEFGSKUNMLMPFNKYGJKOI[GCKO

PSVZKFZB[GRKO[FKGNVRKG
9

,GTNXCBOFGSKUMPFNKYGJKOKYZKOPZCFBKKDBGQ

F[KKMKONPSM\CZMG\,GB[ZTRKKROPGMKITNKFO[RT\YGPVKZG[GNPSM\

CZMG\,GNBP\[GCG\KGGMEGPF.GHB\P[GO[VKZG[KOZCKO[FGCBGCGC[OZC

FBKKDBGQRPXBPYGZODOCSVZK[BZFZB[GRKO)GCTKYZCZ[C"B(
10

,GFOM\CG

NFEKB[FECZKORNYJGPVKZG[CZMG\[NZF"D,GPKRFENVRKPSEZFYGCWTPE

VKZG[G[NZCKRG,BGTM"VPYGZ[FT\KYPVKZG[CZMG\[NZF"DYJTKOZCKO,

3
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6M\CFKE\GBZCFZICFTNKEKKGSU\CGZKCPBPZG’PYGZG\KG[NSVZ[G"\FDBGRKO"[TZK\[GCF"’,

TNKSVZD)\[N"H(,TP’5-19,TKK"[.

7’P\[GCG\FDBGRKO’K[GZGQG,\ZV"F,TPGEKE.

8\[GCG\FDBGRKOGFZB[GRKOCM"KCKCRJKINYB,TNKSVZI)\["O(,TPGE32-.50

9MVK[TPETNMLK’\CGZKCPBPZFR"N,TKK"[GCVZJCTPGE.316

10NKYGJKOBNGTNBU[JZOVGZSPGNBRMNNGCVKZSGOHF,P[GO[\GMROKEGTFGB[FGCBMCZCSVZK

FZB[GRKOFKEGTKO,GCPFEGZFF[NKPF[NFIKCGZFGCBGDODKZSG\KFOFPEGKKYG\[NYJTKOBNG

CPYCKNNECZKFZB[GRKO.



GPPRGNKYJGTZMONVRKRG,G[VKZK[NFTPKE[BUFYJTKO[NBRGETNRGPYGZO

RNYJGPVKZG[ZF"D.

M\CKEHFFDKTNKEKG[NZC"PNGKQT"KZ"[BSUNBIZ[SKKOB\FEVS\SVZG

BGXZFDBGRKO,GTNMQB\IP[\FYJTKO[HKFFCG[NGYJGPVKZG[CZMG\FCKBO

C’PKNGBKONVKZG[KO’.
11

X’DZGRZCPBPZGFPYKUTN\[GCG\ZCFBKKDBGQG[ZKEKSVZKG
12

HKFFTGE[RK

YJTKOPM\"KHFF[KKMKONVKZG[CZMG\[NZF"D
13

.YJTKOBNGRMNNGD"M

CPGCBG\ENFNQ,P[GO[TEFKGOJZOR\VZSO\GMRO.

PTKGQRGSUCM\"KBG\ZGTGEYJTKOF[KKMKONVKZG[CZMG\,G\GMROPGCBNFNQ.

K[NFEDK[[TNBU[FT\Y\M\CKEHFPBGIZ\FKBGP\GBZM\NPBFK"H-K"I
P"PEGGYQFKFFPT\KYGNBBI\PGSZNRGB\FDKZSFFPEGKKY\GFJGCFCKG\Z

P[BZFPYGZG\-BUFPGYEPKONG-[FDKTGNKEKRG.

M\"KNGREGQINYC’SKPQS"J-PGCBFIE[FPVKZG[CZMG\NZF"D

P\VZSOCBEKCG\F[NFSVZKKFFCZKJK\

4
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11BGXZFDBGRKOCZMG\-BGXZFVKZG[KOTPGE115-.116

12’Z[KP\\[GCG\ZCFBKDBGQ’TNKSVZKD\[P"G,RSVI2:VKZG[KO,TPGE.94

13INYBSKPQYSB.GINYCC\GLSKPQR.



VKZG[Z’KGSUZB[FSEZNPSM\CZMG\,M\"KT-S NS 312.50l.
14

ZCKKGSUZB[FSEZPIMPKPXZKOCEGZG[NFZPC"O,FRKIBIZKGIKCGZKGZCKO

[TRKKROVKZG[KONPYZBNP[RFGN\NPGEGBUNSKEGZZS"D,GSVZKNKYGJKO[GRKO

[FPKGIE[CFORYJB\BE\NPGEBFMKNT[ZF[TZKO[CFOPSGEZKONVK

RG[BKOTRKKRKO[GRKOFPVGHZKOC\NPGEFCCNK,GTGEIKCGZKO[GRKO
15

.

FYJTFPGCBNFNQRPXBC\GLVKZG[G[NZ’KGSUZB[FSEZNPSM\CZMG\,GRYN

N[TZ[ZBFECZKOBNGCIKCGZGFPYGZK[NZCFBKKDBGQ,[FZKCPYGOPG[CG

CPXZKOF\FNMGJVSKOZCKO[NFIKCGZMVK[TGNFPFDRKHFFYFKZK\.

NFNQPGCBKOFYJTKOPMNFPYGZG\FR"NCFT\YFPEGKKY\PFM\"KGB[ZMN

[KRGKXGKKQCFTZG\,GTNKFORGSVGPCIZFTZG\PFPFEGZFF[NKPF[NFICGZ,

FT\KEFNZBG\BGZBK"F.

PYGZMNVKSYFXGKQCFTZFFZB[GRFC\IKN\MNYJT.
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14F\GEFGFCZMFNZCP[F[C\[TGZZRKNTKKQCVKZG[G[NZCKGSUZB[FSEZNPSM\CZMG\,GB[ZPMI

HFRPXBFVKSYFHG.

15ZBFTNMNFR"NCBGZLGCZGICCSVZGFPYKU[NN’DKR\’ZCKKGSUZB[FSEZ,HZYGZBNFZC[R[MI

GBNIKCGZKGFRI[VKOCDRKHFFYFKZK\’.

16T"VIKEG[KFZ[C"BC\GSV\FZICFGF[NPFT"VM\"K,MPCGBZCFTZG\.

17MBQFGSKUFZ[C"B:EFKKRG\IN\F[YKTF.GBKQHFPECZKZF"D,BNBCKBGZ[FGSKUFZ[C"BN[KJ\G

ES"N[K[RO[\K[YKTG\,]GBPROMQFKBEZMG[NFZ[C"BCM"EN[RG\GFGSKUCECZKZF"D,GBKRGPGSZ

\PKEB\N[GRGCEKGY[.BLET\ZCKRGEK[RF[YKTFBI\GMET\FDBGRKO,GMPG[M\CCPVGZ[C\[GC\G

FP[G\V\NGTOBCKGZC[ZKZBDBGQ)DRHKYEOSVZIPK[KTPGE37(,GB[Z\PXK\FFGCBC[POC[G"\

PFZ"OBNB[YZ)SK’XG(,GMLP\CBZPP["MC\[GCFRGSV\)FGCBFCSVZFB[MGN-NYGJKOPFNMG\

\VNFTPGE105,GP[ON\[GCG\FDBGRKO-NKYSK’RB([P]afBF[P[TEHPQY"[[NTZCK\K[RF[FG\

NGPZ[PG"T[NPRIF,TKK"[.

18PMBQRGSVGMPF\GSVG\CECZKFZ[C"B,T"VYJTDRKHFPYCKNPVKZG[ZF"DB[ZHGFFTNKEKFZC

THZB[CJ,M\"KOR 10578M.2.

19-KFKC.
20GMQFGCBVKZG[HFC[PG[NZCKRGCVKZG[YEPGQNPSM\CZMG\)B’YGVVZ,P\GZ\Q[NFDBGRKO,SKRKRI

]\[MG[TPGEYXD-YXF(.GFGCB[OEZC[ZKZBDBGQF[KCNKXIYCQKGSUBRENSKF[ZGKCXGTQ[FETG\

CCZKK\BFHGPRGKG\NVKSEZFHPRKO,GBPZZ’KXIYNF[KDTNECZKG:BPKRBEMKRKOG[MKCZCRB[ZKZB

BPZFNFBPN\B,ENKMBSVKYBE[KTGZBEZ’PBKZYEKO,EFBBP’P[TF[FMFRKOJGCNKQNBMN

C\ZGP\QGJCKN\QCSGUFKGOMEBPZ’MNIKCKJCKNG\JCKN\QCKGO,GTGE[EZLFP[RFGF\NPGENFYEKO

MNBIEPQF\KRBKQNVKMCGEGGDENGGNVKEGZ,FGNMLBVKNGFKF[KTGZG[NZ’KGSKYGEONBFKFBKV[Z

NFYEKOECZ’TNECZKZ’BNKTHZMNN,GFGSKU[BUCRGZ’FBKKM\CCVKZG[G[[KTGZFHPQ[NZ’PBKZ

YGEONZ’KFG[T.T"M.

GNTXOYG[K\Z’KXIYTNZC[ZKZBDBGQMQFGY[FDONPBKZK,[BUFGBMZ["DCKBZ[FCZKK\BPR\F

B\FETG\NVKSEZFHPRKO,GM\C[KGXBPQFMNNFGBHPRG[NZ’KFG[T[FKFZBGKNFPRG\BIZZ’

PBKZ,GFJTO[RSPMGECZKGNZ’BNKTHZP[GO[FGBCZVNGD\KFCMNPYGO.
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21P]v̂a#NGNKV\Q[CGPNV\KQB\FV\,GMVK[PCGBZPECZKGCVKZG[GNFNQ)EUPB:([RYJD"MN[GQ

’PM[KZKQ’CP[PTG\HB\,[M\C:’ECZKO[EZMQNCGBPIP\FSTGEFC\GLFSTGEF,MDGQMNPKRKNKV\Q

GPM[KZKQ’.

22MBQRYJTM\F"K]GCSGDZKKOFG[NOPSCZBT"VFPBKZKGZBC"OENEFNQ,CF[NPG\BNGSKKTCKEK\"I

BIEFIVWCTKNGO[PGG\FKP[MGZ\G[NKPFPTOF’BNFKK[ZBN[,GCZ[C"BNBFGCBFFP[L.GECZK

ZCKRGK\IGGZGFKJCT"VVKZG[FPBKZK[M\CGH"N:HPQZCKTKFGBFRHMZNZ’IRKRB,GFGBP[TF[TRK

RMRSNBMGNV\GCPNI,GFGBBIZXB\FMGMCKO,GMPG[BPZGV[KJBETRKPBGIZ,Z"NNXB\FMGMCKO,

EBKS"ETRKPGYEOZ’IRKRBFKKRGZ’BNKTHZMPG[RCBZCSPGL.GTRKRG[FGBVGSYPPNBM\GC[T\XB\

FMGMCKOGCBNGNCK\G,G[KTGZCKB\GNCK\GFGBPBGIZN[KTGZXB\FMGMCKOGBKQCFBKIGZ[GOFMRF,

[STGE\TRKBKQCFFMRFCIGNGEZMGCV\GPNI[FOPXGKKO,GYBPZ[HPRFC[TF[RMRSKONMLYGEO

[KSCG,BCNZGCCRKBEOXZKMKONFMRFPGTJ\,GHFGNET\KPF[BPZP[TF[TRKRMRSNBMGNV\G

CPNI,EBONBMQPFFKFNGNFHMKZGB\PNIGGNCKK[GP\GLP[R\G.GMQVKZ[ZCKRGBCZFOCQFZPC"O

CIKCGZG’EYEGYVKZG[F\NPGE’NPSM\CZMG\)DRHK[MJZI"CSK’ND,ZBFT’CZGKBZ,IXKDCGZKOINY

ITPGEB’YHNHKFGKFVKZG[MINYPIKCGZG[NZBC"O,GREVSDOCSVZFPSVKYNTGCEKF’FNMG\CZMG\,

PMGQPZB"F,TPGEYPJGBKNL(:[BKQFTRKRP[LCSTGE\GTE[NK[FNKNFYNGIGPZTEIXG\,PVRK

[FGBSGTECPNIMEBPZKRQ,GBKQNGECZFPZDKNNFBZKL.
23M"KNGREGQI"CSK’SJ.

24FDBGRKOFZB[GRKO.

25GM"VZCKRGSTEKFDBGQCSKEGZG)CZMG\FVTGNG\TPGEVH(,FZK"UGFZPC"O)\VNFV"HF"C(.GFBESDK

NKFCVZ[FZB[GRFP[GOES"NNZCKRGETEKUC\VKN\TZCK\NYZGBY"[CTGR\FBUCKIKEGNB

NF\VNNTOFXKCGZYGEOHPRFGMVK[M\CC\[GCF)BGXF"DSK’C(,GMKGQ[KXBKE"IY"[CTZCK\[GC

BK"XNYZG\FMGNFTNPKJ\G.GBPROET\Z"IEYGZBY"[MGNFIGWPVZ[\XKXK\,P[GOES"NMET\

ZCRQEBZWK[ZBN[FGCBGC\[GC\ZF"D)BGXF"D[O(E[ZKNYZGBY"[YGEOHPRF,GP[G"FFXZKMGFG

NYZGBMGNFTNPKJ\GMEK[CMLKXBKE"I)ECZKIPGEG\CZMG\V"JBG\SH(.

26GM"MZ"ICVKZG[GMBQ.GMGGR\ZCKRGN\YR\ZCRQC\ZBK][RHMZFCSEZZCTPZODBGQ)I"BSEZ\VKN\

TZCK\SK’XB-XC(GC\[GC\ZCRJZGRBKDBGQ)SVZFT\KOFN’YEG[GRZTPGE173([[\KYRGNGPZBIZ

CZM\F[MKCRGVSGYK[CIGZIPKOGNI\GOTNKFOFPGNLCMCGEG,GHFG[M\C[RFDGFTONMNGNVSGYHF

CKQ[BZVSGYKFZIPKO[C\GLCZMFHG.

27M"KNGREGQI"BSK’YSB.

28GM"MFZPC"O)\VNFVK"DFM"F(.
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29KZG[NPK)PDKNFV"EF"BEUND:([BKQN\ZDOTNFYGZBC\GZFP\GLFM\CBNBCTNVF,GFGCBCZK"U

)PDKNFV"ETPGENG(GMQVSYFZPC"O)\VNFVK"CFK"B(.

30GK[[RFDGMQCTE\CRK\KPQTEFEGZFBIZGQN\ZDOTNVFC[T\YZKB\F\GZF)MVK[FTKECFYEP\

\BD’M\ZK[ZBN(.GPT[FPGVNBTNMLFCKBZ’KTYCSVKZFNGKCSVZGBCQSVKZ)PSTG\\KPQ,KZG[NKO

\[P"J,TPGE78([CPFNLPSTGCBZW\KPQRYNTC[C\VZ[\PXGZTNTKZFYJRF’\KNB’[ZGC

\G[CKFRPNJGPVRKIP\FPXKY,GFPRKKQ[RG\ZFKFPXGPXO,GMB[ZFDKTGNYZKB\FFVJZFGCKY[G

N\ZDPFMPRFDONBPXBGSVZP\BKONML,[ZGCFSVZKOFICKBOR[KBCK\FMRS\YGEONMQPI[[

[KDRCGGKIGNNG.BHYOP[Z\GRTZMCQ[PGRFT[ZF-[[MZGNSTEGCPSTG-GFINN\ZDOB\FFVJZF
VSGYBIZVSGYTNVF,GNBTGEBNB[DOB\FEZ[F[RFDGNFMNKNFC\GLF\ZDGOHMZDOMQNBGPZF

MXGZ\FCEKGYGCEYEGY]EZ[G\BNG[FKGPGSKVKOC\ZDGOFFVJZG\R\CBZGCBGZLCSVZ’\GSV\G\

\ZDGONRCKBKO’,GPRFDHFR[\PZCPYX\C\KPQCEGZG\FBIZGRKO,ZBFC\BD’\GZ\BCG\CFVJZ\

GBZBGTGE.GBPROF\GSV\B[CFVJZ\PXGZTFRHMZ\CPT[F[CBCQSVKZFR"NNBR[\PZF[.
GMKGX"CPXKRGBUCYZCKFGEKCCN,[RFDGNNPEN\NPKEKOC\NPGE\GZFB\FPYZBG\ZDGPGNTZCK\-
KFGEK\CTNVFPFZCN\NPKENNBSVZKO,TNBU[PXGKKOFKG)P[R\\ZM"F(SVZKEVGSP\ZDGOHFGBU

M\CKKENT[ZG\)TEG\G[NZ’EGESNKPBQ[[GQCSVZGPSTCCNTP’YNI.GZBFTNMLCBGZLCPBPZG

[NKXIYBCK[GZ,\ZDGPKF\R"LCTZCK\FKFGEK\]F"[ZI"[CTKZBY,C\GL:PIYZKOC\GNEG\KFGEK

TKZBYGC\ZCG\O6)\[RB(139-165(,GBUCYFKN\KFGEKXVGQBVZKYFRFDGNNPGEB\F\ZDGOCTNVF

)ZBFCPBPZG[NKXIYBCK[GZFR"NTP’151(.

31M"KNGREGQI"BSK’TD.

32GMQET\Z"IGZCKRGBCZFOCQFZPC"OCPSVKYNTGCEKF’)TPGETB([BSGZNF\VNNTE[KZIWC\[TF

YCKQ.

GK[NFTKZTNMLEFBNVRKRGPCGBZPPYGZG\ZCKOEET\ZCKRGFBKKDBGQBKRFMQ,GMVK[RCBZ,EFRF

M\CFZK"U:GM\CZCKRGFBKKDBGQH"NMKGQEDPZBNKMBCFBPKN\BRYGJPRFDBEMNK[ZBN,[MNCTNK

YZBKQBT"V[BKQNFOPKOBKQP\VNNKQTE[KZIXG.GMQFGCBC[OZCKRGCVKZG[PSM\CZMG\NBIE

FZB[GRKO)M\"KT-S 12.63(,CSVZFB[MGN)FNMG\CTNYZK(]BNB[FGSKUFB[MGNPERV[KF[[KTGZ

FZIKXFFGBC\[TFYCKQ,GBKQMQET\ZCKRGGMENFNQ[,C\Z"K]GM\C\Z"K[PECZKZCKRGBV[ZFKF

NGPZES"N[K[NZIGWCBZCTKOSBF,BNB[FZK"UM\CCET\G[SDKCZIKXFC\[TFYCKQ,T"M.GBPRO

CZK"U[NVRKRG-CMNM\F"K-NBRHMZ[XZKL\[TFYCKQCET\ZF"D,GRZBF[\Z"KEKKYMQPFPINGY\

[FCKBFZK"UC\IKN\ECZKG[CVSYKZ’BNKFGPNGREZK[GCPRFKD.GMQVSYDBGQC\[GCF)DBGRKYFI"C

TPGEP(.

PYGZYEGONET\ZCKRG[SDKCZIKXFCTNPBGBK"XJCKNF,PXKRGCSVZFIKNGYKO[CKQBR[KPHZIGCRK

BZWK[ZBN)SKPQJ(]GB[ZR\ICZCB"KMEP[PTPECZKZCKRGC\[GCFENFNQ[,GH"N:BR[KPHZIBKQ
ZGIXKQNBPYZKGNBP\[PK[FPJF,[FQEGZ[KQBRGCBZWJPBF.GCRKBZWK[ZBNZGIXKQP\[PK[

FPJFGPYZKBVKNGCKGOFMKVGZKO,[FQEGZ[KQCTNKYZKKQZGIXKQCXKRTFC[C\GCKGOFMKVGZKOMEZMQ

PBG\GPT[FEZ’KGSKCZINV\B[ZBGBG\GJGCNCKGOFMKVGZKO.

GR[BNZCKRGBGEG\EKQHFFBORMGQFECZ[CRKCCNBKROZGIXKOMNN,GH"NF[BNFGF\[GCF)[’

BCZPSGQ,TKGRKO,SKRKTFTPGEKJ(:GTGEB[MIRQBR[KPHZIBKQZGIXKQNBPQFYZKGNBP\[PK[

FPJF,GBR[KBZWK[ZBNBVKNGCKGOFMKVGZKOZGIXKQPQFEBPT[FCZCKKGSKCQIKNV\BGDG’,KCBZ

NRGBEGRKRGFBEBPZGBR[KPHZIBKQZGIXKQNBPQFYZKGNBP\[PK[FPJFPFG.

ECZHFBKQBRGKGETKQBG\G,G[PF]-G[PB[PK[M\CMLM\C,BR[KPHZIBKQJGCNKQPQFYZKGNB

P\[PK[FPJF,GBONMLR\MGQGEBKEFMKQBPZKRQMKB\BHTKZKBPZCJNGFNJCKNG\BGFKBJCKN\

CTNKYZKBKQBCNPZIKXFCPKO[BGCKQNBVJZBG\O,...GQNECZK\GZFMKCTNKYZKBKQPG\ZKQCECZK
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\GZF...BKOGDOYGZBKQYZKB\[PTM[FQCTNKYZKBKQ,...MEBP’Z’KFGEFCQV\KZBNBG\G\NPKE[FKF

PDPDO,CRKV\IVKLGKBKZGECZKL[BKQECZK\GZFPYCNKQJGPBF.

GCTRKQ[KTGZFPKO[XZKLFZGBFYZKNZIGWCFO-S\OZCKRGECZKG,GMVK[FTKZZ’STKECQEGEBNTERK

CVKZG[GNP[RF\GZF)FN’\VKNFV"EFNMFE-G(G[DOFZPC"ONBDKNFET\GCHF,BNB[M\C[KZIW

MNDGVG)GMQCVKF"PCZMG\V"DP"GM\C[RFDGMNFTGNONF\ZIW-CNCE(,GEKKYZ’STKE[NMLRXZMKO

KG\ZP\[TFYCKQ,GFZK[KSCGZMQDOCET\ZCKRG.

GBPROBKQEZMG[NFZPC"ONS\GOCMF"D,GMVK[FTKZFRFZ[NGO)BG"ISK’VI(.GTGE[CVKF"P

)PYGG\DE(FEDK[[FPCGBZCP[RF[O[CTNYZKRJFZN\VKNFC\[TFYCKQ,MNHFEGYBNPRFD

[FKFRFGDBH,NVRK[CJNFF\YRF.GFZK[SCZFZPC"OESDKCZIKXFCNCEGBKQ[KTGZNPKO.GTGE

[M\CFJGZCZPHKO,GH"N:ECZK\GZFBKQPYCNKOJGPBF,GCTNYZKBUTNVK[BKQNFOPKOBKQ

P\VNNKOTE[KZIXG,GBKMBP"EEXZKLZIKXFCJ’YCKQ,TM"N.FZK[NPECET\ZF"DES"N[BK"X

\[TFYCKQEGYB.

GBM\KX"TPFPGCBMBQC[OZCKRG,[PCGBZ[XZKLNK\Q[KTGZ[N\[TFYCKQPKOEGYB,GNBSDK

CZIKXFCTNPB.

33C[T"\:GRG\RKOJTOFZB[GRKOTNGMG’.

34C[T"\:PJG\KFQ.

35GM"VFZPC"O)FN’\VNFV"EF"G(.

36ECZKOBNGFGCBGC\[GCG\FDBGRKO[TZK\[GCF)SKPQYR(C[OZCKRG,G[OFYEKOFPT\KY’G[[BN\O’

NVRKFVKSYFMEZMGN[GG\NNKYGJKGPZBF[N\[GCG\MEKNK\QNFOPZBFBIKE.

37M"KNGREGQI"BSK’VG.

38CM\"K:TCEKRQ.

39MQFCKBCSVZFF[NPFC[OZCKRG,GFGSKU[TNFRGFDMQRBPZ’FMSKNCIG[LFGNL’.

40GM"MFZ[C"BC[OZCKRG.

41GMQVSYZCKRGC\[GCF)\[GCG\FDBGRKONKYSKPQRB([BV[ZNF\VNN\VN\PRIFTEXB\FMGMCKO,

TKK"[.

42M"KNGREGQI"CSK’XI.

43MDKZS\ZCKRGM"FCMNTEKRGSIF\NPGE[NVRKRG,GPEVGSGRXKFK[RFNDKZSFHG[[NNFZCKRGGMLFKB

DKZS\ZCKRGIRRBNGMVK[XKKQPT\KYM\CFKEMBQ,GECZKGFGCBGC[NKPG\CVKZG[ZCKRGIRRBNPFEG’

Z"EPXDZMBQ.GFRFT"VDKZS\ZCKRG\\K[CRFYG[KG\FXN"ICVKZG[GMBQ[M\C)E"FPFN[CT\
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FPKRKQ[MQIKKCKOCCKMGZKO,GTGEF\KRINBIZKGGMG’(GH"N:K[NEYEYFZCFCHF,IEBEYBPZGTGE

F\KRINBIZKG,GFKBDGVBY[KBCPFFGRINGNBIZKGMKGQEVZKL[MQIKKCKOCCKMGZKO,GFMKFGFNKF

NPKPZGTGE[CT\FPKRKQDGVKKFG\KRINBIZKGGMG’.GTGEVNKBFZCF,BKLFY[F\KRINBIZKGGMG’,FNB
YG[KBHGTXPFMCZFY[FNTKNNPBQEKNKUDH"[B[MIQNBIZKGGMG’G[RKNKF[FGBY"G,GBKLIHZ

NFY[G\CHF,TM"E.GNDKZS\ZCKRGB"[.

44M"KNGREGQI"CSK’Y.

45GMQM\CFZ[C"BEMLVSYZCKRG,GM"FC\Z"KGCJGZ)SK’ZF(C[OFDBGRKO,GM"VFZK"U,G\Z"KFBZKL

NVZ[JTPO[NFDBGRKO.

46M"KNGREGQI"CSK’YB.

47PMBQFGCBPKNFCPKNFDOC\[GCG\FDBGRKO-NKY)SK’YC(,GMEZMG[NPSEZFYGCWFHFNMNGN

CBSKV\GDOYJTKOPIKCGZKFDBGRKOGN[GG\NFOVRKOTO[BZF\[GCG\[CYGCW,NFDEKNGNF[CKI

PYIG.GMVK[RFDMQVTPKOZCG\,GFECZKOT\KYKOGNBT\FBSU,GTGEIHGQNPGTE.
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48GMQFGCBCFNMG\MNGNG\NZKX"D)FNMG\VSIKOTPGE[N(GCZ[C"BCYKXGZC[OZCKRG,GPKRBPGMI

ENBM\CZCKRGHB\M\[GCFBNBYJTHFPYGZGPVKZG[GNCZMG\[FPT\KYSKVIGM\[GCFNYGCW

\[GCG\FDBGRKO,MEZMGGMEZLMPFPT\KYKO[T[GMDGQHFC[BZYGCXK\[GCG\FDBGRKOC[CKN

NF[CKIPYIO.GFB[MGN)FNMG\STGEF(BIZ[FT\KYD"MVKZG[KOBNGC[OZCKRG,FGSKUMBQ:’GNB

V[J’.GMGGR\G[ZCFBKKNBFMZKTCKQFXEEKO[HMZ.

49M"KNGREGQI"CSK’R.

50GMGGR\GMVK[VKZ[Z["K:JGNCZGL.FCGXTYGEO[JTOPQFVZGSFCXTPPRFGFG[KJNPK[BXNGGB"N

JGNPVZGS\FCZMF,BUTNVK[SICKR\KOBKQXZKLNIHGZNCZL.GMQVKZ[GZ’[PGBNCQIVRKC[TZK

CZMG\)[TZK(GZCKCZGLFSVZEK)FGC"ECSVZFRZ(.

51VKZG[Z’KGSUZB[FSEZNPSM\CZMG\,M\"KT-S NS 312.50l.

52GCMLB\K[VKZEFGKBFKNM\BMPBKEYKK"NEFNMFMZCRIPQCEKRKGMZC[[\CBKSGZK.EFRFZ"I

GFZK"U[VSYGMZCRIPQ,M\CG[BT"V[VSKY\OFKBRDEFMNN,P"PFGMZIGNVSGYMQP[GO[MLTPB

ECZ[FKIKED"MPCZLCZM\FHQ,GPTGEJTPKOTKK"[,GNVKFDKZSF[FCKBZCKRGFECZKOPKG[CKO

GBK"XNKEIY.GBPROPECZKZCKRG[CSPGLPCGBZ[DZSMDKZS\Z"IGFZK"U.[MLM\CFZ[C"BC[PG:

RKPBM\RBKE\RKIEB[RKOG[N[FPCZMKOCZM\FHKPGQG\RKBBKEL[N[FGBZCTF,GVKZ[FZCFBKK

DBGQH"N[FOCZMG\,MNGPZVTPKO[PCZMKQCCZM\FPHGQ[N[FGBZCTFCZMG\G\RKBBKEL[RKO

G[N[F,GE\RKB[RKOG[N[FFKKRGMZC[[\EBPZ[CZM\FHKPGQTEFHQ,GFKNMLFGKBNFCZM\FHQ

BI\GCZM\FBZW[RKFGCZM\CGRFKZG[NKO[NK[K\,G[RKOEY\RKCCZKK\BNBPKVZ[BFKMB,GE\RKB

BKELBZCTFB\KBMZCRIPQ,EFGKBNFRCZLBI\GFHQ[RKKFGCZM\FBZW[NK[K\GCGRFKZG[NKO

ZCKTK\,GEY\RK[N[FCFBKCZKK\BRPKNBPKVZ[BFKMB.
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VKZG[KOZCKORM\CGTNSVZ"P[RF\GZF"NFZPC"O.PFOPDNKOPYGZG\KG,PFO

PVZ[KOB\ECZKG,GPFOERKOCECZKG.BIEFVKZG[KOFYEGPKONSVZ,FGBVKZG[G

[NZ’[NPFCQK[GTFFMFQ,[RM\CCTZCK\-KFGEK\,GP\VZSOMBQNZB[GRF

CSKKT\BE[PKB,GMMNFRZBF-PM\CKEKIKECTGNO.

TN\GNEG\IKKG[NZCKRGBKQBRGKGETKOFZCF,GTEMFNBRT[FPIYZPYKU

BGEG\KGGBGEG\M\CKG
1

.PCKQM\CKFKEGYJTKFDRKHFTGNKOYJTKOPSGKPKO

F[GVMKOBGZTNIKKZCKRG.ZCKRGFT\KYNTXPGCM\CKEGB\FSVZ"BNPZ[E

BNMBVK")FPEZKLFPSVKY([FGBPKNGQTNP[RF\GZFNZ’\RIGOFKZG[NPK,

PTXOM\CKEG[NZ’\RIGO
2

,GCYGNGVGQM\C[R[NPFFFT\YFC"ZB[IGE[BEZ

[R\B’\ZN"EN[JZG\F’V"DNKXKZF,GM\C[NPFFMFQCQK[GTFFMFQH"NCQ

[NPFFMFQHX"NNTXPG,G[NGO".PMBQBRGNPEKOTNHPRG[NZCRG-F’BNVKOV"D

NKXKZF
3

)1323(.

PYGOPG[CG[NZCRG,NVKFRZBF,FKFCPXZKO
4

.CKQM\CKFKEPGXBKOBRGM\CKE

[NSVZHPRKOP\GLP[RF\GZF,[FKF[KKLMMNFRZBFNZCKRGGNBIKG-Z’

[PGBNCQK[GTF
5

.

ZCKRGPMGRFCM\GC\[C\IKN\FSVZ,[RM\CFT"KYGRFFSVZ:"FISKECTGEG

HNF"F"
6

,GK[PYGON[TZ[FKFPIGDISKEKPXZKOCEZMG[NZ’BCZFOCQ

FZPC"OGTGE
7

.

1
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1RV\NKGKEZCSVZG"F[VTG\BS’"TP’63)GZBF[OTP’67GTP’74(PT\KYPECZKZCKRGCVKZG[GHF,

GMG\C[NBRGETPYGPGGHPRG.

2M"KDuchess Anna Amalia Library Weimar Germany, MS. Q 652 a-b.

3Z’THZB[CJPSZNK[KK\MQGK[NVYVYTNKKIGSM\CKEHFNZ’[NPFCQK[GTFCTNFVKZG[NSVZ

BFCF,PMKGGQ[F[O"[NPFCQK[GTF"FKFEKRVGWC\YGVFHG,GK[NI[G[N"[RKKGSUCQ[PTGQ",BL

M\C[HFGI[[ZIGY.GNVKFRZBF,BMQPEGCZCBG\GFPICZ.

4FECZP\CZZPPF[M\CZCKRGCVKZG[)CMF"KTP’42v(,[PGXKBKQC’BGD’SVZK\GZFMBIE,"MPG

[TG[KOCBNBSMREZKF"-FKBBNMSREZKF[CPXZKO.GK[RQZBKG\RGSVG\NML,MVK[KGCBNYPQ,[RPXBG

MPFYJTKDRKHFPVKZG[GHF[NZCRGCDRKHFFYFKZK\,GK[PYGON[TZ[HFGBGJGDZU[NZCRG,GB"M

RPXB[ZCRGFKFCPXZKO,PYGOFDRKHF.BPRO,E"ZTHZB[CJGE"ZBPKZB[GZM\CGNK[NET\OHFG

BKRGM\CKEHFF,BLFECZTEKKQJTGQCKZGZ.SKCFRGSV\NGPZ[ZCRGFKFCPXZKO,FKBPML[ZCRG

PMRFB\FZPC"O"FDBGQHX"N",MPG[PMRFGZ’\RIGOFKZG[NPK[IKCPXZKO.GMQPML[ZCRGFT\KY

B\"BNPZ[EBNMBVK"PTXOM\CKEG[NZ’\RIGO,GPS\PB[M\CKEHFFKFCPXZKO.FF[TZF

[PYGPG[NZCKRGFGB\KPQBKRFRZBK\MNN,P[GO[FVKZG[KOF\KPRKKOTNFZPC"OCE"MRM\CGCEZL

[N[BNFG\[GCF,GNBMPCRFFIKCGZ[NVRKRG.

5M"KFGRJKRDJGQ379MS.,TP’192v.GZBFTGECYJTDRKHFT-S F14.89,P[RF\GZFFNMG\TKZGCKQ

[MRZBFFKFCZ[G\G[NZCRG.

6CMPFYJTKDRKHFRPXBCKJGKHF"FISKECTGEG".GK[N[TZ[FMGGRF[FKFISKECTGEGCIKKG.

7EZMO[NISKEKPXZKO)[ZB[NFOFKFZ’BCZFOCQFZPC"OGICKZGZ’BCZFOFISKECQBCGBNZCKT(

FK\FCVZK[G\,ZKCGKMZKTG\GF[\IGKG\C\VKNF,YKPFCNKNG\,F\CGEEG\,GECYG\CF’CEZMKO



FVKZG[RM\CCTZCK\-KFGEK\,GFGBPYKUB\MNSVZBFCF.CYJTKFDRKHFRPXB

DOVKZG[G[NZCKRGNFNMG\TKZGCKQ,[OPXKKQVTPKKONPF[M\CCSVZBFCF,

GFECZKORPXBKONVRKRG
8

.ZCKRGPXKKQCVKZG[GHFDONPF[VKZ[CSVZFPET
9

.

MRZBF[DOVKZ[B\SVZR[KO,P[GO[RPXBGCDRKHFYJTKVKZG[NSVZHF,

FEGPKONSDRGRG[NZCKRGCVKZG[G
10

.RPXBCDRKHFDOYJTPVKZG[NFNMG\BKSGZK

CKBF,[RZBFN[KKMGNZCKRGNVKSDRGRG
11

.

KKIGEKG\G[NFVKZG[FGBCFKG\GPQFVKZG[KOFPTJKONSVZ"P[RF\GZF"[FO

P\YGV\GGPPYGPG[NFZPC"OTXPG,GFGBCEZLNKPGEGGPI[C\G[NFZPC"O
12

.

FVKZG[EGPFPTJNSDRGQVKZG[FP[RFNFZPC"O,CN[GRGGCSDRGQ[CGFGBM\GC.

K[RQFNMG\PSGKPG\[ZCRGBKRGPCBZQ,GMG\CTNKFQ"HFPCGBZ".K[ROYJTKO

[ZCRGPT\KYPVKZG[FP[RFNFZPC"OPKNFCPKNF,CNBFHMZ\[PG[N

FZPC"O.

EZMG[NZCRGCVKZG[GNCBZB\V[JFPKNKO,N\\JTPKONFNMG\,GNTK\KO

NFGSKUEKGRKOYXZKOFY[GZKONPYGZFFNMG\CM\GCBGCP[RFGC\NPGE,

GFEKRKOFTGNKOPFO.NTK\KOPGSKUZCKRGFTZG\FNM\KG\FY[GZG\NRG[B

FRKEGQ.EZMG[NZCKRGFKBEZLFNKPGE[NFDBGRKO,FZPC"O,G[BZIMPKBZXG\

K[PTBN,GRKMZ[KRYB\ZGC\GZ\GPM\CKFZPC"O.FGBBUPMRFB\FZPC"O

"ZCKRGP[FFDBGQHX"N"
13

,GCMLP\CJB\FTZX\GBNKG.PTRKKR\FTGCEF[ZCRG

PCKBVTPKOZCG\B\ECZKF\NPGETNFFNMFFRKEGR\,HB\TNBUFFGZBF

[RPSZFC[OBIEPCBKCK\PEZ[G[NZCRGBCZFOCQFZPC"O,[FZPC"OBPZ

"BKNGFK\FMGGR\RGNVZ[B\FIKCGZTNVKF\NPGE,NBFKKRGMG\CKOB\

FIKCGZ"
14

.

ZCKRGPXJJPMNFPYGZG\[TPEGNVRKG.PVKZG[KFDBGRKO,VKZG[KZ["K,SVZKZ’

KXIYBCQDKB\,VKZG[KFZPC"ONP[RF,\[GCG\KG,PSVZKZ’BCZFOCQFZPC"O,

GTGE.CKRKFOYJTKO[BKROKEGTKOGIKEG[KOFZBGKKONEKGQ.GBXKKQMPFPFO:

V"BF"B:\KZGWPIGE[NYG[KK\Z["KGFZB[GRKOCCZMG\)KB.(T"VEZMG[N

FZPC"O.

2
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PKGIEG\.ZCKRGBCZFOCQFZPC"OIKCZB\SVZG"FPSVKYNTGCEKF’"TNPR\NFGZG\NISKEKOB\EZL

TCGE\F’,CRGZ’TGCEKFPKKPGRKIKCZB\"PBPZFCBZ"CEZLFISKEG\,GMQZ’EGEPKKPGRK,FRDKE

FBIZGQPP[VI\FZPC"O,IKCZB\SVZ"PGZFFVZK[G\GPEZKLFV[KJG\"GTGESVZKO,NCBZB\EZMK

FISKEG\GFECYG\CF’.CSVZG\FPIYZGTGERM\CTNKFOZCG\,GKTGKKQTNKFOCPYGPO.BPROCSVZHF

[NVRKRGNBRPXBKOCKJGKKOGN[GRG\FBGVKRKKOEGGYBNISKEKPXZKO.GFECZTEKKQJTGQCKZGZ.

8YJTKFDRKHF[NFVKZG[NFNMG\TKZGCKQ:MS heb. D. 32/79-32/100.CYJTFDRKHF)1r(32/81PXKKQ

ZCKRGNP"[CVKZG[GNSVZBFCFCFN’\VNFVJ"GCTRKQ[KTGZFZCKTK\,GFECZKORPXBKONVRKRGCM\C

FKE,PTPGE46vGBKNL,[OFBZKLZCKRGCCKBGZ[KTGZFZCKTK\.

9FNMG\Y"[\IKN\VZYZCKTK)TP’14rCMF"K(.

10ZBFNEGDPB:Ms. ENA 3707.12)FNMG\KCGOGINKXF(,GMQMs. ENA 3349.9)FNMG\BK[G\VK"JF"H-K(.
11YJTFDRKHF:Paris, Mosseri: Moss. III,103.1,GFGBVKZG[NFNMG\BKSGZKCKBFV"DFK"E.

12CMLPXJZUVKZG[HFNVKZG[KOFYEGPKONP[RF\GZF[RM\CGC\YGVFFYZGCFNM\KC\FIKCGZ

G[EZMOMEZMG[NFZPC"O.ZBFDOCSVZ"DRGHG\FZPC"OGCK\PEZ[GNFNMG\[C\GTKZGCKQ"[FG"N

Z’KFGEFHKKCNET"KPMGQ"CK\BFZQGK[ZBN".

13TP’4v.GMLDOMKRFGZ’\RIGOFKZG[NPKCSVZKG.

14YJTDRKHFENA 2379.FGCBCBDZG\FZPC"OPFE’[KN\)TP’ZRE-ZRF(GCCPFE’YBVI)TP’YNG(.



V"BF"F:ZCKRGPIE[[K[NIHGZTNVSGY"MNFR[PF"CCZM\"KZBGTKRKRG"CMEK

NF[NKONK"IVSGYKO,GNBRPXBIKEG[HFCPYGOBIZ.

V"BF"J:ZCKRGPCKBB\PRFDFIHRKOCHPRGNYZGBY"[[NTZCK\CCKQF[P[G\.

V"CF"B:IKEG[CET\FZPC"OCTRKQPXGG\XZKMG\MGGRF,[RZBFPECZKZCKRG

[FCKQCET\FZPC"OES"NPXGG\BKQXZKMG\MGGRF,[NBMFCR\PZQFC"K)BG"I

SK’\YVJ(.

V"CF"D:ZCKRGPXJJPGCBFIE[FP"M\BCBNSZBD’")=SVZFRZ(,[FGBVKZG[

N\NPGENZ"KBCQDKB\,GMMNFRZBFHFGYJTPQFVKZG[NPSM\CZMG\,GTET\F

NBRGET[VKZG[HFIGCZDOTNPSM\CZMG\)ZBF[OCFTZFB\FPBPZKO

[FGCBGCTRKQ(.

V"CFJ"G:CKBGZPIGE[CEKQ"PNL[GBNC[NGPG",CJTOFIKNGYCKQ\VKNF[CF

BSGZNFVSKYGCKQY"[[PG\Z.

V"CFK"H:PGCBFPZCFBKKDBGQ)MRZBFPVKZG[GNPSM\CZMG\(CTRKQIHZ\F’

BNFKMOBP\,[PPRFP[PT[ZCFBKKDBGQNBI[NF[NP\ZP"I\KCG\CY"[

GNBFXZKLNIHGZTNF’BNFKMOBP\.

EZMG[NZCKRGNM\GCCZB[GRFB\\IKN\FPKNKOCFNMF[BG\FFGBPVZ[,

GNBIZPMQFGBMG\C"GPF[BPZ","GPF[BPZ",TEFFNMFFCBF)GMPRFD

FZPC"OCVKZG[GNP[RF(.NVKHFRK\QN[TZB\INGY\FFNMG\[FK\FNVRK

ZCKRG,GFKB[GRFNTK\KOPINGY\FFNMG\[NVRKRGGBUPINGY\FFNMG\C"SVZ

FI\GO"[TNKGI\OFZPC"O[FGDFPM\CKEG)Huntington 80(.CPFEGZ\RGXKKRG,

N[OFRGIG\,B\PSVZKFFNMG\NVKFEVGSKO[NVRKRG.MQFGSVRGC\GLSGDZKKO

PZGCTG\B\F[NP\N[GQFFNMFCZPC"O[BKRFCMF"K,N[OFRGIG\
15

.

M\CFKE[NFIKCGZFGBM"KMS. Huntington 271F[KKLNBGSUFGRJKRDJGQ,[ZGCG

FKF[KKLNSVZKK\KGZ[KFZPC"OCINC,GMKGOFGBRPXBCSVZKK\FCGENKBRF

CBGYSVGZE.NBKEGTPKFGBSGVZM\CFKE,PMKGQ[FEUFBIZGQISZ
16

,GBKQCKEKRG

B\YGNGVGQFSVZ.M\CFKEMGNN213TPGEKO,CM\CRBFKISK\
17

,GPXCGJGC.

FEVKOBMGNKOPTJCYXGG\KFO,GVTPKO[BKQBV[ZG\NHFG\PFRM\C.NT\KO

RK\QNF[NKOISZGRG\BNGT"VYJTKFDRKHF[NFIKCGZ,BLFOBKROZCKO,GMGNO

[KKMKONFYEPFGN\IKN\FNMG\YZK\[PT
18

.P[GOMLCPYGPG\FISZKO

F[NPRGNVKFTRKQ,C\GLSGDZKKOPZGCTG\.GBO[DKRGBK\RG\NKQP[GD\KRG.

3
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15FJYSJRNYIPPFEGZ\"ZPC"OPEGKY"CFGXB\FZCKXIY[KN\,FPXGKFCB\Z"TNF\GZF",C\GEFTN

BK[GZONML.

16CEUFBIZGQPGCB\Z[KP\FFNMG\GFVZYKO[CFQCSVZBFCF,GFEUPS\KKOCFNMG\CZMG\,GMMN

FRZBFCEUFCBFKFM\GC"FNMG\PKNFGCFQ[N[FVZYKO"GMG’TOFYGNGVGQ.

17Z’THZB[CJPSZNK,[FSGVZPIYFCSDRGRGB\FSGVZ[NPFFNGKCRG[N[PGBNCQSTEKF"FEKKQ

FP[MKN",[G\VG[NFZPC"ONCK\FEKQ.

18YJTKFDRKHFMGNOPSVZKK\CKFP"NNZCRKOCBPZKYF,GSKPRO:ENA 1453.1-ENA 1453.4,GMQENA

NS 45.20.M\CFKERZBFEGPFPTJNM\CKEGKKPZFR"N,[FGBBGJGDZU[NZCRG,FT\Y\"BNPZ[E

BNMBVK".GBOMQK[PYGON[TZ[YJTKFDRKHFFOBGJGDZU[NZCRG.BLK[NVYVYCHF,ZBFNTKN

FTZF.4FGSVG\G[RG"SPYJTKFDRKHFFR"NSGPRGCPYGZFTZCKCSGDZKKOTDGNG\.



CPBPZHFP\VZSPKOBVGBFPYGZFTZCKGF\ZDGO[NFFYEPFGFVKZG[NFNMG\

YZK\[PT,VZYKOB-C,C\GSV\FTZG\GXKGRKO,\GLF[\ENG\N\ZDOCXGZF

PEGKKY\GCNK[RBEZCRQ.PKNKO[RM\CGCPYGZCN[GQFYGE[FGED[GC\ZDGO,TN

PR\[KFBBV[ZNEKKYCFQ.B[PINMN\DGCF,FTZFBGFBZF,GMQNVZJKO

GKEKTG\RGSVG\BGEG\FPICZGM\CKG.

BGEFCHB\NZ’THZBYGZI,[FYEK[PHPRGCRV[IVXFNSKKTNKC\ZDGOPKNKO

[R\Y[K\KCFOCTZCK\.MQBGEFDONZ’KFGEFHKKCNE,NZ’THZB[CJGNE"ZBPKZ

B[GZ,[SKKTGNKCTRKKRKM\CKFKEGCRNGFNML.\GE\KR\GRFDONSVZKK\

FCGENKBRFCBGYSVGZE,TNBK[GZONVZSGOFIGPZ.

���ł
.)1r(YRK\KHFFSVZNTXPKGFGVKZG[SVZBFCFPPBTRBC[ZIFMCGEDEGN\YEG[\FEZ\KYZ\XVK’\V’PZRGGZCRGFGEKRGGFE’
XRKU\VBZ\RGGTJZ\ZB[RGBGZTKRKRG[NPFFZCFDEGNCK[ZBN\VBZ\FIMP’IPE\FZCRKOSDQFMFRKOH"NCZMC’DE’YE’FKX"\
PZ’GZ’K[GTFF[ZFRMCEFMFQFPMGCEFISKECTGEGHNF"FBRKKTYCCZP[FCZMD"YPZRGGZCRG[PGBNF[ZFDEGNCK[ZBNHX"N

)1v(C[OKKKBNTGNO

EGEKYZBVKZG[PCBZTRKKRKIMPG\XVGRG\NLCSVZBFCFICGZ[NPFCQK[GTFFGBNMNPCKQB[ZRV[GNIMPF\BCF

PTNGOBQPXG\F\GZF\RYSOBNKYSPKKQBNYSOBNGBIEBGBPZGBNYSOBN\BRKRGBFKGPQDPNFBGBPZFBPXG\KZBF
GPXG\BFCFGF\KQBN[\KPXG\MBNDBKFBNIBXNFPQDPNFBN[ZKTFCBT\CBZMYG’GT\FK[ZBNTCEKPFK"KBNFKL[GBN
PTPLMKBONKZBFGDG’GCBT\CBZBPZVBQBP\\NFPBMBNTNFNBP\\NBN[ZKTFCDPN\FBNBQCBNKZBFKP\RTBNBRSBQ
PQBZ\MBCBNPRFKB\MYG’GCTCZ\FKFKZB\GTNVRKMONCN\K\IJBGGCBNBFCFKP\\NBNBRSBQBNBGBPZMYG’NBFCFB\
K"KGMG’GPPBKYBNBNPICNBK\D’BGCBPZGBNMBKUNBKZ\MC...GVKFEBBNDZW’KYGNEGETN’BNS’PFBFC\K\GZ\LGDG’KTRK
BQPIC\KVK[ZKT\LSCCBNB[\DBNK...PBGNPBVKFEBBNRWBN[ZKUPQBNPRBSC)F(.....EBBNSVZMPBRCKKQDTNFZCKRGHM’
NCZ’...ENLBQBNPXG\BN\KVKFEBBNSVZ...)PXGG\(T[FBN\KYECKRBBRFB...)PXGG\(DBK\FB\EMBZ...)BP\\B(N
DPKTVZBKX’)F()2r(GBNBD\CBJCFBGFE’BKRBSCYG’PFBFC\K\GZ\L.

GFEFBNPXG\P\TKRFBNGD’GCEBKPBBTRKCMNKGOBTRKBQNKS\FKP\N[PKZ\[C\BN\KFKCKGOF[CKTKGNBP\N[CK\\
KPKOJGCKOGIPNBNNGNCGBNDNGSVKBNSGMFGRIGENLBN\KNFBBKBOPMXGXF\DCVKFBCNEBKPFBNGDGCCMNKGOGCKBQENLBQ
YZK\[PTGDGCFBVTPKOCMNKGOGGD’GCBN\VNFBKX’BCMNKGOGGDGCCZM\MFRKOCMNKGOBKX’BGMENLBN\VNKQBKX’BGDGCFCMN
KGOGBNBKBOBN\KNBKDCVKFBBTRKBN[C\G\GKPKOJGCKOVFKRHZFBNTEECBNRSCFNCY)K(FBKBOBNSRFGBNPHGHFBKX’BK\TKQ
TNKRBBQ\MGQYCGTFVKBCGBCRBEBKPBGMENLSVZ\GZFKDCBQKMGQVKPNMK\RBEBKPBGK\TKQTNKRBBKX’BBQ\MGQBNJNK\
BNEKR\TJUCFPXGKKX\EBKPBGNFDRBCBNCZMG\EBKPBVFGBPZCKKQNNTKBQGBPBBNPKNFVBQEGBOBPZFBVKBC\EBRRB
PEMZBNRBEBKPBVKBNBGYB\BN\KRIQVKFBDKZNBCSKQXKXK\GNB\VNKQMPBYBNGBH"NICKCKQK[ZBN[SCCQFYC"FCPXG\
\VNKQCZB[KFQGCHZGTG\KFQXKXK\CCDEKFQPHGHFCV\IKFQGTNKFOBPZEGE[CTCKGOFNN\KL)GC[TF([RMRSNPZIWGZBFTXPG
TZGOBPZ)BGKNK[BRK(TZGOPQFPXG\MKGQ[RS\MNCP)KNFR\YZZF(ET\GM[KXBPQFPZIWBPZ)TNKF[KZFGFKRG(EM\KC
NPRXITNF[)PKRK\PFGTNF[PKRK\TN()2v(PKNF[R\RFC[PKRKGMGQFEBBNPXGG\P\TKRFGDGCVKMNKGOKRBSCYGNBNRWMN
FKGOFKB[KI\KGBE’BVFP\BNPTRKBNEKRCFRBTNKFGFGBBQBP\\BNBNBGBPZXBEZTQBNBFCFTNP\BR)F(PQIK\BQ
BNPXG\BN\KVKFEBBNSVZDPKT\FBPXG\T[FVBQ\SPK\FSVZBFCFBSPBPJBCYBNPTRBF:

��º�œ�łØœø�

PXG\T[FBI\GFKBNYZG\YZK\[PTCTZCGCC’GMG’.GBNRWBNPENGNCFTNKFEFBNPXGFFGBYG’\T’GECZ\COC[C\L

CCK\LGMG’GC[MCLGCYGPL:

�ł�ł�ø��
VTPKOCMNKGOGMG’.YGNBNM\BCGC[MCLGCY’KZKECFBGYB\BNRGOGBNKYX’F)GBNKYJ’F(PRFMPBEMZVKP\QBNVZX’F

)RPIY:PTRKBMZGFGBBQPTRKBRFB[ZGJ(GNYBKNBQKYGNBE’BMBQDZW’BNM\BCCYG’GC[’GCYGPLGY\KBNRGOGBNKYX’FPRF
BNEKENLFGBNNKN)GBNRFBZVNO(NBYBNGECZ\COGDG’CKGOGCNKNFBGCCGYZ)GCTZCGBNDG’(BCBRFBRPBDBBN)RWCFEF
BNTCBZFNKMGQVKF(PTBNPVFGOBNP\YEOEMZF)B[BZFBNKBRFKD’GHYZBF(YZK\[PTVKIBNBN)SKZGBDNGSGBNGYGU
GBNB\MKBE’KVFO(PQC[C\L)3r(BNDNGSGPQGCNM\LBNSKZGPQGC[MCLBNB\MKGPQGCYGPLBNYKBO.GVKYGNBNM\BC
C[C\LCCK\LGCNM\LCEZLPTRKBMZGFGBRFB[ZGJVKFEFBNPXGFBTRKBQFEBBNVZW’BRPBK\TKQTNKPQMBQYBEZBTNK
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BQK[CCCK\GGKFNLCEZLVSYJIKRKETQFTGSYCPXGFBE’NBKPMRFBN[ZTBQK[CCCK\GBNKIK\K\POVTN\NLBNPXGF.
GSYJBKX’BTQBNI\QNBRFPPRGTPQBNBSVBZ]DNKGQ:MPBSKCKQGNBRTRKCENLBRFVJGZPYZK\[P’PBEBOFGPPRGTPQ
BNBSVBZ[CNRTRKBQB[\DNFCPXG\RK[GBKQBN\KKP\RTTNKFBNSVZNBDNFBKSYJTRFGDGCYZK\[PT.GNYBKNBQKYGNGNO
NBMBQNNI\QVKJKPVFGOC[C\LCCK\LBE’FGBTGSYCPXGFGYEYN\OBQYG’C[C\LCCK’NFGXKBFTGSYCPXGF.GBNDGBCTQ
ENLBRFNGMBQMENLNMBQFRG[BCTGNFBKX’BVJGZPYZK\[PTNBRFBKX’BTGSYCPXGFGBNGDGCBRPBBZ\VTTQFRG[B
C\GNFVYJNTD’HFTQBIX’BZRK\FMPBSKCKQVKBNV’BND’PQFEFBNFN’GFEFDPKTFBB[BZB\NBJ’FBZFEFBNPTBRK
BNPRYGNFVKFEFBNPXGFVBVFOENL.

GPFFGBYGZBGMG’FEB\MXKWRYNKGKTXEFYG’\T’GFKGFEC’FBNF]DNKGQ:GEC)Z\COBE’NBK\STBQKYBNBQENL...
C\NBGF(DPNFRXGWBN\GZFN\MXKWYG’FBNFBNEGN)?(TNKVXGNPMXGXFGNGMBQBNPYXGE\NBGF]YZBF[DPNFRXGWBN\GZF
MB)QNFBQ(KYGNGFKGFECZKOB[ZBRMKPXGL)FKGOGDG’PQDKZ(\TKKQFBNFGYE’CKRGBNRBBNRYN)FTN’BNS’BQFEF(BNECZKO
FKFEFBN\NB\FVXGN)BTRKVXN[PT()3v(BNPYGNVKFGFKGFEC’FBN’GVXNGFKFBO[PGTBNPYGN)BNPRYGN,GMQCFP[L(
VKFG[P\OB\ECZKBNFGVXNGKBPZBNPYGNVKFGHMZ\OB\MNPXGG\KKKGT[K\OBG\OGBPZGRBC\YEKOVXN]DNKGQ:[PT[TNK
VXNGFKFBO[PGTGVXNGFKFBO[PGTTNKVXNGKBPZNBQVXN[PTVKFB\CB\BNZCGCKFGBN\GIKEMPBCKRGBH"NBQBDZBW’
YZK\[PTPSBGKFNBDZBWT[ZFECZG\GBQVSGY[PTPRFBPSBGKBNECGZBRMKVDTNGFBGNBNBDNENL.\OVXNGFKFBO
[PGTNBQVKFGDGCYCGNBGBPZF\T’.\OVXNGKBPZNBQVKF\EMBZVZBKX’F\T’NKTPNCFBVMBQENLBISQRJPBGBXGC
\Z\KCBBE’CTEB\CB\BNZCGCKFK\TKQGDGCBP\\NBNBGBPZGNGYEPRBVXNGFKFBO[PGTTNKVXN[PTNMRBBGDCRBYCGN
BNBGBPZYCNB\CB\BNZCGCKFGENL\TNKOPRTMSBN\Z\KCGMENLCTEBKD’BCYCGNBNBGBPZK\TKKQGDGC\EMBZFBNKVTN
PRFBPB\KSZVTNFGNGYEPRBVXNGKBPZTNKVXNGFKFBO[PGTNMRBBGDCRB\EMBZBGBPZNORTNOGDGCFBGENLTMS
BN\Z\KCBN\TNKPK.

BT"V[BKQPXG\XKXK\GMG’.)FEBCKKQ(.YGZBYZK\[PTGMG’.YG’BGPZCNI[)BE’NKSENLRW(PQBN\GZFVNGBTNQCYG’MBQ
)BNSPTKJ’QCFBRF(VSGYPQF\GZFPGX’GTCKQ)VSGY[PTNVSGYGBFC\N(ENLBPZGRBC\NBGF)4r(CNI[NKR\SYVSGY[PT
TNKVSGYGBFC\VKBNTNBRKFMPBFGPM\GCGNBKVXNCKRFPBVKBNJBFZ[KBMZBGFEBFGPTRKYG’H"NTQCZGL[OMCGEPNMG\G
GMG’RPZKRFKP[FNBBPZQKTRGQBQNKSENLPM\GCVKRWBN\GZFNBRPZKRFKKTYCBCKRGBPZQNBRFTN’BNS’TREGVB\FD’PT
BGNBEFMYG’GKYZBKT’BNCRK’GMG’FYCXGGMG’GMBQYXEFBQKM[UNFOPEFBNYWMOFKMYG’GBDKEFNMOB\B[ZKYZBB\MO
CBIZK\FKPKOVBZ\VT\TRFZGIFYGE[BE’MBQBNYXEBNBNBFKBMVBENLVNPBBZ\VT\TRFZGIFYGE[\GFO)T"F(BQENL
NTEOBFNKFBN[CJKOBGCTXFOVSBNFOYBKNBCRK[PBK[CMOVSGN\GMG’VBDBCGFYBKNKQ[PTK[ZBNGMG’VTREENLBS\YZ
MBJZFT"FGYBN[BMZBNNF\T’CZGL[OMCGEPNMG\GGMG’GENLS\FBNVBJCBHB)BNVBJ’(VSGY[PTK[ZBNGMG’BN\KFKB
S\FBKX’B.GYG’MTRKKQ[BPZNRGP[FZCKRGGMG’FEBYGNZCKRGP[FH"NXBICFEBBN\XRKUKTRKBQKTYCBCK’T"FYBNNBGNBEF
CRK[PBK[CMOVSGNGMG’P\NPBYBNP[FZCKRGT"FNRBRIQVQK[CMOGMG’.M[FYGZBYGZBYZK\[PTGMG’.BRPBZ\CGBCKGO
CZMFBI\NBIZKFGCNKNF[\KONBIZKFNBQBNRBSMBRGBNBKXNGQ\VN\TZCK\)NMGRFB(Z[G\VZ\CGBCZM\F[MKCRGVK
)PMRFB()4v(GZ\CGBVKFB\PBRKFT[ZFVSGYVKMNVSGYPRFBBNR...CBHB[PGRFT[ZFCZMG\[N\VNF.VBQYKNBQBNRXGW
BN\KVKCZM\F[MKCRGBRPBFKSCTFT[ZFVBQYNRBBRFNENLRMZZ\NBGFVSGYMNFR[PFGMG’I\KKMPNBNTEEBNPEMGZ
GDZWFEBBNCZMG\\SCKIBNNF\T’G\TJ’KPFVKMNGY\PPBKRBSCFCKGOCKGXZBGZGCNKNFCPTZKCTZCKOGBPBBFC\TGNO
VDZXFBTNKBNTPGOBN\GJKFNBDZBW’YZK\[PTGDZW’BP\GKXKCGBP\BPGRFTNKBNTPGOBN\BPKQTNKBDZBW’YZK\[PT
GBN\XEKYCFBGBNBN\HBOCYCGNFB.GBQBZE\BS\KVB)[ZI(BDZBW’YZK\[PTGCZMG\KFVBN\POENLPQBNDHBNBGNPQ
BN\BRKPQM\BCMVBKF)BNMVBKF(BNTBCEKQNZCK’BCZFOFISKECZ)CK(ZCKRGP[FFDBGQHMN"C.

CZMFZB[GRFCKQCKGOCKQCNKNFGMG’.YG’G[BZCZMG\KFGMG’GBKQNFOV\KIFNBQBNBXNVKENLMNCZMF[FKBSPGMF
NICZ\FBKRFXZKMFV\KIF.

CZMG\BNGGMG’.YG’THZBGCK\EKRG\YRGFGTNFMGQBKQBEOZ[BKNVIG\PFQGNB]NFG[SKUTNKFONBQPQBXGNRBBQCK\EKQ
]KMGNNC[JNPF[F\YKQCK\EKQBIZBNBBO]FKFDEGN[PPRGCIMPFGCPRKQVBTNPRB)5r(BQDPKTBNCZMG\\Z\KCTHZBGCK\
EKRGBNP[FGZTNPFOGM\ZFTEEFOBE’FOPBFGT[ZKOP[BFKZGPRFOT[ZFRCKBKO.GPJCTFGBNZSOGBRY[SPGBNSMF
BNSNJBRKFPJCTNPBTNKFBPQBNZSOGBNRY[VYBNBQPQDKZZSOCZMFPQBNCZMG\TQGX’TFBBN\K\GBXTGBTNKF
BNIMPKOP\NBQKDTNV\KIFNCZMF[BKQNFV\KIFBGKM\XZV\KIFPQCZMF[K[NFV\KIFBGKRYWPQPTRKCZMFBGKHKE
TNKFVFGDBNJGNOKYX’KGBD’C\NLBNCZMFBPBBNBNVBJVNBKN\V\BNHKBEFTNKFGNBBNRYXBQPRFBGNBBNG\DKKZ
BNTCBZFVKFBPBEBOBNPTRKPX’CGJMPB\CKKQVKBNVZYBNBGNPQFNMG\CZMG\PQFEBBNSVZTREYG’MNFCZMG\MGNQ
RBPZKQCMNN[GQGMG’GYG’GMN[NBBPZBP\GKXKCGMG’BSREGBENLVKBN\NPGENYGNBNRWNFDKECCGYZISELGBPGR\LCNKNG\.

FYEKOCZMFGMG’.YG’C[IZK\V\ICKGXZBGZGMG’YE’TNNE’NLCYG’[MNFCZMG\FGNMG\BIZI\KP\QGPTRKENLBRF)G?(
BQMBR\BNCZMG\BN\KNKSVKFBFHMZ\[OGPNMG\DKZVKBGNFBP\NSBKZB]N[CZMG\BNPGXGTFNPBKGMNGK[ZC...)5v(TRE
EMZF[OGPNMG\VKBNCZMFBQKMGQDZX’FEMZBNCZMFBN\KNENLBNPBMGNMPBSKCKQVKFNMG\CZMG\P\NENLBQKMGQ
IBX’ZBCKQKEKFPT[FYEZFBNEKBNCZMFTNKFCGZBPKRKPHGRG\VDNJGYBNFPGXKBKXBNBRFTREEMZF[OGPNMG\VK
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BNCZMFMBQP\MGQNCZMFFZBGKFNBG\GPBMNBPBMBQCKZLTNFV\GMBQRK\FTREEMZBN[OGBNPNMG\VKBNCZMFBQKYGN
CGZBVZKFTWP\NB\OCTEEMZFBN[OGBNPNMG\BZ\BKGYBNFPGXKBNIOPQFBZWNBKXBNBRFTREEMZF[OGPNMG\
[NCZMFNOKMGQVKRK\FCZMFFZBGKFNV\GBPBBQMBR\BNCZMFK[NFV\KIFCCZGLGI\KPFCCZGLVBNBT\PBETNK
MB\P\FBNBRFPQIK\BRFKEMZ[OGPNMG\VKBMZBNCZMFBKX’BVNBT\PBETNKENL.

BKHFFGBHPQYZK\[PTCNKNFGMG’.YG’P[T\XB\FMGMCKOKTRKBNEKFGNKNP)G?(IYYNBQRFBKFBNRFBZTNKBN\IYKY
FGBNKDZGCBN[PSGCEBKFBNNKNTNKBN\IYKYPQGY\JFGZD’MGMCKOCKRGRKKOGBNCZFFBN\KCKQFEKQBNGY\KQ\SPKCKQ
F[P[G\GBPZFBP[MGLFNDPKTFBPQBNNKNBOD’PKTFBPQ)BNNKN]BNRFBZ,CDNKGQ[(VNENLKGME’VKIMPFB]CBN[BIGJ
EBKPB.GCISCENLBYGNBQPQYZB...PTCKQF[P[G\NBKXBKEKIGC\GGK\TKQ...IZXB\FMGMCKONBQENL)6r(SVYCIKGC
[N\GZFGSVKYBEBGZK\BNIGPZBGBRPBRCF\TNKENLPTBX’ZIFNPBZBK\BM\ZBNIHRKOKT\PEGQYZBFYZK\[PTVK
BM\ZBNNKBNKCKQF[P[G\.GYG’[NBBP’TEIXG\BNBMEKNFZIKYPQFV[KTF.KTRKNBK\FBGQVKENLMPBYBNG[NBKBPZ
BEOBGMNPTJGBK[QYPTFGBIZMLBYZBYZK\[PTGB\VNNGRPXBK[QMNFNKNFBKBRFKYGNPQIK\BQBNHPBQNYZBFYZK\
[PT)GB\VNN(P\STBBRBOYNKN\OBTGEBR\CFVKB\RBBNNKNGBYZBYZK\[PTVKEMNVKBNRGOGNBKR\CFBNKBNXCI
V\VG\FPXG\YZK\[PTC\FBGRFVDTNGBHPBRFBTEIXG\NBQBM\ZPQKSFZBNNKNNBKSFZBM\ZPQRXVFVFGKM[KBQKRBO
GN)O(BKYZBYZK\[P’NKNBKVG\FHPBQYZB\FBGFGRBKOGCISCENLNBKRBOBNKIK\KYZBYZK\[PT.GYE’KSBNF]K[RB
VKYBNBEBMBQHPQYZK\[PTMNFNKNFGNBBPZGTEIXG\BNBNFZIKYPQFV[KTFMKUKSPBPQKYZBYZK\[PTBIZIXG\
P\TEKBBE’YKNTRFGBOTCZGBKIZGMG’GFGBVBRPBYZBFBVKHPBRFB.GBNDGBCTQENLBRFGTNKBQHPBRFBMNFNKNFVPQIK\
BRFOH"NBM\XZGFGDTNGFTEIXG\TNKPBCKRBVBQBNEKBKIZGYZBBIZHPQHFP\TEKB’’TNK]PB[ZSPGFBNI’H"NGPQBXGNRB
...ETCZBE’ZCRQ[ZKNPYZKKFTCZKKRB...)6v(PQ\DBGHTNKPBZSPGFH"NKDGHPQKYBNTRFBRFP\TEKB.

FYGZBYZK\[PT[NTZCK\GMG’.TPGEF[IZFGTPGEBNVDZGFGBX’KBKJ’FZVKD\FBN[ZYYCNJNGTBN[PSCRIGSBTF
GMPSPQSBTB\BNBT\EBNGTN\FYZCSJGIPMZGJRGZBN[PSPQBNBCMZFBNDNKJ’FBNXTBTEFPQBNBZW’EBKPBBN\K
BZ\VBTFBTNKBNBZW’GBIEGMPSKQPKNB’’MPB\CZFKQVKTNOBN\TNKOGYECKRGBBFNBN\NPGEBQFEBBNHPBQNBIY
CBNRFBZGBRPBKYX’KVKFVZW’YZK\[PT[NTZCK\NPBMBQBRGSNMGQCTW’BNRBSKMGRGRBKPKQVKENLBNGY\VKEMNVKFEB
BNGY\CISCFEBBNBT\CB]Z[\I\YGNBNRWGC[MCLBN\K\CKQBRFHPBQ[BQBNRBSBNRGOVKFNMQNMGRFNBIYCBNRFBZ
BE’MPBYNRBGBM\ZBNRBSVKFYKBONBKCBZLVKFF[MKCRGGBQ[K\VYNBQFEBBNGY\SGUHPQ[MKCFGNBKC\EKVKF
CBNRGOVNENLNBKYBNVKFF[MKCRG.

GBKHFFGBHPRFCKGOGMG’.FRWFIPFFGCHGDBN[PSGJ’FGZFBP[\YPQYGNBNRWFRXGFZPGRKO.GYG’MEK[KDPGZGMG’TOFRW
FIPFFGNYGNBNRW’KKZBGLTO[P[NBQYZBFYZK\[PT]F[GYCGNTGNPNMG\[PKOGKZB\G.GYG’G[KTGZHF]MPGTK[[GZ[TF
FGTQBNCZFFBN\KKYZKVKFB]YZK\[PTG[CZMG\KFGTK[GZ[TFKZKECFT[Z)7r(SBTFPQSBTB\BNBT\ENGYG’[TGR\FTE
SGU[N[[TG\GMG’FGBTNKPB\CKQVK[ZIYG’GCYGPLBRFC[TF[EZLCRKBEOTGPEKQBKIKQKMGQDPKTBNRBSYBKOGPQ
BNRBSPBNBKYGOBNKIK\KPX’KPQBNRFBZ[N[[TG\GFOCRKPNMKOMPBYBNGBH"NEZLCRKPNMKONK[QTE[N[[TG\
GYBNGBMNK[ZBNCRKPNMKOVNENL\DGHBNYZBFBNKBRYX’BBNSBTFBN\NB\FNMQNPQDVNBPBNM\INFVYETNP\BRF
K\TKKQB\PBOBNYZBFTOFRWFIPFGNENLYBN[PXG\FGMG’NPK[TCZGBKIZ.GFEFBNSBTB\BNPEMGZFFRBSBTB\HPBRKF
GBNSBTB\BNHPBRKFFKBBN\KB\RKT[ZPRFBVKBNRFBZGMENLVKBNNKNVYG’TESGU[N[[TG\MBRFYBNBNKIK\KRYX’K
ZCTBNRFBZ]MBQBNRFBZ[KGO\YGV\\PGHBN\KSBT\FP\STFBGKGO\YGV\JC\BN\KSBT\FBX’KKYF.

PK[FYEKOGYZBGMG’.YECKRBBQBNHPBQBNEKKJNTVKFTPGEF[IZPE\FSBTFGMPSPQSBTB\BNBT\EBNGCKRBBKX’BBRF
NBIYCBNRFBZNMQNPBIEGBNRBBNIM’H"NBQKMGQB\PBOBNYZBFPTCHGDBN[PSNYG’BNRWKKZBGLTO[P[XBZGY\BNYZBF
PQBNHPBQBNEKKMGQVKFTPGEF[IZJ’BFZB’’T[ZSBTFVYJPQRFKB\FMPB\YEOGNBD’NBQD’PKTFNBIYCBNRFBZMPB\YEO
BE’BYEOBIZBGYZ...[PTGNGPQBGNFKXBCEBKT]CE[...]C[T\[)7v(FEIYVBDBHGNFBQKYZBNM\INFNNTNFBN\KEM...

FYGZBBIZ[N[[TG\GMG’.YE\YEOBQPTRKYGNBNRWGC[MCLC[TF[EZLCRKBEO[GMCKQBNEKFGBNNKNGBQPTRKYG’
GCYGPLC[TF[EZLCRKBEOTGPEKQBNEKFGBBNRFBZG\CKKQFRBBRFTE[N[[TG\VYJVYEKSBNCISCFEBVKYBNBEBMBQ
YGNFOGHFFGBNKNFTQDPNFBNNKNVKNHOBQKMGQYGNFOGHFFGBKGOTQDPNFBNRFBZGMKUKIEGBNRBHPQYZK\[PTTE[N[
[TG\CKGOGBNDGBCBRFGBQMBQPVFGOGHFFGBKGOBKX’BDPNFBNRFBZGBRFNGMBQDZX’FNENLYBNNBKXBKEKYZK\[PT
CTGR\FBEKVFOPRFBRFKXBKEKYZK\[PTNMQ[NBCTGR\FGK\STBQKYBNBRFNBKXBMNNNMBQKYGNNBKXBKEKIGC\YZK\
[PTPJNYBPQDKZ\YKKEBNYGNCTGR\FVBRFNPBMBQPVFGOYGNBNRWGC[MCLTRERGPLGMBQBNRBSKM\NUGY\RGPFOPQ
BNNKNVPRFOPQKRBOPQBGNBNNKNGPRFOPQKRBOCTESBTFBGSBT\KQPRFBGBM\ZPQENLGPRFOPQNBKRBOPRFBNK
BNKSKZPQBMZFVXBZDPKTBDHBKFBGYB\NNRGOGNENLYBNGB[TGR\FMNFNKNFBPBYG’]GCYGPL[VBRBNPBBT\CZRBVKFB
ENLBTRK..]V[NORDEBIEK\BMZYKBPFTQ\NB\F...]RF[BZVNENLMBQTGR\FCKGOTE)8r(SGU[N[[TG\.GPQYG’FZKFGB
MYGZBC\GZFPVFOBQYZKB\FCTGR\FBTJ’OBD’ZPQYZBFBN\GZF.

GYG’GPCZLFGBGMG’KTRKCENLBRFGBQMBQCKCZLCZMG\VKDKZGY\FBNBRFKCZLKGXZBGZVKDKZBNHPBQBNEKCEBVKFJ’FGZF
VNBRISCBRFCKZLCZMG\NCJNFGFEBFGBPTRKYG’H"NFYGZBPKMQGBKNLNBFVSKEGYBNGBPBKNBFVSKENBFVSKECCZMG\.
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FYGZBB\[PTGNBMKGQNCGGMG’.GDGCBNMGRFVKYZK\[PTNYG’\T’GFKGFECZKOFBNFGD’TNNCCL.GYG’GNBMKGQNCGKZKE

KIX’ZRK\FGKYXEBNYZBFNBRFYE’KMGQKXIIBNRYJGNBKDZW’YZBFBNVZ[FMYG’BVKNGFKFYGZBC\GZFBGPDKFB\
FVZ[KG\NBQIYKYFBNMGRFFGBBNYXEGPTRKBNYXEFGBBKD’BFBNYNCRIGENLBNPTRKBNPYXGEVBEBYKNTQ[KBRFVTN
CMGRFPTRKENLBRFBRPBVTNCYXEGBE’BYKNTQ[KBRFVTNCNBMGRFPTRKENLBRFVTNCDKZYXETQBNVTNRVSFNBTQ
YXBBNVZW’CVTNFBKBQBNVBTNNENLBNVTNYXEBNKVTNFGNBKRVTNENLBNVTNCBNTZW’NMQVBTNFNOKYXECVTNFYX’B
VZX’FGCISCFEB]BNPTRK?[NBKZETNKRBYG’H"NPXGG\]BKQXZKMG\MGGRF?[)8v(NBQDZX’FOCFEBBNYGNBQVBTNBNPXGF
NBKI\BDVKYX’BVZX’FCVTNFBBQKDZW’ENLCNPEYXEBNKVTNENLBNVTNGNGNOKYXEYX’BVZX’FCVTNFVYEMZDTQ
GBDCFP\BNENLBQPQBMNPXFVKNKNFBNVSIGNOKYXECENLYX’BVZW’BMKN\PXFCNKNKFVSICNMBQYXEFBNBMNVYJ
VYE’YX’BVZX’FNBQBNPXGG\BKRQXZKMG\MGRFGTNKENLVYS.

MNBEOYGZBKQMEZMQGMG’.BNENKNTNKENLPQYG’GCNM\LCEZLBNEKKTJKYX’BBNVZW’MKUMBQBNBRSBQGNBKIZHGX’TMPB
CKRBVKBNV’BNBGN.GYG’GBSGZNYZG\YZK\[PTGFGBPGJNBGPG[NLGMG’KZKECENLBRFNBKINNBIEBQKYZBYZK\[P’GFGB
PNYBTNKYVBFGNBGFGPRCJIBTNKGDFFGBN[MWBNEKKMGQTNKBIEFEKQBNGX’TKQFGBBNEKKSPGFBNI’H"NVZYEQGTNFPRT
ENLFGBQBNEKKYZKYZK\YZK\[P’VBRFVKIBNYZB\FBP[\DNC\MPKNRVSFGBEBMBQPNYBBGPRCJIB\\KZPRFYGF
BNBRTBW’G\\IZLPRF[FGFBNDPBTBNDSPBRKFGBNB[\DNCBN[FGB\BNDSPBRKFPBRTBPQIXGNBNMPBNB\BNRVSBRKF
GNENLPRTGBPQFEBBNGX’TGNGVKDKZGY\YZBFYZK\[PT.

PK[FKFPFNLTNZDNKGGMG’.YG’FKF]K[Q[PXTZKQBG\GTE[KTGZKVFG\FKFET\G...PKMQGBKNLBOBRS\FG[KRFGMG’...RF
)GMG’KTRKRPIY(PRKIKQBG\G[KYZB)9v(]FGBNBIZ9r,GR\INVGFEVKO[GFGBP\RPROGBKQPXTZKQBG\G[KTGZGKYZBGFGBTZ
KVFP\NPBBNHPGBENLVKVSGYZB[GQNBQFEBP\NYG’VKBGNBNVZXFPK[FKFPFNLTGPECVSGYZB[GQGMG’VYG’VKYSO
BN\BRKPXTZKQBG\GGPTKZKQBG\GFGP\NYG’VKBNYSOBNBGNTGPECVSGYZB[GQGYG’VKBNYSOBN\BRKPKMQGBKNLBOBRS\FG
[KRFBKQPXTZKQBG\GFGP\NYG’VKBNYSOBNBGNGF[BZYGZBGFGBPFNLGKNHOPQFEBBNYGNBRFKXBGTNKBRFNBCKZLNB
NVRKFGNBNBIZKFGFMEBYBNXBICM\BCBNSZBD’[PTPKRFPK[YZBYZK\[PTGNBCKZLNBNVRKFNBNBIZKFKXB[FZKHF
YZBGNBCKZLGVKBN\NPGEBNKZG[NPKYBNGBHB\BGPZ\[BKQFCZMG\PTMCG\.

PK[FKFTGSYCPNBMFGMG’.GMQFBGPRKQGMG’.BRPBEMZBNBGPRKQGBQMBQMNGBIEPRFOTGSYCPNBMFNBRFOBD’KZKQGSKEMZ
NLVKFN’\VNFBRFOBQMBRGBTG[KQC[MZQVNBKXNGQ[PGRFT[ZFCZMG\GBRPBKXNGQKIKEKOFCKRRGNMKNBKCJNGQPQPNBM\
CTNFCK\GMENLVKCZM\PHGQKCBZMGQ[\KCZMG\GKNIYGQBN\NB\FVKBN\BRKFNNTNFBN\KEMZBRFBVYE’MBQKJ’Q...PQIK\
BRFOVKBDZFDKZFOVNBKCJNGQ...DKZVSGYZB[GQNBDNBNMGRF...]IXGN?[BNMGRFVKF)9r(GP\KYZBGFGFOP[DGNKQVKTPN
XRBT\FOMBR\YZB\FONFYZKB\TZBKVNBKYX’KCFBBNVZW’BNNBHOBPBCYKFBNVZ[FBNBGNKVNBKCJNGQVNBDNENL
EMZNLBNBGPRKQBNEKQFOBDKZKQTREDKZFOPGBKPFGEMZPK[FKFTGSYCPNBMFBNEKFGXBRTNRVSFBGNDKZFPYBGNF.GYG’
GF[BZYGZBGMG’BVKNGFKFTGPECZB[FBKNQGMG’NBRFNBKI\BD’VKENLMGRF.

FKFTGSYC\NPGE\GZFGMG’.FEBGNGMBQ\GZ\GBGPR\GNBQYZBFYZK\[PTVKGY\FBBVX’NPQYZBFBN\GZFMPBCKRBVK
PB\YEO.GYG’FKFTGSYCXZMKZCKOP\NBQKMGQP[\DNCTKCGZF[RF\DEENLPCKRB’’FMEBVKDP’BNV’BNBGNPQPSM\[C\.

FKFTGSYC\SVGZ\GMG’.\SVGZ\BNINBYFGCYKFBNMNBOCKKQ.

PK[KZENJCGNGMG’.FEBBNMNBOBRPBYKNVKBNP\IZKKQBNEKQKIZHGQBQKMPNGYZK\[PTPTJNGTBN[PSTNKBNBVY
GBNIM’H"NKSREGQENLNY’BNRWKKZBGLTO[P[MPBCKRBVKBNV’BNBGNGNENLK\DJBCBNPBGKYZBBEB\GYTVG\BNGY\
BNPEMGZGPKFP[ZFRYKTBNM\BQ.

FYGZBYZK\[PTNBKZPGHCTKRKGGMG’.YG’MEK[NB\FKFYZKB\TZBKNBQB[\D]BN[...DPHCTKRFBGCB?NTW’C[V\F
B...CBXBCTFIKRKEBVTBNP..X...)10r(CBNYZBFBPZTZX’KG[ZIPDGRFPMZGFBKBQFEBBNVTNPMZGF.GBPBYG’GXZKL
NF[PKTGMG’.VENLTNKPBRCKQGENLBEBDBBN\[ZKTCNVJ’P[\ZLVBRBRN\HOCDPKTPVFGPB\ENLBNNVJ’I\KGNG\ZDI
BNTPNTNKBIEPVFGPB\FVKENLBN\[ZKTGS\SPTPQENLVKFEBBN[ZIP\NB\VPQENLNVJ’F[PTVBQBIE
PVFGPB\FBBNSPBTP\NMK\[PTCBI\TZKL.GPQPVFGPB\FBBKX’BBNVFOGBNTNOP\N[PTKKKMK[RGBFGMG’BNEKPTRK
TNOBNNF.GPQPVFGPB\FBBKX’BBNYCGNP\N[PTCRKPGSZBCKL.VCISCBNPVFGOBNBGNBNEKFGBNSPBTYBNGBH"NGXZKL
NF[PKTNBHRGMPBEMZVKFEFBNVZX’FGCISCBNPVFGOBN\BRKBNEKFGBNVFOYBNGBYGZBBEOB\[PTCMNN[GQ[FGB
PMKZFGMG’BPBBNPVFGOBN\BN\BNEKFGBNYCGNVYE\ZDIBRFFGBNDZW’BNPYXGEPQFEFBNNVJ’FCBNEB\GNENLYBNGB
BONBMKGQNCGCVSGYZB[GQNBKXB.GEYEGYBG\KG\FGBN\IZKVKBNYZBFI\KNBKMVUBN\YKNGK\YNBNMVKUGNBKSMQ
P\IZLGNBKIZLSBMQGK[CTIZPB\KDCB[CBTFBGKZGOIZPB\KDCZGPFBGKMZDBNIZGUBNKPMBZDFBGNBKEDOIZVB’’VK
\BQBE’BMBQBNIZGUVKBMZBNMNPFFGCTKRFBGNBNMNPFBN\K\NKFBP\NGBCE\OPFZFGPBK[CFENLMPB...)10v(
GFEBBNB[KBNBKPMQBQ\YKEVKM\BCGBRPB\GMEPQPTNOKTNPFBP[BVFF.GYG’GXZKLNFBZKLCEBN[NBIEGMG’.PTRBF
BRFKPEVKENLBNKBQKT\CZFCEFRFBQBNNF\T’IBMOTNKBNSPBGB\GBNBZX’KQGBZCTDFB\BNTBNO.GYG’MEK[NBKFK
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MBGPZBKIEVENLNBQ\I\BNBNUSDGNGPTNGOBQBN[BPKKQGBNTZBYKKQKMZDGQBNSDGNPMZDBNXZKVBE’BMJU\NVJ’FCBNIK\
MBQMBRFKYGNBKIE)PRGYECM\"KXKZKGYPW(BN\KFKNVJ\KQPTRBFBBKPBGBIEVKGFOBQ\O[\KZ[GKG\.

YGZBBEOB\[PTCMNN[GQGMG’.YE’CKRBTNFENLVKPB\YEO.

FYGZBNPVZTGMG’.PVZTPTNGOGFGBQKYZKVSGY\OBNEKYCNFGENLNYGNBNM\BCGFKGFECZKOFBNFGMG’YBNGBH"NGFKG
[NBKYZBNPVZTGYG’YZBVSGYGMG’BKVSGYMBQ.GYE’\YEOBQ[ZIPDGRFPMZGFGYG’YZBPNFGMVNFGMG’KTRKBRFKYZK
VZ[\[PTMNPFMNPFGKTKEFB.

YZBFSKZGDKQGMG’.SKZGDKQPYJTBKBRFYZKVXNBGVSGYGBIEBGDPNVSGYKOGYJTGPM\YNKNB’’\OYZKVXNBMZBGVSGY
BGVSGYKO\OPM\YNKNB’’GYZB[K’’BMZB’’FMEBBNKBQ\MPNYZBFYZK\[PTKXBGBNENKN]T[NKDGBHENLBQFYGZBYZK\
[PTBVKNGPDKF]FVZ[[KG\KXBGBNEKKDKFFVZ[KG\KYZBVZ[F...MZBNKIK\KXNBNKPMBQBNVZ[F)11r(BNBMZKGENL
SKZGDKQGP\RPRORTSBQGYE[ZIFVKP\QBNVZX’F.GYG’GCNCE[KFBTZCVSGYZB[GQVENLNBD’NBNMGRF.

SVYYZBYZK\[PTGMG’.YG’IGHZGYGZBVFGNBDNBQGDGCYZ’[P’EBGZK\BGSVKYBEBGZK\BNIGPZB.GYG’BCNBOKET
[YZBGRS\VYNGBOCKZLNVRKFGNBIZKFBGNBCKZLGMG’NKSKZKECYG’BGNBCKZLBRFRS\VYNGBQNBKMGQCKZLNVRKFGNBIZKF
NBRFBRPBKYZBYZK\[P’CTEBQKCZL[\KCZMG\[NVRKFGBRPBBZBECENLBRFIXNTREFBN[LFNCKZLNVRKFGNBIZKFBG
NBCKZLBNBNVRKFCNCEGNOKCZLCTEFBVBN[LIKRKE’’BRPBIXNVKBNCZMG\BN\KCTEFBMPBCKRB.G[ZIJTFDNJGFZDN
N[GRGEZC\F.

FKFYGZBGVDTCBIZKOGMG’.FKFYGZBCBPXTFVZYGMG’.MGRFVGSYCBPXTFVZYG[GBNC[NG’PNLBGBRSPBNOKZMWNF
P\BNENLVKBNXNBFBE’YBNGBFRBLBVKNGPNLK[ZBN[GBNC[NGPGNBK[KCRGVNTNBNTNFVKENLBQBNEKCKXNKGBYUTNK
GX’TPMXGWGFGBPS\YCND’FFPMXGXFVMNPQKZBFKTZUBRFCKXNKVKTEZFGBPBYZK\[PTVBQYZB\FBDBKHFNN[MWFGB
TNKSBKZBNBGXTMPB\CKQVBEBZBKBRSPB[KB’’BGP\MKBBGZBMCB’’TNKEBC\FNOMBN...NKFVBRFKJ’QBRF\BZL
BNSNBOTNKFBS\FBRFCFBENBKTNOBRFKYZKYZK\[PTVKY\NF.

GBNGFQCKQFVZYKO]GMG’?[)11v(YG’CKQGKBPZNBP\GKXKCNBKVSKYENLNMKK\CTYG’BRKKKKBNFKMOCBP\TNKPBYBN
BNRWGKKKBNFKOBP\GYBNZCK’FBKKDBGQH"NG[NKIXCGZ[P[NKOYZK\[PTGIGHZGBGPZBRKKKKBNFKMOGD’NBGPRFDKVFFGB
BNBMLFGBFPRFDFKVFBXNKRG[[NKIXCGZYGZBCNK[RBEYZBPN\BPN\BGPBZKLCYZKB\GTE[PSKKPKQMNFXCGZGYGZB
NVKEZMGBRKKKKBNFK’B[’FGX’B\’PB’PX’TEMBQYGZBCYGNRPGLCKQKG[CCKQTGPERPXBTGPETNZDNKGGBGPZCYGNDEGN
NFKG\NMONBNFKOGDG’GRYKJEKK[KFGPSKKOB\FCZMF.
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GCSGDZ.FPKNFFBIZGRFC[KZ"\BCF"RGYEFNVKP[YNF[KZ,FPS\KKOCK\E,GNMQRKYERGv@BzC@F,GNB

v̂B+C@F.GKK\MQDONRYEv#BzC@F,GFGBPN[GQFVSGYC\FNKO)YKJ,M(:"b@ẐS@FR#V̂r]KN̂\#BzC@F".BLKG\ZRZBF

NRYEFB’CYPW,[RPXB[PKNFHGFKBVGTN,GNBCV\I[FGB[ORZEUN"\BGF".

2BPZFHGFGCBFDOCVKZG[FP[RFNFZPC"OBCG\V"BP"D.

3[MQ"PXG\T[FTNMNBK[GBK[PK[ZBNNM\GCSVZ\GZFNTXPG")FN’\VNKQGPHGHFGS"\V"HF"B(.
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4CMNTEKFRGSI[NVRKRGFDKZSB:NYZG\YZK\[PTVTPKKOCKGO.

5"GBNB\MK",C\ZDGOPEGKYFGB"FFK[TRG\".GMQ\ZDOFZPC"OCVF"PHCKO)V"CP"E(NDCKFHC

[PJPBPEZSC"R[TQ"-"BNB\MK".GMBQRZBF[MGGR\ZCKRGN\ZDOB\"C[MCL"-"FFK[TRG\".

GRZBF[MGGR\GCHF,[FZKBSGZNYZG\Y"[M[FGB[GMCVZYEQ)TK’NYPQV"CF"CGCVKZG[G[O(,TE

[KJFTNXKEG,GNMQ[KRFZCKRGB\N[GQF[MKCFNN[GQFK[TRG\GFJKF,GMN[GQFP[RF)CZMG\V"B

P"G(:"KJGGKYZBG".BPROFZPC"ONYPQ[ORYJN[GQ[MKCFPP[.

6PYGZGPCZMG\)KB.(:C[C\LCCK\LVZJNTGSYCPXGF,GCNM\LCEZLVZJNI\Q.GP"[ZCKRG’MPG

[K\CBZ’)MPBSKCKQ(RZBF[MGGR\G[K\CBZMQCFN’BK[G\)[MVKFRZBFVKZ[QZCKRG,ZBFCFYEPF(

CTRKQ[PI\I\QGMNF.GNBHMKRGNBGZG.GKN"TMKCDP’[OFY[GPBKP[PT,G\KZXG"PFEZLZ[G\BU

MNZ[G\",GNBMP"[ZCKRG[HFP[GO[I\QBSGZNXB\NEZL.GX"T.GFRFCTKYZFTRKQ[NBKSGZ

FRSKTFNI\Q,M\CFZPC"OCSF"P)NBGKQ[K"B([FI\QBSGZNXB\NSIGZFCMNF[RFFZB[GRF.GTK’

CHFC[G"\FZEC"HI"BSK’ZNI,[FDKFT"VFPYGZFTZCK"BSGZNXB\NEZL".GT"TC[G"\KCK"BI"E

BF"TSK’I’BG\D’.BLK[NTKKQENMBGZFFMBPKKZKCI\QCNKNFFZB[GQ[ZYFGBVJGZPY"[,GBKNG

FBKSGZNXB\NEZLFGBNMF"VC[CT\KPKFP[\FBGCMNF[RFFZB[GRF,GX"TTGECHF.GKK\MQ[NHF

MKGGQZCKRG[M\CNYPQ[BKSGZFRSKTFBKRFFSKCFNVJGZGPY"[,BNBFF\TSYG\CRK[GBKQFKB

FVGJZ\G,GFKKRG[F\TSYG\HG[VGJZ\GFKBZYCNKNFFZB[GQ.

7MNGPZ,PEGTFGXZMGNNPGEB\FI\QP"CNM\LCEZL",FZKFKFBV[ZNNPEGP"C[C\LCCK\L"-[PHF
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PZEMKCN[Q.GKK\MQ[FKFNZCKRGPYGZPSGKOFPNPEPKPFOFKGRCKBKO.

18"ZSO"C\ZDGOPKNGNK:’FIYKYF’,GMGGR\GMP"[NTKN["PJCT"TRKKRGECZFIYGYGFYCGT,MPGFIYKYF

TNPJCTG\FPNMG\.
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19"BNBIGJ".GMGGR\ZCKRGECCKQF[P[G\BHNKRQ\PKENIGPZB.

20GM"FCKZG[NPKCZMG\)V"BF"B,FGCBCZ["KCZMG\C.(:"\RKFYGZBYGEONMQNBKXBKEKIGC\GBO

MQNPFYGZKQBG\FCCK\FMRS\BPZZCKKGSKBKQYGZKQBG\FCCK\FMRS\C[CKNNXB\KEKIGC\GBNB

MEKNTPGEC\VKNFP\GLECZ[N\GZF".GHFGMPRFDFIHRKO[FHMKZZCKRG.GM"FC[G"TBG"ISK’ZNF

STK’B.

21MNFN[GQFHGPGT\Y\PVF"PNFZPC"OCZMG\V"BP"B,T"[.
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22MP"[CDP’CZMG\)J:(\RKBRPKFMKG\KYKQFKGDGPZKQBG\FTOFRWFIPFGMG’B"ZHKZBPBKYZBF

KKZBGLTO[P[GMG’.

23"SBTB\BNBT\EBN"MNGPZF[TG\F[GG\[FO24[TG\[GG\CBGZMQCKPPF,NBVGYKF[TG\FHPRKG\

[FOINGY\FKGON12[TG\GFNKNFN12[TG\.GTK’P"[FZ"KYBVICFTZG\KGNVF"PNFZPC"OCZMG\

V"BCCKBGZPGRIHF.

24ECZKZCKRGX"TNVP"[F\GK"JCCZMG\V"BGH"N:"[MQEZLCRKPNMKONTPGE-GM\CGFZ"CGFZPC"O

[MLFNMF.GBUTNDCECSGUVK"EGZK[VZYK"IE[C\VSYGENBMP"EMNK[ZBNCRKPNMKOFO.MCZ

M\CZCRGKGRFEFMB[BRKEFGBKNGTEKKQHPQYKPFNPYX\KGXBCEKTCE".GMNGPZEET\FZPC"OECBP\

NBYKK"NEMNK[ZBNCRKPNMKOFQ,GMPG[VSY[O,GDCKY"[[BRK.

25PMBQTESGUFYJTFT\KYZCKRGPFZPC"OCVF"PCZMG\V"CP"C.

26CEKTCE,GMLFGBFM\KCCM\CKFKEFYEPGRKO,GTRKKRG-C[BOT[F.
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27YG[KBHGFGCBFDOCMS"PMBQ,GH"N:"K[[GBNKOP"JC[MCLEZ[KRQMNHPQ[CRKBEO[GMCKOMG’

GNPFGCYGPLNBEZ[GMQC[TF[CRKBEOTGPEKQGFKKRGMNFKGO.GK"NEBF"RGCSGUN[GRGEFBKFYEPF

EFYEKPGTESGU[N[F[TG\BSPMGFGBYZBEGCYGPLC[TF[CRKBEOYPKOG\ETEBSPM\BFKBGNB

TKYZVKZG[BEYZBE\NKJTPBTESGU[N[F[TG\[MQEZLCRKPNMKONTPGEC[N[F[TG\GBJGCRK

PNMKOPKFGGZGCBETNPBBNBGEBKMEBPZQ"T"M.GMQFY[FDOCYZK\SVZNFPCK"JV"BPFN’Y"[,

G\KZWGH"N:"EBT"DEC[MCLEZ[KZCRQMNHPQ[CR"B[GMCKOCPJG\KFOEFKKRGMNFNKNF,FKKRGP[GO

ENBPXKNPEZ[P[MCLMNHPQ[FGNMKQN[MCMZ’BNKTHZ[BKQHPQYCGTNHF[BKQMGNO[GMCKOC[TF

BI\EK[PBIZKOTEIXG\BGKG\Z,BCNCHPQFYKPFPQFPKJFMGNOYPKOC[TFBI\EFKKRGTEFRW

FIPF,GNFMKEZ[KRQGCYGPLHPQ[TGPEKOPPJG\KFOGNBCHPQ[FOTGPEKOEFKKRGMNFKGO,EB"M

NKPBYZBCNKNFGCKGO,GPENBYBPZFMKRZBFEHPQ[MKCFGYKPFPQFPJFYBPZ,GP[GOEC[MKCFNB

BK\CFHPQYCGTMEVKZ[RG,EZ[KRQMNHPQ[[GMCKOCPJG\KFOEFKKRGMNFNKNF,BCNCCGYZEHPQYKPF

FGBYCGTNMGNKTNPB[P\IKNKONYGOCBGZFCGYZTEFRWFIPF,EZ[KRQCYGPLMNHPQ[CR"BYPKO

PQFPKJF",GECZKGYZGCKONECZKZCKRG.
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28CZMG\)KD.(

29N[GQHGFT\KYFZCKRGPFZPC"OCVF"PCZMG\V"CP"B.GP[PTPECZKZCKRGMBQ,MVK[VKZ[B\ECZK

FZPC"OCVKZG[GNP[RF,[ET\FZPC"ONVZ[B\\KZGWFDP’CCZMG\)KD.("CYGZBNFDKF"EFKKRG

[YGZBMFNM\GBLCNBMGGRFNYZKBF.GENBM\GS’[OE"FCYGZBNFDKF,EVKZ[G[BKRGYGZBMFNM\G,

TK"[.GTK’CMS"PMBQ[VKZ[[ET\FZPC"OE"NEKEQEYK"N[XZKLNMGKQCVSGYZB[GQ,VKZG[BEP\RK’

FKKRGFKFYGZBC\GZFBVKNGNFDKFBOMKGQNCGCVSGYZB[GQKXBGBONBMKGQNCGCVSGYZB[GQBVKNG

FKFYGZB[NBNFDKFNBKXB".BCNPVKZG[ZCKRGMBQRZBF[FZPC"OVKZ[B\FP[RF["MKGGQNCG"

FKKRG[NBYZBNFDKFBNBF\MGGQNYZKBF,GBHKXBKE"I,G"NBMKGGQNCG"FKKRGCYGZBNFDKF[NB

R\MGGQNYZKBF,GZYBHNBKXBKE"I.

30PKNFTZCK\[TRKKRF-MGGRFMNVKPJZFPSGKP\.

31PECZKZCKRGRZBF[SCZCET\FZPC"OEPXGG\BKQXZKMG\MGGRF,MPG[VSYCFN’IPWGPXFV"GF"D

EMVBGFGGBMNPXFKXB,GHFGMTKQFEGDPB[ZCKRGRGYJMBQNEKQEPXGG\BKQXZKMG\MGGRF,GBV"FVSY

FZPC"OMBQEY"[XZKMFMGGRFCVSGYZB[GQ,GFKKRGMPG[CKBZZCKRG,["MGGRF"HGFKBMGGRFN[O

YZKBFGNBN[OFDFFCNCE,GNMQBUBOYGZBNFDKF,BOMKGGQNCGCVSGYZB[GQN[OYZKBFKXBGBO

NBGNBKXB,MKDONP"EPXGG\BKQXZKMG\MGGRF,FKKRGBKQXZKMG\MGGRFNXB\KE"I,BCNMGGR\FVTGNF

MQRXZM\,GHFGP"[FZPC"OCVF"P)[O(,[BOYGZBNFDKFGNBMKGGQNCGNYZG\,NBKXB,MKBV[Z

[F\MGGQZYNFDKFB\FRKYGEGNBNYZGB,GNMQNBKXB.

GRPXB[NET\ZCKRG,ET\FZPC"OFKBEPXGG\BKQXZKMG\MGGRF.GM"EZ’BCZFOCQFZPC"OCSVZ

"FPSVKYNTGCEKF’")PFE’ERFTP’236(,GH"N:"[K[[FBEOTG[FPXGFCBIEPBKCZKGM[FGBPSKI

ET\GBGRCGL,GFGBKGXBKEKIGC\FXGZFFIKXGRK\[NFPXGFCDNNPF[RMNNCFNMF-PXGG\BKRQ

XZKMG\MGGRF".GM"MTGEC[G"\CZM\BCZFO)SK’NE(:"GSGDKBEDPZBEPXG\BKRQXZKMG\MGGRF".G[O

KK[CFYG[KBPFNMG\[GVZV"CF"E[[OVSYFZPC"O[XZKL[K\MGGQF[GPT,[MKGQ[BKQCPXGFHG

PT[FBNB[PKTF,XZKLNMGGQNXB\KE"I,MKBONBKMGGQBKQMBQ[GOVTGNF.GBUCET\FZK"UK"N

ES"NEPXGG\B"XMGGRF,[BU[M\CFZB"[)Z"FV"DSK’KB([NET\FZK"UPXGG\XZKMG\MGGRF,FZK

FZ[C"B)Z"FMI:(M\CCET\FZK"UES"NPXGG\BKQXZKMG\MGGRF,GH"N[O:"BPZNKFZ’HKZB

N[PTKFBKMGKQG\YTNK.FZCBNVSKH"NM\CCFNMG\KGFBEZ’HKZB,GBUTNDCEYKK"NMZCFGZCB

GME[NIGNKFNBCGFE[PGBNGZCB[KEMGNFGSCKZBNFGPXG\BKQXZKMG\MGRF,FBEZ’HKZBNBVNKDB
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43CS’FB[MGNFDKZSB:"CNK[RBKYKZB",GFKKRG[YGZBCN[GQMCEF,CRI\,MEK[K[NKPGMNFXKCGZNVRKG.

44M"FDOCS’FB[MGN)BNCY(CNKYGJKOPFNMG\\VKNFEUNJT"B,GH"N:GBPZZCFBKKH"N:CKQEPXNK

NIGEKFKIKECKQPXNKCXCGZBBGPZBRKF’BNFKMOG[\KY,G[NKIXCGZ[P[NKOYZK\[PTGIGHZGBGPZ

BRKF’BNFKMONBGPRFDKVFFGB,BNBMLFPRFDBXNRG[[NKIXCGZYGZBCN[GQKYKZBPN\BPN\B

GPBZKLCYZKB\FTE[P[NKPKQMNFXCGZ,GYGZBNVKECZGBRKF’BNFKMOB[ZFGXB\KB\MOPBZW

PXZKOTEMBQCYGNRPGLCKQKG[CCKQTGPE,GPMBQGBKNLTGPETNZDNKGGBGPZCYGNZONFKG\NMO

NBNFKOBRKF’BNFKMO,GRYKJEGG[KFGPSKKOB\FCZMF.T"M.GMRZBF[FGBPVKZG[G[NZCFBKK

NPSM\CZMG\.

GFRF,FPRFD[CBZCFBKKN[NGNPPRGFGBFPRFD[FGCBCC"KBG"ISK’SBC[OSVZFVNKBF,[CMEK

NF[NKOZP"I\KCG\F["WIGHZTN"BRKF’BNFKMO")GNBTN"F’BNFKMOBP\"(,GPHFCBZCFBKK

N[NGN,[NBKT[GMQ.BLP"PP[PTCFEKBPN[GRG[BKRGIGHZTN[GOPKNF)NB"BRKF’BNFKMO",

GNB"F’BNFKMOBP\"(,BNBKP[KLMEZMG)=RYKJEKK[KF(GP[NKOB\FCZMF.GRPXB[ET\ZCFBKK

[DOTN"F’BNFKMOBP\"BKRGIGHZ.GMPRFD[M\CZCFBKKMBQ,MQRGFDKODOCYFKNG\\KPQTENKPKRG.

GMQC[G"\FZB"O)SK’B(RHMZ[MQFKFFPRFDMET\ZF"D,GM\C[BKQNMVG\PK[RFDMQNRFGDNIHGZ

TNF’BNFKMOBP\.GFRFCC"K[OVSY[IGHZTNF’BNFKMOBP\,GX"TT\FCFDNG\RDNG\ECZKZC

FBKKDBGQ.GBV[ZNKK[C,[MNMGGR\ZCFBKKDBGQFKB[MB[ZFGBIGHZTN"BRKF’BNFKMO",FZKFGB

PVSKYCKQBPKZ\GFZB[GRF"BRKF’BNFKMO"N"BP\GKXKC",GFGKFVSYCKQF’BNFKMONBP\,P[B"M

CPRFDRG[PSPKLF’BNFKMONBP\GIGHZTNML[GC,BKQNIG[.BLP"PPN[GQZCFBKKP[PTGEBK

[NBI[MNNNF[NP\ZP"I\KCG\,P[GO[NBM\C[KIHGZTN"F’BNFKMOBP\"MNN,BNB"RYKJ

EKK[KFGPSKKOB\FCZMF".
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RGNEC[R\[X"FCTZLCYG[JBNBCKGZCKPBKZZGHBRKSHNF"F,NPE\GZF
BXNFDBGQPFZ"[FNGKFHYQGFDBGQPFZK"JXFNGQHNF"F,FKFI\RG[NFPEVKS
FRGETZCKBCZFOVZBRYGH"N,C[R\\K"JTYZEKZ\GNBREZKRGVNK,GC[R\\N"H
IHZNYG[JB,C\GFKIKEFR[B\NCQBIKGFDBGQZCKKFGEFZGHBRKSHNF"FCTN
"P[RFNPNL".

FKFPVGZSOMBIEPDEGNKFEGZFFGB,GZCKOFZKXGBNKG[BNG\KFO,FDBGQ
FZIKE"BH"NP\BZG"SKRKGTGYZFZKO"GMG\CTNKGGTNI\RGF’P[RFNPNL’
"DEGNKFEGZ[NVRKRG",FDBGQZCKKGSUYXCKHNF"FMG\CBNKG:"...XKWFHFCRHZ
FYE[,BIEFKFBCZFO,XCK\VBZ\KRG[G[R\FTPYKO,TPGYTPGYPKKPXBRG,
FRPXBMHFB[MGNN[OCMN,GKIMOPMNBEO...")[G"\ZCKGSUSK’B(.FDBGQ
ZCKKTYCBNVBREBZKHNF"FMG\C:"NK[DCGZCPNIP\F[N\GZF,KG[CC[C\
PG[CHYRK’P[KCKPNIPF[TZF,GBIETR"YP[MP"GGPTNF[MOBIE,GCPKRG
DCGFPMGNONPTNFPT[ZF,FPT\KYFZKOGPIHKZONPM\[\FNM\BDCZGG\B
P[PBEDPZB,FNBFGBTKRKGNCKFIMOF[NOSKRKGTGYZFZKO...")[OSK’C(.

R[BGR\QTODEGNKEGZGGR[BZGPPRGMPF[G"\[REVSGCSVZ[G"\"MFGR\
TGNO"NZCKP[FFMFQHNF"F,GRHMZTGECSVZ"PGXNPB["NZ"KBNVBREZK
FR"N,DOM\CFZCFFDFG\GFTZG\TNDNKGRKFSVZKO[FKGCZ[G\G,GFDZIKE"B
CTZMGC’[OFDEGNKO’MG\CMKFKFP[KDTNFBIZGRKOC\GYU.

RNC"TC[R\\"V.SVZKGTNFTZG\KFOFKGCZ[G\G[NI\RGFDEGNCTN’P[RF
NPNL’,GZCKOPIKEG[KGREVSGC\GLSVZ"P[RFNPNL"MVK[FTKEFZIKE"B
CSVZG[G"\’IKKO[BN’I"CSK’KC:"...YCN\KPZCRQYEK[KHYRK[TZCYG[JB
[KETGEFRKPKNKGFPFCM\GCKOCSVZP[RFNPNL...BKROP\GZ\FZCPFZ"K
ZGHBRKSH"N,ZYFRKPKNKFKGM\GCKOCDNKGQPFZ["LGFQFQFECZKOPFZCFDEGN
PGFZ"ZBCZFOZGHBRKSH"NFHYQPZEGEGGIPKG...GFPSEZI[C[FOPFZC
GSKEZOCP[RFNPNL...".

CDNKGRG\SJ-VGCDNKGQZ"BFEVSRGB\FTZG\KG[NZCKBCZFOHNF"FTNJGZ
BCQFTHZEVGSGKRKXKBF[M"F[BUFGBFKFBXNI\RGCTNF’P[RFNPNL’
[FGSKUTNKGB\FTZG\KG.)BGXZM"YBEPG"Z[NKJ"BPS’51(.BGEG\FTZG\BNG
GTCGE\TZKM\SVZP[RFNPNLTNKEKZCKKTYCMGNKM\CCBZGMFFZCK[ZBNR\Q
F[NFK"GCPBPZGCDNKGQSH.

CBGXZM"YBEPG"Z[NKJ"B)PS’900(RPXBSVZ[G"\PFZBR"I
)YG[JBREKRF["T(GTNDNKGRG\KGVHGZKOFTZG\CM\K"YZCKBCZFOHNF"F.
NFNQBRGPEVKSKOBG\OC\GSV\FTZG\GP"PT"KFZCBCZFOBNKPNLNTETZKKL
FK"G.

�
ł�œ
�ø�"œ��ł��"

[BNFCEUKBT"Bª"���º��ł��Ø��ł�����ł�º�’�	ÆªÆłØ����łøø�œ���œ��
�œ������Æ�����ª��Ø��Æ�Æ��ł�*��1.R"C�ł��ø�"�Æ�"���ØØ��Æ�ºæØ���	��.
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1MQFGBCEVGSYG[JBREKRF,GMPGCQ[FGBJ"S,[FKFM\GCR"P,GMRZBFR\INUNGNFPEVKSCKQRG"Q

NDKP"N,GJTF[FGBDP’,]EECZ[MKINJTG\CHF,MPG[M\CFXKWBNKTHZ)I"ISKPQM"F(.GPXKRGNZGC
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JTGKG\MTKQBNG,TK’NEGDPFP[RFNPNL)TZMKQV"EFM"G(G[G"\BVZYS\BETRKB)I"DKG"EYT"F(

G[G"\PRI\KXIY)I"HSKPQV"D([,GFRFCEVGSKOFIE[KOMCZFDKFG\KYRG,MPG[FDKFZCKRG,TK’

FGXBG\K[ZBNGGBNUKZG[NKO\["M,GCPMGQHMZGQBFZQ.

2\GMQF[BNFFGB,ZBGCQR\QIVWNCRG[N[PTGQ,TNPR\[[PTGQK[ELCQVNGRKNC\VNGRK,GBIZK

PBPWZCF[NKO[PTGQVTGN\GGT[FB\F[KEGL,BI"M\CTZBGCQB\[PTGQCTZMBG\,GJTQJTRF

[YZK\[FGBR\QFIVWBNBTNPR\NVKKSGCPTG\,G[BN[PTGQFBOKGMNN[CTCVRKFTZMBG\C[YZ

[NBNYIECZ,PBIZ[ZBGCQBKRGPGEFFBP\.

BIZK\[GC\G[NFZBR"IK[FGSVFPB\Z’[PGBNKVFB[MRHK,CTNFKVF\GBZ,ZC[NYFKNF

FB[MRHK\CYG[JB,]RXKKQ[C[OFDEGNKO)TZLPFZ"Z[PGBNKVFB[MRHK(M\CTNKG"GK[CSVZK

FBIZGRKOYX\\[GCG\PFZC",T"T[G"\PFZKJ"WK[RG\SK’P’[,TM"VECZKZCKRGZCKBCZFOZGHBRKS
SGCCKOTN\[GC\G[NZ’[PGBNKVF.

G\GMQ\[GC\G[NZ’[PGBNKVFFGB[CBGVQ[K[N[PTGQPKDG,MDGQCBGVQ[BKQTEKO[R\QNGFIVW,

B"RBVKNGBOK[TEKO[ZBGCQR\QNGFIVW,CBGVQ[KMGNNGPZIHZ\KGNYI\KPPL,EFKKRGCECZKO

[BKROT[GKKONF[BKNGNF[MKZ,CBGVRKOMBNGKMGN[PTGQNFK[CT[NBNYIECZ,EP[RF[NKPF

[RKRG)REZKOMH:(RGEZKQNFZDKQGNIZPKQGNPGMSKQ.

3R\Y[FNPFFGXZLPKDGMEKNF\KZGNFK[CT,FZK[PTGQKGETFBP\[ZBGCQCBTNKGCTNKNG\,GKGET

[ZBGCQFGBBRS,GB"MPG\ZNGNFK[CT,MEKNFXKNPPGRG,MEKQRGEZKQNFZDKQGNIZPKQGMG’.

4ECZKZCKRGPIGE[KOPBGE,[PCGBZPECZKG[FZCXZKLNI[[,GBKRGKMGNNF\KZNFK[CT,NGNKPKDG,

GFZKBKSGZ[CGTF,FGBBKSGZGF\KZ,GCMNPYGOFZCPS\PLTNF[GBN,CTRKRKBKSGZGFK\Z.

5FZBR"I[OEQCPDZ[TN\RBK,BOBV[ZNSPGLTNFDJCFS\PMG\[K\YKKOF\RBK,BG[K[NIG[

[NBK\YKKO,G\GLFECZKOM\C[NMBGZFK[CHFS\KZ\FSGDKG\,PXEBIE,PCGBZCDKJKQ)EUTE.(FZK

HFDKJL,TNPR\[\\RKNKPB\KOHGH,NBIZNB\KR[BTE[\\Q,BNPB[MN[NBYKKOF\RBK,BSGZ

NFKR[B,GNBPS\PMKOTNHF[K\YKKOF\RBK,PXE[RK,CVZYFPDZ[)EUVD.(BK\BRTRFZ"TTNECZK

Z"B[P\KZCPDZ[IGWPVNGRK,GBPZ,FZK[FNMFHGGRK[B\NBIEPQF[GY,GFKGNFCRKO,GR\BZPNF

BGR\DZ[F,GTPEFGR[B\NHF[RBSZFTNKG,NBRPXBDJCJN,GCRKFPPHZKQ,GVZKL[O,BKFMK,CMGNF

\RBKETNPBRPKNB\RSKC,ENPBNBPYKKPBNKFN\RBKF,PCGBZ[FDPZBRYJFMECZV[GJECMGNF

\RBK\RSKCGNBIKK[KRQEKNPBNBPYKKOF\RBK,GNMQVZKLTNZ"T[NVKECZKGKFKFBSGZ.

GFZBR"I[OFCKB\KZGXG[NFZ"Q)DKJKQEUNF:PEVKFZK"UE"FGNBIZ([K[IKNGYCKQ\RBK[FGB

CYGOT[F,GCKQ\RBK[FGBC[CGBN\T[F,E\RBK[FGBCYGOT[F,MDGQTNPR\[\\QNKPB\KOHGH,

BKQP\KZKQBG\FNFKR[BTE[\\Q,EKNPBNBPYKKONFN\RBF,GFKKRGFFKBEBPZKRQGNBIZNB\KR[B

TE[\\Q,BCNC\RBK[FGB[CGBN\T[F,MDGQTNPR\[NB\[\KKKQTE[N[KOKGO,PG\Z\NFKR[B,

GBKQIG[[KQ[PB\TCGZTN\RBF.

GFY[FTNHFFZBR"IPDKJKQ)EUVE.(TNPR\[NB\CTNKNBCBGNBCKLBKQIG[[KQ[PB\CTNNFQ,

]TK’Z["K)[OE"FBPZ(G\GS’)VD.E"FGTPEF(,BMQTK’ZPC"QGZ[C"B[O[,GP[PTEGYBNBCB

GNBCKL[FKBBSGZFNFO,BKQIG[[KQ[PB\CTNNFO,FBTNPR\[NB\CTNNVNGRK,IKK[KRQ,BT"D

EFGB[CGBN\T[F.
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GTNHFM\CFZBR"I"GMEPTKKRQ[VKZNBGPN\B,ETNPR\[NB\CTNKNBCBGNBCKL,MKGQENBYBPZ

N[NG[KOKGO,BKQHFMZK\G\,EFKKRG\NGKGTGPENTGNO,[BO\CTNNFOBKRGDJ,GP[GOFMKBPZKRQMKGQ

EBSGZFNFO,BKQIG[[KQ",CKBGZECZKGEFBBPZKRQF\O)EUVE.(BKQIG[[KQ[PB\CTNNFQ,BKRG

CDNN[S\O\RBKK[I[[[KTCZGTNF\RBK,BNBCDNN[YK"N)DKJKQVD:([DJ[MNKPKFFKBRBDE\CG

NYKKO\RBK,BKRGDJ,GNMQFPDZ[T"P[NB\[\KKKQT"P[NB\NMKNCK\BCKLNTGNO,BKRGDJ,GBOMQ

DOC\RBK[NB\CTNKNBCBGBCKL,NMBGZFFZKFKBRBDE\CGNTGNO,GTNHFBPZKRQ’BKQIG[[KQ

[\CTNNFO’,GNBRI[C\MRBDE\CG.

6MGGR\GNFY[G\[CXKGZ[N’TNPR\[NB\CTNKNBCBGBCKL’,BKRGRBDE\CGNTGNO,[FZKBKQF\RBK

BNBMNHPQ[BCBGBCKLYKKPKO,GB"MFZKFGBEGPFNPF[BPZG)DKJKQVD:(TNPR\[NB\[\KKKQMN

KPKIKKVNGRKF"HMZK\G\.

7HFN[GQFZPC"O)V"IDKZG[KQFK"C(FZKHFDKJKLTNPR\[NB\KR[BKNVNGRK,BKRGDJ,FBNPFHF

EGPFNBGPZNF,TNPR\[NB\[\KKKQHFNTGNO,BG[NB\NMKNCK\BCKLNTGNOBGMNKPKIKKMK,BCN

BOBPZNFTNPR\[NB\R[BKNVNGRKTEIP[KO[RFFZKHFDJGNB\R[BNGMNHPQ[F\RF.

PCGBZPECZKG[BVKNGBO\NFF\RBK,CBEOBIZ,TEKKQRI[CRBDE\CGNTGNO,GBKRGEGPFNFKMQ

[BPZNFT"P[NB\[\KKKQMNKPKIKKVNGRK,EF\OPG\ZNFN[\G\KKQNBIZPK\\G,GRPXB[NB

RBSZFCKKQNTGNO,BCNHGRBSZFCRK[GBKG[NHFNTGNO,[FZKMNKPKIKKG,NB\R[BNG,GR[GBKQNBIZ

PK\FB"B,Z"Q)DKJKQVD:(,GNECZKFZPC"ONMBGZFF"FCRKEG"E’T"P[NB\CTNKNBCBGBCKL’RI[C

MRBDE\CGNTGNO,NGNKFJTO[’BKQIG[[KQ[\CTNNFO’.

8H"NFZ"Q[OGPEBPZKRQEMNKPKIKKVNGRKF"HMZK\G\,P[PTENPBQES"NECT"P[NB\R[BK,PGEG

NKFZCRQNZ"BGMP"[NPTNF,BVKNGBPZNFRPKT"P[NB\R[BKNGNTGNO,PDGZ[\,[MKGQ[BKQ

F\RBKRP[LBNBMNKPKIKKG,FGKNKFMTNPR\[NB\[\KKKQMNKPKIKKVNGRK,GT"TMSUP[RF)V"I

PDKZG[KQFK"C(.

9[FZKTKYZYG[K\G[NFZBR"IFGBTNFZ"Q,MBPGZNTKN,GNECZKFZ"QBKQ\KZGXG[NFZBR"ITNFKVF,

[N[KJ\GT"P[NB\CTNKNBCBGBCKLNBRI[CMRBDE\CG,GB"MT"MFBEBPZG’BKQIG[[KQ[\CTN

NFO’,FKKRGP[GO[CMN\RBKCTNPBIKK[KRQ,GBU[[OFGB[CGBN\T[F,GT"TCDNKGQPFZ["B

PM\"KTNDNKGQFZ"Q)EUNF:FGEVSCKNYGJPVZ[KOCPFEGZ\TGHGFEZ(.

10MGGR\GNEIG\TKYZ\KZGXG[NFZBR"I,[BODCKTNPR\[NB\CTNKNBCBGBCKLK[I[[[NMZK\G\,

[RBDE\CGNTGNO,B"MBKRGPGTKNHF[’BKQIG[[KQ[\CTNNFO’,[FI[[MZK\G\FGB[RBDE\CG

CPXKBG\,GNBPI[[MN[FG,[BV[ZNGPZMBQBKQI[[.

RXKKQ[MTKQHFFY[FCDNKGQPFZ["B)PM\"KTNDNKGQFZ"QEUNF:FGEVSCKNYGJPVZ[KOCPFEGZ\

TGHGFEZ(,TNECZKFZBR"I,GTKK"[[FGSKUNIHYFYG[KB,[BVKNGCT"P[NB\CTNKNVNGRK,NMBGZF

PKEM[FKB\KR[BNBIZ,[GCBKQI[[[\CGBTNVNGRK,MKGQ[FKBB[\BK[,GB"MNPFCT"P[NB

\CTNKNVNGRKBKQHFMZK\G\,GT"M[IKSZGQCMZK\G\BKRG\NGKCI[[[\TCGZ,BNBPHFDGVB[RBDE\

CG,TK’CIK’FZ[C"B)DKJKQVE.E"FTNPR\([FTKZMTKQHFTNFZPC"Q,TKK"[FKJC.

GFRFFIHGQKIHYBN)DKJKQV"FFK"C(PEYEYPF\GSV\B)[O([TKYZFEKQMZK\G\FGBPHF[K[I[[

\PKEK[K\CJNFDJ,GNBPHFDGVB[RBDE\CG,GMQP[PTPN[GQFZ"Q)PE.PEVKFZK"U("NVK[MNKPKF

FKBTGPE\CTRKQ[BKV[ZNGNDJ[KCJN",GNVK"HPGCRKOECZKFZBR"I.
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11GH"N[OGFBENBRYJFC[NB\CTNKNVNGRKFKKRGP[GOESCKZBNKFNFBK\RBE[KGZBFGKGBKRGDJTM"N.

12FKKRG[BKQECZKFZ"QCSDRGQFZBR"I.

13P[PT[FCKQZCKRGMGGR\FZ"Q[RINYG\RBKOBOT"P[NB\CTNKNVNGRKFZKHFMZK\G\BGNB,GMQ

PCGBZPFP[LECZKG,GNMQFY[FFKMQPXKRG[RINYGCHF\RBKO.

BPROMV[GJGMGGR\FZ"Q[T"P[NB\CTNKNVNGRK\NGKCPINGY\Z"BGZCRQCZK[FPDZ[,CPDZ[IGW

PVNGRK,BOFDJM[ZBGNB,GMQPVGZ[C\VBZ\KTYC)DKJKQVE.E"F[OBKQ(GC[G"\[CJSGVZ)BCQ

FTHZSKPQM"H(GCDNKGQPFZ["BPM\"KTNDNKGQFZ"Q)EUNF:FGEVSCKNYGJPVZ[KOCPFEGZ\TGH

GFEZ(,BPROTK’C\[GCG\IMPKVZGCKRXKF)SKPQT’([FCKBG\KZGWHF[NFZ"Q,GTKK"[PF[FGSKVG

NEQTNT"P[NB\[\KKKQ.

14MGGR\G[BOFZ"QM\C[K[PINGY\\RBKOBOT"P[NB\CTNKNVNGRKFZKHFMZK\G\BGNB,NPF\PF

TNFZPC"OCHF,K\MQ[FZPC"OVSYMP"E[BKQHFMZK\G\.

15PHFDGVB[RYJFDPZBT"P[NB\CTNKNBCBGBCKL,GNBT"P[NB\CTNKNVNGRK,GFKKRGT"MP[GO

[DCKT"P[NB\CTNKNVNGRKRBDE\CG,GMPG[M\CZ["K[O,GNKMBNPKPZMECZKFZ"QPIP\YG[KK\

ZCKRG,[NBPXKRG\RBES"NMQ,GPGMIM[KJ\FZPC"O,[F\GNF\RBKCBIZ,BKQHFMZK\G\.

16PEGCZCK\GPKO[PKRGBVGJZGVGSNDCG\RMSKO[NFOPCTNKIGCG\,G[FBVGJZGVGSKIHKYRMSKO[NFOIP[

[RKO,GK\TSYCFO,GK\INYGCZGGIKO,DOSKMPGCKRKFO[FBVGJZGVGSKM\GCFMNTNVRYSG,GFRF\GLFIP[

[RKOTNFFBVGJZGVGSTNSVKRFCNCKOGNBRGETPFFK\FNSVKRFGNMNFFGNMKOC\GMF,GCBGFK\GPKO

N\CGTPKGZ[KFBVGJZGVGSRMSKFO,GEQ[OFZBR"ICBZGMFFBOK[JTRKRQC[CKNKGZ[KFBVGJZGVGS.

GRS\VYFZBR"IFBOBV[ZNJTQXZZKB\VSKF,EFKKRG[BCKFOR\QNCTNIGCGPTG\BGMSUGHFC

CP[MGQGNBFSVKYNKJGNB\F[JZPKEG,TK’TZMKQ)EUMC.(GCCBC\ZB)YTE.(,GM\CFZBR"I[BKQ

NIG[NXZZKBNBDCKK\GPKO,GCRKEGQEKEQFNGBBKRGCZGZ[P\BCKFO,GB"BNF\KZB[\GBGNINY

RIN\G,GFGSKU[O[BT"V[BKRGCZGZ[P\,P"PC"EPGZKEKQNRMSKG,GRVZTKQPPRG,[TEMBQNBRINYG

FZB[GRKO]TK’JGZIG"PSK’Y"G[CPNGF[CBNKVZT[NBCVRKFNGF,BORHYYKQNGBONBG,EGYBCNGF

[FNLNPEKR\FKO,GFGBT\KENIHGZMBQ,P[B"MRKEGQHF[BCEHMZGGYZGCFECZ[NBK[GCTGENCK\G

V[KJBGEBK[RVZTKQ[NBCVRKG,G[GCPXEENEIG\[KFKFNFOEKQK\GPKONDPZK,GNGPZ[K[I[[

XZZK,GTNHFPSKY[BKRGPS\CZBMKGQ[Y\RKCDP’K\GPKOEGYB.

17MGGR\GNFY[G\BKL\VSFZBR"IFICNCC’ZB[KO,PPR"VBKIKK[KRQ[P\B"MB"BNDCG\PI[[

XZZK,GTNFXE[FGBIKTEKKQ,B"MB"BNDCG\PRMSKG[NBCVRKG.
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18TGCEBEFZRB"IFMKFGK,PK[YGEOPK\\GKIECK\C[CKNB[\G,TNPR\[NB\KR[BNBIZ,GEQ[O

FZBR"IBOPG\ZNFNPMGZFCK\,GBOPG\ZNBMNVKZG\PFCK\,BG[K[NIG[[PBCSGUNB\\YKKO

F\RBK,G\KR[B,RPXB[NPVZTFVKZG\FGB[NFKGZ[,GNBKFKFNGPYGONDCG\PPRF.

GM\CFZBR"INFGMKI[BN\GPSGDKBCCCBYPB)EUYKC:(M\CKRQBEZM\BBYZYT,BCNBPJNJNKQNB

ENPB[PKJGBMKNNFGPNGFNPJNJNK,FMBRPKK[NIG[[PB[PKJGBMKN,GNBKFKFNKGZ[KOPFKMQ

NDCG\,BPROM\CNEIG\T"VFZ[C"BC\[GCF)I"BSKPQBNUYK"B(C[OFZPC"Q,EDCKBEZM\B,BKQ

DGCKOPPJNJNKO,P[GO[FGBPT[FCK\EKQ,GBKQCK\EKQPGXKBKOP\I\KEOECZ[BKRGP\GYQ,[BKRG

CEKQ[KHKYGFOBIZKO,GFZKBK[PKJGBMKN,NKMBNB[\NGPKPRKFCK\EKQ,GFO[FHKYG,P[B"MRKEGQ

FR"NBKRGPT[FCK\EKQ.

GFZBR"IFCKBTNHFZBK’PECZKFZ"Q)YKEG[KQEUMB.PEVKFZK"U(C[OFZ[C"B,DCKPK[HCKQRMSKG

BET\BNTNG\CB"K,GVKZ[MQC[T\FPMKZF,GPCGBZCSGDKB[O[K[BGVRKO[KMGNNCJNFPYI,GM\C

FZ"QC[OFZ[C"B,[BSGZNNGYINBMGNVKZG\TE[KDPZFPYI,E[PBNBKGMNNTNG\GRPXBPYIG

CJN,GK[BKSGZZKCK\,[RPXB[[MZPTG\KGBMN,T"M,GPCGBZPFZ[C"B[ZYP[GOBKSGZK[NBSGZ,

FBNBGFMKNBIKK[RQ,BNPBNBIKK[RQ[NBKFKFNGPFKMQN[NO.

TGEZBK’MTKQHFFCKBFZBR"I,PSGDKBCCCBPXKTB)EUSF:(PMZNGB\F[EFGR\QNGPYX\EPKO,

GEQ[OCDPZBPKBGMNVKZG\,GEQ[OP[GOBKSGZZKCK\,P[PTFBNBGFMKBKQI[[,GNBIKK[KRQ

[NBKFKFNGPFKMQNDCG\.

19MGGR\G[CC’FPYGZG\[FCKBFZBR"I,NKMB[GOI[[[NBKFKFNGPFKMQNDCG\,[C[RKFOFPTG\CKE

FPGMZ,GM[KIHGZPFPYI,KRYFPFSMGO[NFPYIM[KTGZFVKZG\,RPXB[BKQI[[[KVSKEVKZG\KG,

GBKRGTRKQNRKEGQ[NFZBR"I,[[OFGBP\RFGBOK\CZZ[FKBXZKMFNFIHKZFVKZG\,K[NIG[[NB

KFKFNFPFKMQNFIHKZ.

20[DOFZBR"IEIFFZBKG\[FCKB,GH"NGBKRGMNGO,EK"NEBKQFMKRPK,[BOFPGMZFKFCBNTMCTNKG

PQFEKQ,[FKKRG[GPTKQNG,BNBF\OM[FPGMZPVGKKSCML,BKQPMBQZBKFMNNTM"N,[KMGNNFKG\

[RYJGBKSGZZKCK\,NBGVQ[FPGMZPSMKO,BCNBKQFMKRPKBOFGBP\RDE,PEKRBKMGNFGBNTMC[NB

KBMNFNGYIVKZG\.

21[NVKFZBR"IK[ZBK’[BV[ZNEIG\,GBKNGNVKP["MZCKRGZBK’PTKYZBNKMB.
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22[OK[\[GCFPPGFZ"ZZ’BNTHZRIPKB[TNBGEG\TDGRF,[DGKPSKINVK\GPGFTKETNCTNF[JCT

CKO,GFZBR"IF[KCNG\[GCF,GM\C[O[K[NF\KZMKGQ[FDGKPSKINVK\GPG,GBU[M\CFZPC"O

)VK"DDKZG[KQFM"F([DGKBKRGRBPQBVKNGPSKINVK\GPGZYBOBPZYCZ\KG,P"PMCZM\CGFBIZGRKO

]TK’PDKEP[RF)[O(GMSUP[RF)[O(GSVZFPV\I)[O([[PF[M\CFZPC"O[XZKLNGPZYCZ\KG,

FGBNBK[[NBFMKZG,GNBFHMKZGC[PG,BCNBOFKFPMKZGGPHMKZGC[PG,BKQXZKLNGPZYCZ\KG,

GCTGCEB[OFMKZGGFHMKZGC[PGGC[OBGPRG\GGFHMKZTKZG.

BMQIHZCGFZBR"I[NBKFRKHF[PMKZGGPHMKZ[PG,MKGQ[FMBPKKZKCPKO[BKQNFOSGU,GYK"N

[BVKNGK[ZBN[PFTKETNP\CPKO[BKQNFOSGU[CTKRQYCZ\KG,TK’ZPC"O)VK"DDKZG[KQFK"J(,

GCHFCGEBKNBPFRKPMKZGGPHMKZ[PG,BIZKHFIHZFZBR"ICYXZFTNMNPF[M\CNPTNF,G\GL

FECZKOM\C[PFRKPMKZGGPHMKZ[PG.

23EFKKRGMKGQ[NPSYRFFCKBFZBR"IPMKZGGPHMKZ[PG,TNTGCEBFFGB,PGMI[DOCPKO[BKQNFOSGU,

[BVKNGK[ZBNBKRGRBPQCNKYCZ\KG,BOPMKZGGPHMKZ[PGPFRK,GPHFNPEFVRKP[F[PFRKPMKZG

BVKNGCPKO[BKQNFOSGU.

24MGGR\GMKGQ[DCKPKOPCGBZ[BVKNGK[ZBNXZKLNGPZYCZ\KG,BNPB[PKOIPGZPKC[F,GB"MBO

PFRKPMKZGCKC[F,PFKMK\K\K[PFRKCKO,GTGEHKNC\ZJTPB,[TKYZFJTO[CPKOGCPNIPFXZKL

YCZ\KGM\CFZKC"[)SK’[T"I(EFBBV[Z[NBP\,BNBEPIGNKFCZGPI,GPTKE[P\ES"EMNFRK

BYJGNGFGBVNJ,GMQCPKO[FGBMPNIPFBKMBNPKPZ[BT"V[PTKE[ZBFGP\TN[V\FKO,BGNK

NBP\BNB[CNCNGFGFPKOGSCZ[P\EMKGQ[KET[RJCTSGPLTNZGCFRJCTKOCKO[P\KO,GB"MBKL

PFRKFMKZG,GMQPVGZ[CZKC"[)[O([NBPFRKPMKZGCPKOGCPNIPF,GTK’INY\PIGYY)SKPQKHS"Y

Y"D(.

25[FZBR"IIHZTNPF[M\CNPTNFGPSMOB\ECZKG,GNBF\MGGQ[KFRKPMKZGCTGCEBFFGB,BNB[PXE

PSKINVK\GPG[PCGBCZPC"O[CTKRQYCZ\KG,GCHFPFRKPMKZG,BCNBKQFMKRPKCTGCEBFFGBNB

PFRKPMKZGPXEBIZ,MKGQ[CPKOCTKRQYCZ\KGEGYB,MPG[M\CFGBTXPGNTKNPKRKF.

26EUVD:CEVGSYG[JBREKRF.

27MGGR\G[NVKECZKG[REIGFFK\Z[NPMKZG,B"MPFT[FFZBR"ITOI[[HF,[YK"NPKO[BKQNFO

SGUCTKRQYCZ\KG.

28MGGR\G[TKYZFFK\Z[FS\PLFZBR"IFGBTNHF[FDGKJNJNFP\,GJNJNFGBMPGYCZ\KG.

29TK’[G"\FZ[C"B)\[GCG\FPKGISG\SK’YM"I(GZKC"[)SK’[T"I(G\[GC\FZ"Q)SK’D’(,GTK’INY\

PIGYY)SKPQKHS"YY"D(PZBG\FXGCBG\)SK’K"HS"YYV"H(GCRGEC"K)YPBSK’M"I(.

30MRZBFX"N[NK[K.
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31FZBR"I[YKNGJZK[OCECZKZC[Z[NGODBGQ,ECZKGPGCBKOCJGZ)IG"PSK’V"C(GH"NGBOP\

FPNGFGKGZ[KGPGXKBKQF[JZGFNGFJGTQ[FGBVZGTK"BMKGQ[[CGTFHGYKNB[FZKBKQVG\IKQCFBO

NB[K[BNFNGFNVKMLRGJNKQFKGZ[KQCNB[CGTFGZC[Z[NGOM\CMKGQ[BKQFPNGFMBQ[KGMN
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TCGEF,]GTK’CDZK"V)SGUPXGFC’(PF

[M\CEBK\GZFFGFD"MTCGEFFGY[

N\VKNF[,GCHFK[NTK’B"MPFGFPYGZ

EERKBNF\VNNEYZBGTCGEF,BGNKNPE,ZY

TCGEF[CNCPXKRGZYC\VKNF,]BUEDO

CNKPGE,TK’)CSK’PH(EK[RKEGQBKKGXBKQ

CFZFGZ[.

BLCZPC"QPCGBZEPF"\BKQIKGC

NF\VNNZYCT\XZF,GHFRMNNCTCGEF,

GTK’NTKNECZKFBDZG\P[F,GZBK\KCSVZ

PXG\\VKNFCT\XZF]VZSZ[BZKMG\CDEZ
\VKNFCT\XZF,GBKLRMNNCTCGEF.

GFBE\VKNFFGFTCGEF,GNMBGZFFGF

ZYCY[FGNPFRYZBTCGEF,GCV[JG\

FCKBGZEFTCGEFBKRGNXGZLTXPGZY

NFZBG\EBKQNRGP[VKTZYFCGZBTGNO,

GT"K[PCY[KQR\CZZFKJCRYGEFHG,GML

BRGTGCEKOBG\GGPVZSPKOPNMG\G,GMQ

FBZKLCCK\BNGYKO)V"B(.


Ø�Æœ�Ø��Æ�Øøœ�łœ�����œ�

FRFMNPXGF[B"BNT[G\T"KBIZKO

IKKCNCJN\GZFC[CKNHF,]GTK’CBZKMG\

C[G"TFZCCFN’\"\[,GB"MX"TNPF

C\GZ\GBGPR\GBKQPCJNKQ\GZFNF\VNN,

MPCGBZCZPC"O)FN’\VKNFV"GF"I(,

GBOFK\F\GZ\GBGPRG\GGBKRGTG[F

PNBMFMNNGFKFTGSYC\GZFC[T\

\VN\GBKRGVGSY,[PXG\\NPGE\GZF

DEGNFPPXG\\VNF,T"M.GTK’C[BD"B

)SK’KE([FGMKIPHFEIKGC\VKNFBKRG

PF"\,GX"CEBVKNGFGFZYPXGFEZCRQ

PCJNKQ\"\,GTK’CZPC"O)[O([M\C

\IKNF,PK[FKFTGSYC\NPGE\GZFGFDKT

HPQF\VNFVGSYGP\VNN,T"M.GFKKRG

E\VKNFKG\ZDEGNPNKPGE]IGWPPK

[\GZ\GBGPR\G[,GTEKKQX"C,TK’CYZ"B.

]GDOTXOECZKGE\VKNFKG\ZDEGN,

NMBGZFECZKGCRGKKOTNFBERINYG

CPDKNF)EUMI(BKPGMZKQCK\FMRS\

NCK\FPEZ[BGNFKVL,GFZPC"OVSY)[O

VK"BFN’KE(EPGMZKQCK\FMRS\NCK\

FPEZ[,FZKE\GZFKG\ZDEGN,GX"TEHF

FGFPINGY\BPGZBKO,G\GZ\GBGPR\GFGF

\RBKO,GDOCFBEKG\ZDEGNPXKRGMPF

S\KZG\CHF,GTK’CP[LIMPFVZ[\\XGF

CFBERINYGBKFCGZBTGNOEKCZNP[F

PFBZGQ-GPZPHN\GZF,BGPT"DPHCI

FIKXGQ-GPZPHNTCGEF,GTK’CEZLPXG\L

)IC"E(CHF,GK[NTK’CFBEC"C)EUE(

CFGZEGS[FZDIMPKK[ZBN,GBPZNG

[PTGQCQ[JIEFGBMCFBGZG[NTGNO

KCRFBGZG[NTGNOEFKKRGCK\FPYE[,FZK

ETCGEFCPYGO\GZF[.

BLTK’CN[GQ[G"TFZC)CSK’YG(,EMKGQ

E\VKNFFGBZIPKTNTRKRKTGF"HBKQMEBK

NCJN\"\T"H,GNMBGZFHFGMGGR\FDP’

EPRKIKQIKKTGNOGTGSYKQCIKK[TF,GK[

NTK’CVR"KCKXF)EUJG:(CFBEP[PT

PZ["KEZY\VKNFFGFIKK[TF,GIGNY

E\VKNFFGFPXGFMMNPXG\,GBF"RMN

PXGFRYZBIKK[TFCKISN\GZF,GBTV"M

\GZFREIFPVRKMNPXGF.BLPXB\K

C[GNIQFJFGZ[O,GCBZKMG\CKSGETCGEF

)I"CV"J(,BIZK[FBZKLEPXKRGC\VKNF

ECZKOCI[KCG\FPF[NBPXKRGCTGE

PXG\GFBE\GZFBGPR\QCKBGZGEMKGQEDO

\GZFFGFTCGEFGMN[FGBECGYC\GZFK[

NGFPTNF[N\VKNF,T"[.

6
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GNMBGZFCHPQFCK\MNBIEF\VNNNCE

CN[GRG,GNBFKFBSKVFCKIE,GMCZERG

CHF,GCZB[GRFTK’CCK\BNYKO)[TZ

KSGEG\VN"I(,GH"N,GHFGFJTOBXNKTN

PF[RZBFMKCBG\GHPQNBFKGP\YCXKO

K[ZBNCMNPYGPG\PG[CG\OTZCGCYZ

GXFZKOCPYGOPKGIENF\VNNCG\VKN\

XKCGZ,BNBMNBIEFKFP\VNNCKIKE

CPYGO[KHEPQNG,MKNBPXBRGCRCKBKO

GM\GCKO\VKN\XKCGZTEBIZFIGZCQ

[\KYRGBR[KMRS\FDEGNFK"ICZMG\

GECZKO[CYEG[F[BKRQCVIG\PT[ZF,

GDOMKP[F\YQNFONK[ZBN[KFKGYGZKQ

C\GZFC[RKGCIPK[KG[C\,GFGBCMNN

FECZKO[BKRQCVIG\PT[ZF,BVKNGFMK

NTRKQF\VNF[NBFK\FSDRGQBIECVK

FMN,BNBMNBIEMVKXIG\N[GRG,RZBF

[MNBIEFKFP\VNNCKIKECPYGO[KHEPQ

NG,GFK\F\VN\GR[PT\M[NZCKONVRK

F[MKRFFRDNK\CPYGOFYZCQ,GBV[ZD"M

[FKGP\YCXKOCC\KMRSKG\C[RKGCIPK[K

NVIG\PKPG\P[FZT"F[\YQYZKB\

F\GZFCFO,GFKGP\VNNKOD"MBHCXCGZ

MNBIEMVKMIG,GNBFK\F[OIHZ\

\VNF,MKNBFKFRGSIPKGIENF,BNBMN

BIEFKFKGETGCYKCJKCFN[GQGKGET

NSEZ\VN\GNPF[RXJZL,T"M.TM"V

NECZKGFKFTRKQ[NXKCGZBT"DENB

F\VNNGCKIE,]TK’PF[RINYGPFRYZB

PDKNFCT[ZF,BKCTK[KYZBGCKIEBG

NB[.

BLFY[GTGE,EFBCDCGNKQFKFCZM\

MFRKOGCTKT[ZF,GT"HK"NEFEKQT[ZF

ZYPEZCRQ,TK’CZ"QPDKNF)EUMD(,BCN

CTKBIZTCGEF,GTK’CYZ"BCSGJF)EU

NI([FBZKLCHFGNBR[BZCECZCZGZ,BL

XKKQNECZKBIKGCP[MRG\KTYC)SK’VJ-
X’([EQNFCKBZBKFPHFE\VKNFPF"\,

BLFY[FFYZ"BEXKCGZCGEBKBKRGPF"\,

BLFGSKUFP[MRG\KTYCEBGNKMPG

EK[ZBNCPTPEOF\VNNGC[CKNMN

K[ZBN,M"MCMNTKZFICZFTKZKMGN

NF\VNNC[CKNOGKGXBKQKEKIGC\O,G[O

FKFCZM\MFRKO,GNECZKGK[TRKQXKCGZ

PF"\,]GCTXODEZ[NPTPEG\K[

NFBZKL[,GNECZKGNBFKFIKGCTNMGNO

NF\VNN.

œ��œœ�Ø��

PCGBZCDP’CZMG\)EUMG(,\RKBZCK

KGSKCZIRKRBBGPZ\VKNG\BCG\\YRGO,

GZCKKFG[TCQNGKBGPZ\VKNG\RDE\PKEKQ

\YRGOGPTZKCRDEBCZKO[PYZKCKQBVKNG

CNKNF,GFDP’FCKBFCZKK\BNMNBIE,

GCSQUERFFDP’EDONP"EEFGBMRDEBCG\

T"MM"MFGBRDEYZCRG\,PFBEPGSU,

T"[.GKGXBENMG"TBCG\\YRG]GT"HBKQ

PINGY\[,GDOFGFRDEYZCRG\,ZYRINYG

PFGFSKCFFTKYZK\[\YRG,TK’C[GNIQ

FJFGZ)SK’VJ(PF[FBZKLCHF,]GTK’
CRHZFYGE[TNPEZ[SGUIKK[ZF,BK

KXIYF\VNNEGGYBCFZFPGZKF,[KFB

MYZCQ[,GTK’CPFZ"WIKG\.

GNMBGZFP[PTEBCZFONBF\VNN

PRIF,GBT"DEYKKOMNF\GZF,BGRKPB

[F\VNNGNB\KYQTE[CBKXIY,BGENB

R\DNFNG,GTK’CVR"K,GM\CEBK\VKNG\RDE

\PKE,K"NEBCZFOF\VNNPRIF,GTK’

CSVZRHZFYGE[TNPEZ[ZCF)VK"B(

CHF.

GK[NTK’TGECPEZ[MK\CGB,ZBFP[F

ET\KECKMGZKONFCJN\YRGNFOD’

\VKNG\,]GT"EFISKEG\,TK’CBFC\EGE

YBXYPF[M\C[.

œ��œœ�Ø�œ�
łØÆ

GK[NFCKBPF[ERGFVR"KGFP[MRG\

KTYC[O,ENMBGZFFBERINYGBK\VKN\

TZCK\Z[G\BGIGCF,\NGKCFB,EBKFGF

RDEBCG\FGFIGCF,GBKFGFRDE\PKEFGF

Z[G\,GTK’CSVZBGZIG\IKKONFZB"[

CVKZG[CTNF\MN\)BG\E’S"YD’(,BL

7
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TK’CVR"KCTXPG)CEUMH(,GMQFGBCCK\

BNYKO,GFGCBC[BN\G\)SK’I(,EDOBK

FGFRDEBCG\,MKGQEKTYCD"MNBF\VNN

EZLIGCFZYMKGQ[TCZ[ONBFGFIGCF,

GFBEYCTGFIGCF,M\CCCBZKXIY)BG"I

SK’M’(,EBF"RBKBKQBCZKOBKQPYZKCKQ,

BCNBKK[PTMCKQ,GNMQYCTGFIGCF,GTK’

TGECBZKMG\CPNGBFZGTKO)BG\["W(,

GMQC\VKN\PTZKCCMNHF,]GTK’CBZKMG\

DEGNCTRKQ\VKNFCXKCGZ,GFBEF["W

PGXKBTO[C[EG\BKHFCTKYZMKGQ

EEGPFNYZCQ,BGNFKVL,GTK’NTKNECZK

FP[MRG\KTYCCFBEK[EKQ\VKNFCXKCGZ

PF"\[.

GCHFERGFBIZGRKO,TK’PD"B)SK’ZSH(,

GCVR"KGYZ"B)EUMH(,CFBEZCPXNK[N

[C\CTZ"[,EMKGQEBCZKO[NIGNBKQ

PYZKCKQC[C\B"BNF\VNNCNKNF,TM"V

KMGNNF\VNNPCTGEKGO,GFBENPT[FDO

P\VNNKOCNKNF,TK’CBG"[)V"KPFN’

\VKNF(EMKGQER\TMNCNKNFKMGNNF\VNN

CNKNF,GTK’TGECCK\KXIY)BG"ISK’KC

S"YF’(PF[EQNVKECZKF\GS’CKGPB)EU

PG(,EBF"RC\IKN\NKNFBKRGEGIF[C\,

MKGQEMCZRK\QNEIG\[C\P[GOTXK

FPTZMF,M"MKMGNNFYZKCBCZKIGN.

ªÆłØ	�ª��Ø	��łÆ�

TK’C[G"T)CSK’XI(MPFECZKOECTK

C\VKNF[KFBEGPFNYZCQ,NTRKQPI[CG\

[NBKFBMVKDGN,GM"M[NBKFBIXKXF

CKRGNYKZ,MPGCYZCQ[VGSNIXKXF,GKFKG

NGCDEKORBKOMPGCDEKMFGRF.

GTK’TGEC[G"T)CSK’XC([XZKL

NF[GG\ZDNKG,GTK’CKZG[NPKZK[VKZYKQ

BKNGPEKOHFPMFRKO]TK’EZK[F[,BG

PFPNBMKO,GZBK\KCSVZBPZK[VZTN

CZMG\]PFDZ"[EKKJ[\NPKEFI\"S[,
ENMBGZF\NGKBKNGPEKOPYZCQGFGF

TCGEFCTKRQEGPKBNMFRKO,P[B"MBK

BCG\\YRGONGPEKOPPNBMKO.

º��ª�Ø���łÆ�

PCGBZEXZKLNGPZYZCRG\[KFBMBKNG

FYZKCYZCQ,GTK’TGECC"K)CSK’PH(

[FCKBECZKFZ[C"BCFBER[KOXZKMG\

NCZLCZF"\,GM\CEMKGQEXZKMG\NF\VNN

GFGBCPYGOYZCQ,XZKMG\NGPZVZ[\

FYZCQ,GPPKNBIKKCG\NCZLTNF\GZF,

GTK’CBZKMG\CPIHFBNKFG)I"BSK’KE(.

TK’C\CG"[SGUFSVZPF[CKBZ

F\VKNG\,GFCKBECZKFB"HEXZKLNTPGE

CT\BPKZ\FYZCRG\,EMKGQEFGFMPYZKC

YZCQXZKLNTPGE,GIGNYTNKG,CZB[GRF

ENMBGZFNBFGFMBKNGFGBFYZKCZY

[GNIYZCQNFYZKCC[CKNG,GBI"MEQEBK

MCZBPZVZ[\YZCQGFGFMFYZKC,\VKNF

MRDEPF,GT"MRDEYZCQBIZ,BCNNB

\PKEPP[.

GTK’CCK\KXIY)SK’KCS"YKB-KC(PF

[EQCECZKG,GFY[FPECZKFZK"U,EBK

P\VNNTGEFGFCN\GSKU,GBKBKRGRDE

F\PKENBFGFCN\GSKU,T"[.


Ø�Æœ�Ø���ø�	ł
�Ø

TGEPXKRGCDP’SCZBCTRKQ\VKNF,TK’

CSGDKB)EUM’(CFBER[KOPIGKCG\

C\VKNF,GNBRKPBEFGFHPQDZPB,

G\KZXFFDP’EFGFZIPKGPPKNBDOFO

PIGKCG\,GTK’TGECKZG[NPK)V"DFN’D’(

CHF.GCCKBGZFDP’TK’CVP"D)SK’VJ,

GCS"SYG(,ENMBGZFBK\VKNFPF"\

GIKGCBFGFVTOBI\CKGO,V[GJENBFGF

HPQDZPB,ZYBKFGFEZCRQGP\IKNFYCTG

D’VTPKOCKGO,K[NEGQEFGFHPQDZPB,

GT"H\KZXFFDP’ZIPK.BLFCKBGDZSB

EMKGQEFNGGBK[K\VNNMNFKGONBFGFHPQ

DZPB,GNMBGZFFCKBGZEMKGQEFGFPF"\

BKQNF[KTGZ,GTK’CBZKMG\CNYIJGC)SK’

KCS"YE’(EFP"EESGCZEKMGNNF\VNNMN

FKGOSGCZE\VKNFPF"\,GTK’CDZK"V)SK’

C’(PF[REIYC\KZGWFDP’ZIPKRKRFG,

EKMGNNKNLNP"EEFGFPF"\.

8
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TK’CZK"UCFBEBKQNF\VNNCIKROKG\Z

P[RK\VKNG\,EFGFCN\GSKUGBSGZNFCKB

KG\ZP[RKYZCRG\,GX"CECPXG\PG\Z

NT[G\KG\ZPVTOBI\,TK’C\GS’Z"F)EU

JH:(,GT"MPEDK[FZK"UEMBQFGFMYZCQ

EBSGZNFGSKU,GTK’CCK\KXIY)SK’KCS"Y

F’,GSK’KD(CHF.

œ�Ø�œ�ªÆ�
K[NTK’RDEPF\YRG\VKNF,TK’N[GQ

ZCKRGKGRFM[EQBKK[\VKN\RECFC[C\,

GTK’CFTPY[BNF)SK’I’SS"YB’(.

ªØ�œø���Ø�Æœ�Ø��
TK’CZB[GRKOCFBEPFRK\[NGPKQ

N\VKNF,BT"DEBKFGFRDEYZCQNB[KKL

\[NGPKQ,]TK’CPNGBFZGTKO[OCBZKMG\,

GCBG"[)V"D(,ET"MNHFCTKEFBCG\

\YRGO[,BLMKGQEFGFZIPKMNBKP\CTK

ZIPK,GT"HEC\VKN\[C\BT"DENBFGF

ZIPKPFRK\[NGPKQ,MKGQEFGFM\YR\IGN,

BCNCPGSKUNBPFRK\[NGPKQENBFGF

ZIPK,]GPHFEQFXN"IER[KOVJGZKO

PPGSUMKGQENBFGFZIPK,GTK’CCBZ

KXIY)SK’M’(,GCK\KXIY)SK’KH(,GTK’

CPIHFBNKFG[O[,TK’TGEC[G"T)S"S

RI(BK[KKL\[NGPKQNYZ"[.

���Ø�œ�Ø��œ

GFRFNMBGZFK[NGPZ,EMPGEFBCG\

\YRGTXO\VKNF\YRGHPRO,GMQFGBCCK\

BNYKO)V"E(,BLTK’CXN"IGBPZK[VZ

[\YRGTXOF\VKNF,GFHPQ\YRGRDEYZCQ,

GHFGFCKBGZEBVKNGNP"EBCG\\YRGO

SPMGTNFYZCRG\,]TK"[MPFRVY"P[.

PCGBZCDP’CZMG\)EUMG:(ERINYG

F\RBKOBKFBCG\\YRGF\VKNG\,BCZFO

\KYQ[IZK\KXIY\KYQPRIFGKTYC\KYQ

TZCK\,BGE\VKNG\RDEYZCRG\,[IZK\RDE

\PKE[N[IZ,GPRIFRDE\PKE[NCKQ

TZCKO,GPTZKCRDEBCZKOERYJZKQMN

FNKNF.GM"MFCKBFDP’PINGY\,BK

[IZK\TEBZCT[TG\BGTEIXG\,

GPCGBZCDP’E\NGKTEP\KPYZKCKQ

F\PKE,EBKPYZKCKQTEBZCT[TG\M"M

[IZK\,GBKTEIXG\P\VNNKQTEIXG\.

GTK’CVR"KEM"M\NGKBKPS\MNKQTN

F[IKJFGFHZKYFBGTNFFYJZF.GM"M

RINYGTEP\KP\VNNKQPRIF,BKTEFNKNF

BGTEVND,GM"M\NGKTEP\KPYZKCKQ

\PKE[NCKQTZCKO.BLK[XECDP’EKMGN

NF\VNNTEVNDBIZGRF,GNVKHFFPYGZ

M\CG\GS’E\YRGMRDEYJGZ\]\MGQ\VKN\K
YJGZ\[,GB"MBKRGEGPFN[IZK\EFGB

MRDEYZCQ]TK’CZE"N)V"RS"YH’([,
GTZCK\MRDEBCZKO,GCHFNMG"TPYZKCKQ

MNFNKNFGM"MPTZKC,GM"MRINYGBK

PGSUP\VNNKQTE[CT[TG\BGTE

FNKNF,G\NGKCFYZC\FPGSU.

GTK’CZB[KGSU)E"F\VKN\(,[FTKZ

EMKGQEPRIFRDE\PKE[NCKQTZCKO,

GF\PKERVSNC[YKTFZB[GRF,TK’

CZPC"O)V"EPT[FYZCRG\FN’B’(,GMQ

M\CZCKRGKGRFEP\VNNKQPRIFTE[YKTF,

BLTK’C[G"T)SK’ZND(EKMGNNF\VNNTE

FNKNF,T"[CPD"B)S"YH’(GCB"B[O.

BCNBKRDEBCG\[VKZNVRG\TZCFGBTE

FNKNF,GFCKBMQPPRI\MFQ.BLTK’CVR"K

)E"FP"J([EQEK"NEBF"RFYZCQBKQ

PYZKCKQBI"MGDOHZKY\FEORVSN,BCN

FRSMKOKMGNN[VGLTEFNKNF,GMRDEHF

P\VNNKQTEFNKNF,GNVKZ"KFGFRDE

FYZCF,GTK’TGE[O)CE"FTE(EMKGQ

EPTZKCRDEFYJZ\BKPGZKO,PS\CZ

EPRIFRDEHZKY\EO,EHFGTKYZMVZF.

BLTK’CVP"D)CSK’ZNDS"YH’(ET"MTE

FNKNFNBFGFMV[GJGPP[ZYPTJYGEO,

GTK’TGECBZKMG\C[BD"B)SK’KH(,GTK’

CBZKMG\CPZGPK[EFCP[BGP\QTOCRG

CHF.

��
��ª�����Ł��

GTK’CNCG[)CSK’ZNCSTKUB’(FGCB

CB"Z)SK’ZNDS"YC’(,EMKGQEFGNM\

BCZKOFGFCPRIFYJRF,GFGBTKYZFYZCQ

9
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GHPQYCN\GNVRKGK\CZL,P\VNNKQ

NM\IKNFBIZPRIFYJRFMEK[K\YCN

\VKN\RG,GBKQEKQHZKHKQ,GM\CEECZKG

XZKMKQK[GC,BLCPD"B)Z"SZNC(FCKB

[C\IKNFE\YRGPRIFRDEFPRIF,GHFFGF

BIZPRIFDEGNF,]GFBE[IZK\NBPYZK

PRIFEDOCCGYZFKFPRIF,TK’CXN"I

VSIKO)EUYH([,GFGFCPRIFYJRF,]BL
TK’ECZKG)CSK’ZNDS"YD’([.

��ª��œ���œ�Ø�œ��
�
GFCKBKZG[NPKEFGFRDEFYJGZ\,GT"M

EDONZCRQ\YRGD"MEGPFNYJGZ\,GMQFGB

CFDFG\PKKPGRK)V"DPFN’\VKNFD’(,GTK’

PF[FBZKLCHFFNI"P)CV"D(,GBK\YRG

RDEFYJGZ\NPFRYZBRDEF\PKE,GM\C

MKGQEFGFPKEBIZF\PKERYZB\PKE,

GFY[FCPIXK\F[YNGCIPEP[F,ETK’

CDPZB)CEUG:(EZ"KBPZETZCK\RDE

YJGZ\]N[KJ\GETZCK\PCTGEKGO,TK’

CHFCPZBFVRKOSGUVZYKQ[,GM\CCZB[

KGSU)EUMG(EHFNZCRQ,BLNZ"KMBQFGF

RDEPRIF,]TK’CPZBFVRKOCKZG[NPK

C\IKN\FVZYGCSGUCTRKQHF[.

Øł��Œ
	ø�ø
PCGBZCDP’CFBEP\VNNKQCRW,

EPCGBZCVSGYKZBGLTO[P[,BLPXKRG

S\KZG\CZB[GRKOBKFVSGYFGNLTN

YZ"[,GMKGQEXZKLNYZG\YZ"[CKZBGL,

GMEKNSPGLDBGNFN\VKNFP\VNNPKE

BIZFRW,BGEKZBGLFGNLTN\VKNF,GTK’

CPZGPK[EFPF[FBZKLNCBZPINGY\O,

GTK’PF[FBZKLCHFCIHGQKIHYBN)V"B(

GCFTZG\TNKGPFBCB"H,REVSCSVZHMZGQ

BCZPSYK,GTK’CBCB"HCFN’\VKNF.

TK’TGE[OPF[ERGBKTKYZ\VKNF

PFRWMPG[FYZKCGF\PKE,GFBEM[Z

YGEOFRWMPGMNECZ[M[ZCEKTCE

PFTNG\,BLCZB"[PCGBZEM[ZPFTNG\

MPGF\PKE,T"[.

�Ø���	øØ
�ł

GNSKGOK[NXKKQECZKFKZG[NPK,FGCB

CZ"[ZK[PS’VBF,CFBEPCGBZCP[RF

BNGECZKO[BKQNFO[KTGZ,GFY[F

FKZG[NPKNPFNBFCKBFFP[RF\VKNF,

G\KZXGERMNNCDPKNG\ISEKO,EM\KC

CVSGYDGPNRV[GBK[ISE,GRV[HF

\VKNFEM\KCGB[VGLB\RV[K,GMCZ

FBZKMGBKT"K\VKNFTG[FISENTXPG

GBTV"MRYZBISE,BGETG[FISENMN

FTGNO.

$ $ $
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B.CDP’JTPBE\KYRGSK’ERKIBNFBGCE
GFY’P[N[F[NGGPBIEG\K’EF\OBKMB
SCZB*GX"TEPBKS"EGNBGP[GOSK’
FGB*GZ["KM’EBGPZSK’GX"TEBK\B
EKIHKZNPNGF.

CDP’C"PV’BNGPXKBG\EUM"HT"C

BPZKRQEBKSKPRKOEZCRQ,\YRGZCRQ

NFIHKZCSKPRKO,P[GOERKIBNKFNCTN

BCKEFNPKFCSKPRKQGNP[YNKF,PKETKET

ETEKONK\NKFGPKPZBPZMGNKTNPBNB

KETKSKPRKQPGCFYKOEKEF,GBRBKFKCRB

SKPRKQPGCFYKOEKEFG[YNRBNF.

GFY[GCDP’P[N[F[NGGPBIEEKIHKZ

NPNGF,PKRKIBNKFNNGFNBFEGZKNPNGF,

GVK’Z["KERKIBNNGF[K[BZCKEFPGXBO

TGNPK\EMNHPQ[FOCKEGGNBKIHKZO

NPNGFFZKFOM[ZGVKO,GNBRKIBNKF

EKIHKZCSKPRKO.G\K’CDP’EF\OSCZB

FGB,EMKGQE[N[\Q[NPNGFBIE,T"M

ERVNGPQFPNGF.

GNMBGZFX"TEPBKS"EEFDP’NFY[G\

PFBKE[JZG\,GFZKNBGP[GOSKPRKO

PIHKZKOF[JZG\NPNGF,BNBEMKGQ

E[N[\QRPXBGKIEKG,T"MERVNPFPNGF.

GFRFZ["KCE"FBNBFBE\RQGMG’,M\C

GH"N"GBPZGNFIHKZNGNPNGFCNBTEKO

CSKPQHF[BGPZ[N[FFKG,GP[N[F

NGKO",GPCGBZCZ["KEPIHKZKQNG

CSKPRKO,GX"TECCZKK\B\RK’E[N[F

[NGGPBIEKIHKZNPNGF,GP[PTEFGB

EKQEPIHKZKQNPNGF,GNBP[GOSKPRKO

BNBPSCZB.

C.GFY’MQCZKJC"BGFGSKUENNGFNB
PIHKZKQ*G\K’ES"EECTK’RPKSK’GM[RG\Q

DOFNGFKFCK’NPNGFGF\K’EZYP[GO
IHYF*GM’EMQRZBFPZ["K*GK[NEKKY
EM’Z["KC\K’"CSKPRKQ"MKFBK*GMQVK’
FZ"QCZ["KGM’ENNGFBKQPIHKZKQCSK’
GF\K’ZYP[GOFSCZB.

GFRFCIK’FZKJC"BFY’MQ,GH"N"GB"\

GPBKYG[KBEFBMKY\RKKIHKZNPNGFNBG

P[GOSKPRKQFGBEB"MBVKNGNNGFRPK

RFEZCSKPQY[ZBGMZKMFBGPRKQ,BNB

GEBKP[GOIHYFFGBMEBK\BCV"YEBK

PNGFRVKNPBKCTGDCKFEEKGMEVZYKRQ

CSPGL,GK"NEF[\BS"EENTGNOCSKPRKQ

RPKPFEZKRQ,BNBEBKB\GNGFGPNGF

GKFKCMNIEGIESKPRKQBNGRFEZNPNGF

PVRKIHYFHGE[MKIKCFEEK,GVZYK’

ENTGNONPNGFEGYBPFEZKRQGP[GO

IHYFDZKE\B,GMQRZBFPVK’Z["KH"N.

GPCGBZCZKJC"BECFG"BEDP’NBFGK

ZBKFCZGZFGPFRKCXKZGUEFPNGFRG\Q

SKPQ]MRZBFEBGPZ[N[FFKGGMP["M

Z["K[,GB"[EBK\B"PIHKZKQNPNGF"MKGQ
EBOR\RGFPNGFGFNGFFSKPRKO,PIHKZKO

NPNGFPVRKIHYFHG,GCP["M"GMQRZBF

PVK’Z["KH"N",YX\K[NEKKYEZ["KM\C

CE"FF\O,"CSKPRKQMKFBKNBBKMV\NQ

CRKIG\BENGF,EGEBKNBGPKRKFRVKNGMG’",

GP[PTYX\ERG\QSKPRKOBNBEPFRK

CXKZGUFZBKF[RPXBG[N[\OKIE
1

,

GX"T.

GMQT"HFEZLVK’CIK’FZ"QGH"N

"GPVKZ["KRZBFEHFS"EPTKYZBEF"R

P[GOSKPRKOPFEZK’NPNGFGXZKL[KBPZ

D’FQGPD’NGGKOFQ,GPKFGBVK’CFBKSKPRB

NBKIHKZNNGFEMKGQEDCKFEEKRKRFGZDNKO
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NECZEPPNGFRVN,BCNP"PBVK’NPNGF

NBPFEZK’BNBCSKPRKO,GP[G"FPY[KO

MKGQEXZKMFNSKPRK’GFONBGEBGZKK\B

BPBKPFEZK’FBNBRKIBNK’NNGF,

GPVZYKRQESCZBFGBGPFBKSCZBNIGE

CNBSKPRKOPFEZK’NPNGFEBGPERBEPGMI

FGB".

D.GFY’MQFZ"Q*G\K’EBKSK’NBG
EBGZKK\BFBKBGPERBNBGEBGZKK\BECTK’
TEKOBGSK’PGCFYKQ*G\K’FDP’ESCZB
GPFRK’JVKPSK’*GX"TPBKS"ENEPG\
CKRKFO.

GFRFFZ"QTXPGNTKNPKRK’FY’RPK

MFZKJC"BGH"N"GB"\GMKP[GOSKPRK’

PFEZK’B"MNPF\RQS\PBKIHKZNPNGF,

BNPBGEBKMEPGMIPKN\BEMKGQEDCKFEEK

RKRFGPPNGFRVNGNBGP[GOSKPRKOMNN".

G\K’"K"NBF"RBNBPKFGBKSKPRKONBG

EBGZKK\BFBKBGPERBRPKNBGEBGZKK\B,

EPEKRBNBPFEZK’BNBCTEKOBGCSK’

PGCFYKO,GB"MFKMK\YGQZCRQFMBFB

NNGFNBRKIBNK’GCGEBKCFBKBGPERB

P\GZ\SKPQRDTGCF,GPFEZNK’ESCZB

FKBGPFRKBJVKFBKBGPERBPSKPRKOGNB

P\YRG\IMPKOBNBPEBGZKK\B".

GX"TEPBKS"ENEPG\FBGPERB

ESKPRKONFBGPERBE[JZG\,G[RKCKZGZKO

[GRKOFO,GPFKMK\K\KNGPZEBKSKPRKO

NBGEBGZKK\BF"FFBKBGPERBNBG

EBGZKK\B.

E.GRZBFNIYGZCSVKYBBKEBGZKK\BBK
EZCRQFBOFSVYCMIFSK’BKFGKZBKF
MTEKOBGNB*BGEBKQFSVYCMIFSK’
BNBTEMPFCKZGZCTK’PEBGZKK\B*GK"N
EFZ"QS"NMFXEF[RKEBKSK’EZCRQCTK’
CKZGZMTEKOGB"MBUENB[GG\ZGGKKFG
P"PMTEKONBFGG*GF\K’EFGKZBKF
I[GCF.

GCCKBGZECZKFZ"QRZBF,EFRFK[

NIYGZCSVKYBEFDP’BKSKPRKOEBGZKK\B

BGEZCRQ,FBOFSVYCDEZMIFSKPRKO,

EFKKRGBOFGKZBKFMTEKOGNVKMLFGK

EBGZKK\B,BGENBFGKZBKFCZGZFGNVKML

NBPFRKPEBGZKK\BBNBPEZCRQ,BGRKPB

EBKQFSVYCMIFSKPRKOENTGNOFSKPRKO

FGKBG\GFCKZGZ,CKQBOSKPRKOEBGZKK\B

CKQBOSKPRKOEZCRQ,BNBF[BNFFKBPF

FGBFCKZGZ[XZKLMEKNFIHKZBCKEF,

FBOSDKCCKZGZEFGKBGPERBEPS\PB[NG

FBCKEF,GB"MFGKSKPRKOEBGZKK\B,BG

ECTKRQCKZGZMTKQTEKOGP[G"FFGKSKPRKO

EZCRQ.

GRZBFEFZ"QS"NMFXEF[RKEBK

SKPRKOEBGZKK\B,NBCTKRQCKZGZMTEKO

BNBSDKCCKZGZEPS\PBFGK[NG,GBK

SKPRKOEZCRQFKKRGP[GOEPEBGZKK\B

CTKRQCKZGZMTKQTEKO,GP[G"FSKPRKO

NBFGKPEBGZKK\BBNBPEZCRQ,GHFP["M

FZ"QEBKSKPRKONBGEBGZKK\B,FBK

BGPERBRPKNBGEBGZKK\B,GBUENBEPK

FBGPERBESKPRKONFBGPERBE[JZG\,

P"PMKGQESKPRKOEZCRQ,PEBGZKK\BCTK’

EGYBCKZGZCTEKOBGCSK’PGCFYKO,GT"H

F\K’CDP’EFBKBGPERBFGKZBKFI[GCF,

GNVKMLPFRKPEBGZKK\B.

F.GCZ["KGCZKJC"BEYP"NEBVK’SK’
EBGZKK\BTEKOTEKVK*GCV[JG\ES"N
MFXEFZB[GQGT"MS"EEFGKMTEKO.

GFRFCZ["KEUM"I.E"FB\"NSKPRKO

EBGZKK\B,ZCG\BRYJ,EBVKNGBPZKRQ

EBGZKK\BBVKNGFMKTEKOTEKVK,MEPVZ[

GBHKN,SKPRKQGTEKOKR\QNCTNTEKO,GMQ

FGBCPKGISNFZKJC"B,GH"N,SKPQGTEKO

KR\QNTEKOZCG\BYP"NENBPKCTK’BKS"N

SKPRKQEZCRQETEKOTEKVK,BNBBVKNGS"N

SKPRKQEBGZKK\BKR\QNTEKO.

GNMBGZFFKFRZBFES"NMFXEFZB[GQ

[NFIYKZFEBKSKPRKOEBGZKK\BFGK

FGMIFDPGZFMTKQTEKO,GP[G"FM\CG

EZCG\BYP"NEBUESKPRKOEBGZKK\BGS"E

EFGKZBKFMTEKOPP[,YP"NENBFGK

MTEKOPP[GT"MKR\QNCTNFTEKO.
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G.GK[NEIG\FZBKFERINYGFZ[C"B
GFZKXC"[*EFZ[C"BS"NESK’PGCFYKO
TEKVKTNCKRGRKOGFZKXC"[S"NE\ZGGKKFG
[GGKO*GS’FZKXC"[EBUEGEBKPGCFYKO
TEKVKMKGQESK’PFRKPEBGZKK\B[GGKOFO
*GBOS"NMFZ[C"B[VKZK[NFGMKIGBO
S"NMFZKXC"[K"NEBUESK’NBGZBKF
CZGZFS"EEPFRKMTEKO*GYP"NE[BRK
TEKO.

BPRORZBFENBGZBKFFKB,EFRFRINYG

FZ[C"BGFZKXC"[BKSKPRKOEBGZKK\B,

GBIEFCKBSKPRKOPGCFYKQGBIEFCKB

SKPRKO[BKROPGCFYKO,EFZ[C"BS"N

ERG\RKQNCTNFSKPRKOPGCFYKOEFGK

MTEKO,GFZKXC"[S"NEEGYBBKSKPRKO

EZCRQ,B"MRG\RKQNCTNFSKPRKOPGCFYKO

ESKPRKOEKEKFFGKEBGZKK\BGSKPRKO

EF[RKFGKEZCRQ,BCNBKSKPRKO

EBGZKK\B,MKGQE\ZGGKKFGEBGZKK\BFEKQ

EKRKI.

GCSCZ\FZKXC"[RZBFEBUEV[KJB

ESKPRKOPGCFYKOFGKZBKFJVKGBKRGIGNY

TNFZ[C"B,GP"PS"NEMKGQEF\GZFR\RF

RBPRG\CSKPRKO,BKQTEKVG\NSKPRKO

PGCFYKOTNFSKPRKO[BKROPGCFYKO,

GNVK"HRZBFEBOS"NNZ["KGFZKJC"B

MFZ[C"BERG\RKQNCTNFSKPRKOPGCFYKO

ESKPRKOEKEK’FGKZBKFJVK,B"M[VKZK[

NFGMKIES"NEJTPBESKPRKOEBGZKK\B

EFGKFGMIFDPGZFMTKQTEKO,GNVKMLVK’

EZCBYP"NEBUESKPRKOEBGZKK\BGFGK

ZBKFIHYF,P"PTEKOTEKVK.

BCNBKRKPBES"NM[KJ\FZKXC"[,

EIHKRQES"NEBUESKPRKOPGCFYKOTEKVK

TNSKPRKO[BKROPGCFYKO,P"PMKGQESDK

CSKPRKOCKRGRKO,BKQTEKVG\NCTNFSKPRKO

PGCFYKO,E[RKFOPGTKNKOPQF\GZF,

GNVK"HK"NECBP\BKSKPRKOEBGZKK\B

NBFGKZBKFPGMI\E[KKLNCTNFSKPRKO,

BNBESDKPEBGZKK\BCBGPERBESKPRKO

NF[KCBCKEF,GB"MS"EENKMBTEKVG\

NCTNFTEKO,EFGKMSKPRKOGSKPRKO[BKRO

PGCFYKO,YP"NETEKONBFGKMNNCMNN

SKPRKO,GNVKMLTEKOTEKVK.

$ $ $
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CPS’M\GCG\EUK"IT"C\RQFTEKO

[BPZGM\CKEKRGFGBHFBCNBRGSKOFKKRG

GMG’FZKBNGRBPRKO.GBOK[TEKO[FGB

M\"KBG[FKFM\"KKGXBPPYGOBIZ,BKRQ

RBPRKQ,T"M.GFKKRG[RBPRKOZYM[K[NFO

VF[BSZ.

GCDP’,BPZZPKCZIPB,NB[RGBNB

[BPZGBRGSKOFKKRGPIP\PPGQ,BCN

BRGSKOFKKRGPIP\RV[G\,FZKBNGRBPRKQ,

T"M.GFKKRGEZYCPIP\PPGQCTKRQNFVF

[BSZMEKNFKG\RBPQ,BCNCPIP\

RV[G\,RBPRKQDOCNKVF[BSZ.GFKKRG

P[GOEK[NFORBPRG\PEKQTEG\,ETNVK

[RKOTEKOKYGOECZ,GZYECPIP\PPGQ

NBPXGNPK\KPMITEG\,GP[GOECTEG\

K[EKQBKQBEOP[KOTXPGZ[T,EYZGC

FGBBXNTXPGGYZGCVSGNNTEG\,GNMQ

CTKRQNMIVF[BSZ.BCNCPIP\RV[G\

EBKRQZ[TKOCHF,RBPRKOCNKVF[BSZ,

PMIEKQTEG\.

GPCGBZCHFENVF[BSZBKQPRKTF

PIP\BKQBEOP[KOTXPGZ[T,GMQFEKQ

RG\Q,MKGQEMNFTRKQFGBEYZGCFGBBXN

TXPGGYZGCVSGNNTEG\,GHFGEKQEGYB

CTEG\,NBCCBPMIVF[BSZ.

GCDP’EUK"JT"C\"Z[RKOI\GPKOTN

F[JZGP\G,GCBG[RKOPQF[GYGBPZG

KETRG[M\CKEOFGBBCNBRGSKOFKGGMG’

FZKBNGRBPRKO,GBOK[TEKO[M\"KFGB

HFBG[FKFM\"KKGXBPPYGOBIZGMG’BKQ

BNGRBPRKQ.GPSYK’CEUM’T"B,EFMGGRF

CHFEBKRQRBPRKQCM\"KKGXBPPYGOBIZ,

EBGYK\ZKNFEK\ZKGBGYKPPGRBCIHY\

PZKF.GFKKRGEDOM[BKQNFOVF[BSZ,

PMNPYGONBDZKTKPTEKOETNPBERBPRKQ

PEKQTEG\,BNBEFMBFGK\ZKG\ZK,GNMQ

M[K[NFOVF[BSZRBPRKQNDPZK,GM[BKQ

NFOVF[BSZ,GRBPRKOZYPEKQTEG\,FGK

\ZKG\ZKGNBYZTKRQGNBPDCKRQ.GFKKRG

MEVZ["KCSGUK"JT"CCE"F\ZKG\ZK

RKRFGGH"N,TEKF[JZC’,GBNGC’PTKEKO

TNKFO[VSGNKOFKGCBG\F[TF,TM"N.

GPCGBZMBQCDP’,ETEKF[JZI[KCK

M\ZKNTRKQ[FONBBRGSKOBGVSGNKO.GMQ

PCGBZEVF[BSZRBPQRDEFBKTEG\,

GBKNGTEG\ZDKNF,BKRGRBPQRDEFBKTEG\,

BNB\ZKG\ZKFGB.

GK[NFY[G\MPFYG[KG\,IEBNPF

CM\"KKGXBPPYGOBIZBKQNFOVF

[BSZ.C[NPBCDP’EP\GGBIZKOPTKEKO

TNKFOBKQNFOVF[BSZCM\"KKGXB

PPYGOBIZ,BCNCP\RK’,EFTEKO[I\PG

PTKEKOTNTXPO,NPFCM\"KKGXBPPYGO

BIZBKQNFOVF[BSZPMITXO

FI\KPG\,ECNKI\KPG\BKQP\IKNMNGO,

GB"MFOFOFBGSZKO,GNPFBKQNFOFMI

[NVF[BSZ.

TGEY[FECM\"KKGXBPPYGOBIZ,

[BKQNFOVF[BSZ,BPZK’CDP’TN

FP[RF[CPIP\RV[G\MQRBPRKO,GP[GO

EKQTEG\,GPFEBK’CP[RF[BKQRBPRKO

CM\"KKGXBPPYGOBIZFKKRGEGYBCPIP\

PPGQ.GY[FEBUBOK[NFOEKQTEG\,PMN

PYGOBKRQRBPRKQMPGM[K[NFOVF

[BSZ,EFB\ZKG\ZKFGB,GMEBKCDP’

CB\G\ZKBIZKRK,GB"M[VKZPINYFP[RF

CKQM\"KKGXBPPYGOBIZNBKQM\"KKGXB

PPYGOBIZDOCBRGSKOPIP\RV[G\,

GPBKFBKEYBPZFDP’ECPIP\RV[G\

RBPRKODOCNKVF[BSZ.

GCHFCBP\RINYGFBIZGRKO,FFVNBF

GF\GPKOGFR\KCG\NGPEKOEMGGR\FDP’

FKB[RBPRKONTRKQENBPDCKRQ,GFGK\ZK

G\ZK.GBKNGFPFZ"O[K"UNGPE[RBPRKO

NDPZKGYZTK’N[JZB.
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GFRFV[JG\FSGDKBGEBKP[PT

MFPFZ"O[K"U,[RBPRKONDPZK,GMPG

CVF[BSZ.EFBTNFP[RF[PINYCKQ

M\"KKGXBNBKQM\"KKGXBYBPZEFKKRG

EGYBCPIP\PPGQ,BCNCPIP\RV[G\

FGKKGXBMPGBKQKGXB.EBKNGRKPBEDO

CPIP\RV[G\[RBPRKOFGKZY\ZKG\ZK,

B"MBKQHFMPGM[BKQM\"KKGXBECHF

RBPRKONDPZK,PMIVF[BSZ.GB"M[VKZ

PXKRQNPKYOP\RK’CMNDGGRB,DOCPIP\

RV[G\,MKGQESGUSGUK[FCENCKQM\"K

KGXBNBKQM\"KKGXB.BNBTNMZILP[PT

ERBPRKONDPZKGMFPZ"O[K"U.BNB

EFFVNBFGF\GPKOGFR\KCG\REIYGNVZ[

MQPMIFSCZB,ES"NEGEBKFGK\ZKG\ZK,

GMPGEIHKRQCDP’,ETEKF[JZRI[CKOC’

[F[JZM[Z.GFPFZ"O[K"U,BUEPXE

P[PTG\FSGDKBP\KK[CFKJC,GMR"N,PMN

PYGOX"TCSCZ\FECZKO,NPFCBP\NB

FGK\ZKG\ZK,GP"[PB\G\ZKBIZKRKPQ

F[GY.GMQK[NCZZCPFRINYGFBIZGRKO

FR"N,PFGRYGE\FPINGY\.

TGEX"TBKLCBP\VF[BSZTEKU

PTEG\,GRBPQRDETEKF[JZ[RI[CKO

MC’,CTGE[TEG\ZDKNFFGKZY\ZKG\ZK.

TGEK[NFY[G\,ECDP’EUK"JT"CSCZ

NPKPZEFMI[F\IKN\FHPFGNMQCTKRQ

CFMI[FEGYBCVRKFTEKO.GCMNHB\

PCGBZ[OEHFGEGYBM[BKQNFOVF

[BSZ,GRBPRKQPEKQTEG\,NT[G\\ZK

G\ZK,CHFCTKRQCVRKFO.BCNCBKQM\"K

KGXBPPYGOBIZ[K[NFOVF[BSZ,CHF

RBPRKQNDPZKGDO[NBCVRKFO.GY[FNPF

CHFNBRKPBD"MFMI[F\IKN\FHPF,

GCTKRQCVRKFO.

GFRFCDP’EUM"CT"BBK\BTNVF

[BSZNP"NYZBSCZBFKB,FGBBSZF

GFGB[ZKNF.GFKKRGMEVZ["KCP[RFCEU

K"IMKFKMKEPKFPR\NFGBFBFKPRKRFG

BFB,GFKKRGEFSCZBFKBEMKGQ[FGB

FBGSZ,GMNPFG\FBKSGZCRGKTNPF

[PBPKRKONG,GPVKGBRGIKKQ,GFGBPFGGF

FBKSGZMNZDTGZDT,B"MM[FGBP\KZF,

GPVZ[[PF[BSZFKFPGDCN,MKK[DO

FK\Z,B"MGEBKRNLTOVKZG[G,MKGQ[MN

FBKSGZFGBPVKG,GBKLRBSGZKG\ZPPRG.

GNM[RTKKQCECZRZBF[K[CHF[\K

[NCKO,B’EBPZKEFVF[P\KZBKRGR[PT

MECZCVR"T,BNBMVKZG[TNFBKSGZ.GC’

EBPZK’EMKGQEMNFBKSGZ[K[FGBPVKG,

PPKNBNBKBSZKG\ZPPF[FGBPVZ[G

BI"MCFVF[F\KZ,BCNXZKMKONFRKI

C\IKNFEFFK\ZBKRGMECZCVR"T,BNB

R[PTC\GZ\VKZG[FBKSGZ,EBN"MBNB

FBKSGZR[BZCTKRF,MP[PTG\FCNK

FFK\Z,GK[BI"MDOVF[F\KZ,B"M

CMNNNB[KKLMNFBKEKRBEVF[BSZ,

ENPFRYCNFFK\Z[NG,BONBP[GO

[FGBPVZ[FBKSGZGMR"N.GTGEEDOBOMQ

KFKFBKHFSKCFNYCNFFK\Z[NG,PMN

PYGONPFK\DCZFFK\ZTNFBKSGZ,GFCQ.

GNMQGEBK\IKN\GKSGEEKRBEVF[BSZ

FGBEBPZK’EFFK\ZFGBVKZG[TNFBKSGZ.

GP[GOEMKGQEFBGSZDGVKFP\KZ,NBCB

NS\GZECZKTXPG,BNBNVZ[O,GCHF

BPZK’EMKGQEFBGSZTXPGPVZ[FBKSGZ

TOFFK\Z,NBKFKFBSGZKG\ZPHF,EFB

PVKGBRGIKKQ,GM["R.GRPXB[VF[BSZ

K[CGC’INYKO,FCSKSGFMI.FCSKSFGB

[[GPTKQFFK\ZC\GZ\VKZG[TNFBKSGZ,

MKQ[FGBFBGSZGFGBFP\KZ.GFMIFGB,

[MKGQ[FGBFBGSZ,GFBKSGZ[NGFKB,NMQ

HMG\GNVZ[BKSGZG,GMVGVKQBRGNVKZG[G,

MKGQEPVKGBRGIKKQ.

GPCGBZCEUM"CT"BCP[RF,ECCBG

TEKOBIZ[BSZFGF\KZF,VYTNFFVF

[BSZ.GMQVZ["KCEUM"DT"BCE"F

GBI"MCBGTEKO,GH"N,[R[CK\,EF[\B

NBGFVF[BSZFGB.GCSCZBEPKDGGEBK

Y[F,FZKC[TF[FGEFGBSZFFGFNFPKDG

EBKCTK[\YF.GTM"VNFR"NRKIB,EVF

[BSZFKKRGZYMNHPQEPVKGBRGIKKQ,CHF

BRGPGDCNKQNVKG,GNMQBOFGBP\KZF,BKQ

NRGEZLNBSGZ.BCNCZDT[RPXBPYGZ
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NBKSGZPPYGOBIZ,G\GNBCTKRQNVKG,GNB

PVKGBRGIKKQ,PPKNBGEBKNBGMVGVKQBRG

NFK\KZG,EDOBOR[PTFK\KZGC\GZ\VKZG[

TNBKSGZG,PMNPYGOMKGQ[K[MBQPYGZ

BIZNFBKSGZ,NBKTHGZNGNVZ[BKSGZ

[NG,MKFBKSGZ[PMIPYGZFBIZK[BZ

CTKRG,GRPXB[CBGVQMHFVYTPPRGMN

PTN\VF[BSZ,GNBI[KCFBGSZMNNTGE.

GCBP\PCGBZCDP’ENYCGTVF[BSZNB

EKCHF[FGBFBGSZ,BNBCTKRQ[KYZB

FBKSGZTN[PG.GHFPCGBZCFPINGY\

CPGEFC[JZ[M\CGBOXZKLNYKKPGBGNB,

ENJTGQVZGTRDE[JZCTKRQMIVF[BSZ,

GP"EXZKLNYKKPGS"NEK[MBQVF[BSZ,

MKGQEFGBFPYKKO,EPBIZ[FXZKMGIH"N

YKGO,NBYKKP\YKGON[JZMNN,BNBPVK

FPYKKO,GNMQRBPQNJTGQVZGT,[PVZ[

YKGPGGPDCKNG,GPVKGBRGIKKQ.GBKNGP"EBKQ

XZKLNYKKPGS"NEBUEFGBFPYKKO,PMN

PYGONBPVKGBRGIKKQ,GNBRYZBFBKSGZ

GFYKGOTN[PG,BNBPMKGQ[PGEFCF[JZ

[M\CG,FGKMDKNGKPKN\BCTNPB,GIGHZ

F[JZNTKYZEKRG[NBIKK[KRQCFNHKGVB,

GNMQBKQNGVF[BSZ.GIHKRQCHFEK\MQ

[FGBFBGSZGPMNPYGOVF[BSZBKQNG,

GP[GO[BKQFBKSGZRYZBTN[PG.

GMQCEUM"HT"BECTKZCB[K,BPZFNB

RICB\KGNBRJPB\KPFG,FGKFBKCTKBCHF,

EPCTKBNKFBORYZBFBKSGZTN[PF,MPG

CBPZFR[CK\K,BGENPBMKGQEKETK’

[MC[FMZMGO,GZY[K[NFPRGST"K

FPICGBF,CHF[BPZFNBRICB\KFGKDKNGK

PKN\BCTNPB,BCNBKQFBKSGZ[NFMZMGO

RYZBTN[PF,TKK"[.GTM"VPCGBZEMEK

NGPZEKQVF[BSZNBEKCHF[FGBBGSZ,

BNBCTKRQ[KYZBFBKSGZTN[PG.

GCHFKGCQDONPFBKQVF[BSZCM\"K

KGXBPPYGOBIZ,PXEHF[FOI\PG,EBU

EGEBKCI\KP\OFOFOFBGSZKO,PMN

PYGONBKYZBCHFFBKSGZGF[JZTN

[PO,ENBFTEKOFIG\PKOFPXKBGEKRK

[JZG\,GNBRPSZDEZKF[JZCKEO,GPKE

M[I\PGTNF[JZ,MCZK[NC"E[JZ

CKEO,GK[FNMG\[JZG\CNKFTEKO,GNB

[KKLNGPZ[MKGQ[FOI\PGGT[G[JZHF,

KFKFCKEONFDCKNG,GCHFNMG"TFGKMTKQ

P"EPGEFC[JZ[M\CGBKQXZKLNYKKPG,

ENBPVKFQBRGIKKQ.GNMQNPZG\[GEBKFO

FBGSZKO,VF[BSZTEKKQBKQNFOCHF,

EBKQFBKSGZR[BZTN[PO,GZYCYKGO,

NP"EXZKLNYKKPG,CHFBPZK’EMNPFG\

FYKGOFKB[NFO,GR[BZ\TN[PO,GCHF

K[RGNEKQVF[BSZ,EMKGQEPVKFQBRGIKKQ,

BOFOPVZ[KOBKSGZOTOFK\Z,BKQNRG

BKSGZKG\ZPHF.

GK[NEGQCBGVQ[FOBGSZKO,BLBKQ

FBKSGZRYZBTN[PO,ENBBPZK’CHFVF

[BSZ,FBOHFZY[ISZFMI[NVF[BSZ,

EFKKRGFHMG\NVZ[BKSGZG,MKGQENBGPVKFQ

BRGIKKQ,GCKEKRGNYCNFBKSGZKG\Z

PVKZG[O,BG[ISZDOFCSKS[NVF

[BSZ,[CBGVQMHFENBGPVKFQBRGIKKQ,

MNNBKQ[GPTKOECZKFONVZ[FBKSGZ,GNMQ

DOBONGKXGKKZKCGBGTOMIBIZ,[PMIG

RYCNECZKFONDCKCFK\Z,NBK[PTC\GZ\

VKZG[TNFBKSGZ,BNBC\GZ\FMI[F.

GRZBF[CHFRINYFPFZ"O[K"UTO

FFVNBFGF\GPKOGFR\KCG\,NTRKQM\"K

KGXBPPYGOBIZCBRGSKOPIP\RV[G\.

FPFZ"O[K"UFCKQ[RBPRKQNDPZK,GBKRG

M\ZKG\ZK,EBUECHFNBGPVKFQBRGIKKQ,

GMR"NECI\KP\[JZNBRYZBFBKSGZTN

[PG,GNMQBKQNFOMIVF[BSZ,GZYMI

TEG\K[NFO,PMNPYGOFTEG\[NFO

R[PT\C\GZ\VKZG[TNFI\KPG\,MKGQ

[FOFOFBGSZKO.GBKNGFFVNBFGF\GPKO

GFR\KCG\S"NEMN[NBPVKGBRGIKKQ,MNN

BKQ[GPTKOECZKFOC\GZ\VKZG[,BNB

C\GZ\FMI[F,GNMQS"NEFGKM\ZKG\ZK.

GPBIZ[F\CZZFSCZ\FPINGY\,

GF\KK[C[VKZSCZ\FPFZ"O[K"U,GEBK

RKIBC[KJ\G,EB\K[VKZJVKPXE

P[PTG\FSGDKB,GMR"NEFDP’BPZF

ECBRGSKOPIP\RV[G\NBPK\GYPB
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IKNGYEP\RK’,BNBRBPRKQCNKVF[BSZ

MPGTOVF[BSZ,GM[R\"N.GTM"VMQ

RZBFNNPGECET\Z["K,GMPG[K\CBZ

NYPQCS"E.

GCECZKOBNGK\GZWDOBKLVF[BSZ

RBPQDORDETEKO,GMQDO[NBCVRKFO,DO

CFFG"BEFMI[FXZKLCVRKFO.EVF[BSZ

BKRGEKQNFBPKQFFK\Z,BNBEMKGQ[[GPTKO

VKZG[FBKSGZGFDCNFCGT"KFFK\Z,PPKNB

MVGVKQBRGNHF,EBKQNRGBKSGZKG\ZPPF

[BGSZFFBGSZ,GNMQDOBONBRGMNCBP\

NFBPKQNGTNFFK\Z,PMNPYGOMN[R[PT

PPRGVKZG[GFDCN\FBKSGZ,RNLBIZKGCMN

ECZKG.GB"MDOBOHFRDETEG\,K[RFNEKQ

VF[BSZ,MKBU[NFBPKQNGCHFGEBKNB

RGMN,PMNPYGOFDCN\FBKSGZPKFB

[GPTKQPPRG.GNMQDOB"XNFKG\CVRK

FPGMI[KO,MKCBP\BKROPGMI[KO,GDO

CVRKFOBKRGKMGNNFMIK[O,BNBEBKSGZG

P\VZ[TOFFK\Z,GFDCN\FBKSGZFGB.

GBPROK[NFGSKU,EHFGEGYBCMF"D

EFGKRDETEG\[BKRFPVGZ[\,MDGQEM\"K

KGXBPPYGOBIZ,GC’PQF[GYBGPZKO

BRGSKOFKG,MFDP’CEUK"J.ECHFBUETEK

F[JZC’,GRI[CKOMPTKEKO[BKRO

BRGSKO,GNMQBKQNFBPKQPK[BGPZ

BRGSKO,CHFBPZK’EPMNPYGOCVF

[BSZB"XNFBPKQFFK\Z,BNBN[PTG.

BCNBO\FKFTEG\PVGZ[\[NBFKG

BRGSKO,GEBKNBKFKFEKQVF[BSZBO

FFK\ZFGB’BCNBRGSKO...’.GP[GOECHF

[FGBRDETEG\PVGZ[\,NBZY[BKQ

KMGNKONFBPKRG,BNBBKROKMGNKON[PTG

MNN,GMPBQENBF\KZGNBVKZ[EPK.

GCFP[LFDP’,B"NZCBMNMPKRKF,MKGQ

[FDKE[GCBKRGIGHZGPDKE,GMG’,BNBMK

BK\PZBZK[BBK\PZFZKBNGRBPRKQ,BPZ

ZPKCZIPBNB[RGBNB[BPZGGMG’

PIP\RV[G\,BCNGMG’PIP\PPGQBKQ

RBPRKQ,P"J,BKQBEOP[KOTXPGZ[T.

T"M.GFKKRG[FY’ZCB[K[EKQBKRGIGHZ

GPDKE,GDOC[JZYKKOEKQHF.

GCV[JG\FKKRGNPEKOEHFG\K’FDP’,

EBKF"RCNKVF[BSZNBRBPRKQMNN,DO

CPIP\RV[G\,GP[GOIGHZGPDKE,BNB

IKNGYBEZPKCZIPBCKQPIP\PPGQ

NPIP\RV[G\FKKRGM[K[NFOVF[BSZ.

ECHFPIP\RV[G\RBPRKQ,GPMNPYGO

PIP\PPGQNB.GFKKRGECMBQP\IE[C’

ECZKO,B’IGHZGPDKE,GNMQCNKVF[BSZ

BKRQRBPRKQDOCPIP\RV[G\,GC’EBKQ

BEOP[KOTXPGZ[TPDZTEKQVF[BSZ,

GNMQDOTOVF[BSZRBPRKQZYCPIP\

RV[G\GNBCPIP\PPGQ.

GCFP[LFDP’,\"ZBKQRBPRKQNVGSNG,

ECZKZ"PGIMPKOBGPZKORBPRKO,C[NPB

NZCRQMKJTPKKFG,[FVF[BSZFGBFVF

[F\KZ,BNBNZ"PP"J,C[NPBVSGNK

TEG\PNGFDGVKFPTKYZBPKEYGMG’,YJRKO

RPKGMG’IHYFGMG’,BNBBRGSKQP"J.GPSKY

MEZCFGRBBPZZC,PGEFC[JZ[M\CG

BKQXZKLNYKKPGT"M.

GFKKRGEZ"PIGNYCEKQVF[BSZ,GS"E

EFGBP[GOEFGKRDEIHYF,GPSKYEFGB

P[GOES"NBKQXZKLNYKKPG,GNMQBKQNFO

VF[BSZ.

GFDP’PP[KMF,BPZZCKKFGEFBPZZC,

FBGPZ[JZBPRFFGBHFBKRGRBPQ,

EYBPZPBQGMG’,BPZZCBNTGNOEYBPZ

NGF,GMG’PGEFC[JZ[M\CGBKQXZKL

NYKKPG.GMG’,ZCB[KBPZNTGNOEYBPZK

TEKOGEBKQM\"KKGXBPPYGOBIZGMG’MKGQ

ETGNFFGB,BTGNFNBI\PK,T"M.

GFKKRGEZCBPVZ[EFNGFBKRGRBPQ

CVF[BSZP[GOES"NBKQXZKLNYKKPG.

GZCB[KPVZ[EFTEKOBKRQRBPRKQCVF

[BSZP[GOEBKQBEOP[KOTXPGZ[T.

GBI"MPCKBFFDP’PINGY\ZCRIPQ

GPZCZZCB[K,NZ"RCBPRFGCPGETBBKQ

RBPRKQTEKO,GP[GOENBB\KTNVFGPZT

N[JZB,GMEVZ["K,GNPZCZZCB[KZY

CBPRFBKRQRBPRKQ,P[GOEBKQBEOP[KO

TXPGZ[T,BCNCPGETFRBPRKQ.GFKKRG
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NMBGZFERINYGCEKQVF[BSZBORBPQ

NGPZPGETFBGNB,PXETRKQNBB\KTN

VFGPZTN[JZB.

GBI"MPCKBFFDP’[KJ\ZCVVB,CTE

BGPZ\RBK,EFGKIECPYGO[RKO.GZCFGRB

CZKFEZCKFG[TIGNYEMPG[CC’BGPZKO

\RBKRBPRKOGP[GOVF[BSZ,F"RCB’,K[

NGVF[BSZ,GRPXBEC[JZI\GOZYB’

CNK\RBK.

GK[NFTKZCSGDKBHGMPFFTZG\.B’

C\IKNFM[FY’PXEIGHZGPDKE,GPMIHF

BPZK’ECBP\CNKVF[BSZBKRQRBPRKQDO

CPIP\RV[G\,NPFF\IE[EGYB[O

IKEG[F[RK,EDOM[K[VF[BSZBKQ

RBPRKQCPIP\PPGQ.DONBCZGZSEZ

FECZKO,[ZPKCZIPBBPZIKNGY

CFSKVB,GZCBFY’NGT"H,GBHBPZKRQ

BNBMKBK\PZBZK[BBK\PZ,BPZZPKCZ

IPBGMG’.PKYBPZBNBMKBK\PZ,[FZK

ZCBFY’TNZPKCZIPB,GBKLKBPZFDP’

[ZPKCZIPBCBP\EKCZTNFZK[B.B"M

PFFY’NGZCB.BNBPBKEZCBPMI

YG[KG\GYBPZMQ,BHPFGBPZZPKCZ

IPB,FGN"NBNBBPZZCB.

TGEK[NFY’NPFRINYGZCBGZCB[K

CEKQBPRF,BOPKKZKCNGFBGCTEKO.FNB

C[RKFOPXKPKKZKN\ZGGKKFG.NZCBBKQVF

[BSZP[GOEBKQXZKLNYKKPG,GHFGBP\

DOCTEKO.GMEIHKRQCET\Z"P.GNZCB[K

BKQVF[BSZP[GOEBKQBEOP[KOTXPG

Z[T,GHFGBP\DOCNGF,EFBTEKOPMI

VF[BSZYB\GTNF,GB"MP"[NGFGP"[

TEKO.

GTGEK[NFCKQPFGJTPBEZCVVBCTE

BGPZ\RBK,EFGKB’CPYGO[RKO,GNPF

CBP\KFKF[GRFPC’,GNBKGMNNCGBPEKQ

VF[BSZ.GCBP\EHFGNMBGZFJTR\ZC

FGRBCZKFEZCKKFG[T,BNBEK[NFCKQ

PFGSCZ\Z"V.

GRZBFENMQJZIZ["KCSGDKBMBQGVK’

NBMPGV[JG\FR"N.Z["KCEUK"IT"C

CE"FMKGQ[FDKE,VK’C[NPBZK[BGMG’

MGNFIEBFDEFFKB.GFKKRGENVKYG[KK\

FDP’EBKQIGHZGPDKE,NBK\VZ[FZK[B

PIP\EKQVF[BSZ,MPG[NPERGTOFRF,

GMEVZ["KNVRKHFCE"FBNB[BPZG,GMQ

CP\RK’,EJTPBEFZK[BP[GOVF[BSZ.

BNBEJTPBEZK[BP[GOIEBFDEF.

GFKKRGES"NEIGHZGPDKEBKRGZY

DZKTG\BCEKQTEG\,[BKRGKMGNNFTKE

TG"VBIZ[FTKE.BNBEKQFGBDONTRKQ

VF[BSZ.EBIZ[FTKEBKRGKMGNNTYGZ

TEG\GTGE,NBT"KTGETEG\,GNBT"KVF

[BSZ.GHFG[VZ["K[OGH"NGFMBRPK,

MKGQEI\KPKC[JZB,FKKRGFDEFEKEFG,

GFKMKPFKPRK\GNPKTYZ.GMQCEUN"DT"C

CZ["KE"FPBKEFGFFGFGH"N,EMKGQ

[FDKEBKRGIGHZGPDKE,GBKRQKMGNKQNIHGZ,

T"M.GFKKRGEEKQIGHZGPDKEFGB[BKQ

KMGNKQNIHGZPTEG\QGNTYZG.GBUEVF

[BSZB"XNFKG\RBPQTNFFK\Z,GMR"N,

PMNPYGOK"NEFBN[PGTFFK\ZPKFB

CTKRQ,GM[FGBRDETEG\PVGZ[\,ENB

[PTK’FFK\Z,NK\BNEKQVF[BSZ.GB"M

F"RK"NCHFEIGHZGPDKE,GTGYZTEG\G,

ECHFNB[PTK’FFK\ZMNN.GNMQNBKGTKN

CHFEKQVF[BSZ.GRPXB[BIZIKEG[

FDP’[K[EKQBKRGIGHZGPDKEDOC[JZ,

NBR[BZNRGNBEKQTEG\GNBEKQVF

[BSZ.GFEZLFKIKEF[FTEKOKGMNG

NF\KZ,FGBT"KIEBFDEF.GFKKRG

[KP[KMGNFTKEFTEG\\GLMEKEKCGZ.

GHFG[VZ["KC[NPBZK[BGMG’.GFKKRG

EMKGQEFOFPYKKPKQ,B"MI[GCMBKNG

I\KP\QPP[KLNFTKETETM[KG,GTM[KG

\GLMEKEKCGZBGPZKOBCNBRGSKOFKKRG,

GFGKCIEBFDEF.E\GLMEKEKCGZFGKIEB

FDEF,GPGTKNNTRKQEKQIGHZGPDKE.GMQ

BK\BDONYPQCEUN"D[O,CZ["KE"F

GRK\ZKCFGC\GLMEKEKCGZGH"N,NBIZ

[FTKEG,E\GLMEKEKCGZMEKCGZEPK,GKMGNKQ

NIHGZ,T"M.BCNCM\"KKGXBPPYGOBIZ,

[CHFRPXB[I\KP\ODPZNFTKEMCZPKE
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M[I\PG,GFYKGOPPYGOBIZTRKQCVR"T

FKB,GBKRGFP[LTEG\FI\KPF,B"M

BPKZ\OBRGSKOMCZBIZ\GLMEKEKCGZ

NI\KP\OFGB,GFGKIGHZGPDKE.

GRPXBV[GJETRKQ\GLMEKEKCGZ[FGHMZ

MBQ,BKRG[KKLNEKQVF[BSZMNN.GVF

[BSZGEBKB"XEGYB\GLMEKEKCGZN[KJ\

Z["K,EFGBTRKQPVKGBRGIKKQ,GM[R\"N.

GZYCTEKO[K[EKQIGHZGPDKECTKRQ\GL

MEKEKCGZ,MEK[KFKFIEBFDEF,GM["R.GMQ

FGBC[G"TEK[[OPINGY\BOVF[BSZ

XZKL\GLMEKEKCGZ,BCNCTEKOS\O[XZKL

\GLMEKEKCGZ,GFCQ.

GCKBGZFIKNGYCKQP\YKKOTNKEGBG

P\YKKOT"KBIZKO,FGBTNVKPFEPCGBZ

NYPQCP[RFEUM’T"C,CET\ZCRQEZCK,

EY"NMGG\KKFG,ERBPQBEONGPZHFM\C

KEK.GCDP’PCGBZ[OEM[PTKEHFM\"KFGK

MPTKETNPRF[C[JZ.GFKKRG[PIKKF

I\KP\G,GPIHYG,GFI\KPFMPTKEMT\TN

FPRF[C[JZ.GCHFP\YKKOFI\KPF.GBKNG

CPTKETNM\"KICKZG,PTKETNM\CKEG,

GCHFPYKKOI\KP\G.GNTRKRKRG,CBKQM\"K

KGXBPPYGOBIZ,GTNKKFGSPMK’,RPXB

[FOFPYKKPKOI\KP\QCBGPZOHFM\C

KEKRG,GK[CHFFEKQETNPRF[C[JZFO

PTKEKO.GRPXB[I\KP\O,[HFGFDEF

EKEFGFZB[GRF,IGHZGRKTGZGYON\IKF

GNIKHGYGNYKGO,GPP[KLNFTKETNPRF

[C[JZ.GB"M,\GLMEKEKCGZNTEG\HG[N

FI\KPFTNPRF[C[JZ,BGPZKOBCN

BRGSKO.GHFGMGNFIEBFDEF.[FI\KPF

GFBRGSKOMGNFIEBFDEF\GLMEKEKCGZ.

GHFGT"K[FOTXPOPYKKPKOI\KP\O,

[HFGNFIKG\FI\KPF[KTKETNPRF

[C[JZ.BCNCM\"KKGXBPPYGOBIZ,

RPXB[I\KP\ODPZTEG\GPKEM[I\PG.

MKFYKGO[NFBIZKOBKRGBNBTNM\"K,

GNBPIKFFI\KPFNFTKETNPRF[C[JZ.

GDOPF[FOTXPOBGPZKOM\"K,BKQCHF

EKQYKGO[RBPZEFGKMPIKFFI\KPFTN

PRF[C[JZ,MKGQEMCZPYGKKP\GTGPE\

FKB.GBKQEKQTEG\[NHFM\CKEK,BNB

NPJZ\YKGO.GCPYGKKOMCZ,NBI[KCPIKF

FI\KPFNFTKETNPRF[C[JZ.GDOBO

M\"KKGXBPPYGOBIZZYBIZK[FOTXPO

BPZGM\"KBCNBRGSKO,[NMBGZFC[T\

BPKZ\OM\"K,BKRFPYGKKOTEKKQ,GEKRG

MYKGOFI\KPFNFIKG\FTNPRF[C[JZ,

GB"MFGKBNMBGZFIEBFDEF.PMNPYGO

HFBKRG,P[GOEMN[P\YKKOT"KBIZKO,

[BGPZKOHFM\CKEG,BGT"KFKYUI\KPG\,

HFGYKGO[PGRICTXOI\KP\O.GHFGYKGO

[NDKNGKPKN\BCTNPB,[I\KPFHGBP\

FKB.GBKNGYKGO[NFIG\O,TNPRF

[C[JZ,FGBYKGO[CBPMIFTE,

FIG\O,NBPTXOFI\KPF.GNMQMN[K[

YKGOPXEFI\KPF,DOBOCVGTNKXB

BI"M,PMNPYGOYGEP\FKBNYKGO[N

FTETXPG[FKBPXEFTEFPIHYG.GNMQ

RPXBNPVZT[NBFGBYKKPF,GBKQ

CBPKZ\GHFM\"KEKQYKGO,GNBI[KC

PIKFFI\KPFNFTKETNPRF[C[JZ.

GRPXB[TEG\GCI\KP\GRDPZMCZPKE

M[I\O,GMT\[BGPZBCNBRGSKO,BKRG\GL

MEKEKCGZNHF,GFGKIGHZGPDKE.

GRPXB[NVKIKEG[FDP’EIGHZGPDKE

P\VZ[FP[RFVK’BIZ\NDPZK.EINGY

FZK[BGFSKVBBKRGECZK[BK[VF[BSZ

GCSKVBBKQ,BNBECZK[BFGKIEBFDEF

GCSKVBFGKIGHZGPDKE.BCNFVF[BSZ

[NFZK[BNBRXZM\.GBEZCFEGYBNB

PMIVF[BSZPXGNPK\K.EBKNGKDKTGPMI

VF[BSZ,B"MBUETNKKFGSPMK’CZK[B,

GFGK\GLMEKEKCGZ,PMNPYGO,BOKDKTG

PMIVF[BSZ,RPXB[FOIGHZKOGPDKEKO.

ETNMPF[BKROCBKOPMITEG\,RPXB

[RDPZTEG\Q.GB"MDO\GLMEKEKCGZKI[C

NIGHZGPDKE,MKGQENBGIEBFDEFFKB,

EFBNBGFDEFFKBMNN.GNMQDOCZK[B

ETNKKFGSPMK’,GFGK\GLMEKEKCGZ,GDO

[KKLCTXOMIVF[BSZ,NBKBPRGBNB

CMITEG\,IEBFDEF.GFKKRGENBKCGBG

CMIVKZG[FM\CKEKRG,BNBC\GZ\TEG\
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CTNPB,[CIEBFDEF[I\PG,PTKEKODO

BCNBRGSKOFKKRG.GBKQFBRGSKOCKIS

NFYKGOEGYB,BNBCKISNFI\KPG\TXPO.

EFBNBPMIVF[BSZB\G,BNBPMI

TEG\GMR"N.GBEZCF,EGYBXZKMKONFTKE

BRGSKOCKISNFI\KPF,GNBCKISNFYKGO.

MKFIEBFDEFFGBFI\KPFTOFBRGSKO.

GMEVZ["KMKGQEI\KPKC[JZBFKKRGFDEF

EKEFG.GMGNFIEBFDEFFKKRG[BRGSKOFKB

\GLMEKEKCGZNFDEFEFI\KPF.GFKKRGT"K

[PIKKFI\KP\GCBGPZGHFM\CKEK,

GMR"N,GB"MC\GLKXKZ\FYKGOFGB

RPXB,GHFGFIEBFDEF.BCNBOKZXF

NFTKEVKZG[CFYKGOFZKMCZKXB

NF\GXBF,EFKKRGFYKGOTXPF,[BPZHF

M\CKEKGRT[FPHFYKGO,GCBNVZ[

FYKGO.GB"MMCZBKRGC\GLFFDEF[N

FI\KPF.GFEZFG"NCMNNIGHZGPDKE.

GRPXB[MEKNBNFKG\IGHZGPDKEBNB

IEBFDEF,XZKLNCGBEGYBPMITEG\,NB

PMIVF[BSZ,GEGYBCKISNFI\KPF,GNB

CKISNFYKGO.ECHFFGKTEG\G[NBRGSKO

\GLMEKEKCGZNTEG\FI\KPF,M[TNKKFG

SPMK’CYKGOFI\KPFTNKEKBPKZ\GHF

M\CKEK,GMZCRQEZCK,[TNPRF[C[JZ

PIKKFI\KP\G.

GPT\FNMBGZFBKQPYGONEKQVF[BSZ

CSGDKKQ.GX"NEPF[FGHMZCDP’,GMQ

CZ["KCFP[L,TRKQVF[BSZ,BKQHF

NTRKQFMI[NVF[BSZ,BNBNTRKQFCSKS

[NVF[BSZ.GFKKRGMP[R\"NEVF[BSZ

FGBHMG\NVZ[ECZKG.BCNFCSKSFGB

[[GPTKQFFK\ZC\GZ\VKZG[TNFBKSGZ,

GNBC\GZ\FMI[F.GFMBCTRKRKRG,IEB

FDEF,DOBOGEBKK[NGMIRBPRG\PEKQ

TEG\,GZYCMIHFFOCBKO,MEK[KFKF

IEBFDEF,GMR"N,PMNPYGOBONBR[PT

ECZKFOC\GZ\VKZG[FBKSGZ,BNB

MFMI[F,FG"N\ZKG\ZK.ETEKF[JZC’,

GBRGSKOFKKRGC’,GMEBK’CDP’NTRKQ\ZK

BIZKRK.BNBT"MEFOTXPO[BRK,EMKGQ

EBG\GVF[BSZFGB[F\KZ,GCBNVZ[

ECZKG,[GPTKQECZKGC\GZ\VKZG[,GNB

MFMI[F.GNMQM[RBPQPMIEKQTEG\,

RBPQCVKZG[FBKSGZ[BSZ.GNMQBKRG\ZK

G\ZK,BNBRBPRKQ[BRGSKQFKG.

GHFGM[KJ\FPFZ"O[K"UEDOCBKSGZ

[BKRGRYZBTN[PG,GNBPVKGBRGIKKQ,

GBKQCHFFMI[NVF[BSZ,PMNPYGO

FCSKS[[GPTKQFFK\ZMVKZG[TNFBKSGZ,

K[RF,MKGQ[SGUSGUFGBFBGSZGFGB

FP\KZ.EFBFMBCBKONVZ[I\KP\O

CIEBFDEF,GMR"N,GI\KP\OFZKBKRG

BKSGZ[RYZBTN[PO,GMR"N[CI\KPG\

BKQEKQMIVF[BSZ.GPMNPYGOFO

FBGSZKO,GBPZK’CHFEM[P\KZKO,[GPTKQ

ECZKFOC\GZ\VKZG[.GM[RBPRKOPEKQ

TEG\,RBPRKONVZ[I\KP\O.GHFG

MFPFZ"O[K"U.GMCZFHMZRG[V[JG\

P[PTG\FSGDKBBHKNMGG\KF.GMBQP\CBZ

[HFG[KJ\Z["K,GFCQ.

GCBP\FPFZ"O[K"UM[PKKSEKSGEG,

ECBG\OTEKOTXPONBFGK\ZKG\ZK,BNB

PYCNKOTEG\FBIZGQ,[PVZ[FZB[GQ,TN

MPF[BKQIKSZGQ[NIGHZGPDKE,MPG

CFFG"B[NFDP’,M\CGH"N,GNBBPZK’BRQ

SFEKMKGQ[IGHZKQGKMGNKQNIHGZ,MPGNVK

FBP\CZK[B,EFKMB[KMGNKQNIHGZNB

BPZK’BRQSFEK,GTKKQ,TM"N.PF[M\C

MPGNVKFBP\CZK[B,FKKRG[CBP\

PS\KKTPFZK[BNVKFPSYRB,[TNKF

EKCZRGMBQ.GFKKRGPP[MECZKRGCZ["K.

[NPEENPSYRBRBPRKQCFZK[BNBPMI

VF[BSZ,BNBPMIIEBFDEF,[CHF

KMGNKQNIHGZ,GBKRG\ZKG\ZK,BNBFTEG\

F[RKFPVZ[\FZB[GRF,MKGQ[FGBBG\O

TEKOTXPO.EBKNGNPE[CFZK[BRBPQ

PMIVF[BSZDOCPSYRB,B"MBKQHFTRKQ

NTEKO[KMGNKQNIHGZ,MPGCFFG"BNVRK

[R\IE[C[JZEKQIGHZGPDKE,GFCQ.

GHFGTRKQFVF[BSZ[FGHMZMBQ

CFSGDKB,NBFMI[NVF[BSZ,FHMG\

NVZ[,BNBFCSKS,[R[PTFFK\ZC\GZ\

VKZG[,[HFGFCSKS[NEKQVF[BSZ.GHF
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K[CKQCM\"KKGXBPPYGOBIZGCKQCBKQ

KGXB,EFBCBKONVZ[FI\KPG\,GHFG

BKSGZ[FOBSZGDOCM\"KKGXBPPYGO

BIZ.GNMQCKQCFZK[BGCKQCFSKVB

R[PTKOECZKFOC\GZ\VKZG[GNBC\GZ\

FMI[F.BNB[CSKVB[M\"KKGXBPPYGO

BIZ,GBKRG\GLMEKEKCGZ,BKRGIEBFDEF,

GFGKIGHZGPDKE,GNMQNB[GPTKOFFK\Z

MNN,PXEEKQIGHZGPDKE.

GRPXB[FIKNGYCKQFZK[BGFSKVB,

BKRGMPG[NPERGTEFRF,ECZK[BK[VF

[BSZ,GCSKVBBKQVF[BSZ,GMEVZ["K

CP\RK’,CFZK[BVF[BSZ,GCFSKVBBKQ

MBQFVF[BSZ.BNBFVF[BSZ[PEGCZ

CSGDKB,EFKKRGFCSKS[NF,[R[PTFFK\Z

MVKZG[GNBMFMI[F,HFK[CKQCFZK[B

GCKQCFSKVB.BNBEFIKNGYFGB,ECZK[B

FGKIEBFDEFGBPZK’[RBPQPIP\FVF

[BSZFHF,EFKKRG[PVZ[.GCSKVBFGK

IGHZGPDKE,GNMQBKRGRBPQNPZG\[K[NG

FVF[BSZFHF,[FFK\ZR[PTMVKZG[

GNBMPMIK[.GHFG[VZ["KCE"FNB[RG

)\RKKKRB(,GH"N,EBPZK’FVF[BSZGMG’.

EBIZFIKEG[[K[MBQEKQIGHZGPDKE,BKQ

FP[RFPNPEP\KK[VF[BSZ,BNBP\K

BPZK’FVF[BSZ.GFCQ.GT"HCBIKNGY

ZPKCZIPB,EDOCBGVQEBPZK’FVF

[BSZ,EFKKRGCBKQM\"KKGXBPPYGOBIZ,

PMNPYGOK[IKNGYCKQBRGSKOEPPGQ

NERV[G\.GFCQ.

GTM"VRPXBECFFG"BNPERGECBRGSKO

CPPGQRBPQPMIVF[BSZM[BKQM\"K

KGXBPPYGOBIZ,GCRV[G\RBPQPMI

TEG\,DOCM\"KKGXBPPYGOBIZ.

GCPSYRBNGPEKO[CPPGQBKRGRBPQMNN,

GCRV[G\RBPQPMITEG\,M[BKQM\"KKGXB

PPYGOBIZ,GFCQ.GMNRBPRG\FTEKO

[I\PGCFSGDKBBKRGPEKQVF[BSZ,BNB

PEKQTEG\.GFBKQM\"KKGXBPPYGOBIZ

BKRGNXGZLVF[BSZMNN,BNBNXGZLIEB

FDEF.GFVF[BSZ[FGHMZFGBDOCM\"K

KGXBPPYGOBIZ,MN[FIG\PKOTXPO

P\KZKO,MEK[K[PTC\GZ\VKZG[GNB

C\GZ\FMI[F.

GNVK"HPKG[CYG[KG\[FY[KRGNTKN.

ZPKCZIPBSCZEFZK[BVF[BSZ,GCB

NVZ[EPFECTKRQVF[BSZGNBPXKB\K

PEKQTEG\,FKKRGP[GOEPKKZKCPIP\

PPGQ,GBKQBEOP[KOTXPGZ[T.BCN

CRV[G\CBP\RBPQPEKQTEG\.GZCBIKE[

TRKQIGHZGPDKEC[JZ.GNMQCBZCBGYBPZ

NVKIKEG[G,EPT\FKCGBIKNGYG[NZPK

CZIPBCBGVQBIZ,BCNFIKNGYFGBBG\G

IKNGYDGVB.EZPKCZIPBIKNYCKQPPGQ

NRV[G\CEKQTEG\.GNJTPKFKGXBFRVY"P

CM\"KKGXBPPYGOBIZ,EZYCHFCTKRQ

NEKQTEG\,GNBRBPQPEKQVF[BSZ.GB"N

ZCBEMKGQ[BKQIGHZGPDKE,KXBFBKIKNGY

DGVBEGYBCBKQM\"KKGXBPPYGOBIZ,

[CHFRBPRKQPEKQTEG\,GBKNGCM\"KKGXB

PPYGOBIZBKQRBPRKQPEKQTEG\.GRPXB

[ZCBNBIKE[BNBTRKQIGHZGPDKE,

GPPKNBFGBETCZFIKNGYEZPKCZIPB

CEKQTEG\PFSKVBNFZK[B.GHFGBNBMK

BK\PZBZK[BBK\PZGMG’,BPZZPKCZ

IPBGMG’,[NECZKZCB[KKLIKNGY[NZPK

CZIPBCFZK[B,GFCQ.

GPF[FY[KRGPZCBGZCB[KCEKRB

EZCKKFGEFBPZZC,EBPRFBKQRBPQ.

NZCBP[GOEBKQXZKLNYKKPG,GNZCB[K

P[GOEBKQBEOP[KOTXPGZ[T.GNPF

FTPKEZCBEGYBCNGF,GZCB[KCTEKO.

GNECZKRGV[GJ,EBKQXZKLNYKKPGFGB

SCZBZYCEKQMIVF[BSZ,EFBKSGZBKRG

RYZBTN[PG,GNBPVKGBRGIKKQ.BCN

CTEKO,ECTGZYIEBFDEF,T"KETNKKFG

SPMK’CYKGOF[JZ,BKQHFTRKQNXZKL

NYKKPGBGBKQXZKLNYKKPG.ESGUSGUFO

FOFPYKKPKOF[JZ,GFGK\GLMEKEKCGZ

GIEBFDEF.GFVF[BSZ[MQXZKL,EFKKRG

[R[PTFFK\ZMVKZG[,HFK[DONP"EBKQ

XZKLNYKKPG,GM[K’FPFZ"O[K"U.GCMN

BGVQBKQHFTRKQNFYKGO,BNBNFI\KPF

TXPF,[HFGNMG"TMPGNP"EBKQXZKL
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NYKKPG,EBKQFBKSGZRYZBTN[PG,

GM[R\"N.GZYBKQBEOP[KOTXPGZ[T

[HFGEKQCTEG\,EYZGCBXNTXPGGVSGN

NTEG\TNTXPG,HF[KKLCTEKO,GZY

CTEKO,GNBCNGF.ENGF[CBPMIVF

[BSZ,GEBKBKQCHFIKSZGQCP[KOTXPG

Z[T,EFBBKRGCBPEKQTEG\MNN,GZ[T

FKKRGTRKQYZGCVSGNNTEG\,GMEVZ["KDO

CPSYRBESGDKB,CE"FBKQBEOP[KOTXPG

Z[T,TKK"[.GPTGNONBTNFCET\KQEBKQ

BEOP[KOTXPGZ[TFGBIKSZGQDOCEKQ

VF[BSZ.GZCB[BGPZMQTNFZK[B,FKKRG

P[GO[NECZKGCZK[BPKKZKCMITEG\,

GMR"N.BCNCNGF,[CBP\CBPMIVF

[BSZ,GNBPMITEG\,GEBKDOCP[KO

TXPGZ[TRBPQ,ENPFNB.GNMQV[GJ

[ZCB[VK’P[GOBKQXZKLNYKKPGFGMZI

NBGYPFCNGFEGYB.GZCB[K[VK’P[GO

[FGBTGNFGZ[TG\,FGMZINBGYPF

CTEKO.GRMGQCS"E.

GFZGGIRGCHFDOPF[FDP’[GBN\

EYBPZPBQ,BKNPBEYBPZNGFV[KJB,MN

MPKRKF.GVZ["KV[KJBEK\YKKOCIG\PKG.

GFKKRGEDOCBKQM\"KKGXBPPYGOBIZ,

BKRGRBPQ.GBU[K[NGVF[BSZ,KMGNFNF

NYKKPG,G\GNBKFKFNGVF[BSZ.GNMQ

[GBN\FDP’V[KJBENBPFKPQ.GBKNG

CTEKOYBPZFDP’,BKEM\"KKGXBPPYGO

BIZ,V[KJBENBPFKPRK,GBKEBKQM\"K

KGXBPPYGOBIZ,BPBKNBPFKPRK.

GBOFMGGRFPMIVF[BSZ,KVNBPBGE,

NPFCNGFRYZB[BKRGRBPQ,MKKMGN

NF\YKKOCIG\PKG,GBKNGCTEKOI[KCK

RBPRKQCHF.

BCNNECZKRGRKIB.EFNGFCBPMIVF

[BSZ,GHFBKRGRBPRG\,BNBFDCN\

FBKSGZ.GNMQRYZBBKRGRBPQ.GNMQFY’

FDP’ZYV[KJB.G\K’EFBDGVBYP"N,EDO

VF[BSZBKQNG,GNMQDONF\YKKOCIG\PKG

\GBKQXZKL.BCNCTEKO,NBPMIVF[BSZ

FOCBKQ,BNBPMITEG\,GM[R\"NCS"E.

GB"M[VKZRYZBKORBPRKQM[BKRGIGHZ

GPDKE.GHFGM[FGBIEBFDEF,EFKKRGCBKQ

M\"KKGXBPPYGOBIZ.GNMQFY’FDP’CHF

BPBKNBPFKPRK.GBUEDOCTEKO,BO

K\YKKOCIG\PKG,FEZFG"NNBGTNKKFG

SPMK’,GFGKIGHZGPDKE,G\GNBKBPRG,PMN

PYGO,MT\GEBKRI[CKORBPRKO.GNB[KKL

NGPZTNHFBKRQRBPRKO.GZYCNGF,[CBP\

BKRGRBPQ,GZYPMIVF[BSZCB,CHFFY’

FDP’V[KJBENBPFKPQ.EBUEK[NGVF

[BSZ,TM"VK\YKKOCIG\PKG,GBKQHFRYZB

[FGBRBPQ.GFCQ.

GPF[FDP’VK’CZ"PNPSYRB,EDOCBKQ

M\"KKGXBPPYGOBIZBKRQRBPRKQ,P[GO

ES"NPGEFC[JZ[M\CGBKQXZKLNYKKPG,

BUEZ"PPKKZKCTEKO,GB"MNBKDZTG

PIP\BKQXZKLNYKKPG,GM["R,T"HVZ["K

CSGE"FBKQFPNGF,EF"RPKKZKZ"P

CBGYKP\B,EFNGFPGEF[M\CG.GFKKRG

PP[MECZKRG,EFGY[FNGEPFTRKQBKQ

XZKLNYKKPGNTEG\,GT"HVK’EPKKZK

CBGYKP\BEFNGFPGEF.GCHFRINYGZ"P

GZCRQ,CEKQPGEFC[JZ[M\CG.NZ"PEBKQ

XZKLNYKKPG,RPXBEPYGKKOFGBPMIFNGF

[PGEFCG,GMBKNGFSKZMNI[[BEHKGVB

C[JZG\,GIHZF[JZNTKYZEKRGEFGKM[Z

GPYGKKO,B"MGEBKRPXB[YKGOFTEKO

PKG\Z,GBPKZ\OHFM\CKEKRGBKQNFEKQ

YKGO,GBKRGPIKKFI\KP\G,GFGKIGHZ

GPDKE.GNZCRQEXZKLNYKKPG,RPXB

ETNKFGSPMK’,GFGKYKGPQYKGO,GFGK\GL

MEKEKCGZGIEBFDEF.GRPXB[PINGY\

Z"PGZCRQBKRGCEKQTEG\MNN,ZYCEKQ

PGEF,BNBEKMGNNFKG\RVY"PDOCTEG\,

BOFNGFPGEFCF[JZ[M\CG,GM["R.GHFG

[VZ["KDO[OCE"FGPZFKMKS"N,GH"N

CPGEFC[JZ[M\CG.EBKQPFNSCGZMZ"P

BGZCRQCEKRKTEG\,ENBCHFRINYGMNN,

BNBCPGEF,GFCQ.

GMKGQEMNFSGDKBBHKNPMITEG\,

CRBPRG\FTEKOFIG\PKO,GNBPMIVF

[BSZ,B"MK"NEMNPFEBPZK’CSGDKB,

EFGBSKCFNBNFBPKQFTEKO,FKKRGZY
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CTEKONBCNGF[K[NGMIVF[BSZ.

EFKKRGNBPCTKBBKQBEOP[KOTXPG

Z[T,EFGBEKQCTEG\GEBK,BNBDOEKQNB

B\KTNVFGPZTN[JZBMDGQPGETBGBPRF

NZCRIPQ,GMQFFG"BCZ"P,EMKGQ[K[

IHYF[PI\KOM[ZKOGDEGNKO,BKRO

RBPRKO,GFGBPEKQNBB\KTNVFGPZT

N[JZB,FKKRGFMNCCBPMITEG\.GB\K

[VKZZ"REGPKBECZVNGD\KFPZCZZC

B[K.EZYCTEG\[XZKMKONFBPKQ,CHF

BPZK’ENBPZTK[JZB.BCNCVF[BSZ,

[B"XNFBPKQFFK\Z,GEK[R[PTRG,CHF

BKQIKSZGQEPZTN[JZB,GFCQ.

GPF[FY[KRGCET\ZCVVB,ETEBGPZ

\RBKFGKB’CPYGOC’,GNPFKDZTCBP\

PC’BGPZKO\RBK.MKGQEBK\CZZNQENBG

PMIEKQVF[BSZRBPRKOFTEKO,BNBPMI

IEBFDEF,PEKQTEG\,CHFPXBRGPYGO

NECZKZ"V.Z"VS"NEMKGQE[RKFOI\PG

CKIE,GNTRKQF\RBKFGBPTKENCEG,NB

[KKLNPKI[CKFIEBFDEF.EMITEKOBKRG

MPG[RKTEKBIE,BNBPFG\[N[RKTEKO

FGB.GB"MCFI\KPFFTKEC\GZ\C’TEKO,

GCF\RBKPTKEC\GZ\TEBIE,GB"MBKQHF

FP[LMNN.GSGCZZ"VENBZY[BKRGIEB

FDEF,BNB[BKRGMBG\GTEMNN,BNBMTE

BIZNDPZK,MKGQEMIG\GZFBIZ\K[NG,

[BKRGTEKO,BNBTEBIE.GNMQNBKFKF

CHFIKSZGQIGHZGPDKE,ENBTEG\TXPGCB

NTYGZ,BNBTEG\FTEKO,GMT\FGBTE

BIE.GPBKELNBK[PTFFK\Z[NG,EFKKRG

F\RBK,C\GZ\VKZG[,BNBC\GZ\FMI[F

NFTEKO,MKGQEBKQVFFP\KZBG\GVF

[BSZ,BNBMVFBIZ\,\GZFGMIBIZ\.

GNMQYBPZEFGKB’CPYGO[RKO,GNBKBPQ.

GT"HJTQNGZCFGRBCZKFEZCKFG[T,

EBOCC’BGPZKO\RBKFKFRI[CIGHZ

GPDKE,F"RCB’RMGQEFGKMMIBIZ,\GZF

BIZ\,GFGKB’CPYGO[RKO.BCNMKGQECC’

BPZK’EFGKIEBFDEF,P[GOETNKKFGSPMK’

GFGK\GLMEKEKCGZ,B"MF"RNTRKKRKRG,FTE

[BGPZ\RBK,TEKKQCBPXTFDE\I\KP\G

FGB.GNBRMGQNYCGT\GZ\TEG\GCFBKSGZ

M[RKO,TE[KDPGZFDE\G.GNMQPYGEODGPZ

FDE\G,GPVZ[FBKSGZ[BSZTOFK\Z

F\RBK,GBHRDPZFDE\G.GBHBIZK[F\KZ

MCZ,GDPZFDE\G,CBKOBRGNXZUFTEG\

[NFOCPF[FO[GGKO,N\GZ\TEG\.GNMQ

NTRKQTXOFI\KPG\,M[PYKKOF\RBK,ECHF

FO[GGKO,RT[GC’TEKO,\GZ\[RKTEKO.

GNTRKQF\RBK,M[NBYKKPF,CHFK[ZYTE

BIETNFIKGCEFKKRGFTE[NBF\KZ,GNB

BPZ\RBKFKGECZKRG,MKFTE[BPZ\RBK,

MCZF\KZINYHFPFBKSGZ[FTKE.GNB

[KKLCPF[P\KZTRKQB’CPYGO[RKO,MKGQ

EIEBFDEFFKB,FFK\ZTOFBKSGZ.

GPXNKINF\KZGNVZ[BKSGZTEG\GTGE

NVRK[RT[FFBKSGZM[RKO,M[TEKKQ

CBPXTFDE\GFGB.GZYBIZDPZMN

FDE\G,RYCT\GZ\FDE\GM[RKO,CXGZF

[R[BZFBIZFVKZG[[NFFK\ZCFBKSGZ.

GRPXB[BKRGP\KZBKSGZ[N[RKO,BNB

BKSGZ[NGFGBP\KZ,CIEBFDEF.

GM[RT[FM[RKO,MCZFG\ZBKSGZGTO

F\RBK.GRPXB[NBPDKTKONPXC[N[RKO

[PTKEKOBKSGZCNKFK\ZF\RBK.GFCQ.

GHFGJTR\ZCFGRBCZKFEZCKFG[T

NZ"V,NECZKL[CB’BGPZ\RBKFGKMB’

CPYGOC’,GT"MFKKRGP[GOENBP[GK\NF

IEBFDEF,B"MDOCC’BKRGIEB,GFGK

IGHZGPDKE,GMQVZ["K.GPECC’BKRGIGHZ

GPDKE,T"MEMQIEBFDEFFKB.GB"MDO

CB’,MKGQEIEFFDEFFKB,BKQFFK\Z[NG

RDEBKSGZ[N[RKO,MKC[TF[P\KZ,TEKKQ

BKQNFBKSGZ\GZ\[RKO,MKGQ[TEKKQNB

DPZTEG\G.

GZ"V,K"NES"NEBUEIEBFDEFFKB,

GNMQBKRGIGHZGPDKE,PMNPYGO\GZ\G

MTEG\,M[RKTEKO,RYCTPKE,DONVRK

[DPZFDE\G.GB"MMQFGKFFK\Z[NGMB’

RDEC’.GHFDGVBKINYFTEG\,GFGKMTE

BIZ,B’RDEC’.

GTM"VFNM\BMZCFGRBCZKFEZC

KFG[T,EIEBFDEFPGTKN[NBKKYCT
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FTEG\[NFBKSGZNFKG\M[RKO,TE

[K\KZFFP\KZGKDPGZFDE\G.GBHKXJZU

FBKSGZ[NG,MPG[FGBTOFFK\Z,CKIE

TOFTEBIEF[RKF.GTNFBKSGZCNK

FFK\Z,CBP\KFKFFTEBIEF[RKFNCE,

MKBUVTONBFXJZUBNKGFZB[GQTO

FBKSGZCNKFFK\Z,MKGQ[F\KZCIEB

FDEF,NVRK[RXJZUTOFTEF[RK,GRT[F

C\GZ\[RKTEKO.

GMNHFNECZKRG,ERBPRG\FTEKOCRGKFTN

IEBFDEF,CHFK[PYGON[K’Z"V,ECHF

[K[B’GC’,KINY,GPPKNBNBKFBRBPQ.

BCNBKNGFGFFRBPRG\[NFOPMIVF

[BSZ,BKQPYGONINYCKQB’NC’MNN.GFCQ.

GTNMGNRFFZGGIRGCHFPF[FY’

FIPE\[NPF,ECN[GQFP[RKG\,CP[RF

B’,FGHMZ[FVF[BSZFGBFVF[F\KZ.

GMQCP[RFNYPQNTRKQB[\BK[GNTRKQ

[CGKF,\RQN[GQ[FVF[BSZFGBFVF

[F\KZ.GBKNGMBQFGHMZM\"KKGXBPPYGO

BIZGBKQM\"KKGXB,BCNN[GQFVF[BSZ

NBFGHMZCP[RF.GX"TPFGV[ZFECZKO.

GNECZKRGCVZ["KB\K[VKZ,ECBP\

CFBKP[RFEM\CKEKRGNBCBPMIVF

[BSZ,BNBPMITEG\,T"KF\GLMEKEKCGZ

[NTNKKFGSPMKRQ.GBU[CDP’FGHMZVF

[BSZ,FKKRGFCSKS,[R[PTMVKZG[,

GM[R\"N.BCNCP[RFNBFGHMZ,MK

FP[RFPHMKZVF[BSZZYM[CBPMI

VF[BSZ.GBUECFFG"BNPERGERBPQPMI

VF[BSZ,PMNPYGONPSYRBTM"VB\K

[VKZ[NBFGHMZCP[RFN[GQVF[BSZ.

GTKKQNYPQEUM"DT"B,CDP’,MNFRK

NP"N,ETCKEXZKMG\BCMNFP[RKG\[N

VF[BSZ.GNECZKRGCZ["KNMBGZFNBG

CIEBPI\BRKRFG,E[BZFP[RKG\FO

CBP\EKQVF[BSZ,BCNFP[RF[NRG,

EM\"KGBRGSKO,BKRGEKQVF[BSZ,BNBEKQ

IEBFDEF.GB"MPF[KKLXZKMG\BCHF.

BPROZ["K[ORHFZPHF,GVK’

EFXZKMG\BBKRGNTRKQFMI[NVF[BSZ,

BNBNTRKQFCSKS[NVF[BSZ,E[GPTKQ

FFK\ZMVKZG[TNFBKSGZ,GNBMECZ

CVR"T,RPNL,E\KFGKMFMI[F.GCHF

CBP\MGNQ[GGKQ.EMGNQP\IKNKOTO

FCSKSFHF[NVF[BSZ,GMP[R\"N.

GFKKRGENTRKQFMI[NVF[BSZ,EFGB

PEKQPVKGBRGIKKQ,CHFCBP\BKQXZKMG\B

MNN,EBKQNINYCHFPXESCZG\[NFDP’.

GZYNTRKQFCSKS[NVF[BSZ,EBPZK’

[PVZ[ECZKG,GBKRGIGHZCGGRPNL,CHF

K[SCZG\[NFDP’,GHFGFXZKMG\B.GHFG

[VZ["KCBE"FP[GOEBKMB,GH"N,

GM[BGPZ\IKN\ECZKGTN[OSGVG

BPZG,NDPGZCFQGNYI\KFFKPRG,T"M.

GMQBI"MCBE"FBKPBNB,GH"N,EPTKYZB

MKBPZGM\"KFGB,BET\BESFEG\BBPZG,

GNBGNPKDPZCFBRGSKOFKKRG,GFEZ

BKPNKMGNPKDPZCFFMK,YP"N,T"M.

GFKKRGEFXZKMG\BFGBCHFEBPZK’[FGB

PVZ[ECZKG,GBKRGMRPNLGPMIK[.GCHF

CBP\[GGKQMNFP[RKG\,GM["R.

GRVY"PNEKRBK[,CPF[F\IE[MBQ

C[KJ\Z["KCFSGDKB,ETEKO[RBPRKO

NGPZBRGSKOCBKQM\"KKGXBPPYGOBIZ,

EBKRGPEKQVF[BSZ,[PDCKNKOMIFYKGO,

BNBPEKQTEG\,[RBPRKONVZ[FI\KPG\.

ECVF[BSZ,[PDCKNMIFYKGO,RPXB[ZY

ISZYKGO.BCNTEKKQK[[JZ[BKRG

PYGKKO.GNMQTEKKQBKRGVJGZ.GZY[KMGN

NJTGQNFE"PGMEG’,MKGQ[F[JZBKRG

I[GCMPYGKKO.GBKNGCTEG\[RBPRKO

NVZ[I\KP\O,GEBKVJGZFNGFPKE,DO

CNK[KJTGQNFE"PGMEG’,MKGQEK[MBQ

TEG\[FI\KPG\RT[GCBGRSBGCYJRG\BG

CVSGN,GTNVK[RKOTEKOKYGOECZ.

MQRZBFNVZ[FSGDKBNVKZ["K,BPRO

FPTKKQC\GS’KZBF[NBNPEGMQ,GECZKRG

P\KKISKONVZ["KCNCE.

$ $ $

4
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\RBKFIKKOC[EFTNMNINYKFQ,FEKZFF[KRFGBMKNF,KGXZKOCTKG\FNM\KG\[GRG\

CRGDTNIKGCFENY\RZIRGMFGPYGOFFENYF,NFNQK\CBZBKLZBGKNRFGDCPYZKO

F[GRKO.

B.FR[GBKO[R[G\KFOCCK\OB"X

NFENKY,MKGQ[FB[FPENKYFCCK\
2

.

BPROBOK[SVY[PBBKQFB[FRPXB\

CCK\,MDGQ[FGNM\NCK\FGZKFGMEGPF
3

,

BGMNSVYBIZ[PBBKRFPENKYF,XZKL

NFENKYCPIRFCCZMF
4

,NVKF\RBKO

[KCGBZGCSTKVKOENFNQ.

C.BG\O[PENKYKOTNKFOCCK\,BO

ZGBKORZIRGMFK[ETG\CKQFVGSYKOBO

KCZMGCZM\[T[FRKSKO
5

,TNMQPQFZBGK

[K[\ENGN[PGTFCZMFPBIZKO

FPENKYKO,GNXB\KEKIGCF
6

.

D.NTRKQCZM\[FIKKRGNFR"N,PQFZBGK

N[PGTFCZMFPBIZKOGNXB\K"I.NB

[PTPBIZKOGZGXFNCZLCTXPG,NB

FVSKE,GK\MGKQCCZMFTNFDT\HPQ

IRGMF
7

.

5
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1FTZ\PTZM\:N[NKPG\FTRKQGCKZGZET\FDZ["HHX"N,FGSVRGF[NPG\P\GLSVZFNKMG\[NPF

)IRGMFVK"D(,[OCPEGZ’BGZIG\FNMF’FGCBGECZKOPZ[KPG\FDZ["H,GMQECZKOP\GL’YGRJZS

FNMG\PXG\RZIRGMFNIKKNKO’[RTZLDOCBG\F[RFT"KFD"ZKTYCM"W[NKJ"BGFD"ZBCZFO[ZPQ

[NKJ"B,’CF\KTXG\TOZCKRGTNMNFVZJKO[CG’.G\[G"INTGZMKFSVZFNKMG\[NPFFD"ZKXIY

JZDZGFD"ZBFZQBGKTZCBL[NKJ"BTNFSKGTCTKQJGCFCCKZGZET\HYROHX"N.

2P[RFCZGZFSK’\ZT"HSY"C.

FTZ\PTZM\:BGZIG\FNMF)19(:GRFDGCMNMFBKDGGRB[BKQFCTNCCK\,BGCBNPRFGMEG’[BOK[CQ

DEGN,KGXBKQCRKFCK\CFENY\G,GBKQFB[FPENY\CVRKTXPF.Z[KPG\.GZBFN[GQFJ"HSK’\ZT"H

SY"B.

3FTZ\PTZM\:CYG’FR"NRZ[O)BGZIG\FNMF21([BUBOPENKYFCPYGO[P\BMSR\,MKGQ[BKQ

PENKYFCCK\OFYCGT,BKQCTNFKGXBCFENYFHG.

4[O.GMN[KGET[B[\GRPXB\CCK\,GPMKZCF[KGET\FEKQ[XZKLNFENKY,B"XNIG[[PBBKRF

PENKYF,TKK"[C[TZFXKGQC[O\ZGP\FE[QSKPQY"B.

5SK’\ZT"GS"D.GRG"M[O.

6TKK"[CP[R"CSY"F.GE’FDZ"BP[PTEPCZMKQ,M"MCSVZVSYKFDZ"B.

7TKKQ[TZFXKGQSK’\ZT"GSY"DC[OFPBKZKGVGSYKO.GPM"PBKQFECZCZGZGBIZGRKOFBZKMG.GK[

NSPGLTNFVGSYKOGNCZLCPYGO[B"BNXB\T"KBIZKO.)GZBF[E"IPTZM\IRGMFJ’(.



E.CIGZKOXZKMKONFENKYCPYGO

[RPXBKO
8

,BCNZYBOK[NFO\RBK

PDGZKOCXGZ\CK\
9

.MDGQBFNKO[DGCFO

NVIG\T[ZJVIKO
10

,BGMNKZMCSDGZKO

MPGJRYKOGMEGPF[K[NFODD
11

.

F.DOBOK[RKOCPYGPG\FR"N,PQ

FZBGKNBMGN[OCKPKIRGMFVTPKKOCKGO,

GTM"VBOBKQ
12

K[RKO[O,BNBTNVRK

F[EF,XZKLNVIG\NBMGN[OMR"N,MEK

[T"KMLKYCT[OPYGOFPDGZKO.GMQBO

BGMNKOCIEZBGMNP[G\U,K[NFENKY[O.

G.BUCHPQRSKTFBV[ZNFENKY
13

.

H.MNKZMCV\GIKO,FKKRG[BKQNFOMSGK

DD,RZBF[B"BNYCGT[OFEKZFNTRKQRZ

IRGMF
14

,GTNBI\MPFGMPFNPK[RPXB

6
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8\ZT"HSTK’B’.

FTZ\PTZM\:BZIG\FNMF)23(:GCYGRJZSFN’NIKKNKOFR"NM\CNTRKQCIGZKOFRPXBKOC[EF

FPNIPF[BKQCBV[ZG\ONFENKYCPYGOFPXBO,"MEBK[KGEKTGNCK\FGZKFO[KMGGRGC[T\FFENYF

CCK\,NFENKYDOTCGZO,GDOCK[KCFKHMGNFO[G\VG\C[PQ)MKK\MQ[EKROMCRKCK\CCK\FGZKFOBG

CK[KCFDOCPXCOFRGMIK(".GKXGKQ[MB[ZR\VZSOVTOPJTOZCRKO[IKKNKOCPIRG\XCBVJGZKO

PFENY\RZG\IRGMFNVK[KGXBKOKEKIGC\OCFENYF[CCK\O,CKY[ZCRGNVZSOC[PGCT\GRKO[BKQ

FECZBPGZBNBNCRKTEG\FPHZI,BCNFB[MRHKOKENKYGCTXPO.

9TKKQZ["K[C\MD,BE"FFZGBF,GMQC\GS’SGMFPG.B.

10GRZBF[BFNKORPGMKOGYJRKOBKQTNKFO[OCK\GEKZF.BCNE’BPG\TNE’BPG\RZBF[B"XNTRKQHF.

FTZ\PTZM\:CYG’FR"NRZ[O[XZKL[TM"VKFKFZICH’TNH’JVIKOMEK[KFBTNKG[OCK\,GCVIG\

PMLKENKYCNBCZMF)GBT"V[K[CGMEKNZCTM[KTGZHFNBKCZL.Z[KPG\ZCKRG(.TGERZ[O[O

)BGZIG\FNMF8(:C.[GIFTPGYFPJZNVIG\,GPMGSFPNPTNF,GFKBEKZ\OFYCGTF[NFRPXBKOCF,

RI[C\NEKZFGPENKYKQCFCCZMF.GFDZ["HBGKTZCBLFGZF[DOBOTGPYFZY80S"PKENKYGCCZMF.

D.BFN[FGBPMGSFPNPTNFGBKQNGPIKXG\PXEEKG-MNGPZ[FGBV\GISCKCG\KGCSPGLNYZYT-K[
PYGONGPZ[BKQEKRGMEKZFGB"BNFENKYCGRZIRGMFCCZMF,GK[NFENKYCNKCZMF,GFDZ["H

BGKTZCBLFGZF[BV[ZNFENKYCCZMF-]GZBFCNCG[SK’\Z"NS"JECMF"DNBI[KCBVK’EKZ\BZTK,

BLZBFECZFNMFMBQBG\G’[.E.BFN[BKQDGCFGPCVRKOPJZNVIG\,BKQEKRGMEKZFGB"BNFENKYCG

RZIRGMFCCZMF,GK[NFENKYCNKCZMF.GFDZ[H"BFGZF[BODGCFG80S"PKMGNNFENKYCCZMF.T"M.

11TKKQ[G"\PFZ["OI"ESK’YP"G.

FTZ\PTZM\:BGZIG\FNMF)12(:GH"NZCRGC\[G’M\"K:C\INFFKFV[GJNKECTKRQEGYBCK\,GDO

CK\[BKRGPYGZFBGVIG\PT[ZFJVIKONBI[KCCK\,GFKFV[GJCTKRK[CZMC\VJGZKQPFENYF

PVRK[BKRFYZGKFCK\,GCVZJM[FKBPFNM\,GMPG[FHMKZFP[R"C]SK’\ZM"IC[TF"XSYK"BC[O

FVP"D,TKK"[[NTRKQSGMFEC[TF[FTDNFRGST\BKQHFSGMF]ZBFNTKNV"HXKGQ4[.GZYC"JBRY"

FS\VY\K]GZBFCSPGL[.[GCR\TGZZ\KEB"MNPFBKQXZKMKQEGYBE’TNE’B[ZPCGBZCSGMFE’T"B

[CEBGZKK\BGCEZCRQGCN[GQCRKBEONBYZGKCK\CVIG\PHF.BGNOCSGVG[NECZIHZ\KPHF]-FKKRG

PFBEV[KJBNKFEVJGZKQ[,GDORGETNKPFPFZ["O.BCNP"PRNTR"EECTKRQPYGO[FGBPGYU

CPIKXG\]GZBFNTKNS"C[GPKGIENEKZF,P[B"MCZIGCBGC[EFNB,GBT"DESDKCPRKITN[NIRG

FKKRGTN[NIQ[CCK\G)GFFENYF[CCK\FMRS\FKBZYPRFDCTNPB,GZYNTRKQBMSRBK[CNB"F

PENKYKQTNKGCCK\GTKKQCFDFG\BPZKCZGL(.TM"N.GCYGRJZSFNMG\NIKKNKOFR"N,M\CGNTRKQJRY:B.

F[GFKOCYCKTG\CJRYKO,GBKRORPXBKOCPCRKOBGCBFNKOMN[FO,IKKCKONFENKYCJRYCCZMF,MK

HGFKEKZ\O.C.DOBOFOBGMNKOPIGWNJRYTNVRKF[EF,BKQFEKQP[\RF,GFJRYRI[CNEKZ\O,BO

FOEZKOGK[RKOCGCYCKTG\.D.M[PENKYKOCJRY,BOK[BV[ZG\NFENKYCJVIFSPGLNMRKSF,KENKYG

[O.BONBG-KENKYGC\GLFJRY,GNBTNFJRYPCIGW.E.XZKLNFRKIB\FRZCBGVQ[KFBRKMZ[FGBRZ

PXGF.TNMQBKQNFENKYB\BI\FRGZG\[CJRYN[ORZIRGMF,MKNBRKMZMNN[HFRZPXGF,BNB

KENKY-C[T\FEIY-VRSMKS.F.XZKLNFRKIB\FRZCPYGPGFZBGK,GZYBI"MNFENKYG.K[NFYVKE

TNMLCVZJM[P[\P[CVRS.GNMQKRKIRGCPYGPGFZBGK,KCZLFCZMG\MGNQ,GZYBI"MKENKYRG.BO

JTFGFENKYGNVRK[FRKIG,KMCRGGKIHGZGKENKYRGCNBCZMF.T"M.

12TKKQFKJCCSK’\ZT"HSTK’B’GRG"M[O.GTKKQCP[R"CS"YK"C.

13[G"\PFZ["OFR"N.

14[G"\PFZ["OFR"N.



C[EFFV\GIG[OK[Q
15

GBGMN.RZBFMK

CBGVQHF,XZKLNFGXKBBG\OKEKIGCF

CCK\O
16

,GPMNPYGOKENKYGDOFOCNK

CZMFCPYGO[RPXBKO
17

,GHFZY[RPXBKO

C\GLMNKZMC,BCNCNB"FNBKENKYGMNN
18

.

I.NTRKQCZMG\[T[FRKSKOG[FIKKRG,

KT[GMPCGBZCSTKVKOC’,D’.

J.K[NFHFZNBNFENKYCPYGOZGI.

CBFZGIGMC\FFRZG\C\GLFHPQ,KIHZG

NFENKYCNKCZMF
19

.

K.PQFZBGKNFENKYFRZG\C\GLMNKO,

GNBNFECKYOT"DMNKFZMCGMEGPF
20

.

KB.FDZKOCKIEBG[BGMNKOCKIECIEZ

BGMNBIE,KMGNKONF[\\UMGNO,GNFENKY

CKIE,GKTPEGMGNOC[T\FENYFN[PGT

FCZMG\
21

.

KC.BOPVB\SKCG\CJIGRKG\BKQ

BV[ZG\[KENKYBVK’RZBIECMNKGO

[KENYNVIG\IXK[TFP[YKT\FIPF,

BNBNHPQPGTJPML,KENKYCNKCZMF
22

.

KD.BOBKBV[ZNFENKYPCIGWCDNN

FZGIBGSKCG\CJIGQ,K[NFENKYCVRKO

GKGXBKOKEKIGCF
23

.)GMPGCQ[XZKLNFHFZ

CMNPYGO[FENY\B[BSGZFPSKCG\

CJKIG\(.

KE.BONBR\BV[ZFFFENYFCHPRF,

GNBFKFCPYGOPK[KMGNNFENKYGNFGXKB

KE"I,FGNLGPENKYMNFNKNFCCZMF,BO

K[TGEBIZKOFZGBKOB\FRZG\.GBOBKQ

ZGBKOKENKYCNBCZMF,BMQBOZGXF

NCZL,BKQPGIKQCKEG
24

.

JG.MNBNG[BKROPENKYKOCPIRF

P[GO[PENKYKOTNKFOCCK\O,XZKMKO

PMNPYGONFENKY[OCNKCZMFPVRK

FI[E,GEGYBBOK[NFOCK\P\BKO

NFENKYCGPCGBZCSTK’E’)GZBFC[G"T

SK’\ZT"HS"BGP[R"CSY"F,GBT"V

[KEGT[MGNOMBQBGZIKO,PM"PMKGQ

[CIGZKOPENKYKO,KCGBGNI[GEB\

FR[GBKO,EBKQFMNKGETKOCFO[FO

R[GBKO,GMP["MC[G"\PFZK"NSK’YP"F,

GTKKQP[R"CSY"H,GTM"VBKQNCZL

MPCGBZ)P[R"C[OSY"I,GDOCZM\

[T[FRSKOBKQNCZLTNRZG\BNG,E[PB

BKQBNGRZG\IRGMF,GTKKQCVZKIE[SK’

\ZT"H.GX"TC[G"\PFZ["NSKPQV"F

GP[R"CCSGS"YH’(.

$ $ $
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15\GS’SGMFFR"N.

16K"NECBGVQHFNBCJNPFOEKZ\OCCK\OFYCGT.GBV[ZNFGXKBO[OKEKIGCF.)GTK’CZPC"OV"EPF’

IRGMFEP[PTPN[GRG[NBZYCB[\GBPZG[PGXKBFKE"ICCK\,BNBCMNCRKFCK\K"NMQ(.

17EPM"PBKQFNMFHGCZGZF,EBGNKNVK\RBKFHPQ,FGKHFPYGOEKZFYCGTF.

18\GS’SGMF[O.

FTZ\PTZM\:CYG’FR"NRZ[O)BGZIG\FNMF8(:IKKNKOFIGRKOTNVRKF[EFGBGMNKOGK[RKO\I\

MV\F[PKO,CKQBOFOC[JIV\GINDPZKBGC\TNG\V\GIG\BGC[GIG\[BKRQPYGZG\PNPTNF,BKRO

IKKCKONFENKYRZIRGMFCPYGOFPXBO.GFDZ["HBGKTZCBLFGZF[KENKYGCNKCZMF]-GRZBFEYBKZY
TN\TNG\G[GIG\[.
19PD"BGJ"HSGS"K\ZT"D.

20[G"\BCRKRHZBG"ISK’\"Y.

21MEKQBMSRBKCZSK’\ZT"H[P[\\UCVZGJG\TOCTF"C,TKK"[.

22TKKQSK’\ZT"FSTK’C’EXZKLNK\Q[PQM[KTGZIXK[TF,GT"MMN[CFMZIKXJZMGNMCG\NVRK[KENY

M[KTZ,BKQFPXGFMFNM\F.GP"PKENKYCNBCZMFEK[VGSYKOEP\YKKP\FPXGFBT"V[BKQCF

F[KTGZ,TKK"[CPVZ[KO.

GMBQK"NTGE,EC[TF[PENKYFZKK[F[KTGZGFKBFENYFMPXGF,GZYBI"MKFKFBRGSTNMCGKF,GX"T.

GMQTK’CVP"DCP[CXG\SG"S\ZT"D[VSY[PK[BKQNG[PQM[KTGZKENKYCNBCZMF,TKK"[.

23TKKQSKPQ\ZT"BSTK’F’,GC[T\FSMRFPRKIGTN[GNIRGGEKG.

FTZ\PTZM\:ZBFNTKNFTZF11VZJKFFENYFN[GFKOCJRY.

24[G"TSK’\ZT"CS"CGP[R"C[OS"YK"BG[TF"XS"YK"H.
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K[NEGQCBKHFYRKQYGRKOPMGRK\TNVKEKQ\GZF.GNMBGZFFKFRZBFNEPG\NYRKQ

CFPFB[ZYRKKRKFPVGZ[KOC[G"TIG"PCTKYZCSK’YXH,GK[NEGQMNYRKQNVKTRKKRG

FBORK\QNYRG\CGDOZMC
1

.

BOEGPFNYRKQCFPF/YRKQM[BKQET\NYRG\/BGVRKO[BV[ZNYRG\PJNJNKQCMSU

/BOPGTKNPEKQSKJGP\B

�	ª������Ø�Æ���

FYRKKRKOFBV[ZKKOCCFPFFOPSKZF,

FDCFF,ZMKCFGP[KMF.]PNCEIXZ

GINKVKQ[TNKFONBREGQCPBPZHF,MK

P[KMFPGTKNFYGEO[KKMRSMGNGNIXZ

GB"MBKQXGZLCYRKQIXZ,GINKVKQBKRG

RFGDNT[G\CKPKRGTNPMGRK\[GRVZJO

BIENBIE.

PSKZFVKZG[G[KPSGZFPGMZB\FIVW

FRYRFNKEFYGRF,GRINYGFPICZGFZP"B

BORK\QNYRG\CFPFCPSKZF,FPICZ)SK’

YXHS"B(RYJENBPFRKPSKZFCCFPF,

GFZP"BMG\CEPFRK.BPROCZMCNBKGTKN

PSKZFBVKNGNEKEQEBHNKRQC\ZFZP"B,

P[GO[M\CFC"K)CSK’FR"NS"H(C[O

FZB"[CC"CVZYFSVKRF)SK’D’(GH"N:

"NMBG’P[PTEPSKZFEBG\KG\MPSKZF

ESVKRF.PKFGBKBV[ZNGPZMQ,ENB

PK[\PKJC[GOPYGOC\NPGENFHMKZ

PSKZFCPJNJNKQBNBCSVKRFGCT"I

P[GOEPSKZFEKEFGFGKMPGP[KMF,

EM[BGIHFSVKRFCICNGPRTRTGMNEFG

FGNM\PMGIGTNVRKFPKO,FNMLBVK’NB

FNMFMNNYRKNFCPSKZF,GMQRPKCTNK

IKKO.BCN[BZPJNJNKQNBPKYRGCPSKZF,
EFMK\RQCV"YEYKEG[KQ’RMSKO[BKQNFO

BIZKG\BKRQRYRKQBNBCP[KMF’".TM"N.

GM"VDOFSP"T)[OSY"B(.GNVK"HRPXB

[ZMCBKRGRYRFCYRKKQPSKZF,MKGQ[BKQNG

[GO\RGTFTXPK\GMNF\RTRTG\GFGBZY

M[FRFDPVTKNBG\G,GMNECZ[BKRGPSGDN

NNM\PTXPGBKRGRYRFCPSKZFMP[R"\.

GNDCKYRKQP[KMF,FKKRG[KYRFCHF

[PRKTB\FZMCGPHKHGPPYGPGFZB[GQ

]GXZKL[KTYZRGMGNGPPYGPGFZB[GQTE

[KDKTSGVGNZB[G,FGBKNGBKRGHHC\RGTF

TXPK\XZKLP[KMFFDGRFGZBGKFMPCGBZ

CSP"TSK’YXISY"F,GTK’CHFBZKMG\

ECZKOCC"K[O[,FRFYRKQP[KMFNBPFRK

CZF"ZBNBBGCSKPJBBGCZ[G\[N

[RKFO,GB"MBKBV[ZNYRG\ZMCBNBTN

KEKFMRSFNIRKFBGBVKNG[GNKFMCK[

][RKFORI[CKOSKPJBGFKKRGXKEKZF"Z[,
BCNYGEONMQNB.

GCYRKQZMKCFNBRK\QNYRG\ZMC,[FZK

CKBZGFVGSYKO[DEZG[NYRKQZMKCFFGB

[FCFPFFGNM\PTJPIP\G.GMQRZBF

PGMIPECZKFVZK[FFYXGF"IFR\KF"P

GZTY"B)[O(.GB"MYRKQHFNBPFRK

CPMGRK\,[FZKBVKNGNBIZ[P\KK[C

CZMCBKQFZMCRTPTXPGBNBTNKEK

FRFD.

GNDCKYRKQFDCFF,FKKRG[KYRGB\

FPMGRK\CRSKTFTNDCKDCTFBGD[Z

GMEG’,BK\BCDP’YKEG[KQ)MF:MG.(NDCK

YRKQVKNCFDCFF,[YGRKOBG\GT"KICKNK

HPGZG\.GVKZ["K)E"FCICKNK([PRKIKO

ICKNKHPGZG\T"DYZYT,GFVKNTGNF

TNKFOGRPXBPGDCF,GT"KMLYGRKOBG\G

CFDCFF.BPRO\GS’)[OE"FB"R(M\CG

8
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1PQFPG\ZNXKKQ[BKQFMGGRFCPBPZHFNVSGYFNMFNPT[FBNBNTGZZNCFPTKKRKO.



FVKZG[CBGVQBIZ,[HPGZG\FKROPBMN

VKN,GPRKIKOICKNKHPGZG\CDGCFGFVKN

M[ZGBFFHPGZG\YGVWBNKFOGT"KML

RYRFCFDCFF.GM\CGFZB[GRKO)ZPC"Q

Z[C"BGTGE([FGY[FN\GS’TNVKZ["K,

EMKGQ[PRKIFHPGZG\TNFYZYTRPXBG

FHPGZG\CJNKONDCKFYZYT,G\GNBI[KC

FDCFF.GB"MNVK[KJ\OV[GJ[CRSKTF

T"DDCTFNBKGMNGNYRG\B\FPMGRK\.

BPRODON[KJ\Z["KK"NGMPG[\K’

FZB[GRKO[KJ\G,EF"PF\O[FHPGZG\

FGBECZRVZEPFYZYTGBKRGINYPFYZYT

P[G"FRK\QNYRG\CFDCFF,BCNYZYT

PGDCF\V[GJ[BVKNGNZ["KBKQYRKQ

FDCFFCML.]GDONDCKD[ZFET\RG\R\

[NBKYRGCHF,MKGQ[FD[ZFGBPIGCZ

NYZYTNDPZKGFGBINYCN\KRVZEPPRG.

GTK’CJ"HBG"ISK’[SGSY"G[M\C

ECFDCFFNBSDK[KFKFTGPECPYGO

PGDCFPQFBZWD’JVIKO,BNBCTKRQ

PT[FFDCFF[KDCKFRFPQFPYGO[TGPE

[O.GNVK"HCEZ"MCD[ZFZMCPP[KL

NRSGTCBG\GDGCF[RSTTETM[KG,BNB

[P\I\KGRVTZMT\\FGOTPGYGBKQYRKQ

FDCFFCML[.

TEMBQR\CBZNDCKFYRKKRKOFPVGZ[KO

C[G"TNDCKCFPF,GTNFCKEKRG[ZMCRYRF

CP[KMFM[KMRKSGBG\GN\GLFIRKFBG

M[KIRFBG\GC[GNKFMCK[T"KYRKQ

P[KMF,BCNYGEONMQNBPXBRGYRKQ

[KKYRFCHF.GRPXB[FNGYIKMGNNIHGZCG

PYRKKQFZMCMNHPQ[TEKKQNBFMRKSG

NZ[G\GGNBYKKOP[KMFCZMC.BPRO,K[

NFTNG\XE[KYRGB\FZMCTNKEKYRKQ

MSU]MPGCQCBGVQ[FYGRFR\QMCZB\

FMSUNPGMZYGEO[P[MG[,GNVKHFPKE

M[KK\QB\FMSUKYRFGBVKNGYGEO[KIRF

BG\G.

GCBP\[[BNFHGRGDT\MPTJNMN

YRKKRKPJNJNKQFRT[KOCKPKRG,[ZGC

FYGRKOCIRGKG\ECZKPBMNGPGXZKO

[GRKOSCGZKOCET\O[FMSUFGBHF

[VGTNB\FYRKQ,GNBPK\G[NECZK[NEGQ

CHFJGCBGMENFNQ.

��Ø�ºø�Ø�ª
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BK\BCDP’)C"PPH:("BPZZ’KGIRQECZ

\GZFPTG\YGRG\,GPVRKPFBPZGP[KMF

YGRFDHKZF[PBKBPZNGR[ZVGIKJKL

CTNKKF.SGUSGUPBQE[EBENKYFCTK

[NGPK,BNBDHKZF[PB\KVGNENKYF

CBGRS,BKPGYP\NFGCZ[G\KFPSZRV[KF

JZIGPXKN,GBKNBNBPSZRV[KFJZI

GPXKN.ZK[NYK[BPZP[KMFPVGZ[\PQ

F\GZF.PBKJTPBEZK[NYK[,BPZYZB

’GMK\PMZGPPMZNTPK\LBGYRFPKE

TPK\L’ECZFRYRFPKENKE".

GPCGBZCDP’PINGY\CKQZCKKGIRQ

NZK[NYK[FBOPEBGZKK\BMSUYGRFBG

P[KMF,NZCKKGIRQECZ\GZFPTG\YGRG\,

BGNOIH"N\KYRG[P[KMFYGRFDHKZF[PB

KBPZNGR[ZVGIKJKLCTNKKF.GNZK[NYK[

ECZ\GZFP[KMFYGRFGMSUBKRGYGRF.

TM"VPCGBZCECZK[RKFOEFBKERBMSU

BKRGYGRF,NPZPEZCRQGNPZPEBGZKK\B.

GNFNMFRVSYMZCKKGIRQ)[G"TIG"PSK’

YXIS"B(,GPIP\HFK[ROBGVRKO[CFO

FTPKEGIMPKOECZKFOTNEKQ\GZFGRYJG

[MSUYGRF,GMDGQCPYI[BKRG[MKI,CE’

VZYKOC[RFGMG’FMNMPCGBZC[G"T[O

GCSK’YXJ.BGNOCTNPBBPZKRQ[MSUBKRG

YGRFB\FPJNJNKQ,BNBBGSGEZBG

FDCFFBGP[KMFBGIXZBGKE]NP"E
EPFRK,KTGKK’YXGF"ICSK’ZSISY"C,GPF

[\PFGTNKGFBPZKCKRFCYGRJZSFYRKKRKO

SK’G’GC[G"\ECZBCZFOI"BSK’MB[.

GFRF,CMNBGVQ[BEOYGRFPGXZNB

KKPNJ[KT[FCGBIEPQFYRKKRKOFRHMZKO

NTKN,BCNET\CRKBEOFGB[FMSUFGB

FGBHF[VGTNB\FYRKQ,GNMQBKQCET\O

NYRG\TNKEKFYRKKRKOFBPK\KKOFPCGXTKO

TNKEKFO,[FOFDCFF,P[KMFBGIXZ.

GK[NEGQPFFEKQCBGVQ[BIET[FYRKQ

FPGTKN,BLNBMKGQCET\GNYRG\CYRKQHF

9
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BNBCYRKQBIZ-[BKRGPGTKN,FBOYGRF

CYRKQFPGTKNBGNB.GFRFMNPTKKQCECZ

KZBF[ECZHF[RGKCPINGY\DEGNFCKQ

FBIZGRKOGKYXZFPXTPF[\ZT,TNMQ

FCB\KZYB\TKYZKF[KJG\CHFG\QNIMO

MG’.

BK\BC[G"TSK’Z’S"I,"FMRKSFNGYI

B\FIPGZKONCK\GTOF\CGBF[TNKFO

BG\FP[KMFBKRFMNGO,BVKNGBOVSY

FEPKOGPEEFPGMZTNFIPGZKONBYRF.

GK[PK[BGPZ[BVKNGPEENGYITN

FIPGZKONBYRF,[NBR\MGGQNP[KMF

GNYRG\CPEKEFHG,ENPEKEFCTNPB

R\MGGQ".GM\CTNFFZP"BGH"N,"GK[

IGNYKQGS"NEBOPEENGYIYRFGMPG

[R\CBZ".GFKKRG,[R\CBZC[G"TEKQNGYI

[PEEB\F\CGBFC\GLIXZG,[FDO[FKF

XZKLNYRG\F[\BT"KFP[KMF[T[F,

P"PFBKPEKEFBKRGYRKQFGBKNGNB

F\MGGQNYRG\TNKEKPEKEFHGBNBZY

NET\B\MPG\F\CGBF.GFZP"BIGNY

]GFKKRGET\FJGZ[GSGCZEFNGYIYRFFDO

[NBF\MGGQNYRG\.

GFY[FFJ"H,FZKCSK’TZF)STK’MF(

M\CFPICZ"FTGEZCRMSKFDZGMSCGZ

[FO[NGNBYRF".]GPYGZFECZKOCDP’

CKCPG\EUR"C:[.GFKKRG,FDO[TGEZFGB

YRKQIHYF)MPCGBZC[G"TSK’YXC(

GFYZYTFKRFFVYZ,GNMBG’FKFFTGEZ

XZKLNYRG\TNKEKTEKZ\G,P"PBKRGYGRF

CML,FGBKNGFGBSCGZ[FYZYT[NGFKB

GBKRGP\MGGQNTEGZN[OYRKQ.GNMBG’Y[F

TNFZP"BMBQ[M\C[FTG[FYRKQGBKRG

P\MGGQNYRG\CMLYGRF,GHFENBMPVGZ[

[O.GP\ZWFJ"H,[K[NINYEFMBFKFNG

MGGRFCTXON[OYRKQ,GB"MFDO[NB

F\MGGQNYRG\CPEKEFEKKYBP"PTKYZ

MGGR\GFKK\FNYRKQ,P[B"MFTGEZCRMSK

FDZBKQMGGR\GNYRKQMNNGP[G"FNBYRF.

BPROCR\KF"P\KZW\KZGWBIZ,EFMB

YGRKOBVKNGCNBET\NYRG\MNN,MKGQ

[BGIHGCKEG,GKEGYGRFNGPEKQIXZG,

GIXZG[NBEOYGRFNG[NBPET\G.

P[B"MF\ODCKFTGEZCRMSKFDZBKRG

YGRF,MKGQ[TKEGZFGBYRKQIHYFGCIHYF

CTKRQET\.

GCBP\PXBRGBGVQBIZ[RK\QNYRG\CG

BVKNGCNKET\FNGYI,MDGQ[FKFET\

BIZ\PYRF.EFRFBK\BCDP’)C"CPB.(

[ZCTRQT[FYRKQCIXZG,GBPZNGZC

RIPQ[BKRGYGRFCHFMKGQ[DOFPGMZGDO

FNGYINBKETG[T[FTM[KGYRKQ.GPEKKY

FZBC"EPKRF)GFGCBGECZKGCRPG"KC"C

MC.PEVKFZK"U([BOKETFPGMZ,FDO

[NBKETFNGYI,YRFFNGYIPEKQET\

BIZ\PYRF.GTNVKECZKFZBC"E\KZW

FYXGF"I)CSK’TZFSY"E(B\YG[KK\

FJ"H,E[BRKFMB[FKFNGET\BIZ\

PYRF,GP[G"FYRFFNGYIBT"V[NBFKF

NGET\NYRG\.P[B"MCTGEZCRMSKFDZ,

MKGQ[NBFKFNGET\NYRG\GDOET\BIZ\

PYRFNBFKK\FNG,BKRGYGRF.

GFY[GFBIZGRKOTNECZKFZBC"E,FZK

FZBC"EFGBFPYGZNECZKFPICZ[M\C

MBQCSK’Z’CPEKEF[FNGYINBYRFMKGQ

[NBF\MGGQNYRG\][FPICZFCKBB\

ECZKFJGZ,GCJGZPGCB\[KJFHGC[O

FZBC"E[,GNMBG’NVK[KJ\FZBC"EFKF

XZKLFNGYINYRG\PEKQET\BIZ\PYRF

FDO[NBFK\FNGMGGRFNYRG\,GM[KJ\G.

GCBP\[FYXGF"IPIP\DGENFYG[KB

REIYNGPZE\ZKZBC"ERKRFG.BCN

FR\KF"P\KZWC’\KZGXKO,B’-MBQ

PKKZK[NPGMZNBFKFKG\ZET\PNNGYI,

MKGQ[[RKFOR\MGGRGNPYIBCNTEKKQNB

R\MGGRGNPYITM[KG,GCMF"DBVKNG

FZBC"EPGEF[BKQHFRI[CMET\BIZ\

PYRF.C’-FBEPFRKET\BIZ\PYRFFGB

ZYCP\RF,BCNCPMZBVKNGBOFKFET\

BIZ\PYRFBM\KCTKRQMGGR\FNGYINYRKQ,

FGBKNGCPMZXZKLFNGYIN[NONPGMZ

EPKOTCGZFPYIPBQKKPZ[ZXFNYRG\

MCZTM[KG,BGNKZXFN[KKZNTXPGV\I

NIHGZCGPFPYIGBM\KCET\G[NBNYRG\.
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GCHFKCGBZ,[MBQDCKPEKEFPKKZKCPMZ,

GP[G"FNBKGTKNPF[FKFET\BIZ\

PYRF.GTK’C\[GC\I\OSGVZ)KG"ESK’

[KD([IKNYD"MIKNGYHF
2

.

GTK’CBPZKCKRF)YGRJZSFYRKKRKOSK’

M’([M\C\KZGWBIZ,EFBEPFRKET\

BIZ\PYRFFGBZYM[FNGYIP\MGGQ

CVTGNFHGNHMG\NTXPGCNCE,BCNBO

P\MGGQCHFDONFRG\B\FPGMZBKQMBQ

FEKQ[NET\BIZ\PYRF,TKK"[PF

[FBZKLCHF.

BMQK[NXKKQMKZTY"B)PFEG"YSK’NH,

FGCBGECZKGCV\"[MBQSY"HGCSK’ZSI

SY"B(\KZWTNYG[KK\FJ"H-[FY[FTN

FZP"B,NBTNFPICZ-EFMBPKKZK[FKF

ET\BIZ\PYRF,P[B"MCTGEZCRMSKFDZ

[F\ONBFKFET\BIZ\PYRF.GFKKRG

[PF[\K’FBIZGRKOTNECZKFPICZ,\K’

ZTY"BNKK[CCMLECZKFZP"B.GNMBG’

Y[FTNKGYG[KK\FBIZGRKO,[FZBC"E

FGBHF[M\C[ET\BIZ\PYRFPFRK

GBV"FDCKPEKEFVSYFGBTXPG[FNGYI

NBYRF,FDO[FKFMBQET\BIZ\PYRF.

GM\CFZT"B[ET\FZBC"E[CREGQEKEQ

FZKHFMMGGRFFVMK\[DKNFET\G[BKRG

ZGXFNYRG\T\F,GNMQBKRGYGRFDOM[K[

ET\BIZ\PYRFTM"E.

GFZTY"BPCKBB\ECZKFJ"H[IKNYCKQ

FKMB[FKFNGET\NYRG\[BHPGTKNBVKNG

BOMKGQNYRG\CYRKQBIZ,NCKQFKMB[NB

FKFNGMNNET\NYRG\]MDGQFTGEZCRMSK

FDZ[[BHBKQPGTKN.GPCKBZBKFNECZKG

PFBEYKK"N)SK’ZSIS"BCZP"B([BO

ZBFBEOPXKBFGRVNTNKF,GMSCGZCET\G

[FRVKNFFKBYRKQGZXFNHMG\CMLCIVW,

EYRFFIVW,FDO[NBYRFCRVKNFP"PYRF

CYRKQE’BPG\.GNMBG’F\OFZKNBMKGQ

NYRG\CE’BPG\,GDOET\BIZ\PYRFNB

FKK\F[O[FZKPEGCZ[OPFVYZ,BT"M

MP"[FJ"H[M[K[NGET\CTXONYRG\

YRFBT"D[NBMKGQNYRG\CYRKQHFEKKYB.

GNMBG’ECZKG\PGFKOTEPBGE,[FZK

FJ"HDGVKFM\CCSK’ZSI)S"D([YRKQE’

BPG\YGRFBVK’CNBET\FYGRF,GMPGYRKQ

IXZ.GB"MY[FPFPGMKIZTY"BPFBK

EKRBEZBFB\FPXKBFGRVNTNKF[YRF

CYRKQBPG\-[T"MYRFP[GO[FKFNG

ET\CTXONYRG\,FZKF\OYGRFBVKNG

CNBET\MNNMKGQ[FKFCHFYRKQE’BPG\

[YGRFBVKNGCNBET\G[NFYGRFMNN.

GFZBGNKN\ZWTV"KP["MZCK[NPF

BKDZC\[GCF)[G"\ZTY"BPFEG"YSK’

ZMBBG\F’,GFSMKOTPGBCKGZTY"BNML,

TK"[C\[GCFSK’ZMC([M\CIKEG[DEGN,

EPKKZK[FYGRFPMGGQCVKZG[[BKRGZGXF

NYRG\CE’BPG\BNBCRVKNF,GBTV"MFEKQ

FGB[BOCBG\GFHPQ[ZXFNYRG\CYRKQ

[BKRGPGTKNT[FDOYRKQFPGTKN,[YRF

CYRKQFPGTKNBVKNGBOMKGQCVKZG[[NB

NYRG\CYRKQHF.GFGXKBMQPECZKFRKPGY"K

CC"P)G.PEVKFZK"U(.GH"NFDZ"[BKDZ:

"EPFEIXZBKRGYGRFCT"MHFGEGYBCBKRG

ZGXFNYRG\,BCNCZGXFNYRG\BNB[ZGXF

NYRG\CYRKQBIZ,CHFFEKQMKGQET[FYRKQ

FPGTKN,NBGMNMPKRKFNGPZ[YRKQHFNB

KYRF,EF\GZFBPZF[KYRF".GNVK"HPGCQ

FKJCPF[EKPFFZT"BFREGQCSK’ZS"I

NREGQFJ"HEKEQ,[[OPCGBZ[MN[K[NG

CTXOET\NYRG\,BVKNGBOFKFNGMGGRF

FVGMF[NBNYRG\CYRKQHF-P"PYGRF,MK

F’ET\CTXO’SDK
3

.
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2GNMBG’X"N[FI\"SRYJDOMQMR\KF"PCVKZG[ECZKFZP"B,EFMBYGRFPJTOKE[YGRF[NBPET\G,

GNTGNOFIKNGYCKQPMZNP\RFFGBCKQNPICZCKQNZP"B.]EBN\"F\KY[K,[FZKFMBPKKZKCPMZ

GBTV"MM\CFZP"B[YGRFCNKET\YRKQPJTOET\BIZ\PYRF[.GEGY.
3BPROCBP\[REGQHF[RGKCPINGY\,[FZ[C"B]FG"EC[KJP"YC"PEUK’[FY[FTN[KJFHGGM\CGMK

FKBLRMZKIB\FBEONYRG\M[FGBBKRGIVWCML.GF"FRK\QNFY[G\MBQ,[FZKFNGYIBKRGPTGRKKQ

NYRG\CE’BPG\GPDNFET\GCVKZG[[BKRGYGRFCHF.



GC\K’FJ"HPINYZTY"BIKNGYRGSU,

EFBEPFRKM[K[NGET\CTXONYRG\FKKRG

ZYCBGVQEKETKRQ[FGBZGXFNYRG\TM[KG,
BCNBOCET\GNYRG\BNB[NBMKGQNYRG\

TM[KG,CHFBPZKRQENBPFRKVTGN\FYRKQ

[T[FT\F,MKTM[KGBKQNGET\YRKQMNN.

]GZYM[MCZKZXFNYRG\KGTKNMGGR\G,

GKGTKNNYRG\BVK’CYRKQBIZPPF[I[C[
GNVKMLM[K[ET\BIZ\PYRFPFRKBVKNG

BOBKQCET\GNYRG\TM[KG,P[GO[FET\

BIZ\PGTKNNFI[KCMBKNGK[MGGR\YRKQ

CPYI,GMNVTGN\YRKQ[KT[FTM[KG

KGTKN.]GT"TC\[G’I\"S)BF"TI"BSK’

YG([

FTGNFPECZKZTY"BFGB,[M[K[NG

ET\NYRG\TM[KG-BVKNGBOK[NGMGGRF

FVGMF,[PMGGQ[BKRGZGXFNYRG\CYRKQB’

BNBCYRKQC’-BV"FYRFCYRKQFC’FGBKN

GFGBFYRKQFPGTKN,P[B"MM[K[NGET\

NYRG\BIZML,BHBPZKRQ[MKGQ[TM[KG

BKQNGET\YRKQBKRGYGRFMNN.BNBBOMQ

K[CGET\BIZ\PYRF,[HFRG\QCYRKQB\

FET\.

GMBPGZNVK"HPCGBZFKJCPF[CKBZ

FZTY"BB\ECZKFZP"BTNVKFZBC"E

EFBEPFRKFMBFYRKQFGBPEKQET\BIZ\

PYRF,GFGY[FNFZT"B[FZBC"EDGVKF

M\CFMBEPEKEFNBYRKBFGBKNGNBMKGGQ

NYRG\,GCKBZEFMBFGKMMGGRFFVMK\

[BKRGZGXFNYRG\CBG\F[TF,EFZBC"E

SCZ[FDO[FNGYIZGXFNYRG\,P"PBO

BKRGZGXFNYRG\TM[KGRI[CFECZMBKNG

K[NGMGGRFFVGMF,[PMGGQ[NBNYRG\

TM[KG,GP[G"FBKRGYGRFFDO[FKFNG

ET\NYRG\NBIZHPQ.GNMQNBKGTKNCHF

ET\BIZ\PYRF,GHGFKFMGGRFCECZK

FPICZGFZBC"E[VSYGCPEKEF[FNGYI

NBYRF.BPROFZP"BSCZ[BOBKRGZGXF

NYRG\TM[KGBNBNBIZHPQFZKHFRI[C

MIGSZMGGRFGNBMMGGRFFVGMF,GP[G"F

M[FKFET\BIZ\PYRFPGTKNFET\HG

N[GGKKNYRKQET\,GYGRF.

TNFCKEKRG,[FTG[FYRKQTM[KGGMGGR\G
FKB[BKRGZGXFNYRG\TM[KGBNBNBIZ
HPQ,RINYGCHFFPICZGFZP"B,[FPICZ
SCZ[FGBRI[CMMGGRFFVGMFGP[G"F
BKRGYGRFCYRKQEF[\BBVKNGBOFKFET\
BIZ\PYRF,BCNFZP"BSGCZ[HFRI[C
MFTEZMGGRFGM[K[ET\BIZ\PYRFYGRF.

BLK[NXKKQMKPXBRGICNBIZGRKO

FSGCZKO[BOBKQNYGRFET\NYRG\NB

YRF,GIGNYKOTNSCZ\FZBC"EECET\

BIZ\PYRFPFRK
4

.KTGKK’CPD"BBG"ISK’

ZPG,[[OM\CFPICZ[BOF[BKNBEO

BGF[MKZB\CFP\GNDGKGF\RFTPG

[KIHKZRFNGNVRK[C\,GTKMCFFDGKBXNG

C[C\,KVYKZRFFCTNKOFK[ZBNCKRGNCKQ

TXPGYGEOF[C\,BGKBPZ[CFP\GYRGKF

NDGKMEK[KRXNPBKSGZBEBGZKK\B[N

[CK\\CFP\G.GM\CTNFFPD"B)SY"K(

ECTKRQ[KBPZMQCVRKFDGK,EBN"MBVKNG

CK[ZBNNBYRFCMF"D.G\PFGTNKG

FPIR"B)IXZSKPQKC(GFKEBVZKO)[O(,

FZKCK[ZBNM[K[ET\BIZ\PYRFBK"X

[KKETFNGYIMNNPFYRKQ-GMP"[

FZBC"E,GPFV[ZECZKFPD"B.

GYG[KK\ORINY\NC’INYKO,FPIR"B

FY[FNPFCDGKBKRGYGRFM[K[ET\

BIZ\PYRF,GFKEBVZKORTPEPFGFEKPGK

"EBVKNGCK[ZBNNBPFRK",PEGTCK[ZBN
NBYRFCMF"D.

GFRF,FPIR"BEIFPMIYG[KBHGECZK

FPD"BGS"NEPGTKNBVKNGCNBKEKT\FDGK

PEKQET\BIZ\PYRF.GTK’CKEBVZKO

[REIYCKK[GCECZKFPD"B,GM\CEBGNK

MGGR\FPD"B[K[ZBNBKRGYGRFCMF"D

FGBZYCBGVQ[BKQFCFPFPXGKFTM[KG

CIXZGBNBCBDO,GB"MNBPFRKPF

2
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[PYRFNGTM[KGB\FCFPF,GPF

[KP[MRFBI"MNZ[G\GMCZNBPFRK.

BCNBOFCFPFRPXB\CIXZGYRF

FK[ZBNB\FCFPF,[M[K[ET\BIZ\

PYRFPFRKBVKNGM[FNGYINBR\MGGQ

NYRKQMNN.

GK[NFY[G\TNYG[KK\FPIR"B,NPF

FY[F[KYRFFDGKPEKQET\BIZ\PYRF-
FGN"N[KYRFPEKQYRKQIXZ[YGRF[NB

PET\G.GBKRKPB[FDGKBKRGYGRFCIXZ

PBKHFJTO[NBKFKF,B"MPFFY[F

[KYRFMKGQ[FKFMBQET\BIZ\PYRF,

FZKCVGTN"PT[FYRKQ"NKMB,GBKLKYRF.

G[PT\KN\ZWTNEZLP["MFPIR"B

)P[KMFSKPQF([MNFEKQ[IXZYGRF

[NBPET\GFGBPEKQ[NKIG\GNBPEKQKE,

GNVK"HRPXB[DGKBKRGYGRF[NBPET\G

PVRK[BKQ[NKIG\NDGK,GB"MCPYGO[K[

ET\BIZ\PYRFBPZKRQ[FK[ZBNFPYRF

[GGKKP[GGKNFG[NKI,G[VKZFY[F

FPIR"B[FDGKKYRFB\FCFPF-EGYB

M[K[ET\BIZ\PYRF-CYRKQIXZ,MKBH

K[NGIXZBVKNG[NBPET\G.GB"[.

BPROTNFKEBVZKOY[F,PBKJTPB

FY[F[KGTKNPEKQET\BIZ\PYRF,FZK

K[ZBNFKFXZKLNYRG\GPEKQYRKQIXZ.

GXZKLNKK[CCEGIYMPG[KK[CFKEBVZKO

TXPG,EPKKZKMBQ[FCFPFPXGKFCBDO,

GBKBV[ZNYRG\FCYRKQIXZ.

BMQMET\FPD"BPXKRGD"MC[G"\XPI

XEY)FYEPGQ,CYGRJZSBIZGQPCQFPICZ

SK’YMJ([M\CMQNFEKB,G\PMLK\EG\KG

TNFBETGEZCRMSKFDZ[NBYRF.GPBK

EY[KBPFBEZBFB\FPXKBFGRVNNG

TNKF[YRF,P\ZWC[G"\INY\KGBC

)IG"PSK’KI(EF\OYRFCE’BPG\,GE’

BPG\PFRKPEKQYRKQIXZ,GYK"NIXZG[N

BEOYGRFNG[NBPET\G,P[B"MC[BZ

MNFYRKKRKOECTKRQET\NBPFRKCPF

[FKFET\BIZ\PYRF.]GMRZBFSCZ[BKQ

MBQMGGRFFVGMF,FKKRG[FYGRFBKRGPMGGQ

[NBNYRG\CE"B[GNFNMFRGYJFINY\

KGBCD"M[C[BZMNFYRKKRKOCTKRQET\

FYGRFNYRG\.

SKMGOF[KJG\CTRKKQYRKQCNBET\FNGYI
NYRG\:RINYGFBIZGRKOPFFEKQM[YRF

CYRKQGBKQET\FNGYINYRG\CYRKQHF,TN

VKECZKFZP"B[PF[ZGXFNYRG\NBIZ

HPQRI[CMGGR\GEF[\BMFTEZMGGRFGNB

MMGRFFVGMF.PXEBIEPXKRGET\

FZBC"E,GB\GTPGFYXGF"I,FR\KF"P,

ZTY"B,PIR"B,I\"S,BPZKCKRFGTGE

[RYJG[YGRKOM[K[ET\BIZ\PYRF.

BPROFGSKVGCFFR\KF"PGFI\"S,EFRK

PKNKCP\RFBCNCPMZNBYRF,P[GO

[BKQMBQHMKKFTCGZFNGYI,MKXZKL

NFGXKBMSUPMKSGGBGNKKZXFNIHGZCG

PFPYI.

GPXKRGDOMQ[BZBIZGRKO[SCZGMMNN

[BKQYGRKOMNTGE[BKQNNGYIET\NYRG\,

GFOFPD"B,\[G’XPIXEYGINY\KGBC.

GB"M,CHPRKRG[RFGD[FYGRFPGXZBG

ECZPBMNPDCKFGBGPG[MGYGEOF\[NGO

CYGVF,GET\GET\CTNKC\KOFKB[FGB

YGRFCBPXTG\F\[NGOGBKQCET\GMNN

NYRG\T"KFFDCFFBGFP[KMF,RZBFMK

NVKET\ZCKOPFBIZGRKONBYRF

CBPXTG\YRKKRKOBNG.[FZKC[T\PT[F

NBFKK\FET\GNYRG\,GPF[P\MGGQ

CET\GNYRG\BIZMLNBKGTKNTN

TM[KG,GET\BIZ\PYRFTNFYRKQ[N

TM[KGDOMQNBKGTKN,NVKFR\KF"P

GFI\"SP[GO[MBQPKKZKCPMZGBKQ

BGPZKOCHFEPFRKET\BIZ\PYRF,GNVK

ET\[BZFBIZGRKOFRHMZKONTKN)FPD"B,

FX"XGFINY\KGBC(V[GJ[NBYRF,MKGQ

[NBPGTKNMNTGE[BKQNNGYIEKKYBET\

NYRG\.BPRO,BORMRSMGNGN\GLKEGK[

PYGONGPZ[YGRFPJTOIXZ,]BORRYGJ
ENBMYXGF"ICSK’ZSICET\Z["K[KE

BKRGYGRFPEKQIXZ[,[FZKIXZYGRFNG

[NBPET\GGBVKNGCNBET\NYRG\YGRF.

3
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GF[\BRCGBNEGQBOC[T\F\[NGO

KMGNFNGYINYRG\FPJNJNKQCYRKQMSU.
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BK\BCDP’C"PCVZYFHFC)PH:([YRKQ

MSUBKRGYGRFCPJNJNKQ,[PBKBPZ

FPGMZNNYGIR[ZVGIKJKLCTNKKF.GFKKRG,

MKGQ[FIKJKOTEKKQPXGKKOCCK\FPGMZ

GNBP[MOFNGYIGNBT[FTNKFO[GO

VTGN\YRKQCDGVO,IKK[KRQ[PB\KVGN

CFOENKYFGKKPRTFPGMZGNBKXKNGKBPZ

NNGYIR[ZVGIKJKLCTNKKF,GMCZBKRO

[NKMKGQ[MCZR\\TNKFOMSU,TNMQ

\YRGIMPKO[MSUNBKYRFCPJNJNKQBNB

CTKRQPT[FYRKQCDGUFECZ,CMEK[BO

\KVGNENKYFKJZIFPGMZGKXKN,MKGQ

[FIKJKOTEKKQ[KKMKONG.

GK[NEGQ,CBGVQ[BKQI[[MHF[N

R[ZVGIKJKLCTNKKF,FBOTEKKQBPZKRQ

EPTG\BKRQYGRG\.GECZHFRINYNC’

BGVRKO,B’-CBGVQ[BKQI[[[FPGMZNB

KXKNB\FVKZG\,BGMKFGB[G\UCHF,BG

[FIVWZYFG[MZGNBRPMZ][FDGUTEKKQ

[KKLNP[MKZGCGGEBKNBKRKINIVW[NG

NFK[ZU[.C’-CBGVQ[BKQI[[ENKYF,

MDGQCCK\[NBCRKO.

B.M\CFPICZ)SK’YXIS"F(:"GNPF

\YRGIMPKO[NBKFBPTG\YGRG\,DHKZF

[PBK\QFNGYIEPKFIVWGYGEO[KKYIRG

KBCECBGRSMG’NVKMLFTPKEGFGIMPKO

CZ[G\FPGMZMEK[K[\ENGKXKN.NVKML,

BOFKFCK\G[NNGYI[K[CGFIVW

[RPMZPG[MZNPGMZ,FTPKEGFGTNEKQ

\GZF[FZKPXGKFGBBXNCK\GGKMGN

NFXKN".GNPT[FPXKRGPINGY\CKQ

FSP"TN["L[OPFGFDEZCHF,FSP"T

PCKBET\FF"P[NPECZPC"O[FJTO

FGBP[GO[FIVWFRYRFPGRICZ[G\G[N

FNGYIGYRFGCYRKQIXZ,BPROF["LPCKB

[FF"PMCZIHZCG,GFJGZGFZB"[NPEG

DOMQ[FJTOFGBBIZ,P[GO[KMGN

NFXKN,FGBKNGPXGKFGBBXNCK\GGBO

\KVGNCGENKYFKMGNNFXKNNB\YRG

IMPKOCGP[KMF,GFEZBNEKQ\GZF[YGRF

CMSU.

GTK’CPIR"B)YRKQPTG\SK’F([FCKB

C[OZCFBKDBGQCSVZFPYI[TZK"D
5

,

[NPEPMBQEFKMBENKMBI[[[NR[ZVG

IKJKLCTNKKFBPZKRQ[MSUYGRF.GB"M

CBGVQ[R\Q[J"ITNTXPGBPZKRQ[YGRF,

FGBKNGBKQCGB\FI[[[NR[ZVGIKJKL

CTNKKF,MKGQ[BOKK[ZVGFIKJKONBK[NO

NGFNGYI\PGZ\GPBGPF.]GFDO[KK\MQ

[BOFPGMZKNLTOF[J"INCK"EKIKKCG

CK"EB\FNGYIN[NO,P"PFPGMZPSZ

RV[KFJZIGPXKNMEKNPRGTB\FJZIF

CFNKMFNCK"E,GMP[R"\CSP"TCSK’YXI

SY"HDCKYRKQSGEZ[BCNFR\KF"P)SK’ZE

SY"B(RINYTNKG,GSGCZ[BT"V[CMF"D

BKQI[[[NR[ZVGIKJKLP"PNBVNGD

ZCRQ,GFBZBKF,EFDOEYKK"N[CMSUBKQ

IG[[KO[PBKBPZFPGMZNNGYIR[ZVG

PTG\KLCTNKKF,P"PYKK"N[FMSUBKRG

YGRFB\FHFC)C"PPE.(P[GOEEFCB

VKZK,GMSVBBKRGYGRFB\FVKZK.GNMBG’

FBNB[KKLCFBFJTO[NR[ZVGIKJKL

CTNKKF,ECPTG\NBBPZKRQMQ,GB"MBPBK

BKQFMSUYGRFB\FHFC.BNBPMBQZBKF

ENBVNGDZCRQ,GMSUBKRGYGRFC[GOBGVQ.

]BPROTK’CR\KF"PSK’YXISY"F[KK[C

YG[KBHGCC’BGVRKOGB"M\GNKMBNFGMKI

P[OPKEK,GX"T[.GCV\"[)SK’YXSY"C(

PCKB[FCK\BVZKO)IG"PSK’MB(D"M

RINYTNFPIR"BTKK"[.

BCNSG"SFECZJTGQCKBGZ,[FZKPXKRG

CMPFPYGPG\[IKNYGIMPKO[CPYGO

4
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5NBIZGRFKXBNBGZPIR"BTOFTZG\"PKNGBKKO"PFDBGQZ’KIKBNPKMNEHKPKJZGCSYK[NKJ"B,G[O

CSKPQHFPCKBP[OYFN\KTYC)NFZ"KBNDBHK([IKV[CMNF[TZFR"NGNBPXBECZKOBNG.BPRO

CSVZNYGJKSVZFPYI-[FGB\PXK\SVZFPYIFBZGL-P[PTYX\MECZKFPIR"B,TKK"[.



[NB[KKLFI[[[NR[ZVGIKJKLCTNKKF

YGRKOCMSU,GMDGQM[IXZG[NNGYI

PG[MZ\CKEPGMZ,BGC[MKZG\)TK’

[G"TSK’YXIS"G(,GDOPFSP"T)SK’ZB

SY"E(PEGKY[M[YKCNFPGMZZYPYX\

FPTG\D"MNKMBI[[[NR[ZVGIKJKL

MKGQ[FPGMZKJZIGKXKN[FZKTEKKQNB

YKCNPTG\KG,GYGRKOCMSUCMF"D.GMQ

CYRKQSGEZGSKJGP\B,M[FPGMZYKCNMCZ

FPTG\BLFNGYITEKKQNBP[LB\FIVW

NZ[G\G,EBPZKRQCHF)TKK’SP"TSK’YXI

SY"H([FNGYIYRFB\FIVWCSGEZBG

CSKJGP\BBT"VEBM\KBKMBNPKI[[PB

KBPZNGFPGMZR[ZVGIKJKLCTNKKF.

GCBP\F[TZFP[VJCSKPQERQPY[F

TNFBEM\CFPICZ[C[MKZG\K[BGPZKO

[YGRFCMSUFGBKNGBKQ[KKLFJTO

[R[ZVGIKJKLCTNKKF]EMKGQ[FDGUR[BZ

[NFP[MKZPSZRV[KFTNKFGJZIGPXKN[,
PY[FF[TF"P,BNBPT\FBOR\QZY

PYX\FPTG\DOMQRKPB[YGRKOCMSU

[FZKNB[KKLCGFJTO[NR[ZVGIKJKL

CTNKKF,MKQ[FPGMZPSZRV[KFTNFFGBKN

GNBYKCNTEKKQMNPTG\KG,GDP’PVGZ[\

[RKRG)IGNKQVD.GZBKFHGPVGZ[\DOCECZK

FR\KF"PCSKPQERQSY"E("CBZCTFVZYKO

C[RFP[IKJKQB\FJCICTNMZIG,BVKNG

[GZ[GFBNUEKRZKOGBKQNGNNGYIBNB

EKRZMGVKQBG\GN[IGJ"MG’.GPCGBZCDP’

[CBZCTFVZYKOBNGFTPKEGIMPKO

ECZKFOTNEKQ\GZF[YGRKOCMSU.

GNMBG’BPBKXZKMKONML,FZKFGBFEKQ

CMNF[RF,FGBKNGFNGYIR\QZYEKRZRPXB

[FPGMZTEKKQCTNKOTNINYRMCEPQ

F[GZGPSZRV[KFGJZIGPXKN,G[GCNKMB

I[[[NR[ZVGIKJKLCTNKKFGCMNF[RF

FG"NNYRG\CMSU.BNBT"MNBVNGDZCRQ

C\YR\O,GF"FC[MKZG\RKPBDOMQ[NB

IKNYGIMPKOC\YR\O.GTKK"[[\KZWEBKQ

PINYKOCKQPYINPYI,GBOCEZ"MCPYI

IKK[KRQNR[ZVGIKJKLB"MBVKNGCBGVQ

[BKQI[[HFD"MBKQYGRKOCPTG\,

P[B"M[MKZG\EKQIE[FGBGCFBBKMB

NPKPZEPNM\IKNFNBDHGZ.GMG\CCTXPG

[IKNGYHFEIGY.

GKTGKK’CV\IK\[GCF)CSK’YXISY"D(

[PCKBP[G"\ZTY"B)SK’YNE([M\C

NINY,EFKMB[FPYIPGRICCK\[FNGYI

PXGKCGCMF"DNB\YRGIMPKOMKGQ

[FNGYIPXGKGKMGNNFXKN,BGCBGVQ

[BKRG[MKIMDGQCYRKQSGEZGMEG’.BCN

CTNPBBPZKRQNBVNGD,GBVKNGM[BKQ

[KKLFI[[[NR[ZVGIKJKL-GMDGQ

M[R\QFNGYIZYINYPFPTG\,BG

M[FIVWBKRGPMGZBNBZY[MGZ-
BV"FBPZKRQCHF[MSUBKRGYGRFENB

VNGD.GIGNYCHFZTY"BTNFSP"TFR"N.

BPROPXKRGC[G"\ZCK[NPFBKDZ

)IG"PSK’K’([IKNYCBGVQBIZ,EFKMB

[FIVWPGRICZ[G\FPGMZBNB[K[

SCZBNPFKXKNCHFBPZKRQNBVNGD,

GBV"FBKQYGRKOCMSU.P[B"MCPYGO

[FIVWPGRICKEFNGYIEI[[BPTKYZB

NKMB,BPZKRQENBTYZGIH"NEKQF\GZF

GYGRKOCMSU.GNMBG’FKKRGMTKQIKNGYG[N

F[TF"PFR"N.

C.CPYGO[BKQF[ZKVG\PXGKG\,MDGQ

CCK\GMEG’M\CFZP"B)C[G"TSK’YXI

S"F(C[OFFDF"P[YGRKOCPTG\,MKGQ

ENKMBNPKI[[PBKBPZNGR[ZVGIKJKL

CTNKKF
6

.BPROF["L[O)SY"J(RINYTN

HFGSGCZENBVNGDZCRQ,GMKGQECTNPBK[

PYGONIG[NENKYF\YRG[YGRKOCP[KMF,

5
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6CEZLBDCK[NFTKZCHFS\KZFCECZKFSP"T,EFSP"T[OM\C)SY"K([BKQNIG[N[BZFKHYG\BG

BGRSKOMKGQENB[MKIKMGNKFBK,GP[G"FFKMBENKMBNPKI[NENKYFBPZKRQEPTG\YGRG\GBKQIG[[KO

N[BZBGRSKO.BPROFSP"TDGVKFM\CNYPQ)SK’YXJSY"J(ETKYZF\YRFNBFKK\FP[GOI[[ENKYF

BNBP[GO[BZI[[G\,GFKMBENKMBNPKI[N[BZBGRSKOBVKNGBKBKMBI[[ENKYFNBTYZGIMPKO

EKQ\GZFGYGRKOCMSU.GBGNKK[NINYCKQC’SGDKENKYG\,GBM\KX"T.



YGRKOCP[KMFBVKNGFKMBENKMBNPKI[

NML.

GK[TGEBGVQ[RK\QNYRG\CMSU,GFGB

MPG[R\CBZCZP"B)[O([BOF\RF

FNGYITOFPGMZ[KYRFCMSUNIGE,

[YRF.GCCK\KGSUPCGBZFJTO,EFGK

EGPKBPF[BPZG[CPYGO[MG\CKOB\

F[JZBKQYGRKOYZYTCMSUNIGEBNB

CTKRQDO[KM\GCFPGMZNNGYI[JZ,BGNO

BOF\RFFNGYITOFPGMZ[BKRGXZKL

[JZYGRFBUCNB[JZ,GB"MF"FFMB,

BOF\RF[KYRFCMSUYRFGBK"XP[KMF.

BPROF["L[OIGNYTNHF,[FZKMN

FJTOEPFRK\RBKCMF"DFGBP[GO

[CTXOYRKQMSUFGBYRKQPGTKN

CYZYTG\,BNB[IMPKOI[[G[PBNB

SPLFNGYIET\GCNK[JZ,GTNMQ\YRG

[FYRKQNBKG[NOTE[KM\GCNGFPGMZ

[JZ,GB"MFKMB[FNGYIBGPZ[K[NG

SPKMG\ET\DOPCNTEKF[JZB"MFEZRB

NEKQFV[GJ[YZYTG\RYRKOCMSUNIGE.

P[B"MCMSUCPJNJNKQ,[FDO[PEKQ

\GZFPTG\YGRG\P"PIMPKOTYZGYRKQ

HF,PFKGTKN\RBKNDCKG,GFECZEGPFNPK

[K\RFNYRG\CBPKZFCTNPB[V[GJ

[BKRGYGRFBVKNGBOK\RFMQ.

BPROCEZMKP[FGCC"IPXKRGBGVQ

BIZNPFKGTKN\RBKCMF"D,P[GOEFGK

MPK[BGPZBKBV[KC\YR\IMPKO.[FZK

MNPJZ\F\YRF[\YRGIMPKO[KYRF

CP[KMFGNBCMSUFGBP[GOEIKK[KRQ

[PBKBPZFPGMZNNGYIR[ZVGIKJKL

CTNKKF,GNJGC\G[NFNGYIR\YRFFBK

\YRF,CBGVQ[FNGYIBGPZ[BKRGPTGRKKQ

C\YRFHGFEZRBNEKQ\GZF[GRKOCMSU.

GNTRKKQFNMFRINYGFBIZGRKO,FTZL["K

MBQRYJMECZKF["L,BGNO[BZ

FBIZGRKO-FYXGF"IGFV\"[]GM\C
FV\"[[PECZKFR\KF"PDOP[PTMQ[
GCVZKKXIYSK’PH-M\CG[CBGVQ[F\RF

YGRKOCMSU.GCVZKKXIY[OFRKUB\KEG

NIE[IKEG[DEGN,[CBGVQ[K[BGPERB

[ET\FPGMZNPMGZNGCYRKQMSU,BPZKRQ

[RI[CMBKNGF\RGCKRKFO[KYRGCYRKQ

MSU,GPFRKMEKQ\RBKGMR"N.GPIGE[.

TM"V,RPXKRGNPEKO[K[MPFBGVRKO

[RK\QNYRG\CFOCYRKQMSUBVK’NBIZ

[TYZGFGIMPKO]PNCEBG\OFPRGKKOCSK’

YXJ[BKQTRKKRONRKEG"E[,FQCBGVQ[NB

[KKLFI[[[NR[ZVGIKJKLCTNKKF,

NZTY"BZYCPYGO[RPXBMCZCKEFNGYI

GNZ["BMNPYGO[FNGYIKMGNNFXKN

G\YRFPTKYZBNK\B,GFQCBGVQ[F\RG

[KYRGCMSU,[PGTKNPEKQBKBV[KC\YR\

IMPKO.GB"MRPXB[MNBEOFYGRFPGXZ,

FDO[NBF\RFCVFNYRG\CMSU,P"P

FGBKNGFIVWMCZPXGKCKEGNKMBCHF

FI[[[NR[ZVGIKJKLCTNKKFGYGRKO

CMSU.

GPZB[FMGNNFZF"DZ’EGECZKHN

[NKJ"B[PT\KPFNLIE[NFSCKZFKBL

YGRKOMKGOCYRKKQMSU,[FGBKNGMKGOMN

EZLFPG"PCIRGKG\FGB[K[BV[ZG\

FIHZFMPTJNMNPGXZ[YGRKOMNHPQ

[NB[KNPGB\FMSU,K[NGPZ[BEO

FYGRFCIRG\YGRFBG\GPKECFDCF\G

CYRKQTN\RBK,[BOKFKFPTGRKKQNPT[F

CPYIKYRFBG\GC[T\R\KR\FPTG\

NPVZTP[T\FFDCFF,GBONBKZXF

CPYIK\CZZ[PNM\IKNFNBFKFMBQYRKQ

MNN.GMCZP[RMRSNIRG\ET\GNML[KYRF

MT\CFDCFFCBGVQ[NYRKQTN\RBK.GXKKQ

NEGDPF[M[K[PISGZCPGXZMN[FG,MDGQ

CINC,GCBBIEGNYIPFPYZZB\FINC

FBIZGQGTEKKQNB[KNOTNKG,GCBBIZML

BEOBIZGZGXFNIJGUB\FINCPFZB[GQ

CJTRF[TEKKQNBYRBG,FKTNFTNFET\

[NBYRBG.GFECZKOV[GJKOGCZGZKO

[FZB[GQ[FIHKYCGYRFBG\G,GF\[NGO

ZYPDNF[NBIHZCGPFPYI]GMPGCQ
[FGBDONVZGTB\[GGKFINC[NYI[.GHF
ENBMP["MNPTNF[BKQMNNMGGRFNYRKQ

YGEOR\KR\FPTG\,BNBK[MGGRFNYRKQTN

\RBK.

6

��Æı"ÆØœ��ł��Øøł��" 
�



TNFCKEKRG,[MNFYGRFPGXZGRGJNGNCK\G
YGRFBG\GPEKQYRKQMSU,EYRKQMSUPFRK
CMF"D[PXGKMCZCKEFNGYI.GNVKHF,
FYGRFZMCGP[NOTNKGCFTCZFCRYBK\BG
CX’Y,GNBZYM[[KNOB\PNGBF\[NGO
BNBBVKNG[KNOINYPPRGBGBVKNGZY
\[NGOZB[GRK,YGRFPEKQMSU,GFZMC
RI[CM[NGBVKNGYGEO[RMRSTPGNCK\G.
]GNBIZ[RMRSTOFZMCNCK\GYGRFBG\G
PEKQP[KMFBGIXZ[.GNMQ,BOT[F\BGRF
TOFZMCBGBKZTNG[GOBGRSBKQFNGYI
KMGNNIHGZCGPFPYI,MKGQ[MCZYRFB\
FZMCCYRKQMSU.

�	��
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GT\FRIHGZNEGQCMNYGRFPGXZCIRG\,

G[GNIGNCK\GT"KP[NGIGBKRGRGJNBG\G

CTXPG,]BGFHPKQEZLFJNVGQGMEG’[,[K[

NEGQCHFFBOYGRKOPEKQYRKKQMSU,GFZK

BKQCHFC’FSCZG\FR"N.

GCBP\CYGRJZS"[KO[NGO")VSYK

FNMG\CEKRKPPGRG\PFDZK"[BNK[KC

HX"N,REVSCSGUSVZ"P[VJMFNMF"(

M\C[YRKKQMSUMKGOPFRKCMNBGVQPEKQ

SKJGP\B,[R\CBZC[G"T)SK’ZB([MN

ECZ[RFGDBXNFSGIZKO[DGPZKOB\

FPYICBPXTG\GGMDGQ\YKT\MUGMEG’

FZKFGYRKQ.GB"MMKGQ[MKGORFGDNYRG\

CMSUGMLFGBPRFDMNC\KFTSY,YGRKO

CMSUPEKQSKJGP\B.GRINYGFBIZGRKO

PFG\GYUYRKQFSKJGP\B,FR\KF"P)[O

SY"B(RYJ[FGBYRKQEZCRQ,BCNCV\"[

[OFCKBET\FI\"S)C\[G’IG"PSK’

XJ([M\C[FGBPEBGZKK\B,GTM"VKK\MQ

[FGBPEBGZKK\B.GZBK\KCFTZG\[O

[XKKQ[MQM\CDOFP[VJ[NGO

)NPFZ["O,CSK’ZBS"C([MKGORT[KO

MNFPG"PCMSUPEKQSKJGP\B.GFDBGQZ’

PREN[VZQ[NKJ"BXKKQNKDOB\ECZK

FPFZ["OC\[GCF)I"FSK’KI([RGYJMQ

NFNMF,GBPZNK[TNKGBRGSGPMKOMKGO

NYRG\CMSUNIGE.]BNB[[OSPLTNHF

ZYCXKZGUTGESCZB,KTG["E[.

BPROK[NFY[G\TNSCZBHGPECZK

FVZK[F[M\CNFEKB)CSK’ZB(GH"N:

"RZBFNKPEM\CZCKRGEKQHFMBQGNBM\C

MF"DNTKNZK[SKPQYXIEBORGFDKQ

NDPGZFPYITNKEKFPTG\NIGEEMPRFD

FFGBFNMFBUNC\ZE\YRGZCRQP[KMF,

P[PTGEBKF\OEBVKNGCPYGO[RGFDKQ
NYRG\CMSVBNIGENBYRKMKBOT"K
P[KMF,ENBVNGDIMPKOC\YR\Q".GTKK"[
FBZKLCHFEMNFKMB[TYZGIMPKOYRKQ

PSGKONBKGTKNC[GOBGVQMQNYRG\TNKEK

YRKQHF,[FZKIMPKOTYZGFG,GPFPYGO

K[NCGBGNGPZNEKEKRKIBNKCYRKQHF.

GPMGIJTRFHGIGNYDOTP["MCC"KZK[

SK’YXI[BOF\RFNYRG\CPTG\PFRK,

[FZKBOTYZGIMPKOCEKKYBYRKQPTG\

FKBLKGTKN[GOBGVQCTGNONF\RG\[MQ

KYRGCHF.GCBP\[MJTRFHGPGCBDO

CEZMKP[F[O,GMQSCZDOF["LFNMF

NPT[F[BKQPGTKN\RBKCHFGFGCBGECZKG

NTKN.GDOCR\KF"PCSK’ZBP[PTYX\

MTK"H.

]GFDO[NPT[FC[G"TPXBRG[VSY

FZP"B[BOF\RGNYRG\CMSUPFRK,GBGNK

K[NZBG\CHF[NBSCZPFEIKFFR"N,

GSGCZ[PGTKN\RBKNYRG\CYRKQMSU,GB"M

KGTKNMPG"MDOPEKQSKJGP\B.K"NE[BRK

GMPG[IKNYFE"PDGVKF,[NTRKKQ\RBK

BPZKRQ[RI[CMBGPZBKBV[KC\YR\

IMPKOGPFRKPEKQHF,P[B"MNDCK

SKJGP\BPFKMK\K\K[KGTKNBIZK

[IMPKOTYZGFG[.

GNDCKFHPRF[PHPKRKOJNVGRK\GMEG’,

BPZNKFDBGQZ’[NGOSDN[NKJ"B[MN

FHPRFBKRFRI[C\MPYIMNN,BNB

MF\IKKCG\,GBVKNGBOFNGYI[KNOMCZ

TNFFHPRFBKQHFTEKKQYRKQBNB

F\IKKCG\[R\IKKCFPGMZNSVYNNGYI

PGXZHFGHF\PGZ\FPTG\[[KNO,GFYRKQ

7
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RT[FC[TF[FP[NGIPDKTBNFYGRF

CCK\GTG[FCGP[KMFBGYRKQIXZ.GP"P

BSGZNGNPGMZNIHGZCGPFPYIMKGQ

[KYCNPK[VZT,BCNBKQHFPMGIEKQ

PYI.GTK’CP[MQ[NGO)FN’ZKCK\(SKPQ

C’BG\E’
7

.
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B.BKBV[ZNYRG\CZMCCYRKKRKCFPF-MNYRKQPIP\JTPBEKNKF,BNBBOPMRKSG

NZ[G\G]BVKNGZYCPYX\[BG[PMRKSGNIRKFBGC[GNKFMCK[CPYGO[PKGTE

NIRKKF,YGRFGPEKQP[KMF,GBOPMRKSGNDPZKYGRFDOPJTOIXZ.

C.BOZGXFNYRG\GM[FGBTEKKQCZ[G\FZCKOFTNKRG[RK\QNYRG\CMSU[[KNOTN

FZMC,FGBKNGFZMCRPXBMCZCKEFNGYINBTYZGIMPKOYRKQMSUCHF,GP[G"FBKQ

FNGYIKMGNNIHGZCGPFPYIBIZ[MCZR\QB\FMSU.GBDCHFR\CBZ[MNYGRFPGXZ

CIRG\BKQYGRFBG\GCFDCFFBGCMNYRKQBIZBNBCMSU,FGBKNGC[T\T[KK\FYRKQ

NBMKGGQNYRG\GCMLBNBCMSU[T\KENK\QCYGVF,NBYRFCMNFYRKKRKOBNBCMSU,

GMSUPFRKFGBKNGFPGXZMCZRPXBCKEG.]GR\CBZ[K[NEGQ[YGRKOMCZCFDCFFPKE

CRJKN\FPGXZ,BNB[FGBYRKQTN\RBK[BONBKFKFPTGRKKQKIHGZCGPFPYI[.

D.MNYGRFPGXZCIRG\G[GNIGNCK\GT"KP[NGIK[NFS\VYFBOYGRF,FVZK[FM\C

[BKQYGRKOCMSUBVK’PEKQSKJGP\BBLFPFZ["ORYJNFNMF[MQYGRKOCMSUPEKQ

SKJGP\B.GNMBG’CMNBGVQKMGNFPGMZNGPZYKONKMKGQ[FGBPGIHY.BNB[BOZGXF

NIHGZCGPQFYRKQCJTR\YKONKMFVZK[F[BKQYGRKOCMSUNIGE,TNKGNYCNPK

[VZT.

E.BOFHPKQPGXZEZLFJNVGQGMEG’BKRGYGRFCHF,MKGQ[FGBRI[CMF\IKKCG\DZKEB

GNBMYRKQ.

$ $ $

7GBGNKK"NSCZBPIGE[\,[BOFPGMZGF[NKI[TG[FB\FP[NGIFOKFGEKO,K[NGPZ[M[FDKT

FPGXZNKEFP[NGIQRDPZFPYIGHMFCGFNGYIT"KMNYRKQ[KT[FFP[NGIQ]T"KP[KMFBGFDCFF

GMEG’[.GFFSCZFGB,MKCBP\FKFPYGORZICNEGQ,BOFPGMZP\MGGQNYRG\FIVWTCGZFNGYI)NB

NFYRG\BNBNYRG\,PEKQHMKQ(,FDOMKFPGMZBKRGKMGNNT[G\MQP[GO[MEKNT[G\YRKQXZKLNFGXKBG

PZ[G\FPGMZMEBK’CDP’C"C)EUVF.GC[G"TSK’Z’S"C,GTK’DOC[G"\PCK"JI"BSK’YPFGCP[VJ

[NGOSG"SZ’(,P"PKGTKNET\GNYRG\M[FP[NGIQKT[FYRKQCPYI.]GFDO[FP[NGIQBKQNGET\

NYRG\,P"PKGTKNP[GOET\BIZ\PYRF.GTKK’P[R\"CCHFNTKN[GNVK"HCP[NGI,BOFPGMZR\MGGQ

NYRG\TCGZFNGYIBLHMKK\GBKRFPGTKNF,GM[CBFP[NGIQBGPZNG"\QNVNGRK",GET\G-ET\BIZ\

PYRF-FKB[FP[NGIQKT[FYRKQTCGZFNGYI,K[NEGQBOPGTKNFHMKK\G[NFP[NGIQ[NBPET\G

TCGZFNGYIPEKQET\BIZ\PYRF.GFDO[K[MPFIKEG[KOCBV[ZG\HGBGNKKGTKNP[GOXKZGU.]GTK’
CBPZKCKRFYGRJZSFYRKKRKOSK’M’[
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CTYCG\PBPZG[NFDBGQZCK[NGOSDN[NKJ"B[REVSCDNKGQZM"ICTRKQPG[\N

BXCT[DGZOI[[JGPBFCCRKKQ[DZCG,GK[MFQ[DZCCRKKQ,GFRKEGQTNPKNFZIKYB\

TXPG,ZBK\KNRMGQNCZZB\XEEKFTRKQCEKRKJGPB\MFRKO.

FRFNMBGZFTKYZFRKEGQFGBZYM[K[I[[SGUJGPBFNXB\,[BHBKQFMFQKMGN

NFKMRSNIEZFPEZDG\MNTGEFPG[\NCCK\G,GHFCGEBKPVZKTN[KPG[ZDKN[NFMFQ

CEKZ\G,BCNBOBKQI[[[NSGUJGPBFNXB\,GFI[[FKIKE[NF\V[JG\FJGPBF

FGBZYM[EN\CK\G[NFPG[\NV\GIF,CHFNMBGZFBV[ZN\BOCKRKFO,MB[ZK\CBZ

\GLECZKRG.

GNVKPF[KCGBZCECZKRG,NMBGZFCZGCFPYZKOBKQI[[MNN[NSGUJGPBFNXB\,

BMQTEKKQK[PYZKO[BKQPRGSPI[[SGUJGPBFNXB\,GCPYZKOBNGRXJZLNEGQTNPK

NFZIKYB\TXPGGMVK[F\CBZCPBPZFR"N.

GRCBZFECZKOCT"F.

��œł��ø���øœ�Ø�œ

���ÆØœ�

B[FRFNDCKFI[[[NSGUJGPBF

NXB\,NMBGZFK[TXFV[GJF,NV\GI

INGQCCK\G[NFPG[\N,EFRFFZB"[

)FNMG\YJRG\FNMG\JGPBFE"FJGPBF

\I\KG(M\C[M[V\IBIECCK\[NP\

V\GI,BG\GV\IPXKNTN[BZFV\IKO,

GP[PT[BVKNGBOFEZLNFGXKBFP\

PBIEPFV\IKOFSDGZKO,TEKKQV\I

FV\GIPXKNTNFV\I[T\KENFGXKB

FP\EZMG
1

.

GMQFGBS\KP\N[GQF[G"T)SKPQ

[T"BSTKUE’(GBORV\IINGQBGV\I

PXEFBIZ,GBG\O[NXEFIXZMGNO

RTGNKO,BKQFJGPBFKGXB\N\I\FHKHKQ

T"M.GFKKRGTNBU[FEZLNFGXKBP\EZL

V\IGNBEZLINGQ,]GT"TMSUP[RF)V"H

PJGP"PF"C([.

C[BPROET\FZ"[)BFNG\V"HP[RF

D’([BOET\GCVKZG[NFGXKBFP\

PFV\I,NBPGTKNPF[RV\IFINGQ,GMQ

RZBFET\FZPC"OCVKZG[FP[RKG\

)BFNG\V"DP"G([M\C"NBRJPBMKGQ

[FV\ISDGZGNBI[CNFGXKBB\FP\PQ

FV\IFHFFSDGZ",GFZ["[)TKZGCKQEU

SF(F\TGZZNPFVSYF[G"TMFZB"[,

GNBI[[NFZ"[,FGCBGECZKGCET\\GZF

)[O(,BLMBPGZC[G"TRVSYMET\

FZB"[,GMQRZBFPFIMP\BEO)MNN

YR"JS"J(,GFV\IFBFN)MNNB’SK’I’(
2

,

GNMQCRKEGQEKEQBOFPG[\NKV\IINGQ

9

ø���Ł��Ø��Æ)ł�(
Ł

1CPRI\[NPF)I"BSKPQT"C(CKBZJTPG[NF[G"T,MKGQ[YK"NBKQEZLFJGPBFNFKMRS,GNMQMN[K[

INGQV\GIRI[CKO[BZFV\IKOMPGMRKS\FJGPBFGNBKXKB\FJGPBF,GFGBMTKQPF[PCGBZ

CIHG"BBFNG\SKPQK"HSY"JFGCBCSPGL.

2GMQNET\FIHG"B)BFNG\K"HSY"J(PGMI[K[NFYNDOCHF.GTK’CSVZP[PZ\FMFRKO)VZYK’BG\

M"D([PIPKZCHF,GX"T.TM"VGEBKCRKEG"E[YZGCNGGEBK[F\BIFFBCZK[NFYN,GNSPGLTNS\KP\

F[G"TGECZKFVGSYKO.



CCK\G,KXKNTNFIEZPEZDG\,BU[ET\G

NTCGZCSGUEZLIEZFPEZDG\.

��ª���œ
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D[BMQK[NCZZBKHFDGENV\IGINGQ

CTKRQ,MEKNFXKN[BZFV\IKO,GFRFNDCK

P\[NOCTKRQV\I[NE’TNE’JVIKO,

NFXKNTN[BZFV\IKO,MPG[M\CG

FVGSYKORG[BKMNKF[G"T)[O(,GMQ

PVGZ[CP[RF)BFNG\VZYD’P[RFG’(,

BCNNDCKMHK\PQFP\PCGBZCP[RF

)[O([SDKCV\IJVI,GJTOFIKNGY

PCGBZCZ["K)CKXFK(GZ"[)BFNG\[O(

GZT"C)[O(EC[KTGZBZCTFJVIKO[KTZG

IMPKO[ZBGKNFGXB\FP\.

GM[CBRGNEGQTNJGPB\BCZKO,PVGZ[

CDP’)REFEUMI.([SDKV\IJVI,NFXKN

FV\IKO,TKK"[,GNMBGZFJTOFECZMKGQ

[S\OBCZYJQPMHK\,GFRFFTZGLNRZ

)[O(FTKZES\OBCZK[CGKG\ZPMHK\,

GNPFSDKV\IJT"J,GECZKGX"T[NMBGZF

ZGCPZP"IBCZKO[PJPBKOJGPB\BCZ,

FOVIG\KOPMHK\
3

.

GB"MBOFPG[\NKV\IINGQCK\G,

GK[BKZFINGQV\GIMNHPQ[FGBCCK\,

NKMBEKRBESGUJGPBFNXB\NET\FZB"[

GF[G"T.GBVKNGINGQ[NJVITNJVI

MBPGZ,GFRFNDCKINGQ[K[CGSGZDKO,TKKQ

FTZFBOK[JVICKQSGZDNSGZD
4

,BLBO

K[INGRG\SNGQ[BKQFSGZDKOTENPTNF,

00

��Æı"ÆØœ��ł��Øøł��" �

GT"TPRI\[NPF)I"BSKPQT"CTRUC’([VYVYCEKGYGCECZKF[G"T,GM\C[F[G"TPKKZKEGYBBO

NBIK[CMNGOCHFBPZKRQEPS\PBT\KENFGXKBP[O,BCNBOIK[CNFEKBNFGXKBEZLFHKHKQK\MQ

EBU[V\GIDOPXEBIGZKFIXZBVK"F\I\FHKHKQJPBTK"[.BLP"P[BZBIZGRKOFCKRGCET\

F[G"T[BVKNGBOET\GNFGXKBFP\P[O,FV\IPXKNTNFJGPBF,GMQPVGZ[CMSUP[RF)V"H

PJGP"PF"C(.

3[[FCMNBXCT[NKEGZDN,FO120BCZKO,GTGEK’CYZSGN[FGBPYGOIKCGZMUFZDNGF[GY,GTGE

K"IIGNKG\[C[EZF,[FO148BCZKO,[MGNOVIG\KOPMHK\,GK[TGEMPFBCZKO[K[NEGQCFO,TK’

BFNG\VZYB’P[RFI’GCRG[BKMNKO[O.GFRFDOCECZKFTZGLNRZPCGBZ[BOFBCZFGBVIG\

PMHK\SDKCV\IJVI,GB"MCRKEG"EGEBKSDKCV\IJVI.

4FRFCKQSGZDNSGZDK[VIG\BGKG\Z9.5S"P,GFRFNET\FDZ"IRBFK[FZCFKG\ZP[KTGZJVI,

GBVKNGKG\ZP[KTGZJVI[GIY,[NET\GJVITXGCFGBM[KTGZ7.8GJVI[GIYFGB8S"P.BCNNET\

FIHG"BJVIZDKNFGB9.62S"PGJVI[GIYFGB9.82S"P,GB"MGEBK[BKQ[KTGZ[NJVI[GIY,BCN

K\MQ[CFZCFINGRG\K[JVITXGC,MKFGSVF[NTGET[KZK\FS"PPXGK,CVZJCSGZDKOK[RKO,[PXGK

PBGE[F\TYPGYX\.

GFRFK[NTKKQBKHF[KTGZJVICTKRQNFXKNV\IFCK\PEKQSGUJGPBFNXB\,GFRFCTKZGCKQ)EUD:(

BK\BBPZBCKKP[PK’EZCRIPQBPG\SGMFGBPG\PCGKCBP\IP[FGMG’ZCBP[PK’EZ"RBPZMN

BPFCBPFC\[[FBNBFNNG[GIYG\GFNNGTGXCG\,EFKKRGBPG\SGMFPGEEKQTGXCG\)PXGPXPG\(,

GMQBPG\PCGK,GMNHFFGBEGYBNIGPZB,MDGQSGMFBGPCGK[DCGFM’BPG\PXGPXPG\VSGNF,GBO

FGBNYGNBXZKL[KFK’[GIY\)PZGGI\(T"[,GEKQHFPCGBZCZPC"O)VK"H[C\FN"G(,GCP"P)[O(

FCKBC[OFZH"FEBKHF[K[IGPZBP[TZKRQVTOCTGXCG\VTOC[GIYG\[NBMGGRGBNBNFIPKZ

TM"N,GCPRI\IKRGL)PXGF[M"F(CKBZFJTOCHF,EIH"NPSVYBNFG[KTGZBPF[R\RF\GZFBK

TGXC\BG[GIY\,T"MBHNKRQNIGPZBFMBGFMB,GMQPCGBZCVP"D)BG"I[S"DP"HK"E([PXEE

[M[K[TGESVYBIEPXJZVKQNS"S,GK[NTKKQB"MN[KJ\FZB[GRKO[SGJ"NFGBEZCRQ,B"MSVY

EZCRQNYGNBGSDKCJVITXGC,BPROHFBKRG[CTKZGCKQ[OPCGBZ[DOBP\PCGKNIGPZB,GPCGKEZCRQ,

GTK’CBZGMFCPRI\IKRGL)[O([RG"RCHF,SGVG[NECZCRKEG"E[FGBYGNBCTKRQJVI[GIY.]GBRK
YX\RCGLC[KTGZKJVIDCKJGPBF,[NMBGZFNVKFDPZBTKZGCKQRPXB[JVINFCKBB\FJGPBFFGB

JVITXGC,GJVINIXGWPVRKFJGPBFCTKRQJVI[GIY,GB"MJVITXGCPCKBGBKRGIGXW,GNPFNB

FCKBGF\RBCBFNG\VZYI’CMNNFPCKBKOGBKQIGXXKO,GTK’CBPZKKG[Z)I"BV"I([FTKZMTKQHF,

GPF[K[C[OBKRGPSVKYNFP[RFCV"I[.
TM"VMKGQ[R\CBZ[XZKMKOJVI[GIY,B"MGEBKBKQJVICKQSGZDNSGZD,NET\FIHG"B,BCNNET\

FDZ"IRBFK[[KTGZJVI.



BGEN\PZVS\,BGINGQ[\GNKOEZMG

MCKSF,[BV[ZNV\GIFSGZDKO,K[[KTGZ

NFXKN]CEZLMNNK[BVK’ET"E[,GNMQBO

FINGQKFKFV\GI,KXKNTNIEZFPEZDG\.

GK[NFEDK[[FINGQFV\GIXZKLNFKG\

CPYGO[BKQI[[[\KSDZFEN\[NFIEZ

[CGRPXBINGQHF,MNHPQ[FPG[\N

PS\GCCCCK\
5

,]GNBCIEZKNEKOBGIEZ

FZIXF,[K[I[[[[BZCRKCK\KSDZGFG

M[FPG[\NPS\GCCC[BZINYKFCK\[.
TGEK[NXKKQ[IKKCKONCEGY[V\KI\

FINGQNB\DZGOF\V[JG\FJGPBFCIGW,

CBGVQ[MFRKOKMGNKONFKM[NPHF,

[F\V[JG\FJGPBFFGBEBGZKK\B]NZGC
FVGSYKO[,GSGUJGPBFNXB\FGBPEZCRQ,

RPXBKXB[MZGCFVSKEG.

Øø���	��œØł��Ø��ºø�
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E[GK[NFGSKU[BVKNGBOFINGQSDGZ

K[PYGODEGNNFYN,T"VPF[PCGBZ

CIHG"B)BFNG\SK"HSY"J([MN[K[

BV[ZG\[FJGPBF\XBCNKNTCGZTGE

IEZ,BVKNGBOCET\GNFGXKBFP\EZL

BG\GIEZ,NKMBNEKQSGUJGPBFNXB\
6

,

EYK"NEZLFJGPBFNXB\GNBNFKMRS,

GNMQM[K[V\I[FGBKXKBF,GK[V\I

[FGBMRKSF,K[NRGNYCGT[FJGPBF\XB

GNB\KMRS,GMN[FJGPBFXZKMFNTCGZ

TGEIEZ,FZKFJGPBFXZKMFNFKMRSNTGE

BGFN,GB"MCRKEG"EMKGQ[K[BV[ZG\

NFGXKBFBCZEZLINGRG\FCK\,BKQ

JGPBFCIEZFPEZDG\
7

.

01
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GFRFBNG[FGNMKOC\Z[KTGZBEFIHG"BCMNEGM\B,GEBKBKROKMGNKONFS\PLTNV\KI\INGQ[K[CG

SGZDKO,BCNBNG[PIPKZKOMFIHG"BZYCEBGZKK\B,CR"E[NFZCFZB[GRKOSGUJGPBFNXB\FGB

PEZCRQ,GMQVSYF["L)KG"ESKPQ[T"CSY"C(GFP[R"C)SKPQYM"GSYK"B(]GT"T[EKIPE)PTZM\J’

MNNP"E(BZKMG\CHF[,GDO[K[ZYSVYJGPBF,NMBGZFBV[ZNFS\PLTN[KTGZFDZ"IRBF.

GK[NEGQBOFMFQPIPKZMFIHG"BGFPG[\NPS\PLTNET\FDZ"IRBF,BGNFKVLPFFEKQ.

GTK’TGEB"Z)BFNG\VZYK"DP"B([INGQFPBGZ,SDKMPNGBPYEI,[FGB[KTGZ[NK[JVI,GTK’IHG"B

)BFNG\K"HSY"H(,GCSVZCKQFP[V\KO)SKPQP"D(BZKMG\C[KJ\G,GN[KJ\GGEBKPFRKINGQNFXKN

BVKNGK[SGZDKO,[NBDZTPINGQFPBGZ,BPROS\KP\BIZGRKOENBMECZKG,TK’IHG"B)[OSY"B(,

GT"TZB[GRKOPVZ[KFP[RF)[O(GC\VBZ"K)[OCGTHF’(GZ["[)[O(.

5GB"\BVKNGBOKV\IINGQCCK\G,TEKKQNBKPNJ[NBKFKFI[[SGUJGPBFNXB\,[FZKMNVTO

[KMRSFPG[\NNIEZSDGZ,GCBG\GIEZFINGQSDGZ,BG[BKQINGQ,NBKFRKHF[K[INGQV\GICPYGO

BIZCCK\,MKGQ[SGUSGUEZLFJGPBFNXB\EZLFIEZPEZDG\,GCPYGO[FJGPBFRPXB\,NKMBV\I,

GB"MMKGQ[MKGOPXGKNZGC[IEZKFZIXFGMEG’BKQINGQ,BOFPG[\NKMRSNIEZGKSDGZFEN\,[GCK[

SGUJGPBFNXB\CIEZPEZDG\.

BMQRZBFEHFBKRG,[CKQBOFFSCZ[NSGUJGPBFNXB\FGB[ZGBKOB\FJGPBFCPYGO[SGVG

NXB\,GCKQBOFFSCZ[NSGUJGPBFNXB\FGB[ZGBKOB\FEN\MBKNGFGBV\GI,]TK’\ZGP\FE[Q

)I"CSKPQM"E(,GCPFZK"N)SKPQY"R(,GCCKBGZFECZKOTK’ZTY"B)\RKRBK"I(,GCBZGMFCSVZV\I

FBFN)MNNB’([,P"PGEBKNBDZTPBOFKFFP\PP[\GLFIEZ[FINGQ[O,GMKGQ[[OINGQFV\GI

PXKN,FMBNBDZT.

BMQFECZBKRGCZGZM"M,[NVKPF[R\CBZCFTZF1C[OFDZ["HCJTPG[NF[G"T,[FGBP[GO

EYK"NEZLFJGPBFNXB\GBKQEZMGNFMRS,B"MMBQ[DONFDKTNV\IFV\GIXZKMKONFKMRS,B"M[GC

K"N[EZLFJGPBFNXB\EZLFPYGO[I[CNFGXKBG,BGNORZBF[MKGQ[BIZK[KGXKBGFJGPBFPIEZ

FZB[GQ[GCKFKFFJGPBFCPYGO[BV[ZNFGXKBGBGNFMRKSG,EFKKRG[BV[ZNFGXKBGPFV\IFV\GI,

BGNFMRKSGNIEZPEZDG\,BPZKRQBKQEZLFJGPBFNFMRS.

6GH"N[OCK\[K[CGC’V\IKO,GTNVIIBIEK[DDVGZIBGHKHKQ,GTNV\IF[RKBKQDDGNBHKHKQ,MNKO

[\\\DDFVGZIGFHKHKQJFGZKO,[BKQEZLJGPBFNFMRS,GBVK’I[CNFGXKBEZLFBKV\INBPFRK,GMQ

PG\ZNMFRKONTPGE\I\FBKDDFVGZIEBKQMBQSGJN"XNMBQTM"N.

7FPRI\[NPF)I"BSK’T"CTRUC(FZCFN\PGFTNFIHG"B,GTK’JG"EV"H[TF"XX"D[FBZKLCECZK

FIHG"B,GK[NEGQDO[NBKFKFPIGWNEN\DDJVI,GTK’P[PZ\FMFRKOV"KFTZFR"D,[CEZLMNNK[

NPZVS\D"MJVICDGCFFEN\B"MNBPFRKECZKFIHG"B.



BNB[K[NKHFZ[FINGQFV\GIKFKF

V\GINBGKZFTGNO,G[NBKFKFPTNKG

PZVS\,BGPHDQ,[CBGVQMHFC’FV\IKO

K[PIGWNFOBFN,GFJGPBFT"M\TCGZ

EZLBIEPFO,G[GCIHZFEKQNFKG\MC’

V\IKO,[FJGPBFRYCTMVKPI[C\G,

GT"M\TCGZEZLFPYGO[I[CNFGXKB,

EFKKRGEZLIEZFPEZDG\.

GNBTGEBNBBVKNGBOBKQSMMFRGSV\

PIGWNINGQ,BNB[BOTGCKFYKZFIKXGRK

[NFCK\PIGWNINGQFGBKG\ZPJVI,FZK

FGBMSMMFGBFN,G[GCC’FEZMKONFGXKB

FP\K[TNKFOBFN,GBHT"MFECZKYCT

MVKPI[C\G,GMKGQ[IG[CFGBNFGXKB

FP\PIEZFPEZDG\K[TNKGEKQSGJ"N
8

,

GFRFZGCFINGRG\K[PIGWNFOKG\Z

PJVI,BCNPXGKDOINGRG\[K[CFO

VIG\PJVI,TK’FTZF
9

.
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F[GCBGVQ[NB[KKLC’FFK\ZKOFR"N,

K[V\ZGQBIZNFXKNTNSGUJGPBFNXB\,

GFGB[FPG[\NKINKJCET\G[NVRKMN

KXKBFPCK\GKG[KJBXCTGPIGWNINGQ

NPYGO[BKQ[OSMMFBGFBFNF,GML

KT[FCMNKXKBF,GZYNBIZPMQKKXB

PFCRKKQ,[CBGVQMHFRYCT[MNHPQ[FGB

[GFFCCK\GTGPE\FJGPBFNXB\BN

FINGQ,GZYBIZMLFGBP\MGGQNXB\

NIEZFPEZDG\.

GDOCHFXZKLNFGXKBBXCTGEGYB

PINGQ[K[JVI,[MEKNFXKNTN[BZ

FV\IKOCTKRQINGQ[NJVI]NJGPB\
BCZ[,GMPG[PCGBZCP[RFCBFNG\)VZY

H’P[RFD’(GCDPZBCKXF)EUK.(TKK"[.

BNB[K[NTKKQCHF,MKGQ[T"MKXJZL

NXB\EZLFCK\,K[PYGONGPZ[NBPGTKN

HF[PGXKBBXCTGPFINGQ.

GFRFRINYGFZB[GRKOCBFN[T\KE

FP\NCGBN[O,BCNBKRGPIGCZNBFN

[FP\RPXBCGT\F,MDGQ[TZFTKZ,

[EZLFP\NXB\EZL[TZFTKZ,BCNFGB

PGCENPBFN[FP\CGTM[KG,ET\

F\ZGP\FE[Q)I"CSK’M"E([BPZKRQ

CHFSGUJGPBFNXB\,MKGQ[N[KJ\GTKYZ

FEKQ[NSGUJGPBFNXB\FGB[ZGBKOB\

FP\MBKNGRPXBCPYGO[T\KENFKG\,

GNMQMKGQ[FP\T\KENTCGZEZL[TZ

FTKZFZKHFJPB,GNET\FPFZK"N)SK’

Y"R(BKQ[OSGUJGPBFNXB\,[N[KJ\G

FEKQ[NSGUJGPBFNXB\FGB[ZGBKOB\

FEN\MBKNGFGBV\GI,GMBKNGP\ICZIEZ

[PTCZNEN\,NIEZ[RPXB[OFP\,GECZ

HFNB[KKLCBFN[PGCENPBFN[FP\

[O.

GFZP"BCKG"E)SKPQ[T"BSTKUE’(

FCKBC’FEKTG\,GFMZKT[FPYKNNB

FVSKECPYGO[NBRFDGNFIPKZ,GTK’

CEDGNPZCCF[FPRFDCHFNFYN,FGCB

ECZKGCV\IK\[GCF)[OSY"I(.

GNMBGZFRKEGQEKEQ\NGKCVNGD\BFR"N,

FKG\GTNBU[FPG[\NPGXKBBXCTG

PFINGQ,TEKKQT"MCSGVG[NECZKGXKB

FBXCTEZLFIEZPEZDG\,FZKFGBMPG

[TZFTKZ[FP\T\KENTCGZEZL[O,

GB"MMKGQ[YK"NNFYNC[TZFTKZ,FGB

FEKQCRKEG"E.

G[GZBK\K[RINYGZCRKGVGSYKHPRKRGPF

FEKQM[P\CCK\GNVRK[KGXKBRGPFCK\

KGXKBBG\GNPZVS\,GZYBI"MKGXKBRGEZL

FIEZPEZDG\,FBOFGBPGTKNNFXKN

02

��Æı"ÆØœ��ł��Øøł��" �Æ

8GMQPVGZ[CIHG"B)[OSYK"B(.

9INGRG\FRV\IKON\GLFYKZCEZLMNNK[KG\ZPJVIPFINGQTESGUFYKZ,GMQCCRKFYNFCEZLMNN

FDDGQKGXBKG\ZPJVI,GMQPXGKPBGE[K[PZVSG\BGDDG\PTNFINGRG\,BNB[CINGRG\FRV\IKO

BIEN\GLF[RK,CEZLMNNK[VIG\PJVIPFINGQFVRKPK,GMQM[K[\ZKSNVTPKOBKQJVIPF\ZKSTE

SGUFYKZ,GK[NCEGYMNPYZFNDGVG.



FIEZPEZDG\PSGUJGPBFNXB\,FDZ"E

NREG[NKJ"BPXEEEPFRKNFXKNTNIEZ

FPEZDG\,MKGQ[FGBM[TZFTKZ[YK"N

NYGNB,GK[IGNYKO,TK’CSVZP[PZ\

FMFRKOVZYK’BG\N"C.GTM"VCRKEG"E

[R\CBZ[YZGCNGGEBK[BKQI[[JGPBF

GGEBK[BV[ZNSPGLTNHF
10

.

H[GRZBF[BVKNGCBGVRKO[K[BV[ZG\

NT[G\C’FFK\ZKOFZB[GRKO,P"PPFKG\

JGCKT[GDOB\HF,GFKKRG[BVKNGBO

FINGQV\GI[R\CBZ[NMBGZFK[NSPGL

TNECZKF[G"T,P"PKINKJ[CMNVTO

[KXBPFCK\KYEKONFGXKBB\BXCTG

PFINGQ,GMLKT[F.
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I[BMQNMBGZFBV[ZN[EG\RDZBCMN

ECZKRG,T"VPFEBK\BCIHGQRIGO
11

,

[ECZKFZB"[[PJFZM[FINGQV\GI,

FGBZYCPYGO[BV[ZNFGXKBFP\P[O,

BCNBOBKQBV[ZG\CMNNNFGXKBFP\

P[O,BKQPGTKNPF[FINGQV\GI.

GNMBGZFF"FDOECZKFIHG"B[KKMKO

ZYBOK[BV[ZG\NFGXKBFP\EZL

FV\I,BCNBOBKQBV[ZG\NFGXKBBNB

EZLFV\I[K[PTNKGDD,BKQHFFMRS\

JGPBFBNBFGXB\JGPBF.

GB"MC[NPBCYGPFZB[GRF,[K[

BV[ZG\NXB\EZLFINGQ,BVKNGBOBKQ

FEZLNT[G\MQ,P"PK[FXNFT"KFINGQ,

BCNC[BZYGPG\FCRKKQ,BKQBV[ZG\

CMNN[FJGPBF\XBEZLFINGQ,GBKL

\XKNTNIEZFPEZDG\.

BGNOK[NTKKQCHF,[FZKFPG[\NKMGN

NFG[KJBXCTGPFINGQ,GBU[R\CBZNTKN

[RINYGCHFZCRKHPRKRG,CRKEG"ERZBF

[NMG"TK[NFYN,[FZKSCZ\FIGNYKO

FGBMKGQ[NTGNOFYGCTFGBEZLFKXKBF

FZDKNF[CGET\GNFGXKBCSGU,B"MBKQ

HFTRKQNRKEG"E[MCZR\CBZ[PN[GQ

F[G"TPCGBZ[BVKNGBOBKQFEZL

NFGXKBEZLFINGQ,PGTKNFV\KI\

FINGQ,GDOBKRGTRKQNECZKFIHG"B,MKGQ

[SG"SBV[ZNFGXKBFJGPBFPFINGQ.

BPROK[NEBGD[FINGQFV\GIKFKF

INGQ[K[BV[ZG\NFG[KJFBXCTP\I\

MKV\F[PKO,ML[BV[ZNYCGT[K[

BV[ZG\NFGXKBFJGPBFEZLBG\GINGQ,

P[B"MM[K[PIGWNINGQSMMF,MDGQ

PZVS\,BGPHDQ,CBGVQ[B"BNFG[KJ

FBXCTNPYGO[V\GINBGKZFTGNO,BKQ

[GOBV[ZG\NFGXKBFJGPBFEZLFINGQ,

GMBGPZB"BNYCGT[FJGPBFKGXBP[O,

ZYEZLFIEZPEZDG\.

BGNORZBF[K[SCZBNFYNBVKNG

CBGVQ[K[SMMFPTNFINGQ,[NMBGZF

K"NPPR"V,TNFXE[FRK\GIFXNKIGEBK

BKQI[[,BVKNGMT\,GBKQ[GOJGPBF.

GTKYZFI[[FGBBGNKNBF\BIFCBKIGK

JCTK,GI"GKRPYFBCZNBIZHPQ,GCBGVQ

HFGEBKBV[ZNFGZKEFBCZGNHZGYBG\G

PFINGQ,GFDO[BKQFEZLNHZGYPFINGQ

P"PK[BV[ZG\NT[G\MQ.]GBU[CEZL

MNNXZKLNCGBNCK\IGNKONFSKZB\

FBCZ,P"PK[RFBV[ZG\NFCKBB\

FZGVBNCK\G,GMKGQ[K[RFBV[ZG\

NFGXKBPINGQCK\G[VKZPFRK[.

BMQHFGZYM[FINGQV\GI,[PS\PMKO

TNFK\ZG[NF[G"T,BCNCBGVQ[FINGQ

SDGZGK[ZYFK\ZPXEPF[R\CBZ

03
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10GK[NXKKQ[BVKNGBOZGXKONFIPKZ,CHFK[V\ZGQ,[FMFQKTEMQM[FGBPDKT,GCBG\G[TFKG[KJ

FPG[\NBXCTGPFINGQ,[CHFCGEBKK[NFYN,[BKQSGUJGPBFNXB\,GMPG[FMZKTGFVGSYKO[BKQ

SGJ"NC[TZFTKZ,]GCHFBKQXGZLNFG[KJBXCTGEZLINGQJVITNJVI[.
11MQFCKBFJTOGET\)V"HS"YN"I(C[PG,GTK’IHGQRIGOV"HP"D,GBKRGCZGZ[FIHGQRIGOPKKZKNET\

FZB"[,GT"TP[PZ\FMFRKOPKNGBKOVZYK’SY"R.



PFIHG"B,GEBKXZKLINGQ[BKQTNKG[GO

SMMFMBPGZNTKN
12

.
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J[GCRKEG"E[YZGCNGEBK[F\BIF

FBCZGBKRGPJPB,K[NFGSKUCHFTGE

MPFXKZGVKO,]BU[RZBF[CNBGFMKK[

NFYN,GSDKNQECZKF[G"TGFIHG"B[,FDO

[K\MQ[INYPFXKZGVKOYNG[KO,P"PNB

BPRTNFXKTONVRKFNGPEKONFDEKN\GZF.

GMENFNQ.

B.K[NXZUCHFPF[PCGBZCJFZ\

FPKO)PTZM\FJ’BG\K"C([BKQBGPZKO

SGUJGPBFNXB\TNBCZPQFIK
13

,

GFGMKIECZKGPF[CG\KTYC)I"CSKPQ

Y"B(GNECZKGNKMBI[[MNN.BPROTK’

CPFZ["O)I"DSKPQP"C([RYJMECZ

V[GJ[BPZKRQSGUJGPBFNXB\CBCZPQ

FIK.

C.TGEK[NFGSKU[KJ\FZ[C"[)SKPQ

\ZN"E(ENBBPZKRQSGUJGPBFNXB\NDCK

BKSGZJGPB\MFRKO,GKTGKKQCSVZXKGRK

FNMF)V"KTPGEYR"C(PFDZK["BHX"N,

[XKZUFZ[C"[NFNMF,BU[C[G"T)SKPQ

[T"B(PCGBZENBMFZ[C"[
14

.

D.TGEK[NXZUET\FZBC"E)V"F

RHKZG\FNMFJ"G([MFRKOCHPQFHFJPBK

P\FQGBKQTNKFQBKSGZJGPBF,GBU

[FP[RFNPNL)V"DPBCNSGUF"B(M\C

04
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12GK[NFEDK[[BVKNGBOK[SMMFJVI,GFPG[\NKMGNNFGXKBBXCTGPFINGQ,\I\MKV\F[PKO,P"P

NB[KKLFK\ZG[NFIHG"B,MKGQ[SGUSGUCC’FV\IKOK[BFN,MCZBKRGRI[CMRKS\FJGPBFBNB

KXKBF.

TGEK[NFEDK[[DONET\FIHG"BFINGQXZKLNFKG\CPYGO[BKQI[[[KKSDZFEN\,MNHPQ

[FPG[\NPS\GCCCCK\,[BOEN\FIEZ[NFINGQKFKFSDGZCHPQ[FPG[\NPS\GCCC[BZINYK

FCK\,RFVLFEZLNFDKTNINGQNPYGZF,G[GCBKQFCENCKQFINGQNIEZPEZDG\,GBKQIEZFPEZDG\

MRKS\JGPBFBNBKXKBF.

13GFRFFJFZ\FPKO)[O(M\CFJTOP[GO[FGBPKN\BENB[MKIBNBDHZGCKFZCRQ,BPRONMBGZFK[

NCBZJTPG[NF[CG\KTYCCBGV"B,MKGQ[R\CBZCRPG"K)FNMG\JGPBFEUCT"BGT"C([JGPBFHG

KSGEFP[GO[KGXBGNYGCZG,GBCZPQFIKFZKBKRGTGPENYCGZF,NMQBKQTNKGEKQSGUJGPBFNXB\.

GCFBKTRKRBTKKQV\IFBFN)MNNB’SPQG’([FBZKLCTRKQSGUJGPBFNXB\,G\GLFECZKOFCKBECZK

FRPG"K,GPCBZECZKG[MKGQ[K[PXGFNYCZGBPZKRQMNFTGPEGMG’,GNMQZGBKQB\FP\MBKNGFGB[O,

GFGMKIRPKPFK[GTG\KTYC)BG"I[P"D([EKQSGUJGPBNXB\\NGKCIKGCYCGZF,GT"TCBZGMFC[TZK

JFZ)I"EFP[M\FJGPBFS"EBG\D’,GCINYF’TPGEN’(GCBPZKP[F)VGEFGXZ[G"\SKPQP"F(CTRKQ

HF,GCBGXZG\ET\)YGRJZSSGUJGPBFNXB\,BFNG\VZYD’P[RFG’(PF[FCKBGPFBIZGRKODCKP\

TMG"OGVIG\PMHK\,GFECZKOBZGMKO,GFRFTK’CP[PZ\FMFRKOV"KPNGBKOS"YP"I,[FCKBPM\C

PFDZ"KVK[FGU,GM\C[O[FV\IBFNM\CECZKGNVNVGNBCTNPB,GB"BNXZUECZKGNFNMFMNN.

]GCTKYZEKRBBOBCZPQFIKXZKLYCGZFTK’CRGCK"\)KG"ESK’Z"J(EBK"XYCGZFCBCZPQFIKPXE

PXG\YCGZF,GMQFGBCZ["[)DKJKQMB:(,GMQM\CCINY\KTYCINYC’)SKPQYRE(,GMQFGBET\FD"Z

BFZQGBNYKQC[G"\HYQBFZQ)I"CSKPQT"I(.BLTK’NKYGJ\[GCG\GIKEG[KONZTY"B)SK’R’(EVSY

EXZKLYCGZF,GTK’DOCSVZVIEKXIY)TZLBCZ(,[CTKZVKZBZBFGMZIGFZGVBKONI\GLZDNG[NFHYQ

ZCK[NPFEKBJK,G\KMUYCZGFTNVKFGZB\CK\EKQ.DOET\G[NFDZ"PVKKR[JKKQCBDZG\P[F)KG"E

INYD’SK’YP"B(NFIPKZCHF.GT"TC[G"\[CG"K)I"CSKPQY"B(DCKBR[KOIG[[KONB\ZTPHN

M[YGCZKQBCZ[NGCYCZ,GPSKY[O[BV[ZNFYN[NBNYCGZB\FBCZCIKKG,)GK\RGFGCSVKZJ[NB

K\TV[GCIEZ[BKQMFRKORMRSKON[O(GBIZVJKZ\GKYCZGFGBXNG,GFGSKUF[CG"K[O[CZGCPYGPG\

NBFYVKEGT"HG[GPZPXGFNBKETECZZT.GT"TC[G"\TPY[BNF)IKG"ESKPQX"H(GC[G"\[CJ

FNGK)I"ISKPQZR"J(,GTKKQC"YEUVF.GM\GCG\M:,GFECZKOBZGMKO[.
14GTK’C"KKG"E)SKPQ[T"B(,[FCKBPFZ"KPBKGGZB[BKQMFQPGHFZTNSGUJGPBFNXB\,MFZ[C"[,

GMQFGBCMNCG)FNMG\JGPBF(,GT"TCV\IFBFN)MNNB’SKPQF’(GC[EKIPE)PTZM\J’MNNP"E

PE"FTGEM\C(BZKMG\CHF,GTK’C[G"\Z"KPKD[)SKPQYT"H([F\ZTOPBGETNPK[ZXFNF\KZSGU

JGPBFNXB\CMFRKO,GMQFGB[KJ\ZGCFZB[GRKO[MFRKOPGHFZKOTNSGJ"N,GMQPVGZ[C[G"T.



[MNIMPKK[ZBNIGNYKOTNKG,P"P

ZTY"BC\[GCF)\RKRBK"I(PXZUET\

FZBC"ENT[G\S"S
15

.

GRZBF[FFGZBFCHFXZKMFNFKG\

NYGNB,GM[K[BNFMFQZC,RZBF[ZGC

FZCRKOFKGPYKNKOCHF,GB"MNMBGZFBKRG

EGPFNPF[FGCBCPBPZFR"NPFP[VJ

[NGO)SKPQZN"CSK"C(C[OMPFBIZGRKO,

EMNFKMKEBKMBVNGD\BEZCGG\B,BU

ENFNMFFECZPG\Z,P"PFKMKEYK"N

NFIPKZNM\IKNFI[KCPGOCPYINCJN

FPYI,[MBQMRZBFFFGZBFFGBNYGNB.
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K[MNHFFGBNDCKFI[[[NSGU

JGPBFNXB\,EFKKRGCHPQ[V\ICK\G[N

FPG[\NSDGZ,BCNM[EN\CK\G[N

FPG[\NV\GIF,GMQC[TF[FPG[\N

TGCZCIEZFPEZDG\,GEBKK[NBSGZNMFQ

NV\GIV\ICK\G,MKGQ[FJGPBF

P\V[J\CMNIEZFPEZDG\,GCBGVQ

[DOEN\CK\G[NFMFQV\GIF,

FJGPBFP\V[J\DO\GLCK\G[N

FMFQ,BMQI[[HFBKRGDGZOVDKTF

C[KPG[FZDKN[NFMFQCCK\G,FKG\

[CYNG\BV[ZNTEMQFMFQMNVTO

[ZGXKONV\GIV\ICK\G[NFPG[\N.

GBVKNGC[C\[B"BN\BOC[T\

PT[F,TEKKQNMBGZFBV[ZNSMO

CKRKFO,[FPG[\NKXBGKMRSBGKV\I

EN\CK\G,MNIXK[TFTDGNF,GCBG\GHPQ

KHFZFMFQGKHFKZCRKCK\G[NBNV\GIEN\

05
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15GK[NFGSKUCHFTGEXKZGUNFYN.EFRFERGZCG\KRGFBIZGRKODCKS"JCZF"ZBOPG\ZNMFQNFKMRS[O

BGNB,EET\FPR"I)PXGFZS"D(EFMFQPG\ZCS"JCZF"Z,GNECZKGNMBGZFK[NFYNCRKEG"E,MKGQ

[IEZPEZDG\K[TNKGEKQZF"Z]TK’\VBZ"K)JFZG\V"GKMKQP"D(GP[PZ\FMFRKO)VM"BSYN"H([,GK[
SVYJGPBFBGNKF\BIFFBCZCBKIGKJCTK.BLPXKRGNZCKOPZCG\KRGFBIZGRKO[BSZGFECZ,TK’VRK

KFG[T)VSIKOEUJ(GCRGC"K)PFEG"YKG"ESGS"KE’(,GCXN"I)CZMG\EUKJ:(,GI\"S)KG"ESK’[N"H(,

CK[GTG\KTYC)BG"ISK’[P"D(,GCBCRKRHZ)KG"ESK’\S"G(GBIKTHZ)I"DSKPQS"FS"YG’-H’(GBCKTHZK
)V"CPBCN(GTGE,KTGKKQCS’CZM\FBFNNFDZR"C[VKXZ[NKJ"B[SKEZMNF[KJG\CHF.GFBZKMGCHF

CMPFGMPFJTPKO,GNECZKFOBKQNFYN.

BMQTKKQCHMZKXIY)SKPQS"H(GCPZI[\)I"BS"C(GCYGC"[)I"CSKPQP"B([M\CG,EFKKRGJTPB

EBSKZB,P[GOEPNCEFBKSGZENBKJPB,BKMBRPKBKSGZNMFQNCBCBFNFP\P[GONBGENBKCB,

GBKSGZHFBKRG\NGKCEKQFJGPBF,[BVKNGNBRJPBRPKBSKZB,GB"MBUCS"JCZF"Z,FZKNBFGMZT

FSVY,GK[XE[K[MBQP\,GBU[PEKRBBKRGRJPB,P"PTGCZCNBG[NBKCGB,GT"TBIKTHZ)I"DSK’

S"F(GCBCKTHZK)FNMG\[PIG\(.

GPT\FK[NCZZCRKEG"EBKHFBKSGZK[CMFQNFKJPBG\CSGUJGPBFNXB\,GNMBGZFGEBKNB[KKL

NGPZCHF[FGBP[GONBKCGB,GT"MFGBCDNNBKSGZNBKJPB,]GM"[NVKET\FI\"S[VG\IJVI

[PCKBB\FJGPBF,BKQBKSGZNBKCGB,BNBNBKJPB[,GMQM\CFP[R\JFZG\)BFNG\INYFTRKRKO

SKPQM"D(,GNVK"HDONEKTG\[MFQPGHFZTNSVYJGPBFCZF"Z,P"PMKGQ[CSGUJGPBFNXB\NKMB

FBKSGZ[NNBKCGB,NKMBNPKI[NPKEK.

BPROBKRGCZGZEBPZKRQCMFBKDGGRBSVYJGPBFCZF"ZJFGZ,[MBQBKQFSVYCPDT,BNBSVYCIVXB

[NFJGPBF,GTK’PNCG[KKG"J)YGRJZSFIHYG\SKPQK"DE"FT"MN"R([CMF"DBUCZF"ZFGFSVY

JPB.GJTPBMKGQ[FGBCGEBKSVYJPB,GT"TCIHG"B)BFNG\M"CS"YP"C([CSVKYBEEKRBBKQIKNGY

Z[GKG\GFMN"JPB"]GFGMKIMQPZPC"OV"DJGPB\P\FNMFH’GK"D[,GT"TCRGC"K)YPBBFT"HSKPQ

N"B(,GNECZKFONMBGZFBKQPYGONYGNBHG,MKGQ[DOMBQK[SVYCJGPBFTXPF.

BMQTK’CYZQBGZF)RHKZR.([PCGBZPECZKGNFKVL[SVYCPJPBNYGNBBVKNGCZF"K,BPRO[OK[

IHY\JFZF,GCRKEG"EK[IHY\JGPBF.GTGE[PCGBZCFZCFBIZGRKO[DOSVYPJPBK[NGEKQSVY

JGPBFNDCKZ[GKG\,TK’CPFZ["O)I"ESKPQK"EBG\K"C(GTK’\GS’RHKZ)[O(GCPT[FZGYI)V"C

PJGP"PF"B(GCPZMC\FP[RF)[O(GT"TP[RFNPNL)[O(GC[V\BP\RHKZ)[O(,GNECZKFONMBGZF

K[NEGQMBQP[GOSVYJGPBF.



FCK\
16

,]GK[NXKKQ[FXGZLN\BOFGBZY

MB[ZFPG[\NTXPGZGXFNXB\,BCN

M[CRKCK\GZGXKONXB\,KMGNFPG[\N

NFKMRSNIEZVRKPKGNSDGZFEN\,[BH

KFKFZYSGUJGPBFNXB\,GNBF\V[J\

FJGPBF[.

GNMBGZFECZHFNBRI[CVDKTFCEKGZ

G[KPG[ZDKN[NFMFQCEKZ\G.

06
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CZGCFPYZKOK[TXFV[GJFNPRGT’SGUJGPBFNXB\’,T"KV\KI\INGQ,MKGQ[NET\

FZB"[INGQV\GIPXKNTN[BZFV\IKO,GBVKNGBOFEZLFGBNFGXKBB\FJGPBFEZL

FV\IKO.GMQRVSYC[G"T.GMBQMKGQ[YZGCNGGEBK[FBCZF\BIFGBKQJGPBF,GSGU

JGPBFNXB\PEZCRQ,GEBKK[NFYNGNSPGLTNF[G"T,]GK[NXZUDO[KJ\FVGSYKO

[BKQEKQSGUJGPBFNXB\CBCZPQFIK,G[MFQBKRGPGHFZTNSGUJGPBFNXB\,

G[MFRKOCHF"HBKROPGHFZKO[.

GR\CBZ[XZKMKOV\I[FGBJVITNJVI,GR\CBZ[NMBGZFK[PYGONFYNBVKNGBO

BKQBV[ZG\NFG[KJFBXCTPFINGQCBGVQ[KFKF\I\MKV\F[PKO,GBVKNGBOK[SMMF

PTNFINGQ.BPROCBGVQ[BKQBV[ZG\NF[BKZINGQV\GI,NB[KKLFK\ZHF.

GP"PK[PYGONFYNT"VPF[PCGBZCIHG"B,[CBGVQ[K[V\I[V\GINBGKZFTGNO,

BVKNGBOET\GNFGXKBFP\EZLV\IBIZ[K[TNKGDD,NBBPZKRQSGUJGPBFNXB\,

MKGQ[BKQHFKXKB\FJGPBFBNBFMRS\FJGPBF,GYK"NEZLFJGPBFNXB\GBKQEZMG

NFKMRS.

BPROECZKFIHG"B[KKMKOZYCC’\RBKO:B’[K[V\IJVITNJVI.C’[BKQPTN

FINGRG\SMMF.

TGER\CBZ[K[TXF[FPG[\NKINKJ[KG[KJBXCTGBNIGWFINGQNVRK[KXB

PFCK\,GMLKT[FCMNVTO,GCHFBKQEZLFJGPBFNXB\PFIEZFPEZDG\ZYPFINGQ,

GDOHF[KKLZYBOK[INGQ[NJVITNJVI,GR\CBZ[BVKNGBORS\PLTN[BZFK\ZKO,

ZBGKNT[G\DOTXFHGGNFGXKBBXCTGPFINGQNVRKXB\GPFCK\.

GFRFCKQSGZDNSGZDK[VIG\PJVINET\FIHG"B]TK’FTZF4[,GNMQCINGQ[K[

SGZDKONBKGTKNGFK\ZKONBNG[RGFDKOM[KTGZFIHG"B,GZYINGQ[BV[ZNV\GI

FSGZDKON\NKK\MCKSFGMEGPF,BGINGQ[BKQFSGZDKOTENPTNF,KFKFBV[ZNFS\PL

TNFFK\ZKOFR"N,GBOBKQINGQMHF,NMBGZFBKQTXF.GMQCBGVQ[K[SMMFPTNINGRG\

FCK\,GB"BNF[BKZFINGQV\GI,NMBGZFBKQ[GOTXF,GCPYZKOBNGRXJZLNEGQTNPK

NFZIKYB\TXPG,GMMNFECZKOFBPGZKOCPBPZFR"N.

GK[NFEDK[[GC,[TKYZFRKEGQMBQFGBCBGVQ[YZGCNGGEBK[F\BIFFBCZ,GNMQK[

NXZUFRKXKZGVKO,GBKRGPNPETN[BZEGM\K,GPQFXGZLNEGQTNMNPYZFNDGVG.

$ $ $

16GK[NXKKQ[MTKQFXTFHGPGCBCZTY"BC\[GCF)\RKRBK"I(,DCK[TZFTKZ[K[I[[[KCGBFP\N[O

CV\TGKJPBGFMFRKO[O,G\KYQFZTY"BNICZFYEK[B[CTKZG,[KYCTGHPQYCGTNFGXB\FP\,MEK

[KETGFMFRKO[PNCEHPQHFBKQNFONIG[.
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PXGKFKGOCIGHKO,GCVZJCIGHKPMZ,[MEKNFCJKI[FYGRFK[NOC\BZKLFPGSMO

G[FPGMZKDZGZB\FP[MR\BGKT[FB\MNFPGJNTNKG,TNPR\NPSGZB\FIHYFMVK

[SGMOMEK[KGMNGNZ[GOB\FRMSTN[OFYGRF,MG\CKOCIGHF]FRGSIFPEGKYPGVKT

CPBPZ[TNSTKVKOPSGKPKO,[FXEFPVZBG\OK[NOSMGOPSGKOC\GZVKXGK,GCEZL

MNNYGCTKOSLBIGHKOP[GGKFTSYB.

GK[NEGQPCIKRFFNM\K\FBOBKQCHFP[GOBSPM\B,EFKKRGFMNN[MNIKGC[BEO

P\IKKCGBOFKFKGETC[T\IKGCG[KXJZLN[NONBFKFP\IKKC,BKQ\GYU

NF\IKKCG\G.MPGMQK[CEZLMNNCIGHKOSTKU[NF\IKKCG\TNRHYKDZPBMMNGK[RO,

GK[NEGQBOK[NF\IKKCG\\GYUFNM\KFPIKKC.

�æÆł���ø��Ø��Ø���æº	

CIKKFKGOKGOKGXBMPTJNMNBIE

NI\GOTNIGHKOBGFSMPKONPKRKFO,CKQ

BOHFPMKZ\EKZF,BGFSMO[MKZG\,BG

FSMOTCGEFCKQTGCENPTCKE,BGFSMPK

TCGEFCKQPHPKQNYCNQ,BGFSMOTOYCNQ

NCRKKFTOYCNQ[KVGXKO,BGFSMPKPPGQ,

BGFSMPKVKZGY[K\GU,BGMNFSMOBIZ.

GMEKNFCJKIB\CKXGTFFSMORFGD

NYCGTTNSTKVKOPSGKPKO[FPVZBG\O

P\IKKCN[NOSMGOMSUNXEF[RKMYRS

GVKXGK.NEGDPBCFSMOPMZRMS[FPGMZ

PCY[NFCJKIB\F\[NGOCHPQ,GFYGRF

PCY[PXKEGNFCJKIB\PSKZ\FIHYF

CHPQFRYGCCIGHF,GDZKZ\P[MR\BGMN

FVTGNG\[XZKL[FYGRFKGMNNYCN

P[MR\BGNKMRSNEKZFCHPQTOMN

FZK[GPKO.GMQTNBG\GEZLMNFSMO

NDGVG,MG\CKO[BOXENBKYKKOB\FPGJN

TNKGCHPQPSGKO,K[NONXEF[RKYRS

GVKXGKSMGOPSGKO,GCEZLMNNYGCTKO

MBIGHPSGKOPSMGOFTSYB.
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FVZ\IGHFP\YKKP\MB[ZXEBIEBKRG

PYKKOB\INYPF\IKKCG\G,BG[MNNNB

PTGRKQCYKGOFFSMO,BG[FCKBB\

FXEEKONFSMOFJTKFBGPZPF,GCPBPZ

HFR\PYECBGVQFZB[GQ[BUBIENB

ZKPFBGFJTFB\F[RK,G[RKFXEEKO

PTGRKRKOCYKGOFFSMO,BLRT[GMPF

FVZG\[NJTR\FXEFPGVZRDZONGRHYKO

TYCML,GFGBPTGRKQNYCNVKXGKTNML.

]GBKRKRMRSCPBPZHFNTRKQ[XEBIE

PTGRKQCCKJGNFFSMO,BG[XEBIEFJTF

BGZKPFB\F[RK,GFXEF[RKEGZ[CKJGN

FIGHF,[HFGRG[BCVRKTXPG[.

GCIGHKPMZFPXGKKORGFDKOFTG"E

NM\GCML:XEB[ZKVZIGHFHFBG\RBK
P\RBKGKVXFG/BGK[VFB\P[RFGCDKQMN
FRHYKOG/BGFFVSEKOG/BG\[NGPKOG/BG
FFGXBG\B[ZKKDZPGNGTYCGM\GXBFPQ
FFVZF,GHB\PCNKNDZGTPHMGKG\KFO[N
FXEEKONSTE[NBMKV\FIGHFBGCKJGNG
G/BGNMNSTEBIZBGRGSUTV"KIGHFHF
G/BGTV"KFGZBG\MNEKQ,GPCNKNDZGT
PFHMG\NVKXGKPGSMOMBPGZNTKN.
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NVKFFNMFK[NCEGYFBOIKKCKON[NO

VKXGKHF[PGDEZMBSPM\B][BOFP\IKKC
FKFKGET[CSGUKXJZLN[NONBFK’

P\IKKC[,GRCKBMPFSGDKG\PFDPZB,

07

ø���Ł��Ø��Æ)ł�(��



GPVSYKF[G"TCTRKQBSPM\BFBOHF

PIKKC.

GK[TGERKEGQ[CIGHKOCEZLMNN

P\IKKCKODOTNRHYKO[KDZPGP\GXBF

[FXEF[RKNBKTPGECMNF\RBKO,[HF

F\IKKCG\N[NOTNRHYKDZPB,GDOCHFK[

NEGQFBOHFPIKKCTNRHYKO[FKG

CPXKBG\.

��æ��ÆØ�ł
��
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PGCBCP[RF)C"CYSI:(PK[VZT

PYX\IGCGGF[NK[B\[JZGGBPZNGBO

NBB\QNLPMBQGTEKGOVNGRK\QNPNGF

B\[JZGGKGMNNDCG\B\MNFSMGOMGNN

PF[[GNO,GBI"MFDKTFHPQGNBR\Q,

ET\ZCKKGSK[F\RBKPGTKNGF[NK[K\Q

B\F[JZNPNGFGKDCFB\MNFIGCMVK

[F\RG,[KJ\ZCKKFGEF[BKQF\RBK

PGTKN,GNMQNBK\QF[NK[B\F[JZ

NPNGF.

GFDPZBPCBZ\[RINYG[ZCKKGSK

[SGCZ[F\RBKYKKOP[GO[SGCZ

BSPM\BYGRF,GZCKKFGEFSGCZ[F\RBK

NBINP[GO[SGCZ[BSPM\BNBYRKB,

GFDPZBPSKYF[BSPM\BNBYGRF.

GMQRVSYC[G"T)SK’ZHSK"C(GMQPK

[VZTPYX\IGCGGF[NK[F[JZGBPZ

NKF:BONBR\\KNLTEKGOVNGRK\QNG

[JZG,GFDKTFHPQGNBR\QNG,NBK\Q

F[NK[B\F[JZ,[HGBSPM\BFKB.

��æ��ÆØ
�ł����

PGCBCDPZB)C"PTH:(FRG\QTZCGQ

NICKZGGBPZNGBOBRKIGHZCKTZCGRK

PIGNNL,GFNFBGPZBOBIHGZCKBMVGN

NLF\RBKOECZKZCKKGSK,ZCKKFGEFBGPZ

EKG[KYRFRDETZCGRG.

GMQRVSYC[G"T)SK’Z"HSK"B(’FRG\Q

TZCGQNICKZGGBPZNKFBOBRKIGHZCK

TZCGRKPIGNNLGFNFBGPZBOBRKIGHZCK

BMVGNNLTZCGRL,BOIHZCGFNGYIYRF

HFFTZCGQ[FZKFGB\I\KEG,GBOIHZCG

FPGMZBKQPIKKCKQBG\GNMVGNFTZCGQ,

[HGBSPM\BFKBGNBYRF.FDF:GK[

IGNYKQGSCKZBNFGEBVKNGBOIHZCG

FNGYINBYRFFPGMZBUTNVK[FGBCKEG

BSPM\BNBYRKB’.

��æ��ÆØœ��Ø
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PGCBCP[RF)C"PYE.(FPYCN[EF

PICKZGCBZKSG\GNBIZ[FGHZTF,FEKQ

[PKQMPFF[EFFK\FZBGKFNT[G\BKNG

FK’RTCEFMZBGK,GFBZKSP[NONCTNKO

B\INYGMVK[GPBHG,[FZKCFSMO

FBZKSG\FBZKSMG\C[BOBOBRKIB\

F[EFCGZFB[NOCPKJCB]MVK[ZBGK

N[EFNT[G\BKNGFK\FIZG[FGHZGTF

MZBGK[.

GFDPZB)[O:(PSVZ\TNBEO[YKCN

[EFPICKZG,GBPZBOB[BKZF[EFZKYF

GNBBTCGEKFKCRBNLBNVBHGHK,NCSGU

F[BKZFBZKS[NK[PPRGZKYF,GTCEB\

F[BZ.BPZKRFZETKFEKQFGB[K\QFBZKS

NCTNF[EF[NK[PFSMGO[F\IKKCTNKG.

ZCBBGPZ[FCJIFHGFKBBSPM\B

]FCJIF[NDGHPBMEK[KSPGLTNKG

[KTCGEJGC[,GBSPM\BNBYRKB,[FZK

NBF\MGKQNF\IKKC[FZKFK’CJGI[BMQ

KTCGEGNBKXJZLN[NO.

GFDPZBPY[FTN[KJ\ZCB[SGCZ

[FBZKSNBIKKCN[NO,PFP[RF[PCGBZ

[BOFBZKSF\IKKC[BOB[BKZB\F[EF

ZKYFGNBBTCGEBG\FB[NOMPF[FK\F

ZBGKFNT[G\,FZKDOCP[RFSPLFBZKS

TNML[KTCGEB\F[EFMZBGKGNTGNONB

K\IKKCN[NO,GPMNPYGOPCGBZCP[RF

[IKKC.

P\ZX\FDPZB[CPYZF[NFP[RFFGB

NBPDHKONF\IKKCKG\ZPPF[BMQFVSKE

CTNF[EF,BCNMBQ[F\IKKCN[NOKG\Z

PFFVSE,NMQSGCZZCB[HFGDGHPB

CTNPB,GPTGNONBF\MGGQN[NOSMGO

HFBUTOK[BKZBG\FCGZF.
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FPCGBZ[BEOPCJKISMGOPGDHOBKQ

NGMGGRFBPK\K\N[NOB\FMSU,ZY

PTGRKQNFSPKLB\ET\G[NFXEF[RK

[KSMKONFSMO,GNMQF\IKKCG\HGRI[C\

MBSPM\BGBKQNF\GYU.GMQVSYFZP"B

)IG"PSK’ZHSK"D(GPF[K[CKEGNT[G\

BONBDHKO,NBFKBSPM\B,GYRKB.BCNBK

DHKOFGKBSPM\BGNBYRKB.

æØº�	ªØ�Ø�æ�ºœ���Æ��łØ	Ææ��Ø�
CZ"QGCZB"[CSGDKBERGCBZKMG\,

GRCKBB\TKYZKFMNNKOCEKRKBSPM\B

MVK[TGNFPECZKFO:

B.BOBKQISZGQ[NBSPM\BBNBZY

[RBRSGNBT[F,RINYGCHFZCFGRBGZCB

[NZCFGRBYRFGNZCBNBYRF,GYKPBNG

MZCB.

C.[FKFBSPM\BGBPZPTM[KG,ET\

FZK"UGFZ"Q[YRFZYBOT[FYRKQ,

GN[KJ\Z"\EGYBBOPSZNKEGGBPZ

PTM[KGYRF,BCNBONBPSZNKEGBVK’

[FK’YRKQNBIN,ZYBOT[FFYRKQCCK\

EKQI[GC,[CHFFYRKQRI[CMPGPSZNKEG.

D.CBGVQ[T[GYRKQSGEZ[KJ\Z"\

[RI[CMBGPZPTM[KG,GBOPSZNKEG

GT[FYRKQSGEZYRF,GFZK"UGFZ"QINYG

GSGCZKO[HFNBRI[CMPTM[KG.

E.CBGVQ[FYRKQRT[FCCK\EKQI[GC,

NMGNKTNPBYGRFBVKNG[NBBPZPTM[KG.

F.[KJ\FZPC"O[CBGVQ[PSZECZ

NKEICKZGGBPZNGBONBBT[FMLGML

HMFCPF[CKEL]BSPM\BCPIKNF[BKQHG

RI[CBSPM\B,G[BZFZB[GRKORINYG

GSGCZKO[DOHFRI[CBSPM\B.

G.[KJ\FZKJC"B[BSPM\BRI[CMDGQ

[F\RF[BONBKT[FECZHFB[NOML

GML,BCNBOF\RF[BOKT[FECZHF

K[NOMLGML,GTCZGT[FCKEKOIKKCGBKQ

CGP[GOBSPM\B.

H.MN\RBK[RT[FCDGHPBRI[C

MBSPM\B,GFZ"QGFRKPGYKKGSUIGNYKO

TNFZB"[GSGCZKO[ZYCYCNQFEKQMQ,

BCNC[BZBEODOBONBFDHKORI[C

MBSPM\B.

I.CBGVQ[NBFDHKOGCKEGNT[G\,NB

RI[FBSPM\B.

J.CPYGO[YKGOF\RBKNB\NGKCKEG

BNBCDGZOBIZ,NBRI[CBSPM\B,

GFJTO[BKRGKMGNNGPZ[NBTNFTN

ET\K[BVSKE,[FZKHFNBCKEGBO

NFVSKEBGNB,GHFRI[C[FIKGCFGBDO

TNFXE[KVSKE.

K.CBGVQ[CKEGYX\MDGQ[BPZNICKZG

BONBBYRFNLKKQCPYGOVNGRKB[NONL

MLGML,[BKQHFRI[CNDPZKCKEG,[FZK

K\MQ[NBKPMZGNG,CBGVQHFRI[C

BSPM\BBVK’[NBFDHKO,[BGPEKOET\G

[MNPF[F\IKKCFGBTNSPL[I[C

[KPMZGNGB\FKKQ,BCNNBF\IKKCTN

FXE[NBKPMZGNG,GNMQNBDPZNFYRG\

CMNNCG.

��œ
ØØÆ�œ����Ø�Æ
��Ø	
�ø�	�	
��ł����	�Ø��
ØØÆœ

TEMT\TSYRGCBGVQ[M\CGSMGO[N

YRS,NNBMNY[ZNSMGOFRHYCVGTN.

BPROCIGHKOFPXGKKOFKGOCEZLMNN

P\IKKCKODOTNRHYKO[NDZPBMMN

GK[RO.GK[NEGQFBOHFPIKKCFNM\K\.

PYGZFECZFGBCPZEMK)C"YZPHYJG(

NBIZ[FCKBB\FEKQ[NDZPBM\C

"GPMBQB\FNPENMNFDZPG\BOKYCN

TNKGCVKZG[N[NONGBOKDZGONGFVSE

[FGBIKKC".FPCGBZPECZKG[BVKNG

[PHKYCDZPBVJGZCEKRKBEOGBKQCK\

EKQPIKKCKOBG\GN[NO,BLMB[ZP\IKKC

N[NODZPB,BVK’[CHPQFF\IKKCG\K[

SVYBOKFKFRHY,GCS\OF\IKKCG\MHB\

BKRFPGTKNFPEKQBSPM\B,BCNFBGVQ

[P\IKKCTNDZPBCRHKYKQBKRGRI[C

MBSPM\BGIKKCN[NO.
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FPIRFBVZKO)[MKZG\VGTNKOSK’H,

[GPZKOSK’I,[MKZG\SK’KI(,GFZTY"B

)IG"PS’ZXBSM"H,BG"ISK’\P(,FECZK

IKKO)IG"PSK’MI,SK’NB,SK’PB,SK’PC(

FCKBGECZKFPZEMKNFNMF.
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BPROCPFZ"OPZGJRCZD)E"VSK’

\\MB(PCGBZ[NBMPZEMK,GMQCYXGF"I

)SK’ZHSY"H(,FDZ"B)SK’ZHS"YRH(F[TZ

FP[VJ)SK’SBSY"C(,F[GBNGP[KC

)ZCKTBI"CSK’ME(,FPRI\V\KO)SK’SB

S"F(,IHGQBK[)C"YSK’MCSY"B(,

[PCGBZPECZKFO[MEKNF\IKKCCDZPB

K[XGZLCPT[FYRKQ.

GKTGKKQCP[VJFPHKY)I"BSK’KESK"C,

I"CSK’MI(NKEKEKFDBGQZCKEGECZKHN

[NKJ"B[FBZKLCJGCJTOGET\CCKBGZ

[KJ\FPZEMK)FGCBNTKN(,GFGMIG\

FZB[GRKOGEIKK\O,GET\[BZFZB[GRKO,

GCVSYKFBIZGRKO.

Ææ��Ø�Æ�ªłØ	��æ�ø���º�
�æ�ºœ���Ø�Æœ��Ø	�æ�Ø�Ø	

FDPZBCREZKO)MH:(CSGDKBEBSPM\B

PSKYF[K[BGVRKO[BSPM\BYGRFMDGQ

[FGBNBBRGSGT[GYRKQGCCK\EKQI[GC.

FY[GFZB[GRKONPFXZKLDOCK\EKQ

I[GC,FZKMKGQ[YRGPKEGCYRKQSGEZ

CFMZI[MGGR\G[FYRKQKIGNPTM[KG,

][FZKBKBV[ZNGPZ[KIGNBIZML,

FZKFSGEZIGHZNCTNKGGMN\FYRKRG[,
GPCGBZCDPZB)C"PSG:([MNPYGO

[FYRKQINPTM[KGBKQBSPM\B.

F\GSVG\)REZKOMH:E"FGFNM\B(FCKB

[KJ\Z"\[PF[PTM[KGBKQISZGQ[N

BSPM\BHFEGGYBCPYGO[MCZPSZCKEG

B\ECZFRYRF,BCNBONBPSZCKEGMEK

[NBKFK’CHFBSPM\B,XZKLYRKQCCK\EKQ

I[GC[CMGIONFVYKTPPGQ.

GCIKEG[KFDZ"CSGZGXYKQ)REZKO[O(

CKBZ[KJ\Z"\[SGCZ[MEK[NBKFK’

BSPM\BPNCEPTM[KGXZKLBG[KPSGZ

FECZCKEGBGCK"EI[GC.[CBSPM\BK[

C’ISZGRG\,B.[NBP\MGKQNT[G\MPG

[BGPZ.C.[BVKNG[MQF\MGKQNT[G\

MECZG,MGGR\GTNSPL[CJGI[NBKFK’

CSGUMECZG.GNMQSGCZZ"\[C[CKNNSNY

B\FBSPM\BXZKLDOF\VSFBGCK"E

I[GC,[FJTO[NF\VSFBGCK"EI[GC

PSNYB\FIKSZGQ[BKRGP\MGKQNPF

[BGPZ,GMNVKFISZGQF[RK[BGPZTN

SPL[NBKFK’ML,T"HPGTKNPTM[KG,[MKGQ

[PYRFTM[KGSKPQ[K[CKEGSVYBOKFK’

MECZKG,GFZBK’[TG[FYRKQPTM[KG.

�����ø��øł��œ
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FZP"B)SK’ZHSJ"H(VSY[BOXGF

NM\GC[JZ[YRGPKEGCCK"EI[GCBT"D

ENBYRFPFRK,[FGEB\CTNEKQMPBF

TEKOEPK.GPCBZFSP"T)S"YPC([BVKNG

[KGETKO[NBT[FYRKQPGTKNFFGEBF

[NG.GFJ"H)SK"I(M\C[XZKLNM\GC

EGYBCN[GQ"GRT[FCBGVQ[BKQCG

BSPM\B",[BHCGEBKKGTKN.

��	��ø�æ�ºœ��Ø������
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FYXG\)SK’ZHSY"B(FCKB[KJ\FC"I

[PF[BSPM\BNBYGRFHFPEZCRQ,BCN

PEBGZK\BYGRF.GF["L)S"YKI(FY[F

EBKLK\MQNFCKBZBKFPEKQTZC,[FZK

PCGBZCDP’)C"CYTD:([FJTO[NIKGC

TZCFGBP[GOECFKBFRBFEPFKPQNKF

DPZGP[TCERV[KF,GB"MBKLBV[Z

NFCKBZBKFEBSPM\BYGRFPF\GZF,GM\C

TNHF[HFECZKRCKBG\.GFYXG\M\CTN

F["L[BKROECZKRCKBG\,BNBECZKIMPF

GFCKBPFPZEMK)C"YV"FZPHPG(

[BSPM\BYGRFPF\GZF.
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GCR\KF"P)[OS"YJG(KK[CB\FZBKF

PEKQTZCEBONBFK\FYGRFPF\GZFNB

FK\FSCZF[\GTKNCFFFKBFRBF.

FP[VJ[NGO)SK’ZHSK"DE"FGFRF

FZPC"Q(FCKBMPF[KJG\CTRKQHF,GFCKB

PFZKJC"B)Z"FMC.E"FFP[IY([M\C

[BSPM\BBKRFYGRFPEBGZK\B,GMQ

PZ["K)[OE"FCYGCKB([CKBZ"GBPGZ

ZCRQBSPM\BNBYRKBGFZKFQDHNRKQ

PEZCRQ,[PEBGZK\BYZGKDHNQBNBFIGJU

PKEBK[MEM\KCGKDHGNB\FIRK\PKE

FPXZK",FPCGBZ[NGNKYZBFGKDHNQ[N

\GZFGCT"MENBYRKPF\GZF,GMQPCGBZ

CZ["K)[CGTG\NB.E"FBCN(,GMQPCGBZ

C\GSV\)SRFEZKQME:E"FGBNGFQ

FVSGNKQ([CKBZGENBFGKP[IYCYGCKB

VSGNPF\GZFP[GO[BKRGSGCZ[TGCZ

CBKSGZ,GMQCZ"Q)Z"FMC.SRFEZKQME:(,

GCZPC"O)V"KPFN’TEG\F"E(VSY

EP[IYCYGCKBK[CHFP[GODHN,GM\CG

FZEC"HGFMSUP[RFEK[CGP[GO

BSPM\BGPCGBZEHFPEKQ\GZF,BPRO

FSP"T)IG"PSK’NESY"P(M\CEBKQCG

BSPM\B,GMGGR\FZPC"ONBCYDHNCNCE,

]GTKKQCI\OSGVZ)[G"\IG"PSK’SGBG\

D([FBZKLCTRKQHF[.

BPRONMBGZFK[NEIG\ZBKG\BNG,

[BV[ZNGPZ[BSPM\BNBYRKBHFGEKQ

PEZCRQ,ZYBPROMKGQ[FVYKTGZCRQB\

FYRKQ[GCIHZFEKQNFGKDHNEBGZK\B

EYRKQEZCRQPFRKNEBGZK\B,GTKKQCYZQ

BGZF)REZKOMH:E"FGFNM\B([PBZKL

CRKEGQHFGEQCZBKG\FR"N.

11
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CP[RF)C"CYSI:(PCGBZ[RINYGZCKKGSKGZCKFGEFFBOBSPM\BYGRF,GFDPZB

PSKYF[BSPM\BBKRFYGRF,GMQRVSYC[G"T)IG"PS’ZHSK"C(.GMQRINYGNDCKFRG\Q

TZCGQNICKZG[BPZBOIGHZCGTZCGRKPIGN,GRINYG[OZCKKFGEFGZCKKGSK.GMQ

PFSGDKB)C"PYE.([BEO[PCJKISMGOPGDHOBKQNGMGGRFBPK\K\N[NOB\FMSU,ZY

PTGRKQNFSPKLB\ET\G[NFXEF[RK[KSMKONFSMO,GF\IKKCG\HGRI[C\MBSPM\B

GBKQNF\GYU,GMQRVSYCZP"B)SK’ZHSK"D(.

[KJ\FPZEMK)C"YZPHYJG([BVKNG[PHKYCDZPBFEKQ[VJGZCEKRKBEO,GBKQCK\

EKQPIKKCKOBG\GN[NO,BLMB[ZP\IKKCN[NODZPB,BVKNG[CHPQFF\IKKCG\K[SVY

BOKFK’RHY,GHFRI[CNBSPM\B,BCNCBGVQ[P\IKKCTNDZPBFEKQ[IKKCN[NO.BPRO

CPFZ"OPZGJRCGZDPCGBZ[NBMPZEMKGMEKNF\IKKCCDZPBK[XGZLCPT[FYRKQ,

FZP"B)SK’ZHSJ"H(VSY[BOMG\CKOC[JZ[YRGPKEGCCK"EI[GCPGTKN,GFJ"H

M\C[XZKLEGYBCN[GQGRT[FCBGVQ[BKQCGBSPM\B.

��������
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NSMOCIGHFTNVKXGKPGSMOPGDEZBGTNMNYRSMSVK,TNPR\NXB\MNF[KJG\GNB

NKMRSNPINGY\[NBSPM\B,GMQNF\IKKCDOTNRHYKO[NDZPBGPTGRKKRKO[HFKIGN

NMNF[KJG\,PGPNWNFGSKUSTKUCIGHF"[FXEEKOPGEKO[YGRKOCYRKQFPGTKNPTM[KG

GCCK\EKQI[GCGRT[FCBGVQ[BKQCGBSPM\B",[CHFNMNF[KJG\BKQIKSZGQ[N

BSPM\BMVK[R\CBZNTKN.

GCBGVQMNNKPGPNWNVRKMNIGHFBGFSMO[IG\PKO,NF\KKTWTOEKKQPGPIF,NCEGY

[HF\YUFNM\K\,GMQ[\FKFBV[ZG\PT[K\NCKXGTFFSMOTNMNVZJKG.

$ $ $



�łÆØ�
��øŁØØ�Æł�

����Ø
Ø�Æø�Øł�ø�ø��łøºłØ�œł�ø��ł
Ø�	��ªł�
CFZCFRKEGRKOPXBRG[ERGFVGSYKONIKKCB\F[GPZ[MZC[PKZFK\KZFKG\Z

P[GPZIKRO,GKSGEFRKEGQFGBT"VPF[BPZGC["SSG"VF[GMZB\FVGTNKO]XDT"C[
[[GPZ[MZIKGCGN[PGZCRJKZG\BK\KZFKG\ZP[G"I,T"[,GFKKRGRPKFJTO[IKGC

[GPZ[MZKG\ZP[GPZIKRO,[[GPZIKROIKKCZYCV[KTFGBKRGIKKCCDRKCFGBCKEF,

G[GPZ[MZIKKCDOCDRG"B.

GRCBZCHFCTHF"KPECZKFZB[GRKOCSGDKB,GPECZKFVGSYKO,PFGDEZIKGC[PKZF

K\KZF[NF[GPZ[MZ,GFBOCBGVQ[NBYKKOF[GPZ[MZB\IKGCGN[PGZ,FGKNKF

CDEZV[KTF,BGEFGKZYCDEZDRKCFGBCKEFGNBFGKCDEZV[KTF,GKCGBZCTHF"KCHF

CMPFBGVRKO.

GRVY"PCHFEBOHF[NB[PZMEKRGFGKCDEZV[KTF,K[NIKKCB\F[GPZTNV[KT\G

DOM[FGB[GPZCTCEKO[JZG\GYZYTG\,GFGBERINYGFVGSYKOBOVG[TFGKPHKYBG

NB,GNVKET\FSGCZKOEVG[TFGKPHKY,NMBGZFK[NIKKCB\F[GPZTNV[KT\GPEKQ

PHKY,DOCTCEKOG[JZG\GYZYTG\[R\PTJGPEKRK[PKZF,BCNBORBPZEPF[NB[PZ

MEKRGFGKZYCDEZDRKCFGBCKEF,K[NVJGZB\F[GPZCTCEKO[JZG\GYZYTG\.

TGEK[RVY"PCHFCBONB[PZF[GPZ[MZMIKGC[PKZ\GGCSGVGBKZTBGRS,BO

KFKFRK\QNIKKCB\F[GPZ[MZPXE\IKN\GCV[KTFGSGVGCBGRS,ENMBGZFFGB\NGK

CHF,EBOPF[NB[PZMEKRGFGKCDEZV[KTFK[NIKKCGTNFBGRS,GBOFGKZYCDEZ

DRKCFGBCKEFBKQNIKKCGTNPF[RBRSCSGVG,GFGBVJGZ,]CZOK[PFVGSYKO[M\CG

EDOBORV[GJEPF[NB[PZFGKCDEZDRKCFGBCKEF,[KKLNIKKCB\F[GPZ[MZBO

CSGVGBKZTBGRS[.
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B.FRF\IKNFRYEKONEGQCPF[RINYG

FZB[GRKOCEKQTCEKOG[JZG\GYZYTG\,

GEZL[ORCGBNEGQCRKEGQFR"N,EFRF

FP[RFCC"P)R"GT"B(GMQC[CGTG\)P"C

T"C(,PCKBFMPFFNMG\[R\PTJGCFO

TCEKOG[JZG\GYZYTG\,GCKQFECZKOFO

EKRK[PKZF,ER\PTJGPEKRK[GPZKO,’[G"I

BKRGR[CT,[G"[BKRGP[NO’,GPCGBZCDP’

ER\PTJGPFYZBPEKRK[GPZKOCKQNTRKQ

[CGTF[BKRGR[CT[CGT\F[GPZKOCFO,

GCKQNTRKQ\[NGPKO[BKRGP[NOBONB

[PZMZBGK,GR\CBZCZB[GRKOEF"FC[GBN

[MLEKRG,GRVSYHFC[G"TCSK’["B,GMQ

CSK’S"GSTKUP’CEKRK[JZG\.

GRINYGFZB[GRKOPFFEKQCV[KTF,BO

V[TF[GPZFBOIKKCN[NOBGNB,EFRF

CP[RFY\RKCN[GQHF’[GPZIKROBKRG

R[CTGRG[B[MZBKRGP[NO’,P[PT

E[G"IVJGZZYP[CGTF,[MEKNVJGZ

TXPGBK"XNK[CT[NBV[T,BCNBOKGEF

BGKFKGTEKO[V[TKFBIKKCN[NO,GZY

[G"[K[NGVJGZ\[NGPKQCDRKCFGBCKEF,

GMQEKKYGFZB[GRKOPN[GQZ["KCP[RF,

E[G"IKFBIKKCBOV[T,TKK"[.

BCNET\ZGCFZB[GRKOFGB[VJGZ,

ER\PTJGT[G"YPMNFEKRKO[M\GC

CVZ[\[GPZGIKGCV[KTFCMNN,GPF

EFP[RFNBM\C\GNFEKB,PCGBZCZB"[

GCTGEZB[GRKOERYJZYPF[M\GCCVSGY

NFEKB.

12
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GFRF,ET\FZPC"OFGBECV[KTFIKKC,

GH"N)CV"CPFN’[MKZG\F"D(,KZBFNK

[BOV[TF[GPZCTCEKOGMKG"CIKKC

N[NO,[BKRGVJGZCT[G"YBNBPEKQ

FDRKCFGFBCKEFGFPK\FGMKG"C,[BOFKF

[G"ITNFPJNJNKQGRDRCGBGBCEGK[CT,

GCT[G"YVJGZP[CGTF,GMQBOFKF[G"[

[P[NODRG"BCPJNJNKQ,VJGZPN[NO

CBNG,BCNBOV[TIKKCN[NO,’[MN
FVG[TPHKYFGB’,GBKQFVZ[CKQEKQ

FPHKYYZYTNEKQFPHKYPJNJNKQ,GEKQ
BP\FGBHFNPCKRKOGCGZBGKNEGQ,GMG’,
TM"N.

GPCGBZCZPC"OEIKGCV[KTFBKRG

PEKQ[GPZBNBPEKQPHKY,GNMQBU

[R\PTJGBNGPEKRK[PKZF,BCNPEKRK

PHKYNBR\PTJG,GNMQIKKCCV[KTFBU

CT[G"Y,GBU[BK"XNK[CT[NBV[T,

FKKRGP[GO[IKGC[CGTFNVJGZTXPG

FGBPEKRK[GPZKO,GT[G"YR\PTJGPMN

EKRK[GPZKO,BCNBOCZGZ[V[TBMQ

KFKFIKKCPEKQPHKY.

GMVKFPCGBZNTKN,RINYGFZB[GRKOTN

ET\FZPC"O,GTKYZYG[KK\FZB[GRKO

FKB,EBKLBV[ZNGPZEVG[TIKGCGFGB

PEKQPHKY,GFZKPK[BKRG[GPZBKRGIKKC

BOV[TCIVXKG[NBIZ,GPCGBZPHF

[IKGCV[KTFFGBZYPIKGCK[PKZF,GTGE

EDCKVJGZCTNKOPCGBZCDP’EUX"FT"B

EVJGZBUPV[KTF,GRVSYMQCZPC"O

]V"BPFN’[MKZG\[,GPCGBZPHFD"M

EIKGCV[KTFFGBPEKRK[PKZFGNBPEKRK

PHKY,GTK’CBIZGRKOPF[M\CGNKK[C

ECZKFZPC"O]T"TBGZFIKKOFY’VZ[\

P[VJKOVZYM"CVSGYI’[.

GC[G"T)CSK’["BSTKUB’DCKEKRK

[GPZKO,GMQCSK’S"GCEKRK[JZG\CSTKU

P’(,FCKBFPICZC’FETG\GM\CFZP"B

EFSCZBFZB[GRFFKBTKYZ,EFKKRG[KJ\

FVGJZKO[HFGET\ZGCFVGSYKO.
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C.GFRF\GS’]C"PEUR"HT"CG[CGTG\EU
P"CT"CE"F[GPZIKRO[,FGMKIGEVJGZ

BUPV[KTFPFDP’CC"P[OEUR"IT"B

[FY’TNFP[RFEVJZC[GPZ[MZ,

PCZKK\BEY\RKF[GMZB\FVGTNN[PGZ

B\FVZFN[PGZB\F\KRGYN[PGZB\

FHZTKO,]TKK"[CZ["K[VK’EFKKRGFYE[

)[DOFYE[R\PTJPMNEKRK[GPZKO(,GK[

ZB[GRKO[VK’CHZTKOEFGKYZYT[,BKQ

RG\RKQNG[MZ[C\,NVKMLBKQBIZKG\

[C\TNKG,FKF[MKZ[C\[MKZIGE[

[MKZ[RF[MKZ[CGT,RG\RKQNG[MZ[C\

]CFCNTF[,NVKMLBIZKG\[C\TNKG,GFY’

FDP’EBO[GPZFYE[GYZYTG\VJGZ

PN[NO,PEGTBIZKG\[C\TNKG,FZKVJGZ

PN[NO,BU[FGB[G"[,GPSYR\FDP’

EPKKZKCYRGPKEG,TKK"[.

GM\CGF\GS’EBORBPZECV[KTFFGB

IKKC,PFFY’FDP’PFCZKK\B,FZKFKF

KMGNN\ZWEPFEY\RKBIZKG\[C\TNKG

FKKRG[FGBIKKCCV[KTF,GPHF[FDP’NB

\K’MQ,PGMIEVJGZBUPV[KTF,GNMQFY’

FDP’PEGTBIZKG\[C\TNKG,GFGXZMG

N\ZWEPKKZKCYRGPKEG.

GFRFF["LCSK’S"G[O)S"YYM"G(

FBZKLNFGMKIEYKK"NMET\FZPC"O

ECT[G"YIKKCCV[KTF,GEIFZBKG\

FZB[GRKOCHF,GTNZBKFFR"N[N

F\GS’M\C[O,GH"N,GDOHFNVT"ENBG

ZBKFFKBGMG’,GTGEENKMBNPKPZEPKKZK

[V[TEB"MZK[BEY\RKBKQRG\RKONG

[MZ[C\NVKMLBKQBIZKG\[C\TNKG,

PFCML[BKQRG\RKONG[MZ[C\,FZK

[GPZIKROPKFBFGKNIKKCCV[KTF,GBU

[K[NEIG\GNGPZ,MKGQEBKQRG\RKONG

[MZ[C\F"NMBKNGNBYKCNTNKG[PKZ\

[C\MNN,GC[C\F"NMBKR[ETNPB,P"P

K"NEP[PTN["SEMKGQEYKCNGCS\O,

13
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GTEKKQFGBCZ[G\GCKGOF[C\,FG"N

PKF\[GPZIKROTNKGCKGOF[C\
1

,TM"N.

D.GFRF,FZCFERGCBIZGRKONCBZGNKK[C

ET\F\GS’PPF[FY[FF["LTN

ECZKFO,ENMBGZF\PKF\F["LFGK

\PKFFZC\KT"EF\GS’.

GC\GPKO)S"YS"H(FCKBYG[K\F["L,

G\K’EDCK[G"IV[KJBNFGN\GS’EVJGZ

BVK’PV[KTF,EMPG[[G"[VJGZPIKGCKG

EFKKRGDRKCFGBCKEF,ML[G"IVJGZ

PIKGCKGEFKKRGV[KTF,GMNFRKEGQC\GS’

FGBZYBODO[G"[VJGZPV[KTFGNBZY

PIKGCKDRG"B,MEK[NBNINYCKQ[G"I

N[G"[,GHFFGMKIGPFDP’FR"NPPF[NB

\K’EFSKVBEBIZKG\[C\TNKGPKKZK

CV[KTF,PGMIEVJGZBUPV[KTF,GNVK"H

B"BNFY[G\MF["LEBKLCZK[BBKQ

BIZKG\[C\TNKGGVJGZBVK’PV[KTF,FZK

TM"V[G"IFGB,EC[G"IV[KJBNFG

EVJGZBUPV[KTF,GHFFKFMGGR\\GS’

CFGMI\O.

GHFPEGKYD"MCN[GQF\GS’FR"N

C[CGTG\,[F\IKNGCCKBGZFEKQE[G"I

VJGZPIKGCKGG[G"[PIKGCKG,GBI"MM\CG

’GRZBFEDO[G"[VJGZPV[KTF’,PGMI

PECZKFO[DCK[G"IFKFV[GJNFO

PSCZBML[VJGZPIKGCKG,GCHFPCGBZ

DON[GQF\GS’CC"PEM\CGCHF"N,’RZBF

EF"FEBKRGP[NOEBVK’[GPZ[MZBO

V[TRZBFENBP[NO’,EFN[GQEBVKNG
Y[FYX\,ER\KR\JTOHGTNPF,BNB

ETV"KFR"NK[NDZGSGBVKNG2,GFKKRG

[C\IKNFM\CGCV[KJG\KG\ZE[G"I

BKRGP[NO,GBI"MM\CGERZBFEBVK’

[G"[VJGZBOV[T,GT"HFGMKIGPFDP’

NYPQ,GMR"N
3

.

GPSKKO[OC\GPKOEM"HK[NCBZCECZK

F\GS’,BCNNET\FZPC"OES"NEDO[G"I

IKKCCV[KTF,B"MBKQFGMIFPFDP’RDE

FZPC"O,EFDP’NBFK\FKMGNFN\ZW

CSKVBEPKKZKCV[KTF,EB"MCZK[BPEGT

BKQBIZKG\[C\TNKG,FZKTM"V[G"IFGB

GIKKCCV[KTF,GNMQEIKK\F["LTV"KET\

FZPC"ORMGRFFKB.
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GPP[KLF\GPKO,GH"N,"BLCKPKIGZVK

M[FKK\KCF\ICZG\IMPKNCCF[NPKO,

BPZ\KECZNVZ[ECZKF\GS’CSDRGQ

BIZ",GFGB-EFDP’FK\FKMGNFN\ZW

EFSKVBEBIZKG\[C\TNKGPKKZKCV[KTF,

GBN\Y[FPEGTCZK[BBKQBIZKG\[C\

TNKGFZKTM"V[G"IFGBGIKKCCV[KTF,

EKMGNNBGYPKEPKKZKCV[KTFMHG[ZY

[G"[IKKCTNKGGNB[G"I,GFKKRGEK[

IKGCKO[K[C[G"[[XZKLN[PGZ[PKZF

PTGNFKG\ZP[G"I,GBONB[PZMZBGK,

BKRGCDEZDRG"BBNBCDEZV[KTF,GNMQ

FK\FFDP’KMGNFN\ZWEBIZKG\[C\TNKG

FKKRGV[KTF[ZY[G"[IKKCTNKGGNB

[G"I.

GFCKBEGDPBNHFPSK’["DSTKUI’,

CZGTF[FDKTGTNKGHBCKOGMKG"C,EFGB

BGRSCTXO,GFEKQFGB[XZKLNYEOCZGTKO

GPYNG\NSNYQPTNKG,GPCGBZCDP’)C"P

X"DT"C(,E[G"IXZKLNYEOCIKROG[G"[

C[MZ,EFKKRG[[G"IXZKLNIV[ZGTKO

BIZKO[KTHZGFGZYCIKRO,BCNBOBKRG

PGXBCIKROVJGZ,G[G"[XZKLDONFGXKB
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1TK’CFTZG\TNF\GPKO]FPXGKQNYPQ[,[FCKBGPZ["KGZ"QCREZKOERZBFPECZKFOMFSCZB[EIF

F["LEMKGQEYKCNT"TN[PGZC[MZ,BKQZXGRGNFKG\[G"IM[BKRGPYCN[MZ,GNMQC[C\BOBKRG

PYCN[MZBKRGBVK’[G"I,GTKK"[TGEC\GPKOPF[FCKQCHF.

2TK’CZ["[[O[FDKFMQTV"KF\GPKOFR"N.

3TK’C[G"\PFZB"Q[[GQSK’T"D[EQCBZKMG\CSGDKKQ,GC\G"EPCGBZD"M[FCKQMQECZKF\GS’

CV[KJG\.



[MZPMKSGMEKNFXKNG,]GBI"MFCTF"C

KIHKZNG[,GM\CFPICZ,GFGBPFZPC"O,

E[G"[[NBYKEOC[MZFZKHFVG[T
GIKKC,GPCGBZE[G"[[FKFKMGNNYEO

CZGTKOGPYNG\C[MZGNBYKEOFZKFGB

CDEZV[KTF,GFGBPGCQD"MPSCZB

EC[NPBC[PKZFPZGI[BKRFPXGKF

[[G"IVJGZTNKG,G[G"[IKKC,K[

NFCKQ[[G"[[NB[PZMQBKRGCDEZ

V[KTF,[FZKTM"V[PZPZGIPXGKF,BNB

[NB[PZ[PKZFPTGNFKG\Z,BCNNYEO

CZGTKOGPYNG\C[MZBKRG[PKZFKG\Z

Y[FGIHYFPCIKRO
4

,BNB[FGBEKQ

[[G"IBKQXZKLNFGXKBT"HMSVGG[G"[

XZKL,GNMQ[GPZ[MZ[NBYKEOC[MZFZK

FGBVG[TMMNEKRKV[KTF,GFRVY"P

C[GPZ[MZBOFGBVG[TBGNB,BU

[FGBIKKCBUCDRG"B,FGBNDCK\IKN\G

CV[KTFGSGVGCBGRS,EBOFGBVG[TFZK

FGBIKKCBUCBGVQ[FKFSGVGCBGRS,GBO

FGBZYCDEZDRG"BFZKFGBVJGZC\IKN\G

CDRG"BGSGVGCBGRS,GMPG[M\CGF\GS’

CEUX"DT"C]E"FBKFMK[.

GTVK"HPCGBZFGMI\F\GS’FR"N

[FGMKIGPFDP’ENB\K’EPKKZKCV[KTF,

EFRFPXKRGPYGO[FGBVG[T,G[GPZ[MZ

IKKCTNKGG[G"IVJGZTNKG.

GPSKKOT"HF\GPKO,GFGJCFECZCTKRK
FIMPKOFR"N,GBOMKNET\KMGGRGF\GS’
MP"[C\IKNF,P"PBONBBPZGZBGK
[KBPZ,MKFGBZBKFDEGNFRDE[KJ\
FZPC"OEF"NNDPZBNBGYPKMFBKDGGRB,
T"M.

GM\CT"HFYXGF"I[OCS"YP"GC[O

BIKG,NEIG\ZBKK\G,EBKQNFCKBZBKF

PN[GQF[G"TGFZPC"O[M\CGEFGB

VG[T,EFMGGRFNGPZ[EKRGMVG[TDPGZ,

BNB[C[G"[NDCKIKGCKGRYJFN[GQ

V[KTF,BCNGEBKIKGCGFGBZYCDEZ

DRG"B.
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E.GTKK"[]CYXGF"I[[FCKBZBKFPN[GQ

F[G"T]CSK’["DSTKUK"B[[M\CD"M

FPICZN[GQVG[T,G[OCZGZ[BKRG

V[KTFBNBCDEZDRG"B,

GFGBECDP’[O)X"DT"C(PGCBPT[F

CZGTF[G"[[FTCKZCFPG\TNFD[Z

GEIVFBI\NICZ\FGRVNFNRFZ,GIKKCG

ZCVVB,GJTPG[FKFNGNKHFZ[NB\KVGN

GNFTCKZOBIEBIE,GM\CG[O\GS’]E"F
BKCTK[,ENBI[KCV[KTFCHF[NB

FTCKZOBI\BI\,BNBMTKQDRG"B,

GPFJTOFPCGBZCDP’[ONTRKQFB

EPIKKCKO[O[G"[CTNCTKERBETKKNK

BKR[K]MENFNQ[,BU[[G"IVJGZCHF,

P[GOEB"NNFMKKFCKNLBDZKNRJGZK

RJKZG\BK\KZ\B,GMQFEKQMBQBU[[G"I

BK"XNFTCKZBI\BI\,GFGB[PZMPG

[MNBEO[GPZCFPG\KG,[FZKBKQFEZL

NFYVKENFTCKZOBI\BI\,BV"FIKKC

EFGFMTKQDRG"B,GFGMKIGHB\PP[BGP\Q

CDP’[OEPGMIES"NENBFGFV[KTF.

GPGMKIPHFFYXGF"IEBU[RYJ

FPICZN[GQV[KTF,T"MBKQFMGGRF

VG[TPP[,BNBNDCK[G"[[IKKCFZK

FGBYGZBGVG[T,BCNCBP\MTKQDRG"B

FGB,GB"MBKQZBKFNECZKF\GPKO[M\C

NFGMKIPSTKUI’EM\CN[GQVG[T,EBKRG

V[KTFBUNDCK[G"[BNBMTKQDRG"B.

������Ø�����Ø��Æ��Ø�œ�

F.GFRFPF[V[GJNGNFYXGF"I)CSK’

S"G(,ECSTKUK"BNBFGFV[KTFDPGZF,
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FKFKMGNNFXKN,GM\CFSP"T,ESCZBHGFGBZYC[G"[[XZKLNYEOBUC[MZ,CHF[KKLNGPZ[PQ

FS\OFKFPGXBNFXKNC[MZ,BCNC[G"IBKQNGPZ[PQFS\OFKGJGZIKOFZGTKONFXKNCIKRO.



BNBCDEZDRG"B,GTV"KF\GS’[M\CG

NFEKBENBGV[KTFFKB,ECZHFBKRG

PGSMOCZB[GRKO.

EFRFCDP’CC"Y)EUR"IT"B(TN

FP[RF[O’ERVNFNDKRFGRFRK\EP[NP\

ZYPF[RFRK\’,RINYGBPGZBKO[O

CSGDKBCCKBGZFLEKRB,ET\ZCMFRB

EEGGYBBOFGINYFCPKPKZDNKFBKRGIKKC

CFKHY,BCNBOEIVFBI\NICZ\FIKKC

N[NOMNFFKHY,EV[KTFFKBEFKFNG

NFTCKZBI\BI\,GZCBS"NEBVK’CHF

BKRGV[KTFGVJGZTNFFKHY.

GM\CG\GS’]FR"N[,ENVKPF[FGMKIG

CSGDKKQEZY[G"[IKKCM[NBFTCKZQBI\

BI\GRVNFBI\PFQGNB[G"I,XZKLNGPZ

EZCVVBMBQS"NMZCBCC"YENBFGF

V[KTFCPF[NBFTCKZBI\BI\,GENB

MZCMFRBES"NEV[KTFFKB.GTVK"HFGMKI

FYXGF"IENBFGFV[KTFCPF[NB

FTCKZBI\BI\,BNBCDEZDRG"B,

BCNK[PFZB[GRKO[M\CGCEZLBIZ

NKK[CC’FSGDKG\.TK’CZPC"QMBQ[M\C

[FZK"UMBQVSYEZY[G"[IKKC,GCC"Y

VSYMZCMFRBEFGFV[KTF,]GMQVSYG

FZPC"OCFN’RHYKPPGQ)VZYD’FNMF

K"B(,GFPICZCSK’[X"ESTK’B’,ECFHKYF

CRVKNFIKKCEVG[TFGBGMENFNQ[,GY[F
EBOFGFV[KTFNMBGZF[G"ID"MK\IKKC,

GPEGTVSYGEZY[G"[IKKC.

GNMQ\K’FZPC"Q]GFCKBGFRPGY"K

CC"Y[,GH"N,GBKMBNPKPZ,GEBKV[KTF
FKB[MKGQ[EZMQNFKG\EGIVG\HGB\HG

GFTCKZQMBI\BKQMBQ[PKZFNBPTGNF
GNBVIG\F,FKNMLC[QGZDNIKKC[BKQ

MBQ[PKZFMNN,GPKFG[G"IVJGZ[NB

YKCNTNKGNJZGIM"MBNB[KFB[GPZQ

GPTCKZQMPG[TG[FC[NG,FKNMLBT"V

[BKQMBQ[PKZFMNN,VJGZ[TNPR\MQ

YKCN,\ETEFBBPZZCFTNCTKERBETKKNK
BKR[KGDRKCTKERBEDRKBKR[KVJGZ,GBT"D

EVNKDKTNKFEZCFC[G"[MEYBPZKRQ

CFEKB,NBSCKZBNFGFBEZCFENFMK

KFCKNKFBDZBGMG’,GBNG[FRKI[GZGGCB

NTKZBVK’CTKERBETKKNKBKR[KGFHKYC[Q

GZDNNKMBSVKYBEIKKC,[FZKNB[PZNB

[PKZFVIG\FGNBPTGNF,BNPBBKQ[G"I

XZKLN[PKZFVIG\FCMNPYGOBNBMEZL

F[GPZKQB\[NFQGMG’,TM"NFZPC"Q.

G.PCGBZPECZKFZPC"Q,EBMQCTXOPF

[NBRHFZPNFTCKZBIEBIEFZKFGB

CDEZV[KTFPP[,BNB[[G"IBKQPGJN

TNKGN[PGZPHF,G[G"[XZKLN[PGZPHF,

GFBECPHKY[FGBIKKCBU[EKQ[PKZ\G

FGBZYM[G"I,GMPCGBZCC"Y]EUR"G

T"C[,GMBQFGMIRG[[G"IVJGZ,T"HCKBZ

FZPC"QEGEBKBKQMBQ[PKZFMNNGVG[T

FGB,GNMQIKKCBOFHKYMKGQ[NB[PZ

MNN,[BKQMBQ[PKZFBVK’VIG\F,GPF

[[G"IVJGZFGBP[GO[[G"INBYKCN

T"TN[PGZBNBMPG[MNBEO[GPZC[NG

GNBKG\ZPHF,GBKQNGNJZGIKG\Z,GFCKB

ZBKFNECZKGPFBETNCTKERBETKKNK

BKR[K][OCSGDKBX"DT"C[ED"M[G"I

VJGZCHF,GBOFHKYCBG\F[TFV[GJ

EIKKC,MKGQ[NB[PZMNNCFP\GCBG\F

[TF,BNB[[G"IPG\ZNGNFKMRSBH,ENB

YKCNT"T[PKZFN[PGZKG\ZPPF[FGB

[GPZCFPG\TXPG,GEZMQ[NFZGTKOFGB

NFKMRSCBG\GHPQGNF[BKZFCFPG\ML,

GC[G"[RINYGCHFCDP’BOFGBIKKC

N[PGZ[PKZFPTGNFKG\ZPFEZL[NMN

BEO,GHFRMNNCG[NBKMRSC[TF[MGNO

RMRSKO,BGNB,]GTK’NFNQPF[M\CRGTGE

CHF[.

FKGXBP\G"EFZPC"QFGBEPF[FGMKI

FYXGF"IPSTKUK"BCFNMFHG[FKF

PTCKZFCFPG\TNFD[Z[FZPC"ORYJ

N[GQV[KTF,GCBP\BKQMBQV[KTFBNB

MTKQDRG"B,GXKKQNECZKF\GS’[M\CG

[BKRGV[KTF[FZK[G"IVJGZ,GMZCMFRB

CC"Y,NVKPF[R\CBZP\G"EFZPC"QFZK

ECZHF\NGKCPINGY\FZB[GRKO,GET\

FZPC"OGF[G"TCFN’PHKYBMQEFGF

16
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V[KTFGIKKC,GPF[[G"IVJGZTNKGFGB

P[GO[NBYKCNT"TNJZGI,BCN[G"[

[MQYKCNT"TKG\ZGXZKLN[PGZNFTCKZ

BIEBIE,BONBRHFZCHFFGFCDEZ

V[KTFPP[GNBMTKQDRG"B.

GTK’CPTKRKFIMPF]NPFZB"NXKRWTN

PSM\C"PMBQCSGDKB[,[BIZ[FCKB

ECZKF\GS’,FCKBB\N[GQFZPC"O

GFPICZFR"N[VSYGCFN’PHKYEIKKC,

GPGMI[S"NEFGFV[KTFPP[
5

,GIKNY

PTXPGPP[MECZKFZPC"Q,GC\G"EFGMKI

TGEPN[GQFZPC"OMBQCEKRK[GPZKO

ES"NEVG[TPP[FGB,[M\CGH"N,’FGBKN

GV[TC[PKZ\QC\IKNFGMG’BT"V[RBRS

CSGUCT\FRVKNF’,T"M,GN[GQHFFCKB

FPICZMBQ,PGMIEBMQS"NEFGFV[KTF

PP[.
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H.GPP[KLFPTKRKFIMPF,EM"H[BRGERKQ,

FGBCFTCKZCFPG\TNFD[ZGMEGPF,CHF

K[NXEEBO[G"[[NBFTCKZBIEBIE

FBOFGBVG[TPP[,BG[TEKKQK[NXEE

EMKGQEBKQEZLCR"BNKHFZCHF,GCE"M

BKRORGVNKONRFZBKRGBNBCDEZDRG"B,

GMPG[RINYGCHFCC"YNDCKPHKYBOFGF

V[KTFBGNB,GNVKPF[R\CBZET\

FZPC"OFGBECBP\VG[TFGBGMR"N,BCN

CZGTF[FKFNGNYEOCZGTKOGPYNG\

C[MZGNBYKEO,DO\GS’PGEGEVG[TFGB,

EBKQJKZIBKG\ZNFXKNC[MZPNFXKN

CIKRO,BNB[[G"IBKQPGJNTNKGNFGXKB

FGXBG\TNFI[CGQ[FCTNKOK[NONG,

G[G"[PGJNTNKGNT[G\MQ,GMKGQ[NB

T[FMQGEBKFZKFGBVG[TPP[,

GPP[KLGH"N,GTOPF[M\C\KREIFPF

[CKY[CTNYXG\FIG[QNEIG\ECZKEGEK

HYRK
6

FDBGQC\GPKO,TNECZKF\GS’NTKN

CVZYFHFC,[FOECZKO[NJTO,GPF

[EIFFGBBKRGMNGO,GRTNOPPRG

[FZPC"ON[KJ\KFPI[KCDOHF

NV[KTF,GB"MN[GQ’FZKHFV[T’

MV[GJF,GCFLE[G"[[KMGNNYEOC[MZ

DOF\GS’KGEGCMLMEVZK[K\EGEBKFGF

V[KTF,TM"N.

CKBGZECZKG,ETV"KPF[CKBZNTKN

EFZPC"OCSTKUK"B,DCKNFTCKZCFPG\

TNFD[ZBIEBIE,S"NEFGFV[KTFPP[

C[G"[[NBFTCKZ,BKQZBKFNFYXGF"I

NFGMKIEFN[GQV[KTFBKQFMGGRFV[KTF

PP[,GB"MDOCSTKUI’BV[ZNGPZ

[FMGGRFV[KTFMV[GJF,GTGEEPSCZB

S"NEMBQDO\GS’PGEKONSCZBHGNGPZ

EV[KTFPP[FKB,GB"MXEYGECZK

F\GPKOPF[M\C[K[IKNGYCKQ[G"I

N[G"[CIKGCKV[KTF,EFKKRG[K[V[KTF

[[G"IVJGZTNKGG[G"[IKKCTNKG,

æØº�	�ªÆłØ	

I.FKGXBPMNFR"NTEMBQFGB,ECSTKU
K"B[FTCKZFCFPG\GNBRHFZNFTCKZ

BIEBIE,K[NRGPINGY\FZB[GRKOBO

C[G"[FGFV[KTFPP[,BGMTKQDRG"B,

ET\\GS’FGB-EFGFZYMTKQDRG"B

GP[G"FM\CGEZY[G"[IKKC,GDOCPHKY

S"NNVSGYMZCBEVJGZ.GET\FZPC"O

GFZK"U,GMQRVSYC[G"TCSK’[X"ESTKU

17

ø���Ł��Ø��Æ)ł�(�Ø�

5TKK"[CPTKRKFIMPF[FCKQC\IKNFEFMGGRFCZPC"OEVGSYMZCMFRBEV[KTFFGB,GMQMBQ[G"I

KFKFIKKCGENBMFCR\F\GS’,BNB[BI"MFCKBEN[GQFZPC"OFGBPVGZ[ES"NEDOMBQEGGYB[G"[

IKKC,EFZPC"OSKKOT"H’[BKQF[GPZRGJN[MZBNBN[PGZ[PKZFPTGNF’GMG’,GB"MZY[G"[IKKC,

GPHFFGMKIEMGGR\FZPC"OBMQEZYC[G"[FGFV[KTFGMCKBGZFZPC"QGMPG[R\CBZCVRKO.

6BCKGFKFFDBGQZ’P[FBKKC[KWHX"N,CQFD"PZ’KFGEFNKKCHX"N,BIKG[NFDBGQZ’KFGR\QBKKC[KW

HX"NCTNF\GPKO,GZCKRGKKISTXPGM\NPKE[NCTNF\GPKOBU[NBFMKZGPTGNOZYP\GLSVZKG,

GCFYEP\GNSVZ’PDQFBNU’F[\CICKIGSGCN[GQHF"GBRMKRXZP[Z[KG",GPVRKSKCFPSGKKP\[KRF

[OP[VI\GN’XKRW’]MVK[RYZBHYRG[NHYRG[.



B’-EFGFV[KTFPP[GPHKYIKKC,GBV"F

[G"IVJGZ[NBYKCNT"T[PKZFKG\Z,

GZY[G"[XZKLN[PKZFPTGNF,GM[NB

[PZFGFCDEZV[KTFPP[,GMN[GQ

FZPC"OEKFBIKKCBVK’CSGVGCBGRS,

PEKQ’\IKN\GCV[KTFGSGVGCBGRS’,GMVK

[RZBFFCKQFYXGF"IMF\GS’EZYMTKQ

DRG"BFGB,GX"TPP["MCPTKRKFIMPF

NFGMKIPN[GQFZPC"OEV[KTFPP[FGB.

GCEKQZGTF[FKFNGNYEOCZGTKO

GPYNG\C[MZGNBYKEO,ET\FPTKRK
FIMPFECHFNMG"TFGFV[KTFPP[CPF

[NBYKEO,EFZKFKFKMGNNFXKNGNBFXKN,

GBKQCHFRJKZG\BK\KZ\B,BNBZYNFGXKB

TNKGPPGQ,GMKGQ[NBT[FMQFZKFGB

VG[TPP[,GCHFIKHYB\ECZK’EGEGHYRG’

CTNF\GPKOCCKBGZGCECZKF\GS’RDEET\
FZPC"OC[PKZ\T[G"YGMR"N,GET\

FYXGF"IBKRGMQBNBENBFGFCDEZ

V[KTFBNBMTKQDRG"B,GMQIHZT"HCSK’

["DSY"DNEIG\ECZKF["L[OCSY"H,

GMQS"NNFR\KCG\.
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J.GFRFMBQCSGDKKQBK\BPP[MTK"H,

EFRFF["LCSK’[DS"YH’FCKB\[GC\

FZP"B[M\CEBOBKZTENKYF,GF[GPZ

FKFTSGYCNFXKNPPGRG,GR[ZUFVYEGQ

EIKKC,[V[TEFKFNGNFXKNYGEOFVYEGQ

GBI"MIVXKG,GBGRSHF[K[NG[PPGRG

R[ZUBKRGRYZBBGRSNFKVJZPNFXKNIVW

FRVYE,GFBZKL[OFZP"BC\[GCF

NFGMKIHB\,GM\CF["LEPN[GRG[O

[YGZFGN[GPZVG[TP[PTEDO[G"I

KFKFIKKC,GR[BZCX"T,GM\CG[O

FYXGF"IS"YD’GFR\KCG\S"YF’,EBKQ

ZBKFPN[GQFZP"BEDO[G"IIKKC,GMN

FZBKG\[FCKBFZP"B[OFOEKRKO[ZY

[G"[IKKCTKK"[,GPFERYJFZP"BN[GQ

V[KTFBKQZBKF,GMPGCSTKUI’GSTKU

K"B
7

,[RYJFN[GQ’FZKHFVG[T’,GBKQ

FMGGRFNV[KTFPP[[FZKZY[G"[IKKC

GNB[G"I,GPGMIECN[GQV[KTFBKQPGMI

NGPZ[VG[TPP[FGBGBVK’[G"IKFKF

IKKC.


�œ��ł�øØ���Ø������
K.GFRFCSTKUK"EPCGBZETN\FNZB[K

XGYKQGRVNFIKKC,GMVKFP\CBZCZB[GRKO

FZKDOCEKQHFINGY[G"IP[G"[,E[GPZ

IKROVJGZBU[NBRHFZ[NB\TNF,

GMN[GQFZB"[’GMKKBIHRFCHRCFGKNL’,

GKMGNNKNLMBEOZDKN[FGNLTOCFPG\KG,

BCN[G"[IKKCGMZCVVBCPT[FFR"N

CFTCKZCFPG\TNFD[Z[B"NNFMKKFCK

NLBDZBNRJGZKRJKZG\BK\KZ\B,GMQMBQ

XZKLNFIHKYCF[NB\TNFNZB[KXGYKQ,

GBONBRHFZFZKFGBIKKC,GZYC\YV\G

GTN\F\YV\GGKZEF,[FKFBRGSDO

CTNKK\FVJGZ.

GFRFN[GQFZPC"OGFPICZFGB,’FTNF

NZB[KXGYKQBG[TN\FPBNKFGFGBKMGN

NPRTFGNBPRTF,BT"V[\YV\GGRVNF

GP\FBGR[CZFIKKC,[MN[\IKN\G
CV[KTFGSGVGCBGRSIKKC’,GKTGKKQCPTKRK

FIMPF[O[FCKQDOMBQCECZKFZPC"O

MR"N,ES"NENDCK[G"[[NBRHFZPHFFGK

V[KTFPP[,EBKQMBQ[PKZFK\KZF,BNB

[[G"IBKQXZKLNKHFZGNJZGICHF,G[G"[

MQIKKCNKHFZ[NB\TNF,GNMQDCK[G"[

FGFV[KTFPP[,GPEGKYN[GQFZPC"O

[IKKCPEKQ’\IKN\GCV[KTFGSGVGCBGRS’,

GCR\KCG\S"YK"BPGMIENBFCKQMQ,

EPY[FTNFEKQ[IKKCC\YV\GGRVNF,FZK

18

��Æı"ÆØœ��ł��Øøł��" �Ø	

7K[NXKKQ[FYXGF"IPGMKIHB\PSTKUI’,G[OCSK’S"GPGMKITNSTKUI’PSTKUK"B,GFR\KCG\MBQ

PGMKIECZKGPSTKUK"B,GNFNQKCGBZECSTKUK"BBMQFKFKG\ZV[GJNFOENBGV[KTFDPGZFFKB,

GMPG[M\CGF\GS’[O,GNMQFGMKIGP[O,EPSTKUI’TEKKQFKFBV[ZNEIG\,GNMQFYXGF"I[MCZ

FCKBCSK’S"GZBKFNSTKUI’PSTKUK"B,FKFKMGNMBQNFGMKIPSTKUI’,GEG"Y.



BRGSFGBCRVKNF,GPCGBZC\GS’]CE"FBK

FMK[E\IKN\GCDRG"BGSGVGCBGRSVJGZ,

GMBQFGF\IKN\GCDRG"BGSGVGCBGRSEFZK

ZY[G"[IKKCGNB[G"I
8

,GPGMIPECZKG

[FCKQEMGGR\FZPC"OCN[GQV[KTFENBG

EGGYBFGB,

GPXJZVKOECZKGBNGTOPF[M\C

CS"YF’,NEIG\ECZKF["LCFCR\G

C\[GC\FZP"BFR"NDCKBKZT[ZKVF

EM\C[OFN[GQ’FZKHFVG[T’,GFCKQ

F["LEDO[G"IIKKC,GFGBEIFECZKG

EN[GQV[KTFNBGEGGYBFGB,GFGMKI

ECZKGPSTKUK"BGMR"N,[FCKQEMBQEN[GQ

V[KTFNBGEGGYBFGB,GNVKPF[R\CBZ

PFPTKRKFIMPFBKRGMQ.
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K"B.GFRFCDP’FY’BCKKNZCFES"N]CZK[
FSGDKB[O[E[G"[VJGZBOTNCTKERB

ETKKNKBKR[KGF[BKZFCFPG\CNB[PKZF

GRBRSGGMEG’,PFCZKK\BEZGTF[FRKITEZG

GCBHBCGJZUBZKGEZS,EBGPEKQBG\GBO

KMGNNFXKNBGNB,GFY’BCKKEC[NPB

NEKEKFEIKKCCTNCTKERBETKKNKBKR[K,

PKKZKMBQETNCTKERBETKKNKBKR[K,GNMQ

BGPEKQBG\GBOKMGNNFXKNBKQMBQBGRS

GIKKC,GBONBGFZKBRGSFGBGVJGZ,BCN

NZCFES"NETNCTKERBETKKNKBKR[K

VJGZ,T"MPKKZKMBQETNCTKERBENB

TKKNKBKR[K,GMKGQ[MQ,BPBKBGPEKQBG\G

BOKMGNNFXKNIKKCGBONBGVJGZFGB,

EBOTNCTKERBENBTKKNKBKR[KFZKVG[T

FGB,GXZKLNFKG\IKKCBUBOBKQKMGN

NFXKNEBRGSFGB,EP"P\IKN\GCV[KTF

GSGVGCBGRSFGB.

GFY’\GS’]E"FBKFMK[TNECZKFDP’,

EBUNBCKKEPKKZKCTNCTKERBETKKNK

BKR[K,P"PFZK[G"[FGBGBKQNGNKMRS

GB"MFGF\IKN\GCV[KTFGSGVGCBGRS

GIKKC,GPEGTTNKGNBY[F,G\K’\GS’,EBU

EIKKCNBCKKCTNCTKERBETKKNKBKR[K,

MKGQ[[G"[FGB,BCNTM"VBKRGVG[T

CHF,GFGFZY\IKN\GCMTKQDRG"BGSGVG

CBGRSGVJGZ,EZY\IKN\GCV[KTFGSGVG

CBGRSIKKC,BCN\IKN\GCMTKQDRG"BBKRG

IKKC.

GFRFNVKPF[R\CBZNTKNET\F\GPKO

GFPTKRKFIMPFTV"KET\FZPC"O,EMN

FKMB[F[G"[NB[PZ[PKZFFZBGKFNG,

GTM"VCECZ[BKQCG[PKZFPTGNFKG\Z

MPG[PKZFPZGI[BKRFPXGKF,BNBIKGC

[K[TN[G"[KG\ZP[G"I,EFGFV[KTF

PP[GNBZYMTKQDRG"B,B"MMBQ[F[G"[

TNCTKERBETKKNKBKR[KGNB[PZMNN

CBG\F[TF,FZKVG[TFGB[NB[PZMNN,

GMPG[R\CBZNTKNPFZPC"Q[FKMB

[FCFPFKXBFGFHKYFCBG\F[TFV[GJ

EIKKC,BNB[NDCKFFKHY[PDKTNCFPF

PBIZ,VJGZ[G"IMKGQ[NBYKCNTNKG

N[PGZCBG\F[TF,EMKGQ[EZLFZGTKO

NKMRSDOFGBKMGNNKMRS,GBKQXZKLNJZGI

KG\ZPBIZKOC[NFO,P[B"M[G"[XZKL

N[PGZKG\ZPBIZ,GB"MFZKBKQNGNKMRS

NTKZCBG\F[TF,GMKGQ[RMRSGNB[PZ

MNNFGFV[KTFPP[,GB"MIHZRGNYG[K\

\GS’[KY[FBCKKT"TEFGF\IKN\G

CV[KTFGSGVGCBGRS,BUCTNCTKERB

ETKKNKBKR[K.

GZBK\KCPTKRKFIMPFTXPG[M\CTN

YG[K\BCKKNZCFC\IKN\FSGDKB,EFY[F

NG’BNBPT\FTNCTKERBETKKNKBKR[KFMK

RPKEVJGZ’,GFY’FPTKRKFIMPF,EPEGT

KI[CNV[KTFCPF[RMRSC[TF[MGNO

RMRSKO,MKGQ[HFGEZMQNFKMRSNTKZGNRGI

CBG\F[TF,GMGNOTG[KOMQC[NFO,

GPEGT[[G"[KDZTPHF,]GTK’C[KJP"Y

PFZB[GRKO[FY’MQCSGDKB[,G\K’,EBF"R
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8G\K’[OEPF[\IKN\GCDRG"BGSGVGCBGRSVJGZ,FGBZYFKMBEF\NKFFGB\NKFZIGYF,BCNFKMB

[FGBPP[PIP\PF[NB[PZIKKC.



ENBGV[KTFFGBCPF[RMRSNTKZCBG\F

[TF,GMPGC[G"I,BNB[MKGQ[[G"[

FGB,BU[FKFPGMZINFKMRSNTKZ,BKQ

FCTF"CXZKLNFVSKECDNNG,GFKKRG

[PYCNTNKGBIZKG\FCFPFCBG\F[TF

[BOKBZTNFECZK[NONCTF"C,GBF"R

ENBGV[KTFFGB,GPKK[CCHFYG[K\\GS’

EKEQEBKQMBQ\IKN\GCV[KTFGSGVG

CBGRS,ECBP\NBGV[KTFFGB,GVJGZ

FGBTNBGRSKQ,BNB[PYCNTNKGBIZKG\
9

.

PCGBZCECZKGECTNCTKERBETKKNK

BKR[K[NEKEQ[G"[IKKCTNKGGENB

MZCF,BKQIKGCGP[GOEKRK[PKZF,EMKGQ

[NB[PZFGFMV[KTF,BNBIKGCBIZKG\

[F[GPZPYCNTNKG,GNMQPGCQPFENB

FGFV[KTF[K\IKKCPIP\\IKN\G

CV[KTFGSGVGCBGRSCHFNBCKK,

[GCPXB\KCIK’FPKGISKONFZKJC"B,

[VKZ[PKEC\IKN\ECZKBCKKEPIKKCCTN

CTKERBETKKNKBKR[K,EGEBKNBGV[KTF

FGBNDCK[G"[,GPVZ[NFEKBCECZKG

EFGBMPGMNIKGCKDRG"BC[G"[GIKGCK

BGRSKQC[GBN,ENBGV[KTFFKBPP[,

EFZKS"NNFZPC"OEV[KTFPHKYCKEKO

FKB,GBNGNBGPHKYCKEKOPKYZG,GPGMKI

ECZKGPYG[K\F\GS’EBORBPZEV[KTF

FKB,KFKFY[FDONBCKKEPGYKNCZKK\B

CTNCTKERBETKKNKBKR[K,PEGTVJGZCBKQ

KMGNNFXKN,FZKFGF\IKN\GCV[KTF

GSGVGCBGRS,

GPSKKOCECZKGC[OFZBC"EGH"N,GMQ

VK’FZBC"EH"N,BCN[GPZ[MZ[FGB

IKKCNYEOBVK’C[MZBONBYEONBG
V[KTFPP[FGB,MKVTPKO[BEOP\TXN
NF\RG\TNBIZ[BKRGCJGI[KGMN
NFGXKBGPCTNFCK\,BG[BKRGPHGPQ
F[MZBXNGNVZTGTE[KJGNBG\GPQ
FCTNKO,GP[GOFMKBONBFKFKMGNNFXKN
VJGZ,TM"N.

R\CBZMBQNFEKBCECZKFZBC"EEBU

CZGTF[NBYKEOC[MZ,[CHFFKFV[GJ

NGNPTKRKFIMPF[MG"TPGEKOEFGF

V[KTFPP[,GMPG[R\CBZNTKNEFSCZB

BGPZ\MQ,P"PFZBC"ES"NEBKQNFI[KC

HB\NV[KTFCPF[NBYKEO,EBKQBEO

PGXKBPPGRGM"MCYNG\TNET\[KGXKBG

BI"MPFCTNKO.
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B.[GPZ[MZEKRGN[PGZ[PKZFPTGNFKG\ZP[GPZIKRO,GMN[T[F[PKZFVIG\F,

GMDGQ[[PZPVRKZGIPXGKFGNBPVRKZGI[BKRFPXGKF,GRBCEFIVW,FZKFGBIKKCPEKQ

DRG"B,GFGFCDEZDRG"BGNBV[KTF.

C.CBGVRKOPSGKPKO[F["IBKQIKKCNFKHFZG["[IKKC,RINYGFZB[GRKOGFBIZGRKO

M[NBRHFZCHFF["[FBOFGBCDEZV[KTFBGZYCDEZDRG"B,GMENFNQ.

D.FTCKZCFPG\TNFD[ZM[EZLCRKBEO[NBNJZGINFTCKZB’B’,GNMQ["IBK"X

NKHFZCHF,CCCBYPBDCKFHKYFCRVKN\FRINYGCHFZCBGZCMFRBBOFGFV[KTFGIKKC
BGNB,GMBQDCK[GPZ,PCGBZC\GS’GZB[GRKOEZY[GPZ[MZIKKC,GET\\GS’-EBMQ
VSYKRQMZCBGNBMZCMFRBGNBFGKV[KTF,GET\FZPC"OGFZK"U-ECPHKYVSYKRQMZC
MFRBEFGKV[KTF,GFMB[BRKEBUEFGKCDEZV[KTFP"PBKQ["IXZKLNKHFZCHF,MKGQ

[BKQEZLCR"BNKHFZCHF.

9GTK’CSVZP[R\Z’BFZQC"YSK’I’,CBZKMG\ECZKG[ONINYCKQV[KTFE[GPZKONV[KTFEPHKY,

GFCKBB\ECZKFZPC"QMBQGCKBZECZKGMR"N,GBI"MFCKBPECZK\GS’BNGEPGMIEFCKRGCBGV"B

TKK"[,GT"TCBIZGRKO[ZGXKONFSCKZECHFRINYGZCISEBGZCFCZZCFGRBTOBCKK,FBOMN[G"[

[NB[PZMZBGKFGFV[KTFBGZYMTKQDRG"B.



E.GRINYGFVGSYKOCET\F[G"T,FYXGF"IGFR\KCG\MBQ,GMQFYXGF"ICSK’S"G,

FCKRGEET\GMF\GS’,ENBFGFCDEZV[KTF,GBU[RYJN[GQV[KTFNBGEGGYBFGB,GET\

FPTKRKFIMPFES"NMFZPC"OEFGFV[KTFPP[GMR"N,MPG[PGMIPFN’PHKY.

F.GMQCTN\FPBNKFNZB[KXGYKQGNBPRTF,PCGBZCPTKRKFIMPFTV"KN[GQ

FZPC"OGFPICZEFGFV[KTFPP[,GCR\KCG\FCKQEFGBZYCDEZDRG"B.

G.CZGTF[GPZ[MZ[FKFNGNYEOCZGTKOC[MZGNBYKEO,CHFV[GJNGNFPTKRK

FIMPFENMG"TV[KTFPP[FKBEFZKFKFKMGNNFXKNCNBJKZIBK\KZFMNN,GIKHYECZK

EGEGF\GPKOEM\CMQ.BPROET\FYXGF"IENBFGFV[KTFPP[DOCHF,GPXBRGCIK’

FPKGISKONZKJC"B[M\CNFEKBEBKRFV[KTFPF[F["[F\TXNPN[MGZZGTKOBIZKO

NFXKN.

H.GNVKPF[R\CBZTEMBQ,K"NDOCPF[M\CFZP"BC\[GCF,CBKZTF[ZKVFGFXKN

IVXKGGNBFVYEGQEIKKC,GM\C[OFN[GQ’FZKHFVG[T’,GM\CGFYXGF"IGFR\KCG\CHF

ENBFGFV[KTFPP[,CBP\NV"KFPTKRKFIMPFK"NDOMBQEC["[FGFV[KTFPP[

CPF[F\TSYCIVXKGGNBCVYEGQ,]GBKQPGMZINGPZ[["IKFKFIKKCMPG[XKEE

F["L[.

I.TNCTKERBETKKNKBKR[K,C\GS’M\CGNFEKBEFGFMTKQDRKCFGNBCDEZV[KTF,

GFGBPGMIP\G"EFDP’,GNET\FPTKRKFIMPF,GTV"KSCZ\GCZPC"OGZK"U,X"NECBP\

BKRFV[KTFMNNCPF[RMRSC[TF[MGNORMRSKO,BNB[YKCNBIZKG\TNFIVW.

J.GFRVY"PCMNFR"NBOFGFV[KTFPP[BGZYCDEZDRG"B,]EFZKNMBGZFCNB"F

F["[IKKC[,FGBNET\FZPC"OEVG[TIKKCDOCTCEKOG[JZG\GYZYTG\EVG[TMPHKY,

GCHFKFKFRVY"PEBOFGFV[KTFIKKCGBKFGKZYCDEZDRKCFVJGZ]GMPG[R\CBZNTKN

PF\GPKO[.

K.GTGERVY"PBOKFKFSGVGCBGRS,FBORIKKCGP[GO\IKN\GCV[KTFGSGVGCBGRS,BG

EMKGQEZYCDEZDRG"BFGBVJGZGMPCGBZC\GS’,BNB[CFNMG\BNGPCGBZCPICZEIKKC

BUCSGVGCBGRS,GET\FYXGF"IGFR\KCG\FZKFGBEBUEFGFZYCDEZ\IKN\GCDRKCF,

BV"FIKKC,GTK’NTKN)FTZF8(CKBGZFR\KCG\CHF.

$ $ $
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NT"RHYRKFDF"IZ’[RKBGZHNPQCQFDF"XZ’KGSU

BNKFGEKKJ[HX"NRNC"TCNKN[C"YM"IJC\\[V"D
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PT[FCBIE[ZXFNFGXKBP[MR\BNYRKK\EKZF,GR\YNCY[KKODEGNKOPXEFCRY,

GN[OML[MZKGTWPKGIEFP\PIFCBGVRKOBNG,GMPGCQ[RGJN[MZGP[NOCMVN

MVNKKOPQFPIKZFZDKN,NCSGUR\PHNPHNGGPIP\SKCFMN[FKBBK[ZFCRYB\

FP[MR\BCYNG\,GNBFGXZLFKGTWNJZGI,GPT\FJGTQF[GMZ[BKRGXZKLN[NONKGTW

B\F[MZFPKGIEN\KYPGZMC,ZYMPIKZKTGWZDKN,GPBKELFKGTWJGTQ[MKGQ[CVGTN

SKEZNGB\FP[MR\BPGJNTNKGN[NOMNPF[F\RF,GPFNLBOJZI\KFZCFBGPTJ.

NCBZEKQHFK[NFYEKO\IKNFMNNKSGEKCEKRK[MKZG\VGTNKO,GFGB:F[GMZB\

FVGTNGNCSGUBKZTECZ[PIP\GBKQFCTF"CRXZLNPNBM\FVGTN,FEKQFGB[BO

FCTF"CBKRGVG[TCECZ,VSKEBEVGTNKOFGBGBKRGXZKLN[NONVGTNZYTNPF[MCZ

JZIGT[F,GBOFCTF"CVG[TCECZ,[FKFNGNKETECZHFKG\ZPQFVGTNGFKFNG

NF\RG\\IKNF,FZKFGBIKKCN[NO[MZGMVGTNCJNBOFVGTNBKRGPGXBPNBMF

BIZ\.]GCYCNQK"B[IKKCDOBOPGXBPNBMFBIZ\[.MPCGBZCDP’CCBPXKTBCZK[

VZYF[GMZB\FBGPRKQGC[G"TIG[QP[VJSKPQ[N"DG[N"E.GNVKHFRPXB[BO

FCTF"CBKRGVG[TCECZBKRGXZKLN[NONKGTWTNPF[NBTCE.

BMQCRKEGQEKEQK[PYGONINYGNIKKCGN[NO,MKGQ[NPT[FR[NPFPNBM\GGFDKTG

N\MNK\FPCGY[,B"MK[PYGONGPZ[PQF[PKOSKKTGNVGTNNDPGZPNBM\G,GPHNG

DZO.GBKRGEGPFNBGRSZDKN[PTMCB\FPNBMF[NBKGMNNT[G\F.GK[NCZZFBO

JTRFRMGRFFKBHG.GNVGOZKFJBFECZ[RGKCPINGY\FZB[GRKO,BLK\MQ[CRKEGQEKEQ

IKKCNMG"TN[NO.GMVK[K\CBZNVRKRGCS"E.

�œ��ØŁł�
B.BK\BCDPZBCCBPXKTB]T"H.TO

VKZ["K[:’GBPZZCBFBKPBQEBGDKZBDGZK

NEGGNB]NF[YG\[EG\[,GB\BPJZB

]GF[YFBG\F,GBKRFXZKMFNEGGNB[,
VSKEBEVGTNKO.B\BRFZB]DENFRFZ

GTNF,GRMRSCIZKXKQFT[GKKQC[EFGPFQ

FKB[G\F[,VSKEBECTNFCK\,GKFKCNFG

MVGTNCJN’.

GPCGBZ[BO[MZVGTNNF[YG\[EFG

GKZEGD[PKOGF[YGB\F[EFG[GCBKQ

XZKLNPNBM\FVGTN,FZKHFVSKEBEVGTN,

GB"XN[NONG,BU[RT[K\PNBM\G

PBNKF.GZYM[TNFFRFZGF[YFB\

F[EFEKRGNKJGN[MZG,GPCBZZ["K

[TNKK\FRFZFGBECZ[FCTF"CKGETCG

KG\ZPFVGTNKO,’EVGTNKOBKROKGETKQ

CPRFD[EFG[KFBRFZTGNFNF[YG\G’,

GRI[CMV[KTFPXEFCTNKOGNMQIKKC

N[NO,GP[B"MM[CBPJZ[FGBECZ

[[RKFOKGETKOC[GFEKRGMMNBGRS[BKRG

RGJN[MZG,MPCGBZ[OCMNFSGDKB.

BMQCDPZBDKJKQ]T"E:TOVKZ["K[
BK\B:’FFGBDCZBEBPZNKFNBZKSKFMGNK

TNPBENG\N\ENGG\BGBMNKZKCTB]-MN
[BZFBZKSKO[CPYGOHFP[YKQF\CGBF

[N[VTPKOC[RF,GPRFDFBZKSKQNKJGN

ZCKTF\CGBF[,B\ENKBZCTF]-F[YFB\

F[EFBZCTFVTPKO[GBMGN\KN\B,NSGU

B\BPKJZB]CHPQF[YBFZCKTK\[,BPZ

ZCKGSU:FBNBENF]GNB[YKNBNB

ZKCTBMPRFDFPYGO[,ZCFBPZ:FBNB
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BKXJZKMB]GPHNGDZO[’.GFNM\BMZCF,

MPCGBZCDP’.

GPCGBZ[NVKZCF[FNMFMPG\GBKQ

FBZKSPVSKE[MZGCML[KZEGD[PKOGNB

FGXZLNF[YG\,EMKGQ[CPXKBG\RT[K\

FPNBMFBPZKRQ[PHNG[NFBZKSDZO,

GFGBFZGKICML[NBFKFXZKLNJZGI.

GSG\ZNMBGZFPF[PCGBZCDP’CCB

PXKTB[BOKZEGD[PKOFZKHFVSKEB

EVGTN.

ª
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C.FZK"UCDKJKQGZGCFZB[GRKORYJG

[F[GMZVGTNGCBPJZFZKHFVSKEB

EVGTNKO,MPCGBZCC"P,GFEKQFPCGBZ

CDKJKQFGBEKQPKGIECBZKS,GH"NFZK"U:

’EBZKSM[G\UEBPK,EBKBK\RKSBFFKB

BZTBNBFGF[YKNPKEK,FKNMLMKGQ

EYCKNTNKFEENKBZCTFYRFNKF\KN\B,

GMKGQENBBKXJZKLNBVYTBPR\BEKNKF’.

EMKGQ[[MZFBZKSBKRGPGCJIGBONB

KDENMNGOBKRGRGJN[MZMNN,FZKFGB

RI[CM[G\U,GYGRFB\INYGCML[PYCN

TNTXPGNTCGEGNF[YG\,GNBVYTINYG

CML[NCSGUB"XNF[YG\.GMTK"HM\CG

F\GS’CC"PGCDKJKQ,TKK"[.

ª
œ�ł�Æ"ª

D.BMQFZBC"ECF[DG\KGTNFZK"U

CDKJKQ[OPIE[[NBZYCBZKSRBPZEKQ

HF,BNBDOCYCNQFEKQMQ,GFDP’CC"P

PKKZKZYCVGTN[FGB[MKZKGO.GH"N:’GNK

RZBFEMNYCNRG\RPKEKRKFFMK,EMKGQ

ERIK\NTCKE\BMNPBKEP\ZPKZGGIB

CFFKBTCKE\BNYCNQFGK,EBKP\ZPKNKF

RPKJZIBK\KZBTNKFEKEKFZPK,FNML

ZGGIBRPKNEKEKFFGBEFGK’.GFKKRGEMKGQ

[YCNQRGJN[MZZYMVKF\GXBF,GBO

KXJZLNJZGIFZCFNBKYCN[MZKG\Z,

B"MDOM[R[NPFPNBM\GPBNKFGNB

FGXZLNJZGIFZCFRGJNMN[MZG.GZY

CVGTN[RGJN[MZNVKHPQFJKZIB,[MKZ

KGO,PVSKE[MZGBOR[NPFPNBM\G

PBNKFGNBFGXZLNJZGI.

TGEM\CFZBC"EC[OK[PK[BGPZ

[DOCVGTN[FGB[MKZKGORGJNMN[MZG

BOR[NPFPNBM\GPBNKF,MPCGBZ

CDKJKQ,GFEKQFPCGBZCC"PFGBZY

CBGVQ[NBF\IKNCPNBM\GMNN,[BO

F\IKNCPNBM\GBPZKRQ[PQF[PKOSKKTG

CTEGNDPGZFPNBMF.[RKFIKEG[KO

[CZBC"EFGCBGCECZKFZB[GRKO

[FBZKMGNEGQCFOGMENFNQ.

GRPXBD’[KJG\CEKQR[NPFPNBM\G

PBNKF.B.ET\FZK"UGZGCFZB[GRKO,CKQ

CYCNQGCKQCVGTNBKRGRGJN[MZTNPF

[NBT[F,GZYBZKS[FGBM[G\URGJNMN

[MZG.C.ET\FZBC"E,YCNQEKRGMBZKS

GRGJNMN[MZG,GZYCVGTNBKRGRGJN.D.

ET\FZBC"EC[OK[PK[BGPZ,BU

CVGTNRGJNMN[MZG,GZYBOTEKKQNB

F\IKNCPNBMFMNN,BKRGRGJN[MZ.

ÆØł�łª
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E.ET\FK[PK[BGPZPIGE[\FKB

CKG\Z,GFZPC"Q]CSVZFHMG\CDKJKQ,

GCIKEG[KGCC"P,GFGCBGECZKGCRKPGY"K

GCZ"Q[INYTNKGCMN\GYUGM\C[JTG\

FKB,[VGTNGEBKRGJN[MZZYTNJZIG,

GBONBFGXZLNJZGIMKGQ[R[NPF

FPNBMFPBNKFGEBKBKRGRGJNTNPF

[NBT[F.

GFRFDEZFECZKON[KJFHGPCGBZ

CECZKFZBC"E’P[F\IKNGCPNBMF

P[PKBFGBEPSKKTCFEKKFG’.[PQ

F[PKOSKKTGCKEFVGTN[NBKXJZL

NJZGIM"M.GM\CFZBC"ENEPG\GNEKQ

FPCGBZCDP’]C"PT"H.[CPK[[MZ

VGTNKOGR[NPFFPNBMFCIXKFKGO,’BK

BK\NKFTCKE\BERKIBPKRFKFKCNFG,BK

RPK,EMG\FPVYENFG,EY[FPKRFNB

PVYENFG,GRG\QNFO[MZQP[NO.BPBK,
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GNK\KCNFGMVGTNCJN,MKYBPZZCB

CBMNG[KEPIGHB,EBKNBTCEKIN[K’.

]CPIGHB[FGBTKZG[NZCBFKGCRKBEO

FZDKNKON[B\P[BG\\PKE,GM[KG[CKQ

CJNKOY[FNFQ.Z["K[.EPCGBZEMN

[R[NPFFPNBMFCIXKFKGO,GFCTF"C

BKQNGPNBMFBIZ\NK\QNVGTNKO,IKKC

N[NONFOTNIXKFKGOF[RKMVGTNCJN.

GPCGBZ[RYJDEZFIKGCCR[NPFFPNBMF

CIXKFKGO[FGBPFLJTPB[PQF[PKO

SKKTGCTEG.

GFZPC"QEIFZBKFHGGCKBZ[KSGE

FIKGCCR[NPFFPNBMFCIXKFKGOBKRG

PFLJTPBZYPEKQV[KT\FCTNKO,

[CV[KT\GFVSKEGFVGTNKOPHPRO

GPNBM\O,[FKFPGJNTNFCTNKO

NF\RG\\IKNFGNGPZ[K\MQ[FPNBMF

\DPZCIXKFKGO,GMKGQ[V[TGNBF\RF

IKKCN[NONFOIXKFKGOFR[BZMVGTN

CJN.GBMQBOFZBFNFOB\FPNBMF

\IKNF,GFMKZGCFFVGTNKO[BKQCFMEK

PNBM\KGO[NORYJFZPC"Q[BKRGIKKC

N[NONFOTNIXKFKGOFR[BZ.]GMQRVSY
CJGZG[G"TSK’[N"FSTKUB’[.

GPMZKIMQFZPC"Q,[FZKCECZKZCB

PCGBZ[FCTNKOKMGNNK\QNFOPNBMF

BIZ\,GZYBOBKQNGPNBMFBIZ\NK\Q

NFOP[NONFOMVGTNCJN,GPCGBZ

NFEKB[KSGEIKGCGP[GOCKJGNPNBM\O

PIP\V[KT\G,[BKNGMECZKFZBC"E[HMG

C[MZOPMKGQ[PQF[PKOSKKTGNFO

NDGPZFFKFIKKCN[NONFOCMNBGVQ,

DOBOK[NGPNBMFBIZ\NK\QNFO.

GPT\FX"CJGCBPFFGMKIFZBC"EPMBQ.

BMQCTKGQFKJKCCECZKFZBC"E

]CF[DG\KGTNFZK"U[O[PCGBZ[NETF

HGEKQVGTN[F\IKNCPNBM\GGR[NPF

FPNBMFPBNKFFGBPP[MEKQR[NPF

PNBM\GCIXKFKGO,GRGJN[MZGMVGTN

CJNZYBOBKQNCTF"CPNBMFBIZ\NK\Q

NG.GRPXBB"M[FIKEG[FGB[NBZY

CBGVQ[FCTF"CVG[TCML[R[NPF

FPNBMFCIXKFKGOXZKLN[NONVGTN,

ZYDOCBGVQ[R[NPFFPNBMFPBNKF

CKEK[PKOIKKCN[NONVGTN.]BMQK[

NFTKZ[CECZKFRKPGY"KGFZ"QNBP[PT

MQ,GX"T[.

GKN"TCDEZFECZKO,[BODEZIKGCG

P[GO[PQF[PKOSKKTGCTEGNDPGZB"M

K[NGNKJGNMN[MZGDOM[K[NCTF"C

PNBMFBIZ\NK\QNFO,GBORBPZ[DEZ

FIKGCBKRGTNF[NP\FPNBMFZYTN

CKJGNPNBM\OPFPYGOK[NIKKCB\

FCTF"CM[BKRGVG[T.

GRZBF,EMKGQ[FPNBMFR[NPFCKEK

[PKOGFECZRI[CMSKGTNVGTNKO,BKQ

FECZKMGNNKI[CNVJGZGJTR\BGRS

NCTF"C,[PQF[PKOSKKTGNVGTNKOGNB

NCTF"C[KVJZCML,GMKGQ[BKQNGPNBMF

BIZ\NK\QNFOIKKCN[NONFOTNCKJGN

PNBM\OMVGTNCJN.GRPXB[BMQDEZ

FIKGCFGBPXECKJGNFPNBMF.

BMQFZPC"QIGNYGSGCZ[FIKGC

CR[NPFFPNBMFCIXKFKGOFGBZY

M[FCTF"CVG[TCECZ,GMBQ[BKRG

VG[TBKRGIKKCN[NOBU[FPNBMF

R[NPFPBNKF.

GPGMKIFZPC"Q[NBMETFHGPFEKQ

FPCGBZCDP’]C"YYJ"H:[’F[GMZB\

FVGTNNFCKBNGMZGCGEGZPSYKQNIGNF,

GPXBG[P\BG[FCZKB,RG\QNG[MZG

P[NO’,GPCBZ\[OFDPZBEFKKRGZY

P[GO[T[FF[NKI[NKIG\G.GPEKKY

FZPC"Q,’BONBT[F[NKIG\G,BUTN

VK[FCZKBYGEO[K[NKO[NKIG\G,BG

[CBGNGEGZPSYKQPPYGOBIZGB"XNBNG

[N[NKI,BKRGRGJN[MZG’.GPGMI[VGTN

RGJN[MZGZYBOT[FGF[NKOMN

[NKIG\G,BLBONBT[F[NKIG\GBKRG

RGJN[MZGBUBOF[NKIG\RT[K\PBNKF

YGEO[FGBT[BF.

GFRFFRKEGQCDP’FGBCBGVQ[FCTF"C

BKRGRFRFMNNNCSGUPPNBM\FVGTN,MDGQ
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[P\FIGNFBG[FCZKB,GCHFR\CBZ[O

EMKGQ[T[FF[NKI[NKIG\GP[NORGJN

MN[MZGBU[NBRFRFFCTF"CPPNBM\G,

GX"TPFKMQEKKYFZPC"Q[BORT[K\

[NKIG\GPBNKFBKRGRGJN[MZG,FZKCBGVQ

HFFCTF"CMQRFRFPF[NP\FPNBMF,

GFRKEGQFGBZYP[GO[R[NPFPBNKF.GMQ

\PFC[G"\IMOXCK]FRGSVG\SK’J’BG\

N"C[GEIFZBKK\FZPC"Q.

BMQNVKFPCGBZCECZKFZPC"QCBGVQ

[FIGNFFCZKBRI[C[RT[K\PNBM\

FVGTN,GBU[[MZGFGZYNPNBM\FCB\

FMZGC,MKGQ[PJZ\FFCBFFKBNCZKBG\

FIGNFRI[CFECZ[RT[K\PNBM\G,

GPCGBZNFEKBCDP’[CBGVQ[FCZKB

FIGNFIKGCGZYP[GO[T[F[NKI

[NKIG\G,GB"[EKGYG[NFZPC"Q.GT"T

CIHG"B]C"YSK’M"DS"YK"J[[\PFTN

ZBKK\FZPC"Q,GPF[CKBZCHFCSVZ

P[MQ[NGO]I"CSK’S"HBG\F’[.

��øØ�œ�ł�Æ"�
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F.CTKYZET\FZBC"E[YCNQEKRG

MBZKSGRGJN[MZGBOR[NPFFPNBMF

PBNKFM\CFZPC"Q[FKFBV[ZMECZKG

GBKQNGZBKFPVGZ[\NINGYTNKG,BL’BRG

BKQNRGBNBMECZKZCKRGFDEGNH"NEJTPB

EPS\CZFGB’,]N[GQFZPC"QCC"P[,[ZY

CBZKS[FGBM[G\URGJN[MZG,BLCYCNQ

BKRGRGJN[MZGTNPF[NBT[F.

G[GCM\CNFCKBZBKFNET\FZK"U,

EFRFCEKQ[JURFZIPGZGGIPGZICKZG,

GFRKIB\[NGGKZENFXKNB\[NICKZG,

GF\RFTPG[K\QNGEPKIPGZG,PCGBZ

CKZG[NPK]C"YVZYK’FNMFF’[[BOKZE

NFXKNGNCSGUTNFIPGZICKZGPBNKG’BKRG

RHYYNMNGO’,GPCGBZNFEKB[BU[R[NPF

FPNBMFPBNKFCKEK[PKOPVSKEB\

[MZGGBKRGRHYYNMNGO,GFZK[OPKKZK

CYCNRG\,GPGMIMET\FZK"U[DOCYCNQ

BKRGRGJN[MZGBU[R[NPFFPNBMF

PBNKF.GFRFCCCNK]C"YYJ"H.[PCGBZ

[BOKZENFXKNGNBFXKNBKQNGBNB[MZG

GNBPF[F\RFTPG,GM\CFZPC"Q[K\MQ

[TNFPBNKGFZKFGBD"MCMNNNBFXKN,

GEKRG[BKRGRGJNPF[F\RFTPGZY[MZ

JZIG.GK\CBZNFNQCFZICF.

BU[FZPC"QM\CP\IKNF[FKFBV[Z

MET\FZBC"E,P"PPFP[LECZKGFR"N

RZBF[FMZKIMFZK"U,GMQM\CGFZ"Q

CDKJKQGFRKPGY"KCC"PC[OFZPC"Q,

GFGSKVGTGEC[PG[PECZKFDP’C[GMZ

VGTNNFCKBMZGCGEGZPSYKQK[NFGMKI

D"M[NBMFZBC"E,[PS\PBFKF[O

CDEZYCNQ,GBTV"MPCGBZ[ZYBOT[F

[NKI[NKIG\GRGJN[MZG,GZBFNTKN

P["MNEGQCZBKFHG.

K[NFTKZ[CECZKMPFPDEGNK

FBIZGRKOPXKRGPFNLBIZCFCR\ECZK

FZBC"E,GFCBRGECZKFOCFTZF
1

.
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1PFNLBIZCET\FZBC"E.TET\FR\CBZGECZKFZBC"EMV[GJOGMVK[FGCBGCECZKFZB[GRKO

[[GZ[FRKEGQFGBCBGVQ[R[NPFFPNBMFPBNKF,[FZGGIP\KKISNYCNQ,GPHNGDZOGMMNFR"N.BMQ

CECZKMPFPDEGNKFBIZGRKOPXKRG[FCKRGECZKFZBC"E[BKRGZYCBGVQ[FPNBMFR[NPFPBNKF,ZY

[CMNBGRS[CPNBMFYCNQRGJN[MZGTNMNFPNBMFBUBOBKZTBGRSGTKMGCCPNBMFGNBF[NKPF,

]PNCEM[FBGRSFGBPXEFVGTN[,GFEKQFPCGBZCDPZB[CBGRSPXEFCTF"CVJGZPN[NO[MZFVGTN

FGBZYC[MKZKGOGNBCYCNQ.GNET\FK[PK[BGPZFGBZYCBGVQ[NBF\IKNCPNBMFMNN.

EFRFCCK\KGSUSK’[N"FFCKB\[G’FZ[C"BCPK[[MZP[Z\NKNLTPGCEZMKOTEPYGOVNGRK,RGJN

FP[Z\MN[MZGBUBOBKZTBGRSGFCTNKOP\CBPXTFEZL,GNBFGXZLNPNBM\GKG\Z.GFGCBDO

CSP"TGC["L.G\PFGMNFBIZGRKO[FZKYKK"N[BOFCTNKOBKRGVG[TBKRGP[NOZYPF[T[FGNB

TNPF[NBT[F.]GZBFCPIRFBVZKOFN’[MKZG\SK’I’[NPEPMBQETFPIGE[\CEKRKBGRS[.
GM\CFR\KCG\][N"FS"YB’[[K[NGPZ[FZ[C"BFNLCET\FZBC"E[IKNYCKQVGTNNYCNQ,[CYCNQ

RGJNMN[MZGBUBOFCTNKOFKFBRGSCECZ.GPSKY[O[BKQFNMFMFZBC"E,GB"MBKQFNMF

MFZ[C"B.DOC\[G’P[MRG\KTYCFPGCBCV\IK\[GCF[OCKBZMQ.GC\[G’IMOXCK][OBG\N"D[
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G.NBIZ[R\CBZGECZKFZBC"E

GFIGNYKOTNKGRVQNCZZMKXERYJKRQ

NFNMF.

CECZKFZPC"O]FNMG\[MKZG\VZYJ’

FN’G’[GF[G"T]SK’[N"ESTKUC’GD’[
PCGBZNFEKB[RYJGMET\FZK"UNINY

CKQBZKSNVGTN,[CVGTNPVSKE[MZGBU

BOR[NPFFPNBMFPBNKF,GZYCBZKS

[FGBM[G\URGJNMN[MZG.

GH"N:’[MZGNF[YG\[EFGGCBPJZ

CNKNFCTRKQ[BKRGXZKL,BKRGRG\QNG

MNGO.GMQBOCBCIXKFKGO,BKRGRG\QNG

PIXKFKGOGBKNLMNGO.CPFECZKO

BPGZKO,CVGTN.BCNPK[VSYTOBZKSG

[BOK[YF[EFHGBZCTVTPKOCKGOKJGN

IXKFVKZG\,GMNFBZKSKQ[FOP[YKQ[RK

VTPKOBKRORGJNKOBNBZCKTFVKZG\,GCB

FPJZGNBFGXZLNENG\GNF[YG\,RGJN

IXKFVKZG\MPG[VSYTPG,[FBZKS

M[G\UGBKRGMVGTN’.

GFRFPPF[M\CGEKQCBPJZDOM[CB

CIXKFKGOPCGBZNFEKB[BKQFNMFMET\

FK[PK[BGPZ,GCVGTNDOBOF\IKN

CPNBM\GGR[NPFFPNBMFPBNKFBKRG

RGJN[MZGZYTNPF[T[F.BLTEKKQNB

R\VZ[NFEKB[BKQFNMFMET\FZBC"E,

[FZKBKQPVGZ[MBQEKQYCNQ.

BMQNYG[JBEPKN\BRZBFCZGZ[BKQ

FNMFMFZBC"E,MPCGBZCBZKMG\CCK\

KGSU[FZBC"ECBNINGYTNFZK"U

[IKE[[ZYCBZKSRGJNMN[MZG,GT"H

INYFZBC"E[DOCYCNQFEKQMQ,GFZPC"Q

PYKKOET\FZK"U,GMR"N.GPSKYFCK\KGSU

[PECZKFZPC"OPCGBZ[RYJMFZK"U

[IKNYCKQVGTNNBZKS.GFCKBECZKFPDKE

P[RF]V"JPFN’[MKZG\F"G[[M\C

CHF"N:’M\CFZPC"QH"NEYCNQEKRG

MVGTN,[NBMECZKFZBC"EH"N,GTKYZ’.

GM"MCEZMKP[FFBZGLC[OFC"K[ET\

FZK"UGFZB"[GFZPC"OGFZPC"Q[BKQ

IKNGYCKQVGTNNYCNQ,GENBMFZBC"E.

GB"MM[M\CC[G"TFIKNGYCKQVGTN

NBZKS,[BZKSM[G\UFGB,GEBKMGGR\

FPICZNFVYKTDOPET\FZBC"E,GNGPZ

[ZYCBZKSFEKQMQGNBCYCNQ,GMFMZT\

FPDKEP[RF.

]DOFR\KCG\CSKPQ[N"FSY"BM\C

[BKQFNMFMFZBC"E.BLBKQHFZBKF

PGMI\NRKEGRKRG,[CECZKFR\KCG\PCGBZ

PFNLBIZCECZKFZBC"E,GMR"NCFTZF[.

GTEKKQK[PYGONCZZEKQHFP\GLECZK

F[G"TGFRG"MCPYGPG\BIZKO,GMVK

[RCBZCS"E.
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H.MBPGZNTKN,FZPC"QFCKBZBKF

NET\FZK"UPEKQ[JURFZIPGZGGIPGZ

ICKZG,GFRKIB\[NGGKZENFXKNB\[N

ICKZG,GF\RFTPG[K\QNGEPKIPGZG,

[PCGBZCKZG[NPK]C"YVZYK’FNMFF’[
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R\Y[F[FZ[C"BCECZKGPKKZKDOCVGTN,GNMQCKBZ[FZ[C"BRYJMET\FK[PK[BGPZ[DOCVGTN

BOF\IKNCPNBMFRGJNMN[MZG.

GX"C,[CECZKFZBC"ENVRKRGPCGBZJTPGMKGQ[R[NPFFPNBMFPBNKF,GCBGVQHF[FCTF"CP\

CBPXTFEZLFZKNB[KKLNGPZ[PHNG[NFVGTNDZOGPQF[PKOSKKTGFGNF[NKOFPNBMF.GPCGBZ

[DEGNKFBIZGRKOFR"NFCKRG[ECZKFZBC"EFOCMNBGVQ.GK[NEKKYMQDOPECZKFEZMKP[F[M\C

[C\ZGP\FE[QPCGBZ[RYJMFZPC"Q[BKQIKNGYCKQYCNQNVGTN,GC\ZGP\FE[QPKKZKPEKRKBGRS

ZDKNGNBCBGVQ[R[NPFFPNBMF,TKK"[FKJKC.GX"C.

GFRFFZTY"B]C"PT"J.E"F’TGE’CSGDZKKO[CBPXTECZKG[FCKBECZKFRKPGY"KC[OFZBC"E,

GFY[FTNKGPFEKQFPCGBZCDP’[BO[MZVGTNNF[YG\[EFGGRVSYFRFZCBPXTFKGO[BOFCTF"C

BKRGVG[TKG\ZPFVGTNFZKFGBVJGZ.GPCGBZD"M[FCKQECZKFZBC"EDOCBGVQ[NBR[NPF

FPNBMF.GX"C.GZBFCIHG"B]C"YSKPQM"DS"YK"J[[FTKZMQTNECZKFZTY"B,GNVNB[NBFTKZMQ

DOTNFR\KCG\G[BZFBIZGRKOFR"N.



[BOKZENFXKNGNCSGUTNFIPGZICKZG

PBNKG’BKRGRHYYNMNGO’,GIHKRQ[BUBO

R[NPFPNBM\GPBNKFBKRGRGJN[MZG.

GFGSKUFZPC"Q[EKQHFRMNND"MCPF

[PCGBZCCCNK]C"YYJ"H.[[BOKZE

NFXKNGNBFXKNBKQNGBNB[MZGGNBPF

[F\RFTPG,GF"FCBGVQ[TNFFIPGZ

PBNKGBKQNGBNB[MZJZIGGNBPF

[F\RFTPG.

GNET\FZBC"ERPXBNMBGZF[BOTNF

FIPGZPBNKGBMQKJGN[MZG,GX"N[EKQ

TNFPBNKGBKRGRMNNCEKQNBFXKN,EMKGQ

[PNBM\GR[NPFPBNKFRGJNMN[MZGBU

[FGBNBFXKNB\FIPGZCVGTN.

GFRFCSK’ZS"ERINYGCHFNEKRB,

FZP"B][OSTKUE’[VSY[EKQTNF

IPGZGPBNKGFGBMEKQKZENFXKNGNB

FXKN,GBKQNGBNB[MZGGNBPF[F\RF

TPG.GPYGZGC\[G’PFZ"OVEGGBF]SK’
S"D[[FBZKLNFGMKIMET\FZPC"Q.GM"M

FJ"H[O[PYGZGCET\FZPC"QT"V

FKZG[NPKFPGCBCC"KCSK’[N"E,GMR"N.

BMQFSP"T]S"YK"C[NBIZ[CKBZET\

FZP"BXKKQNTKKQC\[GC\G’[FBZM\K

GTZM\KPTZMFPGNPTZMFRDEECZKPGZ"O

GPGFZ"OVE"GH"NGMG’,G[RZBFNEGQECHF

ETNFPBNKGBIZF\RBKGFKFNGVSKEBTN

KEKFXN\GXZKLN[NONGMNEPKIPGZG’.

GM"MF["LC[OFPFZ["N]K["[C"Y

VZYK’SK’P’CSG"E[[BOTNFFIPGZ

PBNKGRGJNMN[MZG.

GKN"TCPFGNPFRINYGTNFZPC"Q

[RYJNFEKB[RGJNMN[MZG,GMR"N.GMQ

\PFFPIRFBVZKO]FN’[MKZG\SK’M"D[
[BK[\PKJNFGECZKFZPC"QGFKZG[NPK.

GTKK"[[M\CNEIG\ZBKK\G[NFZPC"Q,

[FKZG[NPKPKKZKZYCBGVQ[NBF\RFTPG

\IKNFNKJGN[MZ.]GTGEK\MQ[RYJG

[FCCNKRINYCHFTNFKZG[NPK,[FZK

CCCNKPCGBZZYEKQKZENFXKNGNBFXKN,

GX"T[.

GFRFFZPC"QFGMKIPEKQHFMET\

FZK"U[CYCNQ[R[NPFPNBM\GPBNKF

BKRGRGJNMN[MZG,GMR"N,GNMBGZFRPXB

[PECZKFSP"TGF["L[RYJG[DOBONB

JZICTXPGGZYTNFPBNKGRGJNMN[MZG

PCGBZMET\FZBC"E[CYCNQ[R[NPF

PNBM\GRGJNMN[MZG.GX"TJGCB,[NTKN

R\CBZ[S\KP\FVGSYKOBKRFMQ,

GCV[JG\RYJKRQMET\FZK"UGFZPC"Q

[ZYCBZKSRGJNMN[MZGGBKNGYCNQEKRG

MVGTNGRGJNZYPF[T[F.

[GCPXB\K[MQFY[FCFDFG\BCQ

FTGHZ]REVSCCBZFKJKCC[G"TPFEGZ\

VZKEPQ[,GH"N:’GNKRZBF,EMQVSYGFJGZ

GFPICZGMNFVGSYKOCSK’[N"ESTKUC’

MZP"B’,GFCKBECZKFZPC"QGFRKPGY"K

GZBKG\O,GPSKY:’FTGNFPHF,BOF[MKZ

BG\GICKZGTNPNBMFGFVSKEFZCFT"K

FPNBMFPPYGOBIZ,GRT[\FPNBM\G

PBNKF[NBTNKEG,B"XN[NONGMN[MZG

ZY[MZGFZBGKNG,ENBMSP"T,BNBMP"[

ZP"BGCKZG[NPK’.

GCPGSDZM\CFZCFPDKF[TKKQC\[G’

PFZ"OVEGGBFGZBF[BMQPYGZGCECZK

FZPC"Q,GFSP"TTXPGCVZK[FCSK’[N"F

FBZKLCTRKQHFGXKKQD"MNTKKQC\[GC\G,

’GPBIZ[MNFECZKOFKGDNGKKOGKEGTKO

NFSP"T,GTOMNHFM\CMBQH"NTKKQ

C\[GC\K[FBZM\KGTZM\KPTZMFGMG’,

GPT\FMKGQEBRQNBHMKRGNEKQ\[GC\G,PK

[NBZBFBKRFZBKF,G\[GC\FCXKEF,

PBQSVKQPBQZYKTCECZFHFNFMZKT,TE

T\[KTZFPPZGOZGIYE[GTNKRGNFGVKT’.

GBOMKBKQB\RGKGETTEPF,P"P

CV[GJGRZBFNCBZET\FSP"TGF["L

[CYCNQZDKNGEBK[BKRGRGJNMN[MZG,

G[BRKFMB[[JURFZIPGZGGIPGZICKZG,

GFZKFRKIB\[NGCMEKNFXKNB\[N

ICKZG,GCBGVQHFK[BGPERBPKGIE\

[ET\GNKJGNEPKIPGZGBUBOKTNFIPGZ

ICKZGPBNKG,[NBK\MQ[FGBKVSKEB\

[NGCMEKNFXKN[NICKZG,GICKZGKFRF
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P[NGCNKN[NONGEPKIPGZG.GMNHF

RMNNC\RBK[F\RFTPG.

GP[B"MC[BZVGTN[BKRGPVSKEP[NG

MNGOBKRGRGJN[MZGZYBOFGBTXPG

TG[FFPNBMFGNBM[R[NPFPBNKF.GBU

[CMNVGTND"MPVSKECML[BKRGTG[F

PNBMFBIZ\BK"HRI[CFVSEPPGQPP[.

]GDO,[CPNBMFFBIZ\D"MNBKJGNZY

BOKT[FFGBFPNBMF[.

GMQPCGBZNFEKBCN[GQFSP"TFR"N

[FEDK[CN[GRG’ECHFETNFPBNKGBIZ

F\RBKGFKFNGVSKEBTNKEKFXN\G,XZKL

N[NONGMNEPKIPGZG’,GPCGBZ[KSGE

FIKGCFGBMKGQ[FKFNGVSKEBTNKEK

FXN\G.]GNVK"HPF[EKPFFZPC"QC’

FSGDKG\FKKRGZYCEZLMN[MQ,[BOCBGVQ

[K[NGFVSEPCGBZCKZG[NPK[BKRGRGJN

M"[CVGTNZDKN[BKRGRGJN[.

GMQPCGBZC[KJFPYGCX\]C"YYJ"H.[
C[OZCKRGKFGR\Q[RS\VYCEKQTNFIPGZ

ICKZGPBNKG,GH"N:’PKBPZKRQF[\BPKFB

NBJZIGNBP[NONKFMNGO,BGEKNPB

MKGQ[FVSKEB\[NG[FRKIGNJCGTMEK

NFXKNB\[NICZG,BUTNVK[HFTNF

PBNKG,IKKCN[NO’.GPSYR\G’GRZBF

EPIKKCN[NONGEPKIPGZGFGBKNGTN

KEGFVSKEGGHFFZGKIB\[NG’.GPCGBZ

NFEKBSCZBFR"N’MKGQ[FVSKEB\[NG’.

]GZBF[OC[KJF[FCKBET\FZ"P

PSZYSJBMFZP"B[BKRGRGJN[MZG,GPMI

ECZKGFMZKTFR\KCG\CSKPQZS"ESY"D

MFZP"B.GX"T[NBFCKBECZKFZPC"Q

FR"N[.

GFECZKOPVGZ[KODOCPBKZKCC"Y[O,

EFRFCDP’[OPCGBZ[BOFXKNB\IPGZ

ICKZGFZKFGBRGJN[MZGBUBOIPGZG

[NGTNFPBNKG,’P[PKBZIKPGTNKF’,

GM\CFPBKZK[BOTNG[RKFIPGZKO

PBNKFOBKRGRGJN[MZG,GZYBOP\[NG

GTNF[NICZGPBNKGRGJN[MZG,’FGBKN

GP\[NG’.GPCGBZNFEKBJTOFIKGCZY

P[GO[P\[NG.

BMQMBPGZFZPC"QINYGRYJNVJGZDO

CBGVQ[P\[NG,GNPEMQPECZKFKZG[NPK

GMR"N.GMQPSKYCFDFG\BCQFTGHZ[O

[BUBOFVSKEP[NGD"MBKRGRGJN[MZG,

MFZPC"QGFZP"B.

PFNLRGSUNKK[CET\F["LGFSP"T

R\CBZCSVZP[MQ[NGO]I"DSK’X"BBG\
K"B[,T"VFPCGBZCR\KCG\FP[VJ][N"F
SY"B[CPK[KZENFXKNGNBFXKN[CML

[KZENRFZNFXKNB\FIPGZGJZINFXKNG

RI[CFECZ[T[FB\MNFPNBMF

FPGJN\TNKGNT[G\BU[NBFXNKI

NFXKN,GNMQRGJN[MZJZIGP[NO,GZY

B\\GSV\F[MZ[F\RFTPGN[NONGEPK

IPGZGBKRGRGJNMN[NBFCKBB\F\GTN\

FRZXK\CFXN\FIPGZ.

GNVK"HKCGBZ[CE"MM[R[NPFPNBM\G

PBNKFRPXB[NBT[FMNFPNBMFGDO

CYCNQBKRGRGJN[MZTNPF[NBT[F,

MET\FZPC"Q,GP[B"MCTNFFIPGZ

PBNKGRYJGF["LGFSP"TEMKGQ[RI[C

[T[FMNFPNBMFFPGJN\TNKG,GF\GTN\

FDKTFNCTF"CEKRGNKJGNMN[MZGGNBZY

B\[MZJZIG.GNVK"HKFKFIKKCCMF"DDO

BONBFVSKEB\IPGZG[NG.]GENB
MPCGBZCV[JG\ECZKFSP"T[.BMQ

FZPC"QIGNY[DOCMF"DBKRGRGJNZY

PF[T[FGNBKG\Z.

GRPXB[CTNFIPGZICKZGPBNKGRINYG

FVGSYKO,NET\FZP"BRGJNZYPF

[T[F,GNFSP"TGF["LRGJNMN[MZG.

GR\CBZ[BU[CYCNQ[R[NPFPNBM\G

PBNKFBKRGRGJN[MZG,[BRKFMB[FVSKE

B\[NG,BGP[GO[RI[C[FGBT[FB\

MNFPNBMFFPGJN\TNKG.GEG"Y.

�œ���ł�
I.CDP’C"P]FPGCBC\IKN\ECZKRG[
PCGBZ[K[RGIKNGYCKQB\BPKJZBNB\B

RFZB,[BO[MZVGTNNF[YG\F[EFGKZEG
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D[PKOFZKHFVSKEBEVGTNGBKRGRGJN

[MZ,BLBODENFRFZGF[YFB\F[EF

FZKHFVSKEBECTF"CGIKKCN[NOMVGTN

CJN]MQFGBDKZS\KRGCDP’,BMQCZK"U

GZB"[NBDZSGMQ,GZBFNFNQ[K"B[RGJN

MN[MZG[.GKN"TPBK[RB.

GPCBZZ["K[FIKGCCB\BRFZBFGB

PEKQV[KT\FCTF"C,’EVGTNKOBKRO

KGETKQCPRFD[EFG[KFBRFZTGNF

NF[YG\G,BLFGBFKFKGET’,GB"MFKF

PGJNTNKGNF\RG\\IKNFGNGPZNFO

[K\MQ[KTNFFRFZ,GMKGQ[NBBPZNFO

FZKFGBVG[TKG\ZPFOGIKKCN[NONFO

TNFVSE[MZOMVGTNCJN.GMQCKBZG

F\GS’[O,GFGSKVG]CE"FTCKE[[NMQ

IKKCDOCBGVQ[FVGTNKOFOPCRKFTKZ

GKGETKO[FRFZTGNFNVTPKO,’EBKQNFO

NKETTRKQ[EFGBOCBPQFRFZN\GMF’.

GM"MFJGZ.

BMQFZ[C"BR\Y[FPBK[RBPJZGPBK

[RBRFZ,GTGEFY[FPEGTNBIKNYFFDP’

CVGTNKOBOFOPCRKFTKZBGFO[MRK

F[EF.GNMQCKBZMGGR\FDP’EPKKZKCBGVQ

[FRFZNBFDKTTEF[EFNF[YG\G,GZY

TNFGR\YZCBNF[EF,CBGVQ[FVGTN

FGXZLNJZGIZYPTJ,’GCPTJ[KV\IG

ZB[K\NPKOKMRSGFPKOGK[YGB\F[EF’,

GMKGQ[FVGTNT[FPNBM\GFZKFGBRGJN

[MZGBU[FGYNFCKG\Z.GP[B"MM[CB

PJZGF[YFB\F[EFNBT[FFVGTN

CTXPGMNGOGBKRGRGJN[MZG.GM"MFPBKZK

C[ODEGNKFPVZ[KO.

GPCGBZEKQIE[,[MN[FVGTNTXPG

F[NKOGT[FB\FPNBMF,BU[CVGTN

FGXZLNJZGIZYPTJ,FZKHFVSKEB

ECTF"CGXZKLN[NONVGTN.GBKRGTRKQ

NPI’FR"NCBGVQ[R[NPFFPNBMF

PBNKF,[MBQR[NPFT"KFVGTNTXPG.

GM\CFZ[C"B[EKQHFFZKFGBMEKQ

F[GMZB\FVGTNGR[NPFFPNBMFCIXK

FKGO,[PCGBZCDP’[BOBKQNGPNBMF

BIZ\NK\QNFOIKKCN[NOMVGTNCJN.

GPCGBZCECZKG[DOCEKQB\BRFZBBKRG

RGJNMN[MZG,ZYMVGTNCJN,GZYCBGVQ

[FCTF"CBKQNGPNBMFBIZ\NK\QNFO.

GX"T[BOIKGCGP[GO[PQF[PKOSKKTG

GFYKNGNVGTNB\FPNBMFMKXEKMGN

FCTF"CNK\QNFOPNBMFBIZ\.

GPCGBZMBQPTKQFKSGEFR"N[M\CRG

NTKNCET\FK[PK[BGPZ,[[GZ[FIKGC

FGBPXECKJGNPNBM\G,GZYR\IE[

[FCTF"CIKKCN[NOBUBONBFKF

CV[KT\G,GDEZFECZ,[MN[BRGBGPZKO

[PQF[PKOSKKTGCKEFVGTNBKQECZHF

KMGNNFI[CNCTF"CNJTR\BGRSGVJGZ,

GNMQIKKCN[NOMVGTNCJN.]BNB[FK[

PK[BGPZRYJGMQCMNBGVQ[FPNBMF

R[NPFPBNKF,GBUCKZEGD[PKO,GCHF

R\CBZ[BKQFNMFMQ,GFZ[C"BPKKZKMBQ

CBGVQ[FPNBMFR[NPFT"KFVGTNTXPG

GZYRISLPPRGDGENFJKZIB[.GM"MCBCRK
IG[Q’T"K[PQF[PKORS\KKTGNBFGK

BGRS’.

GFRFN[GQFZPC"O]V"JPFN’[MKZG\

FN’G’[GF[G"T][N"ESTKUC’[CEKQHF

FGB:’CBFRFZGF[YFRG\QNFQMN[MZQ,

PQF[PKORS\KKTG’.GKN"TC\Z\K:B.

V[JG\FN[GQPGZF[RG\QNFOMN[MZQ

GNBZYMVGTNCJN.C.N[GQ’PQF[PKO

RS\KKTG’PGZFJTOIE[,[RI[C[PQ

F[PKOSKKTGCTEONDPGZFPNBMF,GX"T

[B"MDOM[KZEGD[PKORBPZMQ,GPEGT

RGJN[MZGZYM[CBFRFZ.

GCPDKEP[RFFCKB\IKNFCKBGZG[N

Z["KCEKQHF[FGBPEKQV[KT\FCTNKO,

]GNVK"HK[NFEIKY[MN[MZQFKKRGMVGTN

CJN,NIOP[RF[.G[GCFCKBPFNL

FZ[C"BEPKKZK[FRFZZYR\YZCN[EF

GFVGTNF[YF,GMR"N.GM\C[BV[Z[HFG

MGGR\FZPC"OCP["M’PQF[PKO

RS\KKTG’.GFKKRGEMKGQ[PQF[PKOSKKTG

CTEGNFYNPTNKGFPNBMFRGJNMN[MZG,

GP[B"MM[KZEGD[PKOGNBF[YFFVGTN
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B\F[EFBKRGRGJN[MZG.]GMRZBF[NB

FKFNVRKGFDKZSBCBFRFZ’GF[YF’,GDO

C[G"TNK\B\KC\GF[YF,ZBFC[KRGKK

RGSIBG\CZPC"OPFEG’VZRYN[.

GTEKKQKN"TCN[GQMN[MZQ,[MBPGZ

CECZKFZ[C"BPCGBZ[RGJNZYMVGTN

CJN.GZBFCNIOP[RF[TPECN[GQ

FZPC"O,GM\C\IKNF[NVKFZ[C"B’K[

N\\JTO’[BMQRGJNMNF[MZ,MKGQ

[R[NPFFPNBMFTNKEG.G[GCM\C[B"M

FKFNGNFPDKEP[RFNFGMKIVKZG[HF

CECZKFZPC"OPN[GQMN[MZQ,GPENB

FGMKIMQGDOM\CVKZG[GZYCEZLBV[Z

PCGBZ[N[GQMN[MZQBKRGCEGYBGFZK

FGBP\VZ[[RGJNMVGTNCJN.GBMQMQ

PCGBZCZ[C"B[NVRKRG[RGJNZYMVGTN

CJNGMR"N.

BMQCBCRKIG[QRYJCET\FZPC"O

MV[GJG[RGJNMN[MZGPP[,GCKBZ[K[

NINYCEKQHFCKQVGTNNYCNQ,[CVGTN

MKGQ[RGJN[MZGTNFJKZIBRGJNZY

MVGTNCJN,GR\IE[ZY[BK"HCDEZBGRS

NCTF"C,GCHFPKKZKFZ[C"B,GMR"N,GBKNG

CYCNQ[RGJN[MZGTNF\GXBFFZKFGB

RGJNMN[MZGCBGVQHF[FGBTXPGF[NKO

FPNBMFGZYFGYNCKG\Z.GCHFPKKZK

FZPC"O.

ECZKFZ[C"BNBFGCBGMNNCRG"M

F[G"T,GDOFC"KNBFT\KYECZKFPDKE

P[RFFR"N,GKN"TB"MFBORYJKRQMQ

NFNMF.GFRFFSP"TCKBZEKQB\BRFZB

MET\Z["K[FGBPEKQV[KT\FCTNKO,

GM"MFNCG[,BU[C[G"TRM\CD"MN[GQ

’PQF[PKORS\KKTG’,GMR"N.]GMRZBF
[RYJG[BKRGJTOFEKQ[.GFKFPYGO

NNPGEPMBQ[RYJG[BKQFNMF

MFZ[C"B,BLCBCRKIG[QRYJECZK

FZ[C"BNFNMF,GCKBZ[FSP"TFCKQ

ECZKF[G"TMV[GJG[FRFZF[YFB\

F[EFPP[,GNBFGXZLFVGTNNT[G\

MNGO.GP[G"FCKBZFIKGCPEKQV[KT\

FCTNKO.GCBGV"BK"N[FSP"TRYJSCZ\

FZ[C"BZYCYCNQGNBCVGTN,GNBZXF

NFTPKEECZKF[G"TZYCYCNQGNMQCKBZ

MZ["K.GZBFTGENFNQCET\FSP"TCHF.

RPXBCKEKRGFNMFPIGE[\,[DONET\

FZPC"Q[CR[NPFPNBM\GPBNKFBKRG

RGJNMN[MZG,BOFVGTNTXPGF[NKO

FPNBMFGZYFGYNTNKGCKG\Z,RGJN[MZG.

GR\CBZ[CYCNQRGJNMN[MZG,GCVGTN

RGJNZYMVGTNCJN.GX"T[C[G"TGRG"M

NBRHMZMNNEKQHF.GZBFCFTZF
2

.

GRXKKQ[RKPFNMKORGSVKOCCKBGZET\

FZPC"OGF[G"TCEKQHF.

B(FBGZ[PIPIE[GPCBZET\

FZPC"OMV[GJGEPKKZK[TNFFRFZ

PBNKGGF[YFB\F[EF,GRGJNFVGTNMN

[MZG,MKGQ[PQF[PKOSKKTGCTEGNDPGZ

FPNBMFGF[YGB\F[EFCPYGPG.GX"T

B"MPEGTCKZEGD[PKOBKRGRGJN,FZKDO

[OSKKTGCKEGPQF[PKO.

GPCBZFBGZ[PIEPKKZK[[MZB\

FVGTNNF[YG\B\F[EFPRFZHF,GB"M

RPXB[PQF[PKOSKKTGCTEGNF[NKOB\

FPNBMFPP[[R\IKKCNT[G\F,GFCKBG

B\FPKOPFRFZN[EF,GP[B"MM[KZEG

D[PKOFZKNB[MZGFGNFCKBPKOPQ

F[PKO,GRPXB[PQF[PKODZPG[PNBM\G

\FKFPKG\Z\GNBKXJZMGNF,GBKRGCDEZ

PQF[PKORS\KKTG,GNMQBKRGRGJN[MZ.
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2K[[NPEGPECZKFR\KCG\CSK’[N"ESY"B[INYCHF,EPCGBZ[O’ECVGTNMDGQCVSYFRFZGK[NG

JKZIBK\KZF,BG[R\PTJFJKZIB,CEKQIHZFYBK,GBUBOFVGTNZGXFNTCGE[KGSKVGBG[KPTJGNG

P[MKZG\GMVK[R\ZXFBG[R\PTJFJKZIBGFCTNFCK\BKRGZGXF,BG[FGBNFKVL[FCTNFCK\ZGXF

GFVGTNBKRGZGXF,BKQBIEKMGNNMGUNICKZGGCEKQIHZFYBK’,GPCGBZNMBGZF[BUCR\PTJFJKZIB

BKRGRGJN[MZGP[NO,GZYKMGNNIHGZCG.GFGBNMBGZF[NBMFZ[C"B.]R\KCCKRF[.GBGNK[FR\KCG\

PKKZKZYCVGTNGNBCYCNQ.GX"T.



GM"MCZ[KPG\[KTGZKONFDZK"E

SGNGCKKX’KY.]GCHFPKG[CNMBGZF[XZKL

N[NOMN[MZG,MKGQ[RI[CMBKNGT[F

PNBM\G[.

GNPERGPECZKFOIKNGYIE[,[BU

CBGVQ[R[NPFPNBM\GPBNKFK[IKNGY

BOPQF[PKOT[GPP[B\FPNBMF

[R[MZNT[G\,BG[T[BGFCBGVQBIZ

[DGZO[NBKXJZMGNPNBM\G.BMQCECZK

[BZFVGSYKONBPXKRGIKNGYHF.

C(CSVZBDGE\BHGC]FYEPGQ,FPGHMZ

C["LVTPKOZCG\[CKBZFIKGCCTNF

FRFZPEKQV[KT\FCTNKO,MECZKZ["K

G\GS’GFJGZ,GRYJB"M[RGJNZYMVGTN

CJN.G\PFTNF[G"T[VSY[RGJNMN

[MZQ,GTGE\PF[BOFJTOFGB[PQ

F[PKORS\KKTGB"MDOCKZEGD[PKOKFB

FEKQMQ,GMR"N.

GNMQCKBZ[GEBKTKYZFJTONIKGCFGB

PEKQV[KT\FCTNKO,GNMQCKZEGD[PKO

[FGBECZFPGJNTN[RKFONKETBKRG

CDEZV[KT\FCTNKOGVJGZ,GZYCTNF

FRFZ[FGBV[KT\FCTNKOGMR"NIKKC

N[NO,BMQPMKGQ[PQF[PKORS\KKTG

GFPNBMFR[NPFNDPZKBKRGPQFEKQ

[FCTNKOKZGKIGK[NONVGTNZYMVGTN

CJN,ZYFVGTNXZKLNFZGKIGRGJNMN

[MZG.GMQPCGBZCTZGLF[GNIQ]STKUF’[.

GPCGBZETFPIGE[\,[F[NP\

FPNBMFPBNKFBKRFSKCFNKJGN[MZ

CBGVQ[BKRGVG[T,GZYCBGVQ[FGBVG[T

FGKSKCF[KJGNMN[MZGGNBZYMVGTN

CJN.BMQMBPGZNTKNV[JG\ECZKFSP"T

GFNIOP[RF[DOCBGVQHFRGJNZYMVGTN

CJN.

ø�Ø
ø�Ø���ø���łœ����œ�ł
J.M\CFEZMKP[F]SKPQ[N"FBG\C’[

C[OFPZEMK’[NKI[FKFRG[BBDZ\

C[MZGPXB\DZGIHZCG’,BOFCTF"CBKRG

VG[TCECZPVSKEF[NKIB\[MZG,GBU

TNPF[MCZFNLMKGQ[FCTF"CNBRFRF

MNGOC[NKIG\G.GC[G"T]SKPQ[N"FSTKU

C’[FCKBGFZP"BNFNMF,GCKBZ[’PXB

\DZ’VKZG[G[PXBB\FSGIZ[BNKGR[NI

TOFBDZ\GR\RGNG.

G\PGFJGCB,[B"MFZKT[F[NKIG\G

GRFRFFCTF"CC[NKIG\G,GPEGTBKRGRGJN

[MZG.GFBZKLCHFFSP"T[OGPSYR\G

[K[NCBZECZKFPZEMK[’\DZ’VKZG[G

’BGKCKOGCTNKPNIPG\’,GPIP\ONB

FXNKINFP[KLCEZMGGFGXZLNIHGZ

CEZMGGNBPKNB[NKIG\GMNN,GNMQBKRG

RGJN[MZG.

GC\GLFECZKOM\CFSP"TNEGQCXKGZ

[NFZP"B[BMQPXBB\FSGIZ[BNKG

R[NIFBDZ\MPF[MZRGJNTNML,GM\C:

’MKGQETM"VT[F\MNK\[NKIG\G,

EFPCGY[FKF[KDKTFM\CNKEGGFZK

FDKTG,NPFNBK[NO[MKZG\GBVKNG

P[NO,GM"[PIXKFEZL[FNL’.

GINYTNKGFJ"H[OGM\C[CGEBKFBP\

MPG["MFSP"TNCBZECZKFPZEMKFR"N,

BLPF[M\CFSP"T[BOPXBB\FSGIZ

[R[NIBNKGRGJN[MZGP[NO’HFBKRG

BP\’,GB"XNK\QZY[MZIXKFEZL[FNL

GNBKG\Z.GFGMKIMQPEKQB\BPKJZB,[BO

[MZVGTNNF[YG\[EFGGKZEGD[PKOBKRG

RGJN[MZGTNPF[NBT[F.GMR"N.]GT"T
CCBZFDGNFBG\K’[.

GX"TET\FSP"TPEGTRGJNMN[MZG,

GPBK[RBPB\BPKJZB.GK[[CKBZG

[ET\GMFZBC"E[EKQB\BPKJZBRBPZ

ZYCVGTN,GBKNGCYCNQRGJNMN[MZGMN

[R[NPFFPNBMFPBNKF.GRPXB[PI’

FSP"TGFJ"HFKBPI’FZBC"EGFZPC"Q.

]GMQCKBZCV\IKIG[QI"EVZYK"CFTZF

J"H[.

BLX"TJGCB,[FZKR\CBZ[S\KP\

FZPC"OGFPICZFKBENBMFZBC"E,GBO

FSP"TIGNYCHFFKFNGNGPZMQNFEKB

NTKNCSKPQ[N"EGNBNM\CGMBQCEZL

BDC.
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GNYG[JBEPKN\BRZBF[BKRGEGPFMNN

NPI’FZPC"QGFZBC"E,ZYNECZKFZ[C"B

CEKQB\BRFZB[FCBRGNTKN[MN[FVGTN

TXPGF[NKOFPNBMFBU[FGYNCKG\Z

RGJNMN[MZG,GMBQD"MFZKF[NKICTXPG

PSZB\FBDZ\NPK[R[\NIFBNKG,GBU

[PXBGCBPXTFEZLGRISLPPRGHPQZC

GJKZIBK\KZFP"PMKGQ[FGBCTXPG

F[NKOFPNBMFRGJNMN[MZG.GRPXBB"M

[K[NRGPYGZCECZKFRG"MNVSGY

MFZ[C"B[MN[F[NKOCTXPGFPNBMF

RGJNMN[MZGBU[FGYNFCKG\Z.GM"M

CBCRKIG[QCF[PJG\NSK’[N"F.

GBU[FSP"TNBFCKBMNNET\

FZ[C"B,GCKBZEKQB\BRFZBCBGVQ

BIZ,R\CBZNTKN[BKQPGMZI[FSP"T

INYTNFZ[C"BCHF,GBUBORBPZ

[IGNYCEKQVGTNK"N[CYCNQFSMKO

NSCZ\FZ[C"B,GMBQPKKZKCYCNQ.

]BMQK[PYGONCTNEKQNINGYGNGPZ

[FSP"TRYJMFZBC"E[CMNYCNQ

[R[NPFPNBM\GRGJNMN[MZG,GCVZJ

[MQPCGBZNMBGZFCSP"TCSK’ZS"ECEKQ

TNFIPGZGPBNKG,GFRNTR"EM\C\K[[O

FGBEKQPKGIEMKGQ[PVSKEP[NGBGP[GO

[RI[C[T[FMNFPNBMF,GMBQD"MBKRG

ZBKF,MKGQ[SG"SRT[K\FPNBMFTNKEG

GMR"N[.

GPCGBZCV[GJG[FJ"HINYTNSCZBHG

GRYJ[DOCBGVQ[FVGTNTXPGF[NKO

FPNBMF,MKGQ[NPT[FNBFGXZLNJZGI

MNJZIGRGJNZYMVKPF[T[F,GSGCZ

[EKRGMPGCKZEGD[PKO[RYJKRQMFZPC"Q

[DOCYCNQBKRGRGJNMN[MZG.GZBFNFNQ

PF[K[NEGQCHF.

GFRFCR\KCG\]SKPQ[N"FSGUS"YB’[
IKE[CPK[[MZP[Z\NKNLTPGCEZL,

GNBF\RFTPGHPQ,ZY[MZGS\ON[P[G

MNHPQ[KFKFCEZL,GP\FCTF"CNBIZ

KGOBIE,FZKFGBRGJNMN[MZG,EMKGQ

[[MZGS\OGBUBOK\TMCCEZLFZCF

KFKFPIGKKCN[P[G,B"MDOM[P\GNB

[KP[GZYKGOBIEHMFCMN[MZG.

GRZBF[CHFMG"TPGEKO[RGJNMN[MZG

GBKRG\NGKMNNCMNFR"N,EMKGQ[[MZG

P\IKNFCS\OGNBFKF\NGKMNNCP[L

FHPQGDGENFJKZIBRMNNCHFD"M[BO

KVSYCHPQPGTJGNBKJZIFZCFD"MKJGN

MN[MZG.

TGEK[NXKKQNECZKFPFZ[E"O]IG"P
SK’[P"D[[M\C[TEMBQNBRINYG

FZPC"QGFZBC"EZYCBGVQ[R[NPF

FPNBMFPBNKF,[CHFSCZFZBC"E[PQ

F[PKOSKKTGFGGRGJNMN[MZG,BLCBGVQ

[R[NPFT"KBIZKOGEBK[FPNBMFBKRF

P\KKIS\BNKG,GBKRGRGJNZYPF[T[F.

]BMQCECZKFZPC"QK[NEKKY[NET\

FZBC"ERGJN[MZGDOCMF"D,TM"VCBGVQ

[FBIZKONBT[BGFGTNET\NFZGKI

NCTF"C.TKK"[FKJKC.GX"C[.


��ÆØªØ��

K.F[GMZB\FVGTNGBKZTECZ[BK

BV[ZNFP[KLNTCGE,BOFCTNKOV[T

CECZ,[FKFNGNKETKG\ZPFVGTN

PFK\MRG\PYZFHF,IKKCN[NOMVGTN

CJNBOFVGTNBKRGPGXBMT\PNBMF

BIZ\,BLBOFCTNKONBV[TVJGZGBKRG

P[NOZYTNPF[MCZT[F.]GMQFEKQ

M[R[NPFPNBM\FVGTNT"KBIZKO[.

F[GMZB\FVGTNGR[NPFPNBM\G

PBNKF,BOFCTNKOVG[T,MVGTNCJN

GEBKRGJN.]GK"B[RGJNMN[MZG.BDGE\

BHGCGTZGLF[GNIQ[.GBOFCTNKOBKRG

VG[T,EKRGMENFNQ:

B(CBZKSRGJNMN[MZGNMG"T.

C(CVGTN[FGB[MKZKGO,RGJNZYTN

PF[T[F.]PNCENET\FZBC"EC[OK[

PK[BGPZ[BOF\IKNCPNBMFRGJN[MZG

MVGTNCJN.GBKQFNMFMQ,MPVGZ[

C[G"T[.
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D(CYCNQ,NFZBC"ERGJN[MZG,

GNFZPC"QGZGCFZB[GRKORGJNZYTNPF

[T[F.GV[JG\F[G"TGFRG"MMET\

FZPC"Q.

E(BOFPNBMFR[NPFPBNKFCBGVQ

[RT[K\PNBM\GPP[,GMDGQ[[MZGFG

NFCKBPKOPFRFZN[EF,GFRFZDENGFCKB

B\FPKON[EF,K"B[RGJNMN[MZGBU

CVGTN.]BGZ[PI[.GS\KP\FVGSYKOBKRG

MQ.

F(BOFPNBMFR[NPFTNKEKFVGTN

GZYFGYNCKG\Z,GMDGQ[FRFZR\YZCBN

F[EF,K"B[CVGTNRGJNMVGTNCJN,

GCYCNQRGJNMN[MZG.]Z[C"BT"VFBCRK

IG[Q.GCYCNQPCGBZMQDOCSP"T[.GX"T
BORYJKRQMQNEKRB.

G([NKI[RG[BBDZ\C[MZ,GPXBB\

FPPGTQCBPXTFEZLGPSZNGB\FBDZ\,

K"B[RGJN[MZGP[NO.]SP"T.GPCGBZ
NMBGZFMFZ[C"BFR"N,TM"VCYCNQ[.
GK"B[RGJNZYTNPF[T[F.]J"H[.GZBF
TGENFNQ.

H(BO[MZGP\IKNFNPNBMFHGCS\O,

BUBOKBZLHPQZC,GNCSGUBZLZYHPQ

PGTJ,RGJNMN[MZGNMG"T.]R\KCG\
FP[VJ[.

I([JURFZIPGZGGIPGZICKZG,FRKI

B\[NGGKZENFXKN[NICKZG,GNCSGU

R[NPFFPNBMFPBNKFGTNFIPGZICKZG

PBNKG,K"B[RGJNZYTNPF[JZI,GNB

MN[MZG.]ZP"BGR\KCG\CSK’ZS"E.GPGMI
[FNMFMFZPC"Q[.GK"B[RGJNMN[MZG.

]SP"TG["L[.GR\CBZ[FGBP[GO[FVSKE

B\[NGBGP[GO[RI[C[T[FMN

FPNBMF.

øºłØ�
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KB.NBIZ[R\CBZKSGEKFEKRKOCPK

[[MZVGTNGR[NPFPNBM\GPBNKFRVQ

MT\NCBZFEKQCPT[F[CBNVRKRG,CPK

[[MZKGTWP[MR\BG\PKGIEFP\PIF

CPYZKOPSGCMKOPIP\[R\YNCY[KKO

DEGNKOPXEFCRY,GNCSGUR\PHNPHNG

GFCRYBK[ZB\FP[MR\BCYNG\,FBO

IKKCN[NONKGTWB\MN[MZG.

\IKNFK[NFYEKO,[C[GMZKGTWZDKN

CZGZ[RGJNMN[MZGCKQ[FGXZLNJZGI

FZCFGCKQ[FGXZLNJZGIPTJ,GFZKHF

PP[MEKQFPCGBZNTKNC[OFR\KCG\,

EMKGQ[[MZGNPNBMFHGCS\O,RMNNCHF

MNFBGVRKO.GFRKEGQFGBZYC[GMZKGTW

PKGIE[F\RFNKJGN[MZGCMVNMVNKKO

PIP\FPGZMCG\[C\KY,GF[BNFFKB

FBORGJN[MZGP[NOBG[KJGNZYMPG

C\KYZDKN.

TGEK[NFYEKO[BOK\CZZ[FKFPYI

JTG\,GP\IKNFNBFKGXZKMKONTCGE\G,

K[NEGQCHFPEKRKPYIJTG\,GNMBGZFNB

KXJZLN[NO.GFRKEGQMBQFGBCBGVQ[NB

FKFCHFPYIJTG\,GFKKRG[F\KYFKF

CBP\PSGCLGPGZMC,GZYPIP\SKCF

[FKBBK[ZFCRYCYNG\,GMDGQ[MCZFKF

NVRKFO\KYEGPFPBKHGZHFGMKG"C.

TGEK[NFYEKO[BOFCTF"CV[TCML,

GMDGQ[KET\IKNF[K\MQ[K[\RGVRK

FECZKO,PGJNTNKGNF\RG\\IKNFTO

FKGTW[CPYZFMHFF\[NGOK[\RF,GMN

[NBF\RFIKKCN[NONMNFVIG\MVGTN

CJN.]GK"B[BUIKKCN[NOMNF[MZMKGQ

[PNBM\GR[NPF.GMR"N[.GFRKEGQFGBZY

CBGVQ[FCTF"CNBVG[TCML,FBOIKKC

N[NONKGTWMN[MZGMKGQ[R[NPF

PNBM\G,BG[RGJNZYMVKJZIG,M[MZ

KTGW[N\KYZDKN.

GNVGOZKFJBFKFRZBF[\NGKCPI’

FZPC"QGFZBC"E,[NVKFZBC"EMKGQ

[YCNQFGBRGJNMN[MZG,GNVKFZPC"Q

BKRGRGJNZYPF[JZIGT[F.GB"MFZK

R\CBZNEKRBMFZPC"Q.

BLRZBF[BKRGEGPFMNNGEKRGNKJGN

MN[MZG,GP[GO[MBQSGUSGURT[K\
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PNBM\GT"KFKGTW,[NPT[FFGBFCKB

GSKEZB\MNFBK[GZKO,GZYR[NPF

PNBM\GCYNG\K\Z,GRISLPPRGHPQ

GJKZIBG[\ENRG\GMKG"C,GB"MFZKHF

MEKQB\BRFZBNVKFZ[C"B[R\CBZ[BO

FGBYCNQRGJNMN[MZGMKGQ[FGBF[NKO

FPNBMF.

GBU[NBPXBRGCVGSYKO[FCKBG

NFEKBET\FZ[C"BNEKRB,P"PCV[GJG

D"MNBPXBRGIGNYKOT"HNFEKB,]PNCE
CECZKFR\KCG\[KN"TCHF[,GNMBGZF

PCGBZMQCET\FSP"TCPK[[NI[NKI

TOBDZ\GPXBF[NKIB\FPPGTQCBPXT

FEZL,[NET\FSP"TRGJNMN[MZG,MKGQ

[T[FPCGY[G.GPCGBZNMBGZFKSGEFR"N

[MN[FVGTNTXPGF[NKOFPNBMFGT[F

PCGY[GRGJNMN[MZGBU[FNLZYPIXK\

FEZL.

GBU[FJ"HIGNYCEKQ[NKIGRYJ

[RGJNZYTNFEZL[FNLK[PYGONINY

GNGPZ[CRKEGQEKEQMG"TPGEKONSCZ\

FZ[C"BGFSP"T,[FZKTKYZTCGE\FKGTW

FGBNFCKBB\F\MNK\FRZXF,BK[GZ

FP[MR\BT"KFCRY,GCHFPS\CZ[VKZ

EMKGQ[FGBF[NKOPNBM\GGFCKBB\

FBK[GZPFNK[FGYNFPNBM\GGNBFGXZL

NJZGI,GZYC[NKIRG[BBDZ\FCKQFJ"H

[TKYZTCGE\GFKBNFCKBB\FBDZ\

PPYGOVNGRKNPYGOVNGRK,GPZIYFFNKMF

FGBINYPFTCGEF,GMKGQ[PXBGCBPXT

FEZLGNBFGXZLNKNLMNFEZLBKRGRGJN

MN[MZG.GRPXBB"M[FSP"TGFJ"H

RINYGFBOC[NKIRG[BBDZ\FGNMKOBIZ

F\MNK\FPCGY[CPSKZ\FBDZ\BGBIZ

TCGE\FFNKMFGFFGNMF,GBKNGMBQ[TKYZ

FTCGEFFKBF\MNK\FRZXK\NMG"TK[

NGPZ[RGJN[MZGP[NO.

]BOFYEKOF[MZG[KNOMCZ,RZBFGEBK
[BKQNFGXKBPKEG,GCVZJNVKFPCGBZ

C["LSK’[N"ES"YC’[CMNBGRSPXE

CTF"CBOMCZFYEKO[MZGHMFFVGTN

C[MZG’EMKGQER\QNG[MZGR\ZXFNG

[KFKF[NGBVK’KBZTBGRS’.GZBFCP[MQ

[NGO)YGRJZSCTRKQPM\PEKRFVZYB’

BG\K"C-M"C,REVSCSGUINYD’(CCKZGZ

EKQHF[.

GNEKRBX"TFBOBMQKMGNNIKKCGN[NO

MN[MZG.GFFMZTFR\GRFNKG[CKTNPEKQ

NEGQCMNPYZFNDGVGGNTRKKRG.GCVZJ

[FECZ\NGKCBGPERB,CPRFDFPEKRF

GCFSMO[CKRKFO.GNBCB\KMKBONFCKB

XEEKFRKEGQGNXEE[NMBGZFK[NIKKCG

PMIECZKFZ[C"BGFSP"T.

$ $ $
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[BNF:PT[F[FKFCCTNFCK\BIE[[MZVGTNNMPFKPKONXGZLTCGEFPSGKKP\

[RXZMFNG,BLFVGTNFKFIE[C\IGOTCGE\GGTEKKQNBFKFCYKEKFXGZLCPIKZK

F[GYFPYGCNKOTCGZTCGEFMTKQHG,CTNFCK\B[ZFKFPGETNMLRKXNB\\PKPG\G

[NFVGTNGYCTTPG[MZRPGLPBEPFPYGCN,GBUFGSKUNFJTG\G[HFGF[MZFPYGCN.

NBIZ[SKKOB\TCGE\GRGETNGMKCTNFCK\FJTFBG\GCPIKZ,GBVK’BXNFVGTNKO

FRI[CKO’HGNKO’,BKROR[MZKOCPIKZMHFRPGL.

GR[BN\F[BNF,FBOKMGNFVGTNNCJNB\FVSKYF[VSYGTPGCJTRF[FJTFBG\G

CPIKZ,GBOBMQRBPZ[VSKY\GFZB[GRFCJKNF,K[NEGQMPFKFBIKKCN[NONG.

CPBPZ[NVRKRGK\CBZCTH"F:B.FEKQFPCGBZCDP’NDCKCTF"C[[GNI[NKI

N[MGZVGTN,GF[NKIP[RFPFPIKZ[XGFNGFP[NI,MPFXZKLN[NONVGTN.

C.CKBGZFEKRKO[VSYFPICZ]IG"P[CSKPQ[N"CSTKVKOD’E’,NDCKBGVRKORGSVKO

[F[GMZFJTFB\FVGTNKOBGNFKVL.

D.FTGNFNEKRBNDCKRKEGQEKEQFBKLXZKLN[NONVGTN.

FRFCECZKFPICZGFZP"B]SK’[N"C[
PXKRGE’EKRKO.

B.FEKQFZB[GQCTNFCK\[XGFN[NKI

[KNLGK[MGZVGTNKOC[N[F,GFNLF[NKI

GBPZNFOCBZCTF,GBPZGFVGTNKO,FZKRG

MPG[BPZCTNFCK\,FEKQFGBEBO

TCGE\O[GFE’,RGJNKOMPG[BPZNFO

F[NKI[FGBE’,P[GOEPF[BPZGMPG

[BPZCTF"CFKFMGGR\OZY[BOK\QCTN

FCK\K\ZTNBZCTFKJNGKG\Z,BCNNB

R\MGRGNVIG\PECZKF[NKI.GBOTCGE\O

[GFZYD’BHBOBPZF[NKI[MZOTNK

RGJNKOPPRGE’,GBOBPZ[MZOTNCTF"C

RGJNKOZYD’.

C.FEKQF[RKFGBCTNFCK\[XGF

N[NKI[KNLN[MGZCBZCTF,GFNLF[NKI

GBPZNFOC[N[F,GBPZGNG,MPG[BPZ

CTNFCK\,BGVQHFFGBBCTKBCDP’FBO

BPZKRQ[ET\FVGTNKOFGBNSPGLTNECZK

F[NKI[PBPKRKONG[MLBPZCTF"CBG

[PBET\OFGB[BOFCTF"CBPZKG\Z

KJNGKG\Z,GR[BZBCTKBENBBV[KJB,

GNMQNEKRBPYKNKO[NBNFGXKBPFPGIHY

GNMQBUTNVK[PNBM\Q[GFBZCTFBKQ

NFOBNB[N[F,[FZKK[XE[[PTG

[N[FGYCNGTNKFO]GP"PM\CF["LEBO
\VSGFVGTNKOE’BKQPGXKBKQPKEOGBVK’

BOFPNBMF[GFZYD’[.

D.FEKQF[NK[KFGBPF[FCKBFZP"B

]GPYGZGFGBCC"KC[O\NPKEKFZ[C"B[,
CTNFCK\[BPZNVGTNKO,T[GTPK

PNBMFCBZCTFMPG[T[GICKZKMO,

GBPZGMPG[T[GICKZKRG,GBI"MRPXB

[R\QNFOKG\ZPE’,FEKQFGB[XZKLNK\Q

NBNGMPG[R\QNICZKFO.

E.FEKQFZCKTKFGBPF[FCKBTGE

FZP"B,CTNFCK\[FJTFVGTNKOGBPZ

NFO,T[GTPKCBZCTFMPG[[BZVGTNKO

R[MZKO,GRPXBG[R[MZKOCKG\Z,BG

[FVGTNKOFJTGCTNFCK\GBPZGNG

[RGJNKO[MZK’MPG[[BZVGTNKO

RGJNKOGRPXB[[BZVGTNKOR[MZKO

CVIG\,FEKQFGBCC’BGVRKOBNG,EFGK

MBKNGNB[MZGHFB\HFMNN,GRG\QNFO

MVIG\[CVGTNKO.

GPYGZEKQHFFGBCC"KC[OZCKRGKZGIO

GNFNQK\CBZTGECT"F.
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GT\FRCBZFEKRKOBIEBIE.

FRFFEKQFZB[GQGF[RKFOPCGBZKO,

MPG[BK\BCDP’JTOFECZKO,GFGBEFKMB

EF[NKIBGPZPIKZKG\ZDCGFPPF[BPZ

FCTF"CBHBPZKRQ[ET\OBTKNGK,MVKPF

[BPZF[NKI,BCNFKMB[F[NKIBGPZ

PIKZVIG\PPF[XGFFCTF"CBHBKMB

BCTKBPFGET\OMR"NGPSVKYBNB

PGXKBKO.

BGNOFEKQF[NK[KNMBGZFX"C,

EBPZKRQEFKMB[BPZCTNFCK\

NVGTNKO,T[FTPKPNBMFCBZCTFMPG

[T[GICKZKMO,GBPZGMPG[T[GICKZKRG,

GBI"MRPXBEKFKCNFGKG\Z,FEKQFGB

[XZKLNK\QNBNGMPG[R\QNICZKFO,

GNMBGZFX"CEFZKFGBEGPFPP[NEKQ

F[RKGFGBFKMB[F[NKIBGPZPIKZKG\Z

RPGLPPF[BPZFCTF"CGFOBGPZKOMPG

[BPZCTF"CEFGBBCTKBP[GOEK[XE

[FOPYCNKOTNKFOB\ECZKF[NKI

GPBPKRKONG[MLBPZNGFCTF"C,GB"M

F"FRPKFMBFZKFGBBPZNG[[GMZBG\G

CE’BNBEBUPGSKUNGPZNFO[MLDO

[MZB\ICZKFO,GFOTGRKOMPG[T[G

ICKZKRG,GB"MNMBGZFRPKBKMBXE[PB

MGGR\OFGBNGPZ[FOPBPKRKONG[ML

R\QNICZKFOGET\ONYCNE’,GB"MX"C

PEGTMBQBPZKRQEXZKLN\\NFOMVKPF

[R\QNICZKFO.

G\GX"CEFRFCEKQFZCKTKPCGBZ[BO

FJTFB\FVGTNKOCPIKZGBPZNFO[ML

RGJNKOFVGTNKOBHBPZKRQEPF[VSY

TPFOP\CJN,GFGBXZKLN\\NFOMBKNG

NBFKFVSKYFMNNGFKKRGMVIG\

[CVGTNKO.

BGNOCEKQHF[NMPG[T[GICZKRGBKQ

FEKQMQ,EBKQRGJNKOZYMVIG\[CVGTNKO,

BNBRGJNKOMPG[RJNGICZKFO,GNP[N

BOVSYTPFOE’,GVIG\[CVGTNKOFGB

F’,BGNONICZKFOFGBR\QG’BHIKKCN\\

NFOG’GM"MNFEKBFSP"T,GB"MX"CPEGT

CBP\NBBPZKRQEMKGQ[PF[VSYTPFO

XZKLNF\CJNMKFJTFBG\OBHCTKN\\

ZYMVIG\[CVGTNKO.

GFRFCEKQFZCKTKX"CEFRFCEKQF[RK

PCGBZEBVK’FKMB[FCTF"CBPZE’

GF[NKIBGPZNFOD’ECTXOFGBRPK

PJTFBG\O[FOIG[CKO[MLBPZNG

FCTF"CBV"FBPZKRQ[XZKLN[NONFO

ZYD’,GB"MBPBKFMBPCGBZEMKGQ

[FJTFBG\OBHPF[VSYGP\CJN

GXZKLN\\NFOMVIG\[CVGTNKO.

GFRFCCKBGZFECZKOPXKRGMPF

PFNMKO,MENFNQ.

���Œ�æ�"

FSP"T]CSY"K[M\CNCBZGH"N:EPF

[IHZGGBPZGMPG[T[GICKZKRG,NBFK\F

ET\Q[PBPKRKONG[NBR\QNFQBNBE’

GSCZGGYKCNG,BNBET\OFK\FBTKNGK,

[BOR\QNFQKG\ZK\QDONFOKG\Z,GFZK

R\QNFOKG\Z,GBUTNDCEK[VGTNKO

ER[MZKQCVIG\GDOPNBM\QBKRF[GFMN

ML.GNBEPKNP"[NVRKHFCCTNFCK\
[BPZN[NKI[MGZNKCE’GF[NKIBPZ
NFOCD’GBPZGMPG[BPZCTNFCK\EBKQ
RG\RKQNFQBNBD’BVKNGPNBM\Q[GFKG\Z,
E[BRKFMBEFJTFBG\OGBPZNFO[DO
NBIZKOF[MKZCE’,P[B"MF\OENB\NF
F[NKI[MKZ\GC[MKZG\VGTNKOBIZKO
BNBBPZNFOS\OC[N[F.TM"N.

GFKKRGECTXOPCGBZCSP"TEMNFKMB

[FGBVSYTPFOGFJTFBG\OBPZKRQ

EVSKY\GCJKNF,GNMQFMB[BPZNFO

[R\QNICZKFOE’GFJTFBG\OBHP\CJN

VSKY\G[VSYN\\E’.

GP"PTEKKQX"CMGGR\GPEGTEGGYBFMB

RI[C[FJTFBG\O,BGNOCMPG[BPZ

CTF"CNBRI[C[FJTFBG\O,ECBP\MQ

\PFTNKGF["LEFBBUFKMB[BGPZNFO

D’,GFOBGPZKOMPG[BPZCTF"CBHCTXO

FGBPJTFBG\OP[GO[FOCJGIKO[PF
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[F[NKIBGPZFGBC[NKIG\FCTF"C,

GBVK’BONBBGPZNFOCVKZG[[MLBPZ

FCTF"CP"PGEBKPCKRKOMQPECZKG,GB"M

PEGT[ONBBPZKRQ[VSKY\GCJKNF

PIP\[FJTFBG\O.

GNMBGZFCCKBGZECZKFSP"TX"N

EK[ROC’SGDKF#JTKG\,GFKKRGEK[RG

FJTKF[FGBCTXOPIKZFTCGEF,BGNO

K[RGFJTKF[FGBNBCTXOFPIKZ[N

FTCGEFBNBC[NKIG\[FGBPYKKO.

MNGPZEFRFCBGVQ[FGBBGPZNFO

[R\QNICZKFOE’B"MFV[J[FGBFJTF

BG\OCDGUFPIKZ[NTCGEFHG,EFVGTNKO

BKROCYKBKOM"MCPIKZKOGFOSGPMKO

TXPOTNFPIKZ[ICZKFORJNG,GMN

FSMP\ONPIKZFHF[YCTTPFOFGBZY

P[GO[SCZG[HFFGBCBP\PF[[KNO

NICZKFO,BCNBKNGFKGKGETKO[FECZ

BKRGBP\GNBR\QNICZKFOMQ,GEBKNBFKG

PSMKPKONYCNVIG\PICZKFO]GBVK’
[FGBKG\ZPVIG\[CVGTNKO[,GNMQ[VKZ

CFBBPZKRQEPF[VSYTPFOE’GBPZ

[MLRJNGICZKFOFGBCJNPIP\[FJTF

BG\O.

BGNOFKMB[FGBBGPZNFOS\OD’BNB

[FJTFBG\O[FOCJGIKO[MLXGFNG

FCTF"CNGPZ,GCBP\BKRGMQBNB

FCTF"CXGFNGNGPZE’,B"M[OBKQ

FV[J[FJTFBG\OCTXOPIKZFTCGEF,

GZYFJTFBG\OC[NKIG\G,GB"MCFB

[VKZBV["NEMKGQ[BPZNFOD’GFO

FSMKPGNTCGETN[MZHFBHFECZNB

P\CJN.

GFIKNGYFGBEJTG\CTXO[GGKPIKZ

FTCGEFFGBCTXOFJTKF[NFVGTN

CIK[GCFMNNK[NGFBO[GFNGNTCGE

TCGEFHG,GNMQBPZKRQEFGBCZGZ[BO

FVGTNFKFKGET[FJTFBG\GGEBKNBFKF

PSMKONYCNSMGOHF,BCNJTG\C[NKIG\

BKRGJTG\CDGUF[KYGNKO[NFVGTN

ETEKKQCKEGNFINKJFBOPTGRKKQG[GFNG

NTCGETCGZD’BGNB,GBOFSMKOTCGZD’

BHFGBP[GO[FINKJ[[GFNG,GB"M

KK\MQ[BVK’BOFKFKGET[FCTF"CBPZ

E’RPKFKFPSMKOTCGZD’,]GHFGPF[M\C

FSP"TP[B"MF\OENB\NFF[NKI
[MKZ\GC[MKZG\VGTNKOBIZKOBNBBPZ
NFOS\OC[N[F,GNBM\CP[B"MFMB

[MNNNBFJTFBG\O,EGEBKBUFMBBKMB

FJTKFBLFGBSGDJTG\BIZ,ENBFJTF

BG\OCTXOPIKZFTCGEF,ENBBPZNFO

[MLRGJNKOVGTNKOBIZKOBNBBPZNFO

S\OC[NG[F,GEG"Y[.

GFRFNVK"H[VKZPCGBZFEKQFZCKTK,

GFGBEFKMB[FJTFFCTF"CNVGTNKOBG

NFKVL[BPZNFOPIKZGBPZ[MLRGJNKO

MNFVGTNKO,BH[VKZBPZKRQEMKGQ[FJTF

BG\OJTG\CTXOPIKZFTCGEF,[BPZ

NFO[HFGFPIKZ[MGNORGJNKO,GCBP\

BKRGMQ,NMQ[VKZP\CJNPF[VSYG

GRT[FMBKNGTCEGCNBVSKYFMNNGRGJNKO

MVIG\[CVGTNKO.

BGNOTEKKQXZKLNCBZ,EFRF[VKZ

PCGBZCHFEMNFKMB[K[FJTKFCTXO

PIKZFVGTNKOBPZKRQEFVSKYFCJKNF,

GNMQCEKQFZCKTKPCGBZ[EKROMBKNGNB

VSYGMNNGPYCNKOMVIG\[CVGTNKO,

GB"MPEGTCEKQF[NK[KPCGBZ[IKKC

N\\NFOMVKPF[RJNGICZKFOGBVK’FGB

KG\ZPVIG\[CVGTNKOEFKFXZKLNFKG\

[K\CJNPF[VSYGGKJNGMVIG\

[CVGTNKO.

GX"NEFKKRGP[GOECEKQFZCKTKNB

BKKZK[FVGTNKOTRGNG[ZGXKONF[\MZ

MVKFPIKZ[N[BZVGTNKO,BNBZYFGB

BPZNVGTNKO[HFFPIKZ[NMNFVGTNKO

GB"MCFBBPZKRQ[VSKY\GCJKNFGR[BZ

MBKNGNBVSYGMNN,BGNOCEKQF[NK[K

BKKZK[FOTRGGBPZGNGMVK[YCNG

ICZKFO,GB"MCFBBPZKRQ[CTXOXZKL

NFKG\C’XEEKOMPGCXKGZ[NMPG[BPZ

CTF"C,EBV[Z[PBPKRKONG[MLR\Q

NICZKFOGZGXKONYCNPIKZHF,GBV[Z
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[ET\O[BOYCNGKG\ZZGXKONYCNMVK

PF[FOYCNG,GB"MCFB[VKZCKBZ

FSP"TEMBQBKQB\FXEF[RK[PBPKRKO

NG,PMKGQ[FECZCZGZ[BOFKGKGETKO

[FJTFBG\OGCBP\NBYCNGICZKFOML

BHGEBKNBFKGPSMKPKO,NMQGEBKET\O

FGBZY[ZGXKONYCNMVKICZKFOGBO

RJNGICZKFOKG\ZBHDOFOZGXKONYCN

KG\Z]P[B"MCMPG[BPZCTF"C[VKZK[

XE[FOIG[CKO[BVK’BOFCTF"CBPZ

E’P"PPSMKPKONYCND’[.GHFGPF[M\C

FSP"TC\IKN\ECZKGEPF[IHZGGBPZG
MPG[T[GICKZKRG,NBFK\FET\Q
[PBPKRKONG[NBR\QNFQBNBE’GSCZG
GYKCNG,BNBET\OFK\FBTKNGK,[BOR\Q
NFQKG\ZK\QDONFOKG\Z,GFZKR\QNFO
KG\Z,GNMQ[VKZBPZKRQ[RGJNKOMVKPF

[R\QNICZKFOGNBBPZKRQ[KJNGMVIG\

[CVGTNKO.

]GFRFKSGEFIKNGY[R\CBZEBKMBC’

SGDKJTG\,PCGBZNFEKBCECZKFR\F"P

[KGCBNFNQ]NDCKEKQBIZFBOFGBRI[C

NBGRBFTKK"[[,GMQRPKPCGBZNFEKB

CZTY"BCC"PEUT"FT"CE"F[OP\RK’

GFJTGHFB\HF,GH"N[OC\G"E:GTN

YG[K’F["MRNTR"ECV[GJGNINYEEGYB

DCKMPG[BPZCTF"CEFZKIHKRQETM"V

BNGBPZCD’P\ZXKODOFPFCMLGPS\PB

NBPXBGNF[\MZTXPOCKG\Z,P["FNB

FGKJTG\M"MNGPZBNGFGKKETKEBPZ

CTF"CCE’NBFGKP\ZXKOBNBCE’EBKQ

[KGGKPNBM\O\NGKCBPKZ\CTF"CGMKGQ

ER\ZXGCD’P[GOENVTPKOBKQPNBM\O

[GFKG\ZBKQMBQJTG\P[B"MCBGPZ

MEZL[FVGTNKOR[MZKOECHF\NGKTKYZ

[KGGKPNBM\OMVK[KTGZ[FVGTNKO

P[\MZKOFGKJTG\DPGZER\ZXGCE’

P[GOESCZGEHFFGK[KTGZ[MKZG\

FVGTNKO,BCNBNGFGKKETGEVIG\

[CVGTNKOCF’BKQZXGRONFGHKNP[TZ

[MKZG\VGTNKOEPS\PBFKGPGXBKO

NF[\MZCF’MKGQEF[TZCML,GMKGQ[MQ

EFGKJTG\NBPYZKSCZGGYCNG,GDO

FCTF"CNBZXFNF\IKKCKG\ZPE’FGK

MBNGNBYXWMNNGRG\QMVIG\[CVGTNKO.

GHFCZGZCTHF"K.T"M.

GFKKRGE[OBKKZKTNFEKQFZCKTKGKK[C

B\\PKF\F["LP"[PMPG[BPZCTF"C,

GNMBGZFFJTO[NBM\CMQRPKNCBZCEKQ

F[NK[KFGBP[GO[FCKQMPG[K\CBZ

NFNQCECZKFYXGF"IEBVK’BORBPZEMKGQ

[K[JTG\BHPF[VSYTPFOP\CJN,

BCNP"PPEGTPYCNMPG[YCNGICZKFO

FKFNGZYNKJGNMVIG\[CVGTNKO,GNMQ

CEKQF[NK[KNBPSVKYNCBZIKNGYHF[.

���Œ�ø"Œ
FRFF["LM\CN\PGFTNFEKQF[NK[K

MR"NEP"[PMPG[BPZCTF"CERG\QNFO

ZYD’,GB"MF"FFMBPMKGQ[FGBBPZ

NFOPIKZ[FGBVIG\PPF[R\QNICZKFO

B"MXZKLNFKG\FEKQ[PYCNKOMVKPF

[VSYTPFO.

GF["LPKBQCIKNGYG[NFSP"T[M\C

EFMBFGBFJTFBG\O,P[B"MCMPG

[BPZCTF"C,P[GOEF["LSGCZEBU

CMPG[BPZCTF"CFGBRPKFJTFB\

FVGTNKO[FZKBPZGMPG[BPZCT"FGT"M

MGGR\OEPFKPR\NQEFMKBPZCT"FD’,

GB"MFZKFJTFB\FVGTNKO[FO\NG

F[MKZG\CPF[BPZCT"FGFGBFJTF

GBPZ[FCT"FBPZ[N[FGBV"FMK

B[\MIC\ZFMKECT"FBPZE’NB[YNK

BNBD’MKGQ[[MZOCD’GB"MF"FFMB

]GM\CEBKQNINYEF\OF[NKINBBPZ

P\INFCVKZG[MPG[BPZCT"FEPFCML

S"SMKGQ[FOBPZGMPG[BPZCT"F

GR\ZXFF[NKINFOFZKMBNGBPZD"M

CVKZG[MPG[BPZCT"F[,GNMBGZFF["L

NBSCZPPF[R\CBZNTKNCET\FSP"T

EK[ROC’SGDKFJTKG\.

]GFRFC\IKN\ECZKGFY[FEMKGQ

[FCTF"CBPZCVKZG[T[GTPKPNBMF

CE’B"MNBR\ZXFNFOCKG\ZPE’GRFK
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EFK\FMGGR\GNFJTG\OGCJNFPI[C\G

CHF,P"PKMGNNGPZNBR\ZXK\KNK\QMPG

NICZKFO[FZKNBBPZ\KZYE’,GB"M

XZKLNFKG\MBKNGNB[MZGHFB\HF

GRGJNKOMVIG\[CVGTNKO,BGNOCFP[L

ECZKG\PFENBZYEXZKLN[NOMVIG\

[CVGTNKO,BNBBUXZKLNFK[BZPF

[VSYTPFON\\E’[.

GNMQCBP\IGNYF["LTNEKRG[N

FZP"BGSGCZECBP\CBGVQMHF[F\RF

N\\E’GBPZNFOMVKPF[R\QNICZKFO,

BOBI"MK\CZZ[ICZKFORJNGKG\ZNB

K\QNFOBNBE’.

GP"PCKBZB\ECZK\NPKEKFZ[C"B

[FGBPYGZEKQHF,EBKKZKCBGVQFVGL,

GFKKRG[FGBF\RFTPFON\\NFOK’,GBPZ

NFOMVKPFYCNGICZKFO,GCBP\R\Q

NICZKFOZYF’,GBH[VKZBPZKRQEFGB

IKKCN\\NFOK’,GFKKRGP[GOEFGBMPG

FEKQFZB[GQFR"N,EFKMB[FCTF"CBGPZ

D’GF[NKIBGPZE’BHPYCNKOE’,GF"F

FMB[VKZET\KKFGTNPF[VSYNFOK’.

]GNMBGZFBUFSP"TKGEFNEKQHF,

P[GOEBVK’[SCZEFKMB[FGBPJTF

BG\OCPIKZ[NVGTNKOXZKLFVSKYF

NF\CJN,BCNP"PFMB[VKZNBKZXG

NCJNFVSKYFGBEZCFKJTRG[ZGXKO

NFK[BZTOPF[VSYNFOK’GX"T[.

GFRFRPXKRGNPEKOPECZKF["LEFGB

IGNYTNKSGEG[NFSP"TGSGCZEBVK’

FKMB[K[VSKYF[FGBFJTFBG\OP"P

R[BZFVSKYF.

GFRFCCKBGZFEKQFZCKTKRPKM\C

F["LN\PGFTNFZP"B,EFKMB[FCTF"C

FJTFB\FVGTNKO[VKZXZKLNFKG\FEKQ

ENTGNOR[BZFVSKYF[YCTTPFO,GEKPF

BG\GF["LNEKQ[NMPG[BPZCTF"C,

E[OPGMIEBUTNVK[BI"MRGETNFO

[BPZCTF"CCE’NBBPZKRQEJTG\MHF

IGHZ,BNBBPZKRQEMKGQ[[PTGD’GYCNG

FVIG\GT[GPNBMFET\OFKF[BU

[K\CZZBI"M[FCT"FBPZE’NBKYIG

BNBD’GPINGFE’,GF"FFMBMKGQ[[PTG

[FCT"FBPZFVIG\GT[GPNBMFET\O

FKF[BU[K\CZZBIZML[R[MZKOCKG\Z

NBKJNGZYFVIG\.

]GCTXOFGBPFNLF["LNMNBGZL

FEZL[SGCZEBUCMPG[BPZCTF"CFGB

RPKRI[C[F[NKIFJTFBG\OMKGQ[FO

SCZG[PF[FGBBGPZNFOMLXGFNG

FCTF"C,GT"MNPEF["LPHFEBVK’FKMB

[K[VSKYFCJTG\NBP\CJNFVSKYF[.

GFRFP\IKNFK[NFYEKOECTXOEKRG

[NFZP"BBK\BMCZCKZG[NPK]C"PCZK[
VZYFBGPRKQ[,G[OPCGBZEFKZG[NPK

CKBZB\ECZKFP[RF[NBKQNFOBNB

\TZGP\HFTNHF,CBGVQHF,GFKKRGEFKMB

[FCTF"CFJTFB\FVGTNKOGF\RFNFO

E’GBPZNFO[MLRGJNKO[BZVGTNKO,BG

NFKVL,FEKQFGB[PF[VSYTPFOFGB

YKKOGBKQNFOBNB\TZGP\HFTNHF.

BGNOCC"KFCKBNECZKFZCKRGKZGIO

[INYTNFKZG[NPKGSCZENTGNOBPZKRQ

[PF[VSYTPFOFGBCJNGRG\QNFO

MVIG\[CVGTNKO,GMQRPKFCKBCRKPGY"K

B\ECZKFKZG[NPKGB\ECZKFZ[C"B

[IGNYTNKG,GFZP"BVSYM[KJ\FZCKRG

KZGIO.

BGNOP"P\PFF["LENTGNOX"NEBU

FZ[C"B[IGNYTNFKZG[NPKFGBEGGYB

TNFXKGZF[RK,FKMB[FVGTNKOFJTGB\

FCTF"CGVSYGTPGK’GBPZGNG[MLFGB

[MZ[BZVGTNKO,CFB[VKZSCZFZ[C"B

EMKGQ[FCTF"CFGBPGIHY[VKZB"B

NFGXKBPPRGK’BNBMVIG\[CVGTNKO,

BCNCBGVQ[FCTF"CFJTFB\FVGTNKO

NTGNOBPZKRQ[FOFSMKPGNPF[VSY

TPFOGNBKJNGKG\ZPHF.

]GP"PM\CF["LEBVK’FKMB

[FVGTNKOFJTGB\FCTF"C,BOMCZ

R\QNFO[MZOBKQPGXKBKOPFO,

]GNMBGZFM"[FKMB[FGBFJTFB\
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FVGTNKOBOMCZ[KNONFOMVIG\

[CVGTNKOBKQPGXKBKOPKEO,EFZKCEKQ

F[RKFR"NPCGBZC["L[PFRK\VKSF[N

E’GB"MNMBGZFF"FFMB[,GPCGBZCHF

ECTXOBKQFECZPGMZTNDPZK,ECBP\

BKMBSVYFBOXZKLNKNLMVKFVSKYFBG

NGPZ[FGBP\CJNGRGJNKOMVIG\

[CVGTNKO,GNMQFKMB[FCTF"CFJTF

BG\OBH[VKZNBKMGNKONFGXKBPPRG

KG\ZPPF[VSYTPFO,GFKMB[FVGTNKO

FJTGBG\GBHRPKBPZKRQ[NBKMGNKO

NKJGNMVKPF[VSYGTPGBNBMVIG\

[CVGTNKO,BCNBOMCZR\QNFOBH[VKZ

B"BNFGXKBPFO[.

GNMBGZFN[KJ\F["LX"NEBVK’[CEKQ

FZCKTKFONBTRGMNNGB"MPEGTRI[C

FECZNSVY,GNMBGZFX"NT"E[NECZK

FR\F"P[KCGBZNFNQETXOFECZPF

[FCTF"CFHMKZC’N[GRG\FGBRT[F

MBKNGSVY[NC’N[GRG\FBOBHNKRQC\Z

N[GQZB[GQBGC\ZN[GQBIZGQGNMQEKRG

MPGFEKQF[RKGX"T.

GTGEM\CF["LEBUCECZKFZCKRG

KZGIOX"N[BKMBJ"SGZYDCKVGTNKO

[FJTGB\CTF"CFGBEFGFMBKNG[MZG

CNBVSKYFGRGJNKOMVIG\[CVGTNKO,

BCNFKMB[FGBFJTFB\FVGTNKO[VKZ

R[BZFVSKYF[VSYTPFO.

GSKKOF["LGM\C,GBVK’\BPZEET\Z’

KZGIOBKRGMQP"P,NEKRBRNVT"EMPG

[M\C\KDOFBCNBGFZKM\CFR"K

[FZBC"EPSGVY[K[NEGQMFKZG[NPK

CMNECZKGBCNCFLEKRBEFJTFCT"F

FVGTNK’NBPS\CZNVT"EMNNNEIG\

ECZKFKZG[NPKMKGQENBB[MIQC["SENB

MG\KFBEZCFP[PTC["SMG\KFGMP"[

R"N.

GPCGBZEET\F["LFGBECBP\MN

VSKYFCJTG\BKRGP\CJN,GNMQCEKQ

F[NK[K[VKZSGCZF["LEBOFGBFCJKI

NFOVIG\PPF[R\QNICZKFOBHBKRG

RG\QNFOBNBPF[VSYTPFO,GMQCEKQ

FZCKTKSGCZEFKMB[FGBFJTFB\

FVGTNKOBKRGRG\QNFOBNBPF[VSY

TPFO.

���Œ�Ł"�

FRFFJ"HRPKM\CN\PGFTNFEKQ

FZCKTK,MPG[\PFF["L,GFGBESGCZ

EMPG[CEKQF[RK[NMPG[BPZCTF"C

BPZKRQERG\QZYD’,GSCZFJ"HET"MPKKZK

[BPZF[NKI[CTNFCK\[NIGNF[MKZNG
CD’,EFBCHFPKCTKBNQCDPZBPKBPZKRQ

PFKPR\NQEFMKBPZCTNFCK\MG’,[PT

PKRFEC[OFCTNFCK\BPZF[NKI,

GBV"FNBFGKF[MKZG\CJTG\EFBCTN

FCK\BPZCE’,BNBT"MEMKGQEBKQNRG

FGMIF[SPMGTNECZKFCTNFCK\TXPG

BNB[BV[Z[TKYZFSPKMG\[NFOTN

ECZKF[NKIT"MNBR\CJNPF[EKCZ

F[NKITPG,GF"RPBK[RB.

GNMQCKBZFJ"HCEZLIE[F,GFGBEMN

FEKQ[NFZP"BFGBEGGYBCBGVQ

[FVGTNKO[BNGB\FCTF"CCEZL

[BNF,EFKKRG[FVGTNKOTXPQ[BNG

CVKZG[C[T\YXKXFMPFB\FRG\Q

N[BZVGTNKO,GBHP[PTETNHFEGYB

SPMG,GMQFGBCFJTGVGTNKOB\CTN
FCK\.]GP[PTYX\EBUPFEKQ[NFJTG

VGTNKOB\CTF"CFGY[FNJ"H,GENBMPG

[M\CF["LNFSMKONECZKFZP"BCEKQ

HF[.BCNCNB"FSGCZFJ"HEGEBKTKYZ

SPKM\OTNFYXKXF[YXWCVKZG[,GBVK’

BOFJTFBG\O,GSKKOFJ"H,GPT[KOCMN

KGO[BEOPGMZNICKZGIVWGBGPZMLR\RG

NKSLHFGNBZXK\KNPMGZCHFFSL,GBI"M

R\CZZ[NBFKF[GOYGRFCSLYKXCF

[HMZFGB,GMKC[CKNHFKCJNFPYI,BNB

T"MMEVZK[K\ECTKRQDKNGKPKN\B[SPL

TXPGTN[MKZG\BIZKOEEGYBBH\NGK

C[MKZ\O.

GFRFNMBGZFK[N"TFBKLCKBZFJ"H

B\EKRGF[NK[K[NFZP"B,EFZKF["L
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[SCZMTKQFJ"HEMNVSKYFBVK’BO

PJTFBG\OR[BZYKKO,G\PFTNFZP"B

CEKQFZCKTK,BHRPK\PFTNFEKQF[NK[K,

GB"MNMBGZFBUCECZKFJ"H[\PFTN

FZP"BCEKQFZCKTKX"CFBKLVKZ[B\

FEKQF[NK[K,BPBKCBP\BPZKRQ[XZKL

N\\NFOMVKPF[R\QNICZKFO,GNB

BPZKRQ[R[BZPF[VSYTPFO.

GFRFC\G"E[NFJ"HCKK[GCECZK

FZP"BCEKQFZCKTKM\CFJ"HGH"N:GMQ
PGMIPPF[FT\KYZP"BMBQCSPGLYGEO
NHFMPG[T[GICZKMOGBPZGMPG[T[G
ICZKRG,P[PTECTKRQ[FVGTNKOKHMKZG
CVKZG[[SGPMKOTN[MKZG\ICZKFO.

GPCGBZCHFECBP\BUB\FEKQ

F[NK[KCKBZFJ"HEFGBCBGVQMHF

[FECZCZGZ[FVGTNKOSPMGTXPOTN

PF[YCNGICZKFO.

BCNTEKKQX"CEC[NPBCEKQFZCKTK

[VKZCKBZFBKLBRGZGBKO[GEBKSPMG

TXPOTN[BZVGTNKOGFGBP[GO[FO

TXPO[BNGBG\GFBOFGBMEZL[BZ

VGTNKO,BCNCEKQF[NK[K[NFZP"BFZK

NBCKBZ[BKKZKCBGVQ[N[BNF,GB"M

X"CP"[PFEKQ[NMPG[BPZCTF"C,

EFZKFJ"HCKBZEBU[OBKKZK[F[NKI

BPZNFEKB[MLBPZFCTF"CGBUFOTRG

MPG[BPZCTF"CGBV"FBPZKRQ[PF

[VSYTPFOD’FGBYKKO,GB"MPEGTFMB

[FGBPP[BG\GXKGZ[FGBBGPZNGMPG

[YCNGICZKMO,GBUFOTGRKOMQ,GBV"F

BPZKRQ[TKYZSPKM\OTNPF[YCNG

ICZKFO.

GBGNKX"NEBUCXKGZHFCKBZFJ"H

EBKKZK[[BNGBG\G\IKNFFBOFGBMPG

[R\QNICZKFOGFGBF[KC[MLR\Q

NICZKFO,]GENBMPG[P[PTCV[JG\

PN[GQFZP"B[FGBNFKVL[FGBBPZ

NFOGBI"MFOF[KCGMEZLGMG’[.GX"T.

GP"PNECZKFJ"HRPXKRGNPEKOEPF

[FORGJNKOMVIG\[CVGTNKOFGBNB

P[GO[PF[VSYTPFOFGBCJNGMBKNG

NBFKFMBQ[GOYXKXF,BNBBEZCF

BPZKRQ[PF[VSYTPFOYKKOGFOTKYZ

SPKM\OFKFTNPF[BPZMPG[BZ

VGTNKOGNMQRG\QM[BZVGTNKOMVIG\

[CFO.

���Œ�����"


FRFCYXGF"IM\CNIE[CEKQF[RKEMN

PF[PCGBZCECZKFPICZEBOBPZMPG

[BPZCTF"CBKRGRGJNBNBD’,FKKRG

EGGYBP[GO[BKKZKNBIZ[MCZTCE

TCGE\G,BCNBOKBPZ[BKRGPTGRKKQ

NTCGEBONBK[NONGE’[VKZKMGN

NJTGQMQ,GFKKRGP[GOECTXOFZKFGB

BCTKBENBBV[KJBCDP’BNBEBPZKRQ

EPSVYB"BNFGXKBPKEFPGIHYE’,GFRF

CTXOFVGTNTXPGFGBRPKPGIHYCTCGEF

[NG,BNBEP"PCFBBPZKRQEMN[MCZ

TCEBHRT[FF[RK\VGSCECZ,GFKFMBQ

\VKSFCZ[G\P[GO[FVGTNPZXGRG

FSMKONTCGEB\MNFTCGEFBNB

[TM[KGFGB\GCTE’,GB"MBPZKRQ

[FCTF"CMCZRI[CF\VGSGBKRGKMGN

NFGXKBPPRGBNBD’,BCNBOFVGTNTEKKQ

NBTCEGFGBJGTQ[ZGXFNYCNE’GBONB,

BKRGZGXFNSKKOB\TCGE\G[VKZJTR\G

JTRFP[GO[FGBPGIHYCTCGEF[NG.

]GBHIKKCFCTF"CN[NONGE’BOZGXF

[K[NKOTCGE\G,GBONBK[NKOP"P

K\IKKCN[NONGD’GNBKGMNNJTGQ[FGB

PGIHYCPPGQGK[NOVIG\PD’MKGQ[NB

F[NKOTCGE\GGBMP"NCCKBGZTRKQHF[.

]GP"PCYZYTBKQFEKQMQ,GFKKRGEBO

[NIF[GMZ[NKIN[MGZCK\CR’GF[NKI

BPZNP[MKZP’GBPZNGMPG[BPZ

F[GMZ,]GF[GMZKET[MLBPZNGF[NKI

GFP[MKZTRFMPG[BPZF[GMZ,MPG

[M\CCR\F"PNCBZ[BH[VKZKFKFFEKQ

EBVK’BOMCZEZCCK\P"PIKKCN[NONG

R’P[GOEPF[MCZEZCCK\NBFGVLBG\G

N\VGS,P[GO[FGB\VKSF[NBCZ[G\
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E[NBCZ[G\FP[KLNEGZCCK\,GZYNDCK

VGTNFGBRI[CM\VKSFCZ[G\PF[FGB

TXPGF[NKOB\TCGE\G[.

ÆØ��ł�ªØ�Ø	

GFRFCCKBGZFEKQF[NK[K[NFBGPZ

MPG[T[GICZKMO,CKBZFYXGF"IP"[

PFEKQF[RK[NMPG[BPZCTF"C,GCKBZ

EMNFEKQ[NMPG[BPZCTF"CFKKRG

EGGYBFKMB[F[NKITXPGNBFHMKZBNB

D’,GNBFHMKZMNN[MLBPZNGFCTF"C,

]GNMBGZFFGBENBMJ"H[M\C[F[NKI

BGPZNFOCVKZG[[MLBPZCTF"C[,GNMQ
BPZKRQEK[XEEFVGTNBKRGIG[CMNNTN

PIKZBIZGNBTGNFCET\G[PBFCTF"C

BPZKG\Z,GPF[BPZNGMPG[BPZCTF"C

MGGR\G[PBPKQNG[MLBPZFCTF"C,BGNO

FKMB[KBPZF[NKID’GKBPZNGRPK[ML

BPZNGCTF"CBH[VKZBPZKRQEMKGQ

[FHMKZCVKZG[[MLBPZCTF"CBHGEBK

ET\FVGTNNGPZ[ZGXFMVKPF[BPZ

FCTF"C,GBOBPZKG\ZZGXFNYCNKG\Z,

GNMBGZFCKBGZFECZKOFGBEMKGQ[FGB

PTGZZMBQB\FVGTNNF\IKNNTKKQ

CBPK\G\FECZKOFBOCBP\MLBPZ

FCTF"C,GNMQGEBKET\GFGBNSPGLTN

ECZKFCTF"CBOR\QKG\Z.

GB"M[VKZCKBZFYXGF"IEBUFMB

PMKGQEFGBTXPGBPZNFOC’ECZKOFQE’

GFQFGSKUNGPZ[ML[MZB\ICZKFO,NMQ

[VKZBPZKRQEMGGR\OFKK\F[NBNVIG\

PPF[YCNGICZKFO,GNMQ[VKZBPZKRQ

[FGBIKKCN\\NFOPF[YCNGFICZKO.

GB"M[VKZPCGBZFQPEGTNBBPZKRQ

[FVSKYF[NE’R[BZ,GFQBPBKNB

BPZKRQEP"PKJGNZYMVIG\[CVGTNKO

MPGFEKQFZCKTKGFKKRGP[GO[ET\OFKF

NSPGLTNECZKG[NBNYCNVIG\PPF

[YCNGFICZKO.

GP"PX"CFBKLCKBZFYXGF"IB\FEKQ

FZCKTKE[OPCGBZEBPZKRQ[RGJNKOZY

MVIG\[CVGTNKO,GFRF[OBKKZK

[FVGTNKOMNNNBTRG,GB"MNMBGZF

B"BNGPZETKYZMGGR\OFKFTNPF[BPZ

FCTF"C[[GMZMPG[BZVGTNKO,GB"M

NMBGZFFKFXZKLNFKG\[K[BZPF[VSY

TPFO,EFZKNMBGZFPCGBZCECZK

FYXGF"I[SGCZM[KJ\F["LEBVK’

FKMB[FJTFBG\ONBBPZKRQ[FVSKYF

CJN,GP[G"F[VKZFGY[FNGFEKQ[NMPG

[T[GICZKMOBPBKRGJNMPG[YCNG

ICZKFO,GMPG[FGY[FN["LECTKNKJGN

MVKPF[VSYTPFO,GB"MF"FRPKCTK

NFKG\FMBCMPG[[BZVGTNKOR[MZKO

[RBPZEPF[VSYTPFOR[BZ.

GBGNKK"NECBP\NTGNOSCZFYXGF"I

CKSGEFECZKOM[KJ\FSP"TEMNFKMB

[FGBFJTFBG\O[VKZXZKLNFKG\

[FVSKYFCJKNFGMBKNGNBVSYGMNN,

GCTKNKJGNMVIG\[CVGTNKO,GP[G"F

FEKQFZCKTKV[GJEMKGQ[FJTFBG\O

BPZKRQ[FGBCJNGRGJNKOMVIG\

[CVGTNKO,BGNOMNPF[FGY[FNGCEKQ

F[NK[KFGBNBM["L[CTKNKJGNPF

[VSYTPFO,BNBFGY[FNGEBVK’[NB

KJGNPF[VSYBCNPEGT[MQKJGNMPG

[RJNGFICZKO,NMNFKG\Z[KJGNZY

MVIG\[CVGTNKO,GT"H[VKZFBZKLNCBZ

EMBQ[BRKMKGQ[FGBTXPGFHMKZNFOMQ

BHBPZKRQ[GGEBKFKFET\ONKJGNMPG

ICZKFOGX"T.

]GP"PBKMBIKNGYCKQFSCZG[N

FYXGF"INFSCZG[NFSP"T,PEGT

CBP\MQPYCNMPGICZKFO,EN[KJ\

FSP"TFGBP[GO[GEBKNBFSMKOFVGTN

NXEF[RK[FGBNYCNE’P[GO[FJTF

BG\GGMR"N,BGNONYXGF"IFGBP[GO

[FGBTXPGFHMKZGBPZMPG[YCNG

ICZKMO,BHP\VZ[FECZ[PF[TRFNG

FGB[ZGXFNYCNMPGICZKFO,GBKMB

RVY"PCKQFYXGF"INSP"TCMPG[BPZ

CTF"CGF[NKIBPZCVKZG[[MLBPZ

FCTF"CCD’,ENSP"TCBGVQMHFNMBGZF

R[BZBKCTKBETEKKQMQBKMBXE[FSMKO
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NYCND’,]MKGQ[NBFJTFBG\GC[GGKPIKZ

FTCGEFTXPG[,BCNNYXGF"ICBGVQMHF

RPKBPZKRQ[GEBKFKFET\GMPG[BPZ

CTF"CGKYCNE’[.

���Œ��œ�"�

FR\F"PM\CNCBZECBP\MNFD’EKRKO

FQ[GGKOCKSGEO,GFKKRGEFQFEKQ[NMPG

[BPZCTF"CGFQFEKQMPG[T[GICZKMO,

GFQFEKQMPG[[BZVGTNKOR[MZKO,EKQ

BIENMGNOECBP\[KKLCFOSVYFDP’

FBOBPZKRQ[ET\FVGTNKOFKFNSPGLTN

ECZKF[NKIBGTNFVSKYF[NFCTF"C,

GBKRQIG[CKONYCNMPG[ICZKFOYCNGBG

M[BZVGTNKO,BGEKNPBMQFKFET\O

NYCNMVK[FICZKOYCNGBGM[BZ

VGTNKO,BGNOP"PFSKCF[FEKQ[GRF

FKKRGPMIEKRK\VKSF.

GFKKRGEFRFNTKNFGCBGECZKFYXGF"I

[CKBZECTXOFKMB[FGBBGPZMPG[BPZ

CTF"CFGBBCTKBENBBV[KJBCDP’GPF

EP[NONGZYD’FKKRGPMI[B"BNFGXKB

PKEFPGIHY,GCKBZFYXGF"IECBP\FGB

ZYBOMCZF[NKOB\FTCGEF[NG,EBH

[VKZFGBRI[CM\VKSFCZ[G\MKGQ[FGB

TXPGF\VKSG,GB"M[VKZPCBZFR\F"P,

ECEKQ[NMPG[BPZCTF"C[VKZPCGBZ

PEGTP[NOZYD’GFGBP[GO[FCTF"C

RI[CN\VGS,BGNOCEKQ[NMPG[T[G

ICZKMO[VKZBPZKRQEBKQFCTF"CRI[C

N\VGSCZ[G\,GFKKRGP[GOENVKFXE

[FVGTNKOSPMGTNPF[BPZ[RG\QMPG

[YCNGICZKFO,B"MNBR\ZXGZYCSLHF,

GGEBKFKFIKKCN\\NFOMPG[R\Q

NICZKFO,BNBEP"PFGBSVYFBOHF

FKFET\O.

GFRFFKMB[FCTNKOFJTFBG\OGBPZ

NFO[MLRJNGICZKFOBG[MLRGJNKOMN

FVGTNKO,BHCTXOFGBBGRBF]GCYCNQFKF
NHFEKRKBGRBFBNB[CVGTNBKQBGRBF[,
GBGRBFFGBCMNNDHN,GB"M[VKZBPZKRQ

EMNPF[FCTNKO\VGSKOCTCGEF]MKGQ

[FGBTXPGF[NKOTCGE\G[,FGBRI[C

MBKNGDHNPKEOFTCGEFGEKRGM\VKSF[NB

CZ[G\,MKGQ[CBBNKGT"KBGRBF.

GB"M[VKZPCGBZEMKGQ[FGBCTXO

SVYPFFKFET\FVGTN,GFCTF"CBKRG

RI[CM\VGSP[GO[FGB[NBCZ[G\,BH

[VKZIKKCN[NONVGTNTNTCGE\GMVK

FXEFDCGFP[GO[FVGTNRI[CMBQ

FPGIHY]MPGCCK\[BUNBIZ[EZCG

IKKCN[NOMNF[MKZG\TNIGE[FSVY[.

BGNOCMPG[BPZCTF"CPCBZ

FYXGF"IPEGTMQBPZKRQ[RI[C

FCTF"CN\VGSCZ[G\,FKKRGP[GO

EF[NKI[KRFCECZKFCTNFCK\,GPFNG

NFCTNFCK\CML,[FGBNBFJTQGSPMG

TXPQTNF[NKI,GFKKRGEMKGQ[FGBNB

FJTQB"MBKRGRI[C[\VST"KBGRBF.

B"RCKBZFR\F"PEPF[FJTFBG\Q

[NKICBPKZ\CTNFCK\BKQFJTG\CTRKQ

[KGGKF[MKZG\,GBV[Z[BVKNGFKGKGETKQ

[FCTNFCK\BPZE’GF[NKINBFKFZGXF

N[GMZQZYCD’FKGD"MP[MKZKQTXPQ,

EFCTNFCK\[BPZE’FK\FMGR\G[BONB

KPXBCVIG\K\QE’GSPLTXPGBF[NKI,

P[B"MMBQM[FJTQC[KGGKF[MKZG\

GS\PBEBKR[K[BKQR[MZKQCVIG\

PICZKFOGCGEBKPIP\[FJTQT[G

PNBMF,GNMLIKKCNFQMPG[T[G

ICZKFOEFGBRI[CN\VKSFT"KBGRBF,

]GFGBMTKQFIKNGY[R\CBZCECZKFSPT

CKQC’SGDKFJTF[.

BGNOCEKQFZCKTKTEKKQX"CN[KJ\

FR\F"PPEGTCBP\FGBRI[CMBKNGK[

SVYPFFKFET\OGFZKMNNNBTRGNGMPG

[[BZVGTNKOR[MZKO,GCKBZFR\F"PMKGQ

[BPZCE’GBUMPG[[BZVGTNKOR[MZKO,

RZBF[N[GQF[MKZG\PGSCTNHFD"M

[[GMZBG\QTNFSL[R[MZG[BZVGTNKQ,

GFGKMBGPZ[\KN[GRG\ES\ZKBFEEKCSL

VKSGYF[MKZG\,G[KKLCFGFSVYBK\VGS

N[GQZB[GQBGBIZGQ,GMKGQ[FJTFBG\Q
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CSLF[TZFGKMBGRBFC[KGGKFPYI

ECMNNDHNFGBGM\VS[NBCZ[G\EPKB

EIKKCNK\QNFOMVK\VKS\FN[GQ[FGB

NJGC\OMPGCPZIW.

]GNVK"HCKBZFR\F"PEF"FRPKCPYI

BOBPZNGFPGMZFZKRKPGMZNLCE’MVK

F[TZ,EN[GQVKSGYEPKOPGSCTN[RK

FN[GRG\,\GVSKQFMNNJGC\FNGYIBU

[MCZR\QFEPKO,NVK[\GVSFPTG\T"K

BGRBFGDHN,GPMN[MQM[BPZFZKRKPGMZ

MVKF[TZG[BNGFNGYIBI"MCMPF

F[TZGF[KCCE’GRPXBCVIG\,[BKRGRG\Q

NGZYFVIG\MKGQ[FPYIRDPZZYMVK

F[TZGTNHFP[LFNGYI.BCNBOC[T\

VKSGYBPZNGZYCE’,ZY[BI"M[BNNG

TNF[TZGBPZNG[F[TZFGBD"MMLBG

[MGNQPGMZKQML,BKQHFZYCEKQBGRBF

GCTKRQ[\G\,G\NGKCZBG\TKRKFEKKQBO

FN[GQFKFPGSCTNFVKSGYEPKOBONB

ZY[BPZNGMQCEZLBGRBFNPTQKYRFBG

KPMGZNG,GBHK[NGEKQBGRBF[.

GNVK"H[VKZFSKYFR\F"PEK[NYKKO

ECZK[RKFO,EKRBEZP"BM[BPZECZKO

BNGC\GLVKSGYEPKO,EBHFGBSVY

GFVGTNFPGIHY,GECZKF["LCNBBPZNG

CVKSGYEPKOZYCE’,GCVK\GKF[MKZG\

[K[MKZTXPGCSLHFBPZNG[DO[BZ

VGTNKOP[MKZKQTXPQCSLMHF,BHBKQNG

ZYEKQBGRBF,GVGTNBKQCGEKQBGRBF

MPCGBZCSKPQZM"H]STKUN"D[,G[VKZ

M\CF["LEBKRGRG\QNFOZYE’BU

[FJTQ.

GP"PNVKECZKFR\F"PRPXBEPF

[PCGBZCEKQF[NK[K[FOTRGGBPZG

[ZGXKOMPG[YCNGICZKFO,FGBNMBGZF

NBGEGGYBEFZKPCGBZCEKQFZCKTKEBU

BOFOMNNNBTGRKOBPZKRQEK[MBQC’

N[GRG\GPSVYFVGTNFGBFPGIHY,GB"M

F"FCEKQF[NK[KFGBRI[CMC’N[GRG\

]GBGNKKFKFRVY"PFKMB[NBKFKFMC’

N[GRG\GMPG[M\CFR\F"PCBGVQ[ZY

BI"MCVK\GKF[MKZG\BPZNG[MLRJNG

ICZKFO,BHKK\MQEZYP[GO[FOTRG

GBPZGMPG[YCNGICZKRGBHBPZKRQEFGB

RT[FSVYPFFKFMGGR\OGX"T[.

BGNONMBGZFCEKQ[NFJTGVGTNKO

NCTF"CBHBVK’BORBPZEK[MBQC’

N[GRG\GFGBSVYTNPFFSMKOFCTF"C

N[MGZBG\O,P"PMKGQ[FOMCZTCEG

TCGE\OBHFGBMQRI[CM\VKSFCZ[G\,

EZYBOFCTF"CFJTFBG\OBHFGB

\VKSF[NBCZ[G\MKGQ[CBT"KBGRBF,

BCNBOFOFJTGBHFGBMQ\VKSFCZ[G\,

GNBKGMNGN\CGTKG\ZPVIG\[CVGTNKO,

BGNONMBGZFCBGVQHF,BVK’BOFCTF"C

MCZ[KNONVGTNKOMVKPF[F\RFTPFO,

GNBKET[FJTGBG\G,P"PRGXKBPFOPF

[YCNG,GFKKRGP[GOEFGBMPGPF[M\C

FR\F"PNDCKPYI[BOBPZNGFPGMZ

FZKRKPGMZNLCE’MVKF[TZ,EN[GQVKSGY

EPKOPGSCTN[RKFN[GRG\,\GVSKQFMN

NJGC\FNGYIBU[MCZR\QFEPKO,NVK

[\GVSFPTG\T"KBGRBFGDHN,GB"MF"F

FMBNMBGZFRI[C[\VSB\FPTG\T"K

BGRBFGDHNGNBRT[F\VGSCMLGX"T.
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B(.BOBPZFCTF"CN[MZOCD’GF[NKI[MZOCE’,GEBKSGPMKOFVGTNKOTNECZK

F[NKIGRGJNKOE’]BOPNBM\O[GFE’,BGBOBPZF[NKI[MZMOTNKBHBVK’BO[GF

PNBM\OZYD’[.

C(.BOBPZFCTF"CE’GF[NKIBPZD’,FGBBCTKBENBBV[KJBGPSVYBKRGRG\QNFO

BNBD’,GP"PPFRK\VKSF[NE’MPG[M\CF["L.

D(.BOBPZNFOE’GBPZMPG[RJNGICZKMO,GFOTRGMPG[YCNGICZKRG,N[KJ\

FSP"TGFYXGF"IFEKQMPG[M\CFZP"BEPF[VSYE’FGBCJNGRGJNMPG[YCNG



ICZKFOBVK’FGBKG\ZPVIG\[CVGTNKO,GN[KJ\F["LR[BZPF[VSYTPFOCE’GBVK’

[FJTFBG\O,GTM"VPMISVYMPGCFJTF[NKIGBPZCD’FR"N.]GNMBGZFN[KJ\FJ"H

ZYCBGVQ[RZBF[FVGTNKOSPMGTNPF[BPZMPG[YCNGICZKMOKFKFFEKQ[KJNGMPG

ICZKFO[.

N[KJ\FR\F"PFGBSVYGP"PFVGTNRI[CNPGIHY]MKGQ[TCETCGE\GT"KBGRBF,

GFGBM\VKSF[NBCZ[G\[GNMQFGBRGJNMVKPF[YCNGICZKFO.

E(.VGTNKO[FJTGB\CTF"CGVSYGK’GBPZG[MLRGJNKO[BZVGTNKONMG"TBKRG

RGJNKOBNBMVIG\[CVGTNKO,]GP"PBOMCZR\QNFON["LBKQPGXKBKQ,GNSP"T

NMBGZFMQPGXKBKQMKGQ[PF[VSYGCJNNDPZKGBKRGSVY,GN[KJ\FR\F"PNMBGZFRPK

KFRK\VKSFMKGQ[FGBSVYC\ZBKHFN[GQBHNKRQ[.

F(.CTF"C[FJTFVGTNKOGBPZNFOE’M[BZVGTNKO,NSP"TPF[VSYCJNGRGJNKO

MVIG\[CVGTNKO,GN["LRGJNKOZYE’MVK[VSYNFO,GNJ"HBOFVGTNKO[BNG\IKNF

PFFPIKZ[N[BZVGTNKOBHRGJNKOMVIG\[CVGTNKO,GBONB[BNG\IKNFBNB

CTF"CBPZNFOBHRGJNKOZYMVKPF[VSYTPFO,GNR\F"PFGBSVYGBKQPGXKBKQBNB

E’GP"PNMBGZFKFRK\VKSFTEFPIKZ[NVIG\[CVGTNKO.

�
������º�

GCHB\RCGBNCBZFTGNFNFNMF,GMPGCQ[NBCB\KNFMZKTNPT[FBNBNFXKT

FXEEKOCVRKFPGZKOGKG[CKTNPEKQ,ECRKEGQEKEQ[FJTFB\FVGTNGBPZNG[HFG

FPIKZ[[BZVGTNKORGJNKO,BHN[KJ\FSP"T]GNMBGZFRPKNYXGF"I[ECZHFRI[C

NVSKYFCJTG\[FJTFBG\GCDGU[GGKFTCGEF,GNMQFVSKYFP\CJN\,GFGFMBKNGNB

VSYTPGMNN,GBHFEKQFGB[RGJNMVIG\[CVGTNKOFPXGKKOC[GY.

BPRON[KJ\F["LGFJ"HFVSKYFBKRFP\CJN\,GCTF"CBKRGIKKCN\\NGBNBPF

[VSYTPG,GP"PNMBGZFFGBZYPMISVKYBEEKRB,]MPGNDCKFRKEGQ[NP[NI[BPZE’

GF[NKIBPZD’[,GNMQKFRK\VKSFBOMCZ\VSFVGTNPPRGTM"VTEMEKFPIKZ[NVIG\

[CVGTNKO.

GN[KJ\FJ"HBOFVGTN[BNBG\G\IKNFPFGFPIKZ[N[BZFVGTNKOBH[VKZXZKL

N\\NGMVIG\[CVGTNKOMKTKYZSPKM\GFKK\FZYTNPIKZHF.

N[KJ\FR\F"PKFKFFECZ\NGK,EBOPF[FGSKUNGPZNG[MLFGB[MZ[BZVGTNKO

FKFPKEMB[ZYCTTPGB\FPIKZBHFGBRI[CMBKNGBPZC’N[GRG\GFGBSVY,GFVGTN

RI[CNPGIHYCTCGE\GGNMQXZKLN[NONGMVIG\[CVGTNKO,BCNBOZYBI"MFGSKU

NGPZMQMEKN[MRTGNFSMKONTCGEBHNBRI[CMC’N[GRG\BNBMBGRBFGCVGTNBKQ

BGRBFGNMQK[BZPF[VSYTPGGK\QNGZYFPIKZ[YCTTPG.

BGNOP"PBOFVGTNTEKKQNBSKKOB\TCGE\GGTM[KGRGETNG[FJTFBG\G,GBKRG

ZGXFNSKKOB\TCGE\GBB"MRG\RKONMNFVIG\MVIG\[CVGTNKO,[VKZJTR\GJTRFBU

N[KJ\F["LGFJ"H,GFKKRGP[GO[FGBPGIHYCTCGE\G.

$ $ $
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PT[FFKFCBIEPC\KFMRSKG\CTKZRG[FGXZMGNYZGBNRMZK[KT[FPNBM\[CG\

E[CG\NXGZLPXGF,BLFGBNBR\ZXFNFDKTBB"MFGBPYCNB\FSMGOFPDKTNG

PZB[,EFKKRG[EZ[[KYIGFG\IKNFBNBIEFC\KOGKZBGNGPFKMQFGBKMGNNKJGN[JZ

[NIPK[KO["I,GZYNBIP"MKT[FB\FPNBMF.CPBPZFHFRCBZFBOK[BKSGZ

CMF"DBGNB.

�æØÆ�œ��ªª��Øæ�ł

B(.K[RQ[\KSKCG\NXEEGNGPZ[BGVQ

MHFIPGZKG\ZP[BZBPKZFNTMG"OGBKQ

CGB\FFK\Z[N[CG\E[CG\,B’PXE

[MKZG\VGTNKO[K[CFBKSGZ[NPPXGB

IVXKL,MEM\CZ["K)[C\EUYR.(,

EM[PSMOTOFRMZKSMGOPEGKYTCGZ

TCGE\GFGKNKFM[GMZGNVGTNGTGCZTN

[MKZG\VGTNKO,GNMQBSGZBUCBGVQ[N

[CG\E[CG\,EFFK\Z[N[CG\E[CG\

FGBZYM[FK[ZBNBKQTG[FBKSGZ

CTXPG,BCNM[FK[ZBNTG[FFBKSGZ

CTXPGBSGZBUC[CG\E[CG\.

C’PXEPYIGPPMZ,EM[FK[ZBNPSMO

TPGSMGOPTG\FZKHFEGPFNPYIGPPMZ

GBSGZ,RPXB[GC[FK[ZBNCTXPGTGCZ

TNBKSGZGNBZY[BGPZNTMG"ONT[G\

BKSGZ.

��"�ÆæØÆ��ł�ø���

C(.FRFPXEFJTRF[FK[ZBNTXPG

TGCZTN[MKZG\VGTNKO,K[NXKKQ[BKQ

FECZCZGZM"M,GNMBGZFPINGY\BIZGRKO

FKBFBOFK[ZBNTXPGTGCZTNBKSGZ

M[[GMZVGTNKO,BG[FBKSGZFGBZYPXE

BPKZFNRMZK,[M[[GMZGFGBMBGPZNG

NT[G\PNBMF,EKEGTB[ZFTCGE\

FDZ[GRK)PGCBC[G"\IGG\KBKZSKPQ

PJ(PEKKYNBSGZBPKZFEBPKZFPPF

[BSZGIH"NNGPZNDGKN[MGZNGVGTNKO,

GFIGG\KBKZ)SKPQRD(EIFECZKGEM[BGPZ

NDGKN[MGZNGVGTNKOFGKNKFMBGPZNG

NT[G\BKSGZ,ETXO[MKZG\VGTNKOFGB

ECZFBSGZC[C\TKK"[,PCGBZ[FTCGE\

FDZ[GRKSCZ[FBKSGZ[N[MKZG\VGTNKO

BKRGBKSGZTXPK,GMNPFG\GFGBBKSGZ[N

BPKZFNDGK,GBKNGFIGG\KBKZSGCZ

EFBKSGZ[N[MKZG\VGTNKOFGBBKSGZ

TXPK.

GF[\BNFTCGE\FDZ[GRKV[KJB[BKQ

NBSGZM[PHMKZSMGOPYIPXE[MKZG\

VGTNKO,EDO[MKZG\VGTNKOBKSGZFZY

PXEBPKZFNRMZKGC[CG\E[CG\FZK

F\KZGBPKZFNRMZK,GZYNFIGG\KBKZ

BV[ZNEGQPXE[MKZG\VGTNKO.

BPRODOBORBPZ[[MKZG\VGTNKO

BSGZFPXEPPXGBIVXKLGMFIGG\KBKZ,

TEKKQBKQNBSGZPIP\MQM[PHMKZSMGO

PYI,EKEGTKOECZKZ["K)T"HEUJG.E"F

MKGQ([M\CEMNBPKZFNRMZKBSGZFPXE

PPXGBIVXKL,GM\CGFVP"D)SKPQ[H

P[C"HSY"B(GFDZTY"B)[G"\PFEG"Y

SKPQKH(EN[KJ\GBPKZFNRMZKBMQBKRF

BSGZFP[GO[CG\BNBP[GOBKSGZ

EBGZKK\B[NPPXGBIVXKL,GPF[BPZG

CDPZBEBPKZFNRMZKFKBZY[CG\,CBG

NZCG\CHF[BUCBGVRKO[BKQCBPKZF

BKSGZ[NPPXGBIVXKLBSGZP[GO[CG\,

GMDGQFKMB[BGPZNTMG"ONF\TSYCIVXK

[PKOGMKG"C.

GNMBGZFNVKZ["KKY[F,MKXEF\KZG

[CG\E[CG\CPYGOPXGFGMKG"C,FBCMN
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BPKZFNRMZKBKMBRPKBKSGZ[NPPXGB

IVXKL,GBKSGZHFFK[ZBNTXPGTG[F

GBKRGRT[FT"KFDGK.GTNMZILEBKSGZHF

[NPPXGBIVXKLFGBBKSGZYN,GM[F\KZG

[CG\E[CG\F\KZGRPKBKSGZHF[N

PPXGBIVXKL[RT[FT"KFK[ZBN,GBOMQ

RNPEPHFNTRKKRRG,EBUBKRKPBEM[PHMKZ

SMGOPYITGCZTN[MKZG\VGTNKO,GBUBK

RKPBE[MKZG\VGTNKOFKBBKSGZTN

FK[ZBN,P"PM[F\KZG[CG\E[CG\

F\KZGRPKBKSGZHF[NPPXGBIVXKL
1

.
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D(.GPXEFJTRFF[RKF[NPYIGPPMZ,

FRFNVGOZKFJBBKQMBQ[GOEZZBEPYI

GPPMZ,EFZKBKQPGMZGYGRFPPRGMNGO

BNBZY[GMZGNTCGEBXNG.

BPROCSKPQ[H)S"G(PCGBZNMBGZF

EBUC[MKZG\VGTN[KKLFBKSGZ[NPYI

GPPMZ,EVSYF\OFPICZ[PG\ZNECZ

CIVXK[PKOGNSMOTOPNPE[KNPEB\

CRGSVZBGBGPRG\,’GEGGYBNECZBO

ZGXFNF[\MZ,BCNN[MZGGNFHMKZNG

SMGOPTG\BSGZ’,GM\CFP[RFCZGZF

)S"YNBGS"YKE(CJTPBEPKN\B’EMKGGQ

EFGBEZLPYIGPPMZPP[NBF\KZG

C[GODGGRB’,FZKNFEKBEDOC[MKZG\

PNPEGF"F[MKZG\VGTN[KKLBKSGZ[N

PYIGPPMZ.

BNB[JTOFECZBKRGPGCQ,EPBK[RB

PFMZH\PXGG\CCK\FMRS\[K[BGSZKQ

EFGKPP[PYIGPPMZ,GBIZKOP\KZKO-
GMQPRFDRG-GPJTO’ENB[KKLPYIGPPMZ

BNBCIVWFRYRF’)P"C[OS"YND(,EFMB

RPKM[[GMZFVGTNBKQYGRFMNGO.
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E(.TGEK[NFTKZ,ECMNFSKPRKO[N

BPKZFNRMZKNBPXBRGBKSGZ[NFHMZ\

SMGOPYIHGN\CPYGPG\PSGKPKO,B’

CZP"BSKPQZRCSTKUE’BCNBKRGKFGEK

[TG[FPRTNKOTNFPYI,PG\ZNK[ZBN

FPMKZGNKNLGNKYIPPRGC[C\GNRTNO,

GCNCE[NBKYXGWTPGEPKFPYI’.C’

CPD"BSKPQ[MF)S"YMF([MB[ZPCKB

NGFTMG"OECZKOEZLMZPNK\NBK\QNG

PTG\T"H.D’CSKPQ\YJGSTKUG)P"CS"Y

RJ(EM[TMG"OPCKBNPMGZNBKHMKZNG

SMGOPTG\.E’CSKPQ\YK"HDCKFNGYIV\

PQFTMG"O[NBK[NONGPTG\C[C\.

GFECZXZKLCKBGZPFZBGNFEDK[

CPYGPG\BNGEGGYBB\FBKSGZ[N

FHMZ\SMGOPTG\,FNBFSKPRKO[N

BPKZFNRMZKPNBKOCBGVRKO[K[CFO

FK\ZBPKZFNDGK,GPEGTCIZGCFNMG\BNG

EKKYBNM\GCCFOB\FEKQ[NBKSGZ

FHMZ\SMGOPYI,FNBHFECZFBGPZ

EZ[RK.

GNMBGZFPGMIPHFEZYCBGVQ[NPYI

GPPMZ[PGMZBGYGRFPTMG"OBSGZ

NFHMKZSMGOPYI,GNMQFGHMZEKQHF

CFNMG\FR"NEKKYBECFOBKKZKRQCYRKF

GPMKZFPQFTMG"O,CSKPQZRCBKKZKRQ

[YGRFPFTMG"OPRTNKO,CSKPQ\YJG

BKKZKRQ[YGRFPF[FTMG"OPCKBNPMGZ,

GCSKPQ\YKHBKKZKRQ[YGRFV\IPF

PFTMG"O,GMQCSKPQ[MFFCKQFPD"B

EPFEY\RKF\O[BGPZNDGKNFCKBNG

KK"[BG[MZPIGWN\IGOFMGGRF[BGPZ

NG[KCKBP[NGGFK[ZBNKYRFPPRG,GMQ

P[PTF\OV[JG\F[G"T,EFPICZBKKZK
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1GNVK"HRPXBECPYGOFVSEBGXTZPG\ZNK[ZBNNTCGZTNPPXGBIVXKL,GBMQZBFCP[R"CSKPQ[H

)S"YB([PCKBMQP\[GC\FC"I.GBKQNFY[G\PEY\RKCSKPQZPE)STKUG(’GKHFZ[NBK[CFK[ZBN

BXNFBKRGKFGEKC[C\M[TGSYCPNBM\G’PXEPPXGBIVXKL,BU[F\KZGTXOF[MKZG\NDGKPIP\

VSKEB,EBOMKTXOF[MKZG\K[CFVSKEBBONBK[MKZGNG,P"PFK[KCFTOFDGKBKQCFVSKEBBONB

K[CTPG,GBMQZBFCJ"HEBOK[I[[VSKEB[KDRGCFDGKFPTG\PG\ZNGNK[CTPG.



CEKQ[PBKZCF[FKBFNMFF[KKM\

M[FTMG"OTG[FC[NG,GT"HFGSKU

FZP"BFEKQ[NK[ZBNFBGPZNTMG"O

NFCKBNGPIGWN\IGO
2

.

GMQP[PTCECZKF[G"TFZCCSKPQ

\YK"H)STKUG(,"GMNFK\ZNYKIG\BNG

[CBZRGCSKPQHFGCSKPQ\YJGGCSKPQ

\YKD,FQVKZG\FQEDKOFQYPIFQV\GMQ

[BZMNNYKIG\[CTGNO,BKQFK\ZBNB

M[[GP\FPYIKEGTGBKQXZKLNYXGWEPKO

TOFRMZK,GBT"V[[GP\GKEGTBSGZN[NO

NGFPTG\CKG"JTXPGBVKNGBOPZBF

NVRKFRMZKB\FPTG\MEK[KJGNCTXPG

BSGZGMG’,EMN[FPTG\PDKTKQNKEKFPGMZ

CKG"JRKMZFECZ[FGBPYIGPPMZ

[BKSGZGPVGZ[CM\GCCRIPKF",FRF

P[PTPECZKGEMNFBKSGZFGBCPYI

GPPMZEKKYB.

BNB[RXJZLNFCKQBKLTGNFPSYRFHG

CYRFBIETOFEKQ[N[MKZG\PNPE,

[P[PT[BUCNBPYIGPPMZBKMBBKSGZ

CFHMZ\SMGOPTG\.
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F(.GB[ZKZBFCHFCTH"F,EFRFET\

FZPC"OFKB[FBKSGZN[MGZVGTNKOFGB

PI[[[PBKM\GC,GMVK[PEKKYFDZTY"B

)[O(PN[GQFZPC"O,GK[NTKKQTNPKK[

B\FI[[[KM\GCTNFCTF"CBGTN

FVGTN.GMTK"HK[NIYGZCMNPYIGPPMZ

[BSGZPXE[PBKM\GC,TNPKK[B\

FI[[[KM\GCFBOTNFPGMZBGTN

FNGYI.

GCV[JG\FI[[FGBTNFPGMZ,[IVW

NHMGZB\SMGOFPTG\[R\IKKCNGFNGYI

\PGZ\FIVWGNFTNG\GTNFM\CNPTQ

KTPEGKPKOZCKO,GMQM\CC[G"\P[KC

ECZNFRXK"C)I"BSKPQMH(.

BPROCSVZFIKKO)SKPQ[MD(M\C

EFI[[FGBTNFNGYI,EIKK[KRQ[FNGYI

KM\GCB\SMGOFPMKZF,GMQM\CCSVZ

FPYRF)YGRJZSBIZGQSKPQPF(.GNVGO

ZKFJBBKQSCZBHGPGCR\,PEGT[KIVGW

FNGYINM\GCB\PT[FFYRKKQ,BJG

P\IKKCNGFPGMZPTG\[KZXFNIYYO

TNKM\C.GX"NEFI[[FGB[FNGYIKM\GC

NPGMZ[FGBPGEFCF\IKKCG\G,GMNGPZ

NTGNOFPGMZFGBHF[IVWNIYGYFECZKO

TNFM\C,BNB[BKQPGTKNNGMNGOPF

[FGBMG\CNTXPG,EFNGYIKMGNNBIP"M

NFMIK[FECZKOGNJTGQNFE"O,GNMQFGB

PCY[PFNGYI[KM\GCNG[FGBPGEF

[F\IKKCNGMLGML\PGZ\FIVW,RPXB

[I[[FM\KCFFGBTNFNGYIGNBTN

FPGMZ.

GMB[ZRCBNTKKQTNVKFBPGZTNPK

PGJNFI[[DCK[MKZG\VGTN,N[KJ\

FZPC"O[FBKSGZPXE[PBKM\GC,

PS\CZBPKN\B[FI[[FGBTNFVGTN

GNBTNFCTF"CF[GMZG,EM[FCTF"C

[GMZB\FVGTNCZXGRGNGGEB\IKNF

[FVGTNBMQP\IKKCNT[G\B\VTGN\G

CNBNIHGZCGGCNBNFVSKYCBPXT,GFGB

IVW[FVGTNKM\GCNG[P\IKKCNT[G\

TCGE\G,GFI[[[PBKM\GCFGBTNFVGTN

GNBTNF[GMZG.

BOMRKOECZKRG,RGMNNGPZ[PF[M\C

FP[RFCZGZF[FBKSGZDCK[MKZG\PNPE

FGBPXEPYIGPPMZ,BKQMGGR\G[[MKZG\

PNPERI[C\MPYIGPPMZ,BNB

[C[MKZG\PNPEK[B\BG\GFBKSGZ

[K[CPYIGPPMZ,EFKKRGBKSGZ[N[PB

KM\GC.GBKSGZHFBMQBKRG\YUCMNBPKZF

NRMZK,ECBPKZFNRMZKDOBOPHMKZSMGO

PYIBKQCMLMNGO,EI[[FM\KCFFKBTN

FTMG"OGNBTNFK[ZBN,GFGB\YUZY
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2C[PKZ\[C\MFNM\F)V"NBG\ND(GCBZIG\[C\)VM"DBG\YG(NPEGPSKPQ[M"FEK[BKSGZCBPKZF

NRMZKM[PHMKZSMGOPYI,BLMBPGZBKBV[ZNNPGEP[ONMBGZF,E[OBKMBPYIGPPMZDPGZGNBZY

BPKZFNRMZK.



M[[GMZK[ZBNM[MKZG\PNPE,BG

M[YGRFPFTMG"OPRTNKOBGV\GMKG"C

EBHI[[FM\KCFFKBTNFK[ZBNFNGYI.

GNVK"HRPXB[NBCBFZPC"ONINGY

TNZ["KCJTOFBKSGZ[N[MKZG\VGTNKO,

GDOFGBPGEF[[MKZG\VGTNKORMZKO

BSGZFPXEPPXGBIVXKLGNBPXE[PB

KM\GC,EM[[GMZRMZKBKQFI[[[N

M\KCFTNFK[ZBNBNBTNFTMG"O,BNB

CBNGPZ[C[MKZG\VGTNKO[KKLD"M

[KFKFNVTPKOI[[[N[PBKM\GC,

GCBGVQ[[GMZVGTNK[ZBN.

Øł��Ø
�ØØøÆ
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G(.GFRFFPFZ["O)I"BSKPQYSE(

\PFFQTNFP[KCECZGFQTNSVZFIKKO

GFPYRFPECZKFZPC"OFR"N,[MG\C’GMQ

BSGZNYRG\GNPMGZ’,EPCGBZPECZKG

NFEKBEK[BKSGZCPYIGPPMZTN[RKFO

GNBZYTNBIEPFO,GNFBPGZK\KK[C

CV[GJ,EPGEFFZPC"O[K[BKSGZTN

[RKFOPXEPPXGBIVXKL,GCBZYNFGSKU

[CPT[FHF[NPYIGPPMZ-[BSGZTN

[RKFOPXEPPXGBIVXKL-K[NVTPKO

I[[[N[PBKM\GC.

BLBKY[KBFBY[KB,EN[GQF[G"T

CIG"P)SKPQZNF(FGB"FPGMZBGYGRF

YRKQC[C\GKGF"MGKG"J,BT"V[PMKQBG\G

TN[TCZTNECZKIMPKOPT[KGYKKPKQ",

P[PTEK[TN[RKFOBKSGZEZCRQ[N[PB

KM\GC.

CZONECZKRG\\KK[CDOFTZFHG,

ECBZRGEFBKSGZ[K[TNFNGYIFGBPXE

[FPGMZ\GCTGNM\GC[IKKCPTG\,RPXB

EDOFPGMZ[G\UCBKSGZ,GMNGPZMEK[NB

KDKTPXC[FNGYIKXJZLNM\GCBSZGIH"N

NBZYTNFNGYINYRG\,BNBDOTNFPGMZ

NPMGZMEK[NBKDKTN\CGTB\FNGYI

NM\GC,GNMQ[RKFONGYKOEBKSGZFPMKZF

FGBTN[RKFO,GPF[M\CGFPYRFGFSVZ

FIKKO[FBKSGZTNFNGYIR\MGGRGCHF,

[MNFBKSGZRGXZPIP\FI[[[FNGYI

KM\GC,GRVY"P[MN[BKQI[[TNFNGYI

[GCBKQBKSGZTNFPGMZ,GMDGQM[FNGYI

FGBTMG"OBKQBKSGZTNFPGMZ.

�øØŁœ���Ø"Æ
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H(.GFRFNMNBZKMG\ECZKOHGFGXZMRG

ZYBNKCBESVZFIKKOGFPYRF,[SGCZKO

ECMNPYIGPPMZFGKBI[[FM\KCFTN

FNGYIGNBTNFPGMZ,GT"HXKEERGNGPZ

EC[MKZG\VGTNKOBKRGMQ,EBKRGMPYI

GPPMZPP[G[OI[[FM\KCFFGBTN

FVGTN,BLBORXEEM[KJ\FRXK"C[CMN

PYIGPPMZFGKBI[[FM\KCFTNFPGMZ,

NBRXJZLNMNECZKRGFBPGZKO,EBUBO

RBPZ[MGGR\FP[RFCZGZFFKBMV[GJF

[MN[MKZG\VGTNKOFKBPP[MPYI

GPPMZ,P"PCPYIGPPMZI[[FM\KCF

FGBTNFPGMZ,GC[MKZG\VGTNKOFVGTN

RI[CNPGMZ,GB"MCMNBPKZFNRMZKBU

M[PHMKZSMGOPYIBKQ[GOBKSGZCECZ,

ERFKEFGKB[MKZG\VGTNKONBBKMV\NQ,

EI[[FM\KCFFGBTNFRMZKGNBTN

FK[ZBN,GZYM[[GMZPNPEBSGZEF\O

I[[FM\KCFFGBTNFPNPE.

GFJTO[K[BKSGZNFHMKZSMGOPYI

M[YGRFV\BGPRTNKOPFTMG"O,NFRXK"C

XZKLNGPZ[FGBPXEPPXGBIVXKLGNBPXE

PYIGPPMZ,EPXEPYIGPPMZBKQBKSGZ

MKGQ[I[[FM\KCFFGBTNFPGMZ,GKN"T.

FKGXBPMNFBPGZNFNMFGNBNPT[F:

ECBGVQZDKN[NBPKZFNTMG"OPG\ZBU

M[PHMKZGPSMOTPGSMGOPYI,GZYM[YGRF

PFTMG"OECZPF,BGM[PSMOTOK[ZBN

MPNPEGMKG"CBSGZNFHMKZSMGOPYI.

$ $ $
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CZGLCQRZKFFKF\NPKEG[NKZPKFFRCKBGZCG[NTHZBFSGVZ,ML[FKF
FCZKIF\KMGQCKQCK\ZB[GQN[RK,[YKCNB\F\GZFCHPQCK\ZB[GQPKZPKF,
GPSZFNTHZBFSGVZ1[NKPECK[ZBNIGYGP[VJC\IKN\CK\[RK.BPRORCKBG\G
NGJFCTZVN,GRRSFNCZZGNNCQF[KJG\CHF.

Æł�ŒÆØ���ÆØ�Ø	
BK\BCPSM\PDKNF)EUKETPGEC(:"[PGRFRCKBKOGFOMFRKOKXBGPZICFHGRF,

GBNGFQ:RZKFCZGLG[ZKFPISKFKZPKFINYKFIRPBNG[NGO")GMQBK\BCZG\ZCFV"C,
GCSVZKCFTNG\LVKSYBT"I(.GVK’Z["K)CEUJG.E"FC[NPB(,"CZGLG[ZKFPXKRG[FKG
\NPKEKKZPKF,CZGLEM\KC)KZPKFGVZYNG(’PVKGKYZBBNKB\FECZKOFBNFGBRKMG\C
TNFSVZCEKG’.G[ZKFC\GLSVZKZPKF)VZYRB(’FECZB[ZXGFKZPKFB\[ZKFCQ
PISKF’GDG’.GPXKRGC\NPKEKRCKBKO[FKGRCKBKO,RIFZGIBNKFGTNBNK[T,GKFG[T
\NPKEP[F,GNYPQ\RKBCCZKK\B’CZGLCQRZKFG[ZKFCQPISKFGERKBNGPZEMKGIDK
HMZKFGPNBMKMGNQR\RCBGC[R\[\KKONEZKG[’".FZKPCGBZMKCZGLCQRZKFFKFRCKB.

�œØ�œ�Æ�
P\KR\RCB[RGKCPINGY\,GD’[KJG\BKMBCFB:

B[PECZKFDP’FR"NTGNFMKF\RCBC[R\[\KKONEZKG[,MP"[CCZKK\B)[OJH.(

"CZGLCQRZKFG[ZKFCQPT[KFGERKBNGPZEMKCN[QGIDKHMZKFGPNBMKMGNQR\RCBGC[R\
[\KONEZKG[".GVK’Z["K)E"FC[R\("C[R\[\KONEZKG[FBIZGQ,R\RCBGNCRKFDGNF
[KIHZGNCK\FPYE[,[R\CJNFFPNBMF,HF[PGRFT[ZF[RFTNKEK[PZGRKO,
P[F\IKNGCFCKPKMGZ[".

C[BPROCSEZTGNOZCF)VZYM(BK\B,"ECZKKZPKFGCQINYKFGGDG’,B[ZFKFECZF’
BNKGGDG’)KZPKFB(,GDOBK[]BGZKF[FKFP\RCBC[OF’GDG’)[OMGM(,FKFFKFECZF’BN
KIHYBNCQCGHKGDG’)KIHYBNBD(.MGNO]KZPKFBGZKFGKIHYBN[R\RCBGSPGLNIZCQ,CZGLCQ
RZKFG[ZKFCQPISKFGERKBNBK[IPGEG\MGNOR\RCBGCKPKRCGMERXZ"T"[.PCGBZCHFMK

RCGB\G[NCZGLCQRZKFFKK\FCKPKRCGMERXZ,GFKKRGNBIZIGZCQCK\ZB[GQ,MPCGBZ[O

[F\RCBBIZKKZPKFBGZKFGKIHYBN)[TEKKQR\RCBGSPGLNIGZCQ(GCHPQERKBN.
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1PQFPG\ZNFBZKLCINYG[NTHZBFSGVZCPSKZ\F\GZF,[ZGC\YRG\KGFVHGZKQCPZICKF[’’SYKKPG\

TEFKGO,G[KRFFM\CNM\CB[GZK\GME’,ZYRXKKQECZKFDP’)SRFEZKQEUMBTPGEC(’’\RKBZCKKGSK
BGPZZBGKFKFTHZB[\KR\Q\GZFTNKEGNK[ZBNBKNPNBYEPGP[F".



D[GCKZG[NPKSGJF)VZYJFNMFKD(PXKRGHPQBIZNRCKBG\G[NCZGLCQRZKF,

"P[P\GRCKBKOFZB[GRKOVSYGBGZKOG\GPKO.Z’[PGBNCZRIPQC[OZ’KGR\Q,HF
[PGBNGEGE.Z’CBCZMFRBC[OZC,HFDEGR\Q.ZCKKZPKFZCK[PGBNCZKXIYC[OZC,
HFKZPKFGCZGL"P[PT[MCZFKFRCKBCKPKKZPKF,GPMGRF’RCKBKOFZB[GRKO’,GP[PT

DO[R\RCBCVRKFCK\,[FKFBHBGZKOG\GPKO.

RPXBCHFD’[KJG\P\KR\RCB:B[ET\FCCNK-C[R\C’[NEZKG[,C[ET\FSEZ

TGNO-BIZFIGZCQCKPKRCGMERXZ,D[ET\FKZG[NPK-CSGUCK\ZB[GQ.GTM"VPCGBZ

NMG"T[CZGLCQRZKFFKFRCKB.

�ø�
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BPROCTXOHF[FKFRCKBX"TJGCB,EFRFBK\BCKZPKFGVZYPFVSGYKOB-F:
"F#c@C@ZBzr&Zc]a&ZK]ẐP̂K@FeF#m@C]KBB&Na@Zexa&QR+Z]i@FâM@\̂CfB&\F#ĉC@Z]KOF@B+k&FT#NS+V&ZP]o]K
K]ẐP̂K@Fea#t@R@FF@ẐC]T]K\N]KFfK@Y]KOa&QK‘Br]i@FeP&N&xK̂FeE@FN+BP‘Z:j‘FB@P#ZF’BNYKK]ŝZ@B+NT@N&Ky
a@Zex:B@P#Ẑv@BfKR@BN]Kj]KK@S#UF’K@DfQT#NP#M̂B‘C]KK@D#T̂v]KâB#R̂I@\]KeP̂ReI@FN‘BP@X@B\]K:j‘Fv‘BP#Z
B+N@KGj‘FB@P#ZF’F]m+FBzr&Za@R]K\]KBzR]KF‘Z+SĜB+\Bzr&ZR@J#T̂v]KBzR]KR‘\+rĜB&\j@NF@B@Z&WF]KB:
ĜB#v@Fv̂C#q&rN̂yD̂E‘Nf\B#Nv̂C#q+rj]KF]R̂R]KP+C]KBZ@T@FT#Nj@Na@s@ZR̂BAOF’ĜR@\#v]KN̂yB&\R#V̂r̂y
N̂r@N@NT#Nj@NF#l̂Y‘Pf\Bzr&Zv+N&xr@O:"

GVKZ["K,"GPRGIFNBPXB\K-NB[Z\FTNK[MKRFNFRCB,MPG’G\RITNKFOFZGI’
)CPECZK"B(.PFR[\RK\KP\NPKEKFRCKBKO,KFG[T[KP[B\P[FRIFTNKGZGIFYGE[,
BNK[T[KP[B\BNKFGRIFTNKGZGIFYGE[,BRKPFR[\RK\K:GB\MNFBZWFKB-
FREGR\CR\K[FGFZKSFHG:\CY[NLDEGNG\-RCGBG\,MPG’SVZFRBNKB\MNFDEGNG\’
GDG’)PNMKOCI(,’YZBBNKGBDKEFNLDEGNG\’GDG’)KZPKFND(.BPZNGFYEG[CZGLFGB
]NCZGLCQRZKF[,BOBKQMZOBKQSKKD,GBOBKQXBQBKQZGTF,BKRKRDNFTNFRCKBKOBNB
CHMG\O[NK[ZBN.ML[RGKFCPMKN\BC\IN\F".T"M.

GMQVKZ[DOFZE"Y:"VKZG[,MKCZGLFKFP\ZTOTNFRCGBF.GCT\[FKFMG\CECZK
FRCGBFPVKKZPKFGGNGNBFDKTECZFRCGBF,F\ZTOGBPZBGKRBNK"GMG’.

GCPNCK"OFGSKU,"GNBINTNKGBKHFFTZFRCGBKK\MVKFZBGKNBK[FZGICTPEGNVRK
FRCKBCT\IGNFRCGBFTNKG,GC[DOCFKG\GMNKPSKKTCFTNG\ECZKBNFKOTNSVZFNB
K\RCBDOFGB".GMQVK’MNFPVZ[KO.

GMNFZGBFECZHF\PKF\PKFKYZB,[FZKCECZKIH"NPVGZ[[CZGLCQRZKFBMQ

F\RCB.GCKG\ZX"TECZKZ["K,[CVK’FDP’M\C[FKFRCKBP[GO[FKF\NPKE,GMN

\NPKEKRCKBKOFKGRCKBKO,GCKZPKFM\C[FKFP\ZTOPFR[\RK\KP[BZ\NPKEKRCKBKO.

]GKXGKKQ[CVK’ZK"EFHYQTNR"LVKZ[B\FPYZBG\CBGV"BPMNFPVZ[KO,[VK’

[FKFPKXZTNVGZTRG\Q[NK[ZBN,GFKFPCY[[FYC"FKPIGNNFO.TK’TGE[O[.

œØ’���Ø"Æø�œ�Æ�ºø�ł��æ�ł
GZBK\K[CCZM\FRXK"CTNFPMKN\B)SGUFFYEPFNVZ[\CB(TPECHF,G\KZW

"EPMNPYGOCT\FXGZLC[TF[YZB2FPDKNF[ZFTNKGZGF"Y,BNB[NBFKFPXGKMMN
CRKFRCKBKO".G\KZGXGHFPGY[F,MKBKRG\GBOSGDKK\FDP’[PPRGFY[F,[FZKCDP’
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2NMBGZFMGR\GNKZPKFVZYNG,M[YZBCZGLFSVZNVRKKFGKYKOGTCEKG,C[RFFZCKTK\NKFGKYKO,

GNMBGZFRYJYZKB\FSVZ,GNBM\KC\G,P[GO[Y[FNGPZ[F\BGRQCT\[FKFNGZGF’’YPP[,BPRO



PXKRG[F\RCBC[R\[\KONEZKG[,GNBCT\[YZBFSVZ)C[RFE’NKFGKYKO(,GTGE

[P[PTPECZKG[[ZFTNKGZGF"YZYNTK\KOZIGYG\,GCDPZBBPZKRQ[FKFRCKBGP[PT

[R\RCBMMNFRCKBKO.GTGEY[F[FZKCVSGYPCGBZNFKVL[DOCT\[M\CFSVZFKF

P\ZTO,GM"[M[YZBFSVZ,GMQPCGBZCZE"YGCPNCK"O,[CM\KC\FSVZFKFFHPQ

FKG\ZZBGKNRCGBF.

œØ’��ł�"�-ł�Ø��øłØ�øł���
�
GCPFZH"GTNFPEZ[ZCF\KZWT"VECZKFPEZ[)CPECZZCFVZ[FKSKPQF(,EBK\B

[OGH"N:"GFRCGBFRYZB\PRGIF,[RBPZ)KZPKFRB(’G[ZKF[ZPRGIF’,PNPE[HMF
CZGLCQRZKFNZGIFYGE[".GNMBGZFECZKFPEZ[\PGFKO,EPBKPKK\KZBKFP[ZKF

NCZGL,BFBYB\KFPFZH"GG\KZWIEBCICZ\F,EPKK\KZBKFPEM\KC[ZKF[ZFPRGIF,

GFKKRGRCGBF,GT"M[BG\G[TFM[ZFKFG[Z\FTN[ZKFZGIFYGE[,GB"MDOCZGLRKCB

CBG\F[TFEP"[[ZKFPCZGLTT"[.

GEIKYBPN\BJGCB,ECVSGYE[ZKF[ZPRGIFM\GC[FKFC[R\E’NXEYKFG,)ENB

MP["MCDP’EKEQ[R\RCBC[RFC’NEZKG[.DOENBMECZKFSEZTGNO[CZGLR\RCB

NBIZFIGZCQ,BB"MRKPBMFKZG[NPK(.G\PGF,[FZK\NFFTEZFRCGBF,CT\FFZKSF

GFR\K[F,GMKRS\KKOT\FFZKSFGFR\K[FBH)C[RFE’NXEYKFG(GFNBTKYZFFZSFK’

NBIP"M,CIGZCQFCK\,GDNG\[BZK\K[ZBN.GBKQNGPZ[FKFYGEOFR\K[F,[FZKRBPZF

NCZGLFRCGBF)[NBKCY[DEGNG\(C[R\E’NKFGKYKO[FGBYGEOMNFDNGKG\
3

,GBHMCZ

F\IKNFR\K[F,GMKRBPZ[CKQDNG\NDNG\FKFFHPQM[Z,B\PFF.

GNVNB[NBFY[GFPVZ[KOMQCDP’.BPROTK’Z["[[XKKQNPF[M\CCCPE"Z,G[O

FY[FGNB\KZWT"[.]GFKTC"WZPHNYG’HGGECZKGPGCBKONYPQ[GTK’CKVF\GBZGT"T

TNK\PZCKZG[NPKSGJFV"J)FK"D(.

ł�Æø��Æ’�ªłØ�ø�œ�Æ�
GFKFBV[ZN\ZWB\FDP’[R\RCBZYC[R\[\KONEZKG[,[BHMCZFKFFT\ZBGK

NRCGBF[CR"KIHZGNBEP\O.BPROK[NTKKQBOFKFBHCIG"N,BG[IHZNBZ"KG[OR\RCB.
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M\CZ["KCPDKNFTNRCGB\CZGL)EUJGTPGEB("C[R\[\KONEZKG[-FBIZGQ,

R\RCBGNCRKFDGNF[KIHZGNCK\FPYE[,[R\CJNFFPNBMFHF[PGRFT[ZF[RFTNKEK
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FKFCBG\GVZYHPQ-FM\KCFGFYZKBF-C[R\E’NKFGKYKOGX’’TPBK[RBYZKBFPM\KCF.GT’Z[’’K

KZPKFMFB[M’’’C[RFFZCKTK\.[RF[R\I\ODHZEKRO[KDNG’’.
3GP’’[CZK[ERKBN,’’C[R\[NG[NPNMG\KFGKYKO’’GMG’][DNGBHDNG\ZB[GRF[MCZM\CZ[’’K[O’’GMK

BV[ZNGPZMQ,GFNBFGBPNLC[R\E’NKFGKYKOGMG’,GPF\’’NC[R\[N[,C[R\[N[NPZEG,[RBPZ
GMG’,GFKBFK\F[R\BI\T[ZFNPNMG\KFGKYKOGMG’,GBHP\KFGKYKO\I\KEG,GFPNKLRCGMERXZ\I\KG
KFGKMKQCRG.’’GT’’MMBQ[RBPZ[RFFZCKTK\,FGBNPNMGPP[,GNBNPZEG,[FZKP\PKECDNG\GM[’’R.

GFDOEPXKRG[PRFFM\GCNBIZPK\F,MP’’[Z[’’K)PNMKOC’JGN(’’C[R\T[ZKONKG\O.FKFNGNGPZ
C[R\BZCTNBIH,[FZKMNKPKPNMG\KG\O[[T[ZF[RF,BNBNVK[FKFBIHZ[T,ZXFFM\GC
NPRG\ONKG\OCYCZ,GNBNBIHCIKKO,MLFGBCSEZTGNO.’’FZK[ONBZXFNPRG\NZ[T,GFMBBEZCF,

KFGKYKOZ[TFKF,GXEYKFXEKYFKF,MP’’[IH’’N)SRFEZKQYDB(’’CY[FYC’’FNFIHKZB\FTGNOMGNG
N\GFGGCGFGC[CKNKFGKYKO,RS\MNCEGZGGR\YZZFET\G,CY[FYC’’FNFIHKZB\FTGNOMGNGN\GFG
GCGFGC[CKNEGZG[NXEYKF,RS\MNCXEYKFGR\YZZFET\G’’TT’’[.GBVK’KMRKF,T[F\[GCFNCSGU

)TKKQKZPKFMEGCZ[’’K[O(,GBPBKKPRFNKFGKYKO.BNB[CMNBGVQBKQCHFPHGZNYG[KK\Q,[NMF’’VCKQ

DNG\NDNG\FGF,GC[T\FZKSF.



[GPZGRKOP[F\IKNGCFCKPKMGZ[".GP[PT[R\RCBCIG"N,NCRKFDGNF[KTNG,BPRO

NYPQ[OCDP’)EUJHTPGEC(BK\B"BPZZCGBK\KPBZC[PGBNCZPZ\B,DEGN\NPGE
\GZFKG\ZPCRKQCK\FPYE[,[MNHPQ[CZGLCQRZKFYKKONBFRKIGTHZBGTNF".GPCGBZ
PHF[CZGLCQRZKFR[BZCIG"N.GT"[CZ["K)E"F[MNHPQ([M\CGH"N,"[K[NL
N\PGFNPFNBTNFTHZBTOHZGCCNCKPKMGZ[,TEF[RFF[CKTK\NEZKG[FBIZGQNBIZ
[RCRFFCK\,MPG[M\GCCTHZB’GKCBKZG[NOCIE[FIPK[KFKB[R\F[CKTK\NPNL’
GDG’)THZBH(.GCPEZ[[FKFNGPE\GZFPVKCZGLCQRZKFCCCN,GCZGLNBTNFPCCN,GP\
[OC\GLF[RKOFNNG.GEBPZQNTKNCZGLR\RCBC[R\[\KONEZKG[-CCCNFKFP\RCB,
G[GNISVZKONKZG[NKO".GPCGBZCZ["K,EM[R\RCBC[R\[\KONEZGK[BEZCFR\RCB

NCRKBZ"K[KCRGCKFP"Y,GNBNCRKCCN[KTNG,GFKKRGPCKBKOZBKFP[O,[MQIHZNBZW,

BNB[CBP\NBTNF,G[NISVZKONKZG[NKO.

GM"PCPEZ[)[KZF[KZKOZCFVZ[FF([R[BZCCCN,GH"N:"THZBGSKT\GGICGZ\G
NBTNGCBG\F[TF,GNPFNBTNFCBG\F[TFTHZB,[FKFXZKLNCZZ\NPGEGNVRKCZGL
CQRZKF.GKTNFCZGLCQRZKF,BNBBPZKCZGLCQRZKFBEODEGNGK[K[FKFGBVKNG
CDNYJKYB]CYZGQ[NBFKFKMGNNFJTQ".

GTK’CFDFG\KTC"W)CPDKNFJG([FGMKI[R[BZCIG"NPSGDKKQ,GTGEPFB[NBRPRF

TOHZGCCNCYZB)CTHZBC(CZ[KP\FTGNKONBZ"K]GCFCNTFFY’YG[KK\RG[.

BPROCC"C)JGB(M\CFKTC"W[TNFNBZ"K,[FZKCZ[KP\FIG\PKOTNF’BPRF’
4

CRIPKF)VZYKVSGYH(M\GCCZGL,GP[PT[FGBCZGLCQRZKF,GFGSKU[R\RCB[OTT"[

]GX"T[SG\ZNP"[CPDKNF,BPROXKKQNP"[CBONCKRF[BCEFM\"KGNBHMKRGNBGZG[.

BMQCKZPKF)VZYPEVSGYKE(M\GC"ĜN‘BK]F̂K&Fo@N]KJĜs@Z]KEN]r̂B+Z]K\K̂FeE@FF#a@B]KON@DeZ
r@OâB&Z&WP]X̂Z@K]OĜN@reCB&Z&WK̂FeE@FBzr&ZF+l@FP̂R#ûB]KOB&\R#V̂r@ON@reCN@r&C&\r@Oj]KN‘B
K@reCej]KB]OôN+J]KO".GM’Z["K"MKBOVNKJKO-KZPKFGCZGLIHZGN[O,[FDNORCGMERXZ
M[R\RFBZWPXZKOCKEGCT[ZKOG[CTNPNMG,ML[RGKFCSEZTGNO".GP[PT[IHZG

[RKFO-KZPKFGCZGL-NKFGEF.]BPROCSE"TNBM\CMQTNFVSGYFR"N,BNBBK\B[O,

[RKXNGPIZCRCGMERXZM[[JUPXZKO.GM"MF\GS’CC"C)J"GB’E"FV"F([NBPXKRG

[IHZKZPKFKG\ZNBZ"K[
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GBKRKPB[R[BZCIG"NX"TEFRFBK\BCPGTEYJQ)EUMFTPGEB("V\ITNKFZCK
BCB,ZBGKFKFZCKRG[\[ZFTNKG[MKRFBNB[CCNDZPFNKF.P\KCZCRIPQCZISEB
GBPZKNFZCIRQCZISEB,’FKFFKFECZF’BNKIHYBNCQCGHKFMFQCBZWM[EKO’.JVI
NKFBCGFCSRENKF,BPZNKFNBGBPKRBNLNB\KJZGETNPB,PBK’FKF’-[FKFMCZ".5

GCCZGLB"BNGPZ[FKFMCZRCKBNVRKCGBGNIG"N,[FZKR\CBZ[NBR\RCBCBZW

GMP[R"\.
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4[I\PGTGNKCCN[KFKG’’P#IzH]KY]KOT#NBzI+KF&OB#c]KZ+KF&OeC@B]KOâB@N@FeC]r̂CeT@FN@N&M&\â\fZ#\BNGYKOBzr&Z
R]v̂R@FâK#EP‘r&FGDG’")[OVSGYN(.

5GT’CZ["K)E"F[FKFMCZ(GH"N,’MNGPZ,FFKB[T\BFGF,GNBKG\Z,GK[BGPZKO:[FKFMCZCBZW
K[ZBN,[[Z\FTNKGZGIFYGE[’.GT"TPFZ["BG[B"I,[RYJGMVK’FC’[MQPCGBZCPEZ[,BPRO

CHGF"Y)KGCBNYPQCFTZF11(RPXBMVK’B’.]GN[RKFVKZG[KOY[F,NVK’B’FKFZYCKIHYBNRCKB

CIG’’N,GNVK’C’FZKCZGLNBR\RCBCBZWGM[’’R[.



GBKREIGYENBMFV[JG\BNB[TNFNBZ"K,BV[Z[CFCJIF[N"ĜR@\#v]KN̂yB&\R#V̂r̂y
N̂r@N@NT#Nj@NF#l̂Y‘Pf\Bzr&Zv+N&xr@O",RMNN[KIKFMNT\FFZKSF,TENBIZKFFZKSF

GPPKNBTGEK\RCB,M[F[TFZBGKF,MEZLMNF\NPKEKO.BNB[BHNBFFMZI[FKFRCKB

PFB[FKF\NPKEMP"[Z["K,[FZKBH-CTGEG\NPKE[NKZPKF-NBRKCB,GX"N[FK’

YCNFCKEKIH"N[R\RCB,GX"TCECZKZ["K[FGMKIPHF[FKF\NPKE.

BNBEEIGYPBGENGPZ[IHZNBZWGMR"N.
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GTK’TGECIGP\BRLNFIKE"B)KZPKFGVZYPD(TNFVSGY"MKCZGLCQRZKFPSK\BG\L
CRG"GMG’,[M[F\RCBKZPKFNBIZFZKD\DENKFCQBIKYO[NBKZEGFVNKJKONPXZKO,

GK[BZGCBZWK[ZBN,I[EGFG[CZGLFGBHF[PSK\GNECZMQ,GBKRGPVKF’.[M\C"K[
PVZ[KO)MGGR\GNZCKRGF[ZEGQKXIYBCZRCBN(EI[EGNCZGL[KETGEFGBZGXFNF[KD
NPEZD\FRCGBF,GCIG"NNB\IGNZGIRCGBF,GNMQKTWNTMCO".GNVK"HX"NNMBGZF

[IHZNBZWMEKNF\RCBG\,GX"T.
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GCTXOFBEBKQRCKBCIG"NBK\BCPMKN\B)CBPSM\BEVSIBVZ[FB("GTE[NB
RCIZFBZWK[ZBNFKGMNFBZXG\M[ZG\NECZG\,P[RCIZFBZWK[ZBNKXBGMNFBZXG\
GMG’.BO\BPZEQBRKB\FRCKBKO[RECZTPFOCIGXFNBZW.BUTNVK[RECZTPFO
CIGXFNBZWNBRECZTPFOBNBCHMG\BCG\,[RBPZ’MFBPZE’YGNCZPFR[PT’GDG’,
’MFBPZE’PRTKYGNLPCMKGTKRKLPEPTFGK[\YGFNBIZK\LRBOE"6GDG’)KZPKFNBKE
-JH(.GK"B,BUTNVK[RECZTPFOCIGXFNBZWGCHMG\BCG\,NBRECZTPFOBNBCPYGO
JFGZ[NPKO7.[RBPZ’GBRKFKK\KTNBGCNBGNK’)ERKBNIC(GBGPZ’GBRKFKK\KTNKE
FRFZFDEGNFGBIEYN’)[OKE(GBGPZ’FKFFKFECZE’BNKIHYBNCQCGHKFMFQTNRFZ
MCZ’)KIHYBNBD(.GK[BGPZKO,RECZTPGCBZWGRECZTPGCIGXFNBZW,[RBPZ’FKFFKF
ECZF".’FKF’-[RECZTPGCBZW,’FKF’-[RECZTPGIGXFNBZW.FKFZ’BNTHZCQXEGY
BGPZ,FZKFGBBGPZ’YGOXBBNFCYTF’)KIHYBNDMC(PDKE[FCYTFM[ZF.\ET[BKQ
F[MKRFRDNK\CIGXFNBZW,[RBPZ’GKYOKGRFNCZGI\Z[K[FPNVRKF")KGRFBD(.GMK
PNVRKE’FGBCGZI"GMG’.

GP[PT[K[CHFD’[KJG\CTRKQBV[ZG\RCGBFCIG"N,B[CHMG\BCG\GK"B[XZKLTN

FPKO,C[MECZKFDP’[RECZTPOPYGEOCBZ"K,D[[BVK’CYTFPSVKYNRCGBFCIG"N.

��	Æ
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GX"TEPKK\KZBK’NS\GZPKGRF,[FGBZBKFZYN[KJFFZB[GRF[XZKMKOTNFPKO,

GZXFNCZGINIG"NNPYGO[BKQPKO.GBV[Z[BVKNGN[BZ[KJG\GBVK’BORKCBMCZ

CBZWXZKLNFKG\TNFPKO,[FZKPSEZN[GQFPMKN\BP[PT[IGNYZYTNCHMG\BCG\,

ø���Ł��Ø��Æ)ł�(���

6FPVZ[KOR\Y[GCHFPBKPKK\KZBKFPZIN,GR"NT"VECZKFDZE"XFGVPQCVZ’GK[NI[CKBZ’[FRCKB
ZGBFCRCGB\G[ZINBPRGPGVKTFCZPF-PYGOZKMGHO[NFTGPEKONXB\NDNG\,MEKNCMG\[OTN
DGZNCRKF’.T"M.GFKKRG[CM\FM[KXBGBIZGRKFKFGEKOCDGNFBIZFZKD\DENKFCQBIKYOCZPF,GHFG

YGN’CZPF’R[PT,GF[KCNFF[K"\ET"KFRCKBKO[K\RCBGCIG"N,CHMG\F,K[GCGFRF.GK"NMQDO

N[BZFVK’,BNB[NECZKGPGMI[K\RCBGCIG"N,MKGQ[NBR[BZPPRGBK[CBZW.

7GH"NF\RIGPB)VZ’CBSKPQF(:’GBUCIGXFNBZWNBRECZTOFRCKBKOBNBCPYGOJFGZ’.



G[VKZPCKBZBKFNMG"TPKGRF,[BT"V[R\RCBMCZCB"KZXFNCZGINIG"NGNBKNLBN

FPKO,BMQRHZYNKOGCBP\R\RCBTNFPKO,TN[V\FKO
8

.

GNP"E[PSVKYCYTFMCZCKBZCHK\ZTRQ)NZCKRGFPDQBCZFO(B\ECZKZ’BNTHZCQ

XEGY,[FCYTFFGBPYGOJFZF,GBKQVKZG[G[BK"XMNNPYGOJFZFMNN,EB"MY[F

PKGRFGMR"N
9

,GNEKEKFM"[ETNFPKOPFRK,GNBIKE[ZY[CYTFRPKPFRK.

�ºØ�œ�ªłøÆ"Ø-�Æ���
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GMQNMBGZFPCGBZCPMKN\BEZ[C"K)VZ[\CB(EBK\B[OGH"N,"PNPE[FKGMN
FBZXG\M[ZG\NEKCGZTE[NBR\YE[FBZWK[ZBN,BCNP[R\YE[FBZWK[ZBNNBFKF
ECGZTOFRCKBKOCMNPYGOBNBTNFPKO,[R’’FKFFKFECZF’BNKIHYBNCQCGHKFMFQ
CBZWM[EKOTNRFZMCZ’)KIHYBNBD(.GBGPZ’GBRKFKK\KTNBGCNBGNK’)ERKBNIC(.
GBGPZ’GBRKFKK\KTN]KE[FRFZFDEGNFGBIEYN’)ERKBNKE(.GMQKGRFNBFKFPECZTPG
BNBTNFPKO.Z’KFGEFBGPZ,BUC\INFNBFKFEKCZTOFRCKBKOBNBTNFPKO,[R’
’FKFFKF’10.Z’RIPKFBGPZC\INFFKFEKCZTOFRCKBKOCMNPYGO,PF\"N’FKFFKF
ECZF’BNKIHYBN’,BNBPNPE[NBFK\FZGIFYE[\EKZFTNKG".GPCGBZ[KGRFEKCZF’

TPGP[GO[FKFCPKO,GMP[R"\.GTM"VP[PTENMG"TCTK’PKO
11

.
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GCMGHZK)PBPZCBG\KE(M\CGH"N:"BPZFICZ,MNPK[R\RCBNBR\RCBMKBOCF
]CB"K[BGCTCGZF.FRFR\RCBBCZFOMEK[KTCGZCF,GKIHYBNGERKBNCTCGZF,GMCZFKG
RPXBKOCCK\ZB[GQGZBGCGF[MKRF,B[ZCFKPXBFFKFPDKTNRCGBFMNFPGMQNF
PFSDGNF.]FKKRGECTK’C’ECZKO,B’-[FKFNGF[DFBNGYK\,[ZBFVRKFCK\,GC’-
[K\RCBCTCGZFBZW[GMG’GMQRBPZCKGRF,)KGRFB’D’(’GKYOKGRFNCZGI\Z[K[FPNVRK
F",NBCZIMKBOPPYGOFRCGBF,GF[KCBG\GFBNYKOBNKFPPTKFEDFGRKCBCFGMG’.

��Æı"ÆØœ��ł��Øøł��" ���

8GT’ZE"YKIHYBN)VZYBVSGYB([M’’TNRFZMCZ,MNGPZ[FKGTGPEKOTN[V\FRFZ’.BPROCVZYKEZ’
BNKTHZVZYK’BK\B[FIHKZGFEDNKVGTT"[,GB"MR\RCBCBZ’’K,GBKQZBK’NRCGBFTNFPKO.

9GT’CSVF"YCK\BFZQ)EUYPD:(PBPZBEPG"ZFXTKZHK"T,[BPZ[M\GCC[OSVZKO[BT"V[BKQ

RCGBFCIG"NP"PCPYGOPKOBKMB,GVK’[OEYBKTNPYGFKTGKK"[.GBV[ZNVZ[GMR"NECSVZKO

PCGBZENMG"TCTKRQTNFPKO.GBVK’N[KJ\DP’EKEQ,[K[RCGBFCIG"NM[FKFMCZCBZ"K,CTKRQD"M

TNFPKO.BPROK\MQ[BPZGC[OFPEZ[GMEG’,GFMG\CM\CGMLCS\PBC[OSVZKO.GNVNB[CSVF"Y

CK\BFZQPFEGZ\\[S"H,FPGTZ\MECTK,NBXKKRGCHFMNGO.

10PF[RINYGZ"KGZ’RIPKFK"N[RINYGBOYGEO[R\YE[FBZ"KCTKRQPKO,GKNVK’P"FKFFKF",BG

ENEZ[BBIZKRKB\K.

11GT"TIGP\BRLCKGRF[M\C,"GKFKECZF’BNKGRF[RK\NBPZ.MNGPZENVKER\RCBCBZWK[ZBNKMGN
NF\RCB\DOCIG"NGMP"[ZH"NTNVSGYTNRFZMCZ".T"M.GM"MCTGEMPFPYGPG\[EZ[GZH"N

P’RFZMCZ’.GECZKGX"T,[FZKZH"NNBEZ[GMQP’RFZMCZ’BNBP’FKFFKF’.GT’CHGF"Y)NLNLEUVF

TPGEB(GH"N,’GBK\KPBFBIPKRQEBDNKKB[MKR\BCCCNEBKFGNCZ,FBBGYKPRBEM\KC)KIHYBNB’(

FKFFKFEFGFPFENBFGFPQYEP\ERBPKGPBEB\CRKCKPYE[B,GFFKBRCGBFN[T\BFG\]MVK’
FZB[GQCZ["KPG"Y[FK’ZYCBG\F[TF[.GM\KCTNRFZMCZ,RFZEMCZFGFPKGPBEB\CZKTNPB
G[MKR\BB\DNKKB\EKZTNKF,EM\KC)CZB[K\C’(GRFZKGXBPTEQNF[YG\B\FDQGP[OKVZEGDG’,GEB
BKFGIEPKRKKFG]EFKKRG[FRFZFKFTNKGMCZDNGK[MKRF[.G\PQB\DNKKB[MKR\BNVGO[T\BEBXJZKMG
NFK[ZBNNVGOXTZKKFG,BCNCHPRBBIZBNBB\DNKKB’.]BPROCTGEPYGPG\CHGF"YM\GC[PKOFGB

PYGOJFGZGNMLRDNFTNKG[MKRF,TK"[VZ’GKIKEUZMCTPGECGVZ’K\ZGEUVCTPGEC[.GX"TCECZK
FIKE"B.GBGNKMGGR\G[FK’DOTNFPKO,GZ"N[CKGRFKXBKEK[RKFO,FQ[FK’MCZGFQ[FKFTNFPKO.



"GRCGB\KZPKFCPXZKO,CFGCTCGZF,]CPXZKOGCTCGZF[GMQRCGB\P[FGBFZQGPZKO;
]FKKRG[FGY[FNG[F\RCBGCIG"NCTCGZIG"N[GBPROSKRKGVBZQMGNOPDCGNBZWMRTQ
PVRK[FOPQKOSGU,MPG[BPZK\CZL)[PG\M"DN"B(’G[\KB\DCGNLPKOSGUGTEKO
VNK[\KOGPPECZTEFRFZ’,GPECZFGBPECZVBZQ,GFGBFRBPZCG)ECZKOB’K"J(

’FPECZFDEGNGFRGZB,HFFGBDCGNFFEZGPKGFRFZFGBRFZVZ\DCGNFFXVGRK’12,GMG’.
]GFKKRG[MNFPYGPG\[F\RCBGCFOKZPKFGP[FGBFZQGPZKO,FOPFBZWFPGCJI\

GC\GLBZ"K[

"FNB\ZBFKTYCBCKRG,[NB\NFFPZBG\B[ZZBFNBCHMG\RV[GGNBCBPGR\GGCZ
NCCG,BCN\NFBG\OCPYGO,MPG[BPZ)CZB[K\M"IK"H(’GKKZBGKBPZPFRGZBFPYGO
FHF’.GTNKGBPZYGEONHF’GKVDTCPYGO’,Z"NFPYGOFPKGIE.GFNB\ZBFMKFGT\Y
BCZFOPBZXGMB[ZFXNKIGFKFZBGKNFECYCTRKQFBNYK,GFKFNCFSDGNFFFKBBN
FPYGOB[ZCG\KDPZF[NP\G,MB[ZKPXBTGCEFBEPFBKNQ[VZKGJGCCPECZGPT\KYG
BNBEPFRTCE\,PJCTF[KXNKICFF[Z[FFGB,GPDENG[O,GK[GCVZESKBIZ[FKF
PECZK,GKZCFBIZ[NBFKFRPXBBNBCT\[KHEPQGCPYGO[KHEPQ.GMQ[CFFRCGBF
CHZTGCBZWMRTQ,ZCGBR[KFMNKPKTPEOCBZWMRTQ,TOFTRKKRKOFTGHZKOPFJFZG\
GFTCGEG\GFYZCRG\"GMG’.

��øØ���ø��Æ�ł"Ø

GFTGNFP\GLECZKFMGHZK[RCGBF[KKLZYCBZWK[ZBNGBVK’YGEO[RCIZF]GKK\MQ
DOEP[G"FRCIZF[,GPK[FKFCBZWK[ZBNCHPQ[CKFP"YFZB[GQFKFYKKO,KMGNFKF

NF\RCBG\DOCIG"NCTCGZBZ"K.GRZBFFCKBGZCHF,[CIG"NB"BNF[KDFF[DF

FBNGYK\NPEZD\FRCGBF,BPROPK[ZBFCKFP"YFZB[GQGMCZF[KDBG\FF[DF

BNGYK\,BT"V[NBR\RCBCVGTN,P"P[VKZKMGNNF\RCBG\DONBIZPMQCIG"N.

]GCEGIYK"NES"NEDONDP’EKEQFMGGRFNP[KDFF[DFCVRKFCK\,GFKKRG[FKFMCZ[.

GK"N[HFGCKBGZECZKFDP’GFPMKN\B,[PK[MCZF[KDF[D\FRCGBF]FF[DF
FBNGYK\[CB"KEKCHFNF\RCBCIG"N,GNVK"HBV[ZNGPZ[MKGQEYK"N[\NPKEKRCKBKO

FORCKBKO,T"MFKKRGP[GO[F[KDGF[D\FRCGBFCPIKX\ZCOFRCKB,GCEZLMNNDO

ø���Ł��Ø��Æ)ł�(���

12]PF[M\C[MNPYGPG\FNNGFOPBZ’’KK"NT"VPF[[PT\KNCBZ,NVP"[Z["K)VZ[\VRISVZYMH

VSGYKC(GH’’N:"ECZBIZ,MKGQ[RMRSP[FNRIN\CRKDEGCRKZBGCQ[PIGBPZMPEGPF[FG\ZNKREZK,
P[NNPNL[DHZTNCRG[NBKMRSNV\IVNJKQ[NG,RMRSN[TZGFGBBIZKG,NIXZGFGBBIZKG,NJZYNKQ
GFGBBIZKG,MKGQ[CBNKMRSNYKJGQB"NCRKPMBQGBKNLB\FBSGZNKMRS".P[PTPHF[K[PEZD\IXZ

GJZYNKQCBZ"K,GFGBFPECZGTCZFKZEQ[FOCYEG[FNPJFPBZ’’KTXPF.GMQP[PTCCZB[K\ZCF

)VZ[FJHSKPQD(GH’’N,"ZCBPZNIKKBCZKFCRFNKCK\CB"K,B"NNFKMQ,B"NBTCZ\RFZBCRF".
GP[PT[PKECTCZFRFZFGBBZ’’K,GFGBZIGYPDCGNG\FBZWJGCB,GFKKRG[K[PPEZD\BZ’’KPKE

CTCZFRFZ.GTNEZLP’’[FBGZFIKKOFY’)VZ[\ECZKOVZYDVSGYKD(GH"N:"TGERZBFMKNTGNOMN
B[ZC[OZVBKOKMGRFRMNNCPBPZF’NBCZFO’GB\FZVBKO’,GBZWSKIGQGTGDCMNNB[ZR\QF’FKB
[FZKYZBFFM\GCBZWFBPGZK,GBZWTGDDOMQFZKYZBFZVBKO[FOFIGK.GVKZG[CZKK\B[NSVZK
[BPZ’VZJNTCZFKZEQ’FGBTNK[KC\FBZW,MKFDO[R\QF’H’TPPKQNBCZFONBMNFBZXG\[GG\
CTRKQHF[KFKGZBGKKONEGZCFO,GKFKFHFMTRKQYEG[\FBZWTXPG[PXKRGT[ZFEZDG\YEG[FCBZW
TXPFCPYGPG\KF,G\FKFBZWSKIGQGTGDVIG\FNPJF.GFDO[R\QF’BG\FNBCZFO\FKFN[NNTPF,
GDGUFBZW\FKFM[BZF[NNBGN[PFBCNNBNEKZFGMG’.G\PXB[R\QDOMQTPGQGPGBCGBEGO[FO
FYKRKGFYRKHKGFYEPGRK,GM\KC)KZPK’P"J(’GFK\FBEGON[PF’,GMPGMQFK\FZBGKFNFKG\BZWSKIGQ
GTGD"GMG’.TM"N.GBV[ZEPEZKDFHG[NBZ’’KFDO[FKBVIG\FPBZ’’KTXPF,BCNSDKNRCGBF,GMQK"N

NDCKFPECZ[NKGRF.[



F\RCBGCVGTN,BB"MBKQFT\ZBGKGME’,GB"MCCZGL[F[KDFF[DFBNB[NBFKFFHPQ

M[ZNML,V[GJFGB[K\RCBCVGTNBVK’CIG"N,M[FHPQKM[Z.

�Ø�������ªÆłØ��
B[NECZKFDP’[R\RCBC[RFC’NEZKG[GBHRDPZT\FR\K[FG[CGCRKONDCGNO,GCRG

C\KOGRJTGMZPKO
13

,GR\RCBCCCNGMP"[Z["K,K"N[MKGQ[F[KDFF[DFFBNGYK\

CBZWR\RCB[VKZCIG"NGM["R.GN[K’FBCZCRBN-[I[EGFG[BKRGZGXFNZE\

NIG"NPFBKJTPB[BKQ[ORCGBF-K"N,BG[IHZ,BG[JTGKGIRQCQYZIG[ZK

FIKKNG\GSCZG[XZKMKONF\RCBCVGTNCBZW,GCBP\FF[DFNIGEPFRK.

C[NECZKFSE"T[R\RCBCKPKRCGMERXZ,GNMBG’FKKRGRPKCIG"NCSGUKPKRCGMERXZX"N

MR"N,GTGEX"N[FFZKSFRDPZCIGZCQFCK\,GFVSGY"GB\MNFBZWFKB"FGBBZW

FIKKO,GFGBIGZCQBZ"K,GNBIP"MMCZFKK\FF[TFM[ZF.GBV[ZTGE[R\RCBPKE,

YGEO[KZEGNPXZKO,GMCZFKFFHPQZBGK.

D[GNECZKFKZG[NPK[R\RCBCSGUHPQFCK\X"TPVRKPFR\ZTO.BB"MRBPZ[F\RCB

GVSYFRCGB\GGT"HFKFP\ZTO,GX"TCHF.]GK[NEIGYEMGGR\FKZG[NPKFGBEBH

F[KDFF[DFGT"MRYZBPRCKBKOFZB[GRKO,T"[FHPQ[F[KDFF[DFGX"T[.GFPBKZK
)CPSM\BCG\CV\KIF(\VSECZKFKZG[NPKNTKYZ,GM\C"GPFONCZGLCQRZKFGICZKG
[R\RCBGCKPKKFGKYKOGKFGKMKQGXEYKFG".GPECZKGRPKP[PT[R\RCBCVGTNBH.

øØŁœ�ł�Æ"	-���ØØœ����º��ŁÆ
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GECZKFZPC"OCPGZF)INYCVZYNC(\PGFKQ,[M\C"GFDE\KCFKG\CRKFRCKBKO
P\TSYKO\PKECFMRF,BCNFKG\FPMKQTXPGRPRTGNBKRCB14,FRF\ETHFPTRKQCZGLCQ
RZKF[FGBFNLBIZKKZPKFGGFMKRGGNPEG,GFKFPYGGFNF\RCBGRPRT,MP"[KDT\K
CBRI\KGPRGIFNBPXB\K".GCFP[LFTNFXE[NBFKFFHPQZBGK,GEIFBG\G,GM"M

ZE"Y)[O("GCEZ[,FPMBGCFGBPF[FKGPMBKCKOBG\GK[ZBNCIZVFGCGHGFKDGQTN
ECZFRCGBF[NBCB\BNKG,GFGBFMKQTXPGBNKFCMNB[ZKMGN,BNB[NBFK\FNGFMRF
JCTK\CT\FKXKZFMPG[M\CRGC\IKN\FSVZ".GX"T,ENBB"[NDP’EKEQ,GTGE

EP\[GC\F[K"\P[PT[ZBGKZY[BKRGFHPQNHF,GXT"D.

$ $ $
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13GCBP\FGBDONBIZPVN\F[NCCN[FIZKCGFTGNOMGNG.GTK’K[TKFVZYK"EGMQCKZPKFVZYR-RBTN
PVN\CCN,GMQP[PTCVSGY"GB\MNFBZWFKB"ENBGEGYBBZ’’KBNBDO[BZBZXG\.

14TM"VPCGBZNET\FZPC"O[NBFKFRCKBMNN,GFZPC"OCFYEP\GNKEFIHYFPRFB\CZGLCKQPYCNK

GPGSZKF\GZF,GFY[FTNKGFBCZCRBNCFYEPFNBCG\[FZKNBFKFRCKB,GX"TEIHKRQNFEKB[THZB

NPE\GZFPCZGLM["R.GBORBPZ[C\YGV\FRCKBKOFKGFPGSZKOEGYBRCKBKO,PY[F[VKZN[K’

FZPC"O[FZKNBFK’RCKB.
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B.CECZ[Z[P[VI\"JZKGGK[")T"[FTKZJZGK[[ORGNEZ["K
1

(,FZB[GQFKEGTNRG

PP[VIFHGFGBZ’KGIRQJZKGGK[,CQEGZG[NFZKC"[GFPFZK"N)Z’KGIRQRVJZYT"JBG

YV"J
2

(.

TNKIGSG[NZ’KGIRQ,ZGBKOBRGC\[GC\G)[C[G"\FZKC"[SK’ZT"C(,B[ZBCKGFK’

Z’P\\KFG,CRG[NZ’KGSU,CRG[NZ’KGIRQ[THCBZWB[MRHCDHKZG\E[R\F’S"G)[T"[

HFRYZBCMPFSVZKO
3

"Z’KGIRQB[MRHK"(.

GFRF,CSVZBGXZFDEGNKO
4

M\C[Z’KGIRQJZKGGK[)RKRG[NFKGXBPB[MRH(,FKFEGZ

[PKRKNZ["K,GMPG[M\CC\[GC\GC[G"\ZKC"[SK’[T"C.TM\"E.BPROECZKGBKRO

RMGRKO,[FZK:B.BKQC\[GCFHG)SK’[T"C([GO[KKMG\NZ’KGIRQJZKGGK[GBEZCF,

F\[GCFFKB[NZ’ISEBKYZ[Y[
5

.C.GBKQNGPZ[FGBJTG\FEVGSGMGGR\GNSK’ZT"C

)[RM\CT"KZ’KGIRQJZKGGK[(,[FZKECZKOBNGBKRORPXBKO[OMNN.

GRZBFNCBZ[MGGR\FBGXZFDEGNKONECZKZ’P[FZKBJKCSVZ"PYE[PTJ"[M\C
6

B[ZZ’KGIRQJZKGGK[FKFEGZK"C"CZCRG\",[PHFPGCQ[BCKHYKRG,Z’KGIRQ[CB

PB[MRH,FKFEGZI’CZCRG\
7

.

FKKRG[CBGXF"DJTF:B.CM\CG[Z’KGIRQJZKGGK[FGBEGZI’)CTGE[FGBEGZK"C(.

C.BKQHFPZ["KBNB"CZCRG\".D.CXKGQPYGZFECZKO[FOPSVZPYE[PTJGNB

P\[GCG\FZKC"[.

TNXBXBKZ’KGIRQJZKGGK[,MCZR\CBZCBZGMFCMPFSVZKO
8

,GBM"P.
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�:����Øłø"Ø

C.CECZ[Z[KFP[VIF.FRFPXB\KCSVZKO[GRKO[MG\CKO[P[VIFHGFOXBXBK

Z["K,GCMPFBGVRKO,GCFYEKO:

ø���Ł��Ø��Æ)ł�(��Ł

1FZCBZKFKFGEFNKCNKV[KW,BCG\TJZFNCRKO,GGBZ[B\ZV"H,TP’PFFT’P.GK[IGNYKQ,ZBFNYPQ

CSG"SC’NKEFTZF.15

2ZBFFZCBCZFOPBKZGKKS,[PG\IMPKO,CRKCZY\[S"J,TP’[SBFT’.127G["R.

3CZGCSVZKKGISKQTNKFORZIKCFEKCGZNYPQ.

4FZCRV\NKKTYCFMFQ,IKVF,INYB’,TP’YRC.

5ICKZG[NFZKC"[,ZBFBGEG\KG:[PG\IMPKO,TP’[RF-S.
6GGKRB,\ZK"B.EUYE,BFTZFD.FECZKO[RT\YGCVRKORPXBKOCSGUFFTZF,CEUYE,C.F[\P[\K

CJGVS[CSVZKK\BDGE\ISKEKIC"E,G\GE\KR\GRFNFO.

7[FZKPV[JG\FN[GQP[PT[FMGGRFCQBIZCQ.GZBFDOP["M[BGNIRBYGY,TKGRKOGPIYZKO,

KZG[NKO\[M"D,INYC’,TP’302,[BIZK[PT\KYB\ECZKZ’P[FEKZKBJKFGBPSKKO"B\FEGZG\

[NVRKGTNKRGNIV[CB[MRH,MB[ZPZBFNRGFMRGKB[MRHK,[BCKGZ’KGIRQPMGRFCG,BCNTET\FNB

TN\FCKEKNDNG\TYCG\FP[VIFFHB\CKQIMPKB[MRH".

8ZBFCKBZCKMTZ[NCZKNN,I"B)\Z"H(,TP’87-122.BCG\TJZFNCRKO,[O.GCMPFSVZKKGISKQ,GPFO

FPGCBKONYPQCFFTZG\.



ECZPGSMOFGB[P[VI\JZKGGK[FOXBXBKZ["K,GMEPGMICMPFPYGPG\,GPFO

C[TZFSVZ"CZM\BCZFO")GKRKXKBF,[K"C(,[ORBPZ
9

"FIMOF[NOFDBGQMPFZ"Z

BCZFOKX"G...CQFZCFDBGQMPFZ"Z[NPFJZKGK[XZV\KH"NPHZTFPBGZFDEGN
PJZKGK[Z["KH"N"B[Z"RDNFBNKGCECZK\GZFBNKFGH"NCINGO"10

,GCFYEP\FSVZ
11

"GMNKPKBPZ\KCET\KMKBG\GFHYQFRHMZB[ZZBK\KCINGOGECZTPKGBRKTPGFECZKO

FRHMZKOFKFBNKFGFRCKBHMGZNJGC[RDNFBNKCINGOCHMG\BCG\KFYEG[KOH"NMK

PHZTFPBGZFDEGNZ["KH"NBRIRG".GMQ[O
12

"GBOPXEFMCGEB[ZF[\ENNFTPKE

ECZKFPBGZFDEGNZ["KH"NFXZM\KMPGRG...MKYCNRGTN[FKFPP[VI\RGP[VI’

JZKCK[GBRIRGHZT)K(]G[".GZBFTGEFRSPQCBCG\TJZFNCRKO
13

,GCBGXZK[ZBN
14

.

]IGYZKOBIEKOZXGNGPZ[P[VI\JZKGGK[NBFKGCBP\PKGISKONZ["K,EGDP\KTYC

K[ZBNKGCN
15

"P[VIFHGZB\FTXPFP\KKIS\TNZ["KCDNNVKZG[PGJTF[NF[O

JZKGKSMJZGKK[)TKZG[NZ["K(.NBPK\G[NECZJZKGKSFGB[PFFT\KY[NJZKZ"

TM"N.BPRO,Y[FCTKRKNGPZMQ,[FZKBCKG[NZ’BCZFOFR"NFKF\NPKEG[NPFZK"Y

)MR"NCFTZF(,GCGEBKFKFNGPSGZFMQPBCG\KG.

BPROBMQX"T)MPG[FGCBNTKNCFTZF7(,[FZKPXKRG[Z’KGIRQFSCBFDKTPB[MRH,
GBKNGJZGKK[FGBCXZV\.GX"T[.

ºØ�ª�Ø�����Øłø"Ø?
D.GFRFPXB\KCMPFSVZKKGISKQPBGIZKO,MPFBGVRKOMKXEZ’KGIRQFCBPB[MRHFKF

PXBXBKZ["K,MNBGVQFGCBCMPFGMPFPYGPG\,GXKKR\KCFTZG\NYPQZYNBIEKO
PFSVZKO,GFQ:

B(EZLZ’KFGEF"PVBZKH"C"ZKG"JCQZKC"QI\QZ["K:

B.Z’KGIRQB[MRHKFKF"RME"[NZ’KFGEF
16

.

C.Z’KGIRQB[MRHKFKF"RMERMEG"[NZ’KFGEF
17

.

D."Z’BCZFOB[MRHK")[FKF"BCKG"[NZ’KGIRQB[MRHK(FKF"RME"Z’KFGEF
18]K[

[M\CG[Z’BCZFOFKFCRG[NZ’KXIYCZ’KFGEF
19

)GB"MFKFBIKG[NZ’KFGEF

[KZNKBGQPCTNKF\GSVG\([.

��Æı"ÆØœ��ł��Øøł��" �æ

9PRGSIF[TZ.BCKGZ’[NPFFKF\NPKEG[NFPFZK"Y,Z’KGSUYGNGQ)ZBFCFYEP\FPG"NNPFEG"I(.

FSVZREVSCFPNX\FCK\KGSU.

10[O.CFYEP\GCKBZCVKZGJB\DKNGKBNKFG[FKFNG)CPFEGZFFIE[F)KZG[NKO\[M"F,\[P"G(CT’D(.

11C,B.

12ZVJ,B.

13TP’VH.

14KFGEFXCKBKKHTR[JKKQ,BGXZK[ZBN,I"DTP’.31

15KTYCK[ZBNKGCN,IMPKOCEGZO,KZG[NKO\[P"J,TP’.253

16ZBFBCG\TJZFNCRKO,[O.KTYCNKKC[VKZB,P[VIG\T\KYG\CK[ZBN,\NBCKC\[P"B,TP’58-.9
YGRJZSNP[VIG\O-\GNEG\P[VI\[VKZB,CSGUYGCWHMZGQBGZPRIO,RKSQ\[T"B,TP’X.GCM"P.

17CP[VIG\T\KYG\CK[ZBN,[O.Z’[PGBNRIPKFDNKRSYK,"CTRKKQKIGSFZCRK\IK’PG[YBFPGVKT

CBI\F\[GZG\",C\GL:YGCW\GZ\RIN\FZIC"E,DNKGQTH,M"ISKGGQ\[S"E,TP’YJH.Z’EGCTZK[

GGTCTZ,SEZPDKN\KGISKQNP[VI\NTGGK-YRBCNBL,CZGYNKQ\[T"E,TP’YMJ,YSD[Z’KGIRQFKF"RKQ

GRME"NZ’KFGEFPVBZKH.GCM"P.

18P[VIG\T\KYG\CK[ZBN,TP’.122Z’PBKZGGREZ,SVZTHZNIYZKGISKQ:BNUPZDNKG\,KZG[NKO\[R"D,

TP’82SK’92TNZ’KGIRQB[MRHK:"K[BGPZKO[[OBCKG:Z’KGSU,GBKQNHFSPL.NVKPMGQKGISKQ



MNBNGXZKMKOCKBGZ:B.PRKQ[Z’KGIRQFKFXBXBPZ’KFGEFC"ZKG"JCQZKC"Q?C.

PFGFPYGZNMLB[Z[PG[NBCKG[NZ’KGIRQPB[MRHFK’Z’BCZFO?

C(EZLZ’KXIYC"ZPBKZI\QZ["K.

B.MPFM\CG[Z’KGIRQB[MRHKFKF"CRG"[N"Z’BCZFOC"ZP\\KFGC"ZKGSUC"Z

P[FC"ZKIKBNC"ZP\\KFGC"ZP[F"
20

.

-RZBF[PK[IKE[HB\,ZXF"NF[NKO"B\K"CFEGZG\[FHMKZZ’P[FZKBJK)SF"M

PZ’P[FTEZ’KGIRQJZKGGK[FQK"BEGZG\(,BCNNT"TNBPXB\KPYGZPGSPLNHF-

GNHFFGSKVGMPF,[Z’P[F)BCKFXBXBKO(FKF"CFZ"ZKXIYPCTNKF\GSVG\FRYZB

ZKC"O]Z’KXIYC"ZPBKZ[I\QZCKRGPBGZFDGNFZ["KHX"N"
21

.

BPROECZHFBKBV[ZNBPZG,PMKGQ[FZCKTKPZ’P[F,Z’P[FC"ZKIKBNC"Z

P\\KFG,RHMZT"KZ’KXIYCQEGZCNG\NPKEZ"\C\GSVG\[NGNPIHGZGKJZK
22

.GFZK

ZKC"OFKFBIKZ"\,GBKRGRZBFB[ZRKRG[NZKC"OFKFZCPGZFFGZBFMCZCIKK\NPKE
BIKG?

C.BIZKOM\CG
23

,MKZ’KGIRQB[MRHKFKF"EGZF’BGEGZE’"PZKC"O.GNBVKZJGMKXE.

E.PFGPYGZBGVRKOBNG?

CSVZDEGN\[BGN
24

,FCKBECZKZ’ZVBNFMFQBCE"YBF"G
25

)PI"S\GZ\KYG\KBN(

["ZBFM\CKIGSPFZGVBFPVGZSOHYKRGP’[NPFHX"NFRYZBZ"[EBYJTZGCM\CKIGS

[NGRBPZ:RKQZKC"QRMEZ["K".

Z’[NPFEBYJTZ,MVK[PGCB[O,FKFPP[VI\NGZKB.GFRF,KGSUMFQXEY-FKEGT

PMCZCHKGVKGFZCKOC\IGOFKGISKQ-IKCZP[VI\NGZKBNP[VI\[VKZB,GP[VI\

[VKZBNP[VI\JZKGGK[.GFKKRG[M\CMKHF[P[VI\NGZKBFOPXBXBKZ["KFGBPMKGQ

[FOPXBXBKP[VI\JZKGGK[)EZLP[VI\[VKZB(
26

.BPROMCZFGVZMGECZKG[NKGSU
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CCZGYNKQFKF[PGZCKBCZFOGFGB[F\KISNZKC"O.PRMEKZCKKFGEFPVZKHPCTNKF\GSVG\,RME

FZKC"QI\QZ["K".TM"N.RZBF[FGBPVZ[[RKFBGVRKOFTKYZKO:XBXBPZKC"OGXBXBZ’KFGEF

PVBZKH.GZBFDO[OCNGIH’)T’79-80(.ZBFDO:BFN\GNEG\KFO,CSGUSVZ:[BZK\PRIONFDF"YZ’

PRIOPTRENJTRRTRCGKOGSVZDRHKPBKZNFDF"YZ’PBKZJTRRTRCGKO,PBRZB\[S"B,TP’ZVC-D.
GCM"P.

19Z’R\QBNK’ZGJ,CQVGZ\KGSU:\GNEG\Z’KGSUBZKFVNEPQ,CRKCZY\[R"G,TP’[PH.GCM"P.

20ZBF[PG\IMPKO,TP’[SCFT’129.GCM"P.

21ZBFCFYEP\Z’KGSU)CQFBEPG"ZZCKPZEMKPHGGTFKN(DGNEPQNPDNFTPGYG\)I["EIP"E(,XKNGO

EVGSNCGC\YR"F.G[GCC"TWBCG\"-PDKN\KGISKQ[NG,[FEVKSCZK[FSVZFR"N,SG"SKB"RKQGRME

NZCKRGKXIYCTNF\GSVG\...".

22PIHGZGKJZK,PFE’Z"[FGZGGKW,RKZRCZD\ZV"D,SK’ZV.PFE’FZ"BDGNE[PKEJ,\[S"EGBKNL,TP’

\ZT,GH"N"CVZK[FN[KRGVTOBI\P[GPEKO...GYZBBNFZCZ’P[FCZ’KIKBNCQFZCP\\KFFDEGN

PVZK[...".TNZ’KXIYCQEGZCNGZBFCPCGBNPIHGZGKJZKPFE’DGNE[PKEJ.BGXZFDEGNKO,I"F,TP’

ZPF.[PG\IMPKO,TP’YPJFT’.16

23P[VIG\T\KYG\CK[ZBN,TP’.90

24GGBZ[B\ZV"F,TP’VDFTZFB.PGCBCSVZBCG\TJZFNCRKO,TP’TG,FT’YND.

25Z"\:BNJGRB,FPCGZDGGBRHCTY.

26KGSUMFQXEY,EGZK[ZKO,CZEKJ[GC\ZR"I,TP’9-.10ECZKGFGCBGCSVZKKIGSZCKO,GPFO:FZC

[PGBNHRGKNMFRB,TRUTWBCG\,YZBYB\ZS"D,TP’.56P[VIG\T\KYG\CK[ZBN,TP’.59BCG\TJZF

NCRKO,TP’VE.ZP"K[GGTZE[BZU,DHT\Z[K[KO,NPCZD\ZS"F,TP’J,KD.[PG\IMPKO,TP’[SC.Z’

KXIYZK[,PDKN\P[VI\RG,IKVF\[N"E,TP’11,.33GCM"P.



MFQXEYFR"N
27

,GBKQCKEKRGNJTGQ[[Z[KP[VI\NGZKBNZ["KFGBEZLP[VI\

JZKGGK[.

BCNTNMNVRKO,PMKGQ[NP[LPBF[RKOGKG\ZI[CGTNVKKSGEFR"NMKP[VI\

NGZKBFOPXBXBKP[VI\JZKGGK[)GK[BNG[TEKKQIG[CKOMLDOMKGO(,NMQZXGNYCGT

TNVKM\CFKGISKQFR"NFBGVQCGP[VI\JZKGGK[FOXBXBKZ["K,GMENYPQ.

EFRF,ZKC"QFKFI\QZ["KGNBRMEG.NMQRZBFNMBGZF[K[C\CKGISKQFR"N[NZ’

[NPFEBYJTZJTG\FEVGS.GK[NVZ[C[RKBGVRKO:B.[FMGGRFNZKC"QI\QZ["K.C.

[FMGGRFNZKC"ORMEZ["K.GRZBF[SVZKKIGSFR"NZXGNXB\KEK[\KF"DKZSBG\",GNMQ

M\CG[CBGFQP"RME"Z["K)=ZKC"O(,GFQP"ZKC"Q"I\QZ["K.

BPRO,HFY[FNYKKO[\KFDKZSBG\,MPGCQGDOV[GJ.NVKET\FZCKGSURIPK’FNGK

YGGBEZJ
28

,K[NYKKOB\F[OFRM\C,ZKC"Q,GNDZGS"I\Q"CPYGO"RME".BPRONBKEL

DKSB,K[PYGONGPZ[FIKNGYCKQ"ZKC"Q"N"ZKC"O"FGBIKNGY[NBG\BI\CNCE,GBKNG
TNPR\NDZGS"I\Q"CPYGO"RME"XZKMKONGPZ[RVNFJTG\CPKNF[NKPF,GNVKHFK[

NYKKO\KC\"RME",GBOMQYBKTNZKC"ORMEZ["K.

TGEBGVQNCBZHF,FGBECBPZG"RKQZKC"QRMEZ["K",BKQMGGR\G[ZKC"QFGBRME

Z["K,BNBEZ"[EBYJTZHFFGBRKQZKC"QGFGBRMEZ["K)GFGBT"EN[GQFTGNO"RKQ

GRME"(.

GBKQCKEKRGNFMZKTNT"T,BPROHFCZGZ[P[VI\NGZKBGMQP[VI\JZKGGK[XBXBK

Z["KFPF,GBKRO\NGKKOHFCHF.

]CECZSVZKKIGSPBGIZKOG[KCG[KORVGXKOCFO,ZBFCBZGMFCPBPZKG[NFDF"XZ’

[NPFBRDNBZE,CYGCXK’XVGRG\’DNKGQK-JG,GC’K[GZGQ’IK"D.G[NFZF"DZ’KGSURIPK’

FNGKYGGBEZJ,YGCXK’CK\BFZQGK[ZBN’DNKGQYSF-TB[.

$ $ $
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27BCZFOTV[JKKQ,P[VI\NGZKB,GGKTQ\ZS"B,TP’11FT’4PXKKQ"NBBETPRKQNGNZ"KM"W

FPSGZF...".GECZKG[NMFQXEYFGVZMGT"KFZC[NPFBRDNBZE,"NIYZFKGISKQCK[ZBN",XVGRG\,

DNKGQK,TP’YGGBKNL.GFZCKGSURIPK’FNGKYGGBEZJ,’GMGRQNIYZBCG\O)H(’,YGCWCK\BFZQGK[ZBN,

DNKGQYTB,TP’YMG.

28CPBPZG[CFTZFFYGEP\.
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MCGEPTZM\YGCWCK\BFZQGK[ZBN

CDNKGQFBIZGQ)ZM"J(F\VZSOPBPZGFCFKZGFRVNB[NKEKEKFZF"DZ’[PGBNDGJNKC[NKJ"BCTRKQ

RJKN\E’PKRKOCHFBIZHF,GVZ[F[PNFNFGZG\FNMFNPT[FCMNVZJKFEKRKOCHF.

GC\GLECZKG)FTZF8(\PFTNFP[RFCZGZFCEKQPK[EKCZCKQRJKN\FPKRKO,GFRRKNCBZECZK

FP[R"CGNFTPKEOTNEKGYO,GBDCMQCB\KNEGQCVSYFFNMFNPT[FNTRKQCZMF.

GNFCR\FECZKORSMOB\INYG[NFPBPZFRGDTNTRKKRRGC\GSV\RGVL.
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B.FPICZ)SK’\ZR"BSK"C(VSYMET\FZPC"O[BOFKGE’FPKRKOPXGKKOCZ[G\GKXBK"IBUBO

RJNOCHFBIZHF.GFZP"BFGSKUN[GQFZB"[’GCNCE[KFKGMGNONVRKG’.GRINYGFVGSYKOCCKBGZMGGR\

FZP"B,FP"BSGCZ[BKQMBQPINGY\,GDOFZP"BPGEF[MN[FKG[BZFPKRKOCZ[G\GGRJNOCHB"HKXB

BU[NBFKGMGNONVRKGCT\[CKZLGRJNFPKQFZB[GQ,BNBMGGR\FZP"B[NM\IKNFXZKL[KFKGMGNO

NVRKG,GFGBPVRK[PCZLTNMGNOCZMFBI\GBKQZBGK[KVSKYCKQRJKN\PKQBIENP[RFGTE[KCKBGNVRKG

FPKQFCB
1

.

BPROFDZ"BCKBZ[RINYGFZPC"OGFZB"[,[NFZPC"OMEK[\\YKKONYKIF\PFSDK[FKGMNFPKRKO

CZ[G\GCT\[F\IKNCYKGOFPXGF,GMQVSYFPICZ,P[B"MNFZB"[CTKRQEGGYB[KFKGNVRKG,GMGG\KF

VSYFZP"B.

GPXB\KICZNFDZ"B,GFGBCBCRKRHZ)SK’\X"DSK"I([M\CC\G"E:’YKKPBNQEBZCTPKRKOM[MGNO

CZ[G\G]GNZP"BM[MGNOCVRKG[BKROPTMCKOHFB\HF’.FZK[FGSKUCSGDZKKO[FZP"BVNKDTNFPICZ

GPXZKL[KFKGNVRKG.

PBKELZBK\KCR[P\BEO)MNNYP"ISY"B,CPGSDZ([M\C[K"NNFKVL’EDOFZPC"OMGGR\GPXGKBXNG

EFKKRGNVRKG’,GFKKRG[FZP"BPVZ[MGGR\F[G"T.

GNSKMGORPXBGD’[KJG\CHF:B.NPD"BNMG"TEK[KFKG[BZFPKRKOCZ[G\G.C.NR[P"BNMG"TXZKMKO

NFKG\NVRKG.D.NDZ"BGBCR"HRINYGCHFFVGSYKO,[NFZPC"OGFPICZEK[KFKGCZ[G\G,GNZB"[GFZP"B

XZKMKONFKG\NVRKG
2

.

��ł�œ
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1GCPBPZFR"NM\C’GCBP\MQP[PTCC"K[F[GGFET\FJGZNFZB"[GNBT[FVNGD\BCKRKFO’,

GMRZBFRVNFJ"SCECZKGGX"N’[F[GGFET\FJGZGFZB"[][M\CG’NVRKG’[NFZPC"O][M\C’PXGKKQ
BXNG’[’.GECZKGRMGRKO[HGP[PTG\ECZKFC"K,GNVNBTNFR[P"B)MNNYP"ISY"B,CPGSDZ([M\C

[P[PTG\FC"K[FZPC"OIGNYTNFZB"[]GMET\FDZ"BGFBCR"HENFNQ[,GMRZBF[FCKQMQPN[GQ

FC"K’GFZPC"OIGNYCHF...’BPROCBP\RZBFV[GJ[MGGR\FC"K[FZPC"OIGNYTNFZPC"Q[FCKB

NVRKHF,ES"N[B"X[BZFPKRKONFKG\CZ[G\GMNNMEK[KXBK"ICRJKN\OHFBIZHF,GTNHFGEBK

IGNYFZPC"OGS"N[BKQKGXBBB"M[BZFPKRKOPXGKKOCZ[G\G,BLBKQMGGR\G[FZPC"OIGNYTN

FZB"[[M\C[KFKGNVRKG,[FZKC\IKN\ECZKGBIZ[FCKBECZKFZB"[M\CFC"K’GDOFZPC"O...’.

2GECZVNBZBK\KC[V"B)PRIG\MH.E"F[ON"[([M\C:’BV[ZNVZ[ECBKQNGZYPKQBIEBVK’PXB

BI"M[BZFPKRKONBPFRKERFKENBBDEGM[ZPKFGXZKLNFKG\ZBGKNBDEQCKIEMEBPZKRQMNFZBGK



GFP[R"CFT\KYECZKFP"B,GZYC[TF"XXKKQNET\FDZ"B,FZK[RYJFNMFNPT[FMFPD"B,GNMQPK

[RJNFNGNCGCKZLTNKGCTGE[BZFPKRKOCZ[G\GBLBKRONVRKG,[VKZKXBK"IRJKN\NGNCBUNET\

FZP"B,GBOIHZBI"MGRJN[BZFPKRKOCNBFNGNCKXBK"IFPXGF]GENBMFDZ"BCET\FZP"B,[MKGQ

[NBFKGNVRKGMNFPKRKONBKXBK"IMNN,GNBIZ[KGCBGNVRKGKXJZLNIHGZGNKJGNMNFPKRKOPIE[

CCZMF[.
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C.BMQFRFFZP"BFCKBPFDFG\PKKPGRKG\[BUBOFKGMGNOBXNG,BO[ICKQRJKN\PKQBIENP[RFG,

IGHZGPCZLTNFPKRKO[CBNKJGNBIZ[[I.GFP"B\PFTNKGESG\ZNPF[VSYCFN’[GVZ,[MN[SI

CBPXTYKGOPXGFBKRGIGHZGPCZL,GKK[CECZKGCEGIY.

GCCKF"NM\CNKK[C’EBUEBKQBRGSGCZKQM[KJ\Z"\ECTKRQ[KYIOMGNOCKEGCC\BI\,EBN"FNB

PKYZKNYKIF\PF,TM"VCTKRQ[KFKGCHFBIZHFCNBFVSYCR\KKO,EBN"FS"NEHFCGEBKNBPKYZK

NYKIF\PF’.

GTKK"[[FGSKUCPGSDZ[NVK"HCBP\MGGR\FDF"P[KIHGZGKJGNCCZMFB\MNE’FPKRKOGBUBNG

[MCZRJN,GPPKNBKCZLZYTNRJKN\NGNC,GENBMFZP"B[VSYNCZLZYTNFPKRKOFRG\ZKO
3

.

GM\CCPBPZFR"N[VKZG[G[NFCKF"NP\BKOZYTOEZLFDZ"BCET\FZP"B,BCNNFP"BFZKMNPF

[XZKL[KFKGFPKRKONVRKGFGBZYP[GOFVSYCZMFBCNNYKGOFPXGFSDK[KFKGCZ[G\G,GB"M\PGFBKL

[KRFFP"C[KJ\GPPF[VSYCP[R"CMFP"B.

GNTR"ENBHGMGGR\FCKF"N]CVZJ[FZKCBNVZ[ET\FDF"P,GBKRKPB[K[PINGY\CKQFZPC"O

NFZB"[,PFKMK\K\KNIE[[KSCGZFD"PMFZB"[GENBMFZPC"O[,BNBFCKF"NJGTQEMKGQEZ"\S"N

ENYKIF\PFP\YKKP\ZYCRJKN\MNFPKRKOMBIE,K[NRGNXPXOPINGY\FZB[GRKOGNVZ[[BPROET\

FCF"DGFZPC"OGF[G"T[B"XNKJNOMBI\,P"PMGNOPGEKO[XZKLNKJNOCNBFVSYCKQHFNHF
4

,GNMQ
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NCKNFBKQCKNFPTMC\GMQRZBFET\FZPC"O)V"HPF’NGNC(EEGYBCPXGKQCKEGMNFPKRKOPKFGET\

ZGCFVGSYKOBKRGMQ,GNBEPKNCKNFEPXG\BDGEFBVK’NM\IKNFNBRHMZCPXGFHGCVZJG\ZYPJTO

GBRGFGGBKQSCZBNGPZCHFEXZKLNFKG\ZBGKNBDGEF’,GRVNB\KPFMGGR\G’ZGCFVGSYKO’,GFNBVGSYK

FFNMFMGNOFNMGC[KJ\FZPC"O,GDOCZB[GRKOMPFGMPFZB[GRKOBHNKM[KJFHG.GCKG\ZKVNBG

ECZKI\RGFDZK"PCKEZPQHX"N[FGSKUCSGDZKKO’GP"[FZP"BBG"I)SK’\ZR"B([KFKGMGNONVRKG,

P[GOFVSYCZMFFGB,MP"[PECZKFPD"B[O’,GRZBF[PFVLFYTZFTNVKF,[NBZY[FZP"BNB

CBNFIPKZKG\ZPF[G"T]MFCR\FDZ"BGBCR"H[[BKQEK[KFKGPXGKKOBXNGBNBXZKL[KFKFNVRKG,

BNBBEZCF,FZP"BCTXOPKYN[PXEYKGOFPXGFB"XNFKG\MGNOCZ[G\G,GZYPXEFCZMFXZKMKO

[KFKGMGNONVRKG,GX"TBKLBV[ZNVZ[MLCET\FZP"BFTGNKOTNECZKFPICZ[VSYMFZPC"O.

GX"T.

GNTXOJTR\F[V"BPFFSCZB[XZKL[KFKGMGNOCZ[G\G,GFNBSCZ\ZBGKNCKNF[KKM\ZYCBGVQ

[FGBINYPFPXGFNM\IKNF,BLMBQFBDEFGBPEKQIKXGRK[NGBRGFG.CBP\CINY\KGBC)SK’N"B(

GCIK’ZP"[)SGMFNF:BG\J’(VKZ[G[FTRKQFGB[NMG"TPXGFNM\IKNFNKJGNMNFPKRKOKIE,GNMQ

BPROBORJNOCHB"HKXBBLCTKRQ[KFBZBGKNCKNFENYKIFMBI\]GNBGEGGYBCBDE,BNB[KJGNMN

FPKRKOKIEKGCKEKG.GTKK"[CINY\KGBC[IKNYCKQD’FPKRKONB\ZGD[,GHFGEGGYBM[MGNOCZ[G\G[BH

K[CBV[ZG\GNKJNOKIEKG.

3GZBK\KCTZGLF[GNIQ)SM"I([EZLCEZMG[NFCKF"N,G\PFTNFPD"B[FY[FP\YKT\[GVZ:’GBKQ

HFEPKGQ,EF\OCT"M\GYTHFBIZHF,BCNFMBFBFTKYZNKJNOCKIEBNB[KXBDOCHFBIZHFGMKGQ

[SICKRKFOFZKCKJNFZB[GRFNDPZK’,GCV[JG\MGGR\G[T"KF[KIFCKJN’FRJKNF’FZB[GRFNDPZK,

BLNBK\MQNGPZMQ,[FZKM\CECZKOBNGNFSCKZVSYFZP"BNIHGZGNCZLZYTNFPKRKO[TEKKQNB

RJNYGEOF[KIF,GBOR\CJNFFRJKNFFZB[GRFNDPZKFZKXZKLNIHGZGNKJGNMNFPKRKOPIE[

GCCZMFTNRJKN\NGNC]GMVK[FTKZFCKF"NNVKEZMG[.BNBX"N[MGGR\G[CKJNT"K[KI\GZYB\

FCZMFFZB[GRFGNBB\FRJKNFFZB[GRF,BLCBP\EGIYFGB,[NVKFSCZG]FEGPFNFSCZG[N

FCKF"N[FZKNMBGZFDOFRJKNFFZB[GRFR\CJNFT"K[KI\G,GX"T.

4GP\BKPKOFECZKOTOECZKFINY\KGBCCFTZFNTKN[DONFZPC"OPXGFNM\IKNFNKJGNMNFPKRKO

MBIE,GHGFSKCF[ZYBOMGNOCZ[G\GKMGNNXB\CRJKN\OCHB"HECTKRQ[KFKGZBGKKONRJKNFMBI\.



BPROBOFKGMNFPKRKOCZ[G\G,BLNBFKGNVRKG,GRJNOCHFBIZHFCNBFVSYEKCGZCKRKFO,BU[FGXZL

NFP\KQC[\KYFTE[KCKBGNGFPKRKOFBIZKO[BKRQNVRKG,TEKKQNYKIFBI\PKYZK]GENBMFDZ"B[,BLMN
[[I][NBPXZMKFPXGF[ISZCNYKIF\PF.

GHMZNECZ,FP\CBZNTRKQCZM\FRFRKQ)SK’Z"GS"D(,[MN[[ICKQCZMFN\IKN\FBMKNFIGHZGPCZL,

P[B"MBOFP\KQC[\KYFCNBFKSIFET\,BU[TCZHPQZCCKQFCZMFNBMKNFNBFVSKEFCZMF.GMPG

MQFMBMN[NBSICR\KKOGNBFSKIET\G[VKZPKYZKNYKIFMBI\.

BPROCBGVQ[FGXZLN[RG\PYGPGMEKNFCKBFPKRKOFBIZKO,GMDGQ[CKZLTNFPKRKOCCKFM"RGBI"M

ZBF[[MIFTZCG\CCK\G,GXZKLNIHGZNCK\GNKJNO,CHFK[NEGQFBOFNKMFG[KRGKPYGOC[\KYFFGK

FVSY,GXBGNPEPFPCGBZCFN’CZM\FRFRKQGCZM\FPXGG\,GNMBGZFK[NF[GG\FEKRKOHFNHF
5

.
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D.GCHFPGCRKODOECZKFP[R"C)SYR"G([M\C]C[OFEZLFIKKO,GMN[GRGPP[[’BOCKZLTNFNGNC

GBIZFCZMFZBF[NBFKFCGFESBGTZCFBG[FKGPFGVMKO
6

BOFKFNGFESBGTZCFCCK\GCBGVQ
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5GFRFNMBGZFNECZKCKF"N[VKZK[NVZ[MGGR\FP"BCCKBGZECZKFZP"B[XZKL[KFKGMGNONVRKG

’[NBKXJZLNFVSKYCKRKFO’,[MGGR\GP[GO[BOKVSKYCKRKFONBKYKKOFPXGFMNN,MKGQ[ISZ

CNYKIF\PF,GB"MY[FPEGTRYJFP[R"CTXPGCVKZG[ECZKFP"BMFVP"D[FTRKQFGBZYPVRK

’EFNBPCZLCZMFBI\NMGNO’.

GZBK\K[MCZTPETNMLCPYZBKYGE[)SGMFI"CSK’I’(,GKVFCKBZ,[FZKMNECZKFCKF"NFONKK[C

ECZKFZP"B[\PFTNKFOFP"B,GB"MFP"BTXPGCGEBKNBS"NFMK.

BLHFPKK[CZYPEGTCET\FP"BBKQNVZ[MFCKF"N,BLTEKKQKN"TPEGTCTXOBHKNFP"CMFP"B

CVKZG[MGGR\FZP"B,EFZKN[KJ\GCCKF"NECZKFZP"BP\VZ[KOFKJCMV[GJO,[XZKL[KFKGMGNO

NVRKGMEK[KGMNNKJNOCHFBIZHFCNKFVSY,[BOKVSKYCKQFRJKNG\NBKXB.

BLCBP\BKQMBQ[GO\PKFF,[FZKMVK[FTKZFCKF"NTXPGECZKGBKROBNBCVKZG[MGGR\FDF"P,

BCNCET\FZP"BB"BNVZ[MQ,[FZKVSY[BO[ICKQFPKRKOKIHGZNCZLZYTNFPKRKOFBIZKOGNB

TNFPKQ[MCZRJN,FZKES"N[BKQIKSZGQCNYKIF\PFBU[PVSKYCKRKFO,GPPKNBCFMZI[MNPF

[FHFKZ[KFKGMGNONVRKGFKKRGMVKZG[FP"BTV"KFVP"D,[NM\IKNFBKQNFVSKYCKQFRJKNG\PIP\

FCZMFFMGNN\[PCZLTNMGNOKIE.

6GK[NFTKZTNBGVQHF[NFKGFVGMKO,[FZKC[TF"XFCKBPFBIZGRKONCBZPEGTXZKLNIHGZGNCZL

TNFPKQ[FKFISZNG]GENBMFP"B[\PFTNML,GVSY[NBKCZL[[FGBPVRK[C[TF[CKZL’TN

RJKN\NGNC’NBI[CTNFPKQFHF,GNBR\MGKQNVJGZCCZM\GBNBB\FPKRKO[CKEG.GB"MNMBGZF

SCZBHGBKRF[KKM\CBGVQ[MNFPKRKOFKGCKEGBNBFKGFVGMKO,[FZKGEBKR\MGKQCCZM\GDOTNFPKQ

FFVGL[CKEG,GPEGTKXJZLNCZLTNKG]TM"VCBGVQ[NB[ICKQFCZMFNFKVGL[.
GBMQCEF"IF\KCG\’BGPFGVMKO’BKRO,BNBFGSKVOFP[R"CTV"KVZK[FGB"ZGMVK[XKKQC[TF"X,

GBV"N[FB"ZN[KJ\G[CKBZFJTONIHGZGNCZL[FGBPVRK[MKGQ[BKQPHMKZCCZMFCVKZG[B\[BZ

FPKRKOBNBMGNNOCCZM\’TNRJKN\NGNC’PPKNBMN[B’PFPKRKONBFKFZBGKNRJKNFCT\FCZMFNB

INFFCZMFTNKG,GHF[KKLDOCBGVQ[FKFB’PFPKRKOFVGL.BCNFP[R"CEBHKNCSCZBBIZ\GMR"N

\PGFBKLVSYMQDOCBGVQHF.

BMQZBK\KCSVZIKKOGCZMF)BG\P"C([M\C[MNECZKFVZK[FNBRBPZGBNBCBGVQ[MCZFRKI

FNGNCPKEGCI[CG[MCZKXBK"I,GBHR\CZZNG[B’PFPKRKOFKFFVGL,BCNBOMNFPKRKOTEKKQCKEG

KFVGLBG\GPKQGKRTRTPIE[,GJTR\G:’GFZKBRGTG[KQMQ\PKENM\IKNF]TV"KECZKFZB[GRKOGF[G"T[
[RGJNKQB\FB\ZGDPFGVLCT\FCZMFMEK[KFBTGCZNT[KK\QGBI"MPFVMKQBG\GGPRTRTKQCG,GMF"D

CFESGTZCFBOBKZTMQ[FKFPFGVL,GB"MFRTRGTFZB[GQFGBMPBQENK\BGKRTRTMT\PIE[’.

GNVK"HK[NKK[CDOECZKFP[R"CEPKKZKCBGVQMHF[MCZFRKIFPKRKOPKEG,GNMQM[O[PGCQCBGVQ

[PKQBIEFKFVSGN[MKGQ[CZM\GNBFK\FBNBTNFPKRKO[CKEGPPKNBXZKLNCZLM[P[NKOFPKQ

FVSGN,F"RK"NNDCKFRJKNF,[FCZMFNBINFBNBTNFRJKNFFZB[GRF[FK\FVSGNF,GPPKNB

M[IGHZGRGJNMEKQXZKLN[GCGNCZLTNFPKQ[FKFFVGL.

GEB\KRQNFMB,K\MQNGPZ[CBP\K[NVZ[MS\KP\FVGSYKO[PEGCZDOCBGVQ[CTGEFPKRKOCKEG

RGMI[B’PFOFVGL,G[BRKPFPRFDNCZLM[FB\ZGDFVGL,EF\OMGGR\GCCZM\GTNRJKNFMEKQ-[FZK

ET\GNFVGLFB\ZGDPKEBIZFCZMF,P[B"MCBGVQ[SCZ[MNFPKRKOTGPEKOCKEGMZBGK,FZKR\MGKQ



[BK"XNFVSKYCKRKFOMEKNKYIBG\O,KYIBZCT\QCKIEGKCZLTNBG\GFPKQ[RISZ’,G\PFCPBPZFR"N

PEGTF\RFHB\EGGYBCBGVQ[B"XNFVSKYMEKNKYIBG\O,GFNBDOBOXZKLNFVSKYFZKMKGQERYJKRQ

MFZPC"OESDK[KFKGCZ[G\G,[VKZKXBK"IFPKRKO[RJNGPPKNBKCZLZYTNFPKQFISZ,GRPXB[BKQ

[GOFCENNFNMFCKQFGXZLNFVSKYBGNB,[CMNBGVQ[FKGNGFPKRKOCCK\GKCZLZYTNFPKQFISZ.

GM\CFZCFR"N[DOMBQ]MPGCCKF"N[BHKNFP[R"CMET\FDZ"BGENBMFP"B,GNMQBOFGXZLNFVSKY
-FKKRG[BPROFKGCCK\GBLNBFKGNVRKGXZKLNIHGZGNKJGNMGNOCCZMF.

GCBP\BKRGRMGQ,[FZKNFDZ"BBKQFCENCKQXZKLNFVSKYBGB"XNFVSKY,BNBFFCENFGBFBOFKG

NVRKGBGNB,GMN[NBFKGMNFPKRKONVRKG,BU[FKGCZ[G\GGNBFGXZLNFVSKYCKRKFOMEKNKYIBG\ONB

KXBK"IGXZKLNIHGZGNCZLTNMGNO,GNBZYTNFPKRKO[RGJNMT\.

G\G,BOHGMGGR\FP[R"C,PEGTSKKOCXEF[RK’BCNBONBFKFCCK\GTZCFGMG’XZKLNCZLTN

BZCT\O’,GFNBBOSGCZMFDZ"BFKFNGNSKKO’BCNBONBFKFNVRKG...’.

BNBV[GJ[ECZKFP[R"CMBQP\BKPKONECZKGCCKF"N,[MN[XZKLNFVSKYCEKCGZGMEG’MEKNKJGN

FBIZKOISZCNYKIF\PFGKXJZLNIHGZGNKJGNMNFPKRKO,BLBOB"XNFVSKY,BU[NBFKGMGNONVRKG

CT\\IKN\FRJKNF[VKZKXBK"IFPKRKO[MCZRJN,GENBMFDZ"BCET\FZP"B.]GRPXBNVK"H[K[PYGZ

NECZKFCKF"NPFEF"I-PYGZECZKFP[R"CMBQ[.

GBPROFNMFNPT[FFZKC[TF"X)SYT"B(R[BZCX"TNPT[FPFKT[FPK[SICKQFPKRKO,FBOKCZL

TNMGNOPIE[’TNRJKN\NGNC’-GMVKFKGXBPVKZG[GPCKF"NBG[KCZLZYTNFPKRKO[TEKKQNBRJN-
GMECZKFZP"B.GBMQDOMBQCP[R"CS\OGNBFMZKTPFKT[FCBGVQMHF,[FZKRYJZYC’FYXGG\

FCZGZKO:B.BO[BZFPKRKOCCK\GGB"XNFVSKY-PCZLZYTNFPKQ[NBRJNTEKKQ.C.BOBKROCCK\G-
NBKXBMNNGPCZLPIE[TNMGNO.BLPFKFBFEKQM[FOCCK\GBLFGXZLNT[G\FVSYBIZFCZMF,CHF

NBEQ,GCBP\NET\GX"TNPT[FPFKT[FCBGVQMHFGMVK[M\CC[TF"X.
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E.GBDCCB\KNEGQPFKT[FFNMFNPT[FC[BNFHG,GMVKFPXGKNVTPKOCPK[RJNFPKRKOCCZMF,

GBIZ[MCZ[IGFSKIET\GRGMI[FTZCG\R[ZGZGCTNKFQ,BLK[CZ[G\GTGETZCG\M[ZG\[YRF

NM\IKNFNFINKVOCT\FXGZL.[FZKNET\FZP"BKXBK"ID’FPKRKOGXZKLZYN[GCGNKJGNFTZCG\GNCZL

’TNRJKN\TZCF’,P[B"MNFCKF"NMKGQ[[ICKQFRJKNG\NBKXBK"IMNN,GXZKLN[GCGNKJGNMNFPKRKO

GNCZLTNRJKN\NGNC,GCP[R"C)SYR"G(M\C[JGCNIHGZGNKJGNMNFPKRKOKIEKG,BLNTRKQFCZMFFRKI

C[TF"XCX"TNPT[FFBOKCZLTNRJKN\NGNC-GMVKET\GCCKF"N,BGKCZLZYTNFPKRKO[NBRJN

YGEO[SI-GMECZKFZP"B.GPT\FK[NET\PFKT[FCVGTN
7

.

GCV[JG\TV"KFMNNESVYCZMG\NFYN,BU[NM\IKNFXZKLNFIPKZGN[GCGNKJGNMNFPKRKOKIEKG

P"PK[NGNCZLZY’TNRJKN\TZCF’,[CCZMFHGGEBKPIGKKCP[B"MCCZM\FNGNCSVYBOIKKC.

BMQNMBGZFBOK[GCGKJGNMNFPKRKOGKCZL’TNRJKN\NGNC’KXBKEKMGNO,[FZKNFCKF"NHGFCZMF

FPGJN\TNKG,GDONET\FZP"B[ISZFNGZYCZM\FTZCFNIGE,FZKCZM\FMNGNFCCZM\RJKN\NGNC

GMVK[PCZMKONTGNOTNRJKN\E’PKRKO,GB"MBKQI[[CZMFNCJNFCPF[IGHZGPCZLTNFNGNC-MEK
NFGXKBFTZCF,[FZKCMNPYZFBGPZZYCZMFBI\GBKQMBQ\GSV\CZMFPIP\FSVY.

BLCBP\V[GJ[BKRGMQ,MKGQ[MNPFE[KKLNVJGZFTZCFCCZM\FNGNCFKKRGEGGYBCBGVQ[PYKKO

MT\PXG\NGNC,GCHF\KYRGIMPKO[CZMFHG\VJGZMNFPKRKO,BCNCBGVQ[BKRGPYKKOPXG\NGNC-[FZK

MCZKXBK"ICRJKNFFZB[GRF,NB[KKLNMNGNCCZMFHGB\FTZCF.

[G"Z[FECZKOPVGZ[KOCPBKZK)SGMFNB.E"FHF[BPZG([EQCPK[RJNFPKRKOGRGETNG[FK\F

FTZCFISKZF,GM\C[XZKLNKJGNFTZCFCCZM\’TNRJKN\TZCF’,GSKKO:’GNBKIHGZGKJNRFCKIETO

FNGNCGKCZLTNFNGNC,FZKFGBCZMFNCJNFFGBKNGKXBKEKNGNC,BNBXZKLNCZLTNFTZCF’

��Æı"ÆØœ��ł��Øøł��" �æ�

CCZMFHGNVJGZRJKNFHGFVSGNF,GPPKNBM[RGMI[B’PFOFVGLGFGVMGFZKMT\TG[FRJKNFBIZ\

[BG\FNBR\MGKQNVJGZCCZM\G.BPROPS\CZKG\ZMECZKFIKKOGCZMF,[FZKFRJKNFRP[M\MNHPQ

[FPKRKOCKEG,G[VKZK"N[FCZMFINFDOTNFP[LFRJKNF-BIZ[FVMGMEKQ.GX"TNPT[F.

7GBPROMVK[XKKQCPBPZ[OK[VGSYKO[NBKCZLMNN,GRKEGRRGFGBZYNVKFMZT\FP[R"C.
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F.BL[GCPXB\KCPGZGYXKTF)SK’\ZR"BE"FM\GCCBG"I([M\CNFKVL,GRT\KYMNN[GRGGRCBZECZKG.

’M\GCCB"IPT[FCF"ZP[GNO[RJNNGNCMG’BI"MFS\MNCGGNBPXBCFTZCFGFRKIFCNGNCGIHZ

GRJNGMG’GCZLTNRJKN\TZCF.R"NEFLVKSYBNBEKKYP\ZKJTPK,IEBEFBCTKRQ[MNE’PKRKQKFKG

PXGKONVRKGM[PCZLTNKFO,GMF"DEJTFGSCGZFKF[TZCFK[RFCNGNCCBDGEF,GNBFK\F[OP\INF

M[CZL,GMGGR\GFK\FNXB\KEKMGNQCV"B,PT\FMKGQ[NBFK\FTZCFPXGKFBH[OMET\G,RPXB\YZGCF

NFKG\CZMFZB[GRFNCJNF,[NBKXBCF.G\GEBVK’NZBC"EES"NNYPQEM[RGJNQBIEBIEPCZLTNMN

BIECV"T,NBBPZBNBM[RGJNQBIEBIECV"TBCNCRGJNQCBDGEFTOFNGNCPK[PT\NKFBJGPKVNKD

B\NPGEBEKFKCJTPBNCZM\TNRJKN\NGNC,FGBKNGDCGFPMGNQ.NMQV[GJCTKRKECR"EIGHZGPCZLTN

RJKN\NGNC.GNBDZTPXKXK\EBOV[JQGIGHZGNC[QPCZLTNKFQ,BUTNVK[MCZKXB,M"[FMBEBM\KNB

KXBNDPZK’.

GK[NCZZC’JTRG\KG[NFPG"Y,FRFCV[JG\JTR\GFZB[GRFFKB[MMN[NBFKGMNFE’PKRKONVRKG

NBKXBK"ICRJKN\OHGBIZHG,GB"MCRKEG"E[FTZCFNBFK\FNVRKGNBKXBMNNFRJKNF]GFKKRG[SGCZ

MFDZ"BGFBCR"H[BKQEK[MNFPKRKOCZ[G\GBNBCTKRQEGGYB[KFKGNVRKG[,GXZKLNKJGN[GCPIE[MN

FPKRKOCCZM\TNRJKN\NGNC.

BMQNMBGZFNBY[FPKEKTNFB"I,EBV[ZNF[KCIEBP\Z\K:B.S"NMET\FZPC"Q[B"X[KFKGMN

FPKRKONVRKG,GNMQ[VKZKXBK"IFPKRKO[MCZRJN,GBPROM[RGJNFTZCFXZKLNCZLTNKF,MKGQ[C[TF

[CKZLTNFPKRKO[CKEGNBFKFCET\GNVJGZFTZCF[KJGNBI"M[FZKSCZ[FKBMCZCKEG.C.KG\Z

RZBF,[FPT[FFKF[DOFTZCFFK\FNVRKGBNB[C[TF[BDEFPKRKO[MINBDEFTPFO,GPPKNBDO

NET\FCF"DGETKPKF[VKZKXBK"IFPKRKO[MCZRJN.

BLCBP\RZBFPN[GQFPG"Y[NBHGYG[KK\G,[B"MFKFNGNYXZGNM\GC’EFBCTKRQ...M[PCZL

TNKFO,GMKGQ[NBFK\FFTZCFPXGKFNBKXBKEKRJKNFMNN’G\GNBPKEK,GPFFKBMNBZKMG\FN[GQ.

BNBRZBF[MNRKEGRGFGBNBNDCKFRJKNFBNBNDCKFCZMF,[BPROBKNGFK\FET\GNM\IKNFNKJGN

MT\ZYD’PKRKO,GNBIZHPQNFGSKUGNKJGNFTZCF,[VKZK"N[CZM\TNRJKN\NGNCINFTND’FPKRKO

[CKEG,GM[IGHZGRGJNFTZCFPCZLTNKFTNRJKN\TZCF,BLCRKEG"E[F\MGKQNKJGNMNFE’PKRKOMBIE,

CI[CG[DOFTZCFBDGEFTPFO,B"MMGGR\GFK\FCCZM\’TNRJKN\NGNC’TNRJKNF[NMNFE’PKRKO,

GCBP\BKQCKEGZYD’PKRKO,GRPXB\FCZMFNCJNF,[NBYKKOFPXGFMVKPI[C\GGNB[KKLNFIKNTNML

B\FCZMF,GNMQ,BUBKRKPB[KXBK"IFD’PKRKO[MCZRJNBLFCZMFNBYKKOMNN,GNMQM[IGHZGRGJN

FTZCF[VKZPCZL’TNRJKN\NGNC’GNB’TNRJKN\TZCF’,GBU[FPYKKOPXGFCNKCZMF[GCBKQKMGN

NCZLTNKF,FZKMBQTEKKQTGPECBPXTYKGOFPXGF,[FZKBZCT\FPKRKOPTMCKOHFB\HF,GMN[TEKKQ

NBRJNFTZCF[VKZKMGNTEKKQN\YQGNCZLMZBGKTNMNFPKRKO.

GTNHFFP[KLGJTQJTRFRGSV\,EBUBKRKPB[FCZMFFZB[GRF[CKZLINFTND’FPKRKO[FKGCKEG,

CMNHB\,MKGQ[IGHZGRGJNMNFPKRKOKIEKGTOFTZCF]MPVGZ[CECZKFB"I[MLRFD,GNBFS\VYCRJKN\

FTZCFNIGE,BU[CTXOMCZKXBK"ID’FPKRKO[,[VKZPCZL’TNRJKN\NGNC’[HGFCZMF[R\YRFTN

RJKN\OMBI\,GFGMKIHB\PFBEPCZLTNXKXK\CMNVTO[NGC[F.

GMPGCQ[BKQMGGR\GPP[NF[GG\FEKRKO,[V[GJ[BOMCZRJNMNFPKRKOMFNM\OGIGHZNKJNOBKRG

PCZL[GC,MPVGZ[C[G"T)S"F(,BNBPF[FGMKIPXKXK\FGBZY[MMN[K[YKGOPXGFIGHZNCZLBU

[MCZCKZL,GPPKNB’M"[FMBEBM\KNBKXBNDPZK’,EFKKRG[FGBTEKKQCBPXTYKGOFPXGF,[FZKMN[NB

RJNMNFPKRKONBKXBMNN,GPPKNBBUBOMCZCKZLTNRJKN\D’FPKRKOM[CBNF[NKOFPXGFCRJKN\

FTZCFGRGJNMNFPKRKOKIEKG[VKZPCZLFCZMF[R\YRFTNMNFPKRKOKIEKG
8

.

BMQECZKFPG"YPIGE[KO,GFORDEECZKFPBKZKFPVGZ[KO[BOKCZL’TNRJKN\NGNC’CZM\GNCJNF.
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8GK[NFTKZTNFP[R"C)[TF"XSYT"E([VKZJB\FPG"YCKQFVGSYKOFIGNYKOTNFPD"BCRKEGQPK

[CKZLTNRJKN\NGNCGBI"MZBF[ISZNGB’FPKRKO,[NET\FPD"BRGJNFPKQFISZCNBCZMF,

G[B"VINYGTNKG[KJNRGCCZMF,GNVNBTNFP[R"C[NBXKKQ[NET\FPG"YIGHZGPCZL’TNRJKN\

NGNC’,GENBM[BZVGSYKO[XGKRG[OFSGCZKONCZLZYTNFPKQ[FKFISZNG.
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G.BPRORZBF[MNHFNVKFSMP\ZGCFVGSYKO[PXG\RJKN\NGNCBKRFP\YKKP\BNBVTOBI\CKGO,

GCKG\ZPMLBKRGBNB’IKCGCPXGF’,GPPKNBN[KJ\OBU[IGHZGRGJNMNFPKRKONB[KKLNCZLTNFNGNC

MEKNVJGZFTZCF,[FZKBKRGPYKKOMNNPXG\NGNCCRJKNFHG.

BLFEZK[F)SK’M"BSY"B(IKE[IKEG[DEGN,GH"N:’MKGQEF\GZFBPZFGNYI\ONMOGMG’G[PI\O

NVRKF’[CT\KPKO,P[PT[NYKI\GFGBPXG\G,GMNHPQ[NGYIBG\QCKEGC\GLF[CTFKPKOMBKNGTG[F

BG\GVTOFPXGFBU[MCZKXBKEKIGC\GBG\GKGO’.]GTKK’\FN"E)[OSY"D([FBZKLN\PGFTNKGGFGMKI

PFDP’CMPFPYGPG\[NBMECZKG.GTKK’CIPEP[F)SK’\ZR"BSY"F([FCKQ[DOET\FJ"H)[OSYK"H(

MFEZK[F,G\PFTNKG[.GNMBGZFNECZKFEZK[FFZKRPXBCRKEGRKRG[BU[MCZKXBK"I’NGNC’CRJKNF

FZB[GRFNNBFTZCF,CMNHB\[IGHZGRGJNFNGNCGPKRKGKIETOFTZCFFISZF-PYKKO[GCPXG\NGNC,

BNB[BKQPCZLTNKGMKGQ[MCZCKZLVTOBI\CBG\GKGO]GC\NF"E)[O(\PFTNFEZK[FPEGTNBKCZL

CMNVTO[RGJNM[O[FPRKI\VKNKQMPFVTPKOCKGOPCZLCMNVTO[,BLMKGQ[RXZLPPKNBNCZLTN

FTZCG\[RGJNOMT\NZB[GRF[VKZK"N[MEKNXB\ET\FSGCZKO[NBKXBK"INGNCKMGNNCZLFCZMF

FMNNK\’TNRJKN\NGNC’[FZKBUNET\FSGCZKO[MCZKXBK"INGNCP"PBKQ[YZCVKG[FZKIGHZMT\

GPYKKOPXG\NGNC,GNMG"TRXZM\NGFCZMFTCGZFTZCF.
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H.TGE[PT\KNEGQPKEKEKFZC[PTGQC"ZKGIRQMFQ[NKJ"B,FBOK[NGV\ZGQNXB\K"IC[PKT\

CZM\FNGNCPICKZGFRGJNMT\E’PKRKO,[PXEBIEK"N[CZM\ICKZGFZKMGNN\DOB\FTZCG\[TNKG

NKJGNGNCZLTNKFONMG"T][FZKDOICKZGTXPGPGXKBCCZMFHGDOB\FTZCF[RGJNMT\[,G[VKZKGXB
CCZMFHG,GZYFGBCTXPGNB[KKL[KCZLCZMFHGMKGQ[MCZKXBK"INGNC,BLPXE[RKK"N[ZYM[KGXB

DOK"INGNCFZKFTZCFMNGNFCCZM\FNGNC,BLHF[K"B[MCZKXBK"INGNCRPXB[CRJKNFMT\BKRG

PYKKOPXG\NGNC]NVKFXE[BKQCRJKNFIGHZ\YKGOPXGF[,GFCZMFFPGJN\TNKGFKB’TNRJKN\TZCF’,

GPPKNBBKRGKMGNNXB\K"ICCZM\ICKZG’TNRJKN\NGNC’BU[ICKZGMGNNCHFDOB\FTZCF,MKGQ

ENEKEKFB"BNMNNFCCZMFHG.

GPS\CZKG\ZMXEF[RK,GNBPKCTKNSGCZKO)BGZIG\IKKOI"BFN’NGNCBG\M"B([PF[RVJZKOMN

FPKRKOCCZM\FNGNCFGBP[GO[FMNJVNKOBNKG,FZKHFV[GJ[HF[BKRGPYKKOMT\PXG\NGNCBKQ

FTZCFRJVN\BNFNGNCNFKVJZCCZM\G,GHMZNECZ,FBGMNTKYZ[CZM\GFTWGJVN[CZM\G[FMN,[EKRG

NCZLFTWGNVJGZFJVN,CZGZ[ICKZGFBGMNZYB\FJVNGRXZLNCZM\[FMNBKRGKMGNNXB\PPRG

FCZMF[PCZLFTWGVGJZCGCZM\[FMN[NPBMNHF]GDOFPCZLTXPGBKRGKMGNNVJGZCCZMFHG

PBMNKOBIZKO[CZM\O[FMN[BKROJVNKONFTW[.

BNBDONVKFPCGBZCZ["K[FTRKQFGB[MKGQ[FGBDCGFPMNFPKRKO]MJTPBEDPZB[NMQ’I[GCFGB

GRYZBMNFBDETN[PG’,]GMQFCKBFBZIG\IKKO[OC[OK"B,GH"N:PBIZ[FGBI[GCCPKRGPMNQMN

FBDGEFRYZB\TN[PGGFGKMPK[VKZ[MNB’C[PG[,RZBFEFKKRGEGGYBCBGVQ[PYKKOMT\FPXGFCMNE’

FPKRKO,BLCRKEGRRG[YKGOFPXGFBKRFBNBCTZCFNB[KKLNMGNNFCCZM\FNGNC,GNMQBU[ICKZGMGNN

B\FTZCFCCZM\FNGNCNBKGMNF[GPTNXB\CCZMFHGMKGQ[FGBPYKKOMT\ZYPXG\TZCF.

CCZM\F\GZF
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NMCGEBMSRKB[N\GZF-PTZM\YGCWCK\BFZQGK[ZBN.

CDNKGQZM"GM\CKEKEKFZ"ZIKKOGKKRDZJQ[NKJ"BPBPZRZICCTRKQPXKB\SMGOMSUCPYGPG\[GRKO

MDGQCMSVGPJGMEG’,GCZB[ECZKGFZIKCFZCFPPF[ERGFVGSYKOCDEZKVZTGQIGCCBGVRKO[GRKO[NB

FDKTGFPTG\NKEFPNGF,FBOFPNGFHGMFCPTG\FVZTGQBG[FOR[BZKOCZ[G\NGF.GCB\KCHFNFTKZ

TNECZKGMEZMF[N\GZFTV"KPF[R\IEECT\NKPGETRKKRKOBNGCEKCGYICZKOCKQMG\NKMGNNP\KC\B
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EZ"KTKF"YJCZKB.GCTH"FBZ[GOCYXZFPF[TNFCPXGE\KCTRKQHFNT"T,GC\GLFECZKOK\CBZGCPF

[K[NFTKZTNPBPZFR"N.

B.YK"NVZTGQCT"M[PKFVZTGQ,GMQRVSYC[G"T)SK’YMSTKUC(’BOBPZNGFNGFFKNLPTG\KL,GNB

ZXFFPNGFNYCNOGHZYONVRKG,BOFGBCPYGO[PNGFP[\NP\[O,RVJZGBKRGXZKLNFCKBONC"E,

EVZTGQCTNMZIGFGKVZTGQ.GMQBOBPZNGFRFPTG\KLXZGZKOCCK\KCBGJGNPTG\KL,GFPNGFPSZC

PNYI\OGRDRCGBGRBCEG,VJGZFNGF’.GNDCKBGVQF[RKM[B"NPTG\KLXZGZKOM\CFSP"T)SY"K(NCBZ

CC’EZMKOBOPKKZKEGGYBM[FCKBFPTG\NVRKGGNBZXFNYCNOBGEBVK’CNB"FP"PMKGQ[FPNGFPSZC

NYCNFPTG\PFRKBVK’M[FPTG\XZGZKOCCK\GGNBFCKBOMNN.GNMBG’RZBFPECZKF["L)SY"D([RYJ

CV[KJG\ECSKZGCSDKBVK’M[NBFCKBONVRKRG,TK"[.

GK[N"ECDEZFECZKOCPFP\CJBF’VZTGQ’CBGVRKOBNG,EFRFFR\KF"P)SK’[EPSY"’B(IKE[KSGE

DEGN[FPNGFKMGNNHMG\CPTG\FVZTGQBVK’CNBYRKQ,GNVK"HM\CEPBIZ[PXBRGCSK’YM[BOFPTG\

XZGZKOGPGMRKOTCGZFPNGFFGKVZTGQ,F"FCBGVQ[FPNGFP\ZXFCMLGBPZNNGF[K[BZGFPTG\BXNG

NVYEGQ,FZKFPNGFHGMFCPTG\GBK"XYRKQIE[.

GTK"[CFTZG\R\KCCKRF)BG\J(EP[PTPECZKFR\KF"PEFBEFGKVZTGQBVK’CT"MFKKRGP[GO

[FPNGFHGMFCPTG\,GT"MNPEPHFEF"FCBGVQ[FPNGFP\ZXFCML.GNVK"H\PF[OPPF[ECZKG

SG\ZKQNPF[M\CCSVZG\G"D)DKJKQTF.(ENET\FZ[C"B[SCZCR\KRFCT"MBKQFPYCNHGMFCPF[RK\Q

NG,P[GO[BKQHMKFCT"M,F"FNDCKVZTGQCT"MBKQFPNGFHGMFCPTG\,GPCGBZNFEKBEBTV"KMQ

PKI[KCVZTGQ.GTK"[CSGUECZKG[XKEENINY[EGGYBCNGF[HZYFPTG\NPYGO[BKRGP[\PZTCGZ

FPNGFBKQFPNGFHGMFCFO,GCMF"DNB[KKLNVJGZB\FNGFPEKQ’VZTGQ’,GP[B"MM[BGPZNPNGF

PTG\KLXZGZKOGPGRIKOCPYGOFP[\PZ[FPNGFHGMFCFOGT"MFGKVZTGQ.

GNVK"ERXJZLNGPZEP["MFPICZCBGVQB’EFGKVZTGQCPF[HGZYFPTG\NVRKFPNGFFKKRGEGGYB

M[HGZYCPYGOFP[\PZ,GX"CCS\KP\FECZKO,EFPICZNBM\CBNBECTKRQ[KFBCPYGO[FPNGF

P[\NP\[O,GNBFHMKZEGGYBCPYGOFP[\PZTCGZG.GTGEX"CNECZKGCP"[F\G"D[OEBT"D[BKQ

FPNGFHGMFCPTG\P"PRVJZFNGF,ECFMZINGPZ[RVJZPEKQ’VZTGQ’GNBPEKQPIKNF,EFBNBR\ZXFNG

FPNGFGNBPINNGMNN.

GFRFH"NF\G"D[O:TKKQZ[C"B[M\CENBFGKR\KRFZYNTRKQ[RVJZFRG\QPIGCGBCNP"PFPYCN

NBHMFCT"MEBKQHMK’CT"MTK"[.GNV"HRZBFBUEVZTGQT"MFEKQEFGKVZTGQ,GCGEBKED"MNBHMF

FPNGFCPTG\MNHPQ[NBZXFNHMG\CFQ,ZY[FNGFRVJZPIGCG,GP"PGEBKEBKQ[GOBEOKMGNNHMG\

CFQEP"PFPTG\BKRQFVYZ,EBUEFNGFRVJZPIGCGCHZKY\FPTG\P"PFPTG\TEKKQFQ[NFPNGF

GP[GTCEKQFQNFPNGF,[FZKPYGEOFKF[KTCGEFPNGFTNMNRMSKFNGFGTNDGVG[NFNGF,GCHZKY\

FPTG\BU[FPNGFNBZXFNYCNOP"PFNGFRVJZP[KTCGEDGVGGRMSKG,BCNPPTG\FNNG[HZYNVRKG

CGEBKNBBHKN[KTCGEFPNGFPKRKKFGGR[BZKQC[KTCGEFPNGF,ERFKENBZXFNHMG\CFQ[KFKG[NGNDPZK

P"PNBPINF[KTCGE[K[NGTNKFQ,EFBPTKYZBFKFNG[KTCGEDOTNFPTG\FNNGGFPTG\RT[GT\F

MBVG\YKPVGZ[GBORBRSGRBRSGNPNGFGPPKNBNBFGKKQFVYZ.BCNFMB[RG\R\PTG\NYKKOF\RBKMKGQ

EPTGNONBFKF[KTCGEFCTNTNKKFGMNN,GNHFMKGQ[FB[FRG\R\FPTG\NCTNNYKGOF\RBK\KMU

M[HGZY\NVRKGI[KCYKGOF\RBKGRDPZFDJ.GFCTNMKGQ[NBHMFCFPTG\PIP\[NBZXFNHMG\CFQ

MP"[FZ[C"BEPKPP[NFBEMZK\G\EUM"ECRG\QP\RFNICKZGGBPZFNFBKBV[KCFQMNFPIHKYCFQ

HMFCFQ,GF"RMKGQ[FB[FR\RFGFCTNBPZBKBV[KNHMG\CFQBU[FB[FRVJZFPIKGCFP"PMKGQ

[FCTNBPZBKBV[KRT[FFVYZGMNBEOKMGNNHMG\CFQGBVK’FB[FTXPFKMGNFNHMG\CFQP\GZ\

FVYZ.T"M.

PCGBZCECZKGEBT"DENDCKB[F[RG\R\NCTNFCT"MNYKKO\RBFBKQFCTNHGMFCFOGRT[GFPTG\

FVYZ,P"PCVZTGQIGC[BRK[NBRT[GFVYZMKGQEBM\KZPK[TCGEFPNGFTNKFO.GFRFCPBPZFR"NM\C

CFTZF[K[NFDKFC\GLECZKF\G"DCP"[[FPTG\TEKKQ[N’FPNGF’GX"N’FNGF’,GNMBG’RZBF[FMZKI

MQP\GLPF[M\CF\G"D[FPTG\BKROFVYZ,GMQPP[PTG\ZFKJG\FN[GQ[M\C’TEKKQ’FQ[NFPNGF

GP[GTCEKQNPNGF.][G"Z[MCZFDKFGMQCEVG"ICFGXB\PBGZKBGZ[.

BLNTR"ENBRZBFNFDKFMQ,ENVK"HRPXBGTXOECZKF\G"D[OS\GPKO,[FZKNDCKR\KRFCT"MIHK’

NFEKB[FPTG\KGXBKOPZ[G\FRG\Q,GBT"D[NBHMFCFOFPYCN,GB"MPFM"\NGPZENDCKVZTGQNBKXBG

FPTG\PZ[G\FNGF,GBVK’BOREIGYNINYCHFEVGZTPTG\BKRGEGPFNRG\Q,P"PNBFGHMZIKNGYHF
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CECZKF\G"D,GB"MNBR\CBZTKYZJTOFIKNGYCKQR\KRFNVZTGQ.GK[[ZXGNVZ[MGGR\F\G"DTV"KFDF\

FR"NEPBIZ[FOP[GTCEKONPNGFGPS\CZ[F[TCGENBRVYTPFOFZKHFPMZKI[FPTG\BKROKGXBKO

PZ[G\FNGF,[FZKBOKXBGPZ[G\G[[GCKVYTPFOF[TCGE.BLDOVK’HFY[FNFGNPGEPFM"\NGPZ

[R[BZGCZ[G\NGFMEK[NBKVYTF[TCGE,BEZCFMKGQEIHK’[MGGR\FRG\QCM"PNFGXKBFPTG\PZ[G\G

F"FCVZTGQRBPZMQ,GPPKNBKVYTF[TCGEPFO.

GT"MRZBF[MGGR\F\G"DECBP\KXBGPZ[G\FNGFMEKQMNRG\Q,GPBKELDKSBDOFPNGFBKRGHGMFCFO

NET\FZ[C"BPBIZ[BKQHMKFCT"M,GP"PNBRT[GFPTG\FVYZGBKQ[GOBEOKMGNNHMG\CFO,MKGQ

[TEKKQP[TGCEKQFQNPNGF.GKK\MQEEPKNRMSKFDZ[P\EYK"N)[G"TSK’TZFSTKUNB([FCT"IJGZU

PPK[HMFCRMSKG,GMCZM\CGFBIZGRKO)KTGK’ECZKIKKOFVYZSK’BGPF[FGSKUTNKGCRGFBPZ"C[O(

EFKKRGP[GO[R[BZTNKFOF[TCGEBUNBIZ[KXBGPZ[G\G.

GKSGEECZKOBNGP\CBZKOP\GLECZKFBPZ"C[M\CNINGYTNKSGEF\G"D]GTK"[[FT\KYFECZKO

MXGZ\QCNBFDFFFR"N[GFGMKIPECZKFZ[C"B)C"PTB.([M\CNTRKQFPNGF[BGPZNNGFFRIT"DYZYT

GFKVJZ[FPTG\RT[GFVYZ,MKGQ[FPNGFNBHMFCFO,GNPEPHFEF"FGM"[CNGF[HZYFPTG\CT"M[N

PNGF,EPBIZ[FPNGFBKRGHGMFCFPTG\RT[GFPTG\FVYZ,GT"MM\CNINYENBEPKNDZ[P\[R[BZ

F[TCGETNRMSKGBU[RVYT[TCGEFDGU,GP[B"MCEKEQ[RVYTPFNGFFQ[TCGEFDGUGFQ[TCGERMSKG

FZKPPKNBRVYTDOF[TCGE[TNBG\OFPTG\,GT"MFPTG\FOFVYZGMQFHGMFCFOBKRGP[GTCE

NFIHKZONPNGF,TK"[.

GTM"VP[PTP\GLECZKG[FCKQCET\F\G"D[K[NEPG\NEKQDZ[P\[R[BZGF[TCGETNRMSKGGT"M

BKROFVYZMEK[KGMNM"BNHMG\CFOGNFVYKTF[TCGE,BLPBKELDKSBH"CNMNFETG\[FPTG\KXBG

PZ[G\NGF,GEGY.GNFNQK\CBZTGECP["MNEGQPEKQFPNGF[BGPZFRIGFKVJZ.

GPT\FRIHGZNPF[K[NEGQCDEZKVZTGQCT"M,EBORBPZNET\F\G"D[FPNGFBKRGHGMFCFPTG\FZK

FOTEKKQ[NNGFRPXB[FECZKOPIGE[KOPBE,[FZKFPTG\FKGPYGEO[NFNGFGP[GTCEKONPNGF

GR[BZGTEKKQCZ[G\FNGF,GB"MPFR[\RFCDGUFPTG\[TK"HINTNKFOEKQFVZTGQNPNGF,GRXJZLNGPZ

[CTXOFKG\O’PGMRKO’NVZTGQSDKCMLNPKFGKVZTGQ,GFGBIKEG[DEGN[Y[FNFGNPG.BLNVKP[R"\

[FNGFPXKEGPGXKBFPTG\PZ[G\GGBMQKXBGPZ[G\G[VKZPXKRQNGPZESDKCMLNPKFGKVZTGQBT"D[NB

FDKTGNZ[G\PNGF,ECPF[FPNGFBKRGZGXFNHMG\CFOBKRGPTMCFVZTGQPXEFNGF.GMPG"MCBGVQ

[FNGFBGPZPTG\KLXZGZKOCCK\KFZKFPTG\KXBGPZ[G\GGBKRO\I\KEGBNBPEKQVYEGQ,GMIHK’CECZK

F["L[M\C[FPTG\’CZ[G\PNGF’,GT"MIKNYCHFBOK[TNKFOEKQFK\Z\[PK[MEKRKPTG\VYEGQ

CTNPB.

GTVK"HK[NKK[C\PKF\FR\KCCKRFCS\KZ\ECZKFR\KF"PCSK’[EP[PTG\FVZTGQRYRKQNFPNGF

NP"[C\G"D[FPNGFBKRGHGMFCFPTG\,GCBP\NBIZFTKGQCECZKFR\KF"PP[PTNFEKB[MNPF[K[

NXEE[FPNGFBKRGHGMFCFPTG\FKKRGZYTV"KECZKFZ[C"BEBKQHMKFCT"M[NHGMF,]KTGK’CPF[FCKB

CFTZG\[OPP"[FR\KF"PCSVZGYFN\KTYCFNMG\YKEG[KQSK’MI[,GNVK"HRPXBEBF"RECVZTGQCT"M
BKQFPNGFHGMFCFPTG\,P"PMKGQEIHK’[MGGR\FNGFNFGXKBFPTG\PZ[G\GGTK"HI[KCMVZTGQFZK

M[P\ZXFFPNGFCVZTGQHFFZKFGBYGRFFPTG\BT"D[NBT[FCFOYRKQ,GBU[BKQFMZIPFBEFGK

VZTGQ[HGMFCPTG\FVZTGQ,EFBIHK’NDCKVZTGQCT"ME[KKLNPKFGKVZTGQBVK’M[BKRGHGMFCFO,P"P

RYJFR\KF"PPSCZB[BK"XYRKQNHMKK\FPTG\GT"MMN[TG[FMQPET\FPNGFBKQ[GOSKCFNTMCHMKK\G

CFO,]GTK"[CR\KCCKRF)BG\K(CKBGZFSCZBCMPFEZMKO[,GEGY.

GTK"[TGECR\KF"P)SY"C([CKBZSCZ\FIGNYKOEVZTGQCT"MNBFGKVZTGQP[GOEYGEO[RT[FYRKQ

NFPNGFCFPTG\NBFGKVZTGQ,GC[BZPYGPG\PCGBZCECZKG)SK’[PSYK"E,SK’YXISY"G([NBRINYG

BNBCVZTGQCT"M,BCNM[FPNGFR\ZXFCMLNMNFETG\FGKVZTGQ.GNVKFPCGBZB"[[FZKBOFPNGF

P\ZXFCMLBKQSKCFNGPZ[FPNGFNBYRFFPTG\,GB"MBKQSKCFNGPZENBFGKVZTGQ,GEGY.

]GPF[FGCBCR\KCCKRFPECZKFBDZG"P)KG"EI"CSK’SG(KTGK’[O[NBFHMKZMNNPEKQHMKK\FPNGF

CPTG\FVZTGQ,ZYFCKBKSGEFR\KF"P[INFVZTGQBVK’CNBYRKQTNFPTG\,TK"[[.

C.TGEPXBRGCR\KF"PSK’YMD)SY"B([FGMKIPFBEYK"NCEKQFPNGF[BGPZNNGF[NIT"KTMG"O

RVJZFNGF,EBT"D[FPNGFNBHMFTEKKQCPTG\EBKQ[NKIG\NTMG"OP"PRVJZFNGFPIGCG,GXKKQ[O

[MQPCGBZPECZKFZKJC"B)YKEG[KQI:([BOFPNGFBGPZNNGFFRIT"DYZYTGFKVJZFZKFNGFRVJZ

PIGCGBT"D[KMGNNIHGZCGGNKJGNFPTG\NTXPG.]GTVK"HM\CNEGQ[ONTRKQDGK[NGFPK[ZBNGFPNGF
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BPZN\\FPTG\NK[ZBNBIZ,EBT"D[FPNGFBKRGHGMFCFPTG\GTEKKQFPTG\[NFDGKRVJZFDGKPIGCG,

GP"PHGMFFPNGF[FPTG\RT[GBVG\KYKPVGZ[[KMGNNDCG\PFOBVK’NBIZ[RVYTF[TCGEPFDGK,

TK"[[.

GPCGBZPECZKG[DEZFVJGZCPNGF[BGPZ[NIT"KTMG"OBGM[BGPZFRIT"DYZYTFGBPEKQTZCG\,

MPCGBZ[OCZKJC"B,GPFRKNVJGZB\FNGFBT"D[FPNGFNBHMFCFPTG\.GFRFNTRKQFBGPZ[NIT"K

TMG"ORZBFV[GJ[FPTG\NBKXBGTEKKQPZ[G\FNGF,GP[PTEF"FNTRKQFBGPZFRIT"DYZYT,GMQ

PCGBZTGECMPFPYGPG\CR\KF"P)YMBSY"B,SY"E(ECBGVQ[DEZFVJGZFGBPEKQTZCG\BKQFPTG\

KGXBKOPZ[G\NGF.

GNMBG’RPXBNVK"E[OEF"FCP[R"\CSK’YMNTRKQFPNGF[BGPZHZGYIGCKGFKVJZ[KKLNGPZ[JTO

FVJGZFGBPEKQTZCG\,BLMCZXKKRG[OFVGSYKO[PECZKF\GS’)C"PYKC.(GFZB"[)V"JSP"D(PCGBZ

[RVJZPEKQPIKNF,GM"MFR\KF"P[O)SY"B,GT"TCSK’[PSYK"ENTRKQ[NIT"KI[G"Y(GT"TCBPZ"C

)[O([FBZKLCMNFSGDKB,GBM"P.

GCPF[PCGBZPECZKFR\KF"PERYJCBGPZFRIT"DYZYTNBKXBGFPTG\PZ[G\NGF,MCZFTKZGCHF

PECZKFZ[C"B)FG"ENTKN([PCGBZCECZKGECMF"DRT[GFPTG\FVYZ.GCPBPZFR"NFBZKLCHF,GTGE

FBZKLCJGJG"ECPF[P[PT[O[K[NINYCHFCKQFBGPZFRIT"DYZYTNBGPZ\QNVNGRK,TK"[.

BPROP["MCPBPZFR"NC\IKN"E[ECZKFR\KF"PBNGSG\ZKONP["MCSK’[EP[FPNGFHGMFCPTG\

FVZTGQBVK’CNBYRKQ,NMBG’RZBF[FECZKOCZGZKO[BKQEPKGQMNNCKQ[RKFRKEGRKO,ECSK’[EPPKKZK

PEKQ’VZTGQ’,EFNBV[GJECVZTGQCT"MNB[KKLNEGQ[JTOFVJGZFGBPEKQTZCG\BGPEKQPIKNF,[FZK

FPNGFBKRGP\ZXFMNN,GB"MF"RCPF[P[GGFFR\KF"P[M[FPNGFP\ZXFCMLNMNFETG\PFRKNVJGZ

FNGFFKKRGPEKQEI[KC’VZTGQ’,GMKGQEFGKVZTGQFZKV[GJ[FPTG\KXBGPZ[G\NGFGFPNGFHGMFCFO,

GMR"N,GP[B"MCFRLBGVRKO[FPNGFBGPZNNGFNT[G\MLGMLGFGBTG[FTNVKG,FZKR\CBZ[MNTKYZ

FVJGZFGBPEKQTZCG\,GMKGQ[MQBKQMGGR\FNGFNFGXKBFPTG\PZ[G\GMNTGE[NBKDKTGNKEFPNGF

PP[,GP"PRVJZPIGCGPJTOBIZ.GEGY.

GTV"KIKNGYHFK[N"ECPF[FCKBP\[G’I\"SNTRKQNGYI[FRKIFPTG\TN[NIQFPGMZ,[RYJ

FI\"SCV[KJG\[NBFDKTGFPTG\NZ[G\PGMZGBKQMBQVZTGQ,GFCKBP\[G’\[GZ\[KEPGMIPECZKG

ENBMFR\KF"P.BLNVKFPCGBZBKQECZKGPGMZIKO,[FZKNBR\ZXGFNGYIGFPGMZCKRKFO[CFRI\FPTG\

TNF[NIQKGTKNNVZTGQ,GB"MKK\MQ[BKQMGGR\FRG\QZYNFMKQFPTG\NXGZLFVZTGQ,BCNBKQMGGR\G

[KXBGFPTG\PZ[G\GTE[KDKTGNKEFPGMZ.GK[N"T.

��
	ø����º����ŁøŁØØ�
MGNNIG"P-P\KC\BEZ"K-TKF"YJCZKB

œ��Æœ�º�œÆ���æ��
�����ł
Æ
�Ø�
�Æº��ª
�ÆÆ�Ø�Ø��łº"�

NMCGEPTZM\YGCWCK\BFZQGK[ZBN,ZBK\KPF[FTKZFZCK[ZBNPKNZCDKNKGQZM"ITNPBPZKCDNKGQ

ZM"HCTRKQIGCMRDEIGC,GFRRKNF[KCMEZMF[N\GZF.

B.PF[M\CNCBZECZKFV"\ERDE[JZNBPFRKJTR\VKZTGQZYN[CGTF,HFRMGQC\GCTCZK,BCN

M[F\GCT[PBTNFVKZTGQPFRKJTR\VKZTGQNKVJZPF[JZ,TKKQSKPQR"J.

C.GPF[IKNYPPIKNF,KFKFBKL[KFKFTM"VPGMIECJTRFDZGTF[F\GCTPS\VYCFFR\CTRBPQ.

GNVKFR\KCG\[RT[FJTR\VKZTGQ,BVK’[FGBXZKLPKDG,MKGQ[F\GCTCTXPGPS\VYCFFR\CTRBPQMPG

CPIKNF,]MPG[M’FZCFR"N[O’BGNKK[NGPZGMG’,BCNPF[SKKO[O[C[JZBKRGRBPQMCZM\C\K

[FKKRGZYC\GCTCZK[.

D.GPF[M’CBG\C’R"N[RVNF[OJTG\,EFR\KCG\VSYCSK’TCSYP"DCBGVQE[PTGQFPNGFPSZ

P[MGQ[NZBGCQNNGKN[PZG,E[PTGQPGXKBIGCGPZBGCQT"K[CGT\NGK[RBCEFP[MGQCBGRS,BOZBGCQ

ZDKNNFVYKEBXNG,KTGK"[.GT"HFGY[FENMBG’MKGQENR\KCG\JTR\FNGFTNXE[V[TCP[MGQFGBRVJZ

PFIGCGFGKMPGVKZTGQ,B"MBKLRGJN[PTGQC[CGT\NGKCTGE[FGBCTXPGBKRGKGET,FBO[CGTFFKB
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ZBKFGCKZGZ[KGMNNFGXKB.C[NPBBONBFKFRI[CJTR\VKZTGQBNB\CKTFRVZE\PGCQ[RVJZ

C[CGT\GMMN[GPZ[RVJZC[CGTF,GRGJNIGCGMKGQETNIGCGBKQ[GOTKZTGZ,EFGGC’\CKTG\RVZEG\.

BCNBORI[CJTR\VKZTGQBKLKJGNM[FGB[PB,T"K[CGT\NGK.GT"HR\CBZ[OC’PFNMKO,KTGK"[.

Æ��ªÆ���	�æØª��Ø��łØŒ�ø�	ª����Æ���Ø
GCFHEPRG\HGZXK\KNFGSKUPF[R\IE[NKCTRKQPF[R\CZZCPBPZK[FYXG\PIPKZCFBECT"IEKRG

CHGHKEGGYB,GFR\KCG\PYNCHF.GK[NFTKZECFN’DCK\IGCPCGBZCYXG\)SK’YBSY"G(EFBEEKRGECT"I

CHGHKFGKPEZCRQ,BCNPEBGZKK\BKMGNNVZGTCPF[ZGXFGBVK’CYZYT]GM"MF\GPKO[.GFR\KCG\)CSKPQ
YH(M’ECT"IEKRKFCHGHKPEBGZKK\B.GNMBGZFFKFZBGK[FYXG\KYNKG\ZPFR\KCG\.

BPROHFBKRGYG[KB,T"VPF[R\CBZCPBPZE[GZ[FPI’FR"NBKRGCDGUFEKQBOXZKLN[NOCHGHKBG

CYZYT,BNBZYBKLP\KKISKONHFNDCKEKRKJG"RCBGVQ[NVKECZKFCT"EK[NGVSKEBPHF[XZKLN[NO

EGGYBHGHKGNMQKFBEKRGN[NOBUCYZYT,GRT[K\JTR\VJGZ,CBGVQ[P[\RFCFMKEKRKJG"R,MNHFNVK

ECZKG[NFR\CT.BNB[NBR\CZZFVSKEBCC"EENBR\CZZJTR\GCC"E,GFRKEGQFGBBOP\KKISKONHF

MJTR\VJGZ,BT"V[BKRGRBPQT"H,BNB[P"PP\KKISKONHFMJTR\VJGZDZGTF,GNBM\CKTFIE[F.GMQ

SCZFR\KCG\.GFYXG\FCKQEBKQP\KKISKONPF[FKFNGVSKEBBKNGFKFRBPQ,BNBZYTNVSKEBCBG\G

PXCTNPF[FGBRBPQ,BCNPF[CBG\GPXCBKRGRBPQBKQP\KKISKONVSKEBGN"FJTR\VJGZMNNBNB

\CKTFBIZ\,GR\CBZ[OCBZGMF.BCNBKRGTRKQ[NNFIPKZBGNFYN.

BNB[K[NFY[G\EFRFCSK’YBNDCKFEKQ[EKRBECT"ICHGHKBOK[NG,GBOBKQNGP[NOCYZYT,

RINYGFSP"TGF["LBOPF[\YRGFDBGRKO[FNGGF[JGTQ[BKQNGMNGOR[CTC[CGTFIPGZF[BKQNG,

FBOM[K[NGYZYTGJGTQ[BKQNGPTG\RPK\YRG[XZKLNK[CT[BKQNGPTG\BGNB.EFSP"TS"N[B"X

GMQFGBV[JG\F[G"TGFZP"B.GF["LS"N[XZKLNK[CT[BKQNGPTG\.

GFYXG\PMZKT[B"XNK[CT,GC\IKNFM’FJTOEFNGGFK[NGVSKEBCHF[X’N[NOEGGYBCHGHK,BO

KXJZLNK[CTT"H,EBEOM[ZBKRGR[CTBVK’CBP\,GMEKNKPRTPNFK[CTKNLGKPMGZRMSKGBVK’CHGN,

GRPXBPVSKE,T"M[B"XNK[CT.GPY[FT"HFYXG\NMB’FZKMNPJZ\F[CGTFFGBEI[EKRQ[PBP[YZ

CBPZG’BKQNK’,GBOFGB[YZBKQPYGONSCZBHG.GP\’EP"PMKGQ[MNFEKQECT"ICHGHKFGBPEZCRQ,GBRG

ZGBKOECPYGOVSKEBNBIKKCGN[NOCHGHK,FZK[C’TKNFYJRF’FVYKTGIMPKOF\YRFN[NOCHGHK,B"M

BKRGXZKLNK\QPTG\BNBCPYGO[KEGT[BKQNGPTG\,BCNPSVKYBNBP[CTKRQ.

GNMB’PGMICYXG\[BVK’[BKQKEGT[K[NRGVSKEB,BNB[FGBJGTQ[K[NGVSKEBFVYKTG\YR\O,

EC’TKNFYJRF’FVYKTG\YR\O,GB"MCFBEJGTRKO[PBG[PBTNVKYEGQMRDEFFNGBFEM’FYXG\)SK’TF

SY"FGSK’TCSYN"DFGCBC\IKN\FPBPZ(EHFDGCFGHFDGCFGNBRI[CJTR\VKZTGQ,GIKKCN[NO

FNGGB\GGPVSKEC\CKT\FVKYEGQ,NPFMBQNBFVYKTGMPGMQC’TKNF’HG,ENVKECZKGPVSKEPFB[\YRG

[K[NOCHGHK.

GMQK[NFY[G\PFBESK’ME)SY"BGFGCBCPBPZ([PY’FYXG\TNPF[M’C[NJKFDKCGZKOEDO

M[BPZFNGGFNPNGGFIVWK[NKCKELMRDEFIGC[C[JZ,BKRGKMGNNGPZ’BK[\CTNK’,ENMBG’FZKK[NG

VSKEBCHF[X’N[NOEGGYBCHGHKCHF[B"KNF[CKTFPNGGF,B"MKFKFEKRG[KMGNN[NOBVK’CYZYT

GKBPZNG’BK[\CTNK’.G\K’EFBENBKGMNNF[CKTGNBI[KCFVSE,EZYM[PVSKEPPGQI[KCFVSE.GY[F

ENMB’FZKFECZKOY"G,EBOP[GOFVSEENVTPKOBEOM[ZBKRGR[CTBVK’CBP\GKPMGZRMSKGCIXK

P[GGKGGKVSKEPPGQ,FVYKTGIMPKO\YR\O,B"MM"[NDCK’BK[\CTNK’FZKJGTQ[F\GCTP[YZ,GGEBK

KPRTPNK[CTC[YZGNBKGXKBPPGRGPPRG,EFZKHFGPJZ\MN[CGTF,B"MNPFNBI[KCFVSEPPGQGBV’

[BKRRGKGETKO[FGBJGTQBP\G[F\GCTP[YZ,P"PPBK[RBTKNFHGPFBE[CGT\’BKQNK’,EDO[OBKRRG

KGETKO[FGBJGTQBP\.

GRZBFNCBZEFRFF\GPKOM’JTOBIZNFMZKTMF["L[BKQX’NK[CTBKQNKPTG\BNBYZYT,EFB

EP[NOCHGHKFGKIEB\YR\B,GN\YQ[K[CT[BKQNGBNBYZYTFGK\YR\BN\YR\B.GCBP\XZKLNFCKQ

NPFFGXZLFYXG\NEIGYEP[GO’TKNFYJRF’FVYKTG\YR\O,GNPFNBBPZFJTOEFGK\YR\BN\YR\B,

EFBDOFGBS"NEFBECT"IEKRGCHGHKFGBP\YRF,GMR"N.

GRZBFNCBZT"VPF[RYEKOEFRFMCZPXKRGMPFVTPKOCYXG\)CSK’VHSYN"CCBZKMG\(ES"N

ECMVKZ\IKGCKPPGQEZCRQ[KKLMNIKGCKF[CGTF,CKQ[CGTFEBGZKK\BGCKQ[CGTFEZCRQ,ES"NEBIZ

[\YRGNIKKCPPGQRT[FEKQDPGZ,G[KKLCGMNEKRKF[CGTG\,GH"N)[OCSGVG("EZXFNGPZBUTNDCENB
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PIKKCBBNBPMI\YRFGB"MFGK\YR\BN\YR\BNBVNGDC[CGT\FKS\,GPMN[MQC[CGT\F\GZFENB

[KKLCKF\YR\BN\YR\B.GMQRZBFEBVKNGCIKGCPECZKFOBGCIKGC\YRF[\KYRGIMPKEGZFGKIKGC\GZF

MKGQ[K[NFOMIPQF\GZFNT[G\\YRFGFVYZC"EFVYZ,K[CMVKZ\O[CGTFEBGZKK\BGEKQP\GL,GEGYB

FKMBEDGUF[CGTFBKRGBNBPECZKFOMDGQ[FGBMGVZCMNCHFNKMBEKQP\GLGHFCZGZ",TM"N.

GMQPXKRGCYXG\MPFVTPKONDCKEKRKOBIZKO[\YR\ORI[C\NEKQDPGZ,NDCKF\GXBG\FKGXBKOPFO.

CSK’XC)SY"K(PXKRGECBP\DOC[CGTFEZCRQK[EKQ’P\GL[BKRGKMGNNK[CTP[NO’BNB[NB[KKL

MPTJCPXKBG\,TK"[.TGEPXKRG)VJSY"B(EPF[\YRG[F\GCTKMGNNK[CTGNKJGN,BOR[CTC"ERI\KRQ

NRMSKR\CT.GTGE.

GT"VMNHFM[\YRGN[NOPTG\EGGYB,FKFXZKLNK[CTF[CGTF[\YRGFDBGRKONK[CTM[JGTQ’BKQ

NK’,BVK’[K[NGYZYTMKGQ[IKKCCEKQDPGZN[NOPTG\,GNBRI[C\YR\BN\YR\B,GNMQNB\K’MF\GPKO.

BNB[FYXG\PGMKIEFBIHKRQ[IH"NNBZXGNFIPKZC\YRFHG,EFZKM[FGBPVSKENB\YRG,TNMZIL

[NB\YRG\YRFHGBOKXJZLNK[CTGNFGMKI[BKQNGPTG\,BCNBKQHFEKQ’VSKEB’FZDKN,BNBRNPE

PPRF,EBRGZGBKO[NBZXGNFIPKZTNKGM"M.

BCNPF[FGBPVSKEC\GXBFPF\YRF[\YRGN[NOCHGHK,MDGQCJGTQ[PBK[NKCKELMRDEGIVW,BKRF

IGPZBK[KZF[PIPKZKQTNKGCFB[XZKLN[NOCHGHK,BNB\GXBFFKGXB\PIP\F\YRF,[RI[C\N\CKTF

RVZE\GNBJTR\VJGZ,GNMQP\KKISKON\YRFHGNEKQDPGZNMN\GXBG\KGGF[NMG\KG.GEKQFVSENKMB

NFYXG\MKGQENBKETKRQPFVSKEBNBR[\RFFEKQ,GMR"N.MRNTR"ECTHF[K"\.
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FD"ZBFZQKGSUBGKTZCBL[NKJ"BZCNTKF"YJCZKF\"GCPBPZGFI[GC)CDNKGQZM"IPRIOBC-BNGN
\[V"D(FTNFNEGQCECZIE[,[BU[BKQFK\Z[N"BKRGP\MGKQ"CMFQFRMRSNBFNFP\,P"PCBFN[K[

CGDGSS,K[FK\ZHF,GXKKQN[G"\BZWXCK)PYBH’KDNGC,SK’XDFFK\ZFH’(,GVNVNCHFGCBGVRKO[BKRG

VS"Z.GCDGUFECZ[BKQFK\ZHFCP\,FCKB[M"MCPNBFZGTKO)BG\E’,ECZ[B"PSYM"F(.

GK[NFTKZPECZKGKSGEHYRGFDEGNFDZ["HBGKTZCBLHX"NCSVZG[G"\PRI\[NPF)YPBSK’GTRUC(

C\[GCFCTRKQFIHZ\YEKZFTOTXPG\[BKRQPCG[NG\C[C\,[M\C[BKQFDEZ\CK[GNFTXPG\BNG

M"BKRGP\MGKQ"BNBMPT[FFBEOCKEKOPP[,T"[CBZGMF,GC\G"EF\KKISNRKEGRRGTNMFQ,GBT\KYINY

PECZKGGH"N:"RNTR"EEFBPKN\BIPGZKG\ZPVS"Z,EMKGQ[FGBTG[FPT[FCDGUF\C[KNGPTPKEB\

FYEKZFTNET\[K\C[NMNPF[C\GMF,F"HEGPFNPK[NGC[CDE[DOK[CGBKHFIVWNXB\CGNZF"Z,

EBU[TKYZMGGR\GNXB\TOFCDEGBKQET\GMNNTNFIVWBVK"FIKKCBEONP[P[CCDEKGTZC[C\[PB

K[MIGKXB,GMPGMQFMBIKKCD"MNCEGYBOK[C\GLFYEKZFECZ[IKKCKQTNKGP[GOPC[N,GMG’,MK

RNTR"EEVS"ZFGBEGYBCMF"D[FBEOP\TSYCDZKZ\PJFBNB[PPKNBDORT[FIZKW,BGMPKNFCXZT\

[FGBPNMEZMGBNB[PPKNBDOYGXWCFZ\,GMQCCMGZ[BIHGEO[MGGR\GZYNFYHFBNB[PPKNBDO

RT[FCGPGO]DON[GQ[NVSKYZK[BGNBKPG\FGBZYPVRK[BKQMGGR\GNFPK\B\FXVGZZYZGXFNK\Q

B\FZB[CNCEN\KRGYNXIYCG[,P[B"MCPF[FHMZRGCPGXKBCDE[K[CGBCQFZKFBEOP\TSYPP[

CFGXBFBNB[FBKSGZFGBZYPIP\FBCQGNBTNFCDE[FGBPNCG[BCNSG"SMGGR\GNFGXKBB\FCDE

TOMNPF[C\GMG,GF"RDOMBQFGBP\TSYPP[CCK[GNBNB[FBKSGZFGBZYPIP\FTXPG\FPTJKO

GNBCTKYZF\C[KN,GYX\EGDPBNMLPMFQFRMRSNBFNFP\NFGXKBP[OBKHFIVWEBUBOKXJTZPHF
[K[[OP\GFGBRT[FJPB,P"PV[GJFECZETGCZPP[CNBG,GNBI[KCMPGXKBIVWPFCK\BNB
[PPKNBDORMRSNBFNFP\GI[KCMVS"ZENBRKI"N,GFKKRGPVRK[NFEKBFGBRMRSNBFNFP\GF"RDO
MBQ.GMG’,GDONBEPKNRGTNEN\CK\GN[PGZTNPF[CCK\[SGCZFZ[C"BE[ZKBT"D[K[XCKC\GL

FCK\GFGBRKXGECML,E[BRKF\O[PT[FGFGBZYCRTKN\FEN\GCBGVQEBKQ[GOFCENCTXOFRTKNFCKQ

K[XCKCCK\BGNB,GNMQFGBSGCZEBT"DERKIBNK’CXKE\FXCKP"PF"HI[KCMPK[XEXCKCPI[CF

DZKEBCNB[GOPT[F,GMTK"HDOM\CGCVGZSPXGEFC[C\NFTNG\\KRGYPQFKO,EPG\ZNI[GCDOTN

FEDKO[KTNGCPXGEFCMF"D[DOTCGZFXN\F\KRGYCNCEFGBHYGYNT[G\PP[CEKGYBG\FFVTGNF,
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EFGBPVRK[XKE\FEDKOI[GCFMBKNGRT[FZYCPI[CFCNB[GOPT[F]PSGVYRKGMG’[P[B"MFMB

[PT[FGFGBCFIHZ\FYEKZFEGEBKK[FCENCKQK[CFZY\C[KN[MCZR\C[NBG[DOK[CFTXPG\".

TM"N.GFBZKLTGECEGDPBG\NKSGEHFT"[.

TGEPXB\KCM\CKZCRGFDZ[H"B[TGEOCM\"K)CPICZ\TP"S[C\,PMGQBGXZG\[NPF([M\CML:

"X"TCRMRSNBFNFP\NPJZFBIZ\GMKI[KCZYVSKYZK[B,BLTXOVSKYZK[BNFPK\GMGGR\GZYNXIY
TOFZB[DOHFFGBTG[FMZDKNGBVK"FRYZBZYVSKYZK[B.TKKQCZPC"OGCZ"IMBQ.CV\KI\PYZZK[
NEGQCVG\ICKGOGBKRGXZKLMNNNFENY\FRGZF)MDGQ[\PKEFGBPGXKBCKGO(BOHFVS"ZENBRKIBBG
PCTKZPP[CKEKO,GZYBXN"D.]GBI"MM\C:[K[DOEGDPBPREZKOGRECG\CKG"J[P\KISFTKYZNXGZL
DCGF.BLBJGIGVZDGPBZYC[CKNFTVZGBKRGIG[CTNFDGPBI[KCZYVSKYZK[B?’.TM"N.]GFCB\KMCZ
B\\IKN\FYJTCPBPZK"PM[KZFP\GMRQNFVTN\\GNEF)-\GXBF(XEEK\BSGZF"FEQCKSGEFDZ[H"B

TNV\KI\EN\PYZZFDGZP\NFENY\RGZ\PYZZ[BK"H"BKRGP\MGKQ"BNB"PT[FCKEKO",GREVSCS"E

CPBSU\GZRKK[GZGQ)MZLNCTP’\ZPICFTZF(T"[CFZICF[.

GNVKECZKGBNGEI[KCMPT[FCKEKOPP[,NMBG’DOCDGSSBKQFK\ZHF.

C.FCKB[O[MFQFK[QCBFNFP\XZKLNFYKXG,MPCGBZCZP"B)KG"ESK’[TCSGUSTK’B’(C[O

FPFZK"N,GIHK’EBKQFK\Z[NP\TSY,GP"PEQ[CDGSSKFKFFK\ZHF,NVK"EFPYGZIKKO[P\TSYVJGZ

PEBG’GNBZYPIJB\,GXKKQN["L[OSY"E,GVNVNCHF.

GK[XKKQ[DONHFF\KKISFDZ[H"B)CP\DPGZ(,C[G"\PRI"[)\RKRBSK’N’(,EC\IKNF)CE"FC[G"\(

ZXFNFCKBPHFZBKFNDZTY"BECP\TSYK[BKSGZEBG’GZYVJGZPIJB\,T"[.GXKKQN[G"\INY\KGBC

)I"BBG"ISK’H’(,G[GCKK[CHB\)CE"FCZOR"N(ML:"CZOR"NEBKQMGGR\FPYG"INFIPKZCBKQCG

PT[F,ZYMGGR\GECPYGO[IKKCNT[G\PT[F,FKKRGMEK[FECZFHFEYVKEZIPRBNBK\YKKOPPKNB

GNFVSKYG,CMF"DNB[KKLMNNFVJGZ[NP\TSY,GNMQGMG’GMQFMFQXZKLNXB\PBGFNFP\,GBOR[BZ

NGYFMPG"[FZPC"OCV"DPBCNFK"E,GMQCJGPB\PYE[BUBORJPBCVRKOD"MIKKCNXB\,GBO[FF

[ONGYF,GNBCTKRQ[KT[FPT[FNTCGZ,GTNMQNB[KKLCHFFVJGZ[NP\TSYG[VKZIKKCBVK’CYZCQ,

GMPG[FPT[F[NFMRKSFCFK\ZPXJZUNPNYG\MLPF[P\TSYI[KCPT[FNPNYG\BUTNVK[BKQHF

PT[F[NTCKZFMKGQ[TM"V[KKLNGPZCG"NT[G\".TM"N.

GNVK"HK[NEGQEDOCDGSSKFKFMQ,MKGQ[CRFKSGEHFTNPF[MFQIKKCTNTXOF[FKKFBU[NBT[F

PT[FGDOCBGVQ[RJPBCVRKO,MKGQ[PXZVKOB\PT[FFMRKSFNPZG\[FKFCFK\Z,GHFNMBG’[KKLDO

CDGSS.]GT"T[G"\FDZ"[BKDZ)M\CKOSKPQM’(CECZKFZCF[GBN,GCSVZTGN\[NPF)MZK\G\KJ:(,GK[

NEGQNVKM"H[.

BPROTNTXOSKGOECZKFDZ[H"B[EKPFGNMRKSFCFK\Z[PXJZUNPNYG\,K[NEGQ,ENMBG’\NKCJTO

FEKQ[IKKCKOTN[FKKFBVK’CNBPT[F,ZBFCSVZKPT[FRP[L)PFEGZ\PMGQHMZGQBFZQ,SK’C’RKEGQB’

INYB’([FGCBGMPFJTPKO,GBHMKZCYKXGZCNKNFT\KYFPYGZG\PFZB[GRKOGFBIZGRKO,GFZGXFNFZIKC

CHFKTKKQ[OGKZGGFZGCRI\.JTOB’MKGQ[RMRSTOPT[FDOFFP[LRI[CNPT[F]GFGCBGMPFCKBGZKO
CHF[,GNVK"HERGFBIZGRKOFBOHFZYM[RMRSCBKSGZBGBVK’CFK\Z,GTNFXE[FGBZYM[RMRSCBKSGZ,

ERGFBOFGBZYCPHKEBGDOM[RMRSC[GDDGBVK’CBGRS.JTOC’[TXOF[FKKFCPYGOPSGKO,M[KMGN

NXB\MNZDT,RI[C\MPGPT[F.T"[.NMBG’MNECZKFDZ[H"BNEPG\P\TSYNHF,FGBZYNVKJTOB’

GNVKFXE[FGBDOM[RMRSCFK\ZGMQCBGRS.BCNBOZYC[GDDRI[CMPT[FBCNCFK\ZBGCBGRSNB,

NMBG’BKQZBKFNP\TSY.GMPG"MNVKJTOC’BKQNEPG\MNNNP\TSY.

GK[TGENFBZKLGBM"P.]F\GEFNKEKEKFD"ZK[ZBNMFQPI"SP[PZ\MFRKOTNTHZ\GCPZBKPYGPG\

I[GCKO[.

CCZM\F\GZF
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הופיע ויצא לאור בעזהשי"ת 

ניתן להשיג במשרדי המכון ובפל': 0548414801

ניתן להשיג במשרדי המכון ובפל': 0548414801



מכון בית אהרן וישראל

 ספרי וקבצי 'מכון בית אהרן וישראל'
לישיבות ובתי מדרש

הננו להודיע כי בעז"ה, הודות ליוזמת נדיב לב, מתאפשרת 

חלוקת גליונות 'קובץ בית אהרן וישראל' משנים עברו וכן 

ספרים שיצאו לאור על ידי מכון בית אהרן וישראל, לבתי 

כנסת, בתי מדרשות, ישיבות, היכלי תורה, אוצר הספרים 

וספריות.

גבאי בתי עקד ספרים ואחראים המעוניינים להעשיר את 

הספריה התורנית שבאחריותם בספרי מכוננו, מתבקשים 

 > קופה'  'חיפוש  ע"י  פלוס  בנדרים  הטופס  את  למלאת 

'מכון בית אהרן וישראל' < 'הרשמה לחלוקת ספרים'.

אהרן  בית  'קובץ  לקבלת  בטופס  להירשם  ניתן  כן  כמו 

וישראל' מידי חודשיים, במשלוח דרך הדואר.

בברכה




