
FSGDKBFT[ZKOGBZCT{’CGZBPKRKE[BKO’)PT"B(

ZCKKFGEFBGPZ:CGZBPKRKE[BKO.

.1BPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:>CEVGSKORGSU:"BKQ"<FNMF

MZCKKFGEF.

YGCWPKPZG\PVK

ZCKHKZBBGZCK

IKRRBCZVVB

.2GBPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:PBKJTPBEZCKKFGEF{BPZ

YZB:CZGLF’KGOKGO,GMKCKGOPCZMKQBG\GGCNKNFBKQPCZMKQBG\G?BNB

NGPZNL:MNKGOGKGO\QNGPTKQCZMG\KG;FMBRPK,MNPKQGPKQ\QNGPTKQ

CZMG\KG.

.3GBPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:CBGZBF[NBMPE\FYEG[CZGL

FGBPE\C[ZGEO:PE\C[ZGEO{MNKZKYQPIHKY,PNBBKRGPIHKY;BCN

FYEG[CZGLFGBBKRGMQ{PNBPIHKY,ZKYQBKRGPIHKY,[RBPZ:GKBPZ>M"K

VKZRXF:"GFKF"<BO[PGT\[PT,BO[PGT{\[PT,GBONBG{NB

\[PT.

.4ECZBIZ:BO[PGTCK[Q{\[PTCIE[,GBOKVRFNCCL{[GCNB\[PT.
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PSGZ\F\NPGE

~1=4|CCNKSGMFPGT"B=T"C.~2|CZGLF’KGOKGO.PHPGZSIM)G[O"B-ERK"CPYGO"F’"(.~3=4|F[GG

PMKN\BGKSTVZ[FB;PMKN\BCIGE[VZ[FC;SVZKECZKOVKSYBYJG;PEZ[\RBKONECZKOMIB;

\RIGPBBG\RIGPBCGCZC[NI,SKPQKJ;\RIGPBB,MK\CGB,SKPQE.~3|GKBPZBO[PGT\[PT.

[PG\JGMG.~4|GBOKVRFNCCL.ECZKONKH.

Z["K

MNKGOGKGOC[C\PTKQ[C\,CKGOJGCPTKQKGOJGC.MNKPNBBEOIMO.BO[PGTVTOBI\,SGVL

[\JFBHQVTOBIZ\.BO\[PTCK[Q[[RK\G[N[\PF[[PT\B[\YE.

YJTDRKHFCK\FPEZ[NZCRKOENA 2847.2GCGRVSY\FFNMFCVKSYB~1|MZCKKFGEF

M"KVZKHGCGISZFVKSYB~1|
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PFNLFSGDKBG\GNEG\KF

NVKP[R\RG,CZMG\GB,ZCKKFGEFSCGZ[K[NFYVKETNCZM\RFRKQRVZE\NHZTKOGE[BKO,

GBKNGF\RBYPBSGCZ[TNMGNOPCZMKO"CGZBVZKFBEPF":

...GTNVKZG\FBZWFGBBGPZ:CGZBVZKFBEPF,IGWPQFV\,[TNFV\FGBBGPZ:

FPGXKBNIOPQFBZW;GTNFKZYG\FGBBGPZ:CGZBVZKFBEPF,ZCKKFGEFBGPZ:CGZB

PKRKE[BKO.

FSGDKB[NRGPGZMC\PYGCWPKPZG\[NZCKHKZBBGZCKIKRRBCZVVBCTRKKQPINGY\\RB

YPBGZCKKFGEF.FPKPZBFZB[GRFFKBVSYFNMFCPINGY\HG~1|:NVKYJTFDRKHFJTS

ENA 2847.2GM\CKEBGYSVGZE,FBPGZBVGSYMZCKKFGEF;NVKFEVGSKO,FGBVGSYRDEZCK

KFGEF;GC[NG[\M\CKFKEFBIZKO[K[CKEKRG{M"KVKZRXF,M"KPKRMQ,GM"KBGYSVGZE{

FVKSYBISZF.

FPKPZBF[RKKF[CYGCWPRPY\B\FEZK[F[NZCKKFGEFNCZMG\PVGZJG\CEZ[FTN

PHPGZSIM,"CZGLF’KGOKGO"~2|:M[O[K[NCZLB\F’TNMNKGOGKGOPTKQCZMG\KG,MLK[

NCZMGTNMNPKQGPKQPTKQCZMG\KG.FPKPZBF[NK[K\FKBEZ[\FP[LNEZ[FFFKB:M[O

[K[NCZLB\F’TNMNKGOGKGOPTKQCZMG\KG)"KGOKGO"(,MLMMN[BEOPNBKG\ZCPXGG\

FGBPS\DNNYKGOPXGG\RGSVG\)"[PT\[PT"(~3=4|.

TPEG\ZCKKFGEFGZCKKFGEFFR[KBCCZMG\FRFRKQGCCZMG\FPXGGF

FQPQFP[RFFQPQFSGDKBP[\PT[ZCKKFGEFSCGZ[K[NCZLCRVZETNMNPKQGPKQ,CRKDGE

N\RBYPB[SCGZ[PCZMKOTNMNVZG\FBEPFGFKZYG\"CGZBVZKFBEPF".NTGP\HB\,

NVK\GSV\BCZMG\EE,BKQIGNYTNML[PCZMKOCZMFRVZE\TNMNSGD[N"VZG\

FBEPF",BNB[RINYG\RBYPBGZCKKFGEFC[BN\FCZMFFPEGKY\TNFKZYG\:

...TNFHZTKOBG’CGZBPKRKHZTKO,GTNFE[BKOBG’CGZBPKRKE[BKO,GTNKZYG\BG’CGZB

VZKFBEPF.Z’KFGEFBG’:CZGLPXPKIBEPFCECZG.

MVK[VKZ[RGNTKN,
1

F\GSV\BP[YV\B\FPINGY\FPYGZK\[NF\RBKO[YEPGNZCK

KFGEFFR[KB.F\RBKOCEGZBG[BFSMKPG[K[NCZLCRVZETNMNSGDGSGD[NVZG\FBEPF,

BNB[RINYGCVZJKFCZMG\.CP[R\RGRYJZCKC[PG[NZCKKFGEFMRXKDFTPEFFMNNK\[N

IMPKEGZBG[B,FPYVKEFTNCZMFRVZE\NMNPKQGPKQ,PCNK[EKKYCVZJKET\GMVK[FKB

P[\YV\C\GSV\B.ZCKFRDKECP[RFCZMG\GBCKQET\G[N"ZCKKFGEF",EFKKRGET\

F\RBKOCEGZBG[B,NCKQTPE\G[NZCKTXPG[NVKFPCZMKOCZMFBI\TNMNSGDKVZG\

FBEPF.

MKGXBCHFRINYGZCKKFGEFGIMPKOCCZKK\BFPGCB\CCCNKSGMFPGT"BCTRKKQCZMG\

FPXGGF:

\RGZCRQ:FKGNVRKGPXG\FZCF,BGPZ:CZGLB[ZYE[RGCPXG\KGGXGRGTNFPXG\.ZCK

KFGEFBGPZ:PCZLTNMNBI\GBI\CVRKTXPF.

TPE\ZCKKFGEFCCZKK\BFFKBP[\YV\DOC\GSV\BCZMG\GJG:

T[ZF[FKGTG[KQT[ZPXG\MNBIEGBIEPCZLNTXPG.FKGTG[KQMGNQPXGFBI\BIE

PCZLNMGNQ.KIKE[FKFTG[FT[ZPXG\PCZLTNMNBI\GBI\.FKFTG[FPXGFBI\MN

FKGOBKQPCZLBNBBI\.FKFPVSKYGTG[FPVSKYGTG[FPCZLTNMNBI\GBI\.

1ZBGNTKN,FEKGQCSGDKBKB,"IJF",PEGZ"PFNLFSGDKBG\GNEG\KF";GMQP’CRGCKW,NGNCGTZCFGFINKN)NTKN,SGDKBDFTZF

21(,TP’287=.289
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RZBF[K[NY[GZB\F[RGKCCZKK\G\FFQTOP[RFIGNKQGE:

[IJPBFIKG\CPYGOBIE,MSGKBIENMNQ.PBFTGVG\CPYGOBIE,MSGKBIENMNQ.IKF

GTGUCPYGOBIE,MSGKBIENMNQ.ZCKKFGEFBGPZ:[IJIKFKMSRF,GBIZMLK[IJB\

FTGU.

GRZBF[NECZKZCKKFGEF[IKJ\FIKF,MKSGKEOFIKF,[IKJ\FTGUGMKSGKEOFTGU

PXZKMKOMNBIECZMFCVRKTXPF,GBKNGF\RBYPB[OSCGZM\RBYPBCCZKK\BCCCNK

SGMF,[RK\QNCZLTNMNF[IKJG\GFMKSGKKOFNNGCZMFBI\,"TNFPXGG\",GNMQBKQ

NFYVKENMSG\B\FIKFNIGEGB\FTGUNIGE.
2

C[RKFPYZKORZBF[ZCKCP[R\GCKY[NFCKBNKEKCKJGKTPEF[NVKFBKQFYVEFNCZL

CZMFRVZE\TNMNSGD[NPXGGFGTNMNSGD[NVZKFBEPF,
3

CTGE[NVKFFNMF[YEPF

NZCK,FP[\YV\C\GSV\B,FKK\FFYVEFTNML.C\GSV\BCBG\NKEKCKJGKTPEG\\RBKG\

[NVKFQPCZMKOCZMFRVZE\TNMNSGD[NVZKFBEPFCKQN\RBYPBGCKQNZCKKFGEF

)\GSV\BCZMG\EE(,GPCZMKOTNMNPXGGFCVRKTXPFNMNFETG\)\GSV\BCZMG\GJG(.BL

ZCKCP[R\GKKISB\FETG\FNNGNZCKKFGEFCNCE)P[RFCZMG\GB,P[RFIGNKQGE(,GFCKB

B\ET\GFBK[K\[NG[RK\QNCZLCZMFBI\TNMPFSGDKVZKFBEPFGTNMPFPXGG\,

CS\O,MET\F\RBYPB.

FPYCKNFNSGDKB[NRGCCCNKSGMFPGT"B=T"C

FY[ZCKQ[\KFPINGYG\P[\YUDOCTGCEF[FSGDKB[NRGMGNFPGVKTFDOCY[ZNPINGY\

ZCKKFGEFGIMPKOCTRKKQCZMG\FPXGGFCCCNKSGMFPGT"B=T"C.GHFN[GQFSGDKB[O:

\RGZCRQ:FKGNVRKGPXG\FZCF,BGPZ:CZGLB[ZYE[RGCPXG\KGGXGRGTNFPXG\.ZCK

KFGEFBGPZ:PCZLTNMNBI\GBI\CVRKTXPF.

BPZZCKHKZBGBK\KPBZCKIRKRBCZVVB:FNM\BMZCKKFGEF.

GBPZZCKHKZBGBK\KPBZCKIRKRBCZVVB:PBKJTPBEZCKKFGEF?EM\KCCZGLF’KGOKGO,

GMKCKGOPCZMKQBG\GGCNKNFBKQPCZMKQBG\G?BNBCBNGPZNL:CMNKGOGKGO\QNGPTKQ

CZMG\KG,FMBRPKCMNECZGECZ\QNGPTKQCZMG\KG.

GBPZZCKHKZBGBK\KPBZCKIRKRBCZVVB:CBGZBF[NBMPE\FYEG[CZGLFGBPE\

C[ZGEO;PE\C[ZGEO,MNKZKYQPIHKY,PNBBKRGPIHKY,BCNPE\FYEG[CZGLFGB:

PNBPIHKY,ZKYQBKRGPIHKY,[RBPZGFKFBO[PGT\[PTGDG’.BO[PGT{\[PT,GBO

NBG{NB\[PT.

ECZBIZ:BO[PGTCK[Q{\[PTCIE[,GBOKVRFNCCL{[GCNB\[PT.

PMPFSKCG\RZBF[FSGDKBFFKBYEPFNSGDKB[NRG,GFYGCWFGTCZPSGMFNCZMG\GNB

NFVL:

2NVKZCKIRKRBCCCNKIGNKQVGT"C:"PGEFFKFZCKKFGEFNTRKQCZMF[BKRGPCZLBNBCZMFBI\".NECZKGMV[GJO,NB

RINYGZCKKFGEFGIMPKO[RK\QNCZLCZMFBI\TNMPFPXGG\.BPROCCCNK[OPVZ[KO[ZCKIRKRBP\MGGQNML

[PCZMKOCZMFBI\TNMKSGKEOFIKFGMKSGKEOFTGU,GBKQC[IKJ\FTGUFKSIFET\,BLNBGZFCZKK\BCSGMFRZBF

KG\Z[ZCKIRKRBCBN[NGNB\F[RGKCCZKK\BCCNKSGMFCY[ZNTPE\ZCKKFGEF:BKQZCKKFGEFPYVKETNCZM\PXGGF

RVZE\NMNPXGGFGPXGGF.PXBRG,BVGB,PINGY\CY[ZNTPE\ZCKKFGEF:PF[RPSZCCZKK\BCCCNKSGMF,[ZCKKFGEF

IGNYTNIMPKOCTRKKQPSVZFCZMG\[PCZMKOTNPXGG\FZCF,BKRFFTPEFFKIKEF[FGCBFC[OZCKKFGEF.RPXB

[NZCKIRKRBBKQIGNYTNML[RK\QNCZLCZMFBI\TNMPFPXGG\;NVKF\GSV\BCZMG\GJGBKQIGNYTNML[PCZMKO

TNMNPXGGFCVRKTXPF)BGNVIG\NBFGXDF[OTPEFRGSV\(,GBKNGNVKFCZKK\BFPGCB\CCCNKSGMFRINYGZCKKFGEF

GFIMPKOCTRKKQHF.

3GMVK[RFDZCK"NV[J"GNYXZCYZKB\[PTGCCZM\FFCENF;ZBGCCNKCZMG\KDT"C;CCNKVSIKOYDT"C.
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.1MBPGZ,ZCGFDKZSBG\CVKSYB~1|CSGDKB[NRG.MNFDKZSBG\PGY[G\.NDKZS\M"K

BGYSVGZEGYJTFDRKHF,ZCKHKZBBGZCKIKRRBCZVVBVGSYMZCKKFGEF.GBUTNVK

[K[RFTEG\NML[BPGZBKBZWK[ZBNBMQVSYGMZCKKFGEFCTRKKQHF,
4

FKBPRGDE\

NFNMFFP[\YV\CSGDKG\BIZG\CCCNK.
5

Y[FNFBPKQ[DKZSBHGPYGZK\FKB:BKNG

FKK\FFFNMFMZCKKFGEFCTRKKQFHF,FKKRGPXVKONPXGBFENTRKKQFHFCSGDKG\BIZG\

CVKZYKQFERG\CRG[BGCSVZG\FFNMF.DODKZS\FEVGSKOPGY[K\:NVKFEVGSKO,VSY

FFNMF[CPKPZBFZB[GRFFGBRDEZCKKFGEF~1|,BUTNVK[FJTO[CPKPZBF[RKKF

FGBNECZKZCKKFGEF~2|.Y[FNFCKQPEGTVSYZCKHKZBBGZCKIKRRBCZVVBM\RBYPB

PCNKNFSCKZB\ECZKG,M[FCKBRKPGYMNMLKVFNECZKZCKKFGEF.BLDODKZS\FNK\B

[NZGCFTEKOBKRFP\YCN\TNFET\,NBGZFTEG\[NVKFFSGDKBRV\IFCVSYFNMF.

MKXERGXZGVSYKFNMFPGY[KOBNGK[PBKQC\YGVFFC\Z\NPGEK\,BONBTNFTN

ET\G[NZCKHKZBBGZCKIKRRBCZVVBMNNNVSGYFNMFNBMZCKKFGEFGNBRDEG?

NTGP\HB\,BORRKI[FSGDKBFGTCZFPSGMFNCZMG\,RK\QNFCKQB\F\FGG\Q[NMN

FDKZSBG\.ZCKHKZBBGZCKIKRRBCZVVBVSYMZCKKFGEFCTRKKQCZM\FPXGG\FRKEGQ

CCCNKSGMF,G[OFFNMFFPYGCN\FKBBMQMZCKKFGEF,MDKZS\MNFTEKO[OGMVK

[RFGD:BKQPCZMKOCKPKRGCZMFMGNN\"BYC"GTNFPXGG\".RZBF,BVGB,[CTNFDPZB

[NRGFTCKZB\MNVZKJKFYGCWCSGMFNCZMG\,MGNNVSYFFNMF"MZCKKFGEF"MDKZS\

YJTFDRKHFGM"KBGYSVGZE,PCNKN[KONCNML[CTRKKRRGBKQPQFZBGKNVSGYMZCKKFGEF.

BLPDKFKOC\Z\NPGEKKOBMQ[PGNCNML,GPMKGGQ[CZGZ[CTRKKRRGBKQFNMFMZCK

KFGEFNVKFCCNK,PIYGPYX\FTEKOB\VSYFFNMFMNKNGPYX\OFDKFGGFGSKVG

"BKQ".
6

.2NMBGZFRZBF[FJTRF"MNPKQGPKQ\QNGPTKQCZMG\KG"[CSGDKB[NRG~2|PS\CZ\KG\Z

PQFJTRF"MNECZGECZ\QNGPTKQCZMG\KG"[CPYCKNFCSGMFFPGSC\TNPXGG\[GRG\.

FZKFDKGGQCVZG\FBEPFFGBCBP\CZMF[PTRKYFYC"FNPCZL,GNMQP\CY[[KMKZNG

\GEF"PTKQCZMG\KG",CTGE[FZKCGKGFDKGGQ[CPXGG\PXJKKZVIG\MCZMFCVRKTXPF

[TNKRGNFMKZTNKF\GEF.
7

BLFEZ[F[CPKPZBHGPCGSS\TNFVSGY"CZGLB-ERKKGO

KGOKTPSNRGFB-NK[GT\RGSNF")PHPGZSIM(,GCPEZ[\FNKOSI,SKPQKC,EZ[G

"[FGSKUTNKFOPXG\GIGYKOCMNKGOGKGO".PS\CZ,BVGB,[DOZCKHKZBBGZCKIKRRBCZ

VVBEZ[GEZ[FPTKQHG,MNGPZ,K[NCZLB\F’TN[FTPKSNRG~PXGG\|,MNECZGECZ

PTKQCZMG\KG,M[O[PCZMKOBG\GTNMNKGOGKGOPTKQCZMG\KG.
8

.3FPKPZBF[NK[K\,FEGZ[\"BO[PGT\[PT"N[GQPXGGFDGZZ\PXGGF,M[FRMGRG\

N[PGTECZK\GZFGNYKKOPXGG\DGCZ\MMN[PZCKONYKKOPXGG\~3|,[KKM\EGGYB

4ZBGKZG[NPKCZMG\GB,KT"C:"YGZB,Z’KTYCCZBIBC[O[PGBN:BGPZTNKGCGZBVZKFTW.\RBZCKINV\BCQ[BGN:

[FMNRFKFCECZG.\RKZCKKFG[T:CGZBPKRKE[BKO",GZBGPF[M\CRGNTKN,CEKGQCSGDKBG"YGZB",PEGZ"PFNLFSGDKB

G\GNEG\KF";KZG[NPKMNBKOFH,NT"B:"BPZZ’KGSK:FEBBPZFB\ZGDBT"V[B\BG’TNKGCGZBVZKFTWB\BP’TN

F\PGZG’[NGCGZBPKRKE[BKO".

5ZBG,NP[N,YG[KK\FZPC"QCIKEG[KGNCZMG\PT"B,E"FGVSYGCDP’,PSGDKBI,"VNVNK",NTKNNGT"C,[OVGSYZCB

[PCZMKOTNHRDCKN,"FKPN\BECKFREGBK","CGZBVZKFBEPF",GBKNGNZCKKFGEFFKFXZKLNCZLTNKG"CGZBPKRKE[BKO"

BGMKGXBCHF.GFGBFEKQ[KMGNFKFNFY[G\PSGDKBG,"YGZB",~1|,NTKNNGT"B:"YGZB,ZCKFGEFBPZ:CGZBVZKFBEPF..."

GPSGDKG\BIZG\CCCNK.

6BV[ZG\BIZ\FKB[DKZS\FEVGSFKBFPYGZK\,GCTNFDPZB[NRGBMQEKKY,GFPKZB\VSYFFNMF[CSGMFMZCKKFGEF

NVSYFNMFRDEZCKKFGEF.PYX\FTEKOFDKFGGF[PKJGB\FPKNF"BKQ"P[GO[\FGPEGTFBPGZBVGSYRDEZCKKFGEF

CVKSYB~1|GPCKBZBKFNECZKGCVKSYB~2|,GIKNGVKFDKZSBCTRKKQVSYFFNMFGFYG[K[CMNBI\P[\KFDKZSBG\FCKB

B\ZGCTEKFRGSINF[PKJMNKNB\VSYFFNMF~1|.N\GVTFEGPFZBGZKCGKFDKZSBG\CVSYFFNMF[NZCKKGIRQCTRKKQ

JZGYRKQ,NTKN,CZMG\NHT"C,SGDKBJG,"JZGYRKQ",~1|,GFEKGQ[NRGCSGDKBFFKB,PEGZ"PFNLFSGDKBG\GNEG\KF:FDKZSBG\

CECZKZCKKGIRQ".

7GBGNKPSKCFHG[KTZB’GKKS,FTZG\NSGDKG\F["SCCNKGKZG[NPK)NTKN,SGDKBBFTZF39(,TP’89,[VKSYBG\~2=4|

PYGZKG\CCZMG\EGGYB,BU[VKSYB~1|KSGEFCCKZGZCSGMF.

8GZBGP’CRGCKW,\NPGEFBKDGE:NGNCGTZCF,TKGRKFVKZG[NVKSYBG\~4=5|,[O[KTZRG[ZCKHKZBBGZCKIRKRBCZVVBTXPG

FXPKENPKPZBF[RKKFB\FPKPZBF[NK[K\MEKNFSCKZMKXERK\QNZBG\CZKCGKFPXGG\GDKGGRQCZMFNBEO.
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CSGDKBCSGMF[TRKKRFYKGO"PXGG\FZCF".GNBTGEBNB[CSGDKBFFKBFPKPZB

F[NK[K\FRFFP[LJCTKNPKPZBF[RKKFFPHMKZFCZMFTN"MNECZGECZ",EFKKRGTN

MNPXGGFGPXGGF:BEOFPYKKOPXGGFBI\PGMQNYKKOPXGG\RGSVG\,GBKNGBEO[BKRG

PYKKOB\FPXGGFFZB[GRFNBKYKKODOB\F[RKKF.NTGP\HB\,FY[ZCKQFMZ\FJGC

TNKEKCZMFRVZE\TNMNPKQGPKQNCKQFRMGRG\NYKKOPXGG\RGSVG\BOYKKP\PXGGF

BI\BKRGCZGZMNXGZMG.

FYGCWCSGMFFGBMNMLNMKE[RZBF[BKQFPEGCZCYGCWCPGCQFZDKN[NFPKNF,NYJECZK

BPGZB[NKYJIMOBIZ{TGZLFYGCW.PS\CZ[FECZKOKXBGP\I\KEG[NFBPGZBTXPG,

ZCKHKZBBGZCKIRKRBCZVVB,MSEZF[NBPKZG\FPGSCG\MGNQTNPINGY\ZCKKFGEF

GIMPKOCTRKKQFVKZGJCCZMG\FPXGGF.FTGCEF[CTNFDPZB[NRGCCZMG\CIZNFTCKZB\

FYGCWPSGMFPGMKIF[FGB[ONCNY[ZFFEGYCKQ[\KFPINGYG\.

TKGRKVKZG[

~1|BPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:>CEVGSKORGSU:

"BKQ"<FNMFMZCKKFGEF.

N\KTGEFDKZSBG\ZBGNTKN,PEGZ"PFNLFSGDKBG\GNEG\KF:FYGCWCSGDKB[NRG".NEZMK

F\V\IG\QZBGNTKN,PEGZ"PFNLFSGDKBG\GNEG\KF:FPYCKNFNSGDKB[NRGCCCNKSGMFPG

T"B=T"C",SKPQ.1

~2|GBPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:PBKJTPBEZCK

KFGEF{BPZYZB:CZGLF’KGOKGO,GMKCKGOPCZMKQBG\GGCNKNF

BKQPCZMKQBG\G?BNBNGPZNL:MNKGOGKGO\QNGPTKQCZMG\KG;

FMBRPK,MNPKQGPKQ\QNGPTKQCZMG\KG.

CEZ[FFPYGZK\[CCCNKSGMFPGT"BFPKPZBPS\KKP\CPKNKO"FMBRPKCMNECZGECZ\Q

NGPTKQCZMG\KG",M[FMGGRFNCZMG\PXGGFRVZEG\TNMNPXGGFGPXGGF;ZBGNTKN,PEGZ

"PFNLFSGDKBG\GNEG\KF:FPYCKNFNSGDKB[NRGCCCNKSGMFPGT"B=T"C",SKPQ.2PQ

FPKNKO"FMBRPK"PGMI[FBPGZB[O{ZCKHKZBBGZCKIRKRBCZVVB{PXJJEZ[F

YKKP\NVSGY"CZGLF’KGOKGO",CRGSI"GMKCKGOPCZMKQBG\GGCNKNFBKQPCZMKQBG\G?BNB

CBNGPZNL:MNKGOGKGO\QNGPTKQCZMG\KG",GNBCBFBPGZBBNBNFGSKUB\FSKVB,"FMB

RPKCMNECZGECZ\QNGPTKQCZMG\KG".GBV[Z[FMGGRFFKBNEZG[B\FPKNKO"CZGLB-ERK

KGOKGOKTPSNRG"MTKQDHZF[GGF:FYK[TGPSNKGO,PFKGOPCZMKOTNMNKGOGKGOCRVZE,BU

TGPS)}PXGG\[FTPKSTNKRG(PCZMKOTNMNPXGGFGPXGGFCRVZE.

FEZ[FFPYGZK\,"CMNKGOGKGO\QNGPTKQCZMG\KG",PHMKZFB\FCZKK\G\CCCNKCKXFJH

T"B:

\RKB,BPZGTNKGTN[PBKFHYQ,MNKPKGFKFBGMNNMCGE[C\.PXBCFPFRBFBGPZ:HG

N[C\.PXBBIZ\RBFFKPRF{PRKIB\F[RKFGBGMNB\FZB[GRF.BCNFNNFHYQPEF

BIZ\FK\FNG,[MNPT[KGN[O[PKO.[RBPZCZGLF’KGOKGO.\RKBRPKFMK:CK\[PBK

BGPZKO:PIE[CKLN[C\KL,GCK\FNNBGPZKO:CZGLF’KGOKGO.

B\FEZ[G\[NCK\[PBKPXBRGDOCPMKN\BGCPMKN\BEZ[C"K,
9

BLFEZ[G\[NCK\FNN,

FPCGSSG\TNPHPGZSIM,"CZGLB-ERKKGOKGO",R[\PZGZYCCCNKCKXF,C[RKRKSGIKO,[BKQ

9PMKN\BEZCKK[PTBNPSM\BECIGE[VZ[FH;PMKN\BEZ[C"KN[PG\MI.
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CBUBIEPFOEZ[F[NCK\FNNNVSGY{CZB[GQFVSGYP[P[N\BZB\PKE\FNN,

"[MNPT[KGN[O[PKO",GC[RKCK\FNNPBPXKOB\FVSGYTXPGMTKQSSPB,BLPCNK

NVZ[G.GBV[Z[PBIGZKFEZ[F[NRGTGPE\FEZ[FFPYGZK\[NCK\FNNFPGMKIF["KGO

KGO"VKZG[GCMNKGOGKGO,GNBGEGGYB[C\M[KJ\[PBKGCK\[PBK.TNMLFZIKCFBPGZB

ZCKHKZBBGZCKIRKRBCZVVBCCCNKSGMFCFKY[FR"NPKPKONPXGG\,GCSGDKB[NRGCCZMG\

FSCCTNFDPZBB\FTRKKQDONPKRKVZG\FBEPF,GMEZK[FMGNN\NVKZGJCRGSIKFCZMG\:

"CMNPKQGPKQ\QNGPTKQCZMG\KG".

~3=4|GBPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:CBGZBF[NBMPE\

FYEG[CZGLFGBPE\C[ZGEO:PE\C[ZGEO{MNKZKYQ

PIHKY,PNBBKRGPIHKY;BCNFYEG[CZGLFGBBKRGMQ{PNB

PIHKY,ZKYQBKRGPIHKY,[RBPZ:GKBPZBO[PGT\[PT,BO

[PGT{\[PT,GBONBG{NB\[PT.ECZBIZ:BO[PGT

CK[Q{\[PTCIE[,GBOKVRFNCCL{[GCNB\[PT.

FCKJGK"BO[PGT\[PT"PGVKTBZCTVTPKOC\GZF:[PG\JGMG,MDMC,ECZKOJGF,MIB,

GC[PG\KJFGECZKOKBKDPXBRGDO"BO[PGT\[PTG".EZ[G\MTKQHG[NZCKHKZBBGZCK

IKRRBCZVVBMBQR[\PZGCPEZ[KFFNMFNZCKOPQFVSGYKOFNNG.TN[PG\JGMGPXBRG

EZ[G\HFG\CPMKN\BEZCKK[PTBN,PSM\BEGKSTVZ[FB,GCPMKN\BEZCK[PTGQCZKGIBK

)FRGSIMBQTNVKFPMKN\BEZCKK[PTBN(:

[PTBEOPXGFBI\P[PKTKQNGPXG\FZCF[R’BO[PT\[PT,[MIBEOPXGFBI\

P[MIKQNGPXG\FZCF[R’GFKFBO[MI\[MI)ECZKOIKJ(.

TN[PG\KJFPXBRG[GCBG\FEZ[FCPMKN\BEZCKK[PTBN,PSM\BECIGE[VZ[FC,

GPMKN\BEZCK[PTGQCZKGIBK)FRGSIMBQTNVKFPMKN\BEZCK[PTGQCZKGIBK(:

GT\FBO[PT\[PTGCYGNKPNPE[MN\ING\Y[G\.F\IKNBEON[PGTFMNRGING.

[PTBEOYPTFP[PKTKQBG\GFZCF.[PTBEOECZK\GZFP[PKTKQBG\GECZKSGVZKO.

GMKGXBCHFCSVZKECZKOVKSYBYJG,TNECZKOJGF:

ZYBO[PGT\[PTCYGNF’BNFKL,PKMQBPZG[PTBEOYKPTFP[PKTKOBG\GFZCF

[PTBEOECZK\GZFP[PKTKOBG\GECZKSGVZKO.

GCPEZ[\RBKONSVZECZKOMIB:"GFKFBO[PGT\[PTBO[PTBEOPTJPSVKYKQCKEG

N[PGTFZCF".

FIKEG[CECZKZCKHKZBBGZCKIKRRBCZVVBBKRGBVGBCEZ[FHG,BNBCEKPGK[NFMNKO

GFF[GGBFCKQPKE\FYC"FNPKE\C[ZGEOC"[KPG["CMNKOFNNG:FTKZGK[NFYC"FN\GL

FMNKTGNFKVFZYBOFMNKMCZPNB,NTGP\FTKZGK[NCRKBEOFTGNFKVFZYBOFMNK

ZKY.GRZBF[K[MBQFP[LNEZ[FFYGEP\[NZCKHKZBBGZCKIKRRBCZVVB,MVK[VKZ[RG

BG\GCTKGRKFVKZG[NVKSYB~2|,TNFVSGY"CZGLB-ERKKGOKGOKTPSNRG")PHPGZSIM(.FXGZL

N\\NYC"FMNKGOGKGOPTKQCZMG\KGPGCQ,BLMKXERK\QNZBG\CTGNFPXGG\CZMF,

GCPTPSFFRGSV\[CMNPXGGFGPXGGFCZMF[K[NFMKZTNKF\GEFCCZM\PXGGFRVZE\?

TNMLP[KCZCKHKZBBGZCKIKRRBCZVVBCEZ[FHG,[BUZKCGKFPXGG\FGBCZMFNBEO,

CB[ZFGBFPSDNBG\GNYNGJPXGG\RGSVG\,GMMN[PZCKOC[PKTF,MLDGCZ\FRMGRG\

N[PGT,GMECZKCQTHBKCP[RFBCG\EC,"[PXGFDGZZ\PXGFGTCZFDGZZ\TCZF,[[MZ

PXGFPXGFG[MZTCZFTCZF".
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NVKZG[FPGXTMBQ,F[PKTFP\KKIS\N[PKZ\FPXGG\.Z["K,NTGP\HB\,VKZ[[MNFTRKKQ

PGSCTNNKPGE\GZFGDKZSBEKRYG\B,[FKBF\[\K\NFP[LFNKPGECP[LMNFIKKO,GNMQ

PK[NB[PTCKNEG\GPBCEB\FBV[ZG\NNPGECHYRG\G.
10

BLPN[GQFVSGYKO,FP\KKISKO

MGNONXKG\NPXGG\,GPN[GQFEZ[G\CPEZ[KF\RBKO,"[PTBEOPXGFBI\...",G"[PTBEO

ECZK\GZFP[PKTKQBG\GECZKSGVZKO",P[\PT[BKQFPEGCZCNKPGEMKBOC[PKZ\

FPXGG\,[MQPCIKR\FNKPGEBKQCKQEBGZKK\BGEZCRQ,BLPCIKR\FRMGRG\NXKK\BV[Z

NFCKQB\FFCEN.

~3|BO[PGT\[PT

TEKFRGSIINGYKOCKRKFOC[BNFTNBKHF"BO[PGT\[PT"C\GZFPGSC\FEZ[F

[CVKSYB~4|.MNFTEKOCCZMG\,VZJNM\CKEVKZRXF,DGZSKO"GKBPZBO[PGT\[PT",PF

[PGMKI[FPGCBFFKBP[PG\JGMG,GMQDGZSKODOM"KPKRMQ140,M"KGJKYQ134,M"K

BGYSVGZE366GM\CKFKEF\KPRKKOCSGMF.BLM"KVKZRXFCCZMG\,GM\CKFKENGREGQ,PKRMQ95

GFEVGSKOCSGMFDGZSKO"GFKFBO[PGT\[PT",TNVKECZKOMIB,GDKZSBHGPS\CZ\KG\Z,

[FZKF"ECZBIZ"~4|,[FGBEZ[FTNBG\GVSGY,EGZ[B\FPKNKO"GBOKVRFNCCL"

[CECZKONKHMFP[LFEZ[FNVSGY"GFKFBO[PGT".GBUBOBKQECZKONKHXPGEPP[

NECZKOMIB,PS\CZ[FEZ[QCVKSYB~4|ZBFNRDETKRKGB\FINGVG\"BO[PGT\[PT"

G"BOKVRFNCCL"[CSGUSVZECZKO,NNBY[ZN"BO[PGT\[PT"[C[PG\JGMG.

~4|ECZBIZ:BO[PGTCK[Q{\[PTCIE[,GBOKVRFNCCL{

[GCNB\[PT.

PFCKQEZ[FHGNEZ[FFYGEP\?Z["KVKZ[[FEZ[FFYGEP\PGSC\TNDKZSBEKRYG\B,

[FKBF\[\K\NFP[LFNKPGE,GBKNGEZ[FHGTGSY\CIHZFTNP[RF[MCZNPENTGP\

NKPGEIGPZIE[.
11

BLNECZKRG,[FTRKKQFGB[PKZ\PXGG\,GNBNKPGE\GZF,EGPF[FPSZ

[NFEZ[FFHB\BKRG[GRFPHF[NFEZ[FFYGEP\,BNB[CPYGONFS\PLTN"PMNNFQ

B\F[GPTNBG")"GBONBG,NB\[PT"(FEZ[QEGZ[B\FBHFZFNPK[BKRG[GPTPQFPKNKO

"GBOKVRFNCCL"[CECZKONKH.CZOFF\KKISG\N"K[Q"G"IE["PHMKZFYX\B\

FGGBZKBRJKOTNFEZ[FFHB\[CPMKN\BGCPMKN\BEZCK[PTGQCZKGIBKN[PG\KJF

[FCBRGNTKN)FRGSITNVKPMKN\BEZCK[PTGQCZKGIBK(:

GT\FBO[PT\[PTGCYGNK,PNPE[MN\ING\Y[G\.F\IKNBEON[PGTFMNRGING.

[PTBEOYPTFP[PKTKQBG\GFZCF.[PTBEOECZK\GZFP[PKTKQBG\GECZKSGVZKO.

CCKJGKKO"K[Q"G"IE["K[P[GOF\KKISG\CZGZFNPGYEOGPBGIZ,MPGCEZ[F[CPMKN\B

[CF[PKT\FPXGG\FZB[GRG\FKBFY[F,P[GO["MN\ING\Y[G\",GBIZML"F\IKN

BEON[PGT,FMNRGING".

BORVZ["K[Q"G"IE["CBGVQPKNGNK,BHKFMGGRFN\YRG\GDHZG\IE[G\PP[,FKKRG"ECZK

SGVZKO"NTGP\"ECZK\GZF".FRMGRG\N[PGTECZK\GZFGFZDKNG\CFOFKBFPBV[Z\NBEO

N[PGTGNYCNDOB\FIE[,PECZKSGVZKO.

10Z["KSGMFPGT"C,E"FGBONBGGE"FNB\[PT.F[GGZ["KCZMG\PT"B,E"FMNKPNB.

11Z["KSGMF[O,GZ["KSGMF,E"FECZBIZBOB\F[GPTCK[Q,E"F\[PTCIE[,E"FGBOKVRFNCCLGE"F[GCNB\[PT.
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