
FSGDKBF[NG[KOG[[{’FSCF’)PDT"B(

FSCG{BIEPCZL.

.1BPZZC:NB[RGBNBV\ECTKFSCF,BCNKKQNBCTKFSCF. B.PINGY\ZCGZCK

KGIRQ,PGCB\C[RK

N[GRG\

.2GZCKKGIRQBPZ:BVKNGKKQRPKCTKFSCF.

.3BKMBEBPZK,BPZZC:NB[RGBNBV\{EPFRKBNKFFSCF,BCNKKQ{NB

PFRKBNKFFSCF.

.4GZCKKGIRQBPZ:BVKNGKKQRPKPFRKBNKFFSCF.

.5PK\KCK:MKXESEZFSCF?BGZIKQRMRSKQGKG[CKQTNDCKSVSNKQGTNDCK

Y\EZBG\TE[KMRSGMGNO.FCKBGNFOPKOMNBIEGBIERGJNKEGBI\,CB

NFOKKQ{MNBIEGBIEPCZLNTXPG;TNGGFSCGGCBNFOPKO,BUTNVK[MN

BIEGBIERJNKEGBI\{IGHZGRGJN[\KKEKG.CBNFOKKQ,BUTNVK[MN

BIEGBIECZLNTXPG{BIEPCZLNMGNO.

C.YG[KBPCZKK\B

TNECZKZCNVK

FN[GQFZB[GQ,

G\KZGW

.6NFBKLNK[RBEBPZZC:NB[RGBNBV\ECTKFSCF,BCNKKQNBCTKFSCF{

Y[KBZK[B!

.7[BRKBGZIKQEET\KKFGNPKTYZ.

.8GNFBKLNK[RBEBPZZC:NB[RGBNBV\EPFRKBNKFFSCF,BCNKKQNB

PFRKBNKFFSCF{Y[KBSKVB!

D.YG[KBPCZKK\B

TNECZKZCNVK

FN[GQF[RK,G\KZGW

.9[BRKF\O,EPDGEYBPFRKBNKFFSCFNV\,PFRKBNKFFSCFNKKQ.
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PSGZ\F\NPGE

~3|BPZZC...KKQNBPFRKBNKFFSCF.F[GGKZG[NPKCZMG\GG,KT"E)"BPZZCKBPKHB\BGPZ\

[RINYKQCVKZG\"(;CCNKVSIKOYT"C)"BPZZC:KEKKKQNBKXBG"(.~4|GZCKKGIRQBPZ:BVKNGKKQRPK

PFRKBNFFSCF.F[GGCCNKVSIKOYBT"B)"GZCKKGIRQBPZ:BUKEKKKQRPKKXBG"(.~5|MKXESEZ...

BIEPCZLNMGNO.\GSV\BCZMG\EI;KZG[NPKCZMG\GG,KT"E.

Z["K

FCKBGNFOPKOMLFKGZDKNKO.RGJNKEGBI\NYCNCFMGS[[G\FNVRKFPHGQ.TNGTNFPJG\GFSCG.

IGHZGRGJN[\KKEKG[XZKLNBMGNC[\KFQ.BUTNVK[MNBIEGBIECZLNTXPGXZKMKQTGECZMF,

[BKQCZMFZB[GRFVGJZ\G,[BKQFZB[GQYZGK[NVRKFPHGQ,[BKRGCPYGOSTGEF,GFBKC\ZBFGBKKQ

[NVRKFPHGQ.BIEPCZLNMGNQEMKGQEFSCGFGYCTG.Y[KBZK[BEY\RK:MNBIEGBIEPCZLNTXPG.

[BRKBGZIKQEET\KKFGNPKTYZSGVQNPKTYZGNTNG\GNFSCCPYGOBIZ,[BKQHFPYGOFPSKCF,BNB

MBQK[CGTE[K\MRSGMNFYZGBKO,GEZLCTNKC\KOT[KZKOFKFNHPQNSTGE\OBGZIKOTRKKO,NFMK

YZKNFGBGZIKO,GFBEBPZZC:KKQNBCTKFSCFBNBK[KCFCTNPB[NBC[T\STGEFYBPZ,BG

C[T\STGEFGCPYGOSTGEF.
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PFNLFSGDKBG\GNEG\KF

P[RFCZMG\GF-GTGSY\CSEZFSTGEF:P[RFFVG\I\CEKGQCCZMG\[TNFKKQGFVZVZBG\

[NVRKFPHGQ,GTGCZ\NEGQCCZM\FV\,[FKBFCZMFTNFPHGQ{FSTGEF{TXPG.GHFN[GQ

FP[RF)M[FNMG\KFPPGSVZG\NXGZLFEKGQENFNQ(:

.1CZLTNFKKQ[NVRKFPHGQ{VJZB\FKKQ[NBIZFPHGQ.

.2CZLTNFVZVZ\[NVRKFPHGQ{VJZB\FVZVZ\[NBIZFPHGQ.

.3CZLTNFV\{VJZB\FVZVZ\,TNFVZVZ\{NBVJZB\FV\;CK\[PBK

BGPZKO:BUNBPT[FYEZF.

FP[RF[NBIZKF,CZMG\GG,VG\I\CFNMFMNNK\)GPPGSVZ\CFP[LNFNMG\[CP[RFF(:

.4FKGKG[CKQ{MNBIEPCZLNTXPG,FSCG{BIEPCZLNMGNQ,

GTGCZ\NEGQCCZMFTNFKKQ[C\GLFPHGQGTNCZMG\[NBIZFPHGQ:

.5CBNFOKKQC\GLFPHGQ{MNBIEGBIEPCZLNTXPG.BIZFPHGQ{BIEPCZL

NMGNO,GFGBBGPZTNFPGDPZ,GBUTNVK[BKQPCKBKQB\FPGDPZBNBNBIZSTGEF.

FSGDKB[NRGTGSY\CFNMF4,FFNMFFMNNK\[CZB[P[RFCZMG\GF:"FKGKG[CKQ{MN

BIEPCZLNTXPG,FSCG{BIEPCZLNMGNO".
1

FBOFP[VJFHFPGSCZYTNFFNMF

FSPGMFNVRKF,"CZLTNFV\{VJZB\FVZVZ\")FNMF3(,BGDOTNFFNMF[NVRKFNMF

HG,"CZLTNFKKQ[NVRKFPHGQ{VJZB\FKKQ[NBIZFPHGQ")FNMF2(?

PXEBIE,K[KCFBGFSCFPBVKKR\B\FSTGEFTXPF,"FPHGQ",GNMQSCKZNFRKI[FP[VJ

FPCIKQCKQK[KCFNFSCFP\KKISNCZM\FV\[CFRV\I\FSTGEF.PXE[RK,FP[LP[RFG

)FNMF5(TGSYCCKZGZC[BN\FGXB\BIZKOKEKIGCFCCZMFTNFKKQ[C\GLFPHGQGNBIZ
2

FPHGQ,GPV\KTBVGB[FP[RFNBF\KKISFN[BNFHGDOCY[ZNKKQ[NVRKFPHGQ,PF

[PXCKTTNFBV[ZG\F[RKKF,[FFNMF[CZB[P[RFGPGSC\TNP[RFFCMNN:BOFSCG,

BIEPCZLNMGNOCKQCCZM\FKKQGCKQCCZM\FV\,GPQFS\ODOM[FSCGNBMGNVZVZBG\

NNBV\.

FBPGZBZCFSCB\FFNMF"FKGKG[CKQMNBIEPCZLNTXPG;FSCGBIEPCZLNMGNQ"TN

FV\CNCE,GNBTNFKKQ.ECZKGR[\PZGCN[GQ"NB[RGBNBV\,BCNKKQNB",GEGZG\PBGIZKO

RINYGCKRKFOCEKQFKKQ[NVRKFPHGQBNKCBEZC:NVKN[GQBIE,"KKQNBCTKFSCF",GBIE

PGXKBB\MGNOCCZM\FKKQBUM[NBFSCG~1|.NVKFN[GQF[RK,"KKQNBPFRKBNKFFSCF",

GMNBIEXZKLNCZLNTXPGBVKNGBOFSCG~3|.NTGP\[\KFBV[ZGKG\FNNG,FBPGZBZCK

KGIRQSCZ[FFNMFFPCIKRFCKQK[KCFNFSCFPGSC\TNV\GKKQMBIE:M[O[BIEKMGN

NFGXKBB\FZCKOKEKIGCFCCZM\"FPGXKB",MLDOCCZM\FKKQ~4|,GM[O[MEKNFGXKBB\

FZCKOKEKIGCFCCZM\"FPGXKB"NBEKCK[KCFP[G\V\NBMGNBNBK[XGZLCFSCF,MLDO

CKKQ:ZYBOFSCGBIEKMGNNFGXKBB\FZCKOKEKIGCFCCZM\"CGZBVZKFDVQ"~2|.
3

1FZ[C"BCIKEG[KGNCZMG\PCT"C,E"FP\RK’FKGKG[CKQ,P\Y[FNFCKQMKXEKK\MQ[FMNNKO"[GPTMTGRF")CCNKSGMFNI

T"C(G"BIEFPCZLGBIEFTGRFBPQ")CCNKCZMG\RDT"C(BKRO\YVKOCPYZKO[CFO"MNBIEPCZLNTXPG".BLMVK

[FTKZGZCKO)ZBGXKGRKOCPFE’K’CZGRZ,IKEG[KFZ[C"BCZMG\~NTKN,SGDKBNFFTZF11|,TP’ZTJ=ZV,FTZF421(,

FEZK[FNFSCFMEKNFGXKBKEKIGCFCCZMG\FRFRKQEGPFNEZK[FNHKPGQMEKNFGXKBKEKIGCFCCZM\FPHGQGFEZK[F

NT[ZFMEKNFGXKBKEKIGCFC\VKN\FTPKEF{BNGPDCNG\[FJKNGIMPKOTNFMNN"[GPTMTGRF".

2MLNVKFVZ[RG\FPYGCN\NFNMF5,["BIZFPHGQ"VKZG[G"CBNFOKKQBIZFPHGQ",MFP[LN"CBNFOKKQC\GLFPHGQ"

FSPGLNVRKG.BLZBGNFNQ,PEGZ"PFNLFSGDKBG\GNEG\KF:VKZG[KZCGZCKKGIRQNP[RFCZMG\GF=G"GPEGZ"PFNLFSGDKB

G\GNEG\KF:FCZKK\B’MKXESEZ’GP[R\RG".

3CFNMG\FSPGMG\NVRKFFNMF"K[CG{MNBIEPCZLNTXPG,FSCG{BIEPCZLNMGNO"PGHMZ\DOCZMF[NK[K\,

FCZMFTNFVZVZBG\[NVRKFPHGQGC\GLFPHGQ)FNMG\2G-3CP[RF,CF\BPF(.BOZCKKGIRQPSCB\FFNMFMNNK\TN

FV\GFKKQ,PQFZBGKFKF[EKQHFKFKF\YUDONDCKFVZVZBG\[NVRKFPHGQGC\GLFPHGQ{GMLVGSYFZ[C"BCIKEG[KG

NCZMG\PDT"B,E"FBKMBEBPZK,CKQFK\ZTNVKFSKVGZ[NCZYVZBG\NPKEKGNTKNNJT"B)SGDKBKJ,"[NYG\",~21|(.BL
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TNFVZ[RG\[NZC[NVKFFFNMF"FKGKG[CKQMNBIEPCZLNTXPG,FSCGBIEPCZLNMGNQ"

P\KKIS\NV\CNCEPY[KOPQFCZKK\B"MKXESEZFSCF",FPCIKRFCCKZGZDOCKKQCKQ

K[KCFNFSCF.NVKCZKK\BHGRFDGN[\G\KKQNVRKFPHGQCK[KCF,GBHMNBIECKZLNTXPG,

GRFDGN[\G\KKQ[GCTOFSC\ONBMGN,GBHBIECKZLNMGNO~5|.PCZKK\BHGPY[FCTN

FDPZBTNECZKZCFQNVKFN[GQFZB[GQFQNVKFN[GQF[RK,GP\ZW~6=9|.

\IKNFPY[FCTNFDPZBTNFN[GQFZB[GQ:BORVZ[[NET\ZCKKQBKRGXZKLFSCFMEK

[BIEKCZLNMGNO,CF\BONN[GQFZB[GQ,Y[FNFCKQPEGTMNBIEPCZLNTXPGCKKQ[NVRK

FPHGQ~6|.CTNFDPZBP\ZWYG[KBHGML:BPRONVKFN[GQFZB[GQBKQXGZLCFSCFMEK

[BIEKGXKBB\FZCKOKEKIGCFCCZM\"CGZBVZKFDVQ",BCNZCNBF\MGGQNSTGEFZC\-

BGZIKO,TO"YCN\VRKO"GNBIZKFFSCFNSTGEFVGZPNK\,MVK[P\GBZCCZKK\B,BNB

NCTNCK\C\GLCK\G.CBZGIFP[VI\K\,BUBO[G\KOKKQNVRKFSTGEFCK[KCF,MGNO

PSCKOBIZMLNSTGEFCBG\GPYGO,GRK\QNZBG\C[\KKF[NVRKFSTGEFINYPQFSTGEFBU

BOFKBTXPFBKRRFCFSCF.NTGP\HB\,FCZKK\BTGSY\CSTGEFIDKDK\[CFF[\KKF

[NVRKFPHGQGFFSCFP\ZI[KOC[RKBGNPG\[GRKO.CPYZFHFBKQ[\KK\F"YGYJ+KN"CYCN\

FVRKORI[C\NINYPQFSTGEF,GBKQNZBG\CFSCF[NBIZPMQFP[L[NBG\FSTGEF.
4

NMQREZ[\FSCFC[T\F[\KKFMEK[BIEKGXKBB\FZCKOKEKIGC\OCKKQ[NVRKFPHGQ~7|.

NBIZPMQPY[FCTNFDPZBPQFCZKK\BTNFN[GQF[RK:BORVZ[CF\BONN[GQF[RK,

[NET\ZCMNBIEXZKLNCZLNTXPGTNFKKQCKQKG[CKQGCKQPSGCKQ,Y[FNFCKQPEGT[RGK

CCZKK\B[BIEPGXKBB\MGNONBIZ[FSCG~8|.CTNFDPZBPSCKZ[M[ZCBPZ[ZY

CCZM\"FPGXKB"RK\QNFGXKBB\FZCKOKEKIGCFCCZMF,GNBCCZM\FKKQ,FGBF\MGGQ

NCZMFTNFKKQM[FSCGN[O[\KKFCNCE.BLM[FSCGNSTGEF,FSCFPBV[Z\FGXB\

BIZKOKEKIGCFNBZYCCZM\"FPGXKB"BNBDOCCZMFTNFKKQFXPGEFNCZM\"FPGXKB".

FKKQ"YGCTCZMFNTXPG",GFGBFECZFKIKEFPGD[TOFV\[BKRGRI[CJVNNV\.NMQ

M[PSCKONSTGEFPCZMKO[\KCZMG\,"FPGXKB"G"CGZBVZKFDVQ".M[O[FSCFPGTKNF

NCZM\"FPGXKB",MLFKBPGTKNFNCZM\"CGZBVZKFDVQ"~9|.

BKHFN[GQP\GLF[RKKOP[YUB\FTPEFFPYGZK\[NZC?GBKHGTPEF,HG[NZCBGHG[N

ZCKKGIRQ,P[YV\B\V[GJF[NP[R\RG,"K[CG,MNBIEPCZLNTXPG.FSCG,BIEPCZL

NMGNO"?CECZKRGNFNQRMZKTNJGC\FN[GQF[RKCECZKZC,FQMVZ[RG\FPYGZK\NECZKZC

GFQMVZ[RG\FYZGCFCKG\ZNV[GJF[NP[R\RG.HB\TNSPL[KYGNKOFY[GZKOCRKSGI

FPKPZB[NZC,CKIS[CKQFPKPZG\NIGPZF\RBK[CP[RFGC\GSV\BGCSCKZG\FFNM\K\

FMNNK\[NFTPEG\FP[\YVG\CECZKZCKKGIRQGC[RKFN[GRG\CECZKZC.

PQFPYCKNFCKZG[NPKCZMG\GC,KT"C=T"DNSKVGZHFPGMI[F\NPKE[CKZLNBCKZLMEKNFGXKBB\FBIZKOKEKIGCF,

GFEKGQCKRKFORSCTNBKHF\C[KNPCZMKO,M[MNBIEKCZLNTXPG)"RCZLTN..."(.ZBGFEKGQCSGDKBKJ,"[NYG\",TKGRK

FVKZG[NVKSYBG\~21=22|.

BUFZB"FGFZKJC"BRHYYGN[BNFHG.FZB"FCIKEG[KGNCZMG\PCT"C,E"FP\RK’,GCTYCG\KGFZKJC"BCIKEG[KG[O,E"F

FSCG,SCGZKO[CFKTEZV\BIEPCZLNMGNODOTNFVZVZBG\,GNBRINYGZCGZCKKGIRQBNBNDCKKKQG[BZP[YKO{GV\

FRFEGDPFNBGMNGKKQEGDPFNP[YF.FZPC"O,FNMG\CZMG\BKC,VSYNTGP\HB\[CVZVZBG\BKQXGZLCFSCFMNN,

GBIEPGXKBB\ICZGKEKIGCFBUNNBFSCF.

BLRZBFKG\ZMET\FZBC"ECF[DG\KGTNFZPC"O[O[CVZVZBG\BKQBV[ZG\NFGXKBB\FZCKOKEKIGC\OMNN.ZC

GZCKKGIRQNBF\KKISGNPYZF[NFSCFNVZVZBG\P[GO[NBRFDGNFSCNBMKN\VZVZBG\CNCE,GM[FSCGNSTGEFCKZMG

TNFV\GVJZGB\FVZVZBG\.PMKGGQ[BKQBGMNKOVZVZBG\CYCKTG\KIEGCFSCF,NBKTNFTNFET\[BIEPGXKBB\

FZCKOKEKIGC\O.HB\CRKDGENVZ[RG\[NCTNISEKEGEN\GSV\BCZMG\EI,FPYCKNFNCZKK\B"MKXESEZ"FPGCB\

CSGDKB[NRG,VKSYB~5|,[CTYCG\KFFNMG[’NKCZPQ,\GSV\BMV[GJF,INYB,HZTKO)NTKN,SGDKBCFTZF3(,TP’62,G["K

VZKEPQ,\GSV\BT\KY\B,ZP\DQ\[S"D,TP’.424N[KJ\O,RFDGNBMGNVZVZBG\NVRKFPHGQC"YCN\FVRKO"G[GCCSTGEF

TXPFNBIZFSCF,GZYNBIZ[NG[VZVZBG\CXTGB\FV\.BLMVK[K\CZZNFNQ,PEGZ"PFNLFSGDKBG\GNEG\KF:

FCZKK\B’MKXESEZ’GP[R\RG",SCKZKG\ZNFRKI[FVZVZ\FZB[GRF[BMNGCFSCFFKBVZVZ\FV\,EFKKRGCXKT\FV\

GMZKM\FBGJKCGNFCNV\Q.

4F[GGECZKZCKKFG[TCQNGKCKZG[NPKCZMG\GG,KT"D=T"E:"C[CGTFCQFKBP\RK\B,FBCTNFCK\C\GLCK\GNB",GZBG

NTKN,FEKGQCSGDKBNF,"RKHKNGRKMGN",PEGZ"PFNLFSGDKBG\GNEG\KF:FSCFGK[KCFP[G\V\".
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VKZG[KZCGZCKKGIRQNP[RFCZMG\GF=G

NMBGZFMCZPRKSGIFPKPZB[NZCPGMIMN[GQF[RKEGGYB.FBGYKP\B"NB[RGBNBV\,BCN

KKQNB"P\VZ[\FKJCMIGPZBCKKQNTGP\FFNMF[CP[RF"FSCG,BIEPCZLNMGNO",

FPBV[Z\FGXB\BIZKOKEKIGC\OCCZM\"FPGXKB".CZO,RK\QNZBG\CPINGY\[CKQ

FN[GRG\CVKZG[ECZKZCPINGY\CTRKKQFVKSYBPQFP[RF[TNKFPGSC\PKPZ\ZC.NVK

FN[GQFZB[GQ,PKPZ\ZCPGSC\TNFFNMF[CP[RF:"K[CG,MNBIEPCZLNTXPG".TNMLBPZ

ZC"NB[RGBNBV\,BCNKKQNB",EFKKRG:CKKQ,DOM[K[CGBIEPCZLNMGNO;KKQNBCTKFSCF.

NVKFN[GQF[RK,PKPZ\ZCPGSC\TNFFNMF"FSCG,BIEPCZLNMGNO".TNMLBPZZC"NB[RG

BNBV\,BCNKKQNB",EFKKRG:CKKQDOBOFSCGMNBIEPCZLNTXPG;KKQNBPFRKBNKFFSCF.
5

PFP[LP[R\RGPGMINMBGZF[NBMECZKZCNVKFN[GQF[RK.MKXERK\QNJTGQ["KKQNB

PFRKBNKFFSCF",GMNBIEXZKLNCZLTNFKKQNTXPGCMNPYZF,M[CVKZG[[RKRGCFP[L

P[RFG"CBNFOKKQ...BIZFPHGQ,BIEPCZLNMGNO"?HB\GTGE:NVKFFSCZ[NCQHGPB

C\GSV\BCZMG\EKC,CZKK\BFPGCB\DONFNQCCCNKCSPGL)SGDKBNH,"KKQC\GLFPHGQ"(,
6

BU

TNFKKQ[C\GLFPHGQPQFZBGK[BIEKCZLNMGNO,BNB["BKQCK\FCNKTFVRGK"NTRKK\

"BPQ",GNMQBKQPVSKYKOCBPXTFBMKNFMEK[BIEKGXKBB\FZCKOKEKIGC\OCCZMF.

PMBQP[\PT[BNPNB[KYGNHFBV[ZFKFNFGXKBBIZKOKEKIGCFCCZM\FKKQMPGCCZM\

"FPGXKB"M[FSCG.MKXEKMGNZCNJTGQ[FSCFBKRFPGTKNFNKKQ,GBKQ[GOBV[ZG\[BIE

KGXKBB\FZCKOKEKIGC\OCCZM\FKKQ,BVKNGM[FSCGKIE?

"ZC\RBFGBGVNKD",GBV[Z[FGBIGNYTNFFSCZ[NCQHGPBNCZM\FKIKETNFKKQ,GSGCZ

[N[GQP[R\RG"CBNFOKKQC\GLFPHGQ"NBGEGGYB,GFGBFEKQNMNKKQGNMNCZMG\FRFRKQVZJ

N"FPGXKB",[BKQBIEPGXKBB\FZCKOKEKIGC\O.NVKHFKK\MQ[ZCVKZ[B\FP[RKG\F-G

CVKZYKQCBGVQ[GRFCPYX\PQFPYGCN,MENFNQ:

FVZ[RG\FPYGCN\)ZCKKGIRQ(NP[RFFVZ[RG\[NZCNP[RFNVKFN[GQF[RK

~F|CZLTNFKKQ[NVRKFPHGQVJZB\FKKQ

[NBIZFPHGQ,CZLTNFVZVZ\[NVRK

FPHGQVJZB\FVZVZ\[NBIZFPHGQ.CZL

TNFV\{VJZB\FVZVZ\,TNFVZVZ\{

NBVJZB\FV\;CK\[PBKBGPZKO:BU

NBPT[FYEZF.

NDCKFCZMG\FR"N{"CGZBVZKFDVQ"TN

FKKQ[NVRKPHGQGCZM\"FPGXKB",

~F|CZLTNFKKQ[NVRKFPHGQVJZB\FKKQ

[NBIZFPHGQ,CZLTNFVZVZ\[NVRK

FPHGQVJZB\FVZVZ\[NBIZFPHGQ{

GMNBIEPCZLTNBNGNTXPG.

CZLTNFV\{VJZB\FVZVZ\,TN

FVZVZ\{NBVJZB\FV\;CK\[PBK

BGPZKO:BUNBPT[FYEZF.

GCCZMFHGTNFV\EGGYB,

~G|FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.

~G|FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.

CBNFOKKQC\GLFPHGQ{FYGCTCZMF

NTXPG{MNBIEGBIEPCZLNTXPG"CGZB

VZKFDVQ",P[GO[BKQCK\FCNKTFVRGK.

CBNFOKKQC\GLFPHGQ{FYGCTCZMF

NTXPG{MNBIEGBIEPCZLNTXPG"CGZB

VZKFDVQ",MEKQFKKQCMNN,BUTNVK[KKQ

HFCBC\GLFSTGEFGCFSCF.

CBNFOKKQBIZFPHGQ{BIEPCZL"CGZB

VZKFDVQ"NMGNO,GFGBBGPZTNFPGDPZ,

GBUTNVK[BKQPCKBKQB\FPGDPZBNB

NBIZSTGEF.

BIZFPHGQ{BIEPCZLCZM\FPHGQ

NMGNO,GFGBBGPZTNFPGDPZ,GBUTNVK

[BKQPCKBKQB\FPGDPZBNBNBIZ

STGEF.

5GF[GGPINGY\GF\NCJGKG\EGPG\CCCNKCN[GQ"BKMBEP\RKNFBFB"GMKGXBCG,GZBGB’GKKS,NIYZF\NPGE)NTKN,SGDKBN

FTZF17(,TP’279=.401

6ZBGFEKGQCSGDKBFFKB,PEGZ"PFNLFSGDKBG\GNEG\KF".
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NVKFVZ[RG\FPYGCN\,FP[RFPCIKRFCKQKKQFPGD[NVRKFPHGQ,KKQFPGD[C\GLFPHGQGKKQ

FPGD[NBIZFPHGQ,GPMKGGQ[NDCK"KKQC\GLFPHGQ"[RKRGPVGZ[G\[MNBIEPCZLNTXPG,

GNDCK"~KKQ|BIZFPHGQ"[RKRGCVKZG[[BIEPCZLNMGNO,PS\CZ[FFNMF"FKGKG[CKQMN

BIEPCZLNTXPG,FSCGBIEPCZLNMGNQ"PGSC\NBZYTNCZM\FV\[NVRKF,BNBDOTN

CZM\FKKQ[NVRKFPHGQ[NVRKVRKF.

BLNVKFVZ[RG\[NZC,FCKJGK"BIZFPHGQ"[CSKVB[NP[RFGBKRGP\KKISNCZMFTNFKKQ

[NBIZFPHGQ,BNBNCZM\FPHGQTXPF,GNVKHFBKQCP[R\RGFCIRFCKQ[NG[FKKRG\{KKQ

[NVRKFPHGQ,KKQ[C\GLFPHGQGKKQ[NBIZFPHGQ{BNBEKQBIECTRKKQFCZMFTNFKKQ[NVRK

FPHGQFVGJZ\B\FKKQ[NBIZFPHGQ,
7

GEKQRGSUTNFKKQ[C\GLFPHGQ[TNKGMNBIEPCZL

NTXPGM[BZFKKRG\.

NECZKRG,BKQPYGON\KZGWCTNFDPZBCVKSYB~9|:"PDGEPFRKBNFFSCFNV\,PFRKBNF

FSCFNKKQ".BEZCF:NVKZG[ZC,FCCBCP[R\RG"CBNFOKKQC\GLFPHGQMNBIEPCZL

NTXPG"TGSY\PVGZ[G\CKKQ[FGD[NBIZ[FSCGNBMGNV\GBIECKZLTNFV\NMGNO,

GNPZG\HB\MNBIEPCZLNTXPGTNFKKQFCBNFOC\GLFPHGQ{GNBZYP[GO[BKQCK\

FCNKTFVRGK,MET\CQHGPB,BNBP[GO[BKQBV[ZG\NFGXKBBIZKOKEKIGCFCCZM\FKKQ:

"KKQNBPFRKBNKFFSCF",BVKNGNBIZ[FSCGNBMGNV\.NET\ZC,P[R\RGIGNY\TN

FCZKK\B"MKXESEZ",GFNMFMP[R\RG.

MNHFNVKFN[GQF[RK.BLNVKFN[GQFZB[GQ,ZCSCGZ[BIEPGXKBB\FZCKOKEKIGC\O

CCZMG\FRFRKQNNBXGZLCFSCF,GFEZK[F[KSCGMGNOFGBEKQPKGIECCXKT\FV\:M[O

[CSGUFSTGEF\KYRGIMPKRG[BKQBIEPGXKBB\FBIZKOKEKIGCFBNBBOMQ[NG[FBMNG

MBIE,MLYCTG[C\IKN\FSTGEFBKQBIECGXTB\FV\NICZGBGNICZKGBNBBOMQFSCG.

NTGP\HB\,[BZCZMG\FRFRKQEKRQMCZMG\FPXGGF,GBIEPGXKBB\FZCKOKEKIGC\ONNB

\RBK.

DONVKN[GQHFK[PINGY\CVZ[RG\FP[RF.BPRORZBF[CPYZFHFZCPSMKO[FP[RF

PCIKRFCKQ[NG[FKKRG\[GRKO,G[FEKQCTRKKQFKKQ[C\GLFPHGQP\VZ[MCQHGPB,[BKQCK\

FCNKTFVRGK.BUTNVKMQRZBF[RINYGZCGZCKKGIRQCP[PTG\Q[NFFNMG\CTRKKQKKQ[NVRK

FPHGQGKKQ[NBIZFPHGQ:

FVZ[RG\FPYGCN\)ZCKKGIRQ(NP[RFFVZ[RG\[NZCNP[RFNVKFN[GQFZB[GQ

~F|CZLTNFKKQ[NVRKFPHGQVJZB\FKKQ

[NBIZFPHGQ,CZLTNFVZVZ\[NVRK

FPHGQVJZB\FVZVZ\[NBIZFPHGQ.CZL

TNFV\{VJZB\FVZVZ\,TN

FVZVZ\{NBVJZB\FV\;CK\[PBK

BGPZKO:BUNBPT[FYEZF.NDCKMN

FCZMG\FR"N{"CGZBVZKFDVQ"TNFKKQ

[NVRKPHGQ,FCZMG\TNFVZVZBG\[NVRK

FPHGQ,GCZM\"FPGXKB",

~F|CZLTNFKKQ[NVRKFPHGQVJZB\FKKQ

[NBIZFPHGQ,CZLTNFVZVZ\[NVRK

FPHGQVJZB\FVZVZ\[NBIZFPHGQ{

GBKQFYVEFCTRKKQHFG\FPCZL,[MQCKKQ

GCVZVZBG\BIEKMGNNFGXKBB\MGNOGMN

BIEKMGNDONCZLNTXPG.

CZLTNFV\{VJZB\FVZVZ\,TN

FVZVZ\{NBVJZB\FV\;CK\[PBK

BGPZKO:BUNBPT[FYEZF.GCCZMFHGTN

FV\EGGYB,

~G|FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.

~G|FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.

7ZBGNTKN,FEKGQCSGDKBND,"KKQ[NVRKFPHGQ",PEGZ"PFNLFSGDKBG\GNEG\KF:YCKT\STGEFTNFKKQ";GNFNQCSPGL,PEGZ

"PFNLFSGDKBG\GNEG\KF:FCZKK\B’MKXESEZ’GP[R\RG".
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CBNFOKKQC\GLFPHGQ{FYGCTCZMF

NTXPG{MNBIEGBIEPCZLNTXPG"CGZB

VZKFDVQ",P[GO[BKQCK\FCNKTFVRGK.

CBNFOKKQC\GLFPHGQ{FYGCTCZMF

NTXPG{MNBIEGBIEPCZLNTXPG"CGZB

VZKFDVQ",P[GO[BKQCK\FCNKTFVRGK.

CBNFOKKQBIZFPHGQ{BIEPCZL"CGZB

VZKFDVQ"NMGNO,GFGBBGPZTNFPGDPZ,

GBUTNVK[BKQPCKBKQB\FPGDPZBNB

NBIZSTGEF.

CBNFOKKQBIZFPHGQ{BIEPCZL"CGZB

VZKFDVQ"NMGNO,P\GL[PGXKBB\FZCKO

KEKIGC\OCHKPGQ,FGBFEKQNCZMFTN

FMGS,GFGBBGPZTNFPGDPZ,GBUTNVK

[BKQPCKBKQB\FPGDPZBNBNBIZ

STGEF.

FGGFBGPZ:NVKZCKKGIRQFFCIRFCKQKKQ[NVRKFPHGQ,[TNKGBIEPCZLNMGNOBOFSCG,GMN

BIEPCZLNTXPGBOK[CG,NCKQKKQ[C\GLFPHGQ,[TNKGMNBIEPCZLNTXPG,NCKQKKQ

[NBIZFPHGQ,[BIEPCZLNMGNO,FGBPTKYZFEKQ.NTGP\HB\,NVKFN[GQFZB[GQCECZKZC

FCIRG\BNGKSGEQC[KYGNKOP[RKKO:TYZGRK\BKQFYVEFCKKQBOBIEPCZLNMGNOBGMN

BIEPCZLNTXPG,BCNCKKQ[C\GLFPHGQMNBIEPCZLP[GO[BKQCK\FCNKTFVRGK,GCKKQ

[NBIZFPHGQBIEPGXKBB\FZCKOKEKIGC\OBDCCZM\FPHGQFRBPZ\TNFMGS.

RKMZ[PINGY\ZCGZCKKGIRQCVKZG[FP[RFNVKFN[GQTYZGRK\GKSGEK\KG\ZPHGFP[\YV\

NVKFN[GQFZB[GQCECZKZC.BLBKQC[KYGNHFM[NTXPGNFMZKTCKQFN[GRG\.

PKPZ\ZCNBGZFNMG\KGCSGDKG\BIZG\

MBPGZ,PV[GJG[NFN[GQF[RKTGNF[NZCBKQBV[ZG\NFGXKBB\FZCKOKEKIGCFCCZM\

"CGZBVZKFDVQ",BUNBM[FSCGKIENSTGEF[K[CFDOCZM\"FPGXKB",[NBMECZKCTN

FDPZBCVKSYB~9|.RPXB[BUCYKEG[FKGOBKQFPYE[PGXKBB\FZCKOKEKIGC\OBNB

CCZM\FYKEG[,GBOCZXGRON[\G\PKKQFYKEG[BGKKQBIZCSTGEFTNKFONCZL"CGZBVZK

FDVQ"NTXPO.HB\CRKDGENET\ZCKKGIRQFSCGZ[FPYE[PGXKBB\FZCKOKEKIGC\OFQ

CCZM\FKKQGFQCYKEG[FKGOC\RBK[FSCGKIENSTGEF.NTGP\HB\,NVKFN[GQFZB[GQZC

PYNCKKQKG\ZPCV\,GPBV[ZFGXB\FZCKOKEKIGC\OCCZM\FKKQBUM[NBFSCG,GBKNG

ZCKKGIRQPIPKZGPXZKLFSCFCV\.

GFRFPXBRGCVSIKOYT"C{YBT"CPINGY\RGSV\CKQZCNZCKKGIRQCTRKKQKXKBFKEKIGCF

CCZM\"CGZBVZKFDVQ",G[OZCKKGIRQPYNNTGP\ZCMPGCN[GQF[RKCSGDKB[NRG:

BG\OCRKBEO[YKE[GCCK\FMRS\.BPZZC:KEKKKQ{NBKXBG,KEKYKEG[{KXBG.

G[PGBNBPZ:BUKEKYKEG[NBKXBG.BNBNZC,NPFNKFNYEG[KCCK\KF?MEKNFGXKBCRKG

GCRKCK\G.G[PGBN,NPFNKNYEG[KCCKMRK[\B?NBVGYKBGZIKOKEKIGC\Q,EBMNGG[\G

GDRGCCKMRK[\B.GBHEB[PGBNNJTPKF,EBPZ[PGBN:BKQYKEG[BNBCPYGOSTGEF...

GZCKKGIRQBPZ:BUKEKKKQRPKKXBG.GBHEBZCKKGIRQNJTPKF,EBPZZCIRKQCZBCKKBPZ

ZCKVE\BPZZCKKGIRQ:BIE[KRGKKKQBIE[KRGKPYGO{BKQXZKLNCZL.PK\KCK:[KRGK

PYGO{XZKLNCZL,[KRGKKKQ{BKQXZKLNCZL.\KGC\BEZCKKGIRQ\KGC\B.

BPROCP\MGR\FRGMIK\[NFSGDKB[OBKQFRKEGQEGPFNZBKF{ZCGZCKKGIRQRINYG[O

C[BN\[KRGKPYGO,BOFGBPXZKLCZMFRGSV\TNFKKQBONBG,NNBY[ZN[BN\FGXB\

FZCKOKEKIGC\OCCZM\FKKQ[CYKEG[.FZG[OPQFSGDKBFFKBFGB[ZCGZCKKGIRQ\PKPK

ETKOFO[FPYE[CCK\FMRS\FKFPGXKBB\FZCKOKEKIGC\OCCZM\FKKQBOFOFKG

[G\KONBN\Z,GNBRINYGBNBC[BNFBOTNKFONCZL[GCTNFKKQCSTGE\F[C\FRTZM\

NBIZPMQCCK\.
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CBGVQ\BGZJKKK\MQ[ZCGZCKKGIRQRINYGNDCK[\KFNMG\FY[GZG\C"CGZBVZKFDVQ":)B(

NVKZCFPYE[PGXKBB\FZCKOKEKIGCFCCZM\"CGZBVZKFDVQ",CF\BONN[GQFZB[GQ

CSGDKB[NRG)"KKQNBCTKFSCF"(,GBKNGNZCKKGIRQMNBIEXZKLNCZLNTXPGBNBBOMQ

FSCG,GCPINGY\HGZCKKGIRQPIPKZNTGP\ZC;)C(NVKZCPK[CKZLTNFKKQCPYGOBIE

GFT\KYB\PYGPGXZKLNCZL[GCTNFKKQ,GBKNGNVKZCKKGIRQ[KRGKPYGOBKRGPXZKLCZMF

RGSV\,GCPINGY\HGZCKKGIRQPYNNTGP\ZC.BLKG\ZRZBF[ZCGZCKKGIRQTYCKKO

C[KJG\KFOMBQGCVSIKO:ZC,CF\BONN[GQF[RKCSGDKB[NRG,SCGZ[BKQFPYE[PGXKB

B\FZCKOKEKIGC\OMNNCCZM\"CGZBVZKFDVQ"{NBCCK\GNBCCK\FMRS\,GBKNGNZCK

KGIRQCSGDKB[NRGFPCZLKMGNNFGXKBB\FZCKOKEKIGC\"CGZBVZKFDVQ"BOFSCG,GCK\

FMRS\EKRGMFSCF,GNMQ"BG\OCRKBEO[YKE[GCCK\FMRS\BUKEKKKQRPKKXBG".

FSGDKBCVSIKOCP\MGR\FRGMIK\PRKIF[FQNZCFQNZCKKGIRQBIEPGXKBB\FZCKOKEK

IGCFCCZM\"CGZBVZKFDVQ"[CYKEG[[CCK\FMRS\,GNBRINYGZCGZCKKGIRQBNBC[BN\

[KRGKPYGO.HB\CF\BONRBPZCCCNKZB[F[RFMJT"B=T"C:

\RKBFCFCZKFEZCKHKZB:MNFCZMG\MGNQ,BUTNVK[KXB{PGXKB,IGWPCZM\FNIO

GCZM\FKKQ,[BONBKXB{PGXKB,GBOKXB{BKRGPGXKB.

CTKZCB:CZM\FNIO[NPXF,GCZM\FKKQ[NYKEG[FKGO,PFG?MKGQEIGCFFGB{PVKY,

BGENPBCZMFNBGIGCFFKB?\B[PT:EBPZZCB[K:MKFGKRQCKZCVVKFGFPYE[NQ,

GMKFGFB\KBZKSKFPECZBFGFPYE[NFG.

PSYR\FSGDKBFFKBFKB[CYKEG[FKGODOPK[MCZKXBPGXKBB\FBIZKOKEKIGCFCCZM\

"CGZBVZKFDVQ","MKGQEIGCFFGB".KK\MQPBGE[CTNFDPZBCVSIKOSCZ[FGBFEKQNZCK

KGIRQCYKEG[FKGONNBFSCF,[BIEPGXKBB\FZCKOKEKIGC\CZM\"CGZBVZKFDVQ""MKGQ

EIGCFFKB",CRKDGENRBPZCSGDKB[NRG,GFSGDKB[NRGTGSY\CKGOIGN.BLVZ[RG\HGEIGYF

FKB,GFKBPYEKPFB\FPBGIZ:FEKGQCZB[F[RFMJT"B=T"CF\ZI[CCCNCSGU\YGV\

FBPGZBKO,GBKQFGBP[YUB\FTPEG\FPYGZKG\[NZCGZCKKGIRQCSGDKB[NRGBGCVSIKO.

GNBHGCNCEBNB[RZBF[MNFEKGQFS\PKCPINGY\ZC,[PGBNGZCKKGIRQCVSIKOKSGEG

CVZ[RG\CCNK\TNVKPKPZG\[NZCBGZCB[KCCCNKZB[F[RFMJT"B=T"C,GBKQFGB

P[YUB\FTGPEPBIGZKFPINGY\FPYGZK\.ZC,[PGBNGZCKKGIRQRINYGBPROC[BN\

FGXB\FZCKOKEKIGC\OCCZM\"CGZBVZKFDVQ"GCYKEG[FKGOCCK\FMRS\,BLFRKPGYKO

NECZKFOFPGCBKOCEKGQCSGDKBFFKBBKROFRKPGYKOFPYGZKKO.B\FPINGY\FPYGZK\RK\Q

NFCKQTNSPLPINGY\ZCGZCKKGIRQCSGDKB[NRG,NVKFN[GQF[RKEGGYB.N[KJ\ZC"KEKKKQ

NBKXBG,KEKYKEG[KXBG",P[GO[FPSGCKOBUVTOBKROKGXBKO"KEKKKQ",GDOCTNFCK\C\GL

CK\GBKRGKMGNNFGXKBB\CRKFCK\KEKIGC\CZM\"CGZBVZKFDVQ",GBUCYKEG[FKGONB

FYNGBNBNYZB\SGU\YGV\FBPGZBKO.NZCEKQCK\FMRS\MEKQFCK\:BKQXGZLCYKEG[

CPYGOSTGEF,GNMQRK\QNXB\KEKIGC\YKEG[FKGOCKQCCK\CKQCCK\FMRS\.B[ZNCZM\

FKKQ,BKQIGCFN[\G\PKKQFYKEG[,GEKC[PKT\FYKEG[GC[\KK\FPYE[,BCNFZGXF

N[\G\PKKQFYKEG[CCK\FMRS\,BGPKKQFYKEG[CCK\,BGN[\G\KKQCSTGEF,BKRGKGXBKEK

IGCFCCZM\FRFRKQ[CYKEG[,[MQBKQBEOPGXKBB\ICZGKEKIGCFCCZM\FRFRKQ,VZJ

NCZM\"FPGXKB".BU[PGBNSCZMZC,[BKQBV[ZG\NFGXKBB\FHGN\KEKIGC\"CGZBVZK

FDVQ"CKQKG[CKQGCKQPSGCKQ,BLFGBSCZDO[BKQYKEG[BNBCPYGOSTGEF,GNMQDONBKXBG

FP\VNNKOKEKYKEG[CCK\FMRS\BNBBOMQCET\ONFP[KLB\STGE\O[O.

NTGP\HB\,PQFSGDKB[NRGPGMI[NZCKKGIRQCTNFCK\C\GLCK\GKMGNNFGXKBB\CRK

FCK\KEKIGC\"CGZBVZKFDVQ"P[GO[FGBPYE[C\IKN\FSTGEFGCFSCF,G"KKQPFRKBNKF

FSCF".BLMKXEPGXKBFPYE[CCK\FMRS\B\FBIZKOKEKIGC\CZM\"CGZBVZKFDVQ"?

FZKV[GJFGB[CCK\FMRS\BKQPSCKOKIENBN[\KKFGNBNSTGEF,GNMBGZFNZCKKGIRQBU

FBGZIKOFBGMNKOCCK\FMRS\FKGXZKMKONYE[[GCNTXPOM[PSCKOKIENBMGN,NBMN
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[MQBNGFPP[KMKOB\[\KK\OCCK\!MBPGZ,BKQNFCIKQCKQKKQFYKEG[N[BZFKKRG\

FR[\KONNBFSCF,[MQFCIRFHGKSGEFFGBFCIRFCCNK\PBGIZ\.

RZBF[RGMIG\FYFNN\VKNFP[G\V\NVRKFYKEG[CCK\FMRS\EKRFMFSCF.BPRONB

FSCGPP[,BCNYCTGKIEN\VKNFGFGBFEKQNYKEG[.EKROMEKQT[ZF[FKGFGNMKOCEZL

GFINKJGN[C\KIETNFE[BGNBMGN,BGMNYCGX\BR[KO[KG[CKOKIENBMGN,BUNNB

FSCFNVKZCRIPQCZKXIYNTKNPDT"B)SGDKBNF,"RKHKNGRKMGN",~3|(,BG"CTNFCK\C\GL

CK\G"NZCKKFG[TCQNGKCKZG[NPKCZMG\GG,KT"D=T"E.NVKHFRZBFNVZ[B\FPINGY\

FPYGZK\[NFBPGZBKOCVSIKOYBT"C{YCT"BML:

BG\OCRKBEO[YKE[GCCK\FMRS\,

BPZZC:KEKKKQ{NBKXBG,>[FZKBKQBEOPGXKBB\ICZGCCZM\"CGZBVZKFDVQ"<

KEKYKEG[{KXBG,>[FZKK[YKEG[[NBCPYGOSTGEF<

G[PGBNBPZ:BUKEKYKEG[NBKXBG,>BKQYKEG[BNBCPYGOSTGEF,GBKQBEOPGXKBB\

ICZGCCZM\"CGZBVZKFDVQ"<

GZCKKGIRQBPZ:BUKEKKKQRPKKXBG.>P[GO[K[YKEG[[NBCPYGOSTGEF,GBEOPGXKB

B\ICZGCCZM\"CGZBVZKFDVQ"BOFSCG,GRGMIG\FYFNKIECCK\FMRS\EKRFMFSCF<

RZBF,BVGB,[FVZ[RG\FRMGRFNECZKZCCSGDKB[NRGFKBMN[GQF[RKEGGYB.ZCPIPKZCMN

FRGDTNFGXB\FHGN\KEKIGCFCCZM\FRFRKQ:SKEGZHFYKKOZYCCXKT\FV\,GNBC[BZ

CZMG\FRFRKQ.EKQKKQMEKQ[BZVZG\,GNMQBVKNGC[T\FYKEG[,BUTNVK[FPYE[PGXKB

B\CRKCK\GBGB\CBKCK\FMRS\KEKIGC\YKEG[,MNBIEXZKLNCZLNTXPG"CGZBVZK

FDVQ"BOZGXFN[\G\PKKQFYKEG[.ZCKKGIRQ,NTGP\HB\,SGCZ[EKQFKKQMEKQFV\,GNMQ

M[FSCGNYE[TNFKKQCNKN[C\CCK\,BGM[RMIGKIEPZB[CCK\FMRS\CMTKQFSCF,

FPYE[PGXKBB\FPSGCKOKEKIGCFFQCCZM\"CGZBVZKFDVQ"FQCCZM\FYKEG[.

PS\CZ[PKPKZCBGZCKHKZBGBKNLFVMFFNMFHG[NZCKKGIRQFNMFVSGYFDOCCCN,
8

GM[O[FPYE[FGXKBB\FZCKOKEKIGCFCYKEG[FKGOMLRFDNFGXKBOKEKIGC\CZM\FKKQ,

GNBCKZMGBIZMLMNBIEGBIETNMGSG.TEMEKMLFNLGR[\Z[PRFDHF[VSYGCPSM\

ZB[F[RFMJT"B=T"C[BUPK[CKZLMCZ"CGZBVZKFDVQ"KMGNNCZMF[GCMEKNFGXKBB\

PK[NB[PTYKEG[.CTYCG\HB\F\Y[GNFBPKQ[NZCBKQMNNBV[ZG\NFGXKBB\FZCKO

KEKIGC\OCCZMG\FRFRKQ,MGNNCZM\"CGZBVZKFDVQ".NMQNXEFN[GQF[RKFPYGZKCSGDKB

[NRGF\V\IDOFN[GQFZB[GQ,[VKZ[[BUNZCBIEPGXKBB\ICZGKEKIGC\CZM\"CGZB

VZKFDVQ",GNBHGCNCE,BNBBKQXGZLCFSCFNXGZLHF,GEKCK[KCF.MKGXBCHFVKZ[GPIE[

B\ECZKZCCVSIKOYT"C,"KEKKKQNBKXBG".FP[PTG\FPYGZK\FKK\F["KKQNBPFRKBNKF

FSCF",GNMQBUF[G\KOPKKQFYKEG[CCK\FMRS\NBKXBGKEKIGC\"CGZBVZKFDVQ"CCZM\

FPYE[,GXZKMKONCZLNTXPO,MPVGZ[CSGDKB[NRGNVKFN[GQF[RK.CTNKFSGDKBCVSIKO

F\Y[GNFBPKQ[ZCFIPKZTEMEKML,GFSCGB\MNFPINGY\[ONTRKKQ[KRGKPYGO:PK

[PCY[NFP[KLN[\G\CSTGE\NKN[C\CCK\G,FBOFGBKXBKEKIGC\CZM\FDVQCYKEG[

[CCK\FMRS\?NZCCPYZFFFGBNBKXBKEKIGCF,BLNZCKKGIRQBUCPYZFFFGBBKQXGZL

NCZLTNFKKQ[GCCCK\.VZ[RG\PIGE[\HGF\CSSFTNECZKZCKKGIRQ"BIE[KRGKKKQGBIE

[KRGKPYGOBKQXZKLNCZL",ECZKOFPGXDKOCSGDKB[OMECZKZCIRKQCZBCKKC[OZCKVE\

C[OZCKKGIRQ,GGEBKFKFNFOYKGOTXPBKGNBZYCY[ZNECZKCTNFDPZBCSGDKB[O.
9

CZO

ECZKZCGZCKKGIRQCTRKKQYKEG[CCK\FMRS\TSYGCKXKBFKEKIGCFNNB[KRGKPYGO,

GPINGY\O[OMPINGY\OCSGDKB[NRG.

8TNF[VT\\GZ\ZCKKGIRQCCCNPQF\YGVFFFKBGBKNLZBGNTKN,FEKGQCSGDKBKI,"PGXKB",PEGZ"PFNLFSGDKB

G\GNEG\KF:FPINGY\CRGSICZM\’FPGXKB’GPINGY\CK\[PBKGCK\FNNCRGSICZM\FRZCFCENFNVKZCBGNVKTGZMK

FCCNK",GXKGRKOCFTZF13[O.

9GF[GGDOECZKZCBCBCZKGSUC[OZCKKGIRQCCCNKCZMG\RJT"C;GZBGE’FNCRK,PYGZG\GPSGZG\:CKBGZKOC\NPGE,

TKZGCKQGVSIKO)NTKN,SGDKBDFTZF26(,TP’\YS.
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FCZKK\B"MKXESEZ"

MBPGZ,TNBUF\KZGXKO[NCTNFDPZB[NRGCVKSYBG\~7|G-~9|,PV[GJF[NFCZKK\B

"MKXESEZ"FPGCB\CVKSYB~5|TGNF[EKQFKKQMEKQFV\,GC[RKFPYZKOBKQBIEPGXKBB\

ICZGBNBBOMQFSCG,MET\ZCKKGIRQCSGDKB[NRG.BLCZKK\BHGR[\PZFDOC\GSV\B

CZMG\EIGCKZG[NPKCZMG\GG,KT"E.C\GSV\BISZFFFNMF[BIEPCZLNMGNOCCZM\

"CGZBVZKFDVQ"NBIZ[FSCG,PF[P\BKONECZKZCNVKFN[GQF[RK["KKQNBPFRKBNKF

FSCF"~3|.BUCKZG[NPKRZBF[CCBHGFKB\GSV\PBGIZ\NCZKK\B.RCKBMBQB\N[GQ

FCZKK\BC[NG[FPYCKNG\:

\GSV\BCZMG\EIKZG[NPKCZMG\GG,KT"ECCNKCZMG\PDT"B

.1MKXESEZSTGEF.1\RKSEZSTGEF.1MKXESEZFSCF?

.2BGZIKQRMRSKQGKG[CKQTN

SVSNKOGTNDCKY\EZBG\TE

[K\MRSG

.2BGZIKQRMRSKQGKG[CKQTN

FSVSNKQGTNFY\EZKG\TE

[MGNQP\MRSKQ

.2BGZIKQRMRSKQGKG[CKQTNDCK

SVSNKQGTNDCKY\EZBG\TE

[KMRSGMGNO.

.3R\MRSGMGNQR\RGNFONKEKO

MNBIEGBIERGJNKEGBI\

.3FCKBGNFQKKQMNBIEGBIE

PCZLNTXPG

.3FCKBGNFOPKOMNBIE

GBIERGJNKEGBI\,

.4PHDGNFOB\FMGSMNBIE

GBIEPCZLNTXPG

.4FCKBGNFQNKEKOMNBIE

GBIERGJNKEGBI\

.4CBNFOKKQ{MNBIEGBIE

PCZLNTXPG;

.5FCKBGNVRKFOVZVZBG\MN

BIEGBIEPCZLNTXPG

.5FCKBGNFQVZVZ\MNBIE

GBIEPCZLNTXPG

.6TNGGFSCG.6TNGGFKSCG.6TNGGFSCG

.7GR\RGNFONKEKOBT"V[RJN

KEGBI\RGJN[\KKEKG

.7FCKBGNFQKKQBUTNVK

[CKZLTNFZB[GQXZKLNCZL

TNF[RKGBIEPCZLTNKEK

MGNO

.7GCBNFOPKO,BUTNVK

[MNBIEGBIERJNKEGBI\{

IGHZGRGJN[\KKEKG.

.8PHDGNFOB\FMGSBT"V

[CZLTNFZB[GQPCZLTN

F[KRK

.8FCKBGNFQNKEKOBUTNVK

[RJNKEGBI\XZKLNKJGN[\K

KEKG

.8CBNFOKKQ,BUTNVK[MN

BIEGBIECZLNTXPGBIE

PCZLNMGNO.

.9FCKBGNVRKFOVZVZBG\

BT"V[CZLTNFZB[GRF

PCZLTNF[RKFGBIEPCZL

NMGNQ

.9FCKBGNFOVZVZ\BIE

PCZLTNKEKMGNQ

.10FCBBIZ[N[VZVZBG\

BKQNGZ[G\NKMRS

.10GBKQZ[G\NBGZINKMRS

BIZ[N[VZVZBG\

FFCENKOCKQFPYCKNG\FOMENFNQ:CCCNKISZG\FCCG\~5|G-~9=10|FP\KKISG\NVZVZBG\

FPGD[G\C"YCN\FVRKO"GNVZVZBG\FPGD[G\CFSCF.RZBF[CCCNKF[PKJGB\FCCG\

FNNGP[GO[FONBFKGZNGGRJKKONEKGQCPINGY\ZCGZCKKGIRQ[RSCFTNKKQCNCEGNBTN

VZVZBG\.
10

10ZBGNTKN,FTZF.3

RKHKNGRKMGN,DQSBYZ,KZG[NKO
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C\GSV\BGCCCNKRGJNKONKEKKONVRKPHKD\FMGS,FQCYCN\FVRKOFQCSTGEFTXPF,MET\

CK\[PBKCP[RFCZMG\IC.CKZG[NPKFINKVGB\SEZFCCG\~3|G-~4|,CTRKKQRJKN\KEKKO

GPHKD\FMGSCYCN\FVRKO,GMQB\SEZFCCG\~7=8|CTRKKQRJKN\KEKKOGPHKD\FMGSNBIZ

[FSCG,MEKNF\BKOB\FCZKK\BNET\CK\FNNCP[RFCZMG\IC.
11

CCCNKNBZBGNRMGQ

NT[G\MQ,BGNKP[GO[FKG[RFDGMCK\[PBKCTRKKQHFCCCN,MVK[P\GTECCCNKVSIKOYG

T"B=T"C:ZCFINKJZYNBIZRJKN\KEKKOBOKYE[TNFKKQBGTNFV\BGCPYGOSTGEFBG

[NBCPYGOSTGEF,GPQFS\ORJNKEKGNVRK[F\KK[CNSTGE\F[C\MGNF.
12

BLFFCENFI[GCCKG\ZPCIKR\RGCRGSIFCZKK\BC[NG[\FPYGZG\FGBRGSICCB8

C\GSV\B.CRKDGENCCNKFDGZS"CBNFOKKQ,BUTNVK[MNBIEGBIECZLNTXPG,BIEPCZL

NMGNO"{FCSKSNYG[KBTNZCCCCB8,GCRKDGENKZG[NPKFDGZSBUFGBMKGXBCHFCCCB8,

RGSIF\GSV\BCCCB8FGB"PHDGNFOB\FMGSBT"V[CZLTNFZB[GQPCZLTNF[KRK".

PDKZSBHGNBHGCNCE[BKQFGMIF[BIEPCZLNMGNONBIZ[FSCG,BNBP[\PT[MNBIE

PCZLNTXPGCRSKCG\BNG:BUTNVK[FKIKECKZLTNFMGSFZB[GQ,MPCGBZCCCB3BG4

CMNFPYCKNG\,PCZL{FKIKETXPG{TNF[RK!NVKF\GSV\BFIKEG[FGB[FFSCFNMGS

F[RK[NKKQPXZKMFCZMFRGSV\,GNB[CCZMFHGBIEPGXKBB\MGNO.BEZCF:PV[JG\

FN[GQ"[CZLTNFZB[GQ,PCZLTNF[RK"TGNF[MNBIEPCZLNTXPGDONBIZ[FSCG,

M[O[MNBIECKZLNTXPGCKKQ[CYCN\FVRKO.

CKZG[NPKPGINU,MBPGZ,SEZFCCG\~7|G-~8|,GCCCB~7|CKZG[NPKPXBRG[KNGC[NDKZSBG\

F\GSV\BGFCCNKCTRKKQMGSFKKQ[NBIZFFSCF:"FCKBGNFQKKQ,BUTNVK[CKZLTN

FZB[GQXZKLNCZLTNF[RK,GBIEPCZLTNKEKMGNO".RZBF[DOCPYZFHFDKZS\FKZG[NPK

FKBP[RK\NDKZSBG\F\GSV\BGFCCNK,PQFSKCG\ENFNQ:

.1F"SKVB"[NFP[VJ[GRFMBPGZC\GSV\BGCCCNK,GCKZG[NPKPXBRG[KNGC[N[\K

F"SKVG\".TXOFTGCEF[CKZG[NPKPXBRGB\[RKFRSIKOHFNXEHFPTNFB\FI[E

[PEGCZCYGRVNXKF[N[RKRSIKO.

.2BKNGFKFPEGCZCZXUBIKEGPYGZKCKZG[NPK,FKKRGPXVKONN[GQ"BUTNVK[CZMGTN

FZB[GQXZKLNCZLTNF[RK,GBIEPCZLTNKEKMGNO",GNB"[CZL"MVK[PGVKTNVRKRG.

PQFN[GQ"BUTNVK[CZL"P[\PT[PEGCZCFNMF[C\GSV\B,[K[NCZL[GCNBIZ

FFSCF,GNBCFNMF[CCCNK,[BIEPGXKBB\MGNONBIZ[FSCG.

.3TNCZKK\BHGPTKZZCKBPKCKZG[NPK"HB\BGPZ\RINYKQNVKZG\".BU[K[DKZSBG\

GVKZG[KOBIZKONECZKG,PS\CZ[FP[PTG\FPYGZK\[NECZKZCKBPKFKK\F[CVZG\

MNBIEXZKLNCZLCRVZE,GBKQBIEPGXKBB\ICZG.
13

ECZKOBNGPS\CZKOZYBORRKI

[NVKFDKZSBFPYGZK\[NFCZKK\B"MKXESEZ"CKZG[NPKMNBIEPCZLNTXPGC[\K

FBKRSJRXKG\[NFD[\KKQ,DOCYCN\FVRKOGDONBIZ[FSCG,MPGC\GSV\B.

PS\CZ,BVGB,[FRGSIFPYGZK[NFCZKK\B"MKXESEZ"CTRKKQFCZMFTNFKKQNBIZ[FSCG

FGBHF[C\GSV\B:"PHDGNFOB\FMGS,BT"V[CZLTNFZB[GQPCZLTNF[RK",GMLDZS

11ZBGISEKEGETNB\Z,E"FMKXESEZSTGEF.

12ZBGZ[C"OVSIKOYGT"C,E"FEICKCBNKFZKV\B,\GSVG\[O,E"FPYE[BZKV\B.

13MLFDKZSBCM"KNKKEQ.VKZ[RGMCTNSVZFIZEKOTNB\Z,E"FB"ZBPK,GMQRZBFV[GJ:"RINYKQCVKZG\"CCZMFZB[GRF,

EGDP\F[KPG[CCKRGRK"RINYKQ"N\KBGZFINGYFNYCGXG\HKPGQCP[RFCZMG\HEGPYCKNG\.MLDZSDOCTNVRKP[FTN

B\Z,BLFGBVKZ[[NBGZFCZKK\B"MKXESEZ"FSKYZCKBPK[ZCKKFG[TCQNGKGZCKIKKB,[RINYGCKRKFOBOFFCIRF

CKQK[KCFNFSCFCP[R\RG\YVFZYCCZK\PKNFBGDOCCK\,RINYKODOCVZG\.CYJTDRKHFPXBRG"CVKZ’"CPYGO

"CVKZG\",GFG[NOCDKNKGQ.YZCQFTEFGZ"[SKZKNKBGDZSGBGF[NKPG"CVKZG["CPYGO"CVKZG\",GFSCGB\ECZKZCKBPKTN

FRBPZSPGLNVRKMQCTRKKQSGMF.BLV[GJFGB[FYJTP"\PQ\RKRQ"GTENECZKZCKBPKFGTCZPKZG[NPKSGMFEF,RET"D,

GBKNGECZKZCKBPKFKGINYPQFSGDKBFPYGZK\CCZMG\,GFKGPGSCKOK[KZG\TNFCZKK\B"MKXESEZ"FPGVKTFSPGLNVRK

FPGCBFPKZG[NPKSGMF.BPROCKZG[NPKSGMF[OPGCBKODOECZKZCKBPK,BLHGJTG\[NFPT\KYC\KIGOFPGCBF,MVK

[FCIKQMCZCTNSVZFIZEKOGCTNVRKP[F.NVKZG[FYJT[FGTCZPKZG[NPKSGMFNKZG[NPKCZMG\ZBGP’CRGCKW,

\NPGEFBKDGE:NGNCGTZCFGFINKN)NTKN,SGDKBDFTZF21(,TP’387=.390
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CCZKK\BDOZCKBPKGFSGDKBFPYGZK\CKZG[NPK.ZCKBPKFSKYPML["RINYKQNVKZG\",

EFKKRGBKQBIEPGXKBB\ICZGCCZMG\FRFRKQTNFVZG\,CRKDGENCZM\"FPGXKB".PSYRFHG

HFFC\GMRFNN[GQF[RKCECZKZCCSGDKB[NRG:"KKQNBPFRKBNKFFSCF"~3|.

ZCKBPKCKZG[NPKGZCCCCNK,NVKFN[GQF[RK,VSYG[RKFO"RINYKQNVKZG\"BG"KKQNB

PFRKBNKFFSCF",GHB\TNSPLFRGSIFPYGZK[NFCZKK\B"MKXESEZ".MKXE,BOMQ,RGXZ

FRGSI[CCCNK?RZBFV[GJ[TOF[PJ\FCCG\CTRKKQFVZVZBG\PSGUFCZKK\B"MKXE

SEZ"\GLMEKPSKZFCCCN,RECYFNCCB~8|,CTRKKQFKKQ[[G\KOCFSCF,FSKVB[NCCB~9|,

CTRKKQFVZVZBG\[BGMNKOCFSCF.

CCG\9=10PGVKTG\,MBPGZ,C\GSV\BCN[GQHF:

FCKBGNVRKFOVZVZBG\BT"V[CZLTNFZB[GRFPCZLTNF[RKFGBIEPCZLNMGNQ.FCB

BIZ[N[VZVZBG\BKQNGZ[G\NKMRS.

CKZG[NPKISZG\FPKNKO"BT"V[CZLTNFZB[GRFPCZLTNF[RKF",GRZBFCZGZ[CPYZF

HFDKZS\FKZG[NPKFKBFPYGZK\,PQFSKCG\FCBG\:

.1MVK[JTRGNTKNCY[ZNDKZSBG\CCCB[NFKKQ,FMVKNG\M[NTXPFPI[KEFB\

FDKZSBFBZGMFKG\Z.

.2C\GSV\BPGVKTFFPKNF"VZVZBG\"CZCKOFQCCCB5,"FCKBGNVRKFOVZVZBG\MNBIE

GBIEPCZLNTXPG",FQCCCB9,"FCKBGNVRKFOVZVZBG\,BT"V[CZLTNFZB[GRF

PCZLTNF[RKF,GBIEPCZLNMGNQ".NMQP\CY[FN[GQ"BT"V[CZLTNFZB[GRG\PCZL

TNFBIZGRG\",GNB"BT"V[CZLTNFZB[GRFPCZLTNF[RKF".PS\CZ[N[GQHFFRG

B[DZFPQFCCBCTRKKQFKKQ,CCB8C\GSV\B,"PHDGNFOB\FMGSBT"V[CZLTN

FZB[GQPCZLTNF[KRK",RGSI[ZBKRGCGB\FRGSIFPYGZK[NFCCBFFKB.

.3CFY[ZFRGMIK[NFCCG\9=10FVKZG[FV[GJCKG\ZNP[VJFGB"BUTNVK[CZLTN

~FVZVZ\|FZB[GRF~P\GL[NG[FVZVZBG\FPGD[G\CFSCFNVRKCXKT\FV\|,PCZL

TNF[RKKF~GF[NK[K\|",BLPQFVSYBG\7=8CZGZ[BKQHGFMGGRF,GFN[GQPGY[F.

PMNFSKCG\FNNGRZBF[FRGSIFPYGZK[NFCCG\9=10CCZKK\B,FCCG\CTRKKQFVZVZBG\,

FGBRGSIFKZG[NPK:"FCKBGNFOVZVZ\BIEPCZLTNKEKMGNQ,GBKQZ[G\NBGZINKMRSBIZ

[N[VZVZBG\",GRZBF[FVZVZ\MBQFKKRGFPRFFTKYZK\,VZVZ\FV\,GFP[VJ"FCKBG

NFOVZVZ\,BIEPCZLTNKEKMGNQ"P\KKISNCXKT\FV\.RPXB[[NG[FVZVZBG\[CCCB

10PGD[G\TOFV\GNBIZCXKT\F.

MLDOPS\CZ:MVK[FZBKRGNTKN,CEKGQCSGDKBD,"KKQ",GCEKGQCSGDKBND,"KKQNVRKFPHGQ",

"YCKT\STGEF"VKZG[FV\KI\STGEF,GV\KI\FSTGEFRT[K\CEZLMNNCCXKT\FV\,

GCPYZKOPSGKPKOKK\MQ[FKBRT[K\DOTNFKKQ.VZJNNKNFSEZ[CGFVZVZ\[NVRKFPHGQ

PGD[\BUFKBNBIZFFSCF,
14

P[GO[NVKP[RFVSIKOKB"TZCKVSIKOSPGLNPRIFNB

KBMNBEOTE[KSC"GBUTNVKMQZBGXGZLCP\BCQ,
15

NBPXBRGC[GOPYGOSTGEFCFSCF

FRV\I\CVZVZBG\[NVRKFPHGQ.BNGPGD[KOCYCN\FVRKONVRKFFSCF,BLFSTGEFTXPF

14ZBGP[RFVSIKOKD)"PJCNCIHZ\TE[PDKTNVZVZ\FV\"(,\GSV\BVSIKOKF)"F[P[PMCK[CCRKPTKOGRG\QNVRK

FBGZIKQ"(GFPYCKNFCCCNKVSIKOYHT"C;\GSV\BVSIKOKJ)"Z’KFGEFBG’BVK’NBBMNBNBVZVZ\BI\,BVK’NBJCN

BNBIHZ\BI\,IGJVKQPXFN\KRGYG\C[CKN[NBK[RG"(.

15MVK[PGMICCZKK\B[C\GSV\BVSIKOKFGCCCNKVSIKOYHT"CPKZPKFGED:"BUTNVK[BKQZBKFNECZHMZNECZ,RKZG

NMORKZGBN\HZTGBNYGXKO".FVSGYRGTENFGMKI[BKQFP\BCRKOCBKOZYMEKNFTSKYB\FBGZIKOCYCN\FVRKONVRK

[K\MRSGMGNO,MVK[RK\QFKFNI[GCTNVKFCZKK\B"MKXESEZ"TNPYCKNG\KF,BNBDOP[GO[BKQHFCZKBNBMGNSTGEF

DEGNFTNCJQZKYF.NMQCTZCKVSIKO,M[BSGZNBMGNP\BCRKOPQFPRIFGPTNFGCJZOFSCG,I[GCNFDK[P\BCRKONVRK

FSTGEFNBIZ[FSCG.
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RV\I\C[\KK\KKQC[C\G\GCKPKOJGCKO,GCCXKT\FV\C[BZFKPKO.
16

RZBFV[GJ,BVGB,

[FVZVZ\[NVRKFPHGQFKBHGFPGD[\CYCN\FVRKO)CCB5CCZKK\B"MKXESEZ",CRGSI

[C\GSV\BGCKZG[NPK(,GBKNGFVZVZBG\FRBMNG\CFSCF)CCG\9=10CCZKK\B"MKXESEZ",

CRGSI[C\GSV\BGCKZG[NPK(FQVZVZBG\FRBMNG\TOFV\,M[FVZVZ\FZB[GRF[CFQ,

[TNKFBIEPCZLNMGNO,FKBFPMGRFCP[RFVSIKOKE"VZVZ\FV\",CXKT\FV\TXPF

GBMKN\FTOFVZVZ\[NF,FNV\Q.
17

FRGSIFPYGZK[NFCZKK\B"MKXESEZ"FKF,BVGB,MENFNQ:

.1MKXESEZSTGEF?

.2BGZIKQRMRSKQGKG[CKQTNSVSNKOGTNDCKY\EZBG\TE[K\MRSG.

.3R\MRSGMGNQ,R\RGNFONKEKO,MNBIEGBIERGJNKEGBI\.

.4PHDGNFOB\FMGS,MNBIEGBIEPCZLNTXPG.

.5FCKBGNVRKFOVZVZ\MNBIEGBIEPCZLNTXPG.

.6TNGGFSCG,

.7GR\RGNFONKEKO,BT"V[RJNKEGBI\RGJN[\KKEKG.

.8PHDGNFOB\FMGS,BT"V[CZLTNFZB[GQPCZLTNF[KRK.

.9FCKBGNVRKFOVZVZ\BIEPCZLNMGNQ.

.10FCBBIZ[N[VZVZBG\BKQNGZ[G\NKMRS.

CKZG[NPKFGT\YGFPKNKO"BIEPCZLNMGNQ"PQFCCBCTRKKQFVZVZ\)9(DON\GLFCCB

CTRKKQFKKQ)8MBQ,7CKZG[NPK(.C\GSV\BFGT\YGFPKNKO"BT"V[CZLTNFZB[GQPCZLTN

F[KRK"PQFCCBCTRKKQFKKQ)8(DON\GLFCCBCTRKKQFVZVZ\)9(.

CCCNK,NTGP\HB\,CCG\5,9G-10FG[PJGMNKN\GLMEKPSKZF,PQFJTPKO[FHMZRGNTKN.

CZORZBF[FCKJGK"BIEPCZLNMGNQ"PCCB9[ZEGXGZUNSGUCCB8:FKBF\KKISFCPYGZ

NVZVZ\FV\,BLCRGSIFCZKK\B"MKXESEZ"[CCCNKFKBP\KKIS\NKKQ[[G\KOCFSCF,

GPPRFPY[KOTNZC.
18

16NVKFVZ[RG\FPYGCN\NVZY[NRG,ZCKHKZBEQNTKN,NIT"B)SGDKBJG,"JZGYRKQ",~9|(CYCKT\STGEFTN\INKVKV\CPYGO

TNFV\,GF[GGDONTKN,PCT"B)SGDKBNC,"FSTGEF",~8|(.BLZBGCVKZG[[NRGNSGDKG\FBNF)FEKGQCSGDKBJG,"JZGYRKQ",

PEGZ"PFNLFSGDKBG\GNEG\KF:YCKT\STGEF"(,[OVKZ[RG[CPYZKOFNNGBKQPEGCZC\INKUNV\BNBCV\PP[

FPGD[\TOFYKRGI.BUNVKFVZ[RG\FPYGCN\NSGDKG\FNNG,\INKVKFV\FCBKOC\IKN\FSTGEFBKROCBKONVRKFV\

BNBCPYGOFV\,GNMQYGCTKOTNKFOSTGEF.

17[NBMET\FIGYZKO[BNKFOFVRKRGNTKN,FTZF.3ZBGNFNQCSPGL,\IKN\FPEGZ"PFNLFSGDKBG\GNEG\KF:FCZKK\B

’MKXESEZ’GP[R\RG".

18BV[Z[PEGCZC\BGR\PSKZFDZKEB,BLBV[ZDO[PEGCZCXKZGUPMGGQ[NFSKVB[NCCB8NCCB.9FP[PTG\FPYGZK\

[N"VZVZ\"CCCB9FKK\F"VZVZ\FV\".C\GSV\BDZSG"VZVZBG\",BGNKCTYCG\[NG[FVZVZBG\[CCCB10,GBV[Z

[CCCNVKZ[G[PEGCZCVZVZBG\RGSVG\[NVRKFV\,BUTNVK[CSGDKB[NRGCCCNKNBZBGXGZLNFCKBB\FCCG\FNNG

PQFCZKK\BMKGGQ[BKRQZNGGRJKG\NTRKKRRG.GFRF,BONVKF\GSV\BGRGSIFCZKK\B[ZGGICCCNNVKF[IHGZ[NRG"BIE

PCZLNMGNQ"CVZVZBG\FPGD[G\CFSCFNVRKCXKT\FV\,TNBI\MPFGMPF["BIEPCZLNMGNQ"CKKQFPGD[CFSCF

NVRKCXKT\FV\,[MQCRSKCG\PSGKPG\BEOYGCTSTGE\GTNFKKQ)ZBGNTKN,PCT"C,SGDKBND,"KKQNVRKFPHGQ"~1=4|(,GK[

PYGONZBG\CCZMFTNFKKQCZMFVGZPNK\[FSTGEFRV\I\CF,MTRKKQCZM\"FPGXKB"CCXKT\FV\.NMQBV[Z[SCZG

CCCNK[BOCVZVZBG\[CFSCFBIEPCZLNMGNO,TNBI\MPFGMPFCKKQ[CFSCFBIEPCZLNMGNO.NMQDOBO

VZGPNK\FPKNKO"BIEPCZLNMGNO"PGVKTG\CCCB9CTRKKQFVZVZBG\)NVKFCCNK,FVZVZBG\[NVRKFPHGQ(,RK\QNFSC

BG\QPMGIYNGIGPZHFDOTNCCB8CTRKKQFKKQ[CFSCF.GBUM[FG[PJGFVKSYBG\~9=10|CTRKKQFVZVZBG\CSGDKB,

FXPKEGB\FSKVB[NCCB9NCCB8,GCMLFVMGB\FYNGIGPZNFNMFVSGYF.BLYNGIGPZHFBKQCGPP[,[MQ,MBPGZ,

FP[PTG\FPYGZK\[NFVZVZ\CCCB9FKBVZVZ\FV\FPGD[\TOFV\,GBIEPCZLNMGNQB\CZM\"FPGXKB".ML

TGNFNBZYPDKZS\FKZG[NPK,[ODGZSKO"VZVZ\"CKIKE,BNBDOPTXOPFNLFCZKK\B,MVK[ZBKRG.
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FCZKK\B"MKXESEZ"GP[R\RG

MVK[FZBFPGZKGZCK["KVZKEPQ,
19

P[R\ZCKKFGEFFR[KBM[PFMQFKB,TKCGE[NIGPZKO

\RBKKOTNKEKZCKKFGEFFR[KB,[FCKBB\FECZKO\GLMEK[KRGKKN[GQGTZKMF.CPYZFERQ

RZBF[ZCKKFGEFFR[KBTKCEB\FCZKK\B"MKXESEZ"GKXZPPRFB\FP[RKG\F-GCVKZYKQ.

RCKBB\FCZKK\B"MKXESEZ",NVKF[IHGZ[NRGTNVK[NG[FPYCKNG\,GB\FP[RKG\{HG

NXEHG:

FCZKK\B"MKXESEZ"P[RFCZMG\GF=G

.1MKXESEZSTGEF?

.2BGZIKQRMRSKQGKG[CKQTNSVSNKOGTNDCK

Y\EZBG\TE[K\MRSG.

.3R\MRSGMGNQ,R\RGNFONKEKO,MNBIE

GBIERGJNKEGBI\.

.4PHDGNFOB\FMGS,MNBIEGBIEPCZL

NTXPG.

.1CZLTNFKKQ[NVRKFPHGQ{VJZB\FKKQ

[NBIZFPHGQ,

.5FCKBGNVRKFOVZVZ\MNBIEGBIE

PCZLNTXPG.

.2CZLTNFVZVZ\[NVRKFPHGQ{VJZB\

FVZVZ\[NBIZFPHGQ,

.6TNGGFSCG,

.7GR\RGNFONKEKO,BT"V[RJNKEGBI\

RGJN[\KKEKG.

.3CZLTNFV\{VJZB\FVZVZ\,TN

FVZVZ\{NBVJZB\FV\;CK\[PBK

BGPZKO:BUNBPT[FYEZF.

.8PHDGNFOB\FMGS,BT"V[CZLTN

FZB[GQPCZLTNF[KRK.

.4FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.

.9FCKBGNVRKFOVZVZ\BIEPCZLNMGNQ..5CBNFOKKQC\GLFPHGQ{MNBIEGBIE

PCZLNTXPG.

.10FCBBIZ[N[VZVZBG\BKQNGZ[G\

NKMRS.

.6BIZFPHGQ{BIEPCZLNMGNO,GFGB

BGPZTNFPGDPZ,GBUTNVK[BKQPCKBKQ

B\FPGDPZBNBNBIZSTGEF.

FCENBIEDEGNK[CKQFCZKK\B"MKXESEZ"NP[R\RG:FCZKK\B"MKXESEZ"BKRFTGSY\MNN

CYKRGIBGCCZMG\[NBIZFPHGQ,CTGE[CP[RFPXBRG[NG[F\KKISGKG\NRG[BHF:

.1FSKVB[NFP[RF)FNMF6(TGSY\CVKZG[C"BIZFPHGQ":"BIZFPHGQ{BIEPCZL

NMGNO,GFGBBGPZTNFPGDPZ,GBUTNVK[BKQPCKBKQB\FPGDPZBNBNBIZSTGEF".

CCZKK\B"MKXESEZ"BKQF\KKISG\NFNMG\BNGMNN.

.2CFNMFTNFKKQ[NVRKFPHGQ)1(FP[RFPGZF[FCZMFTNKKQHFVGJZ\B\FKKQ[NBIZ

FPHGQ,CTGE[CCZKK\B"MKXESEZ"FF\KKISG\NKKQ[NVRKFPHGQFKBNKKQM[NTXPG.

.3CFNMFTNFVZVZBG\[NVRKFPHGQ)2(FP[RFPGZF[FCZMFTNVZVZBG\BNGVGJZ\

B\FVZVZBG\[NBIZFPHGQPCZMF,CTGE[CCZKK\B"MKXESEZ"FF\KKISG\NVZVZBG\

[NVRKFPHGQFKBNVZVZBG\M[NTXPQ.

19ZBGVZKEPQ,\GSV\BT\KY\B)NTKN,FTZF3(,FSVZMGNG,GCPKGIETP’10=13,46=49,GXKGRKONIKCGZKOBIZKO[M\CCRG[B

CTPGE11[O,FTZF.4
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CRKDGENVKZG[[NRGNTKNNCCB10CCZKK\B"MKXESEZ",
20

VKZ[GCTNISEKEGEG[BGNNKCZPQ

[BU[NG[FVZVZBG\FRBMNG\NVKCCG\9=10[CCZKK\B"MKXESEZ"FQVZVZBG\[NVRK

FPHGQ.
21

CTYCG\ECZKNKCZPQYCTPG"Z["KVZKEPQ[F\KBGZ[CCZKK\BYJGT,GNMQBKQFKB

P\KKIS\NBNCXKT\FV\GNBNVZVZBG\GNKKQ[NBIZFPHGQ.
22

BUNVKZG[RG,[FVZVZBG\[CVKSYBG\~9=10|PGD[G\TOFV\GFCZMFTNKFQFKBCZM\

CXKT\FV\,BV[ZNGPZ[F\KBGZ[CCZKK\BYJGT,GNBFDKTNKEKFPRFFBIZGRF.CZOBKQ

FMZINVZ[MQ,GRZBF[ZCKKFGEFFR[KBVKZ[B\FECZKOBIZ\.FCZKK\B"MKXESEZ"

TGSY\CBGVQPPXFCCZMG\FZB[GRG\FRBPZG\CSTGEF.NET\ZCKNBF\KKISFFCZKK\B

NCZMG\[NBIZCXKT\FV\P[GO[BKQPCZMKOCZMFZB[GRFNBIZCXKT\FV\!CTYCG\

FCZKK\B"MKXESEZ"NVKVZ[RG\HG[NZCK,[RFZCK"CZLTNFKKQ[NVRKFPHGQ,VJZB\FKKQ

[NBIZFPHGQ")FNMF1CP[RF(.PMKGGQ[FCZKK\B"MKXESEZ"\KBZFB\FCZMFTNFKKQ

[NVRKFPHGQBLNB\KBZFCPYCKNCZMFTNFKKQ[CSGUFSTGEF,PS\CZ[BKQPCZMKOMNN

TNFKKQ[CSGUFSTGEF,NBHF[[G\KONVRKCZM\FPHGQGNBHF[[G\KONBIZKF,P[GO

[MCZCKZLTNFKKQ[NVRKFPHGQ.FCKJGK"BIZFPHGQBIEPCZLNMGNO"CFNMF6CP[RFBKRG

P\KKISNCZMFTNFKKQ[NBIZFPHGQ,MKGGQ[BKQCZMFTNKKQHF,BNBNCZM\FPHGQTXPF:

BIZFPHGQBIEPGXKBB\MGNOCCZM\FPHGQ,EZLHKPGQ,GFPHPQFGB[BGPZTNFPGDPZ.
23

GFGBFEKQNVZVZBG\:"CZLTNFVZVZ\[NVRKFPHGQ,VJZB\FVZVZ\[NBIZFPHGQ")FNMF

2CP[RF(.VZVZBG\RBMNG\NVRKFV\,TOFV\GNBIZFPHGQ.FCZKK\B"MKXESEZ"P\KKIS\

NVKVKZG[RGZYN[RKFPYZKOFZB[GRKO,FVZVZBG\[NVRKFPHGQFRBMNG\CYCN\FVRKO,

GFVZVZBG\[C\GLFPHGQFRBMNG\TOFV\CFSCF,GCZM\FV\VGJZ\BG\OPCZMF,GFO

FPMGRKOCP[RFVSIKO"VZVZ\FV\".PS\CZ[FCZMFTNFVZVZBG\[NVRKFPHGQVJZFB\

FVZVZBG\[NBIZFPHGQ,GNMQBKQBHMGZ[NVZVZBG\NBIZFPHGQCCZKK\B"MKXESEZ".
24

FNMF3CP[RFGEBKFS\PMFTNPYGZG\RGSVKO,PTCZNCZKK\B"MKXESEZ",[FZKZCKKGET

NSVZTNPINGY\CK\[PBKGCK\FNNCTRKKQPT[FYEZF[NBCBFNKEKCKJGKCCZKK\B

"MKXESEZ".CZO,FFNMF[CZM\FV\VGJZ\B\FVZVZ\,G[B\FCZMFFHB\BIEPCZL

NMGNO,KSGEFCSKVB[NFCZKK\B"MKXESEZ",CCG\9=10:"FCKBGNVRKFOVZVZ\BIEPCZL

NMGNQ.FCBBIZ[N[VZVZBG\BKQNGZ[G\NKMRS".ZCKVKZ[[PEGCZCVZVZ\FV\,GBIE

PCZLNMGNOB\CZM\FV\FVGJZ\B\MN[NG[FVZVZBG\FPGD[G\TOFV\.

BUFNMF5CP[RF,"CBNFOKKQC\GLFPHGQ,MNBIEGBIEPCZLNTXPG"KSGEFMN[GRFCEGZ

KCRF,[MQNVK\GSV\BCZMG\EKCGPYCKNG\"[BNGB\CQHGPB:PVRKPFCBNFQKKQC\GL

FPHGQMNBIEGBIEPCZLNTXPG".CZORZBF[DOFNMFHGRZPH\CCZKK\B"MKXESEZ",[MQ,

MBPGZ,NVKFV[J[NF[IHGZ[NRG,"BUTNVK[CZLTNFZB[GQPCZLTNF[RK"CCCB8

[CCZKK\B"MKXESEZ"IKKCMNBIENCZLCRVZEFQTNFKKQ[NVRKFPHGQFQTNFKKQ[C\GL

FPHGQ.BLCRKDGENCQHGPB,[VKZ[B\FTRKKQVKZG[JMRK,"[BKQCK\FCNKTFVRGK",PS\CZ

[CCZKK\B"MKXESEZ"GCP[R\RGFJTOFGBBIZ:BIEPCZLNMGNOCV\CNCE,[MQYGCTKO

TNKFSTGEFP[G\V\.B\[BZCZMG\FRFRKQMNBIEPCZLNTXPG.

20ZBGNTKN,FPEGZ"PFNLFSGDKBG\GNEG\KF:FCZKK\B’MKXESEZ’".

21ISEKEGETNB\Z,E"FMKXESEZSTGEF;NKCZPQ)NTKN,FTZF3(,TP’.62

22VZKEPQ)NTKN,FTZF3(,TP’.424

23GMVK[VKZ[RGNTKNBNKCBEZCNVKFN[GQF[RKCSGDKB.ZBGNTKN,PEGZ"PFNLFSGDKBG\GNEG\KF:VKZG[KZCGZCKKGIRQ

NP[RFCZMG\GF=G".MLVKZ[MRZBFFZPC"OCVKZG[FP[RKG\M[M\C:"BPZ[FPCZLCZM\FPHGQFGBPCZLTNFPGDPZ,

BUTNVK[BKQFPGDPZCBBNBNBIZCZM\FPHGQ",GZBGZPC"O,FNMG\CZMG\HKD.

24ZCKBKRGP\KKISNPYZF[CGNBFGD[GVZVZBG\NVRKFPHGQ.C[BN\FCZMFTNFVZVZBG\[NBIZFPHGQCRSKCG\BNGERG

F\RBKOGFBPGZBKOCPYGZG\FPGCBKONTKN,PBT"C,SGDKBNC,"FSTGEF",~1=4|.
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CZMG\FRFRKQGCZMG\FSTGEF

NBGZFYCNG\BNG,PS\CZ[FVKZG[FPYGZK[NFPKNKO"FKGKG[CKQMNBIEPCZLNTXPG,

FSCGBIEPCZLNMGNQ"CP[R\RGFKFMET\ZCNVKFN[GQF[RK.PKNKOBNGP\KKISG\BLGZY

NCXKT\FV\.TNFKKQMNBIEPCZLNTXPGCKQNVRKFSTGEF,MPVGZ[CCZKK\B"MKXESEZ",

CKQC\GLFSTGEF,MPVGZ[CCZKK\B"MKXESEZ"GCCZKK\B[NCQHGPB.F\VKSF[NVKFFSCF

PBV[Z\NFGXKBB\FZCKOKEKIGC\OCKKQFPGD[NBIZFFSCFGNVRKCXKT\FV\,MDGQFKKQ

[NFYKEG[,BKRFBNBNET\ZCKKGIRQ,MVK[TGNFDOPCCNKVSIKOYT"C{YBT"CNNB

FVZ[RG\[NCTNFDPZB[O.YKEG[FKGOC[C\G[\KK\KKQCRSKCG\RGSVG\R\VSGM"YCKT\

STGEFTNFKKQ",
25

GRFDGNFSCDONXGZL[\KK\FMGS,GNMQZBFZCKKGIRQC[\KK\KKQFYKEG[

MTKQCXKT\FV\,GYCT[BIEPCZLNMGNO.FGBXKZU,BVGB,B\FKKQNV\,GFSCTN[RKFO

B\FFNMF[CP[R\RG,"FKGKG[CKQMNBIEPCZLNTXPG,FSCGBIEPCZLNMGNQ".

BLZCKKGIRQNBFPXKBB\FFNMFFP[GGFB\FPTPE[NFKKQNPTPE[NFV\K[PBKQ.BPRO

ZCKKFGEFFR[KBCP[R\GSCZNFDCKNB\FGXB\FZCKOKEKIGCFNV\,GMLKGXBDOPQFRGSI

FPYGZK[NFCZKK\B"MKXESEZ",NVKF[IHGZ[NRG,[NVKFMNBIEPCZLNTXPGCVZVZBG\

[NVRKFPHGQ,CKKQ[NVRKFPHGQGCKKQ[C\GLFPHGQ,CZODOCTPEF[NZCKKGIRQP[\YV\FNMF

BZW-K[ZBNK\T\KYFFCBFNKEKCKJGKMCZCM\CKYGPZBQ.CSZLFKIEGE=GP\GBZ\VYKE

FMGFQMPCZLNVRKFSTGEFGFKKQ:"GFKFMKBKTZGMGF[GNIQNBMGNBGF\KZG[N[\G\FMGFQ

K[NIKEGNZ[GRFNFCZLCZB[K\FNIOBGF\KZG[".
26

GMBPGZ,BUCQHGPBGICZKG{\RBKO

PEGZKCRF{KGXBKOP\GLFRIF[PQFZBGKFKF[BIEKCZL"CGZBVZKFDVQ"NMGNOCKKQ

[C\GLFPHGQ,EFKKRGFKKQ[[G\KOCFSCF,GFSKCFFKIKEF[BPZG"FCKBGNFOKKQC\GLFPHGQ

MNBIEPCZLNTXPG"FKB"[BKQCK\FCNKTFVRGK")\GSV\BCZMG\EKCGPYCKNG\(.

CZMG\FKKQGFV\CYGPZBQRYCTGTNFSTGEFFP[G\V\,GNMQBIEPCZLNMGNO"CZB[K\

FNIOBGF\KZG[".NVRKFRBG\DGUBIZG\,NTGP\HB\,MNBIEPCZLCRVZE:"GBCZMRG

\ZGP\PGXB[V\KCPTZM\BR[KOGCJZOKEKNFE[QCTERK\RGC\\CN")SZLFKIEKKE=JG(:

FKIKEPCZLB\CZMG\F[IZCXKCGZ,"CPTZM\BR[KO",GMPGMQFGBPCZLNVRKFRBG\FDGU,

NBGEGGYB"CPTZM\BR[KO".BLRZBF[CTYCG\FEZ[F[NZCKTYKCB[NVKF"BSGZNBEO

[KJTGOMNGOYGEO[KCZL"
27

RKJ[J[FNYZB\SGUF\YGVFF\RBK\FFCIRFCKQ[\K

PTZMG\FCZMG\,GBUCZMG\FKKQGFV\R\VSGMCZMG\FRFRKQ[FKIKEPCZMQPVRK[BSGZNG

NKFRG\PQFTGNOFHFCNBCZMF.GBV[Z[P[GOMLREIYFCZM\"CGZBVZKFDVQ"PPYGPF

FZOMCZMFVGZPNK\[CFFMGFQBGCTNFCK\BGFDEGNVG\IB\FSTGEF.FKKQBPROYGCT

CZMFNTXPGC\GLFSTGEF,[NBMPG[BZFECZKOFCBKOTOFV\FRI[CKOVZVZBG\

FJVNG\NV\,BLCSTGEF[K[CFV\GKKQCTNFCK\"PBZI"CCXKT\FV\GNBCCZMFTN

FKKQ,
28

GZYC[T\CXKT\FV\FGBPCZLNMGNO.MLKGXBPQFCZKK\B"MKXESEZ"CRGSI

FPYGZK[NF:TNFVZVZBG\[NVRKFPHGQGTNFKKQ[NVRKFPHGQGTNFKKQ[C\GLFPHGQMNBIE

PCZLNTXPG;BIEPCZLNMGNOZYTNFVZVZBG\FRBMNG\CFSCF,EFKKRGVZVZ\FV\

GFCBKOBIZKF,[CZM\Q"FPGXKBNIOPQFBZW".BUZCKKFGEFFR[KBYCTCP[R\GMV[GJF

[TNFKKQMNBIEPCZLNTXPG,CKQNVRKFPHGQCKQC\GLFPHGQ.CZOFFNMFFYEGPF[NKPK

FCK\F[RKG[NCQHGPBNBR[\MIFMNKN,GZCKKGIRQIHZGF[GGFB\PTPEFKKQNPTPEFV\.

FNMFHG[NZCKKGIRQF[VKTFTNFRGSIGFVZ[RG\[NFCZKK\B"MKXESEZ"G[NP[R\RG,TE

[CCCNKZB[F[RFMJT"CYCTGBPGZBKCCNFNMFNPT[F[CKKQFYKEG[{FKKQFKIKE

[[\GCZDKNNVRKFSTGEF{BIEPGXKBB\FZCKOKEKIGCFCCZMG\FRFRKQ.

25ZBGNTKN,FEKGQCSGDKBND,"KKQ[NVRKFPHGQ",PEGZ"PFNLFSGDKBG\GNEG\KF:YCKT\STGEFTNFKKQ".

26ZBGXKGRKORGSVKOBXNP’CRGCKW,"CZMG\NVRKFSTGEFCKPKFCK\F[RKGCFNMFF\RBK\",PDKNG\I=J)\["T(,TP’81=96,

GNTKN,FEKGQCSGDKBD,"KKQ",PEGZ"PFNLFSGDKBG\GNEG\KF:FCKJGK’B[\RKNTKNGKB’GHKY\FSGDKB[NRGN[\KFSGDKG\

FCBG\",FTZF.10

27SVZBYEG[KOVZ[FD,SKPQJ;KZG[NPKCZMG\GB,KT"B;NTKN,NFT"B)SGDKBB,"FNGNKO",~2|(.

28ZBGNTKN,FEKGQCSGDKBNC,"FSTGEF",TKGRKFVKZG[NVKSYBG\~4=6|,GFEKGQCSGDKBND,"KKQ[NVRKFPHGQ",PEGZ"PFNL

FSGDKBG\GNEG\KF:YCKT\STGEFTNFKKQ".
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