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>P[RF<

CZLTNFKKQ[NVRKFPHGQ{VJZB\FKKQ[NBIZFPHGQ,CZLTNFVZVZ\[NVRKFPHGQ{

VJZB\FVZVZ\[NBIZFPHGQ,CZLTNFV\{VJZB\FVZVZ\,TNFVZVZ\{NBVJZ

B\FV\;CK\[PBKBGPZKO:BUNBPT[FYEZF.FKGKG[CKQ{MNBIEPCZLNTXPG,

FSCG{BIEPCZLNMGNQ.CBNFOKKQC\GLFPHGQ{MNBIEGBIEPCZLNTXPG.BIZ

FPHGQ{BIEPCZLNMGNO,GFGBBGPZTNFPGDPZ,GBUTNVK[BKQPCKBKQB\FPGDPZ

BNBNBIZSTGEF.

>DPZB<

.1BPZZCFCZCZIRFBPZZCKKGIRQ:NB[RGBNBC[C\G\GKPKOJGCKO,FGBKN

GBEOYGCTSTGE\GTNFKKQ,BCNC[BZKPG\F[RF{PCZLTNMNMGSGMGS.

B.BGYKP\BNFNMF

[CP[R\RG,CZMG\G

F,GPT[KOCBPGZBK

CCNFPEDKPKO

BGYKP\BHG.2B\PZRPK,BPZZCFCZPZKBPZZCKKFG[TCQNGK:NB[RGBNBC[C\G\

GKPKOJGCKO,GC[TF[BEOKGXBPCK\FPZIW,GC[T\FYH\EO,FGBKNGBEO

YGCTSTGE\GTNFKKQ,BCNC[BZKPG\F[RF{PCZLTNMNMGSGMGS.

.3ZCFCZPZKBKYNTNCKZCBCIGN,IHKKFECZKLNVRKFPHGQGFEZCZKLNBIZ

FPHGQ,BPZNKF:KK[Z,GMQBPZZCKKFG[TCQNGK.

.4ZCKXIYCZKGSUBKYNTNCKBCKKCKGOJGC,IHKKFECZKLBMNMSBGMSB.BPZ

NKF:NBSCZNFPZNFBEZCKKFG[TCQNGK?BPZNKF:RPNLBRB.

.5BKCTKBNFG:CBNFOKKQC\GLFPHGQ,PFG[KVJGZB\FKKQ[NBIZFPHGQ?BO

\KPXKNGPZCZLTNFKKQ[NVRKFPHGQVGJZB\FKKQ[NBIZFPHGQ{P[GOEHF

N[\G\GHFN[\G\,BCNFMBEHFN[\G\GHFN[ZG\{NB;BGEKNPBNB

[RB?

C.[BNFFNM\K\

F[RGKFCPINGY\

BPGZBKO,YG[KBTN

BI\FTPEG\,

G\KZGW

.6ZCBPZ:VGJZ,GZCMFRBBPZ:BKRGVGJZ.ZCRIPQBPZ:VGJZ,GZC[[\BPZ:

BKRGVGJZ.ZCFGRBGZCKFGEFGMN\NPKEKEZCBPZK:BKRGVGJZ.

.7BK\KCKFZCBNZCRIPQ:CBNFOKKQC\GLFPHGQ{MNBIEGBIEPCZLNTXPG,

NBIZFPHGQ{BIEPCZLNMGNO!

.8BPZNKF,FMKYBPZ:BONBCBNFOKKQC\GLFPHGQBNBNBIZFPHGQ{BIE

PCZLNMGNO.
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PSGZ\F\NPGE

~2|NB[RGBNB...[BEOKGXBPCK\FPZIW.KZG[NPKCZMG\GF,KT"D)"MFEKQE[\KIPZC\ZCKNRK"(.

~3=4|ZCFCZPZKBKYNTNCKZCBCIGN,IHKKFECZKLNVRKFPHGQGFEZCZKLNBIZFPHGQ...ZCKXIYCZ

KGSUBKYNTNCKBCKKCKGOJGC,IHKKFECZKLBMNMSBGMSB...BPZNKF:RPNLBRB.F[GGCCNKVSIKO

YDT"B=T"C.~6|ZCBPZVGJZ.F[GGCCNKVSIKOYDT"C.ZCFGRBGZCKFGEFGMN\NPKEKEZCBPZK:

BKRGVGJZ.KZG[NPK[O)"BPZZCISEBNB\RKRQBNB...BCNBOCZLTNFKKQ[C\GLFPHGQNBVJZ

B\FKKQ[NBIZFPHGQ"(;F[GGCCNKVSIKOYDT"C.~7|CBNFOKKQC\GLFPHGQMNBIEGBIEPCZL

NTXPG,NBIZFPHGQBIEPCZLNMGNO.P[RFCZMG\GG.

Z["K

CZLTNFKKQMG’RGFDKQFKGNFCKBYGEOBMKNFMGSKKQN[\G\,ME\RKBNYPQ)PDT"B(MKXESEZFSCF

MG’,GPCKBKQNVRKFOVZVZBG\NFP[KLBMKNF,MDGQVZDKG\GEDKO,GBIZMLPCKBKQF[NIQ,GNBIZDPZ

STGEFKG[CKOG[G\KOGBGMNKO,GPFFQBGMNKOVZVZBG\,MDGQMKSRKEPTNGNNCB,GNIPRKG\,GFGBKKQ

GVZVZ\[NBIZFPHGQ,G[RKFOYGEOCZM\FPHGQ.PT[FYEZFINYBJZDKSGJKSRK.FKGKG[CKOCNB

FSC\PJG\,[PGJKOTNXEKFQ[PBNK\TNFPJF,GBGMNKQG[G\KQCFSCF.MNBIEGBIEPCZL

NTXPGEBKQYCTSTGEFCNBFSCF.CBNFOKKQC\GLFPHGQMG’CDPZB)PDT"B(PVZ[JTPB.GFGB

BGPZTNFPGDPZBG\G[CZLTNFKKQFGBPCZLTNFPGDPZ,[FKGZDKNKONFCKBNVRKFOBIZBMKNF

BCY\ZGMNKQTNFB[CPI\G\NZKIJGCGPCZMKOTNKGCGZBTXKC[PKO.NBIZSTGEFNBIZCZM\

FPHGQ,[BKRGPXZMKSTGEFBVKNGFMKPK[CZLTNFKKQ,[F\IKNCCZMG\BIZGRG\DGPZQ.DPZB.NB

[RGEKKQ[NVRKFPHGQVGJZB\[NBIZFPHGQ.BNBC[C\G\MG’EET\GNK[CBIZFPHGQGN[\G\,GMK

CZKLCZK[BBET\BEFMKCZKL.TNMNMGSGMGSEFGFMRPNLGP\IKNC[\KFCMNIEGIE.KK[ZKVF

T[K\.GMQBPZZCKKFG[TCQNGKNT[G\.NBSCZNFPZMG’ECKGOJGCNBGRPNLFGB.RPNLBRBBKRK

ZDKNNYCGTSTGEFTNFKKQ.CBNFOKKQC\GLFPHGQGYGEOFPHGQNBCBNFO.BO\PXKNGPZNFCKB

ZBKFPP[R\RGEY\RKEKKQ[NVRKFPHGQVGJZB\[NBIZFPHGQBKRFZBKF,EF\OHFN[\G\GHF

N[\G\,BCN[C\GLFPHGQN[ZG\BMKNF[CPTKGFGBCB,GNBFKGZDKNKQN[\G\C\GLFSTGEFBNB

PTJ,N[ZG\.NBIZFPHGQBIEPCZLNMGNQYBSNYBET\BEFMKYBPZ:EM[KCKBGKKQ[RKBIZFPHGQ

BIEPCZLNMGNQ,GFB\RBNKFEMNBIEGBIEKCZLTN[C\GLFPHGQNTXPG,GYBPXZKL\GCZMFTN

[NBIZFPHGQ.
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PFNLFSGDKBG\GNEG\KF

NVKP[R\RG,CZMG\GF,CZMFTNFKKQ[NVRKFPHGQVGJZ\B\FKKQ[NBIZFPHGQ.BLZGC

FSTGEG\BKRQRV\IG\CKKQBNBCV\,GPPKNBFKKQFZB[GQFGBFKKQ[C\GLFPHGQ.CSGDKB

[NRG[RKEKGRKO,G[RKFOTGSYKOCBZGIG\[NKGOIGN[CEZLMNNBKRQRV\IG\CKKQ:NVK

FEKGQFZB[GQ,BO[G\KOKKQNVRKFPHGQCBZGIFZDKNF[NKGOIGN[BKQEZMFNFKYCTTN

FKKQBKQKKQHFRI[CINYPQFSTGEFGBKRGVGJZB\FKKQ[NBIZFPHGQPCZMF~1=4|.CEKGQ

F[RKRINYGBPGZBKOC[BN\EKQFKKQ[C\GLFPHGQCBZGIFZDKNF[NKGOIGN,BODOFGB

VGJZB\FKKQ[NBIZFPHGQ{MPGFKKQ[NVRKFPHGQC[C\G\GKPKOJGCKO{BONBG~5=8|.

CINYFZB[GQ[NFSGDKB[NRGPDCKNKOB\FFNMF[CP[R\RGNSTGEG\PKGIEG\FRYCTG\

TNFKKQ,EFKKRGSTGEG\FRV\IG\C[\KK\KKQ:STGEG\[C\GKGOJGCGBZGIG\[NBIZFKXKBF

PQFPZIWBGNBIZFYH\EO~1=2|.CBZGIG\BNGBKQPCZMKO"CGZBVZKFDVQ"VTORGSV\

BNBBOMQSCZ[K[\FMGSBIECNCE[NKKQ,GRPNLCET\G~4|.CBZGIFZDKNF[NKGOIGN,

NTGP\HB\,KKQ[NVRKFPHGQBKRGR\VSMINYPQFSTGEF,GNMQDOBOCKZLTNFKKQ[NVRK

FPHGQTNKGNIHGZGNCZLTNFKKQ[NBIZFPHGQ~1=3|.CZO,PFFPTPE[NFKKQFPGD[C\GL

FPHGQCBZGIFZDKNF[NKGOIGN~5|?CHFRINYGFBPGZBKO:ZCMFRB,ZC[[\,\NPKEKZC

GZCBSGCZKO[CKGOIGNFCZMFTNMGSFKKQFZB[GQ[C\GLFSTGEFBKRFVGJZ\B\FKKQ

[NBIZFPHGQ;ZCBPXCKTTNML[CFP[LFP[RF[RKRG[TNFKKQ[C\GLFPHGQMNBIE

PCZLNTXPG,GBKNGCKKQ[NBIZFPHGQBIEPCZLNMGNO{P[PT[K[NIHGZGNCZLTNFKKQ

[NBIZFPHGQ~6=7|.ZCGZCRIPQSGCZKO[CKGOIGN,BUTNVK[FCZMFTNFKKQ[NVRKFPHGQ

R\VS\MCZMFRVZE\[BKQNFY[ZNSTGEF,FCZMFTNMGSFKKQFZB[GQ[C\GLFPHGQVGJZ\

B\[BZFKKQ[CSTGEFPCZMF{MGNNFKKQ[NBIZFPHGQ{MEKQFCZMFTNFKKQ[NVRK

FPHGQC[C\GKGOJGC~6|.FOPVZ[KO[FFNMFCP[RF[NVKFBIEPCZLNMGNOCKKQ[NBIZ

FPHGQTGSY\CSTGEF[CFNBFGD[KKQMNNTENBIZFPHGQ~8|.

RPXKRGNPEKO[NVKPYX\FBPGZBKOPCZMKOTNFKKQVTOBI\CSTGEF,CKQC[C\CKQCIGN,

GCZMFHGVGJZ\B\[BZFKKQ[CSTGEFGNBIZFSTGEF:C[C\CZMFHGFKBTNFKKQ[NVRK

FSTGEF,GCIGNCZMFHGFKBTNFKKQFZB[GQ[[G\KOC\GLFSTGEF,GBO[\FKKQNVRK

FSTGEFBKQFGBRI[CMINYPQFSTGEF.NVKBPGZBKOBIZKOPCZMKOTNFKKQVTOBI\

CSTGE\[C\GKGOJGCGSTGEG\BIZG\FRYCTG\TNFKKQ,BCNCKGOIGNPCZMKOTNMNMGS

GMGSCRVZE,MGNNFKKQ[NBIZFPHGQ.

FKKQ[NBIZFPHGQ:NVRKCZM\FPHGQBGNBIZKF?

MNFZB[GRKOVKZ[G[FKKQ[NBIZFPHGQCP[R\RGGCSGDKBFGBKKQ[[G\KONYKRGI,NVRK

CZM\FPHGQ.NET\Z["K[\KKFHGPNGGFB\FPRFFBIZGRF:

GNBIZDPZSTGEFKG[CKOG[G\KOGBGMNKO,GPFFQBGMNKO{VZVZBG\,MDGQMKSRKEPTNG

NNCB,GNIPRKG\,GFGBKKQGVZVZ\[NBIZFPHGQ,G[RKFOYGEOCZM\FPHGQ.
1

BLVKZG[HFPGY[F,P[RKJTPKO:

.1NVKVKSYB~5|CSGDKB[NRGK[NFCIKQCKQKKQFCBC\GLFSTGEF,[CB"N[ZG\"B\

FPBMNCPTKG,NCKQFKKQFCBNBIZFSTGEF,[BKQPJZ\GBNB"N[\G\",GN[KJ\Z["K

BUFKKQ[NBIZFSTGEFCBN[ZG\B\PBMNKFYKRGICPTKG.

.2NVKFDPZBNFNQ,PDT"B)SGDKBNH,"KKQ[NBIZFPHGQ",~1|(,

1Z["KCZMG\PCT"B,E"FCZLTNFKKQMG’,CSGUECZKG.
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[BNGB\CQHGPB:PVRKPFBPZGCBNFOKKQC\GLFPHGQ{MNBIEGBIEPCZLNTXPG,

NBIZFPHGQ{BIEPCZLNMGNO?BPZNFO:FGBKNGBKQCK\FCNKTFVRGK.

BLN[KJ\Z["KMBQCK\FCNKTFBKRGVRGKDONBIZFPHGQ,[FZKFGB[G\FB\FKKQ

[NBIZFPHGQKIETOBMKN\FPRFFBIZGRF,GDONBIZFPHGQFKFZXGK[MNBIEKCZL

NTXPG.

PSKCG\BNGCKY[GPYX\FZB[GRKONFVZKECKQFKKQ[NBIZFPHGQNVZVZ\[NBIZFPHGQ.BL

FOF\Y[GNPXGBRSKCG\[CFQ[G\KONBIZFPHGQNNBBMKNF.ZCRGIRRBNVKZ[:

VKZG[KKQ[NBIZFPHGQ,FKKRGNBIZ[F[NKOSTGE\GGRJNKEKGNCZLCZM\FPHGQ,BOCY[

N[\G\KKQYGEOCZM\FPHGQBKRGXZKLNCZLCGZBVZKFDVQ.
2

ECZKZCRGIRRBNPGCSSKOTNPT[FFPGCBCCCNKVSIKOYDT"B=T"C:

...EZCCZGRBGZCIRRBN\NPKEKEZCFGGK\CKCSTGE\B,YBKTNKKFGZCKKCBSCB.BPZG

NKF:FCNQGRKCZKL.NSGUBPZGNKF:FCNQGRK[\K.BPZNFG,FMKBPZZC:MKGQEBPZK\GFC

NQGRKCZKL{BK\SZBNMGNPK[\K.PBKJTPB{EBSIK\GET\KKMG.

ZCRGIRRBNVKZ["BK\SZBNMGNP[\K"NNBCZMFZB[GRF,
3

GPEGCZCPYZF[NBCKZMGTN

FKKQ[NVRKFPHGQBGCKGOIGNBUBOCKZMGTNFKKQ[NVRKFPHGQ,MPCGBZCSGDKB[NRG.BL

ECZKZCRGIRRBNPGY[KOCKG\Z:PECZKGP[\PT[NBFKGZDKNKON[\G\KKQNBIZFPHGQ

CP\MGR\HG,GP[R\RGGFSGDKB[NRGTGSYG\BLGZYCPK[RPNLCET\GNBIZ[FINKJNCZL

CZM\FPHGQ,GCKY[N[\G\TGEYX\KKQ,MPGCPT[FCTZCKVSIKO.BLBOMQFECZ,Y[F

NFCKQPEGTFKKQ[NVRKFPHGQVGJZB\FKKQ[NBIZFPHGQ.RK\QNFSCKZ\GVTFHGZYBORRKI

[ZDKNKOFKGN[\G\NVRKFPHGQGNBIZKG,GET\GC[T\FCZMFTNFKKQ[NVRKFPHGQNFGXKBDO

B\FKKQ[NBIZFPHGQ.

M\CFZ[C"BC[OFZBC"E:

VKZG[NBIZFPHGQMDGQ[FVSKYC[KIFGNBIZHPQPZGCFXPBN[\G\PIP\[KIF,BCN

NBIZBMKNFPKEBGNHPQPZGCFTEKKQN[ZG\FPBMNFGBCBGKKQ[C\GLFPHGQVGJZG.
4

BLY[FNFCKQPEGTPMGRF[\KKFHG"KKQ[NBIZFPHGQ".N[KJ\FZBC"EFKKQFCBNBIZ

FPHGQPKEBGNBIZHPQPZGCFBKRG"KKQ[NBIZFPHGQ",P[GO[PJZ\GN[ZG\B\PBMNK

FSTGEFCPTKGGEKRGMKKQFCBC\GLPHGQ.NTGP\HB\,PF[PMGRFCP[R\RG"KKQ[NBIZFPHGQ"

CBNBGEGGYBNBIZFPHGQ,BNBKMGNNCGBDOC\GLFPHGQNBIZ[KIFPZGCF.PEGTBOMQBKQ

FGBPMGRF"KKQ[NBIZF[KIF"BGMKGXBCHF?

BV[ZNVZ[[CKPKF\NPGERFDGNBMGNB\FPRFFBIZGRFNVRK[[\GB\KKQFYKRGI,GSKKPG

B\FBZGIFCKKQEGGYB,GNNBBGMN.MLMRZBFVKZ[FZK"U:

VKZG[FKKQ[[G\KQNBIZFSTGEFGTEKKQNBCZMGCZM\FPHGQFGBFRYZBKKQ[NBIZ

FPHGQ,BCNBOCZMGCZM\FPHGQKKQ[NBIZFPHGQXZKLNCZLTNKGGBKRGRVJZCCZMF

[CKZLTNFKKQ[NVRKFPHGQ,NB[RBIGNGNB[RB[C\G\GKPKOJGCKO,MEDZSKRQCTZCK

VSIKO:BPKPZGPZHGJZBGZCB[KFGGK\CKCSTGE\BGYBKTKNGKFGZCBIBCZKFEZC

BKYB.BPKPZCZKLTNMNMSBGMSB,PZHGJZBCZKLBMSBYPBGBMSBECZM\B,ZCB[K

CZKLBMSBYPBG\GNBCZKL.BPZZCBIB:BRBMPBQRTCKE?BPKPZBPZ:BRBRPNL

2ZCRGIRRBNCZMG\PCT"B,E"FP\RK’CZLTNFKKQ.

3ZBGVKZG[GNVSIKOYDT"B,E"FZCCZGRB,CSGUECZKG)"TYZET\KFP[\KKFGXZKLCZMFBIZ\"(.

4IKEG[KFZ[C"BNCZMG\PCT"C,E"FBKCTKBNFG.
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BRB,GPZHGJZBBPZ:BRBETCEKM\NPKEKEZC,EZCCZGRBGZCIRRBN\NPKEKEZCFGGK\CK

CSTGE\BFGFYBKTKNGKFGZCKKCBSCBBPZKNKFFCNQGRCZKLGNCSGUBPZKNKFFCNQ

GR[\K.BPZNFG:FMKBPZZCMKGQEBPZK\GQFCNQGRCZKLBK\SZNMGNP[\K.GMQFNM\B.
5

CZORZBFKG\ZMET\KGSU\CGZK
6

[FCKJGK"KKQ[NBIZFPHGQ"[CP[R\RGP\VZ[NVKV[GJG

CMGS[NCZM\FPHGQ.\CGZKPCKBMPFZBKG\NECZKG:

.1CP[RFCZMG\II[RKRG:

CBNFOKKQNBIZFPHGQGBKQ[OBNBBG\GFMGS,CK\[PBKBGPZKO:PCZLTNFKKQGBIZ

MLPCZLTNFPHGQ.GCK\FNNBGPZKO:PCZLTNFPHGQGBIZMLPCZLTNFKKQ.

NVKFKZG[NPK,FQCK\[PBKFQCK\FNNFXZKMGMGSNCZM\FPHGQ,GNBRINYGBNBCSEZ

FCZMG\TNFMGS,MPINGY\ONDCKYKEG[CP[RFCZMG\IB.BOMQR[BN\F[BNF,

PEGTRINYGCK\[PBKGCK\FNNEGGYBM["CBNFOKKQNBIZFPHGQGBKQ[OBNBBG\G

MGS"?FDZ"B
7

FSCKZ[BKNGFKG[G\KONVRKFSTGEF,C\GLFSTGEFBGBUNBIZFSTGEF

BLNVRKCZM\FPHGQ,[\KKFFR\VS\BUFKBM[\KKF"C\GLFPHGQ",FKFFKKQ[NVRK

FPHGQBGC\GLFPHGQVGJZB\FKKQ[NBIZFPHGQ,GCKQNVKCK\[PBKCKQNVKCK\FNNFKG

PCZMKOTNFMGSPCNKNCZL"CGZBVZKFDVQ"NVRKF[\KKF.

.2CP[RFCZMG\IFRINYGCK\[PBKGCK\FNNCSEZFCZMG\M[P[NCKOB\FFCENF

TOCZM\FPHGQ[NBIZSTGEF[NK[K\:"CK\[PBKBGPZKO:RZGPHGQC[PKOGFCENF,

GCK\FNNBGPZKO:RZGC[PKOPHGQGFCENF".CZM\FKKQBKRFPGHMZ\MBQNBNCK\[PBK

GNBNCK\FNN,G\CGZKPSCKZ[FQNCK\[PBKFQNCK\FNNNBFKFXGZLNCZL"CGZB

VZKFDVQ"CPTPEHF,[MQFKKQ[C\GLFPHGQVJZB\FKKQ[NBIZFPHGQ,EFKKRGFMGS[N

CZM\FPHGQ,[CPYZFHFFKBDOFMGS[NFFCENF.MKGXBCHFPXBRGC\GSV\BCZMG\F

N\KBGZ[NFCENFCPSDZ\CZM\FPHGQ[NSTGEF[NK[K\GFCENFNPK[RMRSNCK\G

CPGXBK[C\:CPYZFFZB[GQBKQCZMFTNFKKQGCPYZFF[RKK[.
8

.3NVKFPSGVZCCCNKIGNKQVHT"BFXKTZCKNPKQBZCTKOHFGCKOBOKCZLCZM\FPHGQ,

T[ZFTNMNCZMF.F\GSVG\PSKYKOPML[FCZMFTNFKKQ[NVRKFPHGQVGJZ\DOB\

FKKQ[CMGS[NCZMF,[BNPNBMQFKFPXKTZCKT[ZFHFGCKORGSVKO\PGZ\"CGZBVZK

FDVQ".
9

.4CCCNKVSIKOYDT"BRBPZ:

ZCKTYCCZBCBBKYNTNCKZCB,IHKKFECZKLCGZBVZKFDVQBMSBYPB,GFEZCZKLBMSB

ECZM\B,GBK[\K.BPZNKF:NPFNLMGNKFBK?FBCZKLNQPZIEBHKPRB!BPZNKF:MK

FGKRQCKZK[DNG\BFMKTCEKRQ.BPZNKF:\KRICKZK[DNG\BEFMKTCKE{ESVYPKK\KNQ

SVYNBPKK\KNQ,FMB{FBPRIMSBYPQGET\QTKNGKF.BPZNKF:BRBTCEKM\NPKEK

EZC.EZCCZGRBGZCIRRBN\NPKEKEZCFGGK\CKCSTGE\B,YBKTNKKFGZCKKCBSCB.BPZG

NKF:FCNQGRKCZKL.NSGUBPZGNKF:FCNQGRK[\K.BPZNFG,FMKBPZZC:MKGQEBPZK\GFC

NQGRKCZKL{BK\SZBNMGNPK[\K.PBKJTPB{EBSIK\GET\KKMG.

5ZK"UTNB\Z,EVKFZK"UNT"B=T"C.FZK"UVGSNB\FBV[ZG\[FKKQ[NBIZFPHGQFGBFMGS[NCZM\FPHGQP[GO[FGB

VGSYMPZHGJZBCVSIKOYDT"C,BLNET\ZCB[K[ORK\QFKFNVZ[[P[R\RGGFSGDKB[NRGTGSYG\CMGS[NCZM\FPHGQ.

BUNPZHGJZB[ORZBF[BKQNFGMKIBNB[NET\GBKQFKKQ[C\GLFPHGQVGJZB\FMGS[NCZMFPCZM\"CGZBVZKFDVQ",

[FZKPQFS\OPKKZK[OCIGNGNB[\GKKQNVRKFPHGQ.

6K’\CGZK,VSIEGZG\)NTKN,SGDKBMBFTZF2(,TP’154=.159

7[RG\BNKFGNP[RFCZMG\II.

8ZBGFPGCBF[NFPYCKNFNCZKK\BHGCCCNKVSIKOYFT"C,NFNQ,CPEGZ"PFNLFSGDKBG\GNEG\KF:YCKT\STGEFTN

FKKQ".

9\GSVG\IGNKQVHT"B,E"FBGBZCTKOHFGCKO.
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GBUZCB[KCFP[LFECZKOCCCNK[ONBCKZLTNMGS[NCZMF,MVK[ZBKRG.PMBQ

[FKG[SCZGCKPKZCB[BKQNCZLTNMGS[NCZMF,GZCBT[FMQP[GO[VSYM\NPKEK

ZC[CZM\FPHGQFKBFVSY.

NZBKG\[N\CGZKRZBFNFGSKUTGE[\KKO:

.1RZBFPECZKFP[RF[V[GJFKFN\RB[NP[R\RG[K[KKQNBIZFPHGQ,BLNB\PKEFKF

KKQNVRKFPHGQBGC\GLFPHGQ:

CZLTNFKKQ[NVRKFPHGQ{VJZB\FKKQ[NBIZFPHGQ...CBNFOKKQC\GLFPHGQ{MN

BIEGBIEPCZLNTXPG.BIZFPHGQ{BIEPCZLNMGNO,GFGBBGPZTNFPGDPZ,GBUTNVK

[BKQPCKBKQB\FPGDPZBNBNBIZSTGEF.

FP[VJKOFP\KKISKONKKQ[NVRKFPHGQGC\GLFPHGQ,"CZLTNFKKQ[NVRKFPHGQ"G"CB

NFOKKQC\GLFPHGQ",FOP[VJK\RBK,GBKNGFP[VJ"BIZFPHGQBIEPCZLNMGNO"FGB

P[VJIKGGKFP[KINVK\GPG[MNSTGEFK[CFKKQNBIZFPHGQ.TRKKQHFP\VZ[FKJC

ZYBORRKI[FKKQ[NBIZFPHGQFGBMGS[NCZMF,[R\VSMIGCFCKPKF\RBKO.VKZG[

HFKMGNNFSCKZDOB\FRI\FKSGE[NFDPZB["HFN[\G\",CRKDGENKKQ[C\GLFPHGQ

FCBN[ZG\~5|.BKQFPEGCZZYCPRFDNBMGNB\FPRFFBIZGRFNVRK[\KK\KKQFYKRGI,

[NDCKGBV[ZFKFNGPZN[KJ\FZBC"E[\VYKEFKKQFGBTEKKQN[ZG\B\PBMNKFPRF

FBIZGRFCPTKG,BNBPEGCZCKKQ[PCIKRFFNM\K\[G\KOBG\GNBIZCZM\FPHGQ,

GPPKNBNBHGCNCE[BKRGPNGGFCBMKNF,BNBK[RGBUFVSYEKBZGLCEKCGZCKQFBMKNF

NCKQF[\KKF.FGGFBGPZ:STGEF[RYCTFTNFKKQVG\I\CKKQGPS\KKP\CMGS[NCZMF,

GCPYZFHFPCZMKOVTOBI\CZMFZB[GRFNVRKFPTJV\GVTOBI\TNFDVQNBIZ

FPTJV\.

.2\CGZKFGMKIMBPGZPP[RFCZMG\II,MVK[VKZ[dFDZ"BBNKCBEKZG[NPK,[FQNCK\

[PBKFQNCK\FNNBKQPCZMKOTNMGS[NCZMFBO[\GKKQCSTGEF.CZO,DOBORVZ[

MPGFCCNKCZMG\RCT"C[CK\[PBKGCK\FNNRINYGCTXOFFNMFBOCZM\FPHGQ

JTGRFMGSBONBG,RZBFV[GJPP[RFHG[FMGS[NCZM\FPHGQNCK\FNNFKBFKBKKQ

FYKRGI[NCK\[PBK,GNBRINYGBNBBOK[XGZLNFRKIGTENBIZFPHGQMEKNCZL

CZM\FPHGQTNFMGSBONBG.BPROP[RFHGTGSY\EGGYBC"BKQ[OBNBBG\GFMGS",

G\BGZJK\KK\MQ[BUNCK\FNN[\GKKQYKRGINVRKCZM\FPHGQGMGS[NCZMFNBIZ

CZM\FPHGQ.BLFET\RG\R\["BKQ[OBNBBG\GFMGS"NBGEGGYB,GPINGY\CK\[PBK

GCK\FNNFKBBOCZM\FPHGQR\YRFTNFMGSBONBG.NCK\[PBKNM\IKNFNBR\YRF

CZM\FPHGQTNFMGS,GNMQBKQXGZLN[\G\B\KKQFYKRGINBIZCZM\FPHGQEGGYB,

GBV[ZN[\G\B\MNFKKQNBIZFPHGQGNVRKCZM\FPHGQ.CZONCK\FNN,FPYVKEKO

NCZLTNFMGSEGGYB,FRGFNFZDKNFGBNEIG\B\KKQFYKRGITENBIZCZM\FPHGQ,MEK

[FPCZLKGMNNCZLTNFMGSGMGNOKMGNKONJTGOBIZMLPMGS[NCZMFG/BGN[\G\PQ

FMGSG\[CKEKFO.FPINGY\PRGSI\BPROEGGYB"GBKQ[OBNBBG\GFMGS",BLBKQHF

BNBP[GO[NCK\[PBKBKQF\RDEG\NCZMFTNFMGS,GNCK\FNNBKQF\RDEG\N[\KK\

KKQYKRGINBIZFSTGEF,GNMQBKROPDKTKONKEKPINGY\[NPP[BNBCPYZF[N

XPXGO.BLPINGY\HGP[YV\B\FRGFNFZDKN:PK[CKZLTNFMGS[\FB\KKQFYKRGI

NBIZCZM\FPHGQ,GPK[NBFYVKETNML[\FB\KKQFYKRGIC[T\FYKRGI,TOPBMNKO

BGCNTEKFO.

PMNFJTPKOFNNGRZBF["KKQ[NBIZFPHGQ"FGBKKQYKRGI[[G\KOBG\GCVRKTXPG,CRVZE

PQFPRFFBIZGRF.NVKP[RFCZMG\II[G\KOKKQHFNBIZCZM\FPHGQ{NVIG\NVKCK\

FNN{GFGBFPMGRF"MGS[NCZMF".
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YCKT\STGEFTNFKKQ

RINYGFZB[GRKOCVKZG[FCKJGK"YGCTSTGE\GTNFKKQ"~1=2|.K[PVZ[KO[FMGGRFFKB

[TKYZF[\KKFCSTGEFFGBKKQ,BUTNVK[V[GJFGB[TKYZFBMKNFFGBV\,MPGCMN

STGEF.NVKZG[HFMNSTGEFFRYCT\TNPBMNGP[YF{M[FPBMNFTKYZKCSTGEFFGBV\,

GFV\VGJZ\B\VZVZBG\KF,GFP[YFFTKYZKCBG\FSTGEFFGBKKQ,GFKKQVGJZB\FPKO

[[G\KOPCZMF{BGPZKONDCKBG\FSTGEF[YCTSTGE\GTNFV\GDO[YCTSTGEFTN

FKKQ.
10

BLEGPF[FCKJGK"YCTSTGEFTN..."BKRGFGNOB\FVKZG[FHF.GRZBFMET\ZGC

FZB[GRKO
11

[FSTGEFRYCT\TNFV\BGTNFKKQ:BOVG\IKOB\FSTGEFCCXKT\FV\

GPSKKPKOBG\FCSKNGYF[GNIQTOFV\BHKFSTGEFRYCTFTNFV\.NTGP\HB\,BO[G\KO

KKQNVRKCXKT\FV\G[GCNBIZDPZFSTGEFGNVRKCZM\FPHGQ,FKKQFGBTKYZFSTGEFGNB

FV\,GFSTGEFRYCTFTNFKKQ.

NMBGZFP[\PTPSGDKBD,"KKQ"~14=16|,NTKNNFT"C,[BUBIEPQFVKZG[KOFNNGBKRGRMGQ,

GYCKT\STGEFTNFKKQVKZG[FPCNKNBMGNV\MNN.GHFN[GQFSGDKB[O:

...IPZBBK\CKF\Z\K{STKEGP[PI,RFPB{PSTESTKE,[PGIKNBP[PI.BKFMK

RCZKLTNKF[N[CZMG\!NBYCTKBKR[KSTGE\KKFGTNGKF.BPZNKFZCRIPQCZKXIY

NZCB:BKYCTTNGKFSTGE\KFPBK?BPZNKF:NM[KCBBNKFGGKBPZBKFGKBYCKTG\B,

F[\BPKFBCJNFET\GBXNMNBEO.

CRKDGENRBPZCSGDKB[NRG,[BEOYGCTSTGEFTNFKKQC[C\G\GCKPKOJGCKOGC[T\FYH\

EOGM[KGXBPQFPZIW~1=2|,NVKFSGDKBFFKBBKQYGCTKOSTGEFTNFKKQMNN.GNBHGCNCE,

BNBBUZCB,[FCIKQCSGDKB[NRGCKQ[C\NIGNCMNFY[GZNYCKT\STGEFTNFKKQ~3|,VSY

CSGDKBFFKB[BKBV[ZNYCGTSTGEFTNFKKQ,P[GO[CJNFET\GBXNMNBEO.

CZGZ[YCKT\FSTGEFTNFKKQCSGDKBFFKBVKZG[F[FKKQCNCEFGBMNFSTGEF,GBKQBGMNKO

V\MNN,[FZKBO[\FKKQGDOBMNV\TNKGNCZL"[NG[CZMG\"TNFV\.NTGP\HB\,NVK

FSGDKB[NRGCKQC[C\CKQCIGNCZGZ[BGMNKOV\,GSTGEFFRYCT\TNFKKQK[CFDOV\.

Y[FNFRKI[BG\GPGRIP[P[C[RKPGCRKO[GRKO,GTNMNVRKO,BKQCSGDKB[NRGRKSKGQ

NF\PGEETOFRBPZCSGDKBFFKB,GBKQCSGDKBFFKBRKSKGQNTP\B\FECZKOFRBPZKO[O

TOECZKZCBGS\OF\NPGEMBQ.NMBGZF,CTNFDPZB[NRGBKRGPGETNRBPZCSGDKBFFKB

CY[ZNYCKT\STGEFTNFKKQ,GCTNFSGDKBFFKBBKRGPGETNRBPZCSGDKB[NRG,GFOPSVYKO

PKETSG\ZCY[ZNTPE\ZCB.

MVK[FXTRGNTKN,CEKGQCSGDKBD,"KKQ",
12

Y[KKOBNGKKTNPGBORRKI[PKYGPGFPYGZK[NFEG-

[KICKQZCRIPQCZKXIYNZCB[ONBFKFCSGDKBFFKBBNBCSGDKB[NRG,GFKBRSCFNB

TNCZM\FPHGQBNBTNFRG[BFRKEGQCSGDKB[NRG:FXGZLNCZLTNFKKQ[NBIZFPHGQ

CPSDZ\STGEFZDKNFCKGOIGN.BPGZBKBZWK[ZBNYCTGCZB[FSGDKB[NRG[CSTGEF

ZDKNFCKGOIGNPCZMKOTNFKKQ[NBIZFPHGQDOBOCKZLTNFKKQ[NVRKFPHGQ~1=2|,P[GO

[BKQYGCTKOSTGEFTNFKKQCKGOIGN.TNMLFY[FZCRIPQCZKXIYNZCB:PFFEKQBOCMN

HB\YCTSTGE\GTNFKKQCKGOIGN;MNGPZ,V\IB\FSTGEFC[\KK\KKQGF\MGGQNSKKOB\

FSTGEFCKKQ,GZBFCGTKYZ,MVK[RFGDC[C\G\GCIDKO?GZCBF[KCNG:M[KCGBBNKFGKDNF

10MLP[\PTPECZKCTNFPBGZTNB\Z,E"FGFBEBPZKRQC[BZKPG\F[RF)EVKFZK"UNT"B(,TKKRG[O.GMQM\CZCKKGSU

YBZGCMSUP[RFTNFZPC"OFNMG\[C\NJGCCK\KGSUBG"ISKPQZXBE"FGM\CFZPC"O,[YCKT\STGEFTNFKKQBKQ

VKZG[FCFMZI[VG\ISTGE\GCKKQ,BNB[[G\FKKQCSTGEF.

11ZBGZ["KCZMG\PCT"C,E"FBNBC[C\G\;\GS’[O,E"FGZC[[\;\GS’ZCRGKFGEF[KZNKBGQ[O,E"FGC[T\FYHF;

ZKCC"QGZKJC"B[O,E"FNB[RG;VKZG[FP[RKG\NZPC"OCZMG\GF;GZBGFVZ[RG\[NZGCFZB[GRKONECZKFZPC"O

CFNMG\[C\NJ,FPGCB\CMSUP[RFGCCK\KGSU,[O,[NVKFYCKT\STGEF[NK[K\TNFKKQVKZG[F[VG\IKOCKKQ

GPYE[KO"YEG[BZCF".

12FEKGQCSGDKBD,"KKQ",PEGZ"PFNLFSGDKBG\GNEG\KF:FFY[ZFPYGZK[NFEG-[KICKQZCRIPQCZKXIYGZCBGV\ZGQFYG[K

FMZGRGNGDK".
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NRGBOYCKTFHGRI[C\BGNG,BLTE[KCGBBNKFGCJNFET\GBXNMNBEO.NVKHFBKQCKQ

YCKT\STGEFTNFKKQCEG-[KICKQZCBNZCRIPQCZKXIYCSGDKBDGCKQYCKT\STGEFTNFKKQ

CSGDKB[NRG,GECZKZCBCSGDKBDBKROSG\ZKOB\FPSGVZMBQTNTPE\G,BNBPFGGKOFP[L

GCKSGSNTPE\GHG.

NVKZG[RGHF,YCKT\STGEFTNFKKQBGTNFV\BKQVKZG[F[BGMNKOKKQNNBV\BGV\NNB

KKQ,GBUBKQNFCIKQCKQYCKT\FBMKNFCSTGEFNYCKT\F[\KKFCSTGEF,MET\PYX\

FZB[GRKO.STGEF[RYCTFTNFV\FKBSTGEFFVG\I\CCXKT\FV\GPS\KKP\CSKNGY

F[GNIQTOFV\,DOBO[G\KOC\GLFSTGEFKKQ,GBKNGSTGEF[RYCTFTNFKKQFKBSTGEF

FVG\I\GPS\KKP\C[\KK\KKQNBIZFPHGQ,DOBONBIZ[\KK\FKKQ[NVRKFPHGQCGXTKOB\

FV\GVGJZKOCBMKN\FV\B\FVZVZBG\.

CMLV\ZRGB\FS\KZFCKQFRBPZCSGDKBDNTKNNRBPZCSGDKB[NRG.BLTPE\FBPGZBKO

CINYFZB[GQ[NFSGDKB[NRG,GECZKZCBNZCRIPQCZKXIYCSGDKBDNTKN,[CPYGZOFKG

NECZKRGFP[LFEKGQCSGDKB[NRG,BKROPGCRKOMNXGZMO.PEGTFBPGZBKOPCIKRKOCKQ[C\

NIGNNTRKKQHF?BOV\IGSKKOB\FSTGEFCKKQCBZGIF[NKGOIGN,GKETPZB[[KT[FMQ,

FZKYCTSTGE\GTNFKKQ!MKXEBOMQYGCTKOFBPGZBKO[YCKT\STGEFTNFKKQ\NGKFCXGZL

BGCKKYJKCKNV\GIB\FSTGEFCKKQ?BEZCF:M[IKKCNYE[TNFKKQC\IKN\FSTGEFPSKCG\

FNM\KG\BGCZKBG\KG\,RK\QFKFNI[GC[BKQCMLYCKTFMN[FKB[NSTGE\GTNFKKQ,

P[GO[FPYE[BKRGPDNFCML[CET\GNVJGZB\FKKQ[CFP[LPCZMF.NTGP\HB\,

M[CIZTNET\TXPGNYCGTSTGE\GTNFKKQBUCRSKCG\[BKQBKNGWNML,FZKDKNFET\G

[FGBBK[K\ZGBFZXUCKQFKKQ[NVRKFPHGQGFKKQ[NBIZFPHGQ.PEGTEGGYBCPYZFHFBKQ

FKKQ[NVRKFPHGQVGJZB\FKKQ[NBIZFPHGQ?FNMFHGPGY[K\CPKGIEP[GO[FKBRGDE\

B\V[GJF[NP[R\RG[BKRFPCIKRFCTRKKQHFCKQBZGIFZDKNFCKGOIGNNSTGE\[C\BG

BZGIFNBIZFYH\EO.

YG[KHFPIZKUNBGZFVZ[RG\[N\CGZK,[BG\FBKPXRGNTKN,[FKKQ[NBIZFPHGQFGBFMGS

[NFCZMF.BOBMQNVKP[R\RGCZM\FPHGQJTGRFMGS,FZK[MNBZGIF,CKQC[C\CKQCIGN,

PS\KKP\C[\KK\KKQ.RPXB[MNPK[VG\IB\STGE\GCKKQKGETPZB[[FGBDOKSKKOB\

FSTGEFCKKQ{GPFCKQ[C\G\,KPKOJGCKO,STGEFNBIZFPZIWGSTGEFNBIZFYH\EO

NCKQ[BZFBZGIG\NXGZLFTRKKQFHF?CZDT[V\IBEOB\STGE\GCKKQFGBYCTB\STGE\G

TNFKKQ,[MQMNSTGEFPS\KKP\CMGS[NCZMF.

FVZ[RG\[N\CGZKPCGSS\,MBPGZ,TNML[NVKV[GJF[NP[RFCZMG\IICZM\FPHGQ

JTGRFMGS,NVIG\BNKCBECK\FNN[FNMFMPG\O.MLPSKYKODOCCCNKVSIKOPQFCZKK\B

CTRKKQFCENFFPGCB\C\GSV\BCZMG\FN[FHMZRGNTKN.CCCNKVSIKOYFT"CPGCB\

CZKK\BHG,GTNKFEKGQ:

...\RKB:FRMRSNCK\GCPGXBK[C\{PCZLTNFKKQ,GTNFPBGZ,GTNFC[PKO,GBIZML

BGPZFCENFTNFMGS.GBOBKQNGBNBMGSBIE{PRKIGTENBIZFPHGQ,GP[N[NQMGNQ

NBIZKG...[PTPKRFPKFBP\RK\B\PRK;[PTPKRF:FPCEKNC\VNFXZKL[KCEKNTN

FMGS,G[PTPKRF:CZMFJTGRFMGS,G[PTPKRF:MGS[NCZMFXZKL[KTGZ.G[PTPKRF:

FPCZLXZKL[KJTGO,G[PTPKRF:JTPGVDPG,G[PTPKRF:JTOPCEKNG[PTPKRF:BGPZ

[\KYEG[G\TNMGSBIE,G[PTPKRF:CK\[PBKFKBGBNKCBEZCKKFGEF.

NVKSGDKBHGCCCNK"CZMFJTGRFMGS".BLPMPFSGDKG\CCCNKTGNF[NBMGNOSCZG[CZM\

FPHGQJTGRFMGS.CP[RFVSIKOKH[RKRG:"PHDGNGMGS[NK[K,PCZLTNPHGRG",GCCCNK[OYKH

T"CRBPZ:

BPZNGZCIRQNZCB:[PTPKRFCZM\FPHGQJTGRFMGS.BPZNG:BZCTMSK\KYRGZCRQEZL

IKZG\,MNIEGIERTCKECKFPXGF.
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FGGFBGPZ:F[BNFBOCZM\FPHGQJTGRFMGSBONBGRG\Z\V\GIF.MLTGNFDOPQFSGDKB

[FCBRGNTKNPCCNKVSIKOYDT"B:

ZCKTYCCZBCBBKYNTNCKZCB,IHKKFECZKLCGZBVZKFDVQBMSBYPB,GFEZCZKLBMSB

ECZM\B,GBK[\K.BPZNKF:NPFNLMGNKFBK?FBCZKLNQPZIEBHKPRB!BPZNKF:MK

FGKRQCKZK[DNG\BFMKTCEKRQ.BPZNKF:\KRICKZK[DNG\BEFMKTCKE{ESVYPKK\KNQ

SVYNBPKK\KNQ,FMB{FBPRIMSBYPQGET\QTKNGKF.BPZNKF:BRBTCEKM\NPKEK

EZC.EZCCZGRBGZCIRRBN\NPKEKEZCFGGK\CKCSTGE\B,YBKTNKKFGZCKKCBSCB.BPZG

NKF:FCNQGRKCZKL.NSGUBPZGNKF:FCNQGRK[\K.BPZNFG,FMKBPZZC:MKGQEBPZK\GFC

NQGRKCZKL{BK\SZBNMGNPK[\K.PBKJTPB{EBSIK\GET\KKMG.

BPKPZGPZHGJZBGZCB[KFGGK\CKCSTGEF,GYBKTNKKFGZCBIBCZKFEZCB.BPKPZCZKL

TNMNMSBGMSB,GPZHGJZBCZKLBMSBYPBGBMSBC\ZB,ZCB[KCZKLBMSBYPBG\G

NBCZKL.BPZNFGZCBIBCZZCB:BRQMPBQRTCKE?BPKPZBPZ:RPNLBRB,PZHGJZB

BPZ:BRBETCEKM\NPKEKEZC.GZCB[KBPZ:NK\FKNM\BM\NPKEKEZC,EFBKGOJGC

[INNFKG\BIZF[C\,GBPZZC:KYR"F.GNBFKB,F\O{TYZET\KFPP[\KB,FMB{

NBTYZET\KFPP[\KB.

ZCKKTYCCZBCBGZCBKETG[RKFO[CCK\ZB[FDGNFSVYPCKBKOMGSNCZM\FPHGQSVYBKQ

PCKBKO,GPMBQ[CCCNNBMGNORFDGNCZLTNFMGS.

PQFSGDKBFFKBTGNFDO[ZCKKTYCCZBCBY[ZCKQFXGZLNCZL"CGZBVZKFDVQ"TNFMGS

[NFCZMFNCKQ[BN\FGGEBG\[KCKBGMGS[NCZMF:BOKETC[TF[CKZLTNFKKQ[NVRK

FPHGQ[KCGBDOKKQNBIZFPHGQ,FZK[FCZMFFFKBVGJZ\B\FKKQ[NBIZFPHGQ.NTGP\

HB\,BONBKETC[TF[CKZLTNFKKQ[NVRKFPHGQ[KCGBKKQDONBIZFPHGQ,BHKFMGS[N

FCZMFJTGRFCZM\"CGZBVZKFDVQ"P[NTXPF.

GFRF,PT[FZCKKTYCCZBCBGZCBCCCNKVSIKOYDT"CP\ZI[CSTGEF[NK[K\,[FZK

PFP[LFEKGQ[OTGNF[NBIZFSTGEFFCEKNG.[BZFPT[KO[O,FPT[FC\NPKEKZC

GFPT[FCBPKPZ,PZHGJZBGZCB[K,F\ZI[GPQFS\OCKPKIGN,GF"MSBYPB"CPT[KO

BNGFGBMRZBFC\GLFPHGQ,[FZKBKQZDKNKONV\GISTGEF[NK[K\BGSTGEFCKGOIGN

CKKQ,
13

GRINYGF\RBKOCPT[FHFCPINGY\[CINYF[RK[NFSGDKB[NRG.INYPQ

FBPGZBKOHFKOVFG[O:\NPKEKZCGZCBSCGZKOCSGDKB[NRG[FKKQ[C\GLFPHGQBKRGVGJZ

B\FKKQ[NBIZFPHGQ,GZCBSCGZCSGDKBFFKBM\NPKEKZC,[CZM\FPHGQFKBFVSYFPIKKC

NCZL[GCTNFMGS[NFCZMF,GBUPZHGJZBSCGZ[OM\NPKEKZC.BLBUBORBPZ[F"MSB

YPB"CPT[KOFNNGFKFNVRKFPHGQ,FZKNVKFSGDKB[NRGKKQ[NVRKFPHGQBKRGVGJZB\FKKQ

[NBIZFPHGQBNBBOMQPEGCZCYKEG[C[C\G\GIDKOBGRSKCG\PKGIEG\BIZG\.

BLPQFSGDKB[NRGTGNF[C[C\G\GCKPKOJGCKO,EFKKRGCSTGEG\[C\GKGOJGC[CFQ

PYE[KOTNFKKQ,BUCCCNRFDGNCZLCZM\FPHGQTNFMGSGNYCGTSTGEFTNFKKQ,EFKKRG

NV\GIGNSKKOB\FSTGEFCKKQ,GNMQBUCCCNCZM\"CGZBVZKFDVQ"TNKKQFYKEG[VJZFB\

FKKQ[NBIZFPHGQ{MGS[NCZMF.GCRSVINSGDKB[NRG,FPGVKTFNVKFVZ[RG\[NRGMT\

[NBCPYGPF,CSGDKBD,"KKQ",NTKNNFT"C,PCFKZZCBNZCRIPQCZKXIY[CKPKIGNBKQ

BEOZ[BKNYCGTTNET\TXPGB\STGE\GTNFKKQ:

BPZNKFZCRIPQCZKXIYNZCB:BKYCTTNGKFSTGE\KFPBK?BPZNKF:NM[KCBBNKFG

GKBPZBKFGKBYCKTG\B,F[\BPKFBCJNFET\GBXNMNBEO.

13NET\FZPC"OK[NYCGTDOB\FSTGEFF[NK[K\[N[C\TNFKKQ,BLBKQECZKGRZBKOGBKQRGFDKOMQ,GBUCVKZG[ET\G

RINYGRG[BKFMNKO.ZBGNTKN,FTZG\10=.11
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MNGPZ,BUBOCCNKPQF[GZFPINKJPZB[NV\GIB\STGE\GCKKQGKGETPZB[[KCZLCZM\

FPHGQTNFMGS{CJNFET\GBXN[BZFCCNKKO[BKQPCZMKOCZM\FPHGQTNFMGS,GNMQ

FSTGEFPS\KKP\CCZM\FPHGQ,GEKRGMPK[FSKIET\GPSTGE\GC[T\[\KK\MGS[NCZMF,

GTNKGNCZLTNKFCZM\"CGZBVZKFDVQ".ECZKZCBNZCRIPQCZKXIYEGPKONECZKGNZCKTYC

CZBCBCCCNKVSIKOYDT"B=T"C:FGBPSCKZ[FGBSCGZM\NPKEKZC,GCKGOIGNGCSTGEF

[NK[K\,BUBOV\IGSKKOSTGE\GCKKQ{CJNFET\GBXNMNBEO,GCZM\FPHGQPFGGF

FKSIFET\PCZM\"CGZBVZKFDVQ"GTNKGNIHGZGNCZLTNMGS[NCZMF.

FPYCKNFCKZG[NPK

NECZKRG,K[NFCIKQCKQBZWK[ZBNNCCNCMNFY[GZNKKQ[NBIZFPHGQ.CBZWK[ZBNRFDG

NCZLCZM\FPHGQTNFMGSCMNSTGEFGSTGEF,MV[GJQ[NFP[RKG\,GKKQ[NVRKFPHGQVJZ

B\FKKQ[NBIZFPHGQ,FKKQ[CMGS[NCZMF.RZBF[BUKKQ[C\GLFPHGQVJZB\FKKQ

[NBIZFPHGQ,[MQFKFCZGZNFO[KCKBGNVRKFOMGS[NCZMF,GCZM\FPHGQNBR\VSF

MFVSYGFKSIFET\NTRKKQHF.ZYCCCN,[CFFKFFKKQREKZGNBMGNOCKZMGCZM\FPHGQTN

FMGSCKGOIGN,FGDCNFFFNMF[CP[R\RGN[C\G\GNKPKOJGCKOCNCE.

CZO,K[RO[RKY[KKOCFCIRFHG:

.1FBGYKP\BFPTPKEFB\P[R\RGC[C\G\GKPKOJGCKOGCRSKCG\PKGIEG\PGCB\CSGDKB

C[OZCFCZCZIRFGZCKKGIRQ,ZCBCZPZKGZCKKFG[TCQNGK{BPGZBKBZWK[ZBN

EGGYB!

.2FFCIRFCKQ[C\G\GKPKOJGCKONKPKIGNPGCR\,GBU\GBP\B\FSGDKBCCCNKVSIKO

YDT"B=T"C.BLMKXERK\QNFTPKEB\P[R\RGCSTGEF[NBIZFYH\EOGNBIZFKXKBF

PQFPZIW,MECZKZCKKFG[TCQNGKCVKSYB~2|?BUBORBPZ[RFDGCZDKNN[\G\KKQZC

CRSKCG\BNG,PEGTVGJZKKQHFB\FKKQ[NBIZFPHGQPCZM\"CGZBVZKFDVQ"?FZK

N[KJ\RGFVJGZFHF\NGKCPKEF[RK\QNXVG\[KCKBGNVRKGMGS[NCZMF,GNBCMPG\

FKKQFPGD[\CBZGIF!

EGPF[FPYCKNFCKZG[NPKCZMG\KMGNFNSKKTCKEKRGC[IHGZ\GNEG\FPSGZG\CSGDKB[NRG

CCCNKGCV\ZGQFY[KKOFNNG.CKZG[NPKCZMG\GF,KT"D,RBPZ:

BPZZCISEB:NB\RKRQBNBCKZLTNFKKQ[NVRKFPHGQVJZB\FKKQ[NBIZFPHGQ,BCN

BOCKZLTNFKKQ[C\GLFPHGQNBVJZB\FKKQ[NBIZFPHGQ.

\PQBPZKQ:BVKNGCKZLTNFKKQ[NVRKFPHGQNBVJZB\FKKQ[NBIZFPHGQ.GFB\RKRQ:

CKZLTNFKKQ[NVRKFPHGQVJZB\FKKQ[NBIZFPHGQ?ZCFGRBGZCKKFG[TCQNGK,IE

BPZ:
14

MFEKQE[\KYGREKJGQ.GIZRFBPZ:MFEKQE[\KIPZC\ZCKNRK.

FINYFZB[GQ[NFSGDKBCKZG[NPKPYCKNNINYF[RK[NFSGDKBCCCNK,GRZBF[FKZG[NPK

P\CSSTNFCCNK,GBUBOZCISEBNBFGHMZC[PGCSGDKK\FCCNKFECZKOFRPSZKOCVKG

RPSZGCCCNKCKQFK\ZC[O"ZCFGRBGZCKFGEFGMN\NPKEKZC"~6|,RKSGI[KMGNNMNGNDO

B\ZCISEB.FINYF[RK[NFSGDKBCCCNKVG\IBUFGBCPGCBF[NPSGZ\CCNK\,GPSGZ\

CCNK\HGVG\I\CN[GQ"BVKNG",MBKNGFKBPFGGF\GSV\GFP[LNECZKZCISEB:NBHGCNCE

[BKQFKKQ[C\GLFPHGQVGJZB\FKKQ[NBIZFPHGQ,BNBBVKNGFKKQ[NVRKFPHGQBKRGVGJZ

B\FKKQ[NBIZFPHGQ.CXEYPTKZKOCKZG[NPK[FNMFCCNK\HGSG\Z\B\P[R\RG,GZCFGRB

GZCKKFG[TCQNGKP\ZXKOTNEZLFBGYKP\B,\KZGXKOFPHMKZKOB\ECZKZCKKGIRQGZCK

KFG[TCQNGKC\IKN\FSGDKB[NRGCCCNK~1=2|.TNVKZGCPVZ[KOB\FBGYKP\G\FNNGTN

14MLCM"KGJKYQ.FPKNKO"IEBPZ"ISZG\CM"KNKKEQGCEVGSKO.

508PSM\CZMG\{VZYMKXEPCZMKQ



VKFBGYKP\G\FPYCKNG\CCCNK;NVKFBPGZBKOFNNG,P[R\RGTGSY\CYGREKJGQBGCKKQ

[[G\KONBIZFPZIW.BGYKP\G\BNG[CKZG[NPKPTNG\MPF\FKG\:

.1FINYF[RK[NFSGDKBCKZG[NPKPGY[FPKRKFGCKF:TXOFFNMFF[GNN\B\FFNMF

[CP[R\RGPGCB\CN[GQ"\PQBPZKQ",GPMBQ[PEGCZCFNMF[NBPGZBKCCN,FP[L

NECZKZCISEB.BLNBIZ[PY[KOTNFNMFHGPP[R\RGPCKBKO\KZGW[NZCKKFG[T

CQNGK,PZB[GRKBPGZBKBZWK[ZBN.Y[FNFBPKQ[ZCKKFG[TCQNGKP\KKISNS\KZF

CKQFP[RFNFNMFFCCNK\FPGCB\CN[GQ"\PQBPZKQ",GGEBK[BKQNGPZ[FNMFCCNK\

HB\FKBFP[LGVK\GI[NPKPZB[NZCISEB.
15

.2IGSZFF\KKISG\N[C\G\GKPKOJGCKOCKZG[NPKBGPZEZ[RK:BNGFEGDPBG\FPGCFYG\

NSTGEF[RYCTFTNFKKQ,EGDPBG\[BKRQTRKKQ[NZ[G\BNB[NIGCF:IGCFNV\GIB\

FSTGEFCKKQC[C\G\GCKPKOJGCKO.MKXERTNPGEGDPBG\PGCFYG\BNGNSTGEG\

FRYCTG\TNFKKQPTKRKFO[NZCFGRBGZCKKFG[TCQNGKCKZG[NPK?

.3BI\F\[GCG\[RPSZGC[OFBPGZBKOCKZG[NPK,"MFEKQE[\KIPZC\ZCKNRK",HFF

NBI\FBGYKP\BG\[NZCFCZPZKC[OZCKKFG[TCQNGKCCCNK,"C[TF[BEOKGXB

PCK\FPZIW"~2|,
16

GRZBF[RFDGNBIZFKXKBFPQFPZIWN[\G\FZCFKKQGNPTJ

CBMKNF.CZOPFV[ZF\[GCFFBIZ\,"MFEKQE[\KYGREKJGQ"?YGREKJGQFGBKKQ[K[CG

VZG\GEC[;PFTRKKRGNTRKKRRG?P\K[G\KOB\FYGREKJGQ,NVRKFPHGQBGNBIZKG?GPEGT

K[C[\KK\YGREKJGQCBI\FFHEPRGKG\FNNGBGC[\KFQMEKNFSCKZB\FVJGZ

[CP[RF?

EGPF[FY[KKO[CKZG[NPKVG\IKOCVRKRGXGFZNV\ZGQFYG[KG\[NRGTNFBGYKP\B

[CCCNK:KKIGSFVZ[RG\FPXPXP\CP[R\RGNBPGZBKBZWK[ZBNEGGYB,PXEBIE,

GFF\KKISG\NKKQ[NBIZFYH\EOGKXKBFPQFPZIW,[NMBGZFBKRFY[GZFNMGS[NCZM\

FPHGQ,PXE[RK.ZB[K\MGN,RZBF[TNKRGNYCGT[FVZ[RGKG\NP[R\RG[CKZG[NPK,

FPKGISG\NZCFGRBGZCKKFG[TCQNGK,"MFEKQE[\KYGREKJGQ"G"MFEKQE[\KIPZC\ZCKNRK",

NBRBPZGCPYGZMEKN\ZWB\FS\KZFCKQFP[RFNFNMFFCCNK\FPYGCN\,BNBNTRG\TN

YG[KBBIZ\CVZ[RG\FP[RF.EGPF[PEGCZCBG\F[BNFVZ[RK\[FTNKRGNTKNCY[ZNKKQ

[NBIZFPHGQ.MBPGZ,N[KJ\\CGZK[BG\FBKPXRG,FKKQ[NBIZFPHGQ[CP[R\RGFGBFMGS

[NFCZMF.CZO,ZBKRGDO[PYX\BPGZBKCCNSCGZKOFKG[CZM\FPHGQPSKIFB\FET\PQ

FSTGEF,GNMQK[NCZLTNFMGS[NFCZMFCMNPYZF.BPROFCIRGNTKN,NECZKFBPGZBKO

FNNG,CKQ[C\NIGNNTRKKQHF,GHB\TNVKSGDKK\FCCNK,GXPXPRGB\FPYZKO[CFOK[

NCZLTNFKKQ[NBIZFPHGQNKPKIGN,M[BKQYGCTKOSTGEFTNFKKQGBKQRGFDKON[\G\KKQ

MNNNVRKFPHGQ.CZORZBF[ZCFGRBFCCNKGZCKKFG[TCQNGKFBZW-K[ZBNKSCZG[DO

C[C\G\GCKPKOJGCKOK[NCZLTNMGS[NCZMFP[GOFKSIFET\,BUTNVK[VG\IKOB\

FSTGEFTNFKKQCKPKOBNGPEKQ\GZF,GXVGKPZB[DO[KCZMGTNFMGS.NET\BPGZBKOBNG,

15\CGZK)NTKN,FTZF6(,TP’160=163,KGXBP\GLFRIF[ZCKKFG[TCQNGKBMQP\KKISNFNMFFCCNK\,GBUPCKBZBKFNML

PQFSGDKB[NRG,[OPKGIS\FNMF"CCNK\"HGDONZCKKGIRQ~1|.CZOPPFRV[L,BOFNMFHGBMQZGGIFCBZWK[ZBN,

MTEG\FCCNK,PEGTFKBPKGIS\CKZG[NPKNIMPKCCN?GBOFKBBMQR\VSFCKZG[NPKMFNMFCCNK\,BHKBKQTZLZC

NTEG\FCCNK[NVKFBUZCKKGIRQEDNCVZ[RG\HG.CMNPYZF,MVK[RZBFNFNQ,PS\CZ[ECZKZCKKFG[TCQNGK"MFEKQ..."

RBPZGCPYGZMVKZG[NP[R\RG,NNBY[ZNS\KZF[CKRFNCKQFFNMFFCCNK\.

16VKZG[HFPGMIVKNGNGDK\)CNRK=balne,PZIWCKGGRK\(,GMLVKZ[GFPVZ[KOGFNYSKYGDZVKO.\CGZK)NTKN,FTZF6(,TP’

160=161,P\KKISCZXKRG\NDKZSBKIKEBK\,"IPZBCNRK")CPYGO"IPZC\ZCKNRK"(GVKZG[KIKEBK[NCTNFBGZHZGT)INY

B,FNMG\STGEF,SKPQYSC(CKZG[NPK.NET\FBGZHZGT"IPZBCNRK"FGBKKQPCG[N,GYGREKJGQGKKQPCG[NFOEGGYBFKKRG\

[TNKFOBKQPCZMKONBIZFPHGQ,P[GO[CZM\O"[FMN".CZOBKQTEG\NDKZSBHG,BKQCSKSNVZ[RG\HG,GBUBKQSCKZG\

ZCFNPCRFHF[NSGDKB,[MQBGYKP\BCBFCMNPYGONXPXOB\FFNMFF\RBK\MEKNYKKOB\FFNMFFBPGZBK\,GNB

NFVL,PFDO[MBQBORSCB\ECZKZCKKFG[TCQNGKTNFPRFDFCCNKRK\YNCCTKFMZGRGNGDK\)ZBGCFTZFFYGEP\(.BU

\CGZKEGIFCSGVG[NECZB\FVZ[RG\FHB\MV[GJFGMN[GRF,BLFGBPGMQN[YGNGZKBXKF[BG\FFXKTFGBTNVKZG[

FBGZHZGT;TKKQ[O.BLBKQXGZLCMNHF.RZBF,BDC,[CTNFBGZHZGTSCZ[BOCNRKVKZG[GPZIW,PYGO[PIPPKOCGPKO

NZIKXF,BHK"CNRK"VKZG[GFZ\IF,G"IPZCNRK"VKZG[GKKQPCG[N.

509 FSGDKBF[NG[KOG[NG[:’KKQ[NVRKFPHGQ’)PCT"B=T"C(



FSTGEFFKBKIKEFBI\FP[\ZT\PQFYKEG[BGCXKT\FV\TENCZM\FPHGQ,BLNBIZ

CZM\FPHGQBKQ[G\KOKKQNNBCZMF,NNBY[ZN[BN\FXKVKG\[FKGNGPZB[NCZLTN

FMGS.NMQ,NNBY[ZNPRFDCCNKHFBGBIZ,NBFKGZCKKFG[TCQNGKGZCFGRBPGMRKONVZ[

B\FCKJGK"KKQ[NBIZFPHGQ"CP[R\RGCPGCQMGS[NCZMF.
17

BLBPGZBKOBNGDONBKMNGNVZ[B\FCKJGK"KKQ[NBIZFPHGQ"CP[R\RGCPGCQKKQYKRGI

[BG\G[G\KONVRKCZM\FPHGQ,MVK[VKZ[FZK"UEGZG\ZCKONBIZKFO,[MQC\YGV\

FBPGZBKONBRFDGCEZLMNNN[\G\TOFYKRGIBGCKQFYKRGINCZM\FPHGQ.CK\FNNCP[RF

CZMG\II{GBUCK\[PBK,NVKFVZ[RG\[NFKZG[NPK{YCTGPVGZ[G\[K[N[PGZB\

F[\KKFFHB\TENBIZCZM\FPHGQMEKNCZLTNFMGS.GBUTNVK[FP[RFFFKBFKBEGGYB

C"BKQ[OBNBBG\GMGS",NECZKRGNTKNFKBPXCKTFTNFRGFNFZDKNNDCK[\KK\KKQFYKRGI,

[[PZGBG\GTENBIZFPHGQMEKNCZLTNFMGS.

RZBF["MFEKQE[\KYGREKJGQ"G"MFEKQE[\KIPZC\ZCKNRK"FO[RKPYZKOKGXBKEGVQ[CFO

BMQRFDGN[\G\KKQYKRGINBIZFPHGQGNVRKCZM\FPHGQ.YGREKJGQFGBKKQP\GCNGPFGN

CEC[,
18

GRZBF[FGBTXPG[KP[YKRGI,GRFDGN[\G\GCPYGOPRFBIZGRF.NBIZFKXKBFPQ

FPZIWRZBF[RFDGNBMGNBZGIF[ZGCF[\KK\KKQGPYX\FPBMNKOPGXYKO,GNMQNBP[MG

KEKFOPQFKKQNBGZLMNFSTGEFG[\GFQNVRKCXKT\FV\,FQTOFV\GFQNBIZP[KM\

FKEKKOPQFV\,GZYNBIZPMQCKZMGCZM\FPHGQ.ZCFGRBGZCKKFG[TCQNGKVKZ[GBVGB

[RKFOB\"FKKQ[NBIZFPHGQ"[CP[R\RGNBMVK[VKZ[G[BZFBPGZBKO,CMGS[NCZMF,

BNBCKKQYKRGIFR[\FCRSKCG\PKGIEG\BNGNVRKCZM\FPHGQ.GRZBF[CCCNKFGSKVGDOB\

FSTGEF[NBIZFYH\FEONZ[KPFHG,P[GO[CCCNEKQFSTGEF[NBIZFYH\EOFKFMEKQ

FSTGEF[NBIZFKXKBFPQFPZIW.C[NG[\FPYZKOFNNG{M[FGD[YGREKJGQCPYGOYKRGI

NBIZSKNGYF[GNIQ[NFPRFFTKYZK\,M[FGD[KKQNBGZLMNFBZGIFGDONVRKGGNBIZKG

NBIZFKXKBFPQFPZIW,GMKGXBCHFNBIZFYH\EO{[\GKKQNBIZFPHGQMYKRGI,CKQ

BMKN\FV\NCKQCZM\FPHGQ,GHB\NNBY[ZN[BNFBOCKZMGCZM\FPHGQTNFMGS,MPRFD

BZWK[ZBN,BONBG,MPRFDCCNCKPG\FIGN.ZCKKFG[TCQNGKGZCFGRB,[SCZG[PK[PCZL

CZM\FPHGQTNFMGSXZKLNCZL"CGZBVZKFDVQ"CMNPYZF,P[GO[FSKIET\GPCZMG\

FRFRKQ,FTPKEGB\P[R\RGCKKRG\YKRGIBNGEGGYB.

M[[PTGCBZWK[ZBN[\NPKEKZCSCZG[CFKTEZYKEG[GFCENFK[NCZLTNMGS[NCZM\

FPHGQBUBO[\GKKQC\GLFSTGEF,G[BPGZBKOCCNKKOBIZKOBPZG[BUBOCKZLTNFKKQ

[NVRKFPHGQNBVJZB\FMGS[NCZM\FPHGQPCZM\"CGZBVZKFDVQ",HKFGB\TPEG\KFO

TOFVZ[RG\[NZCFGRBGZCKKFG[TCQNGK[FKK\FPGMZ\NFOPYEP\ERB:BPROCCCN

YCTG[K[NCZLTNMGS[NCZM\FPHGQ"CGZBVZKFDVQ"CMNPYZF,BLBKQHFBNBP[GO

[FOVKZ[G{MZCFGRBGZCKKFG[TCQNGK{[FKKQ[NBIZFPHGQCP[R\RGBKRGFMGS[N

CZM\FPHGQBNBKKQYKRGIBIZ[[G\KONVRKCZM\FPHGQ{YGREKJGQ,BGFKKQ[[G\KONVRK

FV\GNBIZKFM[KGXBKOPQFPZIW.

FKZG[NPKNBF\KKISN[C\G\GNKPKOJGCKOP[GO[TGZMKFKZG[NPKNB[PTGGNBKETG

[BPGZBKCCNPCIKRKOCKQ[C\NIGNNTRKKQHF.FOSCZG[BUKKQFYKEG[BKRGVGJZN[KJ\

FCCNKKOB\FMGS[NCZM\FPHGQPCZMF,[MQN[KJ\FCCNKKOCMNPYZFCZM\FPHGQ

TXPFPFGGFFKSIFET\PQFSTGEF.CZOCCCNTXPFFCIKRGCKQSTGEG\[C\GKGOJGC,

17RZBF[K[HKYFCKQTPE\ZCFGRBMVK[FKBP\GBZ\CKZG[NPKNCKQTPE\"ZCFGRBGZCKFGEFGMN\NPKEKZC"CSGDKB

[NRG~6|,GTPE\\NPKEKZCCCCNKVSIKOYDT"B=T"C:\NPKEKZCSCZG[CZM\FPHGQFKBFKSIFET\PQFSTGEF,GNMQK[

NCZLTNMGS[NCZMFDOBOCKZMGTNKKQ[C\GLFPHGQ,GNZCFGRBMBQ{FGBFEKQBOCKZLTNKKQ[NVRKFPHGQ.FKKQFKIKE

[NBIZFPHGQ[RK\QNVJZGCCZM\"CGZBVZKFDVQ"[CKZMGNVRKFSTGEFBGC\GLFSTGEFFGBKKQYKRGI[BG\G[G\KONVRK

FPHGQ;ZBGNFNQCSPGL.

18ZBGKZG[NPK\ZGPG\IF,PFT"E;REZKOEE,NIT"E;[’NKCZPQ,\GSV\BMV[GJF,INYB,HZTKO)NTKN,SGDKBCFTZF3(,

TP’454;\GSV\BMV[GJF,INYD,PGTE,RKGKGZY\[M"C,TP’283GFTZF8[OGXKGRKO[O.NVKKZG[NPKREZKO[OYGREKJGQ

FGB"MGSFIGHZ",MGS[FTCKZGPVFNVF,P[GO[RFDG[MNBIE[G\FPPRGPTJ.
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[CFQRFDGMGNONCZLCZM\FPHGQTNFMGS,GNMQFKFXVGKPZB[[FSTGEF\MNGNYKEG[

GMGS[NCZMFGNMQFZB[GQVGJZB\FBIZGQ,NCKQKPG\FIGN[CFONBFKFRK\QNXVG\

PZB[[KGD[KKQNMGS[NCZMF,GNMQNBVJZFKKQ[NVRKFPHGQBGFKKQ[C\GLFPHGQB\FMGS

[NFCZMFPCZM\"CGZBVZKFDVQ".MVK[FCFKZZCBNZCRIPQCZKXIY,BUPK[YGCT

PZB[[CET\GN[\G\CKGOIGNNVRKFSTGEFGDONCZLCZM\FPHGQTNFMGSNB"YCT

STGE\GTNFKKQ",[MQBKQFPRFDNT[G\MQ,GCJNFET\GBXNMNBEO.DOFGBRI[CMPK

[FSKIET\GPMNFSTGEFC[T\CZM\FPHGQ,GTNKGNIHGZGNCZLTNMGS[NCZMF.

FPSGZG\[FGCBGCKZG[NPKC[OZCFGRBGZCKKFG[TCQNGKRPSZGCCCNC[OZCKKGIRQGZCK

KFG[TCQNGKTNKEKZCFCZCZIRFGZCFCZPZK,CF\BPF.BLPMKGGQ[CCCNNBFMKZGB\

FYGREKJGQFG[PJFBGYKP\BHG\GLMEKPSKZF,GFGPZFCSTGEF[NBIZFYH\EO.\GLMEK

PSKZ\F\GMQ[NFSGDKBFBZW-K[ZBNK\CCCNRGSVGDO[C\G\GKPKOJGCKONZ[KP\FKPKO

[CFOP[R\RG\YVF,[FZKCCCNKETG[RFDGNCZLTNFMGSC[C\G\GCKPKOJGCKOG[NB

RFDGNCZL"CGZBVZKFDVQ"NVRK[\KK\FMGS[NFCZMFC[C\G\GCKPKOJGCKO.

CHFV\ZRGB\MNFYG[KG\[FTNKRG,FQCY[ZNCCNKFQCY[ZNKZG[NPK.RV\IC[\K

FYG[KG\[FY[KRGTNFCCNK:

.1CVKSYBG\~1=2|CCCNKKKISGB\FFNMFF"CCNK\"NZCKKGIRQGZCKKFG[TCQNGKP[GO

[FRIG\KPSZGC[PG\KFOB\FVZ[RG\[NZCFGRBGZCKKFG[TCQNGKNP[R\RG[NVKF

FKKQ[NBIZFPHGQBKRGFMGS[NCZM\FPHGQ,BNBKKQYKRGI.PSGZG\BNG[GC[GCCCN,

GNMQFINGNVZ[[PEGCZCMGS[NCZM\FPHGQC[C\G\GCKPKOJGCKO,GMQCKKQFYKRGI

[[G\KONBIZFYH\EOGNBIZFKXKBFPQFPZIW.

.2BUTNVK[CPKPZG\[CVSYBG\~1=2|PGHMZG\FYH\EOGKXKBFPQFPZIWCIEBPI\B

TO[C\G\GKPKOJGCKO,NBFZKHFMFZKHF:FYH\EOGKXKBFPQFPZIWFQEGDPBG\NKKQ

YKRGI[[G\KONVRKCZM\FPHGQ[BG\GVGJZFKKQ[NVRKFPHGQPCZMFCKGOIGNDOBNKCB

EZCFGRBGZCKKFG[TCQNGKCKZG[NPK,CTGE[[C\G\GKPKOJGCKOFOKPKO[CCCNRFDG

MGNONCZLCFOTNFMGS,GPPKNBFKFXVGK[KDK[GMGS[NCZMF,GFKKQ[NVRKFPHGQVGJZ

BUMGS[NCZMF,CRKDGENFNMFFBZW-K[ZBNK\[NBFCIKRFCKQ[C\NIGNCTRKKQHF:

NZCKKFG[TCQNGKBKQKKQFYKEG[VGJZMGS[NCZMFPCZM\"CGZBVZKFDVQ"C[C\

GCKGOJGC,GN[BZBPGZBKBZWK[ZBNKKQ[NVRKFPHGQVGJZMGS[NCZMFPCZM\"CGZB

VZKFDVQ"DOCKPG\FIGN.

BU[NG[FYG[KG\[FY[KRGTNFKZG[NPKCBG\TNV\ZGRQNBGZECZKRG:

.1ZCFGRBGZCKKFG[TCQNGKNBF\KKISGCPYGZN\PXK\FSGDKBFCCNK\FPGCB\NVRKMQ

CKZG[NPK.ECZKFOFOVZ[RG\TXPBK\NP[RF.CRKDGENZGCBPGZBKBZWK[ZBN,[PQ

FS\OVKZ[GB\FCKJGK"KKQ[NBIZFPHGQ"CP[R\RGMV[GJG,CPGCQMGS[NCZMF,ZC

FGRBGZCKKFG[TCQNGKVKZ[G[PEGCZCKKQYKRGI[[G\KOBG\GNVRKCZM\FPHGQ,PZ

MEGDP\GGPZMEGDP\G.

.2[C\G\GKPKOJGCKOBKROTRKKQNECZKZCFGRBGZCKKFG[TCQNGK,[MQN[KJ\OCZM\

FPHGQPFGGF\PKEFKSIFET\PCZMG\FSTGEF,GK[NCZL"CGZBVZKFDVQ"TNFMGS[N

FCZMFDOM[CKZMG"CGZBVZKFDVQ"NVRKFSTGEFBGC\GLFSTGEF,CKQC[C\CKQCKGO

JGCCKQCIGN.

.3YGREKJGQBKRGZYSGD[NKKQ,FGBKKQFP[P[\INKUNYKRGI,GNMQFGBPGD[,CBGVQKGXB

EGVQ,CDPZFSTGEFGNVRKCZM\FPHGQ.FGBPGHMZCSGDKBMEGDPFNKKQ[NBIZFPHGQ[BKRG

MGS[NCZMF.

FPSGZG\FBZW-K[ZBNKG\GFCCNKG\FVZGHGB\HGFVZKFFEEK\,PCNK[TGZMKFCCNKKMKZG

GKCKRGTEFSGUB\FRBPZCKZG[NPK,GPCNK[TGZMKFKZG[NPKKMKZGGKCKRGTEFSGUB\FRBPZ

511 FSGDKBF[NG[KOG[NG[:’KKQ[NVRKFPHGQ’)PCT"B=T"C(



CCCNK.TGZMKFCCNKFMKZGB\FPSGZ\CTRKKQFKKQ[NBIZFPZIWPQFKZG[NPK,BLNBFCKRG

[FGBRGTEN[P[\INKUNVZ[RG\[NVKFFKKQ[NBIZFPHGQFGBFMGS[NCZM\FPHGQ,GNMQ

FGSKVGNPSGZ\HGDOB\TRKKQF[C\G\GFKPKOFJGCKO,[TRKKRGCZMFTNFMGSEGGYB.TGZMK

FKZG[NPKFMKZGB\FFNMFFCCNK\[NVKFK[NCZLTNMGS[NCZMFCMNPYZFP[GO

FKSIFET\,BLNBKETG[CCCNPCIKRKOCKQ[C\NIGNNTRKKQHF.

TKGRKVKZG[

~1=4|BPZZCFCZCZIRFBPZZCKKGIRQ:NB[RGBNBC[C\G\GKPKO

JGCKO...BCNC[BZKPG\F[RF{PCZLTNMNMGSGMGS.B\PZ

RPK,BPZZCFCZPZKBPZZCKKFG[TCQNGK...BCNC[BZKPG\

F[RF{PCZLTNMNMGSGMGS.ZCFCZPZKBKYNTNCKZCB

CIGN,IHKKFECZKLNVRKFPHGQGFEZCZKLNBIZFPHGQ...ZCKXIY

CZKGSUBKYNTNCKBCKKCKGOJGC,IHKKFECZKLBMNMSBGMSB.

BPZNKF:NBSCZNFPZNFBEZCKKFG[TCQNGK?BPZNKF:

RPNLBRB.

MLFRGSICEVGSGKNRF,GMKGXBCGCM"KPKRMQ.NVKDKZSBHGFBNJZRJKCFNFNMF[CP[RF

[NVKFBOCKZLTNFKKQ[NVRKFPHGQVJZB\FKKQ[NBIZFPHGQPRGSICVKSYBG\~1=2|CN[GQ

"PCZLTNMNMGSGMGS",GCVKSYB~4|CBZPK\"CZKLBMNMSBGMSB".ZYCVKSYB~3|PXBRGB\

FRGSI"CZKLNVRKFPHGQGFEZCZKLNBIZFPHGQ",FFKVGLFPEGKY[NFVJGZFPGHMZCP[R\RG.

FN[GQ"PCZLTNMNMGSGMGS"BG"CZKLBMNMSBGMSB"FGBCTKK\KCPYX\,[MQP[\PT

PPRG[CKGOIGNFKKQ[NVRKFPHGQBKRGVGJZBUB\FKKQ[C\GLFPHGQ.CZORZBF[TRKKQHF

\NGKCPINGY\[CINYF[RK[NFSGDKB:NET\FBPGZBKO[BKROPCIKRKOCKQKKQ[FGB

"N[\G\"GKKQ[FGB"N[ZG\",KKQ[C\GLFPHGQVGJZKKQ[NBIZFPHGQ,GBOMQFECZ,KKQ[NVRK

FPHGQXZKLNVJGZKKQ[C\GLFPHGQ.GNBHGCNCE,BNB[NET\CTNKF\GSVG\KKQ[NVRKFPHGQ

VGJZKKQ[C\GLFPHGQDONET\FBPGZBKOFPCIKRKOCKQ"N[\G\"G"N[ZG\",[MQKKQ[RGTE

NF[ZKFI[GCVIG\PKKQ[RGTEN[\KKF,GNMQKKQ[C\GLFPHGQBKRGVGJZKKQ[NBIZFPHGQ,

GCMNHB\KKQ[NVRKFPHGQVGJZKKQ[NBIZFPHGQ.
19

CKQMLGCKQML,BKQPYGONYCKTFFDGZV\[CKGOIGN"PCZLTNMNMGSGMGS".NMQRZBF

[FDKZSBFPYGZK\FKK\FMDKZS\M"KBGYSVGZE)GMKGXBCFCM"KVZKH(:

.1BP’ZCFCZCZIRFB’ZKGIR’NB[BRGBNB[C\G\GKPKOJGCKOFGBKNGBEOYGCT

STGE\GTNFKKQBCNC[BZKPG\F[RFCKZLTNFKKQ[NVRKFPHGQNBVJZB\FKKQ

[NBIZFPHGQ.

.2BK\P’RPKBP’ZCFCZPZKB’ZKFG[TCQNGKNB[RGBNB[C\G\GKPKOJGCKOGC[TF

[BEOKGXBPCK\FPZIWGC[T\FYH\FEO[BEOYGCTSTGE\GTNFKKQBCNC[BZ

KPG\F[RFCKZLTNFKKQ[NVRKFPHGQNBVJZB\FKKQ[NBIZFPHGQ.

.3ZCFCZPZKPZBKYNTNCKZCBCIGNIHKKF~E|CZ~K|LTNFKKQ[NVRKFPHGQGTNFKKQ

[NBIZFPHGQB’NKK[ZGMQB’ZKFG[TCQNGK.

.4ZCKXIYCZKGSUBKYNTNCKBCKKCKGOJGCIHKKFECZKLTNMNMGSGMGSB’NNBSCZ

NFPZNFBEZ’KFG[TCQNGKB’NBRBRPNLBRB.

19\GSVG\CZMG\PCT"C,E"FGZC[[\;\NPKEZCRGKGRFCZMG\,EVKFZK"UNT"C,E"FGBGPZZ’KXIYFHYQ.
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ZYCVKSYB~4|DGZSKOM\CKFKEFNNG"ECZKLTNMNMGSGMGS",[MQPEGCZCKGOJGC,GPQ

FTGCEF[BCKKCKZL[GCTNFKKQ[C\GLFPHGQFCKQZCKXIYCZKGSU[BKRGSGCZMZCKKFG[T

CQNGK.BLCVKSYBG\~1=3|PXBRGRKSGIBZGLKG\ZFP\KKISEGGYBNKKQ[NVRKFPHGQGNKKQ

[NBIZFPHGQ,PCNKNRYGJTPEFCB[ZN"MNMGSGMGS",MGNNKKQ[C\GLFPHGQ.
20

EGPF[FDZSQFBIZBKNDKZS\M"KPKRMQGFEVGSCKY[NYXZ,GNMQRYJCN[GQFPT[FCBCKK

~4|"TNMNMGSGMGS"DOCVKSYBG\~1=3|.FGBNBEKKY,[MQCVKSYBG\~1=3|FMGGRFFKBEGGYB

NCZMFTNFKKQ[NBIZFPHGQ,GNBTNFMGSG\[C\GLFPHGQ.

~5=6|BKCTKBNFG:CBNFOKKQC\GLFPHGQ,PFG[KVJGZB\FKKQ

[NBIZFPHGQ?BO\KPXKNGPZCZLTNFKKQ[NVRKFPHGQVGJZ

B\FKKQ[NBIZFPHGQ{P[GOEHFN[\G\GHFN[\G\,BCN

FMBEHFN[\G\GHFN[ZG\{NB;BGEKNPBNB[RB?ZCBPZ:

VGJZ,GZCMFRBBPZ:BKRGVGJZ.ZCRIPQBPZ:VGJZ,GZC[[\

BPZ:BKRGVGJZ.ZCFGRBGZCKFGEFGMN\NPKEKEZCBPZK:BKRG

VGJZ.

BKHGTPEFMBQP[YV\B\V[GJF[NP[R\RG?BV[Z[FP[RFRYJFCEGDPF[N"NVRK

FPHGQ"P[GO[FKBEKCZFCFGGF,GCKPKFRFDGN[\G\NVRKFPHGQGNBIZKG,BCNFGBFEKQ

NCZMFTNFKKQ[C\GLFPHGQ[VGJZB\FKKQ[NBIZFPHGQ.MLVKZ[FDZ"BCP[RFCZMG\I

I,[NBRINYGCK\[PBKGCK\FNNBNBCCBNFOKKQNBIZFPHGQCTRKKQMGS[NCZMF,BCN

BOFKFNFOKKQTNF[GNIQCKQPNVRKFSTGEFCKQP"\GLFSTGEF",BKROPCZMKOMNNTNMGS

[NCZM\FPHGQ.NVKHFTNKRGNFRKI[CBZWK[ZBNFKFV[GJNFO[PCZMKOTNFKKQVTO

BI\CMNSTGEF.FCZMFTNFMGSFZB[GRF[NKKQCSTGEF,CKQBO[G\KOBG\GNVRKFSTGEF

GCKQBO[G\KOBG\GC\GLFSTGEF,VGJZ\B\MNFKKQ[CSTGEF,MGNNFKKQ[NBIZFPHGQ.

CPYCKNFCKZG[NPKCZMG\GF,KT"D,PXBRGZYB\FTPEF"BKRGVGJZ"GFKBPKGIS\,MVK

[ZBKRG,NBPGZBFCCNKZCISEB.TNKRGNFRKI[FKBFGCBFCKZG[NPKP[GO[FKBFKK\F

IKEG[CBZWK[ZBN,[OSCZGCV[JG\[BUFKKQ[C\GLFPHGQVGJZB\[BZFKKQ[CSTGEF.

BLBOMQFECZ,Y[FNFCKQPEGTFP[RFPCIKRFCKQV\NKKQ:KKQ[C\GLFPHGQVGJZKKQ

[NBIZFPHGQ,GNVKZG[RGBUKKQ[NBIZCZM\FPHGQ,CTGE[FV\[TNKFCGXTKOC\IKN\

FSTGEFBKRFVGJZ\V\FCBFCMKSRKQBGECZKOFCBKONBIZFSTGEF.BV[Z,BOMQ,["CZL

TNFKKQ[NVRKFPHGQ"CP[R\RGFGBCEGGYB,GMKGGQ[YCTSTGE\GTNFKKQG\MRQPZB[NV\GI

GNSKKOB\FSTGEFCKKQ,CZMFBI\VGJZ\B\MNFKKQ[CSTGEF,PF[BKQMQCKKQ[C\GL

FSTGEF,[EKRGMV\,GBKRGVGJZB\FECZKOFCBKONBIZFSTGEF[BKROPIP\FSTGEF.NVK

HF,FKZG[NPKFCKBB\TPE\ZCISEBP[GO[FKFV[GJNG[FNMFMPG\G:CRKDGENKKQ

[TNKGYGCTKOSTGEFC\IKN\F,FKKQ[C\GLFSTGEFFGBXGZLFSTGEF[CB"N[ZG\"B\

FV\,GMPGFV\BKQFGBVGJZECZKOFCBKONBIZFSTGEF[BKROPIP\FSTGEF.

20MKGXBCHFCM"KVKZRXF,BNB[[OCPYGOFRGSIFBZGLFPCGSSTNN[GQFP[RF"CKZLTNFKKQ[NVRKFPHGQNBVJZB\

FKKQ[NBIZFPHGQ"PXBRG"PCZLGIGHZGPCZL",GDO[OFMGGRF[FGBIGHZGPCZLNBIZFPHGQEGGYB.

513 FSGDKBF[NG[KOG[NG[:’KKQ[NVRKFPHGQ’)PCT"B=T"C(



~7=8|BK\KCKFZCBNZCRIPQ:CBNFOKKQC\GLFPHGQ{MNBIEGBIE

PCZLNTXPG,NBIZFPHGQ{BIEPCZLNMGNO!BPZNKF,FMK

YBPZ:BONBCBNFOKKQC\GLFPHGQBNBNBIZFPHGQ{BIE

PCZLNMGNO.

FZB[GRKOSCGZKO[\KZGXG[NZCRIPQFGBCEGIY,GNBKZE\KNSGUET\OCTRKKQHF.KK\MQ

PBGE["CBNFOKKQC\GLFPHGQ"G"NBIZFPHGQ"FQ[\KBNJZRJKCG\,MPGFCCBFYGEP\

CP[RFFFKB,P[RFGCVKZYKQ:

FKGKG[CKQNBMGN,MNBIEGBIEPCZLNTXPG.

FSKCG,BIEPCZLNMGNQ.

GBUMBQ:

CBNFOKKQC\GLFPHGQ,MNBIEGBIEPCZLNTXPG.

NBIZFPHGQ,BIEPCZLNMGNO...

GBUPP[RFCZMG\II[FCBRGNTKN,"CBNFOKKQNBIZFPHGQGBKQ[OBNBBG\GMGS",

P[\PTYX\[CBNFOKKQNZB[GRFNBIZFPHGQ,GMVK[VKZ[FDZ"B.
21

CTRKKQHF,BVGB,BMQ

RZBF[EIKK\G[NZCRIPQFKBEIKKF[NPP[,GBUTNVKMQBV[Z[NVKV[GJF[NP[R\RG

KKQ[NVRKFPHGQFGBCEGGYB,GKKQ[C\GLFPHGQBKRGVGJZKKQ[NBIZFPHGQ,M[O[FV\

[CGXTKOTNKFBKRFVGJZ\B\FECZKOFCBKONBIZFSTGEF.
22

21ZBGNTKN,PEGZ"PFNLFSGDKBG\GNEG\KF:FKKQ[NBIZFPHGQ:NVRKCZM\FPHGQBGNBIZKF?".

22ZBGNTKN,TKGRKFVKZG[NVKSYBG\~5=6|.PMNPYGO,NPSYR\FSGDKBFYGEP\[MNFP\ZI[NVRKPKOBIZGRKOEKRGMC\GL

FSTGEF,RZBFV[GJ[BUKKQFPGD[NVRKPKOBIZGRKOEKRGMKKQC\GLFSTGEF,GBOCKZLMCZTNKKQC\GLFSTGEFBKRGXZKL

NCZLCRVZETNMNMGSGMGS.FKKQFKIKE[NBIZFPHGQPP[CKPKRGFGBFMGS[NFCZMF,GNDCKGFMZKTGFVGSYKO[CZM\

FPHGQPFGGFFKSIFET\CMNPYZF{FMZTFP\CY[\NBGZFTGCEF[CKPKRGBKQRGFDKO\PKENCZLCZM\FPHGQTNFMGS

BUC[C\GKGOJGC{GFTPKEGB\FSGDKB[NRGCKKQYKRGIEGGYB)ZBGNTKN,FTZG\1=5(.
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