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    ="R":@
BJH4

AD,*4F:@&4,

A,D,* &"<4 - BJH,T,FH&4,!

7>4(", 8@H@DJ` &Z *,D04H, & DJ8"N, - >, JR,$>48; @>" – BJH\, 8@H@DZ6
BD4>,F,H &"< &@2<@0>@FH\ BD,*BD4>bH\ BD"8H4R,F84, T"(4, RH@$Z
J2>"H\, 8,< F*,:": &"F #@(, 8"84, *"DZ ?> *": &"< 4 8"8 &"< F:J04H\ &
G,:, MD4FH@&@< & 21-< FH@:,H44.  ]H@H BJH\ – >"FH"&>4R,FH&@.

]H@H BJH\ R"FH@ HDJ*,>, >@ H,, 8H@ @F<,:4&",HFb 4*H4 B@ >,<J, B@:JR"`H
*@FH@6>J` >"(D"*J.  ]H@H BJH\ F"<@4FF:,*@&">4b 4 042>,>>ZN
42<,>,>46 @H8D@,H &"< &"TJ 4FH4>>J` FJV>@FH\ 4 B@<@0,H B@:>@FH\`
D,":42@&"H\ &"T B@H,>P4": &@ MD4FH,.

+F:4 &Z @HBD"&:b,H,F\ & ^H@H BJH\ &<,FH, F >,F8@:\84<4 H@&"D4V"<4
(<":"b (DJBB"), J &"F $J*,H &@2<@0>@FH\ D"2&4H\ @H>@T,>4b 4 @$V,>4,
>, H@:\8@ F >"FH"&>48@<, >@ 4 F@ F&@4<4 B@BJHR48"<4.  ;Z >"FH@:\8@
B@(DJ0,>Z & F&@4 @$b2">>@FH4 4 *,:", RH@ >,D,*8@ F@&F,< 2"$Z&",< @
H"8@< @$V,>44 (BD4 8@H@D@< <Z B,D,*",< 8@<J-:4$@ F&@6 @BZH :4$@
8@(*" B@:JR",< >"FH"&:,>4, @H 8@(@-H@, 8H@ >" >,F8@:\8@ T"(@& @B,D,*4:
>"F).

%,D@bH>@, &Z BD4>"*:,04H, 8 $@:\T4>FH&J, H.,. 8 H,<, 8H@ >48@(*" >,
4<,: 4:4 >, 4FB@:\2@&": &@2<@0>@FH4 >":"*4H\ H"84, @H>@T,>4b. ! &,*\
>"FH"&>4R,FH&@ <@0,H @8"2"H\ (:J$@8@, B@:@04H,:\>@, &:4b>4, >" >"F
4 FB@F@$FH&@&"H\ D,":42"P44 & >"T,6 042>4 B@FH"&:,>>ZN #@(@< P,:,6.
7 F@0":,>4`, F,(@*>b >"FH"&>4R,FH&@ B@RH4 2"$ZH@, B@^H@<J >,<>@(4,
42 >"F <@(JH B@N&"FH"H\Fb H"84< @BZH@<, 4 ,V, <,>\T, F,(@*>b H,N, 8H@
FB@F@$,> BD@b&4H\ 4>4P4"H4&J & F@2*">44 H"84N @H>@T,>46. ?B4F">>"b
2*,F\ >"FH"&>4R,F8"b <@*,:\ – &F,(@ :4T\ @HBD"&>"b H@R8", B@*FB@D\,,
F@2*">>@,, RH@$Z B@<@R\ &"< F@2>"H,:\>@ >"FH"&:bH\ *DJ(4N 4:4
B@:JR"H\ >"FH"&:,>4,.

7:"FF4R,F846 $4$:,6F846 BD4<,D H"84N @H>@T,>46 – "B@FH@: A"&,: 4
G4<@L,6. ;Z &4*4<, RH@ 8@>,R>"b P,:\ 4N @H>@T,>46 F@FH@b:" >,
H@:\8@ & H@<, RH@$Z *@$4H\Fb :4R>@(@ D"2&4H4b G4<@L,b, " & H@<, RH@$Z
G4<@L,6 2">b: F&@, <,FH@ & P,D8&4, $J*JR4 B@*(@H@&:,>>Z< 8 F:J0,>4`
*DJ(4<. A"&,: >"8"2Z&":: «3 RH@ F:ZT": @H <,>b BD4 <>@(4N F&4*,H,:bN,
H@ B,D,*"6 &,D>Z< :`*b<, 8@H@DZ, $Z:4 $Z FB@F@$>Z 4 *DJ(4N >"JR4H\».

G,B,D\ ^H@ B@F@$4, *@FHJB>@ 4 >" DJFF8@< b2Z8,!  M@Hb *">>"b <@*,:\
>"FH"&>4R,F84N @H>@T,>46 BD4FJHFH&@&":" & $@:\T,6 R"FH4 <@,(@
F:J0,>4b, &B,D&Z, @>" $Z:" @BD@$@&">" 4<,>>@ & +&D@B,.  ;@b 2"*"R"
8"8 <4FF4@>,D" - F@2*"H\ >, «2"B"*>@,» B@F@$4,, " B@F@$4,, 8@H@D@,
<@(:4 $Z 4FB@:\2@&"H\ :4*,DZ & :`$@6 FHD">, 4 8J:\HJD,. G"84<
@$D"2@<, N@Hb H,8FH, $,2JF:@&>@, @H<,R,> N"D"8H,D>Z<4 R,DH"<4 <@,6
D@*>@6 8J:\HJDZ, b, >,<":@ B@04& & D"2>ZN FHD">"N, FH"D":Fb 2*,F\ $ZH\
>"F8@:\8@ &@2<@0>@ >,6HD":\>Z<, RH@$Z B@F@$4, <@0>@ $Z:@
"*"BH4D@&"H\ 8 :`$@<J 8J:\HJD>@<J 8@>H,8FHJ.

a @R,>\ N@RJ, RH@$Z &Z B@>b:4 2>"R,>4, >"FH"&>4R,FH&" 4 >" F&@,<
@BZH, B,D,04:4 ,(@. ;@:`F\, RH@$Z ̂ H@H B,D&Z6 T"( FH": >"R":@< BJH4,
>" 8@H@D@< >"FH"&>4R,FH&@ FH">,H >,@H*,:4<@6, @F@2>">>@ BD4>bH@6
R"FH\` >"T,(@ @$D"2" 042>4.

K4:4BB )0,F84
2006
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% G&@4N

DJ8"N

%FHJB4H,:\>@, F:@&@

a RD,2&ZR"6>@ D"*, RH@ & B@F:,*>,, &D,<b & G,:, MD4FH@&@< >"$:`*",HFb
H,>*,>P4b 8 @F@2>">4` >,@$N@*4<@FH4 >"FH"&>4R,FH&".  A@D"$@H"&
B"FH@D@< & ES! 4 J0, $@:,, 12 :,H $J*JR4 <4FF4@>,D@< & #@:("D44 4
',D<">44, b B@>4<"`, RH@ B@HD,$>@FH\ ^H" J>4&,DF":\>".  G"<, (*, <Z
N@H4< &ZD"FH4H\ ND4FH4">F84N :4*,D@&, HD,$J,HFb >"FH"&>4R,FH&@.

a >" :4R>@< @BZH, J$,*4:Fb, 8"8J` @(D@<>J` B@:\2J BD4>@F4H R,:@&,8J
4F8D,>>46 4 P,:,JFHD,<:,>>Z6 >"FH"&>48. G"80, b B,D,04&":
>,@B4FJ,<J` D"*@FH\ 4 J*@&:,H&@D,>4,, F"< >"FH"&:bb :`*,6 4 B@<@("b
4< >"6H4 F&@6 BJH\ 4 BD42&">4, & #@(,.

M@Hb P,D8@&\ >"R4>",H @F@2>"&"H\ @(D@<>Z, BD,4<JV,FH&"
>"FH"&>4R,FH&", <>@(4, RJ&FH&J`H F,$b >,J&,D,>>@, >, 2>"b, (*, 4 8"8
>"R"H\ ^H@H BD@P,FF.  %Z *,D04H, & DJ8"N BD,8D"F>@, @DJ*4,, 8@H@D@,
B@<@0,H &"< &FH"H\ >" ^H@H BJH\.  % *">>@< B@F@$44 K4: <"FH,DF84
F@,*4>4: 4 42:@04: <"H,D4":, 8@H@DZ6 B@<@0,H &"< JFH">@&4H\ 4
D"2&4&"H\ >"FH"&>4R,F84, @H>@T,>4b, 8@H@DZ, @8"0JH (:J$@8@, &:4b>4,
>" 042>\ JR"FH>48@&.

;Z &<,FH, F K4:@< J0, >,F8@:\8@ :,H D"$@H",< & #,D:4>,, 4 *:b <,>b
$Z:@ R,FH\` JR"FH&@&"H\ & D,":42"P44 *">>@6 BD@(D"<<Z 2*,F\.  ;Z
&4*,:4, 8"84, B:@*Z @>" BD4>,F:" & 042>4 *DJ(4N :`*,6, 4 >"< F"<4<
@>" <>@(@, @H8DZ:".  ?*>4< 42 >"T4N @H8DZH46 $Z:@ H@, RH@ @H>@T,>4b
8"0*@(@ >"FH"&>48" 4 >"FH"&:b,<@(@ J>48":\>Z 4 >, B@N@04 >" *DJ(4,.
G"80, FH":@ @R,&4*>@, RH@ *">>@, B@F@$4, >,2"<,>4<@ 8"8 *:b
>"FH"&>48@&, H"8 4 *:b >"FH"&:b,<ZN, &FHJB"`V4N >" ̂ H@H F:@0>Z6 BJH\.

]H@ B@F@$4, – @F@$@, @DJ*4, O"DFH&4b, B@<@("`V,, >"FH"&>48"<
&ZB@:>4H\ F&@` B@R,H>J` 2"*"RJ – B@<@R\ *DJ(4< :`*b< J2>"H\ F"<4N
F,$b 4 D,":42@&"H\ P,:4 #@(" & 042>4. A@F@$4, H"80, *",H >"FH"&:b,<Z<
>,@P,>4<Z, F@&,HZ, B@<@("`V4, >"6H4 >"FH@bV,(@ >"FH"&>48".

a J&,D,>, RH@, 8@(*" 8"0*Z6 :4*,D @F@2>",H >,@$N@*4<@FH\ >"FH"&:bH\
*DJ(4N 4 ̂ H@ FHD,<:,>4, $J*,H B,D,*"&"H\Fb F B@<@V\` *">>@(@ B@F@$4b,
O"DFH&@ #@04, BD,&2@6*,H & F&@,< D"FBD@FHD">,>44 &F, F"<Z, F<,:Z,
BD@(>@2Z. A:@*"<4 >"T4N F8D@<>ZN JF4:46 F<@0,< B@:\2@&"H\Fb >,
H@:\8@ <Z F"<4, >@ H"80, $J*JV4, B@8@:,>4b ND4FH4">.

3H"8, *"&"6H, F *,D2>@&,>4,< BD4<,< D,T,>4, *,:4H\ F&@` 042>\ F
*DJ(4<4 B@FD,*FH&@< @F@2>">>ZN >"FH"&>4R,F84N @H>@T,>46.

)04< )0@>F@>
)4D,8H@D <4FF44 Impact International
#,D:4>, ',D<">4b
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)&"

8:`R,&ZN
&@BD@F"

%&,*,>4,
%%+)+=3+ % =!EG!%=3Q+EG%?

=,<>@(@ @ F,$,

%@ &D,<b >"T,(@ F:J0,>4b & +&D@B, <Z @F@2>":4 >,@$N@*4<@FH\ &
>@&@< B@F@$44 & B@<@V\ >"FH"&>48"<, & D,2J:\H"H, R,(@ 4 B@b&4:"F\
^H" 8>4("  4 BD,*:"(",<"b & >,6 <@*,:\ @H>@T,>46.  ;>@(@ :,H <Z
BD@D"$@H":4 & @D(">42"P44, R\,6 P,:\` $Z:@ F:J0,>4, O,D8&4,
F@FH@b&T,, & B@*(@H@&8, :4*,D@& ND4FH4">F84N P,D8&,6.  ]H" D"$@H"
>"R":"F\ & 8@>P, &@F\<4*,FbHZN (@*@&, 4 &F, >"T4 BD@(D"<<Z
F@2*"&":4F\ 4 D"2D"$"HZ&":4F\ H"8, RH@$Z @$JR,>4, BD@N@*4:@ $,2
@HDZ&" @H @F>@&>@6 D"$@HZ. ):b :4*,D@& O,D8&,6 $@:\T4<
BD,4<JV,FH&@< $Z:@ B@:JR"H\ @$D"2@&">4,, BD@*@:0"b F&@,
F:J0,>4,.

% H@ &D,<b, 8@(*" <Z B,D,$4D":4F\ & +&D@BJ, b :4R>@ B,D,04&": HJ
FD,*>,&@2D"FH>J` L"2J, & H,R,>4, 8@H@D@6 :`*4 R"FH@ F8:@>>Z
B,D,F<"HD4&"H\ F&@4 BD4@D4H,HZ 4 *"0, B,D,@F<ZF:4&"H\
(:@$":\>Z, P,:4 F&@,6 042>4 4 F:J0,>4b.  ;ZF:4 <@4 2">4<":4
D,":\>Z, >J0*Z O,D8&4 & O,>HD":\>@6 4 %@FH@R>@6 +&D@B,, " H"80,
B,D,@P,>8" F@$FH&,>>@6 *,bH,:\>@FH4 4 H@(@, 8"8 b <@(J BD4>,FH4
>"4$@:\TJ` B@:\2J & >"FH"&:,>44 >@&@(@ B@8@:,>4b :4*,D@&.  % H@
&D,<b @FHD@ @VJV":"F\ >,@$N@*4<@FH\ & >,8@6 >@&@6 <@*,:4,
8@H@D"b "8P,>H4D@&":" $Z &>4<">4, >" <,0:4R>@FH>ZN @H>@T,>4bN.

1">@&@ @$*J<Z&"b 4 @P,>4&"b F&@` BD@T:J` *,bH,:\>@FH\, b BD4T,:
8 &Z&@*J, RH@ & B,D4@* B@:JR,>4b @$D"2@&">4b 4 B@*(@H@&84 b
>48@(*" >, 2"$Z&": @ BD4@$D,H,>>ZN D">,, >"&Z8"N JR,>4R,FH&".  a
>"R": &2D@F:J` 042>\ 4 F:J0,>4, & T8@:, JR,>4R,FH&" $@:,,
*&"*P"H4 :,H >"2"*, " 2"H,<, *@FH4(>J& FD,*>,(@ &@2D"FH", BD4T,: 8
&Z&@*J, RH@ P,>>@FH4, 8 8@H@DZ< b BD4@$V4:Fb H@(*",  F@ND">b:4
F&@` "8HJ":\>@FH\ & N@*, &F,(@ <@,(@ F:J0,>4b >" BD@Hb0,>44 ^H4N
:,H. 3H"8, <@, FHD,<:,>4, BD4>,FH4 D,":\>J` B@:\2J & F@R,H">44 F
B@>4<">4,< >J0* :4*,D@& >@&ZN @$V4> & +&D@B, FH":4 @F>@&@6, >"
8@H@D@6 FHD@4:"F\ 4

L@D<4D@&":"F\ BD,*:"(",<"b 2*,F\ <@*,:\ @H>@T,>46.  a >"R":
D"$@HJ >"* *">>Z< B@F@$4,<, BD42Z&"b >" B@<@V\ <@4 :4R>Z,
P,>>@FH4, @BZH D"2>@@$D"2>ZN F:J0,>46 4 2>">4, 042>4; 4 2"*"&"b
F,$, *&" &@BD@F".  A,D&Z6: «QH@ <>, N@H,:@F\ $Z 2>"H\ 4:4 >" 8"84,
8@>P,BP44 FH@4:@ $Z @$D"H4H\ <@, &>4<">4, & F"<@< >"R":,
F:J0,>4b, RH@$Z b >, HD"H4: B@>"BD"F>J &D,<b 4 *JT,&>Z, F4:Z?»,
4 &H@D@6, FH@:\ 0, &"0>Z6: «7"8 :JRT, &F,(@ JFH">@&4H\ 4 JF&@4H\
^H4 L"8HZ 4 8@>P,BP44?»

="FH"&>4R,FH&@ B@FD,*FH&@< @F@2>">>ZN &2"4<@@H>@T,>46
?H&,HZ >" BD4&,*,>>Z, &@BD@FZ 4 &Z:4:4F\ & <@*,:\
«>"FH"&>4R,FH&" B@FD,*FH&@< @F@2>">>ZN &2"4<@@H>@T,>46».  32
^H4N *&JN BD@$:,< – 7!7 (@F@2>">>Z, &2"4<@@H>@T,>4b) 4 QG?
(4FB@:\2J,<Z6 <"H,D4":) - &H@D"b &"0>,, B,D&@6.  ;"H,D4":Z 4 H,<Z
^H@(@ B@F@$4b @H>@FbHFb 8 B,D&@<J &@BD@FJ, " H,<" >"FH"&>4R,FH&"
8"8 @F>@&>@(@ FHDJ8HJD>@(@ ^:,<,>H" ^H4N @H>@T,>46 - 8@ &H@D@<J.

="R":4 F L@D<4D@&">4b (DJBBZ 42 :`*,6, 0,:"&T4N BD4>bH\ JR"FH4,
& BD,*:"(",<@< BD@,8H,.  ?>4 F@$4D":4F\ *:b @$FJ0*,>4b <"H,D4":",
4 & H@ 0, &D,<b 8"0*Z6 @$JR",<Z6 $Z: BD48D,B:,> 8 >"FH"&>48J –
R,:@&,8J, >" >,F8@:\8@ T"(@& @B,D,0"`V,<J ,(@ & 042>4 4
F:J0,>44. G"8"b <@*,:\ F@2*"&":"F\ F P,:\` F@$:`*,>4b
>,L@D<":\>@(@ N"D"8H,D" @H>@T,>46 F >"FH"&>48"<4 & 8@>H,8FH,
(4$8@6 FHDJ8HJDZ (<@*,:4) F P,:\` F@*,6FH&4b D"2&4H4` 4 D@FHJ
>@&@(@ B@8@:,>4b ND4FH4">F84N :4*,D@&.
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AD@P,FF, "
>, P,:\ 

E,D*P,…
(@:@&"…
DJ84…

E:,*J`V"b 4>L@D<"P4b BD,*FH"&:b,H F@$@6 @$2@D>Z6 ">":42
BD@P,FF" >"FH"&>4R,FH&", " H"80, >,8@H@DZ, BD"8H4R,F84, F@&,HZ 42
<@,(@ :4R>@(@ @BZH".  a <@:`F\ @ H@<, RH@$Z B@F@$4, BD4(@*4:@F\
&"< & &"T,6 F@$FH&,>>@6 >"FH"&>4R,F8@6 *,bH,:\>@FH4 – 8"8 & D@:4
>"FH"&>48", H"8 4 & D@:4 >"FH"&:b,<@(@.

="FH"&>4R,FH&@ 8"8 FH4:\ 042>4
="FH"&>4R,FH&@ F,(@*>b 8"8 &>,, H"8 4 &>JHD4 P,D8&4 BD,&D"H4:@F\ &
>,RH@ @$Z*,>>@,.  M@Hb >"FH"&>4R,FH&@ 4 JR,>4R,FH&@ – >, @*>@ 4 H@
0, (@ D"2>4P, <Z B@(@&@D4< B@20,), *&" ̂ H4 B@>bH4b B@*D"2J<,&"`H
>,8@H@DZ, @$V4, P,>>@FH4, & R"FH>@FH4 - "8P,>H >" <,0:4R>@FH>ZN
@H>@T,>4bN.  E"<@ B@>bH4, >"FH"&>4R,FH&" 4<,,H >,F8@:\8@ 2>"R,>46
4 &"D4">H@& JB@HD,$:,>4b, @*>"8@  *">>@, B@F@$4, >, 2"*J<Z&":@F\
8"8 8>4(" @ >"FH"&>4R,FH&,, " F8@D,, 8"8 >,8@, @DJ*4,, FB@F@$>@,
BD4(@*4H\Fb & BD"8H4R,F8@< >"FH"&>4R,FH&,.  
):b >"R":" FL@D<J:4DJ,< @R,&4*>@,: B@>bH4b >"FH"&>4R,F8@6 <@*,:4
4:4 >"FH"&>4R,F8@(@ B@F@$4b >" F"<@< *,:, BD@H4&@D,R4&Z.
="FH"&>4R,FH&@ B@ F&@,6 BD4D@*, @D4,>H4D@&">@, BD,0*, &F,(@, >"
:4R>Z, @H>@T,>4b.  ?*>"8@ *:b *@FH40,>4b ^LL,8H4&>@FH4
>"FH"&>4R,FH&@ >J0*",HFb & *@FH"H@R>@ (4$8@6, >@ &F, 0, FHDJ8HJD,.
E @*>@6 FH@D@>Z, >48"8"b <@*,:\ 4:4 FHDJ8HJD" >, F@2*"FH
>"FH"&>4R,FH&" H"<, (*, ,(@ >,H, @*>"8@, F *DJ(@6 FH@D@>Z, $,2 >,8@,6
(4$8@6 FHDJ8HJDZ @>@ H@0, R"FH@ @FH",HFb & >"<,D,>4bN 4 B:">"N.
%>,T>bb <@H4&"P4b B@<@(",H >"< $@:,, F@2>"H,:\>@ B@*N@*4H\ 8
F@$FH&,>>Z< >"FH"&>4R,F84< >"<,D,>4b<, &,*\ $,2 B:">" 4
F@2>"H,:\>ZN *,6FH&46 :JRT4, >"<,D,>4b H"8 4 @FH">JHFb R4FH@6
H,@D4,6.

% @F>@&, 8@>P,BP44 >"FH"&>4R,FH&" :,04H F@&<,FH>@, BD@N@0*,>4,
042>,>>@(@ BJH4 F 8,<-:4$@.  '4$8"b FHDJ8HJD" B@<@0,H >"<
BD,&D"H4H\ & D,":\>@FH\ >"T4 >"<,D,>4b >"FH"&:bH\ <@:@*ZN :4*,D@&
4 B@<@("H\ 4<.  3H"8, N@Hb 8@>P,BP4` >"FH"&>4R,FH&" >,:\2b F&,FH4
8 ,*4>@6 <@*,:4, >,8"b FHDJ8HJD" &F, 0, >,@$N@*4<" *:b D,":42"P44
>"T4N 0,:">46 4 >"<,D,>46.  %@H & R,< P,:\ BD,*:"(",<@6 >"<4
<@*,:4 – B@<@R\ &"< D,":42@&"H\ &"T, 0,:">4, >"FH"&:bH\ 4:4 $ZH\
>"FH"&:b,<Z<.

M@D@T4, BD4&ZR84 <@(JH D,":\>@ B@<@R\ >"< & 042>4.  ?>4 *"`H
>"< &@2<@0>@FH\ F&@4< :4R>Z< BD4<,D@<  @FJV,FH&:bH\
>"FH"&>4R,FH&@ *"0, H@(*", 8@(*" <Z >, >"<,D,>Z ^H@(@ *,:"H\.
AD,*:"(",<"b <@*,:\ >"B@<4>",H *,D,&b>>J` L@D<J, & 8@H@DJ`
2":4&"`H 04*846 $,H@> BD4 2"8:"*Z&">44 LJ>*"<,>H".  7@(*" $,H@>
 2"FHZ&",H, >,@$N@*4<@FH\ & *,D,&b>>@6 L@D<, @HB"*",H.  G@R>@ H"8
0, *">>@, B@F@$4, >"BD"&:,>@ >" H@, RH@$Z B@<@R\ &"< BD4*"H\ >,8J`
D,":\>J` L@D<J F&@4< >"<,D,>4b< B@<@("H\ 8@<J-H@ *JN@&>@ D"FH4
B@FD,*FH&@< @H>@T,>46.  O,:\ – B@<@R\ &"< F*,:"H\ F&@6 @$D"2 042>4
B@:,2>Z< *:b *JN@&>@(@ D"2&4H4b @8DJ0"`V4N.  7@(*" &Z *@FH4(>,H,
^H@(@, >,@$N@*4<@FH\ & B@F@$44 @HB"*,H.

M"D"8H,D, >"&Z84 4 2>">4b
M@Hb >"FH"&>4R,FH&@ B@ F&@,6 BD4D@*, D,":42J,HFb & FL,D,
@H>@T,>46, >,:\2b 2"$Z&"H\ @ ,(@ 8@(>4H4&>@6 JFH">@&8,.  C"2>Z,
"&H@DZ B@-D"2>@<J @BD,*,:b`H B@>bH4, >"FH"&>4R,FH&", @*>"8@
@F>@&" @*>": B@FD,*FH&@< $:428@(@ @$V,>4b B@<@R\ 8@<J-:4$@ &
*@FH40,>44 ,(@ P,:,6, & D,":42"P44 2"*"R, 8@H@DZ, FH"&4H B,D,* ̂ H4<
R,:@&,8@< '@FB@*\.  ]H@ >, H@:\8@ :4R>@, *JN@&>@, JR,>4R,FH&@, >,
H@:\8@ BD4<,>,>4, 2>">46 4:4 >"&Z8@& F:J0,>4b.  ]H@ F@,*4>,>4,
&F,N HD,N ^:,<,>H@&

% 4*,":, ^H@ *@:0>@ $ZH\ F$":">F4D@&">>@, F@R,H">4, &F,N HD,N
^:,<,>H@&: N"D"8H,D", 2>">46 4 >"&Z8@&.  ="FH"&>4R,F84, @H>@T,>4b
*@:0>Z @BD,*,:bH\ *,bH,:\>@FH\ F,D*P", (@:@&Z 4 DJ8.  %@H RH@ <Z
B@* ^H4< B@*D"2J<,&",<:

E,D*P,: D"2&4H4, N"D"8H,D" – &@FB4H">4, & :4*,D, :`$&4,J&"
,>4b 8 #@(J 4 >,@$N@*4<ZN 8"R,FH&
N"D"8H,D".
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«4 RH@ F:ZT": @H
<,>b BD4 <>@(4N

F&4*,H,:bN, H@
B,D,*"6 &,D>Z<
:`*b<, 8@H@DZ,

$Z:4 $Z FB@F@$>Z
4 *DJ(4N >"JR4H\»

(2 G4<. 2:2).

EHD,<:,>4, 8
>"FH"&>4R,FH&J

'@:@&": D"FT4D,>4, 2>">46 – D"2&4H4, B@>4<">4b, BD4@$D,H,>4,
2>">46 4 <J*D@FH4.

CJ84: D"2&4H4, >"&Z8@& – B @ < @V \  > " F H " & : b , < @ < J  &
&ZB@:>,>44  ,(@  F:J0,>4b ,
D,":42"P44 %,:48@(@ A@DJR,>4b
MD4FH".

="4$@:,, ^LL,8H4&>Z6 <,H@* &@FB4H">4b *">>ZN 8"R,FH& &
ND4FH4">4>, – >"FH"&>4R,FH&@.  #,2 >"FH"&>48" J >"F >, $J*,H
>,@$N@*4<@6 FHDJ8HJDZ, 8@H@D"b B@<@(:" $Z ("D<@>4R>@ D"2&4&"H\ 4
N"D"8H,D, 4 2>">4b, 4 >"&Z84.  ;Z <@0,< FHD,<4H\Fb 8 *">>@6 P,:4 4
0,:"H\ ,, @FJV,FH&:,>4b, @*>"8@ $,2 F@2>"H,:\>ZN >"FH"&>4R,F84N
JF4:46 4 @H>@T,>46 &Db* :4 *@FH4(>,< ,,.

#4$:,6F84, BD4<,DZ
="< >,@$N@*4<@, RH@$Z Db*@< F >"<4 $Z:4 :`*4 F $@:\T4< *JN@&>Z<
@BZH@<, <@(JV4, F:J04H\ >"< BD4<,D@< & ND4FH4">F8@6 042>4.
7"0*@<J >J0>@ 2>"H\, RH@ Db*@< ,FH\ R,:@&,8, J0, B,D,04&"&T46
<>@(@, 42 H@(@, RH@ B,D,04&",< F,(@*>b <Z, 4 B@<@("`V46 >"<
B@<>4H\ @ 8@>,R>@6 P,:4 >"T,6 042>4; H"8@6 R,:@&,8, 8@H@DZ6
BD4&\,H >"< *@$DZ, BD4&ZR84 4 @F>@&Z 042>4, @F@$,>>@ >" B,D&ZN
B@D"N &2D@F:@FH4 :4$@ F:J0,>4b.  1"H,<, & FD,*>,< &@2D"FH,, >"<
>,@$N@*4< >,8H@, 8H@ BD42Z&": $Z >"F >, @BJF8"H\ DJ8 4 B@FH@b>>@
F@&,DT,>FH&@&"H\Fb, >,BD,DZ&>@ D"FH4.  3 >"8@>,P, 8@(*" <Z &FHJB",<
& 2"8:`R4H,:\>Z6 ^H"B >"T,6 042>4, 4FH4>>Z, >"FH"&>484 B@<@(JH
>"< *@FH@6>@ 2"&,DT4H\ ,, – *@FH4R\ B@FH"&:,>>ZN #@(@< P,:,6,
B@*@$>@ )"&4*J, 8@H@DZ6, «B@F:J04& 42&@:,>4` #@04`, B@R4: 4
BD4:@04:Fb 8 @HP"< F&@4<, 4 J&4*,: H:,>4,» (),b>. 13:36).

32&,FH>Z< BD4<,D@< >"FH"&>4R,FH&" b&:b`HFb @H>@T,>4b A"&:" 4
%"D>"&Z.  % >"R":, 4N 2>"8@<FH&" %"D>"&" &2b: A"&:" B@* F&@` @B,8J,
4 F:J0,>4, A"&:", >,F@<>,>>@, BD,&2@T:@ F:J0,>4, %"D>"&Z (),b>. 4,
9, 13, 15).  ?*>"8@ RH@ $Z $Z:@ F,(@*>b, ,F:4 $Z %"D>"&" H@(*" >, @H*":
F,$b $,F8@DZFH>@<J >"FH"&:,>4` A"&:"?  GDJ* %"D>"&Z & O"DFH&,
D,":42@&":Fb R,D,2 ,(@ JR,>48", A"&:".  %@2<@0>@, A"&,: *J<": @
%"D>"&,, 8@(*" B4F": 2 G4<. 2:2: «…4 RH@ F:ZT": @H <,>b BD4 <>@(4N
F&4*,H,:bN, H@ B,D,*"6 &,D>Z< :`*b<, 8@H@DZ, $Z:4 $Z FB@F@$>Z 4
*DJ(4N >"JR4H\».  ]H@ L"8H@D BD@(D,FF44.  ="FH"&:bb *DJ(4N, <Z 4<,,<
&@2<@0>@FH\ J<>@0"H\ >"T HDJ* & O"DFH&,.

)DJ(4, $4$:,6F84, BD4<,DZ >"FH"&>4R,FH&" 42 %,HN@(@ 4 =@&@(@
1"&,H@&: 3:46 4 E"<J4:, 3:4b 4 +:4F,6, ;@4F,6 4 34FJF ="&4>, 34FJF
4 A,HD, 3"8@& 4 3@">>, A"&,: 4 G4<@L,6.  ]H@ :4T\ F"<Z, 42&,FH>Z,.
]H4N $4$:,6F84N BD4<,D@&, " H"80, :4R>@(@ >"T,(@ @BZH" *@:0>@
$ZH\ *@FH"H@R>@, RH@$Z D"2&,bH\ <4L @ «R,:@&,8,, 8@H@DZ6 F"< F,$b
F*,:":».  % D,":\>@6 042>4 H"8@(@ R,:@&,8" $ZH\ >, <@0,H – <Z &F,
D"2&4&",<Fb & D,2J:\H"H, &:4b>4b >" >"F @8DJ0"`V4N :`*,6.
%ZT,F8"2">>@, @$XbF>b,H <,FH@ >"FH"&>4R,FH&" & >"T,6 042>4.  7"8
R:,>Z G,:" MD4FH@&", <Z *@:0>Z $ZH\ >, >,2"&4F4<Z<4, "
&2"4<@2"&4F4<Z<4.  % @F@$,>>@FH4 ^H@H BD4>P4B "8HJ":,> & 042>4
:4*,D@& O,D8&4, &,*\ @>4 *@:0>Z $ZH\ BD4<,D@< &F,< >"<.

#@:,, R,< BD@(D"<<"
O,:\ *">>@(@ B@F@$4b – @BD,*,:4H\ BD4>P4BZ B@FHD@,>4b
>"FH"&>4R,F84N @H>@T,>46.  1"*"R" – *@>,FH4 *@ &"F >,@$N@*4<@FH\
>"FH"&>4R,FH&", " 2"H,< B@<@R\ &"< >"JR4H\Fb >"FH"&:bH\ *DJ(4N 4 $ZH\
>"FH"&:b,<Z< F"<@<J.  ]H@ >, @$ZR>@, B@F@$4,, H"8 8"8 42:@0,>>Z6
<"H,D4": & >,< – >, F"<@, (:"&>@,.  O,:\ B@F@$4b – @F&,H4H\ @H>@T,>4b
>"FH"&>48" 4 >"FH"&:b,<@(@.  M@Hb @>@ <@0,H @8"2"H\Fb B@:,2>Z< *:b
&"F 4 & :4R>@6 *JN@&>@6 042>4, @F>@&" ,(@ &F, 0, – >"FH"&>4R,F84,
@H>@T,>4b. 

%@2<@0>@, &Z &2b:4 & DJ84 ^HJ 8>4(J B@H@<J, RH@ >J0*",H,F\ &
>"FH"&>48,, 8@H@DZ6 B@<@( $Z &"< D"FH4 4 D"2&4&"H\Fb *JN@&>@;
&@2<@0>@, B@H@<J, RH@ F"<4 FR4H",H, F,$b FB@F@$>Z< >"FH"&:bH\ 8@(@-
H@ 4 N@H4H, ^H@(@.  A@F:,*J`V46 &&@*>Z6 <"H,D4": @F&,H4H @F>@&Z
>"FH"&>4R,F84N @H>@T,>46, " H"80, B@*F8"0,H, 8"8 <@0>@ BD4<,>bH\
*">>Z6 <"H,D4":.  %>, 2"&4F4<@FH4 @H H@(@, 8"8 <>@(@ &Z 2>",H, @
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=,@$N@*4<@FH\
>"FH"&>4R,FH&"

C@FH R,D,2
@H>@T,>4b

>"FH"&>4R,FH&, F,(@*>b, *">>Z6 <"H,D4": B@<@0,H &"< $@:,,
F@2>"H,:\>@ B@*N@*4H\ 8 F@$FH&,>>@<J *JN@&>@<J D@FHJ 4 >"24*">4`
*DJ(4N :`*,6.

1"R,< >"FH"&:bH\?

':@$":42"P4b 4 8J:\HJD>Z6 8@>H,8FH
# A,D,@P,>8" P,>>@FH,6

=,@$N@*4<@FH\ & >"FH"&>4R,FH&, $Z:" @R,&4*>" & BD@T:@< >" L@>,
D"2@$V,>>@FH4 @$V,FH&", >@ F,(@*>b (:@$":42"P4b, 8 F@0":,>4`,
B@D@0*",H H, 0, BD@$:,<Z. AD@$:,<Z ^H4 FH">@&bHFb &F, $@:,,
J>4&,DF":\>Z<4 B@ <,D, D@FH" JD$">42"P44 4 D"2&4H4b H,N>@:@(46.

7@D>,< *">>@6 BD@$:,<Z b&:b,HFb @$,FP,>4&">4, LJ>*"<,>H":\>ZN
F,<,6>ZN P,>>@FH,6.  C"2&4H4, 4>*4&4*J":42<" H"80, @HD4P"H,:\>@
B@&:4b:@ >" L,>@<,> *@:(@FD@R>ZN 4 F@2>"H,:\>ZN @H>@T,>46 &
@$V,FH&"N, HD"*4P4@>>@ F8:@>>ZN 8 B,D,*"R, 2>">46 R,D,2 :4R>Z,
@H>@T,>4b.  G@, RH@ & 2"B"*>@6 8J:\HJD, B@FH,B,>>@ @$,FP,>4&":@F\ &
H,R,>4, <>@(4N :,H, F JFHD"T"`V,6 F8@D@FH\` H,Db,H F,(@*>b F&@,
2>"R,>4, & *DJ(4N @$V,FH&"N.  ?$ZR>@ ^H4 BD@$:,<Z >"4$@:,, @FHD@
FH@bH & 8DJB>ZN (@D@*"N, @*>"8@ B@F:,*FH&4b 4N @N&"HZ&"`H &F`
F@P4":\>J` 4>LD"FHDJ8HJDJ.  ]H@H L,>@<,> b&>@ "8HJ":,> 8"8 *:b
B@FHF@&,HF84N FHD">, H"8 4 *:b "LD48">F84N JD$">4FH4R,F84N P,>HD@&.
?*>"8@, 8 F@0":,>4`, @> 4<,,H <,FH@ >, H@:\8@ H"<, " FH">@&4HFb
<4D@&@6 BD@$:,<@6.  +V, F:@0>,, F4HJ"P4b & @$V,FH&"N, (*,
>"$:`*",HFb &F,@$V"b JHD"H" J&"0,>4b 8 4>FH4HJHJ $D"8" – H"<
<@:@*Z, B@8@:,>4b >, B@:JR"`H *@:0>@(@ &@FB4H">4b.

# %ZF@84, H,N>@:@(44 – %ZF@84, @H>@T,>4b

?*>@&D,<,>>@ F (:@$":\>Z< D"2@$V,>4,< :`*,6 >"$:`*",HFb &F,
$@:\T,, JB@&">4, >" H,N>@:@(44 4 B@*F@2>"H,:\>"b J&,D,>>@FH4 & H@<,
RH@ @>4 FB@F@$>Z D"2D,T4H\ LJ>*"<,>H":\>Z, R,:@&,R,F84, BD@$:,<Z.
=,F@<>,>>@, H,N>@:@(44 F"<4 B@ F,$, >, B:@N4; $@:,, H@(@, @>4 <@(JH
@8"2"H\Fb RD,2&ZR"6>@ B@:,2>Z<4 &@ <>@(4N @$:"FHbN, & H@< R4F:, 4
& @$:"FH4 @$D"2@&">4b.  ?*>"8@ >48"84, H,N>@:@(44 >, FB@F@$>Z
D"2D,T4H\ 8D424F :4*,DFH&".  %ZF@8@H,N>@:@(4R,F84, D,T,>4b
b&:b`HFb H@:\8@ B@*FB@D\,< 8@<B@>,>H" @H>@T,>46 & &@FB4H">44
:4*,D@&.  Q,< F4:\>,, 2"&4F4<@FH\ @$V,FH&" @H &ZF@84N H,N>@:@(46,
H,< F4:\>,, >J0*",HFb @>@ & &ZF@84N @H>@T,>4bN.  )4FH">H>@,
@$JR,>4,, 4>H,D>,H-8JDFZ 4 *DJ(4, >@&T,FH&" FB@F@$>Z B@<@R\ &
@$JR,>44 :4*,D@&, @*>"8@ @>4 >, <@(JH 2"<,>4H\ :4R>ZN @H>@T,>46 –
>"FH"&>4R,FH&@ @FH",HFb >"4$@:,, &"0>Z<.

#Z:" 4 @FH",HFb "8HJ":\>@6 BD@$:,<", F&b2">>"b F@ F8:@>>@FH\` :`*,6
F&@*4H\ @$JR,>4, 4 >"FH"&:,>4, 8 FJ(J$@ "8"*,<4R,F8@6 4
H,@D,H4R,F846 *,bH,:\>@FH4.  ;Z & >"T,< F:J0,>44 H"80, >"$:`*":4
*">>J` H,>*,>P4`.  G"8, N@Hb <Z 4 B@<>4:4, RH@ P,:\ >"T4N
@$D"2@&"H,:\>ZN BD@(D"<< & !LD48, >, F&@*4HFb 8 *@>,F,>4` *@
"J*4H@D44 $4$:,6F84N D"FF8"2@& 4:4 H,@D,H4R,F8@6 H,@:@(44, >"<
BD4N@*4:@F\ B@FH@b>>@ F:,*4H\ 2" H,<, RH@$Z ^H@ B@>4<">4, >, FH":@
R4FH@ H,@D,H4R,F84<.  A@20,, >"R"& D"$@H"H\ & +&D@B,, <Z &>@&\
J$,*4:4F\ & >,@$N@*4<@FH4 BD"8H4R,F8@(@ @$JR,>4b, " H"80,,
&F:,*FH&4, *4>"<484 D"2&4H4b 2*,T>,(@ @$V,FH&", ,V, F4:\>,,
@VJV",HFb >J0*" & 8@<B@>,>H, :4R>ZN @H>@T,>46 & BD@P,FF,
@$JR,>4b.  )">>@, B@F@$4, 4 >"R":@ L@D<4D@&"H\Fb & @H&,H >" ^HJ
>J0*J.  ?H<,H4<, RH@ <>@(4, F,(@*>bT>4, :4*,DZ O,D8&,6, 8"8
>"R4>"`V4,, H"8 4 D"$@H"`V4, J0, 8"8@,-H@ &D,<b, &@@$V, B@>bH4b
>, 4<,`H @ H@<, RH@ H"8@, B,D,*"R" 2>">46 4 >"&Z8@& ND4FH4">F846
042>4 4 F:J0,>4b B@FD,*FH&@< :4R>ZN &2"4<@@H>@T,>46.

=,@$N@*4<"b B,D,@P,>8"
]H4 L"8H@DZ @8"2Z&"`H &:4b>4, >" O,D8@&\ 4 >" D"2&4H4,
ND4FH4">F8@(@ :4*,DFH&".  %@ <>@(4N 8J:\HJD"N, H"8 0, 8"8 4 &@ <>@(4N
O,D8&bN <Z F,(@*>b >"$:`*",< 4FR,2>@&,>4, HD"*4P4@>>ZN F&b2,6
<,0*J B@8@:,>4b<4 4 F@@$V,FH&"<4. A@ ^H@6 BD4R4>, ND4FH4">FH&@
&@ <>@(@< JHD"H4:@ F&@6FH&,>>J` ,<J <">,DJ @$JR,>4b :4*,D@& BJH,<
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A"D"*4(<"
&@FB4H">4b

:`*,6

C"FT4D,>4,
>"T,(@
&:4b>4b

:4R>@FH>ZN >"FH"&>4R,F84N @H>@T,>46. ;>@(4,, (@H@&bV4,Fb 8
F:J0,>4` 4:4 J0, &FHJB4&T4, & F:J0,>4,, >, 4<,`H B@*:, F,$b
R,:@&,8", 8@H@DZ6 &*@N>@&:b: 4 $:"(@F:@&:b: $Z 4N - >"R4>"`V4N
:4*,D@&.  A,R":\>"b D,":\>@FH\ H"8@&", RH@ <>@(4, F,(@*>bT>4,
:4*,DZ @FHD@ RJ&FH&J`H ^H@H D"2DZ& F BD,*Z*JV4<4 B@8@:,>4b<4,
&F:,*FH&4, R,(@ 4< RD,2&ZR"6>@ HDJ*>@ BZH"H\Fb FHD@4H\ F
B@F:,*J`V4< B@8@:,>4,< :4*,D@& H"84, >"FH"&>4R,F84, @H>@T,>4b,
8@H@DZN @>4 F"<4 >48@(*" >, 4FBZHZ&":4.

EB,P4":4FHZ & @$JR,>44 :4*,D@& F,(@*>b J8"2Z&"`H >"<, RH@
$@:\T4>FH&@ F@&D,<,>>ZN :4*,D@& >, BD@T:4 >4 HD,>4>(@&, >4 8JDF@&
*:b :4*,D@&; H.,. >"&Z84 P,D8@&>@(@ :4*,DFH&" @>4 &Z>J0*,>Z $Z:4
BD4@$D,H"H\ J0, & BD@P,FF, D"$@HZ, FB,P4":\>ZN 0, H,@D,H4R,F84N
2>">46, >,@$N@*4<ZN :4*,DJ O,D8&4, @>4 >, B@:JR":4.

%ZT,BD4&,*,>>Z, L"8H@DZ &<,FH, 4 @BD,*,:4:4 F,(@*>bT>,,
F@FH@b>4, ND4FH4">F8@(@ :4*,DFH&"; @R,&4*>@, RH@ >,@$N@*4<@
B,D,F<@HD,H\ F@&D,<,>>Z6 B@*N@* 8 B@*(@H@&8, :4*,D@& 8 F:J0,>4`.
3<,>>@ F,(@*>b, 8@(*" >"FH"&>4R,FH&@ T4D@8@ BD4<,>b,HFb 8"8
@$D"2@&"H,:\>"b <,H@*48" & <4DJ, ND4FH4">"< >,@$N@*4<@ 2">@&@
@H8DZH\ *:b F,$b ,(@ $4$:,6F84, 8@D>4 4 @$@F>@&">4b.  ="FH"&>4R,F84,
@H>@T,>4b – >"4$@:,, $:"(@BD4bH>"b B@R&" *:b &@FB4H">4b >@&@(@
B@8@:,>4b *JN@&>ZN :4*,D@&.  )DJ(4, FHDJ8HJDZ - @$D"2@&"H,:\>Z,
JRD,0*,>4b, P,D8@&>Z, BD@(D"<<Z - 8J*" <,>\T, F@@H&,HFH&J`H ^H@6
2"*"R,, H"8 8"8 @>" B@ FJH4 F&@,6 BD,*B@:"(",H :4R>@FH>Z6 B@*N@*.
3H"8, 8"8 0, >"R4>"`V4< :4*,D"< >"6H4 F&@, <,FH@ 4 F*,:"H\ F&@,
F:J0,>4, <"8F4<":\>@ B:@*@H&@D>Z<?

=@&Z, B"D"*4(<Z
# ?H>@T,>4b – A@:@0,>4,

%F, BD,8D"F>@ 2>"`H, RH@ :4*,D – ^H@ >, BD@FH@ *@:0>@FH\ 4:4
B@:@0,>4,.  3FH4>>Z6 :4*,D, F8@D,,, - H@H, 8H@ @$:"*",H @BD,*,:,>>Z<
&:4b>4,<.  ;"8F&,::, D"2$4D"b *">>@, B@>bH4,, *,:",H "8P,>H 4<,>>@
>" ̂ H@< "FB,8H, 4 B@*R,D84&",H, RH@ :`$@<J R,:@&,8J, &>, 2"&4F4<@FH4
@H *@:0>@FH4 4 B@:@0,>4b, #@( *",H &@2<@0>@FH\ @8"2Z&"H\
B@:@04H,:\>@, &:4b>4, >" *DJ(4N :`*,6.  ;Z, FB@F@$FH&Jb D@FHJ
@8DJ0"`V4N 4 B@<@("b 4< $@:,, BD@*J8H4&>@ D,":42@&Z&"H\ F,$b &
O"DFH&,, H,< F"<Z< BD4@$D,H",< &:4bH,:\>@FH\, 8@H@D"b D,":\>@
:,04H & @F>@&, :4*,DFH&".  3FH4>>@, :4*,DFH&@ @BD,*,:b,HFb >,
*@:0>@FH\` 4:4 B@:@0,>4,< & O,D8&4, " >"T4< 0,:">4,<
<"8F4<":\>@ D,":42@&"H\ F,$b & F:J0,>44 #@(J 4 +(@ P,:b<.
94*,DFH&@ – ̂ H@ >, 2">bH4,, ̂ H@ @$D"2 042>4.  ;Z &F, <@0,< F #@0\,6
B@<@V\` FHD,<4H\Fb 8 BD4@$D,H,>4` &:4bH,:\>@FH4 & H@6 <,D,,
8@H@DJ` #@( >"< @BD,*,:4:.

# E&@$@*" – 7@>HD@:\

E,(@*>bT>4< :4*,D"< >,@$N@*4<@ BD,8D"H4H\ @B"F"H\Fb H@(@, RH@ ,F:4
@>4 $J*JH FB@F@$FH&@&"H\ D"2&4H4` <@:@*@(@ B@8@:,>4b, H@ &F8@D,
JHD"HbH F&@, &:4b>4, 4 F:J0,>4,.  %,*\ & D,2J:\H"H, ^H@(@ FHD"N"
:4*,DZ, B@ &@2D"FHJ >"4$@:,, $:4284, 8 <@:@*,04, >, B@<@("`H, "
<,T"`H ,, D"2&4H4`.  Q"FH@ 4<,>>@ H"84, :`*4 &<,FH@ H@(@, RH@$Z
B@<@R\ <@:@*,04 &ZB@:>4H\ F&@, BD,*>"2>"R,>4,, @$D"2>@ (@&@Db,
N:@B"`H *&,D\` J >,, B,D,* >@F@<.  ?>@ 4 B@>bH>@, &,*\ @R,>\ HDJ*>@
&ZD"$@H"H\ 8 :`*b< H"8@, @H>@T,>4,, 8@H@D@(@ F"< >4 @H 8@(@ >,
&4*,:.  E@@H&,HFH&,>>@, N@Hb >"FH"&>4R,FH&@ $Z:@ 4 @FH",HFb :JRT4<
<,H@*@< B@*(@H@&84 <@:@*ZN :`*,6 8 :4*,DF8@6 *,bH,:\>@FH4, >,
<>@(4, 42 F@FH@b&T4NFb :4*,D@& F,(@*>b <@(JH B@N&"FH"H\Fb, RH@ & 4N
FH">@&:,>44 BD4>4<": JR"FH4, >"FH"&>48, 4, 8"8 F:,*FH&4,, >, F8:@>>Z
F"<4 $D"H\ >" F,$b D@:\ >"FH"&>48@&.

# ?H&,HFH&,>>@FH\ – =,2"&4F4<@FH\ 

Q"V, &F,(@ >,J*"R4 4 F:@0>@FH4 :4*,D@& @$XbF>b`HFb &>JHD,>>4<4,
" >, &>,T>4<4 BD4R4>"<4.  3<,>>@ B@^H@<J @H&,HFH&,>>@FH\ 4
@H8DZH@FH\ & @H>@T,>4bN FH@:\ &"0>Z. 3 <@:@*Z,, 4 J0,
F@FH@b&T4,Fb :4*,DZ >J0*"`HFb & @H&,HFH&,>>@< >"FH"&>48,, 8@H@DZ6
B@<@(": $Z 4< F<@HD,H\ >" &,V4 F 4FH4>>@6, "*,8&"H>@6 H@R84 2D,>4b.
?$V,>4, F 8,<-H@, 8H@ B:"&": B@ H,< 0, 042>,>>Z< <@Db< 4 JFB,T>@
@$@T,: B@*&@*>Z, D4LZ 4 <,:4, <@0,H BD@FH@ FB"FH4 & <@<,>H, 8@(*"
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?H8DZH@FH\ 4
>,2"V4V,>>@FH\
& @H>@T,>4bN 

A,D,*"R"
@BZH"
*DJ(4<

 8"0,HFb, RH@ BD@$:,<" >,BD,@*@:4<".  ?*>"8@ >, @R,>\ <J*D@ >"R4>"H\
4F8"H\ >"FH"&>48" H@(*", 8@(*" &F, <ZF:4<Z, HDJ*>@FH4 J0,
@$DJT4:4F\ >" &"F;  <J*DZ6 R,:@&,8 B@FH"D",HFb >"6H4 ,(@ BD,0*,, R,<
B@B"*,H & $,*J @H ,(@ @HFJHFH&4b.  %,*\ <@0,H >"FHJB4H\ <@<,>H, 8@(*"
4F8"H\ $J*,H J0, B@2*>@.  G"84, @H>@T,>4b – &"0>,6T4, <,H@*Z
@$,FB,R,>4b $,2@B"F>@FH4 >"T,6 042>4 4 F:J0,>4b.. 

% >"T,6 042>4 H"84N @H>@T,>46 $Z:@ >,<":@.  % #,D:4>, >"<
B@FR"FH:4&4:@F\ &N@*4H\ & (DJBBJ, F@FH@b&TJ` 42 R,HZD,N B"D
FJBDJ(@&-<4FF4@>,D@& 4 F@$4D"&TJ`Fb D"2 & >,*,:`.  G@ @H8D@&,>>@,
@$V,>4, B@<@(":@ >"< &F,< $ZH\ R,FH>Z<4 4 @H8D@&,>>Z<4 F F@$@6 4
*DJ(4<4, " H"80, "*,8&"H>@ @P,>4&"H\ F,$b 4 F&@, F:J0,>4,.  E@:@<@>
B@>4<": ^H@, 8@(*" B4F": AD4HR4 27:17: «/,:,2@ 0,:,2@ @FHD4H, 4
R,:@&,8 42@VDb,H &2(:b* *DJ(" F&@,(@».  G,, 8H@, >,F<@HDb >" HDJ*>@FH4,
B@FH"D",HFb &ZFHD@4H\ @B4F">>Z, @H>@T,>4b, >,F@<>,>>@, B@0>JH
B:@*Z F&@4N HDJ*@& F D"*@FH\`.

%F,< >"< >J0>Z 4F8D,>>4, >"FH"&>4R,F84, @H>@T,>4b.  1"<,H4<, RH@,
R,< $@:,, F,D\,2>Z6, @H&,HFH&,>>Z6 4 F:@0>Z6 ^H"B F&@,(@ F:J0,>4b
B,D,04&",H :4*,D, H,< F4:\>,, @> >J0*",HFb & >"FH"&:,>44, 4,
@*>@&D,<,>>@, H,< F:@0>,, ,<J >"6H4 ,(@.  +FH\ :4 J &"F 8H@-H@, 8H@
N@D@T@ BD,*FH"&:b: $Z F,$, &"T, *JN@&>@, F@FH@b>4,?  +FH\ :4 8H@-H@,
8@<J &Z <@0,H, D"FF8"2"H\ "$F@:`H>@ &F,, $,2 JH"684?  +F:4 >,H, H@
B@6<4H,, RH@ B@:@0,>4, B@H,>P4":\>@ 8D"6>, @B"F>@,  " &,D@bH>@FH\
H@(@, RH@ @>@ B:@N@ @HD"24HFb >" &"F, &"T,6 F,<\, 4 &"T,< F:J0,>44,
>,&,D@bH>@ &,:48".  A@**,D04&">4, B@*@$>ZN @H>@T,>46 *:b :4*,D@&
042>,>>@ >,@$N@*4<@, 4 ^H@<J F:,*J,H J*,:bH\ *@FH"H@R>@ <>@(@
&>4<">4b.  AD,>,$D,0,>4, ̂ H4< L"8H@D@< <@0,H B@FH"&4H\ B@* J(D@2J
&F,, R,(@ <Z *@$4:4F\ & 042>4 4 & F:J0,>44.  #@:,, H@(@, R"FH@  $Z&",H,
RH@ FB@N&"HZ&",<Fb <Z H@(*", 8@(*" J0, F:4T8@< B@2*>@.

# Ib2&4<@FH\ – '@D*Z>b

A,R":\>@ @F@2>"&"H\, RH@ @H>@T,>4b <,0*J ND4FH4">"<4 & O,D8&bN
R"FH@ $Z&"`H @H>`*\ >, $:4284<4.  ?$XbF>b,HFb ^H@ H,<, RH@ <Z
@B"F",<Fb *DJ( *DJ(" 4 $@4<Fb B@8"2"H\ F&@4 F:"$Z, <,FH".  '@D*@FH\
4 FHD"N R"FH@ >, *"`H >"< B@2>"H\ D"*@FH\ @H8DZHZN @H>@T,>46.
),6FH&4H,:\>@, :4*,DJ D4F8@&">>@ B@8"2Z&"H\ F@$FH&,>>J` F:"$@FH\,
& @F@$,>>@FH4 ,F:4 @> BD4*,D04&",HFb D"FBD@FHD">,>>@(@ 2"$:J0*,>4b
@ H@<, RH@ :4*,D *@:0,> $ZH\ "$F@:`H>Z< 4*,":@<.  ?*>"8@ H@H, 8H@
&F, 0, D4F8>,H B@FHJB4H\Fb F&@,6 (@D*@FH\`, >,F@<>,>>@ J&4*4H $:"(4,
B:@*Z ̂ H@(@ & F&@,6 042>4 4 042>4 @8DJ0"`V4N.  %FB@<>4< +88:. 4:9-
11:

«)&@4< :JRT,, >,0,:4 @*>@<J; B@H@<J RH@ J >4N ,FH\ *@$D@,
&@2>"(D"0*,>4, & HDJ*, 4N: 4$@ ,F:4 JB"*,H @*4>, H@ *DJ(@6
B@*>4<,H H@&"D4V" F&@,(@. =@ (@D, @*>@<J, 8@(*" JB"*,H, " *DJ(@(@
>,H, 8@H@DZ6 B@*>b: $Z ,(@. G"80,, ,F:4 :,0"H *&@,, H@ H,B:@ 4<;
" @*>@<J 8"8 F@(D,H\Fb?»

% +&D. 10:24-25 R4H",<, RH@ <Z *@:0>Z $ZH\ «&>4<"H,:\>Z *DJ( 8@
*DJ(J, B@@VDbb 8 :`$&4 4 *@$DZ< *,:"<. =, $J*,< @FH"&:bH\
F@$D">4b F&@,(@, 8"8 ,FH\ J >,8@H@DZN @$ZR"6; >@ $J*,< J&,V,&"H\
[*DJ( *DJ("], 4 H,< $@:,,, R,< $@:,, JF<"HD4&",H, BD4$:40,>4, *>b
@>@(@».

# #@0\, O"DFH&@ – ="T, O"DFH&@

O,:\` :4*,DF8@6 *,bH,:\>@FH\ *@:0>@ $ZH\ >, H@:\8@ BD4&:,R,>4,
B@F:,*@&"H,:,6, >@ 4 @$JR,>4, :4*,D@&.  Q,< $@:\T, :4*,D@& <Z
F<@0,< &2D"FH4H\ & >"T,6 FD,*,, H,< F4:\>,, $J*,H >"T, &:4b>4, >"
D"2&4H4, O,D8&4.  94*,DFH&@ – ^H@ 8:`R.  7H@-H@ F8"2":, RH@ $ZH\
:4*,D@< @H>@F4H,:\>@ BD@FH@: >"*@ H@:\8@ 2>"H\, R,(@ N@R,H @H >"F
'@FB@*\, " H"80, 2>"H\, 8"8 ^H@(@ *@$4H\Fb.  94*,DFH&@ & O,D8&4 – ^H@
>, H@:\8@ BD@B@&,*@&">4, 4:4 F:J0,>4,, ^H@ @$D"2 042>4.

3H"8, BD4 H@< RH@ &F, <Z >J0*",<Fb & >"FH"&>48"N, <Z 4 F"<4 *@:0>Z
>"FH"&:bH\, *@:0>Z @H*"&"H\ R"FH\ F,$b *DJ(4<.  9`*4 >J0*"`HFb &
&"F, & H@<, RH@ &Z <@0,H, 4< *"H\.  ),:"b ^H@, &Z FH4<J:4DJ,H, 4 F&@6
D@FH & 042>4 4 F:J0,>44.  IR"FH4, & *JN@&>@< D@FH, 8@(@-H@ B@<@(",H
>"< >, @FH">"&:4&"H\Fb >" *@FH4(>JH@< & F@$FH&,>>@< *JN@&>@<
D"2&4H44 4 F:J0,>44.  ?*>"8@ H"84, *,6FH&4b >, &@2>48"`H >" D@&>@<
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;@*,:\:
&@2<@0>@FH4
4 &"D4">HZ

E@2>"H,:\>Z,
@H>@T,>4b

<,FH, - >,@$N@*4<@ BD4:@04H\ 8 ^H@<J JF4:4b, BD@b&4H\ 4>4P4"H4&J
4 F@2>"H,:\>@FH\.

?H:4R4H,:\>@6 @F@$,>>@FH\` >"FH"&>4R,FH&" b&:b,HFb ,(@
:4R>@FH>Z6, >,<"FF@&Z6 N"D"8H,D.  E *DJ(@6 FH@D@>Z, ,F:4 8"0*Z6
:4*,D >" BD@Hb0,>44 8"8@(@-H@ &D,<,>4 >"FH"&:b,H @*>@(@, *&JN 4:4
HD,N :4*,D@&, BD,*FH"&\H,, 8"8J` @(D@<>J` B@:\2J *:b O"DFH&4b @>
BD4>@F4H F&@,6 042>\`.  94*,D 4:4 B"FH@D >, <@0,H >"FH"&:bH\
@*>@&D,<,>>@ $@:\T@, 8@:4R,FH&@ :`*,6, " &:4b>4,, @8"2">>@, >"
>"FH"&:b,<ZN 4 b&:b,HFb 4FH4>>Z< >"F:,*4,< R,:@&,8".

%@2<@0>@FH4 4 &"D4">HZ >"FH"&>4R,FH&"
%@2<@0>@FH,6 >"FH"&:bH\ &,:48@, <>@0,FH&@.  A@*J<"6H,, 8@<J 42
2>"8@<ZN &"< <@:@*ZN :4*,D@& &Z <@(:4 $Z B@F&bH4H\ R"FH\ F&@,(@
&D,<,>4 4 B@<@R\ D"FH4 & *JN, 4 F:J0,>44.  %@2<@0>@, &Z @H>@F4H, 4
F,$b 8 <@:@*Z< :4*,D"<, @*>"8@, B@&,D\H,, &@8DJ( &"F >,<":@ :`*,6,
8@H@DZ, F $:"(@*"D>@FH\` BD4<JH @H &"F :`$J` B@<@V\ *:b *JN@&>@(@
D@FH".

;>@(@ :,H >"2"* <Z F 0,>@6, H@(*" <@:@*"b B"D", D,(J:bD>@
&FHD,R":4F\ F BbH\` B@*D@FH8"<4 42 <@:@*,0>@6 (DJBBZ.  ;Z &<,FH,
J04>":4 & >"T,6 <":,>\8@6 8&"DH4D,, (J:b:4, B@F,V":4 8"L,-
<@D@0,>@, - &F, ^H@ *,:":@F\ F P,:\` B@8"2"H\ 4< BD4<,D
ND4FH4">F8@(@ B@&,*,>4b (>,F<@HDb >" >"T, F@$FH&,>>@,
>,F@&,DT,>FH&@).  A@ F,6 *,>\ <Z B@**,D04&",< @H>@T,>4b F
>,8@H@DZ<4 42 ^H4N D,$bH, $@:\T4>FH&@ 42 8@H@DZN J0, @$2"&,:4F\
F@$FH&,>>Z<4 F,<\b<4.  =,:\2b B,D,@P,>4H\ (:J$4>J &:4b>4b
@H8DZHZN, 4F8D,>>4N @H>@T,>46 >" R,:@&,8".

="FH"&:bH\ <@0>@ >, H@:\8@ <@:@*,0\.  % A@F:">44 8 G4HJ 2:3-5 "&H@D
BD42Z&",H 0,>V4>-ND4FH4">@8 >"FH"&:bH\ <@:@*ZN *,&JT,8.
MD4FH4">,, 2">4<"`V4,Fb $42>,F@< 4 *DJ(4, :4*,DZ <@(JH >"FH"&:bH\
H,N, & 8@< &4*bH B@H,>P4":.  A@*J<"6H,: @8"2">>@, &"<4 &:4b>4, $J*,H
@VJV"H\Fb & >"FH"&:b,<ZN &"<4 :`*bN <>@(@ :,H B@F:, &"T,(@ JN@*".

=" <4FF4@>,DF8@6 8@>L,D,>P44 >,F8@:\8@ :,H >"2"* b &>@&\ J$,*4:Fb
& F4:, H"84N @H>@T,>46.  7@ <>, B@*@T,: <@:@*@6 R,:@&,8,
BD,*FH"&4:Fb 4 @$XbF>4:, RH@ <>@(@ :,H >"2"* B@F,V": <@4
<@:@*,0>Z, 2">bH4b.  a B@<>4: ,(@ $,FB@8@6>Z< B@*D@FH8@<,
8@H@DZ6 >48@(*", 8"2":@F\, @F@$@ >, 4>H,D,F@&":Fb *JN@&>Z<4
&@BD@F"<4.  ?> *@$"&4:, RH@ <@b 042>\ F4:\>@ >" >,(@ B@&:4b:",… 4
& D,2J:\H"H, F,(@*>b @> b&:b:Fb <@:@*,0>Z< :4*,D@<.  M@D@T@, RH@
b FH@b: B@*:, FHJ:", >, H@ JB": $Z @H J*4&:,>4b!  ! RH@ $Z:@ $Z, J*,:4
b ,V, $@:\T, &>4<">4b 4 &D,<,>4 >"FH"&:,>4` ^H@(@ R,:@&,8"?  ]H@
&@BD@F *:b 8"0*@(@ 42 >"F.

="FH"&>4R,FH&@ – 8:`R
3H"8, 8"8 0, >"< &@FB4H"H\ B@8@:,>4, :4*,D@&?  7"8 ̂ H@(@ *@$4H\Fb?
AD,0*, &F,(@, F"<@ B@ F,$, >4R,(@ >, BD@4FN@*4H.  =J0>@ BD4:@04H\
JF4:4b.  E,(@*>bT>4< :4*,D"< B@DJR,>" B@R,H>"b 4 @H&,HFH&,>>"b
2"*"R" – &@FB4HZ&"H\, D"2&4&"H\ 4 @$JR"H\ >@&ZN :4*,D@&, RH@$Z H,
F<@(:4 4FB@:>4H\ 2"*"R4, B@FH"&:,>>Z, B,D,* >4<4 #@(@<.  )">>@,
B@F@$4, *"FH &"< >"BD"&:,>4, 4 B:"> &ZB@:>,>4b ^H@6 2"*"R4; @>@
B@<@0,H BD"8H4R,F84 D,":42@&"H\ &"T4 >"<,D,>4b.  ="FH"&>48 &Z
4:4 >"FH"&:b,<Z6, &Z 4<,,H, &@2<@0>@FH\ "8H4&>@ &:4bH\ >"
L@D<4D@&">4, $J*JV,(@ B@8@:,>4b ND4FH4">F84N :4*,D@&.

7 F@0":,>4`, >,*@FH"H@R>@ BD@FH@ B@>bH\ ^HJ 2"*"RJ 4:4
&@2>"<,D4H\Fb ,, &ZB@:>4H\.  %Z F"<4, $,2JF:@&>@, >, <@0,H,
42<,>4H\ @$V,FH&@, @*>"8@ &F, <Z <@0,< >"FH"&:bH\ *DJ(4N F@@$D"2>@
F&@,<J F:J0,>4` 4 &:4b>4`.  ;Z <@0,< B@0,DH&@&"H\ &D,<b 4 F4:Z
>" ^H@.  )"0, ,F:4 F"<4 &Z >48@(*" >, 4<,:4 >"FH"&>48", &Z <@0,H,
>"FH"&:bH\.
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CJ8@&@*FH&@
R,D,2
@H>@T,>4b

A@<@V\ 

*DJ(4< &
F"<@D,":42"P44

%"D4"H4&>@FH\ BD4<,>,>4b
% JFH">@&:,>44 >"FH"&>4R,F84N @H>@T,>46 &"0,> F@2>"H,:\>Z6
B@*N@*.  )">>@, B@F@$4, B@<@0,H &"< F@2>"H,:\>@ >"R"H\
FB@F@$FH&@&"H\ D@FHJ @8DJ0"`V4N R,D,2 :4R>Z, @H>@T,>4b.  ;Z &F,
2>",<, RH@ R"FH@ >"T4 :4R>Z, 2"$@HZ, HDJ*>@FH4 4 @$b2">>@FH4 >,
*"`H >"< ^H@(@ *,:"H\.  ?*>"8@ <Z &B@:>, FB@F@$>Z D,T4H\ *">>J`
BD@$:,<J.

94*,DFH&@, & @F@$,>>@FH4 *JN@&>@,, :JRT, &F,(@ B@2>",HFb & :4R>@<
@$V,>44.  ?$V,>4, *@:0>@ $ZH\ F@2>"H,:\>Z<.  %@2<@0>@, 4<,>>@
,(@ &Z 4 4F8":4.  %@2<@0>@, 4<,>>@ @>@ BD4&,*,H &"F 8 @$>@&:,>4`,
&@2D@0*,>4` 4:4 *"0, @F>@&">4` P,D8@&>@6 @$V4>Z.  %Z – R"FH\
D,T,>4b ^H@6 BD@$:,<Z.

QH@ H"8@, >"FH"&>4R,FH&@
%4*Z 4 JD@&>4
%F, 0,, RH@ H"8@, >"FH"&>4R,FH&@?  %@ <>@(@< ,(@ :,(R, @B4F"H\, R,<
@BD,*,:4H\.  ]H@ F8@D,, 4F8JFFH&@, R,< >"J8".  ?F>@&">@ @>@ >" H@<,
RH@ >"FH"&>48 BZH",HFb B@<@R\ >"FH"&:b,<@<J & B@:>@6 <,D,
D,":42@&"H\ F,$b.  1"*"R" >"FH"&>48" – B@<@R\  >"FH"&:b,<@<J *@FH4R\
,(@ 042>,>>ZN P,:,6.  ="FH"&>48  - ̂ H@ R,:@&,8, 4<,`V46 & 8"84N-H@
&@BD@F"N $@:\T46 @BZH 4 0,:"`V46 B@<@R\ >"FH"&:b,<@<J FH"H\ 8"8
<@0>@ :JRT,.

1"<,H4<, RH@ >"4$@:,, J*"R>Z, >"FH"&>4R,F84, @H>@T,>4b *:bHFb &F`
042>\; @*>"8@ ^H@ @H>`*\ >, BD"&4:@ 4 >, @$b2"H,:\>@, JF:@&4, 4N
JFB,N".  EJV,FH&J,H >,F8@:\8@ JD@&>,6 (:J$4>Z 4 $:42@FH4 H"84N
@H>@T,>46: ̂ H@ 4 F:JR"4, 8@(*" R,:@&,8 b&:b,HFb *:b 8@(@-H@ BD4<,D@<
& R,<-:4$@ (RH@ *"0, >, &F,(*" B@*D"2J<,&",H :4R>@, 2>"8@<FH&@); 4
>"FH"&:,>4b B@ F:JR"`, 8"8, >"BD4<,D, @$JR,>4, 4:4 BF4N@:@(4R,F8"b
B@**,D08"; 4 $@:,, (:J$@84, 4 $:4284, @H>@T,>4b, 8@(*" R,:@&,8 *:b
H,$b – *DJ(, F@&,HR48, B@<@V>48.  #,2 F@<>,>4b, >4 @*4> R,:@&,8 >,
<@0,H J*@&:,H&@D4H\ "$F@:`H>@ &F, >J0*Z 4 2"BD@FZ *DJ(@(@, H"8 RH@
>" BD@Hb0,>44 042>4 <Z >J0*",<Fb & >,F8@:\84N >"FH"&>48"N.

)">>@, B@F@$4, B@<@0,H >":"*4H\ >"FH"&>4R,F84, @H>@T,>4b, F*,:"H\
4N @F@2>">>Z<4 4  BD@*J8H4&>Z<4, " >, FH4N46>Z<4 4
B@&,DN>@FH>Z<4.  A@ 2"&,DT,>44 BD,*:@0,>>ZN 2*,F\ T"(@& @$V,>4,
<,0*J >"FH"&>48@< 4 >"FH"&:b,<Z< <@0,H F@8D"H4H\Fb, @*>"8@ ^H@
>,0,:"H,:\>@.

="FH"&>4R,FH&@ 4 JR,>4R,FH&@
7@>P,BP4b >"FH"&>4R,FH&" 4 BD,*:"(",<"b 2*,F\ <@*,:\ @H>@T,>46 B@
F&@,6 *JN@&>@6 >"BD"&:,>>@FH4 >,F8@:\8@ @H:4R"`HFb @H 8@>P,BP44
JR,>4R,FH&" (B@* JR,>4R,FH&@< B@*D"2J<,&",HFb B@F&bV,>4,
>@&@@$D"V,>>@(@ ND4FH4">4>" & $4$:,6F84, 4FH4>Z 4 BD4>P4BZ
ND4FH4">F8@6 042>4).  M@Hb B@F@$4, >, @FH"&:b,H $,2 &>4<">4b
&@BD@FZ *JN@&>@6 *4FP4B:4>Z, D,R\ 4*,H @ 8@>8D,H42"P44 4
*@F8@>":\>@< D"FF<@HD,>44 *JN@&>@6 *4FP4B:4>Z >,B@FD,*FH&,>>@
& 042>4  :4*,D".  % ^H@< F:JR", 2"*"R" (@D"2*@ T4D, BD@FH@(@
B,D,R4F:,>4b BD"&4: *JN@&>@6 *4FP4B:4>Z: >,@$N@*4<@ B@<@R\
>"FH"&:b,<@<J @P,>4H\ H,<BZ 4 JD@&,>\ F@$FH&,>>@(@ *JN@&>@(@
D"2&4H4b, " H"80, BD"8H4R,F84 B@FB@F@$FH&@&"H\ ,(@ *":\>,6T,<J
D@FHJ.  ="FH"&>48, @$D"2>@ (@&@Db, 2" DJ8J &,*,H >"FH"&:b,<@(@ B@ BJH4
*JN@&>@(@ F@&,DT,>FH&@&">4b.

="FH"&>4R,FH&@ B@*D"2J<,&",H >"(:b*>Z6 BD4<,D *@FH@6>@6
ND4FH4">F8@6 042>4 4 D,":42"P44 BD"&4: *JN@&>@6 *4FP4B:4>Z F
JR,H@< >"T,6 R,:@&,R,F8@6 BD4D@*Z.  1"*"R" >"FH"&>48" F@FH@4H  >,
H@:\8@ 4 >, FH@:\8@ & H@<, RH@$Z >"6H4 &,D>Z6 @H&,H 4:4 D,T,>4,
&@BD@F", " F8@D,, & H@<, RH@$Z >" :4R>@< BD4<,D, >"JR4H\
>"FH"&:b,<@(@ >" BD"8H48, D,":42@&Z&"H\ ^H4 @H&,HZ 4 D,T,>4b &
B@&F,*>,&>@6 042>4.  QH@$Z 42$,0"H\ @T4$@8 >" B,D&ZN B@D"N,
F:,*J,H B@*D@$>@ 4 @H8D@&,>>@ @$FJ0*"H\ F >"FH"&>48@< BD4>4<",<Z,



%%+)+=3+ % =!EG!%=3Q+EG%?

23="FH"&>4R,FH&@ B@FD,*FH&@< @F@2>">>ZN &2"4<@@H>@T,>46 © 2003

="FH"&>48 –
BJH,&@*4H,:\

 ="FH"&>4R,FH&@
– ^H@ >,…

E@&,DT,>FH&"
>, HD,$J,HFb

042>,>>Z, D,T,>4b.  %@H RH@ 4<,:@F\ & &4*J, 8@(*" <Z (@&@D4:4, RH@
<"H,D4":, :,(T46 & @F>@&J B@F@$4b, &"0,>, >@ >, b&:b,HFb >"4$@:,, 
2>"R4<Z< 8@<B@>,>H@<.  O,:\ 4 @F>@&" >"FH"&>4R,FH&"  - *&"
&2"4<@F&b2">>ZN BD@P,FF": >"N@0*,>4, &,D>@(@ @H&,H" :4$@ D,T,>4b
4 &@B:@V,>4, ,(@ & >"T,6 042>4.

A@*D"2J<,&",HFb, RH@ FJ$X,8HZ @B4F">>ZN 2*,F\ @H>@T,>46 @$:"*"`H
>,8@H@DZ< @BZH@< 4 *JN@&>@6 2D,:@FH\`.  ]H@, D"2J<,,HFb, >,
@2>"R",H, RH@ @>4 F@&,DT,>>Z 4 @HD,T,>Z @H 04H,6F84N BD@$:,<.
3<,,HFb & &4*J :4T\ H@, RH@ 042>\ 4N J0, 8"8@,-H@ &D,<b FHD@4HFb >"
LJ>*"<,>H, ND4FH4">FH&" 4 BD4>@F4H >,84, *JN@&>Z, B:@*Z.  A,D,R,>\
@$FJ0*",<ZN &@BD@F@& 4 >,@$N@*4<ZN *,6FH&46 >" :`$@< ^H"B,
@BD,*,:b,HFb >J0*"<4 >"FH"&:b,<@(@.  % *">>@< B@F@$44
B@*>4<"`HFb &@BD@FZ, F 8@H@DZ<4 & 042>4 4 F:J0,>44 FH":84&"`HFb
BD"8H4R,F84 &F, :4*,DZ, @*>"8@ >"FH"&>48J F:,*J,H B@<@R\
>"FH"&:b,<@<J @BD,*,:4H\ *:b F,$b BD4@D4H,H>Z, >"BD"&:,>4b 4
^H"BZ F@$FH&,>>@(@ *JN@&>@(@ D@FH".

="FH"&>48 – ^H@:

# =, D@*4H,:\

="FH"&>48J >4 & 8@,< F:JR", >, FH@4H BD,&D"V"H\Fb & FHD@(@(@
D@*4H,:b.  ?H>@T,>4b *@:0>Z $ZH\ D"&>Z<4, @F>@&">>Z<4 >"
&2"4<>@< J&"0,>44.  M@Hb >"FH"&>48 4 @$:"*",H & >,8@H@DZN &@BD@F"N
$@:,, @$T4D>Z< @BZH@<, 8@H@DZ6 4 N@R,H B,D,>bH\ >"FH"&:b,<Z6, ,<J
>,:\2b B@2&@:bH\ F,$, &4*,H\ & >"FH"&:b,<@< D,$,>8" 4 &,FH4 F,$b
F@@H&,HFH&,>>@ - H"8@, @H>@T,>4, H@:\8@ 2"<,*:4H *JN@&>Z6 D@FH
>"FH"&:b,<@(@.  ="FH"&>48, $,2JF:@&>@, >, *@:0,> FR4H"H\ F,$b &BD"&,
@BD,*,:bH\ :4$@ 8@DD,8H4D@&"H\ &F, D,T,>4b, BD4>4<",<Z,
>"FH"&:b,<Z<.  =, <@0,H @> 4 B@JR"H\ 4:4 >"&b2Z&"H\ >"FH"&:b,<@<J
F&@4 &2(:b*Z.

="FH"&>48 – ^H@ BD@FH@ >,8H@, BD@T,*T46 @BD,*,:,>>Z6 @HD,2@8
042>,>>@(@ BJH4 4 0,:"`V46 &,D>JH\Fb 4 B@<@R\ *DJ(4< H@0,
BD,@*@:,H\ ,(@.  ?F>@&" – B@<@V\ 8@<J-:4$@ & *JN@&>@< D"2&4H44.  7
FR"FH\`, @H >"FH"&>48" >, HD,$J,HFb 2>"H\ @H&,HZ >" &F, &@BD@FZ.
E8@D,, @> *@:0,> B@*F8"2"H\ >"FH"&:b,<@<J, (*, <@0>@ >"6H4
4>L@D<"P4` B@ 4>H,D,FJ`V,<J &@BD@FJ, $J*\ H@ 8>4(4, 8"FF,HZ,
2">bH4b 4:4 $,F,*Z F@ 2>"`V4<4 :`*\<4.  ?> – >, ^8FB,DH 4 >,
D@*4H,:\.  ?H<,H4<, RH@ 4<,>>@ >"FH"&:b,<Z6 & 8@>,R>@< 4H@(, >,F,H
@H&,HFH&,>>@FH\ 2" F&@6 *JN@&>Z6 D@FH.

# =, @$D"2,P F@&,DT,>FH&"

7 FR"FH\`, >"FH"&>48 >, *@:0,> $ZH\ 4 4*,":@<.  ?> >, F@&,DT,>,>,
@> BD@FH@ J0, BD@T,: >,846 JR"FH@8 042>,>>@(@ BJH4 4 N@R,H B@<@R\
8@<J-H@ BD@6H4 ,(@.  3H"8, @> BD4<,D *:b >"FH"&:b,<@(@.  3 ̂ H@ ,V, >,
&F,.  I 8"0*@(@ 42 >"F ,FH\ :`*4, F 8@H@DZN <Z $,D,< BD4<,D;
>,8@H@DZN <Z 2>",< :4R>@, @ >,8@H@DZN H@:\8@ R4H":4 4:4 F:ZT":4.
?*>"8@ >"FH"&>48 B@ @BD,*,:,>4` :4R>@ @$V",HFb F >"FH"&:b,<Z<.
3<,>>@ & F@&<,FH>@< BD@*&40,>44 B@ 042>,>>@<J BJH4 4<,,H <,FH@
4FH4>>@, @$JR,>4,; >, >" :,8P44 & "J*4H@D44 (N@Hb 2>">4b <@0>@
B@R,DB>JH\ 4 H"<), " & :4R>ZN $,F,*"N («%@H H"8 b B@&,: F,$b & H"8@6
F4HJ"P44…», «%@H, RH@ b F*,:":, 8@(*"…»).

?H >"FH"&>48" >, HD,$J,HFb F@&,DT,>FH&@ (& H@< :@0>@< B@>4<">44,
8@H@D@, BD,BbHFH&J,H <>@(4< FH">@&4H\Fb >"FH"&>48"<4), @*>"8@
BD,*B@:"(",HFb F@(:"F4, F*,:"H\ F,$b Jb2&4<Z<.  =J0>" >,
$,2JBD,R>@FH\, " B@:>"b @H8DZH@FH\, H"8 8"8 @H>@T,>4b $J*JH
B:@*@H&@D>Z<4 H@:\8@ & H@< F:JR",, 8@(*" >"FH"&>48 $J*,H
F@&,DT,>>@ @H8D@&,>>Z< 4 @H8DZHZ< F >"FH"&:b,<Z<.  7@(@-H@ ^H@,
$,2JF:@&>@, 4FBJ(",H, & @F@$,>>@FH4 H,N, 8H@ FR4H",H BD@b&:,>4,
F@$FH&,>>@(@ >,F@&,DT,>FH&" >,*@FH@6>Z< J&"0,>4b.  ?*>"8@ >"
F"<@< *,:, J&"0,>4, &Z2Z&"`H @H8DZH@FH\ 4 F@(:"F4, $ZH\ Jb2&4<Z<.
Q,< F4:\>,, J&"0,>4,, H,< 8D,BR, @H>@T,>4b; R,< 8D,BR, @H>@T,>4b,
H,< @>4 *@&,D4H,:\>,6; " R,< @>4 *@&,D4H,:\>,6, H,< FHD,<4H,:\>,6
$J*,H *JN@&>Z6 D@FH >"FH"&:b,<@(@.
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%2"4<>@,
J&"0,>4,

):b
>"FH"&:b,<@(@

# =, B,DF@>":\>Z6 BD,B@*"&"H,:\

KJ>8P44 >"FH"&>48" @H:4R"`HFb @H LJ>8P46 JR4H,:b 4 8@>FJ:\H">H".
M@Hb >"FH"&:,>4, &8:`R",H ^:,<,>HZ 4 H@(@, 4 *DJ(@(@, @>4 >,
b&:b`HFb @F>@&>Z<4.  ="FH"&>48 >, *@:0,> BD,*FH"&:bH\ 42 F,$b
&@FB4H"H,:b, BD,B@*"&"H,:b 4 8@>FJ:\H">H" & @*>@< :4P,.  ?> :4T\
F@BD@&@0*",H >"FH"&:b,<@(@ >" 042>,>>@< BJH4, FH"D"bF\ >"JR4H\ 4
B@<@R\ & *@FH40,>44 :4R>ZN :4$@ P,D8@&>ZN P,:,6.

%ZB@:>bH\ &ZT,JB@<b>JHZ, LJ>8P44 JR4H,:b 4 8@>FJ:\H">H",
&@2<@0>@, B@HD,$J,HFb & 8"84,-H@ <@<,>HZ, >" 8"84N-H@ ^H"B"N
BD4@$D,H,>4b 2>">46 4 >"&Z8@&, @*>"8@ @>4 @*>@2>"R>@ >, b&:b`HFb
P,>HD":\>Z<4 & >"FH"&>4R,FH&,.  ?B4F">>"b 2*,F\ <@*,:\ BD,*B@:"(",H
@H>@T,>4b 8J*" $@:,, *:4H,:\>Z,, R,< @$V,>4, >" F,<4>"D, 4:4 >"
8@>FJ:\H"P44.  ="FH"&>48 @$JR",H >" F@$FH&,>>@< 042>,>>@< @BZH, 4
BD4 ̂ H@< <@0,H F@&,DT,>>@ >, FR4H"H\ F,$b JR4H,:,< & @$V,BD4>bH@<
F<ZF:,.

# =, <J*D,6T46 B"HD4"DN

+V, @*>@ D"FBD@FHD">,>>@, 2"$:J0*,>4,: >"FH"&>48 *@:0,> $ZH\
>"<>@(@ FH"DT, >"FH"&:b,<@(@ 4:4 >"FH"&>48@< <@0>@ FH"H\, H@:\8@
*@FH4(>J& @BD,*,:,>>@(@ &@2D"FH".  3 FL@D<4D@&"&T46Fb <@:@*@6
ND4FH4">4> &B@:>, <@0,H >"FH"&:bH\ F&@4N D@&,F>48@&, >, FH@:\
BD,JFB,&T4N & >,8@H@DZN >"BD"&:,>4bN *JN@&>@(@ D"2&4H4b.
="FH"&>48, &>, 2"&4F4<@FH4 @H &@2D"FH", *@:0,> B@:\2@&"H\Fb
J&"0,>4,< J >"FH"&:b,<@(@ 4 $ZH\ *:b >,(@ & R,<-H@ BD4<,D@< *:b
B@*D"0">4b.  %F,, RH@ >J0>@, - ^H@ @BD,*,:,>>Z6 @BZH 4
@D4,>H4D@&">>@FH\ >"FH"&>48" & >,8@,6 @$:"FH4 042>4 4 F:J0,>4b, &
8@H@D@6 N@R,H JF@&,DT,>FH&@&"H\Fb >"FH"&:b,<Z6, - " &,*\ BD4@$D,FH4
@BD,*,:,>>Z6 @BZH <@0>@ 2"*@:(@ *@ B,>F44!  E *DJ(@6 FH@D@>Z, >,
FJV,FH&J,H 4 &@2D"FH>@6 (D">4PZ, 2" BD,*,:"<4 8@H@D@6 :`*b<
2"BD,V",HFb >"FH"&:bH\ *DJ(4N.  A@ <,D, *JN@&>@(@ D@FH" 4 D"2&4H4b,
<Z <@0,< >"FH"&:bH\ :`*,6 >" BD@Hb0,>44 &F,6 042>4.

E8@:\8@ $Z :,H >4 $Z:@ >"FH"&>48J, >"FH"&:b,<Z6 *@:0,> J&"0"H\ ,(@
4 ,(@ 4*,":Z.  ?> 0,, & F&@` @R,D,*\, *@:0,> 4F8D,>>, 0,:"H\
>"FH"&:b,<@<J JFB,N@& & *JN@&>@< D@FH, 4 042>4.  +V, @*>"
RD,2&ZR"6>@ &"0>"b *,H":\: @>4 *@:0>Z :`$4H\ $Z&"H\ & @$V,FH&,
*DJ( *DJ(", H"8 8"8 4>"R, @H>@T,>4b $J*JH BD4>@F4H\ >, D"*@FH\, "
D"2*D"0,>4,.  M@Hb BD4N@*4HFb F<4D4H\Fb F H,<, RH@ 8D"H8@&D,<,>>Z,
@$@FHD,>4b @H>@T,>46 BD4 *:4H,:\>@< @$V,>44 >,42$,0>Z 4
2"8@>@<,D>Z, @*>"8@ ,F:4 >"BDb0,>4, >, FB"*",H J0, >" BD@Hb0,>44
*@:(@(@ &D,<,>4, F:,*J,H :4$@ D"2D,T4H\ BD@$:,<J, :4$@ BD,8D"H4H\
@H>@T,>4b.  7D"H8@FD@R>"b (>, $@:,, (@*") <@*,:\ @B4F">>ZN
@H>@T,>46 *@BJF8",H >,8@H@DZ, BD4>P4B4":\>Z, D"FN@0*,>4b &@
&2(:b*"N >"FH"&>48" 4 >"FH"&:b,<@(@, @*>"8@ *:b B:@*@H&@D>@FH4
*@:(@FD@R>ZN @H>@T,>46 >,@$N@*4<Z &2"4<>@, J&"0,>4,, FN@0,FH\
P,>>@FH,6 4 >,8"b @$V>@FH\ 042>,>>ZN 4>H,D,F@&.

EJ$X,8HZ >"FH"&>4R,FH&"
):b >"FH"&:b,<ZN
QH@ 0, D"2 &Z *@$D":4F\ *@ ^H@6 FHD">4PZ, B@b&:b,HFb @F>@&">4,
BD,*B@:"("H\, RH@ &Z *,6FH&4H,:\>@ 0"0*,H, *JN@&>@(@ D@FH" 4
>"FH"&:,>4b.  C,":\>@FH\ H"8@&", RH@ & $@:\T4>FH&, F:JR",& R,:@&,8,
0,:"`V46 >"FH"&:,>4b, &Z>J0*,> B,D&Z< BD@b&:bH\ 4>4P4"H4&J.  %@H
&"< 4 B,D&@, B@H,>P4":\>@, BD,BbHFH&4,: N@H4H, :4 &Z BD@b&4H\
4>4P4"H4&J?  a $Z @R,>\ D,8@<,>*@&": &"< D,T4H\Fb >" ^H@, H"8 8"8
$:"(", 8@H@DZ, &"< BD4>,F,H ^H@ D,T,>4,, HDJ*>@ B,D,@P,>4H\.

# A@4F8 >"FH"&>48" 

?*>"8@ >"6H4 >"FH"&>48" >, H"8 J0 BD@FH@.  ;>@(4, :4*,DZ F,(@*>b
RD,2&ZR"6>@ 2">bHZ 4 B@ JT4 B@(DJ0,>Z & F&@4 BD@$:,<Z.  )"0, ,F:4
@>4 4F8D,>>, N@HbH &"T,(@ D"2&4H4b 4 &@2D"FH">4b & )JN,, B@*@$>@,
B@:@0,>4, &,V,6 :,(8@ <@0,H 2"H<4H\ 4N D"*J0>Z, FHD,<:,>4b
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A@4F8
>"FH"&>48"

C,":4FH4R>Z,
@04*">4b

&@FB4HZ&"H\ >@&@, B@8@:,>4, :4*,D@&.?*>"8@ B@BD@$J` >,F8@:\84<4
F@&,H"<4 @$:,(R4H\ &"T4 B@4F84.  AD,0*, &F,(@, F@FH"&\H, FB4F@8
*@FH"H@R>@ $:4284N &"< :`*,6 4 FBD@F4H, F,$b: ,FH\ :4 FD,*4 <@4N
2>"8@<ZN 8H@-H@, 8H@ BD@b&:b: 2"4>H,D,F@&">>@FH\ & <@,6 FJ*\$,?
7@<J >,$,2D"2:4R>@ <@, *JN@&>@, D"2&4H4,?  C,":\>@ :4 >":"*4H\
*@&,D4H,:\>Z, @H>@T,>4b F ̂ H4< R,:@&,8@<?  a&:b,HFb :4 @> *:b <,>b
BD4<,D@< & R,<-:4$@?  QH@ <>, & >,< 4<B@>4DJ,H?  M@RJ :4 b D"2&4H\
F&@6FH&,>>Z, ,<J 8"R,FH&" & F,$,?  EB@F@$,> :4 @> >" B@:>J`
@H8D@&,>>@FH\ 4 F<4D,>4, & @H>@T,>4bN F@ <>@6?  ?$*J<"& &F, ^H@,
@HBD"&:b6H,F\ 8 &Z$D">>@<J >"FH"&>48J.

# C"2(@&@D F &Z$D">>Z< >"FH"&>48@<

%@2<@0>@, F:@0>,, &F,(@ @BD,*,:4H\, 8"8 B@&,FH4 D"2(@&@D.  E:,*J,H
JR4HZ&"H\, RH@ <>@(4, B@H,>P4":\>@ N@D@T4, >"FH"&>484 >, FR4H"`H
F,$b FB@F@$>Z<4 >"FH"&:bH\ 4:4 >, &4*bH & ^H@< @F@$@6
>,@$N@*4<@FH4.  % H"84N F:JR"bN D"2Db*4H\ @$FH">@&8J B@<@(",H
J&,D,>4, & H@<, RH@ F@$,F,*>48 – >, ,*4>FH&,>>Z6 R,:@&,8 & &"T,6
042>4 4 &Z >, FH">,H, &,T"H\ >" >,(@ &F, F&@4 BD@$:,<Z («%Z >,
N@H4H, FH"H\ @*>4< 42 <@4N >"FH"&>48@&?»).   G"80, FH@4H D"FF8"2"H\
,<J, 8"84, 8"R,FH&" 4 R,DHZ, H"8 bD8@ &ZD"0,>>Z, & >,<, &Z N@H,:4 $Z
B,D,>bH\, & F&b24 F R,< &Z 4 BD,*:@04:4 ,<J $ZH\ @*>4< 42 H,N, 8H@
@8"2Z&",H @F@$@, &:4b>4, >" &"TJ 042>\. 

# /,:",<@, 4 *,6FH&4H,:\>@,

="FH"&>48 >, FH">,H BD4>4<"H\ 2" &"F &F, D,T,>4b 4 >, $J*,H &"T4<
:4R>Z< 8DJ(:@FJH@R>Z< 8@>FJ:\H">H@<.  ?> H"80, >, FH">,H &"T4<
2"8"*ZR>Z< *DJ08@<-BD4bH,:,<.  ?> Db*@< F &"<4 *:b H@(@, RH@$Z
B@<@R\ F@D4,>H4D@&"H\Fb 4 @F&@4H\Fb & @BD,*,:,>>ZN @$:"FHbN 042>4,
" ^H@ >, &F,(*" :,(8@ 4 &,F,:@.  3<,>>@ B@^H@<J F:,*J,H 2"<,R"H\ ,(@
>"4$@:,, bD84, N@D@T4, 8"R,FH&" 4 FH"D"H\Fb B,D,>bH\ 4N.  %"0>@
J&"0"H\ ,(@ 4 &,D4H\, RH@ @> B@<@0,H &"< BD,@*@:,H\ BD,*FH@bV46
BJH\.

G"80, &"0>@ FD"2J 0, JFB@8@4H\ >"FH"&>48" @H>@F4H,:\>@
,0,>,*,:\>ZN &FHD,R 4 4N *:4H,:\>@FH4 F@(:"F>@ *">>@<J B@F@$4`.
):b ^H@(@ :JRT, &F,(@ BD,B@*>,FH4 ,<J 8@B4` *">>@(@ B@F@$4b, *"H\
&&@*>J` 4>L@D<"P4` @ >"FH"&>4R,FH&,, " H"80, @ *,H":bN 4
HD,$@&">4bN *">>@6 <@*,:4.  ?R,>\ &"0>@ F F"<@(@ >"R":" @$FJ*4H\,
R,(@ 0*,H, &Z @H >"R4>"`V4NFb @H>@T,>46; R,(@ 4<,>>@ 4V,H, &Z 4
RH@, B@ &"T,<J <>,>4`, <@0,H *"H\ &"< 4<,>>@ ^H@H R,:@&,8.  +F:4
@F@$ZN BD@H4&@D,R46 & B,DFB,8H4&"N 4 >"BD"&:,>4bN >, &@2>48:@,
F:,*J`V46 T"( H"8@&: &<,FH, @$FJ*4H\, 8"8 :JRT, &F,(@ FL@D<4D@&"H\
@H>@T,>4b (H.,. >"BD"&:,>>@FH\ @H>@T,>46, JD@&,>\ @H8D@&,>>@FH4,
R"FH@H" &FHD,R, 8@>L4*,>P4":\>@FH\ 4 H.*.).  +F:4 &Z :4T\ >,<>@(@
2>",H, F@$,F,*>48", >, 2"$J*\H,, RH@ >" JFH">@&:,>4, *@&,D4H,:\>ZN
@H>@T,>46 J6*,H >,<":@ &D,<,>4.  =, H@D@B4H,F\.

QD,2&ZR"6>@ &"0>@ >, BD@BJF8"H\ 2"B:">4D@&">>Z, &FHD,R4 4
BD4N@*4H\ (@H@&Z< 8 @$FJ0*,>4` 8@>8D,H>ZN &@BD@F@&.  A@<>4H,, RH@
^H@ &D,<b & B,D&J` @R,D,*\ *@:0>@ 4*H4 >" B@:\2J &"<, " >,
>"FH"&>48J.  %Z F"<4 *@:0>Z @BD,*,:bH\ F&@4 042>,>>Z, BD4@D4H,HZ
4 H, >"BD"&:,>4b, & 8@H@DZN &Z BD,0*, &F,(@ N@H4H, D"2&4&"H\Fb.
C,T,>4, H"84N &@BD@F@& – >, @$b2">>@FH\ >"FH"&>48".  AD4N@*4H, >"
&FHD,R4 F (@H@&Z<4 &@BD@F"<4 4:4 BD@$:,<@6, 8@H@DJ` &"< N@H,:@F\
$Z @$FJ*4H\.  A@<>4H,, RH@ R,:@&,8 ^H@H BD4T,: D"*4 H@(@, RH@$Z
B@<@R\ &"<, " >, &Z F*,:":4 ,<J @*@:0,>4, 4 B@b&4:4F\.  G"80, &"0>@
>, <@>@B@:424D@&"H\ &D,<b &"T,(@ >"FH"&>48".  3, N@Hb, F @*>@6
FH@D@>Z, &Z *@:0>Z H@R>@ 2>"H\, 8"8 F >4< F&b2"H\Fb & :`$@,
&D,<b FJH@8, F:,*J,H, F *J(@6 FH@D@>Z, J&"04H,:\>@ @H>@F4H\Fb 8 ,(@
&D,<,>4.

# ;@H4&"P4b

9JRT4< FH4<J:@< *:b &"T4N >"FH"&>48@& $J*JH &"T @R,&4*>Z6
*JN@&>Z6 D@FH 4 b&>Z, 42<,>,>4b N"D"8H,D".  ?R,>\ &"0>@ & <,DJ R"FH@
F@@$V"H\ >"FH"&>48J, RH@ &Z $:"(@*"D>Z ,<J 4 P,>4H, ,(@ 2"$@HJ @ &"F.
%,*\, N@Hb >"FH"&:b,H @> &"F *@$D@&@:\>@, ^H@, H,< >, <,>,,, HD,$J,H
@BD,*,:,>>ZN JF4:46 4 *@$"&:b,H >,8@H@DZ, HDJ*>@FH4.  A@:\2",
8@H@DJ` &Z <@0,H, B@:JR4H\ @H >"FH"&>4R,FH&", BDb<@
BD@B@DP4@>":\>" @$@F>@&">>@FH4, <@H4&4D@&">>@FH4 4 @F@2>">>@FH4
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):b
>"FH"&>48"

7@(@
>"FH"&:bH\

&"T,(@ B@*N@*" 8 >,<J.  %Z >, &F,(*" $J*,H, BD4*,D04&"H\Fb @*>@(@ F
>"FH"&>48@< <>,>4b, @*>"8@ &"0>@ BD@b&:bH\ J&"0,>4, 8 ,(@ H@R8,
2D,>4b 4 &F,(*" $ZH\ (@H@&Z< B@F<@HD,H\ >" &,V4 F *DJ(@6 FH@D@>Z.
;@0>@, *"0, @HFH"4&"b BD@H4&@B@:@0>@, <>,>4,, @$V"H\Fb F
J&"0,>4,<; &Z &,*\ >, F@D,&>J,H,F\ F >"FH"&>48@<.

# 7H@ @8"2Z&",H &:4b>4,

=@&Z, 2>">4b F"<4 B@ F,$, @R,>\ B@:,2>Z.  ]H4 >@&Z, 2>">4b D"FT4DbH
FL,DJ &"T,(@ &:4b>4b, @*>"8@ FJV,FH&J,H @B"F>@FH\ >,&,D>@(@ 4
4FB@:\2@&">4b.  A@ <,D, J&,:4R,>4b &"T4N 2>">46 4 &:4b>4b
&@2D"FH",H 4 4F8JT,>4, 4FB@:\2@&"H\ ^H@ &:4b>4, >,&,D>@ 4:4
BD,0*,&D,<,>>@.  %@2<@0>@, J &"F &@2>48>,H 0,:">4, D"FT4D4H\ &"TJ
FL,DJ &:4b>4b 2" FR,H B@<@V4 4 2>"8@<FH& &"T,(@ >"FH"&>48".  ?*>"8@
F@&,DT,>>@ >,*@BJFH4<@ FHD@4H\ F@$FH&,>>@, F:J0,>4, 4:4 FL,DJ
&:4b>4b 2" FR,H F&@,(@ >"FH"&>48" (4:4 8@(@-:4$@ ,V,) 4 ,(@ F:J0,>4b.

EHD@6H, F@$FH&,>>@, F:J0,>4, 4 FL,DJ &:4b>4b; >, B@2&@:b6H,
&@2>48>JH\ 8@>8JD,>P44 <,0*J &"<4 4 >"FH"&>48@<, <,0*J &"T4<4
F:J0,>4b<4.  =48@(*" F&@4<4 F:@&"<4 4:4 B@FHJB8"<4 >, 2"FH"&:b6H,
>"FH"&>48" F@<>,&"H\Fb & &"T,6 :@b:\>@FH4 4 >"*,0>@FH4.  +F:4
D"2>@(:"F4b 4 HD,>4b &F, 0, &@2>48"`H, :JRT, &F,(@ BD,8D"H4H\
>"FH"&>4R,F84, @H>@T,>4b BD,0*,, R,< &"< 4 &"T4< F:J0,>4b< $J*,H
>">,F,> >,B@BD"&4<Z6 JV,D$. 

3>L@D<"P4b 8 D"2<ZT:,>4` *:b >"FH"&>48"
# %Z$@D >"FH"&:b,<@(@

%@2<@0>@, &Z – BD@B@&,*>48, 4:4 B"FH@D, 4:4 ND4FH4">4> :`$@(@
*DJ(@(@ BD42&">4b - >, BD4>P4B4":\>@; &"0>@, RH@ &Z (:J$@8@
J$,0*,>Z, RH@ >"FH"&>4R,F84, @H>@T,>4b "$F@:`H>@ D,":\>Z, @R,>\
>,@$N@*4<Z 4 RH@ &Z <@(:4 $Z D,":42@&"H\ F,$b 4<,>>@ & ^H@6 FL,D,,
FB@F@$FH&Jb *JN@&>@<J D"2&4H4` 8@(@->4$J*\.  +F:4 &Z D"2*,:b,H,
*">>@, J$,0*,>4,, &Z – >"FH"&>48.  ?*>"8@, N@Hb &Z 4 FHD,<4H,F\ 8
^H@<J, &Z, &,D@bH>@, >,<":@ &D,<,>4 B@HD"H4:4 >" <ZF:\: 8@(@ 0,
>"FH"&:bH\?

?$ZR>@ >"FH"&:b,<Z6 *@:0,> $ZH\ :4$@ &"T4< 2>"8@<Z<, :4$@
BD,*FH"&4H,:,< &"T,(@ 8DJ(".  AD4>P4B4":\>@ &"0>@, RH@$Z &Z &4*,:4
& *">>@< R,:@&,8, >,846 B@H,>P4":, D"2&4H4` 4 J8D,B:,>4` 8@H@D@(@
&Z (@H@&Z B@F&bH4H\ R"FH\ 042>4.  =, @$b2"H,:\>@, RH@$Z ̂ H@ $Z: &"T
D@*FH&,>>48 4:4 8@::,(", N@Hb H"8 $Z&",H FB:@T\ 4 Db*@<.

%"0>@, RH@$Z >"FH"&:b,<Z6 @H>@F4:Fb 8 &"< F J&"0,>4,< 4
&@FN4V,>4,< (@*>"8@ ^H@ >4 & 8@,< F:JR", >, *@:0>@ B,D,D"FH"H\ &
(:JB@, BD,8:@>,>4,, L">"H42<).  E *DJ(@6 FH@D@>Z, RD,2&ZR"6>@ &"0>@,
RH@$Z >"FH"&:b,<Z6 >, RJ&FH&@&": F,$b F &"<4 JV,D$>Z<, J>40,>>Z<.
AD4 H"8@< @H>@T,>44 H@:8J >, $J*,H, H"8 8"8 R,:@&,8 >, 2"N@R,H
@H8D@&,>>@ D"FF8"2"H\ @ F&@4N F:"$@FHbN 4 >,J*"R"N, @B"F"bF\
J>40,>4b; ^H@, & F&@` @R,D,*\, BD4&,*,H 8 @FH">@&8, *JN@&>@(@ D@FH".
+F:4 &Z &4*4H,, RH@ H"8@, b&:,>4, 4<,,H <,FH@, &@2<@0>@, &"< >, FH@4H
>"FH"&:bH\ 4<,>>@ ̂ H@(@ R,:@&,8"; :4$@ 0,, & 8D"6>,< F:JR",, @$FJ*4H,
^H@ F >"FH"&:b,<Z< & F"<@< >"R":,.

=, &D,*>@ H"80, &ZbF>4H\ Db* &@BD@F@& @$ ^H@< R,:@&,8,: F@2>"H,:,>
:4 @>?  ?R,&4*>" :4 & ,(@ 042>4 DJ8" #@0\b?  9,(8@ :4 @> JF&"4&",H
2>">4b 4 0,:",H :4 JR4H\Fb?  %4*4H, :4 &Z & >,< (@H@&>@FH\ F*,:"H\
F,D\,2>Z, 42<,>,>4b & F&@,6 042>4?  =D"&4HFb :4 &"< ,(@ @$V,FH&@?
]H@H R,:@&,8 <@0,H $ZH\ 42 &"T,6 @$V4>Z 4:4 BD@FH@ 2>"8@<Z6, 4
B@H@<J @H&,HZ >" &@BD@FZ B@8"0JHFb F"<@@R,&4*>Z<4, @*>"8@, ,F:4
^H@ >, H"8, FH@4H *@(@&@D4H\Fb B@**,D04&"H\ @H>@T,>4b & H,R,>4,
8@>8D,H>@(@, >, @F@$@ *:4H,:\>@(@ B,D4@*" &D,<,>4, " 2"H,< @$*J<"H\,
FH@4H :4 4N BD@*@:0"H\.

# 9@0>"b F8D@<>@FH\

#ZH\ <@0,H, &Z B@ F@$FH&,>>@6 4>4P4"H4&, @$D"H4:4F\ 8 &@BD@FJ @
>"FH"&>4R,FH&,, " &@2<@0>@, 8 &"< @$D"H4:Fb F BD,*:@0,>4,< 8H@-H@ 42
2>"8@<ZN.  C">\T, &Z, F8@D,, &F,(@, >, @F@$@ 2"@FHDb:4 &>4<">4, >"
*">>@< &@BD@F, 4, $@:,, H@(@, &@2<@0>@, FR4H",H, F,$b "$F@:`H>@
>,FB@F@$>Z< 8 >"FH"&>4R,FH&J.  =, *"6H, F@<>,>4b< 4 FHD"NJ
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 %:4b>4,
>" *DJ(4N

3>4P4"H4&"

BD,(D"*4H\ &"< BJH\ 8 >@&Z<, (:J$@84< 4 D,":\>Z< @H>@T,>4b<.
%FB@<>4H, &F, H@, RH@ *,:": *:b &"F #@( >" BD@Hb0,>44 042>4, 4 &Z
B@6<,H,, RH@ FB@F@$>Z <>@(@<J >"JR4H\. %@2<@0>@FH\ @8"2"H\
$:"(@H&@D>@, &:4b>4, >" R\`-H@ 042>\ *@:0>" B@$,*4H\ & &"F &F,
F@<>,>4b & F@$FH&,>>ZN F4:"N 4 FB@F@$>@FHbN.  =, $,FB@8@6H,F\: FH"&
>"FH"&>48@<, R,:@&,8 >, BD,&D"V",HFb >4 & D@*4H,:b, >4 &
B,DF@>":\>@(@ BD,B@*"&"H,:b, >4 & :4R>@(@ 8@>FJ:\H">H", >4 & @$D"2,P
F@&,DT,>FH&"  ?H >,(@ &@&F, >, HD,$J,HFb $ZH\ F@&,DT,>>Z<, 2"H@
HD,$J,HFb D,(J:bD>@ HD"H4H\ &D,<b 4 F4:Z D"*4 @8"2">4b
B@:@04H,:\>@(@ &:4b>4b >" @BD,*,:,>>@(@ R,:@&,8".  %"0>@ B@<>4H\,
RH@, *"0, ,F:4 J &"F F"<@(@ >48@(*" >"FH"&>48" >, $Z:@, &Z, H,< >,
<,>,,, &B@:>, FBD"&4H,F\ F ^H4< F:J0,>4,<, ,F:4 2"N@H4H,.

A@*J<"6H, @ H@<, F8@:\8@ &D,<,>4 4 F4: >"FH"&:b,<@(@ $:"(@*"Db &"<
>, $J*JH B@HD"R,>Z >" 8@(*"-H@ B,D,04HZ, &"<4 HDJ*>@FH4 4 BD@$:,<Z.
AD,*FH"&\H,, RH@ 4<,>>@ &Z B@<@0,H, 8@<J-H@ & B@:>@6 <,D,
D,":42@&"H\ F,$b 4 *"0,, &@2<@0>@, FH"H\ ,V, $@:,, &"0>Z<, R,< &Z
F"<4, @DJ*4,< & DJ8"N #@(".  % H"84N F:JR"bN >, F:,*J,H FR4H"H\
R,:@&,8" >,$:"(@*"D>Z< BD,*"H,:,<, - D"2*,:4H, ,(@ D"*@FH\, &,*\,
@$D"2>@ (@&@Db, @> FH@4H >" &"T4N B:,R"N, 4 B@H@<J &4*4H H"84, *":4,
8@H@DZN &Z F"<4, &@2<@0>@, >48@(*" >, J&4*4H,.  C"$@H"b F $J*JV4<4
:4*,D"<4, &Z J&,:4R4&",H, H"80, F@$FH&,>>J` &:4bH,:\>@FH\.

# 3>4P4"H4&>@FH\

%Z >, *J<":4 @ H@<, RH@$Z, &<,FH@ H@(@, RH@$Z 0*"H\, B@8" 8H@-H@
BD,*:@04H &"< >"FH"&>4R,FH&@, &2bH\ 4  F"<@<J F*,:"H\ B,D&Z6 T"( 8
R,:@&,8J, & 8@H@D@< &Z &4*4H, >,846 B@H,>P4":?  3 *:b &"F, 4 *:b
>"FH"&:b,<@(@ BD4>P4B4":\>@ &"0>@ B@>4<"H\, RH@ &Z >, BD,*:"(",H,
,<J F,$b & 8"R,FH&, ,*4>FH&,>>@(@ & <4D, $:428@(@ R,:@&,8".  QH@$Z
42$,0"H\ ^H@6 BD@$:,<Z, F:,*J,H FL@D<J:4D@&"H\ F&@, BD,*:@0,>4,
BD4<,D>@ H"8: «a N@H,: $Z $ZH\ @*>4< 42 &"T4N >"FH"&>48@&», " >, «a
N@RJ FH"H\ ,*4>FH&,>>Z< &"T4< >"FH"&>48@<».  ]H@ FD"2J D"FFH"&4H &F,
H@R84 >"* «4», " H"80, B@<@0,H 42$,0"H\ @$ZR>ZN >,*@D"2J<,>46,
8@H@DZ, R"FH@ 4<,`H <,FH@ >" >"R":\>ZN FH"*4bN >"FH"&>4R,F8@6
*,bH,:\>@FH4.  

):b H@(@, RH@$Z @H>@T,>4b *:4:4F\ *@:(@, <,0*J &"<4 *@:0>" $ZH\
@BD,*,:,>>"b BD4b2>\, H,B:@H".  ?*>"8@ &@ <>@(4N F:JR"bN
F@&<,FH4<@FH\ N"D"8H,D@& B@ B,D&@<J – &H@D@<J &B,R"H:,>4`
@BD,*,:4H\ >,&@2<@0>@.  %F:,*FH&4, ^H@(@ 4<,,H F<ZF: 2"D">,,
*@(@&@D4H\Fb @ 8@>,R>@< FD@8, >" ^H4 @H>@T,>4b.  AD,*:@04H,
B@**,D04&"H\ @$V,>4, >" BD@Hb0,>44 42JR,>4b B,D&ZN T,FH4 (:"&
8>4(4; F *DJ(@6 FH@D@>Z, &@2<@0>@, &Z 2"N@H4H, BD@*@:0"H\
@H>@T,>4b & H,R,>4, &F,(@ B,D4@*" 42JR,>4b *&,>"*P"H4 (:"& 8>4(4
(RH@ 2"6<,H @H (@*" *@ *&JN).  %4*4H,, @(D">4R4&"b *:4H,:\>@FH\
@H>@T,>46, <Z &F, 0, @FH"&:b,< &@2<@0>@FH\ BD@*@:0"H\, >,
BD,DZ&"H\ 4N, ,F:4 &ZbF>b,HFb, RH@ F,D*P" &"T4 F&b2">Z 4 &Z @$"
N@H4H, BD@*@:0,>4b @$V,>4b B@<4<@ >"T,6 <@*,:4.

#,2$@b2>,>>@ $,D4H,F\ >"FH"&:bH\ R,:@&,8" & ,(@ :4R>@6 042>4, "
H"80, & B,D,*"&"H\ ,<J F&@4 BD@L,FF4@>":\>Z, >"&Z84; & ^H@< F:JR",
D"$@H"H\ FH@4H F H,<4, R\, BD42&">4, $:428@ &"T,<J.  7 BD4<,DJ, ,F:4
&Z – BD@B@&,*>48, &"< D"2J<>,, &F,(@ D"$@H"H\ F >"R4>"`V4<4
BD@B@&,*>48"<4, *"0, ,F:4 4N *"DZ & R,<-H@ @H:4R>Z.  =,F<@HDb >" H@,
RH@ &F, @>4, F8@D,, &F,(@, @8"0JHFb <":@@BZH>Z<4, >,@$N@*4<@
B@FH@b>>@ B@8"2Z&"H\ 4< F@$FH&,>>J` J&,D,>>@FH\ & >4N 8"8 &
:4R>@FHbN 4 &ZF@8J` @P,>8J 4N B@H,>P4":".  

# Q,FH>@FH\ 

AD4 &F,< BD4 ^H@< &"0>@ "*,8&"H>@ @P,>4H\, RH@ <@0,H, &Z *"H\
>"FH"&:b,<@<J, JR4HZ&"b BD4 ^H@< F&@4 :4R>Z, 8"R,FH&", H":">HZ,
@BZH 4 042>,>>Z6 B,D4@*.  7 FR"FH\`, >"< &@&F, >, @$b2"H,:\>@
*@F8@>":\>@ 4 B@:>@FH\` &>48>JH\ & 8"0*Z6 42 "FB,8H@& ^H@6 8>4(4.
?*>4 "FB,8HZ $J*JH &"< B@>bH>,6 4 $:40,, R,< *DJ(4,; >" >,8@H@DZN
&Z B@FR4H",H, >J0>Z< 2"@FHD4H\ F&@, &>4<">4,.  %"0>@, RH@$Z &Z
F@2>"H,:\>@ FH"D":4F\ B@&:4bH\ >" 042>\ B@*@B,R>@(@ >"4:JRT4<
@$D"2@<.
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«#ZH\» 4
«*,:"H\»
&<,FH,

Q,(@
42$,("H\

# C,(J:bD>Z, &FHD,R4

E@2>"H,:\>Z6 B@*N@* 8 >"FH"&>4R,FH&J &@&F, >, @2>"R",H, RH@ &"T4
&FHD,R4 *@:0>Z >@F4H\ L@D<":\>Z6 N"D"8H,D; >"@$@D@H, @$FJ0*,>4b<
4 @$V,>4` F:,*J,H BD4*"H\ <"8F4<":\>@ >,BD4>J0*,>>Z6 N"D"8H,D.
%,*\ &"T" P,:\ – >":"*4H\ @H>@T,>4b, " *:b ^H@(@ HD,$J,HFb &D,<b.
)JN@&>Z6 D@FH b&:b,HFb D,2J:\H"H@< &2"4<@J&"0,>4b 4 *@&,D4b, >"
8@H@DZN 4 @F>@&">@ >"FH"&>4R,FH&@. 

?R,>\ B@:,2>@ &FHD,R"H\Fb  >, H@:\8@ *:b $,F,*, " BD4*J<Z&"H\ ,V,
8"8J`-H@ F@&<,FH>J` *,bH,:\>@FH\, 2">bH4,, D"2&:,R,>4,.  +F:4 &Z
F:J04H,:\ 4 J &"F ,FH\ &@2<@0>@FH\ >"6H4 & F&@4N @$b2">>@FHbN *,:@
*:b >"FH"&:b,<@(@, ^H@ BD@FH@ BD,8D"F>@, H"8 8"8 <Z JR4<Fb 4
>"$:`*"b, 4 *,:"b RH@-:4$@.  +F:4 &Z >"FH"&:b,H, 8@(@-:4$@ &
F:J0,>44, R,< "8H4&>,, $J*,H ,(@ JR"FH4, & D,":\>@6 D"$@H,, H,<
$@:\T,  2>">46 4 >"&Z8@& @> JF&@4H, H,< 2"<,H>,6 B@*D"FH,H *JN@&>@.
A@FHJB"b H"8, &Z D"FT4Db,H, FL,DJ &"T,(@ &:4b>4b - BD4&:,8",H, 4
&@FB4HZ&",H, :4*,D@&, " >, @(D">4R4&",H,F\ H@:\8@ &,D$@&8@6
FH@D@>>48@&.

A,D&J` &FHD,RJ <@0>@ >"R"H\ F @$FJ0*,>4b :`$@6 42 BD,*:@0,>>ZN
& B@F@$44 H,<, J*,:bb @F@$@, &>4<">4, BD"8H4R,F8@<J BD4<,>,>4`
42:@0,>>ZN BD4>P4B@& & 042>4 >"FH"&:b,<@(@.  1"*"6H,F\ &@BD@F"<4:
«QH@ B@>b: >"FH"&:b,<Z6 8"F"H,:\>@ F"<@(@ F,$b, 042>4, F:J0,>4b?,
" H"80,: Q,< &Z, $J*JR4 >"FH"&>48@<, <@0,H, B@<@R\ ,<J &
BD4<,>,>44 *">>ZN 2>">46 & 042>4 4 F:J0,>44?».  G"80, &"0>@
*,D0"H\ & J<, H,<Z 4 &@BD@FZ, &@:>J`V4, >"FH"&:b,<@(@, 4
4>H,D,F@&"H\Fb F@FH@b>4,< *,: & ^H4N @$:"FHbN, >, &ZBJF8"H\ 4N 42
F&,H:@(@ B@:b F@2>">4b.  AD@b&:bH\Fb ^H@ <@0,H :4$@ & B@FH@b>>@<
@$@*D,>44 4 J8D,B:,>44 ,(@, :4$@ & BD4<,>,>44 F4FH,<Z @HR,H>@FH4
2" F@$FH&,>>@, D"2&4H4, & :4R>@ 42$D">>ZN >"BD"&:,>4bN (>"BD4<,D,
*JN@&>"b *4FP4B:4>", :4R>"b 042>\ 4 H.*.).

Q,< *@:\T, BD@*@:0"`HFb @H>@T,>4b, H,< R"V, BD@b&:b,HFb & >4N
H,>*,>P4b, @$D"2>@ (@&@Db, «BD@$J8F@&Z&"H\», H@D<@24H\.  7"8
>"FH"&>48J &"< F:,*J,H B@<>4H\ @$ ^H@<, " H"80, *,:"H\ &F, @H &"F
2"&4FbV,,, RH@$Z @H>@T,>4b H"8 4 @FH"&":4F\ B@:@04H,:\>Z<4, >,
@FH">"&:4&":4F\ & F&@,< D"2&4H44.

'D">4PZ >"FH"&>4R,FH&"
# ADb<Z, 4 8@>8D,H>Z, F@&,HZ

#Z&"`H F4HJ"P44, & 8@H@DZN >"FH"&:b,<Z6 F"< $J*,H BD@F4H\ @
8@>8D,H>@< F@&,H, 4:4 D,T,>44, @*>"8@ >" ,(@ D"2&4H4, FH@:\ BD@FH@
B@:JR,>>@, D,T,>4, B@&:4b,H, $,2 F@<>,>4b, B:@N@.  3 N@Hb 4>@(*",
B@F:, >,F8@:\84N BD@F\$, 4<,,H F<ZF: *"H\ BDb<@6 F@&,H, &"0>@ &F,(*"
B@<>4H\, RH@ <Z *@:0>Z >"BD"&:bH\ :`*,6 8 F:J0,>4` MD4FHJ, " >,
>"< F"<4<.  ="FH"&>48J @R,>\ &"0>@ B@$@D@H\ 4F8JT,>4, BD,FHJB4H\
4:4 JB@HD,$4H\ &@ 2:@ *">>Z, ,<J >"FH"&:b,<Z< BD"&" 4 &:4b>4,.  

%@ &2D@F:ZN, 2*@D@&ZN >"FH"&>4R,F84N @H>@T,>4bN 8DJ( @$FJ0*",<ZN
&@BD@F@& @BD,*,:b,H >"FH"&:b,<Z6.  ]H@ >, @2>"R",H, RH@ >"FH"&>48
F@&F,< >, &:4b,H >" 042>\ >"FH"&:b,<@(@, &,*\ ̂ H@ – @*>" 42 @F>@&>ZN
,(@ 2"*"R; @*>"8@ &:4b>4, >, *@:0>@ $ZH\ >4 42:4T>, >"FH@6R4&Z<,
>4 F>4FN@*4H,:\>Z<.

# ?04*">4b

G"80, @R,>\ &"0>@ 2"D">,, @$FJ*4H\, R,(@ @04*",H 8"0*Z6 42 &"F @H
@H>@T,>46.  7"8 R"FH@ &Z $J*,H, &4*,H\Fb?  7"8 8"0*Z6 42 &"F
B@>4<",H 8@>L4*,>P4":\>@FH\?  7"8 R"FH@ &Z $J*,H, @$FJ0*"H\ 4
@P,>4&"H\ &"T4 @H>@T,>4b?  % 8"84N @$:"FHbN 8@>8D,H>@ N@R,H
*@FH4R\ D@FH" >"FH"&:b,<Z6?  Q,<J 8@>8D,H>@ FR4H",H F,$b FB@F@$>Z<
>"JR4H\ >"FH"&>48?  G"80, FH@4H @$FJ*4H\, >"F8@:\8@ @H8D@&,>>Z<
0,:",H $ZH\ >"FH"&:b,<Z6 4 8"8 8 ̂ H@<J @H>@F4HFb >"FH"&>48.  %"0>@,
RH@$Z >"FH"&>48 >, F"<@:4R>@ D,T": ^H4 &@BD@FZ, " *"&":
>"FH"&:b,<@<J &@2<@0>@FH\ D"&>@BD"&>@ @BD,*,:bH\ B"D"<,HDZ
$J*JV4N @H>@T,>46.
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=,@$N@*4<Z,
JH@R>,>4b

="BD"&:,>4b
>"FH"&>4R,FH&"

# A@&,*,>4, BD4 BD,8D"V,>44 @H>@T,>46

;@0,H F:JR4H\Fb H"8, RH@ & 8"8@6-H@ <@<,>H &Z @F@2>",H,
>,@$N@*4<@FH\ >,2"<,*:4H,:\>@ 4 8"D*4>":\>@ 42<,>4H\ 4:4 &@&F,
BD,8D"H4H\ &"T4 @H>@T,>4b.  % H"84N F:JR"bN &"0>@ &,FH4 F,$b
@H8D@&,>>@ 4 8@DD,8H>@.  A@6<4H,, RH@ ^H@ >, 8@>LD@>H"P4b, " *@FH
40,>4, @BD,*,:,>>@FH4.  %@2<@0>@, ^H@ $J*,H F&b2">@ F
>,@FJV,FH&:,>>Z<4 @04*">4b<4; 4<,>>@ B@^H@<J H"8 &"0>@ & F"<@<
>"R":, @$FJ*4H\ 4 @BD,*,:4H\ BD4&,*,>>Z, 2*,F\ B"D"<,HDZ
@H>@T,>46. 

Q"FH@ 42<,>,>4b, @ 8@H@DZN 2*,F\ 4*,H D,R\, <@(JH FH"H\ >@&@6 L"2@6
&"T4N @H>@T,>46, " >, D"2DZ&@< &&4*J >,F@FH@bH,:\>@FH4 @*>@(@ 42
&"F.  ?*>"8@, *"0, ,F:4 D"2DZ& >,42$,0,>, BD4 BD"&4:\>@< B@*N@*,
<@0>@ @$D"H4H\ 4 ^H@ >" B@:\2J.  % *DJ(4N F:JR"bN @H>@T,>4b <@(JH
BD@FH@ B,D,6H4 & *DJ0,F84,.  ]H@ <@0,H @8"2"H\Fb B@:,2>Z<, 4
@H>@T,>4b, BJFH\ 4 >, FH@:\ $:4284,, <@(JH BD@*@:0"H\Fb @R,>\ *@:(@.

# 7@<J >, F:,*J,H FH">@&4H\Fb >"FH"&>48@<

AD4 H@<, RH@ >48@<J >, 2"BD,V,>@ $ZH\ >"FH"&>48@<, >,8@H@DZ< $J*,H
:JRT, @H:@04H\ ^H@ >" >,8@H@D@, &D,<b.  C,R\ 4*,H @ H"84N :`*bN:

• 9`*4, &F,(*" FHD,<bV4,Fb $ZH\ & P,>HD, &>4<">4b, &FHD,HbH & D@:4
>"FH"&>48" >,<":Z, HDJ*>@FH4, H"8 8"8, N@Hb >"FH"&:bH\ FB@F@$,>
:`$@6, H"8"b D@:\ BD,*B@:"(",H @BD,*,:,>>@, F"<@B@0,DH&@&">4,.
G"8@, FHD,<:,>4, J :`*,6 <@0,H $ZH\ @$JF:@&:,>@ 8"8 :4R>Z<4
8"R,FH&"<4, H"8 4 2">4<",<@6 *@:0>@FH\`, @*>"8@ $J*JV4,
HDJ*>@FH4 <@0>@ BD,@*@:,H\, ,F:4 *:b R,:@&,8" ^H@ *,6FH&4H,:\>@
&"0>@.

• G"80, FH@4H @H:@04H\ >"FH"&>4R,FH&@ :`*b<, 8@H@DZ, Hb0,:@
FBD"&:b`HFb F@ F&@4< F:J0,>4,< 4 042>,>>Z<4 F4HJ"P4b<4.  7@(*"
R,:@&,8 H,Db,H B@F:,*>4, F4:Z 4 D"2@R"D@&Z&",HFb & 042>4 4
F:J0,>44, @> &Db* :4 $J*,H FB@F@$,> 8 >"FH"&>4R,FH&J, H"8 8"8 ,<J
L"8H4R,F84 >,R,(@ *"H\ *DJ(@<J R,:@&,8J.    ?*>"8@, B,D,04&"b
FH@:\ HDJ*>Z, B,D4@*Z, <Z R"FH@ >, BD,*FH"&:b,<, RH@, ,F:4 <Z
@FH">,<Fb @H8DZHZ<4 #@(J 4 B@2&@:4< +<J 4FB@:\2@&"H\ 4 >"TJ
$@:\ >"< &@ $:"(@, >"BD4<,D, *:b J(:J$:,>4b B@>4<">4b MD4FH", H@
B@ @8@>R">44 4FBZH">4b <Z B@:JR4< @R,>\ <>@(@, 4 F<@0,< ̂ H4<
B@*,:4H\Fb.

• ="8@>,P, B@ &B@:>, B@>bH>Z< BD4R4>"< >, D,8@<,>*J,HFb
>"FH"&:bH\ R,:@&,8" BD@H4&@B@:@0>@(@ B@:", " H"80, $ZH\
>"FH"&:b,<Z< & *JN@&>ZN &@BD@F"N BD@H4&>48@< ND4FH4">FH&".

C,":42"P4b >"FH"&>4R,FH&"  – 
="FH"&>4R,FH&@ R,D,2 @F@2>">>Z, @H>@T,>4b

="FH"&>48 – J8"2"H,:\ BJH4
)">>@, B@F@$4, BD,*>"2>"R,>@ *:b >"FH"&>48@& 4 >"FH"&:b,<ZN,
0,:"`V4N F@2>"H,:\>@ B@*N@*4H\ 8 F&@,<J *JN@&>@<J D@FHJ 4
B@&ZT,>4` BD@*J8H4&>@FH4 F&@,(@ F:J0,>4b.  7"0*@6 42 ^H4N D@:,6
BD4FJV4 8@>8D,H>Z, N"D"8H,D4FH484 (JR,>4R,FH&@, *JN@&>@,
>"FH"&:,>4,, JR4H,:\FH&@, 8@>FJ:\H4D@&">4,, F:J0,>4, BD4<,D@<,
8@>HD@:4D@&">4, D@FH" 8@(@-H@); @BD,*,:b`HFb @>4 2D,:@FH\`
>"FH"&>48" 4 >J0*"<4 >"FH"&:b,<@(@. 

?R,&4*>@, RH@ @*4> R,:@&,8 >, <@0,H J*@&:,H&@D4H\ &F, >J0*Z *DJ(@(@,
^H@ *"0, >, BD,*B@:"(",HFb; H,< >, <,>,, D@:\ >"FH"&>48" 2"8:`R",HFb
& J8"2">44 >"FH"&:b,<@<J BJH4 *@FH40,>4b *JN@&>@(@ D@FH" 4
&ZB@:>,>4b @BD,*,:,>>ZN *:b >,(@ #@(@< 042>,>>ZN P,:,6 4 2"*"R ,(@
F:J0,>4b.  ?$ ^H@< J0, F8"2">@ >,<":@, 4 <Z >, D"2 ,V, &,D>,<Fb 8
^H@<J &@BD@FJ, @*>"8@ & *">>Z6 <@<,>H *"&"6H, @FH">@&4<Fb >" H@<,
8"8 *">>@, B@F@$4, &B4FZ&",HFb & B@FHD@,>4, B@*@$>ZN @H>@T,>46.
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="FH"&>48 4
B@F@$4,

?HBD"&>"b
H@R8"

A@F@$4, – J8"2"H,:\ BJH4
# O,:4

)">>@, B@F@$4, BD,*FH"&:b,H F@$@6 >, JR,$>@, B@F@$4,, " F8@D,, 8>4(J
*:b RH,>4b & B@<@V\ >"FH"&>48"< 4 >"FH"&:b,<Z<.  ?*>"8@  <Z >,
2"*"&":4F\ P,:\` F@$D"H\ 4 42:@04H\ 2*,F\ 4FR,DBZ&"`VJ`
4>L@D<"P4` B@ &@BD@FJ >"FH"&>4R,FH&".  AD,*>"2>"R,>4, B@F@$4b –
4>4P44D@&"H\ 4 >"BD"&4H\ >"FH"&>4R,F84, @H>@T,>4b, B@<@R\
>"FH"&>48J 4 >"FH"&:b,<@<J & @$FJ0*,>44 8:`R,&ZN *:b
ND4FH4">F8@(@ :4*,D" &@BD@F@& - @H :4R>@6 ,(@ 042>4 *@ ,(@ F:J0,>4b
& O,D8&4.  =,8@H@DZ, (:"&Z B@8"0JHFb &"< $@:,,, " >,8@H@DZ, <,>,,
"8HJ":\>Z<4 4 4>H,D,F>Z<4 *:b @$FJ0*,>4b.  A@F@$4, – :4T\
4FN@*>"b H@R8"; *JN@&>Z6 D@FH >"FH"&:b,<@(@ @BD,*,:b`H
B,D,*"&",<Z, ,<J @BZH 4 >"&Z84 >"FH"&>48".

# E@FH"&:b`V4, ,*4>@(@ P,:@(@

%@2<@0>@, >"T, 42:@0,>4, <"H,D4":" (8"0*"b (:"&" ">":424DJ,H @*>J
8@>8D,H>J` FL,DJ 042>4) B@8"0,HFb >,F8@:\8@ L@D<":\>Z<.  ?*>"8@,
N@Hb <Z 4 D"FF<"HD4&",< 8"0*J` FL,DJ & @H*,:\>@FH4, &"0>@ B@<>4H\,
RH@ @>4 >,@H*,:4<Z *DJ( @H *DJ(".  O,:\ @F&@,>4b 8"0*@6 42 12 (:"& –
F*,:"H\ 042>\ & P,:@< $@:,, 2*@D@&@6 4 BD@*J8H4&>@6.  %,*\ *:b H@(@,
RH@$Z JFHD">4H\ B@:@<84 & "&H@<@$4:, 4 &,D>JH\ ,(@ & D"$@R,,
F@FH@b>4,, HD,$J,HFb D"2@$D"H\ ,(@ 4 BD@&,D4H\ 8"0*J` *,H":\.  G"8 4
2*,F\, >,D"2DZ&>@ F&b2">>Z, <,0*J F@$@6 &@BD@FZ D"FF<"HD4&"`HFb B@
@H*,:\>@FH4 F P,:\` 2"H,< &>@&\ F@$D"H\ 4N &@,*4>@, 8"8 "&H@<@$4:\.
%"0>@ >, 2"$Z&"H\ @$ ^H@< BD4 42JR,>44 B@F@$4b.

;"H,D4": 42:@0,> 8@>FB,8H4&>@ - <Z >, FHD,<4:4F\ 4FR,DB"H\ &F,
&@BD@FZ 4 >, N@H,:4 F*,:"H\ B@F@$4, Hb0,:Z< *:b RH,>4b.  7"0*@6
(:"&, F:,*J,H J*,:bH\ FH@:\8@ &>4<">4b 4 &D,<,>4, F8@:\8@ HD,$J,HFb
*:b >"FH"&:b,<@(@.  +F:4 0, &Z, 8"8 2*,F\ D,8@<,>*@&">@, BD@&@*4H,
H"80, (DJBB@&Z, 2">bH4b *:b >,F8@:\84N >"FH"&>48@& 4 >"FH"&:b,<ZN,
H@(*" &,*JV,<J (DJBBZ F:,*J,H JR4HZ&"H\ >J0*Z &F,N R:,>@& (DJBBZ
4 FHD@4H\ 2">bH4b F@@H&,HFH&,>>@.

;@0>@ H"80, D"FF<"HD4&"H\ <"H,D4": 8"8 FHD@,>4,.  7"0*"b (:"&" –
^H@ *&,D\ & >@&J` 8@<>"HJ.  %@2<@0>@, & @(@&@D,>>Z6 B,D4@*
D,":42"P44 BD,*:@0,>>@6 2*,F\ <@*,:4 J >"FH"&:b,<@(@ >, N&"H4H
&D,<,>4 @$FH"&4H\ 4 >"B@:>4H\ 8"0*J` 8@<>"HJ, @*>"8@ H"8 4:4 4>"R,
,<J BD4*,HFb FH":84&"H\Fb F@ &F,<4 B@FH"&:,>>Z<4 2*,F\ &@BD@F"<4,
,F:4 @> >"<,D,> F*,:"H\ F&@4 042>\ 4 F:J0,>4, B:@*@H&@D>Z<4.
="F8@:\8@ >"B@:>,>" $J*,H 8"0*"b 8@<>"H" & B,D4@* BD@N@0*,>4b
BD@(D"<<Z, $J*,H 2"&4F,H\ @H &D,<,>>@(@ L"8H@D", >J0*
>"FH"&:b,<@(@, " H"80, H,<B", &Z$D">>@(@ (DJBB@6 (,F:4 &Z $J*,H,
BD@&@*4H\ 4 (DJBB@&Z, 2">bH4b).

# G@:\8@ B@*FB@D\,

;"H,D4": *",H >"FH"&>48J 4 >"FH"&:b,<@<J >,846 8DJ( &@BD@F@&,
8@H@DZ, 4< >,BD,<,>>@ F:,*J,H @$FJ*4H\.  ?>@ – :4T\ @HBD"&>"b H@R8"
4 >4 & 8@,< F:JR", >, ,*4>FH&,>>Z6 4FH@R>48 4>L@D<"P44 *:b
>"FH"&>48". 

1*,F\ BD4&@*bHFb 4FH@R>484 4 <"H,D4":Z, D,8@<,>*@&">>Z, *:b
$@:,, B@:>@(@ 42JR,>4b &@BD@F".  %@2<@0>@, ,F:4 D,R\ 4*,H @ (DJBB,,
&Z BD4*,H, 8 D,T,>4` R4H"H\ N@Hb $Z @*>J 42 D,8@<,>*@&">>ZN 8>4(
B@ 8"0*@6 (:"&,, " 2"H,< @$FJ0*"H\ ,,.  ;@0,H F:JR4H\Fb H"8, RH@ &Z >,
>"6*,H, D,8@<,>*@&">>@6 8>4(4 & B,D,&@*, >" &"T D@*>@6 b2Z8, >@
>"6*,H, 8"8J`-H@ *DJ(J`, B@F&bV,>>J` H@6 0, H,<,.  (+F:4 &Z N@H4H,
J2>"H\, B,D,&,*,>@ :4 *">>@, B@F@$4, >" >J0>Z6 &"< b2Z8 4:4 0,:",H,
2">bH\Fb ,(@ B,D,&@*@<, $J*\H, *@$DZ, F&b04H,F\ F "&H@D@< 4:4 F >"T,6
<4FF4,6 B@ B@RH, 4:4 B@ 3>H,D>,HJ).
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94R>@FH\
IR,>48
94*,D

E:J04H,:\

?$2@D
BJH4

# E@*,D0">4,

A@F@$4, &8:`R",H R,HZD, D"2*,:" 4:4 R,H&,DH4, 8"0*"b 42 8@H@DZN
F@*,D04H HD4 (:"&Z:

94R>@FH\
• Q,:@&,R,F8"b :4R>@FH\: 8H@ &Z
• %"T4 *JN@&>Z, *"DZ: RH@ &"< *">@
• %"T, BD42&">4,: RH@ &"< *,:"H\

IR,>48
• ?F>@&": F"<@&@FB4H">4,
• 1"*"R4: HD4 (:"&>Z, 2"*"R4
• ="BD"&:,>4,: $ZH\ &,*@<Z< #@(@<

94*,D
• ?F>@&": DJ8@&@*FH&@-F:J0,>4,
• 1"*"R": D"2&4H4, :4*,DF84N 8"R,FH&
• O,:\: FB@F@$FH&@&"H\ D"2&4H4` @8DJ0"`V4N

E:J04H,:\
• A@$J0*,>4,: $ZH\ R,:@&,8@< #@0\4<
• ;4FF4b: JB@*@$4H\Fb #@(J
• E:J0,>4,: D,":42"P4b #@0\4N B:">@&

1.0. 94R>@FH\
A,D&Z, HD4 (:"&Z B@F&bV,>Z R,:@&,8J 8"8 :4R>@FH4.  7"0*"b (:"&"
*@:0>" B@<@R\ >"FH"&:b,<@<J :JRT, B@>bH\, RH@ @> 8"8 :4R>@FH\
F@$@6 BD,*FH"&:b,H (N"D"8H,D>Z, R,DHZ, *JN@&>Z, *"D@&">4b 4
042>,>>@, BD42&">4,).  AD,0*, R,< @8"2Z&"H\ &:4b>4, >" 8@(@-H@,
>J0>@ B@>bH\, RH@ F"<4 <Z 42 F,$b BD,*FH"&:b,< 4 8"84<4 *"D"<4
#@0\4<4 <Z F<@0,< B@*,:4H\Fb F *DJ(4<4.  G"80, &"0>@ &4*,H\ DJ8J
#@(" & >"T,< BD@T:@< 4 B@>4<"H\, 8"8@, $J*JV,, ^H@ >"< BD@D@R4H.
A,D&Z, HD4 (:"&Z B@<@(JH >"FH"&:b,<@<J @F@2>"H\ 4 @$*J<"H\ *">>Z,
&@BD@FZ.  G,, 8H@ J0, 2"*J<Z&":Fb >"* >4<4 D">,,, F<@(JH B@>bH\ 4N
(:J$0, BD4 B@<@V4 >"FH"&>48".  G, 0,, 8H@ >48@(*" @$ ̂ H@< >, *J<":,
@H8D@`H 4N *:b F,$b & 8@>H,8FH, :4R>ZN @H>@T,>46 F >"FH"&>48@<.

2.0. )4FP4B:4>"
+F:4 B,D&Z6 D"2*,: B@F&bV,> R,:@&,8J 8"8 :4R>@FH4, H@ &H@D@6
D"FF<"HD4&",H ,(@ 0, 8"8 JR,>48" MD4FH".  AD,0*, R,< @8"2Z&"H\
&:4b>4, >" 8@(@-H@, >"< >,@$N@*4<@ 2":@04H\ BD@R>Z6 LJ>*"<,>H
F@$FH&,>>@6 *JN@&>@FH4.  ]H4 HD4 (:"&Z – >,RH@ &D@*, *JN@&>@(@
BD@L@F<@HD".  )"0, H,, 8H@ J0, >,8@H@D@, &D,<b &ZB@:>b,H
@BD,*,:,>>@, F:J0,>4,, 42&:,8JH 42 ^H@(@ B@:\2J.  ="FH"&:b,<Z6
F<@0,H @F@2>"H\ 2>"R,>4, *JN@&>@(@ F"<@&@FB4H">4b 4 *4FP4B:4>Z,
" H"80, @BD,*,:4H\ FH,B,>\ F@$FH&,>>@6 *JN@&>@6 2D,:@FH4.  7:`R,&@6
<@<,>H JR,>4R,FH&" – J<,>4, B@>4<"H\ &@:` #@(" 4 4FB@:>bH\ ,,.
]H@<J B@F&bV,>" @*>" 42 (:"& *">>@(@ D"2*,:".  G"80, 2*,F\
@F&,V"`HFb BD@$:,<Z, FH"&T4, *:b <>@(4N 8"<>,< BD,H8>@&,>4b 4
*"0, B@F:J04&T4, BD4R4>@6 @FH"&:,>4b F:J0,>4b 4:4 P,D8&4.
7@>8D,H>@: >"FH"&:b,<Z< $J*,H BD,*:@0,>@ @BD,*,:4H\ F&@` B@24P4`
@H>@F4H,:\>@ *,>,(, F,8F", " H"80, D"FBD@FHD">,>>@(@ 4F8JT,>4b
DJ8@&@*4H\ :`*\<4 >" @F>@&">44 F4:Z :4$@ *@:0>@FH>ZN
B@:>@<@R46.

3.0. 94*,D
)">>Z6 D"2*,: B@F&bV,> &@BD@F"< :4*,DFH&".  ;Z >"R4>",< F H@(@, >"
R,< @F>@&">@ :`$@, *JN@&>@, DJ8@&@*FH&@: F @BD,*,:,>4b :4*,D"
8"8 F:J(4.  =, F@*,D04HFb :4 2*,F\ BD@H4&@D,R4,?  %@2<@0>@ :4
DJ8@&@*4H\ 8,<-:4$@, >@ >, (:"&,>FH&@&"H\ 4 >, *@<4>4D@&"H\ BD4
^H@<?  7"8 DJ8@&@*4: :`*\<4 34FJF?  ]H4 4 *DJ(4, &@BD@FZ @F&,V,>Z
& B,D&@6 (:"&, ̂ H@(@ D"2*,:".  %H@D"b 4 HD,H\b (:"&Z B@F&bV,>Z H@<J,
8"8 <Z :4R>@ <@0,< B@&ZF4H\ F&@` ^LL,8H4&>@FH\ 8"8 &,*JV,(@ 4
8"84, BD4>P4BZ >,@$N@*4<Z, RH@$Z FB@F@$FH&@&"H\ D"2&4H4` *DJ(4N.
1*,F\ B@*>4<"`HFb 8@>8D,H>Z, &@BD@FZ, H"84, 8"8 &:4b>4, &4*,>4b,
BD4@D4H,H@& 4 P,>>@FH,6 :4*,D" >" JFB,T>@FH\ ,(@ *,bH,:\>@FH4, "
H"80, 8"R,FH&", >,@$N@*4<Z, :4*,DJ *:b B:@*@H&@D>@(@ >"FH"&:,>4b
*DJ(4N :`*,6.  ="FH"&>48 >"6*,H ^H4 (:"&Z @F@$@ B@:,2>Z<4.
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%@2<@0>Z,
FN,<Z

C"2*"H@R>Z6
<"H,D4"::
2"<,H84 4
BD"8H4R,F8@,
BD4<,>,>4,

4.0. E:J04H,:\

=@ 2"R,< >"< 2>"H\, 8"84<4 F@2*": >"F #@( 4 8"84<4 *"D@&">4b<4 ?>
$:"(@F:@&4: >"F (C"2*,: 1)?  A@R,<J H"8 &"0>Z *JN@&>"b *4FP4B:4>"
4 FH@68@FH\ 8 F@$:"2>"< (C"2*,: 2), " H"80, J<,>4, DJ8@&@*4H\, $J*JR4
F:J(@` (C"2*,: 3)?  A@>4<">4, 4 BD4<,>,>4, <"H,D4":" B,D&ZN HD,N
D"2*,:@& b&:b`HFb @F>@&@6 *:b D"FF<@HD,>4b HD,N (:"& R,H&,DH@(@
D"2*,:".  I #@(" ,FH\ 4 @$V46 B:"> D"2&4H4b 4FH@D4R,F84N F@$ZH46 >"
BD@Hb0,>44 &,8@&, 4 8@>8D,H>Z, 2"*"R4 *:b 8"0*@(@ 42 >"F.  ?*>"8@,
,F:4 &,DJ`V46 >, @$:"*",H BD42&">4,< B@F&bH4H\ F,$b B@:>@FH\`
F:J0,>4` & O,D8&4 (" H"84N @R,>\ <>@(@), 8"8 &B4FZ&",HFb @> & B:">Z
#@0\4?  1*,F\ @F&,V"`HFb &@BD@FZ, F&b2">>Z, F %,:484< A@DJR,>4,<,
4 BD4>P4BZ FJV,FH&@&">4b O,D8&4.  ]H@ B@<@0,H >"FH"&:b,<@<J
@BD,*,:4H\ F&@4 2"*"R4 & O,D8&4 4 @P,>4H\ 4N &ZB@:>,>4,.

%@2<@0>"b *&JN^H"B>"b <@*,:\
?F&@,>4, *">>@(@ <"H,D4":" & H,R,>4, *&JN :,H (H.,. B@ 6-8 >,*,:\ >"
(:"&J) BD,*B@:"(",H ,FH,FH&,>>Z6 D"2DZ& (B"J2J) <,0*J &H@DZ< 4
HD,H\4< D"2*,:@<.  AD4R,< B,D&Z, *&" D"2*,:" (>" B,D&Z6 (@*) <@(JH
42JR"H\Fb F"<4 B@ F,$,, @H*,:\>@ @H HD,H\,(@ 4 R,H&,DH@(@.  ),:",HFb
^H@ & H@< F:JR",, 8@(*" *:b >"FH"&:b,<@(@ "8HJ":\>Z H@:\8@ &@BD@FZ
:4R>@(@ D@FH", @F&,V,>>Z, & ^H4N D"2*,:"N.  +F:4 D,R\ 4*,H @ (DJBB,,
H@ <@0,H B@:JR4H\Fb H"8, RH@ >,8@H@DZ, R:,>Z (DJBBZ 2"N@HbH
BD@*@:0"H\ 42JR,>4, HD,H\,(@ 4 R,H&,DH@(@ D"2*,:@&, " >,8@H@DZ,
@H8"0JHFb.  A@^H@<J ,FH,FH&,>>"b B"J2" 2*,F\ B@<@0,H 8"0*@<J
@$*J<"H\ 4 @P,>4H\ >,@$N@*4<@FH\ BD@*@:0,>4b 2">bH46.

3H"8, ,F:4 &Z D,T4H, B@F&bH4H\ *">>@<J B@F@$4` *&" (@*", H@ &
B,D&Z6 (@* 42JR4H, D"2*,:Z 1 4 2, " &@ &H@D@6 – 3 4 4.  G"8@6 (D"L48
*"FH &"< *@FH"H@R>@ &D,<,>4 >" @$FJ0*,>4, &F,N &@BD@F@&, " H"80,
B@<@0,H J(:J$4H\ 4 J8D,B4H\ >"FH"&>4R,F84, @H>@T,>4b.

?D(">42"P4b H,8FH"
?F>@&>@6 H,8FH: ?F>@&>@6 H,8FH >" 8"0*@6 FHD">4P, &8:`R",H & F,$b
8:`R,&Z, BD4>P4BZ, <ZF:4 4 D,8@<,>*"P44, 8@H@DZ, F:,*J,H
@$*J<"H\ 4 BD4<,>4H\.  ]H@ – @$V,, @B4F">4, 4 @F>@&" H,< 8"0*@6 42
(:"&.

# %@BD@FZ: G,8FH BD,*>"2>"R,> BD,0*, &F,(@ *:b BD"8H4R,F8@(@
BD4<,>,>4b.  =" B@:bN FHD">4P &Z >"6*,H, D4FJ>84 4 &@BD@FZ,
BD4&,*,>>Z,, RH@$Z &Z*,:4H\ 8:`R,&Z, <@<,>HZ 8"0*@6
(:"&Z 4 B@<@R\ >"FH"&>48J 4 >"FH"&:b,<@<J BD4<,>bH\ 4N &
042>4.

 

# 1"*">4b: ^H@ &@BD@FZ, HD,$J`V4, $@:,, (:J$@8@(@
@F<ZF:,>4b.  =,8@H@DZ, FH@4H @$FJ*4H\ >" 2">bH4bN, @*>"8@
<"8F4<":\>J` B@:\2J @>4 BD4>,FJH, ,F:4 >"FH"&:b,<Z6 $J*,H
4F8"H\ @H&,HZ >" >4N F"<@FH@bH,:\>@.

# AD4<,>,>4,: ^H4 &@BD@FZ BD,*>"2>"R,>Z, RH@$Z
FH4<J:4D@&"H\ 8@>8D,H>Z, 042>,>>Z, B,D,<,>Z, :4$@ RH@$Z
B@$J*4H\ >"FH"&:b,<@(@ 8 &ZB@:>,>4` 8@>8D,H>ZN 2"*"R 4:4
*,6FH&46.  ]H@ >"4$@:,, &"0>"b R"FH\ <"H,D4":", 4 4<,>>@ 4<
FH@4H J*,:bH\ @F@$@, &>4<">4, & >"FH"&>4R,F84N @H>@T,>4bN.

#  %@BD@FZ *:b >"FH"&>48": G@, RH@ FH@4H @$FJ*4H\ F &"T4<
>"FH"&>48@<, H@, R,(@ F:,*J,H @04*"H\ @H >,(@, " H"80, &@BD@FZ
@H&,HFH&,>>@FH4 4 B@*@HR,H>@FH4 >"FH"&:b,<@(@.
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="FH"&>4R,F8"b
<@*,:\

)>,&>48.

="FH"&:b,<Z< D,8@<,>*J,HFb &,FH4 *>,&>48 4 2"B4FZ&"H\, 8"8 #@(
*,6FH&J,H & 4N 042>4 & D"<8"N *">>@6 <@*,:4 4 2" ,, BD,*,:"<4.
C,(J:bD>@, &,*,>4, *>,&>48" B@<@0,H &"< J&4*,H\ H@, RH@ & *DJ(@<
F:JR", >,BD,<,>>@ JF8@:\2>J:@ $Z @H &"T,(@ &>4<">4b.  =,
@$b2"H,:\>@ &,FH4 *:4>>Z, 2"B4F4, <@0>@ @(D">4R4H\Fb >,F8@:\84<4
8:`R,&Z<4 H,24F"<4 4 &Z&@*"<4.  ]H@ B4F\<,>>@, F&4*,H,:\FH&@
#@0\,6 D"$@HZ & 042>4 >"FH"&:b,<@(@ $J*,H @R,>\ B@:,2>Z< 4
P,>>Z< *:b >,(@.

7"8 BD4<,>bH\ *">>J` <@*,:\ 4 B@F@$4,:

M@Hb &"D4">H@& 4 FB@F@$@& <>@0,FH&@, *&, @F>@&>Z, @$:"FH4
BD4<,>,>4b B@F@$4b H"8@&Z:

1. ?H>@T,>4b >"FH"&>48" 4 >"FH"&:b,<@(@.
2. ?$FJ0*,>4b >" (DJBB@&ZN 2">bH4bN.

="FH"&>4R,F84, @H>@T,>4b
# ':"&>@, – @H>@T,>4b

7"8 J0, (@&@D4:@F\ &ZT,, *">>Z6 <"H,D4": – >, @R,D,*>@, B@F@$4,,
8@H@D@, FH@4H BD@R4H"H\, 4 >, @R,D,*>@6 F,<4>"D, 8@H@DZ6 >,B:@N@ $Z
BD@&,FH4.  ?F>@&@6 ̂ H@(@ B@F@$4b b&:b`HFb :4R>Z, @H>@T,>4b <,0*J
>"FH"&>48@< 4 >"FH"&:b,<Z<.  #,2 D"2&4H4b H"84N @H>@T,>46 &Z
>48@(*" >, *@FH4(>,H, 8@>,R>@6 P,:4 *">>@6 <@*,:4.  ;Z J$,0*,>Z,
RH@ <@:@*Z, ND4FH4">F84, :4*,DZ :JRT, &F,(@ 42JR"H 4 B@6<JH @F>@&Z
DJ8@&@*FH&" 4 ND4FH4">F8@(@ F:J0,>4b R,D,2 F@2>"H,:\>Z, @H>@T,>4b.
G"8@6 B@*N@* BD,*B@:"(",H (@H@&>@FH\ >"FH"&:bH\ F@ FH@D@>Z
F@FH@b&T4NFb :4*,D@&, " H"80, F<4D,>4, F@ FH@D@>Z $J*JV4N, &
@F>@&>@< J0, &ZB@:>b`V4N 8"8@,-H@ F:J0,>4,.

?F>@&@6 4:4 FH,D0>,<, >" 8@H@D@< *,D04HFb *">>"b <@*,:\, b&:b`HFb
@H>@T,>4b >"FH"&>48" 4 >"FH"&:b,<@(@.  #,2 >4N B@F@$4, – :4T\
@R,D,*>"b 8>408", F@*,D0"V"b >,8@H@DJ` 4>H,D,F>J` 4 B@:,2>J`
4>L@D<"P4`.  M@Hb F"<@FH@bH,:\>@, 42JR,>4, <"H,D4":" $J*,H
>,$,FB@:,2>Z<, &F, 0, <Z D,8@<,>*J,< R4H"H,:b< >"6H4
>"FH"&>48"/>"FH"&:b,<@(@, 4 @F&"4&"H\ <"H,D4": &<,FH,. 

;"H,D4": B@F:J04H H@:R8@< 4 8@>H,8FH@< *:b JFH">@&:,>4b
>"FH"&>4R,F84N @H>@T,>46.  ?> @F&@$@0*",H >"FH"&>48" @H
>,@$N@*4<@FH4 F"<@FH@bH,:\>@ >"N@*4H\ H,<Z 4 &@BD@FZ *:b
@$FJ0*,>4b, " >"FH"&:b,<@<J F:J04H B@&@*@< @$D"H4H\Fb 8 8@<J-:4$@
F BD,*:@0,>4,< >" @BD,*,:,>>Z6 B,D4@* FH"H\ >"FH"&>48@<.  %Z
<@0,H, BD,*:@04H\ 8@<J-H@ &FHJB4H\ & >"FH"&>4R,F84, @H>@T,>4b 4
,0,>,*,:\>@ @$FJ0*"H\ 42:@0,>>Z, 2*,F\ &@BD@FZ.

9JRT, &F,(@ BD4<,>bH\ ^HJ <@*,:\ & 8@>H,8FH, J0, F:@04&T4NFb
@H>@T,>46, H"8 8"8 JFB,T>@, >"FH"&>4R,FH&@ BD,*B@:"(",H, 8D@<,
BD@R,(@, 4 L"8H@D :4R>@6 F4<B"H44, BD4&b2">>@FH4.  ?*>"8@ <@*,:\
B:@*@H&@D>" 4 & H,N F:JR"bN, 8@(*" D">,, $:428@ >, 2>"8@<Z, :`*4
BD4>4<"`H F@2>"H,:\>@, D,T,>4, &FHJB4H\ >" @BD,*,:,>>Z6 B,D4@*
& >"FH"&>4R,F84, @H>@T,>4b, B,D4@*4R,F84 &@2&D"V"bF\ 8 &@BD@FJ
B@:,2>@FH4 4 >,@$N@*4<@FH4 ^H4N @H>@T,>46.

%@2<@0>@, B@ 4FH,R,>44 @(@&@D,>>@(@ FD@8" @F&@,>4b 12 (:"& (H.,. (@*"
4:4 *&JN), &Z 2"N@H4H, BD@*@:0"H\ @H>@T,>4b.  % ^H@< F:JR", &Z
B,D,N@*4H, >" <,>,, L@D<":\>Z6 JD@&,>\ @$V,>4b.  ?*>"8@, *"0, ,F:4
@H>@T,>4b $J*JH *:4H\Fb :4T\ >,8@H@DZ6 B,D4@* &D,<,>4, @>4 @R,>\
B@<@(JH >"FH"&:b,<@<J & D@FH, 4 D"2&4H44.
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)4>"<48"
>"FH"&>4R,FH&"

'DJBB@&Z,
2">bH4b

# Q"FH@H" 4 *:4H,:\>@FH\ 2">bH46 F >"FH"&>48@<

A@:,2>@ F@(:"F@&Z&"H\ &"T4 &FHD,R4 F (D"L48@< 2">bH46 & (DJBB,.
="BD4<,D, ,F:4 (DJBB" F@$4D",HFb *&"0*Z & <,FbP, H@ &FHD,R4 F
>"FH"&:b,<Z< F:,*J,H >"2>"R4H\ >" F&@$@*>Z, @H (DJBB@&ZN F@$D">46
>,*,:4.  G"< &Z F<@0,H, $@:,, B@*D@$>@ @$FJ*4H\ BD@6*,>>Z6 F
(DJBB@6 <"H,D4":.  ER4H",HFb, RH@ *&, &FHD,R4 & <,FbP – <4>4<":\>@,
8@:4R,FH&@, N@Hb &@2<@0>Z 4 *DJ(4, &"D4">HZ.

="R4>"H\ :JRT, &F,(@ F ,0,>,*,:\>ZN &FHD,R.  ?*>"8@ F:,*J,H D,":\>@
@P,>4H\ F&@4 &@2<@0>@FH4 4 (D"L48 4 >, $D"H\ >" F,$b >,&ZB@:>4<Z,
@$b2"H,:\FH&".  %"0>@ FB:">4D@&"H\ &FHD,R4 H"8, RH@$Z >4RH@ 4< >,
<,T":@.  ]H@ HD,$J,H @H >"FH"&>48" 4 >"FH"&:b,<@(@ F@2>"H,:\>@FH4 4
@H&,HFH&,>>@FH4.

G"80, >"FH"&>48J 4 >"FH"&:b,<@<J FH@4H @$FJ*4H\ *:4H,:\>@FH\
2">bH46.   C,8@<,>*J,HFb  @H&@*4H\ >" 2">bH4b B@ 2-3 R"F".  A@&H@D4<,
RH@ >"FH"&>48 – >, 4FH@R>48 @H&,H@& >" &F, &@BD@FZ.  ?> :4T\
B@<@(",H @BD,*,:4H\ *JN@&>@, F@FH@b>4, >"FH"&:b,<@(@ 4 >"4$@:,,
"8HJ":\>Z, *:b >,(@ "FB,8HZ 8"0*@6 (:"&Z, " H"80, F@*,6FH&J,H ,<J
& &ZB@:>,>44 B@FH"&:,>>ZN 2"*"R 4 *JN@&>@< D"2&4H44.

=, &F, @F&,V,>>Z, 2*,F\ &@BD@FZ $J*JH "8HJ":\>Z<4 *:b
>"FH"&:b,<@(@.  3FH4>>Z6 >"FH"&>48 >" @F>@&, &>4<"H,:\>@(@
>"$:`*,>4b @BD,*,:4H, >" 8"84N 42 >4N F:,*J,H @FH">"&:4&"H\Fb $@:,,
4:4 <,>,, B@*D@$>@.  1*,F\ >J0>@ @H&,HFH&,>>@ 4 2"$@H:4&@ &Z$4D"H\
42 BD,*:@0,>>ZN H,< H,, & 8@H@DZN >J0*",HFb >"FH"&:b,<Z6.  A@^H@<J
FH@:\ &"0>@, RH@$Z 042>,>>Z, JFH">@&84 >"FH"&>48" 4 >"FH"&:b,<@(@
<"8F4<":\>@ F@&B"*":4.

% F:JR",, ,F:4 B@*N@* >"FH"&>48" 8 BD,*:@0,>>@6 H,<, @H:4R",HFb @H
42:@0,>>@(@ & B@F@$44, F:,*J,H @$FJ*4H\ ̂ H@H B@*N@* F >"FH"&:b,<Z<.
!&H@D FH"D":Fb BD4*,D04&"H\Fb >"4$@:,, @$V4N 4 T4D@84N
@BD,*,:,>46 8"0*@6 H,<Z, BD,*@FH"&:bb >"FH"&>48J 4 >"FH"&:b,<@<J
F"<@FH@bH,:\>@ 8@>8D,H424D@&"H\ 4N & 8@>H,8FH, F@$FH&,>>ZN
8J:\HJD>ZN 4 P,D8@&>ZN @F@$,>>@FH,6.

'DJBB@&Z, 2">bH4b
# Q"FH@H" 2">bH46

% 4*,":, <"H,D4": *">>@(@ B@F@$4b F:,*J,H @$FJ0*"H\ H"80, & <":ZN
(DJBB"N F *DJ(4<4 >"FH"&:b,<Z<4.  7:`R,&Z, <@<,>HZ <@0>@
&Z*,:4H\ 4 @$FJ*4H\ >" (DJBB@&ZN 2">bH4bN, " 8@>8D,H>Z, &@BD@FZ –
>" :4R>ZN &FHD,R"N F >"FH"&>48@<.  'DJBB@&Z, 2">bH4b <@0>@
BD@&@*4H\ ,0,>,*,:\>@, *&"0*Z & <,FbP 4:4 B@ :`$@<J *DJ(@<J
(D"L48J – 8"8 &"< $J*,H J*@$>,,.  

?F&@,>4, 8"0*@6 (:"&Z HD,$J,H B@ <,>\T,6 <,D, *&JN 2">bH46.  +F:4
&Z &FHD,R",H,F\ *&"0*Z & <,FbP, <@0>@ BD@N@*4H\ 2" <,FbP B@ (:"&,,
H.,. >" &F` BD@(D"<<J J6*,H (@*.  ?*>"8@ F@$4D"H\Fb 12 <,FbP,& B@*Db*
>, &F,(*" &@2<@0>@, B@^H@<J @F&@,>4, B@F@$4b @$ZR>@ 2">4<",H
$@:\T, (@*".

=,<":@ F:JR",&, 8@(*" R:,>Z (DJBBZ BD42>"&":4 @$FJ0*,>4, (:"&Z &
H,R,>4, *&JN 2">bH46 >,*@FH"H@R>Z<.  ;@0>@ >"2>"R4H\ ,0,>,*,:\>Z,
2">bH4b; ^H@ *"FH $@:\T, &D,<,>4 >" @$FJ0*,>4,, 4 BD4 ^H@< &Z &F,
D"&>@ $J*,H, BD@N@*4H\ (:"&J 2" <,FbP.  )DJ(@6 &"D4">H – 2">4<"H\Fb
D"2 & *&, >,*,:4, >@ @H&@*4H\ >" 8"0*J` (:"&J B@ 6-8 >,*,:\.  % ^H@<
F:JR", @F&@,>4, 12 (:"& 2"6<,H $@:\T, (@*".
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%"D4">HZ
*:b <":@6

(DJBBZ

+F:4 (DJBB" D,T4H D"2*,:4H\ <"H,D4": >" *&, R"FH4 (':"&Z 1-6 4 7-12),
H@ F<@0,H FB@8@6>@ @F&"4&"H\ @*>J (:"&J 2" *&" <,FbP", H.,. 8"0*"b
B@:@&4>" 2"6<,H (@*. ?F&@,>4, &F,(@ B@F@$4b $J*,H *:4H\Fb
F@@H&,HFH&,>>@ *&" (@*".

?*>"8@ D"FB4F">4, >, FH@:\ &"0>@.  %"0>Z D,(J:bD>@FH\ 4
B@FH@b>FH&@.  7@>8D,H>Z6 (D"L48 @BD,*,:b,HFb >J0*"<4 4
&@2<@0>@FHb<4 (DJBBZ.

# 'DJBB@&Z, 2">bH4b

% D,(4@>":\>@< 8@>H,8FH,

?$ZR>@ (DJBB" F@FH"&:b,HFb 42 >,F8@:\84N >"FH"&:b,<ZN,
BD@04&"`V4N & @*>@< (@D@*,/D,(4@>,.  ?>4 BD@&@*bH F@&<,FH>Z,
2">bH4b, B"D"::,:\>@ &FHD,R"bF\ F :4R>Z<4 >"FH"&>48"<4 42 F&@,6
:4$@ 8"8@6-:4$@ *DJ(@6 @$V4>Z.  G"84< @$D"2@<, >"FH"&:b,<Z6 4<,,H
&@2<@0>@FH\ @$FJ*4H\ BD,*:@0,>>Z, H,<Z 8"8 @*4> >" @*4> F
>"FH"&>48@<, H"8 4 &<,FH, F >,F8@:\84<4 BD,*FH"&4H,:b<4 F&@,6 4:4
*DJ(@6 @$V4>Z.

% 8@>H,8FH, B@<,FH>@6 @$V4>Z

)DJ(@6 &"D4">H: @F>@&>Z, :4*,DZ B@<,FH>@6 @$V4>Z B@:>@FH\` 4:4
R"FH4R>@ @F&"4&"`H <"H,D4": 4 BD@&@*bH 2">bH4b F@ &F,<4 @FH":\>Z<4
JR"FH>48"<4 D,":42"P44 BD4&,*,>>@6 <@*,:4.  G@(*" B@F@$4,
BD,&D"H4HFb & BD@(D"<<J *:b @$V4>Z, @*>"8@ @R,>\ &"0>@ B@<>4H\,
RH@ @F>@&@6 ,(@ @FH"`HFb >"FH"&>4R,F84, @H>@T,>4b.  A@^H@<J J
8"0*@(@ *@:0,> $ZH\ F&@6 >"FH"&>48, 8@@D*4>4DJ`V46 ,(@ JR"FH4, &
BD@(D"<<,.  Q"FH@ ^H@ >,&@2<@0>@ 42-2" >,N&"H84 >"FH"&>48@& &
>,$@:\T4N @$V4>"N.

% 8@>H,8FH, <4FF44 4:4 @$D"2@&"H,:\>@6 BD@(D"<<Z

+F:4 &Z <4FF4@>,D & 8"8@6-:4$@ FHD">,, &Z <@0,H, 4FB@:\2@&"H\
B@F@$4, *:b &@FB4H">4b :4*,D@& & @$V4>,, F 8@H@D@6 D"$@H",H,.  +F:4
&Z BD,B@*"&"H,:\, <@0,H, F ,(@ B@<@V\` >"FH"&:bH\ F&@4N FHJ*,>H@&.
+V, <@0>@ F@2*"H\ (DJBBJ >"FH"&>48@&, 0,:"`V4N F@&<,FH>@
@$FJ0*"H\ <"H,D4": 4 F&@6 042>,>>Z6 @BZH.  !*"BH4D@&"H\ <"H,D4":
*:b 42JR,>4b B@ :`$@6 42 BD4&,*,>>ZN 4:4 :`$@6 *DJ(@6 FN,<, $J*,H
>, F:@0>@.

E@&<,V,>4, (DJBB@&ZN 4 4>*4&4*J":\>ZN 2">bH46 *",H JR"FH>48J &F,
BD,4<JV,FH&" ^H4N &4*@& @$JR,>4b.  ;":Z, (DJBBZ J8D,B:b`H
FHD,<:,>4, BD@*@:0"H\ @F&"4&"H\ BD@(D"<<J, " H"80, B@2&@:b`H
JR4H\Fb J *DJ(4N :`*,6 4 >"N@*4H\ *DJ2,6.  ?*>"8@ *JN@&>Z6 JD@&,>\
4 >J0*Z R:,>@& (DJBBZ <@(JH @H:4R"H\Fb *DJ( @H *DJ(", B@^H@<J FH@:\
&"0>Z 4>*4&4*J":\>Z, 2">bH4b.  'DJBB@&Z, 2">bH4b B@<@("`H
BD4*,D04&"H\Fb &Z$D">>@(@ D4H<" 4 FB@F@$FH&J`H >"FH@6R4&@FH4 &
42JR,>44, @*>"8@ &"0>@ B@<>4H\, RH@ ^LL,8H4&>@FH\ <@*,:4
@BD,*,:b,HFb >"FH"&>4R,F84<4 @H>@T,>4b<4.

# CJ8@&@*4H,:\ (DJBB@&ZN 2">bH46

M@Hb ^H@ 4 >, @$b2"H,:\>@, &@ <>@(4N F:JR"bN B@:,2>@ &Z$D"H\ *:b
(DJBB@&ZN 2">bH46 DJ8@&@*4H,:b.  % 4*,":, ^H@H R,:@&,8 *@:0,>
@$:"*"H\ >,8@H@DZ< @BZH@< BD,B@*"&">4b & <":ZN (DJBB"N, @*>"8@ ̂ H@
>, @$b2"H,:\>@.  ?F>@&>"b 2"*"R" DJ8@&@*4H,:b B@*@$>@6 (DJBBZ –
F:,*4H\, RH@$Z 2">bH4b >, BD,&D"H4:4F\ & :,8P44 4:4 F,<4>"DZ.  M@Hb
& 8@>,R>@< FR,H, ̂ H@ 2"&4F4H @H R:,>@& (DJBBZ 4 4N *JN@&>@6 2D,:@FH4,
DJ8@&@*4H,:\ *@:0,> *,:"H\ *:b ^H@(@ &F,, @H >,(@ 2"&4FbV,,.
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CJ8@&@*FH&@
<":@6
(DJBB@6

%"0>,6T,,:
@$FJ0*,>4, 4
BD"8H4R,F8@,
BD4<,>,>4,

)">>Z6 <"H,D4": >, BD,*>"2>"R,> *:b BD@&,*,>4b «JD@8@&» &
HD"*4P4@>>@< B@>4<">44 ̂ H@(@ F:@&".  AD,*B@:"(",HFb, RH@ JR"FH>484
F"<@FH@bH,:\>@ 2"D">,, 42JR"`H <"H,D4": 4 B@ &@2<@0>@FH4
*@B@:>4H,:\>Z, 4FH@R>484, " 2"H,< &<,FH, @$FJ0*"`H ,(@
BD"8H4R,F8@,, 8@>8D,H>@, BD4<,>,>4, & 042>4 4 F:J0,>44.
A@*D"2J<,&",HFb >, FH">*"DH>@, 42JR,>4, <"H,D4":", " F@&<,FH>@, ,(@
@$FJ0*,>4, 4 BD"8H4R,F8@, BD4<,>,>4,.  CJ8@&@*4H,:\ >, @$b2"> 2>"H\
@H&,HZ >" &F, &"T4 &@BD@FZ.  =" ^H4N 2">bH4bN R:,>Z (DJBBZ,
D,T4&T4, &<,FH, 4*H4 B@ BJH4 *JN@&>@(@ D@FH", *,:bHFb F&@4<4
&Z&@*"<4, BD4<,D"<4 42 042>4 4 @BZH@<.

%@BD@F @ H@<, 8H@ $J*,H DJ8@&@*4H,:,<, D,T",HFb B@-D"2>@<J.  ]H@
<@0,H $ZH\ @*4> 42 DJ8@&@*4H,:,6 &"T,6 @$V4>Z 4:4 @H:4R"`V46Fb
*JN@&>@6 2D,:@FH\` >"FH"&:b,<Z6.  G"80, ^H@ <@0,H $ZH\ @*4> 42
&"T4N >"FH"&>48@&.  +F:4 & BD@(D"<<, BD4>4<",H JR"FH4, HD,H\b
FH@D@>" (>"BD4<,D, <4FF4@>,DF8@, @$V,FH&@), DJ8@&@*4H,:,< <@0,H
$ZH\ BD,*FH"&4H,:\ ^H@6 FH@D@>Z.  +V, <@0>@ >"2>"R"H\ >" 8"0*@,
2">bH4, >@&@(@ DJ8@&@*4H,:b; ^H@ *"FH &@2<@0>@FH\ JF:ZT"H\
D"2:4R>Z, H@R84 2D,>4b, " H"80, 2"*,6FH&@&"H\ $@:\T, :`*,6 (RH@
@F@$@ "8HJ":\>@, ,F:4 DJ8@&@*bH (DJBB@6 F"<4 >"FH"&:b,<Z,). 

% B@<@V\ DJ8@&@*4H,:` (DJBBZ & B@F@$44 BD4&,*,>Z B:">Z JD@8@&.
3N, D"2J<,,HFb, >J0>@ $J*,H F@(:"F@&"H\ F (D"L48@< 2">bH46 (DJBBZ
4 42$D">>@6 *:4H,:\>@FH\` 42JR,>4b (:"&.  A:"> :4T\ J8"2Z&",H
DJ8@&@*4H,:` @$V,, >"BD"&:,>4, 4 D"<84 2">bH4b.  CJ8@&@*4H,:`
B@:,2>@ $J*,H 42JR4H\ *@B@:>4H,:\>J` :4H,D"HJDJ B@ 8"0*@6 H,<,,
RH@$Z 4<,H\ &@2<@0>@FH\ @F&,H4H\ D"2:4R>Z, H@R84 2D,>4b.  ?>
*@:0,> @F&"4&"H\ 8"8 <4>4<J< 8:`R,&Z, 8>4(4 8 8"0*@6 (:"&,.

A@&H@D4<, RH@ D,R\ 4*,H >, @ HD"*4P4@>>@< JD@8, 4:4 F,<4>"D,, " @
04&@< @$FJ0*,>44 @BD,*,:,>>ZN "FB,8H@& <"H,D4":".  A@:\2" @H
(DJBB@&ZN 2">bH46 >"BDb<J` 2"&4F4H @H H@(@, >"F8@:\8@ DJ8@&@*4H,:`
J*"FHFb F@2*"H\ >,L@D<":\>J` @$FH">@&8J, & 8@H@D@6 8"0*Z6 :,(8@ 4
FB@8@6>@ *,:4HFb F&@4< @BZH@< 4 JR4HFb J *DJ(4N.

C,(J:bD>Z6 B,D,F<@HD @H>@T,>46
A@ <,D, D"2&4H4b @H>@T,>46 4 JFH">@&:,>4b *@&,D4H,:\>@FH4 F:,*J,H
B,D4@*4R,F84 B,D,F<"HD4&"H\ 4N.  ]H@ @R,>\ &"0>@, &,*\ F@ &D,<,>,<
42<,>4H\Fb <@0,H >, H@:\8@ 042>,>>"b F4HJ"P4b, >@ 4 >"FH"&>4R,F84,
@H>@T,>4b.  % ^H@< F:JR", F:,*J,H &,D>JH\Fb 8 &@BD@FJ @ H@<, R,(@ &Z
@04*",H, @H >"FH"&>48"/>"FH"&:b,<@(@.  ="4$@:,, B@*N@*bV46 *:b
^H@(@ <@<,>H @8@>R">4b 42JR,>4b D"2*,:@& 1.0 4 2.0 (B,D&ZN 6 (:"&).
%,*\ ^H4 (:"&Z "8HJ":\>Z *:b &F,N &,DJ`V4N, & H@ &D,<b 8"8 D"2*,:Z
3.0 4 4.0 (B@F:,*>4, 6 (:"&) BD,*>"2>"R,>Z & B,D&J` @R,D,*\ *:b
:4*,D@& 4 F:J04H,:,6.

% ^H@H <@<,>H 8"0*Z6 *@:0,> 2"*"H\ F,$, &@BD@F, 4<,,H :4 F<ZF:
BD@*@:0,>4, @H>@T,>46.  1"<,H\H,, RH@ ^H@ &@BD@F 4 *:b
>"FH"&:b,<ZN, 4 *:b >"FH"&>48@&.  +F:4 F@*,D0">4, BD,*:"(",<@(@ *:b
42JR,>4b D"2*,:" 8"0,HFb &"< >" *">>Z6 <@<,>H <":@"8HJ":\>Z<,
$J*,H :JRT, BD,8D"H4H\ @H>@T,>4b >" FJV,FH&J`V,< ^H"B, :4$@
BD@*@:04H\ 4N, BD4>b& >,8@H@DZ, 42<,>,>4b.  (C"2J<,,HFb, &@BD@F
"8HJ":\>@FH4 @H>@T,>46 *@:0,> $ZH\ & F&,H:@< B@:, F@2>">4b
B@FH@b>>@).

A@F:,*>4, T,FH\ (:"& (D"2*,:Z 3.0 4 4.0) BD,*>"2>"R,>Z >, H@:\8@ *:b
:4*,D@&, >@ *:b &F,N H,N, 8H@ FHD,<4HFb F:J04H\ #@(J, @8"2Z&"b
&:4b>4, >" *DJ(4N :`*,6.  ?*>"8@ &B@:>, <@0,H F:JR4H\Fb, RH@ @>
@8"0,HFb >,"8HJ":\>Z< *:b >"FH"&:b,<@(@ & F&b24 F ,(@ F@$FH&,>>Z<
*JN@&>Z< F@FH@b>4,<.  ]H@H &@BD@F *@:0,> D,T4H\ >"FH"&>48.  QH@$Z
42&:,R\ 42 <"H,D4":" <"8F4<":\>J` B@:\2J, >"FH"&:b,<Z6 *@:0,>
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AD@P,FF
B,D,F<@HD"
@H>@T,>46

AD@N@*4H\
BD,*:,0"V,,
>"< B@BD4V,

@$:"*"H\ @BD,*,:,>>Z< B@>4<">4,< F&@,(@ BD42&">4b 4 *"D@&">46.
C"2J<,,HFb, ^H@ >, HD,$@&">4,, " D,8@<,>*"P4b.
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