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.1BPZPZ:FMGSSB\FIJFPCZLTNKFCGZBVZKFBEPF. B.VKSYBPCZKK\B

[FGCBFC[NPG\F

CSGDKBKNTKN

.2GF\RKB:CGZBPKRKHZTKO! C.YG[KBTN

FCZKK\BPCZKK\B

RGSV\,G\KZGWTNVK

P[R\RG,CZMG\GB.3NBY[KB:FBZCKKFGEF,GFBZCRQ;E\RQ,GTNKZYG\BGPZ:CGZBVZKFBEPF;

ZCKKFGEFBGPZ:CGZBPKRKE[BKO.
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PSGZ\F\NPGE

~1|FMGSSB\FIJFPCZLTNKFCGZBVZKFBEPF.NTKN,NHT"B)SGDKBK,"PHGRG\",VKSYB~10~(.~2|

CGZBPKRKHZTKO.\GSV\BCZMG\EG;KZG[NPKCZMG\GB,KT"C.~3|GTNFKZYG\BGPZ:CGZBVZK

FBEPF;ZCKKFGEFBGPZ:CGZBPKRKE[BKO.P[RFCZMG\GB.

Z["K

FBZCKKFGEFMG’FBEY\RKCGZBPKRKHZTKOZCKKFGEFFKB,EY\RKNMNPKQGPKQPTKQCZM\G,MEPVZ[

NYPQCVKZYKQ)PB(BNKCKF,FNML,NKZYG\CGZBPKRKE[BKO,NIJKQEHZTKORKRFGCGZBPKRKHZTKO,

GNZCRQ,CKQHZTKOCKQKZYG\CGZBVZKFBEPF,GNBCTKRQNMNPKQGPKQPTKQCZM\G.
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PFNLFSGDKBG\GNEG\KF

SGDKBHGPY[FTNFCZKK\B[FGCBFCSGUFSGDKBFYGEP\[NVKF"FMGSSB\FIJFPCZL

TNKFCGZBVZKFBEPF"PCZKK\BPYCKNF[NVKFFCZMFTNMSKS\IKJFFKB"CGZBPKRK

HZTKO",GFKBP[KCF[FCZKK\B[CCCNKFKBTNVK[KJ\F\RBYPBCP[R\RG,P[RFCZMG\G

B,[NVKFTNMNVZG\FBEPFPCZMKO"CGZBVZKFBEPF".CZONVKFSKVB[NP[R\RGZCK

KFGEFIGNYTN\RBYPBCTRKKQFCZMFTNKZYG\,EFKKRGDCTGNKOKZGYKOBMKNKOFKGXBKOPQ

FBEPF,GYGCT[FCZMFFRF"CGZBPKRKE[BKO".CTNFDPZB[NRGSCGZ[M[O[ZCKKFGEF

EGZ[NEKKYCN[GQFCZMFTNKZYG\,GNBNFS\VYCCZMFFMNNK\TNVZG\FBEPF,MLFGB

EGZ[NEKKYCTRKKQFCZMFTNDZDZKEDQGYGCT[K[NCZLTNKFO"CGZBPKRKHZTKO"CPYGO

FCZMFFMNNK\"CGZBVZKFBEPF".

GBMQ,NVKFPYCKNFNCZKK\B[FGCBFCSGUFSGDKBFYGEP\[PXBRGC\GSV\BCZMG\EG

FCZMFTNMSKS\IKJFFRF"CGZBPKRKHZTKO",MN[GQFCZKK\BFPGCB\CVKSYB~2|CSGDKB

[NRG,GCPYCKNF[CKZG[NPKCZMG\GB,KT"CFCZMFFKB"CGZBPKRKHZTGRKO".BLNVK

\GSV\BCZMG\EEBKQFETF[NVKFPCZMKOTNSGDKO[GRKO[NVZG\FBZW"CGZBPKRK

HZTKO"G"CGZBPKRKE[BKO"PKGIS\MNNNZCKKFGEF,BNBN\RBYPBFIGNYTNZCKKFGEF:

FCKBGNVRKGPKRK\ZDGPF,PCZLTNKFQCGZBPKRKMSRKQ.TNFHZTKOBG’CGZBPKRKHZTKOGTN

FE[BKOBG’CGZBPKRKE[BKOGTNKZYG\BG’CGZBVZKFBEPF.Z’KFGEFBG’:CZGLPXPKI

BEPFCECZG.

PRKKQNFONCTNKFDPZB[NRG[NZCKKFGEFNBZYFKZYG\YGCTKONTXPOCZMFPKGIE\,MVK

[PVGZ[CP[R\RG,BNBDOFHZTKO?RK\QNVZ[B\TPE\ZCKKFGEFC\GSV\BC[\KEZMKO:

BV[Z[ZCKKFGEFIGNYTNMNFCZMG\[NF\RBYPBGYGCTB\FCZMFFMNNK\"CZGL

PXPKIBEPFCECZG"CPYGOFCZMG\FRVZEG\TNHZTKO,E[BKOGKZYG\.BLKG\ZRZBF[BU

ZCKKFGEFSGCZ[K[NCZLTNFHZTKO"CGZBPKRKHZTKO"GTNFE[BKO"CGZBPKRKE[BKO",

GBKRGIGNYBNBCRGSIFCZMFTNKZYG\GYGCT[FGB"CZGLPXPKIBEPFCECZG"CPYGO"CZGL

CGZBVZKFBEPF".

NVKHFRK\QNFCKQPEGTCTNKFDPZB[NRGPRKIKO[BUZCKKFGEFBKRGIGNYTNFZK[B[N

FCZKK\B[C\GSV\B,G[BUFGBSCGZ[PCZMKOTNHZTKO"CGZBPKRKHZTKO".BLPFZBG

NKKISB\FCZMF"CGZBPKRKHZTKO"TNEDRKONZCKKFGEFEGGYB,BONVKF\GSV\BPEGCZ

CTPEFFP[G\V\NGGNIMPKOBIZKO,GBOZCKKFGEFPHGFFFQNVKFP[RFGFQNVK

F\GSV\BTOCZMFPKGIE\NKZYG\EGGYB,GNBNHZTKO?

K[NXKKQ[K[RO[RKFCENKOCGNJKOCKQPF[[RGKCFNMFHG[C\GSV\BNCKQPF[[RKRG

CP[R\RG:

.1NVKF\GSV\B,F\RBYPBPINYCKQSGDKVZG\FBZWF[GRKOGBKNGZCKKFGEFBV[Z

[PINYCKRKFOGBV[Z[BKRGPINYCKRKFO;NVKFP[RF,F\RBYPBBKRGPINYCKRKFO

GZCKKFGEFFGBHF[PINYCKRKFO.

.2NVKF\GSV\BKZYG\BKROE[BKO:FCZMF"CGZBPKRKE[BKO"PGSC\TNE[BKO,GBKNG

FCZMFTNKZYG\FRF"CGZBVZKFBEPF"BG"PXPKIBEPFCECZG";NVKFP[RF,KZYG\

FKKRGE[BKO,GFCZMFTNFKZYG\[RGKFCPINGY\:"CGZBVZKFBEPF"BG"CGZBPKRK

E[BKO".

[BGNNKCZPQRKSFNKK[ZB\FFEGZKOGNVZ[B\F\GSV\BTNVKFP[RFGTNVKFSGDKB

[NRGCCCNK.NET\GF\GSV\BMGNFZCKKFGEFFKB:NET\ZCKKFGEFPCZMKOTNMNPKQGPKQ

PPKRKVZG\FBZWCVRKTXPGNM\IKNF,CZOBOCKZLTNMGNO"PXPKIBEPFCECZG"KXB,GHG
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FP[PTG\[NFSKVB.
1

CZOVKZG[HFEIGYCKG\Z,[MQBKQC\GSV\BZPHNML[FCZMF

"PXPKIBEPFCECZG"[NZCKKFGEFBKRFNM\IKNFBNBCEKTCE.

IRGLBNCYFSCKZB\F\GSV\BGB\FP[RFMENYPQ:

RGSIF\GSV\BVFCZGZGPS\CZ,[NM"TPCZMKOTNMNPKQCZMFCVRKTXPF,GNBRINYG

BNBCKZYG\,[N\"YPCZMKOCVF"BGNZ’KFGEFPXPKIFBEPFCECZG.GJTPORZBF,

[CPYZBRBPZ)CZB[K\BKC(G\GXBFBZWE[BT[CPHZKTHZTNPKRFGGTWTG[FVZKGDG’,

TNMQK[I[KCG\CV"TNE[BKOGNHZTKO.GMKGQ[ZYCTWRBPZN[GQVZKSGCZZ’KFGEF

[BKQNCZLTNFKZYG\CGZBVF"BBNBPXPKIFBEPFCECZG,MKKZYG\NBRHMZGCPYZB

[O...GNRGSIFP[RFSGCZZ’KFGEF[N[GQE[BFGB[OMGNNNMNPKRKVZKFBEPF,G\ZK

\RBKGBNKCBEZ’KFGEF.
2

GBMQ,RZBFMET\BNCY[ZCKKFGEFBKRGIGNYTNF\RBYPB[C\GSV\BBNBNTRKKQKZYG\

CNCE,G"PXPKIBEPFCECZG"FGBRGSIINGVKN"CGZBVZKFBEPF",GBUJTPG[NBNCY

NFS\KKDG\[NZCKKFGEFPQFCZMF"CGZBVZKFBEPF",[ZYCTWRBPZN[GQ"VZK"C\GZF,

PS\CZ.MPGMQ,RZBFV[GJ[FP[RFIGNY\TNF\GSV\BCB[ZN\VKS\ZCKKFGEF{\ZK

\RBKGBNKCBEZCKKFGEF.BLVKZG[G[NBNCYNP[R\RG,["NRGSIFP[RFSGCZZ’KFGEF

[N[GQE[BFGB[OMGNNNMNPKRKVZKFBEPF",BKRGRZBF.FZKCP[R\RG[RKRG:

GTNVKZG\FBZWFGBBGPZ:CGZBVZKFBEPF,

IGWPQFV\,[TNFV\FGBBGPZ:FPGXKBNIOPQFBZW;

GTNFKZYG\FGBBGPZ:CGZBVZKFBEPF.

ZCKKFGEFBGPZ:CGZBPKRKE[BKO.

PQFIHZFTN[KJ\F\RBYPB"GTNVKZG\FBZWFGBBGPZ:CGZBVZKFBEPF...GTNFKZYG\

FGBBGPZ:CGZBVZKFBEPF"RZBFV[GJ[NBGFKKRGFL,GPPKYGOECZKZCKKFGEFCZGZ[FGB

PKKTEB\FCZMF"CGZBPKRKE[BKO"NKZYEGGYB,GNBNVZG\FBEPFCMNN.RPXKRGNPEKO

[K[RQCSLFMGNBZCTETG\CTRKKQFCZMG\TNVZG\FBZW:

.1NVKF\RBYPBC\GSV\BPCZMKOTNFHZTKO"CGZBPKRKHZTKO",TNFE[BKO"CGZBPKRK

E[BKO"GTNFKZYG\"CGZBVZKFBEPF".

.2NVKZCKKFGEFC\GSV\BPCZMKOTNFHZTKO"CGZBPKRKHZTKO",TNFE[BKO"CGZBPKRK

E[BKO"GTNFKZYG\"CZGLPXPKIBEPFCECZG".

.3NVKF\RBYPBCP[RFPCZMKOTNMNVZG\FBZW{HZTKO,E[BKOGKZYG\{"CGZBVZK

FBEPF".

.4NVKZCKKFGEFCP[RFTNKZYG\PCZMKO"CGZBPKRKE[BKO",GRZBF[BKQHGBNBEGDPF,

GN[KJFHGTNHZTKOPCZMKO"CGZBPKRKHZTKO"DOBOBKQFECZPVGZ[CP[RF,[MQBKQ

JTONKKTEB\FCZMFFMNNK\"CGZBVZKFBEPF"NHZTGRKOEGGYB.

GRZBFV[GJ[ETG\F\RBYPBGZCKKFGEF[C\GSV\BP[YVG\B\FFNMFPKPKEGZBG[B,

FFNMF[YEPFNZCKKFGEFFR[KB,GBKNGCP[RFFCKBZCKKFGEFFR[KBB\ET\G[NG.ZCK

CKY[NV[JB\PTZM\FCZMG\FP[GN[\FCBFNKEKCKJGKC\GSV\B[NVKFFQN\RBYPB

FQNZCKKFGEFPCZMKOCZMG\RVZEG\TNHZTKO,E[BKOGKZYG\.ZCK[RFBVGBCP[R\RG,

N[KJ\G,[TNMNVZG\FBZW{VZJNHZTKEDQFPTGCEKONMEKV\{PCZMKO"CGZBVZK

FBEPF",GMEKNFGXKBPMNNSVYIHZTNFECZKOCK\Z[B\CY[ZNKZYG\,NBPGZ:[PB

\BPZ[FCKJGK"VZG\FBZW"CZK[BMGNNZY[GZ[KOGVYTG\FDENKOC\GLFBEPFGHZTKO,

1[’NKCZPQ,\GSV\BMV[GJF,INYB,HZTKO)NTKN,SGDKBCFTZF3(,TP’.59

2I’BNCY,PIYZKOCCZKK\BGC\GSV\B,KZG[NKO\["E,TP’.150
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[BPROXGPIKOPTNVRKFBEPFBLIGHZKOGRHZTKOC\GLFBEPF,GNBKZYG\GE[BKO

[PYGPOBLGZYPTNNVRKBEPF,\ET[DOKZYG\CMNNVZG\FBZW/FBEPFFO.

ZCKNBEKKYCFXD\F[KJG\[NBNG[YEPGNGCP[RF,P[GO[VZJKFPINGY\PEGZBG[B

NBTRKKRGBG\G.FGBCKY[NSMOB\MNFETG\[YEPGNGCP[VJBIE,GNMQYCT"TNFKZYG\

FGBBGPZCGZBVZKFBEPF.ZCKKFGEFBGPZ:CGZBPKRKE[BKO".CKKIGSFECZKONZCKKFGEF

FGBFXKDB\FETF[FKK\FRIN\FMNNCEGZ[YEONG,EGZBG[B,MET\KIKE;FGBCIZ

NKKISB\TPE\YGEPKGNZCKKFGEFEGGYBP[GO[[PG[NZCKKFGEFPGHMZCCZKK\B

[C\GSV\B.ZCKDO[RF"KZYG\"CPYGO"E[BKO",GCMLF\KKISCC\BI\N[RKKOP\GL

[NG[\SGDKVZG\FBEPF[NYGEPKG,GCGCHPQZPHNET\G[NG[BKRFPCIKRFCKRKFO.GBUTN

VKMQ,TKYZFFCENCKRGNCKQYGEPKGCBNKEKCKJGKDOCP[RF:N\RBYPB,EFKKRGZCKKFGEF

FR[KBTXPG,K[RFCZMFBI\NMNSGDKVZG\FBZW,MGNNKZYG\,GBKNGNZCKKFGEFK[RF

CZMFPKGIE\TNFKZYG\,GPQFS\OFGBFEKQNMNPKQGPKQ.

NVKHFRYNNFCKQPEGTCTNKFSGDKB[NRGPRKIKO[M[O[ZCKKFGEFPXEECP[RFCCZMF

PKGIE\NKZYG\,"CGZBPKRKE[BKO",MLFGBPYVKETNCZMFPKGIE\NHZTKO,"CGZBPKRK

HZTKO"{FZKFP[RFPHFFB\FTPEF[NVKFPCZMKOCZMG\RVZEG\TNMNPKQGPKQTOZCK

KFGEF.MLFCKRGDOCTNKSGDKBMENFNQ,PT"B,"CGZBPKRKE[BKO":

ZCKKFGEFBGPZ:CGZBPKRKE[BKO.

BPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:BKQFNMFMZCKKFGEF.

GBPZZCKHKZBGBK\KPBZCKIKRRBCZVVB:PBKJTPBEZCKKFGEF{BPZYZB:CZGLF’

KGOKGO,GMKCKGOPCZMKQBG\GGCNKNFBKQPCZMKQBG\G?BNBNGPZNL:MNKGOGKGO\QNG

PTKQCZMG\KG;FMBRPK,MNPKQGPKQ\QNGPTKQCZMG\KG.

MVK[FZBKRGCPYGOBIZ,
3

GMVK[RZBF[GCNFNQ,CEKGQCSGDKBFFKB,
4

ECZKZCKHKZB

GBK\KPBZCKIKRRBCZVVBRBPZGCPYGZCTRKKQPINGY\BIZ\CKQZCKKFGEFNIMPKO,

GFGTCZGNMBQFTCZFP[RK\PCCNKSGMFPGT"B.CCCNKSGMFPGT"BRBPZ:

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

KFGEFBGPZ:PCZLTNMNBI\GBI\CVRKTXPF.

BPZZCKHKZBGBK\KPBZCKIRKRBCZVVB:FNM\BMZCKKFGEF.

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

GMKCKGOPCZMKQBG\GGCNKNFBKQPCZMKQBG\G?BNBCBNGPZNL:CMNKGOGKGO\QNGPTKQ

CZMG\KG,FMBRPKCMNECZGECZ\QNGPTKQCZMG\KG.

B\FRKPGYKONYCKTF[NVKFKSGEFSGDKBFFKBCSGMFGNBCCZMG\RCKBNFNQ,CEKGQCSGDKB

ME,"CGZBPKRKE[BKO".BLMBQZBGKNFTKZ[TGZMKSGDKBMENFNQ,"CGZBPKRKE[BKO",P

T"C,[FTCKZGB\SGDKK\FCCNKP[ONMBQ,FCIKRGCXEYCEPKGQ[CKQ[RKFPYZKO.GBV[Z

[FPTCKZKOFOFOCTNKFSGDKB[NRG,[HKFGBUFOB\ZCKKFGEFTOFDK[F[NVKFPCZMKO

CZMG\FZCFTNPKRKOFZCF,MPGTNPXGG\FZCF.

C[RKFPYZKOZCKKFGEFPHGFFTOFDK[F[NVKFPZCKOCCZMG\TNECZKOEGPKO,GBKNG

F\RBYPBPCY[NV[JB\PTZM\FCZMG\GYGCTCZMFBI\TNPKRKOBGPXGG\FZCF.GNB

TGEBNB[RZBF[ZCKKFGEFFR[KBFGBF\RBYPBCCZKK\B[CCCNKSGMFPGT"B[YCT

[RK\QNCZLCZMFBI\TNPXGG\FZCF,GMPGCPYZF[NRGFKK\FTPE\ZCKKFGEF[O,

[XZKLNCZLTNMNPXGGFCRVZE,P[G\V\NMNIMPKEGZBG[B.CTGE[C\GSV\BCZMG\GJG

3P’CRGCKW,\NPGEFBKDGE:NGNCGTZCFGFINKN,)NTKN,SGDKBD,FTZF21(,TP’287=.289

4FEKGQCSGDKBMD,"CGZBPKRKE[BKO",PEGZ"PFNLFSGDKBG\GNEG\KF:FPYCKNFNSGDKB[NRGCCCNKSGMFPGT"B=T"C.
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[RGK"KIKE[FKFTG[FT[ZPXG\,PCZLTNMNBI\GBI\",GBKQIGNYTNML,CP[RFIGNKQG

E[RKRG:

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

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

FTGU.

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

PXZKMKOMNBIECZMFCVRKTXPG,GBKNG\RBYPB[OSCGZM\RBYPBCCZKK\B[CCCNK

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

NMSG\B\FIKFNIGEGB\FTGUNIGE.GRZBF[F\RBYPBCP[RFIGNKQGEGF\RBYPB

CCZKK\B[CCNKSGMFFGBZCKKFGEFFR[KB,GFTPEFFPKGIS\[ONZCKKFGEFP[G\V\

NZCKKFGEFGN[BZIMPKEGZBG[B,GNMQFKBPGCB\CS\OGNNBTGZZKQC\GSV\BCZMG\GJG.

FGGFBGPZ:ZCKCP[R\GCKY[NFCKBNKEKCKJGKTPEF[NVKFBKQFYVEFNCZLCZMFRVZE\

TNMNSGD[NPXGGFGTNMNSGD[NVZKFBEPF,CTGE[NVKFFNMF[YEPFNZCK,FP[\YV\

C\GSV\B,FKK\FFYVEFTNML.C\GSV\BCBG\NKEKCKJGKTPEG\\RBKG\[NVKFQPCZMKO

CZMFRVZE\TNMNSGD[NVZKFBEPFCKQN\RBYPBGCKQNZCKKFGEF)\GSV\BCZMG\EE(,

GPCZMKOTNMNPXGGFCVRKTXPFNMNFETG\)\GSV\BCZMG\GJG(.BLZCKCKY[NV[JB\

FTRKKQGNXPXOFQB\PSVZFCZMG\GFQB\PSVZFVTPKO[XZKLNCZL,
5

GCP[R\GFGBKKIS

B\FETG\FNNGNZCKKFGEFCNCE)P[RFCZMG\GB,P[RFIGNKQGE(,GFCKBB\ET\G

FBK[K\[NG[RK\QNCZLCZMFBI\TNMPFSGDKVZKFBEPFGTNMPFPXGG\,CS\O.

5G[PBK[NY[GZCKQ\GVTFHGNCKQRJKK\G[NZCK"NV[J"GNYXZCYZKB\[PTGCCZM\FFCENF;ZBGCCNKCZMG\KDT"C;

CCNKVSIKOYDT"C.
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