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>P[RF<

GTNECZ[BKQDEGNGPQFBZWBGPZ:[FMNRFKFCECZG.TNFIGPWGTN

FRGCNG\GTNFDGCBKBGPZ:[FMNRFKFCECZG;ZCKKFGEFBGPZ:MN

[FGBPKQYNNFBKQPCZMKQTNKG.FKGNVRKGPKRKQFZCF,ZCKKFGEF

BGPZ:BOK[CKRKFQPKQ[CTF{TNKGFGBPCZL;GIMPKOBGPZKO:

PCZLTNBKHFPFQ[KZXF.

>DPZB<

.1\RGZCRQ:TNECZ[BKQDEGNGPQFBZW,MDGQC[ZCFPG\IKG\GTGVG\GEDKO,

BGPZ[FMNRFKFCECZG;TNFINCGTNFCKXKOGTNFDCKRFBGPZ[FMN;TN

FV\[TV[F,GTNFKKQ[FYZKO,GTNF\C[KN[TCZXGZ\GBGPZ[FMN;TN

FPNIGTNFHPK\GTNMPFKQGVJZKG\BGPZ[FMN.

B.CZKK\B

.2NPKPZB,EMPFKQGVJZKG\NBGDEGNKYZYTRKRFG?GF\RKB:FRGEZPVKZG\

FBZW{BSGZCVKZG\FBZWGPG\ZCMPFKQGVJZKG\,GBOBPZMNDEGNKYZYT

TNK{BSGZBUCMPFKQGVJZKG\!

C.YG[KBTN

FCZKK\BPCZKK\B

BIZ\G\KZGW[N

BCKK

.3BPZBCKK:PKZCBZCGPBZTB,PKRYKNBKRYKPBZTB.

.4GFBTNECZ[BKQDEGNGPQFBZWY\RK! D.FDFFCN[GQ

FCZKK\BCTYCG\

YG[KBTNECZKBCKK

.5\RK:TNECZ[BKQKGRYPQFBZW.
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PSGZ\F\NPGE

~1=5|CCNKREZKORFT"C.~1|TNFPNIGTNFHPK\GTNMPFKQGVJZKG\BGPZ[FMN.NTKN,NGT"B)SGDKB

F,"YPIB",~10|(.

Z["K

P[RF.FRGCNG\PVZ[CDPZB.DGCBKIDCKOJFGZKO.PKQYNNFIGPWGRGCNG\GDGCBKTNKEKYNNFFQ

CBKQ.DPZB.[FYZKOCGJK"ZCNTH.PKZCBZCGPBZTBPNINGIK\FBZWFODENKOTNFTXKOGTN

FMNKO.
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PFNLFSGDKBG\GNEG\KF

CSGDKBHGPGXDG\[\KCZKK\G\SG\ZG\CTRKKQMPFKQGVJZKG\:PXEBIEMPFKQGVJZKG\

PGVKTG\CZ[KPF[N"ECZ[BKQDKEGNGPQFBZW"[TNKGPCZMKO"[FMNRFKFCECZG"~1|,

GPXE[RKBEOFBGSZTNTXPGCREZ"MNDEGNKYZYT"BSGZDOCMPFKQGVJZKG\~2|.BCKKPSCKZ

[MPFKQGVJZKG\DENG\PQFBEPF,BLBKRQKGRYG\PQFBEPF~3|.CTYCG\ECZKGPDKFCTN

FDPZBB\N[GQFZK[B[NFCZKK\BCTRKKQCZM\"[FMN",P"ECZ[BKQDKEGNGPQFBZW"

N"ECZ[BKQKGRYPQFBZW"~4=5|.

BCKKPRSFNV\GZB\FS\KZFCKQFCZKK\G\CYCKTF[VJZKG\DENG\TNFBEPF,GNMQFQ

CDEZ"DEGNKYZYT",BLBKRQKGRYG\PQFBEPF,GNMQBKQCZM\Q"CGZBVZKFBEPF"BNB

"[FMN"~3|.BLCXEYFY[FCTNFDPZBTNBCKKPN[GQFCZKK\BFZB[GRF,F\GNFB\CZM\

"[FMN"C"ECZ[BKQDKEGNGPQFBZW",GFGBRBNWNFDKFB\FCZKK\BMEKNFTRKYP[PTG\

N\KZGXG[NBCKK.K[N[BGN,BVGB:PFSCZBCKKTXPG?PFF[KDBCKKCFCIRF[NGCKQ"DEN"

N"KGRY"?FZKSGUSGU[\KFCZKK\G\RGYJG\CN[GQ"DEN"!MKXESCZBCKKTXPG[K[CFCIR\G

MEKNV\GZB\FS\KZFCKQFCZKK\G\,CJZOFXKTCTNFDPZBNFDKFB\FCZKK\BFZB[GRF?

EGPF[K[CPYCKNFNSGDKB[NRG,FPGVKTFCCCNKREZKORFT"C,MEKNSKKTCV\ZGQ[BNFHG.

RXKDB\[\KFSGDKG\HGNXEHG:

FSGDKB[NRGCCNKREZKORFT"C

.1\RGZCRQ:TNECZ[BKQDEGNGPQFBZW,

MDGQ:C[ZCFPG\IKG\GTGVG\GEDKO,BGPZ

[FMNRFKFCECZG;TNFINCGTNFCKXKO

GTNFDCKRFBGPZ[FMN;TNFV\[TV[F,

GTNFKKQ[FYZKO,GTNF\C[KN[TCZ

XGZ\GBGPZ[FMN;TNFPNIGTNFHPK\

GTNMPFKQGVJZKG\BGPZ[FMN.

\RKB:FRGEZPQFEDQBSGZBUCVGNFPXZK

KC[GPG\ZCNI,GPG\ZCBGZH,CIKNYB,

CJZDKSGCJKSRK.FRGEZPQVKZG\F[RF{

BSGZCMNVKZG\F[RF,GPG\ZCDEKKO

GCJNBKO,GCINCGCCKXKO,GCDGHNG\;GBO

BPZDKEGNK[RFTNK{BSGZCMGNQ.FRGEZ

PQVKZG\FBZW{BSGZCMNVKZG\FBZW,

GPG\ZCMPFKQGVJZKG\;GBOBPZDKEGNK

YZYTTNK{BSGZCMGNQ.

.2NPKPZB,EMPFKQGVJZKG\NBGDEGNK

YZYTRKRFG?GF\RKB:FRGEZPVKZG\

FBZW{BSGZCVKZG\FBZWGPG\Z

CMPFKQGVJZKG\,GBOBPZMNDEGNKYZYT

TNK{BSGZBUCMPFKQGVJZKG\!

GZPKRFK:TNECZ[BKQDKEGNGPQFBZW,

BGPZ[FMNRFKFCECZG,G\RKB:TNFPNI

GTNFHPK\,GTNMPFKQGVJZKG\,BGPZ

[FMNRFKFCECZG.

.3BPZBCKK:PKZCBZCGPBZTB,PKRYKNB

KRYKPBZTB.

BPZBCKK:PKZCBZCGPBZTB,PKRY

PBGKZBKRYKGNBPBZTB.

.4GFBTNECZ[BKQDEGNGPQFBZWY\RK!GFBY\RK:TNECZ[BKQDKEGNGPQFBZW!

.5\RK:TNECZ[BKQKGRYPQFBZW.\RK:TNECZ[BKQKGRYPQFBZW.

[\KFSGDKG\FPYCKNG\HFG\MPTJ.
1

SEZFVKSYBG\~1|G-~2|PGINU,CF\BONRYGE\FPGXB

[NMNSGDKB,GFCZKK\B[FKBRYGE\FPGXBPGCB\CMNSGDKBCPNGBF,CTGE[FCZKK\B

F[RKKFPGCB\CYKXGZ.RZBF[K[CRGSIF[NO[NFCZKK\BCTRKKQREZKOMEKNFTPKERGTN

FP[PTG\FPYGZK\[NECZKBCKK.NCZKK\BHGZK[B,PXKT\BGSKVB;
2

GFSKVBFKBFPGCB\

CSGDKB[NRG:

1NFCENCRKSGI\KZGXG[NBCKK~3|C[\KFPYCKNG\ZBGNFNQ,TKGRKFVKZG[NVKSYB~3|.

2NZK[BPYCKNFC\GSV\BREZKOEDGNPXKT\BPYCKNG\C\GSV\BREZKOEBGKZG[NPKREZKOHB,PT"C,BLNSKVBBKQ

PYCKNG\MNN,VZJNPGCBFCSGDKB[NRG.

437 FSGDKBFT[ZKOG\[T:’MPFKQGVJZKG\’)PT"C(



\RKB:FRGEZPQFEDQBSGZBUCVGNFPXZKKC[GPG\ZCNI,GPG\ZCBGZH,CIKNYB,CJZDKS

GCJKSRK.

FRGEZPQVKZG\F[RF{BSGZCMNVKZG\F[RF,GPG\ZCDEKKOGCJNBKO,GCINCGCCKXKO,

GCDGHNG\;GBOBPZDKEGNK[RFTNK{BSGZCMGNQ.

FRGEZPQVKZG\FBZW{BSGZCMNVKZG\FBZW,GPG\ZCMPFKQGVJZKG\;GBOBPZDKEGNK

YZYTTNK{BSGZCMGNQ.

FQCPXKT\BFQCSKVBPCIKQF\RB[NCZKK\BHGCKQ"VZK"N"DKEGN",M[FPGRIFZB[GQPGDCN

NTGNOFXGPI,GBKNGF[RKMGNNDOB\TGNOFIKGTGNOFJVKNKO,[BKROXGPIKOPQFBEPF

BNBIKKOTNDCKFYZYTGRKHGRKOPPRF.NMQ,NVKFPXKT\B,FRGEZP"VKZG\F[RF"BSGZ

CECZKOFKGXBKOPQFYZYTCP[LF[RF)"MNVKZG\F[RF"(,BLFRGEZP"DKEGNKF[RF"BGSZ

TNTXPGDOKXGZKOPTGNOFIK[RGNEGCP[LF[RFTNVRKFYZYTGRKHGRKOPPRF,GPGXZKFO

[RGXZGCP[LF[RF)"DEKKO,JNBKO,INC,CKXKOGDGHNG\"(.CF\BONML,FCKJGK"VKZG\FBZW"

[CSKVBMGNNZYECZKOFKGXBKOPQFYZYT,BLNBMPFKQGVJZKG\,[MQPGXBQCRCDKO

FPGVZ[KOPMPFKQGVJZKG\BIZG\,CBKOPQFBGGKZ,P\ICZKONYZYTGRJVNKONF.FCKJGK

"DKEGNKYZYT",NTGP\HB\,MGNNDOMPFKQGVJZKG\,[MQFQPPGYPG\TNFYZYTGRKHGRG\

PPRF.NVKHFBKQS\KZF[NPP[CKQFCZKK\BFFKBNCZKK\B[NRG,[MQFCZKK\BP\KKIS\

N"DKEGNKYZYT",GBKNGFCZKK\BCTRKKQCZMG\P\KKIS\CVKZG[NECZ"[DKEGNGPQFYZYT",

CKJGK[BKRGKMGNNF\VZ[BNBCPGCQ[CGP[P[FCKJGK"VKZG\FBZW"CCZKK\BCTRKKQ

REZKO:ECZFXGPIPQFYZYT.FCIRFHGBKRFPIKKC\FDFFCRGSIFCZKK\B,GRZBFV[GJ

[BCKKF\MGGQNFCIRFHG.

BCKKF[\P[CPKNF"KRY"MEKN\BZIKCGZNYZYTEZL[GZ[KO,GCPKNF"ZCK"MEKN\BZ

PKYGOGF\V\IG\TNDCKFYZYT,NNB[GZ[KO.
3

CTNFDPZBF\Y[FNFCKQB\FPKRGI[N

BCKK,[MQ"ZCK"FGBFPKNFFPYCKNFCBZPK\N"DKEGN",G[\KFCZKK\G\RGYJG\CN[GQDKEGN:

NVKFCZKK\BCTRKKQREZKO{MPFKQGVJZKG\FRQDKEGNKYZYT,GNVKFCZKK\BCTRKKQCZMG\{

MPFKQGVJZKG\BKRQDENG\PQFYZYT.CTNFDPZBNB[ONCNFCIRF[CKQ"DKEGNGPQ

FYZYT","KRY"CN[GRG[NBCKK,NCKQ"DKEGNYZYT","ZCK"CN[GQBCKK,GFTKZCXEY["ZCK"

VKZG[G"DEN",GC[RKFPYZKOPMGRG\FVJZKG\"DKEGNKOPQ/[NFYZYT",GNB"KGRYKOPQ

FYZYT".FGBFDKF,BVGB,B\FCZKK\BCTRKKQCZMG\CF\BO.

FIGYZKORINYGC[BN\PGXBFSGDKB.K"RBV[JKKQYGCT[PGXBFSGDKBCCZMG\,
4

GHB\

CF\BON[KJ\G[PSM\REZKOPGXBFC\YGVFPBGIZ\,GMNFPYCKNG\CKRFNCKQPSM\G\

BIZG\KSGEQCPSM\G\FBIZG\.
5

FGBBKRGZGBFXGZLNFGMKIB\YEPG\F[NCZMG\CPYZF

[NRG.BCZFOGKKSCIKCGZG"F\FGG\F\NPGEC[NPG\G"IGNYTNFYCKTFFDGZV\[N

BV[JKKQCTRKKQHF;GKKSSCGZ[F\[\K\FBPGZBK\[NPSM\REZKOCCCNKRTZMFEGGYBNVRK

FSGDKG\FBIZG\,BNB[ZGCEFTZKMFFC\Z-BPGZBKRGSUNPSM\HGC\YGVFPBGIZ\KISK\

N\GSV\ZGCEHFCPSM\G\FBIZG\.
6

CF\BON[KJ\GYGCTGKKS[CPYZF[NRGRT[F[KPG[

FEEK[NZCEKO[GRKO[NFSGDKG\[NRGTNKEKTGZMK[\KFSGDKG\.
7

BLCFTZG\KGNVZY[NRG

IHZCGMRZBFGKKSPYCKTFHG,GFGBRGJFNFSMKOTOBV[JKKQ[FP[BGFP\QF\NPGEKKSGEG

CCZMG\.
8

NET\GKK\MQ[BUFCZKK\BCTRKKQREZKOKSGEFCCZMG\,GFKBSGVIF\GLMEK

FTCZ\FSGDKBM"SKVB"N"ZK[B"GN"PXKT\B"[FKG[O,GFBZBKF:NZK[BGNPXKT\B

3ZBGNFNQ,TKGRKFVKZG[NVKSYB~3|.

4K"RBV[JKKQ,PCGBG\NSVZG\FBPGZBKO,KZG[NKOG\NBCKC\[M"D,TP’.67

5BV[JKKQ,[O,TP’54=70;F[GGK"RBV[JKKQ,EYEGYBZPK\CCNK\,KZG[NKOG\NBCKC\[M"B,TP’14=.16

6B’GKKS,F\FGG\F\NPGEC[NPG\G,RKGKGZY\["D,TP’57=.92

7GKKS,[O,TP’77,GFTZF18[O.

8B’GKKS,FTZG\NSGDKG\F["SCCNKGKZG[NPK)NTKN,SGDKBBFTZF39(,TP’.102
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PYCKNG\C\GSV\BREZKOVZYE,GBKNGN"SKVB"CTRKKQMPFKQGVJZKG\BKQPYCKNFMNN)VZJ

NPGCBFCSGDKB[NRG(.
9

CZO,N[KJ\RGNTKNK[NFCIKQCKQFV\ZGQ[NBCKKNS\KZFCKQFCZKK\G\~3|NCKQECZKG[N

CTNFDPZBFZGBFXGZLNFDKFCRGSIFCZKK\BCTRKKQCZMG\MEKNYKKOB\ECZKBCKK~4=5|.

ECZKBCKKTGPEKOCVRKTXPOGPS\CZKOZYTNZYTF[GGBFCKQFPXKT\BNSKVB[N

FCZKK\BCTRKKQREZKO,GPS\CZBVGB[KSGEFVKSYBG\~1=3|FGBCREZKOEGGYB,[OFGCBF

FCZKK\BCPNGBF,GNBCCZMG\,[OFGCBFFSKVBCNCE[NFCZKK\BFFKB,GFP[PTG\[N

FFCIRFCKQ"VZK"N"DKEGN"BKRFCZGZFMNXGZMF.

NTGP\HB\,PS\CZ[CTNFDPZBFBIZBKNVKSYBG\~4=5|,[F\Y[FNYCNB\ECZKBCKK

NNBFDFFCRGSIFCZKK\BCCZMG\,FGBTGZLFSGDKBCCZMG\EGGYB.FGBFTCKZB\FSGDKB

PREZKONNBFZK[BGFPXKT\B[NFCZKK\BCTRKKQREZKO,GNMQPF[CNJCTKRKGFKFIGSZ

FTYCKG\C[KPG[C[GZ["DEN"C[\KFCZKK\G\,GNBFFCENCKQ"DKEGN"N"VZK".NMQFGB

F\Y[FNFCKQMKXEFFCIRF[NBCKKVG\Z\YG[KHF,GZBFNRMGQNFDKF"ECZ[BKQDKEGNGPQ

FBZW"CCZKK\BCTRKKQCZMG\N"ECZ[BKQKGRYPQFBZW".
10

TKGRKVKZG[

~1|\RGZCRQ:TNECZ[BKQDEGNGPQFBZW,MDGQC[ZCFPG\IKG\

GTGVG\GEDKO,BGPZ[FMNRFKFCECZG;TNFINCGTNFCKXKOGTN

FDCKRFBGPZ[FMN;TNFV\[TV[F,GTNFKKQ[FYZKO,GTN

F\C[KN[TCZXGZ\GBGPZ[FMN;TNFPNIGTNFHPK\GTN

MPFKQGVJZKG\BGPZ[FMN.

NEKGQPYKUCCZKK\BHGZBGNTKN,FEKGQCSGDKBF,"YPIB",PEGZ"PFNLFSGDKBG\GNEG\KF".
11

9ZBGGKKS,[O,FTZF.13

10TPEFHG\GBP\B\FTPEFFMNNK\[NBCZFOGKKS[\NPGEO[NFBPGZBKONPSM\REZKODGC[NVRKTZKM\F\NPGE

CPNGBG,BLFS\PG\RGSVGNPSM\HGNBIZTZKM\F\NPGECPNGBG.GBMQ,CPYGOBIZFCBRGFGMIG\NZGCNTPEFHG[NGKKS

TNSPLFPYCKNG\[CKQCCNK[CGTG\VZYDNCKQCCNKREZKO;ZBGP’CRGCKW,VZY[CGTG\[\KOC\ZB)NTKN,SGDKBCFTZF

10(,TP’4=7,GXKGRKOCFTZG\8=19[O.

11GZBGDOGKKS)NTKN,FTZF8(,TP’99=.101

MPFKQCPYGODKEGNO
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~3|BPZBCKK:PKZCBZCGPBZTB,PKRYKNBKRYKPBZTB.

CPYCKNFCREZKO:"BPZBCKK:PKZCBZCGPBZTB,PKRYPBGKZBKRYKGNBPBZTB".

NMBGZF,FBP\FPETK\MVK[FKBPGMZ\CKPKRGFVGMFPQFFCIRF[NBCKK:MPFKQGVJZKG\

BKRQXPIKO,BNBJVKNKO[BKRO[KKMKONTGNOFIKGNBNTGNOFXGPI,GK[CFOP\MGRG\

FIKGP\MGRG\FXGPI.FQBKRQDENG\CYZYT,BNBRGXZG\PRCDKO[R\VHZGPMPFKQGVJZKG\

BIZG\.RCDKOBNGRGI\KOPQFBGGKZGRJVNKONYZYTBGNDKEGNKYZYT.PGXBQBVGBCBGGKZ,

GNBCYZYT,BLFQRKHGRG\PQFYZYT.RK\QNGPZ,BVGB,[MPFKQGVJZKG\"DENG\"CBGGKZ

G"KGRYG\"PQFYZYT,FFVLPECZKBCKK.MKGXBCHFM\CFZB"[CVKZG[GNREZKO[O,E"F

PKZCBPBZTBYBZCG:"PNINGIK\FBZWFODEKNKO,BT"V[BKRORGDTKOCYZYT".PMKGGQ

[NVKN[GQFDPZBCREZKOFMPFKQGFVJZKG\KGRYG\PQFBGGKZ,GNBPNINGIK\FBZW,FXKT

BCZFOGKKS[FZB"[DZSCREZKOMNVRKRGCCZMG\:"PKRYBNBKRYKPBZTB",NNBFPKNF

"BGKZB".
12

G[PBXZKLNFDKFCECZKBCKKCREZKOGNDZGS"PKZCBZCGPBGKZB,PKRYKRYKPBZTB"BGMKGXB

CHF,CFKVGLFDKZSB[NVRKRG.K[NXKKQ[CM"KPGSYCFNREZKODKZS\FVRKOFKB:"PKZCBZCG

PBZTBPKRYPBZTBKRYG",PF[PBV[Z\BGZJK\B\FFDFF"PKZCB~NB|ZCGPBZTB,PKRY

PBZTBKRYG".BLY[FN[C[B\MNFSVZKOCCZMG\GCREZKO,GBUFPDKFCKQF[KJKQCM"K

PGSYCFFDKFCF\BONDKZS\ZGCFSVZKO:"PKZCBZCGP)BZTB(~BGKZB|PKRYPBZTB~NB|

KRYG".NMQRZBFMVK[FXTRGNTKN,[FPKNKO"ZCK/DEN"G"KRY"BXNBCKKP[P[G\CPGCQYX\

[GRFPQFRFGDBXNRG,G[\KFQP\KKISG\N\HGRF:"ZCKPBZTB"VKZG[GRKHGQPQFYZYTNNB

[GZ[KOFKGXZKOHKYFK[KZFCKQFDKEGNNYZYT,GFKKRGRKHGQP"NINGIK\FBZW"CN[GQFZB"[,

GBKNG"KRYPBZTB"VKZG[GRKHGQPQFYZYTEZL[GZ[KO.

12GKKS)NTKN,FTZF8(,TP’.102
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