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SYKZFMNMNK\TGNPK\

FBOF[GGYKOFP\TGZZKO
CEZLNP[CZPJCTG\?

n
BGZKDZKRVNE,PRFNPINY\PBYZGCVSDG\

NBIZ[RKOCFQFRHKNG\FBEKZF,CBEKCG\FCRYKOFPZMHKKOCPTZC,FGCKNFNHZO

F[YTG\CP[YKOFP\TGZZKOGNFRXI\F\NG\[K[NP[YKOBNGCF[YTG\HZG\,RZBF

MKFP[YKTKOCPTZCFINGNFIHKZMSUFCK\F.FI[[PXPXGOFKYUFFZICFFMPG\K\

PXEBIEGFFBJFCSKQPXE[RKFGCKNGNDN[NKXKB\MSVKOGNVKIG\CPJCTG\CP[YKO

FP\TGZZKO.CRGSU,TNKK\F\[GBG\CBZF"CPBHPBKDGZP\BUFKBNKXKBF[NFMSU

PFP[YKOFP\TGZZKOCPFKZG\DCGFF.

M\GXBFPML,PBHPBKF\IHYFPDP\FVKIG\CPJCTG\F[GGYKOFP\TGZZKO,MB[Z

CIGE[KOBNGCNCEINYPFPJCTG\)MPGFZGVKFFGEKBGFZKBNFCZHKNBK(SVDGKZKEG\

[NKG\ZP-15%.NPDPFHG[NVKIG\PFKZC[GGYKOFP\TGZZKOT[GKG\NFKG\F[NMG\

IPGZG\TNFMNMNG\GCPYZFFDZGTBUNFGCKNP[YKOPSGKPKONP[CZVKRRSKGHB\MKGGQ

[INYPFIGCFYGRXZRK)CTKYZ[NFCRYKO(CP[YKOBNGRYGCCEGNZ/BKZG,ML[FP[L
FKIN[G\FPJCTFPYGPKPTNFB\FSKMGQNV[KJG\ZDN.

TNPR\NRSG\GNFKNIOCPDP\FKIN[G\FPJCT,RKSGFPRFKDKOCINYPFP[YKO

FP\TGZZKONFGEKTTN\MRKG\IE[G\C[GYFPJ"I.CFGEG,FGEKTFFPP[NFC[CGT

[TCZTNPDCNG\TNF[YTG\PIGWNFGEG,BLXTEHFNBPP[THZN[RG\B\FPDPF.

CCZHKNFGEKTFCRYFPZMHKMKKYXF60PKNKBZEEGNZPFZHZCG\FPJ"IKG\NF\TZCG\

C[GY.TOHB\,\MRKG\N\PKMFCPJCTPTGNONBFIHKYGPTPENBGZLHPQGCEZ"MDZPG

NP[CZTPGY,C[NFTGCEF[ZHZCG\FPJ"I[NMNP[YPGDCNG\PJCTQGNIXKO

SVYGNJKCKKOTNGNKONFGCKNB\FCRYFPZMHKNF[\P[CMNFZHZCG\FYKKPG\GNFG\KZ

B\FP[YNNBMZK\CKJIGQPKRKPNK\.

FBOFPMGRG\KP[KMGN[DTB\F[GGYKO?
CPFNLKGOFPSIZ[NIPK[K,C-19:15[TGQK[ZBN,IENGNV\TPI[CKFRBSE"Y

NVTGNGFPSIZC[GYFPRKG\F[RKCDGENGCBZF"CRTXZ.ZY[NG[[TG\NBIZPMQIHZ

FPSIZCRBSE"YNVTKNG\MB[ZCPFNLF[TG\FBNGDOCGZSG\BIZG\MPGF-NYSE
GF-CBOEFVSKYGB\FPSIZCPRKG\EGBNKG\[RSIZG\DOCRBSE"Y.F\YNFCKGOIPK[K

)[MCZHMFNMKRGK:NASDARK DAY(PXJZV\N[GZ\\YNG\PKI[GCKG\C[GGYKO

C[RKOFBIZGRG\GCKRKFQVYGEG\FPSIZF[DGKG\[NDGNEPQSBYSP[CGT[TCZ,

F[KCG[KOCFRVY\VKKSCGY)TNKFORYRSFRBSE"YC-10PKNKGQEGNZ(,FVBZSFCFRVY\

BATSGMPGCQFVNB[-YZB[FPVGZSP\P-2010.MNBNGPTNKOSKPRK[BNFCRGDT

NKTKNG\FPTZMG\FPPGI[CG\FPGZMCG\CCGZSG\,CPKGIECXNTNKK\G[NFPSIZ

FBGJGPJKCPFKZG\DCGFFGPDCKZKOB\FNIWTNFZDGNJGZNPXGBEZLNFIHKZB\BPGQ

FP[YKTKON[GGYKO.NMQ,NBRFKFPBGEPGV\TKOBOC[RKOFYZGCG\KGJNGTNFCGZSG\

PDCNG\[GRG\CPJZFNXPXOB\FPSIZFBGJGPJK.

F[GVJBGZR[JKKQ:CYZGC
FFMZTFC[NKJFCBK.EK.CK.
[GVJCK\FP[VJFPIGHKBK\QBGZR[JKKQBPGZ

NFINKJCKPKOFYZGCKOCDGZNBK.EK.CK.FBV[ZGK\

FTGPEG\TNFVZY:FTZC\F[NKJFNKEKRG[KBK.EK.CK

[YKEPGP\GGFNF[YTFTOBEGBZEGBN[JKKQBGN\\

NCTNF[NKJFFRGMIK,RGIKERYRZ\GSV\HPQTNPR\

NFCKBNKEKFC[NFB\FTSYFTOBNMSREZDZRGCSYK,

CTNF[NKJFCICZ\BGI.

BK.EK.CKEKGGIFCEYFF-90,TNPKNGK[NEZK[G\

CK\FP[VJ[N50PKNKGQ[YNNYGV\CK\FP[VJG-20
PKNKGQ[YNRGSVKOFKGO)C’(GCSL-FMGN70PKNKGQ[YN

VKYEGQNJGC\PIHKYKFBD"I,[KGTCZNKEKFOCPYZF

[F[YT\DZRGCSYKNB\XBNVGTN.

CRGSU,EKGGIFBK.EK.CKTNSMGO[N450PKNKGQ[YN

[FGVYECI[CGQRBPRG\BXNTG"EK[ZBN[PTGRGC

)RXKDG[NFP[YKTDZRGCSYK(.SMGOHFPFGGFMRZBF

B\YGV\FPHGPRKO[NICZ\BPCNKKH,CBPXTG\F

P\MRQDZRGCSYKNCXTB\FF[YTFCBK.EK.CK

TG"EZOMSVK,FPKKXDB\BK.EK.CK,XKKQMK"T[KRG

PTNGPTCZNYKKOMNBG\GPKNF[CKY[CK\FP[VJ,.

RDK[FXTFP[GVZ\NFSEZIGC,GFXTFHG[NFICZF

XZKMFNFKG\FKIKEF[TGPE\NFXCT\FPIHKYKO".

PIHKYKBD"IBIHYG\PCY[KOPXKEONYEOB\

P\GGFFINGYFCTKQ,[CGKKYIGB\F[NKJFCBK.EK.CK

PKEKERYRZGKPMZGB\PRKG\FICZF-FC\BK.EK.CK

V\GINP[YKTIKXGRK,FGB[G\VGN[TCZ[NERYRZ=

BEGBZEGBN[JKKQ.

SGDKFRGSV\B[ZTN\FCEKGQFKK\FTSY\FPMKZF

[NMNNCKJGINYCGX\JTPFGRD-YGRD.RXKDFPPGRFTN

FCKJGICBGXZ,VZGV’TGEE[ZKD,FDKTNEKGQN[O

CKZGZ[BN\PKRGKFRBPQNMNN.F[GVJBGZR[JKKQ[BN

CTRKKQHFPEGTK[XGZLCTGEZDGNJGZ[KKMRSNFNKL.

F[GVJ[BNCRGSUFBOFRBPQNMNNCKJGIKTCGE

CIKRO.TGZLFEKQFPKKXDB\FPPGRFFSCKZMKFRBPQ

KYCNB\FFINJG\[XZKLNYCNCNPRKG\."NBRTKONK

NFDKENBEGRKBCNFRG[B[NPKRGKRBPQNMNNCKJGI

FGINJMCZ".

TG"ECZJGCBPZCTRKKQHFMKBK.EK.CKV\GIP\RDE\

NPKRGKRBPQ,BLCPYZF[NPKRGKFICZF\GPM\CPKRGKG

[NP[FJZK,MFGZB\FPVYITNFCKJGICBGXZ.

FP[YKUPJTOCK\FP[VJTG"EIDKBGNPQ=

[FDK[B\FCY[FNXGPRKTFRDEPKRGKFRBPQ=BPZMK

IGSZFRGIG\[NGTOFPKRGKRG\ZCTKRG."BRKPCY[

[BOGMMN[FPVYIPCY[NFG\KZB\FPKRGK,[SGDKK\

PMKZ\MNN\K[BZCKEKCK\FP[VJGNBCKEKFRBPQ".

FPEZKLFPNBN[KRGKKOCPKSGKREN"Q
&CIGE[FBIZGQRMRSGN\GYU[KRGKKOEZPJKKOCRGDTNPSZMK[FGNPS[CI&TG"ETPK\[DC[G\UCP[ZEPKMBN[KKQG[G\’,PXCKTTNF[KRGKKO
FTKYZKKOGMKXERK\QNFKTZLBNKFO&

C-1.8RMRSGN\GYUFFGZBG\FIE[G\C\IGOPKSGKFREN"Q

[[GNCGCPSDZ\IGYFFSEZKO.

PEGCZC[KRGKEZPJKCMNFRGDTNPSFZMK[FGNPS[CIFRGDTKO

NMNPK[CCTNG\GEKZFGCTKYZNP[YKTKFREN"Q,CKQBOBHZIK

K[ZBNBG\G[CKOHZKOFPIHKYKOCREN"QCK[ZBN.

TG"ETPK\[DC[G\UCP[ZEPKMBN[KKQG[G\’,FP\PIF
CKKXGD\G[CKIGW,CPKSGKCKRNBGPKGRBPRGKG\GCTSYBG\REN"Q
DEGNG\SGYZCPBPZHFB\F[KRGKKOFTKYZKKOGMKXERK\Q

NFKTZLBNKFO.

ZB[K\RV\IGRBPZMKCPYZF[N\G[CIGW

[PIHKYCEKZ\PDGZKOCPEKR\\G[CG\[NG,FFPNXF

FIEP[PTK\FKBNPP[B\FRMSNVRK\GO[R\FPS

FRGMIK\,[MQNBIZPMQKBCEB\BV[ZG\FVJGZ.

PSZMK[F
TNVKIGY,PSFZMK[FP[GNONZ[GKG\FPSTNKEK

ZGM[EKZFCT\ZMK[\FEKZF.

ZCKOBKROPGETKON[KRGKCIGYFFSEZKO,[BPRO

\GBOB\FMG\Z\[N="PSNT[KZKO",BLCRGSU"PCKB

TPG[KRGKNZTFDONPTPEFCKRKKO".

CMNFRGDTNPEZDG\CPSFZMK[F,RGSVG2PEZDG\PS.FBI\[N
8%TCGZ[GGKEKZF[CKQ4.5PKNKGQ["IN-15PKNKGQ["I.FPEZDF

F[RKFFKB[N10%PSTNEKZF[TGNFTN15PKNKGQ["IPEZDF[N

10%PS.

FECZKOBPGZKODONDCKPK[PIHKYCEKZFBI\GDOPK[PIHKY

CKG\ZPEKZFBI\.

K[N[KONCMKPEGCZC[KRGKPV\KTCPKKEKG\[NG,B[ZKTPGE

C\GYUTENKGO31EXP’2014.BKQEZLNFKPRTP\[NGOPSZMK[FTN

VKFPEZDG\FR"N,B[Z\GYVQFGINMCZPKGO1CBGDGSJ2013.

"BXKKQ",BGPZTG"ETPK\[DC,"MKF\KYGQPFGGFKK[GZYGTO

PEZDG\PSFZMK[FFPYGCNG\CPEKRG\FBKIGEFBKZGVKGMKTEFKGO

PEZDG\PSFZMK[FCK[ZBNFKGRPGMG\KG\ZPBNFFPYGCNG\

CPZCK\PEKRG\FTGNOFPTZCK".

FINPKGO1KRGBZ2015KCGXT[KRGKRGSU,PYNTCGZPK[ZGM[

EKZF[BKRFEKZ\GKIKEFGHB\TNKEKCKJGNCKJGNFPEZDG\C[KTGZ

6%G-7%,ML[FINPF[YNFZB[GQK[GNOPSZMK[FC[KTGZ[N

3.5%TENSMGO[N1,055,935["IGNBIZPMQTENSMGO[N4.5
PKNKGQ["I,PEZDF[N5%.NBIZPMQFPEZDG\[N8%)TENSMGO

MGNN[N8PKNKGQ["I(G-10%CF\BPFN[GGKFTGNFTN15PKNKGQ

["I(NVKPF[PVGZJNTKN.

TCGZZGM[KEKZG\[HGFKEKZ\OFKIKEF,BGNIKNGVKQP\IKKCKO

NPMGZB\EKZ\OFRGMIK\C\GL24IGE[KOPT\ZMK[\FEKZF

FINGVK\,BGC\GL12IGE[KOPT\[YKCNGNKEOB\FEKZFFIE[F

)CPYZF[NZMK[FPYCNQ(,NBKIGN,TNVKF\KYGQFRGMIK,MN[KRGK

RGSUPTCZNHF[FGINMT\.

NSKMGO:CFKCJ[NPSFZMK[F,YKKP\FVZEFCZGZFCKQZGM[K

EKZG\KGYZF[NDCKFOINFFY[IFCZPG\FPKSGK,NCKQFXKCGZ

FZICNZCG\KIKEKO[PTGRKKRKONZMG[EKZG\NF[YTF,[NDCKFQ

XGVQFT\KE)FINPKGO1CKRGBZ2015([KRGKNJGCFCEZL[NFVI\\

PEZDG\FPSMPVGZJNTKN.

NBMLFOVRKFECZKOCRGDTNPSF[CI,[KGINTNVKF\KYGQ

NIGYFINPKGO1CKRGBZ2014,TNKIKEKOFPIHKYKOPSVZEKZG\

PDGZKOGMQCRGDTN\G[CKIGW,FPTGRKKRKONPP[EKZG\PDGZKO.KIE

TOHB\CRGDTNBGMNGSKG\BNF)P[YKTKOG\G[CKIGW(,FPIHKYG\

CBHGZKCKYG[M-25%P[GYFEKGZ,YCTFIGYPSVZ\YGVG\CKRKKO

[RGTEGNBV[ZFS\DNG\NPXCFIE[,MVK[KVGZJNFNQ:

[KRGKKOEZPJKKOCPSF[CI
FINPKGO1CKRGBZ2014=ZYPK[PIHKYCEKZ\PDGZKOBI\

GFGB\G[CK[ZBNGCMVGUNML[[GGKFPMKZFNBKTNFTN4.5
PKNKGQ["I,KGMNNKFRG\PVJGZPNBPPS.

P[PTG\FECZFKB[STKUFVJGZ[NEKZFBI\NMN4[RKO

)S’49C1(P\CJNNINGJKQ.
CRGDTN\G[CKIGW,FRGSIFRGMIK[NFIGYPYNPTJNTGP\

FRGSIFZB[GRK[NFXT\FIGY,[MQRYCT[\G[CIGW[BKRG

PIHKYCEKZ\PDGZKOCPEKR\F\G[CG\[NGDOMQKGMNNKFRG\

PFVJGZPPSFINTN\G[CKK[ZBN.

NFTZM\RG,\KYGQHFNIGYFGSU,TNPR\NTPGECMNNKO

GFGZBG\[RYCTGCBPRG\NPRKT\MVNPSCKQK[ZBNNCKQPEKRG\

ZCG\,FYGCTKOBKSGZFVNKF[N\G[CKPEKRFBI\CKISN\G[CK

FPEKRFFBIZ\.

KIETOHB\,FRJNNFGMKIMK\G[CFIGWBKRGPIHKYCEKZ\

PDGZKOCPEKR\F\G[CG\,INTN\G[CFIGW,B[ZPIGKC

NFPXKBN[NJGRG\FPSBK[GZMKBKRGPIHKYCEKZFCPEKR\

F\G[CG\GMNTGENBT[FMQ,KZBGBG\GMPK[BKRGHMBKNVJGZ

FKKRGMPK[MQPIHKYCEKZ\PDGZKOCPEKR\F\G[CG\.

CPBPZPGSDZ,RXKKQMKNBCZGZFBORK\QNSVYBK[GZMBPGZ

CMNPEKRF.

KIETOHB\,TNPR\[F[GYNBKGXUCTSYBG\CPFNL

F\YGVF[RG\ZFTENKGO31.12.13,RYCTGMNNKOPYNKONPMKZ\

2EKZG\PDGZKOCP[L\YGV\PTCZ[N4[RKO,CKQ1.1.14GTE

31.12.17,NPK[TGPECPSVZMNNKOMENYPQ:

1.F[CITENKGOFPTCZ)1.1.14(=KFKFVJGZPPS[CIGBKNG

FPSK[GNOZYTNINYKISKP\YGV\FIHY\FEKZFCKQF\YGVF

[NBIZ1.1.14CIKNGYP[LFFIHYFCEKZF.

2.PK[HMBKNPMGZCVJGZPPSNVKS’49C1TZCFPTCZ,FKKRG
PK[NBPMZEKZ\PDGZKOCP[L4[RKO[YEPGNKGO1.1.14,KGMN

NPMGZ2EKZG\PDGZKOCIK[GCFPYNFPPSFZYTNFINYFKISK
[NBIZFPGTEFYGCTGCNCE[FPMKZFBKRFNYZGCP[VIFGNB

R\YCNFCP\RFCVZYHPQ[CKQ4[RKONVRKKGOFPTCZ.

NFNQEGDPBG\PSVZKG\NFPI[\F[KRGKKO:

PK[PIHKYKG\ZP[\KEKZG\
\G[CK[ZBNZM[EKZFCKGO1.1.2011\PGZ\950,000["I.

[KNOFGXBG\FPG\ZG\CRKMGKCSL50,000["I.

NBPMZEKZFBIZ\CVZYHPQ[CKQ2010-2013.

PIHKYNPTNFP-2EKZG\PDGZKO.
NBEOMHFNBPGPNWNRXNVJGZCPFNL2013BNB

NFP\KQNKRGBZ2014GBHNPP[2EKZG\CIK[GCPYN[N

EKZG\PHMG\[MQB\F[CIFGBK[NONVKFIK[GCFCB:

RRKI[FGBPGMZEKZFCSGUKRGBZ2014\PGZ\2P’
["I.

F[CIFZKBNKFKRG1PKNKGQ["I.

[KTGZFPSFKRG25%)X 1/37(=IGE[IKKCGTGE

[NG[KOG[[FIGE[KOVJGZKOPPS.

CPYZFMHF[KTGZFPSFKRG6,757["I.CKIS

NZGGIGNBV[ZG\NPP[2EKZG\C\RBKOFBNF,

PEGCZC\MRGQPSNDKJKPKGP\CY[.

NTGP\HB\PK[KCIZNPMGZMKGOCVJGZPPSNBKGMN

NKFRG\PFBV[ZG\NPMGZEKZFRGSV\C\RBKOFPYNKO.

KIETOHB\,MMN[FPGMZK[FFB\FPMKZFMLKTNFSMGO

FPS.

RRKI[FGBKPMGZB\FEKZFCSGU2014P[PTG\FECZ[FGB

IKKCCPSTCGZ[RFBI\P\GLBZCT[RKO[FGBPIHKYB\

FEKZF.

CPYZFMHFSMGOFPSN\[NGOCDKQZGGI[N1P’["IX 25%
X 1/4FKRG62,500["I.

NPT[FFFPNXFFIEP[PTK\NPK[PIHKYCKG\ZP-2EKZG\
GZGXFNPP[,FKBNB\ZZGM[KO,BLNBNCXTTSYFMKGO

GNFP\KQN-1KRGBZ2014GBHNPP[CC\BI\2EKZG\.
CPYZFMHFFPSFBVYJKCKFGBMPTJBVS.

KIETOHB\,MMN[FEKZG\FRGMIKG\RZM[GNBIZGRF,ML

FFYNF[YCTFIGYVIG\BVYJKCK\NDCKFO.

PK[PIHKYCEKZ\PDGZKOBI\
TCGZPK[PIHKYCEKZFBI\CNCEGZGXFNPMGZ\PGZ\6
PKNKGQ["I.

CPYZFMHFEGGYBTEKUNPMGZNVRKSGU2013,[MQBKQEKZF

RGSV\GNMQCMNPYZFNBIZFPGTEFYGCTKFKFPSGBKNGPMKZF

MKGOVJGZFNINGJKQ.

MMN[FEKZFNB\KPMZC[RFFRGMIK\TCGZFINY[PTN4.5
P’["IK[GNOPS[CI,BCN[GCCBG\FKISKG\.

FEKZFRZM[FC-2P’["ICKRGBZ2005,GRPMZ\CKRGBZ2015.

FKKRG9[RKOVJGZG\PPSGBKNG[RFBI\PPGSFFIK[GC

KFKFMENYPQ:

4.5P’["IVJGZNINGJKQ.MVGUNML[FPGMZTGPECMNNKO

GEZK[G\FVJGZRMGQNFKGO.

1.5P’["IPPGSFNVKFIK[GCFCB:25%PSTCGZ1/10[MQ

HGF\YGVF[BKRFVJGZFFKKRGFPSKFKF37,500["I.

SNKIFJTG\:

PRKK\FICZFNK[ZBNXRIFC-%99CDNNJTG\FYNEF
PRKK\FICZFNK[ZBNF\ZSYFC-99.88%NEYG\

SVGZG\,ECZ[DZZPP\Q\RGEFNVKMNNKFCGZSF

HB\MMNFRZBFCTYCG\JTG\SGIZ[FMRKSVYGEF

NPMKZ\PRKG\CPIKZFRPGLCFZCFPPIKZF[GY=

GHB\DZZF[NNVYGEG\NPMKZF)stop loss(

[FDKTGCTYCG\FXRKIFCPIKZFPRKF.

FICZFNK[ZBN[P[YNFFGBM-2.1%PPEE\N

BCKC25DZZFB\FPEENRVKNF[N2.4%.

FPP[NFBK[ZFB\PKRGKKGDCN\VYKE
PRFNZ[G\FICZG\FPP[N\KG\
FPP[NFBK[ZFB\FXT\[ZFBGXZ,

KBKZNVKE,NPRG\B\BGZKKGDCN\VYKE

PRFNZ[G\FICZG\FPP[N\KG\.KGDC

KINKUC\VYKEB\ZGRKVZKEPQ[MKFQ

MPPNBPYGOPRFNFZ[G\FINPF-1
CKGNK2012.

[ZFBGXZ,KBKZNVKE,FCKBB\FFXTF

NBK[GZFPP[NFNBIZ[GGTE\BK\GZ

CZB[G\FPPGRFTN[GYFFGQ,CKJGI

GIKSMGQ,VZGV’TGEE[ZKDFPNKXFCVRKG

VFBIETNPKRGKG[NBGZKKGDCN\VYKE.

ICZKGTE\FBK\GZFRGSVKOFKROVZGV’

FEZFCZ-PGZ,FP[RFNKGTP"[TG"E

[ZK\ERF,FP[RFNRXKC[KZG\FPEKRF

PBKZBFZGRGCGKTYCCZDZ[[KP[MRXKD

XKCGZ.

RXKKQMKF\RGTFNBKMG\F[NJGQVR\F

N[ZKFPP[NFCEZK[FMKNBKB[ZGB\

FPKRGK,GCMNPYZFNFGZG\TNCEKYF

PYKVFTNKEKDGUCTNSPMGKG\IYKZF

BVYJKCKG\CKISNVZ[KG\FZCG\CFQ

PTGZC,NMBGZF,PZKGDC,CJZOBK[GZ

FPKRGK.

KGDC)53(PMFQMKGOMKG"ZICZ\

Whitewater,ICZFCKR"NFTGSY\

CJMRGNGDKG\PKOP\YEPG\GP\PIF

CCKJIGQ,BKMG\GCYZ\PKO.CTCZMKFQ

KGDCMKG"ZEKZYJGZKGQZMC\K[ZBNGMPPG-
RFTNBDUF\YXKCKOCP[ZEFBGXZGPKNB

[NN\VYKEKRKFGN,FQC[ZG\FXKCGZKGFQ

CPDHZFVZJK.

[ZFBGXZ,KBKZNVKE,CKZLTNFPKRGK

GBPZMK"BGZKKGDCFGBFBK[FP\BKO

N\VYKE,RKSKGRGFRKFGNKGFPYXGTKFPDGGQ

GZCF[RKOKSKKTNFCKBN[KVGZCBKMG\

FRKFGN[NFICZG\FPP[N\KG\GNFGX-
B\ONVGTN[N[KRGKKOPCRKKOGZVGZPG\

CPYGPG\FREZ[KONML".

XGG\FFKDGKNZVGZPFCICZ\FI[PN
FINNVTGN

&[ZFBRZDKFGFPKOSKNCQ[NGO:"BRK
P[GMRTMKFP[YMGNGKKFRFPFZVGZPF
B[Z\GCKNNFVI\\FPIKZKONXZMQ
GNFGHN\KGYZFPIKKFCK[ZBN"&

XGG\FFKDGKNZVGZPFCICZ\FI[PNCZB[G\

BGZKKGDCF\MRSB\PGNNZB[GRFCP[ZEFBRZDKF

GFPKOCKZG[NKO.CVDK[FFGXDGFP[KPG\CFQKTSGY

FXGG\CIGE[KKOFYZGCKOGNGIFHPRKOTENFD[\

FFPNXG\FSGVKG\.FXGG\KVTNCNGIHPRKOBKRJRSK-
CKTNPR\NDC[ZVGZPFBPK\K\CP[YFI[PN

GNFPNKWN[ZKOTNFPCRFFPKJCKNP[YFI[PN

GTNBGVQVTKNG\KTKNGKXKCVKRRSK\NICZ\FI[PN.

[ZFBRZDKFGFPKOSKNCQ[NGO:"FKGOKGXB\

NEZLTCGE\FGGTEFFI[GCFGFP[PTG\K\CP[Y

FBRZDKF.HGC[GZFBPK\K\,I[GCFNMNMNF,

I[GCFNP[YFBRZDKFGI[GCFNMNNFBHZIKO
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