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VLFHFRE\GZXUXSJHVWDZLRQWRODEHOE] u$ WHAD FLZR FL
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Q\P ]JMDZLVNISWR\VSLHV]HRIDRMRZKMPRZDQ\®P SLHUZV]\P
SUJ\SDGNONWR]ZAVNRKNNROQZA GUXJL® MDNRJIQBA]HG
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SRUYZQDZF3HK]JO GMHGQ@DZL NV]/DDZDQVRZBQIR{ZRMX
GJLHZF]\QBNWR*QEZ\SRZLHGMNHMDNV]WDAaWXMQLFRFH
QLD@4D FLZRUFIZQLHMZ RNUHVAMNRNINROQHERGDQQDV]H
ERZLH®LREHMP XKW HJRNUH V X

SMDZQLHYLHUY*QLFRZDPRQALO]\JUXSRZHKIRKARSFYWDE
F] U$ Z Z\PLHQLRQSRZ\*HRINUHVDWLDSU]\MHGQRF]JHVQ\P
EUDNXy*QEZFZLHNXL ODWNAD@GRSU]J\SXV]F]HOIGDLHFHL
VWZLHUG]RQ\MGDZNRZDQQXRIZXUDVWD@WHQV\ZD IZHM N X
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ZLHONRURIF QLML G]\ZV]\VWNLPQDOL]RZD GHHAKDMRE\GZX
JUXSRWUJ\PDQ\FKR\QLNXQRUPDOL]PEMILF]QOXVWUWDLHONR FL
XQRUPRZDQEFKKUXSHNVSHU\PHQVDR®GIM VLERIXUY Z
QDZF]NWWDQRSUWR I LEXGRZW\V

.ZHVWURGQSRGNUH OWHQEWGRELH BWPRE L ISR | LEXL
GRZ\FK4RSFYyDXSQDMPARGY QW VWD UV]WW\ FLFKARS FN
VINOLZSPDPNRZWKDUDNWHUALRQLHMV]WRELDUD FEIHF&L*
FKARSF\JUXS\SRUYZQDZFIHDMWRPLRBGWHJARLFG]\FHFKDPL
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QD]GHF\GRZ DWW \FKR]LRPDHKHFQDMP aR QR\G]EL H JJIN\D F ]
QLWLOQRBWZRLRAKyZLH QLNYAJXSSRUYZQDZF]HQD FHFK
Z\ND]XMMHR]JELH*Q@R INV]QL* RGFK\OHQUDQGDUGRZHJR
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R RGFK\OHQWD QGDUGRZIHIRIUXSISRUYZ QD ZF JHD\D H *\
GRGDWHUYZQLH*QDMPARGVEK4R SFSRGVNyWQD QWBXV]F]R
ZD RUDJ4 ERNRNODWHIHUVLR@QEBEMHGRFHFIRVL JDM F\FKM
PQLHMVRHELH*QRGL GR DRGFK\ONW@UDQGDUGRBRJIR
UyZQDQILXUXSRGQLHVLHQLD
$QDOLIRZ\*V]\FKQRUPRZDQRFKKNAD@RZI\VXQL FN.DON X
VXJHVWU]IHGHV]\WVWNDRPMSRGNUH OMVIAK J XMNHWH G]LH FH
VINOLZIS®DPNRZ\RG]QDF]IWM QL*V]\FEL *DUHRDAa®U]\ZL
NV]HM XER $RGV Ny UDMMIMNAXV]F]RZIFKARSFYW DUV RFK
VI\MHEW]Z]JO GR\WPLD WNDQMNAXV]F]RERBIF]DE\X FKARSFyZ
PARGV]\KIG]LIBRGVNyYy UVPNDMQWMA&XV]F]RMHWW ODW\ZQLNV]\
2 Z RGQLHVLIB®RIEX *DUXLDAPDNWVH@®]QDF]BMHGQRF]H *QILH
ZV]\WF\FLFK4RSFPXV] Z\ND]\ZDuQL*V]PDV FLD&W]F]XSaHJR
/%0 QL*SRUYZQ\ZDBRQLHW H\WDZLVNSHRP\W\ZQ\FBSRVWU]H
*HQLWRPR*HSR UHG @IDRVXZIVIKJHVWH X G]LHRML\FKK\GROQR i
Z\WLANRBR]RVWDMDRLDGRPRGRGDWQRWMOPPWN FLDAD
V]F]XS4HIRDNR\NAD G QLN LVHNYD QBN W\ZQ\FKMHVQL*V]DQL*HOL
Z JUXSISRUYZQDZF}BDODUHFNL 0DOLQD @
‘DUWRBRGNUH OHNV]WDAaAWRADLQIMUWR FLFRQRUPDOL]RZD
Q\FKFKARSFRE\GZXRF]QLNYR]ZD @DSRWZLHUGIHNOLBL WHJIR
ZF]H QLSIW\SXV]F]HOHAHFKGE 4XJR FLRZIMWLE\iQDMZUD*OLZ
V]IHQDG]LD4DKR®D GRS W\ P DEDRRIKD X R U X
1DOH*REHFQQHHP®RZDJISR ZL FXNV]WDAaAWRZDRILENGRZ\
Z JUXSDRKHNRZ\FKILHZF]\QH\WWZLHUG]RQNOLZIS®DPNR
Z\P U\V 7U]HE®U]\W\P]D]QDF]WHSRQLHZDy*QLPH G]\
UHGQLPU\WPHW\F]GWHAISRUYZQ\ZDQURKKSG]LHZF]\Q& NH
RVL JDSR]JLRPXVWRWQWRDZHWHIXODWIHQGBGDUWR ¥QRUPR
ZDQ\FRRJ QLE\GZROQRIGSU]\SDGNRZR FL
'‘DUWR RQRUPRZDRHFRE\GZXWRF]QLNGPLHZF]\QRNF\OXM
ZRNYyZDUWRJBIXSSRUYZQDZF]JHMV]R UR]ELH*QRLFG&]\SR
UyZQ\ZDQ\PEHFKDRAND]XMEBLHZLHIDWUHAMD KD PLHV]F] VL
Z ]DNUHVLH RGFK\OHQWDQGDUGRZHWI R/ HWMWDQRZHURNR i
NR4DQZDQDMPARGMIHMWZIHHNXOR*QDMHG QPINKZD *\i*H SU]H
ELHBU]J\Z\FKZ\UD*RQ\RRKZDUWR FDOFRRUPRZD QW &]LHZF]\
QHNRE\GZXJUXSZLHNRZ\FMHVQL HFIRQQ\']LHZF]\QNLOHWQLF
] IOXRU]JFEYyZ Z\ND]XMZ ZLHOPHFKDEKHONRZELNV]®LYUX
SDRGQLHVLEBRGB]D®\X QDMVWDUV]\GBKWQZEXW SXMBNE\
SHZQBU]JHVXQLNEJMZHE NLHUX@NRLDUYRL*V]\AKGIJU XS\
SRUYZQ\ZDGHM. DJQRDEUDMWDW\VW\IR|@RNW QRAELH*QRVAN W
]ODNyZPL G]\RE\GZRPBURILODRUXSRGQLHVLEQ@REE4 GHP
SRGHMPREZDYELQWHUSUHWORMDWRPLDYW F]\HX G]LHZ
FI\QHRE\GZXRF]QLNYZDF®ZDJ]JRGQNLHUX@WHN W RXRIR U
PRZDQ\FR\UD*DM WL QL*V]\PALHONR FIQRPA JUXSIRGQLH
VLHQRB QR @RZ\VRNR FLDADGA4aXJRNR FI\@GROQ\FYQLNL
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Q\FKF]\QQLN¥XGRZEK4ARSFYB]ILHZF]IMVINOLZISPDPNRZ\P
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UHGQLRIFWH BXQNWRZD ZDUWRFFWQQLMEARXJIJR FIEDGDQ\FK
NODVDAKNXZ\M WHMWDQREKARSFOOHW@EW]\MHGQRF]JHVQ\P
SRGZ\*V]HQDXWRFFLWQQLNMWAXV]FIHQWRPLBM®@QLW JR FL
MHWZWUD*RQUHGQLRR]RVWODVWDASR]LRPZHNROHM QOB
VDFELHNX\ND]XMSRU]\W\PQDMF] FQHHWZLH@RUN RXRMHPQH
BRIJYOQLPM*NBRZLHG]FHX FKARSFWIVINOLZIS®DPNRZ\P
QDMVAaDAUDMRQ\ROHPHQWKEBRZMHWMQQLBAaXJR FRGD i
MHV]FQBOH*HQDMZL NREQL*HQYHHR]\QQLNDU]\SDGDM BH
ZLHN L ODW VNRMDU]JHQMHPQ\PADUWR FLPIRQQLND JR FL
ZS4\ZDQDREQL*HRIWO QHMIONRFED&DFKARSFZZW\PZLHNX
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VLHQEXJUXSSRUYZQDZFUDNREVHUZRZ® OKARSFPOHIDF]
QLHWADELMNMD*RQBRGREQVMBSUJHGVWDZL FSQR\SDGNXARS
FyZ FI\QQLEA&XJR SUJ\ELHDI®D ZV]\VWNIUFRKF]QLNPBKWR FL
XMHPQ$RGF]D@\F]\QQLRWAXV]F]HQ@RGDWOLWRPLRVYMFR
Z\*V]HQLX FKARSFYZDMF] BIRODWWYZDUWRFRIQQLMWDJR FL
"HGAXRFHBXQNWRZEXGRZ®]LHZF]\QWM\EW U G ] KON P R
QLM @D *X FKARSFYZG\*ZV]\WVWNAJNQQLNLQDMF] FZHWM*RQH
Z VWRSQUMGQLFDOHYZUYFLGZDJ *HRVL JQL FUMHB]LHZ
FI\QNQL*V]R@ UHGQIZIDMWRFFLQQLMEHEXJR FLRZHZRHNRDW
Z\QLNDayZQUHSRGZ\*V]RQEFKWRVXGQGRXD@DVW SQABK
WR FJ\QQLMDJR EIRWAXV]F]ESAW DM F\ORZL NV]RJIyOQ
ZLHONRLD&BPUDNJY*QLFRZIZOIZD WU]QSRKRSRURMHGXQN
WRZD Z ODWDFBKVW SQMHKZWUD]HPV\QFKURQLPF]JJ®\FKQ
ZH ZV\WWNLFKQQLNDMKRQVHNZH QMO PHAD UWR FALQQLND
GaXJR POWDNOH *VZHDUWRFFIQQLMWDJR ERWAXV]F]HQLD
OR*QDDWHY G]LUHHSRQDGRSW\BDERW®XREZXRUIDQL]PLH
ZS4\ZDM] QLHMHGQDNRDW *HQIQDZV]\WVWNEHQQLNEIXGRZ\
XMDZQLOOWMV\EVPHDMVLOQRBEWBA\ZRQEHQQLAAXJR FL
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3RGVXPRZXSUFHSURZDGIREGM QDOFZJQLNYEDGDQDOH *\
VWZLHUGHIZOND]DQRS4\ZSRQDGR S W \P D®IAH KO X R QXOR U
JDQL]PG]LHELZLHNX ODWAa\Z WHRMDZQWIDSU]H@N ]\
VWNIXPFKARSFlYZDQLIHVWXREQL*HQZHHPONR) EH N W y B HKK
VRPDW\F]Q\FKSUJ\SDGMYLHZF]QDWRPLIPRAQPYyZLUMHG\QLH
RNLHUXQNBRREREQ\POHEDUGNRADE\IKMDZQLDWQLRQDORJILF]
Q\FKWHQGHQFML

5y*QIDXWRBRGNUH GDIMFK ROD VNL @ *H
FKARSFKDUDNWHUVXM)DF]QIZ NV] ZUD*OLZR @®DG]LDADQLH
QLHNRUJ\WWWQ\BRLNYyDRGRZLVNR2EHKFQEZNSDGWR]ZD*\i
S\WDQMHONPHFKDQL]R\|MRORJPRJIBNEE\i RGSRZLHG]LDOQH
SHZQREQL*HQLODPLSU]HPLBPEFE EDGDQ\RGFLQR®WRJH
QH:]L\DGRPR*HGRSRF] WRXNUHBRNZLWD@IMD ODW FKaRSFyZ
L ODWG]LHZF] WWHURZDQ@RH{BRVWXWURQN4DGRNUHZQHJIR
NLHUXMYZQLMXG]NRUPRDRJURVWIU]\SHZQ\PZVSyaG]LD4aDQLX
KRUPRQWDUF]\FPNNROZFZHSNU]\SDGKRUPRQWDUF]\GLH
ZLDGRFRRWHSRUGRNADGD IMDNLMWRSQHNXORRQIBUREHV\
ZJURV W/ D QWRYVW QHM P Q IZHREHEFK UDNXR]ZYMHYBK D PR
ZDQ\ >5RPHU @ -HGQRF]H DRDBIXQNLNRQLHF]QGP R]
URVWXSU]JHEXGRMR FMHVR\GSRZLHGRAEDFZL INyZZDSQLD
>:ROD VNL @:LHO®XWRU@DSRGVWIEDGDSURZDG]RQ\FK



0 *R4 ELRZVND aXF]DN- *UDERZVND &KOHEQD 6RNya

QDGZLHU] WBRIGNUH*&PZL |[NLOXRWPRJ E\i RGSRZLHG]LDO
]DSHZQREQL*H®RH RPKKRUPRQWWDUF]\EN NUZ>1\ UHN
ODFK =\JXOVND ODFKRZD *RUJNRZVNL L LQ
=ZUDRDLMHGQRF]KZLH*H]PLDQDNW\ZQRWMBLW F]\FRJ E\i
SU]J\W\PQLHZLH@RLHV]F] FHZ JUDQLFBRKQQR FLRZ\ERO
QR FQ.GDSWDF\MQDKK @6WDWDNREQL*H®RH RPKKRUPR
QyZWDUF]\EM NUZLPyJAE\]DNAYFLIMHG QWMURS®REXG]DM F\
ZSa\ZWDUF]@FDSURFHM]ZRMR®WHURN V\JQB®U XJJBMUH JX O D
F\MQXS4\ZQDIJIRVSRGDBNIRURZR ZDSQIDR¥FAMDWRQLQD
'UXJ RNROLF]QRIWl WDOHEUDSBRGXZDJ RPDZLDMSFLD4D
QLHOXR@ORUJIDQLYMHVYBNWHZ DQDOL]RZDSMPSDGRR*QD
VLOLF]JiQLHGRVWDIRGAI DD SQLID SRGVWIBZJHSURZDG]R
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