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, $5% 2 - & =<=1%33%0, y 6 =/%$& + (712¢#Y 2112 #y
A9LFWRULD LQ -HVX &KULVWRYM

A4XL /HV]F]\QVFLRUXP JHQXV LIJQRUDW 3RORQZDP
7ULXPSKDOLV IDPLOLD H[ TXD WRW 'XFHV WRW €HQ
$QMVWLWHY $UFKLHSLVFRSRY QXPHUDUH OLF}t

)
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.5D/$32/6.,: 2-&(&+$(': $5'$,
1%

52. 3% 6.,
9 1 1 X 1 1 S 1XVXV 1

o> VB 1



9 IF\RUD 1Q - HVX & KUMR

' 52' =< 52"' $&<

SROVND E G]JLH DOER ] W KOHN®FAHWD VNLP .UyCHP
DOER QLH E G]JLH MHM ZFDOH

« MWDP\ ZV]\VVBRIOFEN2 :HQHGZ 2 6DUPYPW /DKyZ 2

3RODFKYMHFKZ 2 /IHEKIZNZ RVWDWQLFKN®QHIFXD U]RRNXR

3D VNLHJR

1DGWGAa F]DV SRGVXPRZDQLDRUBRNXSUJHGVWDZLHRYD SU]JH
]JDPLHUJINUYOHZ SIDFKQD BN3D VNL L ODWD QDVW SQH

67 3

O LMOZDUWRN 1DR]BDQRZDQLD MDNR .UyOD HOHNWD RUI

SROVNLHJR

3UJHGH ZV]\VBJNL¥YXMHP\ UG]HQQ\P 2 BRMMDNKRPLDV]\P
3RGGDQ\P D V]F]HJyO GIWD B@GIHHYyOHZVBLERZL - . 0
3RVARP =LHRVBMGAQDWREGHRWP X :DOQHIBRNZED VNLP
VWPDIOHU®LBV]HERNXDNRyOD 3ROVNL

1LH MHVW VSUDZ SURVW ZVNU]HSRNLQ®N COWNWZIK IROGNEI\WE
QD PDSLH SROLW\F]QHM (DUBBVHLG MZZ B WIMMWHNELRIXO HV W Z
3ROVNIZH$SRLDGRPRS$FL ZLHOX 3RODNyZ

3R URWRIROLVWRSDGREDFEKX VWDQX -y]HID 3LAVXGVNLAJR
5HJHQF\MQ .UyOHVWZD 3ROVNLHJR |DFRPVROHZPMZRNDp 3F
SUJ\V]aR$p ZLQmMW ]JZLPDVR VN VRFEMD B 5§ XWORBRO V5l
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]JDSRPLQDMHRGQRF]H$QLH QR YZRVWHLHG]LFWZLH SURRMEYZ
VZRLWUYOHZVNLP URGRZRGJQHVWZLH 3ROVNLP

3R URMXONR SUJH] DNINNRNDNOBWQLH Z ODW®IFHK OLF]\P\
FIDVX ZRUD\F]HOHE XEQROWMWMW D4 F]ARZLHN Z SHAQL $ZLD 5RF
NUYyOHZVNREPW RF]\ZL$FLHIR]\GHQBQI®F\P OR$FLRNUEX
#OHSRZURQ NWyDN FSIRDRMRNXSR P VO KHEREKRGHH QL

3RZRMHQQL 3UH3RIHMEALUDF]HM *XEHUQIDWPRHWWRUBY
SDUW\MQF\NWDR A35/MDR A,,, 53WR Z ZAM]RSFL OXG]LH
URGRZRE&X] SUJHV]&RSEWBU]J\E\V]H ] QEM]GSUDZG]LZ\FK
QD]ZLVR SROLW\F]QL L HNRQRPLF]QL SDUZHQLXV]H URIL
GRUDELDM F\ VL QD RNXSRZDPQUER]HQ XWIKVNPLHV]IND FyZ
3RODNYyYZ

H]

3ROVEIF]M 3RODF\ SR Z\PRUGRZPQLW GBPEF§RVYyZ D
QDVW SQLH SRGHREQ\ #ZLDMBRZHM URNX GR URN X
E\ONRORQLLBIDY] PHWURBRMFEN D SR URNX V NRORQI
SU]JH] PHWURGR®RVDVN

., -RMQD #ZLDW]DANR FUHED VL

&OHP ., 'RMQ\ #ZLDWRZHM E\3R JQLV]F]HQISRSRIBIYN| L

OXGREyMVWZR 3RODNyZ OLD&R E\p WR GRNROQBDI®IN] Z\ Sy
ILHPHFNWVRZLHBRVM U] GJROQ\FAGUMBRZVNLHELH VWURQ\ Z
URN X GRV]AQLRR/NX OH SODQ Z\PRUGRZDQLD 3RODNyZ
JLHP FKF PLHp QD Z\4a FIQR$p QEWPGH/RBIG] F\ 1LHPFDP
]DSODQRZDOL URMXYUHVM QD 5RVM U] GJRQ SUJH] URV:IMV
YLEH YHUVD

= URGIJLQQHM N&YyWQL SRPL G]\ /\@DPLL /}B\REL WR\R\ MV F\ NW
JPLHQLRQD Z PL G]\F]DVLH NRQFHSFMD SRGERMX 3ROVNL
Z\PRUGRZDQLX ZV3ROONLFXK QDOHF K HNRQRPLF]QHM HNVS®RD
NRQFHSFMD WUZD&AD GR UBN»XROVN NRORQL VRZLHFL RG\
UJHF]68 L ,]JUDHOD 1D MDNLFWHZBUGRNBMVRIGLMHV]F]H DLF
ZLHP\ DIDISHZQNL.HG\$ VL GRZLHP\
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3yNL FRRZ\ RNXSDQWHWDRBR®LD NRQW\QXXMH ZDULDQW
3RODNyZ PLDQXM FNRX NEMRIEKUQDWRO#Z]JEOLOD VL UR

+HQU\ .LVVLQJHU Z URNX SRZLHG]LDA A=D D\
,JUDHODUu
2SLQLD .LVVLQJHUD zZ\ZRaDaD QLHPD& EXU]

1D VWURQLH 3UHVV 79 ITHOLHWRQLVWD .HYLQ %DUUHW S
NDWHJRU\F]QD 1LH PyZL OH ,JUDHO MHVW PRQDHEH

PLOLWDUQLH 1LH SURSRQXMH ODGQHJR Z\MS$FLD 3R
,JUDHO QLH E GJLH LVWQLDaA&

&R FLHNDZH WH] .LVVLQJHUD SRWZLHUG]DM BEBOGIRND ¢DP

Z\ZLDGRZF]\FK %DGDQLD QRV] ]J]QDRRHRORWWXDREH
%OLVNLAKRGYX EH] ,JUDHODp >3UHS,NMUD®DIRUGE GR VDV W D

A7H DJHQFML Z\ZLDGRZBMFKUJJD@& ,]JUDHO QLH PROH SJ]H
VL QDGFKRG] FHPX ZDOFRZL SDOHVW\ VNLHPX VN&DGDM F
'LRVQ\ ,VODPVNLHJR 3UJHEXG]JHQLD L ]ZL NV]DM FHJR WL
SHSXEOLNL SUNVQK®%DUUHWW

© VDP\P UDSRUFLH QDSLVDFRHUWBDVWLOH] G QLH PD MXC D
PLOLWDUQ\FK L ILQDQVRZ\FK AE\ GDOHM SRGWU]J\P\ZD[ ,]
SRQDG PLOLDUGD MHJR V VLDGYZu ,QWHOOLJH®FBQ&R P X

=MHGQRF]RQH ]DMPRZD&\ VL ZaDVQ\P LQWHUHVHP QDUERG
ZW\FINGOD ,]JUDHOD

%DUUHWW WZLHUG]L OH SRMDZLDM FH VL Z$UyG
VDPR]DGRZROHQLH Z NZHVWLL ORVX ,JUDHOD PROH Z'Sa\
SRZRGyZ

$PHU\ND VF\ SROLW\F\ L G]JLD&aDF]H SROLW\F]QL AFRJD]
LJUDHOVNLHM FELHJRBRSFIRL IDQDW\]PXu

$PHU\NDQLH F]XM AFRUD] ZL NV] QLHFK p GR DSR
G\WNXUVX SXEOLF]J]QHJR LJUDHOVNLHJR OREE\p

A$PHU\ND VND VSR&HF]QR$p O\GRZVND QLH MHVW MXO0 JMH
,JUDHOD

3RZV]JHFKQ ZLHG] VWOIOHMHWIHONR MHJR JZROHQQLF\
RSHUDFM GH]LQIRUPDF\MQ ZUIJMNSQVDEHFRPRRX D FREPR

\N W
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NQRZOHGJH WKDW ,VUDHO DQG LWV VXSSRUWHOBJFD{ UL
DWWDFNYV

- DUW\NXOH F]\WDP\ UyZQLHO A: U]JHF]\RE VRAQRS KLE 6 OWD\D
SR$ZL FDM W\VL FH ORAQLHU]\ Z ZR KRG B R}, H] WDMR
UDF]JHM QLO SRPDJDM VWUDWHJILF]Q\P LQWHUHVRP DPHU\N

$ QD NRQLHF %DUUHWW SLV]H $PHU\ND VNLP GHF\GHGQGWR
L$p Z2 $ODG\ .LVVLQIJH@BML Z\ZDDHGRZF]J\FK OHE\FR]QD{
RF]\ZLVWH ,JUDHO GRV]J]HG& GR NR FD RNUHVX SU]J\GDWGR$
VP

-UyGarR KWWS FRQFHQ RUJ IRKWPAVZYERUFHADHGY VWY LU
KWWSV Z7Z IURQGD NSO/ \DLIHQWOW BEHG]IMNM]JUDHOD KWPO

~ DN ZLG]l8368%¥ DM HFRDMPQLHM RG URNWR LHFRKEQE®\P

GJLHFNLRARKHUDPDBW)\ L 3RFRGDPIXYDHOHP %\p PROH NRQFHS
'RMQ¥ZLDWRZHM F]\WDM DPHU\ND VNLFK /\GyZ SROHJDD
ZV]\WWNLFK /\GyZ ZF]JH$QLHM F]\ Sy.QLHM QD WHUHQ\ 3R
MDNR O\GRZVNLH SIMPWRRED XKD]PUGW G VRZLHFL SUJHND]
WHQ WHUHQURBSRG SURWH®NGERUDDY SUJHND]DOL URV\MVNLFFK
,JUDHOD Z FHOX VIMRQLVW\F]QHM LQGRNWR\ABHAMDIQ 1\J ]
JLHP DUDEVNLFK QD JLHPLH VARZLD VNLH

2EHFQIZIHGDMH VISRWMD F]XMH VL RV]XNDQD SU]H] 8¢$

PLHMVFH SUJHVWU]JGBIOD\ELRZHOVNLFK QDB@IAH 8GR NR Q X [

SUJHVLHGOHQLD LJUDHOVNLFK /\GyZ GR 3ROVNL L 8KUD
SRZRGHP WHJR VWDQX UJHF]\ KXRDYLEDOFENVINOH QWHULHYV
3R SURVWX DPHU\NDQLH VWUDF 3ROVN QIEDWGAHMGY:
GRFKRGRZ NRORQL QD $ZLHFLH 3R]D W\P QLH GRXNI
AXWZDUG]DQLD JUXQWXp Z 3ROVFH GOD /\GyZ F]\OL Z\UKXJR
L JQLV]F]JHQLD SROVNLFK VL& JEURMQ\FK :U F] SJ]JH
QLHSU]JHZLG]LDQH WUXGQRS$FIQH6 W Gy F]lUDHOR]BKRPRF GR 5R)
FHOX SU]JHVLBZGER$BDHOD QLH SRG SURBWHNDVBHROWH?

SURWHNWRUDWHP 5RVML

'RMQIEZL FOXE A:LRVQD ZAFYZED ZARVNX
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1DG QDV]\PL JARZDPL ZzDO VL ORV\ #URGNRZHM (XURS\ ]

%p PROH WR ZVNUSHYHR@HMP :DQ@QNVWZR 3ROVNLH £ RSLHN
.UYyORZHM .RURQ\ 3ROVNLHM RUD?7 .{1HjG U D3 RN KW DG
SRZVWU]\PD&\ 6]DWDQD RG UHDOL]DFML VZRMHJR SODQX"

:DUWR SU]JHF]\WDpUDWWLRNRX® .UDWLXND Z 3&K

A$MH OL ,JUDHO SU]JHVWDQLH LVWQLHG""
KWWSV 777 SFKMHBIBHQHVWIDQNBLHFE L KWPO

387,1 $ 635%:% 32/6.9%

2VWDWQLD Z\SRZLHG. 3XWLQRQMNUMK@BROVNITBE ZWD] 1)Ul

$QJOL 8N&ADG ORQDFKLMVNL ] URNX UR]S WDOL ,, :RMC
SHZQHM SUYELH ]JPLDQ\ QD PDSLH SROLW\F]QHM (XURS\

6RZLHFND 5RVMD QLE\ Z\V]aD ] ,, :RMQ\ #ZLDWRZHM ]Z\EL \
F]I\OL SR URSBBILNX 6RFMDOLVW\F]Q\FK 5HSXEOLN {5D;
JEXUJHQLX PXUXHJERHUGIR¥FJHQLX 15' ] 5)1 RUD] SR Z\FR . DQ
UDGJLHFENLFK ] 3RCN\XNUR B HMMONEERO D V]F]JHJYyOQLH SR SRZV\
WSXEORNDEARUXVL WIBNHRLNGHUBNFMNLHNR JGHF\GRZDQLH (PQ
VL ZREHF VWDQUW]Q®HQLD DRW)¥]HJYyOQLH ZREHF VWDQX
ZUJH$QLD 2 WJ|Q ZREHF JUDQLF RNUH$ORQ\FK Z SDNFLI
ORZRWRZLH ]JPLHQLD WHJR IDNWX RNXSDFMD =LHPL .LyO
HQNODZOWMHURJID Z XW WRUPD RII\VNDQLH .U\PX

15
CURCEA PRIDD 0 WA SWIATOVMA
17 B 080300

uuuuuu

ey

|||||||||

1 1 S 1XVXV 1

>" %1



.
UROPA — __
O 1989 R

«i £ anagte

. o~
Finland
COUNTRY POPULATION (M)
1. USSR 159
2.Germany 74
3. United Kingdom 47
4. ltaly 42
5. France 42
6. Poland 30
7.Spain 24
8. Turkey 16
9. Romania 15
10. Yugoslavia 14
11. Czechoslovakia 13
12.Hungary 89
13. Netherlands 83
14, Belgium 83
15. Portugal 71
16. Greece 6.8
17. Austria 6.8
18. Bulgaria 6.3
19. Sweden 6.2
20. Switzerland 4.1

1DGDO 5RVMD PLPR QLE\ Z\JUDQHM ZRMQ\ MHVW HF)\
WHU\WRULDOQLH NRV]JWHP %LDARUXVL L 8NUDLQ\ NWyYUH
3UJHGZRMHQQHM 3ROVFH ]UMNMNRMPIHQMRIPDQRFKRGQLFK |JLH
]JDFKRGQLPL 1LHPF\ SR ZRMQLH XWUDFL&\ WH JLHPLH ZUD
DOH Z URNX RG]J\WND&\ 3RADELH 15"

\FKRG]L QD WR OH ]Z\FL ]JFDPL WHU\WRULDOQ\PL ,, :R/MQ\
MHVW ,JUDHO % LBIYXINUDLQD D SUJHJUDC\PL
1LHPF\ L 3ROVND
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3XWLQ DWDNXM F 3ROVN SOXMH ZH zZabVvVQ NDV] ER

+LWOHUD L 3LAVXGVNLHJR /\G]L UR]JHJUDOL #URGNRZ XU
GHSRSXOXM F M R NLONDG]LHVLWZPUPERSY 2/ WXR]LJUDHO
SD VWZD |[DOHOQH RG ,JUDHOD 3ROVND 8NUDLQD

+LWOHU Z\ZR3D& ZRMQ QD IDOL XGDZDQHJR DQW\VHPLV/\]F
PRUGXM F |H 6WDOLQHP WHO /\GHP 64RZLDQ +LWOHU 5OTL
QD 63RZLDQDFK Z\PRUGMRADAQDRMEQHGQLHMV]\FK /\GyZ 3R]
W\P ERJDWV]\P XFLHF DE\ VWZRUJ\p PRW\Z ZRMQ\ OLPR (
'RMQ\ #ZLDWRZHM WR /\G WR REHFQLH $ZLDW PL Z

Z\d F]QLH /\G]L

-X0 QD SLHUZV]\ U]XW RND ZLGDp OH RFNHUNQDVFG]L\
'RMQLH #ZLDWRZHM U]JHF] ZU F] QLHPROOLZ GR X]J\VNDQ%D

'\PRUGRZDOL U NDPL O\GRZVNLFKWSMHURHN SSRAQCDOE. Q D
PLOLRQYZ PLHV]ND FyZ (XURS\ #URGNRZHM 6&4RZLDQ L KLHI
QLH SDPL WD SR$ZL FDM F LPFRQ\EK®WWJNW\FK PD FD&a\ $ZLI
SDPL WD)

"HGQRF]HY¥QAH]EXGRZDOL VRELH SU]JHMS$FLRZH SD VWZf ]
FIDVRZL AORNDWRU]\p PDM GRFHORZR ]JDVLHGOLp 3ROV

$PHU\ND VF\ /\G]JL GRV]OL QD SRF] WNX ;: ZLHNXPG B LZRFL
L SLHQL GJRP PRPQWMDIN.VKLVWRUL MDNWVE QD PUBHF]\ZL
SUDZG]LZ ]DRIDNEDGDpP UJHF]\ZLVWRS$p ZLGPRZ X U
JRULHQWRZDOL VL OH MHVW WR GR$p abwz\ L VN
OXGQRS$FL OQLH PLHEG REAMIRUSWPL FI\QDPL

:aD$QLH WDN U]JHF]J\ZLVWRS$p ZLGPRZ XURMRQ SUH]H

2GQRVL VL ZUDOHQLH OH DPHU\ND VF\ /\G]L UR]JSR¢
GRNR FJHQLD ,, :RMQ\ #ZLDWRZHM V]F]XFLHP MHGQ\FK
MHVW W\ONRGRGSRAP 6WDOLQD MDNR O\GRZVNLHM SD
SRVM =D FKZLO DPHU\ND VF\ /AG]JL PRJ NRJR$ WDNLH.
1LHPFJHFK 3ROVFH 8NUDLQLH L ZRMQD JRWRZD

=QyZ 6aRZLDQLH L 1LHPF\ :\PRUGXM VL QDZ]DMHP

1LH GDMP\ VL QDEUDp QD\SRWNIOHR ZDNHRZ \
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.UYOHV3IRZRYNLH SUJ\SRPLQD 3XWLQRZL R

™ 5R]JHMPLH Z "\ZLOLQLH ] VW\F]QLD URNX

™ 3RNRMX Z 3BRODQRZLH ] FIHUZFD URNX




™ 5R]JHMP $QGUXV]RZVNL ] VW\F]QLD URN X

Truce of Andrusovo 1667

[ mecrown s

Grand Duchy of Lithuania
(77 Fiets and dependendies
I verrtories lostto Russia in 1667
@  Major cities.
o Otheraties and towns

[ erondenburg Srussia
Sweden
saxany
©Ottoman Empire:
[ #absburg Empire
[ rserdom of Russia
[ oenmark

11111 Polish-Russian condonsinium
in Zaporizhia 16671686

it

% SANDOMIERSKI| =
55 Lu
g Sandomig

™ :LHF]\VW\ 7UDNWDW 3RNRMRZ\ ORVNLHZVNL ] PDMD

COPYRIGHT BY MATHIASREX

Rzeczpospolita w 1686

1 thecrown
Grand Duchy of Lithuanie
| Fiefs and dependendes

Major cities
Other dties and towns

8randenburg

Sweden

saxony

Ottoman Empire

Habsburg Empire
Russia

C oenmar

B chonat kvmski
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6WRQD 7UDNWDWX 3RNRMRZHJR ] UF
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'LHORNURWQH ZWDUJQL FLH ZRMVN URV\MVNLFK QD =L
SRGF]DV ,,, :RMQ\ 3yaQRFQHM

S3DNW 3RF]GDPVNL
7TUDNWDW /HRZHQZROGD

:WDUJQL FLH ZRMVN URV\MVNLFK Z URNX SUJAFL
6WDQLVADZRZL /HV]F]\ VNLHPX

WoUJQL FLH ZRMVN URV\MVNLFK QD =LHPLH .UyOH\WVWZ
ZRMQ\ VLHGPLROHWQLHM

WDUJQL FLH ZRMVN URV\MVNLFK SRGF]DV HOHHKFM
SRQLDWRZVNLHJR Z URNX

6HMP 5LHSQLQRZVNA DV\$FLH ZRMVN URV\MVNLFK
:DOND ] LRGHUDFM %DUVN

, UR]JELYU2BROIYNAR]ELRURZ\

'RMQD SROWRWMVNDL RNXSDFMD URV\MVND

,, UR]JELYW® 3ROBHNMP *URG]JLH VNL Z DV\$FLH ZRMVN URV'
,QVXUHNFMD NR$F DQAWNRRZVN\DVN D

.., ERyU 3ROVNL

2NXSDFMD UR]JELRURZD JLHP .UyOHVWZD 3ROVNLHJR GR
'RMQD SRORWRVND

7UDNWDW 3RNRMRZ\ 5\VNL

$JUHVMD ZRMVNRZD @D]H$%8LD

2NXSDFMD =LHP 3RGVNL A35/pu

2NXSDFMD =LHPL W@ HZ1QBKDO

1 1 S 1XVXV 1

o> ABK



Y

635%:< .$5'<1$/1X($ 52. 3% 6.,

1 LQLHMV]\P 2U G]JLHP FHBVH\®PERIPRQALH W\ONR SRNUZHS

VHUFD 3RODNyZ V]F]JHJyYyOQLH 1DV]\FK 3RGGDQ\FK DCH
FKELE\®R\ VNLHURZDp MH GR %RJD GR -H|GRVB JRKOUNWN XV) R
.UyORZHM .RURQ\ 3ROVNLHM E\ Z %RO\ VSRVYE FKURQ.OL
OLHV]ND FyzZ

'R VSUDZ QDMZDOQLBRINXSEKVELP Z NWyU\PVW\F]QLD
SUJ]\SDGD VHWQD URRFUFQ@DFML QD .UyOD 3ROVNL :4DG/Va

SR @FW UR]JELFLD G]LHOQEFREHJR URFRIQLBLWZ
:DUV]DZV$" Z\JUHMMDN RQHJGDM QDMD]G PRQJROVNL S
$ W]Q ] SRPRF ODWHNLU%@RENM .RURQA KRWF K DM

IDURGX 3ROVNLHJIR

6]F]HJyOQLH ZDUWR WX ZVSRPEHORH (&ROQLF\ NWyl\

]JDNR F]\& QDMD]G\ PRQJROVNLH QD G3LHWMyUBR®VNLI
SUDZGRSRGREQLH (XURSD QLH VWD&aD VL F] $FL $]ML

‘DUWR SDPL WDp OH QDMD]G\ PRQJROVNLH QDVW Sia\
G]JLHOQLFRZHJR ]DSRF] WNRZDQHJR WUZ\ZRXVWBB R QWUWH'N X

1IDMD]®RQJROVNLH Z URNX VSXVWRV]\a
SR4XGQLRZ 3ROVN L REQDO\4\ VADERS$p AURRBEHEDM G]LHO
QD W\P 9RIV]F]HJyOQL NVL 0 WD QLH SRWUDILOL ZVSy&SU]
Z\SDGHN ]DJUROHQLD

1DMD]G\ PRQJROVNLH SU]J\F|SQRFHMHGGRF]HQLD .UyO[lVW
3ROVNLHRR |JMHGQRF]JHQLD L VLOQHJR SD VWZD SU HM

HNRQRPLF]QLH QDMVADEV]HARBSNWYPIHRZLE\EDBENX QDML]G)
QDMEDUG]LHM FLHUSLHOL L EWSR Y NRGRZDRIMEDWLAY L
PLHV]F]DRISU]\SDGNX QDFIRGEPDL VL Z XIRUW\IILNRZDQ\: K |

L IDPNDFK
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=MHGQRF]JRQH .UyOHVWZR L .UyO E\OL SRWUJHEQL L V SRKRW
SRWU]JHEQL ROLJDUFKRP L OXBI[HRRF|DRRIQ \P

3RGREB MHVW REHFQLH U] G\ ROLJDUFKLL SDUW\MQ\FK 1
GHPRNUDFMLWXDERMQ\ QDUDODM QDMVADEV]\FK =DPROQ
]JDZV]H ]G 0 XFLHF SUJH&ZRMO®E\ VL XNU\p ORJ VL :WEF
Z\NXSLp RG SUJH$ODGRZD RNXSDQWD

=DPROQL 3ROGAZ LZL NV]R$FL RSX$FLOL 3ROVN SR URN
ELH®R SROVN L O\GRBWYH$ODGRZDQLD RNXSDQWYyZ

ZD ODWHBPX 1DV]\P 1RZRURF]Q\P QURY|LENKEBDF\MQH

ZiD®] A,,, 53p E\ SRISIDWAE SURMHNW JRUJDQL]JRZMQLD, .F
3RNRMRZHM Z *GD VMR FQLZHM ,, :RMQ #ZDBWRIURSR]\F D
VSRWNDQLD VL Z WHM VSUDZPIHMIEZ $QLRPRRNRMRZ\P
=MH.G]LH 20LZDNIORELVEFRPW MG QOW]H] A,,,Z5BPaARS$FL
JLJQRURZDQD

.ROHMQ\FK ZLHOMHHGQPBLORMLHURZDQ\FK ] 1DV]HM VWIHRC
ILVWYZ 2WZDUW\FK GR 3UJHGVWDZLFLHOL ,,, 53 VSRWND iR
RNXSDF\MQHM Z&aDG]\

1LH SR]JRVWDAaR 1DP ZL F QLF LQQHJR MDN VWU]JHSQ p SKRF
VZRMH

oW

AG(FLH LJAR FLH PyzZL F X * EOLVNR MHVW N
QLHELHVANGWDZLDMFLH RJDUQL W\FK QLHPRF ZVNUJH\]DI
RF]\W]F]DMFLH WU GRZDW\FK XVXZDMFLH GHPRQ\ =D DU
GDUPR GDMFLHELHU]JFLH ]J4RWD DQL VUHEUD DQL 2LH
SDVDHAXQL WRUE\ QD GURJ DQL GZyFK XEUD DQL VDQD4
ZDUW MHVW URERWOQLN VZRMHJRHSR\ZHHL GR MDNLHJF P
OXE ZVL GRZLHG]FLH VL NWR Z QLFK MHVW JRGQ\ L{WEL
RGHM EFERRG] F GR GRPX SR]GUYRFRLHWRQ GRP E G]JLH JRG(
QLHFK ZDV]H SRNyM ]VW SL QD QLHJR D MH OL QLH E ¢ ]L}
SRNyM SRZUYFL SRIHEODVL NWR ZDV QLH SU]\MPLH L QLA E

1 1 S 1XVXV 1
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VAXFKDUO VayzZz ZDV]\FK Z\FKRG] F ] WHJR GRPX OXE PLDV
SURFK JRRWVEZK VWBRS JDSHZQLDP ZDV Z GQLX V GX O*HM¢E C
VRGRPVNLHM L JRPRUHMVNLHM QL* WHPX PLDVWX

%LD@D FPW\P NWyU]J\ 1DV] SRNyM RGU]XFLOL

-HGQRF]H$QLH Z W\PKWUDRSFLMD VNLP WAFXWREZBDFDP\ Vi_
GR W\FK NWyU]\ ]D |DNRHAHQ#ALDWRZHM PRUDOQLH ¢ S
RGSRZLDGEZMDFDP\ VEIL FGR ZaDG] 8B#DHOMONLHM %U\V:DQ
JUDQFML 5RVML 1LHPLHF SNOBRMULL %EBRERUXVL AGDRZDFEML
ORELVFXPBRNYM :DP

.ROHMQ\ KIEHPE DE\$ MDYV Q\RRONUHAWN®RELHG]LHOL VL Z V$UD
.RQIHUHQFML 3RMEMREMN ,, :RMQ #ZIPG®RXIJRUHP SU]\M FLI
SU]JH] 1JDSYRZURWHP ASRNRMXp L VW UIDBJLFRLDWSABR FK X ]

1DV MDNROWVWZR 3ROVNLH QLBV]HMWNBRVURYXPLHQLD ¢Z
THKHQIH -DarFLH 3RF]GDPLH L LQQH

-DNR RILDUD ,, :RMQ\ #ZLDWRZHM IZRADPAXGRIyDUVWZD 30"
R SRNyM Z FKU]JH$FHNOVRELP U\FLH

A3D[ 9RELVFXRNyM ] :DPL p

y QWHUHVXMWUDDWDRMNRZIZMSOHQLH JUDQLF .UyOHVWZD 3
=DFRG]LH :VFKRG]LH 3y3QRFMDN RLOGGIL X

1D =DFKRG]LH FKFHP\ PLHp JUDQ&R& MADADERAH.D VNKH
SRADEAKFHPRG]\VNDp Z UDPDRK EMIS ZRMH Q QHPK HRFG

1D :VFKRG]LH FKFHP\ PLHp JUDQLFH ] VLHUSQLD U

1D 3yaQRF¥FHK\ RG]J\VNDp =LHPL .U¥yOG¥ZR.EHLANV N
UDPDFK UHSDUDFML ZRMHQQ\FK RG 5RVML

=D W]Z SRWRS V]ZHG]NKFHP\ RG 6]ZHFML *RIMOYDQCL
QRWD EHQH NLHG\$ (U\N 3RPRUVNL RGNXSL& RG .UJ\ODN
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1D 3RaXGQLX FKFHP\ RG]\VNDp =LHPL O6BHYNUDF MIDP
ZRMHQQ\FK RG 6aRZDFML

(VWRQLL &aRWZLH /LWZLH %LD&RUXVL L 8NUDLQLH: SU
JRVSRGDUF] ] .UyOHVWZHP 3ROVNLP MDNR XG]JLHCQH
ARWHZVNLH J/LWHZVNLH %LD&HM 5XVL L &]HUZRQEM
/LWZ\ 8RUXVL L 8NUDLQ\ EH]SUDZQLH ]DJDUQL WHM =L}
ZUJH$QLD URN X

64RZDFML L &]HFKRP RUD] : JURP SURSRQXMHP\ XG]LLC
URERF]R ]ZDQHM MDNR AO0OD&AD /HFKLDu A8QLD ¢ /H
HQHG]NDu MDNR RGSRZLHGQLR .Vl WWZR 6ERZDZF M L
.UyOHVWZR &]HFK .UyOHVWZR : JLHU

&KFHP\ WRHQFMDOQHM WA DW RIDWBRAD G] A,,, 534 MI'NR

ZaDG]\ RNXSDFOWQHMRQHM 3ROVFH SFRRSUJHIRWMAV]RZE QH
UHIHUHQGXP ] URNX L VIDAV]RZDQH ZNRU\ GR 6HMP:
VIDAV]IRZDQH AZ\ERU\WLFLGR G3iDIG]DREHFQD WM A,, {53
DEVROXWQLH QLH PM QBINIPWQ\MHM\WMH GR VSUDZRZDQLD Z&DG
ODGQHJRZOPUEDUHSUH]HQWRDDNYZ QD .RQIHUHQFML 3RNRMR:

A3RNUDF]Q\ E NDUW WODNWHIRXt ZHBY VARZDPL RNUH$OLA 5
3ROVN OXGRZ\ NRPLVDU] PLQLVWHU VSUDZ ]DJUDQLF]C
ORARWRZ 3U]JHPDZLDM F QD IRUXP 5DG\ 1DMZ\OV]HM =655
URNX VWZIREDGY]EG] FH 3ROVNL FKHASLA\ IR WM ZDERDF L
SRW J VZRMHMNDYPPAR VL MHGQDN OH Z\WWDUF]\&R WUy
QDMSLHUZ ZRMVN QRHBPDWFENISEK H $UPLL &)\HQLIEQQUH
SRJIRVWD&R SR W\P SRNUDF]Q\P E NDUFLH >2XURGOLZI M}t
ZHUVDOVNLHJR O0\MK RQPH|SRFLWNMLFK QDURGRZRS$FL

6RZLHFL ]JH 6WDOLQHZ @QOWEPHOH WONXRQIHUHQFML Z DAt

VSARG]LOL UD]JHP ] &KXUFKLO GH PV W ZEREAWWINY. H@ WHBRA' W D FL
A35/WNRQZHUWRYMDWOH SRRUHHUHPREMDGDOHQFH Z UR X
Z 3D VWRDDIGDOHQMNRZSRVWDFUu AURBX NWyU\ 0\MH ] XELVI
SROVNLHM ZL NV]R$FL QDURGRZHM
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HGQRF]JH$QLH RVWU]JHJDPSD ZWPYVBENDWD D V]F]HJyDQI

QDV]\FK V VLDGyZ OH RNXSDF\MQD ZaDG]D REFHJIRE3u  E
SRGXV]F]HSOWiAD GRLNWQAIQEURMQHJIJR GRZRMQHWUD] G 2
]JDFLVNDQLD VZRMHMSRWREDEDMYHMDFK FRROQDNMEOLOV] P
FIDVIPHROH VSRWNEXYWHBRODNYIHJIJR ]D ZVIHON FHQ FKZ~HF
XQLNQ:#DG]D WH,,, 53UHSUH]HQWXMH LQWHUHVDHQBPLIF
S8NUDLQ\ E\p PROH 5RVML L LQQ\®RMPOHH Y GRENPNVR S Q L
QLH UHSUH]JHQWXMH LQWHUHVyYZ 3ROVNL L 3RODNYyZ

3RODF\ QLH FKF ODGQHJR NRQIOLNWX JEURMQHJR | NLPNR(
KLVWRULL GLEDWROHUXM QD GAXONMH BWR]HEMMES QF ML

BSRODF\ NRFKDM ZROQRS$p L FKF E\p ZROQL

3RF] WHN V]F]XFLD UR]JSRF] @ QLHGDZQR 3XWLQ L ]D FKZLO
A,,, 530 AQLH RGGDP\ QDZHW JX]LNDu 6N G P\ WR ]QDP

3UJHVWU]HJDP\ SUJHG %RO\P *QWHIBVIRIAKW SREORBM@MR
RGU]XH

3RODNyZ ]D$ D V]F]JHJyOQLH 3RGGDQ\FK .UyOHVWZD 3R
AORGOLWZ]DNR F]JHQLH ,, ZRMQ\ #ZLDWRZHM VSUDZLHOI
3RNRMREZ\P

'2.75<1$  :2-(11$ .5D/(67:$ 32/6.,(*2 1¢
:<3%$'(. $*5(6-, 526-, 1$ 32/6.

'RNWU\QD :RMHQQD .UyOHVWZD 3ROVNLHJR Q®DZ3IBDENNS DJ
SROHJD QD |PDVRZDQ\P ZBEBVUNLGKX6LA =|EHRNMQ@WHKD OQ\KL

VRMXV]QLODPALHPFRXVWULUDQBM]\ FI\QQHM OXE ELHUQHM S
ZRMVN 8®® SR JUDQLF )UDQBMLL] %PWDU

1LHPF\ D V]F]HJyOQLH J)UDQFEMD QLH PRJ NROHMO\ UD]«EH.

VL PRUGRZDQLX 6aRZLDQ
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1 DZRAXMHPHGQRF]JHGRLHONR FIJHQLD HSRNL NRORQLDDQ!
QLHZROQLNDPL

1DZRAXMHP\ GR |DNR F]JHQLD ZV]HONLFK NRIHOZND/NWDEUR
3RNRMRZH

3URSRQXMHP\ ]D VWROLF $ZLDWRZHJR 3RNRMX X]QDE *(
UR]JVWUJ\JDp ZV]JHONLH NRQIOLNW\ PL G]\QDURGRZH ]% XC
.UyOHVWZD 3ROVNLHJR

3ROVNL OR4AQLHU] PROH ZDOF]\p Z\a F]QLH .DyR

SROWNR. 4 REURQWH.OL]DFML &KULVWLDQLWDV $SHOXMHE\ C
SROVNLHJR E\ Z\UD.QLH Z WHM VSUDZLH GRNWU\QDOQLHK VI

DNR .UyO 3ROVNL L 6HMP :DOQ\ REM OL$P\ =LHPL .RUR

VZRM XFKZD&ARGDZF] MXU\VGINSHMEQ LJRGQD ZH PO R® D\P
RZRF QDV]\FK]|QWODMH.p QD YWARBWH\NDNRURQQD RUJ SO

VSRVREHP NRQZHSUHMML 3DIJRGQLH ] HPONROYRQMMLE M
5]HF]SRVSROLW .UYQBHEVMWZR 3ROVNLH

]ZL JNX ] WNROHMQ\DIHWPXMHP\ GR A,,, 53u YHO %R0
GREURZROQLH SRNRMRZERDSY]HNPPHAMWZX 3ROVNLHP X

ZVSyaSUDF\ ] A,,, 534 YHOVWROR W ZU RNXSDF\MQ\ ZURJL 3
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IDGHQ 3RODN QLH SRZLQLHQ WNWpFXGQGDUIEXMDN ELEUQ
MDNLFKNROZLHRKAZRERDRL]RZDQ\FK SU]JH] A,,, 53p 3UIHG
ODGHQ 3RODN QLH PROH SRGSLV\ZDp /LVW\ 2EHFQQS$F
IDVDGRZYWEKERUWZ ER VAXOHWRN\PIGDEMIHM RNXSDFML 3RO VN

1LHFK $ZLDW VL GRZLH OH PLPR SRQDG PLOZRQFAHM L UP
NWyU]J\ ] SUJ\PXVX DGPLQLVWUDF\MQHJR ZUD] ] URG]LQD?PL
AZ\ERUDIFKFR GDMH RNRARUHNZHQFML Z\ERUF]JHM QLHZLAHO]
ZH.PLH XG]LD& Z IDVDGRZ\FEDZ3ERIJ\IHQWEZ A,,, BBRN X

JUHNZHQFMD SRQAOHRDWV]HZLRRERUDFKUH]\GHQENURK X
Z GUXJLHM ZWMXW.J®LH R]QDMPL $ZLDWX OH 3RODF\{PD
RNXSDFML 3ROVNL SUJH] $ZLDWRK UMBSWRIQHQWDQWyZ Z A;,,

5RN WHPX SLVDOLS$P\ Z 2U G]LX 1RZRURF]Q\P QD URXN

AHGQRFYJQLH DSHOXMHP\ MDNR .UyO 3ROVNL DE\ DNW\Z
SROLW\F]JQHJR 3ROVNL MDN QD SU]\NEDG *U]JHJRU] %UDXQ
S5REHUW :LQQLFNL HW FRQVRUWHVY MDVQR VL Z\SRZL}
XFJHVWQLFWZR Z EROV]JHZLFNLFK Z\ERUDFK F]\ QLH

3UROHPHP Z 3ROVFHRZXIHMWW VIWDE W]Z MPR$ZLHFRQ\VFKE N
Z\ERUyZ GR Z\ERUyZ RUJDQL]XM UXFK\ SDUWLH NFRPL)
]JGDQLHP Z\a F]IQLH Z FHOX ]ZL NV]JHQLD IUHNZHQFML ¢L

EROV]J]HZLFNLHM 6]WDQGDURZ\P WHJR/ ]S .\RUNDANANHHP LMNHIW JR - L
SDUWLH L NRDOLFMH G]JL NL NWyU\P JdRV\ QDLZQ\FK 3RO
AZ\ERUDFKp A,,, 534 MHGQRF]H$QLH GDM FOBRRMN SD@PXWR RZ
VXEZHQFML ] EXGOHWX E\ Z NRQVHNZHQFML QLH $3U]
Z\ERUF]J\FK Z\O GRZDBV]X 7R VDPR UREL *UJHJRU] %UDXQ L
7R RQL GH IDFWR OHJLW\PL]XM A,,, 53pu YHO %ROV]HZL ISR
IUHNZHQFM

1RWD EHQH GREUJH E\ E\&R DE\ *U]JHJRU] %UDXQ HW FR{OVR
]JH VZRMHM ZLDURARP@HHELHURRBPISW\V]A4HPX .UYyORZL 3R(
MDNR$ QLH PDM ]DPLDUX GRWU]J\PDp ¢
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1 D SRZ\OV]H 1DV]H GUFWR PUDXQ -DQX¥]NRMRESQUW

'LQQLFNL HW HFRRGBBWLHG]LHOL Z URNX ]DZL ]19QL
ARQIHGHUDRMDRS$p L 1LHSRGQHUBEWRI$HPIR SXQNWX ZLG HOQ
DQW\NUYOHRZVIRINNRVY]®UJ\d FJHQLH VL Z UROL NRQFHVMFEQR
GRA,, B3

6DP *U]JHJRU] WWWDDXWQW XM F QD 3UH]\GHQWD *GD VMDD DXVWRL
]ZL NVIRQ IUHNZHQFM SRQUDRONLHZLF] D QDVWKQLH! Z
.RQIHGHUDFMYHO DQW\NUYyOARWRIHIR .RUZEQPDVW SLA
AQDURGRZFDPLp X ANRUZLQRZFDPLu GR Z\ERWyZ ¥BDUCDP
DXWRU\]XMDF WH IDVDGRZH Z\ERU\ ]JZL NDAMD®BRZ\FKHNZ}

Z\ERUyZ SDUODPHQWDNQ\FKQD SRQDG DPLDR URNRV]DOLH
XJ]\WNDOL PLHIMYA BDLOV]HM EROWHHWFDFNRHSR]ZDOD
URNRV]D@RP MWD QR ZNRPLL \QMDMHFMP RZ\FRDM F GDUPRZ\ F]CV

DQWHQRZ\ DOH EH] QDMPQLHMV]\FKIJRIRQYLBN JPLDQ F
)DVDGRZ\ VHBPYDGRZD RSR]J\FMD

%ROX]H SU]J\SLVDAD URNRV]DQRP URO XZLDU\JD@QLDQLD
534 MDNR QLE\ V\RRMPDXWEHQHJR ORJ URNRV]DQLH VS&HN
Z\UDODRLHZ EH]VLOQHJR 3RODND

PLFUR Z DBARVWR&D 3RVHOVWIGRIARIMHNGHUDFML YHO URNRV]
REVHUZRZDp QD O0\ZR UHDNFM SRIGIGNYD Z LA LWNEIIQ \:LH

7D HZLGHQWQD NRDOWRNWDYFMDZVNLHJIRLWRRARRYEU]H]
*UJHJRU]D %UDXQD 5REHUWD :LQQLFN O BIRHW 6 R @ MR
]A,, "MDNR RNXSDQWXPiABRIDRGIQR$SFL 3RODNyZ QDZL ]
QDMJRUV]\FK WUDG\FML NRODERUDFML | 5ABRBJIDRR
'HOHJDF\MQY,,, ZLHNX
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3RGREQLH MDN SUJHGVWDZLFLHOH %ROV]HZLL QLH PHOM

EGF Z\WW\SRZDQL SU]JH] SDUWLH SROLW\F]QH WDN
URNRV]DQ ]JRVWDOL Z\WVrSPAVIRDUSMUHH]SROLW\F]QBQI$SQL
GUXG]\ QLH UHSUH]HQWXM 0DGQHHRRD/ HWHENDABNG R V f]
NDPDU\OH SDUW\MQH

SUJ\NUH MHVW OH ZLHOX 3RODNyZ QD WH SOHZ\ XGDZzZ®QLl
VL QDEUDD

1D V]F] $FLH ZLHOH PLOLRQYZ 3RODNyZ RN XSUDZQLRC
EROV]HZLFNLH AZ\ERU\p

35=(6752*, .5Bb/% 32/6.,

6SURZDG]DM QD QDV REFH ZRMVND XFKZ®|ZDKDBVRV ) Z

GR QDV VWU]HODp MDNDS&RDGDMHRLH]QR$Q B RRERL NORIZH. )

RJUDQLF]ARODQR$FLRZH SRZDODM QDP SaDFLp JERGRZHA Z
]JDWUXGQLDM SRQDG PLOLRQ SLOQYM FOPK QPN NRVIG\Q
PDQLSXOXM Z\ERUDPL VDPL Z\ELHUDM /\GyZ L PDVRQYZ C
D QDV]JHM UHDNFML VSU]JHFLZX QLH PD

5] G] QDPL /2%%<#&, 0$621, $*(1&, 2%&<&+ 3$ 67:
08/7,%$*(1&,

BUH]\GH,@,\/,V ABQGUIHM 'K¥AL FRSARQLEPLPR1IDV]\FK

QDSRPQINROHM @ ZUDNXMH &KDQXN VSURZDG]D REFH ZRMYV
Z\V\a4D :RMVNR 3ROVNLH ]D JUDQLF DNFSB\WREWEBEMSKV'DZ
VWU]HODp REF\P ZRMVNRP DO\ BRWPOMKHZ JH Q G HRU Z IDERH FM

UR]ZR®RUQRJIUPRZV]HFKQWGRBGR DONRKRKRPOUE VSHNXODFAMC
JLHAG ILQDQVRZ EUDN QDURBDREZHSIMNKBEMIDR AN QLF ]
SNUDLQ %LD&ARUXVL L /LWZ G]LWROHWBRNYNDQD Y& P & WI
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PDVRQHUL Z 3ROVFH X]QDMH NXOW 3LAVXGVRBBOMNLIENF
Z\]1QDMH MXGHRFKU]JH$FLMD VWZR HWF

3DQLH $QGU]JHMIUNMPBHQFLH ,,, 53 ZUD] ] PDA0RQN

.ROHMQ\ UD] QD SREPRIW \W\P UD]HP SRG .DWR®%BRPHM

=PLH FLH VZRMH SRVW SRZDQL

5RN WR URNHIRERUQIHEILRNYHQ®D]ZB® IJRAZ\ERUDPL
SUH]\GHQENLPL

-DNR .UyO 3RBABVWMWINFESWXMHP\ WHM IDVDGRZHM DXV'RU
.RQVHNZHQWQLH RSRZLDGDP\ VL |D MDROWLFKZ\:RL
3UJHGVWDZLFLB®MPLNDFK =LHPVNLFK Uy0QPK 6YNHPHE C L
'DOQ\P

%ROV]HZLFNLHERUYXy ADANRZLFLH RGU]XFDP\ X]QDM F ME ]D
IDVDG KXFS

3UJHVWU]HJDP\ WHO UG]JHQQ\FK 3RODNyZ OH WDN PRUD®QL
QDZHW NDUQLH RGSROLBDEGDFIPR\ 3RODNERLG F QD WH
SVHXGR AZ\HRSRGSLVXM F /LVW 2APHVWQRSFLDXWRU\]XMHFLF
GDOV] RNXSDFM L ]JQLHZDODQLH 3ROVNL

-DNR 3RO\ ZyM KLVWRU\F]Q\ XVWUyYM 5]HF]SRVSROLWHM

=DF]\QDM F RGPBFPL =JURPDG]HQLD 2LHMW¥KMLHLHMVNLH & Z
OLDVWHF]NDFK PDP\ 6HMPLNL *URG]NLH LPTR\QQHMMELNI DV
'ILHOQLFRZH *URG]NLH L *PLQQH Z 3RZLHFLH PDP\ 3HN
QDVW SQLH 6HMPLNL 3URZLQFMRQDOQH :RMHZYGINLH *HOQ
:DOQ\ -HGQR ] GUXJLHJR Z\QLND &]\ PROH E\p FR$ OHS\]HJ
NOLN NDPDU\OL

OXWHBNROGHJR URNX RGSRZLHGQL B6HMPLN 5HODF\IIQ\
V]IFIJHEOD RFHQLD SUDF 3U]JHGVWDZLFLHOL 5DGQ\FK
3UH]\GHQWYZ 3RVAYEOUHWFD VNZLWRZDQLD L ZYR¥RIVXWE UL
]JPLDQD 3UJHGVWDZLFLHOD

9 1 1 1 S 1XVXV 1
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VLHUSQLD NDOGHJR URNX6RGPRRELHGSXWDF\MQ\ GHV,JQ
ZDNXM FH PLHMVFD QRZ\FK 3U]JHGVWDZLFLHOL

'VI\WVWNR G]LD&D EH] ODGQ\FK RNUHVRZ\FK WHWRQX]L ZL
\ERUF]\FK L IDVDGRZ\FK VHUERURZMFK AZ

.DOG\ PROH L$p QRMNUHIMPARQHJREOD L VWDUDp VQQURC LF]
OXE VDPHPX ZHM$p GR NU JX ZaDG]\ L SRGGDp VL FRURK]Q]

6SUDZG]DM F\ VL VDPRU] GRZLHF DZDQVXMH L XF]FLZLH ]DI
NRUSRUDFML 2VRED QLHNRPSHWHQWQD OXE QLHXF]FLZD
SRSU]H] EUDN ]DXIDQLD

,P Z\OWM JD GIRQMIREPRUD] ZL FHM XF]FLZLH ]DUDELD MDN Z
ILUPLH F]\ NRUSRUDFML

6\VWHP 6HMPLNRZ\ MHVRMSUWWHOCRPRNRQLH Z\PDJD Z PLEU
DzZzDQVX FRUD] ZL NV]J]\FK NRPSHWHQFML L XF]FLZR$FL

= 25 '=,$ %2/21$52'=(1,2:(*2 1$ 52.

6NRUR ODWND =LHRLDQD®DNOVRIGZLQQLS$P\ MHM ZG]L F]QE$p

/\AM F NUYyWNR QD =LHPL PDP\ RERZL JHN V]DQRZDQLD! VZ
PDP\ GJ]L NRZDp -HM ]D GDU\ L GEDp R 1L

—LHPLD MHVW MDN ZLHOND VSLODUQLD NWyUD ZLQQD%]D

MDN L ]D\PQOWR@&]\ MHGQDN QD SHZQR ] WHM JLHPVNLEM
URJWURSQLH" &]\ JRVWDZLDP\ Z QLHM ]DSDV\ SUJ\V]3\P
]DSHAQLDP\ VSLODUQL ERJDFWZDPL FJ]J\ ZU F] SU]JHFLZ
SUJ\V]a\P SRNROHQLRP JJOLV]F]D L G&axJL"
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&éRZLHN EH] ZUEDZLHQLH WR JQDF]\ EH] ZLDU\ Z WF

=LHPL O\p XF]FLZLH ER QDJURGD F]JHND Z 1LHELH ] ¢GH
]DVDG PRUDOQ\FK QLH V]DQXMH ZLDU\ Z -H]XVD &KU\V¥ X\

O\FLH MHJR NR F]\ VL ZUD] ]H $PLHUFL QIRWPDDEREZRILYZ
0O\p PRUDOQLH L XF]FLZLH
/IRIJLND SRGSRZLDGD E\ WDNLFK OXG]L QLH GRSXV]F]D| G|

QDURGRZHM ER M RJRARF L ]JRVWDZL SR VRELH W\ONR ].

= OXG.PL QLHO\M F\PL PRUDOQLH XF]JFLZLH QLH GD ¢VL

ZVSyOQRW\ WUZDaHJR SD VWZD |]DVREQHJR L EH]SLHF3QH

1LHPRUDOQL U] G] F\' V QDMHPQLNDPL P\$O F\PL zZ\a F]®)LH
SRZLHU]JRQ\FK LP PLHV]ND FDFK

«» UyOHVWZR 3ROVNLH RSRZLDGD VL |]D EXB\RZDQMH rv.

A&KULVWLRGDWWHM QD ]DVDGDFK PRUDOQ\FK D NRQNUHW

-H]XVD &KU\VWXVD

/GOH 1DURG]JHQLH WR #ZL WR QDURG]LQ =EDZLFLHOD; Q

“H]XVD &KU\VWXVD NWyU\ ZVND]D& QDP 63RZHP MBN Z\JO
.UYyOHVWZR 1LHELHVNLH 'DGHQDPHZIRU.UyOHVWZD %FOH.
NWyUHJR ZLQQLS$P\ G 0\p

/IRJLF]QH OH G O0OF GR .UyOHVWZD 1LHELHVNLHJR ZI1QQ

JEXGRZDp .UyOHVWZR %ROH W\P EDUG]JLHM OH R WR
2MF]H 1PBPY]\MG. .UyOHVWZR 7ZRMH
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1LH PDP\ ZL F Z\ERUX
-H]XV MDVQR ZVND]D& QDP IRUP XVWURMX 3D VWZD %RDOH.

3UDZG]LZ\ FKUJHSFNRV@IOQ N SRZLQLHQ ZL F G 0\p 3R

.UyOHVWZD ] |DVDGDPL SUJHND]DQ\PL QDP Z VZRLP 1D F]I
&KU\VWXVD

JRUPD XVWURMX SD VWZD HZNDWRO\IPN OOMH SRGOHJD; U
GHPRNUDW\F]Q\P W]Q OH PROQD VRELH GHPRNUDWAF]
JEDZLHQLD O\M F Z SD VWZLH GHPRNUDW\F]Q\P D RGU]XFD

3UDZG]LZ\ FKU]H$®FINDDVR@QLN MHVW 3RGGDQ\P .UyCHV

2EN\ZDWHOHP GHPRNUDWEBEJQQNIM UH

1LH PROQD VL RNUHS$OLp MDNR 2E\ZDWHO QLH WUD F
FKU]HS$FLMDNDMYPOIR®GDQHJIR

'RNRQXM F Z\ERUX E\FLD 2E\ZDWHOHP D QLH 3RG&DQ
GRNRQXMHP\ DSRVWD]ML W]Q Z\VW SXMHP\ J|H ZVSYyOQRW
IDFWR

1 D SUJHVWU]JHQL NLONXVHW ODW PDVR VND UHZROXFM

VL SR (XURSLH L SR $ZLHFLH ]PLHQLAD $ZLDGRPRS$pP ZH(
DZDQVX VSRAHF]QHJR XF]\QL&D | ZLHOX 3RGGDQ\FK 2%\Z
SR, :RMQLH #ZLDWRZIHMUZX QX8 $ZLDW PRQDUFKLL ] 3RG3D!
]JDVW SLRQ\ GHPRNUDW\F]Q\PL UHSXEOLNDPL | 2E\ZDWHDOD
'HG&XJ UHZROXF\MQHM NRQFHSFML Z&DG]\ 2E\ZDWHO $PD
VaAX0\p $ZLHFNLHPX QDMF] $FLHM PDVR VNLHPX SD WW
.UYOHVWZX Z GRPXQLHPDHVWZX %ROHP X
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2ZV]IHP 2E\ZDWHO PROH FKRG]Lp GR NRS$FLR&D D QD{HV
PRGO F VL R .UyOHVWZR D MHGQRF]H$QLH E G F SRV3
SD vWzX VWDMH VL ZLDURARPF L EOX.QLHUF

1 LH E GJLHV] ZLHUQLH GZRP SDQRP Vaxo0\a

1LH GD VL LEWE\ZDWHOHP L 3RGGDQ\P MHGQRF]H$QLH
QDMZ\OHM E\p 3RGGDQ\P NWyU\ VSHAQLD RERZL JNL RE
SRQDGWR

3RQLHZDO G]LD&ADP\ Z F]DVLH MDNE\ QD SRGRELH ViWZ
&KU]JFLFLHOD NWyU\ SUJ\JRWRZ\ZD& OXG QD S$FLMS$SF{H
.UYyOHVWZD %ROHJR QD =LHPL SU]J\WRF]P\ IUDJPHQW ] <HJF

{ZDQJHOLF]QD ZL]MD OHVMDV]D SUJHGVWDZLRQD MHVW;} Z

RUD] Z G]LD DOQR FL VDPHJR -HRJWZLHN -RIGERGFRG@\ G FK
SRF]XMH VLU ZROQ\R\P E GHHWRWHIR V RZDLIQDFIBQLX

&KU]JFLFLHO Z WDNLFK V RZDFK SUJHVWDZLD SUJNJRWR¥DC
BIWDQR JR Z W XPLH &u> ZLUF PDP| URELE" $ RQ RG&RZ
VIDW| QLHFK MHGQC GD WHPX DNWHIGHQIF QQ HHFIK XIAY
3U]JIV]JOL WH> L FHOQLF| DE| VLU RFKUJFLE L SIWDOL
FIIQLE" $ RQ RGSRZLHG]LD LP 1LH F]JI| FLH QLF SRQDG
>R QLHUJH $ Pl FR PDP| URELE" NRRES RIIHH G RNX A]B MFILH

QLH ZINRUJIVWXMFLH OHF] SRSUJHVWW FLH QI IBMVHGPHR G
-DQD &KU]JFLFLHOD E\ \ ZL]MC F]DVpZ PHVMD VNLFK Z MHYR
"UNGKRWW3BZ FJURIHWR\ZOMPIBRNDFLFLHOD
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$ ZLF DE\ VWDp VL ] 2E\ZDWHOD 3RGGDQ\P WU]JH&D
RGURGI]LD VWDp VL &J]ARZLHNLHP Z -H]XVLH &KU\
SRGRELH VWZR

1 DV] URO WM .UyOD 3ROVNL ZVNU]HV]DM FHJR

SRGRLH VWZR .UyOHVWZD %ROHJR MHVW X$ZLDGDELD
PDVR VNLHJR UHZROXF\MQHJR SD VWZD RNXSDF\MQHJ
WU]JHED SUJHM$p PHWDQRL W]Q ]DPLHQLpPp VL ] 2E\ZD

1LH SRZLQQR VL FKRG]Lp GR NR$FLR&D MD3RG@BE@D
.UYyOHVWZD -H]XVD &KU\VWXVD

3yNL FR ZLG]LP\ Z NRS$FLRADFK Z 3ROVFH ZLHOX
SRGGDQ\FK :LGDp WR FKRPE\ SR VWRVXQNX GR SUJxMP
#ZL WHM 2E\ZDWHOH SU]J\MPXM M QD VWRM FR 3RGGLEQL

O DP\ REHFQLH Z 3RSFVFEH REE\ZDWHOVNL

.DSabQL NUyOHZVF\ MDNLPL V ZHGA&XJ 3LVPD #ZL
NDSaDQDPL VaxXerHREQXPWHODPL D NDSabDQL VAXOHEQL
E\p NVL OD L ELVNXSL VWDOL VL NDSaAaDQDPL RE\ZDWHCVN

L ZADG]\ $ZLHFQLHM%RIX 1D QDV]\FK RF]DFK .R$FLya Z 3F
SURFHVRZL VHNXODU\]DFML .VL OD V QD HWDWDFE Z
RWUJ\PXM GRWDFMH HXURSHMVNLH %LVNXSL ]DPNQ O V

RG SRZLHU]JRQ\FK LP ARZLHFu L FIHUSL NRUO®HIR )FQ DX\
SUJHV]OL QD JDUQXV]HN A,,, 53

JODF]JHQLH .UyOHVWZX 3ROVNLHPX -HVW GHSR]J\WDULXY]H

GUXJLHM SR&RZLH ;9,,, ZLHNX SR F]DVDFK WBRBNLEK
SROVNEHBBRVRQL GRSURZDG]LOL GR XSDGNX PRUDOQRSFL
SROVNLHJR O5R]JELRU\ E\a\ ZL F W\ONR IRUPDOQRS$FL ¢L I
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SRZVWDQLX QD JLHPLDFK SROVNLFK SD VWZD PDVR VNIHJ
JUDQFML JG\EPDVURMRREL 7TDEGHXRPFELXV]FH XGDAaR VL
WHJR FIHIJIR GRNRQDOL -DNRELQL ZH )UDQFML 7CGH

QDRF]Q\P $ZLDGNLHP NUYOREYyMVWZD ZH )UDQFML L |D
RSRUyYZ NLHURZDpPp JVHNXODU\]RZDQ\P SD VWZHP MDNR {DF
&R VL RGZOHF]H WR QLH XFLHF]H

&RQLH XGD&R VL .R$FLXV]FH XGD&R VL QD MDNLS$ F]JD\ 3L

SUyEXMH WHJR GRNRQDp NROHMQ\ 1DFIHOQLN -DURVALZ .

&KRG]L R JH$ZLHGF]HQLH NOHUX GR VWDQX SUDFRZQLNyZ
UHSXEOLNL MDN ]D 1DSROHRQD %RQDSDUWH

-HVW WRHR aAMWZLHMV]H OH 6WROLFD $SRVWROVND SR{RA
URNX 3D VWZR :DW\NDQ GH IDFWR ]JDPLHQLAD VL Z SO V
SURWHVWDQFNLHJR WM ZaDG]D GXFKRZQD L $ZLHFND R

3DPL WDP\ OH FJWHU\ ODWD SU]JHG Q&KRG/|\WMRVEHP-Xa& MV
XWUDFL4AD VWDWXV .UyOHVWZD D MHM RVWDWQLP .UyOHF

URNX S Q FK .ROHMQ\ NUyO +HURG $UFKHODRV E
F]\OL ZADGF QLOHM V\WXRZDQ\P QLO NUyO L WR ] QD&
&HVDUVWZPN MNIHJIR

&\o QLH MHVW SRGREQLH GJLVLDM Z A,,, 53pu"

'\GDMH VL OH REHFQL ELVNXSL ZDW\ND VF\ Z A,,, 53p ED
IDU\]JHXV]\ F]DVyZ -H]XVD &KU\WWXVD QLO NDS&DQyZ% NI
ZV]\WWNLP MDN ]D F]DVyZ -H]XVD QLH FKF N1R XUJB AK FUy Ot
WHO X]QDp .UyOHVWZD 3ROVNLHJR $ NRJR X]QDM "

2EHFQD V\WXDFMD SUJ\SRPLQD F]DV\ SUJ\M$FLD -H]XV
:LDU\ MX0 Z -XGHL L -HURJROLPLH QLI YD\ D ERP. DEEOK RR
E\AR RG QDXF]DQLD ORMOHV]RZHJR

1 1 S 1XVXV 1

N



1 LH PROHP\ MHGWDp ] JDARORQ\PL U NDPL L ELDGRO L}

DN V]\ENR WR PROOLZH QLH RJO GDMIP UALH XQ\D] \NPYS\EIDF )y Z
SUJHM$p PHWDQRL L SUJHPLHQLp VL ] 2E\ZDWHOL @&,,,
.UYyOHVWZD 3ROVNLHJR

DN WR SUDNW\F]QLH JURELp"

‘\4 F]QLH SRSU]H] ORRBOXRKD &ZL WHJR R -HJR 'DU\

7UJHED WHO ]D QDXF]DQLHP -DQD &KU]JFLFLHOD VWDp:VL
FQRWOLZ\PL Z GRW\FKF]DVRZ\P O\FLX L SUDF\ Z UDPDEK |
RERZL JNyZ QDZHW ZWHG\ JG\E\ WR PLD&R VNR F]\p VL

VAX0OE\ SXEQLBPDPHDNFK GHPRNUDFML OXE JZROQLHQLHP ]iSU

&HOQLN ZRMVNRZ\ V G]LD QDXF]J\FLHO OHNDU] D X
SROLW\N2 HWFVF\ PDM VWDp VL XF]FLZ\PL

» DUWR ]DXZDO\p OH MHGQDN FR$ VL ]JPLHQLD

6HMP :DOQ\ 5HODF\MQ\ JHEUDQ\ DNBXGH)LD :ZHOLHRISR D VF
Z\EUD&4 6]ODFKHWQ\FK $ ' Z JURQLH NWYU\FK ]QHOrl
ELVNXSyZ ODUHN - GUDV]HZVNL L -DQ 3DZH& /HQJD!RL
5RPDQ .QHEOHZVNL

GQLX JUXGQLD $° EHINRPSURPLVRZRS$p Z JARY]H:
SUJH] ELVNXDNRZNMLHJR ODUND - GUDV]HZVNLHJR SIISD
2WZDUW\P  ELVNXSyZ

/LVW SRGSLVDOL DES $GDP 6]DO ES -DQ : WURED DES ¢
'DF4DZ 'HSR DES -y]HI OLFKDOLN ES 0ODULDQ 5RMHN S
.DJLPLHU] *yUQ\ DES BWERQESAWNZ\YRWRI 1LWNLHZLF] ES$$Q
-DQ UXWZzZD ES O0DULXV] /HV]E]\ VNL ES $QGU]JHM 3U]J\E
%LDAaRJARZVNL
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ILGKWWS Z7Z SFK VS\OYERIVUINRKBEFF DU WMMHGUDVIHZVNLHIR L KWPO LJ[]] F-KV

1 RQ SRVVXPXV

3RODF\ QLH PRJ VL SR]JZROLp ZL FHM GHSUDZRZDp L{NR
PXVL JDF] p VL NRMDU]J\p ] RUWRGRNV\MQ XF]FLZRS$FL

1LH JEXGXMWPOHVWZD %ROHJR D Z QLP .UyOHVWZD 3RGVN
SUJH] $ZLDGRPR$p OH ZDUWR E\p SUDZ\P L XF]JFLZ\P

ORFQH SRVWDQRZLHQLH E\FLD ZROQ\P RGSDUW\MQLR(
6]DWDQRZL SRSU]JH] JUJHFK SURZDG]L QDV NX .UyOHVWZX
3ROVNLHPX

2EHFQD UHZROXF\MQD zabG]D A,,, 53u VWDZLD QD SUD¥R
FR SUDZR JG\ QLH PD RE\F]DMyZ"

3UDZR QLH F]J\QL SD VWZD VSUDZLHGOLZ\P 6SUDZLHGOL.
OXG]LH VSUDZLHGOLZL |]DFQL L V]IODFKHWQL
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5HZROXF\MQH SD VWZR A,,, 533HPRHDOOLQBEFM] GHJUH
PRUDOQ D ZU F] SUJHFLZQLH SURPXMH UR]ZL JaRS$D

JR(
LH

A,,, 534 EXGXMH SD VWZR QD Z]yU 6RGRP\ L *RPRU\ FJfOL
D QLH QD VNDOH 3URPRZDQD MHVW LGHRORJLD JHQGHU

GOD ZV]HONAIMHMUWMHQOWDFML VHNVXDOQ\FK GRSXV]F]RDD
KD]JDUG UR]JZRG\ $ZLHFNLH RGELHUDQLH G]JLHFL URG,
ASRVW SRZDp HGXNDFMD HWF 3UJ\SRPLQD WR UR]SDVI
SRF] WNX :9,,, ZLHNX NWyUH GRSURZDGHME\NQD I BRDX S D
MHG] SLM L SRSXV]F]DM SDVDuy

1 DOHO\ JZUyFLp XZDJ OH U] G\ PDVRGHPLRINMDWRFUQ K3\

MDNLWHVW P LQ A,,, 53p ED]XM QD G\VSR]\F\MQ\FK XU G
GJLHQQLNDU]DFK IXQNFMRQDULXV]DFK LWS NWyU]\
VZRMH RERNL Z EXGRZDQLX 6RGRP\ L *RPRU\ OLF] |
]DXZDO\ LFK SRQDGSU]JHFL WQFJJRZDEPRGPIURG QD =LHPL
D QLH Z 1LHELH

6W G QD SU]J\N4DG F\NOLF]QD SRZV]HFKQLH WROHURZDQI
]JDPLDQD 3RVAD =LHPVNLHJR QD 3RW{DDSRGBA\AMQMIR SRSU]
QLHSLVDQH D QDGDO WROHURZDQH SRZV]HFKQLH QLHSLV
AG\WF\SOLQ\ SDWMMMHMXEL QDV MDN RQHJADMEBDEBR)\Z
YHWRp

*G\E\ QDJOH 3RVHA& =LHPVNL VWD& VL XF]FLZ\P ZREHF (Z&l
FR JDOHFD &PQ]FLHOHO XSDGARE\ | GQLD QD GJLH SHU\
PDILMQ\ VSRVYE U] GJHQLD SD VWZHP = GQLD QD G]LH/ X:
D JDNZLW&R .UyOHVWZR 3ROVNLH

&\ 3RVH& UHVSHNWXM F\ AG\WVF\SOLQ SDUW\MQ p F]KND

L .UyOHVWZD %ROPUR 2FP\ZU$FLH OH QLH ER SRSU]JH]: VS
VZRMHM ZROL ]D SLHQL GJH L SUJ\ZLOHMH VWDMH \L
GEDM F\P R VZRMH ARZFHp NWyUH JR Z\EUD&\ DOH GIEDN
Z\QDM & 7DNL ZLDUR&RPQ\ QDMHPQLN JG\ PX GREU{H
ZaMQH ARZFHp ER WDN MHVW JGHJHQHURZDQ\ PRUDOQH
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&\ WDNL SVHXGR 3RVH& D GH IDFWR SDUW\MQD DU

NR$FLRAD L PRGOL VL " &]\ WDNL SVHXGR 3RVH& OXE MHAJR
A2MF]H QDV] SU]\MG. .UyOHVWZR 7ZRMH" 7DNVZIDOB M4 V)
UHERXU GR BRMADDQD -HVW WR ZLDURZRPVWZR L EOX;QL
PROQD Z VSRVYE XF]JFLZ\ PRGOLPp VL R .UyOHVWZRY %F
MHGQRF]JH$QLH VZRM QLHXF]FLZR$FL ]DZRGRZ XWUZL OD
1LH E GJLHV] ZLHUQLH GZRP SDQRP VaX0\a

&DV RURFIQHJR %ROHJR 1DURG]JHQLD GDMH NDOGHPX \

XF]FLZ\P &]aRZLHNLHP VWDp VL 3RGGDQ\P .UyOHVWZ)» %
SRGGDQ\P . UyOHVWZD 3ROVNLHJR

%yJ QLH RELHFXMH ]D XF]FLZR$p MDNLFKNROZLHN NRU]
SUJHFLZQLH 3RV\4aDM FQUZRMHIRHBL SRND]XMH NRQWHN
SUDZR$FL GR XWUDW\ O\FLD Zza F]QLH

“H]XV SRZLHG]LDA&

I1LH VCG<FLH >H SUJIVJHG HP SRNuM SUJIQLH E QD JLHFLU
SRNRMX DOH PLHF] %R SUJIVJHG HP SRUu>QLE VIQD M |
VIQORIQVH FLRZC O0W Q

-H]XV SU]J\FKRG] F QD =LHPL ZLHG]LD& MDN GDOHNR SRVYV
Z$UyG /\GyZ ZL F GRVNRQDOH ]GDzZD4& VRELH VSUDZ 9DH
URG]LQ\ ZLHOX RGVW SL RG QLHJR FR VSRZRGXMH SR

SUYEXMH ZL F SUWJBRDO@RUPDFML OH 3RNYM %RO\ MHVN \
SRNyM Z URG]JLQLH F]\ SRNyM QD =LHPL XWROVDPLDQ\{] E

%UDN NRQIOLNWX Z$UyG V]DMNL ]JaRG]JLHL QLH R]QDF]D!SR
%UDN NRQIOLNWX Z$UyG U] G] F\FK L U] GJRQ\FK QLH RIQD

, D FRQWUDULR QLE\ SRUY]QLHQLD SDUW\MQH F]\ PDILMQ
GR SRNRMX %ROHJR DOH R]JQDF]DM G OHQLH GR ¢MH
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VIDWD VNLHJR SRUYOQLHQLD L SRG]LD&yZ 6W G SRZVW
NROHMQH PDILH LWG

'LG]JLP\ ZL F SDUWDUW4u A%y NWyUH MDNR Z\QDOD]NL;6]I
ZFL JQ p Z VIDWD VNL NRQIOLNW MDN QDMZL FHM 3RODN\
RSRZLHG]LD& ]|D MHGQ ]H VWURQ PLPR OH NDOG UHSUH]I
RQ MHVW ]JZ\FL ]F WDNLHM V]DWD VNLHM NaywQL

6 L WDFWINWONEDGDM SDUWL A&p NWyUHM PLPRZRGQ\
GROHZDQLH ROLZ\ GR RJQLD L Z]PDFQLDQLH SD VWZD
GURJD

$ FR SRZLQLHQ JURELp FKUWDWROLMD QLQ

3RZLQLHQ JJURPDG]Lp VL QD 6HMPLNX =LHPVNLP L G\VNX\
WDPGJLH GZYyFK WU]JHFK Z LPL PRMH MHVWHP SR$UYG:QL
SDUWLL SROLW\F]JQHM L MHM 6]JHID NWYyU\P QD VDP\P. NF
6]DWDQ

1 DMZL NV]\ JUJHFK ]DQLHFKDQLD PDM REHFQL KEHU
]JGHJHUWHURZDOL ] DUPLL -H]XVZRZAFK GD\ORHNPDQX QDN HP

.ODQ WHQ SRZROL |]DPLHQLD 3RODNRP ZLDU Z -H]XVD «
VSRWNDQLD WRZDU]J\VNLHJR L W\JRGQLRZHM ELHVLDG\g F]
LPSUH]\ WRZDU]J\VNLHM

=DPLHQLOL QDP FKU]JH$FLMD VNLH NDWHGRGMNyANRS$FLRAE
SURWHVWDQFNLH ]JERU\ =OLNZLGRZDOL EDODVNL UFR]GE
Z\SDGQLH GDOHNR RG SUH]JELWHULXP V\PERO 1LHED £QD
W\P VDP\P SROLF]NRZDp -H]XVD &KU\WWXVD L SURIDQRZE
NUJ\0X

/GIDGD ZDP KLHUDUFKRZWBN NWWUUFLH L QDND]XMH¢LH

LQQ\P
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3URVLP\ 3RGGDQ\FK .UyOHVWZD 3ROVNLHJR R SUJ\MPEZD
QD NO F] FR

.WR PROH NO NQ p D QLH NO ND SU]\ SU]\MPRZDQLX .EPX
2E\ZDWHOHP A,,, 530 L MHGQRF]H$QLH FRARQWLRNP BXG (IGF
QDP KLHUDUFKRYMHPQLF\

8675D- 32/,7<&=1< .5D/(67:$ 32/6. (*

%D *
&<:,1,=$&-%2/$ B+5,67,31,7$6
&+5=(#8&,-$ 65D/ 32/6.,
5$'$ 67$18 .5D/(67:$ 32/6.,(*2
5$'$ .5D/(:6.$
5$'$ 32.2-& 5%'$ :2-(11$2 58'$ % (=3,(&=( 67:$ 1$52'2:(*
6(-0 :$/1<
6HQDWHQDWRURZLH
,JED 3RVHO3RMERZLH =LHPVF\ REUDQL QD 6HMPLNDF{ =1
6(-0,., =,(06.,(
*HQHUDOQH
'RMHZyG]NLH
3URZLQFMRQDOQH
3RZLDWRZH
*URG]NLH

*PLQQH
:LHFH ZLHMVNLH

8675b- 32/,7<&=1< ,,, 53

#:,$72:$0$621(5,%
VIMRQL$FLLMNMOGPLSSURWHWWBQRPWHLSFL
&<:,/,=$&-$ 6=$7$1®2 1 .5%&-$
6=()2:,( 3$57PDVRQL
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35(=<'(17PDVRQ"
6(-02 /2/$"
GBHQDWRURAODWHW\MQL IXQNFMRYRQLXV]H

,]JED SRVHOB\RVBRZAMHUW\MQL IXQNPRPMDYRQILXV ]
ID/)/DGRZH Z\ERU\ SDUODPHQWDUQH

6HMPUROHRMHZYG]NLH

5DGQL 6HMPEZNRZNV]RIFUWI\MQL IXQNFMRQDULX
IDVDGRZH Z\ERU\ VDPRU] GRZH

5DGQL Z 3RZLHFLH OLDVWDFK L *PLQL

FI] VWD UW\MQL IXQNFMRQDULXV]H
IDVDGRZH Z\ERU\ VDPRU] GRZH

=HEUDQLD :LHMVNLH

&+5=(#&,-$ 6.3 1$'=,(-%
3RODF\

5] GIL QDPL V\MRQLVW\F]QD OLKIRSBDOH®QD $Z DIPFEBRO"
NDPDU\OD

1DV]\P |]GDQLHP W\ONR IURQWDOQH SRSDUFLH .UyOHVWZD
$ZLDGRP\FK |DJUROHQLD 3RODNyZ PROH XUDWRZDp 3ROVN

'ODF]RIJ3ROVND XSDGD"
%R QLH ]JDGDMHP\ U] G] F\P S\WD
GODF]HAJRAENLH |DNR F]\4D ,, :RMQ\ #ZLDWRZHM .RQIHUKQF

GODF]HJR /LWZD %LDaRUX$ 8NUDLQD RNXSXM =LHPLH
‘HUVDOVNLP ] URNX RUD] 7UDNWDWHP 5\VNLP ] U

GODF]HJR HZ GDOV]WL JX]QDMH ]D JUDQLF ] /LWZ %LD?
SNUDLQ W]Z /LQL GHPDUNDF\WRLUEHNWE®FD 3ROVN QD 5ZL
F] $FL"
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GODF]HAR, H53SR]ZDOD QD EH]SUDZQD RNXSDFM =LHP
RNUH$ORQ\FK WUDNWMHPRZRUVDODNWLP L 5\WNLP SUJH] /LW
8NUDLQ "

GODF]JHYR F3QLH XSRPLQD VL R =LHPL :RMHIZNWBIWER
6DPELMRIGLEHRVML"

GODF]HJR =GRE\F] :RMHQQD Z SRVWDFIAXQ\HFM BEXEHIR GR
1LHPLHF MDNR SD VWZD 3%U]H RMGQH B Z LOW RIHAS",] i3
SURWHVWRZDa Z WHMRPWSDBYLHWL JZURWX :RMHZyC]W
2ERWU\ENLHJR OHNOHPERMHEZDG]WZD 'ROQREAXO\FANLF
%UDQGHQEXUJLD L :RMHZyG]WZD *YUQRAXO\FNLHJR 6LNV
QD]\ZDP\ 48/<&$0,

GTPHJIR &,, ADLH MHVW ]DND]DQD G]LDEDOQRS$p PDVRQK UL
GODF]HJR 3UH]RGHRIXXL E\p PDVRQHPLHpP ORQ /\GyZN

GODF]JHJR V]HIHP SDUWLL U] G] FHM Z 3ROVFH PXVL Eip /
DJHQW REFHJR Z\ZLDGX"

GODF]HJR Z 6HMPHIHAL, 6BRDRZL [XWEG\VF\SOLQD SDUW'YMQ
JG]LWD ]JXEQD SUWIHNWMNIDZQLH XQRUPRZDQD"

GODF]HJR 3RVHA A, E®PRWHRHBIDOUMHSUH]HQWRZDp SDUW..
\ERUFyZ RUD] =LHPL ] NWyUHM JRVWDA& Z\EUDQ\"

GODF]JHJR /\G]L L RRBENQEMFW\GRZVNLHJR PRJ SH&aQ:p
SXEOLF]QH Z 3ROVFH PLPR HQF\NOLNL 3DSLHOD %HQHG\IWI

GODF]JHJR ELVNXSyZ Z 3ROVFH PLDQXMH REFH 3D VWZRy:D\

GODF]HJR Z 3ROVFH Z4DG] QDGU] GQ QDG NRS$FLRAHP ¢
/HIJDW 3DSLMXQEMXV]"

GODF]HYIRH MHVW V]BQR#DQR3UYO 3ROVNL Z\EUDQ\ QD’ OF
HOHNFML"

LOH NRV]WXMH SROVNLHJRASR@®WV @ LN]BI JA&DE]W®D 6HMP 6
QD :INMHNLHM 3UA]\GHQW

LOH NRV]WXMH SROVNLHIJRNSIRGDWQLND .UyO 3RO
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GODF]HJIR EDVVIQXMH POQ 3/1 QD FPHQWDU] O0\GRZV L
OHO OXG]LH ]DVAXOHQL GOD 3ROVNL D VDPL 3RODF\ PXV]
3RZ JNRZVNL"

GODF]HAR H3UHSU\ZDW\]XMH D QLH UHVW\WXXMH PLAQI
SROVNLHPIXD]VAVZX L PLHV]F]D VWZX"

, ZLHOH ZLHOH LQQ\FK LVWRWQ\FK S\WD

35=<6=Aa2#Yy

HVW SHZQH NOGB$SWEMDN 5RVMD SRWU]JHEXM #URGNRZHI

NXOWXURZR MDN F\RLOH]DFRWBRLR | MHGQHM VWURQ\ U\DHN
GUXJLHM VWURQ\ G®WRZMIBDLKDZYyUF QR MRIFKYROMRILL
PROH SR]ZROLp RVL JQ p SUJHZDJ ZREHF &KLQ

#PLHUWHOQ\P ZURJLHP 3ROVNL MHVW ,PSHULXP %U\W:.MV
XNU\W\PL EU\W\MVNLPL VEBBKREPLPR WROWWRO V]ODNyZ K)QC
&KLQ YLDL®NWUL ORU]JH &]DUQH

%H] VLOQHM (XURS\ #URGNRZHM WDN 86% MDN 5RVMD E ¢ W

3ROVORZLQQD DK JDMPRZDp VL ZL FHM EXGRZDQLHP
5]HV]\ 1LHPLHFNLHM W\P EDUG]JLHM OH Z\SRZLHG]LDQR 3R(
ZVSyaSURP\ZDUXQNL QLHZROQLF]H

-DN QDMV]\EFLHM 3ROVND SRZLQQD JLQWHJURZDp QDHIEC
ERGRZ\ ODZHMHONLFKEL]ZL [NX SROLW\F]JQHJR L JRVSFGD
VDPRG]LHOQHIWWDZLRQHJRYAB DAVS] S5RVRV]WHP GDOV:HN
JIXEQHM LQWMHIVEDFMM(IXURS =DFKRMWYUD E G]JLH HNRQRFLF
VADE&AD L G 0\4D GR NRQIURQWD FM L( XFULRDY. AKORIGXHIM WERR ¢ V N
S4\Q VRNL O\FLD GOD SDVRO\WyZ D WDNLPL V LPSHULD NR«
JUDQFMD 1LHPF\ +LV]SDQLD :4RFK\

&KRG] WRK SUDZGRSRGREQ\ ]ZURW HP LSFOILWMWH DQWHJIU\\V Wy
PLOLWDU\VMDNYZRSDUFLHP NUDMyZ NRGOIB®MWUODILER)FK
IXQNFMRQRZDp ] ZADVQIDWH UDE\GRGDWNRZR & F]\ QLIHQTC
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FKUJH$FLMD VWZD D VSDMD MH WUMR®L]FSNWYD\LFKPW KA V
UR]XPLDQ\ LVODP MDNR LGHRORJLD NRKHUHQWQD Z ]1ZD®F]I

-DN ZLGDp vLaA\ VNLHURZDQH QD 3ROVN V SRW 0QH

ODP\ ZURJD ZHZQ WU]JQHJR Z SRVWDFL PDGRXINHAK 9
UHJXORZDQHM V\MRQLVW\FJOQHMW\VR\F]\F\®RK VL DQW\S
ZURJyZ JHZQ WU]Q\FK

KW
'OV

2EHFQLH 1LHPF\ QLH 5] GHP VWRM L MHEW QUINER®DQ
VARZLD VNLH /DQG\ OHNOHPEXUJLL %®N@RHIQCE XM LHL alX
GR LQWHJWRARVL JUyOHVWZD MROR N DEER H

LQQ\P SUJ\SDGNX W]Z JLHPLH VDVNLH]HBW XILNHIPH. HZF N [P 12
SRVAX0 PAMLWDU\]DFMG&RGIRNRLEFHIQLD ,, :RMQ\ #ZLDWRZKM

,GHDOQ\P UR]ZL ]JDQLHP MHVW .21)(5(1&-$ 32.2-2:$ Z *CD V
NWyU UR]SRF] 4R .UyOHMWRR GHP®RWNDLGHG XP | SD.G]JLHLUQL
$ Z\JARV]RQH SDYHZ ¥*GD VNX 20LZLH

$EVWUDKXM F FG WRIORR\JUHPLXP SRSLHUDMROVUNEHVWZR 3
RNXSDF\MQ\ AHOuBSHZQ\P MHVW OH 3ROVND L 3RODF\ ¢
JRUIJDQL]RZDQLDURX .21)(5(1&-, 32.2-2:(- NR F] FHM IRUPDO(
, ' RMQ #ZLDWRZ

ODP\ QLH XUHJXORZDQ\ SURIP®H®PR QUB QAWBRIZXQ\ SUREOKP
RNXSDFML .UNV¥KRGQLUFK=LHPL .UYyOHZLHFNLMHM\ 6@PEL"
XUHJXORZDQ\ SUREOHWPHQVEHR ¥ZXNFHVML MLRIHS\URLHQ W DF
XUHJXORZDQ\ SUREOHP SROVNLHJR yZR WD NG XMQRFKK D'ALW
SR]D 3RORMDP\ QLH XUHJXORZDQ\ SUREOHP URV]F]H O0\GRZVI

3ROVND E G]LH DOER].BKOHVS¥ZMM® VNLP .UyOHP
DOER QLH E GJLH MHM ZFDOH
9LFWRULKX I&XUHVWR
URNX O\F]\P\ ZV]\VWNLP 3RODNRP ZV]\WWNL
WDAN .UyOHVWZLHMIROYNLWPD QLF
3RNRMX %ROHJR Z 3ROVFH
RUDVIHOMKBHA\$OQRS$FL EWLDP %ROHPN]\4AR

3F
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'DQR Z OLH$FLHRZWHNGQLIUXGQAMNX 3D VNLHJRZQD;,
5RNX 1DV]BDQRZDQLD
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