
§ȲȌǏƵȺȺȌȲ-§ƵȲƧɐȺȺǞȌȁ�ƊȁƮ�§ƵȲƧɐȺȺǞȌȁ�wƵɈǘȌƮȺ 

(ǞȲƵƧɈȌȲ-§ƵȲƧɐȺȺǞȌȁ�0ȁȺƵǿƦǶƵ�ƊȁƮ�wƊȲǞǿƦƊ�!ǘȌǞȲ 

(ƊɨǞƮ�§�0خɯǶƵȲ�ǘƊȺ�ƦƵƵȁ�ƮǞȲƵƧɈȌȲ�ȌǏ�ȯƵȲƧɐȺȺǞȌȁ�ȺɈɐƮǞƵȺ�ƊɈ�!ȌȁƧȌȲƮǞƊ�!ȌǶǶƵǐƵ�ȺǞȁƧƵ�ׁخׇ RƵ�ǞȺ�ƮǞȲƵƧɈȌȲ�ȌǏ�ɈǘƵ�
!ȌȁƧȌȲƮǞƊ�§ƵȲƧɐȺȺǞȌȁ�0ȁȺƵǿƦǶƵ�ƊȁƮ�wƊȲǞǿƦƊ�!ǘȌǞȲخ ÀǘƵȺƵ�ɈɩȌ�ǐȲȌɐȯȺ�ǘƊɨƵ�ȲƵǶƵƊȺƵƮ�ɈǘȲƵƵ�ƧȌǿȯƊƧɈ�ƮǞȺƧȺب�
 �ƵǏȌȲƵ�ƦƵǞȁǐ�ƊȯȯȌǞȁɈƵƮ�ɈȌ�ɈǘƵ�˛ȲȺɈ�ǏɐǶǶ-ɈǞǿƵ  رخǘȲǞȺɈǿƊȺ�IƊɨȌȲǞɈƵȺ!ر�ƊȁƮ رةªƵƧǲǶƵȺȺر�رة�²ǲǞȁة�wƵɈƊǶةàȌȌƮر
ȯƵȲƧɐȺȺǞȌȁ�ȯȌȺǞɈǞȌȁ�ƊɈ�!ȌȁƧȌȲƮǞƊ�0ةɯǶƵȲ�ȺƵȲɨƵƮ�Ǟȁ�ɈǘƵ�ɐȁǞȱɐƵ�ȯȌȺǞɈǞȌȁ�ȌǏ�ÀȲǞ-!ȌǶǶƵǐƵ�ȯƵȲƧɐȺȺǞȌȁǞȺɈ�ǏȌȲ�ɈǘƵ� 
ƧȌȁȺȌȲɈǞɐǿ�ȌǏ�yȌȲɈǘ�(ƊǲȌɈƊ�²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯة�wǞȁȁƵȺȌɈƊ�²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯ�wȌȌȲǘƵƊƮة�ƊȁƮ�!ȌȁƧȌȲƮǞƊ�!ȌǶǶƵǐƵ�
ǏȲȌǿ�ׇׁ�ɈȌ�ׂ0 خ׀׀׀ɯǶƵȲ�ǘƊȺ�Ɗ�ƦȲȌƊƮ�ƦƊƧǲǐȲȌɐȁƮ�Ǟȁ�ƦȌɈǘ�ȯɐƦǶǞƧ�ȺƧǘȌȌǶ�ƊȁƮ�ƧȌǶǶƵǐƵ�ɈƵƊƧǘǞȁǐخ RƵ�ǘƊȺ�ƮǞȲƵƧɈƵƮ�
ƵǶƵǿƵȁɈƊȲɯ�ɈǘȲȌɐǐǘ�ǘǞǐǘ�ȺƧǘȌȌǶ�ƧȌȁƧƵȲɈ�ƊȁƮ�ǿƊȲƧǘǞȁǐ�ƦƊȁƮȺة�ɐȁǞɨƵȲȺǞɈɯ�ɩǞȁƮ�ƵȁȺƵǿƦǶƵȺة�ƦƵƵȁ�ƊȺȺǞȺɈƊȁɈ� 
ƧȌȁƮɐƧɈȌȲ�ȌǏ�ɈǘƵ�mȌɐǞȺǞƊȁƊ�²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯ�²ɯǿȯǘȌȁɯ��ȲƧǘƵȺɈȲƊة�ƊƧɈǞȁǐ�ƮǞȲƵƧɈȌȲ�ȌǏ�§ƵȲƧɐȺȺǞȌȁ�²ɈɐƮǞƵȺ�ƊɈ� 
XȁƮǞƊȁƊ�ÇȁǞɨƵȲȺǞɈɯ�ȌǏ�§ƵȁȁȺɯǶɨƊȁǞƊة�ƊȁƮ�ƮǞȲƵƧɈȌȲ�ȌǏ�ÀǘƵ�!ȌȁƧȌȲƮǞƊ�!ȌǶǶƵǐƵ�hƊɹɹ�0ȁȺƵǿƦǶƵ�Xخ 

�Ⱥ�Ɗ�ȯȲȌǏƵȺȺǞȌȁƊǶ�ȯƵȲǏȌȲǿƵȲ�0ةɯǶƵȲ�ǞȺ §ȲǞȁƧǞȯƊǶ ÀǞǿȯƊȁǞȺɈ�ȌǏ�ɈǘƵ�IƊȲǐȌ-wȌȌȲǘƵƊƮ�²ɯǿȯǘȌȁɯ��ȲƧǘƵȺɈȲƊخ RƵ�
ȯȲƵǿǞƵȲƵƮ�ɈǘƵر�!ȌȁƧƵȲɈȌ�ǏȌȲ�ÀǞǿȯƊȁǞ�ƊȁƮ��ȲƧǘƵȺɈȲƊرة�ɩǘǞƧǘ�ǘƵ�ƧȌǿǿǞȺȺǞȌȁƵƮ�ȌǏ�ƧȌǿȯȌȺƵȲ�ªɐȺȺƵǶǶ�§ƵɈƵȲȺȌȁخ�
(ɐȲǞȁǐ�ǘǞȺ�ɈƵȁɐȲƵ�ɩǞɈǘ�ɈǘƵ�I-w�²ɯǿȯǘȌȁɯ�0ةɯǶƵȲ�ǘƊȺ�ƊǶȺȌ�ƦƵƵȁ�ǏƵƊɈɐȲƵƮ�ƊȺ�ǿƊȲǞǿƦƊ�ƊȁƮ�ɮɯǶȌȯǘȌȁƵ�ȺȌǶȌǞȺɈة�
ƧȌȁƮɐƧɈƵƮ�ɈǘƵ�ȌȲƧǘƵȺɈȲƊة�ȺƵȲɨƵƮ�ɈɩȌ�ƧȌȁȺƵƧɐɈǞɨƵ�ɈƵȲǿȺ�Ȍȁ�ɈǘƵ� ȌƊȲƮ�ȌǏ�ÀȲɐȺɈƵƵȺة�ƊȁƮ�ɩƊȺ�ƧǘƊǞȲ�ɈǘƵ��ȲƧǘƵȺɈȲƊ�
!ȌǿǿǞɈɈƵƵخ RƵ�ǘƊȺ�ƦƵƵȁ §ȲǞȁƧǞȯƊǶ §ƵȲƧɐȺȺǞȌȁǞȺɈ�ȌǏ�ɈǘƵ� ƊɈȌȁ�ªȌɐǐƵ�²ɯǿȯǘȌȁɯ�ƊȁƮ� ƊɈȌȁ�ªȌɐǐƵ��ȯƵȲƊ� 
ȌȲƧǘƵȺɈȲƊȺة�ƊȁƮ�ǘƊȺ�ȯƵȲǏȌȲǿƵƮ�ɩǞɈǘ�ɈǘƵ�!ȌǶɐǿƦɐȺـ��ǘǞȌةف�mƊǲƵ�!ǘƊȲǶƵȺة�ªƊȯǞƮƵȺة�ƊȁƮ�§ȌɈȌǿƊƧ�ȺɯǿȯǘȌȁɯ� 
ȌȲƧǘƵȺɈȲƊȺخ RƵ�ǘƊȺ�ƦƵƵȁ�Ɗ�ǐɐƵȺɈ�ȺȌǶȌǞȺɈ�ƊȁƮ�ƧȌȁƮɐƧɈȌȲ�ɩǞɈǘ�ȁɐǿƵȲȌɐȺ�ǘǞǐǘ�ȺƧǘȌȌǶة�ƧȌǶǶƵǐƵة�ƊȁƮ�ƧȌǿǿɐȁǞɈɯ�
ƦƊȁƮȺ�ƊȁƮ�ȌȲƧǘƵȺɈȲƊȺ�ɈǘȲȌɐǐǘȌɐɈ�ɈǘƵ�Çخ²خ  

0ɯǶƵȲزȺ�ȌȲǞǐǞȁƊǶ�ƧȌǿȯȌȺǞɈǞȌȁȺ�ƊȁƮ�ƊȲȲƊȁǐƵǿƵȁɈȺ�ƊȲƵ�ȯɐƦǶǞȺǘƵƮ�Ʀɯ�!ȌǶǶƊ�ßȌƧƵ�wɐȺǞƧة�mɐƮɩǞǐ�wƊȺɈƵȲȺ�§ɐƦǶǞȺǘǞȁǐ�
!ȌǿȯƊȁɯة�wɐȺǞƧ�IȌȲ�§ƵȲƧɐȺȺǞȌȁة�§ƵȲ-wɐȺ�§ɐƦǶǞƧƊɈǞȌȁȺة�§ǞȌȁƵƵȲ�§ƵȲƧɐȺȺǞȌȁة�ªȌɩ-mȌǏǏ�§ȲȌƮɐƧɈǞȌȁȺة�ƊȁƮ�ɈǘƵ�
wɐȺȺƵȲ�(ǞɨǞȺǞȌȁ�ȌǏ�²ƵǶǿƵȲخ RǞȺ�ƊȲɈǞƧǶƵȺ�ǘƊɨƵ�ƊȯȯƵƊȲƵƮ�Ǟȁ�ÀǘƵ�XȁȺɈȲɐǿƵȁɈƊǶǞȺɈ�wƊǐƊɹǞȁƵة�§ƵȲƧɐȺȺǞɨƵ�yȌɈƵȺ� 
wƊǐƊɹǞȁƵة�ƊȁƮ�ÀǘƵ�§ƵȲƧɐȺȺǞȌȁǞȺɈ�hȌɐȲȁƊǶخ  

0ɯǶƵȲ�ǞȺ�ɈǘƵ�ǘȌȺɈ�ȌǏ�!ȌȁƧȌȲƮǞƊٚȺ��ȁȁɐƊǶ�(Ɗɯ�ȌǏ�§ƵȲƧɐȺȺǞȌȁخ §ȲƵɨǞȌɐȺ�ƵɨƵȁɈȺ�ǘƊɨƵ�ƦƵƵȁ�ȺȌ�ȺɐƧƧƵȺȺǏɐǶ�ɈǘƊɈ�ǘƵ�ǘƊȺ�
ȯȲƵȺƵȁɈƵƮ�ȺƵɨƵȲƊǶ ƧǶǞȁǞƧȺ�ƊȁƮ ɩȌȲǲȺǘȌȯȺ�ƊɈ�ɈǘƵ�§ƵȲƧɐȺȺǞɨƵ��ȲɈȺ�²ȌƧǞƵɈɯ�XȁɈƵȲȁƊɈǞȌȁƊǶ�!ȌȁɨƵȁɈǞȌȁ�ƊƦȌɐɈ� 
ȌȲǐƊȁǞɹǞȁǐ�Ɗ�(Ɗɯ�ȌǏ�§ƵȲƧɐȺȺǞȌȁ�ƊȁƮ�ǘǞȺ�ƧǶǞȁǞƧ�ȁȌɈƵȺ�ǘƊɨƵ�ƦƵƵȁ�ȯɐƦǶǞȺǘƵƮ�Ʀɯ�§�²0 خɯǶƵȲ�ɩƊȺ�Ɗ�˛ɨƵ-ɈƵȲǿ� 
ǿƵǿƦƵȲ�ȌǏ�ɈǘƵ� ȌƊȲƮ�ȌǏ�(ǞȲƵƧɈȌȲȺ�ȌǏ�ɈǘƵ�§ƵȲƧɐȺȺǞɨƵ��ȲɈȺ�²ȌƧǞƵɈɯ�ƊȁƮ�ǘƊȺ�ȺƵȲɨƵƮ�ƊȺ�ȯȲƵȺǞƮƵȁɈ�ƊȁƮ�˛ȲȺɈ�ɨǞƧƵ�
ȯȲƵȺǞƮƵȁɈ�ȌǏ�ɈǘƵ�wǞȁȁƵȺȌɈƊ�!ǘƊȯɈƵȲ�ȌǏ�§�²ة�ƊȺ�ɩƵǶǶ�ƊȺ�ƦƵǞȁǐ�Ɗ�ǿƵǿƦƵȲ�ȌǏ�ɈǘƵ�§ƵȲƧɐȺȺǞȌȁ�0ȁȺƵǿƦǶƵ�0ةƮɐƧƊɈǞȌȁ�
ƊȁƮ�!ȌǶǶƵǐƵ�§ƵƮƊǐȌǐɯ !ȌǿǿǞɈɈƵƵȺ�ƊɈ�ɈǘƵ�ǞȁɈƵȲȁƊɈǞȌȁƊǶ�ǶƵɨƵǶخ RƵ�ǘƊȺ�ƦƵƵȁ�ɨƵȲɯ�ƊƧɈǞɨƵ�ƊȺ�Ɗ�ƧǶǞȁǞƧǞƊȁ�ƊȁƮ� 
ƊƮǯɐƮǞƧƊɈȌȲ�ǏȌȲ�ǿƊȲƧǘǞȁǐ�ƦƊȁƮ�ǏƵȺɈǞɨƊǶȺة�ƊǶǶ-ȺɈƊɈƵ�ƦƊȁƮ�ƊȁƮ�ȌȲƧǘƵȺɈȲƊ�ǏƵȺɈǞɨƊǶȺة�ƊȺ�ɩƵǶǶ�ƊȺ�ƮǞȺɈȲǞƧɈ�ƊȁƮ�ȺɈƊɈƵ�ȺȌǶȌ�
ƊȁƮ�ƵȁȺƵǿƦǶƵ�ƧȌȁɈƵȺɈȺ�ɈǘȲȌɐǐǘȌɐɈ�ɈǘƵ�Ç0 خ²خɯǶƵȲ�ƵƊȲȁƵƮ�ǘǞȺ�ƮƵǐȲƵƵȺ�ǏȲȌǿ�mȌɐǞȺǞƊȁƊ�²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯة�ÀǘƵ��ǘǞȌ�
²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯة�ƊȁƮ�IȲȌȺɈƦɐȲǐ�²ɈƊɈƵ�ÇȁǞɨƵȲȺǞɈɯة�ƊȁƮ�ƊɈɈƵȁƮƵƮ�ɈǘƵ�§ƵƊƦȌƮɯ�!ȌȁȺƵȲɨƊɈȌȲɯ�ȌǏ�wɐȺǞƧخ 

0ɯǶƵȲ�ǞȺ�Ɗȁ�ƵƮɐƧƊɈǞȌȁƊǶ�ƧǶǞȁǞƧǞƊȁشƵȁƮȌȲȺƵȲ�ǏȌȲ wǞǲƵ� ƊǶɈƵȲ�wƊǶǶƵɈȺة JȲȌɨƵȲ�§ȲȌ-§ƵȲƧɐȺȺǞȌȁ�0ةɨƊȁȺ� 
(ȲɐǿǘƵƊƮȺة ƊȁƮ ²ƊƦǞƊȁ�!ɯǿƦƊǶȺخ 

/HDUQ�0RUH�	�$SSO\�_�&RQFRUGLD&RQWLQXLQJ6WXGLHV�FRP�000XVLF(G 

000XVLF(G#FRUG�HGX�_�3URJUDP�'LUHFWRU-'U��6KDXQD�6DWURP�3LFNHQV 

'U��'DYLG�3��(\OHU 


