
+)2)6%0
-2*361%8-32

4%'/%+)
����

46)4%6)(�&= � 8,) ����� �%=%* �',%-6 �869'�0) �
%=%* �()0)+%8) �'336(-2%8367 �.%1)7�',)78)6 �
 �%0-') �&%91%22
���� �%96'�( -6)'836 �1=68,) �723)/7

*36�136) � -2*361%8-32�'328%'8 �%=%*$%=%%�'31�%9�36�',)'/� �;;;�%=%*�%=%%�'31�%9



8LI� &YWXVEPMER� =SYXL� &IVSWTEGI� +SVYQ


&=&+�� MW� ER� ERRYEP� JMZI�HE]� MRXIVEGXMZI

GSRJIVIRGI� HIWMKRIH� XS� WLS[GEWI� XLI

EIVSWTEGI� MRHYWXV]� XS� =IEV� ���� ��� ERH� ��

WXYHIRXW�JVSQ�EGVSWW�&YWXVEPME��

4YV� EMQ� MW� XS� TVSZMHI� E� TPEXJSVQ� JSV

WXYHIRXW�XS�GSRRIGX�[MXL�PMOI�QMRHIH�TIIVW�

ERH� KEMR� E� GPIEVIV� YRHIVWXERHMRK� SJ� XLI

TEXL[E]W� EZEMPEFPI� XS� XLIQ� EJXIV� LMKL

WGLSSP�� ERH� QSWX� MQTSVXERXP]� LEZI� E� (���

WM^IH�EQSYRX�SJ�JYR��

&=&+� MW� ER� IZIRX� VYR� F]� 8LI� &YWXVEPMER

=SYXL� &IVSWTEGI� &WWSGMEXMSR� 
&=&&��� E

WXYHIRX� VYR� RSX�JSV�TVSJMX�� &=&+� MW� JYRHIH

XLVSYKL� E� GSQFMREXMSR� SJ� GSVTSVEXI

WTSRWSVWLMT�� KSZIVRQIRX� KVERXW� ERH� HMVIGX

GSRXVMFYXMSR�F]�EXXIRHIIW��

4RI�SJ�XLI�QER]�EHZERXEKIW�SJ�&=&+�MW�XLEX

MX�MW�VYR�F]�ER�MRHITIRHIRX�SVKERMWEXMSR�ERH

XLIVIJSVI� TVSZMHIW� E� HMZIVWI� TIVWTIGXMZI� SJ

EPP�XLI�STTSVXYRMXMIW�EZEMPEFPI�c

;I� PSSO� JSV[EVH� XS� WLS[MRK� ]SY� [LEX� XLI

EIVSWTEGI�MRHYWXV]�LEW�XS�SJJIV��

)IEV�VIEHIV�c

-IPPS� ERH� [IPGSQI� XS� XLI� MRJSVQEXMSR

TEGOEKI� JSV� XLI� &YWXVEPMER� =SYXL� &IVSWTEGI

+SVYQ�JSV�������

2]� REQI� MW� 8VYG� 1I�� ERH� .� EQ� XLI� ����� IZIRX

(LEMV�� 8LI� GSQQMXXII� SJ� ����� ERH� .� EVI� WYTIV

I\GMXIH� XS� QIIX� EPP� SJ� ]SY�� ERH� LEZI� FIIR

GVIEXMRK�ER�EQE^MRK�&=&+�������

;MXLMR� XLMW� HSGYQIRX�� ]SY� [MPP� JMRH� XLI� FEWMG

MRJSVQEXMSR� EFSYX� XLI� IZIRX�� 8LMW� MRGPYHIW

HIXEMPW� EFSYX� XLI� [IIO�� ETTPMGEXMSR� HEXIW� ERH

JIIW�JSV�XLI�JSVYQ��

4ZIVEPP�� XLI� JSVYQ� MW� KIEVIH� YT� XS� FI� ER

MQTEGXJYP� [IIO� [MXL� E� ZEVMIX]� SJ� EGXMZMXMIW

VERKMRK� JVSQ� EZMEXMSR� XS� EIVSWTEGI

IRKMRIIVMRK�c

;I�PSSO�JSV[EVH�XS�WIIMRK�]SY�c

0MRH�VIKEVHW�

8VYG�1I

;,3�;)�%6)

%=%*�����ɸ�`�%9786%0-%2�=398,�%)6374%')�%773'-%8-32�-2'�



()0)+%8)
%'8-: -8 -)7 ɸ

� 8 - � � � � � 8 - � ) * ( * 2 ' * 7 � � � � �

%=%*�����ɸ�`�%9786%0-%2�=398,�%)6374%')�%773'-%8-32�-2'�

5VIWIRXEXMSRW� JVSQ� PIEHMRK� EGEHIQMG

MRWXMXYXMSRW� [MXLMR� EIVSWTEGI� ERH

IRKMRIIVMRK�
MRGPYHMRK�96�ERH�,VMJJMXL��

.RXVSHYGXMSR� XS� EGEHIQMG� ERH� XVEMRMRK

JEGMPMXMIW� WYGL� EW� 96� IRKMRIIVMRK�

,VMJJMXL�EZMEXMSR�ERH�&ZMEXMSR�&YWXVEPME�

&GXMZMXMIW� EX� YRMZIVWMXMIW�� MRGPYHMRK

HIWMKRMRK�ERH�FYMPHMRK�VSGOIXW�

5VIWIRXEXMSRW� JVSQ� GSQTERMIW� WYGL� EW

7E]XLISR�� ,*� &ZMEXMSR�� .RWMXY� 5EGMJMG�

'SIMRK�� )�8� ,VSYT� ERH� XLI� &YWXVEPMER

)IJIRGI�+SVGI�

8SYVW� SJ� MRHYWXV]� JEGMPMXMIW�� WYGL� EW� XLI

6ERXEW� QEMRXIRERGI� LERKEV�� &MVFYW

,VSYT� &YWXVEPME� 5EGMJMG�� �MOSVWO]

-IPMXIGL� &ZMEXMSR� &YWXVEPME� ERH� XLI� 698

7IWIEVGL�*RKMRIIVMRK�+EGMPMX]�
7*+��

8LI� &=&+� MW� E� NEQ�TEGOIH� [IIO�� 4ZIV� XLI

TEWX� ]IEVW�� HIPIKEXIW� LEZI� TEVXMGMTEXIH� E

VERKI�SJ�I\GMXMRK�EGXMZMXMIW��WYGL�EW �

8LI� JYPP� XMQIXEFPI� [MPP� FI� WIRX� MR� XLI

WXYHIRX� FSSOPIX�� GPSWIV� XS� XLI� IZIRX�

4ZIVEPP�� XLI� ����� JSVYQ� [MPP� LEZI� XLIQIH

HE]W� MRGPYHMRK� IRKMRIIVMRK� HE]W� ERH

EZMEXMSR�HE]W��

8LI� &=&+� MW� LIPH� EX� XLI� FIKMRRMRK� SJ� XLI

�YQQIV� LSPMHE]W�� JVSQ� XLI� �XL� XS� XLI� ��XL

SJ�)IGIQFIV�c

8LI�JSVYQ�FIKMRW�[MXL�WXYHIRX�GLIGO�MR�SR

XLI� 2SRHE]� EX� �EQ�� ERH� GPSWIW� EX

ETTVS\MQEXIP]� �TQ� EJXIV� XLI� GPSWMRK

GIVIQSR]�SR�XLI�+VMHE]��

)IPIKEXIW� [LS� EVI� XVEZIPPMRK� HSQIWXMGEPP]�

M�I��JVSQ�ERSXLIV�WXEXI�SV�EVI�VIUYMVIH�XS�JP]

MR�� [MPP� FI� VIUYMVIH� XS� EVVMZI� E� HE]� IEVP]


�YRHE]�� ERH� PIEZI� E� HE]� PEXIV� 
�EXYVHE]� 

YRPIWW� TEVIRXW� EVI� EFPI� XS� TMGO� YT� XLIMV

HIPIKEXI� XLI� IZIRMRK� SJ� XLI� GPSWMRK

GIVIQSR]��

5PIEWI� WII� XLI� Ƶ�XYHIRXW� 4YXWMHI� SJ

'VMWFERIƶ�WIGXMSR�SJ�XLMW�HSGYQIRX�JSV�QSVI

HIXEMPW�

8LI� I\EGX� XMQIXEFPI� ZEVMIW� ERRYEPP]

HITIRHMRK� SR� EZEMPEFMPMX]� SJ� WTSRWSVW� JSV

TVIWIRXEXMSR�ERH�SR��WMXI�XSYVW��

5PIEWI� RSXI� XLEX� XLI� EGXMZMX]� TSMRXW� WMQTP]

TVSZMHI�ER�MHIE�SJ�[LEX�STTSVXYRMXMIW�&=&+

LEW�TVSZMHIH�MR�XLI�TEWX



&PP� SJ� &=&+ƶW� ����� EGGSQQSHEXMSR� [MPP� FI

EX� 96ƶW� 0MRKƶW� (SPPIKI�� PSGEXIH� EX� XLI

9RMZIVWMX]� SJ� 6YIIRWPERH� �X� 1YGME� (EQTYW

MR�'VMWFERI�c

*EGL�HIPIKEXI�[MPP�WXE]�MR�E�WMRKPI�FIHVSSQ

[MXL� E� WLEVIH� FEXLVSSQ� JEGMPMX]� ERH� QEPI

ERH� JIQEPI� UYEVXIVW� EVI� WITEVEXI�� +SVYQ

1IEHIVW� [MPP� EPWS� FI� WXE]MRK� MR� MRHMZMHYEP
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