
  

 

 

%ÁÓÔ ,ÁÎÃÁÓÈÉÒÅ -ÁÓÏÎÉÃ #ÈÁÒÉÔÙ 

!ƴƴǳŀƭ wŜǇƻǊǘ ŀƴŘ !ŎŎƻǳƴǘǎ 

CƻǊ ǘƘŜ ¸ŜŀǊ ŜƴŘŜŘ омǎǘ 5ŜŎŜƳōŜǊ нлмс 
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²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



о 

 

/hb¢9b¢{ 

LƴǘǊƻŘǳŎǝƻƴ         tŀƎŜ  п 

wŜŦŜǊŜƴŎŜ ŀƴŘ !ŘƳƛƴƛǎǘǊŀǝǾŜ 5Ŝǘŀƛƭǎ     tŀƎŜ    с 

{ǘǊǳŎǘǳǊŜΣ DƻǾŜǊƴŀƴŎŜ ŀƴŘ aŀƴŀƎŜƳŜƴǘ     tŀƎŜ у 

hōƧŜŎǝǾŜǎ ŀƴŘ !ŎǝǾƛǝŜǎ       tŀƎŜ мл 

!ŎǝǾƛǝŜǎ ƻŦ ǘƘŜ ¸ŜŀǊ       tŀƎŜ мл 

CǳǘǳǊŜ tƭŀƴǎ         tŀƎŜ ом 

CƛƴŀƴŎƛŀƭ wŜǾƛŜǿ ŀƴŘ wŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ¸ŜŀǊ    tŀƎŜ он 

{ǘŀǘŜƳŜƴǘ ƻŦ ¢ǊǳǎǘŜŜǎ wŜǎǇƻƴǎƛōƛƭƛǝŜǎ     tŀƎŜ ос 

!ǳŘƛǘ wŜǇƻǊǘ         tŀƎŜ оу 

{ǘŀǘŜƳŜƴǘ ƻŦ CƛƴŀƴŎƛŀƭ !ŎǝǾƛǝŜǎ      tŀƎŜ пл 

.ŀƭŀƴŎŜ {ƘŜŜǘ        tŀƎŜ пм 

bƻǘŜǎ ǘƻ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘǎ      tŀƎŜ пн 

[ƛǎǘ ƻŦ 5ƻƴŀǝƻƴǎ DƛǾŜƴ       tŀƎŜ рн 

.ŜƴŜŬǘǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ bŀǝƻƴŀƭ aŀǎƻƴƛŎ /ƘŀǊƛǝŜǎ   tŀƎŜ рп 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



п 

 

Lb¢wh5¦/¢Lhb Cwha ¢I9 tw9{L59b¢ 

!ǎ ǘƘŜ tǊŜǎƛŘŜƴǘ ƻŦ ǘƘŜ /ƘŀǊƛǘȅΣ L ƘŀǾŜ ōŜŜƴ      
ǇǊƛǾƛƭŜƎŜŘ ǘƻ ƘŀǾŜ ōŜŜƴ ŀŎǝǾŜ ƛƴ ŀƭƭ ǘƘŜ ŀǎǇŜŎǘǎ ƻŦ 
ǘƘŜ 9[a/ ŀƴŘ L ƴŜǾŜǊ ŎŜŀǎŜ ǘƻ ōŜ ƛƳǇǊŜǎǎŜŘ ōȅ 
ǘƘŜ ŜȄŎŜƭƭŜƴǘ ǿƻǊƪ ǿƘƛŎƘ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǎǳŎƘ ŀ 
ǿƻƴŘŜǊŦǳƭ ƻǊƎŀƴƛǎŀǝƻƴΦ 
 
{ƛƴŎŜ ǿŜ ŜũŜŎǝǾŜƭȅ ŎƭƻǎŜŘ ƻǳǊ ǎǳŎŎŜǎǎŦǳƭ нлмр 
CŜǎǝǾŀƭΣ ǿŜ ƘŀǾŜ ǎŜŜƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ŦƻǊ 
ǘƘŜ 9[a/ ƎǊƻǿ ŘǊŀƳŀǝŎŀƭƭȅ ŀƴŘ L ǿƛǎƘ ǘƻ ǇƭŀŎŜ ƻƴ 
ǊŜŎƻǊŘ Ƴȅ ǎƛƴŎŜǊŜ ŀƴŘ ǇǊƻŦƻǳƴŘ ǘƘŀƴƪǎ ǘƻ ŀƭƭ 
ǘƘƻǎŜ [ƻŘƎŜǎΣ /ƘŀǇǘŜǊǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭǎ ǿƘƻ ƘŀǾŜ 
ōŜŜƴ ǎƻ ƎŜƴŜǊƻǳǎ ƛƴ ǘƘŜ ǎǳǇǇƻǊǘ ǘƘŜȅ ƘŀǾŜ ƎƛǾŜƴ 
ǳǎΦ aȅ ǎǇŜŎƛŀƭ ǘƘŀƴƪǎ Ƴǳǎǘ Ǝƻ ǘƻ YŜƴ 5ŀǾƛŜǎ ŀƴŘ 
ǘƘŜ ϦCǳƴŘ wŀƛǎƛƴƎ /ƻƳƳƛǧŜŜϦ ŦƻǊ ŀƭƭ ǘƘŜƛǊ ƘŀǊŘ 
ǿƻǊƪ ƛƴ ǘƘŀǘ ǊŜƎŀǊŘΦ 
 
L Ƴǳǎǘ ŀƭǎƻ ǘƘŀƴƪ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ Ϧ¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜϦ ǿƘƻǎŜ Ƨƻō ƛǘ ƛǎ ǘƻ ŘƛǎōǳǊǎŜ 
ƻǳǊ ŦǳƴŘǎ ƛƴ ǎǳŎƘ ŀ ǊŜǎǇƻƴǎƛōƭŜ ǿŀȅΦ 
 
¢ƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ ǘƘŜ ƴŀǝƻƴŀƭ aŀǎƻƴƛŎ /ƘŀǊƛǝŜǎ ƛƴǘƻ ƻƴŜ ŎŜƴǘǊŀƭ ƻǊƎŀƴƛǎŀǝƻƴ    
ǳƴŘŜǊ ǘƘŜ ϦaŀǎƻƴƛŎ /ƘŀǊƛǘŀōƭŜ CƻǳƴŘŀǝƻƴϦ Ƙŀǎ ōŜŜƴ ǎǳŎŎŜǎǎŦǳƭ ŀƴŘ ǿƛŘŜƭȅ ǿŜƭŎƻƳŜŘΦ 
¢ƘŜǊŜ ƘŀǾŜ ōŜŜƴ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿƘŜǊŜ ǘƘŀǘ ƴŜǿ /ƘŀǊƛǘȅ Ƙŀǎ ǇǊƻǾƛŘŜŘ ƳŀǘŎƘŜŘ ŦǳƴŘƛƴƎ 
ǘƻ ƻǳǊ ŎƻƴǘǊƛōǳǝƻƴǎ ŦǊƻƳ ǘƘŜ 9[a/Φ 
 
нлмт ǿƛƭƭ ōŜ ƻǳǊ ¢ŜǊŎŜƴǘŜƴŀǊȅ ¸ŜŀǊΣ ŀƴŘ ǿŜ ǿƛƭƭ ŎŜƭŜōǊŀǘŜ ǘƘŀǘ ǎƛƎƴƛŬŎŀƴǘ .ƛǊǘƘŘŀȅ ƛƴ 
Ƴŀƴȅ ǿŀȅǎΦ !ƭƭ ƻŦ ǳǎ ƘŀǾŜ ǇǊƛŘŜ ƛƴ ōŜƛƴƎ ŀ ƳŜƳōŜǊ ƻŦ ƻƴŜ ƻŦ ǘƘŜ ²ƻǊƭŘΩǎ ƻƭŘŜǎǘ      
/ƘŀǊƛǘŀōƭŜ hǊƎŀƴƛǎŀǝƻƴǎΦ ¢Ƙŀǘ ŜƳǇƘŀǎƛǎ ƻƴ /ƘŀǊƛǘȅ Ƙŀǎ ŜƴǎǳǊŜŘ ǘƘŀǘΣ ǘƘǊƻǳƎƘ ǘƘŜ 
9[a/Σ ǿŜ Ŏŀƴ ŎŜǊǘŀƛƴƭȅ ǎŀȅ ǿŜ ƘŀǾŜ ƳŀŘŜ ŀ ŎƻƴǎƛŘŜǊŀōƭŜ ŘƛũŜǊŜƴŎŜ ǘƻ Ƴŀƴȅ            
ƻǊƎŀƴƛǎŀǝƻƴǎΣ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ŦŀƳƛƭƛŜǎ ǿƛǘƘƛƴ ǘƘƛǎ tǊƻǾƛƴŎŜΦ 
 
!ǎ ȅƻǳ ǊŜŀŘ ǘƘƛǎ ƛƴǘǊƻŘǳŎǝƻƴ ŦƻǊ ǘƘƛǎ нлмс !ƴƴǳŀƭ wŜǇƻǊǘΣ ȅƻǳ ǿƛƭƭ ǊŜŎŀƭƭ ǘƘŀǘΣ ŦƻƭƭƻǿƛƴƎ 
ǘƘŜ ƘƻǊǊŜƴŘƻǳǎ ¢ŜǊǊƻǊƛǎǘ !ǧŀŎƪ ŀǘ ǘƘŜ aŀƴŎƘŜǎǘŜǊ !ǊŜƴŀ ƻƴ aŀȅ ннƴŘΣ нлмтΣ ǿŜ    
ŀŎǘŜŘ ǎǿƛƊƭȅ ǘƻ ƳŀƪŜ ŀ ǎƛƎƴƛŬŎŀƴǘ Řƻƴŀǝƻƴ ŦƻǊ ǘƘŜ ŦŀƳƛƭƛŜǎ ƻŦ ǘƘƻǎŜ ǿƘƻ ǿŜǊŜ ƪƛƭƭŜŘ ƻǊ 
ƛƴƧǳǊŜŘ ƛƴ ǘƘŀǘ ŀǧŀŎƪΦ {ǳōǎŜǉǳŜƴǘƭȅ ǿŜ ǿŜǊŜ ǎǳǇǇƻǊǘŜŘ ōȅ Ƴŀƴȅ ƻǘƘŜǊ tǊƻǾƛƴŎŜǎ ƛƴ 
9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎ ŀǎ ǿŜƭƭ ŀǎ [ƻŘƎŜǎΣ /ƘŀǇǘŜǊǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ .ǊŜǘƘǊŜƴ ǿƘƻ ǿŜǊŜ ǎƻ 
ƪƛƴŘ ƛƴ ǎǳǇǇƻǊǝƴƎ ǳǎ ƛƴ ǘƘƛǎ ŎǊƛǎƛǎΦ ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ƳƻƴŜȅ ǿŜ ǊŀƛǎŜŘ ǿŀǎ ŎƛǊŎŀ 
ϻнплΣлллΣ ŀƴŘ L ǿŀǎ ǇǊƛǾƛƭŜƎŜŘ ǘƻ ǇǊŜǎŜƴǘ ŀ ŎƘŜǉǳŜ ǘƻ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƻŦ 
ǘƘŜΣ Ψ²Ŝ [ƻǾŜ aŀƴŎƘŜǎǘŜǊ 9ƳŜǊƎŜƴŎȅ !ǇǇŜŀƭΩΦ ¢ƘƛǎΣ ŦƻǊ ƳŜΣ ǿŀǎ ŀ ǳƴƛǉǳŜ ŀƴŘ         

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

{ƛǊ 5ŀǾƛŘ ¢ǊƛǇǇƛŜǊ 
w5Σ WtΣ 5[ 



р 

 

ƘŜŀǊǘ-ǿŀǊƳƛƴƎ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ƳŀŘŜ ƳŜ ŦŜŜƭ ǾŜǊȅ ǇǊƻǳŘ ǘƻ ōŜ ŀ CǊŜŜƳŀǎƻƴΦ 
 
Lƴ ŎƭƻǎƛƴƎΣ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ƻũŜǊ Ƴȅ ǎƛƴŎŜǊŜ ǘƘŀƴƪǎ ǘƻ /ƘŀŘ bƻǊǘƘŎƻǧΣ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ 
ǘƘŜ 9[a/Σ Ƙƛǎ .ƻŀǊŘ ƳŜƳōŜǊǎΣ ǘƘƻǎŜ ǿƘƻ ǎƛǘ ƻƴ ǘƘŜ ǾŀǊƛƻǳǎ 9[a/ /ƻƳƳƛǧŜŜǎ ŀƴŘ ƻǳǊ 
ǿƻƴŘŜǊŦǳƭ ƭŀŘƛŜǎ ƛƴ ǘƘŜ ²ŜƭŦŀǊŜ hŶŎŜ ŦƻǊ ǘƘŜƛǊ ŎƻƴǝƴǳŜŘ ŜũƻǊǘǎ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ    
/ƘŀǊƛǘȅΦ ²ƛǘƘƻǳǘ ǘƘŜƛǊ ŎƻƴǝƴǳƛƴƎ ŎƻƳƳƛǘƳŜƴǘΣ ƻǳǊ /ƘŀǊƛǘȅ ŎƻǳƭŘ ƴƻǘ ǇǊƻǾƛŘŜ ǘƘƛǎ     
ŜǎǎŜƴǝŀƭ ŀƴŘ ƛƳǇƻǊǘŀƴǘ ǿƻǊƪΦ 
 
wǘΦ ²ƻǊǎƘƛǇŦǳƭ .ǊƻǘƘŜǊ {ƛǊ 5ŀǾƛŘ ¢ǊƛǇǇƛŜǊ 
tǊŜǎƛŘŜƴǘ 

  

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

{ƛǊ 5ŀǾƛŘ ǿƛǘƘ WǳƭƛŜ ²ŀǊŘ ό9[a/ 5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎύ ŀƴŘ /ƘŀǊƭŜǎ ²ŀǊŘ ό/ƘŀƛǊƳŀƴ ƻŦ 
ǘƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ -  ŀǘ 9[a/ {ǇǊƛƴƎ tŀǊǘȅΣ IŜǿƭŜǧ /ƻǳǊǘΣ !ǇǊƛƭ нлмс 



с 

 

w9C9w9b/9 !b5 !5aLbL{¢w!¢L±9 59¢!L[{ 
 
¢ƘŜ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ aŀǎƻƴƛŎ /ƘŀǊƛǘȅ ό9[a/ύ ƛǎ ŀ wŜƎƛǎǘŜǊŜŘ /ƘŀǊƛǘȅ όwŜƎƛǎǘŜǊŜŘ      
bǳƳōŜǊ ннрмрмύ ŎƻƴǎǝǘǳǘŜŘ ŀǎ ŀ ŎƻƳǇŀƴȅ ƭƛƳƛǘŜŘ ōȅ ƎǳŀǊŀƴǘŜŜ ό/ƻƳǇŀƴȅ bǳƳōŜǊ 
тфторύΦ  Lǘ ƛǎ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŎƘŀǊƛǘȅ ŦƻǊ CǊŜŜƳŀǎƻƴǎ ƛƴ ǘƘŜ aŀǎƻƴƛŎ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ     
[ŀƴŎŀǎƘƛǊŜΦ 
 
.h!w5 hC 5Lw9/¢hw{κ¢w¦{¢99{  - ϝ bƻƴ-9ȄŜŎǳǝǾŜ 

tǊŜǎƛŘŜƴǘ   {ƛǊ 5ŀǾƛŘ ¢ǊƛǇǇƛŜǊ  ϝ               
5ŜǇǳǘȅ tǊŜǎƛŘŜƴǘ  5ŜǊŜƪ bΦ ¢ƘƻǊƴƘƛƭƭ ϝ    
/ƘŀƛǊƳŀƴ   /ƘŀŘ ! bƻǊǘƘŎƻǧ    
IƻƴΦ {ŜŎǊŜǘŀǊȅ  tƘƛƭƛǇ W tǊƛŎŜ      
IƻƴΦ ¢ǊŜŀǎǳǊŜǊ  WƻƴŀǘƘŀƴ {Φ .Ǌƻǿƴǎƻƴ 
    {ǘŜǾŜƴ .ŀǊǘƻƴ   όǊŜǝǊŜŘ ннΦлфΦнлмсύ  
    aƛŎƘŀŜƭ .ƻŘŜƴ      
    YŜƴ 5ŀǾƛŜǎ a.9    
    .Ǌƛŀƴ WΦ /ŀǊǘŜǊ   όǊŜǝǊŜŘ ннΦлфΦмсύ 
    aŀǊƪ ² 5ŀǾƛǎ 
    5ŀǾƛŘ [ƛƎƘǘōƻǿƴ   όŀǇǇƻƛƴǘŜŘ ннΦлфΦнлмсύ 
    wƻōŜǊǘ {Φ /Φ aƛǘŎƘŜƭƭ ϝ     
    ²ƛƭƭƛŀƳ wΦ ²ŀƛǘŜ ϝ 
    WǳƭƛŜ ²ŀǊŘ     όŀǇǇƻƛƴǘŜŘ ннΦлфΦнлмсύ 
   
  

  

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

9ƴǘŜǊǘŀƛƴƳŜƴǘ ŀǘ 
IŜǿƭŜǧ /ƻǳǊǘ 

9[a/ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ нлмс 



т 

 

w9DL{¢9w95 hCCL/9Υ   IŜǿƭŜǧ /ƻǳǊǘ 
     bŜǿŎƻƳōŜ wƻŀŘΣ  
     wŀƳǎōƻǧƻƳΣ 
     .ǳǊȅΣ  
     .[л ф·W 
  
!¦5L¢hw{Υ    tŜǊŎȅ ²ŜǎǘƘŜŀŘ ϧ /ƻƳǇŀƴȅ 
     /ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ ŀƴŘ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ 
     DǊŜƎΩǎ .ǳƛƭŘƛƴƎǎ 
     м .ƻƻǘƘ {ǘǊŜŜǘ      
     aŀƴŎƘŜǎǘŜǊ aн п!5 
 
.!bY9w{Υ    bŀǝƻƴŀƭ ²ŜǎǘƳƛƴǎǘŜǊ .ŀƴƪ ǇƭŎ 
     мм {ǇǊƛƴƎ DŀǊŘŜƴǎ 
     aŀƴŎƘŜǎǘŜǊ aсл н5. 

 
Lb±9{¢a9b¢ !5±L{hw{Υ  ² I LǊŜƭŀƴŘ [ǘŘ 

    мм {ǘ WŀƳŜǎΩǎ {ǉǳŀǊŜ 
    aŀƴŎƘŜǎǘŜǊ aн с²I 
 

{h[L/L¢hw{Υ    5²C {ƻƭƛŎƛǘƻǊǎ 
     {Ŏƻǧ tƭŀŎŜ 
     н IŀǊŘƳŀƴ {ǘǊŜŜǘ 
     aŀƴŎƘŜǎǘŜǊ aо о!!  
a!b!D9a9b¢Υ 
5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎΥ   aǊǎ WǳƭƛŜ ²ŀǊŘ 
 
!ŘƳƛƴƛǎǘǊŀǝǾŜ hŶŎŜǊΥ   aǊǎ YŀǊŜƴ Iŀƭƭ 

 
tǊƛƴŎƛǇŀƭ ŀŘŘǊŜǎǎΥ   9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ aŀǎƻƴƛŎ /ƘŀǊƛǘȅ                                  
     IŜǿƭŜǧ /ƻǳǊǘ 
     bŜǿŎƻƳōŜ wƻŀŘ 

    wŀƳǎōƻǧƻƳ 
    .ǳǊȅ 
    .[л ф·W 
    ¢ŜƭΥ   лмнлп уусррн 
    9ƳŀƛƭΥ  ŜƭƳŎϪŜŀǎǘƭŀƴŎǎƳŀǎƻƴǎΦƻǊƎΦǳƪ  
    ²ŜōǎƛǘŜΥ ǿǿǿΦŜƭƳŎΦŎƻΦǳƪ 
 
 

{¦.{L5L!w¸ /hat!b¸Υ  ¢ƘŜ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ aŀǎƻƴƛŎ Iŀƭƭ /ƻƳǇŀƴȅ [ƛƳƛǘŜŘ   
    όŀ ǿƘƻƭƭȅ ƻǿƴŜŘ {ǳōǎƛŘƛŀǊȅ ƻŦ ǘƘŜ 9[a/ύ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 
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у 

 

{¢w¦/¢¦w9Σ Dh±9wb!b/9 !b5 a!b!D9a9b¢ 

¢ƘŜ 9[a/ ǿŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƻƴ ǘƘŜ моǘƘ WŀƴǳŀǊȅ мфлпΦ ¢ƘŜ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ aŀǎǘŜǊ ƻŦ 
ǘƘŜ aŀǎƻƴƛŎ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ƛǎ ŀ ƴƻƴ-9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ ŀƴŘ tǊŜǎƛŘŜƴǘ ƻŦ 
ǘƘŜ /ƘŀǊƛǘȅΦ ¢ƘŜ 5ŜǇǳǘȅ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ aŀǎǘŜǊ ƛǎ ŀƭǎƻ ŀ ƴƻƴ-9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ ŀƴŘ 
ǘƘŜ 5ŜǇǳǘȅ tǊŜǎƛŘŜƴǘΦ ¢ƘŜ ōǳǎƛƴŜǎǎ ŀƴŘ ŀũŀƛǊǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŀǊŜ ŘƛǊŜŎǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘ 
ƻŦ 5ƛǊŜŎǘƻǊǎκ¢ǊǳǎǘŜŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !ǊǝŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǝƻƴΣ ŀƴŘ ƳŀƴŀƎŜŘ ƻƴ ŀ 
Řŀȅ ǘƻ Řŀȅ ōŀǎƛǎ ōȅ ǘƘŜ hǇŜǊŀǝƻƴǎ 5ƛǊŜŎǘƻǊΣ WǳƭƛŜ ²ŀǊŘΣ ŀƴŘ ǇŀǊǘ-ǝƳŜ !ŘƳƛƴƛǎǘǊŀǝǾŜ 
hŶŎŜǊΣ YŀǊŜƴ IŀƭƭΦ 
 
±ƻǝƴƎ aŜƳōŜǊǎΣ ƪƴƻǿƴ ŀǎ wŜǇǊŜǎŜƴǘŀǝǾŜ aŜƳōŜǊǎΣ ŀǊŜ ŀǇǇƻƛƴǘŜŘ ōȅ ŜŀŎƘ [ƻŘƎŜ 
ŀƴŘ /ƘŀǇǘŜǊ ƻŦ ǘƘŜ aŀǎƻƴƛŎ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ  !ƴȅ ǇŜǊǎƻƴ Ƴŀȅ ōŜŎƻƳŜ ŀƴ 
άLƴŘƛǾƛŘǳŀƭ aŜƳōŜǊέ ƻŦ ǘƘŜ 9[a/ ŀǘ ǘƘŜ ŘƛǎŎǊŜǝƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ǇǊƻǾƛŘƛƴƎ ǘƘŜȅ ƳŀƪŜ ŀ 
ŎƻƴǘǊƛōǳǝƻƴ ƻŦ ŀǘ ƭŜŀǎǘ ϻсл ǇŜǊ ŀƴƴǳƳΦ ¢ƘŜǎŜ aŜƳōŜǊǎ ŀǊŜ ŜƴǝǘƭŜŘ ǘƻ ŀǧŜƴŘ ǘƘŜ   
!ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǝƴƎ ŀƴŘ ǘƻ ǊŜŎŜƛǾŜ ŀ ŎƻǇȅ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘΣ ōǳǘ ŀǘ ǘƘŜ !Da 
ŀǊŜ ƴƻǘ ŜƴǝǘƭŜŘ ǘƻ Ŏŀǎǘ ŀ ǾƻǘŜΦ   
 
¢I9 .h!w5 hC 5Lw9/¢hw{κ¢w¦{¢99{ 

¢ƘŜ .ƻŀǊŘ ƻŦ ǘƘŜ 9[a/ ŎƻƳǇǊƛǎŜǎΥ 

¢ƘŜ tǊŜǎƛŘŜƴǘ ǿƘƻ ǎƘŀƭƭ ŀŎǘ ƛƴ ŀ ƴƻƴ-9ȄŜŎǳǝǾŜ ŎŀǇŀŎƛǘȅ 
¢ƘŜ 5ŜǇǳǘȅ tǊŜǎƛŘŜƴǘ ǿƘƻ ǎƘŀƭƭ ŀŎǘ ƛƴ ŀ ƴƻƴ-9ȄŜŎǳǝǾŜ ŎŀǇŀŎƛǘȅ 
¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ 
¢ƘŜ {ŜŎǊŜǘŀǊȅ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ 
¢ƘŜ ¢ǊŜŀǎǳǊŜǊ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ 
¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ .ŜƴŜǾƻƭŜƴǘ /ƻƳƳƛǧŜŜ 
¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ /ƻƳƳǳƴƛǘȅ CǳƴŘ /ƻƳƳƛǧŜŜ όǊŜƴŀƳŜŘ ǘƻ ¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ 
ƻƴ нмκлфκнлмрύ 
¢ƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ IŜǿƭŜǧ /ƻǳǊǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜ  
¢ƘŜ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ !ƭƳƻƴŜǊ 
¢ƘŜ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘ 
¢ƘǊŜŜ ƴƻƴ-9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ /ƘŀƛǊƳŀƴ ƻŦ ǘƘŜ aǳǎŜǳƳ /ƻƳƳƛǧŜŜΣ ǿƛǘƘ 
ŀƴ ƻǇǝƻƴ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ǳǇ ǘƻ ŬǾŜ ƴƻƴ-9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊǎΦ 
  
¢ƘŜ tǊŜǎƛŘŜƴǘΣ ǘƘŜ 5ŜǇǳǘȅ tǊŜǎƛŘŜƴǘΣ ǘƘŜ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ !ƭƳƻƴŜǊ ŀƴŘ ǘƘŜ tǊƻǾƛƴŎƛŀƭ 
DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘ ŀǊŜ ŀƭƭ ŜȄ-ƻŶŎƛƻ aŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘΣ ƻǘƘŜǊ aŜƳōŜǊǎ ŀǊŜ        
ŜƭŜŎǘŜŘ ŀǘ ŜŀŎƘ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǝƴƎΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



ф 

 

LƴŘǳŎǝƻƴ ŀƴŘ ¢ǊŀƛƴƛƴƎ ƻŦ aŜƳōŜǊǎ ƻŦ ǘƘŜ .ƻŀǊŘΥ 
 
¦Ǉƻƴ ŀǇǇƻƛƴǘƳŜƴǘ ƻǊ ŜƭŜŎǝƻƴ ǘƻ ǘƘŜ .ƻŀǊŘΣ ƴŜǿ aŜƳōŜǊǎ ǊŜŎŜƛǾŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
 
м LƴŦƻǊƳŀǝƻƴ ŜȄǇƭŀƛƴƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƛƴǾƻƭǾŜƳŜƴǘ ǊŜǉǳƛǊŜŘΦ 
н ! ŎƻǇȅ ƻŦ ǘƘŜ aŜƳƻǊŀƴŘǳƳ ŀƴŘ !ǊǝŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǝƻƴ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΦ 
о /ƻǇƛŜǎ ƻŦ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ !ƴƴǳŀƭ wŜǇƻǊǘ ŀƴŘ !ŎŎƻǳƴǘǎκ{ǘŀǘŜƳŜƴǘ ƻŦ ¢ǊǳǎǘŜŜǎΩ                

ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΦ 
п !ƴ ŜȄǇƭŀƴŀǝƻƴ ƻŦ ƳŜƳōŜǊǎƘƛǇ ƻŦ ǘƘŜ .ƻŀǊŘΦ 
р /ƻǇȅ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ /ƻƳƳƛǎǎƛƻƴŜǊΩǎ DǳƛŘŜ ǘƻ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƻŦ ŀ /ƘŀǊƛǘȅ ¢ǊǳǎǘŜŜΦ 
с /ƻǇƛŜǎ ƻŦ ǘƘŜ ƳƛƴǳǘŜǎ ƻŦ ǇǊŜǾƛƻǳǎ ƳŜŜǝƴƎǎ ƻŦ ǘƘŜ .ƻŀǊŘΦ 
 
¢ƘŜ .ƻŀǊŘ ŀǇǇƻƛƴǘǎ /ƻƳƳƛǧŜŜǎΣ ǿƘƛŎƘ ŀǊŜ ŀǇǇǊƻǾŜŘ ŀǘ ǘƘŜ !ƴƴǳŀƭ DŜƴŜǊŀƭ aŜŜǝƴƎ ŜŀŎƘ ȅŜŀǊΣ 
ǘƻ ŎƻƴǎƛŘŜǊ ŀƴŘ ƳŀƪŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǘƻ ƛǘ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /ƘŀǊƛǘȅΦ ¢ƘŜ  ŀǇǇƻƛƴǘŜŘ 
/ƻƳƳƛǧŜŜǎ ŀǊŜΥ 
 
¢ƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜ Ŏƻƴǎƛǎǘǎ ƻŦ ŀ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ƻŦ ŜŀŎƘ ƻŦ ǘƘŜ 5ƛǎǘǊƛŎǘǎ ƛƴ ǘƘŜ     
aŀǎƻƴƛŎ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǘƘŜǊ ƳŜƳōŜǊǎ ƴƻƳƛƴŀǘŜŘ ōȅ ǘƘŜ tǊŜǎƛŘŜƴǘ 
ƻǊ ǘƘŜ .ƻŀǊŘΦ ¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ ŎƻƳƳƛǧŜŜ ƛǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƻŦ ŎƘŀǊƛǘŀōƭŜ ŀǎǎƛǎǘŀƴŎŜ ǘƻ 
ƴŜŜŘȅ CǊŜŜƳŀǎƻƴǎΣ ǘƘŜƛǊ ǿƛŘƻǿǎ ƻǊ ƻǘƘŜǊ ŘŜǇŜƴŘŜƴǘ ǊŜƭŀǝǾŜǎΦ ¢ƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜ 
ƻǇŜǊŀǘŜǎ ǘǿƻ {ǳō-/ƻƳƳƛǧŜŜǎ ς ǘƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ ŀƴŘ ¸ƻǳƴƎ tŜƻǇƭŜΩǎ /ƻƳƳƛǧŜŜΦ 
aǳŎƘ ƻŦ ǘƘŜ ǿƻǊƪ ƻŦ ǘƘŜ .ŜƴŜǾƻƭŜƴŎŜ /ƻƳƳƛǧŜŜ ƛǎ ŎƻƻǊŘƛƴŀǘŜŘ ǿƛǘƘ ǘƘŜ CǊŜŜƳŀǎƻƴǎΩ DǊŀƴŘ 
/ƘŀǊƛǘȅ ƛƴ [ƻƴŘƻƴΣ ǘƻ ǿƘƻƳ ǇŜǝǝƻƴǎ ŀǊŜ ǎǳōƳƛǧŜŘ ŦƻǊ ŎƻƴǎƛŘŜǊŀǝƻƴΦ 
 
IŜǿƭŜǧ /ƻǳǊǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜ ǿƘƻǎŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ƻũŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǳǇǇƻǊǘ ŀƴŘ 
ƎǳƛŘŀƴŎŜ ǘƻ ǘƘŜ 5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ ŀƴŘ aŀƴŀƎŜǊΦ  
 
¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ǎǳǇǇƻǊǘǎ ƴƻƴ-aŀǎƻƴƛŎ ŎƘŀǊƛǝŜǎ ŀƴŘ ƻǘƘŜǊ ƎƻƻŘ ŎŀǳǎŜǎ ǘƘŀǘ ŀǊŜ          
ǇǊƻǇƻǎŜŘ ōȅ [ƻŘƎŜǎ ŀƴŘ 5ƛǎǘǊƛŎǘǎ ǿƛǘƘƛƴ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ Lǘ ŀƭǎƻ ǎǳǇǇƻǊǘǎ ŘƛǊŜŎǘ 
ŀǇǇƭƛŎŀǝƻƴǎ ƳŀŘŜ ǘƻ ƛǘ ōȅ ŎƘŀǊƛǝŜǎ ŀƴŘ ƎƻƻŘ ŎŀǳǎŜǎΦ Lǘ ŜƴŎƻǳǊŀƎŜǎ ǘƘŜ ŀŎǝǾŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ 
CǊŜŜƳŀǎƻƴǎ ǿƛǘƘƛƴ ǘƘŜƛǊ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ 
 
¢ƘŜ CǳƴŘ wŀƛǎƛƴƎ /ƻƳƳƛǧŜŜ Ƙŀǎ ŀ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ƻǾŜǊǎŜŜ ŀ ŎƭŜŀǊ aŀǊƪŜǝƴƎΣ /ƻƳƳǳƴƛŎŀǝƻƴ 
ŀƴŘ CǳƴŘ wŀƛǎƛƴƎ ǎǘǊŀǘŜƎȅ ŀŎǊƻǎǎ ǘƘŜ tǊƻǾƛƴŎŜΦ 
 
¢ƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǧŜŜΦ ¢ƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ƛǎ ǘƻ ƳŀȄƛƳƛǎŜ ǘƘŜ ƭƻƴƎ ǘŜǊƳ ǊŜǘǳǊƴ ƻƴ ǘƘŜ 
/ƘŀǊƛǘȅΩǎ LƴǾŜǎǘƳŜƴǘ ŦǳƴŘǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ Ǌƛǎƪǎ ƴƻǊƳŀƭƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ōŀƭŀƴŎŜŘ ŀǇǇǊƻŀŎƘ ǘƻ 
ǇƻǊǜƻƭƛƻ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ /ƘŀǊƛǘȅ ŘƻŜǎ ƴƻǘ ǊŜǎǘǊƛŎǘ ƛǘǎŜƭŦ ǘƻ ŀƴȅ ǇŀǊǝŎǳƭŀǊ ŎŀǘŜƎƻǊȅ ƻŦ            
ƛƴǾŜǎǘƳŜƴǘΦ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŦǳƴŘǎ ƛǎ ƳŜŀǎǳǊŜŘ ŀƎŀƛƴǎǘ ŀǇǇǊƻǇǊƛŀǘŜ ōŜƴŎƘƳŀǊƪ ƛƴŘƛŎŜǎΦ 
¢ƘŜ ǎǳō-ŎƻƳƳƛǧŜŜ ƳƻƴƛǘƻǊǎ ǘƘŜ /ƘŀǊƛǘȅΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǘ ǊŜƎǳƭŀǊ ƳŜŜǝƴƎǎ ǿƛǘƘ ŀŘǾƛŎŜ ǘŀƪŜƴ 
ŦǊƻƳ ² I LǊŜƭŀƴŘ [ǘŘΣ ƛǘǎ {ǘƻŎƪōǊƻƪŜǊΦ 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мл 

 

h.W9/¢L±9{ !b5 !/¢L±L¢L9{ 

¢ƘŜ /ƘŀǊƛǘȅ ƛǎ ǘƘŜ ŎŜƴǘǊŀƭ ǾŜƘƛŎƭŜ ŦƻǊ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ aŀǎƻƴƛŎ ŎƘŀǊƛǘȅ ŀƴŘ ŎŀǊŜ ƻƴ ōŜƘŀƭŦ 
ƻŦ CǊŜŜƳŀǎƻƴǎ ƛƴ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ Lǘ ŀǳƎƳŜƴǘǎ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ǿƻǊƪ ƻŦ CǊŜŜƳŀǎƻƴǎ ƛƴ 
ǘƘŜƛǊ [ƻŘƎŜǎ ŀƴŘ 5ƛǎǘǊƛŎǘǎ ōȅ ǎǳǇǇƻǊǝƴƎ ǘƘƻǎŜ ƛƴ ƴŜŜŘ ǿƛǘƘƛƴ ǘƘŜ ǿƛŘŜǊ aŀǎƻƴƛŎ 
άŦŀƳƛƭȅέΣ ŜƭƛƎƛōƭŜ ǇǊƻƧŜŎǘǎ ǿƘƛŎƘ ōŜƴŜŬǘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƻǘƘŜǊ ƎƻƻŘ ŎŀǳǎŜǎΦ 
 
¢ƘŜ ǎǇŜŎƛŬŎ ƻōƧŜŎǝǾŜǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ /ƘŀǊƛǘȅ ƛǎ ŜǎǘŀōƭƛǎƘŜŘ ŀǊŜΥ 
 
м ¢ƘŜ ǊŜƭƛŜŦ ƻŦ ǇƻǾŜǊǘȅ ōȅ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ƘŜƭǇ ŀƴŘ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ƴŜŜŘȅ CǊŜŜƳŀǎƻƴǎΣ ƻǊ 
 ǘƘŜƛǊ ǿƛŘƻǿǎ ƻǊ ŀƴȅ ƻǘƘŜǊ ƻŦ ǘƘŜƛǊ ŘŜǇŜƴŘŜƴǘ ǊŜƭŀǝǾŜǎΣ ƭƛǾƛƴƎ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ōǳǘ 
ƴƻǘ ŜȄŎƭǳǎƛǾŜƭȅ ƛƴ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ 

  
н ¢ƘŜ ŜŘǳŎŀǝƻƴ ƻŦ ŎƘƛƭŘǊŜƴ ƻŦ ƴŜŜŘȅ ƻǊ ŘŜŎŜŀǎŜŘ aŀǎƻƴǎΦ 
 
о ¢ƻ ƳŀƪŜ ƎǊŀƴǘǎ ƛƴ ŎŀǎƘ ƻǊ ƪƛƴŘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ǊŜƭƛŜǾƛƴƎ ǘƘŜ ƛƳƳŜŘƛŀǘŜ ŀƴŘ 
ǇǊŜǎǎƛƴƎ ƴŜŜŘǎ ƻŦ CǊŜŜƳŀǎƻƴǎ ƻǊ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎ ǿƘƻ ƭƛǾŜ ǇǊŜŘƻƳƛƴŀƴǘƭȅΣ ōǳǘ ƴƻǘ 
ŜȄŎƭǳǎƛǾŜƭȅΣ ƛƴ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ 

 
п ¢ƻ ǇǊƻǾƛŘŜ ƘŜƭǇ ŀƴŘ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ƻǘƘŜǊ ŎƘŀǊƛǘŀōƭŜ ŀƴŘ ƎƻƻŘ ŎŀǳǎŜǎ ŦƻǊ ǘƘŜ ƎŜƴŜǊŀƭ 
 ōŜƴŜŬǘ ƻŦ ǘƘŜ ǇǳōƭƛŎ ƻǊ ŎƻƳƳǳƴƛǝŜǎ ǎƛǘǳŀǘŜŘ ǇǊŜŘƻƳƛƴŀǘŜƭȅΣ ōǳǘ ƴƻǘ ŜȄŎƭǳǎƛǾŜƭȅΣ 
ƛƴ ǘƘŜ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ŀǊŜŀΦ 

 
¢ƘŜ ¢ǊǳǎǘŜŜǎ ŎƻƴŬǊƳ ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ǘƘŜ Řǳǘȅ ƛƴ ǎŜŎǝƻƴ п ƻŦ ǘƘŜ нлмм 
/ƘŀǊƛǝŜǎ !Ŏǘ ǘƻ ƘŀǾŜ ŘǳŜ ǊŜƎŀǊŘ ǘƻ ƎǳƛŘŀƴŎŜ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ /ƘŀǊƛǘȅ /ƻƳƳƛǎǎƛƻƴ ƻƴ 
ǇǳōƭƛŎ ōŜƴŜŬǘΦ 
 
!/¢L±L¢L9{ hC ¢I9 ¸9!w 

¢ƘŜ ŎƻǊŜ ŀŎǝǾƛǘȅ ƻŦ ǘƘƛǎ /ƘŀǊƛǘȅΣ ǎƛƴŎŜ ƛǘǎ ƛƴŎŜǇǝƻƴ ƻǾŜǊ ƻƴŜ ƘǳƴŘǊŜŘ ȅŜŀǊǎ ŀƎƻΣ Ƙŀǎ 
ōŜŜƴ ǘƻ ǎǳǇǇƻǊǘ ŀƴŘ ŎŀǊŜ ŦƻǊ ǘƘŜ ƭŜǎǎ ŦƻǊǘǳƴŀǘŜ ǿƛǘƘƛƴ ƻǳǊ aŀǎƻƴƛŎ ŀƴŘ ǘƘŜ ŜȄǘŜƴŘŜŘ 
ŎƻƳƳǳƴƛǘȅΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ōŜƴŜŬŎƛŀǊƛŜǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜ 
ŀƴŘ ǘƘŜ ²ŜƭŦŀǊŜ hŶŎŜ ǿŀǎ тлт ƛƴ ǘƘƛǎ ŬƴŀƴŎƛŀƭ ȅŜŀǊΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ǝƳŜ ƎƛǾŜƴ 
ŦǊŜŜƭȅ ōȅ !ƭƳƻƴŜǊǎΣ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎ ŀƴŘ Ƴŀƴȅ ƻǘƘŜǊ ŎƻƳƳƛǧŜŘ CǊŜŜƳŀǎƻƴǎΣ ǘƘŜ  
ŬƴŀƴŎƛŀƭ ǾŀƭǳŜ ƻŦ ǘƘŜ ƎǊŀƴǘǎ ŀƴŘ ǎǳǇǇƻǊǘ ǘƻ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ōŜƴŜŬŎƛŀǊƛŜǎ ƛƴ нлмс     
ŎƻƴǎƛǎǘŜŘ ƻŦ ϻфоΣлфл ŦǊƻƳ ǘƘŜ 9[a/ ŀƴŘ ŀ ŦǳǊǘƘŜǊ ϻпфуΣтмс όǎǳǇǇƻǊǝƴƎ мур             
ōŜƴŜŬŎƛŀǊƛŜǎύ ŦǊƻƳ ǘƘŜ aŀǎƻƴƛŎ /ƘŀǊƛǘŀōƭŜ CƻǳƴŘŀǝƻƴ όŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ϻмнлΣфтлΣ 

ŜŘǳŎŀǝƻƴ ϻмннΣоппΣ ƘŜŀƭǘƘ ϻунΣспс ŀƴŘ ǊŜǎƛŘŜƴǝŀƭ ŎŀǊŜ ϻмтнΣтрсύΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мм 

 

¢ƘŜ 9[a/ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ƛǎ ƴƻǿ ǿŜƭƭ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ƛǎ ƎƛǾƛƴƎ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ǘƻ 
ǇǊƻƧŜŎǘǎΣ ƻƊŜƴ ƛƴ ǿƘƛŎƘ CǊŜŜƳŀǎƻƴǎ ŀǊŜ ŀŎǝǾŜƭȅ ƛƴǾƻƭǾŜŘΣ ōǊƛƴƎƛƴƎ ōŜƴŜŬǘǎ ǿƘƛŎƘ  
ƛƳǇǊƻǾŜ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜ ƛƴ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ Lǘ ŎƻƴǝƴǳŜǎ ǘƻ ƳŀƪŜ ƎǊŀƴǘǎ ǘƻ ƭƻŎŀƭ 
ŎƘŀǊƛǝŜǎ ŀƴŘ ƎƻƻŘ ŎŀǳǎŜǎ ǿƘŜǊŜ ŎƻƳǇŀǊŀǝǾŜƭȅ ǎƳŀƭƭ ŎƻƴǘǊƛōǳǝƻƴǎ ƳŀƪŜ ŀ               
ŎƻƴǎƛŘŜǊŀōƭŜ ŘƛũŜǊŜƴŎŜΦ Lƴ нлмс ǘƘŜ CǳƴŘ ǊŜŎŜƛǾŜŘ по ŀǇǇƭƛŎŀǝƻƴǎ όƛƴ нлмр - нр        
ŀǇǇƭƛŎŀǝƻƴǎ ǿŜǊŜ ǊŜŎŜƛǾŜŘύ ŀƴŘ ŀǇǇǊƻǾŜŘ ƎǊŀƴǘǎ ǘƻ от ƻǊƎŀƴƛǎŀǝƻƴǎ όƛƴ нлмр ς но 
ǿŜǊŜ ŀǇǇǊƻǾŜŘύ ǘƻǘŀƭƭƛƴƎ ϻртΣмсф όнлмр - ϻомΣрнпύΦ 
 
hǘƘŜǊ 9[a/ Řƻƴŀǝƻƴǎ ƛƴŎƭǳŘŜ ϻфΣллл όaŀǎƻƴƛŎύ ŀƴŘ ϻпΣнсн όƴƻƴ-aŀǎƻƴƛŎύΦ  
 
IŜǿƭŜǧ /ƻǳǊǘΣ ǘƘŜ ǎƘŜƭǘŜǊŜŘ ŀŎŎƻƳƳƻŘŀǝƻƴ ƻǿƴŜŘ ŀƴŘ ƻǇŜǊŀǘŜŘ ōȅ ǘƘŜ /ƘŀǊƛǘȅΣ  
ŎƻƴǝƴǳŜǎ ǘƻ ǇǊƻǾƛŘŜ ŀ ƘŀǇǇȅ ŀƴŘ ƴǳǊǘǳǊƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ƛǘǎ ǊŜǎƛŘŜƴǘǎΣ ǿƛǘƘ ŀ     
ŎŀǇŀŎƛǘȅ ƻŦ ŀ ƳŀȄƛƳǳƳ ƻŦ пп ǊŜǎƛŘŜƴǝŀƭ ǇƭŀŎŜǎΦ  
  
WǳƭƛŜ ²ŀǊŘΣ hǇŜǊŀǝƻƴǎ 5ƛǊŜŎǘƻǊ ŦƻǊ 9[a/ ŀƴŘ IŜǿƭŜǧ /ƻǳǊǘΣ ŎƻƴǝƴǳŜǎ ǿƛǘƘ ǘƘŜ      
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ Řŀȅ ǘƻ Řŀȅ ŀŎǝǾƛǘȅ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŦǊƻƳ ƘŜǊ ōŀǎŜ ŀǘ IŜǿƭŜǧ /ƻǳǊǘΦ 
  
5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǘƘŜ ƳŜƳōŜǊǎƘƛǇ ƻŦ ǘƘŜ .ƻŀǊŘ ŀƴŘ ƛǘǎ ǾŀǊƛƻǳǎ ŎƻƳƳƛǧŜŜǎ Ƙŀǎ ōŜŜƴ 
ŎƻƴǎƛŘŜǊŜŘ ŀƴŘ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ ŎƻƴǎǝǘǳŜƴǘ ǇŀǊǘǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ Ƙŀǎ ōŜŜƴ ƪŜǇǘ 
ǳƴŘŜǊ ǊŜǾƛŜǿΦ !ǎ ǊŜǇƻǊǘŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ǿŜ ŎƻƴǝƴǳŜ ǘƻ ƳƻƴƛǘƻǊ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ 
ǘƘŜ /ƘŀǊƛǘȅ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀǘ ŀƭƭ ƭŜǾŜƭǎ ƻŦ ǘƘŜ ƻǇŜǊŀǝƻƴΦ ¢Ƙƛǎ ŀƴƴǳŀƭ ǊŜǇƻǊǘ   
ǇǊƻǾƛŘŜǎ ƳƻǊŜ ŘŜǘŀƛƭ ƻƴ ǘƘŜ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΦ  
 
¢ƻ ƪŜŜǇ ǳǇŘŀǘŜŘ ƻƴ ŀƭƭ 9[a/ ŀŎǝǾƛǝŜǎΣ ǇƭŜŀǎŜ Ǿƛǎƛǘ ƻǳǊ ǿŜōǎƛǘŜΦ     ǿǿǿΦŜƭƳŎΦŎƻΦǳƪ 
 
                   ǘǿƛǧŜǊΦŎƻƳκŜψƭψƳψŎ 
 
                 ŦŀŎŜōƻƻƪΦŎƻƳκŜŀǎǘƭŀƴŎŀǎƘƛǊŜƳŀǎƻƴƛŎŎƘŀǊƛǘȅ 
 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

¢ƘŜ wƻȅŀƭ aŀƴŎƘŜǎǘŜǊ 

/ƘƛƭŘǊŜƴΩǎ IƻǎǇƛǘŀƭ      

ά²ŀƭƭ ƻŦ CŀƳŜέ 

9[a/ ƭƛǎǘŜŘ ǇǊƻƳƛƴŜƴǘƭȅ 

ŀƳƻƴƎǎǘ ǘƘŜ .ŜƴŜŦŀŎǘƻǊǎ 
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мн 

 

¢I9 /haaL¢¢99 hC .9b9±h[9b/9  
 
5ŀǾƛŘ [ƛƎƘǘōƻǿƴ /ƘŀƛǊƳŀƴ             
WŜũ ²ŀǊŘ  5ŜǇǳǘȅ /ƘŀƛǊƳŀƴ ό.ǳǊƴƭŜȅ ŀƴŘ tŜƴŘƭŜύ 
tƘƛƭƛǇ W tǊƛŎŜ  9[a/ IƻΦ {ŜŎǊŜǘŀǊȅ 
aŀǊƪ ² 5ŀǾƛǎ  tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ !ƭƳƻƴŜǊ     
W YŜƴ 5ŀǾƛŜǎ a.9 tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘ 
/ƘŀǊƭŜǎ ²ŀǊŘ  /ƘŀƛǊƳŀƴΣ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ 
 
5L{¢wL/¢ w9tw9{9b¢!¢L±9{ 
 
tŜǘŜǊ 5 ²Ƙƛǘƴŀƭƭ .ǳǊȅ  
aŀƭŎƻƭƳ IŜŀǊǎŜȅ .ƻƭǘƻƴ 
!ƭǎǘƻƴ Iŀƭƭ  wƻŎƘŘŀƭŜ 
.Ǌƛŀƴ wŜȅƴƻƭŘǎ !ǎƘǘƻƴ ϧ aƻǎǎƭŜȅ 
5ŀǾƛŘ tƭŀǧ  hƭŘƘŀƳ  
CǊŀƴŎƛǎ {ŀƭǘ  9ŀǎǘ wƛōōƭŜ  
tŀǳƭ ²ŀǊƛƴƎ  !ǳŘŜƴǎƘŀǿ  
!ƭŀƴ tƻǧǎ  {ŀƭŦƻǊŘ  
9ƭƭƛƻǧ aƻǎǎ  aŀƴŎƘŜǎǘŜǊ 5ƛǎǘǊƛŎǘǎ 
WǳƭƛŜ ²ŀǊŘ                  9[a/ 5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ 
 
¢ƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜ ό/h.ύ ƳŜŜǘǎ ƳƻƴǘƘƭȅ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ǘƻ ŎƻƴǎƛŘŜǊ 
ǇŜǝǝƻƴǎ ōǊƻǳƎƘǘ ǘƻ ǘƘŜƳ ōȅ ǘƘŜ tǊƻǾƛƴŎƛŀƭ ²ŜƭŦŀǊŜ hŶŎŜΣ !ƭƳƻƴŜǊǎ ƻǊ ƻǘƘŜǊ             
ŎƻƴŎŜǊƴŜŘ .ǊŜǘƘǊŜƴ ƻƴ ōŜƘŀƭŦ ƻŦ CǊŜŜƳŀǎƻƴǎΣ ǘƘŜƛǊ ŦŀƳƛƭȅ ŀƴŘ ŘŜǇŜƴŘŀƴǘǎ ǿƘƻ ŀǊŜ 
ǘƘƻǳƎƘǘ ǘƻ ōŜ ƛƴ ƴŜŜŘΣ ŦƻǊ ŜƛǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ƻǊ ƻǘƘŜǊ ŦƻǊƳǎ ƻŦ ǎǳǇǇƻǊǘΦ ²Ƙƛƭǎǘ 
ŬƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ƛǎ ǘƘŜ Ƴŀƛƴ ŦƻǊƳ ƻŦ ǎǳǇǇƻǊǘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ŀǊŜ ǘŀƪŜƴ ƛƴǘƻ               
ŎƻƴǎƛŘŜǊŀǝƻƴ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΦ  !ǎǎƛǎǘŀƴŎŜ ƛǎ ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ƘƻƳŜ ǊŜǇŀƛǊǎ ƻǊ 
ƘƻǳǎŜƘƻƭŘ ŀǇǇƭƛŀƴŎŜǎ ŀƴŘ ŀƴȅ ǎǇŜŎƛŀƭ ƴŜŜŘǎ ŜǉǳƛǇƳŜƴǘ ǘƻ ƘŜƭǇ ƛƳǇǊƻǾŜ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ 
ƭƛŦŜΣ ǿƛǘƘ ŜŀŎƘ ŎŀǎŜ ōŜƛƴƎ ŎƻƴǎƛŘŜǊŜŘ ƻƴ ƛǘǎ ƳŜǊƛǘΦ 
 
!ƭƭ ŀǇǇƭƛŎŀǝƻƴǎ ŦƻǊ ǎǳǇǇƻǊǘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ŬǊǎǘ ōȅ ǘƘŜ /h. ŀƴŘΣ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ 
ŀǊŜ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ aŀǎƻƴƛŎ /ƘŀǊƛǘŀōƭŜ CƻǳƴŘŀǝƻƴ όa/Cύ ŦƻǊ ŦǳǊǘƘŜǊ ŎƻƴǎƛŘŜǊŀǝƻƴΦ 
Lƴ ǘƘŜ ƭŀǎǘ ȅŜŀǊΣ ǘƘŜ a/C ǎǳǇǇƻǊǘŜŘ ƻǳǊ .ŜƴŜŬŎƛŀǊƛŜǎ ǿƛǘƘ ŀ ǎǳƳ ƻŦ ϻпфуΣтмсΣ ǿƛǘƘ 
ŀŘŘƛǝƻƴŀƭ ǎǳǇǇƻǊǘ ƎƛǾŜƴ ōȅ ǘƘŜ 9[a/ ƻŦ ϻрмΣффр ƛƴŎƭǳǎƛǾŜ ƻŦ .ƛǊǘƘŘŀȅ ŀƴŘ /ƘǊƛǎǘƳŀǎ 
DƛƊǎΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мо 

 

¢ƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ōŜƴŜŬŎƛŀǊƛŜǎ ŦƻǊ нлмс ǿŜǊŜ тлтΣ ŎƻƳǇǊƛǎƛƴƎ фм ²ƛŘƻǿǎΣ мф    
.ǊŜǘƘǊŜƴΣ нф aŀǊǊƛŜŘ /ƻǳǇƭŜǎΣ о {ǇƛƴǎǘŜǊǎΣ м .ŀŎƘŜƭƻǊΣ рп ¸ƻǳƴƎ tŜƻǇƭŜΣ ос wŜǎƛŘŜƴǘǎ 
ƻŦ IŜǿƭŜǧ /ƻǳǊǘΣ ŀƴŘ птп ²ƛŘƻǿǎ ƻŦ /ƭƻǎŜŘ [ƻŘƎŜǎΤ ŘǳŜ ǘƻ ǘƘŜ ǳƴŦƻǊǘǳƴŀǘŜ ŎƭƻǎǳǊŜ ƻŦ 
[ƻŘƎŜǎ ǘƘŜ ƭŀǧŜǊ ŬƎǳǊŜ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ŎƻƴǎƛŘŜǊŀōƭȅ ǎƛƴŎŜ ǘƘŜ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǘ ƛƴ нлмрΦ  
 
5ǳǊƛƴƎ нлмс ǘƘŜǊŜ ǿŜǊŜ ол bŜǿ tŜǝǝƻƴǎ ŦƻǊ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘΣ ус ŎŀǎŜǎ ǿŜǊŜ ǊŜǾƛŜǿŜŘ 
ŀƴŘ т ǿŜǊŜ ƳŀŘŜ ƴŜǿ .ŜƴŜŬŎƛŀǊƛŜǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅΦ 
 
!ƭǘƘƻǳƎƘ ǘƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜ ƳŜŜǘǎ ƳƻƴǘƘƭȅ ǘƻ ŎƻƴǎƛŘŜǊ ǇŜǝǝƻƴǎΣ ǿŜ ŀƭǎƻ 
ŀƛƳ ǘƻ ǊŜŀŎǘ ŀǎ ǉǳƛŎƪƭȅ ŀǎ ǇƻǎǎƛōƭŜ ǘƻ ŀƴȅ ǊŜǉǳŜǎǘ ŦƻǊ ƛƳƳŜŘƛŀǘŜ ŀǎǎƛǎǘŀƴŎŜ ǿƘƛŎƘ ŀǊŜ 
ǊŜŎŜƛǾŜŘΣ ǿƛǘƘ ŜŀŎƘ ŎŀǎŜ ōŜƛƴƎ ŎƻƴǎƛŘŜǊŜŘ ƻƴ ƛǘǎ ƳŜǊƛǘΦ ¢ƘŜ /ƘŀƛǊƳŀƴ ǿƻǊƪǎ ŎƭƻǎŜƭȅ 
ǿƛǘƘ ōƻǘƘ ǘƘŜ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ !ƭƳƻƴŜǊ ŀƴŘ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘΣ ŀƭƭ      
ǎǳǇǇƻǊǘŜŘ ōȅ WǳƭƛŜ ²ŀǊŘ ŀƴŘ YŀǊŜƴ IŀƭƭΣ ǿƛǘƘ ǎǳŎƘ ŜƳŜǊƎŜƴŎȅ ŎŀǎŜǎ ōŜƛƴƎ ǊŀǝŬŜŘ ŀǘ 
ǘƘŜ ƴŜȄǘ /h. ƳŜŜǝƴƎΦ 
 
¢ƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ tǊƻǾƛƴŎƛŀƭ ²ŜƭŦŀǊŜ hŶŎŜǊǎ ŀƴŘ ǘƘŜƛǊ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ        
DƻǾŜǊƴƳŜƴǘ ²ŜƭŦŀǊŜ ǎȅǎǘŜƳ Ƙŀǎ ŜƴŀōƭŜŘ ǇŜǝǝƻƴǎ ŦƻǊ ǎǳǇǇƻǊǘ ǘƻ ōŜ ǇǊƻŎŜǎǎŜŘ ƛƴ ŀ 
ƳǳŎƘ ǉǳƛŎƪŜǊ ƳŀƴƴŜǊ ǘƘŀƴ ǇǊŜǾƛƻǳǎƭȅΦ 
 
L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ƻũŜǊ ǘƘŀƴƪǎ ǘƻ Ƴȅ ǇǊŜŘŜŎŜǎǎƻǊ {ǘŜǾŜƴ .ŀǊǘƻƴ ŦƻǊ ŀƭƭ Ƙƛǎ ƘŀǊŘ ǿƻǊƪ     
ŘǳǊƛƴƎ Ƙƛǎ ǝƳŜ ŀǎ /ƘŀƛǊƳŀƴ ǎƛƴŎŜ нлмоΣ L ǿƻǳƭŘ ŀƭǎƻ ƭƛƪŜ ǘƻ ƻũŜǊ ǎƛƴŎŜǊŜ ǘƘŀƴƪǎ ǘƻ WǳƭƛŜ 
ŀƴŘ YŀǊŜƴ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŦƻǊ ǘƘŜ ƘŜƭǇ ŀƴŘ ǎǳǇǇƻǊǘ ǘƘŜȅ ƘŀǾŜ ƻũŜǊŜŘ ǘƻ ƘŜƭǇ ƳŜ 
ǎŜǧƭŜ ƛƴ ǘƻ Ƴȅ ƴŜǿ ǊƻƭŜΣ ƴƻǘ ŦƻǊƎŜǩƴƎ ƻŦ ŎƻǳǊǎŜ ŀƭƭ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ /ƻƳƳƛǧŜŜ 
ŀƴŘ ǘƘŜ tǊƻǾƛƴŎƛŀƭ ²ŜƭŦŀǊŜ ¢ŜŀƳ ŦƻǊ ǘƘŜƛǊ ŘŜŘƛŎŀǝƻƴ ŀƴŘ ǎǳǇǇƻǊǘΦ  
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

нлмс 

¢ƘŜ .ŜƴŜǾƻƭŜƴŎŜ         

/ƻƳƳƛǧŜŜ ƭƻƻƪǎ ŀƊŜǊ ǘƘŜ 

ƴŜŜŘǎ ƻŦ тлт ōŜƴŜŬŎƛŀǊƛŜǎ 



мп 

 

/haChw¢{ C¦b5 /haaL¢¢99 
 
/ƘŀǊƭŜǎ . ²ŀǊŘ /ƘŀƛǊƳŀƴ 
5ŀǾƛŘ [ƛƎƘǘōƻǿƴ 5ŜǇǳǘȅ /ƘŀƛǊƳŀƴ 
wŀȅ /ƘǊƛǎǝŀƴ  
5Ŝƴƴƛǎ DƛƭƳƻǊŜ 
aŀƘǘŀǊǊ {ŀƳōŀ        
WǳƭƛŜ ²ŀǊŘ        9[a/ 5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ 
 
{ǇǊƛƴƎ tŀǊǘȅ  
¢ƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ ƻǊƎŀƴƛǎŜŘ ǘƘŜ ŀƴƴǳŀƭ {ǇǊƛƴƎ tŀǊǘȅ ŀǘ aƛŘŘƭŜǘƻƴ        
aŀǎƻƴƛŎ Iŀƭƭ ƻƴ ¢ƘǳǊǎŘŀȅ мпǘƘ !ǇǊƛƭ нлмсΦ  ¢ƘŜ ŜǾŜƴǘ ǿŀǎ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ tǊŜǎƛŘŜƴǘ 
ƻŦ ǘƘŜ 9[a/Σ {ƛǊ 5ŀǾƛŘ ¢ǊƛǇǇƛŜǊ ŀƴŘ Ƙƛǎ ǿƛŦŜΣ ŀƭƻƴƎ ǿƛǘƘ ŀ ƴǳƳōŜǊ ƻŦ hŶŎŜǊǎ ƻŦ ǘƘŜ 
9[a/ ŀƴŘ !ǎǎƛǎǘŀƴǘ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ aŀǎǘŜǊǎ ŀƴŘ ǘƘŜƛǊ ǇŀǊǘƴŜǊǎΦ   
 
².Ǌƻ /ƘŀǊƭŜǎ ²ŀǊŘ ŀƴŘ Ƙƛǎ /ƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ƎǊŜŜǘŜŘ ŀƭƳƻǎǘ млл ƎǳŜǎǘǎ ƻŦ ǘƘŜ 
/ƘŀǊƛǘȅΦ ¢ƘŜǊŜ ǿŜǊŜ ŀƭǎƻ ŀ ƴǳƳōŜǊ ƻŦ ǊŜǎƛŘŜƴǘǎ ŦǊƻƳ IŜǿƭŜǧ /ƻǳǊǘ ƛƴ ŀǧŜƴŘŀƴŎŜΦ 
 
¢ƘŜ ŀƊŜǊƴƻƻƴ ŎƻƳƳŜƴŎŜŘ ǿƛǘƘ ŀ ǘŜŀ ŀƴŘ ōƛǎŎǳƛǘǎ ǊŜŎŜǇǝƻƴ ŦƻƭƭƻǿŜŘ ōȅ ŀ               
ǘƘǊŜŜ-ŎƻǳǊǎŜ ŘƛƴƴŜǊΦ !ƊŜǊ ŘƛƴƴŜǊ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ǿŀǎ ǇǊƻǾƛŘŜŘ ōȅ .ŀǊǊȅ WŀŎƪǎƻƴ ǿƘƻ 
ǎŀƴƎ ŀ ǎŜƭŜŎǝƻƴ ƻŦ ǎƻƴƎǎ ŀǎ ǿŜƭƭ ŀǎ ǇƭŀȅƛƴƎ ǘƘŜ ƅǳǘŜ ŀƴŘ ǎŀȄƻǇƘƻƴŜΦ     
 
5ǳǊƛƴƎ ǘƘŜ ŜǾŜƴƛƴƎΣ ǘƘŜ ŎƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ŀƴŘ ƻŶŎŜǊǎ ŎƛǊŎǳƭŀǘŜŘ ŀƴŘ ŎƘŀǧŜŘ ǿƛǘƘ 
ǘƘŜ ƎǳŜǎǘǎΦ 9ŀŎƘ ƎǳŜǎǘ ǿŀǎ ǇǊŜǎŜƴǘŜŘ ǿƛǘƘ ŀ ƎƛƊ ǘƻ ǊŜƳŜƳōŜǊ ǘƘŜ ŜǾŜƴƛƴƎΦ !ƴ           
ŜȄŎŜƭƭŜƴǘ ŜǾŜƴƛƴƎ ǿŀǎ ŜƴƧƻȅŜŘ ōȅ ŀƭƭΦ 
 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

¢ƘŜ 9[a/ {ǇǊƛƴƎ tŀǊǘȅ 

Lƴ нлмс ŀƭƳƻǎǘ млл ƎǳŜǎǘǎ 

ǿŜǊŜ ǿŜƭŎƻƳŜŘ ǘƻ      

aƛŘŘƭŜǘƻƴ aŀǎƻƴƛŎ Iŀƭƭ 

ōȅ ².Ǌƻ /ƘŀǊƭŜǎ ²ŀǊŘΣ 

ƳŜƳōŜǊǎ ƻŦ Ƙƛǎ            

ŎƻƳƳƛǧŜŜ ŀƴŘ hŶŎŜǊǎ 

ƻŦ ǘƘŜ 9[a/ 



мр 

 

!ƴƴǳŀƭ IƻƭƛŘŀȅ  

¢ƘŜ 9[a/ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ ŀǊǊŀƴƎŜŘ ŦƻǊ ǘƘŜ !ƴƴǳŀƭ IƻƭƛŘŀȅ ŦƻǊ нлмс ǘƻ ǘŀƪŜ 
ǇƭŀŎŜ ŦǊƻƳ нуǘƘ aŀȅ ǘƻ пǘƘ WǳƴŜ нлмсΣ ƻƴŎŜ ŀƎŀƛƴΣ ŀǘ ǘƘŜ /ƭƛƊƻƴ tŀǊƪ IƻǘŜƭΣ {ǘ !ƴƴŜΩǎ 
ƻƴ {ŜŀΦ ¢Ƙƛǎ ǾŜƴǳŜ ōŜŎƻƳŜǎ ƳƻǊŜ ŀƴŘ ƳƻǊŜ ǇƻǇǳƭŀǊ ŜŀŎƘ ȅŜŀǊ ǊŜǎǳƭǝƴƎ ƛƴ ŬƊȅ-ŬǾŜ 
ǿƛŘƻǿǎ ŀƴŘ .ǊŜǘƘǊŜƴ ƻŦ ǘƘŜ tǊƻǾƛƴŎŜ ŀǧŜƴŘƛƴƎ ǘƘŜ ƘƻƭƛŘŀȅ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ /ƻƳŦƻǊǘǎ 
CǳƴŘ /ƘŀƛǊƳŀƴΣ ².Ǌƻ /ƘŀǊƭŜǎ ²ŀǊŘ ŀƴŘ WǳƭƛŜ ²ŀǊŘΦ   
 
¢ƘŜ ƎǊƻǳǇ ŘŜǇŀǊǘŜŘ ŦǊƻƳ IŜǿƭŜǧ /ƻǳǊǘ ǿƘŜǊŜ ŀ ǘŜŀκŎƻũŜŜ ǊŜŎŜǇǝƻƴ ǿŀǎ ǇǊƻǾƛŘŜŘ 
ŦƻƭƭƻǿŜŘ ōȅ ŀ ǿƻƴŘŜǊŦǳƭ ōǳũŜǘ ƭǳƴŎƘΣ ǇǊŜǇŀǊŜŘ ōȅ ƻǳǊ ǊŜǎƛŘŜƴǘ /ƻƻƪǎ aŜƭŀƴƛŜ ŀƴŘ 
aŀǊƛȅŀΦ ! Ǝƭŀǎǎ ƻŦ ǿƛƴŜ ώƻǊ ǘǿƻϐ ǿŀǎ ŀƭǎƻ ŜƴƧƻȅŜŘ ǇǊƛƻǊ ǘƻ ŘŜǇŀǊǘǳǊŜ ŦƻǊ {ǘ !ƴƴŜΩǎΦ Lǘ 
ǿŀǎ ǎǳŎƘ ŀ ǿƻƴŘŜǊŦǳƭ ŀǘƳƻǎǇƘŜǊŜ ǿƛǘƘ ōƻǘƘ wŜǎƛŘŜƴǘǎ ŀƴŘ ƘƻƭƛŘŀȅ ŀǧŜƴŘŜŜǎ ƳƛȄƛƴƎ 
ǘƻƎŜǘƘŜǊΦ   
 
hƴ ¢ƘǳǊǎŘŀȅ нƴŘ WǳƴŜΣ ŀ Řŀȅ ǘǊƛǇ ǿŀǎ ŀǊǊŀƴƎŜŘ ŦƻǊ ŀƊŜǊƴƻƻƴ ǘŜŀ ŀǘ ǘƘŜ DǊŀƴƎŜ IƻǘŜƭΣ 
DǊŀƴƎŜ ƻǾŜǊ {ŀƴŘǎΦ ¢ƘŜ IƻǘŜƭ ǿŀǎ ǎǇŜŎǘŀŎǳƭŀǊ ŀƴŘ ǘƘŜ ǎǘŀũ ƭƻƻƪŜŘ ŀƊŜǊ ǘƘŜ ƎǊƻǳǇ 
ŜȄǘǊŜƳŜƭȅ ǿŜƭƭΦ ¢ƘŜ ǿŜŀǘƘŜǊ ǿŀǎ ƎƭƻǊƛƻǳǎ ŀƴŘ ŀƴ ŜȄŎŜƭƭŜƴǘ Řŀȅ ǿŀǎ ƘŀŘ ōȅ ŀƭƭΦ hƴ    
{ŀǘǳǊŘŀȅ пǘƘ WǳƴŜΣ ǿŜ ǊŜǘǳǊƴŜŘ ǘƻ IŜǿƭŜǧ /ƻǳǊǘ ŦƻǊ ŀ ƭƛƎƘǘ ƭǳƴŎƘ ōŜŦƻǊŜ ǎŀȅƛƴƎ ƻǳǊ 
ƎƻƻŘōȅŜǎΣ ǳƴǝƭ ǘƘŜ ƴŜȄǘ ǝƳŜ ǿŜ ƳŜǘ ƛƴ {ŜǇǘŜƳōŜǊ ŦƻǊ ǘƘŜ !ǳǘǳƳƴ hǳǝƴƎΦ !ǎ ŀƭǿŀȅǎΣ 
ǘƘŜ ŦƻƻŘΣ ŦŀŎƛƭƛǝŜǎ ŀƴŘ ǎǘŀũ ŀǘ ǘƘŜ ƘƻǘŜƭ ǿŜǊŜ ŦŀƴǘŀǎǝŎ ǿƛǘƘ ǘƘŜ ŀŘŘŜŘ ōƻƴǳǎ ƻŦ ǘƘŜ 
ƎƭƻǊƛƻǳǎ ǎǳƴǎƘƛƴŜ ŦƻǊ ǘƘŜ Ŧǳƭƭ ǿŜŜƪΦ  
 
¢ƘŜ .ǊŜǘƘǊŜƴ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ǎƘƻǳƭŘ ōŜ ǾŜǊȅ ǇǊƻǳŘ ƻŦ ǘƘŜ ǿƻǊƪ ǘƘŀǘ ǘƘŜȅ Řƻ ǘƻ     
ŜƴŀōƭŜ ǘƘŜ /ƘŀǊƛǘȅ ǘƻ ŦǳƴŘ ǎǳŎƘ ŜǾŜƴǘǎΦ 
 
!ǳǘǳƳƴ hǳǝƴƎ  

¢ƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ ŎƻƴǝƴǳŜŘ ǘƘŜƛǊ ȅŜŀǊƭȅ ǇǊƻƎǊŀƳƳŜ ƻŦ ŜǾŜƴǘǎ ǿƛǘƘ ŀƴ 
!ǳǘǳƳƴ 5ŀȅ hǳǘ ǿƘƛŎƘ ǘƻƻƪ ǇƭŀŎŜ ƻƴ ²ŜŘƴŜǎŘŀȅ мпǘƘ {ŜǇǘŜƳōŜǊ нлмсΦ ¢ƘŜ Řŀȅ     
ŎƻƳƳŜƴŎŜŘ ŀǘ фΦолŀƳ ǿƘŜǊŜ ол ƎǳŜǎǘǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ 
/ƘŀƛǊƳŀƴΣ ŀǊǊƛǾŜŘ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŦƻǊ ŀ ǘŜŀ ŀƴŘ ōƛǎŎǳƛǘǎ ǊŜŎŜǇǝƻƴΦ ¢ƘŜ ŎƻŀŎƘ          
ŘŜǇŀǊǘŜŘ ŀǘ ŀǊƻǳƴŘ млΦмрŀƳ ǘƻ ŘŜǇŀǊǘ ŦƻǊ /ƘŜǎƘƛǊŜ hŀƪǎΦ 
 
!ƊŜǊ ŀƴ ŜȄŎŜƭƭŜƴǘ άǎƘƻǇǇƛƴƎ ŜȄǇŜǊƛŜƴŎŜέ ǘƘŜ ƎǊƻǳǇ ǿŀǎ ǘŀƪŜƴ ǘƻ /ƘǊƛǎǘƭŜǘƻƴ aŀǎƻƴƛŎ 
Iŀƭƭ ŦƻǊ [ǳƴŎƘΦ  ! ǘƘǊŜŜ ŎƻǳǊǎŜ ƳŜŀƭ ǿŀǎ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǿƛƴŜ ƛƴ ŀ ǾŜǊȅ ǇƛŎǘǳǊŜǎǉǳŜ 
ǎŜǩƴƎΦ  ¢ƘŜ ǿŜŀǘƘŜǊ ǿŀǎ ŀƭǎƻ ǿŀǊƳ ŀƴŘ ǎǳƴƴȅ ŀƭƭƻǿƛƴƎ ŜǾŜǊȅƻƴŜ ǘƻ ǎƛǘ ƻǳǘǎƛŘŜ ŀƊŜǊ 
ƭǳƴŎƘ ǇǊƛƻǊ ǘƻ ǘƘŜ ǊŜǘǳǊƴ ƧƻǳǊƴŜȅΦ  
 
¢ƘŜ /ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜ ŀƛƳǎ ǘƻ ǇǊƻǾƛŘŜ ŀ ΨǎǇŜŎƛŀƭΩ Řŀȅ ƻǳǘ ǘƻ ōŜ ŜƴƧƻȅŜŘ ōȅ ŀƭƭ 
ƻǳǊ ōŜƴŜŬŎƛŀǊƛŜǎΦ aŀƴȅ ƻŦ ƻǳǊ ƎǳŜǎǘǎ Ƨǳǎǘ ŜƴƧƻȅ ƳŜŜǝƴƎ ǳǇ ǿƛǘƘ ƻƭŘ ŦǊƛŜƴŘǎ ƻƴŎŜ 
ŀƎŀƛƴΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мс 

 

¢I9 ¸h¦bD t9ht[9Ω{ /haaL¢¢99 

wƻƎŜǊ ¢ƛƴƪŜǊ     /ƘŀƛǊƳŀƴ    
5Ŝƴƴƛǎ IŜǎƪŜǧ 
9ŘǿŀǊŘ {ƳŜǘƘǳǊǎǘ 
tŀǳƭ 5ƻǊŀƴ 
DŀǊȅ hΩbŜƛƭƭ 
wƛŎƘŀǊŘ wƛƭŜȅ 
wŀȅƳƻƴŘ t 9Ǿŀƴǎ 
/ƘǊƛǎǘƻǇƘŜƴ /ǊŜŜƭƳŀƴ       
WǳƭƛŜ ²ŀǊŘ                        9[a/ 5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ     
 
9ŀŎƘ ōŜƴŜŬŎƛŀǊȅ ƻŦ ǘƘŜ wƻȅŀƭ aŀǎƻƴƛŎ ¢Ǌǳǎǘ ŦƻǊ .ƻȅǎ ŀƴŘ DƛǊƭǎ ǿƘƻ Ƙŀǎ ŀ aŀǎƻƴƛŎ    
ŎƻƴƴŜŎǝƻƴ ƛƴ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ŀǳǘƻƳŀǝŎŀƭƭȅ ǊŜŎŜƛǾŜǎ ŀŘŘƛǝƻƴŀƭ ǎǳǇǇƻǊǘ 
ŦǊƻƳ ǘƘŜ ¸t/Φ hǳǊ ŀƛƳ ƛǎ ǘƻ ōǳƛƭŘ ǳǇƻƴ ǘƘŜ ǿƻǊƪ ƻŦ ǘƘŜ wa¢D. ōȅ ŎǊŜŀǝƴƎ ŀ             
ŎƻƳƳǳƴƛǘȅ ǿƘŜǊŜ ǘƘŜ ōŜƴŜŬŎƛŀǊƛŜǎ ŀǊŜ ŀōƭŜ ǘƻ ƳŜŜǘ ǿƛǘƘ ƻǘƘŜǊǎ ǿƘƻ ƘŀǾŜ                 
ŜȄǇŜǊƛŜƴŎŜŘ ǎƛƳƛƭŀǊ ƭƛŦŜ ŎƘŀƴƎƛƴƎ ŜǾŜƴǘǎΦ  
 
.ȅ ƻǊƎŀƴƛǎƛƴƎ ŀ ƴǳƳōŜǊ ƻŦ ŜǾŜƴǘǎ ŜŀŎƘ ȅŜŀǊΣ ǘƘŜ ¸t/ ǇǊƻǾƛŘŜ ŀ ŦƻǊǳƳ ǿƘŜǊŜ ǘƘŜ ¸ƻǳƴƎ 
tŜǊǎƻƴǎ Ŏŀƴ ǘŀƪŜ ǇŀǊǘ ƛƴ ŀ ǊŀƴƎŜ ƻŦ ŀŎǝǾƛǝŜǎ ŀƴŘ ƳŜŜǘ ƛƴ ŀƴ ƛƴŦƻǊƳŀƭ ǎƻŎƛŀƭ ƎŀǘƘŜǊƛƴƎΦ 
¢ƘŜ ǇŀǊŜƴǘ κ ƎǳŀǊŘƛŀƴǎ ŀǊŜ ŀƭǎƻ ƛƴǾƛǘŜŘ ǘƻ ŀǧŜƴŘ ǘƘŜǎŜ ŜǾŜƴǘǎ ŜƴŀōƭƛƴƎ ǘƘŜƳ ǘƻ ǎƘŀǊŜ 
ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ ǇƻǎǎƛōƭŜ ǎƻƭǳǝƻƴǎΦ 
 
²Ŝ ǘǊȅ ǘƻ Ƙƻǎǘ ǎƛȄ ŜǾŜƴǘǎ ŜŀŎƘ ȅŜŀǊΦ ¢ƘŜ ŜǾŜƴǘǎ ŀǊŜ ƴƻǊƳŀƭƭȅ ƘŜƭŘ ŘǳǊƛƴƎ ǘƘŜ ǎŎƘƻƻƭ 
ƘƻƭƛŘŀȅǎΣ ǎŜŜƪƛƴƎ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ¸ƻǳƴƎ tŜǊǎƻƴǎ ǿƛǘƘ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǘƘŜȅ ǿƻǳƭŘ ƴƻǘ   
ƴƻǊƳŀƭƭȅ ōŜ ŀōƭŜ ǘƻ ǇŀǊǝŎƛǇŀǘŜ ƛƴΦ Lƴ нлмсΣ ǿŜ ƻǊƎŀƴƛǎŜŘ ǎƛȄ ŜǾŜƴǘǎΥ /Ƙƛƭƭ CŀŎǘƻǊŜΣ {ŀƭŜ 
{ƘŀǊƪǎΣ aŀƳŀ aƛŀΣ IŀǊǊȅ tƻǧŜǊ ²ƻǊƭŘΣ /ŀŘōǳǊȅ ²ƻǊƭŘΣ ŀƴŘ /Ƙƛǧȅ /Ƙƛǧȅ .ŀƴƎ .ŀƴƎΦ 
 
/Ƙƛƭƭ CŀŎǘƻǊŜ рǘƘ !ǇǊƛƭ нлмс 

hƴ ǘƘŜ рǘƘ !ǇǊƛƭΣ ǿŜ ǾƛǎƛǘŜŘ ǘƘŜ /Ƙƛƭƭ CŀŎǘƻǊŜΦ ¢Ŝƴ ȅƻǳƴƎ ǇŜƻǇƭŜ ŀŎŎŜǇǘŜŘ ƻǳǊ ƛƴǾƛǘŜ ǘƻ 
Ǝŀƛƴ ƻǊ ŦǳǊǘƘŜǊ ƘƻƴŜ ǘƘŜƛǊ ǎƪƛƭƭǎ ƻƴ ǘƘŜ ǎƭƻǇŜǎ ƻŦ ¢ǊŀũƻǊŘ tŀǊƪΦ 9ǾŜǊȅōƻŘȅ ŀǊǊƛǾŜŘ ƻƴ 
ǝƳŜ ǘƻ ōŜ ƪƛǧŜŘ ƻǳǘ ŦƻǊ ŀ ƻƴŜ ƻΩŎƭƻŎƪ ǎǘŀǊǘΦ ¢ƘŜ ƎǊƻǳǇ ƘŀŘ ŀ ƳƛȄ ƻŦ ǎƪƛƭƭǎΣ ǎƻƳŜ      
ƳŜƳōŜǊǎ ƘŀǾƛƴƎ ŀǧŜƴŘŜŘ ǇǊŜǾƛƻǳǎ ǎŜǎǎƛƻƴǎ ŀƴŘ ǘƘƻǎŜ ƳŀƪƛƴƎ ǘƘŜƛǊ ŬǊǎǘ ǾƛǎƛǘΦ !ƊŜǊ 
ōŜƛƴƎ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ƻǳǊ ŎƻƻǊŘƛƴŀǘƻǊ ŦƻǊ ǘƘŜ ŜǾŜƴǘΣ WŜƴΣ ǘƘŜ ƎǊƻǳǇ ǿŜǊŜ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ 
ǊŜƭŜǾŀƴǘ ƛƴǎǘǊǳŎǘƻǊ ŘŜǇŜƴŘŜƴǘ ǳǇƻƴ ŀōƛƭƛǘȅΦ ¢ƘŜǊŜ ǿŜǊŜ ŀ ŦŜǿ ǎǇƛƭƭǎΣ Ŏƻƭƭƛǎƛƻƴǎ ŀƴŘ ŦŀƭƭǎΣ 
ŘǳǊƛƴƎ ǘƘŜ ǘǿƻ ƘƻǳǊ ǎŜǎǎƛƻƴ ōǳǘ ƴƻ ǊŜŀƭ ƘŀǊƳ ŘƻƴŜΦ  !ƊŜǊ ǘƘŜ ǎƪƛƛƴƎ ŀƴŘ ǎƴƻǿōƻŀǊŘƛƴƎ 
ǘƘŜ ǇŀǊǝŎƛǇŀƴǘǎΣ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ƻƴŜ ƻŦ ǘƘŜ ǇŀǊŜƴǘǎΣ ŦŀŎŜŘ ǘƘŜ ŎƘŀƭƭŜƴƎŜ ƻŦ ǘƘŜ ǿŀƭƭ 
ŎƭƛƳōΦ 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мт 

 

bŀƴŘƻǎΩ ƛǎ ƻǇǇƻǎƛǘŜ ǘƘŜ ŎƭƛƳōƛƴƎ ǿŀƭƭ ŀƴŘ ƛǎ ŀƭǿŀȅǎ ŎƘƻǎŜƴ ōȅ ǘƘŜ ȅƻǳƴƎ ǇŜƻǇƭŜ ŦƻǊ ǘƘŜ 
ŜǾŜƴƛƴƎ ƳŜŀƭΦ !ƊŜǊ ǘŀƪƛƴƎ ǘƘŜ ƻǊŘŜǊΣ ǿƘƛŎƘ ǎŜŜƳǎ ǘƻ ƘŀǾŜ ŀƴ ŜƴŘƭŜǎǎ ƭƛǎǘ ƻŦ ƻǇǝƻƴǎΣ 
ǿƘŀǘŜǾŜǊ ƘŀǇǇŜƴŜŘ ǘƻ ŀ ǎƛƳǇƭŜ ǉǳŜǎǝƻƴ άǎŀƭǘ ŀƴŘ ǾƛƴŜƎŀǊΚέΣ ǘƘŜ ƳŜŀƭǎ ǿŜǊŜ ǎŜǊǾŜŘ 
ŀƴŘ ŘŜǾƻǳǊŜŘ ōŜŦƻǊŜ ŀƭƭ ƻŦ ǘƘŜ ŀǧŜƴŘŜŜǎ ǿŜǊŜ ŎƻƭƭŜŎǘŜŘ ōȅ ǇŀǊŜƴǘǎ ƻǊ ǘǊŀƴǎǇƻǊǘŜŘ 
ƘƻƳŜ ōȅ ŀ ¸t/ ƳŜƳōŜǊΦ 
 
{ŀƭŜ {ƘŀǊƪǎ Ǿ aƻƴǘǇŜƭƭƛŜǊ уǘƘ !ǇǊƛƭ нлмс 

²Ŝ ǿŜǊŜ ŦƻǊǘǳƴŀǘŜ ǘƻ ōŜ ƻũŜǊŜŘ ǝŎƪŜǘǎ ǘƻ ǘƘŜ {ŀƭŜ {ƘŀǊƪǎ Ǿ aƻƴǘǇŜƭƭƛŜǊ ƎŀƳŜ ŀǘ ǘƘŜ 
!Φ WΦ .Ŝƭƭ {ǘŀŘƛǳƳ ƻƴ ǘƘŜ уǘƘ !ǇǊƛƭΦ ¢ƘŜ ǝŎƪŜǘǎ ǿŜǊŜ ŘƻƴŀǘŜŘ ōȅ Lŀƴ .ƭŀŎƪƘǳǊǎǘΣ ƻƴŜ ƻŦ 
ǘƘŜ ƻǿƴŜǊǎ ƻŦ {ŀƭŜ {ƘŀǊƪǎΦ Lŀƴ ƘŀŘ ǇǊƻǾƛŘŜŘ Ƙƛǎ ǇǊƛǾŀǘŜ ōƻȄ ŀƴŘ ǎǳƛǘŜ ŦƻǊ ƻǳǊ ǳǎŜ ƻƴ ǘƘŜ 
ƴƛƎƘǘΦ ¢ǿƻ ƻŦ ǘƘŜ {ŀƭŜ {ƘŀǊƪǎ ǘŜŀƳ ƧƻƛƴŜŘ ǳǎ ŦƻǊ ǘƘŜ ƎŀƳŜΣ aŀǊƪ /ǳŜǘƻ ŀƴŘ WƻǎƘ     
/ƘŀǊƴƭŜȅΦ !ƊŜǊ ǇƻǎƛƴƎ ŦƻǊ ƴǳƳŜǊƻǳǎ άǎŜƭŬŜǎ ά ŜǾŜǊȅōƻŘȅ ǎŜǧƭŜŘ Řƻǿƴ ǘƻ ǿŀǘŎƘ ǘƘŜ 
ƳŀǘŎƘΦ {ŀƭŜ ƭƻǎǘΣ ōǳǘ ƛǘ ŘƛŘ ƴƻǘ ŘƛƳƛƴƛǎƘ ǘƘŜ ŜȄŎƛǘŜƳŜƴǘ ƻŦ ǘƘŜ ƴƛƎƘǘΦ Lƴ ǘƘŜ ǿƻǊŘǎ ƻŦ 
ƻƴŜ ƻŦ ǘƘŜ ōŜƴŜŬŎƛŀǊƛŜǎ ǿƘƻ ŀǧŜƴŘŜŘΣ LǎŀŀŎ όǿƘƻǎŜ Ŧǳƭƭ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ƴƛƎƘǘ ƛǎ ƻƴ ǘƘŜ 
9[a/ ǿŜōǎƛǘŜΥ 
 
ά! ƭƻǘ ƻŦ ǳǎ ŎŀƳŜ ǘƻ ǘƘŜ ƎŀƳŜ όƘŀ ǘƘŀǘ ǊƘȅƳŜǎύ ƛƴŎƭǳŘƛƴƎ ƳȅǎŜƭŦ ŀƴŘ ƎǊŀƴŘŘŀŘ ǿƘƻ ƭƛǾŜ 
ŦƻǊ ǘƘŜ ƎŀƳŜΦ ²Ŝ ǿŜǊŜ ǊŜŀƭƭȅ ǎǳǊǇǊƛǎŜŘ ǿƘŜƴ ǿŜ ŦƻǳƴŘ ƻǳǘ ǘƘŀǘ ƻǳǊ ǝŎƪŜǘǎ ǎŀƛŘ ά²Ŝǎǘ 
ǎǘŀƴŘ ōƻȄέΦ Lǘ ǿŀǎ ǎǳŎƘ ŀ ƎǊŜŀǘ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǿŜ ŀǊŜ ǎƻ ǘƘŀƴƪŦǳƭ ŦƻǊ ƎŜǩƴƎ ǘƘƛǎ    
ƻǇǇƻǊǘǳƴƛǘȅΦ ¢Ƙŀƴƪ ȅƻǳ ǘƻ ŀƭƭ ǘƘƻǎŜ ǿƘƻ ƘŜƭǇŜŘ ƎŜǘ ǘƘŜ ǝŎƪŜǘǎΣ ǿŀǎ ŀ ƎŀƳŜ L ǿƛƭƭ ƴŜǾŜǊ 
ŦƻǊƎŜǘΦέ 
 
aŀƳƳŀ aƛŀ мǎǘ WǳƴŜ нлмс 

²ƘŜƴ ǘƘŜ ¸t/ ǎŜƴǘ ƻǳǘ ƛƴǾƛǘŀǝƻƴǎ ŀǎƪƛƴƎ ƛŦ ǘƘŜ ¸ƻǳƴƎ tŜƻǇƭŜ ǿŀƴǘŜŘ ǘƻ ŎƻƳŜ ǘƻ ŀ   
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ aŀƳŀ aƛŀ ǘƘŜ ǊŜǎǇƻƴǎŜ ǿŀǎ ŀ ǊŜǎƻǳƴŘƛƴƎ άL ŘƻΣ L ŘƻΣ L ŘƻΣ L ŘƻΣ L ŘƻέΦ 
hƴ ǘƘŜ мǎǘ WǳƴŜ ǎƛȄǘŜŜƴ ¸ƻǳƴƎ tŜƻǇƭŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ǇŀǊŜƴǘ κ ƎǳŀǊŘƛŀƴ ƳŜǘ ŀǘ ǘƘŜ 
tŜƪƛƴƎ /ƻǳǊǘΣ tǊƛƴŎŜǎǎ {ǘǊŜŜǘ ǘƻ ŜƴƧƻȅ ŀ ōǳũŜǘ ƳŜŀƭΦ ²ƘŜƴ ŜǾŜǊȅōƻŘȅ ƘŀŘ ŜŀǘŜƴ ŀƴŘ 
ά²ƘŜƴ ŀƭƭ ƛǎ ǎŀƛŘ ŀƴŘ ŘƻƴŜέΣ ƛǘ ǿŀǎ ǝƳŜ ǘƻ ǿŀƭƪ ǊƻǳƴŘ ǘƻ ǘƘŜ tŀƭŀŎŜ ¢ƘŜŀǘǊŜ ƛƴ ǝƳŜ ǘƻ 
ǘŀƪŜ ƻǳǊ ǎŜŀǘǎ ōŜŦƻǊŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜΦ 
 
¢ƘŜ ǎƘƻǿ ǿŀǎ ŦŀƴǘŀǎǝŎ ƛǘ ǿŀǎ ƭƛƪŜ ōŜƛƴƎ ƛƴ ŀ ά5ǊŜŀƳ ²ƻǊƭŘέΦ 9ǾŜǊȅōƻŘȅ ǿŀǎ              
ŜƴǘƘǳǎƛŀǎǝŎ ƛƴ ǘƘŜƛǊ ŜƴƧƻȅƳŜƴǘ ƻŦ ǘƘŜ ǎƛƴƎƛƴƎ ŀƴŘ ŘŀƴŎƛƴƎΦ ¢ƘŜ ŬǊǎǘ ŀŎǘ ǇŀǎǎŜŘ ǘƻƻ 
ǉǳƛŎƪƭȅΦ !ƊŜǊ ŀƴ ƛŎŜ ŎǊŜŀƳ ŀǘ ǘƘŜ ƛƴǘŜǊǾŀƭ ŜǾŜǊȅƻƴŜ ǿŀǎΣ Ψŀǎ ƎƻƻŘ ŀǎ ƴŜǿΩΣ ŀƴŘ ǊŜŀŘȅ 
ŀƴŘ ŜŀƎŜǊ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ŀŎǘΦ !ǘ ǘƘŜ ŬƴŀƭŜΣ ŜǾŜǊȅōƻŘȅ ǿŀǎ ƻƴ ǘƘŜƛǊ ŦŜŜǘ ŀƴŘ ǊŜŀŘȅ ǘƻ 
ΨŘŀƴŎŜ όǿƘƛƭŜ ǘƘŜ ƳǳǎƛŎ ǎǝƭƭ ƎƻŜǎ ƻƴύΩΦ 
 
!ǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǎƘƻǿΣ ǿƛǘƘ ŜǾŜǊȅōƻŘȅ ŦŜŜƭƛƴƎ ǘƘŀǘ ǘƘŜȅ ƘŀŘ ǿƻƴ ǘƘŜƛǊ ƻǿƴ 
Ψ²ŀǘŜǊƭƻƻΩΣ ƛǘ ǿŀǎ ǝƳŜ ǎŀȅ ƎƻƻŘōȅŜΣ ΨǘƘŜ ǿŀȅ ƻƭŘ ŦǊƛŜƴŘǎ ŘƻΩΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



му 

 

IŀǊǊȅ tƻǧŜǊ ²ƻǊƭŘ ŀǘ ²ŀǊƴŜǊ .Ǌƻǎ {ǘǳŘƛƻǎ оǊŘ !ǳƎǳǎǘ нлмс 

!ǘ лтΦпр ƻƴ ǘƘŜ оǊŘ !ǳƎǳǎǘ ǎƛȄǘŜŜƴ ¸ƻǳƴƎ tŜǊǎƻƴǎΣ ŜƛƎƘǘ ǇŀǊŜƴǘ κ ƎǳŀǊŘƛŀƴǎ ŀƴŘ ŦƻǳǊ 
ŎƻƳƳƛǧŜŜ ƳŜƳōŜǊǎ ƳŜǘ ŀǘ aŀƴŎƘŜǎǘŜǊ tƛŎŎŀŘƛƭƭȅ {ǘŀǝƻƴ ǘƻ ǘŀƪŜ ǘƘŜ луΦмр ǘǊŀƛƴ ǘƻ 
aƛƭǘƻƴ YŜȅƴŜǎΦ ²Ŝ ƘŀŘ ǘƻ ƭŜŀǾŜ ŦǊƻƳ tƭŀǜƻǊƳ сΣ ǘƘŜǊŜ ƛǎƴΩǘ ŀ фҁ ŀǘ tƛŎŎŀŘƛƭƭȅΦ hƴ    
ƧƻƛƴƛƴƎ ǘƘŜ ǘǊŀƛƴ ǘƘŜ IƻƎǿŀǊǘǎ ǉǳƛȊ ǇŀǇŜǊǎ ǿŜǊŜ ƘŀƴŘŜŘ ƻǳǘΦ hǳǊ ǇŀǊǘȅ ŘƛǾƛŘŜŘ      
ǘƘŜƳǎŜƭǾŜǎ ƛƴǘƻ ƎǊƻǳǇǎ ŀƴŘ ǿƛǘƘ ƳǳŎƘ ǊƛǾŀƭǊȅΣ ŀƴŘ ŀǧŜƳǇǘǎ ŀǘ ƎƛǾƛƴƎ ƻǳǘ                  
ŘƛǎƛƴŦƻǊƳŀǝƻƴΣ ǘƘŜ ǘŜŀƳǎ ǎŜǘ ŀōƻǳǘ ŎƻƳǇƭŜǝƴƎ ǘƘŜ ǘŀǎƪΦ ¢ƘŜ ƴƛƴŜǘȅ ƳƛƴǳǘŜ ƧƻǳǊƴŜȅ ǘƻ 
aƛƭǘƻƴ YŜȅƴŜǎ ǇŀǎǎŜŘ ǉǳƛŎƪƭȅΦ !ƊŜǊ ŀ ŎƻŀŎƘ ǊƛŘŜ ŦǊƻƳ aƛƭǘƻƴ YŜȅƴŜǎ /ŜƴǘǊŀƭ ǿŜ       
ŀǊǊƛǾŜŘ ŀǘ ²ŀǊƴŜǊ .ǊƻǎΦ {ǘǳŘƛƻǎΣ [ŜŀǾŜǎŘŜƴΣ ǎƘƻǊǘƭȅ ōŜŦƻǊŜ ммΦллΦ  
 
¢ƘŜ IŀǊǊȅ tƻǧŜǊ {ǘǳŘƛƻ ¢ƻǳǊ ƛƴŎƭǳŘŜǎ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ ŀŎǘǳŀƭ ŬƭƳ ǎŜǘǎ ǳǎŜŘ ƛƴ ƳŀƪƛƴƎ ǘƘŜ 
ŬƭƳǎΦ ±ƛǎƛǘƻǊǎ ŀǊŜ ǎƘƻǿƴ Ƙƻǿ ǘƘŜ ǎǇŜŎƛŀƭ ŜũŜŎǘǎΣ ǘƘŀǘ ƳŀŘŜ ǘƘŜ ŬƭƳǎ ǎƻ ǎǳŎŎŜǎǎŦǳƭΣ 
ǿŜǊŜ ƳŀŘŜΦ !ƊŜǊ ŀ ōǊƛŜŦ ƛƴǘǊƻŘǳŎǝƻƴ ŀƴŘ ŜȄǇƭŀƴŀǝƻƴ ƻŦ Ƙƻǿ ǘƘŜ ŬƭƳǎ ŎŀƳŜ ǘƻ ōŜ 
ƳŀŘŜ ƻǳǊ ǘƻǳǊ ƎǊƻǳǇ ŜƴǘŜǊŜŘ ǘƘŜ IƻƎǿŀǊǘǎ DǊŜŀǘ Iŀƭƭ ŀƴŘ ǘƘŜƴ ƻƴ ǘƻ ŀ ǎŜǊƛŜǎ ƻŦ     
ƳŀƎƛŎŀƭ ǎŜǘǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ tƻǝƻƴǎ [ŀōΣ 5ǳƳōƭŜŘƻǊŜΩǎ {ǘǳŘȅΣ ǘƘŜ DǊȅŶƴŘƻǊ /ƻƳƳƻƴ 
wƻƻƳ ŀƴŘ Ƴŀƴȅ ƳƻǊŜΦ !ƭǎƻ ƻƴ ŘƛǎǇƭŀȅ ǿŀǎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ .ǊƻƻƳǎǝŎƪǎ ŀƴŘ ƻǘƘŜǊ   
ŜǎǎŜƴǝŀƭ ŜǉǳƛǇƳŜƴǘ ŦƻǊ ŀ ȅƻǳƴƎ ǿƛȊŀǊŘΦ IŀƭŦ ǿŀȅ ǘƘǊƻǳƎƘ ǘƘŜ ¢ƻǳǊ ƛǘ ǿŀǎ ǝƳŜ ǘƻ ǘŀƪŜ 
ƭǳƴŎƘ ŀƴŘ ŀ Ǝƭŀǎǎ ƻŦ .ǳǧŜǊōŜŜǊΦ 
  
¢ƘŜ ǎŜŎƻƴŘ ǇŀǊǘ ƻŦ ǘƘŜ ǘƻǳǊ ƛƴŎƭǳŘŜǎ ƳƻǊŜ ŬƭƳ ǎŜǘǎ ƛƴŎƭǳŘƛƴƎ 5ƛŀƎƻƴ !ƭƭŜȅ ŀƴŘ tǊƛǾŜǘ 
5ǊƛǾŜ ŀƳƻƴƎǎǘ ƻǘƘŜǊǎΦ hƴŜ ƻŦ ǘƘŜ ŜȄƘƛōƛǘǎ ǘƘŀǘ ŎŀǳǎŜǎ ŀ ǎƘŀǊǇ ƛƴǘŀƪŜ ƻŦ ōǊŜŀǘƘ ƛǎ ǘƘŜ 
ƳŀƎƴƛŬŎŜƴǘ ƳƻŘŜƭ ƻŦ IƻƎǿŀǊǘǎ /ŀǎǘƭŜ ōǳƛƭǘ ŦƻǊ ǘƘŜ ŬƭƳǎΦ ¢ƘŜ ŜȄƘƛōƛǘ ǎƘƻǿǎ ǘƘŜ ǎƪƛƭƭǎ 
ŀƴŘ ŘŜǘŀƛƭ ǳǎŜŘ ōȅ ǘƘŜ ƳƻŘŜƭ ƳŀƪŜǊǎΦ 
 
Lǘ ǿŀǎ ǎƻƻƴ ǘƘŜ ǿƛǘŎƘƛƴƎ ƘƻǳǊ ƻŦ мрΦпрΣ ǝƳŜ ǘƻ ǘŀƪŜ ǘƘŜ ŎƻŀŎƘ ōŀŎƪ ǘƻ aƛƭǘƻƴ YŜȅƴŜǎΦ 
¢ƘŜ ŎƻŀŎƘ ŘǊƻǇǇŜŘ ǘƘŜ ǇŀǊǘȅ ƻũ ƻǳǘǎƛŘŜ ½ƛȊȊƛΩǎ ǊŜǎǘŀǳǊŀƴǘ ƛƴ ǘƘŜ IǳōΦ CƻƭƭƻǿƛƴƎ ǘƘŜ 
ƳŜŀƭΣ ƛǘ ǿŀǎ ŀ ōǊƛǎƪ ǿŀƭƪ ōŀŎƪ ǘƻ aƛƭǘƻƴ YŜȅƴŜǎ /ŜƴǘǊŀƭ ǘƻ ŎŀǘŎƘ ǘƘŜ ǊŜǘǳǊƴ ǘǊŀƛƴ ǘƻ 
aŀƴŎƘŜǎǘŜǊΦ ¢ƘŜ ǇǊƛȊŜǎ ŦƻǊ ǘƘŜ ǘŜŀƳ ǿƛƴƴŜǊǎ ƻŦ ǘƘŜ ǉǳƛȊΣ ǎŜǘ ŜŀǊƭƛŜǊ ƛƴ ǘƘŜ ŘŀȅΣ ǿŜǊŜ 
ƳŀŘŜΦ !ǊǊƛǾƛƴƎ ōŀŎƪ ŀǘ нлΦолΦ !ƊŜǊ ŜǾŜǊȅōƻŘȅ ƘŀŘ ǎŀƛŘ ǘƘŜƛǊ ŦŀǊŜǿŜƭƭǎ ŀƴŘ ǘƘŜƛǊ 
ǘǊŀƴǎǇƻǊǘ ƘƻƳŜ ƘŀŘ ŀǊǊƛǾŜŘ ƛǘ ǿŀǎ ǘƘŜ ŜƴŘ ƻŦ ŀ Řŀȅ Ƴŀƴȅ ǿƛƭƭ ǊŜƳŜƳōŜǊ ŀƭǿŀȅǎΦ 
 
/ŀŘōǳǊȅΩǎ ²ƻǊƭŘ нтǘƘ hŎǘƻōŜǊ нлмс 

hƴ ¢ƘǳǊǎŘŀȅ нтǘƘ hŎǘƻōŜǊ лфΦол ŀƳΣ ǘƘƛǊǘŜŜƴ ¸ƻǳƴƎ tŜƻǇƭŜ ŀƴŘ ǎƛȄ ǇŀǊŜƴǘǎ κ ƎǳŀǊŘƛŀƴǎ 
ƳŜǘ ǿƛǘƘ ǘƘǊŜŜ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ¸t/ ǘƻ ōŜƎƛƴ ǘƘŜƛǊ ƧƻǳǊƴŜȅ ǘƻ .ƻǳǊƴǾƛƭƭŜΦ ¢ƘŜ ¸ƻǳƴƎ 
tŜƻǇƭŜ ƘŀŘƴΩǘ ŦƻǳƴŘ ŀ άDƻƭŘŜƴ ¢ƛŎƪŜǘέ ƛƴ ǘƘŜ ²ƻƴƪŀ .ŀǊ ǘƘŜȅ ƘŀŘ ǊŜŎŜƛǾŜŘ ŀƊŜǊ      
ŀŎŎŜǇǝƴƎ ǘƘŜ ƛƴǾƛǘŀǝƻƴ ŦǊƻƳ ǘƘŜ ¸t/ ǘƻ Ƨƻƛƴ ǘƘŜƳ ƻƴ ŀ ǘǊƛǇ ǘƻ /ŀŘōǳǊȅ ²ƻǊƭŘΦ 
 
¢ƘŜ ƧƻǳǊƴŜȅ ōŜƎŀƴ ŀǘ aŀƴŎƘŜǎǘŜǊ tƛŎŎŀŘƛƭƭȅ {ǘŀǝƻƴΣ ǘŀƪƛƴƎ ǘƘŜ ǘǊŀƛƴ ǘƻ .ƛǊƳƛƴƎƘŀƳ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



мф 

 

bŜǿ {ǘǊŜŜǘ ǘƘŜƴ ƻƴǘƻ .ƻǳǊƴǾƛƭƭŜΦ ²ƘŜƴ ŜǾŜǊȅōƻŘȅ ƘŀŘ ǘŀƪŜƴ ǘƘŜƛǊ ǎŜŀǘǎ ǘƘŜ /ƘƻŎƻƭŀǘŜ 
vǳƛȊ ǉǳŜǎǝƻƴƴŀƛǊŜǎ ǿŜǊŜ ŘƛǎǘǊƛōǳǘŜŘΦ ¢ƘŜ ƴŜȄǘ ŀŎǝƻƴΣ ƻŦ ŜǾŜǊȅōƻŘȅΣ ǿŀǎ ǘƻ ŀŎŎŜǎǎ ǘƘŜ 
ƛƴǘŜǊƴŜǘΣ Ǿƛŀ ǘƘŜ ƻƴ ōƻŀǊŘ ²ƛ-CƛΣ ŦƻǊ ǘƘŜ ŀƴǎǿŜǊǎΦ  !ƊŜǊ ŀ ŘŜƭŀȅŜŘ ǎǘŀǊǘ ŀǘ aŀƴŎƘŜǎǘŜǊ 
ǿŜ ŀǊǊƛǾŜŘ ŀǘ .ƻǳǊƴǾƛƭƭŜ ƻƴ ǝƳŜΦ /ŀŘōǳǊȅ ²ƻǊƭŘ ƛǎ ŀ ǎƘƻǊǘ ǿŀƭƪ ŦǊƻƳ ǘƘŜ ǎǘŀǝƻƴΦ 
 
/ŀŘōǳǊȅ ²ƻǊƭŘ ƛǎ ŀ ǘƘŜƳŜ ǇŀǊƪΣ ōŀǎŜŘ ƛƴ ǇŀǊǘ ƻŦ ǘƘŜ /ŀŘōǳǊȅ ŦŀŎǘƻǊƛŜǎ ǘƘŀǘ ŀǊŜ 
.ƻǳǊƴǾƛƭƭŜΦ ¢ƘŜ ŜȄǇŜǊƛŜƴŎŜ ǎǘŀǊǘǎ ǿƛǘƘ ŀ ƘƛǎǘƻǊȅ ƻŦ ŎƘƻŎƻƭŀǘŜ ŀƴŘ ǘƘŜƴ ƳƻǾŜǎ ƻƴǘƻ ǘƘŜ 
ŦƻǳƴŘƛƴƎ ƻŦ /ŀŘōǳǊȅΩǎΣ ƛǘǎ ŎǊŜŀǝƻƴ ƻŦ .ƻǳǊƴǾƛƭƭŜ ŀƴŘ ǘƘŜ ǾŀƭǳŜǎ ƘŜƭŘ ōȅ ǘƘŜ ŦƻǳƴŘŜǊǎΦ 
hǘƘŜǊ ȊƻƴŜǎ ƛƴŎƭǳŘŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎΣ ǇŀŎƪŀƎƛƴƎΣ ŎƘƻŎƻƭŀǘŜ ƳŀƪƛƴƎΣ tǳǊǇƭŜ tƭŀƴŜǘΣ п5 
/ƘƻŎƻƭŀǘŜ 9ȄǇŜǊƛŜƴŎŜ ŀƴŘ ŀƴ !ŘǾŜƴǘǳǊŜ tƭŀȅ ŀǊŜŀΦ {ŀƳǇƭŜǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŘǳǊƛƴƎ ǘƘŜ 
ǘƻǳǊΦ !ƊŜǊ ŦƻǳǊ ƘƻǳǊǎ ƛƴ /ŀŘōǳǊȅ ²ƻǊƭŘ ǘƘŜ ƎǊƻǳǇ ƳŜǘ ŀƴŘ ǊŜǘǳǊƴŜŘ ǘƻ .ƻǳǊƴǾƛƭƭŜ    
ǎǘŀǝƻƴΦ 
 
hǳǊ ŬǊǎǘ ǎǘƻǇΣ .ƛǊƳƛƴƎƘŀƳ bŜǿ {ǘǊŜŜǘ ŀƴŘ DǊŀƴŘ /ŜƴǘǊŀƭΣ ǘƘŜ ǎƘƻǇǇƛƴƎ ŀƴŘ              
ŜƴǘŜǊǘŀƛƴƳŜƴǘ ŎŜƴǘǊŜ ƭƻŎŀǘŜŘ ŀōƻǾŜ bŜǿ {ǘǊŜŜǘ ǎǘŀǝƻƴΦ ²Ŝ ƘŀŘ ǊŜǎŜǊǾŀǝƻƴ ŀǘ        
/ŀǊƭǳŎŎƛƻΩǎ ǊŜǎǘŀǳǊŀƴǘΦ DƻƻŘ ŦƻƻŘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƎƻƻŘ ǎŜǊǾƛŎŜ ǊŜŦǊŜǎƘŜŘ ǘƘŜ ŜƴŜǊƎȅ 
ƭŜǾŜƭǎ ŀƴŘ ŀƭƭƻǿŜŘ ŜȄǘǊŀ ǝƳŜ ŦƻǊ ǎƻƳŜ ǘƻ Ǿƛǎƛǘ ǘƘŜ ǎƘƻǇǎΦ 
 
hǳǊ ǊŜǘǳǊƴ ǘǊŀƛƴ ŀǘ мфΦрт ǿŀǎ ƭŀǘŜ ŘŜǇŀǊǝƴƎ ōǳǘ ƳŀŘŜ ǳǇ ǘƘŜ ǝƳŜ ŀǊǊƛǾƛƴƎ ƛƴ            
aŀƴŎƘŜǎǘŜǊ ŬǾŜ ƳƛƴǳǘŜǎ ƭŀǘŜΦ ¢ƘŜ ǉǳƛȊ ǉǳŜǎǝƻƴƴŀƛǊŜ ǿŀǎ ƳŀǊƪŜŘ ŀƴŘ ǘƘŜ ǿƛƴƴŜǊǎ 
ŀǿŀǊŘŜŘ ǘƘŜƛǊ ǇǊƛȊŜǎΦ 
 
/Ƙƛǧȅ /Ƙƛǧȅ .ŀƴƎ .ŀƴƎ олǘƘ 5ŜŎŜƳōŜǊ нлмс 

¢ƘŜ ¸t/ /ƘǊƛǎǘƳŀǎ ŜǾŜƴǘ ǿŀǎ ƘŜƭŘ ƻƴ ǘƘŜ олǘƘ 5ŜŎŜƳōŜǊ нлмсΦ {ŜǾŜƴǘŜŜƴ ¸ƻǳƴƎ      
tŜƻǇƭŜΣ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŦƻǳǊǘŜŜƴ ǇŀǊŜƴǘǎ κ ƎǳŀǊŘƛŀƴǎΣ ƧƻƛƴŜŘ ǎƻƳŜ ƻŦ ǘƘŜ ŎƻƳƳƛǧŜŜ 
ƳŜƳōŜǊǎ ŀƴŘ ǘƘŜƛǊ ǿƛǾŜǎ ǘƻ ǎŜŜ /Ƙƛǧȅ /Ƙƛǧȅ .ŀƴƎ .ŀƴƎ ŀǘ ǘƘŜ [ȅǊƛŎ ¢ƘŜŀǘǊŜΣ ƛƴ ǘƘŜ 
[ƻǿǊȅ /ŜƴǘǊŜΦ ¢ƘŜ ǎƘƻǿΣ ǎǘŀǊǊƛƴƎ Wŀǎƻƴ aŀƴŦƻǊŘΣ tƘƛƭ WǳǇƛǘǳǎ ŀƴŘ /ƭŀƛǊŜ {ǿŜŜƴŜȅΣ ǿŀǎ 
ōǊƛƭƭƛŀƴǘΦ ¢ƘŜ ǎǘƻǊȅ ƘŀŘ ŜǾŜǊȅōƻŘȅ ƭŀǳƎƘƛƴƎ ŀƴŘ ǘƘŜ ǎǘŀƎŜ ŜũŜŎǘǎ ǿŜǊŜ ŀƳŀȊƛƴƎΦ !ǘ ǘƘŜ 
ŜƴŘ ƻŦ ǘƘŜ ǎƘƻǿ ƛǘ ǿŀǎ ŀ ǎƘƻǊǘ ǿŀƭƪ ǿƛǘƘƛƴ ǘƘŜ [ƻǿǊȅ ǘƻ ǘƘŜ IŜȄŀƎƻƴ .ǊƛŘƎŜ ŀƴŘ wƻƻƳ 
ǘƘŀǘ ǘƘŜ ŎƻƳƳƛǧŜŜ ƘŀŘ ōƻƻƪŜŘ ŦƻǊ ǘƘŜ ƎǊƻǳǇ ǘƻ ƘŀǾŜ ŀ ŦŜǎǝǾŜ ƳŜŀƭ ŀƴŘ ǇŀǊǘȅΦ 
 
hƴŎŜ ǘƘŜ ¸ƻǳƴƎ tŜƻǇƭŜ ƘŀŘ ƻǊƎŀƴƛǎŜŘ ǘƘŜƳǎŜƭǾŜǎ ƛƴǘƻ ǿƘƻ ǿŀǎ ǎƛǩƴƎ ǿƘŜǊŜΣ ŀƴŘ ƘŀŘ 
Ǉǳǘ Řƻǿƴ ǘƘŜ ŎŀǊŘ ǿƛǘƘ ǘƘŜƛǊ ƳŜƴǳ ǎŜƭŜŎǝƻƴΣ ŘƛƴƴŜǊ ǎŜǊǾƛŎŜ ōŜƎŀƴΦ !ƊŜǊ ǘƘŜ ŬǊǎǘ 
ŎƻǳǊǎŜΣ ΨIǳƎƎȅΩΣ ŀƪŀ ².Ǌƻ YŜǾƛƴ IŀǿƭŜȅΣ ōŜƎŀƴ ǘŀƪƛƴƎ ǊŜǉǳŜǎǘǎ ŦƻǊ YŀǊŀƻƪŜΦ ¢Ƙƛǎ ƎǊƻǳǇ 
ŘƛŘ ƴƻǘ ƴŜŜŘ ŎŀƧƻƭƛƴƎ ƻǊ ŜƴŎƻǳǊŀƎƛƴƎΦ 9ǾŜǊȅōƻŘȅ ǿŀƴǘŜŘ ǘƻ ōŜ ƛƴŎƭǳŘŜŘΦ YŀǊŀƻƪŜ      
ŎƻƴǝƴǳŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƳŜŀƭ ǎŜǊǾƛŎŜΣ ŀƊŜǊ ǿƘƛŎƘ ŜǾŜǊȅōƻŘȅ ǘƻƻƪ ǘƻ ǘƘŜ ŘŀƴŎŜ ƅƻƻǊΦ 
 
!ǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŀǊǘȅ ƛǘ ǿŀǎ ǝƳŜ ŦƻǊ ƎƻƻŘōȅŜǎ ǿŜƭƭ-ǿƛǎƘƛƴƎ ŦƻǊ ǘƘŜ bŜǿ ¸ŜŀǊ ŀƴŘ 
ƘƻǇŜǎ ǘƘŀǘ ŜǾŜǊȅōƻŘȅ ǇǊƻƎǊŜǎǎŜŘ ŀǘ ǎŎƘƻƻƭ ƻǊ ŎƻƭƭŜƎŜ ŘǳǊƛƴƎ ǘƘŜ ƴŜȄǘ ȅŜŀǊΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



нл 

 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

{Ǉƻǘ ǘƘŜ .ŜŀǊ ŀǘ ǘƘŜ 

/Ƙƛƭƭ CŀŎǘƻǊŜ  

!ǇǊƛƭ нлмс 

/ŀŘōǳǊȅ ²ƻǊƭŘ 

/Ƙƛǧȅ /Ƙƛǧȅ .ŀƴƎ .ŀƴƎ 

ŀƴŘ aŀƳŀ aƛŀτǘƘŀǘ 

ōŜŀǊ ƎŜǘǎ ŜǾŜǊȅǿƘŜǊŜΗ 



нм 

 

¢I9 Dw!b¢ a!YLbD /haaL¢¢99   

/ƘŀŘ bƻǊǘƘŎƻǧ /ƘŀƛǊƳŀƴ      
{ƛǊ 5ŀǾƛŘ ¢ǊƛǇǇƛŜǊ tǊŜǎƛŘŜƴǘ 
5ŜǊŜƪ ¢ƘƻǊƴƘƛƭƭ 5ŜǇǳǘȅ tǊŜǎƛŘŜƴǘ      
.Ǌƛŀƴ W /ŀǊǘŜǊ  tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ !ƭƳƻƴŜǊ 
W YŜƴ 5ŀǾƛŜǎ a.9 tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘ 
tŜǘŜǊ CŀǳƭƪƴŜǊ        
5ŀǾƛŘ [ƛƎƘǘōƻǿƴ 
5ŀǾƛŘ 5ǳƴƴ        όŀǇǇƻƛƴǘŜŘ ннΦфΦмсύ  
DŜǊǊȅ wǳǎǎŜƭƭ  /ƻƳƳǳƴƛŎŀǝƻƴǎ [ƛŀƛǎƻƴ hŶŎŜǊ  
aŀǊƪ ² 5ŀǾƛǎ  9[a/ IƻƴƻǊŀǊȅ {ŜŎǊŜǘŀǊȅ    
YŀǊŜƴ Iŀƭƭ  {ŜŎǊŜǘŀǊȅ    
   
¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ŎƻƴǎƛŘŜǊŜŘ по ŀǇǇƭƛŎŀǝƻƴǎ ŦƻǊ ŦǳƴŘƛƴƎ ŘǳǊƛƴƎ нлмсΤ от ƎǊŀƴǘǎ 
ǿŜǊŜ ŀǇǇǊƻǾŜŘ ǘƻǘŀƭƭƛƴƎ ϻртΣмслΦ ¢Ƙƛǎ ǿŀǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ му ŀǇǇƭƛŎŀǝƻƴǎ ƻǾŜǊ ǘƘŜ    
ǇǊŜǾƛƻǳǎ ȅŜŀǊ όǿƘŜƴ ϻомΣрнп ǿŀǎ ŘƛǎǇŜǊǎŜŘύΦ ¢ƘŜǊŜ ƛǎ ƛƴŎǊŜŀǎƛƴƎ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƻǳǊ 
ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀŎǊƻǎǎ ǘƘŜ tǊƻǾƛƴŎŜΣ ŀƴŘ ǿŜ ŀǊŜ ŀŎǝǾŜƭȅ ŜƴŎƻǳǊŀƎƛƴƎ 5ƛǎǘǊƛŎǘǎΣ   
ƭƻŘƎŜǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭǎ ǘƻ ƳŀƪŜ ƎǊŜŀǘŜǊ ǳǎŜ ƻŦ ǘƘŜ ŦǳƴŘΣ ǘƻ ƘŜƭǇ ǘƘŜƳ ŎƻƴƴŜŎǘ ǿƛǘƘ 
ǘƘŜƛǊ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ŘŜǾŜƭƻǇ ǇƻǎƛǝǾŜ ǇǳōƭƛŎ ǊŜƭŀǝƻƴǎ ŀǎ ǿŜ ŀǇǇǊƻŀŎƘ ǘƘŜ     
ǘŜǊŎŜƴǘŜƴŀǊȅ ƻŦ CǊŜŜƳŀǎƻƴǊȅ ƛƴ нлмтΦ ²Ŝ ƴƻǿ ŀƭǎƻ ǊŜŎŜƛǾŜ ŘƛǊŜŎǘ ŀǇǇƭƛŎŀǝƻƴǎ ŦƻǊ 
ŦǳƴŘƛƴƎ ŦǊƻƳ ƻǘƘŜǊ ŎƘŀǊƛǝŜǎ ŀƴŘ ƎƻƻŘ ŎŀǳǎŜǎΣ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ ǿŜ Ŏŀƴ ǊŜŦŜǊ ǘƻ ǘƘŜ      
5ƛǎǘǊƛŎǘǎ ǘƻ ǎŜŜƪ ǘƘŜƛǊ ŀǇǇǊƻǾŀƭ ōŜŦƻǊŜ ǇǊƻŎŜŜŘƛƴƎΦ ¢Ƙƛǎ ƎƛǾŜǎ ǘƘŜ ƭƻŎŀƭ ǘŜŀƳ ǘƘŜ       
ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŎŀǇƛǘŀƭƛǎŜ ƻƴ ǘƘŜ Řƻƴŀǝƻƴ ƻǇǇƻǊǘǳƴƛǘȅ ŀƴŘΣ ƛƴ Ƴŀƴȅ ŎŀǎŜǎΣ ƻũŜǊ ƘŀƴŘǎ 
ƻƴ ǎǳǇǇƻǊǘ ǘƻƻΦ CǊƻƳ ƛǘǎ ƭŀǳƴŎƘ ƛƴ нллс ǘƘŜ CǳƴŘ Ƙŀǎ ŀǇǇǊƻǾŜŘ ƎǊŀƴǘǎ ǘƻ ŀ ǘƻǘŀƭ ƻŦ 
ϻполΣупфΦнсΦ 
 
!ŎǊƻǎǎ ǘƘŜ tǊƻǾƛƴŎŜΣ ǘƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ Ƙŀǎ ŎƻƴǝƴǳŜŘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ¢ŜŘŘƛŜǎ ŦƻǊ 
[ƻǾƛƴƎ /ŀǊŜ LƴƛǝŀǝǾŜΣ ǇǊƻǾƛŘƛƴƎ ǘŜŘŘƛŜǎ ǘƻ ƘŜƭǇ ŎŀƭƳ ŀƴȄƛƻǳǎ ŎƘƛƭŘǊŜƴ ƛƴ !ϧ9 ǳƴƛǘǎ ŀƴŘ 
CŀƳƛƭȅ /ƻǳǊǘǎΦ ¢ƘŜȅ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ǳǎŜŘ ƛƴ ƘƻǎǇƛŎŜǎ ǘƻ Ƴŀƛƴǘŀƛƴ ŀ ƭƛƴƪ ōŜǘǿŜŜƴ       
ŎƘƛƭŘǊŜƴ ŀƴŘ ǘƘŜƛǊ ǊŜƭŀǝǾŜΣ ǿƘƻ ƘŀǾŜ ŀ ōŜŀǊ ŜŀŎƘΦ 
 
¢ƘŜ /ƻƳƳƛǧŜŜ Ƙŀǎ ŀ ǎǘŀōƭŜ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜŘ ƳŜƳōŜǊǎƘƛǇΦ 5ǳǊƛƴƎ нлмс                      
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 9[a/ ΨCƻǊǿŀǊŘ {ǘǊŀǘŜƎȅΩ ōŜƎŀƴΦ ¢ƘŜ 9[a/ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ 
Ƙŀǎ ƎǊŜŀǘŜǊ ǊŜƳƛǘ ŀƴŘ ƭƛƳƛǘǎ ƻŦ ŀǳǘƘƻǊƛǘȅ ǘƘŀƴ ƛǘǎ ǇǊŜŘŜŎŜǎǎƻǊΣ ǘƘŜ /ƻƳƳǳƴƛǘȅ CǳƴŘΦ Lǘ 
ƴƻǿ ŎƻƴǎƛŘŜǊǎ ŀƭƭ ŀǇǇƭƛŎŀǝƻƴǎ ŦƻǊ ƴƻƴ-aŀǎƻƴƛŎ ǎǳǇǇƻǊǘ ŀƴŘ ŬƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜΣ       
ǎŜŜƪƛƴƎ ǎŀƴŎǝƻƴ ŦǊƻƳ ǘƘŜ .ƻŀǊŘ ŦƻǊ ŀƴȅ DǊŀƴǘǎ ƛǘ ǎŜŜƪǎ ǘƻ ŀǇǇǊƻǾŜ ǘƘŀǘ ŀǊŜ ƛƴ ŜȄŎŜǎǎ 
ƻŦ ϻрΣлллΦ ¢ƘŜ ŎǊƛǘŜǊƛŀ ǳǎŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ƻŦ ŀǿŀǊŘǎ ŀǊŜ ǿƛŘŜǊ ŀǊǊŀƴƎƛƴƎ ǘƘŀƴ ƘƛǘƘŜǊǘƻΣ 
ǎƛǩƴƎ ŎƻƳŦƻǊǘŀōƭȅ ǿƛǘƘƛƴ ǘƘŜ ŘŜŬƴƛǝƻƴǎ ƻŦ ŎƘŀǊƛǘŀōƭŜ ŎŀǳǎŜǎ ŘŜŬƴŜŘ ōȅ ǘƘŜ /ƘŀǊƛǘȅ 
/ƻƳƳƛǎǎƛƻƴΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



нн 

 

 
! ŎƻƳǇƭŜǘŜ ƭƛǎǘ ƻŦ ŀǇǇǊƻǾŜŘ DǊŀƴǘǎ ƛǎ ƳŀƛƴǘŀƛƴŜŘ ŀƴŘ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ 9[a/ ǿŜōǎƛǘŜΦ 
{ǳǇǇƻǊǘŜŘ ƛƴƛǝŀǝǾŜǎ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ŎƻƳƳǳƴƛŎŀǘŜŘ ƻƴ ǎƻŎƛŀƭ ƳŜŘƛŀ ŎƘŀƴƴŜƭǎ ŀƴŘ ǿŜƭƭ 
ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ aŜŘƛŀΣ ōȅ ōƻǘƘ ǘƘŜ CǊŜŜƳŀǎƻƴǎ ŀƴŘ ǘƘŜ ƎƻƻŘ ŎŀǳǎŜǎ ŀƴŘ ŎƘŀǊƛǝŜǎ ǿŜ 
ǎǳǇǇƻǊǘΦ ²Ŝ ŎƻƴǝƴǳŜ ǘƻ ŀǳŘƛǘ ǘƘŜ ǊŜŎƛǇƛŜƴǘǎ ƻŦ ŀǇǇǊƻǾŜŘ DǊŀƴǘǎ ǘƻ ŜƴǎǳǊŜ ƻǳǊ ŦǳƴŘǎ 
ŀǊŜ ǳǝƭƛǎŜŘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ǘƘŜȅ ƘŀǾŜ ōŜŜƴ ƎƛǾŜƴΣ ŀƴŘ ǘƻ ƻōǘŀƛƴ ŦǳǊǘƘŜǊ ǇǳōƭƛŎƛǘȅΣ ōƻǘƘ 
ŦƻǊ ǘƘŜ ƎƻƻŘ ƻŦ CǊŜŜƳŀǎƻƴǊȅ ŀƴŘ ǘƘŜ /ƘŀǊƛǘȅΦ 
 
¢ƘŜ ǊƻƭŜ ƻŦ ǘƘŜ 9[a/ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ŀƴŘ ƛǘǎ Řƻƴŀǝƻƴǎ Ŏŀƴƴƻǘ ōŜ ǳƴŘŜǊǎǘŀǘŜŘΣ ŦƻǊ 
ǇǳōƭƛŎƛǎƛƴƎ ǘƘŜ /ƘŀǊƛǘȅ ŀƴŘ ǘƘŜ tǊƻǾƛƴŎŜ ƛƴ ƻǳǊ ƭƻŎŀƭ ŀǊŜŀǎΦ ²Ŝ ŀƛƳ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ 
ǊŀƛǎƛƴƎ ǘƘŜ ǇǊƻŬƭŜ ƻŦ ōƻǘƘ CǊŜŜƳŀǎƻƴǊȅ ŀƴŘ ǘƘŜ 9[a/Σ ǇƻǊǘǊŀȅƛƴƎ ŀ ǇƻǎƛǝǾŜ ƛƳŀƎŜΣ 
ǇƻǎƛǝǾŜƭȅ ŎƘŀƴƎƛƴƎ ǘƘŜ ǇŜǊŎŜǇǝƻƴǎ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ CǊŜŜƳŀǎƻƴǊȅΣ ŀƴŘ ŀǧǊŀŎǝƴƎ 
ƴŜǿ ƳŜƳōŜǊǎ ǘƻ ǘƘŜ ŦǊŀǘŜǊƴƛǘȅΦ 
 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ƳŜŜǘǎ п ǘƻ с ǝƳŜǎ ǇŜǊ ȅŜŀǊ ǘƻ ŎƻƴǎƛŘŜǊ 

DǊŀƴǘ !ǇǇƭƛŎŀǝƻƴǎ ǘƻ ƴƻƴ-ƳŀǎƻƴƛŎ ŎƘŀǊƛǝŜǎ ŀƴŘ ƎƻƻŘ ŎŀǳǎŜǎ 

ōŜƴŜŬǩƴƎ ƻǳǊ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ /ƻƳƳǳƴƛǝŜǎ  



но 

 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

нлмс ƎǊŀƴǘǎ ŀǊŜ ƭƛǎǘŜŘ ƻƴ ǘƘŜ 9[a/ ǿŜōǎƛǘŜ ŀƴŘ ƛƴŎƭǳŘŜΥ 

ϻмллл ǘƻ .ǳǊȅ !ƳŀǘŜǳǊ .ƻȄƛƴƎ /ƭǳō 

ϻоллл ǘƻ DǊƻǿƛƴƎ ²ƛƭŘ ǘƻ ŦǳƴŘ ŀ tƻƭȅ ¢ǳƴƴŜƭ 

ϻмллл ǘƻ hǳǘǊŜŀŎƘ ŦƻǊ [ŀǇǘƻǇǎ ŀƴŘ aƻƴƛǘƻǊǎ 



нп 

 

I9²[9¢¢ /h¦w¢ !5±L{hw¸ /haaL¢¢99 
 
5Ǌ aƛŎƘŀŜƭ .ƻŘŜƴ /ƘŀƛǊƳŀƴ 
Lŀƴ ²ƘƛǘŜƘŜŀŘ 5ŜǇǳǘȅ /ƘŀƛǊƳŀƴ    
WƻƘƴ IǳŘǎƻƴ  {ŜŎǊŜǘŀǊȅ       
WǳƭƛŜ ²ŀǊŘ    5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ 
tŜǘŜǊ WƻƴŜǎ     
5ŀǾƛŘ DŀǊƴŜǧ 
DŜƻũǊŜȅ .ŀƛƭƭƛŜ 
/ƘǊƛǎ ²ƛƭŘƳŀƴ  
 
¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ŎƻƴǝƴǳƛƴƎ ǇǊƻƎǊŀƳƳŜ ƻŦ ǿƻǊƪǎ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ǿƛǘƘ ǿƘƛŎƘ ǘƘŜ 
!ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜ ƘŀǾŜ ōŜŜƴ ŜƴƎŀƎŜŘ ǿƛǘƘΦ ¢ƘŜ /ƻƳƳƛǧŜŜ ƻũŜǊǎ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ 
ǎƪƛƭƭǎ ŀƴŘ ƪƴƻǿƭŜŘƎŜ ǿƘƛŎƘ ƛǎ ƛƴǾŀƭǳŀōƭŜ ƛƴ ǎǳǇǇƻǊǝƴƎ WǳƭƛŜ ŀƴŘ ǘƘŜ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ 
ǿƛǘƘ ǘƘŜ Řŀȅ ǘƻ Řŀȅ ǊǳƴƴƛƴƎ ƻŦ IŜǿƭŜǧ /ƻǳǊǘΦ 
 
¢ƘŜ /ƻƳƳƛǧŜŜ ƘŜƭŘ ǘǿƻ ƳŜŜǝƴƎǎ ǿƛǘƘ ǘƘŜ wŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻŦ ǘƘŜ wŜǎƛŘŜƴǘǎ ŀƴŘ L ŀƳ 
ǇƭŜŀǎŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ ǘƘŜ ŦŜŜŘōŀŎƪ ǿŀǎ ǾŜǊȅ ƎƻƻŘΦ 
 
.ŜǾŜǊƭŜȅ {ŎƘƻŬŜƭŘΣ ǘƘŜ IŜǿƭŜǧ /ƻǳǊǘ 
aŀƴŀƎŜǊ ŀƴŘ wŀŎƘŜƭ /ƻƻƪǎƻƴΣ ¢ŜŀƳ 
[ŜŀŘŜǊ ƘŀǾŜ ŎƻƳǇƭŜǘŜŘ ƭŜǾŜƭ р 5ƛǇƭƻƳŀ 
ƛƴ aŀƴŀƎŜƳŜƴǘ ŀƴŘ [ŜŀŘŜǊǎƘƛǇ όǇƘƻǘƻ 
ǊƛƎƘǘύ 
 
/ƘǊƛǎ ²ƛƭŘƳŀƴ Ƙŀǎ ǘŀƪŜƴ ƻǾŜǊ ŀǎ ǘƘŜ 
¢ǊŜŀǎǳǊŜǊ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŀƴŘ ǊŜǇƻǊǘǎ 
ǘƘŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƛƴ ƎƻƻŘ 
ƘŜŀƭǘƘΣ ŬƴŀƴŎƛŀƭƭȅΦ 
 
L ǿƛǎƘ ǘƻ ǘƘŀƴƪ WǳƭƛŜΣ .ŜǾŜǊƭŜȅΣ ½Ŝƴŀ ŀƴŘ 
ŀƭƭ ǘƘŜ {ǘŀũ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŦƻǊ ƳŀƪƛƴƎ 
ƛǘ ŀ ƘŀǇǇȅ ŀƴŘ ǎǳŎŎŜǎǎŦǳƭ ƘƻƳŜ ŦƻǊ ǘƘŜ 
wŜǎƛŘŜƴǘǎΣ ŀƭƻƴƎ ǿƛǘƘ /ƘŀǊƭŜǎ ²ŀǊŘ ŀƴŘ 
Ƙƛǎ ƘŀǇǇȅ ōŀƴŘ ƻŦ ƳŜƴ ǿƘƻ Ǌǳƴ ǘƘŜ   
/ƻƳŦƻǊǘ CǳƴŘΣ ŀƴŘ ƴƻǘ ŦƻǊƎŜǩƴƎ ǘƘŜ 
CǊƛŜƴŘǎ ƻŦ IŜǿƭŜǧ /ƻǳǊǘ ŦƻǊ ŀƭƭ ǘƘŜƛǊ 
ŜũƻǊǘǎΦ CƛƴŀƭƭȅΣ L ǘƘŀƴƪ ǘƘŜ aŜƳōŜǊǎ ƻŦ ǘƘŜ /ƻƳƳƛǧŜŜ ŦƻǊ ǘƘŜƛǊ ǎǳǇǇƻǊǘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ 
ǘǿŜƭǾŜ ƳƻƴǘƘǎΦ 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



нр 

 

IŜǿƭŜǧ /ƻǳǊǘ нлмс 
 
Lƴ ǘǊŀŘƛǝƻƴŀƭ IŜǿƭŜǧ /ƻǳǊǘ ǎǘȅƭŜΣ ǿŜ ǿŀǾŜŘ ƎƻƻŘōȅŜ ǘƻ нлмр ǿƛǘƘ ŀ ǇŀǊǘȅ ŦƻǊ ǘƘŜ      
wŜǎƛŘŜƴǘǎ ŀƴŘ ǿŜƭŎƻƳŜŘ ƛƴ нлмсΣ ǿƛǘƘ ŀ ƘŜŀǊǘȅ ōǊŜŀƪŦŀǎǘ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ōǳŎƪǎ ŬȊȊ 
ŀƴŘ ŀ ŦŜǿ ƘŀƴƎƻǾŜǊǎΗΗ 
 
¢ƘŜ ŬǊǎǘ ŦŜǿ ƳƻƴǘƘǎ ƛƴǘƻ ǘƘŜ ȅŜŀǊ ǿŜǊŜ ŀ ōǳǎȅ ȅŜŀǊ ŀǘ IŜǿƭŜǧ /ƻǳǊǘΣ ǘƘŜ ǿŀƛǝƴƎ ƭƛǎǘ 
ǎǘƻƻŘ ŀǘ ŦƻǳǊǘŜŜƴ ǇŜƻǇƭŜ ŀƴŘ ǿŜ ǿŜǊŜ ǊǳƴƴƛƴƎ ŀǘ Ŧǳƭƭ ƻŎŎǳǇŀƴŎȅΦ 
 
¢ƘŜ ŜǾŜƴǘǎ ŘƛŀǊȅ ǿŀǎ Ŧǳƭƭ ǿƛǘƘ ƻǳǝƴƎǎ ŀƴŘ ƛƴ-ƘƻǳǎŜ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ƻǊƎŀƴƛǎŜŘ ōȅ ǘƘŜ 
άCǊƛŜƴŘǎέ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳΦ  ¢ƘŜǊŜ ǿŀǎ ŀ ǇŀǊǘȅ ǘƻ ŎŜƭŜōǊŀǘŜ 
aŜƭŀƴƛŜ !ǊŘΩǎ нр ȅŜŀǊǎ ƻŦ ǎŜǊǾƛŎŜ ŀǎ ǘƘŜ /ƻƻƪ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ƛƴ ŜŀǊƭȅ CŜōǊǳŀǊȅΣ      
ƛƴǾƻƭǾƛƴƎ wŜǎƛŘŜƴǘǎ ŀƴŘ {ǘŀũΦ 
hǘƘŜǊ ŀŎǝǾƛǝŜǎ ƛƴǾƻƭǾŜŘ ±ŀƭŜƴǝƴŜǎ 5ŀȅ ŎŜƭŜōǊŀǝƻƴǎΣ ŎǳǊǊȅ ƴƛƎƘǘǎΣ ŀ .ƻŘȅ {ƘƻǇ tŀǊǘȅΣ 
DhΩǎ ƻƴ ¢ƻǳǊΣ wŜǎƛŘŜƴǘǎΩ ǎƛƎƴƛŬŎŀƴǘ .ƛǊǘƘŘŀȅ ŎŜƭŜōǊŀǝƻƴǎΣ {ƛƴƎŜǊǎΣ ŎƛƴŜƳŀ ƴƛƎƘǘǎΣ ŀ 
aŀŎaƛƭƭŀƴ /ƻũŜŜ aƻǊƴƛƴƎΣ Ǿƛǎƛǘǎ ōȅ ǘƘŜ ŎƘƛƭŘǊŜƴ ƻŦ IƻƭŎƻƳōŜ .Ǌƻƻƪ tǊƛƳŀǊȅ {ŎƘƻƻƭ 
ŀƴŘ ŀƴ ŀƊŜǊƴƻƻƴ ǘŜŀ ŦƻǊ ǘƘŜ vǳŜŜƴǎ .ƛǊǘƘŘŀȅΦ ¢ƘŜǊŜ ŀǊŜ ŀƭǎƻ wŜǎƛŘŜƴǘǎΩ ƳŜŜǝƴƎǎ ƘŜƭŘ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊ ŜƴŀōƭƛƴƎ ŜǾŜǊȅ wŜǎƛŘŜƴǘ ǘƻ ƘŀǾŜ ǘƘŜƛǊ ǎŀȅΦ 
 
¢ƘŜ ŜǎǘŀōƭƛǎƘŜŘ 9[a/ !ƴƴǳŀƭ IƻƭƛŘŀȅ ǎŜǘ ƻũ ŦǊƻƳ IŜǿƭŜǧ /ƻǳǊǘ ƛƴ aŀȅΣ ǘƘŜ ƘƻƭƛŘŀȅ 
ƳŀƪŜǊǎ ŜƴƧƻȅŜŘ ŀ ƭƻǾŜƭȅ ōǳũŜǘ ǇǊƛƻǊ ǘƻ ōƻŀǊŘƛƴƎ ǘƘŜ ŎƻŀŎƘ ŦƻǊ ŀ ǿŜŜƪ ƛƴ ǘƘŜ {ǘ !ƴƴŜΩǎ 
ǎǳƴΦ 
 
! ǘǊƛǇ ǘƻ .ƭŀŎƪǇƻƻƭ [ƛƎƘǘǎ ƻƴ ŀ ŘƻǳōƭŜ ŘŜŎƪŜǊ ōǳǎ ǘƻƻƪ ǇƭŀŎŜ ƻƴ нлǘƘ {ŜǇǘŜƳōŜǊ ǿƛǘƘ ŀ 
ŬǎƘ ŀƴŘ ŎƘƛǇ ǎǳǇǇŜǊΦ ¢Ƙƛǎ ǿŀǎ ŀ ǾŜǊȅ ŜǾŜƴǜǳƭΣ ōǳǘ ŜƴƧƻȅŀōƭŜ ƻŎŎŀǎƛƻƴΦ 
 
.ƻƴŬǊŜ bƛƎƘǘ ǿŀǎ ŀ ǎǳŎŎŜǎǎ ŀǎ ǳǎǳŀƭΣ ǿƛǘƘ ŀ ŦŀƴǘŀǎǝŎ ŬǊŜǿƻǊƪ ŘƛǎǇƭŀȅΣ wŜǎƛŘŜƴǘǎΣ ǎǘŀũΣ 
ŦŀƳƛƭƛŜǎ ŀƴŘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅ ŀƭƭ ƧƻƛƴŜŘ ƛƴ ǘƻ ŀǇǇǊŜŎƛŀǘŜ ǘƘŜ ƴƛƎƘǘΦ Lǘ ǿŀǎ              
ŜȄǇƭƻǎƛǾŜΗΗ 
 
¢ƘŜ !ƴƴǳŀƭ /ƘǊƛǎǘƳŀǎ CŀƛǊΣ ǿƘƛŎƘ ǘƻƻƪ ǇƭŀŎŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ bƻǾŜƳōŜǊΣ ǿŀǎ ŀ ōǊƛƭƭƛŀƴǘ 
ŘŀȅΦ ¢ƘŜ ƳƻƴŜȅ ǊŀƛǎŜŘ ǿŜƴǘ ōŀŎƪ ƛƴǘƻ ǘƘŜ /ƻƳŦƻǊǘǎ ŦǳƴŘ ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ ŀƭƭ ǘƘŜ    
wŜǎƛŘŜƴǘǎΦ ¢ƘŜ wŜǎƛŘŜƴǘǎ ŜƳōǊŀŎŜŘ ŀ Řŀȅ ƻŦ ƘǳǎǘƭŜ ŀƴŘ ōǳǎǘƭŜ ŀƴŘ ŀ ǎǳǇŜǊ ǝƳŜ ǿŀǎ 
ƘŀŘΦ  
 
Wǳǎǘ ǇǊƛƻǊ ǘƻ /ƘǊƛǎǘƳŀǎ ǘƘŜ 5ƛƴƛƴƎ wƻƻƳ ǿŀǎ ǊŜŦǳǊōƛǎƘŜŘ ŀƴŘ ŀƭƭ ǘƘŜ wŜǎƛŘŜƴǘǎ ǿŜǊŜ 
ƻǾŜǊ ǘƘŜ Ƴƻƻƴ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǘǎΦ  ! ƭŜƎŀŎȅ ŦǊƻƳ ŀ Ǉŀǎǘ wŜǎƛŘŜƴǘ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ 
ŎƻǎǘǎΦ 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



нс 

 

/ƘǊƛǎǘƳŀǎ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ƛǎ ŀƭǿŀȅǎ ŀ ŦŀƴǘŀǎǝŎ ŀǘƳƻǎǇƘŜǊŜΦ hƴ уǘƘ 5ŜŎŜƳōŜǊ ǘƘŜ   
wŜǎƛŘŜƴǘǎ ǿŜǊŜ ƛƴǾƛǘŜŘ ǘƻ .ǳǊȅ Cƻƻǘōŀƭƭ /ƭǳō ŦƻǊ ǘƘŜ ά²ƛƴǘŜǊ ²ƻƴŘŜǊƭŀƴŘέ ŀƊŜǊƴƻƻƴ 
ǘŜŀΦ  [ŜŀŘƛƴƎ ǳǇ ǘƻ /ƘǊƛǎǘƳŀǎ ǘƘŜǊŜ ǿŜǊŜ ǉǳƛȊȊŜǎΣ ŎŀǊƻƭǎΣ /ƘǊƛǎǘƳŀǎ ōƛƴƎƻ ŀƴŘ ǘƘŜ .ǳǊȅ 
±ŜǘŜǊŀƴǎ /ƘƻƛǊΦ 
 
!ǎ ƛǎ ǘǊŀŘƛǝƻƴΣ ǿŜ ƘŜƭŘ ǘƘŜ /ƘǊƛǎǘƳŀǎ ŀƴŘ bŜǿ ¸ŜŀǊǎ 9ǾŜ tŀǊǝŜǎΤ ǘƘŜ wŜǎƛŘŜƴǘǎ        
ŎŜǊǘŀƛƴƭȅ ƪƴƻǿ Ƙƻǿ ǘƻ ǇŀǊǘȅΦ ¢ƘŜǊŜ ǿŀǎ ŀ ŦŀƳƛƭȅ ŦŜŜƭ ŀǘ ǘƘŜ /ƘǊƛǎǘƳŀǎ ƭǳƴŎƘΦ  ¢ƘŜ ƴŜǿ 
ǘŀōƭŜǎ ǿŜǊŜ Ǉǳǘ ǘƻƎŜǘƘŜǊ ǘƻ ƳŀƪŜ ǘǿƻ ƭƻƴƎ ǘŀōƭŜǎ ƘŜŀŘŜŘ ōȅ WǳƭƛŜ ²ŀǊŘ ŀƴŘ /ƘŀǊƭŜǎ 
²ŀǊŘΦ 
 
aŀƴȅ ƻŦ ǘƘŜ 9[a/ /ƻƳƳƛǧŜŜǎϥ ƴƻǿ ƘƻƭŘ ǊŜƎǳƭŀǊ ƳŜŜǝƴƎǎ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ ŀƴŘ ǘƘŜ 
wŜǎƛŘŜƴǘǎ ŜƴƧƻȅ ǎŜŜƛƴƎ ǾƛǎƛǘƻǊǎ ŀƴŘ ƴƻǿ ŦŀƳƛƭƛŀǊ ŦŀŎŜǎΦ 
 
¢ƘŜ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ ŀƴŘ {ǘŀũ ǎǘǊƛǾŜ ǘƻ ŀŎƘƛŜǾŜ ȅŜǘ ŀƴƻǘƘŜǊ ǎǳŎŎŜǎǎŦǳƭ ȅŜŀǊ ŀƘŜŀŘΦ 
 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

IŜǿƭŜǧ /ƻǳǊǘ 



нт 

 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

[ǳƴŎƘ ǝƳŜ ŀǘ IŜǿƭŜǧ /ƻǳǊǘΣ ǿƛǘƘ ǘƘŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜ 

/ƘǊƛǎǘƳŀǎ ŀǘ IŜǿƭŜǧ /ƻǳǊǘ 



ну 

 

Lb±9{¢a9b¢ /haaL¢¢99 

WƻƘƴ {Ŏƻǧ   /ƘŀƛǊƳŀƴ 
Lŀƴ /ƻƴƴƻǊ   {ŜŎǊŜǘŀǊȅ    
WƻƴŀǘƘŀƴ .Ǌƻǿƴǎƻƴ  9[a/ Iƻƴ ¢ǊŜŀǎǳǊŜǊ    
5ŜǊŜƪ /ŀƭǊƻǿ 
5ŀǾƛŘ wƻǘƘōǳǊƴ  
 
¢ƘŜ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǧŜŜ ƳŜŜǘǎ ƻƴ ŀ ǊŜƎǳƭŀǊ ōŀǎƛǎ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ǇƻǊǜƻƭƛƻ ƻŦ           
ƛƴǾŜǎǘƳŜƴǘǎΣ ŀƴŘ ŀƛƳǎ ǘƻ ŀŎƘƛŜǾŜ ŀ ōŀƭŀƴŎŜ ƻŦ ŎŀǇƛǘŀƭ ŀǇǇǊŜŎƛŀǝƻƴ ŀƴŘ ƛƴŎƻƳŜ ǊŜǘǳǊƴΦ  
Lƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ȅŜŀǊΣ ǘƘŜ ǾŀƭǳŜ ƻŦ ƻǳǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴŎǊŜŀǎŜŘ ŀƊŜǊ ŀƭƭƻǿƛƴƎ ŦƻǊ ŎŀǇƛǘŀƭ 
ƛƴƧŜŎǝƻƴǎΦ LƴŎƻƳŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊƛƻŘ ƛƴŎǊŜŀǎŜŘ ƳŀǊƎƛƴŀƭƭȅΣ ŀƴŘ ǘƘŜ ǘƻǘŀƭ ǊŜǘǳǊƴ            
ǊŜƳŀƛƴŜŘ ǇƻǎƛǝǾŜ ŀǘ о҈Φ 
 
/I!wL¢¸ {¢9²!w5{ /haaL¢¢99  

/ƘŀƛǊƳŀƴ  WΦ YŜƴ 5ŀǾƛŜǎ όtǊƻǾƛƴŎƛŀƭ DǊŀƴŘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘύ 
/ƛǘȅ 5ŜǊōȅ  ¢ƻƴȅ {ǘŜǇƘŜƴǎƻƴ 
/ƛǘȅ {ȅƪŜǎ  {ǘŜǾŜƴ ¢ƘƻƳǎƻƴ      
{ŀƭŦƻǊŘ   5Ŝƴƴƛǎ {ŎƘƛũ          
!ǎƘǘƻƴ ϧ aƻǎǎƭŜȅ     !ƭŀƴ {Φ WƻƴŜǎ      
!ǳŘŜƴǎƘŀǿ                 bƛƎŜƭ WƻƘƴǎƻƴ 
hƭŘƘŀƳ                        {ǘŜǾŜ DǊŀƘŀƳ 
wƻŎƘŘŀƭŜ                     YŜƴ DǊŜŜǊ      
.ƻƭǘƻƴ   YƛǊƪ aǳƭƘŜŀǊƴ      
.ǳǊȅ   {ǘŜǾŜƴ IƻƭƭŀƴŘ     
9ŀǎǘ wƛōōƭŜ                  aƛŎƘŀŜƭ 5ŀǾƛŘ {ǘǳōōǎ    
.ǳǊƴƭŜȅ ϧ tŜƴŘƭŜ      ²ŀƭǘŜǊ /ƻǳǇŜ  
 
5ǳǊƛƴƎ нлмсΣ ǿŜ ƘŀǾŜ ǎŜŜƴ Ƨǳǎǘ ǘǿƻ ŎƘŀƴƎŜǎ ƛƴ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ό/ƛǘȅ 5ŜǊōȅ ŀƴŘ .ǳǊƴƭŜȅ 
ŀƴŘ tŜƴŘƭŜύ ŀƴŘ ǿŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǇƭŀŎŜ ƻƴ ǊŜŎƻǊŘ ƻǳǊ ǎƛƴŎŜǊŜ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ǊŜǝǊƛƴƎ 
hŶŎŜǊǎ ŦƻǊ ǘƘŜƛǊ ǾŀƭǳŜŘ ŎƻƴǘǊƛōǳǝƻƴǎ ŀƴŘ ǿƛǎƘ ǘƘŜƳ ǿŜƭƭ ƛƴ ǘƘŜƛǊ ŦǳǘǳǊŜ aŀǎƻƴƛŎ    
ŜƴŘŜŀǾƻǳǊǎΦ ! ǿŀǊƳ ǿŜƭŎƻƳŜ ǘƻ ǘƘŜ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ 5ƛǎǘǊƛŎǘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎ ŀƴŘ 
ǿŜ ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ ȅƻǳ ǘŀƪƛƴƎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ƛƴ ŎƻƳƳǳƴƛŎŀǝƴƎ ŀƴŘ ǇǊƻƳƻǝƴƎ 
ŎƘŀǊƛǘŀōƭŜ ƎƛǾƛƴƎΣ Ǿƛŀ ǘƘŜ [ƻŘƎŜǎ ŀƴŘ /ƘŀǇǘŜǊǎ ƛƴ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜΦ     
DƛǾƛƴƎ ǘƻ /ƘŀǊƛǘȅ ǿƛƭƭ ŀƭǿŀȅǎ ōŜ ŀ ǇǊƛƻǊƛǘȅ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛǎ ǎƻ Ǿƛǘŀƭ ƛƴ ŀǎǎǳǊƛƴƎ ǘƘŀǘ 
ŜǾŜǊȅ .ǊƻǘƘŜǊ ŀƴŘ /ƻƳǇŀƴƛƻƴ Ƙŀǎ ŀ Ŧǳƭƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǿƘŀǘ ǘƘŜ 9[a/ ŘƻŜǎ ŀƴŘ 
Ƙƻǿ ǿŜ Ŏŀƴ ǎǳǇǇƻǊǘ ƛǘΦ tƭŜŀǎŜ ǇǊƻƳƻǘŜ ǘƘŜ 9[a/ ŀǘ ŜǾŜǊȅ ƻǇǇƻǊǘǳƴƛǘȅ ŀƴŘ ƘŜƭǇ ǳǎ ǘƻ 
ŎŀǊŜ ŦƻǊ ƴŜŜŘȅ CǊŜŜƳŀǎƻƴǎΣ ǘƘŜƛǊ ²ƛŘƻǿǎ ƻǊ 5ŜǇŜƴŘŜƴǘ wŜƭŀǝǾŜǎ ŀƴŘ ǘƻ ǊŜŀŎƘ ƻǳǘ ǘƻ 
ǘƘƻǎŜ ƛƴ ƻǳǊ ƭƻŎŀƭ /ƻƳƳǳƴƛǝŜǎ ǿƘƻ ŀǊŜ ǎƻ ŘŜǎŜǊǾƛƴƎ ƻŦ ƻǳǊ ŎƘŀǊƛǘŀōƭŜ ǎǳǇǇƻǊǘΦ 
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нф 

 

9[a/ C¦b5w!L{LbD /haaL¢¢99 

W YŜƴ 5ŀǾƛŜǎ a.9  /ƘŀƛǊƳŀƴ 
tƘƛƭƛǇ W tǊƛŎŜ  ±ƛŎŜ /ƘŀƛǊƳŀƴ 
/ƘŀŘ bƻǊǘƘŎƻǧ 
WǳƭƛŜ ²ŀǊŘ  5ƛǊŜŎǘƻǊ ƻŦ hǇŜǊŀǝƻƴǎ 
DŜǊǊȅ wǳǎǎŜƭƭ  /ƻƳƳǳƴƛŎŀǝƻƴǎ    
bƛƎŜƭ WƻƘƴǎƻƴ 
{ǘŜǾŜ DǊŀƘŀƳ 
¢ŜǊǊȅ Yŀƪƻǳƭƭƛǎ 
5ŀǾŜ aŎDǳǊǘȅ 
/ƘǊƛǎ ²ƛƭŘƳŀƴ 
WƻƘƴ ¢ƘƻǊƴƘƛƭƭ 
Lŀƴ tŀǳƭ 
5Ŝƴƴƛǎ {ŎƘƛũ 
tŀǳƭ {ŜƭƭŜǊǎ  {ŜŎǊŜǘŀǊȅ  
 
¢ƘŜ 9[a/ CǳƴŘǊŀƛǎƛƴƎ /ƻƳƳƛǧŜŜ ƛǎ ƴƻǿ ǾŜǊȅ ƳǳŎƘ ǳǇ ŀƴŘ ǊǳƴƴƛƴƎ ŀƴŘ ǘƘŜ ƳŜƳōŜǊǎ 
ŀǊŜ ǊŜŀƭƭȅ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ƳŀƪŜ ƛǘ ǿƻǊƪ ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ ƻǳǊ /ƘŀǊƛǘȅΦ ¢ǿƻ ŜȄŎŜƭƭŜƴǘ 
9[a/ tǊŜǎŜƴǘŀǝƻƴǎ ŀǊŜ ƴƻǿ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ tǊƻǾƛƴŎŜ ŀƴŘ ǘƘŜ       
/ƻƳƳƛǧŜŜ ŀǊŜ ǿƻǊƪƛƴƎ ŎƭƻǎŜƭȅ ǿƛǘƘ ǘƘŜ 5ƛǎǘǊƛŎǘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎΣ ǿƘƻ ǿƛƭƭ Ǉƭŀȅ ŀ ΨƪŜȅ 
ǊƻƭŜΩ ƛƴ ǘƘƛǎ ǊŜƎŀǊŘΦ 9ŀǊƭƛŜǊ ƛƴ ǘƘŜ ȅŜŀǊ Ψ!ƴ 9ǾŜƴƛƴƎ ǿƛǘƘ ǘƘŜ 9[a/Ω ǿŀǎ ƻǊƎŀƴƛǎŜŘ ōȅ ǘƘŜ 
/ƻƳƳƛǧŜŜΣ ǿƘƛŎƘ ǿŀǎ Ƴƻǎǘ ǎǳŎŎŜǎǎŦǳƭ ŀƴŘ ǾŜǊȅ ǇƻǎƛǝǾŜƭȅ ǊŜŎŜƛǾŜŘ ōȅ ŀƭƭ ǘƘƻǎŜ     
ŀǧŜƴŘƛƴƎΦ Lƴ ŀŘŘƛǝƻƴΣ ŀ ƴŜǿ CǳƴŘǊŀƛǎƛƴƎ tŀƎŜ Ƙŀǎ ōŜŜƴ ǇǊƻŘǳŎŜŘ ŦƻǊ ǘƘŜ 9[a/     
²ŜōǎƛǘŜΣ ǘƘŜǊŜōȅ ŜƴŎƻǳǊŀƎƛƴƎ .ǊŜǘƘǊŜƴΣ CŀƳƛƭȅ ŀƴŘ CǊƛŜƴŘǎ ǘƻ ŘƻƴŀǘŜ ŀǎ ΨCǊƛŜƴŘǎ ƻŦ 
ǘƘŜ 9[a/ΩΦ ¢ǿƻ ƴŜǿ ŦƻǊƳǎ ŀǊŜ ƴƻǿ ŀǾŀƛƭŀōƭŜΣ ΨaŀƪƛƴƎ ! 5ƻƴŀǝƻƴΩ ŀƴŘ Ψ¢ƘŜ 9[a/ 
DǊŀƴǘ !ǇǇƭƛŎŀǝƻƴ CƻǊƳΩΣ ǿƘƛŎƘ ƘŀǾŜ ōƻǘƘ ōŜŜƴ ŘƛǎǘǊƛōǳǘŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ tǊƻǾƛƴŎŜΦ 
²Ŝ ŀƭǎƻ ƘŀǾŜ ŀ ƴŜǿ Ψ9[a/ CǊƛŜƴŘΩ aŜƳōŜǊǎƘƛǇ /ŀǊŘ ŦƻǊ ōƻǘƘ ŜȄƛǎǝƴƎ ŀƴŘ ǊŜŎŜƴǘƭȅ 
ƧƻƛƴŜŘ .ǊŜǘƘǊŜƴΦ  IŀǾŜ ȅƻǳ Ǝƻǘ ȅƻǳǊǎ ȅŜǘΚ ²Ŝ ōŜƭƛŜǾŜ ǘƘŜ ƴŜǿ CƻǊƳǎ ŀƴŘ /ŀǊŘǎ       
ŎƻƳǇƭŜƳŜƴǘ ŜŀŎƘ ƻǘƘŜǊ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜ ǊƛƎƘǘ ƛƳŀƎŜ ŦƻǊ ǘƘŜ ŦǳǘǳǊŜ ƻŦ ǘƘŜ 9[a/Φ ¢ƘŜ 
ǳǎŜ ƻŦ {ƻŎƛŀƭ aŜŘƛŀ ŀƴŘ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛƴ ƎŜƴŜǊŀƭ ǊŜƎǳƭŀǊƭȅ ŦŜŀǘǳǊŜ 
ƛƴ ŘƛǎŎǳǎǎƛƻƴǎ ŀǘ ƻǳǊ aŜŜǝƴƎǎΦ ²Ŝ ƘŀǾŜ ŀƭǎƻ ŎƻƳǇƭŜǘŜŘ ǎƻƳŜ ƛƴƛǝŀƭ ǇƭŀƴƴƛƴƎ ƻŦ        
CǳƴŘǊŀƛǎƛƴƎ ŀǊǝŎƭŜǎΣ ǇǊƻƳƻǝƴƎ Ψ¢ƘŜ CǊƛŜƴŘǎΩ ƳŜƳōŜǊǎƘƛǇ ŀƴŘ [ŜƎŀŎȅ DƛǾƛƴƎ ŦƻǊ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ƴŜǿ 9[a/ .ǊƻŎƘǳǊŜΦ 
 
5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿŜ ƘŜƭŘ ƻǳǊ ŬǊǎǘ ǾŜǊȅ ǇǊƻŘǳŎǝǾŜ Ƨƻƛƴǘ aŜŜǝƴƎ ƻŦ ǘƘŜ 5ƛǎǘǊƛŎǘ /ƘŀǊƛǘȅ 
{ǘŜǿŀǊŘǎ ŀƴŘ 9[a/ CǳƴŘǊŀƛǎƛƴƎ /ƻƳƳƛǧŜŜΦ !ƭƭ ǇǊŜǎŜƴǘ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ŀ ǾŜǊȅ ǇƻǎƛǝǾŜ 
ƻǇŜƴ ŘƛǎŎǳǎǎƛƻƴ ǿƘƛŎƘ ŎƻǾŜǊŜŘ Ƴŀƴȅ ƛƴǘŜǊŜǎǝƴƎ ǘƻǇƛŎǎ ŀƴŘ ƛƭƭǳǎǘǊŀǘŜŘ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ 
ƻŦ ǊŜƎǳƭŀǊ ǘǿƻ-ǿŀȅ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ ¢ƘŜǎŜ Ƨƻƛƴǘ ƳŜŜǝƴƎǎ ǿƛƭƭ ƴƻǿ ōŜ ƘŜƭŘ 
ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΦ  
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ол 

 

²Ŝ ŀǊŜ ŀƭǎƻ ǇƭŜŀǎŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ Ψ5ƛǎǘǊƛŎǘ 9ǾŜƴƛƴƎǎ ǿƛǘƘ ǘƘŜ 9[a/Ω ŀǊŜ ƴƻǿ ǊŜƎǳƭŀǊƭȅ 
ƘŀǇǇŜƴƛƴƎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ tǊƻǾƛƴŎŜΦ /ƭƻǎŜǊ ƭƛƴƪǎ ƘŀǾŜ ǊŜŎŜƴǘƭȅ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ ǿƛǘƘ 
ǘƘŜ aŀǎƻƴƛŎ /ƘŀǊƛǘŀōƭŜ CƻǳƴŘŀǝƻƴΣ ǿƘƻ ŀǎƪŜŘ ƛŦ ǿŜ ǿƻǳƭŘ ǊŜǇǊŜǎŜƴǘ ǘƘŜƳ ƭƻŎŀƭƭȅΣ 
ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜƛǊ DǊŀƴǘǎ ŀǿŀǊŘŜŘ ǘƻ ŘŜǎŜǊǾƛƴƎ /ƘŀǊƛǝŜǎΦ ²Ŝ Řǳƭȅ ŀǧŜƴŘŜŘ ŀƴŘ ǿŜǊŜ 
ǇƭŜŀǎŜŘ ǘƻ ǇǊŜǎŜƴǘ /ŜǊǝŬŎŀǘŜǎ ŀƴŘ ŘƛǎŎǳǎǎ ǘƘŜƛǊ ǾŀǊƛŜŘ tǊƻƧŜŎǘǎ ǿƛǘƘ ǘƘŜ ŎƘƻǎŜƴ     
/ƘŀǊƛǝŜǎΦ 
 
¢ƘŜ ŬǊǎǘ ΨCǊƛŜƴŘΩǎ 5ǊŀǿΩ ƻŎŎǳǊǊŜŘ ŀǘ tǊƻǾƛƴŎƛŀƭ DǊŀƴŘ [ƻŘƎŜ ƛƴ bƻǾŜƳōŜǊ ŀƴŘ ŀ ǇƘƻǘƻ 
ǎƘƻƻǘ ǿƛǘƘ ǘƘŜ ƭǳŎƪȅ ǿƛƴƴŜǊ ǉǳƛŎƪƭȅ ŦƻƭƭƻǿŜŘΦ Lǘ ƛǎ ǇƭŀƴƴŜŘ ǘƻ ƘƻƭŘ ǘƘǊŜŜ 5Ǌŀǿǎ ŘǳǊƛƴƎ 
ǘƘŜ aŀǎƻƴƛŎ ȅŜŀǊ ƛƴ ŦǳǘǳǊŜΦ 
 
.ƻǘƘ ǘƘŜ 9[a/ CǳƴŘǊŀƛǎƛƴƎ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ 5ƛǎǘǊƛŎǘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎ /ƻƳƳƛǧŜŜ 
ŀǊŜ Ŧǳƭƭȅ ŎƻƳƳƛǧŜŘ ǘƻ ŀǎǎƛǎǝƴƎ ƻǳǊ /ƘŀǊƛǘȅ ǘƻ ƳƻǾŜ ŦƻǊǿŀǊŘΣ ǇŀǊǝŎǳƭŀǊƭȅ ǿƛǘƘ          
ǊŜƭŜǾŀƴŎŜ ǘƻ ǘƘŜ Ƴŀƴȅ ǾŀǊƛŜŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƻũŜǊŜŘ ŀǘ ǘƘƛǎ ǇǊŜǎŜƴǘ ǝƳŜΦ 
 
²Ŝ ŀǊŜ ŎƻƴǝƴǳƛƴƎƭȅ ƎǊŀǘŜŦǳƭ ǘƻ ŀƭƭ ǘƘŜ 9[a/ /ƻƳƳƛǧŜŜǎ ŦƻǊ ǘƘŜ ŜȄŎŜƭƭŜƴǘ ǿƻǊƪ ǘƘŜȅ ŀƭƭ 
Řƻ ŜŀŎƘ ȅŜŀǊ ƻƴ ōŜƘŀƭŦ ƻŦ ƻǳǊ .ŜƴŜŬŎƛŀǊƛŜǎ ŀƴŘ ǘƘƻǎŜ ƭŜǎǎ ŦƻǊǘǳƴŀǘŜ ǘƘŀƴ ƻǳǊǎŜƭǾŜǎΦ 
¢ƘŜ ŎƻǊŜ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ǊŜǾƻƭǾŜ ŀǊƻǳƴŘ ǘƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜΣ ǘƘŜ 
/ƻƳŦƻǊǘǎ CǳƴŘ /ƻƳƳƛǧŜŜΣ ¸ƻǳƴƎ tŜƻǇƭŜΩǎ /ƻƳƳƛǧŜŜΣ ǘƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ 
IŜǿƭŜǧ /ƻǳǊǘ aŀƴŀƎŜƳŜƴǘ ŀƴŘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜ ŀƴŘ ŀǊŜ Ŧǳƭƭȅ ǊŜŎƻǊŘŜŘ ŜŀǊƭƛŜǊΦ 
¢ƘŜƛǊ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ƪƛƴŘƭȅ ǎǳǇǇƻǊǝƴƎ ǘƘŜ 5ƛǎǘǊƛŎǘ /ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎ ŀƴŘ ǘƘŜ ƴŜǿ        
CǳƴŘǊŀƛǎƛƴƎ /ƻƳƳƛǧŜŜ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ǘƘŜ ƳŜǎǎŀƎŜ ƻŦ ŎƘŀǊƛǘȅ ƛǎ ǎƻ ƳǳŎƘ                   
ŀǇǇǊŜŎƛŀǘŜŘΦ 
 
hǳǊ ǎƛƴŎŜǊŜ ǘƘŀƴƪǎ ǘƻ ǘƘŜ IƻƴƻǊŀǊȅ {ŜŎǊŜǘŀǊȅΣ IƻƴƻǊŀǊȅ ¢ǊŜŀǎǳǊŜǊ ŀƴŘ .ƻŀǊŘ ƻŦ       
5ƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ 9[a/ ŦƻǊ ǘƘŜƛǊ ŀǎǎƛǎǘŀƴŎŜΣ ƎǳƛŘŀƴŎŜ ŀƴŘ ǎǳǇǇƻǊǘ ŀǘ ŀƭƭ ǝƳŜǎΦ ! ǎǇŜŎƛŀƭ 
Ψ¢Ƙŀƴƪ ¸ƻǳΩ ǘƻ ǘƘŜ ²ŜƭŦŀǊŜ ¢ŜŀƳΣ WǳƭƛŜ ²ŀǊŘ ŀƴŘ YŀǊŜƴ Iŀƭƭ ŀƴŘ ǘƘŜ {ǘŀũ ŀǘ IŜǿƭŜǧ 
/ƻǳǊǘ ŦƻǊ ǘƘŜ ƻƴƎƻƛƴƎ ǿƻƴŘŜǊŦǳƭ ǇŀǊǘ ǘƘŜȅ ŀƭƭ Ǉƭŀȅ ƛƴ ǇǊƻǾƛŘƛƴƎ ǊŜƎǳƭŀǊ ōŀŎƪ ǳǇ ŦƻǊ ƻǳǊ 
ŎƘŀǊƛǘŀōƭŜ ŜũƻǊǘǎΦ 
 
¢ƘŜ tǊƻǾƛƴŎŜ ŎƻƴǝƴǳŜǎ ǘƻ ǇǊƻƳƻǘŜ ŀƴŘ ǎǳǇǇƻǊǘ ǘƘŜ 9[a/ ŀǎ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ǊŜŎƛǇƛŜƴǘ ƻŦ 
ƻǳǊ ŎƘŀǊƛǘŀōƭŜ ƎƛǾƛƴƎ ŦǊƻƳ ǘƘŜ .ǊŜǘƘǊŜƴ ŀƴŘ [ƻŘƎŜǎΦ bƻǿ ŀǎǎƛǎǘŜŘ ōȅ ōƻǘƘ ǘƘŜ 5ƛǎǘǊƛŎǘ 
/ƘŀǊƛǘȅ {ǘŜǿŀǊŘǎ ŀƴŘ ǘƘŜ CǳƴŘǊŀƛǎƛƴƎ /ƻƳƳƛǧŜŜΣ ƛǘ ƛǎ ǇƭŀƴƴŜŘ ǘƘŀǘ ǘƘŜ ŬƴŀƴŎƛŀƭ       
Ǉƻǎƛǝƻƴ ƻŦ ƻǳǊ ƻǿƴ /ƘŀǊƛǘȅ ǿƛƭƭ ōŜ ǎŜŎǳǊŜŘ ŦƻǊ ǘƘŜ ŦƻǊŜǎŜŜŀōƭŜ ŦǳǘǳǊŜΦ ²Ŝ ǿƛƭƭ ŎŜǊǘŀƛƴƭȅ 
ŎƻƴǝƴǳŜ ǘƻ ǾŀƭǳŜ ȅƻǳǊ Ŧǳƭƭ ǎǳǇǇƻǊǘ ŀƴŘ ƛƴǾƻƭǾŜƳŜƴǘ ŀǘ ŀƭƭ ǝƳŜǎΦ ¢Ƙŀƴƪ ȅƻǳΦ  
  

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



ом 

 

C¦¢¦w9 t[!b{ 

¢ƘŜ ŎƻǊŜ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŎƻƴǝƴǳŜ ǘƻ ǊŜǾƻƭǾŜ ŀǊƻǳƴŘ ŎŀǊƛƴƎ ŦƻǊ ƻǳǊ                 
ōŜƴŜŬŎƛŀǊƛŜǎ ǘƘǊƻǳƎƘ ǘƘŜ /ƻƳƳƛǧŜŜ ƻŦ .ŜƴŜǾƻƭŜƴŎŜΣ ǘƘŜ /ƻƳŦƻǊǘǎ CǳƴŘΣ ¸ƻǳƴƎ      
tŜƻǇƭŜǎ /ƻƳƳƛǧŜŜΣ ŀƴŘ ǘƘŜ IŜǿƭŜǧ /ƻǳǊǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǧŜŜǎΦ ¢ƘŜ ŀŎǝǾƛǝŜǎ ƻŦ ŜŀŎƘ 
ƻŦ ǘƘŜǎŜ ƎǊƻǳǇǎ ƘŀǾŜ ōŜŜƴ Ŧǳƭƭȅ ǊŜŎƻǊŘŜŘ ǇǊŜǾƛƻǳǎƭȅ ƛƴ ǘƘƛǎ ōƻƻƪƭŜǘΦ ¢ƘŜǎŜ ǊŜƳŀƛƴ ǘƘŜ 
Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ŀǊŜŀǎ ƻŦ ƻǳǊ ŀŎǝǾƛǘȅ ŀƴŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ōŜ ƻǳǊ ǇǊƛƻǊƛǘȅ ƛƴ ǘƘŜ ȅŜŀǊ 
ŀƘŜŀŘΦ 
  
¢ƘŜ ƴŜǿ 9[a/ CǳƴŘ wŀƛǎƛƴƎ /ƻƳƳƛǧŜŜ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŜƴŎƻǳǊŀƎƛƴƎ Řƻƴŀǝƻƴǎ ǘƻ ǘƘŜ 
/ƘŀǊƛǘȅ ŀƴŘ Ƙŀǎ ǇŜǊŦƻǊƳŜŘ ǎǘŜǊƭƛƴƎ ǿƻǊƪ ŘǳǊƛƴƎ нлмсΣ ƘŜƭǇƛƴƎ ǘƻ ōƻƻǎǘ ƛƴŎƻƳŜ ŦǊƻƳ 
ϻммрΣонс ƛƴ нлмр ǘƻ ϻнпнΣпнл ƛƴ нлмсΦ ¢Ƙƛǎ ǿƻǊƪ ǿƛƭƭ ŎƻƴǝƴǳŜ ƛƴǘƻ нлмт ǘƻ ŜƴǎǳǊŜ ǘƘŜ 
ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ƛǎ ǎŜŎǳǊŜŘ ŀƴŘ ǇǊƻǾƛŘŜ ŀ ƘŜŀƭǘƘȅ ǇƭŀǜƻǊƳ ǘƻ ƳŜŜǘ ǘƘŜ 
ŘŜƳŀƴŘǎ ƻŦ ƻǳǊ ŎƻǊŜ ŀŎǝǾƛǝŜǎ ŀƴŘ ǇǊƻǾƛŘŜ ŦƻǊ ƛƴŎǊŜŀǎŜŘ ŎƘŀǊƛǘŀōƭŜ ƎƛǾƛƴƎΦ 
  
¢ƘŜ DǊŀƴǘǎ /ƻƳƳƛǧŜŜ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ǊŜŎŜƛǾŜ ŀǇǇƭƛŎŀǝƻƴǎΣ ŎƻƴǎƛŘŜǊ ŀƴŘ ƳŀƪŜ ƎǊŀƴǘǎ 
ǘƻ bƻƴ-aŀǎƻƴƛŎ /ƘŀǊƛǝŜǎΦ Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ ǘƘŜ /ƘŀǊƛǘȅ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŦƻǊǿŀǊŘ       
ǎǘǊŀǘŜƎȅ ŀƊŜǊ ǳƴŘŜǊǘŀƪƛƴƎ ŀ ŎƻƳǇƭŜǘŜ ǊŜǾƛŜǿ ƻŦ ƛǘǎ ƻǇŜǊŀǝƻƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ŘǳǊƛƴƎ нлмрΣ 
ƛƴ ŀ ōƛŘ ǘƻ ŜƴŎƻǳǊŀƎŜ ŀǇǇƭƛŎŀǝƻƴǎ ŦǊƻƳ ǘƘŜ .ǊŜǘƘǊŜƴΣ [ƻŘƎŜǎ ŀƴŘ 5ƛǎǘǊƛŎǘǎΣ ǿƛǘƘ ǘƘŜ 
ŀƛƳ ƻŦ ƘŜƭǇƛƴƎ ǘƻ ǎǳǇǇƻǊǘ ƻǳǊ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǘƻ ǊŀƛǎŜ ǘƘŜ ǇǊƻŬƭŜ ƻŦ                 
CǊŜŜƳŀǎƻƴǊȅΦ hǳǊ ŦǳƴŘǎ ŎƻƳŜ ŦǊƻƳ CǊŜŜƳŀǎƻƴǎΣ ǎƻ ǘƘŜ ƳƻǊŜ ǎǳǇǇƻǊǘ ǘƘŜ ŎƘŀǊƛǘȅ ƎƛǾŜǎ 
ǘƻ ǘƘŜ tǊƻǾƛƴŎŜ ǘƘŜ ōŜǧŜǊ ƛǘ ƛǎ ŦƻǊ ǘƘŜ ŎƘŀǊƛǘȅΦ  
 
нлмт ǿƛƭƭ ōŜ ǘƘŜ ¢ŜǊŎŜƴǘŜƴŀǊȅ /ŜƭŜōǊŀǝƻƴ ¸ŜŀǊ ŦƻǊ CǊŜŜƳŀǎƻƴǊȅ ς олл ȅŜŀǊǎ ǎƛƴŎŜ ǘƘŜ 
ŦƻǊƳŀǝƻƴ ƻŦ ǘƘŜ ŬǊǎǘ DǊŀƴŘ [ƻŘƎŜΦ ¢Ƙƛǎ ƛǎ ŀƴ ŜȄŎŜƭƭŜƴǘ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ 
9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ ǘƻ ǇǊƻƳƻǘŜ ƛǘǎŜƭŦ ǘƻ ƻǳǊ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ƛƳǇǊƻǾŜ ǇǳōƭƛŎ ǊŜƭŀǝƻƴǎ 
ŀƴŘ ŀǧǊŀŎǘ ƴŜǿ ƳŜƳōŜǊǎΦ ¢ƘŜ 9[a/ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƛǘǎ ǎǘǊƻƴƎ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ 
tǊƻǾƛƴŎŜΦ ¢Ƙƛǎ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ Ƴŀƛƴǘŀƛƴ ŎƻƴǘŀŎǘ ǿƛǘƘ ōŜƴŜŬŎƛŀǊƛŜǎΣ Ǝŀƛƴ ŀƴŘ ǎǳǇǇƻǊǘ ƴŜǿ 
ōŜƴŜŬŎƛŀǊƛŜǎΣ ŀƴŘ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ /ƘŀǊƛǘȅ ƛǘǎŜƭŦΣ ŀƳƻƴƎǎǘ ƻǳǊ ƳŜƳōŜǊǎ ŀƴŘ ǘƘŜ ǿƛŘŜǊ 
ŎƻƳƳǳƴƛǘȅΦ  
 
²Ŝ ǿƛƭƭ ōŜ ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ǎǘǊŀǘŜƎȅ ŀƴŘ Ǉƭŀƴ ŦƻǊ ǘƘŜ 
9[a/ ŀƴŘ IŜǿƭŜǧ /ƻǳǊǘΣ ǿƘƛŎƘ ǿƛƭƭ ŀƭǎƻ ǎǳǇǇƻǊǘ ƳŀǊƪŜǝƴƎ ŀƴŘ ǇǊƻƳƻǝƻƴŀƭ ŀŎǝǾƛǝŜǎΦ 
¢Ƙƛǎ ǿƛƭƭ ŀƭǎƻ ŀƛŘ ǘƘŜ tǊƻǾƛƴŎŜ ǿƛǘƘ ǊŜŎǊǳƛǘƳŜƴǘΦ  
  
¢ƘŜ ƻƴƎƻƛƴƎ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǊŜŦǳǊōƛǎƘƳŜƴǘ ǿƛǘƘƛƴ IŜǿƭŜǧ /ƻǳǊǘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ      
ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŜȄŎŜƭƭŜƴǘ ǎǘŀƴŘŀǊŘ ƻŦ ŦŀŎƛƭƛǝŜǎ ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜŘ ŦƻǊ ǘƘŜ ǊŜǎƛŘŜƴǘǎ 
ŀǊŜ ƳŀƛƴǘŀƛƴŜŘΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



он 

 

CLb!b/L![ w9±L9² !b5 w9{¦[¢{ Chw ¢I9 ¸9!w 

CLb!b/L![ w9{¦[¢{ 

¢ƘŜ ǊŜǇƻǊǘǎ ŀƴŘ ŀŎŎƻƳǇŀƴȅƛƴƎ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜƅŜŎǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ 
ƻŦ !ŎŎƻǳƴǝƴƎ ŀƴŘ wŜǇƻǊǝƴƎ ōȅ /ƘŀǊƛǝŜǎΥ {ǘŀǘŜƳŜƴǘ ƻŦ wŜŎƻƳƳŜƴŘŜŘ tǊŀŎǝŎŜ         
ŀǇǇƭƛŎŀōƭŜ ǘƻ ŎƘŀǊƛǝŜǎ ǇǊŜǇŀǊƛƴƎ ǘƘŜƛǊ ŀŎŎƻǳƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ        
wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ¦Y ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘ όCw{ млнύ όŜũŜŎǝǾŜ мǎǘ 
WŀƴǳŀǊȅ нлмрύ ς ό/ƘŀǊƛǝŜǎ {hwt όCw{ млнύύΣ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ 
ƛƴ ǘƘŜ ¦Y ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘ όCw{ млнύΣ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΣ ŀƴŘ ǘƘŜ           
/ƻƳǇŀƴȅΩǎ aŜƳƻǊŀƴŘǳƳ ŀƴŘ !ǊǝŎƭŜǎ ƻŦ !ǎǎƻŎƛŀǝƻƴΦ  
 
 
¢ƘŜ /ƘŀǊƛǘȅΩǎ ǳƴǊŜǎǘǊƛŎǘŜŘ ǘƻǘŀƭ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ǿŀǎ ϻмΣнпнΣпут ƛƴ ǘƘŜ ȅŜŀǊΣ        
ŎƻƳǇŀǊŜŘ ǿƛǘƘ ϻмΣфлрΣтнф ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ŀ ŘŜŎǊŜŀǎŜ ƻŦ ϻссоΣнпнΣ ǿƘŜǊŜŀǎ ƛǘǎ 
Ŏƻǎǘǎ ŘŜŎǊŜŀǎŜŘ ŦǊƻƳ ϻмΣмснΣтфп ǘƻ ϻффнΣфооΣ ǊŜǎǳƭǝƴƎ ƛƴ ŀ ǎǳǊǇƭǳǎ ƻŦ ϻнпфΣррп ƛƴ ǘƘŜ 
ȅŜŀǊ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ŀ ǎǳǊǇƭǳǎ ƻŦ ϻтпнΣфор ƛƴ нлмрΦ ¢ƘŜ нлмр ǊŜǎǳƭǘǎ ƛƴŎƭǳŘŜŘ ŀ Ǝŀƛƴ ƻŦ 
ϻфлсΣнул ŦǊƻƳ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ CǊŜŜƳŀǎƻƴǎΩ IŀƭƭΦ hǘƘŜǊ Ǝŀƛƴǎ ŀƴŘ ƭƻǎǎŜǎ ǊŜƭŀǘŜ ǘƻ     
ƳƻǾŜƳŜƴǘ ƛƴ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ǎƘƻǿ ƴŜǘ Ǝŀƛƴǎ ƻŦ ϻмспΣтру ŎƻƳǇŀǊŜŘ ǿƛǘƘ ƴŜǘ Ǝŀƛƴǎ ƻŦ 
ϻртΣтлс ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ǘƘǳǎ ǘƘŜ /ƘŀǊƛǘȅΩǎ ǘƻǘŀƭ ǳƴǊŜǎǘǊƛŎǘŜŘ ƴŜǘ ŀǎǎŜǘǎ ƘŀǾŜ     
ƛƴŎǊŜŀǎŜŘ ōȅ ϻплуΣрмн ǘƻ ϻпΦсо ƳƛƭƭƛƻƴΦ 
  
Lǘ ƛǎ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ǘƘŀǘ ǘƘŜ /ƘŀǊƛǘȅ ƛǎ ƛƴ ǎƻǳƴŘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀƴŘ Ƙŀǎ 
ǎǳŶŎƛŜƴǘ ŀǎǎŜǘǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎ ǘƻ ŜƴŀōƭŜ ƛǘ ǘƻ ŎƻƴǝƴǳŜ ǘƻ ŎŀǊǊȅ ƻǳǘ ƛǘǎ ƻōƧŜŎǝǾŜǎ ŀǎ ƭŀƛŘ 
ƻǳǘ ƻƴ ǇŀƎŜ млΦ 
Φ  
¢I9 /I!wL¢¸Ω{ Lb/ha9 
 
¢ƘŜ ŎƘŀǊƛǘȅΩǎ ǘƻǘŀƭ ǳƴǊŜǎǘǊƛŎǘŜŘ ƛƴŎƻƳŜ Ƙŀǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϻссоΣнпн ŘǳŜ Ƴŀƛƴƭȅ ǘƻ ǘƘŜ 
ǊŜŎƻƎƴƛǝƻƴ ƻŦ ŀ ϻфлсΣнул Ǝŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ CǊŜŜƳŀǎƻƴǎΩ Iŀƭƭ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 
¢ƘŜ ŘŜŎǊŜŀǎŜ Ƙŀǎ ōŜŜƴ ƳƛǝƎŀǘŜŘ ōȅ ƛƴŎǊŜŀǎŜǎ ǘƻ ƛƴŎƻƳŜ ŦǊƻƳ ŘƻƴŀǝƻƴǎΣ ƭŜƎŀŎƛŜǎ ŀƴŘ 
ƛƴŎƻƳŜ ǊŜŎŜƛǾŜŘ ōȅ IŜǿƭŜǧ /ƻǳǊǘΦ [ŜƎŀŎȅ ƛƴŎƻƳŜ ƛƴŎǊŜŀǎŜŘ ōȅ ϻмптΣуун ǘƻ ϻмсуΣоунΣ 
ŦƻǊ ǿƘƛŎƘ ǿŜ ŀǊŜ ƎǊŀǘŜŦǳƭ ŦƻǊ ǘƘŜ ƎŜƴŜǊƻǎƛǘȅ ƻŦ ƻǳǊ ŘŜǇŀǊǘŜŘ .ǊƻǘƘŜǊǎΦ 5ƻƴŀǝƻƴǎ ŦǊƻƳ 
CǊŜŜƳŀǎƻƴǎΣ ǘƘŜƛǊ [ƻŘƎŜǎ ŀƴŘ /ƘŀǇǘŜǊǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϻммпΣтлрΦ  LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ 
ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ ǘƻ ϻтмΣолп ŦǊƻƳ ϻсфΣснм ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ  
 
¢ƘŜ ƭŜƎŀŎƛŜǎ ǊŜŎŜƛǾŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƻŦ ϻмсуΣоун ōŜƛƴƎΥ 

a Dƭŀǎǎ   ϻмллΣллл 
Y Iƛƭǘƻƴ   ϻстΣсон 
W aƻȅǎŜ   ϻтрл 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



оо 

 

¢ƘŜ ǘƻǘŀƭ ǊŜǘǳǊƴ ŦǊƻƳ ƛƴǾŜǎǘƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿŀǎΥ 

 
¢ƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇƻǊǜƻƭƛƻ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϻнусΣфмм ŦƻƭƭƻǿƛƴƎ ƛƴǾŜǎǘƳŜƴǘ 
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ȅŜŀǊ ŀƴŘ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǳƴŘŜǊƭȅƛƴƎ ǾŀƭǳŜǎΦ ¸ƻǳǊ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǧŜŜ 
ŎƻƴǝƴǳŜǎ ǘƻ ƳƻƴƛǘƻǊ ǘƘŜ Ǉƻǎƛǝƻƴ ǾŜǊȅ ŎƭƻǎŜƭȅΦ  
 
! ƭƛǎǘ ƻŦ ŀƭƭ Řƻƴŀǝƻƴǎ ƳŀŘŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƛǎ ǎƘƻǿƴ ƻƴ ǇŀƎŜǎ рн ςрпΦ 
 
¢I9 /I!wL¢¸Ω{ 9·t9b5L¢¦w9 
 
/ƻǎǘǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅΣ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ŎƻƴǘŀƛƴŜŘ όƴƻǘŜ тύΦ tǊƻǇŜǊǘȅ ŜȄǇŜƴǎŜǎ ƘŀǾŜ 
ŘŜŎǊŜŀǎŜŘ ǎƛƎƴƛŬŎŀƴǘƭȅ ŦǊƻƳ ϻнрсΣпсо ǘƻ ϻнфΣптт ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǎŀƭŜ ƭŀǎǘ ȅŜŀǊ ƻŦ        
CǊŜŜƳŀǎƻƴǎΩ IŀƭƭΦ !ƴ ƛƴŎǊŜŀǎŜ ƛƴ ǊƻƻƳ ǊŀǘŜǎ ŀƴŘ ŎƻƴǝƴǳŜŘ ƘƛƎƘ ƻŎŎǳǇŀƴŎȅ Ƙŀǎ       
ǊŜǎǳƭǘŜŘ ƛƴ ŀƴ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ƻŦ ϻмлфΣплф ŦƻǊ IŜǿƭŜǧ /ƻǳǊǘ ŎƻƳǇŀǊŜŘ ǘƻ ϻутΣпсп ƛƴ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ŀƴŘ ǘƘŜ ŘŜǇǊŜŎƛŀǝƻƴ ŎƘŀǊƎŜ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ϻосΣрмо ŦǊƻƳ ϻонΣуссΦ 
 
I9²[9¢¢ /h¦w¢ 
 
!ǎ ƳŜƴǝƻƴŜŘ ŜŀǊƭƛŜǊ ƛƴ ǘƘŜ ǊŜǇƻǊǘΣ ƻŎŎǳǇŀƴŎȅ ǊŀǘŜǎ ƛƳǇǊƻǾŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǘƻ Ŧǳƭƭ 
ƻŎŎǳǇŀƴŎȅ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΦ 
 
 
 
           t¢h 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

    нлмс   нлмр 

    ϻ   ϻ 

LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ   тмΣнрр   сфΣрфм 

.ŀƴƪ ƛƴǘŜǊŜǎǘ   пф   ол 

wŜŀƭƛǎŜŘ όƭƻǎǎŜǎύ κ Ǝŀƛƴǎ ƻƴ ǎŀƭŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎ   όнΣтпуύ   όнΣтфлύ 

    суΣррс   ссΣуом 

¦ƴǊŜŀƭƛǎŜŘ Ǝŀƛƴǎ ƻƴ ƛƴǾŜǎǘƳŜƴǘǎ   мсуΣоун   смΣнму 

    носΣфоу   мнуΣлпф 



оп 

 

 
.![!b/9 {I99¢ 
  
Lƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ǘƘŜ .ƻŀǊŘ ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ƭŀƴŘ ŀƴŘ ōǳƛƭŘƛƴƎǎ ƛǎ ŎƻƴǎƛŘŜǊŀōƭȅ 
ƎǊŜŀǘŜǊ ǘƘŀƴ ǘƘŜ ōƻƻƪ ǾŀƭǳŜΦ Lƴ ǾƛŜǿ ƻŦ ǘƘŜ ǎǇŜŎƛŀƭƛǎŜŘ ƴŀǘǳǊŜ ƻŦ ǘƘŜǎŜ ŀǎǎŜǘǎΣ ǘƘŜ 
.ƻŀǊŘ ŎƻƴǎƛŘŜǊǎ ǘƘŀǘ ƛǘ ƛǎ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜΦ ¢ƘŜ ǘƻǘŀƭ      
ǊŜǎŜǊǾŜǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŀǊŜ ϻпΣстсΣмнр ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ȅŜŀǊΦ 
 
 
Lb±9{¢a9b¢ th[L/¸ !b5 t9wChwa!b/9 
 
¢ƘŜ ǇǊŜǎŜƴǘ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎȅ ƛǎ ǘƻ ƳŀȄƛƳƛǎŜ ǘƘŜ ƭƻƴƎ ǘŜǊƳ ǘƻǘŀƭ ǊŜǘǳǊƴ ƻŦ ǘƘŜ /ƘŀǊƛǘȅΩǎ 
ƛƴǾŜǎǘƳŜƴǘ ŦǳƴŘǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ Ǌƛǎƪǎ ƴƻǊƳŀƭƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ōŀƭŀƴŎŜŘ ǇƻǊǜƻƭƛƻ 
aŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ /ƘŀǊƛǘȅ ŘƻŜǎ ƴƻǘ ǊŜǎǘǊƛŎǘ ƛǘǎŜƭŦ ǘƻ ŀƴȅ ǇŀǊǝŎǳƭŀǊ ŎŀǘŜƎƻǊȅ ƻŦ           
ƛƴǾŜǎǘƳŜƴǘΦ  ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŦǳƴŘǎ ƛǎ ƳŜŀǎǳǊŜŘ ŀƎŀƛƴǎǘ ŀǇǇǊƻǇǊƛŀǘŜ           
ōŜƴŎƘƳŀǊƪ ƛƴŘƛŎŜǎ ŀƴŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǘƘŜ ǊŜǎǳƭǘ Ƙŀǎ ŜȄŎŜŜŘŜŘ ŀƭƭ ǘƘƻǎŜ ōŜƴŎƘƳŀǊƪǎΦ  
¢ƘŜ LƴǾŜǎǘƳŜƴǘ {ǳō-/ƻƳƳƛǧŜŜ ƳƻƴƛǘƻǊǎ ƛƴǾŜǎǘƳŜƴǘǎ ǿƛǘƘ ǘƘŜ ŀǎǎƛǎǘŀƴŎŜ ƻŦ ǘƘŜ ² I 
LǊŜƭŀƴŘ [ǘŘΦ 
 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

 IŜǿƭŜǧ /ƻǳǊǘ нлмс   нлмр 

  ϻ   ϻ 

wŜŎŜƛǇǘǎ ŦǊƻƳ wŜǎƛŘŜƴǘǎΣ {ǘŀũ ŀƴŘ ǎƘƻǇ спсΣмтп   смфΣолф 

5ƻƴŀǝƻƴǎ муΣмтс   уΣмфт 

  сспΣорл   снтΣрлс 

[ŜǎǎΥ wǳƴƴƛƴƎ Ŏƻǎǘǎ όррпΣфпмύ   όрплΣлпнύ 

hǇŜǊŀǝƴƎ tǊƻŬǘκό[ƻǎǎύ млфΣплф   утΣпсп 

5ŜǇǊŜŎƛŀǝƻƴ όосΣрмоύ   όонΣуссύ 

/ƻƴǘǊƛōǳǝƻƴ ŜȄ 9[a/ тнΣуфс   рпΣрфу 



ор 

 

{¢!¢9a9b¢ !{ ¢h 5L{/[h{¦w9 hC LbChwa!¢Lhb ¢h !¦5L¢hw{ 
 
{ƻ ŦŀǊ ŀǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ŀǿŀǊŜΣ ǘƘŜǊŜ ƛǎ ƴƻ ǊŜƭŜǾŀƴǘ ŀǳŘƛǘ ƛƴŦƻǊƳŀǝƻƴ όŀǎ ŘŜŬƴŜŘ ōȅ 
{ŜŎǝƻƴ пму ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсύ ƻŦ ǿƘƛŎƘ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀǳŘƛǘƻǊǎ ŀǊŜ ǳƴŀǿŀǊŜΣ 
ŀƴŘ ŜŀŎƘ 5ƛǊŜŎǘƻǊ Ƙŀǎ ǘŀƪŜƴ ŀƭƭ ǘƘŜ ǎǘŜǇǎ ǘƘŀǘ ƘŜ ƻǳƎƘǘ ǘƻ ƘŀǾŜ ǘŀƪŜƴ ŀǎ ŀ 5ƛǊŜŎǘƻǊ ƛƴ 
ƻǊŘŜǊ ǘƻ ƳŀƪŜ ƘƛƳǎŜƭŦ ŀǿŀǊŜ ƻŦ ŀƴȅ ǊŜƭŜǾŀƴǘ ŀǳŘƛǘ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŀǘ 
ǘƘŜ /ƘŀǊƛǘȅΩǎ ŀǳŘƛǘƻǊǎ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŀǘ ƛƴŦƻǊƳŀǝƻƴΦ 
 
.ȅ hǊŘŜǊ ƻŦ ǘƘŜ .ƻŀǊŘ 

 

tƘƛƭƛǇ W tǊƛŎŜ 
/ƻƳǇŀƴȅ {ŜŎǊŜǘŀǊȅ 
 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



ос 

 

{¢!¢9a9b¢ hC ¢w¦{¢99{Ω w9{thb{L.L[L¢L9{  
¢ƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜƛǊ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŀƴŘ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ         
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ŜŀŎƘ ŬƴŀƴŎƛŀƭ ȅŜŀǊΣ ǿƘƛŎƘ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ     
ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎ ƻŦ /ƘŀǊƛǘȅ ŀƴŘ ǘƘŜ DǊƻǳǇ ŘǳǊƛƴƎ 
ǘƘŜ ȅŜŀǊΣ ŀƴŘ ƻŦ ǘƘŜ ǎǘŀǘŜ ƻŦ ŀũŀƛǊǎ ŀǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ȅŜŀǊΦ Lƴ ǇǊŜǇŀǊƛƴƎ 
ǘƘŜǎŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻΥ  
 
ω  ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ Ƴƻǎǘ ǎǳƛǘŀōƭŜ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ ŀǊŜ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ŀǇǇƭƛŜŘ           
ŎƻƴǎƛǎǘŜƴǘƭȅ  
ω  ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ǿƘƛŎƘ ŀǊŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǇǊǳŘŜƴǘ  
ω ǎǘŀǘŜ ǿƘŜǘƘŜǊ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ŀŎŎƻǳƴǝƴƎ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǊŜŎƻƳƳŜƴŘŜŘ 
ŀŎŎƻǳƴǝƴƎ ǇǊŀŎǝŎŜ ƘŀǾŜ ōŜŜƴ ŦƻƭƭƻǿŜŘΣ ǎǳōƧŜŎǘ ǘƻ ŀƴȅ ƳŀǘŜǊƛŀƭ ŘŜǇŀǊǘǳǊŜǎ           
ŘƛǎŎƭƻǎŜŘ ŀƴŘ ŜȄǇƭŀƛƴŜŘ ƛƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  
ω ǇǊŜǇŀǊŜ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ǳƴƭŜǎǎ ƛǘ ƛǎ ƛƴŀǇǇǊƻǇǊƛŀǘŜ 
ǘƻ ǇǊŜǎǳƳŜ ǘƘŀǘ ǘƘŜ /ƘŀǊƛǘȅ ǿƛƭƭ ŎƻƴǝƴǳŜ ƛƴ ƻǇŜǊŀǝƻƴ  

 
¢ƘŜ ¢ǊǳǎǘŜŜǎ ƘŀǾŜ ƻǾŜǊŀƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ /ƘŀǊƛǘȅ Ƙŀǎ ŀǇǇǊƻǇǊƛŀǘŜ 
ǎȅǎǘŜƳǎ ŀƴŘ ŎƻƴǘǊƻƭǎΣ ŬƴŀƴŎƛŀƭ ŀƴŘ ƻǘƘŜǊǿƛǎŜΦ ¢ƘŜȅ ŀǊŜ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƪŜŜǇƛƴƎ 
ŀŘŜǉǳŀǘŜ ŀŎŎƻǳƴǝƴƎ ǊŜŎƻǊŘǎ ǘƘŀǘ ŘƛǎŎƭƻǎŜ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅ ŀǘ ŀƴȅ ǝƳŜ ǘƘŜ 
ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŀƴŘ ǘƘŜ DǊƻǳǇ ŀƴŘ ŜƴŀōƭŜ ǘƘŜƳ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ  
 
¢ƘŜȅ ŀǊŜ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ /ƘŀǊƛǘȅ ŀƴŘ ǘƘŜ DǊƻǳǇ ŦƻǊ 
ǘƘŜƛǊ ǇǊƻǇŜǊ ŀǇǇƭƛŎŀǝƻƴ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ŎƘŀǊƛǘȅ ƭŀǿΣ ŀƴŘ ƘŜƴŎŜ ŦƻǊ ǘŀƪƛƴƎ ǊŜŀǎƻƴŀōƭŜ 
ǎǘŜǇǎ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ŘŜǘŜŎǝƻƴ ƻŦ ŦǊŀǳŘ ŀƴŘ ƻǘƘŜǊ ƛǊǊŜƎǳƭŀǊƛǝŜǎ ŀƴŘ ǘƻ ǇǊƻǾƛŘŜ 
ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ǘƘŀǘΥ  
 
ω ǘƘŜ /ƘŀǊƛǘȅ ƛǎ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴǘƭȅ ŀƴŘ ŜũŜŎǝǾŜƭȅ  
ω ŀƭƭ ŀǎǎŜǘǎ ŀǊŜ ǎŀŦŜƎǳŀǊŘŜŘ ŀƎŀƛƴǎǘ ǳƴŀǳǘƘƻǊƛǎŜŘ ǳǎŜ ƻŦ ŘƛǎǇƻǎƛǝƻƴ ŀƴŘ ŀǊŜ ǇǊƻǇŜǊƭȅ 
ŀǇǇƭƛŜŘ  
ω ǇǊƻǇŜǊ ǊŜŎƻǊŘǎ ŀǊŜ ƳŀƛƴǘŀƛƴŜŘ ŀƴŘ ŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ǳǎŜŘ ǿƛǘƘƛƴ /ƘŀǊƛǘȅΣ ƻǊ ŦƻǊ 
ǇǳōƭƛŎŀǝƻƴΣ ƛǎ ǊŜƭƛŀōƭŜ 
ω ǘƘŜ /ƘŀǊƛǘȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ  
 
¢ƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ ŎƻǊǇƻǊŀǘŜ 
ŀƴŘ ŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ƛƴŎƭǳŘŜŘ ƻƴ ǘƘŜ /ƘŀǊƛǘȅΩǎ ǿŜōǎƛǘŜΦ  
 
 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



от 

 

LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ƻǾŜǊ ŀƭƭ ŦƻǊƳǎ ƻŦ ŎƻƳƳƛǘƳŜƴǘ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŎƻƴǝƴǳŜ ǘƻ ōŜ ǊŜŬƴŜŘ 
ǘƻ ƛƳǇǊƻǾŜ ŜŶŎƛŜƴŎȅΦ tǊƻŎŜǎǎŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ƳƻƴƛǘƻǊŜŘ 
ŀƴŘ ǘƘŀǘ ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǇǊŜǇŀǊŜŘ ŀƴŘ ǊŜǾƛŜǿŜŘ ǊŜƎǳƭŀǊƭȅ ōȅ 
ǘƘŜ ¢ǊǳǎǘŜŜǎΦ  
 
¢ƘŜ ǎȅǎǘŜƳǎ ƻŦ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻǾƛŘŜ ǊŜŀǎƻƴŀōƭŜΣ ōǳǘ ƴƻǘ ŀōǎƻƭǳǘŜΣ 
ŀǎǎǳǊŀƴŎŜ ŀƎŀƛƴǎǘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƻǊ ƭƻǎǎΦ ¢ƘŜȅ ƛƴŎƭǳŘŜΥ  
 
ω ǊŜƎǳƭŀǊ ŎƻƴǎƛŘŜǊŀǝƻƴ ōȅ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƻŦ ŬƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎΣ ǾŀǊƛŀƴŎŜǎ ŦǊƻƳ ōǳŘƎŜǘǎΣ 
ƴƻƴ-ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎ ŀƴŘ ōŜƴŎƘƳŀǊƪƛƴƎ ǊŜǾƛŜǿǎ  
ω  ŘŜƭŜƎŀǝƻƴ ƻŦ Řŀȅ-ǘƻ-Řŀȅ ƳŀƴŀƎŜƳŜƴǘ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǎŜƎǊŜƎŀǝƻƴ ƻŦ ŘǳǝŜǎ  
ω  ǘƘŜ ¢ǊǳǎǘŜŜǎ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ƴŜŜŘ ŦƻǊ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǊƛǎƪǎΣ ŀƴŘ 
ǘƻ ōŜ ǎŀǝǎŬŜŘ ǘƘŀǘ ŀǇǇǊƻǇǊƛŀǘŜ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜΦ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



оу 

 

!¦5L¢ w9thw¢  
CƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ 5ŜŎŜƳōŜǊ нлмс 
 
LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘƻǊΩǎ wŜǇƻǊǘ ǘƻ ǘƘŜ aŜƳōŜǊǎ ŀƴŘ ¢ǊǳǎǘŜŜǎ ƻŦ ¢ƘŜ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ 

aŀǎƻƴƛŎ /ƘŀǊƛǘȅ 

²Ŝ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ¢ƘŜ 9ŀǎǘ [ŀƴŎŀǎƘƛǊŜ aŀǎƻƴƛŎ /ƘŀǊƛǘȅ ŦƻǊ 
ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ омǎǘ 5ŜŎŜƳōŜǊ нлмс ƻƴ ǇŀƎŜǎ пл ǘƻ рм ǿƘƛŎƘ ŎƻƳǇǊƛǎŜ ǘƘŜ ǎǘŀǘŜƳŜƴǘ 
ƻŦ ŬƴŀƴŎƛŀƭ ŀŎǝǾƛǝŜǎΣ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ƴƻǘŜǎΦ ¢ƘŜ ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ 
ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ƛƴ ǘƘŜƛǊ ǇǊŜǇŀǊŀǝƻƴ ƛǎ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ¦ƴƛǘŜŘ 
YƛƴƎŘƻƳ !ŎŎƻǳƴǝƴƎ {ǘŀƴŘŀǊŘǎ ό¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǝƴƎ   
tǊŀŎǝŎŜύΦ 
 
¢Ƙƛǎ ǊŜǇƻǊǘ ƛǎ ƳŀŘŜ ǎƻƭŜƭȅ ǘƻ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ƳŜƳōŜǊǎΣ ŀǎ ŀ ōƻŘȅΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
/ƘŀǇǘŜǊ о ƻŦ tŀǊǘ мс ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ  hǳǊ ŀǳŘƛǘ ǿƻǊƪ Ƙŀǎ ōŜŜƴ ǳƴŘŜǊǘŀƪŜƴ 
ǎƻ ǘƘŀǘ ǿŜ ƳƛƎƘǘ ǎǘŀǘŜ ǘƻ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ƳŜƳōŜǊǎ ǘƘƻǎŜ ƳŀǧŜǊǎ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ 
ǎǘŀǘŜ ǘƻ ǘƘŜƳ ƛƴ ŀƴ ŀǳŘƛǘƻǊǎΩ ǊŜǇƻǊǘ ŀƴŘ ŦƻǊ ƴƻ ƻǘƘŜǊ ǇǳǊǇƻǎŜΦ  ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ 
ǇŜǊƳƛǧŜŘ ōȅ ƭŀǿΣ ǿŜ Řƻ ƴƻǘ ŀŎŎŜǇǘ ƻǊ ŀǎǎǳƳŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŀƴȅƻƴŜ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ 
ŎƘŀǊƛǘȅ ŀƴŘ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ƳŜƳōŜǊǎ ŀǎ ŀ ōƻŘȅΣ ŦƻǊ ƻǳǊ ŀǳŘƛǘ ǿƻǊƪΣ ŦƻǊ ǘƘƛǎ ǊŜǇƻǊǘΣ ƻǊ ŦƻǊ 
ǘƘŜ ƻǇƛƴƛƻƴǎ ǿŜ ƘŀǾŜ ŦƻǊƳŜŘΦ 
 
wŜǎǇŜŎǝǾŜ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƻŦ ŘƛǊŜŎǘƻǊǎ όǘǊǳǎǘŜŜǎύ ŀƴŘ ŀǳŘƛǘƻǊ 
!ǎ ŜȄǇƭŀƛƴŜŘ ƳƻǊŜ Ŧǳƭƭȅ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ ¢ǊǳǎǘŜŜǎΩ wŜǎǇƻƴǎƛōƛƭƛǝŜǎ ǎŜǘ ƻǳǘ ƻƴ ǇŀƎŜ 
осΣ ǘƘŜ ǘǊǳǎǘŜŜǎ όǿƘƻ ŀǊŜ ŀƭǎƻ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ 
ŎƻƳǇŀƴȅ ƭŀǿύ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ŀƴŘ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƻǊ ōŜƛƴƎ ǎŀǝǎŬŜŘ ǘƘŀǘ ǘƘŜȅ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿΦ 
 
hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ŀǳŘƛǘ ŀƴŘ ŜȄǇǊŜǎǎ ŀƴ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ   
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ LƴǘŜǊƴŀǝƻƴŀƭ {ǘŀƴŘŀǊŘǎ ƻƴ !ǳŘƛǝƴƎ ό¦Y ŀƴŘ       
LǊŜƭŀƴŘύΦ ¢ƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ǊŜǉǳƛǊŜ ǳǎ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ !ǳŘƛǝƴƎ tǊŀŎǝŎŜǎ .ƻŀǊŘΩǎ    
9ǘƘƛŎŀƭ {ǘŀƴŘŀǊŘǎ ŦƻǊ !ǳŘƛǘƻǊǎΦ 
 
{ŎƻǇŜ ƻŦ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
!ƴ ŀǳŘƛǘ ƛƴǾƻƭǾŜǎ ƻōǘŀƛƴƛƴƎ ŜǾƛŘŜƴŎŜ ŀōƻǳǘ ǘƘŜ ŀƳƻǳƴǘǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘŜ         
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǎǳŶŎƛŜƴǘ ǘƻ ƎƛǾŜ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ǘƘŀǘ ǘƘŜ ŬƴŀƴŎƛŀƭ         
ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŎŀǳǎŜŘ ōȅ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΦ 
¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦΥ ǿƘŜǘƘŜǊ ǘƘŜ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ ŀǊŜ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǘƘŜ 
ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΩǎ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ŀƴŘ ƘŀǾŜ ōŜŜƴ ŎƻƴǎƛǎǘŜƴǘƭȅ ŀǇǇƭƛŜŘ ŀƴŘ             
ŀŘŜǉǳŀǘŜƭȅ ŘƛǎŎƭƻǎŜŘΤ ǘƘŜ ǊŜŀǎƻƴŀōƭŜƴŜǎǎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ ƳŀŘŜ ōȅ 
ǘƘŜ ǘǊǳǎǘŜŜǎΤ ŀƴŘ ǘƘŜ ƻǾŜǊŀƭƭ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǿŜ 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 



оф 

 

ǊŜŀŘ ŀƭƭ ǘƘŜ ŬƴŀƴŎƛŀƭ ŀƴŘ ƴƻƴ-ŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ƛƴ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ǘƻ ƛŘŜƴǝŦȅ 
ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƻǊ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ǿƛǘƘ ǘƘŜ ŀǳŘƛǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ LŦ ǿŜ 
ōŜŎƻƳŜ ŀǿŀǊŜ ƻŦ ŀƴȅ ŀǇǇŀǊŜƴǘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƻǊ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ǿŜ ŎƻƴǎƛŘŜǊ 
ǘƘŜ ƛƳǇƭƛŎŀǝƻƴǎ ŦƻǊ ƻǳǊ ǊŜǇƻǊǘΦ 
 
hǇƛƴƛƻƴ ƻƴ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΥ 
 

¶ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ǎǘŀǘŜ ƻŦ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΩǎ ŀũŀƛǊǎ ŀǎ ŀǘ 
омǎǘ 5ŜŎŜƳōŜǊ нлмсΣ ŀƴŘ ƻŦ ǘƘŜ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŀǇǇƭƛŎŀǝƻƴ ƻŦ            
ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƛǘǎ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜΣ ŦƻǊ ǘƘŜ ȅŜŀǊ ǘƘŜƴ ŜƴŘŜŘΤ 

¶ ƘŀǾŜ ōŜŜƴ ǇǊƻǇŜǊƭȅ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ 
!ŎŎŜǇǘŜŘ !ŎŎƻǳƴǝƴƎ tǊŀŎǝŎŜΤ ŀƴŘ 

¶ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ    
нллс ŀƴŘ ǘƘŜ /ƘŀǊƛǝŜǎ !Ŏǘ нлммΦ 

 
hǇƛƴƛƻƴ ƻƴ ƻǘƘŜǊ ƳŀǧŜǊ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс 
Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƎƛǾŜƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ŬƴŀƴŎƛŀƭ 
ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΦ 
 
aŀǧŜǊǎ ƻƴ ǿƘƛŎƘ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ōȅ ŜȄŎŜǇǝƻƴ 
²Ŝ ƘŀǾŜ ƴƻǘƘƛƴƎ ǘƻ ǊŜǇƻǊǘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀǧŜǊǎ ǿƘŜǊŜ ǘƘŜ /ƻƳǇŀƴƛŜǎ 
!Ŏǘ нллс ŀƴŘ ǘƘŜ /ƘŀǊƛǝŜǎ !Ŏǘ нлмм ǊŜǉǳƛǊŜǎ ǳǎ ǘƻ ǊŜǇƻǊǘ ǘƻ ȅƻǳ ƛŦΣ ƛƴ ƻǳǊ ƻǇƛƴƛƻƴΥ 
 

¶ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƴƻǘ ƪŜǇǘ ŀŘŜǉǳŀǘŜ ŀƴŘ ǎǳŶŎƛŜƴǘ ŀŎŎƻǳƴǝƴƎ        
ǊŜŎƻǊŘǎΣ ƻǊ ǊŜǘǳǊƴǎ ŀŘŜǉǳŀǘŜ ŦƻǊ ƻǳǊ ŀǳŘƛǘ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ    
ōǊŀƴŎƘŜǎ ƴƻǘ ǾƛǎƛǘŜŘ ōȅ ǳǎΤ ƻǊ 

¶ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ƛƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ       
ŀŎŎƻǳƴǝƴƎ ǊŜŎƻǊŘǎ ŀƴŘ ǊŜǘǳǊƴǎΤ ƻǊ 

¶ ŎŜǊǘŀƛƴ ŘƛǎŎƭƻǎǳǊŜǎ ƻŦ ǘǊǳǎǘŜŜǎΩ ǊŜƳǳƴŜǊŀǝƻƴ ǎǇŜŎƛŬŜŘ ōȅ ƭŀǿ ŀǊŜ ƴƻǘ ƳŀŘŜΤ ƻǊ 
ǿŜ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ŀƭƭ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ŜȄǇƭŀƴŀǝƻƴǎ ǿŜ ǊŜǉǳƛǊŜ ŦƻǊ ƻǳǊ 
ŀǳŘƛǘ ǊŜǇƻǊǘΦ 
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²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

STATEMENT  OF  FINANCIAL  ACTIVITIES 

(including and Income and Expenditure Account)

For the year ended 31
st
 December 2016

Unrestricted Restricted Total Funds Total Funds

Funds Funds 2016 2015

£ £ £ £

INCOME:

Donations 242,420     52,731   295,151     115,326     

Legacies 168,382     -            168,382     20,500       

Income from charitable activities

Grants from Masonic Charity Foundation 114,710     -            114,710     109,460     

Trading activity - Hewlett Court 646,174     -            646,174     619,309     

Investment income 70,548       756        71,304       69,621       

Other income 253            -            253           66,129       

Gain on disposal of tangible fixed asset -                -            -                906,280     

Total income 1,242,487   53,487   1,295,974  1,906,625   

EXPENDITURE:

Costs of raising funds

Costs of raising voluntary income 41,780       -            41,780       28,917       

Investment management costs 14,609       119        14,728       12,022       

Property expenses 29,477       -            29,477       256,463     

85,866       119        85,985       297,402     

Expenditure on charitable activities

Grants 207,800     38,121   245,921     190,196     

Grant administration 37,382       -            37,382       39,035       

Community fund donations 57,169       -            57,169       31,524       

Other donations 13,262       -            13,262       35,347       

Trading activity - Hewlett Court 591,454     -            591,454     572,908     

Total expenditure 992,933     38,240   1,031,173  1,166,412   

249,554     15,247   264,801     740,213

Transfers between funds (5,800) 5,800     -                -                

Gains on revaluation of investments 167,629     753        168,382 61,218       

Gains/(Losses) on disposal of investments (2,871) 123        (2,748) (2,790)

Net movement in funds 408,512     21,923   430,435     798,641     

Reconciliation of funds

Total funds brought forward at 1st January 2016 4,219,383   26,307   4,245,690  3,447,049   

Total funds carried forward at 31st December 2016 4,627,895   48,230   4,676,125  4,245,690   

6

12

7

6

7

6

6

Note

3

4

5

7

9

Net income

Other recognised gains and losses

All amounts relate to continuing activities. All recognised gains or losses are included in the Statement of Financial Activities.



пм 

 

 

²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

BALANCE  SHEET

As at 31
st
 December 2016

Note

2016 2015

£ £

FIXED ASSETS

Tangible assets 11 917,471     840,189     

Investments 12 2,284,969  1,998,058  

3,202,440  2,838,247  

CURRENT ASSETS

Debtors 13 1,257,767  1,757,385  

Bank and other deposits 309,023     193,961     

1,566,790  1,951,346  

LIABILITIES

Amounts falling due within one year 14 93,105       543,903     

NET CURRENT ASSETS 1,473,685  1,407,443  

TOTAL ASSETS LESS CURRENT LIABILITIES 4,676,125  4,245,690  

NET ASSETS 4,676,125  4,245,690  

FUNDS

Unrestricted:

Free reserves 2,192,950  1,931,032  

Revaluation reserve 390,396     238,489     

Designated funds 2,044,549  2,049,862  

4,627,895  4,219,383  

Restricted funds

Endowed capital 46,914       22,224       

Revaluation reserve 1,316         1,097         

Unexpended income -                 2,986         

48,230       26,307       

15 4,676,125  4,245,690  

Signed on behalf of the directors by

J Brownson

The trusteeshavepreparedaccountsin accordancewith section398 of the CompaniesAct 2006and

section138 of the CharitiesAct 2011. Theseaccountsare preparedin accordancewith the special

provisionsof Part 15 of the CompaniesAct relating to small companiesand constitutethe annual

accounts required by the Companies Act 2006 and are for circulation to the members of the company.

The financial statements on pages 40 to 51 were authorised for issue by the directors on 25th August 2017.
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²ŜΩǊŜ ƘŜǊŜ ǘƻ /ŀǊŜ 

THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

1 COMPANIES ACT 2006

2 ACCOUNTING POLICIES

(a) Basis of accounting

(b) Reconciliation with previous Generally Accepted Accounting Practice

(c)  Cash flow statement

(d) Investment Income

(e) Donations and grants

The Charity is not a trading company and the Profit and Loss Account formats permitted under the

provisions of the CompaniesAct 2006 are not consideredappropriateto report the transactionsof the

Charity.

The Directors have presentedthe Income and ExpenditureAccount as part of the Statementof Financial

Activities in a format which they consider fully explains the transactions of the Charity.

Subjectto note 2(d) and 2(l), theseaccountsare preparedunderthe historical costconventionandin

accordancewith Accounting and Reporting by Charities: Statementof RecommendedPractice

applicableto charitiespreparingtheir accountsin accordancewith the Financial ReportingStandard

applicablein the UK andRepublicof Ireland(FRS102)effective1st January2015- (CharitiesSORP

(FRS102)), the FinancialReportingStandardapplicablein the UK andRepublicof Ireland (FRS102)

and the Companies Act 2006.

The Charity is exemptfrom the requirementsto include a cashflow statementas part of its financial

statements because it qualifies as small under the Companies Act 2006.

Income from investmentsis recognisedin the accountsat the date when it is received.This policy

representsa departure from recommendedaccounting principles, which require income to be

recognisedin the accountson an accrualsbasis. In the circumstancesof this Charity, the directors

considerit inappropriateto recognisethis incomeuntil the datewhenit is due to be received.Other

interest is accounted for on an accruals basis.

Donationsand grantsare recognisedin the accountsat the date when theseare received,as, in the

opinionof thedirectors,it is not appropriateto recognisetheseat anearlierdate.Grantsanddonations

payable are recognised in the accounts at the date of authorisation.

In preparingthe accounts,the directorshave consideredwhetherin applying the accountingpolicies

requiredby FRS 102 and the Charities SORPFRS 102 the restatementof comparativeitems was

required. The directors concluded that no restatements were required.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

2 ACCOUNTING POLICIES continued

(f) Legacies

(g) Fund accounting

(h) Expenditure

(i) Allocation of support costs

(j) Pension contributions

Supportcosts are those functions that assistthe work of the charity but do not directly undertake

charitable activities. Support costs include back office costs, finance, personnel, payroll and

governancecostswhich supportthe charity'sactivities.Thesecostshavebeenallocatedbetweencost

of raisingfundsand expenditureon charitableactivities. The baseson which supportcostshavebeen

allocated are set out in note 8.

The charity operatesa defined contributionpensionscheme.Contributionspayableto the charity's

pension scheme are charged to the statement of financial activities in the period to which they relate.

Resourcesexpendedare recognisedon an accrualsbasisand are allocatedto the particularactivity

where the cost relatesdirectly to that activity. Where costscannotbe directly attributedto specific

headings, they have been allocated to activities on bases consistent with the use of the resources.

Unrestrictedfunds are availableto spendon activities that furtherany of the purposesof the charity.

Designatedfunds are unrestrictedfunds of the charity which the trusteeshave decided at their

discretionto set asideto use for a specific purpose.Restrictedfunds arise from income which the

donor has specified be solely used for particular areas of the Charity's work.

Legacyincomeis recognisedwhenthe charityhasentitlementto thefundswhich is takenastheearlier

of the date on which either: the charity is awarethat probatehas beengranted,the estatehas been

finalised and notification has beenmadeby the executor(s)to the charity that a distribution will be

made,or whena distributionis receivedfrom the estate.Receiptof a legacy,in whole or in part, is

only consideredprobablewhenthe amountcanbe measuredreliably andthe charity hasbeennotified

of the executor'sintentionto makea distribution.Wherelegacieshavebeennotified to the charity,or

the charity is awareof the grantingof probate,and the criteria for income recognitionhave not been

met, then the legacy is treated as a contingent asset and disclosed if material.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

2 ACCOUNTING POLICIES continued

(k) Tangible fixed assets and depreciation

Furniture and equipment 10% per annum straight line

25% per annum straight line

(l) Investments

Fixed assetsare statedat cost less depreciation.No depreciationis provided on freehold land and

buildings.The buildingsaremaintainedto ensurethat their valuedoesnot diminishovertime andtheir

realisablevalue,althoughnot quantified,is in excessof their book value. In thesecircumstances,the

directorsconsiderthat anychargefor depreciationwould not bematerialandthus it is inappropriateto

chargedepreciationon theseassets.No depreciationis providedon leaseholdimprovementswhilst the

works are incomplete.

Depreciationis providedon othertangiblefixed assetsin orderto write off thecostof eachassetover

its expected useful life at the following rates and bases:

Listed investmentsare valued in the accountsat the mid-market price at the balancesheetdate,

including accruedinterestwhere relevant.The surplus or deficiency arising from the valuationof

investmentsis takendirect to the revaluationreserve.Unlisted investmentsare includedat cost less

provision for diminution in value. This policy representsa departurefrom recommendedaccounting

principles,which require all investmentsto be included in the balancesheetat market value. The

directorsconsiderthat it is not possibleto establishwith reasonablecertaintythe marketvalue of the

charity's investmentin its subsidiary,without incurring disproportionatecosts,which would not be

beneficial to the charity.

Realisedsurplusesand deficits arising on disposalsof investmentsdeterminedby referenceto the

carryingvalue of the assetsin the charity'sbalancesheetareincludedwithin IncomeandExpenditure

for the year.Realisedrevaluationsurpluses,representingthe differencebetweenhistoricalcostandthe

carrying value of the assets,are reclassifiedby way of a transferto generalreservesin the year in

which the disposal occurs.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

2016 2015

£ £

3 DONATIONS

Unrestricted Donations

Donations from Masons, their Lodges and Chapters and Events 211,310      96,605    

Gift Aid tax reclaimed 12,934        10,524    

Donations to Hewlett Court 18,176        8,197      

242,420      115,326  

Restricted donations 52,731        -             

4 INCOME FROM CHARITABLE ACTIVITIES

£ £

Trading activity - Hewlett Court

Income from residents 623,166      611,537  

Staff Board 920            1,380      

Residents contribution to medication administration 16,156        -             

Sundry income 5,932         6,392      

646,174      619,309  

5 INVESTMENT INCOME

£ £

Income from investments 71,255        69,591    

Bank and Deposit interest 49              30          

71,304        69,621    

6 DIRECT CHARITABLE EXPENDITURE

Grants to individuals £ £

Masonic Charity Foundation 114,710      109,460  

Other grants including Christmas and birthday gifts 43,462        45,887    

Holidays paid for beneficiaries 22,732        20,076    

Comforts fund 26,896        11,250    

207,800      186,673  

Restricted Fund 38,121        3,523      

Of the £71,304 received in 2016 (2015: £69,621) £756 was restricted funds (2015: £896) and £70,548 (2015: 

£68,695) unrestricted funds.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

2016 2015

£ £

6 DIRECT CHARITABLE EXPENDITURE (Continued)

Community fund donations 57,169     31,524      

Other donations

Masonic 9,000       25,000      

Non-Masonic 4,262       10,347      

13,262     35,347      

Trading activity - Hewlett Court:-

Salaries, wages and related costs 252,642    260,591    

Food and kitchen consumables 79,871     86,742      

Repairs and renewals 72,429     65,556      

Other property costs including heat, light, rates, water and insurance 64,400     59,328      

Depreciation of tangible fixed assets 36,513     32,866      

Medication administration 45,289     27,867      

Other expenses 40,310     39,958      

591,454    572,908    

7 MANAGEMENT AND ADMINISTRATION OF THE CHARITY

Grant Cost of Property Total

administration raising expenses costs

voluntary

income

2016 £ £ £ £

Salaries, wages and related costs 15,866     6,564        13,062     35,492      

Insurance -              -               16,386     16,386      

Rates and water rates -              -               29            29            

Website -              10,200      -              10,200      

Other expenses 2,921       6,422        -              9,343        

Governance costs (see note 8) 12,996     12,995      -              25,991      

Support costs (see note 8) 5,599       5,599        -              11,198      

37,382     41,780      29,477     108,639    

Compensation for cessation of lease -              -               

Release of provision for debt re insurance recharge -              -               

29,477     108,639    

2015 £ £ £ £

Salaries, wages and related costs 16,000     5,500        10,273     31,773      

Insurance -              -               21,664     21,664      

Rates and water rates -              -               14,164     14,164      

Website -              -               -              -               

Other expenses 2,953       3,337        -              6,290        

Governance costs (see note 8) 15,243     15,242      -              30,485      

Support costs (see note 8) 4,839       4,838        -              9,677        

39,035     28,917      46,101     114,053    

Compensation for cessation of lease 347,862    347,862    

Release of provision for debt re insurance recharge (137,500)  (137,500)   

256,463    324,415    
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

8 ANALYSIS OF GOVERNANCE AND SUPPORT COSTS

General Governance

support function Total

2016 £ £ £

Salaries, wages and related costs 10,258     10,257     20,515      Estimate of time

Auditors remuneration -              10,000     10,000      Governance

Auditors remuneration - other services -              2,000       2,000        Governance

General office 940          940          1,880        Estimate of time

Committee expenses -              947          947          Governance

Professional fees -              39            39            Governance

Bank charges -              1,808       1,808        Governance

11,198     25,991     37,189      

2015 £ £ £

Salaries, wages and related costs 8,346       8,345       16,691      Estimate of time

Auditors remuneration -              15,320     15,320      Governance

Auditors remuneration - other services -              3,880       3,880        Governance

General office 1,331       1,330       2,661        Estimate of time

Committee expenses -              46            46            Governance

Professional fees -              -              -               Governance

Bank charges -              1,564       1,564        Governance

9,677       30,485     40,162      

9 PROFIT ON DISPOSAL OF INVESTMENTS

£ £

Proceeds 135,476    463,860    

Less:  Cost 121,968    355,073    

Gains (losses) over historical cost 13,508      108,787    

Less: Revaluation gains (losses) realised 16,256      111,577    

Profits (Losses) over book value (2,748)      (2,790)      

10 NET INCOME / (DEFICIT) FOR THE YEAR

Net Income/(Deficit) for the year is stated after charging: £ £

Depreciation of tangible fixed assets - owned 36,513      32,866     

Auditors remuneration 10,000      15,320     

Auditors remuneration - non-audit services 2,000        3,880       

Directors' remuneration -               -              

The Charity initially identifies the costsof its supportfunctions.It thenidentifies thosecostswhich relateto the

governancefunction. Having identified its governancecosts, the remainingsupport costs together with the

governancecostsareapportionedbetweenGrantAdministrationandCostsof RaisingVoluntaryIncome(seenote

7) in the year.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

11 TANGIBLE FIXED ASSETS

Freehold

Land Furniture

and Leasehold and

Buildings Improvements Equipment Total

£ £ £ £

Cost

As at 1st January 2016 732,462       -                 387,510       1,119,972    

Additions -                 75,000         38,795         113,795       

Disposals -                 -                 -                 

As at 31st December 2016 732,462       75,000         426,305       1,233,767    

Depreciation

As at 1st January 2016 -                 -                 279,783       279,783       

Charge for the year -                 -                 36,513         36,513         

Eliminated on disposal -                 -                 -                 

As at 31st December 2016 -                 -                 316,296       316,296       

Net Book Value

As at 31st December 2016 732,462       75,000         110,009       917,471       

As at 31st December 2015 732,462       -                 107,727       840,189       

During the yearended31stDecember2015the Charity grantedleasesfor 999 yearsfor Freemasons'Hall. At the same

time the Charity was grantedan underleaseback for the third floor of Freemasons'Hall for a period of 150 yearsat a

peppercornrent. The Charity is refurbishingthe third floor and the associatedcostsare beingrecognisedas leasehold

improvements.

Land andbuildingsandfurniture andequipmentareusedfor direct charitablepurposesaspart of the operatingactivities

of the Charity. Authorised capital expenditure at 31st December 2016 amounted to £Nil (2015 £10,424).
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

12 INVESTMENTS Holdings in

Masonic Hall Listed

CHARITY Companies Securities Total

£ £ £

Cost or valuation

As at 1st January 2016 20              1,998,038   1,998,058   

Investments purchased in year -                256,753      256,753      

Investments sold in year -                (138,224) (138,224)

Increase/(decrease) in market value -                168,382      168,382      

As at 31st December 2016 20              2,284,949   2,284,969   

Historical cost as at 31st December 2016 160,020      1,893,236   2,053,256   

Holdings in Masonic Hall Companies at cost: 2016 2015

£ £

East Lancashire Masonic Hall Company Limited 160,000      160,000      

Blackburn Masonic Hall Company Limited 20              20              

13 DEBTORS Amounts falling due within one year

2016 2015

£ £

Sundry debtors 1,160,669   12,382        

Amount due from subsidiary undertaking -                444,915      

Prepayments and accrued income 97,098        1,300,088   

1,257,767   1,757,385   

14 CREDITORS: Amounts falling due within one year

2016 2015

£ £

Other taxes and social security costs 2,174         3,231         

Amount due to subsidiary undertaking -                445,199      

Sundry creditors 12,524        23,688        

Accruals and deferred income 78,407        71,785        

93,105        543,903      

The Charity ownsall the issuedsharesin theEastLancashireMasonicHall CompanyLimited, a companyregistered

in England,which is a wholly ownedsubsidiaryof the Charity.The EastLancashireMasonicHall CompanyLimited

ceasedto tradeon 31st May 2015 and the companyhassincebeendormant.As at 31stDecemberthe company's

capitalandreservesamountedto £Nil (2015:£Nil). An applicationhasbeenmadeto the Registrarof Companiesfor

the East Lancashire Masonic Hall Company Limited to be struck of the Company Register.

The shareholdingin BlackburnMasonicHall CompanyLimited represents0.1% of the issuedsharecapital of that

company.

Sundrydebtorsinclude £1,125,000(2015: £Nil) relating to moniesheld in an Escrowaccountfor the purposeof

carryingout refurbishmentworks to the third floor of Freemasons'Hall for which the Charityhasbeengranteda 150

yearunderlease.Prepaymentsandaccruedincomeinclude£Nil (2015:£1,200,000)relatingto moniesdue from the

developer of Freemasons' Hall.
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

15 ACCUMULATED FUNDS

The Charity is limited by guarantee and therefore does not have a share capital.

Fund at 1st 

January 2016

Surplus / 

(Deficit) for 

the year

Transfers 

between 

reserves

Other 

recognised 

gains and 

losses

Provision 

released on 

sale of 

investments

Fund at 

31st 

December 

2016

£ £ £ £ £ £

Unrestricted

General Reserve Charity 1,931,032     249,554      (487) (2,871) 15,722          2,192,950   

Revaluation Reserve 238,489        167,629        (15,722) 390,396      

Designated Funds 2,049,862     (5,313) 2,044,549   

4,219,383     249,554 (5,800) 164,758        -                   4,627,895   

Restricted

General Reserve Charity 25,210         15,247 5,800         123               534               46,914        

Revaluation Reserve 1,097           753               (534) 1,316         

26,307         15,247 5,800         876               -                   48,230        

Total Funds 4,245,690     264,801 -                165,634        -                   4,676,125   

The balances on Revaluation Reserves represent unrealised gains on investments.

2016 2015

The designated funds represent:- £ £

Fixed assets 917,471        840,189      

Freemasons' Hall development contribution 1,125,000      1,200,000   

Benevolence fund for closed lodges 2,078            9,673         

2,044,549      2,049,862   

Analysis of movements in restricted fund

Fund at 1st 

January 

2016 Income Expenditure

Transfers 

between 

reserves

Other 

recognised 

gains and 

losses

Provision 

released on 

sale of 

investments

Fund at 

31st 

December 

2016

£ £ £ £ £ £ £

Disaster Relief Fund -                52,731         (26,573) 5,800         -                   -                   31,958        

M Kay Fund 6,205         393              (1,189) -                602               -                   6,011         

Smith Fund 9,683         360              (56) -                274               -                   10,261        

Geeling Fund 10,419       3                  (10,422) -                   -                   -                

26,307       53,487         (38,240) 5,800         876               -                   48,230        

Description and purpose of the restricted funds

M Kay, Smith and Geeling Funds To support the education and well being of children

Disaster Relief Fund To support families and communities in the event of disasters

16 ANALYSIS OF NET ASSETS BETWEEN FUNDS

The net assets of the Restricted Funds were:

£ £

Listed investments 15,090          17,349        

Cash and deposits 33,140          8,958         

48,230          26,307        

17 OPERATING LEASE COMMITMENTS

The following operating lease payments are committed to be paid within one year:

£ £

Expiring:

Less than one year -                   882            

Between one and five years 2,436            2,436         
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THE EAST LANCASHIRE MASONIC CHARITY (Company number: 79735)

(A company limited by guarantee)

NOTES TO THE FINANCIAL STATEMENTS

for the year ended 31
st
 December 2016

18 EMPLOYEES

2016 2015

Number Number

Main charity 2 2

Hewlett Court 13 12

15 14

Total remuneration during the year amounted to: 2016 2015

£ £

Wages and salaries 293,115        296,586      

Social Security Costs 13,678          11,987        

Pension costs 1,856            482            

308,649        309,055      

Allocation:

Direct charitable expenditure -

        Trading activity - Hewlett Court 252,642        260,591      

   Grant administration 15,866          16,000        

Cost of raising voluntary income 6,564            5,500         

Property expenses 13,062          10,273        

Governance and support (see note 8) 20,515          16,691        

308,649        309,055      

19 RELATED PARTY TRANSACTIONS

20 FIRST YEAR ADOPTION

The average monthly head count for the Charity was 25 staff (2015: 27 staff) and the average number of full time 

equivalent employees (including casual and part time staff) during the year was as follows:-

No employee was paid at a rate of £60,000 per annum or more. No fees or expenseswere received by the

Directors/Trustees.

During theyeartheCharitywasprovidedwith insurancebrokerageservicesbyRBIG CorporateRisk ServicesLimited ata

costof £16,940(2015:£42,907).Mark Davieswho is a Directorof theCharityis alsoaDirectorof RBIG CorporateRisk

Services Limited.

These financial statements for the year ended 31st December 2016 are the first financial statements that comply

with Charities SORP (FRS 102).

The transition to Charities SORP (FRS 102) has not resulted in any changes to the brought forward reserves of the Charity.
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LIST OF DONATIONS GIVEN: - 
In the year ended 31st December 2016 
  

MASONIC DONATIONS   

  

Cumberland and Westmorland Festival 

 

Mark 2021 Festival 

 

£4,000 

 

£5,000 

 

TOTAL MASONIC DONATIONS  

 

£9,000 

 

 

PGM DISCRETIONARY FUND  

 

  

Friends of Ecclesholme 

 

£4,000 

 

OTHER DONATIONS   

  

The Poppy Appeal 

 

Friends of Rosie 

 

£12 

 

   £250 

 

TOTAL OTHER DONATIONS IN 201 6 

 

£4,262 

 

GRANT MAKING COMMITTEE  GRANTS   
 

 
Hosanna House Children's Hospice 

Donation for three children or young people to travel to Lourdes  
£2,250 

 

Salford Imagination Library  

To provide books for pre-school children in under privileged areas of 

Salford 

£1,250 

 
Middleton Cricket Club  

To provide sight screens for a Focus and Community Club 
£2,800 

 
The Frost Foundation  

To provide a specialist wheel chair 
£1,000 

 
1969 Rossendale Squadron, Air Training Corps 

To provide 5 PC workstations, keyboards and monitors 
£2,113 

 
Tottington High School  

Donation towards purchase of musical instruments 
£250 

 
East Manchester Cabal Boat Project  

To purchase a defibrillator 
£400 

 
Thwaites Empire Theatre  

To purchase two defibrillators 
£1,850 

 
St Georgeôs Scout Group  

To purchase a self-build shelter 
£2,151 

 
Teddies for Loving Care 

To provide teddies for distribution in local hospitals 
£780 
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Bury Society for  blind and partially sighted people 

Donation to cover a trip for 90 people 
£1,976 

 
The FED  

To purchase specialist palliative care equipment  
£1,000 

 
Salford Carers Centre  

To assist in the production of a calendar 
£500 

 
Rochdale Lodge 

To assist in the maintenance of a stairlift  
£250 

 
IOM Renovation Project  

Provincial Grand Lodge of The Isle of Man 
£1,000 

 
You Can 

To purchase 2 two-man canoes, 2 parachutes and 8 boxercise mats 
£1,300 

 
Victoria Baths  

To assist in the Restoration of the Baths 
£3,000 

 
Teddies for Loving Care 

To provide teddies for distribution in local hospitals 
£450 

 
Cherry Tree Bowling Club  

To purchase a Heritage Litter Bin 
£145 

 
Lancashire Womenôs Centres  

To match own fundraising 
£2,636 

 
HFT@Greenfield Community Centre 

To purchase and install a defibrillator 
£1,120 

 
Top View Community Special School  

To re-fit a sensory room 
£2,978 

 
Sandon House Community Centre  

To provide replacement flooring 
£3,200 

 
Salle Angelo Fencing Club  

To cover the cost of two FIE Scoring Sets 
£2,834 

 
Latin Dance Steps  

To cover costs of Junior 4 Couple Team 
£3,388 

 
Tall Ships Trust  

Bursary for two young people to train on Tall Ships 
£500 

 
Lodge of Merit  

To provide a helmet for boy born with a soft skull 
£1,500 

 
Wood Street Mission  

Supply of Christmas gifts to children 
£2,000 

 
New Ground Together  

Hire of large screen for Christmas lights switch on 
£1,500 

 
Pyramid Self Help Group  

To support a Christmas Party for 35 people 
£350 

 
Off the Record  

Towards the development of a new App for young people 
£500 

 
Friends of Tameside Young Carers 

Day out for 70 Young Carers 
£1,700 

 
Grange Bowling Club 

Repair to wall and alarm in disabled toilet 
£740 

 
Rochdale Food Bank  

Support for families suffering hardship 
£500 

 
GM Carers Trust in Greater Manchester 

Support for Memories and Melodies Project for Carers 
£1,000 
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Pathways  

Equipment for a Sensory Room 
£1,553 

 
The Fusiliers Museum  

Purchase of 15 new computers 
£4,705 

TOTAL GRANT MAKING COMMITEE  GRANTS 2016 £57,169 

 

 

 

National Masonic Charities ï Statistics 2016 

Masonic Charitable Foundation approved grants to the value of £498,716 to 185 Beneficiaries: 

 Financial Support  £120,970 to 56 Beneficiaries 

 Family/Education  £122,344 to 50 Beneficiaries 

 Health    £82,646 to 58 Beneficiaries 

 Family/Residential Care £172,756 to 21 Beneficiaries 

 

Non-Masonic Grants 

 

Hospices - £24,458 for nine Hospices 

£3,576 Bolton Hospice 

£2,718 Bury Hospice 

£2,718 Dr Kershaw's Hospice 

£2,431 East Lancashire Hospice 

£2,431 Hospice Care for Burnley and Pendle 

£1,000 Rossendale Hospice 

£3,290 Springhill Hospice (Rochdale) 

£3,576 St Ann's Hospice (Little Hulton) 

£2,718 Willow Wood Hospice 
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