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.ƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ όƛύ 

  /ƘŀƛǊǇŜǊǎƻƴ   5ƻƴŀǘƻ LŀŎƻǾƻƴŜ   

 5ŜǇǳǘȅ ŎƘŀƛǊǇŜǊǎƻƴ  bƛŎƻƭŀ DǊŜŎƻ  

  /ƘƛŜŦ ŜȄŜŎǳǝǾŜ ƻŶŎŜǊ    tƛŜǘǊƻ {ŀƭƛƴƛ   

  5ƛǊŜŎǘƻǊǎ   !ƴŘǊŜŀ !ƭƎƘƛǎƛ όƛƛύ   
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   CǊŀƴŎŜǎŎƻ wŜƴŀǘƻ aŜƭŜ όƛƛύ  

      ¢ŜǊŜǎŀ bŀŘŘŜƻ   

   aŀǊƛƴŀ bŀǘŀƭŜ  

   CŜǊŘƛƴŀƴŘƻ tŀǊŜƴǘŜ  

   !ƭŜǎǎŀƴŘǊƻ {ŀƭƛƴƛ  

      {ŜǊŜƴŀ aŀǊƛŀ ¢ƻǊƛŜƭƭƛ   

   aƛŎƘŜƭŜ ±ŀƭŜƴǎƛǎŜ  

   [ŀǳǊŀ ½ŀƴŜǩ  

/ƻƴǘǊƻƭΣ Ǌƛǎƪ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƳƳƛǧŜŜ 

 /ƘŀƛǊǇŜǊǎƻƴ  ¢ŜǊŜǎŀ bŀŘŘŜƻ  

   5ƻƴŀǘƻ LŀŎƻǾƻƴŜ  

   CƭŀǾƛŀ aŀȊȊŀǊŜƭƭŀ  

      aŀǊƛƴŀ bŀǘŀƭŜ   

   CŜǊŘƛƴŀƴŘƻ tŀǊŜƴǘŜ  

   {ŜǊŜƴŀ aŀǊƛŀ ¢ƻǊƛŜƭƭƛ  

/ƻƳǇŜƴǎŀǝƻƴ ŀƴŘ ƴƻƳƛƴŀǝƴƎ ŎƻƳƳƛǧŜŜ 

 /ƘŀƛǊǇŜǊǎƻƴ  CŜǊŘƛƴŀƴŘƻ tŀǊŜƴǘŜ  

   .ŀǊōŀǊŀ aŀǊƛƴŀƭƛ  

      [ŀǳǊŀ ½ŀƴŜǩ   

/ƻƳƳƛǧŜŜ ŦƻǊ ǊŜƭŀǘŜŘπǇŀǊǘȅ ǘǊŀƴǎŀŎǝƻƴǎ 

 /ƘŀƛǊǇŜǊǎƻƴ  .ŀǊōŀǊŀ aŀǊƛƴŀƭƛ  

   5ŀǾƛŘŜ /Ǌƻũ  

   CŜǊŘƛƴŀƴŘƻ tŀǊŜƴǘŜ  

.ƻŀǊŘ ƻŦ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ όƛƛƛύ 

  /ƘŀƛǊǇŜǊǎƻƴ   DƛŀŎƛƴǘƻ DŀŜǘŀƴƻ {ŀǊǳōōƛ   

  {ǘŀƴŘƛƴƎ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ   wƻōŜǊǘƻ /ŀǎǎŀŘŜǊ   

      tŀƻƭŀ {ƛƳƻƴŜƭƭƛ   

 {ǳōǎǝǘǳǘŜ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎ   {ǘŜŦŀƴƛŀ aŀƴŎƛƴƻ   

   /ƘƛŀǊŀ {ŜƎŀƭŀ   

     

LƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘƻǊǎ όƛǾύ YtaD {ΦǇΦ!Φ 

     
¢ƘŜ ǎǘǊŀǘŜƎƛŎ ŎƻƳƳƛǧŜŜ ǿŀǎ ŘƛǎǎƻƭǾŜŘ ƻƴ нр aŀǊŎƘ нлнн ŀƊŜǊ ǘƘŜ ōƻŀǊŘ ǊŜǎƻƭǳǝƻƴ ƻƴ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ 
tǊƻƎŜǧƻ LǘŀƭƛŀΦ 
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όƛύ !ǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻƴ ол !ǇǊƛƭ нлнмΤ ƛƴ ƻŶŎŜ ǳƴǝƭ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ŀǘ ŀƴŘ ŦƻǊ ǘƘŜ ȅŜŀǊ 

ŜƴŘƛƴƎ ом 5ŜŎŜƳōŜǊ нлноΣ ŜȄŎŜǇǘ ŦƻǊ ǘƘŀǘ ǎŜǘ ƻǳǘ ƛƴ Ǉƻƛƴǘ ƛƛύΦ 
 

όƛƛύ /ƻπƻǇǘŜŘ ōȅ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǎ ǇŜǊ ŀǊǝŎƭŜ ноус ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜ ŀƴŘ ŀǊǝŎƭŜ нл ƻŦ ǘƘŜ ōȅπƭŀǿǎ ƻƴ о hŎǘƻōŜǊ 
нлнн ǘƻ ǊŜǇƭŀŎŜ ǘƘŜ ƻǳǘƎƻƛƴƎ ŘƛǊŜŎǘƻǊǎ tƛŜǊǇŀƻƭƻ Řƛ {ǘŜŦŀƴƻ ŀƴŘ ¢ƻƳƳŀǎƻ {ŀōŀǘƻΦ ¢ƘŜ ŎƻπƻǇǘŜŘ ŘƛǊŜŎǘƻǊǎ ǿƛƭƭ ǊŜƳŀƛƴ ƛƴ 
ƻŶŎŜ ǳƴǝƭ ǘƘŜ ƴŜȄǘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǝƴƎΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ŀǎƪŜŘ ǘƻ ŀǇǇǊƻǾŜ ǘƘŜƛǊ ŀǇǇƻƛƴǘƳŜƴǘΦ  

όƛƛƛύ !ǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻƴ п aŀȅ нлнлΤ ƛƴ ƻŶŎŜ ǳƴǝƭ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ŀǘ ŀƴŘ ŦƻǊ 
ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлннΦ 

 
όƛǾύ 9ƴƎŀƎŜŘ ōȅ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻƴ ол !ǇǊƛƭ нлмрΤ ǘŜǊƳ ƻŦ ŜƴƎŀƎŜƳŜƴǘ ŦǊƻƳ нлмр ǘƻ нлноΦ  
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/9hΩ{ ƭŜǧŜǊ ǘƻ ǘƘŜ {ǘŀƪŜƘƻƭŘŜǊǎ  
нлнн ǿŀǎ ŀ ȅŜŀǊ ƻŦ ƎǊƻǿǘƘ ŦƻǊ ǘƘŜ DǊƻǳǇ ŀǎ ǿŜ ǎǘǊŜƴƎǘƘŜƴŜŘ ōƻǘƘ ƻǳǊ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΣ 
ŀŎƘƛŜǾƛƴƎ ōŜǧŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘ ǊŜǎǳƭǘǎ ŀƴŘ ŘŜƳƻƴǎǘǊŀǝƴƎ ²ŜōǳƛƭŘΩǎ ǊŜǎƛƭƛŜƴŎŜ ƛƴ ŀ ǾŜǊȅ ŎƻƳǇƭŜȄ ǎŎŜƴŀǊƛƻΦ hƴƭȅ 
ŀ ǾŜǊȅ ǎƻƭƛŘ ƎǊƻǳǇ ƭƛƪŜ ƻǳǊǎ ŎƻǳƭŘ ŘŜƭƛǾŜǊ ƳƻǊŜ ǘƘŀƴ нтл ǇǊƻƧŜŎǘǎ ŀƴŘ ōŜ ŀǿŀǊŘŜŘ ŀƴƻǘƘŜǊ нфл ƛƴ ǘƘŜ ǎǇŀŎŜ ƻŦ 
ǘŜƴ ȅŜŀǊǎΦ  

²Ŝ ǘƻƻƪ ƻƴ ŎƘŀƭƭŜƴƎŜǎΣ ŎǳƭǝǾŀǘŜŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ƳƛƴƛƳƛǎŜŘ Ǌƛǎƪǎ ŀǎ ǇŀǊǘ ƻŦ ŀ ŎƭŜŀǊπǎƛƎƘǘŜŘ ōǳǎƛƴŜǎǎ Ǉƭŀƴ 
ŘǊŀǿƴ ǳǇ ǘŜƴ ȅŜŀǊǎ ŀƎƻΦ hǳǊ ƻōƧŜŎǝǾŜǎ ƘŀǾŜ ōŜŜƴ ǘƻ ƎǊƻǿ ƛƴ ǎŎŀƭŜΣ ŦƻŎǳǎ ƻƴ ƻǳǊ ŎƻǊŜ ōǳǎƛƴŜǎǎΣ ōƛŘ ŦƻǊ ǇǊƻƧŜŎǘǎ 
ǘƘŀǘ ŀǊŜ ōƻǘƘ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ōŜƴŜŬŎƛŀƭ ǘƻ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŀƴŘ ƛƴǾŜǎǘ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƴ ǎŀŦŜǘȅ ŦƻǊ ƻǳǊ 
ǇŜƻǇƭŜ ŀƴŘ ǘƘƻǎŜ ƻŦ ƻǳǊ ǇŀǊǘƴŜǊǎΦ ²ŜōǳƛƭŘΩǎ ǎƛȊŜ ƳŀƪŜǎ ƛǘ ŀ ǎǘǊŀǘŜƎƛŎ ǎŜŎǘƻǊ ǇƭŀȅŜǊΦ 

hǳǊ ŀŎƘƛŜǾŜƳŜƴǘǎ ŀǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŀ ŎƻƘŜǎƛǾŜ ǘŜŀƳΣ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ŎƻƳǇŜǘŜƴǘ ƛƴ ǘƘŜ ǿƻǊƭŘΥ ƻǳǊ ǇŜƻǇƭŜ ŀƴŘ 
ǘƘƻǳǎŀƴŘǎ ƻŦ ŎƻƳǇŀƴƛŜǎ ŀƭƻƴƎ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ǿƘƻ ƘŀǾŜ ǘƻƎŜǘƘŜǊ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ǘǊŀƴǎŦƻǊƳŜŘ ǘƘŜ ŜƴǝǊŜ ǎŜŎǘƻǊΦ 
²ŜōǳƛƭŘ ŎǳǊǊŜƴǘƭȅ Ƙŀǎ ŀ ǿƻǊƪŦƻǊŎŜ ƻŦ ƳƻǊŜ ǘƘŀƴ уоΣллл ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǿƻǊƪŜǊǎ ƻŦ ƻǾŜǊ млл ƴŀǝƻƴŀƭƛǝŜǎ ŀƴŘ 
ƛǘ ǿƻǊƪǎ ǿƛǘƘ мтΣрлл ǇŀǊǘƴŜǊǎΦ  

²Ŝ ŀǊŜ ǿƻǊƪƛƴƎ ǿƛǘƘ ǘƘŜǎŜ ǇŀǊǘƴŜǊǎ ǘƻ ŘŜǾŜƭƻǇ ŀƴ ƛƴŎǊŜŀǎƛƴƎƭȅ ǎŀŦŜǘȅπƻǊƛŜƴǘŜŘ ŎǳƭǘǳǊŜΣ ƛƴŎƭǳŘƛƴƎ ōȅ ǳǎƛƴƎ 
ƛƴƴƻǾŀǝǾŜ ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƘŀǘ ǿŜ ƛƴǾŜǎǘ ƛƴΦ ²Ŝ ƭƻƻƪ ōŜȅƻƴŘ ǘƘŜ ƴǳƳōŜǊǎ ƛƴ ǘƘŜ ǇǳǊǎǳƛǘ ƻŦ ŀƴ ƛƴƎǊŀƛƴŜŘ ǎŀŦŜǘȅ 
ŎǳƭǘǳǊŜΦ 

Lƴ нлннΣ ǿŜ ŀǊŜ ǇǊƻǳŘ ǘƻ ŎŜƭŜōǊŀǘŜ ǘƘŜ ǊŜŀƭƛǎŀǝƻƴ ƻŦ ŀ ōƭǳŜǇǊƛƴǘ ŘŜǎƛƎƴŜŘ ŀ ŘŜŎŀŘŜ ŀƎƻΣ ŀŎƘƛŜǾŜŘ ƛƴ ŀ ŎƘŀƭƭŜƴƎƛƴƎ 
ŀƴŘ ŎƻƳǇƭƛŎŀǘŜŘ ǇŜǊƛƻŘ ǿƛǘƘ ƎŜƻǇƻƭƛǝŎŀƭ ŀƴŘ ǘǊŀŘŜ ǊǳǇǘǳǊŜǎΣ ǇŜǊǎƛǎǘŜƴǘ ƛƴƅŀǝƻƴ ŀƴŘ ǎƻŀǊƛƴƎ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ Ŏƻǎǘπ
ǇǳǎƘ ƛƴƅŀǝƻƴ ŀƴŘ ƛƴǘŜƴǎƛŦȅƛƴƎ ǘǊŜƴŘǎΣ ǎǘŀǊǝƴƎ ǿƛǘƘ ǘƘƻǎŜ ƭƛƴƪŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴΣ 
ŘŜƳƻƎǊŀǇƘƛŎ ƎǊƻǿǘƘ ƛƴ ǎƻƳŜ ŀǊŜŀǎ ƻŦ ǘƘŜ ǿƻǊƭŘΣ ǘƘŜ ǊƛǎŜ ƻŦ ƛƴŎǊŜŀǎƛƴƎƭȅ ƭŀǊƎŜ ŎƛǝŜǎΣ ŀƴŘ ǘƘŜ ǎŜŀǊŎƘ ŦƻǊ ŀ ƴŜǿ 
ƭƛǾŜŀōƛƭƛǘȅ ƛƴ ŀŘǾŀƴŎŜŘ ǎƳŀǊǘ ŎƛǝŜǎΦ Dƭƻōŀƭ ƎǊƻǿǘƘΣ ōƻƭǎǘŜǊŜŘ ǇǊƛƴŎƛǇŀƭƭȅ ōȅ ƴŀǝƻƴŀƭ Ǉƭŀƴǎ ǘƻ ǎǳǇǇƻǊǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎΣ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ŀƴŘ ŘƛƎƛǘŀƭƛǎŀǝƻƴΣ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƘŀǾŜ ōŜŜƴ оΦп҈ ƛƴ нлннΣ ŀ 
ǎƭƻǿŘƻǿƴ ƻƴ сΦн҈ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ  

hǳǘǎƛŘŜ LǘŀƭȅΣ ǿƘƻǎŜ ǊŜŎƻǾŜǊȅ Ǉƭŀƴ ƛǎ ŘǊƛǾƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ƭŀǊƎŜ ǘǊŀƴǎǇƻǊǘ ǇǊƻƧŜŎǘǎΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎ 
ŎƻƴǝƴǳŜ ǘƻ ōŜ Ƴƻǎǘƭȅ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ !ǳǎǘǊŀƭƛŀΣ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ 9ŀǎǘŜǊƴ 9ǳǊƻǇŜΣ ǿƘŜǊŜ 
ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǊƪŜǘǎΩ ƎǊƻǿǘƘ ǿƛƭƭ ŜȄŎŜŜŘ ǘƘŜƛǊ ŎƻǳƴǘǊƛŜǎΩ D5t ƛƴ нлноΦ ²ŜōǳƛƭŘ Ƙŀǎ ŀ ǎǘǊƻƴƎ ŦƻƻǘƘƻƭŘ ƛƴ 
ǘƘŜǎŜ ŀǊŜŀǎ ǿƘƛŎƘ ƛǘ ƛƴǘŜƴŘǎ ǘƻ Ƴŀƛƴǘŀƛƴ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜΣ ŜǎǇŜŎƛŀƭƭȅ ƻƴ ƛǘǎ ƘƻƳŜ ƎǊƻǳƴŘΦ 

¢Ƙŀƴƪǎ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ /ƭƻǳƎƘΩǎ ŀǎǎŜǘǎ ƛƴ !ǳǎǘǊŀƭƛŀ ŜŀǊƭȅ ƛƴ нлноΣ ǿŜ ŀǊŜ ƴƻǿ ŀƴ ŜǾŜƴ ƳƻǊŜ ŎƻƘŜǎƛǾŜΣ ƭŀǊƎŜǊ 
ŀƴŘ ǎǘǊƻƴƎŜǊ DǊƻǳǇΦ hǳǊ ƛƴǘŜƎǊŀǝƻƴ ǿƛǘƘ ŎƻƳǇŀƴƛŜǎ ƭƛƪŜ /ƭƻǳƎƘΣ !ǎǘŀƭŘƛΣ {Ŝƭƛ hǾŜǊǎŜŀǎΣ /ƻǎǎƛ ŀƴŘ [ŀƴŜ ƎƛǾŜǎ ǳǎ 
ŀ ǎƘŀǊǇŜǊ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜ ƻƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŀǊƪŜǘǎΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƴŜǿ ǎƪƛƭƭǎ ǘƘŜȅ ōǊƛƴƎΦ ¢ƘŜ ǘǊŀƴǎŀŎǝƻƴ 
ǿƛǘƘ /ƭƻǳƎƘ ƛǎ ŀ ƭŀƴŘƳŀǊƪ ǎǘŜǇ ŦƻǊǿŀǊŘ ƛƴ ŀ ŎƻǳƴǘǊȅ ǿƘƛŎƘ ƛǎ ƻǳǊ ǎŜŎƻƴŘ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƳŀǊƪŜǘ ŀƊŜǊ Lǘŀƭȅ ŀƴŘ 
ǿƘŜǊŜ ǿŜ ŜƳǇƭƻȅ ŀǊƻǳƴŘ оΣллл ǇŜƻǇƭŜΦ  

5ŜǎǇƛǘŜ ǘƘƛǎ ŎƘŀƭƭŜƴƎƛƴƎ ǇŜǊƛƻŘΣ ǿŜ ƳŜǘ ŀƴŘ ƻǳǘǇŜǊŦƻǊƳŜŘ ŀƭƭ ƻǳǊ ǘŀǊƎŜǘǎΦ ²Ŝ ŜȄŎŜŜŘŜŘ ǘƘŜ нлнм ǊŜŎƻǊŘ ƻŦ ƴŜǿ 
ƻǊŘŜǊǎΣ ŎƻƴǝƴǳƛƴƎ ǘƻ ǎǳŎŎŜǎǎŦǳƭƭȅ ǿƛƴ ƴŜǿ ŎƻƴǘǊŀŎǘǎΣ ǿƻǊǘƘ ƳƻǊŜ ǘƘŀƴ ϵмс ōƛƭƭƛƻƴ ƛƴ нлннΣ ŀ ǎƛƎƴ ƻŦ ƻǳǊ Ǌƻōǳǎǘ 
ŎƻƳǇŜǝǝǾŜƴŜǎǎΦ ¢ƘŜǎŜ ŀǊŜ ǉǳŀƭƛǘȅ ƻǊŘŜǊǎ ƻŦ ǿƘƛŎƘ ƳƻǊŜ ǘƘŀƴ ул҈ ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ ƭƻǿπǊƛǎƪ ƳŀǊƪŜǘǎΦ Lƴ ŀŘŘƛǝƻƴΣ 
нлнн ǊŜǾŜƴǳŜ ŜȄŎŜŜŘǎ ϵу ōƛƭƭƛƻƴΣ ǘƘŜ ƻǊŘŜǊ ōŀŎƪƭƻƎ ƛǎ ƛƴ ŜȄŎŜǎǎ ƻŦ ϵро ōƛƭƭƛƻƴ ŀƴŘ 9.L¢5! ǎǘŀƴŘǎ ŀǘ ϵртн ƳƛƭƭƛƻƴΦ  

¢ƘŜ ƴŜǿ ƻǊŘŜǊǎΣ ŜƛǘƘŜǊ ŎƻƴŬǊƳŜŘ ƻǊ ŦƻǊ ǿƘƛŎƘ ǿŜ ŀǊŜ ǇǊŜŦŜǊǊŜŘ ōƛŘŘŜǊǎΣ ǊŜƅŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ŘŜπǊƛǎƪƛƴƎ ǎǘǊŀǘŜƎȅ 
ǿƛǘƘ ǇǊŜŦŜǊŜƴŎŜ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ƛƴ ƭƻǿπǊƛǎƪ ŀǊŜŀǎ ǎǳŎƘ ŀǎ LǘŀƭȅΣ 9ǳǊƻǇŜΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ /ŀƴŀŘŀ ŀƴŘ !ǳǎǘǊŀƭƛŀΣ ŀǎ 
ǿŜƭƭ ŀǎ ƛǘǎ ŦƻŎǳǎ ƻƴ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ ǝŜŘ ǘƻ ŀŘǾŀƴŎŜƳŜƴǘ ǘƻǿŀǊŘǎ ǘƘŜ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ DƻŀƭǎΦ ¢ƘŜǎŜ 
ŎƻƴǘǊŀŎǘǎ ƛƴŎƭǳŘŜ ƛŎƻƴƛŎ ŀƴŘ ŎƘŀƭƭŜƴƎƛƴƎ ǿƻǊƪǎ ǎǳŎƘ ŀǎ ǘƘŜ ōǳƛƭŘƛƴƎ ƻŦ ŀ ǊƻŀŘ ŀƴŘ ōǊƛŘƎŜ ǎȅǎǘŜƳ ōŜǘǿŜŜƴ .ŜǊƎŜƴ 
ŀƴŘ {ƻǘǊŀ LǎƭŀƴŘ ƛƴ bƻǊǿŀȅΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ !оло ǘǊǳƴƪ ǊƻŀŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ ǘƻ ǇǊƻǘŜŎǘ {ǘƻƴŜƘŜƴƎŜ 
ŦǊƻƳ ǘǊŀŶŎ ŎƻƴƎŜǎǝƻƴ ŀƴŘ Ǉƻƭƭǳǝƻƴ ŀƴŘ ǘƘŜ {ȅŘƴŜȅ aŜǘǊƻ π ²ŜǎǘŜǊƴ {ȅŘƴŜȅ !ƛǊǇƻǊǘ [ƛƴŜ tǊƻƧŜŎǘ ƛƴ !ǳǎǘǊŀƭƛŀΦ Lƴ 
LǘŀƭȅΣ ²ŜōǳƛƭŘ Ƙŀǎ ōŜŜƴ ŀǿŀǊŘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ ƻŦ ƘƛƎƘπŎŀǇŀŎƛǘȅ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ 
Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƳƻƴƎ ƻǘƘŜǊ Ǌŀƛƭǿŀȅ ǿƻǊƪǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ DŜƴƻŀ ōǊŜŀƪǿŀǘŜǊΣ ŀ ƭŀƴŘƳŀǊƪ ǿƻǊƪ ƻŦ ƎǊŜŀǘ ŜƴƎƛƴŜŜǊƛƴƎ 
ŎƻƳǇƭŜȄƛǘȅΦ  

²Ŝ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ŦƻŎǳǎ ƻƴ ƻǳǊ ŎƻǊŜ ǎŜƎƳŜƴǘǎΣ ǇǊƛƴŎƛǇŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ όƳŜǘǊƻǎΣ ƘƛƎƘπǎǇŜŜŘ Ǌŀƛƭǿŀȅ 
ƭƛƴŜǎ ŀƴŘ ǊƻŀŘǎύ ŀƴŘ ƘȅŘǊƻŜƭŜŎǘǊƛŎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ŀǎ ǇŀǊǘ ƻŦ ƻǳǊ ŎƻƳƳŜǊŎƛŀƭ ǎǘǊŀǘŜƎȅ ǿƘƛƭŜ ŀƭǎƻ ŎƭƻǎŜƭȅ 



 

с 

ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǘƻǳǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎŜŀ ǘǊŀƴǎǇƻǊǘ όƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊƻƧŜŎǘǎ ǿƻǊǘƘ ŀƴ ŜǎǝƳŀǘŜŘ ϵнлл ōƛƭƭƛƻƴ ƛƴ 
нлно ŀƴŘ нлнп ŀƭƻƴŜύΣ ƛƴŦƻǊƳŀǝƻƴ ǎȅǎǘŜƳǎ όŘŀǘŀ ŎŜƴǘǊŜǎύ όǇƻǘŜƴǝŀƭ ǇǊƻƧŜŎǘǎ ƻŦ ϵммо ōƛƭƭƛƻƴ ƛƴ ǘƘŜ ǎŀƳŜ ǘǿƻ 
ȅŜŀǊǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘύΣ ǿŀǘŜǊ ŀƴŘ ǿŀǎǘŜ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘǎ όǇƻǘŜƴǝŀƭ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊƻƧŜŎǘǎ ƻŦ ϵнл ōƛƭƭƛƻƴ ƛƴ ǘƘŜ 
ǎŀƳŜ ǇŜǊƛƻŘύΣ ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ǎǳōǎƛŘƛŀǊȅ CƛǎƛŀΦ  

Lƴ ǘƘŜ ƭŀǎǘ ȅŜŀǊΣ ǿŜ ƘŀǾŜ ŘŜƭƛǾŜǊŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƳƻōƛƭƛǘȅΣ ƎǊŜŜƴ ōǳƛƭŘƛƴƎǎ ŀƴŘ ǿŀǘŜǊ ǎŜŎǘƻǊǎΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŬǊǎǘ ǎƛȄ ǎǘŀǝƻƴǎ ƻŦ ǘƘŜ aп [ƛƴŜ ƻŦ ǘƘŜ aƛƭŀƴ aŜǘǊƻ ŀƴŘ ǘƘŜ b!¢h ōŀǎŜ ƛƴ {ƛƎƻƴŜƭƭŀ ƛƴ LǘŀƭȅΣ tŜǊǘƘ 
!ƛǊǇƻǊǘ [ƛƴŜ ƛƴ !ǳǎǘǊŀƭƛŀΣ ŀƴŘ tŀǊŎ Řǳ {ƛƳǇƭƻƴ όŀƴ ǳǊōŀƴ ǊŜǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻƧŜŎǘ ƛƴ wŜƴŜƴǎΣ [ŀǳǎŀƴƴŜύ ƛƴ 
{ǿƛǘȊŜǊƭŀƴŘΦ  

²Ŝ ƘŀǾŜ ǇǳǊǎǳŜŘ ƻǳǊ Ƴƛǎǎƛƻƴ ǘƻ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ ǿƻǊƪǎ ǘƘŀǘ ƛƳǇǊƻǾŜ ǘƘŜ ƭƛǾŜǎ ƻŦ ǇŜƻǇƭŜ ƴƻǿ ŀƴŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ 
ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǳǊ ŎƭƛŜƴǘǎ ŀƴŘ ǇŀǊǘƴŜǊǎΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ƳƻǊŜ ǘƘŀƴ мрл ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ǿŜ 
ǿƻǊƪ ǿƛǘƘ ǘƘƻǳǎŀƴŘǎ ƻŦ ƭŀǊƎŜ ŀƴŘ ǎƳŀƭƭ ŎƻƳǇŀƴƛŜǎΣ ƎŜƴŜǊŀǝƴƎ ǎǇƛƴπƻũ ǾŀƭǳŜ ŦƻǊ ǘƘŜ ƭƻŎŀƭ ŀǊŜŀǎ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜƛǊ 
ŘŜǾŜƭƻǇƳŜƴǘΣ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ǘƘǊƻǳƎƘ ƻǳǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴƴƻǾŀǝƻƴΣ ǎŀŦŜǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ   

Lƴ нлннΣ ǿŜ ƘŀǾŜ ŎƻƴǝƴǳŜŘ ǘƻ ƛƴǾŜǎǘ ƛƴ ǘǊŀƛƴƛƴƎ ŀƴŘ ǳǇǎƪƛƭƭƛƴƎ ƻǳǊ ǿƘƛǘŜ ŎƻƭƭŀǊ ŜƳǇƭƻȅŜŜǎ ǘƘǊƻǳƎƘ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ŀŎŀŘŜƳȅΦ ²Ŝ ŀƭǎƻ ƻǇŜƴŜŘ ƻǳǊ ǘǊŀŘŜ ǎŎƘƻƻƭΣ {Ŏǳƻƭŀ Řƛ aŜǎǝŜǊƛΣ ǿƛǘƘ ǘƘǊŜŜ Ǉƛƭƻǘ ǇǊƻƧŜŎǘǎΦ Lƴ 
ŀŘŘƛǝƻƴΣ ǿŜ ǎǘŀǊǘŜŘ ǘƻ Ǉƭŀƴ ŀƴ !ŎŀŘŜƳȅ ǘƻ ŀǧǊŀŎǘΣ ƛƴǘǊƻŘǳŎŜΣ ǘǊŀƛƴ ŀƴŘ ŎǳƭǝǾŀǘŜ ǘƘƻǎŜ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǘƘŀǘ 
²ŜōǳƛƭŘ ǿƛƭƭ ƴŜŜŘ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ 

²Ŝ ŀƭǎƻ ŎƻƴǝƴǳŜŘ ǘƻ ƛƴǾŜǎǘ ƛƴ ǇǊƻƎǊŀƳƳŜǎ ǘƻ ŀǧǊŀŎǘ ȅƻǳƴƎ ǇŜƻǇƭŜ όǳƴŘŜǊ орǎύΣ ǿƘƻ ƳŀŘŜ ǳǇ пп҈ ƻŦ ƻǳǊ 
ǿƻǊƪŦƻǊŎŜ ƛƴ нлннΦ ²Ŝ ŎŀǊǊƛŜŘ ƻǳǘ ŀ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜǊ ōǊŀƴŘƛƴƎ ƛƴƛǝŀǝǾŜǎ ǿƛǘƘ ƻǳǊ ²ŜōǳƛƭŘ bŜȄǘπDŜƴ 
ǇǊƻƎǊŀƳƳŜΣ ŜƴƎŀƎŜŘ ƛƴ ǎǘǊŀǘŜƎƛŎ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ Lǘŀƭƛŀƴ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǘŀƛƭƻǊŜŘ ǇǊƻƧŜŎǘǎ 
ƭƛƪŜ ǘƘŜ !ƭōŜǊǘƻ DƛƻǾŀƴƴƛƴƛ !ǿŀǊŘ όŦƻǊ ǿƘƛŎƘ ŎŀƴŘƛŘŀǘŜǎ Ƴŀȅ ƴƻǿ ōŜ ǇǊƻǇƻǎŜŘ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ŜŘƛǝƻƴύΦ ²Ŝ 
ŎŀǊǊƛŜŘ ƻƴ ǿƛǘƘ ƻǳǊ ǊŜǎŜŀǊŎƘ ŀŎǝǾƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ƻǳǊ Ƨƻƛƴǘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ DŜƴƻŀ ¦ƴƛǾŜǊǎƛǘȅΣ ¦ƴƛ²Ŝ[ŀōΣ 
ǿƘƻǎŜ ǎŜŎƻƴŘ ȅŜŀǊ ǊŜǎŜŀǊŎƘ ǇǊƻƎǊŀƳƳŜ ƛǎ ƻƴ ǘƘŜ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎŀŦŜǘȅ ƛƴ нлннΣ ǘƘŜ DǊƻǳǇ ŀŎƘƛŜǾŜŘ ǘƘŜ ƛƴƧǳǊȅ ǊŜŘǳŎǝƻƴ ǊŀǘŜ ǘŀǊƎŜǘ ǎŜǘ ƛƴ ƛǘǎ 9{D tƭŀƴ ƻŦ пл҈ ƭŜǎǎ 
ǘƘŀƴ ǘƘŜ нлмт ōŀǎŜƭƛƴŜΦ ²Ŝ ǇǊƻǾƛŘŜŘ ƳƻǊŜ ǎŀŦŜǘȅ ǘǊŀƛƴƛƴƎΣ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ŀǊƻǳƴŘ рл҈ ƻƴ ǘƘŜ ǇǊƛƻǊ ȅŜŀǊ 
ƘƻǳǊǎΦ ²Ŝ ŀƭǎƻ ǊŜƭŀǳƴŎƘŜŘ ǘƘŜ ƛƴǘŜǊƴŀƭ ǎŀŦŜǘȅ ŎƻƳƳǳƴƛŎŀǝƻƴ ƛƴƛǝŀǝǾŜΣ {ŀŦŜǘȅ .ǳƛƭŘŜǊǎΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜŘ ŀǊƻǳƴŘ 
рлл ƳŀƴŀƎŜǊǎ ǿƘƻ ŀǧŜƴŘŜŘ ǎŀŦŜǘȅ ƭŜŀŘŜǊǎƘƛǇ ǿƻǊƪǎƘƻǇǎ όǊƻǳƎƘƭȅ тл҈ ƳƻǊŜ ǘƘŀƴ ƛƴ нлнмύΦ 

²Ŝ ŎƻƴǝƴǳŜŘ ƻǳǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƧƻǳǊƴŜȅΣ ǎǘŜǇǇƛƴƎ ǳǇ ƻǳǊ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ǇǊƻƧŜŎǘǎ ŘŜǎƛƎƴŜŘ ǘƻ 
ǊŜŘǳŎŜ ƻǳǊ /hн ŜƳƛǎǎƛƻƴǎ όōȅ ǎŜǩƴƎ ǳǇ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ǿƻǊƪ ǎƛǘŜǎ ŦƻǊ ƴŜǿ ǇǊƻƧŜŎǘǎύ ŀƴŘ ǊƻƭƭƛƴƎ ƻǳǘ 
ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ƻƴ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǿƛǘƘ ǘƘŜ ¢ǳǊƛƴ tƻƭȅǘŜŎƘƴƛŎΦ 

¢Ƙƛǎ ȅŜŀǊ Ƙŀǎ ǎŜŜƴ ǳǎ ƛƴŎǊŜŀǎƛƴƎƭȅ ŎƻƳƳƛǧŜŘ ǘƻ ƻǳǊ ƛƴƴƻǾŀǝƻƴ ǇƭŀƴΣ ŜƴǊƛŎƘŜŘ ǿƛǘƘ ǎƻƭƛŘ ƴŜǿ ǇǊƻƧŜŎǘǎ ǎǳŎƘ ŀǎ 
/ƻƴƴŜŎǘŜŘ ²ŜōǳƛƭŘΣ ŀ ƭƻƴƎπǘŜǊƳ ŘƛƎƛǘŀƭ ǘǊŀƴǎƛǝƻƴ ǇǊƻƎǊŀƳƳŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ ƳŀƧƻǊ ŘƛǎǊǳǇǝǾŜ 
ǘŜŎƘƴƻƭƻƎƛŜǎ ŎǳǊǊŜƴǘƭȅ ŀǾŀƛƭŀōƭŜ όǊƻōƻǝŎǎΣ ŀǊǝŬŎƛŀƭ ƛƴǘŜƭƭƛƎŜƴŎŜΣ ŘƛƎƛǘŀƭ ǘǿƛƴǎΣ ōƭƻŎƪŎƘŀƛƴǎΣ ŜǘŎΦύΦ  

hǳǊ ǎŎŀƭŜ Ƙŀǎ ƳŀŘŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ DǊƻǳǇΩǎ ƭŜŀŘŜǊǎƘƛǇ Ǉƻǎƛǝƻƴ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ƛƴ Lǘŀƭȅ 
ŀƴŘ ǎǘǊŀǘŜƎƛŎ ŀǊŜŀǎ ŀōǊƻŀŘ όŎƘƛŜƅȅ !ǳǎǘǊŀƭƛŀ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǘƘǊƻǳƎƘ ŘŜŘƛŎŀǘŜŘ ǎǘǊŀǘŜƎƛŎ ŎƻƳƳǳƴƛŎŀǝƻƴ 
Ǉƭŀƴǎύ ŀƴŘ ǘƻ ŎƭƻǎŜƭȅ ƳƻƴƛǘƻǊ ǊŜǇǳǘŀǝƻƴŀƭ ǊƛǎƪΦ !ƭƭ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƻƻƭǎ ƘŀǾŜ ōŜŜƴ 
ǳǇƎǊŀŘŜŘ ǘƻ ŜƴǎǳǊŜ ǘǊŀƴǎǇŀǊŜƴǘ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ǿƛǘƘ ƛƳǇƻǊǘŀƴǘ ƭƻŎŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ όƛƴŎƭǳŘƛƴƎ ōȅ ǇƭŀŎƛƴƎ 
ǿŜōŎŀƳǎ ƛƴ ƻǳǊ ǿƻǊƪ ǎƛǘŜǎύ ŀƴŘ ƛƴǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ŜƴǎǳǊŜ ŎƻƴŎƻǊŘŀƴŎŜ ŀōƻǳǘ ƻǳǊ ōǳǎƛƴŜǎǎ ƻōƧŜŎǝǾŜǎΦ 

LƴǘŜƴǎŜ ƛƴǘŜƎǊŀǝƻƴ ŀŎǝǾƛǝŜǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ƛƴ нлнн ǘƻ ŀƭƛƎƴ ǎǳōǎƛŘƛŀǊƛŜǎΩ ƻǊƎŀƴƛǎŀǝƻƴǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ǿƛǘƘ 
ǘƘƻǎŜ ƻŦ ǘƘŜ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ ƻǊŘŜǊ ǘƻ ŀŎƘƛŜǾŜ ŀ ǎǘŀƴŘŀǊŘ ƎǊƻǳǇ ƳƻŘŜƭΦ ¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿŀǎ ǊŜƛƴŦƻǊŎŜŘ ōȅ ŀ ǎǘǊŀǘŜƎƛŎ 
ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ Ǉƭŀƴ ǘƻ ŜƴŎƻǳǊŀƎŜ ǘƘŜ ƳŜƭŘƛƴƎ ƻŦ ŘƛũŜǊŜƴǘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎǳƭǘǳǊŜǎ ŀƴŘ ǘƻ ŜƴƎŀƎŜ ƻǳǊ 
ǇŜƻǇƭŜ ƛƴ ŘƻƛƴƎ ǘƘƛǎΦ 

нлно ǇǊƻƳƛǎŜǎ ǘƻ ōŜ ŀƴƻǘƘŜǊ ȅŜŀǊ Ŧǳƭƭ ƻŦ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǿƘƛŎƘ ǿŜ ƛƴǘŜƴŘ ǘƻ ǊƛǎŜ ǘƻ ƛƴ ǘƘŜ ǎǇƛǊƛǘ ƻŦ 
ǇǊƻǾƛŘƛƴƎ ƳŀȄƛƳǳƳ ǎŀǝǎŦŀŎǝƻƴ ǘƻ ƻǳǊ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ²Ŝ ǿƛƭƭ ŀŎǘ ǿƛǘƘ ǘƘŜ ǎŀƳŜ 
ŘŜǘŜǊƳƛƴŀǝƻƴ ŀǎ ƛƴ нлнн ŀǎ ŀƴ ƛƴŎǊŜŀǎƛƴƎƭȅ ŎƻƘŜǎƛǾŜ ǘŜŀƳΣ ǿŜƭŎƻƳƛƴƎ ƻǳǊ ƴŜǿ ŎƻƭƭŜŀƎǳŜǎ ǘƘŀǘ ƘŀǾŜ ƧƻƛƴŜŘ ǘƘŜ 
DǊƻǳǇΦ  

²Ŝ ƛƴǘŜƴŘ ǘƻ ǇǳǊǎǳŜ ŀ ƴŜǿ ōǳǎƛƴŜǎǎ ŀƴŘ ŎŀǇƛǘŀƭƛǎƳ ƳƻŘŜƭΣ ƘƛƴƎƛƴƎ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊƛƴŎƛǇƭŜǎΣ ǿƘƛŎƘ ǿŜ ǿƛƭƭ 
ŀŎƘƛŜǾŜ ōȅ ƭŜǾŜǊŀƎƛƴƎ ƻǳǊ ƳǳǘǳŀƭƭȅπōŜƴŜŬŎƛŀƭ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ ŎƭƛŜƴǘǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ǿŜ ƘŀǾŜ ǎǳŎŎŜǎǎŦǳƭƭȅ 



 

т 

Ǉǳǘ ƛƴ ǇƭŀŎŜ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ŀƴŘ ŀǘ ƘƻƳŜΦ hǳǊ ƳƻŘŜƭ ƛǎ ƛƴǎǇƛǊŜŘ ōȅ ŀ Ǿƛǎƛƻƴ ƻŦ ǎƘŀǊŜŘΣ ƭƻƴƎπǘŜǊƳ ƎǊƻǿǘƘ ǘƘŀǘ 
ƻǳǊ Ƴŀƛƴ ǎǘŀƪŜƘƻƭŘŜǊǎ όǎƘŀǊŜƘƻƭŘŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŎƭƛŜƴǘǎΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊǎύ ŜȄǇŜŎǘ ƻŦ ǳǎΦ  

!ƴŘ ǿŜ ǿƛƭƭ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ȅƻǳ ŀǊŜ ƴƻǘ ŘƛǎŀǇǇƻƛƴǘŜŘΦ 



 

у 

Highlights123 

 

 
1 !ŘƧǳǎǘŜŘ ŬƎǳǊŜΣ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ ǊŜǇƻǊǘŜŘ ŬƎǳǊŜ ƛƴŎǊŜŀǎŜŘ ōȅ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ƴƻƴπǎǳōǎƛŘƛŀǊȅ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ƻŦ [ŀƴŜ LƴŘǳǎǘǊƛŜǎΦ  
2 wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ нлнн /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴΦ 
3 !Ƴƻǳƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ƳŀǊƪŜǘǎΣ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ƻǳǘǇǳǘπƛƴǇǳǘ ǇŀǊŀƳŜǘŜǊǎΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά{ƻŎƛŀƭέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ нлнн 
/ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ  



 

ф 

Webuild Group 

 

²Ƙƻ ǿŜ ŀǊŜ 

²ŜōǳƛƭŘ ƛǎ ŀ Ǝƭƻōŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƻǇŜǊŀǘƻǊ ǎǇŜŎƛŀƭƛǎŜŘ ƛƴ ōǳƛƭŘƛƴƎ ƭŀǊƎŜ ŎƻƳǇƭŜȄ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ 
ƳƻōƛƭƛǘȅΣ ƘȅŘǊƻǇƻǿŜǊΣ ǿŀǘŜǊ ŀƴŘ ƎǊŜŜƴ ōǳƛƭŘƛƴƎǎ ǎŜŎǘƻǊǎΦ aŀǊƪŜǘ ƭŜŀŘŜǊ ƛƴ Lǘŀƭȅ ŀƴŘ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǇƭŀȅŜǊǎ ƻƴ 
ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ ǎǳǇǇƻǊǘǎ ƛǘǎ ŎǳǎǘƻƳŜǊǎ ƛƴ ǇǳǊǎǳƛƴƎ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎΩ {ǳǎǘŀƛƴŀōƭŜ 
5ŜǾŜƭƻǇƳŜƴǘ Dƻŀƭǎ ό{5DǎύΦ  

wŜŎƻƎƴƛǎŜŘ ōȅ 9ƴƎƛƴŜŜǊƛƴƎ bŜǿǎπwŜŎƻǊŘ ό9bwύ ŀǎ ǘƘŜ ǘƻǇ ŎƻƴǘǊŀŎǘƻǊ ƛƴ ǘƘŜ ǿƻǊƭŘ ƛƴ ǘƘŜ ǿŀǘŜǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǎŜŎǘƻǊ όŘŀƳǎ ŀƴŘ ƘȅŘǊƻǇƻǿŜǊ ǇƭŀƴǘǎΣ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΣ ŘŜǎŀƭƛƴŀǝƻƴ ŀƴŘ ǿŀǎǘŜǿŀǘŜǊΣ ƘȅŘǊŀǳƭƛŎ ǿƻǊƪǎ ŀƴŘ 
ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀƴŘ ƛǊǊƛƎŀǝƻƴ ǿŀǘŜǊ ǊŜǎŜǊǾƻƛǊǎύΣ ǘƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ŀ Ǝƭƻōŀƭ ƭŜŀŘŜǊ ƛƴ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ όƳŜǘǊƻǎ 
ŀƴŘ ǊŀƛƭǿŀȅǎΣ ǊƻŀŘǎΣ ƳƻǘƻǊǿŀȅǎΣ ōǊƛŘƎŜǎΣ ǇƻǊǘǎ ŀƴŘ ǎŜŀ ǿƻǊƪǎύ ŀǎ ǿŜƭƭ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇ мл ŎƻƴǘǊŀŎǘƻǊǎ ƛƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ǎŜŎǘƻǊΦ 

!ǘ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀƴ ƻǊŘŜǊ ōŀŎƪƭƻƎ ƻŦ ϵроΦп ōƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпп ōƛƭƭƛƻƴ ŦƻǊ 
ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘǎύ ŀƴŘ ǊŜǾŜƴǳŜ ƻŦ ϵуΦн ōƛƭƭƛƻƴ4Φ фн҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ōŀŎƪƭƻƎ ƛǎ ǝŜŘ ǘƻ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ 
ǘƘŜ {5DǎΦ   

Lǘ ǿƻǊƪǎ ƛƴ ŀǊƻǳƴŘ рл ŎƻǳƴǘǊƛŜǎ ŦƻŎǳǎƛƴƎ ƻƴ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ƛƴ LǘŀƭȅΣ 9ǳǊƻǇŜΣ bƻǊǘƘ !ƳŜǊƛŎŀ ŀƴŘ !ǳǎǘǊŀƭƛŀΦ 

 

2022 revenue by geographical area 

 

¢ƘŜ ǇǊƻƧŜŎǘ ǘƻ ŎƻƴǎƻƭƛŘŀǘŜ ǘƘŜ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΣ tǊƻƎŜǧƻ Lǘŀƭƛŀ5Σ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ нлнн ǿƛǘƘ 
ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŀƭƭ ǘƘŜ ǎŜǘ ƻōƧŜŎǝǾŜǎΦ  

¢ƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ tǊƻƎŜǧƻ Lǘŀƭƛŀ Ƙŀǎ ŎǊŜŀǘŜŘ ƛƳǇƻǊǘŀƴǘ ōŜƴŜŬǘǎ ƴƻǘ ƻƴƭȅ ŦƻǊ ²ŜōǳƛƭŘ ōǳǘ ŀƭǎƻ ŦƻǊ ǘƘŜ ŜƴǝǊŜ 
ŎƻǳƴǘǊȅ ŀƴŘ Ƴŀƴȅ ǎǘŀƪŜƘƻƭŘŜǊǎΥ  

 
4 !ŘƧǳǎǘŜŘ ŬƎǳǊŜΣ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ ǊŜǇƻǊǘŜŘ ŬƎǳǊŜ ƛƴŎǊŜŀǎŜŘ ōȅ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ƴƻƴπǎǳōǎƛŘƛŀǊȅ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ƻŦ [ŀƴŜ LƴŘǳǎǘǊƛŜǎΦ 
5 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ƘǧǇǎΥκκǇǊƻƎŜǧƻƛǘŀƭƛŀΦǿŜōǳƛƭŘƎǊƻǳǇΦŎƻƳκƛǘ 

https://progettoitalia.webuildgroup.com/it


 

мл 

π ǘƘŜ ŜŎƻƴƻƳȅκǘƘŜ ŎƻǳƴǘǊȅΣ ƘŜƭǇƛƴƎ ǘƻ ǇǊŜǎŜǊǾŜ оллκплл ǘƘƻǳǎŀƴŘ ƧƻōǎΣ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ LǘŀƭȅΩǎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ό9{Dύ ǎǘŀƴŘŀǊŘǎ ƻŦ ǿƻǊƪǎΣ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ŎǊŜŀǝƻƴ 
ƻŦ ŀ ƳƻǊŜ ŎƻƳǇŜǝǝǾŜ ǇŀǊǘƴŜǊΣ ǿŜƭƭπǇƭŀŎŜŘ ǘƻ ŜŶŎƛŜƴǘƭȅ ŘŜƭƛǾŜǊ ǉǳŀƭƛǘȅ ǇǊƻƧŜŎǘǎΤ 

π ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ǿƛǘƘ ƛǘǎ ǾŀƭǳŜ ŎƘŀƛƴ ƻŦ {a9ǎΤ  

¶ ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ ǎŜŎǘƻǊΣ ƛƴ ǿƘƛŎƘ ǊƻǳƎƘƭȅ сл҈ ƻŦ ŎƻƳǇŀƴƛŜǎ ǎƛƳƛƭŀǊ ǘƻ ²ŜōǳƛƭŘ ƘŀǾŜ ōŜŜƴ ŦƻǊŎŜŘ ǘƻ ŎƭƻǎŜ ƻǊ 
ƘŀǾŜ ōŜŎƻƳŜ ŬƴŀƴŎƛŀƭƭȅ ŘƛǎǘǊŜǎǎŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ōŜǘǿŜŜƴ нллп ŀƴŘ нлмуΤ 

¶ ǎǳǇǇƻǊǝƴƎ ǘƘŜ Lǘŀƭƛŀƴ ǎǳǇǇƭȅ ŎƘŀƛƴ π ŀǊƻǳƴŘ млΣллл ŎƻƳǇŀƴƛŜǎ ƘŀǾŜ ǿƻǊƪŜŘ ǿƛǘƘ ²ŜōǳƛƭŘ ƛƴ Lǘŀƭȅ ƻƴ ƛǘǎ 
ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎΤ 

¶ ǇǊƻǘŜŎǝƴƎ ǘƘŜ ƴƻƴπǊŜǇƭƛŎŀōƭŜ ǎƪƛƭƭǎ ƻŦ ǘƘƻǎŜ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ǿŜǊŜ ŀǘ Ǌƛǎƪ ƻŦ ƭŜŀǾƛƴƎ ǘƘŜ ƳŀǊƪŜǘ ǿƘƛŎƘ ƘŀǾŜ 
ōŜŜƴ ǎŀǾŜŘ ŀƴŘ ǊŜǾƛǘŀƭƛǎŜŘ ōȅ ǘƘŜƛǊ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎΦ  

π ǘƘŜ ōŀƴƪƛƴƎ ǎȅǎǘŜƳΥ 

¶ ǊŜǾŜǊǎƛƴƎ ǘƘŜ ŘŜǘŜǊƛƻǊŀǝƻƴ ƛƴ ǘƘŜ ǎŜŎǘƻǊΩǎ ŎǊŜŘƛǘ ǉǳŀƭƛǘȅΥ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ tǊƻƧŜŎǘΣ ǎŜŎǘƻǊ ŎƻƳǇŀƴƛŜǎ ǿŜǊŜ 
ŜȄǇƻǎŜŘ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфл ōƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ϵнл ōƛƭƭƛƻƴ ǿŀǎ ŀƭǊŜŀŘȅ ƴƻƴπǇŜǊŦƻǊƳƛƴƎΤ 

¶ ǊŜǾƛǾƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ƳŀǊƪŜǘ ƛƴ Lǘŀƭȅ όƎǊŜŀǘŜǊ ǾƻƭǳƳŜǎ ŀƴŘ ƭƻǿŜǊ Ǌƛǎƪ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ƛƳǇǊƻǾŜŘ 
ǎǘǊŜƴƎǘƘ ƻŦ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ƳŀǊƪŜǘ ƻǇŜǊŀǘƻǊǎύΦ 

Lƴ нлннΣ ²ŜōǳƛƭŘ ŀƭǎƻ ŀŎƘƛŜǾŜŘ Ǌƻōǳǎǘ ǊŜǎǳƭǘǎ ƛƴ ǘŜǊƳǎ ƻŦ ƴŜǿ ƻǊŘŜǊǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмсΦм ōƛƭƭƛƻƴ ƛƴ ǎǘǊŀǘŜƎƛŎ 
ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ǎǳŎƘ ŀǎ !ǳǎǘǊŀƭƛŀΣ 9ǳǊƻǇŜ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ Lǘ ŀƭǎƻ ŎƻƴǝƴǳŜŘ ǘƻ ǿƻǊƪ ƻƴ 
ƛǘǎ ƪŜȅ ǇǊƻƧŜŎǘǎ ƛƴ LǘŀƭȅΣ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ ŀǊŜ ŦǳƴŘŜŘ ōȅ ǘƘŜ bŀǝƻƴŀƭ wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ tƭŀƴΦ  

¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜǎ ǘƻ ǇǊƛƻǊƛǝǎŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŦƻŎǳǎƛƴƎ ƻƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ŀƴŘ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜΦ Lǘ ǎǳŎŎŜǎǎŦǳƭƭȅ ǇƭŀŎŜŘ ŀ ƴŜǿ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ ōƻƴŘ ƛǎǎǳŜ ƻŦ ϵплл Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ŬǊǎǘ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ 
ȅŜŀǊΣ ŘŜƳƻƴǎǘǊŀǝƴƎ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ Ŧǳƭƭȅ ƛƴǘŜƎǊŀǘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴǘƻ ƛǘǎ ōǳǎƛƴŜǎǎ ŀƴŘ ŬƴŀƴŎƛŀƭ ǎǘǊŀǘŜƎƛŜǎΦ ¢ƘŜ 
ƴŜǿ ƛǎǎǳŜ ƛǎ ƭƛƴƪŜŘ ǘƻ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŀ рл҈ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ м ϧ нύ 
ōȅ нлнрΣ ǘƘǳǎ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ {5DǎΦ ¢ƘŜ ƛǎǎǳŜ ǿŀǎ ƻǾŜǊǎǳōǎŎǊƛōŜŘ ōȅ ƳƻǊŜ 
ǘƘŀƴ нΦн ǝƳŜǎ ŦƻǊ ƻǊŘŜǊǎ ǊŜŎŜƛǾŜŘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфлл ƳƛƭƭƛƻƴΣ ǿƛǘƘ ǎƛƎƴƛŬŎŀƴǘ ƛƴǘŜǊŜǎǘ ŦǊƻƳ Lǘŀƭƛŀƴ ŀƴŘ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ƛƴǾŜǎǘƻǊǎΣ Ƴƻǎǘƭȅ ōŀǎŜŘ ƛƴ ǘƘŜ ¦YΣ DŜǊƳŀƴȅ ŀƴŘ CǊŀƴŎŜΦ 

 

wƻŀŘƳŀǇ 

¢ƘŜ нлноπнлнр ōǳǎƛƴŜǎǎ Ǉƭŀƴ ǊŜǇǊŜǎŜƴǘǎ ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ ŀ ƴŜǿ ǇƘŀǎŜ ŦƻǊ ǘƘŜ DǊƻǳǇΦ ¢Ƙŀƴƪǎ ƛƴ ǇŀǊǘ ǘƻ ǘƘŜ 
ŀŎǉǳƛǎƛǝƻƴǎ ƳŀŘŜ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎ ŀǎ ǇŀǊǘ ƻŦ tǊƻƎŜǧƻ Lǘŀƭƛŀ ǘƻ ǎƘƻǊŜ ǳǇ ǘƘŜ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΣ ǎǳǇǇƻǊǘŜŘ 
ōȅ /ŀǎǎŀ 5ŜǇƻǎƛǝ Ŝ tǊŜǎǝǝ ŀƴŘ ǎƻƳŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƳŀƧƻǊ ōŀƴƪǎΣ ŀƴŘ ǘƘŜ ǊŜŎŜƴǘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ /ƭƻǳƎƘ ƛƴ 
!ǳǎǘǊŀƭƛŀΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŀŎƘŜŘ ŀ ƭŜǾŜƭ ƻŦ ǎŎŀƭŜΣ ǎƪƛƭƭǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƘŀǘ ŀƭƭƻǿǎ ƛǘ ǘƻ ŀŎƘƛŜǾŜ ƳƻǊŜ ŀƳōƛǝƻǳǎ 
ƎƻŀƭǎΦ ²ŜōǳƛƭŘ ƛƴǘŜƴŘǎ ǘƻ ŎǳƭǝǾŀǘŜ ƛǘǎ ǊƻƭŜ ŀǎ ǇŀǊǘƴŜǊ ǘƻ ƛǘǎ ŎƭƛŜƴǘǎ ƛƴ ǘƘŜƛǊ ŎƭƛƳŀǘŜ ŀƴŘ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴΣ ǘŀƪƛƴƎ 
ƻƴ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ǇƻǎŜŘ ōȅ ǘƘŜ ƻƴƎƻƛƴƎ Ǝƭƻōŀƭ ƳŜƎŀǘǊŜƴŘǎΣ ǎǳŎƘ ŀǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ŘŜƳƻƎǊŀǇƘƛŎ ƎǊƻǿǘƘΣ 
ǳǊōŀƴƛǎŀǝƻƴ ŀƴŘ ǿŀǘŜǊ ǎŎŀǊŎƛǘȅΦ   

¢ƘŜ ōǳǎƛƴŜǎǎ Ǉƭŀƴ ƭŜǾŜǊǎ ǘƘǊŜŜ ŘǊƛǾŜǊǎΥ ƛύ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘΣ ƛƛύ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴŎȅ ŀƴŘ ŎŀǎƘ ƎŜƴŜǊŀǝƻƴΣ ŀƴŘ ƛƛƛύ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǎŀŦŜǘȅΣ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ŀ ƳƻǊŜ ǎǳǎǘŀƛƴŀōƭŜ ōǳǎƛƴŜǎǎΦ 

²ŜōǳƛƭŘΩǎ ƪŜȅ ƳŀǊƪŜǘǎ ƘŀǾŜ ŜƴƻǊƳƻǳǎ ŎƻƳƳŜǊŎƛŀƭ ǇƻǘŜƴǝŀƭ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǇǊƻƎǊŀƳƳŜǎ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ƭŀǊƎŜ ǿƻǊƪǎΣ ǎǳŎƘ ŀǎ LǘŀƭȅΩǎ bŀǝƻƴŀƭ wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ tƭŀƴΦ {ƛƳƛƭŀǊ ǇǊƻƎǊŀƳƳŜǎ ŜȄƛǎǘ 
ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǿƘƛŎƘ ƘŀǾŜ ōƻǘƘ ŜŀǊƳŀǊƪŜŘ ƭŀǊƎŜ ƛƴǾŜǎǘƳŜƴǘǎ ŦƻǊ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ 
ŀƴŘ ǿƘŜǊŜ ²ŜōǳƛƭŘ Ƙŀǎ ŀ ƭƻŎŀƭ ōŀǎŜ ǿƛǘƘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ /ƭƻǳƎƘ ŀƴŘ [ŀƴŜΣ ǊŜǎǇŜŎǝǾŜƭȅΦ 

¢ƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ǇǳǊǎǳƛƴƎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ƴŜǿ ƳŀǊƪŜǘ ǎŜƎƳŜƴǘǎ ƻŦ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ŀƴŘ 
ǎǳǎǘŀƛƴŀōƭŜ ŀƎǊƛŎǳƭǘǳǊŜΣ ǎǳŎƘ ŀǎ ŦƻǊ ŜȄŀƳǇƭŜ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ŦŜǊǝƭƛȊŜǊǎ όǳǊŜŀύΣ ǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜǎ ŀƴŘ ǊŜƴŜǿŀōƭŜ 
ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΣ ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎƪƛƭƭǎ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ ǿƛǘƘ /ƭƻǳƎƘΦ   

¢ƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ Ŏƻƴǝƴǳƻǳǎƭȅ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ƛǘǎ ǇŜƻǇƭŜ ƛǎ ǇƛǾƻǘŀƭ 
ǘƻ ƛǘǎ ǎǘǊŀǘŜƎȅΦ Lǘ ƛƴǾŜǎǘǎ ǎǘŜŀŘƛƭȅ ƛƴ ǇǊƻƎǊŀƳƳŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻƳƻǘŜ ŀ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜ ƛƴ ŀƭƭ ƛǘǎ ǿƻǊƪ ǇƭŀŎŜǎΣ ǎǳŎƘ 



 

мм 

ŀǎ ǘƘŜ ŀǿŀǊŘπǿƛƴƴƛƴƎ {ŀŦŜǘȅ .ǳƛƭŘŜǊǎ tǊƻƎǊŀƳΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜŘ мл ǘƘƻǳǎŀƴŘ ǇŜƻǇƭŜ ŀǘ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎ ƛƴ ǘƘŜ ŬǊǎǘ 
ƘŀƭŦ ƻŦ нлннΦ ¢ƘŜ DǊƻǳǇ ƛǎ ŀƭǎƻ ŀŎŎŜƭŜǊŀǝƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ǎƻƭǳǝƻƴǎ ŎŀǇŀōƭŜ ƻŦ ƛƳǇǊƻǾƛƴƎ ς 
ǘƘǊƻǳƎƘ ǘƘŜ ŜǾŜǊ ƳƻǊŜ ŜƳōŜŘŘŜŘ ǳǎŜ ƻŦ ǘŜŎƘƴƻƭƻƎȅ ς ǘƘŜ ǎŀŦŜǘȅ ƻŦ ǇƭŀƴǘǎΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ǿƻǊƪ ŀǊŜŀǎ ƳƻǊŜ ŀǘ 
ǊƛǎƪΣ ǿƘƛŎƘ ƛǘ ŘƻŜǎ ǿƛǘƘ ƴŜǿ ƛƳƳŜǊǎƛǾŜ ƭŜŀǊƴƛƴƎ ƳŜǘƘƻŘǎ ǳǎƛƴƎ о5 ǾƛǊǘǳŀƭ ǊŜŀƭƛǘȅ ǎƛƳǳƭŀǘƻǊǎΦ   

¢ǳǊƴƛƴƎ ǘƻ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ²ŜōǳƛƭŘ Ƙŀǎ ŎƻƴǝƴǳŜŘ ƛǘǎ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ƧƻǳǊƴŜȅΦ 5ǳǊƛƴƎ ǘƘŜ нлмфπ
нлнн ǘƘǊŜŜπȅŜŀǊ ǇŜǊƛƻŘΣ ƛǘ ŘŜŎǊŜŀǎŜŘ ƛǘǎ DID ŜƳƛǎǎƛƻƴǎ ōȅ оос ǘƘƻǳǎŀƴŘ ǘƻƴƴŜǎΣ ƛƴŎƭǳŘƛƴƎ ōƻǘƘ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ 
ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ƛƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ƻŶŎŜǎ όǎŎƻǇŜ м ϧ нύ ŀƴŘ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƻŦ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ όǎŎƻǇŜ оύΦ  

²ŜōǳƛƭŘ Ƙŀǎ ǎŜǘ ƛǘǎŜƭŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƭƛƳŀǘŜ ŀŎǝƻƴ ǘŀǊƎŜǘǎΥ 

¶ ǊŜŘǳŎǝƻƴ ƻŦ ƛǘǎ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ м ϧ нύ ōȅ рл҈ ōȅ нлнр ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлмт ōŀǎŜƭƛƴŜΤ 

¶ ǊŜŘǳŎǝƻƴ ƻŦ ƛǘǎ ŀōǎƻƭǳǘŜ ǎŎƻǇŜ м ϧ н ŜƳƛǎǎƛƻƴǎ ŀƴŘ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ōȅ пт҈ ŀƴŘ мр҈Σ ǊŜǎǇŜŎǝǾŜƭȅΣ ōȅ 
нлол ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлмф ōŀǎŜƭƛƴŜΤ ǘƘŜǎŜ ǘŀǊƎŜǘǎ ƘŀǾŜ ōŜŜƴ ǾŀƭƛŘŀǘŜŘ ōȅ ǘƘŜ {ŎƛŜƴŎŜ .ŀǎŜŘ ¢ŀǊƎŜǘ 
LƴƛǝŀǝǾŜ ό{.¢ƛύΦ 

 

/ƻǊŜ ōǳǎƛƴŜǎǎΥ hǳǊ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ƭƛƴƪŜŘ ǘƻ ƳŀǊƪŜǘ ǘǊŜƴŘǎ 

²ŜōǳƛƭŘ Ƙŀǎ ŀ ǇǊƛǾƛƭŜƎŜŘ Ǉƻǎƛǝƻƴ ƛƴ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀǎ ƛǘ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ŦŜǿ Ǝƭƻōŀƭ ƻǇŜǊŀǘƻǊǎ ǿƛǘƘ ŀ 
ǎǘǊƻƴƎƭȅ {5DπƻǊƛŜƴǘŜŘ ŎƻǊŜ ōǳǎƛƴŜǎǎ ŘƛǊŜŎǘŜŘ ǘƻǿŀǊŘǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ōǳƛƭŘƛƴƎ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƘŀǘ 
ŘƛǊŜŎǘƭȅ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ {5Dǎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅΦ  

 

 

Sustainable Mo bility

Clean Water

Clean Hydro Energy

Green Buildings

Å Metros
Å Railways
Å Roads and motorways
Å Bridges and viaducts
Å Ports and sea works

Å Hydropower plants
Å Pumped storage

Å Drinking water and desalination 
plants

Å Wastewater management plants
Å Hydraulic projects
Å Drinking water and irrigation water 

reservoirs

Å Civil and industrial buildings
Å Airports
Å Stadiums
Å Hospitals



 

мн 

 

 

 

hƴƎƻƛƴƎ ƻǊ ŎƻƳǇƭŜǘŜŘ ǇǊƻƧŜŎǘǎ ƻŦ нлнн ƛƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǎŜŎǘƻǊ ŀŎŎƻǳƴǘŜŘ ŦƻǊ сн҈ ƻŦ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ 
ŀƴŘ тр҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊŘŜǊ ōŀŎƪƭƻƎΦ  

hƴƎƻƛƴƎ ŎƭŜŀƴ ƘȅŘǊƻ ŜƴŜǊƎȅ ǇǊƻƧŜŎǘǎ ŎƻƴǘǊƛōǳǘŜŘ нл҈ ǘƻ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ ŀƴŘ ƳŀƪŜ ǳǇ мп҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ 
ƻǊŘŜǊ ōŀŎƪƭƻƎΦ 

/ƻƳǇƭŜǘŜŘ ƻǊ ƻƴƎƻƛƴƎ ŎƭŜŀƴ ǿŀǘŜǊ ǇǊƻƧŜŎǘǎ ƳŀŘŜ ǳǇ с҈ ƻŦ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ ŀƴŘ н҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊŘŜǊ 
ōŀŎƪƭƻƎ ƛƴ нлннΣ ǿƘƛƭŜ ƎǊŜŜƴ ōǳƛƭŘƛƴƎ ǇǊƻƧŜŎǘǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ п҈ ƻŦ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ ŀƴŘ м҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ 
ƻǊŘŜǊ ōŀŎƪƭƻƎΦ  

¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ŜƭƛƎƛōƭŜ ǳƴŘŜǊ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀǎ 
ǘƘŜȅ ƳŀƪŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ƳƛǝƎŀǝƻƴ ŀƴŘκƻǊ ŀŘŀǇǘŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ {ǇŜŎƛŬŎŀƭƭȅΣ ƛǘǎ ǊŀƛƭǿŀȅΣ 
ƳŜǘǊƻΣ ƭƛƎƘǘ ǊŀƛƭΣ ƘȅŘǊƻǇƻǿŜǊ ŀƴŘ ǿŀǘŜǊ ǇǊƻƧŜŎǘǎ ƛƴ ƎŜƴŜǊŀƭΣ ŀƭƻƴƎ ǿƛǘƘ ǎƻƳŜ ƘƛƎƘπǇŜǊŦƻǊƳŀƴŎŜ ōǳƛƭŘƛƴƎǎ ŀƴŘ 
ŎŜǊǘŀƛƴ ǊƻŀŘ ǇǊƻƧŜŎǘǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ƳƛǝƎŀǝƻƴ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ όƛΦŜΦΣ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ DID ŜƳƛǎǎƛƻƴǎύ ǿƘƛƭŜ 
ƘȅŘǊŀǳƭƛŎ ǇǊƻƧŜŎǘǎ Ƴƻǎǘƭȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŀŘŀǇǘŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ όƛΦŜΦΣ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ 
ǾǳƭƴŜǊŀōƛƭƛǘȅ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŜũŜŎǘǎύΦ  

 

                                                                                     

²ŜōǳƛƭŘ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ƪŜȅ Ǝƭƻōŀƭ ƻǇŜǊŀǘƻǊǎ ƛƴ ǘƘŜ ǳǊōŀƴ όƳŜǘǊƻǎ ŀƴŘ ƭƛƎƘǘ Ǌŀƛƭύ ŀƴŘ ƴƻƴπǳǊōŀƴ όƘƛƎƘ ǎǇŜŜŘ 
Ǌŀƛƭǿŀȅǎύ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǎŜŎǘƻǊǎ ŀǎ ǿŜƭƭ ŀǎ ƛƴ ǘƘŜ ƭŀƴŘ ǘǊŀƴǎǇƻǊǘ όǊƻŀŘǎ ŀƴŘ ƳƻǘƻǊǿŀȅǎύΣ ǎŜŀ όǇƻǊǘǎ ŀƴŘ 
ƴŀǾƛƎŀōƭŜ ŎƘŀƴƴŜƭǎύ ŀƴŘ ŀƛǊ όŀƛǊǇƻǊǘǎύ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊǎΦ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ōǳƛƭǘ мпΣмму ƪƳ ƻŦ ƳŜǘǊƻǎ ŀƴŘ Ǌŀƛƭǿŀȅ ƭƛƴŜǎΣ унΣрлф ƪƳ ƻŦ ǊƻŀŘǎΣ мΣлму ƪƳ ƻŦ ōǊƛŘƎŜǎ ŀƴŘ ǾƛŀŘǳŎǘǎ 
ŀƴŘ оΣофс ƪƳ ƻŦ ǘǳƴƴŜƭǎ ŀƴŘ ǳƴŘŜǊƎǊƻǳƴŘ ǿƻǊƪǎΦ 

Lǘ Ƙŀǎ ŎƻƴǎǘǊǳŎǘŜŘ ǎƻƳŜ ƻŦ ǘƘŜ ƭŀǊƎŜǎǘ ƳŜǘǊƻǎ ƛƴ ǘƘŜ ǿƻǊƭŘ ƭƛƪŜ ǘƘƻǎŜ ƛƴ wƛȅŀŘƘΣ 5ƻƘŀΣ /ƻǇŜƴƘŀƎŜƴΣ tŀǊƛǎΣ aƛƭŀƴ 
ŀƴŘ wƻƳŜΣ ƘƛƎƘπǎǇŜŜŘ Ǌŀƛƭǿŀȅǎ ƛƴ LǘŀƭȅΣ !ǳǎǘǊƛŀΣ bƻǊǿŀȅΣ {ǿŜŘŜƴΣ ¢ǳǊƪŜȅ ŀƴŘ ǘƘŜ ¦{Σ ŀƴŘ ǳƴƛǉǳŜ ǿƻǊƪǎ ƭƛƪŜ ǘƘŜ 
ƴŜǿ tŀƴŀƳŀ /ŀƴŀƭΣ ǿƘƛŎƘ Ƙŀǎ ŜƴŀōƭŜŘ ǇƻǎǘπtŀƴŀƳŀȄ ǎƘƛǇǎ ǘƻ ŎǊƻǎǎ ǘƘŜ !ƳŜǊƛŎŀƴ ŎƻƴǝƴŜƴǘ ǎƛƴŎŜ нлмс ǊŀǘƘŜǊ 
ǘƘŀƴ ƎƻƛƴƎ ŀǊƻǳƴŘ ƛǘΣ ƭŜŀŘƛƴƎ ǘƻ ŀƴ ŀǇǇǊƻȄƛƳŀǘŜ мс Ƴƛƭƭƛƻƴ ǘƻƴƴŜ ǊŜŘǳŎǝƻƴ ƛƴ /hн ŜƳƛǎǎƛƻƴǎ ŀ ȅŜŀǊΦ 

62%
20%

6%
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Sustainable Mobility Clean Hydro Energy
Clean Water Green Buildings
Other

75%

14%

2%

1%
8%
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мо 

¢ƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ŦƻŎǳǎ ƻƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǎŜŎǘƻǊΣ ǿƘƛŎƘ ƛǎ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ǇǊƻƳƛǎƛƴƎ ōǳǎƛƴŜǎǎ 
ŀǊŜŀǎ ŦƻǊ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎΦ Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǇŀǎǎŜƴƎŜǊ ǘǊŀŶŎ ŀƭƻƴŜ ǿƛƭƭ ƎǊƻǿ ōȅ рл҈ ǿƛǘƘƛƴ нлолΣ ǘƻ ǘƘŜƴ 
ŘƻǳōƭŜ ōȅ нлрлΣ ǿƘƛƭŜ ƻƴƭȅ мс҈ ƻŦ Ǝƭƻōŀƭ ǳǊōŀƴ ǘǊŀǾŜƭ ŎǳǊǊŜƴǘƭȅ ǘŀƪŜǎ ǇƭŀŎŜ ǳǎƛƴƎ ǇǳōƭƛŎ ƳŜŀƴǎ ƻŦ ǘǊŀƴǎǇƻǊǘ6Φ 

¢ƘŜ ǘǊŀƴǎǇƻǊǘ ǎŜŎǘƻǊ ŀŎŎƻǳƴǘǎ ŦƻǊ ǘǿƻπǘƘƛǊŘǎ ƻŦ Ǝƭƻōŀƭ ƻƛƭ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ ǘƘŜ ŦŀǎǘŜǎǘ ƎǊƻǿƛƴƎ 
ǎƻǳǊŎŜ ƻŦ DID ŜƳƛǎǎƛƻƴǎ7Φ  

wŀƛƭ ǘǊŀƴǎǇƻǊǘ ƛǎ ǇƛǾƻǘŀƭ ǘƻ ƎƻǾŜǊƴƳŜƴǘ Ǉƭŀƴǎ ǘƻ ŎƻǳƴǘŜǊ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ ¢ƘŜ {ǳǎǘŀƛƴŀōƭŜ ŀƴŘ {ƳŀǊǘ aƻōƛƭƛǘȅ 
{ǘǊŀǘŜƎȅ ŀƴƴƻǳƴŎŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнл ƛƴŎƭǳŘŜǎ ŘƻǳōƭƛƴƎ ǘƘŜ ƘƛƎƘ ǎǇŜŜŘ Ǌŀƛƭ ǘǊŀŶŎ 
ōȅ нлол ǿƘƛƭŜ ƘƛƎƘ ǎǇŜŜŘ Ǌŀƛƭǿŀȅ ƭƛƴŜǎ ŎƻǳƭŘ ŘƻǳōƭŜ ōȅ нлорΣ ǘƻ ǎǇŀƴ мллΣллл ƪƳ ǿƻǊƭŘǿƛŘŜ8Φ  

¢ƘŜ ǊƻƭŜ ǇƭŀȅŜŘ ōȅ ǘƘŜ ƳŜǘǊƻ ǎȅǎǘŜƳǎ ƛƴ ǳǊōŀƴ ŎŜƴǘǊŜǎ ƛǎ Ŝǉǳŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ƛƴ ǘŜǊƳǎ ƻŦ ŀ ǊŜƭƛŀōƭŜΣ ŀŎŎŜǎǎƛōƭŜ 
ǎŜǊǾƛŎŜ ǘƻ ŀƭƭ ǇƻǇǳƭŀǝƻƴ ōǊŀŎƪŜǘǎΣ ǎŀŦŜǘȅ ŀƴŘ ǊŜŘǳŎŜŘ ǇƻƭƭǳǝƻƴΦ aŜǘǊƻ ǎȅǎǘŜƳǎ ŜȄƛǎǘ ƛƴ ŀǊƻǳƴŘ мул ŎƛǝŜǎΣ 
ǘǊŀƴǎǇƻǊǝƴƎ ƳƻǊŜ ǘƘŀƴ рл ōƛƭƭƛƻƴ ǇŜƻǇƭŜ ŀ ȅŜŀǊ ŀƴŘ ƪŜŜǇƛƴƎ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ моо Ƴƛƭƭƛƻƴ ǾŜƘƛŎƭŜǎ ƻũ ǘƘŜ ǊƻŀŘǎ 
ŜŀŎƘ Řŀȅ9Φ    

¢ƘŜ ƳŜǘǊƻ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƭƻƴŜ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ ŦŀǎǘΣ ŜŶŎƛŜƴǘ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ 
ǊƻǳƎƘƭȅ рΦо Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ŀ Řŀȅ ƻƴ ǎǘŀǘŜπƻŦπǘƘŜπŀǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀǾƻƛŘƛƴƎ ŜƳƛǎǎƛƻƴǎ ƻŦ ŀǊƻǳƴŘ о Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ 
ƻŦ /hн ŀ ȅŜŀǊΦ ¢ƘŜ ƘƛƎƘπǎǇŜŜŘ Ǌŀƛƭǿŀȅ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ǎƘƻǊǘŜƴ ǘǊŀǾŜƭ ǝƳŜǎ ōȅ ŀƴ ŀǾŜǊŀƎŜ ƻŦ рл҈Σ ǇǊƻǾƛŘƛƴƎ ŀǊƻǳƴŘ 
от Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ǿƛǘƘ ǎŀŦŜΣ ǊŀǇƛŘ ŀƴŘ ƭƻǿπŎŀǊōƻƴ ǎŜǊǾƛŎŜǎΦ Lƴ ŦŀŎǘΣ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ǎŜǊǾƛŎŜǎ ƎŜƴŜǊŀǘŜ ŜƳƛǎǎƛƻƴǎ 
ǳǇ ǘƻ ƻƴŜ ŜƛƎƘǘƘ ƻŦ ǘƘƻǎŜ ƻŦ ǘƘŜ Ƴƻǎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅπŦǊƛŜƴŘƭȅ ŎŀǊǎ ŀƴŘ ǳǇ ǘƻ ƻƴŜ ƴƛƴǘƘ ƻŦ ǘƘŜ Ƴƻǎǘ ŜŶŎƛŜƴǘ 
ŀƛǊŎǊŀƊΦ ¢ƘŜ ƻƴƎƻƛƴƎ Ǌŀƛƭǿŀȅ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ƭŜŀŘ ǘƻ ŀƴ ŀƴƴǳŀƭ ǊŜŘǳŎǝƻƴ ƛƴ ŜƳƛǎǎƛƻƴǎ ƻŦ ŀōƻǳǘ фΦо Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ 
ƻŦ /hнΦ 

wƻŀŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƻǊƪǎ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ōŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ƳƻǾŜ ƎƻƻŘǎ ŀƴŘ ǇŜƻǇƭŜ ōƻǘƘ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇŜŘ 
ŜŎƻƴƻƳƛŜǎ όǿƘŜǊŜ ǘƘŜ ŦƻŎǳǎ ƛǎ Ƴŀƛƴƭȅ ƻƴ ƳƻŘŜǊƴƛǎŀǝƻƴ ŀƴŘ ǘǊŀŶŎ ŘŜŎƻƴƎŜǎǝƻƴύ ŀƴŘ ƭƻǿπƛƴŎƻƳŜ ŎƻǳƴǘǊƛŜǎ 
όǿƘŜǊŜ ŀǊƻǳƴŘ ƻƴŜ ōƛƭƭƛƻƴ ǇŜƻǇƭŜ ǎǝƭƭ ƭŀŎƪ ŀŎŎŜǎǎ ǘƻ ŀƴ ŀƭƭπǿŜŀǘƘŜǊ ǊƻŀŘύ10Φ  

  

                               

¢ƘŜ DǊƻǳǇ ƛǎ ǘƘŜ Ƴŀƛƴ ǇƭŀȅŜǊ ƛƴ ǘƘŜ Ǝƭƻōŀƭ ƘȅŘǊƻǇƻǿŜǊ ǎŜŎǘƻǊ ŀƴŘ Ƙŀǎ ōŜŜƴ ŀŎƪƴƻǿƭŜŘƎŜŘ ŀǎ ŀ ǎŜŎǘƻǊ ƭŜŀŘŜǊ ōȅ 
9bw ŦƻǊ ŬǾŜ ȅŜŀǊǎ ǿƛǘƘ ŀ ǘǊŀŎƪ ǊŜŎƻǊŘ ƻŦ омо Ǉƭŀƴǘǎ ōǳƛƭǘ ƛƴ ŬǾŜ ŎƻƴǝƴŜƴǘǎ ŦƻǊ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ƻŦ рнΣфлл a² 
όŎƻƳǇƭŜǘŜŘ ŀƴŘ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎύΦ  

²ŜōǳƛƭŘ Ƙŀǎ ǎǘǊƻƴƎ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻƴǎǘǊǳŎǝƻƴ ƳŜǘƘƻŘǎ όŎƻƴŎǊŜǘŜΣ w// ŀƴŘ ƭƻƻǎŜ ƳŀǘŜǊƛŀƭǎύ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴǘŜȄǘǎ ŀǎ ƛǘ Ƙŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ǇǊƻƧŜŎǘǎ ŀǘ ŀƭƭ ƭŀǝǘǳŘŜǎ ƛƴ 9ǳǊƻǇŜΣ bƻǊǘƘ ŀƴŘ {ƻǳǘƘ !ƳŜǊƛŎŀΣ !ŦǊƛŎŀΣ 
!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀΦ Lǘ ŀƭǿŀȅǎ ŎƻƳǇƭƛŜǎ Ŧǳƭƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎǘŀƴŘŀǊŘǎΦ  

IȅŘǊƻǇƻǿŜǊ ƛǎ ǘƘŜ ƭŀǊƎŜǎǘ ǎƻǳǊŎŜ ƻŦ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ƛƴ ǘƘŜ ǿƻǊƭŘΣ ǇǊƻǾƛŘƛƴƎ ŀǊƻǳƴŘ тл҈ ƻŦ ŀƭƭ ǊŜƴŜǿŀōƭŜ 
ŜƭŜŎǘǊƛŎƛǘȅ ǿƻǊƭŘǿƛŘŜ11Φ ¢ƘŜ ŜƴŜǊƎȅ ǎŜŎǘƻǊ ŀŎŎƻǳƴǘǎ ŦƻǊ ŀōƻǳǘ сл҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ DID ŜƳƛǎǎƛƻƴǎ12Σ ǿƛǘƘ трф 
Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ǎǝƭƭ ǿƛǘƘƻǳǘ ŀŎŎŜǎǎ ǘƻ ŜƭŜŎǘǊƛŎƛǘȅ13Φ  

 
6 Source: Sustainable Mobility for All, Global Mobility Report 2017, 
https://openknowledge.worldbank.org/bitstream/handle/10986/28542/120500.pdf?sequence=6 
7 Source: World Resources Institute, https://www.wri.org/blog/2019/10/everything-you-need-know-about-fastest-growing-source-global-emissions-
transport 
8 Source: Global Construction 2021 Outlook, Bloomberg Intelligence, December 2020 
9 Source: UITP (Union Internationale des Transports Publics, https://www.uitp.org/topics/metro/ 
10 Source: The World Bank, Transport, https://www.worldbank.org/en/topic/transport/overview 
11 Source: IEA Renewables Information 2020 https://www.iea.org/subscribe-to-date-services/renewables-statistics 
12 Source: United Nations ς Sustainable development, Energy, Facts and figures, https://www.un.org/sustainabledevelopment/energy/ 
13 Source: United Nations - Department of Economic and Social Affairs, SDG7 Overview, Progress and info (2019), https://sdgs.un.org/goals/goal7 

https://www.un.org/sustainabledevelopment/energy/


 

мп 

IȅŘǊƻǇƻǿŜǊΩǎ ƎǊŜŀǘ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ƅŜȄƛōƛƭƛǘȅ ŀǊŜ ƪŜȅ ǘƻ ǘƘŜ Ǝƭƻōŀƭ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ŀǎ ƛǘ Ŏŀƴ ōŀƭŀƴŎŜ ŀƴŘ ǎǘŀōƛƭƛǎŜ 
ǘƘŜ ŜƴŜǊƎȅ ƛƴƧŜŎǘŜŘ ƛƴǘƻ ǘƘŜ ƎǊƛŘ ōȅ ƻǘƘŜǊ ƛƴǘŜǊƳƛǧŜƴǘ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ƭƛƪŜ ǿƛƴŘ ŀƴŘ ǎƻƭŀǊ ǇƻǿŜǊΦ    

IȅŘǊƻǇƻǿŜǊ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ǿƛǘƘ ǘƘŜ ƭƻǿŜǎǘ ǳƴƛǘ ŎƻǎǘΣ ǿƘƛŎƘ ƳŀƪŜǎ ƛǘ ǇŀǊǝŎǳƭŀǊƭȅ ǎǳƛǘŀōƭŜ ŦƻǊ 
ǘƘƻǎŜ ŀǊŜŀǎ ƻŦ ǘƘŜ ǿƻǊƭŘ ǿƘŜǊŜ Ƴƻǎǘ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ǎǝƭƭ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŜƭŜŎǘǊƛŎƛǘȅΣ ƭƛƪŜ ǎƻƳŜ ƻŦ ǘƘŜ ŜƳŜǊƎƛƴƎ 
ŜŎƻƴƻƳƛŜǎΦ  

¢ƘŜ ŀŎǝǾŜ ƘȅŘǊƻǇƻǿŜǊ Ǉƭŀƴǘǎ ƳŀƪŜ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ŀǾƻƛŘ ŜƳƛǩƴƎ ŦƻǳǊ ōƛƭƭƛƻƴ ǘƻƴƴŜǎ ƻŦ DID ŀƴŘ мрл Ƴƛƭƭƛƻƴ 
ǘƻƴƴŜǎ ƻŦ ŀǘƳƻǎǇƘŜǊƛŎ Ǉƻƭƭǳǘŀƴǘǎ όŜΦƎΦΣ taύ ŀ ȅŜŀǊ14Φ Lw9b! όǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ wŜƴŜǿŀōƭŜ 9ƴŜǊƎȅ !ƎŜƴŎȅύ 
ŜǎǝƳŀǘŜǎ ǘƘŀǘ ǘƘŜ ƛƴǎǘŀƭƭŜŘ ƘȅŘǊƻǇƻǿŜǊ ŎŀǇŀŎƛǘȅ ƴŜŜŘǎ ǘƻ ōŜ ƛƴŎǊŜŀǎŜŘ ōȅ нр҈ ōȅ нлол ŀƴŘ ōȅ сл҈ ōȅ нлрл ǘƻ 
ƪŜŜǇ ǘƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ Ǝƭƻōŀƭ ǘŜƳǇŜǊŀǘǳǊŜ ǘƻ ōŜƭƻǿ нϲ/Φ ¢Ƙƛǎ ŎƻǳƭŘ ŎǊŜŀǘŜ ǳǇ ǘƻ слл ǘƘƻǳǎŀƴŘ ƴŜǿ Ƨƻōǎ ƻǾŜǊ 
ǘƘŜ ƴŜȄǘ ŘŜŎŀŘŜ15Φ  

¢ƘŜ ƻƴƎƻƛƴƎ ƘȅŘǊƻǇƻǿŜǊ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ƘŀǾŜ ŎŀǇŀŎƛǘȅ ƻŦ ƳƻǊŜ ǘƘŀƴ мпΣллл a² ŀƴŘ ǿƛƭƭ ǇǊƻǾƛŘŜ ƭƻǿπŎƻǎǘ ŎƭŜŀƴ 
ŜƴŜǊƎȅ ǘƻ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ƻǾŜǊ но Ƴƛƭƭƛƻƴ ǊŜǎƛŘŜƴǘǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ IƻǊƴ ƻŦ !ŦǊƛŎŀ ό9ǘƘƛƻǇƛŀ 
ŀƴŘ ǎǳǊǊƻǳƴŘƛƴƎ ŎƻǳƴǘǊƛŜǎύΣ /ŜƴǘǊŀƭ !ǎƛŀ ό¢ŀƧƛƪƛǎǘŀƴ ŀƴŘ ŀŘƧŀŎŜƴǘ ŎƻǳƴǘǊƛŜǎύ ŀƴŘ !ǳǎǘǊŀƭƛŀΦ ¢Ƙƛǎ ǎƘƻǳƭŘ ŀǾƻƛŘ 
ŜƳƛǎǎƛƻƴǎ ƻŦ ǊƻǳƎƘƭȅ мо Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ ƻŦ /hн ŀ ȅŜŀǊΦ 

 

                                

¢ƘŜ DǊƻǳǇ ƛǎ ŀ Ǝƭƻōŀƭ ƭŜŀŘŜǊ ƛƴ ǘƘŜ ǿŀǘŜǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ŀŎǝǾŜ ƛƴ ǘƘŜ ŜƴǝǊŜ ǿŀǘŜǊ ŎȅŎƭŜΣ ŦǊƻƳ ǎǳǇǇƭȅ 
ǘƻ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ǘƻ ƛǊǊƛƎŀǝƻƴ ŀƴŘ ǘƘŜ Ŭƴŀƭ ǘǊŜŀǘƳŜƴǘ ƻŦ ǿŀǎǘŜǿŀǘŜǊΦ  

¢Ƙŀƴƪǎ ǘƻ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴȅ Cƛǎƛŀ LǘŀƭƛƳǇƛŀƴǝΣ ǿƘƛŎƘ ƭŜŀŘǎ ǘƘŜ ŘŜǎŀƭƛƴŀǝƻƴΣ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀƴŘ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ 
ǎŜŎǘƻǊΣ ǘƘŜ DǊƻǳǇ ƛǎ ŀ ǎǘǊŀǘŜƎƛŎ ǇŀǊǘƴŜǊ ŦƻǊ ǇǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ŎǳǎǘƻƳŜǊǎ ƛƴ ŀǊŜŀǎ ǎǳōƧŜŎǘ ǘƻ ǿŀǘŜǊ ǎǘǊŜǎǎ 
ƭƛƪŜ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ǿƘŜǊŜ ƛǘ ōǳƛƭŘǎ ŜǎǎŜƴǝŀƭ ǿŀǘŜǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ƴƛƭƭƛƻƴǎ ƻŦ ǇŜƻǇƭŜΦ ²ŜōǳƛƭŘ ŀƭǎƻ Ƙŀǎ 
ƛƳƳŜƴǎŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ōǳƛƭŘƛƴƎ ǿŀǘŜǊ ǎǘƻǊŀƎŜ ŦƻǊ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀƴŘκƻǊ ƛǊǊƛƎŀǝƻƴΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜŎƻǾŜǊȅ 
ǇǊƻƧŜŎǘǎ ŀƴŘ ǿƻǊƪǎ ǘƻ ǳǇƎǊŀŘŜ ǳǊōŀƴ ǿŀǎǘŜǿŀǘŜǊ ƳŀƴŀƎŜƳŜƴǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ƳŀƪŜ ƛǘ ƳƻǊŜ ǊŜǎƛƭƛŜƴǘ ǘƻ ǘƘŜ 
ƛƴŎǊŜŀǎƛƴƎƭȅ ŦǊŜǉǳŜƴǘ ŜȄǘǊŜƳŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎΣ ǇǊƻǘŜŎǝƴƎ ŀǊŜŀǎ ŀũŜŎǘŜŘ ōȅ ƅƻƻŘƛƴƎ ŀƴŘ ǇǊŜǾŜƴǝƴƎ ǘƘŜ 
Ǉƻƭƭǳǝƻƴ ƻŦ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ǿŀǘŜǊ ōƻŘƛŜǎΦ  

¢ƘŜ ŜŶŎƛŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǿŀǘŜǊ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ Ǝƭƻōŀƭ ŎƘŀƭƭŜƴƎŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ƎƛǾŜƴ ǘƘŀǘ ǘƘŜ ŜũŜŎǘǎ ƻŦ 
ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀǊŜ ƘŀǇǇŜƴƛƴƎ ŦŀǎǘŜǊ ǘƘŀƴ ŜȄǇŜŎǘŜŘΦ !ǊƻǳƴŘ нΦо ōƛƭƭƛƻƴ ǇŜƻǇƭŜ ƭƛǾŜ ƛƴ ŀǊŜŀǎ ǎǳōƧŜŎǘ ǘƻ ǿŀǘŜǊ 

 
14 Source: International Hydropower Association, https://www.hydropower.org/resources/factsheets/greenhouse-gas-emissions 
15 Source: Global Renewables Outlook 2020 ς Energy transformation 2050, IRENA, pp. 28, 114 



 

мр 

ǎǘǊŜǎǎΣ н ōƛƭƭƛƻƴ ǇŜƻǇƭŜ Řƻ ƴƻǘ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊΣ оΦс ōƛƭƭƛƻƴ ǘƻ ƳƻŘŜǊƴ ǎŀƴƛǘŀǝƻƴ ǎŜǊǾƛŎŜǎ16 ŀƴŘ ул҈ 
ƻŦ ǿŀǘŜǊ ŘƛǎŎƘŀǊƎŜǎ ŀǊŜ ǊŜƭŜŀǎŜŘ ƛƴǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǿƛǘƘƻǳǘ ǇǊƻǇŜǊ ǘǊŜŀǘƳŜƴǘ17Φ  

9ǾŜǊȅ ŘŀȅΣ ƳƻǊŜ ǘƘŀƴ нл Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ŀǊŜ ǎŜǊǾŜŘ ōȅ Ƨǳǎǘ ǘƘŜ Ǉƭŀƴǘǎ ōǳƛƭǘ ōȅ Cƛǎƛŀ LǘŀƭƛƳǇƛŀƴǝ ǿƘƛƭŜ ŀƴƻǘƘŜǊ 
ŀǇǇǊƻȄƛƳŀǘŜ мс Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ǿƛƭƭ ōŜƴŜŬǘ ŦǊƻƳ ǘƘŜ ƘȅŘǊŀǳƭƛŎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ŎǳǊǊŜƴǘƭȅ ōŜƛƴƎ ōǳƛƭǘ ōȅ ǘƘŜ DǊƻǳǇΦ 

 

                              

¢ƘŜ DǊƻǳǇ Ƙŀǎ ōǳƛƭǘ ŘƻȊŜƴǎ ƻŦ ŎƛǾƛƭΣ ƛƴǎǝǘǳǝƻƴŀƭΣ ŎƻƳƳŜǊŎƛŀƭΣ ƛƴŘǳǎǘǊƛŀƭΣ ŎǳƭǘǳǊŀƭΣ ǇǳōƭƛŎ ƘŜŀƭǘƘΣ ǎǇƻǊǝƴƎ ŀƴŘ 
ǊŜƭƛƎƛƻǳǎ ōǳƛƭŘƛƴƎǎΦ Lǘ Ƙŀǎ ŜȄǘŜƴǎƛǾŜ ŜȄǇŜǊƛŜƴŎŜ ƛƴ 9ŎƻπŘŜǎƛƎƴ ϧ /ƻƴǎǘǊǳŎǝƻƴ ǎȅǎǘŜƳǎΣ ǿƘƛŎƘ ŀƭƭƻǿ ŀ ǊŜŘǳŎǝƻƴ ƛƴ 
ǘƘŜ ǿƻǊƪǎΩ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ ƻǾŜǊ ǘƘŜƛǊ ƭƛŦŜ ŎȅŎƭŜΦ  

Lǘǎ ǇǊƻƧŜŎǘǎ ƛƴŎƭǳŘŜ ƛŎƻƴƛŎ ǿƻǊƪǎ ǎǳŎƘ ŀǎ ǘƘŜ {ǘǊŀǾƻǎ bƛŀǊŎƘƻǎ CƻǳƴŘŀǝƻƴ /ǳƭǘǳǊŀƭ /ŜƴǘǊŜ ƛƴ !ǘƘŜƴǎΣ ǘƘŜ !ƭ .ŀȅǘ 
{ǘŀŘƛǳƳ ƛƴ 5ƻƘŀΣ ǘƘŜ ƴŜǿ 9bL ƻŶŎŜǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǝƻƴ ƛƴ {ŀƴ 5ƻƴŀǘƻ aƛƭŀƴŜǎŜ όaƛƭŀƴύ ŀƴŘ Ƴŀƴȅ ƘƻǎǇƛǘŀƭǎ 
ōǳƛƭǘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ Ƴƻǎǘ ŀŘǾŀƴŎŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀΦ  

¢ƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ōǳƛƭŘƛƴƎǎ ƛǎ ƪŜȅ ǘƻ ǘƘŜ ŦǳǘǳǊŜ ƻŦ ǳǊōŀƴ ŀǊŜŀǎΣ ǿƘŜǊŜ тл҈ ƻŦ ǘƘŜ ǿƻǊƭŘΩǎ ǇƻǇǳƭŀǝƻƴ ǿƛƭƭ ƭƛǾŜ 
ōȅ нлрл18 ŀƴŘ ǿƘƛŎƘ ŀǊŜ ŀƭǊŜŀŘȅ ƘƛƎƘƭȅ ǇƻƭƭǳǘŜŘ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǊŜǎǎ ǿƛǘƘ ǘƘŜ ǊŜƭŀǘŜŘ Ŧŀƭƭπƻǳǘ ƻƴ 
ǘƘŜ ƘŜŀƭǘƘ ƻŦ ǊŜǎƛŘŜƴǘǎ ŀƴŘ ǇǳōƭƛŎ ŬƴŀƴŎŜǎΦ 9ǎǝƳŀǘŜǎ ƛƴŘƛŎŀǘŜ ǘƘŀǘ фл҈ ƻŦ ǘƘŜ Ǝƭƻōŀƭ ǳǊōŀƴ ǇƻǇǳƭŀǝƻƴ ōǊŜŀǘƘŜǎ 
ŀƛǊ ƻŦ ŀ ǉǳŀƭƛǘȅ ōŜƭƻǿ ǘƘŜ ǎǘŀƴŘŀǊŘǎ ǎŜǘ ōȅ ǘƘŜ ²ƻǊƭŘ IŜŀƭǘƘ hǊƎŀƴƛǎŀǝƻƴ19Φ 

¢ƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƎǊŜŜƴ ōǳƛƭŘƛƴƎǎΣ ƛΦŜΦΣ ōǳƛƭŘƛƴƎǎ ǿƛǘƘ ŎŜǊǝŬŀōƭŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǿŀƭǳŀǝƻƴ ǎȅǎǘŜƳǎ όŜΦƎΦΣ 
[ŜŀŘŜǊǎƘƛǇ ƛƴ 9ƴŜǊƎȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 5ŜǎƛƎƴ π [995ύ ŀƭƭƻǿǎ ōƻǘƘ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ 
ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴΣ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ƭƻǿπŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ƻǇǝƳƛǎŀǝƻƴ ƻŦ 
ǇǊƻŘǳŎǝƻƴ ŀƴŘ ƭƻƎƛǎǝŎǎ ǇǊƻŎŜǎǎŜǎΣ ŀƴŘ ƳŀȄƛƳƛǎŀǝƻƴ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŘǳǊƛƴƎ ƛǘǎ 
ƭƛŦŜǝƳŜ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƭƻǿŜǊ ŜƴŜǊƎȅ ŀƴŘ ǿŀǘŜǊ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ƭŜǎǎ ŜƳƛǎǎƛƻƴǎΦ   

¢ƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀŘǾŀƴǘŀƎŜǎ ƻŦ ǳǎƛƴƎ 9ŎƻπŘŜǎƛƎƴ ϧ /ƻƴǎǘǊǳŎǝƻƴ ǎȅǎǘŜƳǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ōȅ ŎƻƳǇŀǊƛƴƎ ǘƘŜƳ ǘƻ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜǎ ƻōǘŀƛƴŜŘ ǳǎƛƴƎ ǎǘŀƴŘŀǊŘ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƳŜǘƘƻŘǎΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ŦƻǳƴŘ 
ǘƘŀǘ ƎǊŜŜƴ ōǳƛƭŘƛƴƎǎ ƎŜƴŜǊŀǘŜ ƭƻǿŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ƻŦ ōŜǘǿŜŜƴ ол҈ ŀƴŘ рл҈Σ ǿƘƛŎƘ Ŏŀƴ ƛƴŎǊŜŀǎŜ ƛŦ ƻƴπ
ǎƛǘŜ ŜƴŜǊƎȅ ƎŜƴŜǊŀǝƻƴ ǎȅǎǘŜƳǎ ǳǎƛƴƎ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ŀǊŜ ǳǎŜŘΦ ¢Ƙƛǎ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǊŜŀǎƻƴǎ ǿƘȅ ǘƘŜ DǊƻǳǇΩǎ 
ǇǊƻƧŜŎǘǎ ƘŀǾŜ ƎŀǊƴŜǊŜŘ ƛƳǇƻǊǘŀƴǘ ŀŎŎƻƭŀŘŜǎ ŀǘ ƛƴǘŜǊƴŀǝƻƴŀƭ ƭŜǾŜƭ ŦƻǊ ǘƘŜƛǊ ƛƴƴƻǾŀǝǾŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΦ 

 

9ȄǇŜǊǝǎŜ ŀƴŘ ƛƴƴƻǾŀǝƻƴ 

¢ƘŜ ƭŀǊƎŜ ŎƻƳǇƭŜȄ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ǘƘŜ DǊƻǳǇ ǿƻǊƪǎ ƛƴ ǊŜǉǳƛǊŜǎ ƴƛŎƘŜ ǎƪƛƭƭǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘƘŜ ŎǳǎǘƻƳƛǎŀǝƻƴ 
ƻŦ ǘƘŜ ǇǊƻŎŜǎǎŜǎΣ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŘŜǇƭƻȅŜŘ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǿƻǊƪǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΦ 
9ŀŎƘ ǇǊƻƧŜŎǘ ƛǎ ǳƴƛǉǳŜ ŀƴŘ ǊŜǉǳƛǊŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ōŜǎǇƻƪŜ ǎƻƭǳǝƻƴǎ ŀŎƘƛŜǾŜŘ ǘƘŀƴƪǎ ǘƻ ƘƛƎƘƭȅ ǎǇŜŎƛŀƭƛǎŜŘ 
ƪƴƻǿπƘƻǿΦ  

²ŜōǳƛƭŘΩǎ ǘǊŀŎƪ ǊŜŎƻǊŘ ƻŦ ǘƘƻǳǎŀƴŘǎ ƻŦ ǿƻǊƪǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ōǳƛƭǘ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ǘŜǎǝŬŜǎ ǘƻ ƛǘǎ ƘƛƎƘ ƭŜǾŜƭ ƻŦ 
ŜȄǇŜǊǝǎŜΦ ¢ƘŜ DǊƻǳǇ ŎƻƴǎƛŘŜǊǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŜƳǇƭƻȅŜŜ ǳǇǎƪƛƭƭƛƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ ŀƴŘ ƛƴƴƻǾŀǝƻƴ ŀǎ ǘƘŜ Ƴŀƛƴ ƭŜǾŜǊǎ 
ƛƴ ƛǘǎ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘΦ  

 
16 Source: United Nations - Department of Economic and Social Affairs, SDG6 Overview, Progress and info (2020), https://sdgs.un.org/goals/goal6 
17 Source: United Nations - Sustainable development, Water and Sanitation, Facts and figures, https://www.un.org/sustainabledevelopment/water-and-
sanitation/ 
18Source: United Nations - Sustainable development, Cities, Facts and figures, https://www.un.org/sustainabledevelopment/cities/ 
19 Source: United Nations - Department of Economic and Social Affairs, SDG11 Overview, Progress and info (2016), https://sdgs.un.org/goals/goal11 



 

мс 

¢ƘŜ ǊŀǇƛŘƛǘȅ ƻŦ Ǝƭƻōŀƭ ŎƘŀƴƎŜǎ ŀƴŘ ǎǿƛƊ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ƛƴƴƻǾŀǝƻƴ ƳŀƪŜ ƛǘ ŜǎǎŜƴǝŀƭ ǘƻ ƳŜƭŘ ǘƘŜ 
DǊƻǳǇΩǎ ǎƪƛƭƭ ǎŜǘ ǿƛǘƘ ōŜǎǘπƛƴπŎƭŀǎǎ ƛƴƴƻǾŀǝǾŜ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ǘƻ ƘƻƴŜ ƛǘǎ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜΦ   

LƴƴƻǾŀǝƻƴ ƛǎ ŀ ǎǘǊŀǘŜƎƛŎ ǘƻƻƭ ǘƘŀǘ ƛƳǇǊƻǾŜǎ ǎƪƛƭƭǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƛǎ ŀƴ ŀǊŜŀ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ǉƭŀƴǎ ǘƻ 
ƛƴŎǊŜŀǎŜ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘǎΦ Lǘ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ƳŀƪƛƴƎ ŎƻǊŜ ǇǊƻŎŜǎǎŜǎ ƳƻǊŜ ŜŶŎƛŜƴǘΣ ŜƴǎǳǊƛƴƎ ƎǊŜŀǘŜǊ ƻǇǝƳƛǎŀǝƻƴ 
ƻŦ ǘƘŜ ǝƳŜǎ ŀƴŘ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ǿƻǊƪǎ ŀƴŘ ǘƘŜ ǎǳǇǇƻǊǘ ǇǊƻŎŜǎǎŜǎΦ Lǘ ŀƭǎƻ ŀǎǎƛǎǘǎ ǘƘŜ DǊƻǳǇΩǎ ǎƻŎƛŀƭ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ōŜŎŀǳǎŜ ƛǘ ǘǊŀƴǎƭŀǘŜǎ ƛƴǘƻ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǎŀŦŜǘȅ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ŀ ǊŜŘǳŎŜŘ 
ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀƴŘΣ ǘƘǳǎΣ ƻƴ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ  

 

5ŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ ƛƴƴƻǾŀǝǾŜ ŀǊŜŀǎ 

 

 

wŜǎŜŀǊŎƘΣ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƴƴƻǾŀǝƻƴ ƛƴƛǝŀǝǾŜǎ ǘŀƪŜ ǇƭŀŎŜ ŀǘ ǇǊƻƧŜŎǘ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΦ ¢ƘŜȅ ƛƴǾƻƭǾŜ ǘƘŜ 
DǊƻǳǇΩǎ ǘŜŎƘƴƛŎŀƭ ŘŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ƛǘǎ ǇŀǊǘƴŜǊǎ όǎǳǇǇƭƛŜǊǎΣ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǊŜǎŜŀǊŎƘ ŎŜƴǘǊŜǎύ ƛƴ 
ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ǎƻƭǳǝƻƴǎ ǘƻ ƛƳǇǊƻǾŜ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŘŜǾŜƭƻǇ ǘŀƛƭƻǊŜŘ ǇǊƻƧŜŎǘǎ ǘƻ ƳŜŜǘ 
ŎǳǎǘƻƳŜǊǎΩ ǊŜǉǳƛǊŜƳŜƴǘǎ ǊƛƎƘǘ ŦǊƻƳ ǘƘŜ ōƛŘŘƛƴƎ ǇƘŀǎŜΦ LƴƴƻǾŀǝƻƴ ŀǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭ Ƴƻǎǘƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ 
ƻǇǝƳƛǎŀǝƻƴ ƻŦ ƎƻǾŜǊƴŀƴŎŜΣ ƻǊƎŀƴƛǎŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƻǇŜǊŀǝƻƴǎΦ   

5ǳǊƛƴƎ ǘƘŜ нлмуπнлнн ŬǾŜπȅŜŀǊ ǇŜǊƛƻŘΣ ²ŜōǳƛƭŘ Ƙŀǎ ƛƴǾŜǎǘŜŘ ƻƴ ŀǾŜǊŀƎŜ ŀǊƻǳƴŘ ϵно Ƴƛƭƭƛƻƴ ǇŜǊ ȅŜŀǊ ƛƴ 
ƛƴƴƻǾŀǝƻƴΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǝǾƛǝŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵмму Ƴƛƭƭƛƻƴ ŀƴŘ ŀƴ ŀǾŜǊŀƎŜ ŀƴƴǳŀƭ 
ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ŎƛǊŎŀ оул ǎǇŜŎƛŀƭƛǎŜŘ ŜƳǇƭƻȅŜŜǎΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ǇƭŀƴƴŜŘ ƛǎ 
ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ 

 

 

 

 



 

мт 

 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ 

¢ƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀǊŜ ŘƛǎǎŜƳƛƴŀǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ DǊƻǳǇΣ ōƻǘƘ ŀǘ ŎƻǊŜ ōǳǎƛƴŜǎǎ ŀƴŘ 
ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎ ƭŜǾŜƭΣ ŀǎ ǎƘƻǿƴ ōȅ ²ŜōǳƛƭŘΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ ǿƘƛŎƘ ƛŘŜƴǝŬŜǎ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ƛǘǎ 
ǇǊƻƧŜŎǘǎ ŀƴŘ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎ ŀǎ ǘƘŜ ǘǿƻ ŎƻǊƴŜǊǎǘƻƴŜǎ ǳƴŘŜǊǇƛƴƴƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ŘŜŘƛŎŀǝƻƴ ŀƴŘ ǊŜǇǳǘŀǝƻƴΦ   

Lƴ ŀŘŘƛǝƻƴ ǘƻ ŘŜǾŜƭƻǇƛƴƎ ǿƻǊƪǎ ǘƘŀǘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿƘŜǊŜ ǘƘŜȅ 
ŀǊŜ ōǳƛƭǘΣ ²ŜōǳƛƭŘ Ƙŀǎ ŀ ŎƻƻǊŘƛƴŀǘŜŘ ŦǊŀƳŜǿƻǊƪ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǎȅǎǘŜƳǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƘƛƎƘŜǎǘ ŜǘƘƛŎŀƭΣ ƛƴǘŜƎǊƛǘȅΣ ǎƻŎƛŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǇǊƛƴŎƛǇƭŜǎ ŀǎ ǿŜƭƭ ŀǎ 
ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΦ   

¢ƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇǊƛƻǊƛǝŜǎ ŀƴŘ ǘŀǊƎŜǘǎ ŀǊŜ ŦƻǊƳŀƭƛǎŜŘ ƛƴ ƛǘǎ нлнмπнлно 9{D ǇƭŀƴΣ ǿƘƛŎƘ Ƙŀǎ ǘƘǊŜŜ ŀǊŜŀǎ 
ƻŦ ƛƴǘŜǊǾŜƴǝƻƴΥ DǊŜŜƴ .ǳƛƭŘŜǊǎΣ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǇǊƻƳƻǝƻƴ ƻŦ ǘƘŜ ŎƛǊŎǳƭŀǊ 
ŜŎƻƴƻƳȅΣ ά{ŀŦŜ ŀƴŘ LƴŎƭǳǎƛǾŜ .ǳƛƭŘŜǊǎέΣ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ƛǘǎ ǿƻǊƪŜǊǎ ŀƴŘ ǘƘŜ ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ 
ŘƛǾŜǊǎƛǘȅΣ ŀƴŘ ά{ƳŀǊǘ ŀƴŘ LƴƴƻǾŀǝǾŜ .ǳƛƭŘŜǊǎέ ŦƻŎǳǎŜŘ ƻƴ ƛƴƴƻǾŀǝƻƴ ŀǎ ŀ ǎǘǊŀǘŜƎƛŎ ŘǊƛǾŜǊ ŦƻǊ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ 
ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ōǳǎƛƴŜǎǎ ŜŶŎƛŜƴŎȅΦ  

¢ƘŜ ŜŶŎƛŜƴǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 9{D ōŜǎǘ ǇǊŀŎǝŎŜǎ ƛǎ ŎƻƴŬǊƳŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ǊŜƎǳƭŀǊ ŀǎǎŜǎǎƳŜƴǘǎ ōȅ ƛǘǎ 
ƛƴǾŜǎǘƻǊǎΣ ƴƻƴπŬƴŀƴŎƛŀƭ ǊŀǝƴƎ ŀƎŜƴŎƛŜǎΣ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎΦ Lǘǎ Ƴŀƛƴ 9{D ǊŀǝƴƎǎ ŀƴŘ ŀǿŀǊŘǎ ƛƴ 
нлнн ŀƴŘ нлно ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿΦ 



 

му 

wŀǝƴƎ ǇǊƻǾƛŘŜǊ wŀǝƴƎ 

 

a{/L ŎƻƴŬǊƳŜŘ ²ŜōǳƛƭŘΩǎ ! ǊŀǝƴƎΣ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǘ ǘƘŀǘ ƛǘ Ǌŀƴƪǎ ŀƭƻƴƎǎƛŘŜ ƛǘǎ ǇŜŜǊǎ 
ŀǘ ǘƘŜ ǘƻǇ ƻŦ ǘƘŜ ǎŜŎǘƻǊ ǘƘŀƴƪǎ ǘƻ ƛǘǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻǾŜǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ό.. ƛƴ 
нлму ŀƴŘ ... ƛƴ нлмфύ  

 

²ŜōǳƛƭŘ Ƙŀǎ ŀŎƘƛŜǾŜŘ ŀƴ !ŘǾŀƴŎŜŘ ǊŀǝƴƎΣ ǘƘŜ ƘƛƎƘŜǎǘ ƻƴ ǘƘŜ ŦƻǳǊπǇƻƛƴǘ ǎŎŀƭŜ όǿŜŀƪΣ 
ƭƛƳƛǘŜŘΣ ǊƻōǳǎǘΣ ŀŘǾŀƴŎŜŘύΣ ŎƻƴŬǊƳƛƴƎ ƛǘǎ ƭŜŀŘŜǊǎƘƛǇ ǊƻƭŜ ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ƘŜŀǾȅ 
ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ  

 

²ŜōǳƛƭŘ Ƙŀǎ ƻōǘŀƛƴŜŘ ŀƴ !π ǊŀǝƴƎ ƛƴ ǘƘŜ /ƭƛƳŀǘŜ /ƘŀƴƎŜ ǉǳŜǎǝƻƴƴŀƛǊŜΣ ǿŜƭƭ ŀōƻǾŜ 
ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ŀǾŜǊŀƎŜ ƻŦ 5 

 
¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ƻōǘŀƛƴŜŘ ŀ /Ҍ ǊŀǝƴƎ ŀƴŘ ǉǳŀƭƛŬŜǎ ŀǎ άtǊƛƳŜέ ŀǎ ŀ ǎŜŎǘƻǊ ƭŜŀŘŜǊ 
όŀƭƻƴƎǎƛŘŜ !ŎŎƛƻƴŀ ŀƴŘ Waύ 

 

Lb59· 

²ŜōǳƛƭŘ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ aL.ϯ 9{D LƴŘŜȄΣ ǘƘŜ ƴŜǿ 9{D ό9ƴǾƛǊƻƴƳŜƴǘŀƭΣ 
{ƻŎƛŀƭ ŀƴŘ DƻǾŜǊƴŀƴŎŜύ ƛƴŘŜȄ ŦƻǊ Lǘŀƭƛŀƴ ōƭǳŜ ŎƘƛǇǎΣ ƭŀǳƴŎƘŜŘ ōȅ .ƻǊǎŀ Lǘŀƭƛŀƴŀ 
ό9ǳǊƻƴŜȄǘ DǊƻǳǇύΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǘƻǇ пл Lǘŀƭƛŀƴ ƭƛǎǘŜŘ ƛǎǎǳŜǊǎ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ŬǊƳ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ƛǎǎǳŜǎ 

 

²ŜōǳƛƭŘ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ Lǘŀƭƛŀƴ {ǳǎǘŀƛƴŀōƭŜ [ŜŀŘŜǊǎ нлнн ŎƭŀǎǎƛŬŎŀǝƻƴ 
ŘǊŀǿƴ ǳǇ ōȅ {ƻƭŜнпhǊŜ ŀƴŘ {ǘŀǝǎǝŎŀ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǘƻǇ нлл Lǘŀƭƛŀƴ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ 
ǘƘŜ ōŜǎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊŦƻǊƳŀƴŎŜǎ 

 

²ŜōǳƛƭŘ Ƙŀǎ ōŜŜƴ ǊŜπŎƻƴŬǊƳŜŘ ƛƴ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƭƛƳŀǘŜ [ŜŀŘŜǊǎ нлнн ǊŀƴƪƛƴƎ 
ǇǊŜǇŀǊŜŘ ōȅ {ǘŀǝǎǘŀ ŀƴŘ CƛƴŀƴŎƛŀƭ ¢ƛƳŜǎΦ ¢Ƙƛǎ ǊŀƴƪƛƴƎ ŎƻƳǇǊƛǎŜǎ ǘƘŜ 9ǳǊƻǇŜŀƴ 
ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ƘŀǾŜ ŀŎƘƛŜǾŜŘ ǘƘŜ ƭŀǊƎŜǎǘ ǊŜŘǳŎǝƻƴǎ ƛƴ ǘƘŜƛǊ DID ŜƳƛǎǎƛƻƴǎ 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜƛǊ ǊŜǾŜƴǳŜ ƛƴ ǘƘŜ нлмрπнлнл ǇŜǊƛƻŘΦ 

 



 

мф 

{ƘŀǊŜŘ ŘŜǾŜƭƻǇƳŜƴǘ 

¢ƘŜ DǊƻǳǇ ƎŜƴŜǊŀǘŜǎ ǾŀƭǳŜ ƛƴ ƛǘǎ ǿƻǊƪǎΣ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ƛǘǎ ǊŜƭŀǝƻƴǎ ǿƛǘƘ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ 
ŀƴŘ ǎƘŀǊŜǎ ǘƘƛǎ ǾŀƭǳŜ ǿƛǘƘ ƛǘǎ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ƛƴǾŜǎǘƻǊǎΣ ŎǳǎǘƻƳŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ǎǳǇǇƭƛŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ƛƴǎǝǘǳǝƻƴǎ ŀƴŘ 
ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ  

²ŜōǳƛƭŘ Ƙŀǎ ŦƻǊƳŀƭƛǎŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ƛǘǎ рt {ǳǎǘŀƛƴŀōƛƭƛǘȅ aŀƴƛŦŜǎǘƻΣ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ƛǘǎ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜ ǎƘŀǊŜŘ ǾŀƭǳŜΦ ¢ƘŜ ƳŀƴƛŦŜǎǘƻ ǎŜǘǎ ƻǳǘ ǘƘŜ ŬǾŜ ǇǊƛƻǊƛǝŜǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ 
ǇǳǊǎǳŜǎ ǘƻ ŜƴǎǳǊŜ ŜȄŎŜƭƭŜƴŎŜΣ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǊŜǎǇŜŎǘ ŦƻǊ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜ ŬǾŜ ǇǊƛƻǊƛǝŜǎ ŀǊŜΥ tƭŀƴŜǘΣ tŜƻǇƭŜΣ 
tŀǊǘƴŜǊǎƘƛǇΣ tǊƻƎǊŜǎǎ ŀƴŘ tǊƻǎǇŜǊƛǘȅ20Φ  

 

рt {ǳǎǘŀƛƴŀōƛƭƛǘȅ aŀƴƛŦŜǎǘƻ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
20 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ǿǿǿΦǿŜōǳƛƭŘƎǊƻǳǇΦŎƻƳκƛǘκǎƻǎǘŜƴƛōƛƭƛǘŀΦ  

Planet
We protect our planet

People
We care for our people

Partnership
We embrace partnerships

Progress
We foster progress

Prosperity
We advocate prosperity
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5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ  
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tŀǊǘ L 
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aƛƭŜǎǘƻƴŜǎ ŀŎƘƛŜǾŜŘ ƛƴ нлнн 
YŜȅ ƳƛƭŜǎǘƻƴŜǎ ƻŦ ǘƘŜ ȅŜŀǊ  

 

 

 

 

 

September/October

Named preferred proponent with 

consortium partners for a new 

rapid transit line to cross 

Toronto, Canada (ú450 million)

Signed contract to build the new 

A303 trunk road near 

Stonehenge, UK (£1.25 billion) 

Webuild awarded contract to 

build the new breakwater in 

Genoa, Italy as part of a 

consortium (ú928 million)

Fisia Italimpianti awarded 

contract to build three water 

treatment plants in Paraguay 

(USD144 million)

Webuild awarded contract to 

build the new Enna - Dittaino 

section of the high-speed 

Palermo - Catania railway line in 

Italy (ú616 million)Clean 
Water

Sustainable 
Mobility

Clean 
Hydro Energy

Green Buildings 
& Others

January/February

Awarded new contact for the mega 

Diriyah Square Package 2 multi-

storey car park in Riyad, Saudi 

Arabia (ú940 million)

Share buy-back programme 

commenced

Placement of the Group's first 

sustainability-linked bonds of ú400 

million, tied to achievement of the 

50% reduction in carbon intensity 

emissions (scope 1 & 2) by 2025 

Started first turbine of the Grand 

Ethiopian Renaissance Dam 

Project 

May/June

Acquisition of non-controlling 

interest in Cossi Costruzioni 

completed

U.S. Army Corps of Engineers 

award Lane the contract to 

restructure Tyndall Air Force Base 

in Panama City, Florida (USD357 

million)

Awarded contract for Lot 3 of the 

Sibiu - Pitesti Motorway in Romania 

to Webuild as part of a joint venture 

(more than ú1 billion)

Two lots of the Brenner Base 

Tunnel connected as part of the 

longest underground tunnel in the 

world

Preferred bidder as part of a joint 

venture for the National Highway's 

new A303 trunk road near 

Stonehenge, UK (£1.25 billion) 

Commenced assembly of the Braila 

Bridge deck in Romania, the second 

longest bridge in continental Europe

Included as one of the leaders in the 

Integrated Governance Index 2022

Fitch ratings confirm "BB" rating 

with stable outlook 

Financial closure for the Sotra 

Connection Project in Norway 

reached (more than ú1 billion)

Preferred bidder as part of a joint 

venture for the mega Inland Rail 

project in Australia (over AUD5 

billion; ú3.27 billion)

Completed Parc du Simplon, urban 

requalification project in Renens, 

Switzerland

Completed Progetto Italia, the plan 

launched by the Group to create a 

major player in the Italian 

infrastructure sector

Successfully tested AXEL 

(Autonomous Exploration 

Electrified Vehicle), world-first 

prototype to explore tunnels safely

March/April

Lane awarded design+build 

contract for section of the I-275/I-

4 Downtown Interchange in 

Florida (USD223 million)

Lane awarded contract to 

upgrade and improve safety of a 

section of Mainline Turnpike 

(USD233 million)

July/August

Webuild awarded ú291 million 

contract for Lot 3 of the Caransebes-

Timiĸoara-Arad railway line in 

Romania (7 November)

Process commenced to acquire 

Clough

Webuild awarded ú441 million 

contract for Lot 4 of the Caransebes-

Timiĸoara-Arad railway line in 

Romania (18 November)

Financial closure reached for Ontario 

Line in Toronto, Canada (ú450 

million)

First six stations of the M4 Metro line 

opened to the public

Financial closure reached for major 

sustainable mobility project, Western 

Sydney Airport Metro Line, in 

Australia as part of a consortium 

(AUD3.83 billion)

Upgrade of Group's CDPôs rating in 

Climate Change Programme to "A-", 

placing Webuild in the leadership 

section

November/December

Other
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hǊŘŜǊ ōŀŎƪƭƻƎ 

       

Lƴ нлннΣ ǘƘŜ ǘƻǘŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀƳƻǳƴǘǎ ǘƻ ϵроΦп ōƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ϵпп ōƛƭƭƛƻƴ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘǎ ŀƴŘ 
ϵфΦп ōƛƭƭƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴŎŜǎǎƛƻƴǎ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ϧ ƳŀƛƴǘŜƴŀƴŎŜ ǇǊƻƧŜŎǘǎΦ ¢ƘŜ ƻǊŘŜǊ ōŀŎƪƭƻƎ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ōȅ 
ƳƻǊŜ ǘƘŀƴ мр҈ ƻƴ нлнмΦ  

фн҈ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ōŀŎƪƭƻƎ ƛǎ ǝŜŘ ǘƻ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ {5DǎΦ ²ŜōǳƛƭŘ Ƙŀǎ ŎƻƴǝƴǳŜŘ ƛǘǎ ƎŜƻƎǊŀǇƘƛŎŀƭ 
ŘŜπǊƛǎƪƛƴƎ ǎǘǊŀǘŜƎȅ ŀƴŘ Ƴƻǎǘ ƻŦ ƛǘǎ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ōŀǎŜŘ ƛƴ LǘŀƭȅΣ ŎŜƴǘǊŀƭ ŀƴŘ ƴƻǊǘƘ 9ǳǊƻǇŜΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ 
!ǳǎǘǊŀƭƛŀ όтс҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊŘŜǊ ōŀŎƪƭƻƎύΦ ¢ƘŜȅ ŀǊŜ Ƴŀƛƴƭȅ ƛƴ ǎŜƎƳŜƴǘǎ ƭƛƴƪŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ 
ƳƻōƛƭƛǘȅΣ ǎǳŎƘ ŀǎ ƘƛƎƘπǎǇŜŜŘΣ ǘƘŜ Ǌŀƛƭǿŀȅ ǎŜŎǘƻǊ ŀƴŘ ǘƘŜ ǊƻŀŘ ǎŜŎǘƻǊΦ ! ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ǘƻǘŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ōȅ 
ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ŀƴŘ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ōŀŎƪƭƻƎ ōȅ ōǳǎƛƴŜǎǎ ŀǊŜŀ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

 

 
 

¢ƻǘŀƭ ƴŜǿ ƻǊŘŜǊǎ ŀŎǉǳƛǊŜŘΣ ƛƴŎƭǳŘƛƴƎ ŎƘŀƴƎŜ ƻǊŘŜǊǎΣ ŀǇǇǊƻȄƛƳŀǘŜ ϵмсΦм ōƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ƳƻǊŜ ǘƘŀƴ ул҈ ƛƴ ƪŜȅ 
ƭƻǿπǊƛǎƪ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎΦ 

 

 
 



 

но 

Since the start of 2023, new orders (including projects for which Webuild is the preferred bidder) are worth 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпΦм ōƛƭƭƛƻƴΦ 

 

The order backlog shows the amount of the long-term construction and concession contracts awarded to the 
Group, net of revenue recognised at the reporting date. The Group records the current and outstanding contract 
outcome in its order backlog. Projects are included when the Group receives official notification that it has been 
awarded the project by the customer, which may take place before the definitive and binding signing of the 
related contract. 

The GroupΩs contracts usually provide for the activation of specific procedures (mainly arbitrations) to be 
followed in the case of either partyΩs contractual default.  

The order backlog includes the amount of the projects, including when they are suspended or deferred, 
pursuant to the contractual terms. 

The value of the order backlog decreases: 

¶ when a contract is cancelled or decreased as agreed with the customer;  

¶ in line with the recognition of contract revenue in profit or loss.  

The Group updates the order backlog to reflect amendments to contracts and agreements signed with 
customers. In the case of contracts that do not have a fixed consideration, the related order backlog reflects 
any contract variations agreed with the customer or when the customer requests an extension of the execution 
times or amendments to the project that had not been provided for in the contract, as long as these variations 
are agreed with the customer or the related revenue is highly probable. 

The measurement method used for the order backlog is not a measurement parameter provided for by the IFRS 
and is not calculated using financial information prepared in accordance with such standards. Therefore, the 
calculation method used by the Group may differ from that used by other sector operators. Accordingly, it 
cannot be considered as an alternative indicator to the revenue calculated under the IFRS or other IFRS 
measurements.  

Moreover, although the GroupΩs accounting systems update the related data on a consolidated basis once a 
month, the order backlog does not necessarily reflect the GroupΩs future results, as the order backlog data may 
be subject to significant variations. 

The above measurement method differs from the method used to prepare the disclosure on performance 
obligations yet to be satisfied in accordance with IFRS 15 as set out in the note 33 to the consolidated financial 
statements. Specifically, the main contract revenue included in the order backlog and not considered in the 
notes includes: 

¶ revenue from concession contracts as it is earned mainly by equity-accounted investees; 

¶ revenue from the non-subsidiary joint ventures of Lane Group measured using the equity method; 

¶ income from cost recharges attributable to non-controlling members of Italian consortia classified as 
άOther incomeέ;  

¶ contracts signed with customers that do not meet all the criteria of IFRS 15.9 at the reporting date. 
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Performance by geographical area 

aŀŎǊƻŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎ ƻŦ нлнн 

!ƊŜǊ ŀ ǎǘǊƻƴƎ ǊŜŎƻǾŜǊȅ ƛƴ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳȅ ƛƴ нлнмΣ нлнн ǿŀǎ ƳŀǊƪŜŘ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŦŀŎǘƻǊǎ 
ǿƛǘƘ ŦŜǿ ƘƛǎǘƻǊƛŎŀƭ ǇǊŜŎŜŘŜƴǘǎΣ ƴŀƳŜƭȅ ǘƘŜ Ǝƭƻōŀƭ ŬƎƘǘ ŀƎŀƛƴǎǘ ƛƴƅŀǝƻƴΣ ǘƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜ ŀƴŘ ǘƘŜ ƴŜǿ ǿŀǾŜǎ 
ƻŦ /ƻǾƛŘ ƛƴ /ƘƛƴŀΣ ǿƘƛŎƘ ŀƭƭ ŀŘǾŜǊǎŜƭȅ ŀũŜŎǘŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅΦ ¢ƘŜ LƴǘŜǊƴŀǝƻƴŀƭ aƻƴŜǘŀǊȅ CǳƴŘ όLaCύ 
ŜǎǝƳŀǘŜǎ ǘƘŀǘ Ǝƭƻōŀƭ ƎǊƻǿǘƘΣ ōƻƭǎǘŜǊŜŘ Ƴŀƛƴƭȅ ōȅ ǘƘŜ ƴŀǝƻƴŀƭ Ǉƭŀƴǎ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎΣ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ŀƴŘ ŘƛƎƛǘŀƭƛǎŀǝƻƴΣ ǿŀǎ ŀǊƻǳƴŘ оΦп҈ ƛƴ нлннΣ Řƻǿƴ ƻƴ ǘƘŜ сΦн҈ ƻŦ 
нлнмΦ 

¢ƘŜ ŜŎƻƴƻƳȅΩǎ ǊŜōƻǳƴŘ ƛƴ нлнм ǿŀǎ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ǎŜǊƛƻǳǎ ŎƻǎǘπǇǳǎƘ ƛƴƅŀǝƻƴΣ Ƴŀƛƴƭȅ ŎŀǳǎŜŘ ōȅ ǘƘŜ ƘƛƪŜ ƛƴ 
ŜƴŜǊƎȅ ŀƴŘ ŎƻƳƳƻŘƛǝŜǎ ǇǊƛŎŜǎ ŀǎ ǿŜƭƭ ŀǎ ŘƛǎǊǳǇǝƻƴǎ ǘƻ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΣ ǿƘƛŎƘ ǿŜǊŜ ŀƳǇƭƛŬŜŘ ōȅ ǘƘŜ ǿŀǊ ƛƴ 
¦ƪǊŀƛƴŜΦ  

/ǊǳŘŜ ƻƛƭ ǇǊƛŎŜǎ ǇŜŀƪŜŘ ŀǘ ƴŜŀǊƭȅ ¦{5мну ǇŜǊ ōŀǊǊŜƭ ƛƴ aŀǊŎƘ όҌср҈ ƻƴ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ȅŜŀǊύΣ ǊŜƅŜŎǝƴƎ ŦŜŀǊǎ ƻŦ 
ŘƛǎǊǳǇǝƻƴǎ ǘƻ Ǝƭƻōŀƭ ŜȄǇƻǊǘǎΦ /ƻƴŎŜǊƴǎ ŀōƻǳǘ ǎǳǇǇƭƛŜǎ ƛƴ 9ǳǊƻǇŜ ŘǊƻǾŜ ǳǇ ƴŀǘǳǊŀƭ Ǝŀǎ ǇǊƛŎŜǎ ŀǎ ǿŜƭƭΦ wǳǎǎƛŀΣ 
ǿƘƛŎƘ ƛǎ DŜǊƳŀƴȅ ŀƴŘ LǘŀƭȅΩǎ Ƴŀƛƴ Ǝŀǎ ǎǳǇǇƭƛŜǊΣ Ŏǳǘ ƛǘǎ ŜȄǇƻǊǘǎ ǘƻ 9ǳǊƻǇŜ ōȅ ŀǊƻǳƴŘ ул҈ ƛƴ {ŜǇǘŜƳōŜǊ нлнн 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ Dŀǎ ŦǳǘǳǊŜǎ ƭƛǎǘŜŘ ƻƴ ǘƘŜ 5ǳǘŎƘ ¢¢C ƳŀǊƪŜǘ ƧǳƳǇŜŘ мрф҈ ŦǊƻƳ CŜōǊǳŀǊȅ ǘƻ 
!ǳƎǳǎǘ нлнн ǘƻ ǊŜŎƻǊŘ ƘƛƎƘǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ Ǝƭƻōŀƭ ǎǳǇǇƭȅ ŎƘŀƛƴΣ ǿƘƛŎƘ ƘŀŘ ŀƭǊŜŀŘȅ ōŜŜƴ ǿŜŀƪŜƴŜŘ ōȅ ǘƘŜ 
ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ Ŏƻǎǘ ƻŦ ǘƘŜ Ƴŀƛƴ ŎƻƳƳƻŘƛǝŜǎΣ ǿŀǎ ƛƳǇŀŎǘŜŘ ōȅ ǘƘŜ ƻƴƎƻƛƴƎ ǿŀǾŜǎ ƻŦ /ƻǾƛŘ ƛƴ ǎƻƳŜ ƻŦ ǘƘŜ 
ŜȄǇƻǊǘŜǊ ŎƻǳƴǘǊƛŜǎ ƭƛƪŜ /ƘƛƴŀΦ  

!ǎ ŀ ǊŜǎǳƭǘΣ ƛƴƅŀǝƻƴ ƛƴ ǘƘŜ ŀŘǾŀƴŎŜŘ ŜŎƻƴƻƳƛŜǎ ǎƻŀǊŜŘ ǘƻ ƛǘǎ ƘƛƎƘŜǎǘ ǊŀǘŜ ƻŦ ǘƘŜ ƭŀǎǘ пл ȅŜŀǊǎ ƛƴ нлннΣ ŜȄŎŜŜŘƛƴƎ 
мл҈ ƛƴ hŎǘƻōŜǊ ōŜŦƻǊŜ ŘŜŎǊŜŀǎƛƴƎ ǘƻ фΦн҈ ŀǘ ȅŜŀǊ ŜƴŘ ƛƴ ǘƘŜ 9ǳǊƻ ŀǊŜŀΦ Lǘŀƭȅ ǿŀǎ ƻƴŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƻǊǎǘ 
ŀũŜŎǘŜŘ ōȅ ǘƘŜ ǇǊƛŎŜ ƘƛƪŜǎ ǿƛǘƘ ƛƴƅŀǝƻƴ ŀǘ мнΦо҈ ŀǘ ȅŜŀǊ ŜƴŘΦ !ƊŜǊ ǇŜŀƪƛƴƎ ŀǘ ŀƭƳƻǎǘ ф҈ ƛƴ WǳƴŜΣ ƛƴƅŀǝƻƴ 
ƭŜǾŜƭƭŜŘ ƻǳǘ ŀǘ сΦр҈ ŀǘ ȅŜŀǊ ŜƴŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 

¢ƘŜ ǊŜǎǇƻƴǎŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŎŜƴǘǊŀƭ ōŀƴƪǎ ǿŀǎ ǘƻ ŎǳǊō ƳƻƴŜǘŀǊȅ ǎǝƳǳƭǳǎ ŀƴŘ ƛƴŎǊŜŀǎŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ ¢ƘŜ CŜŘŜǊŀƭ 
wŜǎŜǊǾŜ ǊŀƛǎŜŘ ƛǘǎ ǊŀǘŜǎ ǘƻ пΦтр҈Σ ǘƘŜ ƘƛƎƘŜǎǘ ǎƛƴŎŜ нллтΦ ¢ƘŜ 9ǳǊƻǇŜŀƴ /ŜƴǘǊŀƭ .ŀƴƪ ό9/.ύ ŀƭǎƻ ƛƴŎǊŜŀǎŜŘ ƛǘǎ 
ǊŀǘŜǎΣ ǊŜǘǳǊƴƛƴƎ ǘƻ ǇƻǎƛǝǾŜ ǘŜǊǊƛǘƻǊȅ όнΦр҈ύ ŀƊŜǊ ǘŜƴ ȅŜŀǊǎ ōŜƭƻǿ ȊŜǊƻΦ  

¢ƘŜ ŬƴŀƴŎƛŀƭ ƳŀǊƪŜǘ Ƙŀǎ ƴƻǘ ǊŜƳŀƛƴŜŘ ǳƴǎŎŀǘƘŜŘ ōȅ ǘƘŜǎŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŦŀŎǘƻǊǎΦ LƴǘŜǊŜǎǘ ǊŀǘŜǎ ƻƴ ŎƻǊǇƻǊŀǘŜ ŀƴŘ 
ƎƻǾŜǊƴƳŜƴǘ ōƻƴŘǎ ǊƻǎŜ ǿƛǘƘ ǘƘŜ ȅƛŜƭŘ ƻƴ ǘƘŜ млπȅŜŀǊ Lǘŀƭƛŀƴ ǘǊŜŀǎǳǊȅ ōƻƴŘǎ ό.¢tύ ŜȄŎŜŜŘƛƴƎ п҈Φ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ 
ǘƘŜ C¢{9 aL. ƭƻǎǘ ŀǊƻǳƴŘ мр҈Σ ǘƘŜ {ǘƻȄȄ слл ƴŜŀǊƭȅ мо҈ ǿƘƛƭŜ ǘƘŜ ƭƻǎǎ ƛƴ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛǎŀǝƻƴ ƻƴ ǘƘŜ bŀǎŘŀǉ 
ŜȄŎŜŜŘŜŘ ол҈Φ  



 

нр 

 

 

¢ƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΩ ŜŎƻƴƻƳȅ ƎǊŜǿ н҈ ƛƴ нлнн ŎƻƳǇŀǊŜŘ ǘƻ рΦф҈ ƛƴ нлнм ǿƘŜƴ ƎǊƻǿǘƘ ǿŀǎ ōƻƭǎǘŜǊŜŘ ōȅ ǇƭŜƴǝŦǳƭ 
Ƨƻō ƻǇǇƻǊǘǳƴƛǝŜǎΣ ǳƴŜƳǇƭƻȅƳŜƴǘ ƴŜŀǊ ƘƛǎǘƻǊƛŎ ƭƻǿǎ ŀƴŘ ŎƻƴǎǳƳŜǊǎ ŎƻƴǝƴǳƛƴƎ ǘƻ ǎǇŜƴŘ ŦǊƻƳ ǘƘŜƛǊ ǎǘƻŎƪ ƻŦ 
ǎŀǾƛƴƎǎ όǘƘŜ ǇŜǊǎƻƴŀƭ ǎŀǾƛƴƎ ǊŀǘŜ ƛǎ ŀǘ ƛǘǎ ƭƻǿŜǎǘ ƛƴ ƳƻǊŜ ǘƘŀƴ сл ȅŜŀǊǎύΦ  

¢ƘŜ 9ǳǊƻ ŀǊŜŀΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǿŀǎ ōŜǧŜǊ ǿƛǘƘ ƎǊƻǿǘƘ ƻŦ оΦр҈Σ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ҌрΦо҈ ŀŎƘƛŜǾŜŘ ƛƴ нлнмΦ ! ǿŀǊƳŜǊπ
ǘƘŀƴπǳǎǳŀƭ ǿƛƴǘŜǊ ŀƴŘ ƳƻǊŜ Ǝŀǎ ǎǳǇǇƭȅ ǎƻǳǊŎŜǎΣ ǿƘƛŎƘ ƭƻǿŜǊŜŘ ǇǊƛŎŜǎΣ ƻũǎŜǘ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜΦ 

!ƭōŜƛǘ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ сΦт҈ ǊŀǘŜ ŀŎƘƛŜǾŜŘ ƛƴ нлнмΣ ǘƘŜ Lǘŀƭƛŀƴ ŜŎƻƴƻƳȅ ƎǊŜǿ оΦф҈Σ ŀǎǎƛǎǘŜŘ ōȅ ǘƘŜ ǳǇǘǳǊƴ ƛƴ 
ǘƻǳǊƛǎǘπǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎΣ ƛƴŘǳǎǘǊƛŀƭ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ŀƴŘ ǘƘŜ ǊŜǎǳƳǇǝƻƴ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ƛƴǾŜǎǘƳŜƴǘǎΦ ! ŘǊƻǇ ƛƴ ŎƻƴǎǳƳǇǝƻƴ ǿŀǎ ƘŜƭŘ ƻũ ōȅ ŘƛǇǇƛƴƎ ƘŜŀǾƛƭȅ ƛƴǘƻ ǘƘŜ ǎŀǾƛƴƎǎ ŀŎŎǳƳǳƭŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ 
ǇŀƴŘŜƳƛŎΦ 

¢ǳǊƴƛƴƎ ǘƻ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ƳŀǊƪŜǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇΣ ǘƘŜ ŜŎƻƴƻƳƛŜǎ ƻŦ !ǳǎǘǊŀƭƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ǇƻǎǘŜŘ 
ǊŜǎǇŜŎǝǾŜ ƎǊƻǿǘƘ ƻŦ оΦс҈ ŀƴŘ рΦо҈ ƛƴ нлнн ǿƘƛƭŜ ǘƘŜȅ ǊŀƴƎŜŘ ōŜǘǿŜŜƴ пΦр҈ ŀƴŘ рΦр҈ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

 

/ƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ǊŜƳŀƛƴǎ ǊŜǎƛƭƛŜƴǘ ŘŜǎǇƛǘŜ ǘƘŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎƛǘǳŀǝƻƴΥ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ 
ŜǎǎŜƴǝŀƭ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ  

¢ƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ŀƴŘ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜƎƳŜƴǘ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ŀǊŜ ŜǎǎŜƴǝŀƭ ŘǊƛǾŜǊǎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ 
ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΦ  

Dƭƻōŀƭ 5ŀǘŀ ŜǎǝƳŀǘŜǎ ǘƘŀǘ ǘƘŜ Ǝƭƻōŀƭ ǾƻƭǳƳŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŎƻƴǎǘǊǳŎǝƻƴ ŜȄŎŜŜŘŜŘ ϵс ǘǊƛƭƭƛƻƴ ƛƴ нлннΣ ŀ но҈ 
ƛƴŎǊŜŀǎŜ ƻǾŜǊ нлнмΣ ŘǊƛǾŜƴ ōȅ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜƎƳŜƴǘΣ ǿƘƛŎƘ ǊƻǎŜ ōȅ нс҈Φ ¢Ƙƛǎ ǇƻǎƛǝǾŜ ǘǊŜƴŘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ 
ŎƻƴǝƴǳŜ ǿƛǘƘ ŀ /!Dw όŎƻƳǇƻǳƴŘ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜύ ƻŦ ф҈ ƛƴ нлннπнлнрΦ  

¢ƘŜ ǇƻǎƛǝǾŜ ƻǳǘƭƻƻƪ ŦƻǊ ǘƘƛǎ ǎŜŎǘƻǊ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎ ƛǎ ǳƴŘŜǊǇƛƴƴŜŘ ōȅ Ǝƭƻōŀƭ ƳŜƎŀǘǊŜƴŘǎΣ ǎǳŎƘ ŀǎ 
ŘŜƳƻƎǊŀǇƘƛŎ ƎǊƻǿǘƘΣ ǳǊōŀƴƛǎŀǝƻƴΣ ǘƘŜ ǊƛǎƛƴƎ ǎŎŀǊŎƛǘȅ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ƳŀƪƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜƛǊ ŜũŜŎǘǎΦ 
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¢ƘŜ 9ǳǊƻǇŜŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǊƪŜǘ Ƙŀǎ ōŜƴŜŬǘŜŘ ŦǊƻƳ ǘƘŜ bŜȄǘDŜƴŜǊŀǝƻƴ9¦ ŦǳƴŘǎΣ ŜƴŀōƭƛƴƎ Ƴŀƴȅ 
ƎƻǾŜǊƴƳŜƴǘǎ ǘƻ Ǌƻƭƭ ƻǳǘ ƛƴƛǝŀǝǾŜǎ ǘƻ ŜƴŎƻǳǊŀƎŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ ¢ƘŜ ǎŜŎǘƻǊ ƎǊŜǿ ōȅ мн҈ ƛƴ нлнн 
ǿƘƛƭŜ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜƎƳŜƴǘ ƎǊŜǿ мп҈ ƛƴ нлннΦ  

¢ƘŜ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǊƪŜǘΣ ǿƘƛŎƘ ƛǎ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǎŜŎǘƻǊǎ ōŜƴŜŬǝƴƎ ŦǊƻƳ LǘŀƭȅΩǎ bŀǝƻƴŀƭ wŜŎƻǾŜǊȅ ŀƴŘ 
wŜǎƛƭƛŜƴŎŜ tƭŀƴΣ ǊŜōƻǳƴŘŜŘ ƛƴ нлнм ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ƳƻƳŜƴǘǳƳ ƛƴ нлннΣ ƎǊƻǿƛƴƎ ƳƻǊŜ ǘƘŀƴ т҈Φ ¢ƘŜ 
ƎƻǾŜǊƴƳŜƴǘΩǎ ƳŜŀǎǳǊŜǎ ǘƻ ƘŜƭǇ ǘƘŜ ǎŜŎǘƻǊ ōȅ ǘŀŎƪƭƛƴƎ ǘƘŜ ƛǎǎǳŜ ƻŦ ǊƛǎƛƴƎ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǇǊƛŎŜǎ ƘŀǾŜ ŀƭƭƻǿŜŘ ǘƘŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƻǊƪǎ ŦǳƴŘŀƳŜƴǘŀƭ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ǘƻ ŎƻƴǝƴǳŜΦ 

¢ƘŜ ƴŜǿ tǊƻŎǳǊŜƳŜƴǘ /ƻŘŜ ǿŀǎ ŀǇǇǊƻǾŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнн ŀƴŘ ǎƘƻǳƭŘ ōŜ ƛƴ ŦƻǊŎŜ ōȅ нлноΦ Lǘ ƛƴǘǊƻŘǳŎŜǎ 
ŎŜǊǘŀƛƴ ŦǳƴŘŀƳŜƴǘŀƭ ǇǊƛƴŎƛǇƭŜǎ ǘƻ ǊŜƭŀǳƴŎƘ ǘƘŜ ǎŜŎǘƻǊΣ ǎǳŎƘ ŀǎΥ ƛύ ǘƘŜ ǇǊƛŎŜ ǊŜǾƛǎƛƻƴ ŎƭŀǳǎŜΤ ƛƛύ ǇǊƻŎŜŘǳǊŀƭ 
ǎƛƳǇƭƛŬŎŀǝƻƴ ŦƻǊ ǘƘŜ ǇǳōƭƛŎ ǿƻǊƪǎ ŀǇǇǊƻǾŀƭ ǇƘŀǎŜΤ ƛƛƛύ ǎǘǊŜŀƳƭƛƴƛƴƎ ŀƴŘ ŀŎŎŜƭŜǊŀǝƻƴ ƻŦ ǇŀȅƳŜƴǘ ƳŜǘƘƻŘǎΣ ǿƛǘƘ 
ǇǊƻǾƛǎƛƻƴ ŦƻǊ ŎƻƴǘǊŀŎǘ ŀŘǾŀƴŎŜǎ ƻŦ ǳǇ ǘƻ ол҈Τ ƛǾύ ŜȄǇŀƴǎƛƻƴ ŀƴŘ ōƻƭǎǘŜǊƛƴƎ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǝƻƴ ƳŜŎƘŀƴƛǎƳǎΤ 
ŀƴŘ Ǿύ ǎƛƳǇƭƛŬŎŀǝƻƴ ƻŦ ǘƘŜ ǇŜƴŀƭǘȅ ŀƴŘ ǊŜǿŀǊŘ ǎȅǎǘŜƳΦ 

¢ƘŜ ¦{ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ƎǊŜǿ ƳƻǊŜ ǘƘŀƴ нл҈ ƛƴ нлннΣ ǿƘƛƭŜ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ōǳǎƛƴŜǎǎ ƛƴ !ǳǎǘǊŀƭƛŀ ǊŜōƻǳƴŘŜŘ 
ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊ ƻŦ нлннΣ Ƴƻǎǘƭȅ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǿƻǊƪǎ ƻƴ ǎƻƳŜ ƭŀǊƎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ŎƻƴǘǊŀŎǘǎΦ 

 

  

3.4%
2.1%

3.9%

2.0%
3.6%

23.2%

12.0%

7.4%

21.7%

17.1%

2022 2022 2022 2022 2022

Construction sector growth

Source: Global Data, January 2023; IMF, January 2023 and October 2022 

GDP Investments in construction sector

World Europe Italy USA Australia



 

нт 

Lǘŀƭȅ 

 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ 

Lǘŀƭȅ ƛǎ ǊŀƴƪŜŘ нрǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΣ ǘƘŜ ƛƴŘŜȄ ǘƘŀǘ ƳŜŀǎǳǊŜǎ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ {5Dǎ 
ƛƴ мсо ŎƻǳƴǘǊƛŜǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΦ Lǘŀƭȅ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ 
ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǇǳōƭƛŎ Ƴƻōƛƭƛǘȅ 
ŀƴŘ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ  

 

 



 

ну 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнм 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

IƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ±ŜǊƻƴŀ π tŀŘǳŀ 
Ǌŀƛƭǿŀȅ ƭƛƴŜ 

оΣфосΦр тΦо҈ оΣстлΦн мсΦн҈ 

IƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ 
Ǌŀƛƭǿŀȅ ƭƛƴŜ 

нΣмфпΦп рфΦс҈ нΣрулΦл слΦс҈ 

tŜŘŜƳƻƴǘŀƴŀ [ƻƳōŀǊŘŀ aƻǘƻǊǿŀȅ мΣнрфΦс лΦл҈ мΣнрсΦл лΦо҈ 

IƛƎƘπǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
όIƛǊǇƛƴƛŀ π hǊǎŀǊŀ ǎŜŎǝƻƴύ 

мΣлсуΦл лΦс҈ мΣлтоΦт нΦл҈ 

IƛƎƘπǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
ό!ǇƛŎŜ π IƛǊǇƛƴƛŀ ǎŜŎǝƻƴύ 

рорΦф ммΦр҈ пснΦо олΦп҈ 

IƛƎƘ πǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
όhǊǎŀǊŀ π .ƻǾƛƴƻ ǎŜŎǝƻƴύ 

осоΦн мΦм҈ оумΦс оΦм҈ 

IƛƎƘπǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
όbŀǇƭŜǎ π /ŀƴŎŜƭƭƻ ǎŜŎǝƻƴύ 

нспΦу пнΦт҈ нотΦн ррΦп҈ 

IƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π 
aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ό[ƻǘ н ¢ŀƻǊƳƛƴŀ π 
DƛŀƳǇƛƭƛŜǊƛύ 

ффпΦл мΦл҈ мΣлоуΦл оΦл҈ 

IƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π 
aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ό[ƻǘ м ¢ŀƻǊƳƛƴŀ π 
CƛǳƳŜŦǊŜŘŘƻύ 

сосΦс лΣс҈ сомΦл нΦо҈ 

IƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π 
aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ό9ƴƴŀ π 5ƛǧŀƛƴƻ 
ǎŜŎǝƻƴύ 

π лΣл҈ смсΦп лΦл҈ 

IƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π 
aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ό.ƛŎƻŎŎŀ π 
/ŀǘŜƴŀƴǳƻǾŀ ǎŜŎǝƻƴύ 

фсΦп роΦо҈ ммтΦу рфΦл҈ 

bŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊ π лΦл҈ упнΦс лΦл҈ 

{{πмлс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀ π ¢ƘƛǊŘ ƳŀȄƛπ
ƭƻǘ 

тофΦм нпΦс҈ сруΦс оуΦр҈ 

CƻǊǘŜȊȊŀ π ±ŜǊƻƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
όCƻǊǘŜȊȊŀ π tƻƴǘŜ DŀǊŘŜƴŀ ǎŜŎǝƻƴύ 

рппΦу лΦо҈ ропΦф нΦм҈ 

aƛƭŀƴ π aŜǘǊƻ [ƛƴŜ п нмтΦф унΦт҈ мусΦс усΦл҈ 

hǘƘŜǊ   оΣомфΦн  оΣоуоΦу  

¢ƻǘŀƭ мсΣмтлΦп  мтΣстлΦр  

 

 

IƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ±ŜǊƻƴŀ π tŀŘǳŀ wŀƛƭǿŀȅ tǊƻƧŜŎǘ 

¢ƘŜ LǊƛŎŀǾ 5ǳŜ /ƻƴǎƻǊǝǳƳ ό²ŜōǳƛƭŘ DǊƻǳǇΥ унΦфо҈ύ ƛǎ wCLΩǎ όwŜǘŜ CŜǊǊƻǾƛŀǊƛŀ Lǘŀƭƛŀƴŀ {ΦǇΦ!Φύ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ 
ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ±ŜǊƻƴŀ π tŀŘǳŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǎŜŎǝƻƴΦ ¢ƘŜ ƭƛƴŜΣ ŜȄǇŜŎǘŜŘ 
ǘƻ Ŏƻǎǘ ŀƴ ŜǎǝƳŀǘŜŘ ϵпΦу ōƛƭƭƛƻƴΣ ǿƛƭƭ ōŜ туΦу ƪƳ ƭƻƴƎ όǊǳƴƴƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻǾƛƴŎŜǎ ƻŦ ±ŜǊƻƴŀΣ ±ƛŎŜƴȊŀ ŀƴŘ 
tŀŘǳŀύ ŀƴŘ ƛǎ ǎǇƭƛǘ ƛƴǘƻ ǘƘǊŜŜ ŦǳƴŎǝƻƴŀƭ ƭƻǘǎΦ 



 

нф 

²ƻǊƪ ƻƴ ǘƘŜ ŬǊǎǘ ƭƻǘΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнΦр ōƛƭƭƛƻƴΣ ƛǎ ǳƴŘŜǊǿŀȅ ŦƻǊ ŀ ƭŜƴƎǘƘ ƻŦ ппΦн ƪƳ ŎǊƻǎǎƛƴƎ мо 
ƳǳƴƛŎƛǇŀƭƛǝŜǎΦ Lǘ ǿƛƭƭ ǉǳŀŘǊǳǇƭŜ ǘƘŜ ŜȄƛǎǝƴƎ ƭƛƴŜΣ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ Ǌŀƛƭǿŀȅ ǎȅǎǘŜƳ ŀƴŘ ŀǎǎƛǎǝƴƎ 
ƛǘǎ ƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ǘƘŜ 9ǳǊƻǇŜŀƴ ƴŜǘǿƻǊƪΦ 

¢ƘŜ ŘŜŬƴƛǝǾŜ ŘŜǎƛƎƴ ƻŦ ǘƘƛǎ ƭƻǘ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ нлнн ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ŬƴŀƴŎƛŀƭ ƻũŜǊ ǿŀǎ ǇǊŜǎŜƴǘŜŘ ǘƻ wCL ǿƘƛŎƘΣ 
ŀƊŜǊ ŜǾŀƭǳŀǝƴƎ ƛǘǎ ŀŘŜǉǳŀŎȅΣ ƛǎ ŀƎǊŜŜŀōƭŜ ǘƻ ǎƛƎƴƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ǊƛŘŜǊ ŀǎ ǎƻƻƴ ŀǎ ǘƘŜ ǊŜƭŀǘŜŘ /Lt9{{ όǘƘŜ ƛƴǘŜǊπ
ƳƛƴƛǎǘŜǊƛŀƭ ŎƻƳƳƛǧŜŜ ŦƻǊ ŜŎƻƴƻƳƛŎ ǇƭŀƴƴƛƴƎ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘύ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǘƘŜ ŬƴŀƴŎƛŀƭ ǊŜǾƛŜǿ 
ƻŦ ǘƘŜ ǿƻǊƪǎ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ όŜȄǇŜŎǘŜŘ ŦƻǊ ǘƘŜ ǎǘŀǊǘ ƻŦ нлноύΦ  

5ǳǊƛƴƎ нлннΣ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴ ŀŎǝǾƛǝŜǎ ǿŜǊŜ ŎƻƴǝƴǳŜŘΣ ŀǎ ǿŜǊŜ ǘƘŜ ŜȄǇǊƻǇǊƛŀǝƻƴ ǿƻǊƪ ŀƴŘ ǘƘŜ ƻǊŘƴŀƴŎŜ 
ŎƭŜŀǊŀƴŎŜ ŀŎǝǾƛǝŜǎΦ ¢ƘŜ ǇŀǊǝŜǎ ŀƭǎƻ ƴŜƎƻǝŀǘŜŘ ǘƘŜ ŀƎǊŜŜƳŜƴǘǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜ ƛƴǘŜǊŦŜǊŜƴŎŜǎ ƻŦ ǘƘŜ 
ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ǎŜŎǝƻƴ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǝƻƴ ǿƛǘƘ ǘƘŜ ŜȄƛǎǝƴƎ ǳƴŘŜǊƎǊƻǳƴŘ ǳǝƭƛǘȅ ŎŀōƭŜǎ ŀƴŘ ǘƘŜ !п 
aƻǘƻǊǿŀȅΦ ²ƻǊƪ ŀƭǎƻ ŎƻƴǝƴǳŜŘ ŀǘ ǘƘŜ ±ŜǊƻƴŀ ǿƻǊƪ ǎƛǘŜΦ ¦Ǉƻƴ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ 9¦ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎ ŦƻǊ ǘƘŜ 
ǿƻǊƪǎ ǘƻ ōŜ ŀǎǎƛƎƴŜŘ ǘƻ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎΣ ǘƘŜ ǊŜƭŀǘŜŘ ŎƻƴǘǊŀŎǘǎ ǿŜǊŜ ǎƛƎƴŜŘ όŜȄŎŜǇǘ ŦƻǊ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 
ǎƻǳƴŘ ōŀǊǊƛŜǊǎ ŀƴŘ ǘƘŜ Ǌŀƛƭǿŀȅ ǎǳǇŜǊǎǘǊǳŎǘǳǊŜΣ ǎŎƘŜŘǳƭŜŘ ŦƻǊ нлноύΦ 

 

IƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ wŀƛƭǿŀȅ tǊƻƧŜŎǘ  

¢ƘŜ /h/L± /ƻƴǎƻǊǝǳƳ ƛǎ wCLΩǎ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ 
aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǎŜŎǝƻƴ όDƛƻǾƛ ǘƘƛǊŘ Ǌŀƛƭǿŀȅ ŎǊƻǎǎƛƴƎύΦ  

¢ƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпΦу ōƛƭƭƛƻƴ ŀƴŘ ŎƻǾŜǊǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƭƻƴƎ рп ƪƳΣ 
ƛƴŎƭǳŘƛƴƎ от ƪƳ ƻŦ ǘǳƴƴŜƭǎΦ Lǘ ƛǎ ǎǇƭƛǘ ƛƴǘƻ ǎƛȄ ƴƻƴπŦǳƴŎǝƻƴŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƭƻǘǎΣ ƛƴǘŜƎǊŀǘŜŘ ōȅ ǘƘŜ ŀŎǝǾƛǝŜǎ ŦƻǊ ǘƘŜ 
DŜƴƻŀ Ǌŀƛƭǿŀȅ ƧǳƴŎǝƻƴ ǘǳƴƴŜƭǎΦ 

¢Ƙƛǎ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǿƛƭƭ ǎƘƻǊǘŜƴ ǘƘŜ ǘǊŀǾŜƭ ǝƳŜǎ ōŜǘǿŜŜƴ ǘƘŜ ǘǿƻ ŎƛǝŜǎ ōȅ оо҈ ŀƴŘ ǿƛƭƭ ŀƭǎƻ ǊŜŘǳŎŜ ǇƻƭƭǳǝƻƴΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ŀ ƴǳƳōŜǊ ƻŦ ŀƎǊŜŜƳŜƴǘǎ ǿŜǊŜ ǎƛƎƴŜŘΣ ŀƳŜƴŘƛƴƎ ŀƴŘ ǎǳǇǇƭŜƳŜƴǝƴƎ ǘƘŜ ŀƭǊŜŀŘȅπǎƛƎƴŜŘ ǊƛŘŜǊǎΦ 
¢ƘŜȅ ƳƻŘƛŬŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŎƻƴǎƛŘŜǊŀǝƻƴ ōǳǘ ƴƻǘ ƛǘǎ ǝƳŜƭƛƴŜΦ 

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ǘǿƻ ŎƻƴǘǊŀŎǘǎ ǿŜǊŜ ŜƴǘŜǊŜŘ ƛƴǘƻ ŦƻǊƳŀƭƛǎƛƴƎ ŀŘŘƛǝƻƴŀƭ ǿƻǊƪ ŦƻǊ ϵосс Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ DŜƴƻŀ 
WǳƴŎǝƻƴ ǇǊƻƧŜŎǘΦ 

Lƴ нлннΣ ǿƻǊƪ ŎƻƴǝƴǳŜŘ ƻƴ ǘƘŜ DƛƻǾƛ ǘƘƛǊŘ Ǌŀƛƭǿŀȅ ŎǊƻǎǎƛƴƎ ŀƴŘ ǘƘŜ DŜƴƻŀ WǳƴŎǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳŜƴŎŜƳŜƴǘ 
ƻŦ ǿƻǊƪ ŦƻǊ ǘƘŜ ŀōƻǾŜ ƴŜǿ ŀƎǊŜŜƳŜƴǘǎΦ 

¢ƘŜ ǘŜŎƘƴƛŎŀƭ ŎƻƴǎǳƭǘŀƴŎȅ ōƻŀǊŘ ǿŀǎ ǎŜǘ ǳǇ ƻƴ но WǳƴŜ нлнн ŀƴŘ ǘƘŜ ŀŎǝǾƛǝŜǎ ǘƻ ǎŜǧƭŜ ǘƘŜ ŘƛǎǇǳǘŜ ǿƛǘƘ ǘƘŜ 
ŎǳǎǘƻƳŜǊ ŀǊŜ ǳƴŘŜǊǿŀȅΦ 

 

tŜŘŜƳƻƴǘŀƴŀ [ƻƳōŀǊŘŀ aƻǘƻǊǿŀȅ 

tŜŘŜƭƻƳōŀǊŘŀ bǳƻǾŀ {Φ/ΦǇΦ!Φ ό²ŜōǳƛƭŘ DǊƻǳǇΥ тл҈ύ ǿŀǎ ǎŜǘ ǳǇ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀƴŘ ǿƻǊƪǎ ŦƻǊ 
{ŜŎǝƻƴ .н όǊŜǉǳŀƭƛŬŎŀǝƻƴ ƻŦ ǘƘŜ ŦƻǊƳŜǊ {ǘŀǘŜ wƻŀŘ ор ŦǊƻƳ [ŜƴǘŀǘŜ ǎǳƭ {ŜǾŜǎƻ ǘƻ /Ŝǎŀƴƻ aŀŘŜǊƴƻύ ŀƴŘ {ŜŎǝƻƴ 
/ όŎƻƴǎǘǊǳŎǝƻƴ ŦǊƻƳ ǘƘŜ ŦƻǊƳŜǊ {ǘŀǘŜ wƻŀŘ ор ŦǊƻƳ /Ŝǎŀƴƻ aŀŘŜǊƴƻ ǘƻ ǘƘŜ !рм aƛƭŀƴ 9ŀǎǘ .ȅǇŀǎǎύΣ ŀǎ ǿŜƭƭ ŀǎ 
ǘƘŜ ǊŜƭŀǘŜŘ ǿƻǊƪǎ ŦƻǊ ǘƘŜ ƭƻŎŀƭ ǊƻŀŘǎ ƅŀƴƪƛƴƎ ǘƘŜ ƳƻǘƻǊǿŀȅΦ 

¢ƘŜ ǿƻǊƪǎ ǿŜǊŜ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ !ǳǘƻǎǘǊŀŘŀ tŜŘŜƳƻƴǘŀƴŀ [ƻƳōŀǊŘŀ {ΦǇΦ!Φ ŀƴŘ ǘƘŜ ŎƻƴǘǊŀŎǘΣ ǎƛƎƴŜŘ ƛƴ 
5ŜŎŜƳōŜǊ нлннΣ ƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΦнс ōƛƭƭƛƻƴΦ 

hƴ мн 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛǎǎǳŜŘ ǘƘŜ ƴƻǝŎŜ ǘƻ ǇǊƻŎŜŜŘ ŀƴŘ tŜŘŜƭƻƳōŀǊŘŀ bǳƻǾŀ {Φ/ΦǇΦ!Φ Ƙŀǎ ǳƴǝƭ 
мл WǳƴŜ нлно ǘƻ ǇǊŜǇŀǊŜ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ǿƘƛŎƘ ǿƛƭƭ ǘƘŜƴ ōŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ǿƛǘƘƛƴ мнл ŘŀȅǎΦ  

¢ƘŜ ǿƻǊƪǎ ǿƛƭƭ ōŜ ŘŜƭƛǾŜǊŜŘ ǿƛǘƘƛƴ пр Řŀȅǎ ƻŦ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎΦ 



 

ол 

  

IƛƎƘπǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ 

¢ƘŜ ƘƛƎƘ ŎŀǇŀŎƛǘȅ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘ ƛǎ ƻŦ ƎǊŜŀǘ ǎǘǊŀǘŜƎƛŎ ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǎƻǳǘƘŜǊƴ Lǘŀƭȅ ŀǎ ƛǘ ŎƻƴƴŜŎǘǎ 
ƛǘǎ ǘǿƻ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ŜŎƻƴƻƳƛŎ ŀƴŘ ǳǊōŀƴ ŀǊŜŀǎΦ Lǘ ǿƛƭƭ ŜȄǘŜƴŘ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ǎŜǊǾƛŎŜ ǘƻ ǎƻǳǘƘŜǊƴ 
LǘŀƭȅΣ ƭƛƴƪƛƴƎ ƛǘ ǿƛǘƘ ǘƘŜ ǊŜǎǘ ƻŦ Lǘŀƭȅ ŀƴŘ ǊŜŘǳŎƛƴƎ ǘǊŀǾŜƭ ǝƳŜǎ ōȅ ōŜǘǿŜŜƴ нл҈ ǘƻ пр҈Φ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ bŀǇƭŜǎ 
π .ŀǊƛ ǎŜŎǝƻƴ Ƙŀǎ ōŜŜƴ ƛŘŜƴǝŬŜŘ ŀǎ ŀ ǇǊƛƻǊƛǘȅ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƴŜǿ ¢Ǌŀƴǎπ9ǳǊƻǇŜŀƴ ¢ǊŀƴǎǇƻǊǘ bŜǘǿƻǊƪ ό¢9bπ¢ύΦ  

¢ƘŜ DǊƻǳǇ ƛǎ ŎǳǊǊŜƴǘƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŦƻǳǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ ƭƛƴŜ ŀǎǎƛƎƴŜŘ ōȅ wCLΥ   

¶ IƛǊǇƛƴƛŀ π hǊǎŀǊŀ ς ŀ ну ƪƳ ǎŜŎǝƻƴ Ƴƻǎǘƭȅ ǊǳƴƴƛƴƎ ǘƘǊƻǳƎƘ ǘǳƴƴŜƭǎ ǿƻǊǘƘ ϵмΣлтпΦу Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ 
тл҈ύΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿƻǊƪ ƻƴ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŎƻƴǝƴǳŜŘ ŀǎ ŘƛŘ ǘƘŜ ƎŜƻƎƴƻǎǝŎ ƛƴǾŜǎǝƎŀǝƻƴǎ ǿƘƛƭŜ 
ǘƘŜ ŎƭŜŀǊƛƴƎ ƻŦ ƻǊŘƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ǎǘŀǊǘπǳǇ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜŘΦ !ǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ƛǎ 
ǇŜƴŘƛƴƎΤ 

¶ !ǇƛŎŜ π IƛǊǇƛƴƛŀ ς ŀ муΦт ƪƳ ǎŜŎǝƻƴ ōŜǘǿŜŜƴ .ŜƴŜǾŜƴǘƻ ŀƴŘ !ǾŜƭƭƛƴƻΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ IƛǊǇƛƴƛŀ {ǘŀǝƻƴΣ 
ǘƘǊŜŜ ōƻǊŜŘ ǘǳƴƴŜƭǎ ŀƴŘ ŦƻǳǊ ǾƛŀŘǳŎǘǎ ŦƻǊ ŀ ǘƻǘŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ϵслуΦм Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ млл҈ύΦ Lƴ 
нлннΣ ǿƻǊƪ ƛƴŎƭǳŘŜŘ ǎƛǘŜ ǎǘŀǊǘπǳǇ ŀŎǝǾƛǝŜǎΣ ǎǳōπŦƻǳƴŘŀǝƻƴ ŀƴŘ ǊŜƛƴŦƻǊŎŜŘ ŎƻƴŎǊŜǘŜ ǿƻǊƪǎΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 
ǘƘŜ ŜƴǘǊŀƴŎŜǎ ǘƻ ǘƘŜ ōƻǊŜŘ ǘǳƴƴŜƭǎ ŀƴŘ ǇǊŜŦŀōǊƛŎŀǝƻƴ ƻŦ ǘƘŜ ǘǳƴƴŜƭ ƭƛƴƛƴƎ ǎŜŎǝƻƴǎΦ 5ǳǊƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ǎƛȄ 
ƳƻƴǘƘǎ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ǊŜƛƴŦƻǊŎŜŘ ŎƻƴŎǊŜǘŜ ŜƭŜǾŀǝƻƴ ǿƻǊƪǎ ǿŜǊŜ ŀƭǎƻ ŎƻƳƳŜƴŎŜŘ ŀǎ ǿŜǊŜ ǘƘŜ ǘǊŀƴǎǇƻǊǘ 
ŀƴŘ ŀǎǎŜƳōƭȅ ƻŦ ǘƘŜ ǘǿƻ ǘǳƴƴŜƭ ōƻǊƛƴƎ ƳŀŎƘƛƴŜǎ ό¢.aǎύΤ  

¶ hǊǎŀǊŀ π .ƻǾƛƴƻ ς ŀ ммΦу ƪƳ ǎŜŎǝƻƴ Ƴƻǎǘƭȅ ǊǳƴƴƛƴƎ ǘƘǊƻǳƎƘ ǘǳƴƴŜƭǎ ǿƻǊǘƘ ϵостΦн Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ 
тл҈ύΦ 5ǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ǎƛȄ ƳƻƴǘƘǎ ƻŦ нлннΣ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀƴŘ ƎŜƻƎƴƻǎǝŎ ƛƴǾŜǎǝƎŀǝƻƴǎ ǿŜǊŜ 
ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǘƘŜ ŎƭŜŀǊƛƴƎ ƻŦ ƻǊŘƴŀƴŎŜ ŀƴŘ ǎƛǘŜ ǎǘŀǊǘπǳǇ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜŘΦ Lƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ 
ȅŜŀǊΣ ǘƘŜ ǿƻǊƪǎ ǿŜǊŜ ŘŜƭƛǾŜǊŜŘ ŀƴŘ ǘƘŜ ŬǊǎǘ ŎƻƴŦƻǊƳƛǘȅ ŘŜŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ǿŀǎ 
ǎƛƎƴŜŘΣ ŀƭƭƻǿƛƴƎ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ǿƻǊƪǎ ŀǘ ǘƘŜ ǘǳƴƴŜƭ ŜƴǘǊŀƴŎŜǎΤ 

¶ bŀǇƭŜǎ π /ŀƴŎŜƭƭƻ ς ŀ мрΦр ƪƳ ǎŜŎǝƻƴ ōŜǘǿŜŜƴ bŀǇƭŜǎ ŀƴŘ /ŀƴŎŜƭƭƻ ǿƻǊǘƘ ϵпррΦт Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ 
млл҈ύΦ Lƴ нлннΣ ŀŎǝǾƛǝŜǎ ŎƻƴǝƴǳŜŘ ǿƛǘƘ ǘƘŜ ƭŀȅƛƴƎ ƻŦ ŦƻǳƴŘŀǝƻƴǎΣ ŜƭŜǾŀǝƻƴǎ ŀƴŘ ŀōǳǘƳŜƴǘǎ ƻŦ ǘƘŜ 
ǾƛŀŘǳŎǘǎΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭ ŘƛŀǇƘǊŀƎƳ ǿŀƭƭǎ ŀƴŘ ǎƭŀōǎ ŀǎ ǿŜƭƭ ŀǎ ǿƻǊƪ ǘƻ ǊŜǎƻƭǾŜ 
ƛƴǘŜǊŦŜǊŜƴŎŜ ǿƛǘƘ ǳƴŘŜǊƎǊƻǳƴŘ ǳǝƭƛǘȅ ŎŀōƭŜǎΦ ²ƻǊƪ ǘƻ ƳƻǾŜ ŜŀǊǘƘ ŦǊƻƳ ǘƘŜ ŜƳōŀƴƪƳŜƴǘǎ ŎƻƳƳŜƴŎŜŘ 
ŘǳǊƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ  

 

IƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ 

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ŀȄƛǎΣ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ {ŎŀƴŘƛƴŀǾƛŀƴ π aŜŘƛǘŜǊǊŀƴŜŀƴ 
/ƻǊǊƛŘƻǊ ƻŦ ǘƘŜ ¢Ǌŀƴǎπ9ǳǊƻǇŜŀƴ ¢ǊŀƴǎǇƻǊǘ bŜǘǿƻǊƪ ό¢9bπ¢ύΦ ¦Ǉƻƴ ŎƻƳǇƭŜǝƻƴΣ ǘǊŀǾŜƭ ōŜǘǿŜŜƴ aŜǎǎƛƴŀ ŀƴŘ 
/ŀǘŀƴƛŀ ǿƛƭƭ ōŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ол ƳƛƴǳǘŜǎ ŦŀǎǘŜǊΣ ŦŀŎƛƭƛǘŀǝƴƎ ŀ ǎŜǊǾƛŎŜ ǎƛƳƛƭŀǊ ǘƻ ŀ ƳŜǘǊƻ ƭƛƴŜ ŦǊƻƳ /ŀǘŀƴƛŀ ǘƻ 
¢ŀƻǊƳƛƴŀκ[ŜǘƻƧŀƴƴƛΦ  

¢ƘŜ DǊƻǳǇ ƛǎ ŎǳǊǊŜƴǘƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŦƻǳǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ ƭƛƴŜ ŀǎǎƛƎƴŜŘ ōȅ wCLΥ   

¶ [ƻǘ н ¢ŀƻǊƳƛƴŀ π DƛŀƳǇƛƭƛŜǊƛ ς ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƴŜǿ ŘƻǳōƭŜπǘǊŀŎƪ ǎŜŎǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǳǇŜǊǎǘǊǳŎǘǳǊŜΣ 
ŜƭŜŎǘǊƛŎŀƭ ǘǊŀŎǝƻƴΣ ǎƛƎƴŀƭƭƛƴƎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǎȅǎǘŜƳǎΣ ǿƛǘƘ ŀ ǘŀǊƎŜǘ ǎǇŜŜŘ ƻŦ мсл ƪƳκƘ ŀƭƻƴƎ ǊƻǳƎƘƭȅ нуΦо 
ƪƳΣ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘǿƻ ǎƛƴƎƭŜ ǘǳōŜ ōƻǊŜŘ ǘǳƴƴŜƭǎ όǘǊŀŘƛǝƻƴŀƭ ŜȄŎŀǾŀǝƻƴύΣ ƻƴŜ ǘǿƛƴ ǘǳōŜ ōƻǊŜŘ 
ǘǳƴƴŜƭ όǘǊŀŘƛǝƻƴŀƭ ŜȄŎŀǾŀǝƻƴύΣ ŬǾŜ ǘǿƛƴ ǘǳōŜ ōƻǊŜŘ ǘǳƴƴŜƭǎ ό¢.aύ ŀƴŘ ǎŜǾŜƴ ǾƛŀŘǳŎǘǎΣ ƻƴŜ ǎǘŀǝƻƴΣ ǘǿƻ 
ǎǘƻǇǎΣ ŀ ŘŜǿŀǘŜǊƛƴƎ ǎƘŀƊΣ ŀ ǾŜƴǝƭŀǝƻƴ ŘǳŎǘ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ ǊƻŀŘǎ ŀƴŘ ƘȅŘǊŀǳƭƛŎǎΦ ¢ƘŜ 
ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ϵмΣллоΦф Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ тл҈ύΦ Lƴ !ǳƎǳǎǘ нлннΣ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ǿŜǊŜ 
ŀǇǇǊƻǾŜŘΣ ŀƳŜƴŘƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƳƻǳƴǘ ǘƻ ϵмΣлрмΦо ƳƛƭƭƛƻƴΤ 



 

ом 

¶ [ƻǘ м ¢ŀƻǊƳƛƴŀ π CƛǳƳŜŦǊŜŘŘƻ ς ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƴŜǿ ŘƻǳōƭŜπǘǊŀŎƪ ǎŜŎǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǳǇŜǊǎǘǊǳŎǘǳǊŜΣ 
ŜƭŜŎǘǊƛŎŀƭ ǘǊŀŎǝƻƴΣ ǎƛƎƴŀƭƭƛƴƎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǎȅǎǘŜƳǎ ǿƛǘƘ ŀ ǘŀǊƎŜǘ ǎǇŜŜŘ ƻŦ мсл ƪƳκƘ ŀƭƻƴƎ ǊƻǳƎƘƭȅ моΦф 
ƪƳΣ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ǳƴŘŜǊƎǊƻǳƴŘ ǎǘŀǝƻƴΣ ŀ ǎƛƴƎƭŜ ǘǳōŜ ōƻǊŜŘ ǘǳƴƴŜƭ όǳǎƛƴƎ ŀ ¢.aύΣ ŀ ǘǿƛƴ ǘǳōŜ 
ōƻǊŜŘ ǘǳƴƴŜƭ όǳǎƛƴƎ ŀ ¢.aκǘǊŀŘƛǝƻƴŀƭ ŜȄŎŀǾŀǝƻƴ ƳŜǘƘƻŘǎύΣ ŀƴ ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭ ŀƴŘ ǘǿƻ ǾƛŀŘǳŎǘǎΣ 
ŎƻƴƴŜŎǝƻƴ ǿƛǘƘ ǘƘŜ ŜȄƛǎǝƴƎ ǎǘŀǝƻƴΣ ǘǿƻ ǎǘƻǇǎ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ ǊƻŀŘǎ ŀƴŘ ƘȅŘǊŀǳƭƛŎǎΦ ¢ƘŜ 
ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ϵсплΦн Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ тл҈ύΦ ¢ƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ŀǘ ŀƴ ƛƴƛǝŀƭ 
ǎǘŀƎŜΤ 

¶ 9ƴƴŀ π 5ƛǧŀƛƴƻ ς ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƴŜǿ мрπƪƳ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƴŜǿ 9ƴƴŀ {ǘŀǝƻƴΣ ǳǇƎǊŀŘƛƴƎ ƻŦ 
ǘƘŜ 5ƛǧŀƛƴƻ {ǘŀǝƻƴΣ ǘƘǊŜŜ ǘǳƴƴŜƭǎ ŀƴŘ ŬǾŜ ǾƛŀŘǳŎǘǎ ŦƻǊ ϵсмсΦт Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ тл҈ύΦ !ǘ ǘƘŜ ŘŀǘŜ 
ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀǊŜ ōŜƛƴƎ ǇǊŜǇŀǊŜŘ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǇǊŜǇŀǊŀǘƻǊȅ ǿƻǊƪǎ 
ŎŀǊǊƛŜŘ ƻǳǘΤ 

¶ .ƛŎƻŎŎŀ π /ŀǘŜƴŀƴǳƻǾŀ ς ŘƻǳōƭƛƴƎ ƻŦ ŀ оу ƪƳ ǎŜŎǝƻƴ ōŜǘǿŜŜƴ .ƛŎƻŎŎŀ ŀƴŘ /ŀǘŜƴŀƴǳƻǾŀ ƻƴ ǘƘŜ tŀƭŜǊƳƻ π 
/ŀǘŀƴƛŀ ƭƛƴŜ ǿƘƛƭŜ ǘƘŜ Ǌŀƛƭǿŀȅ ƭƛƴŜ ƛǎ ƛƴ ǳǎŜΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 
ŎƛǾƛƭ ǿƻǊƪǎΣ ǎǳǇŜǊǎǘǊǳŎǘǳǊŜ ŀƴŘ ǎƛƎƴŀƭƭƛƴƎΣ ŎƻƳǇǊƛǎƛƴƎΥ ŜŀǊǘƘǿƻǊƪǎ ŦƻǊ ǘƘŜ Ǌŀƛƭǿŀȅ ǎǳōƎǊŀŘŜΣ мт ǾƛŀŘǳŎǘǎΣ 
ŜƛƎƘǘ ƻǾŜǊǇŀǎǎŜǎΣ ǘǿƻ ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭǎ ŀƴŘ ǘǿƻ ǘǳƴƴŜƭ ǇƛǇŜƭƛƴŜǎ ŦƻǊ ŀ ŎƻƴǘǊŀŎǘǳŀƭ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ϵном 
Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ млл҈ύΦ Lƴ нлннΣ ǘƘŜ ŜȄŜŎǳǝǾŜ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜŘ ǘƘŜ ǎǳōǎǘŀƴǝŀƭ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ 
ŎƛǾƛƭ ǿƻǊƪǎ ƻƴ ǘƘŜ ǾƛŀŘǳŎǘǎ ŀƴŘ ƻǾŜǊǇŀǎǎŜǎΣ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ ƻǊŘƴŀƴŎŜ ŎƭŜŀǊŀƴŎŜ ŀŎǝǾƛǝŜǎ ŀƴŘ 
ŜŀǊǘƘǿƻǊƪǎ ǘƻ ŬƴŀƭƛǎŜ ǎƻƳŜ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ Ǌŀƛƭǿŀȅ ǎǳōƎǊŀŘŜΦ LƳǇƻǊǘŀƴǘ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǇŜǊŀǝƴƎ ŜǾŜƴǘǎ 
ƛƴŎƭǳŘŜŘ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘƘŜ ǿƻǊƪǎ ŦƻǊ ǘƘŜ ƴŜǿ ƛǊǊƛƎŀǝƻƴ ƴŜǘǿƻǊƪ όǾŀǊƛŀǝƻƴύ ǘƻ ǊŜǇƭŀŎŜ ǘƘŜ ŜȄƛǎǝƴƎ 
ƴŜǘǿƻǊƪΦ hƴŎŜ ǘƘƛǎ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΣ ƛǘ ǿƛƭƭ ōŜ ǇƭŀŎŜŘ ƛƴ ǎŜǊǾƛŎŜ ŦƻǊ ǘƘŜ /ƻƴǎƻǊȊƛƻ Řƛ .ƻƴƛŬŎŀ ŘŜƭƭŀ tƛŀƴŀ 
Řƛ /ŀǘŀƴƛŀΦ 

 

bŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊ 

¢ƘŜ tŜǊDŜƴƻǾŀ .ǊŜŀƪǿŀǘŜǊ /ƻƴǎƻǊǝǳƳ ό²ŜōǳƛƭŘ DǊƻǳǇΥ пл҈ύ ǿŀǎ ǎŜǘ ǳǇ ǘƻ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ DŜƴƻŀΩǎ ƴŜǿ 
ōǊŜŀƪǿŀǘŜǊ ǿƘƛŎƘ ǿƛƭƭ ŀƭƭƻǿ ōƛƎƎŜǊ ǎƘƛǇǎ ǘƻ ōŜǊǘƘ ŀǘ DŜƴƻŀ tƻǊǘ ŀǎ ƛǘ ǿƛƭƭ ōŜ ōǳƛƭǘ прл ƳŜǘǊŜǎ ōŜȅƻƴŘ ǘƘŜ ŎǳǊǊŜƴǘ 
ōŀǊǊƛŜǊΦ ¢ƘŜ ōǊŜŀƪǿŀǘŜǊ ǿƛƭƭ ōŜ сΣнлл ƳŜǘǊŜǎ ƭƻƴƎ ŀƴŘ ǿƛƭƭ ǊŜǎǘ ƻƴ ǘƘŜ ǎŜŀ ōŜŘ ŀǘ ŘŜǇǘƘǎ ƻŦ ǳǇ ǘƻ рл ƳŜǘǊŜǎ ǎƛǩƴƎ 
ƻƴ ŀ ǎǘǊǳŎǘǳǊŜ ƻŦ ŀǊƻǳƴŘ ƻƴŜ ƘǳƴŘǊŜŘ ŎŜƭƭǳƭŀǊ ŎŀƛǎǎƻƴǎΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵупо Ƴƛƭƭƛƻƴ ŀƴŘ 
ŘŜǇƭƻȅǎ ƛƴƴƻǾŀǝǾŜ ŎƻƴǎǘǊǳŎǝƻƴ ǘŜŎƘƴƻƭƻƎƛŜǎΦ Lǘ ǿƛƭƭ ŀƭǎƻ ōŜ ǎǳǎǘŀƛƴŀōƭŜ ƛƴ ƻǊŘŜǊ ǘƻ ƳŀȄƛƳƛǎŜ ǘƘŜ ŎƛǊŎǳƭŀǊ 
ŜŎƻƴƻƳȅΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ŘŜŬƴƛǝǾŜ ŀƴŘ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀǊŜ ōŜƛƴƎ ǇǊŜǇŀǊŜŘ ŀƴŘ 
ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ǿƻǊƪǎ ŎŀǊǊƛŜŘ ƻǳǘΦ  

 

{{πмлс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀ π ¢ƘƛǊŘ ƳŀȄƛπƭƻǘ 

{ƛǊƧƻ {ΦŎΦǇΦ!Φ ƛǎ ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ǘƘƛǊŘ ƳŀȄƛπƭƻǘ ƻŦ {{πмлс ǎǘŀǘŜ ǊƻŀŘ 
WƻƴƛŎŀ ƛƴ ǘƘŜ ǇǊƻǾƛƴŎŜ ƻŦ /ƻǎŜƴȊŀ όоу ƪƳύΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфул Ƴƛƭƭƛƻƴ ŀƴŘ ƛǎ ƻŦ ƎǊŜŀǘ 
ǎǘǊŀǘŜƎƛŎ ƛƳǇƻǊǘŀƴŎŜ ŀǎ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ¢Ǌŀƴǎπ9ǳǊƻǇŜŀƴ ¢ǊŀƴǎǇƻǊǘ bŜǘǿƻǊƪ ¢9bπ¢Φ  

Lƴ нлннΣ ǿƻǊƪǎ ŎƻƴǝƴǳŜŘ ǘƻ ŜȄŎŀǾŀǘŜ ǘƘŜ ¢ǊŜōƛǎŀŎŎŜ ¢ǳƴƴŜƭ ǿƘƛƭŜ ǘƘŜ ǳƴŘŜǊƎǊƻǳƴŘ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ wƻǎŜǘƻ 
¢ǳƴƴŜƭ ŎƻƳƳŜƴŎŜŘΦ ¢ƘŜ ǾƛŀŘǳŎǘ ǎǳōǎǘǊǳŎǘǳǊŜǎ ŀƴŘ ŜƴǘǊŀƴŎŜǎ ŦƻǊ ǘƘŜ {ƻǳǘƘ ǎŜŎǝƻƴ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǘƘŜ 
ǊƻŀŘ ǿƻǊƪǎ ŀƴŘ ǎƳŀƭƭ ǿƻǊƪǎ ǎǘŀǊǘŜŘΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ bƻǊǘƘ ǎŜŎǝƻƴΣ ǘƘŜ ŀŎǝǾƛǝŜǎ ǘƻ ǊŜŎƭŀƛƳ ǘƘŜ wƻǎŜǘƻ 
ƭŀƴŘǎƭƛŘŜ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭǎ ŀƴŘ ǾƛŀŘǳŎǘ ŦƻǳƴŘŀǝƻƴǎ ŎƻƳƳŜƴŎŜŘΦ ¢ƘŜ ŬǊǎǘ 
ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭǎ ǎƘƻǳƭŘ ōŜ ŬƴƛǎƘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ŦŜǿ ƳƻƴǘƘǎ ƻŦ нлно ǿƘƛƭŜ ǘƘŜ ŜƭŜǾŀǝƻƴ ƻŦ ǘƘŜ ǾƛŀŘǳŎǘ ǇƛŜǊǎ 
ŀƴŘ ǘƘŜ ǇƛŜǊ ŎŀǇǎ ŀƴŘ ŘŜŎƪǎ Ƙŀǎ ǎǘŀǊǘŜŘΦ 

 



 

он 

 

CƻǊǘŜȊȊŀ π ±ŜǊƻƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ όCƻǊǘŜȊȊŀ π tƻƴǘŜ DŀǊŘŜƴŀ ǎŜŎǝƻƴύ 

¢ƘŜ ƴŜǿ CƻǊǘŜȊȊŀ π tƻƴǘŜ DŀǊŘŜƴŀ ƭƛƴŜΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ wCLΣ ƛǎ ǘƘŜ ƴŀǘǳǊŀƭ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ .ǊŜƴƴŜǊ .ŀǎŜ 
¢ǳƴƴŜƭΣ ŘŜǎƛƎƴŜŘ ǘƻ ŜȄǘŜƴŘ ǘƘŜ ±ŜǊƻƴŀ π LƴƴǎōǊǳŎƪ π aǳƴƛŎƘ ŀȄƛǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ {ŎŀƴŘƛƴŀǾƛŀƴ π aŜŘƛǘŜǊǊŀƴŜŀƴ 
/ƻǊǊƛŘƻǊ ƻŦ ǘƘŜ ¢Ǌŀƴǎπ9ǳǊƻǇŜŀƴ ¢ǊŀƴǎǇƻǊǘ bŜǘǿƻǊƪ ¢9bπ¢Φ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ рм҈ ǎǘŀƪŜ ƛƴ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ŀǿŀǊŘŜŘ ǘƘŜ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ŎƻƴǘǊŀŎǘ ǿƻǊǘƘ ϵмΣлтмΦп Ƴƛƭƭƛƻƴ ŦƻǊ 
ǘƘŜ ƴŜǿ ƘƛƎƘπŎŀǇŀŎƛǘȅ ƭƛƴŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ннΦр ƪƳΣ ƴŜŀǊƭȅ ŜƴǝǊŜƭȅ ǳƴŘŜǊƎǊƻǳƴŘΣ ǿƘƛŎƘ ŎƻƴǝƴǳŜǎ ƻƴ ŦǊƻƳ ǘƘŜ 
.ǊŜƴƴŜǊ .ŀǎŜ ¢ǳƴƴŜƭ ōŜǘǿŜŜƴ CƻǊǘŜȊȊŀ ŀƴŘ tƻƴǘŜ DŀǊŘŜƴŀΦ 

Lƴ нлннΣ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ŘŜƭƛǾŜǊŜŘ ǘƘŜ ŀǎπōǳƛƭǘ ŘǊŀǿƛƴƎǎ ŦƻǊ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ƻŦ ǘƘŜ ŦƻǳǊ ŘŜǎƛƎƴ ǇƘŀǎŜǎΣ 
ƻōǘŀƛƴƛƴƎ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŬǊǎǘ ǘƘǊŜŜ ǿƘƛƭŜ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎ ƛǎ ƻƴƎƻƛƴƎ ŦƻǊ ǘƘŜ ƭŀǎǘ ǇƘŀǎŜ όtŀǊǘ .ύΦ 

hƴ ф !ǳƎǳǎǘ нлннΣ wCL ŀƴŘ /ƻƴǎƻǊȊƛƻ 5ƻƭƻƳƛǝ ǎƛƎƴŜŘ ǘƘŜ ǊŜƭŀǘŜŘ ŎƻƴǘǊŀŎǘΦ  

hƴ ол bƻǾŜƳōŜǊ нлннΣ ŀƊŜǊ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŦƻǊ tŀǊǘ !Σ ǊƛŘŜǊ ƴƻΦ м ǿŀǎ ǎƛƎƴŜŘ ǊŜŘŜŬƴƛƴƎ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ŎƻƴǎƛŘŜǊŀǝƻƴ ŀǎ ϵмΣлтмΦу ƳƛƭƭƛƻƴΦ 

hƴ ǘƘŜ ǎŀƳŜ ŘŀǘŜΣ ǘƘŜ ƴƻǝŎŜ ǘƻ ǇǊƻŎŜŜŘ ǿŀǎ ǎƛƎƴŜŘ ŦƻǊ tŀǊǘ ! ǘƻ ōŜ ŎŀǊǊƛŜŘ ƻǳǘ ǿƛǘƘƛƴ олр ŎƻƴǎŜŎǳǝǾŜ ƴŀǘǳǊŀƭ 
ŘŀȅǎΦ  

  

aƛƭŀƴ π aŜǘǊƻ [ƛƴŜ п 

aŜǘǊƻ .ƭǳ {ΦŎΦŀΦǊΦƭΦ ǿŀǎ ǎŜǘ ǳǇ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜ ǿƻǊƪǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƛǾƛƭ ǿƻǊƪǎ ǘƻ ōǳƛƭŘ ǘƘŜ ƴŜǿ [ƛƴŜ 
п ƻŦ ǘƘŜ aƛƭŀƴ aŜǘǊƻΣ ǿƘƛŎƘ ǿƛƭƭ ŎƻƴƴŜŎǘ ǘƘŜ ŜŀǎǘŜǊƴ ŀƴŘ ǿŜǎǘŜǊƴ ǎƛŘŜǎ ƻŦ ǘƘŜ ŎƛǘȅΣ ǇŀǎǎƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ƘƛǎǘƻǊƛŎ 
ŎŜƴǘǊŜ ƻŦ aƛƭŀƴ ŀƴŘ ƻǳǘ ǘƻ [ƛƴŀǘŜ !ƛǊǇƻǊǘΦ  

¢ƘŜ ƴŜǿ ƭƛƴŜΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ Ŧǳƭƭȅ ŀǳǘƻƳŀǘŜŘ όƛΦŜΦΣ ŘǊƛǾŜǊƭŜǎǎύ ǿƛǘƘ ƛƴǘŜƭƭƛƎŜƴǘ ǘǊŀŶŎ ŎƻƴǘǊƻƭ ǘŜŎƘƴƻƭƻƎȅΣ ǿƛƭƭ ŎƻǾŜǊ 
ŀ мрΦн ƪƳ ǎǘǊŜǘŎƘ ŦǊƻƳ [ƛƴŀǘŜ ǘƻ [ƻǊŜƴǘŜƎƎƛƻΦ Lǘ ǿƛƭƭ ƛƴŎǊŜŀǎŜ aƛƭŀƴΩǎ ǇǳōƭƛŎ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǎȅǎǘŜƳ ŎŀǊǊȅƛƴƎ 
ŀƴ ŀŘŘƛǝƻƴŀƭ нп ǘƘƻǳǎŀƴŘ ǇŀǎǎŜƴƎŜǊǎ ŀƴ ƘƻǳǊ ƛƴ ŜŀŎƘ ŘƛǊŜŎǝƻƴΦ  

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǊƛŘŜǊ ŀƴŘ ǘƘŜ ƴŜǿ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘ ŀƎǊŜŜŘ ƻƴ нр {ŜǇǘŜƳōŜǊ нлмфΣ ǘƘŜ ŎƻƴǎƛŘŜǊŀǝƻƴ ŦƻǊ 
ǘƘŜ 9t/ ŎƻƴǘǊŀŎǘ ƛǎ ǊƻǳƎƘƭȅ ϵмΦу ōƛƭƭƛƻƴΦ  

¢ƘŜ ǿƻǊƪ ƻƴ ǘƘŜ ŬǊǎǘ ŦǳƴŎǝƻƴŀƭ ƭƻǘ ό[ƛƴŀǘŜ π CƻǊƭŀƴƛƴƛ CΦ{Φύ ŀƴŘ ǘƘŜ ǎŜŎƻƴŘ ŦǳƴŎǝƻƴŀƭ ƭƻǘ όCƻǊƭŀƴƛƴƛ CΦ{Φ π 5ŀǘŜƻύ 
Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǘƘŜ ǎŜŎǝƻƴǎ ƘŀǾŜ ōŜŜƴ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΦ ¢ƘŜ [ƛƴŀǘŜ π 5ŀǘŜƻ ǎŜŎǝƻƴ ǿŀǎ ǇƭŀŎŜŘ 
ƛƴ ǎŜǊǾƛŎŜ ƻƴ нс bƻǾŜƳōŜǊ нлннΦ 

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ǿƻǊƪǎ ǘƻ ŎƻƳǇƭŜǘŜ ŀƴŘ ŘŜƭƛǾŜǊ ǘƘŜ ǘƘƛǊŘ ŦǳƴŎǝƻƴŀƭ ƭƻǘ ό5ŀǘŜƻ π {Φ 
.ŀōƛƭŀύΣ ǎƭŀǘŜŘ ŦƻǊ !ǇǊƛƭ нлноΣ ǘƻ ŀǊǊƛǾŜ ŀǘ ǘƘŜ Ŏƛǘȅ ŎŜƴǘǊŜΣ ŀƴŘ ǘƘƻǎŜ ŦƻǊ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ǘƘŜ ŦƻǳǊǘƘ ŦǳƴŎǝƻƴŀƭ ƭƻǘ 
ό{Φ .ŀōƛƭŀ π {Φ /ǊƛǎǘƻŦƻǊƻύΣ ǎŎƘŜŘǳƭŜŘ ŦƻǊ {ŜǇǘŜƳōŜǊ нлнпΣ ǿƘƛŎƘ ǿƛƭƭ ƭŜŀŘ ǘƻ ǘƘŜ ŜƴǝǊŜ ǊƻǳǘŜ ŦǊƻƳ [ƛƴŀǘŜ ǘƻ {ŀƴ 
/ǊƛǎǘƻŦƻǊƻ ōŜƛƴƎ ƻǇŜƴŜŘ ǘƻ ǘƘŜ ǇǳōƭƛŎΣ ŀǊŜ ǳƴŘŜǊǿŀȅΦ 

 

Ν 

{ƻƳŜ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ƛƴŎǳǊǊŜŘ ǳƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ŦƻǊ ǿƘƛŎƘ ǊŜǉǳŜǎǘǎ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 
ƘŀǾŜ ōŜŜƴ ǇǊŜǎŜƴǘŜŘΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ 
ŘŜŜƳŜŘ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  



 

оо 

   

Italian concessions 

¢ƘŜ DǊƻǳǇΩǎ ŎǳǊǊŜƴǘ ŎƻƴŎŜǎǎƛƻƴǎ ǇǊƛƴŎƛǇŀƭƭȅ ǊŜƭŀǘŜ ǘƻ ǘƘŜ Ƴƻōƛƭƛǘȅ ǎŜŎǘƻǊ όƳƻǘƻǊǿŀȅǎΣ ƳŜǘǊƻǎ ŀƴŘ ŎŀǊ ǇŀǊƪǎύΦ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ ǎƘƻǿ ǘƘŜ ƪŜȅ ŬƎǳǊŜǎ ƻŦ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ Lǘŀƭƛŀƴ ŎƻƴŎŜǎǎƛƻƴǎ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΣ ōǊƻƪŜƴ 
Řƻǿƴ ōȅ ōǳǎƛƴŜǎǎ ŀǊŜŀΥ 

 

 ah¢hw²!¸{       

ϐΥ         /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ¢ƻǘŀƭ {ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ 

ϐΥ    YƳ 

 Lǘŀƭȅ όtŀǾƛŀύ {ŀ.Ǌƻa {ΦǇΦ!Φ ό.Ǌƻƴƛ aƻǊǘŀǊŀύ сл рл 
bƻǘ ȅŜǘ 
ŀŎǝǾŜ нлмл нлрт 

        

 a9¢wh{       

ϐΥ         /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ¢ƻǘŀƭ {ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ 

ϐΥ    YƳ 

 Lǘŀƭȅ όaƛƭŀƴύ 
{t± [ƛƴŜŀ п {ΦǇΦ!Φ όaƛƭŀƴ aŜǘǊƻ 
[ƛƴŜ пύ мфΦо мр 

tŀǊǘƭȅ ƛƴ 
ǎŜǊǾƛŎŜ21  нлмп нлпр 

        

        

 /!w t!wY{       

ϐΥ         

/ƻǳƴǘǊȅ 

hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ  {ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ 

ϐΥ   
 

 Lǘŀƭȅ ό¢ŜǊƴƛύ /ƻǊǎƻ ŘŜƭ tƻǇƻƭƻ {ΦǇΦ!Φ млл  !ŎǝǾŜ нлмс нлпс 

        

 h¢I9w       

ϐΥ         

/ƻǳƴǘǊȅ 

hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ  {ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ 

ϐΥ   
 

 Lǘŀƭȅ ό¢ŜǊƴƛύ tƛǎŎƛƴŜ ŘŜƭƭƻ {ǘŀŘƛƻ {ΦǊΦƭΦ ффΦтмс  !ŎǝǾŜ нлмп нлпм 

 

 
21 {ƛȄ ƻŦ ǘƘŜ нм ǎǘŀǝƻƴǎ ƘŀǾŜ ōŜŜƴ ǇƭŀŎŜŘ ƛƴ ǎŜǊǾƛŎŜΦ ¢ƘŜ ǿƻǊƪǎ ŀǊŜ ǎƭŀǘŜŘ ŦƻǊ ŎƻƳǇƭŜǝƻƴ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлнпΦ 



 

оп 

[ŀƴŜ  

 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ 

¢ƘŜ ¦{ ƛǎ ǊŀƴƪŜŘ пмǎǘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΣ ǘƘŜ ƛƴŘŜȄ ǘƘŀǘ ƳŜŀǎǳǊŜǎ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ 
{5Dǎ ƛƴ мсо ŎƻǳƴǘǊƛŜǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΦ ¢ƘŜ ¦{ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ 
ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǎǝƭƭ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ 
ǇŀǊǝŎǳƭŀǊΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅΦ  

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     
tǊƻƧŜŎǘ wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

Lπпфр b9·¢ π ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/Φ π лΦл҈ осмΦф мпΦу҈ 

¢ȅƴŘŀƭƭ !ƛǊŦƻǊŎŜ .ŀǎŜ π CƭƻǊƛŘŀ π лΦл҈ омуΦс рΦу҈ 

/по ²ŀǘŜǊ aŀƴŀƎŜƳŜƴǘ .ǳƛƭŘŜǊǎ π CƭƻǊƛŘŀ омлΦт опΦу҈ нпнΦп ртΦн҈ 

CƭƻǊƛŘŀ ¢ǳǊƴǇƛƪŜ 9ƴǘŜǊǇǊƛǎŜ π aƛƴƴŜƻƭŀ ǘƻ 
¦{нт π CƭƻǊƛŘŀ 

π лΦл҈ нмоΦп нΦн҈ 

Yŀƴǎŀǎ /ƛǘȅΩǎ [ŜǾŜŜǎ CƭƻƻŘ tǊƻǘŜŎǝƻƴ 
tǊƻƧŜŎǘ π aƛǎǎƻǳǊƛ 

муфΦл нΦр҈ нлфΦн мпΦу҈ 

5ƻǿƴǘƻǿƴ ¢ŀƳǇŀ LƴǘŜǊŎƘŀƴƎŜ π CƭƻǊƛŘŀ π лΦл҈ нлоΦм оΦл҈ 

Lπпл π hǊŀƴƎŜ /ƻǳƴǘȅ π bƻǊǘƘ /ŀǊƻƭƛƴŀ нлпΦо нΦм҈ нллΦо фΦс҈ 

hǘƘŜǊ мΣтлуΦф  мΣлфрΦт  

¢ƻǘŀƭ нΣпмнΦф  нΣуппΦр  

 

 

 

 



 

ор 

 

Lπпфр b9·¢ π ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/Φ 

[ŀƴŜ /ƻƴǎǘǊǳŎǝƻƴ ǿŀǎ ǎŜƭŜŎǘŜŘ ǘƻ ōǳƛƭŘ ǘƘŜ пфр 9ȄǇǊŜǎǎ [ŀƴŜǎ bƻǊǘƘŜǊƴ 9ȄǘŜƴǎƛƻƴ όпфр b9·¢ύ ƛƴ ±ƛǊƎƛƴƛŀ ǿƛǘƘ 
¢ǊŀƴǎǳǊōŀƴΣ ƻƴŜ ƻŦ ǘƘŜ ōƛƎƎŜǎǘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇŜǊǎ ŀƴŘ ƻǇŜǊŀǘƻǊǎ ƻŦ ǘƻƭƭ ǊƻŀŘǎΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ 
¦{5ппм ōƛƭƭƛƻƴΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ƛƳǇǊƻǾŜ Ƴƻōƛƭƛǘȅ ƛƴ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ŎƻƴƎŜǎǘŜŘ ŎƻǊǊƛŘƻǊǎ ƛƴ ǘƘŜ ¦{ 
ƛƴ ǘƘŜ ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/Φ ŀǊŜŀΦ ¢ƘŜ пфр b9·¢ ǿƛƭƭ ŎƻƴƴŜŎǘ ǘƻ ǘƘŜ ŦǳǘǳǊŜ Lπпфр ό/ŀǇƛǘŀƭ .Ŝƭǘǿŀȅύ ƛƴ aŀǊȅƭŀƴŘ ǘƻ 
ŜƴƘŀƴŎŜ ƳǳƭǝƳƻŘŀƭ Ƴƻōƛƭƛǘȅ ŀƴŘ ŎƻƴƴŜŎǝǾƛǘȅ ƛƴ ǘƘŜ ŀǊŜŀΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ [ŜƎƛƻƴ .ǊƛŘƎŜ 
ōŜǘǿŜŜƴ ±ƛǊƎƛƴƛŀ ŀƴŘ aŀǊȅƭŀƴŘ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜ ǘƘŜ ǘǊŀǾŜƭ ƴŜŜŘǎ ƻŦ ŀ ƎǊƻǿƛƴƎ ǇƻǇǳƭŀǝƻƴ ƛƴ ǘƘŜ ²ŀǎƘƛƴƎǘƻƴΣ 
5Φ/Φ ŀǊŜŀΦ 

¢ƘŜ ƴƻǝŎŜ ǘƻ ǇǊƻŎŜŜŘ ǿŀǎ ƛǎǎǳŜŘ ƛƴ aŀǊŎƘ нлнн ŀƴŘ [ŀƴŜ /ƻƴǎǘǊǳŎǝƻƴ ŎƻƴǝƴǳŜŘ ǘƘŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ǘƘŜ 
ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ŘŜŬƴƛǝǾŜ ǊƻŀŘ Ǉƭŀƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ Lǘ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŘŜǎƛƎƴ ŀŎǝǾƛǝŜǎ ŀƴŘ Ŭƴŀƭ 
ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǊƻŀŘ ǇƭŀƴǎΣ ǿƘƛƭŜ ǿƻǊƪ ǿŀǎ ŀƭǎƻ ŎŀǊǊƛŜŘ ƻǳǘ ƻƴ ǘƘŜ ŜȄƛǎǝƴƎ DŜƻǊƎŜǘƻǿƴ tƛƪŜ .ǊƛŘƎŜΦ  

 

¢ȅƴŘŀƭƭ !ƛǊŦƻǊŎŜ .ŀǎŜ π CƭƻǊƛŘŀ 

¢ƘŜ ŎƻƴǘǊŀŎǘΣ ǿƻǊǘƘ ¦{5орт Ƴƛƭƭƛƻƴ ŀǿŀǊŘŜŘ ōȅ ǘƘŜ ¦Φ{Φ !ǊƳȅ /ƻǊǇǎ ƻŦ 9ƴƎƛƴŜŜǊǎ ό¦{!/9ύΣ ǇǊƻǾƛŘŜǎ ŦƻǊ 
ǊŜōǳƛƭŘƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ¢ȅƴŘŀƭƭ !ƛǊŦƻǊŎŜ .ŀǎŜ ό!C.ύ ŀƴŘ ōǳƛƭŘƛƴƎ ƳƻǊŜ ŦǳƴŎǝƻƴŀƭ ŀƴŘ ǊŜǎƛƭƛŜƴǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ 
ŎƻǇŜ ǿƛǘƘ ŦǳǘǳǊŜ ŜȄŎŜǇǝƻƴŀƭ ŎƭƛƳŀǘŜ ŜǾŜƴǘǎΦ ¢Ƙƛǎ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ŎƻƴǘǊŀŎǘ ƛǎ ǇŀǊǘ ƻŦ ŀ ƳƻǊŜ ŦŀǊπǊŜŀŎƘƛƴƎ ƭƻƴƎπ
ǘŜǊƳ Ǉƭŀƴ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜ !C. ŀƴŘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘƛƴƎ ƻŦ ǊƻŀŘǿŀȅǎΣ ŎŀǊ ǇŀǊƪǎΣ ŜƭŜŎǘǊƛŎŀƭΣ ƘȅŘǊŀǳƭƛŎΣ 
ǿŀǎǘŜǿŀǘŜǊΣ ǎǘƻǊƳ ǿŀǘŜǊΣ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ŬǊŜ ǇǊƻǘŜŎǝƻƴ ǎȅǎǘŜƳǎ ŀƴŘ ǊŜƭŀǘŜŘ ǿƻǊƪǎΦ 

¦{!/9 ƛǎǎǳŜŘ ǘƘŜ ƴƻǝŎŜ ǘƻ ǇǊƻŎŜŜŘ ƻƴ мт aŀȅ нлннΦ 

 

/по ²ŀǘŜǊ aŀƴŀƎŜƳŜƴǘ .ǳƛƭŘŜǊǎ π CƭƻǊƛŘŀ 

/ƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ {ƻǳǘƘ CƭƻǊƛŘŀ ²ŀǘŜǊ aŀƴŀƎŜƳŜƴǘ 5ƛǎǘǊƛŎǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ 9ǾŜǊƎƭŀŘŜǎ 
wŜǎǘƻǊŀǝƻƴ tƭŀƴ ǘƻ ǊŜǎǘƻǊŜ ǘƘŜ ǿŜǘƭŀƴŘǎ ŀƴŘ Ŏƻƴǘŀƛƴ ǿŀǎǘŜǿŀǘŜǊΣ ǘƘƛǎ ǇǊƻƧŜŎǘ ǿŀǎ ŀǎǎƛƎƴŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻŦ 
[ŀƴŜ όтл҈ύ ŀƴŘ ²ŜōǳƛƭŘ όол҈ύΦ  

¢ƘŜ ¦{5рнп Ƴƛƭƭƛƻƴ ŎƻƴǘǊŀŎǘ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ƘŀǊƳŦǳƭ ŘƛǎŎƘŀǊƎŜǎ ƛƴǘƻ ǘƘŜ /ŀƭƻƻǎŀƘŀǘŎƘŜŜ 9ǎǘǳŀǊȅ 
ƛƴ IŜƴŘǊȅ /ƻǳƴǘȅ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ ŜŀǊǘƘπŬƭƭ ŘŀƳ ŀƴŘ ŀ ǎŜǇŀǊŀǘƻǊ ŘŀƳΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿƻǊƪ ŎƻƴǝƴǳŜŘ ƻƴ ǘƘŜ ŦƻǳƴŘŀǝƻƴǎ ŀƴŘ ōŀƴƪǎ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƘƛƭŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ Ŏŀƴŀƭ 
ōŜƎŀƴ ƛƴ !ǇǊƛƭ нлннΦ 

 

CƭƻǊƛŘŀ ¢ǳǊƴǇƛƪŜ 9ƴǘŜǊǇǊƛǎŜ π aƛƴƴŜƻƭŀ ǘƻ ¦{нт ς CƭƻǊƛŘŀ 

/ƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘ ƻŦ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ CƭƻǊƛŘŀΣ ǘƘƛǎ ŎƻƴǘǊŀŎǘ ǿƻǊǘƘ ¦{5ноо Ƴƛƭƭƛƻƴ ƛƴǾƻƭǾŜǎ 
ǿƛŘŜƴƛƴƎ ŦǊƻƳ ŦƻǳǊ ǘƻ ŜƛƎƘǘ ƭƛƴŜǎ ŀ ǎŜǾŜƴπƳƛƭŜ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ¢ǳǊƴǇƛƪŜ aŀƛƴƭƛƴŜ ό{w фмύ ŦǊƻƳ ǘƘŜ aƛƴƴŜƻƭŀ 
LƴǘŜǊŎƘŀƴƎŜ ŀǘ hΩ.ǊƛŜƴ wƻŀŘ ǘƻ [ŀƪŜ /ƻǳƴǘȅΣ CƭƻǊƛŘŀΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ǿƛŘŜƴƛƴƎ ǘƘŜ ƘƛƎƘǿŀȅΣ ƳƛƭƭƛƴƎ ŀƴŘ 
ǊŜǎǳǊŦŀŎƛƴƎ ǿƻǊƪΣ ƴŜǿ ǎǘƻǊƳ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ŦŀŎƛƭƛǝŜǎΣ ƴŜǿ ōǊƛŘƎŜ ǎǘǊǳŎǘǳǊŜǎΣ ƴŜǿ ǘƻƭƭƛƴƎ ǎƛǘŜǎΣ ǎƛƎƴŀƎŜΣ ǊƻŀŘ 
ƳŀǊƪƛƴƎΣ ƭƛƎƘǝƴƎ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ƛƳǇǊƻǾŜƳŜƴǘǎΦ 

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ŀŘŘŜŘ ŎŀǇŀŎƛǘȅ ǘƻ ƳŜŜǘ ŦǳǘǳǊŜ ǘǊŀŶŎ ŘŜƳŀƴŘΣ ƛƳǇǊƻǾŜ ŜƳŜǊƎŜƴŎȅ ŜǾŀŎǳŀǝƻƴ ǝƳŜǎ 
ŀƴŘ ǎŀŦŜǘȅΦ 



 

ос 

 

Yŀƴǎŀǎ /ƛǘȅΩǎ [ŜǾŜŜǎ CƭƻƻŘ tǊƻǘŜŎǝƻƴ tǊƻƧŜŎǘ π aƛǎǎƻǳǊƛ  

¢ƘŜ Yŀƴǎŀǎ /ƛǘȅΩǎ [ŜǾŜŜǎ CƭƻƻŘ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tǊƻƧŜŎǘ ǿŀǎ ŀǿŀǊŘŜŘ ōȅ ¦Φ{Φ !ǊƳȅ /ƻǊǇǎ ƻŦ 9ƴƎƛƴŜŜǊǎ ŀƴŘ ƛǎ 
ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¦{5нсл ƳƛƭƭƛƻƴΦ 

/ƻƴǘǊŀŎǘ ǿƻǊƪǎ ƛƴŎƭǳŘŜ ǊŀƛǎƛƴƎ ǘƘŜ ŜȄƛǎǝƴƎ ƭŜǾŜŜǎ ŀƴŘ ƅƻƻŘǿŀƭƭǎ ōȅ ŀƴ ŀǾŜǊŀƎŜ ƻŦ ŦƻǳǊ ŦŜŜǘΣ ǊŜǇƭŀŎƛƴƎ ŀƴŘ 
ƳƻŘƛŦȅƛƴƎ ǘƘŜƳΣ ōǳƛƭŘƛƴƎ ƴŜǿ ǎŜŎǝƻƴǎΣ ŀƴŘ ƴǳƳŜǊƻǳǎ Ǌŀƛƭ ȅŀǊŘ ƅƻƻŘ ƎŀǘŜ ŎƭƻǎǳǊŜ ǎǘǊǳŎǘǳǊŜǎ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ ǎǘŀǘŜǎ 
ƻŦ Yŀƴǎŀǎ ŀƴŘ aƛǎǎƻǳǊƛΣ ŀƭƻƴƎ ǎƻƳŜ мт ƳƛƭŜǎΦ 

 

5ƻǿƴǘƻǿƴ ¢ŀƳǇŀ LƴǘŜǊŎƘŀƴƎŜ π CƭƻǊƛŘŀ 

¢ƘŜ ¦{5ннп Ƴƛƭƭƛƻƴ ŎƻƴǘǊŀŎǘ ǘƻ ǊŜŘŜǎƛƎƴ ŀƴŘ ǊŜōǳƛƭŘ ǘƘŜ LπнтрκLπп LƴǘŜǊŎƘŀƴƎŜ ƛƴ ¢ŀƳǇŀΣ CƭƻǊƛŘŀ ǿŀǎ 
ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘ ƻŦ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ CƭƻǊƛŘŀΦ Lǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ¢ŀƳǇŀ .ŀȅ b9·¢ ƛƴƛǝŀǝǾŜ 
ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ²ŜǎǘǎƘƻǊŜ LƴǘŜǊŎƘŀƴƎŜ ŀƴŘ ²ŜǎǘǎƘƻǊŜ /ƻǊǊƛŘƻǊ ǇǊƻƧŜŎǘǎ ǘƻ ōŜ ŀǿŀǊŘŜŘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ нлноΦ 
Lǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ƳǳƭǝπƳƻŘŀƭ ǘǊŀƴǎǇƻǊǘ ŎƘƻƛŎŜǎ ǘƻ ŘƛǎǘǊƛōǳǘŜ ǘƘŜ ǘǊŀŶŎ ƳƻǊŜ ŜǾŜƴƭȅΤ ƳƻǾŜ ǇŜƻǇƭŜ ŀƴŘ ƎƻƻŘǎ ƳƻǊŜ 
ŜŶŎƛŜƴǘƭȅΤ ǎǇŜŜŘ ǳǇ ǘƘŜ ǘǊŀǾŜƭ ǝƳŜǎΤ ŀƴŘ ŎƻƴƴŜŎǘ ǘƘŜ ǉǳŀǊǘŜǊǎΦ ¢ƘŜ Ƴŀƛƴ ƛƳǇǊƻǾŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ǿƛŘŜƴƛƴƎ ǘƘŜ 
ŜȄƛǎǝƴƎ ǎƛƴƎƭŜ ƭŀƴŜ ǊŀƳǇ ŦǊƻƳ ǎƻǳǘƘōƻǳƴŘ Lπнтр ǘƻ ŜŀǎǘōƻǳƴŘ Lπп ǘƻ ǘǿƻ ƭŀƴŜǎΣ ǿƛŘŜƴƛƴƎ ǘƘŜ ŜȄƛǎǝƴƎ ǎƛƴƎƭŜ ƭŀƴŜ 
ǊŀƳǇ ŦǊƻƳ ǘƘŜ ǿŜǎǘōƻǳƴŘ Lπп ǘƻ Lπнтр ƴƻǊǘƘ ǘƻ ǘǿƻ ƭŀƴŜǎ ŀƴŘ ǿƛŘŜƴƛƴƎ ǘƘŜ ŜȄƛǎǝƴƎ ǘǿƻ ƭŀƴŜ ǊŀƳǇ ŦǊƻƳ 
ǿŜǎǘōƻǳƴŘ Lπп ǘƻ ǘƘŜ ǎƻǳǘƘōƻǳƴŘ Lπнтр ǘƻ ǘƘǊŜŜ ƭŀƴŜǎΦ  

[ŀƴŜ ǊŜŎŜƛǾŜŘ ǘƘŜ ƴƻǝŎŜ ǘƻ ǇǊƻŎŜŜŘ ƻƴ нр {ŜǇǘŜƳōŜǊ нлннΦ 

 

Lπпл π hǊŀƴƎŜ /ƻǳƴǘȅ π bƻǊǘƘ /ŀǊƻƭƛƴŀ 

¢ƘŜ ϵнос Ƴƛƭƭƛƻƴ ŎƻƴǘǊŀŎǘ ŀǎǎƛƎƴŜŘ ǘƻ [ŀƴŜ ƛƴŎƭǳŘŜǎ ǿƛŘŜƴƛƴƎ мм ƳƛƭŜǎ ƻŦ Lπпл ŦǊƻƳ ŦƻǳǊ ǘƻ ǎƛȄ ƭŀƴŜǎΣ ŦǊƻƳ ǘƘŜ 
ƛƴǘŜǊŎƻƴƴŜŎǝƻƴ ǿƛǘƘ Lπур ǘƻ 5ǳǊƘŀƳ /ƻǳƴǘȅ [ƛƴŜ ƛƴ hǊŀƴƎŜ /ƻǳƴǘȅΣ bƻǊǘƘ /ŀǊƻƭƛƴŀΦ ¢Ƙƛǎ ǿƛƭƭ ƘŜƭǇ ǊŜƭƛŜǾŜ ƘŜŀǾȅ 
ŎƻƴƎŜǎǝƻƴ ǘƘŀǘ ŘŜǾŜƭƻǇǎ ŘǳǊƛƴƎ ǇŜŀƪ ƘƻǳǊ ǝƳŜǎΦ 

Lƴ нлннΣ ǘƘŜ ŘŜǎƛƎƴ ǿƻǊƪ ŎƻƴǝƴǳŜŘ ŀƴŘ ǘƘŜ ŬǊǎǘ ǇƘŀǎŜ ƻŦ ǘƘŜ ǿƻǊƪǎ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΦ 

 

Χ 

{ƻƳŜ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ƛƴŎǳǊǊŜŘ ǳƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ŦƻǊ ǿƘƛŎƘ ǊŜǉǳŜǎǘǎ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 
ƘŀǾŜ ōŜŜƴ ǇǊŜǎŜƴǘŜŘΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ 
ŘŜŜƳŜŘ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ 

 



 

от 

!ōǊƻŀŘ 

 

hŎŜŀƴƛŀ 

!ǳǎǘǊŀƭƛŀ 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

!ǳǎǘǊŀƭƛŀ ƛǎ ǊŀƴƪŜŘ оуǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ 
ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ƛƴ ǘƘƛǎ ŎƻǳƴǘǊȅΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ 
ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ŀƴŘ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ  

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

{{¢ha {ȅŘƴŜȅ aŜǘǊƻ π лΦл҈ нΣппмΦл лΦл҈ 

{ƴƻǿȅ IȅŘǊƻ нΦл нΣсопΦо нпΦо҈ нΣолрΦф пнΦс҈ 

bƻǊǘƘ 9ŀǎǘ [ƛƴƪ нΣлуоΦо лΦо҈ мΣфсуΦс рΦо҈ 

hǘƘŜǊ тмΦу  слΦм  

¢ƻǘŀƭ пΣтуфΦп  сΣттрΦс  

 

   

{{¢ha {ȅŘƴŜȅ aŜǘǊƻ 

¢ƘŜ tŀǊƪƭƛŦŜ aŜǘǊƻ {{¢ha ŎƻƴǎƻǊǝǳƳΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ²ŜōǳƛƭŘ DǊƻǳǇΣ ǿƛƭƭ ōǳƛƭŘ ǘƘŜ ƴŜǿ ƳŜǘǊƻ ƭƛƴŜ ŎƻƴƴŜŎǝƴƎ 
{ȅŘƴŜȅ ǿƛǘƘ ǘƘŜ ƴŜǿ ŀƛǊǇƻǊǘΦ ¢ƘŜ 5ϧ/ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ƛƴ ǿƘƛŎƘ ǘƘŜ ƎǊƻǳǇ Ƙŀǎ ŀƴ ул҈ ƛƴǘŜǊŜǎǘΣ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ 
ǾŜǊǝŎŀƭ ŘƛǾƛǎƛƻƴ ƻŦ ǘƘŜ ǎŎƻǇŜ ƻŦ ǿƻǊƪ ōŜǘǿŜŜƴ ²ŜōǳƛƭŘ ŀƴŘ {ƛŜƳŜƴǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŎƛǾƛƭ ŀƴŘ 
ǎǘǊǳŎǘǳǊŀƭ ǿƻǊƪǎΣ ǎƛȄ ǎǘŀǝƻƴǎ ƻŦ ŘƛũŜǊŜƴǘ ŎƻƳǇƭŜȄƛǝŜǎΣ ŀ ǎǘŀōƭƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ŦŀŎƛƭƛǘȅ ό{aCύΣ ƭƛƴŜ ǿƻǊƪǎΣ 
ǎǳǇŜǊǎǘǊǳŎǘǳǊŜ ŀƴŘ ǘǳƴƴŜƭ Ŭǘπƻǳǘ ƛƴŎƭǳŘƛƴƎ ǾŜƴǝƭŀǝƻƴΣ ŜƭŜŎǘǊƛŬŎŀǝƻƴΣ ǎȅǎǘŜƳǎ ŀƴŘ ǎƛƎƴŀƭƭƛƴƎΣ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ 



 

оу 

ōȅ {ƛŜƳŜƴǎΣ ŀƴŘ ǎǳǇǇƭȅ ƻŦ ǊƻƭƭƛƴƎ ǎǘƻŎƪΣ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ {ƛŜƳŜƴǎΦ ²ŜōǳƛƭŘΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ƛǎ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ !¦5оΦу ōƛƭƭƛƻƴΦ Lǘ ŀƭǎƻ Ƙŀǎ ŀ мл҈ ǎǘŀƪŜ ƛƴ ǘƘŜ мрπȅŜŀǊ ŎƻƴŎŜǎǎƛƻƴ ŀǎ ǘƘŜ Ŝǉǳƛǘȅ ǇǊƻǾƛŘŜǊΦ 
¢ƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ǎƛƎƴŜŘ ƻƴ нл 5ŜŎŜƳōŜǊ нлнн ŀƴŘ ǘƘŜ ŘŜǎƛƎƴ ŀŎǝǾƛǝŜǎ ƘŀǾŜ ǎǘŀǊǘŜŘΦ 

 

  

{ƴƻǿȅ IȅŘǊƻ нΦл  

¢Ƙƛǎ ŎƻƴǘǊŀŎǘΣ ǿƻǊǘƘ !¦5рΦо ōƛƭƭƛƻƴ ŀǿŀǊŘŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴŎƭǳŘƛƴƎ ǘƘŜ DǊƻǳǇ όср҈ύΣ ƛƴǾƻƭǾŜǎ ƭƛƴƪƛƴƎ ǘƘŜ 
¢ŀƴǘŀƴƎŀǊŀ ŀƴŘ ¢ŀƭōƛƴƎƻ ǊŜǎŜǊǾƻƛǊǎ ōȅ ŜȄŎŀǾŀǝƴƎ ŀ ǎŜǊƛŜǎ ƻŦ ǘǳƴƴŜƭǎ ŀƴŘ ōǳƛƭŘƛƴƎ ŀƴ ǳƴŘŜǊƎǊƻǳƴŘ ǇƻǿŜǊ ǎǘŀǝƻƴ 
ǿƛǘƘ ǇǳƳǇƛƴƎ ŎŀǇŀŎƛǘȅ ƭƻŎŀǘŜŘ ƴŜŀǊƭȅ м ƪƳ ǳƴŘŜǊƎǊƻǳƴŘΦ /ƻƳƳƛǎǎƛƻƴŜŘ ōȅ {ƴƻǿȅ IȅŘǊƻ [ǘŘΣ ƻƴŜ ƻŦ ǘƘŜ ōƛƎƎŜǎǘ 
ŜƴŜǊƎȅ ǇǊƻŘǳŎŜǊǎ ƛƴ !ǳǎǘǊŀƭƛŀΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ {ƴƻǿȅ aƻǳƴǘŀƛƴǎ IȅŘǊƻŜƭŜŎǘǊƛŎ {ŎƘŜƳŜΩǎ ŎǳǊǊŜƴǘ 
ƎŜƴŜǊŀǝƴƎ ŎŀǇŀŎƛǘȅ ƻŦ пΣмлл a² ōȅ нΣллл a²Φ  
Lƴ нлннΣ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ Ƴŀƛƴ ŀŎŎŜǎǎ ǘǳƴƴŜƭ ǘƻ ǘƘŜ ǳƴŘŜǊƎǊƻǳƴŘ ǇƻǿŜǊ ǎǘŀǝƻƴ ǳǎƛƴƎ ǘƘŜ ¢.a 9ƛƭŜŜƴ ǿŀǎ 
ŎƻƳǇƭŜǘŜŘ ŀǎ ǿŜǊŜ Ƴƻǎǘ ƻŦ ǘƘŜ ǎǳǊŦŀŎŜ ŀŎǝǾƛǝŜǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ŎƻƴǘǊŀŎǘΦ  
¢ƘŜ ƻǘƘŜǊ ǘǳƴƴŜƭǎ ŎƻƴƴŜŎǝƴƎ ǘƘŜ ǘǿƻ ŜȄƛǎǝƴƎ ǊŜǎŜǊǾƻƛǊǎ ¢ŀƴǘŀƎŀǊŀ ŀƴŘ ¢ŀƭōƛƴƎƻ ŀǊŜ ŀƭǎƻ ōŜƛƴƎ ōƻǊŜŘΦ 
 

  

bƻǊǘƘ 9ŀǎǘ [ƛƴƪ 

¢ƘŜ {ǇŀǊƪ /ƻƴǎƻǊǝǳƳΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ DǊƻǳǇΣ ǿŀǎ ŀǿŀǊŘŜŘ ǘƘŜ ǇǊƛƳŀǊȅ ǇŀŎƪŀƎŜ ƻŦ ǘƘŜ bƻǊǘƘ 9ŀǎǘ [ƛƴƪ ƛƴ 
aŜƭōƻǳǊƴŜΣ ǿƻǊǘƘ ŀƴ ŜǎǝƳŀǘŜŘ !¦5ммΦн ōƛƭƭƛƻƴΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ǘǿƛƴ ǘƘǊŜŜ ƭŀƴŜ ǘǳƴƴŜƭǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
сΦр ƪƳ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ƳƛǎǎƛƴƎ ƭƛƴƪ ƛƴ aŜƭōƻǳǊƴŜΩǎ ŦǊŜŜǿŀȅ ƴŜǘǿƻǊƪ ōŜǘǿŜŜƴ ǘƘŜ aŜǘǊƻǇƻƭƛǘŀƴ wƛƴƎ wƻŀŘ όaулύ 
ŀƴŘ ǘƘŜ 9ŀǎǘŜǊƴ CǊŜŜǿŀȅ ƛƴ ǘƘŜ ŎƛǘȅΩǎ ƴƻǊǘƘŜŀǎǘΦ  
¢ƘŜ DǊƻǳǇ ƛǎ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ƭŜŀŘŜǊ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ǿƻǊƪǎ ǿƛǘƘ ŀ нф҈ ǎƘŀǊŜ όƛǘǎ ǇŀǊǘƴŜǊǎ ŀǊŜ /t. 
/ƻƴǘǊŀŎǘƻǊǎ π ну҈Σ D{ 9ƴƎƛƴŜŜǊƛƴƎ ϧ /ƻƴǎǘǊǳŎǝƻƴ π ну҈ ŀƴŘ /Ƙƛƴŀ /ƻƴǎǘǊǳŎǝƻƴ hŎŜŀƴƛŀ π мр҈ύΦ ²ŜōǳƛƭŘ ƛǎ ŀƭǎƻ 
ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ онπȅŜŀǊ ŎƻƴŎŜǎǎƛƻƴ ŀǎ ŀƴ Ŝǉǳƛǘȅ ǇǊƻǾƛŘŜǊ ƻŦ ǘƘŜ ƻǇŜǊŀǘƻǊ όǿƛǘƘ ŀ ǎƘŀǊŜ ƻŦ тΦр҈ύΦ 
 
Lƴ нлннΣ ǘƘŜ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ ǿŜǊŜ Ǉǳǘ ƛƴ ǇƭŀŎŜΣ ǘƘŜ ƪŜȅ ǊŜǎƻǳǊŎŜǎ ƳƻōƛƭƛǎŜŘ ŀƴŘ ŘŜǎƛƎƴ ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜŘΦ ¢ƘŜ ŦƻǳǊ ǿƻǊƪ ǎƛǘŜǎ ǿŜǊŜ Ŧǳƭƭȅ ŜǉǳƛǇǇŜŘ ǿƛǘƘ ǘƘŜ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ƻŶŎŜǎ ŀƴŘ ǎƛǘŜ ŀŎŎƻƳƳƻŘŀǝƻƴΦ Lƴ 
hŎǘƻōŜǊ нлннΣ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ōŜƎŀƴ ǘƻ ǇƭŀŎŜ ǘƘŜ ǇƛƭƛƴƎǎ ŀǘ ǘƘŜ ŀŎŎŜǎǎ ǇƻǊǘŀƭ ŦƻǊ ǘƘŜ ¢.a ό²ŀǘǎƻƴƛŀύ ŀƴŘ ǊƻŀŘ 
ŘƛǾŜǊǎƛƻƴ ǿƻǊƪǎ ǿŜǊŜ ŎƻƳƳŜƴŎŜŘ ǘƻ ŀƭƭƻǿ ŎƻƳǇƭŜǘŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ŀǊŜŀΦ ²ƻǊƪ ŀƭǎƻ ǎǘŀǊǘŜŘ ƻƴ ǘƘŜ ǘǳƴƴŜƭ 
ŘƛŀǇƘǊŀƎƳ ǿŀƭƭǎ ŀǘ ǘƘŜ [ƻǿŜǊ tƭŜƴǘȅ ǎƛǘŜ ŀǎ ǿŜƭƭ ŀǎ ǿƻǊƪ ǘƻ ǇǊŜǇŀǊŜ ǘƘŜ ŘƛŀǇƘǊŀƎƳ ǿŀƭƭǎ ŀǘ ǘƘŜ aŀƴƴƛƴƎƘŀƳ ǎƛǘŜ 
ŀƴŘ ǊƻŀŘ ŘƛǾŜǊǎƛƻƴ ǿƻǊƪǎ ƛƴ ǘƘŜ .ǳƭŜŜƴ ±ŀƭƭŜȅ ǇƻǊǘŀƭ ŀǊŜŀΦ  
 

9ǳǊƻǇŜ 

France 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

CǊŀƴŎŜ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ǿƛǘƘ ǘƘŜ ƘƛƎƘŜǎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƭŜǾŜƭǎΦ Lǘ ƛǎ ǊŀƴƪŜŘ тǘƘ ƛƴ 
ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ CǊŀƴŎŜ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘΦ 
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aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

¢9[¢ π ¢ǳǊƛƴπ[ȅƻƴ ¢ǳƴƴŜƭ π [ƻǘ н тмрΦо лΦм҈ труΦр пΦп҈ 

aŜǘǊƻ [ƛƴŜ мс [ƻǘ н нлуΦн руΦс҈ тнΦт урΦо҈ 

¢9[¢ Ǉǳƛǘǎ ŘΩ!ǾǊƛŜǳȄ мотΦп мрΦо҈ отΦс слΦр҈ 

hǘƘŜǊ мΦм  лΦт  

¢ƻǘŀƭ мΣлснΦм  усфΦр  

 

  

¢9[¢ [ƻǘ н 

¢ƘŜ ŎƻƴǘǊŀŎǘΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΦпо ōƛƭƭƛƻƴΣ ŎƻǾŜǊǎ ŀ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ōŀǎŜ ǘǳƴƴŜƭ ǊǳƴƴƛƴƎ ŦǊƻƳ ¢ǳǊƛƴ ǘƻ [ȅƻƴΣ 
ǿƘƛŎƘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¢9bπ¢ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƎǊŀƳƳŜΦ ¢ƘŜ ǿƻǊƪǎΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ¢ǳƴƴŜƭ 9ǳǊŀƭǇƛƴ 
[ȅƻƴ ¢ǳǊƛƴ ό¢9[¢ύΣ ǘƻ ōŜ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ό²ŜōǳƛƭŘ DǊƻǳǇΥ рл҈ύΣ ǊŜƭŀǘŜ ǘƻ ƭƻǘ нΣ ƻǇŜǊŀǝƴƎ ǿƻǊƪ ǎƛǘŜǎ 
с ό[ŀ tǊŀȊύ ŀƴŘ т ό{ŀƛƴǘπaŀǊǝƴπŘŜπƭŀπtƻǊǘŜύ ŀƴŘ Ŝƴǘŀƛƭ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘǳƴƴŜƭǎ ƻŦ пс ƪƳΣ ƛƴŎƭǳŘƛƴƎ ǘǿƻ ǇŀǊŀƭƭŜƭ 
ǘǳƴƴŜƭǎ ŀƴŘ ŀǳȄƛƭƛŀǊȅ ǘǳƴƴŜƭǎ ōŜǘǿŜŜƴ ǘƘŜ ǘƻǿƴǎ ƻŦ {ŀƛƴǘπaŀǊǝƴπŘŜπƭŀπtƻǊǘŜ ŀƴŘ [ŀ tǊŀȊ ƻƴ ǘƘŜ CǊŜƴŎƘ ǎƛŘŜ ƻŦ 
ǘƘŜ ōƻǊŘŜǊΦ 

Lƴ нлннΣ ǘƘŜ ŜȄǘŜǊƴŀƭ ƛƴǎǘŀƭƭŀǝƻƴǎ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǿƻǊƪ ōŜƎŀƴ ƻƴ ǘƘŜ Ŭƴŀƭ ǎŜŎǝƻƴ ƻŦ ǘƘŜ [ŀ tǊŀȊ ŀŎŎŜǎǎ ŀŘƛǘΦ 
!ƊŜǊ ŘŜƭƛǾŜǊȅ ƻŦ ƻǇŜǊŀǝƴƎ ǿƻǊƪ ǎƛǘŜ т ǘƻ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ hŎǘƻōŜǊΣ ŜȄŎŀǾŀǝƻƴ ǿƻǊƪ Ƙŀǎ ōŜƎǳƴ ƻƴ 
ǘƘŜ ƴƛŎƘŜǎ ƛƴ ǘƘŜ ŀŎŎŜǎǎ ŀŘƛǘ ŀƴŘ ŜȄǘŜǊƴŀƭ ƛƴǎǘŀƭƭŀǝƻƴǎ ŀǘ ǘƘŜ ǎŀƳŜ ǎƛǘŜΦ 
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[ƛƴŜ мс [ƻǘ н 

¢ƘŜ ǇǊƻƧŜŎǘΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ {ƻŎƛŞǘŞ Řǳ DǊŀƴ tŀǊƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵтсн ƳƛƭƭƛƻƴΣ ƛǎ ǇŀǊǘ ƻŦ DǊŀƴŘ tŀǊƛǎ 

9ȄǇǊŜǎǎΣ ǘƘŜ ƭŀǊƎŜǎǘ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ƛƴƛǝŀǝǾŜ ƛƴ 9ǳǊƻǇŜΦ Lǘ ŎƻǾŜǊǎ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ŦǳǘǳǊŜ [ƛƴŜ мс ƻŦ ǘƘŜ 

tŀǊƛǎ aŜǘǊƻ ǘƻ ǎŜǊǾŜ улл ǘƘƻǳǎŀƴŘ tŀǊƛǎƛŀƴǎ ǿƛǘƘ ŎŀǇŀŎƛǘȅ ƻŦ нлл ǘƘƻǳǎŀƴŘ ǇŀǎǎŜƴƎŜǊǎ ŀ ŘŀȅΦ ¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ 

ŎƻƳǇǊƛǎƛƴƎ ²ŜōǳƛƭŘ όср҈ύ Ƙŀǎ ōŜŜƴ ŀǎǎƛƎƴŜŘ [ƻǘ н ŦƻǊ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ŀƴ ммΦм ƪƳ ǘǳƴƴŜƭΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŦƻǳǊ 

ǎǘŀǝƻƴǎ ŀƴŘ ŀǳȄƛƭƛŀǊȅ ǎƘŀƊǎΦ 

.ƻǘƘ ¢.aǎ ŎƻƴǝƴǳŜŘ ǘǳƴƴŜƭƭƛƴƎ ƛƴ нлнн ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƭǎƻ ŎŀǊǊƛŜŘ ƻƴ ǿƛǘƘ ǘƘŜ ŎƛǾƛƭ ōǳƛƭŘƛƴƎ ǿƻǊƪǎ ŦƻǊ 

ǘƘŜ ǎǘŀǝƻƴǎ ŀƴŘ ǾŜƴǝƭŀǝƻƴ ǎƘŀƊǎΦ 

hƴŜ ƻŦ ǘƘŜ ŦƻǳǊ ǎǘŀǝƻƴǎ ό!ǳƭƴŀȅύ ǿŀǎ ŬƴƛǎƘŜŘ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ  

  

¢9[¢ Ǉǳƛǘǎ ŘΩ!ǾǊƛŜǳȄ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ [ƻǘ р!Σ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ¢ǳƴƴŜƭ 9ǳǊŀƭǇƛƴ [ȅƻƴ ¢ǳǊƛƴ ό¢9[¢ύΣ ƛǎ ǿƻǊǘƘ ǊƻǳƎƘƭȅ ϵпрл Ƴƛƭƭƛƻƴ 

ό²ŜōǳƛƭŘ DǊƻǳǇΥ ооΦоо҈ύ ŀƴŘ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ ǇǊŜǇŀǊŀǘƻǊȅ ǿƻǊƪǎ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ǎƛǘŜ ŀǘ aƻŘŀƴŜΣ ƭƻŎŀǘŜŘ ŀǘ ǘƘŜ 

ŎŜƴǘǊŜ ƻŦ ǘƘŜ ртΦр ƪƳ ōŀǎŜ ǘǳƴƴŜƭ ōŜǘǿŜŜƴ ǘƘŜ ǘǊŀƛƴ ǎǘŀǝƻƴǎ ƻŦ {ǳǎŀ ƛƴ Lǘŀƭȅ ŀƴŘ {ŀƛƴǘπWŜŀƴπŘŜπaŀǳǊƛŜƴƴŜ ƛƴ 

CǊŀƴŎŜΦ Lǘ ŀƭǎƻ ŎƻƳǇǊƛǎŜǎ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ŦƻǳǊ ǾŜƴǝƭŀǝƻƴ ǎƘŀƊǎ ŦƻǊ ǘƘŜ ŦǳǘǳǊŜ ōŀǎŜ ǘǳƴƴŜƭΦ 

²ƻǊƪ ǘƻ ƭƻǿŜǊ ǘƘŜ ǎƭŀō ƛƴ ǘƘŜ ŀŎŎŜǎǎ ŀŘƛǘ ŀƴŘ ǘƘŜ ŎƻƴƴŜŎǝƻƴ ǇŀǎǎŀƎŜ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ нлнн ǿƘƛƭŜ ǘƘŜ ƛƴƧŜŎǝƻƴǎ 

ŦƻǊ ǘƘŜ !ǾǊƛŜǳȄ ǇƭŀǜƻǊƳ ǿŜǊŜ ŎƻƳƳŜƴŎŜŘ ŀǎ ǿŀǎ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ ǾŜƴǝƭŀǝƻƴ ǎƘŀƊΦ 

5ǳǊƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ƛƴƧŜŎǝƻƴǎ ŦƻǊ ǘƘŜ !ǾǊƛŜǳȄ ǇƭŀǜƻǊƳ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ 
ǎƘŀƊǎ ǎǘŀǊǘŜŘ ƛƴ ǘƘŜ ŀǳǘǳƳƴΦ ¢ƘŜ ǘǳƴƴŜƭǎ ƛƴ tŀǊǘ н ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ǿƘƛƭŜ ǘƘŜ ōƻǊƛƴƎ ƻŦ ǘƘŜ ƛƴǘŜǊǎŜŎǝƻƴ ŎŀǾŜǊƴǎ 
ŀƴŘ ŎƻƴƴŜŎǝƻƴ ǇŀǎǎŀƎŜǎ ƛƴ tŀǊǘ о ƛǎ ǳƴŘŜǊǿŀȅΦ  

 

Romania 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

wƻƳŀƴƛŀ ƛǎ ǊŀƴƪŜŘ олǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘǊŀƴǎǇƻǊǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ ƻǘƘŜǊ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
ōǳǎƛƴŜǎǎ ŀǊŜŀǎΦ  



 

пм 

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

{ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ [ƻǘ о π лΦл҈ ффуΦм лΦм҈ 

{ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ [ƻǘ р полΦр тΦс҈ помΦп нсΦт҈ 

/ŀǊŀƴǎŜōŜǓ π ¢ƛƳƛǒƻŀǊŀ π !ǊŀŘ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ 
[ƻǘ п 

π лΦл҈ нфпΦс лΦл҈ 

/ŀǊŀƴǎŜōŜǓ π ¢ƛƳƛǒƻŀǊŀ π !ǊŀŘ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ 
[ƻǘ о 

π лΦл҈ мфпΦс лΦл҈ 

.Ǌŀƛƭŀ .ǊƛŘƎŜ мопΦл ртΦу҈ тпΦл улΦо҈ 

CǊƻƴǝŜǊŇ π /ǳǊǝŎƛ π {ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ [ƻǘ о ммнΦл смΦу҈ соΦо туΦф҈ 

CǊƻƴǝŜǊŇ π /ǳǊǝŎƛ π {ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ [ƻǘ 
н. 

смΦн сфΦп҈ птΦс туΦн҈ 

CǊƻƴǝŜǊŇ π /ǳǊǝŎƛ π {ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ [ƻǘ 
н! 

птΦт тлΦс҈ омΦп умΦс҈ 

hǘƘŜǊ птΦу  нруΦп  

¢ƻǘŀƭ уооΦо  нΣофоΦп  

 

 

{ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ [ƻǘ о 

¢ƘŜ ŎƻƴǘǊŀŎǘ ǿƻǊǘƘ ƳƻǊŜ ǘƘŀƴ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ϵм ōƛƭƭƛƻƴ ŎƻǾŜǊǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ноΦо ƪƳ ƻŦ [ƻǘ 
о ƻŦ ǘƘŜ {ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ пу ōǊƛŘƎŜǎ ŀƴŘ ǾƛŀŘǳŎǘǎΣ му ƪƳ ƻŦ ŎƻƴǎƻƭƛŘŀǝƻƴ ǿƻǊƪǎΣ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ŎƻƴǘǊƻƭ ŎŜƴǘǊŜ ŀƴŘ ǿƻǊƪ ǘƻ ǇǊŜǎŜǊǾŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ  

/ƻƳƳƛǎǎƛƻƴŜŘ ōȅ /b!LwΣ ǘƘŜ ǿƻǊƪǎ ǿƛƭƭ ōŜ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ŀ ŎƻƴǎƻǊǝǳƳ ƭŜŘ ōȅ ²ŜōǳƛƭŘ όфл҈ύ ŀƴŘ ур҈ ŬƴŀƴŎŜŘ 
ōȅ 9¦ ŦǳƴŘǎ ŀƴŘ ǘƘŜ ǊŜƳŀƛƴƛƴƎ мр҈ ōȅ ǎǘŀǘŜ ŦǳƴŘǎΦ 5ŜǎƛƎƴ ǿƻǊƪ ƛǎ ǎƭŀǘŜŘ ǘƻ ǎǘŀǊǘ ƛƴ CŜōǊǳŀǊȅ нлноΦ  

 



 

пн 

 

{ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ [ƻǘ р  

¢ƘŜ ŎƻƴǘǊŀŎǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрфл Ƴƛƭƭƛƻƴ ŎƻǾŜǊǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƻǾŜǊ ол ƪƳ ƻŦ ǘƘŜ {ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅΣ 
ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ǎŜŎǝƻƴ ǳƴŘŜǊ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ wƻƳŀƴƛŀΦ ¢ƘŜ ǇǊƻƧŜŎǘΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ /b!LwΣ ǘƘŜ ǎǘŀǘŜ 
ŎƻƳǇŀƴȅ ƻǿƴŜŘ ōȅ ǘƘŜ wƻƳŀƴƛŀƴ aƛƴƛǎǘǊȅ ƻŦ ¢ǊŀƴǎǇƻǊǘ ŀƴŘ LƴŦǊŀǎǘǊǳŎǘǳǊŜύΣ ƛƴŎƭǳŘŜǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ ƻŦ [ƻǘ 
р ƻŦ ǘƘŜ ƳƻǘƻǊǿŀȅ ŦǊƻƳ ƪƳ фнҌслл ǘƻ ƪƳ мннҌфрлΦ Lǘ ƛǎ ŬƴŀƴŎŜŘ ǇŀǊǘƭȅ ǿƛǘƘ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŦǳƴŘǎ όур҈ύ ŀƴŘ 
ǇŀǊǘƭȅ ǿƛǘƘ ǘƘŜ ǎǘŀǘŜ ōǳŘƎŜǘ όмр҈ύΦ 

Lƴ нлннΣ Ƴƻǎǘ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǿƻǊƪǎ ƻƴ ǘƘŜ ŜƳōŀƴƪƳŜƴǘ ǎǳǊŦŀŎŜ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀǎ ǿŀǎ ŀǊƻǳƴŘ пл҈ ƻŦ 

ǘƘŜ ŜƳōŀƴƪƳŜƴǘǎ ŀƴŘ ŀƭƳƻǎǘ ŀƭƭ ǘƘŜ ƳƛƴƻǊ ǿƻǊƪǎ Ŏŀǎǘ ƻƴ ǎƛǘŜΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ōƻǊŜŘ ŦƻǳƴŘŀǝƻƴ 

ǇƛƭƛƴƎǎ ǿŜǊŜ ƛƴǎǘŀƭƭŜŘ ŀƴŘ ŀǊƻǳƴŘ пл҈ ƻŦ ǘƘŜ ŦƻǳƴŘŀǝƻƴǎ ŀƴŘ ŜƭŜǾŀǝƻƴ ǿƻǊƪǎ ŦƻǊ ǘƘŜ ōǊƛŘƎŜǎ ŀƴŘ ǾƛŀŘǳŎǘǎ ǿŀǎ 

ǇŜǊŦƻǊƳŜŘΦ  

  
/ŀǊŀƴǎŜōŜǓ π [ǳƎƻƧ π ¢ƛƳƛǒƻŀǊŀ π !ǊŀŘ Ǌŀƛƭǿŀȅ ƭƛƴŜ 

¢ƘŜ ǇǊƻƧŜŎǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ whbоΦс ōƛƭƭƛƻƴ ŎƻƳǇǊƛǎŜǎ ǘƘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǘƘŜ /ŀǊŀƴǎŜōŜǓ π [ǳƎƻƧ π ¢ƛƳƛǒƻŀǊŀ π 
!ǊŀŘ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƴŘ ǘǊŀŎƪ ŘƻǳōƭƛƴƎ ǘƻ ŀƭƭƻǿ ǘƘŜ ƻǇŜǊŀǝƻƴ ƻŦ ǇŀǎǎŜƴƎŜǊ ǘǊŀƛƴǎ ŀǘ ǳǇ ǘƻ мсл ƪƳκƘ ŀƴŘ ŦǊŜƛƎƘǘ 
ǘǊŀƛƴǎ ŀǘ ǳǇ ǘƻ мнл ƪƳκƘΦ Lǘ ƛǎ ǎǇƭƛǘ ƛƴǘƻ ǘǿƻ ƭƻǘǎ ŀƴŘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ tŀƴ 9ǳǊƻǇŜŀƴ /ƻǊǊƛŘƻǊ L±Φ ¢ƘŜ ŎǳǎǘƻƳŜǊ ƛǎ /Cw 
ŀƴŘ ǘƘŜ ǿƻǊƪǎ ŀǊŜ ŬƴŀƴŎŜŘ ōȅ ǘƘŜ 9¦ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ [ŀǊƎŜ LƴŦǊŀǎǘǊǳŎǘǳǊŜ hǇŜǊŀǝƻƴŀƭ tǊƻƎǊŀƳƳŜ ό[Lhtύ ŀƴŘ ǎǘŀǘŜ 
ŦǳƴŘǎΦ  

¶ [ƻǘ п wƻƴŀǘ ¢ǊƛŀƧ DǊΦ 5π!ǊŀŘ ς ǘƘŜ ŎƻƴǘǊŀŎǘΣ ŦƻǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƛǎ ǘƘŜ ƭŜŀŘŜǊ όтнΦср҈ύΣ ƛǎ ǿƻǊǘƘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ whbнΦму ōƛƭƭƛƻƴΦ Lǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ ǎƛƴƎƭŜ ǘǊŀŎƪ ƭƛƴŜ ƻǾŜǊ ŀǊƻǳƴŘ 
ррΦн ƪƳ ŀƴŘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƴŜǿ ǘǊŀŎƪ ƻŦ ǊƻǳƎƘƭȅ млΦс ƪƳΦ ¢ƘŜ ǿƻǊƪǎ ƛƴŎƭǳŘŜ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƻǾŜǊǇŀǎǎŜǎ ǿƛǘƘ ǇǊŜŦŀōǊƛŎŀǘŜŘ ōŜŀƳ ŘŜŎƪǎ ŀƴŘ ƳƛȄŜŘ ǎŜŎǝƻƴ Ǌŀƛƭǿŀȅ ōǊƛŘƎŜǎΣ ŎƛǾƛƭ ǿƻǊƪǎ ŦƻǊ 
ǘƘŜ ǳǇƎǊŀŘƛƴƎ ƻŦ ǎƛȄ ǇŀǎǎŜƴƎŜǊ ǎǘŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ōǳƛƭŘƛƴƎǎΣ ǘƘŜ Ǌŀƛƭǿŀȅ ǎǳǇŜǊǎǘǊǳŎǘǳǊŜ ŀƴŘ ƻǾŜǊƘŜŀŘ 
ŎŀōƭŜǎΦ 

¶ [ƻǘ о ¢ƛƳƛǒƻŀǊŀ 9ǎǘ π wƻƴŀǘ ¢ǊƛŀƧ DǊΦ 5 ς ǘƘŜ ŎƻƴǘǊŀŎǘΣ ŦƻǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƛǎ ǘƘŜ ƭŜŀŘŜǊ όтнΦм҈ύΣ ƛǎ ǿƻǊǘƘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ whbмΦпр ōƛƭƭƛƻƴ ŀƴŘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƳƻŘŜǊƴƛǎŀǝƻƴ ƻŦ ǘƘŜ /ŀǊŀƴǎŜōŜǓ π [ǳƎƻƧ π ¢ƛƳƛǒƻŀǊŀ π !ǊŀŘ 
Ǌŀƛƭǿŀȅ ƭƛƴŜ ƻŦ мснΦс ƪƳΦ Lǘ ƛƴŎƭǳŘŜǎ [ƻǘ о ǿƘƛŎƘ Ƴƻǎǘƭȅ Ǌǳƴǎ ǘƘǊƻǳƎƘ ǘƘŜ Ŏƛǘȅ ƻŦ ¢ƛƳƛǎƻŀǊŀ ǿƛǘƘ ǘƘǊŜŜ Ǌŀƛƭǿŀȅ 
ǎǘŀǝƻƴǎ ό9ŀǎǘ ¢ƛƳƛǎƻŀǊŀΣ bƻǊǘƘ ¢ƛƳƛǒƻŀǊŀ ŀƴŘ wƻƴŀǘύ ƻǾŜǊ моΦус ƪƳΦ  

 

.Ǌŀƛƭŀ .ǊƛŘƎŜ 

¢ƘŜ ǿƻǊƪǎΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ whbо ōƛƭƭƛƻƴΣ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǘǊŀƴǎǇƻǊǘ ƳŀǎǘŜǊ Ǉƭŀƴ ŀƴŘ ŀǊŜ ŬƴŀƴŎŜŘ 
ǳǎƛƴƎ 9¦ ŦǳƴŘǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ [LhtΦ /ƻƳƳƛǎǎƛƻƴŜŘ ōȅ /b!LwΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ŎƻǾŜǊǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 
ŀ ǎǳǎǇŜƴǎƛƻƴ ōǊƛŘƎŜ ŀƴŘ ǊƻǳƎƘƭȅ но ƪƳ ƻŦ ƴŀǝƻƴŀƭ ǊƻŀŘǎ ŀƴŘ ǊŜƭŀǘŜŘ ǿƻǊƪǎ ŀƴŘ ǿŀǎ ŀǿŀǊŘŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ 
ƭŜŘ ōȅ ǘƘŜ DǊƻǳǇ όсл҈ύΦ 

Lƴ нлннΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ƭƛƊƛƴƎ ŀƴŘ ǿŜƭŘƛƴƎ ƻŦ ǘƘŜ ƳŜǘŀƭ ǎŜƎƳŜƴǘǎ ƳŀƪƛƴƎ ǳǇ ǘƘŜ ōǊƛŘƎŜΩǎ ƳŜǘŀƭ 
ŘŜŎƪΦ Lǘ ŎƻƳƳŜƴŎŜŘ ŀƭƭ ǘƘŜ ŬƴƛǎƘƛƴƎ ǿƻǊƪǎ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻƧŜŎǘΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǊƻŀŘ ǿƻǊƪǎΣ ƛǘ ŎƻƴǝƴǳŜŘ 
ǘƻ ƳƻǾŜ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƛǘƘ ŀƭƭ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ŀƴŘ ƘȅŘǊŀǳƭƛŎ ǎǘǊǳŎǘǳǊŜǎΦ 

 

 



 

по 

  

CǊƻƴǝŜǊŇ π /ǳǊǝŎƛ π {ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ whbсΦф ōƛƭƭƛƻƴ ŎƻǾŜǊǎ ǘƘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ мнл ƪƳ ƻŦ ǘƘŜ CǊƻƴǝŜǊŇ π /ǳǊǝŎƛ π 
{ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ όǎǇƭƛǘ ƛƴǘƻ ǘƘǊŜŜ ƭƻǘǎύΣ ǿƘƛŎƘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ tŀƴ 9ǳǊƻǇŜŀƴ /ƻǊǊƛŘƻǊ L±Φ ¢ƘŜ ŎǳǎǘƻƳŜǊ ƛǎ /Cw όǘƘŜ 
wƻƳŀƴƛŀƴ bŀǝƻƴŀƭ wŀƛƭǿŀȅǎ /ƻƳǇŀƴȅύΦ ¢ƘŜ ǿƻǊƪǎ ŀǊŜ тр҈ ŦǳƴŘŜŘ ōȅ ǘƘŜ 9¦ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ [Lht ŀƴŘ нр҈ ōȅ ǘƘŜ 
ǎǘŀǘŜΦ 

¶ [ƻǘ о ς ǘƘŜ ŎƻƴǘǊŀŎǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ пл ƪƳ ƻŦ ǘƘŜ Ǌŀƛƭǿŀȅ ƭƛƴŜ ōŜǘǿŜŜƴ DǳǊŀǎŀŘŀ ŀƴŘ {ƛƳŜǊƛŀ 
ƻŦ ǘƘŜ смп ƪƳ wŀŘƴŀ π {ƛƳŜǊƛŀ ǎŜŎǝƻƴΦ Lǘ ŀƭǎƻ ŎƻƳǇǊƛǎŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ мт ōǊƛŘƎŜǎΣ ŜƭŜŎǘǊƛŬŎŀǝƻƴ ŀƴŘ 
ǘƘŜ ǊŜƴƻǾŀǝƻƴ ƻŦ ŜƛƎƘǘ Ǌŀƛƭǿŀȅ ǎǘŀǝƻƴǎΦ ¢ƘŜ ǿƻǊƪǎ ƘŀǾŜ ōŜŜƴ ŀǿŀǊŘŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴŎƭǳŘƛƴƎ ²ŜōǳƛƭŘ 
όпфΦр҈ύΦ 

¶ [ƻǘǎ н! ŀƴŘ н. ς ǘƘŜǎŜ ƭƻǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ŀǊƻǳƴŘ ул ƪƳ ƻŦ ǘƘŜ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǎŜǾŜƴ ǎǘŀǝƻƴǎΣ ŦƻǳǊ ǎǘƻǇǎΣ ос ōǊƛŘƎŜǎ ŀƴŘ ŀ ǘǳƴƴŜƭΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ Ƙŀǎ ōŜŜƴ ŀǿŀǊŘŜŘ ǘƻ ŀ 
Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƭŜŘ ōȅ ²ŜōǳƛƭŘ όпфΦр҈ύΦ 

wƻǳƎƘƭȅ ол ƪƳ ƻŦ ǘƘŜ Ǌŀƛƭǿŀȅ ƭƛƴŜ ƻŦ ǘƘŜ ǘƘǊŜŜ ƭƻǘǎ ǿŀǎ ǇƭŀŎŜŘ ƛƴǘƻ ǎŜǊǾƛŎŜ ƛƴ нлннΦ 

 

Norway 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ 

bƻǊǿŀȅ ƛǎ ǊŀƴƪŜŘ пǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ 
ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ 
ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ 

 

 

 

 

 

 

 

 



 

пп 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wǾΦррр π {ƻǘǊŀ /ƻƴƴŜŎǝƻƴ π лΦл҈ полΦу рΦт҈ 

bȅƪƛǊƪŜ π .ŀǊƪŀƪŜǊ Ǌŀƛƭǿŀȅ ƭƛƴŜ нмсΦу пуΦу҈ флΦр умΦо҈ 

¢ƻǘŀƭ нмсΦу  рнмΦн  

 

 

wǾΦррр π {ƻǘǊŀ /ƻƴƴŜŎǝƻƴ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΦн ōƛƭƭƛƻƴ όƻǾŜǊ bhYмн ōƛƭƭƛƻƴύΣ ŎŀƭƭŜŘ wǾΦррр π {ƻǘǊŀ /ƻƴƴŜŎǝƻƴΣ ŎƻƳƳƛǎǎƛƻƴŜŘ 
ōȅ ǘƘŜ bƻǊǿŜƎƛŀƴ tǳōƭƛŎ wƻŀŘǎ !ŘƳƛƴƛǎǘǊŀǝƻƴ όbtw!ύΣ ƛǎ ƻŦ ƎǊŜŀǘ ǎǘǊŀǘŜƎƛŎ ƛƳǇƻǊǘŀƴŎŜ ǘƻ bƻǊǿŀȅ ŀƴŘ ƛǎ ƻƴŜ ƻŦ 
ǘƘŜ ōƛƎƎŜǎǘ ǇǊƻƧŜŎǘǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ŀǎ ŀ ǇǳōƭƛŎπǇǊƛǾŀǘŜ ǇŀǊǘƴŜǊǎƘƛǇ όtttύΦ tŀǊǘ ƻŦ ǘƘŜ bƻǊǿŜƎƛŀƴ ƎƻǾŜǊƴƳŜƴǘΩǎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳǇƎǊŀŘƛƴƎ ǇƭŀƴΣ ǘƘŜ ǇǊƻƧŜŎǘ Ŝƴǘŀƛƭǎ ǘƘŜ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴΣ ŬƴŀƴŎƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴ ǳƴŘŜǊ 
ŎƻƴŎŜǎǎƛƻƴ ƻŦ ŀ ǊƻŀŘ ƴŜǘǿƻǊƪ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ф ƪƳ ƻŦ ƳƻǘƻǊǿŀȅ ŀƴŘ ŀ ǎǳǎǇŜƴǎƛƻƴ ōǊƛŘƎŜ ōŜǘǿŜŜƴ qȅƎŀǊŘŜƴ ŀƴŘ 
.ŜǊƎŜƴΦ ¢ƘŜ ōǊƛŘƎŜ ǿƛƭƭ ōŜ ол ƳŜǘǊŜǎ ǿƛŘŜ ŀƴŘ флл ƳŜǘǊŜǎ ƭƻƴƎ ǿƛǘƘ ǘƻǿŜǊǎ мпп ƳŜǘǊŜǎ ƘƛƎƘΦ ¢ƘŜ ǇǊƻƧŜŎǘ ŀƭǎƻ 
ƛƴŎƭǳŘŜǎ мнΦр ƪƳ ƻŦ ǘǳƴƴŜƭǎ όƛƴŎƭǳŘƛƴƎ ǎŜŎƻƴŘŀǊȅ ǘǳƴƴŜƭǎύΣ мф ǊƻŀŘ ŀƴŘ ǇŜŘŜǎǘǊƛŀƴ ǳƴŘŜǊǇŀǎǎŜǎΣ но ǘǳƴƴŜƭ 
ǇƻǊǘŀƭǎΣ нн ōǊƛŘƎŜǎ ŀƴŘ ǾƛŀŘǳŎǘǎ ŀƴŘ мп ƪƳ ƻŦ ǇŜŘŜǎǘǊƛŀƴ ŀƴŘ ōƛŎȅŎƭŜ ǇŀǘƘǎΦ  

¢ƘŜ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ǇǊƻƧŜŎǘ Ƙŀǎ ōŜŜƴ ǎǘǊǳŎǘǳǊŜŘ ŀǎ ŀ ttt ƛƴǾƻƭǾƛƴƎ ǾŀǊƛƻǳǎ ǇƭŀȅŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƎǊŀƴǘƻǊ btw!Σ 
ǘƘŜ ƻǇŜǊŀǘƻǊ {ƻǘǊŀ [ƛƴƪ !{ ό²ŜōǳƛƭŘΥ мл҈ ǎƘŀǊŜύΣ ǘƘŜ ƻǇŜǊŀǘƻǊ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ {ƻǘǊŀ [ƛƴƪ /ƻƴǎǘǊǳŎǝƻƴ !{ 
ό²ŜōǳƛƭŘΥ ор҈ ǎƘŀǊŜύΦ 

Lƴ нлннΣ ǘƘŜ ŘŜǎƛƎƴ ŀŎǝǾƛǝŜǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ŀŘŘƛǝƻƴŀƭ ƎŜƻǘŜŎƘƴƛŎŀƭ ƛƴǾŜǎǝƎŀǝƻƴǎ ǿŜǊŜ ŎƻƳƳŜƴŎŜŘ ŀƴŘ ŀǊŜ 
ƻƴƎƻƛƴƎΦ 

  

bȅƪƛǊƪŜ π .ŀǊƪŀƪŜǊ Ǌŀƛƭǿŀȅ ƭƛƴŜ 

¢ƘŜ ŎƻƴǘǊŀŎǘΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпмл ƳƛƭƭƛƻƴΣ ŎƻǾŜǊǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƴŜǿ Ǌŀƛƭǿŀȅ ǎŜŎǝƻƴ ƻŦ моΦс ƪƳ 
ōŜǘǿŜŜƴ ǘƘŜ ǘƻǿƴǎ ƻŦ bȅƪƛǊƪŜ ŀƴŘ .ŀǊƪŀƪŜǊΣ ǎƻǳǘƘ ƻŦ hǎƭƻΦ 

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ŎƻƳǇǊƛǎƛƴƎ ²ŜōǳƛƭŘ ŀǎ ƭŜŀŘŜǊ όрм҈ ǎƘŀǊŜύ ǿƻƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦǊƻƳ .ŀƴŜ bhwΣ ǘƘŜ ǎǘŀǘŜπƻǿƴŜŘ 
ŎƻƳǇŀƴȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ bƻǊǿŀȅΩǎ Ǌŀƛƭǿŀȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ ¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛƭƭ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ ŀ ŘƻǳōƭŜπǘǊŀŎƪ 
ƭƛƴŜΣ ƛƴŎƭǳŘƛƴƎ ǘǿƻ ōǊƛŘƎŜǎΣ ǘƘǊŜŜ ǘǳƴƴŜƭǎ ŀƴŘ ŀ ǎǘŀǝƻƴ ƴŜŀǊ IƻǊǘŜƴΦ  

9ŀǊƭȅ нлнн ǎŀǿ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǎƻƳŜ ƳƛƭŜǎǘƻƴŜǎΥ ǘƘŜ ǊŜπƻǇŜƴƛƴƎ ƻŦ ǘƘŜ 9му aƻǘƻǊǿŀȅ ƛƴ ƛǘǎ ƻǊƛƎƛƴŀƭ ƭƻŎŀǝƻƴΤ 
ǘƘŜ ǊŜƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǘƘŜ ǊƻŀŘ ƴŜǘǿƻǊƪ ƴŜŀǊ ǘƘŜ ±ƛǳƭǎǊǄŘ ƛƴǘŜǊǎŜŎǝƻƴΤ ŀƴŘ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ Ǌŀƛƭǿŀȅ ǎŜŎǝƻƴ ƛƴ 
ǘƘŜ ǎƻǳǘƘŜǊƴ ŀǊŜŀΦ 

²ƻǊƪ ƛƴ ǘƘŜ ƴƻǊǘƘŜǊƴ ŀǊŜŀ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻƴǝƴǳŜŘ ŘǳǊƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ǿƛǘƘ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ 
Ǌŀƛƭǿŀȅ ǘǊŀŎƪǎ ƛƴ ǘƘŜ ŀōƻǾŜ ƎǊƻǳƴŘ ǎŜŎǝƻƴǎ ǿƘƛƭŜ ǘƘŜ ǘǊŀŎƪǎ ǊǳƴƴƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ŀǊǝŬŎƛŀƭ ǘǳƴƴŜƭǎ ŀǊŜ ƴŜŀǊƭȅ 
ŬƴƛǎƘŜŘΦ ¢ƘŜ ƭƛƴƛƴƎ ƻŦ ǘƘŜ ōƻǊŜŘ {ƪƻǧňǎ ¢ǳƴƴŜƭ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀǎ Ƙŀǎ ǘƘŜ ǊŜƛƴŦƻǊŎŜŘ ŎŜƳŜƴǘ ǎǘǊǳŎǘǳǊŜ ŦƻǊ 
ǘƘŜ IƻǊǘŜƴ {ǘŀǝƻƴΦ  

 



 

пр 

!ŦǊƛŎŀ ŀƴŘ !ǎƛŀ 

Ethiopia 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

9ǘƘƛƻǇƛŀ ƛǎ ǊŀƴƪŜŘ мнуǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
ōǳǎƛƴŜǎǎ ŀǊŜŀǎΣ ƛǘ Ƙŀǎ ŀŎƘƛŜǾŜŘ ǘƘŜ ǘŀǊƎŜǘǎ ŦƻǊ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ Ƴŀƛƴƭȅ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ƳŀǎǎƛǾŜ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ŀƳǇƭŜ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǿŀǘŜǊ ŀƴŘ 
ƳƻōƛƭƛǘȅΦ  

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

YƻȅǎƘŀ мΣпрмΦт ппΦп҈ мΣпрсΦо пфΦр҈ 

DŜǊŘ руоΦл усΦл҈ рпнΦр утΦн҈ 

hǘƘŜǊ π  фΦр  

¢ƻǘŀƭ нΣлопΦт  нΣллуΦо  

 

  

YƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘ 

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнΦр ōƛƭƭƛƻƴ ƛǎ ƻƴ ǘƘŜ hƳƻ wƛǾŜǊΣ ŀōƻǳǘ отл ƪƳ ǎƻǳǘƘ ǿŜǎǘ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ !ŘŘƛǎ 
!ōŀōŀΦ Lǘ ǿŀǎ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ 9ǘƘƛƻǇƛŀƴ 9ƭŜŎǘǊƛŎ tƻǿŜǊ ό99tύ ŀƴŘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ŘŀƳ ǿƛǘƘ ŀ ф 
ōƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜ ŎŀǇŀŎƛǘȅ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ŀƴƴǳŀƭ ŜƴŜǊƎȅ ƎŜƴŜǊŀǝƻƴ ƻŦ мΣулл a²Φ ¢ƘŜ ǇǊƻƧŜŎǘ ŀƭǎƻ ƛƴŎƭǳŘŜǎ 
ŀŎŎŜǎǎ ǊƻŀŘǎΣ ŀ ƴŜǿ ōǊƛŘƎŜ ƻǾŜǊ ǘƘŜ ǊƛǾŜǊ ŀƴŘ ŀ плл Y² ǘǊŀƴǎƳƛǎǎƛƻƴ ƭƛƴŜ ŦǊƻƳ DL.9 LLL ǘƻ YƻȅǎƘŀΣ ǿƘƛŎƘ ōŜŎŀƳŜ 
ƻǇŜǊŀǝƻƴŀƭ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ нлннΦ  

Lƴ нлннΣ ǿƻǊƪ ŎƻƴǝƴǳŜŘ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǿƛǘƘ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ ǎǇƛƭƭǿŀȅ ŎƘǳǘŜΣ ǘƘŜ ǇƻǳǊƛƴƎ ƻŦ ǘƘŜ ǊƻƭƭŜǊ 
ŎƻƳǇŀŎǘŜŘ ŎƻƴŎǊŜǘŜ όw//ύ ŀƴŘ ǘƘŜ ƭŀȅƛƴƎ ƻŦ ǘƘŜ ǎǘǊǳŎǘǳǊŀƭ ŎƻƴŎǊŜǘŜ ŦƻǊ ǘƘŜ ǇƻǿŜǊƘƻǳǎŜ ŀƴŘ ǘƘŜ ǎǇƛƭƭǿŀȅ ŎƻƴǘǊƻƭ 
ǎǘǊǳŎǘǳǊŜΦ ¢ƘŜ ƳŜǘŀƭ ǎƘŜŜǘǎ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ƳƛŘŘƭŜ ƭŜǾŜƭ ƻǳǘƭŜǘ ƘŀǾŜ ŀǊǊƛǾŜŘ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜΦ 



 

пс 

  

DŜǊŘ 

¢ƘŜ DŜǊŘ ǇǊƻƧŜŎǘΣ ƭƻŎŀǘŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рлл ƪƳ ƴƻǊǘƘ ǿŜǎǘ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ !ŘŘƛǎ !ōŀōŀΣ Ŏƻƴǎƛǎǘǎ ƻŦ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ƘȅŘǊƻŜƭŜŎǘǊƛŎ ǇƻǿŜǊ ǇƭŀƴǘΣ ǘƘŜ DǊŀƴŘ 9ǘƘƛƻǇƛŀƴ wŜƴŀƛǎǎŀƴŎŜ 5ŀƳ όD9w5ύΣ ŀƴŘ ǘƘŜ ƭŀǊƎŜǎǘ 
ŘŀƳ ƛƴ ǘƘŜ !ŦǊƛŎŀƴ ŎƻƴǝƴŜƴǘ όмΣулл ƳŜǘǊŜǎ ƭƻƴƎΣ мтл ƳŜǘǊŜǎ ƘƛƎƘύΦ 

¢Ƙƛǎ ǇǊƻƧŜŎǘΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵоΦр ōƛƭƭƛƻƴ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ 9ǘƘƛƻǇƛŀƴ 9ƭŜŎǘǊƛŎ tƻǿŜǊ /ƻǊǇƻǊŀǝƻƴ 
ό99t/ƻύΣ ƛƴŎƭǳŘŜǎ ǘƘŜ Ƴŀƛƴ ŘŀƳ ƛƴ w//Σ ŀ ǎŜŎƻƴŘŀǊȅ ŘŀƳΣ ǘǿƻ ǇƻǿŜǊ ǎǘŀǝƻƴǎ ƻƴ ǘƘŜ ǘǿƻ ōŀƴƪǎ ƻŦ ǘƘŜ ǊƛǾŜǊ ǿƛǘƘ 
ǘƻǘŀƭ ƛƴǎǘŀƭƭŜŘ ǇƻǿŜǊ ƻŦ рΣмрл a² ŀƴŘ ŜǎǝƳŀǘŜŘ ǇǊƻŘǳŎǝƻƴ ƻŦ мрΣтлл DǿƘκȅŜŀǊΣ ŀ ŎƻƴŎǊŜǘŜ ǎǇƛƭƭǿŀȅ ǿƛǘƘ 
ŎŀǇŀŎƛǘȅ ƻŦ мрΣллл ƳшκǎΣ ŀ ǊƻŎƪŬƭƭ ǎŀŘŘƭŜ ŘŀƳ όр ƪƳ ƭƻƴƎΣ мрΦо Ƴƛƭƭƛƻƴ Ƴш ƛƴ ǾƻƭǳƳŜύ ŀƴŘ ǊŜƭŀǘŜŘ ǿƻǊƪǎΦ  

Lƴ CŜōǊǳŀǊȅ нлннΣ ǘƘŜ 9ǘƘƛƻǇƛŀƴ tǊƛƳŜ aƛƴƛǎǘŜǊΣ !ōƛȅ !ƘƳŜŘ !ƭƛΣ ǎǘŀǊǘŜŘ ǳǇ ǘƘŜ ǇƻǿŜǊ ǎǘŀǝƻƴΩǎ ŬǊǎǘ ǘǳǊōƛƴŜΦ 

Lƴ нлннΣ ǘƘŜ ƻōƧŜŎǝǾŜ ƻŦ ǊŀƛǎƛƴƎ ǘƘŜ ƭƻǿ ōƭƻŎƪ ǊŜǘŀƛƴƛƴƎ ǿŀƭƭ ǘƻ слл ƳŜǘǊŜǎ !{[ ǿŀǎ ŀŎƘƛŜǾŜŘ ǘƘǳǎ ƎǳŀǊŀƴǘŜŜƛƴƎ 
ǘƘŜ ŘŀƳΩǎ ƘȅŘǊŀǳƭƛŎ ǇǊƻǘŜŎǝƻƴ ǳǇ ǘƻ ǘƘŜ ŘŜǎƛƎƴ ƭŜǾŜƭ ƻŦ смм ƳŜǘǊŜǎ ƻƴ ōƻǘƘ ǘƘŜ ǊƛƎƘǘ ŀƴŘ ƭŜƊ ŀōǳǘƳŜƴǘǎΦ  

 

Tajikistan 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ 

¢ŀƧƛƪƛǎǘŀƴ ƛǎ ǊŀƴƪŜŘ туǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ 
ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ 
ǿŀǘŜǊ ŀƴŘ ƳƻōƛƭƛǘȅΦ 

 

 

Main ongoing projects 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wƻƎǳƴ IȅŘǊƻǇƻǿŜǊ tǊƻƧŜŎǘ мΣнуоΦм прΦт҈ мΣфлсΦс офΦт҈ 

¢ƻǘŀƭ мΣнуоΦм  мΣфлсΦс  

 



 

пт 

  

wƻƎǳƴ IȅŘǊƻǇƻǿŜǊ tǊƻƧŜŎǘ 

¢ƘŜ ǇǊƻƧŜŎǘΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ ǎǘŀǘŜπǊǳƴ ŎƻƳǇŀƴȅ hW{/ άwƻƎǳƴ Ittέ hǇŜƴ Wƻƛƴǘπ{ǘƻŎƪ /ƻƳǇŀƴȅΣ ƛƴŎƭǳŘŜǎ 
ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ оор ƳŜǘǊŜπƘƛƎƘ ǊƻŎƪŬƭƭ ŘŀƳ ǿƛǘƘ ŀ Ŏƭŀȅ ŎƻǊŜΣ ǘƘŜ ǘŀƭƭŜǎǘ ƛƴ ǘƘŜ ǿƻǊƭŘΣ ƻƴ ǘƘŜ ±ŀƪƘǎƘ wƛǾŜǊ 
ƛƴ tŀƳƛǊΣ ƻƴŜ ƻŦ /ŜƴǘǊŀƭ !ǎƛŀΩǎ Ƴŀƛƴ Ƴƻǳƴǘŀƛƴ ǊŀƴƎŜǎΦ  

hƴŎŜ ŎƻƳǇƭŜǘŜŘΣ ǘƘŜ ǇǊƻƧŜŎǘΣ ǿƛǘƘ ŀƴ ƻǊƛƎƛƴŀƭ ǾŀƭǳŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¦{5мΦф ōƛƭƭƛƻƴΣ ǿƛƭƭ ǇǊƻǾƛŘŜ ŜƭŜŎǘǊƛŎŀƭ ŜƴŜǊƎȅ 
ŦǊƻƳ ǎƛȄ слл a² ǘǳǊōƛƴŜǎ ǿƘƛŎƘΣ ŀǘ Ŧǳƭƭ ŎŀǇŀŎƛǘȅΣ ǿƛƭƭ ƘŀǾŜ ŀ ǘƻǘŀƭ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ƻŦ оΣслл a²Φ 

hƴ ол Wǳƭȅ нлннΣ ŀŘŘŜƴŘǳƳ ƴƻΦ м ǘƻ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘ ǿŀǎ ǎƛƎƴŜŘ ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ƴŜǿ ǿƻǊƪ ǇǊƻƎǊŀƳƳŜ ŀƴŘ 
ǊŜƭŀǘŜŘ ƳƛƭŜǎǘƻƴŜǎ ŀǎ ǿŜƭƭ ŀǎ ŀŘŘƛǝƻƴŀƭ ǿƻǊƪΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ŎƻƴǎƛŘŜǊŀǝƻƴ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¦{5нΦо 
ōƛƭƭƛƻƴΦ 

Lƴ нлннΣ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ ŎƻǊŜ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǿƻǊƪ ƻƴ ǘƘŜ ŎƻƴŎǊŜǘŜ ǇŀŘ ƛƴ w// ŎƻƳƳŜƴŎŜŘ ŀǎ ŘƛŘ ǿƻǊƪ ǘƻ 
ŎƻƴǎƻƭƛŘŀǘŜ ǘƘŜ ŎƻǊŜΩǎ ŦƻǳƴŘŀǝƻƴǎΦ /ƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ǇŜǊƳŀƴŜƴǘ ǎƛǘŜ ŀŎŎƻƳƳƻŘŀǝƻƴ ǿŀǎ ŀƭǎƻ ŎƻƳǇƭŜǘŜŘΦ  

 

Americas 

Peru 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

tŜǊǳ ƛǎ ǊŀƴƪŜŘ руǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ǎƻƳŜ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ 
ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǿŀǘŜǊ ŀƴŘ 
ƳƻōƛƭƛǘȅΦ 

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

[ƛƳŀ aŜǘǊƻ [ƛƴŜ н пусΦм опΦт҈ прфΦт пмΦф҈ 

¢ƻǘŀƭ пусΦм  прфΦт  



 

пу 

  

[ƛƳŀ aŜǘǊƻ [ƛƴŜ н ŀƴŘ wŀƳŀƭ !ǾΦ CǳŀŎŜǧ ς !ǾΦ DŀƳōŜǘŀ 

¢ƘŜ ŎƻƴǘǊŀŎǘΣ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ¢ǊŀƴǎǇƻǊǘ ŀƴŘ ¢ŜƭŜŎƻƳƳǳƴƛŎŀǝƻƴǎΣ ǇǊƻƳƻǘŜŘ ōȅ ǘƘŜ !ƎŜƴŎƛŀ ŘŜ 
tǊƻƳƻŎƛƼƴ ŘŜ ƭŀ LƴǾŜǊǎƛƼƴ tǊƛǾŀŘŀΣ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¦{5о ōƛƭƭƛƻƴΣ ŎƻǾŜǊǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪǎ ŀƴŘ 
ƻǇŜǊŀǝƻƴ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƻǾŜǊ ǘƘŜ орπȅŜŀǊ ŎƻƴŎŜǎǎƛƻƴ ŦƻǊ [ƛƴŜ н ƻŦ ǘƘŜ [ƛƳŀ aŜǘǊƻΦ 

¢ƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪ ƛǎ нрΦр҈Φ Lǘ ŎƻƳǇǊƛǎŜǎ ор ƪƳ ƻŦ ǳƴŘŜǊƎǊƻǳƴŘ ǘǊŀŎƪǎΣ ор ǎǘŀǝƻƴǎΣ ор 
ǾŜƴǝƭŀǝƻƴ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǎƘŀƊǎ ŀƴŘ ǘǿƻ ǎǘƻǊŀƎŜ ŀǊŜŀǎΦ [ƛƴŜ н ǿƛƭƭ ƭƛƴƪ ǘƘŜ ŜŀǎǘŜǊƴ ǎƛŘŜ ƻŦ ǘƘŜ ŎŀǇƛǘŀƭ ǿƛǘƘ ǘƘŜ 
/ŀƭƭŀƻ ǇƻǊǘ ŀǊŜŀ ǘƻ ǘƘŜ ǿŜǎǘΦ  

Lƴ нлннΣ ǘƘŜ ŎƛǾƛƭΣ ŜƭŜŎǘǊƻƳŜŎƘŀƴƛŎŀƭ ŀƴŘ ŜƭŜŎǘǊƻƴƛŎ ǿƻǊƪǎ ŎƻƴǝƴǳŜŘ ŀǘ ǎƻƳŜ ƻŦ ǘƘŜ ǎǘŀǝƻƴǎ ŀǎ ŘƛŘ ǘƘŜ ōƻǊƛƴƎ ƻŦ 
ǘƘŜ ǘǳƴƴŜƭǎ ǳǎƛƴƎ ǘƘŜ ¢.aǎΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ŘŜŬƴƛǝǾŜ ŘŜǎƛƎƴǎ ǿŜǊŜ ŘǊŀǿƴ ǳǇ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜ ƴƻƴπ
Ǌŀƛƭ ǎȅǎǘŜƳǎ ƛƴ ǎŜŎǝƻƴ м! ǿŀǎ ǘŜǎǘŜŘΦ 

 

Canada 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

/ŀƴŀŘŀ ƛǎ ǊŀƴƪŜŘ нфǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ǘǊŀƴǎǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǉǳŀƭƛǘȅ 
ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ŀǊŜŀǎΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ǊƻƻƳ ŦƻǊ 
ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ŀƴŘ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ  

 

 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

hƴǘŀǊƛƻ [ƛƴŜ ς wƻƭƭƛƴƎ {ǘƻŎƪΣ {ȅǎǘŜƳǎΣ 
hǇŜǊŀǝƻƴǎ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ όw{{haύ 

π лΦл҈ пмсΦп лΦу҈ 

IǳǊƻƴǘŀǊƛƻ [ƛƎƘǘ wŀƛƭ tǊƻƧŜŎǘ псрΦс нуΦс҈ оммΦр рпΦм҈ 

hǘƘŜǊ нсΦу  мфΦт  

¢ƻǘŀƭ пфнΦп  тптΦс  



 

пф 

  

hƴǘŀǊƛƻ [ƛƴŜ π wƻƭƭƛƴƎ {ǘƻŎƪΣ {ȅǎǘŜƳǎΣ hǇŜǊŀǝƻƴǎ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ όw{{haύ 

¢ƘŜ w{{ha ǇǊƻƧŜŎǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ƳƻǊŜ ŜȄǘŜƴǎƛǾŜ hƴǘŀǊƛƻ [ƛƴŜ ǇǊƻƧŜŎǘΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ мс 
ƪƳ ƳŜǘǊƻ ƭƛƴŜ ŀƴŘ мр ǎǘŀǝƻƴǎ ŀŎǊƻǎǎ ¢ƻǊƻƴǘƻ ǘƻ ŎƻƴƴŜŎǘ ǘƘŜ 9ȄƘƛōƛǝƻƴ /ŜƴǘǊŜ ǘƻ ǘƘŜ {ŎƛŜƴŎŜ /ŜƴǘǊŜΦ  

Lǘ Ŝƴǘŀƛƭǎ ǘƘŜ ŘŜǎƛƎƴΣ ǎǳǇǇƭȅΣ ƛƴǎǘŀƭƭŀǝƻƴΣ ǘŜǎǝƴƎ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ ǎȅǎǘŜƳǎΣ Ǌŀƛƭǿŀȅ ǿƻǊƪǎ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŦŀŎƛƭƛǘȅΦ ¢ƘŜ ŎƛǾƛƭ ǿƻǊƪǎ ƻŦ ϵсур Ƴƛƭƭƛƻƴ ƘŀǾŜ ōŜŜƴ ŀǎǎƛƎƴŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ 
ƭŜŘ ōȅ ²ŜōǳƛƭŘ όср҈ύΦ  

¢ƘŜ ŬƴŀƴŎƛŀƭ ŎƭƻǎǳǊŜ ǿŀǎ ǊŜŀŎƘŜŘ ƛƴ bƻǾŜƳōŜǊ нлннΦ 

  

IǳǊƻƴǘŀǊƛƻ [ƛƎƘǘ wŀƛƭ tǊƻƧŜŎǘ 

¢ƘŜ ǇǊƻƧŜŎǘΣ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ hƴǘŀǊƛƻ ŀƴŘ aŜǘǊƻƭƛƴȄΣ ƛǎ ǿƻǊǘƘ ϵфмт Ƴƛƭƭƛƻƴ ŀƴŘ ƛƴŎƭǳŘŜǎ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀƴ муπƪƳ ƭƛƎƘǘ Ǌŀƛƭ ǘǊŀƴǎƛǘ ό[w¢ύ ǎȅǎǘŜƳΦ  

¢ƘŜ ǿƻǊƪǎΣ ŀǎǎƛƎƴŜŘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ тл҈ ǎƘŀǊŜΣ ƛƴŎƭǳŘŜ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ǎǘŀǝƻƴΣ 
мф ŀōƻǾŜπƎǊƻǳƴŘ ǎǘƻǇǎΣ ǘƘƛǊŘ ǇŀǊǘȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǊƻŀŘ ǊŜǎǳǊŦŀŎƛƴƎ ŀƴŘ ǿƛŘŜƴƛƴƎΣ ŎƻƴǎǘǊǳŎǝƻƴΣ ƳƻŘƛŬŎŀǝƻƴǎ 
ŀƴŘ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ōǊƛŘƎŜǎΣ ŎŀǊ ǇŀǊƪǎ ŀƴŘ ŀƴ ƻǇŜǊŀǝƻƴǎ ƳŀƛƴǘŜƴŀƴŎŜ ǎǘƻǊŀƎŜ ŦŀŎƛƭƛǘȅ ŦƻǊ ǘƘŜ [w¢ ǾŜƘƛŎƭŜǎΦ 

5ǳǊƛƴƎ нлннΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ hǇŜǊŀǝƻƴǎ aŀƛƴǘŜƴŀƴŎŜ {ǘƻǊŀƎŜ CŀŎƛƭƛǘȅ ǿŀǎ ƴŜŀǊƭȅ ŎƻƳǇƭŜǘŜŘ ǿƘƛƭŜ ǿƻǊƪ ǘƻ 
ǊŜƭƻŎŀǘŜ ǘƘŜ ǳƴŘŜǊƎǊƻǳƴŘ ǳǝƭƛǘȅ ŎŀōƭŜǎ ŀƭƻƴƎ ǘƘŜ ŜƴǝǊŜ ǎŜŎǝƻƴ ŎƻƴǝƴǳŜŘ ƛƴ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǘƘŜ ƻƴƎƻƛƴƎ ǊƻŀŘ 
ǿƻǊƪǎ ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀŎƪǎΦ 

 

aƛŘŘƭŜ 9ŀǎǘ 

Saudi Arabia 

wŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ  

{ŀǳŘƛ !Ǌŀōƛŀ ƛǎ ǊŀƴƪŜŘ фсǘƘ ƛƴ ǘƘŜ {5D Dƭƻōŀƭ wŀƴƪΦ Lǘ ǎƘƻǿǎ ǇǊƻƎǊŜǎǎ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ Ǝƻŀƭǎ ǘƘŀǘ ŀǊŜ Ƴƻǎǘ 
ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ǎŜƎƳŜƴǘǎΣ ŀƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ŀƳǇƭŜ ǊƻƻƳ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΣ ƛƴ 
ǇŀǊǝŎǳƭŀǊΣ ǿŀǘŜǊ ƳŀƴŀƎŜƳŜƴǘΦ 

 

 



 

рл 

aŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΥ 

     

ό{ƘŀǊŜ ƛƴ Ƴƛƭƭƛƻƴǎ ƻŦ 9ǳǊƻǎύ     

tǊƻƧŜŎǘ 
wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 

ом 5ŜŎŜƳōŜǊ нлнм 
tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wŜǎƛŘǳŀƭ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŀǘ 
ом 5ŜŎŜƳōŜǊ нлнн 

tŜǊŎŜƴǘŀƎŜ ƻŦ 
ŎƻƳǇƭŜǝƻƴ 

wƛȅŀŘƘ bŀǝƻƴŀƭ DǳŀǊŘ aƛƭƛǘŀǊȅ ό{!bD ±ƛƭƭŀǎύ трлΦс осΦу҈ стфΦс псΦм҈ 

5ƛǊƛȅŀƘ {ǉǳŀǊŜ {ǳǇŜǊ .ŀǎŜƳŜƴǘ π лΦл҈ сонΦл муΦс҈ 

wƛȅŀŘƘ aŜǘǊƻ [ƛƴŜ о мнсΦф фрΦф҈ пссΦо утΦо҈ 

hǘƘŜǊ урΦм  стΦр  

¢ƻǘŀƭ фснΦс  мΣупрΦо  

 

 

wƛȅŀŘƘ bŀǝƻƴŀƭ DǳŀǊŘ aƛƭƛǘŀǊȅ ό{!bD ±ƛƭƭŀǎύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ рм҈ ǎƘŀǊŜ ƛƴ ǘƘƛǎ ŎƻƴǘǊŀŎǘ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ {ŀǳŘƛ !Ǌŀōƛŀ bŀǝƻƴŀƭ DǳŀǊŘ ǿƻǊǘƘ ǊƻǳƎƘƭȅ ¦{5мΦп 
ōƛƭƭƛƻƴΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ƘƻǳǎƛƴƎ ŀƴŘ ǳǊōŀƴ ǇƭŀƴƴƛƴƎ ƻƴ ŀ ƭŀǊƎŜ ǎŎŀƭŜ ǿƛǘƘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ рΣтрл Ǿƛƭƭŀǎ ƛƴ 
ŀƴ ŀǊŜŀ ƻŦ т Ƴƛƭƭƛƻƴ ǎǉǳŀǊŜ ƳŜǘǊŜǎ ƛƴ ǘƘŜ YƘŀǎƘƳπ!ƭŀƴ ŀǊŜŀ ǘƻ ǘƘŜ Ŝŀǎǘ ƻŦ wƛȅŀŘƘΦ  

¢ƘŜ ǇǊƻƧŜŎǘ ŀƭǎƻ ŎƻƳǇǊƛǎŜǎ ǇǳōƭƛŎ ōǳƛƭŘƛƴƎǎΣ ƳƻǎǉǳŜǎΣ ƳŀǊƪŜǘǎΣ ǎŎƘƻƻƭǎΣ ǇǳōƭƛŎ ǇŀǊƪǎ ŀƴŘ ǊŜŎǊŜŀǝƻƴŀƭ ŀǊŜŀǎ ŀǎ 
ǿŜƭƭ ŀǎ ŀ ǊƻŀŘ ƴŜǘǿƻǊƪ ƻŦ ƳƻǊŜ нрл ƪƳΣ ǇŀǘƘǎ ŀƴŘ ǳǝƭƛǝŜǎ ǿƛǘƘ ŀōƻǾŜ ŀƴŘ ōŜƭƻǿ ƎǊƻǳƴŘ ŎƻƴƴŜŎǝƻƴǎΦ  

/ƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪ ƛǎ ǳƴŘŜǊǿŀȅ ŦƻǊ ǘƘŜ ǇǊŜŦŀōǊƛŎŀǘŜŘ Ǿƛƭƭŀǎ ƛƴ ŬǾŜ ŘƛǎǘǊƛŎǘǎΦ ¢ƘŜ DǊƻǳǇ ƛǎ ōǳƛƭŘƛƴƎ птн Ǿƛƭƭŀǎ ƛƴ 
5ƛǎǘǊƛŎǘ ! ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎ ŀƴŘ ǊƻŀŘǎΦ ²ƻǊƪ ƻƴ ŀŘŘƛǝƻƴŀƭ Ǿƛƭƭŀǎ ƛǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘŜ ƻǘƘŜǊ 
ǘƘǊŜŜ ǉǳŀǊǘŜǊǎ ƻŦ ǘƘŜ ŘƛǎǘǊƛŎǘ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘǿƻ ƳƻǎǉǳŜǎ Ƙŀǎ ŎƻƳƳŜƴŎŜŘΦ 

 

5ƛǊƛȅŀƘπ{ǳǇŜǊ .ŀǎŜƳŜƴǘ wƛȅŀŘƘ  

/ƻƳƳƛǎǎƛƻƴŜŘ ōȅ 5ƛǊƛȅŀƘ DŀǘŜ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅΣ ǘƘƛǎ ǇǊƻƧŜŎǘ ƛǎ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵупл Ƴƛƭƭƛƻƴ ŀƴŘ 
ƛƴŎƭǳŘŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 5ƛǊƛȅŀƘ {ǉǳŀǊŜ π tŀŎƪŀƎŜ н {ǳǇŜǊ .ŀǎŜƳŜƴǘΣ ŀ ƳŜƎŀ ƳǳƭǝπǎǘƻǊŜȅ ŎŀǊ ǇŀǊƪ ŦƻǊ млΣрлл 
ǾŜƘƛŎƭŜǎΦ ¢ƘŜ ŎŀǊ ǇŀǊƪ ǿƛƭƭ ƘŀǾŜ ǘƘǊŜŜ ǳƴŘŜǊƎǊƻǳƴŘ ƅƻƻǊǎ ŀƴŘ ŀ ǘƻǘŀƭ ǎǳǊŦŀŎŜ ŀǊŜŀ ƻŦ ŀǊƻǳƴŘ м Ƴƛƭƭƛƻƴ ǎǉǳŀǊŜ 
ƳŜǘǊŜǎΦ ¢ƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƛǎ рм҈Φ 

¢ƘŜ ŎŀǊ ǇŀŎƪ ǿƛƭƭ ōŜ ōǳƛƭǘ ƛƴ ǘƘŜ ƴŜǿ ŘƛǎǘǊƛŎǘ ƛƴ ǘƘŜ ƴƻǊǘƘπǿŜǎǘ ŀǊŜŀ ƻŦ ǘƘŜ {ŀǳŘƛ ŎŀǇƛǘŀƭ ŀƭƻƴƎ ǘƘŜ ²ŜǎǘŜǊƴ wƛƴƎ 
wƻŀŘ ŀƴŘ ǿƛƭƭ ōŜ ǇŀǊǘ ƻŦ ŀƴ ŀƳōƛǝƻǳǎ ǳǊōŀƴ ŘŜǾŜƭƻǇƳŜƴǘ Ǉƭŀƴ ŦƻǊ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ ŘƛǎǘǊƛŎǘ ǿƘƛŎƘ ƛǎ ŀ ¦b9{/h 
ƘŜǊƛǘŀƎŜ ǎƛǘŜΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƴŜǘǿƻǊƪ ƻŦ ǇŜŘŜǎǘǊƛŀƴ ǎǘǊŜŜǘǎΣ ǇǳōƭƛŎ ǎǉǳŀǊŜǎΣ 
ŎƻǳǊǘȅŀǊŘǎΣ ǎƻǳƪǎ ŀƴŘ ōŀȊŀŀǊǎΦ 

Lƴ нлннΣ ŜȄŎŀǾŀǝƻƴ ŀƴŘ ǿŀǘŜǊǇǊƻƻŬƴƎ ǿƻǊƪǎ ǿŜǊŜ Ƴŀƛƴƭȅ ŎŀǊǊƛŜŘ ƻǳǘ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ǇǊƻǘŜŎǝǾŜ 
ǎŎǊŜŜŘΦ 

  

wƛȅŀŘƘ aŜǘǊƻ [ƛƴŜ о 

/ƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ wƻȅŀƭ /ƻƳƳƛǎǎƛƻƴ ŦƻǊ wƛȅŀŘƘ /ƛǘȅΣ ǘƘƛǎ ¦{5тΦо ōƛƭƭƛƻƴ ŘŜǎƛƎƴ ϧ ōǳƛƭŘ ŎƻƴǘǊŀŎǘ όǘƘŜ 
ŎƻƴǎƛŘŜǊŀǝƻƴ Ƙŀǎ ōŜŜƴ ƛƴŎǊŜŀǎŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀƳƛŎŀōƭŜ ŀƎǊŜŜƳŜƴǘǎ ǊŜŀŎƘŜŘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀōƻǳǘ ǇǊŜǾƛƻǳǎ 
ŘƛǎǇǳǘŜǎύ ŎƻǾŜǊǎ [ƛƴŜ о ƻŦ ǘƘŜ wƛȅŀŘƘ aŜǘǊƻΦ ¢Ƙƛǎ ƛǎ ǘƘŜ ƭƻƴƎŜǎǘ ƭƛƴŜ ƻŦ ǘƘŜ ŎƘŀƭƭŜƴƎƛƴƎ ǇǊƻƧŜŎǘ ŦƻǊ ǘƘŜ ƴŜǿ ƳŜǘǊƻ 



 

рм 

ǎȅǎǘŜƳ ƻŦ {ŀǳŘƛ !ǊŀōƛŀΩǎ ŎŀǇƛǘŀƭΦ Lǘ ǿƛƭƭ ƘŀǾŜ ŀ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ŎŀǇŀŎƛǘȅ ƻŦ ǳǇ ǘƻ ŬǾŜ ǘƘƻǳǎŀƴŘ ǇŜƻǇƭŜ ǇŜǊ ƘƻǳǊ ƛƴ 
ŜŀŎƘ ŘƛǊŜŎǝƻƴΦ  

¢ƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŎƻƴǎƻǊǝǳƳ ƭŜŘ ōȅ ²ŜōǳƛƭŘ όсс҈ύ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ōǳƛƭŘƛƴƎ пмΦн ƪƳ ƻŦ ǘƘŜ ƳŜǘǊƻ ƭƛƴŜΣ нн 
ǎǘŀǝƻƴǎΣ ǘǿƻ ƳŀƛƴǘŜƴŀƴŎŜ ŦŀŎƛƭƛǝŜǎ ŀƴŘ ǊŜƭŀǘŜŘ ǿƻǊƪǎΦ  

Lƴ нлннΣ ŀƊŜǊ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ŎƛǾƛƭ ǿƻǊƪǎΣ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇƭŜǘŜŘ ǘƘŜ нн ǎǘŀǝƻƴǎ ŀƴŘ ǘǿƻ ŦŀŎƛƭƛǝŜǎ όƳƻǎǘƭȅ 
a9t π ƳŜŎƘŀƴƛŎŀƭΣ ŜƭŜŎǘǊƛŎŀƭΣ ǇƭǳƳōƛƴƎ π ŀƴŘ Ŭǘπƻǳǘ ǿƻǊƪǎύΦ ¢ƘŜ ǳǊōŀƴ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƭŀƴŘǎŎŀǇƛƴƎ ŀŎǝǾƛǝŜǎ 
ŀǊŜ ǳƴŘŜǊǿŀȅ ŀƴŘ ǘƘŜ ǘǊŀƛƴǎΩ ŘȅƴŀƳƛŎ ŀƴŘ ǎǘŀǝŎ ǘŜǎǘǎ ŀǊŜ ōŜƛƴƎ ǇŜǊŦƻǊƳŜŘΦ 

 

Ν 

{ƻƳŜ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ƛƴŎǳǊǊŜŘ ǳƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ŦƻǊ ǿƘƛŎƘ ǊŜǉǳŜǎǘǎ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 
ƘŀǾŜ ōŜŜƴ ǇǊŜǎŜƴǘŜŘΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ 
ŘŜŜƳŜŘ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ 



 

рн 

     

CƻǊŜƛƎƴ ŎƻƴŎŜǎǎƛƻƴǎ  

¢ƘŜ DǊƻǳǇΩǎ ŦƻǊŜƛƎƴ ŎƻƴŎŜǎǎƛƻƴǎ ŎƻƳǇǊƛǎŜ ōƻǘƘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ ƻǇŜǊŀǘƻǊǎΣ ǿƘƛŎƘ ŀǊŜ Ŧǳƭƭȅ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘΣ 
ƘŜƴŎŜΣ ǇǊƻǾƛŘŜ ǎŜǊǾƛŎŜǎ ŦƻǊ ŀ ŦŜŜ ƻǊ ŀǘ ǊŀǘŜǎ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ ǳǎŜǊǎΣ ŀƴŘ ƻǇŜǊŀǘƻǊǎ ǘƘŀǘ ŀǊŜ ǎǝƭƭ 
ŘŜǾŜƭƻǇƛƴƎ ŀƴŘ ŎƻƴǎǘǊǳŎǝƴƎ ǘƘŜ ǊŜƭŀǘŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ǿƛƭƭ ƻƴƭȅ ǇǊƻǾƛŘŜ ǘƘŜ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜ ƛƴ ŦǳǘǳǊŜ ȅŜŀǊǎΦ 

¢ƘŜ ŎǳǊǊŜƴǘ ŎƻƴŎŜǎǎƛƻƴǎ ŀǊŜ ƘŜƭŘ ƛƴ [ŀǝƴ !ƳŜǊƛŎŀ ό!ǊƎŜƴǝƴŀΣ /ƻƭƻƳōƛŀ ŀƴŘ tŜǊǳύΣ !ǳǎǘǊŀƭƛŀΣ /ŀƴŀŘŀΣ ǘƘŜ ¦Y ŀƴŘ 
bƻǊǿŀȅΦ ¢ƘŜȅ ǊŜŦŜǊ ǘƻ ǘƘŜ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ǎŜŎǘƻǊ όƳƻǘƻǊǿŀȅǎ ŀƴŘ ƳŜǘǊƻ ǎȅǎǘŜƳǎύΣ ƘƻǎǇƛǘŀƭǎΣ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ 
ŀƴŘ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǎŜŎǘƻǊǎΦ 

Lƴ нлннΣ ²ŜōǳƛƭŘ ǊŜŀŎƘŜŘ ŬƴŀƴŎƛŀƭ ŎƭƻǎǳǊŜ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻƧŜŎǘǎΥ 

¶ ǘƘŜ {ƻǘǊŀ /ƻƴƴŜŎǝƻƴ tǊƻƧŜŎǘΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŬƴŀƴŎƛƴƎΣ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƭƻƴƎπǘŜǊƳ ƻǇŜǊŀǝƻƴ 
ƻŦ ŀ ƴŜǘǿƻǊƪ ƻŦ ǊƻŀŘǎΣ ǘǳƴƴŜƭǎ ŀƴŘ ōǊƛŘƎŜǎ ƛƴ ±ŜǎǘƭŀƴŘ /ƻǳƴǘȅ ƛƴ ǿŜǎǘŜǊƴ bƻǊǿŀȅΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ǿƛƭƭ ƛƳǇǊƻǾŜ 
Ƴƻōƛƭƛǘȅ ōŜǘǿŜŜƴ .ŜǊƎŜƴ ŀƴŘ ǘƘŜ ƛǎƭŀƴŘ ƻŦ {ƻǘǊŀ ƻƴ ǘƘŜ ǿŜǎǘ Ŏƻŀǎǘ ŀƴŘ ƛǎ ǘƘŜ ƭŀǊƎŜǎǘ ǘǊŀƴǎǇƻǊǘ ŎƻƴǘǊŀŎǘ ƛƴ 
bƻǊǿŜƎƛŀƴ ƘƛǎǘƻǊȅ ǘƻ ŘŀǘŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǘƘŜ ōǳƛƭŘƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻǾŜǊ мр ȅŜŀǊǎ ƻŦ ŀ ŦƻǳǊπƭŀƴŜ 
ƘƛƎƘǿŀȅ ƻŦ ŀ ǘƻǘŀƭ ƭŜƴƎǘƘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мп ƪƳ όǘƘŜ ƴŜǿ w±рррύΣ ƛƴŎƭǳŘƛƴƎ ǘǳƴƴŜƭǎ ƻŦ ŀǊƻǳƴŘ мл ƪƳ ŀƴŘ 
ŀ м ƪƳ ƭƻƴƎ ǎǳǎǇŜƴǎƛƻƴ ōǊƛŘƎŜ όǘƘŜ ƴŜǿ {ƻǘǊŀ .ǊƛŘƎŜύΤ 

¶ ǘƘŜ hƴǘŀǊƛƻ [ƛƴŜΣ ǿƘƛŎƘ ŎƻǾŜǊǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǘƘŀǘ ǿƛƭƭ ŎǊƻǎǎ Řƻǿƴǘƻǿƴ ¢ƻǊƻƴǘƻ ǿƛǘƘ ŀ 
ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǇǊƻƧŜŎǘ ǘƘŀǘ ǿƛƭƭ ǘŀƪŜ ну ǘƘƻǳǎŀƴŘ ŎŀǊǎ ƻũ ǘƘŜ ǊƻŀŘ ǇŜǊ ŘŀȅΤ 

¶ ǘƘŜ {ȅŘƴŜȅ aŜǘǊƻ π ²ŜǎǘŜǊƴ {ȅŘƴŜȅ !ƛǊǇƻǊǘ aŜǘǊƻ [ƛƴŜΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƳŜǘǊƻ ƭƛƴŜ ǘƻ 
ŎƻƴƴŜŎǘ ǘƘŜ ƴŜǿ ²ŜǎǘŜǊƴ {ȅŘƴŜȅ LƴǘŜǊƴŀǝƻƴŀƭ !ƛǊǇƻǊǘ ǿƛǘƘ {ȅŘƴŜȅΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŜȄǇŀƴŘƛƴƎ {ȅŘƴŜȅ 
aŜǘǊƻΣ !ǳǎǘǊŀƭƛŀΩǎ ƭŀǊƎŜǎǘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ ƴŜǘǿƻǊƪΣ ǿƘƛŎƘ ǿƛƭƭ ŎƘŀƴƎŜ ǘƘŜ ǿŀȅ ƛƴ ǿƘƛŎƘ ƻƴŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 
Ƴƻǎǘ ǇƻǇǳƭŀǘŜŘ ŎƛǝŜǎ ǘǊŀǾŜƭǎΦ ¢ƘŜ ƴŜǿ ƭƛƴŜ ǿƛƭƭ ǎǳǇǇƻǊǘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ²ŜǎǘŜǊƴ {ȅŘƴŜȅΣ ǿƛǘƘ ƛǘǎ 
ŎƻƴǎǘǊǳŎǝƻƴ ŎǊŜŀǝƴƎ ǘƘƻǳǎŀƴŘǎ ƻŦ ƧƻōǎΦ 

The following tables show the main figures of the most important foreign concessions at the reporting date, 
broken down by business area: 

 ah¢hw²!¸{       

ϐΥ         /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ¢ƻǘŀƭ 

{ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ ϐΥ     ƪƳ 

 !ǊƎŜƴǝƴŀ !ǳǘƻǇƛǎǘŀǎ ŘŜƭ {ƻƭ {Φ!Φ мфΦу мнл !ŎǝǾŜ мффо нлол 

 !ǊƎŜƴǝƴŀ aŜǊŎƻǾƛŀ {Φ!Φ слΦл му !ŎǝǾŜ мффс нлно 

 !ǳǎǘǊŀƭƛŀ {ǇŀǊƪ bƻǊǘƘ 9ŀǎǘ [ƛƴƪ tǘȅ [ǘŘΦ тΦр сΦр 
¦ƴŘŜǊ 

ŎƻƴǎǘǊǳŎǝƻƴ нлнм нлро 

 /ƻƭƻƳōƛŀ όwǳǘŀ ŘŜƭ {ƻƭύ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ пуΦо пср !ŎǝǾŜ нлмм нлос 

 bƻǊǿŀȅ {ƻǘǊŀ [ƛƴƪ IƻƭŘ/ƻ !Φ{Φ млΦл мп 
¦ƴŘŜǊ 

ŎƻƴǎǘǊǳŎǝƻƴ нлнн нлпн 

        

 a9¢wh{       

ϐΥ         /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ¢ƻǘŀƭ 

{ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ ϐΥ     ƪƳ 

 /ŀƴŀŘŀ 
aƻōƛƭƛƴƪ IǳǊƻƴǘŀǊƛƻ DŜƴŜǊŀƭ 
tŀǊǘƴŜǊǎƘƛǇ орΦл нл 

¦ƴŘŜǊ 
ŎƻƴǎǘǊǳŎǝƻƴ нлнп нлрп 

 tŜǊǳ aŜǘǊƻ ŘŜ [ƛƳŀ [ƛƴŜŀ н {Φ!Φ муΦо ор 
¦ƴŘŜǊ 

ŎƻƴǎǘǊǳŎǝƻƴ нлмп нлпф 



 

ро 

        

 9b9wD¸ Cwha w9b9²!.[9 {h¦w/9{      

ϐΥ         

/ƻǳƴǘǊȅ 

hǇŜǊŀǘƻǊ 

҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ 

LƴǎǘŀƭƭŜŘ  

{ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ ϐΥ   ǾƻƭǘŀƎŜ  

 !ǊƎŜƴǝƴŀ ¸ŀŎȅƭŜŎ {Φ!Φ муΦт ¢ ƭƛƴŜ !ŎǝǾŜ мффн нлфм 

 !ǊƎŜƴǝƴŀ 9ƴŜŎƻǊ {Φ!Φ олΦл ¢ ƭƛƴŜ !ŎǝǾŜ мффр нлфп 

        

        

 Ih{tL¢![{       

ϐΥ         

/ƻǳƴǘǊȅ 

hǇŜǊŀǘƻǊ 

҈ ƻŦ ƛƴǾŜǎǘƳŜƴǘ 

bƻΦ ƻŦ 

{ǘŀƎŜ {ǘŀǊǘ ŘŀǘŜ 9ƴŘ ŘŀǘŜ ϐΥ   ōŜŘǎ 

 D. όhȄŦƻǊŘ IƻǎǇƛǘŀƭύ hŎƘǊŜ {ƻƭǳǝƻƴǎ [ǘŘ  плΦл ннл !ŎǝǾŜ нллр нлоу 



 

рп 

hǇŜǊŀǝƻƴǎ ϧ aŀƛƴǘŜƴŀƴŎŜ 

The Group has decided to leverage this segment to strengthen its foothold in the sector of integrated 
management of services for high tech infrastructure. As well as being complementary and synergistic to the 
GroupΩs core business, the O&M segment generates stable revenue over time and requires low deployment of 
working capital. The Group is particularly interested in the hospital segment, where it has already has significant 
expertise thanks to its prior experience gained in the concessions segment. It has already identified interesting 
opportunities for long-term contracts for a variety of services (hard maintenance and heat/energy management, 
healthcare technology - electro-medical services, related services, commercial and hotel services, etc.).  

The following tables show the key figures of the O&M contracts at the reporting date, broken down by business 
area: 

 Ih{tL¢![{      

ϐ
Υ 

      
 /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ 

{ǘŀƎŜ 
{ǘŀǊǘ 
ŘŀǘŜ 

9ƴŘ 
ŘŀǘŜ ϐ

Υ 
   ƛƴǾŜǎǘƳŜƴǘ 

 Lǘŀƭȅ όtǊŀǘƻ п ¢ǳǎŎŀƴ IƻǎǇƛǘŀƭǎύ D9Φ{!¢Φ  {Φ/Φ ŀ ǊΦƭΦ роΦф !ŎǝǾŜ нллт нлоо 

 Lǘŀƭȅ όaŜǎǘǊŜ IƻǎǇƛǘŀƭύ aΦhΦa9{Φ {Φ/Φ ŀ ǊΦƭΦ слΦл !ŎǝǾŜ нллу нлон 

 ¢ǳǊƪŜȅ 
!ƴƪŀǊŀ 9ǘƭƛƪ IŀǎǘŀƴŜ LǎƭŜǘƳŜ ±Ŝ 
.ŀƪƛƳ !Φ{Φ рмΦл !ŎǝǾŜ нлнн 

нлпо 
όϝύ 

        
       

 /!w t!wY{      

ϐ
Υ 

      
 /ƻǳƴǘǊȅ hǇŜǊŀǘƻǊ ҈ ƻŦ 

{ǘŀƎŜ 
{ǘŀǊǘ 
ŘŀǘŜ 

9ƴŘ 
ŘŀǘŜ ϐ

Υ 
   ƛƴǾŜǎǘƳŜƴǘ 

 
Lǘŀƭȅ όŜȄǘǊŀƻǊŘƛƴŀǊȅ ƳŀƛƴǘŜƴŀƴŎŜ ŎƻƴǘǊŀŎǘǎύ ό.ƻƭƻƎƴŀΣ 
±ŜǊƻƴŀΣ ¢ǳǊƛƴύ ²ŜōǳƛƭŘ {ΦǇΦ!Φ ƴΦŀΦ !ŎǝǾŜ нлмп нлоф 

       

 ah¢hw²!¸{     

ϐ
Υ 

       
/ƻǳƴǘǊȅ 

hǇŜǊŀǘƻǊ ҈ ƻŦ 
ƛƴǾŜǎǘƳŜƴǘ {ǘŀƎŜ 

{ǘŀǊǘ 
ŘŀǘŜ 

9ƴŘ 
ŘŀǘŜ ϐ

Υ 
  

 ¢ǳǊƪŜȅ hǘƻȅƻƭ LǎƭŜǘƳŜ ±Ŝ .ŀƪƛƳ !Φ{Φ муΦм 
¦ƴŘŜǊ 
ƻǇŜǊŀǝƻƴ нлмс нлор 
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Financial highlights 

¢ƘŜ ά!ŘƧǳǎǘŜŘ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎέ ǇǊŜǎŜƴǘǎ ǘƘŜ DǊƻǳǇΩǎ ŀŘƧǳǎǘŜŘ ƪŜȅ ŬƎǳǊŜǎ ŦƻǊ нлнн ǿƛǘƘ 
ŎƻƳǇŀǊŀǝǾŜ нлнм ŬƎǳǊŜǎΦ 

!ŘƧǳǎǘƳŜƴǘǎ ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎ όLCw{ύ ƛǎǎǳŜŘ ōȅ ǘƘŜ 
LƴǘŜǊƴŀǝƻƴŀƭ !ŎŎƻǳƴǝƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘǎ ŀƴŘ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ  

¢ƘŜ DǊƻǳǇ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜǎŜ ŀŘƧǳǎǘŜŘ ŬƎǳǊŜǎ ŀƴŘ Řŀǘŀ ǇǊƻǾƛŘŜ ƛƴŦƻǊƳŀǝƻƴ ǳǎŜŦǳƭ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴǾŜǎǘƻǊǎ 
ǘƻ ŀǎǎŜǎǎ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎƻƳǇŀǊŜ ƛǘ ǘƻ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎ ŀŎǝǾŜ ƛƴ ǘƘŜ ǎŀƳŜ ǎŜŎǘƻǊΦ ¢ƘŜȅ ŀƭǎƻ 
ǇǊƻǾƛŘŜ ŀƴ ŀŘŘƛǝƻƴŀƭ ǇƛŎǘǳǊŜ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎΦ  

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ŬƎǳǊŜǎ ƛƴ ǘƘŜ ŀŘƧǳǎǘŜŘ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƛǎ 
ǇǊƻǾƛŘŜŘ ƭŀǘŜǊ ƛƴ ǘƘŜ ά!ƭǘŜǊƴŀǝǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŘƛŎŀǘƻǊǎέ ǎŜŎǝƻƴΦ
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!ŘƧǳǎǘŜŘ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ  
             

 нлнм ŀŘƧǳǎǘŜŘ  нлнн ŀŘƧǳǎǘŜŘ 

             

όϵƳύ 

²ŜōǳƛƭŘ 
DǊƻǳǇ 
όϠύ 

Wƻƛƴǘ ǾŜƴǘǳǊŜǎ 
ƴƻǘ 

ŎƻƴǘǊƻƭƭŜŘ ōȅ 
[ŀƴŜ όϝύ 

!ƳƻǊǝǎŀǝƻƴ ƻŦ 
ƛƴǘŀƴƎƛōƭŜ 

ŀǎǎŜǘǎ ŀǎ ǇŀǊǘ ƻŦ 
!ǎǘŀƭŘƛΩǎ tt! 

LƴŎƻƳŜ ǘŀȄŜǎ π 
9ǘƘƛƻǇƛŀ 

/Φ!Φ±Φ¢hΦaLΦ 
ŀǿŀǊŘ !ŘƧǳǎǘŜŘ  

²ŜōǳƛƭŘ 
DǊƻǳǇ 

Wƻƛƴǘ ǾŜƴǘǳǊŜǎ 
ƴƻǘ 

ŎƻƴǘǊƻƭƭŜŘ ōȅ 
[ŀƴŜ όϝύ 

!ƳƻǊǝǎŀǝƻƴ ƻŦ 
ƛƴǘŀƴƎƛōƭŜ 

ŀǎǎŜǘǎ ŀǎ ǇŀǊǘ ƻŦ 
!ǎǘŀƭŘƛΩǎ tt! 

LƳǇŀƛǊƳŜƴǘ π 
¦ƪǊŀƛƴŜ !ŘƧǳǎǘŜŘ 

wŜǾŜƴǳŜ сΣррнΦн моуΦп π π π сΣсфлΦс  уΣлфмΦн тмΦф π π уΣмсоΦм 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ό9.L¢5!ύ ппрΦс рΦт π π π прмΦо  рунΦт όмлΦсύ π π ртнΦм 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ƳŀǊƎƛƴ ό9.L¢5!ύ ҈  сΦу҈ пΦм҈    сΦт҈  тΦн҈ πмпΦт҈   тΦл҈ 

hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ό9.L¢ύ όооΦтύ рΦт фоΦт π момΦф мфтΦс  мфмΦм όмлΦсύ сфΦр тмΦн онмΦн 

wΦƻΦ{Φ ҈ πлΦр҈ пΦм҈    оΦл҈  нΦп҈ πмпΦт҈   оΦф҈ 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ όфнΦрύ π π π π όфнΦрύ  όтоΦмύ π π π όтоΦмύ 

bŜǘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ όмфΦнύ όрΦтύ π π π όнпΦфύ  όтΦмύ млΦс π π оΦр 

tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ǘŀȄ ό9.¢ύ όмпрΦпύ π фоΦт π момΦф улΦо  ммлΦу π сфΦр тмΦн нрмΦр 

LƴŎƻƳŜ ǘŀȄŜǎ όмооΦсύ π όннΦрύ ттΦл όомΦсύ όммлΦтύ  όтсΦоύ π όмсΦтύ όмрΦтύ όмлуΦтύ 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ όнтфΦлύ π тмΦн ттΦл мллΦо όолΦрύ  опΦр π рнΦу ррΦр мпнΦу 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ лΦн π π π π лΦн  όмуΦлύ π π π όмуΦлύ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ όнсΦнύ π π π π όнсΦнύ  όсΦсύ π π π όсΦсύ 

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻ 
ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ όолпΦфύ π тмΦн ттΦл мллΦо όрсΦпύ  фΦф π рнΦу ррΦр ммуΦн 

             

             
όϠύ ¢ƘŜ ŜǎǝƳŀǘŜŘ Ŏƻǎǘ ƻŦ ϵмомΦф Ƴƛƭƭƛƻƴ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ /Φ!Φ±Φ¢hΦaL ŎƻƴǘǊŀŎǘ ƛǎ ƛƴŎƭǳŘŜŘ ǳƴŘŜǊ άtǊƻǾƛǎƛƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎέ ƛƴ ǘƘŜ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎΦ IƻǿŜǾŜǊΣ ƛǘ ŘŜŎǊŜŀǎŜǎ ǊŜǾŜƴǳŜ 
ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

όϝύ ¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ǘƘŜ ƪŜȅ ŬƎǳǊŜǎ ƻŦ [ŀƴŜ DǊƻǳǇ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘ ǇǳǊǇƻǎŜǎ ŀŘƧǳǎǝƴƎ ǘƘŜ LCw{ ŬƎǳǊŜǎ ǇǊŜǇŀǊŜŘ ŦƻǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǳǊǇƻǎŜǎ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ƴƻƴπǎǳōǎƛŘƛŀǊȅ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ƻƴ ŀ ǇǊƻǇƻǊǝƻƴŀǘŜ 
ōŀǎƛǎΦ ¢ƘŜǎŜ ŬƎǳǊŜǎ ǎƘƻǿ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ƳŀƴŀƎŜŘ ŘƛǊŜŎǘƭȅ ōȅ [ŀƴŜ ƻǊ ǘƘǊƻǳƎƘ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΦ 
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Adjusted revenue ŦƻǊ ǘƘŜ ȅŜŀǊ ƛǎ ϵуΣмсоΦм Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵсΣсфлΦс Ƴƛƭƭƛƻƴ ŦƻǊ нлнмΦ ¢ƘŜ ƛƴŎǊŜŀǎŜ ƻŦ 
ϵмΣптнΦп million (22.0%), achieved despite the difficult macroeconomic context and inflation, is due to the 
quality of the order backlog, the work performed in partnerships with the GroupΩs customers and network and 
its efficient contract management. 

The main contributors are the projects underway in Italy that benefited, inter alia, from the positive effects of 
the National Recovery and Resilience Plan, such as the high-speed/capacity Milan - Genoa, Naples - Bari and 
Verona - Padua railway lines as well as Lane GroupΩs contracts in the United States, the Snowy 2.0 contract in 
Australia, the Koysha Hydroelectric Project and the GERD project in Ethiopia and additional contracts in progress 
in the Americas (Canada and Colombia), Europe (France, Romania and Norway) and the Middle East (Saudi 
Arabia). 

¢ƘŜ ŀŘƧǳǎǘŜŘ ƎǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ŀƳƻǳƴǘǎ ǘƻ ϵртнΦм Ƴƛƭƭƛƻƴ όϵпрмΦо Ƴƛƭƭƛƻƴύ ǿƘƛƭŜ ǘƘŜ ŀŘƧǳǎǘŜŘ ƻǇŜǊŀǝƴƎ 
ǇǊƻŬǘ ŎƻƳŜǎ ǘƻ ϵонмΦн Ƴƛƭƭƛƻƴ όϵмфтΦс ƳƛƭƭƛƻƴύΦ ¢ƘŜ ϵмноΦс Ƴƛƭƭƛƻƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŀŘƧǳǎǘŜŘ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ǿŀǎ 
Ƴƻǎǘƭȅ ŀŎƘƛŜǾŜŘ ǘƘŀƴƪǎ ǘƻ ŎƻƴǘǊŀŎǘǎ ƛƴ Lǘŀƭȅ ŀƴŘ !ǳǎǘǊŀƭƛŀΣ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ǎŜŎǳǊŜŘ ǇŀǊǘƭȅ ǘƘŀƴƪǎ ǘƻ Ǉŀǎǎ ǘƘǊƻǳƎƘ 
ŎƭŀǳǎŜǎ ŀƴŘ Ǌƛǎƪ ƳƛǝƎŀǝƻƴ ƳŜŎƘŀƴƛǎƳǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊŀŎǘǎΣ ǿƘƛŎƘ ŀǊŜ Ƴƻǎǘƭȅ ŀƎǊŜŜŘ ǿƛǘƘ ǎǘŀǘŜ ōƻŘƛŜǎΦ 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀǇǇǊƻȄƛƳŀǘŜ ϵтоΦм Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵфнΦр Ƴƛƭƭƛƻƴ ŦƻǊ нлнмΦ ¢ƘŜȅ ƛƴŎƭǳŘŜΥ  

¶ ŬƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ ƻŦ ϵнмнΦс Ƴƛƭƭƛƻƴ όϵмфлΦо Ƴƛƭƭƛƻƴύ ǇŀǊǘƭȅ ƻũǎŜǘ ōȅ ŬƴŀƴŎƛŀƭ ƛƴŎƻƳŜ ƻŦ ϵммфΦм Ƴƛƭƭƛƻƴ όϵутΦр 
ƳƛƭƭƛƻƴύΤ 

¶ ƴŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻŦ ϵнлΦп Ƴƛƭƭƛƻƴ όƴŜǘ Ǝŀƛƴǎ ƻŦ ϵмлΦо ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ŀŘƧǳǎǘŜŘ ǇǊƻŦƛǘ ōŜŦƻǊŜ ǘŀȄ ŀƳƻǳƴǘǎ ǘƻ ϵ251.5 Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵ80.3 million for the previous year. 

!ŘƧǳǎǘŜŘ ƛƴŎƻƳŜ ǘŀȄŜǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀƳƻǳƴǘ ǘƻ ϵмлуΦт Ƴƛƭƭƛƻƴ όϵммлΦт ƳƛƭƭƛƻƴύΦ ¢ƘŜȅ ŀǊŜ Ƴŀƛƴƭȅ ŀũŜŎǘŜŘ ōȅ ǘƘŜ 
ǇǊƻŬǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘƘŜ ŘƛũŜǊŜƴǘ ǘŀȄ ǊŜƎƛƳŜǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ 

¢ƘŜ ŀŘƧǳǎǘŜŘ ǇǊƻŬǘ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ ŀƳƻǳƴǘǎ ǘƻ ϵмпнΦу Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ŀ ƭƻǎǎ ƻŦ ϵолΦр Ƴƛƭƭƛƻƴ 
ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

The loss from discontinued operations of ϵмуΦл million relates to the foreign divisions of the former Astaldi that 
do not fit in with the GroupΩs commercial and industrial strategies (mainly the άAstaldi Georgiaέ division for 
2022). 

The profit attributable to non-controlling interests is ϵсΦс million compared to ϵнсΦн million for 2021.  

As a result of the above, the adjusted profit attributable to the owners of the parent amounts to ϵммуΦн million 
compared to a loss of ϵрсΦп million for the previous year. 
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Performance 

This section presents the GroupΩs reclassified statement of profit or loss and statement of financial position and 
a breakdown of its financial position at 31 December 2022. It also provides an overview of the main changes in 
the GroupΩs financial position and results of operations compared to the previous year.  

Unless indicated otherwise, figures are provided in millions of Euros and those shown in brackets relate to the 
previous year. 

The άAlternative performance indicatorsέ section gives a definition of the financial statements indicators used 
to present the GroupΩs financial position and results of operations for the year. 
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DǊƻǳǇ ǇŜǊŦƻǊƳŀƴŎŜ 
     
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ DǊƻǳǇΩǎ ǊŜŎƭŀǎǎƛŬŜŘ LCw{ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎΦ 
     
¢ŀōƭŜ м π wŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ 
     
     
 bƻǘŜ нлнм нлнн ±ŀǊƛŀǝƻƴ 

όϵΩлллύ όϝύ όϠύ   

wŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ  сΣмлфΣтол тΣсрсΣллс мΣрпсΣнтс 

hǘƘŜǊ ƛƴŎƻƳŜ  ппнΣрмо порΣмпт όтΣоссύ 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ  оо сΣррнΣнпо уΣлфмΣмро мΣроуΣфмл 

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ оп όсΣмлсΣсноύ όтΣрлуΣплуύ όмΣплмΣтурύ 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ό9.L¢5!ύ  ппрΣснл рунΣтпр мотΣмнр 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ƳŀǊƎƛƴ ό9.L¢5!ύ ҈   сΦу҈ тΦн҈  

bŜǘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ опΦс όнтΣпфуύ όупΣлпрύ όрсΣрптύ 

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ опΦс όпрмΣуотύ όолтΣсноύ мппΣнмп 

hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ   όооΣтмрύ мфмΣлтт ннпΣтфн 

wΦƻΦ{Φ ҈  πлΦр҈ нΦп҈  

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ     

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ор όфнΣпфтύ όтоΣмпнύ мфΣорр 

bŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ос όмфΣмртύ όтΣмпоύ мнΣлмп 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƴŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ  όмммΣсрпύ όулΣнурύ омΣосф 

tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ǘŀȄ ό9.¢ύ  όмпрΣосфύ ммлΣтфн нрсΣмсм 

LƴŎƻƳŜ ǘŀȄŜǎ от όмооΣснфύ όтсΣнфлύ ртΣооф 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  όнтуΣффуύ опΣрлн омоΣрлл 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ мф нон όмтΣфтнύ όмуΣнлпύ 

tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  όнтуΣтссύ мсΣрол нфрΣнфс 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  όнсΣмуоύ όсΣсотύ мфΣрпс 

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  όолпΣфпфύ фΣуфо омпΣупн 

     όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϠύ ¢ƘŜ ŜǎǝƳŀǘŜŘ Ŏƻǎǘ ƻŦ ϵмомΦф Ƴƛƭƭƛƻƴ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ /Φ!Φ±Φ¢hΦaL ŎƻƴǘǊŀŎǘ ƛǎ ƛƴŎƭǳŘŜŘ ǳƴŘŜǊ άtǊƻǾƛǎƛƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎέ 
ƛƴ ǘƘŜ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎΦ IƻǿŜǾŜǊΣ ƛǘ ŘŜŎǊŜŀǎŜǎ ǊŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

 

wŜǾŜƴǳŜ 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀƳƻǳƴǘǎ ǘƻ ϵуΣлфмΦн Ƴƛƭƭƛƻƴ όϵсΣррнΦн ƳƛƭƭƛƻƴύΣ ƛƴŎƭǳŘƛƴƎ ϵпΣпулΦп Ƴƛƭƭƛƻƴ ŜŀǊƴŜŘ 
ŀōǊƻŀŘ όϵоΣрллΦу ƳƛƭƭƛƻƴύΣ ϵнΣплрΦл Ƴƛƭƭƛƻƴ ƛƴ Lǘŀƭȅ όϵнΣмлуΦл Ƴƛƭƭƛƻƴύ ŀƴŘ ϵмΣнлрΦу Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 
όϵфпоΦп ƳƛƭƭƛƻƴύΦ 

Operating expenses 

The operating expenses reflect the production trends and, specifically, progress on the large projects in Italy 
and, more generally, the countries where the Group has a stronger presence (the United States, Australia, 
Ethiopia, France, Norway and Romania). Prices of raw materials rose again in the year due to limited supplies, 
partly caused by the upturn in demand driven by the global economyΩs recovery. As a result, the Group 
introduced mitigation measures to contain price increases. Its contracts with customers usually include price 
adjustment clauses. 
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hǇŜǊŀǝƴƎ ǇǊƻŬǘ 

¢ƘŜ ƻǇŜǊŀǘƛƴƎ ǇǊƻŦƛǘ ŀƳƻǳƴǘǎ ǘƻ ϵмфмΦм Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ŀ ƭƻǎǎ ƻŦ ϵооΦт Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

LƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ƻŦ ϵупΦл Ƴƛƭƭƛƻƴ όϵнтΦр Ƴƛƭƭƛƻƴύ ǿŜǊŜ Ƴƻǎǘƭȅ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ 
ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ƛƴ ¦ƪǊŀƛƴŜΦ  

!ƳƻǊǘƛǎŀǘƛƻƴΣ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ϵолтΦс Ƴƛƭƭƛƻƴ όϵпрмΦу Ƴƛƭƭƛƻƴύ ŎƻƳǇǊƛǎŜΥ 

¶ ŘŜǇǊŜŎƛŀǘƛƻƴ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƻŦ ϵмтоΦф Ƴƛƭƭƛƻƴ όϵурΦо ƳƛƭƭƛƻƴύΤ 

¶ depreciation of right-of-ǳǎŜ ŀǎǎŜǘǎ ƻŦ ϵтпΦф Ƴƛƭƭƛƻƴ όϵумΦт ƳƛƭƭƛƻƴύΤ 

¶ ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ŎƻƴǘǊŀŎǘ Ŏƻǎǘǎ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƻŦ ϵфмΦс Ƴƛƭƭƛƻƴ όϵмооΦо ƳƛƭƭƛƻƴύΣ ƛƴŎƭǳŘƛƴƎ ϵсфΦр Ƴƛƭƭƛƻƴ 
όϵфоΦт Ƴƛƭƭƛƻƴύ ƻƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ ǊŜŎƻƎƴƛǎŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ PPA procedure for the former 
Astaldi; 

¶ ǳǘƛƭƛǎŀǘƛƻƴǎ ƻŦ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ ŀ ƴŜǘ ϵонΣу Ƴƛƭƭƛƻƴ όŀŎŎǊǳŀƭǎ ƻŦ ϵмрмΦс ƳƛƭƭƛƻƴύΣ ŎƘƛŜŦƭȅ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
onerous contracts, principally in the US and Poland, and the disengagement from the EPC contract for the 
Integrated Health Campus in Gaziantep, Turkey. The prior year balance was mostly affected by the effects 
όϵмомΦф Ƴƛƭƭƛƻƴύ ƻŦ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘƘŜ ŘƛǎǇǳǘŜ ōŜǘǿŜŜƴ ǘƘŜ ƎŜƴŜǊŀƭ ǎǳōŎƻƴǘǊŀŎǘƻǊ /Φ!Φ±Φ¢hΦaL ŀƴŘ ǘƘŜ 
customer for the high-speed/capacity Turin - Milan railway line (Novara - Milan sub-section). 

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ 

¢ƘŜ DǊƻǳǇ ǊŜŎƻǊŘŜŘ ƴŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ƻŦ ϵтоΦм Ƴƛƭƭƛƻƴ όϵфнΦр ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎΥ 

¶ ŬƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ ƻŦ ϵнмнΦс Ƴƛƭƭƛƻƴ όϵмфлΦо ƳƛƭƭƛƻƴύΤ 

¶ ŬƴŀƴŎƛŀƭ ƛƴŎƻƳŜ ƻŦ ϵммфΦм Ƴƛƭƭƛƻƴ όϵутΦр ƳƛƭƭƛƻƴύΤ 

¶ ƴŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻŦ ϵнлΦп Ƴƛƭƭƛƻƴ όϵмлΦо ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ϵннΦо Ƴƛƭƭƛƻƴ ƛƴŎǊŜŀǎŜ ƛƴ ŬƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ƛƴǘŜǊŜǎǘ ŀŎŎǊǳŜŘ ƻƴ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ 
ōƻƴŘǎ ƛǎǎǳŜŘ ƛƴ WŀƴǳŀǊȅ нлнн ŀƴŘ ǘƘŀǘ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎŜǧƭŜƳŜƴǘ ƻŦ ǇŜƴŘƛƴƎ ǘŀȄ ŘƛǎǇǳǘŜǎΦ  

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ŬƴŀƴŎƛŀƭ ƛƴŎƻƳŜ ƛǎ ŘǳŜ ǘƻΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ ǇǊƛƻǊ ȅŜŀǊ Ǝŀƛƴǎ ŦǊƻƳ ǘƘŜ ŘƛǎŎƘŀǊƎƛƴƎ ƻŦ ŘŜōǘǎ ƻŦ ϵмуΦл 
ƳƛƭƭƛƻƴΣ ǊŜŎƻƎƴƛǎŜŘ ŀƊŜǊ ŀǳǘƘƻǊƛǎŀǝƻƴ ƻŦ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ŦƻǊ !ŦǊŀƎƻƭŀ C{ ŀƴŘ ǘƘŜ 
ƛƴǘŜǊŜǎǘ ƻŦ ϵммΦл Ƴƛƭƭƛƻƴ ŎƻƭƭŜŎǘŜŘ ŀƊŜǊ ǎŜǧƭŜƳŜƴǘ ƻŦ ǘƘŜ ŎƻǳǊǘ ǇǊƻŎŜŜŘƛƴƎǎ ǊŜƭŀǘŜŘ ǘƻ [ƻǘ п ƻŦ ǘƘŜ hǊŀǎǝŜ π {ƛōƛǳ 
aƻǘƻǊǿŀȅ ƛƴ wƻƳŀƴƛŀΦ  

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻŦ ϵнлΦп Ƴƛƭƭƛƻƴ Ƴƻǎǘƭȅ ǊŜƭŀǘŜ ǘƻ ǘƘŜ 9ǳǊƻΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ǘƘŜ 9ǘƘƛƻǇƛŀƴ ōƛǊǊΣ ǘƘŜ 
!ǊƎŜƴǝƴŜ ǇŜǎƻ ŀƴŘ ǘƘŜ ¦{ ŘƻƭƭŀǊΦ  

bŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ŀƳƻǳƴǘ ǘƻ ϵтΦм Ƴƛƭƭƛƻƴ όϵмфΦн ƳƛƭƭƛƻƴύΦ ¢ƘŜȅ Ƴƻǎǘƭȅ Ŏƻƴǎƛǎǘ ƻŦ ǘƘŜ ƭƻǎǎŜǎ 
recognised by Lane GroupΩs joint ventures and Ankara Etlik (O&M contract for the Integrated Health Campus in 
Etlik, Turkey).  

LƴŎƻƳŜ ǘŀȄŜǎ 

¢ƘŜ ƛƴŎƻƳŜ ǘŀȄ ŜȄǇŜƴǎŜ ŦƻǊ ǘƘŜ ȅŜŀǊ ƛǎ ϵтсΦо Ƴƛƭƭƛƻƴ όϵмооΦс ƳƛƭƭƛƻƴύΦ 

[ƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ 

¢ƘŜ ƭƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǘƛƴǳŜŘ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ϵмуΦл Ƴƛƭƭƛƻƴ Ƴƻǎtly refers to the άAstaldi Georgiaέ division.  

Non-controlling interests 

The profit attributable to non-ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ƛǎ ϵсΦс Ƴƛƭƭƛƻƴ όϵнсΦн Ƴƛƭƭƛƻƴύ ŀƴŘ Ƴŀƛƴƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ 
subsidiaries SLC Snowy Hydro Joint Venture (Snowy 2.0 project in Australia) and SA.PI. NOR Salini Impregilo - 
Pizzarotti J.V. (Nykirke - Barkaker railway line in Norway).  



 

см 

 

¢ƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ 
       
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ DǊƻǳǇΩǎ ǊŜŎƭŀǎǎƛŬŜŘ LCw{ ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΦ 
       
¢ŀōƭŜ н π wŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ 
       
       

 bƻǘŜ 

ом 5ŜŎŜƳōŜǊ нлнм 

 

ом 5ŜŎŜƳōŜǊ нлнн 

 

±ŀǊƛŀǝƻƴ  

όϵΩлллύ όϝύ      

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ тΦмπтΦнπтΦоπф мΣффнΣпфф  мΣфтсΣмрс  όмсΣопоύ 

DƻƻŘǿƛƭƭ у туΣпфс  унΣууп  пΣоуу 

bŜǘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ мф нпΣупу  упф  όноΣфффύ 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ  нт όнннΣрфмύ  όмфуΣутфύ  ноΣтмн 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ нс όрлΣсутύ  όрнΣслсύ  όмΣфмфύ 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ  ммπмсπнф отпΣффф  потΣппф  снΣпрл 

 π LƴǾŜƴǘƻǊƛŜǎ мн нмтΣслт  нпуΣулф  омΣнлн 

 π /ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ мо нΣтутΣнрн  оΣмффΣфтм  пмнΣтмф 

 π /ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ мо όоΣпннΣупсύ  όоΣоммΣсуфύ  мммΣмрт 

 π ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ όϝϝύ мп нΣпунΣпул  нΣуунΣутт  пллΣофт 

 π ¢ǊŀŘŜ ǇŀȅŀōƭŜǎ όϝϝύ ну όоΣнлуΣттлύ  όоΣуфмΣтнфύ  όсунΣфрфύ 

 π hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мт флрΣлрс  фмсΣппр  ммΣоуф 

 π hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ол όрсрΣпнмύ  όснлΣспуύ  όррΣннтύ 

bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ  όулпΣспнύ  όртрΣфспύ  ннуΣсту 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ  мΣофнΣфнн  мΣссфΣууф  нтсΣфст 

9ǉǳƛǘȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  мΣрутΣолу  мΣртуΣтлф  όуΣрффύ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  нтнΣнфм  орсΣоср  упΣлтп 

9ǉǳƛǘȅ нл мΣурфΣрфф  мΣфорΣлтп  трΣптр 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ  όпссΣсттύ  όнсрΣмурύ  нлмΣпфн 

¢ƻǘŀƭ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ  мΣофнΣфнн  мΣссфΣууф  нтсΣфст 

       όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϝϝύ ¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ ϵоΦн Ƴƛƭƭƛƻƴ ŎƭŀǎǎƛŬŜŘ ƛƴ ƴŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ŀƴŘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳκǘƻ ŎƻƴǎƻǊǝŀ 
ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ό{t9ǎύ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ ŀ Ŏƻǎǘ ǊŜŎƘŀǊƎƛƴƎ ǎȅǎǘŜƳ ŀƴŘ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜΦ ¢ƘŜ ōŀƭŀƴŎŜ ǊŜƅŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ 
ǎƘŀǊŜ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻǊ ŘŜōǘ ƻŦ ǘƘŜ {t9ǎΦ 
¢ƘŜ DǊƻǳǇΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ {t9ǎ ǿŀǎ ǎƘƻǿƴ ǳƴŘŜǊ ά¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎέ ŦƻǊ ϵмрΦу Ƴƛƭƭƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ 



 

сн 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ 

¢Ƙƛǎ ƛǘŜƳ ƛƴŎǊŜŀǎŜŘ ōȅ ϵнттΦл Ƴƛƭƭƛƻƴ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ŜƴŘ ǘƻ ϵмΣссфΦф Ƴƛƭƭƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΦ ¢ƘŜ 
Ƴŀƛƴ ŎƘŀƴƎŜǎ ŀǊŜ ŘǳŜ ǘƻ ǘƘŜ ŦŀŎǘƻǊǎ ƭƛǎǘŜŘ ōŜƭƻǿΦ 

Non-current assets 

Non-ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŘŜŎǊŜŀǎŜŘ ǎƭƛƎƘǘƭȅ ōȅ ϵмсΦо ƳƛƭƭƛƻƴΦ ¢ƘŜȅ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

    

όϵΩлллύ 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ  

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ снлΣнтт тмлΣнст уфΣффл 

wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ мсфΣсоф ммоΣрпм όрсΣлфуύ 

LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ пссΣорл отоΣфтп όфнΣотсύ 

9ǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ тосΣноо ттуΣотп пнΣмпм 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мΣффнΣпфф мΣфтсΣмрс όмсΣопоύ 

 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛƴŎǊŜŀǎŜŘ ōȅ ϵфлΦл ƳƛƭƭƛƻƴΣ ŎƘƛŜƅȅ ŘǳŜ ǘƻ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƳŀŘŜ ŦƻǊ ǘƘŜ ƻƴƎƻƛƴƎ 
ǇǊƻƧŜŎǘǎ ƛƴ !ǳǎǘǊŀƭƛŀ ό{ƴƻǿȅ нΦлύΣ CǊŀƴŎŜ ό¢9[¢ [ƻǘ нύ ŀƴŘ Lǘŀƭȅ όbŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜύΦ  

wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ŀƳƻǳƴǘ ǘƻ ϵммоΦр ƳƛƭƭƛƻƴΣ ǎƘƻǿƛƴƎ ŀ ǊŜŘǳŎǝƻƴ ƻŦ ϵрсΦм Ƴƛƭƭƛƻƴ ǇǊƛƴŎƛǇŀƭƭȅ ŘǳŜ ǘƻ 
ŘŜǇǊŜŎƛŀǝƻƴΦ 

LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǎƘƻǿ ŀ ƴŜǘ ŘŜŎǊŜŀǎŜ ƻŦ ϵфнΦп ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵфмΦс ƳƛƭƭƛƻƴΣ 
ƻŦ ǿƘƛŎƘ ϵсфΦр Ƴƛƭƭƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ ǊŜŎƻƎƴƛǎŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘe PPA procedure for Astaldi. 

¢ƘŜ ƴŜǘ ƛƴŎǊŜŀǎŜ ƻŦ ϵпнΦм Ƴƛƭƭƛƻƴ ƛƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ Ŝǉǳƛǘȅ-accounting of the investment in 
the associate Grupo Unidos por el Canal S.A., which benefited from the US dollarΩs strong appreciation during 
the year. 

Provisions for risks  

¢ƘŜ ŘŜŎǊŜŀǎŜ ƻŦ ϵноΦт Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ ƻŦ ϵмфуΦф Ƴƛƭƭƛƻƴ όϵнннΦс Ƴƛƭƭƛƻƴύ Ƴƻǎǘƭȅ ǊŜŦŜǊǎ ǘƻ ǘƘŜ 
ongoing contracts in the US and Poland as well as the GroupΩs disengagement from the EPC contract for the 
Integrated Health Campus in Gaziantep, Turkey. 

Net tax assets 

The following table analyses the item: 

όϵΩлллύ 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ опуΣпул опсΣнуф όнΣмфмύ 

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όрсΣрлпύ όруΣлслύ όмΣррсύ 

bŜǘ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ нфмΣфтс нууΣннф όоΣтптύ 

/ǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ млпΣтлу флΣпфф όмпΣнлфύ 

/ǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όмтлΣоруύ όурΣоопύ урΣлнп 

bŜǘ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ όƭƛŀōƛƭƛǝŜǎύ όсрΣсрлύ рΣмср тлΣумр 

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ нпфΣпрф нопΣнос όмрΣнноύ 

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όмллΣтусύ όфлΣмумύ млΣслр 

bŜǘ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ мпуΣсто мппΣлрр όпΣсмуύ 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ отпΣффф потΣппф снΣпрл 

 

The decrease in current tax liabilities chiefly refers to the Ethiopian branch. 

 



 

со 

Net working capital  

bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŀƳƻǳƴǘǎ ǘƻ ŀ ƴŜƎŀǘƛǾŜ ϵртсΦл Ƴƛƭƭƛƻƴ ŀǘ ȅŜŀǊ ŜƴŘ ŎƻƳǇŀǊŜŘ ǘƻ ŀ ƴŜƎŀǘƛǾŜ ϵулпΦс Ƴƛƭƭƛƻƴ ŀǘ 
31 December 2021, thanks to the significant ƛƳǇǊƻǾŜƳŜƴǘ ǎŜŜƴ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ όϵ564.3 million) 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ōŀƭŀƴŎŜ ŀǘ ол WǳƴŜ нлнн όƴŜƎŀǘƛǾŜ ϵммΦт ƳƛƭƭƛƻƴύΦ 

The main changes in the individual items making up net working capital are summarised below:  

¶ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵпллΦп ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ϵнлтΦн Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 
ƘƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƴŘ ǘƘŜ ƴŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊΣ ǿƘƛŎƘ ƛǎ ƻũǎŜǘ ōȅ ŀ ǎƛƳƛƭŀǊ ǊƛǎŜ ƛƴ 
ƭƛŀōƛƭƛǝŜǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǎƻǊǝǳƳ ǇŀǊǘƴŜǊǎ ŦƻǊ ǘƘŀǘ ŎƻƴǘǊŀŎǘΦ CƻǊŜƛƎƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƛƴŎǊŜŀǎŜŘ ƛƴ !ǎƛŀ 
ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ όŦƻƭƭƻǿƛƴƎ ŎŜǊǝŬŎŀǝƻƴ ƻŦ ǎƻƳŜ ƛƳǇƻǊǘŀƴǘ ƳƛƭŜǎǘƻƴŜǎ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ ŀƴŘ ¢ŀƧƛƪƛǎǘŀƴ ŀƴŘ 
ǘƘŜ ǎŜǧƭŜƳŜƴǘ ƻŦ ŎƭŀƛƳǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ aŜȅŘŀƴ hƴŜ aŀƭƭ ǇǊƻƧŜŎǘ ƛƴ 5ǳōŀƛύΦ ¢Ƙƛǎ ŜũŜŎǘ ƛǎ ǇŀǊǘƭȅ ŎƻǳƴǘŜǊŜŘ 
ōȅ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŘǳŜ ŦǊƻƳ ǘƘŜ ¦ƪǊŀƛƴƛŀƴ ŎǳǎǘƻƳŜǊ ¦ƪǊŀǾǘƻŘƻǊ 
όϵсрΦо ƳƛƭƭƛƻƴύΣ ŘŜǎŎǊƛōŜŘ ƛƴ ƳƻǊŜ ŘŜǘŀƛƭ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΤ 

¶ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵсуоΦл ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ƛƴ LǘŀƭȅΣ !ǳǎǘǊŀƭƛŀ ŀƴŘ 9ǘƘƛƻǇƛŀΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ LǘŀƭȅΣ ǘƘŜ 
ƘƛƎƘŜǊ ǇŀȅŀōƭŜǎ ƻŦ ϵнлтΦн Ƴƛƭƭƛƻƴ ŘǳŜ ǘƻ ŎƻƴǎƻǊǝǳƳ ǇŀǊǘƴŜǊǎ ŦƻǊ ǘƘŜ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπ
ǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƴŘ ǘƘŜ ƴŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊΤ 

¶ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀƳƻǳƴǘ ǘƻ ϵоΣнллΦл Ƴƛƭƭƛƻƴ όϵнΣтутΦо Ƴƛƭƭƛƻƴύ ŀƴŘ ϵоΣоммΦт Ƴƛƭƭƛƻƴ όϵоΣпннΦу 
ƳƛƭƭƛƻƴύΣ ǊŜǎǇŜŎǝǾŜƭȅΦ ¢ƘŜ ŘƛũŜǊŜƴŎŜ ŎƻƳǇŀǊŜŘ ǘƻ ом 5ŜŎŜƳōŜǊ нлнм ƛǎ ŘǳŜ ǘƻ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻƎǊŜǎǎ ƳŀŘŜ 
ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƻƴ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ƛƴ όƛύ Lǘŀƭȅ όƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜύΣ όƛƛύ ¦{ 
ό[ŀƴŜ DǊƻǳǇύΣ όƛƛƛύ !ǳǎǘǊŀƭƛŀ ό{ƴƻǿȅ нΦлύΣ ŀƴŘ όƛǾύ 9ǘƘƛƻǇƛŀ όYƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘύΦ ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ 
ŎƻƴǘǊŀŎǘ ŀŘǾŀƴŎŜǎ ŎƻƴŬǊƳǎ ǘƘŜ DǊƻǳǇΩǎ ǎƛƎƴƛŬŎŀƴǘ ŎƻƳƳŜǊŎƛŀƭ ŀŎƘƛŜǾŜƳŜƴǘǎ ŀƎŀƛƴ ƛƴ нлнн ƛƴ ǎǘǊŀǘŜƎƛŎ ƭƻǿπ
Ǌƛǎƪ ŀǊŜŀǎ ƭƛƪŜ Lǘŀƭȅ όDŜƴƻŀ .ǊŜŀƪǿŀǘŜǊΣ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ 
ƭƛƴŜύΣ !ǳǎǘǊŀƭƛŀ ό{¢¢ha tǊƻƧŜŎǘύ ŀƴŘ {ŀǳŘƛ !Ǌŀōƛŀ ό5ƛǊƛȅŀƘ {ǉǳŀǊŜ tŀŎƪŀƎŜύΤ 

¶ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŎƻƳŜ ǘƻ ϵфмсΦп Ƴƛƭƭƛƻƴ όϵфлрΦм Ƴƛƭƭƛƻƴύ ŀƴŘ ϵснлΦс Ƴƛƭƭƛƻƴ όϵрсрΦп 
ƳƛƭƭƛƻƴύΣ ǊŜǎǇŜŎǝǾŜƭȅΦ  
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¢ŀōƭŜ о π bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƻŦ ²ŜōǳƛƭŘ DǊƻǳǇ 
       

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀƴŘ нлнмΥ 

       

 bƻǘŜ 

ом 5ŜŎŜƳōŜǊ 
нлнм  

ом 5ŜŎŜƳōŜǊ 
нлнн  

±ŀǊƛŀǝƻƴ  

όϵΩлллύ όϝύ      

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мл пмуΣрмм  рмуΣппл  ффΣфнф 

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мр омоΣнпм  пофΣорр  мнсΣммп 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  му нΣотлΣлон  мΣфнмΣмтт  όппуΣуррύ 

¢ƻǘŀƭ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ  оΣмлмΣтуп  нΣутуΣфтн  όнннΣумоύ 

.ŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ нм όомтΣнсрύ  όнтсΣнстύ  плΣффу 

.ƻƴŘǎ нн όмΣпутΣурнύ  όмΣуусΣрпфύ  όофуΣсфтύ 

[ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ  но όмлмΣстоύ  όсуΣунфύ  онΣупп 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όмΣфлсΣтфлύ  όнΣномΣспрύ  όонпΣуррύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōŀƴƪ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ ŀƴŘ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ нм όсстΣлссύ  όнфтΣпмфύ  осфΣспт 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōƻƴŘǎ нн όммΣуумύ  όмуΣрлсύ  όсΣснрύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но όсуΣулуύ  όтмΣтнмύ  όнΣфмоύ 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όтптΣтррύ  όоутΣспсύ  ослΣмлф 

5ŜǊƛǾŀǝǾŜ ŀǎǎŜǘǎ млπмр оΣсуп  нΣнтс  όмΣплуύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ǿƛǘƘ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ {t9ǎ όϝϝύ  мрΣтрп  оΣннф  όмнΣрнрύ 

¢ƻǘŀƭ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ   мфΣпоу  рΣрлр  όмоΣфооύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  пссΣстт  нсрΣмус  όнлмΣпфнύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ мф ноΣсут  нΣлфт  όнмΣрфлύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƛƴŎƭǳŘƛƴƎ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ  пфлΣосп  нстΣнуо  όнноΣлунύ 
       
όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϝϝύ ¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘƘŜ DǊƻǳǇΩǎ ƴŜǘ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳκǘƻ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƴǎƻǊǝŀ ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ ŀ Ŏƻǎǘ ǊŜŎƘŀǊƎƛƴƎ ǎȅǎǘŜƳΦ 
¢ƘŜ ōŀƭŀƴŎŜ ǊŜƅŜŎǘǎ ǘƘŜ DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻǊ ŘŜōǘ ƻŦ ǘƘŜ {t9ǎΦ ¢ƘŜ ƛǘŜƳǎ ƳŀƪƛƴƎ ǳǇ ǘƘŜǎŜ ōŀƭŀƴŎŜǎ ŀǊŜ ǎƘƻǿƴ ǳƴŘŜǊ ǘǊŀŘŜ 
ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ǇŀȅŀōƭŜǎΣ ǊŜǎǇŜŎǝǾŜƭȅΣ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

The GroupΩs net financial position - ŎƻƴǘƛƴǳƛƴƎ ƻǇŜǊŀǘƛƻƴǎ ŀƳƻǳƴǘǎ ǘƻ ϵнсрΦн ƳƛƭƭƛƻƴΣ Řƻǿƴ ϵнлмΦр million on 
31 December 2021 (net financial posƛǘƛƻƴ ƻŦ ϵпссΦт ƳƛƭƭƛƻƴύΦ  

¢ƘŜ ŎƻƴǎƛŘŜǊŀōƭŜ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлнн όϵсснΦм Ƴƛƭƭƛƻƴύ ƻƴ ол WǳƴŜ нлнн όƴŜǘ ŦƛƴŀƴŎƛŀƭ 
ƛƴŘŜōǘŜŘƴŜǎǎ ƻŦ ϵофтΦл Ƴƛƭƭƛƻƴύ reflects the ramp-up in operations and the GroupΩs very positive new orders 
acquired during the year. 

DǊƻǎǎ ƛƴŘŜōǘŜŘƴŜǎǎ ƻŦ ϵнΣсмфΦо Ƴƛƭƭƛƻƴ ǎƘƻǿǎ ŀ ŘŜŎǊŜŀǎŜ ƻŦ ϵорΦо Ƴƛƭƭƛƻƴ ƻƴ ǘƘŜ ом 5ŜŎŜƳōŜǊ нлнм ōŀƭŀƴŎŜ ƻŦ 
ϵнΣсрпΦр ƳƛƭƭƛƻƴΦ  

The GroupΩǎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƳƻǳƴǘ ǘƻ ϵмΣфнмΦн ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵ565 million 
available at head office level (including the subsidiary Lane).  

The debt/equity ratio (based on the net financial position from continuing operations) is -0.14 at group level at 
the reporting date compared to -0.25 at 31 December 2021. 



 

ср 

²ŜōǳƛƭŘ Ƙŀǎ ƎƛǾŜƴ ƎǳŀǊŀƴǘŜŜǎ ƻŦ ϵмлсΦо Ƴƛƭƭƛƻƴ ƛƴ ŦŀǾƻǳǊ ƻŦ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ǎŜŎǳǊƛƴƎ ōŀƴƪ 
loans. 

Reference should be made to note 24 to the consolidated financial statements for the calculation of the GroupΩs 
net financial position in accordance with the ESMA Guidelines of 4 March 2021 and the related reconciliation 
with the figures shown in table 3 above. 
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tŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ²ŜōǳƛƭŘ {ΦǇΦ!Φ 
       
¢ŀōƭŜ п π wŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ 
       
 bƻǘŜ όϝύ нлнм  нлнн  ±ŀǊƛŀǝƻƴ 

όϵΩлллύ  όϠύ     

wŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ  мΣултΣфут  мΣусоΣлфо  ррΣмлс 

hǘƘŜǊ ƛƴŎƻƳŜ  нлуΣммп  мффΣнот  όуΣуттύ 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ он нΣлмсΣмлм  нΣлснΣоол  псΣннф 

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ оо όмΣунмΣтнсύ  όнΣллтΣпрпύ  όмурΣтнуύ 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ό9.L¢5!ύ  мфпΣотр  рпΣутс  όмофΣпффύ 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ƳŀǊƎƛƴ ό9.L¢5!ύ ҈   фΦс҈  нΦт҈   

bŜǘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ооΦс όмтΣмоуύ  όуфпύ  мсΣнпп 

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ооΦс όннтΣпомύ  όтуΣтнрύ  мпуΣтлс 

hǇŜǊŀǝƴƎ ƭƻǎǎ ό9.L¢ύ   όрлΣмфпύ  όнпΣтпоύ  нрΣпрм 

wΦƻΦ{Φ ҈  πнΦр҈  πмΦн҈   

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ       

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ оп όрлоύ  όттΣстоύ  όттΣмтлύ 

bŜǘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ор όмлоΣлнмύ  сфΣуфо  мтнΣфмп 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƴŜǘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ  όмлоΣрнпύ  όтΣтулύ  фрΣтпп 

[ƻǎǎ ōŜŦƻǊŜ ǘŀȄ ό9.¢ύ  όмроΣтмуύ  όонΣрноύ  мнмΣмфр 

LƴŎƻƳŜ ǘŀȄŜǎ ос όфсΣтлфύ  όмоΣфрсύ  унΣтро 

[ƻǎǎ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  όнрлΣпнтύ  όпсΣптфύ  нлоΣфпу 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ му пΣтлл  όноΣлтуύ  όнтΣттуύ 

[ƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ   όнпрΣтнтύ  όсфΣрртύ  нлоΣфпу 
       
όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϠύ ¢ƘŜ ŜǎǝƳŀǘŜŘ Ŏƻǎǘ ƻŦ ϵмомΦф Ƴƛƭƭƛƻƴ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ /Φ!Φ±Φ¢hΦaL ŎƻƴǘǊŀŎǘ ƛǎ ƛƴŎƭǳŘŜŘ ǳƴŘŜǊ άtǊƻǾƛǎƛƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎέ 
ƛƴ ǘƘŜ ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎΦ IƻǿŜǾŜǊΣ ƛǘ ŘŜŎǊŜŀǎŜǎ ǊŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

wŜǾŜƴǳŜ 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀƳƻǳƴǘǎ ǘƻ ϵнΣлснΦо Ƴƛƭƭƛƻƴ όϵнΣлмсΦм ƳƛƭƭƛƻƴύΣ ƛƴŎƭǳŘƛƴƎ ϵстΦт Ƴƛƭƭƛƻƴ όϵсфпΦо Ƴƛƭƭƛƻƴύ 
ŜŀǊƴŜŘ ƛƴ Lǘŀƭȅ ŀƴŘ ϵмΣффпΦс Ƴƛƭƭƛƻƴ όϵмΣонмΦу Ƴƛƭƭƛƻƴύ ŀōǊƻŀŘΦ 

hǇŜǊŀǝƴƎ ƭƻǎǎ ό9.L¢ύ 

¢ƘŜ ƻǇŜǊŀǘƛƴƎ ƭƻǎǎ ŀƳƻǳƴǘǎ ǘƻ ϵнпΦт ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ƛǎ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΩǎ ƭƻǎǎ ƻŦ ϵрлΦн 
ƳƛƭƭƛƻƴΦ Lǘ ƛƴŎƭǳŘŜǎ ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ϵооΦу Ƴƛƭƭƛƻƴ όϵонΦо Ƴƛƭƭƛƻƴύ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ ǊŜŎƻƎƴƛǎŜŘ ŀǎ 
part of the PPA procedure for the former Astaldi. 

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ 

¢ƘŜ ǇŀǊŜƴǘ ǊŜŎƻƎƴƛǎŜŘ ƴŜǘ ŦƛƴŀƴŎƛƴƎ Ŏƻǎǘǎ ƻŦ ϵ77.7 Ƴƛƭƭƛƻƴ όŎƻǎǘǎ ƻŦ ϵлΦр ƳƛƭƭƛƻƴύΦ ¢ƘŜ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎΥ 

¶ ŦƛƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ ƻŦ ϵ222.8 Ƴƛƭƭƛƻƴ όϵм24.2 million) offset by financial income oŦ ϵулΦс Ƴƛƭƭƛƻƴ όϵсмΦу 
million); 

¶ ƴŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻŦ ϵспΦс Ƴƛƭƭƛƻƴ όƴŜǘ ƭƻǎǎŜǎ ƻŦ ϵснΦл ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ϵ98.5 million increase in financial expense is mostly due to (i) the interest accrued on the cash pooling 
account with Webuild Italia S.p.A. and Partecipazioni Italia S.p.A. and the new sustainability-linked bonds as well 
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as (ii) the non-recurring effects of the impairment losses recognised on loans and receivables with some 
subsidiaries of the former Astaldi in Canada and the United States and the recognition of interest on tax liabilities 
for pending tax disputes. 

Financial income increased by ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмуΦу Ƴƛƭƭƛƻƴ ǇǊƛƴŎƛǇŀƭƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ ϵммΦл Ƴƛƭƭƛƻƴ 
collected after the settlement of the court case related to Lot 4 of the Orastie - Sibiu Motorway in Romania and 
the greater interest income όϵпΦр Ƴƛƭƭƛƻƴύ ŦǊƻƳ ¸ǳƳŀ /ƻƴŎŜsionaria S.A. for the additional loans provided to it 
in 2022.  

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻŦ ϵспΦс Ƴƛƭƭƛƻƴ όϵснΦл Ƴƛƭƭƛƻƴύ Ƴŀƛƴƭȅ ǊŜŦƭŜŎǘ ǘƘŜ 9ǳǊƻΩs performance against the Ethiopian 
birr, the Argentine peso and the US dollar.  

Net gains on equity investments amoǳƴǘ ǘƻ ϵ69.9 Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ƴŜǘ ƭƻǎǎŜǎ ƻŦ ϵмлоΦл Ƴƛƭƭƛƻƴ ŦƻǊ нлнмΦ ¢ƘŜ 
balance mainly reflects the dividends distributed by Webuild Italia S.p.A., partly offset by the losses on the 
investments in the subsidiaries HCE Costruzioni S.p.A. and Astaldi Concessions S.p.A..  

Income taxes 

This item ŀƳƻǳƴǘǎ ǘƻ ϵмпΦл Ƴƛƭƭƛƻƴ όϵфсΦт ƳƛƭƭƛƻƴύΦ ¢ƘŜ нлнм ōŀƭŀƴŎŜ mostly reflected the temporary non-
recovery in Italy of taxes paid abroad by the parentΩs branches. 

[ƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ 

The loss from discontinued operations of ϵноΦл Ƴƛƭƭƛƻƴ mostly refers to the άAstaldi Georgiaέ division. 
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CƛƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ²ŜōǳƛƭŘ {ΦǇΦ!Φ 

       
¢ŀōƭŜ р π wŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ 

       

 bƻǘŜ όϝύ 

ом 5ŜŎŜƳōŜǊ нлнм 

 

ом 5ŜŎŜƳōŜǊ нлнн 

 

±ŀǊƛŀǝƻƴ 

όϵΩлллύ       

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ тπтπтπу нΣофнΣнно  нΣпосΣтус  ппΣрсо 

bŜǘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ όƭƛŀōƛƭƛǝŜǎύ ƘŜƭŘ ŦƻǊ ǎŀƭŜ  όмΣпнлύ  уоп  нΣнрп 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ  нс όтпΣнорύ  όуоΣнфтύ  όфΣлснύ 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ нр όмоΣломύ  όмоΣмррύ  όмнпύ 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ млπмрπну нннΣммт  нпмΣнсн  мфΣмпр 

π LƴǾŜƴǘƻǊƛŜǎ мм ммпΣфпл  ммнΣмлн  όнΣуоуύ 

π /ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ мн мΣрлфΣулт  мΣпфпΣфлр  όмпΣфлнύ 

π /ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ мн όррпΣсссύ  όтсфΣсттύ  όнмрΣлммύ 

π ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ όϝϝύ мо мΣсфрΣптм  мΣтпоΣотп  птΣфло 

π ¢ǊŀŘŜ ǇŀȅŀōƭŜǎ όϝϝύ нт όмΣфпрΣмпнύ  όмΣулфΣннрύ  морΣфмт 

π hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мс рннΣумо  пптΣотт  όтрΣпосύ 

π hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нф όнплΣтппύ  όнонΣррфύ  уΣмур 

²ƻǊƪƛƴƎ ŎŀǇƛǘŀƭ  мΣмлнΣптф  фусΣнфт  όммсΣмунύ 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ  оΣснуΣмоо  оΣрсуΣтнт  όрфΣплсύ 

9ǉǳƛǘȅ мф мΣстсΣлтп  мΣрпмΣмсу  όмопΣфлсύ 

bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ  мΣфрнΣлрф  нΣлнтΣррф  трΣрлл 

¢ƻǘŀƭ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ  оΣснуΣмоо  оΣрсуΣтнт  όрфΣплсύ 
       
όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϝϝύ ¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ ϵлΦр Ƴƛƭƭƛƻƴ ŎƭŀǎǎƛŬŜŘ ƛƴ ƴŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ŀƴŘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǇŀǊŜƴǘΩǎ ƴŜǘ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳκǘƻ ŎƻƴǎƻǊǝŀ 
ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ό{t9ǎύ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ ŀ Ŏƻǎǘ ǊŜŎƘŀǊƎƛƴƎ ǎȅǎǘŜƳΦ ¢ƘŜ ōŀƭŀƴŎŜ ǊŜƅŜŎǘǎ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻǊ ŘŜōǘ 
ƻŦ ǘƘŜ {t9ǎΦ 
¢ƘŜ ǇŀǊŜƴǘΩǎ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ {t9ǎ ǿŀǎ ǎƘƻǿƴ ǳƴŘŜǊ ά¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎέ ŦƻǊ ϵоΦр Ƴƛƭƭƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ 

 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ 

¢Ƙƛǎ ƛǘŜƳ ŘŜŎǊŜŀǎŜŘ ōȅ ϵрфΦп Ƴƛƭƭƛƻƴ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ŜƴŘΦ 

¢ƘŜ Ƴŀƛƴ ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ȅŜŀǊ ŀǊŜ ŘǳŜ ǘƻ ǘƘŜ ŜũŜŎǘǎ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵппΦс ƳƛƭƭƛƻƴΦ ¢ƘŜȅ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

όϵΩлллύ 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ мнлΣпмс мосΣспм мсΣннр 

wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ртΣомт оуΣспу όмуΣссфύ 

LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ  флΣумф рфΣмрл όомΣссфύ 

9ǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ нΣмноΣстм нΣнлнΣопт туΣстс 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ нΣофнΣнно нΣпосΣтус ппΣрсо 
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tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛƴŎǊŜŀǎŜŘ ōȅ ϵмсΦн ƳƛƭƭƛƻƴΣ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ 
ǇǊƻƧŜŎǘǎ ƛƴ CǊŀƴŎŜ ό¢9[¢ [ƻǘ нύ ŀƴŘ bƻǊǿŀȅ ό{ƻǘǊŀ /ƻƴƴŜŎǝƻƴύΣ ǇŀǊǘƭȅ ƻũǎŜǘ ōȅ ŘŜǇǊŜŎƛŀǝƻƴΦ 

wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ŘŜŎǊŜŀǎŜŘ ōȅ ϵмуΦт Ƴƛƭƭƛƻƴ ǘƻ ϵоуΦс ƳƛƭƭƛƻƴΣ Ƴƻǎǘƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜǇǊŜŎƛŀǝƻƴ ŜȄǇŜƴǎŜ 
ŦƻǊ ǘƘŜ ȅŜŀǊΦ 

¢ƘŜ ƴŜǘ ŘŜŎǊŜŀǎŜ ƻŦ ϵомΦт Ƴƛƭƭƛƻƴ ƛƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŎƘƛŜŦƭȅ ǊŜŦƭŜŎǘǎ ǘƘŜ ŀƳƻǊǘƛǎŀǘƛƻƴ ƻŦ ǘƘŜ Ŏƻǎǘǎ ǘƻ ŀŎǉǳƛǊŜ 
contracts recognised as part of the PPA procedure for the former Astaldi. 

9ǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵтуΦт Ƴƛƭƭƛƻƴ Ƴŀƛƴƭȅ ŘǳŜ ǘƻΥ όƛύ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴǎ  ƛƴǘƻ ²ŜōǳƛƭŘ π ¦{ IƻƭŘƛƴƎǎ 
LƴŎΦ όϵсфΦп Ƴƛƭƭƛƻƴύ ŀƴŘ I/9 /ƻǎǘǊǳȊƛƻƴƛ {ΦǇΦ!Φ όϵсл ƳƛƭƭƛƻƴύΣ όƛƛύ ǘƘŜ Ǝŀƛƴǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ DǊǳǇƻ 
¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ¦{ ŘƻƭƭŀǊΩǎ ǎǘǊƻƴƎ ŀǇǇǊŜŎƛŀǝƻƴ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǇŀǊǘƭȅ ƻũǎŜǘ ōȅ όƛƛƛύ ƛƳǇŀƛǊƳŜƴǘ 
ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ  

¢Ƙƛǎ ƛǘŜƳ ƻŦ ϵ83.3 million ǎƘƻǿǎ ŀ ϵ9.1 million increase on the previous year end, mostly due to the effects of 
the accruals for risks on equity investments in companies that are no longer active (for contracts completed in 
Turkey and Colombia). 

Net tax assets 

!ǘ ом 5ŜŎŜƳōŜǊ нлннΣ ƴŜǘ ǘŀȄ ŀǎǎŜǘǎ ŀƳƻǳƴǘ ǘƻ ϵнпмΦо Ƴƛƭƭƛƻƴ όϵнннΦм Ƴƛƭƭƛƻƴύ ŀƴŘ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

όϵΩлллύ 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ олнΣлтн нрсΣлут όпрΣфурύ 

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όолΣфнуύ όпоΣмтлύ όмнΣнпнύ 

bŜǘ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ нтмΣмпп нмнΣфмт όруΣннтύ 

/ǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ тоΣофо пуΣнтф όнрΣммпύ 

/ǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όмпфΣопуύ όррΣулрύ фоΣрпо 

bŜǘ ŎǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όтрΣфррύ όтΣрнсύ суΣпнф 

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ урΣсрс усΣннт ртм 

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όруΣтнуύ όрлΣорсύ уΣотн 

bŜǘ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ нсΣфну орΣутм уΣфпо 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ нннΣммт нпмΣнсн мфΣмпр 

 

²ƻǊƪƛƴƎ ŎŀǇƛǘŀƭ 

²ƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ŘŜŎǊŜŀǎŜŘ ōȅ ϵммсΦн Ƴƛƭƭƛƻƴ ǘƻ ϵфусΦо Ƴƛƭƭƛƻƴ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƛƳǇƻǊǘŀƴǘ 
ƴŜǿ ŎƻƴǘǊŀŎǘǎ ŀŎǉǳƛǊŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀƴŘΣ ǎǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀŘǾŀƴŎŜǎ ǊŜŎŜƛǾŜŘ ŦƻǊ ǘƘŜ {ȅŘƴŜȅ aŜǘǊƻ π 
²ŜǎǘŜǊƴ {ȅŘƴŜȅ !ƛǊǇƻǊǘ ό{{¢ha tǊƻƧŜŎǘύ ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ ¢9[¢ [ƻǘ н ƛƴ CǊŀƴŎŜΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ 
ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǇǊŜǎŜƴǘ ǘƘŜ Ƴŀƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ ƛǘŜƳǎΦ 
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bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ 
      

       
¢ŀōƭŜ с π bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ƻŦ ²ŜōǳƛƭŘ {ΦǇΦ!Φ 
       

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ǇŀǊŜƴǘΩǎ ƴŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀƴŘ нлнмΥ 

 bƻǘŜ όϝύ ом 5ŜŎŜƳōŜǊ нлнм  ом 5ŜŎŜƳōŜǊ нлнн  

 
±ŀǊƛŀǝƻƴ 

όϵΩлллύ       

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ф мттΣуфо  нфпΣрмс  ммсΣсно 

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мп мΣмсфΣнпр  мΣнрмΣлмл  умΣтср 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  мт сфнΣрсу  фсмΣфлс  нсфΣооу 

¢ƻǘŀƭ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ  нΣлофΣтлс  нΣрлтΣпон  пстΣтнс 

.ŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ нл όнсфΣсофύ  όнпмΣнлоύ  нуΣпос 

.ƻƴŘǎ нм όмΣпутΣурнύ  όмΣуусΣрпфύ  όофуΣсфтύ 

[ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ нн όррΣмлрύ  όнуΣпулύ  нсΣснр 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όмΣумнΣрфсύ  όнΣмрсΣнонύ  όопоΣсосύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōŀƴƪ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ ŀƴŘ ŎǳǊǊŜƴǘ 
ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ 

нл όнΣмрнΣтсрύ  όнΣоолΣмрпύ  όмттΣоуфύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōƻƴŘǎ нм όммΣуумύ  όмуΣрлсύ  όсΣснрύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ нн όмуΣллнύ  όонΣуррύ  όмпΣуроύ 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όнΣмунΣспуύ  όнΣоумΣрмрύ  όмфуΣустύ 

5ŜǊƛǾŀǝǾŜ ŀǎǎŜǘǎ мо π  нΣнтс  нΣнтс 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ǿƛǘƘ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ {t9ǎ όϝϝύ  оΣптф  пул  όнΣфффύ 

¢ƻǘŀƭ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ   оΣптф  нΣтрс  όтноύ 

bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ π ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  όмΣфрнΣлрфύ  όнΣлнтΣррфύ  όтрΣрллύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ му ур  нΣлут  нΣллн 

bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ƛƴŎƭǳŘƛƴƎ ŘƛǎŎƻƴǝƴǳŜŘ 
ƻǇŜǊŀǝƻƴǎ 

 όмΣфрмΣфтпύ  όнΣлнрΣптнύ  όтоΣпфуύ 

       
όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϝϝύ ¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘƘŜ ǇŀǊŜƴǘΩǎ ƴŜǘ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳκǘƻ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƴǎƻǊǝŀ ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ ŀ Ŏƻǎǘ ǊŜŎƘŀǊƎƛƴƎ ǎȅǎǘŜƳΦ 
¢ƘŜ ōŀƭŀƴŎŜ ǊŜƅŜŎǘǎ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻǊ ŘŜōǘ ƻŦ ǘƘŜ {t9ǎΦ ¢ƘŜ ƛǘŜƳǎ ƳŀƪƛƴƎ ǳǇ ǘƘŜǎŜ ōŀƭŀƴŎŜǎ ŀǊŜ ǎƘƻǿƴ ǳƴŘŜǊ ǘǊŀŘŜ 
ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ǇŀȅŀōƭŜǎΣ ǊŜǎǇŜŎǝǾŜƭȅΣ ƛƴ ǘƘŜ ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

!ǘ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ ǇŀǊŜƴǘ Ƙŀǎ ƴŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ƻŦ ϵнΣлнрΦр Ƴƛƭƭƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ϵмΣфрнΦл 
Ƴƛƭƭƛƻƴ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

The ϵ73.5 million increase is mostly due to (i) the capital injections of approximately ϵмум Ƴƛƭƭƛƻƴ into some 
investees, including Webuild - US Holding and HSE Costruzioni S.p.A., (ii) dividenŘ ŘƛǎǘǊƛōǳǘƛƻƴǎ όϵрпΦн million), 
and (iii) net investments in property, plant ŀƴŘ ŜǉǳƛǇƳŜƴǘ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпо million). 

The increase is partly offset by the dividends of ϵнлоΦп Ƴƛƭƭƛƻƴ received from the subsidiary Webuild Italia S.p.A.. 

The statement of cash flows provides more information about the parentΩs cash flows.  

DǊƻǎǎ ƛƴŘŜōǘŜŘƴŜǎǎ ƻŦ ϵпΣротΦт Ƴƛƭƭƛƻƴ ǎƘƻǿǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ǊƻǳƎƘƭȅ ϵрпнΦр Ƴƛƭƭƛƻƴ ƻƴ ǘƘŜ ом 5ŜŎŜƳōŜǊ нлнм 
ōŀƭŀƴŎŜ ƻŦ ϵоΣффрΦн ƳƛƭƭƛƻƴΦ 



 

тм 

Reference should be made to note 23 to the separate financial statements for the calculation of the parentΩs 
net financial indebtedness in accordance with the ESMA Guidelines of 4 March 2021 and the related 
reconciliation with the figures shown in table 6 above. 



 

тн 

Alternative performance indicators 

As required by Consob communication no. 0092543 of 3 December 2015, details of the performance indicators 
used in this Report and in the GroupΩs institutional communications are given below. 

Financial ratios: 

Debt/equity ratio: this ratio shows net financial position as the numerator and equity as the denominator. The 
items making up the financial position are presented in a specific table in the notes to the consolidated financial 
statements. The equity items are those included in the relevant section of the statement of financial position. 
For consolidation purposes, equity used for this ratio also includes that attributable to non-controlling interests. 

Debt indicators: 

Liquidity and other financial assets is the sum of the following items: 

a. Current and non-current financial assets; 

b. Cash and cash equivalents. 

Short and medium to long-term debt is the sum of the following items: 

a. Current account facilities and other loans; 

b. Bonds; 

c. Lease liabilities. 

Other financial assets and liabilities is the sum of the following items: 

a. Derivatives; 

b. The GroupΩs net amounts due from/to consortia and consortium companies operating under a cost 
recharging system and not included in the consolidation scope. 

Performance indicators: 

1. Gross operating profit: this indicator shows the sum of the following items included in the statement of 
profit or loss: 

a. Total revenue; 

b. Total costs, less amortisation, depreciation, impairment losses and provisions. 

This can also be shown as the ratio of gross operating profit to total revenue. 

2. Operating profit: the operating profit given in the statement of profit or loss, being the sum of total 
revenue and total costs. 

 
3. Return on sales or R.o.S.: given as a percentage, shows the ratio of operating profit (as calculated above) 

to total revenue. 

 

***  
 



 

то 

 

5ƛǎŎƭƻǎǳǊŜ ƻƴ ǘƘŜ ŀŘƧǳǎǘŜŘ ŬƎǳǊŜǎ  

¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ǘƘŜ ƪŜȅ ŬƎǳǊŜǎ ƻŦ [ŀƴŜ DǊƻǳǇ ŀŘƧǳǎǝƴƎ ǘƘŜ LCw{ ŬƎǳǊŜǎ ǇǊŜǇŀǊŜŘ ŦƻǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǳǊǇƻǎŜǎ 
ǘƻ ǊŜƅŜŎǘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ƴƻǘ ŎƻƴǘǊƻƭƭŜŘ ōȅ [ŀƴŜΣ ǇǊŜǎŜƴǘŜŘ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘ ǇǳǊǇƻǎŜǎ ƻƴ ŀ 
ǇǊƻǇƻǊǝƻƴŀǘŜ ōŀǎƛǎΦ ¢ƘŜǎŜ ŬƎǳǊŜǎ όάbƻƴπǎǳōǎƛŘƛŀǊȅ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎέύ ǎƘƻǿ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ƳŀƴŀƎŜŘ 
ŘƛǊŜŎǘƭȅ ōȅ [ŀƴŜ DǊƻǳǇ ƻǊ ǘƘǊƻǳƎƘ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΦ  

aƻǊŜƻǾŜǊΣ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƛǘŜƳǎ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ŀŘƧǳǎǝƴƎ ŦŀŎǘƻǊǎΣ ƛŦ ǘƘŜȅ ŀǊŜ ƳŀǘŜǊƛŀƭ ŀƴŘ ǿƘŜƴΥ 

ŀύ ǘƘŜȅ ŀǊƛǎŜ ŦǊƻƳ ŜǾŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǝƻƴǎ ǘƘŀǘ Řƻ ƴƻǘ ǘŀƪŜ ǇƭŀŎŜ ŦǊŜǉǳŜƴǘƭȅ ƛƴ ǘƘŜ ƴƻǊƳŀƭ ŎƻǳǊǎŜ ƻŦ ōǳǎƛƴŜǎǎΤ 

ōύ ǘƘŜȅ ŀǊƛǎŜ ŦǊƻƳ ŜǾŜƴǘǎ ƻǊ ǘǊŀƴǎŀŎǝƻƴǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƴƻǊƳŀƭ ōǳǎƛƴŜǎǎΦ 

CƻǊ ƳŀƴŀƎŜƳŜƴǘ ǇǳǊǇƻǎŜǎΣ ǘƘŜ LCw{ ŬƎǳǊŜǎ ƘŀǾŜ ōŜŜƴ ŀŘƧǳǎǘŜŘ ǘƻ ǊŜƅŜŎǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŘƧǳǎǝƴƎ ŜũŜŎǘǎΥ 

ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ŦƻǊ нлнмΥ 

¶ ŜƭƛƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŀŎŎƻǳƴǝƴƎ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŀƳƻǊǝǎŀǝƻƴ ƻŦ ǘƘŜ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ tt! 
ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŎƻƴǘǊƻƭ ƻŦ !ǎǘŀƭŘƛ DǊƻǳǇΤ 

¶ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŀǎǎŜǎǎŜŘ ƛƴŎƻƳŜ ǘŀȄŜǎ ƛƴ 9ǘƘƛƻǇƛŀ ŀƊŜǊ ǎŜǧƭŜƳŜƴǘ ƻŦ ǘƘŜ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ 
D9w5 ǇǊƻƧŜŎǘΤ 

¶ ƴƻƴπƛƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ Ŏƻǎǘ ŦƻǊ ǘƘŜ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ōŜǘǿŜŜƴ ǘƘŜ ƎŜƴŜǊŀƭ ǎǳōŎƻƴǘǊŀŎǘƻǊ /!±¢haL ŀƴŘ ǘƘŜ 
ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ¢ǳǊƛƴ π aƛƭŀƴ ŎƻƴǘǊŀŎǘ όbƻǾŀǊŀ π aƛƭŀƴ ǎǳōπǎŜŎǝƻƴύΦ 

ǊŜŎƭŀǎǎƛŬŜŘ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ŦƻǊ нлннΥ 

¶ ŜƭƛƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŀŎŎƻǳƴǝƴƎ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŀƳƻǊǝǎŀǝƻƴ ƻŦ ǘƘŜ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ tt! 
ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ŎƻƴǘǊƻƭ ƻŦ !ǎǘŀƭŘƛ DǊƻǳǇΤ 

¶ ƴƻƴπƛƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ƻƴ ǘƘŜ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ǊŜƭŀǘŜŘ ǘƻ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ¦ƪǊŀƛƴŜ 
ƛƴ ǘƘŜ ǇŜǊƛƻŘ ŦǊƻƳ нлмо ǘƻ нлмсΦ 

The effects of these adjustments are presented in the άFinancial highlightsέ section of this report. 
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Events after the reporting date 

bŜǿ ƻǊŘŜǊǎ 

hƴ мс WŀƴǳŀǊȅ нлноΣ [ŀƴŜ ǿŀǎ ŀǿŀǊŘŜŘ ŀ ŎƻƴǘǊŀŎǘ ǿƻǊǘƘ ƳƻǊŜ ǘƘŀƴ ϵнлн Ƴƛƭƭƛƻƴ ό²ŜōǳƛƭŘ DǊƻǳǇΥ млл҈ύ ǘƻ 
ƛƴŎǊŜŀǎŜ ŎŀǇŀŎƛǘȅΣ Ƴƻōƛƭƛǘȅ ŀƴŘ ǎŀŦŜǘȅ ŀǘ ǘƘŜ ƛƴǘŜǊŎƘŀƴƎŜ ƻŦ LƴǘŜǊǎǘŀǘŜ п όLπпύ ŀƴŘ {ŀƴŘ [ŀƪŜ wƻŀŘ ό{ǘŀǘŜ wƻŀŘ 
пунύ ƛƴ hǊŀƴƎŜ /ƻǳƴǘȅΣ CƭƻǊƛŘŀΦ 

hƴ у CŜōǊǳŀǊȅ нлноΣ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ƭŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǿŀǎ ŀǿŀǊŘŜŘ ŀ ŘŜǎƛƎƴπōǳƛƭŘ ŎƻƴǘǊŀŎǘ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
мо ƪƳ ƻŦ ŀ ƴŜǿ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ǉǳŀŘǊǳǇƭŜ ǘƘŜ ƘƛƎƘπǎǇŜŜŘ CƻǊǘŜȊȊŀ π ±ŜǊƻƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ 
ǎƻǳǘƘ ƻŦ ǘƘŜ .ǊŜƴƴŜǊ .ŀǎŜ ¢ǳƴƴŜƭΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ǿƻǊǘƘ ϵфоп Ƴƛƭƭƛƻƴ ŀƴŘ ǿƛƭƭ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ ²ŜōǳƛƭŘ DǊƻǳǇ 
ŦƻǊ рр҈ όрм҈ ²ŜōǳƛƭŘ ŀƴŘ п҈ {ŜƭƛύΣ DƘŜƭƭŀ όор҈ύ ŀƴŘ /ƻƭƭƛƴƛ όмл҈ύΦ 

!Ŏǉǳƛǎƛǝƻƴ ƻŦ /ƭƻǳƎƘ ŀǎǎŜǘǎ 

hƴ о CŜōǊǳŀǊȅ нлноΣ ²ŜōǳƛƭŘ ǎƛƎƴŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ŀŎǉǳƛǊŜ ŀǎǎŜǘǎ ŦǊƻƳ ǘƘŜ !ŘƳƛƴƛǎǘǊŀǘƻǊǎ ƻŦ /ƭƻǳƎƘ [ƛƳƛǘŜŘ 
ό/ƭƻǳƎƘύΦ ¢ƘŜ ŀŎǉǳƛǎƛǝƻƴ ǇŜǊƛƳŜǘŜǊ ŎƻƳǇǊƛǎŜǎ /ƭƻǳƎƘΩǎ ƻǊƎŀƴƛǎŀǝƻƴ ŀƴŘ ƳƻǊŜ ǘƘŀƴ ϵп ōƛƭƭƛƻƴ ǿƻǊǘƘ ƻŦ ǇǊƻƧŜŎǘǎ 
όƛƴ ǘƘŜ ƻǊŘŜǊ ōŀŎƪƭƻƎύ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǿƻǊƪŦƻǊŎŜΦ ¢ƘŜ ǘǊŀƴǎŀŎǝƻƴ ŜƴŀōƭŜǎ ²ŜōǳƛƭŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭΣ ŜƴƎƛƴŜŜǊƛƴƎ ŀƴŘ ǿƻǊƪŦƻǊŎŜ ǎǘǊǳŎǘǳǊŜ ƛƴ !ǳǎǘǊŀƭƛŀΣ ŀŎǉǳƛǊŜ ŀ ƭƻŎŀƭ ǇǊŜǎŜƴŎŜΣ ōŜƴŜŬǘ ŦǊƻƳ ǎŎŀƭŜ ŀƴŘ 
ǎƛƎƴƛŬŎŀƴǘ ǎȅƴŜǊƎƛŜǎ ŀƴŘ ŜȄǇŀƴŘ ŀƴŘ ŘƛǾŜǊǎƛŦȅ ²ŜōǳƛƭŘΩǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜ ǘǊŀƴǎŀŎǝƻƴ ǇǊƛŎŜ ƛǎ ǊƻǳƎƘƭȅ !¦5орΦф 
Ƴƛƭƭƛƻƴ όϵноΦп ƳƛƭƭƛƻƴύΦ CƻƭƭƻǿƛƴƎ ŀǇǇǊƻǾŀƭ ŦǊƻƳ /ƭƻǳƎƘΩǎ ŎǊŜŘƛǘƻǊǎ ƻŦ ²ŜōǳƛƭŘΩǎ ǇǊƻǇƻǎŜŘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ǘƘŜ 
ŀǎǎŜǘǎΣ ǘƘŜ DǊƻǳǇ ǘƻƻƪ ƻǾŜǊ ŎƻƴǘǊƻƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ /ƭƻǳƎƘΩǎ ŀŎǝǾƛǝŜǎ ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ tŀǇǳŀ bŜǿ DǳƛƴŜŀ 
ƻƴ мс CŜōǊǳŀǊȅ нлноΦ ¢Ƙƛǎ ŀŎǉǳƛǎƛǝƻƴ ƳŀƪŜǎ ²ŜōǳƛƭŘ ƻƴŜ ƻŦ ǘƘŜ ƳŀƧƻǊ ƻǇŜǊŀǘƻǊǎ ƛƴ ǘƘŜ ǎǘǊƻƴƎΣ ŜȄǇŀƴŘƛƴƎ 
!ǳǎǘǊŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǊƪŜǘΦ 
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Outlook 

CƻƭƭƻǿƛƴƎ ŎƻƳǇƭŜǝƻƴ ƻŦ tǊƻƎŜǧƻ LǘŀƭƛŀΣ ǿƘƛŎƘ ŦŀŎƛƭƛǘŀǘŜŘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΣ ŀƴŘ 
ǘƘŜ DǊƻǳǇΩǎ ǊŜŎŜƴǘ ŀŎǉǳƛǎƛǝƻƴ ƻŦ /ƭƻǳƎƘ ƛƴ !ǳǎǘǊŀƭƛŀΣ ²ŜōǳƛƭŘ Ƙŀǎ ŀŎƘƛŜǾŜŘ ŀ ƭŜǾŜƭ ƻŦ ǎŎŀƭŜΣ ǎƪƛƭƭǎ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƘŀǘ ŀƭƭƻǿǎ ƛǘ ǘƻ ŀŎƘƛŜǾŜ ƳƻǊŜ ŀƳōƛǝƻǳǎ Ǝƻŀƭǎ ŀƴŘ ǘŀƪŜ ƻƴ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ǇƻǎŜŘ ōȅ ǘƘŜ ƻƴƎƻƛƴƎ 
Ǝƭƻōŀƭ ƳŜƎŀǘǊŜƴŘǎΣ ǎǳŎƘ ŀǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ŘŜƳƻƎǊŀǇƘƛŎ ƎǊƻǿǘƘΣ ǳǊōŀƴƛǎŀǝƻƴ ŀƴŘ ǿŀǘŜǊ ǎŎŀǊŎƛǘȅΦ 

¢ƘŜ ŬƴŀƴŎƛŀƭ ƻǳǘƭƻƻƪ ŦƻǊ нлно ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ  

¶ ōƻƻƪ ǘƻ ōƛƭƭΥ ŀǾŜǊŀƎŜ ҔмΦмȄ ƛƴ ǘƘŜ нлноπнлнр ǇŜǊƛƻŘΤ 

¶ ǊŜǾŜƴǳŜΥ ϵфΦр ōƛƭƭƛƻƴΤ 

¶ 9.L¢5!Υ ϵтнлπϵтсл ƳƛƭƭƛƻƴΤ 

¶ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ǇƻǎƛǝǾŜ ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ όƴŜǘ ŎŀǎƘύΦ 

¢ƘŜǎŜ ŦƻǊŜŎŀǎǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǎǎǳƳǇǝƻƴ ǘƘŀǘ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ǿƛƭƭ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ƻƴƎƻƛƴƎ 
ƎŜƻǇƻƭƛǝŎŀƭ ŎǊƛǎƛǎ ǿƛǘƘ ǘƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜ όǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƴƻ ƭƻƴƎŜǊ Ƙŀǎ ŀƴȅ ŜȄǇƻǎǳǊŜǎύ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ƘŜŀƭǘƘ 
ŜƳŜǊƎŜƴŎȅ ŀƴŘ ǘƘŀǘ ǘƘŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ ǿƛƭƭ ƴƻǘ ǳƴŘŜǊƎƻ ŜȄǘǊŜƳŜ ŘƛǎǊǳǇǝƻƴΦ 

²ŜōǳƛƭŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻΥ 

мΦ ŜȄŜŎǳǘŜ ƛǘǎ ƻǊŘŜǊ ōŀŎƪƭƻƎ ǘƘŀǘ ŎƻǾŜǊǎ ƻǾŜǊ фр҈ ƻŦ ƛǘǎ нлноπнлнр ǘŀǊƎŜǘŜŘ ǊŜǾŜƴǳŜ ŀƴŘ 9.L¢5!Σ ǿƛǘƘ ǎǘǊƛŎǘ 
ŎƻƴǘǊƻƭ ƻǾŜǊ Ŏƻǎǘ ŀƴŘ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘΤ 

нΦ ǇǳǊǎǳŜ ŘŜπǊƛǎƪƛƴƎ ǎǘǊŀǘŜƎƛŜǎΣ ŦƻŎǳǎƛƴƎ ƻƴ ƭƻǿπǊƛǎƪ ǊŜƎƛƻƴǎ ŀƴŘ ƪŜȅ ƳŀǊƪŜǘǎ ǿƛǘƘ ƘƛƎƘ ŎƻƳƳŜǊŎƛŀƭ ǇƻǘŜƴǝŀƭ 
ƭƛƴƪŜŘ ǘƻ ǇǊƻƎǊŀƳƳŜǎ ŦƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ƭŀǊƎŜ ǿƻǊƪǎΣ ǎǳŎƘ ŀǎ ǘƘƻǎŜ ƛƴ LǘŀƭȅΣ !ǳǎǘǊŀƭƛŀ ŀƴŘ 
ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΤ 

оΦ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǇƭŀƴƴŜŘ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴŎȅ ŀŎǝƻƴǎΣ ŦƻǊ ƛǘǎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ŎƻǎǘǎΣ ǘƘŀƴƪǎ ǘƻ ǘƘŜ 
ŀǳǘƻƳŀǝƻƴ ƻŦ ōŀŎƪ ƻŶŎŜǎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƻǇǝƳƛǎŀǝƻƴ ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ōǊŀƴŎƘŜǎ ŀƴŘ ǎǳōǎƛŘƛŀǊƛŜǎΣ 
ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ǎȅƴŜǊƎƛŜǎ ǿƛǘƘ /ƭƻǳƎƘΤ 

пΦ ŦƻŎǳǎ ƻƴ ŎŀǎƘ ƎŜƴŜǊŀǝƻƴΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴŎƛŜǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ŀǎǎŜǘ ƳƻƴŜǝǎŀǝƻƴΤ  
рΦ ŜȄǇŀƴŘ ƛƴǘƻ ƴŜǿ ƳŀǊƪŜǘ ǎŜƎƳŜƴǘǎΣ ŘŜǇƭƻȅƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎƪƛƭƭǎ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ ǿƛǘƘ /ƭƻǳƎƘΤ 
сΦ ǇǳǊǎǳŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻōƧŜŎǝǾŜǎΣ ŦŀǾƻǳǊƛƴƎ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ǊŜŘǳŎŜ /hн ŜƳƛǎǎƛƻƴǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ƘƛƎƘ ǎŀŦŜǘȅ 
ǎǘŀƴŘŀǊŘǎΦ 
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2022 Consolidated Non-financial Statement 

tǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ нрпκнлмс 

 

 

 

Introduction 

This Consolidated Non-CƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ όǘƘŜ ά{ǘŀǘŜƳŜƴǘέύ ǊŜŦŜǊǎ ǘƻ ²ŜōǳƛƭŘ DǊƻǳǇ όǘƘŜ άDǊƻǳǇέύΣ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜǎ ²ŜōǳƛƭŘ {ΦǇΦ!Φ ŀƴŘ ǘƘŜ Ŧǳƭƭȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƳǇŀƴƛŜǎΦ ¢ƘŜ ǘŜǊƳǎ ά²ŜōǳƛƭŘέ ƻǊ ǘƘŜ ά/ƻƳǇŀƴȅέ ŀǊŜ ǳǎŜŘ 
to refer to just the parent, WŜōǳƛƭŘ {ΦǇΦ!ΦΦ aƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ {ǘŀǘŜƳŜƴǘΩǎ ǎŎƻǇŜ ƛǎ ƎƛǾŜƴ ƛƴ ǘƘŜ 
άaŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǘƛƴƎ ƴƻƴ-ŦƛƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴέ ǎŜŎǘƛƻƴΦ 

The policies, management systems and internal procedures described below refer to Webuild. The key content 
of these documents is reviewed by the competent bodies of the subsidiaries, consortia, consortium companies, 
etc. in which Webuild has an investment with a view to their adoption. 

¢ƘŜ ǎŜŎǘƛƻƴ ŜƴǘƛǘƭŜŘ ά¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ²ŜōǳƛƭŘΩǎ ǊƻƭŜέ ǇǊƻǾƛŘŜǎ ŀ ǎƴŀǇǎƘƻt of the unique 
ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƳŀǊƪŜǘ ƛƴ ƻǊŘŜǊ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŀ ōŜǘǘŜǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ 
in this Statement. 
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¢ƻǿŀǊŘǎ ŀƴ ƛƴŎǊŜŀǎƛƴƎƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŦǳǘǳǊŜ 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ ŀƴ ŜǎǎŜƴǝŀƭ ƭƛƴŎƘǇƛƴ ƛƴ ²ŜōǳƛƭŘ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎȅΦ  

Lǘǎ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ ƎŜƴŜǊŀǘŜ ōŜƴŜŬǘǎ ŦƻǊ ŀōƻǳǘ фо Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ όуф Ƴƛƭƭƛƻƴ ƛƴ нлнмύΣ 
ǇǊƻǾƛŘƛƴƎ ōŜǧŜǊ ŀŎŎŜǎǎ ǘƻ ǿŀǘŜǊΣ ŜƴŜǊƎȅΣ Ƴƻōƛƭƛǘȅ ŀƴŘ ǇǳōƭƛŎ ǳǝƭƛǘȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ ŀǾƻƛŘ DID ŜƳƛǎǎƛƻƴǎ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ нр Ƴƛƭƭƛƻƴ ǘƻƴƴŜǎ ƻŦ /hн όнп Ƴƛƭƭƛƻƴ ƛƴ нлнмύ ŀ ȅŜŀǊΦ  

/ƻƴŬǊƳƛƴƎ ƛǘǎ ǊƻƭŜ ŀǎ ŀ ƪŜȅ ƳƻǾŜǊ ƛƴ ǘƘŜ Ǝƭƻōŀƭ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴΣ ум҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ нлнн ǊŜǾŜƴǳŜ ƛǎ ŜƭƛƎƛōƭŜ 
ǳƴŘŜǊ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅΣ ǘƘŜ ŎƭŀǎǎƛŬŎŀǝƻƴ ǎȅǎǘŜƳ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ƛƴǘǊƻŘǳŎŜŘ 
ōȅ ǘƘŜ 9¦Φ  

9ŎƻƴƻƳƛŎ ǾŀƭǳŜ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΣ ƛΦŜΦΣ ǘƘŜ ǘƻǘŀƭ ǿŜŀƭǘƘ ŎǊŜŀǘŜŘ ŦƻǊ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŀƳƻǳƴǘŜŘ ǘƻ ϵуΣннп 
Ƴƛƭƭƛƻƴ ƛƴ нлнн όϵсΣпфф Ƴƛƭƭƛƻƴ ƛƴ нлнмύΣ ƻŦ ǿƘƛŎƘ фр҈ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ǎǳǇǇƭƛŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ƭŜƴŘŜǊǎΣ 
ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ŀƴŘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ  

²ŜōǳƛƭŘΩǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŜŎƻƴƻƳƛŜǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ǿƻǊƪǎ ǿŀǎ ǎƛƎƴƛŬŎŀƴǘ ŀƎŀƛƴ ƛƴ нлннΥ уф҈ ƻŦ 
ƛǘǎ ǿƻǊƪŦƻǊŎŜ ǿŀǎ ƘƛǊŜŘ ƭƻŎŀƭƭȅ όуп҈ ƛƴ нлнмύ ŀƴŘ фп҈ ƻŦ ƛǘǎ ǎǳǇǇƭƛŜǊǎ ǿŜǊŜ ƭƻŎŀƭ όфм҈ ƛƴ нлнмύΦ LŦ ǘƘŜ ƛƴŘƛǊŜŎǘ 
ŀƴŘ ƛƴŘǳŎŜŘ ŜũŜŎǘǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ƳŀǊƪŜǘǎ ŀǊŜ ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘΣ ²ŜōǳƛƭŘ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ с 
Ƨƻōǎ ŦƻǊ ŜŀŎƘ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜΣ ƎŜƴŜǊŀǝƴƎ ŀ D5t ƳǳƭǝǇƭƛŜǊ ƻŦ оΦо όƛΦŜΦΣ ϵоΦо ƻŦ D5t ŦƻǊ ŜŀŎƘ ŜǳǊƻ ƻŦ ǾŀƭǳŜ ŀŘŘŜŘ 
ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇύΦ  

Lƴ нлннΣ {ŎƛŜƴŎŜπ.ŀǎŜŘ ¢ŀǊƎŜǘ LƴƛǝŀǝǾŜ ό{.¢ƛύ ŀǇǇǊƻǾŜŘ ǘƘŜ DǊƻǳǇΩǎ ƴŜǿ нлол DID ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎΣ 
ǿƘƛŎƘ ƛǘ ƘŀŘ ŦƻǊƳŀƭƭȅ ǇǊŜǎŜƴǘŜŘ ƛƴ нлнмΦ Lǘǎ ŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ƛƴ нлнн ƛƴŎǊŜŀǎŜŘ ōȅ т҈ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ŘǳŜ 
ǘƻ ǘƘŜ ǊŀƳǇπǳǇ ƻŦ ǎƻƳŜ ƛƳǇƻǊǘŀƴǘ ǇǊƻƧŜŎǘǎΦ 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ƳŀŘŜ ǇǊƻƎǊŜǎǎ ƛƴ ŀŘǾŀƴŎƛƴƎ ǘƻǿŀǊŘǎ ŀƭƭ ǘƘŜ ǘŀǊƎŜǘǎ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ 9{D ǇƭŀƴΥ 

¶ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅ ǊŀǘŜ όǎŎƻǇŜ м ϧ нύ ŘǊƻǇǇŜŘ ōȅ рт҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлмт ōŀǎŜƭƛƴŜ όǘƘŜ ǘŀǊƎŜǘ ƛǎ 
 πрл҈ ŦƻǊ нлноύΤ 

¶ ǘƘŜ [ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜ ό[¢LCwύ Ƙŀǎ ƛƳǇǊƻǾŜŘ ōȅ пм҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлмт ōŀǎŜƭƛƴŜ όǘƘŜ ǘŀǊƎŜǘ 
ƛǎ  πпл҈ ŦƻǊ нлннύΦ 

¶ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǿƻƳŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎ ŦƻǊ ƪŜȅ Ǉƻǎƛǝƻƴǎ ƛǎ нм҈ όǿƛǘƘ ǘƘŜ ǘŀǊƎŜǘ ŦƻǊ нлно 
ƛƴŎǊŜŀǎŜŘ ǘƻ нр҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƻǊƛƎƛƴŀƭƭȅπŜǎǘŀōƭƛǎƘŜŘ нл҈ύΤ 

¶ ŀŘŘƛǝƻƴŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴƴƻǾŀǝǾŜ ǇǊƻƧŜŎǘǎ ŀǇǇǊƻȄƛƳŀǘŜŘ ϵнмΦу Ƴƛƭƭƛƻƴ ƛƴ нлннΣ ǿƘƛŎƘ ŀŘŘŜŘ ǘƻ ǘƘŜ ϵу 
Ƴƛƭƭƛƻƴ ƻŦ нлнмΣ ƎƛǾŜ ŀ ǘƻǘŀƭ ƻŦ ϵнфΦу Ƴƛƭƭƛƻƴ όŦƻǊ ŀ ǘŀǊƎŜǘ ƻŦ ϵол Ƴƛƭƭƛƻƴ ōȅ нлноύΣ ǊŜŀŎƘƛƴƎ ŀ ǊŜŎƻǊŘ ƻŦ ƻǾŜǊ 
ϵмму Ƴƛƭƭƛƻƴ ƛƴǾŜǎǘŜŘ ƛƴ ƛƴƴƻǾŀǝƻƴ ƛƴ ǘƘŜ Ǉŀǎǘ ŬǾŜ ȅŜŀǊǎΦ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ .ƻǊǎŀ LǘŀƭƛŀƴŀΩǎ aL.ϯ 9{D LƴŘŜȄ ŀƴŘ ǊŜǘŀƛƴŜŘ ƛǘǎ Ǉƻǎƛǝƻƴ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇ ǎŜŎǘƻǊ 
ǇƭŀȅŜǊǎ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ 9{D ǊŀǝƴƎǎ ƛǎǎǳŜŘ ōȅ ƳŀƧƻǊ ƛƴŘŜǇŜƴŘŜƴǘ ƻǊƎŀƴƛǎŀǝƻƴǎ ǎǳŎƘ ŀǎ a{/L ό!ύΣ /5t /ƭƛƳŀǘŜ 
/ƘŀƴƎŜ ό!πύΣ L{{π9{D ό/Ҍ tǊƛƳŜύ ŀƴŘ aƻƻŘȅΩǎ 9{DπŜȄ ±ƛƎŜƻ 9ƛǊƛǎ ό!ŘǾŀƴŎŜŘύ22Φ 

 

 
22 9ŎƻǾŀŘƛǎΩ нлнн ǊŀǝƴƎ ƻŦ ²ŜōǳƛƭŘ ǿŀǎ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ǿŜƭƭπƪƴƻǿƴ ŜǾŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ǎǘŀŘƛǳƳǎ ŦƻǊ ǘƘŜ ²ƻǊƭŘ /ǳǇ ƛƴ vŀǘŀǊΦ !ǎ ƛǘ 
ŀǇǇƭƛŜŘ ǘƘŜ ƘƛƎƘŜǎǘ ǎǘŀƴŘŀǊŘǎ ŦƻǊ ǇŜǊǎƻƴƴŜƭ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ²ŜōǳƛƭŘ ŬǊƳƭȅ ŀǎǎŜǊǘǎ ǘƘŀǘ ƛǘ ǿŀǎ ŜȄǘǊŀƴŜƻǳǎ ǘƻ ǎǳŎƘ ŜǾŜƴǘǎΦ 
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{ǳǎǘŀƛƴŀōƛƭƛǘȅ {ǘǊŀǘŜƎȅ 
WebuildΩs Sustainability Strategy is embedded in the GroupΩs business model23 and strategy and is underpinned 
by two key pillars: its contribution to global challenges and its unceasing commitment to acting responsibly.  

 

The Sustainability Strategy allows Webuild to pursue 11 of the key Sustainable Development Goals (SDGs) 
defined by the United Nations. 

 

Contribute to global challenges 

The first pillar relates to the core business, hinging on the GroupΩs capacity to develop infrastructure projects in 
the areas of Sustainable Mobility, Clean Hydro Energy, Clean Water and Green Buildings and its contribution to 
the global challenges posed by urbanisation, climate change, resource scarcity and technological innovation.  

Over the year, the Group affirmed its focus on infrastructure projects that contribute to achievement of the 
SGDs and the challenge posed by climate change.  

Thanks to the new orders acquired during the year, Webuild is now even better placed to contribute to 
sustainable development. In fact, its order backlog at 31 December 2022 will generate benefits for over 93 
million people around the world (89 million in 2021) and avoid GHG emissions of roughly 25 million tonnes per 

year24(24 million tonnes in 2021). In geographical terms, the largest benefits were seen in Europe in 2022 (40.5 
million people compared to 38 million in 2021) while the Sustainability Mobility area saw the most growth (46.5 
Ƴƛƭƭƛƻƴ ōŜƴŜŦƛŎƛŀǊƛŜǎ ŎƻƳǇŀǊŜŘ ǘƻ поΦм Ƴƛƭƭƛƻƴ ƛƴ нлнмύΦ ¢ƘŜǎŜ ŦƛƎǳǊŜǎ ŎƻƴŦƛǊƳ ǘƘŜ DǊƻǳǇΩǎ ǇƛǾƻǘŀƭ Ǌole as a major 
ŎƻƴǘǊƛōǳǘƻǊ ǘƻ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ǎŜŎǘƻǊΩǎ ƎǊƻǿǘƘ ƛƴ Lǘŀƭȅ ŀƴŘ 9ǳǊƻǇŜΦ 

 

 

 

 
23 !ŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά²ŜōǳƛƭŘ DǊƻǳǇΥ ƻǳǊ Ǿƛǎƛƻƴ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 
24  .ŀǎŜŘ ƻƴ ŎƻƴǘǊƛōǳǝƻƴǎ ƛƴ ǘŜǊƳǎ ƻŦ ŀǾƻƛŘŀōƭŜ ŜƳƛǎǎƛƻƴǎ ōȅ ƘȅŘǊƻŜƭŜŎǘǊƛŎΣ Ǌŀƛƭǿŀȅ ŀƴŘ ƳŜǘǊƻ ǇǊƻƧŜŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻΦ  
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Act responsibly 

The second pillar embodies the ethical, social and environmental responsibility policies and practices applied by 
the Group to protect and enhance people and the environment and to contribute to the social and economic 
development of the countries where it operates.  

Webuild pursues ongoing improvement in its ESG performance (confirmed by the independent ratings received) 
by adopting business practices designed for sustainable development.  

The following sections describe the GroupΩs ESG policies, practices and performances. 

 

ESG plan 

The Group has drawn up an ESG plan for the 2021-2023 period focused on three strategic areas - Green, Safety 
& Inclusion and Innovation - in which it has long invested resources and for which it has already achieved 
important results. Webuild has identified a number of projects and specific targets to be pursued over the plan 
period for each priority (the sustainability άconstruction sitesέ) as shown below:  

 

 

The Group reinforced its focus on some targets in its annual revisiting of the plan and specifically: 



 

ун 

¶ the emissions intensity reduction target, which it aligned with the Sustainability-Linked Financing 
Framework published in November 202125; 

¶ the diversity target with the inclusion of women in succession planning, previously set at 20%.  

The progress towards the targets set out in the ESG plan is summarised below. 

    

GHG emissions intensity 
(scope 1&2) 

Lost Time Injuries 
Frequency Rate 

Women identified in 
the succession planning 

for key roles  

Investments in 
innovative, high 

potential projects 

-57% 
(2022 vs 2017) 

-41% 
(2022 vs 2017) 

21% 
(end of 2022) 

ҒϵнфΦуƳ 
(end of 2022) 

 

The complete ESG plan is available on WebuildΩs website. The following sections describe the policies, practices 
and performances for each of the above strategic areas. 

 

aŀǘŜǊƛŀƭ ƴƻƴπŬƴŀƴŎƛŀƭ ǘƻǇƛŎǎ 

DƛǾŜƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘΣ ǘƘŜ ǎǇŜŎƛŬŎ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊΣ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎƛŜǎ 
ŀƴŘ ǘƘŜ ƛƴǇǳǘǎ ŦǊƻƳ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ²ŜōǳƛƭŘ Ƙŀǎ ŘǊŀǿƴ ǳǇ ŀƴŘ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛǎŜǎ ŀ ƭƛǎǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƛƴ ƭƛƴŜ 
ǿƛǘƘ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ DwL {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎ όŘŜǎŎǊƛōŜŘ ƛƴ ƳƻǊŜ ŘŜǘŀƛƭ ƛƴ ǘƘŜ 
άaŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴέ ǎŜŎǝƻƴύΦ  

aŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ŀǊŜ ǘƘƻǎŜ ƻƴ ǿƘƛŎƘ ²ŜōǳƛƭŘ ŦǳǊƴƛǎƘŜǎ ƴƻƴπŬƴŀƴŎƛŀƭ ŘƛǎŎƭƻǎǳǊŜǎ ǇǳǊǎǳŀƴǘ ǘƻ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ 
ƴƻΦ нрпκнлмс ƛƴ ƻǊŘŜǊ ǘƻ ƛƳǇŀǊǘ ŀŘŜǉǳŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƻƴǎΣ ǇŜǊŦƻǊƳŀƴŎŜΣ ǊŜǎǳƭǘ ŀƴŘ ƛǘǎ 
ƛƳǇŀŎǘΦ  

! ƭƛǎǘ ƻŦ ǘƘŜ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ƎǊƻǳǇŜŘ ōȅ ǘƘŜ ǘƘǊŜŜ 9{D ŎƭǳǎǘŜǊǎ ƛǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿΦ 

 
25 {ŜŜ ǘƘŜ ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ ǎŜŎǝƻƴ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴΦ  

https://corporatebe.webuildgroup.com/sites/default/files/2021-04/4.1%20PIANO%20ESG%20WEBUILD%202021-2023%20ITA.pdf
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DƻǾŜǊƴŀƴŎŜ  {ƻŎƛŀƭ 

!Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ LΦ !ǧǊŀŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎ 

.Φ 9ȄŎŜƭƭŜƴŎŜ ŀƴŘ ƛƴƴƻǾŀǝƻƴ WΦ IŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ ǿŜƭŦŀǊŜ 

/Φ 9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ  aΦ 5ƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 

5Φ !ƴǝπŎƻǊǊǳǇǝƻƴ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 

9Φ ¢ŀȄ ǘǊŀƴǎǇŀǊŜƴŎȅ aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ 

9Φ {ǳǇǇƭȅ ŎƘŀƛƴ bΦ tǊƛǾŀŎȅ  

DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ  

IΦ /ȅōŜǊ ǎŜŎǳǊƛǘȅ 9ƴǾƛǊƻƴƳŜƴǘ 

 O. Climate change 

 P. Natural resources and circular economy 

 Q. Biodiversity 

 

²ŜōǳƛƭŘ ǇŜǊŦƻǊƳŜŘ ǘƘŜ нлнн ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƎǳƛŘŜƭƛƴŜǎ ƻŦ ǘƘŜ DwL ¦ƴƛǾŜǊǎŀƭ {ǘŀƴŘŀǊŘǎ нлнмΦ 
¢Ƙƛǎ ǊŜǾƛǎŜŘ ǾŜǊǎƛƻƴ ǇǊƻǇƻǎŜǎ ŀ ƴŜǿ ŀǇǇǊƻŀŎƘ ǿƘŜǊŜōȅ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ŀǊŜ ƛŘŜƴǝŬŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ Ƴƻǎǘ 
ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ όǇƻǎƛǝǾŜΣ ƴŜƎŀǝǾŜΣ ŎǳǊǊŜƴǘ ŀƴŘ ǇƻǘŜƴǝŀƭύ ƎŜƴŜǊŀǘŜŘ ōȅ ŀƴ ƻǊƎŀƴƛǎŀǝƻƴ ƻƴ ǘƘŜ ŜŎƻƴƻƳȅΣ 
ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǇŜƻǇƭŜΣ ƛƴŎƭǳŘƛƴƎ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜƛǊ ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎ ŀƴŀƭȅǎƛǎΣ ǘƘŜ ǘƻǇƛŎǎ ƻŦ ά9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅέΣ άIŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ ǿŜƭŦŀǊŜέΣ ά!ƴǝπŎƻǊǊǳǇǝƻƴέΣ 
ά9ȄŎŜƭƭŜƴŎŜ ŀƴŘ ƛƴƴƻǾŀǝƻƴέ ŀƴŘ άIǳƳŀƴ ǊƛƎƘǘǎέ ǿŜǊŜ ŀƭƭƻŎŀǘŜŘ ƳŀȄƛƳǳƳ ǇǊƛƻǊƛǘȅ όƭƛǎǘŜŘ ƛƴ ƻǊŘŜǊ ƻŦ ǇǊƛƻǊƛǘȅύΦ  

A table bridging the aspects of Legislative decree no. 254/2016, the main ESG risks and the sections of this 
Statement that describes the oversight and treatment methods is provided below.  



 

уп 

[ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ 

нрпκнлмс 

aŀƛƴ Ǌƛǎƪǎ hǊƎŀƴƛǎŀǝƻƴŀƭ ǇƻƭƛŎƛŜǎ ŀƴŘ 

ƻǾŜǊǎƛƎƘǘ 

aŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ 

bC{ ǎŜŎǝƻƴǎ 

9ƴǾƛǊƻƴƳŜƴǘ /ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŜƎƛǎƭŀǝƻƴΣ ƳŀƴŀƎŜƳŜƴǘ 

ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ όǿŀǘŜǊΣ ǿŀǎǘŜΣ 

ƳŀǘŜǊƛŀƭǎΣ ōƛƻŘƛǾŜǊǎƛǘȅΣ ŜǘŎΦύ 

ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ 

ŀƴŘ ά9ƴǾƛǊƻƴƳŜƴǘέ 

ά9ƴǾƛǊƻƴƳŜƴǘέ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ tƘȅǎƛŎŀƭ Ǌƛǎƪǎ ŀƴŘ Ǌƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ 

ŜƴŜǊƎȅκŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ 

ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς {ǘǊŀǘŜƎȅΣ 

DƻǾŜǊƴŀƴŎŜέ 

ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς aŀƛƴ 

ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎέ 

9ƳǇƭƻȅŜŜǎ 9ƳǇƭƻȅŜŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŀǧǊŀŎǝƻƴ 

ŀƴŘ ǊŜǘŜƴǝƻƴΣ ǎƪƛƭƭǎ ƻōǎƻƭŜǎŎŜƴŎŜΣ 

ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 

ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ 

ŀƴŘ άIǳƳŀƴ ǊŜǎƻǳǊŎŜǎέ 

άIǳƳŀƴ ǊŜǎƻǳǊŎŜǎέ 

IǳƳŀƴ ǊƛƎƘǘǎ 9ƳǇƭƻȅƳŜƴǘ ŎƻƴŘƛǝƻƴǎΣ ŎƘƛƭŘ ŀƴŘ 

ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǳǊΣ ŦǊŜŜŘƻƳ ƻŦ 

ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ 

ƘǳƳŀƴ ǊƛƎƘǘǎ ƛƴ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ 

ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ 

ŀƴŘ άIǳƳŀƴ ǊƛƎƘǘǎέ 

άIǳƳŀƴ ǊƛƎƘǘǎέ 

{ǳǇǇƭȅ ŎƘŀƛƴ 9ǘƘƛŎŀƭΣ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ 

ǊŜƭŀǘŜŘ ǘƻ ǇǊƻŎǳǊŜƳŜƴǘ 

 ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ Ŝ 

ά{ǳǇǇƭȅ ŎƘŀƛƴέ 

ά{ǳǇǇƭȅ ŎƘŀƛƴέ 

/ƻƳōŀǩƴƎ 

ŎƻǊǊǳǇǝƻƴ 

!ŎǝǾŜ ŀƴŘ ǇŀǎǎƛǾŜ ŎƻǊǊǳǇǝƻƴ ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ 

ŀƴŘ ά!ƴǝπŎƻǊǊǳǇǝƻƴέ 

ά!ƴǝπŎƻǊǊǳǇǝƻƴέ 

{ƻŎƛŀƭ ŀǎǇŜŎǘǎ 9ƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ 

ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǘŀȄ ǘǊŀƴǎǇŀǊŜƴŎȅ 

ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέ 

ŀƴŘ ά{ƻŎƛŀƭέ 

ά{ƻŎƛŀƭέ 

 



 

ур 

/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴ 
! ŘȅƴŀƳƛŎΣ Ŏƻƴǎǘŀƴǘƭȅ ŎƘŀƴƎƛƴƎ ǎǘǊǳŎǘǳǊŜ ǘƻ ǳƴŘŜǊǇƛƴ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōŜǎǘ 

ǇǊŀŎǝŎŜǎ 

 

/ƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ 

²ŜōǳƛƭŘΩǎ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƳƻŘŜƭ ƛǎ ŀ ǘǊŀŘƛǝƻƴŀƭ ƳŀƴŀƎŜƳŜƴǘπǘȅǇŜ ƳƻŘŜƭ ŀƴŘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ 
ōŜǎǘ ǇǊŀŎǝŎŜǎΦ Lǘ ƛǎ ŀƴ ŜǎǎŜƴǝŀƭ ǘƻƻƭ ƛƴ ŜƴǎǳǊƛƴƎ ǘƘŜ ŜŶŎƛŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇ ŀƴŘ ŜũŜŎǝǾŜ ŎƻƴǘǊƻƭǎ 
ƻǾŜǊ ƛǘǎ ŀŎǝǾƛǝŜǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ Ǝƻŀƭǎ ƻŦ ŎǊŜŀǝƴƎ ǾŀƭǳŜ ŦƻǊ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ǇǊƻǘŜŎǝƴƎ ǎǘŀƪŜƘƻƭŘŜǊ 
ƛƴǘŜǊŜǎǘǎΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƎƻǾŜǊƴŀƴŎŜ ǎȅǎǘŜƳ ƛǎ ōŀǎŜŘ ƻƴ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΦ Lǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜƎŀƭ 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ /ƻƴǎƻō όǘƘŜ Lǘŀƭƛŀƴ ŎƻƳƳƛǎǎƛƻƴ ŦƻǊ ƭƛǎǘŜŘ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘƘŜ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜύ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ǘƘŜ 
ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜκ/ƻƴŘǳŎǘ ƛƴ ŦƻǊŎŜ ŦǊƻƳ ǝƳŜ ǘƻ ǝƳŜΦ 

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƘŀŘ ŬƊŜŜƴ ƳŜƳōŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ǎƛȄ ǿƻƳŜƴ όпл҈ύΣ ŀƴŘ ǘŜƴ 
ǿƘƻ ƳŜǘ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ όссΦс҈ύΦ ¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ Ƙŀǎ ǘƘǊŜŜ ŎƻƳƳƛǧŜŜǎΥ ǘƘŜ /ƻƴǘǊƻƭΣ 
wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΣ ǘƘŜ /ƻƳǇŜƴǎŀǝƻƴ ŀƴŘ bƻƳƛƴŀǝƴƎ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ /ƻƳƳƛǧŜŜ ŦƻǊ 
wŜƭŀǘŜŘπtŀǊǘȅ ¢ǊŀƴǎŀŎǝƻƴǎΦ ¢ƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΣ ŎƻƳǇǊƛǎŜŘ ƻŦ ǎƛȄ ƛƴŘŜǇŜƴŘŜƴǘ 
ŘƛǊŜŎǘƻǊǎΣ ŜȄŀƳƛƴŜǎ ǘƘƛǎ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ƛƴ ŎƻƴƴŜŎǝƻƴ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǝǾƛǝŜǎ ŀƴŘ 
ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ  

 

LŘŜƴǝǘȅ ǇƛƭƭŀǊǎ 

CƻƭƭƻǿƛƴƎ ƛǘǎ ǊŜōǊŀƴŘƛƴƎ ƛƴ нлнлΣ ²ŜōǳƛƭŘ ǊŜŦǊŜǎƘŜŘ ǘƘŜ DǊƻǳǇΩǎ ƛŘŜƴǝǘȅ нлнм ǘƻ ōŜǧŜǊ ǊŜƅŜŎǘ ƛǘǎ ƛƴŘǳǎǘǊȅ 
ǎǘŀƴŘƛƴƎ ŀƴŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΦ 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǊŜŦƻǊƳǳƭŀǝƴƎ ƛǘǎ ±ƛǎƛƻƴΣ aƛǎǎƛƻƴ ŀƴŘ ±ŀƭǳŜǎΣ ²ŜōǳƛƭŘ ŀƭǎƻ ǳƴǾŜƛƭŜŘ ƛǘǎ ǇǳǊǇƻǎŜ π ά²ŜōǳƛƭŘΣ tŀǊǘƴŜǊ 
ŦƻǊ ŀ ǎǳǎǘŀƛƴŀōƭŜ ŦǳǘǳǊŜέ π ŜƳōǊŀŎƛƴƎ ǘƘŜ ŜǎǎŜƴŎŜ ƻŦ ǘƘŜ ²ŜōǳƛƭŘ ōǊŀƴŘΥ ŀ ƎǊƻǳǇ ŀǘ ǘƘŜ ǎŜǊǾƛŎŜ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅ 
ŎƻƴǘǊƛōǳǝƴƎ ǘƻ Ǝƭƻōŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ǘǊŀŘƛǝƻƴǎΣ ǘƘŜ ǇƛƭƭŀǊǎ ǊŜƛǘŜǊŀǘŜ ŀƴŘ ǊŜƛƴŦƻǊŎŜ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ 
ŀƴŘ ƛǘǎ ƛƴǘŜƴǝƻƴ ǘƻ ǊŜǘǳǊƴ ǇŀǊǘ ƻŦ ǘƘŜ ǾŀƭǳŜ ƎŜƴŜǊŀǘŜŘ ǘƻ ǎƻŎƛŜǘȅ ǘƻ ƳŀƪŜ ŀ ǇƻǎƛǝǾŜ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƭƻŎŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ 

¢ƘŜ ƛŘŜƴǝǘȅ ǇƛƭƭŀǊǎ ǊŜǇǊŜǎŜƴǘ ²ŜōǳƛƭŘΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ōǳƛƭŘ ǿŜƭƭπŎƻƴǎǘǊǳŎǘŜŘ ǿƻǊƪǎ ǘƘŀǘ άŘƻ ƎƻƻŘέ ŦƻǊ ǘƘŜ 
ŦǳǘǳǊŜΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ ƎǊƻǿǘƘ ǎǘǊŀǘŜƎȅ ŀƴŘ ōǳǎƛƴŜǎǎ ǇƻǎƛǝƻƴƛƴƎΦ 

 

9{D ŦǊŀƳŜǿƻǊƪ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƴ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭ ōŀǎŜŘ ƻƴ ŀ ǎȅǎǘŜƳ ƻŦ ǇǊƛƴŎƛǇƭŜǎ ό/ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ 
tƻƭƛŎƛŜǎύ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ ǘƻƻƭǎ όǊƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ƳƻŘŜƭǎΣ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ŎƻƴǘǊƻƭǎύ ŘŜǎƛƎƴŜŘ ǘƻ 
ƳƻƴƛǘƻǊ ǎƛƎƴƛŬŎŀƴǘ 9{D ό9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ DƻǾŜǊƴŀƴŎŜύ ǘƻǇƛŎǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊŜƎǳƭŀǝƻƴǎ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ 
ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΣ ǎǘŀƴŘŀǊŘ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ƎǳƛŘŜƭƛƴŜǎΦ  

²ŜōǳƛƭŘ ƛǎ ŀ ǎƛƎƴŀǘƻǊȅ ƻŦ ǘƘŜ ¦bΩǎ Dƭƻōŀƭ /ƻƳǇŀŎǘΣ ǘƘŜ ƭŀǊƎŜǎǘ Ǝƭƻōŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴƛǝŀǝǾŜ ǘƘŀǘ ǊŜǉǳƛǊŜǎ 
ŎƻƳǇŀƴƛŜǎ ǘƻ ŀƭƛƎƴ ǘƘŜƛǊ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǎǘǊŀǘŜƎƛŜǎ ǿƛǘƘ ǘŜƴ ǳƴƛǾŜǊǎŀƭƭȅπǊŜŎƻƎƴƛǎŜŘ ǇǊƛƴŎƛǇƭŜǎ ƻƴ ƘǳƳŀƴ ǊƛƎƘǘǎΣ 
ƭŀōƻǳǊ ǇǊŀŎǝŎŜǎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŀƴǝπŎƻǊǊǳǇǝƻƴΦ 

 



 

ус 

 

 

/ƻŘŜ ƻŦ 9ǘƘƛŎǎ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ƛǘǎ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǊǳƭŜǎ ƻŦ ŎƻƴŘǳŎǘ ǘƘŀǘ ǇŜƻǇƭŜ ǿƘƻ ǿƻǊƪ ŦƻǊ 
ƻǊ ǿƛǘƘ ²ŜōǳƛƭŘ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŀŘƘŜǊŜ ǘƻ ŀǘ ǿƻǊƪΦ 

¢ƘŜ /ƻŘŜ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎΣ ǎǘŀǘǳǘƻǊȅ ŀǳŘƛǘƻǊǎΣ ƳŀƴŀƎŜǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ ²ŜōǳƛƭŘ ŀǎ ǿŜƭƭ ŀǎ ŀƭƭ ǘƘƻǎŜ 
ǇŀǊǝŜǎ ǘƘŀǘ ǿƻǊƪ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ǘŜƳǇƻǊŀǊƛƭȅ ƻǊ ƻƴ ŀƴ ƻƴƎƻƛƴƎ ōŀǎƛǎΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻŦ 
ǘƘŜƛǊ ŘǳǝŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΦ 

¢ƘŜȅ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ƛƴ ǿƘƛŎƘ 
ǘƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ŀƴŘ ǘƻ ōŀǎŜ ǘƘŜƛǊ ŎƻƴŘǳŎǘ ƻƴ ǘƘŀǘ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ /ƻŘŜΦ 

¢ƘŜ /ƻŘŜ ƛǎ ǘƘŜ ŎǳƭƳƛƴŀǝƻƴ ƻŦ ŀ ƧƻǳǊƴŜȅ ǿƘƛŎƘ ǎǘŀǊǘŜŘ ǿƛǘƘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ²ŜōǳƛƭŘΩǎ LŘŜƴǝǘȅ tƛƭƭŀǊǎΦ Lǘ ǎŜǘǎ ǘƘŜ 
ǘƻƴŜ ŦƻǊ Ƙƻǿ ǘƘŜ /ƻƳǇŀƴȅ ƛƴǘŜǊŀŎǘǎ ǿƛǘƘ ƛǘǎ ŎƻƭƭŀōƻǊŀǘƻǊǎΣ ǇŀǊǘƴŜǊǎ ŀƴŘΣ ƳƻǊŜ ōǊƻŀŘƭȅΣ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜ 
/ƻŘŜ ŜǎǘŀōƭƛǎƘŜǎ ǇǊƻŀŎǝǾŜ ōŜƘŀǾƛƻǳǊ ǘƻ ōŜ ŀŘƻǇǘŜŘ ŀǘ ǿƻǊƪ ŀƴŘ ŀƴ ŜǘƘƛŎŀƭ ƭŜŀŘŜǊǎƘƛǇ ƳƻŘŜƭΦ 

/ƻƳǇŀƴȅ ǇƻƭƛŎƛŜǎ 

²ŜōǳƛƭŘ Ƙŀǎ ƛǎǎǳŜŘ ŀ ƴǳƳōŜǊ ƻŦ ŎƻƳǇŀƴȅ ǇƻƭƛŎƛŜǎ όǇƻǎǘŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜύΣ ǿƘƛŎƘ ŀƭƻƴƎǎƛŘŜ ǘƘŜ /ƻŘŜ 
ƻŦ 9ǘƘƛŎǎΣ ǊŜǇǊŜǎŜƴǘ ǘƘŜ Ƴŀƛƴ Ǉƻƛƴǘǎ ƻŦ ǊŜŦŜǊŜƴŎŜ ŦƻǊ ǇŜƻǇƭŜ ǿƻǊƪƛƴƎ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΦ ¢ƘŜȅ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ 
ōŜƭƻǿΥ  
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ут 

{ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ŘǳǊƛƴƎ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ƛƴ 
ƻǊŘŜǊ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŜŎƻƴƻƳƛŎ ǇǊƻƎǊŜǎǎΣ ǎƻŎƛŀƭ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ 
ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ  

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ƘŜŀƭǘƘ 
ŀƴŘ ǎŀŦŜǘȅ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎΣ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŘǳǊƛƴƎ ǘƘŜ ŜƴǝǊŜ ƭƛŦŜ ŎȅŎƭŜ ƻŦ ƛǘǎ ŎƻƴǘǊŀŎǘǎ όŘŜǎƛƎƴΣ 
ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘύ ŀƴŘ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΤ ƛǘǎ ƻōƧŜŎǝǾŜ ƛǎ άȊŜǊƻ ƛƴƧǳǊƛŜǎέΦ  

9ƴǾƛǊƻƴƳŜƴǘ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ƛƴ ƻǊŘŜǊ ǘƻ ƳƛǝƎŀǘŜ ǇƻǎǎƛōƭŜ 
ŀŘǾŜǊǎŜ ŜũŜŎǘǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǇǊƻǘŜŎǘ ǘƘŜ ŜŎƻǎȅǎǘŜƳ ŀƴŘ ƛƴŎǊŜŀǎŜ ǘƘŜ ōŜƴŜŬŎƛŀƭ ŜũŜŎǘǎΣ ŎƻƴǘǊƛōǳǝƴƎ 
ǘƘǊƻǳƎƘ ƛǘǎ ǇǊƻƧŜŎǘǎ ǘƻ ǊŜǎƻƭǾƛƴƎ ǘƘŜ Ƴŀƛƴ Ǝƭƻōŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎΣ ǊŜŀŶǊƳƛƴƎ ǘƘŜ ǊƛƎƘǘ ƻŦ ŜŀŎƘ ǿƻǊƪŜǊ ǘƻ 
ƛƴǘŜǊǾŜƴŜ ǘƻ ǎǘƻǇ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ŎƻǳƭŘ ōŜ ƘŀǊƳŦǳƭ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ  

vǳŀƭƛǘȅ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƻ ŜƴǎǳǊŜ Ŧǳƭƭ ŎƭƛŜƴǘ ǎŀǝǎŦŀŎǝƻƴΣ 
ǘƘŜ ŀŎǝǾŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ǘƘŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ vǳŀƭƛǘȅ {ȅǎǘŜƳΣ ōŀǎŜŘ ƻƴ ƛǘǎ 
ŦǳƴŘŀƳŜƴǘŀƭ Ǝƻŀƭ ƻŦ άōǳƛƭŘ ǘƻ ǇŜǊŦŜŎǝƻƴέΦ  

IǳƳŀƴ ǊƛƎƘǘǎ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǇǊƻǘŜŎǝƻƴ 
ƻŦ ƘǳƳŀƴ ŘƛƎƴƛǘȅΣ Ƨǳǎǘ ŀƴŘ ŦŀǾƻǳǊŀōƭŜ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ 
ŀũŜŎǘŜŘ ōȅ ƛǘǎ ŀŎǝǾƛǝŜǎΦ 

9ǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ tƻƭƛŎȅΥ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŀǘ ǘƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ 
ǿƛǘƘ ǘƻ ŜƴŎƻǳǊŀƎŜ ƛƴŎƭǳǎƛǾŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘǎ ǘƘŀǘ ǾŀƭǳŜ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ ŘŜǾŜƭƻǇƛƴƎ ƘǳƳŀƴ ŎŀǇƛǘŀƭΦ 

!ƴǝπŎƻǊǊǳǇǝƻƴ tƻƭƛŎȅΥ ǘƘŜ ŀƴǝπŎƻǊǊǳǇǝƻƴ ǇǊƛƴŎƛǇƭŜǎ ǘƻ ōŜ ŀŘƘŜǊŜŘ ǘƻ ōȅ ŜƳǇƭƻȅŜŜǎΣ ōŀǎŜŘ ƻƴ ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭ 
ǘŜƴŜǘ ƻŦ άȊŜǊƻ ǘƻƭŜǊŀƴŎŜέΦ  

¢ƘŜ /ƻƳǇŀƴȅ ǎǘǊŜƴƎǘƘŜƴŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ 
ǿƻǊƪŜǊǎ ǿƛǘƘ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CǊŀƳŜǿƻǊƪ !ƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ƛƴ нлмп ǿƛǘƘ ǘƘŜ Lǘŀƭƛŀƴ όCŜƴŜŀƭπ¦L[Σ CƛƭŎŀπ/L{[ ŀƴŘ 
CƛƭƭŜŜπ/DL[ύ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ό.²L π .ǳƛƭŘƛƴƎ ŀƴŘ ²ƻƻŘ ²ƻǊƪŜǊǎΩ LƴǘŜǊƴŀǝƻƴŀƭύ ǘǊŀŘŜ ǳƴƛƻƴǎ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ 
ǎŜŎǘƻǊΦ 

¢ƘŜ ŀōƻǾŜ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ǊŜƛǘŜǊŀǘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ƛƴǘǊƻŘǳŎŜŘ ŜŀǊƭȅ ƛƴ нлнлΣ ǿƘƛŎƘ ŜȄǘŜƴŘǎ 
ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜǎǇƻƴǎƛōƭŜ ƻǇŜǊŀǝƴƎ ǇǊŀŎǝŎŜǎ ǘƻ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴΦ ¢Ƙƛǎ /ƻŘŜ ƛǎ ōƛƴŘƛƴƎ ŦƻǊ ŀƭƭ ²ŜōǳƛƭŘ ǎǳǇǇƭƛŜǊǎ 
ŀƴŘΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ƛǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΦ 

 

aŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƴ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛƴŎƻǊǇƻǊŀǝƴƎ ǊǳƭŜǎΣ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǎǘǊǳŎǘǳǊŜǎ ǘƻ ŜƴǎǳǊŜ ƘŜŀƭǘƘȅΣ ŜǘƘƛŎŀƭ ōǳǎƛƴŜǎǎ ǇǊŀŎǝŎŜǎ ǘƘŀǘ ŀǊŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ƛǘǎ ƻōƧŜŎǝǾŜǎ 
ǘƘǊƻǳƎƘ ŀǇǇǊƻǇǊƛŀǘŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƛŘŜƴǝŦȅΣ ƳŜŀǎǳǊŜΣ ƳŀƴŀƎŜ ŀƴŘ ƳƻƴƛǘƻǊ ǘƘŜ Ƴŀƛƴ ǊƛǎƪǎΦ 

¢Ƙƛǎ ǎȅǎǘŜƳ ƛǎ ōŀǎŜŘ ƻƴ ǎǘŀƴŘŀǊŘǎ ǿƘƛŎƘ ǊŜǉǳƛǊŜΥ 

¶ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǝŜǎ ǘƻ ōŜ ōŀǎŜŘ ƻƴ ŀǇǇƭƛŎŀōƭŜ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ǊǳƭŜǎΣ Ŏŀƴ ōŜ ƳŀǇǇŜŘ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘΤ  

¶ ǘƘŀǘ ǘƘŜ ŀƭƭƻŎŀǝƻƴ ŀƴŘ ŜȄŜǊŎƛǎŜ ƻŦ ǇƻǿŜǊǎ ŀǎ ǇŀǊǘ ƻŦ ŀ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎ ƛǎ ŎƻƳƳŜƴǎǳǊŀǘŜ ǿƛǘƘ ǘƘŜ 
Ǉƻǎƛǝƻƴǎ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ǘƘŜ ǎƛȊŜ ŀƴŘκƻǊ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ǘǊŀƴǎŀŎǝƻƴΤ  

¶ ǘƘŜ ǎŜǇŀǊŀǝƻƴ ƻŦ ŘǳǝŜǎ ōŜǘǿŜŜƴ ǘƘƻǎŜ ǇŀǊǝŜǎ ǘƘŀǘ ǘŀƪŜ ƻǊ ƛƳǇƭŜƳŜƴǘ ŘŜŎƛǎƛƻƴǎΣ ǘƘŀǘ ǊŜŎƻǊŘ ǘǊŀƴǎŀŎǝƻƴǎ 
ŀƴŘ ǘƘƻǎŜ ǘƘŀǘ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ŎƻƴǘǊƻƭǎ ƻǾŜǊ ǎǳŎƘ ǘǊŀƴǎŀŎǝƻƴǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ƭŀǿ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎ ŜƴǾƛǎŀƎŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎΤ  

¶ ǘƘŀǘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ƭŜƎƛǎƭŀǝƻƴ ƛǎ ŜƴǎǳǊŜŘΦ  
²ŜōǳƛƭŘ Ƙŀǎ ŀƭǎƻ ǾƻƭǳƴǘŀǊƛƭȅ ŀŘƻǇǘŜŘ ŀƴ LƴǘŜƎǊŀǘŜŘ v9I{ όvǳŀƭƛǘȅΣ 9ƴǾƛǊƻƴƳŜƴǘΣ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅύ 
aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ L{h фллмΣ L{h мпллм ŀƴŘ L{h прллмΣ ŀǎ ǿŜƭƭ 
ŀǎ ŀƴ !ƴǝπ/ƻǊǊǳǇǝƻƴ /ƻƳǇƭƛŀƴŎŜ {ȅǎǘŜƳ ǇǳǊǎǳŀƴǘ ǘƻ L{h отллмΦ ¢ƘŜǎŜ ǎȅǎǘŜƳǎ ŀǊŜ ŎŜǊǝŬŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ 
ŜȄǇŜǊǘΦ  



 

уу 

¢ƘŜ ǉǳŀƭƛǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎŜǊǝŬŎŀǝƻƴǎ ŎƻǾŜǊ ǘƘŜ ŘŜŬƴƛǝǾŜ ŀƴŘ ŜȄŜŎǳǝǾŜ 
ŘŜǎƛƎƴǎΣ ǿƻǊƪǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ǘƻ ōǳƛƭŘ ƭŀǊƎŜ ǿƻǊƪǎΣ ŎƻƳǇƭŜȄ ŎƛǾƛƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ǿƻǊƪǎ ŀƴŘ 
ǊŜƭŀǘŜŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǎȅǎǘŜƳǎΤ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƴǘŜƎǊŀǘŜŘ ƻǇŜǊŀǝƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ǎŜǊǾƛŎŜǎ 
ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŎƛǾƛƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ōǳƛƭŘƛƴƎǎΣ ǊŜƭŀǘŜŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǎȅǎǘŜƳǎ ŀƴŘ ŜƭŜŎǘǊƻƳŜŘƛŎŀƭ ŘŜǾƛŎŜǎΤ ŀƴŘ 
ǊŜƳŜŘƛŀǝƻƴ ƻŦ ŎƻƴǘŀƳƛƴŀǘŜŘ ǎƛǘŜǎ όǊŜŦŜǊŜƴŎŜ ǘƻ L!C нуΣ опΣ мф ŀƴŘ офύΦ 
¢ƘŜ ǉǳŀƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƭǎƻ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ ŎƻƻǊŘƛƴŀǝƻƴ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ ŀŎǝǾƛǝŜǎ ŎŀǊǊƛŜŘ ƻǳǘ 
ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ¢ƛǘƭŜ LLL ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ рлκнлмс ŀƴŘ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ рсκнлмт ŀǎ ǎǳōǎŜǉǳŜƴǘƭȅ 
ŀƳŜƴŘŜŘ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘΦ 

¢ƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜǎŜ ǎȅǎǘŜƳǎ ƛƴŎƭǳŘŜǎ ŀƭƭ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǿƘŜǊŜ ǘƘŜ /ƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ŀƴŘ ŀƭƭ ǘȅǇŜǎ ƻŦ ŎƻƳǇŀƴƛŜǎ 
ƛƴ ǿƘƛŎƘ ƛǘ ƛǎ ƛƴǾƻƭǾŜŘΦ 

¢ƘŜ ŀƴǝπŎƻǊǊǳǇǝƻƴ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎƻǾŜǊǎ ǘƘŜ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴΣ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ƻƴ ƛǘǎ 
ƻǿƴ ōŜƘŀƭŦ ƻǊ ŦƻǊ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ƻŦ ŎƛǾƛƭ ŜƴƎƛƴŜŜǊƛƴƎΣ ƛƴŘǳǎǘǊƛŀƭΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ Ǉƭŀƴǘ ŜƴƎƛƴŜŜǊƛƴƎ ǿƻǊƪǎΦ Lǘ 
ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ǇǊƻŎŜǎǎŜǎ ƳŀƴŀƎŜŘ ōȅ ǘƘŜ Lǘŀƭƛŀƴ ƻŶŎŜǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǝƻƴǎΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƻŦ ǘƘŜ ŦƻǊŜƛƎƴ ōǊŀƴŎƘŜǎ ŀƴŘ ŘƛǊŜŎǘƭȅ ƳŀƴŀƎŜŘ ǿƻǊƪ ǎƛǘŜǎΦ /ŜƴǘǊŀƭƛǎŀǝƻƴ ƻŦ ǘƘŜ Ƴŀƛƴ ǇǊƻŎŜǎǎŜǎ 
ŜȄǇƻǎŜŘ ǘƻ ŎƻǊǊǳǇǝƻƴ Ǌƛǎƪǎ όƛƴŎƭǳŘƛƴƎ ōǳǎƛƴŜǎǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘύ Ƙŀǎ ƳŜŀƴǘ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘŜŘ 
ŎƻƴǘǊƻƭǎ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŎŜǊǝŬŎŀǝƻƴΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƴ L{h омллл ŎƻƳǇƭƛŀƴǘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ŎŜǊǝŬŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘΦ Lǘ ŎƻǾŜǊǎ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻƴ ƛǘǎ ƻǿƴ ōŜƘŀƭŦ ƻǊ ŦƻǊ ǘƘƛǊŘ ǇŀǊǝŜǎ ƻŦ ǊƻŀŘǎΣ ǇƻǊǘǎΣ ōǳƛƭŘƛƴƎǎΣ ƘȅŘǊŀǳƭƛŎΣ ƘȅŘǊƻǇƻǿŜǊΣ Ǌŀƛƭǿŀȅ ŀƴŘ 
ƻǘƘŜǊ ŎƛǾƛƭ ŜƴƎƛƴŜŜǊƛƴƎ ǿƻǊƪǎ ƛƴ Lǘŀƭȅ ŀƴŘ ŀōǊƻŀŘΦ  

²ŜōǳƛƭŘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ h9/5 DǳƛŘŜƭƛƴŜǎ ŦƻǊ Ƴǳƭǝƴŀǝƻƴŀƭ ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ L{h нсллл άDǳƛŘŀƴŎŜ ƻƴ {ƻŎƛŀƭ 
wŜǎǇƻƴǎƛōƛƭƛǘȅέ ŦƻǊ ƛǘǎ /{w ƛǎǎǳŜǎΦ Lǘ Ƙŀǎ ŀƭǎƻ ŀŘƻǇǘŜŘ ǘƘŜ ¦bΩǎ DǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻƴ ōǳǎƛƴŜǎǎ ŀƴŘ ƘǳƳŀƴ ǊƛƎƘǘǎ 
ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

¢ƘŜ DǊƻǳǇΩǎ ƭŀǊƎŜ Lǘŀƭƛŀƴ ŎƻƳǇŀƴƛŜǎ ŀƭǎƻ ƘŀǾŜ ŀ ǎƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŎŜǊǝŬŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ {!уллл26Φ  

{ǳōǎŜǉǳŜƴǘ ǎŜŎǝƻƴǎ ƻŦ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ǇǊƻǾƛŘŜ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜǎŜ ŦǊŀƳŜǿƻǊƪǎΦ  

 

hǊƎŀƴƛǎŀǝƻƴΣ aŀƴŀƎŜƳŜƴǘ ŀƴŘ /ƻƴǘǊƻƭ aƻŘŜƭ 

²ŜōǳƛƭŘ Ƙŀǎ ƛƴǘǊƻŘǳŎŜŘ ŀƴ hǊƎŀƴƛǎŀǝƻƴΣ aŀƴŀƎŜƳŜƴǘ ŀƴŘ /ƻƴǘǊƻƭ ƳƻŘŜƭ όǘƘŜ άном ƳƻŘŜƭέύ ǘƻΥ 

¶ ǇǊŜǾŜƴǘ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴ ƻŦ ǘƘŜ ǇǊŜŘƛŎŀǘŜ ŎǊƛƳŜǎ ŀǎ ǇŜǊ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ номκнллмΤ 

¶ ŘŜŬƴŜ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀƴ ƛƴǘŜǊƴŀƭ ŎǳƭǘǳǊŜ ōŀǎŜŘ ƻƴ ǊŜǎǇŜŎǘ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΤ 

¶ ǊŀƛǎŜ ŀǿŀǊŜƴŜǎǎ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 
¢ƘŜ aƻŘŜƭ ǎŜǘǎ ƻǳǘ ǎǇŜŎƛŬŎ ŎƻƴǘǊƻƭǎ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ƳƻƴƛǘƻǊ ǘǊŀƴǎŀŎǝƻƴǎ 
ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪ ƻŦ ŎǊƛƳŜǎ ǘƘŀǘ ǿƻǳƭŘ ǘǊƛƎƎŜǊ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛŀōƛƭƛǘȅ ƻŦ ŎƻƳǇŀƴƛŜǎΦ 

Lǘ ƛƴŎƭǳŘŜǎ ƳŜŀǎǳǊŜǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ǊŜŘǳŎŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ [ŜƎƛǎƭŀǝǾŜ 
ŘŜŎǊŜŜ ƴƻΦ номκлмΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ŎƻǊǊǳǇǝƻƴΣ ǘƘŜ aƻŘŜƭΩǎ ŎƻƴǘǊƻƭǎ ŀǊŜ ŀƭƛƎƴŜŘ ǘƻ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ 
/ƻƳǇƭƛŀƴŎŜ {ȅǎǘŜƳΦ  

¢ƘŜ LƴǘŜƎǊƛǘȅ .ƻŀǊŘΣ ǿƘƛŎƘ ƛǎ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƴǘǊƻƭ ōƻŘȅΣ ƳƻƴƛǘƻǊǎ ǘƘŜ ŜũŜŎǝǾŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀƴŘ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ aƻŘŜƭΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƴŦƻǊƳŜŘ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ƻŦ ŀƴ ŜƳŀƛƭ ŀƴŘ Ǉƻǎǘŀƭ ŀŘŘǊŜǎǎ ŦƻǊ ŀƴȅ 
ŎƻƳƳǳƴƛŎŀǝƻƴǎ ǘƻ ōŜ ƳŀŘŜ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ LƴǘŜƎǊƛǘȅ .ƻŀǊŘΣ ƎǳŀǊŀƴǘŜŜƛƴƎ ǘƘŜƛǊ ŀƴƻƴȅƳƛǘȅ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ŦǊƻƳ 
ŀƴȅ ŦƻǊƳ ƻŦ ǊŜǇǊƛǎŀƭΦ bƻǝŬŎŀǝƻƴ ƻŦ ŀƭƭŜƎŜŘ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ aƻŘŜƭ Ŏŀƴ ŀƭǎƻ ōŜ ƳŀŘŜ ǳǎƛƴƎ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ 
ǎȅǎǘŜƳ όǎŜŜ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ ǎŜŎǝƻƴύ ǿƘƛŎƘ ŦƻǊǿŀǊŘǎ ǘƘŜƳ ǘƻ ǘƘŜ LƴǘŜƎǊƛǘȅ .ƻŀǊŘΦ 

¢Ƙƛǎ ŎƻƳǇƭƛŜǎ ǿƛǘƘ [ŀǿ ƴƻΦ мтфκнлмт ŀƴŘ /ƻƴŬƴŘǳǎǘǊƛŀΩǎ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƻǊƎŀƴƛǎŀǝƻƴŀƭΣ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊƻƭ ƳƻŘŜƭǎ όнлнмύΦ  

 
26 !ǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ²ŜōǳƛƭŘ Lǘŀƭƛŀ {ΦǇΦ!ΦΣ /ƻǎǎƛ {ΦǇΦ!Φ ŀƴŘ b.L {ΦǇΦ!Φ ǿŜǊŜ {!улллπŎŜǊǝŬŜŘΦ 



 

уф 

 

{ǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ CƛƴŀƴŎƛƴƎ CǊŀƳŜǿƻǊƪ 

Lƴ bƻǾŜƳōŜǊ нлнмΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀǇǇǊƻǾŜŘ ŀ {ǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ CƛƴŀƴŎƛƴƎ CǊŀƳŜǿƻǊƪΣ 
ŦƻǊƳŀƭƛǎƛƴƎ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŦǳƴŘƛƴƎ ǎǘǊŀǘŜƎȅΦ Lǘ ŀƭǎƻ ŀŶǊƳǎ 
ǘƘŜ DǊƻǳǇΩǎ ǎǘŀǘŜŘ ǇǳǊǇƻǎŜ ƻŦ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ¦bΩǎ {D5ǎ ŀƴŘ ŀŎŎŜƭŜǊŀǝƻƴ ƻŦ ǘƘŜ Ǝƭƻōŀƭ 
ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴΦ 

¢ƘŜ CǊŀƳŜǿƻǊƪ ǎŜǘǎ ƻǳǘ ƎǳƛŘŜƭƛƴŜǎ ǘƻ ōŜ ŀŘƘŜǊŜŘ ǘƻ ǿƘŜƴ ǘƘŜ /ƻƳǇŀƴȅ ƛǎǎǳŜǎ ƴŜǿ ŬƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ƭƛƴƪŜŘ 
ǘƻ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻōƧŜŎǝǾŜǎΦ Lǘ ŘŜŬƴŜǎ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ŀǎ ǘƘŜ YtL ŀƴŘ ŬȄŜǎ ǎǇŜŎƛŬŎ ƛƴǘŜǊƳŜŘƛŀǘŜ ŀƴŘ ƭƻƴƎπǘŜǊƳ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǇŜǊŦƻǊƳŀƴŎŜ ǘŀǊƎŜǘǎ ǘƘŀǘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŀŘǾŀƴŎŜƳŜƴǘ ƻŦ {5D ф LƴŘǳǎǘǊȅΣ LƴƴƻǾŀǝƻƴ ŀƴŘ 
LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ {5D мо /ƭƛƳŀǘŜ !ŎǝƻƴΦ 

¢ƘŜ CǊŀƳŜǿƻǊƪ ǿŀǎ ŀǎǎŜǎǎŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ōƻŘȅ ǿƘƛŎƘ ƛǎǎǳŜŘ ŀ {ŜŎƻƴŘ tŀǊǘȅ hǇƛƴƛƻƴ ƻƴ ǘƘŜ ŘƻŎǳƳŜƴǘΩǎ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ²ŜōǳƛƭŘΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅ ŀƴŘ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǊŜƎǳƭŀǝƴƎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ 
ŬƴŀƴŎƛƴƎΦ 

Lƴ WŀƴǳŀǊȅ нлннΣ ²ŜōǳƛƭŘ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ƛǎǎǳŜ ƻŦ ƛǘǎ ŬǊǎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ ōƻƴŘǎΣ ǊŜŎŜƛǾƛƴƎ ƻǊŘŜǊǎ ŦƻǊ ƳƻǊŜ 
ǘƘŀƴ ǘǿƛŎŜ ǘƘŜ ŀƳƻǳƴǘ ƻũŜǊŜŘΣ ŎƻƴŬǊƳƛƴƎ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀƴŘ ŘƻƳŜǎǝŎ ŬƴŀƴŎƛŀƭ ŎƻƳƳǳƴƛǘȅΩǎ ŀǇǇǊŜŎƛŀǝƻƴ 
ƻŦ ²ŜōǳƛƭŘΩǎ ǎǘǊŀǘŜƎȅ ƻŦ ǊŜŎŜƴǘ ȅŜŀǊǎΦ 

¢ƘŜ ƛǎǎǳŜ ƛǎ ƭƛƴƪŜŘ ǘƻ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ рл҈ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎŀǊōƻƴ ƛƴǘŜƴǎƛǘȅ ŜƳƛǎǎƛƻƴǎ 
όǎŎƻǇŜ м ϧ нύ ōȅ нлнр ŎƻƳǇŀǊŜŘ ǘƻ нлмтΦ 

 

{ŜŎǳǊƛǘȅ ǎȅǎǘŜƳ  

²ŜōǳƛƭŘΩǎ ǎŜŎǳǊƛǘȅ ǎȅǎǘŜƳ ƛǎ ŎƻƻǊŘƛƴŀǘŜŘ ōȅ ŀ ŎƻǊǇƻǊŀǘŜ ǳƴƛǘ ǘƘŀǘ ŜƴǎǳǊŜǎΥ 

¶ ŘŜŬƴƛǝƻƴ ƻŦ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎ ƻƴ ǎŜŎǳǊƛǘȅ ǊƛǎƪǎΤ 

¶ ŎƻƻǊŘƛƴŀǝƻƴ ƻŦ ǘƘŜ ƭƻŎŀƭ ǎŜŎǳǊƛǘȅ ǳƴƛǘǎΤ 

¶ ǎǇŜŎƛŬŎ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǎŜŎǳǊƛǘȅ ǊƛǎƪǎΤ 

¶ Ŏƻƴǝƴǳƻǳǎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǎŜŎǳǊƛǘȅ Ǌƛǎƪ ŜǾŜƴǘǎΤ 

¶ ŘŜŬƴƛǝƻƴ ƻŦ ǎŜŎǳǊƛǘȅ ƛƴŎƛŘŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭǎ ŦƻǊ ǘƘŜ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎŜŎǳǊƛǘȅ ƛƴŎƛŘŜƴǘǎ ǘƘŀǘ 
ŀǊŜ ƘŀǊƳŦǳƭ ƻǊ ǇƻǘŜƴǝŀƭƭȅ ƘŀǊƳŦǳƭ ǘƻ ƛƴŘƛǾƛŘǳŀƭǎΣ ōŀǎŜŘ ƻƴ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ ƘǳƳŀƴ ǊƛƎƘǘǎΣ ǘƘŜ 
/ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭƻŎŀƭ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ŀǎ ŎƻƻǊŘƛƴŀǘŜŘ ǿƛǘƘ ǘƘŜ 
ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΤ 

¶ ǊŜƎǳƭŀǊ ŀǳŘƛǘǎ ƻŦ ǘƘŜ ƭƻŎŀƭ ǎŜŎǳǊƛǘȅ ǳƴƛǘǎΦ 

{ǇŜŎƛŬŎŀƭƭȅΣ ƛƴ ƻǊŘŜǊ ǘƻ ƛŘŜƴǝŦȅΣ ƳŀƴŀƎŜ ŀƴŘ ƳƛǝƎŀǘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ǘƘǊŜŀǘǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǾŀƭǳŜ ŀƴŘ 
ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƭŜƎŀƭƛǘȅΣ ƛǘ ŀŘƻǇǘǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŀŦŜƎǳŀǊŘǎΥ  

tǊŜǾŜƴǘŀǝǾŜ !ƴŀƭȅǎƛǎ 

²ŜōǳƛƭŘΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ōǳƛƭŘƛƴƎ ƭŀǊƎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ŜȄǇƻǎŜǎ ǘƘŜ DǊƻǳǇ ǘƻ Ǌƛǎƪǎ ƻŦ ǇƻǘŜƴǝŀƭ ŎǊƛƳƛƴŀƭ 
ƛƴŬƭǘǊŀǝƻƴΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ƛƴ ǇƭŀŎŜ ƳŜŀǎǳǊŜǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŀǎǎŜǎǎ Ǌƛǎƪǎ ƻŦ ǇƻǎǎƛōƭŜ ƛƴŬƭǘǊŀǝƻƴ ŀƴŘ 
ƛƴƅǳŜƴŎŜ ōȅ ƻǊƎŀƴƛǎŜŘ ŎǊƛƳŜ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ŎƘŀƛƴ ƻŦ ƛǘǎ ǇǊƻƧŜŎǘǎ ƛƴ Lǘŀƭȅ ŀƴŘΣ ǿƘŜƴ ŀǇǇǊƻǇǊƛŀǘŜΣ ŀōǊƻŀŘΦ  

¢ƘŜ {ŜŎǳǊƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ƭƛŀƛǎŜǎ ǿƛǘƘ ǘƘŜ ŎŜƴǘǊŀƭƛǎŜŘ /ƻƳǇƭƛŀƴŎŜ ŀƴŘ ±ŜƴŘƻǊ aŀƴŀƎŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘǎ ŀƴŘ 
ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ǘƻΥ 

¶ ǇŜǊŦƻǊƳ ǎǘǊǳŎǘǳǊŜŘ ŀƴŀƭȅǎŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇŀǊǘƴŜǊǎ ǿƻǊƪƛƴƎ ƛƴ ǎŜŎǘƻǊǎ ŀǘ Ǌƛǎƪ ƻŦ ƛƴŬƭǘǊŀǝƻƴ ƛƴ ƭƛƴŜ ǿƛǘƘ 
ƭŜƎŀƭƛǘȅ ǇǊƻǘƻŎƻƭǎ όŦƻǊ ŜȄŀƳǇƭŜΣ ǎǳǇǇƭȅ ŎȅŎƭŜ ŀƴŘ ǘǊŀƴǎǇƻǊǘ ƻŦ ŀƎƎǊŜƎŀǘŜǎΣ ŎŜƳŜƴǘ ŀƴŘ ōƛǘǳƳŜƴΣ ŘǊȅ ŀƴŘ ǿŜǘ 
ƭŜŀǎŜǎΣ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ ŦƻǊ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ǿƻǊƪ ǎƛǘŜ ǎŜŎǳǊƛǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎŜǊǾƛŎŜǎ ŦƻǊ ǘƘŜ ǘǊŜŀǘƳŜƴǘ ŀƴŘ 
ŜƭƛƳƛƴŀǝƻƴ ƻŦ ǿŀǎǘŜΣ ŜǘŎΦύΤ 

¶ ŎŀǊǊȅ ƻǳǘ ŀƴŀƭȅǎŜǎ ŀƴŘ ƛƴπŘŜǇǘƘ ƛƴǾŜǎǝƎŀǝƻƴǎ ƻŦ ǎǳōπŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳōπǎǳǇǇƭƛŜǊǎΤ 

¶ ŎƻƻǇŜǊŀǘŜ ǿƛǘƘ ǘƘŜ ǇƻƭƛŎŜ ŦƻǊŎŜǎ ŀƴŘ ŎƻƳǇŜǘŜƴǘ ƛƴǎǝǘǳǝƻƴǎΣ ŀǎ ŀƎǊŜŜŘ ǿƛǘƘ ƘŜŀŘǉǳŀǊǘŜǊǎΦ 



 

фл 

{ŜŎǳǊƛǘȅ ŀƴŘ ŜƳǇƭƻȅŜŜ ǎŀŦŜǘȅ 

²ƻǊƪ ǎƛǘŜǎ Ƴŀȅ ōŜ ŀǎǎƛƎƴŜŘ ŀ ǎŜŎǳǊƛǘȅ ǳƴƛǘ ƛƴ ŎŜǊǘŀƛƴ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ŘǳŜ ǘƻ ǘƘŜ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘΦ  

¢ƘŜ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ Ƴŀȅ ōŜ ŜƳǇƭƻȅŜŜǎ ŀƴŘκƻǊ ǇŜǊǎƻƴƴŜƭ ǇǊƻǾƛŘŜŘ ōȅ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ǿƘƻ ŀǊŜ ǳǎǳŀƭƭȅ ǳƴŀǊƳŜŘ 
ŀƴŘκƻǊ ōȅ ǇŜǊǎƻƴƴŜƭ ǎǳǇǇƭƛŜŘ ōȅ ǘƘŜ ŀǊƳȅ ƻǊ ƭƻŎŀƭ ǇƻƭƛŎŜ ŘŜǇŀǊǘƳŜƴǘǎ ǳƴŘŜǊ ǎǇŜŎƛŬŎ ŎƻƴǘǊŀŎǘǎΣ ŦƻǊƳŀƭ 
ŀƎǊŜŜƳŜƴǘǎ ƻǊ ǎŜǊǾƛŎŜ ƻǊŘŜǊǎΦ 

{ŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ǊŜŎŜƛǾŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŀƛƴƛƴƎΥ 

¶ ƎǊƻǳǇ ŜƳǇƭƻȅŜŜǎΥ ƛƴƛǝŀƭ ǘǊŀƛƴƛƴƎ ŀƴŘ ǇŜǊƛƻŘƛŎ ǊŜŦǊŜǎƘŜǊ ŎƻǳǊǎŜǎ ŦǊƻƳ ǘƘŜ ƭƻŎŀƭ ǎŜŎǳǊƛǘȅ ƳŀƴŀƎŜǊǎ ōŀǎŜŘ ƻƴ 
ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜǎ ǘƘŀǘ ǊŜƅŜŎǘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ƛƴŎƭǳŘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ 
ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΦ 

¶ ǇŜǊǎƻƴƴŜƭ ƻŦ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴƛŜǎΥ ǘǊŀƛƴƛƴƎ ōȅ ǘƘŜƛǊ ƳŀƴŀƎŜǊǎ ōŀǎŜŘ ƻƴ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜǎ ǘƘŀǘ ŎƻƳǇƭȅ ǿƛǘƘ 
ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ŀƎǊŜŜŘ ǿƛǘƘ ²ŜōǳƛƭŘ ŀƴŘ ǘƘŀǘ ƛƴŎƭǳŘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ 
ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΦ 

¶ ǇŜǊǎƻƴƴŜƭ ǎǳǇǇƭƛŜŘ ōȅ ǘƘŜ ŀǊƳȅ ƻǊ ǇǳōƭƛŎ ǎŀŦŜǘȅ ŦƻǊŎŜǎΥ ǘǊŀƛƴƛƴƎ ǘƘŀǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ 
ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƛǎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜƛǊ ƛƴǘŜǊƴŀƭ ǳƴƛǘǎΦ 

¢ƘŜ ƛƴǘŜǊƴŀƭ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ǇŜǊǎƻƴƴŜƭ ƻŦ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴƛŜǎ ŀŎǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƻǇŜǊŀǝƴƎ ǇǊƻŎŜŘǳǊŜǎ 
ŀǇǇǊƻǾŜŘ ōȅ ²ŜōǳƛƭŘΩǎ ǎŜŎǳǊƛǘȅ ǳƴƛǘǎ ŀƴŘκƻǊ ǘƘƻǎŜ ƻŦ ǘƘŜƛǊ ŎƻƳǇŀƴȅΣ ǿƘƛŎƘ ŎƻƳǇƭȅ ǿƛǘƘ ²ŜōǳƛƭŘΩǎ ƳƻŘŜƭǎ ŀƴŘ 
ƘƛƴƎŜ ƻƴ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ŀŘŀǇǘŜŘ ǘƻ ǘƘŜ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ 
ǊǳƭŜǎΦ 

tŜǊǎƻƴƴŜƭ ǎǳǇǇƭƛŜŘ ōȅ ǘƘŜ ŀǊƳȅ ƻǊ ǇǳōƭƛŎ ǎŀŦŜǘȅ ŦƻǊŎŜǎ ƻǇŜǊŀǘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎ ƻŦ ǘƘŜƛǊ ƻǊƎŀƴƛǎŀǝƻƴ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ŘǊŀǿƴ ǳǇ ōȅ ǘƘŜ ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎ ŦƻǊ ǘƘŜ ǎǇŜŎƛŬŎ ǎŜǊǾƛŎŜ ǘƘŜȅ ŀǊŜ 
ǇǊƻǾƛŘƛƴƎΦ 

/ȅōŜǊ ǎŜŎǳǊƛǘȅ 

DƛǾŜƴ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ŦƻƻǘǇǊƛƴǘΣ ǘƘŜ ƻƴƎƻƛƴƎ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ƻŦ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǊŜƳƻǘŜ ǿƻǊƪ ǇŀǧŜǊƴǎΣ Řŀǘŀ 
ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǘŜŎǝƻƴ ƛǎ ŀ ƪŜȅ ŎƻƴŎŜǊƴΦ 

!ŎŎƻǊŘƛƴƎƭȅΣ ²ŜōǳƛƭŘ Ƙŀǎ ǎŜǘ ǳǇ ŀƴ LƴŦƻǊƳŀǝƻƴ ϧ /ȅōŜǊ {ŜŎǳǊƛǘȅ ¦ƴƛǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ {ŜŎǳǊƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ǘƻ 
ǎǘŜŜǊΣ ƛƳǇƭŜƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ƳŜŀǎǳǊŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇ ōŀǎŜŘ ƻƴ ǘƘŜ bŀǝƻƴŀƭ 
CǊŀƳŜǿƻǊƪ ŦƻǊ /ȅōŜǊ {ŜŎǳǊƛǘȅ ŀƴŘ 5ŀǘŀ tǊƻǘŜŎǝƻƴ ŀƴŘ ǘƘŜ Ƴŀƛƴ ǊŜŦŜǊŜƴŎŜ ǎǘŀƴŘŀǊŘǎΦ Lǘ ƛǎ ŀǎǎƛǎǘŜŘ ōȅ ǘƘŜ L¢ ŀƴŘ 
5ƛƎƛǘŀƭ {ȅǎǘŜƳ 5ŜǇŀǊǘƳŜƴǘΦ 

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜŬƴŜŘ ƴŜǿ ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎ ǎƻ ǘƘŀǘ ŀƭƭ ǘŜŎƘƴƛŎŀƭ ŀǇǇƭƛŎŀǝƻƴǎ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ŀǊŜ Ŧǳƭƭȅ ƛƴǘŜƎǊŀǘŜŘ ǿƛǘƘ ǘƘŜ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ ǎȅǎǘŜƳǎΦ ¢ƘŜǎŜ ƳŜŀǎǳǊŜǎΣ ǿƘƛŎƘ ŀǊŜ ŜƛǘƘŜǊ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ƻǊ 
ǿƛƭƭ ōŜ ǎƻ ƛƴ ǘƘŜ ƴŜŀǊ ŦǳǘǳǊŜΣ ƛƴŎƭǳŘŜΥ  

¶ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΤ  

¶ ǘƘŜ ǇǊƻƎǊŜǎǎƛǾŜ ǎǘŀƴŘŀǊŘƛǎŀǝƻƴ ƻŦ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǘƻƻƭǎΤ 

¶ ǘƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǘƘŜ ǎŜŎǳǊƛǘȅ ōȅ ŘŜŦŀǳƭǘ ϧ ōȅ ŘŜǎƛƎƴ ŀǇǇǊƻŀŎƘ ŦƻǊ ŜŀŎƘ ƴŜǿ ǇǊƻƧŜŎǘ ǳƴŘŜǊǘŀƪŜƴ ōȅ ǘƘŜ 
/ƻƳǇŀƴȅ ŀƴŘ ŦƻǊ ŜŀŎƘ ŎƻƴǘǊŀŎǘΤ 

¶ ǘƘŜ ǎŜǘπǳǇ ƻŦ ŀ Dƭƻōŀƭ {ŜŎǳǊƛǘȅ hǇŜǊŀǝƻƴ /ŜƴǘǊŜ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ƎǳƛŘŜ 
ǝƳŜƭȅ ǊŜƳŜŘƛŀǝƻƴ ŀŎǝƻƴǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŜǾŜƴǘǎ ǘƘŀǘ ŎƻǳƭŘ ǇƻǘŜƴǝŀƭƭȅ ŎƻƳǇǊƻƳƛǎŜ ǘƘŜ ŎƻƴŬŘŜƴǝŀƭƛǘȅΣ 
ƛƴǘŜƎǊƛǘȅ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ Řŀǘŀ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŘŜǇƭƻȅŜŘ ǿƘƛƭŜ ŎƻƴŎǳǊǊŜƴǘƭȅ ƘŀƴŘƛƴƎ ŀƴȅ 
ƛƴŎƛŘŜƴǘǎ ŀƴŘ ǇŜǊŦƻǊƳƛƴƎ ǎŜŎǳǊƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ŀǳŘƛǘǎΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǇǊƛƻǊƛǝǎŜŘ ǊŀƛǎƛƴƎ ƛǘǎ ŜƳǇƭƻȅŜŜǎΩ ŀǿŀǊŜƴŜǎǎ ƻŦ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘƛǎ ƛǎǎǳŜ ŀǎ ǘƘŜȅ ŀǊŜ ǘƘŜ 
ŬǊǎǘ ƭƛƴŜ ƻŦ ŘŜŦŜƴŎŜΦ ¢ƻ ǘƘƛǎ ŜƴŘΣ ƛǘ ŘŜǇƭƻȅǎ ǘƘŜ Ƴƻǎǘ ǎǳƛǘŀōƭŜ ǘǊŀƛƴƛƴƎ ƳŜǘƘƻŘǎ όƛƴπǇŜǊǎƻƴΣ ŜπƭŜŀǊƴƛƴƎΣ ŜȄŜǊŎƛǎŜǎ 
ŀƴŘ ǘŜǎǘǎΣ ƴŜǿǎƭŜǧŜǊǎΣ ŜǘŎΦύ ŀǘ ƘŜŀŘǉǳŀǊǘŜǊǎ ŀƴŘ ƻƴ ǎƛǘŜΦ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ƛƴŦƻǊƳŀǝƻƴ ϧ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ ŀŎǝǾƛǝŜǎ ŀƴŘ ƛƴ ƻǊŘŜǊ ǘƻ ǇǊƻπŀŎǝǾŜƭȅ ǇǊŜǾŜƴǘ ŀƴŘ ǊŜǎǇƻƴŘ ǘƻ ƛƴŎƛŘŜƴǘǎΣ 
ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŦƻǊƳŀƭ ŀƎǊŜŜƳŜƴǘǎ ƛƴ ǇƭŀŎŜ ǿƛǘƘ ƛƴǎǝǘǳǝƻƴǎ ŀƴŘ ƛǘǎ ǇŜŜǊǎ ƛƴ Lǘŀƭȅ ǘƻ ŜƴŀōƭŜ ǘƘŜ ƛƳǇǊƻǾŜƳŜƴǘ 
ƻŦ ǊŜǎǇƻƴǎŜ ǝƳŜ ŀƴŘ ǘƘŜ ŎŀǇŀŎƛǘȅ ǘƻ ŘŜŀƭ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ǘƘǊŜŀǘǎΦ 



 

фм 

5ŀǘŀ ǇǊƻǘŜŎǝƻƴ  

/ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ǊŜƎǳƭŀǝƻƴǎ ƛǎ ŀ ǇǊƛƻǊƛǘȅ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ƛǘ Ƙŀǎ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƳƻŘŜƭ ǘƻ ƻǾŜǊǎŜŜ ǎǳŎƘ ŎƻƳǇƭƛŀƴŎŜΣ ǿƘƛŎƘ ƛǎ ŀƭǎƻ ƎǳŀǊŀƴǘŜŜŘ ōȅ ǘƘŜ 5ŀǘŀ tǊƻǘŜŎǝƻƴ hŶŎŜǊ ό5thύΣ 
ŀ ǊƻƭŜ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ aŀƴŀƎŜǊΦ ¢ƘŜ 5th ƛǎ ŀǎǎƛǎǘŜŘ ōȅ ŀ ǇǊƛǾŀŎȅ ǘŜŀƳΣ ŎƻƳǇǊƛǎƛƴƎ ƳŜƳōŜǊǎ ŦǊƻƳ 
ǘƘŜ Ƴŀƛƴ ŘŜǇŀǊǘƳŜƴǘǎ ǘƘŀǘ Ŏŀƴ ǇǊƻǾƛŘŜ ŀǎǎƛǎǘŀƴŎŜ ǘƘŀƴƪǎ ǘƻ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ŜȄǇŜǊǝǎŜ όŜΦƎΦΣ Iw 5ŜǇŀǊǘƳŜƴǘΣ [ŜƎŀƭ 
5ŜǇŀǊǘƳŜƴǘΣ L¢ 5ŜǇŀǊǘƳŜƴǘ ŀƴŘ ǘƘŜ LƴŦƻǊƳŀǝƻƴ ϧ /ȅōŜǊ {ŜŎǳǊƛǘȅ ¦ƴƛǘύΦ ¢ƘŜ ǘŜŀƳΩǎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ŀŘǾƛǎŜ ƻƴ ǘƘŜ 
ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ǊŜƎǳƭŀǝƻƴǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ wŜƎǳƭŀǝƻƴ ό9¦ύ ƴƻΦ нлмсκстф όǘƘŜ DŜƴŜǊŀƭ 
5ŀǘŀ tǊƻǘŜŎǝƻƴ wŜƎǳƭŀǝƻƴΣ D5twύΦ   

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ Řŀǘŀ ǇǊƻǘŜŎǝƻƴ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ŀƭƭ ƛǘǎ ŘŜǇŀǊǘƳŜƴǘǎ ǘƘŀǘ ǇǊƻŎŜǎǎ ǇŜǊǎƻƴŀƭ ŘŀǘŀΣ 
ŜǎǇŜŎƛŀƭƭȅ ŀǎ ǊŜƎŀǊŘǎ Řŀǘŀ ōǊŜŀŎƘŜǎ ŀƴŘ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻŦ Řŀǘŀ ǘƻ ŎƻǳƴǘǊƛŜǎ ǘƘŀǘ Řƻ ƴƻǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ D5tw ǎǳŎƘ 
ŀǎ ǘƘŜ ¦{Φ !ƴ ƻƴƭƛƴŜ ǘǊŀƛƴƛƴƎ ƳƻŘǳƭŜ ƻƴ ǘƘŜ 9¦ wŜƎǳƭŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀǎ ǿŜƭƭ ŀǎ ŘŜŘƛŎŀǘŜŘ 
ŎƻǳǊǎŜǎ ŦƻǊ ǘƘƻǎŜ ǳƴƛǘǎ ǘƘŀǘ ŜƛǘƘŜǊ ǇǊƻŎŜǎǎ ǇŜǊǎƻƴŀƭ Řŀǘŀ ƻǊ ƳŀƴŀƎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǘƘƛǊŘ ǇŀǊǝŜǎ ŀŎǝƴƎ ƛƴ 
ǘƘŜƛǊ ǊƻƭŜ ŀǎ Řŀǘŀ ƳŀƴŀƎŜǊǎΦ 

 

bƻƴπŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳ  

²ŜōǳƛƭŘ Ƙŀǎ ŀ ƴƻƴπŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳ ǘƘŀǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ 
нрпκнлмс ŀƴŘ ǘƘŜ DwL {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎΦ ¢ƘŜ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘ 
ǎǳǇŜǊǾƛǎŜǎ ǘƘƛǎ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳΦ ¢Ƙƛǎ {ǘŀǘŜƳŜƴǘ ƛǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΩǎ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƊŜǊ ƛǘ Ƙŀǎ 
ōŜŜƴ ŜȄŀƳƛƴŜŘ ōȅ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΦ  

 

aŀƛƴ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜǎ 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ǊŜπŜƴƎƛƴŜŜǊŜŘ ŀƴŘ ŘƛƎƛǘŀƭƛǎŜŘ ƛǘǎ ǊŜƎǳƭŀǘƻǊȅ ǎȅǎǘŜƳ ǘƻ ƳŀƪŜ ƛǘ ƳƻǊŜ ŜũŜŎǝǾŜ ŀƴŘ ǳǎŜǊπŦǊƛŜƴŘƭȅ 
ŀƴŘ ǘƻ ŜƴǎǳǊŜ ƛǘǎ ǎŜŀƳƭŜǎǎ ŀǇǇƭƛŎŀǝƻƴ ōȅ ǎǳōǎƛŘƛŀǊƛŜǎΣ ōǊŀƴŎƘŜǎ ŀƴŘ ǿƻǊƪ ǎƛǘŜǎΦ ¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ǎŀǿ ǘƘŜ DǊƻǳǇ 
ŜƴƎŀƎŜŘ ƛƴ ƳƛƎǊŀǝƴƎ ŀƴŘ ŀǇǇƭȅƛƴƎ ƛǘǎ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿƛǘƘ ŘŜŘƛŎŀǘŜŘ 
ǇǊƻƧŜŎǘǎΣ ƛƴŎƭǳŘƛƴƎΥ 

π ŀ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ²ŜōǳƛƭŘ Lǘŀƭƛŀ ŀƴŘ tŀǊǘŜŎƛǇŀȊƛƻƴƛ LǘŀƭƛŀΤ 
π Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ƻŦ [ŀƴŜΩǎ ǊŜƎǳƭŀǘƻǊȅ ǎȅǎǘŜƳ ǿƛǘƘ ǘƘŀǘ ƻŦ ǘƘŜ DǊƻǳǇΣ ƛƴŎƭǳŘƛƴƎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ŎƘŀƴƎŜ ƳŀƴŀƎŜƳŜƴǘΤ 

π ŀƭƛƎƴƳŜƴǘ ƻŦ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎ ƻŦ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎ /{/Σ /ƻǎǎƛΣ {ŜƭƛΣ b.L ŀƴŘ Cƛǎƛŀ LǘŀƭƛƳǇƛŀƴǝ ōȅ 
ǇŜǊŦƻǊƳƛƴƎ ŀ ƎŀǇ ŀƴŀƭȅǎƛǎ ŀƴŘ ǇǊŜǇŀǊƛƴƎ ŀ ŎƻƴǾŜǊƎŜƴŎŜ ŀŎǝƻƴ ǇƭŀƴΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƘŜŀŘǉǳŀǊǘŜǊǎΣ ǘƘŜ Ƴŀƛƴ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǊŜǎƘǳƉŜǎ ƛƴǾƻƭǾŜŘΥ 

¶ ¢ƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ŀ ƴŜǿ /ƻǊǇƻǊŀǘŜ /ƻǎǘ 9ŶŎƛŜƴŎȅ tǊƻƎǊŀƳƳŜ ¦ƴƛǘ όWŀƴǳŀǊȅ нлннύ ǘƻ Ǌƻƭƭ ƻǳǘ ƴŜǿ 
ƻǇŜǊŀǝƴƎ ƳƻŘŜƭǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ōǳǎƛƴŜǎǎ ǇƭŀƴΣ ǘƻ ǊŜŘǳŎŜ ƛƴŘƛǊŜŎǘ Ŏƻǎǘǎ ōȅΥ όƛύ ŜǎǘŀōƭƛǎƘƛƴƎ ŎŜƴǘǊŀƭƛǎŜŘ 
ǎŜǊǾƛŎŜ Ƙǳōǎ ŦƻǊ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ όǎƘŀǊŜŘ ǎŜǊǾƛŎŜǎ ƳƻŘŜƭύΣ όƛƛύ ƛŘŜƴǝŦȅƛƴƎ ōŀŎƪ ƻŶŎŜ ŀǳǘƻƳŀǝƻƴ ǇƻǎǎƛōƛƭƛǝŜǎΣ 
όƛƛƛύ ƛŘŜƴǝŦȅƛƴƎ ƛƴŘƛǊŜŎǘ Ŏƻǎǘ ǎŀǾƛƴƎǎ ŀƴŘ ŀǎǎƛǎǝƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ ŘŜǇŀǊǘƳŜƴǘǎ ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǊŜƭŀǘŜŘ 
ƳŜŀǎǳǊŜǎΣ όƛǾύ tah ƳƻƴƛǘƻǊƛƴƎ ƻŦ ŀŎǝǾƛǝŜǎ ŀƴŘ ǎŀǾƛƴƎǎ ŀŎƘƛŜǾŜŘΦ 

DƛǾŜƴ ǘƘŜ ŎǊƻǎǎπŘŜǇŀǊǘƳŜƴǘŀƭ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ǘƘŜ ǳƴƛǘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ DŜƴŜǊŀƭ aŀƴŀƎŜǊ /ƻǊǇƻǊŀǘŜ ŀƴŘ 
CƛƴŀƴŎŜ π DǊƻǳǇ /Ch ŀƴŘ /ƘƛŜŦ IwΣ hǊƎŀƴƛǎŀǝƻƴ ŀƴŘ {ȅǎǘŜƳǎ hŶŎŜǊΦ 

¶ /ƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴ ŀƴŘ ǊŜƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǘƘŜ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ όCŜōǊǳŀǊȅ 
нлннύ ƛƴǘƻ ŦǳƴŎǝƻƴŀƭ ŀǊŜŀǎ ǘƻ ŜƴŀōƭŜ ƎǊŜŀǘŜǊ ǘŜŎƘƴƛŎŀƭ ǎǳǇŜǊǾƛǎƛƻƴ ό9ƭŜŎǘǊƛŎŀƭ ŀƴŘ {ȅǎǘŜƳ 9ƴƎƛƴŜŜǊƛƴƎΣ 
tƭŀƴǘǎΣ /ƻƴǎǘǊǳŎǝƻƴ aŀŎƘƛƴŜǊȅΣ ¢.a ŀƴŘ !ǳȄƛƭƛŀǊƛŜǎύΦ 

¶ wŜƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇ .ƛŘŘƛƴƎ ŀƴŘ 9ƴƎƛƴŜŜǊƛƴƎ ¦ƴƛǘ όaŀǊŎƘ нлннύ ǳǎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎǇŀƴ ŀƴŘ ƭŀȅŜǊ 
ŀǇǇǊƻŀŎƘΣ ǿƘƛŎƘ ƭŜŘ ǘƻ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ǘǿƻ ƴŜǿ ŎƻƳǇŜǘŜƴŎŜ ŎŜƴǘǊŜǎ ǎǇŜŎƛŀƭƛǎŜŘ ƛƴ ōƛŘǎΥ 



 

фн 

o .ƛŘ aŀƴŀƎŜƳŜƴǘΣ ǎǘŀƴŘŀǊŘƛǎƛƴƎ ǘƘŜ ōƛŘŘƛƴƎ ǇǊƻŎŜǎǎŜǎ ŀŎǊƻǎǎ ǘƘŜ ŜƴǝǊŜ DǊƻǳǇ ŦƻǊ ǘƘŜ ƛƴǘŜƎǊŀǘŜŘ ŀƴŘ 
ŎŜƴǘǊŀƭƛǎŜŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ōƛŘǎ ƻŦ ŀƭƭ ǘƘŜ DǊƻǳǇΩǎ ǾŀǊƛƻǳǎ ōƛŘŘƛƴƎ ǳƴƛǘǎ όƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƻŦ ǘƘŜ ŦƻǊƳŜǊ 
!ǎǘŀƭŘƛύΣ ŀƴŘ ŦƻǊƳŀƭƛǎƛƴƎ ǘƘŜ ƭƛŀƛǎƻƴ ǇǊƻŎŜǎǎ ǿƛǘƘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǳƴƛǘǎ ŀǘ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΤ 

o .ƛŘ {ŜǊǾƛŎŜǎΣ ǎǘŀƴŘŀǊŘƛǎƛƴƎ ŀƴŘ ōǊƛƴƎƛƴƎ ŀƭƭ ǘƘŜ ǎŜǊǾƛŎŜǎ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ .ƛŘ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ ǘƻ 
ǇǊŜǇŀǊŜ ŦƻǊ ōƛŘǎ ǳƴŘŜǊ ƻƴŜ ǊƻƻŦ όŜΦƎΦΣ tƭŀƴƴƛƴƎΣ 9ǎǝƳŀǝƴƎ ϧ aŜǘƘƻŘǎΣ .ƛŘ 5ƻŎ /ƻƴǘǊƻƭΣ ŜǘŎΦύΦ 

¶ 5ŜƭŀȅŜǊƛƴƎ ǘƘŜ /ƻƴǘǊƻƭƭƛƴƎ ŀƴŘ !ŎŎƻǳƴǝƴƎ 5ŜǇŀǊǘƳŜƴǘ όaŀǊŎƘ нлннύ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƛǘǎ hǇŜǊŀǝƻƴǎ ŀƴŘ 
wƛǎƪ /ƻƴǘǊƻƭƭƛƴƎ ŀŎǝǾƛǝŜǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ŀ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ŘŜǇŀǊǘƳŜƴǘΩǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎΦ 

¶ wŜƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ aŀƴŀƎŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ όaŀȅ нлннύ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ǘƻ ŜƴǎǳǊŜ ƳƻǊŜ 
ŜũŜŎǝǾŜ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ ŀƭƭ ŎƭŀƛƳǎΦ  

¶ !ǇǇƻƛƴǘƳŜƴǘ ƻŦ ŀ /9h ŦƻǊ [ŀƴŜ όaŀȅ нлннύ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴ ŦƻǊ ǘƘŜ ¦{ ƎǊƻǳǇ ŎƻƳǇŀƴȅΩǎ 
ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘΦ LƎƴŀŎƛƻ .ƻǘŜƭƭŀΣ ǇŀǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ {ŜƴƛƻǊ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ ŀǎ 5ŜǇǳǘȅ DŜƴŜǊŀƭ 
aŀƴŀƎŜǊ ϧ hǇŜǊŀǝƻƴǎ 9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ !ƳŜǊƛŎŀǎΣ ǘƻƻƪ ƻƴ ǘƘƛǎ ǊƻƭŜΦ 

¶ hǾŜǊƘŀǳƭ ƻŦ ǘƘŜ Iw 5ŜǇŀǊǘƳŜƴǘΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜŘ ƳŜǊƎƛƴƎ ǘƘŜ Iw aŀƴŀƎŜƳŜƴǘΣ LƴŘǳǎǘǊƛŀƭ ŀƴŘ [ŀōƻǳǊ 
wŜƭŀǝƻƴǎΣ ¢ƻǘŀƭ wŜǿŀǊŘǎ ŀƴŘ aƻōƛƭƛǘȅ tƻƭƛŎƛŜǎΣ ¢ŀƭŜƴǘ !Ŏǉǳƛǎƛǝƻƴ ϧ 9ƳǇƭƻȅŜǊ .ǊŀƴŘƛƴƎΣ Iw !ŘƳƛƴƛǎǘǊŀǝƻƴΣ 
²ƻǊƪŦƻǊŎŜ tƭŀƴƴƛƴƎ ŀƴŘ {ŜǊǾƛŎŜǎ ŀƴŘ CŀŎƛƭƛǘȅ aŀƴŀƎŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ƳŜǊƎƛƴƎ ǘƘŜ 
hǊƎŀƴƛǎŀǝƻƴ ϧ /ƘŀƴƎŜ aŀƴŀƎŜƳŜƴǘΣ 5ŜǾŜƭƻǇƳŜƴǘΣ {ǳŎŎŜǎǎƛƻƴ tƭŀƴƴƛƴƎ ϧ 59L ŀƴŘ YƴƻǿƭŜŘƎŜ 
aŀƴŀƎŜƳŜƴǘ ŀƴŘ ¢ŜŎƘƴƛŎŀƭ ¢ǊŀƛƴƛƴƎ 5ŜǇŀǊǘƳŜƴǘǎ ƛƴǘƻ ǘƘŜ hǊƎŀƴƛǎŀǝƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘΣ [ŜŀǊƴƛƴƎ ŀƴŘ 
/ƘŀƴƎŜ 5ŜǇŀǊǘƳŜƴǘ όbƻǾŜƳōŜǊ нлннύΦ 

 

/ƻƴǝƴǳƻǳǎ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅ ǿƛǘƘ ŀƭƭ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀƭǿŀȅǎ ŜƴƎŀƎŜŘ ǿƛǘƘ ŀƭƭ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ŀ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ƳŀƴƴŜǊΣ ǳǎƛƴƎ ǎǘŀǘŜπƻŦπ
ǘƘŜπŀǊǘ ǘƻƻƭǎ ŦƻǊ ōƻǘƘ ŜȄǘŜǊƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴǎΦ 

CǊƻƳ ŀƴ ƛƴǎǝǘǳǝƻƴŀƭ ǾƛŜǿǇƻƛƴǘΣ ƛǘ ǿƻǳƴŘ ǳǇ ǘƘŜ tǊƻƎŜǧƻ Lǘŀƭƛŀ ŎƻƳƳǳƴƛŎŀǝƻƴ ǇƭŀƴΣ ŀǎ ǘƘŜ ǇǊƻƧŜŎǘ ǿŀǎ 
ŀŎŎƻƳǇƭƛǎƘŜŘ ƛƴ !ǇǊƛƭ нлннΦ ¢ƘŜ Ǉƭŀƴ ǇǊƻǾƛŘŜŘ ŦƻǊ Ŏƻƴǝƴǳƻǳǎ ŎƻƳƳǳƴƛŎŀǝƻƴ ǿƛǘƘ ǘƘŜ ǇŀǊǝŜǎ ƛƴǾƻƭǾŜŘ ŘǳǊƛƴƎ 
ǘƘŜ ŘƛũŜǊŜƴǘ ǇƘŀǎŜǎΦ ²ŜōǳƛƭŘΩǎ Ƴŀƛƴ ƻōƧŜŎǝǾŜ ǿŀǎ ǘƻ ǇǊŜǎŜƴǘΣ ǿƛǘƘ ǳǘƳƻǎǘ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ǘƘŜ DǊƻǳǇΩǎ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ ōǊƛƴƎ ǘƻƎŜǘƘŜǊ ǎŜǾŜǊŀƭ ǎŜŎǘƻǊ ŎƻƳǇŀƴƛŜǎΣ ōŜŎƻƳƛƴƎ ƭŀǊƎŜ ŜƴƻǳƎƘ ǿƛǘƘ ƛƴƴƻǾŀǝǾŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ 
ŜƴƎƛƴŜŜǊƛƴƎ ŜȄǇŜǊǝǎŜ ǎƻ ŀǎ ǘƻ ōŜ ƛƴ ŀ Ǉƻǎƛǝƻƴ ǘƻ ƛƳƳŜŘƛŀǘŜƭȅ ǾƛŜ ŦƻǊ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ ŜŀǊƳŀǊƪŜŘ ŦƻǊ ǘƘŜ ƭŀǊƎŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊΦ 

Lƴ нлннΣ ²ŜōǳƛƭŘ ǎǘŜǇǇŜŘ ǳǇ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ŜǾŜǊȅ ŀǎǇŜŎǘ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎ ǘǊŀƴǎǇŀǊŜƴǘƭȅ ŀƴŘ ƛƴ 
ǊŜŀƭ ǝƳŜΣ ŀƭƭƻǿƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ƘŀǾŜ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǳƴŘŜǊǎǘŀƴŘƛƴƎΦ ¢Ƙƛǎ ƛƴǾƻƭǾŜŘ ƛǎǎǳƛƴƎ ŀƴ ƛƴŎǊŜŀǎƛƴƎ 
ƴǳƳōŜǊ ƻŦ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ŀǊƻǳƴŘ нллΣ όŀōƻǳǘ ол҈ ƳƻǊŜ ǘƘŀƴ ƛƴ нлнмύ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜƛǊ 
ǘŀǊƎŜǘ ŀǳŘƛŜƴŎŜǎ ǘƻ ǇǊƻǾƛŘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŦƻǊƳŀǝƻƴΦ ²ŜōǳƛƭŘ ŀƭǎƻ Ƙŀǎ ŀ ŎƻǊǇƻǊŀǘŜ ƳŀƎŀȊƛƴŜΣ ²Ŝ .ǳƛƭŘ ±ŀƭǳŜΣ 
ǿƛǘƘ ŀ ŎƛǊŎǳƭŀǝƻƴ ǘƘŀǘ Ƙŀǎ ƎǊƻǿƴ ŜȄǇƻƴŜƴǝŀƭƭȅ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎ ƛƴ ǘŜǊƳǎ ƻŦ ƛǘǎ ǊŜŀŎƘ ƛƴ LǘŀƭȅΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ 
!ǳǎǘǊŀƭƛŀΣ ǘǿƻ ŎƻǳƴǘǊƛŜǎ ƻŦ ƎǊŜŀǘ ǎǘǊŀǘŜƎƛŎ ƛƴǘŜǊŜǎǘ ǘƻ ǘƘŜ DǊƻǳǇΦ 

Lǘ ǇƭŀŎŜŘ ƳƻǊŜ ǘƘŀƴ нл ǿŜōŎŀƳǎ ƛƴ ²ŜōǳƛƭŘ ǿƻǊƪ ǎƛǘŜǎ ƛƴ Lǘŀƭȅ ǎƻ ǘƘŀǘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƻǘƘŜǊ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ŎƻǳƭŘ Ŧƻƭƭƻǿ ǘƘŜ ǇǊƻƧŜŎǘǎΦ ¢ƘŜ DǊƻǳǇ ŀƭǎƻ ƻǇŜƴŜŘ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ǘƘŜ ǇǳōƭƛŎΣ ǿƛǘƘ ƻǇŜƴ Řŀȅǎ ŀǘ ǘƘŜ 
aƛƭŀƴ aŜǘǊƻ [ƛƴŜ п ǎƛǘŜ ŀƴŘ ǘƘŜ tŀǊƛǎ aŜǘǊƻ όDǊŀƴŘ tŀǊƛǎ 9ȄǇǊŜǎǎύ ǎƛǘŜΦ ²ŜōǳƛƭŘ ŀƭǎƻ ƭŀǳƴŎƘŜŘ ŀ ǎǇŜŎƛŀƭ 
ŎƻƳƳǳƴƛŎŀǝƻƴ Ǉƭŀƴ ŦƻǊ ŀ ǎǇŜŎƛŬŎ ǎƛǘŜΣ ǘƘŜ aƛƭŀƴ aŜǘǊƻ [ƛƴŜ пΣ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀŎǝǾƛǝŜǎ ŀƴŘ ǎǘƻǊƛŜǎ 
ōŜƘƛƴŘ ǇǊƻƎǊŜǎǎ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻƴƴŜŎǘ ŀ ǿƛŘŜǊ ŀǳŘƛŜƴŎŜ ǿƛǘƘ ǘƘŜ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ aп ƳŜǘǊƻ ŀƴŘΣ 
ƳƻǊŜ ƎŜƴŜǊŀƭƭȅΣ ƻŦ ǘƘŜ ǎŜŎǘƻǊΦ 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ŀƭǎƻ ƻǊƎŀƴƛǎŜŘ ŎŀƳǇŀƛƎƴǎ ǘƻ ǊŀƛǎŜ ŀǿŀǊŜƴŜǎǎ ŀǊƻǳƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ǘƘŜ ǇƻǎƛǝǾŜ ŜũŜŎǘǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ŏŀƴ ƘŀǾŜΣ ǎǘŀǊǝƴƎ ŦǊƻƳ ƛǘǎ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŎƻƴǝƴǳƛƴƎ ǘƘǊƻǳƎƘ ǘƻ ƛǘǎ 
ƻǇŜǊŀǝƻƴΦ hƴŜ ŜȄŀƳǇƭŜ ǿŀǎ ǘƘŜ ƛƴǘŜƴǎƛǾŜ ŎŀƳǇŀƛƎƴ ŀōƻǳǘ ǘƘŜ ǊƻƭŜ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǿŀǘŜǊΣ ά!Ŏǉǳŀ ǇŜǊ ƭŀ 
Ǿƛǘŀέ ό²ŀǘŜǊ ŦƻǊ ƭƛŦŜύΣ ŘŜǎƛƎƴŜŘ ǘƻ ŦƻŎǳǎ ŀǧŜƴǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ŀǘ ƛƴǎǝǘǳǝƻƴŀƭ ƭŜǾŜƭΣ ƻƴ ǘƘŜ ƴŜŜŘ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǘƻ ǇǊƻŘǳŎŜΣ ǎŀǾŜ ŀƴŘ ŜŶŎƛŜƴǘƭȅ ƳŀƴŀƎŜ ǿŀǘŜǊΣ ŜǎǇŜŎƛŀƭƭȅ ŀǘ ǝƳŜǎ ƻŦ ǎŜǾŜǊŜ ŘǊƻǳƎƘǘΦ  



 

фо 

Lƴ нлннΣ ²ŜōǳƛƭŘ ōǳƛƭǘ ƻƴ ƛǘǎ ƛƴǘŜƎǊŀǘŜŘ ƳǳƭǝπŎƘŀƴƴŜƭ ŎƻƳƳǳƴƛŎŀǝƻƴ Ǉƭŀƴ ƭŀǳƴŎƘŜŘ ƛƴ нлнмΣ ²ŜōǳƛƭŘ bŜȄǘπDŜƴΣ 
ŘŜǎƛƎƴŜŘ ŦƻǊ ȅƻǳƴƎ ǇŜƻǇƭŜΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŘŜŘƛŎŀǘŜŘ ŎŀƳǇŀƛƎƴǎ ŦƻǊ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴǘ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
Ǉƭŀƴ ǘƻ ƛƴŎƭǳŘŜ ȅƻǳƴƎ ǇŜƻǇƭŜ ƛƴ ƛǘǎ ŀŎǝǾƛǝŜǎΦ hƴŜ ǎǳŎƘ ŎŀƳǇŀƛƎƴ ǿŀǎ ǘƘŜ /ƘŀƭƭŜƴƎŜ п {ǳŘ ǿƛǘƘ ǘƘŜ ǳƴƛǾŜǊǎƛǝŜǎ 
ƻŦ ǎƻǳǘƘŜǊƴ Lǘŀƭȅ ǿƘƛƭŜ ƻǘƘŜǊǎ ƛƴŎƭǳŘŜŘ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ŀōƻǳǘ ǇǊƻƧŜŎǘǎ ŦƻǊ ȅƻǳƴƎ ǇŜƻǇƭŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ !ƭōŜǊǘƻ 
DƛƻǾŀƴƴƛƴƛ !ǿŀǊŘ ŀƴŘ ǘƘŜ {Ŏǳƻƭŀ Řƛ aŜǎǝŜǊƛΦ 

¢ƘŜ DǊƻǳǇ ŀƭǎƻ ǳƴŘŜǊǘƻƻƪ ŀ ǎŜǊƛŜǎ ƻŦ ŎǳƭǘǳǊŀƭ ƛƴƛǝŀǝǾŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ά!ƎŜƴŘŀ /ǳƭǘǳǊŀέ ǘƻ ǊŜƛƴŦƻǊŎŜ ŎƻƳƳǳƴƛǝŜǎΩ 
ǇƻǎƛǝǾŜ ǇŜǊŎŜǇǝƻƴ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ǘƘŜƛǊ ŀǊŜŀǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ǘƘŜ ά{ǳǇŜǊōŀǊƻŎŎƻΦ !ǊǘŜ ŀ 
DŜƴƻǾŀ Řŀ wǳōŜƴǎ ŀ aŀƎƴŀǎŎƻέ ŜȄƘƛōƛǝƻƴ ŀǘ ǘƘŜ {ŎǳŘŜǊƛŜ ŘŜƭ vǳƛǊƛƴŀƭŜ ƛƴ wƻƳŜΦ ¢ƘŜ ŜȄƘƛōƛǝƻƴ ǿŀǎ ƻǊƎŀƴƛǎŜŘ 
ōȅ {ŎǳŘŜǊƛŜ ŘŜƭ vǳƛǊƛƴŀƭŜ ŀƴŘ ǘƘŜ bŀǝƻƴŀƭ DŀƭƭŜǊȅ ƻŦ !Ǌǘ ƻŦ ²ŀǎƘƛƴƎǘƻƴΣ 5Φ/Φ ǘƻ ŎŜƭŜōǊŀǘŜ ǘƘŜ DŜƴƻŜǎŜ ōŀǊƻǉǳŜΣ 
ƻƴŜ ƻŦ ǘƘŜ ŀǊǝǎǝŎ ǇŜǊƛƻŘǎ ƻŦ ƎǊŜŀǘŜǎǘ ǎǇƭŜƴŘƻǳǊ ŦƻǊ DŜƴƻŀ ŀƴŘ LǘŀƭȅΣ ŀƴŘ ŎƻƴŎƭǳŘŜŘ ǿƛǘƘ ŀ ŎƻƴŎŜǊǘ ōȅ ǘƘŜ 
hǊŎƘŜǎǘǊŀ ƻŦ ǘƘŜ !ŎŎŀŘŜƳƛŀ bŀȊƛƻƴŀƭŜ Řƛ {ŀƴǘŀ /ŜŎƛƭƛŀ ƛƴ ǘƘŜ {ŀƴǘΩ!ƎƴŜǎŜ ƛƴ !ƎƻƴŜ /ƘǳǊŎƘ ƛƴ tƛŀȊȊŀ bŀǾƻƴŀ ƛƴ 
wƻƳŜΦ 

²ŜōǳƛƭŘ ŜƴƎŀƎŜǎ Ŏƻƴǝƴǳƻǳǎƭȅ ǿƛǘƘ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ƻƴ ŘƛƎƛǘŀƭ ŎƘŀƴƴŜƭǎ ǿƛǘƘ ŀƴ ŜŎƻǎȅǎǘŜƳ ƻŦ мо ǿŜōǎƛǘŜǎ ŀƴŘ 
ŬǾŜ ǎƻŎƛŀƭ ƳŜŘƛŀ ǇƭŀǜƻǊƳǎΦ Lƴ нлннΣ ǘƘŜ DǊƻǳǇΩǎ ŘƛƎƛǘŀƭ ǘƻǳŎƘǇƻƛƴǘǎ ŎƻƭƭŜŎǘŜŘ ƻǾŜǊ трΣлллΣллл ƛƳǇǊŜǎǎƛƻƴǎΣ ƻŦ 
ǿƘƛŎƘ ƳƻǊŜ ǘƘŀƴ фм҈ ǘƘǊƻǳƎƘ ǘƘŜ ǎƻŎƛŀƭ ƳŜŘƛŀΣ ǘƘŀƴƪǎ ǘƻ ŀƴ ŜȄǘŜƴǎƛǾŜ ŎƻƳƳǳƴƛŎŀǝƻƴǎ Ǉƭŀƴ ǘƘŀǘ Ŏŀƴ ŎǊŜŀǘŜ 
нΣфлл Ǉƻǎǘǎ ŀ ȅŜŀǊΣ ǿƛǘƘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ ŀǊƻǳƴŘ ŜƛƎƘǘ Ǉƻǎǘǎ ŀ ŘŀȅΦ ¢ƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜ Ƙŀǎ пΣулл ǇŀƎŜǎΣ ǿƘƛŎƘ ŀǊŜ 
ǊŜŦǊŜǎƘŜŘ ŘŀƛƭȅΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ŀƭǎƻ ǊŜƭŜŀǎŜŘ ƴŜǿ ǾŜǊǝŎŀƭ ƳƛƴƛπǎƛǘŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎŀƴǝŜǊƛǘǊŀǎǇŀǊŜƴǝΦƛǘΣ 
ŀƴŘ ƴŜǿ ƛƴǎƛƎƘǘǎ ƛƴǘƻ ǘƘŜ DǊƻǳǇΩǎ ƛƴƛǝŀǝǾŜǎΦ Lǘǎ ǎƻŎƛŀƭ ƳŜŘƛŀ ŎƘŀƴƴŜƭǎ ƘŀǾŜ ƻǾŜǊ нутΣллл ŦƻƭƭƻǿŜǊǎΣ нл҈ ƳƻǊŜ 
ǘƘŀƴ ƛƴ нлнмΦ  

Lƴ нлннΣ ²ŜōǳƛƭŘ ƪŜǇǘ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǳǇ ǘƻ ŘŀǘŜ ǿƛǘƘ ŀ ŘƛǊŜŎǘ ŜƳŀƛƭ ƳŀǊƪŜǝƴƎ ό59aύ ǇǊƻƎǊŀƳƳŜΣ ǎŜƴǘ ǘƻ ƳƻǊŜ 
ǘƘŀƴ муΣрлл ŎƻƴǘŀŎǘǎ ŜǾŜǊȅ ǿŜŜƪ όƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ нлнмύΦ 

¢ƘŜ DǊƻǳǇ ǿŀǎ ǎǘǊƻƴƎƭȅ ŎƻƳƳƛǧŜŘ ǘƻ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ Ǉƭŀƴ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΣ ŦƻŎǳǎŜŘ ƻƴ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ƎǊŀƴǳƭŀǊ ŜƴƎŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ƻŦ ²ŜōǳƛƭŘΩǎ ǇŜƻǇƭŜΣ ōƻǘƘ ŀǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ƻŶŎŜǎ ŀƴŘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŜƛǊ ƛƴŦƻǊƳŜŘ ŀƴŘ ŀŎǝǾŜ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ǿƻǊƪƛƴƎ 
ǘƻǿŀǊŘǎ ōǳǎƛƴŜǎǎ ƻōƧŜŎǝǾŜǎΦ Lƴ нлннΣ ǘƘŜ Ƴŀƛƴ ŘǊƛǾŜǊǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǎǘǊŀǘŜƎȅ ǿŜǊŜ ǘƻ 
ƛƳǇǊƻǾŜ ƛƴŦƻǊƳŀǝƻƴ ŀŎŎŜǎǎƛōƛƭƛǘȅ όǘƘŀƴƪǎ ǘƻ ǘƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ ƴŜǘǿƻǊƪƛƴƎΣ ǎǳŎƘ ŀǎ 
ǘƘŜ ƴŜǿ ²ŜōǳƛƭŘŜǊǎ ŜƳǇƭƻȅŜŜ ŀǇǇΣ ƛƴƛǝŀƭƭȅ ƭŀǳƴŎƘŜŘ ŦƻǊ ŀ ǇƻǇǳƭŀǝƻƴ ƻŦ оΣллл ŜƳǇƭƻȅŜŜǎ ōŀǎŜŘ Ƴƻǎǘƭȅ ƛƴ Lǘŀƭȅ 
ǿƘƛŎƘ ǿƛƭƭ ōŜ ŜȄǘŜƴŘŜŘ ŀōǊƻŀŘ ƛƴ нлноύΤ ǘƘŜ ŘƛǊŜŎǘ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ǎŜƴƛƻǊ ŀƴŘ ƳƛŘŘƭŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǎƘŀǊƛƴƎ 
ōǳǎƛƴŜǎǎ ǊŜǎǳƭǘǎ ŀƴŘ ƻōƧŜŎǝǾŜǎΣ ŀŎƘƛŜǾŜŘ ǘƘǊƻǳƎƘ ǇǊŜǎŜƴǘŀǝƻƴǎ ƻŦ ǘƘŜ нлнм ǊŜǎǳƭǘǎ ǿƛǘƘ ŀƴ ŜȄǘŜƴǎƛǾŜ ŎŀǎŎŀŘƛƴƎ 
ǎǘǊŀǘŜƎȅ ǘƘŀǘ ǊŜŀŎƘŜŘ ƳƻǊŜ ǘƘŀƴ мΣллл ǇŜƻǇƭŜ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΤ ǘƘŜ ŀŎǝǾŜ ǇǊƻƳƻǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛŘŜƴǝǘȅ 
ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŀ ǎƘŀǊŜŘ ŎǳƭǘǳǊŜ ǿƛǘƘ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀǎ ƛǘǎ ŬǊǎǘ ŀƳōŀǎǎŀŘƻǊǎ ƻƴ ǘƘŜƛǊ ƻǿƴ ŎƘŀƴƴŜƭǎ ŀƴŘ ǎƻŎƛŀƭ 
ƳŜŘƛŀ όǘƘŜ .ǊŀƴŘ .ǳƛƭŘŜǊǎ ǇǊƻƧŜŎǘύΤ ǇǳōƭƛŎƛǎƛƴƎ ŀƴŘ ŜƴƎŀƎƛƴƎ ŜƳǇƭƻȅŜŜǎ ƛƴ ŎƘŀƴƎŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ 
όǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘΣ ƳŜƴǘƻǊǎƘƛǇ ǇǊƻƧŜŎǘǎ ŀƴŘ ǘǊŀƛƴƛƴƎύΦ  

²ŜōǳƛƭŘ ŀƭǎƻ ŎŀǊǊƛŜŘ ƻǳǘ ŘŜŘƛŎŀǘŜŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎŀƳǇŀƛƎƴǎ ǘƻ ǊŀƛǎŜ ŜƳǇƭƻȅŜŜ ŀǿŀǊŜƴŜǎǎ ŀōƻǳǘ ƛǎǎǳŜǎ ŎƭƻǎŜ 
ǘƻ ƛǘǎ ƘŜŀǊǘ ǎǳŎƘ ŀǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǘƘŜ 9{D tƭŀƴ ƻōƧŜŎǝǾŜǎΣ ŘƛǾŜǊǎƛǘȅΣ ƛƴƴƻǾŀǝƻƴΣ ǎŀŦŜǘȅ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ  

¢ƘŜ DǊƻǳǇ ŘǊŜǿ ǳǇ ŀ ǎŎƘŜŘǳƭŜ ŦƻǊ ǾƛǊǘǳŀƭ ƳŜŜǝƴƎǎ ό¢ƛƳŜ ǘƻ ¢ŀƭƪύ ƛƴǾƻƭǾƛƴƎ ŀƭƭ ƎǊƻǳǇ ŜƳǇƭƻȅŜŜǎ ǘƻ ŘƛǎŎǳǎǎ ƪŜȅ 
ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ²ŜōǳƛƭŘΩǎ ōǳǎƛƴŜǎǎ ŀƴŘ ƛŘŜƴǝǘȅΣ ǎǳŎƘ ŀǎ ŎƻƳǇƭƛŀƴŎŜΣ ǊŜǎƻǳǊŎŜǎ ŘŜǾŜƭƻǇƳŜƴǘΣ ƎƻǾŜǊƴŀƴŎŜ 
ǇǊƻŎŜǎǎŜǎΣ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŀƴŘ ƻōƭƛƎŀǝƻƴǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǉǳŀƭƛǘȅΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǎŀŦŜǘȅΦ ¢ƘŜǎŜ ƻƴƭƛƴŜ 
ƳŜŜǝƴƎǎ ǿŜǊŜ ŀǧŜƴŘŜŘ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΣрлл ǇŜƻǇƭŜ ŀƴŘ ǘƘŜƛǊ ŀƛƳ ǿŀǎ ǘƻ ǇǊƻǾƛŘŜ ƎǊƻǳǇ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ 
ƎǊŜŀǘŜǊ ŦŀƳƛƭƛŀǊƛǘȅ ǿƛǘƘ ǎǘǊŀǘŜƎƛŎ ƛǎǎǳŜǎΣ ŎƻƴǎƻƭƛŘŀǘŜ ŀƴŘ ǎƘŀǊŜ ŀ ŎƻƳƳƻƴ ŎǳƭǘǳǊŜ όŜǎǇŜŎƛŀƭƭȅ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƻŦ 
ŎƻƳǇŀƴƛŜǎ ƴŜǿ ǘƻ ǘƘŜ DǊƻǳǇύ ŀƴŘ ǊŜƛƴŦƻǊŎŜ ǘƘŜ ǾŀƭǳŜ ƻŦ ŜŀŎƘ ǇŜǊǎƻƴΩǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ŀŎƘƛŜǾƛƴƎ ǘƘŜ DǊƻǳǇΩǎ 
ƻōƧŜŎǝǾŜǎΦ 

 



 

фп 

LƴƴƻǾŀǝƻƴΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ              
{ǘǊŀǘŜƎƛŎ ŦƻǊ ǘƘŜ DǊƻǳǇϥǎ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ ŀƴŘ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜ 

 

 

 

 

²ŜōǳƛƭŘ ŎƻƴǎƛŘŜǊǎ ƛƴƴƻǾŀǝƻƴ ŜǎǎŜƴǝŀƭ ŦƻǊ ƛǘǎ ƭƻƴƎπǘŜǊƳ ǎǳǎǘŀƛƴŀōƭŜ ƎǊƻǿǘƘ ƛƴ ŀƴ ŜǊŀ ƻŦ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƘŀƭƭŜƴƎŜǎΦ LƴƴƻǾŀǝƻƴ ƛǎ ƪŜȅ ǘƻ ōŜ ŎƻƳǇŜǝǝǾŜ ƛƴ ǘŜǊƳǎ ƻŦΥ 

¶ ŎƻǊŜ ŀƴŘ ǎǘŀũ ǇǊƻŎŜǎǎ ŜŶŎƛŜƴŎȅ ŦƻǊ ƛƳǇǊƻǾŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ŜŶŎƛŜƴŎƛŜǎ όǝƳƛƴƎ ŀƴŘ ŎƻǎǘǎύΤ 

¶ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǘƘŀƴƪǎ ǘƻ ƭŜǎǎ ǿƻǊƪπǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘǎ ŀƴŘ ŀ ǎƳŀƭƭŜǊ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ŀũŜŎǘŜŘ ōȅ ƛǘǎ ƻǇŜǊŀǝƻƴǎΤ 

¶ ǉǳŀƭƛǘȅ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜǊǾƛŎŜǎ ǘƘŀǘ ƳŜŜǘ ŎƭƛŜƴǘ ƴŜŜŘǎΤ 

¶ ǊŜŘǳŎǝƻƴ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ ƭŜŀŘ ǝƳŜǎΤ 

¶ ŜȄǇŀƴǎƛƻƴ ƛƴǘƻ ƴŜǿ ōǳǎƛƴŜǎǎ ǎŜŎǘƻǊǎΦ 
 

¢ƘŜ /ƻƳǇŀƴȅΩǎ ǎŜŎǘƻǊ ƛǎ ƪƴƻǿƴ ŦƻǊ ǘƘŜ ƘƛƎƘƭȅ ŎǳǎǘƻƳƛǎŜŘ ǇǊƻŎŜǎǎƛƴƎΣ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŘŜǇƭƻȅŜŘ 
ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǿƻǊƪǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΦ 9ŀŎƘ ǇǊƻƧŜŎǘ ƛǎ ǳƴƛǉǳŜ ŀƴŘ ǊŜǉǳƛǊŜǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ōŜǎǇƻƪŜ ǎƻƭǳǝƻƴǎ ōŀǎŜŘ ƻƴ ƘƛƎƘƭȅ ǎǇŜŎƛŀƭƛǎǘ ƪƴƻǿπƘƻǿΦ ¢ƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎ ŀǊŜ ǊŜŀƭ ƘƛǾŜǎ ƻŦ ƛƴƴƻǾŀǝƻƴ ŀƴŘ 
ŀŘǾŀƴŎŜŘ ǊŜǎŜŀǊŎƘΦ 

wϧ5 ŀŎǝǾƛǝŜǎ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ǇǊƻƧŜŎǘ ŀƴŘ ŎƻƳǇŀƴȅ ƭŜǾŜƭΦ  

!ǘ ǇǊƻƧŜŎǘ ƭŜǾŜƭΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ǊŜǎŜŀǊŎƘƛƴƎ ƳŀǘŜǊƛŀƭǎΣ ŜƴǎǳǊƛƴƎ ǿƻǊƪŜǊ ǎŀŦŜǘȅΣ ǇǳǊǎǳƛƴƎ ǉǳŀƭƛǘȅ ŀƴŘ ǇǊƻǘŜŎǝƴƎ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ Ƴƻǎǘ ŎƘŀƭƭŜƴƎƛƴƎ ŀŎǝǾƛǝŜǎ ŀǊŜ ǘƘƻǎŜ ŦƻǊ ǇǊƻƧŜŎǘǎ ǿƛǘƘ ǘŜŎƘƴƛŎŀƭ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ 
ŘŜŀƭǘ ǿƛǘƘ ǳǎƛƴƎ ŎƻƴǾŜƴǝƻƴŀƭ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎΦ  

!ǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΣ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŘŜǇŀǊǘƳŜƴǘǎ ǿƻǊƪ ǳƴŎŜŀǎƛƴƎƭȅ ǘƻ ŘŜǾŜƭƻǇ ǎǘŀǘŜπƻŦπǘƘŜπŀǊǘ ƳŜǘƘƻŘǎ ǘƘŀǘ ōŜǎǘ 
ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ǳƴƛǉǳŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ŜŀŎƘ ǇǊƻƧŜŎǘΦ ¢ƘŜ /ƻƳǇŀƴȅΩǎ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳǎ ǿƻǊƪ ŀƭƻƴƎǎƛŘŜ ǘƘŜ ōŜǎǘ 
ŜȄǇŜǊǘǎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƛƴ ǘƘŜ ƳŀǊƪŜǘΣ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǊŜǎŜŀǊŎƘ ŎŜƴǘǊŜǎ ŦǊƻƳ Řŀȅ ƻƴŜ ǘƻ ŘŜǾŜƭƻǇ ǘŀƛƭƻǊŜŘ 
ǎƻƭǳǝƻƴǎ ŀōƭŜ ǘƻ ƳŜŜǘ ŎƭƛŜƴǘǎΩ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƘƛƭŜ ǇǊƻǘŜŎǝƴƎ ǘƘŜ ƭƻŎŀƭ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŎƻƳƳǳƴƛǝŜǎΦ  

5ǳǊƛƴƎ ǘƘŜ нлмуπнлнн ŬǾŜπȅŜŀǊ ǇŜǊƛƻŘΣ ǘƘŜ /ƻƳǇŀƴȅ ƛƴǾŜǎǘŜŘ ƻƴ ŀǾŜǊŀƎŜ ŀǊƻǳƴŘ ϵно Ƴƛƭƭƛƻƴ ƛƴ ƛƴƴƻǾŀǝƻƴΣ 
ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ŦƻǊ ŀ ƎǊŀƴŘ ǘƻǘŀƭ ƻŦ ƻǾŜǊ ϵмму ƳƛƭƭƛƻƴΦ ¢ƘŜǎŜ ǇǊƻƧŜŎǘǎ ƘŀǾŜ ƛƴǾƻƭǾŜŘ ŀƴ 
ŀǾŜǊŀƎŜ ƻŦ ŀǊƻǳƴŘ оул ƎǊƻǳǇ ǎǇŜŎƛŀƭƛǎŜŘ ǊŜǎƻǳǊŎŜǎ27 ŜŀŎƘ ȅŜŀǊΦ 

 

 

 
27 tŜǊǎƻƴƴŜƭ ƛƴǾƻƭǾŜŘ ƛƴ ƭƻƴƎπǘŜǊƳ ǇǊƻƧŜŎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ŦƻǊ ŜŀŎƘ ȅŜŀǊ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ ¢ƘŜ ŬƎǳǊŜǎ ŦƻǊ нлнн ƛƴŎƭǳŘŜ [ŀƴŜϥǎ ŬƎǳǊŜǎ ōŀǎŜŘ ƻƴ ŎƻƴǎŜǊǾŀǝǾŜ 
ŜǎǝƳŀǘŜǎ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀǾŀƛƭŀōƭŜ ǘƘŀǘ ŎƻǳƭŘ ōŜ ǾŜǊƛŬŜŘ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ {ǘŀǘŜƳŜƴǘΦ   
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LƴƴƻǾŀǝƻƴ ǇǊƻƧŜŎǘǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜŀǎΥ 

 

 

 

5ŜǎƛƎƴΣ ǇƭŀƴƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 

²ŜōǳƛƭŘ ǇƭŀŎŜǎ ƛǘǎ ǎŜǊǾƛŎŜǎ ŀǘ ǘƘŜ ŎƭƛŜƴǘϥǎ ŘƛǎǇƻǎŀƭ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ōŜ ŘŜǾŜƭƻǇŜŘΦ Lǘǎ ŀƛƳ ƛǎ ǘƻ ŘŜƭƛǾŜǊ ŀ ƘƛƎƘπ
ǉǳŀƭƛǘȅ ǎŜǊǾƛŎŜ ŀƴŘ Ǉƭŀȅ ƛǘǎ ǇŀǊǘ ƛƴ ǘƘŜ ǎŜŎǘƻǊϥǎ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŜǾƻƭǳǝƻƴΦ 

hƴŜ ƻŦ ƛǘǎ ƪŜȅ ƛƴƛǝŀǝǾŜǎ ƛǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǎȅǎǘŜƳ ǘƻ ŎƻƭƭŜŎǘΣ ƛƴǘŜƎǊŀǘŜ ŀƴŘ ƳŀƴŀƎŜ ƭŀǊƎŜ 
ǉǳŀƴǝǝŜǎ ƻŦ Řŀǘŀ ŀōƻǳǘ ŎƻƴǘǊŀŎǘǎ ƛƴ ƻǊŘŜǊ ǘƻ ǇǊƻŎŜǎǎ ŀƴŘ ƻǊƎŀƴƛǎŜ ǘƘŜƳ ƛƴ ŀ ŎƻƴǎƛǎǘŜƴǘ ŀƴŘ ǳǎŜǊπŦǊƛŜƴŘƭȅ 
ƳŀƴƴŜǊΦ 

¢ƘǊƻǳƎƘ ǘƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ !ǊǝŬŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ ό!Lύ ǘŜŎƘƴƛǉǳŜǎΣ Řŀǘŀ ŀƴŀƭȅǝŎǎ ŀƴŘ ƳŀŎƘƛƴŜ ƭŜŀǊƴƛƴƎΣ ǘƘŜ 
ǇƭŀǜƻǊƳ ǿƛƭƭ ǇǊƻǾƛŘŜ ƛƴƴƻǾŀǝǾŜ ǎǳǇǇƻǊǘ ǘƻ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀǘ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ǇǊƻƧŜŎǘ ƭŜǾŜƭΣ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ 
ǘŜŀƳϥǎ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀōƛƭƛǝŜǎΥ 

¶ ƛƴ ƳŀƴŀƎƛƴƎ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǇƭŀƴƴƛƴƎ ŀŎǝǾƛǝŜǎΣ ǘƘŀƴƪǎ ǘƻ ŀ ƳƻŘŜƭ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ǊŜŀƭ ǝƳŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ 
ǇǊƻƧŜŎǘϥǎ ǎǘŀǘǳǎΤ 

¶ ŘǳǊƛƴƎ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎ ŦƻǊ ƴŜǿ ǇǊƻƧŜŎǘǎΣ ŘǊŀǿƛƴƎ ƻƴ ǘƘŜ ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ ƳƻŘŜƭǎ 
ōŀǎŜŘ ƻƴ ǘƘŜ ƛƴǘŜƎǊŀǘŜŘ ƳǳƭǝπŘƛǎŎƛǇƭƛƴŀǊȅ ŘŀǘŀΦ  

 

Lƴ нлннΣ ²ŜōǳƛƭŘ ǘǊƛŀƭƭŜŘ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ wƻōƻǝŎ tǊƻŎŜǎǎ !ǳǘƻƳŀǝƻƴ όwt!ύ ǘŜŎƘƴƻƭƻƎȅ ǘƻ ŀǳǘƻƳŀǘŜΣ 
ǎǘŀƴŘŀǊŘƛǎŜ ŀƴŘ ǎǘǊŜŀƳƭƛƴŜ ŎŜǊǘŀƛƴ ǊŜǇŜǝǝǾŜ ǿƻǊƪ ǎƛǘŜ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǊŜǉǳƛǊŜ ƎǊŜŀǘ Ƴŀƴǳŀƭ ŘŜȄǘŜǊƛǘȅΦ  

hƴŜ ƻŦ ǘƘŜ /ƻƳǇŀƴȅϥǎ ǎǳŎŎŜǎǎ ǎǘƻǊƛŜǎ ƻŦ ǘƘŜ ȅŜŀǊ ƛǎ !ȄŜƭ ό!ǳǘƻƴƻƳƻǳǎ 9ȄǇƭƻǊŀǝƻƴ 9ƭŜŎǘǊƛŬŜŘ ±ŜƘƛŎƭŜύΣ ǘƘŜ 
ǿƻǊƭŘϥǎ ŬǊǎǘ ǊƻǾŜǊ Ǌƻōƻǘ ǘƻ ƛƴǎǇŜŎǘ ǎƘŀƊǎ ŀƴŘ ǘǳƴƴŜƭǎΦ 

!ȄŜƭ ǎƻƭǾŜǎ ŀƴŘ ŜƭƛƳƛƴŀǘŜǎ ǘƘŜ Ǌƛǎƪǎ ƻŦ ŜȄǇƭƻǊƛƴƎ ŎǊƛǝŎŀƭ ŀǊŜŀǎ ŀǎ ƛǘ ƛǎ ǊŜƳƻǘŜ ŎƻƴǘǊƻƭƭŜŘΣ Ŏŀƴ ǊŜǇƻǊǘ ƻƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘǳƴƴŜƭǎ ŀƴŘ ǇǊƻǾƛŘŜ ǊŜƳƻǘŜΣ ǊŜŀƭπǝƳŜ ƛƳŀƎŜǎ ŀƴŘ Řŀǘŀ ŀōƻǳǘ ǘƘŜ ŀǊŜŀ ōŜƛƴƎ 
ŜȄǇƭƻǊŜŘ όŜΦƎΦΣ ǘŜƳǇŜǊŀǘǳǊŜΣ ƘǳƳƛŘƛǘȅΣ ǎǘŀǘŜ ƻŦ ǘƘŜ ǘǳƴƴŜƭ ǿŀƭƭǎΣ ǇǊŜǎŜƴŎŜ ŀƴŘ ŎƻƴŎŜƴǘǊŀǝƻƴ ƻŦ ŘŀƴƎŜǊƻǳǎ ƎŀǎŜǎΣ 
ŜǘŎΦύΦ 

¢ƘŜ Ǌƻōƻǘ ǇǊƻǾƛŘŜǎ ƛƴǇǳǘ ƻƴ ǘƘŜ ŀŎǝǾƛǝŜǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ƳŀƪŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǎŀŦŜ ŦƻǊ ǘƘŜ ǿƻǊƪŜǊǎΣ ǎǳŎƘ ŀǎ ŀƛǊ 
ŜȄŎƘŀƴƎŜ ŀƴŘ ŬƭǘǊŀǝƻƴΣ ǘǳƴƴŜƭ ǿŀƭƭ ǊŜƛƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ƛƴǎǘŀƭƭƛƴƎ ŜƭŜŎǘǊƛŎŀƭ ǎȅǎǘŜƳǎΦ  
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/ƻƴǎǘǊǳŎǝƻƴ ǘŜŎƘƴƛǉǳŜǎ 

²ŜōǳƛƭŘϥǎ ƛƴƴƻǾŀǝǾŜ ǇƻǘŜƴǝŀƭ ŎƻƳŜǎ ǘƻ ǘƘŜ ŦƻǊŜ ƛƴ ǘƘƛǎ ŀǊŜŀΦ  

hƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ƛƴǘŜǊŜǎǝƴƎ ƛƴƛǝŀǝǾŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎ ƛǎ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ 
ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ŘŜǾŜƭƻǇ ƭŀǊƎŜ ƛƴŎƭƛƴŜŘ ƘȅŘǊŀǳƭƛŎ ǘǳƴƴŜƭǎ ǳǎƛƴƎ ƳŜŎƘŀƴƛǎŜŘ ōƻǊƛƴƎ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ŀƭǘŜǊƴŀǝǾŜ 
ƭƛƴƛƴƎ ǎƻƭǳǝƻƴǎ ŦƻǊ ǘƘŜ {ƴƻǿȅ нΦл ƘȅŘǊƻǇƻǿŜǊ ǎǘŀǝƻƴ ǇǊƻƧŜŎǘ ƛƴ !ǳǎǘǊŀƭƛŀΦ 

 

 

¢ƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ŀ мΣслл ƳŜǘǊŜǎ ƛƴŎƭƛƴŜŘ ǇǊŜǎǎǳǊŜ ǎƘŀƊ ŀǘ ŀ нрϲ ǎƭƻǇŜ όпсΦто҈ύΣ ǿƛǘƘ ŀ 
ŘƛŀƳŜǘŜǊ ƻŦ фΦф Ƴ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ǎƛƎƴƛŬŎŀƴǘ ŘȅƴŀƳƛŎ ƭƻŀŘǎ όҌκπ нрōŀǊύΦ ¢Ƙƛǎ ƘƛƎƘπǇǊŜǎǎǳǊŜ ǎƘŀƊΩǎ ƳŀȄƛƳǳƳ 
ƛƴŎƭƛƴŜ ƛǎ ǳƴƛǉǳŜ ƛƴ ǘƘŜ ǿƻǊƭŘ ŀƴŘΣ ƎƛǾŜƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ǿƻǊƪǎ ŀƴŘ ƻǇŜǊŀǝƴƎ ŎƻƴŘƛǝƻƴǎΣ ǊŜǇǊŜǎŜƴǘǎ ŀ ǿƻǊƭŘ ŬǊǎǘ 
ǘŜŎƘƴƻƭƻƎƛŎŀƭ ƛƴƴƻǾŀǝƻƴ ƛƴ ǘƘŜ ǎŜŎǘƻǊ ƻŦ ¢.aǎ ό¢ǳƴƴŜƭ .ƻǊƛƴƎ aŀŎƘƛƴŜǎύΦ hƴπǎƛǘŜ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜŘ ƛƴ нлнн 
ǳǎƛƴƎ ǘƘŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ǎƻƭǳǝƻƴǎ ŘŜǎƛƎƴŜŘ ŦƻǊ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘǳƴƴŜƭ ǎŜŎǝƻƴǎ ǿƛǘƘ ŀ ƴŜƎŀǝǾŜ ǎƭƻǇŜ όōŜǘǿŜŜƴ 



 

фт 

πф҈ ŀƴŘ л҈ύΦ ¢ƘŜ ǎŜƭŦπŀŘŀǇǝǾŜ ŘǊƛǾƛƴƎ ǎȅǎǘŜƳǎ ŀƴŘ ǊŜŎƻƴŬƎǳǊŀōƭŜ ǇƭŀǜƻǊƳǎ ǘƘŀǘ ǘǊŀƴǎƛǝƻƴ ŦǊƻƳ ƘƻǊƛȊƻƴǘŀƭ 
ǘǳƴƴŜƭƭƛƴƎ ǘƻ ƛƴŎƭƛƴŜŘ ŜȄŎŀǾŀǝƻƴ ǿŜǊŜ ŬƴŜπǘǳƴŜŘΦ ¢ƘŜ ǘǳƴƴŜƭ ōƻǊƛƴƎ ƳŀŎƘƛƴŜ ό¢.aύ Ŏŀƴ ƻǇŜǊŀǘŜ ōƻǘƘ ƛƴ ƻǇŜƴ 
ƳƻŘŜ ŀƴŘ ŎƭƻǎŜŘ ƳƻŘŜΣ ŀǎ ǿŜƭƭ ŀǎ ƛŦ ǘƘŜǊŜ ƛǎ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ŀǎōŜǎǘƻǎ ƳŀǘŜǊƛŀƭΦ  

²ŜōǳƛƭŘ ŀƭǎƻ ŬƴŜπǘǳƴŜŘ ǘƘŜ ƛƴƴƻǾŀǝǾŜ ǳǎŜ ƻŦ ǎƛƴƎƭŜ ƭƛƴƛƴƎ ƛƴ ƳŜŎƘŀƴƛŎŀƭƭȅ ŎƻƴƴŜŎǘŜŘ ǎŜŎǝƻƴǎ ǘƻ ǿƛǘƘǎǘŀƴŘ ƘƛƎƘ 
ƛƴǘŜǊƴŀƭ ǇǊŜǎǎǳǊŜ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ƘƛƎƘ ǇŜǊŦƻǊƳŀƴŎŜ ǎŜŀƭƛƴƎ ƳƻǊǘŀǊǎΦ  

¢Ƙƛǎ ƛƴƴƻǾŀǝǾŜ ŀƴŘ ƻƴŜπƻŦπŀπƪƛƴŘ ǎƻƭǳǝƻƴ Ƙŀǎ ōŜŜƴ ŀŘƻǇǘŜŘ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ Ǌƛǎƪ ƻŦ ǇƻǘŜƴǝŀƭ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ 
ǘƘŜ ǎƛǘŜϥǎ ƎŜƻƭƻƎƛŎŀƭ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ǿƛƭƭ ŀƭƭƻǿ ǎƛƎƴƛŬŎŀƴǘ Ŏƻǎǘ ŀƴŘ ǝƳŜ ǎŀǾƛƴƎǎ ƛƴ ōƻǊƛƴƎ ǘƘŜ ǘǳƴƴŜƭΦ  

!ƊŜǊ ǊŜŎŜƛǾƛƴƎ ǘƘŜ ǇǊŜǎǝƎƛƻǳǎ L¢! ¢ǳƴƴŜƭƭƛƴƎ !ǿŀǊŘ нлнм ŦƻǊ ƛǘǎ ƛƴƴƻǾŀǝǾŜ ŎƻƴǎǘǊǳŎǝƻƴ ƳŜǘƘƻŘƻƭƻƎȅΣ wƛǎŜǊ 
/ƻƴŎŜǇǘΣ ŘŜǾŜƭƻǇŜŘ ŦƻǊ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǊŜǎǘƻǊŀǝƻƴ ǇǊƻƧŜŎǘ ƻŦ ǘƘŜ aŀǘŀƴȊŀπwƛŀŎƘǳŜƭƻ ŎŀǘŎƘƳŜƴǘ ōŀǎƛƴ ƛƴ 
!ǊƎŜƴǝƴŀΣ ǘƘŜ DǊƻǳǇ ǇŀǘŜƴǘŜŘ ǘƘŜ ǎƻƭǳǝƻƴ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ  

aŀǘŜǊƛŀƭǎ 

¢ƘŜ DǊƻǳǇ ŦƻŎǳǎŜŘ ƻƴ ŀ ƴǳƳōŜǊ ƻŦ ǇǊƻƧŜŎǘǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǊŜǳǎŜ ƻŦ ŜȄŎŀǾŀǝƻƴ ƳŀǘŜǊƛŀƭǎΣ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ŀƴŘ 
ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎΦ  

Lǘ ŘŜǾŜƭƻǇŜŘ ǘƘŜ ²Ŝ/ȅŎƭŜ ǊŜǎŜŀǊŎƘ ǇǊƻƧŜŎǘ ŦƻǊ ǘƘŜ ǊŜǳǎŜ ƻŦ ŜȄŎŀǾŀǝƻƴ ƳŀǘŜǊƛŀƭǎ ǘƻ ŜȄǇƭƻǊŜ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ 
ǊŜǳǎƛƴƎ ŜŀǊǘƘ ŀƴŘ ǊƻŎƪǎ ŜȄŎŀǾŀǘŜŘ ōȅ ¢.aǎ ŦƻǊ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǳǊǇƻǎŜǎΦ  

Lƴ нлннΣ ²ŜōǳƛƭŘ ŀƴŀƭȅǎŜŘ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ǊŜǳǎƛƴƎ ǘƘŜǎŜ ƳŀǘŜǊƛŀƭǎ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ŎȅŎƭŜ ŦƻǊ ǘǿƻπŎƻƳǇƻƴŜƴǘ 
ƎǊƻǳǘǎ ŦƻǊ ōŀŎƪπŬƭƭƛƴƎΣ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŎƻƴŎǊŜǘŜ ǇǊƻŘǳŎǝƻƴΦ ¢ƘŜ ǎǘǳŘȅ ŦƻǳƴŘ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ōŜ ǘŜŎƘƴƛŎŀƭƭȅ 
ŦŜŀǎƛōƭŜ ōǳǘ ƴƻǘ ŜŎƻƴƻƳƛŎŀƭƭȅ ǾƛŀōƭŜΦ  

CǊƻƳ ŀ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǾƛŜǿǇƻƛƴǘΣ ǘƘŜ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ǘƘŜ ƳƻǊŜ ǘǊŀŘƛǝƻƴŀƭ ǊŜǳǎŜ ƳŜǘƘƻŘǎ ǿƛǘƘ 
ƛƴƴƻǾŀǝǾŜ ƳŜǘƘƻŘǎ ǿƘŜǊŜōȅ ǘƘŜ ŜȄŎŀǾŀǘŜŘ ŜŀǊǘƘ ŀƴŘ ǊƻŎƪǎ ŀǊŜ Ǉǳǘ ǘƻ ƎǊŜŀǘŜǊ ǳǎŜ ƛƴ ǇǊƻǘŜŎǝƴƎ ǘƘŜ ƭƻŎŀƭ ŀǊŜŀ 
ŀƴŘ ƳƛǝƎŀǝƴƎ ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ Ǌƛǎƪ ƻǊ ǎƛƳǇƭȅ ŀŎǉǳƛǊƛƴƎ ŀƴ ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ ǘƘǊƻǳƎƘ ǘƘŜƛǊ ǊŜǳǎŜ ƛƴ ƴŜǿ ǇǊƻŘǳŎǝƻƴ 
ŎȅŎƭŜǎ ǿƘƛƭŜ ǊŜŘǳŎƛƴƎ ǘǊŀƴǎǇƻǊǘ όŀƴŘ ǊŜƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎύ ŀƴŘ ŘƛǎǇƻǎŀƭ ŎƻǎǘǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŎƻƳƳŜƴŎŜŘ ŀ ǇǊƻƧŜŎǘ ǘƻ ŘŜǾŜƭƻǇ ŀ ǘŜŎƘƴƻƭƻƎȅ ǘƻ ōǊŜŀƪ Řƻǿƴ 
ǎǳǊŦŀŎǘŀƴǘǎ ƛƴ ǿŀǎǘŜǿŀǘŜǊΦ Lǘ ƛǎ ƴŜŀǊƛƴƎ ŎƻƳǇƭŜǝƻƴ ŀƴŘ ǘƘŜ ǘŜŎƘƴƻƭƻƎȅ ǿƛƭƭ ōŜ ǘǊƛŀƭƭŜŘ ǎƘƻǊǘƭȅΦ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀƭǎƻ ƛƴǾŜǎǘŜŘ ƛƴ ǘƘŜ ǎǘǳŘȅ ƻŦ ƛƴƴƻǾŀǝǾŜ ƳŀǘŜǊƛŀƭǎΦ Lǘ ŘŜǾŜƭƻǇŜŘ ƴǳƳŜǊƻǳǎ ǎƻƭǳǝƻƴǎ ƛƴŎƭǳŘƛƴƎΥ 

¶ ŀƴŀƭȅǎƛǎ ƻŦ ŀ ŎǳǎǘƻƳπŘŜǎƛƎƴŜŘ ƳƛȄ ŦƻǊ ǇƻǎǎƛōƭŜ ǳǎŜ ŀǎ ŀ ŬƭƭŜǊ ŦƻǊ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ōŀŎƪπŬƭƭƛƴƎ ƎǊƻǳǘ ƻŦ ǘƘŜ 
ŬƭǘŜǊπǇǊŜǎǎŜŘ ƳŀǘŜǊƛŀƭ ŎƻƳƛƴƎ ŦǊƻƳ ǘƘŜ ǿŀǎǘŜǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǎȅǎǘŜƳ ŘǳǊƛƴƎ ǘƘŜ ǘǳƴƴŜƭ ōƻǊƛƴƎ ǇǊƻŎŜǎǎΤ  

¶ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀƴ ƛƴƴƻǾŀǝǾŜ ŀŜǊŀǘŜŘ ǘǿƻπŎƻƳǇƻƴŜƴǘ ƎǊƻǳǘ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŎǊŜŀǝƴƎ ŀ ŘǊŀƛƴŀƎŜ ŎǳǎƘƛƻƴ ƛƴ 
ǘƘŜ ŀƴƴǳƭŀǊ ǎǇŀŎŜ ŀǊƻǳƴŘ ǘƘŜ ǇǊŜŦŀōǊƛŎŀǘŜŘ ǘǳƴƴŜƭ ǎŜŎǝƻƴ ƭƛƴƛƴƎΣ ǘƻ ŘŜŎǊŜŀǎŜ ǘƘŜ ǇǊŜǎǎǳǊŜ ƻƴ ǘƘŜ ƭƛƴƛƴƎ 
ǿƘŜǊŜ ǘƘŜǊŜ ƛǎ ǎƛƎƴƛŬŎŀƴǘ ǿŀǘŜǊ ƘŜŀŘΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀǇǇƭƛŜŘ ǘƘƛǎ ǘŜŎƘƴƻƭƻƎȅ ŀǘ ǎŜǾŜǊŀƭ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ ƴŜǿ 
bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜΦ 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ŀōƻǾŜ ǇǊƻƧŜŎǘǎΣ ǘƘŜ DǊƻǳǇ ŘŜǾŜƭƻǇŜŘ ŀƴ ƛƴƎŜƴƛƻǳǎ ǘŜǎǘ ƳŜǘƘƻŘ ǘƻ ŜȄǇƭƻǊŜ ǘƘŜ ŜȄǇƭƻǎƛǾŜ 
ǎǇŀƭƭƛƴƎ ƻŦ ǘƘŜ ŬōǊŜπǊŜƛƴŦƻǊŎŜŘ ǘǳƴƴŜƭ ǎŜŎǝƻƴǎ ŘǳǊƛƴƎ ŬǊŜ ǘŜǎǝƴƎ ǳǎƛƴƎ ǘƘŜ ŎƻƴŬƴŜŘ ǎƭŀō ǎǇŀƭƭƛƴƎ ǘŜǎǘΦ ¢ƘŜ ŘŜǎƛƎƴ 
ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘƛǎ ǘŜŎƘƴƻƭƻƎȅ ƘŀǾŜ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΦ  

 

²ƻǊƪ ǎƛǘŜ ŘƛƎƛǘŀƭƛǎŀǝƻƴ 

¢ƘŜ ƛƴƛǝŀǝǾŜǎ ƛƴ ǘƘƛǎ ŀǊŜŀ ŎƻǾŜǊ Ƴŀƴȅ ŬŜƭŘǎΦ ¢ƘŜȅ Ŝƴǘŀƛƭ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴƴƻǾŀǝǾŜ ǘƻƻƭǎ ǘƘŀǘ ǳǎŜ ƳŀŎƘƛƴŜ 
ƭŜŀǊƴƛƴƎΣ !LΣ ōƛƎ Řŀǘŀ ϧ ǇǊŜŘƛŎǝǾŜ ŀƴŀƭȅǎƛǎΣ Lƻ¢ ŀƴŘ .La ǘƻ ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ ǇǊƻŎŜǎǎƛƴƎ ƻŦ ƭŀǊƎŜ ǉǳŀƴǝǝŜǎ ƻŦ Řŀǘŀ 



 

фу 

ǿƛǘƘ ǎǳƳƳŀǊƛǎŜŘ ŀƴŘ ŎƻƴŎƛǎŜ ƻǳǘǇǳǘǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǊŜŀƭ ǝƳŜΦ 5ƛƎƛǘŀƭ ƛƴƴƻǾŀǝƻƴ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ²ŜōǳƛƭŘϥǎ 
ŎƻƳǇŜǝǝǾŜ ŜŘƎŜΦ ¢ƘŜ Ƴŀƛƴ ƛƴƛǝŀǝǾŜǎ ǳƴŘŜǊǘŀƪŜƴ ŀǊŜΥ 

¶ ŘŜǎƛƎƴ ƻŦ ŀ ŎƻƳǇƭŜȄ ǎȅǎǘŜƳ όŘŀǘŀ ƭŀƪŜύ ǘƻ ŎƻƭƭŜŎǘΣ ǎǳǇǇƭŜƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜ ōƛƎ Řŀǘŀ ŦǊƻƳ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΦ ¢ƘŜ 
ǎȅǎǘŜƳ ǇǊƻŎŜǎǎŜǎ ǘƘŜ Řŀǘŀ ǳǎƛƴƎ !LΣ ŘǊŀǿƛƴƎ ƻƴ Ǉŀǎǘ ŜȄǇŜǊƛŜƴŎŜ ǘƻ ǎǳǇǇƻǊǘ ōƻǘƘ ŎƻƴǘǊŀŎǘ ŀƴŘ ōƛŘ 
ƳŀƴŀƎŜƳŜƴǘΦ 

¢Ƙƛǎ ǘŜŎƘƴƻƭƻƎȅ Ŏŀƴ ōŜ ǳǎŜŘ ǘƻ ōǳƛƭŘ ŀ ŘƛƎƛǘŀƭ ǘǿƛƴ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǘƻ ƻǊƎŀƴƛǎŜ ǘƘŜ Řŀǘŀ ƎŜƴŜǊŀǘŜŘ ōȅ 
ŘƛũŜǊŜƴǘ ǎƻǳǊŎŜǎ ŀƴŘ ǇǊƻǾƛŘŜ ǊŜŀŘƛƭȅ ŀǾŀƛƭŀōƭŜ ǇǊƻŎŜǎǎŜŘ ƛƴŦƻǊƳŀǝƻƴΦ 

¢ƘŜ ǎŀƳŜ ǘŜŎƘƴƻƭƻƎȅ ǳǎŜǎ ǘƘŜ Řŀǘŀ ƭŀƪŜ ŀǘ ŎŜƴǘǊŀƭƛǎŜŘ ƭŜǾŜƭ ǘƻ ŬƭǘŜǊ ŀƴŘ ŬƭŜ ǘƘŜ Řŀǘŀ ƛƴ ŀ ǎǘŀƴŘŀǊŘƛǎŜŘ 
ƳŀƴƴŜǊΤ  

¶ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ƻŦ ǘƘŜ ŎƻƭƭŜŎǝƻƴΣ ŀƎƎǊŜƎŀǝƻƴ ŀƴŘ ŜƴǘŜǊƛƴƎ ƻŦ Řŀǘŀ ŘǳǊƛƴƎ ǘƘŜ ŜȄŜŎǳǝƻƴ ǇƘŀǎŜΣ ǊŜǇƭŀŎƛƴƎ ǇŀǇŜǊ 
ǊŜǇƻǊǘǎ ǿƛǘƘ ǇŀǇŜǊƭŜǎǎ ǾŜǊǎƛƻƴǎ ǘƘŀǘ Ŏŀƴ ōŜ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǇŜǊǎƻƴƴŜƭ ƻƴ ǘƘŜƛǊ ƳƻōƛƭŜ ŘŜǾƛŎŜǎ 
όǘŀōƭŜǘǎΣ ǎƳŀǊǘǇƘƻƴŜǎύΦ ¢Ƙƛǎ ǎƻƭǳǝƻƴ ŜƴǎǳǊŜǎ ŀ ōŜǧŜǊ ǘǊŀƛƭΣ ŜǎǘŀōƭƛǎƘŜŘ ƛƴǇǳǘǎΣ ŀƴŘ ŜƭƛƳƛƴŀǘŜǎ ǘƘŜ ƴŜŜŘ ŦƻǊ 
ǘǊŀƴǎŎǊƛǇǝƻƴ ǘƘŜǊŜōȅ ǎƛƳǇƭƛŦȅƛƴƎ ǘƘŜ ǾŀƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎΤ 

¶ ǘƘŜ ¢ǳƴƴŜƭ ²Ŝ±ƛŜǿ ǎȅǎǘŜƳ ǘƻ ŀǎǎƛǎǘ ƳŀƴŀƎŜƳŜƴǘ ƳƻƴƛǘƻǊ ŀ ǇǊƻƧŜŎǘϥǎ ǇǊƻŘǳŎǝƻƴΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀǎǇŜŎǘǎ ŀƴŘ ƛǘǎ ƛƳǇŀŎǘ ōȅ ǘƘŜ ǊŜŀƭπǝƳŜ ŎƻƭƭŜŎǝƴƎΣ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ǾƛŜǿƛƴƎ ƻŦ ƻǇŜǊŀǝƴƎΣ ŜƴŜǊƎȅ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŘŀǘŀΣ ƛƴŎƭǳŘƛƴƎ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎ όŜΦƎΦΣ DID ǊŜŘǳŎǝƻƴύ ŀƴŘ ǘƘŜƛǊ 
ŀŎƘƛŜǾŜƳŜƴǘΦ Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜŘ ǘƘƛǎ ǘŜŎƘƴƻƭƻƎȅ ŀǘ ǘƘŜ {ƴƻǿȅ нΦл ǿƻǊƪ ǎƛǘŜ ŎƻƳǇƭŜǝƴƎ ŀƭƭ ǘƘŜ 
ŘŀǎƘōƻŀǊŘǎ ŀƴŘ ƴŜǘǿƻǊƪ ŀǊŎƘƛǘŜŎǘǳǊŜ ƻŦ ǘƘŜ ǎǳōǎȅǎǘŜƳǎΦ Lǘ ŀƭǎƻ ƛƴǘŜƴŘǎ ǘƻ ŜȄǘŜƴŘ ǘƘŜ ǇƭŀǜƻǊƳ ǘƻ ŀƴ 
ŀƎƎǊŜƎŀǘŜ ǎƻƭǳǝƻƴ ŎƻƴƴŜŎǘŜŘ ǿƛǘƘ ǘƘŜ ŎƻƳǇŀƴȅ ǎŜǊǾŜǊǎ ŦƻǊ Lǘŀƭƛŀƴ ǇǊƻƧŜŎǘǎΤ 

 

¶ ƪƴƻǿƭŜŘƎŜ ƳŀƴŀƎŜƳŜƴǘ ŜŎƻǎȅǎǘŜƳ ǘƻ ŜƴŎƻǳǊŀƎŜ ŀ ƴŜǿ ŀǇǇǊƻŀŎƘ ǘƻ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŀŎǝǾƛǝŜǎ ǘƻ ƛƴŎǊŜŀǎŜ 
ǇǊƻŘǳŎǝǾƛǘȅΣ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴŎȅΣ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ƅŜȄƛōƛƭƛǘȅ ŀƴŘ ǘǊŀŎŜŀōƛƭƛǘȅΦ Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ƭŀǳƴŎƘŜŘ ǘƘŜ 
ǇƭŀǜƻǊƳ ŀǘ ŦƻǳǊ Ǉƛƭƻǘ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ǎŜǘ ǳǇ ǘǿƻ ƴŜǿ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛǝŜǎ ƻŦ ŜȄǇŜǊǘǎ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ŬŜƭŘǎΤ 

¶ ŀƴ ƛƴƴƻǾŀǝǾŜ ǇǊƻŎǳǊŜƳŜƴǘ ǇƭŀǜƻǊƳ ŘŜǎƛƎƴŜŘ ǘƻ ƻǇǝƳƛǎŜ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ƳŀƴŀƎŜƳŜƴǘΣ ŦǊƻƳ ǘƘŜ ǎǳǇǇƭƛŜǊ 
ǎŎǊŜŜƴƛƴƎ ŀƴŘ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ǘƻ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ŎƻƴǘǊŀŎǘ ǇƭŀƴƴƛƴƎ ƳŀƴŀƎŜƳŜƴǘΦ 
¢Ƙƛǎ ǎȅǎǘŜƳ ǿƛƭƭ ǊŜǎƻƭǾŜ ŎŜǊǘŀƛƴ ƭƛƳƛǘŀǝƻƴǎ ƛƴƘŜǊŜƴǘ ƛƴ ǘƘŜ ŜȄƛǎǝƴƎ ǎƻƭǳǝƻƴǎΣ ǎǳŎƘ ŀǎ ƛƴǎǳŶŎƛŜƴǘ ƛƴǘŜƎǊŀǝƻƴ 
ƻŦ ǘƘŜ Řŀǘŀ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀǎǇŜŎǘǎ ƻǊ ƴƻǘ ōŜƛƴƎ ŀōƭŜ ǘƻ ƳŀǇ ǘƘŜ ŜƴǝǊŜ ǎǳǇǇƭȅ ŎȅŎƭŜΦ Lǘ ǿƛƭƭ ŀƭǎƻ ǊŜƅŜŎǘ 
ǘƘŜ ǎǇŜŎƛŬŎ ƴŜŜŘǎ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǊƪŜǘ ŀƴŘΣ ǎǇŜŎƛŬŎŀƭƭȅΣ ǘƘƻǎŜ ƻŦ ²ŜōǳƛƭŘΤ 

¶ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƅŜŜǘ ƳŀƴŀƎŜƳŜƴǘ ǇƭŀǜƻǊƳ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǘƘŜǊ Řŀǘŀ ƻŦ ŀƭƭ ǘƘŜ DǊƻǳǇϥǎ 
ŜǉǳƛǇƳŜƴǘ ǿƛǘƘ ŀ ǎǘŀƴŘŀǊŘ ŎƭŀǎǎƛŬŎŀǝƻƴ ǳǎƛƴƎ ǘƘŜƛǊ ǘŀȄ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΣ ǿƘƛŎƘ ǾŀǊȅ ŦǊƻƳ ƻƴŜ 
ǇǊƻŘǳŎǘ ŦŀƳƛƭȅ ǘƻ ŀƴƻǘƘŜǊΦ ¢ƘŜ ǇƭŀǜƻǊƳ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀƭƭ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘǎ ǘƘŜ ŜǉǳƛǇƳŜƴǘ 



 

фф 

ƛǎ ǳǎŜŘ ŦƻǊ ŀƴŘ ǘƘŜƛǊ ƎŜƻƎǊŀǇƘƛŎŀƭ ƭƻŎŀǝƻƴΦ !ǘ ǇǊŜǎŜƴǘΣ ǘƘƛǎ ǎȅǎǘŜƳ ƛǎ ƛƴ ǳǎŜ ŀǘ ŀƭƳƻǎǘ ол ǿƻǊƪ ǎƛǘŜǎ ŀǊƻǳƴŘ 
ǘƘŜ ǿƻǊƭŘΦ  

{ŀŦŜǘȅΣ ǉǳŀƭƛǘȅ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ 

¢ƘŜ ŘŜǎƛƎƴ ƻŦ ŀ ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜ ƭŀȅƻǳǘ ǘƘŀǘ ƛǎ ǎǳǎǘŀƛƴŀōƭŜΣ ŀǧŜƴǝǾŜ ǘƻ ǘƘŜ ǎŀŦŜǘȅ ƻŦ ǿƻǊƪŜǊǎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ 
ŀƴŘ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊŜŀǎ ƛǎ ōŜŎƻƳƛƴƎ ƛƴŎǊŜŀǎƛƴƎƭȅ ƛƳǇƻǊǘŀƴǘΦ hƴŎŜ ŀƎŀƛƴΣ ǘŜŎƘƴƻƭƻƎȅ ƛǎ ǘƘŜ ƘŀǊōƛƴƎŜǊ ƻŦ 
ŜŶŎƛŜƴǘ ŀƴŘ ƛƳǇǊƻǾŜŘ ǇŜǊŦƻǊƳŀƴŎŜǎ ƛƴ ǘƘŜ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ŀǊŜŀǎΣ ƭŜŀŘƛƴƎ ²ŜōǳƛƭŘ ǘƻ ƛƴǾŜǎǘ ƛƴ ǘƘƛǎ ǘȅǇŜ 
ƻŦ ƛƴƛǝŀǝǾŜΦ ¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ƛƴƛǝŀǝǾŜǎ ǊŜŎŜƴǘƭȅ ǳƴŘŜǊǘŀƪŜƴ ƛƴŎƭǳŘŜΥ 

¶ Dw99b ¢.a π ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ¢.a ǿƛǘƘ ǊŜŘǳŎŜŘ ŜƴŜǊƎȅ ŀƴŘ ǿŀǘŜǊ ŎƻƴǎǳƳǇǝƻƴ ōȅ ƻǇǝƳƛǎƛƴƎ ǘƘŜ 
ƻƴōƻŀǊŘ ǎȅǎǘŜƳǎ ŀƴŘ ŘŜǾƛŎŜǎ ǘƻ ƛƳǇǊƻǾŜ ǘǳƴƴŜƭƭƛƴƎ ŜŶŎƛŜƴŎȅ ŀƴŘ ŀƭƭ ǘƘŜ Ƴŀƴȅ ǊŜƭŀǘŜŘ ŦǳƴŎǝƻƴǎ ŀƴŘ 
ŜǉǳƛǇƳŜƴǘΤ ǘƘƛǎ Ƙŀǎ ƭŜŘ ǘƻ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ƳŀŎƘƛƴŜϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘΣ ŦŀǎǘŜǊ ǘǳƴƴŜƭƭƛƴƎ ŀƴŘ ƎǊŜŀǘŜǊ 
ǎŀŦŜǘȅΦ ¢ƘŜ ŬǊǎǘ ǘǊƛŀƭǎ ƛƴŘƛŎŀǘŜŘ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ŜƴŜǊƎȅ ŎƻƴǎǳƳŜŘ ǇŜǊ ŎǳōƛŎ ƳŜǘǊŜ ƻŦ ōƻǊŜŘ ǘǳƴƴŜƭ ƻŦ ŀǊƻǳƴŘ 
нл҈ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǘǊŀŘƛǝƻƴŀƭ ¢.aǎΦ 5ǳǊƛƴƎ нлннΣ ǘƘŜ ƳŀŎƘƛƴŜϥǎ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ŬǊǎǘ ƳƻǊŜ ŜŶŎƛŜƴǘ ¢.a Ƙŀǎ ǎǘŀǊǘŜŘΤ  

 

¶ ŀƴ ƛƴƴƻǾŀǝǾŜ ǎȅǎǘŜƳ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ƳŀƴŀƎŜ ǿƻǊƪ ǎƛǘŜǎϥ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ǳǎƛƴƎ ǊŜƳƻǘŜ ŘƛƎƛǘŀƭ ǎȅǎǘŜƳǎ ǘƻ 
ƳŀȄƛƳƛǎŜ ǿŀǘŜǊ ǊŜŎƻǾŜǊȅ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎΦ ¢Ƙƛǎ ǎȅǎǘŜƳ ό²²9 π ²ŜōǳƛƭŘ ²ŀǘŜǊ 9ŶŎƛŜƴŎȅύ Ƙŀǎ 
ōŜŜƴ ǳǎŜŘ ŀǘ ǘƘŜ DƛƻǾƛ ǘƘƛǊŘ Ǌŀƛƭǿŀȅ ŎǊƻǎǎƛƴƎ ǿƻǊƪ ǎƛǘŜ όaƛƭŀƴ π DŜƴƻŀ ƘƛƎƘ ǎǇŜŜŘκŎŀǇŀŎƛǘȅ Ǌŀƛƭǿŀȅ ƭƛƴŜύ ƛƴ 
LǘŀƭȅΤ 

¶ ŀƴ ŀǳǘƻƳŀǘŜŘ ǎȅǎǘŜƳ ǘƻ ŘŜǎƛƎƴΣ ƳŀƴǳŦŀŎǘǳǊŜ ŀƴŘ Ǉƻǎƛǝƻƴ ǘǳƴƴŜƭ ǎŜƎƳŜƴǘǎ ǳǎƛƴƎ ƘƛƎƘƭȅ ŜŶŎƛŜƴǘ ǊƻōƻǝŎ 
ǘŜŎƘƴƻƭƻƎȅ ǘƘŀǘ ƛƴǘŜƎǊŀǘŜǎ ǎƻƭǳǝƻƴǎ ŦƻǊ ƛƴƴƻǾŀǝƻƴΣ ŜŶŎƛŜƴŎȅΣ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘ 
ǊŜŘǳŎǝƻƴΣ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƳƻǊŜ ǊŜǎƛƭƛŜƴǘ ŀƴŘ ōŜǧŜǊ ǇŜǊŦƻǊƳƛƴƎ ǇǊƻŘǳŎǘΦ ¢ƘŜ ǊƻōƻǝǎŜŘ ŦŀŎǘƻǊȅ Ƙŀǎ 
ōŜŜƴ ŘŜǎƛƎƴŜŘ ǎƻ ǘƘŀǘ ƛǘ Ŏŀƴ ōŜ ŘƛǎƳŀƴǘƭŜŘ ŀƴŘ ǊŜπƛƴǎǘŀƭƭŜŘ ƛƴ ƻǘƘŜǊ ŀǊŜŀǎ όŘŜǎƛƎƴ ŦƻǊ ŘŜŎƻƴǎǘǊǳŎǝƻƴύΦ Lǘ ƛǎ 
ŎǳǊǊŜƴǘƭȅ ōŜƛƴƎ ƛƴǎǘŀƭƭŜŘ ŀǘ ǘƘŜ ŬǊǎǘ Lǘŀƭƛŀƴ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ƛǎ ƴŜŀǊƭȅ ŜƴǝǊŜƭȅ ǎŜƭŦπǎǳŶŎƛŜƴǘ ƛƴ ǘŜǊƳǎ ƻŦ ƛǘǎ ǿŀǘŜǊ 
ŀƴŘ ŜƴŜǊƎȅ ǊŜǉǳƛǊŜƳŜƴǘǎΤ 

¶ Ŧǳƭƭ ŜƭŜŎǘǊƛŎ ƻǊ ƘȅōǊƛŘ ǇǊƻǇǳƭǎƛƻƴ ƳǳƭǝπǎŜǊǾƛŎŜ ǾŜƘƛŎƭŜǎ ǘƻ ǘǊŀƴǎǇƻǊǘ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǇŜǊǎƻƴƴŜƭ ƛƴ ǳƴŘŜǊƎǊƻǳƴŘ 
ǎƛǘŜǎ ŀƴŘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ¢.aǎ ŘǳǊƛƴƎ ǘƘŜ ƳŜŎƘŀƴƛǎŜŘ ŜȄŎŀǾŀǝƻƴ ŦƻǊ ǘƘŜ ǘƻǘŀƭ ƻǊ ǇŀǊǝŀƭ ŜƭƛƳƛƴŀǝƻƴ ƻŦ DID 
ŀƴŘ ǇƻƭƭǳǝƴƎ ǎǳōǎǘŀƴŎŜǎ ǿƛǘƘ ǘƘŜ ŎƻƴǎŜǉǳŜƴǘ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǘƘŜ ŀƛǊ ƛƴ ǘǳƴƴŜƭǎΤ 

¶ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅπŦǊƛŜƴŘƭȅ ŜƭŜŎǘǊƛŎŀƭ ǘǊŀƴǎŦƻǊƳŜǊ Ŏŀōƛƴǎ ōǳƛƭǘ ǳǎƛƴƎ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƭƻǿ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ƛƳǇŀŎǘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ƳŀǘŜǊƛŀƭǎΦ Lƴ нлннΣ ǘƘŜ ŀƴŀƭȅǎƛǎ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ Ŏŀōƛƴǎϥ ŀōƛƭƛǘȅ ǘƻ ŜƳƛǘ ƭŜǎǎ 
ŜƳƛǎǎƛƻƴǎΣ ǘƘŜƛǊ Ŏƻǎǘǎ ŀƴŘ ōŜƴŜŬǘǎ ŀƴŘ ǘƘŜ ŦŜŀǎƛōƛƭƛǘȅ ƻŦ ǘƘŜƛǊ ǳǎŜ ƛƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ Ƴƻǎǘ 
ǎǳƛǘŀōƭŜ ǘȅǇŜ ƻŦ ŎŀōƛƴΦ hƴŎŜ ŬƴŀƭƛǎŜŘΣ ǘƘŜ Ŏŀōƛƴǎ ǿƛƭƭ ōŜ ŀǳŘƛǘŜŘ ŦƻǊ 95t ό9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻŘǳŎǘ 
5ŜŎƭŀǊŀǝƻƴύ ŎŜǊǝŬŎŀǝƻƴΦ  

¶ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ !aL/h π !ŎŎƻǳƴǘ aŜǘƘƻŘ ƻŦ LƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ŜƳōƻŘƛŜŘ /ŀǊōhƴ ǇƭŀǜƻǊƳ ǘƻ ōŜ ǳǎŜŘ ŦƻǊ 
ǘƘŜ ŀƴŀƭȅǎƛǎ ŀƴŘ ǇŀǊŀƳŜǘǊƛŎ ŜǾŀƭǳŀǝƻƴ ƻŦ ŎŀǊōƻƴ ŜƳƛǎǎƛƻƴǎ όŜƳōƻŘƛŜŘ ŎŀǊōƻƴύ ŀƴŘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ 
όŜƳōƻŘƛŜŘ ŜƴŜǊƎȅύ ƻŦ ŀƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƻǾŜǊ ƛǘǎ ƭƛŦŜ ŎȅŎƭŜΤ 

¶ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǘƘŜ LƴŬƴƛǘȅ bŜǳǊŀƭ ǎȅǎǘŜƳΣ ǿƘƛŎƘ ǳǎŜǎ !L ό!ǊǝŬŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜύ ǘƻ ƳƻƴƛǘƻǊ ǿƻǊƪ ŀǘ ǘǳƴƴŜƭǎ 
ōƻǊŜŘ ǳǎƛƴƎ ¢.aǎ ǘƻ ƛƳǇǊƻǾŜ ǿƻǊƪŜǊǎϥ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΦ ¢ƘŜ ǎȅǎǘŜƳ Ŏƻƴǎƛǎǘǎ ƻŦ ǾƛŘŜƻ ŎŀƳŜǊŀǎ ƛƴǎǘŀƭƭŜŘ 
ŀƭƻƴƎ ǘƘŜ ǘǳƴƴŜƭ ǿƘƛŎƘ ƳƻƴƛǘƻǊ ǘƘŜ ǇǊƻǇŜǊ ǳǎŜ ƻŦ tŜǊǎƻƴŀƭ tǊƻǘŜŎǝǾŜ 9ǉǳƛǇƳŜƴǘΣ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ 



 

млл 

ƳŀŎƘƛƴŜǎ ŀƴŘ ōŜǘǿŜŜƴ ǘƘŜ ƳŀŎƘƛƴŜǎ ŀƴŘ ǘƘŜ ǿƻǊƪŜǊǎ ŀƴŘ ǘƘŀǘ ǘƘŜ ŘŜǎƛƎƴŀǘŜŘ ǇŜŘŜǎǘǊƛŀƴ ŎǊƻǎǎƛƴƎǎ ŀǊŜ 
ƻōǎŜǊǾŜŘΦ Lǘ ǇƛŎƪǎ ǳǇ ƻƴ ƴƻƴπŎƻƳǇƭƛŀƴǘ ōŜƘŀǾƛƻǳǊΣ ǿƘƛŎƘ ƛǎ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ǎǳǇŜǊǾƛǎƻǊǎ ǳǎƛƴƎ ŀƴ ƛƴǎǘŀƴǘ 
ƳŜǎǎŀƎƛƴƎ ǘƻƻƭ ŀǎ ǿŜƭƭ ŀǎ ǎŜƴŘƛƴƎ ŎƻƴŎǳǊǊŜƴǘ ŀŎƻǳǎǝŎ ǎƛƎƴŀƭǎ ǘƻ ǘƘŜ ǿƻǊƪŜǊǎ ƛƴǾƻƭǾŜŘΦ ¢ƘŜ ǎȅǎǘŜƳ ŀƭǎƻ 
ƎǳŀǊŀƴǘŜŜǎ ǇǊƛǾŀŎȅ ŀƴŘ ƎŜƴŜǊŀǘŜǎ ǊŜƎǳƭŀǊ ǊŜǇƻǊǘǎΦ  

Lƴ ŀŘŘƛǝƻƴ ǘƻ ŎƻƴǝƴǳƛƴƎ ƛǘǎ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ŏƻƴǎǘŀƴǘƭȅ ǎŎƻǳǘǎ ŦƻǊ ƴŜǿ ǇƻǘŜƴǝŀƭ ƛƴƴƻǾŀǝƻƴΣ 
ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ǘƻ ƛƴǾŜǎǘ ƛƴΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ¦{πōŀǎŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴȅ [ŀƴŜ ŎƻƴǝƴǳŜŘ ǘƻ Ǌƻƭƭ ƻǳǘ ƛǘǎ Cŀǎǘ [ŀƴŜ ǘƻ LƴƴƻǾŀǝƻƴ !ǿŀǊŘ 
ǇǊƻƎǊŀƳƳŜ ǘƻ ŜƴŎƻǳǊŀƎŜΣ ƛŘŜƴǝŦȅ ŀƴŘ ǊŜŎƻƎƴƛǎŜ ƛƴƴƻǾŀǝǾŜ ǇǊŀŎǝŎŜǎ ŘŜǾŜƭƻǇŜŘ ƛƴπƘƻǳǎŜΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜƛǊ 
ǘŜŎƘƴƛŎŀƭ ŀǎǇŜŎǘǎΣ ǘƘŜ ǎǳōƳƛǎǎƛƻƴǎ ŀǊŜ ŀǎǎŜǎǎŜŘ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜƛǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ōŜƴŜŬǘǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ǎŜǘ ƛǘǎŜƭŦ ǘƘŜ ƻōƧŜŎǝǾŜ ƻŦ ƛƴǾŜǎǝƴƎ ŀŘŘƛǝƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ƻŦ ƳƻǊŜ ǘƘŀƴ ϵол Ƴƛƭƭƛƻƴ ƛƴ ǘƘŜ нлнмπ
нлно ǘƘǊŜŜπȅŜŀǊ ǇŜǊƛƻŘΣ ŀǎ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ 9{D tƭŀƴΦ Lǘǎ ŀƛƳ ƛǎ ǘƻ Ǌƻƭƭ ƻǳǘ ƘƛƎƘ ƛƳǇŀŎǘ ƛƴƴƻǾŀǝǾŜ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŀƴŘ 
ŘƛƎƛǘŀƭ ǇǊƻƧŜŎǘǎ ǿƛǘƘƛƴ ƛǘǎ ōǳǎƛƴŜǎǎ ǇǊƻŎŜǎǎŜǎ ǘƻ ƳŀƪŜ ǘƘŜƳ ƳƻǊŜ ŜŶŎƛŜƴǘ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜΦ   

 



 

млм 

IǳƳŀƴ ǊŜǎƻǳǊŎŜǎ                                       

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŎǊŜŀǝƻƴ ƻŦ ƧƻōǎΣ ŀǧǊŀŎǝƻƴ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴΥ 

ǘƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛǘǎ ǇŜƻǇƭŜ 

      

LƴƧǳǊȅ ǊŀǘŜǎ 

ƻƴŜ ƻŦ ǘƘŜ ōŜǎǘ ƛƴ ǘƘŜ ǎŜŎǘƻǊ 

 

пп҈ 

ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ор 

 
ор҈ ǿƻƳŜƴ 

ŀǘ ǘƘŜ ƘŜŀŘ ƻŶŎŜ 

 

ҒмΣлллΣллл ƘƻǳǊǎ 

ǘǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ 

ǇŜǊǎƻƴƴŜƭ 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

tŜƻǇƭŜΣ ǘƘŜƛǊ ǎƪƛƭƭǎ ŀƴŘ ǘƘŜƛǊ ŘŜŘƛŎŀǝƻƴ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴΩǎ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜΦ IǳƳŀƴ ŎŀǇƛǘŀƭ 
ƛǎ ŀƴ ƛƴŎǊŜŀǎƛƴƎƭȅ ŎǊƛǝŎŀƭ ǎǳŎŎŜǎǎ ŦŀŎǘƻǊ ƎƛǾŜƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ²ŜōǳƛƭŘΩǎ ōǳǎƛƴŜǎǎΣ ŎƻƴǎƛǎǝƴƎ ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎ ƻŦ 
ǳƴƛǉǳŜ ƭŀǊƎŜΣ ŎƻƳǇƭŜȄ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎΣ ƛǘǎ ƴŜŜŘ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ŀƴŘ ƘŀǾŜ ŀ ƅŜȄƛōƭŜ ƻǊƎŀƴƛǎŀǝƻƴ ǘƘŀǘ Ŏŀƴ 
ŀŘŀǇǘ ǘƻ ŘƛũŜǊŜƴǘ ŎǳƭǘǳǊŜǎ ŀƴŘ ǘƘŜ ŎƻƳǇƭŜȄ ǘǊŀƴǎŦƻǊƳŀǝƻƴ ƛǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊƎƻƛƴƎΦ 

¢ƘŜ ŀŘƻǇǝƻƴ ƻŦ ŀ Iw ǎǘǊŀǘŜƎȅ ŀƴŘ ǇƻƭƛŎȅ ƛǎ ŜǎǎŜƴǝŀƭ ŀƴŘ ǘƘŜȅ Ƴǳǎǘ ǳƴŘŜǊǇƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎ 
ǘƘǊƻǳƎƘ ǘƘŜ ŜŶŎƛŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƘǳƳŀƴ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΦ  

hōƧŜŎǝǾŜǎΥ 

¶ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ŀŎǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŎƻƳƳƻƴ ǊǳƭŜǎ ŀƴŘ ǇǊŀŎǝŎŜǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻŘŜ 
ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǾŀƭǳŜǎΤ 

¶ ŦƻǎǘŜǊ ŀƴ ƛƴŎƭǳǎƛǾŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ŜƴƘŀƴŎŜǎ ƛƴŘƛǾƛŘǳŀƭ ǎƪƛƭƭǎ ŀƴŘ ŜƴŎƻǳǊŀƎŜǎ ŜƳǇƭƻȅŜŜǎ ǘƻ ŘŜǾŜƭƻǇ 
ǘƘŜƛǊ ǇƻǘŜƴǝŀƭΤ 

¶ ŎǳƭǝǾŀǘŜ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ŀǎ ƭŜǾŜǊǎ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜ ǾŀǊƛƻǳǎ ŎǳƭǘǳǊŀƭ ŎƻƴǘŜȄǘǎ ƛƴ ǿƘƛŎƘ ²ŜōǳƛƭŘ 
ƻǇŜǊŀǘŜǎΣ ǘƻ ŜƴŎƻǳǊŀƎŜ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǘƘŜ ƻƴƎƻƛƴƎ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎŜǎ ƪŜȅ ǘƻ 
ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ƻōƧŜŎǝǾŜǎΤ 

¶ ŀǧǊŀŎǘΣ ǊŜǘŀƛƴ ŀƴŘ ƳƻǝǾŀǘŜ ŜƳǇƭƻȅŜŜǎ ōȅ ƎǳŀǊŀƴǘŜŜƛƴƎ ǘƘŜƛǊ ōŜǎǘ ǇƭŀŎŜƳŜƴǘ ǿƛǘƘƛƴ ǘƘŜ DǊƻǳǇ ǘƻ ŜƴƘŀƴŎŜ 
ǘƘŜƛǊ ǘŀƭŜƴǘǎ ŀƴŘ ƎǊƻǿǘƘΤ 

¶ Ƴŀƛƴǘŀƛƴ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭǎ ƻŦ ǇǊƻǘŜŎǝƻƴ ŦƻǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ŦƻǊ ƛǘǎ ŜƳǇƭƻȅŜŜǎΣ ŜƴǎǳǊƛƴƎ 
ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ŀǾƻƛŘ ƻǊ ƳƛƴƛƳƛǎŜ ƻŎŎǳǇŀǝƻƴŀƭ Ǌƛǎƪǎ ŀƴŘ 
ƛƴǎǝƭ ŀ ǎŀŦŜǘȅπōŀǎŜŘ ŎǳƭǘǳǊŜ ŀǘ ŀƭƭ ƭŜǾŜƭǎ ŀƴŘ ǇǊƻŀŎǝǾŜ ŀƴŘ ŜǘƘƛŎŀƭ ŎƻƴŘǳŎǘΤ 

¶ ŜƴŎƻǳǊŀƎŜ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ŀ ǎƛƴƎƭŜ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƳƻŘŜƭ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ DǊƻǳǇΣ ōŀǎŜŘ ƻƴ ǎǘǊǳŎǘǳǊŜǎ ŀƴŘ 
ǇǊƻŎŜǎǎŜǎ ǘƻ ŎǊŜŀǘŜ ǾŀƭǳŜ ŀƴŘ ǘƻ ŎƻƴŎǳǊǊŜƴǘƭȅ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƭŜƎƛǎƭŀǝƻƴ ƻŦ ŀƭƭ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ²ŜōǳƛƭŘ 
ƻǇŜǊŀǘŜǎΤ 

¶ ƛƴǘǊƻŘǳŎŜ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ŀǎ ŀƴ ŜǎǎŜƴǝŀƭ ǘƻƻƭ ǘƻ ōƻƭǎǘŜǊ ǘƘŜ ŜŶŎƛŜƴŎȅ ŀƴŘ ǎǘŀƴŘŀǊŘƛǎŀǝƻƴ ƻŦ ǇǊƻŎŜǎǎŜǎ ŀƴŘ 
ƳŀȄƛƳƛǎŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǘƘŜ ǎƘŀǊƛƴƎ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ōŜǘǿŜŜƴ ǇŜƻǇƭŜ ŀŎǊƻǎǎ ǘƘŜ DǊƻǳǇΦ 

aŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ Iw ƳŀƴŀƎŜƳŜƴǘ ǇƻƭƛŎȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǘƘŜ ƭŀǿǎ 
ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ  



 

млн 

¢ƘŜ Ǌƛǎƪǎ ŀƴŘ ƳŜǘƘƻŘǎ ǳǎŜŘ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ƪŜȅ ŜƳǇƭƻȅŜŜπǊŜƭŀǘŜŘ ŀǎǇŜŎǘǎ ŀƴŘ Ǌƛǎƪǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ   

 

²ƻǊƪŦƻǊŎŜ  

!ǘ ом 5ŜŎŜƳōŜǊ нлннΣ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪŦƻǊŎŜ ǿŀǎ ŀǎ ŦƻƭƭƻǿǎΥ  

5ƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜ ōȅ ŎŀǘŜƎƻǊȅ όDwL нπтύ ¦ƴƛǘ нлнл нлнм нлнн ҈ нлнн 

aŀƴŀƎŜǊǎ ƴƻΦ рпп птт псо мΦо҈ 

²ƘƛǘŜ ŎƻƭƭŀǊǎ ƴƻΦ уΣому уΣрму фΣуол нтΦо҈ 

.ƭǳŜ ŎƻƭƭŀǊǎ ƴƻΦ нлΣолл нмΣуло нрΣтлм тмΦп҈ 

¢ƻǘŀƭ ƴƻΦ нфΣмсн олΣтфу орΣффп млл҈ 

5ƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘ 

όDwL нπтύ 
¦ƴƛǘ нлнл нлнм нлнн ҈ нлнн 

Lǘŀƭȅ ƴƻΦ оΣмтп оΣррп пΣлтр мм҈ 

!ŦǊƛŎŀ ƴƻΦ млΣлрр ммΣопл ммΣстф он҈ 

9ǳǊƻǇŜ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ ƴƻΦ нΣпмф нΣонн нΣолр с҈ 

!ƳŜǊƛŎŀǎ ƴƻΦ сΣтуф уΣлуп тΣсрт нм҈ 

!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ƴƻΦ сΣтнр рΣпфу млΣнту нф҈ 

!ōǊƻŀŘ  ƴƻΦ нрΣфуу нтΣнпп омΣфмф уф҈ 

¢ƻǘŀƭ ƴƻΦ нфΣмсн олΣтфу орΣффп млл҈ 

 

!ǘ ȅŜŀǊ ŜƴŘΣ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ǇǊƻŘǳŎǝƻƴ ŜƳǇƭƻȅŜŜǎ ƳŀŘŜ ǳǇ тф҈ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ǿƛǘƘ ƻŶŎŜ ŜƳǇƭƻȅŜŜǎ 
ŀŎŎƻǳƴǝƴƎ ŦƻǊ ǘƘŜ ƻǘƘŜǊ нм҈Φ ¢ƘŜ ǎǇƭƛǘ ōŜǘǿŜŜƴ ƻǇŜƴπŜƴŘŜŘ ŀƴŘ ŬȄŜŘπǘŜǊƳ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ƛǎ ур҈ ŀƴŘ 
мр҈Σ ǊŜǎǇŜŎǝǾŜƭȅΦ 

LŦ ǘƘŜ ƛƴŘƛǊŜŎǘ ǊŜǎƻǳǊŎŜǎ όŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǘŜƳǇƻǊŀǊȅ ǿƻǊƪ ŀƎŜƴŎƛŜǎ ŀƴŘ ƻǘƘŜǊ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ 
ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎύ ŀǊŜ ƛƴŎƭǳŘŜŘΣ ǘƘŜ ǘƻǘŀƭ ǿƻǊƪŦƻǊŎŜ ŘŜǇƭƻȅŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ нлнн ƴǳƳōŜǊŜŘ 
трΣрмпΦ 

5ƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜ ōȅ 

ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘ όDwL нπт ŀƴŘ нπуύ 
¦ƴƛǘ нлнл нлнм нлнн ҈ нлнн 

Lǘŀƭȅ ƴƻΦ тΣфмм мрΣттф мсΣлпл нм҈ 

!ŦǊƛŎŀ ƴƻΦ ммΣпсо мнΣппл мнΣтмс мт҈ 

9ǳǊƻǇŜ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ ƴƻΦ сΣофф фΣпнт рΣсрп т҈ 

!ƳŜǊƛŎŀǎ ƴƻΦ моΣнрс нрΣорс ннΣпнн ол҈ 

!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ƴƻΦ мрΣурп ммΣмло муΣсун нр҈ 

!ōǊƻŀŘ ƴƻΦ псΣфтн руΣонс рфΣптп тф҈ 

¢ƻǘŀƭ bƻΦ рпΣууо тпΣмлр трΣрмп млл҈ 

 

¢ƘŜ ŀōƻǾŜ ŬƎǳǊŜǎ ǊŜƭŀǘŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŜƳǇƭƻȅŜŜǎ ŀǘ ом 5ŜŎŜƳōŜǊ ƻŦ ŜŀŎƘ ȅŜŀǊΣ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 
ŎƻƴǎƻƭƛŘŀǝƻƴ ŎǊƛǘŜǊƛŀ ƻŦ ŜŀŎƘ ƎǊƻǳǇ ŎƻƳǇŀƴȅ28Φ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ŜƴƎŀƎŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎΣ ǘƘŜ 
ǘƻǘŀƭ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ƛǎ ƻǾŜǊ ун ǘƘƻǳǎŀƴŘ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǊŜǎƻǳǊŎŜǎΦ  

 
28 ƛΦŜΦΥ όƛύ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜ ŦƻǊ ŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƳǇŀƴƛŜǎΤ όƛƛύ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ƛƴ ǇǊƻǇƻǊǝƻƴ ǘƻ 
ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜ ŦƻǊ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎΤ ŀƴŘ όƛƛƛύ ƴƻƴŜ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ŦƻǊ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘŜŜǎ ŀƴŘ ƻǘƘŜǊ 
ŎƻƳǇŀƴƛŜǎΦ 



 

мло 

bŜǿ ƘƛǊŜǎ ŀƴŘ ƻǳǘƎƻƛƴƎ ŜƳǇƭƻȅŜŜ ǘǊŜƴŘǎ ŀǊŜ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ǳƴƛǉǳŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊΣ ǿƘŜǊŜ 
ǿƻǊƪŜǊǎ ŀǊŜ ǘŀƪŜƴ ƻƴ ŦƻǊ ǎǇŜŎƛŬŎ ǇǊƻƧŜŎǘǎ ǿƛǘƘ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ǘƘŀǘ ǳǎǳŀƭƭȅ ŜƴŘ ǿƘŜƴ ǘƘŜ ǿƻǊƪǎ ƘŀǾŜ 
ōŜŜƴ ŎƻƳǇƭŜǘŜŘΦ  

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ƘƛǊŜŘ ммΣонн ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ пΣрур ǳƴŘŜǊ ол ȅŜŀǊǎ ƻŦ ŀƎŜΦ hǳǘƎƻƛƴƎ ŜƳǇƭƻȅŜŜǎ 
ƴǳƳōŜǊŜŘ рΣрпфΣ ŀƴŘ ǘƘƛǎ ŬƎǳǊŜ ƛƴŎƭǳŘŜǎ ǘƘŜ ǘǊŀƴǎŦŜǊǎ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƳƻƴƎ ƎǊƻǳǇ ǎƛǘŜǎΦ ¢ƘŜ ƎǊŜŀǘŜǎǘ ƴǳƳōŜǊ ƻŦ 
ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ǿŀǎ ǎŜŜƴ ƛƴ !ǎƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΣ ǿƘƛƭŜ Ƴƻǎǘ ŘŜǇŀǊǘǳǊŜǎ ǿŜǊŜ ǎŜŜƴ ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎ ŀǎ 
ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǎǘŀƎŜ ƻŦ ŎƻƳǇƭŜǝƻƴ ƻƴ ǘƘŜ Ƴŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎΦ     

 

!ǧǊŀŎǝƻƴΣ ǎŜƭŜŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 

Lƴ нлннΣ ²ŜōǳƛƭŘ ŎŀǊǊƛŜŘ ƻƴ ǿƛǘƘ ƛǘǎ άbŜȄǘπDŜƴέ ǇƭŀƴΣ ƭŀǳƴŎƘŜŘ ƛƴ нлнм ŦƻǊ ȅƻǳƴƎ ǘŀƭŜƴǘǎ ƛƴ Lǘŀƭȅ ŀƴŘ ŀōǊƻŀŘΦ 
¢Ƙƛǎ ƛƴƛǝŀǝǾŜ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ƘŜƭǇ ǘǊŀƛƴ ǘƘŜ ǳǇπŀƴŘπŎƻƳƛƴƎ ƎŜƴŜǊŀǝƻƴǎ ŀƴŘ ǘƻ ŎǊŜŀǘŜ Ƨƻōǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ƛƴ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴŘǳǎǘǊȅΦ Lǘ ƛƴŎƭǳŘŜǎ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ Lǘŀƭƛŀƴ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ 
ǳƴƛǾŜǊǎƛǝŜǎΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ƛƴƴƻǾŀǝƻƴ ǇǊƻƧŜŎǘǎ ŦƻŎǳǎŜŘ ƻƴ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΣ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǎŎƘƻƻƭǎ ŦƻǊ 
ǘƘŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ŜƳǇƭƻȅƳŜƴǘ ƻŦ ǎǇŜŎƛŀƭƛǎŜŘ ǿƻǊƪŜǊǎΦ 9ƳǇƭƻȅŜŜ ŀǧǊŀŎǝƻƴΣ ǎŜƭŜŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǝǾƛǝŜǎ 
ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ŎƻƳǇŀƴȅ ǇƻƭƛŎƛŜǎΦ 

 

9ƳǇƭƻȅŜǊ .ǊŀƴŘƛƴƎ 

¢ƘŜǊŜ ǿŀǎ ŀ ƎǊŀŘǳŀƭ ǊŜǘǳǊƴ ǘƻ ǘƘŜ ƻŶŎŜ ŀƊŜǊ ǘƘŜ ǊŜǎǘǊƛŎǝƻƴǎ ƛƳǇƻǎŜŘ ǘƻ ŘŜŀƭ ǿƛǘƘ ǘƘŜ /ƻǾƛŘπмф ŜƳŜǊƎŜƴŎȅ ƛƴ 
ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ ²ŜōǳƛƭŘΩǎ ŀǇǇǊƻŀŎƘ ǘƻ ǘƘƛǎ άƴŜǿ ƴƻǊƳŀƭέ ǿŀǎ ǘƻ ŎƻƴǎƻƭƛŘŀǘŜ ǘƘŜ ŜȄǇŜǊƛŜƴŎŜ ŀŎǉǳƛǊŜŘ ƛƴ ǳǎƛƴƎ 
ŘƛƎƛǘŀƭ ǘƻƻƭǎΣ ǿƘƛŎƘ ƘŀǾŜ ƴƻǿ ŜƴǘŜǊŜŘ ǘƘŜ Řŀƛƭȅ ƭƛŦŜ ƻŦ ǘƘŜ ƴŜǿ ƎŜƴŜǊŀǝƻƴǎ ƛƴ ŀ ŘƛǎǊǳǇǝǾŜ ŀƴŘ ŜǎǎŜƴǝŀƭ ǿŀȅ ǿƘƛƭŜ 
ŎƻƴŎǳǊǊŜƴǘƭȅ ǇǊƻƳƻǝƴƎ ŀǎ ƳǳŎƘ ŀǎ ǇƻǎǎƛōƭŜ ƛƴπǇŜǊǎƻƴ ǇŀǊǝŎƛǇŀǝƻƴ ŀǘ ǇƘȅǎƛŎŀƭ ŜǾŜƴǘǎ ǘƻ ŜƴƎŀƎŜ ŦŀŎŜπǘƻπŦŀŎŜ 
ǿƛǘƘ ȅƻǳƴƎ ǘŀƭŜƴǘǎ ŀƴŘ ŎƭƻǎŜ ǘƘŜ ƎŀǇΦ ¢ƻ ǘƘƛǎ ŜƴŘΣ ƛǘ ƻǊƎŀƴƛǎŜŘ ŀǊƻǳƴŘ ол ŜǾŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǳǎƛƴƎ ŀƭƭ ǘƘŜ 
ǘƻƻƭǎ ŀǾŀƛƭŀōƭŜΣ ǊŀƴƎƛƴƎ ŦǊƻƳ ŀǎǎŜǎǎƳŜƴǘ ǎƛƳǳƭŀǝƻƴǎΣ ǎŜƳƛƴŀǊǎ ƘŜƭŘ ōȅ ²ŜōǳƛƭŘ ƳŀƴŀƎŜǊǎΣ ŎŀǊŜŜǊ ƻǊƛŜƴǘŀǝƻƴ 
ƳŜŜǝƴƎǎΣ ŎŀǊŜŜǊ Řŀȅǎ ŀƴŘ ǊŜŎǊǳƛǘƳŜƴǘ ŘŀȅǎΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ ǾŀƭǳŀōƭŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŜƴƎŀƎŜ ǿƛǘƘ ǘƘŜ ȅƻǳƴƎŜǊ 
ƎŜƴŜǊŀǝƻƴǎΦ  

¢ƘŜ ȅƻǳƴƎ ƎŜƴŜǊŀǝƻƴǎ ŀǊŜ ŀ ŦǳƴŘŀƳŜƴǘŀƭ ǊŜǎƻǳǊŎŜ ǘƻ ǘƘŜ DǊƻǳǇΣ ǿƘƛŎƘ ǊŜƛǘŜǊŀǘŜŘ ŀƴŘ ŜȄǘŜƴŘŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ 
ǿƛǘƘ ƛƴƴƻǾŀǝǾŜ ŀƴŘ ŜƴƎŀƎƛƴƎ ƛƴƛǝŀǝǾŜǎ ǘƘŀǘ ƎŀǾŜ ȅƻǳƴƎ ǇŜƻǇƭŜ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ƎŜǘ ǘƻ ƪƴƻǿ ǘƘŜ DǊƻǳǇ ŀƴŘ 
ǘŜǎǘ ǘƘŜƳǎŜƭǾŜǎ ǘƘǊƻǳƎƘ ŎƻƳǇŜǝǝƻƴǎ ƻǊƎŀƴƛǎŜŘ ōȅ ²ŜōǳƛƭŘ ǿƛǘƘ ǘƘŜ Ƴŀƛƴ Lǘŀƭƛŀƴ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ƻǘƘŜǊ 
Ƴǳƭǝƴŀǝƻƴŀƭ ƎǊƻǳǇǎΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ²ŜōǳƛƭŘ ŎƻƴǝƴǳŜŘ ǘƻ ŎǳƭǝǾŀǘŜ ǎǘǊŀǘŜƎƛŎ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ Lǘŀƭƛŀƴ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǳƴƛǾŜǊǎƛǝŜǎΣ 
ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ ƛƴƛǝŀǝǾŜǎ ǘŀǊƎŜǘŜŘ ŘƛǊŜŎǘƭȅ ŀǘ ǘƘŜ ǎǘǳŘŜƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ǇƭŀȅƛƴƎ ŀƴ ŀŎǝǾŜ ǊƻƭŜ ƛƴ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ 
ƎǳƛŘŜƭƛƴŜǎΣ ǘƘŜ Ƨƻƛƴǘ ǇƭŀƴƴƛƴƎ ƻŦ ǇƭŀŎŜƳŜƴǘǎ ŀƴŘ ǊŜŎǊǳƛǘƳŜƴǘǎΣ ŀƴŀƭȅǎŜǎ ƻŦ ŜŘǳŎŀǝƻƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǘƘŜ 
ŜǾŀƭǳŀǝƻƴ ƻŦ ǘƘŜ ŎƻǳǊǎŜǎ ƻũŜǊŜŘ ōȅ ǘƘŜ ǳƴƛǾŜǊǎƛǝŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ƛƴŎǊŜŀǎƛƴƎƭȅ ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ 
ōǳǎƛƴŜǎǎ ǿƻǊƭŘΩǎ ǊŜŀƭ ƴŜŜŘǎΦ 
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млр 

aŀƛƴ ƛƴƛǝŀǝǾŜǎ ƻŦ нлнн 

Lǘŀƭȅ ¦ƴƛǘŜŘ {ǘŀǘŜǎ !ǳǎǘǊŀƭƛŀ 

Lƴ нлннΣ ¦ƴƛ²Ŝ[ŀōΣ ǘƘŜ ǊŜǎŜŀǊŎƘ ƭŀō ǎŜǘ ǳǇ 

ōȅ ²ŜōǳƛƭŘ ŀƴŘ DŜƴƻŀ ¦ƴƛǾŜǊǎƛǘȅ ƛƴ нлнмΣ 

ǇǊƻƳƻǘŜŘ ŀ ƘŀŎƪŀǘƘƻƴ ŦƻǊ ǳƴŘŜǊƎǊŀŘǳŀǘŜǎ 

ǘƻ ōǊŀƛƴǎǘƻǊƳ ƛƴƴƻǾŀǝǾŜ ƛŘŜŀǎ ŦƻǊ 

ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ ƛƴ ǘƘŜ DŜƴƻŀ ŀǊŜŀΦ 

¢ƘŜ ǿƛƴƴƛƴƎ ǘŜŀƳ ǊŜƛƴǘŜǊǇǊŜǘŜŘ ǘƘŜ 

ά{ƻǇǊŀŜƭŜǾŀǘŀέΣ ǘƘŜ DŜƴƻŀ ƅȅƻǾŜǊΣ ŀǎ ŀ 

ƎǊŜŜƴ ōŜƭǘ ŦƻǊ ǘƘŜ Ŏƛǘȅ ǿƘƛƭŜ ǘƘŜ ƭŀō ŜƴŘŜŘ 

ƛǘǎ ŬǊǎǘ ȅŜŀǊ ƻŦ ŀŎǝǾƛǘȅ ǿƛǘƘ ǘƘŜ ǇǳōƭƛŎŀǝƻƴ 

ƻŦ ǘƘŜ ¦ƴƛ²Ŝ[ŀō ōƻƻƪ ŘŜǎŎǊƛōƛƴƎ ƛǘǎ 

ŜȄǇŜǊƛŜƴŎŜǎ ŀƴŘ ǘƘŜ ǘǊŀƛƴƛƴƎ ŀƴŘ 

ƛƴƴƻǾŀǝƻƴ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘΦ  

 

¢ƘŜ ŬǊǎǘ ŜŘƛǝƻƴ ƻŦ ǘƘŜ !ƭōŜǊǘƻ DƛƻǾŀƴƴƛƴƛ 

!ǿŀǊŘ ŜƴŘŜŘ ƛƴ aŀǊŎƘΦ Lǘ ǿŀǎ ǎŜǘ ǳǇ ƛƴ 

ƳŜƳƻǊȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŦƻǊƳŜǊ 

ŎƘŀƛǊǇŜǊǎƻƴΣ ŦƻƭƭƻǿƛƴƎ Ƙƛǎ ǳƴǝƳŜƭȅ 

ǇŀǎǎƛƴƎ ƛƴ нлмфΦ !ƛƳŜŘ ŀǘ ƳŀƪƛƴƎ ŀ 

ŎƻƴŎǊŜǘŜ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ 

ƎǊƻǿǘƘ ƻŦ ȅƻǳƴƎ ǇŜƻǇƭŜΣ ǘƘŜ ŀǿŀǊŘ ƛǎ ƻǇŜƴ 

ǘƻ ŀƭƭ Lǘŀƭƛŀƴ ǳƴƛǾŜǊǎƛǝŜǎ ŜƴƎŀƎŜŘ ƛƴ 

ǇǊƻƳƻǝƴƎ ƛƴƴƻǾŀǝƻƴ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ 

ǎŜŎǘƻǊΦ ¢ƘŜ ǿƛƴƴŜǊǎ ƻŦ ǘƘŜ ŬǊǎǘ ŜŘƛǝƻƴ 

ǿŜǊŜ ŀǿŀǊŘŜŘ ŀƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ƛƴǘŜǊƴǎƘƛǇΣ 

ǳǇƻƴ ŎƻƳǇƭŜǝƻƴ ƻŦ ǿƘƛŎƘ ǘƘŜȅ ǿŜǊŜ 

ƻũŜǊŜŘ ŀ ǇƭŀŎŜ ƛƴ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ tƘ5 

ōǳǊǎŀǊȅ ǘƻ ǎǝƳǳƭŀǘŜ ǊŜǎŜŀǊŎƘ ŀƴŘ 

ƛƴƴƻǾŀǝƻƴ ƛƴ ǘƘŜ ǎŜŎǘƻǊ ǿŀǎ ŀǎǎƛƎƴŜŘ ǘƻ 

ǘƘŜ ¢ǳǊƛƴ tƻƭȅǘŜŎƘƴƛŎ ¦ƴƛǾŜǊǎƛǘȅΦ 

!Ǝŀƛƴ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 

²ŜōǳƛƭŘ bŜȄǘπDŜƴ ƛƴƛǝŀǝǾŜΣ ²ŜōǳƛƭŘ ǿŀǎ 

ŎƻƳƳƛǧŜŘ ǘƻ ǇǊƻƳƻǝƴƎ ǘƘŜ ǳƴƛǾŜǊǎƛǝŜǎ 

ƻŦ ǎƻǳǘƘŜǊƴ Lǘŀƭȅ ǿƛǘƘ ŀƴ ƛƴƛǝŀǝǾŜ ǘƘŀǘ 

ƛƴǾƻƭǾŜŘ ǎǘǳŘŜƴǘǎ ŦǊƻƳ ǾŀǊƛƻǳǎ 

ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǎŀǿ ǘƘŜƳ ǿƻǊƪ ƛƴ ƎǊƻǳǇǎ 

ƻƴ ƛƴƴƻǾŀǝǾŜ ǇǊƻƧŜŎǘǎΣ ǘƘŜ 

ŎƘŀƭƭŜƴƎŜп{ǳŘΦ  

!ǎ ǿŜƭƭ ŀǎ ŦƻŎǳǎƛƴƎ ƻƴ ǳƴƛǾŜǊǎƛǝŜǎ 

ǇƛǾƻǘŀƭ ǘƻ ƛǘǎ ǊŜŦŜǊŜƴŎŜ ƳŀǊƪŜǘǎΣ [ŀƴŜ 

ǊŜƪƛƴŘƭŜŘ ƛǘǎ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǘƘŜ 

ƻǊƎŀƴƛǎŜǊǎ ƻŦ ƴŀǝƻƴŀƭ ŎƻƴŦŜǊŜƴŎŜǎ 

ǘŀǊƎŜǘŜŘ ŀǘ ŀ ŘƛǾŜǊǎŜ ǳƴƛǾŜǊǎƛǘȅπƭŜǾŜƭ 

ŀǳŘƛŜƴŎŜΦ CƻǊ ǘƘŜ ǎŜŎƻƴŘ ŎƻƴǎŜŎǳǝǾŜ 

ȅŜŀǊΣ ƛǘ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ǘƘŜ {ƻŎƛŜǘȅ ŦƻǊ 

²ƻƳŜƴ 9ƴƎƛƴŜŜǊǎ ό{²9ύ ŎƻƴŦŜǊŜƴŎŜ 

ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ {ƻŎƛŜǘȅ ƻŦ IƛǎǇŀƴƛŎ 

tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎ ό{It9ύ 

ƴŀǝƻƴŀƭ ŎƻƴŦŜǊŜƴŎŜ ƛƴ bƻǾŜƳōŜǊ ŀƴŘ 

ǿƛƭƭ ŀƭǎƻ ŀǧŜƴŘ ǘƘŜ bŀǝƻƴŀƭ {ƻŎƛŜǘȅ 

ƻŦ .ƭŀŎƪ 9ƴƎƛƴŜŜǊǎ όb{.9ύ ŎƻƴŦŜǊŜƴŎŜ 

ƛƴ aŀǊŎƘ нлноΦ ¢Ƙƛǎ ƴŜǿΣ ƳƻǊŜ 

ǘŀǊƎŜǘŜŘ ŀǇǇǊƻŀŎƘ ŀƭƭƻǿǎ ǘƘŜ ƎǊƻǳǇ 

ŎƻƳǇŀƴȅ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ōǊŀƴŘ 

ŀǿŀǊŜƴŜǎǎ ǿƛǘƘ ǎŜƭŜŎǘŜŘ ǇŀǊǘƴŜǊǎΣ 

ŦƻŎǳǎǎƛƴƎ ƻƴ ŦŜǿŜǊ ƻǊƎŀƴƛǎŀǝƻƴǎ ōǳǘ 

ǿƛǘƘ ƎǊŜŀǘŜǊ ƛƴǾƻƭǾŜƳŜƴǘ ōŜŦƻǊŜΣ 

ŘǳǊƛƴƎ ŀƴŘ ŀƊŜǊ ŜǾŜƴǘǎΦ Lǘǎ 

ŎƻƳƳƛǘƳŜƴǘ Ǌǳƴǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ 

ŜƴǝǊŜ ŀŎŀŘŜƳƛŎ ȅŜŀǊ ǘƘǊƻǳƎƘ Ǉƻǎǘǎ 

ƻƴ ǎƻŎƛŀƭ ƳŜŘƛŀΣ ǎŜƳƛƴŀǊǎ ŀƴŘ 

ƎŜƴŜǊŀƭ ǎǳǇǇƻǊǘ ǇǊƻǾƛŘŜŘ ǘƻ ǎǘǳŘŜƴǘǎ 

ƛƴ ƛƴǘŜǊǾƛŜǿ ǎƛƳǳƭŀǝƻƴǎ ŀƴŘ ǊŜǎǳƳŜ 

ǿƻǊƪǎƘƻǇǎΦ  

{ǘŀƴŘŀǊŘƛǎŀǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 

ŀǇǇǊƻŀŎƘ ǘƻ ŜƳǇƭƻȅŜǊ ōǊŀƴŘƛƴƎΣ ōƻǘƘ 

ƻƴƭƛƴŜ ŀƴŘ ƛƴπǇŜǊǎƻƴΣ ƭŜŘ ǘƻ ǘƘŜ 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǎŎŀƭŀōƭŜ ǎƻƭǳǝƻƴΣ 

ǇŜǊŦŜŎǘ ŦƻǊ ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ ƻƴƎƻƛƴƎ 

ǘǊŀƴǎƛǝƻƴ ŦǊƻƳ ŜǾŜƴǘǎ ǘƘŀǘ ƘŀŘ 

ƳƻǾŜŘ ŎƻƳǇƭŜǘŜƭȅ ƻƴƭƛƴŜ ǘƻ ŀ ƘȅōǊƛŘ 

ŎƻƳōƛƴŀǝƻƴ ƻŦ ƻƴƭƛƴŜ ŀƴŘ ƛƴπǇŜǊǎƻƴΦ 

[ŀƴŜΩǎ ǘŜŀƳ ƛǎ ŀƭǎƻ ǘǊƛŀƭƭƛƴƎ ŀ 

ǇǊƻƎǊŀƳƳŜ ǘƻ ǇǊƻǾƛŘŜ ƘƛƎƘ ǎŎƘƻƻƭ 

ǎǘǳŘŜƴǘǎ ǿƛǘƘ ǎǳƳƳŜǊ ƛƴǘŜǊƴǎƘƛǇǎΦ 

¢Ƙƛǎ ǇǊƻƎǊŀƳƳŜ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ōǊŀƴŘ 

ŀǿŀǊŜƴŜǎǎ ŀǘ ŀƴ ŜŀǊƭƛŜǊ ǎǘŀƎŜ ǘƻ 

ǎǝƳǳƭŀǘŜ ǎǘǳŘŜƴǘǎΩ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ 

ƭŀǊƎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴŘǳǎǘǊȅ ŀƴŘ ƘŜƭǇ 

ǎƻƭǾŜ ǘƘŜ ǎƪƛƭƭ ǎƘƻǊǘŀƎŜ ƛƴ ǘƘŜ ¦{Φ 

 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ 

ǇŀǊǘƴŜǊ ǿƛǘƘ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 

¢ŜŎƘƴƻƭƻƎȅ ό¦¢{ύ ƛƴ {ȅŘƴŜȅΦ ¢ƘŜ 

ǊŜŎƛǇƛŜƴǘǎ ƻŦ ǘƘŜ нлнн !ǳǎǘǊŀƭƛŀ 

¢ƻƳƻǊǊƻǿΩǎ .ǳƛƭŘŜǊǎ {ŎƘƻƭŀǊǎƘƛǇǎ ǿŜǊŜ 

ƛŘŜƴǝŬŜŘ ǿƘƛƭŜ ǘƘŜ ά²ƻƳŜƴ ƛƴ 

9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ L¢έ ǇǊƻƎǊŀƳƳŜ ǿŀǎ 

ǊŜƴŜǿŜŘ ǘƻ ǇǊƻƳƻǘŜ ǿƻƳŜƴ ŜƴƎƛƴŜŜǊǎΩ 

ŀŎŀŘŜƳƛŎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎΦ  

²ŜōǳƛƭŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ƛǘǎ ǇŀǊǘƴŜǊǎƘƛǇ 

ǿƛǘƘ ¦¢{ ƛƴ нлноΣ ǎǳǇǇƻǊǝƴƎ ǘƘŜ 

ά²ƻƳŜƴ ƛƴ 9ƴƎƛƴŜŜǊƛƴƎ ϧ L¢έ 

ǇǊƻƎǊŀƳƳŜ ŀƴŘ ƳƛƴƻǊƛǘȅ ƎǊƻǳǇǎ 

ǘƘǊƻǳƎƘ ǎŎƘƻƭŀǊǎƘƛǇǎ ƛƴ ŜƴƎƛƴŜŜǊƛƴƎ 

ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻǳǊǎŜǎΦ  

¢ƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ aŜƭōƻǳǊƴŜ ƛƴ ǘƘŜ 

ǎǘŀǘŜ ƻŦ ±ƛŎǘƻǊƛŀ ǊŜƴŜǿŜŘ ǘƘŜ ǘǿƻ 

ǎŎƘƻƭŀǊǎƘƛǇǎ ŦǳƴŘŜŘ ōȅ ²ŜōǳƛƭŘ ŦƻǊ ŀ 

ƳŀƭŜ ǎǘǳŘŜƴǘ ǿƘƻ ǊŜŎŜƛǾŜŘ ǘƘŜ 

ά²ŜōǳƛƭŘ aŀǎǘŜǊ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ 

{ŎƘƻƭŀǊǎƘƛǇέ ŀƴŘ ŀ ŦŜƳŀƭŜ ŜƴƎƛƴŜŜǊƛƴƎ 

ǎǘǳŘŜƴǘ ǿƘƻ ǿŀǎ ŀǿŀǊŘŜŘ ǘƘŜ 

ά²ŜōǳƛƭŘ ²ƻƳŜƴ ƛƴǘƻ 9ƴƎƛƴŜŜǊƛƴƎ 

tŀǘƘǿŀȅ {ŎƘƻƭŀǊǎƘƛǇέΦ  

 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ²ŜōǳƛƭŘ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀ 

ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ 

vǳŜŜƴǎƭŀƴŘ ǘƻ ŦǳƴŘ ǘǿƻ ǎŎƘƻƭŀǊǎƘƛǇǎ 

ŦƻǊ CƛǊǎǘ bŀǝƻƴǎ ŜƴƎƛƴŜŜǊƛƴƎ ǎǘǳŘŜƴǘǎΣ 

ǊŜƅŜŎǝƴƎ Ƙƻǿ ƛƳǇƻǊǘŀƴǘ ƛǘ ƛǎ ǘƻ ǘƘŜ 

DǊƻǳǇ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ ȅƻǳƴƎ ǘŀƭŜƴǘǎ ƛƴ 

ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ ¢ƘŜ ŬǊǎǘ 

ǊŜŎƛǇƛŜƴǘǎ ǿƛƭƭ ǎǘŀǊǘ ǘƘŜƛǊ ŎƻǳǊǎŜǎ ƛƴ 

нлноΦ ¢Ƙƛǎ ǇŀǊǘƴŜǊǎƘƛǇ ǎǇŜŀƪǎ ǘƻ ǘƘŜ 

ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǘƘŜ DǊƻǳǇ ƻŦ ƛƴŎƭǳǎƛƻƴ 

ŀƴŘ ŘƛǾŜǊǎƛǘȅ ŀǎ ƎǳƛŘƛƴƎ ǘŜƴŜǘǎΣ ƘŜƭǇƛƴƎ 

ǘƻ ŀŶǊƳ ²ŜōǳƛƭŘ ŀǎ ŀ 5ƛǾŜǊǎƛǘȅ 

9ƳǇƭƻȅŜǊΦ ²ŜōǳƛƭŘ ǿƛƭƭ ŀƭǎƻ ǇŀǊǝŎƛǇŀǘŜ 

ƛƴ ǘƘŜ нлно LƴƴƻǾŀǝƻƴ /ƘŀƭƭŜƴƎŜǎΣ 

ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǎǝƳǳƭŀǘŜ ǘƘŜ ŎǊŜŀǝǾƛǘȅ 

ƻŦ ŜƴƎƛƴŜŜǊƛƴƎ ǎǘǳŘŜƴǘǎ ŀƴŘ ǘƘŜ 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 

ƻǇǝƻƴǎΦ 

 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ¦ƴƛǾŜǊǎǳƳ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ ǘƘŜ άaƻǎǘ !ǧǊŀŎǝǾŜ 9ƳǇƭƻȅŜǊǎ Lǘŀƭȅ нлннέ ŎƻƴŬǊƳŜŘ ²ŜōǳƛƭŘΩǎ 
Ǉƻǎƛǝƻƴ ŀƳƻƴƎ ǘƘŜ ǘƻǇ ол ŦƻǊ {¢9a ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƛƴ LǘŀƭȅΦ ²ŜōǳƛƭŘ ƛǎ ŀƭǎƻ ǘƘŜ Ƴƻǎǘ ŀǧǊŀŎǝǾŜ ōǳǎƛƴŜǎǎ ƛƴ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ŦƻǊ ōƻǘƘ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǘƘŜ ǎǳǊǾŜȅΦ  



 

млс 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ άLǘŀƭȅΩǎ .Ŝǎǘ 9ƳǇƭƻȅŜǊǎ нлннκноέ ǎǘǳŘȅ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ [ŀ wŜǇǳōōƭƛŎŀΣ !ũŀǊƛϧCƛƴŀƴȊŀ ƻƴ ŀ ƘƛƎƘπ
ƭŜǾŜƭ Řŀǘŀ ōŀǎŜ ǳǎƛƴƎ ǘƘŜ ǎƻŎƛŀƭ ƭƛǎǘŜƴƛƴƎ ƳŜǘƘƻŘ ŀƴŘ !L ǘƻ ŀǎǎŜǎǎ ŀ ŎƻƳǇŀƴȅΩǎ ƻƴƭƛƴŜ ǊŜǇǳǘŀǝƻƴΣ ²ŜōǳƛƭŘ 
ƻōǘŀƛƴŜŘ ǘƘŜ ǘƻǇ ǎŎƻǊŜ ƻŦ мллκмллΦ 

¢ƘŜǎŜ ǇǊŜǎǝƎƛƻǳǎ ŀŎŎƻƭŀŘŜǎ ōƻƭǎǘŜǊ ǘƘŜ DǊƻǳǇΩǎ ǊŜǇǳǘŀǝƻƴ ƻƴ ǘƘŜ ƭŀōƻǳǊ ƳŀǊƪŜǘ ŀƴŘ ƛǘǎ ŀǇǇŜŀƭ ŀǎ ŀƴ ŜƳǇƭƻȅŜǊ 
ƻŦ ŎƘƻƛŎŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƛǘǎ ǊŜƎǳƭŀǊ ƴƻǝŬŎŀǝƻƴ ƻŦ Ƨƻō ǾŀŎŀƴŎƛŜǎ ŀǘ ŀƭƭ ƭŜǾŜƭǎ ŀƴŘ ƛǘǎ ŎƻǊŜ ǾŀƭǳŜǎΣ ǎǘŀǊǝƴƎ ǿƛǘƘ Ƙƻǿ 
ƛǘ ŎŀǊŜǎ ŦƻǊ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ƳƻǊŜ ǘƘŀƴ рл ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ  

¢ƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎ ǇƻǎŜŘ ōȅ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΩǎ ŦŀǎǘπǇŀŎŜŘ ƎǊƻǿǘƘΣ ōƻƻǎǘŜŘ ōȅ ǇǳōƭƛŎ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ Ƙŀǎ ŜȄǘŜƴŘŜŘ ǘƘŜ 9ƳǇƭƻȅŜǊ .ǊŀƴŘƛƴƎ ǊŜŦŜǊŜƴŎŜ ǘŀǊƎŜǘ ǘƻ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭ 
ǎǘǳŘŜƴǘǎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ƻŦ ƻǘƘŜǊ ǎŜŎǘƻǊǎΦ ²ŜōǳƛƭŘ Ƙŀǎ ŀƭǊŜŀŘȅ ƭŀǳƴŎƘŜŘ ƛƴƛǝŀǝǾŜǎ ǘƻ ŀǳƎƳŜƴǘ ƛǘǎ ōǊŀƴŘ 
ŀǿŀǊŜƴŜǎǎ ŀƴŘ ǘƘŜ ŀǧǊŀŎǝǾŜƴŜǎǎ ƻŦ ƛǘǎ ǎŜŎǘƻǊ ǿƛǘƘ ǘƘƛǎ ƴŜǿ ǘŀǊƎŜǘ ōŀǎŜ ǘƘƻǳƎƘ ǇǊŜǎŜƴǘŀǝƻƴǎ ōȅ ƳŀƴŀƎŜǊǎ ŀǘ 
ǘŜŎƘƴƛŎŀƭ ǎŜŎƻƴŘŀǊȅ ǎŎƘƻƻƭǎ όǎǇŜŎƛŀƭƛǎŜŘ ƛƴ ŎƻƴǎǘǊǳŎǝƻƴΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎύ ǿƘƛƭŜ ƻǘƘŜǊǎ 
ŀǊŜ ƛƴ ǘƘŜ ǇƛǇŜƭƛƴŜΣ ǎǳŎƘ ŀǎ hǇŜƴ 5ŀȅǎ ŀǘ ƎǊƻǳǇ ǿƻǊƪ ǎƛǘŜǎΦ ¢ƘŜǎŜ hǇŜƴ 5ŀȅǎ ŀǊŜ ōƻǘƘ ŀ ƎƻƻŘ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ 
ǎƘƻǿŎŀǎŜ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ ǘƻ ǇƻǘŜƴǝŀƭ ŎŀƴŘƛŘŀǘŜǎ ŀƴŘ ǘƻ ŜƴƎŀƎŜ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ 

{ŜƭŜŎǝƻƴ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ 

¢ƘŜ ŜƳǇƭƻȅŜŜ ǎŜƭŜŎǝƻƴ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ŀŎǝǾƛǝŜǎ ŀǊŜ ǊŜƎǳƭŀǘŜŘ ōȅ ŀ ŘŜŬƴŜŘΣ ǎǘŀƴŘŀǊŘƛǎŜŘ ǇǊƻŎŜŘǳǊŜ ŀǘ 
ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭ ŀƴŘ ŦƻǊ ƛǘǎ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ǊŜǉǳƛǊŜ ǘƘŜ ǎǘǊǳŎǘǳǊŜŘ ǎŎƘŜŘǳƭƛƴƎ ƻŦ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŦƻƭƭƻǿŜŘ ōȅ ŀƴ 
ƛƴǘŜǊƴŀƭ ǎŎƻǳǝƴƎ ǎǘŀƎŜ ǘƻ ǾŜǊƛŦȅ ŀƴȅ ǇƻǘŜƴǝŀƭ ƛƴǘŜǊƴŀƭ ŎŀƴŘƛŘŀǘŜǎ ŦƻǊ ǘƘŜ ǾŀŎŀƴǘ Ǉƻǎƛǝƻƴ ƻǊ ǊŜŎǊǳƛǘƳŜƴǘ ƻƴ ǘƘŜ 
ƳŀǊƪŜǘ όƛŦ ƴŜŎŜǎǎŀǊȅύΦ 

¢ƘŜ /ƻƳǇŀƴȅ ǳǎŜǎ ŀ ŘŜŘƛŎŀǘŜŘ ǎȅǎǘŜƳ ǘƘŀǘ ŜƴǎǳǊŜǎ ǘƘŜ ǘǊŀŎŜŀōƛƭƛǘȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅ ƻŦ ǘƘŜ ǎŎƻǳǝƴƎ ŀƴŘ 
ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ ōȅ Ŏƻƴǎǘŀƴǘƭȅ ǳǇŘŀǝƴƎ ǘƘŜ ǇƛǇŜƭƛƴŜ ƻŦ ŎŀƴŘƛŘŀǘŜǎΦ 

!ƭƻƴƎǎƛŘŜ ǘƘŜ ǊŜŎǊǳƛǝƴƎ ŀŎǝǾƛǝŜǎ ǘƻ Ŭƭƭ ǾŀŎŀƴǘ ǇƻǎƛǝƻƴǎΣ ƛƴ нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ǘƻ ǳǎŜ ƛǘǎ ŀŘǾŀƴŎŜŘ 
ǎŜŀǊŎƘ ǘƻƻƭ ǘƻ ŎǊŜŀǘŜ ŀ ƴŀǝƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ Ǉƻƻƭ ƻŦ ǘŀƭŜƴǘǎ ŦƻǊ ŦǳǘǳǊŜ ǎǘŀŶƴƎ ƴŜŜŘǎ ŀƴŘ ǘƻ ŎƻƳǇƭŜǘŜ ƛǘǎ 
ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴ ŀǎ ŀƴ ŀŘŘƛǝƻƴŀƭ ƭŜǾŜǊ ǘƻ ƎǳŀǊŀƴǘŜŜ ŀƴŘ ŜƴǎǳǊŜ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ Lǘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƘƛǎ ǇǊƻƧŜŎǘ 
ƛƴǘƻ нлно ōȅ ŜȄǘŜƴŘƛƴƎ ǘƘŜ ŀƴŀƭȅǎŜǎ ǇŜǊŦƻǊƳŜŘ ǘƻ ŘŀǘŜΦ 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ƛǘǎ ƛƴŎƭǳǎƛƻƴπƻǊƛŜƴǘŜŘ ǎŜƭŜŎǝƻƴ ǇǊƻƎǊŀƳƳŜΣ ƭŀǳƴŎƘŜŘ ƛƴ нлнм ǘƻ ŦƻǎǘŜǊ 
ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ŀǎ ǇŀǊǘ ƻŦ ²ŜōǳƛƭŘΩǎ нлнмπнлно 9{D ǇƭŀƴΦ  

¢Ƙƛǎ ƛƴŎƭǳǎƛƻƴπƻǊƛŜƴǘŜŘ ǎŜƭŜŎǝƻƴ ǇǊƻƎǊŀƳƳŜ ƛǎ ŎƻƳǇǊƛǎŜŘ ƻŦ ǘƘǊŜŜ ǎǘŜǇǎ ŎƻǾŜǊƛƴƎΥ 

¶ ǘƘŜ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ŘƛǾŜǊǎƛǘȅπƻǊƛŜƴǘŜŘ ǎƘƻǊǘƭƛǎǘǎ όǿƘŜƴ ǇƻǎǎƛōƭŜύΤ  

¶ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǿƻǊƪƛƴƎ ŦƻǊ ƛƴŎƭǳǎƛƻƴ ǎƪƛƭƭ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ƭŜŀŘŜǊǎƘƛǇ ƳƻŘŜƭΤ 

¶ ǘƘŜ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ōƭƛƴŘ /±ǎ ǘƻ ƳŀƴŀƎŜǊǎ ƛƴǾƻƭǾŜŘ ƛƴ ǎŜƭŜŎǝƻƴ ǘƻ ŀǾƻƛŘ ǇƻǎǎƛōƭŜ ƛƴǾƻƭǳƴǘŀǊȅ ōƛŀǎ ŘǳǊƛƴƎ ǘƘŜ 
ǎŜƭŜŎǝƻƴ ǇƘŀǎŜΦ   

¢ƘŜ ǇǊƻƎǊŀƳƳŜ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŀǘ ǘƘŜ ƘŜŀŘ ƻŶŎŜ ƛƴ нлнмΣ ōŜŦƻǊŜ ōŜƛƴƎ ŜȄǘŜƴŘŜŘ ǘƻ ǘƘŜ ōǊŀƴŎƘŜǎ ƛƴ нлннΦ Lǘ 
ǿƛƭƭ ōŜ ŀŘƻǇǘŜŘ ōȅ ŀƭƭ ŘƛǊŜŎǘƭȅ ƳŀƴŀƎŜŘ ǇǊƻƧŜŎǘǎ ŀƴŘ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ƭŜŘ ōȅ ²ŜōǳƛƭŘ ƛƴ нлноΦ ¢ƘŜ /ƻƳǇŀƴȅ ǎƘŀǊŜŘ 
ƛǘǎ ƴŜǿ ǎŜƭŜŎǝƻƴ ƎǳƛŘŜƭƛƴŜǎ ǿƛǘƘ ǘƘŜ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ŀǎǎƛǎǘŜŘ ǘƘŜ DǊƻǳǇ ǿƛǘƘ ǇŜǊǎƻƴƴŜƭ ǎŎƻǳǝƴƎ ŀƴŘ ǎŜƭŜŎǝƻƴ ǘƻ 
ŜƴǎǳǊŜ ǘƘŜƛǊ ŎƻƴǎƛǎǘŜƴǘ ŀǇǇƭƛŎŀǝƻƴΦ  

¢ƻ ƛƴŘƛǊŜŎǘƭȅ ǎǳǇǇƻǊǘ ƛǘǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀŶƴƎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǘƻ ƳŜŜǘ ǘƘŜ ƭŀǊƎŜ ƎǊƻǿǘƘ ƛƴ ŘŜƳŀƴŘ ŦƻǊ ǿƻǊƪŜǊǎΣ 
ǇŀǊǘƭȅ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ bŀǝƻƴŀƭ wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ tƭŀƴΣ ǘƘŜ DǊƻǳǇ ǎǘŜǇǇŜŘ ǳǇ ƛǘǎ ǾŜǩƴƎ ƻŦ ƛƴǘŜǊƴŀǝƻƴŀƭ 
ǊŜŎǊǳƛǘƳŜƴǘ ŀƎŜƴŎƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ŎǊŜŀǝƴƎ ƴŜǿ ǇŀǊǘƴŜǊǎƘƛǇǎ ŎƻǾŜǊŜŘ ōȅ ƳŀǎǘŜǊ ŀƎǊŜŜƳŜƴǘǎ 
ŀǘ ŀŘǾŀƴǘŀƎŜƻǳǎ ǘŜǊƳǎ ŦƻǊ ŀƭƭ ƎǊƻǳǇ ŜƴǝǝŜǎΦ 

нлнн ŀƭǎƻ ǎŀǿ ǘƘŜ DǊƻǳǇ ƘŜŀǾƛƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ǊŜŎǊǳƛǘƳŜƴǘ ǿƛǘƘ ŀ ǾƛŜǿ ǘƻ ǘƘŜ ŎŀǊŜŜǊ ƻǊƛŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ƴŜǿ 
ƎŜƴŜǊŀǝƻƴǎΥ ŎƻƴǎƛŘŜǊƛƴƎ Ƨǳǎǘ ǘƘŜ Lǘŀƭƛŀƴ ŎƻƴǘǊŀŎǘǎ ŀƭƻƴŜΣ ǘƘŜ DǊƻǳǇ ƘƛǊŜŘ ŀǊƻǳƴŘ ŀ ƘǳƴŘǊŜŘ ȅƻǳƴƎ ǘŀƭŜƴǘǎΣ ǿƘƻ 
ŎƘƻǎŜ ²ŜōǳƛƭŘ ŦƻǊ ǘƘŜƛǊ ŬǊǎǘ ƧƻōΣ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 

 

 

 



 

млт 

aŀƴŀƎŜƳŜƴǘ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 

CƻǎǘŜǊƛƴƎ ǇŜǊǎƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘŀƭŜƴǘǎ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ²ŜōǳƛƭŘ ǘƻ ōǳƛƭŘ ƛǘǎ ōǳǎƛƴŜǎǎΦ Lƴ нлннΣ ƛǘ ƛƴǘǊƻŘǳŎŜŘ 
ŀƴŘ ǊŜŦǊŜǎƘŜŘ ǘƻƻƭǎΣ ǇǊƻƎǊŀƳƳŜǎ ŀƴŘ ƛƴƛǝŀǝǾŜǎ ǘƻ ǎǳǇǇƻǊǘ ŀƴŘ ǇǊƻƳƻǘŜ ŎŀǊŜŜǊ ǇŀǘƘǎΣ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƎǊƻǿǘƘ 
ŀƴŘ ǘƘŜ Ŏƻƴǝƴǳƛǘȅ ƻŦ ƛǘǎ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴǎΦ 

tŜǊŦƻǊƳŀƴŎŜ aŀƴŀƎŜƳŜƴǘ 

¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭ ŘŜŬƴŜǎ ŀƴŘ ŀǎǎŜǎǎŜǎ ŜŀŎƘ ŜƳǇƭƻȅŜŜΩǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ 
ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƻōƧŜŎǝǾŜǎ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ ŀŎƘƛŜǾŜŘ ŀƴŘ ǘƘŜ ǎƪƛƭƭǎ ŀƴŘ ŀǇǇǊƻŀŎƘŜǎ ŀŎǉǳƛǊŜŘΦ   

Lǘǎ Ƴŀƛƴ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀǊŜΥ  

π ŀ ŘŜŘƛŎŀǘŜŘ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘΤ 
π ŀǎǎƛƎƴƳŜƴǘ ƻŦ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎƳŜƴǘ ōŀǎŜŘ ƻƴ ǘǿƻ ŦŀŎǘƻǊǎΥ ǘƘŜ άǿƘŀǘέ όǊŜǎǳƭǘύ ŀƴŘ άƘƻǿέ 
όƳŀƴŀƎŜǊƛŀƭ ǎƪƛƭƭǎ ƛƴ ŀŎǝƻƴύΦ ¢ƘŜ ǊŜŦŜǊŜƴŎŜ ƳŀƴŀƎŜǊƛŀƭ ǎƪƛƭƭǎ ŀǊŜ ǘƘƻǎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ [ŜŀŘŜǊǎƘƛǇ aƻŘŜƭΣ 
ŜƴŎƻƳǇŀǎǎƛƴƎ ǘƘŜ ǎƻƊ ǎƪƛƭƭǎ ŀƴŘ ǇǊŀŎǝŎŜǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ DǊƻǳǇΩǎ ƻōƧŜŎǝǾŜǎΤ 

π ŘƛŀƭƻƎǳŜ ōŜǘǿŜŜƴ ǘƘŜ ƳŀƴŀƎŜǊ ŀƴŘ ǘƘŜ ŜƳǇƭƻȅŜŜ ǎǘŀǊǝƴƎ ǿƛǘƘ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ƻōƧŜŎǝǾŜǎ 
ǘƘǊƻǳƎƘ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊŀŎǝŎŜǎ ŘŜǇƭƻȅŜŘΦ 

 

¢ƘŜ ƳƻŘŜƭ ǇǊƻƳƻǘŜǎ ƳŀƴŀƎŜƳŜƴǘ ōȅ ƻōƧŜŎǝǾŜ ŀƴŘ ŀ ŎǳƭǘǳǊŜ ƻŦ ŦŜŜŘōŀŎƪΣ ƛƴǾƻƭǾƛƴƎ ƳŀƴŀƎŜǊǎ ƛƴ ǘƘŜ ǇŜǊǎƻƴƴŜƭ 
ŘŜǾŜƭƻǇƳŜƴǘ ŎƘƻƛŎŜǎΣ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ƎǊƻǿǘƘ ǇŀǘƘǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ƎŀǇǎ ƛŘŜƴǝŬŜŘ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǘƻƻƭǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ǘŀƭŜƴǘǎ ŀƴŘ ƪŜȅ ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ŀǎ ǇŀǊǘ ƻŦ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎΦ  

!ƊŜǊ ƛǘǎ ŘŜǇƭƻȅƳŜƴǘ ŀǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΣ ƛƴ нлннΣ ǘƘŜ ƳƻŘŜƭ ǿŀǎ ŜȄǘŜƴŘŜŘ ǘƻ ǿƘƛǘŜ ŎƻƭƭŀǊǎ ŀǘ ǘƘŜ Lǘŀƭƛŀƴ ƎǊƻǳǇ 
ŎƻƳǇŀƴƛŜǎ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ ǇǊƻƧŜŎǘǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Ǉƭŀƴ ŦƻǊ ƛǘǎ ǇǊƻƎǊŜǎǎƛǾŜ 
Ǌƻƭƭπƻǳǘ ǘƻ ŀƭƭ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƴƎ ŜƴǝǝŜǎΦ 

hƴŎŜ ŀƎŀƛƴΣ ǘƘŜ ǇǊƻŎŜǎǎ ǿŀǎ ǎǳǇǇƻǊǘŜŘ ōȅ ƛƴπǇŜǊǎƻƴ ŀƴŘ ƻƴƭƛƴŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǘƻ ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ ŀōƻǳǘ ǘƘŜ 
ŎƻǊǊŜŎǘ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ƻōƧŜŎǝǾŜǎΣ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŦŜŜŘōŀŎƪΦ  

aŀƴŀƎŜǊƛŀƭ ŀƴŘ ǘŀƭŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘ 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ƘƻƴŜ ŀƴŘ ƛƴǘǊƻŘǳŎŜ ŘŜŘƛŎŀǘŜŘ ǘƻƻƭǎ ǘƻ ƛŘŜƴǝŦȅ ǘŀƭŜƴǘǎ ŀƴŘ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜƛǊ 
ƎǊƻǿǘƘ ǇŀǘƘǎ ǘƻǿŀǊŘǎ ƳŀƴŀƎŜƳŜƴǘ Ǉƻǎƛǝƻƴǎ ōƻǘƘ ŀǘ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ǇǊƻƧŜŎǘ ƭŜǾŜƭΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ 
ǎǳǇǇƻǊǘ ǘƘŜ Ǝƭƻōŀƭ ǎǘŀŶƴƎ ǎǘǊŀǘŜƎȅ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘΦ 

hƴŜ ƻŦ ²ŜōǳƛƭŘΩǎ ƪŜȅ ŘŜǾŜƭƻǇƳŜƴǘ ǘƻƻƭǎ ŦƻǊ ƛǘǎ ǎŜƴƛƻǊ ŀƴŘ ǳǇŎƻƳƛƴƎ ƳŀƴŀƎŜǊǎ ƛǎ ƛǘǎ Dƭƻōŀƭ aŀƴŀƎŜǊƛŀƭ !ŎŀŘŜƳȅΦ 
¢Ƙƛǎ ǎŎƘƻƻƭ ǇǊƻǾƛŘŜǎ ǘǊŀƛƴƛƴƎ ǇŀǘƘǎ ŦƻǊ ŬƎǳǊŜǎ ǿƘƻ ŀǊŜ ŀƭǊŜŀŘȅ ǿƻǊƪƛƴƎ ƛƴ ƪŜȅ ǊƻƭŜǎ ƻǊ ǿƘƻ ŀǊŜ ƎǊƻǿƛƴƎ ƛƴǎƛŘŜ 
ǘƘŜ /ƻƳǇŀƴȅ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜƛǊ ǎŜƴƛƻǊƛǘȅ ŀƴŘ ŘŜǎƛƎƴŜŘ ǘƻ ŦƻǎǘŜǊ ōƻǘƘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜƛǊ ƳŀƴŀƎŜǊƛŀƭ ŀƴŘ 
ǘŜŎƘƴƛŎŀƭ ǎƪƛƭƭǎ ǘƘŀǘ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΦ 

нлнн ǎŀǿ ŀ ǊŜǘǳǊƴ ǘƻ ƛƴπǇŜǊǎƻƴ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǘƻ ŜƴŎƻǳǊŀƎŜ ƎǊŜŀǘŜǊ ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ ƴŜǘǿƻǊƪƛƴƎ ŀƳƻƴƎ ǘƘŜ 
ŀǧŜƴŘŜŜǎ ōŀǎŜŘ ŀǘ ŘƛũŜǊŜƴǘ ƎǊƻǳǇ ŜƴǝǝŜǎΦ {ƛƴŎŜ ƛǘǎ ƛƴŎŜǇǝƻƴ ƛƴ нлннΣ ǘƘŜ Dƭƻōŀƭ aŀƴŀƎŜǊƛŀƭ !ŎŀŘŜƳȅ Ƙŀǎ 
ǇǊƻǾƛŘŜŘ ǘǊŀƛƴƛƴƎ ǘƻ мтл ƳŀƴŀƎŜǊǎ ŦǊƻƳ ŀƭƭ ƻǾŜǊ ǘƘŜ ǿƻǊƭŘ ǿƻǊƪƛƴƎ ƛƴ ŘƛũŜǊŜƴǘ ōǳǎƛƴŜǎǎ ŀǊŜŀǎΦ  

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǎǇŜŎƛŬŎ ǘƻƻƭǎ ŘŜǎƛƎƴŜŘ ǘƻ ŦƻǎǘŜǊ ǇŜǊǎƻƴƴŜƭ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴǘǊƻŘǳŎŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ²ŜōǳƛƭŘ 
ƛƴǘǊƻŘǳŎŜŘΥ 

¶ ŀǎǎŜǎǎƳŜƴǘ ǇŀǘƘǿŀȅǎ ǘƻ ŜƴŎƻǳǊŀƎŜ ǘƘŜ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻƳƻǝƻƴ ƻŦ ƛǘǎ ƳƻǊŜ ǎŜƴƛƻǊ ǊŜǎƻǳǊŎŜǎΣ ƅŀƴƪŜŘ ōȅ 
ŘŜŘƛŎŀǘŜŘ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴƛǝŀǝǾŜǎ όŜΦƎΦΣ ōǳǎƛƴŜǎǎ ŎƻŀŎƘƛƴƎύΤ 

¶ ŀ ǎǘǊǳŎǘǳǊŜŘ ǎǳŎŎŜǎǎƛƻƴ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎ ǘƻ ŜƴǎǳǊŜ ŀ ǇƛǇŜƭƛƴŜ ƻŦ ǎǳŎŎŜǎǎƻǊǎ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ǎǘǊŀǘŜƎƛŎ 
ǊƻƭŜǎΣ ōƻǘƘ ŀǘ ƘŜŀŘ ƻŶŎŜ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ƭŜǾŜƭǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ōǳǎƛƴŜǎǎ ŎƻƴǝƴǳƛǘȅΦ 

Lƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΣ ²ŜōǳƛƭŘ ŘŜŬƴŜŘ ŀ ƴŜǿ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǳǎŜ ƛƴ ŀ ƳŀǇǇƛƴƎ ŀƴŘ 
ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻƧŜŎǘ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ нлно ƛƴ ƻǊŘŜǊ ǘƻ ŎǊŜŀǘŜ ŀ ǎǘǊǳŎǘǳǊŜŘ ǎȅǎǘŜƳ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ƳŀƴŀƎŜ ȅƻǳƴƎ 
ǘŀƭŜƴǘǎΦ Lǘ ǿƛƭƭ ǘƘŜƴ ōŜ ŀōƭŜ ǘƻ ƛƴǘǊƻŘǳŎŜ ǘŀǊƎŜǘŜŘ ŀŎǝƻƴ Ǉƭŀƴǎ ǘƻ ŦƻǎǘŜǊ ƎǊƻǿǘƘ ǿƛǘƘ ǎǇŜŎƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘ 
ƛƴƛǝŀǝǾŜǎ ǎǳŎƘ ŀǎ Ƨƻō ǊƻǘŀǝƻƴǎΣ ŀ ŘŜŘƛŎŀǘŜŘ !ŎŀŘŜƳȅΣ ƳŜƴǘƻǊǎƘƛǇǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΦ 



 

млу 

9π[ŜŀǊƴƛƴƎ !ŎŀŘŜƳȅ  

¢ƘŜ DǊƻǳǇΩǎ Ŝ[ŜŀǊƴƛƴƎ ǇƭŀǜƻǊƳΣ 9π[ŜŀǊƴƛƴƎ !ŎŀŘŜƳȅΣ ǇǊƻƳƻǘŜǎ ƻƴƎƻƛƴƎ ǎƪƛƭƭ ŀŎǉǳƛǎƛǝƻƴΦ Lǘ ǇǊƻǾƛŘŜǎ ƻƴƭƛƴŜ 
ŎƻǳǊǎŜǎ ŦƻǊ ǎŜƭŦπƭŜŀǊƴƛƴƎΣ ŜƴŀōƭƛƴƎ ŀ ƭŀǊƎŜ ǇŀǊǘ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜƛǊ ƳŀƴŘŀǘƻǊȅ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ 
ŀƴŘ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƳŀƴŀƎŜǊƛŀƭ ŎƻǳǊǎŜǎΦ  

Lƴ нлннΣ ǘƘŜ ǇƭŀǜƻǊƳ ǿŀǎ ǊŜŦǊŜǎƘŜŘ ǿƛǘƘ ƴŜǿ ŎƻƴǘŜƴǘ ŀƴŘ ŦǳƴŎǝƻƴŀƭƛǝŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ƳŀƪŜ ƛǘ ŜŀǎƛŜǊ ǘƻ ǳǎŜ ŀƴŘ 
ƳƻƴƛǘƻǊΦ Lǘ ŎǳǊǊŜƴǘƭȅ Ƙŀǎ ƻǾŜǊ млл ƭŜŀǊƴƛƴƎ Ǉƛƭƭǎ ŀƴŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ƻƴ ǘŜŎƘƴƛŎŀƭ ǎǳōƧŜŎǘǎΣ ƛƴƴƻǾŀǝƻƴΣ ƭŜŀŘŜǊǎƘƛǇ 
ŀƴŘ ŎƻƳǇƭƛŀƴŎŜΦ 

YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ¢ŜŎƘƴƛŎŀƭ ¢ǊŀƛƴƛƴƎ 

¢ƘŜ /ƻƳǇŀƴȅ ǎŜǘ ǳǇ ŀ ƴŜǿ YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ ŀƴŘ ¢ŜŎƘƴƛŎŀƭ ¢ǊŀƛƴƛƴƎ ǳƴƛǘ ƛƴ нлнл ǘƻ ŎŀǇƛǘŀƭƛǎŜ ƻƴ ƛƴǘŜǊƴŀƭ 
ǎƪƛƭƭǎ ōȅ ǎƘŀǊƛƴƎ ŀƴŘ ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ƪƴƻǿπƘƻǿ ŀƴŘ ǘƻ ŘŜǾŜƭƻǇ ƴŜǿ ǎƪƛƭƭǎ ǘƻ ǘŀŎƪƭŜ ǘƘŜ ǎŜŎǘƻǊΩǎ ŦǳǘǳǊŜ 
ŎƘŀƭƭŜƴƎŜǎΦ 

 

YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ 

5ǳǊƛƴƎ нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ƛǘǎ YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳƳŜ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ŘǊƛǾŜ ǘƻ ƻǇǝƳƛǎŜ 
ǘƘŜ ƪƴƻǿƭŜŘƎŜπǎƘŀǊƛƴƎ ǘƻƻƭǎ ŀƴŘ ƳŜǘƘƻŘǎ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ǎǇŜŎƛŀƭƛǎǘ ŜȄǇŜǊǝǎŜΣ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƳǇǊƻǾƛƴƎ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ ŎƻƳǇŜǝǝǾŜƴŜǎǎ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǊŜƭŀǘŜŘ ǎŜŎǘƻǊǎ ŀƴŘ ōƻƭǎǘŜǊƛƴƎ ǘƘŜ ǊŜǘŜƴǝƻƴ ŀƴŘ ŜȄǇŜǊǝǎŜ ƻŦ 
²ŜōǳƛƭŘ ŜƳǇƭƻȅŜŜǎΦ 

¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳƳŜ ƛǎ ǘƻ ǇǊƻǾƛŘŜ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ŀ ǎŜǊǾƛŎŜ ǘƻ ŎŀǇƛǘŀƭƛǎŜ 
ǘƘŜƛǊ ƪƴƻǿπƘƻǿ ŀǎ ŀ ослπŘŜƎǊŜŜ ŎƘŀƴƎŜ ƳŀƴŀƎŜƳŜƴǘ ǘƻƻƭ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜ DǊƻǳǇ ǿƛǘƘ ŀ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ŘƛƎƛǘŀƭ ǘŜŎƘƴƻƭƻƎƛŜǎΦ 

¢ƘŜ YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳƳŜ Ƙŀǎ ǘǿƻ Ƴŀƛƴ ŀǊŜŀǎΥ ǘƘŜ ŘŜǎƛƎƴ ƻŦ ŀƴ ƛƴǘŜƎǊŀǘŜŘ ǇƭŀǜƻǊƳ ǘƻ Ƙƻǎǘ 
άŜȄǇƭƛŎƛǘέ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ŎƻƭƭŀōƻǊŀǝƻƴ ŎƻƳƳǳƴƛǝŜǎ ǘƘŀǘ Ŏŀƴ ŎŀǇƛǘŀƭƛǎŜ ƻƴ ǎǇŜŎƛŬŎ ƪƴƻǿƭŜŘƎŜ ǘƻ ƳŀƪŜ ƛǘ Ŝŀǎȅ 
ǘƻ ŘŜǇƭƻȅ ŀǎ ƴŜŜŘŜŘ ōȅ ǘǊŀƴǎŦƻǊƳƛƴƎ άǘŀŎƛǘέ ǎƪƛƭƭǎ ƛƴǘƻ άŜȄǇƭƛŎƛǘέ ǎƪƛƭƭǎ ƛƴ ŀ ŘƛƎƛǘŀƭ ŦƻǊƳŀǘΦ Lǘ ǿŀǎ ƴŜŎŜǎǎŀǊȅ ǘƻ 
ŜǎǘŀōƭƛǎƘ ǘƘŜ ƴŜŜŘǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǇŜƻǇƭŜ ƛƴ ǘƘŜ ŘƛũŜǊŜƴǘ ŦǳƴŎǝƻƴǎ ǘƻ ŘŜǎƛƎƴ ǘƘŜ YƴƻǿƭŜŘƎŜ 
aŀƴŀƎŜƳŜƴǘ ǇƭŀǜƻǊƳΣ ŀƛƳŜŘ ŀǘ ǊŜŀŎƘƛƴƎ Ŝŀǎƛƭȅ ǘǊŀŎŜŀōƭŜ ƛƴŦƻǊƳŀǝƻƴ ƛƴ ŀ ǎǘǊǳŎǘǳǊŜŘ ǿŀȅ ŀƴŘ ƛƴ ǇǊƻŬƭŜŘ 
ǎƘŀǊƛƴƎΣ ŀƊŜǊ ǿƘƛŎƘ ŀ ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ ƴŜǿ ƛƴƴƻǾŀǝǾŜ YƴƻǿƭŜŘƎŜ aŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǊƻŀŘƳŀǇ ǿŜǊŜ ŘŜŬƴŜŘΦ 

.ŀǎŜŘ ƻƴ ǘƘƛǎ ƳƻŘŜƭΣ ²ŜōǳƛƭŘ ŘŜŬƴŜŘ ŀ ǎǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ŬǊǎǘ ǘǿƻ ǳǎŜ ŎŀǎŜǎ ŀƴŘ ǎŜƭŜŎǘŜŘ Ǉƛƭƻǘ ǿƻǊƪ 
ǎƛǘŜǎΦ Lǘ ŀƭǎƻ ǎŜǘ ǳǇ ǘǿƻ ŎƻƳƳǳƴƛǝŜǎΥ ǘƘŜ LƴƴƻǾŀǝƻƴ /ƻƳƳǳƴƛǘȅΣ ǘƻ ǎƘŀǊŜ ƛƴǘŜǊƴŀƭ ƪƴƻǿπƘƻǿ ŀōƻǳǘ ƛƴƴƻǾŀǝǾŜ 
ǘƻǇƛŎǎΣ ŀƴŘ ǘƘŜ L¢ ϧ 5{ /ƻƳƳǳƴƛǘȅ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ǎǇŜŎƛŀƭƛǎŜŘ ƛƴ LƴŦƻǊƳŀǝƻƴ ¢ŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ 5ƛƎƛǘŀƭ {ȅǎǘŜƳǎΦ 
¢ƘŜ ŀƛƳ ƻŦ ǘƘŜǎŜ ŎƻƳƳǳƴƛǝŜǎ ƛǎ ǘƻ ŀƭƭƻǿ ǘƘŜƳ ǘƻ Ŏƻƴǎǳƭǘ ŀōƻǳǘ ǇǊƻōƭŜƳǎΣ ǎƘŀǊŜ ǎƻƭǳǝƻƴǎ ŀƴŘ ƛŘŜŀǎ ŀƴŘ ǘƻ 
ƳŀƪŜ ǘƘŜƛǊ Řŀƛƭȅ ǿƻǊƪ ƳƻǊŜ ŜŶŎƛŜƴǘΦ ¢ƘŜǎŜ ŎƻƳƳǳƴƛǝŜǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƳǇǊƻǾŜ ƻǇŜǊŀǝƴƎ ŜŶŎƛŜƴŎȅ ōƻǘƘ ōȅ 
ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŜ ǎƘŀǊƛƴƎ ŀƴŘ ǊŜπŘŜǇƭƻȅƛƴƎ ƻŦ ōŜǎǘ ǇǊŀŎǝŎŜǎ ŘŜǾŜƭƻǇŜŘ ōȅ ƻƴŜ ǿƻǊƪ ǎƛǘŜ ŀƴŘ ǘǊŀƴǎŦŜǊǊƛƴƎ ǘƘŜƳ ǘƻ 
ŀƴƻǘƘŜǊ ŀƴŘ ōȅ ŎǊŜŀǝƴƎ ŀ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǿƛǘƘ ŀ ǎƛƴƎƭŜ Ǉƻƛƴǘ ƻŦ ŀŎŎŜǎǎΦ ¢Ƙŀƴƪǎ ǘƻ ŀ ƴŜǘǿƻǊƪ ƻŦ ŜȄǇŜǊǘǎ ǎƪƛƭƭŜŘ 
ƛƴ ƛŘŜƴǝŦȅƛƴƎ ŜũŜŎǝǾŜΣ Ŧŀǎǘ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ǎƻƭǳǝƻƴǎΣ ǊŜŎǳǊǊƛƴƎ ǇǊƻōƭŜƳǎ Ŏŀƴ ōŜ ǊŜǎƻƭǾŜŘ Ŝŀǎƛƭȅ ŀƴŘ ǉǳƛŎƪƭȅΦ  

 

¢ŜŎƘƴƛŎŀƭ ǘǊŀƛƴƛƴƎ 

¢ƘŜ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ǿƛƭƭ ǎŜŜ ŜȄǇƻƴŜƴǝŀƭ ƎǊƻǿǘƘ ƛƴ ǘƘŜ ƴŜȄǘ ŦŜǿ ȅŜŀǊǎ ŘǳŜ ǘƻ ǘƘŜ ǎǘŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ 
ŜŀǊƳŀǊƪŜŘ ŦƻǊ ƛǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Ǉƭŀƴ ǘƻ ǊŜƭŀǳƴŎƘ ǘƘŜ ŜŎƻƴƻƳȅ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŦǳƴŘǎ ǎŜǘ ŀǎƛŘŜ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ōȅ ǘƘŜ bŀǝƻƴŀƭ wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ tƭŀƴΦ  

¢ƘŜǊŜŦƻǊŜΣ ǘƘŜǊŜ ǿƛƭƭ ōŜ ƎǊŜŀǘ ƴŜŜŘ ŦƻǊ ǎǇŜŎƛŀƭƛǎŜŘ ƭŀōƻǳǊΣ ǿƘƛŎƘ ƛǎ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƳŀǊƪŜǘ ŘǳŜ ǘƻ 
ǘƘŜ ǎǘŀƎƴŀƴǘ ǎƛǘǳŀǝƻƴ ƻŦ ǘƘŜ ǎŜŎǘƻǊ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎΦ  

¢ƻ ƳŜŜǘ ǘƘƛǎ ƴŜŜŘΣ ƛƴ нлннΣ ²ŜōǳƛƭŘ ǎŜǘ ǳǇ ŀ ǘǊŀŘŜ ǎŎƘƻƻƭΣ ά{Ŏǳƻƭŀ Řƛ aŜǎǝŜǊƛέΣ ŘŜǎƛƎƴŜŘ ǘƻ ǘǊŀƛƴ ŀƴŘ ŜƳǇƭƻȅ ŀ 
ƴŜǿ ƎŜƴŜǊŀǝƻƴ ƻŦ ǎǇŜŎƛŀƭƛǎŜŘ ǿƻǊƪŜǊǎ ƛƴ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊΦ 



 

млф 

¢ƘŜ {Ŏǳƻƭŀ Řƛ aŜǎǝŜǊƛ ǾƻŎŀǝƻƴŀƭ ŎƻǳǊǎŜǎ ōǊƛƴƎ ǘƻƎŜǘƘŜǊ ǘƘŜƻǊȅ ŀƴŘ ƻƴπǎƛǘŜ ŜȄǇŜǊƛŜƴŎŜΦ ¢ƘŜ ǎŎƘƻƻƭ ŀƛƳǎ ǘƻ 
ŘŜƭƛǾŜǊ ǎǇŜŎƛŀƭƛǎǘ ǘǊŀƛƴƛƴƎ ǘƻ ƴŜǿ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƻ ƛƴǘŜƎǊŀǘŜ ǘƘŜƳ ƛƴǘƻ ǘƘŜ DǊƻǳǇΣ ƻũŜǊƛƴƎ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻŦ ǎǘŀōƭŜ 
ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ǎƻƭƛŘ ŎŀǊŜŜǊ ǇǊƻǎǇŜŎǘǎΦ  

!ƭƻƴƎǎƛŘŜ ŎƭŀǎǎǊƻƻƳ ƭŜǎǎƻƴǎΣ ǘƘŜ ƴŜǿ ƘƛǊŜǎ ǿƛƭƭ ōŜ ƳŜƴǘƻǊŜŘ ƛƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ōȅ ƳƻǊŜ ǎŜƴƛƻǊ ǊŜǎƻǳǊŎŜǎ ǿƘƻ 
ƘŀǾŜ ōŜŜƴ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǘŀƛƭƻǊŜŘ ǘǊŀƛƴƛƴƎ ƻƴ Ƙƻǿ ǘƻ ŜũŜŎǝǾŜƭȅ Ǉŀǎǎ ƻƴ ǘƘŜƛǊ ƪƴƻǿπƘƻǿΦ {ƛƳǳƭŀǘƻǊǎ ǿƛƭƭ ŀƭǎƻ ōŜ 
ǳǎŜŘ ǘƻ ŀƭƭƻǿ ōƻǘƘ ǘƘŜ ƴŜǿ ƘƛǊŜǎ ŀƴŘ ǘƘŜƛǊ ƳŜƴǘƻǊǎ ǘƻ ǘǊƛŀƭ ŎǊƛǝŎŀƭ ŎƻƴŘƛǝƻƴǎ ƛƴ ŀ ǎŀŦŜ ŜƴǾƛǊƻƴƳŜƴǘΦ 

¢ƘŜ ǎŎƘƻƻƭΩǎ ƪŜȅ ƻōƧŜŎǝǾŜǎ ŀǊŜΥ 

¶ ŀǧǊŀŎǘ ǊŜǎƻǳǊŎŜǎ ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ǘƻ ōŜƴŜŬǘ ǘƘŜ ŜƴǝǊŜ ƛƴŘǳǎǘǊȅΤ 

¶ ŘŜǾŜƭƻǇ ŀ Ǉƻƻƭ ƻŦ ǎǘǊŀǘŜƎƛŎ ǊŜǎƻǳǊŎŜǎ ǉǳŀƭƛŬŜŘ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳ ŎƘŀƴƎŜǎ ǘƘŜ ǎŜŎǘƻǊ 
ǿƛƭƭ ŦŀŎŜΤ 

¶ ǇǊƻǾƛŘŜ ǊŜǎƪƛƭƭƛƴƎ ǇŀǘƘǿŀȅǎ ŀƴŘ ǊŜƘƛǊƛƴƎ ƻŦ ŎǳǊǊŜƴǘƭȅ ǳƴŜƳǇƭƻȅŜŘ ǊŜǎƻǳǊŎŜǎΣ ŜƳōǊŀŎƛƴƎ ǘƘŜ bŀǝƻƴŀƭ 
wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ tƭŀƴΩǎ Ƴƛǎǎƛƻƴ ŦƻǊ ƭŀōƻǳǊ ǇƻƭƛŎƛŜǎΤ 

¶ ƭŜǾŜǊŀƎŜ ǘƘŜ ƪƴƻǿπƘƻǿ ŀŎŎǳƳǳƭŀǘŜŘ ƛƴπƘƻǳǎŜ ƻƴ ŀƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎŎŀƭŜΤ 

¶ ƛƴǎǘŀƭƭ ŀ ŎǳƭǘǳǊŜ ƻŦ ǎŀŦŜǘȅΤ 

¶ ǎǘŀƴŘŀǊŘƛǎŜ ǎƪƛƭƭǎŜǘǎΦ 
¢ƘŜ {Ŏǳƻƭŀ Řƛ aŜǎǝŜǊƛ Ƙŀǎ ŀ ǘŀƛƭƻǊŜŘ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŀǇǝǘǳŘŜ ǘŜǎǘǎ ǘƻ ŀǎǎŜǎǎ ŎŀƴŘƛŘŀǘŜǎΩ 
ŀǿŀǊŜƴŜǎǎ ƻŦ ǎŀŦŜǘȅ ƛǎǎǳŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜƛǊ ƛƴǘŜǊǇŜǊǎƻƴŀƭ ǎƪƛƭƭǎΣ ǿƛƭƭƛƴƎƴŜǎǎ ǘƻ ƭŜŀǊƴ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜǘƘƛŎǎΦ  

¢ƘŜ ŀǧǊŀŎǝƻƴΣ ǎŜƭŜŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǝǾƛǝŜǎΣ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜΣ ƘŜƭǇ ǘƘŜ /ƻƳǇŀƴȅ ƳƛǝƎŀǘŜ Ǌƛǎƪǎ ǎǳŎƘ ŀǎ 
ƴƻǘ ōŜƛƴƎ ŀōƭŜ ǘƻ Ŭƭƭ Ǉƻǎƛǝƻƴǎ ŘǳŜ ǘƻ ŀ ƭŀŎƪ ƻŦ ǉǳŀƭƛŬŜŘ ǇŜǊǎƻƴƴŜƭ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ ƻǊ ŀ ǝƳŜ ƭŀǇǎŜ 
ōŜǘǿŜŜƴ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ǎǘŀǊǝƴƎ ƻŦ ǿƻǊƪǎΣ ƻǊ ŀƴ ƛƴŀōƛƭƛǘȅ ǘƻ ǊŜǘŀƛƴ ŀƴŘ ƳƻǝǾŀǘŜ ƪŜȅ 
ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ƛƴŎƭǳŘƛƴƎ ŦƻǊ ǘƘŜ ōǊƻŀŘŜǊ ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ ǇǳǊǇƻǎŜǎΦ 

¢ƘŜ ǎŎƘƻƻƭΩǎ ǳƴŘŜǊƭȅƛƴƎ ŀƛƳ ƛǎ ǘƻ ǘǊŀƴǎŦŜǊ ǘƘŜ DǊƻǳǇΩǎ ŜȄŎƭǳǎƛǾŜ ǎƪƛƭƭ ǎŜǘ ǘƻ ƴŜǿ ǊŜǎƻǳǊŎŜǎΣ ǘƻ ŎǳƭǝǾŀǘŜ ǘƘŜ ǿƻǊƪŜǊǎ 
ƻŦ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛƭŜ ŎƻƴǝƴǳƛƴƎ ǘƻ ƛƴǾŜǎǘ ƛƴ ²ŜōǳƛƭŘ ǇŜƻǇƭŜ ŀƴŘ ǳƴŎŜŀǎƛƴƎƭȅ ǊŀƳǇ ǳǇ ƛǘǎ ƻǿƴ ƛƴǘŜǊƴŀƭ ŜȄǇŜǊǝǎŜΦ  

¢ƘŜ ǎŎƘƻƻƭ ǿŀǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘǊŜŜ Ǉƛƭƻǘ ǇǊƻƧŜŎǘǎ ǊƻƭƭŜŘ ƻǳǘ ƻƴ ŀ ǘǊƛŀƭ ōŀǎƛǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΥ 

¶ ǘƘŜ DƛƻǾƛ ǘƘƛǊŘ Ǌŀƛƭǿŀȅ ŎǊƻǎǎƛƴƎ π DŜƴƻŀ WǳƴŎǝƻƴ ǇǊƻƧŜŎǘ όǘƘŜ ƘƛƎƘπǎǇŜŜŘ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǘƘŀǘ ǿƛƭƭ ŎƻƴƴŜŎǘ 
DŜƴƻŀ ǘƻ aƛƭŀƴύ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΤ 

¶ ǘƘŜ {{πос ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀ ǇǊƻƧŜŎǘ ƛƴ !ǳƎǳǎǘΣ ǿƛǘƘ ǘƘŜ ǘǊŀƛƴƛƴƎ ƻŦ ƳŀǎǘŜǊ ōǳƛƭŘŜǊǎ ǿƘƻ ǿƛƭƭ ŀŎǘ ŀǎ ǘǳǘƻǊǎ ŦƻǊ 
ǘƘŜ ƴŜǿ ǊŜŎǊǳƛǘǎ ŀƴŘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǿƛǘƘ ǘƘŜ ŬǊǎǘ ǇƭŀŎŜƳŜƴǘǎ ƻŦ ȅƻǳƴƎ ǘǊŀƛƴŜŜǎΤ 

¶ ǘƘŜ IƛǊǇƛƴƛŀ π hǊǎŀǊŀ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘ bŀǇƭŜǎ π .ŀǊƛ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘΣ ŦƻǊ ǘƘŜ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ 
ǘƘŜ ¢.aΣ ǘƻǿŀǊŘǎ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΦ 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ƛƴ ƻǊŘŜǊ ǘƻ ƛƴŎǊŜŀǎŜ ǘǊŀƛƴƛƴƎ ŎŀǇŀŎƛǘȅ ŀƴŘ ŜȄǘŜƴŘ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǘŀũ 
ŀƴŘ ƳŀƴŀƎŜǊǎΣ ²ŜōǳƛƭŘ ōŜƎŀƴ ǘƻ ōƭǳŜ ǇǊƛƴǘ ŀƴ ƛƴǘŜǊƴŀƭ ŀŎŀŘŜƳȅ ǘƻ ŀǧǊŀŎǘΣ ƻƴπōƻŀǊŘΣ ǘǊŀƛƴ ŀƴŘ ŘŜǾŜƭƻǇ 
ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǿƛǘƘ ǘƘŜ ǎƪƛƭƭǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ ǘƘŜ нлноπнлнс ǇŜǊƛƻŘΦ ¢ƘŜ ŀƛƳ ƛǎ ǘƻ ōƻǘƘ ǘƻ ŀŎƘƛŜǾŜ ƛƴǘŜǊƴŀƭ 
ǳǇǎƪƛƭƭƛƴƎ ŀƴŘ ǇǊƻǾƛŘŜ ǘǊŀƛƴƛƴƎ ǘƻ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ²ŜōǳƛƭŘ ŎƻƴǝƴǳŜŘ ǘƻ ŦƻŎǳǎ ƻƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǎƪƛƭƭǎ ōƻǘƘ ōȅ ŘŜǾŜƭƻǇƛƴƎ 
ǎǇŜŎƛŬŎ ŎƻǳǊǎŜǎ ŀǘ ƘŜŀŘ ƻŶŎŜ ƭŜǾŜƭ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ŎƻǳǊǎŜǎ ƭƻŎŀƭƭȅ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƛǎ 
ǇǊŜǎŜƴǘΦ Lǘǎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǿƻǊƪ ƛǎ ǇŜǊŦƻǊƳŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛǘǎ ǘŜŎƘƴƛŎŀƭΣ ǉǳŀƭƛǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘ Ƙŀǎ ǉǳŀƭƛŬŜŘ ǇŜǊǎƻƴƴŜƭ ŀǾŀƛƭŀōƭŜ ŦƻǊ ƛǘǎ ŎǳǊǊŜƴǘ ŀƴŘ ŦǳǘǳǊŜ 
ǇǊƻƧŜŎǘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǇǊƻƧŜŎǘǎ ŎƻƴǝƴǳŜ ǘƻ ŘŜƭƛǾŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ŦƻǊ ǘƘŜ ƭƻŎŀƭ ǿƻǊƪŦƻǊŎŜΣ ŘŜŬƴŜŘ 
ǳǎƛƴƎ ǇŀǊŀƳŜǘŜǊǎ ǘƘŀǘ ƛŘŜƴǝŦȅ ǘƘŜ ǘǊŀƛƴƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƴŜŜŘǎ ŦƻǊ ŜŀŎƘ Ǉƻǎƛǝƻƴ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ŀǊŜ 
ǊŜǉǳƛǊŜŘ ǘƻ ŀǧŜƴŘ ǘƘŜ ǎǇŜŎƛŬŎ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜ ƛŘŜƴǝŬŜŘ ŦƻǊ ǘƘŜƛǊ ǊƻƭŜǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ όōƻǘƘ ŎƭŀǎǎǊƻƻƳπōŀǎŜŘ 
ŀƴŘ ƻƴπǎƛǘŜύΦ 

¢ƘŜǎŜ ŎƻǳǊǎŜǎ ŀǾƻƛŘ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎΩ ǘŜŎƘƴƛŎŀƭΣ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀƴŘ ƳŀƴŀƎŜǊƛŀƭ ǎƪƛƭƭǎ ōŜŎƻƳŜ ƻōǎƻƭŜǘŜ ŀǎ 
ǘƘƛǎ ŎƻǳƭŘ ŀũŜŎǘ ǘƘŜ ǇǊƻŘǳŎǝǾƛǘȅΣ ŜŶŎƛŜƴŎȅ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ǘƘŜƛǊ ƧƻōǎΦ 



 

ммл 

¢ƘŜ DǊƻǳǇ ŘǊŜǿ ǳǇ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǘǊŀƛƴƛƴƎ Ǉƭŀƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ǊƻŀŘ ƳŀǇ ŀƴŘ ǘƘŜ нлнмπ
нлно 9{D Ǉƭŀƴ ƻōƧŜŎǝǾŜǎΦ Lǘǎ ƛƴǘŜƴǝƻƴ ƛǎ ǘƻ ƛƴŦƻǊƳΣ ǊŀƛǎŜ ŀǿŀǊŜƴŜǎǎ ŀƴŘ ǇǊƻǾƛŘŜ ǘŜŎƘƴƛŎŀƭ ǘǊŀƛƴƛƴƎ ǘŀƛƭƻǊŜŘ ǘƻ 
ǘƘŜ ǊŜŦŜǊŜƴŎŜ ǘŀǊƎŜǘ ŦƻŎǳǎŜŘ ƻƴΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ŘŜŎŀǊōƻƴƛǎŀǝƻƴΣ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴΦ  

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ŘŜƭƛǾŜǊ ƛǘǎ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 
ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ά{ƻǎǘŜƴƛōƛƭǘŁ ŀƳōƛŜƴǘŀƭŜ ƛƴ ŎƻƴǎǘǊ!ŎǝƻƴΥ ŜŎƻπŘŜǎƛƎƴΣ ŘŜŎŀǊōƻƴƛȊȊŀȊƛƻƴŜ ŜŘ 
ŜŎƻƴƻƳƛŎŀ ŎƛǊŎƻƭŀǊŜέ ƛƴ нлннΦ 

¢Ƙƛǎ ŎƻǳǊǎŜ ǿŀǎ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ {ŀŦŜǘȅΣ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ vǳŀƭƛǘȅ ŀƴŘ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 
5ŜǇŀǊǘƳŜƴǘǎ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ǘƘŜ ¢ǳǊƛƴ tƻƭȅǘŜŎƘƴƛŎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ŀǘ ǘƘŜ ƘŜŀŘ ƻŶŎŜ ŀƴŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΦ 
Lǘ ƻũŜǊǎ ŀ ŎƻƴŎǊŜǘŜΣ ƻōƧŜŎǝǾŜ ŀƴŘ ǎǇŜŎƛŬŎ ŀǇǇǊƻŀŎƘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ŀƴŘ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ 
ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΦ 

¢ǊŀƛƴƛƴƎ ƘƻǳǊǎ όŎƭŀǎǎǊƻƻƳ ŀƴŘ ƻƴπǎƛǘŜύ ǇǊƻǾƛŘŜŘ ƛƴ нлнн ŎƻǾŜǊŜŘ Ƴŀƴȅ ŀǎǇŜŎǘǎ όƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘΣ ǉǳŀƭƛǘȅΣ ǘŜŎƘƴƛŎŀƭκǎǇŜŎƛŀƭƛǎǘΣ ŎƻƳǇƭƛŀƴŎŜΣ ƳŀƴŀƎŜƳŜƴǘΣ ŜǘŎΦύ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ толΣтоп ƘƻǳǊǎ όпллΣплт 
ƘƻǳǊǎ ƛƴ нлнмύΦ ¢ƘŜǎŜ ŎƻǳǊǎŜǎ ǿŜǊŜ ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŎƻǳǊǎŜǎ ǇǊƻǾƛŘŜŘ ŘƛǊŜŎǘƭȅ ŀǘ ǘƘŜ ǿƻǊƪ 
ǎƛǘŜǎΣ ǿƘƛŎƘ ŀǊŜ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ ŀǎ ŀǿŀǊŜƴŜǎǎπǊŀƛǎƛƴƎ ŀƴŘ ǇǊŜǾŜƴǝƻƴ ǘƻƻƭǎΦ 5ǳǊƛƴƎ нлннΣ ǘƘŜ DǊƻǳǇ ŎŀǊǊƛŜŘ ƻǳǘ 
ǊƻǳƎƘƭȅ мту ǘƘƻǳǎŀƴŘ ¢ƻƻƭōƻȄ ¢ŀƭƪǎ όмпт ǘƘƻǳǎŀƴŘ ƛƴ нлнмύ π ǎƘƻǊǘ ƳŜŜǝƴƎǎ ƻƴ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅπǊŜƭŀǘŜŘ ŀǎǇŜŎǘǎ 
ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƘŜƭŘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǿƻǊƪ ǎƘƛƊǎ π ŀǘ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎΦ hǾŜǊŀƭƭΣ ¢ƻƻƭōƻȄ ¢ŀƭƪǎ ƻƴ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅπ
ǊŜƭŀǘŜŘ ŀǎǇŜŎǘǎ ƴǳƳōŜǊŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мом ǘƘƻǳǎŀƴŘ όмнр ǘƘƻǳǎŀƴŘ ƛƴ нлнмύ ǿƘƛŎƘΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƻƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘΣ ōǊƻǳƎƘǘ ǘƘŜ ŀǾŜǊŀƎŜ ǘƻ ƳƻǊŜ ǘƘŀƴ пул ŀ Řŀȅ όплл ƛƴ нлнмύΦ 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘǊŀƛƴƛƴƎ ƎƛǾŜƴ ǘƻ ƎǊƻǳǇ ǇŜǊǎƻƴƴŜƭΣ ǘƘŜ ǎǘŀũ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀǧŜƴŘŜŘ ŎƻǳǊǎŜǎ ƻƴ 
vI{9 ǎǳōƧŜŎǘǎ ǘƻǘŀƭƭƛƴƎ нссΣопт ƘƻǳǊǎ ƛƴ нлннΦ  

! ǘƻǘŀƭ ƻŦ ффтΣлум ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ƛƴ нлнн ǘƻ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǇŜǊǎƻƴƴŜƭ όрсмΣппр ƛƴ нлнмύΦ 

!ǾŜǊŀƎŜ ǇŜǊ ŎŀǇƛǘŀ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ όDwL плпπмύ ¦ƴƛǘ нлнл нлнм нлнн 

aŀƴŀƎŜǊǎ ŀƴŘ ǿƘƛǘŜ ŎƻƭƭŀǊǎ ƘƻǳǊǎ у мл мф 

.ƭǳŜ ŎƻƭƭŀǊǎ ƘƻǳǊǎ мл мп нм 

¢ƻǘŀƭ ƘƻǳǊǎ ф мо нл 

 

¢ƻǘŀƭ ǊŜǿŀǊŘ  

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƻǇŜǊŀǝƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊŀŎǝŎŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ƛǘǎ ǊŜƳǳƴŜǊŀǝƻƴ ǇƻƭƛŎƛŜǎ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ ǊŜƎǳƭŀǝƻƴǎ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ŀƴŘ ŜǎǇŜŎƛŀƭƭȅ ǘƘŜ ƳƛƴƛƳǳƳ ǿŀƎŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǿƘŜǊŜ ǘƘŜǎŜ ŜȄƛǎǘΦ !ǘ ōƻǘƘ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ƻǇŜǊŀǝƴƎ ƭŜǾŜƭΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜƎǳƭŀǊƭȅ ƳŜŜǘǎ ǿƛǘƘ ǘƘŜ 
ǘǊŀŘŜ ǳƴƛƻƴ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ όǿƘŜƴ ŀǇǇƻƛƴǘŜŘύ ǘƻ ŘƛǎŎǳǎǎ ǊŜƳǳƴŜǊŀǝƻƴΦ  

! ǿŜƭƭπǘƘƻǳƎƘǘ ƻǳǘ ǊŜƳǳƴŜǊŀǝƻƴ ǇƻƭƛŎȅ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ǊŜǘŀƛƴ ƪŜȅ ǊŜǎƻǳǊŎŜǎΣ ƳƛǝƎŀǝƴƎ ǘƘŜ Ǌƛǎƪǎ ²ŜōǳƛƭŘ ƛǎ 
ŜȄǇƻǎŜŘ ǘƻΣ ǿƘƛŎƘ ŀǊŜ Ƴŀƛƴƭȅ ǘƘŜ ǇƻǎǎƛōƭŜ ƳƻǊŜ ŀƎƎǊŜǎǎƛǾŜ ǊŜƳǳƴŜǊŀǝƻƴ ŀƴŘ ŎŀǊŜŜǊ ǇƻƭƛŎƛŜǎ ƻŦ ŎƻƳǇŜǝǘƻǊǎΦ ¢ƻ 
ǘƘƛǎ ŜƴŘΣ ²ŜōǳƛƭŘΩǎ ǊŜƳǳƴŜǊŀǝƻƴ ǇƻƭƛŎȅ Ƙŀǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǝǾŜǎΥ ƎǳŀǊŀƴǘŜŜ ŦŀƛǊ ǘǊŜŀǘƳŜƴǘ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ 
ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ ƪƴƻǿπƘƻǿ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎƪƛƭƭǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ǘƘŜƛǊ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ŎƘŜŎƪ ǘƘŀǘ 
ǊŜƳǳƴŜǊŀǝƻƴ ƳŀǘŎƘŜǎ ǘƘŜ ǊŜƭŀǘŜŘ ǇƻǎƛǝƻƴǎΣ ŜƴǎǳǊŜ ŦŀƛǊ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ǊŜƳǳƴŜǊŀǝƻƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊŜŦŜǊŜƴŎŜ 
ƳŀǊƪŜǘ ŀƴŘ ŀǿŀǊŘ ōƻƴǳǎŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǊŜǎǳƭǘǎ ŀƴŘ ŀŎǝƻƴǎΦ  

²ŜōǳƛƭŘΩǎ ǊŜƳǳƴŜǊŀǝƻƴ ǇƻƭƛŎȅ Ƙŀǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǝǾŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀōƻǾŜ ǇǊƛƴŎƛǇƭŜǎΥ ǊŜǘŀƛƴ ŀƴŘ ƳƻǝǾŀǘŜ 
ǉǳŀƭƛŬŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ǘƻ ǇǳǊǎǳŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀƴŘ DǊƻǳǇΩǎ ƻōƧŜŎǝǾŜǎΤ ŜƴŎƻǳǊŀƎŜ ǘƘŜǎŜ ǊŜǎƻǳǊŎŜǎ ǘƻ 
ǎǘŀȅ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŘ ǘƘŜ DǊƻǳǇΤ ŀƭƛƎƴΣ ŀǎ ŦŀǊ ŀǎ ǇƻǎǎƛōƭŜΣ ƳŀƴŀƎŜƳŜƴǘΩǎ ƛƴǘŜǊŜǎǘǎ ǿƛǘƘ ǘƘŜ ƳŜŘƛǳƳ ǘƻ 
ƭƻƴƎπǘŜǊƳ ƛƴǘŜǊŜǎǘǎ ƻŦ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΤ ŜƴǎǳǊŜ ŬƴŀƴŎƛŀƭ ōŀƭŀƴŎŜ ŀƴŘ ǘƘŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ƛǘǎ 
ǇƻƭƛŎƛŜǎ ƻǾŜǊ ǝƳŜΦ 

¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ƛǘǎ {ƘƻǊǘπ¢ŜǊƳ LƴŎŜƴǝǾŜ ό{¢Lύ ǇǊƻƎǊŀƳƳŜ ŦƻǊ ƛǘǎ ƪŜȅ ǊŜǎƻǳǊŎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿƛǘƘ ǘƘŜ 
ƻōƧŜŎǝǾŜ ƻŦ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ǊŜǎǳƭǘǎπƻǊƛŜƴǘŀǘŜŘ ŎǳƭǘǳǊŜΦ ¢ƘŜ ǇǊƻƎǊŀƳƳŜ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ tŜǊŦƻǊƳŀƴŎŜ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǿƘƛŎƘ Ƙŀǎ ŎƻƴǝƴǳŜŘ ǘƘŜ ŀǇǇǊƻŀŎƘ ǘƻ ǎŜǩƴƎ ƻōƧŜŎǝǾŜǎ ŀƴŘ ŀǎǎŜǎǎƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 



 

ммм 

ƛƴŎƭǳŘŜǎ ŀ ǎƪƛƭƭǎ ŀǎǎŜǎǎƳŜƴǘ ǎŜŎǝƻƴΣ ƛƴ ƻǊŘŜǊ ǘƻ ƻōǘŀƛƴ ŀƴ ƻǾŜǊŀƭƭ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƳŀƴŀƎŜǊǎ ōȅ ŎƻƴǎƛŘŜǊƛƴƎ ƴƻǘ 
ƻƴƭȅ ǿƘŀǘ ǘƘŜȅ ƘŀǾŜ ŀŎƘƛŜǾŜŘΣ ōǳǘ Ƙƻǿ ƘŀǾŜ ǘƘŜȅ ŘƻƴŜ ƛǘΦ ¢ƘŜ {¢L ǇǊƻƎǊŀƳƳŜ Ƙŀǎ ǘƘǊŜŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƻōƧŜŎǝǾŜǎΥ 
ǘƘŜ ŬǊǎǘ ƛǎ ǘƘŀǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŀǘ ƻŦ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ ǎŜŎƻƴŘ ƛǎ ƛƴŘƛǾƛŘǳŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜ ǿƘƛƭŜ ǘƘŜ ǘƘƛǊŘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ǎƪƛƭƭǎ ǊŜǉǳŜǎǘŜŘ ƻŦ ŜŀŎƘ ǇƻǎƛǝƻƴΦ !ǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ǊŜǎǳƭǘǎ ŀǊŜ 
ŀǎǎŜǎǎŜŘ ƛƴ ǉǳŀƭƛǘŀǝǾŜ ŀƴŘ ǉǳŀƴǝǘŀǝǾŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴǎƛŘŜǊŜŘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǎƪƛƭƭǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ƻǾŜǊŀƭƭ 
ǇŜǊŦƻǊƳŀƴŎŜ ŀŎƘƛŜǾŜŘΦ 

¢ƘŜ ǎŀŦŜǘȅ ƻōƧŜŎǝǾŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǎŀŦŜǘȅ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ƛƴƧǳǊȅ ǊŀǘŜ ŎƻƴǝƴǳŜ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ŦƻǊ ǊŜǎƻǳǊŎŜǎ ƛƴ ǘƘŜ ƻǇŜǊŀǝƻƴǎ 
ŀǊŜŀΦ ¢ƘŜǎŜ ƻōƧŜŎǝǾŜǎ ǊŜƅŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ƛǘǎ ǿƻǊƪŜǊǎΩ ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅ ŀƴŘ ŜƴǎǳǊƛƴƎ ƘƛƎƘ ǉǳŀƭƛǘȅ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƻŦ ǎƘŀǊŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǎŜǘǎΦ  

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ƛǘǎ ƭƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ ǇƭŀƴΣ ǘƘŜ [¢L нлнлπнлнн ǇƭŀƴΣ ǘƻ ŀƭƛƎƴ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ǇŜǊǎƻƴƴŜƭ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ƛƴǘŜǊŜǎǘǎ ŀǎ ǿŜƭƭ ŀǎ ǘƻ ǊŜǘŀƛƴ ŀƴŘ ŜƴƎŀƎŜ ǿƛǘƘ 
ƳŀƴŀƎŜƳŜƴǘ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǎǘŀōƛƭƛǘȅ ǊŜǉǳƛǊŜŘ ǘƻ ƳŜŜǘ ǘƘŜ ōǳǎƛƴŜǎǎ Ǉƭŀƴ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǊŜƳǳƴŜǊŀǘŜ ǘƘŜƳ ƛƴ ƭƛƴŜ 
ǿƛǘƘ ƳŀǊƪŜǘ ǇǊŀŎǝŎŜǎΦ !ǎ ǿŜƭƭ ŀǎ ōŜƛƴƎ ǝŜŘ ǘƻ ŜŎƻƴƻƳƛŎ ŀƴŘ ŬƴŀƴŎƛŀƭ ƛƴŘƛŎŀǘƻǊǎΣ ǘƘŜ ǘƘǊŜŜπȅŜŀǊ Ǉƭŀƴ ŀƭǎƻ 
ƛƴŎƭǳŘŜǎ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǎǇŜŎƛŬŎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻōƧŜŎǝǾŜǎΦ ¢ƘŜ ǘǿƻ ƴƻƴπŬƴŀƴŎƛŀƭ ƻōƧŜŎǝǾŜǎ όŜǉǳŀƭ ǘƻ нл҈ ƻŦ ǘƘŜ 
ǘƻǘŀƭύ ǊŜƅŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 9{D ƛǎǎǳŜǎΣ ǿƘƛŎƘ ŀǊŜ ŀƴ ƛƴŎǊŜŀǎƛƴƎƭȅ ƛƴǘŜƎǊŀǘŜŘ ǇŀǊǘ ƻŦ ²ŜōǳƛƭŘΩǎ 
ōǳǎƛƴŜǎǎ ǎǘǊŀǘŜƎƛŜǎΦ ¢ƘŜȅ ƛƴŎƭǳŘŜ ŀƴ ƛƴƧǳǊȅ ǊŀǘŜ ǊŜŘǳŎǝƻƴ Ǝƻŀƭ όƛǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ ²ŜōǳƛƭŘΩǎ ƛƴƧǳǊȅ ŦǊŜǉǳŜƴŎȅ 
ǊŀǘŜ ƛǎ ƳǳŎƘ ƭƻǿŜǊ ǘƘŀƴ ƛǘǎ ǇŜŜǊǎύ ŀƴŘ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ǎƘŀǊŜŘ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ōȅ ǊŜŘǳŎƛƴƎ ǘƘŜ 
DǊƻǳǇΩǎ DID ŜƳƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅ όǎŎƻǇŜ м ŀƴŘ нύΦ  

²ŜōǳƛƭŘ ƛǎ ŀǿŀǊŜ ƻŦ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ǘƘŀǘ ŜƳǇƭƻȅŜŜ ǎŀǝǎŦŀŎǝƻƴ Ǉƭŀȅǎ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅ ƻŦ 
ǘƘŜƛǊ ƻǳǘǇǳǘ ŀƴŘ ǘƘŀǘ ǿƻǊƪκƭƛŦŜ ōŀƭŀƴŎŜ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ǘƘƛǎ ǎŀǝǎŦŀŎǝƻƴΦ Lƴ нлннΣ ƛǘ ŀŎǝǾŀǘŜŘ ŀ ƴǳƳōŜǊ ƻŦ 
ǎŜǊǾƛŎŜǎ ǘƻ ŘǊŀǿ ŀǧŜƴǝƻƴ ǘƻ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŀ ƎƻƻŘ ǿƻǊƪκƭƛŦŜ ōŀƭŀƴŎŜ ŀǎ ŜƳǇƭƻȅŜŜǎ ǊŜǘǳǊƴŜŘ ǘƻ ǿƻǊƪ ƛƴ ǘƘŜƛǊ 
ƴŜǿ ǇǊŜƳƛǎŜǎΦ  

!ƴƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ŀǎǇŜŎǘ ƻŦ ǘƘƛǎ ƛǎǎǳŜ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ƧƻǳǊƴŜȅ ŦǊƻƳ ƘƻƳŜ ǘƻ ǿƻǊƪ ōȅ ǇǊƛǾŀǘŜ ƳŜŀƴǎ ƻŦ 
ǘǊŀƴǎǇƻǊǘŀǝƻƴΣ ǿƘƛŎƘ Ŏŀƴ ōŜ ǾŜǊȅ ǎǘǊŜǎǎŦǳƭ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ƭŀǊƎŜ ŎƛǝŜǎΦ ²ŜōǳƛƭŘ ƛǎ ŎƻƴǾƛƴŎŜŘ ǘƘŀǘ Ƴƻōƛƭƛǘȅ ƛǎ ƻƴŜ ƻŦ 
ǘƘŜ Ƴŀƛƴ ƛǎǎǳŜǎ ǘƘŀǘ ŀ ŎƻƳǇŀƴȅ ŘŜŘƛŎŀǘŜŘ ǘƻ ǘƘŜ ǿŜƭƭπōŜƛƴƎ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ 
ǎƘƻǳƭŘ ƳŀƴŀƎŜ ŀǎ ōŜǎǘ ƛǘ ŎŀƴΦ Lƴ нлннΣ ƛǘ ŎƻƴŬǊƳŜŘ ǘƘŜ ƘƻƳŜπǿƻǊƪ ǘǊŀǾŜƭ ǇƭŀƴΣ ƭŀǳƴŎƘŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΣ 
ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ƛƴƛǝŀǝǾŜǎ ŀƴŘ ǎƻƭǳǝƻƴǎ ǘƻ ƛƳǇǊƻǾŜ ŀƴŘ ƳŀƪŜ ǘƘŜ ƧƻǳǊƴŜȅ ŦǊƻƳ ǇŜƻǇƭŜΩǎ ƘƻƳŜǎ ǘƻ ǘƘŜ ƻŶŎŜ ƳƻǊŜ 
ǎǳǎǘŀƛƴŀōƭŜΦ Lǘ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ǘƻ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜ ŀƴŘ ǘƘŜ ƴŜŜŘǎ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀǎ ǇŜǊ ǘƘŜ ŘŜŘƛŎŀǘŜŘ 
ǎǳǊǾŜȅΦ 

 

9ǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ƳŀƛƴǘŀƛƴƛƴƎ ŀ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ŦƻǎǘŜǊǎ ƛƴŎƭǳǎƛƻƴΣ ǊŜŎƻƎƴƛǝƻƴ ŀƴŘ ŀǇǇǊŜŎƛŀǝƻƴ 
ƻŦ ŘƛǾŜǊǎƛǘȅ ƛƴ ŀƭƭ ƛǘǎ ŦƻǊƳǎ όƎŜƴŘŜǊΣ ŀƎŜΣ ƴŀǝƻƴŀƭƛǘȅΣ ŜǘƘƴƛŎƛǘȅΣ ǎƻŎƛŀƭ ƻǊ ŎƛǾƛƭ ǎǘŀǘǳǎ ŀƴŘ ǊŜƭƛƎƛƻƴύΦ Lǘ ōŜƭƛŜǾŜǎ ǘƘŀǘ 
ǘƘƛǎ ƎƛǾŜǎ ƛǘ ŀ ŎƻƳǇŜǝǝǾŜ ŜŘƎŜ ƛƴ ǘŜǊƳǎ ƻŦ ƎǊƻǿǘƘΣ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ǎȅƴŜǊƎƛŜǎ ŀƴŘ ƛƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ŎŀǇƛǘŀƭƛǎƛƴƎ 
ƻƴ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ŀ ƳǳƭǝπŎǳƭǘǳǊŀƭ ōǳǎƛƴŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƎǳƛŘŀƴŎŜ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ tƻƭƛŎȅ ƻƴ 9ǉǳŀƭ 
hǇǇƻǊǘǳƴƛǝŜǎΣ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴΦ  

¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀǿŀǊŜƴŜǎǎπǊŀƛǎƛƴƎΣ ŎƻƳƳǳƴƛŎŀǝƻƴΣ ŜƳǇƭƻȅŜǊ ōŀƴŘƛƴƎΣ ǊŜŎǊǳƛǝƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ 
ƛƴƛǝŀǝǾŜǎ ŀƴŘ ŀŎǝƻƴǎ ǘƻ ǇǊƻŀŎǝǾŜƭȅ ŦƻǎǘŜǊ ŀƴ ƛƴŎƭǳǎƛǾŜ ŎǳƭǘǳǊŜ ǿƘƛŎƘ ǎǳǇǇƻǊǘǎ ŘƛǾŜǊǎƛǘȅΦ 

!ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά9ƳǇƭƻȅŜǊ .ǊŀƴŘƛƴƎέ ǎŜŎǝƻƴΣ ²ŜōǳƛƭŘ Ƙŀǎ ŜȄǘŜƴŘŜŘ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 
ŦǳƴŘƛƴƎ ǎŎƘƻƭŀǊǎƘƛǇǎ ŀƴŘ ŎƻǳǊǎŜǎ ōƻǘƘ ŦƻǊ ŦŜƳŀƭŜ ǎǘǳŘŜƴǘǎ ŀƴŘ ȅƻǳƴƎ ǇŜƻǇƭŜ ƛƴ ƎŜƴŜǊŀƭ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ǇŀǊǘƴŜǊǎƘƛǇǎ 
ǿƛǘƘ ƭŜŀŘƛƴƎ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ƴŀǝƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōƻŘƛŜǎΦ 

¢ǳǊƴƛƴƎ ǘƻ ǊŜŎǊǳƛǝƴƎΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ŀƴŘ ǊŜƛƴŦƻǊŎŜŘ ǘƘŜ ƛƴŎƭǳǎƛƻƴπƻǊƛŜƴǘŜŘ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎ όǎŜŜ ǘƘŜ 
ά{ŜƭŜŎǝƻƴ ŀƴŘ ŀŎǉǳƛǎƛǝƻƴέ ǎŜŎǝƻƴύ ŘŜƳƻƴǎǘǊŀǝƴƎ ƛǘǎ ƛƴǘŜƴǝƻƴ ǘƻ ŀƭƛƎƴ ƛǘǎ ǇǊƻŎŜǎǎŜǎ ŜǾŜǊ ƳƻǊŜ ŎƭƻǎŜƭȅ ǿƛǘƘ ǘƘŜ 
ǇǊƛƴŎƛǇƭŜǎ ƻŦ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǘȅΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴΦ 



 

ммн 

Lƴ нлннΣ ²ŜōǳƛƭŘ ŎƻƴŬǊƳŜŘ ƛǘǎ ƳŜƳōŜǊǎƘƛǇ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ ŀǎǎƻŎƛŀǝƻƴ ±ŀƭƻǊŜ 5Σ ǿƘƛŎƘ ǇǊƻƳƻǘŜǎ ƎŜƴŘŜǊ ōŀƭŀƴŎŜ 
ŀƴŘ ŀƴ ƛƴŎƭǳǎƛǾŜ ŎǳƭǘǳǊŜ ōƻǘƘ ǘƘǊƻǳƎƘ ǘǊŀƛƴƛƴƎΣ ŀǎ ǿŜƭƭ ŀǎ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ƴŜǘǿƻǊƪƛƴƎΦ ¢Ƙƛǎ ǇŀǾŜŘ ǘƘŜ ǿŀȅ 
ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ƴǳƳŜǊƻǳǎ ǘǊŀƛƴƛƴƎ ƛƴƛǝŀǝǾŜǎΣ ƛƴŎƭǳŘƛƴƎ ƳŜƴǘƻǊƛƴƎ ǇǊƻƎǊŀƳƳŜǎ ǘƻ ŦƻǎǘŜǊ 
ƳŀƴŀƎŜƳŜƴǘ ǎƪƛƭƭǎ ŀƴŘ ǊŜƛƴŦƻǊŎŜƳŜƴǘ ƻŦ ŀƴ ƛƴŎƭǳǎƛǾŜ ŎǳƭǘǳǊŜΣ ǿƻǊƪǎƘƻǇǎΣ ǘǊŀƛƴƛƴƎ ƭŀōǎ ŀƴŘ ǘŀƭƪǎΣ ŘŜǎƛƎƴŜŘ ǘƻ 
ŎǳƭǝǾŀǘŜ ǎƻƊ ǎƪƛƭƭǎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƭŜŀŘŜǊǎƘƛǇ ǎƪƛƭƭǎΦ 

LƴǎǇƛǊŜ ς ²ŜōǳƛƭŘΩǎ ƳŜƴǘƻǊƛƴƎ ǇǊƻƎǊŀƳƳŜ 

²ŜōǳƛƭŘ ŜȄǘŜƴŘŜŘ ƛǘǎ ƳŜƴǘƻǊƛƴƎ ǇǊƻƧŜŎǘΣ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻƳƻǘŜ ƛǘǎ ǇŜƻǇƭŜΩǎ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ŀ 
ŎƻǊǇƻǊŀǘŜ ŀƴŘ ǘǊŀƴǎǾŜǊǎŀƭ ŎǳƭǘǳǊŜΦ 

Lƴ нлннΣ ǘƘŜ LƴǎǇƛǊŜ ǇǊƻƎǊŀƳƳŜ ƛƴǾƻƭǾŜŘ ǘǿƻ ƛƴƛǝŀǝǾŜǎ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 
ǘƘǊƻǳƎƘΥ 

¶ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ ƻƴōƻŀǊŘƛƴƎ ƳŜƴǘƻǊƛƴƎ ǇǊƻƧŜŎǘΣ ǿƘŜǊŜ ŀ ƳŜƴǘƻǊ όŀ ƳƻǊŜ ǎŜƴƛƻǊ ŬƎǳǊŜύ ƛǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
ŀ ȅƻǳƴƎŜǊ ƴŜǿ ƘƛǊŜ όǘƘŜ ƳŜƴǘŜŜύ ǘƻ ǎǝƳǳƭŀǘŜ Ƴǳǘǳŀƭ ƎǊƻǿǘƘ ŀƴŘ ƛƴǘŜǊƎŜƴŜǊŀǝƻƴŀƭ ŜȄŎƘŀƴƎŜΤ  

¶ ƭŀǳƴŎƘ ƻŦ ŀ ƳŜƴǘƻǊƛƴƎ ǇǊƻƧŜŎǘ ŦƻǊ ŦŜƳŀƭŜ ƭŜŀŘŜǊǎƘƛǇ ǘƻ ŜƴŎƻǳǊŀƎŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǿƻƳŜƴ ƛƴ ƳŀƴŀƎŜǊƛŀƭ 
ǊƻƭŜǎ ŀƴŘκƻǊ ǘƻǿŀǊŘǎ ǊƻƭŜǎ ǿƛǘƘ ƎǊŜŀǘŜǊ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΦ 

 

²ŜōǳƛƭŘΩǎ ǘǊŀƛƴƛƴƎ ŀƴŘ ŀǿŀǊŜƴŜǎǎ ǊŀƛǎƛƴƎ ƛƴƛǝŀǝǾŜǎ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ŀƴ ƻƴƭƛƴŜ ŎƻǳǊǎŜ ƻƴ ǳƴŎƻƴǎŎƛƻǳǎ ōƛŀǎ ƘŜƭŘ 
ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŦƻǎǘŜǊƛƴƎ ŀ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ŎǳƭǘǳǊŜ ǿŀǎ ŘŜƳƻƴǎǘǊŀǘŜŘ ǿƛǘƘ ²ŜōǳƛƭŘ LǘŀƭƛŀΩǎ 
ŎŜǊǝŬŎŀǝƻƴ ǇǳǊǎǳŀƴǘ ǘƻ L{h олпмр IǳƳŀƴ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘ π 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴΦ ¢Ƙƛǎ ŀŎƘƛŜǾŜƳŜƴǘ 
ŎƻƴŬǊƳǎ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ ƎǊŜŀǘŜǊ ƛƴŎƭǳǎƛǾŜƴŜǎǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ƛǘǎ ŀǇǇǊƻŀŎƘ ŀƴŘ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ Iw ǇǊƻŎŜǎǎŜǎΦ 

 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜƳǇƭƻȅŜŜǎ ƻŦ ƳƻǊŜ ǘƘŀƴ млл ƴŀǝƻƴŀƭƛǝŜǎΣ уф҈ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ƛǎ ƭƻŎŀƭΣ ƛƴŎǊŜŀǎƛƴƎ ǘƻ фф҈ ƛƴ 
LǘŀƭȅΣ фс҈ ƛƴ !ŦǊƛŎŀ ŀƴŘ фф҈ ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎΦ [ƻŎŀƭ ƳŀƴŀƎŜǊǎ ƳŀƪŜ ǳǇ тт҈ ƻŦ ǘƘŜ ǘƻǘŀƭ όƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ 
ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά{ƻŎƛŀƭέ ǎŜŎǝƻƴ ƻŦ ǘƘƛǎ {ǘŀǘŜƳŜƴǘύΦ 

¢ƘŜ DǊƻǳǇΩǎ ƭŜŀŘŜǊǎƘƛǇ ǎǘŀǘǳǎ ƛǎ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŀƴŀƎŜǊǎ ŦǊƻƳ ƴƻƴπŎƻƴǎǘǊǳŎǝƻƴ ŎƻƳǇŀƴƛŜǎ ǿƘƻ 
ŎƻƴǘǊƛōǳǘŜ ǘƘŜƛǊ ŘƛũŜǊŜƴǘ ǾƛŜǿǎ ŀƴŘ ƻǳǘƭƻƻƪǎΦ LƴǘŜǊƴŀǝƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ŎƻǾŜǊ нп҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƪŜȅ ǇƻǎƛǝƻƴǎΦ 

!ƴƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ŎƻƴǘǊƛōǳǘƻǊ ǘƻ ŘƛǾŜǊǎƛǘȅ ƛǎ ǘƘŜ ȅƻǳƴƎ ŀƎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǊŜǎƻǳǊŎŜǎΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ 
ǇǊƻǾƛŘŜ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ōȅ ŀƎŜ ōǊŀŎƪŜǘΥ 

9ƳǇƭƻȅŜŜǎ ōȅ ŀƎŜ ōǊŀŎƪŜǘ όDwL плрπмύ ¦ƴƛǘ нлнл нлнм нлнн 

ғ ол ȅŜŀǊǎ ҈ нс҈ нп҈ нр҈ 

олπрл ȅŜŀǊǎ ҈ ру҈ ру҈ ру҈ 

Ҕ рл ȅŜŀǊǎ ҈ мс҈ му҈ мт҈ 

 

/ƻƴǎƛŘŜǊƛƴƎ ŜƳǇƭƻȅŜŜǎ ǳƴŘŜǊ ор ȅŜŀǊǎ ƻƭŘΣ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘƛǎ ŀƎŜ ōǊŀŎƪŜǘ ƛƴŎǊŜŀǎŜǎ ǘƻ пп҈Φ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƎŜƴŘŜǊ ŘƛǾŜǊǎƛǘȅΣ ǘƘŜ /ƻƳǇŀƴȅ ǇǊƻŀŎǝǾŜƭȅ ǇǊƻƳƻǘŜǎ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ƛƴ 

ŀ ǎŜŎǘƻǊ ǘƘŀǘ Ƙŀǎ ǘǊŀŘƛǝƻƴŀƭƭȅ ōŜŜƴ ŀ ƳŀƭŜ ŘƻƳŀƛƴΦ 

9ƳǇƭƻȅŜŜǎ ōȅ ƎŜƴŘŜǊ όDwL плрπмύ ¦ƴƛǘ нлнл нлнм нлнн 

aŜƴ ҈ уу҈ уу҈ уу҈ 

²ƻƳŜƴ ҈ мн҈ мн҈ мн҈ 

!ǘ ƎǊƻǳǇ ƭŜǾŜƭΣ ǿƻƳŜƴ ƳŀƪŜ ǳǇ у҈ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳΣ нп҈ ƻŦ ǿƘƛǘŜ ŎƻƭƭŀǊǎ ŀƴŘ т҈ ƻŦ ǘƘŜ ōƭǳŜ ŎƻƭƭŀǊǎΣ 
ǿƘƛƭŜ ŀǘ ŦǳƴŎǝƻƴŀƭ ƭŜǾŜƭΣ ǘƘŜȅ ǊŜǇǊŜǎŜƴǘ с҈ ƻŦ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ǇǊƻŘǳŎǝƻƴ ǎǘŀũ ŀƴŘ оп҈ ƻŦ ǘƘŜ ƻŶŎŜ 
ŜƳǇƭƻȅŜŜǎΦ  



 

ммо 

¢ƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŦŜƳŀƭŜ ŜƳǇƭƻȅŜŜǎ ƛǎ ƘƛƎƘŜǊ ŀǘ ǘƘŜ ŎŜƴǘǊŀƭ aƛƭŀƴ ŀƴŘ wƻƳŜ ƻŶŎŜǎΣ ǿƘŜǊŜ ǘƘŜȅ ƳŀƪŜ ǳǇ ор҈ ƻŦ 
ǘƘŜ ǘƻǘŀƭ ǿƻǊƪŦƻǊŎŜΦ  

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ŘŜǾŜƭƻǇ ƛǘǎ ƎŜƴŘŜǊ Ǉŀȅ ƎŀǇ ŀƴŀƭȅǎƛǎ ƳŜǘƘƻŘΦ Lǘǎ ǇǳǊǇƻǎŜ ǿŀǎ ǘƻ ŀƴŀƭȅǎŜ ŀƴȅ 
ǊŜƳǳƴŜǊŀǝƻƴ ŘƛũŜǊŜƴŎŜǎ ŀƴŘ ŀǎǎŜǎǎ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŦŜƳŀƭŜ ŜƳǇƭƻȅŜŜǎ ƘƻƭŘƛƴƎ ǎŜƴƛƻǊ Ǉƻǎƛǝƻƴǎ ƛƴ ǘƘŜ DǊƻǳǇ 
ōȅ ŎƻƳǇŀǊƛƴƎ ǊƻƭŜǎ ǳǎƛƴƎ ǘƘŜ Ƨƻō ŜǾŀƭǳŀǝƻƴ ǎȅǎǘŜƳΦ 

Lǘ ƛƴŎƭǳŘŜŘ ƳŜŀǎǳǊŜǎ ǘƻ ŜƭƛƳƛƴŀǘŜ ǘƘŜ ǊŜƳǳƴŜǊŀǝƻƴ ŘƛũŜǊŜƴŎŜǎ ŦƻǊ ŎŜǊǘŀƛƴ ŎŀǘŜƎƻǊƛŜǎ ƛƴ ǘƘŜ нлнн ǊŜƳǳƴŜǊŀǝƻƴ 
ǇƻƭƛŎƛŜǎΦ  

!ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǎŜŎǝƻƴǎΣ ǊŜŎǊǳƛǘƳŜƴǘΣ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘǊŀƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ŦƻŎǳǎ ƻƴ 
Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ŀŎŎŜǎǎ ǘƻ ƳŀƴŀƎŜƳŜƴǘ ǇƻǎƛǝƻƴǎΣ ƛƴ ƻǊŘŜǊ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŦŜƳŀƭŜ ŜƳǇƭƻȅŜŜǎ 
ƘƻƭŘƛƴƎ ǎŜƴƛƻǊ ǇƻǎƛǝƻƴǎΦ 

!ŎŎƻǊŘƛƴƎƭȅΣ ŀƴŘ ǿƛǘƘ ǎǇŜŎƛŬŎ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴǎ ŦƻǊ ƪŜȅ ǊƻƭŜǎΣ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǿƻƳŜƴ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘŜ ǎǳŎŎŜǎǎƛƻƴ Ǉƭŀƴ ŦƻǊ ƪŜȅ ǊƻƭŜǎ ƛƴ нлнн ǿŀǎ нм҈Φ ²ŜōǳƛƭŘ ŎƻƴŬǊƳǎ ƛǘǎ ǘŀǊƎŜǘ ƻŦ нр҈ ŦƻǊ ǘƘŜ ŜƴŘ ƻŦ нлноΦ Lǘ 
Ƙŀǎ ŀƭǎƻ ƛƳǇƭŜƳŜƴǘŜŘ ŘŜŘƛŎŀǘŜŘ ǘƻƻƭǎ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǿƻƳŜƴ ƛƴ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƪŜȅ ǇƻǎƛǝƻƴǎΦ  

 

IŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ 

CƻŎǳǎ ƻƴ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ƛǎ ƻƴŜ ƻŦ ²ŜōǳƛƭŘΩǎ ŦǳƴŘŀƳŜƴǘŀƭ ǾŀƭǳŜǎΦ Lǘ Ƙŀǎ ŀƴ L{h прллм ŎŜǊǝŬŜŘ 
ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ǿƘƛŎƘ ŘŜŬƴŜǎ ǘƘŜ Ƴŀƛƴ ǇǊƻŎŜǎǎŜǎΣ ǊƻƭŜǎ ŀƴŘ ǎǇŜŎƛŬŎ 
ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ǘƻ ŀŎƘƛŜǾŜ ƛǘǎ ƻōƧŜŎǝǾŜǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ƛǘǎ ǎŀŦŜǘȅ ǇƻƭƛŎƛŜǎΦ  

¢ƘŜ ƴŜǿ ŎŜǊǝŬŎŀǝƻƴǎ ƘŀǾŜ ōŜŜƴ ǳǇŘŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǘƻ ǊŜƅŜŎǘ ǘƘŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎŎƻǇŜ ŀƊŜǊ ǘƘŜ 
ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜ !ǎǘŀƭŘƛ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘǎΦ 

 

hǊƎŀƴƛǎŀǝƻƴŀƭ ǳƴƛǘǎ 

¢ƘŜ /ƻǊǇƻǊŀǘŜ {ŀŦŜǘȅΣ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ vǳŀƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ƛǎ ƻǊƎŀƴƛǎŜŘ ǘƻ ōŜǎǘ ƳŜŜǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ƻōƧŜŎǝǾŜǎΥ 

¶ ŜƴǎǳǊƛƴƎ ŎƻƻǊŘƛƴŀǝƻƴ ƻŦ ǘƘŜ I{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀŎǝǾƛǝŜǎ ǘƻ ōŜ ƻŦ ǳǎŜ ǘƻ I{9 ǘŜŀƳǎ ŀǘ ǿƻǊƪ ǎƛǘŜǎΤ  

¶ ŜƴŎƻǳǊŀƎƛƴƎ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ I{9 ŎǳƭǘǳǊŜ ǘƘǊƻǳƎƘ ŀ ŎƻƳǇŜǘŜƴŎŜ ŎŜƴǘǊŜ ǘƻ ŘŜǾŜƭƻǇ ƛƴƴƻǾŀǝǾŜ ǇƻƭƛŎƛŜǎ ŀƴŘ 
ǇǊƻƎǊŀƳƳŜǎΤ 

¶ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀǎǇŜŎǘǎ ǿƛǘƘƛƴ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻŎŜǎǎŜǎ ǘƘǊƻǳƎƘ ǘƘŜ 
ǘŜŎƘƴƛŎŀƭ ǎŀŦŜǘȅ ǳƴƛǘΤ 

¶ ƳƻƴƛǘƻǊƛƴƎ ƘŜŀƭǘƘ ŀǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ƎǳƛŘŀƴŎŜ ŦƻǊ ǿƻǊƪ ǎƛǘŜǎΤ 

¶ ŜƴǎǳǊƛƴƎ ŎƻƴǝƴǳŜŘ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻǇŜǊŀǝƴƎ ǎǳǇǇƻǊǘ ǘƻ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΦ 

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪ ǘƘŜ DǊƻǳǇ ƛǎ ŜȄǇƻǎŜŘ ǘƻ ƛƴ ǘƘƛǎ ǊŜǎǇŜŎǘ ƛǎ ǘƘŜ ƛƴŎƻƳǇƭŜǘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ 
ǊŜƎǳƭŀǝƻƴǎ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǝƴƎ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƻƴ ƛǘǎ ǿƻǊƪŜǊǎΣ ƛƴ ǘŜǊƳǎ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƭƭƴŜǎǎŜǎ ŀƴŘ ƛƴƧǳǊƛŜǎΣ ŀƴŘ 
ƻƴ ƛǘǎŜƭŦ ƛƴ ǘŜǊƳǎ ƻŦ ǇƻǘŜƴǝŀƭ ǎŀƴŎǝƻƴǎΦ /ƘŀƴƎŜǎ ƛƴ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎ ǝŜŘ ǘƻ ǘƘŜ ƻǇŜǊŀǝƴƎ ŎƻƴǘŜȄǘ 
όŜΦƎΦΣ ŎƭƛƳŀǘŜΣ ǎƻŎƛŀƭΣ ŎǳƭǘǳǊŀƭ ŦŀŎǘƻǊǎύ Ƴŀȅ ōŜ ǎƻǳǊŎŜǎ ƻŦ Ǌƛǎƪ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ǿƻǊƪŜǊǎ ŀǊŜ ŜȄǇƻǎŜŘ ǘƻ ǾŀǊƛƻǳǎ ǘȅǇŜǎ ƻŦ Ǌƛǎƪǎ ǘƘŀǘ ŎƻǳƭŘ ŀũŜŎǘ ǘƘŜƛǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ōŀǎŜŘ ƻƴ ǘƘŜ 
ƎŜƻƎǊŀǇƘƛŎŀƭ ƭƻŎŀǝƻƴ ƻŦ ŜŀŎƘ ƻǇŜǊŀǝƴƎ ǳƴƛǘ ŀƴŘ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ŀŎǝǾƛǝŜǎΦ 9ŀŎƘ ƻŶŎŜ ŀƴŘ ǿƻǊƪ ǎƛǘŜ ǘƘŀǘ ŀǇǇƭƛŜǎ 
ǘƘŜ DǊƻǳǇΩǎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƘŀǎΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŀǎǳǊŜǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜǎŜ ǊƛǎƪǎΥ 

¶ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ ǊƛǎƪΤ 

¶ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ǇŜǊǎƻƴǎ ŀǘ ǊƛǎƪΤ 

¶ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜŀŎƘ ƧƻōΩǎ ǊƛǎƪǎΤ 

¶ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǊƛǎƪΤ 



 

ммп 

¶ ŘŜŬƴƛǝƻƴ ŀƴŘ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΤ  

¶ ƳƻƴƛǘƻǊƛƴƎ ǿƻǊƪ ŀǊŜŀǎ ǘƻ ŎƘŜŎƪ ǘƘŀǘ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ŀƴŘ ŜũŜŎǝǾŜΤ 

¶ ƳŀƪƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀǿŀǊŜ ƻŦ ǘƘŜǎŜ ǊƛǎƪǎΣ ƛƴŎƭǳŘƛƴƎ Ǿƛŀ ǳƴŎƻƴǾŜƴǝƻƴŀƭ ŀƴŘ ƛƴƴƻǾŀǝǾŜ ƛƴŦƻǊƳŀǝƻƴΣ ǘǊŀƛƴƛƴƎ 
ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎŀƳǇŀƛƎƴǎΦ  

¢ƘŜǎŜ ƳŜŀǎǳǊŜǎ ŀǊŜ ǊŜƎǳƭŀǘŜŘ ōȅ ƛƴǘŜǊƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ ŜŀŎƘ ƻǇŜǊŀǝƴƎ ǳƴƛǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ƘŀǾŜΣ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŘƻŎǳƳŜƴǘΣ ƻǇŜǊŀǝƴƎ 
ǎŀŦŜǘȅ ǇƭŀƴǎΣ ŜƳŜǊƎŜƴŎȅ ŀƴŘ ŜǾŀŎǳŀǝƻƴ ǇƭŀƴǎΣ ŬǊŜ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ŎƻƴǘǊƻƭ Ǉƭŀƴǎ ŀƴŘ ŬǊǎǘ ŀƛŘ ǇƭŀƴǎΦ  

¢ƘŜ 9ƳǇƭƻȅŜǊ ŀƴŘ ŘƻǿƴǎǘǊŜŀƳ όƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊƻȄȅ ǎȅǎǘŜƳύ ǘƘŜ ƳŀƴŀƎŜǊǎΣ ƻŶŎŜǊǎ ŀƴŘ ǿƻǊƪŜǊǎ ŜƴǎǳǊŜ ǘƘŀǘ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜΦ {ǇŜŎƛŀƭƛǎǘ ǘŜŀƳǎ ƻǾŜǊǎŜŜ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 
ƳŜŀǎǳǊŜǎ ƛƴ ŜŀŎƘ ƻǇŜǊŀǝƴƎ ǳƴƛǘΦ {ǇŜŎƛŬŎ ŀǧŜƴǝƻƴ ƛǎ ƎƛǾŜƴ ǘƻ ǘǊŀƛƴƛƴƎ ŜƳǇƭƻȅŜŜǎ ŀōƻǳǘ ǎǇŜŎƛŬŎ ŘǳǝŜǎ ŀƴŘ ǘƘŜ 
ƻǇŜǊŀǝƴƎ ŎƻƴǘǊƻƭǎ ƻǾŜǊ ǿƻǊƪ ǇǊƻŎŜǎǎŜǎΣ ǇŜǊŦƻǊƳŜŘ ŜƛǘƘŜǊ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ DǊƻǳǇΩǎ ŜƳǇƭƻȅŜŜǎ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΩ 
ǎǘŀũΦ  

¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜǎ ŀǊŜ ŘŜŬƴŜŘ ŀǘ ƻǇŜǊŀǝƴƎ ǳƴƛǘ ƭŜǾŜƭ ōȅ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƳŀƴŀƎŜǊ 
ŀƴŘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ 9ƳǇƭƻȅŜǊΣ ōŀǎŜŘ ƻƴ ŀ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝǾŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ 
ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǇǊƻǾƛŘŜŘ ǘƻ ŜŀŎƘ ǿƻǊƪŜǊ ŎƻǾŜǊ ŀǘ ƭŜŀǎǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǎǎǳŜǎΥ 

¶ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻǊƎŀƴƛǎŀǝƻƴ ό9ƳǇƭƻȅŜǊΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜǊΣ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ǇǊƻǘŜŎǝƻƴ 
ƻŶŎŜǊǎΣ ŎƻƳǇŀƴȅ ŘƻŎǘƻǊ ŀƴŘ ǘƘŜ ǿƻǊƪŜǊǎΩ ǎŀŦŜǘȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜύΣ ǘƘŜ ƭŜƎƛǎƭŀǝǾŜ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŀƴ ƻǾŜǊǾƛŜǿ 
ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΤ 

¶ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ ƛƴ ƎŜƴŜǊŀƭ ŀƴŘ ǘƘŜ ǎǇŜŎƛŬŎ Ǌƛǎƪǎ ŦŀŎŜŘ ōȅ ǘƘŜ 
ǿƻǊƪŜǊǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜƛǊ ƧƻōΤ  

¶ ŬǊǎǘ ŀƛŘ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ όƛƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ ŬǊŜ ŬƎƘǝƴƎ ŀƴŘ ŜǾŀŎǳŀǝƻƴ ǇƭŀƴǎύΦ  

¢ƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜǊǎ ǊŜŎŜƛǾŜ ǎǇŜŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΦ ¢ƘŜ ƪŜȅ ǘƻǇƛŎǎ ŀǊŜ ǘƘŜ ƭŜƎŀƭπ
ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΣ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴΣ Ǌƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘΣ 
ŎƻƳƳǳƴƛŎŀǝƻƴΣ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎ ǿƛǘƘ ǿƻǊƪŜǊǎΦ 

¢ƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŶŎŜǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ǳƴŘŜǊƎƻ ŀŘŘƛǝƻƴŀƭ ǘǊŀƛƴƛƴƎ ǘƻ ǘƘŀǘ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ ǿƻǊƪŜǊǎ ƻƴ 
ǘƘŜ ŘŜŬƴƛǝƻƴ ŀƴŘ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ƛƴŎƛŘŜƴǘǎ ŀƴŘ ƴŜŀǊ ƳƛǎǎŜǎΣ ǘŜŎƘƴƛǉǳŜǎ ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŀƴŘ 
ǊŀƛǎŜ ǘƘŜ ŀǿŀǊŜƴŜǎǎ ƻŦ ŜƳǇƭƻȅŜŜǎΣ ŎƘŜŎƪƛƴƎ ǘƘŀǘ ǿƻǊƪŜǊǎ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ƛƴǘŜǊƴŀƭ ǊǳƭŜǎ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ 
ŎƻƭƭŜŎǝǾŜ ŀƴŘ ǇŜǊǎƻƴŀƭ ǇǊƻǘŜŎǝƻƴ ŜǉǳƛǇƳŜƴǘΦ 

²ƻǊƪŜǊǎΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŶŎŜǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ŀƴŘ ƳŀƴŀƎŜǊǎ ŀǧŜƴŘ ǊŜƎǳƭŀǊ ǊŜŦǊŜǎƘŜǊ ŎƻǳǊǎŜǎΦ ¢ƘŜ ŎƻǳǊǎŜǎ 
ŦƻǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǎǇŜŎƛŀƭƛǎǘǎ όtǊƻǘŜŎǝƻƴ ŀƴŘ tǊŜǾŜƴǝƻƴ aŀƴŀƎŜǊΣ tǊƻǘŜŎǝƻƴ ŀƴŘ tǊŜǾŜƴǝƻƴ hŶŎŜǊΣ CƛǊǎǘ !ƛŘ 
hŶŎŜǊǎΣ ŜǘŎΦύΣ ƳŜŜǘ ǘƘŜ ƳƛƴƛƳǳƳ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜƎƛǎƭŀǝƻƴΦ 

¢ƘŜ ǿƻǊƪ ǎƛǘŜ ǿƻǊƪŜǊǎ όŜƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ DǊƻǳǇ ŀƴŘ ƛǘǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎύ ǊŜŎŜƛǾŜ ǎǇŜŎƛŀƭ ǘǊŀƛƴƛƴƎ ƻƴ ǘƘŜ ǊŜƭŀǘŜŘ 
ǊƛǎƪǎΣ ǎǇŜŎƛŬŎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǘƘŜ ǇƻǎǎƛōƭŜ Ǌƛǎƪǎ ƻŦ ƛƴǘŜǊŦŜǊŜƴŎŜ όLƴŘǳŎǝƻƴΣ ¢ƻƻƭ .ƻȄ ¢ŀƭƪǎΣ Wƻō {ŀŦŜǘȅ !ƴŀƭȅǎƛǎκtǊŜπ
Wƻō aŜŜǝƴƎǎΣ ŜǘŎύΦ 

Lƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƭƭŀōƻǊŀǝƻƴ ƻŦ ŀƭƭ ǘƘŜ DǊƻǳǇΩǎ ŜƳǇƭƻȅŜŜǎΣ ǘƘŜȅ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ŀǇǇƻƛƴǘ ǎŀŦŜǘȅ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴΦ 

¢ƘŜǎŜ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀǊŜ ƎƛǾŜƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǘǊŀƛƴƛƴƎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴΦ ¢ƘŜȅ ŀǊŜ ŀƭǎƻ ŎƻƴǎǳƭǘŜŘ ǿƘŜƴ ƪŜȅ 
ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘΣ ƛƴŎƭǳŘƛƴƎ ŀǎ ŀ ƳƛƴƛƳǳƳΥ 

¶ ǘƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ŀ ƴŜǿ ǇǊƻŎŜǎǎ ƻǊ ŜǉǳƛǇƳŜƴǘ ƻǊ ƛǘǎ ŀŘŀǇǝƻƴΤ  

¶ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƳŀƴŀƎŜǊΤ  

¶ ƛƴƧǳǊƛŜǎΦ 

¢ƘŜ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ŦƻǊΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ άǊƛƎƘǘ ǘƻ ƛƴǘŜǊǾŜƴŜέ ŦƻǊ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ǿƘŜƴ ǘƘŜǊŜ ƛǎ ŀ 
Řƻǳōǘ ǘƘŀǘ ƘŜŀƭǘƘ ƻǊ ǎŀŦŜǘȅ ŎƻǳƭŘ ōŜ ŎƻƳǇǊƻƳƛǎŜŘΦ    



 

ммр 

9ƳǇƭƻȅŜŜǎ Ƴŀȅ ŀƭǎƻ ǳǎŜ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ά!ƴǝπŎƻǊǊǳǇǝƻƴέ ǘƻ ƳŀƪŜ 
ƴƻǝŬŎŀǝƻƴǎ ŀōƻǳǘ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛǎǎǳŜǎ ƻǊ ǘƘŜȅ Ƴŀȅ ǳǎŜ ǘƘŜ ƻǘƘŜǊ ŀǾŀƛƭŀōƭŜ ŎƘŀƴƴŜƭǎ ŀǘ ƎǊƻǳǇ ƭŜǾŜƭ όŜΦƎΦΣ 
ǊŜǇƻǊǝƴƎ ǘƻ ǘƘŜƛǊ ǎǳǇŜǊƛƻǊύ ƻǊ ǿƻǊƪ ǎƛǘŜ ƭŜǾŜƭ όŜΦƎΦΣ ǘƘŜ ǿƻǊƪŜǊǎΩ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΣ Ǉƻǎǘ ōƻȄŜǎΣ ƎǊƛŜǾŀƴŎŜ 
ƳŜŎƘŀƴƛǎƳǎύΦ 

¢ƘŜ /ƻǊǇƻǊŀǘŜ {ŀŦŜǘȅΣ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ vǳŀƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ǊŜƎǳƭŀǊƭȅ ǇŜǊŦƻǊƳǎ ǎǇŜŎƛŬŎ ŀǳŘƛǘǎ ƻŦ ǘƘŜ ŜũŜŎǝǾŜ 
ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ L{h прллм ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀǘ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ŀǎǎŜǎǎŜǎ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ 
ƛƴǘŜǊƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ǊŜƎǳƭŀǝƻƴǎΦ  

±ŀƭȅƻǳ ς hǳǊ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ²ŀȅ  

¢ƘŜ Ǌƻƭƭπƻǳǘ ƻŦ ǘƘŜ ǎŀŦŜǘȅ .ǳƛƭŘŜǊǎ tǊƻƎǊŀƳ ǿŀǎ ǊŜπŀŎǝǾŀǘŜŘ ƛƴ нлнн ŀǎ ǘƘŜ /ƻǾƛŘπмф ŜƳŜǊƎŜƴŎȅ ƳŜŀǎǳǊŜǎ ǿŜǊŜ 
ŜŀǎŜŘΦ ¢Ƙƛǎ ǇǊƻƎǊŀƳΩǎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ŜƴŎƻǳǊŀƎŜ ŀ ǎǘǊƻƴƎ ŎƻǊǇƻǊŀǘŜ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜΣ ōŀǎŜŘ ƻƴ ǎǘǊŜƴƎǘƘŜƴƛƴƎ 
ƭŜŀŘŜǊǎƘƛǇ ŀōƛƭƛǝŜǎ ŀǘ ŀƭƭ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭǎΦ Lǘ ƛǎ ǇŀǊǘ ƻŦ ²ŜōǳƛƭŘΩǎ ƳƻǊŜ ǿƛŘŜπǊŜŀŎƘƛƴƎ ŎƻƳƳǳƴƛŎŀǝƻƴ ǎǘǊŀǘŜƎȅΣ 
±ŀƭȅƻǳ π hǳǊ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ²ŀȅ ǇǊƻƧŜŎǘΦ 

¢Ƙŀƴƪǎ ƛƴ ǇŀǊǘ ǘƻ ŎŀǊŜŦǳƭ ǇƭŀƴƴƛƴƎΣ сс ǿƻǊƪǎƘƻǇǎ ŀƴŘ он ǎŀŦŜǘȅ ƛƴǘŜǊǾŜƴǝƻƴ όǎΦŀΦŦΦŜΦǊΦύ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǿŜǊŜ ƘŜƭŘ 
ƛƴ нлннΣ ǿƛǘƘ ǘƘŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ мΣплт ƳŀƴŀƎŜǊǎ ŀƴŘ ǎǳǇŜǊǾƛǎƻǊǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ǊƻǳƎƘƭȅ тΣфоо ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎΦ 

!ǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǘƘŜ ±ŀƭȅƻǳ π hǳǊ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ²ŀȅΣ ²ŜōǳƛƭŘ ŎƻƴǝƴǳŜŘ ǘƻ Ǌƻƭƭ ƻǳǘ ŀƴŘ ƛƴǘǊƻŘǳŎŜ ƛǘǎ 
ά¸ƻǳǊ [ƛŦŜǎŀǾƛƴƎ wǳƭŜǎέΦ [ŀǳƴŎƘŜŘ ƛƴ нлмфΣ ǘƘƛǎ ǎŜǘ ƻŦ ƻǇŜǊŀǝƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǊǳƭŜǎ ƛǎ ŘŜǾƛǎŜŘ ǘƻΥ 

¶ ƛƴǘŜƎǊŀǘŜ ǘƘŜ ŎǳƭǘǳǊŜ ŎƘŀƴƎŜ ǇǊƻŎŜǎǎ ŎƻƳƳŜƴŎŜŘ ǿƛǘƘ ǘƘŜ {ŀŦŜǘȅ .ǳƛƭŘŜǊǎ tǊƻƎǊŀƳΤ 

¶ ŦƻǎǘŜǊ ǿƻǊƪŜǊǎΩ ŀŎǝǾŜ ƛƴǾƻƭǾŜƳŜƴǘΤ 

¶ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ǎŜƴǎŜ ƻŦ ōŜƭƻƴƎƛƴƎ ǘƻ ǘƘŜ DǊƻǳǇΤ 

¶ ǎȅǎǘŜƳŀǝǎŜ ŎƻƴŘǳŎǘΤ 

¶ ǇǊƻƳƻǘŜ ǘƘŜ ǇǳǊǇƻǎƛǾŜ ŀŘƻǇǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ ±ƛǎƛƻƴΦ 

¢ƘŜ /ƻƳǇŀƴȅΩǎ Ƴŀƛƴ ǿƻǊƪǇƭŀŎŜǎ ŎŜƭŜōǊŀǘŜŘ ǘƘŜ ²ƻǊƭŘ 5ŀȅ ŦƻǊ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ ŀǘ ²ƻǊƪ όά²{5έύ ƛƴ !ǇǊƛƭ нлннΦ 
Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǘƘŜƳŜ ǇǊƻƳƻǘŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǳǊ hǊƎŀƴƛǎŀǝƻƴ όL[hύ ά!Ŏǘ ǘƻƎŜǘƘŜǊ ǘƻ ōǳƛƭŘ ŀ ǇƻǎƛǝǾŜ 
ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ ŎǳƭǘǳǊŜέΣ ǘƘŜ DǊƻǳǇ ŦƻŎǳǎŜŘ ƻƴ ŎǳƭǝǾŀǝƴƎ ƻǇŜƴ ŎƻƳƳǳƴƛŎŀǝƻƴ ŀƴŘ ŘƛŀƭƻƎǳŜ ōŀǎŜŘ ƻƴ ǘǊǳǎǘΣ 
ŦŜŜŘōŀŎƪ ŀƴŘ Ƴǳǘǳŀƭ ǊŜǎǇŜŎǘ ŦƻǊ ŀ ǇƻǎƛǝǾŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŎǳƭǘǳǊŜΦ tŀǊǝŎƛǇŀǝƻƴ ƛƴ ǘƘŜ ŜǾŜƴǘ ǿŀǎ ǾŜǊȅ 
ǎŀǝǎŦŀŎǘƻǊȅ ǿƛǘƘ ƳƻǊŜ ǘƘŀƴ оо Lǘŀƭƛŀƴ ŀƴŘ ŦƻǊŜƛƎƴ ǿƻǊƪ ǎƛǘŜǎ ŎŜƭŜōǊŀǝƴƎ ǘƘŜ ŜǾŜƴǘ ŀƴŘ ŀŎǝǾŜƭȅ ƛƴǾƻƭǾƛƴƎ 
ƳŀƴŀƎŜǊǎ ŀƴŘ ǿƻǊƪŜǊǎ ƛƴ {ŀŦŜǘȅ aŀƴŀƎŜƳŜƴǘ ²ŀƭƪŀōƻǳǘǎ ŀƴŘ ¢ƻƻƭōƻȄ ¢ŀƭƪǎ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ƴŜŀǊ Ƴƛǎǎ ǊŜǇƻǊǘ 
ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ǊƛƎƘǘ ǘƻ ƛƴǘŜǊǾŜƴŜ όǎŀŦŜǘȅ ƛƴǘŜǊǾŜƴǝƻƴύΦ 

¢ƘŜ DǊƻǳǇ ŀǿŀǊŘŜŘ ǘƘŜ {ŀŦŜǘȅ ¢ǊƻǇƘȅ ǘƻ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǘƘŀǘ ǎǘƻƻŘ ƻǳǘ ōƻǘƘ ŘǳǊƛƴƎ ǘƘŜ ²{5 ŎŜƭŜōǊŀǝƻƴǎ ŀƴŘ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΦ ¢ƘŜ ŀǿŀǊŘ ŎŜǊŜƳƻƴȅ ǘƻƻƪ ǇƭŀŎŜ ƛƴ 5ŜŎŜƳōŜǊ нлнн ǿƛǘƘ ǘƘŜ άǾƛǊǘǳŀƭέ ŀǿŀǊŘƛƴƎ ƻŦ ǘƘŜ 
ǘǊƻǇƘȅ ōȅ ǘƘŜ /9h tƛŜǘǊƻ {ŀƭƛƴƛ ǘƻ ǘƘŜ aƛƭŀƴ aŜǘǊƻ [ƛƴŜ п ǿƻǊƪ ǎƛǘŜΦ 

¢ƘŜ ƻōƧŜŎǝǾŜ ƻŦ ǘƘŜ ŀŎǝǾƛǝŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ±ŀƭ¸ƻǳ ǇǊƻƧŜŎǘΣ ǘƘŜ {ŀŦŜǘȅ .ǳƛƭŘŜǊǎ 
tǊƻƎǊŀƳΣ ǘƘŜ ¸ƻǳǊ [ƛŦŜ {ŀǾƛƴƎ wǳƭŜǎΣ ŘŜŘƛŎŀǘŜŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǘƻ ƘƻƴŜ ǎƪƛƭƭǎ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ƳŀƴŘŀǘƻǊȅ 
ŎƻǳǊǎŜǎ ŀƴŘ ǘƘŜ ŎŜƭŜōǊŀǝƻƴ ƻŦ ǘƘŜ ²ƻǊƭŘ 5ŀȅ ŦƻǊ {ŀŦŜǘȅ ŀƴŘ IŜŀƭǘƘ ŀǘ ²ƻǊƪ ƛǎ ǘƻ ƘŜƛƎƘǘŜƴ ŀǿŀǊŜƴŜǎǎ ƻŦ ŀƭƭ 
²ŜōǳƛƭŘ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ǘƘŜ ǇŜǊǎƻƴƴŜƭ ƻŦ ƛǘǎ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ 
ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ŀǎ ǿŜƭƭ ŀǎ ŜƳǇƘŀǎƛǎƛƴƎ ƳŀƴŀƎŜƳŜƴǘΩǎ ǎƛƎƴƛŬŎŀƴǘ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǇǊƻƳƻǝƴƎ ŎǳƭǘǳǊŜ ŎƘŀƴƎŜ 
ǇǊƻƎǊŀƳƳŜǎΦ 

{ŀŦŜǘȅ ǇŜǊŦƻǊƳŀƴŎŜ  

¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎŀŦŜǘȅ ǇŜǊŦƻǊƳŀƴŎŜΦ 

¢ƘŜ ƎǊŀŘǳŀƭ ǿƛƴŘƛƴƎ ōŀŎƪ ƻŦ ǘƘŜ ƳŜŀǎǳǊŜǎ ŀŘƻǇǘŜŘ ǘƻ ŎǳǊō ǘƘŜ ǎǇǊŜŀŘ ƻŦ /ƻǾƛŘπмф ƳŀŘŜ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ƛƴŎǊŜŀǎŜ 
ǘǊŀƛƴƛƴƎΣ ƳŜŜǝƴƎǎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǎŀŦŜǘȅ ŀŎǝǾƛǝŜǎΣ ǿƘƛŎƘ ŀǊŜ ŦǳƴŘŀƳŜƴǘŀƭ ǘƻ ǇǊŜǾŜƴǝƴƎ ƛƴƧǳǊƛŜǎΦ ¢ƘŜ ƎǊŜŀǘŜǊ 
Ƴƻōƛƭƛǘȅ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƭǎƻ ƳŜŀƴǘ ǊŜǎǳƳƛƴƎ ǎǳǇǇƻǊǘΣ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŀǳŘƛǘ ŀŎǝǾƛǝŜǎ ŀǘ ǿƻǊƪǎƛǘŜǎΣ ǿƘƛŎƘ 
ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǊŜŘǳŎƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƛƴƧǳǊƛŜǎΦ  



 

ммс 

¢ƘŜ ƛƴƧǳǊȅ ǊŀǘŜǎ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΣ ŜȄǇǊŜǎǎŜŘ ŀǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜǾŜƴǘǎ ŦƻǊ ŜǾŜǊȅ Ƴƛƭƭƛƻƴ ƘƻǳǊǎ ǿƻǊƪŜŘ29Φ 

 

LƴƧǳǊȅ ǊŀǘŜǎ π 5ƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜ όDwL плоπфύ ¦ƴƛǘ нлнл нлнм нлнн 

IƻǳǊǎ ǿƻǊƪŜŘ ƘƻǳǊǎ тфΣрфпΣрпу уфΣуппΣртр фсΣнлоΣлнл 

[ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜ  [¢LCw мΦфпт нΦтнт нΦнлп 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ CǊŜǉǳŜƴŎȅ ǊŀǘŜ ¢wCw рΦсо сΦтл сΦлл 

     

LƴƧǳǊȅ ǊŀǘŜǎ π {ǳōŎƻƴǘǊŀŎǘƻǊǎΩ ǿƻǊƪŦƻǊŎŜ όDwL плоπфύ ¦ƴƛǘ нлнл нлнм нлнн 

IƻǳǊǎ ǿƻǊƪŜŘ ƘƻǳǊǎ рфΣсфоΣлно ртΣоупΣпнн ппΣуфуΣнфл 

[ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜ  [¢LCw оΦлсс пΦмун пΦлрп 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ CǊŜǉǳŜƴŎȅ ǊŀǘŜ ¢wCw оΦрн пΦфт рΦпо 

  

¢ƻǘŀƭ ƛƴƧǳǊȅ ǊŀǘŜǎ όDwL плоπфύ ¦ƴƛǘ нлнл нлнм нлнн 

IƻǳǊǎ ǿƻǊƪŜŘ ƘƻǳǊǎ мофΣнутΣртл мптΣннуΣффт мпмΣмлмΣомл 

[ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜ  [¢LCw нΦпнт оΦнфп нΦтфн 

¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ CǊŜǉǳŜƴŎȅ ǊŀǘŜ ¢wCw пΦтн сΦлн рΦун 

wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ŦƻǊ ŘŜǘŀƛƭǎ ŀōƻǳǘ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘΦ 

 

! ƭƻŎŀƭ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘκƻǊ ƛƴǾŜǎǝƎŀǝƻƴ ǿƛǘƘ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǳƴƛǘǎ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ŜŀŎƘ ƛƴƧǳǊȅΣ 
ŘŜǇŜƴŘƛƴƎ ƻƴ ƛǘǎ ǎŜǾŜǊƛǘȅΦ ¢ƘŜ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ ŎŀǳǎŜ ƻŦ ǘƘŜ ƛƴƧǳǊȅ όǊƻƻǘ ŎŀǳǎŜ ŀƴŀƭȅǎƛǎύ ǘƻ ǇǊŜǾŜƴǘ 
ǎƛƳƛƭŀǊ ŜǾŜƴǘǎ ƻŎŎǳǊǊƛƴƎΦ ¢ƘŜ LƴǘŜƎǊƛǘȅ .ƻŀǊŘ ƛǎ ƛƴŦƻǊƳŜŘ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ƛƴǾŜǎǝƎŀǝƻƴǎ ƛƴǘƻ ƛƳǇƻǊǘŀƴǘ ƛƴǉǳƛǊƛŜǎ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ hǊƎŀƴƛǎŀǝƻƴŀƭ ƳƻŘŜƭ ό[ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ номκнллн ŀǎ ǎǳōǎŜǉǳŜƴǘƭȅ 
ŀƳŜƴŘŜŘύΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƎǊŀǇƘ ǇǊŜǎŜƴǘǎ ǘƘŜ [¢LCw όǘƘŜ Ǌŀǝƻ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƛƴƧǳǊƛŜǎ ƭŜŀŘƛƴƎ ǘƻ ŀōǎŜƴŎŜ ŦǊƻƳ ǿƻǊƪ 
ƛƴ ǘƘŜ ǇŜǊƛƻŘ ǘƻ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƘƻǳǊǎ ǿƻǊƪŜŘΣ ƳǳƭǝǇƭƛŜŘ ōȅ мΣлллΣлллύ ŀƴŘ ƛǘǎ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎΦ  

 

 

 

 

 
29aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƛƴƧǳǊƛŜǎ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ DwL /ƻƴǘŜƴǘ LƴŘŜȄΣ ƛƴŘƛŎŀǘƻǊ DwL плоπфΦ ¢ƘŜ ǘƻǘŀƭ ƘƻǳǊǎ ǿƻǊƪŜŘ ƛƴ нлнм ǿŜǊŜ 
ŀŘƧǳǎǘŜŘ όǳǇǿŀǊŘǎ ōȅ лΦлт҈ύ ǘƻ ǊŜƅŜŎǘ ƛƴŦƻǊƳŀǝƻƴ ǘƘŀǘ ōŜŎŀƳŜ ŀǾŀƛƭŀōƭŜ ŀƊŜǊ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ƘŀŘ ōŜŜƴ ǇǳōƭƛǎƘŜŘΦ 



 

ммт 

¢ƘŜ Ǌŀǝƻ ƛƳǇǊƻǾŜŘ ƛƴ нлнн ŎƻƳǇŀǊŜŘ ǘƻ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ǿƘƛŎƘ ǿŜǊŜ ŀũŜŎǘŜŘ ōȅ !ǎǘŀƭŘƛΩǎ ŜƴǘǊȅ ƛƴǘƻ ǘƘŜ DǊƻǳǇ 
ŀƴŘ ǘƘŜ ǊŜŘǳŎŜŘ ǇǊŜǾŜƴǝƻƴ ŀŎǝǾƛǝŜǎ ŘǳŜ ǘƻ ǘƘŜ ǇŀƴŘŜƳƛŎπƛƳǇƻǎŜŘ ǊŜǎǘǊƛŎǝƻƴǎΦ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƳŜǘ ƛǘǎ ƻōƧŜŎǝǾŜ ƻŦ ŀ пл҈ ǊŜŘǳŎǝƻƴ ōȅ нлнн όōŜŦƻǊŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǘƘŜ ±ŀƭ¸ƻǳ ǇǊƻƎǊŀƳƳŜύ 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлмт [¢LCwΦ    

¢ƘŜ /ƻƳǇŀƴȅ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ƳŀƪŜ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ ƻǾŜǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎ ǘƻ 
ŀŎƘƛŜǾŜ ŀ ŦǳǊǘƘŜǊ ǊŜŘǳŎǝƻƴ ƛƴ ƛǘǎ ƛƴƧǳǊȅ ǊŀǘŜǎ ό[¢LCw ŀƴŘ ¢wCwύΣ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǇŜǊ ŎŀǇƛǘŀ ǎŀŦŜǘȅ ǘǊŀƛƴƛƴƎ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ {ŀŦŜǘȅ .ǳƛƭŘŜǊǎ ǇǊƻƎǊŀƳƳŜΣ ŀƴŘ ǘƻ ǎǘŜǇ ǳǇ ƛǘǎ ƻǇŜǊŀǝƴƎ 
ƳƻƴƛǘƻǊƛƴƎ ŀŎǝǾƛǝŜǎΣ ǿƛǘƘ ƻƴπǎƛǘŜ ǎŜŎǳǊƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ŀǳŘƛǘǎΦ  

 

IŜŀƭǘƘ ǇǊƻǘŜŎǝƻƴ   

²ŜōǳƛƭŘ ǇǊƻǘŜŎǘǎ ƛǘǎ ǿƻǊƪŜǊǎΩ ƘŜŀƭǘƘ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ǿƛǘƘ ŀ ŘŜŘƛŎŀǘŜŘ ŎƻǊǇƻǊŀǘŜ LƴǘŜǊƴŀƭ IŜŀƭǘƘŎŀǊŜ ¦ƴƛǘΣ ǿƘƛŎƘ 
ƛǎ ƛƴ ŎƘŀǊƎŜ ƻŦ ƘŜŀƭǘƘ ƳŀƴŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘ ƻŎŎǳǇŀǝƻƴŀƭ ƳŜŘƛŎƛƴŜΣ ǿƻǊƪ ƘȅƎƛŜƴŜ όǇŜǊŦƻǊƳƛƴƎ ǊŜƎǳƭŀǊ 
ƛƴǎǇŜŎǝƻƴǎ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ŎƘŜŎƪ ǿƻǊƪǇƭŀŎŜ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴύΣ ǘǊŀǾŜƭπ
ǊŜƭŀǘŜŘ ƘŜŀƭǘƘ ŀŘǾƛŎŜΣ ƘŜŀƭǘƘ ŎŀǊŜ ŀƴŘ ƳŜŘƛŎŀƭ ŜƳŜǊƎŜƴŎƛŜǎΣ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ƻŦ ƘŜŀƭǘƘ ŎŀǊŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ 
ŀƴŘ ƘŜŀƭǘƘ ǇǊƻƳƻǝƻƴ ƛƴƛǝŀǝǾŜǎΦ 

LƴƛǝŀǝǾŜǎ ǳƴŘŜǊǿŀȅ ƛƴŎƭǳŘŜ ǘƘƻǎŜ ŀƛƳŜŘ ŀǘΥ 

¶ ǇǊŜǾŜƴǝƻƴ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǊƛǎƪǎΤ 

¶ ǎƳƻƪƛƴƎ ŎŜǎǎŀǝƻƴ ŎŀƳǇŀƛƎƴǎ ŦƻǊ ǎƳƻƪŜǊǎΤ 

¶ ǇǊŜǾŜƴǝƻƴ ƻŦ ǎŜȄǳŀƭƭȅ ǘǊŀƴǎƳƛǧŜŘ ŘƛǎŜŀǎŜǎ όŜΦƎΦΣ IL±ύ ŎŀƳǇŀƛƎƴǎ ƛƴ ǇŀǊǝŎǳƭŀǊƭȅ ŎǊƛǝŎŀƭ ǎƻŎƛŀƭ ŀƴŘ ƘŜŀƭǘƘ 
ǎƛǘǳŀǝƻƴǎΤ 

¶ ǇǊŜǾŜƴǝƻƴ ƻŦ ƅǳ όŀƴŘ ƛǘǎ ŎƻƳǇƭƛŎŀǝƻƴǎύ ǘƘǊƻǳƎƘ ǾŀŎŎƛƴŜ ǇǊƻƎǊŀƳƳŜǎ όǿƘƛŎƘ ǿŜǊŜ ŀƭǎƻ ƛƴ ǇƭŀŎŜ ŀǘ ǘƘŜ ŜƴŘ 
ƻŦ нлнмύΤ 

¶ ŎŀƳǇŀƛƎƴǎ ǘƻ ǇǊƻƳƻǘŜ ƘŜŀƭǘƘƛŜǊ ƭƛŦŜ ǎǘȅƭŜǎ ǿƛǘƘ ōŜǧŜǊ ƴǳǘǊƛǝƻƴ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ŜȄŜǊŎƛǎŜΤ 

¶ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ǎǳǇǇƻǊǘ ŦƻǊ ǎǘǊŜǎǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǇǊƻōƭŜƳ ǎƻƭǾƛƴƎ ǘƘǊƻǳƎƘ ŀƴ ŀƴƻƴȅƳƻǳǎ ŎƻǳƴǎŜƭƭƛƴƎ 
ǎŜǊǾƛŎŜΣ ǿƘƛŎƘ ƛǎ ŀŎǝǾŜ нпκтΦ ¢ƘŜ DǊƻǳǇΩǎ ƛƴǘŜƴǝƻƴ ƛǎ ǘƻ ǇǊƻƳƻǘŜ ǘƘŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿŜƭƭπōŜƛƴƎ ƻŦ ŀƭƭ ƛǘǎ 
ǇŜƻǇƭŜ ǿƻǊƪƛƴƎ ƛƴ Lǘŀƭȅ ŀƴŘ ŀōǊƻŀŘ ǘƻ ŎǊŜŀǘŜ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘŀǘ ŦƻǎǘŜǊǎ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜΦ 

²ƘŜƴ ŀŘŜǉǳŀǘŜ ƭƻŎŀƭ ƘŜŀƭǘƘŎŀǊŜ ǳƴƛǘǎ ŀǊŜ ƴƻǘ ŀǾŀƛƭŀōƭŜΣ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘǎ ǳǇ ǿƻǊƪ ǎƛǘŜ ƳŜŘƛŎŀƭ ŎƭƛƴƛŎǎ ǿƘƛŎƘ 
ƻũŜǊ нпπƘƻǳǊ ƘŜŀƭǘƘŎŀǊŜ ŀƴŘ ŀƳōǳƭŀƴŎŜ ǎŜǊǾƛŎŜǎ ǘƻ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜƛǊ ŦŀƳƛƭȅ 
ƳŜƳōŜǊǎ ǊŜǎƛŘƛƴƎ ƛƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ŀŎŎƻƳƳƻŘŀǝƻƴΦ ¢ƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ ƭƻŎŀƭ ǇƻǇǳƭŀǝƻƴǎ ŀǊŜ ŀƭǎƻ 
ǇǊƻǾƛŘŜŘ ǿƛǘƘ ƘŜŀƭǘƘŎŀǊŜ ŀǎǎƛǎǘŀƴŎŜ ŦƻǊ ŀŎǳǘŜ ƻǊ ǎŜǊƛƻǳǎ ǇǊƻōƭŜƳǎ ƛƴ ǊŜƳƻǘŜ ŀǊŜŀǎ ƴƻǘ ǎŜǊǾŜŘ ōȅ ǇǳōƭƛŎ 
ƘŜŀƭǘƘŎŀǊŜ ǳƴƛǘǎ όǊŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ǎƻŎƛŀƭ ŀǎǇŜŎǘǎ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴύΦ  

9ƳǇƭƻȅŜŜǎ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ ƘŜŀŘ ƻŶŎŜǎ ŀƴŘ ǘƘƻǎŜ ƻƴ ǎŜŎƻƴŘƳŜƴǘ ŀōǊƻŀŘ ŦǊƻƳ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƻŶŎŜǎ ŀƴŘ ǘƘŜƛǊ 
ŦŀƳƛƭƛŜǎ ŀƭǎƻ ƘŀǾŜ ǇǊƛǾŀǘŜ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǿƘƛŎƘ ŎƻǾŜǊǎ ƘŜŀƭǘƘŎŀǊŜ ǎŜǊǾƛŎŜǎ ŦƻǊ ƴƻƴπǿƻǊƪπǊŜƭŀǘŜŘ ƛǎǎǳŜǎΦ ¢ƘŜǎŜ 
ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ŎƻǾŜǊ ǊŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ ƳŜŘƛŎŀƭΣ ǇƘŀǊƳŀŎŜǳǝŎŀƭ ŀƴŘ ƘƻǎǇƛǘŀƭ Ŏƻǎǘǎ όƛƴŎƭǳŘƛƴƎ ŦƻǊ /ƻǾƛŘπмфύ 
ŦƻǊ ǳǊƎŜƴǘ ŀƴŘ ƴƻƴπŘŜŦŜǊǊŀōƭŜ ǘǊŜŀǘƳŜƴǘ ŀƴŘκƻǊ ǇǊƻŎŜŘǳǊŜǎ ǘƘŀǘ ŀǊŜ ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ƛƭƭƴŜǎǎ ŀƴŘκƻǊ ŀƴ ƛƴƧǳǊȅΦ 
¢ƘŜ ǇƻƭƛŎƛŜǎ ŀƭǎƻ ŎƻǾŜǊ ǘǊŀƴǎŦŜǊ ǘƻ ǘƘŜ ƴŜŀǊŜǎǘ ŜǉǳƛǇǇŜŘ ƘƻǎǇƛǘŀƭ ŀƴŘ ǊŜǘǳǊƴ ƘƻƳŜ ƻŦ ǘƘŜ ǇŀǝŜƴǘ ƻǊ ǘƘŜ ōƻŘȅΦ 

!ǎ ƛǘ ƛǎ ŀǿŀǊŜ ƻŦ ǘƘŜ ŀŘŘŜŘ ǾŀƭǳŜ ŀŎƘƛŜǾŜŘ ǘƘǊƻǳƎƘ Ƴǳǘǳŀƭƭȅ ōŜƴŜŬŎƛŀƭ ǊŜƭŀǝƻƴǎƘƛǇǎ ōŜǘǿŜŜƴ ŀƭƭ ǘƘŜ ǊŜƭŜǾŀƴǘ 
ǇŀǊǝŜǎΣ ²ŜōǳƛƭŘ ǿƻǊƪǎ ǿƛǘƘ ƛǘǎ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ ǇŀǊǘƴŜǊǎ ŀƴŘ ƛǘǎ ǾŜǧŜŘ ǎǳǇǇƭƛŜǊǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ƘƛƎƘ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ /ƻǾƛŘπмф ƛƴŦŜŎǝƻƴǎ ƛƴ ǘƘŜ ǘƘƛǊŘ ȅŜŀǊ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎΣ ²ŜōǳƛƭŘ ŎƻƴǝƴǳŜŘ ǘƻ Ƴŀƛƴǘŀƛƴ ŀǿŀǊŜƴŜǎǎ 
ƘƛƎƘ ōȅ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǘǊŜƴŘ ƻŦ ƛƴŦŜŎǝƻƴǎ ŀƴŘ ŀŘƻǇǝƴƎ !ƴǝπŎƻƴǘŀƎƛƻƴ {ŜŎǳǊƛǘȅ tǊƻǘƻŎƻƭǎΦ  

¢ƘŜ Lǘŀƭƛŀƴ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƛƴǘǊƻŘǳŎŜŘ ǊŜƳƻǘŜ ǿƻǊƪ ŦƻǊ ǘƘŜƛǊ ƻŶŎŜ ǎǘŀũ ŀƴŘ ŜƴǎǳǊŜŘ ǘƘŀǘ ƛǘǎ ǾǳƭƴŜǊŀōƭŜ 
ŜƳǇƭƻȅŜŜǎ ǘƻƻƪ Ŧǳƭƭ ŀŘǾŀƴǘŀƎŜ ƻŦ ǘƘƛǎ ǇƻƭƛŎȅΦ Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǎǇŜŎƛŬŎ Ǌƛǎƪǎ ŀǘ ǘƘŜ Lǘŀƭƛŀƴ ŀƴŘ ŦƻǊŜƛƎƴ ǿƻǊƪ ǎƛǘŜǎΣ 
ǇǊŜǾŜƴǘŀǝǾŜ ƳŜŀǎǳǊŜǎ ƘŀǾŜ ōŜŜƴ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ Ǌƛǎƪ ƻŦ ǎǇǊŜŀŘƛƴƎ ǘƘŜ ǾƛǊǳǎ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΣ ǘƘŜ 
ǊŜǎƛŘŜƴŎŜǎ ŀƴŘ ŎŀƴǘŜŜƴǎΦ ¢Ƙƛǎ Ƙŀǎ ƛƴǾƻƭǾŜŘ ǘƘŜ ǊŜƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǿƻǊƪ ǎǇŀŎŜǎ ŀƴŘ ǎƘƛƊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǎŀŦŜǘȅ 
ŘƛǎǘŀƴŎŜ Ŏŀƴ ōŜ ƳŀƛƴǘŀƛƴŜŘΣ ǘƘŜ ǎǳǇǇƭȅ ƻŦ ŀŘŘƛǝƻƴŀƭ ǇŜǊǎƻƴŀƭ ǇǊƻǘŜŎǝƻƴ ŜǉǳƛǇƳŜƴǘΣ ƛƴǘŜƴǎƛŬŜŘ ǎŀƴƛǘŀǝƻƴ ŀƴŘ 



 

мму 

ŘƛǎƛƴŦŜŎǝƻƴ ŀŎǝǾƛǝŜǎΣ ǎǇŜŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΣ ƳƻǊŜ ƘŜŀƭǘƘŎŀǊŜ ǎŜǊǾƛŎŜǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǘƻ 
ǎǳǇǇƻǊǘ ǿƻǊƪŜǊǎ ǿƘƻ ōŜŎŀƳŜ ǾǳƭƴŜǊŀōƭŜ ƻǊ ǿƘƻǎŜ ǾǳƭƴŜǊŀōƛƭƛǘȅ ǿƻǊǎŜƴŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘ ǘƘŜ 
ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǎǇŜŎƛŀƭ ŀǊŜŀǎ ŦƻǊ ǘƘŜ ƛǎƻƭŀǝƻƴ ƻŦ ǿƻǊƪŜǊǎ ǿƛǘƘ ƅǳπƭƛƪŜ ǎȅƳǇǘƻƳǎ ǿƘƻ ƘŀǾŜ ǊŜǘǳǊƴŜŘ ŦǊƻƳ ŀǊŜŀǎ ŀǘ 
Ǌƛǎƪ ƻǊ ǿƘƻ ƘŀǾŜ ōŜŜƴ ƛƴ ŎƻƴǘŀŎǘ ǿƛǘƘ ǇŜƻǇƭŜ ǿƘƻ Ƴŀȅ ƘŀǾŜ ǘƘŜ ǾƛǊǳǎΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀƭǎƻ ǇǊŜǇŀǊŜŘ ŘŜŘƛŎŀǘŜŘ 
ƳŜǘƘƻŘǎ ǘƻ ƭƛŀƛǎŜ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎ ǘƻ ǘǊŜŀǘ ŀƴȅ ǎǳǎǇŜŎǘŜŘ ŎŀǎŜǎΦ 

 



 

ммф 

IǳƳŀƴ ǊƛƎƘǘǎ                                    

wŜǎǇŜŎǘ ŀƴŘ ǇǊƻƳƻǝƻƴ ƻŦ ǿƻǊƪƛƴƎ ǎǘŀƴŘŀǊŘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊƻǘŜŎǝƻƴ ǇǊƛƴŎƛǇƭŜ 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

²ŜōǳƛƭŘ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŜƴǎǳǊƛƴƎ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀǊǘŜǊ ƻŦ IǳƳŀƴ 
wƛƎƘǘǎΣ ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ŎƻƴǾŜƴǝƻƴǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǳǊ hǊƎŀƴƛǎŀǝƻƴΣ ǘƘŜ ¦b Dƭƻōŀƭ /ƻƳǇŀŎǘΣ ǘƘŜ ¦b 
DǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻƴ ōǳǎƛƴŜǎǎ ŀƴŘ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ h9/5 ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ Ƴǳƭǝƴŀǝƻƴŀƭ ŜƴǘŜǊǇǊƛǎŜǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ǊŜŀŶǊƳŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘΣ ŀƭǊŜŀŘȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΣ 
ǿƛǘƘ ǘƘŜ ǘŜƴ ǇǊƛƴŎƛǇƭŜǎ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ IǳƳŀƴ wƛƎƘǘǎ tƻƭƛŎȅΦ  

¢ƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎΣ ǘƘŀǘ ŜǾŜǊȅƻƴŜ ǿƘƻ ǿƻǊƪǎ ǿƛǘƘ ²ŜōǳƛƭŘ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘΣ ŎƻǾŜǊ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŎƘƛƭŘ ƭŀōƻǳǊΣ ŦƻǊŎŜŘ ƭŀōƻǳǊΣ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ ƴƻƴπ
ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴΣ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǘƘŜ ǊƛƎƘǘǎ ƻŦ ƛƴŘƛƎŜƴƻǳǎ 
ǇŜƻǇƭŜΣ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŘ ǿƘƛǎǘƭŜπōƭƻǿƛƴƎ ǎȅǎǘŜƳǎΦ  

¢ƘŜ /ƻƳǇŀƴȅΩǎ Ƴŀƛƴ ǳƴŘŜǊǘŀƪƛƴƎǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ  

²ŜōǳƛƭŘ ŘƻŜǎ ƴƻǘ ǘƻƭŜǊŀǘŜ ŀƴȅ ŦƻǊƳ ƻŦ ƛƭƭŜƎŀƭΣ ŎƘƛƭŘ ƭŀōƻǳǊ ƻǊ ŦƻǊŎŜŘ ƻǊ ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǳǊΦ Lǘ ǇǊƻǘŜŎǘǎ ǘƘŜ ƛƴǘŜƎǊƛǘȅ 
ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎΣ ŜƴǎǳǊƛƴƎ ǿƻǊƪ ŎƻƴŘƛǝƻƴǎ ǘƘŀǘ ǊŜǎǇŜŎǘ ǘƘŜ ŘƛƎƴƛǘȅ ƻŦ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ŀǊŜ ŦŀƛǊ ŀƴŘ ŦŀǾƻǳǊŀōƭŜΦ  

Lǘ ƻũŜǊǎ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ōŀǎŜŘ ƻƴ ŦŀƛǊ ŀƴŘ ƻōƧŜŎǝǾŜ ŎǊƛǘŜǊƛŀΦ Lǘ ŘƻŜǎ ƴƻǘ ŀŎŎŜǇǘ ŀƴȅ ŦƻǊƳ ƻŦ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƻǊ 
ŘŀƳŀƎƛƴƎ ōŜƘŀǾƛƻǳǊΦ  

²ŜōǳƛƭŘ ǊŜǎǇŜŎǘǎ ƛǘǎ ŜƳǇƭƻȅŜŜǎΩ ǊƛƎƘǘ ǘƻ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ƭŜƎƛǎƭŀǝƻƴ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜȅ ǿƻǊƪΦ Lǘ ŘƻŜǎ ƴƻǘ ŘƛǎŎǊƛƳƛƴŀǘŜ ŀƎŀƛƴǎǘ ŜƳǇƭƻȅŜŜǎ ǿƘƻ Ƨƻƛƴ 
ǘǊŀŘŜ ǳƴƛƻƴǎ ƻǊ ǿƻǊƪŜǊǎΩ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ŀƭǎƻ ǊŜǎǇŜŎǘǎ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ŎǳƭǘǳǊŜ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƛƴŘƛƎŜƴƻǳǎ ǇŜƻǇƭŜǎ ŀũŜŎǘŜŘ ōȅ ƛǘǎ 
ǿƻǊƪ ŀƴŘ ƻǇŜǊŀǘŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ  

²ŜōǳƛƭŘ ŜƴŎƻǳǊŀƎŜǎ ǊŜǎǇŜŎǘ ŦƻǊ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛƴ ƛǘǎ ǾŀƭǳŜǎ ŎƘŀƛƴ ǘƘǊƻǳƎƘ ǎǇŜŎƛŬŎ ƳŜŀǎǳǊŜǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ǎŎǊŜŜƴƛƴƎ 
ǎȅǎǘŜƳǎΣ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ {ǳǇǇƭƛŜǊǎΩ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŜƴŎƻƳǇŀǎǎŜǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƻƳƳƛǘƳŜƴǘǎ ŀƴŘ ǘƘŜ ǳǘƳƻǎǘ ƛƴǘŜƎǊƛǘȅΣ 
ŎƻǊǊŜŎǘƴŜǎǎΣ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƛǎ ŀ ƘŀƴŘȅ ǊŜŦŜǊŜƴŎŜ ǘƻƻƭ ŀƴŘ ƎǳƛŘŜ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ 
ǎǳǇǇƭƛŜǊǎΦ Lǘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ƴƻƴπƴŜƎƻǝŀōƭŜ ŎƻƴŘǳŎǘ ŜȄǇŜŎǘŜŘ ƻŦ ƛǘǎ ǎǳǇǇƭƛŜǊǎΦ 

Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ ƛƴ нлмпΣ ǘƘŜ /ƻƳǇŀƴȅ ǎƛƎƴŜŘ ŀ ŦǊŀƳŜǿƻǊƪ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ƴŀǝƻƴŀƭ ǘǊŀŘŜ ǳƴƛƻƴǎ όCŜƴŜŀƭπ
¦L[Σ CƛƭŎŀπ/L{[ ŀƴŘ CƛƭƭŜŀπ/DL[ύ ŀƴŘ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǘǊŀŘŜ ǳƴƛƻƴ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ό.²L π .ǳƛƭŘƛƴƎ ŀƴŘ 
²ƻƻŘ ²ƻǊƪŜǊǎΩ LƴǘŜǊƴŀǝƻƴŀƭύ ǘƻ Ƨƻƛƴǘƭȅ ŀŶǊƳ ŀƴŘ ŜƴŎƻǳǊŀƎŜ ǊŜǎǇŜŎǘ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ōŀǎƛŎ ǇǊƛƴŎƛǇƭŜǎ 
ŀƴŘ ǊƛƎƘǘǎ ƛƴ ŜƳǇƭƻȅƳŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ŜƴŎƻǳǊŀƎŜ ǎƻŎƛŀƭ ƧǳǎǝŎŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ōȅ ōƻǘƘ ƛǘǎŜƭŦ ŀƴŘ 
ǘƘŜ ŎƻƴǎƻǊǝŀ ƻŦ ǿƘƛŎƘ ƛǘ ƛǎ ŀ ƳŜƳōŜǊ ŀƴŘ ǾƛǎπŁπǾƛǎ ƛǘǎ ŎƻƴǘǊŀŎǘƻǊǎΣ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎΦ 

IǳƳŀƴ wƛƎƘǘǎ 5ǳŜ 5ƛƭƛƎŜƴŎŜ 
ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ ¦b DǳƛŘŜƭƛƴŜǎ 

 

!ƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǘǊŀŘŜ ǳƴƛƻƴ .²L 
ƛƴ ǇƭŀŎŜ ǎƛƴŎŜ нлмп 

wŀƴƎŜ ƻŦ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳǎ 
ǘƻ ƳŜŜǘ ǘƘŜ ƴŜŜŘǎ ƻŦ ƻǳǊ ǾŀǊƛƻǳǎ ƭƻŎŀǝƻƴǎ 

 

aƻƴƛǘƻǊƛƴƎ ǇǊƛƴŎƛǇƭŜǎ 
ŜȄǘŜƴŘŜŘ ǘƻ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ 



 

мнл 

¢ƘŜ ŦǊŀƳŜǿƻǊƪ ŀƎǊŜŜƳŜƴǘ ŎƻǾŜǊǎ ŎƘƛƭŘ ƭŀōƻǳǊΣ ŦƻǊŎŜŘ ƻǊ ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǳǊΣ ǘƘŜ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ 
ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ǿƻǊƪ ƘƻǳǊǎΣ ŜŎƻƴƻƳƛŎ ǘǊŜŀǘƳŜƴǘΣ ǿƻǊƪ ŎƻƴŘƛǝƻƴǎΣ ǎǇŜŎƛŀƭƛǎŜŘ 
ǘǊŀƛƴƛƴƎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǿŜƭŦŀǊŜ ŀƴŘ ŜƳǇƭƻȅƳŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎΦ 

¢ƘŜ DǊƻǳǇ ƳŀƪŜǎ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǿƻǊƪŜǊǎ ŀƴŘ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ǎŀŦŜƎǳŀǊŘƛƴƎ ǿƘƛǎǘƭŜōƭƻǿŜǊǎ 
ŦǊƻƳ ŀƴȅ ǊŜǘŀƭƛŀǘƻǊȅ ŀŎǝƻƴ ŀƴŘ ƎǳŀǊŀƴǘŜŜƛƴƎ ǘƘŜƛǊ ŀƴƻƴȅƳƛǘȅΣ ǿƘŜƴ ǊŜǉǳŜǎǘŜŘΦ  

 

aŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ǇǊƻŎŜǎǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ¦b DǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ ōǳǎƛƴŜǎǎ ŀƴŘ 
ƘǳƳŀƴ ǊƛƎƘǘǎΣ ǿƘƛŎƘ ŜƴǘŀƛƭŜŘ ƳŀǇǇƛƴƎ ǘƘŜ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƻƴ ƘǳƳŀƴ ǊƛƎƘǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƻǇŜǊŀǝƻƴǎΦ 
!ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŀƭȅǎŜŘΥ  

¶ ƘǳƳŀƴ ǊƛƎƘǘǎ ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ƭŀǿ ƛƴǎǘǊǳƳŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΤ 

¶ ǇŀǊǝŜǎ ǇƻǘŜƴǝŀƭƭȅ ŀǘ ǊƛǎƪΤ 

¶ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎŜǎΦ  

¢ƘŜ ƪŜȅ ǘŀƪŜŀǿŀȅ ƻŦ ǘƘƛǎ ŀƴŀƭȅǎƛǎ ǿŀǎ ǘƘŜ ŘǊŀƊƛƴƎ ƻŦ ŀ IǳƳŀƴ wƛƎƘǘǎ LƳǇŀŎǘ aŀǘǊƛȄΣ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ǘƘŜƴ ǳǎŜŘ 
ǘƻ ƳŜŀǎǳǊŜ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ǇǊƛƻǊƛǝǎŜ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ǊŜƭŜǾŀƴǘ ǘƻ ƛǘΦ 

¢ƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ IǳƳŀƴ wƛƎƘǘǎ tƻƭƛŎȅ όǊŜƛǘŜǊŀǘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘύ ŘǊŀǿǎ ƻƴ ǘƘŜ 
ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŀƴŀƭȅǎƛǎ ŀƴŘ ŀ ǘƘƻǊƻǳƎƘ ǊŜǾƛŜǿ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƳŀǊƪŜǘ ōŜǎǘ 
ǇǊŀŎǝŎŜǎΦ  

 

wƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ 

¢ƘŜ DǊƻǳǇ ǊŜƎǳƭŀǊƭȅ ǇŜǊŦƻǊƳǎ ŀ ƘǳƳŀƴ ǊƛƎƘǘǎ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀǇǇƭȅƛƴƎ ŀ Ǿŀƭǳŀǝƻƴ ƳŜǘƘƻŘƻƭƻƎȅ όǇŀǊǘƭȅ ŀŘŀǇǘŜŘ 
ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŜȄƛǎǝƴƎ ǇǊƻƧŜŎǘ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǘƻƻƭǎύ ǘƻ ŀƴŀƭȅǎŜ ǘƘŜ Ǌƛǎƪǎ ǎǇŜŎƛŬŎ ǘƻ ŜŀŎƘ ƛƴπǎŎƻǇŜ ƻǇŜǊŀǝƴƎ 
Ŝƴǝǘȅ ƎŜƴŜǊŀǘŜŘ ōȅ ƛǘǎ ŘƛǊŜŎǘ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘŜŘ ŀŎǝǾƛǝŜǎΦ  

¢Ƙƛǎ ŀǎǎŜǎǎƳŜƴǘ ŬǊǎǘƭȅ ŎƻƴǎƛŘŜǊǎ ǎǇŜŎƛŬŎ ƛƴŘƛŎŀǘƻǊǎ ǘƻ ŘŜŬƴŜ ŜŀŎƘ ŜƴǝǘȅΩǎ ŎƻǳƴǘǊȅ Ǌƛǎƪ30Σ ŀǎ ƛǘǎ ƎŜƻƎǊŀǇƘƛŎŀƭ 
ŎƻƴǘŜȄǘ όǘƘŜ Ƴŀƴȅ ŎƻǳƴǘǊȅπǎǇŜŎƛŬŎ ŎƻƴŘƛǝƻƴǎΣ ǎǳŎƘ ŀǎ ǊŜƎǳƭŀǝƻƴǎΣ ǇǊŀŎǝŎŜǎΣ ŜǘŎΦύ ƛǎ ŀ ƪŜȅ ŦŀŎǘƻǊ ǿƘŜƴ 
ŎƻƴǎƛŘŜǊƛƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ ŎƻǊǊŜŎǘ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǇǊƛƻǊƛǘȅ ŀǊŜŀǎΦ ¢ƘŜǊŜŦƻǊŜΣ ǿƘŜǊŜ ŎƻǳƴǘǊȅ Ǌƛǎƪ ƛǎ ƻǘƘŜǊ 
ǘƘŀƴ άƭƻǿέΣ ǘƘŜ /ƻƳǇŀƴȅ ŀƴŀƭȅǎŜǎ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ǎǇŜŎƛŬŎ Ǌƛǎƪǎ ŀƴŘ ǘƘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ 
ŜƴǝǘȅΦ 

²ŜōǳƛƭŘ ŎŀǊǊƛŜǎ ƻǳǘ ŀ ǊƻǳǝƴŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ Ǌƛǎƪǎ ƻŦ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ƛǘ 
Ƙŀǎ ǎǳǇǇƭƛŜǊǎ ōŀǎŜŘ ƛƴ ŎƻǳƴǘǊƛŜǎ ŀƴŘκƻǊ ǘƘŀǘ ǎǳǇǇƭȅ ƎƻƻŘǎ ŎƻƴǎƛŘŜǊŜŘ ŀǘ Ǌƛǎƪ όōŀǎŜŘ ƻƴ ǘƘŜ ǎƻǳǊŎŜ ŎƻǳƴǘǊȅύ31Φ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΣ ǊƻǳƎƘƭȅ ƻƴŜ ǘƘƛǊŘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ 
ǿƻǊƪŦƻǊŎŜ όŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘύ ƛǎ ŘŜǇƭƻȅŜŘ ƛƴ ŎƻǳƴǘǊƛŜǎ ǿƛǘƘ ŀ άǾŜǊȅ ƭƻǿέ ǘƻ άƳŜŘƛǳƳ ƭƻǿέ Ǌƛǎƪ όŜΦƎΦΣ LǘŀƭȅΣ 
bƻǊǿŀȅΣ ǘƘŜ ¦{ ŀƴŘ !ǳǎǘǊŀƭƛŀύΣ ǿƘƛƭŜ ǘƘŜ ƻǘƘŜǊ ǘǿƻ ǘƘƛǊŘǎ ǿƻǊƪ ƛƴ άƳŜŘƛǳƳέ ƻǊ άƳŜŘƛǳƳ ƘƛƎƘέ Ǌƛǎƪ ŎƻǳƴǘǊƛŜǎ 
όŜΦƎΦΣ 9ǘƘƛƻǇƛŀΣ ¢ŀƧƛƪƛǎǘŀƴΣ {ŀǳŘƛ !Ǌŀōƛŀ ŀƴŘ /ƻƭƻƳōƛŀύΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƭŀǧŜǊΣ Ƴƻǎǘ ƻŦ ǘƘŜ ǿƻǊƪŦƻǊŎŜ ƛǎ 
ŜƴƎŀƎŜŘ ƛƴ ǿƻǊƪƛƴƎ ƻƴ ǎƛȄ ƭŀǊƎŜ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ǳƴŘŜǊǿŀȅ ŦƻǊ ǎŜǾŜǊŀƭ ȅŜŀǊǎ ŀƴŘκƻǊ ƘŀǾŜ ƴŜŀǊƭȅ ōŜŜƴ 
ŎƻƳǇƭŜǘŜŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ ǾŜǊȅ ƎƻƻŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜ ƭƻŎŀƭ ǎƛǘǳŀǝƻƴ ŀƴŘ ǎǇŜŎƛŬŎ 
ŎǊƛǝŎŀƭ ƛǎǎǳŜǎΦ aƻǊŜƻǾŜǊΣ ƛǘ ŘƻŜǎ ƴƻǘ ƻǇŜǊŀǘŜ ƛƴ ŎƻǳƴǘǊƛŜǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ άƘƛƎƘέ ƻǊ άǾŜǊȅ ƘƛƎƘέ Ǌƛǎƪ ǿƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ƘǳƳŀƴ ǊƛƎƘǘǎΦ 

 
30 {ǇŜŎƛŬŎŀƭƭȅΣ ŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ǊŜƎǳƭŀǝƻƴǎ ƻƴ ƘǳƳŀƴ ǊƛƎƘǘǎ όŜΦƎΦΣ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ aƻŘŜǊƴ {ƭŀǾŜǊȅ !ŎǘύΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘ ±ǳƭƴŜǊŀōƛƭƛǘȅ ƳŜŀǎǳǊŜǎ ŀƴŘ ǘƘŜ DƻǾŜǊƴƳŜƴǘ wŜǎǇƻƴǎŜǎ ǎǳǇǇƭƛŜŘ ōȅ Dƭƻōŀƭ {ƭŀǾŜǊȅ LƴŘŜȄ όǿǿǿΦƎƭƻōŀƭǎƭŀǾŜǊȅƛƴŘŜȄΦƻǊƎύΦ  
31 hƴŎŜ ŀƎŀƛƴΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ Dƭƻōŀƭ {ƭŀǾŜǊȅ LƴŘŜȄ ǘƻ ƳŜŀǎǳǊŜ ŎƻǳƴǘǊȅ Ǌƛǎƪ ŀƴŘ ǘƘŜ ƭƛǎǘǎ ƻŦ ǘƘŜ ¦Φ{Φ 5ŜǇŀǊǘƳŜƴǘ ƻŦ [ŀōƻǊΩǎ .ǳǊŜŀǳ ƻŦ 
LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǊ !ũŀƛǊǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ Ǌƛǎƪ ǊŜƭŀǘŜŘ ǘƻ ŀ ǇŀǊǝŎǳƭŀǊ ƎƻƻŘΦ  

http://www.globalslaveryindex.org/


 

мнм 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƳƳŜǊŎƛŀƭ ǎǘǊŀǘŜƎȅ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ƳƛǝƎŀǘŜ ŎƻǳƴǘǊȅ ǊƛǎƪΦ Lƴ ŦŀŎǘΣ ƳƻǊŜ ǘƘŀƴ тп҈ ƻŦ ƛǘǎ ŎǳǊǊŜƴǘ ƻǊŘŜǊ 
ōŀŎƪƭƻƎ ƛǎ ōŀǎŜŘ ƛƴ ƭƻǿ Ǌƛǎƪ ŎƻǳƴǘǊƛŜǎ ǎǳŎƘ ŀǎ ǘƘŜ 9¦ ǎǘŀǘŜǎ όƳŀƛƴƭȅ LǘŀƭȅύΣ bƻǊǘƘ !ƳŜǊƛŎŀ ŀƴŘ hŎŜŀƴƛŀΦ Lƴ ŀŘŘƛǝƻƴΣ 
ƴŜŀǊƭȅ ŀƭƭ ǘƘŜ ƴŜǿ ƻǊŘŜǊǎ ƻŦ нлнн ǿŜǊŜ ŀŎǉǳƛǊŜŘ ƛƴ ǘƘŜǎŜ ǎŀƳŜ ŀǊŜŀǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΩǎ32 ƎŜƴŜǊŀƭ Ǌƛǎƪ ǇǊƻŬƭŜΥ 

¶ ƻǾŜǊ ул҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ōŀǎŜŘ ƛƴ ŎƻǳƴǘǊƛŜǎ ǿƛǘƘ Ǌƛǎƪǎ ǘƘŀǘ ŀǊŜ ŜƛǘƘŜǊ άǾŜǊȅ ƭƻǿέ ƻǊ άƭƻǿέΤ 

¶ ƴƻƴŜ ƻŦ ǘƘŜ ŀǎǎŜǎǎŜŘ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ōŀǎŜŘ ƛƴ ŎƻǳƴǘǊƛŜǎ ŎƭŀǎǎƛŬŜŘ ŀǎ άǾŜǊȅ ƘƛƎƘέ Ǌƛǎƪ ŀƴŘ ƻƴƭȅ лΦло҈ ŀǊŜ ōŀǎŜŘ 
ƛƴ άƘƛƎƘέ Ǌƛǎƪ ŎƻǳƴǘǊƛŜǎΤ 

¶ ƴƻ ƎƻƻŘǎ ŀǘ Ǌƛǎƪ ǿŜǊŜ ǇǳǊŎƘŀǎŜŘ ŦǊƻƳ ǎƛƎƴƛŬŎŀƴǘ ǎǳǇǇƭƛŜǊǎ33 ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛǎǎǳŜŘ ƛƴǘŜǊƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ƛǘǎ ƻǇŜǊŀǝƴƎ ǳƴƛǘǎ ŦƻǊ ǘƘŜ ŎƻǊǊŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŀŎǝǾƛǝŜǎ 
ŀǘ ǊƛǎƪΦ ¢ƘŜǎŜ ƎǳƛŘŜƭƛƴŜǎ ǇǊƻǾƛŘŜ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǎǇŜŎƛŬŎ ǊŜǇƻǊǘǎ ǘƻ ōŜ ǎŜƴǘ 
ǘƻ /ƻǊǇƻǊŀǘŜΦ  

!ǘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƭŜǾŜƭΣ ǘƘŜ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ŎƻƻǊŘƛƴŀǘŜǎ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ŘǳŜ 
ŘƛƭƛƎŜƴŎŜΣ ŘŜŬƴŜǎ ǘƘŜ ƛƴǘŜǊƴŀƭ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎΣ ǘƘŜ ǊŜǇƻǊǝƴƎΣ ŘƛǎŎƭƻǎǳǊŜ ŀƴŘ ǘǊŀƛƴƛƴƎ ƳŜǘƘƻŘǎ ŀƴŘ 
ǇǊƻǾƛŘŜǎ ǎǇŜŎƛŀƭƛǎǘ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ǘƘŜ ƻǘƘŜǊ ƛƴǘŜǊƴŀƭ ǳƴƛǘǎΦ 

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ ŀōƻǾŜπƳŜƴǝƻƴŜŘ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ǊŜƭŀǘŜŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ ŀǊŜ 
ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿΦ  

 

wŜŎǊǳƛǘƳŜƴǘ ŀƎŜƴŎƛŜǎ 

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŦƻǊŎŜŘ ƻǊ ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǳǊ ŀǊŜ ǝŜŘ ǘƻ ǘƘŜ ƘƛǊƛƴƎ ƻŦ ƳƛƎǊŀƴǘ ǿƻǊƪŜǊǎΣ Ƴŀƛƴƭȅ ƛƴ 
ŎŜǊǘŀƛƴ ǎǘŀǘŜǎ ƻŦ ǘƘŜ tŜǊǎƛŀƴ DǳƭŦ ό{ŀǳŘƛ !Ǌŀōƛŀ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎύ ǿƘŜǊŜ ǘƘŜ ƭƻŎŀƭ ƭŀōƻǳǊ ŦƻǊŎŜ ƛǎ 
ƛƴǎǳŶŎƛŜƴǘ ŀƴŘκƻǊ ƛƴŀŘŜǉǳŀǘŜ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ƴŜŜŘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜǊŜ ŀǊŜ ǘǿƻ Ǌƛǎƪ ŦŀŎǘƻǊǎΥ 

¶ ǳǎŜ ƻŦ ǊŜŎǊǳƛǘƳŜƴǘ ŀƎŜƴŎƛŜǎ ǘƘŀǘ Ƴŀȅ ŀŘƻǇǘ ƛƳǇǊƻǇŜǊ ǇǊŀŎǝŎŜǎΣ ǎǳŎƘ ŀǎ ƻōƭƛƎƛƴƎ ǘƘŜ ǿƻǊƪŜǊǎ ǘƻ Ǉŀȅ 
ǊŜŎǊǳƛǘƳŜƴǘ ŦŜŜǎ όǿƘŜƴ ƘƛǊŜŘύΣ ŜƳǇƭƻȅƳŜƴǘ ŦŜŜǎ όǘƘǊƻǳƎƘƻǳǘ ǘƘŜƛǊ ŜƳǇƭƻȅƳŜƴǘύ ŀƴŘ ŎŀǎƘ ŘŜǇƻǎƛǘǎ ǿƘƛŎƘ 
ŀǊŜ ŦƻǊƳǎ ƻŦ ŘŜōǘ όŘŜōǘ ōƻƴŘŀƎŜύΤ 

¶ ƭŀōƻǳǊ ŎƻƴŘƛǝƻƴǎ ǘƘŀǘ Ƴŀȅ ƭƛƳƛǘ ǘƘŜ ƳƛƎǊŀƴǘ ǿƻǊƪŜǊǎΩ ŦǊŜŜŘƻƳ ƻŦ ƳƻǾŜƳŜƴǘ ǿƘƛŎƘ ŀǊŜ ƛƴ ǎƻƳŜ ŎŀǎŜǎ 
ŀƭƭƻǿŜŘ ƻǊ ŦŀŎƛƭƛǘŀǘŜŘ ōȅ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ōŀƴ ƻƴ ƭŜŀǾƛƴƎ ǘƘŜƛǊ ŀŎŎƻƳƳƻŘŀǝƻƴ ƻǳǘǎƛŘŜ ǿƻǊƪ 
ƘƻǳǊǎΣ ƭƛƳƛǘŀǝƻƴǎ ƻƴ ƘƻƭƛŘŀȅ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ǊŜǎƛƎƴŀǝƻƴǎ ŀƴŘ ŎƘŀƴƎŜǎ ƻŦ ŜƳǇƭƻȅŜǊΦ  

¢ƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ŎŀƴŘƛŘŀǘŜǎ ŦƻǊ ǿƻǊƪ ƛƴ ǘƘŜǎŜ ŎƻǳƴǘǊƛŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ŜȄƘŀǳǎǝǾŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ 
ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ǘŜǊƳǎ ŀƴŘ ǿƻǊƪ ŎƻƴŘƛǝƻƴǎ ƛƴ ŀ ƭŀƴƎǳŀƎŜ ǘƘŀǘ ǘƘŜȅ ǳƴŘŜǊǎǘŀƴŘ ōŜŦƻǊŜ ǘƘŜȅ ƭŜŀǾŜ ǘƘŜƛǊ ŎƻǳƴǘǊȅ 
ƻŦ ƻǊƛƎƛƴΦ Lƴ ŀŘŘƛǝƻƴΣ ǘƘŜ DǊƻǳǇ Ŧǳƭƭȅ ōŜŀǊǎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǊŜŎǊǳƛǘƳŜƴǘΣ ǘǊŀǾŜƭΣ ǾƛǎŀǎΣ ƳŜŘƛŎŀƭ ǾƛǎƛǘǎΣ ŜǘŎΦΦ aƛƎǊŀƴǘ 
ǿƻǊƪŜǊǎ ŀǊŜ ƎǳŀǊŀƴǘŜŜŘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ǘƻ ŎƘŀƴƎŜ Ƨƻōǎ ŀƴŘ ǘƻ ƭŜŀǾŜ ǘƘŜƛǊ ŘŜǎǝƴŀǝƻƴ ŎƻǳƴǘǊȅ ǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ 
ǘƻ ǘƘŜ ǇƻǎǎƛōƭŜ ƴƻǝŎŜ ƻōƭƛƎŀǝƻƴ ƛƳǇƻǎŜŘ ōȅ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴΣ Ǿƛǎŀ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ŜƳǇƭƻȅƳŜƴǘ 
ŎƻƴǘǊŀŎǘǎΦ bƻ ǿƻǊƪŜǊǎ ŀǊŜ ŘŜǇǊƛǾŜŘ ƻŦ ǘƘŜƛǊ ƛŘŜƴǝǘȅ ŘƻŎǳƳŜƴǘǎ ǳƴƭŜǎǎ ǘƘƛǎ Ƙŀǎ ōŜŜƴ ŀǳǘƘƻǊƛǎŜŘ ōȅ ǘƘŜƳ ŀƴŘ 
ǎƻƭŜƭȅ ŦƻǊ ǘƘŜƛǊ ǎŀŦŜƪŜŜǇƛƴƎΦ ¢ƘŜ DǊƻǳǇ ǊŜǉǳƛǊŜǎ ǘƘŜ ǊŜŎǊǳƛǘƳŜƴǘ ŀƎŜƴŎƛŜǎ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎ 
ǘƘǊƻǳƎƘ ǎǇŜŎƛŬŎ ŎƻƴǘǊŀŎǘǳŀƭ ŎƭŀǳǎŜǎ ŀƴŘ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ Ŝƴǘŀƛƭǎ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎΦ  

 

²ƻǊƪƛƴƎ ǇǊŀŎǝŎŜǎ 

²ƘƛƭŜ ǘƘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪ ƻŦ ƘƛǊƛƴƎ ǇŜƻǇƭŜ ǳƴŘŜǊ ǘƘŜ ƳƛƴƛƳǳƳ ǿƻǊƪƛƴƎ ŀƎŜ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭƻŎŀƭ 
ǊŜƎǳƭŀǝƻƴǎ ƛǎ ƳƛƴƛƳŀƭΣ ǘƘŜ DǊƻǳǇΩǎ ǇƻƭƛŎȅ ƛǎ ƻƴƭȅ ǘƻ ŀƎǊŜŜ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǇŜƻǇƭŜ ǿƘƻ ŀǊŜ ŀǘ ƭŜŀǎǘ му 
ȅŜŀǊǎ ƻƭŘ ƛǊǊŜǎǇŜŎǝǾŜ ƻŦ ǘƘŜ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΦ Lƴ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŦŀƭǎŜ ƛŘŜƴǝǘȅ ŘƻŎǳƳŜƴǘǎ ƛǎ ŀ 

 
32 hƴŎŜ ŀƎŀƛƴΣ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнмΦ 
33 ! ǎƛƎƴƛŬŎŀƴǘ ǎǳǇǇƭƛŜǊ ƛǎ ŀ ǎǳǇǇƭƛŜǊ ǿƛǘƘ ŎƻƴǘǊŀŎǘǎ ƻǾŜǊ ϵнрл ǘƘƻǳǎŀƴŘΦ .Ŝƭƻǿ ǘƘƛǎ ǘƘǊŜǎƘƻƭŘΣ ǘƘŜ ƻƴƭȅ ǇǳǊŎƘŀǎŜǎ ƻŦ ƎƻƻŘǎ ǘƘŀǘ ŎƻǳƭŘ ōŜ ŎƻƴǎƛŘŜǊŜŘ Ǌƛǎƪȅ 
ǿŜǊŜ ǘƘŜ ǇǳǊŎƘŀǎŜǎ ƻŦ ǿƻǊƪ ŎƭƻǘƘŜǎΣ ŦƻƻŘǎǘǳũǎ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ όǎǳŎƘ ŀǎ ŎǊǳǎƘŜŘ ǎǘƻƴŜ ŀƴŘ ǎŀƴŘύΣ Ŝǉǳŀƭ ǘƻ лΦлп҈ ƻŦ ǘƻǘŀƭ ǇǳǊŎƘŀǎŜǎΦ   



 

мнн 

Ǌƛǎƪ όŜΦƎΦΣ ǎƻƳŜ !ŦǊƛŎŀƴ ŎƻǳƴǘǊƛŜǎύΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǎǇŜŎƛŀƭ ǇǊƻŎŜŘǳǊŜǎ ƛƴ ǇƭŀŎŜ ǘƻ ŎƘŜŎƪ ǘƘŜ ŀǳǘƘŜƴǝŎƛǘȅ ƻŦ ǘƘŜ 
ŘƻŎǳƳŜƴǘǎΣ ŜƛǘƘŜǊ ƛŘŜƴǝǘȅ ŘƻŎǳƳŜƴǘǎ ƻǊ ŘǊƛǾƛƴƎ ƭƛŎŜƴŎŜǎΣ ŀǎǎƛǎǘŜŘ ōȅ ǘƘŜ ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎΦ 

¢ƘŜ DǊƻǳǇ ŜƴǘŜǊǎ ƛƴǘƻ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ǘƘŀǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭƻŎŀƭ 
ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ŀƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ǿƛǘƘ .²L ό.ǳƛƭŘƛƴƎ ŀƴŘ ²ƻƻŘ ²ƻǊƪŜǊǎΩ 
LƴǘŜǊƴŀǝƻƴŀƭύ ŀƴŘ ǘƘƻǎŜ ƛƴ ŀƴȅ ŀƎǊŜŜƳŜƴǘǎ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ǘǊŀŘŜ ǳƴƛƻƴǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǿƻǊƪ ƘƻǳǊǎ ŀƴŘ 
ƘƻƭƛŘŀȅǎΣ ŜŎƻƴƻƳƛŎ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅƳŜƴǘ ŀǎǇŜŎǘǎΦ ¢ƘŜ DǊƻǳǇΩǎ ƛƴǘŜƴǝƻƴ ƛǎ ǘƻ ŜƴǎǳǊŜ ǎŎǊǳǇǳƭƻǳǎ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎ ƛƴ ŜŀŎƘ ŎƻǳƴǘǊȅ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ Ǌƛǎƪ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ŀƴŘΣ ǿƘŜǊŜ 
ǇƻǎǎƛōƭŜΣ ǇǊƻǾƛŘŜ ŎƻƴŘƛǝƻƴǎ ǘƘŀǘ ŀǊŜ ōŜǧŜǊ ǘƘŀƴ ǘƘƻǎŜ ŜƴǾƛǎŀƎŜŘ ōȅ ǘƘŜ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΦ  

¢ƘŜ DǊƻǳǇ Ƴŀȅ ǇƻǘŜƴǝŀƭƭȅ ōŜ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ŀƎŀƛƴǎǘ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ŜƳǇƭƻȅŜŜ ƻǊ ǎǇŜŎƛŬŎ 
ŎŀǘŜƎƻǊƛŜǎ ƻŦ ŜƳǇƭƻȅŜŜǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜΦ Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ Iw ƳŀƴŀƎŜƳŜƴǘ 
ǇǊƻŎŜŘǳǊŜǎ Řƻ ƴƻǘ ŀƭƭƻǿ ǘƘŜ ŘƛũŜǊŜƴǘ ǘǊŜŀǘƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ƎŜƴŘŜǊΣ ƴŀǝƻƴŀƭƛǘȅ ƻǊ ŜǘƘƴƛŎƛǘȅΣ 
ǊŜƭƛƎƛƻƴΣ ŀƎŜΣ ǇƻƭƛǝŎŀƭ ōŜƭƛŜŦǎΣ ǎŜȄǳŀƭ ƻǊƛŜƴǘŀǝƻƴΣ Řƛǎŀōƛƭƛǘȅ ƻǊ ƻǘƘŜǊ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǇǊƻǘŜŎǘŜŘ ōȅ ǘƘŜ ǊŜƎǳƭŀǝƻƴǎ 
ƛƴ ŦƻǊŎŜ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ŘǳǊƛƴƎ ǘƘŜ ŜƴǝǊŜ Iw ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜ όǊŜŎǊǳƛǘƳŜƴǘΣ 
ǘǊŀƛƴƛƴƎΣ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ŜƳǇƭƻȅƳŜƴǘύΦ  

¢ƻ ǊŜŀŶǊƳ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜǎŜ ƛǎǎǳŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ ǎŜǘ ƻǳǘ ƪŜȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ŀ ŘŜŘƛŎŀǘŜŘ 
tƻƭƛŎȅ ƻƴ 9ǉǳŀƭ hǇǇƻǊǘǳƴƛǝŜǎΣ 5ƛǾŜǊǎƛǘȅ ŀƴŘ LƴŎƭǳǎƛƻƴ ƛƴ нлмфΥ 

¶ ŀŘǾŀƴŎŜƳŜƴǘ ƻŦ ŀ ǎŀŦŜΣ ǊŜǿŀǊŘƛƴƎ ŀƴŘ ǊŜǎǇŜŎǜǳƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΣ ŀƴ ƛƴŎƭǳǎƛǾŜ ŎǳƭǘǳǊŜ ǿƛǘƘ ŀƴ 
ŀǇǇǊŜŎƛŀǝƻƴ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ŘƛǾŜǊǎƛǘȅ ŀƴŘ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ Iw ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΤ 

¶ ŎƻƳōŀǝƴƎ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ōȅ ƛƴǎǝǘǳǝƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ŀƴŘ ŦƻǊƳŀƭƛǎŜŘ 
ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǘƻƻƭǎΦ 

¢Ƙƛǎ tƻƭƛŎȅ ŀƭǎƻ ŀǇǇƭƛŜǎ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ƛǘǎ ǇǊƛƴŎƛǇƭŜǎ όŀǎ ǎǇŜŎƛŬŜŘ ƛƴ 
ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘύΦ Lǘ ǊŜǉǳƛǊŜǎ ǎȅǎǘŜƳǎ ōŜ Ǉǳǘ ƛƴ ǇƭŀŎŜ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ǊŜǇƻǊǘ ƻƴ ŘƛǾŜǊǎƛǘȅ ŀƴŘ 
ƛƴŎƭǳǎƛƻƴ ŎƻƳƳƛǘƳŜƴǘǎ ŀƴŘ ǊŜǎǳƭǘǎΦ 

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǘŀƪŜƴ ƛƴ нлнн ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά9ǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ŘƛǾŜǊǎƛǘȅ 
ŀƴŘ ƛƴŎƭǳǎƛƻƴέ ǇŀǊŀƎǊŀǇƘ ƻŦ ǘƘŜ άaŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎέ ǎŜŎǝƻƴ ǳƴŘŜǊ άIǳƳŀƴ ǊŜǎƻǳǊŎŜǎέΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ ǘƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ 
ŀŎŎŜǎǎ ǘƻ άŀƭǘŜǊƴŀǝǾŜ ǎȅǎǘŜƳǎέ ŦƻǊ ŘƛŀƭƻƎǳŜ ƛƴ ǘƘŜ ǎǘŀǘŜǎ ƻŦ ǘƘŜ tŜǊǎƛŀƴ DǳƭŦ ǿƘŜǊŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ǘƘŜ ŦǊŜŜŘƻƳ ƻŦ 
ŀǎǎƻŎƛŀǝƻƴ ƛǎ ǊŜǎǘǊƛŎǘŜŘ ōȅ ƭŀǿΦ ¢ƘŜǎŜ ǎȅǎǘŜƳǎ ƛƴŎƭǳŘŜ ǿƻǊƪŜǊ ŎƻƳƳƛǧŜŜǎΣ ŎƻƳƳƛǧŜŜǎ ǎŜǘ ǳǇ ƛƴ ǘƘŜ ŎŀƳǇǎ ŀƴŘ 
ŎƻƳǇƭŀƛƴǘ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ όƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎύΦ ¢ƘŜ /ƻƳǇŀƴȅ ŜƴǎǳǊŜǎ ƻǇŜƴ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ǿƛǘƘ 
ǘƘŜ ǿƻǊƪŜǊǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀǾŀƛƭŀōƛƭƛǘȅ ǘƻ ŘƛǎŎǳǎǎ ŀƴȅ ƛǎǎǳŜǎ ǘƘŀǘ Ƴŀȅ ŀǊƛǎŜ ǿƛǘƘ ƛƴŘƛǾƛŘǳŀƭ ŜƳǇƭƻȅŜŜǎΦ  

 

¢ǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ŎƻƳƳǳƴƛǝŜǎ 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ŎƻƴǝƴǳŜŘ ǘƻ ōŜ ŎƻƳƳƛǧŜŘ ǘƻ ŀƴŘ ǘƻ ŀŎǘ ǘǊŀƴǎǇŀǊŜƴǘƭȅ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ƘǳƳŀƴ ǊƛƎƘǘǎ ǿƛǘƘ ƛǘǎ 
ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŜǎǇŜŎƛŀƭƭȅ ƛǘǎ ƛƴǾŜǎǘƻǊǎΣ 9{D ǊŀǝƴƎ ŀƎŜƴŎƛŜǎ ŀƴŘ bDhǎ ǎǳŎƘ ŀǎ .ǳǎƛƴŜǎǎ ŀƴŘ IǳƳŀƴ wƛƎƘǘǎ wŜǎƻǳǊŎŜ 
/ŜƴǘǊŜ ό.Iww/ύΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƛǘǎ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ Ƴŀȅ ƎŜƴŜǊŀǘŜ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ŎƻǊŜ ŎƻƴǎǘǊǳŎǝƻƴ 
ōǳǎƛƴŜǎǎΣ ǎǳŎƘ ŀǎ ƴƻƛǎŜ ǇƻƭƭǳǝƻƴΣ ŘǳǎǘΣ ǾƛōǊŀǝƻƴǎΣ ǿƻǊƪ ǎƛǘŜ ǾŜƘƛŎƭŜǎ ŀƴŘ ŘŀƳŀƎŜ ǘƻ ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅΦ wƛǎƪǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ƭŀƴŘ ŀǊŜ ƛƳƳŀǘŜǊƛŀƭ ŀǎ ǘƘŜ ŎƭƛŜƴǘ ǳǎǳŀƭƭȅ ŀŎǉǳƛǊŜǎ ǘƘŜ ƭŀƴŘ ŘƛǊŜŎǘƭȅΦ IƻǿŜǾŜǊΣ ²ŜōǳƛƭŘ 
ǎŎǊǳǇǳƭƻǳǎƭȅ ŀŘƘŜǊŜǎ ǘƻ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǘƘƻǎŜ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ƛƳǇŀŎǘ 
ŀǎǎŜǎǎƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ƛǘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜƳ ŘǳǊƛƴƎ ƛǘǎ ǿƻǊƪ ŀƴŘ ǘƘŜ ŀŎǝǾƛǝŜǎ ŎƻƴǘǊŀŎǘŜŘ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎ 
όǎǳōŎƻƴǘǊŀŎǘƻǊǎύΦ  

5ŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ǘƘŜ ƭƻŎŀƭ ƳŀƴŀƎŜƳŜƴǘ ŘŜŬƴŜǎ ǘƘŜ ōŜǎǘ ǿŀȅ ƻŦ ƛƴǾƻƭǾƛƴƎ ǘƘŜ ƭƻŎŀƭ 
ǎǘŀƪŜƘƻƭŘŜǊǎΣ Ƴƻǎǘƭȅ ǘƘǊƻǳƎƘ ŦƻǊƳŀƭ ƳŜŜǝƴƎǎΣ ƛƴŦƻǊƳŀƭ ƳŜŜǝƴƎǎ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎΣ ǘǊŀƛƴƛƴƎ ŀƴŘ ƻŶŎƛŀƭ ŜǾŜƴǘǎΦ  

 



 

мно 

{ǳǇǇƭȅ ŎƘŀƛƴ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǊƻǳǝƴŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ όōǊƛŜƅȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άwƛǎƪ 
ƛŘŜƴǝŬŎŀǝƻƴέ ǇŀǊŀƎǊŀǇƘ ƻŦ ǘƘƛǎ ǎŜŎǝƻƴύΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜŬƴŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǇǇǊƻŀŎƘΥ  

¶ ǾŜǩƴƎ ǇǊƻŎŜǎǎ ŦƻǊ ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊǎ ōŀǎŜŘ ƻƴ ŀ ŘŜŘƛŎŀǘŜŘ ƘǳƳŀƴ ǊƛƎƘǘǎ ƳǳƭǝπŦŀŎǘƻǊ ŀǎǎŜǎǎƳŜƴǘΤ   

¶ ŎƻƴǘǊŀŎǘ ŎƭŀǳǎŜǎ ǘƘŀǘ ǊŜǉǳƛǊŜ ŦƻǊƳŀƭ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ 
ŀƴŘ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘƛǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜ ǎǳǇǇƭƛŜǊΩǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǿƘƛŎƘ ƛǎ ƳŀƴŘŀǘƻǊȅ ŦƻǊ ǘƘŜ ŎƻƴǘǊŀŎǘǎ 
ǘƻ ōŜ ǾŀƭƛŘΤ 

¶ ƳƻƴƛǘƻǊƛƴƎΣ ŎƘŜŎƪǎ ŀƴŘ ŀǳŘƛǘǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛǘǎ ǎǘŀƴŘŀǊŘǎΤ 

¶ ǊŜƎǳƭŀǊ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǘƘŜ ǎǳǇǇƭƛŜǊǎΩ ǇŜǊŦƻǊƳŀƴŎŜǎΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ŜǘƘƛŎŀƭ ŀƴŘ ǎƻŎƛŀƭ ŀǎǇŜŎǘǎ όǎŜŜ ǘƘŜ 
ά{ǳǇǇƭȅ ŎƘŀƛƴέ ǎŜŎǝƻƴύΦ 

 

¢ǊŀƛƴƛƴƎ ŀƴŘ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ 

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ǇǳǎƘ ǘƻ ƛƴŦƻǊƳ ŀƴŘ ǊŀƛǎŜ ŜƳǇƭƻȅŜŜ ŀǿŀǊŜƴŜǎǎ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛǎǎǳŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ 
ŀƴ ŜπƭŜŀǊƴƛƴƎ ǇǊƻƎǊŀƳƳŜ ŦƻǊ ƛǘǎ ŜƴǝǊŜ ǿƻǊƪŦƻǊŎŜ ŀǾŀƛƭŀōƭŜ ǘƘǊƻǳƎƘ ǘƘŜ 9πƭŜŀǊƴƛƴƎ !ŎŀŘŜƳȅΦ ¢ƘŜ ŎƻǳǊǎŜ ƛǎ 
ƳŀƴŘŀǘƻǊȅ ŦƻǊ ƴŜǿ ƘƛǊŜǎ ŀƴŘ Ƙŀǎ ōŜŜƴ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƛƴǘŜǊƴŀƭ 9πƭŜŀǊƴƛƴƎ ǇƭŀǜƻǊƳ ǎƛƴŎŜ !ǇǊƛƭ нлнлΦ !ǘ ом 
5ŜŎŜƳōŜǊ нлннΣ ǊƻǳƎƘƭȅ тл҈ ƻŦ ²ŜōǳƛƭŘ ŎƻǊǇƻǊŀǘŜ ŜƳǇƭƻȅŜŜǎ ƘŀǾŜ ŎƻƳǇƭŜǘŜŘ ƛǘ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ǇŜǊǎƻƴƴŜƭ 
ǿƻǊƪƛƴƎ ŀǘ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ŎƘŀƴƴŜƭǎΣ ŀƭƭ ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴǎ όŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎΣ ǎǳǇǇƭƛŜǊ 
ŜƳǇƭƻȅŜŜǎΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŜǘŎΦύ Ƴŀȅ ǳǎŜ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ά!ƴǝπ
ŎƻǊǊǳǇǝƻƴέ ŦƻǊ ƘǳƳŀƴ ǊƛƎƘǘ ƴƻǝŬŎŀǝƻƴǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǿƘŜƴ L¢ ŎƘŀƴƴŜƭǎ ŀǊŜ ŘƛŶŎǳƭǘ ǘƻ ŀŎŎŜǎǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ 
ƛƴǘǊƻŘǳŎŜŘ ŀƭǘŜǊƴŀǝǾŜ ǎȅǎǘŜƳǎ ǎǳŎƘ ŀǎ ŘŜŘƛŎŀǘŜŘ ǘŜƭŜǇƘƻƴŜ ƴǳƳōŜǊǎ ŀƴŘκƻǊ ǇŜǊǎƻƴƴŜƭ όƎǊƛŜǾŀƴŎŜ ƻŶŎŜǊǎύΣ Ǉƻǎǘ 
ōƻȄŜǎ ŦƻǊ ǘƘŜ ǊŜŎŜƛǇǘ ƻŦ ǊŜǇƻǊǘǎΣ ŜǘŎΦ  

 



 

мнп 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ                                                                                                               

5ŜŎŀǊōƻƴƛǎŀǝƻƴ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜ ŘǊƛǾƛƴƎ ƛƴŎǊŜŀǎƛƴƎƭȅ ǎǳǎǘŀƛƴŀōƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 

 

πрт҈ 
DID ŜƳƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘ όнлнн Ǿǎ 

нлмтύ34 

{ŎƛŜƴŎŜπ.ŀǎŜŘ ¢ŀǊƎŜǘ ƛƴƛǝŀǝǾŜ35 
ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ǘƻ нлол 

ǾŀƭƛŘŀǘŜŘ 
 

πнр aǘ /hн 
ŀƴƴǳŀƭ ŜƳƛǎǎƛƻƴǎ ŀǾƻƛŘŀōƭŜ ǘƘŀƴƪǎ ǘƻ ƻƴƎƻƛƴƎ 

ǊŀƛƭǿŀȅΣ ƳŜǘǊƻ ŀƴŘ ƘȅŘǊƻ ǇǊƻƧŜŎǘǎ 
 

рн҈  
ǊŜƴŜǿŀōƭŜ ŜƭŜŎǘǊƛŎ ŜƴŜǊƎȅ  
ǳǎŜŘ ōȅ ²ŜōǳƛƭŘ 

 

/ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅ  

²ŜōǳƛƭŘ ǇǊƻƳƻǘŜǎ ǘƘŜ Ǝƭƻōŀƭ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅΦ  

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ ǘǊŀƴǎǇŀǊŜƴǘΣ ǎǘǊǳŎǘǳǊŜŘ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅΦ Lǘ ƛƴǘŜƴŘǎ ǘƻ ŘǊŀǿ ƻƴ ƛǘǎ ǎǘǊŀǘŜƎȅ ǘƻ ŀŎǘ ŀǎ ŀ ōŜŀŎƻƴ ƛƴ 
ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴŘǳǎǘǊȅ ǎǳǇǇƻǊǝƴƎ ƛǘǎ ŎƭƛŜƴǘǎ ƛƴ ǘƘŜƛǊ ƧƻǳǊƴŜȅ ǘƻ ƳƛǝƎŀǘŜ ŀƴŘ ŀŘŀǇǘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ  

¢ƘŜ ǎǘǊŀǘŜƎȅ Ƙŀǎ ǘƘǊŜŜ ǇǊƛƻǊƛǘȅ ŀǊŜŀǎ ƻŦ ƛƴǘŜǊǾŜƴǝƻƴΥ 

 

 

 
34Lƴ ǘŜǊƳǎ Řƛ ǘ/hнŜ {ŎƻǇŜ м ϧ нκϵaΦ {ŎƻǇŜ м ϧ н ƛƴŘƛŎŀǘŜ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ƻŶŎŜǎ όǎŎƻǇŜ мύ ŀƴŘ ōȅ ǘƘŜ ŜƭŜŎǘǊƛŎŀƭ 
ŜƴŜǊƎȅ ǇǳǊŎƘŀǎŜŘ όǎŎƻǇŜ нύ  
35LƴǘŜǊƴŀǝƻƴŀƭ ƻǊƎŀƴƛǎŀǝƻƴ ǘƘŀǘ ŜǎǘŀōƭƛǎƘŜǎ ƎǳƛŘŜƭƛƴŜǎ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘŀǊƎŜǘǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻƳǇŀƴƛŜǎΩ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ tŀǊƛǎ 
!ƎǊŜŜƳŜƴǘ ǳǎƛƴƎ ŀ ǎŎƛŜƴǝŬŎ ŀǇǇǊƻŀŎƘΦ  



 

мнр 

Lƴ ǊŜŎŜƴǘ ȅŜŀǊǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƳŀŘŜ ƎƻƻŘ ƛƴǊƻŀŘǎΥ ƴŜŀǊƭȅ ŀƭƭ ƛǘǎ ŀŎǝǾƛǝŜǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŀŘǾŀƴŎŜƳŜƴǘ ǘƻǿŀǊŘǎ 
ǘƘŜ {5Dǎ ŀƴŘ ƳƻǊŜ ǘƘŀƴ ул҈ ƻŦ ƛǘǎ нлнн ǊŜǾŜƴǳŜ ƛǎ 9¦ ǘŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ όǎŜŜ ǘƘŜ ŘŜŘƛŎŀǘŜŘ ōƻȄ ƛƴ ǘƘƛǎ ǎŜŎǝƻƴύΦ 
aƻǊŜƻǾŜǊΣ ŀƭǘƘƻǳƎƘ ƛǘǎ ŀōǎƻƭǳǘŜ DID ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ м ϧ нύ36 ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ōȅ т҈ ƻǾŜǊ нлнмΣ ǘƘƛǎ ǾŀǊƛŀǝƻƴ 
ƛǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ƭƻǿŜǊ ǘƘŀƴ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘ ŀƴŘ ŜȄǇŀƴǎƛƻƴ ǿƛǘƘ ǊŜǾŜƴǳŜ ǳǇ нс҈ ŎƻƳǇŀǊŜŘ ǘƻ нлнм 
ŀƴŘ ǘƘŜ ǊŀƳǇπǳǇ ƻŦ ǎƻƳŜ ƛƳǇƻǊǘŀƴǘ ǇǊƻƧŜŎǘǎ ƛƴ нлннΦ ¢ƘŜ DǊƻǳǇΩǎ ǊŜǎǳƭǘǎ ǊŜƅŜŎǘ ƛǘǎ ǎǘŜǇǎ ǘŀƪŜƴ ǘƻ ŘŜŎŀǊōƻƴƛǎŜ 
ƛǘǎ ŎƻǊŜ ōǳǎƛƴŜǎǎ ŀƴŘ ǿƻǊƪǎΦ  

¢ƘŜ DǊƻǳǇΩǎ ŀŎƘƛŜǾŜƳŜƴǘǎ ŀǊŜ ŎƻƴŬǊƳŜŘ ōȅ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŀŎŎƻƭŀŘŜǎ ǊŜŎŜƛǾŜŘ ǎǳŎƘ ŀǎ ƛǘǎ ƛƴŎƭǳǎƛƻƴ ƛƴ ǘƘŜ 
ά9ǳǊƻǇŜ /ƭƛƳŀǘŜ [ŜŀŘŜǊǎ нлннέ ǊŀƴƪƛƴƎ ŘǊŀǿƴ ǳǇ ōȅ {ǘŀǝǎǝŎŀ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ ¢ƛƳŜǎ ŀƴŘ ƛƴ ǘƘŜ ά!ȊƛŜƴŘŀ ǇƛǴ 
ŀǧŜƴǘŜ ŀƭ ŎƭƛƳŀ нлннέ ό¢ƘŜ Ƴƻǎǘ ŎƭƛƳŀǘŜπŎƻƴǎŎƛƻǳǎ ŎƻƳǇŀƴƛŜǎ ƻŦ нлннύ ōȅ ǘƘŜ Lǘŀƭƛŀƴ ƴŜǿǎǇŀǇŜǊ /ƻǊǊƛŜǊŜ ŘŜƭƭŀ 
{ŜǊŀκtƛŀƴŜǘŀ нлолΦ 

 

.ǳǎƛƴŜǎǎ ƳƛȄ 

²ŜōǳƛƭŘ ƻŎŎǳǇƛŜǎ ŀ ǳƴƛǉǳŜ ǇƭŀŎŜ ƛƴ ƛǘǎ ƳŀǊƪŜǘ ǘƘŀƴƪǎ ǘƻ ƛǘǎ ŦƻŎǳǎ ƻƴ ŘŜǾŜƭƻǇƛƴƎ ƭƻǿπŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όƛΦŜΦΣ ǘƘŀǘ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴύ ŀƴŘκƻǊ ǊŜǎƛƭƛŜƴǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όƛΦŜΦΣ ǘƘŀǘ 
ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴύΦ  

 

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ƴƻōƛƭƛǘȅ όǊŀƛƭǿŀȅǎ ŀƴŘ ƳŜǘǊƻǎύΣ ŎƭŜŀƴ ƘȅŘǊƻ ŜƴŜǊƎȅ ŀƴŘ ƎǊŜŜƴ ōǳƛƭŘƛƴƎǎ 
ǇǊƻƧŜŎǘǎ ŎƻƴǘǊƛōǳǘŜ ǎƛƎƴƛŬŎŀƴǘƭȅ ǘƻ ǊŜŘǳŎƛƴƎ DID ŜƳƛǎǎƛƻƴǎ ƛƴ ǘƘŜ ǘǊŀƴǎǇƻǊǘΣ ŜƴŜǊƎȅ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ǎŜŎǘƻǊǎΣ ǘƘŜ 
ƭŀǊƎŜǎǘ ŎƻƴǘǊƛōǳǘƻǊǎ ǘƻ ǘƘŜ ŎƭƛƳŀǘŜπŀƭǘŜǊƛƴƎ ŜƳƛǎǎƛƻƴǎΦ 

 
36 {ŎƻǇŜ м όŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŦǳŜƭΣ ŜȄǇƭƻǎƛǾŜǎ ŀƴŘ ǊŜŦǊƛƎŜǊŀƴǘ ƎŀǎŜǎύΣ {ŎƻǇŜ н όŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŜƭŜŎǘǊƛŎƛǘȅ ǇǳǊŎƘŀǎŜŘΣ ƳŀǊƪŜǘπōŀǎŜŘ ƳŜǘƘƻŘύΦ 



 

мнс 

¢ƘŜ ƘȅŘǊƻ ŜƴŜǊƎȅΣ Ǌŀƛƭǿŀȅ ŀƴŘ ƳŜǘǊƻ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ǿƛƭƭ ƎŜƴŜǊŀǘŜ ǾŜǊȅ ǎƛƎƴƛŬŎŀƴǘ ōŜƴŜŬǘǎ ƛƴ ǘŜǊƳǎ ƻŦ ƭŜǎǎ 
ŜƳƛǎǎƛƻƴǎ ŀƴŘ ƎǊŜŀǘŜǊ ƴǳƳōŜǊǎ ƻŦ ǇŜƻǇƭŜ ǎŜǊǾŜŘΣ ŀǎ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿ37Φ    

 

aƻǊŜƻǾŜǊΣ ōȅ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǘƘŜ DǊƻǳǇΩǎ ŎƭŜŀƴ ǿŀǘŜǊ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ Ƴƻōƛƭƛǘȅ όǊƻŀŘǎΣ 
ōǊƛŘƎŜǎ ŀƴŘ ǘǳƴƴŜƭǎ38ύ ǇǊƻƧŜŎǘǎ ŀƭǎƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŀŘŀǇǝƴƎ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǿƘƛŎƘ Ŏŀƴ ōŜΥ 

¶ ŎƘǊƻƴƛŎ όŜΦƎΦΣ ƘƛƎƘŜǊ ǘŜƳǇŜǊŀǘǳǊŜǎΣ ǿŀǘŜǊ ǎŎŀǊŎƛǘȅύΣ ŀǎ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀƴŘ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ 
ǇǊƻƧŜŎǘǎΣ ŀǉǳŜŘǳŎǘǎ ŀƴŘ ǿŀǘŜǊ ǎǘƻǊŀƎŜ ŦƻǊ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀƴŘκƻǊ ƛǊǊƛƎŀǝƻƴ ŀƴŘ ŘŜǎŀƭƛƴŀǝƻƴ ǇƭŀƴǘǎΤ 

¶ ŀŎǳǘŜ όŜΦƎΦΣ ŀŘǾŜǊǎŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎύΣ ǎǳŎƘ ŀǎ ƘȅŘǊŀǳƭƛŎ ǇǊƻƧŜŎǘǎ ƛƴ ǳǊōŀƴ ŀǊŜŀǎ ǘƻ ǊŜŘǳŎŜ ƅƻƻŘƛƴƎ ŀƴŘ ǘƘŜ 
ǊŜƭŀǘŜŘ ǿŀǘŜǊ Ǉƻƭƭǳǝƻƴ ƻǊ ǘǊŀƴǎǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ όǘƻ ƛƳǇǊƻǾŜ ƛǘǎ ǊŜǎƛƭƛŜƴŎŜύΦ 

¢ƘŜ ƻƴƎƻƛƴƎ ŎƭŜŀƴ ǿŀǘŜǊ ǇǊƻƧŜŎǘǎ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŀǊŜŀǎ ŀũŜŎǘŜŘ ōȅ ƛƴŎǊŜŀǎƛƴƎ ǿŀǘŜǊ 
ǎŎŀǊŎƛǘȅ όǎǳŎƘ ŀǎ ǘƘŜ ŘŜǎŀƭƛƴŀǝƻƴ Ǉƭŀƴǘǎ ōǳƛƭǘ ƛƴ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ ƛǊǊƛƎŀǝƻƴ ǿŀǘŜǊ ǎǘƻǊŀƎŜ ƛƴ !ŦǊƛŎŀύΣ ǘƘŜ ƳƻǊŜ 
ŦǊŜǉǳŜƴǘ ŜȄǘǊŜƳŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎ όǘƘŜ ƘȅŘǊŀǳƭƛŎ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǘƘŜ Ƴŀƛƴ ǳǊōŀƴ ŎŜƴǘǊŜǎ ƛƴ ǘƘŜ ¦{ύ ŀƴŘ 
ǘƘŜ Ǉƻƭƭǳǝƻƴ ƻŦ ǊƛǾŜǊǎ ŀƴŘ ǿŀǘŜǊ ōŀǎƛƴǎ ƭŜŀŘƛƴƎ ǘƻ ŀ ƭƻǎǎ ƻŦ ōƛƻŘƛǾŜǊǎƛǘȅ όǘƘŜ wƛŀŎƘǳŜƭƻ wƛǾŜǊ ƛƴ !ǊƎŜƴǝƴŀ ŀƴŘ ǘƘŜ 
/ŀƭƻƻǎŀƘŀǘŎƘŜŜ ²Ŝǎǘ .ŀǎƛƴ {ǘƻǊŀƎŜ wŜǎŜǊǾƻƛǊ ƛƴ ǘƘŜ ¦{ύΦ ¢ƘŜ ōŜƴŜŬǘǎ ǘƻ ǘƘŜ ǇƻǇǳƭŀǝƻƴǎ ŀũŜŎǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ 
ǇǊƻƧŜŎǘǎ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿ39Υ 

 
37 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ς /ŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘ ǎŜŎǝƻƴΦ 
38 5ŜǎƛƎƴŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǊŜǎƛƭƛŜƴŎŜ ŎǊƛǘŜǊƛŀΦ  

39 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ς /ŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘ ǎŜŎǝƻƴΦ 

7 m
people

North 

America

1.4 m
people

South 

America

33.3 m
people

Europe

18.2 m
people

Africa

25 m
tCO2 per year avoided 

thanks to ongoing hydro , 
metro and railway 

projects

66 m
beneficiaries of ongoing 
hydro, metro and railway 

projects

6.1 m
people

Asia and 

Oceania



 

мнт 

 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘǊŀƴǎǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǘƘŜǊŜ ƛǎ ŀ ƎǊƻǿƛƴƎ ŦƻŎǳǎ ƻƴ ƴŜǿ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ ǊŜǎƛƭƛŜƴŎŜ ǘƻ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜΦ ¢Ƙƛǎ ƛǎǎǳŜ ƛǎ ƻŦ ƎǊŜŀǘ ƛƳǇƻǊǘŀƴŎŜ ŦƻǊ ǿƻǊƪǎ ǘƘŀǘ ŀǊŜ ƘŜŀǾƛƭȅ ŜȄǇƻǎŜŘ ǘƻ ǘƘŜ ŜũŜŎǘǎ ƻŦ ŀǘƳƻǎǇƘŜǊƛŎ ŀƎŜƴǘǎΣ 
ǎǳŎƘ ŀǎ ǊƻŀŘǎΣ ōǊƛŘƎŜǎ ŀƴŘ ǾƛŀŘǳŎǘǎΣ ŀǎ ǘƘŜƛǊ ǊŜǎƛƭƛŜƴŎŜ ƻǾŜǊ ǝƳŜ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ǘƘŜƛǊ ǳǎŜǊǎΩ ǎŀŦŜǘȅΦ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ǿŜƭƭπǇƻǎƛǝƻƴŜŘ ƛƴ ǘƘƛǎ ƳŀǊƪŜǘ ŀǎ ƛǘ Ƙŀǎ ŀŎŎǳƳǳƭŀǘŜŘ ǎƛƎƴƛŬŎŀƴǘ ŜȄǇŜǊƛŜƴŎŜ ƛƴ ǘƘŜ ǳǎŜ ƻŦ ŘŜǎƛƎƴ 
ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǎǘǳŘƛŜǎ ƻŦ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ǊŜƅŜŎǘ ŦǳǘǳǊŜ ŎƭƛƳŀǘŜ ǇǊƻƧŜŎǝƻƴǎΦ 9ȄŀƳǇƭŜ ƻŦ ǘƘƛǎ ŀǊŜ ǘƘŜ ŀǿŀǊŘπ
ǿƛƴƴƛƴƎ {ƪȅǘǊŀƛƴ .ǊƛŘƎŜΣ ōǳƛƭǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ {ȅŘƴŜȅ aŜǘǊƻ bƻǊǘƘǿŜǎǘ ǇǊƻƧŜŎǘ ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ ŘŜǎƛƎƴŜŘ ǘƻ ǎǘŀƴŘ 
ǳǇ ǘƻ ǊŀƛƴΣ ƅƻƻŘƛƴƎ ŀƴŘ ǿƛƴŘǎ ŦƻǊŜŎŀǎǘ ŀƊŜǊ нмлл ƻǊ ǘƘŜ bŜǿ DŜƴƻŀ {ŀƴ DƛƻǊƎƛƻ .ǊƛŘƎŜΣ ŘŜǎƛƎƴŜŘ ǘƻ ŘŜŀƭ ǿƛǘƘ 
ǘƘŜ ŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜ ƛƴ ǊŀƛƴŦŀƭƭ ƻǾŜǊ ǘƘŜ ƴŜȄǘ ул ȅŜŀǊǎΦ Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ǳǎŜ ƻŦ ǘƘŜǎŜ ŘŜǎƛƎƴ ǘŜŎƘƴƛǉǳŜǎ ǿƛƭƭ 
ōŜŎƻƳŜ ǿƛŘŜǎǇǊŜŀŘ ƻǾŜǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΣ ŀƭǎƻ ƎƛǾŜƴ ǘƘŜ ƴŜǿ ǊŜƎǳƭŀǝƻƴǎ ǘƘŀǘ ǿƛƭƭ ōŜ ōǊƻǳƎƘǘ ƛƴ ŦǊƻƳ ǝƳŜ ǘƻ 
ǝƳŜΦ  

 

9¦ ǘŀȄƻƴƻƳȅ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ 

¢ƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ƛǎ ƭŜŀŘƛƴƎ ǘƘŜ Ǝƭƻōŀƭ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ǎǳǎǘŀƛƴŀōƭŜΣ ǊŜǎƛƭƛŜƴǘ ŀƴŘ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅ ƛƴ ƭƛƴŜ 
ǿƛǘƘ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘ ŀƴŘ ¦bΩǎ нлол !ƎŜƴŘŀΦ  

.ȅ ŀŘƻǇǝƴƎ ǘƘŜ 9¦ DǊŜŜƴ 5ŜŀƭΣ ǘƘŜ 9¦ ƛƴǎǝǘǳǝƻƴǎ ƘŀǾŜ ŘŜŬƴŜŘ ŀƴ ƛƴǘŜƎǊŀǘŜŘΣ ŀƳōƛǝƻǳǎ ǎǘǊŀǘŜƎȅ ǘƻ ƳŀƪŜ 
9ǳǊƻǇŜ ŎŀǊōƻƴ ƴŜǳǘǊŀƭ ōȅ нлрлΦ ¢Ƙƛǎ ǎǘǊŀǘŜƎȅ ƛƴŎƭǳŘŜǎ ǇƭŀƴǎΣ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ǊŜŦƻǊƳǎΣ ǎǳŎƘ ŀǎΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ 
ƛƴƛǝŀǝǾŜǎ ǘƻ ŘƛǊŜŎǘ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ όƛƴ ŀŘŘƛǝƻƴ ǘƻ ǇǳōƭƛŎ ƛƴǾŜǎǘƳŜƴǘǎύ ǘƻǿŀǊŘǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻōƧŜŎǝǾŜǎΦ  

¢ƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƛƴƛǝŀǝǾŜ ƛƴ ǘƘƛǎ ǊŜǎǇŜŎǘ ƛǎ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅΣ ŀŘƻǇǘŜŘ ǿƛǘƘ wŜƎǳƭŀǝƻƴ ό9¦ύ ƴƻΦ нлнлκурн 
όǘƘŜ άwŜƎǳƭŀǝƻƴέύΣ ǘƘŜ ŬǊǎǘ 9¦πǿƛŘŜ ŎƭŀǎǎƛŬŎŀǝƻƴ ǎȅǎǘŜƳ ŘŜǎƛƎƴŜŘ ǘƻ ƻōƧŜŎǝǾŜƭȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘƭȅ ŜǎǘŀōƭƛǎƘ ǘƘŜ 
ŎǊƛǘŜǊƛŀ ŦƻǊ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜΦ  

¢ƘŜ wŜƎǳƭŀǝƻƴ ŘŜŬƴŜǎ ǎƛȄ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎ ǘƻ ōŜ ǇǊƛƻǊƛǝǎŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ όŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 
ƳƛǝƎŀǝƻƴΣ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴΣ ǎǳǎǘŀƛƴŀōƭŜ ǳǎŜ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƻŦ ǿŀǘŜǊ ŀƴŘ ƳŀǊƛƴŜ ǊŜǎƻǳǊŎŜǎΣ ǘǊŀƴǎƛǝƻƴ 
ǘƻ ŀ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅΣ Ǉƻƭƭǳǝƻƴ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ŎƻƴǘǊƻƭ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ƻŦ ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ 
ŜŎƻǎȅǎǘŜƳǎύΦ Lǘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŀǘΣ ƛƴ ƻǊŘŜǊ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜΣ ŀƴ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅ 
ǎƘŀƭƭ ŎƻƴŎǳǊǊŜƴǘƭȅ ŎƻƳǇƭȅ ǿƛǘƘ ŦƻǳǊ ŎƻƴŘƛǝƻƴǎΥ  

мΦ /ƻƴǘǊƛōǳǘŜ ǎǳōǎǘŀƴǝŀƭƭȅ ǘƻ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ǎƛȄ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎΤ 

нΦ /ŀǳǎŜ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƘŀǊƳ ό5ƻ bƻ {ƛƎƴƛŬŎŀƴǘ IŀǊƳ π 5b{Iύ ǘƻ ŀƴȅ ƻŦ ǘƘŜ ƻǘƘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎΤ 

оΦ aŜŜǘ ƳƛƴƛƳǳƳ ǎŀŦŜƎǳŀǊŘǎΣ ƛΦŜΦΣ ǘƘŜ h9/5 ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ aǳƭǝƴŀǝƻƴŀƭ 9ƴǘŜǊǇǊƛǎŜǎΣ ¦ƴƛǘŜŘ bŀǝƻƴǎ 
DǳƛŘƛƴƎ tǊƛƴŎƛǇƭŜǎ ƻƴ .ǳǎƛƴŜǎǎ ŀƴŘ IǳƳŀƴ wƛƎƘǘǎΣ ǘƘŜ ŜƛƎƘǘ ŦǳƴŘŀƳŜƴǘŀƭ ŎƻƴǾŜƴǝƻƴǎ ƛƴ ǘƘŜ 5ŜŎƭŀǊŀǝƻƴ ƻŦ ǘƘŜ 

3 m
people

North 

America

5 m
people

South 

America

2 m
people

Europe

5 m 
people

Africa

1.3 m
people

Middle East

8 m
m3 of water treated daily

Over 16 m
beneficiaries of ongoing 

Clean Water projects



 

мну 

LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǳǊ hǊƎŀƴƛǎŀǝƻƴ ƻƴ CǳƴŘŀƳŜƴǘŀƭ tǊƛƴŎƛǇƭŜǎ ŀƴŘ wƛƎƘǘǎ ŀǘ ²ƻǊƪΣ ŀƴŘ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ .ƛƭƭ ƻŦ 
IǳƳŀƴ wƛƎƘǘǎΤ 

пΦ /ƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀ ŘŜǾŜƭƻǇŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ ǿƘƛŎƘ ŜǎǘŀōƭƛǎƘŜǎ 
ǘƘŜ ƳŀƴŘŀǘƻǊȅ ŎǊƛǘŜǊƛŀ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ŀƴŘ ǘƘŜ ƴƻƴπŎŀǳǎƛƴƎ ƻŦ 
ǎƛƎƴƛŬŎŀƴǘ ƘŀǊƳ ōȅ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΦ 

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ƛŘŜƴǝŬŜŘ ǘƘŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΣ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀ 
ŀƴŘ ǘƘŜ 5b{I ŎǊƛǘŜǊƛŀ ŦƻǊ Ƨǳǎǘ ǘƘŜ ŬǊǎǘ ǘǿƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ŀƴŘ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴ40Φ ¢ƘŜǊŜŦƻǊŜΣ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ƻƴƭȅ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻŦ ǘƘŜƛǊ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŦƻǊ ǘƘŜǎŜ ǘǿƻ ƻōƧŜŎǝǾŜǎΦ ¢ƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ Ƙŀǎ ƻƴƭȅ ŦƻŎǳǎŜŘ 
ƻƴ ŀ ǇŀǊǘ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΩǎ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀǎ ǘƘŜȅ Ŏŀƴ ƳŀƪŜ ŀ ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǊŜŘǳŎƛƴƎ 
ƻǊ ǎǘŀōƛƭƛǎƛƴƎ DID ŜƳƛǎǎƛƻƴǎ όƳƛǝƎŀǝƻƴ ƻōƧŜŎǝǾŜύ ŀƴŘκƻǊ ǇǊŜǾŜƴǘ ǘƘŜ ƴŜƎŀǝǾŜ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ƻǊ ŦǳǘǳǊŜ 
ŎƭƛƳŀǘŜ ƻƴ ǘƘŜ ŀŎǝǾƛǘȅΣ ǇŜƻǇƭŜ ŀƴŘ ƴŀǘǳǊŜ όŀŘŀǇǘŀǝƻƴ ƻōƧŜŎǝǾŜύ41Φ  

!ǎ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜƎǳƭŀǝƻƴǎ ŀǊŜ ǳǇŘŀǘŜŘ ŀƴŘ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ŘŜƭŜƎŀǘŜŘ ŀŎǘǎ ŀŘƻǇǘŜŘ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ŦƻǳǊ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎΣ ŀŘŘƛǝƻƴŀƭ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅΦ 

¢ƘŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ Ŏŀƴ ōŜ ŎƭŀǎǎƛŬŜŘ ŀǎΥ 

ω ŜƭƛƎƛōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΣ ƛΦŜΦΣ ǘƘƻǎŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ƳŜŜǘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ǘƘŜ 
ŀŎǝǾƛǝŜǎ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ŘŜƭŜƎŀǘŜŘ ŀŎǘǎ ŀŘƻǇǘŜŘ ŀǎ ǇŜǊ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ƴƻΦ нлнлκурн όŦƻǊ нлннΣ 
ǘƘŜ /ƭƛƳŀǘŜ 5ŜƭŜƎŀǘŜŘ !ŎǘύΣ ƛǊǊŜǎǇŜŎǝǾŜ ƻŦ ǿƘŜǘƘŜǊ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎ ǎŀǝǎŦȅ ƻƴŜ ƻǊ ŀƭƭ ƻŦ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ 
ŎǊƛǘŜǊƛŀ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΤ 

ω ƴƻƴπŜƭƛƎƛōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΣ ƛΦŜΦΣ ǘƘƻǎŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǘƘŀǘ Řƻ ƴƻǘ ƳŜŜǘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŀǘ ƭŜŀǎǘ 
ƻƴŜ ƻŦ ǘƘŜ ŀŎǝǾƛǝŜǎ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ŘŜƭŜƎŀǘŜŘ ŀŎǘǎ ŀŘƻǇǘŜŘ ŀǎ ǇŜǊ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ƴƻΦ нлнлκурнΣ 
ōǳǘ ǿƘƛŎƘ ŎƻǳƭŘ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ŀƊŜǊ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ǎǳōǎŜǉǳŜƴǘ ŘŜƭŜƎŀǘŜŘ ŀŎǘǎΤ 

ω ŀƭƛƎƴŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΣ ƛΦŜΦΣ ǘƘƻǎŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǘƘŀǘΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ōŜƛƴƎ ŜƭƛƎƛōƭŜΣ ƳŀƪŜ ŀ 
ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ǘƘŜ ǎƛȄ ŜƴǾƛǊƻƴƳŜƴǘ ƻōƧŜŎǝǾŜǎ ŘŜŬƴŜŘ ōȅ ǘƘŜ 
9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΣ Řƻ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƘŀǊƳ ǘƻ ŀƴȅ ƻŦ ǘƘŜ ƻǘƘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻōƧŜŎǝǾŜǎΣ Ǉŀǎǎ ǘƘŜ ƳƛƴƛƳǳƳ 
ǎƻŎƛŀƭ ǎŀŦŜƎǳŀǊŘǎ ŀƴŘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴΦ 

¢ƘŜ wŜƎǳƭŀǝƻƴ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŎƻƳǇŀƴƛŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŜ YtLǎ ŦƻǊ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ǘǳǊƴƻǾŜǊΣ ŎŀǇƛǘŀƭ 
ŜȄǇŜƴŘƛǘǳǊŜ ό/ŀǇ9Ȅύ ŀƴŘ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴŘƛǘǳǊŜ όhǇŜȄύ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜΣ ƴƻƴπŜƭƛƎƛōƭŜ ŀƴŘ 
ŀƭƛƎƴŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ42 ƛƴ ǘƘŜƛǊ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΦ 

²ŜōǳƛƭŘ ŀƴŀƭȅǎŜŘ ŀƭƭ ǘƘŜ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ ƭŜƎŀƭ ŜƴǝǝŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ƛǘǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΣ ƛƴ ƻǊŘŜǊ ǘƻ ƛŘŜƴǝŦȅ ǘƘƻǎŜ ǘƘŀǘ ŀǊŜ ŜƭƛƎƛōƭŜΣ ƴƻƴπŜƭƛƎƛōƭŜ ŀƴŘ ŀƭƛƎƴŜŘΦ Lƴ нлннΣ ƛǘǎ ŜƴǝǝŜǎ ǿŜǊŜ ŜƭƛƎƛōƭŜ 
ŦƻǊ ǎŜǾŜƴ ǘŀȄƻƴƻƳȅ ŎŀǘŜƎƻǊƛŜǎ ŀƴŘ мл ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ фн ƛƴπǎŎƻǇŜ ŜƴǝǝŜǎ43Φ 

¢ƘŜ ƭƛǎǘ ƻŦ ŜƭƛƎƛōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ƛƴ нлнн ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

 
40 /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ƴƻΦ нлнмκнмоф ƻŦ п WǳƴŜ нлнм όά/ƭƛƳŀǘŜ 5ŜƭŜƎŀǘŜŘ !Ŏǘέύ 
41 hƴ ф aŀǊŎƘ нлннΣ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ƴƻΦ нлннκмнмп ƛƴŎƭǳŘŜŘ ŎŜǊǘŀƛƴ ŜƴŜǊƎȅ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ Ǝŀǎ ŀƴŘ ƴǳŎƭŜŀǊ ǎŜŎǘƻǊǎ ƛƴ ǘƘŜ ƭƛǎǘ ƻŦ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΦ !ǎ ²ŜōǳƛƭŘ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ŎŀǊǊȅ ƻǳǘ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎΣ ƛǘ Ƙŀǎ ƴƻǘ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ǘŀōƭŜǎ ǎŜǘ ƻǳǘ ƛƴ !ƴƴŜȄ ·LL 
ŦƻǊ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ŀōƻǳǘ ƴǳŎƭŜŀǊ ŀƴŘ Ŧƻǎǎƛƭ Ǝŀǎ ŀŎǝǾƛǝŜǎ ǊŜǉǳƛǊŜŘ ōȅ ŀǊǝŎƭŜ уΦсκт ƻŦ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлнмκнмту  
42 !ǊǝŎƭŜ у ƻŦ ǘƘŜ ¢ŀȄƻƴƻƳȅ wŜƎǳƭŀǝƻƴ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŀǘ ŎƻƳǇŀƴƛŜǎ ǎǳōƧŜŎǘ ǘƻ 5ƛǊŜŎǝǾŜ нлмпκфрκ9¦ όbƻƴπCƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 5ƛǊŜŎǝǾŜ π bCw5ύ ǎƘŀƭƭ ƛƴŎƭǳŘŜ 
ƛƴ ǘƘŜƛǊ ƴƻƴπŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘ άƛƴŦƻǊƳŀǝƻƴ ƻƴ Ƙƻǿ ŀƴŘ ǘƻ ǿƘŀǘ ŜȄǘŜƴǘ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎΩǎ ŀŎǝǾƛǝŜǎ ŀǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǉǳŀƭƛŦȅ 
ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜέΦ ¢Ƙƛǎ ǊŜǉǳƛǊŜƳŜƴǘ ƛǎ ŎƻƳǇƭŜǘŜŘ ōȅ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ƴƻΦ нлнмκнмту ƻŦ с Wǳƭȅ нлнм ό5ƛǎŎƭƻǎǳǊŜǎ 5ŜƭŜƎŀǘŜŘ 
!Ŏǘύ ǿƘƛŎƘ ǎǇŜŎƛŬŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ōŜ ǊŜǇƻǊǘŜŘ ŀƴŘ ǘƘŜ ǘŜƳǇƭŀǘŜǎ ǘƻ ǳǎŜΦ 
43 ²ŜōǳƛƭŘ ŎƻǳƴǘŜŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŜƴǝǝŜǎ ǎŜǇŀǊŀǘŜƭȅ ŜǾŜƴ ǿƘŜƴ ǘƘŜȅ Ƨƻƛƴǘƭȅ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ǘƘŜ ǎŀƳŜ ǇǊƻƧŜŎǘΦ IŀŘ ²ŜōǳƛƭŘ ǇŜǊŦƻǊƳŜŘ ǘƘŜ Ŏƻǳƴǘ ōȅ ǇǊƻƧŜŎǘΣ 
ǘƘŜ ƴǳƳōŜǊ ƻŦ ƛǘǎ ŜƭƛƎƛōƭŜ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ǇǊƻƧŜŎǘǎ ǿƻǳƭŘ ōŜ трΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ƛƴǾƻƭǾŜ ǾŀǊƛƻǳǎ ƎǊƻǳǇ ŜƴǝǝŜǎΣ ²ŜōǳƛƭŘ ŎƻǳƴǘŜŘ ǘƘŜƳ ƻƴŎŜΣ 
ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ Ƴŀƛƴ ŎƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǘƘŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ŜȄǘŜƴŘŜŘ ǘƻ ƛƴŎƭǳŘŜ ǎǳōŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪΦ  



 

мнф 

 

²ŜōǳƛƭŘ ǎǳōǎŜǉǳŜƴǘƭȅ ŀǎǎŜǎǎŜŘ ǘƘŜǎŜ ŜƴǝǝŜǎ ǳǎƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀΣ ǘƘŜ 5b{I ŎǊƛǘŜǊƛŀ ŀƴŘ ǘƘŜ 
ƳƛƴƛƳǳƳ ǎƻŎƛŀƭ ǎŀŦŜƎǳŀǊŘǎ ŘŜŬƴŜŘ ŦƻǊ ǘƘŜ ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ŀƴŘ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƭŜŘ ǘƻ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ǘǳǊƴƻǾŜǊΣ /ŀǇ9Ȅ ŀƴŘ hǇ9Ȅ ǊŜŎƻǊŘŜŘ ƛƴ 
нлнн44Σ ŀǎ ǎƘƻǿƴ ōŜƭƻǿΥ  

 

 

 

¢ƘŜ ŜƭƛƎƛōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀŎŎƻǳƴǘ ŦƻǊ ум҈ ƻŦ ǘǳǊƴƻǾŜǊΣ тм҈ ƻŦ /ŀǇ9Ȅ ŀƴŘ см҈ ƻŦ hǇ9ȄΦ  

hŦ ǘƘŜǎŜΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŀŎǝǾƛǝŜǎ όƛΦŜΦΣ ŀƭƛƎƴŜŘύ ŀŎŎƻǳƴǘ ŦƻǊ пн҈ ƻŦ ǘǳǊƴƻǾŜǊΣ ро҈ ƻŦ /ŀǇ9Ȅ ŀƴŘ 
ор҈ ƻŦ hǇ9Ȅ45 ŀƴŘ ǊŜƭŀǘŜ ǘƻ ŦƻǳǊ ǘŀȄƻƴƻƳȅ ǎŜŎǝƻƴǎ ŀƴŘ ŬǾŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎΥ нΦм wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎΣ 
пΦр 9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊΣ сΦмп LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘΣ сΦмр LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ 
ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ ŀƴŘ тΦм /ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎΦ !ŎǝǾƛǝŜǎ пΦр 9ƭŜŎǘǊƛŎƛǘȅ 
ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ ŀƴŘ сΦмп LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ ƳŀƪŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ 

 
44 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǇǊƻŎŜǎǎ ŀǇǇƭƛŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛǘǎ ŜƭƛƎƛōƭŜΣ ƴƻƴπŜƭƛƎƛōƭŜ ŀƴŘ ŀƭƛƎƴŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǘƘŜ YtL ŎŀƭŎǳƭŀǝƻƴ 
ƳŜǘƘƻŘ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ άaŜǘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴέ ǎŜŎǝƻƴΦ 
45 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ǘŀōƭŜ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ǘƘŜ 9¦ ǘŀȄƻƴƻƳȅ ƛƴ ǘƘŜ aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ ǎŜŎǝƻƴΦ {ǳŎƘ 
ǘŀōƭŜ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ !ƴƴŜȄ LL ǘƻ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлнмκнмту ƻŦ с Wǳƭȅ нлнмΦ 

Sector Code Economicactivities

Environmental protection

and restoration activities

2.1 Restoration of wetlands

Energy 4.5 Electricity generation from hydropower (constrution or operation of plants )

Water supply , sewerage , 

waste management and 

remediation

5.1 Construction, extension and operation of water collection, treatment and supply systems

Water supply , sewerage , 

waste management and 

remediation

5.3 Construction, extension and operation of waste water collection and treatment

Transport 6.14 Infrastruture for rail transport

Transport 6.15 Infrastructure enabling low -carbon road transport and public transport

Transport 6.16 Infrastructure enabling low carbon water transport

Construction and real estate

activities

7.1 Construction of new buildings

Information and 

communication

8.1 Data processing, hosting and related activities

Professional, scientific and 

technical activities

9.1 Engineering activities and related technical consultancy dedicated to adaptation to 

climate change



 

мол 

ŀƭƛƎƴƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜǎΥ ǘƘŜȅ Ƨƻƛƴǘƭȅ ƳŀƪŜ ǳǇ ƳƻǊŜ ǘƘŀƴ фл҈ ƻŦ ǘƘŜ ǘŀȄƻƴƻƳȅπŀƭƛƎƴŜŘ ǘǳǊƴƻǾŜǊ όŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ус҈ ƻŦ /ŀǇ9Ȅ ŀƴŘ тс҈ ƻŦ hǇ9ȄύΦ !ŎǝǾƛǘȅ сΦмр LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ 
ǘǊŀƴǎǇƻǊǘ Ƴƻǎǘƭȅ Ŏƻƴǎƛǎǘǎ ƻŦ ǇǊƻƧŜŎǘǎ ƛƴ bƻǊǘƘ !ƳŜǊƛŎŀ ǿƘƛŎƘ ŀǊŜ ƘŜŀǾƛƭȅ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ŘƛũŜǊŜƴǘ ƭŜƎƛǎƭŀǝǾŜ 
ŦǊŀƳŜǿƻǊƪΦ  

!ŎǝǾƛǘȅ нΦм wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ ƛǎ ǘƘŜ ƻƴƭȅ ƻƴŜ ǘƻ ƳŀƪŜ ŀ ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 
ŀŘŀǇǘŀǝƻƴ ƻōƧŜŎǝǾŜ ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ƻƴƭȅ ǘƘŜ /ŀǇ9Ȅ ŀƴŘ hǇ9Ȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ǇǊƻƧŜŎǘ ŀōƭŜ ǘƻ 
ŎƻǳƴǘŜǊ ǘƘŜ Ƴŀƛƴ ǇƘȅǎƛŎŀƭ Ǌƛǎƪǎ ǘƘŀǘ ŀũŜŎǘ ǘƘŜ ŀŎǝǾƛǘȅ46 ƘŀǾŜ ōŜŜƴ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ŀƭƛƎƴŜŘΦ 

¢ƘŜ ƻǘƘŜǊ ŀƭƛƎƴŜŘ ŀŎǝǾƛǝŜǎ όпΦр 9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊΣ сΦмп LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘΣ 
сΦмр LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ ŀƴŘ тΦм /ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ 
ōǳƛƭŘƛƴƎǎύ ŀƭƭ ƳŀƪŜ ŀ ǎǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƳƛǝƎŀǝƻƴ ƻōƧŜŎǝǾŜΦ 

! ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ŀƭƛƎƴŜŘ ǘǳǊƴƻǾŜǊ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ƛǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿΥ ур҈ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ǘǳǊƴƻǾŜǊ ƛǎ ƎŜƴŜǊŀǘŜŘ ƛƴ 9ǳǊƻǇŜ ŀƴŘ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ όфо҈ ƻŦ /ŀǇ9Ȅ ŀƴŘ уп҈ ƻŦ 
hǇ9ȄύΦ 

 

 

 

bƻƴπŜƭƛƎƛōƭŜ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜ ƴƻƴπŎƻǊŜ ŀŎǝǾƛǝŜǎ47 ŀƴŘ ǘƘŜ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǘŀȄƻƴƻƳȅ ƭƛǎǘǎ 
όǎǳŎƘ ŀǎ ƳƛƴƛƴƎ ǇǊƻƧŜŎǘǎΣ ǘƘŜ ōǳƛƭŘƛƴƎ ƻŦ ǿŀǎǘŜπǘƻπŜƴŜǊƎȅ Ǉƭŀƴǘǎ ŀƴŘ ŎƻǊǇƻǊŀǘŜ ŀŎǝǾƛǝŜǎύΦ 

 

5ŜŎŀǊōƻƴƛǎŀǝƻƴ ƻŦ ǿƻǊƪ ǎƛǘŜǎ 

¢ƘŜ ǎŜŎƻƴŘ ŀǊŜŀ ƻŦ ƛƴǘŜǊǾŜƴǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅ ƛǎ ǘƻ ǊŜŘǳŎŜ DID ŜƳƛǎǎƛƻƴǎ ƻŦ ƛǘǎ ŎƻƴǎǘǊǳŎǝƻƴ 
ōǳǎƛƴŜǎǎΦ  

{ƛƴŎŜ нлмпΣ ǿƘŜƴ {ŀƭƛƴƛ ŀƴŘ LƳǇǊŜƎƛƭƻ ƳŜǊƎŜŘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǎǘŜŀŘƛƭȅ ŘŜŎǊŜŀǎŜŘ ƛǘǎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ 
DID ŜƳƛǎǎƛƻƴǎ ǿƘƛƭŜ ǇǊƻƎǊŜǎǎƛǾŜƭȅ ƎǊƻǿƛƴƎ ƛǘǎ ƻǇŜǊŀǝƻƴǎΦ  

 
46 Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ƴƴŜȄ L ǘƻ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлнмκнмту ƻŦ с Wǳƭȅ нлнмΣ ŦƻǊ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ǘǳǊƴƻǾŜǊ YtLΦ 
47 Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎǊƛǘŜǊƛŀ ŀŘƻǇǘŜŘ ǘƻ ǇǊŜǇŀǊŜ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ŀƴŘ ŦƻǊ ŎƻƴǎƛǎǘŜƴŎȅ ǿƛǘƘ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘƛǎ {ǘŀǘŜƳŜƴǘΣ 
ƴƻƴπŎƻǊŜ ŀŎǝǾƛǝŜǎ ŀǊŜ ǘƘƻǎŜ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ ŜƴǝǝŜǎ ǿƛǘƘ ƭƛƳƛǘŜŘ ƻǇŜǊŀǝƻƴǎ όŜΦƎΦΣ ǿƛǘƘ ŎƻƴǘǊŀŎǘǎ ǘƘŀǘ ŀǊŜ ŜƛǘƘŜǊ ǎǘŀǊǝƴƎ ǳǇ ƻǊ ƴŜŀǊƛƴƎ ŎƻƳǇƭŜǝƻƴΣ ƻƴ 
ƘƻƭŘ ƻǊ ǎƛƎƴƛŬŎŀƴǘƭȅ ŘŜƭŀȅŜŘύ ƻǊ ƛƴŀŎǝǾŜ ŜƴǝǝŜǎ όŜΦƎΦΣ ƛƴ ƭƛǉǳƛŘŀǝƻƴύΦ  



 

мом 

¢ƘŜǎŜ ŀŎƘƛŜǾŜƳŜƴǘǎ ŀǊŜ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ƻƴƎƻƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŜŶŎƛŜƴŎȅ ŀŎǝƻƴǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ƛƴǘǊƻŘǳŎŜŘ ŀǘ ǘƘŜ 
DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴƴƻǾŀǝƻƴ ǇǊƻƎǊŀƳƳŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ŘŜǾŜƭƻǇ ǘŜŎƘƴƛŎŀƭ ǎƻƭǳǝƻƴǎΦ 
¢ƘŜǎŜ ƛƴƛǝŀǝǾŜǎ ƘŀǾŜ ŜƴŀōƭŜŘ ²ŜōǳƛƭŘ ǘƻ ƳƻǾŜ ōŜȅƻƴŘ ǘƘŜ ōǳǎƛƴŜǎǎπŀǎπǳǎǳŀƭ ƻǇŜǊŀǝƴƎ ƳŜǘƘƻŘǎ ǘƻ ŘŜŬƴŜ ƴŜǿ 
ƳƻǊŜ ŀƳōƛǝƻǳǎ DID ŜƳƛǎǎƛƻƴ ƻōƧŜŎǝǾŜǎΦ  

²ŜōǳƛƭŘ ŦƻǊƳŀƭƛǎŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŘŜŬƴƛƴƎ ƻōƧŜŎǝǾŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ {.¢ƛ ǎǘŀƴŘŀǊŘ ƛƴ нлнм ŀƴŘ ƻōǘŀƛƴŜŘ 
ǾŀƭƛŘŀǝƻƴ ƻŦ ƛǘǎ нлол ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ƛƴ нлннΦ 

¢ƘŜ άtŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘŀǊƎŜǘǎέ ǎŜŎǝƻƴ ǇǊƻǾƛŘŜǎ ŀ ŘŜǘŀƛƭŜŘ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƎǊŀƳƳŜǎ ǘƻ ǊŜŘǳŎŜ ƛǘǎ 
DID ŜƳƛǎǎƛƻƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛǘǎ ŎƻƴǎǘǊǳŎǝƻƴ ōǳǎƛƴŜǎǎΦ 

 

5ŜŎŀǊōƻƴƛǎŀǝƻƴ ƻŦ ǿƻǊƪǎ 

! ǎǘŜŀŘȅ ǊŜŘǳŎǝƻƴ ƛƴ DID ŜƳƛǎǎƛƻƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ŘŜǾŜƭƻǇŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛǎ ǘƘŜ ǘƘƛǊŘ 
ŀǊŜŀ ƻŦ ƛǘǎ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅΦ  

²ƘƛƭŜ ǿƻǊƪ ǎƛǘŜ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ŀƛƳǎ ǘƻ ǊŜŘǳŎŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪΣ ǘƘŜ ǿƻǊƪǎ 
ŘŜŎŀǊōƻƴƛǎŀǝƻƴ Ŝƴǘŀƛƭǎ ŘŜŎǊŜŀǎƛƴƎ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǇŜǊƳŀƴŜƴǘ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ǘƻ ōǳƛƭŘ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ ƛǘǎ ǳǎŜΦ  

Lǘ ƛǎ ŜǎǎŜƴǝŀƭ ǘƘŀǘ ǘƘŜ ŜƴǝǊŜ ǾŀƭǳŜ ŎƘŀƛƴ ŦǊƻƳ ǘƘŜ ƛƴǾŜǎǘƻǊǎ ǘƻ ǘƘŜ ŎƭƛŜƴǘǎΣ ŘŜǎƛƎƴŜǊǎΣ ǊŜƎǳƭŀǘƻǊǎ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴΣ 
ŀƴŘ ƴƻǘ Ƨǳǎǘ ²ŜōǳƛƭŘΣ ōŜ Ŧǳƭƭȅ ŜƴƎŀƎŜŘ ŀƴŘ ŎƻƳƳƛǧŜŘ ǘƻ ŀŎƘƛŜǾƛƴƎ ǘƘƛǎ ƻōƧŜŎǝǾŜΦ  

²ŜōǳƛƭŘ Ƙŀǎ ƘƻƴŜŘ ƛǘǎ ŜȄǇŜǊǝǎŜ ƛƴ ǘƘŜ ŬŜƭŘ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ŜŎƻπŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ŦǊŀƳŜǿƻǊƪǎΣ ŎŜǊǝŬŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [995Σ D{!{Σ L{Σ 9ƴǾƛǎƛƻƴ ŀƴŘ ƻǘƘŜǊ ǎǘŀƴŘŀǊŘǎΦ {ǳŎƘ 
ŀǇǇǊƻŀŎƘ ƳŜŀƴǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ŜǾŀƭǳŀǘŜŘ ƻǾŜǊ ǘƘŜƛǊ ŜƴǝǊŜ ƭƛŦŜ ŎȅŎƭŜ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŘŜǾŜƭƻǇ 
ƛƴǘŜƎǊŀǘŜŘ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀƴŘ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǎƻƭǳǝƻƴǎΣ ǊƛƎƘǘ ŦǊƻƳ ǘƘŜ ŘŜǎƛƎƴ ǎǘŀƎŜΦ   

¢ƘŜ DǊƻǳǇΩǎ ƻōƧŜŎǝǾŜ ƛǎ ǘƻ ƳŀƪŜ ǘƘƛǎ ŀǇǇǊƻŀŎƘ ǎǘŀƴŘŀǊŘΣ ǇǊƻƎǊŜǎǎƛǾŜƭȅ ƛƴŎƻǊǇƻǊŀǝƴƎ ƛǘ ƛƴǘƻ ƴŜǿ ōǳǎƛƴŜǎǎ 
ƛƴƛǝŀǝǾŜǎ ƛǊǊŜǎǇŜŎǝǾŜ ƻŦ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ŜŎƻπŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ŦƻǊƳŀǘǎΦ  

²ƘŜƴ ŀƎǊŜŜŘ ǿƛǘƘ ǘƘŜ ŎƭƛŜƴǘ ŀƴŘ ŀƭƭƻǿŜŘ ōȅ ƭƻŎŀƭ ǘŜŎƘƴƛŎŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ²ŜōǳƛƭŘ ƛƴǘŜƴŘǎ ǘƻ ōǳƛƭŘ ƛƴŎǊŜŀǎƛƴƎƭȅ 
ƭƻǿπŎŀǊōƻƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǘƘŜǊŜōȅ ŘŜŎǊŜŀǎƛƴƎ ƛǘǎ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ оύΦ  

Lǘ Ƙŀǎ ŘŜŬƴŜŘ ŀ ǊƻŀŘƳŀǇ ŀƴŘ ǎǇŜŎƛŬŎ ƛƴƛǝŀǝǾŜǎ ŦƻǊ ǘƘŜǎŜ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ όǎŜŜ ǘƘŜ άtŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘŀǊƎŜǘǎέ 
ǎŜŎǝƻƴύΦ 

 

DƻǾŜǊƴŀƴŎŜ  

¢ƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƛǘǎ ŎƻƳƳƛǧŜŜǎ ƻǾŜǊǎŜŜ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜΦ 

¢ƘŜ ōƻŀǊŘ ŎƻƳƳƛǧŜŜǎ Ƴƻǎǘ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘƛǎ ǇǊƻŎŜǎǎ ŀǊŜ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ 
/ƻƳǇŜƴǎŀǝƻƴ ŀƴŘ bƻƳƛƴŀǝƴƎ /ƻƳƳƛǧŜŜΦ 

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŦƻǊƳŜǊ ŎƻƳƳƛǧŜŜΣ ŎƻƳǇǊƛǎƛƴƎ ǎƛȄ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊǎΣ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9{D 
ǇŜǊŦƻǊƳŀƴŎŜΣ ƛƴŎƭǳŘƛƴƎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜƭŀǘŜŘ Ǉƭŀƴǎ ŀƴŘ ŀŎǝƻƴǎΦ Lǘ ŀƭǎƻ ǎǳǇŜǊǾƛǎŜǎ 
ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ 

Lƴ нлнмΣ ²ŜōǳƛƭŘ ǊƻƭƭŜŘ ƻǳǘ ǘƘŜ нлнмπнлно 9{D tƭŀƴ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǾŀǊƛƻǳǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǇǊƻƎǊŀƳƳŜǎ ŀƴŘ 
ǘŀǊƎŜǘǎΣ ǝŜŘ ǘƻ ǘƘŜ ƭƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ Ǉƭŀƴ όǘƘŜ нлнлπнлнн [¢L tƭŀƴύ ƛƴǘǊƻŘǳŎŜŘ ƛƴ нлнлΣ ǿƘƛŎƘ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀ 
ǎǇŜŎƛŬŎ DID ŜƳƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅ ǊŜŘǳŎǝƻƴ ƻōƧŜŎǝǾŜ όǎŎƻǇŜ м ϧ нύΦ 

!ǘ ƳŀƴŀƎŜƳŜƴǘ ƭŜǾŜƭΣ ƻǾŜǊǎƛƎƘǘ ƻŦ ŎƭƛƳŀǘŜ ŀǎǇŜŎǘǎ ƛǎ ƎǳŀǊŀƴǘŜŜŘ ōȅ ŀƭƭ ǘƘŜ ƘŜŀŘǉǳŀǊǘŜǊǎ ǳƴƛǘǎ ƛƴǾƻƭǾŜŘ όƛƴ ƭƛƴŜ 
ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƳŀǘǊƛȄ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǎǘǊǳŎǘǳǊŜύΣ ǿƘƛŎƘ ƛƴ ǘǳǊƴ ŎƻƻǊŘƛƴŀǘŜ ǘƘŜ ǇŜǊƛǇƘŜǊŀƭ ǳƴƛǘǎΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀŘƻǇǘǎ ǘƘŜ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅ ŀƴŘ ǘŀǊƎŜǘǎ ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ 
wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘΦ  



 

мон 

Lƴ ƻǊŘŜǊ ǘƻ ŘŜŬƴŜ ŀƴŘ ƳƻƴƛǘƻǊ ǇǊƻƎǊŜǎǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǇǊƻƎǊŀƳƳŜǎΣ ƛǘ Ƙŀǎ ǎŜǘ ǳǇ ǾŀǊƛƻǳǎ 
ƛƴǘŜǊŘŜǇŀǊǘƳŜƴǘŀƭ ŀƴŘ ƛƴǘŜǊŘƛǎŎƛǇƭƛƴŀǊȅ ǘŜŀƳǎ ŀǘ ƘŜŀŘǉǳŀǊǘŜǊǎ ƭŜǾŜƭ ǎƛƴŎŜ нлмуΣ ƛƴŎƭǳŘƛƴƎΥ  

¶ /[9C ό/ƭƛƳŀǘŜ ŀƴŘ 9ƴŜǊƎȅ 9ŶŎƛŜƴŎȅύ ǘŜŀƳ48Σ ǿƘƛŎƘ ǊŜǎŜŀǊŎƘŜǎΣ ǘŜǎǘǎ ŀƴŘ ƛƴǘǊƻŘǳŎŜǎ ƴŜǿ ǎƻƭǳǝƻƴǎ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ǊŜŘǳŎŜ ǎŎƻǇŜ м ϧ н DID ŜƳƛǎǎƛƻƴǎΤ  

¶ [/h ό[ƛŦŜ /ȅŎƭŜ hǇǝƳƛǎŀǝƻƴύ ǘŜŀƳ49Σ ŦƻŎǳǎŜŘ ƻƴ ǊŜǎŜŀǊŎƘƛƴƎΣ ǘŜǎǝƴƎ ŀƴŘ ƛƴǘǊƻŘǳŎƛƴƎ ƴŜǿ ǎƻƭǳǝƻƴǎ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎƛŜǎ ǘƻ ǊŜŘǳŎŜ ǎŎƻǇŜ о DID ŜƳƛǎǎƛƻƴǎΦ  

.ŜǘǿŜŜƴ нлму ŀƴŘ нлнмΣ ǘƘŜ /[9C ǘŜŀƳ Ƙŀǎ Ƴƻǎǘƭȅ ŜƴƎŀƎŜŘ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ŀƴŘ ǘŜǎǝƴƎ ǎƻƭǳǝƻƴǎ ǘƻ ƳŀƪŜ ǘƘŜ 
ŜȄŎŀǾŀǝƻƴ ŀŎǝǾƛǝŜǎ ƳƻǊŜ ŜŶŎƛŜƴǘ ŀǎ ǘƘŜȅ ŀǊŜ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ŜƴŜǊƎȅ ƛƴǘŜƴǎƛǾŜ ŀǊŜŀǎ ƻŦ ǘƘŜ ƭŀǊƎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǎŜŎǘƻǊΦ ¢ƘŜ [/h ǘŜŀƳ ǿƻǊƪŜŘ Ƴŀƛƴƭȅ ƻƴ ƻǇǝƳƛǎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ŎŜƳŜƴǘ ŀƴŘ ŎƻƴŎǊŜǘŜ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ƴŜǿ ƭƻǿπ
ŎŀǊōƻƴ ǎƻƭǳǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ  

!ǎ ƳŜƴǝƻƴŜŘ ŜŀǊƭƛŜǊΣ ƛƴ нлннΣ ǘƘŜ DǊƻǳǇ ƻōǘŀƛƴŜŘ {.¢ƛ ǾŀƭƛŘŀǝƻƴ ƻŦ ƛǘǎ нлол ŀōǎƻƭǳǘŜ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ 
ǘŀǊƎŜǘǎΦ  

LƴǘŜƎǊŀǝƻƴ ƻŦ ŎƭƛƳŀǘŜ ŎǊƛǘŜǊƛŀ ŀǎ ŀƴ ƛƴǘŜƎǊŀƭ ǿŀȅ ƻŦ ŘƻƛƴƎ ōǳǎƛƴŜǎǎ Ŝƴǘŀƛƭǎ ǊŀƛǎƛƴƎ ŀǿŀǊŜƴŜǎǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 
ŜȄǇŜǊǝǎŜ ŀōƻǳǘ ǘƘŜ ƛǎǎǳŜΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛƴ нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ƛǘǎ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎŀƳǇŀƛƎƴ 
ŘŜŘƛŎŀǘŜŘ ǘƻ 9{D ƛǎǎǳŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ²ƻǊƭŘ 9ƴǾƛǊƻƴƳŜƴǘ 5ŀȅ ŎŜƭŜōǊŀǘŜŘ ƛƴ WǳƴŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘŜŎƘƴƛŎŀƭ ǘǊŀƛƴƛƴƎ 
ŎƻǳǊǎŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ǿƛǘƘ ǘƘŜ ¢ǳǊƛƴ tƻƭȅǘŜŎƘƴƛŎΦ  

 

aŀƛƴ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

¢ƘŜ DǊƻǳǇ ŀƴŀƭȅǎŜŘ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ōŀǎŜŘ ƻƴ ǘƘǊŜŜ ǇƘȅǎƛŎŀƭ ǎŎŜƴŀǊƛƻǎ ŘŜǾŜƭƻǇŜŘ 
ōȅ ǘƘŜ LƴǘŜǊƎƻǾŜǊƴƳŜƴǘŀƭ tŀƴŜƭ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ όLt//ύΣ ǘƘŜ ƪŜȅ ŦŜŀǘǳǊŜǎ ƻŦ ǿƘƛŎƘ ŀǊŜΥ 

 

 

 

 

 

 

 

 

 

 

 

 

 
48 /ƻƳǇǊƛǎƛƴƎ ǘƘŜ tƭŀƴǘ ŀƴŘ 9ǉǳƛǇƳŜƴǘ όDƭƻōŀƭ {ǳǇǇƭȅ /Ƙŀƛƴύ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ όDǊƻǳǇ IwΣ hǊƎŀƴƛǎŀǝƻƴ ŀƴŘ {ȅǎǘŜƳǎύ ǳƴƛǘǎ ŀƴŘ ǘƘŜ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ 
wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘΦ  
49 /ƻƳǇǊƛǎƛƴƎ ǘƘŜ tǊƻŎǳǊŜƳŜƴǘ όDƭƻōŀƭ {ǳǇǇƭȅ ŎƘŀƛƴύ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ όDǊƻǳǇ IwΣ hǊƎŀƴƛǎŀǝƻƴ ŀƴŘ {ȅǎǘŜƳǎύ ǳƴƛǘǎ ŀƴŘ ǘƘŜ .ƛŘŘƛƴƎ ϧ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ 
/ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘǎΦ 



 

моо 

 

Lt// 
όLƴǘŜǊƎƻǾŜǊƴƳŜƴǘŀƭ 
tŀƴŜƭ ƻƴ /ƭƛƳŀǘŜ 
/ƘŀƴƎŜύ ǎŎŜƴŀǊƛƻ 

w/t сΦл50 w/t пΦр w/t нΦс 

DID ŜƳƛǎǎƛƻƴǎ ŎƻƴǝƴǳŜ ǘƻ 

ƛƴŎǊŜŀǎŜ ǘƘǊƻǳƎƘƻǳǘ Ƴƻǎǘ ƻŦ 

ǘƘŜ ŎŜƴǘǳǊȅΣ ǘƘŜ ŀǾŜǊŀƎŜ 

Ǝƭƻōŀƭ ǘŜƳǇŜǊŀǘǳǊŜ ǊƛǎŜǎ ōȅ 

ǿŜƭƭ ŀōƻǾŜ нϲ/Σ ǘƘŜ ŀŎǳǘŜ 

ŜũŜŎǘǎ όƘŜŀǘ ǿŀǾŜǎΣ 

ƭŀƴŘǎƭƛŘŜǎΣ ƅƻƻŘƛƴƎΣ ŜǘŎΦύ 

ŀƴŘ ŎƘǊƻƴƛŎ ŜũŜŎǘǎ όŜȄǘǊŜƳŜ 

ǘŜƳǇŜǊŀǘǳǊŜǎ ŀƴŘ ƘǳƳƛŘƛǘȅΣ 

ǿŀǘŜǊ ǎǘǊŜǎǎΣ ŜǘŎΦύ ƻŦ ŎƭƛƳŀǘŜ 

ŎƘŀƴƎŜ ǿƛƭƭ ōŜŎƻƳŜ ƳƻǊŜ 

ŦǊŜǉǳŜƴǘΣ ǎƛƎƴƛŬŎŀƴǘƭȅ 

ŀũŜŎǝƴƎ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ 

DID ŜƳƛǎǎƛƻƴǎ ǇŜŀƪ ōŜŦƻǊŜ 

ƳƛŘπŎŜƴǘǳǊȅ ǘƻ ǘƘŜƴ ǊŜŘǳŎŜ 

ǎƭƻǿƭȅΦ ¢ƘŜ ǊƛǎŜ ƛƴ 

ǘŜƳǇŜǊŀǘǳǊŜ ƘƻǾŜǊǎ ŀǊƻǳƴŘ 

нϲ/Σ ǘƘŜ ŀŎǳǘŜ ŀƴŘ ŎƘǊƻƴƛŎ 

ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

ƛƴǘŜƴǎƛŦȅ 

DID ŜƳƛǎǎƛƻƴǎ ōŜƎƛƴ ǘƻ 

ŘŜŎǊŜŀǎŜ ǎƛƎƴƛŬŎŀƴǘƭȅ ǘƻ 

ǊŜŀŎƘ ƴŜǘ ȊŜǊƻ ŘǳǊƛƴƎ ǘƘŜ 

ŎŜƴǘǳǊȅΦ ¢ƘŜ ǊƛǎŜ ƛƴ 

ǘŜƳǇŜǊŀǘǳǊŜ ŘƻŜǎ ƴƻǘ ŜȄŎŜŜŘ 

нϲ/ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊŜπ

ƛƴŘǳǎǘǊƛŀƭ ƭŜǾŜƭǎΦ ¢ƘŜ ŜũŜŎǘǎ 

ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǎǘŀōƛƭƛǎŜ 

ŀƴŘ ŜŎƻƴƻƳƛŎ ǎȅǎǘŜƳǎ ŀǊŜ 

ƘŜŀǾƛƭȅ ŀũŜŎǘŜŘ ōȅ 

ƎƻǾŜǊƴƳŜƴǘŀƭ ŎƭƛƳŀǘŜ 

ǇƻƭƛŎƛŜǎ 

 

!ƭƭ ǘƘŜ ǎŎŜƴŀǊƛƻǎ ƛƴŎƭǳŘŜ ŀ ǊƛǎŜ ƛƴ ǘƘŜ ǘŜƳǇŜǊŀǘǳǊŜ ŀƴŘ ǇƘȅǎƛŎŀƭ ƛƳǇŀŎǘǎ ŎŀǳǎŜŘ ōȅ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ōǳǘ ŀǘ ŘƛũŜǊŜƴǘ 
ǎǇŜŜŘǎ ŀƴŘ ƳŀƎƴƛǘǳŘŜǎΦ ²ŜōǳƛƭŘ Ƙŀǎ ƛŘŜƴǝŬŜŘ ŀƴŘ ŀǎǎŜǎǎŜŘ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǘƘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 
ōŀǎŜŘ ƻƴ ǘƘŜǎŜ ǎŎŜƴŀǊƛƻǎ ƛƴ ǘƘŜ ǎƘƻǊǘπǘŜǊƳ όғн ȅŜŀǊǎύΣ ƳŜŘƛǳƳπǘŜǊƳ όнπр ȅŜŀǊǎύ ŀƴŘ ƭƻƴƎπǘŜǊƳ όҔр ȅŜŀǊǎύΦ  

¢ƘŜ ŬƴŘƛƴƎǎ ƻŦ ǘƘŜ ǎŎŜƴŀǊƛƻ ŀƴŀƭȅǎƛǎ ŀƴŘ ǘƘŜ ŎƭƛƳŀǘŜ Ǌƛǎƪ ϧ ƻǇǇƻǊǘǳƴƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ǿŜǊŜ ǎƘŀǊŜŘ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘ 
ƛƴǘƻ ǘƘŜ DǊƻǳǇΩǎ Dƭƻōŀƭ wƛǎƪ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΦ  

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜŎǝƻƴǎΦ 

 

!ŘǾŀƴŎŜŘ ǎŎŜƴŀǊƛƻ ŀƴŀƭȅǎƛǎ  

¢ƘŜ ¦{ ƎǊƻǳǇ ŎƻƳǇŀƴȅ [ŀƴŜ ό¦{!ύ ƛǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ CǳǘǳǊŜ ²ƻǊƭŘ ±ƛǎƛƻƴΥ LƴŦǊŀǎǘǊǳŎǘǳǊŜ wŜƛƳŀƎƛƴŜŘ ǇǊƻƧŜŎǘ 
ǇǊƻƳƻǘŜŘ ōȅ !{/9 ό!ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎύ ǘƻ ŘŜǾŜƭƻǇ ŀ ǎƻƊǿŀǊŜ ǎȅǎǘŜƳ ǳǎƛƴƎ !L ǘƻ ǎƛƳǳƭŀǘŜ ŦǳǘǳǊŜ 
ǘǊŜƴŘǎ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ƻǾŜǊ ŘƛũŜǊŜƴǘ ǝƳŜƭƛƴŜǎ όмлΣ нр ŀƴŘ рл ȅŜŀǊǎύΦ ¢ƘŜ ǇǊƻƧŜŎǘ ŎƻƴǎƛŘŜǊǎ ǎŎŜƴŀǊƛƻ 
ŀƴŀƭȅǎŜǎ ŀƴŘ ǎƛȄ ƪŜȅ ƳŜƎŀ ǘǊŜƴŘǎ ŦƻǊ ǘƘŜ ǎŜŎǘƻǊΥ ŀƭǘŜǊƴŀǝǾŜ ŜƴŜǊƎȅΣ ŀǳǘƻƴƻƳƻǳǎ ǾŜƘƛŎƭŜǎΣ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǎƳŀǊǘ 
ŎƛǝŜǎΣ ƘƛƎƘ ǘŜŎƘ ŎƻƴǎǘǊǳŎǝƻƴκŀŘǾŀƴŎŜŘ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ŦǳƴŘƛƴƎΦ  

¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ōŜƛƴƎ ǘǊƛŀƭƭŜŘ ōȅ ƳŀƧƻǊ ¦{ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ŎƻƭƭŜƎŜǎ ŀƴŘ ǿƛƭƭ ŀƭƭƻǿ ŎƛǾƛƭ ŜƴƎƛƴŜŜǊǎ 
ŀƴŘ ǎŜŎǘƻǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǘƻ ōŜ ōŜǧŜǊ ǇǊŜǇŀǊŜŘ ǘƻ ŘŜŀƭ ǿƛǘƘ ŦǳǘǳǊŜ ŎƘŀƴƎŜΦ hƴŎŜ ŎƻƳǇƭŜǘŜŘΣ [ŀƴŜ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ 
ǳǎŜ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ǎǳǇǇƻǊǘ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ǇǊƻŎŜǎǎŜǎ όōǳǎƛƴŜǎǎ Ǉƭŀƴ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘύ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 
ƻǇŜǊŀǝƻƴǎ όǘǊŀƛƴƛƴƎ ƻŦ ŜƴƎƛƴŜŜǊǎ ŀƴŘ ǇǊƻƧŜŎǘ ǘŜŀƳǎύΦ 

 

 

 
50 w/t όwŜǇǊŜǎŜƴǘŀǝǾŜ /ƻƴŎŜƴǘǊŀǝƻƴ tŀǘƘǿŀȅύ сΦлΣ пΦр ŀƴŘ нΦс ŀǊŜ ǘƘŜ ǘƘǊŜŜ ǇŀǘƘǿŀȅǎ ŀŘƻǇǘŜŘ ōȅ Lt// ŦƻǊ ŘƛũŜǊŜƴǘ DID ŎƻƴŎŜƴǘǊŀǝƻƴ ǘǊŀƧŜŎǘƻǊƛŜǎ ǳǎŜŘ 
ŦƻǊ ǊŜǎŜŀǊŎƘ ǇǳǊǇƻǎŜǎ ŀƴŘ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ ŦƻǿŀǊŘπƭƻƻƪƛƴƎ ƳƻŘŜƭǎΦ  

Limited reduction

in emissions

Large reduction in 

emissions

Reduction in line 

with the Paris 

Agreement 

objectives



 

моп 

aŀƛƴ ǇƘȅǎƛŎŀƭ ŀƴŘ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪǎ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛŘŜƴǝŬŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƭƛƳŀǘŜ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ǘƘŜ ǊŜƭŀǘŜŘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ŀƴŘ ƳƛǝƎŀǝƻƴ 
ƳŜǘƘƻŘǎΥ  

wƛǎƪ ŀǊŜŀ ¢ȅǇŜ ŀƴŘ ŘŜǎŎǊƛǇǝƻƴ tƻǘŜƴǝŀƭ ƛƳǇŀŎǘ 
!ǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳƛǝƎŀǝƻƴ 

ƳŜŀǎǳǊŜǎ 

tƘȅǎƛŎŀƭ 

Ǌƛǎƪǎ 

!ŎǳǘŜ Ǌƛǎƪǎ 

LƴŎǊŜŀǎŜ ƛƴ ŦǊŜǉǳŜƴŎȅ 

ŀƴŘ ǎŜǾŜǊƛǘȅ ƻŦ ŜȄǘǊŜƳŜ 

ǿŜŀǘƘŜǊ ŜǾŜƴǘǎ 

όƭŀƴŘǎƭƛŘŜǎΣ ƅƻƻŘƛƴƎΣ 

ǎǘƻǊƳ ǎǳǊƎŜǎΣ ƘŜŀǘ 

ǿŀǾŜǎΣ ŜǘŎΦύ 

ω 5ŀƳŀƎŜ ǘƻ ǿƻǊƪ ǎƛǘŜ 

ōǳƛƭŘƛƴƎǎ ŀƴŘ Ǉƭŀƴǘǎ 

ω 5Ŝƭŀȅǎ ǘƻ ǿƻǊƪ ǎŎƘŜŘǳƭŜǎ 

 

9ȄǇŜŎǘŜŘ Ǌƛǎƪ ǝƳŜŦǊŀƳŜΥ 

ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳ 

[ƻǿ Ǌƛǎƪ  

ω LƴǎǳǊŀƴŎŜ ŎƻǾŜǊ ŦƻǊ ŀǎǎŜǘǎ  

ω ²ƻǊƪ ǎŎƘŜŘǳƭŜǎ ŘŜŬƴŜŘ ƻƴ ǘƘŜ 

ōŀǎƛǎ ƻŦ Ǉŀǎǘ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ 

ǿŜŀǘƘŜǊ ŦƻǊŜŎŀǎǘǎ 

ω bŜƎƻǝŀǝƻƴǎ ǿƛǘƘ ŎƭƛŜƴǘǎ ŀōƻǳǘ 

ŜȄŎŜǇǝƻƴŀƭ ŜǾŜƴǘǎ όŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ 

ǝƳŜƭƛƴŜ ŀƴŘκƻǊ ŀŎŎŜǇǘŀƴŎŜ ƻŦ 

ƘƛƎƘŜǊ Ŏƻǎǘǎύ 

/ƘǊƻƴƛŎ Ǌƛǎƪǎ 

LƴŎǊŜŀǎŜ ƛƴ ǘŜƳǇŜǊŀǘǳǊŜ 

ŀƴŘ ƘǳƳƛŘƛǘȅ ƭŜǾŜƭǎΣ 

ŎƘŀƴƎŜǎ ƛƴ ǇǊŜŎƛǇƛǘŀǝƻƴΣ 

ǊƛǎŜ ƛƴ ǎŜŀ ƭŜǾŜƭǎ  

ω [Ŝǎǎ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǿŀǘŜǊ ƛƴ 

ŀǊŜŀǎ ǎǳōƧŜŎǘ ǘƻ ǿŀǘŜǊ ǎǘǊŜǎǎ  

ω [ƻǿŜǊ ǇǊƻŘǳŎǝǾƛǘȅ ŘǳŜ ǘƻ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǝƻƴǎ  

 

9ȄǇŜŎǘŜŘ Ǌƛǎƪ ǝƳŜŦǊŀƳŜΥ 

ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳ 

[ƻǿ Ǌƛǎƪ  

ω {ƛǘŜ ǎŜǘπǳǇΣ Ǉƭŀƴǘǎ ŀƴŘ ǿƻǊƪ 

ǎŎƘŜŘǳƭŜǎ ŘŜŬƴŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ 

ǘƘŜ ƭƻŎŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǝƻƴǎ  

 

!ǎ ǘƘŜǎŜ Ǌƛǎƪǎ ǿƛƭƭ ƻŎŎǳǊ ƛƴ ǘƘŜ 

ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳΣ ƴƻ ǎƛƎƴƛŬŎŀƴǘ 

ƛƳǇŀŎǘ ƻƴ ŀǎǎŜǘǎ ƛǎ ŜȄǇŜŎǘŜŘ ƎƛǾŜƴ 

ǘƘŜ ǘŜƳǇƻǊŀǊȅ ƴŀǘǳǊŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 

ǿƻǊƪ ǎƛǘŜǎ  



 

мор 

wƛǎƪ ŀǊŜŀ ¢ȅǇŜ ŀƴŘ ŘŜǎŎǊƛǇǝƻƴ tƻǘŜƴǝŀƭ ƛƳǇŀŎǘ 
!ǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳƛǝƎŀǝƻƴ 

ƳŜŀǎǳǊŜǎ 

¢Ǌŀƴǎƛǝƻƴ 

Ǌƛǎƪǎ 

tƻƭƛŎƛŜǎΣ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ 

ǘŜŎƘƴƻƭƻƎȅ 

LƴŎǊŜŀǎŜ ƛƴ Ŏƻǎǘ ƻŦ Ǌŀǿ 

ƳŀǘŜǊƛŀƭǎ ŘǳŜ ǘƻ ƘƛƎƘŜǊ 

ŎŀǊōƻƴ ǘŀȄ 

¢Ǌŀƴǎƛǝƻƴ ŦǊƻƳ ŜȄƛǎǝƴƎ 

ǇƭŀƴǘΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ 

ƳŀǘŜǊƛŀƭǎ ǘƻ ǎƻƭǳǝƻƴǎ 

ǿƛǘƘ ƭƻǿŜǊ ŜƳƛǎǎƛƻƴǎ 

LƴǘǊƻŘǳŎǝƻƴ ƻŦ ƴŜǿ 

ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ǎǇŜŎƛŬŎ 

ǘŜŎƘƴƛǉǳŜǎ  

ω IƛƎƘŜǊ ǇǊƻŎǳǊŜƳŜƴǘ Ŏƻǎǘǎ όƛŦ 

ǘƘŜ ŎŀǊōƻƴ ǘŀȄ ƛǎ ǇŀǎǎŜŘ ŀƭƻƴƎ 

ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴύ 

ω IƛƎƘŜǊ ƛƴǾŜǎǘƳŜƴǘ ƻǳǘƭŀȅǎ 

ǘƻ ǊŜǇƭŀŎŜκǳǇƎǊŀŘŜ 

ŎƻƴǎǘǊǳŎǝƻƴ Ǉƭŀƴǘǎ ŀƴŘ 

ƳŜǘƘƻŘǎ  

ω IƛƎƘŜǊ Ŏƻǎǘǎ ŀƴŘ 

ƛƴǾŜǎǘƳŜƴǘǎ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ 

ƴŜǿ ǊŜǉǳƛǊŜƳŜƴǘǎκǊŜƎǳƭŀǝƻƴǎ 

 

9ȄǇŜŎǘŜŘ Ǌƛǎƪ ǝƳŜŦǊŀƳŜΥ 

ǎƘƻǊǘπƳŜŘƛǳƳ ǘŜǊƳ 

aŜŘƛǳƳ Ǌƛǎƪ  

ω LƴƴƻǾŀǝƻƴ ǇǊƻƎǊŀƳƳŜǎ ǘƻ 

ƛƴŎǊŜŀǎŜ ǘƘŜ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ƻŦ 

Ǉƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅΣ ŎƻƴǎǘǊǳŎǝƻƴ 

ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǳǎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ  

ω tŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ 

ǘƻ Ƨƻƛƴǘƭȅ ŘŜǾŜƭƻǇ ƭƻǿ ŜƳƛǎǎƛƻƴ 

ǎƻƭǳǝƻƴǎ 

ω ¢ŜŎƘƴƛŎŀƭκŜƴǾƛǊƻƴƳŜƴǘŀƭ ǘǊŀƛƴƛƴƎ 

ŎƻǳǊǎŜǎ ŦƻǊ ǇŜǊǎƻƴƴŜƭ ƛƴǾƻƭǾŜŘ ƛƴ 

ǎŜƴǎƛǝǾŜ ǇǊƻŎŜǎǎŜǎ 

ω hƴƎƻƛƴƎ ŀƴŀƭȅǎƛǎ ƻŦ ƴŜǿƭȅ ƛǎǎǳŜŘ 

ǊŜƎǳƭŀǝƻƴǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ 

 

¢ƘŜǎŜ Ǌƛǎƪǎ ŀǊŜ ǎȅǎǘŜƳŀǝŎΣ ŀũŜŎǝƴƎ 

ǘƘŜ ŜƴǝǊŜ ǎŜŎǘƻǊ ŀƴŘ ƴƻǘ Ƨǳǎǘ ǘƘŜ 

/ƻƳǇŀƴȅ όŦƻǊ ŜȄŀƳǇƭŜΣ ƛƴ ǘŜǊƳǎ ƻŦ 

ƛƴǾŜǎǘƳŜƴǘǎ ƳŀŘŜύΦ 

aŀǊƪŜǘ ŀƴŘ ǊŜǇǳǘŀǝƻƴ 

DǊŜŀǘŜǊ ŘŜƳŀƴŘ ŦǊƻƳ 

ŎƭƛŜƴǘǎ ŦƻǊ ƭƻǿ ŜƳƛǎǎƛƻƴ 

ŎƻƴǎǘǊǳŎǝƻƴ ǎƻƭǳǝƻƴǎ 

DǊŜŀǘŜǊ ƛƴǘŜǊŜǎǘ ƻŦ ǘƘŜ 

ŬƴŀƴŎƛŀƭ ŎƻƳƳǳƴƛǘȅ ŀƴŘ 

ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜ 

/ƻƳǇŀƴȅΩǎ 

ŘŜŎŀǊōƻƴƛǎŀǝƻƴ Ǉƭŀƴǎ 

 

 ω IƛƎƘŜǊ Ŏƻǎǘǎ ŀƴŘ 

ƛƴǾŜǎǘƳŜƴǘǎ ƴŜŜŘŜŘ ǘƻ 

ŀŎǉǳƛǊŜ ŀƴŘ ŀŘƻǇǘ ƭƻǿ 

ŜƳƛǎǎƛƻƴ ƳŜǘƘƻŘǎ ŀƴŘ 

ǎƻƭǳǝƻƴǎ 

ω [Ŝǎǎ ǎǳǇǇƻǊǘ ŦǊƻƳ 

ǎǘŀƪŜƘƻƭŘŜǊǎ ƛŦ ǘƘŜȅ ŎƻƴǎƛŘŜǊ 

ǘƘŜ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǎǘǊŀǘŜƎƛŜǎ 

ŀƴŘ Ǉƭŀƴǘǎ ǘƻ ōŜ ƛƴŀŘŜǉǳŀǘŜ 

 

9ȄǇŜŎǘŜŘ Ǌƛǎƪ ǝƳŜŦǊŀƳŜΥ 

ǎƘƻǊǘπƳŜŘƛǳƳ ǘŜǊƳ 

[ƻǿ Ǌƛǎƪ  

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ŀōƻǾŜ ƳŜŀǎǳǊŜǎΥ  

ω 5ŜŬƴƛǝƻƴ ƻŦ ŀ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅ 

ŀƴŘ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǊƻŀŘƳŀǇ 

ω 5ŜŬƴƛǝƻƴ ŀƴŘ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ 

ǎŎƛŜƴŎŜπōŀǎŜŘ ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ 

ǘŀǊƎŜǘǎ 

ω [ƛƴƪ ōŜǘǿŜŜƴ ŜƳƛǎǎƛƻƴ 

ǇŜǊŦƻǊƳŀƴŎŜǎ ŀƴŘ ŬƴŀƴŎƛƴƎ 

ƛƴǎǘǊǳƳŜƴǘǎ όǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ 

ōƻƴŘǎύ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ǾŀǊƛŀōƭŜ 

ǊŜƳǳƴŜǊŀǝƻƴ ό[¢L Ǉƭŀƴύ 

 

 

aŀƛƴ ƻǇǇƻǊǘǳƴƛǝŜǎ  

!ǎ ǿŜƭƭ ŀǎ ōŜƛƴƎ ŀ ǎƻǳǊŎŜ ƻŦ ǇƻǘŜƴǝŀƭ ǊƛǎƪǎΣ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ Ŏŀƴ ŎǊŜŀǘŜ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ ǘƘŜ DǊƻǳǇΣ ǎǳŎƘ ŀǎ ǘƘƻǎŜ 
ƭƛǎǘŜŘ ōŜƭƻǿΦ  

 

 



 

мос 

.ǳǎƛƴŜǎǎ ƎǊƻǿǘƘ 

¢ƘŜ ǎǘŜŀŘȅ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǇƻƭƛŎƛŜǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ ǘƻ ŀŎŎƻƳǇŀƴȅ ŀƴŘ ŀŎŎŜƭŜǊŀǘŜ ǘƘŜ ŎƭƛƳŀǘŜ ǘǊŀƴǎƛǝƻƴ ƛǎ ŀƴ 
ƛƳǇƻǊǘŀƴǘ ƭŜǾŜǊ ǘƻ ƎŜƴŜǊŀǘŜ ƴŜǿ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǝŜǎΦ  

¢ƘŜ DǊƻǳǇ ŀƭǊŜŀŘȅ Ǉƭŀȅǎ ŀ ƭŜŀŘƛƴƎ ǊƻƭŜ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƘŀǘ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ōƻǘƘ ŎƭƛƳŀǘŜ 
ƻōƧŜŎǝǾŜǎ ŘŜŬƴŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŎƻƳƳǳƴƛǘȅΥ 

aƛǝƎŀǝƻƴ  

όwŜŘǳŎǝƻƴ ƛƴ DID ŜƳƛǎǎƛƻƴǎύ 

wŀƛƭǿŀȅǎΣ ƳŜǘǊƻǎΣ ƭƛƎƘǘ ǊŀƛƭΣ ƘȅŘǊƻŜƭŜŎǘǊƛŎ ǇƭŀƴǘǎΣ ƘƛƎƘπǇŜǊŦƻǊƳŀƴŎŜ 

ōǳƛƭŘƛƴƎǎ ŀƴŘ ŎƛǾƛƭ ǎǘǊǳŎǘǳǊŜǎ 

!ŘŀǇǘŀǝƻƴ  

όwŜǎƛƭƛŜƴŎŜ ǘƻ ǘƘŜ ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ 

ŎƘŀƴƎŜύ 

IȅŘǊŀǳƭƛŎ ǇǊƻƧŜŎǘǎΣ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊΣ ŘŜǎŀƭƛƴŀǝƻƴ ŀƴŘ ǿŀǘŜǊ 

ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΣ ǊƻŀŘǎ όƛƴŎƭǳŘƛƴƎ ōǊƛŘƎŜǎ ŀƴŘ ǘǳƴƴŜƭǎύ ŀƴŘ ǎŜŀ 

ǿƻǊƪǎ 

 

¢ƘŜǎŜ ōǳǎƛƴŜǎǎ ŀǊŜŀǎ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ƻũŜǊ ǎǘǊƻƴƎ ƎǊƻǿǘƘ ǇƻǘŜƴǝŀƭ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΣ ōƻƭǎǘŜǊŜŘ ōȅ ǘƘŜ ǎǘŀǘŜ 
ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ǊƻƭƭŜŘ ƻǳǘ ƛƴ ǘƘŜ Ƴŀƛƴ ƳŀǊƪŜǘǎ ƻŦ ǎǘǊŀǘŜƎƛŎ ƛƴǘŜǊŜǎǘ ǘƻ ǘƘŜ DǊƻǳǇΣ ƎƛǾŜƴ ǘƘŜƛǊ ŎŀǇŀŎƛǘȅ ǘƻ 
ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ tŀǊƛǎ /ƭƛƳŀǘŜ !ƎǊŜŜƳŜƴǘ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǘƘŜ {5DǎΦ 

 

¢ƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǊŜǎƛƭƛŜƴŎŜ ƻŦ 9ǳǊƻǇŜΩǎ ŎǊƛǝŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 

¢ƘŜ ŜȄǘǊŜƳŜ ŎƭƛƳŀǘŜ ŜǾŜƴǘǎ ƻŦ ǘƘŜ ŎƻƳƛƴƎ ŘŜŎŀŘŜǎ ŎƻǳƭŘ ƘŀǾŜ ŀ 
ǇŀǊǝŎǳƭŀǊƭȅ ǎǘǊƻƴƎ ƛƳǇŀŎǘ ƻƴ 9ǳǊƻǇŜŀƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ  

!ŎŎƻǊŘƛƴƎ ǘƻ ŀ ǎǘǳŘȅ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ51Σ 
ŘŀƳŀƎŜ ǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳƴŘŜǊ ǘƘŜ ƛƴƅǳŜƴŎŜ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 
Ƴŀȅ ƳǳƭǝǇƭŜ ǎƛȄπŦƻƭŘ ōȅ ƳƛŘπŎŜƴǘǳǊȅ ŀƴŘ ŎƻǳƭŘ ŀƳƻǳƴǘ ǘƻ ƳƻǊŜ 
ǘƘŀƴ мл ǝƳŜǎ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎŜƴǘǳǊȅΦ ¢ƘŜ ǎƻǳǘƘŜǊƴ 9ǳǊƻǇŜŀƴ 
ŎƻǳƴǘǊƛŜǎ ǿƛƭƭ ōŜ Ƴƻǎǘ ŀũŜŎǘŜŘ ŀƴŘΣ ŀǎ ŀ ǊŜǎǳƭǘΣ ǿƛƭƭ ǇǊƻōŀōƭȅ 
ǊŜǉǳƛǊŜ ƘƛƎƘŜǊ Ŏƻǎǘǎ ƻŦ ŀŘŀǇǘŀǝƻƴΦ  

wƻŀŘ ŀƴŘ Ǌŀƛƭǿŀȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ōŜ ǘƘŜ Ƴƻǎǘ ŀũŜŎǘŜŘ 
ōȅ ƘŜŀǘ ŀƴŘ ŎƻƭŘ ǿŀǾŜǎΣ ƅƻƻŘƛƴƎ ŀƴŘ ǿƛƭŘŬǊŜǎΤ ǘƘŜ ǇƻǊǘǎ ōȅ 
Ŏƻŀǎǘŀƭ ƅƻƻŘƛƴƎ ŀƴŘ ǎǘƻǊƳǎΣ ǘƘŜ ƘȅŘǊŀǳƭƛŎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ōȅ 
ŘǊƻǳƎƘǘ ŀƴŘ ƘŜŀǘǿŀǾŜǎ ŀƴŘ ǎƻŎƛŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ όǎŎƘƻƻƭǎ ŀƴŘ 
ƘƻǎǇƛǘŀƭǎύ ōȅ ƅƻƻŘƛƴƎΣ ǿƛƭŘŬǊŜǎ ŀƴŘ ŘǊƻǳƎƘǘΦ    

¢ƘŜ ƻǾŜǊŀƭƭ ŘŀƳŀƎŜ ŎƻǳƭŘ ōŜ ƛƴ ǘƘŜ ǊŜƎƛƻƴ ƻŦ ϵнл ōƛƭƭƛƻƴ ǇŜǊ ȅŜŀǊ ōȅ нлрл ŀƴŘ ƻǾŜǊ ϵот ōƛƭƭƛƻƴ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ŎŜƴǘǳǊȅΣ ǊƻǳƎƘƭȅ ƘŀƭŦ ƻŦ ǿƘƛŎƘ ǿƻǳƭŘ ōŜ ƛƴŎǳǊǊŜŘ ōȅ Lǘŀƭȅ ŀƴŘ {ǇŀƛƴΦ  

¢ƘŜ ŦǳƴŘǎ ŜŀǊƳŀǊƪŜŘ ōȅ ǘƘŜ 9¦ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 9¦ DǊŜŜƴ 5Ŝŀƭ ŀƴŘ bŜȄǘDŜƴŜǊŀǝƻƴ9¦ ōŜŎƻƳŜ ƛƴŎǊŜŀǎƛƴƎƭȅ Ǿƛǘŀƭ 
ŀǎ ǘƘŜȅ Ŏŀƴ ōŜ ǳǎŜŘ ǘƻ ŬƴŀƴŎŜ ŎƘŀƴƎŜ ƛƴ ŀ ǎŜŎǘƻǊ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ǇŜƴŀƭƛǎŜŘ ōȅ ƛƴǎǳŶŎƛŜƴǘ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ 
ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƳƻŘŜǊƴƛǎŀǝƻƴ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ŘŜŎŀŘŜǎΦ 

 

9ŶŎƛŜƴŎȅ ƻŦ ƻǇŜǊŀǝƴƎ ǇǊƻŎŜǎǎŜǎ 

¢ƘŜ ƎǊƻǿƛƴƎ ŘŜƳŀƴŘ ŦƻǊ ƭƻǿ DID ŜƳƛǎǎƛƻƴ ŎƻƴǎǘǊǳŎǝƻƴ ǎƻƭǳǝƻƴǎ ŀƴŘ ƳŜǘƘƻŘǎ ōȅ ǘƘŜ ƳŀǊƪŜǘ Ƙŀǎ ŘǊƛǾŜƴ 
ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇŀǊǘƴŜǊǎƘƛǇǎ ǿƛǘƘ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ ¢ƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ƴŜǿ ǇǊƻŎŜǎǎŜǎ ŀƴŘ 

 
51 {ƻǳǊŎŜΥ 9ǎŎŀƭŀǝƴƎ ƛƳǇŀŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŜȄǘǊŜƳŜǎ ƻƴ ŎǊƛǝŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ƛƴ 9ǳǊƻǇŜΣ нлмтΣ 
ƘǧǇǎΥκκǿǿǿΦǎŎƛŜƴŎŜŘƛǊŜŎǘΦŎƻƳκǎŎƛŜƴŎŜκŀǊǝŎƭŜκǇƛƛκ{лфрфотулмтолплтт 



 

мот 

ǊŜƭŀǘŜŘ ǘŜŎƘƴƻƭƻƎƛŜǎ ƳŀƪŜǎ ƛǘ ǇƻǎǎƛōƭŜ ǘƻ ŘŜŎǊŜŀǎŜ ŜƴŜǊƎȅ ŀƴŘ ƳŀǘŜǊƛŀƭǎ ŎƻƴǎǳƳǇǝƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ŜƳƛǎǎƛƻƴǎΣ 
ƎŜƴŜǊŀǝƴƎ ƭŀǊƎŜ Ŏƻǎǘ ǎŀǾƛƴƎǎΦ 

!ǎ ŀ ǊŜǎǳƭǘ ŀƴŘ ƴƻǘǿƛǘƘǎǘŀƴŘƛƴƎ ƛǘǎ ƻƴƎƻƛƴƎ ōǳǎƛƴŜǎǎ ƎǊƻǿǘƘΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƳŀƴŀƎŜŘ ǘƻ ǎǘŜŀŘƛƭȅ ŘŜŎǊŜŀǎŜ ƛǘǎ 
ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΦ ¢Ƙƛǎ ǘǊŜƴŘ ŎƻƴŬǊƳǎ ǘƘŜ ǾŀƭƛŘƛǘȅ ƻŦ ƛǘǎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǊŀǘŜƎȅΣ ǊŜƛƴŦƻǊŎŜŘ ǿƛǘƘ ǘƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ²ŜōǳƛƭŘΩǎ /ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎΥ 

¶ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳ ǘŀǊƎŜǘǎ ǳǎƛƴƎ ǘƘŜ ƳŜǘƘƻŘƻƭƻƎȅ ŘŜǾŜƭƻǇŜŘ ōȅ {ŎƛŜƴŎŜ .ŀǎŜŘ ¢ŀǊƎŜǘ 
LƴƛǝŀǝǾŜ ό{.¢ƛύΤ 

¶ {ȅǎǘŜƳŀǝŎ ƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ǘŜŎƘƴƛŎŀƭ ǎŎƻǳǝƴƎ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ǇǊƻǘƻǘȅǇƛƴƎ ŀƴŘ ǘŜǎǝƴƎ ƻŦ 
ƛƴƴƻǾŀǝǾŜ ǎƻƭǳǝƻƴǎ ŀƴŘ ǎȅǎǘŜƳǎ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ŘŜŎǊŜŀǎŜ DID ŜƳƛǧŜŘ ōȅ ǘƘŜ ōǳǎƛƴŜǎǎ όǇǊƻŎŜǎǎ 
ŘŜŎŀǊōƻƴƛǎŀǝƻƴύΤ 

¶ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎȅǎǘŜƳǎ ǿƛǘƘ ǳƴƛǾŜǊǎƛǝŜǎ ŀƴŘ ǎǇŜŎƛŀƭƛǎŜŘ ǊŜǎŜŀǊŎƘ ŎŜƴǘǊŜǎ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ŜƴŜǊƎȅ ŀƴŘ ŎŀǊōƻƴ 
ƭƛŦŜ ŎȅŎƭŜǎ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǘƻ ōŜ ǳǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ōƛŘŘƛƴƎΣ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎΤ 

¶ tǊƻƳƻǝƻƴ ƻŦ ŀ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ŜŶŎƛŜƴŎȅ ƛƴǘŜǊƴŀƭ ŎǳƭǘǳǊŜ ǿƛǘƘ ŜƳǇƭƻȅŜŜǎ ǘƘǊƻǳƎƘ ƛƴŦƻǊƳŀǝƻƴΣ 
ŀǿŀǊŜƴŜǎǎ ǊŀƛǎƛƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳƳŜǎΦ 

 

tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘŀǊƎŜǘǎ 

 

¢ƘŜ DǊƻǳǇΩǎ ŎŀǊōƻƴ ŦƻƻǘǇǊƛƴǘ 

¢ƘŜ DǊƻǳǇΩǎ ǎŎƻǇŜ мΣ н ŀƴŘ о ŜƳƛǎǎƛƻƴǎΣ ŘŜŬƴŜŘ ŀƴŘ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DID tǊƻǘƻŎƻƭ /ƻǊǇƻǊŀǘŜ 
!ŎŎƻǳƴǝƴƎ ŀƴŘ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘΣ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ ¢ƘŜȅ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ {.¢ƛ52Φ 
{ǇŜŎƛŬŎŀƭƭȅΥ 

¶ {ŎƻǇŜ м ƛƴŎƭǳŘŜǎ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǎƻǳǊŎŜǎ ŎƻƴǘǊƻƭƭŜŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ DǊƻǳǇΣ ƛΦŜΦΣ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ŦǳŜƭ ŦƻǊ 
ǾŜƘƛŎƭŜǎΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ǇƻǿŜǊ ƎŜƴŜǊŀǘƻǊǎΣ ŦǳƎƛǝǾŜ ŜƳƛǎǎƛƻƴǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ǘƘŜ ǘƻǇǇƛƴƎ ǳǇ ƻŦ ŀƛǊ 
ŎƻƴŘƛǝƻƴƛƴƎ ǎȅǎǘŜƳǎΣ ŜƳƛǎǎƛƻƴǎ ŘŜǊƛǾƛƴƎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ŜȄǇƭƻǎƛǾŜǎ ŦƻǊ ŘŜƳƻƭƛǝƻƴ ŀƴŘ ŜȄŎŀǾŀǝƻƴ ŀŎǝǾƛǝŜǎΤ 

¶ {ŎƻǇŜ н ƛƴŎƭǳŘŜǎ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǇǳǊŎƘŀǎŜŘ ŜƭŜŎǘǊƛŎƛǘȅΤ 

{ŎƻǇŜ о ƛƴŎƭǳŘŜǎ ƻǘƘŜǊ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǎƻǳǊŎŜǎ ƴƻǘ ƻǿƴŜŘ ƻǊ ŎƻƴǘǊƻƭƭŜŘ ōȅ ǘƘŜ DǊƻǳǇΦ ¢ƘŜ 
ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǇǳǊŎƘŀǎŜŘ ŀǊŜ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ŀƴŘ ŀǊŜ ƭŀǊƎŜƭȅ ƛƴƅǳŜƴŎŜŘ ōȅ ǘƘŜ ǳǎŜ ƻŦ 
ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ όŎŜƳŜƴǘΣ ǎǘŜŜƭΣ ŎƻƴŎǊŜǘŜύΦ ¢ƘŜȅ ŀǊŜ ŦƻƭƭƻǿŜŘ ōȅ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǘǊŀƴǎǇƻǊǘΣ 
ǳǇǎǘǊŜŀƳ ŜƴŜǊƎȅΣ ǿŀǎǘŜ ŀƴŘ ǘƘŜ ǘǊŀǾŜƭ ƻŦ ƘŜŀŘ ƻŶŎŜ ǇŜǊǎƻƴƴŜƭ όƛƴ Lǘŀƭȅ ŀƴŘ ǘƘŜ ¦{ύΦ 

 

 
52 Lƴ нлнмΣ ²ŜōǳƛƭŘ ǳǇŘŀǘŜŘ ƛǘǎ DID ŜƳƛǎǎƛƻƴ ƛƴǾŜƴǘƻǊȅ ǘƻ ŜƴǎǳǊŜ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎΦ Lǘ ŜȄǘŜƴŘŜŘ ƛǘǎ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳ ǘƻ ŀƭƭ ǘƘŜ 
ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ŎŀǘŜƎƻǊƛŜǎ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ŀǇǇƭƛŜŘ ǘƘƛǎ ƴŜǿ ǊŜǇƻǊǝƴƎ ƳŜǘƘƻŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ŎƻƳǇŀǊŀǝǾŜ ȅŜŀǊǎ όнлмф ŀƴŘ нлнлύΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ 
нлнл ŬƎǳǊŜǎ ǎƘƻǿƴ ƛƴ ǘƘƛǎ ǘŀōƭŜ ƘŀǾŜ ōŜŜƴ ǊŜǎǘŀǘŜŘ ŀƴŘ ŘƛũŜǊ ŦǊƻƳ ǘƘƻǎŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ нлнл /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΣ ǘƻ ǿƘƛŎƘ 
ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴΦ 



 

моу 

DID ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ м ϧ нύ  
όDwL олрπмΣ олрπнΣ олрπпύ 

¦ƴƛǘ нлнл нлнм нлнн 

{ŎƻǇŜ м ŜƳƛǎǎƛƻƴǎ ǘ /hнŜ оруΣтоо оммΣнтн онлΣурм 

{ŎƻǇŜ н ŜƳƛǎǎƛƻƴǎ όƳŀǊƪŜǘπōŀǎŜŘ ƳŜǘƘƻŘύ ǘ /hнŜ тмΣнрр пнΣнмн руΣлфу 

{ŎƻǇŜ н ŜƳƛǎǎƛƻƴǎ όƭƻŎŀǝƻƴπōŀǎŜŘ ƳŜǘƘƻŘύ ǘ /hнŜ суΣнрн оуΣртп ррΣуто 

¢ƻǘŀƭ ǎŎƻǇŜ м ϧ н ŜƳƛǎǎƛƻƴǎ όƳŀǊƪŜǘπōŀǎŜŘύ  ǘ /hнŜ пнфΣфуу ороΣпуп отуΣфпу 

LƴǘŜƴǎƛǘȅ ƻŦ ǎŎƻǇŜ м ϧ н ŜƳƛǎǎƛƻƴǎ ǘ /hнŜκϵa ул рр пт 

 

DID ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ оύ  
όDwL олрπоύ 

¦ƴƛǘ нлнл нлнм нлнн 

DƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŀŎǉǳƛǊŜŘ ǘ /hнŜ мΣсфтΣмтл мΣррнΣмол нΣлрмΣппн 

¢ǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ ƳŀǘŜǊƛŀƭǎ ǘƻ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǘ /hнŜ нтуΣмом нуфΣолм млмΣумр 

¦ǎŜ ƻŦ ŜƴŜǊƎȅ όǳǇǎǘǊŜŀƳΣ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǎŎƻǇŜ м ϧ нύ ǘ /hнŜ флΣтпр млтΣнмо ммтΣтфо 

²ŀǎǘŜ ƎŜƴŜǊŀǘŜŘϝϝ  ǘ /hнŜ омΣмоп руΣопт плΣрст 
.ǳǎƛƴŜǎǎ ǘǊƛǇǎ ŀƴŘ ƘƻƳŜπǿƻǊƪ ŎƻƳƳǳǘŜ ƻŦ ŜƳǇƭƻȅŜŜǎ ǘ /hнŜ пΣфро пΣтлр рΣусо 

¢ƻǘŀƭ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ǘ /hнŜ                нΣмлнΣмоо                нΣлммΣсфс              нΣомтΣптф 

     

.ƛƻƎŜƴƛŎ ŜƳƛǎǎƛƻƴǎϝ  
όDwL олрπмΣ олрπоύ 

¦ƴƛǘ нлнл нлнм нлнн 

.ƛƻŘƛŜǎŜƭ π {ŎƻǇŜ м ǘ /hн π π пΣнлф 

.ƛƻŘƛŜǎŜƭ π {ŎƻǇŜ о ǘ /hн π π мрΣрмп 

¢ƻǘŀƭ ōƛƻƎŜƴƛŎ ŜƳƛǎǎƛƻƴǎ ǘ /hн π π мфΣтнн 

ϝwŜǇƻǊǘŜŘ ǎƛƴŎŜ нлнн     

ϝϝ¢ƘŜ нлнм ŬƎǳǊŜ Ƙŀǎ ōŜŜƴ ǊŜǎǘŀǘŜŘ ǘƻ ǊŜƅŜŎǘ ƴŜǿ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ǿŀǎǘŜ ŀǘ ǘƘŜ wƻƎǳƴ 5ŀƳ ǇǊƻƧŜŎǘ ƛƴ ¢ŀƧƛƪƛǎǘŀƴ ǘƘŀǘ ƻƴƭȅ ŜƳŜǊƎŜŘ 

ŀƊŜǊ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜǊŜŦƻǊŜΣ ƛǘ ƛǎ ŘƛũŜǊŜƴǘ ǘƻ ǘƘŀǘ ǎƘƻǿƴ ƛƴ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ 

{ǘŀǘŜƳŜƴǘΦ  

 

¢ƘŜ ƎǊŀǇƘ ōŜƭƻǿ Ǉƭƻǘǎ ǘƘŜ ƛƴǘŜƴǎƛǘȅ ǘǊŜƴŘ ƻŦ DID ŜƳƛǎǎƛƻƴǎ όǘ /hнŜ {ŎƻǇŜ мϧнκϵaύ ŀƴŘ ǎƘƻǿǎ Ƙƻǿ ƛǘ Ƙŀǎ 
ƛƳǇǊƻǾŜŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ŜƛƎƘǘ ȅŜŀǊǎΦ 

 

 

Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ƴƻǘŜ ǘƘŀǘ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƎŜƴŜǊŀǘŜǎ ŜƳƛǎǎƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜƛǊ ŎƻƴǎǘǊǳŎǝƻƴ 
ƛƴ ǘǳǊƴ ƎŜƴŜǊŀǘŜ ōŜƴŜŬǘǎ ǘƘŀǘ ŀǊŜ ǾŜǊȅ ǎƛƎƴƛŬŎŀƴǘ ƛƴ ǘŜǊƳǎ ƻŦ ŀǾƻƛŘŜŘ ƻǊ ǊŜŘǳŎŜŘ ŜƳƛǎǎƛƻƴǎ ƻƴŎŜ ǘƘŜȅ ƘŀǾŜ ōŜŜƴ 
ǊƻƭƭŜŘ ƻǳǘΦ Lƴ ŀŘŘƛǝƻƴΣ ǿƘƛƭŜ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǊŜ ǘŜƳǇƻǊŀǊȅ όŀǎ ǘƘŜȅ ƻƴƭȅ ǘŀƪŜ ǇƭŀŎŜ ŘǳǊƛƴƎ 
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моф 

ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǇŜǊƛƻŘύΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ōŜƴŜŬǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǊŜ ƴŜŀǊƭȅ 
ǇŜǊƳŀƴŜƴǘ ƎƛǾŜƴ ǘƘŀǘ Ƴŀƴȅ ǿƻǊƪǎ ƘŀǾŜ ŀ ǳǎŜŦǳƭ ƭƛŦŜ ƻŦ ōŜǘǿŜŜƴ ул ǘƻ млл ȅŜŀǊǎ ƛŦ ƴƻǘ ƭƻƴƎŜǊΣ ŀǎ ǎƘƻǿƴ ƛƴ ǘƘŜ 
ƴŜȄǘ ƎǊŀǇƘΦ  

 

9Ƴƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅ ǘŀǊƎŜǘ 

!ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά/ƭƛƳŀǘŜ {ǘǊŀǘŜƎȅέ ǎŜŎǝƻƴΣ ²ŜōǳƛƭŘ Ƙŀǎ ŘŜǎƛƎƴŜŘ ŀ ǊƻŀŘƳŀǇ ǘƻ ǎǘŜŀŘƛƭȅ ǊŜŘǳŎŜ ƛǘǎ DID 
ŜƳƛǎǎƛƻƴǎ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎƘƻǊǘΣ ƳŜŘƛǳƳ ŀƴŘ ƭƻƴƎπǘŜǊƳ ǘŀǊƎŜǘǎΥ 

 

!ǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ŀōƻǾŜΣ ²ŜōǳƛƭŘΩǎ ŀōǎƻƭǳǘŜ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ŘŜŬƴŜŘ ƛƴ нлнм ǿŜǊŜ ǾŀƭƛŘŀǘŜŘ ōȅ {.¢ƛ ƛƴ 
нлннΦ  

¢ƘŜǎŜ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘǎ ŀǊŜ ǎǳǇǇƻǊǘŜŘ ōȅ ŀƴ ŀŎǝƻƴ Ǉƭŀƴ ŘŜŬƴŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ  

²ŜōǳƛƭŘΩǎ Ƴŀƛƴ ƛƴǘŜǊǾŜƴǝƻƴ ƭŜǾŜǊǎ ǘƻ ǊŜŘǳŎŜ ǎŎƻǇŜ м ϧ н ŜƳƛǎǎƛƻƴǎ ŀǊŜΥ 

¶ ǘƘŜ ƎǊŀŘǳŀƭ ǘǊŀƴǎƛǝƻƴ ŦǊƻƳ ŘƛŜǎŜƭ ƎŜƴŜǊŀǘƻǊǎ ŀǘ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ǘƘŜƛǊ ŎƻƴƴŜŎǝƻƴ ǘƻ ŜƭŜŎǘǊƛŎƛǘȅ ƎǊƛŘǎΤ  

¶ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ŜŶŎƛŜƴŎȅ ƻŦ ǘƘŜ ǾŜƘƛŎƭŜ ƅŜŜǘ 
o ōȅ ǎǘŜŀŘƛƭȅ ǊŜǇƭŀŎƛƴƎ ŜȄƛǎǝƴƎ ǾŜƘƛŎƭŜǎ ǿƛǘƘ ƭƻǿ ŜƳƛǎǎƛƻƴ ƳƻŘŜƭǎΣ ƛƴǘǊƻŘǳŎƛƴƎ ƘȅōǊƛŘ ŀƴŘκƻǊ ŜƭŜŎǘǊƛŎ 
ǾŜƘƛŎƭŜǎ 

o ǳǎŜ ƻŦ ŎƻƴǾŜȅƻǊ ōŜƭǘǎ ǘƻ ƳƻǾŜ ŜȄŎŀǾŀǝƻƴ ƳŀǘŜǊƛŀƭǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ƛƴǎǘŜŀŘ ƻŦ ƭƻǊǊƛŜǎ 
o ǇǊƻƎǊŜǎǎƛǾŜ ŀŘƻǇǝƻƴ ƻŦ ƘƛƎƘ ŜŶŎƛŜƴŎȅ ŎŀǘŀƭȅǝŎ ǎȅǎǘŜƳǎ ƻƴ ǎƛǘŜ ǾŜƘƛŎƭŜǎ 
o ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǊŜŀƭ ǝƳŜ ŎƻƴǎǳƳǇǝƻƴ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ŦƻǊ ǾŜƘƛŎƭŜǎ ŀƴŘ ƳŀŎƘƛƴŜǊȅ 

¶ ƳŀƪƛƴƎ ǇƭŀƴǘΣ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ǎȅǎǘŜƳǎ ƳƻǊŜ ŜŶŎƛŜƴǘ 
o ōȅ ŀŘƻǇǝƴƎ ǇƻǿŜǊ ǉǳŀƭƛǘȅ ǎƻƭǳǝƻƴǎ ŀōƭŜ ǘƻ ǎǘŀōƛƭƛǎŜ ŜƭŜŎǘǊƛŎŀƭ ƭƻŀŘǎ ŀƴŘ ǊŜŘǳŎŜ ŎƻƴǎǳƳǇǝƻƴ ƛƴ ǘƘŜ 
ǿƻǊƪ ǎƛǘŜǎ 

o ƻƴƎƻƛƴƎ ŘŜǇƭƻȅƳŜƴǘ ƻŦ άƎǊŜŜƴέ ¢a.ǎΣ ƛΦŜΦΣ ƳŀŎƘƛƴŜǎ ŜƴƎƛƴŜŜǊŜŘ ŜǎǇŜŎƛŀƭƭȅ ōȅ ²ŜōǳƛƭŘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ 
ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ŦƻǊ ƭƻǿŜǊ ŜƴŜǊƎȅ ŀƴŘ ǿŀǘŜǊ ŎƻƴǎǳƳǇǝƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŀǘ ƻŦ ǘƘŜ ǘǊŀŘƛǝƻƴŀƭ 
ƳŀŎƘƛƴŜǎ όǎŜŜ ǘƘŜ ά/ƻƳǇŀƴȅ hǊƎŀƴƛǎŀǝƻƴ π LƴƴƻǾŀǝƻƴΣ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘέ ǎŜŎǝƻƴ ŦƻǊ ƳƻǊŜ 
ƛƴŦƻǊƳŀǝƻƴύ 

o ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅπŦǊƛŜƴŘƭȅ ǊƻōƻǝŎ ǇǊŜŦŀōǊƛŎŀǝƻƴ ǎȅǎǘŜƳǎΣ ŜƴƎƛƴŜŜǊŜŘ ǎǇŜŎƛŬŎŀƭƭȅ ōȅ 
²ŜōǳƛƭŘ ǿƛǘƘ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊǎΣ ǿƘƛŎƘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǊƛƴŎƛǇƭŜǎ ǘƘǊƻǳƎƘ ǘƘŜ ƳƻǊŜ 
ŜŶŎƛŜƴǘ ǳǎŜ ƻŦ ŜƴŜǊƎȅΣ ǿŀǘŜǊ ŀƴŘ ƳŀǘŜǊƛŀƭǎ 

o ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǇǊŜŘƛŎǝǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ǎȅǎǘŜƳǎΣ ŀōƭŜ ǘƻ ƛŘŜƴǝŦȅ ƛƴŜŶŎƛŜƴŎƛŜǎ ƛƴ ǘƘŜ ƻǇŜǊŀǝƻƴ ƻŦ ǿƻǊƪ 
ǎƛǘŜ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƳǇǊƻǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ŎȅŎƭŜǎ  



 

мпл 

o ƻƴƎƻƛƴƎ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ǾŜƴǝƭŀǝƻƴ ǎȅǎǘŜƳǎ ƛƴ ǘǳƴƴŜƭǎ ǘƘŀǘ ƻǇŜǊŀǘŜ ǿƛǘƘ ŀǳǘƻƳŀǘŜŘ Ǉƻƭƭǳǘŀƴǘǎ ŎƻƴǘǊƻƭǎΣ 
ŀōƭŜ ǘƻ ƳŀƪŜ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ƳƻǊŜ ŜŶŎƛŜƴǘ ŀƴŘ ǇǊƻǾƛŘŜ ōŜǧŜǊ ŀƛǊ ǉǳŀƭƛǘȅ 

o ǇǊƻƎǊŜǎǎƛǾŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǊŜƴŜǿŀōƭŜ ǇǊƻŘǳŎǝƻƴ ǎȅǎǘŜƳǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΣ ǎǳŎƘ ŀǎ ǇƘƻǘƻǾƻƭǘŀƛŎ ŀƴŘ 
ƳƛƴƛπƘȅŘǊƻŜƭŜŎǘǊƛŎ ǎȅǎǘŜƳǎΤ 

¶ ǳǝƭƛǎŀǝƻƴ ƻŦ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ōȅ ǇǳǊŎƘŀǎƛƴƎ ŜƭŜŎǘǊƛŎƛǘȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ ŀƴŘ ŦǳŜƭ ǿƛǘƘ ōƭŜƴŘǎ ƻŦ 
ǊŜƴŜǿŀōƭŜ ŎƻƳǇƻƴŜƴǘǎ όŜΦƎΦΣ ōƛƻŘƛŜǎŜƭύΦ  

!ǎ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ όŎŜƳŜƴǘΣ ŎƻƴŎǊŜǘŜΣ ǎǘŜŜƭύ ƳŀƪŜ ǳǇ ƳƻǊŜ 
ǘƘŀƴ ǘǿƻ ǘƘƛǊŘǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎΣ ²ŜōǳƛƭŘ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ǘƘŜƳ ǘƻ ŘŜŬƴŜ ƛǘǎ ǊŜŘǳŎǝƻƴ ǘŀǊƎŜǘ ƛƴ 
ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŘŜŬƴŜŘ ōȅ {.¢ƛΦ  

¢ƘŜ Ƴŀƛƴ ƛƴǘŜǊǾŜƴǝƻƴ ƭŜǾŜǊǎ ǘƻ ǊŜŘǳŎŜ ƛǘǎ ǎŎƻǇŜ о ŜƳƛǎǎƛƻƴǎ ŀǊŜΥ 

¶ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƭƻǿ ŜƳƛǎǎƛƻƴ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ όƎŜƴŜǊŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜƛǊ ǇǊƻŘǳŎǝƻƴύΣ ŜǎǇŜŎƛŀƭƭȅ 
o ǘǊŀƴǎƛǝƻƴ ǘƻ ƭƻǿπŎŀǊōƻƴ ŎŜƳŜƴǘ ŀƴŘ ŎƻƴŎǊŜǘŜ 
o ǘǊŀƴǎƛǝƻƴ ǘƻ ǎǘŜŜƭ ǿƛǘƘ ƘƛƎƘ ǊŜŎȅŎƭŜŘ ŎƻƴǘŜƴǘ 

¶ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇǊƻŎŜǎǎŜǎ ǘƻ ƻǇǝƳƛǎŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǎƛƎƴΣ ǘƻ ŀŎƘƛŜǾŜ 
o ƻǇǝƳƛǎŀǝƻƴ ƻŦ ǉǳŀƴǝǝŜǎ ƻŦ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴΣ ǘƘŀƴƪǎ ǘƻ ǾŀƭǳŜ ŜƴƎƛƴŜŜǊƛƴƎ ǎƻƭǳǝƻƴǎ 
ŀƴŘκƻǊ ƛƴƴƻǾŀǝǾŜ ƳŀǘŜǊƛŀƭǎ 

o ǳǝƭƛǎŀǝƻƴ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƻǿ ŜƳƛǎǎƛƻƴ ǎƻƭǳǝƻƴǎ όǎǳŎƘ ŀǎ ǎǘŜŜƭ ŬōǊŜ ƛƴǎǘŜŀŘ ƻŦ ǘǊŀŘƛǝƻƴŀƭ ƳŜǘŀƭ 
ǊŜƛƴŦƻǊŎŜƳŜƴǘǎ ŦƻǊ ǘǳƴƴŜƭ ǎŜŎǝƻƴǎύ 

²ŜōǳƛƭŘ Ƙŀǎ ŀƭǎƻ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜŘǳŎƛƴƎΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΣ ƛǘǎ ƛƴŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ оύ ƎŜƴŜǊŀǘŜŘ ōȅ ƛǘǎ ǊŜƭŀǘŜŘ 
ŀŎǝǾƛǝŜǎΣ ǎǳŎƘ ŀǎ ǘǊŀƴǎǇƻǊǘΣ ǿŀǎǘŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǇŜǊǎƻƴƴŜƭ ƳƻǾŜƳŜƴǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΥ 

¶ ƛǘǎ ǇǊƻŎǳǊŜƳŜƴǘ ǇƻƭƛŎȅ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ƳŀȄƛƳƛǎŜ ǇǳǊŎƘŀǎŜǎ ŦǊƻƳ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊǎ όфп҈ ƛƴ нлннύΣ ŎǳǩƴƎ ƻǳǘ 
ǘƘŜ ƴŜŜŘ ŦƻǊ ƭƻƴƎ ǘǊŀƴǎǇƻǊǘ ƧƻǳǊƴŜȅǎ ŀƴŘ ƳƛƴƛƳƛǎƛƴƎ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ŜƳƛǎǎƛƻƴǎΦ ²ƘŜƴ ƎƻƻŘǎ ŀǊŜ ƴƻǘ 
ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƭƻŎŀƭ ƳŀǊƪŜǘΣ ǘƘŜ DǊƻǳǇ ǇǊŜŦŜǊǎ ǘƻ ǎƘƛǇ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ƳŀŎƘƛƴŜǊȅ ōȅ ǎŜŀ ŀǎ ǘƘƛǎ ƛǎ ǘƘŜ ƳŜŀƴǎ 
ƻŦ ǘǊŀƴǎǇƻǊǘ ǿƛǘƘ ǘƘŜ ƭƻǿŜǎǘ ŀǎǎƻŎƛŀǘŜŘ ŜƳƛǎǎƛƻƴǎΤ 

¶ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƻƭƛŎȅ όǎŜŜ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎŜŎǝƻƴύ ǘŀǊƎŜǘǎ ǘƘŜ ǎǘŜŀŘȅ ƛƴŎǊŜŀǎŜ ƛƴ ǿŀǎǘŜ ǎŜƴǘ ŦƻǊ ǊŜŎȅŎƭƛƴƎ 
ŀƴŘ ǊŜǳǎŜ ǘƻ ƳƛƴƛƳƛǎŜ ŀǘƳƻǎǇƘŜǊƛŎ ŜƳƛǎǎƛƻƴǎ ŎƻƳǇŀǊŜŘ ǘƻ ǿŀǎǘŜ ǎŜƴǘ ǘƻ ƭŀƴŘŬƭƭǎ ƻǊ ǘƻ ǿŀǎǘŜπǘƻπŜƴŜǊƎȅ 
ǇƭŀƴǘǎΤ  

¶ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǊŜŘǳŎƛƴƎ ǇŜǊǎƻƴƴŜƭ ƳƻǾŜƳŜƴǘǎΥ 
o ǘƘŜ DǊƻǳǇ Ƙŀǎ ŜǉǳƛǇǇŜŘ ƛǘǎ ƻŶŎŜǎ ŀƴŘ ǿƻǊƪ ǎƛǘŜǎ ǿƛǘƘ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎŜ ǎȅǎǘŜƳǎ ǿƘƛŎƘ ǎƛƎƴƛŬŎŀƴǘƭȅ 
ǊŜŘǳŎŜŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ōǳǎƛƴŜǎǎ ǘǊƛǇǎ ŜǾŜƴ ōŜŦƻǊŜ ǘƘŜ ǇŀƴŘŜƳƛŎΩǎ ƻƴǎŜǘ 

o ƛǘ ƛƴǘǊƻŘǳŎŜŘ ŜȄǘŜƴǎƛǾŜ ǊŜƳƻǘŜ ǿƻǊƪƛƴƎ ǇǊƻƎǊŀƳƳŜǎ ǘƻ ŘŜŀƭ ǿƛǘƘ ǘƘŜ /ƻǾƛŘπмф ŜƳŜǊƎŜƴŎȅ ƛƴ ǘƘŜ Ǉŀǎǘ 
ǘǿƻ ȅŜŀǊǎ 

o ƛǘǎ ǘǊŀǾŜƭ ǇƻƭƛŎƛŜǎ ŦŀǾƻǳǊ ǘǊŀǾŜƭƭƛƴƎ ōȅ ǘǊŀƛƴ ǊŀǘƘŜǊ ǘƘŀƴ ōȅ ǇƭŀƴŜ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ ǊŀǘƘŜǊ 
ǘƘŀƴ ǘŀȄƛǎ 

o ǘƘŜ Lǘŀƭƛŀƴ ƘŜŀŘ ƻŶŎŜǎ ƘŀǾŜ ŀ Ƴƻōƛƭƛǘȅ ƳŀƴŀƎŜǊ ǿƘƻ ǊŜƎǳƭŀǊƭȅ ŘǊŀǿǎ ǳǇ ŀ ƘƻƳŜπƻŶŎŜ ŎƻƳƳǳǝƴƎ 
Ǉƭŀƴ 

o ǿƘŜƴ ǇƻǎǎƛōƭŜΣ ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ŎƻƭƭŜŎǝǾŜ ǘǊŀƴǎǇƻǊǘ ƳŜǘƘƻŘǎ όōǳǎŜǎύ ŦƻǊ ōƭǳŜ ŎƻƭƭŀǊǎ ŀƴŘ ŎŀǊπǇƻƻƭƛƴƎ ŦƻǊ 
ǿƘƛǘŜ ŎƻƭƭŀǊǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ƻŶŎŜǎΦ 

 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ 

9ƴŜǊƎȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ǘƘŜ Ƴŀƛƴ ǎƻǳǊŎŜ ƻŦ DID ŜƳƛǎǎƛƻƴǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΦ  

²ƘƛƭŜ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƛǎ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ƘƛƎƘƭȅ ŎǳǎǘƻƳƛǎŜŘ ǇǊƻŎŜǎǎƛƴƎΣ ǘŜŎƘƴƛǉǳŜǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎƛŜǎ 
ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎǇŜŎƛŬŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǿƻǊƪǎ ǘƻ ōŜ ōǳƛƭǘ ŀƴŘ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ǘƘŜȅ 
ǿƛƭƭ ōŜ ƭƻŎŀǘŜŘΣ ²ŜōǳƛƭŘ Ƙŀǎ ŀŎǝǾŜƭȅ ŘŜǾŜƭƻǇŜŘ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭπƻǊƎŀƴƛǎŀǝƻƴŀƭ ǎƻƭǳǝƻƴǎ ŦƻǊ 
ǎƻƳŜ ȅŜŀǊǎ ǘƻ ŘŜŎǊŜŀǎŜ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘΦ  

!ŎŎƻǊŘƛƴƎƭȅΣ ǿƘŜƴ ŘŜǎƛƎƴƛƴƎ ŀƴŘ ǎŜǩƴƎ ǳǇ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎΣ ²ŜōǳƛƭŘ ŎƘŜŎƪǎ ŀƭƭ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ 
ƛǘǎ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎ ǘƻ ƻǇǝƳƛǎŜ ǘƘŜƳ ŀƴŘ ƳŀƪŜ ǘƘŜƳ ƳƻǊŜ ŜŶŎƛŜƴǘΦ  



 

мпм 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ ǎƘƻǿ ƛǘǎ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ǘƘŜ ƛƴƛǝŀǝǾŜǎ ǘŀƪŜƴ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǊŜƭŀǘŜŘ DID ŜƳƛǎǎƛƻƴǎΥ 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ όDwL олнπмΣ олнπнΣ олнπоύ ¦ƴƛǘ                    нлнл                      нлнм                     нлнн 

bƻƴπǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ     

5ƛŜǎŜƭ DW пΣрптΣумн пΣлфуΣосп пΣмслΣнпм 

tŜǘǊƻƭ DW ннлΣффм нлрΣнлн нстΣрру 

YŜǊƻǎŜƴŜ DW фтр нΣулт нΣфпн 

bŀǘǳǊŀƭ Ǝŀǎ ŀƴŘ [tD DW нфΣлнп нрΣнну тоΣррн 

9ƭŜŎǘǊƛŎƛǘȅ DW пффΣрфр отлΣмсм офоΣснс 

¢ƻǘŀƭ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƴƻƴπǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ DW рΣнфуΣофс пΣтлмΣтсн пΣуфтΣфмф 

wŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ     

.ƛƻŘƛŜǎŜƭϝ DW π π рфΣлпп 

9ƭŜŎǘǊƛŎƛǘȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ DW мфуΣттн мфсΣорф пнпΣсуо 

¢ƻǘŀƭ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ DW мфуΣттн мфсΣорф пуоΣтнт 

¢ƻǘŀƭ ƛƴǘŜǊƴŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ DW рΣпфтΣмсу пΣуфуΣмнм рΣоумΣспс 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ƴƻƴπǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ  DW мΣмпсΣптр мΣтлрΣпмп мΣуртΣплу 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎϝ DW π π нмтΣспп 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ π ǎǳōŎƻƴǘǊŀŎǘƻǊǎ DW мΣмпсΣптр мΣтлрΣпмп нΣлтрΣлрн 

¢ƻǘŀƭ  DW сΣспоΣспо сΣслоΣрос тΣпрсΣсфу 

9ƴŜǊƎȅ ƛƴǘŜƴǎƛǘȅ  DWκϵa  мΣнрм мΣлнф фнн 

ϝwŜǇƻǊǘŜŘ ǎƛƴŎŜ нлнн     

 

¢ƘŜ DǊƻǳǇΩǎ ƻǾŜǊŀƭƭ ŜƴŜǊƎȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ŎƻƳǇŀǊŜŘ ǘƻ нлнмΦ /ƻƴǎǳƳǇǝƻƴ ŦǊƻƳ ǘƘŜ Ƴŀƛƴ ŜƴŜǊƎȅ 
ǎƻǳǊŎŜǎ όŘƛŜǎŜƭΣ ǇŜǘǊƻƭ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅύ ǿŀǎ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ƎǊŜŀǘŜǊ ǾƻƭǳƳŜ ƻŦ ŀŎǝǾƛǝŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ǎƻƳŜ ƭŀǊƎŜ 
ǇǊƻƧŜŎǘǎ ōŜƛƴƎ ǊŀƳǇŜŘ ǳǇ ƛƴ 9ǳǊƻǇŜΣ ¦{! ŀƴŘ !ǳǎǘǊŀƭƛŀΦ 

Lƴ нлннΣ рн҈ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎƛǘȅ ŎƻƴǎǳƳŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŎŀƳŜ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎ όор҈ ƛƴ нлнмύΦ  

hǾŜǊ ǘƘŜ ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎΣ ƛƴƛǝŀǝǾŜǎ όƳŀƛƴƭȅ ǎŎƻǇŜ м ϧ нύ ƘŀǾŜ ōŜŜƴ ǊƻƭƭŜŘ ƻǳǘ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ 
ƻŦ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎΣ ǘƻ ŀŘŀǇǘ ŎǳǊǊŜƴǘ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎΣ ǘƻ ŎƘŀƴƎŜ ǘƘŜ ŎǳǊǊŜƴǘ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎ ǳǎŜŘΣ ǘƻ 
ŀŘƻǇǘ ƭŜǎǎ ǇƻƭƭǳǝƴƎ ƭƻƎƛǎǝŎǎ ƻǇǝƻƴǎ ŀƴŘ ǘƻ ƛƴǘǊƻŘǳŎŜ ŀǿŀǊŜƴŜǎǎ ŎŀƳǇŀƛƎƴǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎΦ   

 

DID ŜƳƛǎǎƛƻƴ ǊŜŘǳŎǝƻƴ ƛƴƛǝŀǝǾŜǎ ¦ƴƛǘ нлнл нлнм нлнн 

!ŎǝǾŜ ƛƴƛǝŀǝǾŜǎ ƴƻΦ мо нн мт 

wŜŘǳŎǝƻƴ ƛƴ DID ŜƳƛǎǎƛƻƴǎ ǘ /hнŜ туΣфтф тоΣтлп мтΣрпс 

 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ŀŎǝǾŜ ƛƴƛǝŀǝǾŜǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǇƭŀƴƴŜŘ ƛƴƛǝŀǝǾŜǎ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎȅ ǘƻ 
ǊŜŘǳŎŜ ŜƳƛǎǎƛƻƴǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǎŜŎǝƻƴΦ  

DƛǾŜƴ ǘƘŜ ŎǳǊǊŜƴǘ ǎƛǘǳŀǝƻƴ ǿƛǘƘ ǊŀǇƛŘƭȅ ƅǳŎǘǳŀǝƴƎ ŜƴŜǊƎȅ ŎƻǎǘǎΣ ǘƘŜǎŜ ƻƴƎƻƛƴƎ ŀƴŘ ǇƭŀƴƴŜŘ ƛƴƛǝŀǝǾŜǎ ŀǊŜ ǾŜǊȅ 
ƛƳǇƻǊǘŀƴǘ ŀǎ ǘƘŜȅ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ DǊƻǳǇ ǘƻ ƻōǘŀƛƴ ǎƛƎƴƛŬŎŀƴǘ ǎŀǾƛƴƎǎΦ  



 

мпн 

9ƴǾƛǊƻƴƳŜƴǘ                                                                                  

hǇǝƳƛǎŀǝƻƴ ƻŦ ǘƘŜ ǳǎŜ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΣ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ ŦƻǊ 

ƛƴŎǊŜŀǎƛƴƎƭȅ ǎǳǎǘŀƛƴŀōƭŜ ǿƻǊƪ ǎƛǘŜǎ  

 

 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

tǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƛǎ ŀ ǇǊƛƻǊƛǘȅ ŦƻǊ ²ŜōǳƛƭŘΣ ǿƘƛŎƘ ŦƻǊƳŀƭƛǎŜŘ ŀ ǎǇŜŎƛŬŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tƻƭƛŎȅ ƛƴ нллнΣ 
ƻƴŜ ƻŦ ǘƘŜ ŬǊǎǘ 9ǳǊƻǇŜŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƳǇŀƴƛŜǎ ǘƻ Řƻ ǎƻΦ Lƴ нллтΣ ƛǘ ƛƴǘǊƻŘǳŎŜŘ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ǎȅǎǘŜƳ ǿƘƛŎƘ ƛǎ L{h мпллм ŎŜǊǝŬŜŘΦ  

²ŜōǳƛƭŘΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tƻƭƛŎȅ ŘŜŬƴŜǎ ǘŜƴ ǇǊƛƴŎƛǇƭŜǎ ǘƻ ƎǳŀǊŀƴǘŜŜΥ 

¶ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΤ 

¶ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ ǝŜŘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘΣ ǇǊŜǎŜƴǘ 
ŀƴŘ ŦǳǘǳǊŜ ƻǇŜǊŀǝƻƴǎΣ ŜǾŀƭǳŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ǎƛƎƴƛŬŎŀƴǘ ŜũŜŎǘǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƳƛǝƎŀǝƻƴ ŀƴŘ 
ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎΣ ƛƴǘŜƎǊŀǝƴƎ ǘƘŜ ƭƛŦŜ ŎȅŎƭŜ ǇŜǊǎǇŜŎǝǾŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ƭƻƎƛŎǎΤ 

¶ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ŀƭƭ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ƻŦ ŀƴ ƛƴƴƻǾŀǝǾŜ ƴŀǘǳǊŜΣ ŘŜǎƛƎƴŜŘ 
ŦƻǊ ǘƘŜ Ǌŀǝƻƴŀƭ ǳǎŜ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ƳƛǝƎŀǝƻƴ ƻŦ ǇƻƭƭǳǝƻƴΣ DID ŜƳƛǎǎƛƻƴǎΣ ǿŀǎǘŜ ƎŜƴŜǊŀǝƻƴ 
ŀƴŘ ƛƴŎƻƴǾŜƴƛŜƴŎŜ ǘƻ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƳŀȄƛƳƛǎŀǝƻƴ ƻŦ ǘƘŜ ǇƻǎƛǝǾŜ ŜũŜŎǘǎ ŦƻǊ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘΤ 

¶ ƛƴǾƻƭǾŜƳŜƴǘ ŀƴŘ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ƻǊ ǇŜƻǇƭŜ ǿƘƻ ǿƻǊƪ ŦƻǊ ǘƘŜ /ƻƳǇŀƴȅ ǘƘǊƻǳƎƘ ŀŎǝƻƴǎ ǘƻ 
ƳŀƪŜ ǘƘŜƳ ŀǿŀǊŜ ƻŦ ǘƘŜ ƛǎǎǳŜΣ ǘƘŜ ŘƛǎǎŜƳƛƴŀǝƻƴ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΣ ŘƛŀƭƻƎǳŜ ŀƴŘ 
ǘǊŀƴǎǇŀǊŜƴŎȅ ƛƴ ŀŎǝƻƴΤ 

¶ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 
 
¢ƘŜ tƻƭƛŎȅ ŀƭǎƻ ǇǊƻǾƛŘŜǎ ǘƘŀǘ ŜŀŎƘ ǿƻǊƪŜǊ Ƙŀǎ ǘƘŜ ǊƛƎƘǘ ŀƴŘ ƛǎ ƻōƭƛƎŜŘ ǘƻ ƛƴǘŜǊǾŜƴŜ ŀƴŘ ǎǘƻǇ ǿƻǊƪ ƛŦ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ŎƻǳƭŘ ǇƻǘŜƴǝŀƭƭȅ ōŜ ŎƻƳǇǊƻƳƛǎŜŘΦ 
5ǳǊƛƴƎ ǘƘŜ ǊŜŀƭƛǎŀǝƻƴ ƻŦ ŀǿŀǊŘŜŘ ǇǊƻƧŜŎǘǎΣ ǘƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀōƻǾŜπƳŜƴǝƻƴŜŘ ǇǊƛƴŎƛǇƭŜǎ 
ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘǎ ǘŀƪŜƴ ƻƴ ǿƛǘƘ ƛǘǎ ŎƭƛŜƴǘǎΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ²ŜōǳƛƭŘΩǎ ǊƻƭŜ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŘǳǊƛƴƎ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ǎǘŀƎŜ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ŜƴǝǘƭŜŘ ά¢ƘŜ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ²ŜōǳƛƭŘΩǎ ǊƻƭŜέΦ 

aŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ   

¢ƘŜ Ƴŀƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŀŎǝǾƛǝŜǎ ǊŜƭŀǘŜ ǘƻ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŜƎƛǎƭŀǝƻƴΣ ŎƻƳǇǊƻƳƛǎƛƴƎ ƻƴŜ ƻǊ ƳƻǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎ όŜΦƎΦΣ ǘƘŜ ǎƻƛƭΣ ǿŀǘŜǊΣ ŀƛǊ ƻǊ 
ōƛƻŘƛǾŜǊǎƛǘȅύ ŘǳŜ ǘƻ ŀ ƳƛǎǘŀƪŜƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪ ƻǊ ƛƴŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘκƳƛǝƎŀǝƻƴ ŀŎǝǾƛǝŜǎΣ ƛƴŜŶŎƛŜƴǘ 
ǳǎŜ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ ŦŀƛƭǳǊŜ ǘƻ ƻōǘŀƛƴκƳŀƛƴǘŀƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎŜǊǝŬŎŀǝƻƴǎ ŀƴŘ ǊŀǝƴƎǎΦ  

ст҈ 
ƭƻǿπŎŀǊōƻƴ ǎǘŜŜƭ ǳǎŜŘ 

ут҈ 
ƳŀǘŜǊƛŀƭǎ ǇǳǊŎƘŀǎŜŘ ǿƛǘƘƛƴ ŀ мсл ƪƳ 

ǊŀŘƛǳǎ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ 

/ƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 
ŦƻŎǳǎ ƻƴ ǊŜǳǎŜΣ ǊŜŎȅŎƭƛƴƎ ŀƴŘ 

ǊŜŘǳŎǝƻƴ ƻŦ ǿŀǎǘŜ 

то҈  
ǊŜǳǎŜŘ ŜȄŎŀǾŀǘŜŘ ƳŀǘŜǊƛŀƭǎ 



 

мпо 

¢ƘŜ Ƴŀƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŦŀŎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ όƎŜƴŜǊŀǘŜŘ ōȅ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎύ ŀǊƛǎŜ ŦǊƻƳ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ 
ŀǇǇƭƛŎŀōƭŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŜƎƛǎƭŀǝƻƴΣ ǘƘŜ ƛƴŎƻƴǎƛǎǘŜƴǘ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ƻŦ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴ ōȅ ǘƘŜ ŎƻƳǇŜǘŜƴǘ 
ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎΣ ƛƴŎƻƳǇƭŜǘŜ ŀƴŘκƻǊ ƛƴǎǳŶŎƛŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎ ŦƻǊ ǇǊƻƧŜŎǘǎ όǿƘƛŎƘ ǎƘƻǳƭŘ 
ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ ŎƭƛŜƴǘύ ƻǊ ŀŘǾŜǊǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǝƻƴǎ όŜΦƎΦΣ ŜȄǘǊŜƳŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎΣ ŎƭƛƳŀǘŜ ƻǊ 
ƎŜƻƭƻƎƛŎŀƭ ŎƻƴŘƛǝƻƴǎΣ ŜǘŎΦ ŘƛũŜǊƛƴƎ ŦǊƻƳ ǘƘƻǎŜ ŀƴǝŎƛǇŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǘŜƴŘŜǊ ǇǊƻŎŜŘǳǊŜύΦ   

 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ ŀƴŘ ŎŜǊǝŬŎŀǝƻƴǎ 

¢ƻ ƳƻƴƛǘƻǊ ǘƘŜǎŜ ǊƛǎƪǎΣ ²ŜōǳƛƭŘ Ƙŀǎ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ǿƘƛŎƘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ L{h мпллм 
ǎǘŀƴŘŀǊŘ ŀƴŘ Ƙŀǎ ōŜŜƴ ŎŜǊǝŬŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŎŜǊǝŬŎŀǝƻƴ ōƻŘȅΦ  

¢ƻ ŜƴǎǳǊŜ ǘƘŀǘ ŀƴȅ ǎƛƎƴƛŬŎŀƴǘ ƴŜƎŀǝǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ŀǊŜ ǇǊƻǇŜǊƭȅ ƛŘŜƴǝŬŜŘΣ ƳŀƴŀƎŜŘ ŀƴŘ ƳƛǝƎŀǘŜŘ 
ŀƴŘ ǇƻǎƛǝǾŜ ƛƳǇŀŎǘǎ ǎŜƛȊŜŘ ŀǎ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ǘƘŜ ǎȅǎǘŜƳ ƛƴŎƻǊǇƻǊŀǘŜǎ ŀ ƴǳƳōŜǊ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ǇǊƻŎŜŘǳǊŜǎ ǘƘŀǘ ƘŀǾŜ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻŘǳŎǝƻƴ ŎƻƳǇŀƴƛŜǎΣ ŀƊŜǊ ōŜƛƴƎ ǊŜǾƛǎŜŘ ǘƻ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎ ƻǊ ŎƻƴǘǊŀŎǘǎΦ  

²ƘŜƴ ŎƻƴǘǊŀŎǘǳŀƭƭȅ ǇǊƻǾƛŘŜŘ ŦƻǊΣ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊŀŎǘǎ Ƴŀȅ ƛƴŎƭǳŘŜ ŀŘŘƛǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ǎǘŀƴŘŀǊŘǎ ǘƘŀǘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ǎǇŜŎƛŀƭ ŎŜǊǝŬŎŀǝƻƴǎ ƻǊ ǊŀǝƴƎǎΦ ¢ƘŜȅ Ƴŀȅ ōŜΥ  

¶ ǎȅǎǘŜƳ ǎǘŀƴŘŀǊŘǎΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜ ǊŜŀŎƘƛƴƎ ǎǇŜŎƛŬŎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǘŀǊƎŜǘǎ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ 
ŀŎǝǾƛǝŜǎ όŜΦƎΦΣ ƭƻǿŜǊ ŜƳƛǎǎƛƻƴǎΣ ǿŀǎǘŜ ǊŜŎȅŎƭƛƴƎύΤ  

¶ ǇǊƻŘǳŎǘ ǎǘŀƴŘŀǊŘǎΣ ǿƘƛŎƘ ǊŜǉǳƛǊŜ ǘƘŜ ŎƻƳǇƭŜǘŜŘ ǿƻǊƪǎ ǘƻ ƳŜŜǘ ǎǇŜŎƛŬŎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ǘŀǊƎŜǘǎ 
όŜΦƎΦΣ ǳǎŜ ƻŦ ƭƻǿπŎŀǊōƻƴ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎΣ ŜƴŜǊƎȅπŜŶŎƛŜƴǘ ōǳƛƭŘƛƴƎǎύΦ  

¢ƘŜ ŎŜǊǝŬŎŀǝƻƴ ǎȅǎǘŜƳǎ Ƴƻǎǘ ŦǊŜǉǳŜƴǘƭȅ ǳǎŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǊŜ [995 ό[ŜŀŘŜǊǎƘƛǇ ƛƴ 9ƴŜǊƎȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
5ŜǎƛƎƴύ ƻƴ ŀ Ǝƭƻōŀƭ ōŀǎƛǎΣ D{!{ όDƭƻōŀƭ {ǳǎǘŀƛƴŀōƛƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ {ȅǎǘŜƳύ ƛƴ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘ ŀƴŘ L{ 
όLƴŦǊŀǎǘǊǳŎǘǳǊŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅύ ƛƴ !ǳǎǘǊŀƭƛŀΦ   

 

9ƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪ ƛŘŜƴǝŬŎŀǝƻƴΣ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ 

aƛǝƎŀǝƻƴ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŀǘ ǘƘŜ ǎƻǳǊŎŜ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ōŜǧŜǊ ǇǊƻǘŜŎǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǇǊŜǾŜƴǘ 
Ǉƻƭƭǳǝƻƴ ŦƻǊ ŜǾŜǊȅ ŎƻƴǎǘǊǳŎǝƻƴ ǇǊƻƧŜŎǘΦ ¢Ƙƛǎ ƛǎ ŀŎƘƛŜǾŜŘ ōȅ ŘŜǇƭƻȅƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ŘŜǎƛƎƴ ŀƴŘ ǇƭŀƴƴƛƴƎ ŀŎǝǾƛǝŜǎ 
ǘƘŀǘ ŎƻƴǎƛŘŜǊ ǘƘŜ ǿƻǊƪΩǎ ŜƴǝǊŜ ƭƛŦŜ ŎȅŎƭŜΦ  

¢ƻ ŜƴǎǳǊŜ ǘƘŜȅ ŀǊŜ ǇǊƻǇŜǊƭȅ ƳŀƴŀƎŜŘΣ ²ŜōǳƛƭŘ ŘŜŀƭǎ ǿƛǘƘ ŀƴŘ ƳŀƴŀƎŜǎ ǘƘŜ ƛƳǇŀŎǘǎ ƛŘŜƴǝŬŜŘ ōǳǘ ƴƻǘ ŜƭƛƳƛƴŀǘŜŘ 
ƻǊ ƳƛǝƎŀǘŜŘ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ǇƘŀǎŜ ōȅ ŀŘƻǇǝƻƴ ǊŜŀǎƻƴŀōƭȅ ƳŜŀǎǳǊŜǎ όǿƻǊƪ ƳŜǘƘƻŘƻƭƻƎƛŜǎύΦ  

5ǳǊƛƴƎ ǘƘŜ ǎǘŀǊǘπǳǇ ƻŦ ŀ ƴŜǿ ŎƻƴǘǊŀŎǘ ŀƴŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǇƭŀƴƴŜŘ ǿƻǊƪΣ ǘƘŜ Ǉƭŀƴǘ ǘƻ ōŜ ōǳƛƭǘ ŀƴŘ ǘƘŜ ŀǊŜŀǎ ǘƻ ōŜ 
ǳǎŜŘ ŦƻǊ ƭƻƎƛǎǝŎǎ ŀƴŘ ōǳƛƭŘƛƴƎ ǿƻǊƪΣ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǇŜǊŦƻǊƳŜŘ ǘƻ ƛŘŜƴǝŦȅ ǎƛƎƴƛŬŎŀƴǘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎΣ ƛΦŜΦΣ ǘƘƻǎŜ ŀǎǇŜŎǘǎ ǘƘŀǘ ŎƻǳƭŘ ƘŀǾŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ ¢ƘŜƛǊ 
ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ǘƘŜƛǊ ƛƳǇŀŎǘ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ŘŜŬƴƛǝƻƴ ƻŦ ƛƳǇŀŎǘ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǎǇŜŎƛŬŎ ǇǊƻŎŜŘǳǊŜǎΦ  

¢ƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ƛǎ ŀǎǎŜǎǎŜŘ ǳǎƛƴƎ ŀ ƳŜǘƘƻŘ ōŀǎŜŘ ƻƴ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ǿŜƭƭπŘŜŬƴŜŘ 
ŎǊƛǘŜǊƛŀΣ ǎǳŎƘ ŀǎ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎǇŜŎƛŀƭ ǊŜƎǳƭŀǘƻǊȅ ƻǊ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ǊƛǎƪΣ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƛƳǇŀŎǘ ŀƴŘ ǘƘŜ ŀǊŜŀΩǎ ǎŜƴǎƛǝǾƛǘȅ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘΦ  

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ŎƻƴǎƛŘŜǊǎ ǾŀǊƛƻǳǎ ǎŎŜƴŀǊƛƻǎΥ ǎǘŀƴŘŀǊŘ ƻǇŜǊŀǝƴƎ ŎƻƴŘƛǝƻƴǎΣ ƛǊǊŜƎǳƭŀǊ ŎƻƴŘƛǝƻƴǎ όŜΦƎΦΣ Ǉƭŀƴǘ ǎǘŀǊǘπ
ǳǇΣ ƳŀƛƴǘŜƴŀƴŎŜύΣ ŜƳŜǊƎŜƴŎƛŜǎ όŜΦƎΦΣ ŬǊŜΣ ǎǇƛƭƭǎύΦ LŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ ƛƴŎƭǳŘŜǎ 
ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ Ƴŀƛƴ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿƻǊƪ ŀƴŘ ƻǘƘŜǊ ŀŎǝǾƛǝŜǎ ƻƴ ǘƘŜ ŘƛũŜǊŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŎƻƳǇƻƴŜƴǘǎΥ 

¶ ƴŀǘǳǊŀƭ ŀƴŘ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎΤ 

¶ ŀǘƳƻǎǇƘŜǊŜ ŀƴŘ ŎƭƛƳŀǘŜ όŜƳƛǎǎƛƻƴǎύΤ 

¶ ǎƻƛƭΣ ǎǳōǎƻƛƭ ŀƴŘ ǿŀǘŜǊ ŜƴǾƛǊƻƴƳŜƴǘΤ 

¶ ǿŀǎǘŜ ŀƴŘ ǳǎŜ ƻŦ ƘŀȊŀǊŘƻǳǎ ǎǳōǎǘŀƴŎŜǎκǇǊŜǇŀǊŀǝƻƴǎΤ 



 

мпп 

¶ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎȅǎǘŜƳǎ ŎƻƴǘŀƛƴƛƴƎ D9{κh5{Τ 

¶ ǘǊŀŶŎΣ ŀǘƳƻǎǇƘŜǊƛŎΣ ƭƛƎƘǘ ŀƴŘ ŜƭŜŎǘǊƻƳŀƎƴŜǝŎ ǇƻƭƭǳǝƻƴΤ 

¶ ƴƻƛǎŜ ŀƴŘ ǾƛōǊŀǝƻƴǎΤ 

¶ ŜŎƻǎȅǎǘŜƳΣ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǘƻǊŀǝƻƴΦ 
!ƊŜǊ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǝƻƴǎ ŀƴŘ ǊŜƭŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǎ ǇǊŜǇŀǊŜŘ ŦƻǊ ŜŀŎƘ ǇǊƻƧŜŎǘΥ 

¶ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƭŀƴǎκǇǊƻŎŜŘǳǊŜǎ ǎŜǩƴƎ ƻǳǘ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘκǇǊƻǘŜŎǝƻƴ ƻŦ ŜŀŎƘ ǎǇŜŎƛŬŎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘΤ 

¶ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ Ǉƭŀƴǎ ŘŜŬƴƛƴƎ ǘƘŜ ƳƛǝƎŀǝƻƴ ŀŎǝǾƛǝŜǎ ǘƻ ōŜ ŀŘƻǇǘŜŘ ƛƴ ǘƘŜ ǎǇŜŎƛŬŎ ŀǊŜŀΣ ŀǎ ǿŜƭƭ 
ŀǎ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŜƳŜǊƎŜƴŎȅ ǊŜǎǇƻƴǎŜ ƳŜŀǎǳǊŜǎ ǘƻ ōŜ ŘŜǇƭƻȅŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘΤ 

¶ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŎƻƴǘǊƻƭ Ǉƭŀƴǎ ŘŜŬƴƛƴƎ ǘƘŜ ǎǇŜŎƛŬŎ ŎƻƴǘǊƻƭ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŀŎǝǾƛǝŜǎ ŦƻǊ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎ ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ŀǊŜŀǎ ǘƘŀǘ ŀƭǎƻ ŀƭƭƻǿ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳƛǝƎŀǝƻƴ 
ŀŎǝƻƴǎΩ ŜũŜŎǝǾŜƴŜǎǎΤ 

¶ ǎǇŜŎƛŬŎ ƛƴǎǘǊǳŎǝƻƴǎ ŦƻǊ ǘƘŜ ŘƛũŜǊŜƴǘ ƳŜǘƘƻŘ ǎǘŀǘŜƳŜƴǘǎ ŀǇǇƭƛŜŘ ƛƴ ƻǊŘŜǊ ǘƘŀǘ ǘƘŜ ǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎ Ŏŀƴ ōŜ 
ƳƛǝƎŀǘŜŘ ŀƴŘ ƳƻƴƛǘƻǊŜŘ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ŀŎǝƻƴǎ ǘŀƪŜƴΦ  

Lƴ ŀŘŘƛǝƻƴΣ ŀƴŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŎƭƛŜƴǘΩǎ ƛƴǎǘǊǳŎǝƻƴǎΣ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǎƻŎƛŀƭπŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ 
ŀƴŘ ǊǳƭƛƴƎ ƭŜƎƛǎƭŀǝƻƴΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ǳƴŘŜǊƎƻŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƻƴƛǘƻǊƛƴƎ ǘƻ ŎƘŜŎƪ ŀƴȅ ǳƴŦƻǊŜǎŜŜƴ ǾŀǊƛŀǝƻƴǎ 
ŀƴŘκƻǊ ŎǊƛǝŎŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎ ŀũŜŎǝƴƎ ǘƘŜ ŀǊŜŀǎ ƻǳǘǎƛŘŜ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ŘǳǊƛƴƎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻǊ 
ǇƭŀŎŜƳŜƴǘ ƛƴ ǎŜǊǾƛŎŜ ƻŦ ǘƘŜ ǿƻǊƪΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ƛƴǾŜǎǝƎŀǝƴƎ ǘƘŜ ŎŀǳǎŜǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘŜȅ ŀǊŜ ŘǳŜ ǘƻ 
ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘΣ ƛŦ ǎƻΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŎƭƛŜƴǘΣ ǘƻ ŘŜŬƴŜ ƳƛǝƎŀǝƻƴκǇǊŜǾŜƴǝƻƴ ƳŜŀǎǳǊŜǎ ǿƛǘƘ ǘƘŜ ŎƭƛŜƴǘ ŀƴŘ 
ŎƘŜŎƪ ǘƘŜƛǊ ŜũŜŎǝǾŜƴŜǎǎΦ  

¢ƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻǊǊŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƭŀƴǎΣ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ǎŎƘŜŘǳƭŜ ŀƴŘ ǇǊƻǾƛŘŜ ŦƻǊ 
ƛƴŦƻǊƳŀǝƻƴκǘǊŀƛƴƛƴƎ ǘƻ ōŜ ƎƛǾŜƴ ǘƻ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΩ ŜƳǇƭƻȅŜŜǎΦ ¢ƘŜȅ ǊŜƎǳƭŀǊƭȅ Ǌǳƴ ŎŀƳǇŀƛƎƴǎ ǘƻ ǊŀƛǎŜ ŜƳǇƭƻȅŜŜǎΩ 
ŀǿŀǊŜƴŜǎǎ ƻŦ ǎǇŜŎƛŬŎ ƛǎǎǳŜǎ όŜΦƎΦΣ ŜƴŜǊƎȅ ǎŀǾƛƴƎǎΣ ǿŀǎǘŜΣ ǎǇƛƭƭǎΣ ǳǎŜ ƻŦ ƘŀȊŀǊŘƻǳǎ ǎǳōǎǘŀƴŎŜǎκǇǊŜǇŀǊŀǝƻƴǎΣ 
ŘŜǎƛƎƴΣ [/! ǇƭŀƴƴƛƴƎύΦ 

 

hǊƎŀƴƛǎŀǝƻƴŀƭ ƻǾŜǊǎƛƎƘǘ 

¢ƘŜ ǿƻǊƪ ǎƛǘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŘŜǇŀǊǘƳŜƴǘǎ ŎŀǊǊȅ ƻǳǘ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎκǎǳǇŜǊǾƛǎƛƻƴ ǇǊƻŎŜŘǳǊŜǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǉƭŀƴ ǿƛǘƘ ǊŜƎǳƭŀǊ ŎƘŜŎƪǎ ŀƴŘ ŀǳŘƛǘǎ ƻŦ ǘƘŜ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ŘƛǊŜŎǘƭȅ ŀƴŘ ƛƴŘƛǊŜŎǘƭȅ ōȅ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ LŦ ŀƴȅ ƛƴǎǘŀƴŎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ŀǊŜ ƛŘŜƴǝŬŜŘΣ ǎǇŜŎƛŀƭ ǊŜƳŜŘƛŀƭ ŀŎǝƻƴǎ ŀǊŜ ŘŜŬƴŜŘ ŀǎ ǿŜƭƭ ŀǎ 
Ǉƭŀƴǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘκƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ǿƘŜƴ ŘŜŜƳŜŘ ŀǇǇǊƻǇǊƛŀǘŜΦ  

/ƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜǎ ŀƴŘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΩǎ ǎǘǊŜƴƎǘƘǎ 
ŀƴŘ ǿŜŀƪƴŜǎǎŜǎΦ Lǘ ǎŜǘǎ ƻōƧŜŎǝǾŜǎ ŦƻǊ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ǇŜǊƛƻŘ ǘƻ ŜƴǎǳǊŜ Ŏƻƴǝƴǳƻǳǎ ƛƳǇǊƻǾŜƳŜƴǘΦ 

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǘƘŜ ƻǇǝƳŀƭ ǳǎŜ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǊŜŘǳŎǝƻƴ ƻŦ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŦƻƻǘǇǊƛƴǘΦ Lǘ ǿƛƭƭ 
ŎƻƴǝƴǳŜ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ǿƻǊƪǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǎŜǊƛƻǳǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀŎŎƛŘŜƴǘǎ Řƻ ƴƻǘ ǘŀƪŜ ǇƭŀŎŜΣ 
ǘƘŀǘ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ōŜŎƻƳŜ ƳƻǊŜ ŜŶŎƛŜƴǘΣ ǘƘŜ ǳǎŜ ƻŦ ƭƻŎŀƭ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ƛǎ ƳƻǊŜ ŜŶŎƛŜƴǘ ŀƴŘ ŜũŜŎǝǾŜ 
ŀƴŘ ǘƘŀǘ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎΣ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǿŀǎǘŜ ƴƻǘ ǎŜƴǘ ǘƻ ƭŀƴŘŬƭƭǎ ǿƛƭƭ ōŜ ǊŜǳǎŜŘ ƛƴŎƭǳŘƛƴƎ ŦƻǊ ŜƴŜǊƎȅ ƎŜƴŜǊŀǝƻƴ 
όƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴύΦ Lǘ ǿƛƭƭ ŀǎǎŜǎǎ ƛǘǎ ǿŀǘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŎȅŎƭŜ ŀƴŘ ƳŀŎƘƛƴŜǊȅ ǘƻ ŘŜŬƴŜ 
ŀŘŘƛǝƻƴŀƭ ƳŜŀǎǳǊŜǎ ǘƻ ǊŜŘǳŎŜ ƛǘǎ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ CƛƴŀƭƭȅΣ ƛǘ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ǇǊƻǾƛŘŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ 
ŀōƻǳǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ǘƻ ƛƴŎǊŜŀǎŜ ǘƘŜ ǇŜǊ ŎŀǇƛǘŀ ƘƻǳǊǎ ǇǊƻǾƛŘŜŘ ǘƻ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎΦ  

!ǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΣ ǘƘŜ DǊƻǳǇ IwΣ hǊƎŀƴƛǎŀǝƻƴ ŀƴŘ {ȅǎǘŜƳǎ 5ŜǇŀǊǘƳŜƴǘ ŘŜŬƴŜǎ ƳŜǘƘƻŘƻƭƻƎƛŜǎΣ ǘƻƻƭǎ ŀƴŘ 
ƻǇŜǊŀǝƴƎ ƳŜǘƘƻŘǎ ǘƻ ƳŀƴŀƎŜ ǉǳŀƭƛǘȅΣ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ƛǎǎǳŜǎΦ Lǘǎ {ŀŦŜǘȅΣ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ vǳŀƭƛǘȅ 
¦ƴƛǘ ƛǎ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ Lǘ ǇǊƻǾƛŘŜǎ ǘŜŎƘƴƛŎŀƭ ŀǎǎƛǎǘŀƴŎŜ ǿƛǘƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ƛǎǎǳŜǎΣ ŀƴŀƭȅǎŜǎ ǘƘŜ DǊƻǳǇΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŘŜŬƴŜǎ ǘƘŜ ƻōƧŜŎǝǾŜǎκƎǳƛŘŜƭƛƴŜǎ ŦƻǊ Ŏƻƴǝƴǳƻǳǎ 
ƛƳǇǊƻǾŜƳŜƴǘ ǘƻ ǇǳǊǎǳŜ ǎǘŜŀŘƛƭȅ ƛƳǇǊƻǾŜŘ ǇŜǊŦƻǊƳŀƴŎŜǎΦ  



 

мпр 

/ƻƳƳǳƴƛŎŀǝƻƴǎ ŀōƻǳǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ ŀǊŜ ƳŀŘŜ ƻƴ ŀ ƘƛŜǊŀǊŎƘƛŎŀƭ ōŀǎƛǎ ǿƛǘƘƛƴ ǘƘŜ /ƻƳǇŀƴȅ ǘƘǊƻǳƎƘ ǘƘŜ 
vI{9 ŎƻƻǊŘƛƴŀǘƻǊǎ όǿƘƻ ƭƛŀƛǎŜ ǿƛǘƘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜǊǎύΣ ǘƘŜ ŎƻƳǇŀƴȅ ƛƴǘǊŀƴŜǘΣ ǘƘŜ ǿŜōǎƛǘŜ 
ŀƴŘ ǘƘƛǎ {ǘŀǘŜƳŜƴǘΦ hǘƘŜǊ ƛƴǘŜǊƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ όŜΦƎΦΣ ŜƳǇƭƻȅŜŜǎΣ ǎǳōŎƻƴǘǊŀŎǘƻǊǎύ ŀƴŘ ŜȄǘŜǊƴŀƭ 
ŎƘŀƴƴŜƭǎ όŜΦƎΦΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎύ ŀǊŜ ǎŜǘ ǳǇ ŀǘ ƛƴŘƛǾƛŘǳŀƭ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘ ƭŜǾŜƭ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊǳƭƛƴƎ ƭŜƎƛǎƭŀǝƻƴΣ 
ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ŀƴȅ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƛƴ ǘƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎ 
ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΦ 

9ƳǇƭƻȅŜŜǎ Ƴŀȅ ǳǎŜ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ά!ƴǝπŎƻǊǊǳǇǝƻƴέ ŦƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ƴƻǝŬŎŀǝƻƴǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǎƻƳŜ ǿƻǊƪ ǎƛǘŜǎ ƘŀǾŜ ŀŘŘƛǝƻƴŀƭ ƴƻǝŬŎŀǝƻƴ ǎȅǎǘŜƳǎ όƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎύΣ ǿƘƛŎƘ 
Ŏŀƴ ŀƭǎƻ ōŜ ǳǎŜŘ ōȅ ǘƘƛǊŘ ǇŀǊǝŜǎ όŜΦƎΦΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎύΦ ¢ȅǇƛŎŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ǊŜŎŜƛǾŜŘ ƭƻŎŀƭƭȅ ǊŜƭŀǘŜ ǘƻ 
ƛƴŎƻƴǾŜƴƛŜƴŎŜǎ ŎŀǳǎŜŘ ōȅ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ŜǉǳƛǇƳŜƴǘ όǘǊŀŶŎΣ Řǳǎǘύ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ όƴƻƛǎŜΣ ǾƛōǊŀǝƻƴǎύ 
ƻǊ ŘŀƳŀƎŜ ǘƻ ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅΦ  

wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ ǎŜŎǝƻƴ ƻƴ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ όά/ǊƛƳƛƴŀƭ ƭƛǝƎŀǝƻƴέ 
ǇŀǊŀƎǊŀǇƘύ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ ŦƻǊ ƻƴƎƻƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘπǊŜƭŀǘŜŘ ŘƛǎǇǳǘŜǎΦ   

 

¢ƘŜ ƳŜǘƘƻŘǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ Ƴŀƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ ¢ƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Řŀǘŀ ŀǊŜ 
ƘŜŀǾƛƭȅ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ƴǳƳōŜǊ ŀƴŘ ǘȅǇŜ ƻŦ ǿƻǊƪǎ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǝƻƴΣ ǘƘŜ ŎƭƛŜƴǘΩǎ ŘŜǎƛƎƴ ŘŜŎƛǎƛƻƴǎ ŀƴŘ ǘƘŜ ǎǘŀƎŜ 
ƻŦ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǇǊƻƧŜŎǘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ŀ ŎƻƳǇŀǊƛǎƻƴ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ǇŜǊƛƻŘǎ Ƴŀȅ ƴƻǘ ŀƭǿŀȅǎ ōŜ 
ǎƛƎƴƛŬŎŀƴǘΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ ŀōǎƻƭǳǘŜ ǾŀƭǳŜǎΦ  

 

¢ƘŜ ƭƻŎŀƭ ŀǊŜŀ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ  

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ƛƴŎƭǳŘŜŘ орΣнтс ƻǇŜǊŀǝƻƴŀƭ 
ǎƛǘŜǎΣ ƻŦ ǿƘƛŎƘ мнс ǳƴŘŜǊƎǊƻǳƴŘΣ ŦƻǊ ŀ ǘƻǘŀƭ ǎǳǊŦŀŎŜ ŀǊŜŀ ƻŦ мруΣфттΣуом ƳнΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ Ƴŀƛƴ 
Řŀǘŀ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀΥ 

DŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ¦ƴƛǘ  ¢ƻǘŀƭ ǎǳǊŦŀŎŜ ŀǊŜŀ  
{ǳǊŦŀŎŜ ŀǊŜŀ ƛƴ ǇǊƻǘŜŎǘŜŘ 

ŀǊŜŀǎ 
 

{ǳǊŦŀŎŜ ŀǊŜŀ ƻŦ ŀǊŜŀǎ 
ŀŘƧŀŎŜƴǘ ǘƻ ǇǊƻǘŜŎǘŜŘ 

ŀǊŜŀǎ 

!ŦǊƛŎŀ Ƴн κ ҈  ннΣпфлΣллл  л҈  л҈ 

9ǳǊƻǇŜ Ƴн κ ҈  нпΣтппΣопу  мл҈  с҈ 

!ƳŜǊƛŎŀǎ Ƴн κ ҈  тоΣмпуΣлнн  сн҈  с҈ 

!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ Ƴн κ ҈  оуΣрфрΣпсм  мт҈  о҈ 

¢ƻǘŀƭ Ƴн κ ҈  мруΣфттΣуом  оп҈  р҈ 

 

¢ƘŜ !ƳŜǊƛŎŀƴ ŎƻƴǝƴŜƴǘ ƛǎ ǘƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǘƘŜ ƭŀǊƎŜǎǘ ǎǳǊŦŀŎŜ ŀǊŜŀǎ ƛƴǎƛŘŜ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀǎΦ ¢Ƙƛǎ ƛǎ ŘǳŜ ǘƻ ǘƘŜ /ŀƭƻƻǎŀƘŀǘŎƘŜŜ ό/поύ ²Ŝǎǘ .ŀǎƛƴ {ǘƻǊŀƎŜ wŜǎŜǊǾƻƛǊ ŎƻƴǘǊŀŎǘ ƛƴ CƭƻǊƛŘŀΣ ¦{! ŀŎǉǳƛǊŜŘ ƛƴ 
нлмфΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ǇŀǊǘ ƻŦ ŀ ƭŀǊƎŜǊ ǇƭŀƴΣ ¢ƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ 9ǾŜǊƎƭŀŘŜǎ wŜǎǘƻǊŀǝƻƴ tƭŀƴΣ ŀ ƭƻƴƎπǘŜǊƳ Ǉƭŀƴ 
ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ¦{ /ƻƴƎǊŜǎǎ ǘƻ ǊŜǎǘƻǊŜΣ ǇǊƻǘŜŎǘ ŀƴŘ ǇǊŜǎŜǊǾŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ƻŦ ŀ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƻŦ ƎǊŜŀǘ 
ƛƳǇƻǊǘŀƴŎŜ ǘƻ ǘƘŜ ŎƻƳƳǳƴƛǘȅΣ ǘƘŜ ŜŎƻƴƻƳȅ ŀƴŘ ŜŎƻǎȅǎǘŜƳ ƻŦ CƭƻǊƛŘŀΦ ¢ƘŜ 9ǾŜǊƎƭŀŘŜǎ ǇǊƻǾƛŘŜǎ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ 
ǘƻ ƳƻǊŜ ǘƘŀƴ ŜƛƎƘǘ Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜΣ ǎǳǇǇƻǊǘǎ ǘƘŜ ƅƻǳǊƛǎƘƛƴƎ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀƴŘ ǘƻǳǊƛǎǘ ǎŜŎǘƻǊǎ ƻŦ CƭƻǊƛŘŀΣ Ƙŀǎ ǳƴƛǉǳŜ 
ƴŀǘǳǊŀƭ Ƙŀōƛǘŀǘǎ ŀƴŘ ƛǎ ƘƻƳŜ ǘƻ ǘǿƻ ƴŀǝǾŜ !ƳŜǊƛŎŀƴ ǘǊƛōŜǎΦ [ŀƴŜΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǘƻ ōǳƛƭŘ ŀ ǊŜǎŜǊǾƻƛǊ ƻƴ 
ƻǾŜǊ п ǘƘƻǳǎŀƴŘ ƘŜŎǘŀǊŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Ǉƭŀƴ ǘƻ Ŏƻƴǘŀƛƴ ǿŀǎǘŜǿŀǘŜǊ ŘƛǎŎƘŀǊƎŜǎΣ ƛƳǇǊƻǾŜ ǿŀǘŜǊ ǉǳŀƭƛǘȅΣ ǊŜǎǘƻǊŜ 
ƴŀǘǳǊŀƭ Ƙŀōƛǘŀǘǎ ŀƴŘ ǇǊŜǎŜǊǾŜ ǘƘŜ ǇǊƻǘŜŎǘŜŘ ǎǇŜŎƛŜǎΦ 

Lƴ 9ǳǊƻǇŜΣ ǘƘŜ ƭŀǊƎŜǎǘ ǎǳǊŦŀŎŜ ŀǊŜŀǎ ƛƴǎƛŘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀǊŜ ŀ Ǌŀƛƭǿŀȅ ǇǊƻƧŜŎǘ ƛƴ wƻƳŀƴƛŀ ŀƴŘ ǘǿƻ Lǘŀƭƛŀƴ 
ǇǊƻƧŜŎǘǎ ό/ƻŎƛǾ ŀƴŘ [ƛƴŜ п ƻŦ ǘƘŜ aƛƭŀƴ aŜǘǊƻύΦ  

¢ƘŜ ǇǊƻƧŜŎǘǎ ƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ όƻǊ ǇŀǊǘƭȅ ǿƛǘƘƛƴ ǘƘŜƳύ ƛƴ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ŀǊŜ ¦ƳƳ [ŀŬƴŀ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 
9ƳƛǊŀǘŜǎ ŀƴŘ {ƴƻǿȅ нΦл ƛƴ !ǳǎǘǊŀƭƛŀΦ  



 

мпс 

LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ōƛƻŘƛǾŜǊǎƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά.ƛƻŘƛǾŜǊǎƛǘȅΣ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǊŜǎǘƻǊŀǝƻƴέ ǎŜŎǝƻƴΦ  

¢ƘŜ DǊƻǳǇ ŀŘƻǇǘǎ ǇǊŀŎǝŎŜǎ ǘƘŀǘ ŀǊŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ŎƛǊŎǳƭŀǊ ŀƴŘ ƎǊŜŜƴ ŜŎƻƴƻƳȅΣ ŘŜǎƛƎƴŜŘ ǘƻ 
ƳƛƴƛƳƛǎŜ όǿƘŜƴ ǇƻǎǎƛōƭŜύ ǘƘŜ ǳǎŜ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜƛǊ ǊŜǳǎŜΣ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ŀŎǝǾƛǝŜǎΦ 
{ƛƳƛƭŀǊƭȅΣ ƛǘ ŜƴŎƻǳǊŀƎŜǎ ǘƘŜ ǊŜŎƻǾŜǊȅ ƻŦ ǿŀǎǘŜ ƳŀǘŜǊƛŀƭǎ ƛƴ ǘƘŜ ǎŀƳŜ ǇǊƻƧŜŎǘ ƻǊ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊŜŀǎΦ  

¢ƘŜ DǊƻǳǇΩǎ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ƴŜȄǘ ŎƘŀǊǘΣ ǎƘƻǿƛƴƎ ǘƘŜ άŎƛǊŎǳƭŀǊƛǘȅέ ƻŦ ƛǘǎ ǇǊŀŎǝŎŜǎΦ 

 

Lbt¦¢       
 

  
 

  
          h¦¢t¦¢ 

     нтΦн aǘ  ннΦп aƳо  мтΦн  aƳо 
    

уΦл aǘ  

ƻŦ 
ǿƘƛŎƘ ус҈ 

ƻŦ 
ǿƘƛŎƘ мп҈ 

ƻŦ ƳŀǘŜǊƛŀƭǎ 
ǳǎŜŘ 

ƻŦ ŜȄŎŀǾŀǘŜŘ 
ƳŀǘŜǊƛŀƭǎ 

ƻŦ ǿŀǘŜǊ 
ǿƛǘƘŘǊŀǿŀƭǎ     

ƻŦ ǿŀǎǘŜ 
ƎŜƴŜǊŀǘŜŘ 

ŜȄŎŀǾŀǝƻƴ 
ǿŀǎǘŜ 

ƻǘƘŜǊ ǿŀǎǘŜ 

  

                        

    ут҈  

                  
    Ҍпс҈ 

ƻŦ ƳŀǘŜǊƛŀƭǎ 
ǇǳǊŎƘŀǎŜŘ 
ǿƛǘƘƛƴ ŀ мсл 
ƪƳ ǊŀŘƛǳǎ ƻŦ 
ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ 

 

  

 

                

ƻŦ ǿŀǎǘŜ ƎŜƴŜǊŀǘŜŘ 
ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ 
ǇǊŜǾƛƻǳǎ ȅŜŀǊ 

                          

 

  то҈     
              

     фтΦм҈ 
ƻŦ ǊŜǳǎŜŘ ŜȄŎŀǾŀǘŜŘ 
ƳŀǘŜǊƛŀƭǎ53               

ƻŦ ƴƻƴπƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ 

                            

ст҈  

                
      тт҈ 

ƻŦ ƭƻǿπŎŀǊōƻƴ 
ǎǘŜŜƭ54                 

ƻŦ ǿŀǎǘŜ ǎŜƴǘ ŦƻǊ ǊŜŎȅŎƭƛƴƎ 

 

  

 

                          

  

      

twh¢9/¢Lhb !b5 w9{¢hw!¢Lhb 

  

 

  

 

    

        
  пΦм  aƳн     уΣфпс  ǘƘƻǳǎŀƴŘ Ƴн    омп ǘƘƻǳǎŀƴŘ Ƴн 

        

        

ƻŦ ǎƻƛƭ 
ǇǊƻǘŜŎǘŜŘ ŦǊƻƳ 

ŜǊƻǎƛƻƴ 

ƻŦ ŀǊŜŀǎ ǿƘŜǊŜ ǘƻǇǎƻƛƭ ǿŀǎ 

ǊŜǇƭŀŎŜŘ 

ƻŦ ǊŜŦƻǊŜǎǘŜŘ ŀǊŜŀǎ 

        

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀǊŀƎǊŀǇƘǎ ŘŜǎŎǊƛōŜ ǘƘŜ ŜƭŜƳŜƴǘǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŀōƻǾŜ ŎƘŀǊǘΦ 

 
53 ¢ƘŜ ƳŀǘŜǊƛŀƭǎ ǊŜǳǎŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ Ƴŀȅ ƛƴŎƭǳŘŜ ŜȄŎŀǾŀǘŜŘ ƳŀǘŜǊƛŀƭǎ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ 
54 {ǘŜŜƭ ǿƛǘƘ ƘƛƎƘ ǊŜŎȅŎƭŜŘ ŎƻƴǘŜƴǘ όŜǉǳŀƭ ǘƻ ƻǊ ƘƛƎƘŜǊ ǘƘŀƴ фл҈ύ 



 

мпт 

wŀǿ ƳŀǘŜǊƛŀƭǎ 

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƳƻǘƻǊǿŀȅǎΣ ōǊƛŘƎŜǎΣ ŘŀƳǎΣ Ǌŀƛƭǿŀȅ ŀƴŘ ƳŜǘǊƻ ƭƛƴŜǎ ŀƴŘ ŎƛǾƛƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ōǳƛƭŘƛƴƎǎ ǊŜǉǳƛǊŜǎ ǘƘŜ 
ǳǎŜ ƻŦ ƭŀǊƎŜ ǉǳŀƴǝǝŜǎ ƻŦ ǿŀǘŜǊΣ ŀƎƎǊŜƎŀǘŜǎΣ ƛǊƻƴΣ ŎŜƳŜƴǘ ŀƴŘ ōŀŎƪŬƭƭΥ ŀƭƭ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǿƘƛŎƘ ŀǊŜ Ƴƻǎǘƭȅ ƴƻǘ 
ǊŜƴŜǿŀōƭŜΦ 

¢ƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀ ƴŜǿ ŎƻƴǘǊŀŎǘ ŎƻƴǎƛŘŜǊ ǘƘŜǎŜ ŀǎǇŜŎǘǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ 
ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŜŶŎƛŜƴǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜǎŜ ǊŜǎƻǳǊŎŜǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ǘƘŜ DǊƻǳǇ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΥ 

¶ ǊŜǳǎƛƴƎ ŜȄŎŀǾŀǘŜŘ ŜŀǊǘƘ ŀƴŘ ǊƻŎƪǎ ƛƴ ƻǘƘŜǊ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎ ǎǳŎƘ ŀǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ 
ŀƎƎǊŜƎŀǘŜǎ ŦƻǊ ŎƻƴŎǊŜǘŜ ƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŜƳōŀƴƪƳŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŜŀǊǘƘ Ŭƭƭǎ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 
ǇǊƻƧŜŎǘǎ ŦƻǊ Ŏƻǎǘ ŜŶŎƛŜƴŎȅ ǇǳǊǇƻǎŜǎ ŀƴŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǊƛƴŎƛǇƭŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊǳƭƛƴƎ 
ǊŜƎǳƭŀǝƻƴǎΤ 

¶ ǎƻǳǊŎƛƴƎ ŀƴŘ ǳǎŜ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƻǊ ƛƴƴƻǾŀǝǾŜ ƳŀǘŜǊƛŀƭǎΣ ǎǳŎƘ ŀǎ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ǊŜŎȅŎƭŜŘΣ ƻōǘŀƛƴŜŘ 
ǳǎƛƴƎ ƭƻǿπŎŀǊōƻƴ ƳŜǘƘƻŘǎ ƻǊ ǘƘŀǘ ƛƳǇǊƻǾŜ ǘƘŜ ǉǳŀƭƛǘȅΣ ŘǳǊŀōƛƭƛǘȅΣ ǎŀŦŜǘȅ ŀƴŘ ŦǳƴŎǝƻƴŀƭƛǘȅ ƻŦ ǘƘŜ ŬƴƛǎƘŜŘ 
ǿƻǊƪǎΤ  

¶ ǳǎƛƴƎ ǇǊƻŘǳŎǘǎ ŀƴŘ ŎƻƳǇƻƴŜƴǘǎ ǘƘŀǘ Řƻ ƴƻǘ Ŏƻƴǘŀƛƴ ƘŀȊŀǊŘƻǳǎ ǎǳōǎǘŀƴŎŜǎΦ  
²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎΣ ǘƘŜ DǊƻǳǇ ƛǎ Ƴŀƛƴƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎǘƻǊƳ ǿŀǘŜǊΣ ƛƴŘǳǎǘǊƛŀƭ ŀƴŘ 
ŘǊŀƛƴŀƎŜ ǊŜŎƻǾŜǊȅ ǎȅǎǘŜƳǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ǉǳŀƴǝǝŜǎ ƻŦ Ǌŀǿ ǿŀǘŜǊ ŀƴŘκƻǊ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ǊŜǉǳƛǊŜŘ ŀǘ ǘƘŜ ǿƻǊƪ 
ǎƛǘŜǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ǿƻǊƪƛƴƎ ƳŜǘƘƻŘǎ ŀƴŘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǇƻǎǎƛōƭŜ ǿŀǘŜǊ 
ƻǇǝƳƛǎŀǝƻƴΦ 

 

LƴƴƻǾŀǝǾŜ ǎƻƭǳǝƻƴǎ ǘƻ ǊŜŘǳŎŜ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǿŀǘŜǊ ŦƻƻǘǇǊƛƴǘǎ 

!ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜέ ǎŜŎǝƻƴΣ ǘƘŜ ǳǎŜ ƻŦ ŎŜƳŜƴǘΣ ŎƻƴŎǊŜǘŜ ŀƴŘ ǎǘŜŜƭ ŀǘ ²ŜōǳƛƭŘΩǎ ǇǊƻƧŜŎǘǎ ƛǎ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ Ƴƻǎǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴŘƛǊŜŎǘ DID ŜƳƛǎǎƛƻƴǎ όǎŎƻǇŜ оύΦ 
²ŜōǳƛƭŘ ƛǎ ŜƴƎŀƎŜŘ ƻƴ ŀƭƭ ŦǊƻƴǘǎ ǘƻ ƻǇǝƳƛǎŜ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜǎŜ 
ƳŀǘŜǊƛŀƭǎ ŀǘ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎ ǘƘǊƻǳƎƘΥ  

 ǾŀƭǳŜ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻŎŜǎǎŜǎ ǘƻ ŘŜŎǊŜŀǎŜ ǘƘŜ ǉǳŀƴǝǝŜǎ ƻŦ ƳŀǘŜǊƛŀƭǎ 
ǳǎŜŘΤ 

 ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǎǇŜŎƛŀƭ ƻǇǝƳƛǎŜŘ ŎƻƴŎǊŜǘŜ ƳƛȄŜǎ ǿƛǘƘ ŀ ƭƻǿ 
ŎŜƳŜƴǘ ŎƻƴǘŜƴǘ ƻǊ ǘƘŀǘ ƛƴŎƭǳŘŜ ŎŜƳŜƴǘ ǎǳōǎǝǘǳǘŜǎ ŦǊƻƳ ƻǘƘŜǊ 
ƛƴŘǳǎǘǊƛŀƭ ǎŜŎǘƻǊǎ όŜΦƎΦΣ ǘƘŜ ƛǊƻƴ ŀƴŘ ǎǘŜŜƭ ǎŜŎǘƻǊύ ǘƻ ŀƭƭƻǿ ŀ ǊŜŘǳŎǝƻƴ 
ƛƴ ǘƘŜ ǳǎŜ ƻŦ ŎŜƳŜƴǘ ƻŦ ǳǇ ǘƻ ср҈Τ 

 ƎǊŜŀǘŜǊ ǳǎŜ ƻŦ ǎǘŜŜƭ ǿƛǘƘ ŀ ƘƛƎƘŜǊ ǊŜŎȅŎƭŜŘ ŎƻƴǘŜƴǘ όƛƴŎƭǳŘƛƴƎ ŀōƻǾŜ фл҈ύΦ  

!ƭƻƴƎǎƛŘŜ ǘƘŜ DǊƻǳǇΩǎ ǘǊŀŘƛǝƻƴŀƭ ǇǊƻŎŜǎǎ ǿŀǘŜǊ ǊŜŎƻǾŜǊȅ ǎȅǎǘŜƳǎ ŀƴŘ ŎƭƻǎŜŘπŎƛǊŎǳƛǘ ǎȅǎǘŜƳǎ ƛƴ ǇƭŀŎŜ ŀǘ ƛǘǎ ǿƻǊƪ 
ǎƛǘŜǎ ŦƻǊ ȅŜŀǊǎΣ ƛǘ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀ ǿŀǘŜǊ ƻǇǝƳƛǎŀǝƻƴ ǎȅǎǘŜƳΣ ²²9 ό²ŜōǳƛƭŘ ²ŀǘŜǊ 9ŶŎƛŜƴŎȅύΣ ŀƴ ƛƴƴƻǾŀǝǾŜ 
ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳ ŦƻǊ ǘƘŜ ǊŜƳƻǘŜ ŘƛƎƛǘŀƭƛǎŜŘ ƳŀǇǇƛƴƎ ƻŦ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎΦ ¢Ƙƛǎ ǿƛƭƭ ŀǎǎƛǎǘ ŘŜǘŜŎǝƻƴ ƻŦ ǿŀǘŜǊ 
ƭƻǎǎŜǎ ŀƴŘ ǇǊƻƳǇǘ ǊŜǎƻƭǳǝƻƴΣ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǿŀǎǘŜ ŀƴŘ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ǿŀǘŜǊ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ǿŀǘŜǊ 
ŜŶŎƛŜƴŎȅΦ ²²9 ƳƻƴƛǘƻǊǎ ǘǿƻ ǊŀǝƻǎΥ ǘƘŜ ǿŀǘŜǊπǳǎŜ ŜŶŎƛŜƴŎȅ Ǌŀǝƻ ŀƴŘ ǘƘŜ ǿŀǘŜǊ ŀǳǘƻƴƻƳȅ ǊŀǝƻΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜ 
ŀƴ ƛƳƳŜŘƛŀǘŜ ǎƴŀǇǎƘƻǘ ƻŦ ǘƘŜ ŎƻǊǊŜŎǘ ŦǳƴŎǝƻƴƛƴƎ ƻŦ ǘƘŜ ǿŀǘŜǊ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ǘƘŜ ƭŜǾŜƭ ƻŦ ŀǳǘƻƴƻƳȅ 
ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘƛǎ ǊŜǎƻǳǊŎŜΣ ǎƻ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ŀƭǿŀȅǎ ŀǘ ƘƛƎƘŜǎǘ ƭŜǾŜƭǎΦ ²ŜōǳƛƭŘ ƛǎ ƎǊŀŘǳŀƭƭȅ 
ƛƴǘǊƻŘǳŎƛƴƎ ǘƘŜ ²²9 ǎȅǎǘŜƳ ŀǘ ƛǘǎ ǿƻǊƪ ǎƛǘŜǎΦ 

  

¢ƘŜ Ƴŀƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜǎ ōŜƭƻǿΥ 



 

мпу 

aŀǘŜǊƛŀƭǎ ǳǎŜŘ όDwL олмπмύ ¦ƴƛǘ нлнл нлнм нлнн 

tǊƛƴŎƛǇŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ     

.ƛǘǳƳŜƴ ǘ птΣртл нтΣупп рфΣмнт 

/ŜƳŜƴǘ ǘ пупΣсот рнтΣмпр тттΣлсс 

{ǘŜŜƭ ǘ мтфΣтру мтоΣсум нтмΣсрп 

wŜŀŘȅπƳƛȄŜŘ ŀƴŘ ǇǊŜπŎŀǎǘ ŎƻƴŎǊŜǘŜ ǘ пΣмтрΣутф пΣороΣоуф рΣпсфΣттр 

wŜŀŘȅπƳƛȄŜŘ ŀǎǇƘŀƭǘ ǘ тплΣурм пусΣрол тлоΣфур 

¢ƻǘŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ ǘ рΣснуΣсфр рΣрсуΣрфл тΣнумΣслт 

!ƎƎǊŜƎŀǘŜǎ     

!ƎƎǊŜƎŀǘŜǎ ŀƴŘ ǎŀƴŘ ǘ ммΣпммΣсно мнΣрупΣнмм мфΣфрфΣнфн 

¢ƻǘŀƭ ŀƎƎǊŜƎŀǘŜǎ ǘ ммΣпммΣсно мнΣрупΣнмм мфΣфрфΣнфн 

 

²ŀǘŜǊ ǿƛǘƘŘǊŀǿŀƭ όDwL олоπоύϝ ¦ƴƛǘ нлнл нлнм нлнн 

²Ŝƭƭǎ Ƴо оΣофуΣрфп оΣпстΣнфф оΣофтΣмтн 

wƛǾŜǊǎ Ƴо сΣуунΣрфо фΣрснΣмол ммΣфпмΣофм 

[ŀƪŜǎ Ƴо нфΣтфл ммтΣуср мулΣлуу 

!ǉǳŜŘǳŎǘǎ Ƴо нΣоуфΣупо мΣспнΣлрф мΣсосΣоол 

¢ƻǘŀƭ Ƴо мнΣтллΣунл мпΣтуфΣорп мтΣмрпΣфум 

ϝ¢ƘŜ нлнл ŀƴŘ нлнм ŬƎǳǊŜǎ ƘŀǾŜ ōŜŜƴ ǊŜǎǘŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ǎŀƳŜ ŎŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘƻƭƻƎȅ 

 

¢ƘŜ Ƴŀƛƴ ǾŀǊƛŀǝƻƴǎ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ 
ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ όом҈ ƻƴ нлнмύ Ƴƻǎǘƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ 9ǳǊƻǇŜΣ 
!ǳǎǘǊŀƭƛŀ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 

¢ƘŜ ǊƛǎŜ ƛƴ ǘƘŜ ǳǎŜ ƻŦ ŀƎƎǊŜƎŀǘŜǎ ƛǎ Ƴƻǎǘƭȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƎǊŜŀǘŜǊ ŀŎǝǾƛǝŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ [ŀƴŜΩǎ ǇǊƻƧŜŎǘǎ ƛƴ 
ǘƘŜ ¦{ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ 9ǘƘƛƻǇƛŀ ŀƴŘ /ƻƭƻƳōƛŀΦ  

¢ƘŜǊŜ ǿŀǎ ŀ мс҈ ƛƴŎǊŜŀǎŜ ƛƴ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ǳǝƭƛǎŀǝƻƴ ƛƴ нлннΣ ŎƘƛŜƅȅ ŘǳŜ ǘƻ ǘƘŜ ƎǊŜŀǘŜǊ ǿƛǘƘŘǊŀǿŀƭǎ ŦǊƻƳ 
ǊƛǾŜǊǎ ŦƻǊ ǘƘŜ YƻȅǎƘŀ ǇǊƻƧŜŎǘ ƛƴ 9ǘƘƛƻǇƛŀΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƛǊŎǳƭŀǊ ŀƴŘ ƎǊŜŜƴ ŜŎƻƴƻƳȅΣ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ут҈ ƻŦ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ǇǳǊŎƘŀǎŜŘ ŎƻƳǇƭƛŜŘ ǿƛǘƘ 
ǘƘŜ ǊŜƎƛƻƴπōŀǎŜŘ ŎǊƛǘŜǊƛƻƴΣ ŀǎ ǘƘŜȅ ǿŜǊŜ ǇǳǊŎƘŀǎŜŘ ǿƛǘƘƛƴ ŀ ǊŀŘƛǳǎ ƻŦ ƭŜǎǎ ǘƘŀƴ мсл ƪƳ ŦǊƻƳ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΣ ǘƘǳǎ 
ǊŜŘǳŎƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜƛǊ ǘǊŀƴǎǇƻǊǘΦ 5ǳǊƛƴƎ нлннΣ ст҈ ƻŦ ǘƘŜ ǎǘŜŜƭ ǳǎŜŘ ǿŀǎ ƭƻǿ ŎŀǊōƻƴΣ ƛΦŜΦΣ ǿƛǘƘ ŀ ǊŜŎȅŎƭŜŘ 
ŎƻƴǘŜƴǘ ƻŦ фл҈ ƻǊ ƳƻǊŜΦ ¢ƘŜ DǊƻǳǇ ŀƭǎƻ ǳǎŜŘ тм ǘƘƻǳǎŀƴŘ ǘƻƴƴŜǎ ƻŦ ƭƻǿ ŎŀǊōƻƴ ŎŜƳŜƴǘ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǿŀǘŜǊ 
ǊŜŎȅŎƭŜŘ ŀƴŘ ǊŜǳǎŜŘ ƛƴ ǇǊƻŘǳŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ƻŦ нΦл Ƴƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ όмΦо Ƴƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ ƛƴ нлнмύΦ 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴΣ ōƻǘƘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ Ŧƻǎǎƛƭ ŦǳŜƭǎ ŀƴŘ ŜƭŜŎǘǊƛŎ ŜƴŜǊƎȅΣ Ƙŀǎ ŀ ǎǘǊƻƴƎ ƛƳǇŀŎǘ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ 
ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ wŜŘǳŎǝƻƴ ƻŦ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ƎǊŜŀǘŜǊ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀƭƭƻǿ ŀ ŘŜŎǊŜŀǎŜ ƛƴ DID 
ŜƳƛǎǎƛƻƴǎ ŀƴŘ ƳƛǝƎŀǝƻƴ ƻŦ ǘƘŜ ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ ¢ƘŜ ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜέ ǎŜŎǝƻƴ ŘŜǎŎǊƛōŜǎ ǘƘŜ DǊƻǳǇΩǎ 
ŀŎǝƻƴǎ ƛƴ ǘƘƛǎ ŀǊŜŀΦ 

 

{ƻƛƭΣ ǎǳōǎƻƛƭ ŀƴŘ ǿŀǘŜǊ ŜƴǾƛǊƻƴƳŜƴǘ 

¢ƘŜ DǊƻǳǇΩǎ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ Ƴŀȅ ŀũŜŎǘ ǘƘŜ ǎƻƛƭ ŀƴŘ ǿŀǘŜǊ ŜƴǾƛǊƻƴƳŜƴǘ ŀǘ ŘƛũŜǊŜƴǘ ƭŜǾŜƭǎ ŘŜǇŜƴŘƛƴƎ ƻƴ 
ǘƘŜ ǿƻǊƪǎ ƛƴ ǉǳŜǎǝƻƴ ŀƴŘ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ όŜΦƎΦΣ ǳǊōŀƴ ƻǊ ǊǳǊŀƭ ŜƴǾƛǊƻƴƳŜƴǘύΦ 

/ƻƴǘǊŀŎǘǎ ŀǊŜ ƳŀƴŀƎŜŘ ǘƻ ŀǾƻƛŘ ŘŀƳŀƎƛƴƎ ǘƘŜǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ŎƻƴǘŀƛƴƳŜƴǘ ǘŀƴƪǎΣ 
ǿŀǎǘŜǿŀǘŜǊ ŎƻƴǾŜȅƛƴƎ ƴŜǘǿƻǊƪǎ ŀƴŘ ǿŀǘŜǊǇǊƻƻŬƴƎ ǎȅǎǘŜƳǎ ŦƻǊ Ǌƛǎƪȅ ƭƻƎƛǎǝŎ ŀǊŜŀǎ όŜΦƎΦΣ ǿƻǊƪǎƘƻǇǎΣ ŦǳŜƭ ŀƴŘ 
ŎƘŜƳƛŎŀƭ ŘŜǇƻǘǎΣ ƳŀŎƘƛƴŜ ǿŀǎƘƛƴƎ ŀǊŜŀǎύ ŀǊŜ ōǳƛƭǘ ŘǳǊƛƴƎ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǎǘŀǊǘπǳǇ ǇƘŀǎŜ ǘƻ ǇǊŜǾŜƴǘ ŎƻƴǘŀƳƛƴŀǝƻƴ 
ƻŦ ǘƘŜ ǎƻƛƭΣ ǎǳōǎƻƛƭ ŀƴŘ ǎǳǊǊƻǳƴŘƛƴƎ ǿŀǘŜǊ ōƻŘƛŜǎΣ ŀƭǎƻ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƳŜǘŜƻǊƻƭƻƎƛŎŀƭ ŜǾŜƴǘǎ ŀƴŘκƻǊ ǊǳƴπƻũǎΦ  



 

мпф 

LƴŘǳǎǘǊƛŀƭ ǿŀǎǘŜǿŀǘŜǊ ƛǎ ŎƘŀƴƴŜƭƭŜŘ ŀƴŘ ŎƻƭƭŜŎǘŜŘ ƛƴ ǎŜŘƛƳŜƴǘŀǝƻƴ ǘŀƴƪǎ ŀƴŘ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘǎ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ 
ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǇǊƻǾƛǎƛƻƴǎΣ ǳǎƛƴƎ ǘƘŜ ōŜǎǘ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀǾŀƛƭŀōƭŜ ŀƴŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ 
ǿŀǎǘŜǿŀǘŜǊΩǎ ǎǇŜŎƛŬŎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǘƘŜ ǇŀǊŀƳŜǘŜǊǎ ǘƘŀǘ ǘƘŜ ǿŀǎǘŜǿŀǘŜǊ Ƴǳǎǘ ƳŜŜǘ ƛƴ ƻǊŘŜǊ ǘƻ ōŜ 
ŘƛǎŎƘŀǊƎŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŜƎƛǎƭŀǝƻƴ ŀƴŘ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ōƻŘȅΦ 

/ƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪ ƛƴǾƻƭǾŜǎ ƳƻǾŜƳŜƴǘ ƻŦ ƭŀǊƎŜ ŜŀǊǘƘ ǉǳŀƴǝǝŜǎ ǘƻ ŎƻƴǎǘǊǳŎǘ ŜƳōŀƴƪƳŜƴǘǎΣ ŎǳǩƴƎǎΣ ǘǳƴƴŜƭǎ ƻǊ 
ŎŜǊǘŀƛƴ ǘȅǇŜǎ ƻŦ ŘŀƳǎΦ Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇƻƭƛŎȅ ǘƻ ǊŜŘǳŎŜ ǿŀǎǘŜ ǇǊƻŘǳŎǝƻƴΣ ǘƘŜ ŜȄŎŀǾŀǘŜŘ ŜŀǊǘƘ ŀƴŘ ǊƻŎƪǎ 
ŀǊŜ ŎƭŀǎǎƛŬŜŘ ŀƴŘ ǎǘƻǊŜŘ ƻƴ ǘƘŜ ǎƛǘŜǎ ŦƻǊ ǊŜǳǎŜ ǿƛǘƘƛƴ ǘƘŜƳΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜ ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ǊŜƎǳƭŀǝƻƴǎΣ ƻǊ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎ ǘƻ ōŜ ǊŜǳǎŜŘ ŜȄǘŜǊƴŀƭƭȅΦ Lƴ нлннΣ ǊŜǳǎŜŘ ŜȄŎŀǾŀǘŜŘ ƳŀǘŜǊƛŀƭǎ55 
ŀƳƻǳƴǘŜŘ ǘƻ мсΦп Ƴƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ όнпΦс Ƴƛƭƭƛƻƴ ŎǳōƛŎ ƳŜǘǊŜǎ ƛƴ нлнмύΣ ǿƘƛŎƘ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ ŀ ǎƛƎƴƛŬŎŀƴǘ 
ŀƳƻǳƴǘ ǎƘƻǿƛƴƎ ǘƘŜ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇƻƭƛŎƛŜǎΦ 

 

¢ǊŀŎŜŀōƛƭƛǘȅ ƻŦ ŜȄŎŀǾŀǘŜŘ ŜŀǊǘƘ ŀƴŘ ǊƻŎƪǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƛƴǘǊƻŘǳŎŜŘ ŀƴ ŀǳǘƻƳŀǘŜŘ ǎȅǎǘŜƳ ǘƻ ǘǊŀŎŜ ǘƘŜ ŜȄŎŀǾŀǘŜŘ ŜŀǊǘƘ 
ŀƴŘ ǊƻŎƪǎ ŀǘ ǘƘŜ /h/L± ǿƻǊƪ ǎƛǘŜ ƛƴ LǘŀƭȅΦ ¢Ƙƛǎ ƛƴǾƻƭǾŜǎ ǘƘŜ ŘƛƎƛǘŀƭƛǎŀǝƻƴ ƻŦ ǘƘŜ 
ǘǊŀƴǎǇƻǊǘ ŘƻŎǳƳŜƴǘǎΣ ƭŜŀŘƛƴƎ ǘƻ ŀ ƳƻǊŜ ŜŶŎƛŜƴǘ ǇǊƻŎŜǎǎΣ ŀ ƳƻǊŜ ǊŜƭƛŀōƭŜ ŀƴŘ 
ƛƳƳŜŘƛŀǘŜ ŜƴŘ ǊŜǎǳƭǘ ŀƴŘ ŀ ŘǊŀǎǝŎ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ǇŀǇŜǊ 
ŘƻŎǳƳŜƴǘǎΦ  

 

Lƴ ƻǊŘŜǊ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ Ǌƛǎƪ ƻŦ ǎƻƛƭ ŜǊƻǎƛƻƴ ŘǳŜ ǘƻ ŜȄŎŀǾŀǝƻƴǎ ŀƴŘ ŀƎƎǊŀǾŀǘŜŘ ōȅ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎ όǊŀƛƴΣ ǿƛƴŘύΣ 
ǘƘŜ DǊƻǳǇ ǘŀƪŜǎ ǎǇŜŎƛŬŎ ǎƻƛƭ ǇǊƻǘŜŎǝƻƴ ƳŜŀǎǳǊŜǎ ŎƻƴǎƛǎǝƴƎ ƻŦ ǎȅǎǘŜƳǎ ǘƻ ŎƻƴǎƻƭƛŘŀǘŜ ŜȄŎŀǾŀǝƻƴ ŦǊƻƴǘǎ ŀƴŘ ǘƻ 
ŎƘŀƴƴŜƭ ǊŀƛƴǿŀǘŜǊΣ ŀǎ ǿŜƭƭ ŀǎ ŎƻǾŜǊƛƴƎ ƳƻǊŜ ŜȄǇƻǎŜŘ ŀǊŜŀǎ όŜΦƎΦΣ ŜǎŎŀǊǇƳŜƴǘǎύ ŀƴŘ ǇƭŀƴǝƴƎ ǘǊŜŜǎ ǘƘŀǘ ƳƛǝƎŀǘŜ 
ŜǊƻǎƛƻƴΦ ¢ƘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ŘŜŬƴŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƴŀǘǳǊŀƭ ŜƭŜƳŜƴǘǎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŦŜŀǘǳǊŜǎ 
ƻŦ ǘƘŜ ƭƻŎŀƭ ŀǊŜŀΦ Lƴ нлннΣ ŀǊŜŀǎ ǿƘŜǊŜ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ŀƎŀƛƴǎǘ ŜǊƻǎƛƻƴ ƘŀǾŜ ōŜŜƴ ƛƳǇƭŜƳŜƴǘŜŘ ŎƻǾŜǊŜŘ пΦм 
Ƴƛƭƭƛƻƴ ǎǉǳŀǊŜ ƳŜǘŜǊǎ όнлнмΥ тмтΦн Ƴƛƭƭƛƻƴ ǎǉǳŀǊŜ ƳŜǘǊŜǎύΦ ¢ƘŜ ǎƛƎƴƛŬŎŀƴǘ ŘŜŎǊŜŀǎŜ ƛǎ ŘǳŜ ǘƻ [ŀƴŜΩǎ ŎƻƳǇƭŜǝƻƴ 
ƻŦ ǘƘŜ ¢ǳǊƴǇƛƪŜ ǇǊƻƧŜŎǘ ƛƴ CƭƻǊƛŘŀ όƛǘ ǊŜǉǳƛǊŜŘ ƛƴǘŜƴǎŜ ǎǘŀōƛƭƛǎŀǝƻƴ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŜ ŜƴǝǊŜ ǎƛǘŜ ƛƴ нлнмύΦ  

 

²ŀǎǘŜ 

²ŀǎǘŜ ƎŜƴŜǊŀǘŜŘ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ƭŀǊƎŜπǎŎŀƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ŏŀƴ ōŜ ƎǊƻǳǇŜŘ ƛƴǘƻ ǘǿƻ ǎŜǇŀǊŀǘŜ ŎŀǘŜƎƻǊƛŜǎΥ 
ƳǳƴƛŎƛǇŀƭ ǿŀǎǘŜ ŀƴŘ ǎǇŜŎƛŀƭ ǿŀǎǘŜΦ aǳƴƛŎƛǇŀƭ ǿŀǎǘŜ ƛǎ ƎŜƴŜǊŀǘŜŘ ōȅ ƭƻƎƛǎǝŎǎ ǎƛǘŜǎ ǿƘŜǊŜ ǘƘŜ ǎǳǇǇƻǊǘ ŀŎǝǾƛǝŜǎ 
ŦƻǊ ǘƘŜ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŘǳŎǝƻƴ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ǎǳŎƘ ŀǎ ƻŶŎŜǎΣ ŀŎŎƻƳƳƻŘŀǝƻƴ ŦƻǊ ƴƻƴπǊŜǎƛŘŜƴǘ ǿƻǊƪŜǊǎ ŀƴŘ 
ŎŀƴǘŜŜƴǎΦ {ǇŜŎƛŀƭ ǿŀǎǘŜ ƛǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ ŀŎǘǳŀƭ ƛƴŘǳǎǘǊƛŀƭ ŀŎǝǾƛǝŜǎΣ ǎǳŎƘ ŀǎ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪΣ Ǉƭŀƴǘ ƻǇŜǊŀǝƻƴ 
ŀƴŘ ǘƘŜ ǿƻǊƪǎƘƻǇǎΦ  

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ ǇǊƛƴŎƛǇƭŜǎΣ ǘƘŜ DǊƻǳǇ ƭƛƳƛǘǎ ƛǘǎ ǿŀǎǘŜ ǇǊƻŘǳŎǝƻƴ ōȅ ƳŀȄƛƳƛǎƛƴƎ ƛǘǎ ǊŜǳǎŜ ŀƴŘ 
ǊŜŎȅŎƭƛƴƎ ŀƴŘ ƳƛƴƛƳƛǎƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ƭŀƴŘŬƭƭǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛǘǎ ǿŀǎǘŜ ƛǎ ŎƻƭƭŜŎǘŜŘΣ ǎƻǊǘŜŘ ŀƴŘ ǎǘƻǊŜŘ ƛƴ ǎǇŜŎƛŬŎ 
ŜƴŎƭƻǎŜŘ ŀǊŜŀǎ ŦǊƻƳ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ǘƘŜƴ ǘŀƪŜƴ ǘƻ ōŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎ ŀǳǘƘƻǊƛǎŜŘ ǘƻ ǊŜŎȅŎƭŜκŘƛǎǇƻǎŜ 
ƻŦ ǘƘŜ ǿŀǎǘŜΦ 

IŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ƛǎ ŀ ƳŀǊƎƛƴŀƭ ǇŀǊǘ ƻŦ ǘƘŜ ǿŀǎǘŜ ƎŜƴŜǊŀǘŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊŀŎǘǎΦ bƻǊƳŀƭƭȅ ƛǘ ƛƴǾƻƭǾŜǎ ǇŀƛƴǘΣ 
ŀŘŘƛǝǾŜǎ ŀƴŘ ǎƻƭǾŜƴǘǎΣ ǳǎŜŘ ƻƛƭ ŀƴŘ ƻƛƭ ŬƭǘŜǊǎ ŦǊƻƳ ǾŜƘƛŎƭŜ ƳŀƛƴǘŜƴŀƴŎŜΣ ōŀǧŜǊƛŜǎΣ ǊŜŎƘŀǊƎŜŀōƭŜ ōŀǧŜǊƛŜǎ ŀƴŘΣ 
ƛƴ ǎƻƳŜ ŎŀǎŜǎΣ ŜŀǊǘƘΣ ǎƭǳŘƎŜ ŀƴŘ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭǎ ŎƻƴǘŀƛƴƛƴƎ ƘŀȊŀǊŘƻǳǎ ǎǳōǎǘŀƴŎŜǎΦ  

²ŀǎǘŜ ǇǊƻŘǳŎŜŘ ōȅ ŀŎǝǾƛǘȅΣ ǘȅǇŜ ŀƴŘ ŘŜǎǝƴŀǝƻƴΣ ŘŜŀƭǘ ǿƛǘƘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ƛǎ ǎƘƻǿƴ ƛƴ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ56Υ 

 
55 ¢ƘŜǎŜ ƳŀǘŜǊƛŀƭǎ Ƴŀȅ ƛƴŎƭǳŘŜ ƳŀǘŜǊƛŀƭǎ ŜȄŎŀǾŀǘŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ 
56 ¢ƘŜ нлнм ŬƎǳǊŜǎ ƘŀǾŜ ōŜŜƴ ǊŜǎǘŀǘŜŘ ǘƻ ǊŜƅŜŎǘ ƴŜǿ ƛƴŦƻǊƳŀǝƻƴ ǊŜƭŀǘŜŘ ǎƻƭŜƭȅ ǘƻ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ǿŀǎǘŜ ŀǘ ǘƘŜ wƻƎǳƴ 5ŀƳ ǇǊƻƧŜŎǘ ƛƴ ¢ŀƧƛƪƛǎǘŀƴ ǘƘŀǘ ƻƴƭȅ 
ŜƳŜǊƎŜŘ ŀƊŜǊ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜȅ ŘƛũŜǊ ŦǊƻƳ ǘƘƻǎŜ ǎƘƻǿƴ ƛƴ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπ
ŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ 



 

мрл 

²ŀǎǘŜ ōȅ ŀŎǝǾƛǘȅ όDwL олсπоύ  ¦ƴƛǘ нлнл нлнм нлнн 

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŘŜƳƻƭƛǝƻƴ ǿŀǎǘŜ ǘ слтΣфрр снфΣунп фтпΣттл 

9ȄŎŀǾŀǝƻƴ ǿŀǎǘŜ ǘ рΣнптΣрсф пΣторΣртн сΣфоуΣртс 

²ŀǎǘŜ ŦǊƻƳ ǎǳǇǇƻǊǘ ŀŎǝǾƛǝŜǎ ǘ млрΣлол мпуΣфпс ммрΣрло 

¢ƻǘŀƭ ƴƻƴπƘŀȊŀǊŘƻǳǎ ŀƴŘ ƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ǘ рΣфслΣррп рΣрмпΣопо уΣлнуΣупф 

 

²ŀǎǘŜ ōȅ ǘȅǇŜ ŀƴŘ ŘŜǎǝƴŀǝƻƴ  
όDwL олсπпΣ DwL олсπрύ  ¦ƴƛǘ нлнл нлнм нлнн 

bƻƴπƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ       

wŜŎƻǾŜǊȅΣ ǊŜǳǎŜ ŀƴŘ ǊŜŎȅŎƭƛƴƎ ǘ пΣупрΣмфо нΣппуΣлоф сΣмомΣнтс 

LƴŎƛƴŜǊŀǝƻƴ ǘ сΣонф мΣнрт мΣлрп 

[ŀƴŘŬƭƭ ǘ мΣлнтΣноо нΣфноΣрро мΣсстΣноп 

¢ƻǘŀƭ ƴƻƴπƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ǘ рΣутуΣтрс рΣотнΣупф тΣтффΣрср 

IŀȊŀǊŘƻǳǎ ǿŀǎǘŜ      

wŜŎƻǾŜǊȅΣ ǊŜǳǎŜ ŀƴŘ ǊŜŎȅŎƭƛƴƎ ǘ смΣмлн млоΣноу офΣлрс 

LƴŎƛƴŜǊŀǝƻƴ ǘ нлу р π 

[ŀƴŘŬƭƭ ǘ нлΣпуу оуΣнрл мфлΣнну 

¢ƻǘŀƭ ƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ǘ умΣтфф мпмΣпфп ннфΣнуп 

¢ƻǘŀƭ ƴƻƴπƘŀȊŀǊŘƻǳǎ ŀƴŘ ƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ǘ рΣфслΣррп рΣрмпΣопо уΣлнуΣупф 

 

ус҈ ƻŦ ǘƘŜ ǿŀǎǘŜ ǇǊƻŘǳŎŜŘ ƛǎ ŦǊƻƳ ŜȄŎŀǾŀǝƻƴǎΣ ǿƘƛŎƘ ǘƘǳǎ ŀũŜŎǘǎ ²ŜōǳƛƭŘΩǎ Ǝƭƻōŀƭ ǿŀǎǘŜ ǇŜǊŦƻǊƳŀƴŎŜΦ Lǘ ƛǎ 
ŎƭŀǎǎƛŬŜŘ ŀǎ ǿŀǎǘŜ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ƛǘǎ ǇƻǎǎƛōƭŜ ƛƴǘŜǊƴŀƭ ŀƴŘκƻǊ ŜȄǘŜǊƴŀƭ ǊŜǳǎŜΣ ǿƘƛŎƘ 
ǾŀǊƛŜǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǘƘŜ ƳŀǘŜǊƛŀƭΩǎ ƎŜƻǘŜŎƘƴƛŎŀƭ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ 
Ŏŀƴƴƻǘ ƛƴƅǳŜƴŎŜΦ  

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǿŀǎǘŜ ƛƴ нлнн ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƻƴ ǘƘŜ wǳǘŀ 
ŘŜƭ {ƻƭ ǇǊƻƧŜŎǘ ƛƴ /ƻƭƻƳōƛŀ ŀƴŘ ǘƘŜ IǳǊƻƴǘŀǊƛƻ [ƛƎƘǘ wŀƛƭ ¢Ǌŀƴǎƛǘ ǇǊƻƧŜŎǘ ƛƴ /ŀƴŀŘŀΦ 

¢ƘŜ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǿŀǎǘŜ ǊŜŎƻǾŜǊŜŘΣ ǊŜǳǎŜŘ ŀƴŘ ǊŜŎȅŎƭŜŘ ƛǎ тт҈ ŦƻǊ ǘƘŜ ȅŜŀǊΦ  

²ŜōǳƛƭŘ ŜƴŎƻǳǊŀƎŜǎ ŀƭƭ ǿƻǊƪ ǎƛǘŜǎ ǘƻ ǊŜŘǳŎŜ ǘƘŜƛǊ ǿŀǎǘŜ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ǘƻ ƳŀȄƛƳƛǎŜ ƛǘǎ ǊŜŎƻǾŜǊȅ ƛƴ ƭƛƴŜ ǿƛǘƘ 
ǘƘŜƛǊ ƭƻŎŀƭ ŎƻƴǘŜȄǘ ŀƴŘ ŜŎƻƴƻƳȅ ŀƴŘ ǘƘŜ ǊǳƭƛƴƎ ƭŜƎƛǎƭŀǝƻƴΦ 

 

!ǘƳƻǎǇƘŜǊŜ 

¦ƴƭƛƪŜ ƻǘƘŜǊ ƛƴŘǳǎǘǊƛŀƭ ǎŜŎǘƻǊǎΣ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ŘƻŜǎ ƴƻǘ ƎŜƴŜǊŀǘŜ ǎƛƎƴƛŬŎŀƴǘ ŀǘƳƻǎǇƘŜǊƛŎ ǇƻƭƭǳǝƻƴΦ ¢ƘŜ 
Ƴŀƛƴ ǎƻǳǊŎŜǎ ƻŦ ŀǘƳƻǎǇƘŜǊƛŎ ŜƳƛǎǎƛƻƴǎ ŀǊŜ ƭƛƴƪŜŘ ǘƻ Řǳǎǘ ŎǊŜŀǘŜŘ ōȅ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎΥ ŜȄŎŀǾŀǝƻƴǎΣ 
ŜŀǊǘƘǿƻǊƪΣ ƳƻǾŜƳŜƴǘ ƻŦ ƘŜŀǾȅ ǾŜƘƛŎƭŜǎ ƻƴ ǳƴǇŀǾŜŘ ǊƻŀŘǎ ŀƴŘ ŎǊǳǎƘƛƴƎ ŜȄŎŀǾŀǘŜŘ ǎǘƻƴŜΦ ¢ƘŜ DǊƻǳǇ ƛǎ 
ŎƻƳƳƛǧŜŘ ǘƻ ƳƛƴƛƳƛǎƛƴƎ ǘƘŜǎŜ ŜƳƛǎǎƛƻƴǎ ƛƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ŀƴȅ ŘƛǎǘǳǊōŀƴŎŜ ŦǊƻƳ Řǳǎǘ ƛƴ ǘƘŜ ŀǊŜŀ ŀŘƧŀŎŜƴǘ ǘƻ 
ǘƘŜ ǿƻǊƪκǘǊŀƴǎǇƻǊǘ ŀǊŜŀǎ ŀǎ ǿŜƭƭ ŀǎ ƭƛƳƛǝƴƎ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ƻŦ ŜȄƘŀǳǎǘ ƎŀǎŜǎΦ 

hǘƘŜǊ ǎƻǳǊŎŜǎ ƻŦ ŀƛǊ Ǉƻƭƭǳǝƻƴ ŀǊŜ ǘƘŜ ǳƴƭƻŀŘƛƴƎ ƻŦ ǎƛǘŜ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǇƭŀƴǘΦ ¢ƘŜ ƳŜǘƘƻŘǎ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ 
ǘƻ ƳƛǝƎŀǘŜ ǘƘŜǎŜ ƛƳǇŀŎǘǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΥ 

¶ ǊŜƎǳƭŀǊ ŘŀƳǇŜƴƛƴƎ ƻŦ ǳƴǇŀǾŜŘ ǊƻŀŘǎ ŀŎŎŜǎǎƛƴƎ ǿƻǊƪ ǎƛǘŜǎΣ ŀƎƎǊŜƎŀǘŜǎ ǿŜǩƴƎ ǎȅǎǘŜƳǎ ŀǘ ǘƘŜ ŎǊǳǎƘƛƴƎ 
ǇƭŀƴǘǎΣ ǘƘŜ ǳǎŜ ƻŦ ŬƭǘŜǊǎ ƻƴ ǘƘŜ ŎŜƳŜƴǘ ǎǘƻǊŀƎŜ ǎƛƭƻǎ ŀƴŘ ŀǎǇƘŀƭǘ ǇǊƻŘǳŎǝƻƴ ǇƭŀƴǘǎΣ ƭƻŀŘƛƴƎ ƳŜǘƘƻŘǎ ŀƴŘ 
ŎƻǾŜǊƛƴƎ ƭƻǊǊƛŜǎ ǘǊŀƴǎǇƻǊǝƴƎ ǇƻǿŘŜǊȅ ƳŀǘŜǊƛŀƭǎΣ ǘȅǊŜ ǿŀǎƘƛƴƎ ǎȅǎǘŜƳǎ ŀǘ ǎƛǘŜ ŜƴǘǊŀƴŎŜ Ǉƻƛƴǘǎ ŀƴŘ ǘƘŜ 
ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǊƻŀŘ ǘǊŀƴǎǇƻǊǘ ǿƛǘƘ ŎƻƴǾŜȅƻǊ ōŜƭǘ ǘǊŀƴǎǇƻǊǘΤ 

¶ ǇǊŜǾŜƴǘŀǝǾŜ ŀƴŘ ǊŜƎǳƭŀǊ ƳŀƛƴǘŜƴŀƴŎŜ ǎŎƘŜŘǳƭŜǎ ŦƻǊ ǎƛǘŜ Ǉƭŀƴǘ ŀƴŘ ǾŜƘƛŎƭŜǎΣ ƻƴƎƻƛƴƎ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ 
ƅŜŜǘ ǿƛǘƘ ƳƻǊŜ ŜŶŎƛŜƴǘ ƳƻŘŜƭǎΤ 



 

мрм 

¶ ǘǊŀŶŎ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴǎ ŀƴŘ ǎǇŜŜŘ ƭƛƳƛǘǎΤ 

¶ ǳǎŜ ƻŦ ŎƻǾŜǊŜŘ ŎƻƴǾŜȅƻǊ ōŜƭǘǎ ŦƻǊ ǘƘŜ ǘǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ ŜȄŎŀǾŀǝƻƴ ƳŀǘŜǊƛŀƭǎΤ 

¶ ŜƴŎƻǳǊŀƎƛƴƎ ƭƻŎŀƭ ǇǊƻŎǳǊŜƳŜƴǘ ǘƻ ǊŜŘǳŎŜ ǘǊŀƴǎǇƻǊǘπǊŜƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎΦ  

¢ƘŜ ά/ƭƛƳŀǘŜ /ƘŀƴƎŜέ ǎŜŎǝƻƴ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ŜƴŜǊƎȅ ŜŶŎƛŜƴŎȅ ŀŎǝƻƴǎΦ   

 

bƻƛǎŜ ŀƴŘ ǾƛōǊŀǝƻƴǎ  

¢ƘŜ ŀǎǇŜŎǘǎ ǊŜƭŀǝƴƎ ǘƻ ƴƻƛǎŜ ŀƴŘ ǾƛōǊŀǝƻƴ ŀǊŜ ƻŦ ŘƻǳōƭŜ ǎƛƎƴƛŬŎŀƴŎŜ ŦƻǊ ǘƘŜ DǊƻǳǇΥ ƛƴǘŜǊƴŀƭƭȅΣ ƛƴ ǘŜǊƳǎ ƻŦ ǘƘŜ 
ƘŜŀƭǘƘ ƻŦ ǿƻǊƪŜǊǎΣ ŀƴŘ ŜȄǘŜǊƴŀƭƭȅΣ ƛƴ ǘŜǊƳǎ ƻŦ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΦ 

¢ƘŜ DǊƻǳǇΩǎ vI{9 ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛƴŎƭǳŘŜǎ ǎǇŜŎƛŬŎ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ŀǎǎŜǎǎ ŀƴŘ ƳƻƴƛǘƻǊ ǘƘŜǎŜ ŀǎǇŜŎǘǎΣ ǎƻ 
ǘƘŀǘ ŜŀŎƘ ǎƛǘŜ Ŏŀƴ ŀŘƻǇǘ ǘƘŜ Ƴƻǎǘ ŀǇǇǊƻǇǊƛŀǘŜ ƳŜŀǎǳǊŜǎ ǘƻ ŜƴǎǳǊŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ǿƻǊƪŜǊǎ 
όǎƻǳƴŘǇǊƻƻŬƴƎΣ ǳǎŜ ƻŦ ǇŜǊǎƻƴŀƭ ǇǊƻǘŜŎǝƻƴ ŜǉǳƛǇƳŜƴǘΣ ŜǘŎΦύ ŀƴŘ ƻŦ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘΦ 

²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ŜũŜŎǘǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ǎƛǘŜǎΣ ǘƘŜ ŀǊŜŀǎ Ƴƻǎǘ ŀũŜŎǘŜŘ ōȅ ƴƻƛǎŜ 
ƛƴǘŜǊŦŜǊŜƴŎŜ ŀǊŜ ǇǊƻǘŜŎǘŜŘ ōȅ ƴƻƛǎŜ ōŀǊǊƛŜǊǎΣ ǿƘƛŎƘ Ŏŀƴ ōŜ ŀǊǝŬŎƛŀƭ ŘǳƴŜǎ ƳŀŘŜ ƻŦ ōŀŎƪŬƭƭ ƳŀǘŜǊƛŀƭΣ ǎǳǇǇƻǊǘ 
ǎǘǊǳŎǘǳǊŜǎ ŀƴŘ ŀōǎƻǊǇǝƻƴ ǇŀƴŜƭǎ ƳŀŘŜ ƻŦ ǾŀǊƛƻǳǎ ƳŀǘŜǊƛŀƭǎΦ ¢ƘŜ ƴƻƛǎŜ ōŀǊǊƛŜǊǎ Ŏŀƴ ŀƭǎƻ ōŜ ƻƴŜ ƻǊ ƳƻǊŜ Ǌƻǿǎ ƻŦ 
ǘǊŜŜǎ ƻǊ ǎƘǊǳōǎ ǿƘƛŎƘ ōƻǘƘ ŀōǎƻǊō ǘƘŜ ƴƻƛǎŜ ŀƴŘ ǊŜŘǳŎŜ ǘƘŜ Ǿƛǎǳŀƭ ƛƳǇŀŎǘ ŀƴŘ ŘǳǎǘΦ ¢ƘŜ ŎƘƻƛŎŜ ƻŦ ǘƘŜ ōŀǊǊƛŜǊ 
ŘŜǇŜƴŘǎ ƻƴ ƛǘǎ ŜũŜŎǝǾŜƴŜǎǎΣ ǘƘŜ ŀǊŜŀ ƛƴ ǿƘƛŎƘ ƛǘ ǿƛƭƭ ōŜ ǇƭŀŎŜŘ ŀƴŘ ƛǘǎ ƭŀƴŘǎŎŀǇƛƴƎ ŜũŜŎǘΦ 

¢ƘŜ DǊƻǳǇ ŘŜǎƛƎƴǎ ǎǇŜŎƛŬŎ ƴƻƛǎŜ ǊŜŘǳŎǝƻƴ ŘŜǾƛŎŜǎ ǘŀƛƭƻǊŜŘ ǘƻ ǘƘŜ ǎƻǳǊŎŜ όŜΦƎΦ ǘȅǇŜ ƻŦ ǎȅǎǘŜƳύΣ ƛƴ ƻǊŘŜǊ ǘƻ 
ƳŀȄƛƳƛǎŜ ŎƻƴǘŀƛƴƳŜƴǘ ƻŦ ǘƘŜ ǎƻǳƴŘ ǿŀǾŜǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ōȅ ŎƻǾŜǊƛƴƎ ŎƻƴǾŜȅƻǊ ōŜƭǘǎΦ 

±ƛōǊŀǝƻƴ ƛǎ ŀƭǎƻ ŀ ŦŜŀǘǳǊŜ ƻŦ ǿƻǊƪ ƻƴ ŎƛǾƛƭ ŜƴƎƛƴŜŜǊƛƴƎ ǎƛǘŜǎΦ ¢ƘŜ ŜũŜŎǘǎ ƻŦ ǇǊŜǎǎǳǊŜ ǿŀǾŜǎ ǘƘŀǘ ǇǊƻǇŀƎŀǘŜ ƛƴ ǘƘŜ 
ǎƻƛƭ Ŏŀƴ ŎŀǳǎŜ ŘŀƳŀƎŜ ǘƻ ōǳƛƭŘƛƴƎǎ ƻǊ ƻǘƘŜǊ ǎǘǊǳŎǘǳǊŜǎ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ ǾƛŎƛƴƛǘȅ ƻŦ ǘƘŜ ǿƻǊƪǎΦ 5ǳǊƛƴƎ ǘƘŜ ǿƻǊƪǎΣ 
ǇŜǊƛƻŘƛŎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ōƻǘƘ ƴƻƛǎŜ ŀƴŘ ǾƛōǊŀǝƻƴ ƛǎ ŎŀǊǊƛŜŘ ƻǳǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ǎŜƴǎƛǝǾŜ ǊŜŎŜǇǘƻǊǎΦ 

 

.ƛƻŘƛǾŜǊǎƛǘȅΣ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǘƻǊŀǝƻƴ 

¢ƘŜ ƭƻǎǎ ƻŦ ōƛƻŘƛǾŜǊǎƛǘȅ ƛǎ ŀ Ǝƭƻōŀƭ ƛǎǎǳŜ ŀũŜŎǝƴƎ ŀ ƎǊƻǿƛƴƎ ƴǳƳōŜǊ ƻŦ ƴŀǘǳǊŀƭ ƘŀōƛǘŀǘǎΣ ŀŎŎŜƭŜǊŀǘŜŘ ōȅ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜ ŀƴŘ ǇƻƭƭǳǝƻƴΦ 9ȄŀƳǇƭŜǎ ƻŦ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƻǊƪǎ ǘƘŀǘ Ŏŀƴ ƳƛǝƎŀǘŜ ƘǳƳŀƴ ŀŎǝǾƛǝŜǎΩ ƛƳǇŀŎǘ ƻƴ ōƛƻŘƛǾŜǊǎƛǘȅ 
ŀǊŜ ǘƘŜ DǊƻǳǇΩǎ ƘȅŘǊŀǳƭƛŎ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻƧŜŎǘǎ ŘŜǎƛƎƴŜŘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ Ǉƻƭƭǳǝƻƴ ƻŦ ǿŀǘŜǊ ōƻŘƛŜǎ όǊƛǾŜǊǎΣ ƭŀƪŜǎΣ 
ǿŜǘƭŀƴŘǎ ŀƴŘ ƻŎŜŀƴǎύ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ ǾŀǊƛƻǳǎ ǇŀǊǘǎ ƻŦ ǘƘŜ ǿƻǊƭŘΦ  

²ŜōǳƛƭŘ ŀƭǎƻ ŀŘƻǇǘǎ ǎǇŜŎƛŀƭ ǇǊƻǘŜŎǝƻƴ ƳŜŀǎǳǊŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ǿƘŜƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀǊŜ ǿƛǘƘƛƴ ǎƛǘŜǎ ƻŦ ǎǇŜŎƛŀƭ 
ƴŀǘǳǊŀƭΣ ŎǳƭǘǳǊŀƭ ƻǊ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ƛƴǘŜǊŜǎǘΦ ¢ƘŜǎŜ ƳŜŀǎǳǊŜǎΣ ǿƘƛŎƘ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΩ ǇǊƻǾƛǎƛƻƴǎ ŀƴŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴΣ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻǘŜŎǘ ŀƴŘ ǇǊŜǎŜǊǾŜ 
ǘƘŜ ŜŎƻǎȅǎǘŜƳΣ ƅƻǊŀ ŀƴŘ ŦŀǳƴŀΣ ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ ŎǳƭǘǳǊŀƭκƭŀƴŘǎŎŀǇŜ ŀƴŘ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ƘŜǊƛǘŀƎŜ ƻŦ ǘƘŜ ŀǊŜŀǎ 
ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ŦǊƻƳ ǘƘŜ ǊŜƭŀǘŜŘ ǘǊŀƴǎǇƻǊǘ ǘƻ ŀƴŘ ŦǊƻƳ ǎǳŎƘ ǎƛǘŜǎΦ  

5ŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǘȅǇŜ ƻŦ ǇǊƻƧŜŎǘ ŀƴŘ ŀŎǝǾƛǝŜǎΣ ǘƘŜ ǿƻǊƪǎ ǎŎƘŜŘǳƭŜ ƛǎ ŘŜŬƴŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ōƛƻƭƻƎƛŎŀƭ ǊƘȅǘƘƳǎ 
ƻŦ ǘƘŜ ƭƻŎŀƭ ǿƛƭŘƭƛŦŜ όŜΦƎΦΣ ǘƘŜƛǊ ōŜƘŀǾƛƻǳǊΣ ǊŜǇǊƻŘǳŎǝƻƴ ǇŜǊƛƻŘǎΣ ǎŜŀǎƻƴŀƭ ƳƛƎǊŀǝƻƴύΦ ¢Ƙƛǎ ƛƴǾƻƭǾŜǎ ŘǊŀǿƛƴƎ ǳǇ 
ǎǇŜŎƛŀƭ Ǉƭŀƴǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŦŀǳƴŀΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ōŜ ŦƻƭƭƻǿŜŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜƛǊ ǊŜǎŎǳŜΦ Lƴ ǘƘŜ ƭŀǎǘ 
ǘƘǊŜŜ ȅŜŀǊǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ǊŜǎŎǳŜŘ ƳƻǊŜ ǘƘŀƴ мΣолл ǿƛƭŘ ŀƴƛƳŀƭǎΦ ¢ƘŜ ǳǎŜ ƻŦ ǇŜǎǝŎƛŘŜǎ ŀƴŘ ƘŜǊōƛŎƛŘŜǎ ƛǎ 
ƎŜƴŜǊŀƭƭȅ ōŀƴƴŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪ ǎƛǘŜǎΦ  

¢ƘŜ ƭƛƴŜŀǊ ǿƻǊƪ ǎƛǘŜǎ όŦƻǊ ǊƻŀŘǎΣ Ǌŀƛƭǿŀȅǎύ ǇǊŜǇŀǊŜ ƅƻǊŀ ŀƴŘ Ŧŀǳƴŀ Ŏƻƴǝƴǳƛǘȅ ǎƻƭǳǝƻƴǎΣ ǿƘƛŎƘ Ŏŀƴ ƛƴŎƭǳŘŜ ƳŀƪƛƴƎ 
ǿƛƭŘƭƛŦŜ ŎƻǊǊƛŘƻǊǎΣ ǎƻ ǘƘŀǘ ǘƘŜ ǿƻǊƪǎ όƛƴŎƭǳŘƛƴƎ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǇƘŀǎŜύ Řƻ ƴƻǘ ōŜŎƻƳŜ ŀ ǇƘȅǎƛŎŀƭ ōŀǊǊƛŜǊ 
ōŜǘǿŜŜƴ ǇǊŜǾƛƻǳǎƭȅ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎΦ 

¢ŀƛƭƻǊŜŘ Ǉƭŀƴǎ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ŜƴŘŜƳƛŎ ŀƴŘ ŜƴŘŀƴƎŜǊŜŘ ǎǇŜŎƛŜǎ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ŦƻǊ 
ōŀǊǊƛŜǊǎκŎƘŜŎƪ ǇƻƛƴǘǎΣ ǿƻǊƪ ǇǊƻŎŜŘǳǊŜǎΣ ǊŜǎǇƻƴǎŜ ŀƴŘ ǊŜǇƻǊǝƴƎ ǇǊƻŎŜŘǳǊŜǎΦ ¢ƘŜ ǎƛǘŜ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ 
ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎΦ  



 

мрн 

/ƭƻǎŜ ŀǧŜƴǝƻƴ ƛǎ ǇŀƛŘ ǘƻ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ƭƛƎƘǘ ǇƻƭƭǳǝƻƴΥ Ŏǳǘπƻũ ƭŀƳǇǎ ŀǊŜ ǳǎŜŘ ǘƻ ƭƛƳƛǘ ǘƘŜ ǳǇǿŀǊŘ ŘƛǎǇŜǊǎƛƻƴ 
ƻŦ ƭƛƎƘǘΣ ǘƘŜ ƭƛƎƘǝƴƎ ǎȅǎǘŜƳ ƛǎ ŎŀƭƛōǊŀǘŜŘ ǘƻ ǘƘŜ ƳƛƴƛƳǳƳ ǎƻ ŀǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘƘŜ ƭǳȄ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ƻŦ 
ǘƘŜ ǎƛǘŜ ŀƴŘ ǘƘŜ ǿƻǊƪŜǊǎΦ 5ƛǊŜŎǝƻƴŀƭ ƭƛƎƘǝƴƎ ƛǎ ŀƭǎƻ ǳǎŜŘ ǘƻ ƭƛƳƛǘ ƭƛƎƘǝƴƎ ǘƻ ǿƛǘƘƛƴ ǿƻǊƪ ǎƛǘŜ ŀǊŜŀǎΦ 

¢ƘŜ ǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ƛǎ ƛƴŎǊŜŀǎƛƴƎƭȅ ƛƳǇƻǊǘŀƴǘΦ ²ŜōǳƛƭŘ ŀƴŀƭȅǎŜǎ ŀƴŘ ŀǎǎŜǎǎŜǎ Ƙƻǿ ǘƻ ǊŜŘǳŎŜ ƛǘǎ 
ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƭŀƴŘǎŎŀǇŜ ŘǳǊƛƴƎ ǘƘŜ ŘŜǎƛƎƴ ǇƘŀǎŜ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜΦ  

¢ƘŜ DǊƻǳǇ ŀƭǎƻ ƛƴǾƻƭǾŜǎ ŜȄǘŜǊƴŀƭ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ǊŜǎŜŀǊŎƘŜǊǎ ŀƴŘ ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎ ƛƴ ƛǘǎ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳŀƴŀƎŜ 
ƻǇŜǊŀǝƻƴǎ ƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀƴŘκƻǊ ǿƘŜƴ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ŀǊǘŜŦŀŎǘǎ ŀǊŜ ŘƛǎŎƻǾŜǊŜŘΦ CƻǊ ŜȄŀƳǇƭŜΣ ²ŜōǳƛƭŘ 
ƛƳǇƭŜƳŜƴǘŜŘ ŀƴ ƛƴǘŜƴǎƛǾŜ ǎȅǎǘŜƳ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ǇǊƻǘŜŎǘ ǘƘŜ ƭƻŎŀƭ ƅƻǊŀ ŀƴŘ Ŧŀǳƴŀ ŀǘ ǘƘŜ ¦ƳƳ [ŀŬƴŀ ǇǊƻƧŜŎǘ ƛƴ 
ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎΣ ǿƘƛŎƘ ƛǎ ƭƻŎŀǘŜŘ ƛƴ ŀ Ŏƻŀǎǘŀƭ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ǿƛǘƘ ƳŀƴƎǊƻǾŜǎ ŀƴŘ ŀ ǾŜǊȅ ŘƛǾŜǊǎƛŬŜŘ 
ŀǾƛŀƴ ŦŀǳƴŀΦ ¢Ƙƛǎ ǎȅǎǘŜƳ ƛƴŎƭǳŘŜǎ ǊŜƎǳƭŀǊ ǎǳǊǾŜȅǎ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ǎǇŜŎƛŀƭƛǎǘ ǘƻ ƳƻƴƛǘƻǊ ƳƛƎǊŀǘƻǊȅ ōƛǊŘǎΦ 
²ŜōǳƛƭŘ ǎƘŀǊŜŘ ŀ ǎǇŜŎƛŀƭ Ǉƭŀƴ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴƎǊƻǾŜǎ ǿƛǘƘ ǘƘŜ ŀǳǘƘƻǊƛǝŜǎΦ ¢Ƙƛǎ ŎƻǾŜǊŜŘ ǘƘŜƛǊ 
ƳƻǾŜƳŜƴǘΣ ǘƘŜ ǇƭŀƴǝƴƎ ƻŦ ƴŜǿ Ǉƭŀƴǘǎ ǇǊŜǾƛƻǳǎƭȅ ƎǊƻǿƴ ƛƴ ŀ ƴǳǊǎŜǊȅ ŀƴŘ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜƛǊ ǿŜƭƭπōŜƛƴƎ ƻƴŎŜ 
ǘƘŜȅ ƘŀǾŜ ōŜŜƴ ǊŜπǇƭŀƴǘŜŘΣ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ ŀ ǎǳǊǾƛǾŀƭ ǊŀǘŜ ƻŦ ŀǘ ƭŜŀǎǘ ул҈Φ 

¢ƘŜ DǊƻǳǇ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǿƻǊƪ ǎƛǘŜ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǘŀƛƭƻǊŜŘ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ 
ƻƴ ōƛƻŘƛǾŜǊǎƛǘȅΣ ŜǎǇŜŎƛŀƭƭȅ ǿƘŜƴ ǘƘƛǎ ƛǎ ǇŜǊǝƴŜƴǘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘΦ 

{ƳŀǊǘ ōƛƻŘƛǾŜǊǎƛǘȅ ƳƻƴƛǘƻǊƛƴƎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ǊŜŎŜƴǘƭȅ ǎǘŀǊǘŜŘ ǘƻ ǳǎŜ ƛƴƴƻǾŀǝǾŜ ōƛƻŘƛǾŜǊǎƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ƛƴ 
ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ǎŀǘŜƭƭƛǘŜ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ŘƛǎǘŀƴŎŜ 
ƳƻƴƛǘƻǊƛƴƎΣ ŘŜǇƭƻȅŜŘ ŀǘ ǎŜǾŜǊŀƭ ƭƛƴŜŀǊ ǿƻǊƪ ǎƛǘŜǎ όŦƻǊ Ǌŀƛƭǿŀȅ ǇǊƻƧŜŎǘǎ ŦƻǊ ŜȄŀƳǇƭŜύ 
ǿƘŜǊŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ŎƻǾŜǊ ŀǊŜŀǎ ǿƛǘƘ ŘƛũŜǊŜƴǘ Ƙŀōƛǘŀǘǎ ŀƴŘ ƛǘ ƛǎ ǾŜǊȅ 
ƛƳǇƻǊǘŀƴǘ ǘƻ ǘǊŀŎŜ ŀƴŘ ƳƻƴƛǘƻǊ ƛǘ ƛƴ ŀƭƭ ǘƘŜ ǇǊƻƧŜŎǘ ǎǘŀƎŜǎΦ    

¢ƘŜ ǎȅǎǘŜƳǎ Ŏŀƴ ŜŶŎƛŜƴǘƭȅ ƳƻƴƛǘƻǊ ŀƴŘ ǘǊŀŎŜ ǘƘŜ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
ǇǊƻƧŜŎǘǎ ƻƴ ōƛƻŘƛǾŜǊǎƛǘȅΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ƻƴ ǾŀƭǳŀōƭŜ ŎǊƻǇǎ όǘƘǊƻǳƎƘ ƳǳƭǝπǎǇŜŎǘǊŀƭ 
ǎŀǘŜƭƭƛǘŜ ŀƴŀƭȅǎŜǎύ ƻǊ ǘƘŜ ǿƛƭŘƭƛŦŜΩǎ ƛƴǘŜǊŀŎǝƻƴ ǿƛǘƘ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ŀŎǝǾƛǝŜǎ όǳǎƛƴƎ 
ƳƻǝƻƴπōŀǎŜŘ ŘŜǘŜŎǝƻƴ ǎȅǎǘŜƳǎύΦ  

!ǎ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ ά¢ƘŜ ƭƻŎŀƭ ŀǊŜŀ ŀƴŘ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅέ ǎŜŎǝƻƴΣ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлннΣ оу҈ όнлнмΥ ос҈ύ ƻŦ 
ǘƘŜ ŀǊŜŀǎ ƳŀƴŀƎŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǿŀǎ ƭƻŎŀǘŜŘ ƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀƴŘ р҈ όнлнмΥ о҈ύ ƛƴ ŀǊŜŀǎ ŀŘƧŀŎŜƴǘ ǘƻ 
ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ57Φ  

{ǇŜŎƛŬŎŀƭƭȅΣ мну ǿƻǊƪ ǎƛǘŜǎ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ рпΦр ǎǉ ƪƳύ ǿŜǊŜ ƭƻŎŀǘŜŘ ƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ όƳƻǎǘƭȅ ƛƴ ǘƘŜ ¦{Σ 
ŦƻƭƭƻǿŜŘ ōȅ LǘŀƭȅΣ !ǳǎǘǊŀƭƛŀΣ {ǿŜŘŜƴΣ wƻƳŀƴƛŀ ŀƴŘ tƻƭŀƴŘύ ŀƴŘ оу όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ тΦн ǎǉ ƪƳύ ƛƴ ŀǊŜŀǎ ŀŘƧŀŎŜƴǘ 
ǘƻ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ όƳƻǎǘƭȅ ƛƴ ǘƘŜ ¦{Σ ŦƻƭƭƻǿŜŘ ōȅ !ǳǎǘǊŀƭƛŀΣ Lǘŀƭȅ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎύΦ hŦ ǘƘŜǎŜ ǎƛǘŜǎΣ 
оо ŀǊŜ ƛƴ ŀǊŜŀǎ ǇǊƻǘŜŎǘŜŘ ōȅ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΣ мп ƛƴ ŀǊŜŀǎ ǇǊƻǘŜŎǘŜŘ ōȅ ƴŀǝƻƴŀƭ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ рн ƛƴ άbŀǘǳǊŀ 
нлллέ ŀǊŜŀǎΦ ¢ƘŜǊŜ ŀǊŜ ммм ǿƻǊƪ ǎƛǘŜǎ ƭƻŎŀǘŜŘ ƛƴ ŜŎƻǎȅǎǘŜƳǎ ǘƘŀǘ Ŏƻƴǘŀƛƴ ǿŀǘŜǊ όŜΦƎΦΣ ƭŀƪŜǎΣ ǊƛǾŜǊǎΣ ǎǿŀƳǇǎΣ ŜǘŎΦύΣ 
нп ƛƴ ǳǊōŀƴ ŜŎƻǎȅǎǘŜƳǎΣ ŬǾŜ ƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ŜŎƻǎȅǎǘŜƳǎΣ мр ƛƴ ǿƻƻŘ ŜŎƻǎȅǎǘŜƳǎΣ ǎŜǾŜƴ ƛƴ Ƴƻǳƴǘŀƛƴ ŜŎƻǎȅǎǘŜƳǎΣ 
ǘƘǊŜŜ ƛƴ Ŏƻŀǎǘŀƭ ŜŎƻǎȅǎǘŜƳǎ ŀƴŘ ƻƴŜ ƛƴ ŀƴ ƛƴǎǳƭŀǊ ŜŎƻǎȅǎǘŜƳΦ Lƴ ǘƘŜǎŜ ŀǊŜŀǎΣ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ Ǉƭŀƴǘ ƻǇŜǊŀǝƻƴ 
ŀŎǝǾƛǝŜǎ ŀǊŜ Ƴŀƛƴƭȅ ŎŀǊǊƛŜŘ ƻǳǘΦ  

hƴŎŜ ŎƻƴǎǘǊǳŎǝƻƴ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΣ ǘƘŜ ŀǊŜŀǎ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ǿƻǊƪΣ ŀŎŎŜǎǎ ǊƻŀŘǎΣ ǇƭŀƴǘǎΣ ƛƴǎǘŀƭƭŀǝƻƴǎΣ 
ǉǳŀǊǊƛŜǎ ŀƴŘ ŘŜǇƻǎƛǘǎ ŀǊŜ ŎƭŜŀƴŜŘ ǳǇ ǘƻ ǊŜǘǳǊƴ ǘƘŜ ŀǊŜŀǎ ǘƻ ǘƘŜƛǊ ƻǊƛƎƛƴŀƭ ŎƻƴŘƛǝƻƴǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ 
ǘŜǊƳǎ ŀƴŘ ŎǳǊǊŜƴǘ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘŜǎŜ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ ŦŀŎƛƭƛǘŀǘŜ ƴŀǘǳǊŀƭ ǊŜǾŜƎŜǘŀǝƻƴΣ ǇǊŜǾŜƴǘ ǎƻƛƭ ŜǊƻǎƛƻƴ 
ŀƴŘ ƛƳǇǊƻǾŜ ǎƻƛƭ ǎǘŀōƛƭƛǘȅΦ 

 
57 ¢ƘŜ ǎƛǘŜǎ όƴƻǘ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎύ ƛƴ ǿƘƛŎƘ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻƴ ǎǳǊǊƻǳƴŘƛƴƎ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ 
άŀŘƧŀŎŜƴǘ ǘƻ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎέΦ 



 

мро 

!ƴȅ ƭŀƴŘ ǊŜŎƭŀƳŀǝƻƴ ŀŎǝǾƛǝŜǎΣ ƛŦ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƴŘ ƴŜŎŜǎǎŀǊȅ ŘǳŜ ǘƻ ǇǊŜǾƛƻǳǎ ŎƻƴǘŀƳƛƴŀǝƻƴΣ ŀǊŜ 
ŀƎǊŜŜŘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊǎ ŀƴŘ ǇŜǊŦƻǊƳŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΩ ƛƴǎǘǊǳŎǝƻƴǎΦ  

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ Ƴŀȅ ƛƴŎƭǳŘŜ ǊŜŦƻǊŜǎǘŀǝƻƴ ŦƻǊ ŎŀǊōƻƴ ŎŀǇǘǳǊŜ ǇǳǊǇƻǎŜǎΣ ŀƴŘ ƛƴŘƛƎŜƴƻǳǎ 
ǎǇŜŎƛŜǎ ŀǊŜ ǳǎǳŀƭƭȅ ǳǎŜŘΦ ¢ƘŜ Ƴŀƛƴ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿΥ 

tǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ  
όDwL олпπоύ ¦ƴƛǘ нлнл нлнм нлнн 

wŜŦƻǊŜǎǘŜŘ ŀǊŜŀ Ƴн мрфΣрлс рфоΣфто омоΣстр 

wŜǎǘƻǊŜŘ ŀǊŜŀǎ Ƴн уΣснрΣуос оΣрпрΣссн уΣфпрΣуот 

 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ ŎƻƳǇŀǊŜŘ ǘƻ нлнм ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ [ŀƴŜΩǎ ǇǊƻƧŜŎǘǎΦ ¢ƘŜ 
ŘŜŎǊŜŀǎŜ ƛƴ ǊŜŦƻǊŜǎǘŀǝƻƴ ŀŎǝǾƛǝŜǎ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ǎǘŀƎŜǎ ƻŦ ǿƻǊƪ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ /ƻƭƻƳōƛŀΣ ǘƘŜ ¦ƴƛǘŜŘ 
!Ǌŀō 9ƳƛǊŀǘŜǎ ŀƴŘ 9ǘƘƛƻǇƛŀΦ Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ǇƭŀƴǘŜŘ носΣрнр ǘǊŜŜǎ όǾŀǊƛƻǳǎ ǎǇŜŎƛŜǎ ƛƴ !ǳǎǘǊŀƭƛŀΣ /ƻƭƻƳōƛŀΣ 
9ǘƘƛƻǇƛŀΣ LǘŀƭȅΣ tŀǊŀƎǳŀȅΣ tƻƭŀƴŘ ŀƴŘ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ ƳŀƴƎǊƻǾŜǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎύΦ 

 



 

мрп 

!ƴǝπŎƻǊǊǳǇǝƻƴ                                                                        

tǊŜǾŜƴǝƻƴ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ǎǘǊƛƴƎŜƴǘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ  

 

½ŜǊƻ ǘƻƭŜǊŀƴŎŜ 
ŦƻǊ ŎƻǊǊǳǇǝƻƴ 

 

!ƴǝπŎƻǊǊǳǇǝƻƴ ǎȅǎǘŜƳ 
L{h отллм ŎŜǊǝŬŜŘ 

 
/ƻƴǝƴǳƻǳǎ ǘǊŀƛƴƛƴƎ 
ƻƴ ŀƴǝπŎƻǊǊǳǇǝƻƴ 

²ƘƛǎǘƭŜōƭƻǿƛƴƎ 
ŀ ŘŜŘƛŎŀǘŜŘ ǇƭŀǜƻǊƳ 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

²ŜōǳƛƭŘ Ƙŀǎ ŀ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ ǇƻƭƛŎȅ ŦƻǊ ŀƭƭ ǘȅǇŜǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ŀƴǝπ
ŎƻǊǊǳǇǝƻƴ ƭŀǿǎ ǊǳƭƛƴƎ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ Lǘ ǊŜǉǳƛǊŜǎ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ŀŎǘ ǿƛǘƘ ƘƻƴŜǎǘȅ ŀƴŘ 
ƛƴǘŜƎǊƛǘȅ ŀǘ ŀƭƭ ǝƳŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ƴŜǾŜǊ ŎƻƴŘƻƴŜǎ ōŜƘŀǾƛƻǳǊ ŘŜǎƛƎƴŜŘ ǘƻ ƛƳǇǊƻǇŜǊƭȅ ƛƴƅǳŜƴŎŜ ǘƘŜ ŘŜŎƛǎƛƻƴǎ 
ǘŀƪŜƴ ōȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻŦ ǇǳōƭƛŎ ƻǊ ǇǊƛǾŀǘŜ ōƻŘƛŜǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŀŘƻǇǝƴƎ ǇǊŜǾŜƴǝǾŜ ǇǊƻǘƻŎƻƭǎ ǘƻ ƳƛƴƛƳƛǎŜ ǘƘŜ Ǌƛǎƪ ƻŦ ŀŎǝǾŜ ŀƴŘ ǇŀǎǎƛǾŜ ŎƻǊǊǳǇǝƻƴ 
ŀƴŘ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƛƴǘǊƻŘǳŎŜŘ ōȅ ŀƴǝπŎƻǊǊǳǇǝƻƴ ƭŀǿǎ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ 

¢ƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎ ŀǊŜ ŜƴǎƘǊƛƴŜŘ ƛƴ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǊŜƛǘŜǊŀǘŜŘ ƛƴ ƛǘǎ !ƴǝπŎƻǊǊǳǇǝƻƴ tƻƭƛŎȅΣ ŀŘƻǇǘŜŘ 
ǾƻƭǳƴǘŀǊƛƭȅ ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ 

 

!ƴǝπŎƻǊǊǳǇǝƻƴ ǎȅǎǘŜƳ 

²ŜōǳƛƭŘ Ƙŀǎ ŀƴ !ƴǝπŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳ ǿƘƛŎƘ ƳŜŜǘǎ ǘƘŜ L{h отллм ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛǎ ŎŜǊǝŬŜŘ ōȅ ŀƴ 
ƛƴŘŜǇŜƴŘŜƴǘ ŎŜǊǝŬŎŀǝƻƴ ōƻŘȅΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ƛǘǎ !ƴǝπŎƻǊǊǳǇǝƻƴ tƻƭƛŎȅ ŘŜǎŎǊƛōŜŘ ŜŀǊƭƛŜǊΣ ǘƘŜ ǎȅǎǘŜƳ ǇǊƻǾƛŘŜǎ 
ŦƻǊ ǘƘŜΥ 

¶ ǇǊŜǇŀǊŀǝƻƴΣ ǳǇŘŀǝƴƎ ŀƴŘ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ƻƴ 
мс WǳƴŜ нлмп ŀƴŘ ǳǇŘŀǘŜŘ ƻƴ ну {ŜǇǘŜƳōŜǊ нлму ŀƴŘ мр 5ŜŎŜƳōŜǊ нлнлΤ  

¶ ƛǎǎǳŜ ƻŦ DǳƛŘŜƭƛƴŜǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ŜȄƛǎǝƴƎ ƻƴŜǎ ǘƻ ŘŜŬƴŜ ǘƘŜ ǊƻƭŜǎ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƻŦ ǘƘŜ ǇŀǊǝŜǎ ƛƴǾƻƭǾŜŘ ŀƴŘ ǘƘŜ ƻǇŜǊŀǝƴƎ ƳŜǘƘƻŘǎ ŦƻǊ ǘƘŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ŘŜŬƴŜŘ ƛƴ 
ǘƘŜ ŀōƻǾŜ ŘƻŎǳƳŜƴǘǎΦ  

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ ǇƻƭƛŎȅΣ ǘƘŜ /ƻƳǇŀƴȅ ǎŜŜƪǎ ǘƻ ŀƭƛƎƴ ƛǘǎ ǎǘǊŀǘŜƎȅ ǿƛǘƘ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳΣ 
ƛƴǎǝƭƭƛƴƎ ŀ ŎƻƳǇƭƛŀƴŎŜ ŎǳƭǘǳǊŜ ŀƴŘ ƳƛǝƎŀǝƴƎ ǘƘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜΦ   

¢ƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀŘƻǇǘǎ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳ ǿƘƛƭŜ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ ¦ƴƛǘ ƳƻƴƛǘƻǊǎ ǘƘŜ !ƴǝπ
ŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳ ŀƴŘ ƛǘǎ ŎƻǊǊŜŎǘ ŀǇǇƭƛŎŀǝƻƴΦ Lǘ ŘǊŀǿǎ ǳǇ ŀƴ ŀƴƴǳŀƭ /ƻƳǇƭƛŀƴŎŜ tƭŀƴΣ ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ Ǝƻŀƭǎ ǘƻ ŜƴǎǳǊŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ƻōƧŜŎǝǾŜǎ ŀƴŘ L{h отллм ǊŜŎŜǊǝŬŎŀǝƻƴΦ ¢ƘŜ /ƻƴǘǊƻƭΣ 
wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΣ ǘƘŜ .ƻŀǊŘ ƻŦ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊǎ ŀƴŘ ǘƘŜ 5ƛǊŜŎǘƻǊ ƛƴ ŎƘŀǊƎŜ ƻŦ ǘƘŜ LƴǘŜǊƴŀƭ 
/ƻƴǘǊƻƭ {ȅǎǘŜƳ ŀƭƭ ŎƘŜŎƪ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ tƭŀƴ ŀǎ ŘƻŜǎ ǘƘŜ LƴǘŜƎǊƛǘȅ .ƻŀǊŘ ŦƻǊ ǘƘŜ ŀǎǇŜŎǘǎ ǊŜƭŀǘŜŘ ǘƻ [ŜƎƛǎƭŀǝǾŜ 
ŘŜŎǊŜŜ ƴƻΦ номκнллмΦ 

 

 

 



 

мрр 

aŀƛƴ Ǌƛǎƪǎ  

¢ƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŎƻǾŜǊ ǘƘŜ Ǌƛǎƪǎ ǘƻ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴȅ ŎƻǳƭŘ ōŜ ŜȄǇƻǎŜŘΦ ²ƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ŀŎǝǾŜ ŎƻǊǊǳǇǝƻƴΣ ǘƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ƛŘŜƴǝŬŜŘ ǊŜƭŀǘŜ ǘƻ ƛƴǘŜǊŀŎǝƻƴ ǿƛǘƘ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻŦ ǘƘŜ ǇǳōƭƛŎ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ŀǎ ǇŀǊǘ ƻŦ ǎǇŜŎƛŬŎ ŀŎǝǾƛǝŜǎΣ ǎǳŎƘ ŀǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘƻǎŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŘŜŬƴŜŘ ƻōƭƛƎŀǝƻƴǎ ǾƛǎπŁπ
Ǿƛǎ ǘƘŜ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ƻǊ ǘƘŜ ƻōǘŀƛƴƛƴƎ ƻŦ ŀǳǘƘƻǊƛǎŀǝƻƴǎ ŦǊƻƳ ƛǘ όƭƛŎŜƴŎŜǎ ŀƴŘ ǇŜǊƳƛǘǎΣ ǇŀȅƳŜƴǘ 
ŀǳǘƘƻǊƛǎŀǝƻƴǎ ŦǊƻƳ ǿƻǊƪǎ ƳŀƴŀƎŜƳŜƴǘ ƻǊ ŀǇǇǊƻǾŀƭ ƻŦ ŘŜǎƛƎƴ ŜȄǘŜƴǎƛƻƴǎκǾŀǊƛŀǝƻƴǎύΦ hǘƘŜǊ Ǌƛǎƪǎ Ƴŀȅ ŀǊƛǎŜ ŦǊƻƳ 
ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ Ŏŀƭƭǎ ǘƻ ǘŜƴŘŜǊ ōȅ ǇǳōƭƛŎ ōƻŘƛŜǎΣ ƛƴǎǇŜŎǝƻƴǎ ŀƴŘκƻǊ ŎƘŜŎƪǎ ƻǊ ŘƛǎǇǳǘŜǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀŎǝǾŜ ŎƻǊǊǳǇǝƻƴ ƛƴ ǘƘŜ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊΣ ǘƘƛǎ Ǌƛǎƪ ƛǎ ƭŜǎǎ ƳŀǘŜǊƛŀƭ ŀƴŘ Ƴƻǎǘƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ǘŜƴŘŜǊǎ ŎŀƭƭŜŘ ōȅ ǇǊƛǾŀǘŜ ōƻŘƛŜǎ ƻǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǇŀǊǘƴŜǊǎƘƛǇǎΦ 

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ŦŀŎƛƴƎ ǘƘŜ /ƻƳǇŀƴȅ ŀǊƛǎŜ ŦǊƻƳ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǝƴƎ ŀŎǝǾƛǝŜǎΦ 5ǳǊƛƴƎ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ 
ǎǘŀƎŜΣ ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊǎκǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŎƻǳƭŘ ŀǧŜƳǇǘ ǘƻ ŎƻǊǊǳǇǘ ŀ ŎƻƳǇŀƴȅ ŜƳǇƭƻȅŜŜ ǘƻ ƻōǘŀƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ 
όǇŀǎǎƛǾŜ ŎƻǊǊǳǇǝƻƴύΦ Lƴ ŀŘŘƛǝƻƴΣ ƻƴŎŜ ǘƘŜ ŎƻƴǘǊŀŎǘ Ƙŀǎ ōŜŜƴ ǎƛƎƴŜŘΣ ǘƘŜ ǎǳǇǇƭƛŜǊǎκǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŎƻǳƭŘ ŀŎǘ 
ǳƴƭŀǿŦǳƭƭȅ ǘƻ ƻōǘŀƛƴ ŀǇǇǊƻǾŀƭ ŀƴŘΣ ƘŜƴŎŜΣ ǇŀȅƳŜƴǘ ŦƻǊ ŀŎǝǾƛǝŜǎ ǘƘŜȅ ŘƛŘ ƴƻǘ ŀŎǘǳŀƭƭȅ ǇŜǊŦƻǊƳ ƻǊ ǘƘŜ ƴƻƴπ
ǊŜǇƻǊǝƴƎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ƻŦ ǘƘŜƛǊ ǎŜǊǾƛŎŜǎΦ 

 

hǊƎŀƴƛǎŀǝƻƴŀƭ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻǾŜǊǎƛƎƘǘ 

¢ƘŜ /ƻƳǇƭƛŀƴŎŜ ¦ƴƛǘ ǇŜǊŦƻǊƳǎ ŀƴ ŀƴǝπŎƻǊǊǳǇǝƻƴ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǊŜƭŜǾŀƴǘ ǇǊƻŎŜǎǎ ŀǎ ǇŀǊǘ ƻŦ 
ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǊŜƎǳƭŀǊƭȅ ǳǇŘŀǘŜ ǘƘŜ ном ƳƻŘŜƭΦ ¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǇŜǊŦƻǊƳŜŘ ŦƻǊ ǘƘŜ ƻǘƘŜǊ 
ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ όǎǳōǎƛŘƛŀǊƛŜǎΣ ŎƻƴǎƻǊǝŀΣ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΣ ŜǘŎΦύ ǳǎƛƴƎ ŀ ǎŎƻǇŜ ŘŜŬƴŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ /tL 
όŎƻǊǊǳǇǝƻƴ ǇŜǊŎŜǇǝƻƴ ƛƴŘŜȄύ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅ ǿƘŜǊŜ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǘŜ ŀƴŘ ŘŜǇŜƴŘƛƴƎ ƻƴ 
Ƙƻǿ ƭƻƴƎ ǘƘŜƛǊ ŎƻƳǇƭƛŀƴŎŜ ǎȅǎǘŜƳ Ƙŀǎ ōŜŜƴ ƛƴ ǇƭŀŎŜΦ Lƴ нлннΣ млл҈ ƻŦ ǘƘŜ ƭŜƎŀƭ ŜƴǝǝŜǎ ƳŀƪƛƴƎ ǳǇ ²ŜōǳƛƭŘ 
DǊƻǳǇ ǿŜǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀƴǝπŎƻǊǊǳǇǝƻƴ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǎŎƻǇŜΦ ¢ƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŬƴŘƛƴƎǎ ŀǊŜ ǳǎŜŘ ǘƻ ŘǊŀƊ 
ǘƘŜ /ƻƳǇƭƛŀƴŎŜ tƭŀƴ ŀƴŘ ǘƻ ǎŎƘŜŘǳƭŜ ǘƘŜ ȅŜŀǊƭȅ ŀǳŘƛǘǎ ŀƴŘ ƛƴǎǇŜŎǝƻƴǎ ǘƻ ŎƘŜŎƪ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƴƎ ŎƻƳǇŀƴƛŜǎ 
ŎƻǊǊŜŎǘƭȅ ŀǇǇƭȅ ƛǘǎ ŜǘƘƛŎŀƭ ŀƴŘ ŀƴǝπŎƻǊǊǳǇǝƻƴ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ 

¢ƘŜ ǇǊƻŎŜŘǳǊŜǎ ǎǇŜŎƛŬŎŀƭƭȅ ŘŜǎƛƎƴŜŘ ǘƻ ƳƻƴƛǘƻǊ ǘƘŜ ŀōƻǾŜ Ǌƛǎƪǎ ƛƴŎƭǳŘŜ ǘƘŜ DǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ !ǎǎŜǎǎƳŜƴǘ ƻŦ 
wŜƭŜǾŀƴǘ ¢ƘƛǊŘ tŀǊǝŜǎΣ ǿƘƛŎƘ ŘŜŬƴŜ Ǿŀƭǳŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǇƻǘŜƴǝŀƭ ŎƻǳƴǘŜǊǇŀǊǝŜǎ ōŜŦƻǊŜ ŀ 
ŎƻƴǘǊŀŎǘ ƛǎ ǎƛƎƴŜŘΦ ¢ƘŜ ǇǊƻŎŜŘǳǊŜǎ ŀƛƳ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ ŜǘƘƛŎǎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ǇŀǊǘƴŜǊǎ 
ŀƴŘ ǘƘŜƛǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛǘǎ ŀƴǝπŎƻǊǊǳǇǝƻƴ ǇƻƭƛŎƛŜǎΦ ¢ƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ŘǳŜ ŘƛƭƛƎŜƴŎŜ ƻŦ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ǘƘŜ DǊƻǳǇ 
Ƙŀǎ ǎǇŜŎƛŬŎ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳƻƴƛǘƻǊ ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ǿƛǘƘ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŘǳǊƛƴƎ ǘƘŜ ǊŜŎǊǳƛǝƴƎ ǎǘŀƎŜ ŀƴŘ ǿƘŜƴ 
ǘƘŜȅ ŀǊŜ ƘƛǊŜŘΦ 5ǳǊƛƴƎ нлнмΣ ƛǘ ǳǇŘŀǘŜŘ ƛǘǎ ǘƘƛǊŘπǇŀǊǘȅ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ŬƴŜπǘǳƴŜ ƛǘǎ ŀǎǎŜǎǎƳŜƴǘ 
ǇǊƻŎŜŘǳǊŜǎΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŜƴǝǝŜǎ ŘŜōŀǊǊŜŘ ōȅ aǳƭǝƭŀǘŜǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘ .ŀƴƪǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŜǘƘƛŎŀƭ ǇǊƻŎŜŘǳǊŜǎΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ƛƴǘǊƻŘǳŎŜŘ ƴŜǿ ǊǳƭŜǎ ǘƻ ƳŀƴŀƎŜ ƛǘǎ ŀŘǾƻŎŀŎȅ ŀƴŘ tw 
ǇǊƻƎǊŀƳƳŜǎ58Φ 

/ƻƴǘǊŀŎǘǎ ŀƎǊŜŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅ ǿƛǘƘ ¢ƘƛǊŘ tŀǊǝŜǎ Ƴǳǎǘ ƛƴŎƭǳŘŜ ǎǇŜŎƛŬŎ ƳŜŀǎǳǊŜǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ !ƴǝπŎƻǊǊǳǇǝƻƴ ƭŀǿǎΣ ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭΦ 

 

²ƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳ 

²ŜōǳƛƭŘ ŀƭǎƻ Ƙŀǎ ŀ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳ ǘƘŀǘ Ŏŀƴ ōŜ ŀŎŎŜǎǎŜŘ ǘƘǊƻǳƎƘ ŀƴ ŜȄǘŜǊƴŀƭ ǿŜō ǇƻǊǘŀƭΦ ¢Ƙƛǎ ŀƭƭƻǿǎ 
ŜƳǇƭƻȅŜŜǎ ǘƻ ƳŀƪŜ ŀƴƻƴȅƳƻǳǎ ƻǊ ŎƻƴŬŘŜƴǝŀƭ όŀǘ ǘƘŜƛǊ ƻǿƴ ŘƛǎŎǊŜǝƻƴύ ƴƻǝŬŎŀǝƻƴǎ ŀōƻǳǘ ǇƻǘŜƴǝŀƭ Ǿƛƻƭŀǝƻƴǎ 
ǿƘƛƭŜ ōŜƛƴƎ ǇǊƻǘŜŎǘŜŘ ŀƎŀƛƴǎǘ ŀƴȅ ŦƻǊƳ ƻŦ ǊŜǇǊƛǎŀƭΣ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ƻǊ ǳƴŦŀƛǊ ǘǊŜŀǘƳŜƴǘΦ ¢ƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭ 
ǇǊƻǾƛŘŜǎ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƻōƭƛƎŜŘ ǘƻ ǊŜǇƻǊǘ ŀƴȅ Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ aƻŘŜƭ ŀƴŘκƻǊ ƛƴǘŜǊƴŀƭ ƻǊ ŜȄǘŜǊƴŀƭ ǊŜƎǳƭŀǝƻƴǎΣ 
ǘƘŜ ŜǘƘƛŎŀƭ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ŀƭƭ ŀƴǝπŎƻǊǊǳǇǝƻƴ ƭŀǿǎ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ŀ ŎƻƭƭŜŀƎǳŜΣ ŀ Ŏƻƴǎǳƭǘŀƴǘ ƻǊ ǘƘƛǊŘ ǇŀǊǘȅΦ !ǎ ƻŦ 
нлмуΣ ǘƘƛǊŘ ǇŀǊǝŜǎ όŜΦƎΦΣ ǎǳǇǇƭƛŜǊǎΣ ǎǳōŎƻƴǘǊŀŎǘƻǊǎύ Ŏŀƴ ŀƭǎƻ ǳǎŜ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳΦ {ǘŀǊǝƴƎ ƛƴ нлнлΣ 
ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǎȅǎǘŜƳ Ƙŀǎ ōŜŜƴ ŦǳǊǘƘŜǊ ŜȄǘŜƴŘŜŘ ǘƻ ƛƴŎƭǳŘŜ ŘŜŘƛŎŀǘŜŘ ǎŜŎǝƻƴǎ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ŀƴŘ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ 

 
58 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘέ ǇŀǊŀƎǊŀǇƘ ƻŦ ǘƘŜ ά{ƻŎƛŀƭέ ǎŜŎǝƻƴΦ 



 

мрс 

ƭŜŘ ōȅ ²ŜōǳƛƭŘ ǿƛǘƘ рл ŎƻƳǇŀƴƛŜǎ ƘŀǾƛƴƎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǇƭŀǜƻǊƳ ōȅ ǘƘŜ ŜƴŘ ƻŦ нлннΦ !ƭǘŜǊƴŀǝǾŜƭȅΣ ƴƻǝŬŎŀǝƻƴǎ 
Ŏŀƴ ōŜ ƳŀŘŜ ōȅ Ǉƻǎǘ ƻǊ ŜƳŀƛƭΦ ¢ƘŜ /ƻƳǇŀƴȅ ƎǳŀǊŀƴǘŜŜǎ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ǘƘŜ ƴƻǝŦȅƛƴƎ ǇŜǊǎƻƴ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ [ŀǿ ƴƻΦ мтфκнлмт ŀƴŘ wŜƎǳƭŀǝƻƴ ό9¦ύ ƴƻΦ нлмсκстф ƻƴ ǇŜǊǎƻƴŀƭ Řŀǘŀ ǇǊƻǘŜŎǝƻƴΦ 

±ƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭΩǎ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ŀǊŜ ŀ ǎŜǊƛƻǳǎ ōǊŜŀŎƘ ƻŦ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǎ ōȅ 
ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŎƻƴǎǳƭǘŀƴǘǎΦ ²ŜōǳƛƭŘ ǘŀƪŜǎ ŀƭƭ ǘƘŜ ǎǘŜǇǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ǘƘŜ ŜȄƛǎǝƴƎ ƭŀǿǎ ŀƴŘ ŎƻƴǘǊŀŎǘǎ ƛƴ ǘƘŜ 
ŎŀǎŜ ƻŦ ǘƘŜǎŜ ǾƛƻƭŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǿŀǊƴƛƴƎǎΣ ŘƛǎƳƛǎǎŀƭΣ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜƭŀǝƻƴǎƘƛǇΣ ŎƭŀƛƳǎ ŦƻǊ 
ŎƻƳǇŜƴǎŀǝƻƴΣ ŜǘŎΦ  

Lƴ нлннΣ ǘƘŜ /ƻƳǇŀƴȅ ǊŜŎŜƛǾŜŘ мо ƴƻǝŬŎŀǝƻƴǎ ǘƘǊƻǳƎƘ ƛǘǎ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ŎƘŀƴƴŜƭǎΣ ƻŦ ǿƘƛŎƘ ǘƘǊŜŜ ŦƻǊ ǘƘŜ 
ǇƻǘŜƴǝŀƭ Ǿƛƻƭŀǝƻƴǎ ƻŦ ƛǘǎ ŀƴǝπŎƻǊǊǳǇǝƻƴ ǇǊƻŎŜŘǳǊŜǎ ƛƴǾƻƭǾƛƴƎ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΦ Lƴ ŀƭƭ ŎŀǎŜǎΣ ǘƘŜ /ƻƳǇƭƛŀƴŎŜ 
¦ƴƛǘ ŎƻƳƳŜƴŎŜŘ ŀƴ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ōŀǎŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎΣ ǿŀǎ ŀǎǎƛǎǘŜŘ ōȅ ŜƛǘƘŜǊ ǘƘŜ 
LƴǘŜǊƴŀƭ !ǳŘƛǘ ¦ƴƛǘ ƻǊ ǘƘŜ [ŜƎŀƭ ¦ƴƛǘΦ aƻǎǘ ƻŦ ǘƘŜ ƴƻǝŬŎŀǝƻƴǎ ǊŜŎŜƛǾŜŘ ǿŜǊŜ ŦƻǳƴŘ ǘƻ ōŜ ǳƴƎǊƻǳƴŘŜŘ ŀǘ ǘƘŜ ŜƴŘ 
ƻŦ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǇƻǎǎƛōƭŜ Ǿƛƻƭŀǝƻƴǎ ƻŦ ŀƴǝπŎƻǊǊǳǇǝƻƴ ǇǊƻŎŜŘǳǊŜǎΦ 

¢ǊŀƛƴƛƴƎ 

¢ƘŜ /ƻƳǇŀƴȅ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŀƭƭ ƴŜǿ ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜ ǘƘŜ ƳŀƴŘŀǘƻǊȅ !ƴǝπŎƻǊǊǳǇǝƻƴ ǘǊŀƛƴƛƴƎ ŀǎ ǇŀǊǘ ƻŦ ŀ 
ōǊƻŀŘŜǊ /ƻƳǇƭƛŀƴŎŜ ǇǊƻƎǊŀƳƳŜΦ Lǘ ŎƻƴǝƴǳŜŘ ƛǘǎ ŀƴƴǳŀƭ ŎŜǊǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǿƘŜǊŜōȅ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŀǎƪŜŘ 
ǘƻ ŦƻǊƳŀƭƭȅ ǊŜƴŜǿ ǘƘŜƛǊ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭ ŀƴŘ ǘƻ ŎƻƴŬǊƳ 
ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ƴƻǘ ōŜŜƴ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƴƅƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ǎƛǘǳŀǝƻƴǎΦ  

 

aƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǝƴƎ 

¢ƘŜ /ƻƳǇƭƛŀƴŎŜ ¦ƴƛǘ ŀƭǎƻ ǇǊŜǇŀǊŜǎ ƛƴǘŜǊƴŀƭ ǊŜǇƻǊǘǎ ŦƻǊ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ όŜǾŜǊȅ ǎƛȄ ƳƻƴǘƘǎύΣ ǿƘƛŎƘ ƛǘ 
ŀŘŘǊŜǎǎŜǎ ǘƻ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜΣ ŀǎ ǿŜƭƭ ŀǎ ŀŘ ƘƻŎ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ŀƴŘ ǊŜǇƻǊǘǎ ǘƻ 
ƳŀƴŀƎŜƳŜƴǘΣ ŜƛǘƘŜǊ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǊ ǘƘǊƻǳƎƘ ǘƘŜ LƴǘŜǊƴŀƭ !ǳŘƛǘ ŀƴŘ /ƻƳǇƭƛŀƴŎŜ aŀƴŀƎŜǊΣ ƻƴ ŀƴȅ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ 
ƛǘ ƛŘŜƴǝŬŜǎ ŘǳǊƛƴƎ ƛǘǎ ǿƻǊƪΦ 

wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ όǎǳōπǇŀǊŀƎǊŀǇƘ ά/h/L± ŎƻƴǎƻǊǝǳƳέ ƛƴ 
ǘƘŜ ά/ǊƛƳƛƴŀƭ ƭƛǝƎŀǝƻƴέ ǇŀǊŀƎǊŀǇƘύ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ ŦƻǊ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜǎ ŀōƻǳǘ ŎƻǊǊǳǇǝƻƴΦ  

 



 

мрт 

{ǳǇǇƭȅ ŎƘŀƛƴ                                                               

vǳŀƭƛǘȅ ǇŀǊǘƴŜǊǎƘƛǇǎ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ ǇŜǊŦƻǊƳŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘ ǘƻ ǘŀŎƪƭŜ ƳŀǊƪŜǘ ŎƘŀƭƭŜƴƎŜǎ ǘƻƎŜǘƘŜǊ 

 

 мтΦр ǘƘƻǳǎŀƴŘ ǎǳǇǇƭƛŜǊǎ 
ǿƻǊƪƛƴƎ ǿƛǘƘ ²ŜōǳƛƭŘ ƛƴ ул ŎƻǳƴǘǊƛŜǎ 

 

нсс ǘƘƻǳǎŀƴŘ ƘƻǳǊǎ 
I{9 ǘǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΩ 

ŜƳǇƭƻȅŜŜǎ 
 

LƴƴƻǾŀǝƻƴ 5ŀȅǎ 
ǘƻ ŜƴŎƻǳǊŀƎŜ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ƛƴƴƻǾŀǝǾŜ 

ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǇŀǊǘƴŜǊǎ 
 

LƳǇǊƻǾŜŘ ǾŜƴŘƻǊ ǊŀǝƴƎ ƛƴŘŜȄ59 
ŎƻƴŬǊƳƛƴƎ ǘƘŜ ƘƛƎƘ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ǎǳǇǇƭȅ ōŀǎŜ 

 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

9ŀŎƘ ȅŜŀǊΣ ²ŜōǳƛƭŘ ǿƻǊƪǎ ǿƛǘƘ ǘƘƻǳǎŀƴŘǎ ƻŦ ǎǳǇǇƭƛŜǊǎ ōƻǘƘ ŦƻǊ ƛǘǎ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ !ǎ 
ŘŜŬƴŜŘ ƛƴ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ƛǘǎ ŎƻƴŘǳŎǘ ƘƛƴƎŜǎ ƻƴ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ŎƻǊǊŜŎǘƴŜǎǎ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ƛǘ ƛǎ ŎƻƳƳƛǧŜŘ 
ǘƻ ƴƻǘ ŜȄǇƭƻƛǝƴƎ ŀƴȅ ŎƻƴŘƛǝƻƴǎ ƻŦ ŘŜǇŜƴŘŜƴŎŜ ƻǊ ǿŜŀƪƴŜǎǎ ƻŦ ƛǘǎ ǎǳǇǇƭƛŜǊǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ǎŜƭŜŎǘǎ ƛǘǎ ǎǳǇǇƭƛŜǊǎ ǳǎƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ŦŀƛǊƴŜǎǎ ŀƴŘ ƛƳǇŀǊǝŀƭƛǘȅ ŀƴŘ ǎŜƭŜŎǝƻƴ ŎǊƛǘŜǊƛŀ ǿƘƛŎƘ ƛƴǾƻƭǾŜ 
ŎƘŜŎƪƛƴƎ ǘƘŜƛǊ ǉǳŀƭƛǘȅΣ ǘŜŎƘƴƛŎŀƭκǇǊƻŦŜǎǎƛƻƴŀƭ ǉǳŀƭƛŬŎŀǝƻƴǎΣ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǎǘŀƴŘŀǊŘǎ ŀōƻǳǘ ƘǳƳŀƴ ǊƛƎƘǘǎΣ 
ƭŀōƻǳǊ ǊŜƎǳƭŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀǎ ǿŜƭƭ ŀǎ ǇǊƛŎŜǎΦ 

{ǳǇǇƭƛŜǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŦƻǊƳŀƭƭȅ ŀŎŎŜǇǘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭ ŀƴŘΣ ǎǘŀǊǝƴƎ ŦǊƻƳ нлнлΣ 
ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ǿƘƛŎƘ ŀǊŜ ƛƴǘŜƎǊŀƭ ǇŀǊǘǎ ƻŦ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǎΦ ²ŜōǳƛƭŘ ŜƴŎƻǳǊŀƎŜǎ ƛǘǎ ǎǳǇǇƭƛŜǊǎ ǘƻ 
ŀǇǇƭȅ ǘƘŜ ǎŀƳŜ ŎǊƛǘŜǊƛŀ ǿƘŜƴ ǎŜƭŜŎǝƴƎ ǘƘŜƛǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǘƻ ǎƘŀǊŜ ǘƘŜ DǊƻǳǇΩǎ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƛƴǘŜƎǊƛǘȅΣ 
ƘƻƴŜǎǘȅΣ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ƻǊŘŜǊ ǘƻ ŜƴŎƻǳǊŀƎŜ ŀƴŘ ǇǊƻƳƻǘŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƛǘǎ ǇǊƛƴŎƛǇƭŜǎ ŀƭƻƴƎ ǘƘŜ 
ŜƴǝǊŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǇǊƻǘŜŎǝƴƎ ǘƘŜ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ƻŦ ŎƻǊǇƻǊŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƪƴƻǿπ
Ƙƻǿ ŀƴŘ ǊŜǉǳƛǊŜǎ ƛǘǎ ŎƻǳƴǘŜǊǇŀǊǝŜǎ ǘƻ Řƻ ƭƛƪŜǿƛǎŜΦ 

²ƘŜƴ ²ŜōǳƛƭŘ ƳŀƴŀƎŜǎ ŎƻƴǘǊŀŎǘǎ ŘƛǊŜŎǘƭȅ ƻǊ ŀǎ ǘƘŜ ǇǊƻƧŜŎǘ ƭŜŀŘŜǊΣ ƻǊ ǘƘŜǊŜ ŀǊŜ ǎǇŜŎƛŬŎ ŀƎǊŜŜƳŜƴǘǎ ƛƴ ǇƭŀŎŜΣ 
ǎǳǇǇƭƛŜǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜƛǊ ƛƴǾƻƭǾŜƳŜƴǘΣ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘκŀŘƻǇǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ vǳŀƭƛǘȅΣ IŜŀƭǘƘΣ 
{ŀŦŜǘȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳǎΦ 

 

aŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ǿƻǊƪŜŘ ǿƛǘƘ ǊƻǳƎƘƭȅ мтΦр ǘƘƻǳǎŀƴŘ ǎǳǇǇƭƛŜǊǎ ŦǊƻƳ ŀǊƻǳƴŘ ул ŎƻǳƴǘǊƛŜǎΦ ¢ƘŜ Ƴŀƛƴ ǎǳǇǇƭȅ 
ŎŀǘŜƎƻǊƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ǎǳōŎƻƴǘǊŀŎǘǎΣ ƳŀǘŜǊƛŀƭǎΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǎŜǊǾƛŎŜǎΦ  

Lƴ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎΣ ǘƘŜ ƛƴŀŘŜǉǳŀǘŜ ŦǳƴŎǝƻƴƛƴƎ ƻŦ ǘƘŜ ǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ŀƴŘκƻǊ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ 
ǎǳǇǇƭƛŜǊǎΩ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǘƘŜ ǇƻǎǎƛōƭŜ ŀōǳǎŜ ƻŦ ŀ Ǉƻǎƛǝƻƴ ƻŦ ǎǘǊŜƴƎǘƘ ǾƛǎπŁπǾƛǎ ǎƳŀƭƭŜǊ ǎǳǇǇƭƛŜǊǎ ŎƻǳƭŘ ǇƻǘŜƴǝŀƭƭȅ 
ŜȄǇƻǎŜ ǘƘŜ DǊƻǳǇ ǘƻ ǾŀǊƛƻǳǎ ǊƛǎƪǎΣ ǎǳŎƘ ŀǎ ŎƻƳǇƭƛŀƴŎŜΣ ǊŜǇǳǘŀǝƻƴ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭΦ  

¢ƘŜ Ƴŀƛƴ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎ ƛƴŎƭǳŘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ŎƘŀƴƎŜǎ 
ǊŜǉǳƛǊƛƴƎ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ƴŜǿ ƳŜŀǎǳǊŜǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎΣ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ǊŜǇǳǘŀǝƻƴ Ǌƛǎƪǎ ŘǳŜ ǘƻ ǇƻǎǎƛōƭŜ 

 
59LƴǘŜǊƴŀƭ ǎǳǇǇƭƛŜǊ ǊŀǝƴƎ ǎȅǎǘŜƳ 



 

мру 

ƛǎǎǳŜǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ όŜΦƎΦΣ ƛƴŀŘŜǉǳŀǘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴ ǘŜŎƘƴƛŎŀƭΣ ǉǳŀƭƛǘŀǝǾŜΣ ƘǳƳŀƴ ǊƛƎƘǘǎΣ ǎŀŦŜǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀǊŜŀǎΣ ŜǘŎΦύ ŀƊŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘ Ƙŀǎ ōŜŜƴ ǎƛƎƴŜŘΦ  

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ ƴǳƳōŜǊ ƻŦ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŀƴŘ 
ƳƻƴƛǘƻǊ ǘƘŜǎŜ ǊƛǎƪǎΦ ¢ƘŜȅ ƛƴŎƭǳŘŜ ŘŜŬƴƛǝƻƴ ƻŦ ǘƘŜ ǊƻƭŜǎΣ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŀƴŘ ŎƘŜŎƪǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ǘƻ ŜƴǎǳǊŜ 
ǘƘŀǘ ǘƘŜ ƻǇŜǊŀǝƴƎ ŀŎǝǾƛǝŜǎ ŀǊŜ ǇŜǊŦƻǊƳŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ 
/ƻƳǇŀƴȅΩǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ ном aƻŘŜƭ ŀƴŘ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭΦ  

 

{ŜƭŜŎǝƻƴ ŀƴŘ ǉǳŀƭƛŬŎŀǝƻƴ 

¢ƘŜ ǎǳǇǇƭƛŜǊ ǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻŎŜŘǳǊŜ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎΦ Lǘǎ ŀƛƳ ƛǎ ǘƻ ŀǎǎŜǎǎ 
ǿƘŜǘƘŜǊ ǘƘŜ ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊ ƳŜŜǘǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ŎǊƛǘŜǊƛŀ ǎƻ ǘƘŀǘ ƛǘ Ŏŀƴ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ±ŜƴŘƻǊ [ƛǎǘΦ ¢Ƙƛǎ 
ǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻŎŜŘǳǊŜ ŀƭǎƻ ŜƴǎǳǊŜǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ƳŜǘ ŦƻǊ ŀƭƭ ƎƻƻŘǎ ŎŀǘŜƎƻǊƛŜǎ ŀƴŘ ƛƴ ŀƭƭ 
ǊŜƭŜǾŀƴǘ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎΦ  

¢ƘŜ tǊƻŎǳǊŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ ƳŀƴŀƎŜǎ ǘƘŜ ǎǳǇǇƭƛŜǊ ǉǳŀƭƛŬŎŀǝƻƴ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ƛƴǾƻƭǾŜǎ ŀ ƴǳƳōŜǊ ƻŦ 
ǇǊŜƭƛƳƛƴŀǊȅ ŎƘŜŎƪǎ ƻŦ ǘƘŜ ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊΩǎ ǊŜǇǳǘŀǝƻƴΣ ƛǘǎ ŜȄǇŜǊǝǎŜ ŀƴŘ ǘƘŀǘ ƛǘ ƛǎ ƴƻǘ ŀƭǊŜŀŘȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
wŜŦŜǊŜƴŎŜ [ƛǎǘǎΦ  

tƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ Ŭƭƭ ƛƴ ŀ ǉǳŜǎǝƻƴƴŀƛǊŜ ǘƻ ŀƭƭƻǿ ǘƘŜ /ƻƳǇŀƴȅ ǘƻ ƻōǘŀƛƴ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ŀƴŘ 
ŀǎǎŜǎǎ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎ ǎǳŎƘ ŀǎΥ ōǳǎƛƴŜǎǎ ŀƴŘ ǇǊƻŘǳŎǝƻƴ ŎŀǘŜƎƻǊȅΣ ƻǊƎŀƴƛǎŀǝƻƴ ŀƴŘ ǎƘŀǊŜƘƻƭŘŜǊ ǎǘǊǳŎǘǳǊŜΣ 
ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎΣ ǊŜƎƛǎǘǊŀǝƻƴ ŀƴŘ ŎŜǊǝŬŎŀǝƻƴǎΣ ǉǳŀƭƛǘȅΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǎŀŦŜǘȅΣ ǎƻŎƛŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 
όƛƴŎƭǳŘƛƴƎ ƘǳƳŀƴ ǊƛƎƘǘǎύΣ ŀƴŘ ǎǇŜŎƛŬŎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜƛǊ ƎƻƻŘǎ ŎŀǘŜƎƻǊƛŜǎ όǿƘŜƴ ŀǾŀƛƭŀōƭŜύΦ 

.ŀǎŜŘ ƻƴ ǘƘŜǎŜ ǉǳŜǎǝƻƴƴŀƛǊŜǎΣ ǘƘŜ tǊƻŎǳǊŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ Ƴŀȅ ǇǊƻŎŜŜŘ ǿƛǘƘ ǎǇŜŎƛŬŎ ŀƴŀƭȅǎŜǎ ŀƴŘ ŘŜǘŀƛƭŜŘ 
ŎƘŜŎƪǎΣ ǿƘƛŎƘ Ŏŀƴ ƛƴŎƭǳŘŜ ŀǎǎŜǎǎƳŜƴǘ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ ǎǳǇǇƭƛŜǊΩǎ ǇǊƻŘǳŎǝƻƴ ǳƴƛǘǎ ŀƴŘ ƻŶŎŜǎΦ hǘƘŜǊ ŎƻƳǇŀƴȅ 
ŘŜǇŀǊǘƳŜƴǘǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ {ŜǊǾƛŎŜǎ ŀƴŘ {ŀŦŜǘȅ ŀƴŘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ {ȅǎǘŜƳǎ 5ŜǇŀǊǘƳŜƴǘǎΣ Ƴŀȅ 
ŀƭǎƻ ōŜ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ǿƛǎƛǘǎ ǿƘƛŎƘ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ǎǳǇǇƭƛŜǊΩǎ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǇŜǊŀǝƴƎ ŎŀǇŀōƛƭƛǝŜǎ ǿƛǘƘ 
ǎǇŜŎƛŀƭ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ǇǊƻŘǳŎǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƻŦ ƛƴǘŜǊŜǎǘ ǘƻ ǘƘŜ DǊƻǳǇΦ ¢ƘŜȅ ŀƭǎƻ ƛƴǾŜǎǝƎŀǘŜ ǘƘƻǎŜ ŀǎǇŜŎǘǎ ǘƘŀǘ 
ŎƻǳƭŘ ŀũŜŎǘ ǘƘŜ ǇƻǘŜƴǝŀƭ ǇŀǊǘƴŜǊΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ƛǘǎ ŎƻƴǘǊŀŎǘǳŀƭ ŎƻƳƳƛǘƳŜƴǘǎΦ  

!ŘŘƛǝƻƴŀƭ Ǌƛǎƪ ŀƴŀƭȅǎŜǎ ŀǊŜ ǇŜǊŦƻǊƳŜŘ ŦƻǊ ŎŜǊǘŀƛƴ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ Ŧŀƭƭ ƛƴǘƻ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪ ŎŀǘŜƎƻǊȅ ǳǎƛƴƎ ǘƘŜ 
ƳŜǘƘƻŘǎ ŀƴŘ ǘƻƻƭǎ ŘŜŬƴŜŘ ōȅ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ ¦ƴƛǘΦ  

¦Ǉƻƴ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ŎƘŜŎƪǎΣ ǎǳǇǇƭƛŜǊǎ ŦƻǳƴŘ ǘƻ ōŜ ǎǳƛǘŀōƭŜ ŦƻǊ ǉǳŀƭƛŬŎŀǝƻƴ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǎǳǇǇƭƛŜǊǎ 
ǊŜƎƛǎǘŜǊ ŀƴŘ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ±ŜƴŘƻǊ [ƛǎǘΦ  

/ŜǊǘŀƛƴ ŎƻƴǘǊŀŎǘǎ ǊŜǉǳƛǊŜ ŀŘƻǇǝƻƴ ƻŦ ŀ ǎǇŜŎƛŬŎ ŀŘŘƛǝƻƴŀƭ ǉǳŀƭƛŬŎŀǝƻƴ ǎȅǎǘŜƳ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ 
ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ǎǳǇǇƭƛŜǊǎ ǿƻǊƪƛƴƎ ƻƴ ǇǊƻƧŜŎǘǎ ǎǳōƧŜŎǘ ǘƻ [995 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎŜǊǝŬŎŀǝƻƴ ŀǊŜ ǎǳōƧŜŎǘŜŘ ǘƻ ŀŘŘƛǝƻƴŀƭ ŎƘŜŎƪǎ ǘƻ ǾŜǊƛŦȅ ǘƘŜƛǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǎǇŜŎƛŬŎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŀǊŀƳŜǘŜǊǎΣ ǿƘƛƭŜ ƻǘƘŜǊ ǎǇŜŎƛŬŎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǎǳŎƘ ŀǎ ǎƻŎƛŀƭ ŎǊƛǘŜǊƛŀΣ ŀǊŜ ŎƘŜŎƪŜŘ ŦƻǊ ǇǊƻƧŜŎǘǎ 
ŀŎǉǳƛǊŜŘ ƛƴ ǎƻƳŜ ŎƻǳƴǘǊƛŜǎΦ ¢ƘŜǎŜ Ƴŀȅ ƛƴŎƭǳŘŜ ŎƘŜŎƪƛƴƎ ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊǎ ǿƘƻǎŜ ǿƻǊƪŦƻǊŎŜ Ƴŀƛƴƭȅ Ŏƻƴǎƛǎǘǎ ƻŦ 
ŜƳǇƭƻȅŜŜǎ ŦǊƻƳ ǎǇŜŎƛŀƭ ŎŀǘŜƎƻǊƛŜǎ όŜΦƎΦΣ ŜǘƘƴƛŎ ƳƛƴƻǊƛǝŜǎύΦ 

Lƴ нлннΣ ǘƘŜ /ƻǊǇƻǊŀǘŜ tǊƻŎǳǊŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ ŎƘŜŎƪŜŘ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ 
ŀǇǇƭƛŎŀƴǘǎΣ ǘƘŀǘ ǘƘŜ ŀǇǇƭƛŎŀƴǘǎ ǿŜǊŜ ƴƻǘ ŀƭǊŜŀŘȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ wŜŦŜǊŜƴŎŜ [ƛǎǘǎ ŀƴŘ ǘƘŀǘ ǘƘŜǊŜ ǿŜǊŜ ƴƻ 
ŎƻƳǇƭƛŀƴŎŜ ǊƛǎƪǎΦ ¢ƘŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ǇƻǎƛǝǾŜ ŦƻǊ сΣтфл ǇƻǘŜƴǝŀƭ ǎǳǇǇƭƛŜǊǎΦ  

/ƻƴǘǊŀŎǘǎ ǿƛǘƘ ǎǳǇǇƭƛŜǊǎ ƛƴŎƭǳŘŜ ǇǊƻǾƛǎƛƻƴǎ ǊŜǉǳƛǊƛƴƎ ǘƘŜƳ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ /ƻŘŜ 
ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘΣ ǘƘŜ ном aƻŘŜƭ ŀƴŘ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ aƻŘŜƭ ŀǎ ǿŜƭƭ ŀǎ ǉǳŀƭƛǘȅΣ ƘŜŀƭǘƘ 
ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŘŜŬƴŜǎ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǘƘŜ 
DǊƻǳǇΩǎ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ƛƴ мм ǿŜƭƭπŘŜŬƴŜŘ ŀǊŜŀǎ όǉǳŀƭƛǘȅ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ 
ŜȄŎŜƭƭŜƴŎŜΣ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ŦŀƛǊ ŀƴŘ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǘƻǊȅ ŜƳǇƭƻȅƳŜƴǘ 
ŎƻƴŘƛǝƻƴǎΣ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŀƴǝπŎƻǊǊǳǇǝƻƴ ŀƴŘ ŎƻƳōŀǝƴƎ 
ŦǊŀǳŘΣ ǘƘŜ ŎƻǊǊŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎΣ ǳƴŦŀƛǊ ŎƻƳǇŜǝǝƻƴΣ ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ŀƴŘ ǇǊƛǾŀŎȅύΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 



 

мрф 

ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ƻǾŜǊǎƛƎƘǘ ƻŦ ǘƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŀƴȅ ƴƻǝŬŎŀǝƻƴǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜΦ ¢ƘŜ 
ŎƻƴǘǊŀŎǘǎ ƘŀǾŜ ǎǇŜŎƛŬŎ ǘŜǊƳƛƴŀǝƻƴ ŎƭŀǳǎŜǎ ƛŦ ǎǳǇǇƭƛŜǊǎ Řƻ ƴƻǘ ŎƻƳǇƭȅ ǘƘŜǊŜǿƛǘƘΦ 

 

aƻƴƛǘƻǊƛƴƎ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎǎŜǎǎƳŜƴǘ 

hƴŎŜ ǘƘŜ ŎƻƴǘǊŀŎǘ Ƙŀǎ ōŜŜƴ ǎƛƎƴŜŘ ŀƴŘ ƛǎ ŜũŜŎǝǾŜΣ ǘƘŜ /ƻƳǇŀƴȅ ƳƻƴƛǘƻǊǎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƛǘǎ ƪŜȅ ǎǳǇǇƭƛŜǊǎ 
ǳǎƛƴƎ ŀ ǎǇŜŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΣ ƛƴǾƻƭǾƛƴƎ ǘƘŜ /ƻǊǇƻǊŀǘŜ tǊƻŎǳǊŜƳŜƴǘ 5ŜǇŀǊǘƳŜƴǘ ŀƴŘ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ƳŀƴŀƎŜǊǎΦ Lǘ ŀǎǎŜǎǎŜǎ ǎǳǇǇƭƛŜǊǎ ƻƴŎŜ ŀ ȅŜŀǊΦ Lƴ нлннΣ ǘƘŜǎŜ ŀǎǎŜǎǎƳŜƴǘǎ ƛƴǾƻƭǾŜŘ ƳƻǊŜ ǘƘŀƴ нл ŎƻƴǘǊŀŎǘǎ ǎŜƭŜŎǘŜŘ 
ŦƻǊ ǘƘŜƛǊ ŬƴŀƴŎƛŀƭ ǎƛƎƴƛŬŎŀƴŎŜΦ ¢ƘŜȅ ŎƻǾŜǊŜŘ ƴŜŀǊƭȅ ŀƭƭ ǘƘŜ ǎǳǇǇƭƛŜǊǎ ƻŦ ǘƘŜ ŀƴŀƭȅǎŜŘ ŎƻƴǘǊŀŎǘǎ όǊŜǎǇƻƴǎŜ ǊŀǘŜ ƻŦ 
ŀōƻǾŜ фр҈ύ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǎŎƻǇŜΣ ǎƘƻǿƛƴƎ ŀǾŜǊŀƎŜ ǇŜǊŦƻǊƳŀƴŎŜǎ όƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ǘƘŜ L±w ǾŜƴŘƻǊ 
ǊŀǝƴƎ ƛƴŘŜȄύ ƻŦ ууκмлл όŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƻƴ ǘƘŜ усκмлл ƻŦ нлнмύΣ ŎƻƴŬǊƳƛƴƎ ǘƘŜ ƘƛƎƘ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ 
ǎǳǇǇƭȅ ōŀǎŜΦ  

¢ƘŜ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ƛǎ ƅŀƴƪŜŘ ōȅ ǘƘŜ ƻƴπǎƛǘŜ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǇǊƻƧŜŎǘǎ ōȅ ǘƘŜ ƭƻŎŀƭ vI{9 5ŜǇŀǊǘƳŜƴǘǎΣ ǿƘƛŎƘ 
Ƴŀƛƴƭȅ ŎƻǾŜǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŎƘŜŎƪ ǘƘŀǘ ǘƘŜƛǊ ŀŎǝǾƛǝŜǎ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǉǳŀƭƛǘȅ 
ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀǎǇŜŎǘǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ƭƻŎŀƭ vI{9 
5ŜǇŀǊǘƳŜƴǘǎ ǊŜƎǳƭŀǊƭȅ ŀǳŘƛǘ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ !ƴȅ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ƛǎ ƘŀƴŘƭŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ƻŦ ƛƳǇǊƻǾŜƳŜƴǘ Ǉƭŀƴǎ ŀƴŘ ŦƻƭƭƻǿπǳǇ ŎƘŜŎƪǎ ǘƻ 
ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ƛƳǇƭŜƳŜƴǘŜŘΦ  

LƴǾƻƭǾŜƳŜƴǘ ƻŦ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƛƴ ǘƘŜǎŜ ƛǎǎǳŜǎ ŀƭǎƻ ǘŀƪŜǎ ǘƘŜ ŦƻǊƳ ƻŦ ǊŜƎǳƭŀǊ ŎƻƻǊŘƛƴŀǝƻƴ ƳŜŜǝƴƎǎ ŀƴŘ ǘƘŜ 
ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǘƘŜƛǊ ŜƳǇƭƻȅŜŜǎ ƛƴ ŎƭŀǎǎǊƻƻƳ ŀƴŘ ƻƴπǎƛǘŜ vI{9 ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ όнссΣопт ƘƻǳǊǎ ƛƴ нлннύΦ 

 

LƴǾƻƭǾŜƳŜƴǘ 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ƛƴǾƻƭǾƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǎǳǇǇƭƛŜǊǎ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΣ ǘƘŜȅ ǿŜǊŜ ŀƭǎƻ ƛƴǾƻƭǾŜŘ ƛƴ ǾŀǊƛƻǳǎ ŎŜƴǘǊŀƭƭȅ 
ƻǊƎŀƴƛǎŜŘ ƛƴƛǝŀǝǾŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ  

¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀƴƴǳŀƭ ǎǳǇǇƭƛŜǊ ƳŜŜǝƴƎ ŀǧŜƴŘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ Lǘŀƭƛŀƴ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŜƳǇƭƻȅŜŜǎ ŀƴŘ 
ǎǳǇǇƭƛŜǊǎ ǿƘŜƴ ǘƘŜ Ƴŀƛƴ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊŀŎǝŎŜǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘΦ  

Lƴ нлнмΣ ǘƘŜ DǊƻǳǇ ƭŀǳƴŎƘŜŘ {ǳǇǇƭƛŜǊ 5ŜǾŜƭƻǇƳŜƴǘ IǳōΣ ŀ ŎƻƭƭŀōƻǊŀǝǾŜ ǇƭŀǜƻǊƳ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΣ 
ǎƘŀǊƛƴƎ ƛǘǎ ƪƴƻǿπƘƻǿΣ ŜȄǇŜǊƛŜƴŎŜ ŀƴŘ ǎƻƭǳǝƻƴǎ ǘƻ ŀŎŎŜƭŜǊŀǘŜ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǎŜŎǘƻǊΦ ¢ƘŜ ǇǊƻƎǊŀƳƳŜ ŎƻƴǝƴǳŜŘ ƛƴ нлнн ǿƛǘƘ ǿƻǊƪǎƘƻǇǎ ŀƴŘ ǿŜōƛƴŀǊǎ ŀōƻǳǘ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŦƻǊ 
ǘƘŜ DǊƻǳǇΩǎ ǎǳǇǇƭƛŜǊǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴǝƴǳŜŘ ƛǘǎ LƴƴƻǾŀǝƻƴ 5ŀȅǎ ƛƴ нлннΣ ǿƘƛŎƘ ŀǊŜ ŀǇǇƻƛƴǘƳŜƴǘǎ ǿƛǘƘ ƛƴŘƛǾƛŘǳŀƭ ǎǳǇǇƭƛŜǊǎ ŀǧŜƴŘŜŘ 
ōȅ ŎƻƳǇŀƴȅ ŜƳǇƭƻȅŜŜǎ όƛƴŎƭǳŘƛƴƎ ƻƴ ǾƛǊǘǳŀƭ ǇƭŀǜƻǊƳǎύΦ ¢ƘŜȅ ŀǊŜ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ǘƘŜ ǎǳǇǇƭƛŜǊ ŀƴŘ ǘƘŜ 
/ƻƳǇŀƴȅ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜƛǊ ŜȄǇŜǊƛŜƴŎŜǎ ŀōƻǳǘ ƴŜǿ ǘŜŎƘƴƻƭƻƎƛŜǎΣ ǇǊƻŘǳŎǘǎΣ ƛƴƴƻǾŀǝǾŜ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ƻǘƘŜǊ ƳŀǧŜǊǎ 
ƻŦ Ƴǳǘǳŀƭ ƛƴǘŜǊŜǎǘΦ hƴŎŜ ŀƎŀƛƴΣ ǘƘŜ ŦƻŎǳǎ ǿŀǎ ƛƴŎǊŜŀǎƛƴƎƭȅ ƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ŀƴŘ ǘƘƛǎ ǘǊŜƴŘ ǿƛƭƭ ŎƻƴǝƴǳŜ 
ŀƴŘΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΣ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ 



 

мсл 

{ƻŎƛŀƭ                                                                                                                                          

9ŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƭƻŎŀƭ ŀǊŜŀǎΣ ƻƴƎƻƛƴƎ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǎǳǇǇƻǊǘ ǘƻ 

ŎƻƳƳǳƴƛǝŜǎΥ ǘƘŜ ǎƘŀǊŜŘ ǾŀƭǳŜ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ 

 

  уф҈ 
ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ƘƛǊŜŘ ƭƻŎŀƭƭȅ 

 

фп҈ 
ƭƻŎŀƭ ǇǊƻŎǳǊŜƳŜƴǘ 

 

с 
Ƨƻōǎ ŎǊŜŀǘŜŘ ŦƻǊ ŜŀŎƘ ŘƛǊŜŎǘ ƎǊƻǳǇ ŜƳǇƭƻȅŜŜ 

Ҕ мсΣрлл 
ŦǊŜŜ ƘŜŀƭǘƘŎŀǊŜ ŎƘŜŎƪπǳǇǎ ŀǘ ǿƻǊƪ ǎƛǘŜ ŎƭƛƴƛŎǎ 

 

 

LƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ 

Lǘ ƛǎ ŀ ǿŜƭƭπƪƴƻǿƴ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ŘƛǊŜŎǘ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ƎǊŜŀǘŜǊ ŘƻƳŜǎǝŎ 
ŘŜƳŀƴŘ ƭŜǾŜǊŀƎŜǎ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΦ /ƻƳǇŀƴƛŜǎ ƭƛƪŜ ²ŜōǳƛƭŘ ŜƴƎŀƎŜŘ ƛƴ ōǳƛƭŘƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ Ƴŀȅ ŎƻƴǘǊƛōǳǘŜ 
ǘƻ ǘƘƛǎ ŦŀŎǘƻǊ ōȅ ŀŘƻǇǝƴƎ ǎǳƛǘŀōƭŜ ƛƴǘŜǊƴŀƭ ǇƻƭƛŎƛŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ƳŀȄƛƳƛǎŜ ǘƘŜ ǳǝƭƛǎŀǝƻƴ ŀƴŘ ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ 
ƭƻŎŀƭ ǇǊƻŘǳŎǝƻƴ ŦŀŎǘƻǊǎΦ 

²ŜōǳƛƭŘ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ǘƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ƛƴ 
ƭƛƴŜ ǿƛǘƘ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΣ ǘƘǊƻǳƎƘΥ  

¶ ŜƳǇƭƻȅƳŜƴǘ ƻŦ ǿƻǊƪŜǊǎ ŦǊƻƳ ǘƘŜ ŀǊŜŀ ƛƴ ǿƘƛŎƘ ǘƘŜ ǇǊƻƧŜŎǘǎ ŀǊŜ ǘŀƪƛƴƎ ǇƭŀŎŜΣ ǿƘŜƴ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ƴǳƳōŜǊǎ 
ǊŜǉǳƛǊŜŘ ŀƴŘ ǘƘŀǘ ƘŀǾŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǎƪƛƭƭǎΤ 

¶ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ƻŦ ƭƻŎŀƭ ǇŜǊǎƻƴƴŜƭΤ 

¶ ǇǊƻŎǳǊŜƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ŘŜǎƛƎƴŜŘ ǘƻ ƳŜŜǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ǳǎƛƴƎ ƭƻŎŀƭ ǎǳǇǇƭƛŜǎ ŀǎ ŦŀǊ ŀǎ ǇƻǎǎƛōƭŜΣ ŘŜǇŜƴŘƛƴƎ 
ƻƴ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǊŜǉǳƛǊŜŘ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎΤ 

¶ ƛƴƛǝŀǝǾŜǎ ǘƻ ŀǎǎƛǎǘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŀƊŜǊ ŎƘŜŎƪƛƴƎ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǊŜǎǇŜŎǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ǊŜŎƛǇƛŜƴǘǎ 
ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘǎΩ ŎƻƴǎƛǎǘŜƴŎȅ ǿƛǘƘ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΦ  

¢ƘŜ /ƻƳǇŀƴȅ ƛǎ ŀƭǎƻ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜǎǇŜŎǝƴƎ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ŎǳƭǘǳǊŜ ƻŦ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ǿƘƛŎƘ ƛǘ ŘƻŜǎ ōȅ 
ŀƭǎƻ ǳǎƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǇǊƻǾƛǎƛƻƴǎΦ  

 

aŀƛƴ Ǌƛǎƪǎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ 

¢ƘŜ DǊƻǳǇ ƛŘŜƴǝŬŜǎ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ŘŜŬƴŜǎ ƳŜǘƘƻŘǎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ŀǎǇŜŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƘƛǊƛƴƎ ƻŦ ƭƻŎŀƭ ƭŀōƻǳǊ 
ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ǊŜƭŀǝƻƴǎ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ŘǳǊƛƴƎ ǘƘŜ ǎǘŀǊǘπǳǇ ǎǘŀƎŜ ƻŦ ƛǘǎ ǇǊƻƧŜŎǘǎΦ 

¢ƘŜ ǇǊƻƧŜŎǘ ǎǘŀǊǘπǳǇ ǇǊƻŎŜǎǎ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ tǊƻƧŜŎǘ aŀƴŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎ όL{h нмрллύ ŀƴŘ Ŝƴǘŀƛƭǎ ǘƘŜ 
ǇǊƻŀŎǝǾŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǘŜŀƳ ŀƴŘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ŘŜǇŀǊǘƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ƛƴǘŜƎǊŀǘŜŘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŦŀŎǘƻǊǎΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ŜƭŜƳŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜ ŀƴŀƭȅǎŜŘ ŘǳǊƛƴƎ ǘƘƛǎ ǇǊƻŎŜǎǎ ŀƴŘ 
ǘƘŜ /ƻƳǇŀƴȅ ŘŜŬƴŜǎ ǘƘŜ aƻōƛƭƛǎŀǝƻƴ ǇǊƻƎǊŀƳƳŜ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ Ƴŀƛƴ ŀŎǝǾƛǝŜǎ ƴŜŜŘŜŘ ǘƻ ǎǘŀǊǘ ǘƘŜ ǇǊƻƧŜŎǘΦ 
¢ƘŜȅ ƛƴŎƭǳŘŜ ŘŜŬƴƛǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪ ǎŎƘŜŘǳƭŜΣ ǿƘƛŎƘ ŎƻƳǇǊƛǎŜǎΣ ƛƴǘŜǊ ŀƭƛŀΥ 

¶ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ Ǉƭŀƴ ŦƻǊ ƳŀŎƘƛƴŜǊȅΣ ǇƭŀƴǘΣ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǎŜǊǾƛŎŜǎΤ 

¶ ǘƘŜ Ƴƻōƛƭƛǎŀǝƻƴ Ǉƭŀƴ ŦƻǊ ƳŀƴŀƎŜǊǎΣ ǎǘŀũ ŀƴŘ ōƭǳŜ ŎƻƭƭŀǊǎΦ  
¢ƘŜ ƳŜǘƘƻŘǎ ƻŦ ƳŀƴŀƎƛƴƎ ǊŜƭŀǝƻƴǎ ǿƛǘƘ ƭƻŎŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀǊŜ ŘŜŬƴŜŘ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǘƘŜ DǊƻǳǇ ƛǎ ƻōƭƛƎŜŘ 
ǘƻ ǎŎǊǳǇǳƭƻǳǎƭȅ ŀōƛŘŜ ōȅ ǘƘŜƛǊ ǇǊƻǾƛǎƛƻƴǎΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ƳƻǊŜ ŘŜǘŀƛƭ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀƎŜǎΦ  



 

мсм 

9ƳǇƭƻȅƳŜƴǘ ŎǊŜŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ŎǊŜŀǝƻƴ ƻŦ Ƨƻōǎ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ƛǎ ƛƳǇƻǊǘŀƴǘ ŀǎ ƛǘ ŜƴŀōƭŜǎ ƭƻŎŀƭ ǇŜǊǎƻƴƴŜƭ 
ǘƻ ƛƳǇǊƻǾŜ ǘƘŜƛǊ ǎƪƛƭƭǎ ŀƴŘ ŜȄǇŜǊǝǎŜ ŀƴŘ ǘƻ ƎŜƴŜǊŀǘŜ ŀŘŘƛǝƻƴŀƭ ǿŜŀƭǘƘ ŦƻǊ ǘƘŜ ŜŎƻƴƻƳȅΦ !ǎ ƴƻǘŜŘΣ ǘƘŜ DǊƻǳǇ 
ǘŜƴŘǎ ǘƻ ŜƳǇƭƻȅ ǿƻǊƪŜǊǎ ŦǊƻƳ ǘƘŜ ŀǊŜŀǎ ƴŜŀǊ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ǿƘŜƴ ǇƻǎǎƛōƭŜ ŀƴŘ ǘƘŜȅ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǉǳŀƭƛŬŎŀǝƻƴǎΦ 
¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŀƭǎƻ ŎǊŜŀǘŜǎ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ ǘƘŜ DǊƻǳǇ ǘƻ ŎǊŜŀǘŜ ŀ Ǉƻƻƭ ƻŦ ǉǳŀƭƛŬŜŘ ǿƻǊƪŜǊǎ ǿƘƻ Ŏŀƴ ōŜ ǳǎŜŘ 
ŦƻǊ ŦǳǘǳǊŜ ǇǊƻƧŜŎǘǎΦ  

{ƻƳŜ ǇǊƻƧŜŎǘǎ ƘŀǾŜ ǎǇŜŎƛŀƭ ƭƻŎŀƭ ǇŜǊǎƻƴƴŜƭ ǊŜŎǊǳƛǘƳŜƴǘ Ǉƭŀƴǎ ŀǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ŎƻƴǘǊŀŎǘǳŀƭƭȅΣ ǿƘƛŎƘ Ƴŀȅ ƛƴŎƭǳŘŜ 
ŜƳǇƭƻȅƳŜƴǘ ǘŀǊƎŜǘǎΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ уф҈ ƻŦ ǘƘŜ орΣффп ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ǿŜǊŜ ƘƛǊŜŘ ƭƻŎŀƭƭȅ ƛƴ нлннΦ  

5ƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ƘƛǊŜŘ ƭƻŎŀƭƭȅ ¦ƴƛǘ нлнл нлнм нлнн 

!ŦǊƛŎŀ ҈ фс҈ фс҈ фс҈ 

9ǳǊƻǇŜ ҈ фл҈ ур҈ фт҈ 

!ƳŜǊƛŎŀǎ ҈ фу҈ фс҈ фф҈ 

!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ҈ оу҈ пн҈ тл҈ 

!ǾŜǊŀƎŜ ҈ ун҈ уп҈ уф҈ 

 

²ƘƛƭŜ ǘƘŜ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ŀǊŜŀ Ƙŀǎ ŀ ǎƳŀƭƭŜǊ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ƭƻŎŀƭ ǿƻǊƪŜǊǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƻǘƘŜǊ ŀǊŜŀǎ όŘǳŜ ǘƻ 
ƎǊŜŀǘ ǊŜǎƻǊǘ ǘƻ ŦƻǊŜƛƎƴ ǿƻǊƪŜǊǎύΣ ƛǘ ǊŜŎƻǊŘŜŘ ŀƴ ƛƴŎǊŜŀǎŜ ƻƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǎǘŀǊǘπǳǇ ƻŦ ŀ 
ǎƛƎƴƛŬŎŀƴǘ ƴǳƳōŜǊ ƻŦ ƴŜǿ ǇǊƻƧŜŎǘǎΣ Ƴŀƛƴƭȅ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ ŀƴŘ !ǳǎǘǊŀƭƛŀΦ wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ 
ǎŜŎǝƻƴ ƻƴ άIǳƳŀƴ ǊƛƎƘǘǎέ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƳƛƎǊŀƴǘ ǿƻǊƪŜǊǎΦ  

Lƴ нлннΣ ƭƻŎŀƭ ƳŀƴŀƎŜǊǎ ƳŀŘŜ ǳǇ тт҈ ƻŦ ǘƘŜ ǘƻǘŀƭΣ ǊŜŀŎƘƛƴƎ млл҈ ƛƴ LǘŀƭȅΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ŘƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜΣ 
ǘƘŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ƛƴŘƛǊŜŎǘ ǇŜǊǎƻƴƴŜƭ όƳŀƛƴƭȅ ŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎύ ŎƻƴǘǊƛōǳǘŜǎ 
ǎƛƎƴƛŬŎŀƴǘƭȅ ǘƻ ǘƘŜ ŜƳǇƭƻȅƳŜƴǘ ƎŜƴŜǊŀǘŜŘ ƭƻŎŀƭƭȅΦ LƴŘƛǊŜŎǘ ǿƻǊƪŜǊǎ ƛƴǾƻƭǾŜŘ ƛƴ ƎǊƻǳǇ ǇǊƻƧŜŎǘǎ ƴǳƳōŜǊŜŘ офΣрнл 
ŀǘ ом 5ŜŎŜƳōŜǊ нлннΦ 

 

[ƻŎŀƭ ǇǊƻŎǳǊŜƳŜƴǘ 

tǳǊŎƘŀǎŜǎ ŦǊƻƳ ǎǳǇǇƭƛŜǊǎ ǊŜǎƛŘŜƴǘ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ŀǊŜ ǘƘŜ Ƴŀƛƴ ǘǊƛƎƎŜǊ ǘƻ ŘŜǾŜƭƻǇƛƴƎ 
ŀƴŎƛƭƭŀǊȅ ƛƴŘǳǎǘǊƛŜǎ όǿƘƛŎƘ ƛǎ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊƛōǳǘƻǊ ǘƻ D5tΣ ǇǳōƭƛŎ ǊŜǾŜƴǳŜ ŀƴŘ ŘƛǎǇƻǎŀōƭŜ ƛƴŎƻƳŜύΦ 

Lƴ нлннΣ ǘƘŜ DǊƻǳǇ ƳŀƛƴǘŀƛƴŜŘ ŀ ǎǘǊƻƴƎ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ƛǘǎ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊ ŎƘŀƛƴΣ ǿƻǊƪƛƴƎ ǿƛǘƘ ǊƻǳƎƘƭȅ мтΣрлл 
ǎǳǇǇƭƛŜǊǎ ŦƻǊ ŀƴ ŀǾŜǊŀƎŜ фп҈ ƻŦ ƛǘǎ ŜȄǇŜƴŘƛǘǳǊŜ ƳŀŘŜ ǿƛǘƘ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊǎΦ  

[ƻŎŀƭ ǇǊƻŎǳǊŜƳŜƴǘ όDwL нлпπмύ ¦ƴƛǘ нлнл нлнм нлнн 

!ŦǊƛŎŀ ҈ пт҈ ну҈ от҈ 

9ǳǊƻǇŜ ҈ фф҈ фп҈ млл҈ 

!ƳŜǊƛŎŀǎ ҈ фф҈ млл҈ фф҈ 

!ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ ҈ уп҈ ут҈ фм҈ 

!ǾŜǊŀƎŜ ҈ фм҈ фм҈ фп҈ 

 

!ǎ ŀƭǊŜŀŘȅ ƴƻǘŜŘΣ ǘƘŜ ǳǎŜ ƻŦ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊǎ ŀƭƭƻǿǎ ǘƘŜ DǊƻǳǇ ǘƻ ƳƛƴƛƳƛǎŜ ƭƻƴƎπŘƛǎǘŀƴŎŜ ǘǊŀƴǎǇƻǊǘ ŀƴŘΣ ƘŜƴŎŜΣ 
ƳƛǝƎŀǘŜ ǘƘŜ ǊŜƭŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜũŜŎǘΦ  

 

 

 



 

мсн 

¢ŀȄ  

¢ŀȄŜǎ ŀǊŜ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǎƻǳǊŎŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ŀǎ ǘƘŜȅ Ŏŀƴ ōŜ 
ǳǎŜŘ ōȅ ǘƘŜ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǘƻ ŬƴŀƴŎŜ ǘƘŜ ŜŎƻƴƻƳƛŎ ŀƴŘ ǎƻŎƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜƛǊ ŀǊŜŀǎΦ  

²ŜōǳƛƭŘ ǎŎǊǳǇǳƭƻǳǎƭȅ ƳŜŜǘǎ ŀƭƭ ƛǘǎ ǘŀȄ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ƛǘǎ ōǳǎƛƴŜǎǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ 
ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΦ  

Lǘǎ ŀǇǇǊƻŀŎƘ ǘƻ ǘŀȄ ƛǎ ōŀǎŜŘ ƻƴ ƛǘǎ ōǳǎƛƴŜǎǎ ƎƛǾŜƴ ǘƘŀǘ ƛǘǎ ŦƻǊŜƛƎƴ ƛƴǘŜǊŜǎǘǎ ŀǊŜ Ƴƻǎǘƭȅ ǝŜŘ ǘƻ ŎƻƳƳŜǊŎƛŀƭ 
ƻǇǇƻǊǘǳƴƛǝŜǎ όǇŀǊǝŎƛǇŀǝƻƴ ƛƴ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎύ ŀƴŘκƻǊ ƻǇŜǊŀǝƴƎ ǇƻǎǎƛōƛƭƛǝŜǎ όŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘΣ 
ŎƻƴŎŜǎǎƛƻƴǎΣ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎΣ ŜǘŎΦύΦ  

²ŜōǳƛƭŘ Ŧǳƭƭȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǘŀȄ ǊŜƎǳƭŀǝƻƴǎ ƛƴ ŀƭƭ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ŀƴŘ Ƙŀǎ ŀ 
ŎƻƭƭŀōƻǊŀǝǾŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ ǘŀȄ ŀǳǘƘƻǊƛǝŜǎΦ  

¢ƘŜ ǇŀǊŜƴǘΩǎ ǘŀȄ ŘŜǇŀǊǘƳŜƴǘΣ ǿƘƛŎƘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ ŎƘƛŜŦ ŬƴŀƴŎƛŀƭ ƻŶŎŜǊΣ ŀƴŀƭȅǎŜǎΣ ŘƛǊŜŎǘǎ ŀƴŘ ƳƻƴƛǘƻǊǎ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘŀȄ ƛǎǎǳŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ²ŜōǳƛƭŘΩǎ ǾŀƭǳŜǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎΦ Lǘ ŀƭǎƻ ŀǎǎƛǎǘǎ ǘƘŜ DǊƻǳǇΩǎ ƻǘƘŜǊ 
ŘŜǇŀǊǘƳŜƴǘǎ ŀƴŘ ŎƻƳǇŀƴƛŜǎΦ  

²ŜōǳƛƭŘΩǎ ном ƳƻŘŜƭ ŘŜŬƴŜǎ ƛǘǎ ǊǳƭŜǎ ƻŦ ōŜƘŀǾƛƻǳǊΣ ǇǊŜǾŜƴǝƻƴ ǇǊƻǘƻŎƻƭǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ǘŀȄ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƳƛƴƛƳƛǎŜ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘŀȄ ŎǊƛƳŜǎ ŎƻǳƭŘ ōŜ ŎƻƳƳƛǧŜŘΦ Lǘ ŀƭǎƻ ǎŜǊǾŜǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ǘƘŜ 
DǊƻǳǇ ǊŜǎǇŜŎǘǎ ŀƭƭ ǘƘŜ ǊǳƭŜǎΣ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘŀȄŜǎΣ ƪŜŜǇ ǘŀȄ ǊŜŎƻǊŘǎ ŀƴŘ ǇǊŜǇŀǊŜ ǘŀȄ 
ǊŜǘǳǊƴǎ ŦƻǊ ŀǇǇǊƻǾŀƭΦ  

!ƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎ όŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎΣ ǎǳǇǇƭƛŜǊ ŜƳǇƭƻȅŜŜǎΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ŜǘŎΦύ Ƴŀȅ ǳǎŜ ǘƘŜ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ 
ǎȅǎǘŜƳ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ά!ƴǝπŎƻǊǊǳǇǝƻƴέ ǎŜŎǝƻƴ ǘƻ ǊŜǇƻǊǘ ŀƴȅ ǎǳǎǇŜŎǘ ƛƴǎǘŀƴŎŜǎ ƻŦ ǘŀȄ ƴƻƴπŎƻƳǇƭƛŀƴŎŜΦ 

²ŜōǳƛƭŘΩǎ ǘŀȄ ŎƻƴǘǊƛōǳǝƻƴ ŦƻǊ нлнм60 ƛƴ ǘƘŜ Ƴŀƛƴ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ƛǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿΦ  

!ǊŜŀ ¢ŀȄ ƧǳǊƛǎŘƛŎǝƻƴ 

wŜǾŜƴǳŜ 
ŦǊƻƳ ǎŀƭŜǎ 
ǘƻ ǘƘƛǊŘ 
ǇŀǊǝŜǎ 

LƴǘǊŀƎǊƻǳǇ 
ǊŜǾŜƴǳŜ  

!ǾŜǊŀƎŜ 
ƴƻƳƛƴŀƭ ǘŀȄ 
ǊŀǘŜ 

LƴŎƻƳŜ 
ǘŀȄŜǎ ǇŀƛŘ 

LƴŎƻƳŜ 
ǘŀȄŜǎ 
ŀŎŎǊǳŜŘ 

9ƳǇƭƻȅŜŜǎ 
όƴƻΦύ 

¢ŀƴƎƛōƭŜ 
ŀǎǎŜǘǎ 

!ŦǊƛŎŀ 

[¸Σ a!Σ {[Σ ½²Σ ½!Σ 
¢bΣ 5½Σ [{Σ 9¢Σ ¦DΣ 
bDΣ b!Σ /DΣ D²Σ [wΣ 
¢½ 

оуо мл нс҈ πсу πуф ммΣопл но 

!ƳŜǊƛŎŀǎ 

.wΣ /[Σ 9/Σ 5hΣ t!Σ 
¦{Σ !wΣ /!Σ /hΣ t9Σ 
±9Σ .hΣ /wΣ {±Σ D¢Σ 
IbΣ a·Σ bLΣ t¸ 

мΣслс мру нр҈ πм πу уΣлур мнс 

!ǎƛŀ ŀƴŘ 
hŎŜŀƴƛŀ 

!9Σ Y²Σ v!Σ haΣ WhΣ 
Y½Σ {!Σ ¢WΣ a¸Σ !¦Σ 
LbΣ L5Σ t!Σ {D 

мΣнфу нлм нр҈ πмо πм рΣпфт олн 

9ǳǊƻǇŜ 

![Σ /IΣ whΣ t[Σ D9Σ 
D.Σ /½Σ ¦!Σ L¢Σ ¢wΣ 
{YΣ !¢Σ DwΣ CwΣ 5YΣ 
9{Σ bhΣ b[Σ .DΣ w¦Τ 
{9 

оΣнно мΣумо нп҈ πос πпс рΣуур мтп 

ϵƳ  

 

/ƻƴǘǊƛōǳǝƻƴǎ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ 

5ƛǊŜŎǘ ŎƻƴǘǊƛōǳǝƻƴǎ ƳŀŘŜ ōȅ ²ŜōǳƛƭŘΩǎ ǇǊƻƧŜŎǘǎ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ ƛƴŎƭǳŘŜ ŜƳǇƭƻȅƳŜƴǘΣ ǘƘŜ ǳǎŜ ƻŦ ƭƻŎŀƭ 
ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǘŀȄŜǎ ǇŀƛŘ ǘƻ ǘƘŜ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴǎΦ ¢ƘŜȅ ŀǊŜ ƻƴƭȅ ǇŀǊǘ ƻŦ ǘƘŜ ōŜƴŜŬǘǎ ŀǎ ǘƘŜȅ Řƻ ƴƻǘ ƛƴŎƭǳŘŜ 
ǘƘŜ ŀŘŘƛǝƻƴŀƭ ƛƴŘƛǊŜŎǘ ŀƴŘ ƛƴŘǳŎŜŘ ŜũŜŎǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ 

 
60 ¢Ƙƛǎ ƛǎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜΦ aƻǊŜ ŘŜǘŀƛƭǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ DwL /ƻƴǘŜƴǘ LƴŘŜȄ όŘƛǎŎƭƻǎǳǊŜ нлтπпύΦ  



 

мсо 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŘŜǾŜƭƻǇŜŘ ŀ ǇǊƻǇǊƛŜǘŀǊȅ ŎŀƭŎǳƭŀǝƻƴ ƳƻŘŜƭΣ {995 ό{ƻŎƛƻπ9ŎƻƴƻƳƛŎ 9ũŜŎǘǎ 5ŜǘŜǊƳƛƴŀǝƻƴύ aƻŘŜƭΣ 
ǘƻ ŎŀƭŎǳƭŀǘŜ ƛǘǎ ǘƻǘŀƭ ŎƻƴǘǊƛōǳǝƻƴ όŘƛǊŜŎǘΣ ƛƴŘƛǊŜŎǘ ŀƴŘ ƛƴŘǳŎŜŘύ ǘƻ ŀ ŎƻǳƴǘǊȅΩǎ ŜŎƻƴƻƳƛŎ ŀƴŘ ǎƻŎƛŀƭ ƎǊƻǿǘƘ ƛƴ 
ǘŜǊƳǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘΣ D5tΣ ǘŀȄ ǊŜǾŜƴǳŜǎ ŀƴŘ ǿƻǊƪ ƛƴŎƻƳŜ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ŦŀƳƛƭƛŜǎ61Φ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƎǊŀǇƘ ǇǊŜǎŜƴǘǎ ǘƘŜ {995 ƳƻŘŜƭΦ 

 

 

LŦ Ƨǳǎǘ ǘƘŜ DǊƻǳǇΩǎ Ƴŀƛƴ ƳŀǊƪŜǘǎ62 ŀǊŜ ŎƻƴǎƛŘŜǊŜŘΣ ƛǘǎ ŀǾŜǊŀƎŜ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜƛǊ ŜŎƻƴƻƳƛŜǎΣ ŜȄǇǊŜǎǎŜŘ ŀǎ ŀ 
ƳǳƭǝǇƭŜΣ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

¶ с Ƨƻōǎ ŎǊŜŀǘŜŘ ŦƻǊ ŜŀŎƘ ŘƛǊŜŎǘ ²ŜōǳƛƭŘ ŜƳǇƭƻȅŜŜΤ 

¶ ϵнΦу ƻŦ ǿƻǊƪ ƛƴŎƻƳŜ ŘƛǎǘǊƛōǳǘŜŘ ŦƻǊ ŜŀŎƘ 9ǳǊƻ ǇŀƛŘ ōȅ ǘƘŜ DǊƻǳǇΤ 

¶ ϵоΦо ƻŦ D5t ŦƻǊ ŜŀŎƘ 9ǳǊƻ ƻŦ ŀŘŘŜŘ ǾŀƭǳŜ ƎŜƴŜǊŀǘŜŘ ōȅ ²ŜōǳƛƭŘΤ 

¶ ϵуΦт ƻŦ ǘŀȄ ǊŜǾŜƴǳŜǎ ŦƻǊ ŜŀŎƘ 9ǳǊƻ ǇŀƛŘ ōȅ ǘƘŜ DǊƻǳǇ ǘƻ ǘƘŜ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ  
¢ƘŜǎŜ ŬƎǳǊŜǎ ŎƻƴŬǊƳ ǘƘŀǘ ǘƘŜ DǊƻǳǇΩǎ ƭƻŎŀƭ ƛƴǾŜǎǘƳŜƴǘ ǇƻƭƛŎƛŜǎ ƘŀǾŜ ŀ ǎƛƎƴƛŬŎŀƴǘ ƪƴƻŎƪπƻƴ ŜũŜŎǘ ƻƴ ǘƘŜ 
ŜŎƻƴƻƳƛŜǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ŜŎƻƴƻƳƛŎ ōŜƴŜŬǘǎ ǘƻ ǘƘŜ ŎƻǳƴǘǊƛŜǎΣ ŜŀŎƘ ǇŜǊǎƻƴ ƛƴǾƻƭǾŜŘ ƛƴ ŀ ƎǊƻǳǇ ǇǊƻƧŜŎǘ ōŜƴŜŬǘǎ ƛƴ ǘŜǊƳǎ 
ƻŦ ǘƘŜ ǿƻǊƪ ƛƴŎƻƳŜ ǊŜŎŜƛǾŜŘ ŀƴŘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǇǊƻŦŜǎǎƛƻƴŀƭƭȅ ǘƘŀƴƪǎ ǘƻ ǘƘŜ ǘǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜŘΦ  

aŀƴȅ ǎǘǳŘƛŜǎ63 ƘŀǾŜ ǎƘƻǿƴ ǘƘŀǘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǘǊŀƛƴƛƴƎ ŎƻǳǊǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ŎƻƳǇŀƴƛŜǎ ƎŜƴŜǊŀǘŜ ǎƛƎƴƛŬŎŀƴǘ 
ōŜƴŜŬǘǎ ŦƻǊ ǘƘŜ ǇŀǊǝŎƛǇŀǝƴƎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǘƘǳǎ ǇƻǘŜƴǝŀƭƭȅ ƘŀǾŜ ōŜǧŜǊ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ŎŀǊŜŜǊ ǇǊƻǎǇŜŎǘǎΣ 
ƘƛƎƘŜǊ ǎŀƭŀǊƛŜǎΣ ƎǊŜŀǘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŀǝǎŦŀŎǝƻƴΣ ƳƻǊŜ ƅŜȄƛōƛƭƛǘȅ ŀƴŘ ƛƴǘŜǊŜǎǘ ƛƴ ǊŜŎŜƛǾƛƴƎ ŀŘŘƛǝƻƴŀƭ ǘǊŀƛƴƛƴƎΦ ¢Ƙƛǎ 
Ŏŀƴ ŀƭǎƻ ƘŀǾŜ ŀ ǇƻǎƛǝǾŜ ŜũŜŎǘ ƻƴ ǘƘŜ ŜƳǇƭƻȅŜŜΩǎ ƘŜŀƭǘƘΣ ǎƻŎƛŀƭ ƛƴŎƭǳǎƛƻƴ ŀƴŘ ǘƘŜƛǊ ǿƛƭƭƛƴƎƴŜǎǎ ǘƻ ƛƴǾŜǎǘ ƛƴ ŦǳǊǘƘŜǊ 
ŜŘǳŎŀǝƻƴ ŦƻǊ ǘƘŜƳǎŜƭǾŜǎ ŀƴŘ ǘƘŜƛǊ ŎƘƛƭŘǊŜƴΣ ǘǊƛƎƎŜǊƛƴƎ ƛƴǘŜǊƎŜƴŜǊŀǝƻƴŀƭ ǎƻŎƛŀƭ Ƴƻōƛƭƛǘȅ ƳŜŎƘŀƴƛǎƳǎΦ  

Lƴ ǘƘƛǎ ǊŜǎǇŜŎǘΣ ǘƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜŘ ффтΣлум ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǘƻ ƛǘǎ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǘƘƻǎŜ ƻŦ ƛǘǎ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƛƴ нлннΦ 

 
61 ¢ƘŜ {995 ƳƻŘŜƭ ǳǎŜǎ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ ƳŀŘŜ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ ǘƘŜ ƭƻŎŀƭ ŜŎƻƴƻƳȅ ŀƴŘ ŀǇǇƭƛŜǎ ǎǇŜŎƛŬŎ ƳǳƭǝǇƭƛŜǊǎ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜ {ƻŎƛŀƭ 
!ŎŎƻǳƴǝƴƎ aŀǘǊƛȄ ǇǳōƭƛǎƘŜŘ ōȅ ƭŜŀŘƛƴƎ ƛƴǘŜǊƴŀǝƻƴŀƭ ǊŜǎŜŀǊŎƘ ōƻŘƛŜǎΦ 
62 LǘŀƭȅΣ ¦{!Σ !ǳǎǘǊŀƭƛŀΣ 9ǘƘƛƻǇƛŀ ŀƴŘ {ŀǳŘƛ !ǊŀōƛŀΦ 
63 CƻǊ ŜȄŀƳǇƭŜΣ ±ƻŎŀǝƻƴŀƭ ŜŘǳŎŀǝƻƴ ŀƴŘ ǘǊŀƛƴƛƴƎ ƛǎ ƎƻƻŘ ŦƻǊ ȅƻǳΦ ¢ƘŜ ǎƻŎƛŀƭ ōŜƴŜŬǘǎ ƻŦ ±9¢ ŦƻǊ ƛƴŘƛǾƛŘǳŀƭǎΦ 9ǳǊƻǇŜŀƴ ŎŜƴǘǊŜ ŦƻǊ ǘƘŜ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ 
±ƻŎŀǝƻƴŀƭ ¢ǊŀƛƴƛƴƎΣ нлммΦ 
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LƴƛǝŀǝǾŜǎ ǘƻ ŀǎǎƛǎǘ ƭƻŎŀƭ ŀǊŜŀǎ  

¢ƘŜ DǊƻǳǇ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ŀǊŜŀǎ ƛƴ ǿƘƛŎƘ ƛǘ ǿƻǊƪǎ ǘƘǊƻǳƎƘ ƛƴƛǝŀǝǾŜǎ ǘƻ ŀǎǎƛǎǘ ǘƘŜ ƭƻŎŀƭ 
ŎƻƳƳǳƴƛǝŜǎΣ ǿƘƛŎƘ Ƴŀȅ ƛƴŎƭǳŘŜ ǎǇƻƴǎƻǊǎƘƛǇǎΣ ǎƻŎƛŀƭ ŀƴŘ ǇƘƛƭŀƴǘƘǊƻǇƛŎ ƛƴƛǝŀǝǾŜǎΦ {ǇƻƴǎƻǊǎƘƛǇǎ ŀƴŘ Řƻƴŀǝƻƴǎ 
ŀǊŜ ƳŀƴŀƎŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ǎǇŜŎƛŬŎ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎ ǘƘŀǘ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ !ƴǝπŎƻǊǊǳǇǝƻƴ 
{ȅǎǘŜƳΣ ǿƘƛŎƘ ƛǎ L{h отллм ŎŜǊǝŬŜŘΦ ¢Ƙƛǎ ŜƴǎǳǊŜǎ ǘƘŀǘ ŀƴȅ ŀǎǎƛǎǘŀƴŎŜ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ ōǳŘƎŜǘǎ ŀƴŘ 
ƛǎ ƻƴƭȅ ƎƛǾŜƴ ŀƊŜǊ ǘƘŜ ǇƻǎƛǝǾŜ ƻǳǘŎƻƳŜ ƻŦ ŎƘŜŎƪǎ ƻŦ ǘƘŜ ǇƻǘŜƴǝŀƭ ǊŜŎƛǇƛŜƴǘǎΦ  

¢ƘŜ DǊƻǳǇ DǳƛŘŜƭƛƴŜǎ ǊŜǉǳƛǊŜ ǘƘŀǘ ŀǎǎƛǎǘŀƴŎŜ ƛǎ ƎƛǾŜƴ ƭƻŎŀƭƭȅ ƛƴ ŬǾŜ ǎǘǊŀǘŜƎƛŎ ƳŀŎǊƻπǎŜŎǘƻǊǎΥ ǎƻŎƛŀƭΣ ŀǊǘ ŀƴŘ 
ŎǳƭǘǳǊŜΣ ŜŘǳŎŀǝƻƴ ŀƴŘ ǊŜǎŜŀǊŎƘΣ ŜƴǾƛǊƻƴƳŜƴǘΣ ǎǇƻǊǘ ŀƴŘ ŜƴǘŜǊǘŀƛƴƳŜƴǘΦ 

¢ƘŜ Ƴŀƛƴ ƛƴƛǝŀǝǾŜǎ ŎŀǊǊƛŜŘ ƻǳǘ Ŏŀƴ ōŜ ŎƭŀǎǎƛŬŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

¶ ŘƛǊŜŎǘ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ōŜƴŜŬǝƴƎ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅ ǎǳŎƘ ŀǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ 
ǎŎƘƻƻƭǎΣ ƘŜŀƭǘƘŎŀǊŜ ŦŀŎƛƭƛǝŜǎΣ ǊƻŀŘǎΣ ŜǘŎΦΤ 

¶ ŀǎǎƛǎǘŀƴŎŜ ǿƛǘƘ ǎƻŎƛŀƭ ǇǊƻƎǊŀƳƳŜǎΣ ŎŀǊǊƛŜŘ ƻǳǘ ŘƛǊŜŎǘƭȅ ƻǊ ǘƘǊƻǳƎƘ ƻǘƘŜǊ ƻǊƎŀƴƛǎŀǝƻƴǎ ƛƴ ǘƘŜ ŀōƻǾŜ ƳŀŎǊƻπ
ǎŜŎǘƻǊǎΤ 

¶ ŦǊŜŜ ŀŎŎŜǎǎ ǘƻ ŎŜǊǘŀƛƴ ǿƻǊƪ ǎƛǘŜ ŦŀŎƛƭƛǝŜǎ ǎǳŎƘ ŀǎ ŎƭƛƴƛŎǎΣ ǿŀǘŜǊ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅ ǎǳǇǇƭȅ ƴŜǘǿƻǊƪǎ ŦƻǊ ƭƻŎŀƭ 
ŎƻƳƳǳƴƛǝŜǎ ƭƛǾƛƴƎ ƛƴ ǊǳǊŀƭ ŀǊŜŀǎ ƴƻǘ ŎƻƴƴŜŎǘŜŘ ǘƻ ōŀǎƛŎ ǎŜǊǾƛŎŜǎΦ 

¢ƘŜ DǊƻǳǇ ŎŀǊǊƛŜŘ ƻǳǘ нф ƛƴƛǝŀǝǾŜǎ ƛƴ нлнн ŦƻǊ ϵмΦм Ƴƛƭƭƛƻƴ όнлнмΥ ǊƻǳƎƘƭȅ ϵнΦс ƳƛƭƭƛƻƴύΦ  

 

¢ƘŜ Ƴƻǎǘ ǎƛȊŜŀōƭŜ ƛƴƛǝŀǝǾŜǎ ǿŜǊŜ ŎŀǊǊƛŜŘ ƻǳǘ ŀǘ ōƻǘƘ ŎƻǊǇƻǊŀǘŜ ŀƴŘ ōǊŀƴŎƘ ƭŜǾŜƭΣ Ƴƻǎǘƭȅ ŦƻǊ ǎƻŎƛŀƭΣ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ŎǳƭǘǳǊŀƭ ŀƴŘ ŜŘǳŎŀǝƻƴŀƭ ǇǳǊǇƻǎŜǎΦ  

hǘƘŜǊ ƛƴƛǝŀǝǾŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƛƴŎƭǳŘŜŘ ǘƘŜ ŎǳǎǘƻƳŀǊȅ ŦǊŜŜ ƘŜŀƭǘƘŎŀǊŜ ŎƘŜŎƪπǳǇǎ ǇǊƻǾƛŘŜŘ ǘƻ ƭƻŎŀƭ 
ŎƻƳƳǳƴƛǝŜǎ ōȅ ǎƻƳŜ ǿƻǊƪ ǎƛǘŜ ŎƭƛƴƛŎǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ƛƴ 9ǘƘƛƻǇƛŀ όD9w5 ŀƴŘ YƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘύΣ 
¢ŀƧƛƪƛǎǘŀƴ όwƻƎǳƴ 5ŀƳύΣ !ǊƎŜƴǝƴŀ όaŀǘŀƴȊŀ wƛŀŎƘǳŜƭƻ wƛǾŜƴ .ŀǎƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǘƻǊŀǝƻƴ ǇǊƻƧŜŎǘύΣ /ƻƭƻƳōƛŀ 
όwǳǘŀ ŘŜƭ {ƻƭ aƻǘƻǊǿŀȅύ ŀƴŘ {ŀǳŘƛ !Ǌŀōƛŀ όwƛȅŀŘƘ aŜǘǊƻύΦ {ǇŜŎƛŬŎŀƭƭȅΣ млΣлуф ƳŜŘƛŎŀƭ ŎƘŜŎƪπǳǇǎ όнлнлΥ сΣпфуύ 
ǿŜǊŜ ƎƛǾŜƴ ŀƴŘ мсΣтуу ƘŜŀƭǘƘ ƛƴǘŜǊǾŜƴǝƻƴǎ όнлнмΥ моΣслтύ ǇǊƻǾƛŘŜŘ ƛƴ нлннΦ 

 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ   

²ŜōǳƛƭŘ Ƙŀǎ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǇǊƻƧŜŎǘǎ ŀƭƭ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘ ŀƴŘ ƘŀƴŘƭŜǎ ǘƘƻǳǎŀƴŘǎ ƻŦ ŎƻƴǘŀŎǘǎ ǿƛǘƘ ƛǘǎ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ŜǾŜǊȅ ŘŀȅΦ Lǘ ǊŜƎǳƭŀǊƭȅ ƳŀǇǎ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ōŀǎŜŘ ƻƴ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ Ƴŀƛƴ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ 
ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƘŀǊǘ ƭƛǎǘǎ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘŜ ŀǊŜŀǎ ƻŦ 
ƛƴǘŜǊŜǎǘ ŀƴŘ ǘƘŜ ƪŜȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ DǊƻǳǇΦ  



 

мср 

 

 

¢ƘŜ DǊƻǳǇ ŀŘƻǇǘǎ ŘƛǾŜǊǎƛŬŜŘ ŀƴŘ ƅŜȄƛōƭŜ ŘƛŀƭƻƎǳŜ ŀƴŘ ƛƴǾƻƭǾŜƳŜƴǘ ǇǊŀŎǝŎŜǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎΩ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ƴŜŜŘǎΦ 

!ǘ ŎƻǊǇƻǊŀǘŜ ƭŜǾŜƭΣ ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴŎƭǳŘŜ ƛƴǾŜǎǘƻǊǎΣ ŎƭƛŜƴǘǎΣ ŎǳǊǊŜƴǘ ŀƴŘ ǇƻǘŜƴǝŀƭ ŜƳǇƭƻȅŜŜǎΣ ƴŀǝƻƴŀƭ ŀƴŘ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ǘǊŀŘŜ ǳƴƛƻƴǎΣ ǇŀǊǘƴŜǊǎΣ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴǎΣ ǘƘŜ ƳŜŘƛŀ ŀƴŘ ǘƘŜ ƎŜƴŜǊŀƭ ǇǳōƭƛŎΦ 5ƛŀƭƻƎǳŜ ǿƛǘƘ 
ǘƘŜƳ Ƴŀƛƴƭȅ ǊŜƭŀǘŜǎ ǘƻ ŘŜǾŜƭƻǇƳŜƴǘ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǎǘǊŀǘŜƎƛŜǎΣ ǊŜǎǳƭǘǎΣ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ƴŜǿ ŎƻƴǘǊŀŎǘǎΣ ǘƘŜ 
ǎƘŀǊŜƘƻƭŘŜǊ ǎǘǊǳŎǘǳǊŜΣ ŎŀǊŜŜǊ ǇŀǘƘǎ ŀƴŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΦ 

 

Lƴǎǝǘǳǝƻƴŀƭ ǊŜƭŀǝƻƴǎ ŀƴŘ ŀŘǾƻŎŀŎȅ ŀŎǝǾƛǝŜǎ 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜ ƛƴǎǝǘǳǝƻƴŀƭ ǊŜƭŀǝƻƴǎ ŀƴŘ ŀŘǾƻŎŀŎȅ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ ŜƴƎŀƎŜǎ 
ƛƴ ǿƛǘƘ ǇǳōƭƛŎ ƛƴǎǝǘǳǝƻƴǎΣ ǊŜƎǳƭŀǘƻǊǎ ŀƴŘ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ƭŜƎƛǝƳŀǘŜ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ŀƴŘ ǎƘŀǊƛƴƎ 
ƻŦ ƛǎǎǳŜǎ ƻŦ ƛƴǘŜǊŜǎǘ ǘƻ ƛǘΦ ¢ƘŜǎŜ ƛǎǎǳŜǎ ƛƴŎƭǳŘŜ ŘŜǾŜƭƻǇƳŜƴǘ Ǉƭŀƴǎ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǎǳǎǘŀƛƴŀōƭŜ ƳƻōƛƭƛǘȅΣ ǿŀǘŜǊ 
ŀƴŘ ƘȅŘǊƻǇƻǿŜǊ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘΣ ƛƴƴƻǾŀǝƻƴ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜŶŎƛŜƴǘΣ ǊŜǎƛƭƛŜƴǘ ŀƴŘ ƭƻǿ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ǿƻǊƪǎ ŀƴŘ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ Ƨƻōǎ ŀƴŘ ǾŀƭǳŜ ŦƻǊ ǘƘŜ ŀǊŜŀǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΦ  

²ŜōǳƛƭŘΩǎ ŎƻǊǇƻǊŀǘŜ ƛŘŜƴǝǘȅ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ŘŜǇŀǊǘƳŜƴǘ ŎŀǊǊƛŜǎ ƻǳǘ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ǊŜƭŜǾŀƴǘ ƎǳƛŘŜƭƛƴŜǎΦ ¢Ƙƛǎ ƛƴǾƻƭǾŜǎ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ŜǾŜƴǘǎ ǇǊƻƳƻǘŜŘ ōȅ ǘƘŜ ǎŜŎǘƻǊ ŀǎǎƻŎƛŀǝƻƴǎ ŀƴŘκƻǊ Lǘŀƭƛŀƴ 
ŜƳōŀǎǎƛŜǎ ƛƴ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΣ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƳŜƳōŜǊǎ ƻŦ ǇǳōƭƛŎ ƛƴǎǝǘǳǝƻƴǎ 
ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǇǊƻǇƻǎŜŘ ƭŜƎƛǎƭŀǝƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎŜŎǘƻǊǎ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎ ƛƴ Lǘŀƭȅ ŀƴŘ ŀōǊƻŀŘ64Φ 

Lƴǎǝǘǳǝƻƴŀƭ ǊŜƭŀǝƻƴǎ ǘŀƪŜ ǇƭŀŎŜ ƛƴ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƭŜƎƛǝƳŀŎȅΣ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ōȅ ǉǳŀƭƛŬŜŘ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ǎǇŜŎƛŀƭ ǇǊƻȄƛŜǎ ŀƴŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ²ŜōǳƛƭŘΩǎ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǇƻǘŜƴǝŀƭ ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘΦ Lƴ ƻǊŘŜǊ ǘƻ Ŏƻƴǘŀƛƴ ǘƘŜ ǊŜǾƻƭǾƛƴƎ ŘƻƻǊǎ ǊƛǎƪΣ ²ŜōǳƛƭŘΩǎ ǇƻƭƛŎȅ ƛǎ ƴƻǘ 

 
64 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǎŜŎǘƻǊ ŀǎǎƻŎƛŀǝƻƴǎ ǘƘŜ DǊƻǳǇ ƛǎ ŀ ƳŜƳōŜǊ ƻŦ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ DwL /ƻƴǘŜƴǘ LƴŘŜȄ όŘƛǎŎƭƻǎǳǊŜ нπнуύ ƛƴ ǘƘŜ άaŜǘƘƻŘƻƭƻƎȅ 
ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴέ ǎŜŎǝƻƴΦ  



 

мсс 

ǘƻ ƘƛǊŜ ǇŜƻǇƭŜ ǿƘƻ ǎǘŀǘŜ ŘǳǊƛƴƎ ǘƘŜ ǊŜŎǊǳƛǘƳŜƴǘ ǎǘŀƎŜ ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ƘŜƭŘ ǇǳōƭƛŎ ƻŶŎŜǎ ǘƘŀǘ ƛƴǾƻƭǾŜŘ ŀǳǘƘƻǊƛǎƛƴƎ 
ǘƘŜ DǊƻǳǇΩǎ ǿƻǊƪǎ ƻǊ ƴŜƎƻǝŀǝƴƎ ǿƛǘƘ ƛǘ ƛƴ ǘƘŜ ǇǊŜǾƛƻǳǎ ǘƘǊŜŜ ȅŜŀǊǎΦ  

aƻǊŜƻǾŜǊΣ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ /ƻƳǇŀƴȅ ŘƻŜǎ ƴƻǘ ƳŀƪŜ ŎƻƴǘǊƛōǳǝƻƴǎ ǘƻ ǇƻƭƛǝŎŀƭ 
ŀƴŘ ǘǊŀŘŜ ƻǊƎŀƴƛǎŀǝƻƴǎ ƻŦ ŀƴȅ ƪƛƴŘ όǇŀǊǝŜǎΣ ƳƻǾŜƳŜƴǘǎΣ ŎƻƳƳƛǧŜŜǎΣ ŜǘŎΦύ ƴƻǊ ǘƘŜƛǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΦ 

 

!ǘ ƻǇŜǊŀǝƴƎ ƭŜǾŜƭΣ ǘƘŜ Ƴŀƛƴ ŜƴƎŀƎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŘŜǇŜƴŘ ƻƴ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǇǊƻƧŜŎǘΩǎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΦ ¢ƘŜ ƪŜȅ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ŀǊŜ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ǎǳǇǇƭƛŜǊǎΣ ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŎƭƛŜƴǘǎΣ 
ƭƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴǎ ƭƛƪŜ ƭƻŎŀƭ ǘǊŀŘŜ ǳƴƛƻƴǎ ŀƴŘ ƴƻƴπƎƻǾŜǊƴƳŜƴǘŀƭ ƻǊƎŀƴƛǎŀǝƻƴǎΦ 

[ƛƪŜ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŜƴƎŀƎŜŘ ǊŜƎǳƭŀǊƭȅ ǿƛǘƘ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎΦ Lǘǎ Ƴŀƛƴ ƛƴƛǝŀǝǾŜǎ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ 
ōŜƭƻǿΥ 

/I!bb9[ !/¢L±L¢¸  

C!/9 ¢h C!/9 /haa¦bL/!¢Lhb 

a99¢LbD{Σ tw9{9b¢!¢Lhb{Σ Ch/¦{ 

Dwh¦t{Σ ²hwY{Iht{Σ Lb¢9w±L9²{Σ 

/hb{¦[¢!¢Lhb{Σ /!w99w 5!¸{Σ t¦.[L/ 

9±9b¢{ 

ҔмнΣллл ǇŜƻǇƭŜ ƛƴǾƻƭǾŜŘ ƛƴ ŀōƻǳǘ мΣнлл ƳŜŜǝƴƎǎ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ 

ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǘƘŜƛǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ 

ҔрΣплл ǇŜƻǇƭŜ ǾƛǎƛǘŜŘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ ŘǳǊƛƴƎ ǊƻǳƎƘƭȅ мрл ƻǇŜƴ ŘƻƻǊ 
ŜǾŜƴǘǎ 

ҔтууΣллл ǇŜƻǇƭŜ ǿŜǊŜ ƛƴǾƻƭǾŜŘ ƛƴ ŀōƻǳǘ мΣурл ƛƴŦƻǊƳŀǝƻƴ ŎŀƳǇŀƛƎƴǎ 
ŀōƻǳǘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ 

5L¢LD![ /haa¦bL/!¢Lhb 

/hat!b¸ ²9.{L¢9{Σ Lb¢w!b9¢Σ 

a!D!½Lb9{Σ ²9.Lb!w{Σ {¦w±9¸{Σ {h/L![ 

a95L! 

н Ƴƛƭƭƛƻƴ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǿŜōǎƛǘŜ 

нΦр Ƴƛƭƭƛƻƴ ƛƴǘŜǊŀŎǝƻƴǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǎƻŎƛŀƭ ƳŜŘƛŀ 

тр Ƴƛƭƭƛƻƴ ƛƳǇǊŜǎǎƛƻƴǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ ǎƻŎƛŀƭ ƳŜŘƛŀ 

 

DƛǾŜƴ ǘƘŀǘ ƛǘ Ƴŀƛƴƭȅ ƻǇŜǊŀǘŜǎ ŀǎ ŀ ŎƻƴǘǊŀŎǘƻǊ ƻƴ ōŜƘŀƭŦ ƻŦ ǇǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ŎƭƛŜƴǘǎΣ ǘƘŜ DǊƻǳǇ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ 
ǎŎǊǳǇǳƭƻǳǎƭȅ ŀŘƘŜǊŜ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ǇǊƻǾƛǎƛƻƴǎ ŀōƻǳǘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƭƻŎŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜǎŜ ǇǊƻǾƛǎƛƻƴǎ 
ŜǎǘŀōƭƛǎƘ ǘƘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŜŀŎƘ ǇŀǊǘȅ ƛǎ ƻōƭƛƎŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘΦ  

Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜǎŜ ǇǊƻǾƛǎƛƻƴǎΣ ǘƘŜ DǊƻǳǇ ŘŜŬƴŜǎ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƘŀƴŘƭŜ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƭƻŎŀƭ ǎǘŀƪŜƘƻƭŘŜǊǎ όǎǳŎƘ 
ŀǎΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎύ ŀƴŘ ǘƘŜ ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ǘƻ ōŜ ǳǎŜŘ ŀǘ ǿƻǊƪ ǎƛǘŜǎ ŜƛǘƘŜǊ 
ǇƘȅǎƛŎŀƭ όŜΦƎΦΣ ǇǳōƭƛŎ ǊŜƭŀǝƻƴǎ ƻŶŎŜǎύ ƻǊ ǘŜŎƘƴƻƭƻƎƛŎŀƭ όŘŜŘƛŎŀǘŜŘ ǇƘƻƴŜ ƴǳƳōŜǊǎΣ ǿŜōǎƛǘŜǎΣ ŜƳŀƛƭ ŀŘŘǊŜǎǎŜǎΣ 
ŜǘŎΦύΦ  

¢ƘŜ ŎƭƛŜƴǘǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ƛƴ Ƴƻǎǘ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ŎƻƴǘǊŀŎǘǎ ǿƘƛƭŜ 
ǘƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜǎ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǇŜǊŀǝƴƎ ŀǎǎƛǎǘŀƴŎŜ ǘƻ ƳŀƴŀƎŜ ŀƴȅ ƛǎǎǳŜǎ ǘƘŀǘ ŀǊƛǎŜΦ aŀǧŜǊǎ ŘƛǎŎǳǎǎŜŘ ōȅ 
ŎƻƴǘǊŀŎǘ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ Ƴƻǎǘƭȅ ǊŜƭŀǘŜ ǘƻΥ 

¶ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǿƻǊƪ ǎƛǘŜ ŀƴŘ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊŜŀǎΤ 

¶ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ǿƻǊƪ ǳƴŘŜǊ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƛǘǎ ǇƻǎǎƛōƭŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇƭƛŎŀǝƻƴǎΦ 
!ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ŘŜǘŀƛƭ ƛƴ ǘƘŜ ά¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ²ŜōǳƛƭŘΩǎ ǊƻƭŜέ ǎŜŎǝƻƴΣ ǘƘŜ DǊƻǳǇΩǎ ŎƭƛŜƴǘǎ ŀǊŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇƭŀƴƴƛƴƎ ŀƴŘ ŘŜǾŜƭƻǇƛƴƎ ǇǊƻƧŜŎǘǎΦ ²ƘŜƴ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎΣ ǘƘƛǎ ƛƴŎƭǳŘŜǎ ŀƴ 
ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎΣ ǘƘŜ ǇǊƛƻǊ Ŏƻƴǎǳƭǘŀǝƻƴ ƻŦ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŘŜŬƴƛǝƻƴ ƻŦ ǘƘŜ 
ƳƛǝƎŀǝƻƴ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ŀŎǝƻƴǎ ŀƴŘ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ŀǳǘƘƻǊƛǎŀǝƻƴǎΦ ¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ŎƭƛŜƴǘǎ ƘŀǾŜ ǎƻƭŜ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƘŀƴŘƭƛƴƎ ǊŜƭŀǝƻƴǎ ǿƛǘƘ ǘƘŜ ǎǘŀƪŜƘƻƭŘŜǊǎ ŦƻǊ ǘƘŜ ǎŜŎƻƴŘ ŎŀǘŜƎƻǊȅ ƻŦ ǘƻǇƛŎǎ ƳŜƴǝƻƴŜŘ ŜŀǊƭƛŜǊΣ 
ǿƘƛƭŜ ǘƘŜ DǊƻǳǇ ǇǊƻǾƛŘŜǎ ŀǎǎƛǎǘŀƴŎŜ ǿƛǘƘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ŎƻǾŜǊƛƴƎ ǘƘŜ ŬǊǎǘ ŎŀǘŜƎƻǊȅ ƻŦ ǘƻǇƛŎǎΦ 
¢Ƙƛǎ ƛǎ ŀ ǇƻǘŜƴǝŀƭ ǎƻǳǊŎŜ ƻŦ Ǌƛǎƪǎ ŦƻǊ ǘƘŜ DǊƻǳǇ ŀǎΣ ƛŦ ǘƘŜ ŎƭƛŜƴǘ ŘƻŜǎ ƴƻǘ ǇǊƻǇŜǊƭȅ ŀƴŘ ŜŶŎƛŜƴǘƭȅ ƳŀƴŀƎŜ ƛǘǎ 



 

мст 

ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅ ŎƻǳƭŘ ƻǇǇƻǎŜ ǘƘŜ ǇǊƻƧŜŎǘ ƭŜŀŘƛƴƎ ǘƻ ŘŜƭŀȅǎ ƛƴ ǘƘŜ ǿƻǊƪǎΣ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ Ŏƻǎǘǎ 
ŀƴŘ ŘŀƳŀƎŜ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǊŜǇǳǘŀǝƻƴ ŀǎ ǿŜƭƭΦ ¢ƘŜ DǊƻǳǇ ŎƻƴǎƛŘŜǊǎ ǘƘƛǎ Ǌƛǎƪ ǘƻ ōŜ ƛƳƳŀǘŜǊƛŀƭ ƎƛǾŜƴ ŀƭǎƻ ǘƘŀǘ ƛǘ 
ŎŀǊǊƛŜǎ ƻǳǘ Ƴƻǎǘ ƻŦ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ƛƴ ƭƻǿπǊƛǎƪ ŎƻǳƴǘǊƛŜǎ ŀƴŘ ƴƻ ǎǳŎƘ ŜǾŜƴǘǎ ƘŀǾŜ ƘŀǇǇŜƴŜŘ ǊŜŎŜƴǘƭȅΦ IƻǿŜǾŜǊΣ 
ǘƘŜ DǊƻǳǇ Ŏƻƴǎǘŀƴǘƭȅ ƳƻƴƛǘƻǊǎ ǎǘŀƪŜƘƻƭŘŜǊ ŜȄǇŜŎǘŀǝƻƴǎ ŀōƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛǘ ƛǎ ƛƴǾƻƭǾŜŘ ƛƴ ǎƻ ǘƘŀǘ ƛǘ Ŏŀƴ ōǳƛƭŘ 
ǘǊŀƴǎǇŀǊŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎ ƻŦ Ƴǳǘǳŀƭ ǘǊǳǎǘΣ ŀƭǎƻ ƛƴ ƻǊŘŜǊ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ ƳƛǝƎŀǘŜ ŀƴȅ ǊƛǎƪǎΦ 

{ƘƻǳƭŘ ǘƘŜ DǊƻǳǇ ǊŜŎŜƛǾŜ ǊŜǉǳŜǎǘǎ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ƻǊ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǝƻƴǎ ŦǊƻƳ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ǎǳŎƘ ŀǎ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ƴƻƴπǇǊƻŬǘ ƻǊƎŀƴƛǎŀǝƻƴǎ ŀƴŘ {wL ŀƴŀƭȅǎǘǎΣ ƛǘ ǇǊƻǾƛŘŜǎ ǘƘŜ ǊŜǉǳŜǎǘŜŘ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ƎǳŀǊŀƴǘŜŜ 
ŎƻƳǇƭŜǘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀōƻǳǘ ƛǘǎ ǊƻƭŜΣ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ŀƴŘ ǿƻǊƪ ŀǎ ŀ ŎƻƴǘǊŀŎǘƻǊ ŜƴƎŀƎŜŘ ǘƻ ōǳƛƭŘ ǘƘŜ ǿƻǊƪǎ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƻƴǘǊŀŎǘΦ  



 

мсу 

aŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴ 
²ŜōǳƛƭŘ ǿŀǎ ǘƘŜ ŬǊǎǘ Lǘŀƭƛŀƴ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƳǇŀƴȅ ǘƻ ǇǊŜǇŀǊŜ ŀƴŘ ǇǳōƭƛǎƘ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜǇƻǊǘ ƛƴ нллн ŀƴŘ 
ǎƛƳƛƭŀǊƭȅ ƛǘ ǿŀǎ ǘƘŜ ŬǊǎǘ ǘƻ ǇǳōƭƛǎƘ ŀ {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǘ ŘǊŀǿƴ ǳǇ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ Dƭƻōŀƭ wŜǇƻǊǝƴƎ 
LƴƛǝŀǝǾŜ όDwLύ DǳƛŘŜƭƛƴŜǎ ƛƴ нллфΦ  

 

{ǘŀƴŘŀǊŘǎ ŀǇǇƭƛŜŘ  

¢Ƙƛǎ нлнн /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ 
нрпκнлмс ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DwL {ǘŀƴŘŀǊŘΦ tǳǊǎǳŀƴǘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ōŜǎǘ 
ǇǊŀŎǝŎŜǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴȅΣ ǘƘƛǎ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ !ƴƴǳŀƭ 
wŜǇƻǊǘΦ 

 

¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊ ŀƴŘ ²ŜōǳƛƭŘΩǎ ǊƻƭŜ 

¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƳŀǊƪŜǘ ƛǎ ƘƛƎƘƭȅ ǊŜƎǳƭŀǘŜŘ ŀƴŘ ƛǘǎ ƴǳƳŜǊƻǳǎ ƻǇŜǊŀǘƻǊǎ ŀǊŜ ƛƴǾƻƭǾŜŘ ƛƴ ǇƭŀƴƴƛƴƎΣ ŀǎǎŜǎǎƛƴƎΣ 
ŀǇǇǊƻǾƛƴƎΣ ŘŜǾŜƭƻǇƛƴƎΣ ōǳƛƭŘƛƴƎ ŀƴŘ ƻǇŜǊŀǝƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜƛǊ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ 
ŀǎǎƛƎƴŜŘ ōȅ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜƎǳƭŀǝƻƴǎΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƘŀǊǘ ǎƘƻǿǎ ǘƘŜ Ƴŀƛƴ ǎǘŀƎŜǎ ƻŦ ŀƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘΩǎ ƭƛŦŜ ŎȅŎƭŜΥ  

 

ϝ aŀƛƴ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ ƭƛŦŜ ŎȅŎƭŜ ƛƴ ǿƘƛŎƘ ²ŜōǳƛƭŘ DǊƻǳǇ ƛǎ ƛƴǾƻƭǾŜŘ  

 

!ƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘ ƛǎ ǇƭŀƴƴŜŘ ōȅ ŀ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ƻǊ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ōƻŘȅ όǘƘŜ ǇǊƻƧŜŎǘ ǇǊƻǇƻƴŜƴǘύ 
ǘƘŀǘ ƛǎ ŀƭǎƻ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǎǳōǎŜǉǳŜƴǘ ǎǘŀƎŜǎ ƻŦ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘΦ ¢Ƙƛǎ ǎǘŀƎŜ ƛƴǾƻƭǾŜǎ ŀ 
ƴǳƳōŜǊ ƻŦ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ƛƴŎƭǳŘŜ ƛŘŜƴǝŦȅƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ ƭƻŎŀǝƻƴǎΣ ǇŜǊŦƻǊƳƛƴƎ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ ŀƴŘΣ ōŀǎŜŘ ƻƴ 



 

мсф 

ǘƘŜ ǘȅǇŜ ƻŦ ǿƻǊƪ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴΣ ŎƻƳǇƭŜǝƴƎ ǘƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻŎŜŘǳǊŜǎ όŀǎǎŜǎǎƳŜƴǘ ƻŦ 
ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎΣ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴύΦ  

¢ƘŜ ǇǳōƭƛŎ ŀǳǘƘƻǊƛǝŜǎ όǳǎǳŀƭƭȅ ƳƛƴƛǎǘǊƛŜǎ ƻǊ ǎǘŀǘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƎŜƴŎƛŜǎΣ ŀǎǎƛǎǘŜŘ ōȅ ƭƻŎŀƭ ōƻŘƛŜǎ ƻŦ 
ǘƘŜ ŀǊŜŀ ǿƘŜǊŜ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǘƻ ǘŀƪŜ ǇƭŀŎŜύ ŀŎǝǾŜƭȅ ŜƴƎŀƎŜ ƛƴ ǘƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎΥ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ǘƘŜ 
ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎΣ ǘƘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ǇǊƻƎǊŀƳƳŜǎ ŀƴŘ ƳƛǝƎŀǝƻƴ Ǉƭŀƴǎ ǇǊŜǇŀǊŜŘ ōȅ 
ǘƘŜ tǊƻƧŜŎǘ ǇǊƻǇƻƴŜƴǘΦ  

¦Ǉƻƴ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎΣ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀǳǘƘƻǊƛǝŜǎ ƛǎǎǳŜ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŀǳǘƘƻǊƛǎŀǝƻƴǎΣ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜ ŀƴȅ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŜ tǊƻƧŜŎǘ ǇǊƻǇƻƴŜƴǘ Ƙŀǎ ǘƻ ŀōƛŘŜ ōȅ ŘǳǊƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘΦ  

/ƻƴǘǊŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ²ŜōǳƛƭŘ ŜƴǘŜǊ ǘƘŜ ǇǊƻƧŜŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ƻƴƭȅ ŀƊŜǊ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǎǘŀƎŜ Ƙŀǎ 
ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀǎ ǘƘƛǎ ƻƴƭȅ ƛƴǾƻƭǾŜǎ ǘƘŜ ŎƭƛŜƴǘ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ŀǳǘƘƻǊƛǝŜǎΦ ¢ƘŜ DǊƻǳǇ ǘŀƪŜǎ ǇŀǊǘ ƛƴ ǎŜƭŜŎǝƻƴ 
ǇǊƻŎŜŘǳǊŜǎΣ ƻǊƎŀƴƛǎŜŘ ōȅ ǇǳōƭƛŎ ŀƴŘ ǇǊƛǾŀǘŜ ŎƭƛŜƴǘǎ ǘƻ ŀǿŀǊŘ ǘƘŜ ǘŜƴŘŜǊǎΣ ǿƘƛŎƘ Ƴŀȅ ŎƻǾŜǊ ǎǇŜŎƛŬŎ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ όŜΦƎΦΣ Ƨǳǎǘ ŎƻƴǎǘǊǳŎǝƻƴύΣ ǘƘŜ ŜƴǝǊŜ ŜƴƎƛƴŜŜǊƛƴƎΣ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ŎȅŎƭŜ ƻǊ ŀƭǎƻ ǘƘŜ 
ǎǳōǎŜǉǳŜƴǘ ƻǇŜǊŀǝƻƴǎ ϧ ƳŀƛƴǘŜƴŀƴŎŜ ŀŎǝǾƛǝŜǎΦ  

¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ŘƻŜǎ ƴƻǘ ǘŀƪŜ ǇŀǊǘ ƛƴ ŀƴȅ ŀŎǝǾƛǝŜǎ ǇǊƛƻǊ ǘƻ ǘƘŜ ŀǎǎƛƎƴƛƴƎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ƻǊ ǘƘŜ ǇǊƛƻǊ 
ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ŀƴŘ 
Ŏƻƴǎǳƭǘŀǝƻƴ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎΦ  

!ǎ ŘŜǎŎǊƛōŜŘ ŜŀǊƭƛŜǊΣ ǘƘŜǎŜ ŀǎǎŜǎǎƳŜƴǘǎ ŀǊŜ ǘƘŜ ǎƻƭŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ǇǊƻǇƻƴŜƴǘ ŀƴŘ ƻŦ ǘƘŜ ǇǳōƭƛŎ 
ŀǳǘƘƻǊƛǝŜǎΣ ŀǎ ǘƘŜȅ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŜŜǘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƻōƭƛƎŀǝƻƴǎ ǳƴŘŜǊ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘŜȅ ŀƭǎƻ 
ƘŀǾŜ ǘƘŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇƻǿŜǊǎ ŀōƻǳǘ ǘƘŜ ŬƴŘƛƴƎǎ ƻŦ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎΦ Lǘ Ŧƻƭƭƻǿǎ ǘƘŀǘ ǘƘŜ ǇƻǘŜƴǝŀƭ 
ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ ǿƻǊƪ ƛǘǎŜƭŦ όŜΦƎΦΣ ƭƻǎǎ ƻŦ ōƛƻŘƛǾŜǊǎƛǘȅ ŘǳŜ ǘƻ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ ǇǊŜǎŜƴŎŜΣ 
ŜȄǇǊƻǇǊƛŀǝƻƴ ƻŦ ƭŀƴŘύ ŀǊŜ ǘƘŜ ǎƻƭŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ǇǊƻǇƻƴŜƴǘΦ  

¢ƘŜ ŎƻƴǘǊŀŎǘƻǊ ƛǎ ƻōƭƛƎŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ 
ǊŜƎǳƭŀǝƻƴǎΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƴŘ ŀƴȅ ǇǊƻǾƛǎƛƻƴǎ ƛƳǇƻǎŜŘ ōȅ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎ ǿƘŜƴ ǘƘŜȅ ŀǇǇǊƻǾŜ ǘƘŜ 
ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎΦ ¢ƘŜ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ŀǊƛǎŜ ǎƻƭŜƭȅ ŦǊƻƳ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ŀŎǝǾƛǝŜǎ ŀƴŘ ŀǊŜ Ƴŀƛƴƭȅ ƻŦ ŀ ǘŜƳǇƻǊŀǊȅ ƴŀǘǳǊŜ όŜΦƎΦΣ ŘƛǎǊǳǇǝƻƴǎ ŎŀǳǎŜŘ ōȅ ǘƘŜ ǿƻǊƪ ǎƛǘŜΣ ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜύΦ  

 

aŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ 

¢ƘŜ /ƻƳǇŀƴȅ ǇŜǊŦƻǊƳŜŘ ŀ ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ ŀǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ƴŜǿ DwL ¦ƴƛǾŜǊǎŀƭ {ǘŀƴŘŀǊŘǎ нлнм ǘƻ ŘŜŬƴŜ ǘƘŜ 
ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ǘƻ ōŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ǇǳǊǎǳŀƴǘ ǘƻ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ 
нрпκнлмсΦ 

Lƴ нлннΣ ǘƘŜ ƳŀǘŜǊƛŀƭ ƴƻƴπŬƴŀƴŎƛŀƭ ǘƻǇƛŎǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ DǊƻǳǇ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ōȅ ŀƴŀƭȅǎƛƴƎ ǘƘŜ Ǝƭƻōŀƭ ǎƛǘǳŀǝƻƴ 
όƳŜƎŀǘǊŜƴŘǎΣ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘΣ {D5ǎύΣ ǊŜŎŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ 
ό/ƻƴǎƻō ŀƴŘ 9{a!ύΣ ǘƘŜ Ƴŀƛƴ ŀǇǇƭƛŎŀōƭŜ ǊŜǇƻǊǝƴƎ ŦǊŀƳŜǿƻǊƪǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎ όDwL {ǘŀƴŘŀǊŘǎ ŀƴŘ 
wŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻŦ ǘƘŜ ¢ŀǎƪ CƻǊŎŜ hƴ /ƭƛƳŀǘŜπwŜƭŀǘŜŘ CƛƴŀƴŎƛŀƭ 5ƛǎŎƭƻǎǳǊŜǎ π ¢/C5ύΣ ǘƘŜ ƳŀǊƪŜǘ ǎŎŜƴŀǊƛƻ 
όōŜƴŎƘƳŀǊƪǎ ŀƴŘ ǇŜŜǊ ŀƴŀƭȅǎŜǎύ ŀƴŘ ǘƘŜ ŬƴŀƴŎƛŀƭ ŎƻƴǘŜȄǘ όǊŜǇƻǊǘǎ ǇǳōƭƛǎƘŜŘ ōȅ ŀƴŀƭȅǎǘǎ ŀƴŘ 9{D ǊŀǝƴƎ 
ŀƎŜƴŎƛŜǎύΦ  

²ŜōǳƛƭŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ƭŀǳƴŎƘŜŘ ŀ ǇǊƻƧŜŎǘ ǘƻ ŬƴŜπǘǳƴŜ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ǎǳǇǇƭŜƳŜƴǝƴƎ ƛǘ ŀƴŘ 
ǳǇŘŀǝƴƎ ǘƘŜ ƭƛǎǘ ƻŦ 9{D Ǌƛǎƪǎ ǳǎƛƴƎ ŀ ǇǊƻōŀōƛƭƛǘȅ ŀƴŘ ƛƳǇŀŎǘ ƳŀǘǊƛȄΦ ²ŜōǳƛƭŘ ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘ ƛǘǎ ŘȅƴŀƳƛŎ ŀƴŘ 
ŦƻǊǿŀǊŘπƭƻƻƪƛƴƎ ŜȄǇŜŎǘŀǝƻƴ ƻŦ ǊŜŀŎƘƛƴƎ ƛǘǎ ǎǘǊŀǘŜƎƛŎ Ǉƭŀƴ ƻōƧŜŎǝǾŜǎ όǎŜŜ ǘƘŜ άaŀƴŀƎŜƳŜƴǘ ƻŦ 9{D Ǌƛǎƪǎέ ǎŜŎǝƻƴ 
ƛƴ ǘƘŜ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴύΦ  

¢ƘŜ DǊƻǳǇ ƳŀǇǇŜŘ ǘƘŜ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ ōȅ ŀƴŀƭȅǎƛƴƎ ƛǘǎ ǊŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘ όƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭύΣ ƛǘǎ ōǳǎƛƴŜǎǎ 
ƳƻŘŜƭΣ ǘƘŜ ƻōƧŜŎǝǾŜǎ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎ Ǉƭŀƴ ŀƴŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ Ǉƭŀƴ ŀƴŘ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭΦ Lǘ ǘƘŜƴ ƛƴǾƻƭǾŜŘ 
ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ65 όŀǊƻǳƴŘ слл ƻŦ ǿƘƛŎƘ ǊŜǇƭƛŜŘύ ƛƴ ŀ ŘŜŘƛŎŀǘŜŘ ǎǳǊǾŜȅ ǘƻ ŘŜŬƴŜ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ ŜŀŎƘ ǘƻǇƛŎΦ 

 
65 ¢ƘŜ ǎǘŀƪŜƘƻƭŘŜǊ ŎŀǘŜƎƻǊƛŜǎ ƛƴǾƻƭǾŜŘ ǿŜǊŜ ŜƳǇƭƻȅŜŜǎΣ ŎƭƛŜƴǘǎΣ ǎǳǇǇƭƛŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ƛƴǾŜǎǘƻǊǎΣ bDhǎ ŀƴŘ 9{D ŜȄǇŜǊǘǎΦ 



 

мтл 

¢ƘŜ ǎǳǊǾŜȅ ǊŜǎǳƭǘǎ ŎƻǊǊƻōƻǊŀǘŜŘ ǘƘŜ ƭƛǎǘ ƻŦ ǘƻǇƛŎǎ ƛŘŜƴǝŬŜŘ ŀǎ ƳŀǘŜǊƛŀƭ ōȅ ǘƘŜ ŀƴŀƭȅǎƛǎ ǇŜǊŦƻǊƳŜŘ ƛƴ нлнмΣ 
ŎƻƴŬǊƳƛƴƎ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŘƛǎŎƭƻǎǳǊŜǎ ƻƴ 9{D ǘƻǇƛŎǎΦ ¢ƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 
/ƻƳƳƛǧŜŜ ŜȄŀƳƛƴŜŘ ǘƘŜ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΣ ǿƘƛŎƘ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ǿƘŜƴ ƛǘ ŀǇǇǊƻǾŜŘ ǘƘŜ 
DǊƻǳǇΩǎ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπCƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ 

¢ƘŜ ƳŀǘŜǊƛŀƭ ŀǎǇŜŎǘǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎΣ ƎǊƻǳǇŜŘ ōȅ ƛƳǇŀŎǘ ǎŎƻǇŜΣ ŀƴŘ ǘƘŜ Ƴŀƛƴ ƛƳǇŀŎǘǎ66Σ 
ŀǊŜ ƭƛǎǘŜŘ ōŜƭƻǿΦ 

aŀǘŜǊƛŀƭ ǘƻǇƛŎǎ LƳǇŀŎǘ ǎŎƻǇŜ aŀƛƴ ƛƳǇŀŎǘǎ 

tΦ bŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŎƛǊŎǳƭŀǊ 
ŜŎƻƴƻƳȅΣ vΦ .ƛƻŘƛǾŜǊǎƛǘȅΣ !Φ 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ .Φ 9ȄŎŜƭƭŜƴŎŜ 
ŀƴŘ ƛƴƴƻǾŀǝƻƴ 

9ƴǾƛǊƻƴƳŜƴǘ ƭŀƴŘ ǊŜŎƭŀƳŀǝƻƴ ŀƊŜǊ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ƻŦ ǇǊŜǾƛƻǳǎ 

ŎƻƴǘŀƳƛƴŀǝƻƴΣ ŘŜƎǊŀŘŀǝƻƴ ƻŦ ǘƘŜ ŜŎƻǎȅǎǘŜƳ όƅƻǊŀΣ ŦŀǳƴŀΣ 

ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ōƛƻƭƻƎƛŎŀƭ ŘƛǾŜǊǎƛǘȅύ ŀƴŘ ƻŦ ǘƘŜ 

ŎǳƭǘǳǊŀƭκƭŀƴŘǎŎŀǇŜ ŀƴŘ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ƘŜǊƛǘŀƎŜΣ ƴƻƴπ

ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΣ ƭƻǎǎ ƻŦ 

ŎƻƳǇŜǝǝǾŜƴŜǎǎ ŘǳǊƛƴƎ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎΣ ƴƻƴπŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ 

ƛƴƴƻǾŀǝǾŜ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘǎ 

hΦ /ƭƛƳŀǘŜ ŎƘŀƴƎŜΣ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 

ǎǘǊŀǘŜƎȅΣ .Φ 9ȄŎŜƭƭŜƴŎŜ ŀƴŘ ƛƴƴƻǾŀǝƻƴ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ǳǎŜ ƻŦ ŜƴŜǊƎȅπƛƴǘŜƴǎƛǾŜ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ǇǊƻŎŜǎǎŜǎΣ ǊŜŘǳŎǝƻƴ 

ƻŦ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ ŜƳƛǎǎƛƻƴǎΣ ŘŀƳŀƎŜ ǘƻ ŀǎǎŜǘǎ 

ŎŀǳǎŜŘ ōȅ ŜȄǘǊŜƳŜ ǿŜŀǘƘŜǊ ŜǾŜƴǘǎΣ ƭƻǎǎ ƻŦ ŎƻƳǇŜǝǝǾŜƴŜǎǎ 

ŘǳǊƛƴƎ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎΣ ǳƴŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ƛƴƴƻǾŀǝǾŜ ŀƴŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘǎ 

YΦ 5ƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴΣ WΦ IŜŀƭǘƘΣ 

ǎŀŦŜǘȅ ŀƴŘ ǿŜƭŦŀǊŜΣ LΦ !ǧǊŀŎǝƻƴ ŀƴŘ 

ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎΣ /Φ 9ǘƘƛŎǎ 

ŀƴŘ ƛƴǘŜƎǊƛǘȅ 

9ƳǇƭƻȅŜŜǎ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀƴ ƛƴŎƭǳǎƛǾŜ ŀƴŘ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ŎǳƭǘǳǊŜ ƛƴ 

ǘƘŜ ǿƻǊƪǇƭŀŎŜΣ ǿƻǊƪπǊŜƭŀǘŜŘ ƛƴƧǳǊƛŜǎ ŀƴŘ ǿƻǊƪπǊŜƭŀǘŜŘ ƛƭƭ 

ƘŜŀƭǘƘΣ ǎƪƛƭƭǎ ƻōǎƻƭŜǎŎŜƴŎŜΣ ƭƻǿ ŀǧǊŀŎǝƻƴ ŀƴŘ ƭƻǿ ǊŜǘŜƴǝƻƴ 

ƻŦ ŜƳǇƭƻȅŜŜǎ 

[Φ IǳƳŀƴ ǊƛƎƘǘǎΣ /Φ 9ǘƘƛŎǎ ŀƴŘ 

ƛƴǘŜƎǊƛǘȅ 

IǳƳŀƴ ǊƛƎƘǘǎ ŦǊŀƳŜǿƻǊƪ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ƴŀǝƻƴŀƭ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ 

ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊ ǘǊŀŘŜ ǳƴƛƻƴǎΣ ǳǎŜ ƻŦ ŦƻǊŎŜŘ ƭŀōƻǳǊ ŀƴŘ 

ŎƘƛƭŘ ƭŀōƻǳǊΣ ƭƛƳƛǘŀǝƻƴǎ ǘƻ ǘƘŜ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ 

ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ Ǿƛƻƭŀǝƻƴ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ƛƴ ǘƘŜ ǎǳǇǇƭȅ 

ŎƘŀƛƴ 

CΦ {ǳǇǇƭȅ ŎƘŀƛƴΣ /Φ 9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ {ǳǇǇƭȅ ŎƘŀƛƴ ǎǳǇǇƭȅ ƻŦ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŦǊƻƳ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊǎΣ ŀōǳǎŜ ƻŦ 

Ǉƻǎƛǝƻƴ ƻŦ ǎǘǊŜƴƎǘƘ ǾƛǎπŁπǾƛǎ ǎƳŀƭƭ ǎǳǇǇƭƛŜǊǎΣ ƛƴŀŘŜǉǳŀǘŜ 

ǎǳǇǇƭƛŜǊ ǎŎǊŜŜƴƛƴƎ ŀƴŘκƻǊ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ 

5Φ !ƴǝπŎƻǊǊǳǇǝƻƴΣ /Φ 9ǘƘƛŎǎ ŀƴŘ 

ƛƴǘŜƎǊƛǘȅ 

!ƴǝπŎƻǊǊǳǇǝƻƴ ǊŜƭŀǝƻƴǎ ǿƛǘƘ ǇǳōƭƛŎ ƻŶŎƛŀƭǎ ǘƻ ƻōǘŀƛƴ ǇǊŜŦŜǊŜƴǝŀƭ 

ǘǊŜŀǘƳŜƴǘΣ ŀǧŜƳǇǘŜŘ ŎƻǊǊǳǇǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ōȅ ǇƻǘŜƴǝŀƭ 

ǎǳǇǇƭƛŜǊǎκǎǳōŎƻƴǘǊŀŎǘƻǊǎ ǘƻ ǿƛƴ ŀ ŎƻƴǘǊŀŎǘ  

bΦ tǊƛǾŀŎȅΣ aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ 

ŜŎƻƴƻƳƛŜǎΣ IΦ /ȅōŜǊ ǎŜŎǳǊƛǘȅΣ DΦ 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ 9Φ ¢ŀȄ 

ǘǊŀƴǎǇŀǊŜƴŎȅΣ /Φ 9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ  

{ƻŎƛŀƭ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ ƴƻƴπ

ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƭƻƴƎ 

ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴΣ ƛƴŎƻǊǊŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘŀȄ ƛǎǎǳŜǎ ƛƴ ǘƘŜ 

ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƻǇŜǊŀǘŜǎΣ ƭƻǎǎ ƻŦ ŎƻƴŬŘŜƴǝŀƭƛǘȅΣ 

ƛƴǘŜƎǊƛǘȅ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŎƻƳǇŀƴȅ ŘŀǘŀΣ ƛƴŎƻƴǾŜƴƛŜƴŎƛƴƎ 

ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 

ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ǎǇŜŎƛŬŎ ƴŜŜŘǎ ƻŦ ǘƘŜ 

ŎƻƳƳǳƴƛǘȅ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎ  

 

 
66 ¢ƘŜ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǝŜǎ ǘƻǇƛŎ ƛǎ ƳŀǘŜǊƛŀƭ Ƴƻǎǘƭȅ ŦƻǊ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƻŶŎŜǎ ǿƘƛƭŜ ƛǘ ƛǎ ƻŦ ƭŜǎǎ ǎƛƎƴƛŬŎŀƴŎŜ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ƎƛǾŜƴ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ǎŜŎǘƻǊΣ ǿƘƛŎƘ ƛǎ ŀ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ƳŀƭŜ ŘƻƳŀƛƴΦ ¢ƘŜ ǘƻǇƛŎǎ ƻŦ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ŎȅōŜǊ ǎŜŎǳǊƛǘȅΣ ƛŘŜƴǝŬŜŘ ŀǎ ƳŀǘŜǊƛŀƭ ŘǳǊƛƴƎ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ 
ŀƴŀƭȅǎƛǎΣ ŀƭǘƘƻǳƎƘ ƴƻǘ ŜƴǾƛǎŀƎŜŘ ōȅ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ нрпκнлмс ƻǊ ǘƘŜ DwL {ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎΣ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ŀǎ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ǘƘŜ ƭŀǧŜǊ {ǘŀƴŘŀǊŘǎΦ 



 

мтм 

9¦ ǘŀȄƻƴƻƳȅ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ 

tǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ у ƻŦ ǘƘŜ ¢ŀȄƻƴƻƳȅ wŜƎǳƭŀǝƻƴΣ ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
нлнмκнмту ƻŦ с Wǳƭȅ нлнм όǘƘŜ 5ƛǎŎƭƻǎǳǊŜǎ 5ŜƭŜƎŀǘŜŘ !ŎǘύΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ ǎƘƻǿ ǘƘŜ YtLǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
ǘƘŜ ŜƭƛƎƛōƭŜ ŀƴŘ ŀƭƛƎƴŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ŀǎ ǇŜǊ ǘƘŜ нлнн ǘŀȄƻƴƻƳȅΦ 

¢ƘŜ YtLǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ Ǌŀǝƻ ƻŦ ǘƘŜ ǇƻǊǝƻƴ ƻŦ ǘǳǊƴƻǾŜǊΣ /ŀǇ9Ȅ ŀƴŘ hǇ9Ȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǘŀȄƻƴƻƳȅπ
ŀƎǊŜŜŘ ŀŎǝǾƛǝŜǎ όƴǳƳŜǊŀǘƻǊύ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǘƻǘŀƭ ǊŜǾŜƴǳŜΣ /ŀǇ9Ȅ ŀƴŘ hǇ9Ȅ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ȅŜŀǊ όŘŜƴƻƳƛƴŀǘƻǊύΦ 
{ǇŜŎƛŬŎŀƭƭȅΥ 

¶ ǘƘŜ ǇƻǊǝƻƴ ƻŦ ǘǳǊƴƻǾŜǊ ǿŀǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ ǇƻǊǝƻƴ ƻŦ ƴŜǘ ǊŜǾŜƴǳŜ ŦǊƻƳ ǇǊƻŘǳŎǘǎ ƻǊ ǎŜǊǾƛŎŜǎ όƛƴŎƭǳŘƛƴƎ 
ƛƴǘŀƴƎƛōƭŜύ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǘŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ƻǊ ŀƭƛƎƴŜŘ ŀŎǝǾƛǝŜǎ όƴǳƳŜǊŀǘƻǊύΣ ŘƛǾƛŘŜŘ ōȅ ƴŜǘ ǊŜǾŜƴǳŜ67 
όŘŜƴƻƳƛƴŀǘƻǊύΤ 

¶ /ŀǇ9Ȅ ƛƴŎƭǳŘŜǎ ƛƴŎǊŜŀǎŜǎ ƛƴ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŘǳǊƛƴƎ ǘƘŜ ǊŜǇƻǊǝƴƎ ǇŜǊƛƻŘ 
ōŜŦƻǊŜ ŀƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴΣ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ŀƴŘ ŀƴȅ ǊŜǾŀƭǳŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ŀǊƛǎƛƴƎ ŦǊƻƳ 
ǊŜƳŜŀǎǳǊŜƳŜƴǘǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎΣ ŀƴŘ ŜȄŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƛƴ ŦŀƛǊ ǾŀƭǳŜΤ ǘƘŜ ŘŜƴƻƳƛƴŀǘƻǊ ŀƭǎƻ ƛƴŎƭǳŘŜǎ 
ƛƴŎǊŜŀǎŜǎ ƛƴ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ōǳǎƛƴŜǎǎ ŎƻƳōƛƴŀǝƻƴǎ68Τ 

¶ hǇ9Ȅ ƛƴŎƭǳŘŜǎ ŘƛǊŜŎǘ ŜȄǇŜƴŘƛǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ ŎŀǇƛǘŀƭƛǎŜŘ ƛƴŎǳǊǊŜŘ ŦƻǊ ǊŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ǊŜŀƭ 
ŜǎǘŀǘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎΣ ǎƘƻǊǘπǘŜǊƳ ƭŜŀǎŜǎΣ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜǇŀƛǊǎ ŀƴŘ ŀƭƭ ƻǘƘŜǊ ŘƛǊŜŎǘ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 
ƻǊŘƛƴŀǊȅ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ69Τ 

¶ ŬƎǳǊŜǎ ŦƻǊ ŜƴǝǝŜǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŀǎ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ŦƻǊ ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǇǳǊǇƻǎŜǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ŀǎ ŀ 
ǇǊƻǇƻǊǝƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǎǳŎƘ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎΦ 

{ƻƳŜ ƻŦ ǘƘŜ ŎǊƛǘŜǊƛŀ ŀǇǇƭƛŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǘƻ ŀǎǎŜǎǎ ǿƘƛŎƘ ƻŦ ƛǘǎ ŀŎǝǾƛǝŜǎ ŀǊŜ ǘŀȄƻƴƻƳȅπŀƭƛƎƴŜŘ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΥ 

¶ ŀŘƘŜǊŜƴŎŜ ǿƛǘƘ ǘƘŜ ƳƛƴƛƳǳƳ ǎŀŦŜƎǳŀǊŘǎ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀǘ ƎǊƻǳǇ ƭŜǾŜƭΣ ŀǎǎŜǎǎƛƴƎ ǘƘŜǎŜ ŎǊƛǘŜǊƛŀ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŦƻǳǊ Ƴŀƛƴ ǘƻǇƛŎǎ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎΣ ƭŀōƻǳǊ ǊƛƎƘǘǎΣ ōǊƛōŜǊȅΣ ǘŀȄŀǝƻƴ ŀƴŘ ŦŀƛǊ ŎƻƳǇŜǝǝƻƴΣ 
ƛŘŜƴǝŬŜŘ ŀƭǎƻ ƛƴ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ǊŜǇƻǊǘ ƻŦ ǘƘŜ 9¦ tƭŀǜƻǊƳ ƻƴ {ǳǎǘŀƛƴŀōƭŜ CƛƴŀƴŎŜ ǇǳōƭƛǎƘŜŘ ƛƴ hŎǘƻōŜǊ 
нлннΦ ²ŜōǳƛƭŘ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŜƴǎǳǊƛƴƎ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƘǳƳŀƴ ǊƛƎƘǘǎ ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀǊǘŜǊ 
ƻŦ IǳƳŀƴ wƛƎƘǘǎΣ ǘƘŜ ŦǳƴŘŀƳŜƴǘŀƭ ŎƻƴǾŜƴǝƻƴǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ [ŀōƻǳǊ hǊƎŀƴƛǎŀǝƻƴΣ ǘƘŜ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘΣ ǘƘŜ ¦b DǳƛŘƛƴƎ ǇǊƛƴŎƛǇƭŜǎ ƻƴ ōǳǎƛƴŜǎǎ ŀƴŘ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ h9/5 ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ 
Ƴǳƭǝƴŀǝƻƴŀƭ ŜƴǘŜǊǇǊƛǎŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ǊŜŀŶǊƳŜŘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘΣ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ 
9ǘƘƛŎǎ ŀƴŘ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΣ ǿƛǘƘ ǘƘŜ ǘŜƴ ǇǊƛƴŎƛǇƭŜǎ ǎŜǘ ƻǳǘ ƛƴ ƛǘǎ IǳƳŀƴ wƛƎƘǘǎ tƻƭƛŎȅ όŀǾŀƛƭŀōƭŜ ƻƴ 
ǘƘŜ ŎƻƳǇŀƴȅ ǿŜōǎƛǘŜύΦ ¢ƘŜǎŜ ǇǊƛƴŎƛǇƭŜǎ ŎƻǾŜǊ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŎƘƛƭŘ ƭŀōƻǳǊΣ ŦƻǊŎŜŘ ƭŀōƻǳǊΣ ŦǊŜŜŘƻƳ ƻŦ 
ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎΣ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴΣ ŘƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴΣ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΣ ƭƻŎŀƭ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǘƘŜ ǊƛƎƘǘǎ ƻŦ ƛƴŘƛƎŜƴƻǳǎ ǇŜƻǇƭŜΣ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŘ ǿƘƛǎǘƭŜōƭƻǿƛƴƎ ǎȅǎǘŜƳǎΦ ²ŜōǳƛƭŘ Ƙŀǎ 
ŀ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ ǇƻƭƛŎȅ ŦƻǊ ŀƭƭ ǘȅǇŜǎ ƻŦ ŎƻǊǊǳǇǝƻƴ ŀƴŘ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ŀƴǝπŎƻǊǊǳǇǝƻƴ 
ƭŀǿǎ ǊǳƭƛƴƎ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎΦ Lǘ ǊŜǉǳƛǊŜǎ ƛǘǎ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ŀŎǘ ǿƛǘƘ ƘƻƴŜǎǘȅ ŀƴŘ ƛƴǘŜƎǊƛǘȅ 
ŀǘ ŀƭƭ ǝƳŜǎΦ ¢ƘŜ /ƻƳǇŀƴȅ ŎƻƴŘƻƴŜǎ ōŜƘŀǾƛƻǳǊ ŘŜǎƛƎƴŜŘ ǘƻ ƛƳǇǊƻǇŜǊƭȅ ƛƴƅǳŜƴŎŜ ǘƘŜ ŘŜŎƛǎƛƻƴǎ ǘŀƪŜƴ ōȅ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƻŦ ǇǳōƭƛŎ ƻǊ ǇǊƛǾŀǘŜ ōƻŘƛŜǎΦ ²ŜōǳƛƭŘ Ƙŀǎ ŀƴ !ƴǝπŎƻǊǊǳǇǝƻƴ {ȅǎǘŜƳ ǿƘƛŎƘ ƳŜŜǘǎ ǘƘŜ L{h 
отллм ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛǎ ŎŜǊǝŬŜŘ ōȅ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ŎŜǊǝŬŎŀǝƻƴ ōƻŘȅΦ  ¢ŀȄŜǎ ŀǊŜ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ 
ǎƻǳǊŎŜǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ŀǎ ǘƘŜȅ Ŏŀƴ ōŜ ǳǎŜŘ ōȅ ǘƘŜ ǇǳōƭƛŎ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǘƻ ŬƴŀƴŎŜ ǘƘŜ ŜŎƻƴƻƳƛŎ ŀƴŘ ǎƻŎƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜƛǊ ŀǊŜŀǎΦ ²ŜōǳƛƭŘ ǎŎǊǳǇǳƭƻǳǎƭȅ ƳŜŜǘǎ 
ŀƭƭ ƛǘǎ ǘŀȄ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ƛǘǎ ōǳǎƛƴŜǎǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎ ŀƴŘ ǘƘŜ {ǳǎǘŀƛƴŀōƛƭƛǘȅ tƻƭƛŎȅΦ 
²ŜōǳƛƭŘ Ŧǳƭƭȅ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǘŀȄ ǊŜƎǳƭŀǝƻƴǎ ƛƴ ŀƭƭ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ƛǘ ƻǇŜǊŀǘŜǎ ŀƴŘ Ƙŀǎ ŀ 
ŎƻƭƭŀōƻǊŀǝǾŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ ǘŀȄ ŀǳǘƘƻǊƛǝŜǎΦ ²ŜōǳƛƭŘΩǎ ном ƳƻŘŜƭ ŘŜŬƴŜǎ ƛǘǎ ǊǳƭŜǎ ƻŦ 

 
67 wŜŎƻƎƴƛǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{ мΦунΦŀύ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ǿƛǘƘ wŜƎǳƭŀǝƻƴ ό9/ύ ƴƻΦ ммнсκнллуΦ {ŜŜ ƴƻǘŜ ооΦм άwŜǾŜƴǳŜ ŦǊƻƳ 
ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎέ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
68 /ŀǇ9Ȅ ƛƴŎƭǳŘŜǎΣ ǿƘŜƴ ŀǇǇƭƛŎŀōƭŜΣ Ŏƻǎǘǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Ǉƻƛƴǘ тоΦŜύƛύ ŀƴŘ ƛƛƛύ ƻŦ L!{ мс π tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘΤ Ǉƻƛƴǘ ммуΦŜύƛύ ƻŦ 
L!{ оу π LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΤ Ǉƻƛƴǘ тсΦŀύ ŀƴŘ ōύ όŦŀƛǊ ǾŀƭǳŜ ƳƻŘŜƭύ ƻŦ L!{ пл π LƴǾŜǎǘƳŜƴǘ ǇǊƻǇŜǊǘȅΤ Ǉƻƛƴǘ тфΦŘύƛύ ŀƴŘ ƛƛύ όŎƻǎǘ ƳƻŘŜƭύ ƻŦ L!{ пл π LƴǾŜǎǘƳŜƴǘ 
ǇǊƻǇŜǊǘȅΤ Ǉƻƛƴǘ рлΦōύ ŀƴŘ Ŝύ ƻŦ L!{ пм π !ƎǊƛŎǳƭǘǳǊŜΤ ŀƴŘ Ǉƻƛƴǘ роΦƘύ ƻŦ LCw{ мс π ƭŜŀǎŜǎΦ {ŜŜ ǘƘŜ ǘŀōƭŜǎ ƻƴ ŎƘŀƴƎŜǎ ƛƴ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘΣ ǊƛƎƘǘπ
ƻŦπǳǎŜ ŀǎǎŜǘǎ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ƛƴ ƴƻǘŜǎ тΦмΣ тΦн ŀƴŘ тΦо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 
69 {ŜŜ ƴƻǘŜ опΦо ά{ŜǊǾƛŎŜǎέ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ŘŜƴƻƳƛƴŀǘƻǊΦ  



 

мтн 

ōŜƘŀǾƛƻǳǊΣ ǇǊŜǾŜƴǝƻƴ ǇǊƻǘƻŎƻƭǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘŀȄ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƳƛƴƛƳƛǎŜ ǘƘŜ 
Ǌƛǎƪ ǘƘŀǘ ǘŀȄ ŎǊƛƳŜǎ ŎƻǳƭŘ ōŜ ŎƻƳƳƛǧŜŘΦ Lǘ ŀƭǎƻ ǎŜǊǾŜǎ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ǘƘŜ DǊƻǳǇ ǊŜǎǇŜŎǘǎ ŀƭƭ ǘƘŜ ǊǳƭŜǎΣ 
ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘŀȄŜǎΣ ƪŜŜǇ ǘŀȄ ǊŜŎƻǊŘǎ ŀƴŘ ǇǊŜǇŀǊŜ ǘŀȄ ǊŜǘǳǊƴǎ ŦƻǊ ŀǇǇǊƻǾŀƭΦ ²ŜōǳƛƭŘ 
ǎǳǇǇƻǊǘǎ ŦŀƛǊ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŎƻƳǇŜǝǝƻƴ ŀǎ ǘƘŜ ōŜǎǘ ǿŀȅ ǘƻ ǎŜƭŜŎǘ ǘƘŜ Ƴƻǎǘ ǉǳŀƭƛŬŜŘ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǘƻ 
ƛƳǇǊƻǾŜ ǉǳŀƭƛǘȅ ƛƴ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴΦ ¢ƘŜ DǊƻǳǇ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ŎƻƳǇŜǝǝƻƴ ƭŀǿǎ ƛƴ ǘƘŜ ƳŀǊƪŜǘǎ ǿƘŜǊŜ ƛǘ 
ƻǇŜǊŀǘŜǎ ŀƴŘ ŎƻƭƭŀōƻǊŀǘŜǎ ǿƛǘƘ ǘƘŜ ǊŜƎǳƭŀǘƻǊǎΦ Lǘ ǊŜŦǊŀƛƴǎ ŦǊƻƳ ŎƻƭƭǳǎƛǾŜ ōŜƘŀǾƛƻǳǊ ŀƴŘ ŀōǳǎƛǾŜ ōŜƘŀǾƛƻǳǊ ƻŦ 
ŀ ŘƻƳƛƴŀƴǘ ǇƻǎƛǝƻƴΦ Lǘ ǇǊƻƘƛōƛǘǎ ǘƘŜ ŎƻƭƭŜŎǝƻƴ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƛǘǎ ŎƻƳǇŜǝǘƻǊǎ ōȅ ƛƭƭŜƎŀƭ ƻǊ ǳƴŜǘƘƛŎŀƭ 
ƳŜŀƴǎΦ  

¶ ¢ƘŜ 9¦ ¢ŀȄƻƴƻƳȅ ǊŜǇƻǊǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŎƻǾŜǊ ŀƭƭ ǘƘŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ōȅ ŜƴǝǝŜǎ ƛƴ ǘƘŜ 
ǎŎƻǇŜ ƻŦ ǘƘŜ bCw5 όbƻƴπCƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 5ƛǊŜŎǝǾŜύΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜƛǊ ƎŜƻƎǊŀǇƘƛŎŀƭ ƭƻŎŀǝƻƴΦ ¢ƘŜǊŜŦƻǊŜΣ 
²ŜōǳƛƭŘ ŀǎǎŜǎǎŜŘ ǿƘŜǘƘŜǊ ǘƘŜ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ōȅ ƛǘǎ ƛƴπǎŎƻǇŜ ŜƴǝǝŜǎ ōǳǘ ōŀǎŜŘ ƻǳǘǎƛŘŜ ǘƘŜ 9¦ ǿŜǊŜ 
ŀƭƛƎƴŜŘ ǿƛǘƘ ǘƘŜ 9¦ ¢ŀȄƻƴƻƳȅΦ Lǘ ŎƘŜŎƪŜŘ ǿƘŜǘƘŜǊ ǘƘŜǎŜ ŀŎǝǾƛǝŜǎ ǿŜǊŜ ōŜƛƴƎ ǇŜǊŦƻǊƳŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ 9¦ ƭŜƎƛǎƭŀǝƻƴ ƻǊ ŀƴƻǘƘŜǊ ǊŜƭŜǾŀƴǘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘ ƻǊ ŀƴ ŜǉǳƛǾŀƭŜƴǘ ƴŀǝƻƴŀƭ 
ƭŀǿ ŀǇǇƭƛŎŀǝƻƴ ƛƴ ǘƘŜ ǘƘƛǊŘ ŎƻǳƴǘǊȅΦ  

¶ ²ŜōǳƛƭŘ ŀǎǎŜǎǎŜŘ ƛǘǎ ǇǊƻƧŜŎǘǎΩ ŜƭƛƎƛōƛƭƛǘȅ ŀƴŘκƻǊ ŀƭƛƎƴƳŜƴǘ ǳǎƛƴƎ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ǎŎǊŜŜƴƛƴƎ ŎǊƛǘŜǊƛŀ ŘŜŬƴŜŘ ƛƴ 
ǘƘŜ /ƭƛƳŀǘŜ 5ŜƭŜƎŀǘŜŘ !ŎǘǎΦ Lǘ ŎƻƴǎƛŘŜǊŜŘ ōƻǘƘ ǘƘŜ ǿƻǊƪ ǎƛǘŜκŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ǎǇŜŎƛŬŜŘ ƛƴ ǘƘŜ 
5ŜƭŜƎŀǘŜŘ !Ŏǘǎ ŀǎ ǿŜƭƭ ŀǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǎƛƎƴ ŀƴŘ ƻǇŜǊŀǝƻƴΦ {ƛƳƛƭŀǊƭȅΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ƛǘ ŀǎǎŜǎǎŜŘ 
ŀǎǇŜŎǘǎ ŎƭƻǎŜƭȅ ŎƻƴƴŜŎǘŜŘ ǘƻ ŀŎǘǳŀƭ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ŀƭǘƘƻǳƎƘ ǘƘƛǎ ƛǎ ƴƻǘ ǎǘǊƛŎǘƭȅ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 
5ŜƭŜƎŀǘŜŘ !ŎǘǎΦ Lǘ ǘƻƻƪ ǘƘƛǎ ŀǇǇǊƻŀŎƘ ǘƻ ǇǊƻǾƛŘŜ ŀ ƎǊŜŀǘŜǊ ǇŜǊŎŜǇǝƻƴ ƻŦ Ƙƻǿ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ 
ƛǘǎ ǇǊƻƧŜŎǘǎ ŀǊŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀŎǝǾƛǝŜǎ ŎƭƻǎŜƭȅ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ŎƻǊŜ ōǳǎƛƴŜǎǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ƛǘ ŀǇǇƭƛŜǎ ǘƘŜ 5b{I 
ό5ƻ bƻ {ƛƎƴƛŬŎŀƴǘ IŀǊƳύ ǇǊƛƴŎƛǇƭŜ ŦƻǊ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ǳǎŜ ŀƴŘ ǇǊƻǘŜŎǝƻƴ ƻŦ ǿŀǘŜǊ ŀƴŘ ƳŀǊƛƴŜ ǊŜǎƻǳǊŎŜǎ 
ǊŜƭŀǘŜŘ ǘƻ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅ сΦмпΦ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘΦ ²ŜōǳƛƭŘ ŘŜŎƛŘŜŘ ǘƻ ŀǎǎŜǎǎ ǘƘƛǎ ŀǎǇŜŎǘ 
ƎƛǾŜƴ ǘƘŀǘ ǿƻǊƪ ǎƛǘŜ ǇǊŜǇŀǊŀǝƻƴ ŀŎǝǾƛǝŜǎ ŎƻƴǎǳƳŜ ǎƛƎƴƛŬŎŀƴǘ ǾƻƭǳƳŜǎ ƻŦ ǿŀǘŜǊ70Σ ŀƭǘƘƻǳƎƘ ǘƘƛǎ ƛǎ ƴƻǘ 
ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ wŜƎǳƭŀǝƻƴΣ ǿƘƛƭŜ ƛǘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ƛƴǎƛƎƴƛŬŎŀƴǘ ǿƘŜƴ ǘƘŜ ŀǎǎŜǘ Ƙŀǎ ōŜŜƴ ǇƭŀŎŜŘ ƛƴǘƻ ǎŜǊǾƛŎŜ 
ŀǎ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜǎΣ ōȅ ǘƘŜƛǊ ƴŀǘǳǊŜΣ Řƻ ƴƻǘ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ƎƻƻŘ ŜŎƻƭƻƎƛŎŀƭ ǎǘŀǘǳǎ ƻŦ ŀ ōƻŘȅ ƻŦ 
ǿŀǘŜǊΦ 

¶ ²ŜōǳƛƭŘ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ 5b{I ŎǊƛǘŜǊƛŀ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴ ό!ǇǇŜƴŘƛȄ ! π !ƴƴŜȄ L ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ 
5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлнмκнмоф ƻŦ п WǳƴŜ нлнмύ ǘƻ ǇŜǊŦƻǊƳ ŀ ŘƻǳōƭŜ ŀǎǎŜǎǎƳŜƴǘ ōŀǎŜŘ ƻƴ ǘƘŜ 
ƭƛŦŜǎǇŀƴ ƻŦ ǘƘŜ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅ ŀǎ ǎǇŜŎƛŬŜŘ ƛƴ ǘƘŜ ŎǊƛǘŜǊƛŀΥ  

άώΧϐ ¢ƘŜ ŎƭƛƳŀǘŜ Ǌƛǎƪ ŀƴŘ ǾǳƭƴŜǊŀōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǇǊƻǇƻǊǝƻƴŀǘŜ ǘƻ ǘƘŜ ǎŎŀƭŜ ƻŦ ǘƘŜ ŀŎǝǾƛǘȅ ŀƴŘ ƛǘǎ 
ŜȄǇŜŎǘŜŘ ƭƛŦŜǎǇŀƴΣ ǎǳŎƘ ǘƘŀǘΥ  

ŀύ ŦƻǊ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ŀƴ ŜȄǇŜŎǘŜŘ ƭƛŦŜǎǇŀƴ ƻŦ ƭŜǎǎ ǘƘŀƴ мл ȅŜŀǊǎΣ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǇŜǊŦƻǊƳŜŘΣ ŀǘ ƭŜŀǎǘ ōȅ 
ǳǎƛƴƎ ŎƭƛƳŀǘŜ ǇǊƻƧŜŎǝƻƴǎ ŀǘ ǘƘŜ ǎƳŀƭƭŜǎǘ ŀǇǇǊƻǇǊƛŀǘŜ ǎŎŀƭŜΤ  

ōύ ŦƻǊ ŀƭƭ ƻǘƘŜǊ ŀŎǝǾƛǝŜǎΣ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ǇŜǊŦƻǊƳŜŘ ǳǎƛƴƎ ǘƘŜ ƘƛƎƘŜǎǘ ŀǾŀƛƭŀōƭŜ ǊŜǎƻƭǳǝƻƴΣ ǎǘŀǘŜπƻŦπǘƘŜπ
ŀǊǘ ŎƭƛƳŀǘŜ ǇǊƻƧŜŎǝƻƴǎ ŀŎǊƻǎǎ ǘƘŜ ŜȄƛǎǝƴƎ ǊŀƴƎŜ ƻŦ ŦǳǘǳǊŜ ǎŎŜƴŀǊƛƻǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŜȄǇŜŎǘŜŘ ƭƛŦŜǝƳŜ ƻŦ 
ǘƘŜ ŀŎǝǾƛǘȅΣ ƛƴŎƭǳŘƛƴƎΣ ŀǘ ƭŜŀǎǘΣ мл ǘƻ ол ȅŜŀǊ ŎƭƛƳŀǘŜ ǇǊƻƧŜŎǝƻƴǎ ǎŎŜƴŀǊƛƻǎ ŦƻǊ ƳŀƧƻǊ ƛƴǾŜǎǘƳŜƴǘǎΦ ώΧϐέ 

 

{ǇŜŎƛŬŎŀƭƭȅΣ ²ŜōǳƛƭŘ ŀǎǎŜǎǎŜŘ ǿƘŜǘƘŜǊ ƛǘǎ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ƳŜǘ ǘƘŜǎŜ ŎǊƛǘŜǊƛŀ ŀǎ ǘƘŜȅ ƎŜƴŜǊŀƭƭȅ Ŧŀƭƭ ƛƴǘƻ ǘƘŜ 
ŎŀǘŜƎƻǊȅ ŘŜǎŎǊƛōŜŘ ƛƴ Ǉƻƛƴǘ ŀύΣ ƛΦŜΦΣ ŀǎ ǿŜƭƭ ŀǎ ǿƘŜǘƘŜǊ ǘƘŜ ǊŜǎǳƭǝƴƎ ŀǎǎŜǘ ƛƴ ƻǇŜǊŀǝƻƴ ƳŜǘ ǘƘŜƳ ŀǎΣ ŘǳŜ ǘƻ ǘƘŜƛǊ 
ƭƛŦŜǎǇŀƴΣ ǘƘŜȅ Ŧŀƭƭ ƛƴǘƻ ǘƘŜ ŎŀǘŜƎƻǊȅ ŘŜǎŎǊƛōŜŘ ƛƴ Ǉƻƛƴǘ ōύΣ ƛΦŜΦΣ ǿƛǘƘ ŀƴ ŜȄǇŜŎǘŜŘ ƭƛŦŜǎǇŀƴ ƻŦ ƳƻǊŜ ǘƘŀƴ мл ȅŜŀǊǎΦ 
²ŜōǳƛƭŘ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜ ƎŜƴŜǊƛŎ 5b{I ŎǊƛǘŜǊƛŀ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀŘŀǇǘŀǝƻƴ ŀǊŜ ƳŜǘ ōƻǘƘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƛǘǎ 
ǿƻǊƪ ǎƛǘŜǎ ŀƴŘ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ ŦƻǊ Ƨǳǎǘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎΦ {ǳŎƘ ƭŀǧŜǊ ŀŎǝǾƛǝŜǎ ŀǊŜ ŎƭƻǎŜƭȅ ǝŜŘ ǘƻ 
ƛǘǎ ŎƻǊŜ ōǳǎƛƴŜǎǎ ŀƴŘΣ ƻƴƭȅ ŦƻǊ ǘƘŜǎŜ Ƴŀȅ ƛǘ ŘƛǊŜŎǘ ƛǘǎ ŜũƻǊǘǎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜȅ ŀǊŜ ŎŀǊǊƛŜŘ ƻǳǘ 

 
70 ²ŜōǳƛƭŘ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ ƎǳƛŘŀƴŎŜ ƻƴ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ΨŘƻ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ƘŀǊƳΩ ǳƴŘŜǊ ǘƘŜ wŜŎƻǾŜǊȅ ŀƴŘ wŜǎƛƭƛŜƴŎŜ CŀŎƛƭƛǘȅ wŜƎǳƭŀǝƻƴ ǿƘŜƴ 
ǇŜǊŦƻǊƳƛƴƎ ǘƘƛǎ ŀƴŀƭȅǎƛǎΦ 



 

мто 

ǎǳǎǘŀƛƴŀōƭȅΦ Lƴ ƭƛƴŜ ǿƛǘƘ ǘƘƛǎ ŀǇǇǊƻŀŎƘΣ ƛŦ ŀ ǇǊƻƧŜŎǘ ƛǎ ŀƴ ŀƭƛƎƴŜŘ ŀŎǝǾƛǘȅΣ ƻƴƭȅ ǘƘŜ ǘǳǊƴƻǾŜǊΣ /ŀǇ9Ȅ ŀƴŘ hǇ9Ȅ ǊŜƭŀǘŜŘ 
ǘƻ ²ŜōǳƛƭŘΩǎ ŀŎǝǾƛǝŜǎ όŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎύ71 ǉǳŀƭƛŦȅ ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜΦ  

  

 
71 ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ƛǎ ƻƴƭȅ ŎƻǊǊŜŎǘ ǿƘŜƴ ²ŜōǳƛƭŘ ǎƻƭŜƭȅ ŎŀǊǊƛŜǎ ƻǳǘ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ƻǊΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ 9t/ ŎƻƴǘǊŀŎǘǎΣ ǿƘŜƴ ƛǘ ƛǎ ƴƻǘ ǘƘŜ ǇŀǊǘȅ ƛƴ ŎƘŀǊƎŜ 
ƻŦ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ƻǊ ŜǉǳƛǾŀƭŜƴǘ ǊŜǇƻǊǘΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΩǎ ŎƭƛƳŀǘŜ Ǌƛǎƪ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ 
Ǉƻƛƴǘ ōύ ƻŦ !ǇǇŜƴŘƛȄ ! π !ƴƴŜȄ L ƻŦ ǘƘŜ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ нлнмκнмоф ƻŦ п WǳƴŜ нлнмΦ 



 

мтп 

¢ŀōƭŜǎ ƻŦ ŜŎƻƴƻƳƛŎ YtLǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ нлнн 9¦ ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ŀƴŘ ŀƭƛƎƴŜŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǝŜǎ 

  
    {ǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ŎǊƛǘŜǊƛŀ 5b{I ŎǊƛǘŜǊƛŀ           

9/hbhaL/ !/¢L±L¢L9{ 
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    ϵΩллл ҈ ҈ ҈ ҈ ҈ ҈ ҈ ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ҈ ҈ ! ¢ 

!Φ ¢!·hbha¸π9[LDL.[9 !/¢L±L¢L9{                                         

!мΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ 

ŀŎǝǾƛǝŜǎ ό¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘύ 
  ϵоΣмуоΣтот пмΦсл҈                           пмΦсл҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ 

ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ 
н ϵл лΦлл҈                           лΦлл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵл лΦлл҈ π л҈ π π π π  ̧ π  ̧  ̧  ̧  ̧  ̧ лΦлл҈ π     

9ƴŜǊƎȅ п ϵмΣотсΣпмп муΦлл҈                           муΦлл҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵмΣотсΣпмп муΦлл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ муΦлл҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵмΣттфΣлнс ноΦнл҈                           ноΦнл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵмΣрплΣрсс нлΦмл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ нлΦмл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵноуΣпсл оΦмл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ оΦмл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵнуΣнфт лΦпл҈                           лΦпл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵнуΣнфт лΦпл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ лΦпл҈ π     



 

мтр 

  
    {ǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ŎǊƛǘŜǊƛŀ 5b{I ŎǊƛǘŜǊƛŀ           

9/hbhaL/ !/¢L±L¢L9{ 
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!Φн ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ŀŎǝǾƛǝŜǎ ōǳǘ ƴƻǘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŀŎǝǾƛǝŜǎ 

όƴƻǘ ¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘ ŀŎǝǾƛǝŜǎύ  

  ϵнΣффрΣрпт офΦмл҈                           офΦмл҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ 

ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ 
н ϵмпуΣнфн мΦфл҈                           мΦфл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵмпуΣнфн  мΦфл҈                           мΦфл҈ π     

9ƴŜǊƎȅ п ϵмофΣтфф  мΦул҈                           мΦул҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵмофΣтфф  мΦул҈                           мΦул҈ π     

²ŀǘŜǊ ǎǳǇǇƭȅΣ ǎŜǿŜǊŀƎŜΣ ǿŀǎǘŜ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƳŜŘƛŀǝƻƴ 
р ϵнотΣтнл оΦмл҈                           оΦмл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ 

ƻŦ ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴΣ ǘǊŜŀǘƳŜƴǘ ŀƴŘ 

ǎǳǇǇƭȅ ǎȅǎǘŜƳǎ 

рΦм ϵсро лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ 

ƻŦ ǿŀǎǘŜ ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ǘǊŜŀǘƳŜƴǘ 
рΦо ϵнотΣлст оΦмл҈                           оΦмл҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵмΣффсΣнту нсΦмл҈                           нсΦмл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵулфΣфсл млΦсл҈                           млΦсл҈ π     



 

мтс 

  
    {ǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ŎǊƛǘŜǊƛŀ 5b{I ŎǊƛǘŜǊƛŀ           

9/hbhaL/ !/¢L±L¢L9{ 

/
ƻ
Ř
Ŝ

 

!
ō
ǎ
ƻ
ƭ
ǳ
ǘ
Ŝ
 
н
л
н
н
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ

 

t
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
н
л
н
н
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
Ƴ
ƛ
ǝ
Ǝ
ŀ
ǝ
ƻ
ƴ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
ŀ
Ř
ŀ
Ǉ
ǘ
ŀ
ǝ
ƻ
ƴ

 

²
ŀ
ǘ
Ŝ
Ǌ
 
ŀ
ƴ
Ř
 
Ƴ
ŀ
Ǌ
ƛ
ƴ
Ŝ
 
Ǌ
Ŝ
ǎ
ƻ
ǳ
Ǌ
Ŏ
Ŝ
ǎ
 

 

/
ƛ
Ǌ
Ŏ
ǳ
ƭ
ŀ
Ǌ
 
Ŝ
Ŏ
ƻ
ƴ
ƻ
Ƴ
ȅ
 

 

t
ƻ
ƭ
ƭ
ǳ
ǝ
ƻ
ƴ
 

 

.
ƛ
ƻ
Ř
ƛ
Ǿ
Ŝ
Ǌ
ǎ
ƛ
ǘ
ȅ
 
ŀ
ƴ
Ř
 
Ŝ
Ŏ
ƻ
ǎ
ȅ
ǎ
ǘ
Ŝ
Ƴ
ǎ
 

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
Ƴ
ƛ
ǝ
Ǝ
ŀ
ǝ
ƻ
ƴ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
ŀ
Ř
ŀ
Ǉ
ǘ
ŀ
ǝ
ƻ
ƴ

 

²
ŀ
ǘ
Ŝ
Ǌ
 
ŀ
ƴ
Ř
 
Ƴ
ŀ
Ǌ
ƛ
ƴ

Ŝ
 
Ǌ
Ŝ
ǎ
ƻ
ǳ
Ǌ
Ŏ
Ŝ
ǎ

 

/
ƛ
Ǌ
Ŏ
ǳ
ƭ
ŀ
Ǌ
 
Ŝ
Ŏ
ƻ
ƴ
ƻ
Ƴ
ȅ

 

t
ƻ
ƭ
ƭ
ǳ
ǝ
ƻ
ƴ

 

.
ƛ
ƻ
Ř
ƛ
Ǿ
Ŝ
Ǌ
ǎ
ƛ
ǘ
ȅ
 
ŀ
ƴ
Ř
 
Ŝ
Ŏ
ƻ
ǎ
ȅ
ǎ
ǘ
Ŝ
Ƴ
ǎ

 

a
ƛ
ƴ
ƛ
Ƴ
ǳ
Ƴ
 
ǎ
ŀ
Ŧ
Ŝ
Ǝ
ǳ
ŀ
Ǌ
Ř
ǎ

 

¢
ŀ
Ȅ
ƻ
ƴ
ƻ
Ƴ
ȅ

πŀ
ƭ
ƛ
Ǝ
ƴ
Ŝ
Ř
 

Ǉ
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ
 
ό
ȅ
Ŝ
ŀ
Ǌ
 

b
ύ 

¢
ŀ
Ȅ
ƻ
ƴ
ƻ
Ƴ
ȅ

πŀ
ƭ
ƛ
Ǝ
ƴ
Ŝ
Ř
 

Ǉ
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ
 
ό
ȅ
Ŝ
ŀ
Ǌ
 

b
πм
ύ 

9
ƴ
ŀ
ō
ƭ
ƛ
ƴ
Ǝ
 
ŀ
Ŏ
ǝ
Ǿ
ƛ
ǘ
ȅ
 
Ŏ
ŀ
ǘ
Ŝ
Ǝ
ƻ
Ǌ
ȅ

 

¢
Ǌ
ŀ
ƴ
ǎ
ƛ
ǝ
ƻ
ƴ
ŀ
ƭ
 
Ŝ
Ŏ
ƻ
ƴ
ƻ
Ƴ
ƛ
Ŏ
 

ŀ
Ŏ
ǝ
Ǿ
ƛ
ǘ
ȅ
 

Ŏ
ŀ
ǘ
Ŝ
Ǝ
ƻ
Ǌ
ȅ

 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵмΣмупΣмло мрΦрл҈                           мрΦрл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿ ŎŀǊōƻƴ 

ǿŀǘŜǊ ǘǊŀƴǎǇƻǊǘ 
сΦмс ϵнΣнмр лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵотуΣонн пΦфл҈                           пΦфл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵотуΣонн  пΦфл҈                           пΦфл҈ π     

LƴŦƻǊƳŀǝƻƴ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ у ϵсоΣтсм лΦул҈                           лΦул҈ π     

5ŀǘŀ ǇǊƻŎŜǎǎƛƴƎΣ ƘƻǎǝƴƎ ŀƴŘ ǊŜƭŀǘŜŘ 

ŀŎǝǾƛǝŜǎ 
уΦм ϵсоΣтсм лΦул҈                           лΦул҈ π     

tǊƻŦŜǎǎƛƻƴŀƭΣ ǎŎƛŜƴǝŬŎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 

ŀŎǝǾƛǝŜǎ 
ф ϵомΣотс лΦпл҈                           лΦпл҈ π     

9ƴƎƛƴŜŜǊƛƴƎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǊŜƭŀǘŜŘ 

ǘŜŎƘƴƛŎŀƭ ŎƻƴǎǳƭǘŀƴŎȅ ŘŜŘƛŎŀǘŜŘ ǘƻ 

ŀŘŀǇǘŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

фΦм ϵомΣотс лΦпл҈                           лΦпл҈ π     

!Φ ¢h¢![ ό!мҌ!нύ   ϵсΣмтфΣнуп улΦтл҈                           улΦтл҈ π     

                                          

.Φ ¢!·hbha¸πbhbπ9[LDL.[9 

!/¢L±L¢L9{ 
  ϵмΣптсΣтнм мфΦол҈                           мфΦол҈ π     
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¢ƻǘŀƭ ό!Ҍ.ύ   ϵтΣсрсΣллс млл҈                           млл҈ π     
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    ϵΩллл ҈ ҈ ҈ ҈ ҈ ҈ ҈ ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ҈ ҈ ! ¢ 

!Φ ¢!·hbha¸π9[LDL.[9 !/¢L±L¢L9{ 

!мΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŀŎǝǾƛǘȅ 

ό¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘύ 
  ϵмтлΣрмр рнΦтл҈                           рнΦтл҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ 

ŀŎǝǾƛǝŜǎ 
н ϵуΣппт нΦсл҈                           нΦсл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵуΣппт нΦсл҈ π млл҈ π π π π  ̧ π  ̧  ̧  ̧  ̧  ̧ нΦсл҈ π     

9ƴŜǊƎȅ п ϵууΣрлл нтΦол҈                           нΦот҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵууΣрлл нтΦол҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ нтΦол҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵтоΣрсу  ннΦтл҈                           ннΦтл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵруΣпоо муΦмл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ муΦмл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵмрΣмор пΦтл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ пΦтл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵл лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵл лΦлл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ лΦлл҈ π     
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!Φн ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ŀŎǝǾƛǝŜǎ ōǳǘ ƴƻǘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ όƴƻǘ 

¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘ ŀŎǝǾƛǝŜǎύ 

  ϵслΣлун муΦсл҈                           муΦсл҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ 

ŀŎǝǾƛǝŜǎ 
н ϵл лΦлл҈                           лΦлл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵл лΦлл҈                           лΦлл҈ π     

9ƴŜǊƎȅ п ϵмΣрлн лΦрл҈                           лΦрл҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵмΣрлн лΦрл҈                           лΦрл҈ π     

²ŀǘŜǊ ǎǳǇǇƭȅΣ ǎŜǿŜǊŀƎŜΣ ǿŀǎǘŜ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƳŜŘƛŀǝƻƴ 
р ϵоΣоуо мΦлл҈                           мΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ 

ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴΣ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ǎǳǇǇƭȅ 

ǎȅǎǘŜƳǎ 

рΦм ϵмф лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ 

ǿŀǎǘŜ ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ǘǊŜŀǘƳŜƴǘ 
рΦо ϵоΣосп мΦлл҈                           мΦлл҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵпмΣлнт мнΦтл҈                           мнΦтл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵсΣопо нΦлл҈                           нΦлл҈ π     
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LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵопΣсуп млΦтл҈                           млΦтл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿ ŎŀǊōƻƴ ǿŀǘŜǊ 

ǘǊŀƴǎǇƻǊǘ 
сΦмс ϵл лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵфΣуфо оΦмл҈                           оΦмл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵфΣуфо оΦмл҈                           оΦмл҈ π     

LƴŦƻǊƳŀǝƻƴ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ у ϵл лΦлл҈                           лΦлл҈ π     

5ŀǘŀ ǇǊƻŎŜǎǎƛƴƎΣ ƘƻǎǝƴƎ ŀƴŘ ǊŜƭŀǘŜŘ 

ŀŎǝǾƛǝŜǎ 
уΦм ϵл лΦлл҈                           лΦлл҈ π     

tǊƻŦŜǎǎƛƻƴŀƭΣ ǎŎƛŜƴǝŬŎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 

ŀŎǝǾƛǝŜǎ 
ф ϵпΣнтс  мΦол҈                           мΦол҈ π     

9ƴƎƛƴŜŜǊƛƴƎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǊŜƭŀǘŜŘ 

ǘŜŎƘƴƛŎŀƭ ŎƻƴǎǳƭǘŀƴŎȅ ŘŜŘƛŎŀǘŜŘ ǘƻ 

ŀŘŀǇǘŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

фΦм ϵпΣнтс мΦол҈                           мΦол҈ π     

!Φ ¢h¢![ ό!мҌ!нύ   ϵнолΣрфс  тмΦнл҈                           тмΦнл҈ π     

                                         

.Φ ¢!·hbha¸πbhbπ9[LDL.[9 !/¢L±L¢L9{   ϵфоΣммн нуΦул҈                           нуΦул҈ π     

¢ƻǘŀƭ ό!Ҍ.ύ   ϵоноΣтлф  млл҈                           млл҈ π     
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  ϵΩллл ҈ ҈ ҈ ҈ ҈ ҈ ҈ ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ¸ κ b ҈ ҈ ! ¢ 

!Φ ¢!·hbha¸π9[LDL.[9 !/¢L±L¢L9{ 

!мΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ ŀŎǝǾƛǘȅ 

ό¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘύ 
  ϵморΣусп орΦол҈                           орΦол҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ 

ŀŎǝǾƛǝŜǎ 
н ϵмпΣнлф оΦтл҈                           оΦтл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵмпΣнлф  оΦтл҈ π млл҈ π π π π  ̧ π  ̧  ̧  ̧  ̧  ̧ оΦтл҈ π     

9ƴŜǊƎȅ п ϵртΣуфт мрΦлл҈                           мрΦлл҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵртΣуфт мрΦлл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ мрΦлл҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵсмΣтфм мсΦмл҈                           мсΦмл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵпрΣлро  ммΦтл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ ммΦтл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵмсΣтоу пΦпл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ пΦпл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵмΣфсс лΦрл҈                           лΦрл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵмΣфсс  лΦрл҈ млл҈ π π π π π π  ̧  ̧  ̧  ̧  ̧  ̧ лΦрл҈ π     
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9
ƴ
ŀ
ō
ƭ
ƛ
ƴ
Ǝ
 
ŀ
Ŏ
ǝ
Ǿ
ƛ
ǘ
ȅ
 
Ŏ
ŀ
ǘ
Ŝ
Ǝ
ƻ
Ǌ
ȅ

 

¢
Ǌ
ŀ
ƴ
ǎ
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ŀ
ƭ
 
Ŝ
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Ŏ
ŀ
ǘ
Ŝ
Ǝ
ƻ
Ǌ
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!Φн ¢ŀȄƻƴƻƳȅπŜƭƛƎƛōƭŜ ŀŎǝǾƛǝŜǎ ōǳǘ ƴƻǘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ όƴƻǘ 

¢ŀȄƻƴƻƳȅπŀƭƛƎƴŜŘ ŀŎǝǾƛǝŜǎύ  

  ϵмлмΣмоп нсΦол҈                           нсΦол҈ π     

9ƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ 

ŀŎǝǾƛǝŜǎ 
н ϵл лΦлл҈                           лΦлл҈ π     

wŜǎǘƻǊŀǝƻƴ ƻŦ ǿŜǘƭŀƴŘǎ нΦм ϵл лΦлл҈                           лΦлл҈ π     

9ƴŜǊƎȅ п ϵмΣурр лΦрл҈                           лΦрл҈ π     

9ƭŜŎǘǊƛŎƛǘȅ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ƘȅŘǊƻǇƻǿŜǊ пΦр ϵмΣурр лΦрл҈                           лΦрл҈ π     

²ŀǘŜǊ ǎǳǇǇƭȅΣ ǎŜǿŜǊŀƎŜΣ ǿŀǎǘŜ 

ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜƳŜŘƛŀǝƻƴ 
р ϵмнΣопл  оΦнл҈                           оΦнл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ 

ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴΣ ǘǊŜŀǘƳŜƴǘ ŀƴŘ ǎǳǇǇƭȅ 

ǎȅǎǘŜƳǎ 

рΦм ϵро  лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴΣ ŜȄǘŜƴǎƛƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ 

ǿŀǎǘŜ ǿŀǘŜǊ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ǘǊŜŀǘƳŜƴǘ 
рΦо ϵмнΣнут оΦнл҈                           оΦнл҈ π     

¢ǊŀƴǎǇƻǊǘ с ϵтоΣпуу мфΦмл҈                           мфΦмл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ сΦмп ϵнсΣофу сΦфл҈                           сΦфл҈ π     



 

муо 

  
    {ǳōǎǘŀƴǝŀƭ ŎƻƴǘǊƛōǳǝƻƴ ŎǊƛǘŜǊƛŀ 5b{I ŎǊƛǘŜǊƛŀ           

9/hbhaL/ !/¢L±L¢L9{ 
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Ŝ

 

!
ō
ǎ
ƻ
ƭ
ǳ
ǘ
Ŝ
 
н
л
н
н
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ

 

t
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
н
л
н
н
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
Ƴ
ƛ
ǝ
Ǝ
ŀ
ǝ
ƻ
ƴ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
ŀ
Ř
ŀ
Ǉ
ǘ
ŀ
ǝ
ƻ
ƴ

 

²
ŀ
ǘ
Ŝ
Ǌ
 
ŀ
ƴ
Ř
 
Ƴ
ŀ
Ǌ
ƛ
ƴ
Ŝ
 
Ǌ
Ŝ
ǎ
ƻ
ǳ
Ǌ
Ŏ
Ŝ
ǎ
 

 

/
ƛ
Ǌ
Ŏ
ǳ
ƭ
ŀ
Ǌ
 
Ŝ
Ŏ
ƻ
ƴ
ƻ
Ƴ
ȅ
 

 

t
ƻ
ƭ
ƭ
ǳ
ǝ
ƻ
ƴ
 

 

.
ƛ
ƻ
Ř
ƛ
Ǿ
Ŝ
Ǌ
ǎ
ƛ
ǘ
ȅ
 
ŀ
ƴ
Ř
 
Ŝ
Ŏ
ƻ
ǎ
ȅ
ǎ
ǘ
Ŝ
Ƴ
ǎ
 

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
Ƴ
ƛ
ǝ
Ǝ
ŀ
ǝ
ƻ
ƴ

 

/
ƭ
ƛ
Ƴ
ŀ
ǘ
Ŝ
 
Ŏ
Ƙ
ŀ
ƴ
Ǝ
Ŝ
 
ŀ
Ř
ŀ
Ǉ
ǘ
ŀ
ǝ
ƻ
ƴ

 

²
ŀ
ǘ
Ŝ
Ǌ
 
ŀ
ƴ
Ř
 
Ƴ
ŀ
Ǌ
ƛ
ƴ

Ŝ
 
Ǌ
Ŝ
ǎ
ƻ
ǳ
Ǌ
Ŏ
Ŝ
ǎ

 

/
ƛ
Ǌ
Ŏ
ǳ
ƭ
ŀ
Ǌ
 
Ŝ
Ŏ
ƻ
ƴ
ƻ
Ƴ
ȅ

 

t
ƻ
ƭ
ƭ
ǳ
ǝ
ƻ
ƴ

 

.
ƛ
ƻ
Ř
ƛ
Ǿ
Ŝ
Ǌ
ǎ
ƛ
ǘ
ȅ
 
ŀ
ƴ
Ř
 
Ŝ
Ŏ
ƻ
ǎ
ȅ
ǎ
ǘ
Ŝ
Ƴ
ǎ

 

a
ƛ
ƴ
ƛ
Ƴ
ǳ
Ƴ
 
ǎ
ŀ
Ŧ
Ŝ
Ǝ
ǳ
ŀ
Ǌ
Ř
ǎ

 

¢
ŀ
Ȅ
ƻ
ƴ
ƻ
Ƴ
ȅ

πŀ
ƭ
ƛ
Ǝ
ƴ
Ŝ
Ř
 

Ǉ
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ
 
ό
ȅ
Ŝ
ŀ
Ǌ
 

b
ύ 

¢
ŀ
Ȅ
ƻ
ƴ
ƻ
Ƴ
ȅ

πŀ
ƭ
ƛ
Ǝ
ƴ
Ŝ
Ř
 

Ǉ
Ǌ
ƻ
Ǉ
ƻ
Ǌ
ǝ
ƻ
ƴ
 
ƻ
Ŧ
 
ǘ
ǳ
Ǌ
ƴ
ƻ
Ǿ
Ŝ
Ǌ
 
ό
ȅ
Ŝ
ŀ
Ǌ
 

b
πм
ύ 

9
ƴ
ŀ
ō
ƭ
ƛ
ƴ
Ǝ
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Ŏ
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Ŏ
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Ŝ
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¢
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ǝ
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ƭ
 
Ŝ
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LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿπŎŀǊōƻƴ ǊƻŀŘ 

ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘ 
сΦмр ϵпсΣфуп мнΦнл҈                           мнΦнл҈ π     

LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŜƴŀōƭƛƴƎ ƭƻǿ ŎŀǊōƻƴ ǿŀǘŜǊ 

ǘǊŀƴǎǇƻǊǘ 
сΦмс ϵмлс  лΦлл҈                           лΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǊŜŀƭ ŜǎǘŀǘŜ ŀŎǝǾƛǝŜǎ т ϵммΣсуп оΦлл҈                           оΦлл҈ π     

/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ƴŜǿ ōǳƛƭŘƛƴƎǎ тΦм ϵммΣсуп  оΦлл҈                           оΦлл҈ π     

LƴŦƻǊƳŀǝƻƴ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ у ϵу лΦлл҈                           лΦлл҈ π     

5ŀǘŀ ǇǊƻŎŜǎǎƛƴƎΣ ƘƻǎǝƴƎ ŀƴŘ ǊŜƭŀǘŜŘ 

ŀŎǝǾƛǝŜǎ 
уΦм ϵу лΦлл҈                           лΦлл҈ π     

tǊƻŦŜǎǎƛƻƴŀƭΣ ǎŎƛŜƴǝŬŎ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 

ŀŎǝǾƛǝŜǎ 
ф ϵмΣтрф лΦрл҈                           лΦрл҈ π     

9ƴƎƛƴŜŜǊƛƴƎ ŀŎǝǾƛǝŜǎ ŀƴŘ ǊŜƭŀǘŜŘ 

ǘŜŎƘƴƛŎŀƭ ŎƻƴǎǳƭǘŀƴŎȅ ŘŜŘƛŎŀǘŜŘ ǘƻ 

ŀŘŀǇǘŀǝƻƴ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ 

фΦм ϵмΣтрф лΦрл҈                           лΦрл҈ π     

!Φ ¢h¢![ ό!мҌ!нύ   ϵносΣффу  смΦсл҈                           смΦсл҈ π     

                                          

.Φ ¢!·hbha¸πbhbπ9[LDL.[9 !/¢L±L¢L9{   ϵмптΣтрр оуΦпл҈                           оуΦпл҈ π     

¢ƻǘŀƭ ό!Ҍ.ύ   ϵоупΣтрп млл҈                           млл҈ π     



 
 

муп 

 

 

{ŎƻǇŜ ƻŦ ǘƘŜ {ǘŀǘŜƳŜƴǘ 

!ǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ŀǊǝŎƭŜ п ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ нрпκнлмсΣ ǘƘƛǎ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ 
ƛƴŎƭǳŘŜǎ ǘƘŜ ŬƎǳǊŜǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ό²ŜōǳƛƭŘ {ΦǇΦ!Φύ ŀƴŘ ƛǘǎ Ŧǳƭƭȅ ŎƻƴǎƻƭƛŘŀǘŜŘ ǎǳōǎƛŘƛŀǊƛŜǎΦ ¢ƘŜ ǇŀǊŜƴǘ ŎƻƳǇǊƛǎŜǎ 
ƛǘǎ ƘŜŀŘ ƻŶŎŜǎ ƛƴ Lǘŀƭȅ όŎƻǊǇƻǊŀǘŜύΣ ǘƘŜ ŘƛǊŜŎǘƭȅ Ǌǳƴ ǿƻǊƪ ǎƛǘŜǎΣ ōǊŀƴŎƘŜǎ ŀƴŘ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ŦƻǊ ǿƘƛŎƘ ƛǘ 
ƳŀƴŀƎŜǎ ǘƘŜƛǊ ƻǇŜǊŀǝƻƴǎΣ ŀǎ ǇŜǊ ǘƘŜ ƭƛǎǘ ǇǊƻǾƛŘŜŘ ƭŀǘŜǊ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ 

¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀƴ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜ ƛƴ ǇƭŀŎŜ ǘƻ ŘŜŬƴŜ ŀƴŘ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ {ǘŀǘŜƳŜƴǘ ōŀǎŜŘ 
ƻƴ ƛǘǎ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ ŦƻǊ ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǇǳǊǇƻǎŜǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ƛǘ ǇŜǊŦƻǊƳǎ ŀ ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ ƻƴ ǘƘŜ 
ƭƛǎǘ ƻŦ ŜƴǝǝŜǎ ƳŀƪƛƴƎ ǳǇ ǘƘŜ ǇŀǊŜƴǘ ŀƴŘ Ŧǳƭƭȅ ŎƻƳǇǊƛǎŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƭŜǾŜƭ ƻŦ ƻǇŜǊŀǝƻƴǎ ƻŦ ǘƘŜ 
ƛƴŘƛǾƛŘǳŀƭ ŜƴǝǝŜǎΣ ǿƘƛŎƘ ŀǊŜ ŎƭŀǎǎƛŬŜŘ ŀǎΥ 

¶ ƻǇŜǊŀǝƻƴŀƭ όŜΦƎΦΣ ƻƴƎƻƛƴƎ ŎƻƴǘǊŀŎǘǎύΤ 

¶ ƭƛƳƛǘŜŘ ƻǇŜǊŀǝƻƴǎ όŜΦƎΦΣ ŎƻƴǘǊŀŎǘǎ ōŜƛƴƎ ŎƻƳǇƭŜǘŜŘύΤ 

¶ ƴƻƴπƻǇŜǊŀǝƻƴŀƭ όŜΦƎΦΣ Ŝƴǝǘȅ ƛƴ ƭƛǉǳƛŘŀǝƻƴύΦ  
¢Ƙƛǎ {ǘŀǘŜƳŜƴǘΩǎ ǎŎƻǇŜ ƛƴŎƭǳŘŜǎ ŜƴǝǝŜǎ ŎƭŀǎǎƛŬŜŘ ŀǎ άƻǇŜǊŀǝƻƴŀƭέ ŀƴŘ άƭƛƳƛǘŜŘ ƻǇŜǊŀǝƻƴǎέΦ ! ƭƛǎǘ ƻŦ ǘƘŜ ŜƴǝǝŜǎ 
ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ нлнн {ǘŀǘŜƳŜƴǘΩǎ ǎŎƻǇŜ ŦƻǊ ǿƘƛŎƘ ŀ ƴƻƴπŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ƛǎ ƎƛǾŜƴ 
ōŜƭƻǿΥ 

 



 
 

мур 

 

bŀƳŜ /ƻǳƴǘǊȅ bŀƳŜ /ƻǳƴǘǊȅ 

²ŜōǳƛƭŘ {ΦǇΦ!Φϝ Lǘŀƭȅ 
bŀǇƻƭƛ /ŀƴŎŜƭƭƻ !ƭǘŀ ±ŜƭƻŎƛǘŁ  

{Φ/Φ ŀ ǊΦƭΦϝ 
Lǘŀƭȅ 

!Db I!D! !.ϝ            {ǿŜŘŜƴ b.L {ΦǇΦ!Φϝ Lǘŀƭȅ 

/ŀǇƻŘƛŎƘƛƴƻ !{ΦaΦ {Φ/Φ ŀ ǊΦƭΦϝ Lǘŀƭȅ 
bǳƻǾƻ hǎǇŜŘŀƭŜ {ǳŘ 9ǎǘ .ŀǊŜǎŜ 

{Φ/Φ ŀ ǊΦƭΦ ς bh{9. {Φ/Φ ŀ ǊΦƭΦϝ 
Lǘŀƭȅ 

/59 {Φ/Φ ŀ ǊΦƭΦϝ Lǘŀƭȅ {Φ !Ǝŀǘŀ C{ {Φ/Φ ŀ ǊΦƭΦϝ Lǘŀƭȅ 

/ƻƴǎƻǊȊƛƻ /h/L±ϝ  Lǘŀƭȅ 
{!ΦtLΦ bhw {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ π 

tƛȊȊŀǊƻǩ Wƻƛƴǘ ±ŜƴǘǳǊŜϝ 
bƻǊǿŀȅ 

/ƻƴǎƻǊȊƛƻ IƛǊǇƛƴƛŀ !±ϝ Lǘŀƭȅ 
{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ π bw² Wƻƛƴǘ 

±ŜƴǘǳǊŜϝ 
!ǳǎǘǊŀƭƛŀ 

/ƻƴǎƻǊȊƛƻ LǊƛŎŀǾ 5ǳŜϝ Lǘŀƭȅ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ π ¢ǊƛǎǘŀǊϝ 
¦ƴƛǘŜŘ !Ǌŀō 

9ƳƛǊŀǘŜǎ 

/ƻƴǎǘǊǳŎǘƻǊŀ !ǊƛƎǳŀƴƛ {!{ϝ /ƻƭƻƳōƛŀ 

{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ {ΦǇΦ!Φ π ¢ƘŜ [ŀƴŜ 

/ƻƴǎǘǊǳŎǝƻƴ /ƻΦ π WƻǎŜ WΦ /ƘŜŘƛŀŎƪ 

{Φ!Φ ¦¢9ϝ 

!ǊƎŜƴǝƴŀ 

/ƻǎǎƛ /ƻǎǘǊǳȊƛƻƴƛ {ΦǇΦ!Φϝ Lǘŀƭȅ {ŀƭƛƴƛ bƛƎŜǊƛŀ [ǘŘΦϝ bƛƎŜǊƛŀ 

/{/ /ƻǎǘǊǳȊƛƻƴƛ {Φ!Φϝ {ǿƛǘȊŜǊƭŀƴŘ {ŀƭƛƴƛ {ŀǳŘƛ !Ǌŀōƛŀ /ƻƳǇŀƴȅ [ǘŘΦϝ {ŀǳŘƛ !Ǌŀōƛŀ 

5Lwt! н {Φ/Φ ŀ ǊΦƭΦϝ Lǘŀƭȅ 
{/[/ tƻƭƛƘŀƭƛ 5ƛǾŜǊǎƛƻƴ ¢ǳƴƴŜƭ Wƻƛƴǘ 

±ŜƴǘǳǊŜϝ 
[ŜǎƻǘƘƻ 

Cƛǎƛŀ LǘŀƭƛƳǇƛŀƴǝ {ΦǇΦ!Φ ϝ Lǘŀƭȅ {Ŝƭƛ hǾŜǊǎŜŀǎ {ΦǇΦ!Φϝ Lǘŀƭȅ 

I/9 /ƻǎǘǊǳȊƛƻƴƛ {ΦǇΦ!Φϝ Lǘŀƭȅ {ƛǊƧƻ {Φ/ΦǇΦ!Φϝ Lǘŀƭȅ 

LƴŦǊŀƅŜƎǊŜŀ tǊƻƎŜǧƻ {ΦǇΦ!Φϝ  Lǘŀƭȅ {[/ {ƴƻǿȅ IȅŘǊƻ Wƻƛƴǘ ±ŜƴǘǳǊŜϝ !ǳǎǘǊŀƭƛŀ 

[ŀƴŜ LƴŘǳǎǘǊƛŜǎ LƴŎƻǊǇƻǊŀǘŜŘϝ ¦{! ¢Φ9Φv /ƻƴǎǘǊǳŎǝƻƴ 9ƴǘŜǊǇǊƛǎŜ LƴŎΦϝ /ŀƴŀŘŀ 

aŜǘǊƻ .ƭǳ {Φ/Φ ŀ ǊΦƭΦϝ Lǘŀƭȅ 
¢ƘŜǎǎŀƭƻƴƛƪƛ aŜǘǊƻ /² Wƻƛƴǘ 

±ŜƴǘǳǊŜϝ 
DǊŜŜŎŜ 

ϝ¢ƘŜ ŜƴǝǝŜǎ ƳŀǊƪŜŘ ǿƛǘƘ ŀƴ ŀǎǘŜǊƛǎƪ ƛƴ ǘƘŜ ŀōƻǾŜ ǘŀōƭŜ ǿŜǊŜ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǝƴƎ ǎŎƻǇŜ ƻŦ ǘƘŜ нлнм /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ 

{ǘŀǘŜƳŜƴǘΦ ¢ƘŜ ƻǘƘŜǊ ŜƴǝǝŜǎ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǝƴƎ ǎŎƻǇŜ ƻŦ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ŦƻǊ ǘƘŜ ŬǊǎǘ ǝƳŜΦ  

 

/ƻƴǘǊŀŎǘǎ ƳŀƴŀƎŜŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ ǇŀǊŜƴǘ ƛƴŎƭǳŘŜ ǘƘŜ DǊŀƴŘ 9ǘƘƛƻǇƛŀƴ wŜƴŀƛǎǎŀƴŎŜ 5ŀƳ ό9ǘƘƛƻǇƛŀύΣ YƻȅǎƘŀ 
ό9ǘƘƛƻǇƛŀύΣ .ǳƳōǳƴŀ hϧa ό{ƛŜǊǊŀ [ŜƻƴŜύΣ ¦Ǌōŀƴ wƻŀŘǎ ό{ƛŜǊǊŀ [ŜƻƴŜύΣ wƻƎǳƴ 5ŀƳ ό¢ŀƧƛƪƛǎǘŀƴύΣ {ŀƛŘŀ π ¢ƛŀǊŜǘ 
wŀƛƭǿŀȅ ό!ƭƎŜǊƛŀύΣ bƻǊƳŀƭƛȊŀŎƛƻƴ IƻǎǇƛǘŀƭ .ŀǎƛŎ ŘŜ [ƛƴŀǊŜǎ ό/ƘƛƭŜύΣ 9ƭ ¢ŜƴƛŜƴǘŜ π vо ό/ƘƛƭŜύΣ {т π bŀǇǊŀǿŀ π 
{ƪƻƳƛŜƭƴŀ .ƛŀƱŀ όtƻƭŀƴŘύΣ {ƛōƛǳ tƛǘŜǎǝ [ƻǘ р όwƻƳŀƴƛŀύΣ [ƻƎƛǎǝŎǎ ¢ŜǊƳƛƴŀƭ ŀǘ ǘƘŜ ¢ŀǊŀƴǘƻ tƻǊǘ όLǘŀƭȅύΣ {ƛƎƻƴŜƭƭŀ 
b!¢h .ŀǎŜ όLǘŀƭȅύ ŀƴŘ /ǳƳŀƴŀ wŀƛƭǿŀȅ όLǘŀƭȅύΦ 

¢ƘŜ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƳŀƴŀƎŜǎ ǘƘŜƛǊ ƻǇŜǊŀǝƻƴǎ ŀǊŜ /ƛǾƛƭ ²ƻǊƪǎ Wƻƛƴǘ ±ŜƴǘǳǊŜǎ ό{ŀǳŘƛ !ǊŀōƛŀύΣ 
{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ ς bD9 DŜƴƛŜ /ƛǾƛƭ όCǊŀƴŎŜύΣ !ǎƻŎƛŜǊŜŀ !ǎǘŀƭŘƛ {ΦǇΦ!ΦπLIL LƴŦǊŀǎǘǊǳŎǘǳǊŜ {ȅǎǘŜƳǎ {hΣ [ΦǘΦŘΦ 
όwƻƳŀƴƛŀύΣ !ǎƻŎƛŜǊŜŀ !ǎǘŀƭŘƛπC//π{ŀƭŎŜŦπ¢ƘŀƭŜǎΣ ƭƻǘ нŀ όwƻƳŀƴƛŀύΣ !ǎƻŎƛŜǊŜŀ !ǎǘŀƭŘƛπC//π{ŀƭŎŜŦπ¢ƘŀƭŜǎΣ ƭƻǘ нō 
όwƻƳŀƴƛŀύΣ /ƻƴǎƻǊȊƛƻ DŘŀƴǎƪ όtƻƭŀƴŘύΣ .{{πY{!. W± ό{ŀǳŘƛ !ǊŀōƛŀύΣ /ƻƴǎƻǊŎƛƻ !ƴŀ /ǳŀ όtŀǊŀƎǳŀȅύ ŀƴŘ {ǇŀǊƪ b9[ 
5/ Wƻƛƴǘ ±ŜƴǘǳǊŜ ό!ǳǎǘǊŀƭƛŀύΦ 



 
 

мус 

 

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ƛƴπǎŎƻǇŜ ŜƴǝǝŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ǘƘŜ ά/ƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜέ ƛƴ ǘƘŜ ƴƻǘŜǎ 
ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  

¢ƘŜ ƛƴŦƻǊƳŀǝƻƴ ƛƴ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ŀōƻǾŜ ǎŎƻǇŜΦ ¢ƘŜ Řŀǘŀ ŦƻǊ ǘƘŜ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ƭŜŘ ōȅ ǘƘŜ DǊƻǳǇ 
ŀǊŜ ǎƘƻǿƴ ŀǘ млл҈Φ 9ȄŎŜǇǝƻƴǎ ǘƻ ǘƘŜ ǎŎƻǇŜ ŀǊŜ ƭƛǎǘŜŘ ōŜƭƻǿΥ  

¶ Řŀǘŀ ŀōƻǳǘ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǊŜŦŜǊ ǘƻ ŀ ƭŀǊƎŜǊ ǎŎƻǇŜΣ ŘŜŬƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DID 
tǊƻǘƻŎƻƭ /ƻǊǇƻǊŀǘŜ !ŎŎƻǳƴǝƴƎ ŀƴŘ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘΣ ǿƘƛŎƘ ŎƻƴǎƛŘŜǊǎ ŀƭƭ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ 
²ŜōǳƛƭŘ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ƻǾŜǊ ǿƘƛŎƘ ƛǘ ƻǊ ƻƴŜ ƻŦ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ Ƙŀǎ ƻǇŜǊŀǝƴƎ ŎƻƴǘǊƻƭΦ ¢ƘŜǊŜŦƻǊŜΣ ƛƴ ŀŘŘƛǝƻƴ 
ǘƻ ǘƘŜ ŀōƻǾŜ ƻǇŜǊŀǝƴƎ ŜƴǝǝŜǎΣ ǘƘŜ ǎŎƻǇŜ ŀƭǎƻ ƛƴŎƭǳŘŜǎ aƻōƛƭƛƴȄ IǳǊƻƴǘŀǊƛƻ /ƻƴǘǊŀŎǘƻǊ ό/ŀƴŀŘŀύ ŀƴŘ Cƛǎƛŀ 
LǘŀƭƛƳǇƛŀƴǝ ǎǳŎŎǳǊǎŀƭŜ !ǊƎŜƴǝƴŀπ!ŎŎƛƻƴŀ !Ǝǳŀ ǎǳŎŎǳǊǎŀƭŜ !ǊƎŜƴǝƴŀ ¦¢9 ό!ǊƎŜƴǝƴŀύΤ 

¶ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Řŀǘŀ ŦƻǊ ǘƘŜ ƻŶŎŜǎ ŀǊŜ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ Lǘŀƭȅ όaƛƭŀƴ ŀƴŘ wƻƳŜύ ŀƴŘ ǘƘŜ ¦{ 
ό[ŀƴŜΩǎ ƘŜŀŘ ƻŶŎŜύ ŀƴŘ ƛƴŎƭǳŘŜ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴΣ ŘƛǊŜŎǘ ŜƳƛǎǎƛƻƴǎ ŀƴŘ ŜƳƛǎǎƛƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ǇŜǊǎƻƴƴŜƭ 
ǘǊŀǾŜƭΤ ǘƘŜ ƻǘƘŜǊ ƻŶŎŜǎ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ŀǎ ǘƘŜȅ ŀǊŜ ƛƳƳŀǘŜǊƛŀƭΤ 

¶ Řŀǘŀ ŀōƻǳǘ ǘƘŜ ŀƴǝπŎƻǊǊǳǇǝƻƴ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǊŜŦŜǊ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΤ 

¶ Řŀǘŀ ŀōƻǳǘ ǘƘŜ ƭŀōƻǳǊ ŦƻǊŎŜ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΤ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŘƛǊŜŎǘ ǿƻǊƪŦƻǊŎŜΣ ǘƘŜȅ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ǇǊƻǇƻǊǝƻƴ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ ŦƻǊ ǘƘŜ ŜƴǝǝŜǎ 
ǘƘŀǘ ǉǳŀƭƛŦȅ ŀǎ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎΤ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ŦƻǊ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ŜƴǝǝŜǎ 
ŀƴŘ ƻǘƘŜǊ ŜƴǝǝŜǎΤ 

¶ Řŀǘŀ ŀōƻǳǘ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ǿƻǊƪŜǊǎ ŀƴŘ vI{9 ǘǊŀƛƴƛƴƎ ƛƴŎƭǳŘŜ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ Ŧǳƭƭȅ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ŦƻǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƳŀƴŀƎŜǎ ǘƘŜƛǊ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ŜȄŎƭǳŘŜ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ǿƘŜƴ ƛǘǎ ǇŀǊǘƴŜǊǎ 
ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ {ȅǎǘŜƳǎΦ  

 

!ƴȅ ǎǇŜŎƛŬŎ ƭƛƳƛǘŀǝƻƴǎ ǘƻ ǘƘŜ ǎŎƻǇŜ ŀǊŜ ǎǇŜŎƛŬŜŘ ƛƴ ǘƘŜ ǘŜȄǘ ƻǊ ƛƴ ǘƘŜ DwL /ƻƴǘŜƴǘ LƴŘŜȄΦ 

¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ƛƴŘƛŎŀǘŜŘΣ ǘƘŜ нлнл ŀƴŘ нлнм ŎƻǊǊŜǎǇƻƴŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ нлнм 
/ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπCƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ǘƻ ǿƘƛŎƘ ǊŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜΦ  

 

/ŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘ 

¢ƘŜ Řŀǘŀ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ƛƴ ǘƘƛǎ {ǘŀǘŜƳŜƴǘ ŀǊŜ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜ DǊƻǳǇΩǎ ƛƴŦƻǊƳŀǝƻƴ ǎȅǎǘŜƳǎ ŀƴŘ ŀ ǎǇŜŎƛŀƭ ƴƻƴπ
ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳ ƛƴǘǊƻŘǳŎŜŘ ǘƻ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ нрпκнлмс ŀƴŘ ǘƘŜ DwL 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎΦ ¢ƘŜ Řŀǘŀ ǿŜǊŜ ǇǊƻŎŜǎǎŜŘ ǳǎƛƴƎ ŀŎŎǳǊŀǘŜ ŎŀƭŎǳƭŀǝƻƴǎ ŀƴŘΣ ƛŦ ǎǇŜŎƛŬŜŘΣ 
ŜǎǝƳŀǘŜǎΦ ¢ƘŜ ƳŜǘƘƻŘǎ ǳǎŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ Ƴŀƛƴ Řŀǘŀ ŀƴŘ ƛƴŘƛŎŀǘƻǊǎ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ 

 

.ŜƴŜŬǘǎ ƻŦ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 

¢ƘŜ Řŀǘŀ ƛƴ ǘƘŜ ά{ǳǎǘŀƛƴŀōƛƭƛǘȅ {ǘǊŀǘŜƎȅέ ŀƴŘ ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜέ ǎŜŎǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ōŜƴŜŬǘǎ ƻŦ ƻƴƎƻƛƴƎ 
ǇǊƻƧŜŎǘǎΣ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜǎƛŘŜƴǘǎ ǎŜǊǾŜŘ ŀƴŘ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘǎ ǘƘŜ {5DǎΣ ŀǊŜ ǇǊƻŎŜǎǎŜŘ ƛƴǘŜǊƴŀƭƭȅ ōŀǎŜŘ ƻƴ ǘƘŜ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǇǊƻƧŜŎǘǎ ƛƴ ǇƻǊǜƻƭƛƻ ŀƴŘ ǊŜǇǳǘŀōƭŜ ǎǘŀǝǎǝŎŀƭ ǎƻǳǊŎŜǎΦ ²ƘŜƴ ŀǾŀƛƭŀōƭŜΣ ƻŶŎƛŀƭ 
ƛƴŦƻǊƳŀǝƻƴ Ƙŀǎ ōŜŜƴ ǳǎŜŘ όƛΦŜΦΣ Řŀǘŀ ǇǊƻǾƛŘŜŘ ōȅ ŎƭƛŜƴǘǎύΦ  

!ŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ Ƴŀƛƴ Řŀǘŀ ǇǊŜǎŜƴǘŜŘ ƛǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿΥ 

¶ .ŜƴŜŬŎƛŀǊƛŜǎ ƻŦ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ 
o /ƭŜŀƴ ²ŀǘŜǊ ǇǊƻƧŜŎǘǎ π ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǊŜǎƛŘŜƴǘǎ ƛƴ ǘƘŜ ŀǊŜŀǎ ǎŜǊǾŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘǎ 
ŀƴŘκƻǊ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ǊŜǎƛŘŜƴǘǎ ǎŜǊǾŜŘ ōȅ ǘƘŜ Ǉƭŀƴǘǎ όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΤ 

o /ƭŜŀƴ IȅŘǊƻ 9ƴŜǊƎȅ ǇǊƻƧŜŎǘǎ π ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǊŜǎƛŘŜƴǘǎ ǎŜǊǾŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǇƭŀƴǘǎΩ 
ǇǊƻŘǳŎǝƻƴ ŎŀǇŀŎƛǘȅ ŀƴŘ ŎǳǊǊŜƴǘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ƭŜǾŜƭǎ όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ ²ƻǊƭŘ .ŀƴƪ 
ŘŀǘŀōŀǎŜΣ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΤ 



 
 

мут 

 

o {ǳǎǘŀƛƴŀōƛƭƛǘȅ Ƴƻōƛƭƛǘȅ π ƳŜǘǊƻ ǇǊƻƧŜŎǘǎ π ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ŜȄǇŜŎǘŜŘ ƴǳƳōŜǊ ƻŦ ǇŀǎǎŜƴƎŜǊǎ ŀ Řŀȅ 
ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǘǊŀƴǎǇƻǊǘ ŎŀǇŀŎƛǘȅΤ ǊŀƛƭǿŀȅǎΥ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ŜȄǇŜŎǘŜŘ ƴǳƳōŜǊ ƻŦ ǇŀǎǎŜƴƎŜǊǎ 
ōŀǎŜŘ ƻƴ ŎǳǊǊŜƴǘ ǇŀǎǎŜƴƎŜǊ ƴǳƳōŜǊǎ ŀƴŘ ŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜ ƛƴ Ǌŀƛƭǿŀȅ ǘǊŀǾŜƭΤ ǊƻŀŘǎΥ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ 
ƴǳƳōŜǊ ƻŦ ŜȄǇŜŎǘŜŘ ǾŜƘƛŎƭŜǎ ōŀǎŜŘ ƻƴ ŎǳǊǊŜƴǘ ǘǊŀŶŎ ƛƴǘŜƴǎƛǘȅ όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ 9ǳǊƻǎǘŀǘ 
ŘŀǘŀōŀǎŜΣ h9/5Σ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΤ 

o DǊŜŜƴ .ǳƛƭŘƛƴƎǎ ϧ hǘƘŜǊ ǇǊƻƧŜŎǘǎ π ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǇŜƻǇƭŜ ǎŜǊǾŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘǎ 
όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΤ  

¶ /ƻƴǘǊƛōǳǝƻƴǎ ǘƻ {5Dǎ оΣ сΣ тΣ ф ŀƴŘ мм π ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƘƻǎǇƛǘŀƭ ōŜŘǎΣ ǿŀǘŜǊ ǘǊŜŀǘŜŘ ōȅ 
ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΣ ƛƴǎǘŀƭƭŜŘ ŎŀǇŀŎƛǘȅ ŦǊƻƳ ǊŜƴŜǿŀōƭŜ ǎƻǳǊŎŜǎΣ ǊŜŘǳŎǝƻƴ ƛƴ Ǌŀƛƭǿŀȅ ǘǊŀǾŜƭƭƛƴƎ ǝƳŜǎ ŀƴŘ 
ŎŀǊ ǘǊƛǇǎ ŀǾƻƛŘŜŘ ōȅ ǘŀƪƛƴƎ ǘƘŜ ƳŜǘǊƻ όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΤ 

¶ /ƻƴǘǊƛōǳǝƻƴ ǘƻ {5D мо π ŀƴƴǳŀƭ ŀǾƻƛŘŀōƭŜ DID ŜƳƛǎǎƛƻƴǎ ƻŦ ƻƴƎƻƛƴƎ ƭƻǿπŎŀǊōƻƴ ǇǊƻƧŜŎǘǎ όƘȅŘǊƻǇƻǿŜǊ 
ǇƭŀƴǘǎΣ Ǌŀƛƭǿŀȅǎ ŀƴŘ ƳŜǘǊƻǎύΣ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ ŘƛũŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘǎ 
ŀƴŘ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ǘƘŀǘ ǿƻǳƭŘ ōŜ ƎŜƴŜǊŀǘŜŘ ǘƻ ƻōǘŀƛƴ ǘƘŜ ǎŀƳŜ ǊŜǎǳƭǘǎ όƛƴ ǘŜǊƳǎ ƻŦ ŜƴŜǊƎȅ ǇǊƻŘǳŎǝƻƴ ŀƴŘ 
ǘǊŀǾŜƭύ ǿƛǘƘ ƴƻƴπƭƻǿπŎŀǊōƻƴ ǎȅǎǘŜƳǎ όǘƘŜ ŀǾŜǊŀƎŜ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ 
ōŀǎŜŘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ǘƘŜ ƘȅŘǊƻǇƻǿŜǊ ǇǊƻƧŜŎǘǎΣ ǘƘŜ ŀǾŜǊŀƎŜ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ƻŦ ŎŀǊ ǘǊƛǇǎ ǿŜǊŜ 
ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ Ǌŀƛƭǿŀȅ ŀƴŘ ƳŜǘǊƻ ǇǊƻƧŜŎǘǎύ όǎƻǳǊŎŜǎΥ ǇǊƻƧŜŎǘ ŘŀǘŀΣ L9! ŘŀǘŀōŀǎŜΣ 5ŜŦǊŀ DID /ƻƴǾŜǊǎƛƻƴ 
CŀŎǘƻǊǎ ŦƻǊ /ƻƳǇŀƴȅ wŜǇƻǊǝƴƎΣ ²ƻǊƭŘ bǳŎƭŜŀǊ !ǎǎƻŎƛŀǝƻƴΣ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜǎǎƛƴƎύΦ  

 

LƴƧǳǊȅ ǊŀǘŜǎ 

¢ƘŜ ƛƴƧǳǊȅ ǊŀǘŜǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ƳŜǘƘƻŘǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǎǘŀƴŘŀǊŘ ¦bL тнпф ά{ǘŀǝǎǝŎǎ ƻƴ ƻŎŎǳǇŀǝƻƴŀƭ 
ƛƴƧǳǊƛŜǎέΦ ¢ƘŜȅ ǎƘƻǿ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƛƴƧǳǊƛŜǎ ƭŜŀŘƛƴƎ ǘƻ ƭƻǎǘ ǿƻǊƪŘŀȅǎ ό[¢LCwύ ŀƴŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǊŜŎƻǊŘŀōƭŜ ƛƴƧǳǊƛŜǎ 
ŦƻǊ ŜǾŜǊȅ Ƴƛƭƭƛƻƴ ƘƻǳǊǎ ǿƻǊƪŜŘ ό¢wCwύΦ 

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ [¢LCw ό[ƻǎǘ ¢ƛƳŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜύ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ Ǌŀǝƻ ƻŦ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƛƴƧǳǊƛŜǎ 
ƭŜŀŘƛƴƎ ǘƻ ŀōǎŜƴŎŜ ŦǊƻƳ ǿƻǊƪ ƛƴ ǘƘŜ ȅŜŀǊ όƛƴŎƭǳŘƛƴƎ ŘŜŀǘƘύ ǘƻ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ƘƻǳǊǎ ǿƻǊƪŜŘΣ ƳǳƭǝǇƭƛŜŘ ōȅ 
мΣлллΣлллΦ  

¢ƘŜ ¢wCw ό¢ƻǘŀƭ wŜŎƻǊŘŀōƭŜ LƴƧǳǊȅ CǊŜǉǳŜƴŎȅ wŀǘŜύ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ŀǎ ǘƘŜ Ǌŀǝƻ ƻŦ ǘƻǘŀƭ ǊŜŎƻǊŘŀōƭŜ ƛƴƧǳǊƛŜǎ 
όŎŀƭŎǳƭŀǘŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ŘŜŀǘƘǎΣ ƛƴƧǳǊƛŜǎ ƭŜŀŘƛƴƎ ǘƻ ŀōǎŜƴŎŜ ŦǊƻƳ ǿƻǊƪΣ ƛƴƧǳǊƛŜǎ ƻƴƭȅ ǊŜǉǳƛǊƛƴƎ ƳŜŘƛŎŀƭ ǘǊŜŀǘƳŜƴǘ 
ŀƴŘ ƛƴƧǳǊƛŜǎ ƭŜŀŘƛƴƎ ǘƻ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ǊŜŘǳŎŜŘ ǿƻǊƪƭƻŀŘǎ ƛƴ ŎƻǳƴǘǊƛŜǎ ǿƘŜǊŜ ǘƘƛǎ ƛǎ ŀƭƭƻǿŜŘύ ǘƻ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ 
ƻŦ ƘƻǳǊǎ ǿƻǊƪŜŘΣ ƳǳƭǝǇƭƛŜŘ ōȅ мΣлллΣлллΦ  

!ƴȅ ŎƻƳƳǳǝƴƎ ƛƴƧǳǊƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘΦ  

 

9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ DID ŜƳƛǎǎƛƻƴǎ 

¢ƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ŘƛǊŜŎǘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ŎƻƴǾŜǊǎƛƻƴ ŦŀŎǘƻǊǎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ¦Y 5ŜǇŀǊǘƳŜƴǘ 
ŦƻǊ .ǳǎƛƴŜǎǎΣ 9ƴŜǊƎȅ ϧ LƴŘǳǎǘǊƛŀƭ {ǘǊŀǘŜƎȅ π .9L{ όDƻǾŜǊƴƳŜƴǘ DID /ƻƴǾŜǊǎƛƻƴ CŀŎǘƻǊǎ ŦƻǊ /ƻƳǇŀƴȅ wŜǇƻǊǝƴƎύΦ 
LƴǘŜǊƴŀƭ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ƛƴπǎŎƻǇŜ ŜƴǝǝŜǎΩ ŘƛǊŜŎǘ ŀŎǝǾƛǝŜǎΦ LƴŘƛǊŜŎǘ ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǊŜŦŜǊǎ 
ǘƻ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ōȅ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ  

¢ƘŜ DID ŜƳƛǎǎƛƻƴǎ ŬƎǳǊŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŀƴ ƛƴǾŜƴǘƻǊȅ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŜƳƛǎǎƛƻƴǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DwL 
{ǘŀƴŘŀǊŘǎΣ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻŦ DID tǊƻǘƻŎƻƭ /ƻǊǇƻǊŀǘŜ !ŎŎƻǳƴǝƴƎ ŀƴŘ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘ ŀƴŘ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ {ŎƛŜƴŎŜπ.ŀǎŜŘ ¢ŀǊƎŜǘ LƴƛǝŀǝǾŜ ό{.¢ƛύΦ ¢ƘŜ DǊƻǳǇ ǳǎŜǎ ǘƘŜ ƻǇŜǊŀǝƴƎ ŎƻƴǘǊƻƭ ŀǇǇǊƻŀŎƘΣ ƛΦŜΦΣ 
ƛǘ ŎƻƴǎƛŘŜǊǎ млл҈ ƻŦ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ƻŦ ǘƘŜ ŜƴǝǝŜǎ ƻǾŜǊ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ŎƻƴǘǊƻƭǎ ǘƘŜƛǊ ƻǇŜǊŀǝƴƎ ǇǊƻŎŜǎǎŜǎΦ 

¢ƘŜ DID ŜƳƛǎǎƛƻƴǎ ǿŜǊŜ ŎŀƭŎǳƭŀǘŜŘ ŀƴŘ ŜȄǇǊŜǎǎŜŘ ŀǎ /hн ŜǉǳƛǾŀƭŜƴǘ ό/hнŜύΦ ¢ƘŜ DǊƻǳǇ ǳǎŜŘ ŀ ŎŀƭŎǳƭŀǝƻƴ 
ƳŜǘƘƻŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǳǎŜ ƻŦ ǎǇŜŎƛŬŎ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ό9Cύ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ǘƻǘŀƭ ŜƳƛǎǎƛƻƴǎ ƻŦ /hнŜǉΦ 

¢ƘŜ ǳƴƛǘ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŜƳƛǎǎƛƻƴ ǎƻǳǊŎŜ ŀƴŘ ŎƻƴǎƛŘŜǊ ŀƭƭ ǘƘŜ DID ŎƻƴǘǊƛōǳǝƻƴǎ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŜȄǇǊŜǎǎŜŘ ŀǎ /hн ŜǉǳƛǾŀƭŜƴǘ ό/hнΣ /IпΣ bнлΣ IC/ǎΣ tC/ǎΣ {Cс ŀƴŘ bCоύΦ 



 
 

муу 

 

¢ƘŜ Řŀǘŀ ǳǎŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŦǳŜƭΣ ŜƭŜŎǘǊƛŎƛǘȅΣ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘΣ ǿŀǎǘŜ ƎŜƴŜǊŀǘŜŘ ŀǘ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎΣ 
ōƻǘƘ ŦƻǊ ǘƘŜ ŘƛǊŜŎǘƭȅ ǇŜǊŦƻǊƳŜŘ ǿƻǊƪǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘŜŘ ŀŎǝǾƛǝŜǎΣ ŀǊŜ ŜȄǘǊŀǇƻƭŀǘŜŘ ŦǊƻƳ ǘƘŜ ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳǎ 
ǳǎŜŘ ōȅ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ όŜΦƎΦΣ ƛƴŘǳǎǘǊƛŀƭ ŀŎŎƻǳƴǝƴƎΣ ƛƴǾŜƴǘƻǊȅ ǊŜŎƻǊŘǎΣ vI{9 ǊŜǇƻǊǝƴƎ ǎȅǎǘŜƳǎύΦ  

¢ƘŜ Řŀǘŀ ǳǎŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŦǳŜƭ ŀƴŘ ŜƭŜŎǘǊƛŎƛǘȅ ǳǎŜŘ ŀǘ ǘƘŜ ŬȄŜŘ ǿƻǊƪ ǎƛǘŜǎ ŀǊŜ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜ 
ǎǳǇǇƭƛŜǊǎΩ ŘƻŎǳƳŜƴǘŀǝƻƴ όŜΦƎΦΣ ƛƴǾƻƛŎŜǎΣ ǊŜǇƻǊǘǎύΦ 

¢ƘŜ Řŀǘŀ ǳǎŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŜƳƛǎǎƛƻƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ōǳǎƛƴŜǎǎ ǘǊƛǇǎΣ ŜƳǇƭƻȅŜŜ ƘƻƳŜπǿƻǊƪ ŎƻƳƳǳǘŜΣ 
ǘǊŀƴǎǇƻǊǘŀǝƻƴ ƻŦ ƳŀǘŜǊƛŀƭǎ ǘƻ ǿƻǊƪ ǎƛǘŜǎ ŦǊƻƳ ǘƘŜ ǇǊƻŘǳŎǝƻƴ ŦŀŎƛƭƛǝŜǎ ǿŜǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴ 
ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ όǘǊŀǾŜƭ ŀƎŜƴŎƛŜǎΣ ƭƻƎƛǎǝŎǎ ŎƻƳǇŀƴƛŜǎΣ ǾŜƘƛŎƭŜ ƭŜŀǎŜ ŎƻƳǇŀƴƛŜǎύ ŀƴŘ ŜǎǝƳŀǘŜǎΦ 

¢ƘŜ ŜƳƛǎǎƛƻƴ ŦŀŎǘƻǊǎ ŀǊŜ ǘŀƪŜƴ ŦǊƻƳ ǉǳŀƭƛŬŜŘ ŘŀǘŀōŀǎŜǎ ŀƴŘκƻǊ ǇǊƻŘǳŎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎŜǊǝŬŎŀǝƻƴǎΦ 

¢ƘŜ Ƴŀƛƴ ŘŀǘŀōŀǎŜǎ ǳǎŜŘ ǿŜǊŜΥ 

¶ DƻǾŜǊƴƳŜƴǘ DID /ƻƴǾŜǊǎƛƻƴ CŀŎǘƻǊǎ ŦƻǊ /ƻƳǇŀƴȅ wŜǇƻǊǝƴƎ ό¦Y 5ŜǇŀǊǘƳŜƴǘ ŦƻǊ .ǳǎƛƴŜǎǎΣ 9ƴŜǊƎȅ ϧ 
LƴŘǳǎǘǊƛŀƭ {ǘǊŀǘŜƎȅ ς .9L{ύ 

¶ /hн 9Ƴƛǎǎƛƻƴǎ ŦǊƻƳ CǳŜƭ όLƴǘŜǊƴŀǝƻƴŀƭ 9ƴŜǊƎȅ !ƎŜƴŎȅύ 

¶ CƻǳǊǘƘ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘ !wп όLt//ύ 

¶ LƴǾŜƴǘƻǊȅ ƻŦ /ŀǊōƻƴ ŀƴŘ 9ƴŜǊƎȅ ό.ŀǘƘ LƴǾŜƴǘƻǊȅ ƻŦ /ŀǊōƻƴ ŀƴŘ 9ƴŜǊƎȅ ς L/9ύ 

¶ {ƛƳtǊƻ ƳƻŘŜƭƭƛƴƎ ǎƻƊǿŀǊŜ 
¢ƘŜ ŜƴŜǊƎȅ ƛƴǘŜƴǎƛǘȅ ǊŀǘŜǎ ŀƴŘ ǘƘŜ DID ŜƳƛǎǎƛƻƴ ǊŀǘŜǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ōȅ ŎƻƳǇŀǊƛƴƎ ǘƘŜ ǘƻǘŀƭ Řŀǘŀ όŜƴŜǊƎȅ 
ŎƻƴǎǳƳǇǝƻƴ ŀƴŘ DID ŜƳƛǎǎƛƻƴǎύ ǘƻ ǊŜǾŜƴǳŜ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ƛƴǘŜƴǎƛǘȅ ǊŀǘŜ ŦƻǊ DID ŜƳƛǎǎƛƻƴǎ 
ƛƴŎƭǳŘŜǎ ǘƘŜ ǎǳƳ ƻŦ ǎŎƻǇŜ м ŀƴŘ ǎŎƻǇŜ н όƳŀǊƪŜǘπōŀǎŜŘύ ŜƳƛǎǎƛƻƴǎΦ 

 

²ŀǘŜǊ ǳǎŜ 

5ŀǘŀ ŀōƻǳǘ ǿŀǘŜǊ ƴƻǘ ǘŀƪŜƴ ŦǊƻƳ ŀǉǳŜŘǳŎǘǎΣ ƴƻǘ ƻōǘŀƛƴŜŘ ŦǊƻƳ ƻǘƘŜǊ ǎƻǳǊŎŜǎ όŜΦƎΦΣ ǿŀǘŜǊ ǘŀƴƪǎύ ŀƴŘ ƴƻǘ 
ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ƳŜǘŜǊǎ ŀǊŜ ŎŀƭŎǳƭŀǘŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǿƛǘƘŘǊŀǿŀƭ ǎȅǎǘŜƳǎΩ ŎŀǇŀŎƛǘȅ όǇǳƳǇ ŎŀǇŀŎƛǘȅ ƛƴ ǘƘŜ 
ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ǿƻǊƪƛƴƎ ƘƻǳǊǎύ ƻǊ ǇǊƻŘǳŎǝƻƴ ŀŎǝǾƛǘȅ ǇŜǊŦƻǊƳŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘΦ  

 

²ŀǎǘŜ 

¢ƘŜ Řŀǘŀ ǊŜŦŜǊ ǘƻ ǿŀǎǘŜ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ ƛƴπǎŎƻǇŜ ŎƻƴǘǊŀŎǘǎ όƛƴŎƭǳŘƛƴƎ ǿŀǎǘŜ ǇǊƻŘǳŎŜŘ ōȅ ǎǳōŎƻƴǘǊŀŎǘƻǊǎύ ƛƴ ƭƛƴŜ 
ǿƛǘƘ ǘƘŜ ƭƻŎŀƭƭȅ ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǝƻƴǎΦ ²ƘŜƴ ǘƘŜ Řŀǘŀ ŀǊŜ ŜȄǇǊŜǎǎŜŘ ŀǎ ŀ ǾƻƭǳƳŜΣ ǘƘŜ ǊŜƭŀǘŜŘ ǿŜƛƎƘǘ ƛǎ ŎŀƭŎǳƭŀǘŜŘ 
ǳǎƛƴƎ ǎǇŜŎƛŬŎ ŎƻƴǾŜǊǎƛƻƴ ŦŀŎǘƻǊǎΦ LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀƭƭƻŎŀǝƻƴ ƳŜǘƘƻŘǎ ŦƻǊ 9¦ ǇǊƻƧŜŎǘǎ όƛΦŜΦΣ Ƙƻǿ ǘƘŜ ǿŀǎǘŜ 
ƛǎ ǘǊŜŀǘŜŘΥ ǊŜŎƻǾŜǊȅ ƻǊ ŘƛǎǇƻǎŀƭύ ƛǎ ōŀǎŜŘ ƻƴ ƛǘǎ ƭŜƎŀƭ ŎƭŀǎǎƛŬŎŀǝƻƴΦ ¢ƘŜ ƳŜǘƘƻŘǎ ǳǎŜŘ ŦƻǊ ƴƻƴπ9¦ ǇǊƻƧŜŎǘǎ ǊŜƅŜŎǘ 
ǘƘŜ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ŀƎǊŜŜŘ ǿƛǘƘ ǘƘƛǊŘ ǇŀǊǘȅ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŎƻƳǇŀƴƛŜǎΦ 

 

DwL /ƻƴǘŜƴǘ LƴŘŜȄ  

{ǘŀǘŜƳŜƴǘ ƻƴ ǊŜǇƻǊǝƴƎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DwL {ǘŀƴŘŀǊŘǎ ²ŜōǳƛƭŘ ǊŜǇƻǊǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ DwL {ǘŀƴŘŀǊŘǎ ŦƻǊ ǘƘŜ 
ǇŜǊƛƻŘ ŦǊƻƳ м WŀƴǳŀǊȅ ǘƻ ом 5ŜŎŜƳōŜǊ нлннΦ 

DwL м ǳǎŜŘ DwL мΥ CƻǳƴŘŀǝƻƴ нлнм 

!ǇǇƭƛŎŀōƭŜ ǎŜŎǘƻǊ ǎǘŀƴŘŀǊŘǎ bƻǘ ŀǇǇƭƛŎŀōƭŜ 

 

 



 
 

муф 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

DwL н DŜƴŜǊŀƭ ŘƛǎŎƭƻǎǳǊŜǎ нлнм 

¢ƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ŀƴŘ ƛǘǎ ǊŜǇƻǊǝƴƎ ǇǊŀŎǝŎŜǎ 

нπм 

hǊƎŀƴƛǎŀǝƻƴŀƭ ŘŜǘŀƛƭǎ  
bŀƳŜ ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΥ ²ŜōǳƛƭŘ {ΦǇΦ!Φ 
hǿƴŜǊǎƘƛǇ ŀƴŘ ƭŜƎŀƭ ŦƻǊƳΥ ²ŜōǳƛƭŘ {ΦǇΦ! ƛǎ ƭƛǎǘŜŘ ƻƴ ǘƘŜ aƛƭŀƴ ǎǘƻŎƪ ŜȄŎƘŀƴƎŜ ŀƴŘ ƛǎ 
ƳŀƴŀƎŜŘ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜŘ ōȅ {ŀƭƛƴƛ /ƻǎǘǊǳǧƻǊƛ {ΦǇΦ!Φ 
[ƻŎŀǝƻƴ ƻŦ ƘŜŀŘǉǳŀǊǘŜǊǎΥ aƛƭŀƴΣ LǘŀƭȅΦ 
/ƻǳƴǘǊƛŜǎ ƻŦ ƻǇŜǊŀǝƻƴǎΥ ǇΦ нпΦ 

  

нπн 

9ƴǝǝŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΩǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎ 
¢ƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ǎƘŀƭƭΥ 
ŀΦ ƭƛǎǘ ŀƭƭ ƛǘǎ ŜƴǝǝŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ƛǘǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎΤ ǇΦ муп 
ōΦ ƛŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ Ƙŀǎ ŀǳŘƛǘŜŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻǊ ŬƴŀƴŎƛŀƭ 
ƛƴŦƻǊƳŀǝƻƴ ŬƭŜŘ ƻƴ ǇǳōƭƛŎ ǊŜŎƻǊŘΣ ǎǇŜŎƛŦȅ ǘƘŜ ŘƛũŜǊŜƴŎŜǎ ōŜǘǿŜŜƴ ǘƘŜ ƭƛǎǘ ƻŦ ŜƴǝǝŜǎ 
ƛƴŎƭǳŘŜŘ ƛƴ ƛǘǎ ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ŀƴŘ ǘƘŜ ƭƛǎǘ ƛƴŎƭǳŘŜŘ ƛƴ ƛǘǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎΤ 
ǇΦ муп 
ŎΦ ƛŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ Ŏƻƴǎƛǎǘǎ ƻŦ ƳǳƭǝǇƭŜ ŜƴǝǝŜǎΣ ŜȄǇƭŀƛƴ ǘƘŜ ŀǇǇǊƻŀŎƘ ǳǎŜŘ ŦƻǊ 
ŎƻƴǎƻƭƛŘŀǝƴƎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎΥ 
ƛΦ ǿƘŜǘƘŜǊ ǘƘŜ ŀǇǇǊƻŀŎƘ ƛƴǾƻƭǾŜǎ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ƛƴŦƻǊƳŀǝƻƴ ŦƻǊ ƳƛƴƻǊƛǘȅ ƛƴǘŜǊŜǎǘǎΤ 
ƛƛΦ Ƙƻǿ ǘƘŜ ŀǇǇǊƻŀŎƘ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ƳŜǊƎŜǊǎΣ ŀŎǉǳƛǎƛǝƻƴǎΣ ŀƴŘ ŘƛǎǇƻǎŀƭ ƻŦ ŜƴǝǝŜǎ 
ƻǊ ǇŀǊǘǎ ƻŦ ŜƴǝǝŜǎΤ 
ƛƛƛΦ ǿƘŜǘƘŜǊ ŀƴŘ Ƙƻǿ ǘƘŜ ŀǇǇǊƻŀŎƘ ŘƛũŜǊǎ ŀŎǊƻǎǎ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǘƘƛǎ {ǘŀƴŘŀǊŘ ŀƴŘ 
ŀŎǊƻǎǎ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΦ ǇΦ муп 

  

нπо 

wŜǇƻǊǝƴƎ ǇŜǊƛƻŘΣ ŦǊŜǉǳŜƴŎȅ ŀƴŘ ŎƻƴǘŀŎǘ Ǉƻƛƴǘ 

ŀΦ wŜǇƻǊǝƴƎ ǇŜǊƛƻŘΥ нлнн 

ōΦ wŜǇƻǊǝƴƎ ŎȅŎƭŜΥ !ƴƴǳŀƭΦ 

ŎΦ tǳōƭƛŎŀǝƻƴ ŘŀǘŜΥ !ǇǊƛƭ нлноΦ 

/ƻƴǘŀŎǘ Ǉƻƛƴǘ ŦƻǊ ǉǳŜǎǝƻƴǎ ŀōƻǳǘ ǘƘŜ ǊŜǇƻǊǘΥ ǎǳǎǘŀƛƴŀōƛƭƛǘȅϪǿŜōǳƛƭŘƎǊƻǳǇΦŎƻƳ 

  

нπп 
wŜǎǘŀǘŜƳŜƴǘǎ ƻŦ ƛƴŦƻǊƳŀǝƻƴΥ ǎƻƳŜ ŬƎǳǊŜǎ ŦƻǊ нлнл ƘŀǾŜ ōŜŜƴ ǊŜǎǘŀǘŜŘ ǘƻ ƛƴŎƭǳŘŜ 
!ǎǘŀƭŘƛΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŜǘƘƻŘƻƭƻƎƛŎŀƭ ŦƻǊ ǊŜǇƻǊǝƴƎ ƴƻƴπ
ŬƴŀƴŎƛŀƭ ƛƴŦƻǊƳŀǝƻƴέ ƛƴ ǘƘŜ нлнл /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ   

  

нπр 9ȄǘŜǊƴŀƭ ŀǎǎǳǊŀƴŎŜΥ ǇΦ мфт   

!ŎǝǾƛǝŜǎ ŀƴŘ ǿƻǊƪŜǊǎ   

нπс 

!ŎǝǾƛǝŜǎΣ ǾŀƭǳŜ ŎƘŀƛƴ ŀƴŘ ƻǘƘŜǊ ōǳǎƛƴŜǎǎ ǊŜƭŀǝƻƴǎƘƛǇǎ 

ŀΦ !ŎǝǾƛǝŜǎΣ ōǊŀƴŘǎΣ ǇǊƻŘǳŎǘǎΣ ŀƴŘ ǎŜǊǾƛŎŜǎΥ ǇΦ фΦ 

ōΦ aŀǊƪŜǘǎ ǎŜǊǾŜŘΥ ǇΦ нпΦ 

ŎΦ {ŎŀƭŜ ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΥ ǇΦ ррΣ ǇΦ млнΦ 

ŘΦ {ǳǇǇƭȅ ŎƘŀƛƴΥ ǇΦ мртΦ 

ŜΦ {ƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ŀƴŘ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴΥ ƴƻ ǎƛƎƴƛŬŎŀƴǘ 

ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ƻǊ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǇǊŜǾƛƻǳǎ 

ȅŜŀǊΦ 

 с 

нπт 

9ƳǇƭƻȅŜŜǎΥ ǇΦ млм tŜǊƳŀƴŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀŎŎƻǳƴǘ ŦƻǊ фу҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ƛƴ !ŦǊƛŎŀΣ су҈ ƛƴ 
ǘƘŜ !ƳŜǊƛŎŀǎΣ ус҈ ƛƴ 9ǳǊƻǇŜ ŀƴŘ уо҈ ƛƴ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀΦ фрΦр҈ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŜǎ 
ƘŀǾŜ ŦǳƭƭπǝƳŜ ŎƻƴǘǊŀŎǘǎΦ aŀƭŜ ŜƳǇƭƻȅŜŜǎ ƴǳƳōŜǊ оΣлпу ƛƴ LǘŀƭȅΣ млΣнрс ƛƴ !ŦǊƛŎŀΣ 
мΣуос ƛƴ 9ǳǊƻǇŜ όŜȄŎƭǳŘƛƴƎ LǘŀƭȅύΣ сΣтпм ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎΣ уΣтлн ƛƴ !ǎƛŀ ŀƴŘ соу ƛƴ 
hŎŜŀƴƛŀΦ  

LƴŦƻǊƳŀǝƻƴ 
ŀōƻǳǘ ƴƻƴπ
ƎǳŀǊŀƴǘŜŜŘ 
ƘƻǳǊǎ 
ŜƳǇƭƻȅŜŜǎ ƛǎ 
ƴƻǘ ŀǾŀƛƭŀōƭŜΦ 
²ŜōǳƛƭŘ ǿƛƭƭ 
ŀǎǎŜǎǎ ǘƘŜ 
ŦŜŀǎƛōƛƭƛǘȅ ƻŦ 
ǇǊƻǾƛŘƛƴƎ ǘƘƛǎ 
ƛƴŦƻǊƳŀǝƻƴΦ 

с 

нπу 
²ƻǊƪŜǊǎ ǿƘƻ ŀǊŜ ƴƻǘ ŜƳǇƭƻȅŜŜǎΥ ǇΦ млмΦ 5ŀǘŀ ǊŜƭŀǘŜŘ ǘƻ ǿƻǊƪŜǊǎ ǿƘƻ ŀǊŜ ƴƻǘ 
ŜƳǇƭƻȅŜŜǎ ŀǊŜ ŀƴ ŀǾŜǊŀƎŜ ŦƻǊ ǘƘŜ ƳƻƴǘƘΦ 

  

DƻǾŜǊƴŀƴŎŜ   



 
 

мфл 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

нπф 

DƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ŎƻƳǇƻǎƛǝƻƴ 

ŀΦ DƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜΥ ǇΦ мом 

ōΦ /ƻƳǇƻǎƛǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅ ŀƴŘ ƛǘǎ ŎƻƳƳƛǧŜŜǎΥ ǇΦ оΣ ур 

  

нπмл 

bƻƳƛƴŀǝƻƴ ŀƴŘ ǎŜƭŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅΥ ǎŜŜ ǘƘŜ ά!ǇǇƻƛƴǘƳŜƴǘ ƻŦ 
ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŦƻǊ ǘƘŜ нлнмπнлно ǇŜǊƛƻŘέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ нлнм !ƴƴǳŀƭ wŜǇƻǊǘ 
ŀƴŘ ǘƘŜ άbƻƳƛƴŀǝƴƎ ŀƴŘ ǎǳōǎǝǘǳǝƻƴέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻƴ ŎƻǊǇƻǊŀǘŜ 
ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜΦ  

  

нπмм 
/ƘŀƛǊ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅΥ ǘƘŜ ŎƘŀƛǊ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ 5ƻƴŀǘƻ 
LŀŎƻǾƻƴŜ ƛǎ ƴƻǘ ŀƴ ŜȄŜŎǳǝǾŜ ŘƛǊŜŎǘƻǊΦ 

  

нπмн 

wƻƭŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅ ƛƴ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƛƳǇŀŎǘǎΥ 
²ŜōǳƛƭŘΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǇǳǊǎǳŜǎ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΩǎ ǎǳǎǘŀƛƴŀōƭŜ ǎǳŎŎŜǎǎ ōȅΥ  
π ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ǇǳǊǎǳŜ ǎǳǎǘŀƛƴŀōƭŜ ǎǳŎŎŜǎǎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƛǘǎ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΤ 
π ŘŜŬƴƛƴƎ ǘƘŜ Ƴƻǎǘ ǎǳƛǘŀōƭŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎȅǎǘŜƳ ŦƻǊ ǘƘŜ DǊƻǳǇ ŀƴŘ 
ǘƘŜ ǇǳǊǎǳƛǘ ƻŦ ƛǘǎ ǎǘǊŀǘŜƎƛŜǎΤ 
πǇǊƻƳƻǝƴƎ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜ 
Ƴƻǎǘ ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴƴŜǊΦ 
¢ƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ Ǉƭŀȅǎ ŀ ƪŜȅ ǊƻƭŜ ƛƴ ǇǳǊǎǳƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎǳǎǘŀƛƴŀōƭŜ ǎǳŎŎŜǎǎΦ Lǘ 
ǊŜǾƛŜǿǎ ŀƴŘκƻǊ ŀǇǇǊƻǾŜǎ όŀǎ ǇǊƻǇƻǎŜŘ ōȅ ǘƘŜ ŎƘƛŜŦ ŜȄŜŎǳǝǾŜ ƻŶŎŜǊ ŀƴŘ ǘƘŜ ōƻŀǊŘ 
ŎƻƳƳƛǧŜŜǎύ ǘƘŜ 9{D ǎǘǊŀǘŜƎȅ ŀƴŘ ǇƭŀƴΣ ǘƘŜ ǎƘƻǊǘ ŀƴŘ ƭƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ ǇƭŀƴΣ ǘƘŜ 
/ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΣ ƳŀƧƻǊ ǇǊƻƧŜŎǘǎ ŀƴŘ ƛƴƛǝŀǝǾŜǎ ŀƴŘ ǘƘŜƛǊ 
ǇǊƻƎǊŜǎǎΦ 
²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 9{D ŀǎǇŜŎǘǎΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƛǎ ŀǎǎƛǎǘŜŘ ōȅΣ ƛƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜ 
/ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ŀƴŘ ǘƘŜ /ƻƳǇŜƴǎŀǝƻƴ ŀƴŘ bƻƳƛƴŀǝƴƎ 
/ƻƳƳƛǧŜŜΦ ό{ƻǳǊŎŜΥ wŜǇƻǊǘ ƻƴ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜύ 

  

нπмо 

5ŜƭŜƎŀǝƻƴ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƳŀƴŀƎƛƴƎ ƛƳǇŀŎǘǎΥ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ Ƙŀǎ ǎŜǘ ǳǇ 
ŀ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ǘƻ ǎǳǇǇƻǊǘ ƛǘǎ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ŘŜŎƛǎƛƻƴǎ 
ŀōƻǳǘ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ƛǘǎ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ǇŜǊƛƻŘƛŎ ŬƴŀƴŎƛŀƭ ŀƴŘ ƴƻƴπŬƴŀƴŎƛŀƭ ǊŜǇƻǊǘǎΦ ¢ƘŜ /ƻƳƳƛǧŜŜ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ŜǾŜǊȅ ǎƛȄ ƳƻƴǘƘǎ όǎƻǳǊŎŜΥ wŜǇƻǊǘ ƻƴ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ 
ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜύΦ ¢ƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŘŜǇŀǊǘƳŜƴǘǎ ƛƴ ŎƘŀǊƎŜ ƻŦ ƛƴŘƛǾƛŘǳŀƭ 9{D 
ŀǎǇŜŎǘǎ ǎǳŎƘ ŀǎ IwΣ hǊƎŀƴƛǎŀǝƻƴ ŀƴŘ {ȅǎǘŜƳ ŦƻǊ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎ 
ŀƴŘ CƛƴŀƴŎŜ ŦƻǊ ŬƴŀƴŎƛŀƭ ŀǎǇŜŎǘǎΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŜƴǝǊŜ 9{D ŀǊŜŀΣ ǘƘŜ ǇŀǊŜƴǘ ǎŜǘ 
ǳǇ ŀ /ƻǊǇƻǊŀǘŜ {ƻŎƛŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 5ŜǇŀǊǘƳŜƴǘ ƛƴ нлмс ǿƘƛŎƘ ǇǊƻƳƻǘŜǎΣ 
ŎƻƻǊŘƛƴŀǘŜǎ ŀƴŘ ŘŜǾŜƭƻǇǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƳŀǧŜǊǎ ƻƴ ŀ Ǝƭƻōŀƭ ƭŜǾŜƭΦ 

  

нπмп 

wƻƭŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅ ƛƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǊŜǇƻǊǝƴƎΥ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ 
{ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿǎ ǘƘŜ /ƻƳǇŀƴȅΩǎ 9{D ǇŜǊŦƻǊƳŀƴŎŜΣ 
ƛƴŎƭǳŘƛƴƎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ Ǉƭŀƴǎ ŀƴŘ ŀŎǝƻƴǎ ǘŀƪŜƴΦ Lǘ 
ŀƭǎƻ ƳƻƴƛǘƻǊǎ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΦ 

  

нπмр 

/ƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘΥ ²ŜōǳƛƭŘ Ƙŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ŀ ǎŜǊƛŜǎ ƻŦ ŎƘŜŎƪǎ ŦƻǊ ǘƘŜ ŎƻǊǊŜŎǘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ōŜǘǿŜŜƴ ǘƘŜ /ƻƳǇŀƴȅΣ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘκƻǊ 
ǘƘƛǊŘ ǇŀǊǝŜǎ ǿƛǘƘ ǿƘƛŎƘ ƛǘ ǿƻǊƪǎΦ ¢ƘŜǎŜ ŎƘŜŎƪǎ ŀǊŜ ŘŜǎƛƎƴŜŘ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ Ǌƛǎƪǎ ǘƘŀǘ 
ŎƻǳƭŘ ŀǊƛǎŜ ŦǊƻƳ ŀƴ ǳƴǝƳŜƭȅ ƻǊ ƛƴŎƻƳǇƭŜǘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴƅƛŎǘǎ ƻŦ ƛƴǘŜǊŜǎǘ ōȅ 
²ŜōǳƛƭŘΦ ¢ƻ ǘƘƛǎ ŜƴŘΣ ǘƘŜ /ƻƳǇŀƴȅ Ƙŀǎ ŀ άwŜƭŀǘŜŘ tŀǊǘȅ ¢ǊŀƴǎŀŎǝƻƴǎ tǊƻŎŜŘǳǊŜέ ƻƴ 
ƛǘǎ ǿŜōǎƛǘŜ ǘƻ ǿƘƛŎƘ ǊŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǊǳƭŜǎ ŀƴŘ 
ǎǘŀƴŘŀǊŘǎ ƎƻǾŜǊƴƛƴƎ ǘǊŀƴǎŀŎǝƻƴǎ ǿƛǘƘ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ ǇŜǊŦƻǊƳŜŘ ŘƛǊŜŎǘƭȅ ƻǊ ǘƘǊƻǳƎƘ 
ǎǳōǎƛŘƛŀǊƛŜǎ ƛƴ ƻǊŘŜǊ ǘƻ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ǎǳōǎǘŀƴǝŀƭ ŀƴŘ ǇǊƻŎŜŘǳǊŀƭ 
ŎƻǊǊŜŎǘƴŜǎǎ ƻŦ ǎǳŎƘ ǘǊŀƴǎŀŎǝƻƴǎΦ 

  

нπмс 

/ƻƳƳǳƴƛŎŀǝƻƴ ƻŦ ŎǊƛǝŎŀƭ ŎƻƴŎŜǊƴǎΥ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ /ƻƳƳƛǧŜŜ 
ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŜǾŜǊȅ ǎƛȄ ƳƻƴǘƘǎ ƻƴ ƛǘǎ Ƴŀƛƴ ŀŎǝǾƛǝŜǎ ƻŦ ǘƘŀǘ ǇŜǊƛƻŘ 
ŀƴŘ ƛǘǎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 
ǎȅǎǘŜƳΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǊŜŎƻƳƳŜƴŘŀǝƻƴ орΦƘύ ƻŦ ǘƘŜ /ƻŘŜ ƻŦ /ƻǊǇƻǊŀǘŜ 
DƻǾŜǊƴŀƴŎŜΦ wŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ DwL нπнс ŦƻǊ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ƴǳƳōŜǊ ŀƴŘ 
ƴŀǘǳǊŜ ƻŦ ŎǊƛǝŎŀƭ ŎƻƴŎŜǊƴǎΦ 

  

нπмт 
/ƻƭƭŜŎǝǾŜ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅΥ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 9{D ŀǎǇŜŎǘǎΣ 
ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƛǎ ŀǎǎƛǎǘŜŘ ƛƴ ǇŀǊǝŎǳƭŀǊ ōȅ ǘƘŜ /ƻƴǘǊƻƭΣ wƛǎƪ ŀƴŘ {ǳǎǘŀƛƴŀōƛƭƛǘȅ 
/ƻƳƳƛǧŜŜ ǿƘƛŎƘ ǊŜǇƻǊǘǎ ƻƴ ƛǘǎ ŀŎǝǾƛǝŜǎ ŀƴŘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŎƻƴǘŜȄǘΦ 

  



 
 

мфм 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

нπму 

9Ǿŀƭǳŀǝƻƴ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅΥ ǘƘŜ ōƻŀǊŘ ǳǎŜŘ ŀ 
ǎǇŜŎƛŬŎŀƭƭȅ ŘŜǎƛƎƴŜŘ ǎŜƭŦπŀǎǎŜǎǎƳŜƴǘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ōƻŀǊŘ ŜǾŀƭǳŀǝƻƴΦ  
¢ƘŜ ǉǳŜǎǝƻƴƴŀƛǊŜ ƛƴŎƭǳŘŜǎ ǉǳŜǎǝƻƴǎ ƻƴ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴΣ ǎƛȊŜ ŀƴŘ ǿƻǊƪƛƴƎ ƻŦ ǘƘŜ 
ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀƴŘ ƛǘǎ ŎƻƳƳƛǧŜŜǎΣ ŀƴŘ ǘƘŜ ǊƻƭŜ ǘƘŀǘ ǘƘŜ ōƻŀǊŘ Ǉƭŀȅǎ ƛƴ ŘŜŬƴƛƴƎ 
ǎǘǊŀǘŜƎƛŜǎΣ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀƭ 
ŎƻƴǘǊƻƭǎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ όǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǎŜŎǝƻƴǎ т ŀƴŘ у ƻŦ ǘƘŜ 
wŜǇƻǊǘ ƻƴ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜύΦ 

  

нπмф 
wŜƳǳƴŜǊŀǝƻƴ ǇƻƭƛŎƛŜǎΥ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǇŀƎŜǎ п ǘƻ мм ŀƴŘ ǇŀƎŜǎ нс ǘƻ оо ƻŦ ǘƘŜ 
нлнн wŜƳǳƴŜǊŀǝƻƴ wŜǇƻǊǘΦ  

  

нπнл 
tǊƻŎŜǎǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǊŜƳǳƴŜǊŀǝƻƴΥ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǇŀƎŜǎ мм ǘƻ мр ƻŦ ǘƘŜ нлнн 
wŜƳǳƴŜǊŀǝƻƴ wŜǇƻǊǘΦ  

  

нπнм 

!ƴƴǳŀƭ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǝƻƴ ǊŀǝƻΥ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǇŀƎŜ ос ƻŦ ǘƘŜ нлнн 
wŜƳǳƴŜǊŀǝƻƴ wŜǇƻǊǘΦ  

¢ƘŜ ŀƴƴǳŀƭ ǘƻǘŀƭ 
ŎƻƳǇŜƴǎŀǝƻƴ 
Ǌŀǝƻ ƛǎ 
ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ 
ǘƘŜ ŀǾŜǊŀƎŜ ŀƴŘ 
ƴƻǘ ǘƘŜ ƳŜŘƛŀƴΦ 

 

{ǘǊŀǘŜƎȅΣ ǇƻƭƛŎƛŜǎ ŀƴŘ ǇǊŀŎǝŎŜǎ 

нπнн {ǘŀǘŜƳŜƴǘ ƻƴ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΥ ǇΦ р   

нπно tƻƭƛŎȅ ŎƻƳƳƛǘƳŜƴǘǎΥ ǇΦ урΣ мпнΣ мсуΦ wŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǘƘŜ ǿŜōǎƛǘŜ ǇŀƎŜ ǘƘŀǘ 
ƛƴŎƭǳŘŜǎ ǘƘŜ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ {ǳǇǇƭƛŜǊǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
ǇƻƭƛŎƛŜǎΦ   

 мл 

нπнп 9ƳōŜŘŘƛƴƎ ǇƻƭƛŎȅ ŎƻƳƳƛǘƳŜƴǘǎΥ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǘƘŜ /ƻƳǇŀƴȅΩǎ ǇƻƭƛŎƛŜǎ 
ǎǳƳƳŀǊƛǎŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ƻƴ ǇΦ ун 

  

нπнр tǊƻŎŜǎǎŜǎ ǘƻ ǊŜƳŜŘƛŀǘŜ ƴŜƎŀǝǾŜ ƛƳǇŀŎǘǎΥ ǇΦммоΣ мнлΣ мпнΣ  мрпΣ мснΣ мууΦ   

нπнс aŜŎƘŀƴƛǎƳǎ ŦƻǊ ǎŜŜƪƛƴƎ ŀŘǾƛŎŜ ŀƴŘ ǊŀƛǎƛƴƎ ŎƻƴŎŜǊƴǎΥ ǇΦммоΣ мнлΣ мпнΣ  мрпΣ мснΣ мууΦ   

нπнт /ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΥ ǇΦ мпнΣ ǇΦ ннфΦ  у 

нπну 

aŜƳōŜǊǎƘƛǇ ŀǎǎƻŎƛŀǝƻƴǎΥ ²ŜōǳƛƭŘ ƛǎ ŀ ƳŜƳōŜǊ ƻŦ !L/ha !ǎǎƻŎƛŀȊƛƻƴŜ Lǘŀƭƛŀƴŀ 
/ƻƳǇƭƛŀƴŎŜΣ !L{ π !ǎǎƻŎƛŀȊƛƻƴŜ LƴŦǊŀǎǘǊǳǧǳǊŜ {ƻǎǘŜƴƛōƛƭƛΣ !ǎǎƛƳǇǊŜŘƛƭ !b/9Σ 
!ǎǎƻŎƛŀȊƛƻƴŜ !L!{Σ !ǎǎƻŎƛŀȊƛƻƴŜ !L/v /bΣ !{{h/L!½Lhb9 !{{!CwL/! ϧ 
a95L¢9ww!b9hΣ !{{h/L!½Lhb9 LbD9Db9wL! hL/9Σ !ǎǎƻŎƛŀȊƛƻƴŜ Lǘŀƭƛŀƴŀ LƴǘŜǊƴŀƭ 
!ǳŘƛǘƻǊǎΣ !ǎǎƻŎƛŀȊƛƻƴŜ wƻōŜǊǘ CΦ YŜƴƴŜŘȅ CƻǳƴŘŀǝƻƴ hŦ LǘŀƭȅΣ !ǎǎƻƭƻƳōŀǊŘŀΣ 
!ǎǎƻƴƛƳŜ !ǎǎƻŎƛŀȊƛƻƴŜ ŦǊŀ ƭŜ {ƻŎƛŜǘŁ LǘŀƭƛŀƴŜ ǇŜǊ !ȊƛƻƴƛΣ /!bh±! /[¦. aL[!bh 9 
wha!Σ //L CǊŀƴŎŜ LǘŀƭƛŜ όCǊŜƴŎƘ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀƴŘ LƴŘǳǎǘǊȅ ƛƴ LǘŀƭȅύΣ 
/ƻƳƛǘŀǘƻ [ŜƻƴŀǊŘƻΣ 9пƛƳǇŀŎǘ CƻǳƴŘŀǝƻƴΣ CƻƴŘŀȊƛƻƴŜ Dƭƻōŀƭ /ƻƳǇŀŎǘ bŜǘǿƻǊƪ 
LǘŀƭƛŀΣ DǊǳǇǇƻ Lǘŀƭƛŀƴƻ 5Ŝƭƭŀ ¢ǊƛƭŀǘŜǊŀƭ /ƻƳƳƛǎǎƛƻƴΣ L{tL π LǎǘΦ{ǘǳŘƛ 5ƛ tƻƭƛǝŎŀ 
LƴǘŜǊƴŀȊƛƻƴŀƭŜΣ L¢/h[5 /ƻƳƛǘŀǘƻ bŀȊƛƻƴŀƭŜ DǊŀƴŘƛ 5ƛƎƘŜΣ ¦ƴƛƴŘǳǎǘǊƛŀ wƻƳŀΦ Lǘ ǇŀƛŘ 
ƳŜƳōŜǊǎƘƛǇ ŦŜŜǎ ƻŦ ǊƻǳƎƘƭȅ осм ǘƘƻǳǎŀƴŘ ǘƻ ǘƘŜǎŜ ŀǎǎƻŎƛŀǝƻƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ  
¢ƘŜ ŀǎǎƻŎƛŀǝƻƴǎ ŀǊŜ ǎǳōǎǘŀƴǝŀƭƭȅ ƛƴŘŜǇŜƴŘŜƴǘΣ ǘƘŜǊŜŦƻǊŜΣ ²ŜōǳƛƭŘ Ƴŀȅ ƴƻǘ ŀƭǿŀȅǎ 
ŀƎǊŜŜ ǿƛǘƘ ŀƭƭ ǘƘŜƛǊ ŀŎǝǾƛǝŜǎ ŀƴŘ ǇƻǎƛǝƻƴǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ƛǘ ŀǎǎŜǎǎŜǎ ƛǘǎ ƳŜƳōŜǊǎƘƛǇǎ 
ƻƴŎŜ ŀ ȅŜŀǊ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜȅ ŎƻƴǝƴǳŜ ǘƻ ǊŜǇǊŜǎŜƴǘ ƛǘǎ ƪŜȅ ƛƴǘŜǊŜǎǘǎΦ  
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƴŜǿ нлно ƎǳƛŘŜƭƛƴŜǎ ƻŦ ǘƘŜ ¦b Dƭƻōŀƭ /ƻƳǇŀŎǘΣ ǘƘƛǎ нлнн 
/ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ƛǎ ƴƻǘ ŀ ǎǘŀǘŜƳŜƴǘ ŀǎ ǇŜǊ ǘƘŜ /ƻƳƳǳƴƛŎŀǝƻƴ 
ƻƴ tǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ¦b Dƭƻōŀƭ /ƻƳǇŀŎǘΣ ǿƘƛŎƘΣ ŀǎ ǇŜǊ ǘƘŜ ƴŜǿ ƛƴŎƻƳƛƴƎ ƭŜƎƛǎƭŀǝƻƴΣ 
ǿƛƭƭ ōŜ ƳŀŘŜ ŘƛǊŜŎǘƭȅ ƻƴ ǘƘŜ ŀŘπƘƻŎ ǇƭŀǜƻǊƳ ŎǊŜŀǘŜŘ ōȅ ǘƘŜ ǎŀƳŜ ƻǊƎŀƴƛǎŀǝƻƴΦ 

  

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

нπнф !ǇǇǊƻŀŎƘ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΥ ǇΦ мнлΣ мпнΣ мспΣ мртΣ мсфΦ   

нπол 

/ƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎ ŀƎǊŜŜƳŜƴǘǎΥ ¢ƘŜ DǊƻǳǇ ŀƎǊŜŜǎ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ƛǘǎ 
ŜƳǇƭƻȅŜŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ŀǇǇƭƛŎŀōƭŜ ƭŜƎƛǎƭŀǝƻƴΣ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪ 
ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ .²L ŀƴŘ ŀƴȅ ƻǘƘŜǊ ŀƎǊŜŜƳŜƴǘǎ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ǘǊŀŘŜ 
ǳƴƛƻƴǎΦ Lƴ нлннΣ ǘƘƛǎ ŎƻǾŜǊŜŘ мнΣуун ŜƳǇƭƻȅŜŜǎΣ Ŝǉǳŀƭ ǘƻ орΦу҈ ƻŦ ǘƘŜ ǘƻǘŀƭΦ 

 о 

DwL о aŀǘŜǊƛŀƭ ¢ƻǇƛŎǎ нлнм 

5ƛǎŎƭƻǎǳǊŜǎ ƻƴ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎ 

оπм tǊƻŎŜǎǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ мсф   

оπн [ƛǎǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ мсф   

DwL нлл 9ŎƻƴƻƳƛŎ  

DwL нлм 9ŎƻƴƻƳƛŎ ǇŜǊŦƻǊƳŀƴŎŜ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ /Φ 9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ 



 
 

мфн 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ урΣ ннфΦ   

нлмπм 

5ƛǊŜŎǘ ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ ƎŜƴŜǊŀǘŜŘ ŀƴŘ ŘƛǎǘǊƛōǳǘŜŘΥ ǘƘŜ ŘƛǊŜŎǘ ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ 
ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ DǊƻǳǇ ƛƴ нлнн ŀƳƻǳƴǘŜŘ ǘƻ ϵуΣннп ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ϵтΣттс Ƴƛƭƭƛƻƴ 
ǿƘƛŎƘ ǿŀǎ ŘƛǎǘǊƛōǳǘŜŘ ŀƴŘ ϵппт Ƴƛƭƭƛƻƴ ǿƘƛŎƘ ǿŀǎ ǊŜǘŀƛƴŜŘΦ {ǇŜŎƛŬŎŀƭƭȅΣ ϵрΣуфс 
Ƴƛƭƭƛƻƴ ǿŀǎ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ǎǳǇǇƭƛŜǊǎ όƻǇŜǊŀǝƴƎ ŎƻǎǘǎύΣ ϵмΣппу Ƴƛƭƭƛƻƴ ǘƻ ŜƳǇƭƻȅŜŜǎ 
όǊŜƳǳƴŜǊŀǝƻƴ ŀƴŘ ōŜƴŜŬǘǎύΣ ϵосу Ƴƛƭƭƛƻƴ ǘƻ ƭŜƴŘŜǊǎ ŀƴŘ ϵср Ƴƛƭƭƛƻƴ ǘƻ ǘƘŜ ǇǳōƭƛŎ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ όǘŀȄŜǎύΦ ¢Ƙƛǎ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ŘƛǾƛŘŜƴŘǎ ǘƻ ōŜ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ 
ǎƘŀǊŜƘƻƭŘŜǊǎΣ ǿƘƛŎƘ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŀƊŜǊ ǘƘŜ ŜȄπŘƛǾƛŘŜƴŘ ŘŀǘŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ нн 
aŀȅ нлноΦ 

  

DwL нлн aŀǊƪŜǘ tǊŜǎŜƴŎŜ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мслΦ  с 

нлнπн 

tǊƻǇƻǊǝƻƴ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ƘƛǊŜŘ ŦǊƻƳ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΥ ǇΦ мсм ¢ƘŜ ǘŜǊƳ 
ƳŀƴŀƎŜǊ ǊŜŦŜǊǎ ǘƻ ǇŜǊǎƻƴǎ ǿƘƻ ƘƻƭŘ ƳŀƴŀƎŜƳŜƴǘ Ǉƻǎƛǝƻƴǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ŀƴŘ ƘŜŀŘ ŀ ŘŜǇŀǊǘƳŜƴǘκǳƴƛǘΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ 9¦ ǊŜǎƻǳǊŎŜǎΣ ƛǘ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ 
ŘŜŬƴƛǝƻƴ ƻŦ ŀ ƳŀƴŀƎŜǊΦ [ƻŎŀƭ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ǘƘƻǎŜ ǿƘƻ ŀǊŜ ƘƛǊŜŘ ƛƴ ǘƘŜ ǎŀƳŜ ŎƻǳƴǘǊȅ 
ŀǎ ǘƘŀǘ ƛƴ ǿƘƛŎƘ ǘƘŜȅ ǊŜǎƛŘŜΦ  

 с 

DwL нло LƴŘƛǊŜŎǘ 9ŎƻƴƻƳƛŎ LƳǇŀŎǘǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ 
ŜŎƻƴƻƳƛŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мслΦ   

нлоπм 
LƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǎǳǇǇƻǊǘŜŘΥ ǇΦ мспΦ ¢ƘŜ ǘƻǘŀƭ ǾŀƭǳŜ ƻŦ 
ƛƴƛǝŀǝǾŜǎ ǘƻ ŀǎǎƛǎǘ ƭƻŎŀƭ ŀǊŜŀǎ ƛƴŎƭǳŘŜǎ ƳƻƴŜǘŀǊȅ Řƻƴŀǝƻƴǎ όтнΦф҈ύΣ ǎǇƻƴǎƻǊǎƘƛǇǎ 
όнпΦу҈ύ ŀƴŘ ŎƻƴǘǊƛōǳǝƻƴǎ ƛƴ ƪƛƴŘ όнΦо҈ύ όŜΦƎΦΣ ƭŀōƻǳǊΣ ƳŀǘŜǊƛŀƭǎΣ ƳŀŎƘƛƴŜǊȅύΦ  

  

DwL нлп tǊƻŎǳǊŜƳŜƴǘ tǊŀŎǝŎŜǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ CΦ {ǳǇǇƭȅ ŎƘŀƛƴΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ  
aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мртΣ мслΦ   

нлпπм 
tǊƻǇƻǊǝƻƴ ƻŦ ǎǇŜƴŘƛƴƎ ƻƴ ƭƻŎŀƭ ǎǳǇǇƭƛŜǊǎΥ ǇΦ мсмΦ [ƻŎŀƭ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ǘƘƻǎŜ ǿƛǘƘ ŀ 
ǊŜƎƛǎǘŜǊŜŘ ƻŶŎŜ ƛƴ ǘƘŜ ǎŀƳŜ ŎƻǳƴǘǊȅ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ǘŀƪƛƴƎ ǇƭŀŎŜΦ  

  

DwL нлр !ƴǝπŎƻǊǊǳǇǝƻƴ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ 5Φ !ƴǝπŎƻǊǊǳǇǝƻƴ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ мрп  мл 

нлрπм 
hǇŜǊŀǝƻƴǎ ŀǎǎŜǎǎŜŘ ŦƻǊ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻǊǊǳǇǝƻƴΥ ǇΦ мрпΦ мтн ŎƻƳǇŀƴƛŜǎ ǿŜǊŜ 
ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ǎŎƻǇŜΦ  

 мл 

DwL нлт ¢ŀȄ όнлмфύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ 9Φ ¢ŀȄ ǘǊŀƴǎǇŀǊŜƴŎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ мсл   

нлтπм !ǇǇǊƻŀŎƘ ǘƻ ǘŀȄΥ ǇΦ мсн   

нлтπн ¢ŀȄ ƎƻǾŜǊƴŀƴŎŜΣ ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΥ ǇΦ мсн   

нлтπо {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴŎŜǊƴǎ ǊŜƭŀǘŜŘ ǘƻ ǘŀȄΥ ǇΦ мсн   

нлтπп 

/ƻǳƴǘǊȅπōȅπŎƻǳƴǘǊȅ ǊŜǇƻǊǝƴƎΥ ǇΦ мснΦ ¢ƘŜ Řŀǘŀ ǊŜŦŜǊ ǘƻ нлнм ŀǎ ǘƘƛǎ ƛǎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ 
ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜΦ ¢ƘŜ ƭƛǎǘ ƻŦ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ǘƘŜ ƴŀƳŜǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴƛŜǎ 
ǊŜǎƛŘŜƴǘ ƛƴ ŜŀŎƘ ǘŀȄ ƧǳǊƛǎŘƛŎǝƻƴΦ !ǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ά¢ŀȄέ ǎŜŎǝƻƴΣ ǘƘŜ Ƴŀƛƴ ŀŎǝǾƛǝŜǎ 
ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ǊŜǎƛŘŜƴǘ ƛƴ ǘƘŜ ǘŀȄ ƧǳǊƛǎŘƛŎǝƻƴǎ ŀǊŜ ǝŜŘ ǘƻ ŎƻƳƳŜǊŎƛŀƭ 
ƻǇǇƻǊǘǳƴƛǝŜǎ όǇŀǊǝŎƛǇŀǝƻƴ ƛƴ Ŏŀƭƭǎ ŦƻǊ ǘŜƴŘŜǊǎύ ŀƴŘκƻǊ ƻǇŜǊŀǝƴƎ ǇƻǎǎƛōƛƭƛǝŜǎ 
όŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŎƻƴŎŜǎǎƛƻƴǎΣ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎΣ ŜǘŎΦύ ¢ƘŜ Řŀǘŀ ǇǊŜǎŜƴǘŜŘ 
ŀǊŜ ƎǊƻǳǇŜŘ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ŀǊŜŀ ŀƴŘ Řƻ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ǇǊŜπǘŀȄ ǇǊƻŬǘ ƻǊ ƭƻǎǎ όǘƘŜ 
ŀǾŜǊŀƎŜ ƴƻƳƛƴŀƭ ǘŀȄ ǊŀǘŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŜŀŎƘ ŀǊŜŀ ƛǎ ǎƘƻǿƴύΦ  

¢Ƙƛǎ ƻƳƛǎǎƛƻƴ ƛǎ 
ŦƻǊ 
ŎƻƴŬŘŜƴǝŀƭƛǘȅ 
ǇǳǊǇƻǎŜǎ ŀǎ 
ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ 
ǘƘŜ ǇǊŜπǘŀȄ 
ǇǊƻŬǘ ƻǊ ƭƻǎǎ 
ŎƻǳƭŘ ŀũŜŎǘ ǘƘŜ 
DǊƻǳǇΩǎ 
ŎƻƳǇŜǝǝǾŜ 
Ǉƻǎƛǝƻƴ ƛƴ ǎƻƳŜ 
ƳŀǊƪŜǘǎΦ 

 

DwL олл 9ƴǾƛǊƻƴƳŜƴǘŀƭ 

DwL олм aŀǘŜǊƛŀƭǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ tΦ bŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мпнΦ  тΣ у 

олмπм 
aŀǘŜǊƛŀƭǎ ǳǎŜŘ ōȅ ǿŜƛƎƘǘ ƻǊ ǾƻƭǳƳŜΥ ǇΦ мптΦ ¢ƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ǳǎŜ ǎƛƎƴƛŬŎŀƴǘ 
ǊŜƴŜǿŀōƭŜ ƳŀǘŜǊƛŀƭǎ ŦƻǊ ƛǘǎ ŎƻǊŜ ŀŎǝǾƛǝŜǎ ǿƘƛƭŜ ƛǘ ŘƻŜǎ ǳǎŜ ǊŜŎȅŎƭŜŘ ƻǊ ǊŜŎƻǾŜǊŜŘ 
ƳŀǘŜǊƛŀƭǎΣ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎŜŎǝƻƴΦ 

 тΣ у 

DwL олн 9ƴŜǊƎȅ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ hΦ /ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мнпΦ  тΣ уΣ ф 

олнπм 9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǿƛǘƘƛƴ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΥ ǇΦ мотΣ ǇΦ мутΦ  тΣ уΣ ф 



 
 

мфо 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

олнπн 
9ƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴΥ ǇΦ мотΣ ǇΦ мутΦ {ƛƎƴƛŬŎŀƴǘ ŜȄǘŜǊƴŀƭ 
ŜƴŜǊƎȅ ŎƻƴǎǳƳǇǝƻƴ ǊŜŦŜǊǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ  

 тΣ уΣ ф 

олнπо 9ƴŜǊƎȅ ƛƴǘŜƴǎƛǘȅΥ ǇΦ мотΣ ǇΦ мутΦ  тΣ уΣ ф 

DwL оло ²ŀǘŜǊ ŀƴŘ ŜƉǳŜƴǘǎ όнлмуύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ tΦ bŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мпнΦ  тΣ у 

олоπм LƴǘŜǊŀŎǝƻƴǎ ǿƛǘƘ ǿŀǘŜǊ ŀǎ ŀ ǎƘŀǊŜŘ ǊŜǎƻǳǊŎŜΥ ǇΦ мптΣ ǇΦ мууΦ  тΣ у 

олоπн aŀƴŀƎŜƳŜƴǘ ƻŦ ǿŀǘŜǊ ŘƛǎŎƘŀǊƎŜπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΥ ǇΦ мптΣ ǇΦ мууΦ  тΣ у 

олоπо 

²ŀǘŜǊ ǿƛǘƘŘǊŀǿŀƭΥ ǇΦ мптΣ ǇΦ мууΦ ²ŀǘŜǊ ǿƛǘƘŘǊŀǿƴ ŦǊƻƳ ŀƭƭ ŀǊŜŀǎ ǿƛǘƘ ǿŀǘŜǊ ǎǘǊŜǎǎΥ 
ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǿŀǘŜǊ ǿƛǘƘŘǊŀǿŀƭǎ ƻŦ ооΣмрм ŎǳōƛŎ ƳŜǘǊŜǎ ǿŜǊŜ ƳŀŘŜ ƛƴ ŀǊŜŀǎ ǿƛǘƘ 
ǿŀǘŜǊ ǎǘǊŜǎǎ ŦƻǊ ǘƘŜ {ŀƛŘŀ π ¢ƛŀǊŜǘ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘ ƛƴ !ƭƎŜǊƛŀΦ !ǊŜŀǎ ǿƛǘƘ ǿŀǘŜǊ 
ǎǘǊŜǎǎ ŀǊŜ ǘƘƻǎŜ ŎƭŀǎǎƛŬŜŘ ŀǎ ŜȄǘǊŜƳŜƭȅ ƘƛƎƘ Ǌƛǎƪ ōȅ ǘƘŜ ²ŀǘŜǊ wƛǎƪ !ǘƭŀǎ ǇǳōƭƛǎƘŜŘ ōȅ 
²ƻǊƭŘ wŜǎƻǳǊŎŜǎ LƴǎǝǘǳǘŜΦ ²ŀǘŜǊ ǿƛǘƘŘǊŀǿƴ ŎƻƴǘŀƛƴƛƴƎ ҔмΣллл ƳƎκ[ ƻŦ ǘƻǘŀƭ 
ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎΥ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ƴƻ ǿŀǘŜǊ ǿƛǘƘŘǊŀǿŀƭǎ ŎƻƴǘŀƛƴƛƴƎ ҔмΣллл ƳƎκ[ ƻŦ 
ǘƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ǿŜǊŜ ƳŀŘŜΦ 

 тΣ у 

DwL олп .ƛƻŘƛǾŜǊǎƛǘȅ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ vΦ .ƛƻŘƛǾŜǊǎƛǘȅ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мпнΦ  у 

олпπм 
hǇŜǊŀǝƻƴŀƭ ǎƛǘŜǎ ƻǿƴŜŘΣ ƭŜŀǎŜŘΣ ƳŀƴŀƎŜŘ ƛƴΣ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻΣ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀƴŘ 
ŀǊŜŀǎ ƻŦ ƘƛƎƘ ōƛƻŘƛǾŜǊǎƛǘȅ ǾŀƭǳŜ ƻǳǘǎƛŘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΥ ǇΦ мрмΦ  

 у 

DwL олр 9Ƴƛǎǎƛƻƴǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ hΦ /ƭƛƳŀǘŜ ŎƘŀƴƎŜ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мнпΦ  тΣ уΣ ф 

олрπм 5ƛǊŜŎǘ ό{ŎƻǇŜ мύ DID ŜƳƛǎǎƛƻƴǎΥ ǇΦ мотΣ ǇΦ мут Φ  тΣ уΣ ф 

олрπн 9ƴŜǊƎȅ ƛƴŘƛǊŜŎǘ ό{ŎƻǇŜ нύ DID ŜƳƛǎǎƛƻƴǎΥ ǇΦ мотΣ ǇΦ мут Φ  тΣ уΣ ф 

олрπо hǘƘŜǊ ƛƴŘƛǊŜŎǘ ό{ŎƻǇŜ оύ DID ŜƳƛǎǎƛƻƴǎΥ ǇΦ мотΣ ǇΦ мутΦ  тΣ уΣ ф 

олрπп DID ŜƳƛǎǎƛƻƴǎ ƛƴǘŜƴǎƛǘȅΥ ǇΦ мотΣ ǇΦ мутΦ  тΣ уΣ ф 

DwL олс ²ŀǎǘŜ όнлнлύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ tΦ bŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мпнΦ  у 

олсπм ²ŀǎǘŜ ƎŜƴŜǊŀǝƻƴ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ǿŀǎǘŜπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΥ ǇΦ мпфΣ ǇΦ мууΦ  у 

олсπн aŀƴŀƎŜƳŜƴǘ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǿŀǎǘŜπǊŜƭŀǘŜŘ ƛƳǇŀŎǘǎΥ ǇΦ мпфΣ ǇΦ мууΦ  у 

олсπо ²ŀǎǘŜ ƎŜƴŜǊŀǘŜŘΥ ǇΦ мпфΣ ǇΦ мууΦ  у 

олсπп ²ŀǎǘŜ ŘƛǾŜǊǘŜŘ ŦǊƻƳ ŘƛǎǇƻǎŀƭΥ ǇΦ мпфΣ ǇΦ мууΦ  у 

олсπр ²ŀǎǘŜ ŘƛǊŜŎǘŜŘ ǘƻ ŘƛǎǇƻǎŀƭΥ ǇΦ мпфΣ ǇΦ мууΦ  у 

DwL олу {ǳǇǇƭƛŜǊ 9ƴǾƛǊƻƴƳŜƴǘŀƭ !ǎǎŜǎǎƳŜƴǘ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ CΦ {ǳǇǇƭȅ ŎƘŀƛƴΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣмртΣ мслΦ  у 

олуπм 

bŜǿ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ǿŜǊŜ ǎŎǊŜŜƴŜŘ ǳǎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎǊƛǘŜǊƛŀΥ ǇΦ мртΦ Lƴ нлннΣ ср҈ 
ƻŦ ǘƘŜ ǎǳǇǇƭƛŜǊǎ ǿƛǘƘ ƭŀǊƎŜ ƻǊŘŜǊǎ όƛΦŜΦΣ Ҕϵнрл ǘƘƻǳǎŀƴŘύ ǿŜǊŜ ǎŎǊŜŜƴŜŘΦ !ǎ ŘŜǎŎǊƛōŜŘ 
ƛƴ ǘƘŜ ά{ǳǇǇƭȅ ŎƘŀƛƴέ ǎŜŎǝƻƴΣ ǘƘƛǎ ǇǊƻŎŜǎǎ ƛƴǾƻƭǾŜǎ ǎŎǊŜŜƴƛƴƎ ƻŦ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǳǇǇƭƛŜǊǎΩ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƻƭƛŎƛŜǎΦ ¢ƘŜ Řŀǘŀ ǊŜŦŜǊ ǘƻ ŀ ǎŎƻǇŜ ƻŦ ŜƴǝǝŜǎ 
ǘƘŀǘ ƛǎ ƭŀǊƎŜǊ ǘƘŀƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ƻǇŜǊŀǝƴƎ ŜƴǝǝŜǎ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ǘƘƛǎ {ǘŀǘŜƳŜƴǘΦ 

 у 

DwL плл {ƻŎƛŀƭ 

DwL плм 9ƳǇƭƻȅƳŜƴǘ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ LΦ !ǧǊŀŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣмлмΦ  с 

плмπм 

bŜǿ ŜƳǇƭƻȅŜŜ ƘƛǊŜǎ ŀƴŘ ŜƳǇƭƻȅŜŜ ǘǳǊƴƻǾŜǊΥ ǇΦ млоΦ {ǇŜŎƛŬŎŀƭƭȅΣ ƛƴ нлннΣ ммΣонн 
ǇŜƻǇƭŜ ƧƻƛƴŜŘ ǘƘŜ DǊƻǳǇΣ ƻŦ ǿƘƻƳ млΣслт ƳŜƴ ŀƴŘ тмр ǿƻƳŜƴ όŜƴǘǊȅ ǊŀǘŜ ƻŦ оо҈ύΣ 
ƛƴŎƭǳŘƛƴƎ пΣрур ǳƴŘŜǊ ол ȅŜŀǊǎ ƻŦ ŀƎŜ όпл҈ύΣ рΣтфт ōŜǘǿŜŜƴ ол ŀƴŘ рл όрм҈ύ ŀƴŘ 
фпл ƻǾŜǊ рл όу҈ύΦ ¢ƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ нΣмот ƛƴ 
!ŦǊƛŎŀ όмф҈ύΣ оΣмсу ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎ όну҈ύΣ мΣмнн ƛƴ 9ǳǊƻǇŜ όмл҈ύΣ ŀƴŘ пΣуфр ƛƴ !ǎƛŀ 
ŀƴŘ hŎŜŀƴƛŀ όпо҈ύΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǇŜƻǇƭŜ ǘƘŀǘ ƭŜƊ ǘƘŜ DǊƻǳǇΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ǘǊŀƴǎŦŜǊǎ ƻŦ ǊŜǎƻǳǊŎŜǎ ŀƳƻƴƎ ƎǊƻǳǇ ǎƛǘŜǎΣ ƴǳƳōŜǊŜŘ рΣрпфΣ ƻŦ ǿƘƻƳ рΣлфл ƳŜƴ ŀƴŘ 
прф ǿƻƳŜƴ όŜȄƛǘ ǊŀǘŜ ƻŦ мс҈ύΣ ƛƴŎƭǳŘƛƴƎ усл ǳƴŘŜǊ ол όмр҈ύΣ оΣфлс ōŜǘǿŜŜƴ ол ŀƴŘ 
рл όтл҈ύ ŀƴŘ туо ƻǾŜǊ рл όмп҈ύΦ ¢ƘŜ ƎŜƻƎǊŀǇƘƛŎŀƭ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǘƘŜ ƭŜŀǾŜǊǎ ƛǎ ŀǎ 
ŦƻƭƭƻǿǎΥ мΣнро ƛƴ !ŦǊƛŎŀ όно҈ύΣ мΣфмм ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎ όоп҈ύΣ мΣорф ƛƴ 9ǳǊƻǇŜ όнп҈ύ 
ŀƴŘ мΣлнс ƛƴ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀ όму҈ύΦ ¢ƘŜ ǘǳǊƴƻǾŜǊ ǊŀǘŜǎ ǿŜǊŜ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ 
ŀǾŜǊŀƎŜ ŜƳǇƭƻȅŜŜ ƴǳƳōŜǊǎ ŦƻǊ ǘƘŜ ȅŜŀǊΦ 

 с 

DwL плн [ŀōƻǳǊκaŀƴŀƎŜƳŜƴǘ wŜƭŀǝƻƴǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ LΦ !ǧǊŀŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŜƳǇƭƻȅŜŜǎΣ [Φ IǳƳŀƴ 
ǊƛƎƘǘǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ млмΣ ммфΦ  о 



 
 

мфп 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

плнπм 

aƛƴƛƳǳƳ ƴƻǝŎŜ ǇŜǊƛƻŘǎ ǊŜƎŀǊŘƛƴƎ ƻǇŜǊŀǝƻƴŀƭ ŎƘŀƴƎŜǎΥ ¢ƘŜ ƳƛƴƛƳǳƳ ƴƻǝŎŜ ǇŜǊƛƻŘ 
ǘƻ ŎƻƳƳǳƴƛŎŀǘŜ ǎƛƎƴƛŬŎŀƴǘ ƻǇŜǊŀǝƻƴŀƭ ŎƘŀƴƎŜǎ ŦƻǊ ²ŜōǳƛƭŘ ƛǎ ǎŜǘ ōȅ ŎƻƭƭŜŎǝǾŜ 
ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ƭƻŎŀƭ ƭŀǿǎΦ Lǘ ǾŀǊƛŜǎ ŦǊƻƳ ȊŜǊƻ ǘƻ рл ǿŜŜƪǎ ŦƻǊ 
ƳŀƴŀƎŜǊǎΣ ȊŜǊƻ ǘƻ мн ǿŜŜƪǎ ŦƻǊ ƻŶŎŜ ǎǘŀũ ŀƴŘ л ǘƻ у ǿŜŜƪǎ ŦƻǊ ōƭǳŜ ŎƻƭƭŀǊǎΦ  

 о 

DwL пло hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όнлмуύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ WΦ IŜŀƭǘƘΣ ǎŀŦŜǘȅ ŀƴŘ 
ǿŜƭŦŀǊŜ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ млмΣ мслΦ   

плоπм 

hŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΥ ǇΦ ммоΦ ¢ƘŜ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ 
aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ ƛǎ ƛƴǎǘŀƭƭŜŘ ŀǘ ǘƘŜ Lǘŀƭƛŀƴ ƘŜŀŘ ƻŶŎŜǎ όŎƻǊǇƻǊŀǘŜύΣ ŘƛǊŜŎǘ 
ŎƻƴǘǊŀŎǘǎ ŀƴŘ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ǿƘŜǊŜ ǘƘŜ DǊƻǳǇ ƳŀƴŀƎŜǎ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ŀŎǝǾƛǝŜǎ 
ƻǊ Ƙŀǎ ǎǇŜŎƛŬŎ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ƛǘǎ ǇŀǊǘƴŜǊǎΦ Lǘǎ ǎȅǎǘŜƳ ƛǎ ƴƻǘ ǳǎŜŘ ōȅ ǘƘŜ Ƨƻƛƴǘ 
ƻǇŜǊŀǝƻƴǎ ǿƘŜǊŜ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƳŀƴŀƎŜƳŜƴǘ ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ƛǘǎ ǇŀǊǘƴŜǊǎΦ  

  

плоπн IŀȊŀǊŘ ƛŘŜƴǝŬŎŀǝƻƴΣ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ƛƴŎƛŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴΥ ǇΦ ммо    

плоπо hŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ǎŜǊǾƛŎŜǎΥ ǇΦ ммо   

плоπп 
²ƻǊƪŜǊ ǇŀǊǝŎƛǇŀǝƻƴΣ ŎƻƴǎǳƭǘŀǝƻƴΣ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ƻƴ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅΥ Ǉ ммо 

  

плоπр ²ƻǊƪŜǊ ǘǊŀƛƴƛƴƎ ƻƴ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΥ ǇΦ ммо   

плоπс tǊƻƳƻǝƻƴ ƻŦ ǿƻǊƪŜǊ ƘŜŀƭǘƘΥ ǇΦ ммо   

плоπт 
tǊŜǾŜƴǝƻƴ ŀƴŘ ƳƛǝƎŀǝƻƴ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ƛƳǇŀŎǘǎ ŘƛǊŜŎǘƭȅ ƭƛƴƪŜŘ 
ōȅ ōǳǎƛƴŜǎǎ ǊŜƭŀǝƻƴǎƘƛǇǎΥ ǇΦ ммо 

  

плоπф 

²ƻǊƪπǊŜƭŀǘŜŘ ƛƴƧǳǊƛŜǎΥ ǇΦ ммоΦ 5ŜǎǇƛǘŜ ǘƘŜ ǎǘǊƛƴƎŜƴǘ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ Ǌƛǎƪǎ ŀƴŘ 
ƻǇŜǊŀǝƴƎ ŎƻƴǘǊƻƭǎΣ ǘƘǊŜŜ Ŧŀǘŀƭ ƛƴƧǳǊƛŜǎ ǘƻƻƪ ǇƭŀŎŜ ƛƴ нлнн ƛƴǾƻƭǾƛƴƎ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ 
όлΦло҈ύ ŀƴŘ ƴƻƴŜ ƛƴǾƻƭǾƛƴƎ ŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ όлΦлл҈ύΦ ¢ƘŜ ǎŜǊƛƻǳǎ 
ƛƴƧǳǊƛŜǎΣ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ Lǘŀƭƛŀƴ ƭŜƎƛǎƭŀǝƻƴ όǎƛŎƪ ƭŜŀǾŜ ƻŦ ƳƻǊŜ ǘƘŀƴ пл 
ŘŀȅǎύΣ ƛƴǾƻƭǾŜŘ мс ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ όлΦмт҈ύ ŀƴŘ мл ŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ 
όлΦнн҈ύΦ ¢ƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ǊŜŎƻǊŘŀōƭŜ ƛƴƧǳǊƛŜǎ ǿŀǎ ртт ŦƻǊ ǘƘŜ ŘƛǊŜŎǘ ŜƳǇƭƻȅŜŜǎ 
όсΦлл҈ύ ŀƴŘ нпп ŦƻǊ ŜƳǇƭƻȅŜŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ όрΦпо҈ύΦ ¢ƘŜ Ƴŀƛƴ ǘȅǇŜǎ ƻŦ ƛƴƧǳǊȅ 
ǿŜǊŜ ōǊǳƛǎŜǎΣ ŦǊŀŎǘǳǊŜǎΣ ǿƻǳƴŘǎ ŀƴŘ ŘƛǎƭƻŎŀǝƻƴǎΦ  

  

DwL плп ¢ǊŀƛƴƛƴƎ ŀƴŘ 9ŘǳŎŀǝƻƴ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ LΦ !ǧǊŀŎǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ŜƳǇƭƻȅŜŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣмлмΣ мслΦ  с 

плпπм 

!ǾŜǊŀƎŜ ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǇŜǊ ȅŜŀǊ ǇŜǊ ŜƳǇƭƻȅŜŜΥ ǇΦ млт мууΦ Lƴ нлннΣ ŘƛǊŜŎǘ 
ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜŘ ƻƴ ŀǾŜǊŀƎŜ нл ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ όǇŜǊ ƘŜŀŘύΦ {ǇŜŎƛŬŎŀƭƭȅΣ ŀƴ 
ŀǾŜǊŀƎŜ ƻŦ мф ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǇŜǊ ŎŀǇƛǘŀ ǿŀǎ ǇǊƻǾƛŘŜŘ ǘƻ ƳŀƴŀƎŜǊǎ ŀƴŘ ǿƘƛǘŜ ŎƻƭƭŀǊǎ 
ǿƘƛƭŜ ōƭǳŜ ŎƻƭƭŀǊǎ ǊŜŎŜƛǾŜŘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ нм ƘƻǳǊǎΦ ¢ŜŎƘƴƛŎŀƭ ŀƴŘ ǇǊƻŘǳŎǝƻƴ 
ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜŘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ но ƘƻǳǊǎ ƻŦ ǘǊŀƛƴƛƴƎ ǇŜǊ ŎŀǇƛǘŀΣ ǿƘƛƭŜ ƻŶŎŜ 
ŜƳǇƭƻȅŜŜǎ ǊŜŎŜƛǾŜŘ ƴƛƴŜ ƘƻǳǊǎΦ 5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ǇŜǊ ŎŀǇƛǘŀ ǘǊŀƛƴƛƴƎ ƘƻǳǊǎ 
ǇǊƻǾƛŘŜŘ ǘƻ ŎƻǊǇƻǊŀǘŜ ŜƳǇƭƻȅŜŜǎ ŀƳƻǳƴǘŜŘ ǘƻ ро ŦƻǊ ƳŜƴ ŀƴŘ оу ŦƻǊ ǿƻƳŜƴΦ ¢Ƙƛǎ 
ŬƎǳǊŜ ƛǎ ƴƻǘ ǎƛƎƴƛŬŎŀƴǘ ŦƻǊ ǘƘŜ ƻǇŜǊŀǝƴƎ ǳƴƛǘǎ ƎƛǾŜƴ ǘƘŜ ǎǘǊƻƴƎ ǇǊŜŘƻƳƛƴŀƴŎŜ ƻŦ ƳŀƭŜ 
ǊŜǎƻǳǊŎŜǎΦ  

 с 

DwL плр 5ƛǾŜǊǎƛǘȅ ŀƴŘ 9ǉǳŀƭ hǇǇƻǊǘǳƴƛǘȅ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ YΦ 5ƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ ммфΦ  с 

плрπм 
5ƛǾŜǊǎƛǘȅ ƻŦ ƎƻǾŜǊƴŀƴŎŜ ōƻŘƛŜǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎΥ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜ ǘƻ ǘƘŜ wŜǇƻǊǘ ƻƴ 
/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ hǿƴŜǊǎƘƛǇ {ǘǊǳŎǘǳǊŜ ŦƻǊ Ŧǳƭƭ ŘƛǎŎƭƻǎǳǊŜ ƻƴ ǘƘŜ 
ŘƛǾŜǊǎƛǘȅ ƻŦ ƎƻǾŜǊƴŀƴŎŜ ōƻŘƛŜǎ ǇΦ мнл όŘƛǾŜǊǎƛǘȅ ƻŦ ŜƳǇƭƻȅŜŜǎύΦ 

 с 

DwL плс bƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ YΦ 5ƛǾŜǊǎƛǘȅ ŀƴŘ ƛƴŎƭǳǎƛƻƴ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ ммфΦ  с 

плсπм 

LƴŎƛŘŜƴǘǎ ƻŦ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ǘŀƪŜƴΥ ǇΦ мнлΦ ¢ƘŜ DǊƻǳǇ ǊŜŎŜƛǾŜŘ 
но ƴƻǝŬŎŀǝƻƴǎ ƻŦ ŀƭƭŜƎŜŘ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ŦǊƻƳ ŜƳǇƭƻȅŜŜǎ ŀǘ ǘƘŜ {ƴƻǿȅ IȅŘǊƻ ǇǊƻƧŜŎǘ 
ŀƴŘ [ŀƴŜΩǎ ŜƳǇƭƻȅŜŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ ¢ƘŜǎŜ ƴƻǝŬŎŀǝƻƴǎ ǿŜǊŜ ƘŀƴŘƭŜŘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎΦ !ǘ ȅŜŀǊ ŜƴŘΣ ƴƻƴŜ ƻŦ ǘƘŜ ŎŀǎŜǎ 
ǿŜǊŜ ǳƴŘŜǊ ƛƴǾŜǎǝƎŀǝƻƴ ƴƻǊ ǿŜǊŜ ǘƘŜǊŜ ŀƴȅ ŎŀǎŜǎ ǎǝƭƭ ǇŜƴŘƛƴƎ ƛƴǾŜǎǝƎŀǝƻƴΦ 

 с 

DwL плт CǊŜŜŘƻƳ ƻŦ !ǎǎƻŎƛŀǝƻƴ ŀƴŘ /ƻƭƭŜŎǝǾŜ .ŀǊƎŀƛƴƛƴƎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣммфΦ  о 

плтπм 
hǇŜǊŀǝƻƴǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎ ƛƴ ǿƘƛŎƘ ǘƘŜ ǊƛƎƘǘ ǘƻ ŦǊŜŜŘƻƳ ƻŦ ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŎƻƭƭŜŎǝǾŜ 
ōŀǊƎŀƛƴƛƴƎ Ƴŀȅ ōŜ ŀǘ ǊƛǎƪΥ ǇΦ мнл 

 о 

DwL плу /ƘƛƭŘ [ŀōƻǳǊ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 



 
 

мфр 

 

5ƛǎŎƭƻǎǳǊŜ 
5ŜǎŎǊƛǇǝƻƴΣ ǇŀƎŜ ƴǳƳōŜǊΣ ǊŜŦŜǊŜƴŎŜ ǘƻ ƻǘƘŜǊ ǎŜŎǝƻƴǎ ƻŦ ǘƘŜ wŜǇƻǊǘ ƻǊ ƻǘƘŜǊ 
ŘƻŎǳƳŜƴǘǎ 
ό¢ƘŜ ǇŀƎŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ǇŀǊŀƎǊŀǇƘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴύ  

hƳƛǎǎƛƻƴ ¦b Dƭƻōŀƭ 
/ƻƳǇŀŎǘ 
tǊƛƴŎƛǇƭŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ ммфΦ  р 

плуπм hǇŜǊŀǝƻƴǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎ ŀǘ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪ ŦƻǊ ƛƴŎƛŘŜƴǘǎ ƻŦ ŎƘƛƭŘ ƭŀōƻǳǊΥ ǇΦ мнл  р 

DwL плф CƻǊŎŜŘ ƻǊ /ƻƳǇǳƭǎƻǊȅ [ŀōƻǳǊ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ ммфΦ  п 

плфπм 
hǇŜǊŀǝƻƴǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎ ŀǘ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪ ŦƻǊ ƛƴŎƛŘŜƴǘǎ ƻŦ ŦƻǊŎŜŘ ƻǊ ŎƻƳǇǳƭǎƻǊȅ 
ƭŀōƻǳǊΥ ǇΦ мнл 

 п 

DwL пмл {ŜŎǳǊƛǘȅ tǊŀŎǝŎŜǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣммфΦ  м 

пмлπм 

{ŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ǘǊŀƛƴŜŘ ƛƴ ƘǳƳŀƴ ǊƛƎƘǘǎ ƻǊ ǇǊƻŎŜŘǳǊŜǎΥ ǇΦ урΦ !ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ 
ǎŜŎǝƻƴ ƻƴ ά/ƻƳǇŀƴȅ ƻǊƎŀƴƛǎŀǝƻƴέΣ ŀƭƭ ǘƘŜ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ǳƴŘŜǊƎƻ ƛƴƛǝŀƭ ǘǊŀƛƴƛƴƎ 
ŀƴŘ ǊŜƎǳƭŀǊ ǊŜŦǊŜǎƘŜǊ ŎƻǳǊǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ƭƻŎŀƭ ƳŀƴŀƎŜǊǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ŀ ǘǊŀƛƴƛƴƎ 
Ǉƭŀƴ ŘŜŬƴŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΦ ¢ƘŜǎŜ ŎƻǳǊǎŜǎ 
ƛƴŎƭǳŘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǊŜǎǇŜŎǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭΣ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ǘƘŜ /ƻŘŜ ƻŦ 
9ǘƘƛŎǎΦ 

 м 

DwL пмм wƛƎƘǘǎ ƻŦ LƴŘƛƎŜƴƻǳǎ tŜƻǇƭŜǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ [Φ IǳƳŀƴ ǊƛƎƘǘǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ ммфΦ  м 

пммπм 
LƴŎƛŘŜƴǘǎ ƻŦ Ǿƛƻƭŀǝƻƴǎ ƛƴǾƻƭǾƛƴƎ ǊƛƎƘǘǎ ƻŦ ƛƴŘƛƎŜƴƻǳǎ ǇŜƻǇƭŜǎΥ ǇΦ мнлΦ bƻ ƛƴǎǘŀƴŎŜǎ 
όŜΦƎΦΣ ƭŜƎŀƭ ŀŎǝƻƴύ ŦƻǊ ǘƘŜ Ǿƛƻƭŀǝƻƴ ƻŦ ǊƛƎƘǘǎ ƻŦ ƛƴŘƛƎŜƴƻǳǎ ǇŜƻǇƭŜǎ ǘƻƻƪ ǇƭŀŎŜ ƛƴ ǘƘŜ 
ȅŜŀǊΦ   

 м 

DwL пмо [ƻŎŀƭ /ƻƳƳǳƴƛǝŜǎ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ aΦ /ƻƴǘǊƛōǳǝƻƴ ǘƻ ƭƻŎŀƭ ŜŎƻƴƻƳƛŜǎ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мслΣ мсуΦ  м 

пмоπм 

hǇŜǊŀǝƻƴǎ ǿƛǘƘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘΣ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎΣ ŀƴŘ 
ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳƳŜǎΥ DƛǾŜƴ ǘƘŜ ǘȅǇŜ ƻŦ ǿƻǊƪǎΣ ǘƘŜƛǊ ƭƻŎŀǝƻƴ ŀƴŘ ǊŜŦŜǊŜƴŎŜ 
ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎΣ ǘƘŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŘƛũŜǊŜƴǘ ƭŀǿǎ ŀƴŘ 
ǎǘŀƴŘŀǊŘǎ ŦƻǊ ǎƻŎƛŀƭ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǎǇŜŎǘǎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ŀ ǎƻŎƛŀƭ ŀƴŘκƻǊ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ ŎƭƛŜƴǘǎ ŜȄƛǎǘǎ ŦƻǊ тт҈ ƻŦ ƛǘǎ ƛƴπ
ǎŎƻǇŜ ǇǊƻƧŜŎǘǎΦ ¢ƘŜ ŎƭƛŜƴǘǎ ŎƻƴǎǳƭǘŜŘ ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŦƻǊ пу҈ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎΦ 
! ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛǎ ƛƴ ǇƭŀŎŜ ǘƻ ƘŀƴŘƭŜ ŎƻƳǇƭŀƛƴǘǎ ŦǊƻƳ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŦƻǊ 
пл҈ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ όǘƘŜ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎύΦ 5ŜǾŜƭƻǇƳŜƴǘ ǇǊƻƎǊŀƳƳŜǎ ŀǎǎƛǎǝƴƎ 
ǘƘŜ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŜȄƛǎǘ ŦƻǊ но҈ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ ǿƘƛƭŜ ǿƻǊƪŜǊǎ ŎƻƳƳƛǧŜŜǎ ŜȄƛǎǘ 
ŦƻǊ ор҈ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎΦ  

 м 

DwL пмп {ǳǇǇƭƛŜǊ {ƻŎƛŀƭ !ǎǎŜǎǎƳŜƴǘ όнлмсύ aŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ !Φ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǎǘǊŀǘŜƎȅΣ CΦ {ǳǇǇƭȅ ŎƘŀƛƴΣ DΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ рΣ фΣ улΣ мртΣ мслΦ  н 

пмпπм 

bŜǿ ǎǳǇǇƭƛŜǊǎ ǘƘŀǘ ǿŜǊŜ ǎŎǊŜŜƴŜŘ ǳǎƛƴƎ ǎƻŎƛŀƭ ŎǊƛǘŜǊƛŀΥ ǇΦ мртΦ Lƴ нлннΣ ср҈ ƻŦ ǘƘŜ 
ǎǳǇǇƭƛŜǊǎ ǿƛǘƘ ƭŀǊƎŜ ƻǊŘŜǊǎ όƛΦŜΦΣ Ҕϵнрл ǘƘƻǳǎŀƴŘύ ǿŜǊŜ ǎŎǊŜŜƴŜŘΦ !ǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ 
ά{ǳǇǇƭȅ ŎƘŀƛƴέ ǎŜŎǝƻƴΣ ǘƘƛǎ ǇǊƻŎŜǎǎ ƛƴǾƻƭǾŜǎ ǎŎǊŜŜƴƛƴƎ ƻŦ ǾŀǊƛƻǳǎ ŀǎǇŜŎǘǎΣ ƛƴŎƭǳŘƛƴƎ 
ǎƻŎƛŀƭ ƻƴŜǎ όŜΦƎΦΣ ŜƳǇƭƻȅŜŜǎΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ŀƴŘ ƘǳƳŀƴ ǊƛƎƘǘǎύΦ ¢ƘŜ Řŀǘŀ ǊŜŦŜǊ ǘƻ 
ŀ ǇŜǊƛƳŜǘŜǊ ƻŦ ŜƴǝǝŜǎ ǘƘŀǘ ƛǎ ƭŀǊƎŜǊ ǘƘŀƴ ǘƘŜ ǇŜǊƛƳŜǘŜǊ ŎƻƴǎƛŘŜǊŜŘ ŦƻǊ ǘƘƛǎ {ǘŀǘŜƳŜƴǘΦ  

 н 

DwL пмр tǳōƭƛŎ tƻƭƛŎȅ όнлмсύ aŀǘŜǊƛŀƭ ¢ƻǇƛŎǎΥ /Φ 9ǘƘƛŎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ 

оπо aŀƴŀƎŜƳŜƴǘ ƻŦ ƳŀǘŜǊƛŀƭ ǘƻǇƛŎǎΥ ǇΦ фΣ урΣ мууΣ ннфΦ   мл 

пмрπм 
tƻƭƛǝŎŀƭ ŎƻƴǘǊƛōǳǝƻƴǎΦ tǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ƛǘǎ /ƻŘŜ ƻŦ 9ǘƘƛŎǎΣ ǘƘŜ /ƻƳǇŀƴȅ 
ŘƻŜǎ ƴƻǘ ƳŀƪŜ ŎƻƴǘǊƛōǳǝƻƴǎ ǘƻ ǇƻƭƛǝŎŀƭ ŀƴŘ ǘǊŀŘŜ ƻǊƎŀƴƛǎŀǝƻƴǎ ƻŦ ŀƴȅ ƪƛƴŘ όǇŀǊǝŜǎΣ 
ƳƻǾŜƳŜƴǘǎΣ ŎƻƳƳƛǧŜŜǎΣ ŜǘŎΦύ ƴƻǊ ǘƘŜƛǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎΦ 

 мл 

 

 



 
 

мфс 

 

.ǊƛŘƎŜ ǘŀōƭŜ ǿƛǘƘ ¢/C5 ό¢ŀǎƪ CƻǊŎŜ /ƭƛƳŀǘŜπwŜƭŀǘŜŘ CƛƴŀƴŎƛŀƭ 5ƛǎŎƭƻǎǳǊŜύ wŜŎƻƳƳŜƴŘŀǝƻƴǎ 

¢/C5 wŜŎƻƳƳŜƴŘŀǝƻƴǎ нлнн bC{ 

Dh±9wb!b/9   

DƻǾŜǊƴŀƴŎŜ ŀǊƻǳƴŘ 
ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ 
ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ŀύ wƻƭŜ ƻŦ .ƻ5 
ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς DƻǾŜǊƴŀƴŎŜέ ǎŜŎǝƻƴ 

ōύ wƻƭŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ 

{¢w!¢9D¸   

!Ŏǘǳŀƭ ŀƴŘ ǇƻǘŜƴǝŀƭ 

ƛƳǇŀŎǘǎ ƻŦ ŎƭƛƳŀǘŜπ

ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎ ƻƴ ǘƘŜ 

ƻǊƎŀƴƛǎŀǝƻƴ 

ŀύ /ƭƛƳŀǘŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ 

ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς aŀƛƴ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎέ ǎŜŎǝƻƴ 

ōύ LƳǇŀŎǘ ƻŦ ŎƭƛƳŀǘŜπ

ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ 

ƻǇǇƻǊǘǳƴƛǝŜǎ 

Ŏύ wŜǎƛƭƛŜƴŎŜ ƻŦ ǘƘŜ 

ƻǊƎŀƴƛǎŀǝƻƴΩǎ ǎǘǊŀǘŜƎȅ 

wL{Y a!b!D9a9b¢   

aŀƴŀƎŜƳŜƴǘ ƻŦ 
ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ Ǌƛǎƪǎ 

ŀύ LŘŜƴǝŬŎŀǝƻƴ ŀƴŘ 
ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎŜǎ 

ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς aŀƛƴ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ 
Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎέ ǎŜŎǝƻƴ 

ōύ aŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ 

Ŏύ LƴǘŜƎǊŀǝƻƴ ƛƴǘƻ ƻǾŜǊŀƭƭ 

Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 

a9¢wL/{ !b5 ¢!wD9¢{   

aŜǘǊƛŎǎ ŀƴŘ ǘŀǊƎŜǘǎ 

ǳǎŜŘ ǘƻ ŀǎǎŜǎǎ ŀƴŘ 

ƳŀƴŀƎŜ ŎƭƛƳŀǘŜπǊŜƭŀǘŜŘ 

Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ŀύ aŜǘǊƛŎǎ ǳǎŜŘ 

ά/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ς tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 

ǘŀǊƎŜǘǎέ ǎŜŎǝƻƴ 
ōύ DID ŜƳƛǎǎƛƻƴǎ 

Ŏύ ¢ŀǊƎŜǘǎ 

 

 

 

 

 

 

 

 

 



 
 

мфт 

 

wŜǇƻǊǘ ƻŦ ǘƘŜ ŀǳŘƛǘƻǊǎ 

  



 
 

мфу 

 

 



 
 

мфф 

 

 



 
 

нлл 

 

 



 
 

нлм 

 

 



 
 

нлн 

 

 

 

 

 

 

5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ  

π  

tŀǊǘ LLL 
 



 
 

нло 

 

Risk management system 

¢ƘŜ ŎƻƴǘŜȄǘ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ŎǳǊǊŜƴǘƭȅ ƻǇŜǊŀǘŜǎΣ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ǊŀǇƛŘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŎƘŀƴƎŜǎΣ ŬƴŀƴŎƛŀƭ 
ƳŀǊƪŜǘǎΩ ƛƴǎǘŀōƛƭƛǘȅ ŀƴŘ ǇǊƻƎǊŜǎǎƛǾŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻŦ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ǊŜƎǳƭŀǝƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ŀǎ 
ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǎǇǊŜŀŘ ŀƴŘ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ /ƻǾƛŘπмф ŀƴŘ ǘƘŜ ƻǳǘōǊŜŀƪ ƻŦ ǘƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜΣ ŀƴŘ ŀũŜŎǘŜŘ ōȅ 
ƳŜƎŀǘǊŜƴŘǎ ǎǳŎƘ ŀǎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǊŜǎƻǳǊŎŜ ǎŎŀǊŎƛǘȅ ƛƴ ǘƘŜ ƳŜŘƛǳƳ ǘƻ ƭƻƴƎπǘŜǊƳΣ ǊŜǉǳƛǊŜǎ ŎƭŜŀǊ ǎǘǊŀǘŜƎƛŜǎ 
ŀƴŘ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎ ŀƛƳŜŘ ŀǘ ǇǊŜǎŜǊǾƛƴƎ ŀƴŘ ƳŀȄƛƳƛǎƛƴƎ ǾŀƭǳŜΦ  

!ǎ ǇŀǊǘ ƻŦ ƛǘǎ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭǎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳΣ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΣ ǿƘƛŎƘ 
ƛǘ ƪŜŜǇǎ ǳǇπǘƻπŘŀǘŜΣ ƛǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ƛƴǘŜǊƴŀƭ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛǎ ŜȄǘŜƴŘŜŘ ǘƻ ŀƭƭ ƻǇŜǊŀǝƴƎ ŎƻƳǇŀƴƛŜǎ ǘƻ 
ƛŘŜƴǝŦȅΣ ŀǎǎŜǎǎΣ ƳŀƴŀƎŜ ŀƴŘ ƳƻƴƛǘƻǊ Ǌƛǎƪǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛƴŘǳǎǘǊȅ ōŜǎǘ ǇǊŀŎǝŎŜǎΦ 

5ŜǾŜƭƻǇƳŜƴǘΣ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƛǊŎǳƭŀǝƻƴ ƻŦ ǘƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ όǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ŎƘŀǊǘύ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŀǎǎƛǎǘ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ǇƭŀƴƴƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ǘƘǊƻǳƎƘ 
ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜΣ ƛƴπŘŜǇǘƘ ŀƴŀƭȅǎƛǎ ƻŦ ǊŜƭŜǾŀƴǘ ŦŀŎǘƻǊǎ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎΣ ǘƘŜ ƭƻŎŀƭ ŎƻƴǘŜȄǘǎ ƛƴ ǿƘƛŎƘ ƛǘ 
ƻǇŜǊŀǘŜǎ ŀƴŘ ǘƘŜ ǇŀǊǝŎǳƭŀǊ ƻǇŜǊŀǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ƛǘǎ ƛƴŘƛǾƛŘǳŀƭ ŎƻƴǘǊŀŎǘǎΣ ŦŀŎƛƭƛǘŀǝƴƎ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ 
ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǊŜƭŀǘŜŘ ǊƛǎƪǎΣ ōŜ ǘƘŜȅ ŜŎƻƴƻƳƛŎΣ ŬƴŀƴŎƛŀƭ ƻǊ ƴƻƴπŬƴŀƴŎƛŀƭ όǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƻǊ 9{D ǊƛǎƪǎύΦ 

 

 

Lƴ нлннΣ ǘƘŜ ƻǳǘōǊŜŀƪ ƻŦ ǿŀǊ ōŜǘǿŜŜƴ wǳǎǎƛŀ ŀƴŘ ¦ƪǊŀƛƴŜ ǿƻǊǎŜƴŜŘ ǘƘŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŎƻƴǘŜȄǘ ƛƴ ǿƘƛŎƘ ǘƘŜ 
DǊƻǳǇ ŀƴŘ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ ƻǇŜǊŀǘŜΣ ƘŜƛƎƘǘŜƴƛƴƎ ǘƘŜ ƛƴƅŀǝƻƴŀǊȅ ŜũŜŎǘ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭ ŀƴŘ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ 
ŀƭǊŜŀŘȅ ǎŜŜƴ ŘǳǊƛƴƎ ǘƘŜ ǇŀƴŘŜƳƛŎΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ 
ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ƘŀƴŘƭƛƴƎ ƻŦ ǘƘŜ ǊŜǇŜǊŎǳǎǎƛƻƴǎ ƻŦ ǘƘŜ ǿŀǊ ōŜǘǿŜŜƴ wǳǎǎƛŀ ŀƴŘ ¦ƪǊŀƛƴŜΣ ǘƘŜ ǊŜǎƛŘǳŀƭ ŜũŜŎǘǎ ƻŦ 
ǘƘŜ /ƻǾƛŘπмф ǇŀƴŘŜƳƛŎ ŀƴŘ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǾƻƭŀǝƭŜ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ ŀƴŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛǘǎ ŀǇǇǊƻŀŎƘ ŀŘƻǇǘŜŘ ƛƴ нлнмΣ ǘƘŜ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ǳƴƛǘ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇŜǘŜƴǘ ǳƴƛǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ǎǇŜŎƛŬŎ ŎƘŜŎƪǎ ŀƴŘ ƳƻƴƛǘƻǊŜŘ ǘƘŜ ǘǊŜƴŘǎ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎ ǘƻ ƪŜŜǇ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƛƴŦƻǊƳŜŘ ŀƴŘ ƛƴ ŀ Ǉƻǎƛǝƻƴ ǘƻ ǇǊƻƳǇǘƭȅ ŘŜŬƴŜ Ǌƛǎƪ 
ƳƛǝƎŀǝƻƴ ǎǘǊŀǘŜƎƛŜǎΦ ¢Ƙƛǎ ŀǇǇǊƻŀŎƘ ŀƭƭƻǿŜŘ ǘƘŜ DǊƻǳǇ ǘƻ ǇǊŜǎŜƴǘ ƛǘǎ ǝƳŜƭȅ ŀǇǇƭƛŎŀǝƻƴ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ нлнн 
ŦƻǊ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ ƘƛƪŜǎ ƛƴ ǘƘŜ ƳƻǊŜ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭ ǇǊƛŎŜǎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлнм ŦƻǊ 



 
 

нлп 

 

ƛǘǎ Lǘŀƭƛŀƴ ŎƻƴǘǊŀŎǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǊǝŎƭŜ мπǎŜǇǝŜǎ ƻŦ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ тоκнлнм όǘƘŜ {ƻǎǘŜƎƴƛπōƛǎ ŘŜŎǊŜŜύΣ 
ŎƻƴǾŜǊǘŜŘ ǿƛǘƘ ŀƳŜƴŘƳŜƴǘǎ ōȅ [ŀǿ ƴƻΦ млс ƻŦ но Wǳƭȅ нлнмΦ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ рлκнлнн όǘƘŜ !ƛǳǝ ŘŜŎǊŜŜύ ŘŜŬƴŜŘ 
ǎǇŜŎƛŬŎ ƳŜŀǎǳǊŜǎ ǘƻ ŎƻǾŜǊ ǘƘŜ ŜȄŎŜǇǝƻƴŀƭ ƛƴŎǊŜŀǎŜǎ ƛƴ ǘƘŜ ǇǊƛŎŜǎ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ ƛƴ нлннΦ [ŀǿ ƴƻΦ мфт 
ƻŦ нф 5ŜŎŜƳōŜǊ нлнн όǘƘŜ нлно ōǳŘƎŜǘ ŀŎǘύ ŎƻƴŬǊƳŜŘ ǘƘŜ ŎǳǊǊŜƴǘ ƳŜŀǎǳǊŜǎΣ ŜȄǘŜƴŘƛƴƎ ǘƘŜ !ƛǳǝ ŘŜŎǊŜŜ ŦƻǊ ǘƘŜ 
ŎƻƴǘǊŀŎǘǎ ƛƴ ǇƭŀŎŜ ǘƘǊƻǳƎƘƻǳǘ нлноΦ 

{ǘŀǊǝƴƎ ŦǊƻƳ нлнмΣ ǘƘŜ DǊƻǳǇ ŜȄǘŜƴŘŜŘ ǘƘŜ ǊƻƭŜǎ ŀƴŘ ŘǳǝŜǎ ƻŦ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ŎƻƴǘǊƻƭ ŦǳƴŎǝƻƴǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ƛǘǎ 
Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǎǳǊŜ ƎǊŜŀǘŜǊ ƻǾŜǊǎƛƎƘǘ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ƳƻŘŜƭǎ ŀƴŘ 
Ǌƛǎƪ ƳƛǝƎŀǝƻƴ ŀŎǝƻƴǎ ƛƴ ǘƘŜ ōǳǎƛƴŜǎǎ ŎƻƴǘǊƻƭ ƳƻŘŜƭΦ 5ǳǊƛƴƎ нлннΣ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŬǊǎǘ ƭŜǾŜƭ ŎƻƴǘǊƻƭǎ ƘŀǾŜ 
ōŜŜƴ ƛƳǇƭŜƳŜƴǘŜŘ ŀƴŘ ŀǊŜ ƻǇŜǊŀǝƻƴŀƭΦ 

¢ƘŜ DǊƻǳǇ ŎƻƴŎǳǊǊŜƴǘƭȅ ŎƻƴǝƴǳŜŘ ƛǘǎ ǇǊƻƧŜŎǘ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀ ǎǘǊǳŎǘǳǊŜŘ ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ ƳŀƴŀƎŜƳŜƴǘ 
ǎȅǎǘŜƳ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ L{h ннолмΣ ŘŜǎƛƎƴŜŘ ǘƻ ŘŜǾŜƭƻǇ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƳŀƴŀƎŜ ŎǊƛǝŎŀƭ ŜǾŜƴǘǎ ǘƘŀǘ ŎƻǳƭŘ 
ǳƴŘŜǊƳƛƴŜ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ǳǎƛƴƎ ŀ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǘƘŜ ƛƴǘǊƻŘǳŎǝƻƴ ƻŦ ǇǊƻŀŎǝǾŜ ŀƴŘ ƅŜȄƛōƭŜ ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ 
ǎǘǊŀǘŜƎƛŜǎΦ 

¢ƘŜǎŜ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǘƘŜ DǊƻǳǇΩǎ ƻƴƎƻƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ŦǊŀƳŜǿƻǊƪǎ ŀƭƭƻǿ ƛǘ ǘƻ ǇǊƻƳǇǘƭȅ ŀƴŘ ŎŀǊŜŦǳƭƭȅ 
ŀƴŀƭȅǎŜ ƛǘǎ Ǌƛǎƪ ǇǊƻŬƭŜ ŀƴŘ ƛŘŜƴǝŦȅ Ƙƻǿ ǘƻ ƳŀƴŀƎŜ ǘƘƻǎŜ ƳƻǊŜ ǊŜƭŜǾŀƴǘ Ǌƛǎƪ ŜǾŜƴǘǎ ǿƛǘƘ ǘŀƛƭƻǊŜŘ ƳŜŀǎǳǊŜǎΦ 

.ǳǎƛƴŜǎǎ Ǌƛǎƪǎ 

9ȄǘŜǊƴŀƭ Ǌƛǎƪǎ ŀǊŜ ǘƘƻǎŜ ǘƘŀǘ Ƴŀȅ ŎƻƳǇǊƻƳƛǎŜ ǘƘŜ DǊƻǳǇΩǎ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ƛǘǎ ƻōƧŜŎǝǾŜǎΣ ƛΦŜΦ ŀƭƭ ŜǾŜƴǘǎ ǿƘƻǎŜ 
ƻŎŎǳǊǊŜƴŎŜ ƛǎ ƴƻǘ ƛƴƅǳŜƴŎŜŘ ōȅ ŎƻǊǇƻǊŀǘŜ ŘŜŎƛǎƛƻƴǎΦ ¢Ƙƛǎ ŎŀǘŜƎƻǊȅ ƛƴŎƭǳŘŜǎ ŀƭƭ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŀ ŎƻǳƴǘǊȅΩǎ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŀƴŘ ǎƻŎƛƻπǇƻƭƛǝŎŀƭ ŘȅƴŀƳƛŎǎΣ Ǝƭƻōŀƭ ƳŜƎŀǘǊŜƴŘǎ όŎƭƛƳŀǘŜ ŎƘŀƴƎŜΣ ǊŜǎƻǳǊŎŜ ǎŎŀǊŎƛǘȅΣ ǳǊōŀƴƛǎŀǝƻƴ 
ŀƴŘ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎύΣ ǎŜŎǘƻǊ ǘǊŜƴŘǎ ŀƴŘ ŎƻƳǇŜǝǝǾŜ ǎŎŜƴŀǊƛƻΣ ŀǎ ǿŜƭƭ ŀǎ ŦǊƻƳ ƛƴŘǳǎǘǊȅπǎǇŜŎƛŬŎ ǘŜŎƘƴƻƭƻƎƛŎŀƭ 
ƛƴƴƻǾŀǝƻƴ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘǎΩ ƭƻƴƎπǘŜǊƳ ƴŀǘǳǊŜΦ 

DƛǾŜƴ ǘƘŜ ƴŀǘǳǊŜ ƻŦ ǎǳŎƘ ǊƛǎƪǎΣ ǘƘŜ DǊƻǳǇ Ƴǳǎǘ ǊŜƭȅ ƻƴ ƛǘǎ ŦƻǊŜŎŀǎǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ŀōƛƭƛǝŜǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ²ŜōǳƛƭŘ 
ƛƴǘŜƎǊŀǘŜǎ Ǌƛǎƪ Ǿƛǎƛƻƴ ƛƴ ƛǘǎ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ōǳǎƛƴŜǎǎ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎŜǎ ǘƘǊƻǳƎƘ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ 
Ǌƛǎƪ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǇǊƻŎŜǎǎ ŦƻǊ ǘƘŜ ǇǊƛƻǊƛǝǎŀǝƻƴ ŀƴŘ ǎŜƭŜŎǝƻƴ ƻŦ ƛƴƛǝŀǝǾŜǎ ǘƻ ōŜ ǇǳǊǎǳŜŘΣ 
ŀƭǎƻ ŀƴŘ ŀōƻǾŜ ŀƭƭ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǊŜƭŜǾŀƴǘ Ǌƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŎƻǳƴǘǊȅ ŀƴŘκƻǊ ǎŜŎǘƻǊ ƛƴ ǿƘƛŎƘ 
ƻǇŜǊŀǝƻƴǎ ŀǊŜ ǇƭŀƴƴŜŘΣ ǊŀǘƘŜǊ ǘƘŀƴ ǘƻ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅΦ wƛǎƪ ŎƻƴǘǊƻƭ ƛǎ ŀƭǎƻ ŜƴǎǳǊŜŘ ōȅ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǇǊƻƎǊŜǎǎ 
ƻŦ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎΣ ƛƴŎƭǳŘƛƴƎ ƛƴ ǘŜǊƳǎ ƻŦ ŎƻƳǇƻǎƛǝƻƴ ŀƴŘ ŘƛǾŜǊǎƛŬŎŀǝƻƴ ƻŦ ǘƘŜ ǇƻǊǜƻƭƛƻ ŀƴŘ ƛǘǎ ŘŜǾŜƭƻǇƳŜƴǘ 
ƻǾŜǊ ǝƳŜ ƛƴ ǘŜǊƳǎ ƻŦ Ǌƛǎƪ ǇǊƻŬƭŜΦ  

{ǘǊŀǘŜƎƛŎ Ǌƛǎƪǎ 

¢ƘŜǎŜ Ǌƛǎƪǎ ŀǊƛǎŜ ŦǊƻƳ ǎǘǊŀǘŜƎƛŎΣ ōǳǎƛƴŜǎǎ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŘŜŎƛǎƛƻƴǎ ǘƘŀǘ Ƴŀȅ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ ǘƘŜ DǊƻǳǇΩǎ 
ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǳƭǝƳŀǘŜƭȅ ǊŜǎǳƭǘ ƛƴ ǘƘŜ ƴƻƴπŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎΦ ¢ƘŜȅ ƛƴŎƭǳŘŜ Ǌƛǎƪǎ ǊŜǎǳƭǝƴƎ 
ŦǊƻƳ ǘƘŜ ŎƘƻƛŎŜ ƻŦ ōǳǎƛƴŜǎǎ ƻǊ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƳƻŘŜƭǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ ƛƴǘŜƴŘǎ ǘƻ ƻǇŜǊŀǘŜΣ ǘƘƻǎŜ ŀǊƛǎƛƴƎ 
ŦǊƻƳ aϧ! ǘǊŀƴǎŀŎǝƻƴǎΣ ƻǊ ǘƘŜ ƛƴŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ƻǊŘŜǊ ǇƻǊǜƻƭƛƻ ƻǊ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ƪŜȅ 
ŎƻǳƴǘŜǊǇŀǊǝŜǎ όŎǳǎǘƻƳŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ǎǳǇǇƭƛŜǊǎΣ ǎǳōπŎƻƴǘǊŀŎǘƻǊǎΣ ŜǘŎΦύΦ 

²ŜōǳƛƭŘ ŎƻƴǎƛŘŜǊǎ Ǌƛǎƪ ŀ ƪŜȅ ŜƭŜƳŜƴǘ ŦƻǊ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŘŜŎƛǎƛƻƴǎ ŀƴŘ ǎǘǊŀǘŜƎƛŎ ŎƘƻƛŎŜǎΣ ǎƻ ƳǳŎƘ 
ǎƻ ǘƘŀǘ ƛǘ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǘƘŜ ǎǘǊŀǘŜƎȅ ŘŜŬƴƛǝƻƴ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ǿƛǘƘ ǘƘŀǘ ŦƻǊ ǘƘŜ 
ƛŘŜƴǝŬŎŀǝƻƴΣ ƳŜŀǎǳǊŜƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǊƛǎƪǎΦ ¢ƘŜ ŎƘƻƛŎŜǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǘƘŜ ŀŘƻǇǝƻƴ ƻŦ ŀ ōǳǎƛƴŜǎǎ ƻǊ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƳƻŘŜƭΣ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ŀōƻǳǘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ƻŦ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ŀƴ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ǘǊŀƴǎŀŎǝƻƴ ƻǊ 
ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ǇŀǊǘƴŜǊǎƘƛǇ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǇǊŜƭƛƳƛƴŀǊȅ ŀƴŀƭȅǎƛǎ ŀƴŘ ŜǾŀƭǳŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǝŜǎΣ ǿƛǘƘ ǘƘŜ ŎƻƴŎǳǊǊŜƴǘ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ƳŜǘƘƻŘǎ ŀƴŘ ǎǘǊŀǘŜƎƛŜǎ ǘƻ ōŜ ǇǊƻƳǇǘƭȅ 
ŀŎǝǾŀǘŜŘ ǎƘƻǳƭŘ ǎǳŎƘ Ǌƛǎƪǎ ŀǊƛǎŜΦ 

CƛƴŀƴŎƛŀƭ Ǌƛǎƪǎ 

wƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ƎǊƻǳǇ ǊŜǎƻǳǊŎŜǎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ŎŀǎƘ ŀƴŘ 
ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘκƻǊ ǘƘŜ Ǿƻƭŀǝƭƛǘȅ ƻŦ ƳŀǊƪŜǘ ǾŀǊƛŀōƭŜǎ ǎǳŎƘ ŀǎ ƛƴǘŜǊŜǎǘ ŀƴŘ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎΣ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘƛǎ ŎŀǘŜƎƻǊȅΦ  



 
 

нлр 

 

{ǇŜŎƛŬŎŀƭƭȅΣ ƭƛǉǳƛŘƛǘȅ ƳŀƴŀƎŜƳŜƴǘ Ƙŀǎ ǘƘŜ ƻōƧŜŎǝǾŜ ƻŦ ŜƴǎǳǊƛƴƎ ǘƘŜ ŬƴŀƴŎƛŀƭ ŀǳǘƻƴƻƳȅ ƻŦ ŎƻƴǘǊŀŎǘǎ ƛƴ ǇǊƻƎǊŜǎǎΣ 
ǘŀƪƛƴƎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ŎƻƴǎƻǊǝŀ ŀƴŘ ǎǇŜŎƛŀƭ ǇǳǊǇƻǎŜ ŜƴǝǝŜǎΣ ǿƘƛŎƘ Ŏŀƴ ǝŜ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ 
ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ǘƻ ǘƘŜ ŜȄŜŎǳǝƻƴ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǇǊƻƧŜŎǘǎΦ aƻǊŜƻǾŜǊΣ ƭƛǉǳƛŘƛǘȅ ƳŀƴŀƎŜƳŜƴǘ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ 
ǊŜǎǘǊƛŎǝƻƴǎ ǘƻ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎŦŜǊǎ ƛƳǇƻǎŜŘ ōȅ ǘƘŜ ƭŜƎƛǎƭŀǝƻƴ ƻŦ ǎƻƳŜ ŎƻǳƴǘǊƛŜǎΦ 

²ŜōǳƛƭŘ ŜƴƎŀƎŜǎ Ŏƻƴǎǘŀƴǘƭȅ ƛƴ ŘŜǾŜƭƻǇƛƴƎ ŜũŜŎǝǾŜ ŬƴŀƴŎƛŀƭ ǇƭŀƴƴƛƴƎ ǘƻƻƭǎ ǘƻ ŀƭƭƻǿΣ ƛƴǘŜǊ ŀƭƛŀΣ ǇǊǳŘŜƴǘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎŀǎƘΣ ŘŜōǘ ŜȄǇƻǎǳǊŜ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ŎƻƳƳƛǘƳŜƴǘǎ ōŀǎŜŘ ƻƴ ǾŀǊƛƻǳǎ Ǌƛǎƪ ǎŎŜƴŀǊƛƻǎΦ Lǘ ŜǾŀƭǳŀǘŜǎ 
ǎǇŜŎƛŬŎ Ǌƛǎƪ ŀǊŜŀǎ ǎǳŎƘ ŀǎ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅΩǎ ŎǊŜŘƛǘ ǊŀǝƴƎ ŀƴŘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǇǊƛŎŜ ǾƻƭŀǝƭƛǘȅΦ 

[ŜƎŀƭ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ Ǌƛǎƪ 

¢Ƙƛǎ Ǌƛǎƪ Ŏƭŀǎǎ ƛƴŎƭǳŘŜǎ Ǌƛǎƪǎ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ƭŜƎŀƭ ƛǎǎǳŜǎ ŀƴŘκƻǊ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ 
ǊŜƎǳƭŀǝƻƴǎ όŜΦƎΦΣ ǘŀȄŀǝƻƴΣ ƭƻŎŀƭ ƭŜƎƛǎƭŀǝƻƴΣ ŜǘŎΦύ ǊŜǉǳƛǊŜŘ ƛƴ ƻǊŘŜǊ ǘƻ ƻǇŜǊŀǘŜ ƛƴ ǘƘŜ ǎŜŎǘƻǊ ŀƴŘκƻǊ ǎǇŜŎƛŬŎ 
ŎƻǳƴǘǊƛŜǎ ŀƴŘ ǘƘŜ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ōǳǎƛƴŜǎǎ ǇŀǊǘƴŜǊǎΦ ²ŜōǳƛƭŘ ŘŜŜƳǎ ǘƘŀǘ 
ƳƻƴƛǘƻǊƛƴƎ ŎƻƴǘǊŀŎǘǳŀƭ ƛǎǎǳŜǎ ƭƛƴƪŜŘ ǘƻ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘΣ ǇŀǊǝŎǳƭŀǊƭȅΣ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǊŜƭŜǾŀƴǘ 
ŎƻǳƴǘŜǊǇŀǊǝŜǎΣ ƛǎ ŦǳƴŘŀƳŜƴǘŀƭΦ ¢Ƙƛǎ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀƴȅ ƛƴǘŜǊƴŀƭ ŀƴŘ ŜȄǘŜǊƴŀƭ ŦǊŀǳŘ ǊƛǎƪǎΣ ŀƴŘΣ ƳƻǊŜ ƎŜƴŜǊŀƭƭȅΣ ǘƘŜ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇƻƭƛŎƛŜǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ DǊƻǳǇ ǘƻ ƎƻǾŜǊƴ ƛǘǎ ƻǇŜǊŀǝƻƴǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀŦƻǊŜƳŜƴǝƻƴŜŘ ŦŀŎǘƻǊǎΣ ²ŜōǳƛƭŘ ƛƳǇƭŜƳŜƴǘǎ ŀ ǊŜƎǳƭŀǘƻǊȅ Ǌƛǎƪ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ 
ǇƻƭƛŎȅ ƛƴ ƻǊŘŜǊ ǘƻ ƳƛƴƛƳƛǎŜ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǎǳŎƘ ǊƛǎƪΣ ǘƘǊƻǳƎƘ ŀ ƳǳƭǝπƭŜǾŜƭ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ ǘƘŀǘ Ŝƴǘŀƛƭǎ ŎƻƭƭŀōƻǊŀǝǾŜ 
ŀƴŘ ƻƴƎƻƛƴƎ ƭƛŀƛǎƻƴ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ŎƻǳƴǘŜǊǇŀǊǝŜǎ ŀƴŘ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ŀũŜŎǘŜŘ ōȅ ǊŜƎǳƭŀǘƻǊȅ ŘŜǾŜƭƻǇƳŜƴǘǎ ŀƴŘ 
ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŀƴȅ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎΦ  

hǇŜǊŀǝƻƴŀƭ Ǌƛǎƪǎ 

¢ƘŜǎŜ ŀǊŜ Ǌƛǎƪǎ ǘƘŀǘ ŎƻǳƭŘ ƧŜƻǇŀǊŘƛȊŜ ǾŀƭǳŜ ŎǊŜŀǝƻƴ ŀƴŘ ŀǊŜ ŘǳŜ ǘƻ ŀƴ ƛƴŜŶŎƛŜƴǘ ŀƴŘκƻǊ ƛƴŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ 
ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ ōǳǎƛƴŜǎǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ǘƘƻǎŜ ƭƛƴƪŜŘ ǘƻ ōƛŘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀŎǘǳŀƭ ŜȄŜŎǳǝƻƴ ƻŦ ŎƻƴǘǊŀŎǘǎΦ ¢ƘŜ 
ǾŀǊƛƻǳǎ Ǌƛǎƪ ŀǊŜŀǎ ǘƘŀǘ Ŧŀƭƭ ƛƴǘƻ ǘƘƛǎ Ŏƭŀǎǎ ƛƴŎƭǳŘŜ ōƛŘ ŘŜǎƛƎƴ ŀƴŘ ǇƭŀƴƴƛƴƎΣ ƭƻƎƛǎǝŎǎ ŀƴŘ ƛƴǾŜƴǘƻǊȅ ƳŀƴŀƎŜƳŜƴǘΣ 
ŀǎ ǿŜƭƭ ŀǎ ǘƘƻǎŜ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ L¢ ǎȅǎǘŜƳǎΣ ǇƭŀƴƴƛƴƎ ŀƴŘ ǊŜǇƻǊǝƴƎΣ ŜũŜŎǝǾŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ŀƴŘ 
ǇŜǊǎƻƴƴŜƭ ƳŀƴŀƎŜƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ ƭƻŎŀƭ 
ŎƻƳƳǳƴƛǝŜǎΦ 

¢ƘŜ DǊƻǳǇ ƳƻƴƛǘƻǊǎ ƻǇŜǊŀǝƻƴŀƭ Ǌƛǎƪǎ ǎǘŀǊǝƴƎ ŦǊƻƳ ǘƘŜ ōƛŘŘƛƴƎ ǎǘŀƎŜ ŦƻǊ ŜŀŎƘ ǇǊƻƧŜŎǘ ǘƻ ŜǾŀƭǳŀǘŜ ƛǘǎ ǇƻǘŜƴǝŀƭ 
Ǌƛǎƪǎ ŀƴŘ ōŜƴŜŬǘǎ ŀƴŘ ǇƻǎǎƛōƭŜ ƻǊŘŜǊ ōŀŎƪƭƻƎ ŎƻƴŎŜƴǘǊŀǝƻƴΦ !ǎ ǇŀǊǘ ƻŦ ŀ ǿƛŘŜǊ ǇǊƻŎŜǎǎΣ ²ŜōǳƛƭŘ ǇǊŜǇŀǊŜǎ ŀ ǇǊŜπ
ōƛŘ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀƛƳŜŘ ŀǘ ƛŘŜƴǝŦȅƛƴƎ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƴŜŎŜǎǎŀǊȅ 
ƳƛǝƎŀǝƻƴ ŀƴŘκƻǊ ŎƻƴǝƴƎŜƴŎȅ ƳŜŀǎǳǊŜǎ ǘƻ ŎƻǳƴǘŜǊ ǘƘŜƳΦ ¢ƘŜ Ǌƛǎƪ ǎǳǊǾŜƛƭƭŀƴŎŜ ŀŎǝǾƛǘȅ ƛǎ ǳǇŘŀǘŜŘ Ŏƻƴǎǘŀƴǘƭȅ 
ŘǳǊƛƴƎ ǘƘŜ ǘŜƴŘŜǊ ǎǘŀƎŜ ŀƴŘ ƛǎ ǘƘŜƴ ƳƻƴƛǘƻǊŜŘ ŀƴŘ ǳǇŘŀǘŜŘ ŘǳǊƛƴƎ ŎƻƴǘǊŀŎǘ ŜȄŜŎǳǝƻƴ ƛƴ ƻǊŘŜǊ ǘƻ ǇǊƻƳǇǘƭȅ 
ŘŜǘŜŎǘ ǘƘŜ Ǌƛǎƪ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƛǘǎ Ǌƛǎƪ ŜȄǇƻǎǳǊŜ ŀƴŘ ǎǿƛƊƭȅ ƛƳǇƭŜƳŜƴǘ ŀŘŜǉǳŀǘŜ ǊŜƳŜŘƛŀǝƻƴ ƳŜŀǎǳǊŜǎΦ 

ϝϝϝ 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǝƻƴŜŘ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ Ǌƛǎƪǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ƎǊƻǳǇ 
ƻǇŜǊŀǝƻƴǎΣ ²ŜōǳƛƭŘ Ƙŀǎ ŀŘƻǇǘŜŘ ŀ ŎǊƻǎǎπŦǳƴŎǝƻƴŀƭ ŀǇǇǊƻŀŎƘ ŦƻǊ ǘƘŜ ŀƴŀƭȅǎƛǎ ƻŦ Ǌƛǎƪ ŘƛƳŜƴǎƛƻƴǎ ǘƘŀǘ ŀǊŜ 
ŎƻƴǎƛŘŜǊŜŘ ƳƻǊŜ ǊŜƭŜǾŀƴǘ ŘǳŜ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ ŦŜŀǘǳǊŜǎ ƻŦ ƛǘǎ ōǳǎƛƴŜǎǎΦ ¢ƘŜǎŜ ŘƛƳŜƴǎƛƻƴǎ ƛƴŎƭǳŘŜ ǾŀǊƛƻǳǎ Ǌƛǎƪ ŀǊŜŀǎ 
ƛŘŜƴǝŬŜŘ ŀƴŘ ōŜƭƻƴƎƛƴƎ ǘƻ ²ŜōǳƛƭŘΩǎ Ǌƛǎƪ ǳƴƛǾŜǊǎŜ ŀǎ ŘŜǎŎǊƛōŜŘ ƭŀǘŜǊΦ 

/ƻǳƴǘǊȅ Ǌƛǎƪ 

¢ƘŜ DǊƻǳǇ ǇǳǊǎǳŜǎ ƛǘǎ ƻōƧŜŎǝǾŜǎ ōȅ ƻǇŜǊŀǝƴƎ ŀƭƳƻǎǘ ŜǾŜǊȅǿƘŜǊŜ ƛƴ ǘƘŜ ǿƻǊƭŘΣ ƭŜǾŜǊŀƎƛƴƎ ōǳǎƛƴŜǎǎ ƻǇǇƻǊǘǳƴƛǝŜǎ 
ƛƴ ŘƛũŜǊŜƴǘ ŎƻǳƴǘǊƛŜǎ ŀƴŘ ƘŜƴŎŜ ŜȄǇƻǎƛƴƎ ƛǘǎŜƭŦ ǘƻ ǘƘŜ Ǌƛǎƪǎ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ 
ŘƛŎǘŀǘŜŘ ōȅ ǘƘŜƳΣ ǎǳŎƘ ŀǎ ǘƘŜ ǇƻƭƛǝŎŀƭΣ ŜŎƻƴƻƳƛŎ ŀƴŘ ǎƻŎƛŀƭ ǎŎŜƴŀǊƛƻΣ ƭƻŎŀƭ ǊŜƎǳƭŀǝƻƴǎΣ ǘŀȄŀǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ 
ŎƻƳǇƭŜȄƛǘȅ ŀƴŘΣ ƭŀǎǘ ōǳǘ ƴƻǘ ƭŜŀǎǘΣ ǿƻǊƪ ŀƴŘ ǎŀŦŜǘȅ ŎƻƴŘƛǝƻƴǎΦ  

.ŜƛƴƎ ŀǿŀǊŜ ƻŦ ŀƴŘ Ŏƻƴǎǘŀƴǘƭȅ ƳƻƴƛǘƻǊƛƴƎ ŎƻǳƴǘǊȅ Ǌƛǎƪ ǘƘǊƻǳƎƘ ǎǇŜŎƛŬŎ ƛƴŘƛŎŀǘƻǊǎ ŜƴŀōƭŜǎ ǘƘŜ DǊƻǳǇ ŬǊǎǘ ŀƴŘ 
ŦƻǊŜƳƻǎǘ ǘƻ ŘŜŬƴŜ ƛƴŦƻǊƳŜŘ ŎƻƳƳŜǊŎƛŀƭ ǎǘǊŀǘŜƎƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƻ Ǝŀƛƴ ŀƴ ƻǇǝƳŀƭ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƻǇŜǊŀǝƴƎ 
ǎŎŜƴŀǊƛƻ ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ŀŘƻǇǘ ǇǊŜŎŀǳǝƻƴǎ ŀƴŘκƻǊ ƛƳǇƭŜƳŜƴǘ ŀŎǝƻƴǎ ŀƛƳŜŘ ŀǘ ǊŜƳƻǾƛƴƎ ōŀǊǊƛŜǊǎ ŀƴŘ ƳƛǝƎŀǝƴƎ 
ǇƻǘŜƴǝŀƭ ǘƘǊŜŀǘǎΦ      



 
 

нлс 

 

/ƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪ 

aŀƴŀƎŜƳŜƴǘ ƻŦ ŎƻǳƴǘŜǊǇŀǊǘȅ Ǌƛǎƪ ǊŜǉǳƛǊŜǎ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǇƻǘŜƴǝŀƭ ŎǊƛǝŎŀƭƛǝŜǎ ƭƛƴƪŜŘ ǘƻ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ ǘƘŜ 
DǊƻǳǇΩǎ ŎǳǎǘƻƳŜǊǎΣ ǎƘŀǊŜƘƻƭŘŜǊǎΣ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳǇǇƭƛŜǊǎΣ ǎƻ ŀǎ ǘƻ ŎǊŜŀǘŜ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ 
ŦŜŀǘǳǊŜǎ ƻŦ ǘƘŜ ǇŀǊǘƴŜǊǎ ǿƛǘƘ ǿƘƛŎƘ ²ŜōǳƛƭŘ Ƴŀȅ ǎǘŀǊǘ ƻǊ ŎƻƴǝƴǳŜ ǘƻ ŎƻƭƭŀōƻǊŀǘŜΦ CƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ŀōƻǾŜ 
ŎƻǳƴǘŜǊǇŀǊǘȅ ǘȅǇŜǎΣ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƭƛƴƪŜŘ ǘƻ ŬƴŀƴŎƛŀƭ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǊŜƭƛŀōƛƭƛǘȅ ŀǇǇƭȅ ǘƻ ŀ ŘƛũŜǊŜƴǘ ŜȄǘŜƴǘΣ ŀǎ ŘƻŜǎ 
ǘƘŜ ǇƻǘŜƴǝŀƭ ǎǘǊŀǘŜƎƛŎ ǊƻƭŜ ƻŦ ŀ ǇŀǊǘƴŜǊǎƘƛǇ ŦƻǊ ŀ ǎǇŜŎƛŬŎ ōǳǎƛƴŜǎǎ ƛƴƛǝŀǝǾŜΣ ŀǎ ǿŜƭƭ ŀǎ ŀƭƭ ƭŜƎŀƭ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ 
ŀǎǇŜŎǘǎ ŀƴŘ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎ όŜǘƘƛŎǎΣ ǉǳŀƭƛǘȅΣ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘǳƳŀƴ 
ǊƛƎƘǘǎύ ǘƘŀǘ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ƭŀǿŦǳƭƴŜǎǎ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇΦ ¢ƘŜ ƎǊƻǳǇ Ǌƛǎƪ ƻŶŎŜǊ ŎƻƻǊŘƛƴŀǘŜǎ ŀƴŘ ǎǳǇŜǊǾƛǎŜǎ ŀ 
ŎƻǳƴǘŜǊǇŀǊǘȅ ŀƴŀƭȅǎƛǎ ŦƻǊ ŜŀŎƘ ƴŜǿ ǇǊƻƧŜŎǘΣ ƛƴǾƻƭǾƛƴƎ ŀƭƭ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŘŜǇŀǊǘƳŜƴǘǎΣ ǿƘƛŎƘ ƛǎ ǳǇŘŀǘŜŘ ŘǳǊƛƴƎ 
ǘƘŜ ŎƻƴǘǊŀŎǘΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ ¢Ƙƛǎ ŀƴŀƭȅǎƛǎ ŀƭƭƻǿǎ ǘƘŜ ƳƻǊŜ ǇǊŜŎƛǎŜ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŎǊƛǝŎŀƭ 
ƛǎǎǳŜǎ ǘƘŀǘ ŎƻǳƭŘ ŀǊƛǎŜ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘΩǎ ƻǇŜǊŀǝƻƴŀƭ ǎǘŀƎŜǎ ŀƴŘ ƳƻǊŜ ŀŎŎǳǊŀǘŜ ǇƭŀƴƴƛƴƎ ƻŦ ǘƘŜ ǇƻǎǎƛōƭŜ 
ƳƛǝƎŀǝƻƴ ŀŎǝƻƴǎΦ  

/ƻƴǘǊŀŎǘ Ǌƛǎƪ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ŘƛƳŜƴǎƛƻƴ ƛǎ ƪŜȅ ŦƻǊ ŀƴ ŜũŜŎǝǾŜ ŀƴŀƭȅǎƛǎ ƻŦ ŀƭƭ Ǌƛǎƪǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ŎƻǊŜ ōǳǎƛƴŜǎǎΣ ǎƛƴŎŜ ƛǘ ƛǎ 
ŎƻƴǎƛŘŜǊŜŘ ǘƻ ŘŜŬƴŜ ǘƻƻƭǎ ŎŀǇŀōƭŜ ƻŦ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ǎƻπŎŀƭƭŜŘ ŎƻƴǘǊŀŎǘ Ǌƛǎƪǎ ǎǘŀǊǝƴƎ ŦǊƻƳ ǘƘŜ ōƛŘŘƛƴƎ 
ǎǘŀƎŜ ƛƴ ŀ Ǌƛǎƪ ǇǊŜǾŜƴǝƻƴ ǇŜǊǎǇŜŎǝǾŜΣ ŀǎ ǇŀǊǘ ƻŦ ŀƴ ƛƴπŘŜǇǘƘ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ 
ǇǳǊǎǳƛǘ ƻŦ ŀ ǎǇŜŎƛŬŎ ŀŎǝǾƛǘȅΦ !ƴƻǘƘŜǊ ŦǳƴŘŀƳŜƴǘŀƭ ŀǎǇŜŎǘ ƛǎ ǘƘŜ ƻƴƎƻƛƴƎ ǘǊŀŎƪƛƴƎ ƻŦ Ǌƛǎƪǎ ƻƴŎŜ ǘƘŜȅ ƘŀǾŜ ōŜŜƴ 
ŎƻƴǎŎƛƻǳǎƭȅ ǘŀƪŜƴ ƻƴ ōȅ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀƴŀƎƛƴƎ ǘƘŜ ǊŜǎǳƭǝƴƎ Ǌƛǎƪ ŜȄǇƻǎǳǊŜ ƛƴ ŀ ǇǊƻŀŎǝǾŜΣ ŘȅƴŀƳƛŎ ǿŀȅΣ ŀǎ ǿŜƭƭ 
ŀǎ ƛǘǎ ƻƴƎƻƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ƻǾŜǊ ǝƳŜΦ 

ϝϝϝ 

¢ƘŜ ŀƴŀƭȅǎƛǎ ƻŦ ƪŜȅ Ǌƛǎƪ ŘƛƳŜƴǎƛƻƴǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ Ǌƛǎƪ ŀǊŜŀǎ Ƙŀǎ ǘƘŜ ŀƛƳ ƻŦ ǇǊƻǾƛŘƛƴƎ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ ŀ ǘǿƻπ
ǎƛŘŜŘ ƻǾŜǊǾƛŜǿΥ ŀ ŘŜǘŀƛƭŜŘ ƻƴŜ όƛΦŜΦΣ ŀǘ ƛƴŘƛǾƛŘǳŀƭ ŎƻǳƴǘǊȅΣ ŎƻǳƴǘŜǊǇŀǊǘȅ ŀƴŘ ŎƻƴǘǊŀŎǘ ƭŜǾŜƭύ ŀƴŘ ŀ ǇƻǊǜƻƭƛƻ ƻƴŜ 
όŦƻǊ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƻǾŜǊŀƭƭ ŜȄǇƻǎǳǊŜ ǘƻ ǎǳŎƘ ŘƛƳŜƴǎƛƻƴύΣ ƛƴ ƻǊŘŜǊ ǘƻ ŀǎǎŜǎǎ ǘƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ǇǊƻŬƭŜ ŀǎ ǿŜƭƭ ŀǎ 
ƛǘǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜȄǇƻǎǳǊŜ ƭƛƳƛǘǎ ƛƳǇƻǎŜŘ ōȅ ƛǘǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŎŀǇŀŎƛǘȅΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ǇƻǊǜƻƭƛƻ 
ƻǾŜǊǾƛŜǿ ŜƴŀōƭŜǎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǎȅǎǘŜƳŀǝŎ ŀǎǎŜǎǎƳŜƴǘǎ ŀōƻǳǘ ǘƘŜ ǇƻǘŜƴǝŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ Ǌƛǎƪ 
ǇǊƻŬƭŜ ǳǇƻƴ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŎŜǊǘŀƛƴ ŜǾŜƴǘǎ ŀƴŘκƻǊ ǎǇŜŎƛŬŎ ŎƘƻƛŎŜǎΣ ǘƘǊƻǳƎƘ ǘƘŜ ǳǎŜ ƻŦ ŘŜŘƛŎŀǘŜŘ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ǘƻƻƭǎΦ 

¢ƘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪΣ ŀǎ ƻǳǘƭƛƴŜŘ ŀōƻǾŜ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŦǳǊǘƘŜǊ ŀƴŘ ŦǳǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘǎΣ Ƙŀǎ ōŜŜƴ 
ŘŜǎƛƎƴŜŘ ǘƻ ǎǳǇǇƻǊǘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎ ŀǘ ŜǾŜǊȅ ǎǘŀƎŜ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǇǊƻƧŜŎǘǎΣ 
ƛƴ ƻǊŘŜǊ ǘƻ ǊŜŘǳŎŜ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ǘƘŀǘ ŎŜǊǘŀƛƴ ŜǾŜƴǘǎ ŎƻǳƭŘ ŎƻƳǇǊƻƳƛǎŜ ǘƘŜ DǊƻǳǇΩǎ ƴƻǊƳŀƭ ōǳǎƛƴŜǎǎ ƻǇŜǊŀǝƻƴǎ 
ƻǊ ŀǧŀƛƴƳŜƴǘ ƻŦ ƛǘǎ ŘŜŬƴŜŘ ǎǘǊŀǘŜƎƛŎ ƻōƧŜŎǝǾŜǎΥ ǘƻ ǘƘƛǎ ŜƴŘΣ ƛǘ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴ ǎǘǊŀǘŜƎƛŎΣ ōǳǎƛƴŜǎǎ ǇƭŀƴƴƛƴƎΣ 
ōƛŘŘƛƴƎ ŀƴŘ ƻǇŜǊŀǝƴƎ ǇǊƻŎŜǎǎŜǎ ǘƻ ŀƭƭƻǿ ǘƘŜ ƻƴƎƻƛƴƎ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ Ǌƛǎƪ ǇǊƻŬƭŜ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ǘƘŀǘ 
ǇƻǎǎƛōƭŜ ǎǘǊŀǘŜƎƛŎ ŀƴŘ ƻǇŜǊŀǝƴƎ ŘŜŎƛǎƛƻƴǎ ŎƻǳƭŘ ƘŀǾŜ ƻƴ ƛǘǎ Ǌƛǎƪ ǇǊƻŬƭŜΣ ŀƭǎƻ ŎƻƴǎƛŘŜǊƛƴƎ ƛǘǎ Ǌƛǎƪ ŀǇǇŜǝǘŜΦ 

 



 
 

нлт 

 

/ƻǾƛŘπмф ŀƴŘ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ  

5ǳǊƛƴƎ нлннΣ ƎƻǾŜǊƴƳŜƴǘǎ ǎǘŀǊǘŜŘ ǘƻ ƭƛƊ ǘƘŜ ǊŜǎǘǊƛŎǝƻƴǎ ŀŘƻǇǘŜŘ ǘƻ Ŏƻƴǘŀƛƴ ǘƘŜ /ƻǾƛŘπмф ŜƳŜǊƎŜƴŎȅΣ ǘƘŀƴƪǎ ƛƴ 
ǇŀǊǘ ǘƻ ǘƘŜ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƛƴ ǊƻƭƭƛƴƎ ƻǳǘ ǘƘŜ ǾŀŎŎƛƴŀǝƻƴ ŎŀƳǇŀƛƎƴΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ƴƻƴŜ 
ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜǎ ƘŀŘ ŀƴȅ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ǇŀƴŘŜƳƛŎΦ ¢ƘŜ DǊƻǳǇΩǎ ǇǊƛƻǊƛǝŜǎ ŎƻƴǝƴǳŜ ǘƻ ōŜ 
ǇǊƻǘŜŎǝƴƎ ǘƘŜ ƘŜŀƭǘƘ ƻŦ ƛǘǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǇŀǊǘƴŜǊǎΣ ŜƴǎǳǊƛƴƎ ōǳǎƛƴŜǎǎ Ŏƻƴǝƴǳƛǘȅ ŀƴŘ ƳƛǝƎŀǝƴƎ ǘƘŜ ŬƴŀƴŎƛŀƭ 
ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ ǘƘŀǘ ōǊƻƪŜ ƻǳǘ ƛƴ CŜōǊǳŀǊȅ нлннΣ ǘƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ŎǳǊǊŜƴǘƭȅ ƻǇŜǊŀǘŜ 
ƛƴ ŜƛǘƘŜǊ ŎƻǳƴǘǊȅΦ  

¢Ƙŀǘ ōŜƛƴƎ ǎŀƛŘΣ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ ŀƴŘ ǇƻǎǎƛōƭŜ ŦǳǊǘƘŜǊ ǳƴǇǊŜŘƛŎǘŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘǎ ƻŦ ǘƘŜ ǇŀƴŘŜƳƛŎ 
ƘŀǾŜ ŎǊŜŀǘŜŘ ǳƴŎŜǊǘŀƛƴǝŜǎ ŀƴŘ Ǌƛǎƪǎ ŦƻǊ ǘƘŜ ƳŀǊƪŜǘǎ ŀƴŘ ǘƘŜ Ǝƭƻōŀƭ ŜŎƻƴƻƳȅΣ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǿƘƛŎƘ ŀǊŜ ŘƛŶŎǳƭǘ ǘƻ 
ŦƻǊŜǎŜŜΦ hƴŜ ƻŦ ǘƘŜ ƛƴŘƛǊŜŎǘ ŜũŜŎǘǎ ƛǎ ǘƘŜ ŜȄŎŜǇǝƻƴŀƭ Ǿƻƭŀǝƭƛǘȅ ƻŦ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎΣ ŀǎ ŎƻƳƳŜƴǘŜŘ ƻƴ ōŜƭƻǿΦ  

¢ƘŜ DǊƻǳǇ ƛǎ ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ǎƛǘǳŀǝƻƴΦ DƛǾŜƴ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎΣ ǿƘƛŎƘ ŀǊŜ ƻǳǘǎƛŘŜ ƛǘǎ ŎƻƴǘǊƻƭΣ ǘƘŜǊŜ ƛǎ ŀ Ǌƛǎƪ ǘƘŀǘ 
ǘƘŜ DǊƻǳǇΩǎ ŦǳǘǳǊŜ ǊŜǎǳƭǘǎ Ƴŀȅ ŘƛũŜǊ ŦǊƻƳ ǘƘƻǎŜ ŎǳǊǊŜƴǘƭȅ ŜȄǇŜŎǘŜŘΦ 

9ƳǇƭƻȅŜŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǇǊŜǾŜƴǝƻƴ ƳŜŀǎǳǊŜǎ ǘƻ ŘŜŀƭ ǿƛǘƘ ǘƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ 

Lƴ нлннΣ ŀǎ ǘƘŜ ǇǳōƭƛŎ ƘŜŀƭǘƘ ǎƛǘǳŀǝƻƴ ƛƳǇǊƻǾŜŘΣ ǘƘŜ DǊƻǳǇ ƎǊŀŘǳŀƭƭȅ ǊŜƭŀȄŜŘ ǘƘŜ ǇǊŜǾŜƴǝƻƴ ŀƴŘ ŀƴǝπŎƻƴǘŀƎƛƻƴ 
ƳŜŀǎǳǊŜǎ ǘƘŀǘ ƛǘ ƘŀŘ Ǉǳǘ ƛƴ ǇƭŀŎŜ ƳƻƴǘƘǎ ōŜŦƻǊŜΦ IƻǿŜǾŜǊΣ ƛǘ ǇǊǳŘŜƴǘƭȅ ƳŀƛƴǘŀƛƴŜŘ ŎŜǊǘŀƛƴ ƳŜŀǎǳǊŜǎ ŀƴŘ 
ŎƻƴǝƴǳŜŘ ǘƻ ƳƻƴƛǘƻǊ ǘƘŜ ǎƛǘǳŀǝƻƴΦ 

¢ƘŜ DǊƻǳǇ ŘƻŜǎ ƴƻǘ ƻǇŜǊŀǘŜ ƛƴ ¦ƪǊŀƛƴŜ ƻǊ wǳǎǎƛŀΦ IƻǿŜǾŜǊΣ ǿƘŜƴ ǘƘŜ ǿŀǊ ōǊƻƪŜ ƻǳǘΣ ƛǘ ƘŀŘ мп ¦ƪǊŀƛƴƛŀƴ 
ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŀǘ ŎƻǳƴǘǊȅΦ 

²ŜōǳƛƭŘ ǊŜǎǇƻƴŘŜŘ ǘƻ ǘƘŜ ŎǊƛǎƛǎ ōȅ ƻũŜǊƛƴƎ ŀŎŎƻƳƳƻŘŀǝƻƴ ǘƻ ƛǘǎ ¦ƪǊŀƛƴƛŀƴ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǿŀƴǘŜŘ ƛǘ ŀƴŘ ƘŀŘ 
ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŀǾŀƛƭ ƻŦ ƛǘ ōƻǘƘ ŀōǊƻŀŘΣ ŦƻǊ ŜȄŀƳǇƭŜ ŀǘ ǘƘŜ tƻƭƛǎƘ ǿƻǊƪ ǎƛǘŜǎΣ ŀƴŘ ƛƴ ǿŜǎǘŜǊƴ ¦ƪǊŀƛƴŜ ƛƴ ŎƛǝŜǎ ƴŜŀǊ 
ǘƘŜ tƻƭƛǎƘ ōƻǊŘŜǊ ŦŀǊ ŦǊƻƳ ǘƘŜ ǿŀǊ ŦǊƻƴǘΦ  

{ǳǇǇƭȅ ŎƘŀƛƴ 

¢ƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘΣ ƳƻǊŜ ǊŜŎŜƴǘƭȅΣ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ǿŀǊ ǎƛƎƴƛŬŎŀƴǘƭȅ ŘƛǎǊǳǇǘŜŘ ǘƘŜ ǎǳǇǇƭȅ ŎƘŀƛƴ ƛƴ нлннΦ ²ƘƛƭŜ 
ǘƘŜ ǎǳǊƎŜ ƛƴ ŎƻƳƳƻŘƛǘȅ ǇǊƛŎŜǎ ǎŜŜƴ ƛƴ ǘƘŜ ŬǊǎǘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ǘŀǇŜǊŜŘ ƻũ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ǎƛȄ ƳƻƴǘƘǎΣ ǘƘŜ ŜƴŜǊƎȅ 
ŎǊƛǎƛǎ ǘǊƛƎƎŜǊŜŘ ōȅ ǘƘŜ ƎŜƻǇƻƭƛǝŎŀƭ ǎƛǘǳŀǝƻƴ ŘǊƻǾŜ ǳǇ ŜƭŜŎǘǊƛŎƛǘȅ ǇǊƛŎŜǎ ǿƘƛŎƘ ǇŜŀƪŜŘ ƛƴ ǘƘŜ ǘƘƛǊŘ ǉǳŀǊǘŜǊ ƻŦ ǘƘŜ 
ȅŜŀǊΦ  

DƛǾŜƴ ǘƘƛǎ ǎƛǘǳŀǝƻƴΣ ǘƘŜ DǊƻǳǇΩǎ ŀǇǇǊƻŀŎƘ ǘƻ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ ǿŀǎ ǘƻ ŎƻƴǝƴǳŜ ǘƘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ 
ƛƴǘǊƻŘǳŎŜŘ ƛƴ нлнл ǎǳŎƘ ŀǎ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ǇǊƻŎǳǊŜƳŜƴǘ ǎƻƭǳǝƻƴǎ ŀƴŘ ǘƘŜ ǳǊƎŜƴǘ ǘǊŀƴǎŦŜǊǎ ƻŦ 
ŜǉǳƛǇƳŜƴǘ ŦǊƻƳ ƻƴŜ ǿƻǊƪ ǎƛǘŜ ǘƻ ŀƴƻǘƘŜǊΦ Lǘ ŀƭǎƻ ŎƭƻǎŜƭȅ ƻōǎŜǊǾŜŘ ǘƘŜ ƳŀǊƪŜǘ ƛƴ ƻǊŘŜǊ ǘƻ ŀŘŀǇǘ ƛǘǎ ǇǳǊŎƘŀǎƛƴƎ 
ǎǘǊŀǘŜƎƛŜǎ ǘƻ Ŏƻƴǘŀƛƴ ǇǊƛŎŜǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘΣ Ƴƻǎǘ ƻŦ ǘƘŜ ŦƻǊŜƛƎƴ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ŘǊŀǿƴ ǳǇ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CŜŘŜǊŀǝƻƴ ƻŦ /ƻƴǎǳƭǝƴƎ 9ƴƎƛƴŜŜǊǎ όCL5L/ύΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ŦƻǊ Ǌƛǎƪ 
ƳƛǝƎŀǝƻƴ ŎƭŀǳǎŜǎ ƛƴŎƭǳŘƛƴƎ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ Ŏƻǎǘ ƻŦ ǿƻǊƪǎ ŘǳŜ ǘƻ ƛƴŎǊŜŀǎŜǎ ƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǇǊƛŎŜǎΦ 

¢ƘŜ Lǘŀƭƛŀƴ ƎƻǾŜǊƴƳŜƴǘ ƛǎǎǳŜŘ [ŀǿ ƴƻΦ фм ƻŦ мр Wǳƭȅ нлннΣ ŎƻƴǾŜǊǝƴƎ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ рл ƻŦ мт aŀȅ нлнн όǘƘŜ 
!ƛǳǝ ŘŜŎǊŜŜύ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ ¢Ƙƛǎ ŎƻƴŬǊƳŜŘ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘƻ ŎƻǳƴǘŜǊ ǘƘŜ ǊƛǎŜ ƛƴ ǇǊƛŎŜǎ ƻŦ Ǌŀǿ 
ƳŀǘŜǊƛŀƭǎΣ ŦǳŜƭ ŀƴŘ ŜƴŜǊƎȅΦ Lƴ ŀŘŘƛǝƻƴΣ [ŀǿ ƴƻΦ мфт ƻŦ нф 5ŜŎŜƳōŜǊ нлнн όǘƘŜ нлно ōǳŘƎŜǘ ŀŎǘύΣ ŜũŜŎǝǾŜ ŦǊƻƳ 
м WŀƴǳŀǊȅ нлноΣ ŎƻƴŬǊƳŜŘ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘƻ ǳǇŘŀǘŜ ǇǊƛŎŜ ƭƛǎǘǎ ŀƴŘ ǊŜǾƛǎŜ ǘƘŜ ǇǊƛŎŜǎ ƻŦ ŎƻƴǘǊŀŎǘ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎ 
ƛƴ ƻǊŘŜǊ ǘƻ ǘŀŎƪƭŜ ǘƘŜ ŜȄŎŜǇǝƻƴŀƭ ƘƛƪŜǎ ƛƴ ǇǊƛŎŜǎ ŜȄǇŜŎǘŜŘ ŦƻǊ нлноΦ  

/ȅōŜǊ Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƛƴǘǊƻŘǳŎŜŘ ŎȅōŜǊ ǎŜŎǳǊƛǘȅ ƳŜŀǎǳǊŜǎ ŀǘ ƘŜŀŘ ƻŶŎŜ ŀƴŘ ōǊŀƴŎƘ ƭŜǾŜƭ ŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ .ŀƴƪ ƻŦ 
LǘŀƭȅΣ /ƻƴǎƻōΣ L±!{{ όǘƘŜ Lǘŀƭƛŀƴ LƴǎǝǘǳǘŜ ŦƻǊ LƴǎǳǊŀƴŎŜ {ǳǇŜǊǾƛǎƛƻƴύ ŀƴŘ ¦LC ό.ŀƴƪ ƻŦ LǘŀȅΩǎ CƛƴŀƴŎƛŀƭ LƴǘŜƭƭƛƎŜƴŎŜ 



 
 

нлу 

 

¦ƴƛǘύ ƛƴ ǘƘŜƛǊ Ƨƻƛƴǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ƻŦ т aŀǊŎƘ нлнн ŀƴŘ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ȅōŜǊ {ŜŎǳǊƛǘȅ 
!ƎŜƴŎȅΦ   

It has engaged the services of leading international cyber security and cyber intelligence companies to regularly 
monitor developments and adopt all necessary risk mitigation measures. 

 

9{D Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 

²ŜōǳƛƭŘΩǎ {ǳǎǘŀƛƴŀōƛƭƛǘȅ {ǘǊŀǘŜƎȅ ƛǎ ŜƳōŜŘŘŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŀƴŘ ǎǘǊŀǘŜƎȅ ŀƴŘ ƛǎ ǳƴŘŜǊǇƛƴƴŜŘ 
ōȅ ǘǿƻ ƪŜȅ ǇƛƭƭŀǊǎΥ ƛǘǎ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ Ǝƭƻōŀƭ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ƛǘǎ ǳƴŎŜŀǎƛƴƎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŀŎǝƴƎ ǊŜǎǇƻƴǎƛōƭȅΦ  

¢ƘŜ DǊƻǳǇΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǊŜŀŎƘƛƴƎ ƛǘǎ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ǘŀǊƎŜǘǎ ŀǎ ǇŜǊ ǘƘŜ {5Dǎ ŘŜŬƴŜŘ ōȅ ǘƘŜ ¦b ƛǎ 
ǎǳƳƳŀǊƛǎŜŘ ƛƴ ƛǘǎ нлнмπнлно 9{D tƭŀƴ ǿƘƻǎŜ ǇǊƛƻǊƛǝŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǇǊƻƳƻǝƻƴ 
ƻŦ ǘƘŜ ŎƛǊŎǳƭŀǊ ŜŎƻƴƻƳȅ όtƭŀƴŜǘύΣ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ŜƴƘŀƴŎŜƳŜƴǘ ƻŦ ƛǘǎ ǇŜƻǇƭŜ όtŜƻǇƭŜύΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎ 
ƛƳǇǊƻǾŜƳŜƴǘ ƭŜǾŜǊŀƎƛƴƎ ƛƴƴƻǾŀǝƻƴ ŀƴŘ ŘƛƎƛǘŀƭƛǎŀǝƻƴ όtǊƻƎǊŜǎǎύ72Φ 

¢Ǌŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅ ǘƘŀǘ ƛǎ ƳƻǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ǎǳǎǘŀƛƴŀōƭŜ Ŏŀƴ ŎǊŜŀǘŜ Ǌƛǎƪǎ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ŘǳŜ 
ǘƻ ǘƘŜ ǇƻǎǎƛōƭŜ ŀŎŎŜƭŜǊŀǝƻƴ ƛƴ ǘƘŜ ǝƎƘǘŜƴƛƴƎπǳǇ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ŎƭƛƳŀǘŜ ǇƻƭƛŎƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ŘŜǾŜƭƻǇƳŜƴǘǎ 
ƛƴ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ƛƴŎǊŜŀǎƛƴƎ ŦƻŎǳǎ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ƛƴǘŜƴǎƛŬŎŀǝƻƴ ƻŦ 
ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǇƘŜƴƻƳŜƴŀ ŀƴŘ ǘƘŜƛǊ ƛƳǇŀŎǘ ƻƴ ǘƘŜ Ƴŀƛƴ ŀǊŜŀǎ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ŀǊŜ ƻƴŜ ƻŦ ǘƘŜ ƎǊŜŀǘŜǎǘ 
ŎƘŀƭƭŜƴƎŜǎ ǘƘŀǘ ŎƻƳǇŀƴƛŜǎ ŦŀŎŜ ƛƴ ǘƘŜ ǎƘƻǊǘ ŀƴŘ ƳŜŘƛǳƳ ǘƻ ƭƻƴƎ ǘŜǊƳΦ 

Lƴ ƻǊŘŜǊ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŀŘƻǇǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǎƻƭǳǝƻƴǎ ŀƴŘ ǘƻƻƭǎ ǘƻ όƛύ ƳƛƴƛƳƛǎŜ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǇƘȅǎƛŎŀƭ ǊƛǎƪǎΣ ŀƴŘ 
όƛƛύ ǇǊŜπŜƳǇǘ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ƻƴ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅΣ ²ŜōǳƛƭŘ Ƙŀǎ ŘŜŜƳŜŘ ƛǘ 
ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ŎƻƴǝƴǳŜ ǘƻ ƛƴŎƭǳŘŜ 9{D Ǌƛǎƪǎ ƛƴ ǘƘŜ ǊŜƎǳƭŀǊ ƎǊƻǳǇ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ŘŜǇŀǊǘƳŜƴǘΦ  

²ŜōǳƛƭŘ Ƙŀǎ ŜǎǘŀōƭƛǎƘŜŘ ŀ ǇǊƻŎŜŘǳǊŜ ǘƻ ŀǎǎŜǎǎ ǘƘŜ ƳŀƎƴƛǘǳŘŜ ƻŦ ǘƘŜ Ǌƛǎƪǎ Ƴƻǎǘ ǇŜǊǝƴŜƴǘ ǘƻ ƛǘ ǿƛǘƘ ŀ ŘȅƴŀƳƛŎ 
Ǌƛǎƪ ƳƻŘŜƭΣ ŘŜǎƛƎƴŜŘ ŦƻǊ Ŏƻƴǝƴǳƻǳǎ ŬƴŜπǘǳƴƛƴƎ ŀƴŘ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ƳŀǊƪŜǘ ŀƴŘ ǘƻ ǘƘŜ 
ƎǳƛŘŜƭƛƴŜǎ ƻŦ ǘƘŜ ƳŀǊƪŜǘ ǊŜƎǳƭŀǘƻǊǎΦ ¢Ƙƛǎ ǇǊƻŎŜŘǳǊŜ Ƙŀǎ ŀƭǊŜŀŘȅ ŎƻƴŬǊƳŜŘ ǘƘŜ ŜǎǎŜƴǝŀƭƛǘȅ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ 
ǘƘŜ ǘǊŀƴǎǾŜǊǎŀƭ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǘƻǇƛŎǎ ƛŘŜƴǝŬŜŘ ōȅ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ŀƴŀƭȅǎƛǎ ŀǎ ǇŜǊ ǘƘŜ ƴŜǿ DwL ¦ƴƛǾŜǊǎŀƭ {ǘŀƴŘŀǊŘǎ 
нлнмΦ  

¢ƘŜ DǊƻǳǇΩǎ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ƛƴ ǘƘŜ άaŀƛƴ ǇƘȅǎƛŎŀƭ ŀƴŘ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪǎέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 
/ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ ¢ƘŜ ōǳŘƎŜǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊŀŎǘǎ ǊŜƅŜŎǘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘǎ ǿƛǘƘ 
ǎǘŜŀŘȅ ƛƴǾŜǎǘƳŜƴǘǎ ƳŀŘŜ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ƎǊŜŀǘŜǊ ŜŶŎƛŜƴŎȅΦ 

¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ǝŜŘ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ ǘƘŀǘ ŎƻǳƭŘ ŀũŜŎǘ 
ǘƘŜ DǊƻǳǇΩǎ ŎŀǎƘ ƅƻǿǎΣ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀƴŘ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ƛƴŎƭǳŘŜ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ ŎƭƛƳŀǘŜ ǎǘǊŀǘŜƎƛŜǎΣ 
ǘƘŜ ŘŜŎŀǊōƻƴƛǎŀǝƻƴ ǊƻŀŘƳŀǇΣ ǘƘŜ ƛǎǎǳŜ ƻŦ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ ōƻƴŘǎ ŀƴŘ ǘƘŜ нлнлπнлнн ƭƻƴƎπǘŜǊƳ ǾŀǊƛŀōƭŜ 
ƛƴŎŜƴǝǾŜ ό[¢Lύ Ǉƭŀƴ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ŘŜŘƛŎŀǘŜŘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ǘŀǊƎŜǘǎΦ 

 
72 aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ά{ǳǎǘŀƛƴŀōƛƭƛǘȅ {ǘǊŀǘŜƎȅέ ǎŜŎǝƻƴ ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ 



 
 

нлф 

 

Main risk factors and uncertainties 

Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŀǘ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ά.ǳǎƛƴŜǎǎ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘέ ǎŜŎǝƻƴ ŀōƻǾŜΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǇŜŎƛŬŎ ǎƛǘǳŀǝƻƴǎ 
ƭƛƴƪŜŘ ǘƻ ƳŀƧƻǊ ƻǳǘǎǘŀƴŘƛƴƎ ŘƛǎǇǳǘŜǎΣ ŎƻǳƴǘǊȅ Ǌƛǎƪ ŜȄǇƻǎǳǊŜ ŀƴŘ ǎƛǘǳŀǝƻƴǎ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ Ǌƛǎƪ ŀƴŘκƻǊ 
ǳƴŎŜǊǘŀƛƴǘȅ ǇǊƻŬƭŜǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ǎƘƻǳƭŘ ōŜ ŀŘŘŜŘ ǘƻ ǘƘŜ Ǌƛǎƪ ǳƴƛǾŜǊǎŜ ǘƘŀǘ Ƴŀȅ ǇƻǘŜƴǝŀƭƭȅ ƛƳǇŀŎǘ ƻƴ 
ƻǇŜǊŀǝƻƴǎΦ 

/ƛǾƛƭ ƭƛǝƎŀǝƻƴ 

¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ¦{² /ŀƳǇŀƴƛŀ ƛǎǎǳŜ ŎƻƳǇǊƛǎŜǎ ǾŀǊƛƻǳǎ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴ ŘƛũŜǊŜƴǘ ƧǳǊƛǎŘƛŎǝƻƴǎΣ ǎƻƳŜ ƻŦ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ 
ŘŜǎŎǊƛōŜŘ ƛƴ ŜȄǘŜƴǎƛǾŜ ŘŜǘŀƛƭ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ŀƴŘ ƘŀǾŜ ōŜŜƴ ǊŜǎƻƭǾŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ŦŀǾƻǳǊΣ ǿƘƛƭŜ ƻǘƘŜǊǎ ŀǊŜ 
ǇŜƴŘƛƴƎ ŀǘ ŘƛũŜǊŜƴǘ ŎƻǳǊǘ ƭŜǾŜƭǎΦ ¢ƘŜ Ƴŀƛƴ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ƪŜȅ ŎƛǾƛƭΣ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŀƴŘ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ 
ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ 

/ƛǾƛƭ ǇǊƻŎŜŜŘƛƴƎǎ 

мΦ Lƴ aŀȅ нллрΣ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŎƻƳƳƛǎǎƛƻƴŜǊ ŬƭŜŘ ŀ Ƴƻǝƻƴ ǊŜǉǳŜǎǝƴƎ ŎƻƳǇŜƴǎŀǝƻƴ ŦǊƻƳ CƛōŜ {ΦǇΦ!Φ 
όάCƛōŜέύ ŀƴŘ CL{L! !ƳōƛŜƴǘŜ {ΦǇΦ!Φ όάCƛǎƛŀ !ƳōƛŜƴǘŜέύ ŦƻǊ ŀƭƭŜƎŜŘ ŘŀƳŀƎŜ ƻŦ ŀōƻǳǘ ϵпо ƳƛƭƭƛƻƴΦ 5ǳǊƛƴƎ ǘƘŜ 
ƘŜŀǊƛƴƎΣ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴŜǊ ƛƴŎǊŜŀǎŜŘ ƛǘǎ ŎƭŀƛƳǎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵтлл ƳƛƭƭƛƻƴΣ ŦǳǊǘƘŜǊ ǘƻ ǘƘŜ ŀŘŘƛǝƻƴŀƭ 
ŎƭŀƛƳ ŦƻǊ ŘŀƳŀƎŜ ǘƻ ƛǘǎ ǊŜǇǳǘŀǝƻƴΣ ŎŀƭŎǳƭŀǘŜŘ ǘƻ ōŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΣллл ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎƻƳǇŀƴƛŜǎ ŀǇǇŜŀǊŜŘ 
ōŜŦƻǊŜ ǘƘŜ ŎƻǳǊǘ ŀƴŘΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ŘƛǎǇǳǝƴƎ ǘƘŜ ŎƭŀƛƳǎ ƳŀŘŜ ōȅ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŎƻƳƳƛǎǎƛƻƴŜǊΣ ŬƭŜŘ ŀ 
ŎƻǳƴǘŜǊŎƭŀƛƳ ǊŜǉǳŜǎǝƴƎ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ŘŀƳŀƎŜ ŘǳŜ ǘƻ ŎƻƴǘǊŀŎǘ ŘŜŦŀǳƭǘ ŀƴŘ ǎǳƴŘǊȅ ŜȄǇŜƴǎŜǎ ŦƻǊ ƻǾŜǊ 
ϵсрл ƳƛƭƭƛƻƴΣ Ǉƭǳǎ ŀ ŦǳǊǘƘŜǊ ŎƭŀƛƳ ŦƻǊ ǊŜǇǳǘŀǝƻƴ ŘŀƳŀƎŜ ǉǳŀƴǝŬŜŘ ŀǘ ϵмΦр ōƛƭƭƛƻƴΦLƴ ǘƘŜ ǎŀƳŜ ǇǊƻŎŜŜŘƛƴƎΣ 
ǘƘŜ ōŀƴƪǎ ǘƘŀǘ ƛǎǎǳŜŘ CƛōŜ ŀƴŘ CƛōŜ /ŀƳǇŀƴƛŀ {ΦǇΦ!ΦΩǎ όάCƛōŜ /ŀƳǇŀƴƛŀέύ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ǘƻ ǘƘŜ 
ƎƻǾŜǊƴƳŜƴǘ ŎƻƳƳƛǎǎƛƻƴŜǊ ŀƭǎƻ ǊŜǉǳŜǎǘŜŘ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴŜǊΩǎ ŎƭŀƛƳ ōŜ ŘƛǎƳƛǎǎŜŘ ŀƴŘΣ ƛƴ ŀƴȅ ŎŀǎŜΣ ǘƻ ōŜ 
ƘŜƭŘ ƘŀǊƳƭŜǎǎ ōȅ ²ŜōǳƛƭŘΣ ǿƘƛŎƘ ŀǇǇŜŀǊŜŘ ōŜŦƻǊŜ ǘƘŜ ŎƻǳǊǘ ŀƴŘ ŘƛǎǇǳǘŜŘ ǘƘŜ ōŀƴƪǎΩ ǊŜǉǳŜǎǘǎΦ Lƴ ǊǳƭƛƴƎ ƴƻΦ 
пнроκнлммΣ ǘƘŜ ƧǳŘƎŜ ŘŜŎƭŀǊŜŘ ǘƘŜƛǊ ƭŀŎƪ ƻŦ ƧǳǊƛǎŘƛŎǝƻƴ ǊŜŦŜǊǊƛƴƎ ǘƘŜ ŎŀǎŜ ǘƻ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƧǳŘƎŜΦ ¢ƘŜ 
ŀǧƻǊƴŜȅ ƎŜƴŜǊŀƭ ŬƭŜŘ ŀƴ ŀǇǇŜŀƭ ǿƘƛŎƘ ǿŀǎ ǊŜƧŜŎǘŜŘ ƻƴ мп CŜōǊǳŀǊȅ нлмф ŀƴŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ǿŀǎ 
ǳǇƘŜƭŘΦ ¢ƘŜ ŀǧƻǊƴŜȅ ƎŜƴŜǊŀƭ Ƙŀǎ ŀǇǇŜŀƭŜŘ ǘƻ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘΦ 
 

нΦ hƴ ол bƻǾŜƳōŜǊ нлмрΣ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ǊŜŎŜƛǾŜŘ ŀ ƴŜǿ ŎƭŀƛƳ ŦƻǊƳ ǎŜǊǾŜŘ ōȅ ōƻǘƘ CƛōŜ ŀƴŘ 
ƻǘƘŜǊ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǾŀǊƛƻǳǎ ǿŀȅǎ ƛƴ ǘƘŜ ŀŎǝǾƛǝŜǎ ǇŜǊŦƻǊƳŜŘ ƛƴ /ŀƳǇŀƴƛŀ ŦƻǊ ǘƘŜ ǿŀǎǘŜ 
ŘƛǎǇƻǎŀƭ ǎŜǊǾƛŎŜΣ ŎƻƴǘŀƛƴƛƴƎ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ ŘŀƳŀƎŜ ǎǳũŜǊŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ƛƴ 
нллрΦ 
¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ŎƭŀƛƳŜŘ ƛǎ ϵнΣпнф ƳƛƭƭƛƻƴΦ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŀǘ ǎƻƳŜ ǊŜǉǳŜǎǘǎ ŀǊŜ ŀƭǊŜŀŘȅ ƛƴŎƭǳŘŜŘ ƛƴ ƻǘƘŜǊ 
ǇǊƻŎŜŜŘƛƴƎǎΣ ǘƘŜ ƴŜǘ ŀƳƻǳƴǘ ƛǎ ϵнΣнру ƳƛƭƭƛƻƴΦ ¢ƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ŬƭŜŘ ŀ ŎƻǳƴǘŜǊŎƭŀƛƳ ŦƻǊ 
ϵупр Ƴƛƭƭƛƻƴ ŦƻǊ ǊŜŀǎƻƴǎ ŀƭǊŜŀŘȅ ƛƴŎƭǳŘŜŘ ƛƴ ƻǘƘŜǊ ǇǊƻŎŜŜŘƛƴƎǎΦ ¢ƘŜ ŎƻǳǊǘ ŀǇǇƻƛƴǘŜŘ ŀƴ ŜȄǇŜǊǘ ǘƻ ŀǇǇǊŀƛǎŜ 
ǘƘŜ ǎǳōƻǊŘƛƴŀǘŜŘ ŎƭŀƛƳ ŬƭŜŘ ōȅ CƛōŜ ǘƘŀǘ ǇǊŜǇŀǊŜŘ ǘǿƻ ŀƭǘŜǊƴŀǝǾŜ ŀǇǇǊŀƛǎŀƭǎ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ǘƻ CƛōŜ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрс Ƴƛƭƭƛƻƴ ƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵммп ƳƛƭƭƛƻƴΦ ¢ƘŜ ŎƻƳǇŜǘŜƴǘ ƧǳŘƎŜ ƘŀƴŘŜŘ Řƻǿƴ ǘƘŜ ǊǳƭƛƴƎ ƻƴ 
нр hŎǘƻōŜǊ нлмфΣ ŬƴŘƛƴƎ ǘƘŀǘ CƛōŜ ǿŀǎ ŘǳŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵммп Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵул ƳƛƭƭƛƻƴΦ !ƊŜǊ ƻũǎŜǩƴƎ ǘƘŜ ǘǿƻ ŀƳƻǳƴǘǎΣ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ǿŀǎ ƻǊŘŜǊŜŘ 
ǘƻ Ǉŀȅ CƛōŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵоп Ƴƛƭƭƛƻƴ Ǉƭǳǎ ƛƴǘŜǊŜǎǘ ŀŎŎǊǳƛƴƎ ŦǊƻƳ п 5ŜŎŜƳōŜǊ нлмрΦ .ƻǘƘ CƛōŜ ŀƴŘ ǘƘŜ 
hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ƘŀǾŜ ŬƭŜŘ ǎŜǇŀǊŀǘŜ ŀǇǇŜŀƭǎΦ Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ǘƘŜ ŀƳƻǳƴǘ Ǉƭǳǎ ƛƴǘŜǊŜǎǘ ǿŀǎ 
ŎƻƭƭŜŎǘŜŘ ƻƴ нл Wǳƭȅ нлнн ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ǇǊƻŎŜŜŘƛƴƎ ǿƘƛŎƘ ƛǎ ŘƛǎŎǳǎǎŜŘ ƭŀǘŜǊ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ όƛƴ 
ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛǝƎŀǝƻƴ ǎŜŎǝƻƴύΦ 

оΦ ¢ƘŜǊŜ ƛǎ ŀƴƻǘƘŜǊ ǇǊƻŎŜŜŘƛƴƎ ŎƻƳƳŜƴŎŜŘ ōȅ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ŦƻǊ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ŀŘǾŀƴŎŜ 
ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрн Ƴƛƭƭƛƻƴ ǇŀƛŘ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ǿŀǎǘŜπǘƻπŜƴŜǊƎȅ Ǉƭŀƴǘǎ όά²ǘ9 ǇƭŀƴǘǎέύΦ CƛōŜ 
Ƙŀǎ ŎƭŀƛƳŜŘ ǘƘŀǘ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŘǳŜ ŦǊƻƳ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΣ Ƴƻǎǘƭȅ ŦƻǊ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ƻƴ 
ƛǘǎ ōŜƘŀƭŦ ŀƴŘ ŦƻǊ ǘƘŜ ŦŜŜǎ ŘǳŜ ǘƻ CƛōŜΣ ǿƻǳƭŘ ƻũǎŜǘ ǘƘƛǎ ŀŘǾŀƴŎŜΦ ¢ƘŜ ŬǊǎǘ ƭŜǾŜƭ ƘŜŀǊƛƴƎ ŜƴŘŜŘ ǿƛǘƘ ǊǳƭƛƴƎ 



 
 

нмл 

 

ƴƻΦ псруκнлмф ƛƴ ǿƘƛŎƘ ǘƘŜ bŀǇƭŜǎ /ƻǳǊǘ ƻƴƭȅ ŀƭƭƻǿŜŘ ǇŀǊǘ ƻŦ CƛōŜΩǎ ǊŜŎŜƛǾŀōƭŜǎ όǘƘŜ ŦŜŜǎ ŀƭǊŜŀŘȅ ŎƻƭƭŜŎǘŜŘ 
ōȅ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊύ ŦƻǊ ƻũǎŜǩƴƎ ǇǳǊǇƻǎŜǎΣ ƻǊŘŜǊƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ǊŜǘǳǊƴ ǘƘŜ ŘƛũŜǊŜƴŎŜ 
ōŜǘǿŜŜƴ ǘƘŜ ŀŘǾŀƴŎŜ ŎƻƭƭŜŎǘŜŘ ŀƴŘ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀƭƭƻǿŜŘ ŦƻǊ ƻũǎŜǩƴƎΣ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǘ ǘƘŀǘ CƛōŜ ƻǿŜŘ 
ǊƻǳƎƘƭȅ ϵмл ƳƛƭƭƛƻƴΣ Ǉƭǳǎ ƛƴǘŜǊŜǎǘΣ ǘƻ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΦ ¢Ƙƛǎ ǊǳƭƛƴƎ ƛǎ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ ǊŜǇƻǊǘ 
ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ǿƘƛŎƘ ŦƻǳƴŘ ǘƘŀǘ CƛōŜ ǿŀǎ ŘǳŜ ǘƘŜ ŜƴǝǊŜ ŀƳƻǳƴǘ ƻŦ ƛǘǎ ǊŜŎŜƛǾŀōƭŜǎΦ 
CƛōŜ Ƙŀǎ ŬƭŜŘ ƛǘǎ ŀǇǇŜŀƭΦ ¢ƘŜ ŀōƻǾŜ ŀƳƻǳƴǘ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмл Ƴƛƭƭƛƻƴύ ŎƻǳƭŘ ōŜ ƻũǎŜǘ ŀƎŀƛƴǎǘ CƛōŜΩǎ ƭŀǊƎŜǊ 
ǊŜŎŜƛǾŀōƭŜ ŀǎ ǇŜǊ ǘƘŜ ǊǳƭƛƴƎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎŜŎǝƻƴ ƻƴ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛǝƎŀǝƻƴ π ǘƘŜ ¦{² /ŀƳǇŀƴƛŀ 
ǇǊƻƧŜŎǘǎ ōŜƭƻǿΦ 

DƛǾŜƴ ǘƘŜ ŎƻƳǇƭŜȄƛǘȅ ŀƴŘ ǊŀƴƎŜ ƻŦ ǘƘŜ ŘƛũŜǊŜƴǘ ŘƛǎǇǳǘŜǎΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ 
ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ǿƘƛŎƘ ƳƛƎƘǘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜǎŜ ŀǎǎŜǎǎƳŜƴǘǎΦ 

tŀƴŀƳŀ /ŀƴŀƭ ŜȄǘŜƴǎƛƻƴ ǇǊƻƧŜŎǘ 

/ŜǊǘŀƛƴ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ ŀǊƻǎŜ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ǎǘŀƎŜ ƻŦ ŦǳƭƭπǎŎŀƭŜ ǇǊƻŘǳŎǝƻƴ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘ ǘƻ ŜȄǇŀƴŘ ǘƘŜ tŀƴŀƳŀ 
/ŀƴŀƭ ǿƘƛŎƘΣ ŘǳŜ ǘƻ ǘƘŜƛǊ ǎǇŜŎƛŬŎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǘƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ ǘƘŜ ǿƻǊƪ ǘƻ ǿƘƛŎƘ ǘƘŜȅ ǊŜƭŀǘŜΣ ƳŀŘŜ ƛǘ 
ƴŜŎŜǎǎŀǊȅ ǘƻ ǎƛƎƴƛŬŎŀƴǘƭȅ ƴŜƎŀǝǾŜƭȅ ǊŜǾƛǎŜ ǘƘŜ ŜǎǝƳŀǘŜǎ ƳŀŘŜ ŘǳǊƛƴƎ ǘƘŜ ŜŀǊƭȅ ǇƘŀǎŜǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ ¢ƘŜ Ƴƻǎǘ 
ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƻ ǘƘŜ ƎŜƻƭƻƎƛŎŀƭ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ŜȄŎŀǾŀǝƻƴ ŀǊŜŀǎΣ ǎǇŜŎƛŬŎŀƭƭȅ ǿƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ǘƘŜ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǊŜǉǳƛǊŜŘ ǘƻ ǇǊƻŘǳŎŜ ŎƻƴŎǊŜǘŜ ŀƴŘ ǘƘŜ ǇǊƻŎŜǎǎƛƴƎ ƻŦ ǎǳŎƘ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŘǳǊƛƴƎ ƴƻǊƳŀƭ 
ǇǊƻŘǳŎǝƻƴ ŀŎǝǾƛǝŜǎΦ !ŘŘƛǝƻƴŀƭ ǇǊƻōƭŜƳǎ ŀǊƻǎŜ ŘǳŜ ǘƻ ǘƘŜ ŀŘƻǇǝƻƴ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ƻŦ ƻǇŜǊŀǝƻƴŀƭ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ǎǳōǎǘŀƴǝŀƭƭȅ ŘƛũŜǊŜƴǘ ŦǊƻƳ ǘƘƻǎŜ ŎƻƴǘǊŀŎǘǳŀƭƭȅ ŀƎǊŜŜŘΣ ǎǇŜŎƛŬŎŀƭƭȅ ǿƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ 
ǇǊƻŎŜǎǎŜǎ ŦƻǊ ǘƘŜ ŀǇǇǊƻǾŀƭ ƻŦ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ŘŜǎƛƎƴ ǎƻƭǳǝƻƴǎ ǎǳƎƎŜǎǘŜŘ ōȅ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊΦ ¢ƘŜǎŜ ŦŀŎǘǎΣ ǿƘƛŎƘ 
ǿŜǊŜ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǎǇŜŎƛŬŎ ŘƛǎŎƭƻǎǳǊŜǎ ƛƴ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǘǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ DǊƻǳǇΣ ŎƻƴǝƴǳŜŘ ƛƴ нлмо ŀƴŘ 
нлмпΦCŀŎŜŘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ǇŜǊǎƛǎǘŜƴǘ ǳƴǿƛƭƭƛƴƎƴŜǎǎ ǘƻ ǊŜŀǎƻƴŀōƭȅ ƛƳǇƭŜƳŜƴǘ ŀǇǇǊƻǇǊƛŀǘŜΣ ŎƻƴǘǊŀŎǘǳŀƭƭȅ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ƳŜŀǎǳǊŜǎ ǘƻ ƳŀƴŀƎŜ ǎǳŎƘ ŘƛǎǇǳǘŜǎΣ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ π ŀƴŘ ǘƘǳǎ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻƴǘǊŀŎǝƴƎ ǇŀǊǘƴŜǊǎ π ǿŀǎ 
ŦƻǊŎŜŘ ǘƻ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŜ ǊŜǎǳƭǝƴƎ ƛƳǇƻǎǎƛōƛƭƛǘȅ ǘƻ ŎƻƴǝƴǳŜ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ƴŜŜŘŜŘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ 
ǇǊƻƧŜŎǘ ŀǘ ƛǘǎ Ŧǳƭƭ ŀƴŘ ŜȄŎƭǳǎƛǾŜ Ǌƛǎƪ ōȅ ǳƴŘŜǊǘŀƪƛƴƎ ǘƘŜ ǊŜƭŜǾŀƴǘ Ŧǳƭƭ ŬƴŀƴŎƛŀƭ ōǳǊŘŜƴ ǿƛǘƘƻǳǘ ŀƴȅ ƎǳŀǊŀƴǘŜŜ ƻŦ 
ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ƻōƧŜŎǝǾŜ ƴŜƎƻǝŀǝƻƴǎ ǿƛǘƘ ǘƘŜ ŎƻǳƴǘŜǊǇŀǊǘȅΦ Lƴ ǘƘƛǎ ŎƻƴǘŜȄǘΣ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлмоΣ ŦƻǊƳŀƭ 
ƴƻǝŎŜ ǿŀǎ ǎŜƴǘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƻ ƛƴŦƻǊƳ ƛǘ ƻŦ ǘƘŜ ƛƴǘŜƴǝƻƴ ǘƻ ƛƳƳŜŘƛŀǘŜƭȅ ǎǳǎǇŜƴŘ ǿƻǊƪ ƛŦ ǘƘŜ ŎǳǎǘƻƳŜǊ 
ǊŜŦǳǎŜŘ ƻƴŎŜ ŀƎŀƛƴ ǘƻ ŀŘŘǊŜǎǎ ǘƘƛǎ ŘƛǎǇǳǘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀ ŎƻƴǘǊŀŎǘǳŀƭ ŀǇǇǊƻŀŎƘ ōŀǎŜŘ ƻƴ ƎƻƻŘ ŦŀƛǘƘ ŀƴŘ 
ǘƘŜ ǿƛƭƭƛƴƎƴŜǎǎ ƻŦ ŀƭƭ ǇŀǊǝŜǎ ǘƻ ǊŜŀŎƘ ŀ ǊŜŀǎƻƴŀōƭŜ ŀƎǊŜŜƳŜƴǘΦ  

bŜƎƻǝŀǝƻƴǎ ōŜǘǿŜŜƴ ǘƘŜ ǇŀǊǝŜǎΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ǊŜǎǇŜŎǝǾŜ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ƭŜƎŀƭ ŜȄǇŜǊǘǎΣ ǿŜǊŜ ŎŀǊǊƛŜŘ ƻǳǘ 
ǘƘǊƻǳƎƘ CŜōǊǳŀǊȅ нлмп ŀƴŘΣ ƻƴ мо aŀǊŎƘ нлмпΣ ŀƴ ŀƎǊŜŜƳŜƴǘ ǿŀǎ ǎƛƎƴŜŘΦ ¢ƘŜ ŜǎǎŜƴǝŀƭ ŜƭŜƳŜƴǘǎ ƻŦ ǘƘŜ 
ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ǿƻǳƭŘ ǊŜǎǳƳŜ ǿƻǊƪǎ ŀƴŘ ŦǳƴŎǝƻƴŀƭƭȅ ŎƻƳǇƭŜǘŜ ǘƘŜƳ ōȅ ом 5ŜŎŜƳōŜǊ 
нлмрΣ ǿƘƛƭŜ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ŎƻƴǘǊŀŎǝƴƎ ŎƻƳǇŀƴƛŜǎ ŀƎǊŜŜŘ ǘƻ ǇǊƻǾƛŘŜ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ǿƻǊƪǎ ǘƻ ōŜ 
ŬƴƛǎƘŜŘ ǳǇ ǘƻ ŀ ƳŀȄƛƳǳƳ ƻŦ ŀōƻǳǘ ϵмΦо ōƛƭƭƛƻƴΦ ¢ƘŜ ŎǳǎǘƻƳŜǊ ƳŜǘ ƛǘǎ ƻōƭƛƎŀǝƻƴ ōȅ ƎǊŀƴǝƴƎ ŀ ƳƻǊŀǘƻǊƛǳƳ ƻƴ 
ǘƘŜ ǊŜŦǳƴŘƛƴƎ ƻŦ ŀƭǊŜŀŘȅ ŘƛǎōǳǊǎŜŘ ŎƻƴǘǊŀŎǘ ŀŘǾŀƴŎŜǎ ǘƻǘŀƭƭƛƴƎ ŀōƻǳǘ ϵтнф Ƴƛƭƭƛƻƴ ŀƴŘ ŘƛǎōǳǊǎƛƴƎ ŀŘŘƛǝƻƴŀƭ 
ŀŘǾŀƴŎŜǎ ŀƳƻǳƴǝƴƎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфм ƳƛƭƭƛƻƴΦ ¢ƘŜ ƎǊƻǳǇ ƻŦ ŎƻƴǘǊŀŎǝƴƎ ŎƻƳǇŀƴƛŜǎ ƳŜǘ ǘƘŜƛǊ ƻōƭƛƎŀǝƻƴ ōȅ 
ŘƛǊŜŎǘƭȅ ŘƛǎōǳǊǎƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфм Ƴƛƭƭƛƻƴ ŀƴŘ ŀŘŘƛǝƻƴŀƭ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎΣ ǘƘǊƻǳƎƘ ǘƘŜ ŎƻƴǾŜǊǎƛƻƴ ƛƴǘƻ 
ŎŀǎƘ ƻŦ ŜȄƛǎǝƴƎ ŎƻƴǘǊŀŎǘǳŀƭ ƎǳŀǊŀƴǘŜŜǎ ǘƻǘŀƭƭƛƴƎ ŀǊƻǳƴŘ ϵосл ƳƛƭƭƛƻƴΦ  

²ƘƛƭŜ ǘƘŜ мо aŀǊŎƘ нлмп ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜŘ ŦƻǊ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ /ŀƴŀƭΣ ŎƭŀƛƳǎ ǿŜǊŜ ƳŀŘŜ 
ōȅ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ DǊǳǇƻ ¦ƴƛŘƻǎ tƻǊ Ŝƭ /ŀƴŀƭ όάD¦t/έύ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘΩǎ ŜȄŜŎǳǝƻƴΦ 

!ƊŜǊ ǘƘŜ ǇǊŜπƭƛǝƎŀǝƻƴ ǎǘŀƎŜ ōŜŦƻǊŜ ǘƘŜ 5ƛǎǇǳǘŜ !ŘƧǳŘƛŎŀǝƻƴ .ƻŀǊŘ όά5!.έύ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ ŎƭŀƛƳǎ ŀǎ ǇǊƻǾƛŘŜŘ ŦƻǊ 
ŎƻƴǘǊŀŎǘǳŀƭƭȅΣ ǘƘŜǊŜ ŀǊŜ ŀ ƴǳƳōŜǊ ƻŦ ǎŜǇŀǊŀǘŜ ŀǊōƛǘǊŀǝƻƴ ƘŜŀǊƛƴƎǎ ƻƴƎƻƛƴƎ ōŜŦƻǊŜ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ 
/ƻƳƳŜǊŎŜ ƛƴ aƛŀƳƛΣ CƭƻǊƛŘŀ ōŜǘǿŜŜƴ D¦t/ όǿƛǘƘ ƛǘǎ 9ǳǊƻǇŜŀƴ ǇŀǊǘƴŜǊǎ {ŀŎȅǊΣ ²ŜōǳƛƭŘ όǇǊŜǾƛƻǳǎƭȅ {ŀƭƛƴƛ 
LƳǇǊŜƎƛƭƻύ ŀƴŘ Wŀƴ 5Ŝ bǳƭύ ŀƴŘ ǘƘŜ tŀƴŀƳŀ /ŀƴŀƭ !ǳǘƘƻǊƛǘȅ όάt/!έύ ŀǎ ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΥ 

мΦ ŀǊōƛǘǊŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŘƛǎǇǳǘŜ ŀŘƧǳŘƛŎŀǝƻƴ ōƻŀǊŘΩǎ όά5!.ύ ŘŜŎƛǎƛƻƴǎ ƻƴ ǘƘŜ ŎƭŀƛƳǎ ǇǊŜǎŜƴǘŜŘ ōȅ D¦t/ ŀōƻǳǘ 
ǘƘŜ ƛƴŀŘŜǉǳŀǘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ōŀǎŀƭǘ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ǉǳŀƭƛǘȅ ƎǳŀǊŀƴǘŜŜŘ ōȅ t/! ŀƴŘ ǘƘŜ ƭŜƴƎǘƘȅ ŘŜƭŀȅǎ 
ŎŀǳǎŜŘ ōȅ t/! ǘƻ ŀǇǇǊƻǾŜ ǘƘŜ ŘŜǎƛƎƴ ŦƻǊƳǳƭŀ ŦƻǊ ǘƘŜ ŎƻƴŎǊŜǘŜ ƳƛȄΦ ¢ƘŜ 5!. ƘŀŘ ŦƻǳƴŘ ǘƘŀǘ D¦t/ ǿŀǎ ŘǳŜ 
¦{5нсрΦо ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ƛǘ ŎƻƭƭŜŎǘŜŘ ƛƴ ŦǳƭƭΦ !ƊŜǊ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎ ŎƻƴŬǊƳƛƴƎ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭΩǎ 
ŎƻƳǇŜǘŜƴŎŜ ǘƻ ǊǳƭŜ ƻƴ ǘƘŜ ŘŀƳŀƎŜǎ ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŎƻƴǎƻǊǝǳƳ ƳŜƳōŜǊǎΣ ǘƘŜ ǘǊƛōǳƴŀƭ ƛǎǎǳŜŘ ŀ 



 
 

нмм 

 

ǇŀǊǝŀƭ ŀǿŀǊŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ {ŜǇǘŜƳōŜǊ нлнлΣ ŀŎŎŜǇǝƴƎ ǎƻƳŜ ƻŦ D¦t/Ωǎ ŎƭŀƛƳǎ ŦƻǊ ¦{5нлΦт Ƴƛƭƭƛƻƴ ŀǎ ǿŜƭƭ 
ŀǎ ǎƻƳŜ ŎƭŀƛƳǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǇŀǊǝŜǎ ƘŀǾŜ ŀƎǊŜŜŘ ǘƘŜ ŀƳƻǳƴǘǎΦ t/! ŀƭǎƻ ǇŀƛŘ D¦t/ ŀƴ ŀŘŘƛǝƻƴŀƭ 
ŀǇǇǊƻȄƛƳŀǘŜ ¦{5сΦм ƳƛƭƭƛƻƴΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ŘŜŬƴŜŘ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ Ŏƻǎǘǎ ǿƛǘƘ ŀ Ŭƴŀƭ ŀǿŀǊŘ ŀǎ 
¦{5ооΦп Ƴƛƭƭƛƻƴ ό¦{5моΦр Ƴƛƭƭƛƻƴ ŦƻǊ ²ŜōǳƛƭŘύΦ !ǘ ǘƘŜ ŜƴŘ ƻŦ bƻǾŜƳōŜǊ нлнлΣ D¦t/Ωǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ŬƭŜŘ ŀ 
ǇŜǝǝƻƴ ŦƻǊ ǘƘŜ ŎŀƴŎŜƭƭŀǝƻƴ ƻŦ ǘƘŜ ǇŀǊǝŀƭ ŀǿŀǊŘ ǿƛǘƘ ǘƘŜ aƛŀƳƛ /ƻǳǊǘ όCƭƻǊƛŘŀΣ ¦{!ύΦ Lƴ CŜōǊǳŀǊȅ нлнмΣ ŀƊŜǊ 
ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭΩǎ Ŭƴŀƭ ŀǿŀǊŘΣ DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ ǇŀƛŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ¦{5нтн Ƴƛƭƭƛƻƴ ǘƻ 
ǎŜǧƭŜ ƛǘǎ ƭƛŀōƛƭƛǝŜǎ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊΣ ǳǎƛƴƎ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǳǇǇƻǊǘ ǇǊƻǾƛŘŜŘ ōȅ ƛǘǎ 9ǳǊƻǇŜŀƴ ǇŀǊǘƴŜǊǎ 
ό²ŜōǳƛƭŘΩǎ ǎƘŀǊŜΥ ǊƻǳƎƘƭȅ ¦{5ммл ƳƛƭƭƛƻƴύΦ !ǘ ǘƘŜ ŜƴŘ ƻŦ !ǇǊƛƭ нлнмΣ ŀ ǇŜǝǝƻƴ ŦƻǊ ŎŀƴŎŜƭƭŀǝƻƴ ƻŦ ǘƘŜ Ŭƴŀƭ 
ŀǿŀǊŘ ǿŀǎ ŬƭŜŘΦ hƴ му bƻǾŜƳōŜǊ нлнмΣ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǊŜƧŜŎǘŜŘ D¦t/Ωǎ ǇŜǝǝƻƴ ŀƴŘ ŎƻƴŬǊƳŜŘ ǘƘŜ 
ŀǊōƛǘǊŀǝƻƴ ŀǿŀǊŘΤ D¦t/ Ƙŀǎ ǊŜǉǳŜǎǘŜŘ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ǘƻ ŬƭŜ ŀƴ ŀǇǇŜŀƭΤ 

нΦ ŀǊōƛǘǊŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŜȄǘǊŀ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ōȅ D¦t/ ŘǳŜ ǘƻ ŎŜǊǘŀƛƴ ǳƴƧǳǎǝŬŜŘ ŎƻƴŘƛǝƻƴǎ ƛƳǇƻǎŜŘ ōȅ t/! ŦƻǊ 
ǘƘŜ ŘŜǎƛƎƴ ƻŦ ǘƘŜ ƭƻŎƪ ƎŀǘŜǎ ŀƴŘ ƻǘƘŜǊ ŎƭŀƛƳǎ ŀōƻǳǘ ƭŀōƻǳǊ ŎƻǎǘǎΤ 

оΦ ŀǊōƛǘǊŀǝƻƴ ŎƻƳƳŜƴŎŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлмс ƛƴǾƻƭǾƛƴƎ ǘƘŜ ǎǳƴŘǊȅ ŎƭŀƛƳǎ ƳŜƴǝƻƴŜŘ ƛƴ ǘƘŜ ŎƻƳǇƭŜǝƻƴ 
ŎŜǊǝŬŎŀǝƻƴΤ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ Ƙŀǎ ŀƭǊŜŀŘȅ ōŜŜƴ ǎŜǘ ǳǇ ŀƴŘ D¦t/ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ŬǊǎǘ ōǊƛŜŦ ƛƴ hŎǘƻōŜǊ 
нлнмΦ 

hƴ мм aŀǊŎƘ нлнлΣ ²ŜōǳƛƭŘ ŬƭŜŘ ƛǘǎ ŀǊōƛǘǊŀǝƻƴ ŀǇǇƭƛŎŀǝƻƴ ǿƛǘƘ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ŜƴǘǊŜ ŦƻǊ {ŜǧƭŜƳŜƴǘ ƻŦ 
LƴǾŜǎǘƳŜƴǘ 5ƛǎǇǳǘŜǎ όL/{L5ύ ŀƎŀƛƴǎǘ tŀƴŀƳŀΦ Lǘ Ƙŀǎ ŎƭŀƛƳŜŘ ŘŀƳŀƎŜ ŦƻǊ ǘƘŜ /ŜƴǘǊŀƭ !ƳŜǊƛŎŀƴ ŎƻǳƴǘǊȅΩǎ ǊŜǇŜŀǘŜŘ 
Ǿƛƻƭŀǝƻƴǎ ƻŦ ǘƘŜ ōƛƭŀǘŜǊŀƭ ƛƴǾŜǎǘƳŜƴǘ ǘǊŜŀǘȅ ŀƎǊŜŜŘ ōȅ ƛǘǎ ƎƻǾŜǊƴƳŜƴǘ ǿƛǘƘ ǘƘŜ Lǘŀƭƛŀƴ ƎƻǾŜǊƴƳŜƴǘ ƛƴ нллф ǘƻ 
ǇǊƻƳƻǘŜ ŀƴŘ ǇǊƻǘŜŎǘ ƛƴǾŜǎǘƳŜƴǘǎΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǿŀǎ ǎŜǘ ǳǇ ƻƴ п 5ŜŎŜƳōŜǊ нлнлΦ ¢ƘŜ ǇǊƻŎŜŜŘƛƴƎǎ 
ŀǊŜ ǎǝƭƭ ŀǘ ŀƴ ƛƴƛǝŀƭ ǎǘŀƎŜΦ 

!ƭǊŜŀŘȅ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ǘƘŜ DǊƻǳǇ ŀǇǇƭƛŜŘ ŀ Ǿŀƭǳŀǝƻƴ ŀǇǇǊƻŀŎƘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǿƘƛŎƘ ǎƛƎƴƛŬŎŀƴǘ 
ƭƻǎǎŜǎ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŜǊŜ ǊŜŎƻƎƴƛǎŜŘΣ ƻũǎŜǘ ƛƴ ǇŀǊǘ ōȅ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜŎƻƎƴƛǝƻƴ ƻŦ ǘƘŜ 
ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ŎƭŀƛƳŜŘ ŦǊƻƳ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ŘŜǘŜǊƳƛƴŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŜȄǇŜŎǘŀǝƻƴ ǘƘŀǘ ǊŜŎƻƎƴƛǝƻƴ 
ƻŦ ǎǳŎƘ ŎƻƴǎƛŘŜǊŀǝƻƴ ŎƻǳƭŘ ōŜ ǊŜŀǎƻƴŀōƭȅ ŘŜŜƳŜŘ ǘƻ ōŜ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ōŀǎŜŘ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ŜȄǇǊŜǎǎŜŘ ōȅ ƛǘǎ 
ƭŜƎŀƭ ŜȄǇŜǊǘǎ ŀƴŘ ƛƴ ƭƛƎƘǘ ƻŦ ǘƘŜ ŘŀƳŀƎŜǎ ŀǿŀǊŘŜŘ ōȅ ǘƘŜ 5!.Φ  

Lƴ нлннΣ ǘƘŜ ŜǎǝƳŀǘŜ ƻŦ ǘƘŜ ŜȄǘǊŀ Ŏƻǎǘǎ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻƧŜŎǘ ǿŀǎ ǳǇŘŀǘŜŘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴ ŎƭŀƛƳŜŘ ŦǊƻƳ ǘƘŜ ŎǳǎǘƻƳŜǊ όŀƎŀƛƴ ǿƛǘƘ ǘƘŜ ǎǳǇǇƻǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŜȄǇŜǊǘǎύΦ ¢ƘŜ DǊƻǳǇ Ƙŀǎ 
ǊŜƅŜŎǘŜŘ ǘƘƛǎ ǎƛǘǳŀǝƻƴ ƛƴ ƛǘǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

/!±¢haL /ƻƴǎƻǊǝǳƳ όƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ¢ǳǊƛƴ π aƛƭŀƴ ƭƛƴŜύ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ¢ǳǊƛƴ π aƛƭŀƴ Ǌŀƛƭǿŀȅ ƭƛƴŜ π bƻǾŀǊŀ π aƛƭŀƴ ǎǳōπǎŜŎǝƻƴΣ 
ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ Cƛŀǘ {ΦǇΦ!Φ όǎǳōǎŜǉǳŜƴǘƭȅ C/! bΦ±ΦΣ άC/!έ ŀƴŘ ƴƻǿ {ǘŜƭƭŀƴǝǎ bΦ±ΦΣ ά{ǘŜƭƭŀƴǝǎέύ ƛǎ ǊŜǉǳƛǊŜŘ 
ǘƻ Ŧƻƭƭƻǿ ǘƘŜ ǊŜƎƛǎǘŜǊŜŘ ŎƭŀƛƳǎ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ǎǳōŎƻƴǘǊŀŎǘƻǊ /!±¢haL /ƻƴǎƻǊǝǳƳ όά/!±¢haLέ ƻǊ ǘƘŜ 
άŎƻƴǎƻǊǝǳƳέύΣ ƛƴ ǿƘƛŎƘ ²ŜōǳƛƭŘ Ƙŀǎ ŀ ǎƘŀǊŜ ƻŦ тпΦсф҈Σ ŀƎŀƛƴǎǘ ǘƘŜ ŎǳǎǘƻƳŜǊ wŜǘŜ CŜǊǊƻǾƛŀǊƛŀ Lǘŀƭƛŀƴŀ όάwCLέύΦ  

!ŎŎƻǊŘƛƴƎƭȅΣ ƛƴ нллуΣ C/! ƛƴƛǝŀǘŜŘ ŎƻƴǘǊŀŎǘǳŀƭ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀƎŀƛƴǎǘ wCL ŦƻǊ ǘƘŜ ŀǿŀǊŘ ƻŦ ŘŀƳŀƎŜǎ 
ǎǳũŜǊŜŘ ŦƻǊ ŘŜƭŀȅǎ ƛƴ ǘƘŜ ǿƻǊƪǎ ŀǎŎǊƛōŀōƭŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΣ ƴƻƴπŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ ŜŀǊƭȅ ŎƻƳǇƭŜǝƻƴ ōƻƴǳǎ ŀƭǎƻ 
ŘǳŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ƘƛƎƘŜǊ ŎƻƴǎƛŘŜǊŀǝƻƴΦ hƴ ф Wǳƭȅ нлмоΣ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ƘŀƴŘŜŘ Řƻǿƴ ŀƴ ŀǿŀǊŘ 
ƛƴ ŦŀǾƻǳǊ ƻŦ C/!Σ ƻǊŘŜǊƛƴƎ wCL ǘƻ Ǉŀȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмут Ƴƛƭƭƛƻƴ όƻŦ ǿƘƛŎƘ ŀōƻǳǘ ϵмур Ƴƛƭƭƛƻƴ ǇŜǊǘŀƛƴƛƴƎ ǘƻ 
/!±¢haLύΦ  

wCL ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘŜ ŀǿŀǊŘ ōŜŦƻǊŜ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ ƛƴ нлмо ŀƴŘ ǇŀƛŘ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ǘƻ C/!Σ ǿƘƛŎƘ 
ƛƴ ǘǳǊƴ ŦƻǊǿŀǊŘŜŘ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎƘŀǊŜ ǘƻ /!±¢haLΦ ¢ƘŜ ǊǳƭƛƴƎ ƻŦ но {ŜǇǘŜƳōŜǊ нлмр ƻŦ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ 
ŎŀƴŎŜƭƭŜŘ ŀ ƭŀǊƎŜ ǇŀǊǘ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǝƻƴŜŘ ŀǊōƛǘǊŀǝƻƴ ŀǿŀǊŘΦ C/! ŀǇǇŜŀƭŜŘ ǘƻ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŀƴŘ ǘƘŜ 
ǊŜǾƻŎŀǝƻƴ ŀǇǇƭƛŎŀǝƻƴ ƛǎ ŎǳǊǊŜƴǘƭȅ ǇŜƴŘƛƴƎ ōŜŦƻǊŜ ƛǘ ŀƊŜǊ ōŜƛƴƎ ǊŜƧŜŎǘŜŘ ōȅ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘ ƛƴ hŎǘƻōŜǊ нлмфΦ  

CƻƭƭƻǿƛƴƎ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ǊǳƭƛƴƎΣ wCL ƴƻǝŬŜŘ C/! ƻŦ ŀ ǿǊƛǘ ƻŦ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмтр Ƴƛƭƭƛƻƴ ŀƴŘ 



 
 

нмн 

 

ǎǳōǎŜǉǳŜƴǘƭȅ ǘƘŜ ǘǿƻ ǇŀǊǝŜǎ ǊŜŀŎƘŜŘ ŀƴ ŀƎǊŜŜƳŜƴǘ ǿƘŜǊŜōȅ C/! όƛύ ǇŀƛŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсс ƳƛƭƭƛƻƴΣ ŀƴŘ όƛƛύ 
ƛǎǎǳŜŘ wCL ŀ ōŀƴƪ ǎǳǊŜǘȅ ƻŦ ϵмлл Ƴƛƭƭƛƻƴ όϵтр Ƴƛƭƭƛƻƴ ōȅ ²ŜōǳƛƭŘύΦ 

hƴ н CŜōǊǳŀǊȅ нлннΣ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ƘŀƴŘŜŘ Řƻǿƴ ƛǘǎ ǊǳƭƛƴƎ ǊŜƧŜŎǝƴƎ C/!Ωǎ ŀǇǇŜŀƭΣ ōŀǎŜŘ ƻƴ ǿƘƛŎƘ ǘƘŜ 
ǇŀǊŜƴǘ ƘŀŘ ŀŘƧǳǎǘŜŘ ǘƘŜ ŎƭŀƛƳǎΩ ŜǎǝƳŀǘŜŘ ǊŜŀƭƛǎŀōƭŜ ǾŀƭǳŜ ŀƴŘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ƛƴ ǘƘŜ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΣ ǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ ǘƘŜ ƘŜŀǊƛƴƎ ŀōƻǳǘ ǘƘŜ ǊŜǾƻŎŀǝƻƴ 
ŀǇǇƭƛŎŀǝƻƴ ǎǝƭƭ ǇŜƴŘƛƴƎ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘΦ 

Lƴ ŀŘŘƛǝƻƴΣ C/! ŀƴŘ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ƘŀǾŜ ŎƻƳƳŜƴŎŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŎǝƻƴǎΥ 

¶ ŬƭƛƴƎ ƻŦ ŀƴ ŀǇǇŜŀƭ ōȅ C/! ǿƛǘƘ ǘƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ƻƴ мм bƻǾŜƳōŜǊ нлмс ŦƻǊ ǘƘŜ ŎƭŀƛƳǎ 
ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵму Ƴƛƭƭƛƻƴ ǇǊŜǎŜƴǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘΩǎ ǘŜǊƳ ŀƴŘ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ǇǊŜǾƛƻǳǎ ŀǿŀǊŘ 
ƻŦ нлмоΦ ¢Ƙƛǎ ǇǊƻŎŜŜŘƛƴƎ ǿŀǎ ŬǊǎǘƭȅ ǎǳǎǇŜƴŘŜŘ ŦǊƻƳ ǘƘŜ ǊŜƎƛǎǘŜǊ ŀƴŘ ǘƘŜƴ ǊŜǎǳƳŜŘΦ Lǘ ƛǎ ŎǳǊǊŜƴǘƭȅ ǇŜƴŘƛƴƎ 
ōŜŦƻǊŜ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƧǳŘƎŜΤ 

¶ ƻƴ мн hŎǘƻōŜǊ нлмтΣ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ŀ ŎƭŀƛƳ ŦƻǊƳ ǘƻ ǘƘŜ wƻƳŜ /ƻǳǊǘ ōȅ C/! ŦƻǊ ŎƭŀƛƳǎ ƳŀŘŜ ŘǳǊƛƴƎ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ǘŜǊƳ ŀƴŘ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ǇǊŜǾƛƻǳǎ ŀǿŀǊŘ ŦƻǊ ϵмлф ƳƛƭƭƛƻƴΦ ²ƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ ммфтс ƻŦ нс Wǳƭȅ 
нлннΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ǎǳōǎǘŀƴǝŀƭƭȅ ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŜ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘΩǎ ŬƴŘƛƴƎǎ ŀƴŘ ŀŎŎŜǇǘŜŘ ǇŀǊǘ 
ƻŦ C/!Ωǎ ŎƭŀƛƳǎ ƻǊŘŜǊƛƴƎ wCL ǘƻ Ǉŀȅ ϵмпΦн ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƳƻƴŜǘŀǊȅ ǊŜǾŀƭǳŀǝƻƴ ŀƴŘ ǘƘŜ ƭŜƎŀƭ ŘŜŦŀǳƭǘ 
ƛƴǘŜǊŜǎǘ ŀŎŎǊǳƛƴƎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ ǊǳƭƛƴƎΦ ¢ƘŜ ǊǳƭƛƴƎ ŀƭǎƻ ǇǊƻǾƛŘŜŘ ŦƻǊ ǘƘŜ ǊŜƭŜŀǎŜ ƻŦ ǘƘŜ 
ǊŜƳŀƛƴƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнм ƳƛƭƭƛƻƴΤ 

¶ ƻƴ м WǳƴŜ нлннΣ {ǘŜƭƭŀƴǝǎ ŬƭŜŘ ŀƴ ŀǇǇŜŀƭ ǿƛǘƘ ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻǳǊǘ ƻŦ IǳƳŀƴ wƛƎƘǘǎ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ 
ƭŜƎƛǝƳŀŎȅ ƻŦ ǘƘŜ !ǇǇŜŀƭ WǳŘƎŜΩǎ ǊǳƭƛƴƎ όŎƻƴŬǊƳŜŘ ōȅ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘύ ǿƘƛŎƘ ŎŀƴŎŜƭƭŜŘ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ 
ŀǿŀǊŘ ŀƊŜǊ ǊŜǾƛŜǿƛƴƎ ǘƘŜ ƳŜǊƛǘǎ ƻŦ ǘƘŜ ŜǾƛŘŜƴŎŜ ŀƭǊŜŀŘȅ ŀǎǎŜǎǎŜŘ ōȅ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ŀƴŘ ǿƘƛŎƘ ŘƛŘ 
ƴƻǘ ǇǊƻǇŜǊƭȅ ǊŜŎƻƴŎƛƭŜ ǘƘŜ ƭŜƎƛǝƳŀǘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ ǘǿƻ ǇŀǊǝŜǎΦ ¢ƘŜ 9ǳǊƻǇŜŀƴ /ƻǳǊǘ ƻŦ IǳƳŀƴ wƛƎƘǘǎ 
ŘŜŎƭŀǊŜŘ ǘƘŜ ŀǇǇŜŀƭ ƛƴŀŘƳƛǎǎƛōƭŜ ƻƴ с hŎǘƻōŜǊ нлннΦ 

{ǘǊŀƛǘ ƻŦ aŜǎǎƛƴŀ .ǊƛŘƎŜ π 9ǳǊƻƭƛƴƪ 

Lƴ aŀǊŎƘ нллсΣ ŀǎ ƭŜŀŘ ŎƻƴǘǊŀŎǘƻǊ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎǊŜŀǘŜŘ ŦƻǊ ǘƘƛǎ ǇǊƻƧŜŎǘ όƛƴǘŜǊŜǎǘ ƻŦ пр҈ύ όǎǳōǎŜǉǳŜƴǘƭȅ 
ƳŜǊƎŜŘ ƛƴǘƻ ǘƘŜ {t9 9ǳǊƻƭƛƴƪ {Φ/ΦǇΦ!ΦΣ ά9ǳǊƻƭƛƴƪέύΣ LƳǇǊŜƎƛƭƻ όǎǳōǎŜǉǳŜƴǘƭȅ ²ŜōǳƛƭŘ ŀƴŘ ƴƻǿ ²ŜōǳƛƭŘ Lǘŀƭƛŀύ 
ǎƛƎƴŜŘ ŀ ŎƻƴǘǊŀŎǘ ǿƛǘƘ {ǘǊŜǧƻ Řƛ aŜǎǎƛƴŀ {ΦǇΦ!Φ όά{5aέύ ŦƻǊ ƛǘǎ ŜƴƎŀƎŜƳŜƴǘ ŀǎ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ Ŭƴŀƭ 
ŀƴŘ ŜȄŜŎǳǝǾŜ ŘŜǎƛƎƴǎ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ {ǘǊŀƛǘ ƻŦ aŜǎǎƛƴŀ .ǊƛŘƎŜ ŀƴŘ ǊŜƭŀǘŜŘ ǊƻŀŘǿŀȅ ŀƴŘ Ǌŀƛƭǿŀȅ 
ŎƻƴƴŜŎǘƻǊǎΦ 

{5a ŀƴŘ 9ǳǊƻƭƛƴƪ ǎƛƎƴŜŘ ŀ ǊƛŘŜǊ ƛƴ {ŜǇǘŜƳōŜǊ нллф ǿƘƛŎƘ ŎƻǾŜǊŜŘΣ ƛƴǘŜǊ ŀƭƛŀΣ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǿƻǊƪǎ 
ŎŀǊǊƛŜŘ ƻǳǘ ǎƛƴŎŜ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ǎƛƎƴŜŘ ŀƴŘ ǳƴǝƭ ǘƘŀǘ ŘŀǘŜΦ !ǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ǘƘŜ ǊƛŘŜǊΣ ǘƘŜ Ŭƴŀƭ ŘŜǎƛƎƴǎ ǿŜǊŜ 
ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ƛǘǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǇǇǊƻǾŜŘ ǘƘŜƳ ƻƴ нф Wǳƭȅ нлммΦ 

5ŜŎǊŜŜ ƭŀǿ ƴƻΦ мут ǿŀǎ ƛǎǎǳŜŘ ƻƴ н bƻǾŜƳōŜǊ нлмн ǇǊƻǾƛŘƛƴƎ ŦƻǊ ά¦ǊƎŜƴǘ ƳŜŀǎǳǊŜǎ ŦƻǊ ǘƘŜ ǊŜƴŜƎƻǝŀǝƻƴ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ {ǘǊŜǧƻ Řƛ aŜǎǎƛƴŀ {ΦǇΦ!Φ όǘƘŜ ŎǳǎǘƻƳŜǊύ ŀƴŘ ŦƻǊ ƭƻŎŀƭ ǇǳōƭƛŎ ǘǊŀƴǎǇƻǊǘέΣ ŀƊŜǊ ǿƘƛŎƘ 9ǳǊƻƭƛƴƪ 
ŜȄŜǊŎƛǎŜŘ ǘƘŜ ǊƛƎƘǘ ǘƻ ǿƛǘƘŘǊŀǿ ŦǊƻƳ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎ ǇŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳǎ ƻƴ ōŜƘŀƭŦ ƻŦ ŀƭƭ ǘƘŜ ŎƻπǾŜƴǘǳǊŜǊǎΦ 
9ǳǊƻƭƛƴƪ Ƙŀǎ ŎƻƳƳŜƴŎŜŘ ǾŀǊƛƻǳǎ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴ Lǘŀƭȅ ŀƴŘ ǘƘŜ 9¦Σ ŀǊƎǳƛƴƎ ǘƘŀǘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ŀōƻǾŜ 
ŘŜŎǊŜŜ ŀǊŜ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ /ƻƴǎǝǘǳǝƻƴ ŀƴŘ 9¦ ƭŀǿǎ ŀƴŘ ǘƘŀǘ ǘƘŜȅ ŘŀƳŀƎŜ 9ǳǊƻƭƛƴƪΩǎ ƭŜƎŀƭƭȅ ŀŎǉǳƛǊŜŘ ǊƛƎƘǘǎ 
ǳƴŘŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘΦ Lǘ Ƙŀǎ ŀƭǎƻ ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ {5a ōŜ ƻǊŘŜǊŜŘ ǘƻ Ǉŀȅ ǘƘŜ ŀƳƻǳƴǘǎ ǊŜǉǳŜǎǘŜŘ ōȅ ǘƘŜ ƎŜƴŜǊŀƭ 
ŎƻƴǘǊŀŎǘƻǊ ŘǳŜ ǘƻ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΦ ²ƛǘƘ ǊŜƎŀǊŘ ǘƻ ǘƘŜ ŀŎǝƻƴǎ ŬƭŜŘ ŀǘ 9¦ ƭŜǾŜƭΣ ƛƴ bƻǾŜƳōŜǊ нлмоΣ 
ǘƘŜ 9ǳǊƻǇŜŀƴ /ƻƳƳƛǎǎƛƻƴ ŎƻƳƳǳƴƛŎŀǘŜŘ ƛǘǎ ŘŜŎƛǎƛƻƴ ƴƻǘ ǘƻ Ŧƻƭƭƻǿ ǳǇ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎΣ ŀǎ ƴƻ ǘǊŜŀǝŜǎ ǿŜǊŜ 
ǾƛƻƭŀǘŜŘΣ ŀƴŘ ŎƻƴŬǊƳŜŘ ǘƘƛǎ ƻƴ т WŀƴǳŀǊȅ нлмпΣ ǿƛǘƘ ŀ ŎƻƳƳǳƴƛŎŀǝƻƴ ŘƛǎƳƛǎǎƛƴƎ ǘƘŜ ŎŀǎŜΦ !ǎ ǊŜƎŀǊŘǎ ǘƘŜ ŎƛǾƛƭ 
ŀŎǝƻƴ ƛƴ LǘŀƭȅΣ ²ŜōǳƛƭŘ ŀƴŘ ŀƭƭ ǘƘŜ ƳŜƳōŜǊǎ ƻŦ 9ǳǊƻƭƛƴƪ ƘŀǾŜ Ƨƻƛƴǘƭȅ ŀƴŘ ǎŜǇŀǊŀǘŜƭȅ ŀǎƪŜŘ ǘƘŀǘ {5a ōŜ ƻǊŘŜǊŜŘ 
ǘƻ Ǉŀȅ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜΣ ŦƻǊ ǾŀǊƛƻǳǎ ǊŜŀǎƻƴǎΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсрт 
ƳƛƭƭƛƻƴύΦ ¢ƘŜ ǾŀǊƛƻǳǎ ŀŎǝƻƴǎ ŀƴŘ ǊŜƭŀǘŜŘ ǊǳƭƛƴƎǎ ƘŀǾŜ ōŜŜƴ ƧƻƛƴŜŘΦ 

hƴ мс hŎǘƻōŜǊ нлмуΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴǎ ŬƭŜŘ ōȅ ǘƘŜ ŎƭŀƛƳŀƴǘǎ ŀƴŘ ǘƘŜ ŎƻǳƴǘŜǊŎƭŀƛƳǎ ŬƭŜŘ 
ōȅ {5aΦ /ƻƴǾŜǊǎŜƭȅΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŘŜŎƭŀǊŜŘ ǘƘŀǘ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿƛǘƘ tŀǊǎƻƴǎ 
¢ǊŀƴǎǇƻǊǘŀǝƻƴ DǊƻǳǇ LƴŎΦ όάtŀǊǎƻƴǎέύΣ ŜƴƎŀƎŜŘ ōȅ {5a ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ǎŜǊǾƛŎŜǎΣ ǿŀǎ ƭŜƎƛǝƳŀǘŜ 



 
 

нмо 

 

όǊŜŦŜǊǊƛƴƎ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ŘŀƳŀƎŜ ǘƻ tŀǊǎƻƴǎ ǘƻ ǘƘŜ ƧǳŘƎƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǎǝǘǳǝƻƴŀƭ /ƻǳǊǘύΦ 
!ǎ ǘƘŜ ǇǊƻŎŜǎǎ ƛǎ ƧƻƛƴŜŘ ǘƻ ǘƘŀǘ ƻŦ 9ǳǊƻƭƛƴƪΣ ²ŜōǳƛƭŘ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜ ƭŜƎŀƭ ŀǇǇǊƻŀŎƘ ǿƘƛŎƘ ƭŜŘ ǘƻ ǘƘŜ ǊǳƭƛƴƎ ƛƴ ǘƘŜ 
ƭŀǧŜǊ ŎŀǎŜ ƛǎΣ Ƴǳǘŀǝǎ ƳǳǘŀƴŘƛǎΣ ŀƭǎƻ ŀǇǇƭƛŎŀōƭŜ ǘƻ 9ǳǊƻƭƛƴƪΦ 

9ǳǊƻƭƛƴƪ ŀƴŘ ²ŜōǳƛƭŘ ŬƭŜŘ ǘƘŜƛǊ ŀǇǇŜŀƭ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊǳƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ ƻƴ ну 5ŜŎŜƳōŜǊ нлмуΦ 

¢ƘŜ ǇŀǊǝŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŀǇǇŜŀƭ ƘŜŀǊƛƴƎ ǇǊŜǎŜƴǘŜŘ ǘƘŜƳǎŜƭǾŜǎ ƛƴ ŎƻǳǊǘΥ όƛύ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΣ ǿƛǘƘƻǳǘ ǇǊŜǎŜƴǝƴƎ ŀ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭΣ όƛƛύ {ǘǊŜǧƻ Řƛ aŜǎǎƛƴŀ {ΦǇΦ!Φ ƛƴ ƭƛǉǳƛŘŀǝƻƴ 
ǇǊŜǎŜƴǝƴƎ ŀ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭΣ ŀƴŘ όƛƛƛύ tŀǊǎƻƴǎ ǇǊŜǎŜƴǝƴƎ ŀ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭ ŦƻǊ ƛǘǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎΦ ¢ƘŜ 
ǊǳƭƛƴƎ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ ƘŀƴŘŜŘ Řƻǿƴ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΦ 

9ǳǊƻƭƛƴƪ ǎŜƴǘ ŦƻǊƳŀƭ ƭŜǧŜǊǎ όƭŜǧŜǊǎ ōŜŦƻǊŜ ŀŎǝƻƴύ ŘŀǘŜŘ нп 5ŜŎŜƳōŜǊ нлнл ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсл Ƴƛƭƭƛƻƴ ŀǎ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘΣ ǘƘŜ ƭŜƎŀƭƭȅπŘǳŜ ŎƻƳǇŜƴǎŀǝƻƴ ŀƴŘ ǘƘŜ ǊŜƭŜŀǎŜ 
ƻŦ ǘƘŜ ōŀƴƪ ǎǳǊŜǘȅ ƻŦ ϵноф ƳƛƭƭƛƻƴΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜǎŜ ƭŜǧŜǊǎ ƘŀǾŜ ƭŜŘ ǎƻƭŜƭȅ ǘƻ ǘƘŜ 
ǊŜƭŜŀǎŜ ƻŦ ǘƘŜ ōŀƴƪ ǎǳǊŜǘȅΦ 

Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ǘƘŜ /ƻƴǎǝǘǳǝƻƴŀƭ /ƻǳǊǘ ŦƻǳƴŘ ǘƘŜ ƛǎǎǳŜ ƻŦ ƭŜƎƛǝƳŀŎȅ ƻŦ ǘƘŜ 5ŜŎǊŜŜ ƭŀǿ ŦƻǊ tŀǊǎƻƴΩǎ Ǉƻǎƛǘƛƻƴ 
ǘƻ ōŜ ƛƴŀŘƳƛǎǎƛōƭŜ ŀǎ ǘƘŜ ƻǊŘŜǊ ŦƻǊ ƛǘǎ ǊŜπŜȄŀƳƛƴŀǘƛƻƴ ōȅ ǘƘŜ ŎƻǳǊǘ ǿŀǎ ƛƴǎǳŦŦƛŎƛŜƴǘƭȅ ŘƻŎǳƳŜƴǘŜŘΦ ¢ƘŜ wƻƳŜ 
/ƻǳǊǘ ǿƛƭƭ ƴƻǿ ƘŀǾŜ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ŀƴŘ Ǉƻǎǎƛōƭȅ ŘŜŦŜǊ ƛǘ ŀƎŀƛƴ ǘƻ ǘƘŜ /ƻƴǎǘƛǘǳǘƛƻƴŀƭ /ƻǳǊǘΦ 

¢ƘŜ /ƻƴǎǘƛǘǳǘƛƻƴŀƭ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ŘƻŜǎ ƴƻǘ ŀŦŦŜŎǘ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ƘŜŀǊƛƴƎ ŀōƻǳǘ Ŏƻƴǎǘƛǘǳǘƛƻƴŀƭƛǘȅ ǊŜŦƛƭŜŘ ōȅ 
9ǳǊƻƭƛƴƪΦ 

DƛǾŜƴ ǘƘŜ ŎƻƳǇƭŜȄƛǘȅ ƻŦ ǘƘŜ ǇŜƴŘƛƴƎ ǇǊƻŎŜŜŘƛƴƎǎΣ ǿƘƛƭŜ ǘƘŜ ŜȄǇŜǊǘǎ ŀǎǎƛǎǝƴƎ ²ŜōǳƛƭŘ ŀƴŘ ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊ 
ŀǊŜ ŎƻƴŬŘŜƴǘ ŀōƻǳǘ ǘƘŜ ǇƻǎƛǝǾŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ƭŜƎŀƭ ŀŎǝƻƴǎ ŀƴŘ ǊŜŎƻǾŜǊȅ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀǎǎŜǘǎ όƳŀƛƴƭȅ 
ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ǊŜŎƻƎƴƛǎŜŘ ŦƻǊ ǘƘƛǎ ǇǊƻƧŜŎǘύΣ ǘƘŜȅ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ 
ǿƘƛŎƘ ǿƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ 

hǊŀǎǝŜ π {ƛōƛǳ aƻǘƻǊǿŀȅ  

Lƴ Wǳƭȅ нлммΣ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŎƻƳƳŜƴŎŜŘ ǿƻǊƪ ƻƴ ǘƘŜ ƳƻǘƻǊǿŀȅ ŎƻƴǘǊŀŎǘ ǘƻ ōǳƛƭŘ ǘƘŜ hǊŀǎǝŜ π 
{ƛōƛǳ ǎŜŎǝƻƴ ό[ƻǘ оύΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ннΦм ƪƳ ƻŦ ǘǿƻ ƭŀƴŜ ƳƻǘƻǊǿŀȅ ƛƴ ŜŀŎƘ ŘƛǊŜŎǝƻƴ όƛƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ 
ŜƳŜǊƎŜƴŎȅ ƭŀƴŜǎύΦ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ǿƛǘƘ ǘƘŜ wƻƳŀƴƛŀƴ bŀǝƻƴŀƭ wƻŀŘ ϧ IƛƎƘǿŀȅǎ /ƻƳǇŀƴȅ όά/b!Lwέύ ŀƴŘ ур҈ 
ŬƴŀƴŎŜŘ ǿƛǘƘ 9¦ ǎǘǊǳŎǘǳǊŀƭ ŦǳƴŘǎ ŀƴŘ мр҈ ōȅ ǘƘŜ wƻƳŀƴƛŀƴ ƎƻǾŜǊƴƳŜƴǘΦ 

tǊƻƎǊŜǎǎ ƻƴ ǘƘŜ ŎƻƴǘǊŀŎǘ Ƙŀǎ ōŜŜƴ ŀŘǾŜǊǎŜƭȅ ŀũŜŎǘŜŘ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ŜǾŜƴǘǎ ƻǳǘǎƛŘŜ ²ŜōǳƛƭŘΩǎ ŎƻƴǘǊƻƭ ǎǳŎƘ ŀǎ 
ǳƴǇǊŜŘƛŎǘŀōƭŜ Ǿŀǎǘ ƭŀƴŘǎƭƛŘŜǎ ƻƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ сΦс ƪƳ ƻŦ ǘƘŜ ǊƻǳǘŜΦ  

5ŜǎǇƛǘŜ ǘƘƛǎΣ ǘƘŜ ƭƻǘ ǿŀǎ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ƻǇŜƴŜŘ ǘƻ ǘƘŜ ǘǊŀŶŎ ƻƴ мп bƻǾŜƳōŜǊ нлмп ǿƘƛƭŜ 
ŀŘŘƛǝƻƴŀƭ ǿƻǊƪ ƳŀŘŜ ƴŜŎŜǎǎŀǊȅ ōȅ ǘƘŜ ƭŀƴŘǎƭƛŘŜǎ ǿŀǎ ǎǝƭƭ ǳƴŘŜǊ ŎƻƳǇƭŜǝƻƴΦ  

bƻǘǿƛǘƘǎǘŀƴŘƛƴƎ ǘƘŜ ŬǊǎǘ ŦŀǾƻǳǊŀōƭŜ ǊǳƭƛƴƎ ōȅ ǘƘŜ 5!. ŀƴŘ ǘƘŜ ŀǿŀǊŘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵс Ƴƛƭƭƛƻƴ ǘƻ ²ŜōǳƛƭŘΣ 
ǘƘŜ ŎǳǎǘƻƳŜǊ ǊŜŦǳǎŜŘ ǘƻ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŜ ǳƴǇǊŜŘƛŎǘŀōƭŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ƭŀƴŘǎƭƛŘŜǎ ŀƴŘ ǘƻ Ǉŀȅ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜΦ 

Lƴ WǳƴŜ нлмрΣ ²ŜōǳƛƭŘ ǎǘƻǇǇŜŘ ǿƻǊƪ ŘǳŜ ǘƻ ƴƻƴπǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŀƳƻǳƴǘǎ ŀǿŀǊŘŜŘ ǘƻ ƛǘ ōȅ ǘƘŜ 5!.Φ  

Lƴ {ŜǇǘŜƳōŜǊ нлмрΣ ²ŜōǳƛƭŘ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ŀƴŘ ǘƘŜ ŬǊǎǘ ǇŀǊǝŀƭ ŀǿŀǊŘ ƻŦ whbуоΦу 
Ƴƛƭƭƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмуΦн Ƴƛƭƭƛƻƴύ ǿŀǎ ƛǎǎǳŜŘ ƛƴ aŀǊŎƘ нлмт ǿƘƛŎƘ ƛǘ ǎǳōǎŜǉǳŜƴǘƭȅ ŎƻƭƭŜŎǘŜŘΦ 

Lƴ WŀƴǳŀǊȅ нлмсΣ ǿƛǘƘ ǿƻǊƪǎ ŎƻƳǇƭŜǝƻƴ ŀǘ ффΦф҈Σ ŦƻƭƭƻǿƛƴƎ ŀ ƴǳƳōŜǊ ƻŦ ŘƛǎǇǳǘŜǎ ōŜǘǿŜŜƴ ǘƘŜ ǇŀǊǝŜǎΣ ǘƘŜ 
ŎǳǎǘƻƳŜǊ ǘŜǊƳƛƴŀǘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƴŘ ŜƴŦƻǊŎŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ƎǳŀǊŀƴǘŜŜǎ ƻŦ whbслΦр Ƴƛƭƭƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ϵмоΦр Ƴƛƭƭƛƻƴύ ƻƴ нл !ǇǊƛƭ нлмсΣ ƳƻǝǾŀǝƴƎ ǎǳŎƘ ǳƴƛƭŀǘŜǊŀƭ ŘŜŎƛǎƛƻƴ ŀǎ ōŜƛƴƎ ŘǳŜ ǘƻ ǘƘŜ ŀƭƭŜƎŜŘ ƴƻƴπǊŜǎƻƭǳǝƻƴ 
ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜǎ ƴƻǝŬŜŘ ōȅ ǿƻǊƪǎ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ ǇŀǊŜƴǘ ǇǊƻƳǇǘƭȅ ŦƻǊƳŀƭƭȅ ŎƻƴǘŜǎǘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ǘŜǊƳƛƴŀǝƻƴΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƳƳŜƴŎŜŘ ōŜŦƻǊŜ ǘƘŜ tŀǊƛǎ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ 



 
 

нмп 

 

ŦƻǊ ǘƘŜ ŘŜƭŀȅǎ ŀƴŘ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ƻŦ ϵрт ƳƛƭƭƛƻƴΣ ƻƴ мт hŎǘƻōŜǊ нлмфΣ ǘƘŜ ŀǿŀǊŘ ǿŀǎ ƘŀƴŘŜŘ Řƻǿƴ ǊŜƧŜŎǝƴƎ 
ǘƘŜ DǊƻǳǇΩǎ ǊŜǉǳŜǎǘǎ ŀƴŘ ŀǿŀǊŘƛƴƎ ŘŀƳŀƎŜǎ ŦƻǊ ŘŜƭŀȅǎ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмф ƳƛƭƭƛƻƴΦ ¢ƘŜ ǇŀǊŜƴǘ 
Ƙŀǎ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ŎŀƴŎŜƭƭŀǝƻƴ ƻŦ ǘƘŜ Ŭƴŀƭ ŀǿŀǊŘ ǘƻ ǘƘŜ wƻƳŀƴƛŀƴ ŎƻǳǊǘǎΦ hƴ н Wǳƭȅ нлнлΣ ǘƘŜ 
.ǳŎƘŀǊŜǎǘ !ǇǇŜŀƭ /ƻǳǊǘ ŎŀƴŎŜƭƭŜŘ ǘƘƛǎ ŀǿŀǊŘ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǎǳǎǇŜƴŘŜŘ ŜƴŦƻǊŎŜƳŜƴǘΦ hƴ мн {ŜǇǘŜƳōŜǊ нлнлΣ 
/b!Lw ŎƘŀƭƭŜƴƎŜŘ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ŘŜŎƛǎƛƻƴ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ǿƘƛŎƘ ŎƻƴŬǊƳŜŘ ŎŀƴŎŜƭƭŀǝƻƴ ƻŦ ǘƘŜ 
ŀǿŀǊŘ ƛƴ {ŜǇǘŜƳōŜǊ нлннΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ DǊƻǳǇ ǊŜŎƻƳƳŜƴŎŜŘ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ōŜŦƻǊŜ ǘƘŜ /ƻǳǊǘ ƻŦ 
LƴǘŜǊƴŀǝƻƴŀƭ /ƻƳƳŜǊŎƛŀƭ !ǊōƛǘǊŀǝƻƴ ŀǧŀŎƘŜŘ ǘƻ ǘƘŜ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀƴŘ LƴŘǳǎǘǊȅ ƻŦ wƻƳŀƴƛŀ όά//LwέύΦ 

Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ ƻƴ мт CŜōǊǳŀǊȅ нлнмΣ ǘƘŜ .ǳŎƘŀǊŜǎǘ /ƻǳǊǘ ŎƻƴŬǊƳŜŘ ²ŜōǳƛƭŘΩǎ ƻōƭƛƎŀǝƻƴ ǘƻ ǊŜǘǳǊƴ whbуоΦу 
Ƴƛƭƭƛƻƴ ŎƻƭƭŜŎǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ǇŀǊǝŀƭ ŀǿŀǊŘΣ ǎŜŜƛƴƎ ǘƘŀǘ ƛǘ Ƙŀǎ ōŜŜƴ ŎŀƴŎŜƭƭŜŘΦ Lƴ aŀȅ нлннΣ ²ŜōǳƛƭŘ 
ƻōǘŀƛƴŜŘ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘƛǎ ŀƳƻǳƴǘ ōȅ /b!Lw ŦǊƻƳ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘ ǳƴǝƭ ŀƊŜǊ ǘƘŜ ƻǘƘŜǊ 
ǇŜƴŘƛƴƎ ŘƛǎǇǳǘŜǎ ƘŀǾŜ ōŜŜƴ ǎŜǧƭŜŘΦ Lƴ ǘƘŜ ƳŜŀƴǝƳŜΣ /b!Lw ŀǊōƛǘǊŀǊƛƭȅ ƻũǎŜǘ ǘƘŜ ŀƳƻǳƴǘ ŀƎŀƛƴǎǘ ƻǘƘŜǊ ŀƳƻǳƴǘǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ [ǳƎƻƧ 5ŜǾŀ ǇǊƻƧŜŎǘ ƛƴ wƻƳŀƴƛŀΣ ǿƘƛŎƘ ǿŀǎ ŎƻƳǇƭŜǘŜƭȅ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ ŜȄƛǎǝƴƎ ŀƎǊŜŜƳŜƴǘǎΦ 
²ŜōǳƛƭŘ ǊŜǎǇƻƴŘŜŘ ōȅ ŎƻƳƳŜƴŎƛƴƎ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ōŜŦƻǊŜ ǘƘŜ tŀǊƛǎ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ 
/ƻƳƳŜǊŎŜ ŎƭŀƛƳƛƴƎ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ƛƴŎƻǊǊŜŎǘƭȅ ƻũǎŜǘ ŀƳƻǳƴǘǎΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ 
ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ŀǘ ŀƴ ƛƴƛǝŀƭ ǇƘŀǎŜ ŀƴŘ ǘƘŜ ŬǊǎǘ ōǊƛŜŦǎ ƘŀǾŜ ƴƻǘ ȅŜǘ ōŜŜƴ ŜȄŎƘŀƴƎŜŘΦ  

hƴ мт CŜōǊǳŀǊȅ нлнлΣ ǘƘŜ DǊƻǳǇ ŬƭŜŘ ŀ ƴŜǿ ŘƛũŜǊŜƴǘ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǘƘŜ //Lw ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ 
ǾŀƭƛŘƛǘȅ ƻŦ /b!LwΩǎ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ŀƴŘ ǊŜǉǳŜǎǝƴƎ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ŀƳƻǳƴǘǎ Ǉƭǳǎ 
ŘŀƳŀƎŜǎ ŀƴŘ ƛƴǘŜǊŜǎǘΦ ¢ƘŜ //Lw ƴƻǝŬŜŘ ǘƘŜ ǇŀǊǝŜǎ ƻŦ ƛǘǎ Ŭƴŀƭ ŀǿŀǊŘ ƻƴ нр CŜōǊǳŀǊȅ нлнмΦ ¢ƘŜ ǎƻƭŜ ŀǊōƛǘǊŀǘƻǊ 
ƻǊŘŜǊŜŘ /b!Lw ǘƻ ǊŜǇŀȅ whbслΦр Ƴƛƭƭƛƻƴ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ǿƘƛŎƘ ǿŀǎ ǳƴŦŀƛǊƭȅ ŜƴŦƻǊŎŜŘ ŀƴŘ ǘƻ ǊŜƛƳōǳǊǎŜ 
ǘƘŜ ƭŜƎŀƭ Ŏƻǎǘǎ ŀƴŘ ƛƴǘŜǊŜǎǘ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ Ŏƻǎǘǎ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵлΦн Ƴƛƭƭƛƻƴ ƛƴ ǘƻǘŀƭύΦ /b!Lw ŬƭŜŘ ŀƴ 
ŀǇǇŜŀƭ ŀƎŀƛƴǎǘ ǘƘŜ ŀǿŀǊŘ ǿƛǘƘ ǘƘŜ wƻƳŀƴƛŀƴ {ǳǇǊŜƳŜ /ƻǳǊǘΣ ǿƘƛŎƘ ǊŜƧŜŎǘŜŘ ƛǘ ƛƴ bƻǾŜƳōŜǊ нлннΣ ƳŀƪƛƴƎ ǘƘŜ 
ŀǿŀǊŘ ŘŜŬƴƛǝǾŜΦ 5ŜǎǇƛǘŜ ǘƘƛǎΣ /b!Lw ƛƴŎƭǳŘŜŘ ǘƘŜ ŀƳƻǳƴǘ ƛƴǾƻƭǾŜŘ ƛƴ ƛǘǎ ŀǊōƛǘǊŀǊȅ ŀƴŘ ǳƴƭŀǿŦǳƭ ƻũǎŜǩƴƎ όǎŜŜ 
ŀōƻǾŜύΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ L// ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΦ  

{ǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ƛǘǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŜŘ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜΦ  

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

/ƻƴǘƻǊƴƻ wƻŘƻǾƛŀǊƛƻ CƭƻǊƛŀƴƽǇƻƭƛǎ ό.ǊŀȊƛƭύ 

hƴ нм {ŜǇǘŜƳōŜǊ нлмсΣ ǘƘŜ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŀƴŘ /ƛƎƭŀ /ƻƴǎǘǊǳŎǘƻǊŀ LƳǇǊŜƎƛƭƻ Ŝ !ǎǎƻŎƛŀŘƻǎ {Φ!Φ 
όά//{L/έύ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǎƛƎƴŜŘ ŀ ŎƻƴǘǊŀŎǘ ǿƛǘƘ !ǳǘƻǇƛǎǘŀ [ƛǘƻǊŀƭ {ǳƭ {Φ!Φ ǿƻǊǘƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵтр Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƴŜǿ Řǳŀƭ ŎŀǊǊƛŀƎŜǿŀȅ ǊƻǳƎƘƭȅ ол ƪƳ ƛƴ ƭŜƴƎǘƘ ǘƻ ǊŜŘǳŎŜ ǘƘŜ ƭŀǊƎŜ ǾƻƭǳƳŜ ƻŦ ǘǊŀŶŎ ƛƴ ǘƘŜ 
CƭƻǊƛŀƴƽǇƻƭƛǎ ƳŜǘǊƻǇƻƭƛǘŀƴ ǊŜƎƛƻƴΦ  

¢ƘŜ ǇǊƻƧŜŎǘ ƛƳƳŜŘƛŀǘŜƭȅ Ǌŀƴ ƛƴǘƻ ŎǊƛǝŎŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻōƭŜƳǎ ŘǳŜ ǘƻ ǘƘŜ ŘŀƳǇ ǎƻƛƭ ŀƴŘ ǘƘŜ ŀǊŜŀΩǎ ǿŜŀǘƘŜǊ 
ŎƻƴŘƛǝƻƴǎΣ ǿƘƛŎƘ //{L/ ŀǧŜƳǇǘŜŘ ǘƻ ǊŜǎƻƭǾŜ ōȅ ǇǊƻǇƻǎƛƴƎ ƴŜǿ ǎƻƭǳǝƻƴǎ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ όŀƭǘƘƻǳƎƘ ƛǘ ǿŀǎ ƴƻǘ 
ŎƻƴǘǊŀŎǘǳŀƭƭȅ ƻōƭƛƎŜŘ ǘƻ Řƻ ǎƻύΦ 

Lƴ WǳƴŜ нлмуΣ //{L/ ǇǊŜǎŜƴǘŜŘ ŎƭŀƛƳǎ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ƘƛƎƘŜǊ Ŏƻǎǘǎ ŀƴŘ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳΦ 
5ŜǎǇƛǘŜ ǘƘŜ ŦŀŎǘ ǘƘŀǘ ǘƘŜ ƴŜƎƻǝŀǝƻƴǎ ǿŜǊŜ ǎǝƭƭ ƻƴƎƻƛƴƎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ƳŜƳƻǊŀƴŘǳƳ ƻŦ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǿŀǎ 
ǎǳǇǇƻǎŜŘ ǘƻ ōŜ ǎƛƎƴŜŘ ƛƴ ǘƘŜ ƴŜŀǊ ŦǳǘǳǊŜΣ ƛƴ WŀƴǳŀǊȅ нлмфΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛƴŦƻǊƳŜŘ //{L/ ƻŦ ƛǘǎ ƛƴǘŜƴǝƻƴ ǘƻ 
ǘŜǊƳƛƴŀǘŜ ǘƘŜ ŎƻƴǘǊŀŎǘΦ  

//{L/ ŘŜŜƳǎ ǘƘŀǘ ǘƘƛǎ ǘŜǊƳƛƴŀǝƻƴ ƛǎ ƛƭƭŜƎŀƭ ŀƴŘ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ƎƻƻŘ ŦŀƛǘƘΦ ¢ƘŜǊŜŦƻǊŜΣ ƛƴ нлмфΣ ƛǘ ŬƭŜŘ 
ŀƴ ŀǇǇŜŀƭ ǿƛǘƘ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ƭƻŎŀƭ ƧǳŘƛŎƛŀƭ ŀǳǘƘƻǊƛǝŜǎ όǘƘŜ WƻƛƴǾƛƭƭŜ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘύ ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ 
ƘƛƎƘŜǊ ŘƛǎƳŀƴǘƭŜƳŜƴǘ Ŏƻǎǘǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵн Ƴƛƭƭƛƻƴ ŀƴŘ ǊŀǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ƳŜƳƻǊŀƴŘǳƳ ƻŦ ǳƴŘŜǊǎǘŀƴŘƛƴƎΣ 



 
 

нмр 

 

ŎƻƴŬǊƳŀǝƻƴ ƻŦ ǘƘŜ ǾŀƭƛŘƛǘȅ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ŎƭŀǳǎŜ ƛƴ ǎǳŎƘ ƳŜƳƻǊŀƴŘǳƳ ƻŦ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƴŘ ǘƘŜ ŬƴŘƛƴƎ ǘƘŀǘ 
ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ǿŀǎ ƛƴǾŀƭƛŘΦ 

Lƴ ŀŘŘƛǝƻƴΣ ²ŜōǳƛƭŘΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ǊŜǉǳŜǎǘŜŘ ǘƘŜ ǳǊƎŜƴǘ ŀƴŘ ǇǊŜŎŀǳǝƻƴŀǊȅ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ 
//{L/Ωǎ ƎǳŀǊŀƴǘŜŜǎΦ 

¢ƘŜ ŎƻƳǇŜǘŜƴǘ .ǊŀȊƛƭƛŀƴ ƧǳŘƎŜ όWƻƛƴǾƛƭƭŜ /ƻǳǊǘύ Ƙŀǎ ƎǳŀǊŀƴǘŜŜŘ ǘƘŜ ƧǳŘƛŎƛŀƭ ōƭƻŎƪƛƴƎ ƻŦ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ōŀƴƪ 
ƎǳŀǊŀƴǘŜŜ ŦƻǊ ǘƘŜ ŀŘǾŀƴŎŜ όǊƻǳƎƘƭȅ ϵнΦо Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ όŀǊƻǳƴŘ ϵт Ƴƛƭƭƛƻƴύ ōȅ 
ǘƘŜ ŎǳǎǘƻƳŜǊ ƻƴ ŀ ǇǊŜŎŀǳǝƻƴŀǊȅ ōŀǎƛǎΦ 

tŜƴŘƛƴƎ ǘƘŜ ŎƛǾƛƭ ǘǊƛŀƭ ƻŦ п hŎǘƻōŜǊ нлмфΣ //{L/ ŀƭǎƻ ŎƻƳƳŜƴŎŜŘ ŀƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ όōŀǎŜŘ 
ƻƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ŎƭŀǳǎŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜƳƻǊŀƴŘǳƳ ƻŦ ǳƴŘŜǊǎǘŀƴŘƛƴƎύ ŦƻǊ ǘƘŜ ŎƭŀƛƳǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнл 
Ƴƛƭƭƛƻƴ ƴƻǝŬŜŘ ōŜŦƻǊŜ ǘƘŜ ŎƻƴǘǊŀŎǘ ƘŀŘ ōŜŜƴ ǘŜǊƳƛƴŀǘŜŘΦ 

¢ƘŜ ŎǳǎǘƻƳŜǊ ƛƴ ǘǳǊƴ ƻōǘŀƛƴŜŘ ǘƘŜ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŦǊƻƳ ǘƘŜ ŎƻƳǇŜǘŜƴǘ .ǊŀȊƛƭƛŀƴ ƧǳŘƎŜ 
όWƻƛƴǾƛƭƭŜ /ƻǳǊǘύΣ ǿƘƛŎƘ //{L/ ƛƳƳŜŘƛŀǘŜƭȅ ŀǇǇŜŀƭŜŘ ōŜŦƻǊŜ ǘƘŜ {ŀƴǘŀ /ŀǘŜǊƛƴŀ !ǇǇŜŀƭ /ƻǳǊǘΦ  

Lƴ WŀƴǳŀǊȅ нлнмΣ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘ ǊǳƭŜŘ ƛύ ǘƻ Ƴŀƛƴǘŀƛƴ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ //{L/Ωǎ ƎǳŀǊŀƴǘŜŜǎ 
όǿƘƛŎƘ ǘƘŜ ŎǳǎǘƻƳŜǊ Ƙŀǎ ƴƻǘ ŀǇǇŜŀƭŜŘύ ŀƴŘ ƛƛύ ǘƻ ŎƻƴǝƴǳŜ ǘƻ ǎǳǎǇŜƴŘ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΦ //{L/ 
ŀǇǇŜŀƭŜŘ ǘƘƛǎ ǊǳƭƛƴƎ ōŜŦƻǊŜ .ǊŀȊƛƭΩǎ {ǳǇǊŜƳŜ /ƻǳǊǘ ό/ƻǊǘŜ {ǳǇŜǊƛƻǊ ŘŜ WǳǎǝŎƛŀύ ŀƴŘ ƛƴǘŜƴŘǎ ǘƻ ŀǇǇƭȅ ŦƻǊ 
ǊŜǎǳƳǇǝƻƴ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴΦ 

Lƴ ǘƘŜ ƳŜŀƴǿƘƛƭŜΣ ǘƘŜ WƻƛƴǾƛƭƭŜ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘ ƘŀƴŘŜŘ Řƻǿƴ ƛǘǎ ǊǳƭƛƴƎ ƻƴ с Wǳƭȅ нлнм ŬƴŘƛƴƎ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ŬƭŜŘ 
ƛƴ нлмф ōȅ //{L/ ǘƻ ōŜ ƎǊƻǳƴŘƭŜǎǎΣ ŬƴŘƛƴƎ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ ƭŜƎƛǝƳŀǘŜΣ ŎŀƴŎŜƭƭƛƴƎ 
ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΣ ǘƘŜ ŦǊŜŜȊƛƴƎ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ƎǳŀǊŀƴǘŜŜǎ ŀƴŘ ǊŜƧŜŎǝƴƎ ǘƘŜ 
ŀǇǇŜŀƭ ǘƻ ǊŜŎƻƳƳŜƴŎŜ ŀǊōƛǘǊŀǝƻƴ ǘƘŀǘ ƘŀŘ ōŜŜƴ ŬƭŜŘ ƛƴ ǘƘŜ ǘƘƛǊŘ ŀǇǇŜŀƭ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘΦ 

hƴ с !ǳƎǳǎǘ нлнмΣ //{L/ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊǳƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ {ŀƴǘŀ /ŀǘŜǊƛƴŀ !ǇǇŜŀƭ /ƻǳǊǘΦ hƴ мл bƻǾŜƳōŜǊ 
нлнмΣ ǘƘŜ /ƻǳǊǘ ŀŎŎŜǇǘŜŘ //{L/Ωǎ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ǇǊŜŎŀǳǝƻƴŀǊȅ ōƭƻŎƪƛƴƎ ƻŦ ǘƘŜ ƎǳŀǊŀƴǘŜŜǎ ǳƴǝƭ ŀ ŘŜŎƛǎƛƻƴ 
Ƙŀǎ ōŜŜƴ ǘŀƪŜƴ ƻƴ ǘƘŜ ƳŜǊƛǘǎ ƻŦ ǘƘŜ ŎŀǎŜΦ 

hƴ нф WǳƴŜ нлннΣ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ŎƻƴŬǊƳŜŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎΦ !ǎǎƛǎǘŜŘ ōȅ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ //{L/ 
ǿƛƭƭ ŀǎǎŜǎǎ ǿƘŜǘƘŜǊ ǘƻ ŎƘŀƭƭŜƴƎŜ ǘƘŜ ǊǳƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ 
ŀǊōƛǘǊŀǝƻƴ ŀƴŘ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

wƻƳŜ aŜǘǊƻ 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪǎ ŦƻǊ ǘƘŜ .м ƭƛƴŜ ƻŦ ǘƘŜ wƻƳŜ aŜǘǊƻΣ ²ŜōǳƛƭŘ 
όŦƻǊƳŜǊƭȅ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻύ ŎƻƳƳŜƴŎŜŘ ǘƘǊŜŜ ƭŜƎŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴ ƛǘǎ ƴŀƳŜ ŀƴŘ ŀǎ ƭŜŀŘ ŎƻƴǘǊŀŎǘƻǊ ƻŦ ǘƘŜ Ƨƻƛƴǘ 
ǾŜƴǘǳǊŜ ŀƎŀƛƴǎǘ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ {ΦǊΦƭΦ όάwƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜέύ ŀƴŘ wƻƳŀ /ŀǇƛǘŀƭŜ ǊŜǉǳŜǎǝƴƎ ǘƘŜȅ ōŜ 
ƻǊŘŜǊŜŘ ǘƻ Ǉŀȅ ǘƘŜ ŘƛǎǇǳǘŜŘ ŎƭŀƛƳǎ ǊŜŎƻǊŘŜŘ ŘǳǊƛƴƎ ǿƻǊƪǎ ŜȄŜŎǳǝƻƴΣ ŦƻǊ ǿƘƛŎƘ ŀ ǘŜŎƘƴƛŎŀƭ ŀǇǇǊŀƛǎŀƭ ōȅ ŀ ŎƻǳǊǘπ
ŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ǿŀǎ ǇǊƻǾƛŘŜŘΦ  

мΦ {ǳǇǊŜƳŜ /ƻǳǊǘ π ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ Ŭƴŀƭ ōƛƭƭƛƴƎ ŦƻǊ ǘƘŜ .ƻƭƻƎƴŀ π /ƻƴŎŀ ŘΩhǊƻ ǎŜŎǝƻƴ 

¢ƘŜ wƻƳŜ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ƻŦ !ǳƎǳǎǘ нлмс ǎŜǧƭŜŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴǾƻƭǾƛƴƎ ǘƘŜ ŎƭŀƛƳǎ ƳŀŘŜ ŦƻǊ ǘƘŜ 
.ƻƭƻƎƴŀ π /ƻƴŎŀ ŘΩhǊƻ ǎŜŎǝƻƴ ŀƴŘ ǇŀǊǘƭȅ ŀŎŎŜǇǘŜŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ǊŜǉǳŜǎǘǎΣ ƻǊŘŜǊƛƴƎ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ ǘƻ 
Ǉŀȅ ǊƻǳƎƘƭȅ ϵмм ƳƛƭƭƛƻƴΣ Ǉƭǳǎ ±!¢ ŀƴŘ ǊŜƭŀǘŜŘ ŎƻǎǘǎΦ  

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳƳŜƴŎŜŘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŀŎǝƻƴǎ ǘƻ ŎƻƭƭŜŎǘ ǘƘŜ ǊŜŎŜƛǾŀōƭŜ ōŀǎŜŘ ƻƴ ǘƘƛǎ ǘŜƳǇƻǊŀǊȅ 



 
 

нмс 

 

ŜƴŦƻǊŎŜŀōƭŜ ǊǳƭƛƴƎΣ ǿƘƛŎƘ ŀƭƭƻǿŜŘ ƛǘ ǘƻ ŎƻƭƭŜŎǘ ǘƘŜ ŀŎŎŜǇǘŜŘ ŀƳƻǳƴǘǎΦ Lǘ ŀƭǎƻ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǇǇŜŀƭ ŦƻǊ ǘƘŜ ŀǿŀǊŘ 
ƻŦ ŀ ƎǊŜŀǘŜǊ ŀƳƻǳƴǘΦ 

¢ƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ ƘŀƴŘŜŘ Řƻǿƴ ƛǘǎ ǊǳƭƛƴƎ ƻŦ Wǳƭȅ нлму ǊŜƧŜŎǝƴƎ ǘƘŜ ƎǊƻǳƴŘǎ ŦƻǊ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŀǇǇŜŀƭ 
ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǇŀǊǘƭȅ ŀŎŎŜǇǘŜŘ ǘƘŜ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭ ǇǊŜǎŜƴǘŜŘ ōȅ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜΣ ŬƴŘƛƴƎ ŎƭŀƛƳ ƴƻΦ оу ǘƻ 
ōŜ ǳƴƎǊƻǳƴŘŜŘΣ ŀƭǘƘƻǳƎƘ ƛǘ ƘŀŘ ōŜŜƴ ǇŀǊǘƭȅ ŀŎŎŜǇǘŜŘ ōȅ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘ ŦƻǊ ϵп Ƴƛƭƭƛƻƴ όŀƭǊŜŀŘȅ ŎƻƭƭŜŎǘŜŘ ōȅ 
ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƊŜǊ ǘƘŜ ŎƻǳǊǘΩǎ ǊǳƭƛƴƎύΦ  

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀǇǇŜŀƭŜŘ ǘƻ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŀƎŀƛƴǎǘ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ŀƴŘ ŀ ƘŜŀǊƛƴƎ ŘŀǘŜ ƛǎ ȅŜǘ 
ǘƻ ōŜ ǎŜǘΦ 

нΦ wƻƳŜ /ƻǳǊǘ π ŬǊǎǘ ǎŜǘ ƻŦ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ /ƻƴŎŀ ŘΩhǊƻ π Wƻƴƛƻ ǎŜŎǝƻƴ 

¢ƘŜ ǎŜŎƻƴŘ ǇǊƻŎŜŜŘƛƴƎ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ŬǊǎǘ ǎŜǘ ƻŦ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ /ƻƴŎŀ ŘΩhǊƻ π Wƻƴƛƻ ǎŜŎǝƻƴΦ ¢ƘŜ ƛƴƛǝŀƭ ǎǘŀƎŜ Ƙŀǎ 
ōŜŜƴ ŘŜŦŜǊǊŜŘ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƛƳ ǊǳƭƛƴƎ ƻŦ нлму ƛǎǎǳŜŘ ŀƊŜǊ ǘƘŜ ƘŜŀǊƛƴƎ ŦƻǊ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴǎΦ ¢ƘŜ ƧǳŘƎŜ ŀŎŎŜǇǘŜŘ 
ǎƻƳŜ ŎƭŀƛƳǎ ƳŀŘŜ ōȅ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƴŘ ƻǊŘŜǊŜŘ ǘƘŜ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ǘƻ ǊŜŎŀƭŎǳƭŀǘŜ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜ 
ǘƻ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŦƻǊ Ƨǳǎǘ ǘƘŜ ŎƭŀƛƳǎ ǊŜƧŜŎǘŜŘΦ 

¢Ƙƛǎ ǊǳƭƛƴƎ ǇŀǊǘƭȅ ŎƻƴǘǊŀŘƛŎǘŜŘ ǘƘŜ ŬƴŘƛƴƎǎ ƻŦ ǘƘŜ ŬǊǎǘ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ǿƘƛŎƘ ƘŀŘ ŎƻƴŬǊƳŜŘ ǘƘŜ Ƨƻƛƴǘ 
ǾŜƴǘǳǊŜΩǎ ŎƭŀƛƳǎ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнтΦр ƳƛƭƭƛƻƴΦ 

²ŜōǳƛƭŘ ŎƘŀƭƭŜƴƎŜŘ ǘƘŜ ƛƴǘŜǊƛƳ ǊǳƭƛƴƎ ƻŦ WŀƴǳŀǊȅ нлмуΣ ǎƻƭŜƭȅ ŦƻǊ ǘƘŜ ǇŀǊǘ ǘƘŀǘ ǊŜƧŜŎǘŜŘ ǎƻƳŜ ŎƭŀƛƳǎ ŀƭǊŜŀŘȅ 
ŜȄŀƳƛƴŜŘ ōȅ ǘƘŜ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ŜŀǊƭƛŜǊΣ ŀǎ ŘƛŘ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜΦ  

¢ƘŜ ŜȄǇŜǊǘ ŎƻƳǇƭŜǘŜŘ ǘƘŜƛǊ ŀǇǇǊŀƛǎŀƭ ƛƴ 5ŜŎŜƳōŜǊ нлму ŀƴŘ ŬƭŜŘ ǘƘŜƛǊ ŀŘŘƛǝƻƴŀƭ ǊŜǇƻǊǘ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ŦƻǳǊ 
ǇƻǎǎƛōƭŜ ŀƳƻǳƴǘǎ ǊŀƴƎƛƴƎ ŦǊƻƳ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмн Ƴƛƭƭƛƻƴ ǘƻ ϵно Ƴƛƭƭƛƻƴ ƛƴ ŦŀǾƻǳǊ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǊǎΦ wƻƳŀ 
aŜǘǊƻǇƻƭƛǘŀƴŜ Ƙŀǎ ǊŜǉǳŜǎǘŜŘ ǘƘŜ ŀǇǇǊŀƛǎŀƭ ōŜ ǊŜǇŜǊŦƻǊƳŜŘ ōȅ ŀ ƴŜǿ ŜȄǇŜǊǘΦ  

¢ƘŜ wƻƳŜ /ƻǳǊǘ ƘŀƴŘŜŘ Řƻǿƴ ƛǘǎ Ŭƴŀƭ ǊǳƭƛƴƎ ƴƻΦ смпнκнлнл ƻŦ мр !ǇǊƛƭ нлнл ŘŜŬƴƛƴƎ ǘƘŜ ǎŜŎƻƴŘ ƧǳŘƎŜƳŜƴǘ ƻƴ 
ǘƘŜ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ .м ƭƛƴŜ ŀƴŘ ƻǊŘŜǊƛƴƎ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ ǘƻ Ǉŀȅ ǘƘŜ ŜƴǝǊŜ ŀƳƻǳƴǘ ƻŦ ϵноΦо ƳƛƭƭƛƻƴΣ 
ƛƴŎǊŜŀǎŜŘ ōȅ ǘƘŜ ƳƻƴŜǘŀǊȅ ǊŜǾŀƭǳǝƻƴ ŀƴŘ ƛƴǘŜǊŜǎǘ ǎƛƴŎŜ ом !ǳƎǳǎǘ нлмуΣ ŀƴŘ ǘƘŜ ŎƻǳǊǘ Ŏƻǎǘǎ ŀƴŘ ǘƘŜ ŎƻǳǊǘπ
ŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘΩǎ ŎƻǎǘΦ  

CƛƴŀƭƭȅΣ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƻŦ мр Wǳƭȅ нлнл ƻƴ ǘƘŜ ǇŀǊǝŀƭ ǊǳƭƛƴƎ ƻŦ WŀƴǳŀǊȅ нлмуΣ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ ǊŜƧŜŎǘŜŘ 
²ŜōǳƛƭŘΩǎ ŀǇǇƭƛŎŀǝƻƴǎ ŀƴŘ ǇŀǊǘƭȅ ŀŎŎŜǇǘŜŘ wƻƳŜ aŜǘǊƻǇƻƭƛǘŀƴŜΩǎ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭΣ ǎǘŀǝƴƎ ǘƘŀǘ ǘǿƻ ƻŦ ǘƘŜ ŎƭŀƛƳǎΣ 
ŀŎŎŜǇǘŜŘ ōȅ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ƧǳŘƎŜΣ ǿŜǊŜ ǳƴƎǊƻǳƴŘŜŘΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ƻƴŜ ƻŦ ǘƘŜ ǘǿƻ ŎƭŀƛƳǎ ŦƻǳƴŘ ǘƻ ōŜ ǳƴƎǊƻǳƴŘŜŘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƛǊǊŜƎǳƭŀǊ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǿƻǊƪǎ 
ǿƘƛŎƘ ƘŀŘ ōŜŜƴ ǉǳŀƴǝŬŜŘ ōȅ ǘƘŜ ŎƻǳǊǘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǘƻǘŀƭ ŎƻƳǇŜƴǎŀǝƻƴ ǘƻ ōŜ ǇŀƛŘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ŀƭƭ ǘƘŜ 
ŎƭŀƛƳǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘƛǎ ƛǎǎǳŜ όǘƘŜ ƛǊǊŜƎǳƭŀǊ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǿƻǊƪǎύΣ ǿƛǘƘƻǳǘ ǎǇŜŎƛŦȅƛƴƎ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ŀƳƻǳƴǘ ŦƻǊ 
ŜŀŎƘ ŎƭŀƛƳΦ ¢ƘŜ ŀǇǇŜŀƭ ǊǳƭƛƴƎ ǊŜŦƻǊƳǳƭŀǘŜŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ŬƴŘƛƴƎ ǘƘŜ ŎƭŀƛƳ ǘƻ ōŜ ǳƴƎǊƻǳƴŘŜŘ ōǳǘ ŘƛŘ ƴƻǘ 
ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ŎƻƳǇŜƴǎŀǝƻƴΦ ¢ƘŜǊŜŦƻǊŜΣ ƛǘ ŘƛŘ ƴƻǘ ŘƛǊŜŎǘƭȅ ƛƴǘŜǊǾŜƴŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ 
ŀƳƻǳƴǘ ǇŀƛŘ ŀǎ ǇŜǊ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ŀǎ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ ƛǊǊŜƎǳƭŀǊ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǿƻǊƪǎΦ 

²ŜōǳƛƭŘ Ƙŀǎ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŀƴŘ wƻƳŀ 
aŜǘǊƻǇƻƭƛǘŀƴŜ ƘŀǎΣ ƛƴ ǘǳǊƴΣ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ŎƻǳƴǘŜǊ ŀǇǇŜŀƭΦ 

¢ƘŜ ŎǳǎǘƻƳŜǊ Ƙŀǎ ŀƭǎƻ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘŜ wƻƳŜ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ƴƻΦ смпнκнлнлΦ 

оΦ wƻƳŜ /ƻǳǊǘ π ǎŜŎƻƴŘ ǎŜǘ ƻŦ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ /ƻƴŎŀ ŘΩhǊƻ π Wƻƴƛƻ ǎŜŎǝƻƴ 

¢ƘŜ ǘƘƛǊŘ ǇǊƻŎŜŜŘƛƴƎ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ǎŜŎƻƴŘ ŀƴŘ ƭŀǎǘ ǎŜǘ ƻŦ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ /ƻƴŎŀ ŘΩhǊƻ π Wƻƴƛƻ ǎŜŎǝƻƴΣ ǿŀǎ 
ŎƻƳƳŜƴŎŜŘ ƛƴ {ŜǇǘŜƳōŜǊ нлмс ŀƴŘ ǘƘŜ ŎƻǳǊǘπŀǇǇƻƛƴǘŜŘ ŜȄǇŜǊǘ ŎƻƳǇƭŜǘŜŘ ǘƘŜƛǊ ǿƻǊƪ ƛƴ bƻǾŜƳōŜǊ нлму ŀƴŘ 
ŬƭŜŘ ǘƘŜƛǊ ŘŜŬƴƛǝǾŜ ǊŜǇƻǊǘΦ ¢ƘŜ ŜȄǇŜǊǘ ŦƻǳƴŘ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŎƭŀƛƳǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵо Ƴƛƭƭƛƻƴ ǿŜǊŜ 
ŀŘƳƛǎǎƛōƭŜΦ ¢ƘŜ wƻƳŜ /ƻǳǊǘ ƻǊŘŜǊŜŘ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ ŀƴŘ wƻƳŀ /ŀǇƛǘŀƭŜ ǘƻ Ƨƻƛƴǘƭȅ Ǉŀȅ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ 
ϵнΦф Ƴƛƭƭƛƻƴ ƛƴŎǊŜŀǎŜŘ ōȅ ǘƘŜ ŀŎŎǊǳŜŘ ƭŜƎŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ русмκнлнл ƻŦ т !ǇǊƛƭ нлнлΦ ²ŜōǳƛƭŘ ŀǇǇŜŀƭŜŘ 
ŀƎŀƛƴǎǘ ǘƘŜ ǊǳƭƛƴƎ ƻƴ му {ŜǇǘŜƳōŜǊ нлнл ǊŜǉǳŜǎǝƴƎ ǘƘŀǘ ƛǘǎ ŎƭŀƛƳǎ ōŜ ŀŎŎŜǇǘŜŘ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ŎƻƳƳŜƴŎŜŘ 
ǘƘŜ ŜȄŜŎǳǝǾŜ ƳŜŀǎǳǊŜǎ ŦƻǊ ŎƻƭƭŜŎǝƻƴ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ōȅ wƻƳŀ /ŀǇƛǘŀƭ ŀǎ ǇŜǊ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘ ǊǳƭƛƴƎΦ 



 
 

нмт 

 

{ǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ 
ŀŎŎŜǇǘŜŘΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

9bL ƘŜŀŘǉǳŀǊǘŜǊǎ 

hƴ нп hŎǘƻōŜǊ нлннΣ ²ŜōǳƛƭŘ Lǘŀƭƛŀ {ΦǇΦ!ΦΣ ŎƻƴǘǊŀŎǘƻǊ ŦƻǊ 9ƴƛΩǎ ƴŜǿ ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ ǘƘŜ {ŀƴ 5ƻƴŀǘƻ aƛƭŀƴŜǎŜ 
ƳǳƴƛŎƛǇŀƭƛǘȅΣ ŬƭŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ƛƴ ƛǘǎ ƴŀƳŜ ŀƴŘ ŀǎ ƭŜŀŘ ŎƻƴǘǊŀŎǘƻǊ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ 
[ŀƳŀǊƻ !ǇǇŀƭǝ {ΦǇΦ!ΦΦ Lǘ ƛƴǘŜƴŘǎ ǘƻ ǘŜǊƳƛƴŀǘŜ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ 5Ŝ! /ŀǇƛǘŀƭ ŘǳŜ ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ 
ǎŜǊƛƻǳǎ ōǊŜŀŎƘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳǎ ŀƴŘ ǘƘŜ ǎǳǇŜǊǾŜƴƛƴƎ ƻƴŜǊƻǳǎƴŜǎǎΦ ¢ƘŜǊŜŦƻǊŜΣ ²ŜōǳƛƭŘ LǘŀƭƛŀΩǎ ŀǇǇƭƛŎŀǝƻƴ 
ŀǎƪǎ ŦƻǊ ǘƘŜ ŘŜŦŜƴŘŀƴǘ ǘƻ ōŜ ƻǊŘŜǊŜŘ ǘƻ Ǉŀȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпср ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵопл Ƴƛƭƭƛƻƴ 
ŀǎ ǘƘŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ŀǎǎŜǘ ōǳƛƭǘ ŀƴŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмнр Ƴƛƭƭƛƻƴ ŀǎ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ŘŀƳŀƎŜΦ 

hƴ мп bƻǾŜƳōŜǊ нлннΣ 5Ŝ! /ŀǇƛǘŀƭ ŬƭŜŘ ƛǘǎ ǊŜǎǇƻƴǎŜΣ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀŘƳƛǎǎƛōƛƭƛǘȅ ŀƴŘ ƎǊƻǳƴŘǎ ƻŦ ǘƘŜ ŎƭŀƛƳǎ 
ƳŀŘŜ ōȅ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ŀƴŘ ǇǊŜǎŜƴǝƴƎ ƛǘǎ ŎƻǳƴǘŜǊŎƭŀƛƳǎ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсмΦф ƳƛƭƭƛƻƴΦ 

¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ŀǘ ŀƴ ƛƴƛǝŀƭ ǎǘŀƎŜΦ 

/ƻƭƻƳōƛŀ π ̧ǳƳŀ ŀƴŘ !ǊƛƎǳŀƴƛ 

¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ όƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ пуΦо҈ ƛƴǾŜǎǘƳŜƴǘύ όά̧ ǳƳŀέύ ƘƻƭŘǎ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ŦƻǊ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ ǎŜŎǘƻǊ о ƻŦ ǘƘŜ wǳǘŀ ŘŜƭ {ƻƭ ƳƻǘƻǊǿŀȅ ƛƴ /ƻƭƻƳōƛŀΦ 

¢ƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪǎ ǿŜǊŜ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ 9t/ ŎƻƴǘǊŀŎǘƻǊ /ƻƴǎǘǊǳŎǘƻǊŀ !ǊƛƎǳŀƴƛ {Φ!Φ{Φ Ŝƴ wŜƻǊƎŀƴƛȊŀŎƛƽƴ 
όά!ǊƛƎǳŀƴƛέύΣ ǿƘƻƭƭȅ ƻǿƴŜŘ ōȅ ǘƘŜ ǇŀǊŜƴǘΣ ƻƴ нн 5ŜŎŜƳōŜǊ нлммΦ 

Lƴ bƻǾŜƳōŜǊ нлмтΣ ǘƘŜ ŎǳǎǘƻƳŜǊ !bL ŎƻƳƳŜƴŎŜŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇǊƻŎŜŘǳǊŜǎ ŀƎŀƛƴǎǘ ¸ǳƳŀ ǘƻ ƘŀǾŜ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ǘŜǊƳƛƴŀǘŜŘΦ  

¸ǳƳŀ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ǎƛƎƴƛŬŎŀƴǘƭȅ ŀũŜŎǘŜŘ ōȅ ŀ ǎŜǊƛŜǎ ƻŦ ǳƴŜȄǇŜŎǘŜŘ ŜǾŜƴǘǎ ƻǳǘǎƛŘŜ ƛǘǎ ŎƻƴǘǊƻƭ 
ǿƘƛŎƘ ƭŜŘ ǘƻ ŀ ǎƛƎƴƛŬŎŀƴǘ ƛƳōŀƭŀƴŎŜ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƘŀǘ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛǎ ƻōƭƛƎŜŘ ǘƻ ǊŜŎǝŦȅΦ 

!ƊŜǊ ƳƻǊŜ ǘƘŀƴ ŀ ȅŜŀǊ ƻŦ ƴŜƎƻǝŀǝƻƴǎΣ ƻƴ нл CŜōǊǳŀǊȅ нлнлΣ ǘƘŜ ǇŀǊǝŜǎ ǎƛƎƴŜŘ ŀ ǊƛŘŜǊ ǘƻ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ 
ŀƎǊŜŜƳŜƴǘ ǘƘŀǘ ǇǊƻǾƛŘŜŘ ŦƻǊΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƘŜ ƛƴǘŜǊǊǳǇǝƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ŎƻƳƳŜƴŎŜŘ ōȅ !bL ŦƻǊ ǘƘŜ ŀƭƭŜƎŜŘ 
ǎŜǊƛƻǳǎ ōǊŜŀŎƘŜǎ ƻŦ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ŎƻƴǘǊŀŎǘ ōȅ ¸ǳƳŀ ŀƴŘ ŜȄǘŜƴŘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻƧŜŎǘ 
ōȅ рс ƳƻƴǘƘǎ ǿƘƛƭŜ ƴƻǘ ŎƘŀƴƎƛƴƎ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ǘŜǊƳΦ 

¢ƘŜ ŀŘŘŜƴŘǳƳ ǇŀǊǝŀƭƭȅ ǎŜǧƭŜŘ ǎƻƳŜ ŎƭŀƛƳǎ ƳŀŘŜ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴ ǇƭŀŎŜ ŦƻǊ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ǾŀǊƛŀǝƻƴǎ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ ŀǘ ǘƘŜ .ƻƎƻǘŁ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀƴŘ ǘƘŜ ŎƭŀƛƳǎ ōŜŦƻǊŜ ǘƘŜ 
LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴΦ 

²ŜōǳƛƭŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǿƛǘƘŘǊŜǿ ƛǘǎ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜΣ 
ǇǊŜǎŜƴǘŜŘ ƛƴ bƻǾŜƳōŜǊ нлмтΦ !ǎ ŀ ǊŜǎǳƭǘ ŀƴŘ ǿƛǘƘ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ōȅ !bLΣ ǘƘƛǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ 
ǇǊƻŎŜŜŘƛƴƎ Ƙŀǎ ōŜŜƴ ŘƛǎŎƻƴǝƴǳŜŘ ŀƴŘ ǘƘŜ ƻƴƭȅ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ ǎǝƭƭ ƛƴ ǇƭŀŎŜ ƛǎ ǘƘŀǘ ōŜŦƻǊŜ ǘƘŜ 
LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŎƻƳƳŜƴŎŜŘ ōȅ ¸ǳƳŀΦ 

!ǘ ǘƘŜ ǎŀƳŜ ǝƳŜΣ ǘǿƻ ƻǘƘŜǊ ŀŘŘŜƴŘŀ ǘƻ ǘƘŜ 9t/ ŎƻƴǘǊŀŎǘ ǿŜǊŜ ǎƛƎƴŜŘ ōȅ ¸ǳƳŀ ŀƴŘ ǘƘŜ 9t/ ŎƻƴǘǊŀŎǘƻǊ !ǊƛƎǳŀƴƛΣ 
ŎƻǾŜǊƛƴƎ ǘƘŜ ƴŜǿ ŬƴŀƴŎƛŀƭ ǘŜǊƳǎ ŀƴŘ ǝƳŜƭƛƴŜ ŀƎǊŜŜŘ ōȅ ǘƘŜƳΦ 

hƴ у aŀȅ нлнлΣ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǿƛǘƘ ǘƘŜ .ƻƎƻǘŁ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ƛǎǎǳŜŘ ŀƴ ŀǿŀǊŘ ƛƴ ¸ǳƳŀΩǎ ŦŀǾƻǳǊ 
ŦƻǊ ǎƛȄ ǾŀǊƛŀǝƻƴǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŦƻǊ ǘƘŜ ŘŜŬƴƛǝƻƴ ƻŦ мп ǾŀǊƛŀǝƻƴǎ ǘƻ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻƴǘǊŀŎǘΦ ¢ƘŜ ǘǊƛōǳƴŀƭ 



 
 

нму 

 

Ƙŀǎ ƴƻǘ ŘŜŬƴŜŘ ǘƘŜ ŀƳƻǳƴǘǎ ǘƻ ōŜ ǇŀƛŘ ōȅ !bL ǘƻ ¸ǳƳŀ ōǳǘ ƻǊŘŜǊŜŘ ǘƘŜ ǇŀǊǝŜǎ ǘƻ ŎƻƳŜ ǘƻ ŀƴ ŀƎǊŜŜƳŜƴǘ ōŀǎŜŘ 
ƻƴ ǘƘŜ ŎŀƭŎǳƭŀǝƻƴ ƳŜǘƘƻŘ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ ŀǊōƛǘǊŀǘƻǊǎΦ hƴ мо hŎǘƻōŜǊ нлнлΣ ǘƘŜ ǇŀǊǝŜǎ ǎƛƎƴŜŘ ŀƴ ŀƎǊŜŜƳŜƴǘ 
ǇǊƻǾƛŘƛƴƎ ǘƘŀǘ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ǘƻ ¸ǳƳŀ ƛǎ /htнптΣрмпΦф Ƴƛƭƭƛƻƴ όŀǊƻǳƴŘ ϵрн ƳƛƭƭƛƻƴύΦ 

5ǳŜ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ŀƴŘ ǘƘŜ ŘƛŶŎǳƭǝŜǎ ŜƴŎƻǳƴǘŜǊŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘΣ ƛƴ нлмуΣ ōƻǘƘ ¸ǳƳŀ ŀƴŘ !ǊƛƎǳŀƴƛ 
ŎƻƳƳŜƴŎŜŘ ǘƘŜƛǊ ǊŜƻǊƎŀƴƛǎŀǝƻƴ όάwŜƻǊƎŀƴƛȊŀŎƛƽƴέύ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ƭƻŎŀƭ ƭŀǿǎ ό[ŀǿ ƴƻΦ мммс ƻŦ нллсύ ŀƴŘ ǘƘƛǎ 
ǇǊƻŎŜǎǎ ƛǎ ǎǝƭƭ ƻƴƎƻƛƴƎΦ 

!ǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ǘƘǊŜŜ ŀŘŘŜƴŘŀ όƴƻǎ млΣ мм ŀƴŘ мнύ ǘƻ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ŎƻƴǘǊŀŎǘΣ ƻƴ п WǳƴŜ нлнмΣ 
ǘƘŜ ƭƻŀƴ ŀƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ōȅ ǘƘŜ Lǘŀƭƛŀƴ ōŀƴƪǎ όƛύ .ŀƴŎŀ LƴǘŜǎŀ {ŀƴǇŀƻƭƻ ŀƴŘ όƛƛύ .ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ {ƻƴŘǊƛƻ ŀƴŘ 
²ŜōǳƛƭŘ {ΦǇΦ!Φ ǿŀǎ ǇǊŜǎŜƴǘŜŘ ǘƻ !bLΦ ¢Ƙƛǎ ϵмлл Ƴƛƭƭƛƻƴ ƭƻŀƴ Ƙŀǎ ōŜŜƴ ǘŀƪŜƴ ƻǳǘ ǘƻ ŦǳƴŘ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ ǿƻǊƪǎΦ 
hƴ му WǳƴŜ нлнмΣ ²ŜōǳƛƭŘ ŀƴŘ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ ǎƛƎƴŜŘ ǘƘŜ ǊŜƭŀǘŜŘ ƭƻŀƴ ŀƎǊŜŜƳŜƴǘΦ !ǘ ом 5ŜŎŜƳōŜǊ нлннΣ 
ǘƘŜ ǇŀǊŜƴǘ ƘŀŘ ƭŜƴǘ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ ϵмтуΦу ƳƛƭƭƛƻƴΦ 

tǊƻƧŜŎǘ {у όtƻƭŀƴŘύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ фр҈ ƛƴǘŜǊŜǎǘ ƛƴ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ tƻƭŀƴŘ ǎŜǘ ǳǇ ƛƴ bƻǾŜƳōŜǊ нлмп ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǊƻŀŘǎΦ 

!ƭǘƘƻǳƎƘ ǘƘŜ Ƴŀƛƴ ǊƻŀŘ ǎŜŎǝƻƴ ǿŀǎ ƻǇŜƴŜŘ ǘƻ ǘǊŀŶŎ ƻƴ нн 5ŜŎŜƳōŜǊ нлмтΣ ƛƴ aŀȅ нлмуΣ ǘƘŜ ŎǳǎǘƻƳŜǊ 
ƛƴŦƻǊƳŜŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ ŘǳŜ ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ ŀƭƭŜƎŜŘ ōǊŜŀŎƘ 
ƻŦ ŎƻƴǘǊŀŎǘ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǊŜǉǳŜǎǘŜŘ ǇŀȅƳŜƴǘ ƻŦ ŬƴŜǎ ƻŦ ϵпΦм ƳƛƭƭƛƻƴΦ 

hƴ нн aŀȅ ŀƴŘ т WǳƴŜ нлмуΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴŦƻǊƳŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƘŀǘ ƛǘ ŎƻƴǎƛŘŜǊŜŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ǘƻ ōŜ ƛƴǾŀƭƛŘ ŀƴŘ ƭŜƎŀƭƭȅ ƛƴŜũŜŎǝǾŜ ŀƴŘ ŀƭǎƻ ŀǎƪŜŘ ŦƻǊ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀƳƻǳƴǘ ƻŦ ϵмΦт Ƴƛƭƭƛƻƴ 
ŀƴŘ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭƭȅ ǇǊƻǾƛŘŜŘπŦƻǊ ŬƴŜǎΦ CƛƴŀƭƭȅΣ ƛǘ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳƛƴŀǘŜŘ ŘǳŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ 
ŘŜŦŀǳƭǘΦ ¢ƘŜ ŎǳǎǘƻƳŜǊ Ƙŀǎ ŀǧŜƳǇǘŜŘ ǘƻ ŜƴŦƻǊŎŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵу ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ǘƘŜ 
Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƘŀŘ ǇǊƻǾƛŘŜŘΦ ¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻōǘŀƛƴŜŘ ŀ ŎƻǳǊǘ ƻǊŘŜǊ ŦǊƻƳ ǘƘŜ tŀǊƳŀ /ƻǳǊǘ ǇǊŜǾŜƴǝƴƎ ǘƘƛǎ ƻƴ ŀ 
ǇǊŜŎŀǳǝƻƴŀǊȅ ōŀǎƛǎΦ 

hƴ ом hŎǘƻōŜǊ нлмфΣ ǘƘŜ DǊƻǳǇ ŬƭŜŘ ŀ ŎƭŀƛƳ ŦƻǊƳ ǿƛǘƘ ǘƘŜ ²ŀǊǎŀǿ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘ ŦƻǊ ǘƘŜ ǊŜŎƻǾŜǊȅ ƻŦ ǘƘŜ Ŏƻǎǘǎ 
ƴƻǘ ǇŀƛŘ ōŜŦƻǊŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΣ ŎƭŀƛƳǎ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ ƛǊǊŜƎǳƭŀǊ ǘŜǊƳƛƴŀǝƻƴΦ Lƴ CŜōǊǳŀǊȅ 
нлнлΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ŬƭŜŘ ŀ ŎƻǳƴǘŜǊŎƭŀƛƳ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнΦф Ƴƛƭƭƛƻƴ ŀǎ ŎƻƴǘǊŀŎǘǳŀƭ ŬƴŜǎ ŘǳŜ ǘƻ ǘƘŜ 
ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ ǊŜŀǎƻƴǎ ŀƭƭŜƎŜŘƭȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

tǊƻƧŜŎǘ !мC όtƻƭŀƴŘύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ млл҈ ƛƴǘŜǊŜǎǘ ƛƴ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ tƻƭŀƴŘ ǎŜǘ ǳǇ ƛƴ hŎǘƻōŜǊ нлмр ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ 
ƻŦ ǊƻŀŘǎΦ 

hƴ нф !ǇǊƛƭ нлмфΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛƴŦƻǊƳŜŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ 
ŘǳŜ ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ ŀƭƭŜƎŜŘ ōǊŜŀŎƘ ƻŦ ŎƻƴǘǊŀŎǘ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǊŜǉǳŜǎǘŜŘ ǇŀȅƳŜƴǘ ƻŦ ŬƴŜǎ ƻŦ ǊƻǳƎƘƭȅ ϵму ƳƛƭƭƛƻƴΦ 

hƴ с aŀȅ нлмфΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴŦƻǊƳŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƘŀǘ ƛǘ ŎƻƴǎƛŘŜǊŜŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ 
ƛƴǾŀƭƛŘ ŀƴŘ ƭŜƎŀƭƭȅ ƛƴŜũŜŎǝǾŜΦ hƴ мп aŀȅ нлмфΣ ƛǘ ƴƻǝŬŜŘ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳƛƴŀǘŜŘ ŦƻǊ ǊŜŀǎƻƴǎ ŀǧǊƛōǳǘŀōƭŜ 
ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǊŜǇƻǊǘŜŘ ŘŜŦŀǳƭǘǎ ǘƘŀǘ ǿŜǊŜ ƴƻǘ ǊŜƳŜŘƛŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊΦ  

¢ƘŜ ŎǳǎǘƻƳŜǊ ƻōǘŀƛƴŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎΣ ǊŜǘŜƴǝƻƴǎ ŀƴŘ ŬƴŜǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵот 
ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƘŀŘ ǇǊƻǾƛŘŜŘΦ 

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŎƻƳƳŜƴŎŜŘ ǇǊƻŎŜŜŘƛƴƎǎ ŀƎŀƛƴǎǘ ǘƘŜ ŎǳǎǘƻƳŜǊ ōŜŦƻǊŜ ǘƘŜ ²ŀǊǎŀǿ /ƻǳǊǘ ǘƻ ǊŜŎŜƛǾŜ 
ǇŀȅƳŜƴǘ ŦƻǊ ǘƘŜ ǿƻǊƪǎ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ŎƭŀƛƳǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрп ƳƛƭƭƛƻƴΦ 



 
 

нмф 

 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 

ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 

ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 

ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ 

ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ 

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

tǊƻƧŜŎǘ {о όtƻƭŀƴŘύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ ффΦфф҈ ƛƴǘŜǊŜǎǘ ƛƴ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ tƻƭŀƴŘ ǎŜǘ ǳǇ ƛƴ 5ŜŎŜƳōŜǊ нлмп ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǊƻŀŘǎΦ 

hƴ нф !ǇǊƛƭ нлмфΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛƴŦƻǊƳŜŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ 
ŘǳŜ ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ ŀƭƭŜƎŜŘ ōǊŜŀŎƘ ƻŦ ŎƻƴǘǊŀŎǘ ŀƴŘ ŎƻƴŎǳǊǊŜƴǘƭȅ ǊŜǉǳŜǎǘŜŘ ǇŀȅƳŜƴǘ ƻŦ ŬƴŜǎ ƻŦ ǊƻǳƎƘƭȅ ϵнр ƳƛƭƭƛƻƴΦ 

¢ƘŜ ŎǳǎǘƻƳŜǊ ŀǧŜƳǇǘŜŘ ǘƻ ŜƴŦƻǊŎŜ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмо ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ǘƘŜ Ƨƻƛƴǘ 
ǾŜƴǘǳǊŜ ƘŀŘ ǇǊƻǾƛŘŜŘΦ !ƊŜǊ ǘƘŜ ŬƭƛƴƎ ƻŦ ŀƴ ŀǇǇŜŀƭ ŀƎŀƛƴǎǘ ǘƘƛǎ ŜƴŦƻǊŎŜƳŜƴǘΣ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ǇŀȅƳŜƴǘΦ 

hƴ с aŀȅ нлмфΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴŦƻǊƳŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƘŀǘ ƛǘ ŎƻƴǎƛŘŜǊŜŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ 
ƛƴǾŀƭƛŘ ŀƴŘ ƭŜƎŀƭƭȅ ƛƴŜũŜŎǝǾŜΦ hƴ мп aŀȅ нлмфΣ ƛǘ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳƛƴŀǘŜŘ ŦƻǊ ǊŜŀǎƻƴǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ 
ǘƘŜ ŎǳǎǘƻƳŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǊŜǇƻǊǘŜŘ ŘŜŦŀǳƭǘǎ ǘƘŀǘ ǿŜǊŜ ƴƻǘ ǊŜƳŜŘƛŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊΦ 

hƴ ом hŎǘƻōŜǊ нлмфΣ ǘƘŜ DǊƻǳǇ ŬƭŜŘ ŀ ŎƭŀƛƳ ŦƻǊƳ ǿƛǘƘ ǘƘŜ ²ŀǊǎŀǿ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘ ŦƻǊ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ŀƳƻǳƴǘǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǳƴŘǳŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ŀƴŘ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŬƴŜǎ ŘǳŜ ǘƻ ǘŜǊƳƛƴŀǝƻƴΦ ¢ƘŜ 
ŎǳǎǘƻƳŜǊΩǎ ǊŜƧƻƛƴŘŜǊ ŀƴŘ ǊŜǇƭƛŎŀǝƻƴ ǿŀǎ ǊŜŎŜƛǾŜŘ ƻƴ у WŀƴǳŀǊȅ нлнм ŀƴŘ ƛǘ ƛƴŎƭǳŘŜǎ ŀ ŎƻǳƴǘŜǊŎƭŀƛƳ ŦƻǊ ŀǊƻǳƴŘ 
ϵмм Ƴƛƭƭƛƻƴ ŦƻǊ ŘŜƭŀȅǎΣ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ōȅ ƛǘ ǘƻ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ Ŏƻǎǘǎ ŦƻǊ ǿƻǊƪ ǎƛǘŜ ƳŀƛƴǘŜƴŀƴŎŜΣ Ŏƻǎǘǎ ǘƻ 
ǊŜƻǊƎŀƴƛǎŜ ǘǊŀŶŎ ŀƴŘ ƛƴǘŜǊŜǎǘΦ Lƴ !ǇǊƛƭ нлнмΣ ǘƘŜ ƧǳŘƎŜ ŜȄŎƭǳŘŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŎƻǳƴǘŜǊŎƭŀƛƳ ŦǊƻƳ ǘƘŜ 
ǇǊƻŎŜŜŘƛƴƎǎ ŦƻǊ ƛǘǎ ŜȄŀƳƛƴŀǝƻƴ ƛƴ ŀ ǎŜǇŀǊŀǘŜ ǇǊƻŎŜŜŘƛƴƎΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

tǊƻƧŜŎǘ {т YƛŜƭŎŜ όtƻƭŀƴŘύ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ ффΦфф҈ ƛƴǘŜǊŜǎǘ ƛƴ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ tƻƭŀƴŘ ǎŜǘ ǳǇ ƛƴ bƻǾŜƳōŜǊ нлмп ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǊƻŀŘǎΦ 

¢ƘŜ ŎǳǎǘƻƳŜǊ Ƙŀǎ ŜƴŦƻǊŎŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмр Ƴƛƭƭƛƻƴ ƻŦ ²ŜōǳƛƭŘΩǎ ōŀƴƪ ƎǳŀǊŀƴǘŜŜǎΦ 

¢ƘŜ DǊƻǳǇ ǊŜŀŎƘŜŘ ŀƴ ƻǳǘπƻŦπŎƻǳǊǘ ŀƎǊŜŜƳŜƴǘ ŀōƻǳǘ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ƎǳŀǊŀƴǘŜŜǎ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛƴ 
5ŜŎŜƳōŜǊ нлннΣ ƻōǘŀƛƴƛƴƎ ǘƘŜ ǊŜǘǳǊƴ ƻŦ t[bпр Ƴƛƭƭƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵфΦс ƳƛƭƭƛƻƴύΦ Lǘ ǎǝƭƭ Ƙŀǎ ŀ ǇŜƴŘƛƴƎ ŘƛǎǇǳǘŜ 
ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ D55Yƛ! ŦƻǊ ǇǊƛŎŜ ǊŜǾƛǎƛƻƴǎ ŀƴŘ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ ƻŦ t[bтфΦр Ƴƛƭƭƛƻƴ 
όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмсΦу ƳƛƭƭƛƻƴύΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

 



 
 

ннл 

 

tǊƻƧŜŎǘ {т ²ȅŘƻƳŀ όtƻƭŀƴŘύ 

²ŜōǳƛƭŘ ǿŀǎ ŀǿŀǊŘŜŘ ǘƘƛǎ ŎƻƴǘǊŀŎǘ ƛƴ hŎǘƻōŜǊ нлмтΦ 

hƴ т 5ŜŎŜƳōŜǊ нлнлΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ƛƴŦƻǊƳŜŘ ǘƘŜ DǊƻǳǇ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ ŘǳŜ 
ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ ŀƭƭŜƎŜŘ ōǊŜŀŎƘ ƻŦ ŎƻƴǘǊŀŎǘΦ 

hƴ мс 5ŜŎŜƳōŜǊ нлнлΣ ²ŜōǳƛƭŘ ƛƴŦƻǊƳŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƘŀǘ ƛǘ ŎƻƴǎƛŘŜǊŜŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ 
ƛƴǾŀƭƛŘ ŀƴŘ ƭŜƎŀƭƭȅ ƛƴŜũŜŎǝǾŜΦ Lǘ ǊŜǉǳŜǎǘŜŘ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ŬƴŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵор Ƴƛƭƭƛƻƴ όƴƻǘ ȅŜǘ 
ǊŜŎŜƛǾŜŘύ ŀƴŘ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘΦ Lǘ ŀƭǎƻ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳƛƴŀǘŜŘ ŦƻǊ ǊŜŀǎƻƴǎ 
ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΦ 

hƴ нм 5ŜŎŜƳōŜǊ нлнлΣ ²ŜōǳƛƭŘ ŬƭŜŘ ŀƴ ǳǇŘŀǘŜ ƻŦ ƛǘǎ ŬǊǎǘ ŎƭŀƛƳ ŦƻǊƳ όŬƭŜŘ ƻƴ п bƻǾŜƳōŜǊ нлнлύ ǿƛǘƘ ǘƘŜ 
²ŀǊǎŀǿ ŬǊǎǘ ƭŜǾŜƭ ŎƻǳǊǘΦ Lǘ ŀǎƪŜŘ ǘƘŀǘ ǘƘŜ ƧǳŘƎŜ ŬƴŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ ǳƴƧǳǎǘƭȅ ŀƴŘ ǘƘŀǘ ƛǘ ōŜ ŘǳŜ 
ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрр ƳƛƭƭƛƻƴΣ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜǾƛǎŜŘ ǘƻ ǊƻǳƎƘƭȅ ϵупΦр ƳƛƭƭƛƻƴΦ 

D55Yƛ! ŜƴŦƻǊŎŜŘ ǘƘŜ ŀŘǾŀƴŎŜ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнр ƳƛƭƭƛƻƴΣ ǿƘƛŎƘ ŀƳƻǳƴǘ 
ǿƛƭƭ ǎƘƻǊǘƭȅ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ²ŜōǳƛƭŘΩǎ ŎƭŀƛƳǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ōŜŦƻǊŜ ǘƘŜ tƻƭƛǎƘ ŎƻǳǊǘǎΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ 

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

/ƻǇŜƴƘŀƎŜƴ /ƛǘȅǊƛƴƎŜƴ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ŎǊƛǝŎŀƭ ƛǎǎǳŜǎ ŀōƻǳǘ ǘƘƛǎ ǇǊƻƧŜŎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘǎ ǎǇŜŎƛŬŎ ŦŜŀǘǳǊŜǎ ŀƴŘ ǘƘŜ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ ǘƘŜ ǿƻǊƪǎΣ 
ǘƘŜ DǊƻǳǇ ƘŀŘ ǘƻ ǎƛƎƴƛŬŎŀƴǘƭȅ ǊŜǾƛǎŜ ǘƘŜ Ŏƻǎǘ ŜǎǝƳŀǘŜǎ ŦƻǊ ǘƘŜ ŜŀǊƭȅ ǎǘŀƎŜǎ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘΦ ¢ƘŜȅ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ 
ǘƻ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ ŎƻƴŎǊŜǘŜ ǿƻǊƪǎΣ ǘƘŜ ŜƭŜŎǘǊƻƳŜŎƘŀƴƛŎŀƭ ǿƻǊƪǎ ŀƴŘ ǘƘŜ ŀǊŎƘƛǘŜŎǘǳǊŀƭ ŬƴƛǎƘƛƴƎǎΦ 

¢ƘŜ ƴŜƎƻǝŀǝƻƴǎ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊΣ ŀǎǎƛǎǘŜŘ ōȅ ǘƘŜƛǊ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǘŜŎƘƴƛŎŀƭκƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ƭŜŘ ǘƻ ǘƘŜ ǎƛƎƴƛƴƎ 
ƻŦ ŀƴ ƛƴǘŜǊƛƳ ŀƎǊŜŜƳŜƴǘ ƻƴ ол 5ŜŎŜƳōŜǊ нлмс όǿƘƛŎƘ ŀƭƭƻǿŜŘ ǘƘŜ DǊƻǳǇ ǘƻ ŎƻƭƭŜŎǘ ϵмпр Ƴƛƭƭƛƻƴύ ŀƴŘ ƻǘƘŜǊ 
ŀƎǊŜŜƳŜƴǘǎ ǿƘƛŎƘ ŜƴŀōƭŜŘ ƛǘ ǘƻ ŎƻƭƭŜŎǘ ŀŘŘƛǝƻƴŀƭ ŀƳƻǳƴǘǎ όŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ϵнсл ƳƛƭƭƛƻƴύΦ ¢Ƙƛǎ ǎŜǧƭŜŘ ǎƻƳŜ ŎƭŀƛƳǎ 
ǿƛǘƘ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŎƭŀƛƳǎ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ǇŜƴŘƛƴƎ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ōŜŦƻǊŜ ǘƘŜ .ǳƛƭŘƛƴƎ ŀƴŘ /ƻƴǎǘǊǳŎǝƻƴ 
!ǊōƛǘǊŀǝƻƴ .ƻŀǊŘΦ  

hƴ мн Wǳƭȅ нлмфΣ ǘƘŜ DǊƻǳǇ ŘŜƭƛǾŜǊŜŘ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ƳŜǘǊƻ ǿŀǎ ƻŶŎƛŀƭƭȅ ƻǇŜƴŜŘ ǘƻ ǘƘŜ ǇǳōƭƛŎ ƻƴ нф 
{ŜǇǘŜƳōŜǊ нлмфΦ 

Lƴ нлнлΣ ŀ ȅŜŀǊ ŀƊŜǊ ǘƘŜ ƘŀƴŘƻǾŜǊΣ ǿƘŜƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ǿŜǊŜ ǘƻ ōŜ ǊŜŘǳŎŜŘ ŦǊƻƳ о҈ ǘƻ м҈Σ ǘƘŜ 
ŎǳǎǘƻƳŜǊ ǇǊŜǎŜƴǘŜŘ ŎƻǳƴǘŜǊŎƭŀƛƳǎ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵпо Ƴƛƭƭƛƻƴ ōƭƻŎƪƛƴƎ ǘƘƛǎ ǊŜŘǳŎǝƻƴΦ ¢ƘŜ DǊƻǳǇ ŘŜŜƳǎ ǘƘŀǘ 
ǘƘŜǎŜ ŎƻǳƴǘŜǊŎƭŀƛƳǎ ŀǊŜ ŎƻƳǇƭŜǘŜƭȅ ƎǊƻǳƴŘƭŜǎǎ ŀƴŘ ƭŀŎƪƛƴƎ ǘƘŜ ƳƛƴƛƳǳƳ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ ǎǳŎƘΣ 
ōȅ ǾƛǊǘǳŜ ƻŦ ǘƘŜƛǊ ŦŀƛƭǳǊŜ ǘƻ ǇǊƻǾƛŘŜ ŜǾŜƴ ǘƘŜ Ƴƻǎǘ ōŀǎƛŎ ƛƴŦƻǊƳŀǝƻƴΣ ǎǳŎƘ ŀǎ ŀ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǘƘŜ ŜǾŜƴǘǎΣ ǝƳƛƴƎΣ 
ǇƭŀŎŜ ƻŦ ǘƘŜ ŦŀŎǘǎΣ ǘƘŜ ŎŀǳǎŜ ŜũŜŎǘ ƭƛƴƪΣ ŎƻƴǘǊŀŎǘǳŀƭ ƧǳǎǝŬŎŀǝƻƴ ŀƴŘ ǎǳǇǇƻǊǘ ŦƻǊ ǉǳŀƴǝŬŎŀǝƻƴΦ hƴ ǘƘŜ ōŀǎƛǎ ƻŦ 
ǘƘŜ ŀōƻǾŜΣ /ƻǇŜƴƘŀƎŜƴ aŜǘǊƻ ¢ŜŀƳ Lκ{ όά/a¢έύ ŜƴǝǊŜƭȅ ǊŜƧŜŎǘŜŘ ǘƘŜ ŎƻǳƴǘŜǊŎƭŀƛƳǎΣ ƧǳŘƎƛƴƎ ǘƘŜƳ ǿƛǘƘƻǳǘ ŀƴȅ 
ŦƻǳƴŘŀǝƻƴΦ 

hƴ нс !ǇǊƛƭ нлнмΣ ǘƘŜ DǊƻǳǇ ǇǊŜǎŜƴǘŜŘ ǘƘŜ .ǳƛƭŘƛƴƎ ŀƴŘ /ƻƴǎǘǊǳŎǝƻƴ !ǊōƛǘǊŀǝƻƴ .ƻŀǊŘ ǿƛǘƘ ƛǘǎ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
{ǘŀǘŜƳŜƴǘ ƻŦ /ƭŀƛƳΦ ¢ƘŜǊŜŦƻǊŜΣ ŀǘ ǘƘŀǘ ŘŀǘŜΣ ŀƭƭ ƛǘǎ ŎƭŀƛƳǎ όϵулп Ƴƛƭƭƛƻƴύ ƘŀŘ ōŜŜƴ ŦƻǊƳŀƭƭȅ ŬƭŜŘ ŦƻǊ ŀǊōƛǘǊŀǝƻƴΦ 
¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ ŎƻƴǎǝǘǳǘŜŘΦ 

hƴ мт {ŜǇǘŜƳōŜǊ нлнмΣ /a¢ ǇǊŜǎŜƴǘŜŘ ŀ ƴŜǿ ǎŜǇŀǊŀǘŜ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǘƘŜ .ǳƛƭŘƛƴƎ ŀƴŘ 
/ƻƴǎǘǊǳŎǝƻƴ !ǊōƛǘǊŀǝƻƴ .ƻŀǊŘ ŀǎƪƛƴƎ ŦƻǊ ŀ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ŦǊƻƳ ϵрнΦм Ƴƛƭƭƛƻƴ ǘƻ ϵмтΦо 
ƳƛƭƭƛƻƴΦ ¢ƘŜ ǇǊƻŎŜŜŘƛƴƎ ƛǎ ŀǘ ŀƴ ƛƴƛǝŀƭ ǎǘŀƎŜΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 



 
 

ннм 

 

ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ 

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

bƻǊǘƘ ²Ŝǎǘ wŀƛƭ [ƛƴƪ ό!ǳǎǘǊŀƭƛŀύ 

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜŘ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ōǳƛƭŘ ƻŦ ŀ ос ƪƳ ƳŜǘǊƻ ƭƛƴŜ ƴƻǊǘƘ ǿŜǎǘ ƻŦ {ȅŘƴŜȅΣ ƻŦ ǿƘƛŎƘ пΦс ƪƳ ŀǎ ŀ 
ǾƛŀŘǳŎǘ όǘƘŜ {ƪȅǘǊŀƛƴ ōǊƛŘƎŜύΦ ¢ƘŜ ƳŜǘǊƻ ƻǇŜƴŜŘ ƛƴ aŀȅ нлмфΦ 

¢ƘŜ DǊƻǳǇ ǇŀǊǝŎƛǇŀǘŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ǘƘǊƻǳƎƘ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻŦ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŀƴŘ {ŀƭƛƴƛ 
LƳǇǊŜƎƛƭƻ tǘȅ [ǘŘΦ 

!ƊŜǊ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǇǊŜǎŜƴǘŜŘ ŎƭŀƛƳǎΣ ǘƘŜ 5!. ƛǎǎǳŜŘ ŀ ŘŜŎƛǎƛƻƴ ŀŎƪƴƻǿƭŜŘƎƛƴƎ ƛǘǎ ǊƛƎƘǘ ǘƻ !¦5опΦр Ƴƛƭƭƛƻƴ 
όǊƻǳƎƘƭȅ ϵнмΦп Ƴƛƭƭƛƻƴύ ƻƴ ф 5ŜŎŜƳōŜǊ нлмфΦ 

¢ƘŜ ŎƻƴǘǊŀŎǘ ǿƛǘƘ {ȅŘƴŜȅ aŜǘǊƻ ǇǊƻǾƛŘŜǎ ŦƻǊ ǊŜǎƻǊǘ ǘƻ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ /ŜƴǘǊŜ ŦƻǊ LƴǘŜǊƴŀǝƻƴŀƭ /ƻƳƳŜǊŎƛŀƭ 
!ǊōƛǘǊŀǝƻƴ ǎƘƻǳƭŘ ƻƴŜ ƻǊ ōƻǘƘ ƻŦ ǘƘŜ ǇŀǊǝŜǎ ōŜ ǳƴǎŀǝǎŬŜŘ ǿƛǘƘ ǘƘŜ 5!.Ωǎ ŘŜŎƛǎƛƻƴΦ 

Lƴ ŦŀŎǘΣ ƻƴ ом WŀƴǳŀǊȅ нлнлΣ ōƻǘƘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƴŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǇǊŜǎŜƴǘŜŘ ǘƘŜ 5!. ǿƛǘƘ ŀ ƴƻǝŎŜ ƻŦ 
ŘƛǎǎŀǝǎŦŀŎǝƻƴΦ 

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǎǳōǎŜǉǳŜƴǘƭȅ ŀǇǇƭƛŜŘ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ /ŜƴǘǊŜ ŦƻǊ LƴǘŜǊƴŀǝƻƴŀƭ /ƻƳƳŜǊŎƛŀƭ 
!ǊōƛǘǊŀǝƻƴ ƻƴ нл Wǳƭȅ нлнмΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ Ƙŀǎ ōŜŜƴ ŎƻƴǎǝǘǳǘŜŘ ŀƴŘ ǘƘŜ ƘŜŀǊƛƴƎ ƛǎ ǳƴŘŜǊǿŀȅΦ 

{ǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ 
ŀŎŎŜǇǘŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜΦ  

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ  

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

!ƭ .ŀȅǘ {ǘŀŘƛǳƳ όvŀǘŀǊύ 

hƴ нр hŎǘƻōŜǊ нлмфΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳǇǊƛǎƛƴƎ [ŜƻƴŀǊŘƻ {ΦǇΦ!Φ ŀƴŘ t{/ {ΦǇΦ!Φ όά[ŜƻƴŀǊŘƻκt{/ W±έύ 
ŎƻƳƳŜƴŎŜŘ ŀƴ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ōŜŦƻǊŜ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀƎŀƛƴǎǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ 
ŎƻƴǎƛǎǝƴƎ ƻŦ DŀƭŦŀǊ !ƭ aƛǎƴŀŘ 9ƴƎƛƴŜŜǊƛƴƎ ŀƴŘ /ƻƴǘǊŀŎǝƴƎΣ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŀƴŘ /ƛƳƻƭŀƛ {ΦǇΦ!Φ 
όάD{L/ W±έ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ пл҈ ƛƴǘŜǊŜǎǘύ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōǳƛƭŘ ǘƘŜ !ƭ .ŀȅǘ {ǘŀŘƛǳƳ ƛƴ 
5ƻƘŀΣ vŀǘŀǊΦ  

!ǎ ǎǳōŎƻƴǘǊŀǘƻǊ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ǎǳǇǇƭȅ ƳŜŎƘŀƴƛŎŀƭ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ǿƻǊƪǎΣ ǘƘŜ [ŜƻƴŀǊŘƻκt{/ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ 
ŎƭŀƛƳŜŘ ŘŀƳŀƎŜǎ ŦƻǊ ŘŜƭŀȅǎΣ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǾŀǊƛŀǝƻƴǎ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇŜƴǎŀǝƻƴ ŦǊƻƳ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ D{L/ W± 
ŦƻǊ v!wмΣнуф Ƴƛƭƭƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵолл ƳƛƭƭƛƻƴύΦ !ǎ ǇŀǊǘ ƻŦ ǘƘŜ ǎŀƳŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΣ D{L/ W± 
ǇǊŜǎŜƴǘŜŘ ƛǘǎ ŎƻǳƴǘŜǊŎƭŀƛƳΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎΣ ƛƴǘŜǊ ŀƭƛŀΣ ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ ƻŦ ǘƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ƻƴ ǘƘŜ 
ǎǳōŎƻƴǘǊŀŎǘƻǊΩǎ ōŜƘŀƭŦ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ ƘƛƎƘŜǊ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ŘǳŜ ǘƻ ǘƘŜ ƭŀǧŜǊΩǎ ŘŜƭŀȅǎ ŀƴŘ ƴŜƎƭƛƎŜƴŎŜΦ 

Lƴ ǘǳǊƴΣ D{L/ W± Ƙŀǎ ŎƭŀƛƳŜŘ ŘŀƳŀƎŜǎ ƻŦ ƴƻǘ ƭŜǎǎ ǘƘŀƴ v!wтмр Ƴƛƭƭƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмто ƳƛƭƭƛƻƴύΦ 

!ƊŜǊ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ƘŜŀǊƛƴƎǎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ нлннΣ ǘƘŜ Ŭƴŀƭ ōǊƛŜŦǎ ŀǊŜ ōŜƛƴƎ ŜȄŎƘŀƴƎŜŘΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƳƳŜƴŎŜŘ ōȅ ǘƘŜ [ŜƻƴŀǊŘƻκt{/ W±Σ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ 
ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ D{L/ W±Ωǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜΦ 

5ǳǊƛƴƎ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ōǳŘƎŜǘ ŀƴŘ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ²ŜōǳƛƭŘ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ 

ŀōƻǾŜ Ŏƻǎǘǎ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊΩǎ ŘŜƭŀȅǎ ŀƴŘ ƴŜƎƭƛƎŜƴŎŜ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƛǘ ŘŜŜƳǎ ƛǘ ƛǎ ƘƛƎƘƭȅ 

ǇǊƻōŀōƭŜ ǘƘŀǘ D{L/ W±Ωǎ ŎƻǳƴǘŜǊŎƭŀƛƳ ǿƛƭƭ ōŜ ǎǳŎŎŜǎǎŦǳƭΣ ŀƭǎƻ ōŀǎŜŘ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΦ 



 
 

ннн 

 

bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 

ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ 

Lǘ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ ŎƻǳƭŘ ƳŀƪŜ 
ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

{ŀǳŘƛ !Ǌŀōƛŀ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōǳƛƭŘ [ƛƴŜ о ƻŦ ǘƘŜ wƛȅŀŘƘ aŜǘǊƻΣ ƻƴ нр WŀƴǳŀǊȅ нлнмΣ ǘƘŜ !Ǌŀō ŎƻƳǇŀƴȅ ¦ƴƛǘŜŘ 
/ƻŘŜ /ƻƴǘǊŀŎǝƴƎ /ƻǊǇƻǊŀǝƻƴ ŎƻƳƳŜƴŎŜŘ ŀƴ L// ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳǇǊƛǎƛƴƎ 
²ŜōǳƛƭŘΣ [ŀǊǎŜƴ ϧ ¢ƻǳōǊƻΣ {ŀƭƛƴƛ {ŀǳŘƛ !Ǌŀōƛŀ ŀƴŘ bŜǎƳŀΦ 

!ǎ ǎǳōŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ǿƻǊƪǎ ǎǳǇǇƭȅ ŎƻƴǘǊŀŎǘΣ ¦ƴƛǘŜŘ /ƻŘŜ /ƻƴǘǊŀŎǝƴƎ /ƻǊǇƻǊŀǝƻƴ Ƙŀǎ ŎƭŀƛƳŜŘ ŘŀƳŀƎŜǎ ƻŦ 
¦{5мснΦр Ƴƛƭƭƛƻƴ ŦǊƻƳ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŦƻǊ ǘƘŜ ǳƴŘǳŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǝƴƎ ŎƻƴǘǊŀŎǘΣ ƴƻƴπǇŀȅƳŜƴǘ 
ƻŦ ƛƴǘŜǊƛƳ ǇŀȅƳŜƴǘ ŎŜǊǝŬŎŀǘŜǎΣ ŦŀƛƭǳǊŜ ǘƻ Ǉŀȅ ǘƘŜ Ŭƴŀƭ ōƛƭƭ ŀƴŘ ǘƘŜ ǳƴŘǳŜ ŀƭƭƻŎŀǝƻƴ ƻŦ ǿƻǊƪǎ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎΦ 

¢ƘŜ ²ŜōǳƛƭŘκ[ŀǊǎŜƴ ϧ ¢ƻǳōǊƻκ{ŀƭƛƴƛ {ŀǳŘƛ !ǊŀōƛŀκbŜǎƳŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŎƭŀƛƳŜŘ ŀƴ ƛƴƛǝŀƭ ŀƳƻǳƴǘ ƻŦ 
¦{5ммпΦр Ƴƛƭƭƛƻƴ ŦǊƻƳ ¦ƴƛǘŜŘ /ƻŘŜ /ƻƴǘǊŀŎǝƴƎ /ƻǊǇƻǊŀǝƻƴ ŀǎ ŬƴŜǎΣ ǳƴŘǳŜ ǇŀȅƳŜƴǘǎΣ ǳƴŎƭŀƛƳŜŘ ǇŀȅƳŜƴǘǎ 
ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ŘŀƳŀƎŜǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎƭŀƛƳǎ ǇǊŜǾƛƻǳǎƭȅ ŀƎǊŜŜŘ ōȅ ǘƘŜ ǇŀǊǝŜǎ ƛƴ ŀ ŎƻƴǘǊŀŎǘ ŀŘŘŜƴŘǳƳ 
ōǳǘ ƴƻ ƭƻƴƎŜǊ ŀŎŎŜǇǘŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀƴŘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǊŜŎƻǾŜǊ ǘƘŜ ŀōƻǾŜ ŀƳƻǳƴǘǎΦ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŀ рфΦмп҈ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǿŀǎ ǎŜǘ ǳǇ ƛƴ {ŜǇǘŜƳōŜǊ нлнм ŀƴŘ 
ǘƘŜ ŜȄŎƘŀƴƎŜ ƻŦ ǘƘŜ ŘŜŦŜƴŎŜ ōǊƛŜŦǎ ŀƴŘ ǊŜƧƻƛƴŘŜǊǎ ƛǎ ǳƴŘŜǊǿŀȅΦ 

{ǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ 
ŀŎŎŜǇǘŜŘ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ ŘƛǎǇǳǘŜ ǎǘŀƎŜΣ ǘƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ 
ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

¢ŀƧƛƪƛǎǘŀƴ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōǳƛƭŘ ǘƘŜ wƻƎǳƴ 5ŀƳΣ ²ŜōǳƛƭŘ ŎƻƳƳŜƴŎŜŘ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴ ǘƘŜ ǇŜǊƛƻŘ 
ōŜǘǿŜŜƴ WŀƴǳŀǊȅ ǘƻ Wǳƭȅ нлнм ǳƴŘŜǊ ǘƘŜ ŀŜƎƛǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ƻŦ tŀǊƛǎ ŀƎŀƛƴǎǘ hW{/ 
wƻƎǳƴ ŀƴŘ ǘƘŜ ¢ŀƧƛƪƛǎǘŀƴƛ ǎǘŀǘŜΦ Lǘ Ƙŀǎ ǇǊŜǎŜƴǘŜŘ ƳƻƴŜǘŀǊȅ ŎƭŀƛƳǎ ŀƴŘ ǊŜǉǳŜǎǘŜŘ ŀƴ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ŘŜŀŘƭƛƴŜΦ 

¢ƘŜ ŀƳƻǳƴǘǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ Ƴŀƛƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ¦{5сΦн ƳƛƭƭƛƻƴΣ ¦{5тΦл ƳƛƭƭƛƻƴΣ ¦{5лΦр Ƴƛƭƭƛƻƴ ŀƴŘ ¦{5мсΦр 
ƳƛƭƭƛƻƴΣ ǊŜǎǇŜŎǝǾŜƭȅΦ  

hƴ ол Wǳƭȅ нлннΣ ŀŘŘŜƴŘǳƳ ƴƻΦ м ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ŀƎǊŜŜŘΣ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ŎƻƴǎƛŘŜǊŀǝƻƴ ŀƴŘ ǘƘŜ ǇƻǎǘǇƻƴŜƳŜƴǘ ƻŦ ǎƻƳŜ ƳƛƭŜǎǘƻƴŜǎΦ Lƴ ǘǳǊƴΣ ²ŜōǳƛƭŘ Ƙŀǎ ǿŀƛǾŜŘ ƛǘǎ ŎƭŀƛƳǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ 
ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΦ ¢ƘŜ ǇŀǊǝŜǎ ǘƘǳǎ Ƨƻƛƴǘƭȅ ŀƎǊŜŜŘ ƴƻǘ ǘƻ ŎƻƴǝƴǳŜ ǎǳŎƘ ǇǊƻŎŜŜŘƛƴƎǎΦ  

{ƭƻǾŀƪƛŀ 

hƴ с aŀǊŎƘ нлмфΣ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳǇǊƛǎƛƴƎ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŀƴŘ ǘƘŜ {ƭƻǾŀƪƛŀƴ ŎƻƳǇŀƴȅ 5ǳƘŀ 
ŀƴŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǎƛƎƴŜŘ ŀƴ ŀƎǊŜŜƳŜƴǘ ǘƻ ǘŜǊƳƛƴŀǘŜ ǘƘŜ ŎƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŀ ƳŀƧƻǊ 
ƳƻǘƻǊǿŀȅ ǎŜŎǝƻƴΦ ¢Ƙƛǎ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǊŜŎƻƎƴƛǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪǎ ŀǿŀƛǝƴƎ ŎŜǊǝŬŎŀǝƻƴ ŀƴŘ ŀƭǎƻ 
ŜǎǘŀōƭƛǎƘŜǎ ǘƘŀǘΥ 

¶ ǘƘŜ ŎǳǎǘƻƳŜǊ ǿƛƭƭ ŎŜǊǝŦȅ Ƴƻǎǘ ƻŦ ǘƘŜ ǿƻǊƪǎ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ŀǿŀƛǝƴƎ ŀǇǇǊƻǾŀƭ ŦƻǊ ōǳǊŜŀǳŎǊŀǝŎ ǊŜŀǎƻƴǎ ƛƴ 
ǘƘŜ ǎƘƻǊǘ ǘŜǊƳΤ 

¶ ŀ ŘƛǎǇǳǘŜ ŀŘƧǳŘƛŎŀǝƻƴ ōƻŀǊŘ ό5!.ύ ǿƛƭƭ ōŜ ŀǇǇƻƛƴǘŜŘΣ ŎƻƴǎƛǎǝƴƎ ƻŦ ƛƴǘŜǊƴŀǝƻƴŀƭ ƳŜƳōŜǊǎ ǊŀǘƘŜǊ ǘƘŀƴ ǘƘŜ 
{ƭƻǾŀƪƛŀƴ ƳŜƳōŜǊǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻƴǘǊŀŎǘΣ ǘƻ ŘŜŎƛŘŜ ƻƴ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 
ǊŜǉǳŜǎǘŜŘ ōȅ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΤ 

¶ ǎƘƻǳƭŘ ǘƘŜ 5!.Ωǎ ǊǳƭƛƴƎ ƴƻǘ ōŜ ŀƎǊŜŜŀōƭŜ ǘƻ ǘƘŜ ǇŀǊǝŜǎΣ ǘƘŜȅ Ƴŀȅ ŀǇǇƭȅ ǘƻ ŀƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ŀǊōƛǘǊŀǝƻƴ 
ǘǊƛōǳƴŀƭ όL// ±ƛŜƴƴŀύ ǊŀǘƘŜǊ ǘƘŀƴ ŀ {ƭƻǾŀƪƛŀƴ ǘǊƛōǳƴŀƭ ŀǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻƴǘǊŀŎǘΦ 



 
 

нно 

 

 

!ƊŜǊ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ƛǘǎ Ƴŀƴȅ ŎƭŀƛƳǎΣ ƻƴ му bƻǾŜƳōŜǊ нлмфΣ ǘƘŜ 5!. ƛǎǎǳŜŘ ƛǘǎ ŬǊǎǘ ŘŜŎƛǎƛƻƴ 
ƻƴ ǘƘŜ ǳƴŜȄǇŜŎǘŜŘ ƎŜƻƭƻƎƛŎŀƭ ŜǾŜƴǘǎ ŀƴŘ ŜȄŎŀǾŀǝƻƴǎ ƻŦ ǘƘŜ ǘǳƴƴŜƭΣ ŬƴŘƛƴƎ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿŀǎ ŘǳŜ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵу ƳƛƭƭƛƻƴΦ Lƴ 5ŜŎŜƳōŜǊ нлмфΣ ōƻǘƘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŀƴŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǎŜƴǘ ǘƘŜ 5!. ŀ ƴƻǝŎŜ ƻŦ 
ŘƛǎǎŀǝǎŦŀŎǝƻƴΦ !ǎ ǘƘŜ ǇŀǊǝŜǎ ǿŜǊŜ ǳƴŀōƭŜ ǘƻ ŎƻƳŜ ǘƻ ŀƴ ŀƎǊŜŜƳŜƴǘΣ ²ŜōǳƛƭŘ ŀǇǇƭƛŜŘ ǘƻ L// ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ƻƴ 
мп CŜōǊǳŀǊȅ нлнмΦ  

hƴ му WǳƴŜ нлнмΣ ǘƘŜ 5!. ƛǎǎǳŜŘ ƛǘǎ ǎŜŎƻƴŘ ŘŜŎƛǎƛƻƴ ƻƴ ǘƘŜ ƎǊŜŀǘŜǊ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ǝƳŜƭƛƴŜ ŀƴŘ ŬƴŜǎ όƳƛƭŜǎǘƻƴŜǎ н ŀƴŘ оύΣ ŬƴŘƛƴƎ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿŀǎ ŘǳŜ ŀǊƻǳƴŘ ϵт ƳƛƭƭƛƻƴΦ 

¢ƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŬƭŜŘ ƛǘǎ ǎŜŎƻƴŘ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǿƛǘƘ L// ƻƴ ну WǳƴŜ нлнмΦ ¢ƘŜ ǇŀǊǝŜǎ ŀƎǊŜŜŘ ǘƻ Ƨƻƛƴ 
ǘƘŜ ǘǿƻ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀƴŘ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ Ƙŀǎ ōŜŜƴ ŎƻƴǎǝǘǳǘŜŘΦ ¢ƘŜ ǇǊƻŎŜŜŘƛƴƎ ƛǎ ŀǘ ŀƴ ƛƴƛǝŀƭ 
ǎǘŀƎŜΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ 

¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ 
ŎƻǳƭŘ ƳŀƪŜ ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

!ǳǘƻǇƛǎǘŀǎ ŘŜƭ {ƻƭ {Φ!Φ ό!ǳǎƻƭύ 

Lƴ {ŜǇǘŜƳōŜǊ нлннΣ ǘƘŜ ŎǳǎǘƻƳŜǊ 5ƛǊŜŎŎƛƽƴ bŀŎƛƻƴŀƭ ŘŜ ±ƛŀƭƛŘŀŘ ό5b±ύ ŬƭŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ŎƻǳǊǘǎ 
ǘƻ ŎŀƴŎŜƭ ŘŜŎǊŜŜ ƴƻΦ слтκнлму ŀƴŘ ǘƘŜ ǊŜƴŜƎƻǝŀǝƻƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ƻǇŜǊŀǘƻǊ !ǳǘƻǇƛǎǘŀǎ ŘŜƭ {ƻƭ {Φ!Φ 
ό!ǳǎƻƭύΣ ƛƴ ǿƘƛŎƘ ²ŜōǳƛƭŘ Ƙŀǎ ŀ мфΦу҈ ǎǘŀƪŜΦ  

¢ƘŜ ǊŜƴŜƎƻǝŀǝƻƴ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜŘ ǘƘŀǘ !ǳǎƻƭ ǿƻǳƭŘ ǊŜŎŜƛǾŜ ¦{5пфф Ƴƛƭƭƛƻƴ ŦƻǊ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘΣ 
ǿƘƛŎƘ ƛǘ ǿƻǳƭŘ ƴƻǘ ƘŀǾŜ ǊŜŎƻǾŜǊŜŘ ŀǎ 5b± ƘŀŘ ƴŜǾŜǊ ŀǇǇǊƻǾŜŘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǊŜǾƛǎƛƻƴǎ ǘƻ ǘƘŜ ƳƻǘƻǊǿŀȅ ǘƻƭƭǎΦ Lƴ 
ŀŘŘƛǝƻƴΣ ǘƘŜ ǇŀǊǝŜǎ ŀƎǊŜŜŘ ǘƻ ŜƴŘ ǘƘŜ ƭƻŎŀƭ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŘƛǎǇǳǘŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƎǊŀƴǘƻǊΩǎ ŎƻƴǘǊŀŎǘǳŀƭ 
ŘŜŦŀǳƭǘΦ  

!ŎŎƻǊŘƛƴƎƭȅΣ !ǳǎƻƭ ŀǇǇŜŀǊŜŘ ōŜŦƻǊŜ ǘƘŜ ŎƻǳǊǘΦ /ƻƴŎǳǊǊŜƴǘƭȅ ƛƴ hŎǘƻōŜǊ нлннΣ !ǳǎƻƭ ŬƭŜŘ ŀƴ ǳǊƎŜƴǘ ŀǊōƛǘǊŀǝƻƴ 
ŀǇǇƭƛŎŀǝƻƴ ǿƛǘƘ L//Σ ǿƘƛŎƘ ŀŎŎŜǇǘŜŘ ƛǘ ŀƴŘ ƘŀƴŘŜŘ Řƻǿƴ ŀƴ ƻǊŘŜǊ ōƭƻŎƪƛƴƎ ŀƴȅ ŦǳǊǘƘŜǊ ŀŎǝƻƴǎ ōȅ 5b±Φ !ǳǎƻƭ 
ŀƭǎƻ ŎƻƳƳŜƴŎŜŘ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ōŜŦƻǊŜ L// ǘƻ όƛύ ƘŀǾŜ ƛǘ ǇǊƻƴƻǳƴŎŜŘ ǘƘŀǘ ǘƘŜ ƻƴƭȅ ǾŜƴǳŜ ŎƻƳǇŜǘŜƴǘ ǘƻ 
ǊǳƭŜ ƻƴ ǘƘŜ ŘƛǎǇǳǘŜ ƛǎ ŀƴ L// ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭΣ όƛƛύ ƘŀǾŜ ǘƘŜ ǊŜƴŜƎƻǝŀǝƻƴ ŀƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ōȅ 5b± ŀƴŘ !ǳǎƻƭ 
ŦƻǳƴŘ ǘƻ ōŜ ǾŀƭƛŘΣ ŀƴŘ όƛƛƛύ ǊŜǉǳŜǎǘ ǊŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ ǘƘŜ ŦŜŜǎ ǘƘŀǘ 5b± ǇǊŜǾŜƴǘŜŘ ǘƘŜ ƻǇŜǊŀǘƻǊ ŦǊƻƳ ŎƻƭƭŜŎǝƴƎ 
ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ  

{ǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ !ǳǎƻƭ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ƛǘǎ ŀǊƎǳƳŜƴǘǎ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŜŘ ŀǘ ǘƘŜ ŜƴŘ 
ƻŦ ǘƘŜ ŘƛǎǇǳǘŜΦ 

 

!ŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛǝƎŀǝƻƴ 

¢Ƙƛǎ ǎŜŎǝƻƴ ŘŜǎŎǊƛōŜǎ ǘƘŜ Ƴŀƛƴ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴǾƻƭǾƛƴƎ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΦ 

¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎ 

¢ƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊ ǘŀǎƪŜŘ ōȅ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǘƻ ŎƻƭƭŜŎǘ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ ǘƘŜ ŦƻǊƳŜǊ 
ƻǇŜǊŀǘƻǊǎ ƻŦ ǘƘŜ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ ǎŜǊǾƛŎŜ ǇŜǊŦƻǊƳŜŘ ǳƴǝƭ мр 5ŜŎŜƳōŜǊ нллр ǎǳōƳƛǧŜŘ ǘƘŜƛǊ Ŭƴŀƭ ǊŜǇƻǊǘ ƛƴ 
bƻǾŜƳōŜǊ нлмпΣ ƛƴ ǿƘƛŎƘ ǘƘŜȅ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ƘŀŘ ŀƭǊŜŀŘȅ ŎƻƭƭŜŎǘŜŘ ŘƛǊŜŎǘƭȅ 
ϵпсΦп Ƴƛƭƭƛƻƴ ƻŦ ǘƘŜ ŦŜŜ ŘǳŜ ǘƻ CƛōŜ ŦƻǊ ƛǘǎ ǎŜǊǾƛŎŜǎ ǊŜƴŘŜǊŜŘ ǳƴǝƭ мр 5ŜŎŜƳōŜǊ нллр όǿƘŜƴ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ǿŜǊŜ 
ǘŜǊƳƛƴŀǘŜŘ ƻǇŜ ƭŜƎƛǎύΣ ǿƛǘƘƻǳǘ ŦƻǊǿŀǊŘƛƴƎ ƛǘ ǘƻ CƛōŜΣ ŀƴŘ ǘƘŀǘ ǘƻǘŀƭ ƻǳǘǎǘŀƴŘƛƴƎ ǊŜŎŜƛǾŀōƭŜǎ ǘƻǘŀƭƭŜŘ ϵтпΦо ƳƛƭƭƛƻƴΦ  

Lƴ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ тоноκнлмсΣ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ŘŜŎƛŘŜŘ ǘƘŀǘ ǘƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊ ǎƘƻǳƭŘ Ǉŀȅ 
ǘƘŜ ŀƳƻǳƴǘǎ ŎƭŀƛƳŜŘ ōȅ CƛōŜ ƻƴƭȅ ŀƊŜǊ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ŎƻƳǇƭŜǘŜŘ ŀƴŘΣ ƘŜƴŎŜΣ ƛƴŎƭǳŘƛƴƎ ŀƳƻǳƴǘǎ ŀƭǊŜŀŘȅ 



 
 

ннп 

 

ŎƻƭƭŜŎǘŜŘ ōȅ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ CƛōŜ ŎƘŀƭƭŜƴƎŜŘ ǘƘƛǎ ǊǳƭƛƴƎ ǿƛǘƘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ ǿƘƛŎƘ ǊŜƧŜŎǘŜŘ ƛǘ ǿƛǘƘ ƛǘǎ 
ǊǳƭƛƴƎ ƴƻΦ мтрфκнлмуΦ ! ǇŜǝǝƻƴ ŦƻǊ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ǿŀǎ ǘƘŜƴ ŬƭŜŘΦ !ƊŜǊ ǘƘŜ ǊŜǎƛƎƴŀǝƻƴ ƻŦ 
ǘƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊΣ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ŀǇǇƻƛƴǘŜŘ ŀ ƴŜǿ ŎƻƳƳƛǎǎƛƻƴŜǊ ƻƴ мс !ǇǊƛƭ нлмуΦ 
!ǎ ǘƘƛǎ ŎƻƳƳƛǎǎƛƻƴŜǊ ŘƛŘ ƴƻǘ ŀŎŎŜǇǘ ǘƘŜ ǇƻǎƛǝƻƴΣ ƻƴ мл WŀƴǳŀǊȅ нлмфΣ ŀƴƻǘƘŜǊ ŎƻƳƳƛǎǎƛƻƴŜǊ ǿŀǎ ŀǇǇƻƛƴǘŜŘ 
ǘƘŀǘ ŬƭŜŘ ŀ ǊŜǇƻǊǘ ƻƴ мо WŀƴǳŀǊȅ нлнл ŎƻƴŬǊƳƛƴƎ ǘƘŜ ŬƴŘƛƴƎǎ ǊŜǇƻǊǘŜŘ ōȅ ǘƘŜ ǇǊŜǾƛƻǳǎ ŎƻƳƳƛǎǎƛƻƴŜǊ ƛƴ 
bƻǾŜƳōŜǊ нлмпΦ 5ǳŜ ǘƻ ǘƘŜ ƛƴǘŜǊƛƳ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ǿƘƛŎƘ ǊŜŘǳŎŜŘ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘǎ ŘǳŜΣ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴŜǊ 
ŎŀƭŎǳƭŀǘŜŘ ǘƘŜ ŀƳƻǳƴǘǎ ƻǳǘǎǘŀƴŘƛƴƎ ŀǎ ŦŜŜǎ ǘƻ ōŜ ϵрпΦу Ƴƛƭƭƛƻƴ ŀƴŘ ŘŜŦŜǊǊŜŘ ǘƘŜ ŘŜŬƴƛǝǾŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ 
ŀƳƻǳƴǘǎ ƻŦ ϵоΦм Ƴƛƭƭƛƻƴ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŀǘ ŀƭǊŜŀŘȅ ŀǎŎŜǊǘŀƛƴŜŘ ŀƴŘ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ƛƴǘŜǊŜǎǘ ŀƴŘ ŬƴŜǎ ŘǳŜ ǘƻ 
CƛōŜ ǘƻ ŀ ǎŜŎƻƴŘ ǎǘŀƎŜΦ hƴ нф WŀƴǳŀǊȅ нлнмΣ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴŜǊ ŬƭŜŘ ŀƴƻǘƘŜǊ ǊŜǇƻǊǘ ǎŜǩƴƎ ƻǳǘ ǘƘŜ ŘŜŬƴƛǝǾŜ 
ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜ ǘƻ ōŜ ϵртΦо Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ ƛƴǘŜǊŜǎǘ ŀƴŘ ŬƴŜǎ ŘǳŜ ǘƻ CƛōŜ ŀǎ ϵснΦт ƳƛƭƭƛƻƴΦ ¢ƘŜ 
wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǊǳƭŜŘ ƻƴ п aŀǊŎƘ нлнм ǘƘŀǘ ǘƘŜ ƳŀƴŘŀǘŜ ƎƛǾŜƴ ǘƻ ǘƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊ ƘŀŘ 
ŜƴŘŜŘ ŀƴŘ ŎƻƴŬǊƳŜŘ ǘƘŜ ŀƳƻǳƴǘǎ ŀǎŎŜǊǘŀƛƴŜŘ ōȅ ǘƘŜƳΦ 

Lƴ нллфΣ CƛōŜ ŬƭŜŘ ŀ ŎƻƳǇƭŀƛƴǘ ǿƛǘƘ ǘƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ŀōƻǳǘ ǘƘŜ ǎƭŀŎƪƴŜǎǎ ƻŦ ǘƘŜ ŎƻƳǇŜǘŜƴǘ 
ŀǳǘƘƻǊƛǝŜǎ ƛƴ ŎƻƳǇƭŜǝƴƎ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ǊŜŎƻƎƴƛǝƻƴ ƻŦ ǘƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ 
ōȅ ǘƘŜ ŦƻǊƳŜǊ ǎŜǊǾƛŎŜ ŎƻƴǘǊŀŎǘƻǊǎ ŦƻǊ ŀŎǝǾƛǝŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ǇǳǊǎǳŀƴǘ ǘƻ ƭŀǿ ŀƴŘ ǘƘŜ ǿƻǊƪ ƻǊŘŜǊŜŘ ōȅ ǘƘŜ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ŀƴŘ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊǎ ŦǊƻƳ нллс ǘƻ нллу όƛΦŜΦΣ ŀƊŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘǎ 
ƘŀŘ ōŜŜƴ ǘŜǊƳƛƴŀǘŜŘύΦ  

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀŦƻǊŜƳŜƴǝƻƴŜŘ ǊǳƭƛƴƎΣ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ŀǇǇƻƛƴǘŜŘ ŀƴ ƛƴǎǇŜŎǘƻǊ ǿƘƻΣ ƻƴ нм 
5ŜŎŜƳōŜǊ нлмтΣ ǎǳōƳƛǧŜŘ ŀ Ŭƴŀƭ ǊŜǇƻǊǘ ŬƴŘƛƴƎ ǘƘŀǘΣ ƛƴ ǎƘƻǊǘΣ ǘƘŜ ŀƳƻǳƴǘǎ ǎǘŀǘŜŘ ōȅ CƛōŜ ƛƴ ƛǘǎ ŀǇǇŜŀƭ ŀƴŘ ǘƘŜ 
ǎǳǇǇƻǊǝƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴ ǿŜǊŜ ǎǳōǎǘŀƴǝŀƭƭȅ ŎƻƴǎƛǎǘŜƴǘΦ ¢ƘŜ ŎƻƳǇŀƴȅ ǊŜǉǳŜǎǘŜŘ ŀ ƳƻǊŜ ƛƴπŘŜǇǘƘ ǊŜǾƛŜǿ ƻŦ 
ŎŜǊǘŀƛƴ ƛǘŜƳǎ ŀƴŘ ǘƘŜ ŎƻǊǊŜŎǝƻƴ ƻŦ ǎƻƳŜ ŜǊǊƻǊǎΦ ¢ƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ƻǊŘŜǊŜŘ ŀƴ ŀŘŘƛǝƻƴŀƭ 
ƛƴǎǇŜŎǝƻƴΦ hƴ ну {ŜǇǘŜƳōŜǊ нлмуΣ ǘƘŜ ƛƴǎǇŜŎǘƻǊ ŬƭŜŘ ǘƘŜƛǊ Ŭƴŀƭ ǊŜǇƻǊǘΣ ǿƘƛŎƘ ŀŘŘǊŜǎǎŜŘ ǘƘŜ ǊŜǉǳŜǎǘǎ ƳŀŘŜ ōȅ 
CƛōŜ ŦƻǊ ŀ ƳƻǊŜ ƛƴπŘŜǇǘƘ ǊŜǾƛŜǿ ŀƴŘ ŎƻǊǊŜŎǝƻƴǎΦ ¢ƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƻŦ нм 
aŀǊŎƘ нлмф ƻǊŘŜǊŜŘ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ǘƻ Ǉŀȅ ϵро ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ±!¢ ŀƴŘ ƛƴǘŜǊŜǎǘΣ ŀǎ ǘƘŜ ŦŜŜ 
ŦƻǊ ǎŜǊǾƛŎŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ŀƊŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘǎ ǿŜǊŜ ǘŜǊƳƛƴŀǘŜŘΦ ¢ƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ŎƘŀƭƭŜƴƎŜŘ ǘƘƛǎ 
ǊǳƭƛƴƎ ōŜŦƻǊŜ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜΦ Lƴ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ фтп ƻŦ т CŜōǊǳŀǊȅ нлнлΣ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ ƛŘŜƴǝŬŜŘ ŀ ƭƻƎƛŎŀƭ 
ƭŜƎŀƭ ŜǊǊƻǊ ƛƴ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘΩǎ ǊǳƭƛƴƎ ǿƘŜǊŜ ƛǘ ƻǊŘŜǊŜŘ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ǘƻ Ǉŀȅ 
ǘƘŜ ŀƳƻǳƴǘǎ ǊŜǉǳŜǎǘŜŘ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ ōȅ CƛōŜ όǇǊƛǾŀǘŜ ǇŀǊǘύ ƴƻǘ ȅŜǘ ŎƘŜŎƪŜŘ ōȅ ƛǘΦ ¢ƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ 
ŀƳŜƴŘŜŘ ƛƴ ǇŀǊǘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ŬƴŘƛƴƎ ǘƘŀǘ CƛōŜ ƛǎ ŘǳŜ ǘƘŜ ǎƳŀƭƭŜǊ ŀƳƻǳƴǘ ƻŦ ϵнм ƳƛƭƭƛƻƴΣ ƛƴŎǊŜŀǎŜŘ ōȅ 
ƭŜƎŀƭ ƛƴǘŜǊŜǎǘ όƛƴǎǘŜŀŘ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϵро Ƴƛƭƭƛƻƴ ƻǊŘŜǊŜŘ ōȅ ǘƘŜ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘύΦ Lǘ ƻǊŘŜǊŜŘ ǘƘŜ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǘƻ ŎƘŜŎƪ ǘƘŜ ŘƛũŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ǘƻ CƛōŜ ŀƴŘ ǘƘŀǘ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ wŜƎƛƻƴŀƭ 
!ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘΦ 

Lƴ aŀȅ нлнлΣ CƛōŜ ŬƭŜŘΥ όƛύ ŀƴ ŀǇǇŜŀƭ ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŦƻǊ ŜȄŎŜǎǎƛǾŜ ƧǳǊƛǎŘƛŎǝƻƴŀƭ ǇƻǿŜǊΣ όƛƛύ ŀƴ ŀǇǇŜŀƭ 
ōŜŦƻǊŜ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ ŦƻǊ ǊŜǾƛǎƛƻƴ ŘǳŜ ǘƻ ƛƴŎƻƴǎƛǎǘŜƴǘ ǊǳƭƛƴƎǎ ŀƴŘ ǘƘŜ ŜǊǊƻǊ ƻŦ ŦŀŎǘ ƳŀŘŜ ōȅ ǘƘŜ !ǇǇŜŀƭ 
WǳŘƎŜΦ ¢ƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ ŀŎŎŜǇǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ŦƻǊ ǊŜǾƛǎƛƻƴ ŀƴŘ ǊŜŎƻƎƴƛǎŜŘ CƛōŜΩǎ ǎǳōƧŜŎǝǾŜ ǊƛƎƘǘ ǘƻ ǘƘŜ 
ŀƳƻǳƴǘǎ ŘǳŜ ǘƻ ƛǘ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ мстпκнм ƻŦ нс CŜōǊǳŀǊȅ нлнмΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ƛǘ ǊŜŦŜǊǊŜŘ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ 
ǘƘŜ ŎƘŜŎƪǎ ǘƻ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΣ ǎŜǩƴƎ ŀ ŘŜŀŘƭƛƴŜ ƻŦ мул ŘŀȅǎΦ CƛōŜ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊǳƭƛƴƎ 
ōŜŦƻǊŜ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ōŀŎƪǿŀǊŘƴŜǎǎ ƻŦ ǘƘŜ ƧǳǊƛǎŘƛŎǝƻƴŀƭ ŦǳƴŎǝƻƴ ŀǎ ǇŜǊ ŀǊǝŎƭŜ осн ƻŦ ǘƘŜ 
/ƻŘŜ ƻŦ /ƛǾƛƭ tǊƻŎŜŘǳǊŜ όŀǇǇŜŀƭ ƴƻΦ нлмотκнлнмύΦ !ǇǇŜŀƭ ƴƻΦ моутрκнлнл ŀƎŀƛƴǎǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜΩǎ ǊǳƭƛƴƎ 
ƴƻΦ фтпκнлнлΣ ǇŀǊǘƭȅ ƻǾŜǊǘǳǊƴŜŘ ōȅ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜΩǎ ǎǳōǎŜǉǳŜƴǘ ǊǳƭƛƴƎ ƴƻΦ мстпκнлнмΣ ǿŀǎ ƧƻƛƴŜŘ ǿƛǘƘ ǘƘƛǎ 
ŀǇǇŜŀƭΦ 

¢ƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ƘŀƴŘŜŘ Řƻǿƴ ŀ Ƨƻƛƴǘ ǊǳƭƛƴƎ ŬƭŜŘ ƻƴ п CŜōǊǳŀǊȅ нлнн ǊŜƧŜŎǝƴƎ ōƻǘƘ ŀǇǇŜŀƭǎ ŀƴŘ ŎƻƴŬǊƳƛƴƎ 
ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜΩǎ ǊǳƭƛƴƎ ƴƻΦ мстпκнм ƻƴ ǘƘŜ ǊŜǾƛǎƛƻƴ ŀƴŘ ǊŜƭŀǘŜŘ ƻōƭƛƎŀǝƻƴ ƻŦ ǘƘŜ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǘƻ 
ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ŀƴŘΣ ǎƘƻǳƭŘ ƛǘ Ŧŀƛƭ ǘƻ Řƻ ǎƻΣ ǘƻ ŀǇǇƻƛƴǘ ŀ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊ όǘƘŜ ǎǘŀǘŜ ƎŜƴŜǊŀƭ 
ŀŎŎƻǳƴǝƴƎ ƻŶŎŜύ ǘƻ Řƻ ǎƻΦ ¢ƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ƘŀŘ ǎǘŀǘŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ǳƴŀōƭŜ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜ 
ƛƴǾŜǎǝƎŀǝƻƴ ŘǳŜ ǘƻ ǘƘŜ ƭŀŎƪ ƻŦ ŀǾŀƛƭŀōƭŜ Řŀǘŀ ŀƴŘ ǎƘƻǊǘ ǇŜǊƛƻŘ ƻŦ ǝƳŜ ŀƭƭƻǿŜŘ ŀƴŘ ǊŜŦŜǊǊŜŘ ǘƻ ǘƘŜ ǎǇŜŎƛŀƭ 
ŎƻƳƳƛǎǎƛƻƴŜǊ ǘƻ ŎƘŜŎƪ ŀƴŘ ŎƻƴŬǊƳ ǘƘŜ ǊŜǇƻǊǘŜŘ ŀƳƻǳƴǘǎΦ ¢ƘŜ ǎǘŀǘŜ ƎŜƴŜǊŀƭ ŀŎŎƻǳƴǝƴƎ ƻŶŎŜ ǊŜǉǳŜǎǘŜŘ ŀƴŘ 
ƻōǘŀƛƴŜŘ ŀ ŦǳǊǘƘŜǊ ŘŜŀŘƭƛƴŜ όǳƴǝƭ 5ŜŎŜƳōŜǊ нлноύ ǘƻ ŜȄǇǊŜǎǎ ƛǘǎ ƻǇƛƴƛƻƴΦ 
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¢ƘŜ wƻƳŜ /ƻǳǊǘ ŀǎǎƛƎƴŜŘ CƛōŜ ǘƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵтм Ƴƛƭƭƛƻƴ ǿƛǘƘ ŀ ŘŜŀŘƭƛƴŜ ƻŦ нл Řŀȅǎ ŦƻǊ .ŀƴƪ 
ƻŦ Lǘŀƭȅ ǘƻ Ǉŀȅ ǘƘŜ ŀƳƻǳƴǘ ǎǘŀǊǝƴƎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ƴƻǝŬŎŀǝƻƴ ƻŦ ǘƘŜ ǊǳƭƛƴƎ ƘŀƴŘŜŘ Řƻǿƴ ƻƴ нл WǳƴŜ нлнн ŀǎ 
ǇŀǊǘ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜ ŎƻƳƳŜƴŎŜŘ ōȅ CƛōŜ ŦƻǊ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ŀƳƻǳƴǘǎ ǊŜŎƻƎƴƛǎŜŘ ōȅ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ 
{ǘŀǘŜΩǎ ǊǳƭƛƴƎ ƴƻΦ фтпκнлнл ŀƴŘ ǘƘƻǎŜ ŘǳŜ ǳƴŘŜǊ ǘƘŜ ŎƛǾƛƭ ǇǊƻŎŜŜŘƛƴƎǎ ŘŜǎŎǊƛōŜŘ ƛƴ Ǉƻƛƴǘ н ƻŦ ǘƘŜ ǇǊŜǾƛƻǳǎ ǎŜŎǝƻƴ 
ƻƴ ŎƛǾƛƭ ƭƛǝƎŀǝƻƴΦ ¢ƘŜ ǊǳƭƛƴƎ ǿŀǎ ƴƻǝŬŜŘ ƻƴ нн WǳƴŜ нлнн ŀƴŘ CƛōŜ ŎƻƭƭŜŎǘŜŘ ǘƘŜ ŀƳƻǳƴǘ ƻƴ нл Wǳƭȅ нлннΦ  

²ƛǘƘ ǊǳƭƛƴƎ ƴƻΦ оуусκнлммΣ ǘƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǳǇƘŜƭŘ CƛōŜΩǎ ŀǇǇŜŀƭ ŀƴŘ ƻǊŘŜǊŜŘ ǘƘŜ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǘƻ Ǉŀȅ ǘƘŜ ǳƴŘŜǇǊŜŎƛŀǘŜŘ Ŏƻǎǘǎ ŀǘ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ŘŀǘŜ ŦƻǊ ǘƘŜ w5C Ǉƭŀƴǘǎ ǘƻ CƛōŜΣ ŦƻǊ ŀ ǘƻǘŀƭ 
ŀƳƻǳƴǘ ƻŦ ϵнлр ƳƛƭƭƛƻƴΣ Ǉƭǳǎ ƭŜƎŀƭ ŀƴŘ ŘŜŦŀǳƭǘ ƛƴǘŜǊŜǎǘ ŦǊƻƳ мр 5ŜŎŜƳōŜǊ нллр ǳƴǝƭ ǎŜǧƭŜƳŜƴǘΦ 

CƻƭƭƻǿƛƴƎ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻǊŘŜǊ ŬƭŜŘ ōȅ CƛōŜ ŀƴŘ ƻǇǇƻǎŜŘ ōȅ ǘƘŜ hŶŎŜ ƻŦ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊΣ CƛōŜ ƻōǘŀƛƴŜŘ 
ǘƘŜ ŀƭƭƻŎŀǝƻƴ ƻŦ ϵнпм Ƴƛƭƭƛƻƴ όŎƻƭƭŜŎǘŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎύ ŀǎ ŀ Ŭƴŀƭ ǇŀȅƳŜƴǘ ŦƻǊ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ ǇǊƛƴŎƛǇŀƭ ŀƴŘ 
ƭŜƎŀƭ ƛƴǘŜǊŜǎǘ ŀƴŘ ǎǳǎǇŜƴŘŜŘ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ǘƘŜ ŦǳǊǘƘŜǊ ŀƳƻǳƴǘ ƻŦ ŘŜŦŀǳƭǘ ƛƴǘŜǊŜǎǘ ŎƭŀƛƳŜŘΦ 
.ƻǘƘ ǇŀǊǝŜǎ ƛƴƛǝŀǘŜŘ ǇǊƻŎŜŜŘƛƴƎǎ ŀōƻǳǘ ǘƘŜ ƳŜǊƛǘǎ ƻŦ ǘƘŜ ŎŀǎŜΦ ¢ƘŜ ƧǳŘƎŜ ǊŜƧŜŎǘŜŘ ǘƘŜ ǊŜǉǳŜǎǘ ŦƻǊ ŘŜŦŀǳƭǘ 
ƛƴǘŜǊŜǎǘ ǎǳōƳƛǧŜŘ ōȅ CƛōŜ ƛƴ ǘƘŜ ǊǳƭƛƴƎ ƻŦ мн CŜōǊǳŀǊȅ нлмсΣ ǿƘƛŎƘ CƛōŜ ŎƘŀƭƭŜƴƎŜŘΦ 

¢ƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀƭǊŜŀŘȅ ŬƴŀƭƛǎŜŘ ōȅ ǘƘŜ ƻǊŘƛƴŀǊȅ bŀǇƭŜǎ /ƻǳǊǘ ǿŜǊŜ ǊŜƛƴǎǘŀǘŜŘ ōȅ ǘƘŜ /ŀƳǇŀƴƛŀ wŜƎƛƻƴŀƭ 
!ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǳǇƻƴ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ ¢ƘŜȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ϵнл Ƴƛƭƭƛƻƴ ŘǳŜ ŀǎ ǇŜǊ ǘƘŜ ŎƻƴŦƻǊƳƛǘȅ ŘŜŜŘ ǎƛƎƴŜŘ ōȅ CƛōŜ ƻƴ нр CŜōǊǳŀǊȅ нллр ŀƴŘ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ϵом Ƴƛƭƭƛƻƴ ŎƻƭƭŜŎǘŜŘ ōȅ CƛōŜ ŀǎ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ ŦƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǎǘƻǊŀǝƻƴ ŀƴŘ ǿƛǘƘƘŜƭŘ ōȅ ƛǘ ŀǎ ŀ ǊŜŘǳŎǝƻƴ 
ƛƴ ǘƘŜ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ ŦŜŜ ŘǳŜ ǘƻ ƛǘ ǘƘŀǘ ǘƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊ ǎƘƻǳƭŘ ƘŀǾŜ ŎƻƭƭŜŎǘŜŘ ƻƴ ƛǘǎ ōŜƘŀƭŦΦ  

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎΣ ǘƘŜ DǊƻǳǇ ǿŀǎ ƴƻǝŬŜŘ ƻŦ ŀ ƭŀǊƎŜ ƴǳƳōŜǊ ƻŦ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƳŜŀǎǳǊŜǎ 
ǊŜƎŀǊŘƛƴƎ ǊŜŎƭŀƳŀǝƻƴ ŀƴŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎ ŀǘ ǎƻƳŜ ƻŦ ǘƘŜ ƭŀƴŘŬƭƭǎΣ ǎǘƻǊŀƎŜ ŀǊŜŀǎ ŀƴŘ 
w5C ǇƭŀƴǘǎΦ CƻǊ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎŀǝƻƴ ŀƴŘ ŜƳŜǊƎŜƴŎȅ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎ ŀǘ ǘƘŜ 
tƻƴǘŜǊƛŎŎƛƻ ǎƛǘŜΣ ǘƘŜ w5C Ǉƭŀƴǘ ƛƴ DƛǳƎƭƛŀƴƻ ŀƴŘ ǘƘŜ ǘŜƳǇƻǊŀǊȅ ǎǘƻǊŀƎŜ ŀǊŜŀ ŀǘ /ŀǾŀ DƛǳƭƛŀƴƛΣ ǘƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ 
!ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇŜŀƭǎ ŬƭŜŘ ōȅ CƛōŜ ǿƛǘƘ ǊǳƭƛƴƎ ƴƻΦ слооκнлмнΦ !ƴ ŀǇǇŜŀƭ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊǳƭƛƴƎΣ 
ōŀǎŜŘ ƻƴ ŎƻƴǘŀƳƛƴŀǝƻƴ ŦƻǳƴŘ ŀǘ ŀ ǎƛǘŜ ŘƛũŜǊŜƴǘ ǘƻ ǘƘƻǎŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎΣ ǿŀǎ ŬƭŜŘ ǿƛǘƘ ǘƘŜ /ƻǳƴŎƛƭ 
ƻŦ {ǘŀǘŜΦ Lǘ ŘŜƴƛŜŘ CƛōŜΩǎ ǇǊŜŎŀǳǝƻƴŀǊȅ Ƴƻǝƻƴ ǘƻ ǎǘŀȅ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ŘŜŎƛǎƛƻƴΦ ¢ƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ 
ǎǳōǎŜǉǳŜƴǘƭȅ ŀŎŎŜǇǘŜŘ CƛōŜΩǎ ŀǇǇŜŀƭ ƛƴ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ рлтсκнлмуΣ ǊŜǾŜǊǎƛƴƎ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ŀƴŘ ŎŀƴŎŜƭƭƛƴƎ 
ǘƘŜ ƳŜŀǎǳǊŜǎ ŎƘŀƭƭŜƴƎŜŘ ōȅ CƛōŜΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ /ŀǾŀ Dƛǳƭƛŀƴƛ ƭŀƴŘŬƭƭΣ ǘƘŜ [ŀȊƛƻ wŜƎƛƻƴŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ 
/ƻǳǊǘΣ ǿƛǘƘ ǊǳƭƛƴƎ ƴƻΦ руомκнлмнΣ ŦƻǳƴŘ ǘƘŀǘ ƛǘ ƭŀŎƪŜŘ ƧǳǊƛǎŘƛŎǝƻƴ ƛƴ ŦŀǾƻǳǊ ƻŦ ǘƘŜ {ǳǇŜǊƛƻǊ /ƻǳǊǘ ƻŦ tǳōƭƛŎ 
²ŀǘŜǊǎΣ ōŜŦƻǊŜ ǿƘƛŎƘ ǘƘŜ ŀǇǇŜŀƭ ǿŀǎ ǎǳƳƳŜŘ ǳǇ ŀƴŘ ǘƘƛǎ ŎƻǳǊǘ ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ ммфκнлнл 
ŬƭŜŘ ƻƴ ну 5ŜŎŜƳōŜǊ нлнлΦ CƛōŜ Ƙŀǎ ŀǇǇŜŀƭŜŘ ǘƘƛǎ ǊǳƭƛƴƎΦ .ŜŦƻǊŜ ǘƘŜ ƧǳŘƎŜǎΩ ǊǳƭƛƴƎǎΣ CƛōŜ ƘŀŘ ŎƻƳǇƭŜǘŜŘ ǘƘŜ 
ŎƘŀǊŀŎǘŜǊƛǎŀǝƻƴ ƻǇŜǊŀǝƻƴǎ ŦƻǊ ǘƘŜ ŀōƻǾŜ ǎƛǘŜǎΣ ōǳǘ ǘƘƛǎ ŘƻŜǎ ƴƻǘ ŎƻƴǎǝǘǳǘŜ ŀƴȅ ŀŘƳƛǎǎƛƻƴ ƻŦ ƭƛŀōƛƭƛǘȅ ǿƘŀǘǎƻŜǾŜǊΦ 

{ΦŀΦ.ǊƻΦaΦ {ΦǇΦ!Φ 

{ΦŀΦ.ǊƻΦaΦ {ΦǇΦ!Φ όά{ŀōǊƻƳέύ ƛǎ ǘƘŜ ƻǇŜǊŀǘƻǊ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ ǘƘŜ ƴŜǿ ǊŜƎƛƻƴŀƭ .Ǌƻƴƛ 
π aƻǊǘŀǊŀ ƳƻǘƻǊǿŀȅ ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ŎƻƴǘǊŀŎǘ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ LƴŦǊŀǎǘǊǳǧǳǊŜ 
[ƻƳōŀǊŘŜ {ΦǇΦ!Φ όάL[{Ǉ!έύ ƻƴ мс {ŜǇǘŜƳōŜǊ нлмлΦ  

Lƴ Wǳƭȅ нлмсΣ ǘƘŜ aƛƴƛǎǘǊȅ ŦƻǊ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ [ŀƴŘ ŀƴŘ {Ŝŀ tǊƻǘŜŎǝƻƴ όάa!¢¢aέύ ƛǎǎǳŜŘ ŀ ƳŜŀǎǳǊŜ ŎƻƴǘŀƛƴƛƴƎ 
ŀ ƴŜƎŀǝǾŜ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇŀǝōƛƭƛǘȅΦ  

{ŀōǊƻƳ ŀǎƪŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǇǊƻƧŜŎǘ ōȅ ŀǇǇŜŀƭƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ aƛƴƛǎǘǊȅΩǎ ƳŜŀǎǳǊŜ ŀƴŘ ŀƭǎƻ 
ŎƻƳƳǳƴƛŎŀǘŜŘ ƛǘǎ ǿƛƭƭƛƴƎƴŜǎǎ ǘƻ ǿƻǊƪ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƻ ƳƻŘƛŦȅ ǘƘŜ ŘŜǎƛƎƴǎ ǎƻ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻǳƭŘ ōŜ ǊŜπ
ŀǎǎŜǎǎŜŘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇŜǘŜƴǘ ōƻŘƛŜǎΦ  

!ǎ ǊŜǉǳŜǎǘŜŘ ōȅ {ŀōǊƻƳΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘŜ aƛƴƛǎǘǊȅΩǎ ƳŜŀǎǳǊŜ ōŜŦƻǊŜ ǘƘŜ [ƻƳōŀǊŘȅ wŜƎƛƻƴŀƭ 
!ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǿƘƛŎƘ ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ǇǳōƭƛǎƘŜŘ ƻƴ ол Wǳƭȅ нлмуΦ  

hƴ мп CŜōǊǳŀǊȅ нлмфΣ L[{Ǉ! ŬƭŜŘ ŀƴ ŀǇǇŜŀƭ ǿƛǘƘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ {ǘŀǘŜ ŀƴŘ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ƘŜŀǊƛƴƎ Ƙŀǎ ƴƻǘ ȅŜǘ 
ōŜŜƴ ǎŜǘΦ 

{ǳǇǇƻǊǘŜŘ ōȅ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ŘŜŜƳǎ ǘƘŜ Ǌƛǎƪ ƻŦ ŀƴ ǳƴŦŀǾƻǳǊŀōƭŜ ǊǳƭƛƴƎ ƛǎ ǊŜƳƻǘŜ ŀƴŘ ǘƘŀǘ ǘƘŜ ŀǎǎŜǘǎ 



 
 

ннс 

 

ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀǊŜ ǊŜŎƻǾŜǊŀōƭŜΦ  

Lǘ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŜǾŜƴǘǎ Ƴŀȅ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƘŀǘ Ŏŀƴƴƻǘ ŎǳǊǊŜƴǘƭȅ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ǘƘŀǘ ŎƻǳƭŘ ƳŀƪŜ 
ƛǘ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƘŀƴƎŜ ƛǘǎ ǾŀƭǳŀǝƻƴǎΦ 

 

/ǊƛƳƛƴŀƭ ƭƛǝƎŀǝƻƴ 

¢Ƙƛǎ ǎŜŎǝƻƴ ŘŜǎŎǊƛōŜǎ ǘƘŜ Ƴŀƛƴ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ƛƴǾƻƭǾƛƴƎ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΦ 

¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎ 

Lƴ нллуΣ ŀǎ ǇŀǊǘ ƻŦ ŀƴ ƛƴǾŜǎǝƎŀǝƻƴ ƛƴǘƻ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ ƛƴ ǘƘŜ /ŀƳǇŀƴƛŀ ǊŜƎƛƻƴ ŎŀǊǊƛŜŘ ƻǳǘ ŀƊŜǊ ǘƘŜ ƻǇŜ ƭŜƎƛǎ 
ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƻƴǘǊŀŎǘǎ όƻƴ мр 5ŜŎŜƳōŜǊ нллрύΣ ǘƘŜ tǊŜƭƛƳƛƴŀǊȅ LƴǾŜǎǝƎŀǝƻƴǎ WǳŘƎŜΣ ǳǇƻƴ ŀ 
ǊŜǉǳŜǎǘ ōȅ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΣ ƛǎǎǳŜŘ ǇŜǊǎƻƴŀƭ ǇǊŜǾŜƴǝǾŜ ǎŜƛȊǳǊŜ ƳŜŀǎǳǊŜǎ ŀƎŀƛƴǎǘ ǎƻƳŜ ƳŀƴŀƎŜǊǎ ŀƴŘ 
ŜƳǇƭƻȅŜŜǎ ƻŦ CƛōŜΣ CƛōŜ /ŀƳǇŀƴƛŀ όǎǳōǎŜǉǳŜƴǘƭȅ ƳŜǊƎŜŘ ƛƴǘƻ CƛōŜύ ŀƴŘ Cƛǎƛŀ !ƳōƛŜƴǘŜ ŀƴŘ ƳŀƴŀƎŜǊǎ ƻŦ ǘƘŜ 
ŎƻƳƳƛǎǎƛƻƴŜǊΩǎ ƻŶŎŜΦ !ǎ ǇŀǊǘ ƻŦ ǘƘƛǎ ƛƴǾŜǎǝƎŀǝƻƴΣ ǘƘŜ ŦƻǊƳŜǊ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ŀƴŘ Cƛǎƛŀ !ƳōƛŜƴǘŜ ŀǊŜ ŀƭǎƻ 
ŎƘŀǊƎŜŘ ǿƛǘƘ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛŀōƛƭƛǘȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ŎƻƳǇŀƴƛŜǎ ǇǳǊǎǳŀƴǘ ǘƻ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ номκнллм 
ǿƛǘƘƻǳǘ ŎƭŀƛƳǎ ŦƻǊ ŎƻƳǇŜƴǎŀǝƻƴ ōŜƛƴƎ ƳŀŘŜ ŀƎŀƛƴǎǘ ǘƘŜǎŜ ŎƻƳǇŀƴƛŜǎΦ 
Lƴ ǘƘŜ ƘŜŀǊƛƴƎ ƻŦ нм aŀǊŎƘ нлмоΣ ǘƘŜ tǊŜƭƛƳƛƴŀǊȅ IŜŀǊƛƴƎ WǳŘƎŜ ƻǊŘŜǊŜŘ ǘƘŀǘ ŀƭƭ ǘƘŜ ŘŜŦŜƴŘŀƴǘǎ ŀƴŘ ŎƻƳǇŀƴƛŜǎ 
ƛƴǾƻƭǾŜŘ ǇǳǊǎǳŀƴǘ ǘƻ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ номκнллм ōŜ ŎƻƳƳƛǧŜŘ ŦƻǊ ǘǊƛŀƭ ŦƻǊ ŀƭƭ ŎƘŀǊƎŜǎΣ ǘǊŀƴǎŦŜǊǊƛƴƎ ǘƘŜ 
ǇǊƻŎŜŜŘƛƴƎǎ ǘƻ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀƴ ŀŎǝƴƎ ƧǳŘƎŜ ōŜƛƴƎ ƭƛǎǘŜŘ ōȅ ǘƘŜ bŀǇƭŜǎ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŀǎ 
ǳƴŘŜǊ ƛƴǾŜǎǝƎŀǝƻƴΦ 

hƴ мс WǳƴŜ нлмсΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŀŎŎŜǇǘŜŘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΩǎ ǊŜǉǳŜǎǘ ŀƴŘ ŦƻǳƴŘ ŀƭƭ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭǎ ƛƴǾƻƭǾŜŘ 
ƛƴ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƴƻǘ ƎǳƛƭǘȅΦ ¢ƘŜ ƘŜŀǊƛƴƎ ǿƛƭƭ ŎƻƴǝƴǳŜ ŦƻǊ ǘƘŜ ŎƻƳǇŀƴƛŜǎ ƛƴǾƻƭǾŜŘ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ƛǎ 
ŎǳǊǊŜƴǘƭȅ ŜȄŀƳƛƴƛƴƎ ǘƘŜ ƳƻǝƻƴǎΦ  

¢ƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ǘƘŜƛǊ ŎƻƴŘǳŎǘ ǿŀǎ ŎƻƳǇƭŜǘŜƭȅ ƭŀǿŦǳƭ ŀƴŘ 
ŘŜŜƳ ǘƘŀǘ ǘƘŜ Ǌƛǎƪ ƻŦ ŎƛǾƛƭ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛŀōƛƭƛǘȅ ƛǎ ǊŜƳƻǘŜΦ 

/h±L± /ƻƴǎƻǊǝǳƳ 

hƴ нс hŎǘƻōŜǊ нлмсΣ ǎƻƳŜ ƳŀƴŀƎŜǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ /h/L± ǿŜǊŜ ŀǊǊŜǎǘŜŘ ŀǎ ǿŜǊŜ ƻǘƘŜǊ ǇŜǊǎƻƴǎ όƛƴŎƭǳŘƛƴƎ 
ǘƘŜ ŎƘŀƛǊƳŀƴ ƻŦ wŜƎƎƛƻ /ŀƭŀōǊƛŀ π {Ŏƛƭƭŀ {Φ/ΦǇΦ!ΦΣ ǿƘƻ ǇǊƻƳǇǘƭȅ ǊŜǎƛƎƴŜŘύ ǿƛǘƘ ǿŀǊǊŀƴǘǎ ƛǎǎǳŜŘ ƻƴ т hŎǘƻōŜǊ нлмс 
ōȅ ǘƘŜ DŜƴƻŀ tǊŜƭƛƳƛƴŀǊȅ LƴǾŜǎǝƎŀǝƻƴǎ WǳŘƎŜ ŀƴŘ мл hŎǘƻōŜǊ нлмс ōȅ ǘƘŜ wƻƳŜ tǊŜƭƛƳƛƴŀǊȅ LƴǾŜǎǝƎŀǝƻƴǎ 
WǳŘƎŜΦ ¢ƘŜ ŀōƻǾŜ ǘǿƻ ƭŜƎŀƭ ŜƴǝǝŜǎ ǿŜǊŜ ƛƴŦƻǊƳŜŘ ǘƘŀǘ ǘƘŜ DŜƴƻŀ ŀƴŘ wƻƳŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊǎ ŀǊŜ ƛƴǾŜǎǝƎŀǝƴƎ 
ŀƭƭŜƎŜŘ ƻōǎǘǊǳŎǝƻƴ ƻŦ ǇǳōƭƛŎ ǘŜƴŘŜǊ ǇǊƻŎŜŘǳǊŜǎΣ ŎƻǊǊǳǇǝƻƴ ŀƴŘΣ ƛƴ ǎƻƳŜ ŎŀǎŜǎΣ ŎǊƛƳƛƴŀƭ ƻǊƎŀƴƛǎŀǝƻƴΦ  

{ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŘƛǎƳƛǎǎŜŘ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƘŀǊƎŜǎ ŀƎŀƛƴǎǘ /h/L± όŀǊǝŎƭŜ нр ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ 
ƴƻΦ номκнллмύ ǿƘƛƭŜ ƛǘ ŀǇǇƭƛŜŘ ŦƻǊ ŀƴŘ ƻōǘŀƛƴŜŘ ǘǊƛŀƭ ŦƻǊ ŀǊƻǳƴŘ ор ǇŜƻǇƭŜΣ ƛƴŎƭǳŘƛƴƎ ²ŜōǳƛƭŘΩǎ ŎƘƛŜŦ ŜȄŜŎǳǝǾŜ 
ƻŶŎŜǊ ŀƴŘ ǎŜǾŜǊŀƭ ǎŜƴƛƻǊ ƳŀƴŀƎŜǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ƻŦ /h/L±Σ ŀŎŎǳǎŜŘ ƻŦ мо Ŏƻǳƴǘǎ ƻŦ ōƛŘ ǊƛƎƎƛƴƎ ŀƴŘ ŎƻǊǊǳǇǝƻƴΦ  

hƴ ол {ŜǇǘŜƳōŜǊ нлннΣ ǘƘŜ DŜƴƻŀ /ƻǳǊǘ ŦƻǳƴŘ ²ŜōǳƛƭŘΩǎ ŎƘƛŜŦ ŜȄŜŎǳǝǾŜ ƻŶŎŜǊ ŀƴŘ /h/L±Ωǎ ŎƘŀƛǊǇŜǊǎƻƴ ƴƻǘ 
Ǝǳƛƭǘȅ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ŎǊƛƳŜǎ ŀƭƭŜƎŜŘ ōȅ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΦ ¢ƘŜ ƻǘƘŜǊ ƳŀƴŀƎŜǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎ ǿŜǊŜ ŀƭǎƻ ŦƻǳƴŘ 
ƴƻǘ Ǝǳƛƭǘȅ ŜȄŎŜǇǘ ŦƻǊ ƻƴŜ ŎŀǎŜ ƻŦ ōƛŘ ǊƛƎƎƛƴƎ όǿƘƛŎƘ ǿŀǎ ŀŎǘǳŀƭƭȅ ŀ ƳŀǊƪŜǘ ǎǳǊǾŜȅΣ ǘƘŜ ǎƻπŎŀƭƭŜŘ ά±ŜŎŎƘƛŜ CƻǊƴŀŎƛέύ 
ƛƴǾƻƭǾƛƴƎ ǘǿƻ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ŀ ŦƻǊƳŜǊ ƳŀƴŀƎŜǊΦ ¢ƘŜ ŘŜŀŘƭƛƴŜǎ ŦƻǊ ŬƭƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǘƘŜ ǎŜƴǘŜƴŎŜΣ ǿƘƛŎƘ ƛƴ 
ǘƘƛǎ ƭŀǎǘ ǊŜǎǇŜŎǘ ǿƛƭƭ ōŜ ŎƻƴǘŜǎǘŜŘΣ ŜȄǇƛǊŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ aŀǊŎƘΦ   

¢ƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƳƳŜƴŎŜŘ ōȅ ǘƘŜ wƻƳŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŎƻǾŜǊ ŀƭƭŜƎŜŘ ŀŎǝǾŜ ŎƻǊǊǳǇǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪǎ 
ƳŀƴŀƎŜǊ ōȅ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊǎ όƴŀƳŜƭȅ /h/L±Σ wŜƎƎƛƻ /ŀƭŀōǊƛŀ π {Ŏƛƭƭŀ {Φ/ΦǇΦ!Φ ŀƴŘ {ŀƭŜǊƴƻπ
wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Φ/ΦǇΦ!Φύ ǘƻ ŜƴŎƻǳǊŀƎŜ ǘƘŜ ǿƻǊƪǎ ƳŀƴŀƎŜǊ όŀƭǎƻ ǳƴŘŜǊ ƛƴǾŜǎǝƎŀǝƻƴύ ǘƻ ŎŀǊǊȅ ƻǳǘ ŀŎǘǎ ŎƻƴǘǊŀǊȅ 
ǘƻ ǘƘŜƛǊ ƻŶŎƛŀƭ ŘǳǝŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŀƭƭŜƎŜŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƭƛŀōƛƭƛǘȅ ƻŦ /h/L± ŀƴŘ wŜƎƎƛƻ /ŀƭŀōǊƛŀ π {Ŏƛƭƭŀ {Φ/ΦǇΦ!Φ 
ŦƻǊ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƻũŜƴŎŜ ŀǎ ǇŜǊ ŀǊǝŎƭŜǎ р ŀƴŘ нр ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ номκнллмΦ 

¢ƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ǎǝƭƭ ŀǘ ŀƴ ƛƴƛǝŀƭ ǇƘŀǎŜ ŀǎ ŀƭƭ ǘƘŜ ƧǳŘƎŜǎ ŀǎǎƛƎƴŜŘ ǘƻ ƘŜŀǊ ǘƘŜƳ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ŬǾŜ ȅŜŀǊ ƘŀǾŜ 
ŘŜŎƭŀǊŜŘ ǘƘŜƛǊ ƭŀŎƪ ƻŦ ǘŜǊǊƛǘƻǊƛŀƭ ƧǳǊƛǎŘƛŎǝƻƴ ŀƴŘ ǊŜŦŜǊǊŜŘ ǘƘŜ ŎŀǎŜ ǘƻ ƻǘƘŜǊ ŎƻǳǊǘǎ όwƻƳŜΣ .ƻƭȊŀƴƻ ŀƴŘ ƴƻǿ 
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!ƭŜǎǎŀƴŘǊƛŀύΦ  

hƴ нр bƻǾŜƳōŜǊ нлннΣ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŎƘŀǊƎŜŘ ǿƛǘƘ ǊŜǎƻƭǾƛƴƎ ǘƘŜ ƴŜƎŀǝǾŜ ŎƻƴƅƛŎǘ ƻŦ ƧǳǊƛǎŘƛŎǝƻƴ ōȅ ǘƘŜ 
WǳŘƎŜ ŦƻǊ tǊŜƭƛƳƛƴŀǊȅ IŜŀǊƛƴƎ ŀǘ ǘƘŜ !ƭŜǎǎŀƴŘǊƛŀ /ƻǳǊǘΣ ŘŜŬƴƛǝǾŜƭȅ ŎƻƴŬǊƳŜŘ ǘƘŜ ƧǳǊƛǎŘƛŎǝƻƴ ƻŦ ǘƘŜ .ƻƭȊŀƴƻ 
/ƻǳǊǘΣ ǘƻ ǿƘƻǎŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΩǎ ƻŶŎŜ ǘƘŜ ŘƻŎǳƳŜƴǘǎ ǿŜǊŜ ǘƘŜǊŜŦƻǊŜ ǎŜƴǘΦ 

wƻƳŜ /ƻǳǊǘ ƛƴǾŜǎǝƎŀǝƻƴǎ όƴƻǝŎŜ ƻŦ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ƛƴǾŜǎǝƎŀǝƻƴǎύ 

²ŜōǳƛƭŘ Ƙŀǎ ōŜŜƴ ƛƴŦƻǊƳŜŘ ōȅ ǘƘŜ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ƻŦ ŀ ƎǊƻǳǇ ƳŀƴŀƎŜǊ ƻŦ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƳƳŜƴŎŜŘ ōȅ ǘƘŜ wƻƳŜ 
ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŀōƻǳǘ ŀ Ŧŀǘŀƭ ŀŎŎƛŘŜƴǘ ŀǘ ǘƘŜ DƛōŜ LLL 9ǘƘƛƻǇƛŀƴ ǿƻǊƪ ǎƛǘŜ ƛƴ нлмоΦ hƴ мм CŜōǊǳŀǊȅ нлннΣ ǘƘŜ 
ƴƻǝŎŜ ƻŦ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ƛƴǾŜǎǝƎŀǝƻƴǎ ŀǎ ǇŜǊ ŀǊǝŎƭŜ пмрπōƛǎ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ǊƛƳƛƴŀƭ /ƻŘŜ ǿŀǎ 
ƴƻǝŬŜŘΦ ¢ƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŀƭƭŜƎŜŘ ǘƘŜ ƎǊƻǳǇ ƳŀƴŀƎŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƳŀƴǎƭŀǳƎƘǘŜǊ ŀǎ ǇŜǊ [ŜƎƛǎƭŀǝǾŜ 
ŘŜŎǊŜŜ ƴƻΦ номκнллм ŦƻǊ Ǿƛƻƭŀǝƻƴ ƻŦ ǘƘŜ ǊǳƭŜǎ ƻƴ ǎŀŦŜǘȅ ƛƴ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ŀǎ ǘƘŜ ŜƳǇƭƻȅŜŜ ǿƘƻ ƘŀŘ ŀ Ŧŀǘŀƭ 
ŀŎŎƛŘŜƴǘ ƘŀŘ ƴƻǘ ōŜŜƴ ǇǊƻǾƛŘŜŘ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜŘ ǘǊŀƛƴƛƴƎ ŀƴŘ ŘƛŘ ƴƻǘ ǊŜŎŜƛǾŜ ƳŜŘƛŎŀƭ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ǝƳŜΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŎƘŀǊƎŜǎ ƳŀŘŜ ŀƎŀƛƴǎǘ ²ŜōǳƛƭŘΣ ƛǘ Ƙŀǎ ŀƭǊŜŀŘȅ ǊŜǉǳŜǎǘŜŘ ŀƴŘ ƻōǘŀƛƴŜŘ ǘƘŜ ŬƭƛƴƎ ƻǊŘŜǊ ŀǎ ǘƘŜ 
ŀƭƭŜƎŜŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ƻũŜƴŎŜ Ƙŀǎ ōŜŜƴ ǝƳŜπōŀǊǊŜŘ ŦƻǊ ȅŜŀǊǎΦ  

aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ κ !ǳǘƻǎǘǊŀŘŜ ǇŜǊ ƭΩLǘŀƭƛŀ {ΦǇΦ!Φ π ¢ƻŘƛƴƛ /ƻǎǘǊǳȊƛƻƴƛ DŜƴŜǊŀƭƛ όƴƻǿ I/9 /ƻǎǘǊǳȊƛƻƴƛ Ҍ 
ƻǘƘŜǊǎύ 

Lƴ WǳƴŜ нлммΣ ǳǇƻƴ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴǎ ŎƻƳƳŜƴŎŜŘ ƛƴ нллрΣ ǘƘŜ CƭƻǊŜƴŎŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŎƘŀǊƎŜŘ 
ǘƘŜ /9hǎ ŀƴŘ ŦƻǊƳŜǊ ŜƳǇƭƻȅŜŜǎ ƻŦ ¢ƻŘƛƴƛ /ΦDΦ {ΦǇΦ!Φ ǿƛǘƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎǊƛƳŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ 
ƻŦ ŜȄŎŀǾŀǘŜŘ ǎƻƛƭ ŀƴŘ ǊƻŎƪǎΣ ǿŀǘŜǊ ǊŜƎǳƭŀǝƻƴΣ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŘŀƳŀƎŜ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘ ŀǎǎŜǘǎ ŀǎ ǇŀǊǘ ƻŦ 
ǘƘŜ ¢ǳǎŎŀƴ ƭƻǘǎ ƻŦ ǘƘŜ ά±ŀƭƛŎƻ ǾŀǊƛŀǝƻƴέΦ  

¢ƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ ƧƻƛƴŜŘ ǘƘŜ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎǎ ŀǎ ŀ ŎƛǾƛƭ ǇŀǊǘȅΣ ǎǳƛƴƎ !ǳǘƻǎǘǊŀŘŜ ǇŜǊ ƭΩLǘŀƭƛŀ 
{ΦǇΦ!ΦΣ ¢ƻŘƛƴƛ /ΦDΦ {ΦǇΦ!ΦΣ LƳǇǊŜǎŀ {ΦǇΦ!Φ ŀƴŘ ¢ƻǘƻ {ΦǇΦ!Φ ŦƻǊ ǘƘŜƛǊ ŎƛǾƛƭ ƭƛŀōƛƭƛǘȅ ŀƴŘ ǉǳŀƴǝŦȅƛƴƎ ǘƘŜ ŀƭƭŜƎŜŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŘŀƳŀƎŜ ǘƻ ōŜ ŎƻƳǇŜƴǎŀǘŜŘ ŀǎ άƴƻǘ ƭŜǎǎ ǘƘŀƴ ϵумлΣлллΣлллΦлл ƻǊ ŀƴȅ ŀƳƻǳƴǘ ǘƘŀǘ Ƴŀȅ ōŜ 
ŜǎǘŀōƭƛǎƘŜŘ ŘǳǊƛƴƎ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀƴŘκƻǊ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ŀƴ ŜǉǳƛǘŀōƭŜ ƳŀƴƴŜǊέΦ !ǎ ŜǾƛŘŜƴŎŜ ƻŦ ǘƘŜ ŘŀƳŀƎŜΣ ǘƘŜ 
aƛƴƛǎǘǊȅ ǇǊŜǎŜƴǘŜŘ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ǊŜǇƻǊǘ ǇǊŜǇŀǊŜŘ ōȅ LΦ{ΦtΦwΦ!Φ όŀ ōƻŘȅ ǿƘƛŎƘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ aƛƴƛǎǘǊȅύΦ  

¢ƘŜ ƧǳŘƎŜ ƘŜƭŘ ǘƘŀǘ ǘƘŜ LΦ{ΦtΦwΦ!Φ ǊŜǇƻǊǘ ǿŀǎ ƴƻǘ ŀ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ŎƻǳƭŘ ōŜ ǳǎŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀǎ ƛǘ ƘŀŘ ƴƻǘ 
ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴǘŜǊ ǇŀǊǘŜǎ ŀƴŘΣ ƳƻǊŜƻǾŜǊΣ ŘƛŘ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ƴŀƳŜ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǘƘŀǘ ƘŀŘ ǇƘȅǎƛŎŀƭƭȅ 
ǇǊŜǇŀǊŜŘ ƛǘΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ŎƭŀƛƳ ŦƻǊ ŎƻƳǇŜƴǎŀǝƻƴ ƛǎ ƴƻǘ ǎǳǇǇƻǊǘŜŘ ōȅ ǇǊƻƻŦ ŀōƻǳǘ 
ƛǘǎ ǎƛȊŜΦ 

hƴ ол hŎǘƻōŜǊ нлмтΣ ǘƘŜ CƭƻǊŜƴŎŜ /ƻǳǊǘ ŦƻǳƴŘ ŀƭƭ ǘƘŜ ŘŜŦŜƴŘŀƴǘǎ ƴƻǘ Ǝǳƛƭǘȅ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ŀǇǇŜŀƭŜŘ 
ǘƘŜ ǊǳƭƛƴƎ ƻƴ нл WǳƴŜ нлмфΦ ¢ƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘ ŀŎŎŜǇǘŜŘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΩǎ ŀǇǇŜŀƭ ƻƴ мф WŀƴǳŀǊȅ нлнм ŀƴŘ 
ƻǾŜǊǘǳǊƴŜŘ ǘƘŜ CƭƻǊŜƴŎŜ /ƻǳǊǘΩǎ ǊǳƭƛƴƎΣ ǊŜƳƛǩƴƎ Ŏƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ ŎŀǎŜ ǘƻ ǘƘŜ !ǇǇŜŀƭ /ƻǳǊǘΦ ¢ƘŜ ŀǇǇŜŀƭ 
ƘŜŀǊƛƴƎ ǎǘŀǊǘŜŘ ƛƴ Wǳƭȅ нлнн ŀƴŘ ǿƘƛƭŜ ǘƘŜ aƛƴƛǎǘǊȅ ƧƻƛƴŜŘ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎΣ ƛǘ ŘƛŘ ƴƻǘ ƳŀƪŜ ŀƴȅ ǊŜǉǳŜǎǘǎ ŦƻǊ ŀ 
ǇǊŜƭƛƳƛƴŀǊȅ ŜȄŀƳƛƴŀǝƻƴ ŀōƻǳǘ ŘŜǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŘŀƳŀƎŜ ŀƭƭŜƎŜŘƭȅ ǎǳũŜǊŜŘΦ 

CƻǊ ŎƻƳǇƭŜǘŜƴŜǎǎ ǇǳǊǇƻǎŜǎΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƭŀƛƳ ŦƻǊ ŎƻƳǇŜƴǎŀǝƻƴ ǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 
9ƴǾƛǊƻƴƳŜƴǘΣ ǘƘŜ DǊƻǳǇ ƘŀŘ ŎƻƳƳƛǎǎƛƻƴŜŘ ŀ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ǇƻǎǎƛōƭŜ ŜũŜŎǘ ƻŦ ǘƘŜ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎ ƻƴ ǘƘŜ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ ¢ƘŜ ƻǇƛƴƛƻƴ ǿŀǎ ǘƘŀǘ ǘƘŜ aƛƴƛǎǘǊȅΩǎ ƧƻƛƴƛƴƎ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀǎ ŀ ŎƛǾƛƭ ǇŀǊǘȅ ŘƛŘ 
ƴƻǘ ǊŜǉǳƛǊŜ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ǘƻ ōŜ ƳŀŘŜ ƛƴ ǘƘŜ ǎŜǇŀǊŀǘŜ ƻǊ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻǊ ǘƘŜ ŎƻƴŘŜƴǎŜŘ 
ƛƴǘŜǊƛƳ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ǘƘŜ ŎƭŀƛƳ ŦƻǊ ŎƻƳǇŜƴǎŀǝƻƴ ǿƛƭƭ ƴƻǘ ōŜ ŀŎŎŜǇǘŜŘΦ 

 

 

 

 



 
 

нну 

 

hǘƘŜǊ ǎƛǘǳŀǝƻƴǎ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ Ǌƛǎƪ ŀƴŘκƻǊ ǳƴŎŜǊǘŀƛƴǘȅ ǇǊƻŬƭŜǎ 

{ƻŎƛŜǘŁ Lǘŀƭƛŀƴŀ ǇŜǊ /ƻƴŘƻǧŜ ŘΩ!Ŏǉǳŀ {ΦǇΦ!Φ ǳƴŘŜǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴ 

{ƻŎƛŜǘŁ Lǘŀƭƛŀƴŀ ǇŜǊ /ƻƴŘƻǧŜ ŘΩ!Ŏǉǳŀ {ΦǇΦ!Φ ǳƴŘŜǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴ όά/ƻƴŘƻǧŜέύΣ ǿƘƛŎƘ Ƙŀǎ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΣ ŬƭŜŘ ŀ ǇŜǝǝƻƴ ŀǎ ǇŜǊ ŀǊǝŎƭŜ мсмΦс ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿ ŀƊŜǊ ǿƘƛŎƘΣ ƻƴ мт 
Wǳƭȅ нлмуΣ ƛǘ ŀǇǇƭƛŜŘ ŦƻǊ ƛƳƳŜŘƛŀǘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǘƘŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǇǊƻŎŜŘǳǊŜ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ 
н ƻŦ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ оптκнлло ǘƻ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘΦ   

¢ƘŜ aƛƴƛǎǘǊȅ ƛǎǎǳŜŘ ƛǘǎ ŘŜŎǊŜŜ ƻƴ с !ǳƎǳǎǘ нлму ŀǳǘƘƻǊƛǎƛƴƎ /ƻƴŘƻǧŜ ǘƻ ŜƴǘŜǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ŀǎ 
ǇŜǊ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ оптκнлло ŎƻƴǾŜǊǘŜŘ ōȅ [ŀǿ ƴƻΦ оф ƻŦ му CŜōǊǳŀǊȅ нллп όǘƘŜ άaŀǊȊŀƴƻ [ŀǿέύΦ  

¢ƘŜ wƻƳŜ /ƻǳǊǘ ŘŜŎƭŀǊŜŘ /ƻƴŘƻǧŜ ƛƴǎƻƭǾŜƴǘ ƛƴ ƛǘǎ ǊǳƭƛƴƎ ƻŦ мп !ǳƎǳǎǘ нлмуΦ 

hƴ нн hŎǘƻōŜǊ нлмуΣ ǘƘŜ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ƛƴǾƛǘŜŘ /ƻƴŘƻǧŜΩǎ ŎǊŜŘƛǘƻǊǎ ǘƻ ŬƭŜ ǘƘŜƛǊ ŎƭŀƛƳǎ ŦƻǊ ƛƴŎƭǳǎƛƻƴ ƛƴ 
ǘƘŜ ƛƴǎƻƭǾŜƴŎȅ ǇǊƻŎŜŜŘƛƴƎǎ ŦƻǊ ǘƘŜƛǊ ǊŜŎŜƛǾŀōƭŜǎ ƻǊƛƎƛƴŀǘŜŘ ǳǇ ǘƻ с !ǳƎǳǎǘ нлму όǘƘŜ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ƛǘ ŜƴǘŜǊŜŘ 
ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴύ ōŜŦƻǊŜ мн 5ŜŎŜƳōŜǊ нлмуΦ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴǎƻǊǝŀ ƻǊ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎΣ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƛƴǾŜǎǘƳŜƴǘǎΣ ŬƭŜŘ ǘƘŜƛǊ ŎƭŀƛƳǎ ōȅ ǘƘŜ 
ŘǳŜ ŘŀǘŜΥ 

¶ /ƻƴǎƻǊȊƛƻ !ƭǘŀ ±ŜƭƻŎƛǘŁ ¢ƻǊƛƴƻ aƛƭŀƴƻ ό/!±¢haLύΤ 

¶ /ƻƴǎƻǊȊƛƻ /ƻƭƭŜƎŀƳŜƴǝ LƴǘŜƎǊŀǝ ±ŜƭƻŎƛ ό/h/L±ύΤ 

¶ [ȅōƛŀƴ 9ȄǇǊŜǎǎǿŀȅ /ƻƴǘǊŀŎǘƻǊǎΤ 

¶ 9ǳǊƻƭƛƴƪ {Φ/ΦǇΦ!ΦΤ 

¶ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Ŏƛƭƭŀ {Φ/ΦǇΦ!ΦΤ 

¶ {ŀƭŜǊƴƻ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Φ/ΦǇΦ!ΦΤ 

¶ /ƻƴǎƻǊȊƛƻ LǊƛŎŀǾ 5ǳŜΦ 
 

¢ƘŜƛǊ ŎƭŀƛƳǎ ǿŜǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀύ ƻũǎŜǩƴƎ ǘƘŜƛǊ ǊŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ /ƻƴŘƻǧŜ ǘƘŀǘ ǿŜǊŜ ŘǳŜ ōŜŦƻǊŜ с !ǳƎǳǎǘ нлму ŀƎŀƛƴǎǘ ǘƘŜƛǊ ǇŀȅŀōƭŜǎ ŘǳŜ 
ǘƻ /ƻƴŘƻǧŜ ǿƘƛŎƘ ǿŜǊŜ ŀƭǎƻ ŘǳŜ ōŜŦƻǊŜ с !ǳƎǳǎǘ нлмуΤ 

ōύ ŬƭƛƴƎ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ōŀƭŀƴŎŜǎ ŀƊŜǊ ǘƘŜ ƻũǎŜǩƴƎ ƛƴ ǘƘŜ ƛƴǎƻƭǾŜƴŎȅ ǇǊƻŎŜŜŘƛƴƎΥ 

π ŀǎ ŀ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭ ŎƭŀƛƳ ŀǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ōȅ ŀǊǝŎƭŜ рмΦо ƻŦ [ŀǿ ƴƻΦ нтлκмффф όǘƘŜ άtǊƻŘƛ [ŀǿέύ ŀƴŘ 
ŀǊǝŎƭŜ тп ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿΤ 

π ŀƭǘŜǊƴŀǝǾŜƭȅ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŀǇǇŜŀƭΣ ŀǎ ŀ ǇǊŜŦŜǊŜƴǝŀƭ ŎƭŀƛƳ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǊǝŎƭŜ нтсмΦн ƻŦ ǘƘŜ Lǘŀƭƛŀƴ 
/ƛǾƛƭ /ƻŘŜ ŦƻǊ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŀƴŘ ŀǊǝŎƭŜ нтру ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜ ŦƻǊ ǘƘŜ ±!¢ ŎƻƭƭŜŎǘŜŘ ŀǘ ǎƻǳǊŎŜΤ  

π ŀǎ ŀƴ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳ ŀǎ ŀ ŦǳǊǘƘŜǊ ŀƭǘŜǊƴŀǝǾŜ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŀǇǇŜŀƭΦ 

hƴ мп CŜōǊǳŀǊȅ нлмфΣ /ƻƴŘƻǧŜΩǎ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ŬƭŜŘ ǘƘŜ ŎƭŀƛƳǎ ǿƛǘƘ ǘƘŜ ŎƻǳǊǘ ƻŶŎŜΦ 

hƴ нн CŜōǊǳŀǊȅ нлмфΣ ǘƘŜ ŎƻƴǎƻǊǝŀκŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ŬƭŜŘ ǘƘŜƛǊ ŎƻƳƳŜƴǘǎ ƻƴ ǘƘŜ ŎƭŀƛƳǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ 
ƻŦ ǘƘŜ ǊŜƭŀǘŜŘ ƘŜŀǊƛƴƎΦ 

5ǳǊƛƴƎ нлмф ŀƴŘ нлнлΣ ǘƘŜ ƘŜŀǊƛƴƎǎ ŀōƻǳǘ ǘƘŜ ŎƭŀƛƳǎ ǘƻƻƪ ǇƭŀŎŜ ŀǘ ǘƘŜ wƻƳŜ /ƻǳǊǘΦ ¢ƘŜ ƧǳŘƎŜ ŎƻƴŬǊƳŜŘ ǘƘŜ 
ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ ŎƭŀƛƳǎ ƻŦ 9ǳǊƻƭƛƴƪ {Φ/ΦǇΦ!ΦΣ [ȅōƛŀƴ 9ȄǇǊŜǎǎǿŀȅ /ƻƴǘǊŀŎǘƻǊǎΣ {ŀƭŜǊƴƻ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Φ/ΦǇΦ!Φ 
ŀƴŘ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Ŏƛƭƭŀ {Φ/ΦǇΦ!Φ ŀǎ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƛƴǘŜǊŜǎǘ ŎŀƭŎǳƭŀǘŜŘ ƛƴ ǘƘŜ ŎƻƳƳŜƴǘǎΣ ƻƴ мм 
WǳƴŜ нлнлΦ 

/!±¢haLΩǎ ŎƭŀƛƳǎ ǿŜǊŜ ƴƻǘ ŀŎŎŜǇǘŜŘ ŀǎ ǘƘŜȅ ǿŜǊŜ ƻũǎŜǘ ōȅ ƛǘǎ ǇŀȅŀōƭŜǎΦ ¢ƘŜ ŎƻƴǎƻǊǝǳƳΩǎ ƭŜƎŀƭ ŎƻǳƴǎŜƭ ƴƻǘŜŘ 
ǘƘŀǘ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ƘŀŘ ƴƻǘ ǇǊƻǾƛŘŜŘ ǇǊƻƻŦ ƻŦ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǘƘŜǎŜ ǇŀȅŀōƭŜǎ ŀƴŘ ǊŜǉǳŜǎǘŜŘ ǘƘŜȅ ōŜ ƎƛǾŜƴ 
ŀŘŘƛǝƻƴŀƭ ǝƳŜ ǘƻ ōŜǧŜǊ ŀƴŀƭȅǎŜ ǘƘŜ ŀŎŎƻǳƴǝƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴ ǇǊŜǎŜƴǘŜŘ ƛƴ ŎƻǳǊǘΦ ¢ƘŜ ƧǳŘƎŜ Ƙŀǎ ƴƻǘ ŀŎŎŜǇǘŜŘ 



 
 

ннф 

 

ǘƘŜ ǊŜǉǳŜǎǘ ƎƛǾŜƴ ǘƘŜ ƴŜŜŘ ǘƻ ŬƴŀƭƛǎŜ ǘƘŜ ŎƭŀƛƳǎ ŘǳǊƛƴƎ ǘƘŜ ƘŜŀǊƛƴƎ ŀƴŘ ƎƛǾŜƴ ǘƘŀǘ ŀǇǇŜŀƭǎ Ŏŀƴ ōŜ ƳŀŘŜ ōȅ 
ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀŎŎŜǇǘŜŘ ŎƭŀƛƳǎΦ 

!ǎ /h/L± ŀƴŘ LǊƛŎŀǾ 5ǳŜ /ƻƴǎƻǊǝǳƳ ƘŀŘ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ /ƻƴŘƻǧŜΩǎ ǎǇŜŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ƛƴ ǘƘŜ 
ƳŜŀƴǝƳŜΣ ǿƛǘƘ ǘƘŜ ǊŜǎǳƭǘ ǘƘŀǘ ǘƘŜȅ ǘǊŀƴǎŦŜǊǊŜŘ ǘƘŜƛǊ ƛƴǘŜǊŜǎǘǎΣ ǊƛƎƘǘǎ ŀƴŘ ƻōƭƛƎŀǝƻƴǎΣ ŀƴŘ ŀƳƻǳƴǘǎ ŘǳŜ ǘƻ ŀƴŘ 
ŦǊƻƳ /ƻƴŘƻǧŜ ǘƻ ²ŜōǳƛƭŘΣ ǘƘŜȅ ǿŀƛǾŜŘ ǘƘŜƛǊ ǊƛƎƘǘ ǘƻ ƘŀǾŜ ǘƘŜƛǊ ŎƭŀƛƳǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƛƴǎƻƭǾŜƴŎȅ ǇǊƻŎŜŜŘƛƴƎǎΦ  

[ȅōƛŀƴ 9ȄǇǊŜǎǎǿŀȅ /ƻƴǘǊŀŎǘƻǊǎΣ 9ǳǊƻƭƛƴƪ {Φ/ΦǇΦŀΦΣ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Ŏƛƭƭŀ {Φ/ΦǇΦ!Φ ŀƴŘ {ŀƭŜǊƴƻ wŜƎƎƛƻ /ŀƭŀōǊƛŀ 
{Φ/ΦǇΦ!Φ ƘŀǾŜ ŎƘŀƭƭŜƴƎŜŘ ǘƘŜ ŀŎŎŜǇǘŜŘ ŎƭŀƛƳǎ ōŜŦƻǊŜ ǘƘŜ wƻƳŜ /ƻǳǊǘΣ ŀǎƪƛƴƎ ǘƘŀǘ ǘƘŜƛǊ ǊŜǉǳŜǎǘǎ ōŜ ŀŎŎŜǇǘŜŘ ŀƴŘΣ 
ǎǇŜŎƛŬŎŀƭƭȅΣ ǘƘŀǘ ǘƘŜ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ŀŎŎŜǇǘŜŘ ŎƭŀƛƳǎ ōŜ ŀŎƪƴƻǿƭŜŘƎŜŘ όƛƴŎƭǳŘƛƴƎ ŎƻƴŘƛǝƻƴŀƭ ǳǇƻƴ 
/ƻƴŘƻǧŜΩǎ ǘŀƪƛƴƎ ƻǾŜǊ ƻŦ ǘƘŜ ŎƻƴǎƻǊǝǳƳΩǎ ǊŜƭŀǝƻƴǎƘƛǇǎύ ŀƴŘ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜ ŀǎ ƛƴǘŜǊŜǎǘΦ 

hƴ мл bƻǾŜƳōŜǊ нлнмΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀŎŎŜǇǘŜŘ ŎƭŀƛƳǎ ǇǊŜǎŜƴǘŜŘ ōȅ wŜƎƎƛƻ 
/ŀƭŀōǊƛŀ {Ŏƛƭƭŀ {Φ/ΦǇΦ!Φ ƛƴ ƭƛǉǳƛŘŀǝƻƴ ŀƎŀƛƴǎǘ {ƻŎƛŜǘŁ Lǘŀƭƛŀƴŀ ǇŜǊ /ƻƴŘƻǧŜ ŘΩ!ŎǉǳŜ {ΦǇΦ!Φ ǳƴŘŜǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ 

¢ƘŜ wƻƳŜ /ƻǳǊǘ ǎǳōǎŜǉǳŜƴǘƭȅ ŀŎŎŜǇǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ŬƭŜŘ ōȅ {ŀƭŜǊƴƻ wŜƎƎƛƻ /ŀƭŀōǊƛŀ {Φ/ΦǇΦ!Φ ƛƴ ƭƛǉǳƛŘŀǝƻƴ 
όά{!w/έύ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀŎŎŜǇǘŜŘ ŎƭŀƛƳǎ ƛƴ ƛǘǎ ǊǳƭƛƴƎ ƻŦ нр aŀȅ нлннΦ Lǘ ŦƻǳƴŘ ǘƘŀǘ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴȅΩǎ 
ŎƭŀƛƳ ƻŦ ϵннΦу Ƴƛƭƭƛƻƴ ŦǊƻƳ /ƻƴŘƻǧŜ Ŏŀƴ ōŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭ ŎƻƴŘƛǝƻƴŀƭ ǳǇƻƴ ǘƘŜ 
ŎƻƳƳƛǎǎƛƻƴŜǊǎ ǘŀƪƛƴƎ ƻǾŜǊ ǘƘŜ ŎƻƴǎƻǊǝǳƳΩǎ ǊŜƭŀǝƻƴǎƘƛǇǎΦ ¢ƘŜ /ƻǳǊǘ ŀƭǎƻ ŀŎŎŜǇǘŜŘ ŀƴƻǘƘŜǊ ŀǇǇŜŀƭ ƳŀŘŜ ōȅ 
{!w/ ŦƻǊ ƛƴǘŜǊŜǎǘ ƻŦ ϵфΦф Ƴƛƭƭƛƻƴ ŀŎŎǊǳŜŘ ƻƴ ǘƘŜ ŎƭŀƛƳ ƛƴ ǘƘŜ ǎŀƳŜ ǊǳƭƛƴƎΦ ¢ƘŜ ŎƻƳǇŜǘŜƴǘ ƧǳŘƎŜ ƘŀŘ ŜȄŎƭǳŘŜŘ ǘƘŜ 
ƛƴŎƭǳǎƛƻƴ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŎƭŀƛƳǎ ǿƘƛƭŜ ǘƘŜ /ƻǳǊǘ ŀŎŎŜǇǘŜŘ ƛǘ ŀƴŘ ŦƻǳƴŘ ƛǘ ǘƻ ŀƭǎƻ ōŜ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭΦ !ǎ ŀ ǊŜǎǳƭǘΣ 
{!w/ Ƙŀǎ ŀ ŎƻƴŘƛǝƻƴŀƭ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭ ŎƭŀƛƳ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵонΦт ƳƛƭƭƛƻƴΦ  

¢ƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ƛƴ ǿƘƛŎƘ /ƻƴŘƻǧŜ Ƙŀǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊŜ ŎŀǊŜŦǳƭƭȅ ƳƻƴƛǘƻǊƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘƘŜ ǎƛǘǳŀǝƻƴΦ 

{ǳǇǇƻǊǘŜŘ ōȅ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ²ŜōǳƛƭŘ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ǘƘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ǇŀȅŀōƭŜǎ ǿƛƭƭ ōŜ ƻũǎŜǘ ŀƴŘ ǘƘŀǘ ǘƘŜ 
ǊŜŎŜƛǾŀōƭŜǎ ǎƘƻǳƭŘ ōŜ ǊŜŎƻǾŜǊŜŘ όƴŜǘ ƻŦ ƻũǎŜǩƴƎύ ōȅ ǘƘŜ {t9ǎ ƛƴ ǿƘƛŎƘ /ƻƴŘƻǧŜ ƘŀŘ ŀƴ ƛƴǾŜǎǘƳŜƴǘΦ 

 

!ǎǘŀǊƛǎ όŦƻǊƳŜǊƭȅ !ǎǘŀƭŘƛύ 

/ƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ƻƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ŀǎ ǇŜǊ ŀǊǝŎƭŜ мусπōƛǎ ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿ ŀƴŘ ǇŀǊǝŀƭ 
ǇǊƻǇƻǊǝƻƴŀǘŜ ŘŜƳŜǊƎŜǊ ƻŦ ǘƘŜ ŎƻǊŜ ŀǎǎŜǘǎ ǎŎƻǇŜ 

hƴ ну {ŜǇǘŜƳōŜǊ нлмуΣ !ǎǘŀƭŘƛ {ΦǇΦ!Φ όά!ǎǘŀƭŘƛέ ƻǊ ά!ǎǘŀǊƛǎέύ ŬƭŜŘ ƛǘǎ ŀǇǇƭƛŎŀǝƻƴ όƴƻΦ соκнлмуύ ǿƛǘƘ ǘƘŜ 
ōŀƴƪǊǳǇǘŎȅ ǎŜŎǝƻƴ ƻŦ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŦƻǊ ƛǘǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ƻƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ǇǊƻŎŜŘǳǊŜ ŀǎ 
ǇŜǊ ŀǊǝŎƭŜ мсм ŀƴŘ ŦƻƭƭƻǿƛƴƎ ŀǊǝŎƭŜǎ ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿ όǘƘŜ άǇǊƻŎŜŘǳǊŜέύΦ  

hƴ мф WǳƴŜ нлмфΣ !ǎǘŀƭŘƛ ŬƭŜŘ ǘƘŜ ŘŜŬƴƛǝǾŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ Ǉƭŀƴ όǘƘŜ άǇƭŀƴέύ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ 
ǇǊƻǇƻǎŀƭ ŀƴŘ ŀŘŘƛǝƻƴŀƭ ŘƻŎǳƳŜƴǘŀǝƻƴ ǊŜǉǳŜǎǘŜŘ όǎǳōǎŜǉǳŜƴǘƭȅ ǳǇŘŀǘŜŘ ƻƴ мс Wǳƭȅ нлмфΣ нл Wǳƭȅ нлмф ŀƴŘ н 
!ǳƎǳǎǘ нлнл π ǘƘŜ άŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻǇƻǎŀƭέύΦ  

¢ƘŜ Ǉƭŀƴ ƛǎ ǳƴŘŜǊǇƛƴƴŜŘΣ ƛƴǘŜǊ ŀƭƛŀΣ ōȅ ǘƘŜ ƻũŜǊ ŦƻǊ ŬƴŀƴŎƛŀƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ƳŀŘŜ ōȅ ²ŜōǳƛƭŘ ƻƴ мо 
CŜōǊǳŀǊȅ нлмфΣ ǎǳōǎŜǉǳŜƴǘƭȅ ƛƴǘŜƎǊŀǘŜŘ ŀƴŘ ŎƻƴŬǊƳŜŘ ƻƴ мр Wǳƭȅ нлмф όǘƘŜ ά²ŜōǳƛƭŘ ƻũŜǊέύΦ hƴ р bƻǾŜƳōŜǊ 
нлнлΣ ŀƊŜǊ ǎǳōǎŎǊƛōƛƴƎ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǊŜǎŜǊǾŜŘ ǘƻ ƛǘΣ ²ŜōǳƛƭŘ ōŜŎŀƳŜ !ǎǘŀƭŘƛΩǎ ŎƻƴǘǊƻƭƭƛƴƎ ǎƘŀǊŜƘƻƭŘŜǊ ŀƴŘ 
ƘŀŘ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǘƘŜǊŜƛƴ ƻŦ ссΦмл҈ ŀǘ ол WǳƴŜ нлнмΦ  

¢ƘŜ wƻƳŜ /ƻǳǊǘ ŀǳǘƘƻǊƛǎŜŘ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ǿƛǘƘ ƛƳƳŜŘƛŀǘŜ ŀƴŘ ŘŜŬƴƛǝǾŜ ŜũŜŎǘ ǿƛǘƘ 
ƛǘǎ ǊǳƭƛƴƎ ƴƻΦ нфллκнлнл ǇǳōƭƛǎƘŜŘ ƻƴ мт Wǳƭȅ нлнл όƴƻΦ нсфпрκнлнлύ ŀƴŘ ŀǳǘƘƻǊƛǎŜŘ ƛǘǎ Ŧǳƭƭ ŜȄŜŎǳǝƻƴ ǿƛǘƘ ƛǘǎ 
ǊǳƭƛƴƎ ƻŦ ну Wǳƭȅ нлнмΦ !ǎǘŀƭŘƛ ŎƘŀƴƎŜŘ ƛǘǎ ƴŀƳŜ ǘƻ !ǎǘŀǊƛǎ {ΦǇΦ!Φ ǿƛǘƘ ǘƘŜ ŘŜŜŘ ƻŦ ол aŀȅ нлннΦ 

tŀǊǝŀƭ ǇǊƻǇƻǊǝƻƴŀǘŜ ŘŜƳŜǊƎŜǊ ƻŦ ǘƘŜ ŎƻǊŜ ŀǎǎŜǘǎ ǎŎƻǇŜ 

hƴ нф ŀƴŘ ол !ǇǊƛƭ нлнмΣ ǊŜǎǇŜŎǝǾŜƭȅΣ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ƳŜŜǝƴƎǎ ƻŦ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻŦ ²ŜōǳƛƭŘ ŀƴŘ !ǎǘŀƭŘƛ ǿŜǊŜ 
ƘŜƭŘ ǘƻ ŀǇǇǊƻǾŜ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇŀǊǝŀƭ ǇǊƻǇƻǊǝƻƴŀǘŜ ŘŜƳŜǊƎŜǊ ƻŦ !ǎǘŀƭŘƛ ǘƻ ²ŜōǳƛƭŘΣ ŀƊŜǊ ǿƘƛŎƘ !ǎǘŀƭŘƛΩǎ ŎƻǊŜ 



 
 

нол 

 

ŀǎǎŜǘǎ ǎŎƻǇŜ ǿƛƭƭ ōŜ ŘŜŬƴƛǝǾŜƭȅ ǎŜǇŀǊŀǘŜŘΣ ƛƴŎƭǳŘƛƴƎ ƭŜƎŀƭƭȅΣ ŦǊƻƳ ǘƘŜ ǎŜǇŀǊŀǘŜ ǳƴƛǘ ǎŜǘ ǳǇ ōȅ ƛǘ ƻƴ нп aŀȅ нлнл 
ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜΦ  

hƴ м !ǳƎǳǎǘ нлнмΣ ǘƘŜ ǇŀǊǝŀƭ ǇǊƻǇƻǊǝƻƴŀǘŜ ŘŜƳŜǊƎŜǊ ōŜŎŀƳŜ ŜũŜŎǝǾŜ ŀƴŘ ²ŜōǳƛƭŘ ǘƻƻƪ ƻǾŜǊ ŀƭƭ ǘƘŜ ŀǎǎŜǘǎ 
ŀƴŘ ƭŜƎŀƭ ǊŜƭŀǝƻƴǎƘƛǇǎ ƻŦ !ǎǘŀƭŘƛΩǎ ŎƻǊŜ ŀǎǎŜǘǎΣ ǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ 
ǇǊƻŎŜŘǳǊŜ ŀƴŘ ŜȄŎƭǳŘƛƴƎ ǘƘƻǎŜ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ǳƴƛǘ ǎŜǘ ǳǇ ōȅ !ǎǘŀƭŘƛ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ нпптπōƛǎ ŀƴŘ 
ŦƻƭƭƻǿƛƴƎ ŀǊǝŎƭŜǎ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻǇƻǎŀƭ ŀǳǘƘƻǊƛǎŜŘ ōȅ ǘƘŜ 
wƻƳŜ /ƻǳǊǘ ŀƴŘ ǘƻ ōŜ ǳǎŜŘ ǎƻƭŜƭȅ ǘƻ ǎŀǝǎŦȅ ƛǘǎ ǳƴǎŜŎǳǊŜŘ ŎǊŜŘƛǘƻǊǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ²ŜōǳƛƭŘ ǊŜŎŜƛǾŜŘ !ǎǘŀƭŘƛΩǎ 
ƭƛŀōƛƭƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƻǊŜ ŀǎǎŜǘǎ ǎŎƻǇŜ ŀƊŜǊ !ǎǘŀƭŘƛ ŘƛǎŎƘŀǊƎŜŘ ƛǘǎ ŘŜōǘǎ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ 
ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜΦ ¢Ƙƛǎ ƛƳǇƭƛŜǎ ǘƘŀǘ ƛǘ ŘƛŘ ƴƻǘ ǊŜŎŜƛǾŜΣ ƛƴǘŜǊ ŀƭƛŀΣ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ŎƭŀƛƳǎ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ 
ǳƴǎŜŎǳǊŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ŀǳǘƘƻǊƛǎŜŘ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻǇƻǎŀƭ ǊŜƭŀǘŜŘ ǘƻ !ǎǘŀƭŘƛΩǎ ǘǊŀƴǎŀŎǝƻƴǎΣ 
ǎŜǧƭŜŘ ƻǊ ƴƻǘ ōŜŦƻǊŜ м !ǳƎǳǎǘ нлнмΣ ŜǾŜƴ ǿƘŜƴ ǘƘŜȅ ǿŜǊŜ ŀŎƪƴƻǿƭŜŘƎŜŘ ƛƴ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻǊ ƻǳǘπƻŦπŎƻǳǊǘ 
ŀƊŜǊ ǘƘŀǘ ŘŀǘŜΦ ²ŜōǳƛƭŘ ƛǎ ǎƻƭŜƭȅ ƻōƭƛƎŜŘ ǘƻ ƛǎǎǳŜ ǎƘŀǊŜǎ ŦƻǊ ǎǳŎƘ ŎƭŀƛƳǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŀǘ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ 
ŘŜƳŜǊƎŜǊ ǇǊƻǇƻǎŀƭΦ 

hƴ м !ǳƎǳǎǘ нлнмΣ ōǳǘ ŜũŜŎǝǾŜ ōŜŦƻǊŜ ǘƘŜ ŘŜƳŜǊƎŜǊΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ǳƴƛǘ ƛƴŎƭǳŘƛƴƎ !ǎǘŀƭŘƛΩǎ Lǘŀƭƛŀƴ 
ƻǇŜǊŀǝƻƴǎ ǘƻ ŀ ǿƘƻƭƭȅπƻǿƴŜŘ ƴŜǿŎƻΣ tŀǊǘŜŎƛǇŀȊƛƻƴƛ Lǘŀƭƛŀ {ΦǇΦ!ΦΣ ǘƻƻƪ ǇƭŀŎŜΦ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜƳŜǊƎŜǊΣ ²ŜōǳƛƭŘ Ƙŀǎ ƻōǘŀƛƴŜŘ ŎƻƴǘǊƻƭ ƻŦ млл҈ ƻŦ tŀǊǘŜŎƛǇŀȊƛƻƴƛ Lǘŀƭƛŀ {ΦǇΦ!ΦΣ ƻǿƴŜŘ ōȅ 
!ǎǘŀƭŘƛ {ΦǇΦ!ΦΣ ǿƛǘƘ ŜũŜŎǘ ŦǊƻƳ м !ǳƎǳǎǘ нлнмΦ 

b.L {ΦǇΦ!Φ π {ŜǇŀǊŀǘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ  

hƴ р bƻǾŜƳōŜǊ нлмуΣ b.L {ΦǇΦ!Φ όάb.LέύΣ ǿƘƻƭƭȅπƻǿƴŜŘ ōȅ ǘƘŜ DǊƻǳǇΣ ǎǳōƳƛǧŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀ ǎŜǇŀǊŀǘŜ 
ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ƻƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ǇǊƻŎŜŘǳǊŜ ǘƻ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŀǎ ǇŜǊ ŀǊǝŎƭŜ мсмΦс ƻŦ ǘƘŜ 
.ŀƴƪǊǳǇǘŎȅ [ŀǿΦ hƴ ф hŎǘƻōŜǊ нлнлΣ ǘƘŜ wƻƳŜ /ƻǳǊǘ ǇǳōƭƛǎƘŜŘ ƛǘǎ ǊǳƭƛƴƎ ŀǳǘƘƻǊƛǎƛƴƎ b.LΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ 
ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜΦ ¢Ƙƛǎ ǊǳƭƛƴƎΣ ƘŀƴŘŜŘ Řƻǿƴ ǿƛǘƘƻǳǘ ƻǇǇƻǎƛǝƻƴ ŀǎ ǇŜǊ ŀǊǝŎƭŜ мулΦо ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿΣ 
Ŏŀƴƴƻǘ ōŜ ŀǇǇŜŀƭŜŘ ŀƴŘ ƛǎΣ ǘƘŜǊŜŦƻǊŜΣ ǊŜǎ ƧǳŘƛŎŀǘŀ ǿƛǘƘ ƛƳƳŜŘƛŀǘŜ ŜũŜŎǘΦ b.LΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ 
ǇǊƻŎŜŘǳǊŜ Ŝƴǘŀƛƭǎ ǘƘŜ ǎŜǧƭŜƳŜƴǘ ƻŦ ŀƭƭ ǘƘŜ ǇǊŜπǇǊŜŦŜǊŜƴǝŀƭ ŀƴŘ ǇǊŜŦŜǊŜƴǝŀƭ ŎƭŀƛƳǎ ƛƴ Ŧǳƭƭ ŀƴŘ ǇŀȅƳŜƴǘ ƻŦ млΦм҈ 
ƻŦ ǘƘŜ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳǎ ƛƴ ŎŀǎƘ ƻǾŜǊ ǘƘŜ Ǉƭŀƴ ǇŜǊƛƻŘ ŀǎ ǿŜƭƭ ŀǎ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳǎ ǳǎƛƴƎ ǘƘŜ 
ǇǊƻŎŜŜŘǎ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ǎƻƳŜ ƴƻƴπŎƻǊŜ ŀǎǎŜǘǎΦ ¢ƘŜ ŎƻǳǊǘ Ƙŀǎ ŜƴǘǊǳǎǘŜŘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ 
ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ǘƻ b.L ǿƘƛƭŜ ǘƘŜ ƧǳŘƛŎƛŀƭ ŎƻƳƳƛǎǎƛƻƴŜǊǎ ǿƛƭƭ ƻǾŜǊǎŜŜ ƛǘǎ ǇǊƻǇŜǊ ŜȄŜŎǳǝƻƴΦ ¢ƘŜ ŎƻǳǊǘ 
ŀǇǇƻƛƴǘŜŘ ŀ ǊŜŎŜƛǾŜǊ ǘƻ ǎŜƭƭ ǘƘŜ ƴƻƴπŎƻǊŜ ŀǎǎŜǘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǾƛŘŜŘ ƛƴ b.LΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ 
ŎǊŜŘƛǘƻǊǎ ǇǊƻǇƻǎŀƭ ŀƴŘ ŀǎǎƛƎƴŜŘ ǘƘŜƳ ǘƘŜ Řǳǘȅ ƻŦ ǎŀǝǎŦȅƛƴƎ ǘƘŜ ŎǊŜŘƛǘƻǊǎΦ ¢ƘŜ ŎƻǳǊǘΩǎ ŀǳǘƘƻǊƛǎŀǝƻƴ ƛƳǇƭƛŜǎ ǘƘŀǘ 
b.L ƛǎ ŀƎŀƛƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΦ 

!ŦǊŀƎƻƭŀ C{ {Φ/Φ ŀ ǊΦƭΦ π {ŜǇŀǊŀǘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ 

hƴ о WǳƴŜ нлмфΣ !ŦǊŀƎƻƭŀ C{ {Φ/Φ ŀ ǊΦƭΦ όά!ŦǊŀƎƻƭŀέΣ ǿƘƻƭƭȅπƻǿƴŜŘ ōȅ ǘƘŜ DǊƻǳǇύ ǎǳōƳƛǧŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀ 
ǎŜǇŀǊŀǘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ǘƻ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŀǎ ǇŜǊ ŀǊǝŎƭŜ мсмΦс ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿΦ 
¢ƘŜ wƻƳŜ /ƻǳǊǘ ŀǳǘƘƻǊƛǎŜŘ !ŦǊŀƎƻƭŀΩǎ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƻŦ 
п hŎǘƻōŜǊ нлнл ŬƭŜŘ ƻƴ р bƻǾŜƳōŜǊ нлнлΦ hƴ мл aŀǊŎƘ нлнмΣ ǘƘŜ ŎǊŜŘƛǘƻǊǎΩ ƳŜŜǝƴƎ ǿŀǎ ƘŜƭŘ ŀƴŘ ǘƘŜ 
ŎƻƳǇŀƴȅΩǎ ǇǊƻǇƻǎŀƭ ǿŀǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŎǊŜŘƛǘƻǊǎ ǿƛǘƘ ǾƻǝƴƎ ǊƛƎƘǘǎ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ мтуΦп ƻŦ 
ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ нл ŘŀȅǎΦ ¢ƘŜ ŎƻǳǊǘ ǎŜǘ ǘƘŜ ŘŀǘŜ ŦƻǊ ǘƘŜ ƘŜŀǊƛƴƎ ǘƻ ŀǳǘƘƻǊƛǎŜ ǘƘŜ ŎƻƳǇƻǎƛǝƻƴ 
ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ŀǎ мр 5ŜŎŜƳōŜǊ нлнмΦ hƴ нр aŀǊŎƘ нлннΣ ǘƘŜ ǊŜƭŀǘŜŘ ŀǳǘƘƻǊƛǎŀǝƻƴ ǿŀǎ ŬƭŜŘΦ  

tŀǊǘŜƴƻǇŜŀ CƛƴŀƴȊŀ Řƛ tǊƻƎŜǧƻ {Φ/ΦǇΦ!Φ π {ŜǇŀǊŀǘŜ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ 

tŀǊǘŜƴƻǇŜŀ CƛƴŀƴȊŀ Řƛ tǊƻƎŜǧƻ {Φ/ΦǇΦ!Φ όάtCtέΣ фф҈ ŎƻƴǘǊƻƭƭŜŘ ōȅ ǘƘŜ DǊƻǳǇύ ǊŜŎŜƛǾŜŘ ŀ ǿƛƴŘƛƴƎ ǳǇ ǇŜǝǝƻƴ 
ōŜŦƻǊŜ ǘƘŜ bŀǇƭŜǎ /ƻǳǊǘ ƻƴ с CŜōǊǳŀǊȅ нлмфΦ !ǎ ƛǘ ŘƛŘ ƴƻǘ ƘŀǾŜ ǎǳŶŎƛŜƴǘ ŦǳƴŘǎ ǘƻ ŎƻǾŜǊ ƛǘǎ ŘŜōǘǎ όƛǘǎ Ƴŀƛƴ ŀǎǎŜǘ 
ƛǎ ŀ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘ ǿƛǘƘ !ǎǘŀƭŘƛ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ ŎƻƭƭŜŎǘŜŘ ƎƛǾŜƴ !ǎǘŀƭŘƛΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜύΣ ƛǘ 
ƛƴ ǘǳǊƴ ŬƭŜŘ ŀƴ ŀǇǇŜŀƭ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ мсмΦс ƻŦ ǘƘŜ .ŀƴƪǊǳǇǘŎȅ [ŀǿ ǿƛǘƘ ǘƘŜ bŀǇƭŜǎ /ƻǳǊǘΦ ¢ƘŜ ŎƻǳǊǘ 
ŀǳǘƘƻǊƛǎŜŘ tCtΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ƻŦ нм hŎǘƻōŜǊ нлнл ŀƴŘ ŀǇǇƻƛƴǘŜŘ ǘƘŜ 
ƧǳŘƛŎƛŀƭ ǊŜŎŜƛǾŜǊ ƛƴ ŎƘŀǊƎŜ ƻŦ ǎŜƭƭƛƴƎ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ŀǎǎŜǘǎ ŀƴŘ ŘƛǎǘǊƛōǳǝƴƎ ǘƘŜ ǇǊƻŎŜŜŘǎ ǘƻ ƛǘǎ ŎǊŜŘƛǘƻǊǎΦ 

 



 
 

ном 

 

/ƛǾƛƭ ƭƛǝƎŀǝƻƴ 

aŜǘǊƻ / όLǘŀƭȅύ 

!Ŏǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ŘŜŦŀǳƭǘ ƻŦ ǘƘŜ ƛƳǇƭŜƳŜƴǝƴƎ ŀŎǘΥ 

мΦ hǇǇƻǎƛǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀƎŀƛƴǎǘ ǘƘŜ ƻǊŘŜǊ ŦƻǊ ǇŀȅƳŜƴǘ π !ǇǇŜŀƭ ŀƎŀƛƴǎǘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ  

aŜǘǊƻ / ό²ŜōǳƛƭŘΩǎ ƛƴǾŜǎǘƳŜƴǘΥ опΦр҈ύ ŀǇǇƭƛŜŘ ŦƻǊ ŀƴŘ ƻōǘŀƛƴŜŘ ŀƴ ƻǊŘŜǊ ŦǊƻƳ ǘƘŜ wƻƳŜ /ƻǳǊǘ ŀƎŀƛƴǎǘ wƻƳŀ 
aŜǘǊƻǇƻƭƛǘŀƴŜ ŦƻǊ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŀƳƻǳƴǘǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ƛƳǇƭŜƳŜƴǝƴƎ ŀŎǘ ƻŦ {ŜǇǘŜƳōŜǊ нлмо όϵнфс 
Ƴƛƭƭƛƻƴύ ƛƴ WŀƴǳŀǊȅ нлмпΦ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜΣ ǿƘƛŎƘ ƘŀŘ ǇŀƛŘ ǊƻǳƎƘƭȅ ϵннп Ƴƛƭƭƛƻƴ ǘƻ aŜǘǊƻ / ŘǳǊƛƴƎ ǘƘŜ 
ǇǊƻŎŜŜŘƛƴƎǎΣ ƻǇǇƻǎŜŘ ǘƘŜ ƻǊŘŜǊΦ Lƴ !ǇǊƛƭ нлнмΣ ŀƴ ŀŘŘƛǝƻƴŀƭ ϵмс Ƴƛƭƭƛƻƴ ǿŀǎ ǊŜŎŜƛǾŜŘΦ ¢ƘŜǊŜŦƻǊŜΣ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ 
ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ aŜǘǊƻ / Ƙŀǎ ŎƻƭƭŜŎǘŜŘ ϵнпл ƳƛƭƭƛƻƴΦ DƛǾŜƴ ǘƘŀǘ ƛǘ Ƙŀǎ ǊŜŎŜƛǾŜŘ ƻƴƭȅ ǇŀǊǘ ƻŦ ǘƘŜ ŀƳƻǳƴǘ 
ƻǳǘǎǘŀƴŘƛƴƎΣ aŜǘǊƻ / Ƙŀǎ ŎƻƴǝƴǳŜŘ ǘƻ ŎƭŀƛƳ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрс Ƴƛƭƭƛƻƴ Ǉƭǳǎ ŘŜŦŀǳƭǘ ƛƴǘŜǊŜǎǘΦ 
¢ƘŜ wƻƳŜ /ƻǳǊǘ ƻǾŜǊǘǳǊƴŜŘ ǘƘŜ ƻǊŘŜǊ ŦƻǊ ǇŀȅƳŜƴǘ ƻƴ мр WǳƴŜ нлму ŀƴŘ ŘƛǎƳƛǎǎŜŘ aŜǘǊƻ /Ωǎ ǇŀȅƳŜƴǘ 
ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ǊŜƳŀƛƴŘŜǊΦ aŜǘǊƻ / Ƙŀǎ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊǳƭƛƴƎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ǇŜƴŘƛƴƎ 
ōŜŦƻǊŜ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘΦ  

нΦ !Ŏǝƻƴ ŦƻǊ ŘŀƳŀƎŜǎ ŘǳŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ǳƴƭŀǿŦǳƭ ŀŎǘǎ 

aŜǘǊƻ / ŎƻƳƳŜƴŎŜŘ ŀƴ ŀŎǝƻƴ ŦƻǊ ŘŀƳŀƎŜǎ ǿƛǘƘ ƛǘǎ ŎƭŀƛƳ ŦƻǊƳ ƻŦ нм aŀȅ нлмф ŀƎŀƛƴǎǘ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ 
ŀƴŘ wƻƳŀ /ŀǇƛǘŀƭŜ ŦƻǊ ǳƴƧǳǎǘƭȅ ƛƴŎǳǊǊŜŘ ŬƴŀƴŎƛŀƭ ŎƘŀǊƎŜǎ ŀƴŘ ŘŀƳŀƎŜ ŎŀǳǎŜŘ ōȅ ǘƘŜ ƴƻƴπǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ǎǳƳǎ 
ŘǳŜ ǳƴŘŜǊ ǘƘŜ ƛƳǇƭŜƳŜƴǝƴƎ ŀŎǘ ƻŦ {ŜǇǘŜƳōŜǊ нлмо ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ Ǉƻƛƴǘ мŀύ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǳƴƭŀǿŦǳƭ ŘŜŘǳŎǝƻƴǎ 
ŀǇǇƭƛŜŘ ōȅ wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜΦ aŜǘǊƻ / Ƙŀǎ ŎƭŀƛƳŜŘ ŘŀƳŀƎŜǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрр Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǊŜŀǎƻƴǎ 
ŎƛǘŜŘ ƛƴ ǘƘŜ ŎƭŀƛƳǎ ŦƻǊƳΣ ōŀǎŜŘ ƻƴ ŀƴ ŀǇǇǊŀƛǎŀƭΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ŀƴƻǘƘŜǊ ϵму Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ŘŜŘǳŎǝƻƴǎ ƳŀŘŜ ōȅ 
wƻƳŀ aŜǘǊƻǇƻƭƛǘŀƴŜ ŀǎ ŀǊōƛǘǊŀǊȅ ŎƭŀƛƳǎ ŦƻǊ ǊŜŦǳƴŘǎ ƻŦ ǘƘŜ ƴŜǿ ǇǊƛŎŜǎ ŀƎǊŜŜŘ ŀƴŘ ǇŀƛŘ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳΦ  

¢ƘŜ ŎƻǳǊǘ ŀǇǇƻƛƴǘŜŘ ŀƴ ŜȄǇŜǊǘ ǿƘƛŎƘ ǇǊŜǇŀǊŜŘ ƛǘǎ ǊŜǇƻǊǘ ŬƴŘƛƴƎ ǘƘŀǘ ǘƘŜ ŘŜŘǳŎǝƻƴǎ ƳŀŘŜ ōȅ wƻƳŀ 
aŜǘǊƻǇƻƭƛǘŀƴŜ ƻŦ ŀ ƴŜǘ ŀƳƻǳƴǘ ƻŦ ŀǊƻǳƴŘ ϵнΦн Ƴƛƭƭƛƻƴ ŀǊŜ ƛƴŎƻǊǊŜŎǘ ŀƴŘ ǎƘƻǳƭŘΣ ǘƘŜǊŜŦƻǊŜΣ ōŜ ǊŜǘǳǊƴŜŘ ƛƴ Ŧǳƭƭ ǘƻ 
ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴǘǊŀŎǘƻǊΦ  

!ǎ ǘƘŜ ǇǊŜπǘǊƛŀƭ ǎǘŀƎŜ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΣ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ōŜŦƻǊŜ ǘƘŜ ƧǳŘƎŜ ŦƻǊ ǘƘŜƛǊ ǊǳƭƛƴƎΦ 

¦ƴŦƻǊŜǎŜŜƴ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ƛƴŎǳǊǊŜŘ ŀƴŘ aŜǘǊƻ / Ƙŀǎ ŀŎŎƻǊŘƛƴƎƭȅ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ǊŜǉǳŜǎǘ ŦƻǊ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴΦ ¢ƘŜ Ŏƻǎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦƻǊ ǘƘŜ ǇŀǊǘ ŘŜŜƳŜŘ 
ƘƛƎƘƭȅ ǇǊƻōŀōƭŜ ǘƻ ōŜ ǊŜŎƻǾŜǊŜŘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ bƻǘŜ мо ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǇǊƻǾƛŘŜǎ ƳƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΦ ¢ƘŜ DǊƻǳǇ Ŏŀƴƴƻǘ ŜȄŎƭǳŘŜ ǘƘŀǘ ŎǳǊǊŜƴǘƭȅ ǳƴŦƻǊŜǎŜŜŀōƭŜ ŜǾŜƴǘǎ Ƴŀȅ ŀǊƛǎŜ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǿƘƛŎƘ 
ŎƻǳƭŘ ǊŜǉǳƛǊŜ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǘƻ ŘŀǘŜΦ 

/hΦa9wL ό{{πмлс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀΣ [ƻǘ 5Dςнмύ όLǘŀƭȅύ 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘƛǎǇǳǘŜ ŀōƻǳǘ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 9πфлΣ ǘƘŜ ǎŜŎǝƻƴ ƻŦ {{πмлс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀ ŦǊƻƳ ǘƘŜ {ǉǳƛƭƭŀŎŜ 
ƛƴǘŜǊŎƘŀƴƎŜ όƪƳ мтуҌорлύ ǘƻ ǘƘŜ {ƛƳŜǊƛ /ǊƛŎƘƛ ƛƴǘŜǊŎƘŀƴƎŜΣ ƻƴ нф hŎǘƻōŜǊ нлнлΣ ǘƘŜ wƻƳŜ !ǇǇŜŀƭ /ƻǳǊǘ ŜƴǝǊŜƭȅ 
ǊŜƧŜŎǘŜŘ ǘƘŜ ŀǇǇŜŀƭ ǇǊŜǎŜƴǘŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ !b!{ ŀƎŀƛƴǎǘ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ŀǿŀǊŘ ƻŦ ну hŎǘƻōŜǊ нлмо ǿƘƛŎƘ 
ŦƻǳƴŘ ǘƘŀǘ /hΦa9wL ǿŀǎ ǘƻ ōŜ ǇŀƛŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмло Ƴƛƭƭƛƻƴ Ǉƭǳǎ ǘƘŜ ƭŜƎŀƭƭȅ ǊŜǉǳƛǊŜŘ ŀƳƻǳƴǘǎΦ !b!{ Ƙŀǎ 
ŀǇǇŜŀƭŜŘ ǘƻ ǘƘŜ {ǳǇǊŜƳŜ /ƻǳǊǘΣ ǿƘƛŎƘ ǊŜƧŜŎǘŜŘ !b!{Ω ŀǇǇŜŀƭ ǿƛǘƘ ƛǘǎ ǊǳƭƛƴƎ ǇǳōƭƛǎƘŜŘ ƻƴ мо WŀƴǳŀǊȅ нлноΦ 
¢ƘŜǊŜŦƻǊŜΣ ǘƘŜ ŘƛǎǇǳǘŜ Ŏŀƴ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŎƻƴŎƭǳŘŜŘ ƻƴŎŜ ŀƴŘ ŦƻǊ ŀƭƭ ŀƴŘ ǘƘŜ ǎǳƳǎΣ ƴƻ ƭƻƴƎŜǊ ǊŜǘǳǊƴŀōƭŜΣ 
ŎƻƭƭŜŎǘŜŘ ŘŜŬƴƛǝǾŜƭȅΦ 

!ƭǘƻ tƛǳǊŀ ƘȅŘǊƻŜƭŎǘǊƛŎ ǇǊƻƧŜŎǘ όtŜǊǳύ 

¢ƘŜ hōǊŀƛƴǎŀ !ǎǘŀƭŘƛ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿŀǎ ŀǿŀǊŘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōǳƛƭŘ ǘƘŜ !ƭǘƻ tƛǳǊŀ ƘȅŘǊƻŜƭŜŎǘǊƛŎ ǇǊƻƧŜŎǘ ǿƛǘƘ 
ǘƘŜ ŎǳǎǘƻƳŜǊ t9LI!t όtǊƻȅŜŎǘƻ 9ǎǇŜŎƛŀƭ ŘŜ LǊǊƛƎŀŎƛƻƴ Ŝ IƛŘǊƻŜƴŜǊƎŜǝŎƻ ŘŜƭ !ƭǘƻ tƛǳǊŀύΦ hƴ но hŎǘƻōŜǊ нлмуΣ 
ǘƘŜ ŎǳǎǘƻƳŜǊ ǘŜǊƳƛƴŀǘŜŘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƴŘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳƳŜƴŎŜŘ ŀ ƴǳƳōŜǊ ƻŦ ƭƻŎŀƭ ŀǊōƛǘǊŀǝƻƴ 
ǇǊƻŎŜŜŘƛƴƎǎ ōŜŦƻǊŜ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ŎŜƴǘǊŜ ƻŦ ǘƘŜ tƛǳǊŀ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ό/ŜƴǘǊƻ ŘŜ !ǊōƛǘǊŀƧŜ ŘŜ ƭŀ /ŀƳŀǊŀ 
ŘŜ /ƻƳŜǊŎƛƻ Řƛ tƛǳǊŀύ ŀƎŀƛƴǎǘ t9LI!t ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнп Ƴƛƭƭƛƻƴ ό!ǎǘŀƭŘƛΩǎ ǎƘŀǊŜΥ ϵмн ƳƛƭƭƛƻƴύΦ ¢ƘŜ ŎǳǎǘƻƳŜǊ 



 
 

нон 

 

ǇǊŜǎŜƴǘŜŘ ƛǘǎ ŎƻǳƴǘŜǊŎƭŀƛƳ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵрс ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ŦƻǊ ŀƭƭŜƎŜŘ ƛƴŘƛǊŜŎǘ ŘŀƳŀƎŜǎΦ ¢ƘŜ ŬǊǎǘ ŦƻǳǊ 
ŀǊōƛǘǊŀǝƻƴ ƘŜŀǊƛƴƎǎ ƘŀǾŜ ǊǳƭŜŘ ƛƴ ŦŀǾƻǳǊ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ŀǿŀǊŘƛƴƎ ƛǘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсΦн ƳƛƭƭƛƻƴΦ 

hƴ м {ŜǇǘŜƳōŜǊ нлнмΣ t9LI!t ŜƴŦƻǊŎŜŘ ŀ ƎǳŀǊŀƴǘŜŜ ŦƻǊ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ŎƻƴǘǊŀŎǘ ŀŘǾŀƴŎŜǎ ƻŦ ¦{5тΦм Ƴƛƭƭƛƻƴ 
ǇǊƻǾƛŘŜŘ ōȅ !ǎǘŀƭŘƛΦ ¢ƘŜ tŜǊǳǾƛŀƴ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ƛƳƳŜŘƛŀǘŜƭȅ ǊŜǉǳŜǎǘŜŘ ŀƴŘ ƻōǘŀƛƴŜŘ ŀ ǇǊƻǾƛǎƛƻƴŀƭ ƳŜŀǎǳǊŜ ŦǊƻƳ 
ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǘƻ ōƭƻŎƪ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ƎǳŀǊŀƴǘŜŜ ŀƴŘ ǘƘƛǎ ǘǊƛōǳƴŀƭ ŎƻƴŬǊƳŜŘ ǘƘŜ ƳŜŀǎǳǊŜ ƻƴ с 
5ŜŎŜƳōŜǊ нлнм ǳƴǝƭ ǘƘŜ ŀǿŀǊŘ ƛǎ ƘŀƴŘŜŘ Řƻǿƴ ƻƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

!ǊǘǳǊƻ aŜǊƛƴƻ .ŜƴƝǘŜȊ LƴǘŜǊƴŀǝƻƴŀƭ !ƛǊǇƻǊǘ ƛƴ {ŀƴǝŀƎƻ όL// ŀǊōƛǘǊŀǝƻƴ ƴƻΦ нруууκDwύ ό/ƘƛƭŜύ  

hƴ мн aŀǊŎƘ нлмрΣ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ tǳōƭƛŎ ²ƻǊƪǎ όaƴƛǎǘŜǊƛƻ ŘŜ hōǊŀǎ tǵōƭƛŎŀǎύΣ ŀǎ ƎǊŀƴǘƻǊΣ ŀǿŀǊŘŜŘ ǘƘŜ 
ŎƻƴŎŜǎǎƛƻƴ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴΣ ǊŜǎǘǊǳŎǘǳǊƛƴƎΣ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ !ǊǘǳǊƻ aŜǊƛŎƻ .ŜƴƝǘŜȊ 
LƴǘŜǊƴŀǝƻƴŀƭ !ƛǊǇƻǊǘ ƛƴ {ŀƴǝŀƎƻ ǘƻ {ƻŎƛŜŘŀŘ /ƻƴŎŜǎƛƻƴŀǊƛŀ bǳŜǾƻ tǳŘŀŀƘǳŜƭ {Φ!Φ όάbt¦έύΣ пр҈ ƻǿƴŜŘ ōȅ 
!ŞǊƻǇƻǊǘǎ ŘŜ tŀǊƛǎΣ пл҈ ōȅ ±Lb/L !ƛǊǇƻǊǘǎ ŀƴŘ мр҈ ōȅ !ǎǘŀƭŘƛ /ƻƴŎŜǎǎƛƻƴƛ όƴƻǿ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ǘƘŜ ǎŜǇŀǊŀǘŜ ǳƴƛǘύΦ 
bt¦ ǎǳōǎŜǉǳŜƴǘƭȅ ŀǿŀǊŘŜŘ ŀƴ 9t/ ŎƻƴǘǊŀŎǘ ǘƻ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŎƻƳǇǊƛǎƛƴƎ ǘƘŜ /ƘƛƭŜŀƴ ōǊŀƴŎƘŜǎ ƻŦ !ǎǘŀƭŘƛ ŀƴŘ 
±Lb/L /ƻƴǎǘǊǳŎǝƻƴ DǊŀƴŘǎ tǊƻƧŜŎǘǎ ό±/Dtύ ŀƴŘ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ ǿƘƛŎƘ ±/Dt Ƙŀǎ ŀƴ ƛƴǘŜǊŜǎǘ όǘƘŜ άW±έύ ǘƻ ŘŜǎƛƎƴΣ 
ōǳƛƭŘ ŀƴŘ ǊŜǎǘǊǳŎǘǳǊŜ ǘƘŜ ŀƛǊǇƻǊǘΦ 5ǳŜ ǘƻ ǘƘŜ ƎǊŀƴǘƻǊΩǎ ŘŜƭŀȅ ƛƴ ŀǇǇǊƻǾƛƴƎ ǘƘŜ ŘŜŬƴƛǝǾŜ ŘŜǎƛƎƴ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ 
ŎƻƴǘǊŀŎǘƻǊΣ ǘƘŜ ŎƻƴǘǊŀŎǘ ǿŀǎ ƛƳƳŜŘƛŀǘŜƭȅ ōŜǎŜǘ ōȅ ǎŜǊƛƻǳǎ ŘŜƭŀȅǎΣ ƎŜƴŜǊŀǝƴƎ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ŦƻǊ ǘƘŜ Ƨƻƛƴǘ 
ǾŜƴǘǳǊŜΦ Lƴ ŀŘŘƛǝƻƴ ǘƘŜǊŜ ǿŜǊŜ ƎŜƴŜǊŀƭƛǎŜŘ ŘƛŶŎǳƭǝŜǎ ƛƴ ǇƭŀƴƴƛƴƎ ǘƘŜ ǿƻǊƪ ŀŎǝǾƛǝŜǎ ƭŜŀŘƛƴƎ ǘƻ ǘƘŜ ƭŀŎƪ ƻŦ 
ǇǊƻŘǳŎǝǾƛǘȅ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ŘƛǎŜŎƻƴƻƳƛŜǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƻƴǝƴǳŜŘ ƛƴǘŜǊǊǳǇǝƻƴǎ ƛƴ ǘƘŜ ŀǇǇǊƻǾŀƭ ǇǊƻŎŜǎǎΦ  

!ǎǘŀƭŘƛ ŦƻǳƴŘ ǘƘŀǘ ǘƘŜ ƭŜŀŘŜǊ ±/Dt ƘŀŘ ƛƳƳŜŘƛŀǘŜƭȅ ƛƳǇƻǎŜŘ ŀ ŎƻƴǘǊŀŎǘ ǎǘǊŀǘŜƎȅ ǿƘƛŎƘ ǿŀǎ ƴƻǘ ŦŀǾƻǳǊŀōƭŜ ǘƻ 
ǘƘŜ ƻǇŜǊŀǘƻǊ bt¦Φ ¢Ƙƛǎ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭ ŀƴŘ ǘƘŜ ƻǇŜǊŀǝƴƎ ŘŜŎƛǎƛƻƴǎ ǘŀƪŜƴΣ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ !ǎǘŀƭŘƛ ŘƛŘ ƴƻǘ 
ŀƎǊŜŜ ǿƛǘƘΣ ƳŜŀƴǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ƻǳǘŎƻƳŜ ŘŜŎǊŜŀǎŜŘ ƻǾŜǊ ǝƳŜΦ ±/Dt ŎƻƴǝƴǳŜŘ ǘƻ ǊŜŦǳǎŜ ǘƘŜ ǇǊƻǇƻǎŀƭǎ ƳŀŘŜ ōȅ 
!ǎǘŀƭŘƛ ƻǾŜǊ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘŜǊƳ ǘƻ ƛƳǇǊƻǾŜ ƛǘǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳŀƪŜ ǘƘŜ ǇǊƻŎŜǎǎŜǎ ƳƻǊŜ ŜŶŎƛŜƴǘΦ Lƴ ǘƘŜ 
ƳŜŀƴǝƳŜΣ !ǎǘŀƭŘƛ ŦƻǳƴŘ ƛǘǎŜƭŦ ƛƴ ŬƴŀƴŎƛŀƭ ŘƛŶŎǳƭǝŜǎ ǿƘƛŎƘ ƭŜŘ ǘƻ ƛǘǎ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ 
ǇǊƻŎŜŘǳǊŜ ŀƴŘ ƳŜŀƴǘ ƛǘ ǿŀǎ ǳƴŀōƭŜ ǘƻ ŎƻǾŜǊ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ǎƛƎƴƛŬŎŀƴǘ ŦǳƴŘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ±/Dt ŀƎǊŜŜŘ 
ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ !ǎǘŀƭŘƛΩǎ ǎƘŀǊŜ ƻŦ ǘƘŜ ŦǳƴŘƛƴƎ ŀǎ ǇŜǊ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀƴ ƛƴǘŜǊƛƳ ŀƎǊŜŜƳŜƴǘΦ 

!ǎǘŀƭŘƛ ƘƻƭŘǎ ǘƘŀǘ ǘƘŜ ŎƻƴƅƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ōŜǘǿŜŜƴ ±/Dt ŀƴŘ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴȅ ±Lb/L !ƛǊǇƻǊǘǎΣ ǿƘƛŎƘ Ƙŀǎ ŀ пл҈ 
ƛƴǘŜǊŜǎǘ ƛƴ bt¦Σ ƳŜŀƴǘ ǘƘŀǘ ƛǘ ŎƻǳƭŘ ƴƻǘ ŀǇǇƭȅ ǘƻ bt¦ ƻǊ ǘƘŜ aƛƴƛǎǘǊȅ ŦƻǊ ǘƘŜ ƛƳƳŜŘƛŀǘŜ ŎƻǾŜǊ ƻŦ ǘƘŜ ƘƛƎƘŜǊ Ŏƻǎǘǎ 
ƛƴŎǳǊǊŜŘΦ  

!ǘ ǘƘŜ ŜƴŘ ƻŦ нлнлΣ ±/Dt ŜȄŜǊŎƛǎŜŘ ƛǘǎ ǊƛƎƘǘ ǘƻ ǿƛǘƘŘǊŀǿ ŦǊƻƳ ǘƘŜ ƛƴǘŜǊƛƳ ŀƎǊŜŜƳŜƴǘΦ Lǘǎ ŦƻǊƳŀƭ ǊŜŀǎƻƴ ŦƻǊ ǘƘƛǎ 
ǿŀǎ ǘƘŜ ǇƻǎƛǝǾŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ !ǎǘŀƭŘƛΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ 
ƻŦ р bƻǾŜƳōŜǊ нлнлΦ ±/Dt ǊŜǉǳŜǎǘŜŘ !ǎǘŀƭŘƛ ǊŜǘǳǊƴ ǘƘŜ ŦǳƴŘƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ όŀƴŘ ƛƴǘŜǊŜǎǘ 
ǘƘŜǊŜƻƴύ ōȅ ±/Dt ƻƴ ƛǘǎ ōŜƘŀƭŦ ƻŦ ŀǊƻǳƴŘ ϵоу ƳƛƭƭƛƻƴΦ 

!ǎ !ǎǘŀƭŘƛ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΩǎ ŘƛŶŎǳƭǝŜǎ ǿŜǊŜ ŎŀǳǎŜŘ ōȅ ƛǘǎ ōŀŘ ƳŀƴŀƎŜƳŜƴǘ ǳƴƛƭŀǘŜǊŀƭƭȅ ŘŜŎƛŘŜŘ 
ǳǇƻƴ ōȅ ǘƘŜ ƭŜŀŘŜǊ ό±/Dtύ ŀƴŘ ƎƛǾŜƴ ǘƘŀǘ ƛǘǎ ǇǊƻǇƻǎŀƭ ǘƻ ǎŜǧƭŜ ǘƘŜ ŘƛǎǇǳǘŜ ŀƳƛŎŀōƭȅ ǿŀǎ ǊŜƧŜŎǘŜŘΣ ƛǘ ŎƘŀƭƭŜƴƎŜŘ 
±/DtΩǎ ǊŜǉǳŜǎǘ ŀƴŘ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ /ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ ŀƎŀƛƴǎǘ 
ƛǘǎ ǇŀǊǘƴŜǊ ±/Dt ŀǘ ǘƘŜ ŜƴŘ ƻŦ нлнлΦ Lǘ ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ ±/Dt ŎƻǾŜǊ ŀƭƭ ǘƘŜ Ŏƻǎǘǎ ƻŦ ƛǘǎ ƳŀƴŀƎŜƳŜƴǘ ŘŜŎƛǎƛƻƴǎ ŀƴŘ 
ǘƻ ƘƻƭŘ !ǎǘŀƭŘƛ ƘŀǊƳƭŜǎǎ ŦǊƻƳ ŀƴȅ ƻǘƘŜǊ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ŎƻƴǘǊŀŎǘΦ 

±/Dt ƻōƧŜŎǘŜŘ ǘƘŀǘ !ǎǘŀƭŘƛ ƘŀŘ ŘŜŦŀǳƭǘŜŘ ŀƴŘ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ƛǘ ǿŀǎ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΦ  

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ǎŀƳŜ ŘƛǎǇǳǘŜΣ ±/Dt ŬƭŜŘ ŀƴ ŀǇǇŜŀƭ ǿƛǘƘ ǘƘŜ wƻƳŜ /ƻǳǊǘ ƛƴ !ǇǊƛƭ нлнм ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǝǾŜ 
ŀǧŀŎƘƳŜƴǘ ƻŦ !ǎǘŀƭŘƛΩǎ ǊŜŀƭ ŜǎǘŀǘŜΣ ƳƻǾŀōƭŜ ǇǊƻǇŜǊǘȅ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ ϵотΦн ƳƛƭƭƛƻƴΣ Ǉƭǳǎ ƛƴǘŜǊŜǎǘΣ ŀǎ 
ǇǊƻǘŜŎǝƻƴ ŦƻǊ ƛǘǎ ŀƭƭŜƎŜŘ ŎƭŀƛƳ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜ ƻŦ ǘƘŜ ŦǳƴŘƛƴƎ ƎƛǾŜƴ ǘƻ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǘƘŀǘ ƛǘ Ƙŀǎ 
ŎƻǳƴǘŜǊŎƭŀƛƳŜŘ ƛƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ŎƻƳƳŜƴŎŜŘ ōȅ !ǎǘŀƭŘƛΦ .ŜŦƻǊŜ ǘƘŜ ƧǳŘƎŜ ƘŀƴŘŜŘ Řƻǿƴ ǘƘŜƛǊ 
ƳŜŀǎǳǊŜΣ ±/Dt ŬƭŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ǘƻ ǿŀƛǾŜ ǘƘŜ ǇǊŜǾŜƴǝǾŜ ŀǧŀŎƘƳŜƴǘ ŀƴŘ ǘƘŜ ƧǳŘƎŜ ŘŜŎƭŀǊŜŘ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ 
ǘƻ ōŜ ǘŜǊƳƛƴŀǘŜŘ ƻƴ мм hŎǘƻōŜǊ нлннΦ  



 
 

ноо 

 

!ǘ ǘƘŜ ŜƴŘ ƻŦ hŎǘƻōŜǊ нлнмΣ ±Lb/L !ƎŜƴŎƛŀ Ŝƴ /ƘƛƭŜ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǝǾŜ ŀǧŀŎƘƳŜƴǘ ƻŦ 
ϵрс Ƴƛƭƭƛƻƴ ǘƻ ǘƘŜ /ƘƛƭŜŀƴ ŎƻǳǊǘǎ ŀƎŀƛƴǎǘ !ǎǘŀƭŘƛ {ǳŎǳǊǎŀƭ /ƘƛƭŜΦ ¢ƘŜ ǊŜƭŜǾŀƴǘ ŎƻǳǊǘ ǊŜƧŜŎǘŜŘ ǘƘƛǎ ŀǇǇƭƛŎŀǝƻƴΦ  

!ǎǘŀƭŘƛ ǿŀǎ ƴƻǝŬŜŘ ōȅ ±/Dt ōȅ ǊŜƎƛǎǘŜǊŜŘ ƭŜǧŜǊ ǊŜŎŜƛǾŜŘ ƻƴ м Wǳƭȅ нлнм ǘƘŀǘ ǘƘŜ ƭŀǧŜǊ Ƙŀǎ ǎǳŜŘ !ǎǘŀƭŘƛΩǎ 
ŎƘŀƛǊǇŜǊǎƻƴ ŀƴŘ /9h ŀƴŘ ǘƘŜ ǎŀƳŜ !ǎǘŀƭŘƛ ŀǎ ǘƘŜ ǇŀǊǘȅ ŎƛǾƛƭƭȅ ƭƛŀōƭŜ όŦƻǊ ǘƘŜ ǎȅƳōƻƭƛŎ ŀƳƻǳƴǘ ƻŦ ϵм ŀǎ 
ŎƻƳǇŜƴǎŀǝƻƴ Ǉƭǳǎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǇǳōƭƛǎƘƛƴƎ ǘƘŜ ǊǳƭƛƴƎ ŀƴŘ ǇŀȅƳŜƴǘ ƻŦ ŀƴƻǘƘŜǊ ϵнл ǘƘƻǳǎŀƴŘύ ōŜŦƻǊŜ ǘƘŜ bŀƴǘŜǊǊŜ 
/ƻǳǊǘ ƛƴ CǊŀƴŎŜ ŦƻǊ ǘƘŜ ŀƭƭŜƎŜŘ ŎǊƛƳŜ ƻŦ ǇǳōƭƛŎ ŘŜŦŀƳŀǝƻƴ ǳƴŘŜǊ ǘƘŜ CǊŜƴŎƘ /ǊƛƳƛƴŀƭ /ƻŘŜΦ  

.ŀǎŜŘ ƻƴ ǘƘŜ ŘƻŎǳƳŜƴǘŀǝƻƴ ǊŜŎŜƛǾŜŘΣ ǘƘŜ ŀƭƭŜƎŜŘ ŘŜŦŀƳŀǝƻƴ ǘƻƻƪ ǇƭŀŎŜ ǿƛǘƘ ǘƘŜ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ нлнл 
!ƴƴǳŀƭ wŜǇƻǊǘ ǿƘƛŎƘ ŘŜǎŎǊƛōŜŘ ǘƘŜ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ǿƛǘƘ ±/Dt ŀƴŘ ǘƘŜ ŎƻƳǇƭŀƛƴǘǎ ƳŀŘŜ ōȅ !ǎǘŀƭŘƛ DǊƻǳǇ όƭƛƪŜ 
ŀōƻǾŜύΦ !ŎŎƻǊŘƛƴƎ ǘƻ ±/DtΣ ǘƘŜǎŜ ŎƻƳǇƭŀƛƴǘǎ ǿŜǊŜ ǎŜǊƛƻǳǎƭȅ ŘŜŦŀƳŀǘƻǊȅ ŀƴŘ ǇǊŜƧǳŘƛŎƛŀƭΦ  

!ǎǎƛǎǘŜŘ ōȅ ǘƘŜƛǊ ŜȄǇŜǊǘ ŀŘǾƛǎƻǊǎΣ !ǎǘŀƭŘƛ ŀƴŘ ƛǘǎ ǘǿƻ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ ǘƘŀǘ ±/DtΩǎ ŀƭƭŜƎŀǝƻƴǎ ŀǊŜ ŎƻƳǇƭŜǘŜƭȅ 
ǳƴŦƻǳƴŘŜŘ ŀǘ ŦŀŎǘǳŀƭ ƭŜǾŜƭ ŀǎ ǿŜƭƭ ŀǎ ƭŜƎŀƭƭȅΦ ¢ƘŜȅ ƘŀǾŜ ǘŀƪŜƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜƎŀƭ ŀŎǝƻƴΦ 

±/Dt Ƙŀǎ ŀƭǎƻ ǎǳŜŘ ²ŜōǳƛƭŘ ŀƴŘ ƛǘǎ ŎƘŀƛǊǇŜǊǎƻƴ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǎŀƳŜ ŎǊƛƳƛƴŀƭ ǇǊƻŎŜŜŘƛƴƎ ŀƴŘ ŦƻǊ ǘƘŜ ǎŀƳŜ 
ǊŜŀǎƻƴǎΦ 

Lƴ hŎǘƻōŜǊ нлннΣ ±/Dt ŘǊƻǇǇŜŘ ǘƘŜ ǇǳōƭƛŎ ŘŜŦŀƳŀǝƻƴ ŎƘŀǊƎŜǎ ŀƎŀƛƴǎǘ ŀƭƭ ǘƘŜ ǇŀǊǝŜǎ ƛƴǾƻƭǾŜŘΦ 

hƴ нр bƻǾŜƳōŜǊ нлнмΣ ±/Dt ŬƭŜŘ ŀ ƴŜǿ ŀǊōƛǘǊŀǝƻƴ ŀǇǇƭƛŎŀǝƻƴ όL// ƴƻΦ нстлуκt!wύ ŀƎŀƛƴǎǘ ²ŜōǳƛƭŘ όǿǊƻƴƎƭȅ 
ŎƻƴǎƛŘŜǊƛƴƎ ƛǘ ǘƻ ōŜ !ǎǘŀƭŘƛΩǎ ǎǳŎŎŜǎǎƻǊύΣ ǊŜǉǳŜǎǝƴƎ ǘƘŀǘ ²ŜōǳƛƭŘ ōŜ ƻǊŘŜǊŜŘ ǘƻ Ǉŀȅ !ǎǘŀƭŘƛΩǎ ŎŀǎƘ Ŏŀƭƭǎ ŀƴŘ ǘƘŜ 
ŦǳƴŘƛƴƎ ŀŘǾŀƴŎŜŘ ōȅ ±/Dt ƻƴ !ǎǘŀƭŘƛΩǎ ōŜƘŀƭŦ ŦƻǊ ǘƘŜ {ŀƴǝŀƎƻ ŘŜƭ /ƘƛƭŜ !ƛǊǇƻǊǘ ƻŦ ϵрн Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŀǘ ǘƘŜ ǘǿƻ 
ǇǊƻŎŜŜŘƛƴƎǎ ōŜ ƧƻƛƴŜŘΦ ¢ƘŜ L// ƧƻƛƴŜŘ ǘƘŜ ǘǿƻ ǇǊƻŎŜŜŘƛƴƎǎ ŀƴŘ ǎŜǘ ǳǇ ŀ ƴŜǿ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ 
ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŀǊŜ ŀǘ ŀƴ ƛƴƛǝŀƭ ǇƘŀǎŜΦ 

²ŜōǳƛƭŘ ŀǇǇŜŀǊŜŘ ƛƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƴǘŜǎǝƴƎ ōƻǘƘ ǘƘŜ ƭŜƎƛǝƳŀŎȅ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǘƻ 
ƘŜŀǊ ǘƘŜ ŘƛǎǇǳǘŜ ƎƛǾŜƴ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŀ ǾŀƭƛŘ ŀƴŘ ŜũŜŎǝǾŜ ŀǊōƛǘǊŀǝƻƴ ŎƭŀǳǎŜ ŀƎŀƛƴǎǘ ƛǘ ŀƴŘ ŎƻƴǘŜǎǝƴƎ ǘƘŜ ƳŜǊƛǘǎ 
ƻŦ ŀƭƭ ǘƘŜ ŎƘŀǊƎŜǎ ƳŀŘŜ ōȅ ±/Dt ŀƎŀƛƴǎǘ ƛǘΦ 

Lƴ ŀŘŘƛǝƻƴΣ ƻƴ н bƻǾŜƳōŜǊ нлнмΣ ±/Dt ƻōǘŀƛƴŜŘ ǘƘŜ ǇǊŜǾŜƴǝǾŜ ŀǧŀŎƘƳŜƴǘ ƻŦ ²ŜōǳƛƭŘΩǎ CǊŜƴŎƘ ŀŎŎƻǳƴǘǎ ƻŦ 
ϵоуΦу Ƴƛƭƭƛƻƴ ŀƴŘ ƳŀƴŀƎŜŘ ǘƻ ƘŀǾŜ ϵмΦу Ƴƛƭƭƛƻƴ ŦǊƻȊŜƴΦ 

9{h 9π9[¢ ό9ǳǊƻǇŜŀƴ 9ȄǘǊŜƳŜƭȅ [ŀǊƎŜ ¢ŜƭŜǎŎƻǇŜύ hōǎŜǊǾŀǘƻǊȅ ό/ƘƛƭŜύ 

hƴ о 5ŜŎŜƳōŜǊ нлмуΣ !ǎǘŀƭŘƛΩǎ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǇŀǊǘƴŜǊ /ƛƳƻƭŀƛ ŎƭŀƛƳŜŘ !ǎǘŀƭŘƛ ƘŀŘ ŘŜŦŀǳƭǘŜŘ ƻƴ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘǎ 
ƳŀŘŜ ǳƴŘŜǊ ǘƘŜ ŘŜŜŘ ƻŦ ǇŀǊǘƴŜǊǎƘƛǇ ŀƴŘ ǘƘǳǎ ǊŜǉǳŜǎǘŜŘ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ōŜ ŘƛƭǳǘŜŘ ǘƻ лΦлм҈Φ 
hƴ р 5ŜŎŜƳōŜǊ нлмуΣ !ǎǘŀƭŘƛ ŘƛǎǇǳǘŜŘ /ƛƳƻƭŀƛΩǎ ŎƭŀƛƳ ŀǎ ōŜƛƴƎ ǳƴƎǊƻǳƴŘŜŘ ŀƴŘ ǳƴƭŀǿŦǳƭΦ hƴ мт WǳƴŜ нлмфΣ 
/ƛƳƻƭŀƛ ŎƻƳƳŜƴŎŜŘ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎΣ ŎƭŀƛƳƛƴƎ ŘŀƳŀƎŜǎ ƻŦ ǊƻǳƎƘƭȅ ϵмлл ƳƛƭƭƛƻƴΦ !ǎǘŀƭŘƛ ŘŜŜƳǎ ŀƭƭ ŎƭŀƛƳǎ 
ǘƻ ōŜ ǳƴŦƻǳƴŘŜŘ ŀƴŘ Ƙŀǎ ǊŜǉǳŜǎǘŜŘ ǇŀȅƳŜƴǘ ƻŦ ŘŀƳŀƎŜǎ ƻŦ ϵсΦр ƳƛƭƭƛƻƴΦ  

¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ŘŜŎƛŘŜŘ ǘƘŀǘ ŀƴ ŜȄǇŜǊǘ ǿŀǎ ǘƻ ōŜ ŀǇǇƻƛƴǘŜŘ ǘƻ ŀƴŀƭȅǎŜ ŎŜǊǘŀƛƴ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ŀŎŎƻǳƴǝƴƎ 
ƛǎǎǳŜǎ ǿƛǘƘ ƛǘǎ ƻǊŘŜǊ ƻŦ т hŎǘƻōŜǊ нлнлΦ Lƴ ŀƴ ŀǧŜƳǇǘ ǘƻ ŀƳƛŎŀōƭȅ ǊŜǎƻƭǾŜ ǘƘŜ ŘƛǎǇǳǘŜΣ /ƛƳƻƭŀƛ ŀƴŘ !ǎǘŀƭŘƛ ŀǎƪŜŘ 
ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ǘƻ ǎǳǎǇŜƴŘ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ƎǊŀƴǘŜŘ ǘƘŜ ǎǳǎǇŜƴǎƛƻƴ ŀƴŘ ǘƘŜ 
ƴŜȄǘ ƘŜŀǊƛƴƎ ǘŀƪŜǎ ǇƭŀŎŜ ƛƴ aŀǊŎƘ нлноΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

/ƘŀŎŀȅŜǎ ƘȅŘǊƻŜƭŜŎǘǊƛŎ Ǉƭŀƴǘ ό/ƘƛƭŜύ 

Lƴ hŎǘƻōŜǊ нллуΣ tŀŎƛŬŎ IȅŘǊƻ /ƘŀŎŀȅŜǎ {Φ!Φ ŀƴŘ /ƻƴǎǘǊǳŎǘƻǊŀ !ǎǘŀƭŘƛ /ŀŎƘŀǇƻŀƭ [ǘŘŀΦ ǎƛƎƴŜŘ ŀƴ 9t/ ŎƻƴǘǊŀŎǘ 
ŦƻǊ ǘƘŜ ŘŜǎƛƎƴΣ ǎǳǇǇƭȅ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘƘŜ /ƘŀŎŀȅŜǎ ƘȅŘǊƻŜƭŜŎǘǊƛŎ Ǉƭŀƴǘ ƛƴ /ƘƛƭŜΦ Lƴ !ǳƎǳǎǘ нлмтΣ tŀŎƛŬŎ IȅŘǊƻ 
/ƘŀŎŀȅŜǎ {Φ!Φ ŀǇǇƭƛŜŘ ŦƻǊ ŀǊōƛǘǊŀǝƻƴ ŀƎŀƛƴǎǘ /ƻƴǎǘǊǳŎǘƻǊŀ !ǎǘŀƭŘƛ /ŀŎƘŀǇƻŀƭ [ǘŘŀΦ ŀƴŘ !ǎǘŀƭŘƛ ŦƻǊ ǘƘŜƛǊ ŀƭƭŜƎŜŘ 
ōǊŜŀŎƘ ƻŦ ǘƘŜ 9t/ ŎƻƴǘǊŀŎǘΦ Lǘ ƴƻǘŜŘ ǘƘŀǘ ƛƴ CŜōǊǳŀǊȅ нлмс ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ōŜŦƻǊŜ !ǎǘŀƭŘƛΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ 
ŎǊŜŘƛǘƻǊǎ ǇǊƻŎŜŘǳǊŜΣ ƻƴŜ ƻŦ ǘƘŜ ǎǘǊǳŎǘǳǊŜǎ ƻŦ ǘƘŜ ƘȅŘǊƻŜƭŜŎǘǊƛŎ Ǉƭŀƴǘ ŎƻƭƭŀǇǎŜŘ όǘƘŜ ŜƳŜǊƎŜƴŎȅ ǎǇƛƭƭǿŀȅύΦ tŀŎƛŬŎ 
IȅŘǊƻ Ƙŀǎ ŎƭŀƛƳŜŘ ŘŀƳŀƎŜǎ ƻŦ ¦{5рл ƳƛƭƭƛƻƴΦ  



 
 

ноп 

 

hƴ мл 5ŜŎŜƳōŜǊ нлнмΣ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ ƛǎǎǳŜŘ ƛǘǎ Ŭƴŀƭ ŀǿŀǊŘ ƻǊŘŜǊƛƴƎ !ǎǘŀƭŘƛ ŀƴŘ /ƻƴǎǘǊǳŎǘƻǊŀ !ǎǘŀƭŘƛ 
/ŀŎƘŀǇƻŀƭ [ǘŘŀ ǘƻ Ǉŀȅ ¦{5олΦт ƳƛƭƭƛƻƴΦ 

¢ƘŜ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ƘŀǾŜ ŬƭŜŘ ŀƴ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ŎŀƴŎŜƭƭŀǝƻƴ ƻŦ ǘƘŜ ŀǿŀǊŘ ǿƛǘƘƛƴ ǘƘŜ ŘǳŜ ǘŜǊƳǎ ǿƛǘƘ ǘƘŜ 
{ŀƴǝŀƎƻ !ǇǇŜŀƭ /ƻǳǊǘΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

CŜƭƛȄ .ǳƭƴŜǎ IƻǎǇƛǘŀƭ ό/ƘƛƭŜύ 

Lƴ WŀƴǳŀǊȅ нлмфΣ {ƻŎƛŜŘŀŘ /ƻƴŎŜǎƛƻƴŀǊƛŀ aŜǘǊƻǇƻƭƛǘŀƴŀ ŘŜ {ŀƭǳŘ {Φ!Φ όά{/a{έύ ǳƴŘǳƭȅ ǘŜǊƳƛƴŀǘŜŘ ǘƘŜ 
ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘ ŀƊŜǊ ǊŜǉǳŜǎǝƴƎ ǘƘŜ ƎǳŀǊŀƴǘŜŜǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵол Ƴƛƭƭƛƻƴ ōŜ ŜƴŦƻǊŎŜŘΦ ¢ƘŜ ŎƻƴǘǊŀŎǘƻǊΣ 
!ǎǘŀƭŘƛ {ǳŎŎǳǊǎŀƭ /ƘƛƭŜΣ ŎƘŀƭƭŜƴƎŜŘ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ŀƴŘ ǊŜǉǳŜǎǘŜŘ ŀǊōƛǘǊŀǝƻƴ ōŜŦƻǊŜ ǘƘŜ {ŀƴǝŀƎƻ /ƘŀƳōŜǊ ƻŦ 
/ƻƳƳŜǊŎŜΣ ŎƭŀƛƳƛƴƎ ǘƘŀǘ ǘŜǊƳƛƴŀǝƻƴ ǿŀǎ ǳƴƭŀǿŦǳƭΣ ǇŀȅƳŜƴǘ ŦƻǊ ǘƘŜ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘΣ ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ŘŀƳŀƎŜ 
ŀƴŘ ƭƻǎǘ ǇǊƻŬǘ ŀƴŘ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜŘ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ŀǊƻǳƴŘ ϵмло ƳƛƭƭƛƻƴΦ {/a! ǇǊŜǎŜƴǘŜŘ ƛǘǎ 
ŎƻǳƴǘŜǊŎƭŀƛƳ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵтл ƳƛƭƭƛƻƴΦ ¢ƘŜ Ŭƴŀƭ ŀǿŀǊŘ ǿŀǎ ƴƻǝŬŜŘ ǘƻ ǘƘŜ ǇŀǊǝŜǎ ƻƴ п WŀƴǳŀǊȅ нлннΣ 
ǊŜƧŜŎǝƴƎ !ǎǘŀƭŘƛΩǎ ŎƭŀƛƳǎ ŀƴŘ ƻǊŘŜǊƛƴƎ !ǎǘŀƭŘƛ {ǳŎǳǊǎŀƭ /ƘƛƭŜ ǘƻ Ǉŀȅ {/a{ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵммм ƳƛƭƭƛƻƴΦ !ǎǘŀƭŘƛ 
{ǳŎŎǳǊǎŀƭ /ƘƛƭŜ Ƙŀǎ ŀǇǇŜŀƭŜŘ ŀƎŀƛƴǎǘ ǘƘŜ ŀǿŀǊŘ ǘƻ ǘƘŜ ŎƻƳǇŜǘŜƴǘ !ǇǇŜŀƭ /ƻǳǊǘΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

Lπплр 9ȄǇǊŜǎǎǿŀȅ ό¦{!ύ 

!ǎǘŀƭŘƛ /ƻƴǎǘǊǳŎǝƻƴ /ƻǊǇƻǊŀǝƻƴ όά!//έύ ǿŀǎ ŀǎǎƛƎƴŜŘ ǘƘƛǎ ŎƻƴǘǊŀŎǘ ŀǎ ǇŀǊǘ ƻŦ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ ǘƘŜ {ǇŀƴƛǎƘ 
ŎƻƳǇŀƴȅ hōǊŀǎŎƽƴ IǳŀǊǘŜ [ŀƛƴ {Φ!Φ όάhI[έύ ǿƘƛŎƘ ǇǊŜǎŜƴǘŜŘ ŀƴ ŀǊōƛǘǊŀǝƻƴ ŀǇǇƭƛŎŀǝƻƴ ǊŜǉǳŜǎǝƴƎ ǘƘŀǘ !// ōŜ 
ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƻƴ мс WǳƴŜ нлнмΦ Lǘ ŎƭŀƛƳǎ ǘƘŀǘ ōƻǘƘ !// ŀƴŘ !ǎǘŀƭŘƛ όƛǘǎ ǇŀǊŜƴǘ ŀƴŘ ƎǳŀǊŀƴǘƻǊύ 
ŀǊŜ ƛƴǎƻƭǾŜƴǘΦ ¢Ƙƛǎ ŀǇǇƭƛŎŀǝƻƴ ǿŀǎ ƳŀŘŜ ȅŜŀǊǎ ŀƊŜǊ !ǎǘŀƭŘƛ ŎƻƳƳŜƴŎŜŘ ƛǘǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ 
ǇǊƻŎŜŘǳǊŜΦ  

¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ /ƻƴǎǘǊǳŎǝƻƴ LƴŘǳǎǘǊȅ !ǊōƛǘǊŀǝƻƴ wǳƭŜǎ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ !ǊōƛǘǊŀǝƻƴ 
!ǎǎƻŎƛŀǝƻƴ όƧǳǊƛǎŘƛŎǝƻƴ ƻŦ bŜǿ ¸ƻǊƪΣ ǎǘŀǘŜ ƻŦ bŜǿ ¸ƻǊƪ ƭŀǿύΦ !// Ƙŀǎ ŎƘŀƭƭŜƴƎŜŘ hI[Ωǎ ŎƭŀƛƳǎ ŀƴŘ Ƙŀǎ ǊŜǉǳŜǎǘŜŘ 
ƛƴ ǘǳǊƴ ǘƘŀǘ hI[ ōŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ŦƻǊ ǘƘŜ ǎŀƳŜ ǊŜŀǎƻƴǎ ŀǎ ƛǘ ŀǇǇŜŀǊǎ ǘƘŀǘ ǘƘŜ {ǇŀƴƛǎƘ ŎƻƳǇŀƴȅ 
ƛǎ ƛƴ ǎŜǾŜǊŜ ŬƴŀƴŎƛŀƭ ŘƛŶŎǳƭǝŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ƴŜǿǎ ƛƴ ǘƘŜ ǎǇŜŎƛŀƭƛǎǘ ǇǊŜǎǎ ŀƴŘ ǾŜǊƛŬŜŘ ōȅ !ǎǘŀƭŘƛΩǎ ¦{πōŀǎŜŘ ƭŜƎŀƭ 
ŀŘǾƛǎƻǊǎΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭ Ƙŀǎ ōŜŜƴ ŎƻƴǎǝǘǳǘŜŘ ŀƴŘ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎ ƛǎ ŀǘ ŀƴ ƛƴƛǝŀƭ ǎǘŀƎŜΦ 

wŀƛƭǿŀȅ ǇǊƻƧŜŎǘ 9πрф όtƻƭŀƴŘύ 

hƴ нт {ŜǇǘŜƳōŜǊ нлмуΣ !ǎǘŀƭŘƛ ƴƻǝŬŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ όtYtΣ tƻƭǎƪƛŜ [ƛƴƛŜ YƻŜƧƻǿŜ {Φ!Φύ ƻŦ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ 
ŎƻƴǘǊŀŎǘ ŘǳŜ ǘƻ ǘƘŜ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀƴŘ ǳƴŦƻǊŜǎŜŜŀōƭŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ǿƻǊƪǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎ ŜǾƛŘŜƴŎŜŘ ōȅ ǘƘŜ 
ŀōƴƻǊƳŀƭ ƛƴŎǊŜŀǎŜ ƛƴ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ƭŀōƻǳǊ ŎƻǎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎŜǊƛƻǳǎ ǳƴŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ƳŀǘŜǊƛŀƭǎΣ ǎŜǊǾƛŎŜǎ ŀƴŘ 
ƭŀōƻǳǊ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ ƛƴŎƭǳŘƛƴƎ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎΦ  

hƴ р hŎǘƻōŜǊ нлмуΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ǊŜǇƭƛŜŘ ōȅ ǘŜǊƳƛƴŀǝƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƭƭŜƎƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊΩǎ ŘŜŦŀǳƭǘ ŀƴŘ 
ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŬƴŜ όt[bмолΦф ƳƛƭƭƛƻƴΣ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǊƻǳƴŘ ϵнф Ƴƛƭƭƛƻƴύ ŀƴŘ ŜƴŦƻǊŎƛƴƎ ǘƘŜ 
ƎǳŀǊŀƴǘŜŜǎ ǘƻǘŀƭƭƛƴƎ ϵмуΦу Ƴƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀŘǾŀƴŎŜ ǇŀȅƳŜƴǘ ōƻƴŘύΦ hƴ т CŜōǊǳŀǊȅ нлмфΣ tYt ŬƭŜŘ ŀ 
ǇŜǝǝƻƴ ǿƛǘƘ ǘƘŜ ²ŀǊǎŀǿ /ƻǳǊǘΣ ǊŜǉǳŜǎǝƴƎ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŬƴŜǎ ƻŦ t[bутΦнр Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ϵмф 
ƳƛƭƭƛƻƴύΣ ƴŜǘ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ όϵфΦп ƳƛƭƭƛƻƴύΦ ¢ƘŜ ŎǳǎǘƻƳŜǊ ŀƭǎƻ ǊŜǉǳŜǎǘŜŘ ǊŜǇŀȅƳŜƴǘ ƻŦ t[bуΦм 
Ƴƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊŜǎǘύ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΦу Ƴƛƭƭƛƻƴύ ƛǘ ƘŀŘ ǇŀƛŘ ǘƻ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ 
!ǎǘŀƭŘƛ ŬƭŜŘ ƛǘǎ ŘŜŦŜƴŎŜ ōǊƛŜŦ ƻƴ н 5ŜŎŜƳōŜǊ нлмф ŀƴŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ƛǎ ǎǝƭƭ ǇŜƴŘƛƴƎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 



 
 

нор 

 

CƻƭƭƻǿƛƴƎ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΣ !ǎǘŀƭŘƛ ŬƭŜŘ ŀ ŎƭŀƛƳ ōŜŦƻǊŜ ǘƘŜ ²ŀǊǎŀǿ /ƻǳǊǘ ƻƴ мт aŀǊŎƘ нлнл ŦƻǊ 
ǘƘŜ ƴƻƴπǇŀȅƳŜƴǘ ƻŦ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ŀƴŘ ŎŜǊǝŬŜŘ ǿƻǊǘƘ t[bмтΦс Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵп 
ƳƛƭƭƛƻƴύΦ {ǳōǎŜǉǳŜƴǘƭȅΣ ƛǘ ŬƭŜŘ ŀƴ ŀŘŘƛǝƻƴŀƭ ŎƭŀƛƳ ƻƴ нс aŀȅ нлнл ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ ŀ ŦǳǊǘƘŜǊ t[bмсΦу 
Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ϵоΦф ƳƛƭƭƛƻƴΣ ƻŦ ǿƘƛŎƘ ŀǊƻǳƴŘ ϵмΦо Ƴƛƭƭƛƻƴ ŦƻǊ ǳƴǇŀƛŘ ƛƴǾƻƛŎŜǎ ŀƴŘ ǊƻǳƎƘƭȅ ϵнΦс Ƴƛƭƭƛƻƴ 
ŦƻǊ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ōǳǘ ƴƻǘ ŎŜǊǝŬŜŘύΦ ¢ƘŜ ǇǊƻŎŜŜŘƛƴƎ ƛǎ ǳƴŘŜǊǿŀȅΦ 

wŀƛƭǿŀȅ ǇǊƻƧŜŎǘ тΣ 5ťōƭƛƴ π [ǳōƭƛƴ ƭƛƴŜ όtƻƭŀƴŘύ 

hƴ нт {ŜǇǘŜƳōŜǊ нлмуΣ ŀǎ ƭŜŀŘŜǊ ƻŦ ǘƘŜ ŎƻƴǎƻǊǝǳƳ όфпΦфу҈ ǎƘŀǊŜύ ǎŜǘ ǳǇ ǘƻ ŘŜǾŜƭƻǇ ǘƘŜ 5ťōƭƛƴπ[ǳōƭƛƴ Ǌŀƛƭǿŀȅ 
ƭƛƴŜΣ !ǎǘŀƭŘƛ ƴƻǝŬŜŘ ǘƘŜ ŎǳǎǘƻƳŜǊ όtYtΣ tƻƭǎƪƛŜ [ƛƴƛŜ YƻŜƧƻǿŜ {Φ!Φύ ƻŦ ǘƘŜ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ŘǳŜ ǘƻ ǘƘŜ 
ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŀƴŘ ǳƴŦƻǊŜǎŜŜŀōƭŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ǿƻǊƪǎ ǇŜǊŦƻǊƳŀƴŎŜ ŀǎ ŜǾƛŘŜƴŎŜŘ ōȅ ǘƘŜ ŀōƴƻǊƳŀƭ ƛƴŎǊŜŀǎŜ ƛƴ 
ƳŀǘŜǊƛŀƭǎ ŀƴŘ ƭŀōƻǳǊ ŎƻǎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎŜǊƛƻǳǎ ǳƴŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ƳŀǘŜǊƛŀƭǎΣ ǎŜǊǾƛŎŜǎ ŀƴŘ ƭŀōƻǳǊ ƻƴ ǘƘŜ ƳŀǊƪŜǘΣ 
ƛƴŎƭǳŘƛƴƎ Ǌŀƛƭ ǘǊŀƴǎǇƻǊǘ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎΦ  

hƴ р hŎǘƻōŜǊ нлмуΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ǊŜǇƭƛŜŘ ōȅ ǘŜǊƳƛƴŀǝƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀƭƭŜƎƛƴƎ ǘƘŜ ŎƻƴǎƻǊǝǳƳΩǎ ŘŜŦŀǳƭǘ ŀƴŘ 
ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŬƴŜ όt[bнпуΦт ƳƛƭƭƛƻƴΣ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǊƻǳƴŘ ϵрр Ƴƛƭƭƛƻƴύ ŀƴŘ ŜƴŦƻǊŎƛƴƎ ǘƘŜ 
ƎǳŀǊŀƴǘŜŜǎ ǘƻǘŀƭƭƛƴƎ ϵпоΦо Ƴƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀŘǾŀƴŎŜ ǇŀȅƳŜƴǘ ōƻƴŘύΦ hƴ т CŜōǊǳŀǊȅ нлмфΣ tYt ŬƭŜŘ ŀ 
ǇŜǝǝƻƴ ǿƛǘƘ ǘƘŜ ²ŀǊǎŀǿ /ƻǳǊǘΣ ǊŜǉǳŜǎǝƴƎ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŬƴŜǎ ƻŦ t[bмррΦс Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵопΦп ƳƛƭƭƛƻƴύΣ ƴŜǘ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ όϵнмΦт ƳƛƭƭƛƻƴύΦ ¢ƘŜ ŎǳǎǘƻƳŜǊ ŀƭǎƻ 
ǊŜǉǳŜǎǘŜŘ ǊŜǇŀȅƳŜƴǘ ƻŦ t[bссΦу Ƴƛƭƭƛƻƴ όƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊŜǎǘύ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмр Ƴƛƭƭƛƻƴύ ƛǘ ƘŀŘ 
ǇŀƛŘ ǘƻ ǘƘŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŀōƻǾŜ ŘƛǎǇǳǘŜΣ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ŘŜŜƳ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƭƻǎƛƴƎ ǘƘŜ ŎŀǎŜ ƛǎ ǇƻǎǎƛōƭŜΣ ƭŜŀŘƛƴƎ ǘƻ ŀŘŘƛǝƻƴŀƭ Ŏƻǎǘǎ ǘƻ ǘƘƻǎŜ ŀƭǊŜŀŘȅ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

!ǎǘŀƭŘƛ ŬƭŜŘ ƛǘǎ ŘŜŦŜƴŎŜ ōǊƛŜŦ ƻƴ н 5ŜŎŜƳōŜǊ нлмф ŀƴŘ ǘƘŜ ŬǊǎǘ ƭŜǾŜƭ ǊǳƭƛƴƎ ƛǎ ǎǝƭƭ ǇŜƴŘƛƴƎΦ CƻƭƭƻǿƛƴƎ ǘŜǊƳƛƴŀǝƻƴ 
ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘΣ !ǎǘŀƭŘƛ ǇǊŜǎŜƴǘŜŘ ƛǘǎ ŎƭŀƛƳ ǘƻ ǘƘŜ ²ŀǊǎŀǿ /ƻǳǊǘ ŦƻǊ ƴƻƴπǇŀȅƳŜƴǘ ƻŦ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ŀƴŘ 
ŎŜǊǝŬŜŘ ōȅ ǘƘŜ ǿƻǊƪǎ ƳŀƴŀƎŜǊ ƻŦ t[bотΦф Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵуΦп ƳƛƭƭƛƻƴύΦ Lǘ ǎǳōǎŜǉǳŜƴǘƭȅ 
ŬƭŜŘ ŀ ǎŜŎƻƴŘ ŎƭŀƛƳ ƻƴ нс aŀȅ нлнл ǊŜǉǳŜǎǝƴƎ ǇŀȅƳŜƴǘ ƻŦ ŀ ŦǳǊǘƘŜǊ t[bморΦо Ƴƛƭƭƛƻƴ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵол Ƴƛƭƭƛƻƴύ ŦƻǊ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ōǳǘ ƴƻǘ ŎŜǊǝŬŜŘΦ ¢ƘŜ ǇǊƻŎŜŜŘƛƴƎ ƛǎ ǳƴŘŜǊǿŀȅΦ 

9сл ½ŜƳƻ hǎƛŀǳǊƛ π /ƘǳƳŀǘŜƭŜǝ όDŜƻǊƎƛŀύ 

5ǳŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŘŜŦŀǳƭǘΣ !ǎǘŀƭŘƛ ƴƻǝŬŜŘ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ƻƴ нн bƻǾŜƳōŜǊ нлму ŀƴŘ 
ŎƻƳƳŜƴŎŜŘ ŀƴ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ōŜŦƻǊŜ ǘƘŜ L// ǊŜǉǳŜǎǝƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ǘŜǊƳƛƴŀǝƻƴ ōŜ ŦƻǳƴŘ ǘƻ ōŜ 
ƭŜƎƛǝƳŀǘŜ ŀƴŘ ǊŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ ǘƘŜ ƘƛƎƘŜǊ ŎƘŀǊƎŜǎ ŀƴŘ Ŏƻǎǘǎ ŘǳŜ ǘƻ ǘƘŜ ŎǳǎǘƻƳŜǊΩǎ ŎƻƴǘǊŀŎǘǳŀƭ ōǊŜŀŎƘŜǎΦ Lƴ 
5ŜŎŜƳōŜǊ нлмуΣ ǘƘŜ ŎǳǎǘƻƳŜǊ ǊŜǎǇƻƴŘŜŘ ōȅ ŜƴŦƻǊŎƛƴƎ ǘƘŜ ƎǳŀǊŀƴǘŜŜǎ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ϵнпΦм 
ƳƛƭƭƛƻƴΦ ¢ƘŜ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ŦƻǊ ǘƘŜ ǊŜǘǳǊƴ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜŘ ǇŜǊŦƻǊƳŀƴŎŜ 
ōƻƴŘ ƻŦ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ϵмнΦл ƳƛƭƭƛƻƴΦ 

hƴ м !ǇǊƛƭ нлннΣ ǘƘŜ L// ƘŀƴŘŜŘ Řƻǿƴ ǘƘŜ Ŭƴŀƭ ŀǿŀǊŘ ŬƴŘƛƴƎ !ǎǘŀƭŘƛΩǎ ǘŜǊƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ōŜ 
ƛƭƭŜƎƛǝƳŀǘŜ ŀƴŘ ƻǊŘŜǊƛƴƎ ƛǘ ǘƻ Ǉŀȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ǊƻǳƎƘƭȅ ϵмр ƳƛƭƭƛƻƴΦ !ǎǘŀƭŘƛ Ƙŀǎ ƎƛǾŜƴ ƛǘǎ ƭŜƎŀƭ 
ŀŘǾƛǎƻǊǎ ŀ ƳŀƴŘŀǘŜ ǘƻ ŀǇǇŜŀƭ ǘƘŜ ŀǿŀǊŘ ōŜŦƻǊŜ ǘƘŜ tŀǊƛǎ όCǊŀƴŎŜύ ŀǊōƛǘǊŀǝƻƴ ǘǊƛōǳƴŀƭΦ  

 

/ǊƛƳƛƴŀƭ ƭƛǝƎŀǝƻƴ 

LƴǾŜǎǝƎŀǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ hǎǇŜŘŀƭŜ ŘŜƭ aŀǊŜ Řƛ bŀǇƻƭƛ όLǘŀƭȅύ 

Lƴ WŀƴǳŀǊȅ нлнмΣ ǘƘŜ ŎŜƛƭƛƴƎ ƻŦ ŀ ǊŜƛƴŦƻǊŎŜŘ ŎƻƴŎǊŜǘŜ ōǳƛƭŘƛƴƎ ƛƴ ǘƘŜ ŎŀǊ ǇŀǊƪ ƻŦ hǎǇŜŘŀƭŜ ŘŜƭ aŀǊŜ Řƛ bŀǇƻƭƛ 
ŎƻƭƭŀǇǎŜŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ bŀǇƭŜǎ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ƛǎ ŎŀǊǊȅƛƴƎ ƻǳǘ ŀƴ ƛƴǾŜǎǝƎŀǝƻƴ ǘƻ ŀǎŎŜǊǘŀƛƴ ǘƘŜ ŎŀǳǎŜǎ ŀƴŘ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ Lƴ ƻǊŘŜǊ ǘƻ ŎŀǊǊȅ ƻǳǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǳƴǊŜǇŜŀǘŀōƭŜ ǘŜŎƘƴƛŎŀƭ ŎƘŜŎƪǎΣ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘŜ ǊŜƎƛǎǘŜǊ ƻŦ ǎǳǎǇŜŎǘǎ ŦƻǊ ǘƘŜ ŎǊƛƳŜ ƻŦ ƴŜƎƭƛƎŜƴǘ ŎƻƭƭŀǇǎŜ ŀƭƭ ǘƘŜ ǇŀǊǝŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǾŀǊƛƻǳǎ ŎŀǇŀŎƛǝŜǎ ƛƴ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ƛƴŎƭǳŘƛƴƎ ǎƻƳŜ ŦƻǊƳŜǊ !ǎǘŀƭŘƛ ƳŀƴŀƎŜǊǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎΦ ¢ƘŜ ǘŜŎƘƴƛŎŀƭ ƛƴǎǇŜŎǝƻƴǎ 
ǿŜǊŜ ŎƻƳǇƭŜǘŜŘ ƛƴ bƻǾŜƳōŜǊ нлнн ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǇǊƻǎŜŎǳǘƻǊΩǎ ŜȄǇŜǊǘǎ ŬƭŜŘ ǘƘŜ ǊŜǇƻǊǘΣ ǿƘƛŎƘ ŦƻǳƴŘ ƴƻ 



 
 

нос 

 

ǎǳōǎǘŀƴǝŀƭ ƭƛŀōƛƭƛǝŜǎ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ŀƴŘ ŀƭƭƻŎŀǘŜǎ ǇƻǎǎƛōƭŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ƛƴŎƛŘŜƴǘ ǘƻ ǘƘŜ ƛƴǎǇŜŎǘƻǊǎ ŀƴŘ 
ŘŜǎƛƎƴŜǊǎΦ !ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ƧǳŘƎŜ Ƙŀǎ ȅŜǘ ǘƻ ŘŜŎƛŘŜ ŀōƻǳǘ ŀƴȅ ŎƻƳƳƛǧŀƭǎ ŦƻǊ ǘǊƛŀƭΦ 

 

Country risk 

Libya 

Webuild S.p.A. operates in Libya through a permanent establishment and a subsidiary, Impregilo Lidco Libya 
General Contracting Company (άImpregilo Lidcoέ), which has been active in Libya since 2009 and is 60% owned 
by Webuild with the other 40% held by a local partner. 

The directors do not deem that significant risks exist with respect to the permanent establishmentΩs contracts 
as work thereon has not started, except for the Koufra AƛǊǇƻǊǘ ǇǊƻƧŜŎǘ ǿƻǊǘƘ ŀǊƻǳƴŘ ϵсп ƳƛƭƭƛƻƴΦ aƻǊŜƻǾŜǊΣ ǘƘŜ 
GroupΩs exposure for that project is not material. The Group is also involved in the Libyan Coastal Highway 
ǇǊƻƧŜŎǘ όŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмΦм ōƛƭƭƛƻƴύ ǿƘƛŎƘ ƭŜŀŘǎ ǘƻ ǘƘŜ 9ƎȅǇǘƛŀƴ ōƻǊŘŜǊ ŦƻǊ ǘƘŜ ǎǘǊŜǘŎƘ ǘƘǊƻǳgh Cyrenaica, which 
had not yet been started at the reporting date. 

Impregilo Lidco had been awarded important contracts for approximately LYD2 billion.  

They related to the construction of: 

¶ infrastructural works in Tripoli and Misuratah; 

¶ university campuses in Misuratah, Tarhunah and Zliten; 

¶ a new Conference Hall in Tripoli. 

Due to the dramatic political and social events that materialised in Libya from 2011, the subsidiary was obliged 
due to force majeure to suspend work on the contracts before they even started. Despite this, Webuild has 
always acted in accordance with the contractual terms. 

This political upheaval has not yet subsided, impeding the subsidiary from developing its business. At present, 
Webuild does not expect activities to be resumed in the near future as there are serious security problems. 

Impregilo Lidco continues to be present in Libya and to maintain contacts with its customers, complying 
promptly with legal and corporate requirements. It informed its customers immediately of the activation of the 
force majeure clause (provided for contractually). 

The customers have acknowledged the contractual rights and the validity of the claims presented for the costs, 
losses and damages incurred as a result of the above-mentioned unrest. Once the local situation has normalised 
and the countryΩs institutions are working again, these claims will be discussed with the customers. During 2022, 
the subsidiary continued to liaise with its customers but production activities have not recommenced. 

The impairment losses on net assets and costs incurred starting from the 2012 financial statements are fully 
included in contract liabilities. The subsidiary has presented claims to the customers for these amounts, which 
it deems are fully recoverable as they are due to force majeure. 

In addition, the investments made to date are covered by the contract advances received from the customers. 

The subsidiaryΩs legal advisors agree with this approach as can be seen in their reports. 

No significant risks are deemed to exist for the recovery of the net assets attributable to the subsidiary, thanks 
in part to actions and claims filed against the customers.  

As this countryΩs situation continues to be complex and critical, the Group does not expect that operations can 
be resumed in the short term. 
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On 10 March 2021, the House of Representatives in Tobruk met at Sirte and approved the interim government 
of national accord led by the Prime Minister Abdul Hamid Ddeibah. The government has won a vote of 
confidence to lead the country until new elections. 

Webuild will continue to guarantee the subsidiaryΩs business continuity. However, it cannot be excluded that 
events which cannot currently be foreseen may take place after the date of preparation of this report that 
require changes to the assessments made to date. 

Nigeria 

¢Ƙƛǎ ŎƻǳƴǘǊȅΩǎ ƻǳǘƭƻƻƪ ŎƻƴǝƴǳŜǎ ǘƻ ōŜ ǳƴŎŜǊǘŀƛƴΦ bƛƎŜǊƛŀ ƛǎ ŎǳǊǊŜƴǘƭȅ ƛƴ Ŧǳƭƭ ŎŀƳǇŀƛƎƴ ǿƛǘƘ ǇǊŜǎƛŘŜƴǝŀƭ ŀƴŘ 
ƎǳōŜǊƴŀǘƻǊƛŀƭ ŜƭŜŎǝƻƴǎ ǎŎƘŜŘǳƭŜŘ ŦƻǊ aŀǊŎƘ нлноΦ ¢ƘŜ Ŏƻǎǘǎ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ƘŀǾŜ ǎƻŀǊŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ 
ǇŀƴŘŜƳƛŎ ŀƴŘ ǘƘŜ ǿŀǊ ƛƴ ¦ƪǊŀƛƴŜ ƎŜƴŜǊŀǝƴƎ ǇƻǾŜǊǘȅ ŀƴŘ ǎƻŎƛŀƭ ǳƴǊŜǎǘΦ  

¢ƘŜ DǊƻǳǇ ƛǎ ǇǊŜǎŜƴǘ ƛƴ bƛƎŜǊƛŀ Ǿƛŀ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ {ŀƭƛƴƛ bƛƎŜǊƛŀ [ƛƳƛǘŜŘ όŜƛƎƘǘ ŎƻƴǘǊŀŎǘǎύΣ tDI [ǘŘΦ ŀƴŘ wƛǾƛƎƻ W± 
όbƛƎŜǊƛŀύ [ǘŘΦ όŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ǿƛǘƘ wƛǾŜǊǎ {ǘŀǘŜ ŦƻǊ ǘƘŜ hƎƻƴƛ ŎƻƴǘǊŀŎǘ ƛƴ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀ тл҈ ǎǘŀƪŜύΦ ¢ƘŜ 
ǇǊƻƧŜŎǘǎ ŀǊŜ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊǎΩ ƭƛƳƛǘŜŘ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎΣ ǿƘƛŎƘ Ƙŀǎ ƭŜŘ ǘƻ ŘŜƭŀȅǎΦ 

²ƻǊƪ ƛǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ǘƘŜ {ǳƭŜƧŀπaƛƴƴŀ wƻŀŘ όǘƘŜ Ƴŀƛƴ ǘƘƻǊƻǳƎƘŦŀǊŜ ŦƻǊ ǘƘŜ ǎǘŀǘŜ ƻŦ bƛƎŜǊύΣ ǘƘŜ LƴƴŜǊ 
bƻǊǘƘŜǊƴ 9ȄǇǊŜǎǎǿŀȅ ŀƴŘ ǘƘŜ LƴƴŜǊ {ƻǳǘƘŜǊƴ 9ȄǇǊŜǎǎǿŀȅ όƳŀƛƴ ǊƻŀŘǎ ƛƴ ǘƘŜ !ōǳƧŀ ƴŜǘǿƻǊƪύ ŀǎ ŀǊŜ ƭƛƳƛǘŜŘ 
ŀŎǝǾƛǝŜǎ ŦƻǊ !Řƛȅŀƴ όǘƘŜ [ŀƎƻǎ ǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘύΦ  

!ƴƻǘƘŜǊ ŦŀŎǘƻǊ ƘƻƭŘƛƴƎ ōŀŎƪ ǊŜŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘƘŜ ǿƻǊƪǎ ƛǎ ǘƘŜ ƴŜŜŘ ǘƻ ŀǇǇǊƻǾŜ ǾŀǊƛŀǝƻƴǎ ŦƻǊ ǘƘŜ ƛƴŎǊŜŀǎŜ 
ƛƴ ǳƴƛǘ ǇǊƛŎŜǎ ƻǊ ŎƻƳƳƛǎǎƛƻƴǎ ŦƻǊ ǇǊƛŎŜ ǾŀǊƛŀǝƻƴǎ ŀƴŘκƻǊ ŎǳǊǊŜƴŎȅ ƅǳŎǘǳŀǝƻƴǎ ŦƻǊ ǎƻƳŜ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎΦ 

Moreover, the Group cannot exclude that events which cannot currently be foreseen may take place after the 
date of preparation of this report that require changes to the assessments made to date. 

!ǊƎŜƴǝƴŀ 

Lƴ ǊŜŎŜǎǎƛƻƴ ǎƛƴŎŜ нлмуΣ ǘƘƛǎ ŎƻǳƴǘǊȅΩǎ ŎƘŀƭƭŜƴƎƛƴƎ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎƛǘǳŀǝƻƴ Ƙŀǎ ōŜŜƴ ǿƻǊǎŜƴŜŘ ōȅ ǘƘŜ Ǝƭƻōŀƭ 
ƘŜŀƭǘƘ ŜƳŜǊƎŜƴŎȅ ŎŀǳǎŜŘ ōȅ /ƻǾƛŘπмфΦ 

¢ƘŜ ŜŎƻƴƻƳƛŎ ǎƭǳƳǇΣ ǘƘŜ ŎƻƴǘŀƛƴƳŜƴǘ ƳŜŀǎǳǊŜǎ Ǉǳǘ ƛƴ ǇƭŀŎŜ ǘƻ ŘŜŀƭ ǿƛǘƘ ǘƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘ ǘƘŜ ŘǊƻǇ ƛƴ Ǝƭƻōŀƭ 
ŘŜƳŀƴŘ ƘŀǾŜ ƴƻǘ ƘŜƭǇŜŘ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƻƴƎƻƛƴƎ ǊŜŎŜǎǎƛƻƴΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΣ !ǊƎŜƴǝƴŀ ƛǎ ƻƴŜ ƻŦ ǘƘŜ 
[ŀǝƴ !ƳŜǊƛŎŀƴ ŎƻǳƴǘǊƛŜǎ ǘƘŀǘ Ƙŀǎ ƭƻǎǘ ǘƘŜ Ƴƻǎǘ ǿŜŀƭǘƘΦ 

¢ƘŜ ŀŘŘƛǝƻƴŀƭ ƘƛƪŜ ƛƴ ǘƘŜ ƛƴƅŀǝƻƴ ǊŀǘŜ ƛǎ ǇŀǊǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ŘŜŎƛǎƛƻƴ ǘƻ Ŏƻƴǘŀƛƴ ǘƘŜ ǇŜǎƻΩǎ 
ŘŜǾŀƭǳŀǝƻƴ ǘƘǊƻǳƎƘ ǊŜǎǘǊƛŎǝǾŜ ƳŜŀǎǳǊŜǎ ƻƴ ǘƘŜ ŎǳǊǊŜƴŎȅ ƳŀǊƪŜǘΦ 

¢ƘŜ ƎƻǾŜǊƴƳŜƴǘ ǊŜŀŎƘŜŘ ŀƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ LaC ǘƻ ǊŜǎǘǊǳŎǘǳǊŜ ƛǘǎ ǇǳōƭƛŎ ŘŜōǘ ƛƴ ǘƘŜ ŬǊǎǘ ŦŜǿ ƳƻƴǘƘǎ ƻŦ ǘƘŜ 
ȅŜŀǊΦ ¢Ƙƛǎ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǊŜŎŜƛǇǘ ƻŦ ¦{5пл ōƛƭƭƛƻƴ ƻǾŜǊ ол ƳƻƴǘƘǎ ŀƎŀƛƴǎǘ !ǊƎŜƴǝƴŀΩǎ ŎƻƳƳƛǘƳŜƴǘ 
ǘƻ ŜƴŀŎǘ ƛƳǇƻǊǘŀƴǘ ǎǘǊǳŎǘǳǊŀƭ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǊŜŦƻǊƳǎΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ LaCΩǎ ǎǘŀũ ǊŜǇƻǊǘ ƻŦ н 5ŜŎŜƳōŜǊ нлннΣ 
ŀƊŜǊ ǘƘŜ ǘƘƛǊŘ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ŀƎǊŜŜƳŜƴǘΣ !ǊƎŜƴǝƴŀ ƳŜǘ ŀƭƭ ǘƘŜ ǉǳŀƴǝǘŀǝǾŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻōƧŜŎǝǾŜǎ ǘƘǊƻǳƎƘ ŜƴŘπ
{ŜǇǘŜƳōŜǊ нлннΦ 

The Group is carrying out two projects in Argentina mostly funded by the World Bank: a hydraulic tunnel (lot 3) 
and a wastewater pre-treatment plant (lot 2), both of which are part of a mega project for the environmental 
restoration of the Matanza Riachuelo River Basin in the Buenos Aires Metropolitan Area. These projects have 
continued despite the countryΩs difficult macroeconomic situation. On 30 November 2022, the customer issued 
the provisional acceptance certificate for lot 3. 
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Report on corporate governance and the ownership structure 

¢ƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ƳƻŘŜƭ ŀŘƻǇǘŜŘ ōȅ ²ŜōǳƛƭŘ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘκ/ƻǊǇƻǊŀǘŜ DƻǾŜǊƴŀƴŎŜ ǾŀƭƛŘ ŦǊƻƳ ǝƳŜ ǘƻ ǝƳŜΦ 

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ǎȅǎǘŜƳ ǇǳǊǎǳŀƴǘ ǘƻ ŀǊǝŎƭŜ мноπōƛǎ ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ 
CƛƴŀƴŎŜ !Ŏǘ ό[ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ ру ƻŦ нп CŜōǊǳŀǊȅ мффуΣ ŀǎ ǎǳōǎŜǉǳŜƴǘƭȅ ŀƳŜƴŘŜŘύ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ wŜǇƻǊǘ 
ƻƴ ŎƻǊǇƻǊŀǘŜ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǘƘŜ ƻǿƴŜǊǎƘƛǇ ǎǘǊǳŎǘǳǊŜΣ ǇǳōƭƛǎƘŜŘ ƻƴ ǘƘŜ ǇŀǊŜƴǘΩǎ ǿŜōǎƛǘŜ ƛƴ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ 
ǎŜŎǝƻƴ όǿǿǿΦǿŜōǳƛƭŘƎǊƻǳǇΦŎƻƳύΦ 

 

 



 
 

ноф 

 

Other information  

wŜǎŜŀǊŎƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ 

²ŜōǳƛƭŘ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴŘǳǎǘǊƛŀƭ ǊŜǎŜŀǊŎƘ ŀƴŘ ŜȄǇŜǊƛƳŜƴǘŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ ¢ƘŜǎŜ ŀŎǘƛǾƛǘƛŜǎ ŜƴŀōƭŜŘ 
ǘƘŜ ŀŎǉǳƛǎƛǘƛƻƴ ƻŦ ƴŜǿ ƪƴƻǿπƘƻǿ ŀƴŘ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ ǇǊƻŘǳŎǘƛƻƴ ŜŦŦƛŎƛŜƴŎȅΣ ǿƘƛŎƘ ǿƛƭƭ ƛƳǇǊƻǾŜ ǘƘŜ ǇŀǊŜƴǘΩǎ ŎƻƳǇŜǘƛǘƛǾŜ 
ŜŘƎŜΦ aƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ǘƘŜ Ƴŀƛƴ wϧ5 ǇǊƻƧŜŎǘǎ ƻŦ ǘƘŜ ȅŜŀǊ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ άLƴƴƻǾŀǘƛƻƴΣ ǊŜǎŜŀǊŎƘ ŀƴŘ 
ŘŜǾŜƭƻǇƳŜƴǘέ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŦƛƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘΦ 

/ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎƻƴŘƛǝƻƴǎ ƻŦ ŀǊǝŎƭŜ мр ƻŦ ǘƘŜ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ wŜƎǳƭŀǝƻƴ 

Webuild confirms that it complies with the conditions of article 15 of Consob regulation no. 20249 (άRegulation 
on marketsέ), based on the procedures adopted before article 15 was effective and the availability of the related 
information. 

wŜǇǳǊŎƘŀǎŜ ƻŦ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ 

hƴ ну !ǇǊƛƭ нлннΣ ƛƴ ǘƘŜƛǊ ƻǊŘƛƴŀǊȅ ƳŜŜǝƴƎΣ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀǳǘƘƻǊƛǎŜŘ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ŀŘƻǇǘ 
ŀ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜ ǊŜǇǳǊŎƘŀǎŜ Ǉƭŀƴ ŀǎ ǇŜǊ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ƳŜǘƘƻŘǎ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜƳ όŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ 
ά{ƘŀǊŜƘƻƭŘŜǊǎΩ ƳŜŜǝƴƎέ ǇŀǊǘ ƻŦ ǘƘŜ άDƻǾŜǊƴŀƴŎŜέ ǎŜŎǝƻƴ ƻƴ ǘƘŜ ǇŀǊŜƴǘΩǎ ǿŜōǎƛǘŜ ǿǿǿΦǿŜōǳƛƭŘƎǊƻǳǇΦŎƻƳύΦ 

At 31 December 2022, the parent had 17,184,395 treasury shares. 

wŜƭŀǘŜŘ ǇŀǊǝŜǎ 

wŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ƴƻǘŜ оф ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ŀ ŘŜǎŎǊƛǇǝƻƴ ƻŦ ǊŜƭŀǘŜŘ ǇŀǊǘȅ 
ǘǊŀƴǎŀŎǝƻƴǎΦ 

bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ 

²ŜōǳƛƭŘ {ΦǇΦ!Φ ƛǎ ŜȄŜƳǇǘ ŦǊƻƳ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ŀǎ ǇŜǊ ŀǊǝŎƭŜ о ƻŦ [ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ 
ƴƻΦ нрпκнлмс ŀǎ ƛǘ ǇǊŜǇŀǊŜǎ ŀ /ƻƴǎƻƭƛŘŀǘŜŘ bƻƴπŬƴŀƴŎƛŀƭ {ǘŀǘŜƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǊǝŎƭŜ п ƻŦ ǘƘŜ ǎŀƳŜ 
ŘŜŎǊŜŜ ǘƻ ǿƘƛŎƘ ǊŜŦŜǊŜƴŎŜ ǎƘƻǳƭŘ ōŜ ƳŀŘŜΦ 

 

 

 

hƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ 

/ƘŀƛǊƳŀƴ 

5ƻƴŀǘƻ LŀŎƻǾƻƴŜ 

όǎƛƎƴŜŘ ƻƴ ǘƘŜ ƻǊƛƎƛƴŀƭύ 
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/ƻƴǎƻƭƛŘŀǘŜŘ 

ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

ŀǎ ŀǘ ŀƴŘ ŦƻǊ ǘƘŜ ȅŜŀǊ 

ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ 

нлнн 
 



 
 

нпм 

 

/ƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

 

  

{ǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ   
        

!{{9¢{ 

bƻǘŜ ом 5ŜŎŜƳōŜǊ нлнм ƻŦ ǿƘƛŎƘΥ 

ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

 ом 5ŜŎŜƳōŜǊ 

нлнн 

ƻŦ ǿƘƛŎƘΥ 

ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

 

όϵΩлллύ        

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ        

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ тΦм снлΣнтт   тмлΣнст   

wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ тΦн мсфΣсоф   ммоΣрпм   

LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ тΦо пссΣорл   отоΣфтп   

DƻƻŘǿƛƭƭ  у туΣпфс   унΣууп   

9ǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ фΦм срсΣлтн   сфтΣтфф   

hǘƘŜǊ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ фΦн улΣмсм   улΣртр   

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ 

ƛƴŎƭǳŘƛƴƎ ŘŜǊƛǾŀǝǾŜǎ 
мл пмуΣрмм нлтΣсмт  рмуΣпоф нуфΣффф  

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ мм опуΣпул   опсΣнуф   

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  нΣуотΣфус   нΣфноΣтсу   

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ        

LƴǾŜƴǘƻǊƛŜǎ мн нмтΣслт   нпуΣулф   

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ мо нΣтутΣнрн   оΣмффΣфтм   

¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ мп нΣпфуΣноп оурΣуср  нΣуусΣмлс псфΣоор  

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ 

ŘŜǊƛǾŀǝǾŜǎ 
мр омсΣфнр сфΣмол  ппмΣсон тнΣпнт  

/ǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ мс млпΣтлу   флΣпфф   

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ мс нпфΣпрф   нопΣнос   

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мт флрΣлрс тмΣтпс  фмсΣппр осΣмрл  

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ му нΣотлΣлон   мΣфнмΣмтт   

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  фΣппфΣнто   фΣфоуΣутр   

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀƴŘ 

ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ 
мф пнΣффт ноΣрфн  мпΣрпл   

¢ƻǘŀƭ ŀǎǎŜǘǎ  мнΣоолΣнрс   мнΣуттΣмуо   

         



 
 

нпн 

 

        

{ǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ 
     

9v¦L¢¸ !b5 [L!.L[L¢L9{ bƻǘŜ ом 5ŜŎŜƳōŜǊ 

нлнм 

ƻŦ ǿƘƛŎƘΥ 

ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

 ом 5ŜŎŜƳōŜǊ 

нлнн 

ƻŦ ǿƘƛŎƘΥ ǊŜƭŀǘŜŘ 

ǇŀǊǝŜǎ 

 

όϵΩлллύ        

9ǉǳƛǘȅ        

{ƘŀǊŜ ŎŀǇƛǘŀƭ  сллΣллл   сллΣллл   

{ƘŀǊŜ ǇǊŜƳƛǳƳ ǊŜǎŜǊǾŜ  остΣтсо   остΣтсо   

hǘƘŜǊ ǊŜǎŜǊǾŜǎ  нпуΣфлм   нсрΣфоф   

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ  όмсфΣумфύ   όмпуΣтннύ   

wŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎ  упрΣпмн   пуоΣуос   

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ  όолпΣфпфύ   фΣуфо   

9ǉǳƛǘȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  мΣрутΣолу   мΣртуΣтлф   

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  нтнΣнфм   орсΣоср   

¢ƻǘŀƭ Ŝǉǳƛǘȅ  нл мΣурфΣрфф   мΣфорΣлтп   

bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ        

.ŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ нм омтΣнср сΣрмр  нтсΣнст сΣолф  

.ƻƴŘǎ нн мΣпутΣурн   мΣуусΣрпф   

[ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но млмΣсто   суΣунф   

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ 

ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ 
нс рлΣсут   рнΣслс   

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ мм рсΣрлп   руΣлсл   

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ  нт нннΣрфм   мфуΣутф   

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ  нΣносΣртн   нΣрпмΣмфл   

/ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ        

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōŀƴƪ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ 

ŀƴŘ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ 
нм сстΣлсс тΣсоо  нфтΣпмф моΣоун  

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōƻƴŘǎ нн ммΣуум   муΣрлс   

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но суΣулу   тмΣтнм   

/ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ мо оΣпннΣупс   оΣоммΣсуф   

¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ну оΣнлуΣттл мпсΣтмм  оΣуфмΣтнф нпнΣлтр  

/ǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ нф мтлΣору   урΣооп   

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ нф мллΣтус   флΣмум   

hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ол рсрΣпнм ссΣпмо  снлΣспу снΣурн  

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ  уΣнмрΣфос   уΣоутΣннт   

[ƛŀōƛƭƛǝŜǎ ŘƛǊŜŎǘƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴƻƴπŎǳǊǊŜƴǘ        

ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ мф муΣмпф   моΣсфн   

¢ƻǘŀƭ Ŝǉǳƛǘȅ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ  мнΣоолΣнрс   мнΣуттΣмуо   

         



 
 

нпо 

 

{ǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ      

        
        

 

bƻǘŜ нлнм ƻŦ ǿƘƛŎƘΥ 

ǊŜƭŀǘŜŘ 

ǇŀǊǝŜǎ 

 нлнн ƻŦ ǿƘƛŎƘΥ 

ǊŜƭŀǘŜŘ 

ǇŀǊǝŜǎ 

 

όϵΩлллύ        

wŜǾŜƴǳŜ         

wŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ оо рΣфттΣунм молΣотм  тΣсрсΣллс мурΣурм  

hǘƘŜǊ ƛƴŎƻƳŜ оо ппнΣрмо ппΣном  порΣмпт слΣрфп  

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ  сΣпнлΣооп   уΣлфмΣмро   

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ        

tǳǊŎƘŀǎŜǎ опΦм όфстΣрпрύ όмΣнлоύ  όмΣпптΣмурύ όнΣуфуύ  

{ǳōŎƻƴǘǊŀŎǘǎ опΦн όнΣлфуΣсфмύ όофΣфффύ  όнΣопоΣнноύ όноΣнснύ  

{ŜǊǾƛŎŜǎ опΦо όмΣрфлΣспуύ όмфмΣрттύ  όмΣфптΣспрύ όнмрΣннтύ  

tŜǊǎƻƴƴŜƭ ŜȄǇŜƴǎŜǎ опΦп όмΣмлмΣфнлύ όтύ  όмΣпптΣслрύ όрлύ  

hǘƘŜǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ опΦр όоптΣумфύ όнфΣтптύ  όоннΣтрлύ όтΣптрύ  

bŜǘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ опΦсΦм όнтΣпфуύ όоΣссфύ  όупΣлпрύ ос  

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ опΦсΦн π опΦсΦо όомфΣфнуύ   όолтΣсноύ   

¢ƻǘŀƭ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ   όсΣпрпΣлпфύ   όтΣфллΣлтсύ   

hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ  όооΣтмрύ   мфмΣлтт   

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ        

CƛƴŀƴŎƛŀƭ ƛƴŎƻƳŜ орΦм утΣрот моΣпоф  ммфΣлуп муΣмнл  

CƛƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ орΦн όмфлΣонсύ όсΣлтлύ  όнмнΣспнύ όсΣфунύ  

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ орΦо млΣнфн   нлΣпмс   

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ  όфнΣпфтύ   όтоΣмпнύ   

bŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ос όмфΣмртύ   όтΣмпоύ   

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƴŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ  όмммΣсрпύ   όулΣнурύ   

tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ǘŀȄ  όмпрΣосфύ   ммлΣтфн   

LƴŎƻƳŜ ǘŀȄŜǎ от όмооΣснфύ   όтсΣнфлύ   

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  όнтуΣффуύ   опΣрлн   

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ мф нон   όмтΣфтнύ   

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ  όнтуΣтссύ   мсΣрол   

        

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻΥ        

hǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  όолпΣфпфύ   фΣуфо   

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  нсΣмуо   сΣсот   

         



 
 

нпп 

 

{ǘŀǘŜƳŜƴǘ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ    

     

     
 bƻǘŜ нлнм  нлнн 

όϵΩлллύ   

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ όŀύ  όнтуΣтссύ  мсΣрол 

LǘŜƳǎ ǘƘŀǘ Ƴŀȅ ōŜ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜŎƭŀǎǎƛŬŜŘ ǘƻ ǇǊƻŬǘ ƻǊ ƭƻǎǎΣ ƴŜǘ ƻŦ ǘƘŜ ǘŀȄ ŜũŜŎǘΥ     

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻƴ ǘƘŜ ǘǊŀƴǎƭŀǝƻƴ ƻŦ ŦƻǊŜƛƎƴ ŎƻƳǇŀƴƛŜǎΩ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  нл фпΣсут  пΣмус 

bŜǘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ ŎŀǎƘ ƅƻǿ ƘŜŘƎŜǎ  нл мΣмтт  όнΣфтмύ 

bŜǘ ŦŀƛǊ ǾŀƭǳŜ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ h/L нл όонύ  π 

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ ǊŜƭŀǘŜŘ ǘƻ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘŜŜǎ нл όнмΣрффύ  мфΣтуф 

LǘŜƳǎ ǘƘŀǘ Ƴŀȅ ƴƻǘ ōŜ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜŎƭŀǎǎƛŬŜŘ ǘƻ ǇǊƻŬǘ ƻǊ ƭƻǎǎΣ ƴŜǘ ƻŦ ǘƘŜ ǘŀȄ 

ŜũŜŎǘΥ 
    

bŜǘ ŀŎǘǳŀǊƛŀƭ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ ŘŜŬƴŜŘ ōŜƴŜŬǘ Ǉƭŀƴǎ нл фΣффо  όнΣрпрύ 

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όōύ  упΣннс  муΣпрф 

/ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ όŀύ Ҍ όōύ  όмфпΣрплύ  опΣфуф 

     

/ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ ŀǧǊƛōǳǘŀōƭŜ ǘƻΥ     

hǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  όннфΣпсмύ  олΣффл 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  опΣфнм  оΣффф 

     

9ŀǊƴƛƴƎǎ όƭƻǎǎύ ǇŜǊ ǎƘŀǊŜ ό9ǳǊƻ ǇŜǊ ǎƘŀǊŜύ     

CǊƻƳ ŎƻƴǝƴǳƛƴƎ ŀƴŘ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ оу    

.ŀǎƛŎ  όлΦооύ  лΦло 

5ƛƭǳǘŜŘ  όлΦооύ  лΦлм 

CǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  оу    

.ŀǎƛŎ  όлΦооύ  лΦло 

5ƛƭǳǘŜŘ  όлΦооύ  лΦлм 

      



 
 

нпр 

 

{ǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎ 

       

       

 bƻǘŜ нлнм 
 

 нлнн 

 

όϵΩлллύ     

hǇŜǊŀǝƴƎ ŀŎǝǾƛǝŜǎ       

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  όнтуΣффуύ   опΣрлн  

ŀŘƧǳǎǘŜŘ ōȅΥ       

!ƳƻǊǝǎŀǝƻƴ ƻŦ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ оп мооΣнтр   фмΣслу  

5ŜǇǊŜŎƛŀǝƻƴ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ оп мссΣфтс   нпуΣунм  

bŜǘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ  птΣмтс   рмΣнпн  

!ŎŎǊǳŀƭ ŦƻǊ ǇƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ нс нмΣсно   ннΣтом  

bŜǘ Ǝŀƛƴǎ ƻƴ ǘƘŜ ǎŀƭŜ ƻŦ ŀǎǎŜǘǎ  όфΣпспύ   όмнΣлрлύ  

5ŜŦŜǊǊŜŘ ǘŀȄŜǎ от όнумύ   ммΣтлм  

{ƘŀǊŜ ƻŦ ƭƻǎǎŜǎ ƻŦ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘŜŜǎ ф π нт  нмΣпро   мрΣотр  

LƴŎƻƳŜ ǘŀȄŜǎ от мооΣфлф   спΣруф  

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ор όмлΣнфнύ   όнлΣпмсύ  

bŜǘ ŬƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ  ор млнΣтуу   фоΣрру  

hǘƘŜǊ ƴƻƴπƳƻƴŜǘŀǊȅ ƛǘŜƳǎ  мпмΣннн   όноΣоснύ  

  псфΣоут   ртуΣнфф  

LƴŎǊŜŀǎŜ ƛƴ ƛƴǾŜƴǘƻǊƛŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ  όомфΣлспύ   όосрΣрстύ  

LƴŎǊŜŀǎŜ ƛƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ  όнтсΣсрфύ   όнннΣоупύ  

ό5ŜŎǊŜŀǎŜύ ƛƴŎǊŜŀǎŜ ƛƴ ŎƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ  мΣолуΣтрф   όнмнΣлфоύ  

LƴŎǊŜŀǎŜ ƛƴ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ  мтсΣлуп   рлоΣсрр  

5ŜŎǊŜŀǎŜ ƛƴ ƻǘƘŜǊ ŀǎǎŜǘǎκƭƛŀōƛƭƛǝŜǎ  мнсΣллт   нтΣумо  

¢ƻǘŀƭ ŎƘŀƴƎŜǎ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ  мΣлмрΣмнт   όнсуΣртсύ  

LƴŎǊŜŀǎŜ ƛƴ ƻǘƘŜǊ ƛǘŜƳǎ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ  όпфΣттмύ   όпрΣтнлύ  

CƛƴŀƴŎƛŀƭ ƛƴŎƻƳŜ ŎƻƭƭŜŎǘŜŘ  мпΣппн   мтΣсст  

LƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ ǇŀƛŘ  όммуΣопфύ   όмнмΣтпуύ  

LƴŎƻƳŜ ǘŀȄŜǎ  όммтΣлсоύ   όмооΣпнмύ  

/ŀǎƘ ƅƻǿǎ ƎŜƴŜǊŀǘŜŘ ōȅ ƻǇŜǊŀǝƴƎ ŀŎǝǾƛǝŜǎ  мΣнмоΣттн   нсΣрлм  

  



 
 

нпс 

 

       

       

 bƻǘŜ нлнм 
 

 нлнн 

 

όϵΩлллύ     

LƴǾŜǎǝƴƎ ŀŎǝǾƛǝŜǎ       

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ  тΦо όфΣфсоύ   όрΣпулύ  

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ тΦм π тΦн όнлрΣмнсύ   όнтнΣспсύ  

tǊƻŎŜŜŘǎ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻǊ ǊŜƛƳōǳǊǎŜƳŜƴǘ ǾŀƭǳŜ ƻŦ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ 

ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ 
 слΣссп   орΣуфф  

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ƴƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŎŀǇƛǘŀƭ ǘǊŀƴǎŀŎǝƻƴǎ ф όмнлΣнллύ   π  

5ƛǾƛŘŜƴŘǎ ŀƴŘ ŎŀǇƛǘŀƭ ǊŜǇŀȅƳŜƴǘǎ ŦǊƻƳ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘŜŜǎ ф соΣлмл   мсΣспл  

tǊƻŎŜŜŘǎ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻǊ ǊŜƛƳōǳǊǎŜƳŜƴǘ ǾŀƭǳŜ ƻŦ ƴƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ 

ŀǎǎŜǘǎ 
 мΣнол   όмсΣфстύ  

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŦǊƻƳ ŎƘŀƴƎŜ ƛƴ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ  мрΣутр   όнмпύ  

!Ŏǉǳƛǎƛǝƻƴǎ ƻŦ ǎǳōǎƛŘƛŀǊƛŜǎ ŀƴŘ ōǳǎƛƴŜǎǎ ǳƴƛǘǎ ƴŜǘ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ 

ŜǉǳƛǾŀƭŜƴǘǎ  
 όммΣмфрύ   π  

/ŀǎƘ ƅƻǿǎ ǳǎŜŘ ƛƴ ƛƴǾŜǎǝƴƎ ŀŎǝǾƛǝŜǎ  όнлрΣтлсύ   όнпнΣтсуύ  

CƛƴŀƴŎƛƴƎ ŀŎǝǾƛǝŜǎ       

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ  нл όрнΣфппύ   όсмΣуслύ  

wŜǇǳǊŎƘŀǎŜ ƻŦ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ  π   όнпΣртнύ  

/ŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴ ōȅ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ƛƴ ǎǳōǎƛŘƛŀǊƛŜǎ  фΣмсл   птΣооф  

LƴŎǊŜŀǎŜ ƛƴ ōŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ  нм мΣлтлΣупп   нΣммтΣмтт  

5ŜŎǊŜŀǎŜ ƛƴ ōŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ нм όмΣуфтΣпфрύ   όнΣмлуΣфонύ  

5ŜŎǊŜŀǎŜ ƛƴ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но όмлтΣмффύ   όурΣсооύ  

/ƘŀƴƎŜ ƛƴ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎκƭƛŀōƛƭƛǝŜǎ  όмлмΣртсύ   όмнтΣнупύ  

/ŀǎƘ ƅƻǿǎ ǳǎŜŘ ƛƴ ŬƴŀƴŎƛƴƎ ŀŎǝǾƛǝŜǎ  όмΣлтфΣнмлύ   όнпоΣтсрύ  

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ƻƴ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  пмΣнрп   нмΣфсф  

5ŜŎǊŜŀǎŜ ƛƴ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  όнфΦуфлύ   όпоуΣлсоύ  

       

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ му нΣпррΣмнр   нΣотлΣлон  

/ǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ нм όсуΣппсύ   όмоΣнппύ  

¢ƻǘŀƭ ƻǇŜƴƛƴƎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  нΣоусΣстф   нΣорсΣтуу  

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ му нΣотлΣлон   мΣфнмΣмтт  

/ǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ нм όмоΣнппύ   όнΣпрнύ  

¢ƻǘŀƭ ŎƭƻǎƛƴƎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  нΣорсΣтуу   мΣфмуΣтнр  

         



 

   нпт 

 

{ǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ Ŝǉǳƛǘȅ 

    hǘƘŜǊ ǊŜǎŜǊǾŜǎ hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ      

όϵΩлллύ  

{ƘŀǊŜ ŎŀǇƛǘŀƭ {ƘŀǊŜ ǇǊŜƳƛǳƳ 

ǊŜǎŜǊǾŜ 

[ŜƎŀƭ 

ǊŜǎŜǊǾŜ 

{ƘŀǊŜ 

ŎŀǇƛǘŀƭ 

ƛƴŎǊŜŀǎŜ 

ǊŜƭŀǘŜŘ 

ŎƘŀǊƎŜǎ 

LCw{ н 

ǊŜǎŜǊǾŜ 

wŜǎŜǊǾŜ ŦƻǊ 

ǘǊŜŀǎǳǊȅ 

ǎƘŀǊŜǎ 

Lƴƅŀǝƻƴ  

ǊŜǎŜǊǾŜ 

9ȄǘǊŀƻǊŘƛƴŀǊȅ  

ŀƴŘ ƻǘƘŜǊ 

ǊŜǎŜǊǾŜǎ 

¢ƻǘŀƭ ƻǘƘŜǊ 

ǊŜǎŜǊǾŜǎ 

¢Ǌŀƴǎƭŀǝƻƴ 

ǊŜǎŜǊǾŜ 

IŜŘƎƛƴƎ 

ǊŜǎŜǊǾŜ 

!ŎǘǳŀǊƛŀƭ 

ǊŜǎŜǊǾŜ 

CŀƛǊ ǾŀƭǳŜ 

ǊŜǎŜǊǾŜ  

¢ƻǘŀƭ ƻǘƘŜǊ 

ŎƻƳǇǊŜƘŜƴǎƛǾŜ 

ƛƴŎƻƳŜ 

wŜǘŀƛƴŜŘ 

ŜŀǊƴƛƴƎǎ  

tǊƻŬǘ όƭƻǎǎύ 

ŦƻǊ ǘƘŜ ȅŜŀǊ 

9ǉǳƛǘȅ 

ŀǧǊƛōǳǘŀōƭŜ 

ǘƻ ǘƘŜ 

ƻǿƴŜǊǎ ƻŦ 

ǘƘŜ ǇŀǊŜƴǘ 

bƻƴπ

ŎƻƴǘǊƻƭƭƛƴƎ 

ƛƴǘŜǊŜǎǘǎ 

¢ƻǘŀƭ  

!ǎ ŀǘ м WŀƴǳŀǊȅ нлнм όϝύ нл сллΣллл српΣпус мнлΣллл όмлΣфууύ π όоΣнфмύ рсΣтрф мос мснΣсмс όнплΣуллύ όмΣтотύ όнΣтслύ он όнпрΣнспύ ммлΣмсм моуΣофс мΣпнлΣофр срлΣпфп нΣлтлΣууф 

5ŜƳŜǊƎŜǊ нл π π π π сфΣсмр όтΣрроύ π π снΣлсн όпоύ π π π όпоύ орфΣнму π пнмΣнот όпнмΣнотύ π 

!ƭƭƻŎŀǝƻƴ ƻŦ ǇǊƻŬǘ ŀƴŘ ǊŜǎŜǊǾŜǎ нл π όнотΣсоуύ π π π π π π π π π π π π отсΣлоп όмоуΣофсύ м π м 

5ƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǝƻƴ нл π όпфΣлурύ π π π π π π π π π π π π π π όпфΣлурύ π όпфΣлурύ 

[ƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ Ǉƭŀƴ нл π π π π мΣупо π π π мΣупо π π π π π π π мΣупо π мΣупо 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ нл π π π π π π π π π π π π π π π π π фΣмсл фΣмсл 

hǘƘŜǊ ŎƘŀƴƎŜǎ ŀƴŘ ǊŜŎƭŀǎǎƛŬŎŀǝƻƴǎ нл π π π π рΣлст рлн мсΣумл π ннΣотф π π π π π π π ннΣотф нΣумо нрΣмфн 

5ƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǝƻƴ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ нл π π π π π π π π π π π π π π π π π όоΣурфύ όоΣурфύ 

[ƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ нл π π π π π π π π π π π π π π π όолпΣфпфύ όолпΣфпфύ нсΣмуо όнтуΣтссύ 

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ нл π π π π π π π π π смΣфуп оΣрнр млΣлмм όонύ трΣпуу π π трΣпуу уΣтоу упΣннс 

/ƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ нл π π π π π π π π π смΣфуп оΣрнр млΣлмм όонύ трΣпуу π όолпΣфпфύ όннфΣпсмύ опΣфнм όмфпΣрплύ 

!ǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнм нл сллΣллл остΣтсо мнлΣллл όмлΣфууύ тсΣрнр όмлΣопнύ тоΣртл мос нпуΣфлм όмтуΣурфύ мΣтуу тΣнрм π όмсфΣумфύ упрΣпмн όолпΣфпфύ мΣрутΣолу нтнΣнфм мΣурфΣрфф 

                     
!ǎ ŀǘ м WŀƴǳŀǊȅ нлнн нл сллΣллл остΣтсо мнлΣллл όмлΣфууύ тсΣрнр όмлΣопнύ тоΣртл мос нпуΣфлм όмтуΣурфύ мΣтуу тΣнрм π όмсфΣумфύ упрΣпмн όолпΣфпфύ мΣрутΣолу нтнΣнфм мΣурфΣрфф 

!ƭƭƻŎŀǝƻƴ ƻŦ ǇǊƻŬǘ ŀƴŘ ǊŜǎŜǊǾŜǎ нл π π π π π π π π π π π π π π όолпΣфпфύ олпΣфпф π π π 

5ƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǝƻƴ нл π π π π π π π π π π π π π π όрпΣнмтύ π όрпΣнмтύ м όрпΣнмтύ 

/ƘŀƴƎŜ ƛƴ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ нл π π π π π π π π π π π π π π όсΣсрпύ π όсΣсрпύ όсΣммуύ όмнΣттнύ 

wŜǇǳǊŎƘŀǎŜ ƻŦ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ нл π π π π π όнпΣртнύ π π όнпΣртнύ π π π π π π π όнпΣртнύ π όнпΣртнύ 

[ƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ Ǉƭŀƴ нл π π π π млΣнсл π π π млΣнсл π π π π π π π млΣнсл π млΣнсл 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ нл π π π π π π π π π π π π π π π π π уфΣртп уфΣртп 

hǘƘŜǊ ŎƘŀƴƎŜǎ ŀƴŘ ǊŜŎƭŀǎǎƛŬŎŀǝƻƴǎ нл π π π π όоΣонфύ π опΣстф π омΣорл π π π π π пΣнпп π орΣрфп пΣнсо офΣурт 

5ƛǾƛŘŜƴŘ ŘƛǎǘǊƛōǳǝƻƴ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ нл π π π π π π π π π π π π π π π π π όтΣспоύ όтΣспоύ 

tǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ нл π π π π π π π π π π π π π π π фΣуфо фΣуфо сΣсот мсΣрол 

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ нл π π π π π π π π π ннΣпнн мΣннм όнΣрпрύ π нмΣлфт π π нмΣлфт όнΣсоуύ муΣпрф 

/ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ нл π π π π π π π π π ннΣпнн мΣннм όнΣрпрύ π нмΣлфт π фΣуфо олΣффл оΣффф опΣфуф 

!ǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн нл сллΣллл остΣтсо мнлΣллл όмлΣфууύ уоΣпрс όопΣфмпύ млуΣнпф мос  нсрΦфоф όмрсΣпотύ оΣллф пΣтлс π όмпуΣтннύ пуоΣуос фΣуфо мΣртуΣтлф орсΣоср мΣфорΣлтп 

                     
όϝύ ¢ƘŜ DǊƻǳǇΩǎ нлнм ŬƎǳǊŜǎ ƘŀǾŜ ōŜŜƴ ǊŜǎǘŀǘŜŘ ŀƊŜǊ ŎƻƳǇƭŜǝƻƴ ƻŦ !ǎǘŀƭŘƛΩǎ tt!Φ 



 

   нпу 

Notes to the consolidated financial statements 

1. Reporting entity 

²ŜōǳƛƭŘ {ΦǇΦ!Φ όǘƘŜ άǇŀǊŜƴǘέ ƻǊ ά²ŜōǳƛƭŘέύ Ƙŀǎ ƛǘǎ ǊŜƎƛǎǘŜǊŜŘ ƻŶŎŜ ƛƴ wƻȊȊŀƴƻ όaƛƭŀƴύΣ aƛƭŀƴƻŬƻǊƛ {ǘǊŀŘŀ с ς 
tŀƭŀȊȊƻ [ ŀƴŘ ƛǎ ƭƛǎǘŜŘ ƻƴ ǘƘŜ aƛƭŀƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜΦ ¢ƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ŀƴŘ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎ όǘƘŜ άDǊƻǳǇέύΦ ²ŜōǳƛƭŘ ƛǎ ŀ Ǝƭƻōŀƭ ƻǇŜǊŀǘƻǊ ǎǇŜŎƛŀƭƛǎŜŘ ƛƴ ōǳƛƭŘƛƴƎ 
ƭŀǊƎŜ ŎƻƳǇƭŜȄ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎŜŎǘƻǊΣ ƳŀǊƪŜǘ ƭŜŀŘŜǊ ƛƴ Lǘŀƭȅ ŀƴŘ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǇƭŀȅŜǊǎ ƻƴ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƎŜΦ 

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ²ŜōǳƛƭŘ {ΦǇΦ!Φ ƛǎ ƳŀƴŀƎŜŘ ŀƴŘ 
ŎƻƻǊŘƛƴŀǘŜŘ ōȅ {ŀƭƛƴƛ /ƻǎǘǊǳǧƻǊƛ {ΦǇΦ!ΦΦ 

 

2. Basis of preparation ς General part 

 

2.1 Statement of compliance with the IFRS 

!ǎ ǊŜǉǳƛǊŜŘ ōȅ wŜƎǳƭŀǝƻƴ мслсκнллн ƛǎǎǳŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ tŀǊƭƛŀƳŜƴǘ ŀƴŘ /ƻǳƴŎƛƭΣ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ Lǘŀƭȅ ōȅ 
[ŜƎƛǎƭŀǝǾŜ ŘŜŎǊŜŜ ƴƻΦ оуκнллрΣ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ {ǘŀƴŘŀǊŘǎ όLCw{ύ ƛǎǎǳŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ !ŎŎƻǳƴǝƴƎ {ǘŀƴŘŀǊŘǎ .ƻŀǊŘ 
όL!{.ύ ŀƴŘ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴΦ 

¢ƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǊŜƭŀǘŜŘ ŎƘŀƴƎŜǎ ŀǊŜ ŘŜǘŀƛƭŜŘ ƛƴ ƴƻǘŜǎ о ŀƴŘ пΦ  

 

2.2 Functional and presentation currency 

¢ƘŜ ŬƎǳǊŜǎ ƛƴ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ǳǎƛƴƎ ǘƘŜ ǇŀǊŜƴǘΩǎ ŦǳƴŎǝƻƴŀƭ ŎǳǊǊŜƴŎȅΣ ƛΦŜΦ 
ǘƘŜ 9ǳǊƻΦ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ƛƴŘƛŎŀǘŜŘΣ ŀƭƭ ŀƳƻǳƴǘǎ ŜȄǇǊŜǎǎŜŘ ƛƴ 9ǳǊƻ ƘŀǾŜ ōŜŜƴ ǊƻǳƴŘŜŘ ǘƻ ǘƘŜ ƴŜŀǊŜǎǘ 
ǘƘƻǳǎŀƴŘΦ 

 

2.3 Authorisation for publication 

²ŜōǳƛƭŘ {ΦǇΦ!ΦΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ŀǳǘƘƻǊƛǎŜŘ ǘƘŜ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ƛǘǎ 
ƳŜŜǝƴƎ ƻŦ мс aŀǊŎƘ нлноΦ ¢ƘŜȅ ǿƛƭƭ ōŜ ǇǳōƭƛǎƘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ /ƻƳƳƛǎǎƛƻƴ 5ŜƭŜƎŀǘŜŘ wŜƎǳƭŀǝƻƴ ό9¦ύ 
ƴƻΦ нлмфκумрΣ ŀǎ ǎǳōǎŜǉǳŜƴǘƭȅ ŀƳŜƴŘŜŘΦ 

 

нΦп DƻƛƴƎ ŎƻƴŎŜǊƴ 

²ŜōǳƛƭŘ DǊƻǳǇ Ƙŀǎ ǇǊŜǇŀǊŜŘ ƛǘǎ нлнн ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻƴ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎΦ ¢ƘŜ ŘƛǊŜŎǘƻǊǎ 
ƘŀǾŜ ŎƘŜŎƪŜŘ ǘƘŀǘ ŜǾŜƴǘǎ ǘƘŀǘ ŎƻǳƭŘ ŀũŜŎǘ ǘƘŜ DǊƻǳǇΩǎ ŀōƛƭƛǘȅ ǘƻ ƳŜŜǘ ƛǘǎ ŎƻƳƳƛǘƳŜƴǘǎ ƛƴ ǘƘŜ ƴŜŀǊ ŦǳǘǳǊŜ ŀƴŘΣ 
ǎǇŜŎƛŬŎŀƭƭȅΣ ƛƴ ǘƘŜ ƴŜȄǘ мн ƳƻƴǘƘǎ Řƻ ƴƻǘ ŜȄƛǎǘΦ tǊŜǇŀǊŀǝƻƴ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜǉǳƛǊŜǎ 
ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎ ŀƴŘ ŎƻƳǇƭŜȄ ŜǎǝƳŀǘŜǎ ŀōƻǳǘ ǘƘŜ DǊƻǳǇΩǎ ŦǳǘǳǊŜ ǇǊƻŬǘŀōƛƭƛǘȅ ŀƴŘ ŬƴŀƴŎƛŀƭ 
ǇƻǎƛǝƻƴΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ƛǘǎ ǎŜŎǘƻǊΦ ¢ƘŜǎŜ ŎƻƳǇƭŜȄ ŜǎǝƳŀǘŜǎ ǳƴŘŜǊǇƛƴ ŀǎǎǳƳǇǝƻƴǎ ŀōƻǳǘ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀƴŘ ǘƘŜ 
ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ŀǎǎŜǘǎΣ ƭƛŀōƛƭƛǝŜǎΣ ǊŜǾŜƴǳŜ ŀƴŘ ŎƻǎǘǎΦ ¢ƘŜȅ Řƻ ƴƻǘ ŎƻƴǎƛŘŜǊ ƴƻƴπǊŜŎǳǊǊƛƴƎ ŜǾŜƴǘǎ ǘƘŀǘ 
ƳŀƴŀƎŜƳŜƴǘ Ŏŀƴƴƻǘ ŦƻǊŜǎŜŜ ŀǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

  



 

   нпф 

нΦр .ŀǎƛǎ ƻŦ ǇǊŜǎŜƴǘŀǝƻƴ 

²ŜōǳƛƭŘ DǊƻǳǇΩǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀǊŜ ŎƻƳǇǊƛǎŜŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

¶ ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΤ 

¶ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎΤ  

¶ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜΤ 

¶ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎΤ 

¶ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŜǉǳƛǘȅΤ 

¶ ƴƻǘŜǎΦ 

¢ƘŜ DǊƻǳǇ ƻǇǘŜŘ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎ ŀǎ ŦƻƭƭƻǿǎΥ 

¶ ŎǳǊǊŜƴǘ ŀƴŘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀƴŘ ŎǳǊǊŜƴǘ ŀƴŘ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ŀǊŜ ǇǊŜǎŜƴǘŜŘ ǎŜǇŀǊŀǘŜƭȅ ƛƴ ǘƘŜ 
ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΦ /ǳǊǊŜƴǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀǊŜ ǘƘƻǎŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǊŜŀƭƛǎŜŘ ƻǊ 
ŜȄǝƴƎǳƛǎƘŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƴƻǊƳŀƭ ƻǇŜǊŀǝƴƎ ŎȅŎƭŜΣ ǿƘƛŎƘ ǳǎǳŀƭƭȅ ŜȄŎŜŜŘǎ мн ƳƻƴǘƘǎΦ bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ 
ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ƛƴŎƭǳŘŜ ǇǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘΣ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΣ ƴƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ǊƛƎƘǘπ
ƻŦπǳǎŜ ŀǎǎŜǘǎΣ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎΣ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎΣ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ ŀƴŘ ƻǘƘŜǊ ōŀƭŀƴŎŜǎ ŜȄǇŜŎǘŜŘ 
ǘƻ ōŜ ǊŜŀƭƛǎŜŘΣ ŜȄǝƴƎǳƛǎƘŜŘΣ ǳǎŜŘΣ ǎƻƭŘ ƻǊ ǎŜǧƭŜŘ ŀƊŜǊ ǘƘŜ DǊƻǳǇΩǎ ƴƻǊƳŀƭ ƻǇŜǊŀǝƴƎ ŎȅŎƭŜΣ ƛΦŜΦΣ ƳƻǊŜ ǘƘŀƴ 
ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŀƊŜǊ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΤ 

¶ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƎƛǾŜǎ ŀ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ Ŏƻǎǘǎ ōȅ ƴŀǘǳǊŜ ŀƴŘ ǎƘƻǿǎ ǘƘŜ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ōŜŦƻǊŜ 
ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƛƴŎƻƳŜ ǘŀȄŜǎΦ ¢ƘŜ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ŦǊƻƳ 
ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎΣ ǘƘŜ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǘƘŜ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ŀǧǊƛōǳǘŀōƭŜ 
ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ŀƴŘ ǘƘŀǘ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ŀǊŜ ŀƭǎƻ ǇǊŜǎŜƴǘŜŘΤ 

¶ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ ǎƘƻǿǎ ŀƭƭ ƴƻƴπƻǿƴŜǊ ŎƘŀƴƎŜǎ ƛƴ ŜǉǳƛǘȅΤ 

¶ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎ ǇǊŜǎŜƴǘǎ ǘƘŜ ŎŀǎƘ ƅƻǿǎ ŦǊƻƳ ƻǇŜǊŀǝƴƎΣ ƛƴǾŜǎǝƴƎ ŀƴŘ ŬƴŀƴŎƛƴƎ ŀŎǝǾƛǝŜǎ 
ǎŜǇŀǊŀǘŜƭȅΦ ¢ƘŜ ƛƴŘƛǊŜŎǘ ƳŜǘƘƻŘ ƛǎ ǳǎŜŘΦ 

 

нΦс WǳŘƎŜƳŜƴǘǎ ŀƴŘ ŎƻƳǇƭŜȄ ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ  

tǊŜǇŀǊŀǝƻƴ ƻŦ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ƴƻǘŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ LCw{ ǊŜǉǳƛǊŜǎ ƳŀƴŀƎŜƳŜƴǘ ǘƻ 
ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ǘƘŀǘ ŀũŜŎǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀƴŘ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ ŘƛǎŎƭƻǎǳǊŜǎΦ ¢ƘŜ Ƴŀƛƴ ŜǎǝƳŀǘŜǎ ŀǊŜ ǳǎŜŘΣ ƛƴǘŜǊ ŀƭƛŀΣ ǘƻ ǊŜŎƻƎƴƛǎŜΥ 

ƴƻǘŜ ооΣ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜΤ 

ƴƻǘŜ опΦсΣ ŀƴȅ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ƻƴ ŀǎǎŜǘǎΤ 

ƴƻǘŜ опΦсΣ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ ŀƴŘ ŎƘŀǊƎŜǎΤ 

ƴƻǘŜ уΣ ƎƻƻŘǿƛƭƭΤ 

ƴƻǘŜǎ мм ŀƴŘ отΣ ƛƴŎƻƳŜ ǘŀȄŜǎΤ 

ƴƻǘŜ опΦсΣ ŀƳƻǊǝǎŀǝƻƴ ŀƴŘ ŘŜǇǊŜŎƛŀǝƻƴΤ 

ƴƻǘŜ нсΣ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎΦ 

/ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ DǊƻǳǇΩǎ ǎŜŎǘƻǊΣ ǘƘŜ ƪŜȅ ŜǎǝƳŀǘŜǎ ŀǊŜ ǘƘƻǎŜ ǳǎŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ŎƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜΣ ƛƴŎƭǳŘƛƴƎ 
ŎƭŀƛƳǎ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴΣ ǘƻǘŀƭ ŎƻƴǘǊŀŎǘ Ŏƻǎǘǎ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǎǘŀƎŜ ƻŦ ŎƻƳǇƭŜǝƻƴ όǎŜŜ ǘƘŜ ά/ƻƴǘǊŀŎǘ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎέ ǇŀǊŀƎǊŀǇƘ ƻŦ ǘƘŜ ά.ŀǎƛǎ ƻŦ ǇǊŜǇŀǊŀǝƻƴ π {ƛƎƴƛŬŎŀƴǘ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎέ ǎŜŎǝƻƴύΦ ! 
ǎƛƎƴƛŬŎŀƴǘ ǇŀǊǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŎǝǾƛǝŜǎ ƛǎ ǘȅǇƛŎŀƭƭȅ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŎƻƴǘǊŀŎǘǎ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ǘƘŀǘ ŀ 
ǎǇŜŎƛŬŎ ŎƻƴǎƛŘŜǊŀǝƻƴ ƛǎ ŀƎǊŜŜŘ ǿƘŜƴ ǘƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ŀǿŀǊŘŜŘΦ ¢Ƙƛǎ ƛƳǇƭƛŜǎ ǘƘŀǘ ǘƘŜ ǇǊƻŬǘǎ ƻƴ ǘƘŜǎŜ ŎƻƴǘǊŀŎǘǎ 
Ƴŀȅ ǳƴŘŜǊƎƻ ŎƘŀƴƎŜ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ ƻǊƛƎƛƴŀƭ ŜǎǝƳŀǘŜǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǊŜŎƻǾŜǊŀōƛƭƛǘȅ ƻŦ ƎǊŜŀǘŜǊ ŜȄǇŜƴǎŜǎ 
ŀƴŘκƻǊ Ŏƻǎǘǎ ǘƘŜ DǊƻǳǇ Ƴŀȅ ƛƴŎǳǊ ŘǳǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǎǳŎƘ ŎƻƴǘǊŀŎǘǎΦ wŜŎƻƎƴƛǝƻƴ ƻŦ ŀŘŘƛǝƻƴŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴ ōȅ ŀǎǎƻŎƛŀǘŜǎ ƻǊ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ Ƴŀȅ Ŝƴǘŀƛƭ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜƛǊ Ŝǉǳƛǘȅ ŘǳŜ ǘƻ ǎǘŀƴŘŀǊŘƛǎŀǝƻƴ ǿƛǘƘ 
ǘƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎΦ 



 

   нрл 

¢ƘŜ ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ƧǳŘƎŜƳŜƴǘǎ ƳŀŘŜ ōȅ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ǇǊŜǇŀǊŜ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŀũŜŎǘŜŘ ōȅ όƛύ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ǘƘŜ ƭƛƴƎŜǊƛƴƎ 
ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ /ƻǾƛŘπмф ǇŀƴŘŜƳƛŎΣ ƛƴƅŀǝƻƴΣ ǊƛǎƛƴƎ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ŀƴŘ ƎŜƻǇƻƭƛǝŎŀƭ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ 
wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎΣ ŀƴŘ όƛƛύ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ǘƘŜ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ όǘƘŜǎŜ 
ƛǎǎǳŜǎ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ π tŀǊǘ LΣ ǘƻ ǿƘƛŎƘ ǊŜŦŜǊŜƴŎŜ ƛǎ ƳŀŘŜύΦ ¢ƘŜȅ Ƴŀȅ ƘŀǾŜ ŀƴ ƛƳǇŀŎǘ ƻƴ 
ǘƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΣ ŬƴŀƴŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎŀǎƘ ƅƻǿǎΦ 

wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ŎǊƛǎƛǎ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ƴƻ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ ƛƴ ŜƛǘƘŜǊ wǳǎǎƛŀ ƻǊ ¦ƪǊŀƛƴŜΦ Lǘǎ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜǎŜ ŎƻǳƴǘǊƛŜǎ ǎƻƭŜƭȅ ǊŜŦŜǊǎ ǘƻ 
ŀ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜ ŦǊƻƳ ǘƘŜ ¦ƪǊŀƛƴƛŀƴŜ ŎǳǎǘƻƳŜǊ ¦ƪǊŀǾǘƻŘƻǊ ǊŜƭŀǝƴƎ ǘƻ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜ YƛŜǾ π 
YƘŀǊƪƛǾ π 5ƻǾȊƘŀƴǎƪƛȅ ǎŜŎǝƻƴ ƻŦ ǘƘŜ aло ƳƻǘƻǊǿŀȅΣ ǿƘƛŎƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǳƴƛƭŀǘŜǊŀƭƭȅ ǘŜǊƳƛƴŀǘŜŘ ƛƴ !ǳƎǳǎǘ 
нлмсΦ ¢ƘŜ DǊƻǳǇ ǿǊƻǘŜ ƻũ ǘƘŜ ǊŜŎŜƛǾŀōƭŜ ōȅ ǊŜŎƻƎƴƛǎƛƴƎ ŀƴ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ ƻŦ ϵсрΦо Ƴƛƭƭƛƻƴ ƛƴ ǇǊƻŬǘ ƻǊ ƭƻǎǎΣ 
ŀǎ ŘŜǘŀƛƭŜŘ ƛƴ ƴƻǘŜ мпΦмΦ  

aŀŎǊƻŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ 

!ũŜŎǘŜŘ ōȅ ǘƘŜ ǇŀƴŘŜƳƛŎ ŀƴŘΣ ƳƻǊŜ ǊŜŎŜƴǘƭȅΣ ōȅ ǘƘŜ wǳǎǎƛŀπ¦ƪǊŀƛƴŜ ǿŀǊΣ ǘƘŜ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ Ƙŀǎ 
ƭŀǘŜƭȅ ōŜŜƴ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ǇŀǊǝŎǳƭŀǊƭȅ ǾƻƭŀǝƭŜ ŎƻƳƳƻŘƛǘȅ ŀƴŘ ŜƴŜǊƎȅ ǇǊƛŎŜǎΣ ŎƻǳǇƭŜŘ ǿƛǘƘ ǊƛǎƛƴƎ ƛƴƅŀǝƻƴ ŀƴŘ 
ƛƴǘŜǊŜǎǘ ǊŀǘŜǎΦ  

²ƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǊƛǎŜ ƛƴ ǘƘŜ ǇǊƛŎŜ ƻŦ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜƴŜǊƎȅ ŎƻǎǘǎΣ ŀǎ ŀƭǊŜŀŘȅ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ 
ǊŜǇƻǊǘΣ ǘƘŜ DǊƻǳǇΩǎ ŀǇǇǊƻŀŎƘ ǘƻ ƛǘǎ ǎǳǇǇƭȅ ŎƘŀƛƴ ǿŀǎ ǘƻ ŎƻƴǝƴǳŜ ǘƘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ƛƴǘǊƻŘǳŎŜŘ ƛƴ ǇǊŜǾƛƻǳǎ 
ȅŜŀǊǎ ǎǳŎƘ ŀǎ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ǇǊƻŎǳǊŜƳŜƴǘ ǎƻƭǳǝƻƴǎ ŀƴŘ ǘƘŜ ǳǊƎŜƴǘ ǘǊŀƴǎŦŜǊǎ ƻŦ ŜǉǳƛǇƳŜƴǘ 
ŦǊƻƳ ƻƴŜ ǿƻǊƪ ǎƛǘŜ ǘƻ ŀƴƻǘƘŜǊΦ Lǘ ŀƭǎƻ ŎƭƻǎŜƭȅ ƻōǎŜǊǾŜŘ ǘƘŜ ƳŀǊƪŜǘ ƛƴ ƻǊŘŜǊ ǘƻ ŀŘŀǇǘ ƛǘǎ ǇǳǊŎƘŀǎƛƴƎ ǎǘǊŀǘŜƎƛŜǎ ǘƻ 
Ŏƻƴǘŀƛƴ ǇǊƛŎŜǎΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƻƴǘǊŀŎǘ ƳŀƴŀƎŜƳŜƴǘΣ Ƴƻǎǘ ƻŦ ǘƘŜ ŦƻǊŜƛƎƴ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ŘǊŀǿƴ ǳǇ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ƻŦ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CŜŘŜǊŀǝƻƴ ƻŦ /ƻƴǎǳƭǝƴƎ 9ƴƎƛƴŜŜǊǎ όCL5L/ύΣ ǿƘƛŎƘ ǇǊƻǾƛŘŜ ŦƻǊ Ǌƛǎƪ 
ƳƛǝƎŀǝƻƴ ŎƭŀǳǎŜǎ ƛƴŎƭǳŘƛƴƎ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ Ŏƻǎǘ ƻŦ ǿƻǊƪǎ ŘǳŜ ǘƻ ƛƴŎǊŜŀǎŜǎ ƛƴ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ 
ǇǊƛŎŜǎΦ 

¢ƘŜ Lǘŀƭƛŀƴ ƎƻǾŜǊƴƳŜƴǘ ƛǎǎǳŜŘ [ŀǿ ƴƻΦ фм ƻŦ мр Wǳƭȅ нлннΣ ŎƻƴǾŜǊǝƴƎ 5ŜŎǊŜŜ ƭŀǿ ƴƻΦ рл ƻŦ мт aŀȅ нлнн όǘƘŜ 
!ƛǳǝ ŘŜŎǊŜŜύ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ ¢Ƙƛǎ ŎƻƴŬǊƳŜŘ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘƻ ŎƻǳƴǘŜǊ ǘƘŜ ǊƛǎŜ ƛƴ ǇǊƛŎŜǎ ƻŦ Ǌŀǿ 
ƳŀǘŜǊƛŀƭǎΣ ŦǳŜƭ ŀƴŘ ŜƴŜǊƎȅΦ Lƴ ŀŘŘƛǝƻƴΣ [ŀǿ ƴƻΦ мфт ƻŦ нф 5ŜŎŜƳōŜǊ нлнн όǘƘŜ нлно ōǳŘƎŜǘ ŀŎǘύΣ ŜũŜŎǝǾŜ ŦǊƻƳ 
м WŀƴǳŀǊȅ нлноΣ ŎƻƴŬǊƳŜŘ ǘƘŜ ƳŜŀǎǳǊŜǎ ǘƻ ǳǇŘŀǘŜ ǇǊƛŎŜ ƭƛǎǘǎ ŀƴŘ ǊŜǾƛǎŜ ǘƘŜ ǇǊƛŎŜǎ ƻŦ ŎƻƴǘǊŀŎǘ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎ 
ƛƴ ƻǊŘŜǊ ǘƻ ǘŀŎƪƭŜ ǘƘŜ ŜȄŎŜǇǝƻƴŀƭ ƘƛƪŜǎ ƛƴ ǇǊƛŎŜǎ ŜȄǇŜŎǘŜŘ ŦƻǊ нлноΦ 5ǳǊƛƴƎ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ōǳŘƎŜǘΣ 
²ŜōǳƛƭŘ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ŜȄǇŜŎǘŜŘ ŎƻƳƳƻŘƛǘȅ ŀƴŘ ŜƴŜǊƎȅ ǇǊƛŎŜ ǘǊŜƴŘǎΦ  

[ŀǎǘƭȅΣ ǘƘŜ DǊƻǳǇ ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ǳǇǿŀǊŘ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǘǊŜƴŘ ǿƘŜƴ ǘŜǎǝƴƎ ƛǘǎ ŀǎǎŜǘǎ όƎƻƻŘǿƛƭƭΣ Ŝǉǳƛǘȅ 
ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƭƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎύ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘΣ ŜǎǇŜŎƛŀƭƭȅ ǿƘŜƴ ŎŀƭŎǳƭŀǝƴƎ ǘƘŜƛǊ ²!//Φ wŜŦŜǊŜƴŎŜ 
ǎƘƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ƴƻǘŜ онΦнΦн ŦƻǊ ǘƘŜ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘ ƻŦ ŀŘŘƛǝƻƴŀƭ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ƅǳŎǘǳŀǝƻƴǎ ƻƴ ǘƘŜ DǊƻǳǇΩǎ 
ŬƴŀƴŎƛŀƭ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴǎŜΦ  

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀƴŘ ŜƴŜǊƎȅ ǘǊŀƴǎƛǝƻƴ 

!ǎ ƳŜƴǝƻƴŜŘ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΣ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅ ǘƘŀǘ ƛǎ ƳƻǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ 
ǎǳǎǘŀƛƴŀōƭŜ Ŏŀƴ ŎǊŜŀǘŜ Ǌƛǎƪǎ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ŘǳŜ ǘƻ ǘƘŜ ǇƻǎǎƛōƭŜ ŀŎŎŜƭŜǊŀǝƻƴ ƛƴ ǘƘŜ ǝƎƘǘŜƴƛƴƎπǳǇ ƻŦ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ŎƭƛƳŀǘŜ ǇƻƭƛŎƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ŘŜǾŜƭƻǇƳŜƴǘǎ ƛƴ ǘŜŎƘƴƻƭƻƎƛŜǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ƛƴŎǊŜŀǎƛƴƎ ŦƻŎǳǎ 
ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜ ƛƴǘŜƴǎƛŬŎŀǝƻƴ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ǇƘŜƴƻƳŜƴŀ ŀƴŘ ǘƘŜƛǊ ƛƳǇŀŎǘ ƻƴ ǘƘŜ 
Ƴŀƛƴ ŀǊŜŀǎ ƻŦ ǘƘŜ ǾŀƭǳŜ ŎƘŀƛƴ ŀǊŜ ƻƴŜ ƻŦ ǘƘŜ ƎǊŜŀǘŜǎǘ ŎƘŀƭƭŜƴƎŜǎ ǘƘŀǘ ŎƻƳǇŀƴƛŜǎ ŦŀŎŜ ƛƴ ǘƘŜ ǎƘƻǊǘ ŀƴŘ ƳŜŘƛǳƳ 
ǘƻ ƭƻƴƎ ǘŜǊƳΦ  

Lƴ ƻǊŘŜǊ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŀŘƻǇǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǎƻƭǳǝƻƴǎ ŀƴŘ ǘƻƻƭǎ ǘƻ όƛύ ƳƛƴƛƳƛǎŜ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǇƘȅǎƛŎŀƭ ǊƛǎƪǎΣ ŀƴŘ 
όƛƛύ ǇǊŜπŜƳǇǘ ǘǊŀƴǎƛǝƻƴ Ǌƛǎƪǎ ŀǊƛǎƛƴƎ ƻƴ ǘƘŜ ǘǊŀƴǎƛǝƻƴ ǘƻ ŀ ƭƻǿπŎŀǊōƻƴ ŜŎƻƴƻƳȅΣ ²ŜōǳƛƭŘ Ƙŀǎ ŘŜŜƳŜŘ ƛǘ 
ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ŎƻƴǝƴǳŜ ǘƻ ƛƴŎƭǳŘŜ 9{D Ǌƛǎƪǎ ƛƴ ǘƘŜ ǊŜƎǳƭŀǊ ƎǊƻǳǇ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘŜ Ǌƛǎƪ 
ƳŀƴŀƎŜƳŜƴǘ ŘŜǇŀǊǘƳŜƴǘΦ  



 

   нрм 

¢ƘŜ ōǳŘƎŜǘǎ ŦƻǊ ǘƘŜ DǊƻǳǇΩǎ ŎƻƴǘǊŀŎǘǎ ǊŜƅŜŎǘ ƛǘǎ ƛŘŜƴǝŬŜŘ Ǌƛǎƪ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀƴŘ ƛƴŎƭǳŘŜ ǊŜƎǳƭŀǊ 
ƛƴǾŜǎǘƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜƛǊ ƎǊŜŀǘŜǊ ŜŶŎƛŜƴŎȅΦ  

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ Ǌƛǎƪǎ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ŎƻƴǎƛŘŜǊŜŘ ǿƘŜƴ ǇƭŀƴƴƛƴƎ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘǎ ƻŦ ŎŜǊǘŀƛƴ ŀǎǎŜǘǎ όƎƻƻŘǿƛƭƭΣ 
Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƭƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎύΦ DƛǾŜƴ ǘƘŜƛǊ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǎƘƻǊǘ ƭƛŦŜ ŎȅŎƭŜ όŜΦƎΦΣ ¢.aǎ ŦƻǊ 
ǘǳƴƴŜƭ ōƻǊƛƴƎύΣ ǘƘŜ DǊƻǳǇΩǎ ƻǘƘŜǊ ŀǎǎŜǘǎΣ ǎǇŜŎƛŬŎŀƭƭȅ ǘƘŜ ǇƭŀƴǘΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǘƘŀǘ ǘƘŜ DǊƻǳǇ ǳǎŜǎ 
ƛƴ ƛǘǎ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎΣ Řƻ ƴƻǘ ōŜŀǊ ŀ ǎƛƎƴƛŬŎŀƴǘ ƻōǎƻƭŜǎŎŜƴŎŜ ǊƛǎƪΦ  

¢ƘŜ ǳǝƭƛǎŀǝƻƴ ƻŦ ǘƘŜ ǳǇπǘƻπŘŀǘŜ ƎǊƻǳǇ нлно ōǳŘƎŜǘ ǘƘŀǘ ǊŜƅŜŎǘǎ ǘƘŜ ǳƴŎŜǊǘŀƛƴǝŜǎ ŀǎ ŀ ōŀǎƛǎ ŦƻǊ ǘƘŜ ƧǳŘƎŜƳŜƴǘǎ 
ƛǎ ŜǎǎŜƴǝŀƭΦ ¢ƘŜ DǊƻǳǇΩǎ ǇǊƻŎŜŘǳǊŜǎ ƛƴŎƭǳŘŜ ŀ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎ ǎǇƭƛǘ ƛƴǘƻ ǘǿƻ ǇŀǊǘǎ ǘƘŀǘ ǘŀƪŜ ǇƭŀŎŜ ōŜŦƻǊŜ ǘƘŜ 
ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ŀƴƴǳŀƭ ŀƴŘ ƛƴǘŜǊƛƳ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ Lƴ ǘƘƛǎ ŎŀǎŜΣ ǘƘŜ ƎǊƻǳǇ нлно ōǳŘƎŜǘ 
ǿŀǎ ǇǊŜǇŀǊŜŘ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ǎŎŜƴŀǊƛƻ ŀƴŘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŎƭƛƳŀǘŜ Ǌƛǎƪ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǘȅ ŀǎǎŜǎǎƳŜƴǘΦ 

CǳǊǘƘŜǊƳƻǊŜΣ ŦǳƴŘŀƳŜƴǘŀƭ ŀǎǎǳƳǇǝƻƴǎ ŀōƻǳǘ ǘƘŜ ŦǳǘǳǊŜ ŀƴŘ ƻǘƘŜǊ ǊŜŀǎƻƴǎ ŦƻǊ ǳƴŎŜǊǘŀƛƴǘȅ ǿƘŜƴ ƳŀƪƛƴƎ ǘƘŜ 
ŜǎǝƳŀǘŜǎ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ ǘƘŀǘ Ƴŀȅ ƭŜŀŘ ǘƻ ƳŀǘŜǊƛŀƭ ŀŘƧǳǎǘƳŜƴǘǎ ǘƻ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǝŜǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǎǇŜŎƛŬŎ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ ƻƴ ǘƘŜ Ƴŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎΦ 

¢ƘŜ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ Ƴŀȅ ŘƛũŜǊ ŦǊƻƳ ǘƘƻǎŜ ŜǎǝƳŀǘŜŘ ŘǳŜ ǘƻ ǳƴŎŜǊǘŀƛƴǝŜǎ ǳƴŘŜǊƭȅƛƴƎ ǘƘŜ ŀǎǎǳƳǇǝƻƴǎ ŀƴŘ ǘƘŜ 
ŎƻƴŘƛǝƻƴǎ ƻƴ ǿƘƛŎƘ ǘƘŜ ŜǎǝƳŀǘŜǎ ŀǊŜ ōŀǎŜŘΦ 

 

нΦт .ŀǎƛǎ ƻŦ ŎƻƴǎƻƭƛŘŀǝƻƴ  

¢ƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀƭ ōƻŘƛŜǎ ƻŦ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƳǇŀƴƛŜǎΣ 
ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ƘŀǾŜ ōŜŜƴ ǳǎŜŘ ŦƻǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ǇǳǊǇƻǎŜǎΦ 

! ƭƛǎǘ ƻŦ ǘƘŜ ŜƴǝǝŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ ƛǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ά[ƛǎǘ ƻŦ ²ŜōǳƛƭŘ DǊƻǳǇ /ƻƳǇŀƴƛŜǎέ 
ŀƴƴŜȄΦ 

нΦтΦм /ƻƴǎƻƭƛŘŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ 

¢ƘŜ ǇŀǊŜƴǘΩǎ ŀƴŘ ƛǘǎ ŘƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ ǎǳōǎƛŘƛŀǊƛŜǎΩ ōŀƭŀƴŎŜǎ ŀǊŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ƻƴ ŀ ƭƛƴŜπōȅπƭƛƴŜ ōŀǎƛǎΦ 

²ŜōǳƛƭŘ {ΦǇΦ!Φ ŎƭŀǎǎƛŬŜǎ ŀƴƻǘƘŜǊ Ŝƴǝǘȅ ŀǎ ŀ ǎǳōǎƛŘƛŀǊȅ ǿƘŜƴ ƛǘ Ƙŀǎ ǘƘŜ ǇƻǿŜǊ ǘƻ ǳƴƛƭŀǘŜǊŀƭƭȅ ŘƛǊŜŎǘ ǘƘŜ ƛƴǾŜǎǘŜŜΩǎ 
ǊŜƭŜǾŀƴǘ ŀŎǝǾƛǝŜǎ ǎƻ ŀǎ ǘƻ ƻōǘŀƛƴ ǘƘŜ ǊŜƭŀǘŜŘ ŜŎƻƴƻƳƛŎ ōŜƴŜŬǘǎΦ  

9ƴǝǝŜǎ ƻǊ ŎƻƳǇŀƴƛŜǎ ƻǾŜǊ ǿƘƛŎƘ ²ŜōǳƛƭŘ Ƙŀǎ Ƨƻƛƴǘ ŎƻƴǘǊƻƭΣ ōȅ ǾƛǊǘǳŜ ƻŦ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǘƘŜǊŜƛƴ ƻǊ ǎǇŜŎƛŬŎ 
ŎƻƴǘǊŀŎǘǳŀƭ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ŀǊŜ ƳŜŀǎǳǊŜŘ ŀǎ Ŧƻƭƭƻǿǎ ǇǳǊǎǳŀƴǘ ǘƻ LCw{ ммΥ 

¶ ŎƻƴǎƻƭƛŘŀǘŜŘ ǇǊƻǇƻǊǝƻƴŀƭƭȅ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜΣ ƛŦ ǘƘŜȅ ŀǊŜ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎΤ 

¶ ǳǎƛƴƎ ǘƘŜ Ŝǉǳƛǘȅ ƳŜǘƘƻŘΣ ƛŦ ǘƘŜȅ ŀǊŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΦ 

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜǎ ŀǊŜ ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ǘƘŜ Ŝǉǳƛǘȅ ƳŜǘƘƻŘΦ 

¢ƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǳǎŜŘ ŦƻǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ŀǊŜ ƳƻŘƛŬŜŘ όƳŀŘŜ ŎƻƴǎƛǎǘŜƴǘύ ŀƴŘ ǊŜŎƭŀǎǎƛŬŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ 
ǘƘŜ DǊƻǳǇΩǎ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘƭȅ ŀǇǇƭƛŎŀōƭŜ LCw{Φ 

нΦтΦн ¢ǊŀƴǎŀŎǝƻƴǎ ƛƴǾƻƭǾƛƴƎ b/L 

/ƘŀƴƎŜǎ ǘƻ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŀ ǎǳōǎƛŘƛŀǊȅ ǘƘŀǘ ŘƻŜǎ ƴƻǘ Ŝƴǘŀƛƭ ƭƻǎǎ ƻŦ ŎƻƴǘǊƻƭ ŀǊŜ ǘǊŜŀǘŜŘ ŀǎ Ŝǉǳƛǘȅ 
ǘǊŀƴǎŀŎǝƻƴǎΦ ¢ƘŜǊŜŦƻǊŜΣ ŀƴȅ ŘƛũŜǊŜƴŎŜǎ ōŜǘǿŜŜƴ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ǇǊƛŎŜ ŀƴŘ ǘƘŜ ǊŜƭŀǘŜŘ ǎƘŀǊŜ ƻŦ Ŝǉǳƛǘȅ ƛƴ 
ǎǳōǎŜǉǳŜƴǘ ŀŎǉǳƛǎƛǝƻƴǎ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŜƴǝǝŜǎ ŀƭǊŜŀŘȅ ŎƻƴǘǊƻƭƭŜŘ ōȅ ǘƘŜ DǊƻǳǇ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ŘƛǊŜŎǘƭȅ ƛƴ 
ŜǉǳƛǘȅΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇŀǊǝŀƭ ŘƛǎǇƻǎŀƭǎ ƻŦ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ŀ ǎǳōǎƛŘƛŀǊȅ ǿƘƛƭŜ ŎƻƴǘǊƻƭ ƛǎ ǊŜǘŀƛƴŜŘΣ ŀƴȅ Ǝŀƛƴ ƻǊ 
ƭƻǎǎ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ŜǉǳƛǘȅΦ 

 

3. Basis of preparation ς Significant accounting policies 

The significant accounting policies adopted to draw up these consolidated financial statements are described 
below. 
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3.1 Property, plant and equipment 

Webuild Group has opted to recognise property, plant and equipment at purchase or production cost net of 
accumulated depreciation and any impairment losses.  

Depreciation is calculated on a straight-line basis using rates determined based on the assetsΩ residual possible 
use. The annual rates are as follows: 

/ŀǘŜƎƻǊȅ   5ŜǇǊŜŎƛŀǝƻƴ 
ǊŀǘŜ 

[ŀƴŘ   л҈ 

.ǳƛƭŘƛƴƎǎ  о҈ 

tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ  ŦǊƻƳ мл҈ ǘƻ нл҈ 

LƴŘǳǎǘǊƛŀƭ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŜǉǳƛǇƳŜƴǘ  ŦǊƻƳ нр҈ ǘƻ пл҈ 

hǘƘŜǊ ŀǎǎŜǘǎ  ŦǊƻƳ мн҈ ǘƻ нр҈ 

Leasehold improvements are classified in the different items of property, plant and equipment on the basis of 
their nature. They are depreciated over the shorter of the estimated useful life of the relevant asset and the 
residual term of the lease. 

When a substantial period of time is required for an asset to be ready for use, the purchase or production cost 
includes borrowing costs incurred in the period required to make the asset available for use. 

 

3.2 Right-of-use assets and lease liabilities 

Right-of-use assets and lease liabilities are recognised in accordance with IFRS 16 as described below. 

Leases of property, plant and equipment  

IFRS 16 sets out the principles for the recognition, measurement, presentation and disclosure of leases.  

The Group as lessee 

The Group has adopted a single model to recognise and measure all leases, except for short-term leases and 
leases of low-value assets. It recognises a lease liability representing its obligation to make lease payments and 
a right-or-use asset representing its right to use the underlying asset. 

Right-of-use assets: at the commencement date (the date on which a lessor makes an underlying asset available 
for use by a lessee), the Group recognises the right-of use assets. These are measured at cost, net of 
accumulated amortisation/depreciation and any accumulated impairment losses and adjusted for any 
remeasurement of the lease liabilities. The cost of a right-of-use asset comprises the amount of the initial 
measurement of the lease liability, any initial direct costs incurred and any lease payments made at or before 
the commencement date, less any lease incentives received. Right-of-use assets are amortised/depreciated on 
a straight-line basis from the commencement date to the end of their useful life. If the lease transfers ownership 
of the underlying asset to the lessee by the end of the lease term or if the cost of the right-of-use asset reflects 
that the lessee will exercise a purchase option, the lessee shall depreciate the right-of-use asset from the 
commencement date to the end of the useful life of the underlying asset. Right-of-use assets shall be tested for 
impairment (see the section on impairment of intangible assets). 

Lease liabilities: At the commencement date, the Group measures the lease liability at the present value of the 
lease payments that are not paid at that date. The lease payments include fixed payments (including in-
substance fixed payments), less any incentives receivable, variable lease payments that depend on an index or 
a rate and amounts expected to be payable under residual value guarantees. They also include the exercise 
price of a purchase option if the Group is reasonably certain to exercise that option and payments of penalties 
for terminating the lease, if the lease term reflects the Group exercising an option to terminate the lease. 
Variable lease payments that do not depend on an index or a rate are recognised in profit or loss (unless those 
costs are incurred to produce inventories) in the period in which the event or condition that triggers those 
payments occurs. The Group uses the incremental borrowing rate to discount the lease payments at the 
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commencement date if the interest rate implicit in the lease cannot be readily determined. After the 
commencement date, the lease liability increases to reflect interest thereon and decreases to reflect the lease 
payments made. Moreover, the carrying amount of the lease liability is remeasured to reflect any lease 
modifications or revised in-substance fixed lease payments. It is also remeasured if there is any change in the 
assessment of an option to purchase the underlying asset or if there is a change in future lease payments 
resulting from a change in an index or a rate used to determine those payments. 

The Group elected to apply the recognition exemption available for short-term leases and leases of low-value 
assets. The former are those relating to machinery and equipment (i.e., those with a lease term of 12 months 
or less at the commencement date and do not contain a purchase option), while the latter relate to office 
equipment of a low value. The related lease payments are recognised as costs on a straight-line basis over the 
lease term. 

The Group as lessor 

Operating leases 

Leases that do not transfer substantially all the risks and rewards incidental to ownership of an underlying asset 
to the lessee are classified as operating leases. Lease payments from operating leases are recognised as income 
on a straight-line basis over the lease term. The Group adds initial direct costs incurred in obtaining an operating 
lease to the carrying amount of the underlying asset and recognises those costs as an expense over the lease 
term on the same basis as the lease income. Income from unexpected leases is recognised as revenue when it 
accrues. 

Finance leases 

The Group classifies leases as finance leases based on whether the lease transfers substantially all the risks and 
rewards incidental to ownership of the underlying asset to the lessee. If this is the case, at the commencement 
date, the Group recognises the leased assets in its statement of financial position as a financial asset with the 
lessee at an amount equal to the present value of the investment in the lease discounted at the interest rate 
implicit in the lease.  

 

3.3 Service concession arrangements  

Service concession arrangements when the grantor is a public sector entity and the operator is a private sector 
entity fall into the scope of IFRIC 12 - Service concession arrangements, if they relate to infrastructure used to 
provide important economic and social services to the general public. 

The criteria adopted by the Group to apply the interpretation to its concessions are set out below. 

Scope 

IFRIC 12 is applicable when the following conditions are met: 

¶ the grantor controls or regulates what services the operator must provide with the infrastructure, to whom 
it must provide them, and at what price;  

¶ the grantor controls ς through ownership, beneficial entitlement or otherwise - any significant residual 
interest in the infrastructure at the end of the term of the arrangement. 

Measurement of the revenue arising from the concession arrangement 

The operator recognises the revenue for the construction and upgrade services in accordance with IFRS 15 - 
Revenue from contracts with customers, considering the fair value of the consideration for the services 
contractually provided for. 

Presentation of the consideration for construction/upgrade services 

The operatorΩs consideration for the construction/upgrade services of infrastructure may consist of: 
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¶ a financial asset to the extent that the operator has an unconditional contractual right to receive a specified 
or determinable amount, regardless of the actual use of the infrastructure by users (minimum specified 
amount); 

¶ an intangible asset to the extent that the operator receives a right (a licence) to charge users of the public 
service provided using the infrastructure (right to charge); 

¶ both (άmixedέ model), when both the above situations are present. In this case, the intangible asset is 
determined as the difference between the fair value of the investment made and the present value of the 
financial asset obtained by discounting the cash flows from the minimum specified amount. 

The GroupΩs concession arrangements mostly fall under the intangible asset model. 

Contractual obligations for the infrastructureΩs efficiency levels 

Given that the operator does not meet the requirements for recognition of the infrastructure as άProperty, plant 
and equipmentέ, the accounting treatment differs depending on the nature of the work carried out and can be 
split into two categories: (i) work related to normal maintenance of the infrastructure, and (ii) replacement and 
scheduled maintenance at a future date. 

The first category relates to normal ordinary maintenance of the infrastructure, the cost of which is recognised 
in profit or loss when incurred, also under IFRIC 12. Given that the interpretation does not provide for the 
recognition of the physical asset but of a right, the second category is recognised in line with IAS 37 - Provisions, 
contingent liabilities and contingent assets, which requires: (i) recognition of an accrual to a provision in profit 
or loss, and (ii) recognition of a provision for charges in the statement of financial position. 

Amortisation of the intangible asset 

Intangible assets are amortised in accordance with IAS 38 on a systematic basis over the concession term to 
reflect the pattern in which the assetΩs future economic benefits are expected to flow to the Group. 

 

3.4 Other intangible assets 

Other intangible assets with a finite useful life comprise: 

¶ the order backlog acquired by the Group (i.e., contract acquisition costs); 

¶ patents, trademarks and application software acquired or generated internally. 

They are recognised when it is probable that the use of the asset will generate future economic benefits and 
the cost of the asset can be measured reliably. They are measured at acquisition or development cost and 
amortised on a straight-line basis over their estimated useful lives. Recoverability of their carrying amount is 
checked by using the criteria set out in the section on άImpairment testingέ. 

 

3.5 Goodwill  

Goodwill is recognised at cost net of accumulated impairment losses.  

Goodwill acquired as part of a business combination is measured as the difference between the aggregate of 
the acquisition-date fair value of the consideration considered, the amount of any NCI and the acquisition-date 
fair value of the acquirerΩs previously-held equity interest in the acquiree, and the net of the acquisition-date 
amounts of the identifiable assets acquired and the liabilities assumed. 

Goodwill deriving from acquisitions is not amortised. It is tested annually for impairment or whenever conditions 
arise that presume impairment as per IAS 36 - Impairment of assets. 

For impairment testing purposes, goodwill acquired as part of a business combination is allocated at the 
acquisition date to each of the cash-generating units (or groups of cash-generating units - CGU) that will benefit 
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from the acquisition. The carrying amount of goodwill is monitored at cash-generating unit level for internal 
management purposes. 

Impairment is determined by defining the recoverable amount of the cash-generating unit (or group of units) 
to which the goodwill is allocated. When the recoverable amount of the CGU (or group of CGUs) is lower than 
the carrying amount, an impairment loss is recognised. When goodwill is allocated to a CGU (or group of CGUs), 
the asset of which has been partly disposed of, the goodwill allocated to the disposed of asset is considered to 
determine any gain or loss deriving from the transaction. In this case, the transferred goodwill is measured using 
the amounts related to the disposed of asset compared to the asset still held by the unit. 

 

3.6 Investments in other companies 

Under IFRS 9 - Financial instruments, non-controlling interests (i.e., of less than 20%) are considered to be equity 
investments measured at fair value. 

The cost of acquiring investments in consortia and consortium companies is deemed to reflect their fair value. 

 

3.7 Contract assets, contract liabilities and revenue from contracts with customers  

Contract assets, contract liabilities and revenue from contracts with customers are recognised and measured in 
accordance with the guidelines of IFRS 15 - Revenue from contracts with customers. Revenue is recognised using 
the five-step model as set out below: 

1. identify the contract with a customer; 

2. identify the performance obligations in the contract; 

3. determine the transaction price; 

4. allocate the transaction price to the performance obligations in the contract; 

5. recognise revenue when (or as) the entity satisfies a performance obligation. 

IFRS 15 also covers contract costs, contract modifications and financial statements disclosures. 

The methods used by the Group to apply IFRS 15 are summarised below. 

Identifying the contract with a customer 

The Group identifies and measures contracts with customers in line with IFRS 15 after they have been signed 
and are binding, creating enforceable rights and obligations for the Group and the customer. The Group 
considers the criteria of IFRS 15.9 set out below to identify the contract: 

a. the parties to the contract have approved the contract (in writing, orally or in accordance with other 
customary business practices) and are committed to perform their respective obligations; 

b. the entity can identify each partyΩs rights regarding the goods or services to be transferred; 

c. the entity can identify the payment terms for the goods or services to be transferred; 

d. the contract has commercial substance (i.e., the risk, timing or amount of the entityΩs future cash flows is 
expected to change as a result of the contract);  

e. it is probable that the entity will collect the consideration to which it will be entitled in exchange for the 
goods or services that will be transferred to the customer. 
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Identifying performance obligations and allocating the transaction price 

IFRS 15 identifies a performance obligation as a promise included in the contract with a customer to transfer: a) 
a good and/or service (or a bundle of goods or services) that is distinct; or b) a series of distinct goods or services 
that are substantially the same and that have the same pattern of transfer to the customer. 

In the GroupΩs case, its performance obligation is usually the entire project. In fact, although the individual 
performance obligations provided for in the contract are distinct, they are highly interdependent and integrated 
as the contract provides for the transfer of the entire infrastructure to the customer. 

However, certain contractual items include additional services that should be considered as distinct 
performance obligations. For example, these may be post-completion maintenance services after final 
inspection and additional or different contract warranties compared to those provided for by law or normal 
sector practices. 

When a contract has more than one performance obligation, the appropriate portion of the contract 
consideration is allocated to each separate performance obligation pursuant to IFRS 15. The GroupΩs contracts 
with customers usually specify the price of each contractual item (detailed in the contract). 

Determining the criteria for satisfaction of the performance obligations and recognition of the revenue 

IFRS 15 provides that revenue shall be recognised when (or as) the performance obligation is satisfied 
transferring the promised good or service (or asset) to the customer. An asset is transferred when (or as) the 
customer obtains control. 

The GroupΩs contracts with customers are usually long-term contracts that include obligations to be satisfied 
over time based on the progress towards completion and transfer of control of the asset to the customer over 
time. 

The reasons why recognition of revenue over time is considered the correct approach are: 

¶ the customer controls the asset as it is constructed (the asset is built directly in the area made available by 
the customer); 

¶ the asset under construction does not have an alternative use and the Group has an enforceable right to 
payment for its performance completed to date over the contract term. 

IFRS 15 requires that progress towards satisfaction of a performance obligation be measured using the method 
that best represents the transfer of control of the asset under construction to the customer. The objective when 
measuring progress is to depict an entityΩs performance in transferring control of goods or services promised to 
a customer. The Group considers its market sector and the complex mix of goods and services it provides when 
it selects the appropriate revenue recognition method. IFRS 15 provides for two alternative methods to 
recognise revenue over time: 

a. output method; 

b. input method. 

Output methods recognise revenue on the basis of direct measurements of the value to the customer of the 
goods or services transferred to the date relative to the remaining goods or services promised under the 
contract (e.g., surveys of performance completed to date, milestones reached, units delivered, etc.). Input 
methods recognise revenue on the basis of the entityΩs efforts or inputs to the satisfaction of a performance 
obligation (e.g., resources consumed, labour hours expended, costs incurred, time elapsed or machine hours 
used) relative to the total expected inputs to the satisfaction of that performance obligation (cost to cost 
method). 

The most appropriate criterion for measuring revenue with the input method is the cost to cost method 
calculated by applying the percentage of completion (the ratio of costs incurred to total estimated costs) to 
contract revenue. The calculation of the ratio of costs incurred to estimated costs only considers costs that 
contribute to the actual transfer of control of the goods and/or services. This method allows the objective 
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measurement of the transfer of control to the customer as it considers quantitative variables related to the 
contract as a whole. 

When choosing the appropriate method for measuring the transfer of control to the customer, the Group did 
not adopt the output method (e.g., surveys of performance completed to date) for its ongoing contracts as it 
considered that although this output method would allow a direct measurement of progress, it would also lead 
to operating difficulties in managing and monitoring progress considering all the resources necessary to satisfy 
the obligation. 

In addition, an output method would entail the application of criteria and measurement inputs that are not 
directly observable and the incurring of excessive costs to obtain useful information. 

Finally, in the GroupΩs reference sector, the objective of contractual outputs (milestones) refers to, inter alia, 
modulation of cash flows to obtain financial resources useful to perform the contract and the definition of 
technical specifications of the works and related performance timing. 

Determining the transaction price 

Given the engineering and operating complexities, the size and length of time involved in completing the 
contracts, in addition to the fixed consideration agreed in the contract, the transaction price also includes 
additional consideration, whose conditions need to be assessed. A claim is an amount that the contractor seeks 
to collect as reimbursement for costs incurred (and/or to be incurred) due to reasons or events that could not 
be foreseen and are not attributable to the contractor, for more work performed (and/or to be performed) or 
variations that were not formalised in riders. 

The measurement of the additional consideration arising from claims is subject to a high level of uncertainty, 
given its nature, both in terms of the amounts that the customer will pay and the collection times, which usually 
depend on the outcome of negotiations between the parties or decisions taken by judicial/arbitration bodies. 

This type of consideration is regulated by IFRS 15 as άcontract modificationsέ. The standard provides that a 
contract modification exists if it is approved by the parties to the contract. IFRS 15 provides that a contract 
modification can be approved in writing, by oral agreement or implied by customary business practices. A 
contract modification may exist even though the parties to the contract have a dispute about the scope or price 
(or both) of the modification. The rights to the consideration shall be provided for contractually generating an 
enforceable right. Once the enforceable right has been identified, in order to recognise the claims and amount 
of the additional consideration requested, the Group applies the guidance about the variable consideration 
given in IFRS 15. Therefore, in order to adjust the transaction price to include the additional consideration arising 
from the claims, the Group decides whether it is highly probable that the revenue will not be reversed in the 
future. 

The Group considers all the relevant aspects and circumstances such as the contract terms, business and 
negotiating practices of the sector or other supporting evidence when taking the above decision. 

Optional works 

The consideration for optional works is additional consideration for future works that have not yet been agreed 
and/or ordered by the customer when it signs the contract. 

The consideration for optional works is provided for in the contracts with the customer as it represents potential 
future work interrelated with the main contract object. However, most contracts provide that the additional 
works shall be specifically defined and approved by the customer before they start. Otherwise, the contractor 
does not have an enforceable right to payment for this performance. 

Accordingly and based on sector practices, this type of consideration is a contract modification and, under IFRS 
15, shall be considered when measuring the transaction price if approved by both parties to the contract. In this 
case, the enforceable right can only be identified after specific approval or instructions from the customer in 
line with its customary business practices or operating methods. 
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Penalties 

Contracts with customers may include penalties due to non-compliance with certain contract terms (such as, 
for example, non-compliance with delivery times). 

When the contract penalties are άreasonably expectedέ, the transaction price is reduced accordingly. The Group 
analyses all the indicators available at the reporting date to assess the probability of a contract default that 
would lead to the application of penalties. 

Significant financing component 

It is normal practice in the construction and large-scale infrastructure sector that the transaction price for a 
project (which is usually completed over more than one year) is paid in the form of an advance and subsequent 
progress billing (based on progress reports). 

This method of allocating cash flows is often defined in the calls for tenders. The customerΩs payment flows 
(advances and subsequent progress billing) are usually organised to make construction of the project by the 
contractor feasible, limiting its financial exposure. Constructors in the large-scale infrastructure sector build 
projects for large amounts of money and the initial outlay is usually high. 

The contract advance is used for the following reasons: 

¶ to finance the initial contract investments and pay the related advances to subcontractors; 

¶ as a form of guarantee to cover any risks of contractual breach by the customer. 

The advance is reabsorbed by the subsequent progress billing in line with the stage of completion of the 
contract. 

Furthermore, the GroupΩs operating cycle is generally several years. Therefore, it considers the correct time-
scale of its works to determine whether its contracts include a significant financing component. 

Based on the above, it has not identified significant financing components in the transaction price for the 
contracts that include changes in the advances or progress billings in line with sector practices and/or of 
amounts that are suitable as guarantees and have a timeframe in line with the cash flows required to complete 
the contract. 

Losses to complete 

IFRS 15 does not specifically cover the accounting treatment of loss-making contracts but refers to IAS 37, which 
regulates the measurement and classification (previously covered by IAS 11) of onerous contracts. IAS 37 
provides that an onerous contract is one in which the unavoidable costs of meeting the obligations under the 
contract exceed the economic benefits expected to be received under it. The present obligation under the 
contract is recognised and measured as a provision when the loss is probable based on the most recent forecasts 
prepared by management. 

The unavoidable costs are all those costs that: 

¶ are directly proportionate to the contract and increase the performance obligation transferred to the 
customer; 

¶ do not include those costs that will be incurred regardless of satisfaction of the performance obligation; 

¶ cannot be avoided by the Group through future actions. 

Measurement of any loss-making contracts (the onerous test) is performed at individual performance obligation 
level. This approach best represents the different contract profits or losses depending on the nature of the 
goods and services transferred to the customer. 
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Contract costs 

Incremental costs of obtaining a contract 

IFRS 15 allows an entity to recognise the incremental costs of obtaining a contract as an asset if it expects to 
recover those costs through the future economic benefits of the contract. The incremental costs of obtaining a 
contract are those costs that an entity incurs to obtain a contract with a customer. Costs to obtain a contract 
that would have been incurred regardless of whether the contract was obtained are recognised as an expense 
when incurred (costs not explicitly chargeable to the customer). The incremental costs are recognised as an 
asset (contract costs) and amortised on a systematic basis that is consistent with the pattern of transfer of 
control of the goods or services to the customer. 

Costs to fulfil a contract 

Under IFRS 15, an entity recognises an asset from the costs incurred to fulfil a contract only if those costs meet 
all of the following criteria: 

¶ the costs relate directly to a contract; 

¶ the costs generate or enhance resources of the entity that will be used in satisfying (or in continuing to 
satisfy) performance obligations in the future; 

¶ the costs are expected to be recovered. 

It is the practice of the GroupΩs sector that these costs usually consist of pre-operating costs that are recognised 
by customers and included in precise contract items or are not explicitly recognised and are covered by the 
contract profit. Formal recognition of these costs implies that, when they are incurred, control of the asset 
provided for in the contract is transferred. Therefore, they are recognised as assets and contribute to the stage 
of completion. 

When the contract does not provide for their explicit recognition as per the above three criteria, the pre-
operating costs are recognised as assets and amortised on a systematic basis that is consistent with the pattern 
of transfer of control of the goods and/or services to the customer. 

In addition, IFRS 15 defines all those costs that, by their nature, do not contribute to the stage of completion as, 
although they are referred to in the contract and can be recovered, they do not contribute to generating or 
enhancing the resources that will be used to satisfy the performance obligations or to transfer of control of the 
good and/or service to the customer. 

Presentation in the consolidated financial statements 

The statement of financial position includes contract costs under intangible assets which includes the costs 
capitalised under the criteria described in this section. Amortisation of these costs is included in the statement 
of profit or loss item άAmortisation, depreciation and provisionsέ. 

Contract assets and liabilities are presented in the statement of financial position items άContract assetsέ and 
άContract liabilitiesέ, respectively under assets and liabilities. The classification in line with IFRS 15 depends on 
the relationship between the GroupΩs performance obligation and payment by the customer. These items show 
the sum of the following components analysed individually for each customer: 

(+) Amount of work performed calculated using the cost-to-cost method pursuant to IFRS 15 

(-) Progress payments and advances received 

(-) Contract advances 

When the total is positive, the net balance is recognised as a άContract assetέ. If it is negative, it is recognised 
as a άContract liabilityέ. When the amounts represent an unconditional right to payment of the consideration, 
they are recognised as financial assets. 
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The GroupΩs statement of profit or loss includes a revenue item άRevenue from contracts with customersέ 
presented and measured in accordance with IFRS 15. The item άOther incomeέ includes income from 
transactions other than contracts with customers and is measured in line with other standards or the GroupΩs 
specific accounting policy elections. It includes income related to gains on the sale of non-current assets, income 
on cost recharges, prior year income and income from the recharging of costs of Italian consortia and 
consortium companies. 

With respect to the last item, the GroupΩs activities involve its participation in numerous SPEs that, especially in 
Italy, use the consortium structure, which works using a cost recharging system. As this income does not arise 
on the performance of the contract obligations or contract negotiations, it is recognised as άOther incomeέ. 

 

3.8 Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand, demand deposits and other short-term, highly liquid 
investments with a term of less than three months. This item is shown in the statement of cash flows net of 
bank borrowings at the reporting date. 

 

3.9 Financial assets ς Debt instruments 

Financial assets are classified in the following three categories depending on the instrumentsΩ contractual cash 
flow characteristics and the business model for managing them:  

¶ financial assets at amortised cost; 

¶ financial assets at fair value through other comprehensive income (FVTOCI); 

¶ financial assets at fair value through profit or loss (FVTPL). 

Financial assets are initially recognised at fair value. Trade receivables that do not contain a significant financing 
component are measured at their transaction price. 

Financial assets at amortised cost 

After initial recognition, financial assets that generate contractual cash flows that are solely payments of 
principal and interest on the principal amount outstanding are measured at amortised cost if they are held 
within a business model whose objective is to hold them in order to collect contractual cash flows (hold to collect 
business model). Under the amortised cost method, the financial assetsΩ amount at initial recognition is 
decreased by principal repayments, any loss allowance and cumulated amortisation of the difference between 
that initial amount and the maturity amount. 

Amortisation is calculated using the effective interest rate that exactly discounts the expected future cash flows 
to their initial carrying amount. 

Loans and receivables and other financial assets at amortised cost are recognised net of the related loss 
allowance. 

In 2022, the Group did not have any debt instruments measured at FVTOCI or FVTPL. 
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3.10 Loans and borrowings and bonds 

Loans and borrowings and bonds are initially recognised at fair value less transaction costs and are subsequently 
measured at amortised cost. 

The Group does not have any loans, borrowings or bonds measured as a financial liability at FVTPL.  

Any difference between the amount received (less transaction costs) and the nominal amount of the liability is 
recognised in profit or loss using the effective interest method.  

Financial liabilities are classified as current liabilities unless the Group has a contractual right to extinguish its 
obligations after 12 months of the reporting date. 

 

3.11 Derecognition of financial assets and liabilities 

Financial assets 

A financial asset (or, where applicable, part of a financial asset or parts of a group of similar financial assets) is 
derecognised when: 

¶ the contractual rights to the cash flows from the financial asset expire; 

¶ the Group retains the contractual rights to receive the cash flows of the financial asset, but assumes a 
contractual obligation to pay the cash flows to one or more recipients in full and immediately;  

¶ the Group transfers the contractual rights to receive the cash flows of the asset and has transferred 
substantially all the risks and rewards of ownership of the financial asset and the related control. 

When the Group has transferred the contractual rights to receive the cash flows of the financial asset and has 
neither transferred nor retained substantially all the risks and rewards or has retained control, it continues to 
recognise the asset to the extent of its continuing involvement in the asset. Continuing involvement that takes 
the form of guaranteeing the transferred asset is measured at the lower of the initial carrying amount of the 
asset and the maximum amount of the consideration that the Group could be required to pay.  

Financial liabilities 

Financial liabilities are derecognised when the underlying obligation is extinguished, cancelled or settled. 

When an existing financial liability is exchanged with another by the same lender at substantially different terms, 
or the terms of an existing liability are substantially modified, this exchange or modification is treated as an 
extinguishment of the original financial liability and the recognition of a new financial liability. The difference 
between the carrying amounts is recognised in profit or loss. 

When the modification and exchange of a financial liability does not qualify for derecognition under IFRS 9, its 
carrying amount is recalculated as the present value of the renegotiated or modified contractual cash flows that 
are discounted at the financial instrumentΩs original effective interest rate. Any difference between the 
recalculated carrying amount and the carrying amount of the original financial instrument is immediately 
recognised in profit or loss.  

 

3.12 Derivatives and hedging transactions 

Webuild Group has derivatives recognised at fair value when the related agreement is signed and remeasured 
at subsequent reporting dates. The treatment of the related fair value gains or losses changes depending on 
whether the conditions for hedge accounting under IFRS 9 are met. 

Webuild Group has derivatives to hedge currency and financial risks. At the inception of the transaction, it 
documents the hedging relationship, its risk management and strategy objectives in entering into the 
transaction, the hedging instrument and hedged item or transaction and the nature of the hedged risk. 
Moreover, at the inception of the transaction and thereafter on an ongoing basis, the Group documents 
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whether or not the hedge meets the effectiveness requirements to offset its exposure to changes in the fair 
value of the hedged item or cash flows attributable to the hedged risk. 

άHedging purposesέ are assessed considering risk management objectives. When they do not meet the 
requirements of IFRS 9 for hedge accounting, the derivatives are classified as άFinancial assets or financial 
liabilities at fair value through profit or lossέ. 

 

3.13 Employee benefits 

Defined benefit plans  

Defined benefit plans include the benefits the employees will receive when they retire and which are usually 
dependent on one or more factors such as age, years of service and remuneration. The Group recognises a 
liability for these defined benefits equal to the present value of its obligation at year end, including any 
adjustments for unrecognised costs related to past service less the fair value of the plan assets. The Group 
calculates its liability once a year using the projected unit credit method. Present value is calculated by 
discounting the future outlays using the interest rate applied to high quality corporate bonds with a currency 
and term consistent with the currency and estimated term of the post-employment benefit obligations. 
Actuarial gains and losses on defined benefit plans arising from changes in the underlying assumptions or in the 
plan conditions are recognised in other comprehensive income in the period in which they arise. Past service 
cost is expensed immediately. When the benefits of a plan are changed or when a plan is curtailed, the resulting 
change in benefit that relates to past service or the gain or loss on curtailment is recognised immediately in 
profit or loss.  

Defined contribution plans 

The Group pays benefits to public and private pension funds on a mandatory, contractual or voluntary basis for 
the defined contribution plans. The contributions are recognised as personnel expense as the related service is 
provided. 

The Group contributes to multi-employer pension plans via its US subsidiaries. These plans pool the assets 
contributed by the various entities to provide benefits to the employees of more than one entity determining 
the contribution and benefit levels without regard to the identity of the entity that employs the employees 
concerned. The Group recognises these plans as defined contribution plans. 

Share-based payments 

Equity-settled share-based payments are measured at fair value and recognised as personnel expenses, with a 
corresponding increase in equity. Specifically, the cost is recognised over the vesting period, i.e., the period from 
the grant date to the assignment date, considering the fair value of the shares at the grant date and the expected 
fulfilment of the performance conditions provided for by the plan.  

 

3.14 Income taxes  

Current taxes are provided for using the enacted tax rates and laws ruling in Italy and other countries in which 
the Group operates, based on the best estimate of the taxable profit for the year. 

Group companies net tax assets and liabilities when this is legally allowed.   

The parent set up the national tax consolidation system pursuant to article 117 and subsequent articles of 
Presidential decree no. 917/86 on 1 January 2004. In 2022, 15 of the parentΩs Italian subsidiaries had joined the 
system, which is regulated by the specific consolidation mechanisms. 
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3.15 Deferred tax assets and liabilities 

Deferred tax assets and liabilities are calculated on the basis of the temporary differences between the tax base 
of an asset or liability and its carrying amount in the statement of financial position. Deferred tax assets are 
recognised when the Group holds their recovery to be probable. 

The carrying amount of deferred tax assets is reviewed at each reporting date and, to the extent necessary, is 
decreased when it is no longer probable that sufficient taxable profits will be available in the future to use all or 
part of the related benefit. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the 
asset is realised or the liability is settled, based on tax rates that have been enacted or substantially enacted at 
the reporting date. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities, respectively, and are netted 
at company level if related to taxes that may be offset. If the balance is positive, it is recognised as άDeferred 
tax assetsέ, if not, as άDeferred tax liabilitiesέ. 

Taxes that could arise from the transfer of undistributed profits by subsidiaries are only calculated when the 
subsidiary has the positive intention to transfer such profits. 

In the case of transactions recognised directly in equity, the related deferred tax asset or liability also affects 
equity. 

 

3.16 Provisions for risks and charges 

In accordance with IAS 37, the Group makes accruals to provisions for risks and charges when the following 
conditions exist: 

¶ the Group or a group company has a present obligation (legal or constructive) at the reporting date as a 
result of a past event where an outflow of resources embodying economic benefits will be required to 
settle the obligation; 

¶ it is probable that the obligation (through an outflow of resources) will have to be settled; 

¶ a reliable estimate can be made of the amount of the obligation. 

When the time value is material and the obligation payment dates can be estimated reliably, the amount 
recognised as the provision equals the pre-tax future cash flows (i.e., forecast outflows) discounted at a rate 
that reflects the present market value and risks specific to the liability. 

The increase in the provision due to discounting is recognised as a financial expense. 

When the expected cash flows are included in an estimate range with the same probability of occurrence, the 
median value is discounted to measure the liability.  

Provision for restructuring costs is recognised when the parent or relevant group company has approved a 
detailed formal plan that has been implemented and communicated to the third parties involved. 
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3.17 Foreign currency 

3.17.1 Foreign currency transactions 

Transactions in foreign currencies are translated into the respective functional currencies of group companies 
at the exchange rates at the dates of the transactions. 

Monetary assets and liabilities denominated in foreign currencies are translated into the functional currency at 
the exchange rate at the reporting date. Non-monetary items that are measured based on historical cost in a 
foreign currency are translated at the exchange rate at the date of the transaction. Revenue and costs related 
to foreign currency transactions are recognised in profit or loss at the exchange rate ruling on the date of the 
transaction. Any material effects deriving from changes in exchange rates after the reporting date are disclosed 
in the notes. 

3.17.2 Translation of foreign operationsΩ financial statements into Euros 

The subsidiariesΩ, associatesΩ and joint arrangementsΩ financial statements used for consolidation purposes are 
expressed in the currency of the primary economic environment in which they operate (their functional 
currency). If these financial statements are expressed in a foreign currency, they are translated into Euros at the 
closing exchange rates (assets and liabilities) and annual average rates (revenue and costs), as these are deemed 
to reasonably approximate the spot exchange rates. 

Differences arising from the translation of the opening equity using the closing rates and from the translation 
of assets and liabilities at the spot rate and the statement of profit or loss items at the average annual rate are 
taken to the translation reserve. 

The exchange rates used to translate the foreign currency financial statements into Euros are as follows: 
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/ǳǊǊŜƴŎȅ  

/ƭƻǎƛƴƎ ǊŀǘŜ ом 

5ŜŎŜƳōŜǊ нлнм  

нлнм 

ŀǾŜǊŀƎŜ ǊŀǘŜ  

/ƭƻǎƛƴƎ ǊŀǘŜ ом 

5ŜŎŜƳōŜǊ нлнн  

нлнн 

ŀǾŜǊŀƎŜ ǊŀǘŜ 

!95 ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎ 5ƛǊƘŀƳ  пΦмрфр  пΦопос  оΦфмтм  оΦусто 

!w{ !ǊƎŜƴǝƴŜ tŜǎƻ  ммсΦоснн  ммсΦоснн  мууΦрлоо  мууΦрлоо 

!¦5 !ǳǎǘǊŀƭƛŀƴ 5ƻƭƭŀǊ  мΦрсмр  мΦртпф  мΦрсфо  мΦрмст 

.Db .ǳƭƎŀǊƛŀƴ bŜǿ [ŜǾ  мΦфрру  мΦфрру  мΦфрру  мΦфрру 

.w[ .ǊŀȊƛƭƛŀƴ wŜŀƭ  сΦомлм  сΦоттф  рΦсоус  рΦпофф 

/!5 /ŀƴŀŘƛŀƴ 5ƻƭƭŀǊ  мΦпофо  мΦпунс  мΦпппл  мΦосфр 

/IC {ǿƛǎǎ CǊŀƴŎ  мΦлоом  мΦлумм  лΦфупт  мΦллпт 

/[t /ƘƛƭŜŀƴ tŜǎƻ  фспΦорлл  уфуΦофлл  фмоΦунлл  фмтΦуолл 

/ht /ƻƭƻƳōƛŀƴ tŜǎƻ  пΣрфуΦсулл  пΣпнфΦпулл  рΣмтнΦптлл  пΣптоΦнулл 

5YY 5ŀƴƛǎƘ YǊƻƴŜ  тΦпосп  тΦпотл  тΦпоср  тΦпофс 

5ht 5ƻƳƛƴƛŎŀƴ tŜǎƻ  спΦфпсф  стΦрннф  рфΦфппп  ртΦфнрм 

5½5 !ƭƎŜǊƛŀƴ 5ƛƴŀǊ  мртΦплтт  мрфΦсрнт  мпсΦрлпф  мпфΦспрн 

D.t .ǊƛǝǎƘ tƻǳƴŘ  лΦупло  лΦурфс  лΦуусф  лΦурну 

L5w LƴŘƻƴŜǎƛŀƴ wǳǇŜŜ  мсΣмллΦпнлл  мсΣфнлΦтнлл  мсΣрмфΦунлл  мрΣснрΦнрлл 

Lbw LƴŘƛŀƴ wǳǇŜŜ  упΦннфн  утΦпофн  ууΦмтмл  унΦсусп 

Y²5 Yǳǿŀƛǝ 5ƛƴŀǊ  лΦопнт  лΦорсф  лΦонсс  лΦоннр 

[{[ [ŜǎƻǘƘƛŀƴ [ƻǝ  муΦлснр  мтΦптсл  муΦлфус  мтΦнлун 

[¸5 [ƛōȅŀƴ 5ƛƴŀǊ  рΦнлту  рΦоорр  рΦмпус  рΦлрпф 

a!5 aƻǊƻŎŎŀƴ 5ƛǊƘŀƳ  млΦпуол  млΦснсл  ммΦмрул  млΦстул 

a¸w aŀƭŀȅǎƛŀƴ wƛƴƎƎƛǘ  пΦтмуп  пΦфлмр  пΦсфуп  пΦснтф 

b!5 bŀƳƛōƛŀƴ 5ƻƭƭŀǊ  муΦлснр  мтΦптрф  муΦлфус  мтΦнлун 

bDb bƛƎŜǊƛŀƴ bŀƛǊŀ  пссΦуртт  птлΦфннл  пттΦфннм  ппрΦосно 

bLh bƛŎŀǊŀƎǳŀƴ /ƻǊŘƻōŀ  плΦмнсл  пмΦрмрл  оуΦфмрл  отΦулрт 

bhY bƻǊǿŜƎƛŀƴ YǊƻƴŜ  фΦфууу  млΦмсоо  млΦрмоу  млΦмлнс 

haw hƳŀƴƛ wŜŀƭ  лΦпорр  лΦпрпу  лΦпмлм  лΦплпф 

t9b tŜǊǳǾƛŀƴ bŜǿ {ƻƭ  пΦрмфо  пΦрфмп  пΦлпрф  пΦлотс 

tDY tŀǇǳŀ bŜǿ DǳƛƴŜŀƴ Yƛƴŀ  оΦфтсу  пΦмртт  оΦтрол  оΦтлус 

tYw tŀƪƛǎǘŀƴƛ wǳǇŜŜ  нллΦутсс  мфнΦтонр  нпмΦтфпо  нмпΦуррн 

t[b tƻƭƛǎƘ ½ƭƻǘȅ  пΦрфсф  пΦрсрн  пΦсулу  пΦсусм 

v!w vŀǘŀǊƛ wƛȅŀƭ  пΦмннт  пΦолрн  оΦуунп  оΦуоом 

whb wƻƳŀƴƛŀƴ bŜǿ [Ŝǳ  пΦфпфл  пΦфнмр  пΦфпфр  пΦфомо 

{!w {ŀǳŘƛ wƛȅŀƭ  пΦнпто  пΦпоро  оΦфффу  оΦфпуф 

{9Y {ǿŜŘƛǎƘ YǊƻƴŀ  млΦнрло  млΦмпср  ммΦмнму  млΦснфс 

{D5 {ƛƴƎŀǇƻǊŜ 5ƻƭƭŀǊ  мΦрнтф  мΦруфм  мΦполл  мΦпрмн 

¢w¸ ¢ǳǊƪƛǎƘ [ƛǊŀ όƴŜǿύ  мрΦноор  млΦрмнп  мфΦфспф  мфΦфспф 

¦{5 ¦{ 5ƻƭƭŀǊ  мΦмонс  мΦмунт  мΦлссс  мΦлрол 

±95 ±ŜƴŜȊǳŜƭŀƴ .ƻƭƛǾŀǊ 5ƛƎƛǘŀƭ όϝύ  рΦнлло  оΦумлп  муΦплсп  сΦффмс 

½!w {ƻǳǘƘ !ŦǊƛŎŀƴ wŀƴŘ  муΦлснр  мтΦптсс  муΦлфус  мтΦнлус 

         
όϝύ hƴ м hŎǘƻōŜǊ нлнмΣ ǘƘŜ ±ŜƴŜȊǳŜƭŀƴ ƎƻǾŜǊƴƳŜƴǘ ƛƴǘǊƻŘǳŎŜŘ ŀ ƴŜǿ ƳƻƴŜǘŀǊȅ ǎŎŀƭŜ ǿƛǘƘ tǊŜǎƛŘŜƴǝŀƭ ŘŜŎǊŜŜ ƴƻΦ пΦрро ƻŦ с !ǳƎǳǎǘ 

нлнм όǇǳōƭƛǎƘŜŘ ƛƴ ǘƘŜ ±ŜƴŜȊǳŜƭŀƴ hŶŎƛŀƭ WƻǳǊƴŀƭ ƴƻΦ пнΦмур ƻŦ с !ǳƎǳǎǘ нлнмύΦ ¢ƘŜ ƴŜǿ ǎŎŀƭŜ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ƳƛƭƭƛƻƴπǘƻπƻƴŜ ŀŘƧǳǎǘƳŜƴǘ 

ό.{мΣлллΣллл Ґ .{мύ ŀƴŘ ƛƴǘǊƻŘǳŎŜŘ ǘƘŜ ŘƛƎƛǘŀƭ ōƻƭƛǾŀǊΦ 

When an investment in a consolidated entity is sold, the accumulated gain or loss recognised in equity is released 
to profit or loss. 
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3.18 Financial reporting in hyperinflationary economies 

In 2018, a global consensus was reached on the existence of the conditions - still present - that led to 
hyperinflation in Argentina under the IFRS.  

5ǳǊƛƴƎ нлннΣ ǘƘŜ ƭƛǎǘ ƻŦ ƘȅǇŜǊƛƴƅŀǝƻƴŀǊȅ ŜŎƻƴƻƳƛŜǎ ŎƻƴǝƴǳŜŘ ǘƻ ŜǾƻƭǾŜ ǊŀǇƛŘƭȅ ŘǳŜ ǘƻ ǘƘŜ ŘŜǘŜǊƛƻǊŀǝƴƎ Ǝƭƻōŀƭ 
ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ǘƘŜ ƎǊƻǿǘƘ ƛƴ Ǝƭƻōŀƭ ƛƴƅŀǝƻƴΦ aƻǊŜƻǾŜǊΣ ōŀǎŜŘ ƻƴ ǘƘŜ ƭŀǘŜǎǘ LaC ǇǊƻƧŜŎǝƻƴǎ ŀƴŘ 
ƭƻŎŀƭƭȅ ƻōǎŜǊǾŜŘ ƛƴƅŀǝƻƴ ŘŀǘŀΣ ¢ǳǊƪŜȅ ŀƴŘ 9ǘƘƛƻǇƛŀ ǿƛƭƭ ōŜ ŀŘŘŜŘ ǘƻ ǘƘŜ ƭƛǎǘ ƻŦ ŎƻǳƴǘǊƛŜǎ ŎƻƴǎƛŘŜǊŜŘ 
ƘȅǇŜǊƛƴƅŀǝƻƴŀǊȅ ǳƴŘŜǊ LCw{ ŀǎ ƻŦ ǘƘƛǎ ȅŜŀǊΦ IƻǿŜǾŜǊΣ ǘƘŜ DǊƻǳǇΩǎ ƻǇŜǊŀǝƻƴǎ ƛƴ ǘƘƻǎŜ ŎƻǳƴǘǊƛŜǎ ŀǊŜ Ƴŀƛƴƭȅ 
ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ŜƴǝǝŜǎ ǿƛǘƘ ŦǳƴŎǝƻƴŀƭ ŎǳǊǊŜƴŎƛŜǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭƻŎŀƭ ŎǳǊǊŜƴŎƛŜǎ ŀƴŘΣ ǘƘŜǊŜŦƻǊŜΣ ǘƘŜ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ L!{ нф π CƛƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ ƛƴ ƘȅǇŜǊƛƴƅŀǝƻƴŀǊȅ ŜŎƻƴƻƳƛŜǎ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜƛǊ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎ Řƻ ƴƻǘ ŀǇǇƭȅΦ  

The group entities, whose functional currency is the currency of a hyperinflationary economy, applied the 
provisions of IAS 29 for financial reporting purpose. Therefore, costs and revenues were translated at the closing 
rates and were restated by applying the change in the general consumer price index that occurred from the 
date on which the items were initially recognised to the reporting date. Monetary assets and liabilities were not 
restated, as they were translated at the closing rate. Non-monetary assets and liabilities were restated to reflect 
the loss of purchasing power of the local currency that occurred from when the assets and liabilities were initially 
recognised to the reporting date. 

 

3.19 Non-current assets held for sale and discontinued operations 

Non-current assets (and disposal groups) are classified as held for sale if their carrying amount will be recovered 
through a sale transaction rather than through continuing use. 

Assets held for sale are recognised as such when the following events take place: 

¶ signing of a binding sales agreement;  

¶ approval and communication of a formal sales plan by directors. 

In order to be correctly measured, the assets shall be:  

¶ available for immediate sale in their present condition; 

¶ subject only to terms that are usual and customary for sales of such assets; 

¶ the sale must be highly probable and expected to take place within twelve months. 

Non-current assets (and disposal groups) classified as held for sale are measured at the lower of their previous 
carrying amount and fair value less costs to sell. 

A discontinued operation is a component of an entity that either has been disposed of or classified as held for 
sale and that meets any of the following criteria: i) it represents a separate major line of business or geographical 
area of operations; ii) it is part of a single coordinated plan to dispose of a separate major line of business or 
geographical area of operations; or iii) it is a subsidiary acquired exclusively with a plan to resell.  

The profit or loss from discontinued operations is disclosed separately in the statement of profit or loss. As 
required by paragraph 34 of IFRS 5 - Non-current assets held for sale and discontinued operations, the 
corresponding prior year figures are reclassified accordingly. 

Non-current assets that are to be abandoned 

Under IFRS 5.13, non-current assets to be abandoned are those that are destined to be no longer used. Their 
carrying amount will never be recovered through their sale but through their continuous use to the end of their 
economic life (scrapping).  
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However, if the asset to be abandoned (i) represents a separate major line of business or geographical area of 
operations or (ii) is a subsidiary acquired exclusively with a view to resale, it is recognised as a discontinued 
operation.  

These assets are reclassified as discontinued operations at the date on which they cease to be used. They are 
considered owned and used until they are actually disposed of. 

 

3.20 Impairment testing 

Goodwill and equity investments and financial assets were tested for impairment at the reporting date in 
accordance with IAS 36 and IFRS 9, respectively.  

The Group carried out the impairment tests considering: 

¶ the procedures approved, also in compliance with the joint Bank of Italy/Consob/Isvap document no. 4 of 
3 March 2010, which are based, inter alia, on: (i) the applicable IFRS, (ii) the guidance and recommendations 
of the market regulators, and (ii) valuation best practices;  

¶ the actual and forward-looking (2023 budget) financial data prepared by the investeesΩ management. 

Lastly, as customary, management availed itself of the advice of a network of international experts for the 
preparation of the impairment tests. 

Market capitalisation below equity 

Since the parentΩǎ ƳŀǊƪŜǘ ŎŀǇƛǘŀƭƛǎŀǘƛƻƴ όϵмΣотсΦм Ƴƛƭƭƛƻƴύ ŀǘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŘŀǘŜ ƛǎ ƭƻǿŜǊ ǘƘŀƴ ƛǘǎ Ŝǉǳƛǘȅ 
attributable to the owners of the paǊŜƴǘ όϵмΣртуΦт ƳƛƭƭƛƻƴύΣ ƳŀƴŀƎŜƳŜƴǘ ŘŜŜƳŜŘ ƛǘ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ŎƘŜŎƪ 
whether this fact would represent an impairment indicator. Like other sector operators, the parentΩs market 
value was affected by external factors that penalised financial markets in Italy and abroad during the year. These 
were mainly attributable to international monetary policies, rising inflation and uncertainties related to the war 
between Russia and Ukraine. 

Considering the above and that the parentΩs market capitalisation levelled off at levels higher than the GroupΩs 
equity, management concluded that there were no impairment indicators. 

Property, plant and equipment, intangible assets and equity investments 

If there is any indication that an intangible asset or an item of property, plant and equipment is impaired, the 
recoverable amount of the asset is estimated to determine the amount of the impairment loss. Goodwill is 
tested at least annually for impairment. 

The recoverable amount of an asset is the higher of its fair value less costs to sell and its value in use.  

If a binding sales agreement does not exist, fair value is estimated using the observable prices of an active 
market, recent transactions or the best information available to reflect the amount the entity could obtain by 
disposing of the asset. 

Value in use is determined by discounting the estimated future cash flows expected to arise from the continuing 
use of an asset, net of taxes, and, if reasonably determinable, from its disposal at the end of its useful life. 
Discounting is applied by using a post-tax discount rate which reflects the current market assessments of the 
time value of money and the risks specific to the asset. 

The assessment is made for individual assets or the smallest identifiable group of assets that generates cash 
inflows that are largely independent of the cash inflows from other assets or groups of assets from its continuing 
use (cash-generating unit). An impairment loss is recognised when the recoverable amount is lower than the 
carrying amount. If the reasons for the impairment loss are no longer valid, the impairment loss (except in the 
case of goodwill) is reversed and the adjustment is taken to profit or loss as a reversal of impairment losses. A 
reversal of impairment losses is recognised to the extent of the lower of the recoverable amount and original 



 

   нсу 

carrying amount less depreciation/amortisation that would have been recognised had the impairment loss not 
been recognised. 

Financial assets 

The Group tests the recoverable amount of financial assets at amortised cost using the expected credit loss 
model. This model develops estimates of the impact of changes in economic factors (including future changes) 
on the expected credit losses using a probability-weighted outcome.  

Credit-impaired financial assets are individually impaired, taking into account the parameters identified from 
time to time and disclosed in these notes. 

The GroupΩs credit risk is that deriving from its exposure to potential losses arising from the customersΩ (which 
are mostly governments or state bodies) non-compliance with their obligations.  

 

пΦ /ƘŀƴƎŜǎ ƛƴ ǎǘŀƴŘŀǊŘǎ 

bŜǿ 9¦πŜƴŘƻǊǎŜŘ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǘƘŀǘ ōŜŎŀƳŜ ŜũŜŎǝǾŜ ƻƴ м WŀƴǳŀǊȅ нлнн  

¢Ƙƛǎ ǎŜŎǝƻƴ ƭƛǎǘǎ ǘƘŜ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ L!{.Σ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ 
9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ǎƛƴŎŜ м WŀƴǳŀǊȅ нлннΥ 

{ǘŀƴŘŀǊŘκLƴǘŜǊǇǊŜǘŀǝƻƴ L!{. ŀǇǇƭƛŎŀǝƻƴ ŘŀǘŜ 

!ƳŜƴŘƳŜƴǘǎ ǘƻΥ 

 LCw{ о π .ǳǎƛƴŜǎǎ ŎƻƳōƛƴŀǝƻƴǎΤ 

 L!{ мс π tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘΤ 

 L!{ от π tǊƻǾƛǎƛƻƴǎΣ ŎƻƴǝƴƎŜƴǘ ŀǎǎŜǘǎ ŀƴŘ 
ŎƻƴǝƴƎŜƴǘ ƭƛŀōƛƭƛǝŜǎ 

!ƴƴǳŀƭ LƳǇǊƻǾŜƳŜƴǘǎ нлмуπнлнл ƛǎǎǳŜŘ ƻƴ мп aŀȅ 
нлнл 

м WŀƴǳŀǊȅ нлнн 

 

¢ƘŜ ŀōƻǾŜ ŀƳŜƴŘƳŜƴǘǎΣ ŀǇǇƭƛŎŀōƭŜ ǎƛƴŎŜ м WŀƴǳŀǊȅ нлннΣ ƘŀǾŜ ƴƻǘ ƘŀŘ ŀ ǎƛƎƴƛŬŎŀƴǘ ŜũŜŎǘ ƻƴ ǘƘŜǎŜ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 

9¦πŜƴŘƻǊǎŜŘ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŀŘƻǇǘŜŘ ŜŀǊƭȅ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ŜŀǊƭȅ ŀŘƻǇǘŜŘ ǘƘŜ !ƳŜƴŘƳŜƴǘǎ ǘƻ L!{ м π tǊŜǎŜƴǘŀǝƻƴ ƻŦ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ LCw{ tǊŀŎǝŎŜ 
{ǘŀǘŜƳŜƴǘ нΥ 5ƛǎŎƭƻǎǳǊŜ ƻŦ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ όƛǎǎǳŜŘ ƻƴ мн CŜōǊǳŀǊȅ нлнмΣ ǿƘƻǎŜ ŜũŜŎǝǾŜ ŘŀǘŜ ǇǊƻǾƛŘŜŘ ŦƻǊ 
ōȅ ǘƘŜ L!{. ƛǎ м WŀƴǳŀǊȅ нлноύ ƛƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŘƛǎŎƭƻǎǳǊŜǎ ƻƴ ƛǘǎ ŀŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ƴƻǘŜ о ƘŜǊŜǘƻΦ  
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9¦πŜƴŘƻǊǎŜŘ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǘƘŀǘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ƴƻǘ ŀŘƻǇǘŜŘ ŜŀǊƭȅ 

¢ƘŜ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ L!{. ŀƴŘ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 
{ǘŀƴŘŀǊŘǎ LƴǘŜǊǇǊŜǘŀǝƻƴǎ /ƻƳƳƛǧŜŜ όLCw{πL/ύ ŀƴŘ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ ŎƻƳǇŜǘŜƴǘ 9¦ ōƻŘƛŜǎ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ 
ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΥ  

{ǘŀƴŘŀǊŘκLƴǘŜǊǇǊŜǘŀǝƻƴ L!{. ŀǇǇƭƛŎŀǝƻƴ ŘŀǘŜ 

!ƳŜƴŘƳŜƴǘǎ ǘƻ L!{ у π !ŎŎƻǳƴǝƴƎ ǇƻƭƛŎƛŜǎΣ ŎƘŀƴƎŜǎ 
ƛƴ ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǊǊƻǊǎΥ ŘŜŬƴƛǝƻƴ ƻŦ 
ŀŎŎƻǳƴǝƴƎ ŜǎǝƳŀǘŜǎ όƛǎǎǳŜŘ ƻƴ мн CŜōǊǳŀǊȅ нлнмύ 

м WŀƴǳŀǊȅ нлно 

LCw{ мт όLƴǎǳǊŀƴŎŜ ŎƻƴǘǊŀŎǘǎύ ƛǎǎǳŜŘ ƻƴ му aŀȅ нлмтΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀƳŜƴŘƳŜƴǘǎ ǘƻ LCw{ мт ƛǎǎǳŜŘ ƻƴ нр 
WǳƴŜ нлнлύ 

м WŀƴǳŀǊȅ нлно 

!ƳŜƴŘƳŜƴǘǎ ǘƻ LCw{ мт όLƴǎǳǊŀƴŎŜ ŎƻƴǘǊŀŎǘǎύ π Lƴƛǝŀƭ 
ŀǇǇƭƛŎŀǝƻƴ ƻŦ LCw{ мт ŀƴŘ LCw{ ф ς /ƻƳǇŀǊŀǝǾŜ 
ƛƴŦƻǊƳŀǝƻƴ ƛǎǎǳŜŘ ƻƴ ф 5ŜŎŜƳōŜǊ нлнмύ 

м WŀƴǳŀǊȅ нлно 

!ƳŜƴŘƳŜƴǘǎ ǘƻ L!{ мн π LƴŎƻƳŜ ǘŀȄŜǎΥ ŘŜŦŜǊǊŜŘ ǘŀȄ 
ǊŜƭŀǘŜŘ ǘƻ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ŀ ǎƛƴƎƭŜ 
ǘǊŀƴǎŀŎǝƻƴ όƛǎǎǳŜŘ ƻƴ т aŀȅ нлнмύ 

м WŀƴǳŀǊȅ нлно 

 

¢ƘŜ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŀƳŜƴŘƳŜƴǘǎ ǘƘŀǘ ōŜŎŀƳŜ ŀǇǇƭƛŎŀōƭŜ ƻƴ м WŀƴǳŀǊȅ нлно ŀǊŜ ƴƻǘ ŜȄǇŜŎǘŜŘ ǘƻ ƘŀǾŜ ŀ ǎƛƎƴƛŬŎŀƴǘ 
ŜũŜŎǘ ƻƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 

tǳōƭƛǎƘŜŘ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ƴƻǘ ȅŜǘ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ 9¦ 

¢ƘŜ ǎǘŀƴŘŀǊŘǎΣ ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ L!{. ŀƴŘ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎƛŀƭ wŜǇƻǊǝƴƎ 
{ǘŀƴŘŀǊŘǎ LƴǘŜǊǇǊŜǘŀǝƻƴǎ /ƻƳƳƛǧŜŜ όLCw{πL/ύ ōǳǘ ƴƻǘ ȅŜǘ ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ ŎƻƳǇŜǘŜƴǘ 9¦ ōƻŘƛŜǎ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ 
ŘŀǘŜ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΥ 

{ǘŀƴŘŀǊŘκLƴǘŜǊǇǊŜǘŀǝƻƴ L!{. ŀǇǇƭƛŎŀǝƻƴ ŘŀǘŜ 

!ƳŜƴŘƳŜƴǘǎ ǘƻ L!{ м όtǊŜǎŜƴǘŀǝƻƴ ƻŦ ŬƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎύΥ 

Á /ƭŀǎǎƛŬŎŀǝƻƴ ƻŦ ƭƛŀōƛƭƛǝŜǎ ŀǎ ŎǳǊǊŜƴǘ ƻǊ ƴƻƴπ
ŎǳǊǊŜƴǘ όƛǎǎǳŜŘ ƻƴ но WŀƴǳŀǊȅ нлнлύ ŀƴŘ 
ǎǳōǎŜǉǳŜƴǘ ŀƳŜƴŘƳŜƴǘ όƛǎǎǳŜŘ ƻƴ мр Wǳƭȅ нлнлύ 

Á bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ǿƛǘƘ ŎƻǾŜƴŀƴǘǎ όƛǎǎǳŜŘ ƻƴ 
ом hŎǘƻōŜǊ нлннύ 

м WŀƴǳŀǊȅ нлнп 

!ƳŜƴŘƳŜƴǘǎ ǘƻ LCw{ мс [ŜŀǎŜǎΥ [ŜŀǎŜ ƭƛŀōƛƭƛǘȅ ƛƴ ŀ 
ǎŀƭŜ ŀƴŘ ƭŜŀǎŜōŀŎƪ όƛǎǎǳŜŘ ƻƴ нн {ŜǇǘŜƳōŜǊ нлннύ 

м WŀƴǳŀǊȅ нлнп 

 

5. Business combinations 

Business combinations are recognised using the acquisition method set out in IFRS 3 (revised in 2008). 
Accordingly, the consideration for a business combination is measured at fair value, being the sum of the fair 
value of the assets acquired and liabilities assumed or incurred by the Group at the acquisition date and the 
equity instruments issued in exchange for control of the acquired entity. Transaction costs are recognised in 
profit or loss when incurred. 

The contingent consideration, included as part of the transfer price, is measured at acquisition-date fair value. 
Any subsequent changes in fair value are recognised in profit or loss. 



 

   нтл 

The identifiable assets acquired and the liabilities assumed are recognised at their acquisition-date fair value. 

Goodwill is measured as the difference between the aggregate of the consideration transferred, the amount of 
any non-controlling interests (NCI) and the acquisition-date fair value of the acquirerΩs previously held equity 
interest in the acquiree and the net fair value of the acquisition-date amounts of the identifiable assets acquired 
and the liabilities assumed. If the difference is negative, the resulting gain is recognised as a bargain purchase 
in profit or loss. 

NCI can be measured at fair value or at their proportionate share of the fair value of the net assets of the 
acquiree at the acquisition date. The measurement method is decided on a case-by-case basis. 

Business combination achieved in stages (step acquisition) 

In the case of step acquisitions, the GroupΩs existing investment in the acquiree is measured at fair value on the 
date that control is obtained. Any resulting adjustments to previously recognised assets and liabilities are 
recognised in profit or loss. Therefore, the previously held investment is treated as if it had been sold and 
reacquired on the date that control is obtained. 

Business combinations carried out in 2022 

None. 

Completion of the PPA procedure for Seli Overseas S.p.A. 

As disclosed in the notes to the consolidated financial statements at 31 December 2021, to which reference is 
made for more information, Webuild acquired 100% of Seli Overseas S.p.A. with effect from 27 July 2021.  

The acquisition-date fair value of the asǎŜǘǎ ŀŎǉǳƛǊŜŘ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ŀǎǎǳƳŜŘ ǿŀǎ ǇǊƻǾƛǎƛƻƴŀƭƭȅ ŜǎǘƛƳŀǘŜŘ ŀǘ ϵфΦтр 
million. As allowed by IFRS 3, the Group opted to complete the purchase price allocation (PPA) procedure in 12 
months.  

It, therefore, completed the identification and fair value measurement of Seli Overseas S.p.A.Ωs assets and 
liabilities in 2022, from which no differences emerged with respect to the figures presented in the 2021 
consolidated financial statements. 

The following table shows the PPA extrapolated from the 2021 consolidated financial statements: 

όϵΩлллύ     

/ƻƴǎƛŘŜǊŀǝƻƴ ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ ŀŎǉǳƛǊŜ ŀ ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘ    мнΣтст 

bŜǘ ŀǎǎŜǘǎ ŀŎǉǳƛǊŜŘ    фΣтрн 

DƻƻŘǿƛƭƭ    оΣлмр 

 
    

 

  



 

   нтм 

сΦ {ŜƎƳŜƴǘ ǊŜǇƻǊǝƴƎ 

Segment reporting is presented according to macro geographical regions, based on the management review 
approach adopted by management, for the ΨάItalyέ, άAbroadέ and άLane Groupέ operating segmentsέ. 

Costs relating to activities which are carried out by the parent, Webuild, called άCorporateέ costs, are attributed 
to the Italy segment and relate to: 

¶ planning of human and financial resources; 

¶ coordination and assistance with the group companiesΩ administrative, tax, legal/corporate and 
institutional and business communications requirements. 

¢ƘŜǎŜ Ŏƻǎǘǎ ŀƳƻǳƴǘŜŘ ǘƻ ϵ198.3 Ƴƛƭƭƛƻƴ ŦƻǊ нлнн ŎƻƳǇŀǊŜŘ ǘƻ ϵмсрΦп Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ 

Management measures the segmentsΩ results by considering their operating profit.  

It measures their equity structure using their net invested capital. 

Disclosures on the GroupΩs performance by business segment are set out in the DirectorsΩ report. 

The methods of aggregating information by business segment have been revised in 2022, in order to continue 
to ensure consistency with the reporting system in use by senior management. The 2021 comparative figures 
have been restated accordingly.  

The consolidated financial statements figures are summarised below by operating segment with comparative 
figures for 2021 (statement of profit or loss) and at 31 December 2021 (statement of financial position). 



 

   нтн 

{ǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ōȅ ƻǇŜǊŀǝƴƎ ǎŜƎƳŜƴǘ π нлнм 
     

 Lǘŀƭȅ ϝ !ōǊƻŀŘ [!b9 DǊƻǳǇ ¢ƻǘŀƭ 

όϵΩлллύ 

wŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ мΣумтΣмфр оΣнноΣрсп фотΣлсн рΣфттΣунм 

hǘƘŜǊ ƛƴŎƻƳŜ мруΣфмс нттΣнуп сΣомо ппнΣрмн 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ мΣфтсΣммм оΣрллΣупу фпоΣотр сΣпнлΣооо 

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ      

tǊƻŘǳŎǝƻƴ Ŏƻǎǘǎ όмΣпллΣлтсύ όнΣрсуΣоутύ όсууΣпмфύ όпΣсрсΣуунύ 

tŜǊǎƻƴƴŜƭ ŜȄǇŜƴǎŜǎ όнтуΣпоуύ όрпнΣфофύ όнулΣрпоύ όмΣмлмΣфнлύ 

hǘƘŜǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнпсΣпроύ όфоΣмлфύ όуΣнрфύ όоптΣунмύ 

¢ƻǘŀƭ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ  όмΣфнпΣфстύ όоΣнлпΣпорύ όфттΣннмύ сΣмлсΣсно 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ό9.L¢5!ύ рмΣмпп нфсΣпмо όооΣупсύ омоΣтмм 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ƳŀǊƎƛƴ ό9.L¢5!ύ ҈  нΦс҈ уΦр҈ πоΦс҈ пΦф҈ 

LƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ όуΣснуύ όмуΣнптύ όсноύ όнтΣпфуύ 

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ όмсфΣсмтύ όмнсΣслтύ όноΣтлпύ όомфΣфнуύ 

hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ό9.L¢ύ ϝϝ όмнтΣмлмύ мрмΣррф όруΣмтоύ όооΣтмрύ 

wŜǘǳǊƴ ƻƴ {ŀƭŜǎ  πсΦп҈ пΦо҈ πсΦн҈ πлΦр҈ 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƴŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ    όмммΣсрпύ 

[ƻǎǎ ōŜŦƻǊŜ ǘŀȄ    όмпрΣосфύ 

LƴŎƻƳŜ ǘŀȄŜǎ    όмооΣснфύ 

[ƻǎǎ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ    όнтуΣффуύ 

tǊƻŬǘ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ    нон 

[ƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ    όнтуΣтссύ 

όϝύ ¢ƘŜ ƻǇŜǊŀǝƴƎ ƭƻǎǎ ƛƴŎƭǳŘŜǎ Ŏƻǎǘǎ ƻŦ ϵмомΦф Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ŘƛǎǇǳǘŜ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ /Φ!Φ±Φ¢hΦaL ŎƻƴǘǊŀŎǘΦ  

όϝϝύ ¢ƘŜ ƻǇŜǊŀǝƴƎ ƭƻǎǎ ƛƴŎƭǳŘŜǎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘΩǎ ŎŜƴǘǊŀƭ ǳƴƛǘǎ ŀƴŘ ƻǘƘŜǊ ƎŜƴŜǊŀƭ Ŏƻǎǘǎ ƻŦ ϵмсрΦп Ƴƛƭƭƛƻƴ όƻŦ ǿƘƛŎƘ ϵснΦп Ƴƛƭƭƛƻƴ ŦƻǊ Lǘŀƭȅ ŀƴŘ ϵмло 

Ƴƛƭƭƛƻƴ ŦƻǊ !ōǊƻŀŘύΦ  
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{ǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ōȅ ƻǇŜǊŀǝƴƎ ǎŜƎƳŜƴǘ π нлнн 
     

 Lǘŀƭȅ  !ōǊƻŀŘ [!b9 DǊƻǳǇ ¢ƻǘŀƭ 

όϵΩлллύ 

wŜǾŜƴǳŜ ŦǊƻƳ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ŎǳǎǘƻƳŜǊǎ нΣмурΣутм пΣнсрΣтум мΣнлпΣорп тΣсрсΣллс 

hǘƘŜǊ ƛƴŎƻƳŜ нмфΣмлс нмпΣсло мΣпоу порΣмпт 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ нΣплпΣфтт пΣпулΣоуп мΣнлрΣтфн уΣлфмΣмро 

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ      

tǊƻŘǳŎǝƻƴ Ŏƻǎǘǎ όмΣрноΣнурύ όоΣоооΣуфнύ όуулΣутсύ όрΣтоуΣлрпύ 

tŜǊǎƻƴƴŜƭ ŜȄǇŜƴǎŜǎ όоонΣмлнύ όтпфΣороύ όоссΣмрлύ όмΣпптΣслрύ 

hǘƘŜǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όмтмΣлмрύ όмотΣлопύ όмпΣтлмύ όоннΣтрлύ 

¢ƻǘŀƭ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ  όнΣлнсΣплнύ όпΣннлΣнтфύ όмΣнсмΣтнтύ όтΣрлуΣплуύ 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ό9.L¢5!ύ отуΣртр нслΣмлр όррΣфорύ рунΣтпр 

DǊƻǎǎ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ƳŀǊƎƛƴ ό9.L¢5!ύ ҈  мрΦт҈ рΦу҈ πпΦс҈ тΦн҈ 

LƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ нмп όупΣнрфύ π όупΣлпрύ 

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ όмпсΣлолύ όмноΣмруύ όоуΣпорύ όолтΣсноύ 

hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ ό9.L¢ύ ϝ нонΣтрф рнΣсуу όфпΣотлύ мфмΣлтт 

wŜǘǳǊƴ ƻƴ {ŀƭŜǎ     нΦп҈ 

bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƴŜǘ ƭƻǎǎŜǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ    όулΣнурύ 

tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ    ммлΣтфн 

LƴŎƻƳŜ ǘŀȄŜǎ    όтсΣнфлύ 

tǊƻŬǘ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ    опΣрлн 

[ƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ    όмтΣфтнύ 

tǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ    мсΣрол 

όϝύ ¢ƘŜ ƻǇŜǊŀǝƴƎ ǇǊƻŬǘ ƛƴŎƭǳŘŜǎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǘƘŜ ŎŜƴǘǊŀƭ ǳƴƛǘǎ ŀƴŘ ƻǘƘŜǊ ƎŜƴŜǊŀƭ Ŏƻǎǘǎ ƻŦ ϵмфуΣо Ƴƛƭƭƛƻƴ όƻŦ ǿƘƛŎƘ ϵупΣф Ƴƛƭƭƛƻƴ ŦƻǊ Lǘŀƭȅ ŀƴŘ ϵммоΦп 

Ƴƛƭƭƛƻƴ ŦƻǊ !ōǊƻŀŘύΦ 
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{ǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнм ōȅ ƻǇŜǊŀǝƴƎ ǎŜƎƳŜƴǘ 

     
όϵΩлллύ Lǘŀƭȅ !ōǊƻŀŘ [!b9 DǊƻǳǇ ¢ƻǘŀƭ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ умфΣппт мΣлтрΣлпр мтсΣрло нΣлтлΣффр 

!ǎǎŜǘǎ όƭƛŀōƛƭƛǝŜǎύ ƘŜƭŘ ŦƻǊ ǎŀƭŜΣ ƴŜǘ  нсΣннр όмΣоттύ π нпΣупу 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ όтлΣмнлύ όтнΣрпмύ όтфΣфолύ όнннΣрфмύ 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ όнпΣрнмύ όмпΣпнмύ όммΣтпрύ όрлΣсутύ 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ όƭƛŀōƛƭƛǝŜǎύ офлΣфун όпфΣттсύ ооΣтфо отпΣффф 

bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ όмΣфсоΣостύ мΣнфмΣфрр όмооΣнолύ όулпΣспнύ 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ όунмΣорпύ нΣннуΣуур όмпΣслфύ мΣофнΣфнн 

9ǉǳƛǘȅ    мΣурфΣрфф 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ    όпссΣсттύ 

¢ƻǘŀƭ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ    мΣофнΣфнн 

 

     

{ǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ōȅ ƻǇŜǊŀǝƴƎ ǎŜƎƳŜƴǘ 

     
όϵΩлллύ Lǘŀƭȅ !ōǊƻŀŘ [!b9 DǊƻǳǇ ¢ƻǘŀƭ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ тстΣфут мΣммрΣфоф мтрΣммп нΣлрфΣлпл 

!ǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜΣ ƴŜǘ π упф π упф 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ όфмΣфумύ όмфΣрфуύ όутΣоллύ όмфуΣутфύ 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ όноΣнфоύ όмсΣмтмύ όмоΣмпнύ όрнΣслсύ 

bŜǘ ǘŀȄ ŀǎǎŜǘǎ ооуΣмуп осΣупп снΣпнм потΣппф 

bŜǘ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭ όмΣупрΣпфнύ мΣнрсΣону моΣнлл όртрΣфспύ 

bŜǘ ƛƴǾŜǎǘŜŘ ŎŀǇƛǘŀƭ όурпΣрфрύ нΣотпΣмфм мрлΣнфо мΣссфΣууф 

9ǉǳƛǘȅ    мΣфорΣлтп 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ    όнсрΣмурύ 

¢ƻǘŀƭ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ    мΣссфΣууф 
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Statement of financial position 

 

тΦ tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘΣ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ŀƴŘ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ 

 

тΦм tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿΥ 

 ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

όϵΩлллύ /ƻǎǘ !ŎŎΦŘŜǇ    /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ /ƻǎǘ !ŎŎΦ ŘŜǇΦ  /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 

[ŀƴŘ моΣоуп π моΣоуп моΣрфм π моΣрфм 

.ǳƛƭŘƛƴƎǎ мурΣлрт όмллΣосоύ упΣсфп нлуΣннт όфоΣмссύ ммрΣлсм 

tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ мΣмптΣртт όттфΣртлύ осуΣллт мΣнлнΣлрс όтууΣнпмύ пмоΣумр 

LƴŘǳǎǘǊƛŀƭ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŜǉǳƛǇƳŜƴǘ ммпΣусп όмллΣлснύ мпΣулн мнсΣпсм όмлнΣмнуύ нпΣооо 

hǘƘŜǊ ŀǎǎŜǘǎ утΣмлр όтпΣпрпύ мнΣсрм упΣрлт όсуΣпплύ мсΣлст 

!ǎǎŜǘǎ ǳƴŘŜǊ ŎƻƴǎǘΦ ŀƴŘ ǇŀȅƳŜƴǘǎ ƻƴ ŀŎŎƻǳƴǘ мнсΣтоф π мнсΣтоф мнтΣплл π мнтΣплл 

¢ƻǘŀƭ мΣстпΣтнс όмΣлрпΣппфύ снлΣнтт мΣтснΣнпн όмΣлрмΣфтрύ тмлΣнст 

 

/ƘŀƴƎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿΥ 

 ом 
5ŜŎŜƳōŜǊ 

нлнм 

LƴŎǊŜŀǎŜǎ 5ŜǇǊŜŎƛŀǝƻƴ  wŜǾŜǊǎŀƭǎ ƻŦ 
ƛƳǇΦ ƭƻǎǎŜǎ 

όLƳǇΦ 
ƭƻǎǎŜǎύκwŜǾŀƭΦ  

wŜŎƭŀǎǎπ
ƛŬŎŀǝƻƴǎ 

5ƛǎǇƻǎŀƭǎ bŜǘ 
ŜȄŎƘŀƴƎŜ 
ƭƻǎǎŜǎ  

/ƘŀƴƎŜ ƛƴ 
ŎƻƴǎΦ ǎŎƻǇŜ 

ом 
5ŜŎŜƳōŜǊ 

нлнн 

όϵΩлллύ 

[ŀƴŘ моΣоуп рс π π π π мрм π моΣрфм 

.ǳƛƭŘƛƴƎǎ упΣсфп смΣнлл όноΣтллύ π π όрΣфноύ όмΣнмлύ π ммрΣлсм 

tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ осуΣллт мноΣмпн όмотΣмноύ π тпΣнрл όмлΣрусύ όоΣтофύ όмосύ пмоΣумр 

LƴŘǳǎǘǊƛŀƭ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭ ŜǉǳƛǇƳŜƴǘ мпΣулн ноΣммф όуΣоплύ π рΣрот όммΣлурύ нфу π нпΣооо 

hǘƘŜǊ ŀǎǎŜǘǎ мнΣсрм фΣмтн όпΣтоуύ π π όслрύ όосрύ όпуύ мсΣлст 

!ǎǎŜǘǎ ǳƴŘŜǊ ŎƻƴǎǘΦ ŀƴŘ 
ǇŀȅƳŜƴǘǎ ƻƴ ŀŎŎƻǳƴǘ 

мнсΣтоф ррΣфрс π π όрсΣоусύ π мΣлфм π мнтΣплл 

¢ƻǘŀƭ  снлΣнтт нтнΣспр όмтоΣфлмύ π ноΣплм όнуΣмффύ όоΣттпύ όмупύ тмлΣнст 

 

¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ƛƴŎƭǳŘŜΥ 

¶ ƛƴŎǊŜŀǎŜǎ ƻŦ ϵнтнΦс ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ƛƴǾŜǎǘƳŜƴǘǎ ƳŀŘŜ όƛύ ŦƻǊ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ {ƴƻǿȅ IȅŘǊƻ нΦл 
ǇǊƻƧŜŎǘ όϵтсΦо Ƴƛƭƭƛƻƴύ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ōŀǎŜ ŎŀƳǇΣ ǇƭŀŎŜ ǘƘŜ ǘƘƛǊŘ ǘǳƴƴŜƭ ōƻǊƛƴƎ ƳŀŎƘƛƴŜ ό¢.aύ ƛƴ ǎŜǊǾƛŎŜ 
ŀƴŘ ǇǳǊŎƘŀǎŜ ŜǉǳƛǇƳŜƴǘ ŦƻǊ ǘƘŜ ƳŜŎƘŀƴƛŎŀƭ ŜȄŎŀǾŀǝƻƴ ƻŦ ǘƘŜ ǘǳƴƴŜƭǎΣ όƛƛύ ōȅ /ƻƴǎƻǊȊƛƻ IƛǊǇƛƴƛŀ όϵоуΦн 
Ƴƛƭƭƛƻƴύ ǘƻ ǇǳǊŎƘŀǎŜ ǇǊŜŦŀōǊƛŎŀǘŜŘ ƳƻŘǳƭŜǎΣ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅΣ ŀƴŘ όƛƛƛύ ōȅ ǘƘŜ ¢9[¢ W± ŦƻǊ [ƻǘ н ƛƴ 
CǊŀƴŎŜ όϵмуΦл ƳƛƭƭƛƻƴύΣ Ƴŀƛƴƭȅ ŀǎ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ŦƻǊ ǘƘǊŜŜ ¢.aǎ ŀƴŘ ōǳƛƭŘƛƴƎǎ ŦƻǊ ǘƘŜ ōŀǎŜ ŎŀƳǇΤ  

¶ ŘŜǇǊŜŎƛŀǝƻƴ ƻŦ ϵмтоΦф ƳƛƭƭƛƻƴΣ ǇǊƛƴŎƛǇŀƭƭȅ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǘƘŜ {ƴƻǿȅ IȅŘǊƻ нΦл ǇǊƻƧŜŎǘ ό!ǳǎǘǊŀƭƛŀύΣ ǘƘŜ aƛƭŀƴ 
π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘ ŀƴŘ [ŀƴŜ DǊƻǳǇΩǎ ǇǊƻƧŜŎǘǎΤ 

¶ ǊŜŎƭŀǎǎƛŬŎŀǝƻƴǎ ƻŦ ϵноΦп ƳƛƭƭƛƻƴΣ ŎƘƛŜƅȅ ǊŜƭŀǘŜŘ ǘƻ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǳƴŘŜǊ ƭŜŀǎŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 
нлнмΤ 



 

   нтс 

¶ ŘƛǎǇƻǎŀƭǎ ƻŦ ϵнуΦн ƳƛƭƭƛƻƴΣ Ƴƻǎǘƭȅ ǘƘŜ ōǳƛƭŘƛƴƎ ǳǎŜŘ ŦƻǊ ƻŶŎŜǎ ŀƴŘ ŀŎŎƻƳƳƻŘŀǝƻƴ ƛƴ ±ƛŀ !ƎǊƛƎŜƴǘƻΣ wƻƳŜ 
όϵнΦп Ƴƛƭƭƛƻƴύ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƴƻ ƭƻƴƎŜǊ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ƛƴ Lǘŀƭȅ όƳŀƛƴƭȅ ǘƘŜ aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ 
ƭƛƴŜύΣ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ !ǳǎǘǊŀƭƛŀ όCƻǊǊŜǎǜƛŜƭŘ !ƛǊǇƻǊǘ [ƛƴƪ ƛƴ tŜǊǘƘύΦ  

 

тΦнΦ wƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ 

¢ƘŜ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ŀƴŘ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ǘƘŜ ǊƛƎƘǘπƻŦπǳǎŜ ŀǎǎŜǘǎ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

 ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

όϵΩлллύ /ƻǎǘ !ŎŎΦ ŘŜǇΦ   /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ /ƻǎǘ !ŎŎΦ ŘŜǇΦ   /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 

[ŀƴŘ пΣолу όнΣпроύ мΣурр рΣнлу όоΣснуύ мΣрул 

.ǳƛƭŘƛƴƎǎ фмΣмсф όпсΣсумύ ппΣпуу ууΣтсл όрнΣоруύ осΣплн 

tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ нпфΣтоп όмнуΣсорύ мнмΣлфф мфтΣмуф όмноΣфпсύ тоΣнпо 

LƴŘǳǎǘǊƛŀƭ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ŜǉǳƛǇƳŜƴǘ мΣсон όмΣрссύ сс ртр όррмύ нп 

hǘƘŜǊ ŀǎǎŜǘǎ рΣнус όоΣмрпύ нΣмон пΣфор όнΣспмύ нΣнфп 

¢ƻǘŀƭ орнΣмну όмунΣпуфύ мсфΣсоф нфсΣссф όмуоΣмнпύ ммоΣрпм 

 

¢ƘŜ ƛǘŜƳ Ƴŀƛƴƭȅ ŎƻƳǇǊƛǎŜǎ ƻǇŜǊŀǝƴƎ ŀǎǎŜǘǎ όǇƭŀƴǘΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘύ ǳǎŜŘ ŦƻǊ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ŀǎ 
ǿŜƭƭ ŀǎ ōǳƛƭŘƛƴƎǎ ǿƘŜǊŜ ǘƘŜ wƻƳŜ ŀƴŘ aƛƭŀƴ ƻŶŎŜǎ ŀǊŜ ƭƻŎŀǘŜŘ ŀƴŘ ōǳƛƭŘƛƴƎǎ ƘƻǳǎƛƴƎ ǘƘŜ ƻŶŎŜǎ ƻŦ ōǊŀƴŎƘŜǎ 
ŀƴŘ ŦƻǊŜƛƎƴ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

/ƘŀƴƎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿΥ 

 ом 5ŜŎŜƳōŜǊ 
нлнм 

LƴŎǊŜŀǎŜǎ 5ŜǇǊŜŎƛŀǝƻƴ  wŜǾŜǊǎŀƭǎ ƻŦ 
ƛƳǇΦ ƭƻǎǎŜǎ 

όLƳǇΦ 
ƭƻǎǎŜǎύκwŜǾŀƭΦ  

wŜŎƭŀǎǎπ
ƛŬŎŀǝƻƴǎ 

wŜƳŜŀǎǳǊŜπ
ƳŜƴǘ 

bŜǘ 
ŜȄŎƘŀƴƎŜ 
Ǝŀƛƴǎ  

/ƘŀƴƎŜ ƛƴ 
ŎƻƴǎΦ  
ǎŎƻǇŜ 

ом 
5ŜŎŜƳōŜǊ 

нлнн 

όϵΩлллύ  

[ŀƴŘ мΣурр рмс όуплύ π π пт н π мΣрул 

.ǳƛƭŘƛƴƎǎ ппΣпуу мрΣнтс όмтΣлнмύ π όнΣлнсύ όоΣтнлύ όрфрύ π осΣплн 

tƭŀƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ мнмΣлфф нуΣсфр όрсΣмнрύ π όнмΣотрύ όнΣофоύ оΣопн π тоΣнпо 

LƴŘǳǎǘǊƛŀƭ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭ ŜǉǳƛǇƳŜƴǘ сс π όпфύ π π мо όсύ π нп 

hǘƘŜǊ ŀǎǎŜǘǎ нΣмон мΣлфт όуурύ π π όммрύ см п нΣнфп 

¢ƻǘŀƭ мсфΣсоф прΣруп όтпΣфнлύ π όноΣплмύ όсΣмсуύ нΣуло п ммоΣрпм 

 

¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ȅŜŀǊ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ ōŜƭƻǿΥ 

¶ ƛƴŎǊŜŀǎŜǎ ƻŦ ϵпрΦс ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ǊŜƭŀǘŜŘ ǘƻ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƻƴ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ό[ŀƴŜ 
DǊƻǳǇύΣ ¢ŀƧƛƪƛǎǘŀƴ όwƻƎǳƴ IȅŘǊƻǇƻǿŜǊ tǊƻƧŜŎǘύ ŀƴŘ !ǳǎǘǊŀƭƛŀ όbƻǊǘƘ 9ŀǎǘ [ƛƴƪ ǇǊƻƧŜŎǘύΤ 

¶ ŘŜǇǊŜŎƛŀǝƻƴ όϵтпΦф ƳƛƭƭƛƻƴύΤ 

¶ ǊŜŎƭŀǎǎƛŬŎŀǝƻƴǎΣ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻŦ ƳŀŎƘƛƴŜǊȅ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƘŜƭŘ ǳƴŘŜǊ ƭŜŀǎŜ ŀǘ ом 5ŜŎŜƳōŜǊ 
нлнм ǘƻ ǇǊƻǇǊƛŜǘŀǊȅ ŀǎǎŜǘǎ όϵноΦп ƳƛƭƭƛƻƴύΦ 

 

тΦоΦ LƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ 

¢ƘŜ ƛǘŜƳ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 



 

   нтт 

  ом 5ŜŎŜƳōŜǊ нлнм  ом 5ŜŎŜƳōŜǊ нлнн  

 όϵΩлллύ /ƻǎǘ !ŎŎΦ ŀƳƻǊǘΦ  /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ /ƻǎǘ !ŎŎΦ ŀƳƻǊǘΦ  /ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 

 wƛƎƘǘǎ ǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳƴŘŜǊ ŎƻƴŎŜǎǎƛƻƴ стΣптт όмлΣлмоύ ртΣпсп срΣрмл όуΣмнфύ ртΣоум 

 /ƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǝƻƴ Ŏƻǎǘǎ сплΣфнп όнфмΣнууύ опфΣсор соуΣттф όотпΣтлмύ нспΣлту 

 LƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ƻŦ ƻōǘŀƛƴƛƴƎ ŀ ŎƻƴǘǊŀŎǘ мтΣтом όтΣсфлύ млΣлпм мсΣтсп όмнΣпсуύ пΣнфс 

 /ƻǎǘǎ ǘƻ ŦǳƭŬƭ ŀ ŎƻƴǘǊŀŎǘ урΣсуу όоуΣнфмύ птΣофу урΣртс όофΣслрύ прΣфтм 

 hǘƘŜǊ  фΣфлр όуΣлфоύ мΣумн фΣуоу όтΣрфлύ нΣнпу 

 ¢ƻǘŀƭ унмΣтнр όоррΣотрύ пссΣорл умсΣпст όппнΣпфоύ отоΣфтп 

 

wƛƎƘǘǎ ǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳƴŘŜǊ ŎƻƴŎŜǎǎƛƻƴ Ƴƻǎǘƭȅ ǊŜŦŜǊǎ όϵппΦс Ƴƛƭƭƛƻƴύ ǘƻ ǘƘŜ ŘŜǎƛƎƴ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ {!Φ.whΦaΦ ŦƻǊ ǘƘŜ ƴŜǿ .Ǌƻƴƛ π aƻǊǘŀǊŀ ǊŜƎƛƻƴŀƭ ƳƻǘƻǊǿŀȅΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜ ǘƘŜ ōƻǊǊƻǿƛƴƎ Ŏƻǎǘǎ 
ŎŀǇƛǘŀƭƛǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L!{ ноΦ ¢ƘŜȅ ǿŜǊŜ ƴƻǘ ŀƳƻǊǝǎŜŘ ŀǎ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴ ƛǎ ŎǳǊǊŜƴǘƭȅ ƛƴƻǇŜǊŀǝǾŜΦ  

LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǘƘŜ ǊŜŎƻǾŜǊŀōƛƭƛǘȅ ƻŦ ǘƘƛǎ ƛƴǾŜǎǘƳŜƴǘ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŀƛƴ 
Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

/ƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǝƻƴ Ŏƻǎǘǎ Ƴƻǎǘƭȅ ǊŜƭŀǘŜ ǘƻΥ όƛύ ǘƘŜ 9t/ ƻǊŘŜǊ ōŀŎƪƭƻƎ ǊŜŎƻƎƴƛǎŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ tt! ǇǊƻŎŜŘǳǊŜ ŦƻǊ 
ǘƘŜ !ǎǘŀƭŘƛ DǊƻǳǇ ŀŎǉǳƛǎƛǝƻƴ ƛƴ нлнл όϵнлмΦо ƳƛƭƭƛƻƴύΣ ŀƴŘ όƛƛύ άŎƻƴǘǊŀŎǘǳŀƭ ǊƛƎƘǘǎέ ŀŎǉǳƛǊŜŘ ŦǊƻƳ ǘƘƛǊŘ ǇŀǊǝŜǎ ǘƻ 
ǇŜǊŦƻǊƳ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ ŀƴŘ ±ŜǊƻƴŀ π tŀŘǳŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŎƻƴǘǊŀŎǘǎ όϵмуΦу Ƴƛƭƭƛƻƴ ŀƴŘ 
ϵмуΦт ƳƛƭƭƛƻƴΣ ǊŜǎǇŜŎǝǾŜƭȅύΦ  

¢ƘŜ ƛƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ƻŦ ƻōǘŀƛƴƛƴƎ ŀ ŎƻƴǘǊŀŎǘ ŀǊŜ ǘƘƻǎŜ ƛƴŎǳǊǊŜŘ ǘƻ ǿƛƴ ŎƻƴǘǊŀŎǘǎ ŀƴŘ Ƴƻǎǘƭȅ ǊŜŦŜǊ ǘƻ ǘƘŜ 
ǎǳōǎƛŘƛŀǊȅ Cƛǎƛŀ LǘŀƭƛƳǇƛŀƴǝ ŦƻǊ [ƻǘ н ƻŦ ǘƘŜ wƛŀŎƘǳŜƭƻ ǇǊƻƧŜŎǘ ƛƴ !ǊƎŜƴǝƴŀΦ 

¢ƘŜ Ŏƻǎǘǎ ǘƻ ŦǳƭŬƭ ŀ ŎƻƴǘǊŀŎǘ ƛƴŎƭǳŘŜ ǇǊŜπƻǇŜǊŀǝƴƎ Ŏƻǎǘǎ ŎŀǇƛǘŀƭƛǎŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LCw{ мрΦфр ŀǎ ǘƘŜȅ ǿƛƭƭ 
ƎŜƴŜǊŀǘŜ ǊŜǎƻǳǊŎŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ǳǎŜŘ ƛƴ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ǊŜƭŀǘŜŘ ŎƻƴǘǊŀŎǘǎΦ ¢ƘŜ ȅŜŀǊπŜƴŘ ōŀƭŀƴŎŜ Ƴƻǎǘƭȅ ǊŜŦŜǊǎ ǘƻ 
ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŎƻƴǘǊŀŎǘ ŀƴŘ ǎƻƳŜ ƻǘƘŜǊ ǊŜŎŜƴǘƭȅ ŀǿŀǊŘŜŘ ǇǊƻƧŜŎǘǎ ƛƴ LǘŀƭȅΦ  

hǘƘŜǊ ŀǎǎŜǘǎ ǇǊƛƴŎƛǇŀƭƭȅ Ŏƻƴǎƛǎǘ ƻŦ ŀǇǇƭƛŎŀǝƻƴ ǎƻƊǿŀǊŜΦ 

/ƘŀƴƎŜǎ ƛƴ ǘƘƛǎ ƛǘŜƳ ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿΥ 

όϵΩлллύ 

ом 
5ŜŎŜƳōŜǊ 

нлнм 

LƴŎǊŜŀǎŜǎκ 
ό5ŜŎǊŜŀǎŜǎύ 

!ƳƻǊǝǎŀǝƻƴ  LƳǇΦ 
ƭƻǎǎŜǎκwŜǾŀƭΦ 

bŜǘ 
ŜȄŎƘŀƴƎŜ 
ƭƻǎǎŜǎ 

wŜŎƭŀǎǎΦ ŀƴŘ 
ŎƘŀƴƎŜ ƛƴ 
ŎƻƴǎƻƭƛŘŀǝƻƴ 
ǎŎƻǇŜ  

ом 
5ŜŎŜƳōŜǊ 

нлнн 

wƛƎƘǘǎ ǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳƴŘŜǊ ŎƻƴŎŜǎǎƛƻƴ ртΣпсп рпф όонрύ нм  όонуύ ртΣоум 

/ƻƴǘǊŀŎǘ ŀŎǉǳƛǎƛǝƻƴ Ŏƻǎǘǎ опфΣсор όнΣмппύ όуоΣпмоύ  π  нспΣлту 

LƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ƻŦ ƻōǘŀƛƴƛƴƎ ŀ ŎƻƴǘǊŀŎǘ млΣлпм нΣннл όрΣсссύ  όнΣнффύ  пΣнфс 

/ƻǎǘǎ ǘƻ ŦǳƭŬƭ ŀ ŎƻƴǘǊŀŎǘ птΣофу όмтлύ όмΣнсрύ  у  прΣфтм 

hǘƘŜǊ  мΣумн мΣнсо όфосύ π млф  нΣнпу 

¢ƻǘŀƭ пссΣорл мΣтму όфмΣслрύ нм όнΣмунύ όонуύ отоΣфтп 

 

¢ƘŜ ŎƘŀƴƎŜǎ ƻŦ ǘƘŜ ȅŜŀǊ ŀǊŜ Ƴƻǎǘƭȅ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŀƳƻǊǝǎŀǝƻƴ ƻŦ !ǎǘŀƭŘƛ DǊƻǳǇΩǎ 9t/ ƻǊŘŜǊ ōŀŎƪƭƻƎ όϵсфΦр 
ƳƛƭƭƛƻƴύΦ 

¢ƘŜǊŜ ŀǊŜ ƴƻ ƛƴŘƛŎŀǘƻǊǎ ƻŦ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎΦ 

  



 

   нту 

уΦ DƻƻŘǿƛƭƭ 

¢Ƙƛǎ ƛǘŜƳ ŀƴŘ ŎƘŀƴƎŜǎ ǘƘŜǊŜƛƴ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΥ 

όϵΩлллύ 

ом 5ŜŎŜƳōŜǊ нлнм LƴŎǊŜŀǎŜǎ  LƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ  ом 5ŜŎŜƳōŜǊ нлнн 

[ŀƴŜ DǊƻǳǇ трΣпум π π пΣоуу тфΣусф 

{Ŝƭƛ hǾŜǊǎŜŀǎ оΣлмр π π π оΣлмр 

¢ƻǘŀƭ туΣпфс π π пΣоуу унΣууп 

 

LƳǇŀƛǊƳŜƴǘ ǘŜǎǘ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎǳƳƳŀǊƛǎŜǎ ǘƘŜ ƪŜȅ ŘǊƛǾŜǊǎ ǳǎŜŘ ŦƻǊ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘΥ  

/D¦ aŜǘƻŘƻƭƻƎȅ DǊƻǿǘƘ ǊŀǘŜ όƎύ ²!// 

[ŀƴŜ DǊƻǳǇ ¦5/C bǳƭƭ млΦнт҈ 

{Ŝƭƛ hǾŜǊǎŜŀǎ ¦5/C bǳƭƭ ммΦфт҈ 

 

¢ƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘǎ ǎƘƻǿŜŘ ǘƘŀǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ /D¦ǎ ƛǎ Ŧǳƭƭȅ ǊŜŎƻǾŜǊŀōƭŜΣ ƛƴŎƭǳŘƛƴƎ ƎƻƻŘǿƛƭƭΦ  

¢ƘŜ DǊƻǳǇ ǇŜǊŦƻǊƳŜŘ ŀ ǎŜƴǎƛǝǾƛǘȅ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ǊŜǎǳƭǘǎ ǘƻ ŎƘŜŎƪ ǘƘŜƛǊ Ǿƻƭŀǝƭƛǘȅ ƎƛǾŜƴ ǘƘŜ 
ŬƴŀƴŎƛŀƭ ǇŀǊŀƳŜǘŜǊǎ ǳǎŜŘΦ ¢ƘŜ ǾŀƭǳŜ ŘǊƛǾŜǊǎ ǘƘŀǘ ōǊƛƴƎ ǘƘŜ /D¦ǎΩ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘǎ ƛƴǘƻ ƭƛƴŜ ǿƛǘƘ ǘƘŜƛǊ 
ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ŀǊŜΥ  

¶ [ŀƴŜ DǊƻǳǇΥ ²!// ноΦс҈Τ 

¶ {Ŝƭƛ hǾŜǊǎŜŀǎΥ ²!// олΦоф҈Φ 

{ƛƎƴƛŬŎŀƴǘƭȅ ŘƛũŜǊŜƴǘ ǊŜǎǳƭǘǎ ŦƻǊ ǘƘŜ ǊŜŎƻǾŜǊŀōƛƭƛǘȅ ƻŦ ƎƻƻŘǿƛƭƭ ǿƻǳƭŘ ƴƻǘ ŀǊƛǎŜ ŜǾŜƴ ƛƴ ǘƘŜ ǿƻǊǎǘ ŎŀǎŜ ǎŎŜƴŀǊƛƻ 
ǿƛǘƘ ŀ ƘȅǇƻǘƘŜǝŎŀƭ р҈ ǊŜŘǳŎǝƻƴ ƛƴ ŎŀǎƘ ƅƻǿǎΦ 

 

фΦ 9ǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ 

 

фΦм 9ǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ  

¢Ƙƛǎ ƛǘŜƳ ƛƴŎƭǳŘŜǎΥ 

όϵΩлллύ  ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

LƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜǎ  слрΣсру сслΣфср ррΣолт 

LƴǘŜǊŜǎǘǎ ƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ  рлΣпмп осΣуоп όмоΣртфύ 

¢ƻǘŀƭ  срсΣлтн сфтΣтфф пмΣтну 

 

/ƘŀƴƎŜǎ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎκƛƴǘŜǊŜǎǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜǎ ŀƴŘ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ǎǳƳƳŀǊƛǎŜŘ 
ōŜƭƻǿΥ 



 

   нтф 

όϵΩлллύ  

LƴǾŜǎǘƳŜƴǘǎ ƛƴ 
ŀǎǎƻŎƛŀǘŜǎ 

 
LƴǘŜǊŜǎǘǎ ƛƴ Ƨƻƛƴǘ 
ǾŜƴǘǳǊŜǎ 

м WŀƴǳŀǊȅ нлнн  слрΣсру  рлΣпмп 

!ŎǉǳƛǎƛǝƻƴǎΣ ŎŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴǎ ŀƴŘ ŘƛǎƛƴǾŜǎǘƳŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŎƻƴǘǊƛōǳǝƻƴǎ  млΣпфп  мсΣрсл 

{ƘŀǊŜ ƻŦ ǇǊƻŬǘ ƻŦ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘŜŜǎ   пΣмрт  мΣпст 

LƳǇŀƛǊƳŜƴǘ όƭƻǎǎŜǎύ Ǝŀƛƴǎ  пΣстф  όмоΣуолύ 

aŜŀǎǳǊŜƳŜƴǘ ŀǘ Ŝǉǳƛǘȅ ǘƘǊƻǳƎƘ h/L  нтΣсфр  мΣмто 

5ƛǾƛŘŜƴŘǎ  όоΣммтύ  όмоΣрноύ 

!ŘƧǳǎǘƳŜƴǘ ŦƻǊ ƘȅǇŜǊƛƴƅŀǝƻƴ   ммΣофн  π 

wŜŎƭŀǎǎƛŬŎŀǝƻƴǎ ŀƴŘ ƻǘƘŜǊ ŎƘŀƴƎŜǎ   т  όрΣпнсύ 

ом 5ŜŎŜƳōŜǊ нлнн  сслΣфср  осΣуоп 

 

¢ƘŜ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ŎƘŀƴƎŜǎ ƛƴŎƭǳŘŜΥ 

¶ ŎŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴǎ ƛƴǘƻ DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ όϵммΦп Ƴƛƭƭƛƻƴύ ŀƴŘ [ŀƴŜ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎ όϵмсΦм 
ƳƛƭƭƛƻƴύΤ 

¶ ǘƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ h/L ōȅ DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ 9ƭ /ŀƴŀƭ {Φ!ΦΣ ǿƘƛŎƘ ōŜƴŜŬǘŜŘ ŎƻƴǎƛŘŜǊŀōƭȅ ŦǊƻƳ 
ǘƘŜ ¦{ ŘƻƭƭŀǊΩǎ ǎǘǊƻƴƎ ŀǇǇǊŜŎƛŀǝƻƴ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ όϵолΦт ƳƛƭƭƛƻƴύΤ 

¶ ǘƘŜ ǊŜŘǳŎǝƻƴ ƛƴ ŘƛǾƛŘŜƴŘǎΣ Ƴƻǎǘƭȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ [ŀƴŜ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎΦ 

bƻǘŜ ос ŘŜǎŎǊƛōŜǎ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǘƘŜ ŜǉǳƛǘȅπŀŎŎƻǳƴǝƴƎ ƻŦ ƛƴǾŜǎǘƳŜƴǘǎ ƻƴ ǇǊƻŬǘ ƻǊ ƭƻǎǎΦ  

!ǎ ŀƭǊŜŀŘȅ ŘŜǎŎǊƛōŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ǊŜǇƻǊǘǎΣ ǘƘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǳǎŜŘ ǘƻ ƳŜŀǎǳǊŜ ǎƻƳŜ ƻŦ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎ 
ǳǎƛƴƎ ǘƘŜ Ŝǉǳƛǘȅ ƳŜǘƘƻŘ ƛƴŎƭǳŘŜ ŎƭŀƛƳǎ ŦƻǊ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ŀǎ ƛǘǎ ǇŀȅƳŜƴǘ ƛǎ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜΣ ōŀǎŜŘ 
ŀƭǎƻ ƻƴ ǘƘŜ ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƭŜƎŀƭ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ 
ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

LƳǇŀƛǊƳŜƴǘ ǘŜǎǘ 

DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ 

¢ƘŜ DǊƻǳǇ ǘŜǎǘŜŘ ƛǘǎ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ŀǎǎƻŎƛŀǘŜ DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ όǘƘŜ ά{t9έύ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘ ōȅ 
ŘƛǎŎƻǳƴǝƴƎ ǘƘŜ ŎŀǎƘ ƅƻǿǎ ŜȄǇŜŎǘŜŘ ŦǊƻƳ ƛǘǎ ƻǇŜǊŀǝƻƴǎ ǳǎƛƴƎ ǘƘŜ ŀǎǎǳƳŜŘ ǎŜǧƭŜƳŜƴǘ ƻŦ ǘƘŜ ŎƭŀƛƳǎ ŀƴŘ ƻǘƘŜǊ 
ŀǎǎŜǘǎ ƘŜƭŘ ōȅ ǘƘŜ {t9 ŀǎ ǘƘŜ ŘǊƛǾŜǊǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŎŀǎƘ ƅƻǿǎ ŎƻƳǇǊƛǎŜŘ ǘƘŜ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όƳŀƛƴƭȅ ƭŜƎŀƭ 
ŦŜŜǎύ ŀƴŘ ŎƻƭƭŜŎǝƻƴǎ ŜȄǇŜŎǘŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŜǎǝƳŀǘŜŘ ǇŀȅƳŜƴǘ ǝƳŜƭƛƴŜ ƻŦ ǘƘŜ ŎƭŀƛƳǎΦ 

¢ƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜǎ όпΦр҈ ŦƻǊ ǘƘŜ ŎƭŀƛƳǎ ŀƴŘ пΦл҈ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ŀǎǎŜǘǎύ ǿŜǊŜ ŘŜŬƴŜŘ ŎƻƴǎƛŘŜǊƛƴƎΥ 

¶ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǘǳǊƴ ƻƴ ǊƛǎƪπŦǊŜŜ ǊŀǘŜǎ ƻŦ ǘƘŜ ǎƛȄ ƳƻƴǘƘǎ ōŜŦƻǊŜ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ ƛƴ ƻǊŘŜǊ ǘƻ ŎƻƴǎƛŘŜǊ ǘƘŜ 
ŎǳǊǊŜƴǘ ƳŀŎǊƻŜŎƻƴƻƳƛŎ ŎƭƛƳŀǘŜΤ 

¶ ŀ ŎƻǳƴǘǊȅ Ǌƛǎƪ ŎƻƳǇƻƴŜƴǘΤ 

¶ ŀ ǎǇǊŜŀŘ ǘƘŀǘ ǊŜƅŜŎǘǎ ǘƘŜ ǘȅǇƛŎŀƭ ōǳǎƛƴŜǎǎ ǊƛǎƪΦ 

¢ƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ŎƻƴŬǊƳŜŘ ǘƘŜ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘΩǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ǘƻ ōŜ ǊŜŎƻǾŜǊŀōƭŜΦ  

¢ƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ǿŀǎ ǎǳōƧŜŎǘŜŘ ǘƻ ŀ ǎŜƴǎƛǝǾƛǘȅ ŀƴŀƭȅǎƛǎ ǘƻ ŎƘŜŎƪ ƛǘǎ ǊŜǎǳƭǘǎΩ ǎŜƴǎƛǝǾƛǘȅ ǘƻ ŀ ǊŜŀǎƻƴŀōƭŜ м҈ 
ǾŀǊƛŀǝƻƴ ƛƴ ǘƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜΦ bƻ ǇƻǘŜƴǝŀƭ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘΦ 

¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ 

¢ƘŜ DǊƻǳǇ ŘŜŜƳŜŘ ƛǘ ƻǇǇƻǊǘǳƴŜ ǘƻ ǘŜǎǘ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ όǎŜŎǝƻƴ о ƻŦ ǘƘŜ wǳǘŀ ŘŜƭ 
{ƻƭ aƻǘƻǊǿŀȅ ƛƴ /ƻƭƻƳōƛŀύ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΦ  



 

   нул 

Lǘ ŘŜǘŜǊƳƛƴŜŘ ǘƘŜ ǾŀƭǳŜ ƛƴ ǳǎŜ ǳǎƛƴƎ ǘƘŜ ŘƛǾƛŘŜƴŘ ŘƛǎŎƻǳƴǘ ƳƻŘŜƭ ό55aύΣ ŘƛǎŎƻǳƴǝƴƎ ǘƘŜ ŜȄǇŜŎǘŜŘ ŘƛǾƛŘŜƴŘǎ 
ŦƻǊ ǘƘŜ нлноπнлом ǇŜǊƛƻŘ ŀǘ ŀ ǊŀǘŜ ƻŦ мпΦм҈Σ Ŝǉǳŀƭ ǘƻ ǘƘŜ ƛƴǾŜǎǘŜŜΩǎ Ŏƻǎǘ ƻŦ Ŝǉǳƛǘȅ όƪŜύΦ 

¢ƘŜ DǊƻǳǇ ǳǎŜŘ ǘƘŜ ōǳǎƛƴŜǎǎ Ǉƭŀƴ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ ƛƴǾŜǎǘŜŜΩǎ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ŀǇǇƭȅ ǘƘƛǎ ƳƻŘŜƭΦ 

¢ƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ŎƻƴŬǊƳŜŘ ǘƘŜ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘΩǎ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ǘƻ ōŜ ǊŜŎƻǾŜǊŀōƭŜΦ 

bƻ ƻǘƘŜǊ ƛƴŘƛŎŀǘƻǊǎ ƻŦ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ǘƘŜ ƻǘƘŜǊ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘΦ 

! ǎŜƴǎƛǝǾƛǘȅ ŀƴŀƭȅǎƛǎ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ƻŦ ǘƘŜ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘΩǎ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ǳǎƛƴƎ ŀ ǿƻǊǎǘ ŎŀǎŜ ǎŎŜƴŀǊƛƻ 
ǿƛǘƘ ŀ м҈ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘƛǎ ŀƴŀƭȅǎƛǎ ǿŜǊŜ ƴƻǘ ǎƛƎƴƛŬŎŀƴǘƭȅ ŘƛũŜǊŜƴǘ ǘƻ ǘƘƻǎŜ 
ƻōǘŀƛƴŜŘ ŦǊƻƳ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘǎΦ 

bƻ ƻǘƘŜǊ ƛƴŘƛŎŀǘƻǊǎ ƻŦ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ǘƘŜ ƻǘƘŜǊ ŜǉǳƛǘȅπŀŎŎƻǳƴǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘΦ 

фΦмΦм CƛƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ ŀǎǎƻŎƛŀǘŜǎ 

¢ƘŜ ŬƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎƻŎƛŀǘŜǎΣ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜƛǊ LCw{ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

!ǳǘƻǇƛǎǘŀǎ ŘŜƭ {ƻƭ {Φ!Φ όмфΦун҈ύ π bƻǊǘƘ !ŎŎŜǎǎ aƻǘƻǊǿŀȅ ƛƴ .ǳŜƴƻǎ !ƛǊŜǎΣ !ǊƎŜƴǝƴŀ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ млфΣупл мннΣттс 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ мсмΣлрн мтпΣфтп  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ π нлу  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π π 

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ слΣтлт спΣтуп 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мсмΣлрн мтрΣмун  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ слΣтлт спΣтуп 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ нлΣмпп нрΣстп  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π сΣуфр 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ пуΣмпт нпΣспт  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ руΣтфс омΣлпу 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  суΣнфм рлΣонм  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ руΣтфс отΣфпо 

¢ƻǘŀƭ ŀǎǎŜǘǎ ннфΣопо ннрΣрло  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ ннфΣопо ннрΣрло 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ пфΣусп рпΣплу 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ муΣпфм нмΣтсу  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όплΣлнлύ όпоΣуомύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όнΣтусύ όтΣсофύ  hǇŜǊŀǝƴƎ ǇǊƻŬǘ фΣупп млΣртт 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π όулоύ  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ рΣспм όтΣтстύ 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ сΣлсо ммΣллс  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ мрΣпур нΣумл 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ нмΣтсу нпΣоон  LƴŎƻƳŜ ǘŀȄŜǎ  όмфΣлнфύ όтмуύ 

[ƻǎǎ ŀƭƭƻǿŀƴŎŜ όпΣфффύ όпΣфффύ  
tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ 
ƻǇŜǊŀǝƻƴǎ όоΣрппύ нΣлфн 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмлΣрмпύ όплΣсоуύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ мсΣтсф мфΣооо  /ƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмпΣлруύ όоуΣрпсύ 



 

   нум 

.ǊŜƴƴŜǊƻ ¢ǳƴƴŜƭ /ƻƴǎǘǊǳŎǝƻƴ {Φ/Φ ŀ ǊΦƭΦ όптΦно҈ύ π .ǊŜƴƴŜǊ .ŀǎŜ ¢ǳƴƴŜƭ ό[ƻǘ aǳƭŜǎ нπоύ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ млл млл 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ роΣрут опΣумм  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ π π  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ фΣпмф стн 

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нΣнут нΣлсф 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ роΣрут опΣумм  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ммΣтлс нΣтпм 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ олΣптс ннΣстп  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ сфс рнн 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мфΣтлф мфΣттл  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ фмΣнтл тоΣуфн 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  рлΣмур пнΣппп  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ фмΣфсс тпΣпмп 

¢ƻǘŀƭ ŀǎǎŜǘǎ млоΣттн ттΣнрр  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ млоΣттн ттΣнрр 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ мууΣмос мроΣлфт 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ пт пт  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όмусΣффпύ όмрнΣтптύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ  π π  hǇŜǊŀǝƴƎ ǇǊƻŬǘ мΣмпн орл 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ όтсфύ όоосύ 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ ото мп 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ пт пт  LƴŎƻƳŜ ǘŀȄŜǎ  όотоύ όмпύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ пт пт  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ π π 

       

9ǳǊƻƭƛƴƪ {Φ/ΦǇΦ!Φ όпрΦлл҈ύ π {ǘǊŀƛǘ ƻŦ aŜǎǎƛƴŀ .ǊƛŘƎŜ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ отΣрлл отΣрлл 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ тлу спп  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π π 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ рфΣрму рфΣтпс  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ннΣтнс ннΣуфл 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  слΣннс слΣофл  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ннΣтнс ннΣуфл 

¢ƻǘŀƭ ŀǎǎŜǘǎ слΣннс слΣофл  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ слΣннс слΣофл 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ нпн нну 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ мсΣутр мсΣутр  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнорύ όннуύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ π π  hǇŜǊŀǝƴƎ ǇǊƻŬǘ т π 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ т π 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ мсΣутр мсΣутр  LƴŎƻƳŜ ǘŀȄŜǎ  όтύ π 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ мсΣутр мсΣутр  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ π π 

       



 

   нун 

DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ όпу҈ύϝ π tŀƴŀƳŀ /ŀƴŀƭ 9ȄǘŜƴǎƛƻƴ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ рΣнмр сΣрро 

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нф нс 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нф нс 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ олт пфл  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ тмуΣнмн тсоΣррм 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мΣррфΣтлф мΣсптΣрнф  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ уосΣрсл уттΣууф 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  мΣрслΣлмс мΣспуΣлмф  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ мΣррпΣттн мΣспмΣппл 

¢ƻǘŀƭ ŀǎǎŜǘǎ мΣрслΣлмс мΣспуΣлмф  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ мΣрслΣлмс мΣспуΣлмф 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ όнплΣуруύ όоΣстфύ 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ όŘŜŬŎƛǘύ όмлΣлоуύ нΣлло  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнмΣнмнύ όмуΣснпύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмллΣрфлύ όммΣмррύ  hǇŜǊŀǝƴƎ ƭƻǎǎ  όнснΣлтлύ όннΣолоύ 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ туу όрΣмруύ 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ ммнΣсом ммΣссф  [ƻǎǎ ōŜŦƻǊŜ ǘŀȄ όнсмΣнунύ όнтΣпсмύ 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ нΣлло нΣрмс  LƴŎƻƳŜ ǘŀȄŜǎ  π π 

!ŘŘƛǝƻƴŀƭ ƭƻƴƎπǘŜǊƳ ƛƴǘŜǊŜǎǘǎ όL!{ нуΦмпΦŀύ пфпΣфмс рнрΣфрр  [ƻǎǎ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ όнсмΣнунύ όнтΣпсмύ 

[ƻǎǎ ŀƭƭƻǿŀƴŎŜ όмоΣпруύ όнΣолнύ  hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όстоύ όмΣруфύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ пуоΣпсм рнсΣмсф  /ƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όнсмΣфррύ όнфΣлрлύ 

       
ϝ LƴǘŜǊƴŀƭ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ŦƻǊ ǘƘŜ ǊŜŀƭƭƻŎŀǝƻƴ ƻŦ ǘƘŜ ǇŜǊŎŜƴǘŀƎŜǎ ŦƻǊ ǘƘŜ ŎƻƴǎƻǊǝǳƳ ƳŜƳōŜǊΩǎ ǊŜǎǳƭǘǎΣ ƎƛǾƛƴƎ ²ŜōǳƛƭŘ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ǇŜǊŎŜƴǘŀƎŜ 
 ƻŦ оуΦп҈Φ 
 

aŜǘǊƻ / {Φ/ΦǇΦ!Φ όопΦрл҈ύ π wƻƳŜ aŜǘǊƻ π [ƛƴŜ /  

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ ртΣлму ртΣлму 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ мΣрнн мΣнфр  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ π π  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π тт 

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нΣрмм нΣсус 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ мΣрнн мΣнфр  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нΣрмм нΣтсо 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ псу мн  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ рлΣнтл руΣлсп 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ нсмΣуфп оноΣомр  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ мрпΣлур нлсΣттт 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  нснΣосн оноΣонт  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нлпΣорр нспΣупм 

¢ƻǘŀƭ ŀǎǎŜǘǎ нсоΣууп онпΣснн  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ нсоΣууп онпΣснн 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ ррΣфмм тфΣтнм 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ мфΣстм мфΣстм  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όрпΣмноύ όттΣпннύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ  π π  hǇŜǊŀǝƴƎ ǇǊƻŬǘ мΣтуу нΣнфф 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ όмΣруоύ όнΣлнсύ 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ нлр нто 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ мфΣстм мфΣстм  LƴŎƻƳŜ ǘŀȄŜǎ  όнлрύ όнтоύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ мфΣстм мфΣстм  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ π π 

       



 

   нуо 

aŜǘǊƻ ŘŜ [ƛƳŀ [ƛƴŜŀ н {Φ!Φ όмуΦнр҈ύ π [ƛƴŜ н ƻŦ [ƛƳŀ aŜǘǊƻ ƛƴ tŜǊǳ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ мтнΣупо нлпΣрмо 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ снп тфн  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π π  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ пΣррс пΣуоу 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ снп тфн  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ пΣррс пΣуоу 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мтΣутр уΣуот  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ ррΣнмл рсΣлпс 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ потΣснн пптΣмфо  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нноΣрмн мфмΣпнр 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  пррΣпфт прсΣлол  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нтуΣтнн нптΣптм 

¢ƻǘŀƭ ŀǎǎŜǘǎ прсΣмнм прсΣунн  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ прсΣмнм прсΣунн 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ нпуΣнул мфлΣртр 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ нсΣрмо омΣрпп  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнплΣоусύ όмфнΣфлнύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ рΣлом рΣтул  hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ  тΣуфп όнΣонтύ 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ  мрΣммм нуΣтфо 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ ноΣллр нсΣпсс 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ омΣрпп отΣонп  LƴŎƻƳŜ ǘŀȄŜǎ  όуΣнмлύ όрΣннлύ 

    tǊƻŬǘ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ мпΣтфр нмΣнпс 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ мнΣттр млΣпнп 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ омΣрпп отΣонп  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  нтΣртл омΣстл 

       

aƻōƛƭƛƴƪ IǳǊƻƴǘŀǊƛƻ DΦtΦ όорΦлл҈ύ π [ƛƎƘǘ wŀƛƭ ¢Ǌŀƴǎƛǘ ƛƴ hƴǘŀǊƛƻΣ /ŀƴŀŘŀ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ ммΣтфл опΣмпс 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ проΣснт рнфΣфпм  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ  π  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ оуоΣсом пммΣсмо 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ проΣснт рнфΣфпм  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ оуоΣсом пммΣсмо 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ пΣуом рΣмоф  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ   

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ нср муΣтсо  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ соΣолн млуΣлуп 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  рΣлфс ноΣфлн  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ соΣолн млуΣлуп 

¢ƻǘŀƭ ŀǎǎŜǘǎ пруΣтно рроΣупо  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ пруΣтно рроΣупо 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ нумΣфоу нсфΣфрт 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ όŘŜŬŎƛǘύ όмΣсмоύ пΣмнс  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнсоΣпллύ όнпуΣфтнύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  рΣффл тΣунр  hǇŜǊŀǝƴƎ ǇǊƻŬǘ муΣроу нлΣфур 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ    bŜǘ ŬƴŀƴŎƛƴƎ Ŏƻǎǘǎ όмлΣуннύ όммΣснлύ 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ όнрмύ   tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ тΣтмс фΣоср 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ пΣмнс ммΣфрм  LƴŎƻƳŜ ǘŀȄŜǎ  π π 

    tǊƻŬǘ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ тΣтмс фΣоср 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ фΣофу мнΣффм 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ пΣмнс ммΣфрм  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  мтΣммп ннΣорс 

       



 

   нуп 

¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ όпуΦоо҈ύ π {ŜŎǘƻǊ о ƻŦ wǳǘŀ ŘŜƭ {ƻƭ aƻǘƻǊǿŀȅ ƛƴ /ƻƭƻƳōƛŀ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ нΣспо мнΣпор 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ оспΣулл птфΣфон  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ π π  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ нмлΣфсо нурΣмнф 

hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ π мфт  hǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ осл мрп 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ оспΣулл пулΣмнф  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нммΣоно нурΣнуо 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ нΣфср сΣнпм  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ рΣфуу рΣмоу 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ поΣтсу ооΣфмл  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ мфмΣртф нмтΣпнп 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  псΣтоо плΣмрм  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ мфтΣрст нннΣрсн 

¢ƻǘŀƭ ŀǎǎŜǘǎ пммΣроо рнлΣнул  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ пммΣроо рнлΣнул 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ мпфΣоол нлоΣофу 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ рΣтпр мΣнтт  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όмроΣуруύ όмфоΣрммύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ όпΣпсуύ пΣтоо  hǇŜǊŀǝƴƎ ǇǊƻŬǘ όƭƻǎǎύ  όпΣрнуύ фΣуут 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ όоΣрмтύ нΣнус 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ǘŀȄ όуΣлпрύ мнΣмто 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ мΣнтт сΣлмл  LƴŎƻƳŜ ǘŀȄŜǎ  όпуфύ όрмоύ 

    
tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ 
ƻǇŜǊŀǝƻƴǎ όуΣропύ ммΣссл 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όтммύ όмΣутлύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ мΣнтт сΣлмл  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όŜȄǇŜƴǎŜύ όфΣнпрύ фΣтфл 

 

{ƛƎƴƛŬŎŀƴǘ ǊŜǎǘǊƛŎǝƻƴǎ  

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ǊŜǎǘǊƛŎǝƻƴǎ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǘŜǎΩ ŀōƛƭƛǘȅ ǘƻ ǘǊŀƴǎŦŜǊ 
ŘƛǾƛŘŜƴŘǎΣ ǊŜǇŀȅ ƭƻŀƴǎ ƻǊ ƳŀƪŜ ŀŘǾŀƴŎŜǎ ǘƻ ǘƘŜ ǇŀǊŜƴǘΦ 

/ƻƴǝƴƎŜƴǘ ƭƛŀōƛƭƛǝŜǎ 

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǝƴƎŜƴǘ ƭƛŀōƛƭƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 
DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŀǎǎƻŎƛŀǘŜǎΦ !ƴȅ ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ 
ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

фΦмΦн CƛƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎ 

¢ƘŜ ŬƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ƻŦ ǘƘŜ Ƴŀƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΣ ǘŀƪŜƴ ŦǊƻƳ ǘƘŜƛǊ LCw{ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎΦ  

  



 

   нур 

CƭŀǝǊƻƴ ²Ŝǎǘ LƴŎΦπ ¢ƘŜ [ŀƴŜ /ƻƴǎǘǊΦ /ƻǊǇΦ WΦ±Φ όпл҈ύ π ²ƛŘŜƴƛƴƎ ƻŦ Lπплр IƛƎƘǿŀȅπ²ŀǎƘƛƴƎǘƻƴ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ όŘŜŬŎƛǘύ όмоΣрссύ пΣоту 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ нΣпоп нΣору  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ сф π  bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ мΣорф фмн 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ нΣрло нΣору  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ мΣорф фмн 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ нмΣнлу мΣлпт  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ фуу мΣолс 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ млΣопф нфΣмто  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ прΣнтф нрΣфун 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  омΣррт олΣннл  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ псΣнст нтΣнуу 

¢ƻǘŀƭ ŀǎǎŜǘǎ опΣлсл онΣрту  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ опΣлсл онΣрту 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ трΣмрр мнуΣссс 

hǇŜƴƛƴƎ ŘŜŬŎƛǘ όоΣттмύ όрΣпнрύ  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όссΣфптύ όммпΣоууύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  нΣфмн рΣнту  hǇŜǊŀǝƴƎ ǇǊƻŬǘ уΣнлу мпΣнту 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ όмтΣнпфύ όмнΣмррύ  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ π π 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ мнΣсуо мпΣлрр  tǊƻŬǘ ōŜŦƻǊŜ ǘŀȄ уΣнлу мпΣнту 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ όŘŜŬŎƛǘύ όрΣпнрύ мΣтро  LƴŎƻƳŜ ǘŀȄŜǎ  π π 

    tǊƻŬǘ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ уΣнлу мпΣнту 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όфнфύ όмΣлунύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ όрΣпнрύ мΣтро  /ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  тΣнтф моΣмфс 

       

{ƪŀƴǎƪŀπDǊŀƴƛǘŜπ[ŀƴŜ WΦ±Φ όол҈ύ π ²ƛŘŜƴƛƴƎ ƻŦ LƴǘŜǊǎǘŀǘŜ п π CƭƻǊƛŘŀ ό¦{!ύ  

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ όмффΣрунύ όнрсΣпрсύ 

tǊƻǇŜǊǘȅΣ Ǉƭŀƴǘ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ олп π  bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ олп π  ¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ π π 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мтΣстр ноΣнрн  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π π 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ млΣупн оΣтфф  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ннуΣпло нуоΣрлт 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  нуΣрмт нтΣлрм  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ ннуΣпло нуоΣрлт 

¢ƻǘŀƭ ŀǎǎŜǘǎ нуΣунм нтΣлрм  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ нуΣунм нтΣлрм 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ ннлΣфро орΣнпф 

hǇŜƴƛƴƎ ŘŜŬŎƛǘ όптΣппсύ όрфΣутрύ  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όнптΣффтύ όулΣрспύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмнΣпнфύ όмтΣлсоύ  hǇŜǊŀǝƴƎ ƭƻǎǎ  όнтΣлппύ όпрΣомрύ 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ т нмр 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ π π  [ƻǎǎ ōŜŦƻǊŜ ǘŀȄ όнтΣлотύ όпрΣмллύ 

/ƭƻǎƛƴƎ ŘŜŬŎƛǘ όрфΣутрύ όтсΣфоуύ  LƴŎƻƳŜ ǘŀȄŜǎ  π π 

    [ƻǎǎ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ όнтΣлотύ όпрΣмллύ 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмпΣофнύ όммΣттрύ 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ όрфΣутрύ όтсΣфоуύ  /ƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όпмΣпнфύ όрсΣутрύ 

  



 

   нус 

       

¦ƴƛƻƴǇƻǊǘ /ƻƴǎǘǊǳŎǘƻǊǎ WΦ±Φ όпр҈ύ π wŜǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ ¦ƴƛƻƴǇƻǊǘ .ǊƛŘƎŜ π bŜǿ ¸ƻǊƪ ό¦{!ύ 

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ   ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ 

ϵΩллл нлнм нлнн  ϵΩллл нлнм нлнн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ    9ǉǳƛǘȅ олΣмоо нсΣсоп 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ    /ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ   

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ рΣнтс уΣнпо  /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǝŜǎ π π 

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ прΣмоп оуΣотн  hǘƘŜǊ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нлΣнтт мфΣфум 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  рлΣпмл псΣсмр  ¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ нлΣнтт мфΣфум 

¢ƻǘŀƭ ŀǎǎŜǘǎ рлΣпмл псΣсмр  ¢ƻǘŀƭ ƭƛŀōƛƭƛǝŜǎ рлΣпмл псΣсмр 

       

 ом 5ŜŎŜƳōŜǊ ом 5ŜŎŜƳōŜǊ     

ϵΩллл π DǊƻǳǇ ǎƘŀǊŜ нлнм нлнн  ϵΩллл нлнм нлнн 

    wŜǾŜƴǳŜ нмΣлмл муΣтрф 

hǇŜƴƛƴƎ Ŝǉǳƛǘȅ мнΣнст моΣррф  hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ όолΣфоуύ όнуΣуллύ 

DǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όоΣпсоύ όоΣспсύ  hǇŜǊŀǝƴƎ ƭƻǎǎ  όфΣфнуύ όмлΣлпмύ 

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ π π  bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ όсфύ н 

/ŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǾŀǊƛŀǝƻƴǎ пΣтрр нΣлто  [ƻǎǎ ōŜŦƻǊŜ ǘŀȄ όфΣффтύ όмлΣлофύ 

/ƭƻǎƛƴƎ Ŝǉǳƛǘȅ моΣррф ммΣфус  LƴŎƻƳŜ ǘŀȄŜǎ  π π 

    [ƻǎǎ ŦǊƻƳ ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ όфΣффтύ όмлΣлофύ 

    hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ нΣолл мΣфор 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ моΣррф ммΣфус  /ƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όтΣсфтύ όуΣмлпύ 

 

{ƛƎƴƛŬŎŀƴǘ ǊŜǎǘǊƛŎǝƻƴǎ  

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ǊŜǎǘǊƛŎǝƻƴǎ ƻƴ ǘƘŜ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΩ ŀōƛƭƛǘȅ ǘƻ 
ǘǊŀƴǎŦŜǊ ŘƛǾƛŘŜƴŘǎΣ ǊŜǇŀȅ ƭƻŀƴǎ ƻǊ ƳŀƪŜ ŀŘǾŀƴŎŜǎ ǘƻ ǘƘŜ ǇŀǊŜƴǘΦ 

/ƻƴǝƴƎŜƴǘ ƭƛŀōƛƭƛǝŜǎ 

!ǘ ǘƘŜ ŘŀǘŜ ƻŦ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ !ƴƴǳŀƭ wŜǇƻǊǘΣ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴǝƴƎŜƴǘ ƭƛŀōƛƭƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 
DǊƻǳǇΩǎ ƛƴǘŜǊŜǎǘǎ ƛƴ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǎΦ !ƴȅ ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ 
ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

 

фΦн hǘƘŜǊ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ   

¢Ƙƛǎ ƛǘŜƳ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

όϵΩлллύ  ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ   рмΣлоф рмΣлос όоύ 

tŀǊǝŎƛǇŀǝƴƎ ŬƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ  нфΣмно нфΣроф пмт 

¢ƻǘŀƭ   улΣмсм улΣртр пмп 

 

¢ƘŜ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ Ƴŀƛƴƭȅ ǊŜŦŜǊ ǘƻ ǘƘŜ {t9 [ƛƴŜŀ aп {ΦǇΦ!Φ όϵптΦп ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ǇŀǊǝŎƛǇŀǝƴƎ ŬƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ Ŏƻƴǎƛǎǘ ƻŦ ǘƘŜ Ŝǉǳƛǘȅ ƛƴǎǘǊǳƳŜƴǘǎ όL!{ онΦмс/ύ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ ŦƻǊƳŜǊ 
!ǎǘŀƭŘƛΩǎ όƴƻǿ !ǎǘŀǊƛǎ {ΦǇΦ!ΦΣ ά!ǎǘŀǊƛǎέύ ŎǊŜŘƛǘƻǊǎ ŀǎ ǇŀǊǝŀƭ ǎŜǧƭŜƳŜƴǘ ƻŦ ǘƘŜƛǊ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳǎΦ 

 

фΦо aŀƛƴ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ 

¢ƘŜ DǊƻǳǇ ƛǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ Ƴŀƛƴ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎΥ 



 

   нут 

Wƻƛƴǘ hǇŜǊŀǝƻƴ /ƻǳƴǘǊȅ tǊƻƧŜŎǘ tŜǊŎŜƴǘŀƎŜ 

/ƛǾƛƭ ²ƻǊƪ DǊƻǳǇ {ŀǳŘƛ !Ǌŀōƛŀ wƛȅŀŘƘ aŜǘǊƻ ŎƛǾƛƭ ǿƻǊƪǎ ссΦлл҈ 

{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ π bD9 DŜƴƛŜ /ƛǾƛƭ {ΦŀΦǎΦ CǊŀƴŎŜ tŀǊƛǎ aŜǘǊƻ άDǊŀƴ tŀǊƛǎ 9ȄǇǊŜǎǎέ ό[ƛƴŜ мс [ƻǘ нύ срΦлл҈ 

!ǎƻŎƛŜǊŜŀ !ǎǘŀƭŘƛ {ΦǇΦ!Φ π LIL LƴŦǊŀǎǘǊǳŎǘǳǊŜ {ȅǎǘŜƳǎ /ƻΦΣ [ǘŘΦ wƻƳŀƴƛŀ {ǳǎǇŜƴǎƛƻƴ .Ǌŀƛƭŀ .ǊƛŘƎŜ ƻǾŜǊ ǘƘŜ 5ŀƴǳōŜ wƛǾŜǊ слΦлл҈ 

!ǎǘŀƭŘƛπ¢ǳǊƪŜǊƭŜǊ Wƻƛƴǘ ±ŜƴǘǳǊŜ ¢ǳǊƪŜȅ !ƴƪŀǊŀ LƴǘŜƎǊŀǘŜŘ IŜŀƭǘƘ /ŀƳǇǳǎ рмΦлл҈ 

aƻōƛƭƛƴȄ IǳǊƻƴǘŀǊƛƻ /ƻƴǘǊŀŎǘƻǊ /ŀƴŀŘŀ IǳǊƻƴǘŀǊƛƻ [ƛƎƘǘ wŀƛƭ ¢Ǌŀƴǎƛǘ  тлΦлл҈ 

 

¢ƘŜ ŀōƻǾŜ ŜƴǝǝŜǎ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ Ƨƻƛƴǘ ŎƻƴǘǊƻƭ ŀǊǊŀƴƎŜƳŜƴǘǎ ŀǎ ǊŜǎƻƭǳǝƻƴǎ ƻŦ ǘƘŜ ƎƻǾŜǊƴƛƴƎ ōƻŘƛŜǎ ǊŜǉǳƛǊŜ ŀ 
ǳƴŀƴƛƳƻǳǎ ǾƻǘŜΦ ²ƘƛƭŜ ǘƘŜȅ ŀǊŜ ǎŜǇŀǊŀǘŜ ŜƴǝǝŜǎΣ ǘƘŜȅ ŀǊŜ ǎǘǊǳŎǘǳǊŜŘ ǘƻ ƎǳŀǊŀƴǘŜŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ƻŦ ǘƘŜƛǊ ǊƛƎƘǘǎ 
ŀƴŘ ƻōƭƛƎŀǝƻƴǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ²ŜōǳƛƭŘ ƻǊ ƛǘǎ ǎǳōǎƛŘƛŀǊƛŜǎΦ 

 

млΦ bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ ŘŜǊƛǾŀǝǾŜǎ 

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ ŘŜǊƛǾŀǝǾŜǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǘƘƛǊŘ ǇŀǊǝŜǎ мутΣумф нлфΣппо нмΣснп 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ 
ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

нлтΣсмс нуфΣффф унΣоуо 

hǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ноΣлтс муΣффт όпΣлтфύ 

¢ƻǘŀƭ  пмуΣрмм рмуΣпоф ффΣфну 

 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǘƘƛǊŘ ǇŀǊǝŜǎ Ƴŀƛƴƭȅ ƛƴŎƭǳŘŜΥ 

¶ ǎŀƭŜǎ ŀŘǾŀƴŎŜǎ ƻŦ ϵтрΦл Ƴƛƭƭƛƻƴ ŘƛǎōǳǊǎŜŘ ǘƻ !ǎǘŀǊƛǎΩ ǎŜǇŀǊŀǘŜ ǳƴƛǘ όt!59ύ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ 
ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ ǇƭŀƴΤ 

¶ ϵссΦл Ƴƛƭƭƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /!±Φ¢hΦaLΦ ŎƻƴǎƻǊǝǳƳ ǇŀƛŘ ƻƴ ŀŎŎƻǳƴǘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƻƴƎƻƛƴƎ ŘƛǎǇǳǘŜ ǿƛǘƘ 
ǘƘŜ ŎǳǎǘƻƳŜǊ ŀōƻǳǘ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ¢ǳǊƛƴ π aƛƭŀƴ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘΤ 

¶ ϵспΦу Ƴƛƭƭƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǳƴŘǳŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ŦƻǊ ǘƘŜ !мCΣ {о bƻǿŀ {ƻƭΣ {т 
/ƘŜŎƛƴȅ ŀƴŘ {т ²ƛŘƻƳŀ ƳƻǘƻǊǿŀȅ ŎƻƴǘǊŀŎǘǎ ƛƴ tƻƭŀƴŘΦ ¢ƘŜ DǊƻǳǇ ƛǎ ŎƻƴŬŘŜƴǘ ǘƘŀǘ ƛǘ ǿƛƭƭ ǊŜŎƻǾŜǊ ǘƘƛǎ 
ŀƳƻǳƴǘΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ ƛǘǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎ ŀǎǎƛǎǝƴƎ ƛǘ ƛƴ ǘƘŜ ŘƛǎǇǳǘŜǎ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊΦ  

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜ ǘƻ ǘƘŜ ƭƻŀƴǎ 
ƎƛǾŜƴ ǘƻ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ όϵмтуΦу Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ {t9 [ƛƴŜŀ aп {ΦǇΦ!Φ όϵфнΦо ƳƛƭƭƛƻƴύΦ 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻΥ όƛύ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ƭƻŀƴǎ ƎǊŀƴǘŜŘ ǘƻ ¸ǳƳŀ /ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ 
όϵумΦл ƳƛƭƭƛƻƴύΣ όƛƛύ ŜȄŜŎǳǝƻƴ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ŦƻǊ ǘƘŜ {т ²ƛŘƻƳŀ ǇǊƻƧŜŎǘ όϵннΦо ƳƛƭƭƛƻƴύΣ ŀƴŘ όƛƛƛύ ǘƘŜ 
ŀŘŘƛǝƻƴŀƭ ǎŀƭŜǎ ŀŘǾŀƴŎŜǎ ŘƛǎōǳǊǎŜŘ ǘƻ t!59 όϵмлΦс ƳƛƭƭƛƻƴύΦ 

aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ¢ǳǊƛƴ π aƛƭŀƴ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŎƻƴǘǊŀŎǘΣ ǘƘŜ ƳƻǘƻǊǿŀȅ ǇǊƻƧŜŎǘǎ ƛƴ tƻƭŀƴŘ ŀƴŘ ¸ǳƳŀ 
/ƻƴŎŜǎƛƻƴŀǊƛŀ {Φ!Φ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

 

ммΦ 5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ 

¢Ƙƛǎ ƛǘŜƳ Ƴŀȅ ōŜ ōǊƻƪŜƴ Řƻǿƴ ŀǎ ŦƻƭƭƻǿǎΥ 



 

   нуу 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ опуΣпул опсΣнуф όнΣмфмύ 

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ  όрсΣрлпύ όруΣлслύ όмΣррсύ 

 

/ƘŀƴƎŜǎ ƛƴ ǘƘŜ ȅŜŀǊ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

όϵΩлллύ 

ом 5ŜŎŜƳōŜǊ 
нлнм 

LƴŎǊŜŀǎŜǎ 5ŜŎǊŜŀǎŜǎ 9ȄŎƘŀƴƎŜ 
ŘƛũŜǊŜƴŎŜǎ 

wŜŎƭŀǎǎπ
ƛŬŎŀǝƻƴǎ 

hǘƘŜǊ 
ŎƘŀƴƎŜǎ 

ом 5ŜŎŜƳōŜǊ 
нлнн 

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ        

!ƳƻǊǝǎŀǝƻƴ ŀƴŘ ŘŜǇǊŜŎƛŀǝƻƴ 
ŜȄŎŜŜŘƛƴƎ ǘŀȄ ǊŀǘŜǎ 

нΣрун мΣпло όфнлύ όмртύ π нор оΣмпо 

tǊƻǾƛǎƛƻƴǎ ŦƻǊ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ 
ƭƻǎǎŜǎ 

нмтΣппу нΣотл όрΣфнтύ нп π όруύ нмоΣурт 

¢ŀȄ ŜũŜŎǘ ƻŦ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ уут π όппоύ π π π ппп 

!ǎǘŀƭŘƛ tt! ннΣнтл π όоΣослύ π π π муΣфмл 

9ȄŎŜǎǎ ƳŀƛƴǘŜƴŀƴŎŜ нΣфуп π όнΣнонύ π π π трн 

¦ƴǊŜŀƭƛǎŜŘ ŜȄŎƘŀƴƎŜ ƭƻǎǎŜǎ олΣфпр муΣтур όмлΣрмтύ όрурύ π π оуΣсну 

hǘƘŜǊ мпуΣоор нмΣпор όомΣрфрύ нΣсфм мнΣуфф мрΣнсм мсфΣлнс 

5ŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ ōŜŦƻǊŜ 
ƻũǎŜǩƴƎ 

пнрΣпрм поΣффо όрпΣффпύ мΣфто мнΣуфф мрΣпоу пппΣтсл 

hũǎŜǩƴƎ όтсΣфтмύ π сΣмтл όмΣлплύ птл όнтΣмллύ όфуΣптмύ 

bŜǘ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ опуΣпул поΣффо όпуΣунпύ фоо моΣосф όммΣсснύ опсΣнуф 



 

   нуф 

όϵΩлллύ 

ом 5ŜŎŜƳōŜǊ 
нлнм 

LƴŎǊŜŀǎŜǎ 5ŜŎǊŜŀǎŜǎ 9ȄŎƘŀƴƎŜ 
ŘƛũŜǊŜƴŎŜǎ 

wŜŎƭŀǎǎπ
ƛŬŎŀǝƻƴǎ 

hǘƘŜǊ 
ŎƘŀƴƎŜǎ 

ом 5ŜŎŜƳōŜǊ 
нлнн 

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ        

CƛǎŎŀƭƭȅπŘǊƛǾŜƴ ŀƳƻǊǝǎŀǝƻƴ ŀƴŘ 
ŘŜǇǊŜŎƛŀǝƻƴ 

όмоΣфффύ όнсфύ ттм όнфтύ нΣммс π όммΣстуύ 

5ŜŦŜǊǊŜŘ Ǝŀƛƴǎ όнΣссмύ όплпύ π фр π όмΣлмнύ όоΣфунύ 

¦ƴŎƻƭƭŜŎǘŜŘ ŘŜŦŀǳƭǘ ƛƴǘŜǊŜǎǘ όммΣмттύ π π π мтф όтпуύ όммΣтпсύ 

!ǎǘŀƭŘƛ tt! όспΣуфсύ π мрΣрот π π π όпфΣорфύ 

{Ŝƭƛ hǾŜǊǎŜŀǎ tt!  όоΣтрмύ π нΣумм π π π όфплύ 

/ƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ ƻǊ ǊŜǾŜƴǳŜ ƛǘŜƳǎ мΣроп όпΣопфύ нлп нпм π όннсύ όнΣрфсύ 

/ƻƴǘǊŀŎǘ ǊŜǾŜƴǳŜ ǘŀȄŀōƭŜ ƛƴ ŦǳǘǳǊŜ 
ȅŜŀǊǎ 

όоΣтноύ όоΣофнύ нмл мон όуспύ π όтΣсотύ 

¦ƴǊŜŀƭƛǎŜŘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ όнуΣфрмύ όнрΣоплύ π мм π όсΣмопύ όслΣпмпύ 

hǘƘŜǊ όрΣурмύ όмлрύ моΣсну όууфύ όмпΣоолύ όсонύ όуΣмтфύ 

5ŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ ōŜŦƻǊŜ 
ƻũǎŜǩƴƎ 

όмооΣптрύ όооΣурфύ ооΣмсм όтлтύ όмнΣуффύ όуΣтрнύ όмрсΣромύ 

hũǎŜǩƴƎ тсΣфтм  όсΣмтлύ мΣлпл όптлύ нтΣмлл фуΣптм 

bŜǘ ŘŜŦŜǊǊŜŘ ǘŀȄ ƭƛŀōƛƭƛǝŜǎ όрсΣрлпύ όооΣурфύ нсΣффм ооо όмоΣосфύ муΣопу όруΣлслύ 

 

¢ƘŜ ƛǘŜƳ Ƴƻǎǘƭȅ ǎƘƻǿǎ ǘƘŜ ǊŜǾŜǊǎŀƭ ƻŦ ŘŜŦŜǊǊŜŘ ǘŀȄ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀǊƛǎƛƴƎ ƻƴ ǘŜƳǇƻǊŀǊȅ ŘƛũŜǊŜƴŎŜǎ 
ōŜǘǿŜŜƴ ǎǘŀǘǳǘƻǊȅ ŀƴŘ ǘŀȄ ǊŜƎǳƭŀǝƻƴǎΦ 

 

мнΦ LƴǾŜƴǘƻǊƛŜǎ 

¢ƘŜ ƛǘŜƳ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн   

όϵΩлллύ 

DǊƻǎǎ ŀƳƻǳƴǘ !ƭƭƻǿŀƴŎŜ /ŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘ 

DǊƻǎǎ ŀƳƻǳƴǘ !ƭƭƻǿŀƴŎŜ /ŀǊǊȅƛƴƎ 
ŀƳƻǳƴǘ 

 ±ŀǊƛŀǝƻƴ 

wŜŀƭ ŜǎǘŀǘŜ ǇǊƻƧŜŎǘǎ ноΣрну όмтΣропύ рΣффп оΣммф π оΣммф  όнΣутрύ 

CƛƴƛǎƘŜŘ ǇǊƻŘǳŎǘǎ ŀƴŘ ƎƻƻŘǎ тΣпнф π тΣпнф млΣрпп π млΣрпп  оΣммр 

{ŜƳƛπŬƴƛǎƘŜŘ ǇǊƻŘǳŎǘǎ тфо π тфо рпт π рпт  όнпсύ 

wŀǿ ƳŀǘŜǊƛŀƭǎΣ ŎƻƴǎǳƳŀōƭŜǎ ŀƴŘ 
ǎǳǇǇƭƛŜǎ ннтΣнмс όноΣунрύ нлоΣофм нртΣтро όноΣмрпύ нопΣрфф  омΣнлу 

¢ƻǘŀƭ нруΣфсс όпмΣорфύ нмтΣслт нтмΣфсо όноΣмрпύ нпуΣулф  омΣнлн 

 

wŜŀƭ ŜǎǘŀǘŜ ǇǊƻƧŜŎǘǎ Ƴƻǎǘƭȅ Ŏƻƴǎƛǎǘ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘ ƛƴ DŀƭƭŀǊŀǘŜ ƛƴ [ƻƳōŀǊŘȅ ŀƴŘ ŎŀǊ ǇŀǊƪǎ ƛƴ !ǊŜȊȊƻΦ 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ƛƴǾŜƴǘƻǊƛŜǎ Ƴŀƛƴƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ Ǌŀǿ ƳŀǘŜǊƛŀƭǎΣ ŎƻƴǎǳƳŀōƭŜǎ ŀƴŘ ǎǳǇǇƭƛŜǎ ŀƴŘΣ ǎǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ 
{ƴƻǿȅ IȅŘǊƻ нΦл ǇǊƻƧŜŎǘ ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ {ŀƭƛƴƛ {ŀǳŘƛ !Ǌŀōƛŀ /ƻƳǇŀƴȅ [ǘŘ όϵмлΦн Ƴƛƭƭƛƻƴ ŀƴŘ ϵммΦу ƳƛƭƭƛƻƴΣ 
ǊŜǎǇŜŎǝǾŜƭȅύΦ 

/ƘŀƴƎŜǎ ƛƴ ǘƘŜ ŀƭƭƻǿŀƴŎŜ ƛƴ нлнн ŀǊŜ ǎƘƻǿƴ ōŜƭƻǿΥ 



 

   нфл 

όϵΩлллύ 

ом 5ŜŎŜƳōŜǊ 
нлнм 

!ŎŎǊǳŀƭǎ ¦ǝƭƛǎŀǝƻƴǎ wŜǾŜǊǎŀƭǎ /ƘŀƴƎŜ ƛƴ ŎƻƴǎΦ 
ǎŎƻǇŜ 

hǘƘŜǊ ŎƘŀƴƎŜǎ 
ŀƴŘ ŜȄŎƘŀƴƎŜ 
Ǝŀƛƴǎ όƭƻǎǎŜǎύ 

ом 5ŜŎŜƳōŜǊ 
нлнн 

!ƭƭƻǿŀƴŎŜ π ǊŜŀƭ ŜǎǘŀǘŜ 
ǇǊƻƧŜŎǘǎ 

мтΣроп π π όмтΣропύ π π π 

!ƭƭƻǿŀƴŎŜ π Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ноΣунр ртл όомтύ όуруύ π όссύ ноΣмрп 

¢ƻǘŀƭ пмΣорф ртл όомтύ όмуΦофнύ π όссύ ноΣмрп 

 

моΦ /ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ 

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ Ŏŀƴ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

    

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ нΣтутΣнрн оΣмффΣфтм пмнΣтмф 

/ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ оΣпннΣупс оΣоммΣсуф όмммΣмртύ 

 

LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ƛǎ ǎŜǘ ƻǳǘ ōŜƭƻǿ ǿƘƛƭŜ ǘƘŜ άtŜǊŦƻǊƳŀƴŎŜ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ 
ŀǊŜŀέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŎƻƴǘǊŀŎǘǎΣ ǘƘŜƛǊ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇǊƻƎǊŜǎǎ 
ƳŀŘŜ ƻƴ ǘƘŜ Ƴŀƛƴ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎΦ  

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ 

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ƛƴŎƭǳŘŜΥ 

    

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

/ƻƴǘǊŀŎǘ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎ  пмΣмлрΣтом ррΣффнΣофу мпΣуусΣсст 

tǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ όƻƴ ŀǇǇǊƻǾŜŘ ǿƻǊƪύ όотΣопсΣоонύ όрмΣултΣфмфύ όмпΣпсмΣрутύ 

!ŘǾŀƴŎŜǎ όфтнΣмптύ όфупΣрлуύ όмнΣосмύ 

¢ƻǘŀƭ нΣтутΣнрн оΣмффΣфтм пмнΣтмф 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ƛǘŜƳ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

Lǘŀƭȅ орсΣусф пулΣннф мноΣосл 

9¦ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ тссΣулф ууоΣлфн ммсΣнуо 

hǘƘŜǊ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ όƴƻƴπ9¦ύ офΣнфу стΣолл нуΣллн 

!ǎƛŀκaƛŘŘƭŜ 9ŀǎǘ фптΣонф тлуΣтпн όноуΣрутύ 

!ŦǊƛŎŀ омтΣмнм пннΣпоф млрΣому 

!ƳŜǊƛŎŀǎ όƛƴŎƭǳŘƛƴƎ [ŀƴŜύ нлсΣтпр пссΣтмс нрфΣфтм 

hŎŜŀƴƛŀ мроΣлум мтмΣпро муΣотн 

¢ƻǘŀƭ нΣтутΣнрн оΣмффΣфтм пмнΣтмф 

 

CƻǊŜƛƎƴ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵнуфΦп ƳƛƭƭƛƻƴΣ Ƴƻǎǘƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƎǊŜŀǘŜǊ ǇǊƻŘǳŎǝƻƴ ǾƻƭǳƳŜǎ 
ŀŎƘƛŜǾŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ōȅ [ŀƴŜ DǊƻǳǇ όƳŀƛƴƭȅ ǘƘŜ Lπмл /ƻǊǊƛŘƻǊ ƛƴ /ŀƭƛŦƻǊƴƛŀΣ /ŀōƻǘ ¸ŀǊŘ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ 
CŀŎƛƭƛǝŜǎ LƳǇǊƻǾŜƳŜƴǘ ƛƴ .ƻǎǘƻƴΣ ²Ŝǎǘ {ƘƛǇ /ŀƴŀƭ ŀƴŘ /по ²ŀǘŜǊ aŀƴŀƎŜƳŜƴǘ .ǳƛƭŘŜǊǎ ƛƴ CƭƻǊƛŘŀύΣ 9ǳǊƻǇŜ 



 

   нфм 

ό.Ǌŀƛƭŀ .ǊƛŘƎŜ ŀƴŘ ǘƘŜ CǊƻƴǝŜǊŇπ/ǳǊǝŎƛπ{ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ƛƴ wƻƳŀƴƛŀ ŀƴŘ [ƛƴŜ мс ƻŦ ǘƘŜ tŀǊƛǎ aŜǘǊƻ ƛƴ CǊŀƴŎŜύ 
ŀƴŘ 9ǘƘƛƻǇƛŀ όYƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘύΦ  

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ !ǎƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΣ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŘŜŎǊŜŀǎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ !Ǌŀō 9ƳƛǊŀǘŜǎ ŘǳŜ ǘƻ όƛύ ǘƘŜ 
ŀƎǊŜŜƳŜƴǘ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǘƻ ǎŜǧƭŜ ǘƘŜ ŎƭŀƛƳǎ ŀōƻǳǘ ǘƘŜ aŜȅŘŀƴ hƴŜ aŀƭƭ ǇǊƻƧŜŎǘ ƛƴ 5ǳōŀƛ όϵмрпΦу 
ƳƛƭƭƛƻƴύΣ ŀƴŘ όƛƛύ ŎŜǊǝŬŎŀǝƻƴ ƻŦ ǎƻƳŜ ƛƳǇƻǊǘŀƴǘ ƳƛƭŜǎǘƻƴŜǎ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ όŦƻǊ ǘƘŜ wƛȅŀŘƘ aŜǘǊƻύΦ 

5ƻƳŜǎǝŎ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵмноΦп ƳƛƭƭƛƻƴΣ Ƴƻǎǘƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƳŀȄƛ ƭƻǘ ƻŦ ǘƘŜ aŀǊŎƘŜ π ¦ƳōǊƛŀ ǊƻŀŘ 
ǎȅǎǘŜƳΣ [ƛƴŜ п ƻŦ ǘƘŜ aƛƭŀƴ aŜǘǊƻ ŀƴŘ ǘƘŜ .ƛŎƻŎŎŀ π /ŀǘŜƴŀƴǳƻǾŀ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ tŀƭŜǊƳƻ π 
/ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƛǘŜƳΩǎ ōǊŜŀƪŘƻǿƴ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘΣ ǘƘŜ ōƛƎƎŜǎǘ Lǘŀƭƛŀƴ ŎƻƴǘǊƛōǳǘƻǊǎ ŀǊŜ [ƻǘ н ƻŦ ǘƘŜ 
aŀǊŎƘŜ π ¦ƳōǊƛŀ ǊƻŀŘ ǎȅǎǘŜƳΣ ǘƘŜ LƴŦǊŀƅŜƎǊŜŀ ǇǊƻƧŜŎǘ ŀƴŘ [ƛƴŜ п ƻŦ ǘƘŜ aƛƭŀƴ aŜǘǊƻΦ 9ǳǊƻǇŜΩǎ ǘƻǘŀƭ ǿŀǎ ǇǳǎƘŜŘ 
ǳǇ ōȅ ǘƘŜ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ ƛƴ wƻƳŀƴƛŀ όƳŀƛƴƭȅ ǘƘŜ .Ǌŀƛƭŀ .ǊƛŘƎŜΣ ǘƘŜ CǊƻƴǝŜǊŇπ/ǳǊǝŎƛπ{ƛƳŜǊƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŀƴŘ 
[ƻǘ о ƻŦ ǘƘŜ {ƛōƛǳ π tƛǘŜǎǝ aƻǘƻǊǿŀȅύ ŀƴŘ tƻƭŀƴŘ όǇǊƛƴŎƛǇŀƭƭȅ ǘƘŜ ²ŀǊǎŀǿ {ƻǳǘƘŜǊƴ .ȅǇŀǎǎ ŀƴŘ ǘƘŜ ƳƻǘƻǊǿŀȅ 
ǇǊƻƧŜŎǘǎύΦ Lƴ !ǎƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΣ ǘƘŜ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ƛƴ ¢ŀƧƛƪƛǎǘŀƴ όwƻƎǳƴ IȅŘǊƻǇƻǿŜǊ tǊƻƧŜŎǘύΣ vŀǘŀǊ ό!ƭ 
.ŀȅǘ {ǘŀŘƛǳƳύ ŀƴŘ {ŀǳŘƛ !Ǌŀōƛŀ ό[ƛƴŜ о ƻŦ ǘƘŜ wƛȅŀŘƘ aŜǘǊƻ ŀƴŘ ǘƘŜ {!bD ±ƛƭƭŀǎύ ŎƻƴǘǊƛōǳǘŜŘ ǘƘŜ Ƴƻǎǘ ǘƻ ǘƘŜ 
ǘƻǘŀƭ ōŀƭŀƴŎŜ ŦƻǊ ǘƘƛǎ ŀǊŜŀΦ 

/ƻƴǘǊƛōǳǘƻǊǎ ƛƴ !ŦǊƛŎŀ ǿŜǊŜ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ 9ǘƘƛƻǇƛŀ όYƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘύ ŀƴŘ !ƭƎŜǊƛŀ ό{ŀƛŘŀ π ¢ƛŀǊŜǘ π 
aƻǳƭŀȅ Ǌŀƛƭǿŀȅ ƭƛƴŜύΦ 

/ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ 

/ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ ƛƴŎƭǳŘŜΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

/ƻƴǘǊŀŎǘ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎ  όннΣспрΣлумύ όмпΣрсоΣмслύ уΣлумΣфнм 

tǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ όƻƴ ŀǇǇǊƻǾŜŘ ǿƻǊƪύ ннΣуосΣпун мпΣлуфΣфст όуΣтпсΣрмрύ 

!ŘǾŀƴŎŜǎ оΣномΣппр оΣтупΣуун рроΣпот 

¢ƻǘŀƭ оΣпннΣупс оΣоммΣсуф όмммΣмртύ 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ƛǘŜƳ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

Lǘŀƭȅ нΣоннΣсру нΣоллΣнрн όннΣплсύ 

9¦ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ осΣуус сфΣтрф онΣуто 

hǘƘŜǊ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ όƴƻƴπ9¦ύ мнрΣпфн нлΣуср όмлпΣснтύ 

!ǎƛŀκaƛŘŘƭŜ 9ŀǎǘ мрΣрлс усΣноо тлΣтнт 

!ŦǊƛŎŀ ммрΣлоп соΣлоу όрмΣффсύ 

!ƳŜǊƛŎŀǎ όƛƴŎƭǳŘƛƴƎ [ŀƴŜύ нсуΣфтн ннпΣуфт όппΣлтрύ 

hŎŜŀƴƛŀ роуΣнфу рпсΣспр уΣопт 

¢ƻǘŀƭ оΣпннΣупс оΣоммΣсуф όмммΣмртύ 

 

¢ƘŜ ǊŜŘǳŎǝƻƴ ƛƴ ŎƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴǎƛŘŜǊŀōƭŜ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƻƴ ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ 
aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜΣ ǘƘŜ {ƴƻǿȅ нΦл ǇǊƻƧŜŎǘ ƛƴ !ǳǎǘǊŀƭƛŀ ŀƴŘ ǘƘŜ YƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘ ƛƴ 9ǘƘƛƻǇƛŀ73Σ 
ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎǳōǎǘŀƴǝŀƭ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ 9ǘƭƛƪ LƴǘŜƎǊŀǘŜŘ IŜŀƭǘƘ /ŀƳǇǳǎ ƛƴ !ƴƪŀǊŀ ƛƴ ¢ǳǊƪŜȅΦ ¢Ƙƛǎ ŎƻƴǘǊŀŎǝƻƴ 
ǿŀǎ ǇŀǊǘƭȅ ŎƻǳƴǘŜǊŜŘ ōȅ ǘƘŜ ŀŘǾŀƴŎŜǎ ŎƻƭƭŜŎǘŜŘ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊ ŦƻǊ ǘƘŜ ǊŜŎŜƴǘƭȅπŀǿŀǊŘŜŘ ŎƻƴǘǊŀŎǘǎ 

 
73 CƻƭƭƻǿƛƴƎ ǘƘŜ ǊŀƳǇƛƴƎ ǳǇ ƻŦ ǇǊƻŘǳŎǝƻƴ ŀǘ ǘƘŜ YƻȅǎƘŀ IȅŘǊƻŜƭŜŎǘǊƛŎ tǊƻƧŜŎǘΣ ǘƘŜ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳ ŎǳǎǘƻƳŜǊǎ ŜȄŎŜŜŘ ǘƘŜ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ŀƴŘ 
ŀŘǾŀƴŎŜǎ ǊŜŎŜƛǾŜŘΦ !ǎ ŀ ǊŜǎǳƭǘ ǘƘŜ ǊŜƭŀǘŜŘ ōŀƭŀƴŎŜǎ ǿŜǊŜ ǊŜŎƭŀǎǎƛŬŜŘ ǘƻ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΦ  



 

   нфн 

ƛƴ Lǘŀƭȅ όDŜƴƻŀ .ǊŜŀƪǿŀǘŜǊΣ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜύΣ !ǳǎǘǊŀƭƛŀ 
ό{¢¢ha tǊƻƧŜŎǘύ ŀƴŘ {ŀǳŘƛ !Ǌŀōƛŀ ό5ƛǊƛȅŀƘ {ǉǳŀǊŜ π tŀŎƪŀƎŜύΦ  

¢ƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ŎƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘ ǎƘƻǿǎ ǘƘŀǘ ǘƘŜ Lǘŀƭƛŀƴ ōŀƭŀƴŎŜ ǊŜƭŀǘŜǎ ǘƻ ǿƻǊƪ ƻƴ 
ǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ±ŜǊƻƴŀ π tŀŘǳŀΣ bŀǇƭŜǎ π .ŀǊƛ ŀƴŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ π aŜǎǎƛƴŀ Ǌŀƛƭǿŀȅ ƭƛƴŜǎΣ ǘƘŜ ƴŜǿ 
DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊ ŀƴŘ ǘƘŜ ǘƘƛǊŘ ƳŜƎŀ ƭƻǘ ƻŦ ǘƘŜ {{πмлс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀΦ  

/ƻƴǘǊŀŎǘ ƭƛŀōƛƭƛǝŜǎ ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎ Ƴƻǎǘƭȅ ǊŜƭŀǘŜ ǘƻ ǇǊƻƎǊŜǎǎ ƳŀŘŜ ƻƴ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ό[ŀƴŜ DǊƻǳǇύ 
ŀƴŘ /ŀƴŀŘŀ όǘƘŜ IǳǊƻƴǘŀǊƛƻ [ƛƎƘǘ wŀƛƭ ŀƴŘ w{{ha tǊƻƧŜŎǘύΦ  

¢ƘŜ {ƴƻǿȅ нΦлΣ bƻǊǘƘ 9ŀǎǘ [ƛƴƪ ŀƴŘ {{¢ha ǇǊƻƧŜŎǘǎ ƛƴ !ǳǎǘǊŀƭƛŀ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ǘƘŜ ƛǘŜƳ ƛƴ ǘƘŜ hŎŜŀƴƛŀ ŀǊŜŀΦ 

!ŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ 

/ƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎΣ ŎƻƳǇǊƛǎƛƴƎ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎΣ ǇǊƻƎǊŜǎǎ ōƛƭƭƛƴƎǎ ŀƴŘ ŀŘǾŀƴŎŜǎΣ ƛƴŎƭǳŘŜ ŎƭŀƛƳǎ ŦƻǊ 
ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ϵнΣоспΦм Ƴƛƭƭƛƻƴ ŀƴŘ ϵснпΦу ƳƛƭƭƛƻƴΣ ǊŜǎǇŜŎǝǾŜƭȅΦ 

¢ƘŜȅ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜƛǊ ǇŀȅƳŜƴǘ ƛǎ ŘŜŜƳŜŘ ƘƛƎƘƭȅ ǇǊƻōŀōƭŜΣ ōŀǎŜŘ ŀƭǎƻ ƻƴ ǘƘŜ ƭŜƎŀƭ ŀƴŘ 
ǘŜŎƘƴƛŎŀƭ ƻǇƛƴƛƻƴǎ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ŀŘǾƛǎƻǊǎΦ ¢ƘŜ ŀŘŘƛǝƻƴŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ŀƴŘ 
ƭƛŀōƛƭƛǝŜǎ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ǘƻǘŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴ ŦƻǊƳŀƭƭȅ ǊŜǉǳŜǎǘŜŘ ƻŦ ǘƘŜ ŎǳǎǘƻƳŜǊǎΦ 

¢ƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǇŜƴŘƛƴƎ 
ŘƛǎǇǳǘŜǎ ŀƴŘ ŀǎǎŜǘǎ ŜȄǇƻǎŜŘ ǘƻ ŎƻǳƴǘǊȅ ǊƛǎƪΦ 

 

мпΦ ¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ  

¢Ƙƛǎ ƛǘŜƳ ƛǎ ŀƴŀƭȅǎŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΥ 

όϵΩлллύ 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

¢ƘƛǊŘ ǇŀǊǝŜǎ нΣросΣрос нΣфнфΣтфо офоΣнру 

[ƻǎǎ ŀƭƭƻǿŀƴŎŜ όпнпΣмстύ όрмоΣлннύ όууΣуррύ 

¦ƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ оурΣуср псфΣоор уоΣптл 

¢ƻǘŀƭ нΣпфуΣноп нΣуусΣмлс оутΣуто 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ŀ ōǊŜŀƪŘƻǿƴ ƻŦ ǘƘŜ ƛǘŜƳ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

Lǘŀƭȅ мΣнмфΣппу мΣрупΣнмп оспΣтсс 

9¦ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ нлсΣслф нптΣопс плΣтот 

hǘƘŜǊ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ όƴƻƴπ9¦ύ нлоΣлол рсΣурф όмпсΣмтмύ 

!ǎƛŀκaƛŘŘƭŜ 9ŀǎǘ мфоΣннф опмΣлфс мптΣуст 

!ŦǊƛŎŀ нлнΣмнн нтмΣосо сфΣнпм 

!ƳŜǊƛŎŀǎ όƛƴŎƭǳŘƛƴƎ [ŀƴŜύ пмуΣфст нуфΣтфс όмнфΣмтмύ 

hŎŜŀƴƛŀ рпΣунф фрΣпон плΣсло 

¢ƻǘŀƭ нΣпфуΣноп нΣуусΣмлс оутΣутн 

 

¢ƘŜ ƛƴŎǊŜŀǎŜ ǎŜŜƴ ƛƴ Lǘŀƭȅ ƛǎ ǇǊƛƴŎƛǇŀƭƭȅ ŘǳŜ ǘƻΥ όƛύ ǘƘƻǎŜ ŎƻƴǘǊŀŎǘǎ ǘƘŀǘ ƳŀŘŜ ǘƘŜ ƎǊŜŀǘŜǎǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ 
ǇǊƻŘǳŎǝƻƴ όǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ ±ŜǊƻƴŀ π tŀŘǳŀ ŀƴŘ aƛƭŀƴ π DŜƴƻŀ Ǌŀƛƭǿŀȅ ƭƛƴŜǎ ŀƴŘ ƳŜƎŀ ƭƻǘ о ƻŦ ǘƘŜ {{π
млс ǎǘŀǘŜ ǊƻŀŘ WƻƴƛŎŀ ŦƻǊ ϵммрΦс ƳƛƭƭƛƻƴύΣ ŀǎ ǿŜƭƭ ŀǎ όƛƛύ ǘƘŜ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ ŎƻƴǘǊŀŎǘǎ όǘƘŜ 9ƴƴŀ π 5ƛǧŀƛƴƻ ǎŜŎǝƻƴ 
ƻŦ ǘƘŜ ƘƛƎƘπǎǇŜŜŘ tŀƭŜǊƳƻ π /ŀǘŀƴƛŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ŦƻǊ ϵррΦс Ƴƛƭƭƛƻƴ ŀƴŘ ǘƘŜ ƴŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊ ŦƻǊ ϵууΦс 
ƳƛƭƭƛƻƴύΦ ¢ƘŜ ƭŀǧŜǊ ƛƴŎǊŜŀǎŜ ƛǎ Ƴƻǎǘƭȅ ƻũǎŜǘ όŦƻǊ ϵммпΦн Ƴƛƭƭƛƻƴύ ōȅ ŀ ǎƛƳƛƭŀǊ ǊƛǎŜ ƛƴ ƭƛŀōƛƭƛǝŜǎ ǘƻ ǘƘŜ DǊƻǳǇΩǎ 
ŎƻƴǎƻǊǝǳƳ ǇŀǊǘƴŜǊǎ ŦƻǊ ǘƘŀǘ ŎƻƴǘǊŀŎǘΦ  



 

   нфо 

!Ǝŀƛƴ ƛƴ LǘŀƭȅΣ ǘƘŜ ǎǳōǎƛŘƛŀǊȅ CƛōŜ {ΦǇΦ!Φ ŎƻƭƭŜŎǘŜŘ ǇŀǊǘ ƻŦ ƛǘǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ ǘƘŜ ¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎ 
όϵнлΦф ƳƛƭƭƛƻƴύΦ LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǘƘŜ ǊŜŎƻǾŜǊŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀƳƻǳƴǘǎ 
όϵмлоΦф Ƴƛƭƭƛƻƴύ ŦǊƻƳ ǘƘŜ /ŀƳǇŀƴƛŀ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ 
ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

¢ƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ ƻǘƘŜǊ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ όƴƻƴπ9¦ύ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ŎƻƳǇƭŜǝƻƴ ƻŦ ǇǊƻƧŜŎǘǎ ƛƴ ¢ǳǊƪŜȅ όǘƘŜ 
LƴǘŜƎǊŀǘŜŘ IŜŀƭǘƘ /ŀƳǇǳǎŜǎ ƛƴ !ƴƪŀǊŀ 9ǘƭƛƪ ŀƴŘ DŀȊƛŀƴǘŜǇύ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ǘƘŜ 
ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ǘƘŜ ¦ƪǊŀƛƴƛŀƴ ŎǳǎǘƻƳŜǊ ¦ƪǊŀǾǘƻŘƻǊ όŘŜǎŎǊƛōŜŘ ƭŀǘŜǊ ƛƴ ǘƘŜǎŜ ƴƻǘŜǎύΦ  

¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊǿŀȅ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ ό{!bD ±ƛƭƭŀǎύ ŀƴŘ ¢ŀƧƛƪƛǎǘŀƴ όwƻƎǳƴ IȅŘǊƻǇƻǿŜǊ 
tǊƻƧŜŎǘύ ƛƴŎǊŜŀǎŜŘ ǘƘŜ ōŀƭŀƴŎŜ ŦƻǊ !ǎƛŀ ŀƴŘ ǘƘŜ aƛŘŘƭŜ 9ŀǎǘΦ  

¢ƘŜ ƭŀǊƎŜ ǊŜŘǳŎǝƻƴ ƛƴ ǘƘŜ !ƳŜǊƛŎŀǎ ƛǎ Ƴƻǎǘƭȅ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǎŜǧƭŜƳŜƴǘ ƻŦ ǇŜƴŘƛƴƎ ŘƛǎǇǳǘŜǎ ŦƻǊ ǘƘŜ aǳǎƪǊŀǘ Cŀƭƭǎ 
ƘȅŘǊƻŜƭŜŎǘǊƛŎ ǇǊƻƧŜŎǘ ƛƴ /ŀƴŀŘŀΣ ǿƛǘƘ ŎƻƭƭŜŎǝƻƴ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ŀƳƻǳƴǘǎ όǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ϵун ƳƛƭƭƛƻƴύΣ ŀƴŘ ǘƘŜ wǳǘŀ ŘŜƭ {ƻƭ aƻǘƻǊǿŀȅ ƛƴ /ƻƭƻƳōƛŀΦ 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦǊƻƳ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ ǇǊƛƴŎƛǇŀƭƭȅ 
ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ƴŜǿ DŜƴƻŀ .ǊŜŀƪǿŀǘŜǊ όϵсоΦп ƳƛƭƭƛƻƴύΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘƛǎ ƛǘŜƳ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ƴƻǘŜ оф 
wŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǝƻƴǎ ŀƴŘ ǘƘŜ ŀƴƴŜȄ ŀǧŀŎƘŜŘ ǘƻ ǘƘŜǎŜ ƴƻǘŜǎ ƻƴ ƛƴǘǊŀƎǊƻǳǇ ǘǊŀƴǎŀŎǝƻƴǎΦ 

[ŀǎǘƭȅΣ ǘƘŜ ƛǘŜƳ ƛƴŎƭǳŘŜǎ ϵоΦн Ƴƛƭƭƛƻƴ όϵмрΦу Ƴƛƭƭƛƻƴ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмύ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ DǊƻǳǇΩǎ ǊŜŎŜƛǾŀōƭŜǎ 
ǿƛǘƘ ŎƻƴǎƻǊǝŀ ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ό{t9ǎύ ǘƘŀǘ ƻǇŜǊŀǘŜ ōȅ ǊŜŎƘŀǊƎƛƴƎ Ŏƻǎǘǎ ŀƴŘ ŀǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜΦ Lǘ ƛǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ƛǘŜƳ άbŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ όŘŜōǘύ ǿƛǘƘ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ {t9ǎέ ŀǎ ǇŀǊǘ ƻŦ 
ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ όƛƴŘŜōǘŜŘƴŜǎǎύΦ 

 

мпΦм LƳǇŀƛǊƳŜƴǘ 

Changes in the loss allowance during the year are as follows: 

 

ом 
5ŜŎŜƳōŜǊ 

нлнм 

LƳǇŀƛǊƳŜƴǘ 
ƭƻǎǎŜǎ 

¦ǝƭƛǎŀǝƻƴǎ LƳǇŀƛǊƳŜƴǘ 
Ǝŀƛƴǎ 

/ƘŀƴƎŜ ƛƴ 
ŎƻƴǎΦ ǎŎƻǇŜ 

wŜŎƭŀǎǎΦ ŀƴŘ 
ƻǘƘŜǊ 

ŎƘŀƴƎŜǎ 

bŜǘ 
ŜȄŎƘŀƴƎŜ 
Ǝŀƛƴǎ 

ом 
5ŜŎŜƳōŜǊ 

нлнн 

όϵΩлллύ 

¢ǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ оснΣлмм тлΣпфу όмоуύ όоΣрлсύ π ноΣолу нсф прнΣппн 

5ŜŦŀǳƭǘ ƛƴǘŜǊŜǎǘ снΣмрс π π όмΣсроύ π π тс слΣртф 

¢ƻǘŀƭ пнпΣмст тлΣпфу όмоуύ όрΣмрфύ π ноΣолу опр рмоΣлнм 

 

¢ƘŜ ƭƻǎǎ ŀƭƭƻǿŀƴŎŜ ŦƻǊ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ƻŦ ϵпрнΦп Ƴƛƭƭƛƻƴ Ƴƻǎǘƭȅ ǊŜŦŜǊǎ ǘƻ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳ ±ŜƴŜȊǳŜƭŀƴ 
ŎǳǎǘƻƳŜǊǎ όϵонпΦм Ƴƛƭƭƛƻƴύ ŀƴŘ ǘƘŜ ¦ƪǊŀƛƴƛŀƴ ŎǳǎǘƻƳŜǊ ¦ƪǊŀǾǘƻŘƻǊ όϵсрΦо ƳƛƭƭƛƻƴύΦ   

LƳǇŀƛǊƳŜƴǘ ƻŦ ǘƘŜ ¦ƪǊŀƛƴƛŀƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ 

{ŜǾŜǊŀƭ ȅŜŀǊǎ ŀƎƻΣ ǘƘŜ DǊƻǳǇ ŎƻƳƳŜƴŎŜŘ ŀǊōƛǘǊŀǝƻƴ ǇǊƻŎŜŜŘƛƴƎǎ όǎǝƭƭ ƛƴ ǇƭŀŎŜύ ōŜŦƻǊŜ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ 
/ƘŀƳōŜǊ ƻŦ /ƻƳƳŜǊŎŜ όάL//έύ ƛƴ tŀǊƛǎ ŀƎŀƛƴǎǘ ǘƘŜ ¦ƪǊŀƛƴƛŀƴ ŎǳǎǘƻƳŜǊ ¦ƪǊŀǾǘƻŘƻǊ ŦƻǊ ǘƘŜ ŎƻƴǘǊŀŎǘ ǘƻ ǳǇŘŀǘŜ 
ǘƘŜ YƛŜǾ π YƘŀǊƪƛǾ π 5ƻǾȊƘŀƴǎƪƛȅ ǎŜŎǝƻƴ ƻŦ ǘƘŜ aло aƻǘƻǊǿŀȅΣ ǿƘƛŎƘ ǘƘŜ ŎǳǎǘƻƳŜǊ ǳƴƛƭŀǘŜǊŀƭƭȅ ǘŜǊƳƛƴŀǘŜŘ ƛƴ 
!ǳƎǳǎǘ нлмсΦ .ŀǎŜŘ ƻƴ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ŀƴŘ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎΩ ŘŜŎƛǎƛƻƴǎΣ ǘƘŜ DǊƻǳǇ ǊŜŎƻƎƴƛǎŜŘ ŀ ǘǊŀŘŜ 
ǊŜŎŜƛǾŀōƭŜ ƻŦ ϵстΦп Ƴƛƭƭƛƻƴ ƛƴ ƛǘǎ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнмΦ  

hƴ нп CŜōǊǳŀǊȅ нлннΣ wǳǎǎƛŀ ƛƴǾŀŘŜŘ ¦ƪǊŀƛƴŜΦ /ƻƴǝƴǳŀǝƻƴ ƻŦ ǘƘŜ ƳƛƭƛǘŀǊȅ ŎƻƴƅƛŎǘ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǘƘŜ Ǌƛǎƪǎ ŦƻǊ 
¦ƪǊŀƛƴŜΩǎ ŜŎƻƴƻƳȅΣ ǇǳōƭƛŎ ŬƴŀƴŎŜǎ ŀƴŘ ŬƴŀƴŎƛŀƭ ǎǘŀōƛƭƛǘȅ ǿƘƛŎƘ ŎƻǳƭŘ ǳƴŘŜǊƳƛƴŜ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ŀōƛƭƛǘȅ ǘƻ 
ƳŜŜǘ ƛǘǎ ŬƴŀƴŎƛŀƭ ŎƻƳƳƛǘƳŜƴǘǎΦ 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘƛǎ ǎƛǘǳŀǝƻƴΣ ²ŜōǳƛƭŘ ǘŜǎǘŜŘ ƛǘǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘ ƛƴ ƭƛƴŜ ǿƛǘƘ LCw{ ф ƎƛǾŜƴ ǘƘŜ 
ƎǊƻǿƛƴƎ ŎƻǳƴǘǊȅ Ǌƛǎƪ ǘƘŀǘ Ƙŀǎ ŜƳŜǊƎŜŘ ŘǳŜ ǘƻ ¦ƪǊŀƛƴŜΩǎ ŎǳǊǊŜƴǘ ǇƻƭƛǝŎŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ ǎƛǘǳŀǝƻƴΦ 



 

   нфп 

aŀƴŀƎŜƳŜƴǘ Ƙŀǎ ǇǊǳŘŜƴǘƭȅ ǿǊƛǧŜƴ ƻũ ǘƘŜ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ όϵсрΦо Ƴƛƭƭƛƻƴ ǳǎƛƴƎ ǘƘŜ ŎƭƻǎƛƴƎ ǊŀǘŜύ ŀǘ ом 
5ŜŎŜƳōŜǊ нлннΣ ƭŜŀŘƛƴƎ ǘƻ ǘƘŜ ǊŜƭŀǘŜŘ ƛƳǇŀŎǘ ƻƴ ǇǊƻŬǘ ƻǊ ƭƻǎǎΣ ƎƛǾŜƴ ǘƘŜ ǊƛǎƛƴƎ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ Ƙƻǿ ǘƘŜ ǿŀǊ ǿƛƭƭ 
ŜǾƻƭǾŜ ŀƴŘ ƛǘǎ ŬƴŀƴŎƛŀƭ ǊŜǇŜǊŎǳǎǎƛƻƴǎ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ƘŀƭŦ ƻŦ ǘƘŜ ȅŜŀǊΦ  

LƳǇŀƛǊƳŜƴǘ ƻŦ ǘƘŜ bƛƎŜǊƛŀƴ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ 

!ǎ ǘƘŜ bƛƎŜǊƛŀƴ ǇǳōƭƛŎ ōƻŘƛŜǎ ŎƻƴǝƴǳŜ ǘƻ ŘŜŦŜǊ ǇŀȅƳŜƴǘǎ ŀƴŘ ƎƛǾŜƴ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǇǊŜŎŀǊƛƻǳǎ ŜŎƻƴƻƳƛŎ ǎƛǘǳŀǝƻƴΣ 
ǘƘŜ DǊƻǳǇ ǘŜǎǘŜŘ ƛǘǎ ǘǊŀŘŜ ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ŎƻƴǘǊŀŎǘ ŀǎǎŜǘǎ ƻŦ ϵмлмΦу Ƴƛƭƭƛƻƴ όǊŜƭŀǘŜŘ ǘƻ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ƛƴ 
bƛƎŜǊƛŀύ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘΦ  

¢ƘŜ ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƻƴŎŜǇǘǳŀƭ ŦǊŀƳŜǿƻǊƪ ƻŦ LCw{ ф ǎƛƳǳƭŀǝƴƎ ǾŀǊƛƻǳǎ ǇŀȅƳŜƴǘ 
ǎŎŜƴŀǊƛƻǎ ŀƴŘ ǘƘŜƛǊ ǇǊƻōŀōƛƭƛǘȅ ƻŦ ƻŎŎǳǊǊŜƴŎŜΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ DǊƻǳǇ ƛƳǇŀƛǊŜŘ ǘƘŜ ŀōƻǾŜ ŀǎǎŜǘǎ ōȅ ϵоΦр ƳƛƭƭƛƻƴΦ  

 

мрΦ /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ ŘŜǊƛǾŀǝǾŜǎ 

¢Ƙƛǎ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǘƘƛǊŘ ǇŀǊǝŜǎ ноуΣллр ормΣнпн ммоΣнот 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ 
ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

сфΣмол тнΣпнт оΣнфт 

DƻǾŜǊƴƳŜƴǘ ōƻƴŘǎ ŀƴŘ ƛƴǎǳǊŀƴŎŜ ǎƘŀǊŜǎ сΣмлс мрΣсут фΣрум 

5ŜǊƛǾŀǝǾŜǎ оΣсуп нΣнтс όмΣплуύ 

¢ƻǘŀƭ омсΣфнр ппмΣсон мнпΣтлт 

ά[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǘƘƛǊŘ ǇŀǊǝŜǎέ Ƴƻǎǘƭȅ Ŏƻƴǎƛǎǘ ƻŦΥ 

¶ ƭƻŀƴǎ ƻŦ ϵнолΦм Ƴƛƭƭƛƻƴ ƎǊŀƴǘŜŘ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǾŜǎǘƻǊǎ ōȅ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎΣ Ƴƻǎǘƭȅ ŦƻǊ ǇǊƻƧŜŎǘǎ ƛƴ 
!ǳǎǘǊŀƭƛŀΣ LǘŀƭȅΣ Yǳǿŀƛǘ ŀƴŘ vŀǘŀǊΤ 

¶ ǘŜƳǇƻǊŀǊȅ ŀŘǾŀƴŎŜǎ ƻŦ ϵпнΦн Ƴƛƭƭƛƻƴ ƳŀŘŜ ōȅ [ŀƴŜ DǊƻǳǇ ŦƻǊ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ǿƛǘƘ ǇŀǊǘƴŜǊǎ ƛƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎΤ  

¶ ŘŜǇƻǎƛǘǎ ƻŦ ϵннΦт Ƴƛƭƭƛƻƴ ƭƻŘƎŜŘ ǿƛǘƘ !ǎǘŀƭŘƛ /ŀƴŀŘŀ LƴŎΦΩǎ ǘǊǳǎǘŜŜ ƛƴ ŎƻƴƧǳƴŎǝƻƴ ǿƛǘƘ ŎƻƭƭŜŎǝƻƴ ƻŦ ǘƘŜ Ŭƴŀƭ 
ŀǿŀǊŘ ŦƻǊ ǘƘŜ aǳǎƪǊŀǘ Cŀƭƭǎ ǇǊƻƧŜŎǘΤ 

¶ ϵмнΦн Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ ǳƴŘǳŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ŦƻǊ ǘƘŜ hǊŀǎǝŜ π {ƛōƛǳ ό[ƻǘ 
оύ ŎƻƴǘǊŀŎǘ ƛƴ wƻƳŀƴƛŀΦ ¢ƘŜ /ƻǳǊǘ ƻŦ LƴǘŜǊƴŀǝƻƴŀƭ /ƻƳƳŜǊŎƛŀƭ !ǊōƛǘǊŀǝƻƴ ŀǧŀŎƘŜŘ ǘƻ ǘƘŜ /ƘŀƳōŜǊ ƻŦ 
/ƻƳƳŜǊŎŜ ŀƴŘ LƴŘǳǎǘǊȅ ƻŦ wƻƳŀƴƛŀ όά//Lwέύ ŀƴƴƻǳƴŎŜŘ ǘƘŜ Ŭƴŀƭ ŀǿŀǊŘ ƻƴ нр CŜōǊǳŀǊȅ нлнм ƻǊŘŜǊƛƴƎ ǘƘŜ 
ŎǳǎǘƻƳŜǊ ǘƻ ǊŜǘǳǊƴ ǘƘŜ ǳƴŦŀƛǊƭȅ ŜƴŦƻǊŎŜŘ ŀƳƻǳƴǘǎΦ !ǎ ŀ ǊŜǎǳƭǘ ŀƴŘ ōŀǎŜŘ ƻƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘǎ ƳŀŘŜ ǿƛǘƘ 
ǘƘŜ DǊƻǳǇΩǎ ƭŜƎŀƭ ŀŘǾƛǎƻǊǎΣ ƳŀƴŀƎŜƳŜƴǘ ŘŜŜƳǎ ǘƘŀǘ ǘƘŜ ŀƳƻǳƴǘǎ ŀǊŜ Ŧǳƭƭȅ ǊŜŎƻǾŜǊŀōƭŜΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ 
ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΤ 

¶ ƴŜǘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ƭŜŀǎŜǎ ƻŦ ϵфΦс Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ /h/L± /ƻƴǎƻǊǝǳƳΦ  

¢ƘŜ ϵммоΦн Ƴƛƭƭƛƻƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘƛǎ ƛǘŜƳ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ŀŘǾŀƴŎŜǎ ǊŜŎƻƎƴƛǎŜŘ ōȅ [ŀƴŜ DǊƻǳǇ όϵпнΦн ƳƛƭƭƛƻƴύΣ 
ǘƘŜ ŀŘŘƛǝƻƴŀƭ ƭƻŀƴǎ ƎǊŀƴǘŜŘ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǾŜǎǘƻǊǎ ōȅ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ όϵонΦл Ƴƛƭƭƛƻƴύ ŀƴŘ !ǎǘŀƭŘƛ /ŀƴŀŘŀ 
LƴŎΦΩǎ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀǎ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜ όϵннΦт ƳƛƭƭƛƻƴύΦ 

[ƻŀƴǎ ŀƴŘ ǊŜŎŜƛǾŀōƭŜǎ π ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎέ ŀǊŜ ǎǳōǎǘŀƴǝŀƭƭȅ ƭƛƴŜ ǿƛǘƘ 
ǘƘŜ ǇǊŜǾƛƻǳǎ ȅŜŀǊΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘƛǎ ƛǘŜƳ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ƴƻǘŜ оф άwŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǝƻƴǎέ ŀƴŘ ǘƘŜ 
ŀƴƴŜȄ ŀǧŀŎƘŜŘ ǘƻ ǘƘŜǎŜ ƴƻǘŜǎ ƻƴ ƛƴǘǊŀƎǊƻǳǇ ǘǊŀƴǎŀŎǝƻƴǎΦ 

5ŜǊƛǾŀǝǾŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ǊŜǇƻǊǝƴƎπŘŀǘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ŎǳǊǊŜƴŎȅ ƘŜŘƎŜǎ ǘƘŀǘ ŘƛŘ ƴƻǘ ƳŜŜǘ ǘƘŜ ŎǊƛǘŜǊƛŀ ŦƻǊ ŀǇǇƭƛŎŀǝƻƴ 
ƻŦ ƘŜŘƎŜ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ŎŀǎƘ ƅƻǿ ƘŜŘƎŜǎ ǳƴŘŜǊ ǘƘŜ LCw{Φ 

¢ƘŜƛǊ ŦŀƛǊ ǾŀƭǳŜ ǿŀǎ ŀ ǇƻǎƛǝǾŜ ϵнΦо Ƴƛƭƭƛƻƴ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ ŀǎ ǎƘƻǿƴ ōŜƭƻǿΥ 



 

   нфр 

   
 ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

όϵΩлллύ   

/ǳǊǊŜƴŎȅ ǎǿŀǇǎ π C±¢t[ π нΣнтс 

/ƻƳƳƻŘƛǘȅ ǎǿŀǇǎ π /ŀǎƘ ƅƻǿ ƘŜŘƎŜǎ оΣсуп π 

¢ƻǘŀƭ оΣсуп нΣнтс 

   
 

мсΦ /ǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ ŀƴŘ ƻǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ 

/ǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ  

¢Ƙƛǎ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

5ƛǊŜŎǘ ǘŀȄŜǎ поΣлфн мтΣслм όнрΣпфмύ 

Lw!t нΣпнт пΣмпм мΣтмп 

CƻǊŜƛƎƴ ŘƛǊŜŎǘ ǘŀȄŜǎ рфΣмуф суΣтрт фΣрсу 

¢ƻǘŀƭ млпΣтлу флΣпфф όмпΣнлфύ 

 

¢ƘŜ ом 5ŜŎŜƳōŜǊ нлнн ōŀƭŀƴŎŜ Ƴŀƛƴƭȅ Ŏƻƴǎƛǎǘǎ ƻŦΥ 

¶ ŘƛǊŜŎǘ ǘŀȄ ŀǎǎŜǘǎ ŦƻǊ ŜȄŎŜǎǎ ǘŀȄŜǎ ǇŀƛŘ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ǿƘƛŎƘ ǘƘŜ DǊƻǳǇ Ƙŀǎ ŎƻǊǊŜŎǘƭȅ ŎƭŀƛƳŜŘ ŦƻǊ 
ǊŜƛƳōǳǊǎŜƳŜƴǘ ŀƴŘ ǿƘƛŎƘ ōŜŀǊ ƛƴǘŜǊŜǎǘΤ 

¶ ŦƻǊŜƛƎƴ ŘƛǊŜŎǘ ǘŀȄŜǎ ŦƻǊ ŜȄŎŜǎǎ ǘŀȄŜǎ ǇŀƛŘ ŀōǊƻŀŘ ōȅ ǘƘŜ ŦƻǊŜƛƎƴ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ǿƘƛŎƘ ǿƛƭƭ ōŜ ǊŜŎƻǾŜǊŜŘ ŀǎ 
ǇŜǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜƎƛǎƭŀǝƻƴΦ 

hǘƘŜǊ ŎǳǊǊŜƴǘ ǘŀȄ ŀǎǎŜǘǎ 

¢Ƙƛǎ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

±!¢ нопΣплп нмпΣоуф όнлΣлмрύ 

hǘƘŜǊ ƛƴŘƛǊŜŎǘ ǘŀȄŜǎ мрΣлрс мфΣупт пΣтфм 

¢ƻǘŀƭ  нпфΣпсл нопΣнос όмрΣннпύ 

 

±!¢ Ƴƻǎǘƭȅ ǊŜƭŀǘŜǎ ǘƻ Lǘŀƭƛŀƴ ŎƻƴǘǊŀŎǘǎ ǿƛǘƘ ǇǳōƭƛŎ ŀŘƳƛƴƛǎǘǊŀǝƻƴǎ ǘƘŀǘ ǘƘŜ ǎǇƭƛǘ ǇŀȅƳŜƴǘ ǊŜƎƛƳŜ74 Ŏŀƴ ōŜ ŀǇǇƭƛŜŘ 
ǘƻΦ  

 

мтΦ hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ  

hǘƘŜǊ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 
74 !ǊǝŎƭŜ мтπǘŜǊ ƻŦ tǊŜǎƛŘŜƴǝŀƭ ŘŜŎǊŜŜ ƴƻΦ сооκмфтн 



 

   нфс 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

hǘƘŜǊ нтмΣруу нонΣппн όофΣмппύ 

!ŘǾŀƴŎŜǎ ǘƻ ǎǳǇǇƭƛŜǊǎ оорΣппл оурΣмсс пфΣтнс 

¦ƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ тмΣтпс осΣмрл όорΣрфсύ 

tǊŜǇŀȅƳŜƴǘǎ ŀƴŘ ŀŎŎǊǳŜŘ ƛƴŎƻƳŜ ннсΣнун нснΣсут осΣплп 

¢ƻǘŀƭ флрΣлрс фмсΣппр ммΣофл 

 

¢Ƙƛǎ ƛǘŜƳ ƛƴŎƭǳŘŜǎ όƛύ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ϵптΦс Ƴƛƭƭƛƻƴ ŘǳŜ ǘƻ CƛōŜ {ΦǇΦ!Φ ŦƻǊ ǘƘŜ ¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎΣ όƛƛύ ϵооΦр 
Ƴƛƭƭƛƻƴ ŘǳŜ ǘƻ ǘƘŜ ǇŀǊŜƴǘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŜƴŦƻǊŎŜŀōƭŜ ŀǿŀǊŘ ƛƴ ƛǘǎ ŦŀǾƻǳǊ ŦƻǊ ǘƘŜ !Ǝǳŀǎ ŘŜƭ .ǳŜƴƻǎ !ƛǊŜǎ ǇǊƻƧŜŎǘ 
ƛƴ !ǊƎŜƴǝƴŀΣ ŀƴŘ όƛƛƛύ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳ ²ŜōǳƛƭŘΩǎ ǇŀǊǘƴŜǊǎ ŎƘƛŜƅȅ ŦƻǊ ǇǊƻƧŜŎǘǎ ōŜƛƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ŀōǊƻŀŘ ŦƻǊ Ƴƻǎǘ 
ƻŦ ǘƘŜ ǊŜƳŀƛƴŘŜǊΦ  

LƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ¦{² /ŀƳǇŀƴƛŀ ǇǊƻƧŜŎǘǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ 
ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ 

!ŘǾŀƴŎŜǎ ǘƻ ǎǳǇǇƭƛŜǊǎ ƛƴŎǊŜŀǎŜŘ ōȅ ϵпфΦт ƳƛƭƭƛƻƴΣ Ƴŀƛƴƭȅ ŘǳŜ ǘƻ ǘƘŜ ƎǊŜŀǘŜǊ ǇǊƻŘǳŎǝƻƴ ƻǳǘǇǳǘ ŀŎƘƛŜǾŜŘ ƛƴ Lǘŀƭȅ 
όǘƘŜ ƘƛƎƘπǎǇŜŜŘκŎŀǇŀŎƛǘȅ aƛƭŀƴ π DŜƴƻŀ ŀƴŘ ±ŜǊƻƴŀ π tŀŘǳŀ Ǌŀƛƭǿŀȅ ƭƛƴŜ ǇǊƻƧŜŎǘǎύ ŀƴŘ ǘƘŜ ǊŜŎŜƴǘƭȅ ŀŎǉǳƛǊŜŘ 
ŎƻƴǘǊŀŎǘ ƛƴ {ŀǳŘƛ !Ǌŀōƛŀ ό5ƛǊƛȅŀƘ {ǉǳŀǊŜ {ǳǇŜǊ .ŀǎŜƳŜƴǘύΦ  

¢ƘŜ ƛǘŜƳ ά¦ƴŎƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ǇŀǊǝŜǎέ ŘŜŎǊŜŀǎŜŘ ōȅ ϵорΦс ƳƛƭƭƛƻƴΣ ŎƘƛŜƅȅ ƛƴ 
ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ ƻƴƎƻƛƴƎ ǇǊƻƧŜŎǘǎ ƛƴ ¢ǳǊƪŜȅ ŀƴŘ wƻƳŀƴƛŀΦ  aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘƛǎ ƛǘŜƳ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ƴƻǘŜ 
оф άwŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǝƻƴǎέ ŀƴŘ ǘƘŜ ŀƴƴŜȄ ŀǧŀŎƘŜŘ ǘƻ ǘƘŜǎŜ ƴƻǘŜǎ ƻƴ ƛƴǘǊŀƎǊƻǳǇ ǘǊŀƴǎŀŎǝƻƴǎΦ 

¢ƘŜ ƛƴŎǊŜŀǎŜ ƻŦ ϵосΦп Ƴƛƭƭƛƻƴ ƛƴ ǇǊŜǇŀȅƳŜƴǘǎ ŀƴŘ ŀŎŎǊǳŜŘ ƛƴŎƻƳŜ ǘƻ ϵнснΦт Ƴƛƭƭƛƻƴ ƛǎ ǇǊƛƴŎƛǇŀƭƭȅ ŘǳŜ ǘƻ 
ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎ ŀƴŘ ŎƻƳƳƛǎǎƛƻƴǎ ƻƴ ǎǳǊŜǝŜǎ ŦƻǊ ǊŜŎŜƴǘƭȅ ŀǿŀǊŘŜŘ ǇǊƻƧŜŎǘǎ ƛƴ LǘŀƭȅΦ   

LƳǇŀƛǊƳŜƴǘ ǘŜǎǘ 

DƛǾŜƴ ǘƘŀǘ !ǊƎŜƴǝƴŀΩǎ ǎƛƎƴƛŬŎŀƴǘ ŜŎƻƴƻƳƛŎ ŎǊƛǎƛǎ Ƙŀǎ ƴƻǘ ŀōŀǘŜŘΣ ²ŜōǳƛƭŘ ǘŜǎǘŜŘ ƛǘǎ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ όϵооΦр 
Ƴƛƭƭƛƻƴύ ǿƛǘƘ ǘƘŜ !ǊƎŜƴǝƴŜ wŜǇǳōƭƛŎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ !Ǝǳŀǎ ŘŜƭ .ǳŜƴƻǎ !ƛǊŜǎ ǇǊƻƧŜŎǘ ŦƻǊ ƛƳǇŀƛǊƳŜƴǘ ŀƎŀƛƴΦ ¢ƘŜ 
ƛƳǇŀƛǊƳŜƴǘ ǘŜǎǘ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŎƻƴŎŜǇǘǳŀƭ ŦǊŀƳŜǿƻǊƪ ƻŦ LCw{ ф ǎƛƳǳƭŀǝƴƎ ǾŀǊƛƻǳǎ ǇŀȅƳŜƴǘ 
ǎŎŜƴŀǊƛƻǎ ŀƴŘ ǘƘŜƛǊ ǇǊƻōŀōƛƭƛǘȅ ƻŦ ƻŎŎǳǊǊŜƴŎŜΦ Lǘ ǎƘƻǿŜŘ ǘƘŀǘ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ƛǎ 
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜƛǊ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘΦ 

 

муΦ /ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ 

¢Ƙƛǎ ƛǘŜƳ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ нΣотлΣлон мΣфнмΣмтт όппуΣуррύ 

 

! ōǊŜŀƪŘƻǿƴ ōȅ ƎŜƻƎǊŀǇƘƛŎŀƭ ǎŜƎƳŜƴǘ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 



 

   нфт 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

Lǘŀƭȅ мΣмффΣмсф снсΣуом όртнΣооуύ 

9¦ όŜȄŎƭǳŘƛƴƎ Lǘŀƭȅύ мпрΣлсо ннмΣсфм тсΣсну 

hǘƘŜǊ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎ όƴƻƴπ9¦ύ  млуΣмфо ууΣлмп όнлΣмтфύ 

!ǎƛŀκaƛŘŘƭŜ 9ŀǎǘ унΣтор нрфΣуот мттΣмлн 

!ŦǊƛŎŀ прΣртл ннΣлуп όноΣпусύ 

!ƳŜǊƛŎŀǎ όƛƴŎƭǳŘƛƴƎ [ŀƴŜύ рфоΣстф пмрΣссп όмтуΣлмрύ 

hŎŜŀƴƛŀ мфрΣсно нутΣлрс фмΣпоо 

¢ƻǘŀƭ нΣотлΣлон мΣфнмΣмтт όппуΣуррύ 

 

The balance includes bank account credit balances at the end of the year and the amounts of cash, cheques and 
valuables at the registered offices, work sites and foreign branches. Liquidity management is designed to ensure 
the financial independence of ongoing contracts, considering the structure of the consortia and SPEs, which 
may limit the availability of financial resources to achievement of the related projects. Liquidity management 
also considers the existence of constraints to the transfer of currency imposed by certain countries. In this 
respect, the liquidity in Africa mainly comprises local currency that cannot be exported and is used for the 
Ethiopian projects. 

The statement of cash flows and the section on the GroupΩs net financial position in the DirectorsΩ report show 
the reasons for changes in this item and current account facilities (note 21). 

At the reporting date, the cash and cash equivalents attributable to non-controlling interests in the consolidated 
SPEs amoǳƴǘ ǘƻ ϵмснΦф Ƴƛƭƭƛƻƴ ŀƴŘ Ƴŀƛƴƭȅ ǊŜŦŜǊ ǘƻ ǘƘŜ ǎǳōǎƛŘƛŀǊȅ tŜǊƎŜƴƻǾŀ .ǊŜŀƪǿŀǘŜǊ όƴŜǿ DŜƴƻŀ 
.ǊŜŀƪǿŀǘŜǊύ όϵппΦо Ƴƛƭƭƛƻƴύ ŀƴŘ [ŀƴŜ DǊƻǳǇ όϵнтΦм ƳƛƭƭƛƻƴύΦ  

 

18.1 Restricted cash and cash equivalents 

¢Ƙƛǎ ƛǘŜƳ ŎƻƳǇǊƛǎŜǎ ǊŜǎǘǊƛŎǘŜŘ ŀƳƻǳƴǘǎ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмоΦл ƳƛƭƭƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ϵпΦф Ƴƛƭƭƛƻƴ ŦƻǊ ǘƘŜ !ǎǘŀƭŘƛ-
¢ǳǊƪŜǊƭŜǊ Ƨƻƛƴǘ ǾŜƴǘǳǊŜ ƛƴ ¢ǳǊƪŜȅΣ ϵпΦу Ƴƛƭƭƛƻƴ ŦƻǊ [ŀƴŜ DǊƻǳǇ ŀƴŘ ϵмΦф Ƴƛƭƭƛƻƴ ŦƻǊ ²ŜōǳƛƭŘΩs French branch.  

 

мфΦ bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀƴŘ ŘƛǎǇƻǎŀƭ ƎǊƻǳǇǎΣ ƭƛŀōƛƭƛǝŜǎ ŘƛǊŜŎǘƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴƻƴπŎǳǊǊŜƴǘ 
ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ ŀƴŘ ǇǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ  

bŜǘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ 

Net non-current assets held for sale are as follows: 
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όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ пΣллс пму όоΣрууύ 

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ оуΣффм мпΣмно όнпΣусуύ 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ пнΣффт мпΣрпм όнуΣпрсύ 

bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ όрΣсмуύ όрΣсннύ όпύ 

/ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ όмнΣролύ όуΣлтмύ пΣпрф 

[ƛŀōƛƭƛǝŜǎ ŘƛǊŜŎǘƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ όмуΣмпфύ όмоΣсфнύ пΣпрс 

bŜǘ ƴƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ ƘŜƭŘ ŦƻǊ ǎŀƭŜ  нпΣупф упу όнпΣлллύ 

π hŦ ǿƘƛŎƘ ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ноΣсут нΣлфт όнмΣрфлύ 

    
 

¢ƘŜ ƛǘŜƳ ƻŦ ϵлΦу Ƴƛƭƭƛƻƴ ǊŜŦŜǊǎ ǘƻ ǘƘŜ !ǎǘŀƭŘƛ IƻƴŘǳǊŀǎ ŘƛǾƛǎƛƻƴΣ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǘƻǊ ŀǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ 
ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǝŜǎ ƛƴ нлмф ƛǎ ŎƻƳǇƭŜǝƴƎ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ƭƛǉǳƛŘŀǘŜ ƛǘǎ ŀǎǎŜǘǎ ǘƻ ǎŀǝǎŦȅ ǘƘŜ ƭƻŎŀƭ ŎǊŜŘƛǘƻǊǎΦ 

¢ƘŜ ƭŀǊƎŜ ǊŜŘǳŎǝƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ом 5ŜŎŜƳōŜǊ нлнм ƛǎ Ƴƻǎǘƭȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ǎŀƭŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƛƴǾŜǎǘƳŜƴǘ 
ƛƴ ǘƘŜ ƻǇŜǊŀǘƻǊ DŀȊƛŀƴǘŜǇ IŀǎǘŀƴŜ {ŀƎƭƛƪ IƛȊƳŜǘƭŜǊƛ LǎƭŜǘƳŜ ǾŜ ¸ŀǝǊƛƳ !Φ{Φ όLƴǘŜƎǊŀǘŜŘ IŜŀƭǘƘ /ŀƳǇǳǎ ƛƴ 
DŀȊƛŀƴǘŜǇ ƛƴ ¢ǳǊƪŜȅύΦ 

[ƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ 

¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŦƻǊŜƛƎƴ ŘƛǾƛǎƛƻƴǎ ƘŜŀŘŜŘ ōȅ ǘƘŜ ŦƻǊƳŜǊ !ǎǘŀƭŘƛ DǊƻǳǇ ǿƘƛŎƘ Řƻ ƴƻǘ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ƛƴŘǳǎǘǊƛŀƭ ǎǘǊŀǘŜƎƛŜǎΦ 

LƴŘǳǎǘǊƛŀƭ ƻǇŜǊŀǝƻƴǎ ƛƴ ǘƘŜǎŜ ŎƻǳƴǘǊƛŜǎ ƘŀǾŜ ōŜŜƴ ŘƛǎŎƻƴǝƴǳŜŘ ŦƻǊ ǎƻƳŜ ǝƳŜ ŀƴŘ ǘƘŜ ŀŘƳƛƴƛǎǘǊŀǝǾŜ 
ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ŘŜŬƴƛǝǾŜ ŎƭƻǎǳǊŜ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ǊŜǇƻǊǝƴƎ ŜƴǝǝŜǎ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƴŜŀǊƛƴƎ ŎƻƳǇƭŜǝƻƴΦ 

¢ƘŜ ƭƻǎǎ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ ƻŦ ϵмуΦл Ƴƛƭƭƛƻƴ ŦƻǊ нлнн Ƴƻǎǘƭȅ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ !ǎǘŀƭŘƛ DŜƻǊƎƛŀ ŘƛǾƛǎƛƻƴΦ 
!ƊŜǊ ǘƘŜ L// ŀǿŀǊŘ ƛǎǎǳŜŘ ƛƴ ǘƘŜ ǎŜŎƻƴŘ ǉǳŀǊǘŜǊ ƻŦ нлнн ƻƴ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ŎƻƳƳŜƴŎŜŘ ōȅ ǘƘŜ ŎǳǎǘƻƳŜǊ ŀōƻǳǘ 
ǘƘŜ ǿƻǊƪǎ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜ 9сл ½ŜƳƻ hǎƛŀǳǊƛ π /ƘǳƳŀǘŜƭŜǝ aƻǘƻǊǿŀȅΣ ǘƘŜ DǊƻǳǇ ǊŜǾƛǎŜŘ ǘƘŜ ǇǊŜǾƛƻǳǎ ŜǎǝƳŀǘŜǎ 
ŀōƻǳǘ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ŀǊōƛǘǊŀǝƻƴ ǘƻ ǊŜƅŜŎǘ ƛǘǎ ǳƴŜȄǇŜŎǘŜŘ ŘŜǾŜƭƻǇƳŜƴǘǎΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ 
ǘƘŜ άaŀƛƴ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǝŜǎέ ǎŜŎǝƻƴ ƛƴ ǘƘŜ 5ƛǊŜŎǘƻǊǎΩ ǊŜǇƻǊǘΦ  

¢ƘŜ ƛǘŜƳ Ƴŀȅ ōŜ ōǊƻƪŜƴ Řƻǿƴ ŀǎ ŦƻƭƭƻǿǎΥ 



 

   нфф 

     

όϵΩлллύ  нлнм нлнн ±ŀǊƛŀǝƻƴ 

wŜǾŜƴǳŜ      

hǇŜǊŀǝƴƎ ǊŜǾŜƴǳŜ όŎƻǎǘǎύ  тΣфло όмнΣотфύ όнлΣнунύ 

hǘƘŜǊ ƛƴŎƻƳŜ  уΣтсу оΣттн όпΣффсύ 

¢ƻǘŀƭ ǊŜǾŜƴǳŜ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜ  мсΣстм όуΣслтύ όнрΣнтуύ 

hǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ      

tǳǊŎƘŀǎŜǎ  όтнсύ όрсύ стл 

{ǳōŎƻƴǘǊŀŎǘǎ  όсΣфлуύ όрΣпнсύ мΣпун 

{ŜǊǾƛŎŜǎ  όнΣсттύ όмΣфрлύ тнт 

hǘƘŜǊ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ  όоΣоопύ όоΣнттύ рт 

tŜǊǎƻƴƴŜƭ ŜȄǇŜƴǎŜǎ  όмΣфмоύ όмΣлллύ фмо 

!ƳƻǊǝǎŀǝƻƴΣ ŘŜǇǊŜŎƛŀǝƻƴΣ ǇǊƻǾƛǎƛƻƴǎ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎŜǎ  όоΣпмпύ όоΣмппύ нтл 

¢ƻǘŀƭ ƻǇŜǊŀǝƴƎ ŜȄǇŜƴǎŜǎ   όмуΣфтнύ όмпΣуроύ пΣммф 

hǇŜǊŀǝƴƎ ƭƻǎǎ   όнΣолмύ όноΣпслύ όнмΣмрфύ 

CƛƴŀƴŎƛƴƎ ƛƴŎƻƳŜ όŎƻǎǘǎύ ŀƴŘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ     

CƛƴŀƴŎƛŀƭ ƛƴŎƻƳŜ  умп п уму 

CƛƴŀƴŎƛŀƭ ŜȄǇŜƴǎŜ  όнΣрллύ όутлύ όоΣосфύ 

bŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ  пΣссф сΣумн ммΣпум 

bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ   нΣфуо рΣфпс нΣфсо 

bŜǘ ŬƴŀƴŎƛƴƎ ƛƴŎƻƳŜ ŀƴŘ ƴŜǘ Ǝŀƛƴǎ όƭƻǎǎŜǎύ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ  нΣфуо рΣфпс нΣфсо 

tǊƻŬǘ όƭƻǎǎύ ōŜŦƻǊŜ ǘŀȄ  сун όмтΣрмпύ όмуΣмфсύ 

LƴŎƻƳŜ ǘŀȄŜǎ   όппфύ όпруύ όфύ 

tǊƻŬǘ όƭƻǎǎύ ŦǊƻƳ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ  ноо όмтΣфтнύ όмуΣнлрύ 



 

   олл 

нлΦ 9ǉǳƛǘȅ 

¢Ƙƛǎ ƛǘŜƳ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ  

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

9ǉǳƛǘȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ    

{ƘŀǊŜ ŎŀǇƛǘŀƭ сллΣллл сллΣллл π 

{ƘŀǊŜ ǇǊŜƳƛǳƳ ǊŜǎŜǊǾŜ остΣтсо остΣтсо π 

π [ŜƎŀƭ ǊŜǎŜǊǾŜ мнлΣллл мнлΣллл π 

π wŜǎŜǊǾŜ ŦƻǊ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ǊŜƭŀǘŜŘ ŎƘŀǊƎŜǎ όмлΣфууύ όмлΣфууύ π 

π wŜǎŜǊǾŜ ŦƻǊ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ όоΣнфмύ όнуΣлтрύ όнпΣтупύ 

π wŜǎŜǊǾŜ ŦƻǊ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ƘŜƭŘ ōȅ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ όтΣлрмύ όсΣуофύ нмн 

π [¢L ǊŜǎŜǊǾŜ мΣупо мнΣмло млΣнсл 

π Lƴƅŀǝƻƴ ǊŜǎŜǊǾŜ тоΣртл млуΣнпф опΣстф 

π LCw{ н ǊŜǎŜǊǾŜ тпΣсун тмΣоро όоΣонфύ 

π 9ȄǘǊŀƻǊŘƛƴŀǊȅ ŀƴŘ ƻǘƘŜǊ ǊŜǎŜǊǾŜǎ мос мос π 

¢ƻǘŀƭ ƻǘƘŜǊ ǊŜǎŜǊǾŜǎ нпуΣфлм нсрΣфоф мтΣлоу 

hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ    

π ¢Ǌŀƴǎƭŀǝƻƴ ǊŜǎŜǊǾŜ όмтуΣурфύ όмрсΣпотύ ннΣпнн 

π IŜŘƎƛƴƎ ǊŜǎŜǊǾŜ мΣтуу оΣллф мΣннм 

π !ŎǘǳŀǊƛŀƭ ǊŜǎŜǊǾŜ тΣнрм пΣтлс όнΣрпрύ 

¢ƻǘŀƭ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ όмсфΣумфύ όмпуΣтннύ нмΣлфу 

wŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎ упрΣпмн пуоΣуос όосмΣртсύ 

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ όолпΣфпфύ фΣуфо омпΣупн 

9ǉǳƛǘȅ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ мΣрутΣолу мΣртуΣтлф όуΣрфуύ 

{ƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǊŜǎŜǊǾŜǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ нпсΣмлу опфΣтну млоΣснл 

tǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ нсΣмуо сΣсот όмфΣрпсύ 

{ƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǊŜǎŜǊǾŜǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ нтнΣнфм орсΣоср упΣлтп 

¢ƻǘŀƭ  мΣурфΣрфф мΣфорΣлтп трΣптс 

 

нлΦм {ƘŀǊŜ ŎŀǇƛǘŀƭ 

At 31 December 2022, the parentΩǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ ŎƻƴǘƛƴǳŜǎ ǘƻ ŀƳƻǳƴǘ ǘƻ ϵсллΣлллΣллл ŀƴŘ consists of 
1,002,425,395 shares, comprising 1,000,809,904 ordinary shares (including 4,999,867 ordinary shares to be 
assigned to potential creditors) and 1,615,491 savings shares, all without a nominal amount. 

5ǳǊƛƴƎ ǘƘŜ ȅŜŀǊΣ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǎƘŀǊŜǎ ƛƴŎǊŜŀǎŜŘ ŘǳŜ ǘƻ ǘƘŜ ŀǎǎƛƎƴƛƴƎ ƻŦ мнрΣплн ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ǘƻ ŎǊŜŘƛǘƻǊǎ ƴƻǘ 
ǇǊƻǾƛŘŜŘ ŦƻǊ ŀƴŘ ǘƘŜ ƛǎǎǳŜ ƻŦ тплΣлрс ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎ ŀƊŜǊ ŀƴǝπŘƛƭǳǝǾŜ ǿŀǊǊŀƴǘǎ ǿŜǊŜ ŜȄŜǊŎƛǎŜŘΦ  

Financial instruments giving the right to new shares  

During their extraordinary meeting of 30 April 2021 as part of their resolutions about the partial proportionate 
demerger of the former Astaldi (now Astaris) to Webuild (the άdemergerέ), WebuildΩs shareholders resolved, 
inter alia:  

¶ ǘƻ ƛǎǎǳŜ улΣтоуΣппу нлнмπнлол ²ŜōǳƛƭŘ ǿŀǊǊŀƴǘǎ όL{Lb L¢лллрпрппноύ ǘƻ ǘƘŜ ƘƻƭŘŜǊǎ ƻŦ ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ 
ǎƘŀǊŜǎ ƛƴ ǇǊƻǇƻǊǝƻƴ ǘƻ ǘƘŜ ǎƘŀǊŜǎ ƘŜƭŘ ōȅ ǘƘŜƳ ƻƴ ǘƘŜ ƻǇŜƴ ƳŀǊƪŜǘ ŘŀǘŜ ōŜŦƻǊŜ ǘƘŜ ŘŜƳŜǊƎŜǊΩǎ 
ŜũŜŎǝǾŜƴŜǎǎ ŘŀǘŜ όƛΦŜΦΣ ол Wǳƭȅ нлнмύ όǘƘŜ άŀƴǝπŘƛƭǳǝǾŜ ǿŀǊǊŀƴǘǎέύΣ ŀǎ ǿŜƭƭ ŀǎ όōύ ǘƻ ŀǳǘƘƻǊƛǎŜ ǘƘŜ ōƻŀǊŘ ƻŦ 
ŘƛǊŜŎǘƻǊǎ ǘƻ ƛǎǎǳŜ ŀƴŘ ŀǎǎƛƎƴΣ ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘƘŜ ŀƴǝπŘƛƭǳǝǾŜ ǿŀǊǊŀƴǘǎ ǊŜƎǳƭŀǝƻƴΣ ƛƴ 
ƳƻǊŜ ǘƘŀƴ ƻƴŜ ƛƴǎǘŀƭƳŜƴǘΣ ŀ ƳŀȄƛƳǳƳ ƻŦ улΣтоуΣппу ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎΣ ǿƛǘƘƻǳǘ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘΣ 
ǊŜǎŜǊǾŜŘ ŦƻǊ ǘƘŜ ŜȄŜǊŎƛǎŜ ƻŦ όŦǊŜŜύ ǎǳōǎŎǊƛǇǝƻƴ ǊƛƎƘǘǎ ōȅ ǘƘŜ ŀƴǝπŘƛƭǳǝǾŜ ǿŀǊǊŀƴǘ ƘƻƭŘŜǊǎΦ ¢ƘŜ ŀƴǝπŘƛƭǳǝǾŜ 
ǿŀǊǊŀƴǘǎ ǿŜǊŜ ŀǎǎƛƎƴŜŘ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜ ƻƴ ŀ ŘŜƳŀǘŜǊƛŀƭƛǎŜŘ ōŀǎƛǎΣ ǳǎƛƴƎ ŀ Ǌŀǝƻ ƻŦ лΦлфлпфспор ǿŀǊǊŀƴǘǎ ŦƻǊ 



 

   олм 

ŜǾŜǊȅ ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜ ƘŜƭŘ ŀǘ ǘƘŀǘ ŘŀǘŜΦ 5ǳǊƛƴƎ нлннΣ тплΣлрс ŀƴǝπŘƛƭǳǝǾŜ ǿŀǊǊŀƴǘǎ ǿŜǊŜ ŜȄŜǊŎƛǎŜŘ 
ƭŜŀŘƛƴƎ ǘƻ ǘƘŜ ŀǎǎƛƎƴƛƴƎ ƻŦ тплΣлрс ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ǘƻ ǘƘŜ ǿŀǊǊŀƴǘ ƘƻƭŘŜǊǎΤ 

¶ όŀύ ǘƻ ƛǎǎǳŜ мрΣнноΣомм ǿŀǊǊŀƴǘǎ όǘƘŜ άƭŜƴŘŜǊ ǿŀǊǊŀƴǘǎέύ ǘƻ ¦ƴƛŎǊŜŘƛǘ {ΦǇΦ!ΦΣ LƴǘŜǎŀ {ŀƴ tŀƻƭƻ {ΦǇΦ!ΦΣ {ŀŎŜ 
{ΦǇΦ!ΦΣ .bt tŀǊƛōŀǎ {! {ǳŎŎǳǊǎŀƭŜ Lǘŀƭƛŀ ŀƴŘ .ŀƴŎŀ aƻƴǘŜ ŘŜƛ tŀǎŎƘƛ Řƛ {ƛŜƴŀ {ΦǇΦ!Φ όǘƘŜ άƭŜƴŘƛƴƎ ōŀƴƪǎέύ ǘƻ 
ǊŜǇƭŀŎŜΣ ŘǳŜ ǘƻ ǘƘŜ ŘŜƳŜǊƎŜǊΣ ŀ ƳŀȄƛƳǳƳ ƻŦ тпΣффмΣсул !ǎǘŀƭŘƛ {ΦǇΦ!Φ нлнлπнлно ǿŀǊǊŀƴǘǎ ƛǎǎǳŜŘ ŀǎ ǇŀǊǘ 
ƻŦ ǘƘŜ ƭƻŀƴ ŀƎǊŜŜƳŜƴǘǎ ǎƛƎƴŜŘ ƻƴ н !ǳƎǳǎǘ нлнл ōȅ !ǎǘŀƭŘƛ ŀƴŘ ƛǘǎ ƭŜƴŘƛƴƎ ōŀƴƪǎ ǿƘƛŎƘ ƎŀǾŜ ǘƘŜƳ ǘƘŜ ǊƛƎƘǘ 
ǘƻ ǎǳōǎŎǊƛōŜ ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ƛƴ ǘƘŜ Ǌŀǝƻ ƻŦ ƻƴŜ ǎƘŀǊŜ ǘƻ ŜǾŜǊȅ ƭŜƴŘŜǊ ǿŀǊǊŀƴǘ ōŜŦƻǊŜ р Wǳƭȅ нлноΣ 
ŀǎ ǿŜƭƭ ŀǎ όōύ ǘƻ ŀǳǘƘƻǊƛǎŜ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ƛǎǎǳŜ ŀƴŘ ŀǎǎƛƎƴΣ ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ǎŜǘ 
ƻǳǘ ƛƴ ǘƘŜ ƭŜƴŘŜǊ ǿŀǊǊŀƴǘǎΩ ǊŜƎǳƭŀǝƻƴΣ ƛƴ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ƛƴǎǘŀƭƳŜƴǘΣ ŀ ƳŀȄƛƳǳƳ ƻŦ мрΣнноΣомм ƻǊŘƛƴŀǊȅ 
²ŜōǳƛƭŘ ǎƘŀǊŜǎΣ ǿƛǘƘƻǳǘ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘΣ ǊŜǎŜǊǾŜŘ ŦƻǊ ǘƘŜ ŜȄŜǊŎƛǎŜ όŀǘ ŀ ǳƴƛǘ ǇǊƛŎŜ ƻŦ ϵмΦмоо ǇŜǊ ǎƘŀǊŜύ 
ƻŦ ǘƘŜ ŀōƻǾŜ ƭŜƴŘŜǊ ǿŀǊǊŀƴǘǎΤ 

¶ ǘƻ ŀǳǘƘƻǊƛǎŜ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǘƻ ƛǎǎǳŜΣ ƛƴ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ƛƴǎǘŀƭƳŜƴǘ ŀƴŘ ōŜŦƻǊŜ ом !ǳƎǳǎǘ нлолΣ ŀ 
ƳŀȄƛƳǳƳ ƻŦ уΣунсΣлут ƻǊŘƛƴŀǊȅ ǎƘŀǊŜǎΣ ǿƛǘƘƻǳǘ ŀ ƴƻƳƛƴŀƭ ŀƳƻǳƴǘΣ ǘƻ ōŜ ǊŜǎŜǊǾŜŘ ǘƻ ǘƘŜ ŎǊŜŘƛǘƻǊǎ ƴƻǘ 
ǇǊƻǾƛŘŜŘ ŦƻǊ όŀǎ ŘŜŬƴŜŘ ƛƴ ǘƘŜ ŘŜƳŜǊƎŜǊ ǇǊƻǇƻǎŀƭύΦ ¢ƘŜȅ ǿƛƭƭ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ǊŜŎŜƛǾŜ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ǳǎƛƴƎΥ 
όŀύ ǘƘŜ Ǌŀǝƻ ŜǎǘŀōƭƛǎƘŜŘ ōȅ !ǎǘŀƭŘƛΩǎ ŎƻƳǇƻǎƛǝƻƴ ǿƛǘƘ ŎǊŜŘƛǘƻǊǎ Ǉƭŀƴ ŦƻǊ ǘƘŜ ŜȄŎƘŀƴƎŜ ƻŦ ŎƭŀƛƳǎ ǿƛǘƘ ǎƘŀǊŜǎ 
όƛΦŜΦΣ мнΦпфо !ǎǘŀƭŘƛ ǎƘŀǊŜǎ ŦƻǊ ŜŀŎƘ ϵмллΦлл ƻŦ ŎƭŀƛƳǎύΣ ŀƴŘ όōύ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ Ǌŀǝƻ όƛΦŜΦΣ нло ²ŜōǳƛƭŘ ǎƘŀǊŜǎ 
ǘƻ ŜǾŜǊȅ мΣллл !ǎǘŀƭŘƛ ǎƘŀǊŜǎύΦ Lƴ нлннΣ мнрΣплн ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ǿŜǊŜ ƛǎǎǳŜŘ ŀƴŘ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ 
ŎǊŜŘƛǘƻǊǎ ƴƻǘ ǇǊƻǾƛŘŜŘ ŦƻǊΦ 

Changes of the year in the different equity items are summarised in the relevant schedule of the consolidated 
financial statements. 

 

нлΦн {ƘŀǊŜ ǇǊŜƳƛǳƳ ǊŜǎŜǊǾŜ 

¢Ƙƛǎ ƛǘŜƳ Ƴŀƛƴƭȅ ǊŜƅŜŎǘǎ ǘƘŜ ǇŀǊŜƴǘΩǎ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ƻŦ мн bƻǾŜƳōŜǊ нлмфΣ ƴŜǘ ƻŦ ǳǝƭƛǎŀǝƻƴǎ ƛƴ нлнм ŀǎ ǇŜǊ 
ǘƘŜ ǊŜǎƻƭǳǝƻƴ ǇŀǎǎŜŘ ōȅ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ ǘƘŜƛǊ ƳŜŜǝƴƎ ƻŦ ол !ǇǊƛƭ нлнмΦ 

 

нлΦо hǘƘŜǊ ǊŜǎŜǊǾŜǎ 

Legal reserve 

At the reporting date, the legal reserve equals one fifth of the parentΩs share capital as required by article 2430 
of the Italian Civil Code. 

Reserve for share capital increase related charges 

At 31 December 2022, this reserve has a negative balanŎŜ ƻŦ ϵммΦл ƳƛƭƭƛƻƴΦ  

It includes the costs for the parentΩǎ ŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ƻƴ мн bƻǾŜƳōŜǊ нлмф όϵтΦл Ƴƛƭƭƛƻƴύ ŀƴŘ ƛƴ 
нлмп όϵп ƳƛƭƭƛƻƴύΦ 

Treasury shares 

Reserve for treasury shares  

During their ordinary meeting of 28 April 2022, the parentΩs shareholders authorised the board of directors to 
adopt a treasury share repurchase plan as per the terms and methods approved by them (reference is made to 
the άShareholdersΩ meetingέ part of the άGovernanceέ section on the parentΩs website 
www.webuildgroup.com). At the reporting date, the parent had 17,224,895 treŀǎǳǊȅ ǎƘŀǊŜǎ ŦƻǊ ϵнуΣлтпΣтррΦсмΦ 

Reserve for treasury shares held by group companies 

!ƊŜǊ ŎƻƳǇƭŜǝƻƴ ŀƴŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘŜƳŜǊƎŜǊΣ ǘƘŜ ǇŀǊŜƴǘ ƛƴǘŜƎǊŀǘŜŘ ǘƘŜ ǊŜǎŜǊǾŜ ŦƻǊ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ ǘƻ ƛƴŎƭǳŘŜ 
ƛǘǎ ǎƘŀǊŜǎ ƛǎǎǳŜŘ ƛƴ bƻǾŜƳōŜǊ нлнм ǘƻ !ǎǘŀƭŘƛΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ŀƴŘ ŀǎǎƛƎƴŜŘ ǘƻ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ǊŜŎŜƛǾŜŘ 
ƴŜǿ !ǎǘŀƭŘƛ ǎƘŀǊŜǎ ƛƴ нлнл ƛƴ ŜȄŎƘŀƴƎŜ ŦƻǊ ǘƘŜƛǊ ǳƴǎŜŎǳǊŜŘ ŎƭŀƛƳǎ όǘƘŜ άŎŀǇƛǘŀƭ ƛƴŎǊŜŀǎŜ ŦƻǊ ŎƻƴǾŜǊǎƛƻƴ 



 

   олн 

ǇǳǊǇƻǎŜǎέύΦ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŀōƻǾŜ ŀƴŘ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ Ǌŀǝƻ ŘŜŬƴŜŘ ŦƻǊ ǘƘŜ ŘŜƳŜǊƎŜǊΣ ǘƘŜ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ 
ƘŜƭŘ оΣпурΣфут ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΣ Ŝǉǳŀƭ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵсΦуоф ƳƛƭƭƛƻƴΦ 

LTI reserve 

¢ƘŜ [¢L όƭƻƴƎ ǘŜǊƳ ƛƴŎŜƴǝǾŜ Ǉƭŀƴύ ǊŜǎŜǊǾŜ ƛƴŎƭǳŘŜǎ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƭƻƴƎπǘŜǊƳ ƛƴŎŜƴǝǾŜ Ǉƭŀƴ ƛƴǘǊƻŘǳŎŜŘ ƛƴ 
нлнлΦ hƴ мм aŀǊŎƘ нлнлΣ ǘƘŜ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ƻŦ {ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ όƴƻǿ ²ŜōǳƛƭŘύ ŀǇǇǊƻǾŜŘ ǘƘŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ 
ŘǊŀƊ ǊŜƎǳƭŀǝƻƴ ŦƻǊ ŀƴ ƛƴŎŜƴǝǾŜ Ǉƭŀƴ ƻǇŜƴ ǘƻ ŎŜǊǘŀƛƴ ŜƳǇƭƻȅŜŜǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘκƻǊ ŘƛǊŜŎǘƻǊǎ ǿƛǘƘ ǎǇŜŎƛŀƭ ŘǳǝŜǎ 
ŜƛǘƘŜǊ ǿƛǘƘ ǘƘŜ ǇŀǊŜƴǘ ŀƴŘκƻǊ ƛǘǎ ŘƛǊŜŎǘ ƻǊ ƛƴŘƛǊŜŎǘ ǎǳōǎƛŘƛŀǊƛŜǎ ŀǎ ǇŜǊ ŀǊǝŎƭŜ норф ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜ όǘƘŜ 
ά{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ нлнлπнлнн ǇŜǊŦƻǊƳŀƴŎŜ ǎƘŀǊŜ Ǉƭŀƴέ ƻǊ ǘƘŜ άǇƭŀƴέύΣ ǎǳōǎŜǉǳŜƴǘƭȅ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 
ǎƘŀǊŜƘƻƭŘŜǊǎΦ hƴ ну Wǳƭȅ нлннΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǇǊƻǇƻǎŀƭǎ ƳŀŘŜ ōȅ ǘƘŜ ŎƻƳǇŜƴǎŀǝƴƎ ŀƴŘ ƴƻƳƛƴŀǝƴƎ ŎƻƳƳƛǧŜŜΣ 
ǘƘŜ ǇŀǊŜƴǘΩǎ ōƻŀǊŘ ƻŦ ŘƛǊŜŎǘƻǊǎ ǎŜǘ ǘƘŜ ƳŀȄƛƳǳƳ ƴǳƳōŜǊ ƻŦ ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ǘƻ ǎŜǊǾƛŎŜ ǘƘŜ Ǉƭŀƴ ŀǎ 
уΣсроΣрнр όǘƘŜ ƳŀȄƛƳǳƳ ƴǳƳōŜǊ ƻŦ ƻǊŘƛƴŀǊȅ ²ŜōǳƛƭŘ ǎƘŀǊŜǎ ǘƘŀǘ Ŏŀƴ ōŜ ŀǎǎƛƎƴŜŘ ƛŦ ǘƘŜ Ǉƭŀƴ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻōƧŜŎǝǾŜǎ ŀǊŜ ƳŜǘ ƻǊ ŜȄŎŜŜŘŜŘ ōȅ мнл҈ύΦ 

¢ƘŜ ǊŜǎŜǊǾŜ ŀƳƻǳƴǘǎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵмнΦм Ƴƛƭƭƛƻƴ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΦ 

Inflation reserve  

This reserve was set up to comply with IAS 29 - Financial reporting in hyperinflationary economies for the 
preparation of the financial statements of the Argentine group companies that use the Argentine peso as their 
functional currency.  

IFRS 2 reserve  

¢Ƙƛǎ ǊŜǎŜǊǾŜ ŎƻƳǇǊƛǎŜǎ όƛύ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ όϵнсΦф Ƴƛƭƭƛƻƴύ ƻŦ ǘƘŜ ǎƘŀǊŜǎ ǘƘŀǘ ŎƻǳƭŘ ōŜ ƛǎǎǳŜŘ ς under the former 
AstaldiΩs authorised composition with creditors procedure and considering the parentΩs commitments taken on 
as part of the demerger - in exchange for potential unsecured claims (i.e., provisions for risks), and (ii) the fair 
ǾŀƭǳŜ όϵппΦр Ƴƛƭƭƛƻƴύ ƻŦ ǘƘŜ ƭŜƴŘŜǊ ǿŀǊǊŀƴǘǎΦ 

 

нлΦп hǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŜȄǇŜƴǎŜ 

¢ƘŜ Ƴŀƛƴ ŎƘŀƴƎŜ ƛƴ ǘƘƛǎ ƛǘŜƳ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ ¦{ ŘƻƭƭŀǊΩǎ ŀǇǇǊŜŎƛŀǝƻƴΣ ŜǎǇŜŎƛŀƭƭȅ 
ƛƴ ǊŜƭŀǝƻƴ ǘƻ DǊǳǇƻ ¦ƴƛŘƻǎ ǇƻǊ Ŝƭ /ŀƴŀƭ {Φ!Φ ŀƴŘ [ŀƴŜ DǊƻǳǇΣ ǇŀǊǘƭȅ ƻũǎŜǘ ōȅ ǘƘŜ ŜȄŎƘŀƴƎŜ ƭƻǎǎŜǎ ǊŜŎƻƎƴƛǎŜŘ ōȅ 
ǘƘŜ ŜƴǝǝŜǎ ǘƘŀǘ ƻǇŜǊŀǘŜ ǳǎƛƴƎ ǘƘŜ !ǊƎŜƴǝƴŜ ǇŜǎƻΦ 

 

нлΦр wŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎ  

¢ƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ǊŜǘŀƛƴŜŘ ŜŀǊƴƛƴƎǎ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ŎƻǾŜǊƛƴƎ ƻŦ ǘƘŜ ƭƻǎǎ ŦƻǊ нлнм ŀƴŘ ǘƘŜ ŀŎǉǳƛǎƛǝƻƴ ƻŦ ƴƻƴπ
ŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ƛƴ 5Lwt! н {Φ/Φ ŀΦ ǊΦƭΦΣ /ƻǎǎƛ /ƻǎǘǊǳȊƛƻƴƛ {ΦǇΦ!ΦΣ aƻǎŎƻƴƛ {ΦǊΦƭΦ ŀƴŘ LƴŦǊŀƅŜƎǊŜŀ tǊƻƎŜǧƻ {ΦǇΦ!ΦΦ 

 

нлΦс wŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƻƴ ǘƘŜ ŀƭƭƻŎŀǝƻƴ ƻŦ ǘƘŜ ƭƻǎǎ ŦƻǊ нлнм 

Lƴ ǘƘŜƛǊ ƳŜŜǝƴƎ ƘŜƭŘ ƻƴ ну !ǇǊƛƭ нлннΣ ǘƘŜ ǇŀǊŜƴǘΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ǊŜǎƻƭǾŜŘ ǘƻΥ 

¶ ŎƻǾŜǊ ǘƘŜ ƭƻǎǎ ƻŦ ϵнпрΣтнтΣусрΦмр ǎƘƻǿƴ ƛƴ ǘƘŜ нлнм ǎŜǇŀǊŀǘŜ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ōȅ ǳǎƛƴƎ ǘƘŜ ǇŀǊŜƴǘΩǎ 
ŘƛǎǘǊƛōǳǘŀōƭŜ ǊŜǎŜǊǾŜǎΤ 

¶ ŘƛǎǘǊƛōǳǘŜ ŀ ŘƛǾƛŘŜƴŘ ƻŦ ϵлΦлррΣ ƎǊƻǎǎ ƻŦ ǘƘŜ ǿƛǘƘƘƻƭŘƛƴƎ ǘŀȄ ǊŜǉǳƛǊŜŘ ōȅ ƭŀǿΣ ǘƻ ŜŀŎƘ ƻǊŘƛƴŀǊȅ ǎƘŀǊŜ ŀƴŘ 
ǎŀǾƛƴƎǎ ǎƘŀǊŜǎ ǿƛǘƘ ŘƛǾƛŘŜƴŘ ǊƛƎƘǘǎ ŀǘ ǘƘŜ ŜȄπŘƛǾƛŘŜƴŘ ŘŀǘŜ όŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ϵрпΣнмтΣмлпΦфу ŀǘ ǘƘŜ ǇŀȅƳŜƴǘ 
ŘŀǘŜύΦ 

 

нлΦт {ƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǊŜǎŜǊǾŜǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  

{ƘŀǊŜ ŎŀǇƛǘŀƭ ŀƴŘ ǊŜǎŜǊǾŜǎ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ƛƴŎǊŜŀǎŜŘ ŘǳŜ ǘƻ ǘƘŜ ǇǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ όϵсΦс 
Ƴƛƭƭƛƻƴύ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ όϵпΦл Ƴƛƭƭƛƻƴύ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŎŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴǎ ōȅ ǘƘŜƛǊ ƻǿƴŜǊǎ ǘƻ DŀƭŦŀǊ 



 

   оло 

{ŀƭƛƴƛ LƳǇǊŜƎƛƭƻ /ƛƳƻƭŀƛ Wƻƛƴǘ ±ŜƴǘǳǊŜ ό!ƭ YƘƻǊ {ǘŀŘƛǳƳ ǇǊƻƧŜŎǘύ ŀƴŘ [ŀƴŜ DǊƻǳǇ ŜƴǝǝŜǎ ό[ŀƴŜ {ŜŎǳǊƛǘȅ tŀǾƛƴƎ 
Wƻƛƴǘ ±ŜƴǘǳǊŜ ŀƴŘ [ŀƴŜ /ŀōƻǘ ¸ŀǊŘ Wƻƛƴǘ ±ŜƴǘǳǊŜύΦ  

 

нлΦу /ƻƴǎƻƭƛŘŀǘŜŘ ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ƳŀǘŜǊƛŀƭ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ   

¢ƘŜ ƳŀǘŜǊƛŀƭƛǘȅ ƻŦ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜƳ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘŜ Ŝǉǳƛǘȅ 
ǊŜǇƻǊǘŜŘ ƘŜǊŜƛƴ ŀƴŘ ǿƘŜƴ ǘƘŜ ǎǳōǎƛŘƛŀǊƛŜǎΩ ŬƴŀƴŎƛŀƭ ŬƎǳǊŜǎ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ƳŀǘŜǊƛŀƭ ŦƻǊ ǳǎŜǊǎ ƻŦ ǘƘŜǎŜ 
ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  

5Ŝǘŀƛƭǎ ŀƴŘ ŬƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ ƻŦ ǎǳōǎƛŘƛŀǊƛŜǎ ǿƛǘƘ ƳŀǘŜǊƛŀƭ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ 

όϵΩлллύ 
{!ΦtLΦ bhw {ŀƭƛƴƛ 

LƳǇǊŜƎƛƭƻ π 
tƛȊȊŀǊƻǩ WΦ±Φ 

DŀƭŦŀǊ π {ŀƭƛƴƛ 
LƳǇǊŜƎƛƭƻ π 
/ƛƳƻƭŀƛ WΦ±Φ  

{ŀƭƛƴƛ {ŀǳŘƛ 
!Ǌŀōƛŀ [ǘŘ /ƻ 

²ŜǎǘŜǊƴ {ǘŀǝƻƴ 
WΦ±Φ 

{[/ {ƴƻǿȅ 
IȅŘǊƻ Wƻƛƴǘ 
±ŜƴǘǳǊŜ 

tǊƻƧŜŎǘ 

bȅƪƛǊƪŜ π 
.ŀǊƪŀƪŜǊ Ǌŀƛƭǿŀȅ 

ƭƛƴŜ 

!ƭ YƘƻǊ {ǘŀŘƛǳƳ aŜǘǊƻǎ ŀƴŘ ŎƛǾƛƭ 
ōǳƛƭŘƛƴƎǎ 

[ƛƴŜ о ƻŦ ǘƘŜ 
wƛȅŀŘƘ aŜǘǊƻ 

{ƴƻǿȅ нΦл 
IȅŘǊƻŜƭŜŎǘǊƛŎ 

{ŎƘŜƳŜ  

/ƻǳƴǘǊȅ  bƻǊǿŀȅ vŀǘŀǊ  {ŀǳŘƛ !Ǌŀōƛŀ {ŀǳŘƛ !Ǌŀōƛŀ !ǳǎǘǊŀƭƛŀ 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘ ǇŜǊŎŜƴǘŀƎŜ  пфΦл҈ слΦл҈ пфΦл҈ пфΦл҈ орΦл҈ 

tǊƻŬǘ όƭƻǎǎύ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
ƛƴǘŜǊŜǎǘǎ  

тΣнтн  όсртύ пΣорм от муΣтту 

bƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  мпΣмнф монΣорн мпΣусн нлΣтлс осΣулр 

      

CƛƴŀƴŎƛŀƭ ƘƛƎƘƭƛƎƘǘǎ       

      

{ǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ       

/ǳǊǊŜƴǘ ŀǎǎŜǘǎ уоΣотр онфΣплр орсΣумн монΣоот ннпΣонн 

bƻƴπŎǳǊǊŜƴǘ ŀǎǎŜǘǎ оΣонр π мрΣуфр π нрпΣнсф 

/ǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ пфΣсун млуΣсло оотΣуфо флΣлум отмΣуоо 

bƻƴπŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǝŜǎ  уΣмуп нмс пΣпун π мΣслн 

9ǉǳƛǘȅ  нуΣуоп ннлΣрут олΣоом пнΣнрт млрΣмрт 

      

{ǘŀǘŜƳŜƴǘ ƻŦ ǇǊƻŬǘ ƻǊ ƭƻǎǎ       

wŜǾŜƴǳŜ  нлрΣрун муΣрфс нфоΣсом нΣпто флнΣслп 

tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ ȅŜŀǊ  мпΣупл όмΣлфрύ уΣутф тр роΣсрм 

/ƻƳǇǊŜƘŜƴǎƛǾŜ ƛƴŎƻƳŜ  мΣопс оΣрпл оп нΣпрт нΣлср 

      

/ŀǎƘ ƅƻǿǎ       

hǇŜƴƛƴƎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ пнΣутт сфо нуΣоту оср плΣсму 

/ŀǎƘ ƅƻǿǎ ŦƻǊ ǘƘŜ ȅŜŀǊ  όммΣнрсύ όооύ фтΣфтп όммфύ όпооύ 

/ƭƻǎƛƴƎ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ омΣснм ссл мнсΣорн нпс плΣмур 

 

! ŎƻƳǇƭŜǘŜ ƭƛǎǘ ƻŦ ƴƻǘ ǿƘƻƭƭȅπƻǿƴŜŘ ǎǳōǎƛŘƛŀǊƛŜǎ ƛǎ ƎƛǾŜƴ ƛƴ ǘƘŜ ά[ƛǎǘ ƻŦ ǘƘŜ ²ŜōǳƛƭŘ DǊƻǳǇ ŎƻƳǇŀƴƛŜǎέ ŀƴƴŜȄ ŀǘ 
ǘƘŜ ŜƴŘ ƻŦ ǘƘŜǎŜ ƴƻǘŜǎΦ 

!ŎŎŜǎǎ ǘƻ ǘƘŜ ŀǎǎŜǘǎ ƻŦ Lǘŀƭƛŀƴ ƭŀǿ ŎƻƴǎƻǊǝŀ ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ŀƴŘ ŦƻǊŜƛƎƴ {t9ǎ ŀƴŘ ǘƘŜ Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ 
ǳǎƛƴƎ ǘƘŜƳ ǘƻ ǎŜǧƭŜ ǘƘŜ DǊƻǳǇΩǎ ƭƛŀōƛƭƛǝŜǎ ƛǎ ƎŜƴŜǊŀƭƭȅ ǎǳōƧŜŎǘ ǘƻ ŀǇǇǊƻǾŀƭ ōȅ ǉǳŀƭƛŬŜŘ ƳŀƧƻǊƛǝŜǎ ƻŦ ǘƘŜ ƳŜƳōŜǊǎΣ 
ƛƴ ƻǊŘŜǊ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ƻǇŜǊŀǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǎΦ 



 

   олп 

wŜŎƻƴŎƛƭƛŀǝƻƴ ōŜǘǿŜŜƴ Ŝǉǳƛǘȅ ŀƴŘ ƭƻǎǎ ƻŦ ²ŜōǳƛƭŘ {ΦǇΦ!Φ ǿƛǘƘ ŎƻƴǎƻƭƛŘŀǘŜŘ Ŝǉǳƛǘȅ ŀƴŘ ŎƻƴǎƻƭƛŘŀǘŜŘ ǇǊƻŬǘ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ǊŜŎƻƴŎƛƭƛŀǝƻƴ ƻŦ Ŝǉǳƛǘȅ ŀƴŘ ƭƻǎǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘŜŘ 
ƛǘŜƳǎΥ 

     

ϵΩллл  

9ǉǳƛǘȅ  tǊƻŬǘ όƭƻǎǎύ ŦƻǊ ǘƘŜ 
ȅŜŀǊ  

9ǉǳƛǘȅ ŀƴŘ ƭƻǎǎ ŦƻǊ ǘƘŜ ȅŜŀǊ ƻŦ ²ŜōǳƛƭŘ {ΦǇΦ!Φ  мΣрпмΣмсу  όсфΣрртύ 

9ƭƛƳƛƴŀǝƻƴ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ƛƴǾŜǎǘƳŜƴǘǎ  όнΣнллΣтфсύ  ммнΣпсо 

9ƭƛƳƛƴŀǝƻƴ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴ ŦƻǊ Ǌƛǎƪǎ ƻƴ Ŝǉǳƛǘȅ ƛƴǾŜǎǘƳŜƴǘǎ  снΣрфм  ноΣтсу 

9ƭƛƳƛƴŀǝƻƴ ƻŦ ŘƛǾƛŘŜƴŘǎ ǇŀƛŘ ǘƻ ǘƘŜ ǇŀǊŜƴǘ   π  όнлсΣснмύ 

9ǉǳƛǘȅ ŀƴŘ ǇǊƻŬǘ ƻǊ ƭƻǎǎ ƻŦ ŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƳǇŀƴƛŜǎ  мΣуртΣмпн  мусΣнуу 

¢ǊŜŀǎǳǊȅ ǎƘŀǊŜǎ  όсΣуофύ  π 

hǘƘŜǊ ŎƻƴǎƻƭƛŘŀǝƻƴ ŜƴǘǊƛŜǎ     

9ƭƛƳƛƴŀǝƻƴ ƻŦ ƭƻǎǎ ŀƭƭƻǿŀƴŎŜ ƻŦ ǎǳōǎƛŘƛŀǊƛŜǎ  мсфΣолу  мсΣнпу 

tǳǊŎƘŀǎŜ ǇǊƛŎŜ ŀƭƭƻŎŀǝƻƴ  ммоΣсут  όппΣтумύ 

¦ƴǊŜŀƭƛǎŜŘ ƴŜǘ ŜȄŎƘŀƴƎŜ Ǝŀƛƴǎ όƴŜǘ ƻŦ ǊŜƭŀǘŜŘ ǘŀȄύ  π  όмфΣпнсύ 

9ƭƛƳƛƴŀǝƻƴ ƻŦ ƴŀǝƻƴŀƭ ǘŀȄ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎȅǎǘŜƳ ŜũŜŎǘǎ  пнΣппу  ммΣрмл 

9ǉǳƛǘȅ ŀƴŘ ǇǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ǘƘŜ ǇŀǊŜƴǘ  мΣртуΣтлф  фΣуфо 

9ǉǳƛǘȅ ŀƴŘ ǇǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ƛƴǘŜǊŜǎǘǎ  орсΣоср  сΣсот 

/ƻƴǎƻƭƛŘŀǘŜŘ Ŝǉǳƛǘȅ ŀƴŘ ǇǊƻŬǘ ŦƻǊ ǘƘŜ ȅŜŀǊ  мΣфорΣлтп  мсΣрол 

     
 

нмΦ .ŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎΣ ŎǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōŀƴƪ ƭƻŀƴǎ ŀƴŘ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ 

¢ƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ƛǎ ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΥ 

 ом 5ŜŎŜƳōŜǊ нлнм  ом 5ŜŎŜƳōŜǊ нлнн 

όϵΩлллύ 

bƻƴπŎǳǊǊŜƴǘ  /ǳǊǊŜƴǘ  ¢ƻǘŀƭ  bƻƴπŎǳǊǊŜƴǘ  /ǳǊǊŜƴǘ  ¢ƻǘŀƭ 

.ŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ нпмΣтпт  прпΣтфо сфсΣрпл  нолΣонм  тпΣлсн олпΣоуо 

.ŀƴƪ ŎƻƴǎǘǊǳŎǝƻƴ ƭƻŀƴǎ нпΣнлф  рпΣпмф туΣсну  тΣрур  тмΣфор тфΣрнл 

.ŀƴƪ ŎƻƴŎŜǎǎƛƻƴ ŬƴŀƴŎƛƴƎ  ммΣнст  мΣнуф мнΣррс  млΣплт  мΣнфо ммΣтлл 

hǘƘŜǊ ŬƴŀƴŎƛƴƎ  ооΣрнт  ммпΣрфф мпуΣмнс  нмΣспр  ммрΣтот мотΣоун 

¢ƻǘŀƭ ōŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ ŀƴŘ 
ōƻǊǊƻǿƛƴƎǎ 

омлΣтрл  снрΣмлл форΣурл  нсфΣфру  нсоΣлнт ронΣфур 

/ǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ π  моΣнпп моΣнпп  π  нΣпрн нΣпрн 

CŀŎǘƻǊƛƴƎ ƭƛŀōƛƭƛǝŜǎ  π  нмΣлуу нмΣлуу  π  муΣрру муΣрру 

[ƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ π ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ 
ƎǊƻǳǇ ŎƻƳǇŀƴƛŜǎ 

сΣрмр  тΣсоп мпΣмпф  сΣолф  моΣоун мфΣсфм 

¢ƻǘŀƭ омтΣнср  сстΣлсс фупΣоом  нтсΣнст  нфтΣпмф ртоΣсус 

          

.ŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ 

¢Ƙƛǎ ƛǘŜƳ ƛƴŎƭǳŘŜǎ ǘŜǊƳ ƭƻŀƴǎ ǘŀƪŜƴ ƻǳǘ ōȅ ǘƘŜ ǇŀǊŜƴǘΦ 

Lǘ Ƴŀȅ ōŜ ŀƴŀƭȅǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 



 

   олр 

   ом 5ŜŎŜƳōŜǊ нлнм  ом 5ŜŎŜƳōŜǊ нлнн 

όϵΩлллύ 

/ƻǳƴǘǊȅ  ¢ƻǘŀƭ ōŀƴƪ 
ŎƻǊǇƻǊŀǘŜ 
ƭƻŀƴǎ 

/ǳǊǊŜƴǘ  bƻƴπŎǳǊǊŜƴǘ   ¢ƻǘŀƭ ōŀƴƪ 
ŎƻǊǇƻǊŀǘŜ 
ƭƻŀƴǎ 

/ǳǊǊŜƴǘ  bƻƴπŎǳǊǊŜƴǘ  

.ŀƴŎŀ LaL π ¢ŜǊƳ ƭƻŀƴ Lǘŀƭȅ  пппΣнур офнΣссл рмΣснр  рнΣрло нлΣртл омΣфоо 

.t9w  Lǘŀƭȅ  мллΣрмо фон ффΣрум  млнΣунф омΣрлл тмΣонф 

.ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ aƛƭŀƴƻ Lǘŀƭȅ  рсΣпфу фΣфрс псΣрпн  птΣнфо нлΣноп нтΣлрф 

.ŀƴŎŀ LaL ¸ǳƳŀ  /ƻƭƻƳōƛŀ  ппΣоср оср ппΣллл  млмΣрсо мΣрсо мллΣллл 

.ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ [ƻŘƛ Lǘŀƭȅ  мрп мрп π  мфр мфр π 

aƻƴǘŜ ŘŜƛ tŀǎŎƘƛ Řƛ {ƛŜƴŀ  Lǘŀƭȅ  рлΣлун рлΣлун π  π π π 

.ŀƴŎŀ LaL π ŦƻǊƳŜǊ ¦.L wŜǾƻƭǾƛƴƎ Lǘŀƭȅ  спп спп π  π π π 

¢ƻǘŀƭ   сфсΣрпм прпΣтфо нпмΣтпу  олпΣоуо тпΣлсн нолΣонм 

 

¢ƘŜ Ƴŀƛƴ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘƘŜ ōŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ ƛƴ ǇƭŀŎŜ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

 

/ƻƳǇŀƴȅ LƴǘŜǊŜǎǘ ǊŀǘŜ 9ȄǇƛǊȅ ŘŀǘŜ   

.ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ aƛƭŀƴƻ όнлмс π нлнпύ ²ŜōǳƛƭŘ 9ǳǊƛōƻǊ нлнп 

.ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ aƛƭŀƴƻ όнлмт π нлнрύ ²ŜōǳƛƭŘ 9ǳǊƛōƻǊ нлнр 

.ŀƴŎŀ LaL π ¢ŜǊƳ ƭƻŀƴ όнлмс π нлнпύ ²ŜōǳƛƭŘ 9ǳǊƛōƻǊ нлнп 

.ŀƴŎŀ LaL ¸ǳƳŀ  ²ŜōǳƛƭŘ 9ǳǊƛōƻǊ нлнр 

.t9w ²ŜōǳƛƭŘ 9ǳǊƛōƻǊ нлнп 

.ŀƴŎŀ tƻǇƻƭŀǊŜ Řƛ [ƻŘƛ  ²ŜōǳƛƭŘ CƛȄŜŘ нлно 

    

 

!ǎ ǇŀǊǘ ƻŦ ŀ ǿƛŘŜπǊŀƴƎƛƴƎ ŀŎǝƻƴ Ǉƭŀƴ ƛƳǇƭŜƳŜƴǘŜŘ ŀǘ ƎǊƻǳǇ ƭŜǾŜƭ ǘƻ ƳƛǝƎŀǘŜ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ /ƻǾƛŘπмфΣ ²ŜōǳƛƭŘ 
ƴŜƎƻǝŀǘŜŘ ǘƘŜ ǘŜƳǇƻǊŀǊȅ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ŎƘŜŎƪǎ ƻŦ ŎŜǊǘŀƛƴ ŬƴŀƴŎƛŀƭ ŎƻǾŜƴŀƴǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнн ǿƛǘƘ ƛǘǎ 
ƭŜƴŘƛƴƎ ōŀƴƪǎΦ 

¢ƘŜ ǊŜŘǳŎǝƻƴ ƛƴ ōŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ƛǎ Ƴƻǎǘƭȅ ŘǳŜ ǘƻ ǘƘŜ ǊŜǇŀȅƳŜƴǘ ƻŦ ŎǊŜŘƛǘ ŦŀŎƛƭƛǝŜǎΣ ǇŀǊǘƭȅ 
ōȅ ǳǎƛƴƎ ǘƘŜ ǇǊƻŎŜŜŘǎ ŦǊƻƳ ǘƘŜ ǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ ϵплл Ƴƛƭƭƛƻƴ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ ƴƻǘŜǎ ƛǎǎǳŜŘ ƛƴ WŀƴǳŀǊȅ нлннΦ 

¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ōŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ ƛǎ ϵнфрΦт ƳƛƭƭƛƻƴΦ 

.ŀƴƪ ŎƻƴǎǘǊǳŎǝƻƴ ƭƻŀƴǎ 

This item mainly consists of fixed-rate loans taken out by the subsidiaries Salini Saudi Arabia Company Ltd. and 
/{/ /ƻǎǘǊǳȊƛƻƴƛ {Φ!Φ όϵоуΦс Ƴƛƭƭƛƻƴ ŀƴŘ ϵмрΦт ƳƛƭƭƛƻƴΣ ǊŜǎǇŜŎǘƛǾŜƭȅύΦ 

The fair value of bank construction loans is ϵтфΦр ƳƛƭƭƛƻƴΦ 

.ŀƴƪ ŎƻƴŎŜǎǎƛƻƴ ŬƴŀƴŎƛƴƎ  

¢Ƙƛǎ ƛǘŜƳ ƛƴŎƭǳŘŜǎΥ 



 

   олс 

    ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

ϵΩллл 

.ƻǊǊƻǿŜǊ /ǳǊǊŜƴŎȅ /ƻǳƴǘǊȅ ¢ƻǘŀƭ ōŀƴƪ 
ŎƻƴŎŜǎǎƛƻƴ 
ŬƴŀƴŎƛƴƎ 

/ǳǊǊŜƴǘ  bƻƴπŎǳǊǊŜƴǘ  ¢ƻǘŀƭ ōŀƴƪ 
ŎƻƴŎŜǎǎƛƻƴ 
ŬƴŀƴŎƛƴƎ 

/ǳǊǊŜƴǘ  bƻƴπŎǳǊǊŜƴǘ  

aƻƴǘŜ ŘŜƛ tŀǎŎƘƛ Řƛ 
{ƛŜƴŀ 

/ƻǊǎƻ ŘŜƭ tƻǇƻƭƻ 
{ΦǇΦ!Φ 9ǳǊƻ Lǘŀƭȅ сΣнпо рст рΣстс рΣстс рфп рΣлун 

/ǊŜŘƛǘƻ {ǇƻǊǝǾƻ 
tƛǎŎƛƴŜ ŘŜƭƭƻ {ǘŀŘƛƻ 
{ΦǊΦƭΦ 9ǳǊƻ Lǘŀƭȅ сΣомо тнн рΣрфм сΣлнп сфф рΣонр 

¢ƻǘŀƭ 
   мнΣррс мΣнуф ммΣнст ммΣтлл мΣнфо млΣплт 

 

¢ƘŜ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘƘŜ Ƴŀƛƴ ōŀƴƪ ŎƻƴŎŜǎǎƛƻƴ ŬƴŀƴŎƛƴƎ ƛƴ ǇƭŀŎŜ ŀǘ ȅŜŀǊ ŜƴŘ Ƴŀȅ ōŜ ǎǳƳƳŀǊƛǎŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

 

.ƻǊǊƻǿŜǊ /ƻǳƴǘǊȅ  LƴǘŜǊŜǎǘ ǊŀǘŜ 9ȄǇƛǊȅ ŘŀǘŜ  

aƻƴǘŜ ŘŜƛ tŀǎŎƘƛ Řƛ {ƛŜƴŀ /ƻǊǎƻ ŘŜƭ tƻǇƻƭƻ {ΦǇΦ!Φ Lǘŀƭȅ  9ǳǊƛōƻǊ нлну 

/ǊŜŘƛǘƻ {ǇƻǊǝǾƻ tƛǎŎƛƴŜ ŘŜƭƭƻ {ǘŀŘƛƻ Lǘŀƭȅ  Lw{ нлор 

 

¢ƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜǎ ǎƘƻǿƴ ƛƴ ǘƘŜ ǘŀōƭŜ ƘŀǾŜ ƅƻŀǝƴƎ ǎǇǊŜŀŘǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǘŜǊƳ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ƻŦ ǘƘŜ 
ŬƴŀƴŎƛƴƎΦ  

¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ōŀƴƪ ŎƻƴŎŜǎǎƛƻƴ ŬƴŀƴŎƛƴƎ ƛǎ ϵмлΦл ƳƛƭƭƛƻƴΦ  

hǘƘŜǊ ŬƴŀƴŎƛƴƎ 

¢Ƙƛǎ ƛǘŜƳ Ƴŀƛƴƭȅ ŎƻƳǇǊƛǎŜǎΥ 

¶ ƭƻŀƴǎ ƻŦ ϵрнΦф Ƴƛƭƭƛƻƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ ǇŀǊǘƴŜǊǎ ǘƻ ŬƴŀƴŎŜ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ DǊƻǳǇ 
ƛƴ 9ǳǊƻǇŜΣ ǘƘŜ !ƳŜǊƛŎŀǎΣ !ǎƛŀ ŀƴŘ hŎŜŀƴƛŀΤ 

¶ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϵнуΦт Ƴƛƭƭƛƻƴ ƎƛǾŜƴ ǘƻ ǘƘŜ {ǳǊŜǝŜǎ tŀƴŜƭ ό[ƛōŜǊǘȅΣ !LDΣ ½ǳǊƛŎƘύ ŦƻǊ ǇǊƻƧŜŎǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ 
ŦƻǊƳŜǊ !ǎǘŀƭŘƛ ƛƴ bƻǊǘƘ !ƳŜǊƛŎŀΦ 

!ǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΣ мм҈ ƻŦ ǘƘŜ ƻǳǘǎǘŀƴŘƛƴƎ ƻǘƘŜǊ ŬƴŀƴŎƛƴƎ ōŜŀǊǎ ƛƴǘŜǊŜǎǘ ŀǘ ŀ ŬȄŜŘ ǊŀǘŜΦ 

¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ƻǘƘŜǊ ŬƴŀƴŎƛƴƎ ƛǎ ϵмотΦп ƳƛƭƭƛƻƴΦ 

/ǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ 

/ǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǘƛŜǎ ƻŦ ϵнΦр Ƴƛƭƭƛƻƴ Ƴŀƛƴƭȅ Ŏƻƴǎƛǎǘ ƻŦ ŎƻǊǇƻǊŀǘe credit facilities and facilities of the subsidiary 
Salini Nigeria Ltd. 

CŀŎǘƻǊƛƴƎ ƭƛŀōƛƭƛǝŜǎ 

Factoring liabilities relate to credit facilities for contract advances, reverse factoring and recourse factoring of 
trade receivables related to transactions mostly performed in Italy and Ethiopia. 

Maturities of bank and other loans and borrowings 

The non-current portion of the bank and other loans and borrowings will be repaid at its contractual maturity, 
based on the following time bands: 



 

   олт 

όϵΩлллύ 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ 
ǇƻǊǝƻƴ 

5ǳŜ ŀƊŜǊ мо ƳƻƴǘƘǎ 
ōǳǘ ǿƛǘƘƛƴ нп 

ƳƻƴǘƘǎ 

5ǳŜ ŀƊŜǊ нр ƳƻƴǘƘǎ 
ōǳǘ ǿƛǘƘƛƴ сл 

ƳƻƴǘƘǎ 

5ǳŜ ŀƊŜǊ сл ƳƻƴǘƘǎ 

.ŀƴƪ ŎƻǊǇƻǊŀǘŜ ƭƻŀƴǎ нолΣонм мнпΣпфт млрΣунп π 

.ŀƴƪ ŎƻƴǎǘǊǳŎǝƻƴ ƭƻŀƴǎ тΣрур пΣпум оΣмлп π 

/ƻƴŎŜǎǎƛƻƴ ŬƴŀƴŎƛƴƎ млΣплт флп нΣфут сΣрмс 

hǘƘŜǊ ŬƴŀƴŎƛƴƎ нмΣспр π нмΣспр π 

¢ƻǘŀƭ нсфΣфру мнфΣуун мооΣрсл сΣрмс 

 

ннΦ .ƻƴŘǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ŀƴŀƭȅǎŜǎ ǘƘƛǎ ƛǘŜƳΥ 

ϐΥ   ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

 

ϐΥ 

 9ȄǇƛǊȅ ŘŀǘŜ   bƻƳƛƴŀƭ 
ŀƳƻǳƴǘ 

bƻƴπŎǳǊǊŜƴǘ 
ǇƻǊǝƻƴ όƴŜǘ ƻŦ 

ǊŜƭŀǘŜŘ 
ŎƘŀǊƎŜǎύ 

/ǳǊǊŜƴǘ 
ǇƻǊǝƻƴ 
όŀŎŎǊǳŜŘ 
ƛƴǘŜǊŜǎǘύ 

bƻƳƛƴŀƭ 
ŀƳƻǳƴǘ 

bƻƴπŎǳǊǊŜƴǘ 
ǇƻǊǝƻƴ όƴŜǘ ƻŦ 

ǊŜƭŀǘŜŘ 
ŎƘŀǊƎŜǎύ 

/ǳǊǊŜƴǘ 
ǇƻǊǝƻƴ όƴŜǘ ƻŦ 

ǊŜƭŀǘŜŘ 
ŎƘŀǊƎŜǎύ 

 όϵΩлллύ        

 ²ŜōǳƛƭŘ мΦтр҈ /ŀƭƭ нсƻǘнп нсΦмлΦнлнп рллΣллл пфтΣуно мΣрун рллΣллл пфуΣрфп мΣрун 

 ²ŜōǳƛƭŘ рΦутр҈ /ŀƭƭ мрŘŎнр мрΦмнΦнлнр трлΣллл тпрΣннн мΣфон трлΣллл тпсΣомо мΣфон 

 ²ŜōǳƛƭŘ оΦснр҈ /ŀƭƭ нуƎŜнт нуΦлмΦнлнт нрлΣллл нппΣулт уΣост нрлΣллл нпрΣтпл уΣост 

 

²ŜōǳƛƭŘ {ŘƎ [ƛƴƪ оΦутр҈ /ŀƭƭ 
ну[Ǝнс нуΦлтΦнлнс π π π пллΣллл офрΣфлн сΣснр 

 ¢ƻǘŀƭ  мΣрллΣллл мΣпутΣурн ммΣуум мΣфллΣллл мΣуусΣрпф муΣрлс 

 

¢ƘŜ ōƻƴŘǎ ŀǊŜ ƭƛǎǘŜŘ ƻƴ ǘƘŜ 5ǳōƭƛƴ {ǘƻŎƪ 9ȄŎƘŀƴƎŜ ŀƴŘ ŀǊŜ ōŀŎƪŜŘ ōȅ ŎƻǾŜƴŀƴǘǎΣ ǿƘƛŎƘ ǿŜǊŜ Ŧǳƭƭȅ ŎƻƳǇƭƛŜŘ ǿƛǘƘ 
ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΦ 

¢ƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ōƻƴŘǎ ƛǎ ϵмΣслфΦр Ƴƛƭƭƛƻƴ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜΦ 

hƴ мф WŀƴǳŀǊȅ нлннΣ ²ŜōǳƛƭŘ ǎǳŎŎŜǎǎŦǳƭƭȅ ǇƭŀŎŜŘ ƴŜǿ ǎǳǎǘŀƛƴŀōƛƭƛǘȅπƭƛƴƪŜŘ ƴƻǘŜǎ ǿƛǘƘ ŀƴ ŀƎƎǊŜƎŀǘŜ ƴƻƳƛƴŀƭ 
ŀƳƻǳƴǘ ƻŦ ϵплл Ƴƛƭƭƛƻƴ ǊŜǎŜǊǾŜŘ ǘƻ ƛƴǎǝǘǳǝƻƴŀƭ ƛƴǾŜǎǘƻǊǎΦ ¢ƘŜƛǊ ƳŀǘǳǊƛǘȅ ŘŀǘŜ ƛǎ ну Wǳƭȅ нлнс ŀƴŘ ǘƘŜȅ ƘŀǾŜ ŀƴ 
ŀƴƴǳŀƭ ŎƻǳǇƻƴ ƻŦ оΦутр҈Φ 

 

ноΦ [ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ 

[ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ Ƴŀȅ ōŜ ōǊƻƪŜƴ Řƻǿƴ ŀǎ Ŧƻƭƭƻǿǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлннΥ 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн ±ŀǊƛŀǝƻƴ 

bƻƴπŎǳǊǊŜƴǘ ǇƻǊǝƻƴ  млмΣсто суΣунф όонΣуппύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ суΣулу тмΣтнм нΣфмо 

¢ƻǘŀƭ мтлΣпум мплΣррл όнфΣфомύ 

 

¢ƘŜ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƻŦ ǘƘŜ ƳƛƴƛƳǳƳ ŦǳǘǳǊŜ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

 

 



 

   олу 

όϵΩлллύ ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

aƛƴƛƳǳƳ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎΥ   

5ǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ тнΣффс трΣсмн 

5ǳŜ ōŜǘǿŜŜƴ ƻƴŜ ŀƴŘ ŬǾŜ ȅŜŀǊǎ млрΣлср тмΣолл 

5ǳŜ ŀƊŜǊ ŬǾŜ ȅŜŀǊǎ тнп оΣсуп 

¢ƻǘŀƭ мтуΣтур мрлΣрфс 

CǳǘǳǊŜ ƛƴǘŜǊŜǎǘ ŜȄǇŜƴǎŜ όуΣолпύ όмлΣлпсύ 

bŜǘ ǇǊŜǎŜƴǘ ǾŀƭǳŜ мтлΣпум мплΣррл 

   
¢ƘŜ ƴŜǘ ǇǊŜǎŜƴǘ ǾŀƭǳŜ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ   

5ǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ суΣулу тмΣтнм 

5ǳŜ ōŜǘǿŜŜƴ ƻƴŜ ŀƴŘ ŬǾŜ ȅŜŀǊǎ млмΣлрл срΣрмф 

5ǳŜ ŀƊŜǊ ŬǾŜ ȅŜŀǊǎ сно оΣомл 

¢ƻǘŀƭ мтлΣпум мплΣррл 

 

нпΦ !ƴŀƭȅǎƛǎ ƻŦ ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ 

 

нпΦм bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƻŦ ²ŜōǳƛƭŘ DǊƻǳǇ 

 bƻǘŜ όϝύ 
ом 5ŜŎŜƳōŜǊ 

нлнм  
ом 5ŜŎŜƳōŜǊ 

нлнн  

±ŀǊƛŀǝƻƴ 

όϵΩлллύ       

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мл пмуΣрмм  рмуΣпоф  ффΣфну 

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мр омоΣнпм  пофΣорр  мнсΣммп 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ му нΣотлΣлон  мΣфнмΣмтт  όппуΣуррύ 

¢ƻǘŀƭ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀƴŘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ  оΣмлмΣтуп  нΣутуΣфтм  όнннΣумоύ 

.ŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ нм όомтΣнсрύ  όнтсΣнстύ  плΣффу 

.ƻƴŘǎ нн όмΣпутΣурнύ  όмΣуусΣрпфύ  όофуΣсфтύ 

[ŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но όмлмΣстоύ  όсуΣунфύ  онΣупп 

¢ƻǘŀƭ ƴƻƴπŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όмΣфлсΣтфлύ  όнΣномΣспрύ  όонпΣуррύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōŀƴƪ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ ŀƴŘ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ 
ŦŀŎƛƭƛǝŜǎ 

нм όсстΣлссύ  όнфтΣпмфύ  осфΣспт 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ōƻƴŘǎ нн όммΣуумύ  όмуΣрлсύ  όсΣснрύ 

/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ но όсуΣулуύ  όтмΣтнмύ  όнΣфмоύ 

¢ƻǘŀƭ ŎǳǊǊŜƴǘ ƛƴŘŜōǘŜŘƴŜǎǎ  όтптΣтррύ  όоутΣспсύ  ослΣмлф 

5ŜǊƛǾŀǝǾŜ ŀǎǎŜǘǎ млπмр оΣсуп  нΣнтс  όмΣплуύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ǿƛǘƘ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ {t9ǎ όϝϝύ  мрΣтрп  оΣннф  όмнΣрнрύ 

bŜǘ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ  мфΣпоу  рΣрлр  όмоΣфооύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŎƻƴǝƴǳƛƴƎ ƻǇŜǊŀǝƻƴǎ  пссΣстт  нсрΣмур  όнлмΣпфнύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ мф ноΣсут  нΣлфт  όнмΣрфлύ 

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ƛƴŎƭǳŘƛƴƎ ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ  пфлΣосп  нстΣнун  όнноΣлунύ 

       όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜǎŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

όϝϝύ ¢Ƙƛǎ ƛǘŜƳ ǎƘƻǿǎ ǘƘŜ ƎǊƻǳǇΩǎ ƴŜǘ ŀƳƻǳƴǘǎ ŘǳŜ ŦǊƻƳκǘƻ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ ŎƻƴǎƻǊǝŀ ŀƴŘ ŎƻƴǎƻǊǝǳƳ ŎƻƳǇŀƴƛŜǎ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ ŀ Ŏƻǎǘ ǊŜŎƘŀǊƎƛƴƎ ǎȅǎǘŜƳΦ 
¢ƘŜ ōŀƭŀƴŎŜ ǊŜƅŜŎǘǎ ǘƘŜ ƎǊƻǳǇΩǎ ǎƘŀǊŜ ƻŦ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƻǊ ŘŜōǘ ƻŦ ǘƘŜ {t9ǎΦ ¢ƘŜ ƛǘŜƳǎ ƳŀƪƛƴƎ ǳǇ ǘƘŜǎŜ ōŀƭŀƴŎŜǎ ŀǊŜ ǎƘƻǿƴ ǳƴŘŜǊ ǘǊŀŘŜ 
ǊŜŎŜƛǾŀōƭŜǎ ŀƴŘ ǇŀȅŀōƭŜǎΣ ǊŜǎǇŜŎǝǾŜƭȅΣ ƛƴ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ 



 

   олф 

More information about changes in the GroupΩs net financial position during the year is available in the 
DirectorsΩ report. 

 

24.2 Financial indebtedness as per ESMA Guidelines of 4 March 2021 

       

  bƻǘŜ όϝύ 
ом 5ŜŎŜƳōŜǊ 

нлнм 

ƻŦ ǿƘƛŎƘΥ 
ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

ом 5ŜŎŜƳōŜǊ 
нлнн 

ƻŦ ǿƘƛŎƘΥ 
ǊŜƭŀǘŜŘ ǇŀǊǝŜǎ 

 όϵΩлллύ      

! /ŀǎƘ му нΣотлΣлон  мΣфнмΣмтт  

. /ŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ  π  π  

/ hǘƘŜǊ ŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ мл сΣмлс сфΣмол мрΣсут тнΣпот 

5 /ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ό!Ҍ.Ҍ/ύ  нΣотсΣмоу  мΣфосΣусп  

9 

/ǳǊǊŜƴǘ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ όƛƴŎƭǳŘƛƴƎ ŘŜōǘ 
ƛƴǎǘǊǳƳŜƴǘǎ ōǳǘ ŜȄŎƭǳŘƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ 
ƴƻƴπŎǳǊǊŜƴǘ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎύ нм пмΣффу тΣсоо нфΣрур моΣофл 

C 
/ǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ƴƻƴπŎǳǊǊŜƴǘ ƭƻŀƴǎ ŀƴŘ 
ōƻǊǊƻǿƛƴƎǎ нм тлрΣтрт  оруΣлсм  

D /ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ό9ҌCύ   тптΣтрр  оутΣспс  

I bŜǘ ŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ όDπ5ύ  όмΣснуΣоуоύ  όмΣрпфΣнмуύ  

L 
bƻƴπŎǳǊǊŜƴǘ ƭƻŀƴǎ ŀƴŘ ōƻǊǊƻǿƛƴƎǎ όŜȄŎƭǳŘƛƴƎ ǘƘŜƛǊ 
ŎǳǊǊŜƴǘ ǇƻǊǝƻƴ ŀƴŘ ŘŜōǘ ƛƴǎǘǊǳƳŜƴǘǎύ нм мΣфлсΣтфл сΣрмр нΣномΣспр сΣолф 

W 5Ŝōǘ ƛƴǎǘǊǳƳŜƴǘǎ  π  π  

Y 
¢ǊŀŘŜ ǇŀȅŀōƭŜǎ ŀƴŘ ƻǘƘŜǊ ƴƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ 
ƭƛŀōƛƭƛǝŜǎ  нтΣусм  уΣрлл  

[ bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ όLҌWҌYύ  мΣфопΣсрм  нΣнплΣмпр  

a bŜǘ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ όIҌ[ύ  олсΣнсу  сфлΣфнт  

       
όϝύ ¢ƘŜ ƴƻǘŜ ƴǳƳōŜǊǎ ǊŜŦŜǊ ǘƻ ǘƘŜ ƴƻǘŜǎ ǘƻ ǘƘŜ ŎƻƴǎƻƭƛŘŀǘŜŘ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƘŜǊŜ ǘƘŜ ƛǘŜƳǎ ŀǊŜ ŀƴŀƭȅǎŜŘ ƛƴ ŘŜǘŀƛƭΦ 

 
¢ƘŜ ƴŜȄǘ ǘŀōƭŜ ǇǊƻǾƛŘŜǎ ŀ ǊŜŎƻƴŎƛƭƛŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ DǊƻǳǇΩǎ ŬƴŀƴŎƛŀƭ ƛƴŘŜōǘŜŘƴŜǎǎ ŀǎ ǇŜǊ ǘƘŜ 9{a! ƎǳƛŘŜƭƛƴŜǎ 
ƻŦ п aŀǊŎƘ нлнм ŀƴŘ ƛǘǎ ƴŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀŎŎƻǳƴǘǎΥ 

    

 ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн  

όϵΩлллύ    

5ƛũŜǊŜƴŎŜ тфсΣсон фруΣнлф  

    
5ǳŜ ǘƻΥ    

bƻƴπŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ пмуΣрмм рмуΣпоф  

/ǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ǿƛǘƘ ŀ ƳŀǘǳǊƛǘȅ ƻŦ ƳƻǊŜ ǘƘŀƴ фл Řŀȅǎ όϝύ олтΣмор пноΣссу  

5ŜǊƛǾŀǝǾŜǎ оΣсуп нΣнтс  

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ ǿƛǘƘ ǳƴŎƻƴǎƻƭƛŘŀǘŜŘ {t9ǎ мрΣтрп оΣннф  

bŜǘ ŬƴŀƴŎƛŀƭ Ǉƻǎƛǝƻƴ π ŘƛǎŎƻƴǝƴǳŜŘ ƻǇŜǊŀǝƻƴǎ ноΣсут нΣлфт  

bƻƴπŎǳǊǊŜƴǘ ǇƻǊǝƻƴ ƻŦ ǘǊŀŘŜ ǇŀȅŀōƭŜǎ нтΣусм уΣрлл  

¢ƻǘŀƭ ŘƛũŜǊŜƴŎŜ тфсΣсон фруΣнлф  

    
όϝύ ¢ƘŜ ŜȄŎƭǳǎƛƻƴ ƻŦ ŎǳǊǊŜƴǘ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ǿƛǘƘ ŀ ƳŀǘǳǊƛǘȅ ƻŦ ƳƻǊŜ ǘƘŀƴ фл Řŀȅǎ ƛǎ ōŀǎŜŘ ƻƴ ŎǳǊǊŜƴǘ ǇǊƻŦŜǎǎƛƻƴŀƭ ƎǳƛŘŀƴŎŜΦ  

 

  



 

   омл 

нрΦ wŜŎƻƴŎƛƭƛŀǝƻƴ ōŜǘǿŜŜƴ ŎƘŀƴƎŜǎ ƛƴ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŀƴŘ ŎŀǎƘ ƅƻǿǎ ŦǊƻƳ ŬƴŀƴŎƛƴƎ 
ŀŎǝǾƛǝŜǎ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ƳƻƴŜǘŀǊȅ ŀƴŘ ƴƻƴπƳƻƴŜǘŀǊȅ ŎƘŀƴƎŜǎ ƛƴ ŬƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ ŦǊƻƳ 
ŬƴŀƴŎƛƴƎ ŀŎǝǾƛǝŜǎ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǇŀǊŀƎǊŀǇƘ пп ƻŦ L!{ т π {ǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ ƅƻǿǎΥ 

 

.ŀƴƪ ŀƴŘ 
ƻǘƘŜǊ ƭƻŀƴǎ 
ŀƴŘ 

ōƻǊǊƻǿƛƴƎǎ 

.ƻƴŘǎ 
[ŜŀǎŜ  
ƭƛŀōƛƭƛǝŜǎ 

hǘƘŜǊ ŬƴŀƴŎƛŀƭ 
ŀǎǎŜǘǎΣ ƛƴŎƭǳŘƛƴƎ 
ŘŜǊƛǾŀǝǾŜǎ 

9ǉǳƛǘȅ ¢ƻǘŀƭ 

ϵΩллл       

!ύ hǇŜƴƛƴƎ ōŀƭŀƴŎŜ фупΣоом мΣпффΣтоо мтлΣпум όторΣпосύ мΣурфΣрфф оΣттуΣтлу 

/ƘŀƴƎŜǎ ŦǊƻƳ ŬƴŀƴŎƛƴƎ ŎŀǎƘ ƅƻǿǎ 
      

5ƛǾƛŘŜƴŘǎ ŘƛǎǘǊƛōǳǘŜŘ  π π π π όсмΣуслύ όсмΣуслύ 

/ŀǇƛǘŀƭ ƛƴƧŜŎǝƻƴǎ ōȅ ƴƻƴπŎƻƴǘǊƻƭƭƛƴƎ 
ƛƴǘŜǊŜǎǘǎ ƛƴ ǎǳōǎƛŘƛŀǊƛŜǎ π π π π птΣооф птΣооф 

wŜǇǳǊŎƘŀǎŜ ƻŦ ǘǊŜŀǎǳǊȅ ǎƘŀǊŜǎ π π π π όнпΣртнύ όнпΣртнύ 

LƴŎǊŜŀǎŜ ƛƴ ōŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ  мΣтннΣлру офрΣммф π π π нΣммтΣмтт 

5ŜŎǊŜŀǎŜ ƛƴ ōŀƴƪ ŀƴŘ ƻǘƘŜǊ ƭƻŀƴǎ όнΣмлуΣфонύ π π π π όнΣмлуΣфонύ 

5ŜŎǊŜŀǎŜ ƛƴ ƭŜŀǎŜ ƭƛŀōƛƭƛǝŜǎ π π όурΣсооύ π π όурΣсооύ 

/ƘŀƴƎŜ ƛƴ ƻǘƘŜǊ ŬƴŀƴŎƛŀƭ 
ŀǎǎŜǘǎκƭƛŀōƛƭƛǝŜǎ όмΣмтмύ   όмнсΣммоύ  όмнтΣнупύ 

.ύ /ŀǎƘ ƅƻǿǎ ƎŜƴŜǊŀǘŜŘ ōȅ  
όǳǎŜŘ ƛƴύ ŬƴŀƴŎƛƴƎ ŀŎǝǾƛǝŜǎ όоууΣлпрύ офрΣммф όурΣсооύ όмнсΣммоύ όофΣлфоύ όнпоΣтсрύ 

bƻƴπƳƻƴŜǘŀǊȅ ŎƘŀƴƎŜǎ ƛƴ ŬƴŀƴŎƛŀƭ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǝŜǎ       

/ƘŀƴƎŜ ƛƴ ŎƻƴǎƻƭƛŘŀǝƻƴ ǎŎƻǇŜ όфύ π π то π сп 

/ƘŀƴƎŜ ƛƴ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ нΣуфф π пΣлмо мΣнус π уΣмфу 

hǘƘŜǊ ŎƘŀƴƎŜǎ όмпΣсфуύ млΣнло рмΣсуф όффΣуумύ π όрнΣсутύ 

/ύ ¢ƻǘŀƭ ƴƻƴπƳƻƴŜǘŀǊȅ ŎƘŀƴƎŜǎ όммΣулуύ млΣнло ррΣтлн όфуΣрннύ π όппΣпнрύ 

hǘƘŜǊ ŎƘŀƴƎŜǎ       

hǘƘŜǊ ŎƘŀƴƎŜǎ ƛƴ Ŝǉǳƛǘȅ π π π π ммпΣрсу ммпΣрсу 

/ƘŀƴƎŜǎ ƛƴ ŎǳǊǊŜƴǘ ŀŎŎƻǳƴǘ ŦŀŎƛƭƛǝŜǎ όмлΣтфнύ π π π π όмлΣтфнύ 

5ύ ¢ƻǘŀƭ ƻǘƘŜǊ ŎƘŀƴƎŜǎ 
όмлΣтфнύ π π π ммпΣрсу млоΣттс 

       

9ύ /ƭƻǎƛƴƎ ōŀƭŀƴŎŜ ό!Ҍ.Ҍ/Ҍ5ύ ртоΣсус мΣфлрΣлрр мплΣррл όфслΣлтмύ мΣфорΣлтп оΣрфпΣнфп 

 

нсΦ tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ 

9ƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ Ƴƻǎǘƭȅ Ŏƻƴǎƛǎǘ ƻŦ ǘƘŜ Lǘŀƭƛŀƴ ǇƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ƎƻǾŜǊƴŜŘ ōȅ ŀǊǝŎƭŜ нмнл ƻŦ ǘƘŜ Lǘŀƭƛŀƴ 
/ƛǾƛƭ /ƻŘŜ ŀƴŘ ǘƘŜ ŘŜŬƴŜŘ ōŜƴŜŬǘ Ǉƭŀƴǎ ŦƻǊ [ŀƴŜ DǊƻǳǇΩǎ ŦǳƭƭπǝƳŜ ŜƳǇƭƻȅŜŜǎΦ 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ƎƻǾŜǊƴŜŘ ōȅ ŀǊǝŎƭŜ нмнл ƻŦ ǘƘŜ Lǘŀƭƛŀƴ /ƛǾƛƭ /ƻŘŜ 

tƭŀƴ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ 

!ǘ ом 5ŜŎŜƳōŜǊ нллсΣ ǘƘŜ Lǘŀƭƛŀƴ ǇƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ό¢Cwύ ǉǳŀƭƛŬŜŘ ŀǎ ŀ ŘŜŬƴŜŘ ōŜƴŜŬǘ ǇƭŀƴΦ [ŀǿ ƴƻΦ 
нфс ƻŦ нт 5ŜŎŜƳōŜǊ нллс όǘƘŜ нллт CƛƴŀƴŎŜ !Ŏǘύ ŀƴŘ ǊŜƭŀǘŜŘ ƛƳǇƭŜƳŜƴǝƴƎ ŘŜŎǊŜŜǎ ƛǎǎǳŜŘ ƛƴ ŜŀǊƭȅ нллт 
ƛƴǘǊƻŘǳŎŜŘ ŎƘŀƴƎŜǎΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǿƘƛŎƘ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ŀǘ ƭŜŀǎǘ рл ŜƳǇƭƻȅŜŜǎ ƴƻǿ ŎƭŀǎǎƛŦȅ ǘƘŜ ¢Cw ŀǎ ŀ ŘŜŬƴŜŘ 
ōŜƴŜŬǘ Ǉƭŀƴ ǎƻƭŜƭȅ ǿƛǘƘ ǊŜŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ōŜƴŜŬǘǎ ǾŜǎǘŜŘ ǳƴǝƭ ōŜŦƻǊŜ м WŀƴǳŀǊȅ нллт όƛŦ ƴƻǘ ǇŀƛŘ ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ 
ŘŀǘŜύΣ ǿƘƛƭŜ ǘƘƻǎŜ ŀŎŎǊǳŜŘ ŀƊŜǊ ǘƘŀǘ ŘŀǘŜ ŀǊŜ ǘƻ ōŜ ŎƭŀǎǎƛŬŜŘ ŀǎ ǇŀǊǘ ƻŦ ŀ ŘŜŬƴŜŘ ŎƻƴǘǊƛōǳǝƻƴ ǇƭŀƴΦ 



 

   омм 

!ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ ƭƛŀōƛƭƛǘȅ ŦƻǊ ǇƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ DǊƻǳǇΩǎ ǎǘŀǘŜƳŜƴǘ ƻŦ ŬƴŀƴŎƛŀƭ ǇƻǎƛǝƻƴΣ 
ƴŜǘ ƻŦ ŀƴȅ ŀŘǾŀƴŎŜǎ ǇŀƛŘΣ ǊŜƅŜŎǘǎ όƛύ ŦƻǊ ŎƻƳǇŀƴƛŜǎ ǿƛǘƘ ƳƻǊŜ ǘƘŀƴ рл ŜƳǇƭƻȅŜŜǎΣ ǘƘŜ ǊŜǎƛŘǳŀƭ ƻōƭƛƎŀǝƻƴ ŦƻǊ ǘƘŜ 
DǊƻǳǇ ŦƻǊ ǘƘŜ ōŜƴŜŬǘǎ ǾŜǎǘŜŘ ǳǇ ǘƻ ом 5ŜŎŜƳōŜǊ нллс ǘƘŀǘ ǿƛƭƭ ōŜ ǇŀƛŘ ǿƘŜƴ ǘƘŜ ŜƳǇƭƻȅŜŜǎ ƭŜŀǾŜ ǘƘŜ ŎƻƳǇŀƴȅΣ 
ŀƴŘ όƛƛύ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ŎƻƳǇŀƴƛŜǎΣ ǘƘŜ ŀŎŎǳƳǳƭŀǘŜŘ ōŜƴŜŬǘǎ ŀŎŎǊǳŜŘ ōȅ ŜƳǇƭƻȅŜŜǎ ƻǾŜǊ ǘƘŜƛǊ ŜƳǇƭƻȅƳŜƴǘ ǘŜǊƳΣ 
ǊŜŎƻƎƴƛǎŜŘ ƻƴ ŀƴ ŀŎŎǊǳŀƭǎ ōŀǎƛǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ ǎŜǊǾƛŎŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ŀŎŎǊǳŜ ǘƘŜƳΦ 

aŀƛƴ ŀǎǎǳƳǇǝƻƴǎ 

¢ƘŜ Ƴŀƛƴ ŀǎǎǳƳǇǝƻƴǎ ǳǎŜŘ ŦƻǊ ǘƘŜ ŀŎǘǳŀǊƛŀƭ ŜǎǝƳŀǘŜ ƻŦ ǘƘŜ ¢Cw ŀǘ ǘƘŜ ǊŜǇƻǊǝƴƎ ŘŀǘŜ ŀǊŜΥ 

¶ ǘǳǊƴƻǾŜǊ ǊŀǘŜΥ тΦнр҈Τ 

¶ ŀŘǾŀƴŎŜ ǇŀȅƳŜƴǘ ǊŀǘŜΥ о҈Τ 

¶ ƛƴƅŀǝƻƴ ǊŀǘŜΥ нΦо҈Φ 

¢ƘŜ DǊƻǳǇ Ƙŀǎ ǳǎŜŘ ǘƘŜ 9ǳǊƻŎƻƳǇƻǎƛǘŜ !! ƛƴŘŜȄΣ ǿƘƛŎƘ Ƙŀǎ ŀƴ ŀǾŜǊŀƎŜ ŬƴŀƴŎƛŀƭ ŘǳǊŀǝƻƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ŦǳƴŘ 
ōŜƛƴƎ ǾŀƭǳŜŘΣ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŘƛǎŎƻǳƴǘ ǊŀǘŜΦ 

Other defined benefit plans  

The item mainly consists of the liability for Lane GroupΩs defined benefit plan for its full-time employees. This 
liability is calculated on the basis of the employeesΩ years of service and remuneration and is subjected to an 
actuarial valuation. Lane Group also provides healthcare cover to retired employees, hired before 31 December 
1992 with at least 20 years of service. 

Composition and changes in employee benefits 

The following tables provide a breakdown of this item and changes of the year: 

όϵΩлллύ 

ом 5ŜŎŜƳōŜǊ 
нлнм 

!ŎŎǊǳŀƭǎ tŀȅƳŜƴǘǎ /ƻƴǘǊƛōǳǝƻƴǎ 
ǇŀƛŘ ǘƻ Lbt{ 
ǘǊŜŀǎǳǊȅ ŀƴŘ 
ƻǘƘŜǊ ŦǳƴŘǎ 

bŜǘ ŀŎǘǳŀǊƛŀƭ 
ƭƻǎǎŜǎ 

hǘƘŜǊ 
ŎƘŀƴƎŜǎ 

ом 5ŜŎŜƳōŜǊ 
нлнн 

tƻǎǘπŜƳǇƭƻȅƳŜƴǘ ōŜƴŜŬǘǎ ŀƴŘ 
ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ 

рлΣсут ннΣтом όмсΣлнрύ όрΣлотύ нΣрпр όнΣнфрύ рнΣслс 

 

aŀƴŀƎŜƳŜƴǘ ŀǾŀƛƭŜŘ ƻŦ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ ƭŜŀŘƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ŀŎǘǳŀǊƛŀƭ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ǘƘŜ 
ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎΦ 

[ŀƴŜ /ƻƴǎǘǊǳŎǝƻƴ /ƻǊǇƻǊŀǝƻƴ 5ŜŬƴŜŘ .ŜƴŜŬǘ tŜƴǎƛƻƴ tƭŀƴ 

¢ƘǊƻǳƎƘ ƛǘǎ ¦{ ǎǳōǎƛŘƛŀǊȅ [ŀƴŜ LƴŘǳǎǘǊƛŜǎ LƴŎΦΣ ǘƘŜ DǊƻǳǇ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŀ ǇŜƴǎƛƻƴ Ǉƭŀƴ ǘƘŀǘ ǉǳŀƭƛŬŜǎ ŀǎ ŀ ŘŜŬƴŜŘ 
ōŜƴŜŬǘ ǇƭŀƴΣ ¢ƘŜ [ŀƴŜ /ƻƴǎǘǊǳŎǝƻƴ /ƻǊǇƻǊŀǝƻƴ 5ŜŬƴŜŘ .ŜƴŜŬǘ tŜƴǎƛƻƴ tƭŀƴΣ ǿƘƛŎƘ Ǉŀȅǎ ōŜƴŜŬǘǎ ǘƻ ŜƳǇƭƻȅŜŜǎ 
ƻǊ ŦƻǊƳŜǊ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ƳŜǘ ǘƘŜ ǊŜƭŀǘŜŘ ǾŜǎǝƴƎ ŎƻƴŘƛǝƻƴǎ ǿƘŜƴ ǘƘŜȅ ǊŜǝǊŜΦ ¢ƘŜ ǎǳōǎƛŘƛŀǊȅ ŀƭǎƻ Ǉŀȅǎ ōŜƴŜŬǘǎ 
ǘƻ ŀ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ǇŜƴǎƛƻƴ Ǉƭŀƴ ŦƻǊ ǎƻƳŜ ǎŜƴƛƻǊ ŜȄŜŎǳǝǾŜǎΦ Lƴ ŀŘŘƛǝƻƴΣ ƛǘ ǇǊƻǾƛŘŜǎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ƘŀǾŜ 
ǊŜŀŎƘŜŘ ǊŜǝǊŜƳŜƴǘ ŀƎŜ ǿƛǘƘ ƘŜŀƭǘƘŎŀǊŜ ōŜƴŜŬǘǎΦ ¢ƘŜǎŜ ŜƳǇƭƻȅŜŜǎ ǿŜǊŜ ƘƛǊŜŘ ōŜŦƻǊŜ ом 5ŜŎŜƳōŜǊ мффн ŀƴŘ 
ǊŜŀŎƘŜŘ ǊŜǝǊŜƳŜƴǘ ŀƎŜ ŀƊŜǊ ŀǘ ƭŜŀǎǘ нл ȅŜŀǊǎΩ ǎŜǊǾƛŎŜ ŀƴŘ ŀǊŜ ŀƭǎƻ ōŜƴŜŬŎƛŀǊƛŜǎ ƻŦ ¢ƘŜ [ŀƴŜ /ƻƴǎǘǊǳŎǝƻƴ 
/ƻǊǇƻǊŀǝƻƴ 5ŜŬƴŜŘ .ŜƴŜŬǘ tŜƴǎƛƻƴ tƭŀƴΦ 

  



 

   омн 

! ǊŜŎƻƴŎƛƭƛŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ ƻǇŜƴƛƴƎ ōŀƭŀƴŎŜ ŀƴŘ ǘƘŜ ŎƭƻǎƛƴƎ ōŀƭŀƴŎŜ ƻŦ ǘƘŜ DǊƻǳǇΩǎ ƭƛŀōƛƭƛǘȅ ŦƻǊ ŜƳǇƭƻȅŜŜ 
ōŜƴŜŬǘǎ ŀƴŘ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘǎ ƛǎ ŀǎ ŦƻƭƭƻǿǎΥ 

όϵΩлллύ 

[ƛŀōƛƭƛǘȅ ŦƻǊ 
ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ 

tƭŀƴ ŀǎǎŜǘǎ bŜǘ ƭƛŀōƛƭƛǘȅ 

м WŀƴǳŀǊȅ нлнн мфлΣсфн όмуоΣнмсύ тΣптс 

{ŜǊǾƛŎŜ Ŏƻǎǘ с π с 

LƴǘŜǊŜǎǘ рΣпнн όрΣотфύ по 

Dŀƛƴǎ ƻƴ ǘƘŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŜȄǇŜŎǘŜŘ ǊŜǘǳǊƴ ƻƴ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘǎ π рсΣпон рсΣпон 

bŜǘ ƭƻǎǎŜǎ ŦǊƻƳ ŜȄǇŜǊƛŜƴŎŜ мΣмлп π мΣмлп 

tŀȅƳŜƴǘǎ όпΣмптύ π όпΣмптύ 

9ũŜŎǘ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ŘŜƳƻƎǊŀǇƘƛŎ ŀǎǎǳƳǇǝƻƴǎ όрмΣсмуύ π όрмΣсмуύ 

tŀȅƳŜƴǘǎ ƻŦ ōŜƴŜŬǘǎ ŦǊƻƳ Ǉƭŀƴ ŀǎǎŜǘǎ όуΣлфлύ уΣлфл π 

!ŘƳƛƴƛǎǘǊŀǝǾŜ ŦŜŜǎ ŎƘŀǊƎŜŘ ǘƻ Ǉƭŀƴ ŀǎǎŜǘǎ π нфо нфо 

bŜǘ ŜȄŎƘŀƴƎŜ ƭƻǎǎŜǎ мнΣром όмнΣлфрύ пос 

ом 5ŜŎŜƳōŜǊ нлнн мпрΣфлл όморΣутрύ млΣлнр 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜǎ ǎƘƻǿ ǘƘŜ ŀǎǎǳƳǇǝƻƴǎ ǳǎŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ƭƛŀōƛƭƛǘȅ ŦƻǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎΦ 

 
tŜƴǎƛƻƴ ōŜƴŜŬǘǎ hǘƘŜǊ ōŜƴŜŬǘǎ 

 

ом 5ŜŎŜƳōŜǊ 
нлнм 

ом 5ŜŎŜƳōŜǊ 
нлнн 

ом 5ŜŎŜƳōŜǊ 
нлнм 

ом 5ŜŎŜƳōŜǊ 
нлнн 

5ƛǎŎƻǳƴǘ ǊŀǘŜ нΦтм҈ рΦнн҈ нΦлп҈ рΦлм҈ 

9ȄǇŜŎǘŜŘ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ ƻƴ Ǉƭŀƴ ŀǎǎŜǘǎ пΦфл҈ нΦтм҈ 
bκ! bκ! 

{ŀƭŀǊȅ ƛƴŎǊŜŀǎŜ ǊŀǘŜ  оΦрл҈ bκ! bκ! bκ! 

 

¢ƘŜ ƭƻƴƎπǘŜǊƳ ŜȄǇŜŎǘŜŘ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ ƻƴ Ǉƭŀƴ ŀǎǎŜǘǎ ƛǎ ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ƛƴǾŜǎǘƳŜƴǘǎΩ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ 
ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘ ƳƛȄ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ǘƘŜ ŀǎǎŜǘǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ƛƴ ǾŀƭǳŜ ōŜŦƻǊŜ Ŭƴŀƭ ǇŀȅƳŜƴǘΦ 

!ǎǎǳƳǇǝƻƴǎ ŀōƻǳǘ ǘƘŜ ǊƛǎŜ ƛƴ ƘŜŀƭǘƘŎŀǊŜ ǎŜǊǾƛŎŜ Ŏƻǎǘǎ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ 

 
ом 5ŜŎŜƳōŜǊ нлнм ом 5ŜŎŜƳōŜǊ нлнн 

!ƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ рΦсм҈ рΦон҈ 

¦ƭǝƳŀǘŜ ǘǊŜƴŘ ǊŀǘŜ пΦпн҈ пΦпн҈ 

¸ŜŀǊ ƛƴ ǿƘƛŎƘ ǘƘŜ ǳƭǝƳŀǘŜ ǘǊŜƴŘ ǊŀǘŜ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǊŜŀŎƘŜŘ нлоф нлоф 

 

¢ƘŜ ƴŜȄǘ ǘŀōƭŜ ǎƘƻǿǎ Ƙƻǿ ǘƘŜ ƭƛŀōƛƭƛǘȅ ŦƻǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŬǘǎ ǿƻǳƭŘ ŎƘŀƴƎŜ ƛŦ ǘƘŜ Ƴŀƛƴ ŀǎǎǳƳǇǝƻƴǎ ŎƘŀƴƎŜŘΥ 

όϵΩлллύ 

±ŀǊƛŀǝƻƴ LƴŎǊŜŀǎŜ 5ŜŎǊŜŀǎŜ 

5ƛǎŎƻǳƴǘ ǊŀǘŜ мΦлл҈ όмпΣтснύ мтΣутс 

{ŀƭŀǊȅ ƛƴŎǊŜŀǎŜ ǊŀǘŜ мΦлл҈ bκ! bκ! 

 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǇǊŜǎŜƴǘǎ ǘƘŜ Ǉƭŀƴ ŀǎǎŜǘ ŎŀǘŜƎƻǊƛŜǎ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƻǘŀƭ ƛƴǾŜǎǘŜŘ ŀǎǎŜǘǎΥ 

 




