
                                                                                                                                                                                    

        

   
   
   
   
   
   
   
   
   

 

            

      

      

          

Lb¢9wb9¢ .!bYLbD    

  
  

a!b¦![ Chw Lb5L±L5¦![{   
    

    

    



                                                                                                                                                                                                                                                                                                                                                                 

н 
 

                        Contents 
мΦ ¢ŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ŦƻǊ ǳǎƛƴƎ tƻǎǘōŀƴƪ ²Ŝō ....................................................................................................................................... о 

нΦ wŜƎƛǎǘǊŀǝƻƴ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜ ..................................................................................................................................................................... о 

оΦ CƛǊǎǘ ƭƻƎ ƛƴ ǿƛǘƘ !ŎǝǾŀǝƻƴ ŎƻŘŜ .............................................................................................................................................................. о 

пΦ hƴƭƛƴŜ ǊŜƎƛǎǘǊŀǝƻƴ ................................................................................................................................................................................. мм 

пΦ [ƻƎ ƛƴ ǘƻ tƻǎǘōŀƴƪ ²Ŝō ......................................................................................................................................................................... мр 

рΦ hƴŜ ±ƛŜǿ ............................................................................................................................................................................................... мс 

рΦм ά¢ǊŀƴǎŦŜǊǎέ aŜƴǳ ............................................................................................................................................................................ мт 

рΦн άtŜƴŘƛƴƎ tŀȅƳŜƴǘǎέ aŜƴǳ ............................................................................................................................................................. мт 

рΦо aŜƴǳΥ ¢ǊŀƴǎŀŎǝƻƴǎ ......................................................................................................................................................................... му 

сΦ aŜƴǳ ά5ŀǎƘōƻŀǊŘέ ............................................................................................................................................................................... му 

тΦ bŀǾƛƎŀǝƻƴ ƳŜƴǳ ................................................................................................................................................................................... но 

уΦ ¢ŜƳǇƭŀǘŜǎ ŀƴŘ ǎŀǾŜŘ ǊŜŎƛǇƛŜƴǘǎ ............................................................................................................................................................ нп 

фΦ /ŀǊŘǎ ...................................................................................................................................................................................................... нт 

млΦ /ƭƛŎƪ ǘƻ Ǉŀȅ .......................................................................................................................................................................................... он 

ммΦ 5ŜǇƻǎƛǘǎ............................................................................................................................................................................................... ор 

мнΦ /ǊŜŘƛǘǎ ................................................................................................................................................................................................. ос 

моΦ aŜƴǳ ά¢ǊŀƴǎŦŜǊǎέ ................................................................................................................................................................................ от 

моΦм    LƴǘŜǊƴŀƭ ōŀƴƪ    ǘǊŀƴǎŦŜǊǎ ς ōŜǘǿŜŜƴ    ƻǿƴ ŀŎŎƻǳƴǘǎ ŀƴŘ ǘƻ ƻǘƘŜǊ ǊŜŎƛǇƛŜƴǘǎ .................................................................... оу 

моΦн /ǊŜŀǝƴƎ ŀ wŜŎǳǊǊƛƴƎ tŀȅƳŜƴǘ ǿƛǘƘ aŀƴǳŀƭ /ƻƴŬǊƳŀǝƻƴ ƻǊ !ǳǘƻƳŀǝŎ 9ȄŜŎǳǝƻƴ ..................................................................... пт 

моΦо αtŜƴŘƛƴƎ ǇŀȅƳŜƴǘǎά ...................................................................................................................................................................... пу 

мпΦ aŜƴǳ ά¦ǝƭƛǘȅ ōƛƭƭǎέ .............................................................................................................................................................................. рм 

мрΦ aŜƴǳ ά¢ŀȄŜǎέ ...................................................................................................................................................................................... рс 

мсΦ aŜƴǳ άwƛƎƘǘǎ ŀƴŘ ƭƛƳƛǘǎέ .................................................................................................................................................................... рт 

мсΦм tǊƻŘǳŎǘ ǊƛƎƘǘǎ ................................................................................................................................................................................ рт 

мсΦн /ƘŀƴƎŜ ƻŦ ƭƛƳƛǘǎ ............................................................................................................................................................................. ру 

мтΦ aŜƴǳ ά5ƻŎǳƳŜƴǘǎέ ............................................................................................................................................................................ сл 

муΦ aŜƴǳ ά/ǳǊǊŜƴŎȅέ ................................................................................................................................................................................ см 

мфΦ aŜƴǳ αtǊƻŬƭŜά .................................................................................................................................................................................... см 

нлΦ tŜǊǎƻƴŀƭ ǎŜŎǳǊƛǘȅ ǘƻƻƭǎ ........................................................................................................................................................................ сс 

нмΦ άbƻǝŬŎŀǝƻƴǎέ ƳŜƴǳ  .................................................................................................................................................................... сф 

ннΦ hƴƭƛƴŜ ǊŜŎƻǾŜǊȅ ƻŦ CƻǊƎƻǧŜƴ tŀǎǎǿƻǊŘ .............................................................................................................................................. тл 

ноΦ άDŜǘ ƴŜǿ ǇǊƻŘǳŎǘέ ƳŜƴǳ .................................................................................................................................................................... то 

нпΦ [ƻƎƎƛƴƎ ƻǳǘ .......................................................................................................................................................................................... ул 



                                                                                                                                                                                                                                                                                                                                                                 

о 
 

 

 

    

мΦ ¢ŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ŦƻǊ ǳǎƛƴƎ tƻǎǘōŀƴƪ ²Ŝō  
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¢ƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ǎƻƊǿŀǊŜ ǘƻƪŜƴ Ŏŀƴ ōŜ ǊŜǉǳŜǎǘŜŘ ǊƛƎƘǘ ƻƴ ǘƘƛǎ ǎŎǊŜŜƴΣ ƻǊ ȅƻǳ Ŏŀƴ ǊŜǉǳŜǎǘ ƛǘ ŀǘ ŀ ƭŀǘŜǊ 

ǎǘŀƎŜ ǘƘǊƻǳƎƘ ȅƻǳǊ LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ ŀŎŎƻǳƴǘΦ  Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ƛǎ ŀ ƳƻōƛƭŜ ŀǇǇ ǘƘŀǘ ŎƻƴŬǊƳǎ ǇŀȅƳŜƴǘ 

ǘǊŀƴǎŀŎǝƻƴǎ ƛƴ ŀ ǎŜŎǳǊŜ ŀƴŘ ŎƻƴǾŜƴƛŜƴǘ ǿŀȅΦ Lǘ ǇǊƻǾƛŘŜǎ ǘǿƻπŦŀŎǘƻǊ ŀǳǘƘŜƴǝŎŀǝƻƴ ƻŦ ǘƘŜ ǳǎŜǊϥǎ ƛŘŜƴǝǘȅΣ 

ǘƘǳǎ ƳŜŜǝƴƎ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƳǇƻǎŜŘ ōȅ ǘƘŜ ǳǇŘŀǘŜŘ tŀȅƳŜƴǘ {ŜǊǾƛŎŜǎ 5ƛǊŜŎǝǾŜ όt{5нύΦ    

¢ƻ ǳǎŜ ǘƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ŀǇǇΣ ȅƻǳ ƴŜŜŘ ǘƻ ŘƻǿƴƭƻŀŘ ƛǘ ŦǊƻƳ ǘƘŜ !ǇǇ {ǘƻǊŜΣ DƻƻƎƭŜ tƭŀȅ ƻǊ !ǇǇDŀƭƭŜǊȅΣ ŘŜǇŜƴŘƛƴƎ 

ƻƴ ǘƘŜ ǘȅǇŜ ƻŦ ȅƻǳǊ ƳƻōƛƭŜ ŘŜǾƛŎŜΦ ¦ǎƛƴƎ ǘƘŜ ŀǇǇ ƛǎ ŎƻƳǇƭŜǘŜƭȅ ŦǊŜŜΦ    

.ȅ ŎƭƛŎƪƛƴƎ ƻƴ ǘƘŜ ϦǊŜǉǳŜǎǘ ƴŜǿ ǘƻƪŜƴϦ ōǳǧƻƴΣ ȅƻǳ Ǝƻ ǘƘǊƻǳƎƘ ǘƘŜ ǎǘŜǇǎ ǘƻ ƎŜǘ ǘƘŜ ŀŎǝǾŀǝƻƴ ŎƻŘŜǎ ŦƻǊ ȅƻǳǊ ǘƻƪŜƴΦ    

LƳǇƻǊǘŀƴǘΗ 9ƴǘŜǊ ǘƘŜ ŀŎǝǾŀǝƻƴ ŎƻŘŜǎ ƻƴƭȅ ƛƴ ǘƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ƳƻōƛƭŜ ŀǇǇƭƛŎŀǝƻƴΦ !ŎǝǾŀǝƻƴ ŎƻŘŜǎ ǿƛƭƭ ōŜ ǾŀƭƛŘ 

ŦƻǊ нп ƘƻǳǊǎΦ 5ƻ ƴƻǘ ǎŀǾŜ ƻǊ ǎƘŀǊŜ ŀŎǝǾŀǝƻƴ ŎƻŘŜǎΦ    
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Lǘ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴǘŜǊ ǘƘŜ ǊŜŎŜƛǾŜŘ ŎƻŘŜǎ ƛƴ ǘƘŜ ǊŜǎǇŜŎǝǾŜ ŬŜƭŘǎ ƛƴ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ŀƴŘ ǘƻ Ŧƻƭƭƻǿ 

ǘƘŜ ǎǘŜǇǎ ŦƻǊ ŀŎǝǾŀǝƻƴΥ      
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hƴŎŜ ȅƻǳ ŜƴǘŜǊ ŀƴŘ ŎƻƴŬǊƳ ȅƻǳǊ tLbΣ ȅƻǳ ǿƛƭƭ ǎŜŜ ŀ ϦtŜƴŘƛƴƎ /ƻƴŬǊƳŀǝƻƴϦ ǎŎǊŜŜƴΦ ¢Ƙƛǎ ƳŜŀƴǎ 

ǘƘŀǘ ǘƘŜ ǎƻƊǿŀǊŜ ǘƻƪŜƴ ǊŜƎƛǎǘǊŀǝƻƴ ǿŀǎ ǎǳŎŎŜǎǎŦǳƭΦ Lƴ ǘƘŜ Ϧ{ŜǩƴƎǎϦ ƳŜƴǳ ȅƻǳ Ŏŀƴ ŬƴŘ ŀŘŘƛǝƻƴŀƭ 

ƻǇǝƻƴǎ ŦƻǊ ƳŀƴŀƎƛƴƎ ȅƻǳǊ ǘƻƪŜƴΦ    
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hƴŎŜ ȅƻǳ ƘŀǾŜ ǎǳŎŎŜǎǎŦǳƭƭȅ ǊŜǉǳŜǎǘŜŘ ȅƻǳǊ ǘƻƪŜƴ όƻǊ ƘŀǾŜ ŎƘƻǎŜƴ ǘƻ Řƻ ǎƻ ƭŀǘŜǊύ ȅƻǳ ǎƘƻǳƭŘ ŎƭƛŎƪ ƻƴ 

ǘƘŜ Ϧaȅ tǊƻŘǳŎǘǎϦ ōǳǧƻƴΦ ¢ƘŜ ǎȅǎǘŜƳ ǘŀƪŜǎ ȅƻǳ ǘƻ ȅƻǳǊ LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ ƘƻƳŜ ǇŀƎŜ ǿƘŜǊŜ ȅƻǳ 

Ŏŀƴ ǎŜŜ ŀƭƭ ǘƘŜ ŀŎǝǾŜ ǇǊƻŘǳŎǘǎ ȅƻǳ ƘŀǾŜ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ ǎŜǊǾƛŎŜΦ    

LŦ ȅƻǳ ŎƘƻƻǎŜ ǘƻ ŀŎǝǾŀǘŜ ȅƻǳǊ ǘƻƪŜƴ ƭŀǘŜǊΣ ȅƻǳ Ŏŀƴ Řƻ ǎƻ ǘƘǊƻǳƎƘ ȅƻǳǊ ōŀƴƪƛƴƎ ŀŎŎƻǳƴǘ ōȅ ŎƭƛŎƪƛƴƎ ƻƴ ǘƘŜ ϦtǊƻŬƭŜϦ 

ƳŜƴǳ ƛƴ ǘƘŜ ǘƻǇ ǊƛƎƘǘ ŎƻǊƴŜǊ ƻŦ ǘƘŜ ǎŎǊŜŜƴΥΦ    

¸ƻǳ ǿƛƭƭ ǎŜŜ ŀ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ ǘƘŜǊŜ ŦǊƻƳ ǿƘƛŎƘ ȅƻǳ Ŏŀƴ ŎƻƳǇƭŜǘŜ ǘƘŜ ǘƻƪŜƴ ǊŜǉǳŜǎǘ ǇǊƻŎŜǎǎ όa¢ƻƪŜƴ ƳŀƴŀƎŜƳŜƴǘ 

ōǳǧƻƴύΣ ŀǎ ǿŜƭƭ ŀǎ ŀŘŘƛǝƻƴŀƭ ƻǇǝƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ȅƻǳǊ ŀŎŎƻǳƴǘΦ    

  



                                                                                                                                                                                                                                                                                                                                                                 

мм 
 

    

.ȅ ǇǊŜǎǎƛƴƎ ǘƘŜ ϦwŜǉǳŜǎǘ {ƻƊǿŀǊŜ ¢ƻƪŜƴϦ ōǳǧƻƴΣ ǘƘŜ ǊŜǉǳŜǎǘ ǇǊƻŎŜǎǎ ǿƛƭƭ ōŜ ǎǘŀǊǘŜŘΦ    

пΦ hƴƭƛƴŜ ǊŜƎƛǎǘǊŀǝƻƴ 
LŦ ȅƻǳ ŀǊŜ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ŎƭƛŜƴǘ ƻŦ ǘƘŜ ōŀƴƪ ŀƴŘ ȅƻǳ ŀƭǊŜŀŘȅ ƘŀǾŜ ŀƴ ŀŎŎƻǳƴǘ ƻǊ ŀ ŎŀǊŘ ōǳǘ ƴƻ LƴǘŜǊƴŜǘ ōŀƴƪƛƴƎ ǇǊƻŬƭŜΣ ȅƻǳ 

Ŏŀƴ ǊŜƎƛǎǘŜǊ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜ ŜƴǝǊŜƭȅ ƻƴƭƛƴŜ ōȅ ǎŜƭŜŎǝƴƎ ǘƘƛǎ ƻǇǝƻƴΦ 



                                                                                                                                                                                                                                                                                                                                                                 

мн 
 

 

 

!ƊŜǊ ǎŜƭŜŎǝƴƎ ά/ƻƴǝƴǳŜέΣ ȅƻǳ ǿƛƭƭ ƳƻǾŜ ǘƻ ǘƘŜ ŬǊǎǘ ǎǘŜǇ ƻŦ ǘƘŜ ǇǊƻŎŜǎǎΣ ǿƘŜǊŜ ȅƻǳ ǿƛƭƭ ƴŜŜŘ ǘƻ ŜƴǘŜǊ ȅƻǳǊ Ŧǳƭƭ ƴŀƳŜΣ 

ȅƻǳǊ ǇŜǊǎƻƴŀƭ L5 ƴǳƳōŜǊ ό9DbύΣ ǘƘŜ ŬǊǎǘ ǘƘǊŜŜ ŘƛƎƛǘǎ ƻŦ ȅƻǳǊ ƛŘŜƴǝǘȅ ŘƻŎǳƳŜƴǘ ƴǳƳōŜǊΣ ŀƴŘ ȅƻǳǊ ƳƻōƛƭŜ ǇƘƻƴŜ ƴǳƳōŜǊΦ 



                                                                                                                                                                                                                                                                                                                                                                 

мо 
 

 

bŜȄǘΣ ȅƻǳ ǿƛƭƭ ŎǊŜŀǘŜ ȅƻǳǊ ǳǎŜǊƴŀƳŜΦ 

 

 



                                                                                                                                                                                                                                                                                                                                                                 

мп 
 

!ƊŜǊ ǘƘŀǘΣ ȅƻǳ ǿƛƭƭ ǇǊƻŎŜŜŘ ǘƻ ŎǊŜŀǘŜ ȅƻǳǊ ǇŀǎǎǿƻǊŘΦ 

 

!ƊŜǊ ǘƘŀǘΣ ŀ ƻƴŜȤǝƳŜ ŎƻƴŬǊƳŀǝƻƴ ŎƻŘŜ ǿƛƭƭ ōŜ ǎŜƴǘ ǘƻ ȅƻǳǊ ƳƻōƛƭŜ ƴǳƳōŜǊΦ 



                                                                                                                                                                                                                                                                                                                                                                 

мр 
 

 

рΦ [ƻƎ ƛƴ ǘƻ tƻǎǘōŀƴƪ ²Ŝō    
¸ƻǳ Ŏŀƴ ƭƻƎ ƛƴ ǘƻ tƻǎǘōŀƴƪ ²ŜōΥ   o ¢ƘǊƻǳƎƘ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǿŜōǎƛǘŜ ƻŦ ǘƘŜ .ŀƴƪ 

ƘǧǇǎΥκκǿǿǿΦǇƻǎǘōŀƴƪΦōƎκ ƻǊ o ŀǘ ŀŘŘǊŜǎǎΥ ƘǧǇǎΥκκƴŜǿΦŜπǇƻǎǘōŀƴƪΦōƎκ    

    
LŦ ȅƻǳ ŀǊŜ ŀ ǳǎŜǊ ƻŦ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ōŀƴƪ ŎƭƛŜƴǘΣ ŀƊŜǊ ŜƴǘŜǊƛƴƎ ȅƻǳǊ ǳǎŜǊƴŀƳŜ ŀƴŘ ǇŀǎǎǿƻǊŘΣ ȅƻǳ 

ǿƛƭƭ ǎŜŜ ŀ ƭƛǎǘ ƻŦ ŀƭƭ ōŀƴƪ ŎƭƛŜƴǘǎ ǘƻ ǿƘƛŎƘ ȅƻǳ ƘŀǾŜ ŀŎŎŜǎǎΦ    

 

https://www.postbank.bg/
https://www.postbank.bg/
https://www.postbank.bg/
https://www.postbank.bg/
https://www.postbank.bg/
https://www.postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/
https://new.e-postbank.bg/


                                                                                                                                                                                                                                                                                                                                                                 

мс 
 

сΦ hƴŜ±ƛŜǿ 
  

 

¢ƘŜ ŀǾŀƛƭŀōƭŜ ƻǇǝƻƴ ϦhƴŜ±ƛŜǿϦ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ǳƴƛŦȅ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŀŎŎƻǳƴǘǎ ŀƴŘ ƻǇŜǊŀǝƻƴǎ ŦƻǊ ŀƭƭ ŀŎŎƻǳƴǘǎ ǘƻ 

ǿƘƛŎƘ ȅƻǳ ƘŀǾŜ ŀŎŎŜǎǎ ƛƴ ƻƴŜ ŎƻƳƳƻƴ ŀŎŎƻǳƴǘΦ .ȅ ǎŜƭŜŎǝƴƎ ǘƘƛǎ ƻǇǝƻƴΣ ȅƻǳ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻΥ    

ω {ŜŜ ŀƭƭ ŀŎŎƻǳƴǘǎ ƻŦ ŀƭƭ ȅƻǳǊ ŀŎŎƻǳƴǘǎ ƛƴ ƻƴŜ ǇƭŀŎŜΦ    

ω ±ƛŜǿ ŀƴŘ ƳŀƴŀƎŜ ǘǊŀƴǎŦŜǊǎ ŀƴŘ ǎǳƳƳŀǊȅ ǊŜǇƻǊǘǎ ŦƻǊ ŀƭƭ ƛƴŘƛǾƛŘǳŀƭ ŀŎŎƻǳƴǘǎ ƻŦ ǿƘƛŎƘ ȅƻǳ ŀǊŜ ǘƘŜ ƘƻƭŘŜǊΦ    

ω aŀƪŜ ǘǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ŀŎŎƻǳƴǘǎ ƻŦ ŘƛũŜǊŜƴǘ ŀŎŎƻǳƴǘǎ ƻŦ ȅƻǳǊǎ ƻǊ ǘƻ ŜȄǘŜǊƴŀƭ ŀŎŎƻǳƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ƳŀǎǎǇŀȅƳŜƴǘǎ 

ŀƴŘ ǘǊŀƴǎŦŜǊǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘŜƳǇƭŀǘŜǎΦ    

ω aƻƴƛǘƻǊ ǇŜƴŘƛƴƎ ǘǊŀƴǎŦŜǊǎ ƛƴ ǘƘŜ ǎǇŜŎƛŀƭ ǎŜŎǝƻƴ ϦtŜƴŘƛƴƎ ŀŎǝƻƴǎϦΦ    

ω hƴƭȅ ǇŀǎǎƛǾŜ ŀŎŎƻǳƴǘǎ ŀǊŜ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ ǎŎǊŜŜƴΦ    

hƴ ȅƻǳǊ ŬǊǎǘ ƭƻƎƛƴΣ ȅƻǳ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀ ōǊƛŜŦ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ŀŘǾŀƴǘŀƎŜǎ ŀƴŘ ŘƛũŜǊŜƴŎŜǎ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ 

ǎǘŀƴŘŀǊŘ ǇǊƻŬƭŜΣ ŀǎ ǿŜƭƭ ŀǎ ŀ Ϧ{ŜŜ ƳƻǊŜϦ ōǳǧƻƴ ŦƻǊ Ŧǳƭƭ ŘŜǘŀƛƭǎΦ !ƊŜǊ ǘƘŀǘΣ ƛƴ ǘƘŜ Ϧaȅ ǇǊƻŘǳŎǘǎϦ ǎŜŎǝƻƴΣ ȅƻǳ 

ǿƛƭƭ ŀƭǿŀȅǎ ǎŜŜ ŀ ōŀƴƴŜǊ ǘƘŀǘ ǊŜƳƛƴŘǎ ȅƻǳ ǘƘŀǘ ȅƻǳ ŀǊŜ ǿƻǊƪƛƴƎ ƛƴ ŀ ǎƘŀǊŜŘ ǇǊƻŬƭŜ ŀƴŘ ƎƛǾŜǎ ȅƻǳ ǉǳƛŎƪ ŀŎŎŜǎǎ 

ǘƻ Ŧǳƭƭ ƛƴŦƻǊƳŀǝƻƴΦ    

!ǘ ǘƘŜ ǘƻǇ ƻŦ ǘƘŜ ǎŎǊŜŜƴ ȅƻǳ ǿƛƭƭ ǎŜŜ ŀƴ ƛƴŘƛŎŀǘƻǊ ǘƘŀǘ ȅƻǳ ŀǊŜ ǿƻǊƪƛƴƎ ǿƛǘƘ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ŎƻƳǇŀƴȅΣ ŀƴŘ ƛŦ 

ƴŜŎŜǎǎŀǊȅ ȅƻǳ Ŏŀƴ Ŝŀǎƛƭȅ ǎǿƛǘŎƘ ōŀŎƪ ǘƻ ƛƴŘƛǾƛŘǳŀƭ ŎƭƛŜƴǘ ƳƻŘŜΦ    

    
  

  

        

            



                                                                                                                                                                                                                                                                                                                                                                 

мт 
 

сΦм ά¢ǊŀƴǎŦŜǊǎέ aŜƴǳ    

6.1.1 Transfer between your own accounts    

¢ƘŜ ά¢ǊŀƴǎŦŜǊ ōŜǘǿŜŜƴ ȅƻǳǊ ƻǿƴ ŀŎŎƻǳƴǘέ ǇŀȅƳŜƴǘ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ƳŀƪŜ ǘǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ŀƭƭ ȅƻǳǊ ǇŜǊǎƻƴŀƭ 

ŀŎŎƻǳƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ŀŎŎŜǎǎŜŘ ǘƘǊƻǳƎƘ ŘƛũŜǊŜƴǘ ǇǊƻŬƭŜǎΦ ¢ƘŜ ǎȅǎǘŜƳ ŀǳǘƻƳŀǝŎŀƭƭȅ ǊŜŎƻƎƴƛȊŜǎ ŀƭƭ ŀŎŎƻǳƴǘǎ 

ǘƻ ǿƘƛŎƘ ȅƻǳ ƘŀǾŜ ŀŎŎŜǎǎΦ    

    
6.1.2 Transfer to another account    
¢ƘŜ Ϧ¢ǊŀƴǎŦŜǊ ǘƻ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘϦ ŦǳƴŎǝƻƴ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ƳŀƪŜ ǘǊŀƴǎŦŜǊǎ ǘƻ ǘƘŜ ŀŎŎƻǳƴǘǎ ƻŦ ƻǘƘŜǊ ǇŜǊǎƻƴǎ ƛƴŘƛǾƛŘǳŀƭǎ 

ƻǊ ƭŜƎŀƭ ŜƴǝǝŜǎΣ ƛƴǘǊŀπōŀƴƪΣ ƛƴǘŜǊπōŀƴƪ ŀƴŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǘǊŀƴǎŦŜǊǎΦ    

    
сΦн άtŜƴŘƛƴƎ tŀȅƳŜƴǘǎέ aŜƴǳ    

¢ƘŜ άtŜƴŘƛƴƎ tŀȅƳŜƴǘǎέ ƳŜƴǳ ŘƛǎǇƭŀȅǎ ŀƭƭ ƻǊŘŜǊŜŘ ōǳǘ ƴƻǘ ȅŜǘ ŜȄŜŎǳǘŜŘ ǘǊŀƴǎŦŜǊǎΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎΥ    

ω ¢ǊŀƴǎŦŜǊǎ ǿƛǘƘ ŀ ŦǳǘǳǊŜ ŜȄŜŎǳǝƻƴ ŘŀǘŜ όǳǇŎƻƳƛƴƎύ    

   

ω 
        
¢ǊŀƴǎŦŜǊǎ ǊŜǉǳƛǊƛƴƎ ŎƻƴŬǊƳŀǝƻƴ 

      

      

      



                                                                                                                                                                                                                                                                                                                                                                 

му 
 

ϦhƴŜ±ƛŜǿϦ ōǳǧƻƴ π ŀƭƭƻǿǎ ǎŜƭŜŎǝƻƴ ŀƴŘ ǾƛŜǿƛƴƎ ƻƴƭȅ ǘƘŜ ǇŜƴŘƛƴƎ ǘǊŀƴǎŦŜǊǎ ŦƻǊ ŀ ǎǇŜŎƛŬŎ ŎƻƳǇŀƴȅ ƻǊ ƻǊƎŀƴƛȊŀǝƻƴ ǘƻ 

ǿƘƛŎƘ ǘƘŜ ǳǎŜǊ Ƙŀǎ ŀŎŎŜǎǎΦ    

 
 

ϦCƛƭǘŜǊϦ ōǳǧƻƴ όŦǳƴƴŜƭ ƛŎƻƴύ ς ŀƭƭƻǿǎ ŦƻǊ ŘŜǘŀƛƭŜŘ ǎƻǊǝƴƎ ōȅΥ    

ω ¢ǊŀƴǎŦŜǊ ƴǳƳōŜǊ   

ω wŜŎƛǇƛŜƴǘ  

ω ¢ǊŀƴǎŦŜǊ ǘȅǇŜ  

ω wŜŀǎƻƴ  

ω !Ƴƻǳƴǘ  

ω ¢ǊŀƴǎŦŜǊ ǎǘŀǘǳǎ  

  

     

сΦо aŜƴǳΥ ¢ǊŀƴǎŀŎǝƻƴǎ    

¢Ƙƛǎ ƳŜƴǳ ŘƛǎǇƭŀȅǎ ŀƭƭ ǊŜŎŜƛǇǘǎ ŀƴŘ ǇŀȅƳŜƴǘǎ ƻƴ ŀ ǎŜƭŜŎǘŜŘ ŀŎŎƻǳƴǘ ŦƻǊ ŀ ǎŜƭŜŎǘŜŘ ǇŜǊƛƻŘΦ ¢ƘŜ ŘŀǘŜΣ ǘȅǇŜ ƻŦ 

ƻǇŜǊŀǝƻƴΣ ǊŜŎƛǇƛŜƴǘκǎŜƴŘŜǊΣ ǊŜŀǎƻƴΣ ŀƳƻǳƴǘ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ŀǊŜ ǾƛǎƛōƭŜΦ ¸ƻǳ Ŏŀƴ ŬƭǘŜǊ ōȅ ƪŜȅ Řŀǘŀ όǊŜŎƛǇƛŜƴǘΣ 

ǊŜŀǎƻƴΣ ŀƳƻǳƴǘΣ ŜǘŎΦύΣ ŀǎ ǿŜƭƭ ŀǎ ǎŜƭŜŎǘ ŀ ǎǇŜŎƛŬŎ ŀŎŎƻǳƴǘ ŀƴŘ ǇŜǊƛƻŘΦ ¦ǎƛƴƎ ǘƘŜ ŀǾŀƛƭŀōƭŜ ōǳǧƻƴΣ ȅƻǳ Ŏŀƴ 

ŘƻǿƴƭƻŀŘ ŀ ǊŜǇƻǊǘ ƛƴ 9ȄŎŜƭ ŦƻǊƳŀǘ όΦȄƭǎȄύ ŦƻǊ ǎǳōǎŜǉǳŜƴǘ ǇǊƻŎŜǎǎƛƴƎ ƻǊ ŀǊŎƘƛǾƛƴƎΦ    

 

тΦ aŜƴǳ ά5ŀǎƘōƻŀǊŘέ    
Lƴ ǘƘŜ Ϧ!ŎŎƻǳƴǘǎϦ ƳŜƴǳ ȅƻǳ Ŏŀƴ ǎŜŜ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŎŎƻǳƴǘǎΣ ŘŜōƛǘ ŀƴŘ ŎǊŜŘƛǘ ŎŀǊŘǎΣ ŀǎ ǿŜƭƭ ŀǎ ŎǊŜŘƛǘ 

ǇǊƻŘǳŎǘǎ όŎƻƴǎǳƳŜǊΣ ƘƻƳŜ ƭƻŀƴǎ ŀƴŘ ƻǾŜǊŘǊŀƊǎύ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜΦ    



                                                                                                                                                                                                                                                                                                                                                                 

мф 
 

 

¸ƻǳ Ŏŀƴ ŜŘƛǘ ǘƘŜ ƴŀƳŜ ƻŦ ȅƻǳǊ ŀŎŎƻǳƴǘǎ ǳǎƛƴƎ ǘƘŜ ƛŎƻƴ ƻŦ ǇŜƴŎƛƭ  Σ ǿƘƛŎƘ ȅƻǳ Ŏŀƴ ǎŜŜ ƴŜȄǘ ǘƻ ǘƘŜ ƴŀƳŜ ƻŦ ǘƘŜ 

ŀŎŎƻǳƴǘΦ    

 
²ƘŜƴ ȅƻǳ ŎƭƛŎƪ ƻƴ ǘƘŜ ƛŎƻƴΣ ŀ ōƻȄ ǿƛƭƭ ŀǇǇŜŀǊ ǘƻ ŜƴǘŜǊ ǘƘŜ ŀŎŎƻǳƴǘ ƴŀƳŜ ƻŦ ȅƻǳǊ ŎƘƻƛŎŜΦ !ƊŜǊ 

ŎƘŀƴƎƛƴƎ ǘƘŜ ƴŀƳŜΣ ǘƻ ǎŀǾŜ ǘƘŜ ŎƘŀƴƎŜǎΣ ȅƻǳ ƴŜŜŘ ǘƻ ŎƭƛŎƪ ǘƘŜ Ϧ/ƘŀƴƎŜϦ ōǳǧƻƴΦ LŦ ǘƘŜ Ϧ5ŜŎƭƛƴŜϦ 

ōǳǧƻƴ ƛǎ ŎƭƛŎƪŜŘΣ ǘƘŜ ŎƘŀƴƎŜǎ ǿƛƭƭ ƴƻǘ ōŜ ǎŀǾŜŘΦ    

 

CǳƴŎǝƻƴŀƭ ōǳǧƻƴǎ ŦƻǊ ǘǊŀƴǎŀŎǝƻƴǎ ŀƴŘ ƴŜǿ ǘǊŀƴǎŦŜǊ ŀǊŜ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ŜŀŎƘ ŀŎŎƻǳƴǘΦ    

Å ¢ǊŀƴǎŀŎǝƻƴǎ ς ǳǎƛƴƎ ǘƘƛǎ ōǳǧƻƴ ȅƻǳ Ŏŀƴ ƳŀƪŜ ŀ ǊŜǇƻǊǘ ƻŦ ǘǊŀƴǎŦŜǊǎ ƻƴ ȅƻǳǊ ǎŜƭŜŎǘŜŘ ŀŎŎƻǳƴǘ ŦƻǊ ŀ ŎŜǊǘŀƛƴ 

ǇŜǊƛƻŘΣ ŀǎ ǿŜƭƭ ŀǎ ǎŜƭŜŎǘ ǘƘŜ ǘȅǇŜ ƻŦ ǘǊŀƴǎŀŎǝƻƴ ŀƴŘ ǘƘŜ ŘƛƎƛǘŀƭ ŎƘŀƴƴŜƭ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ƛǘ ǿŀǎ ƳŀŘŜΦ    

    

      



                                                                                                                                                                                                                                                                                                                                                                 

нл 
 

 
  

         

LŦ ȅƻǳ ǿƛǎƘ ǘƻ ŎƘŜŎƪ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘΣ ȅƻǳ Řƻ ƴƻǘ ƴŜŜŘ ǘƻ ǊŜǘǳǊƴ ǘƻ ǘƘŜ Ƴŀƛƴ ƳŜƴǳΦ ¸ƻǳ Ŏŀƴ ŎƘŀƴƎŜ ǘƘŜ ǎŜƭŜŎǘŜŘ ŀŎŎƻǳƴǘ 

ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ ƳŜƴǳΥ    

    
.ȅ ŎƭƛŎƪƛƴƎ ¢ǊŀƴǎŀŎǝƻƴǎ ōǳǧƻƴ ȅƻǳ Ŏŀƴ ƳŀƪŜ ŀ ǊŜǇƻǊǘ ƻŦ ǘǊŀƴǎŀŎǝƻƴǎ ƻƴ ǘƘŜ ŀŎŎƻǳƴǘ ƻŦ ȅƻǳǊ ŎƘƻƛŎŜ    

    
 



                                                                                                                                                                                                                                                                                                                                                                 

нм 
 

¸ƻǳ Ŏŀƴ ƳŀƪŜ ŀ ǊŜǇƻǊǘ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ ŘŀȅΣ ǘƘŜ ƭŀǎǘ т ƻǊ ол Řŀȅǎ ƻƴ ǘƘŜ ŀŎŎƻǳƴǘ ƻǊ ǎŜƭŜŎǘ ǘƘŜ Ϧ/ǳǎǘƻƳϦ ƻǇǝƻƴ ǘƻ 

Ƴŀƴǳŀƭƭȅ ŜƴǘŜǊ ǘƘŜ ǇŜǊƛƻŘ ȅƻǳ ǿŀƴǘΦ    

¢ƘŜ ƎŜƴŜǊŀǘŜŘ ǊŜǇƻǊǘ Ŏŀƴ ōŜ ǎŀǾŜŘ ƻƴ ȅƻǳǊ ŎƻƳǇǳǘŜǊ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǊƳŀǘǎΥ ·a[Σ t5C ŀƴŘ ·[{Φ CƻǊ ǘƘƛǎ ǇǳǊǇƻǎŜ 

ȅƻǳ ƴŜŜŘ ǘƻ ǎŜƭŜŎǘ ƻƴŜ ƻŦ ǘƘŜ ƻǇǝƻƴǎΥ    

Å bŜǿ ǘǊŀƴǎŦŜǊ ς ȅƻǳ Ŏŀƴ ǳǎŜ ǘƘƛǎ ōǳǧƻƴ ǘƻ ƻǊŘŜǊ ŀ ǘǊŀƴǎŦŜǊ ŦǊƻƳ ŀ ǎŜƭŜŎǘŜŘ ŀŎŎƻǳƴǘΦ CƻǊ ǘƘƛǎ ǇǳǊǇƻǎŜ ȅƻǳ ƴŜŜŘ 

ǘƻ ǎŜƭŜŎǘ ǘƘŜ ǘȅǇŜ ƻŦ ǘǊŀƴǎŦŜǊ ό¢ǊŀƴǎŦŜǊ ǘƻ ƻǿƴ ŀŎŎƻǳƴǘΣ ǘƻ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘ ƻǊ ǘƻ ŎŀǊŘύ ŀƴŘ ŀ ŦƻǊƳ ŦƻǊ ƻǊŘŜǊƛƴƎ 

ŀ ǘǊŀƴǎŦŜǊ ǿƛƭƭ ōŜ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ ǎŎǊŜŜƴΦ    

 

!ƴƻǘƘŜǊ ǎƘƻǊǘŎǳǘ ōǳǧƻƴ ƛǎ ŘƛǎǇƭŀȅŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀŘŘƛǝƻƴŀƭ ŘŜǘŀƛƭǎ ƻƴ ǘƘŜ ŀŎŎƻǳƴǘ ƛǘΣ ŀ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ ƻǇŜƴǎ ŀƴŘ 

ȅƻǳ Ŏŀƴ ŎƘƻƻǎŜ ŦǊƻƳ ǎŜǾŜǊŀƭ ƻǇǝƻƴǎ ς 5ŜǘŀƛƭǎΣ {ǘŀǘŜƳŜƴǘǎΣ .ŀƭŀƴŎŜ ŀƴŘ CŜŜǎ ǊŜǇƻǊǘΦ    

 

¶ 5Ŝǘŀƛƭǎ π ǘƘƛǎ ōǳǧƻƴ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ǾƛŜǿ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ ȅƻǳǊ ǎŜƭŜŎǘŜŘ ŀŎŎƻǳƴǘΦ    

 

¶ !ŎŎŜǎǎ ǘƻ ŀ ōŀƴƪ ŀŎŎƻǳƴǘ ŘƻŎǳƳŜƴǘ π ! ōŀƴƪ ŀŎŎƻǳƴǘ ŘƻŎǳƳŜƴǘ ƛǎ ŀǾŀƛƭŀōƭŜ ŦƻǊ ŘƻǿƴƭƻŀŘΦ ¢ƘŜ ŘƻŎǳƳŜƴǘ  

ƛǎ ŦƻǊ ƛƴŦƻǊƳŀǝƻƴŀƭ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ ŘƻŜǎ ƴƻǘ ŎƻƴǎǝǘǳǘŜ ŀƴ ƻŶŎƛŀƭ ōŀƴƪ ŎŜǊǝŬŎŀǘŜΦ ¢ƻ ƻōǘŀƛƴ ŀƴ ƻŶŎƛŀƭ ōŀƴƪ 

ŎŜǊǝŬŎŀǘŜΣ ŀ Ǿƛǎƛǘ ǘƻ ŀ ōŀƴƪ ōǊŀƴŎƘ ƛǎ ǊŜǉǳƛǊŜŘΦ ¢ƘŜ ŘƻŎǳƳŜƴǘ Ŏŀƴ ōŜ ŀŎŎŜǎǎŜŘ ŀƴŘ ŘƻǿƴƭƻŀŘŜŘ ŦǊƻƳ  IƻƳŜ ǎŎǊŜŜƴ Ҕ 

5Ŝǘŀƛƭǎ Ҕ !ŎŎƻǳƴǘ ŘŜǘŀƛƭǎ Ҕ .ŀƴƪ ŀŎŎƻǳƴǘ ƛƴŦƻǊƳŀǝƻƴΦ  
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LŦ ǘƘŜǊŜ ƛǎ ŀƴ ŜȄƛǎǝƴƎ Ϧ.ƭƻŎƪŜŘ ŀǾŀƛƭŀōƛƭƛǘȅϦΣ ŀ Ϧ5ŜǘŀƛƭǎϦ ōǳǧƻƴ ƛǎ ŘƛǎǇƭŀȅŜŘ ŀƴŘ ƻƴŎŜ ǎŜƭŜŎǘŜŘ ȅƻǳ Ŏŀƴ ǎŜŜ ŀƴ ƛƴŦƻǊƳŀǝǾŜ 

ǿƛƴŘƻǿ ǿƛǘƘ ŀƭƭ ǘƘŜ ōƭƻŎƪŜŘ ŀƳƻǳƴǘǎ ƻƴ ǘƘŜ ŀŎŎƻǳƴǘΦ    

Å tǊŜǇŀǊŜŘ ǎǘŀǘŜƳŜƴǘǎ ςǎŜƭŜŎǘ ƛŦ ȅƻǳ ǿƛǎƘ ǘƻ ŘƻǿƴƭƻŀŘ ƻǊ ǾƛŜǿ ŀ ǎǇŜŎƛŬŎ ǎǘŀǘŜƳŜƴǘǎΦ .ŀƭŀƴŎŜ ς ǘƘƛǎ ōǳǧƻƴ  
ŀƭƭƻǿǎ ȅƻǳ ǘƻ ǾƛŜǿ ǘƘŜ ŀŎŎƻǳƴǘ ǘǳǊƴƻǾŜǊ ŀƴŘ ōŀƭŀƴŎŜΦ    

!ǘ ǘƘŜ ǘƻǇ ƻŦ ǘƘŜ ǎŎǊŜŜƴΣ ŀ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ ƛǎ ƭƻŀŘŜŘ ǿƛǘƘ ŀƭƭ ŀŎǝǾŜ ŀŎŎƻǳƴǘǎ ŀƴŘ ǘƘŜ ƻǇǝƻƴ ǘƻ ǎŜƭŜŎǘκŎƘŀƴƎŜ ǘƘŜ 

ŀŎŎƻǳƴǘ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ǊŜǇƻǊǘ ƛǎ ǘƻ ōŜ ŘƛǎǇƭŀȅŜŘΦ    

  

  

  
  

  

Å CŜŜ ǎǘŀǘŜƳŜƴǘǎ ς ǘƘƛǎ ōǳǧƻƴ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ǾƛŜǿ ǘƘŜ ŦŜŜǎ ŘǳŜ ƻƴ ŀ ǎǇŜŎƛŬŎ ŀŎŎƻǳƴǘΥ    



                                                                                                                                                                                                                                                                                                                                                                 

но 
 

 

уΦ bŀǾƛƎŀǝƻƴ ƳŜƴǳ    
hƴ ǘƘŜ ƭŜƊ ǎƛŘŜ ƻŦ ǘƘŜ Ƴŀƛƴ ǎŎǊŜŜƴ ǘƘŜǊŜ ƛǎ ǘƘŜ ƴŀǾƛƎŀǝƻƴ ƳŜƴǳΣ ŦǊƻƳ ǿƘƛŎƘ ȅƻǳ Ŏŀƴ ŀŎŎŜǎǎ ǘƘŜ ǾŀǊƛƻǳǎ ŦǳƴŎǝƻƴǎ ŀƴŘ 

ǇŜǊŦƻǊƳ ǘƘŜ ŀŎǝƻƴǎ ȅƻǳ ǿŀƴǘΦ    
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фΦ ¢ŜƳǇƭŀǘŜǎ ŀƴŘ ǎŀǾŜŘ ǊŜŎƛǇƛŜƴǘǎ    
Lƴ ǘƘŜ ά¢ŜƳǇƭŀǘŜǎ ŀƴŘ ǎŀǾŜŘ ǊŜŎƛǇƛŜƴǘǎέ ƳŜƴǳΣ ȅƻǳ Ŏŀƴ ǎŀǾŜ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ ǊŜŎƛǇƛŜƴǘǎ ȅƻǳ ǳǎŜ 

ŦǊŜǉǳŜƴǘƭȅΦ ¢Ƙƛǎ ǿŀȅ ȅƻǳ Řƻ ƴƻǘ ƘŀǾŜ ǘƻ ŜƴǘŜǊ ǘƘŜƛǊ ŘŜǘŀƛƭǎ ŜǾŜǊȅ ǝƳŜΣ Ƨǳǎǘ ǎŜƭŜŎǘ ƻƴŜ ƻŦ ȅƻǳǊ 

ǘŜƳǇƭŀǘŜǎΣ ǎŀǾŜŘ ƻǊ ǘǊǳǎǘŜŘ ǊŜŎƛǇƛŜƴǘǎ ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ ƳŜƴǳΦ    

Å ¢ŜƳǇƭŀǘŜǎ π ̧ƻǳ Ŏŀƴ ŎǊŜŀǘŜ ŀ ǎŀƳǇƭŜ ƻŦ ŀ ǎǇŜŎƛŬŎ ǘǊŀƴǎŦŜǊ ōȅ ǎŜƭŜŎǝƴƎ ǘƘŜ Ϧ{ŀǾŜ tŀȅƳŜƴǘ 5ŜǘŀƛƭǎϦ ƳŜƴǳ ǳƴŘŜǊ 

ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŦƻǊ ǘƘŜ ǘǊŀƴǎŦŜǊ ȅƻǳ ŀǊŜ ƻǊŘŜǊƛƴƎ    



                                                                                                                                                                                                                                                                                                                                                                 

нр 
 

 
{ŀǾƛƴƎ ŀ ǘǊŀƴǎŦŜǊ ŀǎ ŀ ǎǇŜŎƛƳŜƴ ƛǎ ŎƻƴǾŜƴƛŜƴǘ ŀƴŘ ŦŀŎƛƭƛǘŀǘŜǎ ȅƻǳǊ ǎǳōǎŜǉǳŜƴǘ ǇŀȅƳŜƴǘǎ ǘƻ ǘƘŜ ǎŀƳŜ ǊŜŎƛǇƛŜƴǘΦ ¢ƘŜ 

ǘŜƳǇƭŀǘŜ Ŏƻƴǘŀƛƴǎ ŀƭƭ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ ǘǊŀƴǎŦŜǊΦ    

LŦ ȅƻǳ ŎƭƛŎƪ ƻƴ ¢ŜƳǇƭŀǘŜǎΣ ŀ ƭƛǎǘ ƻŦ ŀƭƭ ǎǘƻǊŜŘ ǘŜƳǇƭŀǘŜǎ ǿƛƭƭ ŀǇǇŜŀǊΦ CǊƻƳ ǘƘƛǎ ƭƛǎǘ ȅƻǳ Ŏŀƴ ǾƛŜǿΣ ŜŘƛǘ ƻǊ ŘŜƭŜǘŜ ŜȄƛǎǝƴƎ 

ǘŜƳǇƭŀǘŜǎΥ    

    

Å aȅ ǇŀȅŜŜǎ π CǊƻƳ ǘƘƛǎ ƳŜƴǳΣ ȅƻǳ ƳŀƴŀƎŜ ǘƘŜ ƭƛǎǘ ƻŦ ŀƭƭ ȅƻǳǊ ǎŀǾŜŘ ǘǊǳǎǘŜŘ ŀƴŘ ǎǘƻǊŜŘ ǊŜŎƛǇƛŜƴǘǎΦ ¸ƻǳ Ŏŀƴ ǊŜǾƛŜǿΣ 

ŜŘƛǘΣ ƻǊ ŘŜƭŜǘŜ ŜȄƛǎǝƴƎ ǎŀǾŜŘ ŀƴŘ ǘǊǳǎǘŜŘ ǊŜŎƛǇƛŜƴǘǎ ŀǘ ŀƴȅ ǝƳŜΣ ŀǎ ǿŜƭƭ ŀǎ ŀŘŘ ƴŜǿ ƻƴŜǎΦ 

 
¢ƻ ŀŘŘ ŀ ƴŜǿ ǊŜŎƛǇƛŜƴǘΣ ŎƭƛŎƪ ōǳǧƻƴ Ҍ bŜǿ ǇŀȅŜŜ ƛƴ ǘƘŜ ǘƻǇ ǊƛƎƘǘ ŎƻǊƴŜǊΦ ¢Ƙƛǎ ƻǇŜƴǎ ŀ ǎŎǊŜŜƴ ǿƘŜǊŜ ȅƻǳ ŜƴǘŜǊ ǘƘŜ 

ǊŜǉǳƛǊŜŘ ŘŜǘŀƛƭǎΥ    
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¢ƻ ǎǘƻǊŜ ǘƘŜ ƴŜǿ ǎŀǾŜŘ ǊŜŎƛǇƛŜƴǘΣ ȅƻǳ ǎƘƻǳƭŘ ŎƭƛŎƪ ǘƘŜ {ƛƎƴ ōǳǧƻƴΦ ! ǎŎǊŜŜƴ ŦƻǊ ŎƻƴŬǊƳŀǝƻƴ ǿƛǘƘ ŀ ǎƻƊǿŀǊŜ ǘƻƪŜƴ ƻǊ ŀ 

ƻƴŜπǝƳŜ ŎƻŘŜ ǊŜŎŜƛǾŜŘ Ǿƛŀ {a{κ±ƛōŜǊ ƛǎ ŘƛǎǇƭŀȅŜŘΦ    

    
LŦ ȅƻǳ ǿŀƴǘ ǘƘŜ ǊŜŎƛǇƛŜƴǘ ǘƻ ōŜ ǎŀǾŜŘ ōǳǘ ƴƻǘ ǘǊǳǎǘŜŘΣ ƭŜŀǾŜ ǘƘŜ ǘƻƪŜƴ ƛƴŀŎǝǾŜ ŀƴŘ ŎƭƛŎƪ ǘƘŜ {ƛƎƴ ōǳǧƻƴΦ 9ŀŎƘ        ǳǎŜǊ Ŏŀƴ 

ƳŀƴŀƎŜ ǿƘŜǘƘŜǊ ǘƘŜƛǊ ǎŀǾŜŘ ŀƴŘ ǘǊǳǎǘŜŘ ǊŜŎƛǇƛŜƴǘǎ ŀǊŜ ǾƛǎƛōƭŜ ǘƻ ƻǘƘŜǊ ǳǎŜǊǎ ǳƴŘŜǊ ǘƘŜ ǎŀƳŜ ōŀƴƪƛƴƎ ŎƭƛŜƴǘΦ 

 

¸ƻǳ Ŏŀƴ ŀƭǎƻ ǎŀǾŜ ŀ ǘǊǳǎǘŜŘ ƻǊ ǎŀǾŜŘ ǊŜŎƛǇƛŜƴǘ ŘǳǊƛƴƎ ǘƘŜ ǇǊƻŎŜǎǎ ƻŦ ƛƴƛǝŀǝƴƎ ŀ ƴŜǿ ǘǊŀƴǎŦŜǊΦ !ƊŜǊ ŜƴǘŜǊƛƴƎ ŀƭƭ ǊŜǉǳƛǊŜŘ 

ŘŜǘŀƛƭǎΣ ȅƻǳ Ŏŀƴ ǳǎŜ ǘƘŜ {ŀǾŜ wŜŎƛǇƛŜƴǘ ƳŜƴǳΦ ¢ƻ ǎŀǾŜ ŀ ǊŜŎƛǇƛŜƴǘ ŀǎ ǘǊǳǎǘŜŘΣ ŀŎǝǾŀǘŜ ǘƘŜ ǘƻƪŜƴΣ ǎŜƭŜŎǘ ǘƘŜ {ŀǾŜ ŀǎ ǘǊǳǎǘŜŘ 

ǊŜŎƛǇƛŜƴǘ ŎƘŜŎƪōƻȄΣ ŀƴŘ ŎƭƛŎƪ /ƻƴŬǊƳΦ 

 

LŦ ȅƻǳ ǿŀƴǘ ǘƘŜ ǊŜŎƛǇƛŜƴǘ ǘƻ ōŜ ǎŀǾŜŘ ƻƴƭȅΣ ƭŜŀǾŜ ǘƘŜ ŎƘŜŎƪōƻȄ ƛƴŀŎǝǾŜ ŀƴŘ ŎƭƛŎƪ /ƻƴŬǊƳΦ 

 
    



                                                                                                                                                                                                                                                                                                                                                                 

нт 
 

 

 

млΦ /ŀǊŘǎ    
LƴŦƻǊƳŀǝƻƴ ŦƻǊ ȅƻǳǊ ŘŜōƛǘ ŀƴŘ ŎǊŜŘƛǘ ŎŀǊŘ Ŏŀƴ ōŜ ŦƻǳƴŘ ƻƴ ǘƘŜ Ƴŀƛƴ ǎŎǊŜŜƴΣ ƛƴ ǘƘŜ 5ŀǎƘōƻŀǊŘ ƳŜƴǳΦ    

 

¢ƘŜ ƛƴŦƻǊƳŀǝƻƴ ȅƻǳ ǎŜŜ ƛǎ ŦƻǊ ŀŎǝǾŜ ŎŀǊŘǎ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜΦ    

CƻǊ ŜŀŎƘ ŎŀǊŘΣ ȅƻǳ Ŏŀƴ ǎŜŜ ǘƘŜ ǎǘŀǘǳǎΣ ǾŀƭƛŘƛǘȅΣ ƭƛƳƛǘΣ ŀƴŘ ŀǾŀƛƭŀōƭŜ ōŀƭŀƴŎŜΦ    

ω  /ǊŜŘƛǘ ŎŀǊŘǎ ς /ǊŜŘƛǘ ŎŀǊŘǎ ŘŜǘŀƛƭǎ ŀǊŜ ǇǊŜǾƛŜǿŜŘ ōȅ ǎŜƭŜŎǝƴƎ ά5Ŝǘŀƛƭǎέ ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ Ǿƛŀ ōǳǧƻƴ  

ƻƴ ǎŎǊŜŜƴ α5ŀǎƘōƻŀǊŘάΦ    

 

    



                                                                                                                                                                                                                                                                                                                                                                 

ну 
 

 
/ŀǊŘ ǘǊŀƴǎŀŎǝƻƴǎ π ōȅ ǎŜƭŜŎǝƴƎ ǘƘƛǎ ƻǇǝƻƴΣ ȅƻǳ Ŏŀƴ ǾƛŜǿ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ŎŀǊŘ ǘǊŀƴǎŀŎǝƻƴǎ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜȅ 

ƘŀǾŜ ōŜŜƴ ǇƻǎǘŜŘΦ    

 
    

ỏ {ǘŀǘŜƳŜƴǘǎ π ōȅ ǎŜƭŜŎǝƴƎ ǘƘƛǎ ƻǇǝƻƴ ȅƻǳ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ ŀŎŎŜǎǎ ȅƻǳǊ ŎǊŜŘƛǘ ŎŀǊŘ ǎǘŀǘŜƳŜƴǘǎΣ ǿƛǘƘ ǘƘŜ ƻǇǝƻƴ ǘƻ 

ŬƭǘŜǊ ōȅ ǇŜǊƛƻŘΦ    

 



                                                                                                                                                                                                                                                                                                                                                                 

нф 
 

 

 

 



                                                                                                                                                                                   

ол 
 

 

¶  5Ŝōƛǘ ŎŀǊŘǎ ς ōȅ ǎŜƭŜŎǝƴƎ ǘƘŜ ά¢ǊŀƴǎŀŎǝƻƴǎέ ōǳǧƻƴ ȅƻǳ Ŏŀƴ ǎŜŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ŎŀǊŘ 

ǘǊŀƴǎŀŎǝƻƴǎ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜȅ ƘŀǾŜ ōŜŜƴ ǇƻǎǘŜŘΦ ¸ƻǳ ƘŀǾŜ ǘƘŜ ƻǇǝƻƴ ǘƻ ŬƭǘŜǊ ǘƘŜ ǊŜǎǳƭǘǎ ōȅ 

ǎŜƭŜŎǝƴƎ ǘƘŜ ǇŜǊƛƻŘ όŎǳǊǊŜƴǘ ŘŀȅΣ ƭŀǎǘ т ƻǊ ол Řŀȅǎύ ŀǎ ǿŜƭƭ ŀǎ ƳŜǊŎƘŀƴǘ ƴŀƳŜ ŀƴŘ ŀƳƻǳƴǘΦ       

   

    

 

 

 

    



                                                                                                                                                                                   

ом 
 

!ƊŜǊ ǎŜƭŜŎǝƴƎ ōǳǧƻƴ  π 5ŜǘŀƛƭǎΣ ȅƻǳ Ŏŀƴ ǎŜŜ ŘŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ȅƻǳǊ ŘŜōƛǘ ŎŀǊŘ ς ǎǘŀǘǳǎΣ ǾŀƭƛŘƛǘȅΣ Řŀƛƭȅ 

ƭƛƳƛǘǎΦ    

 

 



                                                                                                                                                                                                                                                                                                                    

он 
 

 

           ммΦ /ƭƛŎƪ ǘƻ Ǉŀȅ 
/ƭƛŎƪ ǘƻ tŀȅ ƛǎ ŀ ǎŜǊǾƛŎŜ ǘƘŀǘ ŜƴŀōƭŜǎ ŦŀǎǘŜǊ ŀƴŘ ƳƻǊŜ ŎƻƴǾŜƴƛŜƴǘ ƻƴƭƛƴŜ ŎŀǊŘ ǇŀȅƳŜƴǘǎΣ ǿƛǘƘƻǳǘ ǘƘŜ ƴŜŜŘ ǘƻ 

ŜƴǘŜǊ ȅƻǳǊ ŎŀǊŘ ŘŜǘŀƛƭǎ ŦƻǊ ŜǾŜǊȅ ǇǳǊŎƘŀǎŜΦ ²ƘŜƴ ŀŘŘƛƴƎ ȅƻǳǊ ŎŀǊŘ ŦƻǊ ǘƘŜ ŬǊǎǘ ǝƳŜΣ ȅƻǳ Ƴǳǎǘ ǊŜƎƛǎǘŜǊ ƛǘ ƛƴ ǘƘŜ 

ǎŜǊǾƛŎŜΤ ŀƊŜǊǿŀǊŘǎΣ ǇŀȅƳŜƴǘǎ ŀǊŜ ŎƻƳǇƭŜǘŜŘ ǿƛǘƘ ŀ ǎƛƳǇƭŜ ŎƻƴŬǊƳŀǝƻƴΦ 

 

¸ƻǳ Ŏŀƴ ŀŎŎŜǎǎ ǘƘŜ ǎŜǊǾƛŎŜ ǘƘǊƻǳƎƘ ǘƘŜ tǊƻŬƭŜ ƳŜƴǳ Ҧ aŀƴŀƎŜ /ƭƛŎƪ ǘƻ tŀȅΣ ƻǊ Ǿƛŀ ǘƘŜ /ƭƛŎƪ ǘƻ tŀȅ ƛŎƻƴ ƭƻŎŀǘŜŘ 

ƴŜȄǘ ǘƻ ǘƘŜ ¢ǊŀƴǎŀŎǝƻƴǎ ōǳǧƻƴΦ LŦ ȅƻǳ Řƻ ƴƻǘ ƘŀǾŜ ŀ ǇǊƻŬƭŜ ŀƴŘ ǊŜƎƛǎǘǊŀǝƻƴ ƛƴ ǘƘŜ ǎŜǊǾƛŎŜΣ ǘƘŜ ǎȅǎǘŜƳ ǿƛƭƭ 

ǊŜŘƛǊŜŎǘ ȅƻǳ ǘƻ ǘƘŜ ǊŜƎƛǎǘǊŀǝƻƴ ǇǊƻŎŜǎǎ ŀƴŘ ŎŀǊŘ ŜƴǊƻƭƭƳŜƴǘΦ 

 

 

 

¢ƻ ŎǊŜŀǘŜ ȅƻǳǊ /ƭƛŎƪ ǘƻ tŀȅ ǇǊƻŬƭŜΣ Ŧƻƭƭƻǿ ǘƘŜǎŜ ǎǘŜǇǎΥ 

 

мΦ {ŜƭŜŎǘ ǘƘŜ aŀƴŀƎŜ /ƭƛŎƪ ǘƻ tŀȅ ƳŜƴǳ ƻǊ ǘŀǇ ǘƘŜ /ƭƛŎƪ ǘƻ tŀȅ ƛŎƻƴΦ 



                                                                                                                                                                                                                                                                                                                    

оо 
 

 

 

нΦ ! ǿƛƴŘƻǿ ǿƛƭƭ ƻǇŜƴ ŦƻǊ ŀŘŘƛƴƎ ǘƘŜ ǎŜƭŜŎǘŜŘ ŎŀǊŘΦ 

 

оΦ !ƊŜǊ ǎŜƭŜŎǝƴƎ ά!ŘŘ ŎŀǊŘέΣ ŀ ǿƛƴŘƻǿ ǿƛƭƭ ƻǇŜƴ ǿƘŜǊŜ ȅƻǳ Ŏŀƴ ǊŜǾƛŜǿ ŀƴŘ ŎƻƴŬǊƳ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ ǎŜƭŜŎǘŜŘ 

ŎŀǊŘΦ ¸ƻǳ ǿƛƭƭ ǘƘŜƴ ƴŜŜŘ ǘƻ ŀǳǘƘƻǊƛȊŜ ǘƘŜ ƻǇŜǊŀǝƻƴ ǳǎƛƴƎ ƳπǘƻƪŜƴ tƻǎǘōŀƴƪΦ 



                                                                                                                                                                                                                                                                                                                    

оп 
 

 

пΦ hƴŎŜ ǘƘŜ ŘŜǎƛǊŜŘ ŎŀǊŘ Ƙŀǎ ōŜŜƴ ǎǳŎŎŜǎǎŦǳƭƭȅ ŀŘŘŜŘΣ ȅƻǳǊ /ƭƛŎƪ ǘƻ tŀȅ ǇǊƻŬƭŜ ƛǎ ǊŜŀŘȅΦ 

 

 

рΦ ¸ƻǳ Ŏŀƴ ǎǿƛǘŎƘ ōŜǘǿŜŜƴ ȅƻǳǊ aŀǎǘŜǊŎŀǊŘ ŀƴŘ ±ƛǎŀ ǇǊƻŬƭŜǎ ƛƴ /ƭƛŎƪ ǘƻ tŀȅΦ 



                                                                                                                                                                                                                                                                                                                    

ор 
 

 

 

мнΦ 5ŜǇƻǎƛǘǎ    
 

LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ȅƻǳǊ ŘŜǇƻǎƛǘ ŀŎŎƻǳƴǘǎ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜ Ŏŀƴ ōŜ ŦƻǳƴŘ ƻƴ ǘƘŜ Ƴŀƛƴ ǎŎǊŜŜƴΣ ƛƴ ǘƘŜ Ϧ5ŀǎƘōƻŀǊŘϦ 

ƳŜƴǳΦ    

¢ƘŜ ŘŜǇƻǎƛǘ ǘȅǇŜΣ ŀƳƻǳƴǘΣ ǘŜǊƳΣ ŀŎŎƻǳƴǘ ƴǳƳōŜǊ ŀƴŘ ƳŀǘǳǊƛǘȅ ŘŀǘŜ ŀǊŜ ŘƛǎǇƭŀȅŜŘΦ    

 

 

 

 



                                                                                                                                                                                                                                                                                                                    

ос 
 

 

 

       моΦ /ǊŜŘƛǘǎ    
LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƘƻǳǎƛƴƎ ŀƴŘ ŎƻƴǎǳƳŜǊ ƭƻŀƴǎ ŀƴŘ ƻǾŜǊŘǊŀƊǎ ƛǎ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ 5ŀǎƘōƻŀǊŘ ǎŎǊŜŜƴΦ    

 

²ƘŜƴ ŎƭƛŎƪƛƴƎ ƻƴ ϦǳƳōǊŜƭƭŀϦ ƛŎƻƴΣ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŀŎǝǾŜ ƛƴǎǳǊŀƴŎŜǎ ƻƴ ǘƘŜ ŎǊŜŘƛǘ ƛǎ ŀǾŀƛƭŀōƭŜΦ    



                                                                                                                                                                                                                                                                                                                    

от 
 

 

¢ƘŜ ŘŜǘŀƛƭǎ ƻŦ ȅƻǳǊ ŎǊŜŘƛǘ ŀǊŜ ŘƛǎǇƭŀȅŜŘ ōȅ ǎŜƭŜŎǝƴƎ ά5ŜǘŀƛƭǎϦ ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ    

    
²ƘŜƴ ǎŜƭŜŎǝƴƎ LƴǎǳǊŀƴŎŜǎΣ ŘŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŎǊŜŘƛǘ ƛƴǎǳǊŀƴŎŜ όƛŦ ŀƴȅύ ƛǎ ŘƛǎǇƭŀȅŜŘΣ ƛƴŎƭǳŘƛƴƎ ǎǘŀǊǘ ŘŀǘŜ ƻŦ 

ǘƘŜ ƛƴǎǳǊŀƴŎŜΣ ǘŜǊƳΣ ŜǘŎΦ    

    

мпΦ aŜƴǳ ά¢ǊŀƴǎŦŜǊǎέ    
CǊƻƳ aŜƴǳ ¢ǊŀƴǎŦŜǊǎΣ ȅƻǳ Ŏŀƴ ƻǊŘŜǊ ǘǊŀƴǎŦŜǊǎ ŦǊƻƳ ȅƻǳǊ ŀŎŎƻǳƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƎŜǘ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ 

ƻǊŘŜǊŜŘ ǘǊŀƴǎŦŜǊǎΦ    

¢ƘǊƻǳƎƘ tƻǎǘōŀƴƪ ²Ŝō ȅƻǳ Ŏŀƴ ƳŀƪŜ ǘǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ȅƻǳǊ ŀŎŎƻǳƴǘǎ ŀƴŘ ǘƻ ƻǘƘŜǊ ǊŜŎƛǇƛŜƴǘǎϥ ŀŎŎƻǳƴǘǎΦ    

²ƘŜƴ ȅƻǳ ǎŜƭŜŎǘ ƳŜƴǳ Ϧ¢ǊŀƴǎŦŜǊǎϦΣ ȅƻǳ ƘŀǾŜ ǘƘŜ ƻǇǝƻƴ ǘƻ ŎǊŜŀǘŜ ŀƴ ƛƴπōŀƴƪ ǘǊŀƴǎŦŜǊΣ ƻǳǘπƻŦπōŀƴƪ ǘǊŀƴǎŦŜǊΣ ƻǊ ŎŀǊŘ 

ǇŀȅƳŜƴǘΦ    



                                                                                                                                                                                                                                                                                                                    

оу 
 

¢ƘŜ ƳƛƴƛƳǳƳ ŀƳƻǳƴǘ ǘƻ ƻǊŘŜǊ ŀ ǘǊŀƴǎŦŜǊ Ǿƛŀ tƻǎǘōŀƴƪ ²Ŝō ƛǎ лΦлн 9¦wΦ    

!ƊŜǊ ŎǊŜŀǝƴƎ ŀ ǘǊŀƴǎŦŜǊ ŀƴŘ ŬƭƭƛƴƎ ƛƴ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŘŜǘŀƛƭǎΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ǎƘƻǳƭŘ ōŜ ŎƻƴŬǊƳŜŘ όƛŦ ƛǘ ǊŜǉǳƛǊŜǎ 

ŎƻƴŬǊƳŀǝƻƴύ ŀƴŘ ǎŜƴǘ ŦƻǊ ǇǊƻŎŜǎǎƛƴƎΦ    

 
Lathw¢!b¢Η ¢ǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ƻǿƴ ŀŎŎƻǳƴǘǎ ŀǎ ǿŜƭƭ ŀǎ ǊŜǇŀȅƳŜƴǘ ƻŦ ƻǿƴ ŎǊŜŘƛǘ ŎŀǊŘ ŘŜōǘǎ Řƻ ƴƻǘ ǊŜǉǳƛǊŜ ŀŘŘƛǝƻƴŀƭ 

ŎƻƴŬǊƳŀǝƻƴ    

Lƴ ƻǊŘŜǊ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻŦ ǘǊŀƴǎŦŜǊǎ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ǘƘŜ ǳǎŜ ƻŦ ƻƴŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜŎǳǊƛǘȅ ǘƻƻƭǎ ƛǎ ƴŜŎŜǎǎŀǊȅΣ 

ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǘȅǇŜ ƻŦ ǘǊŀƴǎŀŎǝƻƴΥ    

Å {ƻƊǿŀǊŜ ¢ƻƪŜƴ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ    

Å vǳŀƭƛŬŜŘ ŜƭŜŎǘǊƻƴƛŎ ǎƛƎƴŀǘǳǊŜ όv9{ύ Ҍ ƻƴŜπǝƳŜ ŎƻŘŜ ǊŜŎŜƛǾŜŘ Ǿƛŀ ±ƛōŜǊκ{a{ όh¢tύ    

      мпΦм    LƴǘŜǊƴŀƭ ōŀƴƪ    ǘǊŀƴǎŦŜǊǎ ς ōŜǘǿŜŜƴ    ƻǿƴ ŀŎŎƻǳƴǘǎ ŀƴŘ ǘƻ ƻǘƘŜǊ ǊŜŎƛǇƛŜƴǘǎ    

¶  ¢ǊŀƴǎŦŜǊ ōŜǘǿŜŜƴ ƻǿƴ ŀŎŎƻǳƴǘǎ    

¸ƻǳ Ŏŀƴ ŀǊǊŀƴƎŜ ŀƴ ƛƴǘŜǊƴŀƭ ōŀƴƪ ǘǊŀƴǎŦŜǊ ōŜǘǿŜŜƴ ȅƻǳǊ ƻǿƴ ŀŎŎƻǳƴǘǎ ŦǊƻƳ ǘƘŜ Ϧ¢ǊŀƴǎŦŜǊǎϦ ƳŜƴǳ ōȅ ǎŜƭŜŎǝƴƎ ǘƘŜ 

Ϧ¢ǊŀƴǎŦŜǊ ǘƻ ƻǿƴ ŀŎŎƻǳƴǘϦ ōǳǧƻƴΥ    

 
{ŜƭŜŎǝƴƎ Ϧ{ŜƭŜŎǘ !ŎŎƻǳƴǘϦ ƻǇŜƴǎ ŀ ŘǊƻǇπŘƻǿƴ ƳŜƴǳ ǿƛǘƘ ŀƭƭ ȅƻǳǊ ŀŎŎƻǳƴǘǎ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜΦ 

hƴ ǘƘŜ LƴƛǝŀǘƻǊΣ ȅƻǳ ǎŜƭŜŎǘ ǘƘŜ ŀŎŎƻǳƴǘ ȅƻǳ ǿƛǎƘ ǘƻ ǘǊŀƴǎŦŜǊ ŦǊƻƳΣ ŀƴŘ ƻƴ ǘƘŜ wŜŎƛǇƛŜƴǘΣ ȅƻǳ ǎŜƭŜŎǘ ǘƘŜ 

ŀŎŎƻǳƴǘ ȅƻǳ ǿƛǎƘ ǘƘŜ ŦǳƴŘǎ ǘƻ Ǝƻ ǘƻΦ    

 



                                                                                                                                                                                                                                                                                                                    

оф 
 

ỏ ¢ǊŀƴǎŦŜǊ ǘƻ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘ ς CǊƻƳκǘƻ ōǳŘƎŜǘ ς /ǳǊǊŜƴŎȅ ǘǊŀƴǎŦŜǊ    

¢ƘŜ ƴŜǿ ƛƴǘŜǊƴŜǘ ŀƴŘ ƳƻōƛƭŜ ōŀƴƪƛƴƎ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ƎƛǾŜ ǳǎ ŀƭƭ ŎƻƴǾŜƴƛŜƴŎŜ ŀƴŘ ƳŀƪŜ ƻǳǊ Řŀƛƭȅ ǘŀǎƪǎ ŜŀǎƛŜǊΦ 

¢ƘŜ ŦƻǊƳ ŦƻǊ ǘǊŀƴǎŦŜǊǊƛƴƎ ǘƻ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘ ǊŜŎƻƎƴƛǎŜǎ ǘƘŜ L.!b ǿŜ ƘŀǾŜ ŜƴǘŜǊŜŘ ŀƴŘ ŎƻƴǾŜǊǘǎ ƛǘ ƛƴǘƻ ǘƘŜ 

ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊƳ ŦƻǊ ǘƘŜ ǊŜƭŜǾŀƴǘ ǘȅǇŜ ƻŦ ǘǊŀƴǎŦŜǊΦ    

       ω   ¢ǊŀƴǎŦŜǊ ǘƻ ŀƴƻǘƘŜǊ ŀŎŎƻǳƴǘ    

    
¢ƘŜ ǘǊŀƴǎŦŜǊ ŦƻǊƳǎ Ŏƻƴǘŀƛƴ ŀ ǎŜŎǝƻƴ ŦƻǊ LƴƛǝŀǘƻǊΣ wŜŎƛǇƛŜƴǘΣ ¢ǊŀƴǎŦŜǊ ŀƳƻǳƴǘ ŀƴŘ 5ŜǘŀƛƭǎΦ    

Lƴ ǎŜŎǝƻƴ LƴƛǝŀǘƻǊΣ ǎŜƭŜŎǘ ǘƘŜ ŀŎŎƻǳƴǘ ŦǊƻƳ ǿƘƛŎƘ ȅƻǳ ǿƛǎƘ ǘƻ ƳŀƪŜ ǘƘŜ ǘǊŀƴǎŦŜǊΦ ¢ƘŜ ŀŎŎƻǳƴǘǎ ǘƘŀǘ ǿƛƭƭ 

ōŜ ŘƛǎǇƭŀȅŜŘ ŀǊŜ ǘƘƻǎŜ ǘƘŀǘ ŀǊŜ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ ǎŜǊǾƛŎŜ ŀƴŘ ŦƻǊ ǿƘƛŎƘ ȅƻǳ ƘŀǾŜ ŀŎǝǾŜ 

ǊƛƎƘǘǎΦ    

Lƴ ǎŜŎǝƻƴ wŜŎƛǇƛŜƴǘΣ ȅƻǳ Ŏŀƴ ŜƴǘŜǊ ǘƘŜ ǊŜŎƛǇƛŜƴǘϥǎ ŘŜǘŀƛƭǎ Ƴŀƴǳŀƭƭȅ ƻǊ ǎŜƭŜŎǘ ŦǊƻƳ ǘƘŜ ŀǾŀƛƭŀōƭŜ ōǳǧƻƴǎ ƻƴ ǘƘŜ ǊƛƎƘǘ 

ǎƛŘŜ ƻŦ ǘƘŜ ǘǊŀƴǎŦŜǊ ŦƻǊƳ π ǘŜƳǇƭŀǘŜǎΣ ǎŀǾŜŘ ŀƴŘ ǘǊǳǎǘŜŘ ōŜƴŜŬŎƛŀǊƛŜǎ όƛŦ ȅƻǳ ƘŀǾŜ ŀƴȅύΦ    

    

²ƘŜƴ ȅƻǳ ŎƭƛŎƪ Ϧ/ƻƴǝƴǳŜϦΣ ȅƻǳ Ǝƻ ǘƻ ǘƻ ǘƘŜ ƴŜȄǘ ǎŎǊŜŜƴ ǿƘŜǊŜ ȅƻǳ ǎŜƭŜŎǘ ǘƘŜ ǇŀȅƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ǎŜŜ 

ŀŘŘƛǝƻƴŀƭ ƻǇǝƻƴǎ π {ŀǾŜ ǇŀȅƳŜƴǘ ŘŜǘŀƛƭǎ ƻǊ ŜƴǘŜǊ ŀƴ ŜȄŜŎǳǝƻƴ ŘŀǘŜΦ ¸ƻǳ Ŏŀƴ ǎŜƭŜŎǘ ŜƛǘƘŜǊ {9t!κ{9t! Lƴǎǘŀƴǘ 

ƻǊ ¢!wD9¢н ǇŀȅƳŜƴǘ ǎȅǎǘŜƳΣ ǿƛǘƘ ǇǊƛƻǊƛǘȅ ǘǊŀƴǎŦŜǊǎ ŀǊŜ ŜȄŜŎǳǘŜŘ ŀǎ {9t! LƴǎǘŀƴǘΦ    



                                                                                                                                                                                                                                                                                                                    

пл 
 

    

.ǳǧƻƴ  ƛƴ ǘƘŜ ƘŜŀŘŜǊ ƻŦ ǘƘŜ ǘǊŀƴǎŦŜǊ ŦƻǊƳ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ƳŀǊƪ ǘƘŜ ǘǊŀƴǎŦŜǊ ŀǎ ƛƳǇƻǊǘŀƴǘ ŀƴŘ ǘƘƛǎ ǿŀȅ ȅƻǳ ǿƛƭƭ 

ŀƭǿŀȅǎ ǎŜŜ ƛǘ ŀǘ ǘƘŜ ǘƻǇ ǿƘŜƴ ȅƻǳ ƳŀƪŜ ŀ ǊŜŦŜǊŜƴŎŜ ǘƻ ȅƻǳǊ ƻǊŘŜǊŜŘ ǘǊŀƴǎŦŜǊǎΦ    

.ȅ ǎŜƭŜŎǝƴƎ ǘƘŜ ±ŜǊƛŦȅ ōǳǧƻƴΣ ȅƻǳ ǿƛƭƭ ōŜ ǘŀƪŜƴ ǘƻ ŀ ǎŎǊŜŜƴ ǘƻ ǎƛƎƴ ǘƘŜ ǘǊŀƴǎŦŜǊ ŀƴŘ ŜȄŜŎǳǘŜ ƛǘΣ ŀƴŘ ȅƻǳ ǿƛƭƭ ŀƎŀƛƴ ƘŀǾŜ 

ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǾŜǊƛŦȅ ǘƘŜ Řŀǘŀ ȅƻǳ ƘŀǾŜ ŜƴǘŜǊŜŘΦ ¢ƘŜǊŜ ŀǊŜ ŀƭǎƻ ǘǿƻ ŀŘŘƛǝƻƴŀƭ ƻǇǝƻƴǎπ /ǊŜŀǘŜ    

ǎƛƳƛƭŀǊ  ŀƴŘ ǇǊƛƴǘ Φ ¢ƘŜ ά/ǊŜŀǘŜ ǎƛƳƛƭŀǊέ ƻǇǝƻƴ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ƭƻŀŘ ŀ ƴŜǿ ǘǊŀƴǎŦŜǊ ŀƴŘ 

ƘŀǾŜ ǘƘŜ Řŀǘŀ ŦǊƻƳ ǘƘŜ ŎǳǊǊŜƴǘ ƻƴŜ ŀǳǘƻƳŀǝŎŀƭƭȅ ǘǊŀƴǎŦŜǊǊŜŘ ǘƘŜǊŜ ǿƛǘƘƻǳǘ ƘŀǾƛƴƎ ǘƻ Ŭƭƭ ƛƴ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ 

ŀƎŀƛƴΦ    



                                                                                                                                                                                                                                                                                                                    

пм 
 

    
LŦ ȅƻǳ ǿƛǎƘ ǘƻ ƻǊŘŜǊ ǘƘŜ ǘǊŀƴǎŦŜǊ ƭŀǘŜǊΣ ȅƻǳ ǎƘƻǳƭŘ ǎŜƭŜŎǘ ǘƘŜ Ϧ{ƛƎƴ ƭŀǘŜǊϦ ōǳǧƻƴΦ LŦ ȅƻǳ ǎŜƭŜŎǘ ǘƘƛǎ 

ƻǇǝƻƴΣ ȅƻǳ Ŏŀƴ ŬƴŘ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻƴ ǘƘŜ Ϧ5ŀǎƘōƻŀǊŘϦ ǎŎǊŜŜƴ ƛƴ ǘƘŜ ϦtŜƴŘƛƴƎϦ ƳŜƴǳ ƻǊ ƛƴ ǘƘŜ 

Ϧ¢ǊŀƴǎŦŜǊǎϦ ƳŜƴǳ ҔҔtŜƴŘƛƴƎ ǇŀȅƳŜƴǘǎΦ    

    

 

 

      



                                                                                                                                                                                                                                                                                                                    

пн 
 

ƻ ¢ǊŀƴǎŦŜǊǎ ƛƴ ŜǳǊƻǎ ǘƻ ƻǘƘŜǊ ōŀƴƪǎ ƛƴ .ǳƭƎŀǊƛŀ ŀƴŘ ƛƴ ŎƻǳƴǘǊƛŜǎ ƻŦ ǘƘŜ 9ǳǊƻǇŜŀƴ ¦ƴƛƻƴ ό9¦ύ ŀƴŘ ǘƘŜ 

9ǳǊƻǇŜŀƴ 9ŎƻƴƻƳƛŎ !ǊŜŀ ό99!ύ π ǘƘŜǎŜ ǘǊŀƴǎŦŜǊǎ ŘƛǎǇƭŀȅ ǎƘŀǊŜŘ ŜȄǇŜƴǎŜǎ ό{I!ύ ōȅ ŘŜŦŀǳƭǘΦ ¢ƘŜȅ ŀǊŜ ƴƻǘ 

ǎǳōƧŜŎǘ ǘƻ ŎƻǊǊŜŎǝƻƴ ōȅ ǘƘŜ ŎƭƛŜƴǘΦ    

ƻ {ǘŀƴŘŀǊŘ {9t! ǘǊŀƴǎŦŜǊǎ ŀǊŜ ŜȄŜŎǳǘŜŘ ƻƴ ōǳǎƛƴŜǎǎ Řŀȅǎ ŀƴŘ ŀǊŜ ŀǇǇƭƛŎŀōƭŜ ŦƻǊ ǘǊŀƴǎŦŜǊǎ ƛƴ ŜǳǊƻǎ ǘƻ 

ŎƻǳƴǘǊƛŜǎ ƻŦ ǘƘŜ 9¦ ŀƴŘ ǘƘŜ 99!Φ ¢ƘŜ Řŀǘŀ Ŏŀƴ ōŜ ŬƭƭŜŘ ƛƴ ōƻǘƘ /ȅǊƛƭƭƛŎ ŀƴŘ [ŀǝƴ ŎƘŀǊŀŎǘŜǊǎΦ    

ƻ {9t! Lƴǎǘŀƴǘ ǘǊŀƴǎŦŜǊǎ ŀǊŜ ŜȄŜŎǳǘŜŘ ǿƛǘƘƻǳǘ ƛƴǘŜǊǊǳǇǝƻƴΣ нп ƘƻǳǊǎ ŀ ŘŀȅΣ ƛƴŎƭǳŘƛƴƎ ǿŜŜƪŜƴŘǎ ŀƴŘ 

ƘƻƭƛŘŀȅǎΣ ŦƻǊ ŀƳƻǳƴǘǎ ǳǇ ǘƻ 9¦w мрΣлллΦ CƻǊ ǘǊŀƴǎŦŜǊǎ ǘƻ ǊŜŎƛǇƛŜƴǘǎ ƛƴ .ǳƭƎŀǊƛŀΣ ƛǘ ƛǎ ǇƻǎǎƛōƭŜ ǘƻ ǳǎŜ /ȅǊƛƭƭƛŎ ŀƴŘ 

[ŀǝƴ ŎƘŀǊŀŎǘŜǊǎΣ ŀƴŘ ŦƻǊ ǘǊŀƴǎŦŜǊǎ ǘƻ ƻǘƘŜǊ ŎƻǳƴǘǊƛŜǎ ƻŦ ǘƘŜ 9¦ ŀƴŘ ǘƘŜ 99! π ƛƴ [ŀǝƴ ŎƘŀǊŀŎǘŜǊǎΦ    

ƻ ¢!wD9¢н ǘǊŀƴǎŦŜǊǎ ŀǊŜ ŜȄŜŎǳǘŜŘ ƻƴ ōǳǎƛƴŜǎǎ Řŀȅǎ ǿƛǘƘ ǘƘŜ ƻǇǝƻƴ ƻŦ ŎƘƻƻǎƛƴƎ ŀ ǾŀƭǳŜ ŘŀǘŜΦ 9ȄǇǊŜǎǎ 

ǘǊŀƴǎŦŜǊǎ ŀǊŜ ǇǊƻŎŜǎǎŜŘ ǿƛǘƘƛƴ ǳǇ ǘƻ ǘǿƻ ƘƻǳǊǎΦ ¢ƘŜ Řŀǘŀ ŦƻǊ ǘƘŜǎŜ ǘǊŀƴǎŦŜǊǎ ƛǎ ŜƴǘŜǊŜŘ ƛƴ [ŀǝƴ ŎƘŀǊŀŎǘŜǊǎΦ  ƻ 

{²LC¢ ǘǊŀƴǎŦŜǊǎ π ƴƻ ŎƘŀƴƎŜǎ ƘŀǾŜ ōŜŜƴ ƛƴǘǊƻŘǳŎŜŘ ŦƻǊ ǘǊŀƴǎŦŜǊǎ ƛƴ ƻǘƘŜǊ ŎǳǊǊŜƴŎƛŜǎ ƻǊ ǘƻ ŎƻǳƴǘǊƛŜǎ ƻǳǘǎƛŘŜ 

ǘƘŜ 9¦ ŀƴŘ 99!Φ ¢ƘŜ ǇǊƻŎŜǎǎ ǊŜƳŀƛƴǎ ǳƴŎƘŀƴƎŜŘΣ ǎǳǇǇƻǊǝƴƎ ǊŜƎǳƭŀǊΣ Ŧŀǎǘ ŀƴŘ ǾŀƭǳŜ ŘŀǘŜ ǘǊŀƴǎŦŜǊǎΦ 5ŀǘŀ ƛǎ 

ŬƭƭŜŘ ƛƴ ƛƴ [ŀǝƴΦ    

ω ¢ǊŀƴǎŦŜǊ ŦǊƻƳκǘƻ ōǳŘƎŜǘ    

¦Ǉƻƴ ŜƴǘŜǊƛƴƎ ŀ ōǳŘƎŜǘ ŀŎŎƻǳƴǘ ŀƴŘ ǎŜƭŜŎǝƴƎ ǘƘŜ Ϧ/ƻƴǝƴǳŜϦ ōǳǧƻƴΣ ǘƘŜ ǎȅǎǘŜƳ ŀǳǘƻƳŀǝŎŀƭƭȅ ŎƻƴǾŜǊǘǎ ǘƘŜ ǘǊŀƴǎŦŜǊ 

ƻǊŘŜǊ ŦƻǊƳ ǘƻ Ϧ¢ǊŀƴǎŦŜǊ ǘƻκŦǊƻƳ ōǳŘƎŜǘϦΦ     

    
    



                                                                                                                                                                                                                                                                                                                    

по 
 

    
LŦ ȅƻǳ ǿƛǎƘ ǘƻ ƳŀƪŜ ŀ ǇŀȅƳŜƴǘ ŦƻǊ ŀ ƻōƭƛƎŀǘƻǊ ƻǘƘŜǊ ǘƘŀƴ ȅƻǳǊǎŜƭŦΣ ȅƻǳ Ŏŀƴ ŘƛǎŀōƭŜ ǘƘŜ Ϧ¢ƘŜ ƻōƭƛƎŀǘƻǊ 

ƛǎ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘŜ ƻǊƛƎƛƴŀǘƻǊϦ ƻǇǝƻƴ ŀƴŘ ŜƴǘŜǊ ǘƘŜ ǘƘƛǊŘ ǇŀǊǘȅ ŘŜǘŀƛƭǎ ƳŀƴǳŀƭƭȅΣ ǿƛǘƘ ǘƘŜ ƻǇǝƻƴ ǘƻ 

ŎƘƻƻǎŜ ōŜǘǿŜŜƴ .¦[{¢!¢Σ tLb ŀƴŘ tbCΦ    

    

¢ƘŜ ϦtŀȅƳŜƴǘ ¢ȅǇŜϦ ŬŜƭŘ ƛǎ ƻǇǝƻƴŀƭ ōǳǘ ƳŀƴŘŀǘƻǊȅ ǘƻ ōŜ ŬƭƭŜŘ ƛƴ ƻƴƭȅ ǿƘŜƴ ǘǊŀƴǎŦŜǊǊƛƴƎ ŀƳƻǳƴǘǎ ǘƻ ŀŎŎƻǳƴǘǎ ǿƛǘƘ 

ŀŎŎƻǳƴǘ ǘȅǇŜ ƛŘŜƴǝŬŜǊ уп όǘƘƛǊǘŜŜƴǘƘ ŀƴŘ ŦƻǳǊǘŜŜƴǘƘ Ǉƻǎƛǝƻƴǎ ƻŦ ǘƘŜ L.!bύΦ    



                                                                                                                                                                                                                                                                                                                    

пп 
 

    

ω /ǳǊǊŜƴŎȅ ǘǊŀƴǎŦŜǊǎ    

¢ƘŜ ŘŜŦŀǳƭǘ ŎƻǳƴǘǊȅ ǿƘŜƴ ƻǊŘŜǊƛƴƎ ǘǊŀƴǎŦŜǊǎ ƛǎ .ǳƭƎŀǊƛŀΣ ōǳǘ ƛŦ ȅƻǳ ŎƘŀƴƎŜ ƛǘΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ŦƻǊƳ ǿƛƭƭ ŀǳǘƻƳŀǝŎŀƭƭȅ ōŜ 

ŎƻƴǾŜǊǘŜŘ ǘƻ ŀ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎŦŜǊΥ    

    
Lƴ ŎŀǎŜ ƻŦ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ǘǊŀƴǎŦŜǊǎΣ ǘƘŜ Řŀǘŀ ƛƴ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻǊŘŜǊ ŦƻǊƳ Ƴǳǎǘ ōŜ ŬƭƭŜŘ ƛƴ [ŀǝƴΦ    

    

.ȅ ǎŜƭŜŎǝƴƎ ǘƘŜ ϥ/ƻƴǝƴǳŜϥ ōǳǧƻƴΣ ȅƻǳ ǇǊƻŎŜŜŘ ǘƻ ǘƘŜ ǎŎǊŜŜƴ ŦƻǊ ŎƘƻƻǎƛƴƎ ǘƘŜ ǘȅǇŜ ƻŦ ŦŜŜǎ ŀƴŘ ǘƘŜ ǾŀƭǳŜ ŘŀǘŜ ƻŦ ǘƘŜ 

ǘǊŀƴǎŦŜǊΦ    



                                                                                                                                                                                                                                                                                                                    

пр 
 

 

LƳǇƻǊǘŀƴǘΗ ¢ƻ ŜƴǎǳǊŜ ǎŜŎǳǊƛǘȅ ǿƘŜƴ ƳŀƪƛƴƎ ǘǊŀƴǎŦŜǊǎ ǘƻ ǘƘƛǊŘ ǇŀǊǝŜǎΣ ƛǘ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǳǎŜ ƻƴŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

ŀǳǘƘŜƴǝŎŀǝƻƴ ƳŜǘƘƻŘǎΣ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǘȅǇŜ ƻŦ ƻǇŜǊŀǝƻƴΥ    

ω {ƻƊǿŀǊŜ ǘƻƪŜƴ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ    

ω vǳŀƭƛŬŜŘ 9ƭŜŎǘǊƻƴƛŎ {ƛƎƴŀǘǳǊŜ όv9{ύҌ ŀ ƻƴŜπǝƳŜ ŎƻŘŜ ǊŜŎŜƛǾŜŘ Ǿƛŀ ±ƛōŜǊκ{a{ όh¢tύ    

ỏ /ǊŜŘƛǘ ŎŀǊŘ ǇŀȅƳŜƴǘ    

¸ƻǳ Ŏŀƴ ƳŀƪŜ ŀ ǇŀȅƳŜƴǘ ǘƻ ŀ ŎǊŜŘƛǘ ŎŀǊŘ ŦǊƻƳ ǘƘŜ Ϧ¢ǊŀƴǎŦŜǊǎϦ ƳŜƴǳ πҔ Ϧ/ǊŜŘƛǘ ŎŀǊŘ ǇŀȅƳŜƴǘϦ:    

 



                                                                                                                                                                                                                                                                                                                    

пс 
 

Lƴ ǘƘŜ ϦLƴƛǝŀǘƻǊϦ ŬŜƭŘΣ ȅƻǳ Ŏŀƴ ǎŜƭŜŎǘ ǘƘŜ ŀŎŎƻǳƴǘ ŦǊƻƳ ǿƘƛŎƘ ǘƘŜ ǇŀȅƳŜƴǘ ǿƛƭƭ ōŜ ƳŀŘŜΦ ¢ƘŜ ǎȅǎǘŜƳ ƻũŜǊǎ ŀ ǎŜƭŜŎǝƻƴ ƻŦ 

ȅƻǳǊ ŀŎŎƻǳƴǘǎ ǿƛǘƘ ŀŎǝǾŜ ǘǊŀƴǎŦŜǊ ǊƛƎƘǘǎ ǘƘŀǘ ŀǊŜ ǎǳōǎŎǊƛōŜŘ ŦƻǊ ǳǎŜ ǘƘǊƻǳƎƘ ǘƘŜ ǎŜǊǾƛŎŜΦ    

LƳǇƻǊǘŀƴǘΗ tŀȅƳŜƴǘǎ ǘƻ ŀ ŎǊŜŘƛǘ ŎŀǊŘ Ŏŀƴ ƻƴƭȅ ōŜ ƳŀŘŜ ŦǊƻƳ ŀŎŎƻǳƴǘǎ ƛƴ 9¦wΦ    

    

Lƴ ǘƘŜ άwŜŎƛǇƛŜƴǘέ ŬŜƭŘ ȅƻǳ ƘŀǾŜ ǘƘŜ ŎƘƻƛŎŜ ōŜǘǿŜŜƴ ŎǊŜŘƛǝƴƎ ȅƻǳǊ ƻǿƴ ŎǊŜŘƛǘ ŎŀǊŘ ƻǊ ǘǊŀƴǎŦŜǊǊƛƴƎ ǘƻ ŀƴƻǘƘŜǊ 

ŎŀǊŘ ŀǘ tƻǎǘōŀƴƪΦ LŦ ȅƻǳ ǿƛǎƘ ǘƻ ƳŀƪŜ ŀ ǇŀȅƳŜƴǘ ƻƴ ȅƻǳǊ ƻǿƴ ŎŀǊŘΣ ȅƻǳ Ŏŀƴ ǎŜƭŜŎǘ ƛǘ ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ 

ƳŜƴǳΦ ¢ƘŜ ŎŀǊŘǎ ŀŘŘŜŘ ŦƻǊ ǳǎŜ ƛƴ ȅƻǳǊ ŀŎŎƻǳƴǘ ŀǊŜ ŘƛǎǇƭŀȅŜŘΦ    

LŦ ȅƻǳ ŎƘƻƻǎŜ ǘƻ ǘǊŀƴǎŦŜǊ ǘƻ ŀƴƻǘƘŜǊ ŎŀǊŘΣ ǘƘŜ ŬŜƭŘǎ ǿƛƭƭ ōŜ ŎƭŜŀǊŜŘΣ ŀƭƭƻǿƛƴƎ ȅƻǳ ǘƻ Ƴŀƴǳŀƭƭȅ ŜƴǘŜǊ ǘƘŜ ŎŀǊŘ ƴǳƳōŜǊ ŀƴŘ 

ǊŜŎƛǇƛŜƴǘϥǎ ƴŀƳŜΦ    

    

ỏ ±ŀƭƛŘƛǘȅ ƻŦ ǘǊŀƴǎŦŜǊǎ    

Lƴ ŎŀǎŜ ȅƻǳ Řƻ ƴƻǘ ǎŜƴŘ ŀ ŎǊŜŀǘŜŘ ǘǊŀƴǎŦŜǊ ƛƳƳŜŘƛŀǘŜƭȅΣ ȅƻǳ Ŏŀƴ ǎƛƎƴ ŀƴŘ ǎŜƴŘ ƛǘ ŀǘ ŀ ƭŀǘŜǊ ǎǘŀƎŜ ōŜŦƻǊŜ ƛǘǎ ǾŀƭƛŘƛǘȅ 

ŜȄǇƛǊŜǎ ƛƴ ǘƘŜ άtŜƴŘƛƴƎέ ǘŀō ƻŦ ǘƘŜ ά¢ǊŀƴǎŦŜǊǎέ ƳŜƴǳΦ   

     

LƳǇƻǊǘŀƴǘΗ ¢ƘŜ ǎǘŀƴŘŀǊŘ ǾŀƭƛŘƛǘȅ ƻŦ ǘǊŀƴǎŦŜǊǎ ƛǎ ол ŘŀȅǎΦ Lǘ Ŏŀƴ ōŜ ŎƘŀƴƎŜŘ ōȅ ǎŜƭŜŎǝƴƎ ǘƘŜ Ϧ9ȄŜŎǳǝƻƴ ŀƴŘ ǾŀƭƛŘƛǘȅ ŘŀǘŜϦ 

ƭƛƴƪ ŀǘ ǘƘŜ ōƻǧƻƳ ƻŦ ǘƘŜ ǘǊŀƴǎŦŜǊ ƻǊŘŜǊ ŦƻǊƳΦ    



                                                                                                                                                                                                                                                                                                                    

пт 
 

    

Lƴ ŎŀǎŜ ȅƻǳ Řƻ ƴƻǘ ǎƛƎƴ ŀƴŘ ǎŜƴŘ ǘƘŜ ǘǊŀƴǎŦŜǊ ōŜŦƻǊŜ ǘƘŜ ŜȄǇƛǊȅ ŘŀǘŜΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ǿƛƭƭ ŜȄǇƛǊŜ ŀƴŘ ƛƴ ǘƘŀǘ ŎŀǎŜ ƛǘ ǿƛƭƭ 

ƴŜŜŘ ǘƻ ōŜ ŎǊŜŀǘŜŘ ŀƎŀƛƴΦ    

мпΦн /ǊŜŀǝƴƎ ŀ wŜŎǳǊǊƛƴƎ tŀȅƳŜƴǘ ǿƛǘƘ aŀƴǳŀƭ /ƻƴŬǊƳŀǝƻƴ ƻǊ !ǳǘƻƳŀǝŎ 9ȄŜŎǳǝƻƴ    

²ƛǘƘ ǘƘƛǎ ŦǳƴŎǝƻƴŀƭƛǘȅΣ ȅƻǳ Ŏŀƴ ŎǊŜŀǘŜ ǊŜŎǳǊǊƛƴƎ ǘǊŀƴǎŦŜǊǎ ǘƘŀǘ ǿƛƭƭ ōŜ ƎŜƴŜǊŀǘŜŘ ŀǳǘƻƳŀǝŎŀƭƭȅ ŀǘ ŀ ǇǊŜŘŜŬƴŜŘ ǊŜǇŜŀǝƴƎ 

ǝƳŜ ƛƴǘŜǊǾŀƭΦ    

9ŀŎƘ ǘǊŀƴǎŦŜǊ Ŏŀƴ ōŜ ǎŀǾŜŘ ŀǎ ŀ ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ƛǘ ƛǎ ƛƴ 9¦wΣ ǘƻ ǘƘŜ ōǳŘƎŜǘΣ ƛƴ ŦƻǊŜƛƎƴ 

ŎǳǊǊŜƴŎȅΣ ƻǊ ŀ ŎǳǊǊŜƴŎȅ ŜȄŎƘŀƴƎŜΦ ¸ƻǳ ǎƛƳǇƭȅ ƴŜŜŘ ǘƻ ǎŜƭŜŎǘ ǘƘŜ ƻǇǝƻƴ ϥ{ŀǾŜ ǇŀȅƳŜƴǘ ŘŜǘŀƛƭǎϥ Ҧ ϥ{ŀǾŜ ŀǎ 

ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘϥ ŀƴŘ ǘƘŜƴ Ŭƭƭ ƛƴ ǘƘŜ ǊŜǉǳƛǊŜŘ ŬŜƭŘǎ ƛƴ ǘƘŜ ŦƻǊƳΥ    

ω tŀȅƳŜƴǘ ŦǊŜǉǳŜƴŎȅ    

ω 9ȄŜŎǳǝƻƴ ǘȅǇŜ όƳŀƴǳŀƭ ŎƻƴŬǊƳŀǝƻƴκŀǳǘƻƳŀǝŎ ŜȄŜŎǳǝƻƴύ    

ω ±ŀƭƛŘƛǘȅ ǇŜǊƛƻŘ ŀƴŘ ǎǘŀǊǘ ŘŀǘŜ όƛŦ ŘƛũŜǊŜƴǘ ŦǊƻƳ ǘƘŜ ƻǊŘŜǊ ŘŀǘŜύ    

¢ƘŜ ǎŀƳŜ ŦƻǊƳ ŀƭǎƻ ǇǊƻǾƛŘŜǎ ƻǇǝƻƴǎ ǘƻ ǎŀǾŜ ǘƘŜ ǘǊŀƴǎŦŜǊ ŀǎ ŀ ¢ŜƳǇƭŀǘŜΣ {ŀǾŜŘ .ŜƴŜŬŎƛŀǊȅΣ ƻǊ ¢ǊǳǎǘŜŘ .ŜƴŜŬŎƛŀǊȅΦϦ    



                                                                                                                                                                                                                                                                                                                    

пу 
 

    

²ƘŜƴ ŀŎǝǾŀǝƴƎ ŀ ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘ ǿƛǘƘ ŀǳǘƻƳŀǝŎ ŜȄŜŎǳǝƻƴΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ǿƛƭƭ ƴƻǘ ƻƴƭȅ ōŜ ƎŜƴŜǊŀǘŜŘ ŀǳǘƻƳŀǝŎŀƭƭȅ 

ōǳǘ ŀƭǎƻ ŜȄŜŎǳǘŜŘ ŀǳǘƻƳŀǝŎŀƭƭȅΦ    

¢Ƙƛǎ ǘȅǇŜ ƻŦ ǇŀȅƳŜƴǘ ǊŜǉǳƛǊŜǎ ǾŀƭƛŘ ǎŜŎǳǊƛǘȅ ǾŜǊƛŬŎŀǝƻƴ ŀǘ ǘƘŜ ǝƳŜ ƻŦ ŎǊŜŀǝƻƴΣ ǿƘƛŎƘ ƛǎ ƻƴŜπǝƳŜΦ 

/ƻƴŬǊƳŀǝƻƴ ƛǎ ǊŜǉǳƛǊŜŘ ǿƘŜƴ ŀ ǳǎŜǊ ŎǊŜŀǘŜǎ ƻǊ ŜŘƛǘǎ ŀ ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘΦ !ƴȅ ǎǳōǎŜǉǳŜƴǘ ǘǊŀƴǎŦŜǊ ŎǊŜŀǘŜŘ 

ŦǊƻƳ ŀ ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘ ŘƻŜǎ ƴƻǘ ǊŜǉǳƛǊŜ ŎƻƴŬǊƳŀǝƻƴΦ wŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘǎ ǘƘŀǘ ƘŀǾŜ ŀƭǊŜŀŘȅ ōŜŜƴ 

ŎǊŜŀǘŜŘ Ŏŀƴ ōŜ ŦƻǳƴŘ ƛƴ ǘƘŜ Ϧ¢ǊŀƴǎŦŜǊǎϦ ƳŜƴǳΣ ǿƘŜǊŜ ȅƻǳ Ŏŀƴ ǾƛŜǿΣ ŀŎǝǾŀǘŜκŘŜŀŎǝǾŀǘŜ ƻǊ ŘŜƭŜǘŜ  ǘƘŜ ŎǊŜŀǘŜŘ 

ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘΦ    

    
 

мпΦо αtŜƴŘƛƴƎ ǇŀȅƳŜƴǘǎά    

¢ƘŜ ǊŜǇƻǊǘ Ŏŀƴ ōŜ ŀŎŎŜǎǎŜŘ ŦǊƻƳ ǘƘŜ ά¢ǊŀƴǎŦŜǊǎέ ƳŜƴǳ έtŜƴŘƛƴƎ tŀȅƳŜƴǘǎέ    

 



                                                                                                                                                                                                                                                                                                                    

пф 
 

Å ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƭǳƳƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜΥ 

Å ¢ȅǇŜ ƻŦ ǘǊŀƴǎŦŜǊ 

Å wŜŎƛǇƛŜƴǘ ς ƴŀƳŜ ŀƴŘ ŀŎŎƻǳƴǘ ƻŦ ǘƘŜ wŜŎƛǇƛŜƴǘ    

Å 5Ŝǘŀƛƭǎ    

Å {ǘŀǘǳǎ    

Å !Ƴƻǳƴǘ    

Å wŜƎƛǎǘŜǊŜŘ ς ŘŀǘŜ ŀƴŘ ǝƳŜ ƻŦ ǊŜƎƛǎǘǊŀǝƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎŦŜǊ    

.ȅ ǎŜƭŜŎǝƴƎ ŀ ŎƻƭǳƳƴ ƴŀƳŜΣ ǘƘŜ ǘǊŀƴǎŦŜǊǎ ǿƛƭƭ ōŜ ǎƻǊǘŜŘ ŀŎŎƻǊŘƛƴƎƭȅ όǳǇŎƻƳƛƴƎ ŦŜŀǘǳǊŜύΦ ¢ƘŜ ǘǊŀƴǎŦŜǊǎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ŀǊŜ 

ƎǊƻǳǇŜŘ ƛƴǘƻ ŘƛũŜǊŜƴǘ ǎŜŎǝƻƴǎ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ǎǘŀǘǳǎΦ    

 

   

.ȅ ǎŜƭŜŎǝƴƎ ǘƘŜ ά{ƛƎƴέ ōǳǧƻƴΣ ȅƻǳ ǿƛƭƭ ǇǊƻŎŜŜŘ ǘƻ ǘƻƪŜƴ ǎƛƎƴƛƴƎΦ    

    

LƳǇƻǊǘŀƴǘΗ LƴǘŜǊƴŀƭ ōŀƴƪ ǘǊŀƴǎŦŜǊǎ ŀǊŜ ǇǊƻŎŜǎǎŜŘ ƛƴ ǊŜŀƭπǝƳŜΣ ŀƴŘ ƻƴŎŜ ǘƘŜ ǇŀȅƳŜƴǘ ƛǎ ƛƴƛǝŀǘŜŘΣ ƛǘ ƛǎ ŜȄŜŎǳǘŜŘ ŀƴŘ Ŏŀƴƴƻǘ 

ōŜ ŎŀƴŎŜƭŜŘΦ    

 



                                                                                                                                                                                                                                                                                                                    

рл 
 

ΤΧдΧЮìŔƣőĬƖċƽċũЮƖĲƕƨĲƚƣ

 

¢ƻ ŎǊŜŀǘŜ ŀ ǿƛǘƘŘǊŀǿŀƭ ǊŜǉǳŜǎǘΣ ȅƻǳ ƴŜŜŘ ǘƻ Ŭƭƭ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŬŜƭŘǎΥ    

Å !ŎŎƻǳƴǘ    

Å ²ƛǘƘŘǊŀǿŀƭ ŀƳƻǳƴǘ ŀƴŘ ŎǳǊǊŜƴŎȅ    

Å .ŀƴƪ ōǊŀƴŎƘ ŦǊƻƳ ǿƘƛŎƘ ȅƻǳ ǿƛƭƭ ǿƛǘƘŘǊŀǿ ǘƘŜ ǊŜǉǳŜǎǘŜŘ ŀƳƻǳƴǘ    

Å ²ƛǘƘŘǊŀǿŀƭ ŘŀǘŜ    

¢ƘŜ ƳƛƴƛƳǳƳ ǿƛǘƘŘǊŀǿŀƭ ŀƳƻǳƴǘǎ ŦƻǊ ŘƛũŜǊŜƴǘ ŎǳǊǊŜƴŎƛŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ    

Å 9¦w π млрл    

Å ¦{5 π мллл  

Å D.t π мллл    

¢ƘŜ ϥ.ǊŀƴŎƘ 5Ŝǘŀƛƭǎϥ ŬŜƭŘ Ŏƻƴǘŀƛƴǎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ƴŀƳŜΣ ŀŘŘǊŜǎǎΣ ŎƻƴǘŀŎǘ ǇƘƻƴŜ ƴǳƳōŜǊΣ ŀƴŘ ǿƻǊƪƛƴƎ 

ƘƻǳǊǎ ƻŦ ǘƘŜ ǎŜƭŜŎǘŜŘ ōǊŀƴŎƘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŜȄŀŎǘ ƭƻŎŀǝƻƴ ƻƴ DƻƻƎƭŜ aŀǇǎΦ LƴŦƻǊƳŀǝƻƴ ƛǎ ŀƭǎƻ ŀǾŀƛƭŀōƭŜ 

ǊŜƎŀǊŘƛƴƎ ǿƘŜƴ ǘƘŜ ǿƛǘƘŘǊŀǿŀƭ ǊŜǉǳŜǎǘ Ŏŀƴ ōŜ ŜȄŜŎǳǘŜŘ ŀǘ ǘƘŜ ŜŀǊƭƛŜǎǘ ǎǘŀƎŜΦ ²ƘŜƴ ǎŜƭŜŎǝƴƎ ϥ{ŜŜ aƻǊŜϥΣ ǘƘŜ 

ŦƻƭƭƻǿƛƴƎ ŘƛŀƭƻƎ ƛǎ ŘƛǎǇƭŀȅŜŘΥ    

    

            

            
ǘƘŜ ōǳǧƻƴ 

      



                                                                                                                                                                                                                                                                                                                    

рм 
 

    
hƴŎŜ ǘƘŜ ǿƛǘƘŘǊŀǿŀƭ ǊŜǉǳŜǎǘ ƛǎ ŎǊŜŀǘŜŘΣ ƛǘ Ƴǳǎǘ ōŜ ǎƛƎƴŜŘ ǿƛǘƘ ŀ ǎƻƊǿŀǊŜ ǘƻƪŜƴΦ    

мрΦ aŜƴǳ ά¦ǝƭƛǘȅ ōƛƭƭǎέ    
Lƴ ǘƘŜ Ϧ¦ǝƭƛǘȅ ōƛƭƭǎϦ ƳŜƴǳΣ ȅƻǳ Ŏŀƴ Ǉŀȅ ȅƻǳǊ ōƛƭƭǎ ŦƻǊ ǾŀǊƛƻǳǎ ǳǝƭƛǘȅ ǎŜǊǾƛŎŜǎΣ ŎŀǘŜƎƻǊƛȊŜŘ ōȅ ǘȅǇŜΦ    

tŀȅƳŜƴǘǎ Ŏŀƴ ōŜ ƳŀŘŜ ŦǊƻƳ 9¦w ŀŎŎƻǳƴǘǎ ƻǊ 9¦w ŎǊŜŘƛǘ ŎŀǊŘǎΦ    

LƳǇƻǊǘŀƴǘΗ !ŘŘƛǝƻƴŀƭ ŀǳǘƘŜƴǝŎŀǝƻƴ ƛǎ ǊŜǉǳƛǊŜŘ Ǿƛŀ ǘƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ǎƻƊǿŀǊŜ ǘƻƪŜƴ ƻǊ ŀ ƻƴŜπǝƳŜ ŎƻŘŜ όǎŜƴǘ 

ǘƻ ǘƘŜ ƳƻōƛƭŜ ƴǳƳōŜǊ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜύ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻǇŜǊŀǝƻƴǎΥ    

Å /ǊŜŀǝƴƎ ƻǊ ŜŘƛǝƴƎ ŀ ǎǳōǎŎǊƛǇǝƻƴ ŦƻǊ ǳǝƭƛǘȅ ōƛƭƭ ǇŀȅƳŜƴǘǎΤ    

Å aŀƪƛƴƎ ŀ ƻƴŜπǝƳŜ ǳǝƭƛǘȅ ōƛƭƭ ǇŀȅƳŜƴǘ ǿƛǘƘƻǳǘ ŎǊŜŀǝƴƎ ŀ ǎǳōǎŎǊƛǇǝƻƴΤ    

Å CƻǊ ǇŀȅƳŜƴǘ ōȅ ŎƻŘŜ    

ỏ ¦ǝƭƛǘȅ ōƛƭƭǎ    

¢ƘŜ ά¦ǝƭƛǘȅ ōƛƭƭǎέ ǘŀō Ŏƻƴǘŀƛƴǎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǎǳōǎŎǊƛōŜǊ ƴǳƳōŜǊǎ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǇŀȅƳŜƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƻǇǝƻƴ ǘƻ 

ƳŀƪŜ ŀ ƴŜǿ ǇŀȅƳŜƴǘ ǿƛǘƘƻǳǘ ŀ ǎǳōǎŎǊƛǇǝƻƴ ǘƘǊƻǳƎƘ ōǳǧƻƴ άbŜǿ tŀȅƳŜƴǘέΦ    

¸ƻǳ Ŏŀƴ ƳŀƪŜ ōƻǘƘ ƻƴŜπǝƳŜ ǇŀȅƳŜƴǘǎ ŀƴŘ ŎǊŜŀǘŜ ŀ ǎǳōǎŎǊƛǇǝƻƴ ǘƘŀǘ ǎǘƻǊŜǎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǎŜƭŜŎǘŜŘ ƳŜǊŎƘŀƴǘ 

ŀƴŘ ǎǳōǎŎǊƛǇǝƻƴ ƴǳƳōŜǊΦ    

¢ƻ ƳŀƪŜ ŀ ǇŀȅƳŜƴǘΣ ǎŜƭŜŎǘ ōǳǧƻƴ άtŀȅ ǳǝƭƛǘȅ ōƛƭƭέ ҔҔ άbŜǿ ǇŀȅƳŜƴǘέΦ    
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¸ƻǳ ǎƘƻǳƭŘ ǎŜƭŜŎǘ ŀ ǎŜǊǾƛŎŜ ŀƴŘ ƳŜǊŎƘŀƴǘΥ    

Ψ     

CƛƭǘŜǊƛƴƎ ƻŦ ŎŀǘŜƎƻǊƛŜǎ ŀƴŘ ƳŜǊŎƘŀƴǘǎ ƛǎ ŀǾŀƛƭŀōƭŜ ōȅ ŜƴǘŜǊƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ƴŀƳŜ Υ    

    

¢ƘŜ ǎǳōǎŎǊƛōŜǊ ƴǳƳōŜǊ ƛǎ ŜƴǘŜǊŜŘ ǘƻ ǊŜǘǊƛŜǾŜ ǘƘŜ ŎǳǊǊŜƴǘ ƻǳǘǎǘŀƴŘƛƴƎ ŀƳƻǳƴǘΣ ǘƘŜƴ ǘƘŜ Ϧ/ƘŜŎƪϦ ōǳǧƻƴ ƛǎ ǎŜƭŜŎǘŜŘ Φ! 

ǊŜŀƭǝƳŜ ŎƘŜŎƪ ƛǎ ǇŜǊŦƻǊƳŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜǊŜ ƛǎ ŀƴ ƻǳǘǎǘŀƴŘƛƴƎ ƻōƭƛƎŀǝƻƴ ŦƻǊ ǘƘŜ ŜƴǘŜǊŜŘ ǎǳōǎŎǊƛōŜǊ ƴǳƳōŜǊΥ    

 

LŦ ƴƻ ƻǳǘǎǘŀƴŘƛƴƎ ƻōƭƛƎŀǝƻƴ ƛǎ ŦƻǳƴŘΣ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŘƛǎǇƭŀȅŜŘΥ    
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LŦ ŀƴ ƻǳǘǎǘŀƴŘƛƴƎ ƻōƭƛƎŀǝƻƴ ƛǎ ŦƻǳƴŘΣ ǘƘŜ ŀƳƻǳƴǘ ŘǳŜ ƛǎ ŘƛǎǇƭŀȅŜŘΣ ŀƴŘ ŀ ǇŀȅƳŜƴǘ ŀŎŎƻǳƴǘ Ƴǳǎǘ ōŜ ǎŜƭŜŎǘŜŘΦ hƴ ǘƘƛǎ ǎŎǊŜŜƴΣ 

ǘƘŜ ǇŀȅƳŜƴǘ Ŏŀƴ ŀƭǎƻ ōŜ ǎŀǾŜŘ ŀǎ ŀ ǎǳōǎŎǊƛǇǝƻƴΦ    

 

    

²ƘŜƴ ǎŜƭŜŎǝƴƎ Ϧ!ǳǘƻƳŀǘŜŘ ŜȄŜŎǳǝƻƴϦΣ ŀŘŘƛǝƻƴŀƭ ŬŜƭŘǎ ŀǇǇŜŀǊ ŦƻǊ ŜƴǘŜǊƛƴƎ ŀ ƭƛƳƛǘ ǳǇ ǘƻ ǿƘƛŎƘ ǘƘŜ ŀǳǘƻƳŀǝŎ 

ǇŀȅƳŜƴǘ ǿƛƭƭ ōŜ ǇǊƻŎŜǎǎŜŘΦ    

.ȅ ǎŜƭŜŎǝƴƎ ǘƘŜ Ϧ±ŜǊƛŦȅϦ ōǳǧƻƴΣ ȅƻǳ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀ ŎƻƴŬǊƳŀǝƻƴ ƴƻǝŬŎŀǝƻƴ Ǿƛŀ ŀ ǎƻƊǿŀǊŜ ǘƻƪŜƴ ƻǊ ŀ 

ƻƴŜǝƳŜ ŎƻŘŜ όh¢tύ ǎŜƴǘ Ǿƛŀ {a{κ±ƛōŜǊ π ƻƴŎŜ ŦƻǊ ŎǊŜŀǝƴƎ ǘƘŜ ǎǳōǎŎǊƛǇǝƻƴ ŀƴŘ ƻƴŎŜ ƳƻǊŜ ŦƻǊ ǘƘŜ 
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ǇŀȅƳŜƴǘ ƛǘǎŜƭŦΦ LŦ ȅƻǳ Řƻ ƴƻǘ ǿƛǎƘ ǘƻ ŀŘŘ ǘƘŜ ǳǝƭƛǘȅ ǎŜǊǾƛŎŜ ŀǎ ŀ ǎǳōǎŎǊƛǇǝƻƴΣ ȅƻǳ ƻƴƭȅ ƴŜŜŘ ǘƻ ŎƻƴŬǊƳ 

ǘƘŜ ǇŀȅƳŜƴǘΦ    

ỏ {ǳōǎŎǊƛǇǝƻƴǎ    

CǊƻƳ ǘƘŜ Ϧ¦ǝƭƛǘȅ ōƛƭƭǎϦ ƳŜƴǳΣ ǳƴŘŜǊ ǘƘŜ Ϧ{ŀǾŜŘ ǎǳōǎŎǊƛǇǝƻƴǎϦ ǘŀōΣ ȅƻǳ Ŏŀƴ ǾƛŜǿ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǎŀǾŜŘ ǳǝƭƛǘȅ 

ǎǳōǎŎǊƛǇǝƻƴǎ ȅƻǳ ƘŀǾŜ ŎǊŜŀǘŜŘ ǘƘǊƻǳƎƘ ȅƻǳǊ ōŀƴƪƛƴƎΦ    

Lƴ ǘƘƛǎ ƳŜƴǳΣ ȅƻǳ Ŏŀƴ ŀƭǎƻ ǎŜŜ ǘƘŜ ŀŎǝǾŜ ŎƻƴǎŜƴǘǎ ŦƻǊ ŀǳǘƻƳŀǝŎ ǇŀȅƳŜƴǘ ƻŦ ŘŜōǘǎ ǘƘǊƻǳƎƘ ǘƘŜ ¦ƴƛǾŜǊǎŀƭ tŀȅŜǊ ǎŜǊǾƛŎŜ 

ǘƘŀǘ ȅƻǳ ƘŀǾŜ ǊŜǉǳŜǎǘŜŘ ŀǘ ŀ ōŀƴƪ ƻŶŎŜΦ    

    

ỏ tŀȅƳŜƴǘ ōȅ ŎƻŘŜ    

CǊƻƳ ǘƘŜ Ϧ¦ǝƭƛǘȅ ōƛƭƭǎϦ ƳŜƴǳΣ ǳƴŘŜǊ ǘƘŜ ϦtŀȅƳŜƴǘ ōȅ /ƻŘŜϦ ǘŀōΣ ȅƻǳ Ŏŀƴ Ǉŀȅ ŦƻǊ ƎƻƻŘǎ ƻǊ ǎŜǊǾƛŎŜǎ ŦƻǊ ǿƘƛŎƘ ŀ млπ

ŘƛƎƛǘ ŎƻŘŜ Ƙŀǎ ōŜŜƴ ǇǊƻǾƛŘŜŘΦ    

    
!ƊŜǊ ŜƴǘŜǊƛƴƎ ǘƘŜ млπŘƛƎƛǘ ŎƻŘŜΣ ǎŜƭŜŎǘ ǘƘŜ Ϧ/ƘŜŎƪϦ ōǳǧƻƴΦ    



                                                                                                                                                                                                                                                                                                                    

рр 
 

    

! ŎƘŜŎƪ ƛǎ ǇŜǊŦƻǊƳŜŘΣ ŀƴŘ ǘƘŜ ǎȅǎǘŜƳ ŘƛǎǇƭŀȅǎ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŦƻǳƴŘ ƻōƭƛƎŀǝƻƴΦ    

    

¸ƻǳ Ŏŀƴ ǎŜƭŜŎǘ ŀƴ ŀŎŎƻǳƴǘ ǘƻ Ǉŀȅ ŦǊƻƳ ǘƘŜ ŘǊƻǇπŘƻǿƴ ƳŜƴǳΣ ŀƴŘ ƴŜȄǘ ǘƻ ǘƘŜ ŘǳŜ ŀƳƻǳƴǘ ȅƻǳ ǿƛƭƭ ǎŜŜ ŀƴ ƛƴŦƻ ōǳǧƻƴ 

ǘƘŀǘ ŘƛǎǇƭŀȅǎ ǇŀȅƳŜƴǘ ŘŜǘŀƛƭǎ ƛƴ ŀƴ ƛƴŦƻǊƳŀǝǾŜ ǿƛƴŘƻǿΦ    

hƴŎŜ ȅƻǳ ƘŀǾŜ ǊŜǾƛŜǿŜŘ ǘƘŜ ŘǳŜ ŀƳƻǳƴǘ ŀƴŘ ǎŜƭŜŎǘŜŘ ǘƘŜ ōƛƭƭ ǘƻ ǇŀȅΣ ȅƻǳ ǎƘƻǳƭŘ ŎƭƛŎƪ ǘƘŜ ϦtŀȅƳŜƴǘ ōȅ /ƻŘŜϦ 

ōǳǧƻƴΦ ¢ƘŜ ǇŀȅƳŜƴǘ ƛǎ ŎƻƴŬǊƳŜŘ ǿƛǘƘ ŀ ǎƻƊǿŀǊŜ ǘƻƪŜƴΦ    
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ỏ tŀȅƳŜƴǘ IƛǎǘƻǊȅ    

!ƭƭ ǇŀƛŘ ǳǝƭƛǘȅ ƻōƭƛƎŀǝƻƴǎ ƻǊ ǇŀȅƳŜƴǘǎ ōȅ ŎƻŘŜ Ŏŀƴ ōŜ ŦƻǳƴŘ ƛƴ ǘƘŜ ϦtŀȅƳŜƴǘ IƛǎǘƻǊȅϦ ǘŀōΦ    

Å ±ƛŜǿ ǘƘŜ ǇŀȅƳŜƴǘ     

Å CƛƭǘŜǊ ōȅ ǇŜǊƛƻŘ ƻǊ ǇŀȅƳŜƴǘ ŘŜǘŀƛƭǎ όƳŜǊŎƘŀƴǘ ƴŀƳŜΣ ǎǳōǎŎǊƛōŜǊ ƴǳƳōŜǊύ    

Å DŜƴŜǊŀǘŜ ŀ ǊŜǇƻǊǘ ƛƴ t5C ƻǊ ·[{· ŦƻǊƳŀǘ    

    

мсΦ aŜƴǳ ά¢ŀȄŜǎέ    
Lƴ ǘƘŜ Ϧ¢ŀȄŜǎϦ ƳŜƴǳΣ ǳƴŘŜǊ ǘƘŜ Ϧtŀȅ ǘŀȄŜǎϦ ǘŀōΣ ȅƻǳ Ŏŀƴ ŎƘŜŎƪ ŀƴŘ Ǉŀȅ ǘŀȄ ƻōƭƛƎŀǝƻƴǎ ǘƻ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǝŜǎ ƭƛǎǘŜŘΥ    

    
.ȅ ŘŜŦŀǳƭǘΣ ǘƘŜ ƴŀƳŜ ŀƴŘ ǇŜǊǎƻƴŀƭ ƛŘŜƴǝŬŎŀǝƻƴ ƴǳƳōŜǊ ό9Dbύ ƻŦ ǘƘŜ ŀŎŎƻǳƴǘ ƘƻƭŘŜǊ ŀǊŜ ǇǊŜƭƻŀŘŜŘΣ ōǳǘ ƛǘ ƛǎ 

ǇƻǎǎƛōƭŜ ǘƻ ǎŜƭŜŎǘ ǘƘŜ ƻǇǝƻƴ ǘƻ Ǉŀȅ ŀ ǘŀȄ ƻōƭƛƎŀǝƻƴ ŦƻǊ ŀƴƻǘƘŜǊ ǇŜǊǎƻƴ ǳǎƛƴƎ ǘƘŜ ǎƭƛŘŜ ōǳǧƻƴ Ϧtŀȅ ŦƻǊ !ƴƻǘƘŜǊ 

hōƭƛƎŜŜϦΦ    

²ƘŜƴ ǎŜƭŜŎǝƴƎ ǘƘŜ Ϧ/ƘŜŎƪϦ ōǳǧƻƴΣ ŀ ǊŜŀƭπǝƳŜ ŎƘŜŎƪ ƛǎ ǇŜǊŦƻǊƳŜŘ ŦƻǊ ŀƴȅ ǘŀȄ ƻōƭƛƎŀǝƻƴǎΦ    

LŦ ƴƻ ƻōƭƛƎŀǝƻƴǎ ŀǊŜ ŦƻǳƴŘΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜǎǎŀƎŜ ǿƛƭƭ ŀǇǇŜŀǊΥ    

    
LŦ ŀƴȅ ƻōƭƛƎŀǝƻƴǎ ŀǊŜ ŦƻǳƴŘΣ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ŀƭƭ ŘǳŜ ƭƻŎŀƭ ǘŀȄŜǎ ŀƴŘ ŦŜŜǎ ǿƛƭƭ ōŜ ŘƛǎǇƭŀȅŜŘΥ    
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tŀȅƳŜƴǘǎ ŀǊŜ ƳŀŘŜ ŦǊƻƳ ŀ ōŀƴƪ ŀŎŎƻǳƴǘ ƻǊ ŀ ŎǊŜŘƛǘ ŎŀǊŘ ƛƴ 9¦wΦ    

LƳǇƻǊǘŀƴǘΗ !ŘŘƛǝƻƴŀƭ ŀǳǘƘŜƴǝŎŀǝƻƴ ƛǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ŜŀŎƘ ǘŀȄ ŀƴŘ ŦŜŜ ǇŀȅƳŜƴǘ Ǿƛŀ ǘƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ǎƻƊǿŀǊŜ 

ǘƻƪŜƴ ƻǊ ŀ ƻƴŜπǝƳŜ ŎƻŘŜ όh¢tύ ǎŜƴǘ ǘƻ ǘƘŜ ƳƻōƛƭŜ ƴǳƳōŜǊ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜΦ    

LƳǇƻǊǘŀƴǘΗ hōƭƛƎŀǝƻƴǎ ŀǊŜ ǇŀƛŘ ƛƴ ŎƘǊƻƴƻƭƻƎƛŎŀƭ ƻǊŘŜǊΦ Lǘ ƛǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǘƻ Ǉŀȅ ŀ ŎǳǊǊŜƴǘπȅŜŀǊ ƻōƭƛƎŀǝƻƴ ƛŦ ǘƘŜǊŜ ŀǊŜ 

ƻǳǘǎǘŀƴŘƛƴƎ ƻōƭƛƎŀǝƻƴǎ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ    

    ω   tŀȅƳŜƴǘ ƘƛǎǘƻǊȅ    

Lƴ ǘƘŜ ϦtŀȅƳŜƴǘǎ ƘƛǎǘƻǊȅϦ ǘŀōΣ ȅƻǳ Ŏŀƴ ŎƘŜŎƪ ǇŀƛŘ ǘŀȄŜǎΦ ! ŬƭǘŜǊ ƛǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǾƛŜǿ ǇŀȅƳŜƴǘǎ ŦƻǊ ǘƘŜ ŎǳǊǊŜƴǘ Řŀȅ ƻǊ ǘƘŜ 

ƭŀǎǘ тΣ олΣ ƻǊ фл ŘŀȅǎΦ ¢ƘŜǊŜ ƛǎ ŀƭǎƻ ŀƴ ƻǇǝƻƴ ǘƻ Ƴŀƴǳŀƭƭȅ ŜƴǘŜǊ ŀ ŎǳǎǘƻƳ ǇŜǊƛƻŘΦ    

    

мтΦ aŜƴǳ άwƛƎƘǘǎ ŀƴŘ ƭƛƳƛǘǎέ    
мтΦм tǊƻŘǳŎǘ ǊƛƎƘǘǎ    

¸ƻǳ Ŏŀƴ ǾƛŜǿ ǘƘŜ ǇǊƻŘǳŎǘ ǊƛƎƘǘǎ ƻŦ ŀ ǳǎŜǊ Ǿƛŀ ϦwƛƎƘǘǎ ŀƴŘ ƭƛƳƛǘǎϦ ƳŜƴǳҔҔϦtǊƻŘǳŎǘ ǊƛƎƘǘǎϦ ǎǳōƳŜƴǳΦ    
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Lathw¢!b¢Η ¢ƘŜ ǊƛƎƘǘ ǘƻ ǾƛŜǿ ǘƘŜ ǇǊƻŘǳŎǘ ǊƛƎƘǘǎ ƎǊŀƴǘŜŘ ǘƻ ŀ ǳǎŜǊ ƛǎ ǇǊƻǾƛŘŜŘ ŀƊŜǊ ǎƛƎƴƛƴƎ ŀƴ LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ !ƎǊŜŜƳŜƴǘΣ 

ǊŜǎǇŜŎǝǾŜƭȅ ŀƴ ŀƴƴŜȄ ǘƻ ƛǘΦ    

!ƭƭ ƎǊŀƴǘŜŘ ǊƛƎƘǘǎ ŀǊŜ ŘƛǎǇƭŀȅŜŘ ōȅ ǳǎŜǊ ŀƴŘ ƛǘ ƛǎ ǇƻǎǎƛōƭŜ ǘƻ ǎƻǊǘ ōȅ ǇǊƻŘǳŎǘ ǘȅǇŜΦ    

 

 
    

мтΦн /ƘŀƴƎŜ ƻŦ ƭƛƳƛǘǎ    

¦Ǉƻƴ ǊŜƎƛǎǘǊŀǝƻƴ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜΣ ŀ нпπƘƻǳǊ ƭƛƳƛǘ ƛǎ ǎŜǘ ŦƻǊ ŜŀŎƘ ŀŎŎƻǳƴǘ ǊŜƎƛǎǘŜǊŜŘ ŦƻǊ ǳǎŜ ǘƘǊƻǳƎƘ tƻǎǘōŀƴƪ ²ŜōΦ    

¸ƻǳ Ŏŀƴ ǊŜǉǳŜǎǘ ŀ ŎƘŀƴƎŜ ƻŦ ǘƘŜ ƭƛƳƛǘǎ ŦƻǊ ŀƴ ŀŎŎƻǳƴǘ ǘƘǊƻǳƎƘ ǘƘŜ άwƛƎƘǘǎ ŀƴŘ ƭƛƳƛǘǎ ƳŜƴǳέ ҔҔ [ƛƳƛǘǎҔҔ tǊŜǾƛŜǿ ǇŀȅƳŜƴǘǎ 

ƭƛƳƛǘǎ Φ    

    
LƳǇƻǊǘŀƴǘΗ hƴƭƛƴŜ ƭƛƳƛǘ ŎƘŀƴƎŜ ǊŜǉǳŜǎǘ Ŏŀƴ ƻƴƭȅ ōŜ ǎǳōƳƛǧŜŘ ōȅ ǳǎŜǊǎ ǿƘƻ ƳŀǘŎƘ ǘƘŜ ōŀƴƪ ŎƭƛŜƴǘΦ !ŎŎƻǳƴǘ 

ƭƛƳƛǘǎ ƻŦ ŀǳǘƘƻǊƛȊŜŘ ŀŎŎƻǳƴǘ ƘƻƭŘŜǊǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ōŀƴƪ ŎƭƛŜƴǘ Ŏŀƴ ōŜ ŎƘŀƴƎŜŘ ōȅ ŀƴ ŀŎŎƻǳƴǘ ƘƻƭŘŜǊ ŀǘ ŀ 

ōŀƴƪ ōǊŀƴŎƘΦ    

CƻǊ ƘƛƎƘŜǊ ǎŜŎǳǊƛǘȅΣ ǿƘŜƴ ŎƭƛŎƪƛƴƎ ƻƴ ǘƘŜ Ϧ±ƛŜǿ tŀȅƳŜƴǘ [ƛƳƛǘǎϦ ōǳǧƻƴΣ ŎƻƴŬǊƳŀǝƻƴ ƛǎ ǊŜǉǳƛǊŜŘ Ǿƛŀ ŀ 

ǎƻƊǿŀǊŜ ǘƻƪŜƴ ƻǊ ŀ ƻƴŜπǝƳŜ ŎƻŘŜ ǎŜƴǘ Ǿƛŀ {a{κ±ƛōŜǊ όh¢tύΦ ¢ƘŜ ŎƻŘŜ ƛǎ ǎŜƴǘ ǘƻ ǘƘŜ ƳƻōƛƭŜ ǇƘƻƴŜ ǇǊƻǾƛŘŜŘ 

ǘƻ ǘƘŜ ōŀƴƪΦ    

!ƊŜǊ ǎǳŎŎŜǎǎŦǳƭ ŎƻƴŬǊƳŀǝƻƴΣ ȅƻǳ ŀǊŜ ǘŀƪŜƴ ǘƻ ŀ ǎŎǊŜŜƴ ǿƛǘƘ ǘƘŜ ŀŎŎƻǳƴǘǎ ǎǳōǎŎǊƛōŜŘ ǘƻ ǘƘŜ ǎŜǊǾƛŎŜ ŀƴŘ ǘƘŜ ŎǳǊǊŜƴǘ 

ƭƛƳƛǘǎ ǘƘŀǘ ŀǊŜ ǎŜǘΦ    



                                                                                                                                                                                                                                                                                                                    

рф 
 

 

¸ƻǳ ƴŜŜŘ ǘƻ ŎƭƛŎƪ ƻƴ ά/ƘŀƴƎŜέ ōǳǧƻƴ ƴŜȄǘ ǘƻ ǘƘŜ ŀŎŎƻǳƴǘ ŦƻǊ ǿƘƛŎƘ ȅƻǳ ǿƛǎƘ ǘƻ ƳƻŘƛŦȅ ǘƘŜ ŎǳǊǊŜƴǘ ƭƛƳƛǘΦ    

¢ƘŜ ƴŜȄǘ ǎǘŜǇ ƛǎ ǘƻ ŜƴǘŜǊ ǘƘŜ ƴŜǿ ƭƛƳƛǘ ǾŀƭǳŜǎ ƛƴ ǘƘŜ ά[ƛƳƛǘ ǇŜǊ ŘƻŎǳƳŜƴǘò ŀƴŘ ά5ŀƛƭȅ [ƛƳƛǘέ ŬŜƭŘǎΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜȅ 

Ŧŀƭƭ ǿƛǘƘƛƴ ǘƘŜ ǎǇŜŎƛŬŜŘ ŀƭƭƻǿŀōƭŜ ǊŀƴƎŜΦ    

Lǘ ƛǎ ƳŀƴŘŀǘƻǊȅ ǘƻ ŀŘŘ ŀ ŎƻƳƳŜƴǘ ƛƴ ǘƘŜ ά5Ŝǘŀƛƭǎέ ŬŜƭŘ ŜȄǇƭŀƛƴƛƴƎ ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ ǘƘŜ ŎƘŀƴƎŜΦ ¢ƘŜ ƴŜȄǘ ǎǘŜǇ ƛǎ ǘƻ ŎƭƛŎƪ 

ǘƘŜ ά/ƘŀƴƎŜέ ōǳǧƻƴΦ    

 

LƳǇƻǊǘŀƴǘΗ ¢ƘŜ ǾŀƭǳŜ ƛƴ ǘƘŜ ά5ŀƛƭȅ [ƛƳƛǘέ ŬŜƭŘ Ƴǳǎǘ ōŜ ƎǊŜŀǘŜǊ ǘƘŀƴ ƻǊ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǾŀƭǳŜ ƛƴ ǘƘŜ ά[ƛƳƛǘ ǇŜǊ ŘƻŎǳƳŜƴǘέ 

ŬŜƭŘΦ    

!ŎŎƻǳƴǘ ƭƛƳƛǘǎ ŀǇǇƭȅ ǘƻ ǘǊŀƴǎŀŎǝƻƴǎ ǘƻ ǘƘƛǊŘπǇŀǊǘȅ ŀŎŎƻǳƴǘǎΦ ¢ƘŜǊŜ ŀǊŜ ƴƻ ǊŜǎǘǊƛŎǝƻƴǎ ƻƴ ǘǊŀƴǎŀŎǝƻƴǎ ōŜǘǿŜŜƴ ȅƻǳǊ ƻǿƴ 

ŀŎŎƻǳƴǘǎΦ    

{ǳōƳƛǩƴƎ ǘƘŜ ǊŜǉǳŜǎǘ ǘƻ ǘƘŜ ōŀƴƪ ǊŜǉǳƛǊŜǎ ŎƻƴŬǊƳŀǝƻƴ ǿƛǘƘ ŀ ǾŀƭƛŘ ǎŜŎǳǊƛǘȅ ŘŜǾƛŎŜΦ aƻǊŜ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ 

άtŜǊǎƻƴŀƭ {ŜŎǳǊƛǘȅ 5ŜǾƛŎŜǎέ ǎŜŎǝƻƴΦ    
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муΦ aŜƴǳ ά5ƻŎǳƳŜƴǘǎέ    
CƻǊ ŀƭƭ ǳǎŜǊǎ ƻŦ ǘƘŜ tƻǎǘōŀƴƪ ²Ŝō LƴǘŜǊƴŜǘ .ŀƴƪƛƴƎ ǎŜǊǾƛŎŜΣ ŦƻǊ ǿƘƻƳ ǘƘŜ ǳǎŜǊϥǎ ǇŜǊǎƻƴŀƭ ƛŘŜƴǝŬŎŀǝƻƴ ƴǳƳōŜǊ 

ƳŀǘŎƘŜǎ ǘƘŜ ōŀƴƪ ŎƭƛŜƴǘǎϥǎ ǇŜǊǎƻƴŀƭ ƛŘŜƴǝŬŎŀǝƻƴ ƴǳƳōŜǊΣ ŀŎŎŜǎǎ ǘƻ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ǎƛƎƴŜŘ ŘƻŎǳƳŜƴǘǎ ƻƴ ŀ ǘŀōƭŜǘ 

ŀǘ ŀ ōŀƴƪ ōǊŀƴŎƘ ƛǎ ǇǊƻǾƛŘŜŘΦ    

 
  

!ŎŎŜǎǎ ǘƻ ǘƘŜ Ϧ5ƻŎǳƳŜƴǘǎϦ ƳŜƴǳ ǊŜǉǳƛǊŜǎ ŀŘŘƛǝƻƴŀƭ ŎƻƴŬǊƳŀǝƻƴ Ǿƛŀ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ όƛŦ ŀŎǝǾŀǘŜŘύ ƻǊ ǘƘǊƻǳƎƘ ŀ 

ƻƴŜǝƳŜ ŎƻŘŜ ǊŜŎŜƛǾŜŘ Ǿƛŀ ±ƛōŜǊκ{a{Φ ¢ƘŜ ŎƻƴŬǊƳŀǝƻƴ ƛǎ ǾŀƭƛŘ ŦƻǊ ǘƘŜ ŜƴǝǊŜ ǎŜǎǎƛƻƴΣ ƛΦŜΦ ǳƴǝƭ ȅƻǳ ƭƻƎ ƻǳǘΦ    

  

    
  

CƻǊ ȅƻǳǊ ŎƻƴǾŜƴƛŜƴŎŜΣ ŘƛũŜǊŜƴǘ ǎŜŀǊŎƘ ŬƭǘŜǊǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ π ŦƻǊ ǘƘŜ ƭŀǎǘ т ƻǊ ол ŘŀȅǎΣ ƻǊ ŀƴ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ƭŀǎǘ 

мл ŘƻŎǳƳŜƴǘǎΦ ¸ƻǳ ŀƭǎƻ ƘŀǾŜ ǘƘŜ ƻǇǝƻƴ ƻŦ Ƴŀƴǳŀƭƭȅ ŜƴǘŜǊƛƴƎ ǘƘŜ ŘŜǎƛǊŜŘ ǇŜǊƛƻŘΣ ŀǎ ǿŜƭƭ ŀǎ ǎŜƭŜŎǝƴƎ ǘƘŜ ǘȅǇŜ 

ƻŦ ŘƻŎǳƳŜƴǘ ȅƻǳ ǿƛǎƘ ǘƻ ǊŜǾƛŜǿΦ    



                                                                                                                                                                                                                                                                                                                    

см 
 

    
  

!ƭƭ ǘȅǇŜǎ ƻŦ ŜƭŜŎǘǊƻƴƛŎŀƭƭȅ ǎƛƎƴŜŘ ŘƻŎǳƳŜƴǘǎ ƛƴǘŜƴŘŜŘ ŦƻǊ ŎƭƛŜƴǘǎ ŀǊŜ ŘƛǎǇƭŀȅŜŘ ς ŎƻƴǘǊŀŎǘǎΣ ǇŀȅƳŜƴǘ ŘƻŎǳƳŜƴǘǎ ŦƻǊ 

ŜȄŜŎǳǘŜŘ ǘǊŀƴǎŦŜǊǎΣ ōŀƴƪ ŎŀǊŘǎΣ ƛƴǎǳǊŀƴŎŜΣ ǊŜŎǳǊǊƛƴƎ ǇŀȅƳŜƴǘǎΣ ǎǳōǎŎǊƛǇǝƻƴǎΣ ŀƴŘ ƻǘƘŜǊǎΦ    

мфΦ aŜƴǳ ά/ǳǊǊŜƴŎȅέ    
¢ƘŜ /ǳǊǊŜƴŎȅ ƳŜƴǳ ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ ƻŦ ǘƘŜ ŎǳǊǊŜƴŎƛŜǎ ǘƘŜ .ŀƴƪ ƻǇŜǊŀǘŜǎ ǿƛǘƘΦ    

¢ƘŜ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ ƳŀǊƪŜŘ ǿƛǘƘ ǎƛƎƴ   ŀǊŜ ǇǊŜŦŜǊŜƴǝŀƭ ŦƻǊ ά9¦wέΦ ¢ƘŜ ǊŀǘŜ ƛǎ ŀǳǘƻƳŀǝŎŀƭƭȅ ŀǇǇƭƛŜŘ ǘƻ ǘǊŀƴǎŦŜǊǎ 

ŜȄŎŜŜŘƛƴƎ рΣллл 9¦wΦ    

    
²ƛǘƘ ǘƘŜ /ǳǊǊŜƴŎȅ /ŀƭŎǳƭŀǘƻǊ ŦǳƴŎǝƻƴŀƭƛǘȅ όǳǇŎƻƳƛƴƎύΣ ȅƻǳ Ŏŀƴ ŎŀƭŎǳƭŀǘŜ ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ǾŀƭǳŜ ƻŦ ƻƴŜ 

ŎǳǊǊŜƴŎȅ ǘƻ ŀƴƻǘƘŜǊΦ ¢ƘŜ ōŀƴƪϥǎ ŎƻƳƳŜǊŎƛŀƭ ŜȄŎƘŀƴƎŜ ǊŀǘŜ ŦƻǊ ŎŀǎƘƭŜǎǎ ǘǊŀƴǎŀŎǝƻƴǎ ŀǊŜ ǳǎŜŘ ŦƻǊ ǘƘŜ 

ŎŀƭŎǳƭŀǝƻƴǎΦ    

 

нлΦ aŜƴǳ αtǊƻŬƭŜά    
¢ƘŜ άtǊƻŬƭŜέ ƳŜƴǳ Ŏƻƴǘŀƛƴǎ ǎŜǾŜǊŀƭ ǎǳōƳŜƴǳǎ ŦǊƻƳ ǿƘƛŎƘ ȅƻǳ Ŏŀƴ ƳŀƪŜ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǎŜǩƴƎǎΥ    

Å aπǘƻƪŜƴ ƳŀƴŀƎŜƳŜƴǘ    

Å bƻǝŬŎŀǝƻƴǎ ǎŜǩƴƎǎ    



                                                                                                                                                                                                                                                                                                                    

сн 
 

Å v9{ ƳŀƴŀƎŜƳŜƴǘ    

Å tŀǎǎǿƻǊŘ ŎƘŀƴƎŜ    

Å ¦ǎŜǊƴŀƳŜ ŎƘŀƴƎŜ    

Å {Ŝǎǎƛƻƴǎ ƘƛǎǘƻǊȅ    

Å Lt ŀŘŘǊŜǎǎ ƘƛǎǘƻǊȅ    

Å aƻōƛƭŜ ŘŜǾƛŎŜǎ    

ỏ aπǘƻƪŜƴ ƳŀƴŀƎŜƳŜƴǘ    

¸ƻǳ Ŏŀƴ ǊŜǉǳŜǎǘ ŀ ƴŜǿ ǘƻƪŜƴ όƛŦ ȅƻǳ ƘŀǾŜƴϥǘ ŘƻƴŜ ǎƻ ŘǳǊƛƴƎ ǘƘŜ ŀŎǝǾŀǝƻƴ ƻŦ ȅƻǳǊ ōŀƴƪƛƴƎύΦ LŦ ȅƻǳ ŀƭǊŜŀŘȅ ƘŀǾŜ ŀƴ ŀŎǝǾŜ 

ǎƻƊǿŀǊŜ ǘƻƪŜƴΣ ȅƻǳ ƘŀǾŜ ǘƘŜ ƻǇǝƻƴ ǘƻ ŜƛǘƘŜǊ ŘŜƭŜǘŜ ƛǘ ƻǊ ǊŜǉǳŜǎǘ ŀ ƴŜǿ ƻƴŜΦ    

 

ỏ v9{ ƳŀƴŀƎŜƳŜƴǘ    

CǊƻƳ ǘƘŜ Ϧv9{ ƳŀƴŀƎŜƳŜƴǘϦ ǘŀōΣ ȅƻǳ Ŏŀƴ ƛƴǎǘŀƭƭ ŀ ǾŀƭƛŘ ǉǳŀƭƛŬŜŘ ŜƭŜŎǘǊƻƴƛŎ ǎƛƎƴŀǘǳǊŜ 

όv9{ύ ƛǎǎǳŜŘ ōȅ ŀ .ǳƭƎŀǊƛŀƴ ŎŜǊǝŬŎŀǝƻƴ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊΦ LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƭƛŎŜƴǎŜŘ 

ŎŜǊǝŬŎŀǝƻƴ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ Ŏŀƴ ōŜ ŦƻǳƴŘ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ƻŦ ǘƘŜ /ƻƳƳǳƴƛŎŀǝƻƴǎ 

wŜƎǳƭŀǝƻƴ /ƻƳƳƛǎǎƛƻƴΦ    

¢ƻ ƛƴǎǘŀƭƭ ȅƻǳǊ ǉǳŀƭƛŬŜŘ ŜƭŜŎǘǊƻƴƛŎ ǎƛƎƴŀǘǳǊŜ όv9{ύΣ ȅƻǳ ƴŜŜŘ ǘƻΥ    

  

мΦ Lƴǎǘŀƭƭ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ ǎƻƊǿŀǊŜ ƻƴ ȅƻǳǊ ŎƻƳǇǳǘŜǊ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 

ƛƴǎǘǊǳŎǝƻƴǎ ŦǊƻƳ ǘƘŜ ŜƭŜŎǘǊƻƴƛŎ ǎƛƎƴŀǘǳǊŜ ƛǎǎǳŜǊ    

нΦ ¢ƘŜƴΣ ȅƻǳ ƴŜŜŘ ǘƻ ǎŜƭŜŎǘ ǘƘŜ ϦwŜƎƛǎǘŜǊ v9{Ϧ ōǳǧƻƴ ƛƴ ǘƘŜ ϦtǊƻŬƭŜϦ ҔҔ Ϧv9{ 

ƳŀƴŀƎŜƳŜƴǘϦ ƳŜƴǳΦ    

wŜƎƛǎǘŜǊƛƴƎ ǘƘŜ v9{ ƛƴ tƻǎǘōŀƴƪ ²ŜōΦōƎ ƛǎ ŀ ƻƴŜπǝƳŜ ǇǊƻŎŜǎǎΣ ŦƻǊ ǘƘŜ ŘǳǊŀǝƻƴ ƻŦ ƛǘǎ ǾŀƭƛŘƛǘȅΦ ¸ƻǳ Ŏŀƴ ǳǎŜ ƛǘ ƻƴ ƳƻǊŜ ǘƘŀƴ 

ƻƴŜ ŎƻƳǇǳǘŜǊ ŀƊŜǊ ƛƴǎǘŀƭƭƛƴƎ ƛǘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƛǎǎǳŜǊϥǎ ƛƴǎǘǊǳŎǝƻƴǎΦ    

Lƴ ŎŀǎŜ ǘƘŜ ŎƭƛŜƴǘ ǳǎŜǎ ǘƘŜ Ƴπ¢ƻƪŜƴ tƻǎǘōŀƴƪ ǎƻƊǿŀǊŜ ǘƻƪŜƴ ŀƴŘ ŀǘ ǘƘŜ ǎŀƳŜ ǝƳŜ Ƙŀǎ ŀ ǾŀƭƛŘ v9{ ǊŜƎƛǎǘŜǊŜŘ ƛƴ 

ŜtƻǎǘōŀƴƪΦōƎΣ ǘƘŜ ǎƻƊǿŀǊŜ ǘƻƪŜƴ Ƙŀǎ ǇǊƛƻǊƛǘȅ ǿƘŜƴ ŎƻƴŬǊƳƛƴƎ ǇŀȅƳŜƴǘ ǘǊŀƴǎŀŎǝƻƴǎΦ    
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ỏ bƻǝŬŎŀǝƻƴ ǎŜǩƴƎǎ    

¸ƻǳ Ŏŀƴ ŀŎǝǾŀǘŜκŘŜŀŎǝǾŀǘŜ ƴƻǝŬŎŀǝƻƴǎ ŦƻǊ ƭƻƎƎƛƴƎ ƛƴǘƻ ǘƘŜ ǎȅǎǘŜƳΣ ƳŀƴŀƎƛƴƎ ȅƻǳǊ ǇǊƻŬƭŜΣ ŜȄŜŎǳǝƴƎ 

ǘǊŀƴǎŦŜǊǎΣ ŀƴŘ ǎǳōǎŎǊƛōƛƴƎ ǘƻ ǳǝƭƛǘȅ ǇŀȅƳŜƴǘǎΦ !ŎǝǾŀǝƴƎ ƴƻǝŬŎŀǝƻƴǎ ŘƻŜǎ ƴƻǘ ǊŜǉǳƛǊŜ ŀŘŘƛǝƻƴŀƭ 

ŎƻƴŬǊƳŀǝƻƴΣ ōǳǘ ƛŦ ȅƻǳ ǿƛǎƘ ǘƻ ŘŜŀŎǝǾŀǘŜ ŀ ƴƻǝŬŎŀǝƻƴΣ ȅƻǳ ƴŜŜŘ ǘƻ ŎƻƴŬǊƳ ǘƘŜ ŀŎǝƻƴ ǳǎƛƴƎ ŀ ǎƻƊǿŀǊŜ 

ǘƻƪŜƴ ƻǊ ŀ ƻƴŜπǝƳŜ ǇŀǎǎǿƻǊŘ όh¢tύ ǎŜƴǘ Ǿƛŀ {a{κ±ƛōŜǊΦ    

LƳǇƻǊŀƴǘΗ bƻǝŬŎŀǝƻƴǎ ŦƻǊ ƭƻƎƎƛƴƎ ƛƴǘƻ ǘƘŜ ǎȅǎǘŜƳ ŦǊƻƳ ŀƴ Lt ŀŘŘǊŜǎǎ ǘƘŀǘ ȅƻǳ ƘŀǾŜƴϥǘ ŀŎŎŜǎǎŜŘ ǿƛǘƘƛƴ ǘƘŜ ƭŀǎǘ сл Řŀȅǎ 

ŀǊŜ ŜƴŀōƭŜŘ ōȅ ŘŜŦŀǳƭǘ ŦƻǊ ŀƭƭ ǳǎŜǊǎ ŀƴŘ Ŏŀƴƴƻǘ ōŜ ǘǳǊƴŜŘ ƻũΦ    

5ŜŀŎǝǾŀǝƴƎ ƴƻǝŬŎŀǝƻƴǎ ǊŜǉǳƛǊŜǎ ŎƻƴŬǊƳŀǝƻƴ ǿƛǘƘ ŀ ǾŀƭƛŘ ǇŜǊǎƻƴŀƭ ǎŜŎǳǊƛǘȅ ƳŜǘƘƻŘΦ    

 

 

 

 

ω ¢ǊǳǎǘŜŘ ŘŜǾƛŎŜǎ    

Lƴ ǘƘŜ Ϧ¢ǊǳǎǘŜŘ 5ŜǾƛŎŜǎϦ ǘŀōΣ ǘƘŜ ǊŜƎƛǎǘŜǊŜŘ ƳƻōƛƭŜ ŘŜǾƛŎŜǎ ǘƘŀǘ ȅƻǳ ƘŀǾŜ ǳǎŜŘ ǘƻ ƭƻƎ ƛƴǘƻ ǘƘŜ ǎŜǊǾƛŎŜ ŀǊŜ 

ŘƛǎǇƭŀȅŜŘΦ ¢ƻ ǊŜƎƛǎǘŜǊ ƳƻōƛƭŜ ŘŜǾƛŎŜǎ ƻƴ ǘƘŜ ǎŎǊŜŜƴΣ ȅƻǳ ƴŜŜŘ ǘƻ ƭƻƎ ƛƴǘƻ ȅƻǳǊ ƻƴƭƛƴŜ ōŀƴƪƛƴƎ ǘƘǊƻǳƎƘ 

Ƴtƻǎǘōŀƴƪ ōȅ ŘƻǿƴƭƻŀŘƛƴƎ ǘƘŜ ŀǇǇ ƻƴ ȅƻǳǊ ƳƻōƛƭŜ ŘŜǾƛŎŜ ŦǊƻƳ !ǇǇ{ǘƻǊŜΣ DƻƻƎƭŜ tƭŀȅΣ ƻǊ !ǇǇDŀƭƭŜǊȅΣ ƻǊ ōȅ 

ǎŎŀƴƴƛƴƎ ǘƘŜ vw ŎƻŘŜ ƻƴ ǘƘŜ ǎŎǊŜŜƴΦ    
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!ƊŜǊ ŀ ǎǳŎŎŜǎǎŦǳƭ ƭƻƎƛƴ ǘƻ ǘƘŜ ƳƻōƛƭŜ ŀǇǇƭƛŎŀǝƻƴΣ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ŘŜǾƛŎŜ ǿƛƭƭ ōŜ ŎƻǊǊŜŎǘƭȅ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ 

ǎŎǊŜŜƴ ƛƴ ǘƘŜ Ϧ¢ǊǳǎǘŜŘ 5ŜǾƛŎŜǎϦ ǘŀō ƻŦ ǘƘŜ tƻǎǘōŀƴƪ ²Ŝō ƻƴƭƛƴŜ ōŀƴƪƛƴƎΦ    

ỏ tŀǎǎǿƻǊŘ ŎƘŀƴƎŜ    

¢ƻ ŎƘŀƴƎŜ ȅƻǳǊ ƭƻƎƛƴ ǇŀǎǎǿƻǊŘΣ ȅƻǳ ƘŀǾŜ ǘƻ ŜƴǘŜǊ ȅƻǳǊ ŎǳǊǊŜƴǘ ǇŀǎǎǿƻǊŘ ŀƴŘ ȅƻǳǊ ƴŜǿƭȅ ŎƘƻǎŜƴ ǇŀǎǎǿƻǊŘ ǘƘŀǘ ƳŜŜǘǎ 

ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŘƛǎǇƭŀȅŜŘ ƻƴ ǘƘŜ ǎŎǊŜŜƴΥ    

 

    
!ƊŜǊ ŀ ǎǳŎŎŜǎǎŦǳƭ ǇŀǎǎǿƻǊŘ ŎƘŀƴƎŜΣ ŀ ŎƻƴŬǊƳŀǝƻƴ ƻŦ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ŎƘŀƴƎŜ ƛǎ ŘƛǎǇƭŀȅŜŘΦ    

Å ¦ǎŜǊƴŀƳŜ ŎƘŀƴƎŜ    
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Lƴ ǘƘŜ ¦ǎŜǊƴŀƳŜ ŎƘŀƴƎŜ ǘŀōΣ ȅƻǳ Ŏŀƴ ŎƘŀƴƎŜ ȅƻǳǊ ŎǳǊǊŜƴǘ ǳǎŜǊƴŀƳŜΦ ¸ƻǳ Ŏŀƴ ƳŀƪŜ ǳǇ ǘƻ о ŎƘŀƴƎŜǎ ǇŜǊ ŘŀȅΦ    

9ƴǘŜǊ ȅƻǳǊ ŘŜǎƛǊŜŘ ǳǎŜǊƴŀƳŜ ƛƴ ǘƘŜ άbŜǿ ǳǎŜǊƴŀƳŜέ ŬŜƭŘ Σ ȅƻǳǊ ŎǳǊǊŜƴǘ ǇŀǎǎǿƻǊŘ ƛƴ ά/ǳǊǊŜƴǘ ǇŀǎǎǿƻǊŘέ ŬŜƭŘ ŀƴŘ ǘƘŜƴ 

ǎŜƭŜŎǘ ǘƘŜ ά±ŜǊƛŦȅέ ōǳǧƻƴΦ    

 

Å {Ŝǎǎƛƻƴǎ ƘƛǎǘƻǊȅ    

Lƴ ǘƘŜ {Ŝǎǎƛƻƴǎ IƛǎǘƻǊȅ ǘŀōΣ ȅƻǳ Ŏŀƴ ǾƛŜǿ ŘŜǘŀƛƭŜŘ ŀŎǝƻƴǎ ǇŜǊŦƻǊƳŜŘ ǘƘǊƻǳƎƘ ȅƻǳǊ ŀŎŎƻǳƴǘ ōȅ ŘŀǘŜ ŀƴŘ ǝƳŜ    

 

Å Lt ŀŘŘǊŜǎǎŜǎ ƘƛǎǘƻǊȅ    

Lƴ ǘƘŜ Lt !ŘŘǊŜǎǎ IƛǎǘƻǊȅ ǘŀōΣ ȅƻǳ Ŏŀƴ ŎƘŜŎƪ ƭƻƎƛƴ ƛƴŦƻǊƳŀǝƻƴ ŦƻǊ ǘƘŜ ŘƛƎƛǘŀƭ ŎƘŀƴƴŜƭǎΦ    

 
  
































