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          !ǊƻǳƴŘ ǘƘŜ Iǳō 

tǊŜǎƛŘŜƴǘǎ ƳŜǎǎŀƎŜ                      н-о 

9ŘƛǘƻǊǎ ƳŜǎǎŀƎŜ                            п -р 

/ƭǳō ¦ǇŎƻƳƛƴƎ 9ǾŜƴǘǎ                  с 

/ƭǳō IƛǎǘƻǊȅ                                   с -т 

Da κ LƴŘǳǎǘǊȅ ƴŜǿǎ                   у -мл    

bŜǿ aŜƳōŜǊǎ                               мл  

aŜƳōŜǊ IŀǇǇŜƴƛƴƎǎ               мм -мн 

{ǳƳƳŜǊ ƛƴ ǇƛŎǘǳǊŜǎ                 мо -мф 

CŜŀǘǳǊŜŘ ǇŜǊǎƻƴ                       нл -нп 

¢ŜŎƘƴƛŎŀƭ {ǘƻǊƛŜǎ                       нр -нф                    

LƴǘŜǊŜǎǝƴƎ {ǘǳũ                        нф -он 

/ƭŀǎǎƛŬŜŘǎ                                   bƻƴŜ 

{ƻƴƎ [ȅǊƛŎǎ    оо 

WƻƪŜǎ           оп -ор 

!ǇǇƭƛŎŀǝƻƴ ǘƻ Ƨƻƛƴ       ос   

[ŀǎǘ aŜŜǝƴƎ ƳƛƴǳǘŜǎ              от -оу 

/ƭǳō hŶŎŜǊǎ                   оф            
YŜƴƴȅ DΩǎ aŜǎǎŀƎŜΥ 

!ƊŜǊ ŀ ŘƛǎŀǇǇƻƛƴǝƴƎ нлнл ǎŜŀǎƻƴΦ 5ǳŜ ǘƻ ǘƘŀǘ ǇŜǎƪȅ ǾƛǊǳǎΣ ǘƘƛǎ ȅŜŀǊ ǎǘŀǊǘŜŘ ƻũ 

ǎǘǊƻƴƎ ŦƻǊ ŎŀǊ ǊŜƭŀǘŜŘ ŀŎǝǾƛǝŜǎ ŀƴŘ ǎǘŀȅŜŘ ǎǘǊƻƴƎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǎǳƳƳŜǊΦ Lǘ ǿŀǎ 

ƎǊŜŀǘ ǘƻ ŀǧŜƴŘ ǎƘƻǿǎ ǿƛǘƘ ƻǘƘŜǊ Ŏƭǳō ƳŜƳōŜǊǎ ŀǎ ǇŀǊǝŎƛǇŀƴǘǎΣ ƻǊ ǎŜŜ ǘƘŜƳ 

ǘƘŜǊŜ ŀǧŜƴŘƛƴƎ ŀǎ ǎǇŜŎǘŀǘƻǊǎΦ  

L ƳŜƴǝƻƴŜŘ ƛƴ ŀƴ ŜƳŀƛƭ ŀ ǿƘƛƭŜ ōŀŎƪ ǘƘŀǘ wŀȅ DΦ ƴŜǾŜǊ ǎǘƻǇǎ ǿƻǊƪƛƴƎ ǘƻ ƳŀƪŜ ƻǳǊ 

tƻƴǝŀŎ ǎƘƻǿ ōŜǧŜǊΦ  ²ƘƛƭŜ ǿŜ ŀǊŜ ŀƭƭ ǊŜƭŀȄƛƴƎ ƛƴ ǘƘŜ ǿƛƴǘŜǊ ƳƻƴǘƘǎΣ wŀȅ ƛǎ ǎǝƭƭ 

ƻǳǘ ƘƛǩƴƎ ǘƘŜ ǊƻŀŘ ŀƴŘ ƘŀƴŘƛƴƎ ƻǳǘ ƅȅŜǊǎ ŀƴŘ ƎŜǩƴƎ ŘƻƴŀǝƻƴǎΦ ²ƘŜƴ ȅƻǳ ƎŜǘ ŀ 

ŎƘŀƴŎŜΣ ōŜ ǎǳǊŜ ǘƻ ǘƘŀƴƪ wŀȅ ŦƻǊ ŀƭƭ Ƙƛǎ ƘŀǊŘ ǿƻǊƪ ŀǎ ǿŜƭƭ ŀǎ ŀƴȅƻƴŜ ŜƭǎŜ ǿƘƻ Ǝƻǘ 

ǎǇƻƴǎƻǊ Řƻƴŀǝƻƴǎ ŦƻǊ ǘƘŜ ǎƘƻǿΣ ōǳǘ ƭŜǘΩǎ ŦŀŎŜ ƛǘΣ wŀȅ ƛǎ ƛƴ ŀ ƭŜŀƎǳŜ ōȅ ƘƛƳǎŜƭŦΦ 



.ŜŎŀǳǎŜ ƻŦ ƻǳǊ ƘŀǊŘ ǿƻǊƪΣ ǿŜ ǿŜǊŜ ŀōƭŜ ǘƻ ƎƛǾŜ ŀƴƻǘƘŜǊ ϷмлΣллл ŎƘŜŎƪ ǘƻ  ǘƘŜ 

WƻŜ YƻŎǳǊ ŦǳƴŘ ƻƴ !ǳƎǳǎǘ олǘƘ ŀƴŘ ōŜŎŀǳǎŜ ƻŦ ƻǳǊ ǇǊŜǾƛƻǳǎ ǘƻǇ Řƻƴŀǝƻƴ ǎǘŀπ

ǘǳǎΣ ǿŜ ǿŜǊŜ ŀōƭŜ ǘƻ ŀƭƭƻǿ ƻǳǊ ǘƻǇ ǎǇƻƴǎƻǊΣ ²a wΦ /ǳǊǝǎΣ LƴŎΦ ǘƻ ƘŀǾŜ ŀ ǘŜŀƳ ƻŦ 

ŦƻǳǊ ǇŜƻǇƭŜ ǘƻ Ǉƭŀȅ ƛƴ ǘƘŜ WƻŜ YƻŎǳǊ ŀƴƴǳŀƭ ƎƻƭŦ ŜǾŜƴǘ ǘƘƛǎ Ǉŀǎǘ !ǳƎǳǎǘΦ CǊƻƳ 

ŜǾŜǊȅǘƘƛƴƎ LΩǾŜ ǎŜŜƴΣ ƻǳǊ Ŏƭǳō ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǘƻǇ ŎƘŀǊƛǘȅ Řƻƴŀǝƻƴ ŎŀǊ Ŏƭǳōǎ ƛƴ ǘƘŜ 

ƴŀǝƻƴ ŀƴŘ ǿŜ ǎƘƻǳƭŘ ŀƭƭ ōŜ ǇǊƻǳŘΦ [ŜǘΩǎ ƎƛǾŜ ƻǳǊǎŜƭǾŜǎ ŀ ōƛƎ Ǉŀǘ ƻƴ ǘƘŜ ōŀŎƪ 

ŀƴŘ ƪŜŜǇ ǘƘŜ ƳƻƳŜƴǘǳƳ ƎƻƛƴƎ ŦƻǊ ƴŜȄǘ ȅŜŀǊΣ ǿƘƛŎƘ LΩƳ ƘƻǇƛƴƎ ƛǎ ōƛƎƎŜǊ ŀƴŘ 

ōŜǧŜǊΦ 

 

!ǘ ƻǳǊ ŎƻƳƳƛǧŜŜ ƳŜŜǝƴƎ ƻƴ {ŜǇǘ мсΣ ǿŜ ǇǊŜǎŜƴǘŜŘ /ƘǊƛǎ .ŀƪŜǊ ǿƛǘƘ ǘƘŜ ƘǳƎŜ 

ōŀƴƴŜǊ ōŜƭƻǿ ǘƻ ƘŀƴƎ ǳǇ ƛƴǎƛŘŜ .ŀƪŜǊΩǎ wŜǎǘŀǳǊŀƴǘΦ IŜ ǿŀǎƴΩǘ ǎǳǊŜ ǿƘŜǊŜ ƘŜ 

ǿŀǎ ƎƻƛƴƎ ǘƻ ƘŀƴƎ ƛǘ ǘƘŜƴΣ ōǳǘ ƘŜ ŀǎǎǳǊŜŘ ǳǎΣ ƛǘ ǿŀǎ ƎƻƛƴƎ ǘƻ ōŜ ƘǳƴƎ ǎƻƳŜπ

ǿƘŜǊŜ ǇǊƻǳŘƭȅΣ ǿƘŜǊŜ ǇŜƻǇƭŜ ŎƻǳƭŘ ǎŜŜ ƛǘ ǿƘƛƭŜ ŘƛƴƛƴƎΗ 



wŀƳōƭƛƴƎǎ ƻŦ ŀƴ LǊƛǎƘƳŀƴΥ 

²ƘŜǿΗ ²Ƙŀǘ ŀ ƎǊŜŀǘ ŎŀǊ ǎŜŀǎƻƴΣ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ŎƻƳǇŀǊƛǎƻƴ ǘƻ ƭŀǎǘ ȅŜŀǊΦ LǘΩǎ ŀƭǿŀȅǎ 

ōƛǧŜǊǎǿŜŜǘ ŦƻǊ ƳŜΣ ǿƘŜƴ ǘƘŜ ǎŜŀǎƻƴ ŜƴŘǎΦ L ƭƻƻƪ ŦƻǊǿŀǊŘ ǘƻ ƛǘ ŀƭƭ ǿƛƴǘŜǊ ƭƻƴƎΣ Ŝǎπ

ǇŜŎƛŀƭƭȅ ǎƛƴŎŜ L ǊŜǝǊŜŘΣ ōǳǘ ƛǘ ǘŀƪŜǎ ƳŜ ŀǿŀȅ ŦǊƻƳ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ŀŎǝǾƛǝŜǎ ƻǊ 

ǇǊƻƧŜŎǘǎ ǘƘŀǘ L ƳƛƎƘǘ ƘŀǾŜ ƎƻƛƴƎ ƻƴΦ Lǘ ǿŀǎ ƎǊŜŀǘ ǘƻ ǎŜŜ ŦŜƭƭƻǿ Ŏƭǳō ƳŜƳōŜǊǎ ƻǳǘ 

ǘƘŜǊŜ ŀǘ ŘƛũŜǊŜƴǘ ŜǾŜƴǘǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǎǳƳƳŜǊΦ Lǘ ǿŀǎ ŜǎǇŜŎƛŀƭƭȅ ƎǊŜŀǘ ǘƻ ǎŜŜ 

ǘƘŜƳ ǎǳǇǇƻǊǝƴƎ ƻǘƘŜǊ Ŏƭǳō ƳŜƳōŜǊǎ ǎƘƻǿǎΣ [ƛƪŜ YŜƴ ŀƴŘ wŀȅ ǎǳǇǇƻǊǝƴƎ {ǘǳ 

WŀŎƪǎƻƴΩǎ ǎƘƻǿΣ ǿƘƛŎƘ ƭƻƻƪǎ ǘƻ ƘŀǾŜ ŘǊŀǿƴ ŀōƻǳǘ мнл ŎŀǊǎΦ LΩƳ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ǎŜŜ 

ǘƘŜ ŎǊƻǎǎ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ ǘƘŜ ¢Ǌƛ-tƻƴǝŀŎ ǎƘƻǿǎ ŀƭǎƻΦ L ƪƴƻǿ ŎŀǊ ǎƘƻǿǎ ǎǘŀǊǘŜŘ ƻǳǘ 

ǎƭƻǿ ŦƻǊ ƳŜ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ǘƘŜ ǎǳƳƳŜǊΣ ōǳǘ Ƙŀǎ ōŜŜƴ ƴƻƴ ǎǘƻǇ ƻǾŜǊ ǘƘŜ ƭŀǎǘ 

ŎƻǳǇƭŜ ƳƻƴǘƘǎΦ aƛƴŘ ȅƻǳΣ LΩƳ ƴƻǘ ŎƻƳǇƭŀƛƴƛƴƎΣ ŜǎǇŜŎƛŀƭƭȅ ǎƛƴŎŜ L ƪƴƻǿ ǿƛƴǘŜǊ ƛǎ 

ǊƛƎƘǘ ŀǊƻǳƴŘ ǘƘŜ ŎƻǊƴŜǊΦ 

.ƻǘƘ ǘƘŜ CǊŀƴƪŜƴƳǳǘƘ ŀƴŘ aƛƭŦƻǊŘ ŎŀǊ ǎƘƻǿǎ ǿŜǊŜ ǿŜƭƭ ŀǧŜƴŘŜŘΣ ŜǾŜƴ ǘƘƻǳƎƘ ŀ 

ƭƻǘ ƻŦ /ŀƴŀŘƛŀƴǎ ŎƻǳƭŘ ƴƻǘ ƳŀƪŜ ƛǘ ŀŎǊƻǎǎ ǘƘŜ ōƻǊŘŜǊ ŘǳŜ ǘƻ /ƻǾƛŘΦ Lǘ ǿŀǎ ƎǊŜŀǘ ǘƻ 

Ǌǳƴ ƛƴǘƻ ŦŜƭƭƻǿ Ŏƭǳō ƳŜƳōŜǊǎ ŀǘ  ōƻǘƘ ƻŦ ǘƘŜǎŜ ŜǾŜƴǘǎΦ YŜƴ ŀǎ ǳǎǳŀƭ ǿŀǎ ƘŜƭǇƛƴƎ 

ŀƭƭ Řŀȅ ŀǘ ǘƘŜ aƛƭŦƻǊŘ ǎƘƻǿΣ ŀŘŘƛƴƎ ǘƻ ƛǘΩǎ ǎǳŎŎŜǎǎΦ 

 !ǎ YŜƴ ǎǘŀǘŜŘΣ ōŜ ǎǳǊŜ ǘƻ ǘƘŀƴƪ wŀȅ DΦ ŦƻǊ ŀƭƭ Ƙƛǎ ƘŀǊŘ ǿƻǊƪ ǘƻ ƳŀƪŜ ƻǳǊ ǎƘƻǿ ǘƘŜ 

ōŜǎǘΣ ōǳǘ ŘƻƴΩǘ ŦƻǊƎŜǘ ǘƻ ǘƘŀƴƪ YŜƴ ŀƭǎƻΣ ƘŜΩǎ ƻǳǘ ǘƘŜǊŜ ƘǳǎǘƭƛƴƎ ȅŜŀǊ ǊƻǳƴŘ ǘƻƻΦ 

[ŜǘΩǎ ŦŀŎŜ ƛǘΣ ǿƛǘƘƻǳǘ ǘƘŜǎŜ н ƎǳȅǎΣ ƻǳǊ ǎƘƻǿ ǿƻǳƭŘ ƴƻǘ ōŜ ǘƘŜ ǎǳŎŎŜǎǎ ƛǘ ƛǎΦ L ǿŀƴǘ 

ǘƻ ŀƭǎƻ ǘƘŀƴƪ ŀƭƭ ǘƘŜ ƳŜƳōŜǊǎ ǿƘƻ ǿƻǊƪŜŘ ŀƭƭ Řŀȅ ŀǘ ǘƘŜ ǎƘƻǿ ŀƴŘ LΩŘ ƭƛƪŜ ǘƻ ŜǎǇŜπ

Ŏƛŀƭƭȅ ǘƘŀƴƪ ǘƘƻǎŜ ǘƘŀǘ ōǊƻǳƎƘǘ ǘƘŜƛǊ ǿƛǾŜǎ ǘƻ ƘŜƭǇΦ  

[ŜǘΩǎ ŦŀŎŜ ƛǘΣ ǿŜ ŎŀƴΩǘ ǎǳǊǾƛǾŜ ǿƛǘƘƻǳǘ ǘƘŜƳΗ 



LΩŘ ƭƛƪŜ ǘƻ ŦƻŎǳǎ ƴƻǿ ƻƴ ǘƘŜ ¢Ǌƛ-tƻƴǝŀŎ ǎƘƻǿǎΦ L ǘƘƛƴƪ ǘƘƛǎ ǿŀǎ ǘƘŜ ŬǊǎǘ ȅŜŀǊ ǘƘŀǘ ŀƭƭ 

о ǎƘƻǿǎ ƘŀŘ ƎƻƻŘ ǿŜŀǘƘŜǊΦ 9ǾŜƴ ǘƘƻǳƎƘ ǘƘŜǊŜ ǿŜǊŜ ŀ ŦŜǿ ǊŀƛƴŘǊƻǇǎ ŀǘ ǘƘŜ {ŜƭƭŜǊǎ 

ǎƘƻǿΣ ƛǘ ǿŀǎƴΩǘ ŜƴƻǳƎƘ ǘƻ ƛƴǘŜǊŦŜǊŜ ǿƛǘƘ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎΦ {ƛƴŎŜ LΩƳ ǘƘŜ ǇŜǊǎƻƴ 

ǿƘƻ ƎǊŜŜǘǎ ŜǾŜǊȅƻƴŜ ŀǘ ǘƘŜ ŜƴǘǊŀƴŎŜ ǘƻ Řƻ ǘƘŜ άǇǳƴŎƘέ ŎŀǊŘǎΦ L ŦƻǳƴŘ ǘƘŜ ǊŜǎǳƭǘǎ 

ƻŦ ǘƘŜ о ǎƘƻǿǎ ƛƴǘŜǊŜǎǝƴƎΦ CƛǊǎǘ ƻũΣ L ŜȄǇŜŎǘŜŘ ŀƭƭ о ǎƘƻǿǎ ǘƻ ŜȄŎŜŜŘ ǘƘŜƛǊ ǇǊŜǾƛƻǳǎ 

ŀƭƭ ǝƳŜ ƘƛƎƘǎ ŦƻǊ ŀǧŜƴŘŀƴŎŜΦ !ƭǘƘƻǳƎƘ ǘƘŜȅ ŀƭƭ ŘƛŘ ǿŜƭƭΣ L ǘƘƛƴƪ ǿŜ ŀƭƭ ŜȄǇŜŎǘŜŘ 

ŀǧŜƴŘŀƴŎŜ ǘƻ ōŜ ŀ ƭƛǧƭŜ ƘƛƎƘŜǊ ŀƊŜǊ ƭŀǎǘ ȅŜŀǊΦ ¢ƻ Ƴȅ ƪƴƻǿƭŜŘƎŜΣ {ŜƭƭŜǊǎ ǿŀǎ ǘƘŜ 

ƻƴƭȅ ƻƴŜ ǘƘŀǘ ōŜŀǘ ǘƘŜƛǊ ǇǊŜǾƛƻǳǎ ǊŜŎƻǊŘ ōȅ ƘŀǾƛƴƎΣ L ǘƘƛƴƪΣ млр ŎŀǊǎ ŀǧŜƴŘΦ ²Ƙŀǘ L 

ǊŜŀƭƭȅ ŦƻǳƴŘ ƛƴǘŜǊŜǎǝƴƎ ǿŀǎΥ ¢ƘŜ {ŜƭƭŜǊǎ ǎƘƻǿ ŀǧǊŀŎǘŜŘ рп ōǊŀƴŘ ƴŜǿ ǇŜƻǇƭŜ ǘƘŀǘ 

ǿŜǊŜ ƴƻǘ ŀǘ ǘƘŜ ƻǘƘŜǊ н ǎƘƻǿǎΣ ƻǊ ƪƴŜǿ ƴƻǘƘƛƴƎ ŀōƻǳǘ ǘƘŜ ƻǘƘŜǊ н ǎƘƻǿǎ ƻǊ ǿŜǊŜ 

ōǊŀƴŘ ƴŜǿ ǘƻ ǘƘŜ ƘƻōōȅΦ ¢Ƙƛǎ ƳŜŀƴǘ L ƘŀŘ ǘƻ ŜȄǇƭŀƛƴ ǘƘŜ ǇǊƻŎŜǎǎ ǘƻ рп ƴŜǿ ǇŜƻǇƭŜ 

ǿƘƛƭŜ ŀǘ ǘƘŜ ǎŀƳŜ ǝƳŜ ŎƻƴǾƛƴŎƛƴƎ ǘƘŜƳ ǘƘŜȅ ƘŀǾŜ ǘƻ ŎƻƳŜ ǘƻ ŀƭƭ о ƻŦ ǘƘŜ ¢Ǌƛ-

tƻƴǝŀŎ ǎƘƻǿǎ ƴŜȄǘ ȅŜŀǊΦ 

hǳǘ ƻŦ ǘƘŜ ŀǧŜƴŘŜŜǎ ŀǘ ǘƘŜ {ŜƭƭŜǊǎ ǎƘƻǿΣ нп ƻŦ ǘƘŜƳ ƘŀŘ ōŜŜƴ ǘƻ ŀƭƭ ǘƘǊŜŜ ǎƘƻǿǎΦ 

¢Ƙƛǎ ƛǎ ǳǇ ŦǊƻƳ ƻƴƭȅ ƘŀǾƛƴƎ мн ǇŜƻǇƭŜ ǘƘŜ ŬǊǎǘ ŎƻǳǇƭŜ ȅŜŀǊǎ ǿŜ ŘƛŘ ǘƘƛǎΦ ¢Ƙƛǎ ƴŜǿǎ 

ƛŦ ǾŜǊȅ ŜƴŎƻǳǊŀƎƛƴƎ ŀƴŘ ǎǳǇǇƻǊǘǎ ǿƘȅ ǿŜ ŀǊŜ ŘƻƛƴƎ ǘƘƛǎ ŦǊƻƳ ȅŜŀǊ ǘƻ ȅŜŀǊΦ hǳǘ ƻŦ 

ǘƘŜ ǊŜƳŀƛƴƛƴƎ ŀǧŜƴŘŜŜǎ ŀǘ {ŜƭƭŜǊǎΣ р ƘŀŘ ōŜŜƴ ǘƻ ǘƘŜ ²ƛŘŜǘǊŀŎƪŜǊǎ {ǇǊƛƴƎ 5ǳǎǘ 

hũ ŀƴŘ {ŜƭƭŜǊǎ ǿƘƛƭŜ ф ƘŀŘ ōŜŜƴ ǘƻ ǘƘŜ aƻǘƻǊ /ƛǘȅ ǎƘƻǿ ŀƴŘ {ŜƭƭŜǊǎΦ 

!ƭǎƻΣ aŀǊƎŜ ǎŜƴǘ ƳŜ ŀ ƴƛŎŜ ǎǘƻǊȅ ƻŦ ŀ ǿƻƴŘŜǊŦǳƭ Řŀȅ ƛƴ ǘƘŜ ƘƛǎǘƻǊȅ ƻŦ ǘƘŜ ŎƭǳōΣ 

ǿƘŜǊŜ ŎǳǊǊŜƴǘ Ŏƭǳō ƳŜƳōŜǊǎ ǾƻƭǳƴǘŜŜǊŜŘ ǘƘŜƛǊ ǝƳŜ ǘƻ ƳŀƪŜ ŀƴ ŜǾŜƴǘ ǎǇŜŎƛŀƭΦ L 

ǘƘƛƴƪ ŘƻƛƴƎ ŀ ƘƛǎǘƻǊƛŎŀƭ ǇƛŜŎŜ ƛƴ ŜŀŎƘ ƴŜǿǎ ƭŜǧŜǊ ƛǎ ŀ ƴƛŎŜ ǘƻǳŎƘ ŀƴŘ L ǿƛƭƭ ōŜ ŘƛƎπ

ƎƛƴƎ ǘƘǊƻǳƎƘ Ƴȅ ƻƭŘ ǇƛŎǘǳǊŜǎ ǘƻ ǘŜƭƭ ǎǘƻǊƛŜǎ ŀōƻǳǘ ƻǳǊ ǇŀǎǘΦ LΩŘ ƭƛƪŜ ǘƻ ǎŜŜ ƻǘƘŜǊ 

ƳŜƳōŜǊǎ ǎŜƴŘ ƳŜ ƘƛǎǘƻǊƛŎŀƭ ǎǘǳũ ƛŦ ȅƻǳ Ŏŀƴ ŬƴŘ ǘƘŜƳΣ ǎƻ L Ŏŀƴ ŀŘŘ ǘƘŜƳ ǘƻ ŦǳǘǳǊŜ 

ƴŜǿǎƭŜǧŜǊǎΦ 

hƴŜ ƭŀǎǘ ƴƻǘŜΣ ōƻǘƘ Ƴȅ ǎƻƴ ŀƴŘ L ƘŀŘ ƻǳǊ ŎǊŜŘƛǘ ŎŀǊŘ ƴǳƳōŜǊǎ ǎǘƻƭŜƴ ƛƴ ǘƘŜ ƭŀǎǘ 

ƳƻƴǘƘ ƻǊ ǎƻ ŀƴŘ ǳǎŜŘ ǘƻ ōǳȅ ǎǘǳũ ŀƭƳƻǎǘ ƛƳƳŜŘƛŀǘŜƭȅΦ .ƻǘƘ ƻŦ ǘƘŜ ƛǎǎǳŜǊǎ ƅŀƎƎŜŘ 

ǘƘŜ ŀŎǝǾƛǘȅ ŀǎ ŦǊŀǳŘ ŀƴŘ Ǉǳǘ ŀƴ ƛƳƳŜŘƛŀǘŜ ǎǘƻǇ ǘƻ ŀƴȅ ƳƻǊŜ ǇǳǊŎƘŀǎŜǎ ǳƴǝƭ ǿŜ 

ǿŜǊŜ ŀōƭŜ ǘƻ ŎƻƴǘŀŎǘ ǘƘŜƳ ŀƴŘ ƎŜǘ ƛǘ ŬƎǳǊŜŘ ƻǳǘΦ ¢Ƙƛǎ Ŏŀƴ ōŜ ŀ ǇŀƛƴŦǳƭ ŜȄǇŜǊƛŜƴŎŜ 

ŦƻǊ ŀƴȅƻƴŜ ǿƘƻΩǎ ōŜŜƴ ǘƘǊƻǳƎƘ ƛǘΣ ŜǎǇŜŎƛŀƭƭȅ ǎƛƴŎŜ ƴŜƛǘƘŜǊ ƛǎǎǳŜǊ Ƙŀǎ ŀƴȅ ƛŘŜŀ Ƙƻǿ 

ǘƘƛǎ ƘŀǇǇŜƴŜŘ ǘƻ ǳǎΣ ǎƻ ōŜǿŀǊŜΗ 



/ƭǳō ¦ǇŎƻƳƛƴƎ 9ǾŜƴǘǎΥ 
млτс          tƻƴǝŀŎ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ aǳǎŜǳƳ hǇŜƴ IƻǳǎŜ 

 

млτф          WƻƘƴ .ŜǊȊŜƴȅƛ aƻƴŘŀȅ bƛƎƘǘ /ǊǳƛǎŜǊǎ /ƻƭƻǊ ǘƻǳǊ 

 

млτмс        aƻǘƻǊ /ƛǘȅ th/L /ƻƭƻǊ ¢ƻǳǊΦ {ŜŜ aƛƪŜ /ǳǎƘƛƴƎ ŦƻǊ ŘŜǘŀƛƭǎΦ 

/ƭǳō IƛǎǘƻǊƛŎŀƭ ƴŜǿǎΥ ό{ǘƻǊȅ ŀƴŘ ǇƛŎǘǳǊŜ ǎǳǇǇƭƛŜŘ ōȅ aŀǊƎŜ {ŀǿǊǳƪύ 

{ƻƳŜ ŎƘŀǊǘŜǊ ŀƴŘ ŜŀǊƭȅ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ aƻǘƻǊ /ƛǘȅ /ƘŀǇǘŜǊ ǿƛǘƘ ƳƻǇǎ ŀƴŘ ŎƭŜŀƴπ
ƛƴƎ ǎǳǇǇƭƛŜǎ ǾƻƭǳƴǘŜŜǊƛƴƎ ǘƻ ŎƭŜŀƴ ǘƘŜ ŦƻǊƳŜǊ 9ŘǿŀǊŘ aǳǊǇƘȅ όŦƻǳƴŘŜǊ ƻŦ hŀƪƭŀƴŘ 
aƻǘƻǊ /ŀǊ /ƻΦύ ƘƻƳŜ ŀǘ нлс !ǳōǳǊƴ !ǾŜ ƛƴ tƻƴǝŀŎΣ  ό/ƻƻƪ-bŜƭǎƻƴ !ƳŜǊƛŎŀƴ [Ŝπ
Ǝƛƻƴ Iŀƭƭ ǎƛƴŎŜ мфноύ ǎƻ ŀ ƭǳƴŎƘŜƻƴ ŎƻǳƭŘ ōŜ ƘŜƭŘ ƛƴǎƛŘŜ ŦƻǊ ǘƘŜ hŀƪƭŀƴŘ ƻǿƴπ
ŜǊǎ  ŎƻƳƛƴƎ  ǘƻ ǘƻǿƴ ŦƻǊ ǘƘŜ мллǘƘ ŀƴƴƛǾŜǊǎŀǊȅ ƻŦ ǘƘŜ ŎŀǊΦ  ¢ƘŜ hŀƪƭŀƴŘ ǿŀǎ ǘƘŜ 
ŦŜŀǘǳǊŜŘ aŀǊǉǳŜ  ŦƻǊ ǘƘŜ {ŜǇǘ нллу hƭŘ /ŀǊ CŜǎǝǾŀƭ ŀǘ DǊŜŜƴŬŜƭŘ ±ƛƭƭŀƎŜ ǘƘŀǘ ȅŜŀǊΦ 

                                                               [ŜƊ ǘƻ ǊƛƎƘǘ 
aŀǊƎŜ {ŀǿǊǳƪΣ  .ŜǘƘ ŀƴŘ 5ƻǳƎ {ŎƛōŜǊǊŀǎΣ {ǘŜǾŜ 5ƻǊǊƛǎΣ 5ŀƴ ŀƴŘ Yŀȅ !ƭŘǊƛŎƘ ŀƴŘ 
.ƻō ŀƴŘ YŜƴŘǊŀ YƭŜƛƴ όŎŀƴƴƻǘ ǊŜŎŀƭƭ ǿƘƻ ǘƻƻƪ ǘƘŜ ǇƘƻǘƻύ  



aƻǊŜ ƻŦ ǘƘŜ ǎǘƻǊȅΦΦΦ 
 
WƻƘƴ ŀƴŘ aŀǊƎŜ {ŀǿǊǳƪ ƳŀŘŜ ŀƴ  ŀǇǇƻƛƴǘƳŜƴǘ ǿƛǘƘ ǘƘŜ !ƳŜǊƛŎŀƴ [ŜƎƛƻƴ /ƻƳπ
ƳŀƴŘŜǊ ǘƻ ǎŜŜ ƛŦ ƛǘ ǿŀǎ ǇƻǎǎƛōƭŜ ǘƻ ǳǎŜ ǘƘŜƛǊ ƘŜŀŘǉǳŀǊǘŜǊǎ ǘƻ Ƙƻǎǘ ŀ ƭǳƴŎƘŜƻƴ ŦƻǊ 
ǘƘƻǎŜ ŎƻƳƛƴƎ ƛƴǘƻ ǘƘŜ ŀǊŜŀ ǘƻ ŎŜƭŜōǊŀǘŜ ǘƘŜ мллǘƘ ŀƴƴƛǾŜǊǎŀǊȅ ƻŦ ǘƘŜ hŀƪƭŀƴŘ ŎŀǊΦ 
 aŀƴȅ ƻŦ ǘƘŜ ƎƻǊƎŜƻǳǎ ŦŜŀǘǳǊŜǎ ƻŦ ǘƘŜ ƻƴŎŜ  ōŜŀǳǝŦǳƭ ƘƻƳŜΣ  ƭƛƪŜ ǘƘŜ ǿƻƻŘπ
Ŝƴ  ōƻƻƪŎŀǎŜǎΣ ǿƛǘƘ ōŜǾŜƭŜŘ Ǝƭŀǎǎ ŘƻƻǊǎΣ ǎǝƭƭ ŎƻǳƭŘ ōŜ ǎŜŜƴ ŀƭƻƴƎ ǿƛǘƘ ǎŜǾŜǊŀƭ ŀƴπ
ǝǉǳŜ ŬǊŜǇƭŀŎŜǎΦ IƻǿŜǾŜǊΣ ƛǘ ǿŀǎ ǎŀŘ ǘƻ ǎŜŜ ǘƘŀǘ ǘƘŜ ƘƻƳŜ ǊŜŀƭƭȅ ƴŜŜŘŜŘ ƭƻǘǎ ƻŦ 
ŜȄǇŜƴǎƛǾŜ ǊŜǇŀƛǊǎ ƛƴǎƛŘŜ ŀƴŘ ƻǳǘΦ 
 ¢ƻ ƳŀƪŜ ǘƘŜ ŀũŀƛǊ ƳŜƳƻǊŀōƭŜΣ ƛǘ ǿŀǎ ŘŜŎƛŘŜŘ ŀ ŎŀǘŜǊŜŘ ƭǳƴŎƘŜƻƴ ŎƻǳƭŘ ōŜ 
ƘŜƭŘ ŘŜǎǇƛǘŜ ǘƘŜ Ǉƻƻƭ ǘŀōƭŜ ŀƴŘ ōŀǊ ƴƻǿ ƛƴǎƛŘŜΦ aŀǊƎŜ ŜƴƭƛǎǘŜŘ ǘƘŜ ƘŜƭǇ ƻŦ ŎƘŀǊǘŜǊ 
ƳŜƳōŜǊǎ ƻŦ ǘƘŜ aƻǘƻǊ /ƛǘȅ /ƘŀǇǘŜǊ ƻŦ th/L ǘƻ ǎǘŀǊǘ ōȅ ŎƭŜŀƴƛƴƎ  ǘƘŜ ŦŀŎƛƭƛǘȅΣ ǘƘŜƴ 
ŀǎƪƛƴƎ ŀ ŦǊƛŜƴŘ ǘƻ ŎŀǘŜǊ ǘƘŜ ŜǾŜƴǘΦ  ¢ƻ ƳŀƪŜ ǘƘƛǎ ŀƴ ŜƭŜƎŀƴǘκ ǇŜǊƛƻŘ ŜǾŜƴǘ ǎƘŜ ƭƻπ
ŎŀǘŜŘ ŀƴǝǉǳŜ ƭǳƴŎƘŜƻƴ ǇƭŀǘŜǎ ƻƴ Ŝōŀȅ ǘƻ ǎǳǇǇƭŜƳŜƴǘ ƘŜǊ ƻǿƴΣ  ŦƻǳƴŘ ŦŀōǊƛŎ ǘŀπ
ōƭŜŎƭƻǘƘǎ ŀƴŘ ƴŀǇƪƛƴǎ ǘƻ ƳŀǘŎƘΣ ƻǊŘŜǊŜŘ ǎǘŀƛƴƭŜǎǎ ǳǘŜƴǎƛƭǎ ŀƴŘ ǎŎƻǳǊŜŘ ǊŜǎŀƭŜ 
ǎƘƻǇǎ ŦƻǊ ŀƴǝǉǳŜ  Ǝƭŀǎǎ ǿŀǘŜǊ ƎƻōƭŜǘǎΦ  {ƘŜ ŀƭǎƻ ŜƴƭƛǎǘŜŘ ǘƘŜ ƘŜƭǇ ƻŦ ǘǿƻ ƻŦ ƘŜǊ 
ŎƘƛƭŘǊŜƴΣ WƻƘƴ WǊΦ ŀƴŘ WŜƴƴƛŦŜǊΣ ŦƻǊ ǎŜǘ ǳǇ ŀƴŘ ǘŜŀǊ ŘƻǿƴΦ  WŜƴƴƛŦŜǊ ŜǾŜƴ ƅŜǿ ƛƴ 
ŦǊƻƳ [ŀǎ ±ŜƎŀǎ ǘƻ ŀǎǎƛǎǘΦ 
 Lǘ ǿŀǎ ŀƭǎƻ ŘŜŎƛŘŜŘ ǘƘŀǘ ŜŀŎƘ ƻǿƴŜǊ ǎƘƻǳƭŘ ǊŜŎŜƛǾŜ  ǎƻƳŜǘƘƛƴƎ ǎǇŜŎƛŀƭ ǘƻ ǊŜπ
ƳŜƳōŜǊ ǘƘŜ ŜǾŜƴǘΣ ǎƻ ƻƭŘ ƳŀƎŀȊƛƴŜ ŀŘǎ ŦŜŀǘǳǊƛƴƎ ǾŀǊƛƻǳǎ ȅŜŀǊǎ ƻŦ hŀƪƭŀƴŘǎ ŦǊƻƳ 
мфлу-мфом ǿŜǊŜ ǇǳǊŎƘŀǎŜŘ ŀƴŘ ŦǊŀƳŜŘΣ ǘƘŜƴ ƳŀǘŎƘŜŘ ŀǎ ŎƭƻǎŜ ŀǎ ǇƻǎǎƛōƭŜ ǘƻ ǘƘŜ 
ƻǿƴŜǊ ƻŦ ŜŀŎƘ hŀƪƭŀƴŘ ŀǧŜƴŘƛƴƎΦ 
 ¢Ƙŀƴƪǎ ǘƻ ǘƘŜ ŎƻƻǇŜǊŀǝƻƴ  ƻŦ ŜǾŜǊȅƻƴŜΣ ƛƴŎƭǳŘƛƴƎ !ƭƭ !ƳŜǊƛŎŀƴ hŀƪƭŀƴŘ 
/ƘŀǇǘŜǊ  όŬƴŀƴŎƛŀƭύ ŀƴŘ aƻǘƻǊ /ƛǘȅ /ƘŀǇǘŜǊ όōƻƻǘǎ ƻƴ ǘƘŜ ƎǊƻǳƴŘύΣ ур ǾƛǎƛǘƻǊǎ Ŝƴπ
ƧƻȅŜŘ ǘƘŜ ŜǾŜƴǘΦ !ƊŜǊ ǘƘŜ ƭǳƴŎƘŜƻƴΣ Ƴƻǎǘ ǘƻǳǊŜŘ ŀ ǇǊƛǾŀǘŜ ŎŀǊ ŎƻƭƭŜŎǝƻƴ ƛƴ tƻƴǝπ
ŀŎ  ŀƴŘ ǎŀǿ ǎƻƳŜ ƘƛǎǘƻǊƛŎ ŀǳǘƻ ǊŜƭŀǘŜŘ ǎƛǘŜǎ ƛƴ ǘƘŜ Ŏƛǘȅ ǿƘŜǊŜ ǘƘŜƛǊ hŀƪƭŀƴŘǎ ƻǊ 
ŜŀǊƭȅ tƻƴǝŀŎǎ ǿŜǊŜ ōǳƛƭǘΦ 
 IƻƳŜƳŀŘŜ ǎƘƻǊǘōǊŜŀŘ ŎƻƻƪƛŜǎ ǿŜǊŜ ǎŜƴǘ ƘƻƳŜ ǿƛǘƘ ŜŀŎƘ ŀǧŜƴŘŜŜΦ  {ŜǇπ
ǘŜƳōŜǊ сΣ нллу ǿŀǎ ŀ ƳŜƳƻǊŀōƭŜ Řŀȅ ǘƘŀǘ ƛǎ ǎǝƭƭ ǘŀƭƪŜŘ ŀōƻǳǘ ƻŎŎŀǎƛƻƴŀƭƭȅ ōȅ 
ǘƘƻǎŜ ǿƘƻ ŀǧŜƴŘŜŘΦ 
 
 CǊƻƳ ŀ ǝƴȅ ŀŎƻǊƴ ŀ ƳƛƎƘǘȅ ƻŀƪ  ǘǊŜŜ Ŏŀƴ ƎǊƻǿΦ   

! ǝƴȅ ƛŘŜŀ ōŜŎŀƳŜ ŀƴ ƘƛǎǘƻǊƛŎ ƭǳƴŎƘŜƻƴΦ  tƭŜŀǎŜ ƪŜŜǇ ǘƘƛǎ ŀŘŀƎŜ ƛƴ ƳƛƴŘ ŀǎ ǘƘŜ 
tƻƴǝŀŎ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ aǳǎŜǳƳ ǎǘŀǊǘǎ ǘƻ ǘŀƪŜ ǎƘŀǇŜΦ  ±ƻƭǳƴǘŜŜǊƛƴƎ ƛǎ ŀ ǿƻƴŘŜǊŦǳƭ 
ǳǎŜ ƻŦ ȅƻǳǊ ǝƳŜΗ  



Da κ LƴŘǳǎǘǊȅ ƴŜǿǎΥ 

{ƻΣ ǘƘŜ ŜŘƛǘƻǊ ǎǳōǎŎǊƛōŜǎ ǘƻ ǎŜǾŜǊŀƭ 9 ƳŀƎŀȊƛƴŜǎ ǘƻ ƪŜŜǇ ŀǇǇǊƛǎŜŘ ƻŦ ŎǳǊǊŜƴǘ ƘŀǇπ

ǇŜƴƛƴƎǎ ƛƴ ǘƘŜ ŀǳǘƻ ōǳǎƛƴŜǎǎ ǎƛƴŎŜ ǊŜǝǊƛƴƎΦ hƴŜ ƛǎΥ  ƎƳŀǳǘƘƻǊƛȅΦŎƻƳ ǿƘŜǊŜ L Ǌŀƴ 

ŀŎǊƻǎǎ ǘƘƛǎ ǊŜƴŘŜǊƛƴƎ ƻŦ ŀ ƳƻŘŜǊƴ Řŀȅ ŬǊŜōƛǊŘΦ Lǘ ŀǇǇŀǊŜƴǘƭȅ ǿŀǎ ŘƻƴŜ ōȅ ŀƴ !ǳǎπ

ǘǊŀƭƛŀƴ ŎŀǊ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴȅ ŎŀƭƭŜŘ .ǳŘƎŜǘ 5ƛǊŜŎǘΦ LΩƳ ƴƻǘ ǎǳǊŜ ƛǘ ƛǎ ǿƘŀǘ L ǿƻǳƭŘ 

ŜƴǾƛǎƛƻƴ ŦƻǊ ŀ ƴŜȄǘ ƎŜƴŜǊŀǝƻƴ ǎǘȅƭŜŘ ŬǊŜōƛǊŘΣ ōǳǘ ƛǘΩǎ ŀƭǿŀȅǎ ƛƴǘŜǊŜǎǝƴƎ ǘƻ ƎŜǘ ŀƴπ

ƻǘƘŜǊ ǇŜǊǎǇŜŎǝǾŜΣ ŜǎǇŜŎƛŀƭƭȅ ŦǊƻƳ ŀ ŎƻǳƴǘǊȅ ǘƘŀǘ ƭƻǾŜǎ ǘƘŜƛǊ ōƛƎ ±-уΩǎ ŀƴŘ ƳǳǎŎƭŜ 

ŎŀǊǎΦ 

LΩǾŜ ƳŜƴǝƻƴŜŘ ōŜŦƻǊŜ L ƭƻǾŜ ōƭŀŎƪ ŀƴŘ ƎƻƭŘ ¢Ǌŀƴǎ !ƳǎΣ ǎƛƴŎŜ L ƻǿƴŜŘ ŀƴ ƻǊƛƎƛƴŀƭ 

мфтт {ǇŜŎƛŀƭ 9Řƛǝƻƴ ό.ŀƴŘƛǘ 9Řƛǝƻƴύ ōŀŎƪ ƛƴ ǘƘŜ ŘŀȅΦ .ǳǘ LΩƳ ƴƻǘ ǎǳǊŜ ŀōƻǳǘ ǎƻƳŜ 

ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜ-ƛƴǘŜǊǇǊŜǘŀǝƻƴǎ ǘƘŀǘ ƘŀǾŜ ǘŀƪŜƴ ŀ ŬǊǎǘ ƎŜƴŜǊŀǝƻƴ ŘŜǎƛƎƴ ŎƻǇȅ ƻŦ 

ǘƘŜ /ŀƳŀǊƻ ŀƴŘ ǘǳǊƴŜŘ ǘƘŜƳ ƛƴǘƻ ŀ ǎŜŎƻƴŘ ƎŜƴŜǊŀǝƻƴ ŘŜǎƛƎƴŜŘ ¢Ǌŀƴǎ !ƳǎΣ ƭƛƪŜ 

ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇƛŎǘǳǊŜ ƻŦ ŀƴ ŜȄŀƳǇƭŜ ǘƘŀǘ ǘƘŜ ¢Ǌŀƴǎ !Ƴ 5ŜǇƻǘ Ƙŀǎ ŘƻƴŜΦ 



!ǘ ƭŜŀǎǘ ǘƘŜ ƻƴŜ ōŜƭƻǿΣ ōȅ Itt ǘǊƛŜǎ ǘƻ ǊŜǘŀƛƴ ǘƘŜ ŬǊǎǘ ƎŜƴŜǊŀǝƻƴ ǎǘȅƭƛƴƎ 

ŎǳŜǎ Ƨǳǎǘ ƭƛƪŜ ǘƘŜ ŘƻƴƻǊ ŎŀǊΣ ǘƘŜ ŎǳǊǊŜƴǘ ŎŀƳŀǊƻ ŘƻŜǎΦ 



L ƪƴƻǿ ƴƻǘ ŜǾŜǊȅƻƴŜ Ƙŀǎ ŘƛǊŜŎǘ ǝŜǎ ǘƻ DaΣ ōǳǘ ǎƛƴŎŜ tƻƴǝŀŎ ŀƴŘ Da/ ¢ǊǳŎƪ ŀǊŜ ŀ 

Da ōǊŀƴŘΣ L ǘƘƻǳƎƘǘ ƛǘ ǿƻǳƭŘ ōŜ ƛƴǘŜǊŜǎǝƴƎ ǘƻ ǎƘƻǿ Da ŀƴŘ ƛƴŘǳǎǘǊȅ ƘŀǇǇŜƴƛƴƎǎ 

ǘƘŀǘ ȅƻǳ Ƴŀȅ ƴƻǘ ƘŀǾŜ ƘŜŀǊŘ ŀōƻǳǘΦ ¢ƘŜǎŜ ŀǊŜ ŎƭƛǇǎ ƻǳǘ ƻŦ ǘƘŜ 5ŜǘǊƻƛǘ CǊŜŜǇ ƻǊ 

ǿǿǿΦŀǳǘƻƴŜǿǎΦŎƻƳ ƻǊ ǘƘŜ ƎƳŀǳǘƘƻǊƛǘȅΦŎƻƳ ƴŜǿǎ ǊŜǇƻǊǘǎΦ 

 

Da ǎŜǘǎ ǳǇ ŀ ǎǘǊŀǘŜƎƛŎ ǎǳǇǇƭƛŜǊ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ²ƻƭŦǎǇŜŜŘ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ ǇǊƻπ

ǾƛŘŜ ǎƛƭƛŎƻƴ ŎŀǊōƛŘŜ ǇƻǿŜǊ ŘŜǾƛŎŜǎ ǘƻ ƛƴŎǊŜŀǎŜ 9± ǊŀƴƎŜΦ 

Da млл҈ ŜƭŜŎǘǊƛŎ ōȅ нлорΦ 

Da ǿƛƭƭ ƘŀǾŜ ол ƴŜǿ ŜƭŜŎǘǊƛŎ ǾŜƘƛŎƭŜǎ ōȅ нлнрΦ 

!ƭƭ ƭƛƎƘǘ Řǳǘȅ ǾŜƘƛŎƭŜǎ ǘƻ ōŜ ŀƭƭ ŜƭŜŎǘǊƛŎ ōȅ нлорΦ 

!ƭƭ ƳŜŘƛǳƳ ŀƴŘ IŜŀǾȅ Řǳǘȅ ǾŜƘƛŎƭŜǎ ǘƻ ōŜ ŜƭŜŎǘǊƛŎ ōȅ нлплΦ 

Da ŘŜŦŜƴǎŜ ǿƛƴǎ осΦп Ƴƛƭƭƛƻƴ ŘƻƭƭŀǊ ŎƻƴǘǊŀŎǘ ǿƛǘƘ {ǘŀǘŜ 5ŜǇŀǊǘƳŜƴǘ ǘƻ ōǳƛƭŘ {ǳπ

ǇŜǊ {ǳōǳǊōŀƴΩǎΦ 

{ǇǊƛƴƎƘƛƭƭ Ǉƭŀƴǘ ǘƻ ōŜ млл҈ ǎƻƭŀǊ ōȅ нлннΦ 

нлнн Da/Ωǎ ǘƻ ƘŀǾŜ ²ŀǊƴŜǊ aŜŘƛŀ wƛŘŜ !ǇǇ ŦƻǊ ǇŀǎǎŜƴƎŜǊǎ ŀƴŘ ǳƴƭƛƳƛǘŜŘ ²LCLΦ 

нлнн Da/ {ƛŜǊǊŀ ǇƛŎƪǳǇǎ ǘƻ ŦŜŀǘǳǊŜ ǎǳǇŜǊ ŎǊǳƛǎŜ ǿƛǘƘ ǘǊŀƛƭŜǊƛƴƎ ŎŀǇŀōƛƭƛǘȅ ŦƻǊ 

ƘŀƴŘǎ ŦǊŜŜ ŘǊƛǾŜǊ ŀǎǎƛǎǘŀƴŎŜΦ 

нлнн Da/Ωǎ ǘƻ ƘŀǾŜ !ƭŜȄŀ ōǳƛƭǘ ƛƴΦ 

Da/ {ƛŜǊǊŀ мрлл !¢п /ŀǊōƻƴ tǊƻ 9Řƛǝƻƴ ŎƻƴǉǳŜǊǎ ǘƘŜ /ŀƴŀŘƛŀƴ ŀǊŎǝŎ ƛƴ ǘƘŜ !ƭπ

Ŏŀƴ рллл ǿƛƴǘŜǊ ǊŀƭƭȅΦ 

bŜǿ aŜƳōŜǊǎΥ 

bƻ ƴŜǿ ƳŜƳōŜǊǎ ƘŀǾŜ ƧƻƛƴŜŘ ǊŜŎŜƴǘƭȅΣ ƳŜŀƴƛƴƎ ǿŜ ŀƭƭΣ ƛƴŎƭǳŘπ

ƛƴƎ ǘƘŜ ŜŘƛǘƻǊΣ  ƴŜŜŘ ǘƻ ƘŜƭǇ ǊŜŎǊǳƛǘ ǎƻƳŜ ƴŜǿ ōƭƻƻŘ ƛƴǘƻ ǘƘŜ 

ƎǊƻǳǇΦ 



aŜƳōŜǊ IŀǇǇŜƴƛƴƎǎΥ 

!ǎ ŜǾŜǊȅƻƴŜ ǎƘƻǳƭŘ ƪƴƻǿ ōȅ ƴƻǿΣ aƛƪŜ /ǳǎƘƛƴƎ ŎŀƳŜ ǘƻ ǳǎ ōȅ ǿŀȅ ƻŦ ǘƘŜ 

²ƛŘŜǘǊŀŎƪŜǊǎΦ ²ƘƛƭŜ ǘƘŜǊŜΣ ƘŜ ǘƘƻǳƎƘǘ ƘŜ ǇŜǊǎǳŀŘŜŘ ǘƘŜ Ŏƭǳō ǘƻ ǎǳǇǇƻǊǘ ŀƴŘ 

ŎƻƭƭŜŎǘ Řƻƴŀǝƻƴǎ ŦƻǊ ǘƘŜ /ƘŀŘ¢ƻǳƎƘ CƻǳƴŘŀǝƻƴΦ IŜ ǎƻƻƴ ŦƻǳƴŘ ƻǳǘ ǘƘŀǘ ǘƘŜ 

ŜƴǝǊŜ Ŏƭǳō ǿŀǎ ƴƻǘ ōŜƘƛƴŘ Ƙƛǎ ŀŎǝǾƛǝŜǎΣ ǿƘƛŎƘ ǇǊƻƳǇǘŜŘ Ƙƛǎ ƭŜŀǾƛƴƎΦ !ǎ ŀ ŦŜƭπ

ƭƻǿ Ŏƭǳō ƳŜƳōŜǊΣ ȅƻǳ ƪƴƻǿ ǘƘƛǎ Ŏƭǳō Ƙŀǎ ŀ ōƛƎ ƘŜŀǊǘ ŀƴŘ Ƙŀǎ ƎƛǾŜƴ ǘŜƴǎ ƻŦ 

ǘƘƻǳǎŀƴŘǎ ƻŦ ŘƻƭƭŀǊǎ ǘƻ ŎƘŀǊƛǝŜǎ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎΦ aƛƪŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǎǝƭƭ ƘŜƭǇ ǘƘŜ 

/ƘŀŘ¢ƻǳƎƘ CƻǳƴŘŀǝƻƴ ŀƴŘ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƭŜǧŜǊ όƴŜȄǘ ǇŀƎŜύ ǘƻ ǘƘŜ 

ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ǇǊŜǎŜƴǘŜŘ Ƙƛǎ ǇǊƻǇƻǎŀƭ ƛƴ ǇŜǊǎƻƴ ŀǘ ǘƘŜ ƴŜȄǘ ƳŜŜǝƴƎ ŦƻǊ ƭŜŀŘŜǊπ

ǎƘƛǇ ǘƻ ǾƻǘŜ ƻƴΦ ¢ƘŜ ƭŜŀŘŜǊǎƘƛǇ ǎǝƭƭ ǿŀƴǘǎ ǘƘŜ Ŏƭǳō ǘƻ ŦƻŎǳǎ ƻƴ ǘƘŜ YƻŎǳǊ Cƻǳƴπ

Řŀǝƻƴ ŀǎ ƛǘΩǎ Ƴŀƛƴ ŎƘŀǊƛǘȅΣ ōǳǘ ǎŜŜǎ ƴƻ ǊŜŀǎƻƴ ǿƘȅ ǿŜ ŎŀƴΩǘ ǎǳǇǇƻǊǘ ƳƻǊŜ ǘƘŀƴ 

ƻƴŜ ŎƘŀǊƛǘȅ ŀƴŘ Ƙŀǎ ƎƛǾŜƴ aƛƪŜ ǘƘŜ ƎǊŜŜƴ ƭƛƎƘǘ ǘƻ ƳƻǾŜ ŦƻǊǿŀǊŘΦ .ŜǎƛŘŜǎΣ ǘƘƛǎ ƛǎ 

ŀ ǿƛƴ-ǿƛƴ ŦƻǊ ŜǾŜǊȅƻƴŜ ƛƴǾƻƭǾŜŘΣ ŜǎǇŜŎƛŀƭƭȅ ǎƛƴŎŜ aƛƪŜ Ƙŀǎ ǾƻƭǳƴǘŜŜǊŜŘ ǘƻ Řƻ 

ŀƭƭ ǘƘŜ ǿƻǊƪΦ IŜ ŀƭǎƻ ǎǘŀǘŜŘΣ ƘŜ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŎƻƭƭŜŎǘ ŦƻǊ ōƻǘƘ ŎƘŀǊƛǝŜǎΦ 

LΩƳ ǎǳǊŜ aƛƪŜ ǿƻǳƭŘ ƭƻǾŜ ǘƘŜ ƘŜƭǇ ƻŦ 

ŀƴȅ ƻǘƘŜǊ Ŏƭǳō ƳŜƳōŜǊǎ ǿƘƻΩŘ ƭƛƪŜ 

ǘƻ ƎŜǘ ƛƴǾƻƭǾŜŘ ǿƛǘƘ ǘƘƛǎ ŎƘŀǊƛǘȅ ŀƭǎƻΣ 

ōǳǘ ŎƻƴǘŀŎǘ ƘƛƳ ŘƛǊŜŎǘƭȅ ŦƻǊ ŎƻƻǊŘƛπ

ƴŀǝƻƴΦ ¢ƘŜ ƭŀǎǘ ǘƘƛƴƎ ƘŜ ǿŀƴǘǎ ǘƻ Řƻ 

ƛǎ ǘŀƪŜ ƳƻƴŜȅ ŀǿŀȅ ŦǊƻƳ ǘƘŜ YƻŎǳǊ 

ŦƻǳƴŘŀǝƻƴ ōȅ ŘǊŀƛƴƛƴƎ ǘƘŜ ǎŀƳŜ Řƻπ

ƴƻǊǎ ŀƴŘ ƘŜ ŘƻŜǎ ƴƻǘ ǿŀƴǘ ŀƴȅ Ŏƻƴπ

ƅƛŎǘ ōŜǘǿŜŜƴ ǘƘŜ ǘǿƻ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ 

 

¢ƻ ǘƘŜ ǊƛƎƘǘ ƛǎ ŀ ǘƘŀƴƪ ȅƻǳ ƭŜǧŜǊ 

aƛƪŜ ǊŜŎŜƛǾŜŘ ǊŜŎŜƴǘƭȅ ŦƻǊ Ƙƛǎ ǿƻǊƪΦ 

 

hƴ ǘƘŜ ƴŜȄǘ ǇŀƎŜ ƛǎ Ƙƛǎ ŜƳŀƛƭ ǘƻ ǘƘŜ 

Ŏƭǳō ƭŜŀŘŜǊǎƘƛǇ ŘŀǘŜŘ ф-мнΦ 





{ǳƳƳŜǊ IŀǇǇŜƴƛƴƎǎ ƛƴ ǇƛŎǘǳǊŜǎΥ 

²ƛŘŜǘǊŀŎƪŜǊǎ 5ǳǎǘ hũ ŀǘ 5ŀǾƛǎōǳǊƎ ƛƴ WǳƴŜτCƛǊǎǘ ǎƘƻǿ ƻŦ ǘƘŜ ¢Ǌƛ-tƻƴǝŀŎ ǎƘƻǿǎ 

CŜƭƭƻǿ Ŏƭǳō ƳŜƳπ

ōŜǊǎ ŜƴƧƻȅƛƴƎ ǘƘŜ 

ōŜŀǳǝŦǳƭ Řŀȅ ŀǘ 

ǘƘŜ 5ǳǎǘ hũΦ 

²Ƙŀǘ ŀ ƘŀƴŘǎƻƳŜ ŀƴŘ ǎƳŀǊǘ ōǳƴŎƘ ƻŦ ƎǳȅǎΣ ƛŦ L ŘƻƴΩǘ ǎŀȅ ǎƻ ƳȅǎŜƭŦΦ 

L ǘƘƛƴƪ ǿŜ ŎŀƳŜ ŎƭƻǎŜ ǘƻ ǎƻƭǾƛƴƎ ǿƻǊƭŘ ƘǳƴƎŜǊΣ ōǳǘ ǘƘŜ ǎƘƻǿ ŜƴŘŜŘ ǘƻƻ ǎƻƻƴΦ 



IŜǊŜΩǎ {ǘǳ WŀŎƪǎƻƴΣ wŀȅ Dƻƭƻǘŀ ŀƴŘ YŜƴ DŀƭŘŜǎ Σŀƭƭ ŀŎŎŜǇǝƴƎ ŀǿŀǊŘǎ ŀǘ ǘƘŜ 

5ǳǎǘ hũ ŦǊƻƳ ǘƘŜ ²ƛŘŜǘǊŀŎƪŜǊǎ ǇǊŜǎƛŘŜƴǘΣ  !ǊƴƻƭŘ .ƻŜǊǎƳŀΦ 



 

IŜǊŜ L ŀƳ ƳŜŜǝƴƎ aƛƪŜ ŀƴŘ {ƘŜƛƭŀ 

ŀǘ ǘƘŜ ǎǇƻǘ ƘŜ ǊŜǎŜǊǾŜŘ ŦƻǊ 5ǊŜŀƳ 

/ǊǳƛǎŜ ƻƴ CǊƛŘŀȅ ƴƛƎƘǘΦ .¢²Σ L ŦƻǊ 

ƻƴŜ ŀǇǇǊŜŎƛŀǘŜ ǘƘŜ ǝƳŜ ŀƴŘ ŜũƻǊǘ 

aƛƪŜ Ǉǳǘ ƛƴǘƻ ǊŜǎŜǊǾƛƴƎ ǳǎ ŀ ƎǊŜŀǘ 

ǎǇƻǘ ƻƴ ǘƘŜ ƭƻƻǇΦ 

IŜǊŜ ǿŜ ŀǊŜ ƻƴ {ŀǘǳǊŘŀȅ ǇǊƻǳŘƭȅ 

ŘƛǎǇƭŀȅƛƴƎ ƻǳǊ Ŏƭǳō ōŀƴƴŜǊ ŀƴŘ 

ǎǘŜƭƭŀǊ ŀǳǘƻƳƻōƛƭŜǎ ŦƻǊ ŀƭƭ ǘƻ ǎŜŜΦ 

IŜǊŜΩǎ ŀ ƎǊƻǳǇ ƻŦ Ŏƭǳō ƳŜƳōŜǊǎ 

ŀƴŘ ŦǊƛŜƴŘǎ ǘŜƭƭƛƴƎ ǎǘƻǊƛŜǎ ŀƴŘ 

ǎƘŀǊƛƴƎ ŀ ŎƻƳƳƻƴ ƘƻōōȅΦ ¢Ƙƛǎ 

ǎǇƻǘ ǿŀǎ ŀ ƎǊŜŀǘ ƭƻŎŀǝƻƴ ŦƻǊ ōǳǊƴπ

ƻǳǘǎΣ ǇƻƭƛŎŜ ŎƘŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ǎǳŎƘ 

ƳŀȅƘŜƳΗ 



aƻǊŜ Ŏƭǳō ƳŜƳōŜǊǎ ŀƴŘ 

ŦǊƛŜƴŘǎ ǎƘŀǊƛƴƎ ǘƘŜ ƎǊŜŀǘŜǎǘ Řŀȅ 

ƻŦ ǘƘŜ ȅŜŀǊ ŦƻǊ ŀƴȅƻƴŜ ƛƴ ǘƘƛǎ 

ƘƻōōȅΦ !ƴŘ ƛǘΩǎ ŀƭƭ ƛƴ ƻǳǊ ōŀŎƪ 

ȅŀǊŘΦ 

aƻǊŜ ŎŀǊǎ ŀǘ ƻǳǊ ǎƛǘŜ ŀōƻǾŜΦ 

.¢²Σ ŀǎ ŀ ŎƭǳōΣ ǿŜ ƘŀŘ ǘƘŜ ōŜǎǘ 

ǘǳǊƴƻǳǘ ǿŜΩǾŜ ŜǾŜǊ ƘŀŘ ŀǘ ŀ 

5ǊŜŀƳ /ǊǳƛǎŜ ŜǾŜƴǘ Φ 

 

{ƻƳŜ ƻŦ ǘƘŜ ǎƛƎƘǘǎΣ ǎƻǳƴŘǎ ŀƴŘ 

ǎƳŜƭƭǎ ŦǊƻƳ ƻǳǊ ƎǊŜŀǘ ǾŀƴǘŀƎŜ 

ǇƻƛƴǘΦ 



IŜǊŜΩǎ ŀ ƘŀƴŘǎƻƳŜ ȅƻǳƴƎ Ƴŀƴ 

ǿƛǘƘ ǘƘŜ ŎǳǘŜǎǘ ƎǊŀƴŘ ōŀōƛŜǎ ƻƴ 

ǘƘŜ ŜŀǊǘƘΣ ƴƻǘ ǘƘŀǘ ǘƘŜ ŜŘƛǘƻǊ ƛǎ 

ōƛŀǎŜŘ ƛƴ ŀƴȅ ǿŀȅΦ 

IŜǊŜΩǎ ŀ tƻƴǝŀŎ ƎǊƻǳǇ 

ƻǳǘ ƻŦ Lƭƭƛƴƻƛǎ ǘƘŀǘ ǿŀǎ ŀǘ 

ǘƘŜ CǊŀƴƪŜƴƳǳǘƘ ǎƘƻǿ ƛƴ 

{ŜǇǘΦ ²Ƙŀǘ ŀ ƎǊŜŀǘ ŜǾŜƴǘ 

ƻǾŜǊŀƭƭ ǿƛǘƘ ƎƻƻŘ ŀǧŜƴŘπ

ŀƴŎŜΦ LǘΩǎ ǎƻ ōƛƎΣ ȅƻǳ ŎŀƴΩǘ 

ǎŜŜ ƛǘ ŀƭƭ ƛƴ ƻƴŜ Řŀȅ ŜǾŜƴ 

ǘƘƻǳƎƘ ǘƘŜǊŜ ǿŜǊŜ ŀƴ Ŝǎπ

ǝƳŀǘŜŘ рлл /ŀƴŀŘƛŀƴǎ 

ǘƘŀǘ ŎƻǳƭŘƴΩǘ ŎƻƳŜ ŀŎǊƻǎǎ 

ǘƘŜ ōƻǊŘŜǊ ǘƘƛǎ ȅŜŀǊΦ 



IŜǊŜ ŀǊŜ н ǇƛŎǘǳǊŜǎ ƻŦ 

ǘƘŜ aƛƭŦƻǊŘ ŎŀǊ ǎƘƻǿ ƛƴ 

Řƻǿƴǘƻǿƴ aƛƭŦƻǊŘΣ 

ǿƘŜǊŜ ƻǾŜǊ олл ŎŀǊǎ 

ŀǧŜƴŘŜŘ ǿƘŀǘ ƘŀŘ ǘƻ 

ōŜ ǘƘŜ Ƴƻǎǘ ǇŜǊŦŜŎǘ 

ŘŀȅΦ L ƳŜŀƴ ƭƻƻƪ ŀǘ ǘƘŜ 

ōƭǳŜ ǎƪȅ ƛƴ ŜŀŎƘ ƻŦ ǘƘŜ 

ǇƛŎǘǳǊŜǎΣ ƴƻǘ ǘƻ ƳŜƴπ

ǝƻƴ ƎƻƻŘ ŦǊƛŜƴŘǎΣ 

ǎƛƎƘǘǎΣ ǎƻǳƴŘǎ ŀƴŘ ƎƻƻŘ 

ŦƻƻŘ ƴŜŀǊōȅΦ 

!ǎ ǳǎǳŀƭΣ ƻǳǊ ǇǊŜǎƛŘŜƴǘΣ 

YŜƴ ǾƻƭǳƴǘŜŜǊŜŘ ŀǘ ǘƘŜ 

ŜǾŜƴǘ ƘŜƭǇƛƴƎ ǘƻ ƳŀƪŜ 

ƛǘ ƻƴŜ ƻŦ ǘƘŜ ōŜǎǘ Ǌǳƴ 

ǎƘƻǿǎ ƻǳǘ ǘƘŜǊŜΦ 



IŜǊŜ ŀǊŜ ǇƛŎǘǳǊŜǎ ƻŦ Ŏƭǳō ƳŜƳōŜǊǎ ǿƛƴƴƛƴƎ ŀǿŀǊŘǎ ŀǘ ǘƘŜ {ŜƭƭŜǊǎ ǎƘƻǿΣ 

ǿƘƛŎƘ ƛǎ ǎƘƻǿ ǘƘǊŜŜ ƻŦ ǘƘŜ ¢Ǌƛ-tƻƴǝŀŎ ǎƘƻǿǎΦ !ƎŀƛƴΣ ǿŜ ƘŀŘ ŀ ƎǊŜŀǘ Řŀȅ 

ǿƛǘƘ ƻƴƭȅ ŀōƻǳǘ р ƳƛƴǳǘŜǎ ƻŦ ǎǇǊƛƴƪƭŜǎ ǿƛǘƘ ǘƘŜ ƭŀǊƎŜǎǘ ǘǳǊƴƻǳǘ ǘƘŀǘ 

5ƻǳƎ /ƻƻƪ Ƙŀǎ ŜǾŜǊ ƘŀŘ ŦƻǊ ǘƘŜ ǎƘƻǿΦ !ǎ ƳŜƴǝƻƴŜŘ ƛƴ Ƴȅ ŜŘƛǘƻǊƛŀƭΣ 

ƻǾŜǊ рл ǇŀǊǝŎƛǇŀƴǘǎ ǿŜǊŜ ŬǊǎǘ ǝƳŜǊǎ ŀǘ ǘƘŜ ǎƘƻǿΦ  



CŜŀǘǳǊŜŘ aŜƳōŜǊΥ 

                        ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎǘƻǊȅ ƛǎ ƛƴ Ƙƛǎ ƻǿƴ ǿƻǊŘǎΦ 

! D¢h ŦƻǊ ŀ ƭŀǿƴ ƳƻǿŜǊ  
  
 Lǘ ǿŀǎ ƭŀǘŜ ƛƴ мфсфΣ ŀ ǎƘƻǊǘ ǝƳŜ ŀƊŜǊ L ƎǊŀŘǳŀǘŜŘ ŦǊƻƳ ƘƛƎƘ ǎŎƘƻƻƭΣ ǿƘŜƴ L 
ōƻǳƎƘǘ Ƴȅ ŬǊǎǘ ƴŜǿ ŎŀǊΦ Lǘ ǿŀǎ ŀ сф ƳƛŘƴƛƎƘǘ ƎǊŜŜƴ D¢h WǳŘƎŜΦ ²Ƙŀǘ ŀ ŎŀǊΗ L ǎǝƭƭ 
ǊŜƳŜƳōŜǊ ǘƘŜ ŦŜŜƭƛƴƎΦΦ  ǇǳƭƭƛƴƎ ƻǳǘ ƻŦ ǘƘŜ tƻƴǝŀŎ ƭƻǘΗ aȅ ŘŀŘ ǿƻƴŘŜǊŜŘ Ƙƻǿ L 
ǿƻǳƭŘ ƳŀƪŜ ǘƘƻǎŜ Ϸмлл ǇŀȅƳŜƴǘǎΦ !ƊŜǊ ŀƭƭΣ ǘƘŀǘ ŎŀǊ ƭƛǎǘŜŘ ŀǘ ƻǾŜǊ ϷпΣлллΗ   
 aƻǎǘ ǿŜŜƪŜƴŘǎ L ǿƻǳƭŘ ǇƛŎƪ ǳǇ Ƴȅ ǎǿŜŜǝŜ [ƛƴŘŀ ŀƴŘ ƻũ ǿŜ ǿŜƴǘ ǘƻ ǘƘŜ 
ŘǊƛǾŜ ƛƴƴΦ .ŜƛƴƎ ŦǊƻƳ ǘƘŜ {ƻǳǘƘ 9ŀǎǘ ǎƛŘŜ ƻŦ aƛŎƘƛƎŀƴΣ ǘƘŜǊŜ ǿŜǊŜ Ƴŀƴȅ ǘƻ ŎƘƻƻǎŜ 
ŦǊƻƳΦ ¢ƘŜ ±ŀƴ 5ȅƪŜΣ aǘΦ /ƭŜƳŜƴǎΣ ƻǊ ƻǳǊ ŦŀǾƻǊƛǘŜΣ ǘƘŜ DǊŀǝƻǘ ŎƻƳŜǎ ǘƻ ƳƛƴŘΦ !ǎ 
ǿŀǎ ŎǳǎǘƻƳŀǊȅ ƛƴ ǘƘƻǎŜ ŘŀȅǎΣ ŀ ŦŜǿ όƻǊ ƳƻǊŜύ ǇŀǎǎŜǎ Řƻǿƴ DǊŀǝƻǘ ƭƻƻƪƛƴƎ 
ŦƻǊ aƻǇŀǊ ǇǊŜȅΦ ¢Ƙŀǘ ǿŀǎ Ƴȅ ŦŀǾƻǊƛǘŜ ǎǇƻǊǘΦ !ƭƭ ǘƘŜ ǿƘƛƭŜΣ [ƛƴŘŀ ƎƻƛƴƎ ŀƭƻƴƎ ŦƻǊ ǘƘŜ 
ǊƛŘŜΧ bƻ Ǉǳƴ ƛƴǘŜƴŘŜŘΦ  
 L ƻǿƴŜŘ ǘƘŜ ŎŀǊ ŦƻǊ ǘƘǊŜŜ ȅŜŀǊǎΣ ŀƴŘ ǎƻƭŘ ƛǘ Ƨǳǎǘ ǇǊƛƻǊ ǘƻ ƎŜǩƴƎ ƳŀǊǊƛŜŘ ǘƻ 
[ƛƴŘŀ ƛƴ мфтнΦ  
 
   LŦ ǿŜ ƻƴƭȅ ƪƴŜǿ ǘƘŜƴΣ ǿƘŀǘ ǿŜ ƪƴƻǿ ƴƻǿΚ  

{ǘǳ WŀŎƪǎƻƴ 

ŀƴŘ 

Iƛǎ ōŜŀǳǝŦǳƭ     

мфсф D¢h 



 Cŀǎǘ ŦƻǊǿŀǊŘ ǘƻ нллмΣ ƻǊ нф ȅŜŀǊǎ ƭŀǘŜǊΣ ŀƴŘ ǘƘƛǎ ƻƭŘ Ǝǳȅ ǎǘŀǊǘǎ ƭƻƻƪƛƴƎ ŦƻǊ ŀƴπ
ƻǘƘŜǊ D¢hΦ L ƎǳŜǎǎ ƛǘ ŘƛŘƴΩǘ ƳŀǧŜǊ ǘƘŜ ȅŜŀǊ ƻǊ ŎƻƭƻǊΣ L Ƨǳǎǘ ǿŀƴǘŜŘ ǘƻ ǊŜ-ƭƛǾŜ ǘƘƻǎŜ 
Řŀȅǎ ƻŦ ȅŜǎǘŜǊȅŜŀǊΦ !ƊŜǊ Ƴŀƴȅ ƳƻƴǘƘǎ ƻŦ ǎŜŀǊŎƘƛƴƎΣ L ŬƴŘ ŀ ст ǘƘŀǘ ǎŜŜƳǎ ǘƻ Ŭǘ 
ǘƘŜ ōƛƭƭΦ LǘΩǎ ŀƴ ŀǳǘƻƳŀǝŎΣ ǘƘƻǳƎƘ ōǳǘ ƭƻƻƪǎ ŀƴŘ Ǌǳƴǎ ƎƻƻŘΦ Lǘ ŘƻŜǎ ƴŜŜŘ ŀ ƭƛǧƭŜ 
ǇŀƛƴǘǿƻǊƪΦ hǊ ǊŀǘƘŜǊΣ ǎƻƳŜ ōǳŶƴƎ ƻǳǘΣ ƻǊ ƳŀȅōŜΣ ŀ ƴŜǿ ŎƭŜŀǊ ŎƻŀǘΣ ƻǊ ƳŀȅōŜΧ  L 
ŀƳ ƴƻǘ ƛƴ ŀƴȅ ǿŀȅ ŀ Ǉŀƛƴǘ ƻǊ ōƻŘȅ ƎǳȅΣ ǎƻ ǿƛǘƘ ǘƘŀǘ ōŜƛƴƎ ǎŀƛŘΣ L ƳŀŘŜ ŀ ƭƛǎǘ ƻŦ 
Ǉŀƛƴǘ ŀƴŘ ōƻŘȅ ǎƘƻǇǎ ƛƴ ǘƘŜ ŀǊŜŀ ǘƻ ƎŜǘ ǎƻƳŜ ŜȄǇŜǊǘ ŀŘǾƛŎŜ ǇǊƛƻǊ ǘƻ ǇǳǊŎƘŀǎƛƴƎ 
ǘƘŜ ŎŀǊΦ  
 {ƘƻǊǘƭȅ ǘƘŜǊŜŀƊŜǊΣ L ƘƻǇ ƛƴ Ƴȅ ŎŀǊ ŀƴŘ Ǿƛǎƛǘ ŀƭƭ ǘƘŜ ǎƘƻǇǎ ƻƴ Ƴȅ ƭƛǎǘΦ hƴŜ ōȅ 
ƻƴŜΣ ǘƘŜ ƭƛǎǘ ƎŜǘǎ ǎƘƻǊǘŜǊ ŀƴŘ Ƴȅ ƘƻǇŜǎ ƻŦ ŀƴ ŜŎƻƴƻƳƛŎ ǎƻƭǳǝƻƴ ǘƻ ǘƘŜ Ǉŀƛƴǘ ƛǎǎǳŜǎ 
ŀǊŜ ƴƻǘƘƛƴƎ ōǳǘ ŀ ŘǊŜŀƳΦ   
 aȅ ƭŀǎǘ ǎǘƻǇ ƛǎ WƻŜΩǎ .ƻŘȅ ǎƘƻǇΣ Ƨǳǎǘ Řƻǿƴ ǘƘŜ ǊƻŀŘ ŦǊƻƳ ƳŜΦ !ƊŜǊ ǘŀƭƪƛƴƎ 
ǿƛǘƘ WƻŜΣ ŀƴŘ ǊŜŎŜƛǾƛƴƎ ǘƘŜ ǎŀƳŜ ōŀŘ ƴŜǿǎ ŀōƻǳǘ ǘƘŜ ǇŀƛƴǘΣ L ƭŜƊ ŦƻǊ ƘƻƳŜ ǿƛǘƘ 
Ƴȅ ƘŜŀŘ ŘƻǿƴΦ ²ƘƛƭŜ L ǿŀǎ ƘŜŀŘŜŘ ƻǳǘ ǘƘŜ ŦǊƻƴǘ ŘƻƻǊΤ L ǎŜŜ ƛƴ ǘƘŜ ǎƘƻǿǊƻƻƳ ŀ 
рр /ƻǊǾŜǧŜΣ ŀ CƻǊŘ /ƻǳǇŜ όŎƻƳǇƭŜǘŜ ǿƛǘƘ ōƭƻǿŜǊύΣ ŀƴŘ ŀ сф D¢hΗΗ bƻǘ ŀƴȅ D¢hΣ ƛǘ 
ǿŀǎ aƛŘƴƛƎƘǘ DǊŜŜƴΣ Ǿƛƴȅƭ ǘƻǇΣ п ǎǇŜŜŘΣ ŀƴŘ ŀ пллŎƛ ǊŀƳ ŀƛǊ ŜƴƎƛƴŜΦ ²ƛǘƘ ǘƘŜ ŜȄπ
ŎŜǇǝƻƴ ƻŦ ǘƘŜ WǳŘƎŜ ǇŀŎƪŀƎŜΣ ǘƘƛǎ ŎƻǳƭŘ ƘŀǾŜ ōŜŜƴ Ƴȅ ƻƭŘ сфΦ ¢ƘŜǊŜ ǿŀǎ ŀƴƻǘƘŜǊ 
ŎŀǊ ƻƴ ǘƘŜ ƅƻƻǊ ŀǎ ǿŜƭƭΣ ōǳǘ L ǊŜŀƭƭȅ ŘƻƴΩǘ ǊŜƳŜƳōŜǊ ǿƘŀǘ ƛǎ ǿŀǎ ŀƊŜǊ ǎŜŜƛƴƎ ǘƘŜ 
D¢hΦ  
 !ƊŜǊ ǘŜƭƭƛƴƎ WƻŜ Ƴȅ ǎǘƻǊȅ ŀƴŘ ǘƘŀǘ ŀ сф ǿŀǎ ǿƘŀǘ L ǿŀǎ ǊŜŀƭƭȅ ƭƻƻƪƛƴƎ ŦƻǊΣ ƘŜ 
ǎŀƛŘ ǘƘŀǘ ǘƘŜ ŎŀǊ ōŜƭƻƴƎŜŘ ǘƻ Ƙƛǎ ǎƻƴ WƻƘƴ ŀƴŘ ǘƘŀǘ ƘŜ ƘŀŘ ǘƘƻǳƎƘǘ ŀōƻǳǘ ǎŜƭƭƛƴƎ 
ƛǘΦ ²ŀǎ ǘƘƛǎ Ƴȅ ƭǳŎƪȅ Řŀȅ ƻǊ ǿƘŀǘΗ  WƻŜ ŎŀƭƭŜŘ WƻƘƴ ƻǳǘ ǘƻ ǘŀƭƪ ǿƛǘƘ ƳŜ ŦƻǊ ŀ ōƛǘΦ 
WƻƘƴ ǿŀǎ ǘƘŜ ǎŜŎƻƴŘ ƻǿƴŜǊ ƻŦ ǘƘŜ ŎŀǊ ŀƴŘ ƘŀŘ ƛǘ ŦƻǊ ŀǊƻǳƴŘ мр ȅŜŀǊǎΦ Lǘ ǿŀǎ Ƙƛǎ 
ŬǊǎǘ ŎŀǊ ŀǎ ǿŜƭƭΦ   
  ²Ŝ ǊŜŀŎƘŜŘ ŀ ǘŜƴǘŀǝǾŜ ǇǊƛŎŜ ŀƴŘ L ŀǎƪŜŘ ƛŦ L ŎƻǳƭŘ ǘŀƪŜ ƛǘ ŦƻǊ ŀ ǊƛŘŜΦ  bƻ ǇǊƻōπ
ƭŜƳ ƘŜ ǎŀȅǎΣ ǎƻ ƘŜ Ǉǳƭƭǎ ǘƘŜ ŎŀǊ ƻǳǘ ŦƻǊ ƳŜ ŀƴŘ L ƘŜŀŘŜŘ Řƻǿƴ ǘƘŜ ǊƻŀŘΦ .ȅ ǘƘŜ 
ǝƳŜ L ǊŜǘǳǊƴΣ L ǎŀȅ LΩƭƭ ǘŀƪŜ ƛǘΣ ōǳǘ WƻƘƴ ǎŀȅǎ ƘŜ ŎŀƴΩǘ ǎŜƭƭ ƛǘΦ ¢ŀƭƪ ŀōƻǳǘ ŀ ǊƻƭƭŜǊ 
ŎƻŀǎǘŜǊ ǊƛŘŜΦ L ƘŀǾŜ ƴƻǿ Ƙƛǘ ōƻǧƻƳΦ  WƻƘƴ ǎŀȅǎ ǘƻ ŎƻƴǘŀŎǘ ƘƛƳ ƭŀǘŜǊ ƛƴ ǘƘŜ Řŀȅ ŀƴŘ 
ƘŜ ǿƛƭƭ ǘƘƛƴƪ ŀōƻǳǘ ƛǘΦ !ƘΣ ŀ ƎƭƛƳƳŜǊ ƻŦ ƘƻǇŜ ƭŜƊ ŦƻǊ ƳŜΦ .ǳǘ ƛǘ ǿŀǎ ƴƻǘ ǘƻ ōŜΦ ²Ŝ 
ǘŀƭƪŜŘ ŀ ōƛǘ ŀōƻǳǘ ǘƘŜ ŎŀǊ ŀƴŘ ŀ ŦŜǿ ƳƻǊŜ ŘƻƭƭŀǊǎΣ ōǳǘ WƻƘƴ ǊŜŀƭƭȅ ŘƛŘƴΩǘ ǿŀƴǘ ǘƻ 
ǇŀǊǘ ǿƛǘƘ ǘƘŜ ŎŀǊΦ ²ŜƭƭΣ L ŘƛŘ Ƴȅ ōŜǎǘΣ ǘƘŀƴƪŜŘ WƻƘƴ ŀƴŘ WƻŜ ŦƻǊ ǘƘŜƛǊ ǝƳŜ ŀƴŘ 
ŀǎƪŜŘ ǘƘŀǘ ƘŜ Ŏŀƭƭ ƳŜ ƛŦ ƘŜ ǎƘƻǳƭŘ ŜǾŜǊ ŎƘŀƴƎŜ Ƙƛǎ ƳƛƴŘΦ WƻƘƴ ǎŀƛŘ ƘŜ ǿƻǳƭŘ ƛŦ ƘŜ 
ŘƛŘΦ hƴŜ ǘƘƛƴƎ ǿŀǎ ŦƻǊ ǎǳǊŜΤ L ƭƻǎǘ ǘƻǘŀƭ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ст ǘƘŀǘ ƴŜŜŘŜŘ ǇŀƛƴǘΗ  
 ! ŦŜǿ ǿŜŜƪǎ ŀƊŜǊ Ƴȅ ǘǊƛǇ ǘƻ WƻŜΩǎΣ L ƘŀŘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ƭƻƻƪ ŀǘ ŀ сф D¢h Ŏƻƴπ
ǾŜǊǝōƭŜΦ 



  Lǘ ǘƻƻ ǿŀǎ ǾŜǊȅ ƴƛŎŜΣ ƘƻǿŜǾŜǊ ƛǘ ŘƛŘ ƴƻǘ ƘŀǾŜ ŀ ŦƻǳǊ ǎǇŜŜŘΦ bŜǾŜǊǘƘŜƭŜǎǎΣ L 
ƳŀŘŜ ŀ ōƛŘ ƻƴ ǘƘŜ ŎŀǊΣ ōǳǘ ŎŀƳŜ ƛƴ ŀ ƭƛǧƭŜ ƭƻǿΦ L ǘƻƭŘ ǘƘŜ ƻǿƴŜǊ L ǿƻǳƭŘ ƘŀǾŜ ǘƻ 
ǘŀƭƪ ǿƛǘƘ Ƴȅ ǿƛŦŜ ŀƴŘ ǘƘƛƴƪ ŀōƻǳǘ Ƙƛǎ ŎƻǳƴǘŜǊ-ƻũŜǊΣ ǎƛƴŎŜ ƛǘ ǿŀǎ ŀ ƭƛǧƭŜ 
ƳƻǊŜ ǘƘŜƴ L ƘŀŘ ǇƭŀƴƴŜŘ ǘƻ ǎǇŜƴŘΦ   
 L ŎƻǳƭŘƴΩǘ ǿŀƛǘ ŀƴȅ ƭƻƴƎŜǊ ǎƻ L ǘƻƭŘ Ƴȅ ǿƛŦŜ ǿŜ ǿŜǊŜ ƎƻƛƴƎ ǘƻ ōǳȅ ŀ сф D¢h 
ǘƘƛǎ ǿŜŜƪ ƴƻ ƳŀǧŜǊ ǿƘŀǘΣ ǎƻ L ŎŀƭƭŜŘ WƻŜ ƻƴŜ ƳƻǊŜ ǝƳŜ ŀƴŘ ƳŀŘŜ ŀ ƭŀǎǘ ŘƛǘŎƘ 
ƻũŜǊΦ  IŜ ǎŀƛŘ ƘŜ ǿƻǳƭŘ ƘŀǾŜ 
WƻƘƴ Ŏŀƭƭ ƳŜ ōŀŎƪ ǘƘŀǘ ŜǾŜƴƛƴƎΦ 
IŜ ŘƛŘ ŀƴŘ ǘƘŜ ŘŜŀƭ ǿŀǎ ŘƻƴŜΗ 
²Ŝ ǎƛƎƴŜŘ ǘƘŜ ǇŀǇŜǊǎ ǘƘŜ ƴŜȄǘ 
Řŀȅ ŀƴŘ L ŘǊƻǾŜ ƛǘ ƘƻƳŜΦ  
 
L ƘŀǾŜ ōŜŜƴ ōȅ ǘƻ ǎŜŜ WƻŜ ŀƴŘ 

WƻƘƴ ŀ ŦŜǿ ǝƳŜǎ ǎƛƴŎŜ ǘƘŜƴΦ  Lǘ 

ǎŜŜƳǎ ǘƘŀǘ WƻŜ ǇƛŎƪŜŘ ǳǇ ǘƘŜ 

ŎŀǊ ƛƴ bƻǊǘƘ /ŀǊƻƭƛƴŀ ŘǳǊƛƴƎ 

ƻƴŜ ƻŦ Ƙƛǎ ǘǊƛǇǎΦ  

 Iƛǎ bΦ/Φ ŎƻƴǘŀŎǘ ƭƛǾŜǎ ŀōƻǾŜ ŀ ǎƘƻǇ ǘƘŀǘ ǎŜƭƭǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ƭŀǿƴ ƳƻǿŜǊǎΦ !Ǉπ
ǇŀǊŜƴǘƭȅΣ ǘƘŜ ƻǊƛƎƛƴŀƭ D¢h ƻǿƴŜǊ ǘŀƭƪŜŘ ǘƻ ǘƘŜ ƭŀǿƴ ƳƻǿŜǊ ǎƘƻǇ ƻǿƴŜǊ ŀōƻǳǘ 
ǇǳǊŎƘŀǎƛƴƎ ŀ ƴŜǿ ƳƻǿŜǊΦ [ŀŎƪƛƴƎ ǘƘŜ ŦǳƴŘǎΣ ƘŜ ƻũŜǊŜŘ ǘƘŜ D¢h ŀǎ ǘǊŀŘŜΗΗ  ²ŜƭƭΣ 
ǘƘŜ ǎƘƻǇ ƘŀŘ ƴƻ ǳǎŜ ŦƻǊ ŀƴ άƻƭŘ ŎŀǊέ ŀƴŘ ŘŜŎƭƛƴŜŘΦ wŜƳŜƳōŜǊ ƴƻǿΣ ǘƘŜ ŎŀǊ ƛǎ 
ŀōƻǳǘ мр ȅŜŀǊǎ ƻƭŘ ŀǘ ǘƘŀǘ ǝƳŜ ŀƴŘ Ƙŀǎ ōŜŜƴ ǎƛǩƴƎ ǳƴŘŜǊ ŀƴ ƻǇŜƴ ǘŜǊǊŀŎŜΣ ŀƴŘ ƛǎ 
ƳƻǳǎŜ ƛƴŦŜǎǘŜŘ ƻƴ ǘƻǇ ƻŦ ǘƘŀǘΦ  
 {ƻΣ WƻŜ ǘŀƭƪǎ ǘƻ Ƙƛǎ ŎƻƴǘŀŎǘΣ ǿƘƻ ǘŀƭƪǎ ǘƻ ǘƘŜ Ǝǳȅ ŀǘ ǘƘŜ ƳƻǿŜǊ ǎƘƻǇΣ ǿƘƻ 
ǇŀǎǎŜǎ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴǘƻ ǘƘŜ D¢h ƻǿƴŜǊ ŀƴŘ ǘƘŜ ǊŜǎǘ ƛǎ ƘƛǎǘƻǊȅΣ ŀǎ ǘƘŜȅ ǎŀȅΦ 
¢ƘŜ ōƻǧƻƳ ƭƛƴŜ ƛǎ ǘƘŀǘ ŜǾŜǊȅƻƴŜ ƳŀŘŜ ƻǳǘ ƻƴ ǘƘŀǘ ŘŀȅΦ   
 WƻŜ ǎŀȅǎ ǿƘŜƴ ƘŜ ǇƛŎƪŜŘ ǳǇ ǘƘŜ ŎŀǊΣ ǘƘŜ ŜƴƎƛƴŜ ǿƻǳƭŘ ƴƻǘ ǎǘŀǊǘ ǎƻ ƘŜ ǊŜπ
ǇƭŀŎŜŘ ǘƘŜ Ǉƻƛƴǘǎ ŀƴŘ ƛǘ ǎǘŀǊǘŜŘ ǊƛƎƘǘ ǳǇΦ IŜ ǎŀȅǎ ǘƘŜǊŜ ǿŀǎ ŀƴ ŜƴƎƛƴŜ ƪƴƻŎƪΣ ōǳǘ ƛǘ 
ŘƛǎŀǇǇŜŀǊŜŘ ǎƘƻǊǘƭȅ ŀƊŜǊ ǊǳƴƴƛƴƎ ŦƻǊ ŀ ǿƘƛƭŜΦ  
 
              {ƻ ǘƘŀǘΩǎ ǘƘŜ ǎǘƻǊȅ ƻŦ Ƙƻǿ ǘƘŜ D¢h ǿŀǎ ǘǊŀŘŜŘ ŦƻǊ ŀ ƭŀǿƴ ƳƻǿŜǊΗ  



 ¢ƘŜ ŎŀǊ ƛǎ tI{ ŘƻŎǳƳŜƴǘŜŘ ŀƴŘ Ƙŀǎ ǘƘŜ ƻǊƛƎƛƴŀƭ ŜƴƎƛƴŜ ŀƴŘ ǘǊŀƴǎΦ WƻƘƴ ƘŀŘ 
ǘƘŜ ŜƴƎƛƴŜ ǊŜōǳƛƭǘ ŀ ŦŜǿ ǘƘƻǳǎŀƴŘ ƳƛƭŜǎ ōŜŦƻǊŜ L ōƻǳƎƘǘ ƛǘΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜŘ ƘŀǊŘŜƴŜŘ 
ǾŀƭǾŜ ǎŜŀǘǎ ŀƴŘ ŀ ǊŀƳ ŀƛǊ ŎŀƳ IŜ ŀƭǎƻ ŀŘŘŜŘ ŀ ōƭŀŎƪ Ǿƛƴȅƭ ǘƻǇ ŀƴŘ ŀƛǊ ŎƻƴŘƛǝƻƴƛƴƎ 
ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ōŜǎǘ Ǉŀƛƴǘ Ƨƻō L ƘŀǾŜ ŜǾŜǊ ǎŜŜƴ ƻƴ ŀ ŎƭŀǎǎƛŎ ŎŀǊΗ  LǊƻƴƛŎΣ ǎƛƴŎŜ Ǉŀƛƴǘ ƛǎ 
ǿƘŀǘ Ǝƻǘ ƳŜ ǘƻ WƻŜǎ ƛƴ ǘƘŜ ŬǊǎǘ ǇƭŀŎŜΦ  
 L ǎǇŜƴǘ ǘƘŜ ƴŜȄǘ ǿƛƴǘŜǊ ŘƻƛƴƎ ǎƻƳŜ ƳǳŎƘ ƴŜŜŘŜŘ ŜƭŜŎǘǊƛŎŀƭ ǿƻǊƪ ƻƴ ǘƘŜ ŎŀǊΦ 
Lƴ ŀŘŘƛǝƻƴΣ L ƘŀǾŜ ŀŘŘŜŘ ǘƘŜ w! LLL ŜȄƘŀǳǎǘ ƳŀƴƛŦƻƭŘǎΣ /ǊŀƎŀǊ {κ{ ǿƘŜŜƭǎΣ ŀƴŘ ŀ ƭƻǘ 
ƻŦ ǝƳŜ ŀƴŘ ŜũƻǊǘ ƻƴ ǘƘŜ ƛƴǘŜǊƛƻǊΦ   
 

¢ƘŜ ŎŀǊΥ    
/ƻƭƻǊΥ aƛŘƴƛƎƘǘ DǊŜŜƴ ǿƛǘƘ ōƭŀŎƪ Ǿƛƴȅƭ ǘƻǇΦ   
LƴǘŜǊƛƻǊΥ ƎǊŜŜƴΦ  
9ƴƎƛƴŜΥ пллŎƛ wŀƳ !ƛǊ LLL   
¢ǊŀƴǎΥ п ǎǇŜŜŘ aнл  
wŜŀǊ 5ƛũŜǊŜƴǝŀƭΥ пΥмм ƭƛƳƛǘŜŘ ǎƭƛǇ  
9ȄƘŀǳǎǘΥ CƭƻǿƳŀǎǘŜǊ  
¢ŀŎƘΥ CŀŎǘƻǊȅ IƻƻŘ  
²ƘŜŜƭǎΥ /ǊŀƎŀǊ {κ{ мрέ  
¢ƛǊŜǎΥ tнррȄсл  



 ²ƘƛƭŜ L ƴƻ ƭƻƴƎŜǊ ǘǊŀǾŜƭ DǊŀǝƻǘ ƭƻƻƪƛƴƎ ŦƻǊ ǳƴǎǳǎǇŜŎǝƴƎ aƻǇŀǊǎΣ aȅ ǿƛŦŜ 
ό[ƛƴŘŀύ ŀƴŘ L ƭƛƪŜ ǘƻ Ƙƛǘ ŀ ŦŜǿ ŎŀǊ ǎƘƻǿǎΣ Ǝƻ Řƻǿƴ ŦƻǊ ŀƴ ƛŎŜ ŎǊŜŀƳ ƻŎŎŀǎƛƻƴŀƭƭȅ ƻǊ 
Ƨǳǎǘ ŎǊǳƛǎŜ ŀǊƻǳƴŘΦ ¸ǳǇΣ Ƴȅ ǎǿŜŜǝŜ [ƛƴŘŀΣ ƛǎ ǎǝƭƭ Ƴȅ ǿƛŦŜ ǘƻŘŀȅΦ [ƛŦŜ ƛǎ ƎƻƻŘΗ  
 aȅ ǎǇŜŎƛŀƭ ǘƘŀƴƪǎ ǘƻ WƻŜ ŀƴŘ WƻƘƴ ŦǊƻƳ WƻŜΩǎ ōƻŘȅ ǎƘƻǇ ƛƴ tŜǊǊȅ ŦƻǊ ǘŜƭƭƛƴƎ 
ƳŜ ǘƘŜ ǎǘƻǊȅ ŀƴŘ ǘŀƪƛƴƎ ǎǳŎƘ ƎƻƻŘ ŎŀǊŜ ƻŦ ƻǳǊ ŎŀǊΗ WƻƘƴ Ƙŀǎ Ǿƛǎƛǘŀǝƻƴ ǊƛƎƘǘǎ ȅƻǳ 
ƪƴƻǿ όƛǘ ǿŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŘŜŀƭύΦ WƻƘƴ ǎŀȅǎ ƘŜ ōǊƻǳƎƘǘ ǘƘŜ ŎŀǊ ǘƻ ǘƘŜ ǎƘƻǇ όŦƻǊ ǘƘŜ 
ǿƛƴǘŜǊύ ƻƴƭȅ Řŀȅǎ ǇǊƛƻǊ ǘƻ Ƴȅ ǾƛǎƛǘΦ L ǘƘƛƴƪ ƛǘ ǿŀǎ ŦŀǘŜΗ IŜ ŀƭǎƻ ƎŀǾŜ ƳŜ ǘƘŜ ƻǊƛƎƛƴŀƭ 
ǝǘƭŜΣ ǿƛƴŘƻǿ ǎǝŎƪŜǊΣ ŀƴŘ ǘƘŜ ǇǊƻǘŜŎǘ-ƻ-ǇƭŀǘŜΦ  
 
{ǘǳ ϧ [ƛƴŘŀ WŀŎƪǎƻƴ  
  

мфсф D¢h I¢ aƛŘƴƛƎƘǘ DǊŜŜƴΣ ōƭŀŎƪ Ǿƛƴȅƭ ǘƻǇΣ DǊŜŜƴ ƛƴǘΦ  
hǊƛƎƛƴŀƭ пллŎƛ ƴǳƳōŜǊǎ ƳŀǘŎƘƛƴƎ ŜƴƎƛƴŜΦ !ŘŘŜŘ ǘƘŜ w! LLL ŎŀƳ ŀƴŘ ŜȄπ
Ƙŀǳǎǘ ƳŀƴƛŦƻƭŘǎΦ  
п {ǇŜŜŘ ǿƛŘŜ Ǌŀǝƻ ǘǊŀƴǎƳƛǎǎƛƻƴΦ  
hǊƛƎƛƴŀƭ ŎƻƭƻǊ ǿŀǎ aƛŘƴƛƎƘǘ ƎǊŜŜƴ ǿƛǘƘ [ƛƳŜ ƎǊŜŜƴ ǘƻǇΗΗ  ²ƻƴŘŜǊ ǿƘȅ ǘƘŜ 
ōƭŀŎƪ Ǿƛƴȅƭ ǘƻǇ ǿŀǎ ŀŘŘŜŘΗΗΗ  
!ƊŜǊ ƳŀǊƪŜǘ ŀƛǊ ǿŀǎ ŀŘŘŜŘ ȅŜŀǊǎ ŀƎƻ όǎŜŜ ǇƘƻǘƻǎύΦ {ǝƭƭ ǿƻǊƪǎ ƎǊŜŀǘΦ !ƭƭ 
ŜƭǎŜ ƛǎ ƻǊƛƎƛƴŀƭ ŜǉǳƛǇƳŜƴǘΦ !a ǊŀŘƛƻ ǿƻǊƪǎΣ ƘƻǿŜǾŜǊ ǘƘŜ ǎǇŜŀƪŜǊ ǿŀǎ 
ǿƛǊŜŘ ǘƻ ǘƘŜ άƎƭƻǾŜ ōƻȄέ /5 ǇƭŀȅŜǊ ǿƛǘƘ ǊŜƳƻǘŜ ƘŜŀŘ όǎŜŜ ǇƘƻǘƻǎύΦ CŀŎǘƻπ
Ǌȅ ǘŀŎƘ ǿƻǊƪǎ ǿŜƭƭΦ  
¢ƘŜ ŎŀǊ ƛǘǎŜƭŦ ǿŀǎ ƛƴ ƎǊŜŀǘ ǎƘŀǇŜ ǿƘŜƴ L ǇǳǊŎƘŀǎŜŘ ƛǘ ƛƴ bƻǾŜƳōŜǊ ƻŦ 
нллмΦ L ƘŀǾŜ ŎƭŜŀƴŜŘ ǳǇ ǘƘŜ ƛƴǘŜǊƛƻǊΣ ƘŀŘ ŀ ŦŜǿ ǇŀǊǘǎ ǊŜ-ŎƘǊƻƳŜŘΣ ŀƴŘ 
ŀŘŘŜŘ ǘƘŜ /ǊŀƎŀǊ ǿƘŜŜƭǎΦ  
bƻ ǎǳǊǇǊƛǎŜǎ ƻǘƘŜǊ ǘƘŜƴ ǘƘŜ ƳƻǳǎŜ ǿŜ ŦƻǳƴŘ ƛƴ ǘƘŜ ŦƻƭŘ ƻŦ ǘƘŜ ŦǊƻƴǘ 
ǎŜŀǘΗ  {ƻƳŜǝƳŜ ǘƘŜ ƴŜȄǘ ȅŜŀǊΣ ŀ ǇǳǎƘ ǊƻŘ ǿŜƴǘ ǘƘǊƻǳƎƘ ŀ ǊƻŎƪŜǊ ŀǊƳΣ 
ǿƘƛŎƘ ǿŀǎ ƴƻǘ ǊŜŀƭƭȅ ŜȄǇŜŎǘŜŘΣ ōǳǘ L ǘƘƛƴƪ ǘƘŀǘΩǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻƎǊŀƳ ŦƻǊ 
ǘƘŜǎŜ ŎƭŀǎǎƛŎǎΦ  
¢ƘŜ ǊŜŀǊ ǘŀƛƭƭƛƎƘǘ ōŜȊŜƭǎ ǿŜǊŜ ǊŜ-ŎƘǊƻƳŜŘΦ 
L ŘƻƴΩǘ ǊŀŎŜ ǘƘŜ ŎŀǊ ǎƻ ŘƻƴΩǘ ƪƴƻǿ ǿƘŀǘ ǎƘŜ ǿƛƭƭ Řƻ ǇŜǊŦƻǊƳŀƴŎŜ ǿƛǎŜΦ  

  

 

 



¢ŜŎƘƴƛŎŀƭ ǎǘƻǊƛŜǎΥ όǎƻǳǊŎŜŘ ŦǊƻƳ ǿƻǿƳǳǎŎƭŜŎŀǊǎΦŎƻƳ ŀƴŘ ƻƭŘŎŀǊƳŜƳƻǊƛŜǎΦŎƻƳύ 

Pontiac V8 Cylinder Heads.  
 Over the years Pontiac V8 Cylinder heads came in many specifications. Pontiac 

used different valves and combustion chamber sizes on their V8s to change com-

pression ratios, fuel economy, and horsepower output. All  Pontiac V8 cylinder heads 

from 1955 to 1976 are essentially interchangeable. Except for some special heads, 

the bolt pattern, the bore spacing, and deck heights are all the same.  

 Pontiac heads produced PRE 1968 used a closed combustion chamber design 

while heads produced from 1968 on used an open chamber. The open chamber de-

sign decreased quench area and the surface to volume ratio. The new design also 

improved flame propagation, increased power, and reduced emissions.  

In a nut shell, the high output heads produced by Pontiac after 1967 flow better and 

produced more power than the heads produced pre -1967. 

Looking for a performance head for your Pontiac?  

 There are aftermarket heads available but, ϥf you donɅt want to use aftermarket 

heads. Then the best option would be to choose high output Pontiac heads pro-

duced from 1967 on. The 1962 and 1963 Super Duty heads would work well also. 

However, they are harder to find and like all the pre -1967 heads, they have a closed 

combustion chamber.  

 Excluding the Ram Air IV and Ram Air V heads. From 1967 to 1979 Pontiac en-

gines used the same pushrods, Rocker arm, and valve covers. After1972, Pontiac also 

changed the headɅs exhaust crossover, so make sure to use the correct intake mani-

fold and gasket to match. (The editor made that mistake once) The Ram Air IV heads 

have a taller intake port and the Ram Air V have round Intake ports. These heads will 

also require special intake manifolds.  

Evolution and Improvements  

 For 1967 Pontiac increased the valve size of the high output engines. Increasing 

the intake valves from 1.92ɉ to 2.11ɉ and the exhaust valves from 1.66 to 1.77ɉ. They 

also changed the valve angle from 17 to 14 degrees. This improved port flow and 

overall performance.  

 For 1971 due to new smog requirements, Pontiac reduced the compression to 

8.41:1 by increasing the combustion chamber CC. The lower compression reduced 

emissions but, at the same time robbed the engines of their incredible power.   

¦ƴƭŜǎǎ ȅƻǳΩǊŜ ŀ tƻƴǝŀŎ ŜƴƎƛƴŜ ŜȄǇŜǊǘΣ ǿƘŜƴ Ǝǳȅǎ ǎǘŀǊǘ ǘŀƭƪƛƴƎ /ȅƭƛƴŘŜǊ ƘŜŀŘǎΣ ƛǘ 

Ŏŀƴ ǎŜŜƳ ƭƛƪŜ ŀ ƳȅǎǘŜǊȅΦ L ƘƻǇŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊǝŎƭŜ ƘŜƭǇǎ ǘƻ ƛƴŎǊŜŀǎŜ ȅƻǳǊ 

ǎǘǊŜŜǘ ǎƳŀǊǘǎΦ 



Ram Air lll vs Ram Air lV Heads  
 The Ram Air III 400, just like all other Pontiac 400 V8s, had a 4.120 inch bore 

and a 3.75 inch stroke and D -port heads. The only production Pontiac 400 V8s to 

have round -port heads were the Ram Air II and Ram Air IV. The Ram Air III was 

available with the 1969 -1970 Pontiac GTO , 1969 Firebird, and 1970 Pontiac Firebird 

Formula when RPO code L74 was selected on the order sheet. The Ram Air III was 

the standard engine in the 1969 -1970 Pontiac GTO Judge and the 1969 -1970 Ponti-

ac Trans Am. 

 The Ram Air III was rated at 335 gross horsepower and 430 lb -ft of torque in 

the 1969 Firebird, 1970 Firebird Formula, and 1969 -1970 Trans Am and rated at 366 

gross horsepower and 445 lb -ft of torque in the 1969 -1970 GTO and GTO Judge. 

The horsepower and torque differences were on  paper only, the horsepower and 

torque figures were the same no matter which of these vehicles the Ram Air III V8 

was found. The cold hard truth was the Ram Air ϥϥϥɅs horsepower was underrated, 

its actual horsepower output approached 400 gross horsepower territory.  

 The Ram Air ϥVɅs output was also underrated, it was factory rated at 345 

horsepower and 430 lb -ft torque when found in the 1969 Firebird and 1969 -1970 

Trans Am. It also had a factory rating of 370 horsepower and 445 lb -ft of torque 

when found in the 1969 -1970 GTO and the 1969 -1970 GTO Judge. The Ram Air ϥVɅs 

true horsepower output was a little over 400 gross horsepower. These were consid-

ered great Horsepower ratings for factory stock muscle cars back in the day. Ponti-

ac had planned for an even more powerful Ram Air V 400 to be a factory option, 

but unfortunately this engine never made it into the order sheet. However it is esti-

mated that as many as 200 Ram Air V 400 V8 engines were produced to be sold 

through the Pontiac dealership network, most of these were installed by Pontiac 

dealers and Pontiac owners into different Pontiac models.  

Side by side comparison 

of the Ram Air lll (D 

port head on top) and 

the Ram Air lV (Round 

port head on bottom) 



 Since it had a cast iron intake and D -port heads, the Ram Air III was much more 

economical for Pontiac to produce than the Ram Air IV, which had an aluminum in-

take manifold and round -port heads. The Ram Air III was the smart choice since it 

was less expensive for buyers, yet produced about 95% of the power of a Ram Air IV. 

This is why so few Ram Air IV V8s were produced. The Ram Air III, like all the other 

Pontiac V8 engines produced from 1966 -1970 was painted in Pontiac Light Blue Me-

tallic, one of the best looking colors to grace an engine block in my opinion. The Ram 

Air III also had chrome valve covers and a mandatory hood sourced cold air induc-

tion system just like PontiacɅs other Ram Air 400 V8s. The Ram Air ϥϥϥ had a high-

performance Quadrajet 4 -barrel carburetor, free flow cast iron exhaust manifolds, a 

dual exhaust system, a high performance cam, a 10.5:1 compression ratio, and high -

performance D -port heads.  

 The Ram Air III powered some of the most legendary muscle cars. These Ram 

Air powered cars may have great styling, but never would have been a big hit with 

muscle car buyers if they didnɅt deliver the power. And thatɅs exactly what owners of 

these Ram Air III Pontiac muscle cars got, was a lot of performance out of their Ram 

Air III Pontiac muscle cars. This is the reason why today, Ram Air III equipped GTOs, 

GTO Judges, Firebirds, and Trans Ams are overall commanding higher prices with the 

highest priced being excellent conditioned Ram Air III 1969 Trans Ams which current-

ly sell for low six figure prices. Worth noting, Ram Air IV equipped Pontiacs have even 

higher values today than Ram Air III equipped Pontiacs.  

On the left, we see the free flow cast 

iron exhaust manifolds for the Ram Air 

lll heads. Notice the D shaped ports in 

the middle. 

On the right, we see the free flow cast 

iron exhaust manifolds for the Ram Air 

lV heads. Notice the round shaped 

ports. 



High output Pontiac V8 Cylinder Heads  

¶ 1962 ɀ 389 SD Code 544127 

¶ 1963 ɀ 389 SD Code 543797 

¶ 1967 ɀ 400 Ram Air or 428 Code 670  

¶ 1967 ɀ 400 Ram Air Code 97  

¶ 1968 ɀ 400 Ram Air ϥ and 428HO Code 37ɉ Ram Air ϥ and 

¶ 1968 ɀ 400 Ram Air II Round Port Code 96  

¶ 1969 ɀ 400 Ram Air III or 350HO Code 48  

¶ 1969 ɀ 400 Ram Air III Code 62  

¶ 1969 ɀ 400 Ram Air IV Round Port Code 722  

¶ 1969 ɀ 400 Ram Air V Tunnel Port Code 44  

¶ 1970 ɀ 400 Ram Air III Code 12  

¶ 1970 ɀ 400 Ram Air III Code 13  

¶ 1970 ɀ 400 Ram Air IVI Code 614 

¶ 1970 ɀ 455HO Code 64  

¶ 1971 ɀ 455HO Code 191 ɀ Low Compression  

¶ 1972 ɀ 455HO Code 7F6 ɀ Low Compression  

¶ 1973-1974 455SD Round Ports Code 16 ɀ Low Compression  

How to find the Pontiac V8 Cylinder heads casting numbers 

and Production date.  
Casting Number  

 The number is usually cast at the center of the right or left exhaust port. Some 

heads may have the number cast below the spark plug or below the valve cover. The 

casting on the outside of the head was composed of 6 or 7 digits for early heads. 

Later heads only used the last two or last 3 digits of the casting number.  

 From 1973 on, Pontiac also stamped a secondary head code on the machined 

pad just below the valve cover. This code designates the heads combustion chamber 

size. 



LƴǘŜǊŜǎǝƴƎ {ǘǳũΥ 

¢Ƙƛǎ ƛǎ ǿƘŀǘ ƘŀǇǇŜƴǎ ǿƘŜƴ ȅƻǳ ƳŀǎƘ ŀ CƛŜǊƻ ƛƴǘƻ ŀ ƳƻǘƻǊŎȅŎƭŜΣ Ƨǳǎǘ ƛƴ ŎŀǎŜ ȅƻǳ 

ǿŜǊŜ ǿƻƴŘŜǊƛƴƎΚ 

Pontiac V8 Heads ɀ Casting numbers  

For a detailed chart of all casting numbers, check out the fol-

lowing website:  www.wowmusclecars.com  

Date Code  
The date code is usually cast just below the valve cover. The first letter identifies the 

month while the last number designates the year. The numbers in the center of the 

code represent the production date.  

  

                                               Example: D052 = April 5, 1972  



¢Ƙƛǎ ŎǳǘŜ ƭƛǧƭŜ ǘƘƛƴƎ 

Lǎ ŀ tƻƴǝŀŎ {ǝƴƎŜǊ 

/ƻƴŎŜǇǘ ŎŀǊ 

.Ŝƭƻǿ ƛǎ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻƴŎŜǇǘ ŦƻǊ ǘƘŜ tƻƴǝŀŎ !ȊǘŜŎΦ  aŀƪŜǎ ȅƻǳ ǿƻƴŘŜǊ ƛŦ ǘƘŜȅ 

ƘŀŘ ǎǘŀȅŜŘ ǘǊǳŜ ǘƻ ǘƘŜ ƻǊƛƎƛƴŀƭ ŘŜǎƛƎƴΣ ƛŦ ƛǘ ǿƻǳƭŘΩǾŜ ŦŀƛǊŜŘ ōŜǧŜǊ ƛƴ ǘƘŜ ƳŀǊƪŜǘπ

ǇƭŀŎŜΦ 



¢ƘŜȅ ŎŀƭƭŜŘ ǘƘƛǎ ǘƘŜ tƻƴǝŀŎ wŀƎŜƻǳǎΦ LƳŀƎƛƴŜ ƎƻƛƴƎ ǘƻ ǘƘŜ ƎǊƻŎŜǊȅ ǎǘƻǊŜ ƻǊ 

²ŀƭƳŀǊǘ ƛƴ ǘƘƛǎΦ 


