
 
tǊŜǇŀǊŜŘ .ȅΥ 

9ŎƻǎŎŀǇŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦ 
 

tǊŜǇŀǊŜŘ CƻǊΥ 
wŜƎƛƻƴŀƭ 5ƛǎǘǊƛŎǘ ƻŦ hƪŀƴŀƎŀƴπ{ƛƳƛƭƪŀƳŜŜƴ 

 
aŀǊŎƘ ноΣ нлнс 

 
9ŎƻǎŎŀǇŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦ  

нлнр !ƴƴǳŀƭ DǊƻǳƴŘǿŀǘŜǊ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ 
hƭƛǾŜǊ [ŀƴŘŦƛƭƭ όh/ мрнулύ 
пфу {ŀŘŘƭŜ wƛŘƎŜ wƻŀŘΣ hƭƛǾŜǊΣ ./ 

 



��

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

нлнр !bb¦![ Dwh¦b5²!¢9w ahbL¢hwLbD w9thw¢ 
h[L±9w [!b5CL[[ όtwπмрнулύ 

 
tǊŜǇŀǊŜŘ CƻǊΥ 

 
wŜƎƛƻƴŀƭ 5ƛǎǘǊƛŎǘ ƻŦ hƪŀƴŀƎŀƴπ{ƛƳƛƭƪŀƳŜŜƴ 

млм aŀǊǘƛƴ {ǘǊŜŜǘ 
tŜƴǘƛŎǘƻƴΣ ./ 

±н! рWф 
 
 
 
 
 
 
 
 
 
 

tǊŜǇŀǊŜŘ .ȅΥ 
 

9ŎƻǎŎŀǇŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦ 
нπнлол aŀǘǊƛȄ /ǊŜǎŎŜƴǘ 

YŜƭƻǿƴŀΣ .Φ/Φ 
±м± лDр 

 
9D./ tŜǊƳƛǘ ǘƻ tǊŀŎǘƛŎŜ bƻΥ мллнсоу 

 
aŀǊŎƘ ноΣ нлнс 

±ŜǊǎƛƻƴ м 
CƛƭŜ bƻΦ ннπпрлп 

 
±ŜǊǎƛƻƴ /ƻƴǘǊƻƭ ŀƴŘ wŜǾƛǎƛƻƴ IƛǎǘƻǊȅ 

±ŜǊǎƛƻƴ 5ŀǘŜ tǊŜǇŀǊŜŘ .ȅ wŜǾƛŜǿŜŘ .ȅ bƻǘŜǎκwŜǾƛǎƛƻƴǎ 
л CŜōǊǳŀǊȅ фΣ нлнс at{ W² 5ǊŀŦǘ ŦƻǊ ƛƴǘŜǊƴŀƭ ŀƴŘ ŎƭƛŜƴǘ ǊŜǾƛŜǿ 
м aŀǊŎƘ ноΣ нлнс at{ W² Cƛƴŀƭ wŜǇƻǊǘ 
     



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м ƛ aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

¢!.[9 hC /hb¢9b¢{ 
!ŎǊƻƴȅƳǎ ŀƴŘ !ōōǊŜǾƛŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ƛƛƛ 

мΦл LƴǘǊƻŘǳŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ п 
мΦмΦ .ŀŎƪƎǊƻǳƴŘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ п 

нΦл hōƧŜŎǘƛǾŜ ŀƴŘ ²ƻǊƪ {ŎƻǇŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ р 
оΦл {ƛǘŜ 5ŜǎŎǊƛǇǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ с 
оΦмΦ /ƭƛƳŀǘŜ ŀƴŘ .ƛƻƎŜƻŎƭƛƳŀǘƛŎ ½ƻƴŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ т 
оΦнΦ ¢ƻǇƻƎǊŀǇƘȅΣ 5ǊŀƛƴŀƎŜ ŀƴŘ bŜŀǊōȅ ²ŀǘŜǊŎƻǳǊǎŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ т 
оΦоΦ wŜƎƛƻƴŀƭ !ƴŘ [ƻŎŀƭ DŜƻƭƻƎȅ ŀƴŘ IȅŘǊƻƎŜƻƭƻƎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ т 

пΦл wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ф 
пΦмΦ hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ ŀƴŘ [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ф 
пΦнΦ !ǇǇƭƛŎŀōƭŜ DǳƛŘŜƭƛƴŜǎ ŀƴŘ {ǘŀƴŘŀǊŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мл 

рΦл DǊƻǳƴŘǿŀǘŜǊ aƻƴƛǘƻǊƛƴƎ tǊƻƎǊŀƳ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мм 
рΦмΦ wŜŎŜƴǘ /ƘŀƴƎŜǎ ǘƻ ǘƘŜ aƻƴƛǘƻǊƛƴƎ bŜǘǿƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мм 
рΦнΦ /ǳǊǊŜƴǘ aƻƴƛǘƻǊƛƴƎ ²Ŝƭƭ bŜǘǿƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мм 
рΦоΦ DǊƻǳƴŘǿŀǘŜǊ {ŀƳǇƭƛƴƎ aŜǘƘƻŘƻƭƻƎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мо 

сΦл DǊƻǳƴŘǿŀǘŜǊ aƻƴƛǘƻǊƛƴƎ tǊƻƎǊŀƳ wŜǎǳƭǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 
сΦмΦ {ƛǘŜ hōǎŜǊǾŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 
сΦнΦ ²ŀǘŜǊ [ŜǾŜƭǎ ŀƴŘ LƴŦŜǊǊŜŘ DǊƻǳƴŘǿŀǘŜǊ Cƭƻǿ 5ƛǊŜŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 
сΦоΦ нлнр !ƴŀƭȅǘƛŎŀƭ wŜǎǳƭǘǎ wŜƭŀǘƛǾŜ ǘƻ !ǇǇƭƛŎŀōƭŜ {ǘŀƴŘŀǊŘǎ ŀƴŘ DǳƛŘŜƭƛƴŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мр 
сΦоΦм .ŀŎƪƎǊƻǳƴŘ DǊƻǳƴŘǿŀǘŜǊ vǳŀƭƛǘȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 
сΦоΦн 5ƻǿƴƎǊŀŘƛŜƴǘ DǊƻǳƴŘǿŀǘŜǊ vǳŀƭƛǘȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 
сΦпΦ ²ŀǘŜǊ vǳŀƭƛǘȅ ¢ǊŜƴŘ !ƴŀƭȅǎƛǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 
сΦпΦм .ŀŎƪƎǊƻǳƴŘ ²Ŝƭƭ ς .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 
сΦпΦн a²фуπм ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 
сΦпΦо a²фуπн ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нл 
сΦпΦп a²луπн ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нл 

тΦл tƛǇŜǊ 5ƛŀƎǊŀƳ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нм 
уΦл /ƻƴŎŜǇǘǳŀƭ aƻŘŜƭ ŀƴŘ ²ŀǘŜǊ vǳŀƭƛǘȅ 5ƛǎŎǳǎǎƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нн 
фΦл vǳŀƭƛǘȅ !ǎǎǳǊŀƴŎŜκvǳŀƭƛǘȅ /ƻƴǘǊƻƭ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ но 
млΦл [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нп 
млΦмΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ bŜǘǿƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нп 
млΦнΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ aŜǘƘƻŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нр 
млΦоΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ wŜǎǳƭǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нр 

ммΦл {ǳƳƳŀǊȅ ŀƴŘ /ƻƴŎƭǳǎƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нс 
мнΦл wŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нт 
моΦл [ƛƳƛǘŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нт 
мпΦл /ƭƻǎǳǊŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ну 
wŜŦŜǊŜƴŎŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нф 

 

 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м ƛƛ aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

[L{¢ hC CLD¦w9{ 
CLD¦w9 мΥ {ƛǘŜ [ƻŎŀǘƛƻƴ 
CLD¦w9 нΥ {ƛǘŜ [ŀȅƻǳǘ 
CLD¦w9 оΥ 9ƴǾƛǊƻƴƳŜƴǘŀƭ aƻƴƛǘƻǊƛƴƎ ŀƴŘ {ŀƳǇƭƛƴƎ [ƻŎŀǘƛƻƴǎ 
CLD¦w9 пΥ  ²ŀǘŜǊ [ŜǾŜƭ ¢ƛƳŜ {ŜǊƛŜǎ tƭƻǘ 
CLD¦w9 рΥ /ƘƭƻǊƛŘŜ ŀƴŘ bƛǘǊŀǘŜ ƛƴ DǊƻǳƴŘǿŀǘŜǊ ¢ƛƳŜ {ŜǊƛŜǎ tƭƻǘǎ 
CLD¦w9 сΥ 5ƛǎǎƻƭǾŜŘ {ƻŘƛǳƳ ŀƴŘ {ǳƭǇƘŀǘŜ ƛƴ DǊƻǳƴŘǿŀǘŜǊ ¢ƛƳŜ {ŜǊƛŜǎ tƭƻǘǎ 
CLD¦w9 тΥ /ƻƴŘǳŎǘƛǾƛǘȅ ŀƴŘ !ƭƪŀƭƛƴƛǘȅ ƛƴ DǊƻǳƴŘǿŀǘŜǊ ¢ƛƳŜ {ŜǊƛŜǎ tƭƻǘ 
CLD¦w9 уΥ 5ƛǎǎƻƭǾŜŘ aŀƴƎŀƴŜǎŜ ƛƴ DǊƻǳƴŘǿŀǘŜǊ ¢ƛƳŜ {ŜǊƛŜǎ tƭƻǘǎ 
CLD¦w9 фΥ  tƛǇŜǊ 5ƛŀƎǊŀƳ 

 

[L{¢ hC !tt9b5L/9{ 
 
!tt9b5L· !Υ DŜƴŜǊŀƭ ¢ŜǊƳǎ ŀƴŘ /ƻƴŘƛǘƛƻƴǎ 
!tt9b5L· .Υ hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ 
!tt9b5L· /Υ ²Ŝƭƭ [ƻƎǎ 
!tt9b5L· 5Υ IƛǎǘƻǊƛŎŀƭ ²ŀǘŜǊ vǳŀƭƛǘȅ 5ŀǘŀ 
!tt9b5L· 9Υ нлнр [ŀōƻǊŀǘƻǊȅ /ŜǊǘƛŦƛŎŀǘŜǎ ƻŦ !ƴŀƭȅǎƛǎ 
!tt9b5L· CΥ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ 5ŀǘŀ 

  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м ƛƛƛ aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

!/whb¸a{ !b5 !..w9±L!¢Lhb{ 
!h  !ŜǎǘƘŜǘƛŎ hōƧŜŎǘƛǾŜ 
./!²vD ./ !ǇǇǊƻǾŜŘ ²ŀǘŜǊ vǳŀƭƛǘȅ DǳƛŘŜƭƛƴŜǎ 
./D{  ./ DŜƻƭƻƎƛŎŀƭ {ǳǊǾŜȅ 
./ D²tw ./ DǊƻǳƴŘǿŀǘŜǊ tǊƻǘŜŎǘƛƻƴ wŜƎǳƭŀǘƛƻƴ 
./ ²DD  ./ ²ŀǘŜǊ vǳŀƭƛǘȅ DǳƛŘŜƭƛƴŜǎ όŎƻƳōƛƴŀǘƛƻƴ ƻŦ ./!²vD ŀƴŘ ./²²vDύ 
./²²vD ./ ²ƻǊƪƛƴƎ ²ŀǘŜǊ vǳŀƭƛǘȅ DǳƛŘŜƭƛƴŜǎ 
.h5  .ƛƻƭƻƎƛŎŀƭ hȄȅƎŜƴ 5ŜƳŀƴŘ 
/![!  /ŀƴŀŘƛŀƴ !ǎǎƻŎƛŀǘƛƻƴ ŦƻǊ [ŀōƻǊŀǘƻǊȅ !ŎŎǊŜŘƛǘŀǘƛƻƴ 
/!wh  /ŀǊƻ !ƴŀƭȅǘƛŎŀƭ {ŜǊǾƛŎŜǎΣ YŜƭƻǿƴŀΣ ./ 
/ŀ/hо  /ŀƭŎƛǳƳ /ŀǊōƻƴŀǘŜ 
//a9  /ŀƴŀŘƛŀƴ /ƻǳƴŎƛƭ ƻŦ aƛƴƛǎǘŜǊǎ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘ 
/C¦  /ƻƭƻƴȅ CƻǊƳƛƴƎ ¦ƴƛǘ 
/h5  /ƘŜƳƛŎŀƭ hȄȅƎŜƴ 5ŜƳŀƴŘ 
/w!  /ƻƴŜǎǘƻƎŀπwƻǾŜǊǎ ϧ !ǎǎƻŎƛŀǘŜǎ 
/{w  ./ /ƻƴǘŀƳƛƴŀǘŜŘ {ƛǘŜǎ wŜƎǳƭŀǘƛƻƴ 
/{w !²   /{w CǊŜǎƘǿŀǘŜǊ !ǉǳŀǘƛŎ ²ŀǘŜǊ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘ 
/{w 5²  /{w 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘ 
/{w L²  /{w LǊǊƛƎŀǘƛƻƴ ²ŀǘŜǊ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘ 
/{w [²  /{w [ƛǾŜǎǘƻŎƪ ²ŀǘŜǊƛƴƎ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘ   
5h  5ƛǎǎƻƭǾŜŘ hȄȅƎŜƴ 
5h/  5ƛǎǎƻƭǾŜŘ hǊƎŀƴƛŎ /ŀǊōƻƴ 
5h/t  5ŜǎƛƎƴΣ hǇŜǊŀǘƛƻƴǎ ŀƴŘ /ƭƻǎǳǊŜ tƭŀƴ 
5²  5ǊƛƴƪƛƴƎ ²ŀǘŜǊ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘ 
9/  9ƭŜŎǘǊƛŎŀƭ /ƻƴŘǳŎǘƛǾƛǘȅ 
9a!  9ƴǾƛǊƻƴƳŜƴǘŀƭ aŀƴŀƎŜƳŜƴǘ !Ŏǘ 
9b±  ./ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ 
D/5²v  DǳƛŘŜƭƛƴŜǎ ŦƻǊ /ŀƴŀŘƛŀƴ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ vǳŀƭƛǘȅ 
D[[  DŀǊǘƴŜǊ [ŜŜ [ǘŘΦ 
D{/  DŜƻƭƻƎƛŎŀƭ {ǳǊǾŜȅ ƻŦ /ŀƴŀŘŀ 
L5C  LƴǘŜǊƛƻǊ 5ƻǳƎƭŀǎ CƛǊ 
Ƴ ŀǎƭ  aŜǘŜǊǎ !ōƻǾŜ {Ŝŀ [ŜǾŜƭ 
Ƴ ōƎǎ  aŜǘŜǊǎ .Ŝƭƻǿ DǊƻǳƴŘ {ǳǊŦŀŎŜ 
Ƴ ōǘƻŎ  aŜǘŜǊǎ .Ŝƭƻǿ ¢ƻǇ ƻŦ /ŀǎƛƴƎ 
ƳƎκ[  aƛƭƭƛƎǊŀƳǎ ǇŜǊ [ƛǘǊŜ 
a!/  aŀȄƛƳǳƳ !ŎŎŜǇǘŀōƭŜ /ƻƴŎŜƴǘǊŀǘƛƻƴ 
atb  aƻǎǘ tǊƻōŀōƭŜ bǳƳōŜǊ 
b  bƛǘǊƻƎŜƴ 
h/  hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ 
hwt  hȄƛŘŀǘƛƻƴπǊŜŘǳŎǘƛƻƴ tƻǘŜƴǘƛŀƭ 
v!κv/  vǳŀƭƛǘȅ !ǎǎǳǊŀƴŎŜκvǳŀƭƛǘȅ /ƻƴǘǊƻƭ 
w5h{  wŜƎƛƻƴŀƭ 5ƛǎǘǊƛŎǘ ƻŦ hƪŀƴŀƎŀƴπ{ƛƳƛƭƪŀƳŜŜƴ 
wt5  wŜƭŀǘƛǾŜ tŜǊŎŜƴǘ 5ƛŦŦŜǊŜƴŎŜ 
{5  {ǘŀƴŘŀǊŘ 5ŜǾƛŀǘƛƻƴ 
{¢b L5  /ƭƛƳŀǘŜ {ǘŀǘƛƻƴ L5 
¢5{  ¢ƻǘŀƭ 5ƛǎǎƻƭǾŜŘ {ƻƭƛŘǎ 
¢h/  ¢ƻǘŀƭ hǊƎŀƴƛŎ /ŀǊōƻƴ 
¦{ Dta  ¦{ Dŀƭƭƻƴǎ tŜǊ aƛƴǳǘŜ 
²w!  ²ŀǘŜǊ wŜǎƻǳǊŎŜ !ǘƭŀǎ 
²¢b  ²Ŝƭƭ ¢ŀƎ bǳƳōŜǊ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м п aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

мΦл Lb¢wh5¦/¢Lhb 

¢ƘŜ wŜƎƛƻƴŀƭ 5ƛǎǘǊƛŎǘ ƻŦ hƪŀƴŀƎŀƴπ{ƛƳƛƭƪŀƳŜŜƴ όǘƘŜ /ƭƛŜƴǘύ ǊŜǘŀƛƴŜŘ 9ŎƻǎŎŀǇŜ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦ ό9ŎƻǎŎŀǇŜύ ǘƻ ǊŜǾƛŜǿ ƎǊƻǳƴŘǿŀǘŜǊ ŀƴŘ ƭŀƴŘŦƛƭƭ Ǝŀǎ ǉǳŀƭƛǘȅ 
Řŀǘŀ ŀǘ ǘƘŜ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ όǘƘŜ {ƛǘŜΣ CƛƎǳǊŜ мύ ŀƴŘ ǘƻ ǇǊŜǇŀǊŜ ǘƘƛǎ ŀƴƴǳŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘ ǇŜǊ ǘƘŜ {ƛǘŜΩǎ ./ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύ hǇŜǊŀǘƛƻƴŀƭ 
/ŜǊǘƛŦƛŎŀǘŜ όtwπмрнулύ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΦ  

¢Ƙƛǎ ǊŜǇƻǊǘ ǇǊŜǎŜƴǘǎ ŀ ǎǳƳƳŀǊȅ ŀƴŘ ŀƴŀƭȅǎƛǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƻƴƛǘƻǊƛƴƎ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ 
ōȅ w5h{ ǎǘŀŦŦ ŦǊƻƳ WŀƴǳŀǊȅ м ǘƻ 5ŜŎŜƳōŜǊ омΣ нлнрΣ ŀƴŘ ƛƴŎƭǳŘŜǎ ŀ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘŜ 
ŀǇǇƭƛŎŀōƭŜ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴǘŜȄǘΣ ŦƛŜƭŘ ǇǊƻŎŜŘǳǊŜǎΣ ǉǳŀƭƛǘȅ ŀǎǎǳǊŀƴŎŜκǉǳŀƭƛǘȅ ŎƻƴǘǊƻƭ 
ƳŜŀǎǳǊŜǎΣ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǘǊŜƴŘǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŦƻǊ ŦǳǘǳǊŜ {ƛǘŜ ƳƻƴƛǘƻǊƛƴƎΦ DŜƴŜǊŀƭ 
ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘƛǎ ǊŜǇƻǊǘ ŀǊŜ ŀǘǘŀŎƘŜŘ ŀǎ !ǇǇŜƴŘƛȄ !Φ 

мΦмΦ .ŀŎƪƎǊƻǳƴŘ 

¢ƘŜ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ ǿŀǎ ƻǊƛƎƛƴŀƭƭȅ ŘŜǎƛƎƴŜŘ ŀƴŘ ŎƻƴǎǘǊǳŎǘŜŘ ŀǎ ŀ ƴŀǘǳǊŀƭ ŀǘǘŜƴǳŀǘƛƻƴ 
ƭŀƴŘŦƛƭƭ ŀƴŘ ŎƻƴǘƛƴǳŜǎ ǘƻ ƻǇŜǊŀǘŜ ŀǎ ǎǳŎƘΦ ¢ƘŜ {ƛǘŜ ƛǎ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ƴŀǘǳǊŀƭ ŀǘǘŜƴǳŀǘƛƻƴ 
ƭŀƴŘŦƛƭƭ ōŜŎŀǳǎŜ ƛǘ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀ ƭƻǿ ǇŜǊƳŜŀōƛƭƛǘȅ ƭƛƴŜǊ ƻǊ ŀ ƭŜŀŎƘŀǘŜ ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳ 
ōŜƭƻǿ ǘƘŜ ǿŀǎǘŜ ƳŀǎǎΦ wŀǘƘŜǊΣ ǘƘŜ ƭŀƴŘŦƛƭƭ ǊŜƭƛŜǎ ƻƴ ƛǘǎ ǎƳŀƭƭ ǎƛȊŜΣ ǊŜƭŀǘƛǾŜƭȅ ƭƻǿ ƭŜŀŎƘŀǘŜ 
ƎŜƴŜǊŀǘƛƻƴ ǇƻǘŜƴǘƛŀƭ όōŀǎŜŘ ƻƴ ŎƭƛƳŀǘƛŎ ŎƻƴŘƛǘƛƻƴǎύΣ ŘŜŜǇ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ 
ǳǎŜ ƻŦ ŀǇǇǊƻǇǊƛŀǘŜ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŎƭƻǎǳǊŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ǊŜŎŜƛǾƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘ ŦǊƻƳ ǇƻǘŜƴǘƛŀƭ ƭŜŀŎƘŀǘŜ ƛƳǇŀŎǘǎΦ 

¢ƘŜ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ Ƙŀǎ ƻǇŜǊŀǘŜŘ ǎƛƴŎŜ мфтфΣ ŀǘ ǿƘƛŎƘ ǘƛƳŜ ƭŀƴŘŦƛƭƭƛƴƎ ŎƻƳƳŜƴŎŜŘ ŀƎŀƛƴǎǘ 
ǘƘŜ ōŜŘǊƻŎƪπƻǾŜǊōǳǊŘŜƴ ƛƴǘŜǊŦŀŎŜ ŀƭƻƴƎ ǘƘŜ Ŝŀǎǘ ŜŘƎŜ ƻŦ ǘƘŜ {ƛǘŜΦ [ŀƴŘŦƛƭƭƛƴƎ ǇǊƻƎǊŜǎǎŜŘ 
ŀƭƻƴƎ ǘƘŜ ōŜŘǊƻŎƪπƻǾŜǊōǳǊŘŜƴ ƛƴǘŜǊŦŀŎŜ ǘƻǿŀǊŘǎ ǘƘŜ ƴƻǊǘƘ ŜƴŘ ƻŦ ǘƘŜ {ƛǘŜ ŀƴŘ ǘƘŜƴ ǘƻ 
ǘƘŜ ǿŜǎǘŜǊƴ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ {ƛǘŜ ŎƻƴǘŀƛƴŜŘ ōȅ ōŜŘǊƻŎƪ ƻǳǘŎǊƻǇǎ ό/w!Σ нлмлύΦ {ƻƳŜ ǊŜŦǳǎŜ 
ǿŀǎ ǊŜǇƻǊǘŜŘƭȅ ǇƭŀŎŜŘ ƛƴ ŀ ǎƳŀƭƭ ƻŦŦπǎƛǘŜ Ǝǳƭƭȅ ƴƻǊǘƘ ƻŦ ǘƘŜ {ƛǘŜΦ  

¢ƘŜ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ ŎǳǊǊŜƴǘƭȅ ƻǇŜǊŀǘŜǎ ǳƴŘŜǊ hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ twπмрнул όǘƘŜ h/ύ 
ƛǎǎǳŜŘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ [ŀƴŘǎΣ ŀƴŘ tŀǊƪǎ όƴƻǿ ./ 9b±ύ ƻƴ !ǇǊƛƭ нсΣ нлммΣ 
ŀƴŘ ǇǊƻǾƛŘŜǎ ǎƻƭƛŘ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ ǎŜǊǾƛŎŜǎ ǘƻ ōǳǎƛƴŜǎǎŜǎΣ ƛƴǎǘƛǘǳǘƛƻƴǎΣ ŀƴŘ ǊŜǎƛŘŜƴǘǎ ǿƛǘƘƛƴ 
hƭƛǾŜǊ ŀƴŘ ƴŜŀǊōȅ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊŜŀǎ ǿƛǘƘƛƴ ǘƘŜ w5h{Φ ! ŎƻƳǇƻǎǘƛƴƎ ŀǊŜŀ ǿŀǎ ǊŜŎŜƴǘƭȅ 
ŎƻƴǎǘǊǳŎǘŜŘ ŀǘ ǘƘŜ ǿŜǎǘ ŜƴŘ ƻŦ ǘƘŜ {ƛǘŜΦ ! ŎƻǇȅ ƻŦ ǘƘŜ h/Σ ǿƘƛŎƘ Ƙŀǎ ƴƻǘ ōŜŜƴ ŀƳŜƴŘŜŘ 
ǎƛƴŎŜ нлммΣ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ !ǇǇŜƴŘƛȄ .Φ   
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нΦл h.W9/¢L±9 !b5 ²hwY {/ht9 

¢ƘŜ ƻōƧŜŎǘƛǾŜ ƻŦ ǘƘƛǎ ŀǎǎŜǎǎƳŜƴǘ ǿŀǎ ǘƻ ŦǳƭŦƛƭƭ ǘƘŜ ŀƴƴǳŀƭ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǘƛƴƎ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ h/Φ ¢Ƙƛǎ ǿŀǎ ŀŎŎƻƳǇƭƛǎƘŜŘ ōȅ ŜǾŀƭǳŀǘƛƴƎ ǎǇŀǘƛŀƭ ŀƴŘ 
ǘŜƳǇƻǊŀƭ ǘǊŜƴŘǎ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ŀƴŘ ƭŀƴŘŦƛƭƭ Ǝŀǎ ǉǳŀƭƛǘȅ ŀƴŘ ƛŘŜƴǘƛŦȅƛƴƎ ƭƻŎŀǘƛƻƴǎ ǿƘŜǊŜ 
ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ ŜȄŎŜŜŘŜŘ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ  

YŜȅ ǉǳŜǎǘƛƻƴǎ ŀƴǎǿŜǊŜŘ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ŀǊŜΥ 
�ƒ�� 5ƻ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ ŀƴŘ ƭŀƴŘŦƛƭƭ Ǝŀǎ ƳŜŜǘ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎ 
ŀǘ ŀƴŘ ōŜȅƻƴŘ ǘƘŜ {ƛǘŜ ōƻǳƴŘŀǊȅΚ  

�ƒ�� 5ƻŜǎ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ ŀǘ ŀƴŘ ƴŜŀǊ ǘƘŜ {ƛǘŜ ǾŀǊȅ ǎǇŀǘƛŀƭƭȅ ōŜǘǿŜŜƴ ǎŀƳǇƭŜ 
ƭƻŎŀǘƛƻƴǎ ŀƴŘ ǘŜƳǇƻǊŀƭƭȅ ōŜǘǿŜŜƴ ǎŜŀǎƻƴǎ ŀƴŘ ȅŜŀǊǎ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƻƴƎƻƛƴƎ 
ƭŀƴŘŦƛƭƭƛƴƎ ŀǘ ǘƘŜ {ƛǘŜΣ ŀƴŘ ƛŦ ǎƻΣ ǿƘŀǘ ŀǊŜ ǘƘŜ ǾŀǊƛŀƴŎŜǎΚ 

�ƒ�� LŦ ǎǇŀǘƛŀƭ ŀƴŘ ǘŜƳǇƻǊŀƭ ǘǊŜƴŘǎ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅ ŜȄƛǎǘΣ Řƻ ǘƘŜǎŜ ǘǊŜƴŘǎ 
ǎǳƎƎŜǎǘ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘǎΣ ŀƴŘ ƛǎ ǘƘƛǎ ƭƛƴƪŜŘ ǘƻ ǇŜǊƳƛǘǘŜŘ ƭŀƴŘŦƛƭƭ ƻǇŜǊŀǘƛƻƴǎΚ 

Lƴ ƳŜŜǘƛƴƎ ǘƘŜǎŜ ƻōƧŜŎǘƛǾŜǎ ŀƴŘ ŀƴǎǿŜǊƛƴƎ ǘƘŜǎŜ ǉǳŜǎǘƛƻƴǎΣ 9ŎƻǎŎŀǇŜ ŀƴŘ w5h{ 
ǳƴŘŜǊǘƻƻƪ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀǎƪǎΥ  

�ƒ�� /ƻƭƭŜŎǘŜŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜǎ ŦǊƻƳ ǎŜƭŜŎǘ ƳƻƴƛǘƻǊƛƴƎ ƭƻŎŀǘƛƻƴǎ 
ƻƴ ŀƴŘ ƴŜŀǊ ǘƘŜ {ƛǘŜ όCƛƎǳǊŜ оύ ƻƴ ŀ ǘǊƛπŀƴƴǳŀƭ ōŀǎƛǎΣ ŀǎ ǎǳƳƳŀǊƛȊŜŘ ƛƴ {ŜŎǘƛƻƴ рΤ 

�ƒ�� /ƻƭƭŜŎǘŜŘ ǉǳŀǊǘŜǊƭȅ ƭŀƴŘŦƛƭƭ Ǝŀǎ ǊŜŀŘƛƴƎǎ ŦǊƻƳ ŀƴ ƻƴǎƛǘŜ ƭŀƴŘŦƛƭƭ Ǝŀǎ ǇǊƻōŜ όCƛƎǳǊŜ 
оύΤ 

�ƒ�� {ǳōƳƛǘǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ ǎŀƳǇƭŜǎ ŦƻǊ ŀƴŀƭȅǎŜǎ ǘƻ /ŀǊƻ !ƴŀƭȅǘƛŎŀƭ {ŜǊǾƛŎŜǎ 
ό/!whύΣ ǿƘƛŎƘ ƛǎ ŀŎŎǊŜŘƛǘŜŘ ōȅ ǘƘŜ /ŀƴŀŘƛŀƴ !ǎǎƻŎƛŀǘƛƻƴ ŦƻǊ [ŀōƻǊŀǘƻǊȅ 
!ŎŎǊŜŘƛǘŀǘƛƻƴ ό/![!ύΤ 

�ƒ�� 9ƴǘŜǊŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ Řŀǘŀ ƛƴǘƻ ŀ ŘŀǘŀōŀǎŜ όǘŀōǳƭŀǘŜŘύ ŀƴŘ ŎƻƳǇŀǊŜŘ ǘƻ 
ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛŦ ŜȄŎŜŜŘŀƴŎŜǎ ǿŜǊŜ ƻōǎŜǊǾŜŘΤ  

�ƒ�� !ƴŀƭȅȊŜŘ ǘŜƳǇƻǊŀƭ ŀƴŘ ǎǇŀǘƛŀƭ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǘǊŜƴŘǎ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ 
ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ƛƳǇŀŎǘǎ ƻƴ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅΤ ŀƴŘΣ  

�ƒ�� tǊŜǇŀǊŜŘ ǘƘƛǎ ŀƴƴǳŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘΦ   
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оΦл {L¢9 59{/wLt¢Lhb 

¢ƘŜ {ƛǘŜ ƛǎ ƭƻŎŀǘŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ с ƪƳ ǎƻǳǘƘŜŀǎǘ ƻŦ hƭƛǾŜǊΣ ./ ŀƴŘ ƛǎ ŀŎŎŜǎǎŜŘ ōȅ .ƭŀŎƪ 
{ŀƎŜ wƻŀŘ όCƛƎǳǊŜ мύΦ  

! {ƛǘŜ ŘŜǎŎǊƛǇǘƛƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ мΦ 

¢ŀōƭŜ мΦ {ƛǘŜ 5ŜǎŎǊƛǇǘƛƻƴ 

¢ƻǇƛŎ  5Ŝǘŀƛƭǎ 
/ƛǾƛŎ !ŘŘǊŜǎǎ пфу {ŀŘŘƭŜ wƛŘƎŜ wƻŀŘΣ hƭƛǾŜǊΣ ./ 

[ŜƎŀƭ 5ŜǎŎǊƛǇǘƛƻƴ [ƻǘ нпрлǎΣ {ƛƳƛƭƪŀƳŜŜƴ 5ƛǾƛǎƛƻƴ ƻŦ ¸ŀƭŜ 5ƛǎǘǊƛŎǘΣ tƭŀƴ мпрфлΣ ŜȄŎŜǇǘ tƭŀƴ 
омтлн 
 

{ƛǘŜ hǿƴŜǊ w5h{  

[ŀǘƛǘǳŘŜ ŀƴŘ [ƻƴƎƛǘǳŘŜ 
όƻŦ {ƛǘŜ ŎŜƴǘǊŜύ 

пфϲ лтϥ отϦ b ŀƴŘ ммфϲ ооϥ лрέ ² 

!ǇǇǊƻȄƛƳŀǘŜ {ƛǘŜ !ǊŜŀ моΦу Ƙŀ  
/ǳǊǊŜƴǘ [ŀƴŘ ¦ǎŜ bŀǘǳǊŀƭ !ǘǘŜƴǳŀǘƛƻƴ [ŀƴŘŦƛƭƭ 
{ƛǘŜ 9ƭŜǾŀǘƛƻƴ !ǇǇǊƻȄƛƳŀǘŜƭȅ плл Ƴ ŀōƻǾŜ ǎŜŀ ƭŜǾŜƭ 

bŜŀǊōȅ ǎǳǊǊƻǳƴŘƛƴƎ ǇǊƻǇŜǊǘƛŜǎ ƛƴŎƭǳŘŜ ǘƘŜ hǎƻȅƻƻǎ CƛǊǎǘ bŀǘƛƻƴ LƴŘƛŀƴ wŜǎŜǊǾŜ bƻΦ м ǘƻ 
ǘƘŜ Ŝŀǎǘ ŀƴŘ ǇǊƛǾŀǘŜƭȅ ƻǿƴŜŘ ƭŀƴŘ ǘƻ ǘƘŜ ƴƻǊǘƘΣ ǿŜǎǘ ŀƴŘ ǎƻǳǘƘΦ [ŀƴŘ ǳǎŜ ƛƴ ǘƘŜ ŀǊŜŀ ƛǎ 
ƭŀǊƎŜƭȅ ƘƻǊǘƛŎǳƭǘǳǊŜ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŜΣ ǿƛǘƘ ǾƛƴŜȅŀǊŘǎ ŀƴŘ ƻǊŎƘŀǊŘǎ ǘƻ ǘƘŜ ǎƻǳǘƘ ŀƴŘ ǿŜǎǘΦ 
tǊƻǇŜǊǘƛŜǎ ǘƻ ǘƘŜ ƴƻǊǘƘ ŀƴŘ Ŝŀǎǘ ƻŦ ǘƘŜ {ƛǘŜ ŀǊŜ ǳƴŘŜǾŜƭƻǇŜŘΦ  

! ŦŜŜŘƭƻǘ ƘƛǎǘƻǊƛŎŀƭƭȅ ƻǇŜǊŀǘŜŘ ŀǘ ǘƘŜ ǿŜǎǘ ŜƴŘ ƻŦ ǘƘŜ {ƛǘŜΣ ƴƻǊǘƘ ƻŦ ǘƘŜ {ƛǘŜ ŜƴǘǊŀƴŎŜΣ 
ǿƘŜǊŜ ǘƘŜ ŎƻƳǇƻǎǘƛƴƎ ŦŀŎƛƭƛǘȅ ƴƻǿ ƻŎŎǳǊǎΦ ¢ƘŜǎŜ ƻǇŜǊŀǘƛƻƴǎ ƘŀŘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǘƻ ǊŜƭŜŀǎŜ 
ŘŜƭŜǘŜǊƛƻǳǎ ǎǳōǎǘŀƴŎŜǎ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƴǘŀƳƛƴŀǘƛƻƴΦ ¢Ƙƛǎ 
ǇƻǘŜƴǘƛŀƭ Ƙŀǎ ōŜŜƴ ŎƻƴǎƛŘŜǊŜŘ ǿƘŜƴ ŜǾŀƭǳŀǘƛƴƎ ƎǊƻǳƴŘǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅ ŀǘ ŀƴŘ 
ŘƻǿƴƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ {ƛǘŜΦ  

¢ƘŜ {ƛǘŜΩǎ ƎŜƻƭƻƎƛŎŀƭ ŀƴŘ ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ ŦǊŀƳŜǿƻǊƪ ǿŀǎ ǇǊŜǾƛƻǳǎƭȅ ŘŜǾŜƭƻǇŜŘ ōȅ 
/ƻƴŜǎǘƻƎŀ wƻǾŜǊǎ !ǎǎƻŎƛŀǘŜǎ ό/w!ύ ƛƴ ǘƘŜƛǊ ǊŜǇƻǊǘ ǘƛǘƭŜŘ ά�,�Ç���Œ�}�P���}�o�}�P�]�����o�� ���•�•���•�•�u���v�š�U��
�K�o�]�À���Œ���>���v���(�]�o�o���^�]�š��έΣ ŘŀǘŜŘ нллфΣ ŀƴŘ ǿŀǎ ŜȄǇŀƴŘŜŘ ǳǇƻƴ ƛƴ ǘƘŜ нлмл 5ŜǎƛƎƴΣ hǇŜǊŀǘƛƻƴǎΣ 
ŀƴŘ /ƭƻǎǳǊŜ tƭŀƴ ό5h/tύ ǇǊŜǇŀǊŜŘ ōȅ /ƻƴŜǎǘƻƎŀπwƻǾŜǊǎ ϧ !ǎǎƻŎƛŀǘŜǎ ό/w!Σ нлмлύΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎǳōǎŜŎǘƛƻƴǎ ǇǊƻǾƛŘŜ ŀ ǎǳƳƳŀǊȅ ƻŦ {ƛǘŜ ǇƘȅǎƛƻƎǊŀǇƘȅΣ ƎŜƻƭƻƎȅΣ ŀƴŘ 
ƘȅŘǊƻƎŜƻƭƻƎȅ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ŀōƻǾŜπƭƛǎǘŜŘ ŀǎǎŜǎǎƳŜƴǘǎΣ ŀƭƻƴƎ ǿƛǘƘ ŀǾŀƛƭŀōƭŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ƻƴƭƛƴŜΦ   



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м т aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

оΦмΦ /ƭƛƳŀǘŜ ŀƴŘ .ƛƻƎŜƻŎƭƛƳŀǘƛŎ ½ƻƴŜǎ 

¢ƘŜ {ƛǘŜ ƛǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ hƪŀƴŀƎŀƴ ±ŜǊȅ 5Ǌȅ Iƻǘ .ǳƴŎƘƎǊŀǎǎ ±ŀǊƛŀƴǘ ό.DȄƘмύ 
ōƛƻƎŜƻŎƭƛƳŀǘƛŎ ȊƻƴŜΦ ¢ƘŜ .D ȊƻƴŜ ƎŜƴŜǊŀƭƭȅ Ƙŀǎ ŀ ŎƻƴǘƛƴŜƴǘŀƭ ŎƭƛƳŀǘŜ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ 
ǿŀǊƳΣ ŘǊȅ ǎǳƳƳŜǊǎΣ ŀƴŘ ƳƻŘŜǊŀǘŜƭȅ Ŏƻƻƭ ǿƛƴǘŜǊǎ ǿƛǘƘ ƭƛǘǘƭŜ ǎƴƻǿŦŀƭƭ όaŜƛŘƛƴƎŜǊ ŀƴŘ 
tƻƧŀǊΣ мффмύΦ 

/ƭƛƳŀǘŜ ƴƻǊƳŀƭ Řŀǘŀ ŦǊƻƳ 9ƴǾƛǊƻƴƳŜƴǘ /ŀƴŀŘŀ όнлнсύ ǿŀǎ ǳǎŜŘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘƛǎ 
ŀǎǎŜǎǎƳŜƴǘΦ .ŀǎŜŘ ƻƴ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ǘƘŜ hƭƛǾŜǊ ǎǘŀǘƛƻƴ ό{¢b L5 ммоонтлύ ōŜǘǿŜŜƴ 
мфум ŀƴŘ нлмл ǘƘŜ ŀǾŜǊŀƎŜ ŀƴƴǳŀƭ ǘƻǘŀƭ ǇǊŜŎƛǇƛǘŀǘƛƻƴ όǊŀƛƴ ŀƴŘ ǎƴƻǿύ ǿŀǎ опр ƳƳ ǿƛǘƘ 
ŀƴ ŀǾŜǊŀƎŜ ǊŀƛƴŦŀƭƭ ƻŦ оло ƳƳΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŜ {ƛǘŜ ŎƭƛƳŀǘŜ ƛǎ ǊŜƭŀǘƛǾŜƭȅ ŘǊȅΦ ¢ƘŜ ƘƛƎƘŜǎǘ 
ǇǊŜŎƛǇƛǘŀǘƛƻƴ ǘȅǇƛŎŀƭƭȅ ƻŎŎǳǊǊŜŘ ōŜǘǿŜŜƴ aŀȅ ŀƴŘ WǳƴŜ όŀǎ ǊŀƛƴύΣ ŀƴŘ ŀƎŀƛƴ ƛƴ 5ŜŎŜƳōŜǊ 
ŀƴŘ WŀƴǳŀǊȅ όŀǎ ǎƴƻǿύΦ ¢ƘŜ Řŀƛƭȅ ŀǾŜǊŀƎŜ ǘŜƳǇŜǊŀǘǳǊŜǎ ŦƻǊ Wǳƭȅ όǘƘŜ ǿŀǊƳŜǎǘ ƳƻƴǘƘύ ŀƴŘ 
WŀƴǳŀǊȅ όǘƘŜ ŎƻƭŘŜǎǘ ƳƻƴǘƘύ ǿŜǊŜ нмΦф ϲ/ ŀƴŘ πм ϲ/Σ ǊŜǎǇŜŎǘƛǾŜƭȅΦ  

Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ƴƻǘŜΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ Ƴƻǎǘ ŎƭƛƳŀǘŜ ƳƻŘŜƭǎ ŦƻǊ ǘƘŜ ./ LƴǘŜǊƛƻǊ ƛƴŘƛŎŀǘŜ 
ǘƘŀǘ ǎŜŀǎƻƴŀƭ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ŀƴŘ ǘŜƳǇŜǊŀǘǳǊŜ ǇŀǘǘŜǊƴǎ ǿƛƭƭ ƭƛƪŜƭȅ ǎƘƛŦǘ ŦǊƻƳ ǘƘŜ ŀōƻǾŜπ
ǊŜŦŜǊŜƴŎŜŘ άƴƻǊƳŀƭǎέΣ ǿƘƛŎƘ ŀǊŜ ōŀǎŜŘ ƻƴ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ ƻǾŜǊ ŀ ŘŜŎŀŘŜ ŀƎƻΦ {ǇŜŎƛŦƛŎŀƭƭȅΣ 
ǿŜ Ŏŀƴ ŜȄǇŜŎǘ ǘƻ ǎŜŜ ǿŀǊƳŜǊ ŀƴŘ ŘǊƛŜǊ ǎǳƳƳŜǊǎΣ ŎƻǳǇƭŜŘ ǿƛǘƘ ŜŀǊƭƛŜǊ ǎǇǊƛƴƎ ŦǊŜǎƘŜǘΣ 
ǿƘƛƭŜ ǿƛƴǘŜǊ ǎŜŀǎƻƴǎ ǿƛƭƭ ŜȄǇŜǊƛŜƴŎŜ ƛƴŎǊŜŀǎŜŘ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ŦŀƭƭƛƴƎ ŀǎ Ǌŀƛƴ ŀǎ ƻǇǇƻǎŜŘ ǘƻ 
ǎƴƻǿΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ƭƻǿπŜƭŜǾŀǘƛƻƴ ŀǊŜŀǎΦ 

оΦнΦ ¢ƻǇƻƎǊŀǇƘȅΣ 5ǊŀƛƴŀƎŜ ŀƴŘ bŜŀǊōȅ ²ŀǘŜǊŎƻǳǊǎŜǎ 

¢ƘŜ {ƛǘŜ ƛǎ ƭƻŎŀǘŜŘ ŀǘƻǇ ŀƴ ƻǳǘǿŀǎƘ ǘŜǊǊŀŎŜ ŀǘ ǘƘŜ ǘƻŜ ƻŦ ŀ ǎƻǳǘƘπǘƻπǿŜǎǘ ŘƛǇǇƛƴƎ ōŜŘǊƻŎƪ 
ǎƭƻǇŜ ŀƴŘ ǎƛǘǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ плл Ƴ ŀōƻǾŜ ǎŜŀ ƭŜǾŜƭ όƳŀǎƭύΦ ¢ƘŜ hƪŀƴŀƎŀƴ wƛǾŜǊ ƛǎ ǘƘŜ 
ƴŜŀǊŜǎǘ ƳŀƧƻǊ ǿŀǘŜǊōƻŘȅΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦс ƪƳ ǿŜǎǘ ƻŦ ǘƘŜ {ƛǘŜ ŀƴŘ млл Ƴ ƭƻǿŜǊ ƛƴ 
ŜƭŜǾŀǘƛƻƴΦ ¢ƘŜ hƪŀƴŀƎŀƴ wƛǾŜǊ Ŧƭƻǿǎ ǎƻǳǘƘ ŀƴŘ ŜǾŜƴǘǳŀƭƭȅ ŘǊŀƛƴǎ ƛƴǘƻ ǘƘŜ /ƻƭǳƳōƛŀ wƛǾŜǊ 
{ȅǎǘŜƳ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул ƪƳ ǎƻǳǘƘ ƻŦ ǘƘŜ /ŀƴŀŘŀπ¦Φ{ .ƻǊŘŜǊΦ 

¢ƘŜ {ƛǘŜ ŀƴŘ ƴŜŀǊōȅ ǎǳǊǊƻǳƴŘƛƴƎ ŀǊŜŀ ǎƭƻǇŜ ǿŜǎǘ ǘƻ ǎƻǳǘƘǿŜǎǘ ǘƻǿŀǊŘǎ ǘƘŜ hƪŀƴŀƎŀƴ 
wƛǾŜǊΦ {ǳǊŦŀŎŜ ŘǊŀƛƴŀƎŜ ŀǘ ǘƘŜ {ƛǘŜ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƳƛƳƛŎ ǘƻǇƻƎǊŀǇƘȅ ǿƛǘƘ Ŧƭƻǿ ǘƻǿŀǊŘǎ ǘƘŜ 
ǎƻǳǘƘǿŜǎǘΦ ¢ƘŜǊŜ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƴƻ ŦƻǊƳŀƭƛȊŜŘ ǎǘƻǊƳǿŀǘŜǊ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎ ƻƴ {ƛǘŜΣ ŀǎ ƘƛƎƘ 
ŜǾŀǇƻǘǊŀƴǎǇƛǊŀǘƛƻƴ ŎƻƳǇŀǊŜŘ ǘƻ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ŀƴŘ ƘƛƎƘ ƻƴπǎƛǘŜ ǎƻƛƭ ǇŜǊƳŜŀōƛƭƛǘȅ ŀǊŜ 
ƛƴŦŜǊǊŜŘ ǘƻ ƭƛƳƛǘ ǎǳǊŦŀŎŜ ǿŀǘŜǊ ŀŎŎǳƳǳƭŀǘƛƻƴΦ bƻ ǎǳǊŦŀŎŜ ǿŀǘŜǊōƻŘƛŜǎ Ŧƭƻǿ ƻƴǘƻΣ ƻŎŎǳǊ ƻƴΣ 
ƻǊ ŜȄƛǘ ǘƘŜ {ƛǘŜΦ  

оΦоΦ wŜƎƛƻƴŀƭ !ƴŘ [ƻŎŀƭ DŜƻƭƻƎȅ ŀƴŘ IȅŘǊƻƎŜƻƭƻƎȅ 

¢ƘŜ ./ DŜƻƭƻƎƛŎŀƭ {ǳǊǾŜȅ ό./D{ύ Ƴŀƛƴǘŀƛƴǎ ŀ ǇǊƻǾƛƴŎŜπǿƛŘŜ ǊŜǇƻǎƛǘƻǊȅ ƻŦ ōŜŘǊƻŎƪ 
ƎŜƻƭƻƎƛŎŀƭ ƳŀǇǎΦ Lƴ ƛǘǎ ŎǳǊǊŜƴǘ ŜŘƛǘƛƻƴΣ ōŜŘǊƻŎƪ ƎŜƻƭƻƎȅ ƛǎ ŀƳŀƭƎŀƳŀǘŜŘ ŦǊƻƳ ƻǊƛƎƛƴŀƭ 
ƳŀǇǎ ŀǘ ǎŎŀƭŜǎ ǊŀƴƎƛƴƎ ŦǊƻƳ мΥнрлΣллл ǘƻ мΥрлΣллл ό/ǳƛ Ŝǘ ŀƭΦ нлмтύΦ ¢ƘŜǎŜ ǎŎŀƭŜǎ ŀǊŜ ƭƻǿ 
ǊŜǎƻƭǳǘƛƻƴΣ ŀƴŘ ŀǎ ǎǳŎƘΣ {ƛǘŜ ƎŜƻƭƻƎȅ Ƴŀȅ ōŜ ŘƛŦŦŜǊŜƴǘ ǘƘŀƴ ./D{ ƳŀǇǇƛƴƎΦ !ŎŎƻǊŘƛƴƎ ǘƻ 
./ DŜƻƭƻƎƛŎŀƭ {ǳǊǾŜȅ ƳŀǇǇƛƴƎΣ ōŜŘǊƻŎƪ ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜ ŎƻƳǇǊƛǎŜǎ tǊƻǘŜǊƻȊƻƛŎπŀƎŜŘ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м у aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ǉǳŀǊǘȊπōƛƻǘƛǘŜ ƎƴŜƛǎǎΣ ǉǳŀǊǘȊƛǘŜΣ ƳŀǊōƭŜΣ ŀƴŘκƻǊ ŀƳǇƘƛōƻƭƛǘŜ ƻŦ ǘƘŜ DǊŀƴŘ CƻǊƪǎ DƴŜƛǎǎ κ 
aƻƴŀǎƘŜŜ /ƻƳǇƭŜȄ ό/ǳƛ ŜǘΦ ŀƭΣ нлмтύΦ tǊƻƳƛƴŜƴǘ ōŜŘǊƻŎƪ ƻǳǘŎǊƻǇǎ ƻŎŎǳǊ ŀƭƻƴƎ ǘƘŜ 
ƴƻǊǘƘǿŜǎǘ ǘƻ ǎƻǳǘƘŜŀǎǘ ŎƻǊƴŜǊ ƻŦ ǘƘŜ {ƛǘŜΣ ƛƴ ǎƻƳŜ ŎŀǎŜǎ ǊƛǎƛƴƎ нр ǘƻ пл Ƴ ŀōƻǾŜ ƎǊƻǳƴŘΦ  

¢ƘŜ hƪŀƴŀƎŀƴ ±ŀƭƭŜȅ ǿŀǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ǎǳōƧŜŎǘ ǘƻ ƛƴǘŜƴǎŜ ƎƭŀŎƛŀǘƛƻƴ ŘǳǊƛƴƎ ǘƘŜ tƭŜƛǎǘƻŎŜƴŜ 
ŜǇƻŎƘ ǘƘŀǘ ŦƻǊƳŜŘ ŀ ŘŜŜǇΣ ƴƻǊǘƘπǎƻǳǘƘ ƻǊƛŜƴǘŜŘ ōŀǎƛƴΣ ŎƻƳǇǊƛǎƛƴƎ ƎƭŀŎƛŀƭƭȅπŘŜǊƛǾŜŘ 
ƎǳƭƭƛŜǎΣ ǎǘǊŜŀƳ ŎƘŀƴƴŜƭǎΣ ŀƭƭǳǾƛŀƭ Ŧŀƴǎ ŀƴŘ ŘŜƭǘŀǎΣ ǿƛǘƘ ŀ ǿƛŘŜ ǾŀǊƛŜǘȅ ƻŦ ǎŜŘƛƳŜƴǘǎ 
ƛƴŎƭǳŘƛƴƎ ƭŀŎǳǎǘǊƛƴŜ ǎƛƭǘǎ ŀƴŘ ŎƭŀȅǎΣ ǘƛƭƭΣ ŀƴŘ ƎǊŀƴǳƭŀǊ ŘŜǇƻǎƛǘǎ όbŀǎƳƛǘƘΣ мфснύΦ  

[ƻŎŀƭƭȅΣ ŀ ōŜŘǊƻŎƪ ŘŜǇǊŜǎǎƛƻƴ ŦƛƭƭŜŘ ǿƛǘƘ ƎƭŀŎƛŀƭ ŘŜǇƻǎƛǘǎ ƻŎŎǳǊǎ ŀǘ ǘƘŜ ƴƻǊǘƘŜŀǎǘ ǇƻǊǘƛƻƴ 
ƻŦ ǘƘŜ {ƛǘŜΦ CƛǾŜ όрύ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ όa²фуπмΣ a²фуπнΣ a²луπмΣ a²луπнΣ ŀƴŘ a²луπ
оύ ǇǊŜǾƛƻǳǎƭȅ ŘǊƛƭƭŜŘ ƻƴǎƛǘŜ ŜƴŎƻǳƴǘŜǊŜŘ ƎƭŀŎƛŀƭ ƻǳǘǿŀǎƘ ǎŀƴŘ ŘŜǇƻǎƛǘǎ ƎŜƴŜǊŀƭƭȅ 
ǳƴŘŜǊƭŀƛƴ ōȅ ŦƛƴŜǊ ƭŀŎǳǎǘǊƛƴŜ ǎŜŘƛƳŜƴǘǎ ŀƴŘκƻǊ ōŜŘǊƻŎƪΦ ¢ƘŜ ǳǇǇŜǊ ƎǊŀƴǳƭŀǊ ŘŜǇƻǎƛǘǎ 
ǊŜǇƻǊǘŜŘƭȅ ŎƻƳǇǊƛǎŜŘ ǇƻƻǊƭȅ ǎƻǊǘŜŘΣ ŦƛƴŜπƎǊŀƛƴŜŘ ǎŀƴŘ ǿƛǘƘ ƛƴǘŜǊπƭŀȅŜǊŜŘ ƎǊŀǾŜƭ ŀƴŘ ǎƛƭǘΦ 
¢ƘŜ ǳƴŘŜǊƭȅƛƴƎ ƭŀŎǳǎǘǊƛƴŜ ǎŜŘƛƳŜƴǘǎ ǿŜǊŜ ǇǊƛƳŀǊƛƭȅ ǎƛƭǘǎΣ ǊŀƴƎƛƴƎ ƛƴ ŎƻƴǘŜƴǘ ŦǊƻƳ пр ǘƻ сл 
ǇŜǊŎŜƴǘΣ ƛƴǘŜǊƭŀȅŜǊŜŘ ǿƛǘƘ ǾŀǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ Ŏƭŀȅ ŀƴŘ ŦƛƴŜ ǎŀƴŘǎΦ aƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ 
a²фуπн ŀƴŘ a²луπм ǘƘǊƻǳƎƘ a²луπо ǿŜǊŜ ǎŎǊŜŜƴŜŘ ƛƴ ǎŀǘǳǊŀǘŜŘ ǎŀƴŘ ŀƴŘ ƎǊŀǾŜƭ 
ƛƳƳŜŘƛŀǘŜƭȅ ŀōƻǾŜ ŦƛƴŜπƎǊŀƛƴŜŘ ƭŀŎǳǎǘǊƛƴŜ ǎŜŘƛƳŜƴǘǎΦ a²фуπм ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ 
ōŜŘǊƻŎƪΦ 

!ǎ ƻōǎŜǊǾŜŘ ƻƴ ǘƘŜ {ƛǘŜ ŀƴŘ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ƭƻƎǎ ό!ǇǇŜƴŘƛȄ /ύΣ ƻǾŜǊōǳǊŘŜƴ 
ǘƘƛŎƪƴŜǎǎ ŀǘ ǘƘŜ {ƛǘŜ ǊŀƴƎŜǎ ŦǊƻƳ л Ƴ όǿƘŜǊŜ ōŜŘǊƻŎƪ ƻǳǘŎǊƻǇǎύ ǘƻ ммф Ƴ ƴŜŀǊ ǘƘŜ 
ǎƻǳǘƘŜǊƴ {ƛǘŜ ōƻǳƴŘŀǊȅ όa²луπнύΦ  

! ǊŜǾƛŜǿ ƻŦ ǘƘŜ ./ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ !ǘƭŀǎ ό²w!ύ ƛƴŘƛŎŀǘŜŘ ǘƘŜ ǎƻǳǘƘŜǊƴ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ 
{ƛǘŜ ƛǎ ǳƴŘŜǊƭŀƛƴ ōȅ 9b±πƳŀǇǇŜŘ !ǉǳƛŦŜǊ нрпΦ ¢ƘŜ ŀǉǳƛŦŜǊ ōƻǳƴŘŀǊƛŜǎ ǿŜǊŜ ƳŀǇǇŜŘ 
ōŀǎŜŘ ƻƴ ǘƘŜ ŜȄǘŜƴǘ ƻŦ vǳŀǘŜǊƴŀǊȅ ŘŜǇƻǎƛǘǎ ƛƴ ǘƘŜ hƪŀƴŀƎŀƴ wƛǾŜǊ ŦƭƻƻŘǇƭŀƛƴΣ ŜȄǘŜƴŘƛƴƎ 
ŦǊƻƳ ¢ǳŎπ9ƭπbǳƛǘ [ŀƪŜ ǎƻǳǘƘ ǘƻ hǎƻȅƻƻǎ [ŀƪŜΦ ¢ƘŜ ŀǉǳƛŦŜǊ ǿŀǎ ŎƭŀǎǎƛŦƛŜŘ ŀǎ ŀ ƘƛƎƘƭȅ 
ǇǊƻŘǳŎǘƛǾŜ ŀƴŘ ƘƛƎƘƭȅ ǾǳƭƴŜǊŀōƭŜ ǳƴŎƻƴŦƛƴŜŘ ǎŀƴŘ ŀƴŘ ƎǊŀǾŜƭ ŀǉǳƛŦŜǊΣ ǳƴŘŜǊ ƳƻŘŜǊŀǘŜ 
ŘŜƳŀƴŘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ƳŀǇǇƛƴƎΦ 5ŜǇǘƘ ǘƻ ǿŀǘŜǊ ǿŀǎ ƎŜƴŜǊŀƭƭȅ ǎƘŀƭƭƻǿΣ ǊŀƴƎƛƴƎ ŦǊƻƳ лΦо 
ǘƻ ммпΦл ƳΣ ǿƛǘƘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ сΦп ƳōƎǎ ό9b±Σ нлнрύΦ  

DǊƻǳƴŘǿŀǘŜǊ Ŧƭƻǿ ƛƴ ǘƘŜ ŀǉǳƛŦŜǊ ǇǊŜǎǳƳŀōƭȅ Ŧƻƭƭƻǿǎ ǘƘŜ hƪŀƴŀƎŀƴ wƛǾŜǊΣ ŦƭƻǿƛƴƎ ǎƻǳǘƘ 
ǘƻǿŀǊŘǎ hǎƻȅƻƻǎ [ŀƪŜΣ ōǳǘ Ƴŀȅ ōŜ ǎǳōǇŀǊŀƭƭŜƭ ǘƻ ǘƘŜ ǊƛǾŜǊ ōŜƴŜŀǘƘ ǎǘŜŜǇŜǊΣ ǳǇƭŀƴŘ ŀǊŜŀǎ 
ŀƭƻƴƎ ǘƘŜ ǇŜǊƛƳŜǘŜǊ ƻŦ ǘƘŜ ŀǉǳƛŦŜǊΦ ¢ƘŜ ŀǉǳƛŦŜǊ ƛǎ ƭƛƪŜƭȅ ǊŜŎƘŀǊƎŜŘ ōȅ ŘƛǊŜŎǘ ǇǊŜŎƛǇƛǘŀǘƛƻƴΣ 
ǎǘǊŜŀƳ ƭƻǎǎŜǎΣ ŀƴŘ Ŧƭƻǿ ŦǊƻƳ ǎǳǊǊƻǳƴŘƛƴƎ ǳǇƭŀƴŘ ŀǊŜŀǎΣ ƛƴ ǿƘƛŎƘ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ŀƴŘ 
ǎƴƻǿƳŜƭǘ ƛƴŦƛƭǘǊŀǘŜǎ ōŜŘǊƻŎƪΣ ƳƛƎǊŀǘŜǎ ŘƻǿƴǿŀǊŘΣ ŀƴŘ ǘƘŜƴ Ŧƭƻǿǎ ƭŀǘŜǊŀƭƭȅ ǘƘǊƻǳƎƘ 
ōŜŘǊƻŎƪ ŦǊŀŎǘǳǊŜǎ ƛƴǘƻ ǘƘŜ ŀǉǳƛŦŜǊΦ 

Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƻ ƴƻǘŜ ǘƘŀǘ ƎǊƻǳƴŘǿŀǘŜǊ ǊŜŎƘŀǊƎŜ ǊŀǘŜǎ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ ƻƴǎƛǘŜ ƳƻƴƛǘƻǊƛƴƎ 
ǿŜƭƭǎ ŀǊŜ ǉǳƛǘŜ ƭƻǿ ŎƻƳǇŀǊŜŘ ǘƻ ǿŜƭƭ ȅƛŜƭŘǎ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ ǾŀƭƭŜȅ ōƻǘǘƻƳΣ ƴŜŀǊ ǘƘŜ ŎŜƴǘǊŜ 
ƻŦ !ǉǳƛŦŜǊ нрпΦ wŜŎƘŀǊƎŜ ǊŀǘŜǎ ƛƴ ǘƘŜ ƻƴǎƛǘŜ ƻǾŜǊōǳǊŘŜƴ ǿŜƭƭǎ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ƭŜǎǎ 
ǘƘŀƴ мΦо [κƳƛƴΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ƭƻǿŜǊ ǘƘǊŜǎƘƻƭŘ ƻŦ ǿƘŀǘ ŎƻƴǎǘƛǘǳǘŜǎ ŀ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ŀǉǳƛŦŜǊ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м ф aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ŀŎŎƻǊŘƛƴƎ ǘƻ ./ 9b± �W�Œ�}�š�}���}�o���î�í���(�}�Œ�����}�v�š���u�]�v���š�������^�]�š���•���t���š���Œ���h�•���������š���Œ�u�]�v���š�]�}�v ό9b±Σ 
нлмтύΦ  

bƻ ŘƻƳŜǎǘƛŎ ǿŀǘŜǊ ǿŜƭƭǎ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ǿƛǘƘƛƴ м ƪƳ ƻŦ ǘƘŜ {ƛǘŜ ŘǳǊƛƴƎ ŀ ǇǊŜǾƛƻǳǎƭȅ 
ŎƻƴŘǳŎǘŜŘ ŘƻƻǊπǘƻπŘƻƻǊ ǎǳǊǾŜȅ ό/ŀǳƭ²ŜƭƭΣ нлнмύΣ ǿƘƛŎƘ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ 
ǿƘŜƴ ŜǾŀƭǳŀǘƛƴƎ ǇƻǘŜƴǘƛŀƭ ǊŜŎŜǇǘƻǊǎ ǘƻ ƭŜŀŎƘŀǘŜ ƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊΦ 

/w! όнлмлύ ŜǎǘƛƳŀǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǾŜƭƻŎƛǘȅ ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜ ǘƻ ǊŀƴƎŜ ŦǊƻƳ лΦф ƳκȅŜŀǊ ǘƻ 
фн ƳκȅŜŀǊΣ ƳŜŀƴƛƴƎ ǘƘŀǘ ƛǘ ǿƻǳƭŘ ǘŀƪŜ ŀƴȅǿƘŜǊŜ ŦǊƻƳ мм ǘƻ мллл ȅŜŀǊǎ ŦƻǊ ƎǊƻǳƴŘǿŀǘŜǊ 
ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜ ǘƻ ǘǊŀǾŜƭ ŀƴŘ ǊŜŀŎƘ ŘƻǿƴƎǊŀŘƛŜƴǘ ƎǊƻǳƴŘǿŀǘŜǊ ǳǎŜǊǎ ƭƻŎŀǘŜŘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ м ƪƳ ǿŜǎǘ ƻŦ ǘƘŜ {ƛǘŜΦ  

пΦл w9D¦[!¢hw¸ Cw!a9²hwY 

пΦмΦ hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ ŀƴŘ [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀ 

¢ƘŜ {ƛǘŜ ŎǳǊǊŜƴǘƭȅ ƻǇŜǊŀǘŜǎ ǳƴŘŜǊ h/ мрнул ƛǎǎǳŜŘ ōȅ ǘƘŜ ./ 9b± ƛƴ нлмм ǳƴŘŜǊ ǘƘŜ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ���v�À�]�Œ�}�v�u���v�š���o���D���v���P���u���v�š�������šΦ 

¢ƘŜ h/ ǊŜǉǳƛǊŜǎ ǘƘŜ w5h{ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀ ƎǊƻǳƴŘǿŀǘŜǊ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŀƳ 
ŎŀǇŀōƭŜ ƻŦ ƛŘŜƴǘƛŦȅƛƴƎ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘǎ ƻƴ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǇǳōƭƛŎ ƘŜŀƭǘƘΣ 
ǇǊŜǇŀǊŜŘ ōȅ ŀ ǉǳŀƭƛŦƛŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭΦ ¢ƘŜ ŎǳǊǊŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŀƳ ƛƴŎƭǳŘŜǎ ǘǊƛπŀƴƴǳŀƭ 
ǿŀǘŜǊ ƭŜǾŜƭ ŀƴŘ ǉǳŀƭƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ƳŜŀƴǘ ǘƻ ŎŀǇǘǳǊŜ ǎŜŀǎƻƴŀƭ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǘǊŜƴŘǎΦ 
[ŀƴŘŦƛƭƭ Ǝŀǎ ƛǎ ŀƭǎƻ ƳƻƴƛǘƻǊŜŘ ǉǳŀǊǘŜǊƭȅΦ  

¢ƘŜ h/ ŀƭǎƻ ǊŜǉǳƛǊŜǎ w5h{ ǘƻ ǎǳōƳƛǘ ŀƴ ŀƴƴǳŀƭ ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘ ŎƻƳǇƭŜǘŜŘ ōȅ ŀ 
ǉǳŀƭƛŦƛŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘƻŎǳƳŜƴǘƛƴƎ ŀƴȅ ŜŦŦŜŎǘ ƻŦ ƭŜŀŎƘŀǘŜ ŘƛǎŎƘŀǊƎŜ ƻƴ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ 
ǊŜŎŜƛǾƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ǳǎƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ ǎǘŀǘƛǎǘƛŎŀƭ ŀƴŘ ƎǊŀǇƘƛŎŀƭ ŀƴŀƭȅǎƛǎΦ ¢ǊŜƴŘ 
ŀƴŀƭȅǎŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ŀƴ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ ƭŜŀŎƘŀǘŜ ŘƛǎŎƘŀǊƎŜǎ ƻƴ ǘƘŜ ǊŜŎŜƛǾƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘΣ Ƴǳǎǘ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘΦ  

tŜǊ ǘƘŜ h/Σ ǘƘƛǎ ŀǎǎŜǎǎƳŜƴǘ Ŧƻƭƭƻǿǎ ƎǳƛŘŀƴŎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ./ 9b±���>���v���(�]�o�o�����Œ�]�š���Œ�]�����(�}�Œ��
�D�µ�v�]���]�‰���o�� �^�}�o�]���� �t���•�š����όǘƘŜ [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀύ όнлмсύΣ ǿƘƛŎƘ ƛƴŘƛŎŀǘŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǎǘŀƴŘŀǊŘǎ ŀƴŘ ƎǳƛŘŜƭƛƴŜǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎ ŀǘ ŎǳǊǊŜƴǘ 
ŀƴŘ ƘƛǎǘƻǊƛŎŀƭ ƭŀƴŘŦƛƭƭ ǎƛǘŜǎΥ 

�ƒ�� ¢ƘŜ ���}�v�š���u�]�v���š�������^�]�š���•���Z���P�µ�o���š�]�}�v ό/{wύ {ŎƘŜŘǳƭŜ оΦн DŜƴŜǊƛŎ bǳƳŜǊƛŎŀƭ ²ŀǘŜǊ 
{ǘŀƴŘŀǊŘǎΤ  

�ƒ�� ¢ƘŜ ./ ���‰�‰�Œ�}�À������ŀƴŘ �t�}�Œ�l�]�v�P���t���š���Œ���Y�µ���o�]�š�Ç���'�µ�]�����o�]�v���•Τ ŀƴŘ  
�ƒ�� hǘƘŜǊ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ŎǊƛǘŜǊƛŀ ŦƻǊ ǇŀǊŀƳŜǘŜǊǎ ƴƻǘ ŀŘŘǊŜǎǎŜŘ ōȅ ǘƘŜ ǇǊŜŎŜŘƛƴƎ 
ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ 

!ǎ ŀ ƳƛƴƛƳǳƳΣ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ŎǊƛǘŜǊƛŀ Ƴǳǎǘ ōŜ ǎŀǘƛǎŦƛŜŘ ŀǘ ŀƴŘ ōŜȅƻƴŘ ǘƘŜ 
ƭŀƴŘŦƛƭƭ ǎƛǘŜ ōƻǳƴŘŀǊȅΣ ƻǊ мрл Ƴ ŦǊƻƳ ǘƘŜ ƭŀƴŘŦƛƭƭ ŦƻƻǘǇǊƛƴǘΣ ǿƘƛŎƘŜǾŜǊ ƛǎ ŎƭƻǎŜǊΦ aƻǊŜ 
ǎǘǊƛƴƎŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎ Ƴŀȅ ōŜ ǎŜǘ ōȅ ǘƘŜ ŘƛǊŜŎǘƻǊΦ 9ȄƛǎǘƛƴƎ ŀƴŘ ǇƻǘŜƴǘƛŀƭ ŦǳǘǳǊŜ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мл aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ƎǊƻǳƴŘǿŀǘŜǊ ǳǎŜǎ ǿƛǘƘƛƴ м ƪƳ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭ ŦƻƻǘǇǊƛƴǘ ŀǊŜ ǘƻ ōŜ ŎƻƴǎƛŘŜǊŜŘ ǿƘŜƴ 
ŜǎǘŀōƭƛǎƘƛƴƎ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ 

¢ƘŜ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŀƳ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ǿŀǎ ŘŜǾŜƭƻǇŜŘ ōŀǎŜŘ ƻƴ {ƛǘŜπǎǇŜŎƛŦƛŎ 
ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ ǊŜǇƻǊǘǎΣ ŀǾŀƛƭŀōƭŜ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ŘŀǘŀΣ ŀƴŘ ƛƴǇǳǘ ŦǊƻƳ w5h{ ǎǘŀŦŦ ǘƻ 
ƳŜŜǘ ǘƘŜ ƛƴǘŜƴǘ ƻŦ ǘƘŜ [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀΦ 

пΦнΦ !ǇǇƭƛŎŀōƭŜ DǳƛŘŜƭƛƴŜǎ ŀƴŘ {ǘŀƴŘŀǊŘǎ 

¢ƘŜ ���}�v�š���u�]�v���š������ �^�]�š���•�� �Z���P�µ�o���š�]�}�v ό/{wύ ƛǎ ǘƘŜ ǇǊƛƳŀǊȅ ǊŜƎǳƭŀǘƻǊȅ ŘƻŎǳƳŜƴǘ ǘƘŀǘ 
ŎǳǊǊŜƴǘƭȅ ŘŜǎŎǊƛōŜǎ ǘƘŜ 9a!Ωǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŎƻƴǘŀƳƛƴŀǘŜŘ ǎƛǘŜǎ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ./Φ 
¢ƘŜ /{w ŦƛǊǎǘ ŎŀƳŜ ƛƴǘƻ ŜŦŦŜŎǘ ƛƴ мффт ŀƴŘ ǿŀǎ ŀƳŜƴŘŜŘ Ƴƻǎǘ ǊŜŎŜƴǘƭȅ ƛƴ hŎǘƻōŜǊ нлнр 
όƛƴŎƭǳŘŜǎ ŀƳŜƴŘƳŜƴǘǎ ǳǇ ǘƻ .Φ/Φ wŜƎΦ мтмκнлнрΣ hŎǘƻōŜǊ нтΣ нлнрύΦ {ŎƘŜŘǳƭŜ оΦн ƻŦ ǘƘŜ 
/{w ǇǊƻǾƛŘŜǎ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘǎ ŦƻǊ ǾŀǊƛƻǳǎ ŎƻƴǘŀƳƛƴŀƴǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴ ǿŀǘŜǊ ŦƻǊ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǳǎŜǎΥ ŀǉǳŀǘƛŎ ƭƛŦŜ ό!²ύΣ ƛǊǊƛƎŀǘƛƻƴ όL²ύΣ ƭƛǾŜǎǘƻŎƪ ǿŀǘŜǊƛƴƎ ό[²ύΣ ŀƴŘ ŘǊƛƴƪƛƴƎ 
ǿŀǘŜǊ ό5²ύΦ  

./ 9b± ŀƭǎƻ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ōŀŎƪƎǊƻǳƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ǎƻƳŜ ƛƴƻǊƎŀƴƛŎ 
ǇŀǊŀƳŜǘŜǊǎ ŜȄŎŜŜŘ ǘƘŜ ŀōƻǾŜπƭƛǎǘŜŘ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘǎ ƛƴ ǎƻƳŜ ǊŜƎƛƻƴǎ ǘƘǊƻǳƎƘƻǳǘ ./Φ 
!ǎ ǎǳŎƘΣ ǘƘŜ ./ 9b± ŜǎǘŀōƭƛǎƘŜŘ �W�Œ�}�š�}���}�o�� �õ�� �t�� ���•�š�����o�]�•�Z�]�v�P�� �>�}�����o�� �������l�P�Œ�}�µ�v����
���}�v�����v�š�Œ���š�]�}�v�•�� �]�v�� �'�Œ�}�µ�v���Á���š���Œ όнлноύΣ ǿƘƛŎƘ ƭƛǎǘǎ ǊŜƎƛƻƴŀƭ ōŀŎƪƎǊƻǳƴŘ ƎǊƻǳƴŘǿŀǘŜǊ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŦƻǊ ǎŜƭŜŎǘ ƛƴƻǊƎŀƴƛŎ ǎǳōǎǘŀƴŎŜǎ ŦƻǊ ǘƘǊŜŜ ǊŜƎƛƻƴǎ ƛƴ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΦ 
/ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ŀ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǇŀǊŀƳŜǘŜǊ ƛƴ ŀ ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜ ǘƘŀǘ ŜȄŎŜŜŘ 
ŀǇǇƭƛŎŀōƭŜ ƴǳƳŜǊƛŎŀƭ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǎǘŀƴŘŀǊŘǎ ōǳǘ ŀǊŜ ōŜƭƻǿ ŀ ōŀŎƪƎǊƻǳƴŘ ŎƻƴŎŜƴǘǊŀǘƛƻƴ 
ŀǘ ǘƘŜ ǎƛǘŜ ŀǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ ŎƻƴǘŀƳƛƴŀǘŜŘ ǳƴŘŜǊ ǘƘŜ /{wΦ ./ 9b±πŜǎǘŀōƭƛǎƘŜŘ 
ōŀŎƪƎǊƻǳƴŘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ Ŏŀƴƴƻǘ ōŜ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ {ƛǘŜΣ ŀǎ ƛǘ Ŧŀƭƭǎ ƻǳǘǎƛŘŜ ƻŦ ǘƘŜ 
ƎŜƻƎǊŀǇƘƛŎ ōƻǳƴŘŀǊƛŜǎ ƻŦ ǊŜƎƛƻƴǎ ƛƴŎƭǳŘŜŘ ƛƴ tǊƻǘƻŎƻƭ фΤ ƘƻǿŜǾŜǊΣ ǘƘŜ ǇǊƻǾƛƴŎŜπǿƛŘŜ 
ōŀŎƪƎǊƻǳƴŘ Ŏƻōŀƭǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƻŦ лΦлн ƳƎκ[ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ǘƻ ǘƘƛǎ ŀǎǎŜǎǎƳŜƴǘΦ 

CƻǊ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǇƻǘŜƴǘƛŀƭ ŦǳǘǳǊŜ ƎǊƻǳƴŘǿŀǘŜǊΣ ƛǊǊƛƎŀǘƛƻƴΣ ŀƴŘ ƭƛǾŜǎǘƻŎƪ ǿŀǘŜǊƛƴƎ 
ǳǎŜǊǎ ƛƴ ǘƘŜ ŀǊŜŀΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ /{w ǎǘŀƴŘŀǊŘǎ ǿŜǊŜ ŀǇǇƭƛŜŘΥ 

�ƒ�� /{w 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ ό5²ύ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘǎΤ 
�ƒ�� /{w LǊǊƛƎŀǘƛƻƴ ²ŀǘŜǊ όL²ύ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘǎΤ ŀƴŘ 
�ƒ�� /{w [ƛǾŜǎǘƻŎƪ ²ŀǘŜǊƛƴƎ ό[²ύ ƴǳƳŜǊƛŎŀƭ ǎǘŀƴŘŀǊŘǎΦ 

¢ƘŜ /{w CǊŜǎƘǿŀǘŜǊ !ǉǳŀǘƛŎ [ƛŦŜ ǎǘŀƴŘŀǊŘǎ ǿŜǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ ŀǇǇƭƛŎŀōƭŜ ōŀǎŜŘ ƻƴ ǘƘŜ 
ƛƴŦŜǊǊŜŘ ŀōǎŜƴŎŜ ƻŦ ŘƻǿƴƎǊŀŘƛŜƴǘ ǎǳǊŦŀŎŜ ǿŀǘŜǊōƻŘƛŜǎ ǿƛǘƘƛƴ м ƪƳ ƻŦ ǘƘŜ {ƛǘŜΦ 

¢ƘŜ �'�µ�]�����o�]�v���•���(�}�Œ�������v�����]���v�����Œ�]�v�l�]�v�P���t���š���Œ���Y�µ���o�]�š�Ç aŀȄƛƳǳƳ !ŎŎŜǇǘŀōƭŜ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ 
όƘŜŀƭǘƘπōŀǎŜŘ ƎǳƛŘŜƭƛƴŜύ όD/5²v a!/ύ ŀƴŘ !ŜǎǘƘŜǘƛŎ hōƧŜŎǘƛǾŜǎ ŀƴŘ hǇŜǊŀǘƛƻƴ 
DǳƛŘŜƭƛƴŜǎ όōŀǎŜŘ ƻƴ ŀŜǎǘƘŜǘƛŎ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ ŎƻƴǎƛŘŜǊŀǘƛƻƴǎύ όD/5²v !h ϧ hύΣ ǿƘƛŎƘ 
ŀǊŜ ǘȅǇƛŎŀƭƭȅ ǊŜǎŜǊǾŜŘ ŦƻǊ ǇƻǘŀōƭŜ ǿŀǘŜǊ ǎƻǳǊŎŜǎΣ ǿŜǊŜ ŀƭǎƻ ŎƻƴǎŜǊǾŀǘƛǾŜƭȅ ŀǇǇƭƛŜŘ ǘƻ ŀƭƭ 
ǎŀƳǇƭŜŘ ǿŜƭƭǎ ŀǎ ŀƴ ŀŘŘŜŘ ŎƻƴǘƛƴƎŜƴŎȅΦ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мм aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ D/5²vΣ ƎǊƻǳƴŘǿŀǘŜǊ ǿƛǘƘ ƻƴŜ ƻǊ ƳƻǊŜ ǇŀǊŀƳŜǘŜǊǎ ŜȄŎŜŜŘƛƴƎ ǘƘŜ 
ƘŜŀƭǘƘπōŀǎŜŘ a!/ǎ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ƴƻǘ ǇƻǘŀōƭŜΦ Lƴ ǎŀƳǇƭŜǎ ǿƘŜǊŜ ǇŀǊŀƳŜǘŜǊǎ ŀǊŜ ŦƻǳƴŘ ǘƻ 
ŜȄŎŜŜŘ ƻƴƭȅ !h ϧ hǎΣ ǘƘŜ ǿŀǘŜǊ ƛǎ ŘŜŜƳŜŘ ǇƻǘŀōƭŜΣ ōǳǘ ǘǊŜŀǘƳŜƴǘ Ƴŀȅ ōŜ ŘŜǎƛǊŜŘ ǘƻ 
ŀŘŘǊŜǎǎ ǘŀǎǘŜΣ ŎƻƭƻǳǊΣ ƻǊ ƻŘƻǳǊ ŎƻƴŎŜǊƴǎΦ  

рΦл Dwh¦b5²!¢9w ahbL¢hwLbD twhDw!a 

рΦмΦ wŜŎŜƴǘ /ƘŀƴƎŜǎ ǘƻ ǘƘŜ aƻƴƛǘƻǊƛƴƎ bŜǘǿƻǊƪ 

aƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπлм ŀƴŘ a²фуπлн ǿŜǊŜ ƛƴǎǘŀƭƭŜŘ ƛƴ мффуΣ ŀƴŘ a²луπлм ǘƘǊƻǳƎƘ 
a²луπло ǿŜǊŜ ƛƴǎǘŀƭƭŜŘ ƛƴ нллуΦ ¢ƘŜ ǿŜƭƭǎ ǿŜǊŜ ǇŜǊǎƛǎǘŜƴǘƭȅ ŘǊȅ ŦƻƭƭƻǿƛƴƎ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻǊ 
ƘŀŘ ŀƴ ƛƴǎǳŦŦƛŎƛŜƴǘ ǾƻƭǳƳŜ ƻŦ ǿŀǘŜǊ ŦƻǊ ǎŀƳǇƭƛƴƎΦ  

DƛǾŜƴ ǘƘŜ ƭŀŎƪ ƻŦ ƎǊƻǳƴŘǿŀǘŜǊ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ ŀǘ ǘƘŜ {ƛǘŜΣ ǘƘŜ 9b± ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ 
ŀŘŘƛǘƛƻƴŀƭ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ ōŜ ƛƴǎǘŀƭƭŜŘ ŀǘ ǘƘŜ {ƛǘŜ όŎƛǊŎŀ нлмлύΦ IƻǿŜǾŜǊΣ ƛƴ нлмнΣ 
ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭƛƴƎ ŀǘ a²фуπм ǿŀǎ ŘŜŜƳŜŘ ǇƻǎǎƛōƭŜΣ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ǿŜƭƭǎ ǿŜǊŜ ƴƻǘ 
ƛƴǎǘŀƭƭŜŘΦ {ƛƴŎŜ нлмрΣ ŀ ōƭŀŘŘŜǊ ǇǳƳǇ Ƙŀǎ ōŜŜƴ ǘƘŜ ǇǊƛƳŀǊȅ ƳŜǘƘƻŘ ǳǎŜŘ ǘƻ ǎŀƳǇƭŜ ǘƘƛǎ 
ǿŜƭƭΦ 

!ƭǘƘƻǳƎƘ ŀ ǘƘƛƴ ƭŀȅŜǊ ƻŦ ƎǊƻǳƴŘǿŀǘŜǊ ǿŀǎ ƎŜƴŜǊŀƭƭȅ ǇǊŜǎŜƴǘ ŀōƻǾŜ ǎƛƭǘ ŀƴŘ ōŜŘǊƻŎƪ ŀǘ 
a²фуπн ŀƴŘ a²луπнΣ w5h{ ǎǘŀŦŦ ǿŜǊŜ ƴƻǘ ŀōƭŜ ǘƻ ŎƻƭƭŜŎǘ ǎŀƳǇƭŜǎ ŦǊƻƳ ǘƘŜǎŜ ǿŜƭƭǎ ǳǎƛƴƎ 
ǎǘŀƴŘŀǊŘ ǘŜŎƘƴƛǉǳŜǎΦ Lƴ нлмфΣ w5h{ ǎǘŀŦŦ ŎƻƴǎǘǊǳŎǘŜŘ ŀ ǇǊƻǘƻǘȅǇŜ ōŀƛƭƛƴƎ ŘŜǾƛŎŜ ǿƘƛŎƘ 
ǎǳŎŎŜǎǎŦǳƭƭȅ ŀƭƭƻǿŜŘ ǎŀƳǇƭŜ ŎƻƭƭŜŎǘƛƻƴ ŦǊƻƳ a²фуπн ŀƴŘ a²луπнΦ .ƻǘƘ ƻŦ ǘƘŜǎŜ ǿŜƭƭǎ 
ƘŀǾŜ ōŜŜƴ ǎŀƳǇƭŜŘ ǳǎƛƴƎ ŀ IȅŘǊŀ{ƭŜŜǾŜϯ ǎƛƴŎŜ нлнмΣ ǿƘƛŎƘ Ƙŀǎ ŀƭǎƻ ǇǊƻǾŜƴ ǘƻ ōŜ ŀƴ 
ŜŦŦŜŎǘƛǾŜ ǘŜŎƘƴƛǉǳŜΦ {ŀƳǇƭƛƴƎ ŀǘ a²луπм ŀƴŘ a²луπо ƛǎ ǎǘƛƭƭ ƴƻǘ ǇƻǎǎƛōƭŜ ŘǳŜ ǘƻ ǘƘŜ 
ǿŜƭƭǎ ōŜƛƴƎ ƴŜŀǊƭȅ ŘǊȅΦ  

²ŀǘŜǊ ǉǳŀƭƛǘȅ ǎŀƳǇƭƛƴƎ ǿŀǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ŎƻƳǇƭŜǘŜŘ ǉǳŀǊǘŜǊƭȅΣ ōǳǘ ǿŀǎ ǊŜŘǳŎŜŘ ǘƻ ǘǊƛπ
ŀƴƴǳŀƭƭȅ ƛƴ нлмтΦ {ŀƳǇƭŜǎ ƘŀǾŜ ǎƛƴŎŜ ōŜŜƴ ŎƻƭƭŜŎǘŜŘ ƛƴ aŀǊŎƘκ!ǇǊƛƭΣ Wǳƭȅκ!ǳƎǳǎǘΣ ŀƴŘ 
bƻǾŜƳōŜǊκ5ŜŎŜƳōŜǊΣ ǘƻ ōŜǎǘ ŎŀǇǘǳǊŜ ǘƘŜ ǎŜŀǎƻƴŀƭƭȅ ƭƻǿΣ ǎŜŀǎƻƴŀƭƭȅ ƘƛƎƘΣ ŀƴŘ ǊŜŎŜŘƛƴƎ 
ŀǊƳ ƻŦ ǘƘŜ {ƻǳǘƘ hƪŀƴŀƎŀƴ ƎǊƻǳƴŘǿŀǘŜǊ ƘȅŘǊƻƎǊŀǇƘΦ  

рΦнΦ /ǳǊǊŜƴǘ aƻƴƛǘƻǊƛƴƎ ²Ŝƭƭ bŜǘǿƻǊƪ 

¢ƘŜ ŎǳǊǊŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪ Ŏƻƴǎƛǎǘǎ ƻŦ ŦƛǾŜ όрύ ŎǊƻǎǎπ ǘƻ ŘƻǿƴƎǊŀŘƛŜƴǘ ƎǊƻǳƴŘǿŀǘŜǊ 
ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎΥ a²фуπмΣ a²фуπнΣ a²луπмΣ a²луπн ŀƴŘ a²луπоΦ 

9ǎǘŀōƭƛǎƘƛƴƎ ŀƴ ǳǇǎƭƻǇŜ ōŀŎƪƎǊƻǳƴŘ ǎŀƳǇƭƛƴƎ ƭƻŎŀǘƛƻƴ Ƙŀǎ ǇǊƻǾŜƴ ǘƻ ōŜ ŎƘŀƭƭŜƴƎƛƴƎ ŀǘ ǘƘŜ 
{ƛǘŜΦ ¦ƴƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ƛǎ ƭƛƪŜƭȅ ƴƻǘ ǇǊŜǎŜƴǘ ƛƴ ŀƴȅ ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘǎ ƛƴ 
ƻǾŜǊōǳǊŘŜƴΣ ƛŦ ŀƴȅΣ ǳǇƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭΣ ŀƴŘ ŘǊƛƭƭƛƴƎ ŀ ōŀŎƪƎǊƻǳƴŘ ǿŜƭƭ ƛƴ ōŜŘǊƻŎƪ ƛǎ 
ƴƻǘ ŦŜŀǎƛōƭŜ ƛƴ ǘŜǊƳǎ ƻŦ ŀŎŎŜǎǎΣ ŀƴŘ ǇƻǘŜƴǘƛŀƭƭȅ ƴƻǘ ŘŜŦŜƴǎƛōƭŜ ōŜŎŀǳǎŜ ƎǊƻǳƴŘǿŀǘŜǊ 
ŦƭƻǿƛƴƎ ǘƘǊƻǳƎƘ ōŜŘǊƻŎƪ Ƴŀȅ ŘƛŦŦŜǊ ƎŜƻŎƘŜƳƛŎŀƭƭȅ ŦǊƻƳ ǘƘŀǘ ŜȄǇŜŎǘŜŘ ǘƻ Ŧƭƻǿ ōŜƴŜŀǘƘ 
ǘƘŜ {ƛǘŜΦ !ǎ ǎǳŎƘΣ ǘƘŜ ¢ƻǿƴ ƻŦ hƭƛǾŜǊΩǎ ǎǳǇǇƭȅ ǿŜƭƭ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ ІнΣ ǎƛǘǳŀǘŜŘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦм ƪƳ ŘƻǿƴǎƭƻǇŜ ƻŦ ǘƘŜ {ƛǘŜΣ ǿŀǎ ǎŀƳǇƭŜŘ ǘƻ ŀǎǎŜǎǎ ōŀŎƪƎǊƻǳƴŘ ǿŀǘŜǊ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мн aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ǉǳŀƭƛǘȅΦ ¢Ƙƛǎ ǿŜƭƭ ǇǊƻǾƛŘŜǎ ŀ ǊŜŀǎƻƴŀōƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ōŀŎƪƎǊƻǳƴŘ ǉǳŀƭƛǘȅΣ ŀǎ ƛǘ ŘƻŜǎ 
ƴƻǘ ŀǇǇŜŀǊ ǘƻ ōŜ ŀŦŦŜŎǘŜŘ ōȅ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ƻǊ ƴŜŀǊōȅ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘƛŜǎ ŀƴŘ ƛǎ 
ǎŎǊŜŜƴŜŘ ƛƴ !ǉǳƛŦŜǊ нрпΦ 

[ŀƴŘŦƛƭƭ Ǝŀǎ ǇǊƻōŜ a²фуπо ǿŀǎ ƳƻƴƛǘƻǊŜŘ ǉǳŀǊǘŜǊƭȅΦ 

bƻ ǎǳǊŦŀŎŜ ǿŀǘŜǊ ōƻŘƛŜǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƻƴ ƻǊ ƴŜŀǊ ǘƘŜ {ƛǘŜΦ ¢ƘŜǊŜŦƻǊŜΣ ǎǳǊŦŀŎŜ ǿŀǘŜǊ 
ǉǳŀƭƛǘȅ ƛǎ ƴƻǘ ƳƻƴƛǘƻǊŜŘΦ 

¢ŀōƭŜ н ōŜƭƻǿ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪΣ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƭƻŎŀǘƛƻƴǎ ŀǊŜ ǎƘƻǿƴ 
ƻƴ CƛƎǳǊŜ оΦ 

 ¢ŀōƭŜ нΦ {ǳƳƳŀǊȅ ƻŦ hƭƛǾŜǊ aƻƴƛǘƻǊƛƴƎ bŜǘǿƻǊƪ 

aƻƴƛǘƻǊƛƴƎ 
²Ŝƭƭ L5 [ƻŎŀǘƛƻƴ  wŀǘƛƻƴŀƭŜ 

²Ŝƭƭ 5ŜǇǘƘ  
όƳōǘƻŎύ 

!ǇǇǊƻȄΦ 
9ƭŜǾŀǘƛƻƴ 
όƳŀǎƭύм 

{ŎǊŜŜƴŜŘ 
LƴǘŜǊǾŀƭ 
όƳōǘƻŎύ 

{ŎǊŜŜƴŜŘ 
[ƛǘƘƻƭƻƎȅ 

a²фуπм 
bƻǊǘƘ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭΣ 
ƴŜŀǊ ǘƘŜ ƴƻǊǘƘ {ƛǘŜ 
ōƻǳƴŘŀǊȅΦ 

aƻƴƛǘƻǊ ǇƻǘŜƴǘƛŀƭ ƻŦŦǎƛǘŜ 
ƳƛƎǊŀǘƛƻƴ ƻŦ ƭŜŀŎƘŀǘŜ 
ƛƳǇŀŎǘǎ ǘƘŜ ƴƻǊǘƘǿŜǎǘΦ 

муΦпл  плт π .ŜŘǊƻŎƪ 

a²фуπн 
bŜŀǊ ǘƘŜ ǎƻǳǘƘǿŜǎǘ 
{ƛǘŜ ŎƻǊƴŜǊ 

aƻƴƛǘƻǊ ǇƻǘŜƴǘƛŀƭ ƻŦŦǎƛǘŜ 
ƳƛƎǊŀǘƛƻƴ ƻŦ ƭŜŀŎƘŀǘŜ 
ƛƳǇŀŎǘǎ ǘƻ ǘƘŜ 
ǎƻǳǘƘǿŜǎǘΦ 

урΦол  оул ст ǘƻ то {ŀƴŘ ŀƴŘ {ƛƭǘ 

a²луπм bŜŀǊ ǘƘŜ {ƛǘŜ ŎŜƴǘǊŜ 
aƻƴƛǘƻǊ ƭŜŀŎƘŀǘŜ 

ƛƳǇŀŎǘǎ ƴŜŀǊ ǘƘŜ ŀŎǘƛǾŜ 
ƭŀƴŘŦƛƭƭ ŀǊŜŀΦ 

ноΦмс оум нмΦсп ǘƻ ноΦмс {ŀƴŘ 

a²луπн�� {ƻǳǘƘ {ƛǘŜ ōƻǳƴŘŀǊȅ��
aƻƴƛǘƻǊ ǇƻǘŜƴǘƛŀƭ ƻŦŦǎƛǘŜ 
ƳƛƎǊŀǘƛƻƴ ƻŦ ƭŜŀŎƘŀǘŜ 
ƛƳǇŀŎǘǎ ǘƻ ǘƘŜ ǎƻǳǘƘΦ��

рпΦтм�� оту роΦмф ǘƻ рпΦтм {ŀƴŘ 

a²луπо {ƻǳǘƘ {ƛǘŜ ōƻǳƴŘŀǊȅ 
aƻƴƛǘƻǊ ǇƻǘŜƴǘƛŀƭ ƻŦŦǎƛǘŜ 
ƳƛƎǊŀǘƛƻƴ ƻŦ ƭŜŀŎƘŀǘŜ 
ƛƳǇŀŎǘǎ ǘƻ ǘƘŜ ǎƻǳǘƘΦ 

птΦнп отф плΦрп ǘƻ пнΦлс {ŀƴŘ 

.ƭŀŎƪ {ŀƎŜ 
²Ŝƭƭ Ін 
ό²¢b 
нпрмоύ��

!ƭƻƴƎ .ƭŀŎƪ {ŀƎŜ 
wƻŀŘΣ мΦм ƪƳ ǿŜǎǘ 
ƻŦ ǘƘŜ {ƛǘŜ��

tǊƻǾƛŘŜ ōŀŎƪƎǊƻǳƴŘ 
ƎǊƻǳƴŘǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅΦ��

мрΦн нур ¦ƴƪƴƻǿƴ {ŀƴŘ 

{ƻƛƭ Dŀǎ tǊƻōŜ 

a²фуπо 
bŜŀǊ ǎƻǳǘƘǿŜǎǘ {ƛǘŜ 

ŎƻǊƴŜǊ 

aƻƴƛǘƻǊ ǇƻǘŜƴǘƛŀƭ ƻŦŦǎƛǘŜ 
ƭŀƴŘŦƛƭƭ Ǝŀǎ ƳƛƎǊŀǘƛƻƴ ǘƻ 
ǘƘŜ ǎƻǳǘƘǿŜǎǘ 

рΦр оул π {ŀƴŘ 

bƻǘŜǎΥ 
м Ґ 9ƭŜǾŀǘƛƻƴǎ ōŀǎŜŘ ƻƴ нллт ŎƻƴǘƻǳǊǎ ŦǊƻƳ ŀŜǊƛŀƭ ƛƳŀƎŜǊȅΦ 
Ƴŀǎƭ Ґ ƳŜǘŜǊǎ ŀōƻǾŜ ǎŜŀ ƭŜǾŜƭ 
ƳōǘƻŎ Ґ ƳŜǘŜǊǎ ōŜƭƻǿ ǘƻǇ ƻŦ ŎŀǎƛƴƎ 
²¢b Ґ ǿŜƭƭ ǘŀƎ ƴǳƳōŜǊ 
 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мо aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

рΦоΦ DǊƻǳƴŘǿŀǘŜǊ {ŀƳǇƭƛƴƎ aŜǘƘƻŘƻƭƻƎȅ 

²ŀǘŜǊ ǉǳŀƭƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǎŀƳǇƭƛƴƎ ǿŜǊŜ ŎƻƴŘǳŎǘŜŘ ōȅ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ¢ŜŎƘƴƛŎƛŀƴǎ 
ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ w5h{Φ 

w5h{ ǇŜǊǎƻƴƴŜƭ ŎƻƭƭŜŎǘŜŘ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǎŀƳǇƭŜǎ ƛƴ ƎŜƴŜǊŀƭ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ./ 9b±Ωǎ 
���Œ�]�š�]�•�Z�� ���}�o�µ�u���]���� �&�]���o���� �^���u�‰�o�]�v�P�� �D���v�µ���o όнлмоύ ŀƴŘ ./ 9b± �d�����Z�v�]�����o�� �'�µ�]�����v������ �}�v��
���}�v�š���u�]�v���š�������^�]�š���•���ô ό9b± нлнмύΣ ŀƴŘ ǘƘŜ ǎŀƳǇƭƛƴƎ ǇǊƻƎǊŀƳ ƎŜƴŜǊŀƭƭȅ ƳŜŜǘǎ ǘƘŜ ƛƴǘŜƴǘ 
ƻŦ ǘƘŜ h/Φ  

aƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ŀŎŎŜǎǎƛōƛƭƛǘȅ ƻŦ ǎŀƳǇƭŜ ƭƻŎŀǘƛƻƴǎ ǿŜǊŜ ŘƻŎǳƳŜƴǘŜŘ ŘǳǊƛƴƎ 
ŜŀŎƘ ǎŀƳǇƭƛƴƎ ŜǾŜƴǘΦ w5h{ ǇŜǊǎƻƴƴŜƭ ŀƭǎƻ ƻōǎŜǊǾŜŘ ǾŜƎŜǘŀǘƛƻƴ ƴŜŀǊ ŜŀŎƘ ǎŀƳǇƭƛƴƎ 
ƭƻŎŀǘƛƻƴ ŦƻǊ ǎƛƎƴǎ ƻŦ ŀōƴƻǊƳŀƭ ǎǘǊŜǎǎ όŜΦƎΦΣ ŘƛǎŎƻƭƻǳǊŀǘƛƻƴ ƻǊ ƳƻǊǘŀƭƛǘȅύ ƻǊ ŀōǳƴŘŀƴŎŜ 
ǇƻǘŜƴǘƛŀƭƭȅ ƭƛƴƪŜŘ ǘƻ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜΣ ŀƴŘ ŦƻǊ ǎƛƎƴǎ ƻŦ ƭƛǉǳƛŘ ŦƭƻǿƛƴƎ ŦǊƻƳ ƻǊ ŀƭƻƴƎ ǘƘŜ ǎƛǘŜ 
ǎǳǊŦŀŎŜΣ ǿƘƛŎƘ ŎƻǳƭŘ ƛƴŘƛŎŀǘŜ ƭŜŀŎƘŀǘŜ ōǊŜŀƪƻǳǘΦ  

w5h{ ǇŜǊǎƻƴƴŜƭ ŎƻƳǇƭŜǘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ǿƘŜƴ ŎƻƭƭŜŎǘƛƴƎ ǿŀǘŜǊ ǉǳŀƭƛǘȅ 
ǎŀƳǇƭŜǎΥ 

�ƒ�� aŜŀǎǳǊŜŘ ǎǘŀǘƛŎ ǿŀǘŜǊ ƭŜǾŜƭ ƻŦŦ ŀ ǇŜǊƳŀƴŜƴǘ ƳŀǊƪƛƴƎ ƻƴ ǘƘŜ ǘƻǇ ƻŦ ŜŀŎƘ ǿŜƭƭ ǊƛǎŜǊ 
ǳǎƛƴƎ ŀ ŘŜŎƻƴǘŀƳƛƴŀǘŜŘ ŜƭŜŎǘǊƛŎ ǿŀǘŜǊ ƭŜǾŜƭ ƳŜǘŜǊΤ 

�ƒ�� tǳǊƎŜŘ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ǳƴǘƛƭ ǘŜƳǇŜǊŀǘǳǊŜΣ ǇIΣ ŘƛǎǎƻƭǾŜŘ 
ƻȄȅƎŜƴ ό5hύΣ ƻȄƛŘŀǘƛƻƴπǊŜŘǳŎǘƛƻƴ ǇƻǘŜƴǘƛŀƭ όhwtύΣ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ŎƻƴŘǳŎǘƛǾƛǘȅ ό9/ύ 
ǊŜŀŘƛƴƎǎ ǿŜǊŜ ǎǘŀōƛƭƛȊŜŘ όҌκπмл҈ύΤ 

�ƒ�� bƻǘŜŘ Ǿƛǎǳŀƭ ŀƴŘ ƻƭŦŀŎǘƻǊȅ ƎǊƻǳƴŘǿŀǘŜǊ ƻōǎŜǊǾŀǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǎƘŜŜƴΣ ŎƻƭƻǳǊΣ 
ǘǳǊōƛŘƛǘȅ ŀƴŘ ƻŘƻǳǊΤ 

�ƒ�� /ƻƭƭŜŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜǎ ǳǎƛƴƎ ŀ ōƭŀŘŘŜǊ ǇǳƳǇ όa²фуπмύΣ IȅŘǊŀ{ƭŜŜǾŜм 
όa²фуπн ŀƴŘ a²луπнύΣ ƻǊ ŦǊƻƳ ŀ ǎŀƳǇƭƛƴƎ ǇƻǊǘ ό.ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Інύ ŘƛǊŜŎǘƭȅ ƛƴǘƻ 
ŎƭŜŀƴΣ ƴŜǿ ƭŀōƻǊŀǘƻǊȅπǎǳǇǇƭƛŜŘ ŎƻƴǘŀƛƴŜǊǎΣ ŀƴŘ ŦƛŜƭŘ ŦƛƭǘŜǊŜŘ όлΦпр ҡƳύ ŀƴŘ 
ǇǊŜǎŜǊǾŜŘ ǘƘŜƳ ŀǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ŜŀŎƘ ŀƴŀƭȅǘƛŎŀƭ ǇŀǊŀƳŜǘŜǊΤ ŀƴŘ 

�ƒ�� {ǘƻǊŜŘ ǎŀƳǇƭŜ ōƻǘǘƭŜǎ ƛƴ ƛŎŜπŎƘƛƭƭŜŘ ŎƻƻƭŜǊǎ ŦƻǊ ǘǊŀƴǎǇƻǊǘ ǘƻ /!wh ŦƻǊ ŎƘŜƳƛŎŀƭ 
ŀƴŀƭȅǎƛǎΦ 

w5h{ ǇŜǊǎƻƴƴŜƭ ŦƻƭƭƻǿŜŘ ǇǊƻǇŜǊ ŎƘŀƛƴπƻŦπŎǳǎǘƻŘȅ ǇǊƻŎŜŘǳǊŜǎ ŘǳǊƛƴƎ ǎŀƳǇƭŜ ǘǊŀƴǎǇƻǊǘ 
ŀƴŘ ŜƴǎǳǊŜŘ ǊŜƎǳƭŀǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǿŀǎ ƳŀƛƴǘŀƛƴŜŘ ǿƛǘƘ /!wh ŀǎ ƴŜŎŜǎǎŀǊȅΦ 

 
 
м ¢ƘŜ IȅŘǊŀ{ƭŜŜǾŜ ƛǎ ŀ άƴƻπǇǳǊƎŜέ ǎŀƳǇƭƛƴƎ ŘŜǾƛŎŜ ǘƘŀǘ ŀƭƭƻǿǎ ƎǊƻǳƴŘǿŀǘŜǊ ǘƻ ōŜ ǎŀƳǇƭŜŘ ŦǊƻƳ ǘƘŜ ǎŎǊŜŜƴŜŘ ǇƻǊǘƛƻƴ 
ƻŦ ǘƘŜ ǿŜƭƭΦ ²ƘŜƴ ŎƻƭƭŜŎǘƛƴƎ ŀ ǎŀƳǇƭŜΣ ǘƘŜ ǎŜŀƭŜŘ IȅŘǊŀ{ƭŜŜǾŜ ƛǎ ƎŜƴǘƭȅ ƭƻǿŜǊŜŘ ƛƴǘƻ ǘƘŜ ǿŜƭƭ ǘƻ ǘƘŜ ǎŎǊŜŜƴŜŘ ƛƴǘŜǊǾŀƭ 
ǘƘŜƴ ǇǳƭƭŜŘ ǳǇǿŀǊŘΣ ŀǘ ǿƘƛŎƘ ǘƛƳŜ ǘƘŜ ŘŜǾƛŎŜ ƻǇŜƴǎ ǘƻ ŀƭƭƻǿ ƎǊƻǳƴŘǿŀǘŜǊ ǘƻ ōŜ ŎƻƭƭŜŎǘŜŘΦ hƴŎŜ ŦƛƭƭŜŘΣ ǘƘŜ ǎŀƳǇƭŜǊ 
ǊŜπǎŜŀƭǎ ƛǘǎŜƭŦ ŦƻǊ ǘǊŀƴǎǇƻǊǘ ōŀŎƪ ǘƻ ǘƘŜ ƎǊƻǳƴŘ ǎǳǊŦŀŎŜΦ DǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ǳǎƛƴƎ ǘƘƛǎ ƳŜǘƘƻŘ ŀǊŜ 
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǘƘŜ ŀǉǳƛŦŜǊ ŎƻƴŘƛǘƛƻƴǎ ǎƛƴŎŜ ƎǊƻǳƴŘǿŀǘŜǊ ƛǎ ƻƴƭȅ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ǘƘŜ ǎŎǊŜŜƴŜŘ ŘŜǇǘƘ ǿƛǘƘ ƴƻ 
ŜȄǇƻǎǳǊŜ ǘƻ ƻȄȅƎŜƴ ƻǊ ƻǾŜǊƭȅƛƴƎ ǎǘŀƎƴŀƴǘ ǿŜƭƭ ǿŀǘŜǊΦ [ƻǿŜǊƛƴƎ ǘƘŜ IȅŘǊŀ{ƭŜŜǾŜ ƛƴǘƻ ǘƘŜ ǿŜƭƭ ǊŜǎǳƭǘǎ ƛƴ ǾŜǊȅ ƭƛǘǘƭŜ 
ŀƎƛǘŀǘƛƻƴ ƻŦ ǘƘŜ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƭǳƳƴ ŀƴŘ ƭƛǘǘƭŜ ǘƻ ƴƻ ŘƛǎǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ ƎǊƻǳƴŘǿŀǘŜǊ ǿƛǘƘƛƴ ǘƘŜ ǿŜƭƭΦ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мп aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

CƛŜƭŘ ǊŜǎǳƭǘǎΣ ƛƴŎƭǳŘƛƴƎ ǿŀǘŜǊ ƭŜǾŜƭ ŜƭŜǾŀǘƛƻƴǎ ŀƴŘ ŦƛŜƭŘπƳŜŀǎǳǊŜŘ ǇŀǊŀƳŜǘŜǊǎΣ ǿŜǊŜ 
ǘŀōǳƭŀǘŜŘ ōȅ w5h{ ǎǘŀŦŦ ŀƴŘ ǳǇƭƻŀŘŜŘ ǘƻ ǘƘŜ ²ƛǊŜƭŜǎǎ ²ŀǘŜǊ ŘŀǘŀōŀǎŜΦ  

[ŀōƻǊŀǘƻǊȅ ǊŜǎǳƭǘǎ ǿŜǊŜ ǎŜƴǘ ŘƛǊŜŎǘƭȅ ōȅ /!wh ǘƻ ǘƘŜ ŘŀǘŀōŀǎŜ ƳŀƴŀƎŜǊ ²ƛǊŜƭŜǎǎ ²ŀǘŜǊΣ 
ǿƘŜǊŜ ƭŀōƻǊŀǘƻǊȅ Řŀǘŀ ƛǎ ƳŜǊƎŜŘ ǿƛǘƘ ŦƛŜƭŘ Řŀǘŀ ŦƻǊ ƭƻƴƎπǘŜǊƳ Řŀǘŀ ǎǘƻǊŀƎŜ ŀƴŘ ŀƴŀƭȅǎƛǎΦ 

сΦл Dwh¦b5²!¢9w ahbL¢hwLbD twhDw!a w9{¦[¢{ 

¢ƘŜ нлнр {ƛǘŜ ƻōǎŜǊǾŀǘƛƻƴǎΣ ǿŀǘŜǊ ƭŜǾŜƭ ƳŜŀǎǳǊŜƳŜƴǘǎΣ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ 
ŜȄŎŜŜŘŀƴŎŜǎΣ ŀƴŘ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǘǊŜƴŘǎ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘƛǎ ǎŜŎǘƛƻƴΦ ¢ƘŜ нлнр ŀƴŘ 
ƘƛǎǘƻǊƛŎŀƭ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǊŜǎǳƭǘǎ ŀǊŜ ǘŀōǳƭŀǊƛȊŜŘ ƛƴ !ǇǇŜƴŘƛȄ 5Φ [ŀōƻǊŀǘƻǊȅ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ 
ŀƴŀƭȅǎƛǎ ŀǊŜ ŀǘǘŀŎƘŜŘ ƛƴ !ǇǇŜƴŘƛȄ 9Φ 

сΦмΦ {ƛǘŜ hōǎŜǊǾŀǘƛƻƴǎ 

!ƭƭ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ƭƻŎŀǘƛƻƴǎ ǿŜǊŜ ǊŜŀŘƛƭȅ ŀŎŎŜǎǎƛōƭŜΣ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴΣ ŀƴŘ ƎŜƴŜǊŀƭƭȅ 
ŀǾŀƛƭŀōƭŜ ŦƻǊ ǎŀƳǇƭƛƴƎ ƛƴ нлнрΦ /ƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²луπм 
ŀƴŘ a²луπо ǿŜǊŜ ŘǊȅ ŘǳǊƛƴƎ ŀƭƭ ǘƘǊŜŜ ǎŀƳǇƭƛƴƎ ŜǾŜƴǘǎΣ ŀƴŘ ǿŜǊŜ ǘƘŜǊŜŦƻǊŜ ƴƻǘ ǎŀƳǇƭŜŘΦ 
aƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπмΣ a²фуπнΣ ŀƴŘ a²луπлн ǇǊƻǾƛŘŜŘ ǎǳŦŦƛŎƛŜƴǘ ǿŀǘŜǊ ǘƻ ǎŀƳǇƭŜ 
ŘǳǊƛƴƎ ƻƴŜ ƻǊ ƳƻǊŜ ǎŀƳǇƭƛƴƎ ŜǾŜƴǘǎΦ 

w5h{ ǎǘŀŦŦ ŘƛŘ ƴƻǘ ƻōǎŜǊǾŜ ǎƛƎƴǎ ƻŦ ǎǘǊŜǎǎŜŘ ǾŜƎŜǘŀǘƛƻƴΣ ƭŜŀŎƘŀǘŜ ōǊŜŀƪƻǳǘ ƻǊ ǇƻƴŘƛƴƎ 
ǿŀǘŜǊ ŀǘ ƻǊ ƴŜŀǊ ŀƴȅ ƻŦ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƭƻŎŀǘƛƻƴǎ ŘǳǊƛƴƎ ǘƘŜ нлнр ǎŀƳǇƭƛƴƎ ŜǾŜƴǘǎΦ 

сΦнΦ ²ŀǘŜǊ [ŜǾŜƭǎ ŀƴŘ LƴŦŜǊǊŜŘ DǊƻǳƴŘǿŀǘŜǊ Cƭƻǿ 5ƛǊŜŎǘƛƻƴ 

w5h{ ǇŜǊǎƻƴƴŜƭ ƳŜŀǎǳǊŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ƭŜǾŜƭǎ ƻƴ !ǇǊƛƭ тΣ Wǳƭȅ ноΣ ŀƴŘ bƻǾŜƳōŜǊ пΣ нлнрΣ 
ŀƴŘ ǎǳƳƳŀǊƛȊŜŘ ǘƘŜ ǊŜǎǳƭǘǎ ƛƴ !ǇǇŜƴŘƛȄ 5Φ  

DǊƻǳƴŘǿŀǘŜǊ ŘŜǇǘƘǎ ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ 
ǊŀƴƎƛƴƎ ŦǊƻƳ млΦрр ƳŜǘŜǊǎ ōŜƭƻǿ ǘƻǇ ƻŦ ŎŀǎƛƴƎ όƳ ōǘƻŎ ύόa²фуπм ƛƴ !ǇǊƛƭ нлнрύ ǘƻ суΦно 
Ƴ ōǘƻŎ όa²фуπн ƛƴ bƻǾŜƳōŜǊ нлнрύΦ DǊƻǳƴŘǿŀǘŜǊ ƭŜǾŜƭǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ƘƛƎƘŜǎǘ 
όǎƘŀƭƭƻǿŜǎǘύ ƛƴ WǳƭȅΣ ŀƴŘ ƭƻǿŜǎǘ ƛƴ bƻǾŜƳōŜǊΣ ŦƭǳŎǘǳŀǘƛƴƎ ŦǊƻƳ лΦлт Ƴ ōǘƻŎ όa²луπн ŀƴŘ 
a²фуπмύΣ ǘƻ сΦлт Ƴ ōǘƻŎ όa²фуπмύ ƻǾŜǊ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ǇŜǊƛƻŘΦ 

IƛǎǘƻǊƛŎŀƭ ǿŀǘŜǊ ƭŜǾŜƭ ŦƭǳŎǘǳŀǘƛƻƴǎ ƻǾŜǊ ǘƛƳŜ ǿŜǊŜ ǇƭƻǘǘŜŘ ƻƴ CƛƎǳǊŜ пΦ ²ŀǘŜǊ ƭŜǾŜƭǎ ƘŀǾŜ 
ōŜŜƴ ǊŜƳŀǊƪŀōƭȅ ǎǘŀōƭŜ ƛƴ ǘƘŜ ƻǾŜǊōǳǊŘŜƴ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎΣ ŀƭǘƘƻǳƎƘ ǿŀǘŜǊ ƭŜǾŜƭǎ ƛƴ 
a²луπлн ǊŜŀŎƘŜŘ ŀ ƘƛǎǘƻǊƛŎŀƭ ƭƻǿ ƛƴ bƻǾŜƳōŜǊ нлнпΦ {ƛƳƛƭŀǊƭȅΣ ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ ƳŜŀǎǳǊŜŘ 
ƛƴ a²фуπн ǊŜŀŎƘŜŘ ƛǘǎ ƭƻǿŜǎǘ ǿŀǘŜǊ ƭŜǾŜƭ ǎƛƴŎŜ ǎǇǊƛƴƎ нлмс ŘǳǊƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ нлнп 
ǎŀƳǇƭƛƴƎ ŜǾŜƴǘΦ ²ŀǘŜǊ ƭŜǾŜƭǎ ƘŀǾŜ ōŜŜƴ ǉǳƛǘŜ ǾŀǊƛŀōƭŜ ƛƴ ōŜŘǊƻŎƪ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ a²фуπ
мΦ bƻ ƻōǾƛƻǳǎ ƭƻƴƎπǘŜǊƳ ƛƴŎǊŜŀǎƛƴƎ ƻǊ ŘŜŎǊŜŀǎƛƴƎ ǘǊŜƴŘǎ ǿŜǊŜ ƻōǎŜǊǾŜŘΦ 

DǊƻǳƴŘǿŀǘŜǊ Ŧƭƻǿ ŘƛǊŜŎǘƛƻƴ Ƙŀǎ ƴƻǘ ōŜŜƴ Ŧǳƭƭȅ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ŀǘ ǘƘŜ {ƛǘŜ ōŜŎŀǳǎŜ 
ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ŜƭŜǾŀǘƛƻƴǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀŎŎǳǊŀǘŜƭȅ ǎǳǊǾŜȅŜŘΤ ƘƻǿŜǾŜǊΣ ōŀǎŜŘ ƻƴ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мр aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ƎǊƻǳƴŘǿŀǘŜǊ ŜƭŜǾŀǘƛƻƴ ŜǎǘƛƳŀǘŜǎΣ ƻōǎŜǊǾŜŘ ǘƻǇƻƎǊŀǇƘȅ ƛƴ ǘƘŜ ŀǊŜŀΣ ŀƴŘ ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ 
ǇǊƛƴŎƛǇƭŜǎΣ Ŧƭƻǿ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǘƻǿŀǊŘǎ ǘƘŜ ǿŜǎǘπǎƻǳǘƘǿŜǎǘΦ  

сΦоΦ нлнр !ƴŀƭȅǘƛŎŀƭ wŜǎǳƭǘǎ wŜƭŀǘƛǾŜ ǘƻ !ǇǇƭƛŎŀōƭŜ {ǘŀƴŘŀǊŘǎ ŀƴŘ DǳƛŘŜƭƛƴŜǎ 

w5h{ ǇŜǊǎƻƴƴŜƭ ŎƻƭƭŜŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜǎ ŦǊƻƳ ƻƴǎƛǘŜ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ ǘƘǊŜŜ ǘƛƳŜǎ 
ƛƴ нлнрΥ ǎǇǊƛƴƎ ό!ǇǊƛƭύΣ ǎǳƳƳŜǊ όWǳƭȅύ ŀƴŘ Ŧŀƭƭ όbƻǾŜƳōŜǊύΦ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ǿŀǎ 
ǎŀƳǇƭŜŘ ƛƴ aŀȅ ŀƴŘ !ǳƎǳǎǘΦ 

5ǳǊƛƴƎ ŜŀŎƘ ǎŀƳǇƭƛƴƎ ŜǾŜƴǘΣ ǇŜǊǎƻƴƴŜƭ ŎƻƭƭŜŎǘŜŘ ǎŀƳǇƭŜǎ ŦǊƻƳ ǿŜƭƭǎ ǿƛǘƘ ǎǳŦŦƛŎƛŜƴǘ 
ƎǊƻǳƴŘǿŀǘŜǊ ŦƻǊ ǎŀƳǇƭƛƴƎ ŀƴŘ ǎǳōƳƛǘǘŜŘ ǘƘŜƳ ǘƻ /!wh ƛƴ YŜƭƻǿƴŀΣ ./ ŦƻǊ ŎƘŜƳƛŎŀƭ 
ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀǊŀƳŜǘŜǊǎΥ 

�ƒ�� !ƭƪŀƭƛƴƛǘȅΤ 
�ƒ�� !ƴƛƻƴǎ όōǊƻƳƛŘŜΣ ŎƘƭƻǊƛŘŜΣ ŦƭǳƻǊƛŘŜΣ ƴƛǘǊŀǘŜΣ ƴƛǘǊƛǘŜΣ ŀƳƳƻƴƛŀΣ ŀƴŘ ǎǳƭǇƘŀǘŜύΤ 
�ƒ�� /ƘŜƳƛŎŀƭ hȄȅƎŜƴ 5ŜƳŀƴŘ ό/h5ύΤ 
�ƒ�� 9ƭŜŎǘǊƛŎŀƭ ŎƻƴŘǳŎǘƛǾƛǘȅ ŀƴŘ ǇIΤ ŀƴŘΣ 
�ƒ�� 5ƛǎǎƻƭǾŜŘ aŜǘŀƭǎΦ 

Lƴ ŀŘŘƛǘƛƻƴΣ ǇŜǊǎƻƴƴŜƭ ǊŜŎƻǊŘŜŘ ŘŜǇǘƘ ǘƻ ǿŀǘŜǊΣ ǇIΣ ǘŜƳǇŜǊŀǘǳǊŜΣ 5hΣ hwtΣ ŎƻƴŘǳŎǘƛǾƛǘȅΣ 
ǘǳǊōƛŘƛǘȅΣ ŀƴŘ ǘƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ό¢5{ύ ƛƴ ǘƘŜ ŦƛŜƭŘΦ 

¢ŀōƭŜ оΦ {ǳƳƳŀǊȅ ƻŦ нлнр ²ŀǘŜǊ vǳŀƭƛǘȅ 9ȄŎŜŜŘŀƴŎŜǎ 

{ŀƳǇƭƛƴƎ [ƻŎŀǘƛƻƴ��
{ŀƳǇƭƛƴƎ 
[ƻŎŀǘƛƻƴ��

9ȄŎŜŜŘŀƴŎŜǎ��

.ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін D/5²v !h ϧ h aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ¢ƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ώCϐ 

a²луπн 

D/5²v a!/ aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ¦ǊŀƴƛǳƳ όŘƛǎǎƻƭǾŜŘύ 

D/5²v !h ϧ h aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ¢ƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ώCϐ 

/{w L² aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ¦ǊŀƴƛǳƳ όŘƛǎǎƻƭǾŜŘύ 

/{w 5² [ƛǘƘƛǳƳ όŘƛǎǎƻƭǾŜŘύΣ {ŜƭŜƴƛǳƳ όŘƛǎǎƻƭǾŜŘύΣ ¦ǊŀƴƛǳƳ 
όŘƛǎǎƻƭǾŜŘύ 

a²фуπм 

D/5²v a!/ bƛǘǊŀǘŜ όŀǎ bύΣ bƛǘǊŀǘŜ Ҍ bƛǘǊƛǘŜ όŀǎ bύΣ bƛǘǊŀǘŜ Ҍ bƛǘǊƛǘŜ όŀǎ bύ όŎŀƭŎǳƭŀǘŜŘύ 

D/5²v !h ϧ h aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ǇI ώCϐΣ ¢ƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ώCϐ 

/{w L² ¦ǊŀƴƛǳƳ όŘƛǎǎƻƭǾŜŘύ 

/{w 5² [ƛǘƘƛǳƳ όŘƛǎǎƻƭǾŜŘύΣ bƛǘǊŀǘŜ όŀǎ bύΣ bƛǘǊŀǘŜ Ҍ bƛǘǊƛǘŜ όŀǎ bύΣ bƛǘǊŀǘŜ Ҍ bƛǘǊƛǘŜ όŀǎ bύ όŎŀƭŎǳƭŀǘŜŘύ 

a²фуπн 

D/5²v !h ϧ h aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύΣ ¢ƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ώCϐ 

/{w L² ¦ǊŀƴƛǳƳ όŘƛǎǎƻƭǾŜŘύ 

/{w 5² [ƛǘƘƛǳƳ όŘƛǎǎƻƭǾŜŘύ 

bƻǘŜǎΥ C Ґ CƛŜƭŘ wŜǎǳƭǘόǎύ 
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/ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǇŀǊŀƳŜǘŜǊǎ ŀƴŀƭȅȊŜŘ ōȅ ǘƘŜ ƭŀōƻǊŀǘƻǊȅ ǿŜǊŜ ōŜƭƻǿ 
ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΦ 

сΦоΦм .ŀŎƪƎǊƻǳƴŘ DǊƻǳƴŘǿŀǘŜǊ vǳŀƭƛǘȅ 

¢ƘŜ !ǳƎǳǎǘ нлнр ǎŀƳǇƭŜ ŦǊƻƳ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ƳŀǊƎƛƴŀƭƭȅ ŜȄŎŜŜŘŜŘ ǘƘŜ D/5²v !h 
ƳŀƴƎŀƴŜǎŜ ƎǳƛŘŜƭƛƴŜ ƻŦ лΦлн ƳƎκ[ ǿƛǘƘ ŀ ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƻŦ лΦлнп ƳƎκ[Φ !ƭƭ ǇŀǊŀƳŜǘŜǊǎ 
ǿŜǊŜ ōŜƭƻǿ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎ ƛƴ ǘƘŜ aŀȅ нлнр ǎŀƳǇƭŜΦ   

сΦоΦн 5ƻǿƴƎǊŀŘƛŜƴǘ DǊƻǳƴŘǿŀǘŜǊ vǳŀƭƛǘȅ 

YŜȅ ƭŀƴŘŦƛƭƭπƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ƴƛǘǊŀǘŜΣ ¢5{Σ ƳŀƴƎŀƴŜǎŜΣ ŀƴŘ ƛǊƻƴ 
ŜȄŎŜŜŘŜŘ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎκǎǘŀƴŘŀǊŘǎ ƛƴ ƻƴŜ ƻǊ ƳƻǊŜ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ŎǊƻǎǎπ 
ǘƻ ŘƻǿƴƎǊŀŘƛŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπмΣ a²фуπн ŀƴŘκƻǊ a²луπнΦ {ŜǾŜǊŀƭ ŀŘŘƛǘƛƻƴŀƭ 
ŘƛǎǎƻƭǾŜŘ ƳŜǘŀƭǎ ŀƭǎƻ ŜȄŎŜŜŘŜŘ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘκƻǊ ǎǘŀƴŘŀǊŘǎ ƛƴ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ 
ŘƻǿƴƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭΦ {ƻƳŜ ƳŜǘŀƭǎ ŀǊŜ ƴƻǘ ŎƻƴǘŀƳƛƴŀƴǘǎ ƻŦ ŎƻƴŎŜǊƴ ŀǎǎƻŎƛŀǘŜŘ 
ǿƛǘƘ ƳǳƴƛŎƛǇŀƭ ǎƻƭƛŘ ǿŀǎǘŜ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŘŜƳƻƭƛǘƛƻƴ ŘŜōǊƛǎΦ wŀǘƘŜǊΣ ƭŜŀŎƘŀǘŜ 
ƛƴǘŜǊŀŎǘƛƻƴǎ ǿƛǘƘ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ƭƛƪŜƭȅ ǊŜƭŜŀǎŜŘ ŀƴŘ ƳƻōƛƭƛȊŜŘ ǘƘŜǎŜ ƳŜǘŀƭǎ 
ŦǊƻƳ ƴŀǘƛǾŜ ǎƻƛƭǎ ŀƴŘ ōŜŘǊƻŎƪ ƛƴǘƻ ƎǊƻǳƴŘǿŀǘŜǊΦ 

CǳǊǘƘŜǊƳƻǊŜΣ tŜǊ ./ 9b± tǊƻǘƻŎƻƭ фΣ ǘƘŜ ōŀŎƪƎǊƻǳƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŦƻǊ 
ƭƛǘƘƛǳƳ ŀƴŘ ǳǊŀƴƛǳƳ ƛƴ ǘƘŜ ¢ƘƻƳǇǎƻƴπhƪŀƴŀƎŀƴ wŜƎƛƻƴ όǘƘŜ ƴŜŀǊŜǎǘ 9b± ǊŜƎƛƻƴ ǘƻ ǘƘŜ 
{ƛǘŜύ ŀǊŜ лΦлфс ƳƎκ[ ŀƴŘ лΦлут ƳƎκ[Σ ǊŜǎǇŜŎǘƛǾŜƭȅΦ ¢ƘŜǎŜ ǊŜƎƛƻƴŀƭ ōŀŎƪƎǊƻǳƴŘ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀǊŜ ƴŜŀǊ ƻǊ ŀōƻǾŜ Ƴƻǎǘ ƭƛǘƘƛǳƳ ŀƴŘ ǳǊŀƴƛǳƳ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ 
ƎǊƻǳƴŘǿŀǘŜǊ ŀǘ ŀƴŘ ƴŜŀǊ ǘƘŜ {ƛǘŜΣ Ǉƻǎǎƛōƭȅ ƛƴŘƛŎŀǘƛƴƎ ǘƘŀǘ ǎƻƳŜ ƳŜǘŀƭ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ 
ŜȄŎŜŜŘƛƴƎ ./ /{w ǎǘŀƴŘŀǊŘǎ ŀǊŜ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ƛƴ ǘƘŜ ŀǊŜŀΦ  

сΦпΦ ²ŀǘŜǊ vǳŀƭƛǘȅ ¢ǊŜƴŘ !ƴŀƭȅǎƛǎ 

!ƴŀƭȅǎŜǎ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǎǇŀǘƛŀƭ ŀƴŘ ǘŜƳǇƻǊŀƭ ǘǊŜƴŘǎ ƛƴ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ 
ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘƛǎ ǎŜŎǘƛƻƴΦ 

[ŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ŀǊŜ ǘƘƻǎŜ ǿƘƛŎƘ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ǇǊŜǎŜƴǘ ŀǘ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀōƻǾŜ ƴŀǘǳǊŀƭΣ ōŀŎƪƎǊƻǳƴŘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ 
ƎǊƻǳƴŘǿŀǘŜǊΦ ¢ƘŜ ŎƘŜƳƛŎŀƭ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ Ŏŀƴ 
ǾŀǊȅΣ ŀƴŘ ƭŀǊƎŜƭȅ ŘŜǇŜƴŘǎ ƻƴ ǿŀǎǘŜ ŎƻƳǇƻǎƛǘƛƻƴΣ ŎƭƛƳŀǘƛŎ ŎƻƴŘƛǘƛƻƴǎΣ ŀƴŘ ǘƘŜ ŀƎŜ ŀƴŘ 
ŘŜƎǊŀŘŀǘƛƻƴ ǊŀǘŜ ƻŦ ǘƘŜ ǎƻƭƛŘ ǿŀǎǘŜ ό.ǳƭŎΣ нллсύΤ ƘƻǿŜǾŜǊΣ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ƎŜƴŜǊŀƭƭȅ 
ƛƴŎƭǳŘŜ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŀƭƪŀƭƛƴƛǘȅΣ ŎƘƭƻǊƛŘŜΣ ŜƭŜŎǘǊƛŎŀƭ ŎƻƴŘǳŎǘƛǾƛǘȅΣ ǎǳƭǇƘŀǘŜΣ 
ǎƻŘƛǳƳΣ ŀƳƳƻƴƛŀΣ ƴƛǘǊŀǘŜΣ ƛǊƻƴΣ ƳŀƴƎŀƴŜǎŜΣ ŀƴŘ ƘŜŀǾȅ ƳŜǘŀƭǎ ōƻǊƻƴΣ ŎŀŘƳƛǳƳΣ 
ŎƘǊƻƳƛǳƳΣ ŎƻǇǇŜǊΣ ƴƛŎƪŜƭ ŀƴŘ ȊƛƴŎ ό/ƘǊƛǎǘŜƴǎŜƴ Ŝǘ ŀƭΦΣ нллмύΦ  

9ŎƻǎŎŀǇŜ ǇƭƻǘǘŜŘ ǘƛƳŜπǎŜǊƛŜǎ ƎǊŀǇƘǎ ƻŦ ǎŜƭŜŎǘ ƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎΣ ŘƛǎǇƭŀȅƛƴƎ 
ŎƘŀƴƎŜǎ ƛƴ ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƻǾŜǊ ǘƛƳŜ ōŜǘǿŜŜƴ нлмо ŀƴŘ нлнрΦ ¢ƘŜǎŜ ŀǊŜ ǎƘƻǿƴ ƛƴ CƛƎǳǊŜǎ 
р ǘƘǊƻǳƎƘ у ŀǎ ŦƻƭƭƻǿǎΥ 
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�ƒ�� /ƘƭƻǊƛŘŜ όCƛƎǳǊŜ рύ 

�R�� /ƘƭƻǊƛŘŜ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŜƭŜǾŀǘŜŘ ƛƴ ƭŜŀŎƘŀǘŜ ŘǳŜ ǘƻ ǘƘŜ 
ŘŜƎǊŀŘŀǘƛƻƴ ƻŦ ŦƻƻŘ ǿŀǎǘŜ ŀƴŘ ǇŀǇŜǊ ǇǊƻŘǳŎǘǎΤ ƘƻǿŜǾŜǊΣ ŎƘƭƻǊƛŘŜ ŀƭǎƻ 
ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǎ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ŀƴŘ Ƴŀȅ ŎƻƳŜ ŦǊƻƳ ŜȄǘŜǊƴŀƭ ǎƻǳǊŎŜǎ ǎǳŎƘ 
ŀǎ ǊƻŀŘ ǎŀƭǘΣ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎΣ ǿŀǎǘŜǿŀǘŜǊ ŜŦŦƭǳŜƴǘ ŘƛǎǇƻǎŀƭ ǘƻ ƎǊƻǳƴŘΣ 
ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘȅΦ /ƘƭƻǊƛŘŜ ƛǎ ƻŦǘŜƴ ŦƻǳƴŘ ŀǘ ǘƘŜ ƭŜŀŘƛƴƎ ŜŘƎŜ ƻŦ ŀ 
ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ǇƭǳƳŜ ōŜŎŀǳǎŜ ƛǘ ƛǎ ŎƻƴǎŜǊǾŀǘƛǾŜ όƴƻƴπǊŜŀŎǘƛǾŜύ ƛƴ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ƛǎ ǘƘǳǎ ǳǎŜŦǳƭ ƛƴ ŜǾŀƭǳŀǘƛƴƎ ǘƘŜ ǇƭǳƳŜΩǎ ŜȄǘŜƴǘΦ  

�ƒ�� bƛǘǊŀǘŜ όCƛƎǳǊŜ рύ 

�R�� DŀǊŘŜƴ ŀƴŘ ŦƻƻŘ ǿŀǎǘŜΣ ŀƴŘ ōƛƻǎƻƭƛŘǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ƻǊƎŀƴƛŎ ƴƛǘǊƻƎŜƴ 
ǿƛǘƘƛƴ ǘƘŜ ƭŀƴŘŦƛƭƭ ƳŀǎǎΦ hǾŜǊ ǘƛƳŜΣ ǿŀǎǘŜ ŘŜŎƻƳǇƻǎƛǘƛƻƴ Ŏŀƴ ŘŜǇƭŜǘŜ 
ƻȄȅƎŜƴΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀƴŀŜǊƻōƛŎ ŎƻƴŘƛǘƛƻƴǎ ŦŀǾƻǳǊŀōƭŜ ŦƻǊ ŀƳƳƻƴƛŦƛŎŀǘƛƻƴΣ 
ŘǳǊƛƴƎ ǿƘƛŎƘ ƘŜǘŜǊƻǘǊƻǇƘƛŎ ōŀŎǘŜǊƛŀ ŎƻƴǾŜǊǘ ƻǊƎŀƴƛŎ ƴƛǘǊƻƎŜƴ ǘƻ ŀƳƳƻƴƛŀΦ 
²ƘŜƴ ŀƳƳƻƴƛŀ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ŜƴŎƻǳƴǘŜǊǎ ŀǇǇǊƻǇǊƛŀǘŜ ŀŜǊƻōƛŎ 
ŎƻƴŘƛǘƛƻƴǎΣ ƳƛŎǊƻƻǊƎŀƴƛǎƳǎ ƻȄƛŘƛȊŜ ŀƳƳƻƴƛǳƳ ǘƻ ƴƛǘǊŀǘŜ όƛΦŜΦΣ 
ƴƛǘǊƛŦƛŎŀǘƛƻƴύΣ ǿƛǘƘ ƴƛǘǊƛǘŜ ŀǎ ŀƴ ƛƴǘŜǊƳŜŘƛŀǊȅ ǇǊƻŘǳŎǘΦ hǘƘŜǊ ŎƻƳƳƻƴ 
ŀƴǘƘǊƻǇƻƎŜƴƛŎ ǎƻǳǊŎŜǎ ƻŦ ƴƛǘǊŀǘŜ ƛƴŎƭǳŘŜ ǿŀǎǘŜǿŀǘŜǊ ŘƛǎǇƻǎŀƭ ǘƻ ƎǊƻǳƴŘΣ 
ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎΣ ŀƴŘ ƳƛƴƛƴƎ όōƭŀǎǘ ǊŜǎƛŘǳŀƭǎ 
ŦǊƻƳ ŜȄǇƭƻǎƛǾŜǎύΦ 

�ƒ�� 5ƛǎǎƻƭǾŜŘ {ƻŘƛǳƳ όCƛƎǳǊŜ сύ 

�R�� {ƻŘƛǳƳ ƛǎ ƻŦǘŜƴ ǘƘŜ ŘƻƳƛƴŀƴǘ Ŏŀǘƛƻƴ ƛƴ ƭŜŀŎƘŀǘŜΤ ƘƻǿŜǾŜǊΣ ǾŀǊƛƻǳǎ 
ƎŜƻŎƘŜƳƛŎŀƭ ǇǊƻŎŜǎǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ŘƛǎǎƻƭǳǘƛƻƴΣ ǇǊŜŎƛǇƛǘŀǘƛƻƴΣ ŀƴŘ Ŏŀǘƛƻƴ 
ŜȄŎƘŀƴƎŜ Ƴŀȅ ŀŦŦŜŎǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘǳǊƛƴƎ ƎǊƻǳƴŘǿŀǘŜǊ ǘǊŀƴǎǇƻǊǘΦ [ƛƪŜ 
ŎƘƭƻǊƛŘŜΣ ǎƻŘƛǳƳ ŀƭǎƻ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǎ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊΣ ŀƴŘ Ƴŀȅ ŀƭǎƻ ŎƻƳŜ 
ŦǊƻƳ ŜȄǘŜǊƴŀƭ ǎƻǳǊŎŜǎ ǎǳŎƘ ŀǎ ǊƻŀŘ ǎŀƭǘΣ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎŜǎΣ ǊŜǎƛŘŜƴǘƛŀƭ 
ǿŀǘŜǊ ǎƻŦǘŜƴŜǊ ǳǎŜΣ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǘƛǾƛǘȅΦ  

�ƒ�� {ǳƭǇƘŀǘŜ όCƛƎǳǊŜ сύ 

�R�� {ǳƭǇƘŀǘŜ ƛǎ ƻŦǘŜƴ ƎŜƴŜǊŀǘŜŘ ƛƴ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ŘǳǊƛƴƎ ǘƘŜ ŘŜŎƻƳǇƻǎƛǘƛƻƴ 
ƻŦ ƻǊƎŀƴƛŎ ƳŀǘǘŜǊ ŀƴŘ ǎƻƭǳōƭŜ ǿŀǎǘŜΦ 

�ƒ�� 9ƭŜŎǘǊƛŎŀƭ /ƻƴŘǳŎǘƛǾƛǘȅ όCƛƎǳǊŜ тύ 

�R�� 9ƭŜŎǘǊƛŎŀƭ ŎƻƴŘǳŎǘƛǾƛǘȅ ƛǎ ǳǎŜŦǳƭ ƛƴ ƳƻƴƛǘƻǊƛƴƎ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ƛƳǇŀŎǘǎ 
ōŜŎŀǳǎŜ ƛǘ ƛǎ ŀ ƳŜŀǎǳǊŜ ƻŦ ǘƘŜ ǘƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ƳƛƴŜǊŀƭǎ ǿƛǘƘƛƴ ƎǊƻǳƴŘǿŀǘŜǊΣ 
ǿƘƛŎƘ ŀǊŜ ƻŦǘŜƴ ŜƭŜǾŀǘŜŘ ƴŜŀǊ ƭŀƴŘŦƛƭƭ ǎƛǘŜǎΦ 

�ƒ�� ¢ƻǘŀƭ !ƭƪŀƭƛƴƛǘȅ όCƛƎǳǊŜ тύ  

�R�� !ƭƪŀƭƛƴƛǘȅ ƛǎ ƻŦǘŜƴ ŜƭŜǾŀǘŜŘ ŀǘ ǘƘŜ ƭŜŀŘƛƴƎ ŜŘƎŜ ƻŦ ŀ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ 
ƎǊƻǳƴŘǿŀǘŜǊ ǇƭǳƳŜΣ ŀ ǇƘŜƴƻƳŜƴƻƴ ǎƻƳŜǘƛƳŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ŀ ƘŀǊŘƴŜǎǎ 
Ƙŀƭƻ όDǊƛŦŦŜƴ Ŝǘ ŀƭΦ мфтсύΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƛƻƴ ŜȄŎƘŀƴƎŜ ōŜǘǿŜŜƴ ŎŀƭŎƛǳƳ 
ŀƴŘκƻǊ ƳŀƎƴŜǎƛǳƳ ƛƻƴǎ ōƻǳƴŘ ǘƻ ǎŜŘƛƳŜƴǘǎ ŀƴŘ ǾŀǊƛƻǳǎ Ŏŀǘƛƻƴǎ ǇǊŜǎŜƴǘ 
ƛƴ ǘƘŜ ƭŜŀŎƘŀǘŜΦ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м му aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

�ƒ�� 5ƛǎǎƻƭǾŜŘ aŀƴƎŀƴŜǎŜ όCƛƎǳǊŜ уύ 

�R�� 5ŜŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ƻǊƎŀƴƛŎ ƳŀǘǘŜǊ ƛƴ ƭŜŀŎƘŀǘŜ Ŏŀƴ ŘŜǇƭŜǘŜ ƻȄȅƎŜƴΣ ŎǊŜŀǘƛƴƎ 
ǊŜŘǳŎƛƴƎ ŎƻƴŘƛǘƛƻƴǎ όŀƴŘ ƎŜƴŜǊŀǘƛƴƎ ƻǊƎŀƴƛŎ ŀŎƛŘǎύΦ ¦ƴŘŜǊ ǊŜŘǳŎƛƴƎ 
ŎƻƴŘƛǘƛƻƴǎΣ ƳŀƴƎŀƴŜǎŜ ƻȄƛŘŜǎ όōƻǘƘ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ŀƴŘ 
ŀƴǘƘǊƻǇƻƎŜƴƛŎŀƭƭȅ ǇǊƻŘǳŎŜŘύ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ǊŜŘǳŎŜŘ ǘƻ ƳƻǊŜ ǎƻƭǳōƭŜ ŦƻǊƳǎΣ 
ƳƻōƛƭƛȊƛƴƎ ŘƛǎǎƻƭǾŜŘ ƳŀƴƎŀƴŜǎŜ ƛƴ ƎǊƻǳƴŘǿŀǘŜǊΦ  

DǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ Řŀǘŀ ŦǊƻƳ нлмо ǘƻ нлнр ŀƴŘ ŀ ǎǳƳƳŀǊȅ ƻŦ ŘŜǎŎǊƛǇǘƛǾŜ ǎǘŀǘƛǎǘƛŎǎ 
όƳŜŀƴΣ ƳŀȄƛƳǳƳΣ ƳƛƴƛƳǳƳΣ ǎǘŀƴŘŀǊŘ ŘŜǾƛŀǘƛƻƴΣ ŜǘŎΦύ ŀǊŜ ǘŀōǳƭŀǊƛȊŜŘ ƛƴ !ǇǇŜƴŘƛȄ 5Φ 

¢ǊŜƴŘ ƻōǎŜǊǾŀǘƛƻƴǎ ŀǘ ŜŀŎƘ ǎŀƳǇƭŜ ƭƻŎŀǘƛƻƴ ŀǊŜ ŘƛǎŎǳǎǎŜŘ ōŜƭƻǿΦ 

сΦпΦм .ŀŎƪƎǊƻǳƴŘ ²Ŝƭƭ ς .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін 

[ŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ǊŜƳŀƛƴŜŘ ƭƻǿ ŀƴŘ ǎǘŀōƭŜ ƛƴ 
.ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ǎƛƴŎŜ ƛǘ ǿŀǎ ŦƛǊǎǘ ǎŀƳǇƭŜŘ ƛƴ нлмуΣ ǿƛǘƘ ƘƛǎǘƻǊƛŎŀƭ ƳŀƴƎŀƴŜǎŜ ŀƴŘ 
ǳǊŀƴƛǳƳ ŜȄŎŜŜŘŀƴŎŜǎ ƛƴŦŜǊǊŜŘ ǘƻ ōŜ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ƛƴ ǘƘŜ ƭƻŎŀƭ ǎŀƴŘ ŀƴŘ ƎǊŀǾŜƭ 
ŀǉǳƛŦŜǊΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ƛǎ ŀ ǎǳƳƳŀǊȅ ƻŦ ŀǾŜǊŀƎŜ ōŀŎƪƎǊƻǳƴŘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ƪŜȅ ƭŜŀŎƘŀǘŜπ
ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ƳŜŀǎǳǊŜŘ ŀǘ .ƭŀŎƪ {ŀƎŜ Ін ²ŜƭƭΦ ¢ƘŜ ǘŜǊƳ άŜƭŜǾŀǘŜŘ ŀōƻǾŜ 
ōŀŎƪƎǊƻǳƴŘέ ǳǎŜŘ ƛƴ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴǎ ōŜƭƻǿ ǊŜŦŜǊǎ ǘƻ ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀōƻǾŜ 
ǘƘƻǎŜ ƭƛǎǘŜŘ ƛƴ ¢ŀōƭŜ пΦ 

 

¢ŀōƭŜ пΥ {ǳƳƳŀǊȅ {ǘŀǘƛǎǘƛŎǎ ƻŦ YŜȅ LƴŘƛŎŀǘƻǊ tŀǊŀƳŜǘŜǊǎ ŀǘ .ŀŎƪƎǊƻǳƴŘ ²Ŝƭƭ  

tŀǊŀƳŜǘŜǊ ¦ƴƛǘ !ǾŜǊŀƎŜ aƛƴƛƳǳƳ aŀȄƛƳǳƳ 
 

/ƘƭƻǊƛŘŜ ƳƎκ[ фΦпм сΦту моΦл ��

bƛǘǊŀǘŜ όŀǎ bύ ƳƎκ[ мΦмнп ғлΦлмл оΦмо ��

{ƻŘƛǳƳ όŘƛǎǎƻƭǾŜŘύ ƳƎκ[ мрΦн моΦл нмΦс ��

{ǳƭǇƘŀǘŜ ƳƎκ[ пуΦт нуΦм утΦр ��

/ƻƴŘǳŎǘƛǾƛǘȅ ˃{κŎƳ псн ооу сфп ��

!ƭƪŀƭƛƴƛǘȅ όǘƻǘŀƭύ ƳƎκ[ мус мол омм ��

aŀƴƎŀƴŜǎŜ όŘƛǎǎƻƭǾŜŘύ ƳƎκ[ лΦллфрм лΦлллфр лΦлнпл ��

 

сΦпΦн a²фуπм 

a²фуπм ǿŀǎ ŎƻƳǇƭŜǘŜŘ ƛƴ ōŜŘǊƻŎƪ ŀƴŘ ƛǎ ǎƛǘǳŀǘŜŘ ƴŜŀǊ ŀƴŘ ŎǊƻǎǎπƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭ 
ŦƻƻǘǇǊƛƴǘΦ a²фуπм ŎƻƴǘƛƴǳŜŘ ǘƻ ǎƘƻǿ ǘƘŜ ƘƛƎƘŜǎǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ŎƘƭƻǊƛŘŜΣ ƴƛǘǊŀǘŜΣ ŀƴŘ 
ŎƻƴŘǳŎǘƛǾƛǘȅ ǿƛǘƘƛƴ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ Ƴƻǎǘ ǇƭƻǘǘŜŘ ƭŜŀŎƘŀǘŜ 
ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ƛƴŎǊŜŀǎŜŘ ōŜǘǿŜŜƴ нлмо ǘƻ нлмфΣ ŦƻƭƭƻǿŜŘ ōȅ ŀ ŘŜŎǊŜŀǎƛƴƎ ǘǊŜƴŘ ƛƴ 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м мф aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

нлнл ŀƴŘ нлнмΦ {ƛƴŎŜ ǘƘŜƴΣ Ƴƻǎǘ ƻŦ ǘƘŜ ǇŀǊŀƳŜǘŜǊǎ ƘŀǾŜ ōŜŜƴ ǎƻƳŜǿƘŀǘ ǾŀǊƛŀōƭŜ ōǳǘ 
ǎǘŀōƭŜΣ ǿƛǘƘ ƴƻ ƻōǾƛƻǳǎ ƭƻƴƎπǘŜǊƳ ǘǊŜƴŘǎ ƻōǎŜǊǾŜŘΦ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŜƴŘǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƛƴ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ a²фуπмΥ 
�ƒ�� /ƘƭƻǊƛŘŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǾŀǊƛŀōƭŜ ƻǾŜǊ ǘƛƳŜΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ 
ǇŜŀƪŜŘ ŀǘ мор ƳƎκ[ ƛƴ нлмт ŀƴŘ ǘƘŜƴ ŘŜŎǊŜŀǎŜŘ ǘƻ Ƨǳǎǘ ƻǾŜǊ пл ƳƎκ[ ōȅ ƳƛŘπнлнмΦ 
{ƛƴŎŜ ǘƘŜƴΣ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ ǎǘŀōƭŜ ōǳǘ ǾŀǊƛŀōƭŜΣ ƎŜƴŜǊŀƭƭȅ ŦƭǳŎǘǳŀǘƛƴƎ 
ōŜǘǿŜŜƴ ор ƳƎκ[ ŀƴŘ сл ƳƎκ[Σ ǊŜƳŀƛƴƛƴƎ ōŜƭƻǿ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ 
ǎǘŀƴŘŀǊŘǎΦ 

�ƒ�� bƛǘǊŀǘŜ ς ŜƭŜǾŀǘŜŘ ǎŜǾŜǊŀƭ ƻǊŘŜǊǎ ƻŦ ƳŀƎƴƛǘǳŘŜ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ 
ǿŜǊŜ ŀǊƻǳƴŘ мр ƳƎκ[ ƛƴ нлмо ŀƴŘ ƛƴŎǊŜŀǎŜŘ ǘƻ ƻǾŜǊ мнл ƳƎκ[ ƛƴ нлмтΦ  CƻƭƭƻǿƛƴƎ 
ǘƘƛǎ ǇŜŀƪΣ ŀ ŘŜŎǊŜŀǎƛƴƎ ǘǊŜƴŘ ǿŀǎ ƻōǎŜǊǾŜŘ ǳǇ ǳƴǘƛƭ ǘƘŜ ǎǳƳƳŜǊ ƻŦ нлнмΦ CǊƻƳ 
ǘƘŀǘ Ǉƻƛƴǘ ƻƴǿŀǊŘǎΣ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ŜȄƘƛōƛǘŜŘ ǎƻƳŜ ǾŀǊƛŀōƛƭƛǘȅΣ ƎŜƴŜǊŀƭƭȅ 
ŦƭǳŎǘǳŀǘƛƴƎ ōŜǘǿŜŜƴ ол ƳƎκ[ ŀƴŘ сл ƳƎκ[Φ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƳŜŀǎǳǊŜŘ ƛƴ нлнр 
ǊŀƴƎŜŘ ŦǊƻƳ рпΦу ƳƎκ[ ǘƻ ртΦр ƳƎκ[Φ  

�ƒ�� 5ƛǎǎƻƭǾŜŘ {ƻŘƛǳƳ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ [ƛƪŜ Ƴƻǎǘ ǇŀǊŀƳŜǘŜǊǎΣ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿŜǊŜ ƭƻǿ ƛƴ нлмоΣ ŀǘ ŀǊƻǳƴŘ мо ƳƎκ[ ōŜŦƻǊŜ ƛƴŎǊŜŀǎƛƴƎ ǘƻ пн ƳƎκ[ 
ƛƴ нлмуΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘŜŎǊŜŀǎŜŘ ǘƻ ŀōƻǳǘ нн ƳƎκ[ ƛƴ ƭŀǘŜ нлнл ŀƴŘ ƘŀǾŜ ōŜŜƴ 
ǾŀǊƛŀōƭŜ ōǳǘ ǎǘŀōƭŜ ǎƛƴŎŜ ǘƘŜƴΦ  

�ƒ�� {ǳƭǇƘŀǘŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿŜǊŜ ŀǊƻǳƴŘ ол ƳƎκ[ ƛƴ 
нллф ōŜŦƻǊŜ ǎǇƛƪƛƴƎ ŀōƻǾŜ мпл ƳƎκ[ ƛƴ нлмсΦ {ǳƭǇƘŀǘŜ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘŜŎǊŜŀǎŜŘ 
ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ сл ƳƎκ[ ōȅ ƭŀǘŜ нлнлΣ ŀƴŘ ǿŜǊŜ ǎǘŀōƭŜ ǳƴǘƛƭ ǊŜōƻǳƴŘƛƴƎ ǘƻ ул 
ƳƎκ[ ƛƴ bƻǾŜƳōŜǊ нлннΦ {ƛƴŎŜ ǘƘŜƴΣ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ǊŜƳŀƛƴŜŘ ǎǘŀōƭŜ ōǳǘ 
ǾŀǊƛŀōƭŜΣ ƎŜƴŜǊŀƭƭȅ ŦƭǳŎǘǳŀǘƛƴƎ ōŜǘǿŜŜƴ рл ƳƎκ[ ŀƴŘ тл ƳƎκ[Φ 

�ƒ�� /ƻƴŘǳŎǘƛǾƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΣ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎƛƴƎ ǘǊŜƴŘ ƻōǎŜǊǾŜŘ 
ōŜǘǿŜŜƴ нллф ŀƴŘ нлмтΦ ±ŀƭǳŜǎ ǿŜǊŜ ŀǊƻǳƴŘ мΣулл ҡǎκŎƳ ǘƻ нΣллл ҡǎκŎƳ 
ōŜǘǿŜŜƴ нлмт ŀƴŘ нлмф ōŜŦƻǊŜ ŘŜŎǊŜŀǎƛƴƎ ǘƻ ǳƴŘŜǊ мΣнлл ҡǎκŎƳ ƛƴ нлнмΦ ±ŀƭǳŜǎ 
ƘŀǾŜ ǎƛƴŎŜ ŦƭǳŎǘǳŀǘŜŘ ōŜǘǿŜŜƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мллл ҡǎκŎƳ ŀƴŘ мΣрлл ҡǎκŎƳΦ  

�ƒ�� ¢ƻǘŀƭ !ƭƪŀƭƛƴƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ƎŜƴŜǊŀƭƭȅ ƛƴŎǊŜŀǎŜŘ ƻǾŜǊ ǘƛƳŜ 
ǳƴǘƛƭ bƻǾŜƳōŜǊ нлннΣ ǿƘŜƴ ƛǘ ǊŜŀŎƘŜŘ ŀ ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ пом ƳƎκ[Φ Lƴ ǘƘŜ 
ǎǇǊƛƴƎ ƻŦ нлноΣ ǘƻǘŀƭ ŀƭƪŀƭƛƴƛǘȅ ŘŜŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǘƻ нмр ƳƎκ[Τ ƘƻǿŜǾŜǊΣ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ǎƛƴŎŜ ǊŜōƻǳƴŘŜŘΣ ŦƭǳŎǘǳŀǘƛƴƎ ōŜǘǿŜŜƴ нтл ƳƎκ[ ŀƴŘ офл 
ƳƎκ[Φ 

�ƒ�� 5ƛǎǎƻƭǾŜŘ ƳŀƴƎŀƴŜǎŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ƘƛƎƘƭȅ ǾŀǊƛŀōƭŜ ƻǾŜǊ ǘƛƳŜΦ 
/ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿŜǊŜ ŀǊƻǳƴŘ лΦм ƳƎκ[ ƛƴ нлмо ōŜŦƻǊŜ ǎǇƛƪƛƴƎ ǘƻ пΦо ƳƎκ[ ƛƴ !ǇǊƛƭΦ 
/ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ǎƛƴŎŜ ŘŜŎǊŜŀǎŜŘΣ ƎŜƴŜǊŀƭƭȅ ŦŀƭƭƛƴƎ ōŜǘǿŜŜƴ лΦллм ƳƎκ[ ŀƴŘ 
лΦн ƳƎκ[ ǎƛƴŎŜ {ǇǊƛƴƎ нлннΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŀƴƎŜŘ ŦǊƻƳ лΦлло ƳƎκ[ ǘƻ лΦлнс ƳƎκ[ 
ƛƴ нлнрΦ 
 



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м нл aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

сΦпΦо a²фуπн 

a²фуπн ƛǎ ǎƛǘǳŀǘŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул Ƴ ǿŜǎǘ ƻŦ a²луπнΣ ƴŜŀǊ ǘƘŜ ǎƻǳǘƘǿŜǎǘ {ƛǘŜ ŎƻǊƴŜǊΦ 
[ŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ƴŜŀǊ ƻǊ ǎƭƛƎƘǘƭȅ ŀōƻǾŜ 
ōŀŎƪƎǊƻǳƴŘ ǎƛƴŎŜ ǘƘŜ ǿŜƭƭ ǿŀǎ ŦƛǊǎǘ ǎŀƳǇƭŜŘ ƛƴ нлмфΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŜƴŘǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƛƴ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ a²фуπн ǎƛƴŎŜ нлмфΥ 
�ƒ�� /ƘƭƻǊƛŘŜ ς ƭƻǿ ŀƴŘ ōŜƭƻǿ ōŀŎƪƎǊƻǳƴŘΣ ōǳǘ ƎǊŀŘǳŀƭƭȅ ƛƴŎǊŜŀǎƛƴƎΣ ǊŜŀŎƘƛƴƎ ŀ 
ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ уΦто ƳƎκ[ ƛƴ Wǳƭȅ нлнпΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŀƴƎŜŘ ŦǊƻƳ уΦо 
ƳƎκ[ ǘƻ уΦс ƳƎκ[ ƛƴ нлнрΦ 

�ƒ�� bƛǘǊŀǘŜ ς ƴŜŀǊ ƻǊ ōŜƭƻǿ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǎǘŀōƭŜ ŀǘ ŀǊƻǳƴŘ лΦлр ƳƎκ[Σ ŀǇŀǊǘ ŦǊƻƳ ŀ 
ƳƛƴƻǊ ǎǇƛƪŜ ǘƻ лΦо ƳƎκ[ ƛƴ Wǳƭȅ нлнрΦ  

�ƒ�� 5ƛǎǎƻƭǾŜŘ {ƻŘƛǳƳ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ 
Ƨǳǎǘ ǳƴŘŜǊ нл ƳƎκ[ ƛƴ нлмф ǘƻ нс ƳƎκ[ ƛƴ !ǇǊƛƭ нлнпΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ōŜŜƴ 
ǾŀǊƛŀōƭŜ ōǳǘ ǎǘŀōƭŜ ǎƛƴŎŜ нлмфΣ ŦƭǳŎǘǳŀǘƛƴƎ ōŜǘǿŜŜƴ нл ƳƎκ[ ŀƴŘ нс ƳƎκ[Φ  

�ƒ�� {ǳƭǇƘŀǘŜ ς ƴŜŀǊ ƻǊ ōŜƭƻǿ ōŀŎƪƎǊƻǳƴŘΣ ƛƴŎǊŜŀǎƛƴƎ ǎƭƛƎƘǘƭȅ ǎƛƴŎŜ Wǳƭȅ нлноΣ ǊŜŀŎƘƛƴƎ 
ŀ ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ стΦн ƳƎκ[ ƛƴ Wǳƭȅ нлнпΣ ōŜŦƻǊŜ ǊŜǘǳǊƴƛƴƎ ǘƻ рлΦн ƳƎκ[ ōȅ 
bƻǾŜƳōŜǊ нлнрΦ 

�ƒ�� /ƻƴŘǳŎǘƛǾƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŘǳŎǘƛǾƛǘȅ ǾŀƭǳŜǎ ƛƴŎǊŜŀǎŜŘ ǎǘŜŀŘƛƭȅ 
ŦǊƻƳ ŀǊƻǳƴŘ трл ҡǎκŎƳ ƛƴ нлмф ǘƻ ŀ ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ фмт ҡǎκŎƳ ƛƴ Wǳƭȅ нлнпΦ 
/ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŜƳŀƛƴŜŘ ŜƭŜǾŀǘŜŘ ƛƴ нлнрΣ ǊŀƴƎƛƴƎ ŦǊƻƳ усп ҡǎκŎƳ ǘƻ ууп ҡǎκŎƳΦ 

�ƒ�� ¢ƻǘŀƭ !ƭƪŀƭƛƴƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΣ ŀƴŘ ǘȅǇƛŎŀƭƭȅ ǘƘŜ ƘƛƎƘŜǎǘ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǎƭƛƎƘǘƭȅ ƛƴŎǊŜŀǎŜŘ 
ōŜǘǿŜŜƴ нлмф ŀƴŘ нлнм ŀƴŘ ƘŀǾŜ ǎƛƴŎŜ ōŜŜƴ ǾŀǊƛŀōƭŜ ōǳǘ ǎǘŀōƭŜΣ ŀǾŜǊŀƎƛƴƎ ŀǘ 
ŀǊƻǳƴŘ пнл ƳƎκ[Φ  

�ƒ�� 5ƛǎǎƻƭǾŜŘ ƳŀƴƎŀƴŜǎŜ ς ƎŜƴŜǊŀƭƭȅ ƴŜŀǊ ƻǊ ōŜƭƻǿ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǎǘŀōƭŜΦ  

сΦпΦп a²луπн 

a²луπн ƛǎ ƭƻŎŀǘŜŘ ŀǘ ǘƘŜ ǎƻǳǘƘŜǊƴ {ƛǘŜ ōƻǳƴŘŀǊȅ ŀƴŘ Ƴŀȅ ōŜ ǎƘƻǿƛƴƎ ǎƛƎƴǎ ƻŦ ƭŜŀŎƘŀǘŜ 
ƛƳǇŀŎǘǎΣ ōǳǘ ǘƻ ŀ ƳǳŎƘ ƭŜǎǎŜǊ ŘŜƎǊŜŜ ǘƘŀƴ a²фуπмΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘǊŜƴŘǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƛƴ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ a²луπн ǎƛƴŎŜ нлмфΥ 
�ƒ�� /ƘƭƻǊƛŘŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ŀǊƻǳƴŘ му 
ƳƎκ[ ƛƴ нлмф ǘƻ ŀ ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ рм ƳƎκ[ ƛƴ ǎǇǊƛƴƎ нлноΣ ŦƻƭƭƻǿŜŘ ōȅ ŀ 
ŘŜŎǊŜŀǎŜ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ пл ƳƎκ[ ƛƴ ǎǳƳƳŜǊ нлноΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ǎƛƴŎŜ 
ǎǘŀōƛƭƛȊŜŘ ŀǊƻǳƴŘ ор ƳƎκ[ ǘƻ пр ƳƎκ[Φ 

�ƒ�� bƛǘǊŀǘŜ ς ƴŜŀǊ ƻǊ ōŜƭƻǿ ōŀŎƪƎǊƻǳƴŘΣ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŜƳŀƛƴŜŘ ƭƻǿ ŀƴŘ ǎǘŀōƭŜΣ 
ŀǇŀǊǘ ŦǊƻƳ ŀ ƳƛƴƻǊ ǎǇƛƪŜ ǘƻ лΦоп ƳƎκ[ ƛƴ Wǳƭȅ нлнрΦ  

�ƒ�� 5ƛǎǎƻƭǾŜŘ {ƻŘƛǳƳ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǘƘŜ ƘƛƎƘŜǎǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ 
ǿƛǘƘƛƴ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪ ƛƴ нлнрΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ƎǊŀŘǳŀƭƭȅ ƛƴŎǊŜŀǎŜŘΣ 
ǊŜŀŎƘƛƴƎ ŀ ƘƛǎǘƻǊƛŎŀƭ ƳŀȄƛƳǳƳ ƻŦ ооΦм ƳƎκ[ ƛƴ Wǳƭȅ нлнрΣ ōŜŦƻǊŜ ŘŜŎǊŜŀǎƛƴƎ ǘƻ олΦр 
ƳƎκ[ ƛƴ bƻǾŜƳōŜǊ нлнрΦ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м нм aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

�ƒ�� {ǳƭǇƘŀǘŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘ ŀƴŘ ǘƘŜ ƘƛƎƘŜǎǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ 
ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪ ƛƴ нлнрΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘǊŀǎǘƛŎŀƭƭȅ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ Ƨǳǎǘ ƻǾŜǊ 
мл ƳƎκ[ ƛƴ Ŧŀƭƭ нлнм ǘƻ мом ƳƎκ[ ƛƴ Ŧŀƭƭ нлннΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ŦƭǳŎǘǳŀǘŜŘ ōŜǘǿŜŜƴ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ул ŀƴŘ мнл ƳƎκ[ ƛƴ нлно ŀƴŘ нлнпΣ ŀƴŘ ǘƘŜƴ ǎǇƛƪŜŘ ǘƻ ŀ ƘƛǎǘƻǊƛŎŀƭ 
ƳŀȄƛƳǳƳ ƻŦ мрф ƳƎκ[ ƛƴ Wǳƭȅ нлнрΣ ōŜŦƻǊŜ ŦŀƭƭƛƴƎ ōŀŎƪ ǘƻ мму ƳƎκ[ ƛƴ bƻǾŜƳōŜǊ 
нлнрΦ {ǳƭǇƘŀǘŜ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴ a²луπн ŀǊŜ ƘƛƎƘƭȅ ǾŀǊƛŀōƭŜ ŎƻƳǇŀǊŜŘ ǘƻ ƻǘƘŜǊ 
ǿŜƭƭǎ ƛƴ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƴŜǘǿƻǊƪΦ 

�ƒ�� /ƻƴŘǳŎǘƛǾƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΣ ŀƴŘ ǾŀǊƛŀōƭŜΦ /ƻƴŘǳŎǘƛǾƛǘȅ ǾŀƭǳŜǎ ƘŀǾŜ 
ǎƘƻǿƴ ǎƻƳŜ ǎŜŀǎƻƴŀƭƛǘȅ ōǳǘ ƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ ŀǊƻǳƴŘ пнр ҡǎκŎƳ ƛƴ 
нлмф ǘƻ фру ҡǎκŎƳ ƛƴ Wǳƭȅ нлнрΦ  

�ƒ�� ¢ƻǘŀƭ !ƭƪŀƭƛƴƛǘȅ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΣ ŀƴŘ ƘƛƎƘƭȅ ǾŀǊƛŀōƭŜΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ 
ǎǇƛƪŜŘ ŦǊƻƳ ŀǊƻǳƴŘ нмр ƳƎκ[ ƛƴ нлмф ǘƻ ƻǾŜǊ рлл ƳƎκ[ ƛƴ ŜŀǊƭȅ нлнмΣ ŦƻƭƭƻǿŜŘ ōȅ 
ŀ ŘŜŎǊŜŀǎŜ ǘƻ ǳƴŘŜǊ нрл ƳƎκ[ ƛƴ ƳƛŘπнлнмΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŜōƻǳƴŘŜŘ ǘƻ омп 
ƳƎκ[ ƛƴ bƻǾŜƳōŜǊ нлнн ŀƴŘ ƘŀǾŜ ǊŜƳŀƛƴŜŘ ǾŀǊƛŀōƭŜ ōǳǘ ƎŜƴŜǊŀƭƭȅ ŘŜŎǊŜŀǎƛƴƎ 
ǎƛƴŎŜΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǊŜŀŎƘŜŘ ŀ ƘƛǎǘƻǊƛŎŀƭ ƭƻǿ ƻŦ мто ƳƎκ[ ƛƴ !ǇǊƛƭ нлнрΦ 

�ƒ�� 5ƛǎǎƻƭǾŜŘ ƳŀƴƎŀƴŜǎŜ ς ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ōŀŎƪƎǊƻǳƴŘΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ 
ŦƭǳŎǘǳŀǘŜŘ ŀƴ ƻǊŘŜǊ ƻŦ ƳŀƎƴƛǘǳŘŜ ǎƛƴŎŜ нлмфΣ ǿƛǘƘ ƴƻǘƛŎŜŀōƭŜ ǎǇƛƪŜǎ ǘƻ ŀǘ лΦнп 
ƳƎκ[ ƛƴ Ŧŀƭƭ нлнлΣ ŀƴŘ лΦно ƳƎκ[ ƛƴ ǎǳƳƳŜǊ нлнрΦ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ǊŜƎǳƭŀǊƭȅ 
ŜȄŎŜŜŘŜŘ ǘƘŜ D/5av !h ƎǳƛŘŜƭƛƴŜ ƻŦ лΦлн ƳƎκ[ ŀƴŘ ƻŎŎŀǎƛƻƴŀƭƭȅ ǘƘŜ D/5²v 
a!/ ƻŦ лΦмн ƳƎκ[Φ 

тΦл tLt9w 5L!Dw!a  

! tƛǇŜǊ ŘƛŀƎǊŀƳ Ŏŀƴ ōŜ ŀ ǳǎŜŦǳƭ ǘƻƻƭ ŦƻǊ ŎƘŀǊŀŎǘŜǊƛȊƛƴƎ ƎǊƻǳƴŘǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅ ŀƴŘ ǎŜǊǾŜǎ 
ŀǎ ŀ Ǿƛǎǳŀƭ ŀƛŘ ƛƴ ŘƛŦŦŜǊŜƴǘƛŀǘƛƴƎ ōŜǘǿŜŜƴ ŘƛǎǘƛƴŎǘ ǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅ ǎƛƎƴŀǘǳǊŜǎ ŀƴŘ Ƙƻǿ 
ǘƘŜǎŜ ŎƻƳǇŀǊŜ ŀŎǊƻǎǎ ƳƻƴƛǘƻǊƛƴƎ ƭƻŎŀǘƛƻƴǎΦ ! tƛǇŜǊ ŘƛŀƎǊŀƳ ǎƘƻǿǎ ǘƘŜ ǊŜƭŀǘƛǾŜ ǇŜǊŎŜƴǘ 
ƻŦ ŀƴƛƻƴǎ ŀƴŘ Ŏŀǘƛƻƴǎ ƛƴ ǘǿƻ ǘŜǊƴŀǊȅ ǇƭƻǘǎΣ ǿƘƛŎƘ ŀǊŜ ǘƘŜƴ ǇǊƻƧŜŎǘŜŘ ƻƴǘƻ ŀ ŎŜƴǘǊŀƭ 
ŘƛŀƳƻƴŘ ǇƭƻǘΦ ¢ƘŜ ƳŀƧƻǊ ƛƻƴǎ ƛƴŎƭǳŘŜ bŀҌΣ /ŀҌΣ aƎҌΣ YҌΣ I/hоπΣ /hонπΣ {hпнπ ŀƴŘ /ƭπΣ ǿƘƛŎƘ 
ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ Ǿŀǎǘ ƳŀƧƻǊƛǘȅ ƻŦ ǘƻǘŀƭ ŘƛǎǎƻƭǾŜŘ ǎƻƭƛŘǎ ǇǊŜǎŜƴǘ ƛƴ ƴŀǘǳǊŀƭ ƎǊƻǳƴŘǿŀǘŜǊΦ ¢ƘŜ 
ŎŜƴǘǊŀƭ ŘƛŀƳƻƴŘ Ǉƭƻǘ ƛǎ ǿƘŜǊŜ ƳƻƴƛǘƻǊƛƴƎ ƭƻŎŀǘƛƻƴǎ Ŏŀƴ ōŜ Ǿƛǎǳŀƭƭȅ ƎǊƻǳǇŜŘ ƛƴǘƻ ŘƛǎǘƛƴŎǘ 
ƘȅŘǊƻƎŜƻŎƘŜƳƛŎŀƭ ŎŀǘŜƎƻǊƛŜǎ ŎƻƳƳƻƴƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ŦŀŎƛŜǎΦ ²Ŝ ǇǊƻŘǳŎŜŘ ŀ tƛǇŜǊ Ǉƭƻǘ 
ǳǎƛƴƎ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ нлноΣ нлнп ŀƴŘ нлнр ǎŀƳǇƭƛƴƎ Řŀǘŀ ŀƴŘ ǇǊŜǎŜƴǘ ƛǘ ƛƴ 
CƛƎǳǊŜ фΦ  

{ŀƳǇƭŜǎ ŦǊƻƳ ŀƭƭ ƳƻƴƛǘƻǊŜŘ ƭƻŎŀǘƛƻƴǎ ǇƭƻǘǘŜŘ ŀǎ ƳŀƎƴŜǎƛǳƳ ōƛŎŀǊōƻƴŀǘŜ ǘȅǇŜΣ ǿƘƛŎƘ 
ƭƛƪŜƭȅ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ǘƘŜ ǿŜƭƭǎ ŀǊŜ ŎƻƳǇƭŜǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŀƳŜ ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ ǊŜƎƛƳŜ 
όŜƛǘƘŜǊ ǿƛǘƘƛƴ ǘƘŜ ǎŀƳŜ ŀǉǳƛŦŜǊ ƻǊ ƘȅŘǊŀǳƭƛŎŀƭƭȅ ŎƻƴƴŜŎǘŜŘ ŀǉǳƛŦŜǊǎύΦ aƻƴƛǘƻǊƛƴƎ ǿŜƭƭ 
a²фуπм ŀƴŘ a²луπн ǇƭƻǘǘŜŘ ƘƛƎƘŜǊ ǳǇ ǘƘŜ ŘƛŀƳƻƴŘ ŀƴŘ ŀǿŀȅ ŦǊƻƳ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǿŜƭƭǎΣ 
ƛƴŎƭǳŘƛƴƎ ōŀŎƪƎǊƻǳƴŘ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ ІнΣ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ ƴƻǘƛƻƴ ǘƘŀǘ ƎǊƻǳƴŘǿŀǘŜǊ ŀǘ 
a²фуπм ŀƴŘ a²луπн ƛǎ ƭƛƪŜƭȅ ƛƳǇŀŎǘŜŘ ōȅ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜΦ a²фуπн ŀƭǎƻ ǇƭƻǘǘŜŘ ŀǿŀȅ 
ŦǊƻƳ ǘƘŜ ōŀŎƪƎǊƻǳƴŘ ǿŜƭƭΣ ŀƴŘ Ƴŀȅ ǘƘŜǊŜŦƻǊŜ ŀƭǎƻ ōŜ ŀŦŦŜŎǘŜŘ ōȅ {ƛǘŜ ƻǇŜǊŀǘƛƻƴǎΦ  
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уΦл /hb/9t¢¦![ ah59[ !b5 ²!¢9w v¦![L¢¸ 5L{/¦{{Lhb 

¢ƘŜ {ƛǘŜ ƛǎ ǳƴŘŜǊƭŀƛƴ ōȅ ǿƘŀǘ ƛǎ ƛƴŦŜǊǊŜŘ ǘƻ ōŜ ǘƘŜ ƭŀǘŜǊŀƭ ǘŜǊƳƛƴǳǎ ƻŦ !ǉǳƛŦŜǊ нрпΦ ¢ƘŜ 
ŀǉǳƛŦŜǊ ƛǎ ǉǳƛǘŜ ǘƘƛƴ ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜΣ ŎƻƴǘŀƛƴŜŘ ǿƛǘƘƛƴ ǳƴŎƻƴŦƛƴŜŘ ǎŀǘǳǊŀǘŜŘ ǎŀƴŘ ŀƴŘ 
ƎǊŀǾŜƭ ŀǘƻǇ ŦƛƴŜπƎǊŀƛƴŜŘ ƭŀŎǳǎǘǊƛƴŜ ǎŜŘƛƳŜƴǘǎΦ DǊƻǳƴŘǿŀǘŜǊ ǊŜŎƘŀǊƎŜ ǊŀǘŜǎ ƳŜŀǎǳǊŜŘ ƛƴ 
ƻƴǎƛǘŜ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπн ŀƴŘ a²луπлнΣ ǿƘƛŎƘ ǇŜƴŜǘǊŀǘŜ ǘƘŜ ŀǉǳƛŦŜǊΣ ŀǊŜ ƭƻǿ 
ŎƻƳǇŀǊŜŘ ǘƻ ŘƻŎǳƳŜƴǘŜŘ ǿŜƭƭ ȅƛŜƭŘǎ ƴŜŀǊ ǘƘŜ ŎŜƴǘǊŜ ƻŦ ǘƘŜ ŀǉǳƛŦŜǊ ƛƴ ǘƘŜ ǾŀƭƭŜȅ ōƻǘǘƻƳΦ  

IȅŘǊƻƎŜƻƭƻƎƛŎŀƭ ǇǊƛƴŎƛǇƭŜǎ ƛƴŘƛŎŀǘŜ !ǉǳƛŦŜǊ нрп ƛǎ ǊŜŎƘŀǊƎŜŘ ōȅ ŘƛǊŜŎǘ ǇǊŜŎƛǇƛǘŀǘƛƻƴΣ 
ǎǘǊŜŀƳ ƭƻǎǎŜǎΣ ŀƴŘ ŘƻǿƴƎǊŀŘƛŜƴǘ Ŧƭƻǿ ǘƘǊƻǳƎƘ ƘƛƎƘŜǊπŜƭŜǾŀǘƛƻƴ ōŜŘǊƻŎƪ ŦǊŀŎǘǳǊŜǎΣ ǎǳŎƘ 
ŀǎ ǘƘƻǎŜ ƛƴǘŜǊŎŜǇǘŜŘ ōȅ a²фуπмΦ .ŀǎŜŘ ƻƴ ƎǊƻǳƴŘǿŀǘŜǊ ŜƭŜǾŀǘƛƻƴ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 
ƻōǎŜǊǾŜŘ ǘƻǇƻƎǊŀǇƘȅ ƛƴ ǘƘŜ ŀǊŜŀΣ ƎǊƻǳƴŘǿŀǘŜǊ Ŧƭƻǿ ōŜƴŜŀǘƘ ŀƴŘ ƴŜŀǊ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ 
ǘƻǿŀǊŘǎ ǘƘŜ ǿŜǎǘπǎƻǳǘƘǿŜǎǘΦ  

DǊƻǳƴŘǿŀǘŜǊ ŎƘŜƳƛǎǘǊȅ ǳǇƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ {ƛǘŜ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘΦ a²фуπм ƛǎ 
ǘƻǇƻƎǊŀǇƘƛŎŀƭƭȅ ŜƭŜǾŀǘŜŘ ŀōƻǾŜ ŀƴŘ ƘȅŘǊŀǳƭƛŎŀƭƭȅ ŎǊƻǎǎπƎǊŀŘƛŜƴǘ ƻŦ ǘƘŜ ƭŀƴŘŦƛƭƭΣ ōǳǘ Ƙŀǎ 
ƘƛǎǘƻǊƛŎŀƭƭȅ ǎƘƻǿƴ ǘƘŜ ƘƛƎƘŜǎǘ ŘŜƎǊŜŜ ƻŦ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƳǇŀǊŜŘ ǘƻ 
ǊŜƳŀƛƴƛƴƎ ƳƻƴƛǘƻǊŜŘ ƭƻŎŀǘƛƻƴǎΦ ¢ƘŜ ǿŜƭƭ ƛǎ ƭƛƪŜƭȅ ŀŦŦŜŎǘŜŘ ōȅ ǇǊŜŦŜǊŜƴǘƛŀƭ ƭŜŀŎƘŀǘŜπ
ƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ Ŧƭƻǿ ǘƘǊƻǳƎƘ ōŜŘǊƻŎƪ ŦǊŀŎǘǳǊŜǎΦ aƻǎǘ ƭŜŀŎƘŀǘŜ ǇŀǊŀƳŜǘŜǊ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘŜŎǊŜŀǎŜŘ ƛƴ ǎŀƳǇƭŜǎ ŦǊƻƳ a²фуπм ōŜǘǿŜŜƴ нлмф ŀƴŘ нлнмΣ ōǳǘ ǎƻƳŜ 
ƘŀǾŜ ǎƛƴŎŜ ǊŜōƻǳƴŘŜŘ ŀƴŘ ǎƘƻǳƭŘ ōŜ ŎŀǊŜŦǳƭƭȅ ƳƻƴƛǘƻǊŜŘΦ  

[ŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ŜƭŜǾŀǘŜŘ ƛƴ ǎŀƳǇƭŜǎ ŦǊƻƳ ŘƻǿƴƎǊŀŘƛŜƴǘ 
ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπн ŀƴŘ a²луπн ōǳǘ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ƭƻǿ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀǇǇƭƛŎŀōƭŜ 
ǿŀǘŜǊ ǉǳŀƭƛǘȅ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΣ ƛƴŘƛŎŀǘƛƴƎ ƭƛƳƛǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ƛƳǇŀŎǘǎ ŦǊƻƳ 
ƭŀƴŘŦƛƭƭ ƻǇŜǊŀǘƛƻƴǎ ŀǘ ǘƘŜ ǎƻǳǘƘŜǊƴ {ƛǘŜ ōƻǳƴŘŀǊȅΦ LƴŎǊŜŀǎƛƴƎ ǘǊŜƴŘǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ 
ƻōǎŜǊǾŜŘ ƛƴ a²луπнΣ ǿƘƛŎƘ ǿŀǊǊŀƴǘǎ ŎŀǊŜŦǳƭ ŀǘǘŜƴǘƛƻƴ ƳƻǾƛƴƎ ŦƻǊǿŀǊŘΦ 

5ƻǿƴƎǊŀŘƛŜƴǘ ǿŜƭƭ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ŘƻŜǎ ƴƻǘ ŀǇǇŜŀǊ ǘƻ ōŜ ƛƳǇŀŎǘŜŘ ōȅ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ 
ŀǘ ǘƘƛǎ ǘƛƳŜ ŀƴŘ ƛǎ ǘƘŜǊŜŦƻǊŜ ƛƴŦŜǊǊŜŘ ǘƻ ǊŜǇǊŜǎŜƴǘ ōŀŎƪƎǊƻǳƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅΦ  

aƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²луπм ŀƴŘ a²луπоΣ ōƻǘƘ ƻŦ ǿƘƛŎƘ ǿŜǊŜ ǎŎǊŜŜƴŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ŀǘƻǇ 
ƭƻǿ ǇŜǊƳŜŀōƛƭƛǘȅ ǎƛƭǘ ƻǊ ōŜŘǊƻŎƪ ƘŀǾŜ ōŜŜƴ ǇŜǊǇŜǘǳŀƭƭȅ ŘǊȅΣ ǾŀƭƛŘŀǘƛƴƎ ǘƘŜ ŘǊȅ ŎƭƛƳŀǘƛŎ 
ŎƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘŜ ŀǊŜŀ ŀƴŘ ǊŜƭŀǘƛǾŜƭȅ ǘƘƛƴ ŀǉǳƛŦŜǊ ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜΦ  

Lƴ ƎŜƴŜǊŀƭΣ ǘƘŜ ƭƻǿ ǘǊŀƴǎƳƛǎǎƛǾƛǘȅ ƻŦ !ǉǳƛŦŜǊ нрп ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜΣ ŘŜŜǇ ŘŜǇǘƘ ǘƻ 
ƎǊƻǳƴŘǿŀǘŜǊ ŀƴŘ ŜȄŎŜǎǎ ŜǾŀǇƻǘǊŀƴǎǇƛǊŀǘƛƻƴ ŀōƻǾŜ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ƛƴ ǘƘŜ ŀǊŜŀ ŀǇǇŜŀǊ ǘƻ ōŜ 
ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀǘƛƻƴ ŀƴŘ ƻŦŦǎƛǘŜ ǘǊŀƴǎǇƻǊǘ ƻŦ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊΦ  
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фΦл v¦![L¢¸ !{{¦w!b/9κv¦![L¢¸ /hb¢wh[ 

! ǎǘŀƴŘŀǊŘƛȊŜŘ vǳŀƭƛǘȅ !ǎǎǳǊŀƴŎŜκvǳŀƭƛǘȅ /ƻƴǘǊƻƭ όv!κv/ύ ǇǊƻƎǊŀƳ ǿŀǎ ƛƳǇƭŜƳŜƴǘŜŘ ǘƻ 
ŜƴǎǳǊŜ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǎŀƳǇƭŜǎ ǿŜǊŜ ŎƻƭƭŜŎǘŜŘ ŀƴŘ ǘƘŀǘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŀƴŀƭȅǘƛŎŀƭ Řŀǘŀ 
ǿŜǊŜ ǊŜǇƻǊǘŜŘ ōȅ ǘƘŜ ƭŀōƻǊŀǘƻǊȅΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ǿŜǊŜ ǇŜǊŦƻǊƳŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 
v!κv/ ǇǊƻƎǊŀƳΥ 

�ƒ�� /ŀƭƛōǊŀǘŜŘ ŦƛŜƭŘ ƛƴǎǘǊǳƳŜƴǘǎ ŘǳǊƛƴƎ ŜŀŎƘ ŦƛŜƭŘ ŜǾŜƴǘΤ 

�ƒ�� wŜŎƻǊŘŜŘ ŦƛŜƭŘ ƴƻǘŜǎ ŘǳǊƛƴƎ ŀƭƭ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ŦƛŜƭŘ ǇǊƻƎǊŀƳǎΤ 

�ƒ�� 5ƻƴƴŜŘ ŎƭŜŀƴΣ ƴŜǿ ƴƛǘǊƛƭŜ ƎƭƻǾŜǎ ŀǘ ŜŀŎƘ ǎŀƳǇƭƛƴƎ ƭƻŎŀǘƛƻƴΤ 

�ƒ�� /ƻƭƭŜŎǘŜŘ ǎŀƳǇƭŜǎ ǳǎƛƴƎ ŘŜŘƛŎŀǘŜŘ ŘŜǾƛŎŜǎ ǘƻ ǇǊŜŎƭǳŘŜ ŎǊƻǎǎπŎƻƴǘŀƳƛƴŀǘƛƻƴΤ 

�ƒ�� /ƭŜŀƴŜŘ ƴƻƴπŘŜŘƛŎŀǘŜŘ ǎŀƳǇƭƛƴƎ ŜǉǳƛǇƳŜƴǘ όŜΦƎΦΣ ŜƭŜŎǘǊƛŎ ǿŀǘŜǊ ƭŜǾŜƭύ ōȅ ǿŀǎƘƛƴƎ 
ǿƛǘƘ ŀƴ !ƭŎƻƴƻȄϰ όƻǊ ŜǉǳƛǾŀƭŜƴǘύκǇƻǘŀōƭŜ ǿŀǘŜǊ ƳƛȄǘǳǊŜ ōŜŦƻǊŜ ƛƴƛǘƛŀƭ ǳǎŜ ŀƴŘ 
ōŜǘǿŜŜƴ ǳǎŜǎ ǘƻ ƳƛƴƛƳƛȊŜ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ ŎǊƻǎǎπŎƻƴǘŀƳƛƴŀǘƛƻƴΤ ŀƴŘΣ 

�ƒ�� {ǳōƳƛǘǘŜŘ ŦƛŜƭŘ ǊŜǇƭƛŎŀǘŜǎ ŦƻǊ ƭŀōƻǊŀǘƻǊȅ ŀƴŀƭȅǎƛǎΦ 

{ǇŜŎƛŦƛŎŀƭƭȅΣ ŀ ǘǊƛǇƭƛŎŀǘŜ ǎŀƳǇƭŜ ǿŀǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ a²фуπм ƛƴ !ǇǊƛƭ нлнрΦ ¢ƘŜ ǊŜǇƭƛŎŀǘŜ 
ǎŀƳǇƭŜ ŀƴŀƭȅǎƛǎ ŜƴǎǳǊŜŘ ƭŀōƻǊŀǘƻǊȅ ǉǳŀƭƛǘȅ ŎƻƴǘǊƻƭ ŀǎ ǿŜƭƭ ŀǎ ǊŜǇǊƻŘǳŎƛōƛƭƛǘȅ ƻŦ ŦƛŜƭŘ 
ǎŀƳǇƭƛƴƎ ǇǊƻŎŜŘǳǊŜǎΦ  

¢ƘŜ ǊŜǇǊƻŘǳŎƛōƛƭƛǘȅ ƻŦ ŦƛŜƭŘ ǎŀƳǇƭƛƴƎ ǘŜŎƘƴƛǉǳŜǎ ǿŀǎ ǉǳŀƴǘƛŦƛŜŘ ōȅ ŀ ǇŀǊŀƳŜǘŜǊ ǊŜŦŜǊǊŜŘ 
ǘƻ ŀǎ ǘƘŜ ǊŜƭŀǘƛǾŜ ǎǘŀƴŘŀǊŘ ŘŜǾƛŀǘƛƻƴ όw{5ύΦ w{5 ƛǎ ŎŀƭŎǳƭŀǘŜŘ ǳǎƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǊƳǳƭŀΥ  

�4�5�&
L
�O
�T

�Û ���s�r�r�¨�� 

²ƘŜǊŜΥ w{5 Ґ ǊŜƭŀǘƛǾŜ ǎǘŀƴŘŀǊŘ ŘŜǾƛŀǘƛƻƴ 

 ǎ Ґ ǎǘŀƴŘŀǊŘ ŘŜǾƛŀǘƛƻƴ ƻŦ ǘǊƛǇƭƛŎŀǘŜ ǎŀƳǇƭŜǎ 

   Ȅ Ґ ƳŜŀƴ ƻŦ ǘǊƛǇƭƛŎŀǘŜ ǎŀƳǇƭŜǎ 

w{5 ǾŀƭǳŜǎ ƎǊŜŀǘŜǊ ǘƘŀƴ нл҈ ƎŜƴŜǊŀƭƭȅ ǎǳƎƎŜǎǘ ŦǳǊǘƘŜǊ ǊŜǾƛŜǿ ƛǎ ǊŜǉǳƛǊŜŘΦ IƻǿŜǾŜǊΣ 
ŀƴŀƭȅǘƛŎŀƭ ŜǊǊƻǊ ƎŜƴŜǊŀƭƭȅ ƛƴŎǊŜŀǎŜǎ ƴŜŀǊ ǘƘŜ ƳŜǘƘƻŘ ǊŜǇƻǊǘƛƴƎ ƭƛƳƛǘ όaw[ύΤ ǘƘŜǊŜŦƻǊŜΣ ǘƘŜ 
w{5 ŎŀƭŎǳƭŀǘƛƻƴ ǿŀǎ ƴƻǘ ŀǇǇƭƛŜŘ ǳƴƭŜǎǎ ǘƘŜ ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƻŦ ǎŀƳǇƭŜǎ ǿŀǎ ƎǊŜŀǘŜǊ ǘƘŀƴ р 
ǘƛƳŜǎ ǘƘŜ ǊŜǇƻǊǘŜŘ ŘŜǘŜŎǘƛƻƴ ƭƛƳƛǘΦ  

!ǎ ǎǳƳƳŀǊƛȊŜŘ ƛƴ !ǇǇŜƴŘƛȄ 5Σ w{5 ǾŀƭǳŜǎ ǿŜǊŜ ƭŜǎǎ ǘƘŀƴ нл҈ ƻǊ ǿŜǊŜ ƴƻǘ ŎŀƭŎǳƭŀōƭŜ όŘǳŜ 
ǘƻ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƭŜǎǎ ǘƘŀƴ р ǘƛƳŜǎ ǘƘŜ ŘŜǘŜŎǘƛƻƴ ƭƛƳƛǘύ ŦƻǊ ǘƘŜ ǘǊƛǇƭƛŎŀǘŜ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ 
ŦǊƻƳ a²фуπмΣ ǎǳƎƎŜǎǘƛƴƎ ǘƘŀǘ ǘƘŜ ǎŀƳǇƭŜ ŀƴŘ ŘǳǇƭƛŎŀǘŜ ǊŜǎǳƭǘǎ ŀǊŜ ǊŜǇǊƻŘǳŎƛōƭŜ ŀƴŘ 
ǊŜƭƛŀōƭŜΦ  

!ǎ ŀ ŎƻƴǎŜǊǾŀǘƛǾŜ ƳŜŀǎǳǊŜΣ ǘƘŜ ƘƛƎƘŜǎǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴ ƻŦ ŀ ƎƛǾŜƴ ǇŀǊŀƳŜǘŜǊ ƛƴ ŀ ŦƛŜƭŘ 
ǘǊƛǇƭƛŎŀǘŜ ǎŀƳǇƭŜ ǎŜǘ ǿŀǎ ǳǎŜŘ ŦƻǊ ŎƻƳǇŀǊƛǎƻƴ ŀƎŀƛƴǎǘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘ ƻǊ 
ƎǳƛŘŜƭƛƴŜΦ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м нп aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

{ŀƳǇƭŜǎ ǎǳōƳƛǘǘŜŘ ǘƻ /!wh ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŦƛǾŜ ƭŀōƻǊŀǘƻǊȅ v!κv/ ǇǊƻŎŜŘǳǊŜǎ όƛΦŜΦΣ 
ƳŜǘƘƻŘ ōƭŀƴƪǎΣ ƭŀōƻǊŀǘƻǊȅ ŎƻƴǘǊƻƭ ǎŀƳǇƭŜǎΣ ƭŀō ŘǳǇƭƛŎŀǘŜǎΣ ǎǳǊǊƻƎŀǘŜ ǊŜŎƻǾŜǊƛŜǎΣ ŀƴŘ 
ǊŜŦŜǊŜƴŎŜ ƳŀǘŜǊƛŀƭǎύΣ ǿƘƛŎƘ ŀǊŜ ŘƻŎǳƳŜƴǘŜŘ ƛƴ ǘƘŜ ƭŀōƻǊŀǘƻǊȅ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ŀƴŀƭȅǎƛǎ 
ǇǊƻǾƛŘŜŘ ƛƴ !ǇǇŜƴŘƛȄ 9Φ 

млΦл [!b5CL[[ D!{ ahbL¢hwLbD 

[ŀƴŘŦƛƭƭ Ǝŀǎ ό[CDύ ƛǎ ƎŜƴŜǊŀǘŜŘ ōȅ ǘƘŜ ōƛƻŘŜƎǊŀŘŀǘƛƻƴ ƻŦ ƻǊƎŀƴƛŎ ƳŀǘŜǊƛŀƭ ƛƴ ƭŀƴŘŦƛƭƭǎ ŀƴŘ 
ǘȅǇƛŎŀƭƭȅ ŎƻƳǇǊƛǎŜǎ Ŝǉǳŀƭ ǇŀǊǘǎ ƳŜǘƘŀƴŜ ό/Iпύ ŀƴŘ ŎŀǊōƻƴ ŘƛƻȄƛŘŜ ό/hнύΦ hǘƘŜǊ ƎŀǎŜǎ 
ƎŜƴŜǊŀǘŜŘ ǿƛǘƘƛƴ ŀ ƭŀƴŘŦƛƭƭ Ƴŀǎǎ ƛƴŎƭǳŘŜ ƻȄȅƎŜƴ όhнύΣ ƴƛǘǊƻƎŜƴ όbнύΣ ŀƴŘ ǘǊŀŎŜǎ ƻŦ ƘȅŘǊƻƎŜƴ 
ǎǳƭǇƘƛŘŜ όIн{ύ ŀƴŘ ŎŀǊōƻƴ ƳƻƴƻȄƛŘŜ ό/hύΦ [ŀƴŘŦƛƭƭ Ǝŀǎ ŎƻƴǎǘƛǘǳŜƴǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀǊŜ 
ŎƻƴǘƛƴƎŜƴǘ ƻƴ ǘƘŜ ǾƻƭǳƳŜ ŀƴŘ ŎƻƳǇƻǎƛǘƛƻƴ ƻŦ ǿŀǎǘŜ ƳŀǘŜǊƛŀƭΣ ŘŜŎƻƳǇƻǎƛǘƛƻƴ ǊŀǘŜǎ ƻŦ 
ǿŀǎǘŜ ƳŀǘŜǊƛŀƭΣ ŀƴŘ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ŀǘƳƻǎǇƘŜǊƛŎ ŜȄŎƘŀƴƎŜ ƻŎŎǳǊǊƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ƭŀƴŘŦƛƭƭ ŎŜƭƭΦ  

aŜǘƘŀƴŜ ό/Iпύ ƛǎ ǘƘŜ Ƴƻǎǘ ŎǊƛǘƛŎŀƭ ƭŀƴŘŦƛƭƭ Ǝŀǎ ŎƻƴǎǘƛǘǳŜƴǘΣ ŀǎ ƛǘ ōŜŎƻƳŜǎ ŜȄǇƭƻǎƛǾŜ ŀǘ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ōŜǘǿŜŜƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ р ŀƴŘ мр ҈ ōȅ ǾƻƭǳƳŜ ƛƴ ŀƛǊ ό9b±Σ нлмлύΦ ¢ƘŜ 
ƭƻǿŜǊ ŜƴŘ ƻŦ ǘƘƛǎ ǊŀƴƎŜ όр ҈ύ ƛǎ ŎƻƳƳƻƴƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ ƭƻǿŜǊ ŜȄǇƭƻǎƛǾŜ ƭƛƳƛǘ ό[9[ύΣ 
ǿƘƛƭŜ ǘƘŜ ǳǇǇŜǊ ŜƴŘ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ ǳǇǇŜǊ ŜȄǇƭƻǎƛǾŜ ƭƛƳƛǘ ό¦9[ύΦ aŜǘƘŀƴŜ ƛǎ 
ƎŜƴŜǊŀǘŜŘ ŀǘ ŀ ƭŀƴŘŦƛƭƭ ŀǎ ǿŀǎǘŜ όƻǊƎŀƴƛŎ ƳŀǘǘŜǊύ ŘŜŎƻƳǇƻǎŜǎ ǳƴŘŜǊ ŀƴŀŜǊƻōƛŎ ŎƻƴŘƛǘƛƻƴǎ 
ό¢ƻǇǇ Ŝǘ ŀƭΦΣ мффтύΦ 

/ŀǊōƻƴ ŘƛƻȄƛŘŜ ό/hнύ ƛǎ ŘŜƴǎŜǊ ǘƘŀƴ ŀƛǊ ŀƴŘ Ƴŀȅ ŘƛǎǇƭŀŎŜ ƻȄȅƎŜƴ ŦǊƻƳ ǎǳōǎǳǊŦŀŎŜ 
ǎǘǊǳŎǘǳǊŜǎ ǎǳŎƘ ŀǎ ǿŜƭƭǎ ŀƴŘ ƳŀƴƘƻƭŜǎΦ LŦ ŎƻƴŘƛǘƛƻƴǎ ŀǊŜ ƴƻǘ ǇǊƻǇŜǊƭȅ ƳƻƴƛǘƻǊŜŘ 
ōŜŦƻǊŜƘŀƴŘΣ ǘƘƛǎ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀǎǇƘȅȄƛŀǘƛƻƴ ŦƻǊ ǇŜǊǎƻƴƴŜƭ ŜƴǘŜǊƛƴƎ ŀ ǎǳōǎǳǊŦŀŎŜ 
ǎǘǊǳŎǘǳǊŜΦ 

IȅŘǊƻƎŜƴ ǎǳƭǇƘƛŘŜ όIн{ύ ōŜŎƻƳŜǎ ƘƛƎƘƭȅ ǘƻȄƛŎ ŀǘ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀōƻǾŜ рл ǇǇƳ ōǳǘ ƛǎ 
ƎŜƴŜǊŀƭƭȅ ǎƳŜƭƭŜŘ ŀǘ лΦлр ǇǇƳ ŀƴŘ ǇǊŜǎŜƴǘǎ ŀ ŎƻƴǎǇƛŎǳƻǳǎ ǊƻǘǘŜƴ ŜƎƎπƭƛƪŜ ƻŘƻǳǊ ōȅ о 
ǇǇƳΦ !ǎ ǎǳŎƘΣ Iн{ ƛǎ ƎŜƴŜǊŀƭƭȅ ƛŘŜƴǘƛŦƛŜŘ ōȅ ƻƴπǎƛǘŜ ǇŜǊǎƻƴƴŜƭ ǇǊƛƻǊ ǘƻ ǊŜŀŎƘƛƴƎ ƘƛƎƘƭȅ 
ǘƻȄƛŎ ƭŜǾŜƭǎΦ bƻƴŜǘƘŜƭŜǎǎΣ ƳƻƴƛǘƻǊƛƴƎ Iн{ ƛǎ ƛƳǇƻǊǘŀƴǘ ōŜŎŀǳǎŜ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŀōƻǾŜ мл 
ǇǇƳ Ŏŀƴ ŎŀǳǎŜ ƘŜŀŘŀŎƘŜǎ ŀƴŘ ƴŀǳǎŜŀΦ 

/ŀǊōƻƴ ƳƻƴƻȄƛŘŜ ό/hύ ƛǎ ŀƴ ƻŘƻǳǊƭŜǎǎ Ǝŀǎ ǘƘŀǘ ƳƛȄŜǎ ŦǊŜŜƭȅ ǿƛǘƘ ŀƛǊ ŀƴŘ ƛǎ ǘȅǇƛŎŀƭƭȅ 
ǇǊƻŘǳŎŜŘ ōȅ ǘƘŜ ƛƴŎƻƳǇƭŜǘŜ ŎƻƳōǳǎǘƛƻƴ ƻŦ Ŧƻǎǎƛƭ ŦǳŜƭǎ ό¢ŜŎƘƴƛŎŀƭ {ŀŦŜǘȅ ./Σ нлнлύΦ Lǘ Ƙŀǎ 
ŀƴ [9[ ƻŦ мнΦр ҈ όŀǘ ǿƘƛŎƘ Ǉƻƛƴǘ ƛǘ ǊŜǉǳƛǊŜǎ ŀ ǘŜƳǇŜǊŀǘǳǊŜ ƻŦ слф ϲ/ ǘƻ ƛƎƴƛǘŜύ ŀƴŘ ŀ ¦9[ 
ƻŦ тп ҈Φ  

млΦмΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ bŜǘǿƻǊƪ 

[ŀƴŘŦƛƭƭ Ǝŀǎ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭ a²фуπо ǿŀǎ ƛƴǎǘŀƭƭŜŘ ŀǘ ǘƘŜ ǎƻǳǘƘǿŜǎǘ ŎƻǊƴŜǊ ƻŦ ǘƘŜ {ƛǘŜ ƛƴ 
мффу ǘƻ ŀ ŘŜǇǘƘ ƻŦ рΦр ƳōƎǎ ŀƴŘ Ƙŀǎ ōŜŜƴ ƳƻƴƛǘƻǊŜŘ ǎƛƴŎŜ !ǇǊƛƭ нлммΦ  

¢ƘŜ Ǝŀǎ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻōŜ ƭƻŎŀǘƛƻƴ ƛǎ ǎƘƻǿƴ ƻƴ CƛƎǳǊŜ оΦ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м нр aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

млΦнΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ aŜǘƘƻŘǎ 

[ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ǿƛǘƘ ǘƘŜ [ŀƴŘǘŜŎ [ŀƴŘD9aΣ ǿƘƛŎƘ ŎƻƳŜǎ ǇǊŜπ
ŎŀƭƛōǊŀǘŜŘ ōȅ ǘƘŜ ǊŜƴǘŀƭ ǎǳǇǇƭƛŜǊΦ !ƴ {Y/ ¦ƴƛǾŜǊǎŀƭ t/·wу {ŀƳǇƭƛƴƎ tǳƳǇπ ǎŜǘ ǘƻ р [κƳƛƴ 
Ŧƭƻǿ ŀƴŘ ŀ 5ǿȅŜǊ лπнлέ ²/ 5ƛƎƛǘŀƭ aŀƴƻƳŜǘŜǊ ŀǊŜ ŀƭǎƻ ǳǎŜŘ ǘƻ ŎƻƭƭŜŎǘ ǾŀǇƻǳǊ ǊŜŀŘƛƴƎǎΤ 
ǘƘŜ ƳŀƴƻƳŜǘŜǊ ƛǎ ȊŜǊƻŜŘ ƻƴπǎƛǘŜΦ !ǘƳƻǎǇƘŜǊƛŎ ǇǊŜǎǎǳǊŜΣ ǘŜƳǇŜǊŀǘǳǊŜ ŀƴŘ ƎŜƴŜǊŀƭ 
ŎƻƴŘƛǘƛƻƴǎ ŀǊŜ ǊŜŎƻǊŘŜŘ ƛƴ ŀ ƭƻƎōƻƻƪΦ  

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƻǳǘƭƛƴŜǎ ǘƘŜ ƭŀƴŘŦƛƭƭ Ǝŀǎ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻŎŜŘǳǊŜǎΥ  
�ƒ�� ¢ƘŜ 5ƛƎƛǘŀƭ aŀƴƻƳŜǘŜǊ ƛǎ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ǎŀƳǇƭŜ ǇƻǊǘΣ ǘƘŜ ǇƻǊǘ ƛǎ ƻǇŜƴŜŘΣ ǘƘŜ 
ǇǊŜǎǎǳǊŜ ƛǎ ǊŜŎƻǊŘŜŘΣ ŀƴŘ ǘƘŜ ǾŀƭǾŜ ƛǎ ŎƭƻǎŜŘΤ  

�ƒ�� ¢ƘŜ [ŀƴŘD9a ƛǎ ǘƘŜƴ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ǎŀƳǇƭŜ ǇƻǊǘΣ ǘƘŜ ǇƻǊǘ ƛǎ ƻǇŜƴŜŘ ŀƴŘ ǘƘŜ 
[ŀƴŘD9a ƛǎ Ǌǳƴ ŦƻǊ м ƳƛƴǳǘŜΦ Lƴƛǘƛŀƭ ǾŀƭǳŜǎ ŦƻǊ /IпΣ /hΣ hн ŀƴŘ .ŀƭŀƴŎŜ DŀǎŜǎ ŀǊŜ 
ǊŜŎƻǊŘŜŘ ƛƴ ǇŜǊŎŜƴǘΦ ¢ƘŜ ǇƻǊǘ ƛǎ ŎƭƻǎŜŘ ŀƴŘ ǘƘŜ [ŀƴŘD9a ǊŜƳƻǾŜŘΤ 

�ƒ�� ¢ƘŜ {Y/ tǳƳǇ ƛǎ ǘƘŜƴ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ ǎŀƳǇƭŜ ǇƻǊǘΣ ǘƘŜ ǇƻǊǘ ƛǎ ƻǇŜƴŜŘ ŀƴŘ ǘƘŜ 
{Y/ ǇǳƳǇ Ǌǳƴ ŦƻǊ ǘƘŜ ǊŜǉǳƛǊŜŘ ǇǳǊƎŜ ǘƛƳŜΦ ¢ƘŜ ǇƻǊǘ ƛǎ ŎƭƻǎŜŘ ŀƴŘ ǘƘŜ {Y/ ǇǳƳǇ ƛǎ 
ǊŜƳƻǾŜŘΤ  

�ƒ�� ¢ƘŜ [ŀƴŘD9a ƛǎ ŎƻƴƴŜŎǘŜŘ ŀƎŀƛƴ ǘƻ ǘƘŜ ǎŀƳǇƭŜ ǇƻǊǘΣ ǘƘŜ ǇƻǊǘ ƛǎ ƻǇŜƴŜŘ ŀƴŘ ǘƘŜ 
[ŀƴŘD9a ƛǎ Ǌǳƴ ŦƻǊ м ƳƛƴǳǘŜ ŀƴŘ ǘƘŜ Ŧƛƴŀƭ ǾŀƭǳŜǎ ŦƻǊ /IпΣ /hΣ hн ŀƴŘ .ŀƭŀƴŎŜ DŀǎŜǎ 
ŀǊŜ ǊŜŎƻǊŘŜŘ ƛƴ ǇŜǊŎŜƴǘΤ  

�ƒ�� ¢ƘŜ ǎŀƳǇƭŜ ǇƻǊǘ ƛǎ ǊŜƳƻǾŜŘ ŀŦǘŜǊ Ŧƛƴŀƭ ǾŀƭǳŜǎ ŀǊŜ ǊŜŎƻǊŘŜŘΣ ŀƴŘ ǘƘŜ ǎǘŀǘƛŎ ǿŀǘŜǊ 
ƭŜǾŜƭǎ ƳŜŀǎǳǊŜŘΤ ŀƴŘΣ  

�ƒ�� ¢ƘŜ ǎŀƳǇƭŜ ǇƻǊǘ ƛǎ ǊŜƛƴǎǘŀƭƭŜŘ όǿƛǘƘ ǘƘŜ ǎŀƳǇƭŜ ǇƻǊǘ ŎƭƻǎŜŘύΣ ŀƴŘ ƭƛǘƘƛǳƳ ƎǊŜŀǎŜ ƛǎ 
ŀǇǇƭƛŜŘ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǎŜŀƭ ƻƴ ǘƘŜ t±/ ǇƻǊǘΦ 

млΦоΦ [ŀƴŘŦƛƭƭ Dŀǎ aƻƴƛǘƻǊƛƴƎ wŜǎǳƭǘǎ 

¢ƘŜ 9b± [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀ ǎǘƛǇǳƭŀǘŜǎ ǘƘŀǘ ŎƻƳōǳǎǘƛōƭŜ Ǝŀǎ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ Ƴǳǎǘ ƴƻǘ ŜȄŎŜŜŘ 
ǘƘŜ [9[ ƛƴ ǎƻƛƭ ŀǘ ǘƘŜ {ƛǘŜ ōƻǳƴŘŀǊȅ ŀƴŘ Ƴǳǎǘ ƴƻǘ ŜȄŎŜŜŘ нр҈ ƻŦ ǘƘŜ [9[ ƛƴ ŀƴȅ ǎǘǊǳŎǘǳǊŜ 
ƻǊ ŦŀŎƛƭƛǘȅ ƻƴ ƻǊ ƻŦŦǎƛǘŜΦ  

a²фуπло ǿŀǎ ƳƻƴƛǘƻǊŜŘ ŦƻǳǊ όпύ ǘƛƳŜǎ ƛƴ нлнрΥ CŜōǊǳŀǊȅ мфΣ WǳƴŜ мфΣ !ǳƎǳǎǘ нлΣ ŀƴŘ 
5ŜŎŜƳōŜǊ пΦ /ƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΣ /Iп ǿŀǎ ƴƻǘ ŘŜǘŜŎǘŜŘ ŘǳǊƛƴƎ ǘƘŜ нлнр 
ƳƻƴƛǘƻǊƛƴƎ ŜǾŜƴǘǎΣ ƛƴŘƛŎŀǘƛƴƎ ǘƘŀǘ ƎŀǎŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭŀƴŘŦƛƭƭ ǿŀǎǘŜ ŘŜŎƻƳǇƻǎƛǘƛƻƴ ŀǊŜ 
ƭƛƪŜƭȅ ƴƻǘ ƳƛƎǊŀǘƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƴŜŀǊ ǘƘŜ ǎƻǳǘƘǿŜǎǘ ŎƻǊƴŜǊ ƻŦ ǘƘŜ {ƛǘŜΦ /h ŀƴŘ 
Iн{ ǿŜǊŜ ŘŜǘŜŎǘŜŘ ŀǘ м ǇǇƳ ŘǳǊƛƴƎ ǘƘŜ WǳƴŜ ŀƴŘ !ǳƎǳǎǘ ƳƻƴƛǘƻǊƛƴƎ ŜǾŜƴǘǎΣ ǊŜǎǇŜŎǘƛǾŜƭȅΦ  

¢ƘŜ нлнр ǎƻƛƭ Ǝŀǎ ƳƻƴƛǘƻǊƛƴƎ ǊŜǎǳƭǘǎ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ ǊŜǎǳƭǘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ 
!ǇǇŜƴŘƛȄ CΦ   



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м нс aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

ммΦл {¦aa!w¸ !b5 /hb/[¦{Lhb{ 

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ h/ ǊŜǉǳƛǊŜƳŜƴǘǎΣ w5h{ ǇŜǊǎƻƴƴŜƭ ŎƻƴŘǳŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ 
ǎŀƳǇƭƛƴƎ ŜǾŜƴǘǎ ƛƴ ǘƘŜ ǎǇǊƛƴƎΣ ǎǳƳƳŜǊΣ ŀƴŘ Ŧŀƭƭ ƻŦ нлнрΦ ¢ƘŜ ǎŀƳǇƭŜǎ ǿŜǊŜ ŀƴŀƭȅȊŜŘ ŦƻǊ 
ŀƴŀƭȅǘƛŎŀƭ ǇŀǊŀƳŜǘŜǊǎ ƛƴǘŜƴŘŜŘ ǘƻ ƛƭƭǳǎǘǊŀǘŜ ǇƻǘŜƴǘƛŀƭ ƎǊƻǳƴŘǿŀǘŜǊ ŜŦŦŜŎǘǎ ŦǊƻƳ ƭŀƴŘŦƛƭƭƛƴƎ 
ŀŎǘƛǾƛǘƛŜǎΦ .ŀǎŜŘ ƻƴ ǘƘŜ ǎŀƳǇƭƛƴƎ ŀƴŘ ŀƴŀƭȅǘƛŎŀƭ ǇǊƻƎǊŀƳ ŦƛƴŘƛƴƎǎΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ŎƻƴŎƭǳǎƛƻƴǎ ŀǊŜ ƳŀŘŜΥ  

�ƒ�� ¢ƘŜ {ƛǘŜ ƛǎ ŀ ƴŀǘǳǊŀƭ ŀǘǘŜƴǳŀǘƛƻƴ ƭŀƴŘŦƛƭƭ ǘƘŀǘ ǊŜƭƛŜǎ ƻƴ ƛǘǎ ǎƳŀƭƭ ǎƛȊŜΣ ǊŜƭŀǘƛǾŜƭȅ ƭƻǿ 
ƭŜŀŎƘŀǘŜ ƎŜƴŜǊŀǘƛƻƴ ǇƻǘŜƴǘƛŀƭ όōŀǎŜŘ ƻƴ ŎƭƛƳŀǘƛŎ ŎƻƴŘƛǘƛƻƴǎύΣ ŘŜŜǇ ƎǊƻǳƴŘǿŀǘŜǊ 
ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ ǳǎŜ ƻŦ ǇǊƻǇŜǊ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŎƭƻǎǳǊŜ ǇǊƻŎŜŘǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ 
ǊŜŎŜƛǾƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦǊƻƳ ǇƻǘŜƴǘƛŀƭ ƭŜŀŎƘŀǘŜ ƛƳǇŀŎǘǎΦ bƻƴŜǘƘŜƭŜǎǎΣ 
ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƻŦ ƪŜȅ ƭŀƴŘŦƛƭƭπƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ƴƛǘǊŀǘŜΣ 
¢5{Σ ƳŀƴƎŀƴŜǎŜΣ ŀƴŘ ƛǊƻƴ ŜȄŎŜŜŘŜŘ ŀǇǇƭƛŎŀōƭŜ ƎǳƛŘŜƭƛƴŜǎκǎǘŀƴŘŀǊŘǎ ƛƴ ƻƴŜ ƻǊ 
ƳƻǊŜ ǎŀƳǇƭŜǎ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ŎǊƻǎǎπ ǘƻ ŘƻǿƴƎǊŀŘƛŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπмΣ 
a²фуπн ŀƴŘκƻǊ a²луπнΦ DƛǾŜƴ ƴƻ ƻǘƘŜǊ ǇƻǘŜƴǘƛŀƭ ŎƻƴǘŀƳƛƴŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ ƻǊ 
ŀƴǘƘǊƻǇƻƎŜƴƛŎ ǎƻǳǊŎŜǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƴŜŀǊ ǘƘŜ ǿŜƭƭǎΣ ǘƘŜǎŜ ƛƳǇŀŎǘǎ ŀǊŜ ƭƛƪŜƭȅ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎǳǊǊŜƴǘ ŀƴŘ ƘƛǎǘƻǊƛŎŀƭ ƭŀƴŘŦƛƭƭƛƴƎ ƻǇŜǊŀǘƛƻƴǎΤ 

�ƒ�� /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ǿŜǊŜ ǘȅǇƛŎŀƭƭȅ ƘƛƎƘŜǎǘ ƛƴ ǎŀƳǇƭŜǎ ŦǊƻƳ a²фуπмΣ ǿƘƛŎƘ ƛǎ ƭƛƪŜƭȅ 
ŀŦŦŜŎǘŜŘ ōȅ ǇǊŜŦŜǊŜƴǘƛŀƭ Ŧƭƻǿ ƻŦ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ǘƘǊƻǳƎƘ ōŜŘǊƻŎƪ 
ŦǊŀŎǘǳǊŜǎΦ [ŜŀŎƘŀǘŜ ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ŘŜŎǊŜŀǎŜŘ ƛƴ ǎŀƳǇƭŜǎ ŦǊƻƳ a²фуπ
м ōŜǘǿŜŜƴ нлмф ŀƴŘ нлнмΣ ōǳǘ ǎƻƳŜ ƘŀǾŜ ǎƛƴŎŜ ǊŜōƻǳƴŘŜŘ ŀƴŘ ǎƘƻǳƭŘ ǘƘŜǊŜŦƻǊŜ 
ōŜ ŎŀǊŜŦǳƭƭȅ ƳƻƴƛǘƻǊŜŘ ƳƻǾƛƴƎ ŦƻǊǿŀǊŘΦ  

�ƒ�� [ŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊ ŎƻƴŎŜƴǘǊŀǘƛƻƴǎ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ ŜƭŜǾŀǘŜŘ ƛƴ ǎŀƳǇƭŜǎ 
ŦǊƻƳ ŘƻǿƴƎǊŀŘƛŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ a²фуπн ŀƴŘ a²луπнΣ ōǳǘ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ƭƻǿ 
ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀǇǇƭƛŎŀōƭŜ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ƎǳƛŘŜƭƛƴŜǎ ŀƴŘ ǎǘŀƴŘŀǊŘǎΣ ƛƴŘƛŎŀǘƛƴƎ 
ƭƛƳƛǘŜŘ ƎǊƻǳƴŘǿŀǘŜǊ ƛƳǇŀŎǘǎ ŦǊƻƳ ƭŀƴŘŦƛƭƭ ƻǇŜǊŀǘƛƻƴǎ ŀǘ ǘƘŜ ǎƻǳǘƘŜǊƴ {ƛǘŜ 
ōƻǳƴŘŀǊȅΦ 

�R�� 9ȄŎŜŜŘŀƴŎŜǎ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎ ŀǘ ǘƘŜǎŜ ƭƻŎŀǘƛƻƴǎ ƎŜƴŜǊŀƭƭȅ ŀǇǇŜŀǊ ǘƻ 
ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ǿŜŀǘƘŜǊƛƴƎ ƻŦ ǘƘŜ ōŜŘǊƻŎƪ ŀǉǳƛŦŜǊΦ 

�ƒ�� 5ƻǿƴƎǊŀŘƛŜƴǘ ǿŜƭƭ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ŘƻŜǎ ƴƻǘ ŀǇǇŜŀǊ ǘƻ ōŜ ƛƳǇŀŎǘŜŘ ōȅ ƭŀƴŘŦƛƭƭ 
ƭŜŀŎƘŀǘŜ ŀƴŘ ƛǎ ǘƘŜǊŜŦƻǊŜ ƛƴŦŜǊǊŜŘ ǘƻ ǊŜǇǊŜǎŜƴǘ ōŀŎƪƎǊƻǳƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅΦ  

�ƒ�� Lƴ ƎŜƴŜǊŀƭΣ ǘƘŜ ƭƻǿ ǘǊŀƴǎƳƛǎǎƛǾƛǘȅ ƻŦ !ǉǳƛŦŜǊ нрп ōŜƴŜŀǘƘ ǘƘŜ {ƛǘŜΣ ŘŜŜǇ ŘŜǇǘƘ ǘƻ 
ƎǊƻǳƴŘǿŀǘŜǊ ŀƴŘ ŜȄŎŜǎǎ ŜǾŀǇƻǘǊŀƴǎǇƛǊŀǘƛƻƴ ŀōƻǾŜ ǇǊŜŎƛǇƛǘŀǘƛƻƴ ƛƴ ǘƘŜ ŀǊŜŀ 
ŀǇǇŜŀǊ ǘƻ ōŜ ƭƛƳƛǘƛƴƎ ǘƘŜ ƎŜƴŜǊŀǘƛƻƴ ŀƴŘ ƻŦŦǎƛǘŜ ǘǊŀƴǎǇƻǊǘ ƻŦ ƭŜŀŎƘŀǘŜπƛƳǇŀŎǘŜŘ 
ƎǊƻǳƴŘǿŀǘŜǊΦ 

�ƒ�� Dŀǎ ƳƻƴƛǘƻǊƛƴƎ ŎƻƳǇƭŜǘŜŘ ŀǘ a²фуπо ǎƘƻǿŜŘ ƴƻ ǎƛƎƴǎ ƻŦ ƭŀƴŘŦƛƭƭ Ǝŀǎ ƳƛƎǊŀǘƛƻƴ 
ǘƘǊƻǳƎƘ ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ŀǘ ǘƘŜ {ƛǘŜϥǎ ǎƻǳǘƘǿŜǎǘ ŎƻǊƴŜǊΦ   
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мнΦл w9/haa9b5!¢Lhb{ 

.ŀǎŜŘ ƻƴ ǘƘŜ ŀƴƴǳŀƭ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŀƳ ǊŜǎǳƭǘǎ ŀƴŘ ŎƻƴŎƭǳǎƛƻƴǎΣ ǿŜ ǊŜǎǇŜŎǘŦǳƭƭȅ ǇǊƻǾƛŘŜ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΥ 

�ƒ�� /ƻƴǘƛƴǳŜ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǎŀƳǇƭƛƴƎ ǘƘŜ ŦƛǾŜ όрύ ŜȄƛǎǘƛƴƎ ƻƴǎƛǘŜ ƳƻƴƛǘƻǊƛƴƎ ǿŜƭƭǎ ŀƴŘ 
ƻŦŦǎƛǘŜ .ƭŀŎƪ {ŀƎŜ ²Ŝƭƭ Ін ōŜŎŀǳǎŜ ƭŜŀŎƘŀǘŜ ƛƴŘƛŎŀǘƻǊ ǇŀǊŀƳŜǘŜǊǎ ǊŜƳŀƛƴ ŜƭŜǾŀǘŜŘ 
ƛƴ ƎǊƻǳƴŘǿŀǘŜǊ ƴŜŀǊ ǘƘŜ ƭŀƴŘŦƛƭƭΦ aƻƴƛǘƻǊƛƴƎ ǿŜƭƭ ǎŀƳǇƭƛƴƎ ǎƘƻǳƭŘ ƻŎŎǳǊ ǘǊƛπ
ŀƴƴǳŀƭƭȅ ǘƻ ŜǾŀƭǳŀǘŜ ǎŜŀǎƻƴŀƭ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǘǊŜƴŘǎ ŀƴŘ ƛƳǇŀŎǘǎ ƻǾŜǊ ǘƛƳŜΦ .ƭŀŎƪ 
{ŀƎŜ ²Ŝƭƭ Ін ǎƘƻǳƭŘ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ ǎŀƳǇƭŜŘ ǿƘŜƴ ŀŎŎŜǎǎƛōƭŜΦ 

моΦл [LaL¢!¢Lhb{ 

¢Ƙƛǎ ǊŜǇƻǊǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ōȅ 9ŎƻǎŎŀǇŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦ ό9ŎƻǎŎŀǇŜύ ŦƻǊ 
ǘƘŜ wŜƎƛƻƴŀƭ 5ƛǎǘǊƛŎǘ ƻŦ hƪŀƴŀƎŀƴπ{ƛƳƛƭƪŀƳŜŜƴ όǘƘŜ /ƭƛŜƴǘύ ŀƴŘ ƛǎ ƛƴǘŜƴŘŜŘ ŦƻǊ ǘƘŜ ǎƻƭŜ 
ŀƴŘ ŜȄŎƭǳǎƛǾŜ ǳǎŜ ƻŦ ǘƘŜ /ƭƛŜƴǘΦ 9ȄŎŜǇǘ ŦƻǊ ǘƘŜ /ƭƛŜƴǘΣ ŎƻǇȅƛƴƎ ƻǊ ŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘ 
ƻǊ ǳǎŜ ƻŦ ƻǊ ǊŜƭƛŀƴŎŜ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƘŜǊŜƛƴΣ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΣ ƛǎ ƴƻǘ 
ǇŜǊƳƛǘǘŜŘ ǿƛǘƘƻǳǘ ǘƘŜ ŜȄǇǊŜǎǎ ǿǊƛǘǘŜƴ ǇŜǊƳƛǎǎƛƻƴ ƻŦ 9ŎƻǎŎŀǇŜΦ  

bƻǘƘƛƴƎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ ƛǎ ƛƴǘŜƴŘŜŘ ǘƻ ŎƻƴǎǘƛǘǳǘŜ ƻǊ ǇǊƻǾƛŘŜ ŀ ƭŜƎŀƭ ƻǇƛƴƛƻƴΦ wŜǾƛǎƛƻƴǎ ǘƻ ǘƘŜ 
ǊŜƎǳƭŀǘƻǊȅ ǎǘŀƴŘŀǊŘǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ Ƴŀȅ ōŜ ŜȄǇŜŎǘŜŘ ƻǾŜǊ ǘƛƳŜΦ !ǎ ŀ ǊŜǎǳƭǘΣ 
ƳƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘŜ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘ Ƴŀȅ ōŜ 
ƴŜŎŜǎǎŀǊȅΦ 

¢Ƙƛǎ ǊŜǇƻǊǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŦƻǊ ǎǇŜŎƛŦƛŎ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ǘƘŜ {ƛǘŜΣ ōŀǎŜŘ ƻƴ /ƭƛŜƴǘ 
ǊŜǉǳŜǎǘǎΣ ŀƴŘ {ƛǘŜ ŎƻƴŘƛǘƛƻƴǎ ǇǊŜǎŜƴǘ ŀǘ ǘƘŜ ǘƛƳŜ ǿƻǊƪ ŦƻǊ ǘƘŜ ǊŜǇƻǊǘ ǿŀǎ ŎƻƳǇƭŜǘŜŘΦ ¢ƘŜ 
ŎƻƴŎƭǳǎƛƻƴǎ ǇǊƻǾƛŘŜŘ ƘŜǊŜƛƴ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǎǇŜŎƛŦƛŎ ŀǊŜŀǎ ƛƴǾŜǎǘƛƎŀǘŜŘ ƻƴ ǘƘŜ {ƛǘŜ ōȅ 
ǎƻƛƭ ŀƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭƛƴƎΣ ŀƴŘ ŀƴŀƭȅǘƛŎŀƭ ǘŜǎǘƛƴƎ ƻŦ ǎŜƭŜŎǘŜŘ ǎƻƛƭ ǎŀƳǇƭŜǎ ŀƴŘ 
ƎǊƻǳƴŘǿŀǘŜǊ ǎŀƳǇƭŜǎ ŀƴŘ Ŏŀƴƴƻǘ ōŜ ŜȄǘǊŀǇƻƭŀǘŜŘ ŜȄǘŜƴǎƛǾŜƭȅ ŀǿŀȅ ŦǊƻƳ ǎŀƳǇƭŜ 
ƭƻŎŀǘƛƻƴǎΦ 9ŎƻǎŎŀǇŜ ŘƻŜǎ ƴƻǘ ǿŀǊǊŀƴǘȅ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ǘƘƛǊŘπǇŀǊǘȅ ǎƻǳǊŎŜǎ ǳǎŜŘ ƛƴ ǘƘƛǎ 
ǊŜǇƻǊǘΦ 

LŦ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ōŜŎƻƳŜǎ ŀǾŀƛƭŀōƭŜ ǘƘŀǘ ƛǎ ƛƴŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ǇǊƻǾƛŘŜŘ ƘŜǊŜƛƴ ƻǊ ǎǳƎƎŜǎǘǎ ǘƘŀǘ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŦƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŎŜǊƴ Ƴŀȅ ōŜ ǇǊŜǎŜƴǘΣ 
9ŎƻǎŎŀǇŜ ǎƘƻǳƭŘ ōŜ ŎƻƴǘŀŎǘŜŘ ǘƻ ǊŜŀǎǎŜǎǎ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΦ 
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мпΦл /[h{¦w9 

²Ŝ ǘǊǳǎǘ ǘƘŀǘ ǘƘƛǎ ǊŜǇƻǊǘ ǎŀǘƛǎŦƛŜǎ ȅƻǳǊ ǇǊŜǎŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ {ƘƻǳƭŘ ȅƻǳ ƘŀǾŜ ŀƴȅ 
ǉǳŜǎǘƛƻƴǎ ƻǊ ŎƻƳƳŜƴǘǎΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ ǘƘŜ ǳƴŘŜǊǎƛƎƴŜŘ ŀǘ ȅƻǳǊ ŎƻƴǾŜƴƛŜƴŎŜΦ 

 

wŜǎǇŜŎǘŦǳƭƭȅ {ǳōƳƛǘǘŜŘ 

9ŎƻǎŎŀǇŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴǎǳƭǘŀƴǘǎ [ǘŘΦΣ 

 
²ǊƛǘǘŜƴ ōȅΥ      wŜǾƛŜǿŜŘ ōȅΥ 
 
 
 
 
 
 
 
 
 
 
 
 
aƛƪŜ {ŎƘǳǘǘŜƴΣ aΦ!Φ{ŎΦΣ tΦDŜƻΦ   WŀŎƻō ²ƘƛǘŜƘƻǳǎŜΣ .Φ{ŎΦΣ wΦtΦ.ƛƻ 
IȅŘǊƻƎŜƻƭƻƎƛǎǘ      9ƴǾƛǊƻƴƳŜƴǘŀƭ {ŎƛŜƴǘƛǎǘ 
5ƛǊŜŎǘ [ƛƴŜΥ ттуπфплπмфсп    5ƛǊŜŎǘ [ƛƴŜΥ ттуπфплπмфсп 

 

!ǘǘŀŎƘƳŜƴǘǎΥ CƛƎǳǊŜǎ 

  !ǇǇŜƴŘƛŎŜǎ 
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w9C9w9b/9{ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ мффтΦ /ƻƴǘŀƳƛƴŀǘŜŘ {ƛǘŜǎ wŜƎǳƭŀǘƛƻƴΦ 
!ŎŎŜǎǎŜŘ ŀǘΥ 
ƘǘǘǇΥκκǿǿǿΦōŎƭŀǿǎΦŎŀκ9t[ƛōǊŀǊƛŜǎκōŎƭŀǿǎψƴŜǿκŘƻŎǳƳŜƴǘκL5κŦǊŜŜǎƛŘŜκотрψфсψлл  

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ [ŀƴŘǎ ŀƴŘ tŀǊƪǎ όaƻ9ύΦ мффуΦ DǳƛŘŜƭƛƴŜǎ ŦƻǊ 
LƴǘŜǊǇǊŜǘƛƴƎ ²ŀǘŜǊ vǳŀƭƛǘȅ 5ŀǘŀ ±ŜǊǎƛƻƴ мΦ tǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ [ŀƴŘ ¦ǎŜ ¢ŀǎƪ CƻǊŎŜ 
wŜǎƻǳǊŎŜǎ LƴǾŜƴǘƻǊȅ /ƻƳƳƛǘǘŜŜΦ !ŎŎŜǎǎŜŘ ŀǘΥ 
ƘǘǘǇǎΥκκǿǿǿнΦƎƻǾΦōŎΦŎŀκŀǎǎŜǘǎκƎƻǾκŜƴǾƛǊƻƴƳŜƴǘκƴŀǘǳǊŀƭπǊŜǎƻǳǊŎŜπǎǘŜǿŀǊŘǎƘƛǇκƴǊπ
ƭŀǿǎπǇƻƭƛŎȅκǊƛǎŎκƎǳƛŘƭƛƴŜǎψŦƻǊψƛƴǘŜǊǇǊŜǘƛƴƎψǿŀǘŜǊψǉǳŀƭƛǘȅψŘŀǘŀΦǇŘŦ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ нлммΦ hǇŜǊŀǘƛƻƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ мрнулΦ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ нлмоΦ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ CƛŜƭŘ {ŀƳǇƭƛƴƎ 
aŀƴǳŀƭ ŦƻǊ /ƻƴǘƛƴǳƻǳǎ aƻƴƛǘƻǊƛƴƎ ŀƴŘ ǘƘŜ /ƻƭƭŜŎǘƛƻƴ ƻŦ !ƛǊΣ !ƛǊπ9ƳƛǎǎƛƻƴΣ ²ŀǘŜǊΣ 
²ŀǎǘŜǿŀǘŜǊΣ {ƻƛƭΣ {ŜŘƛƳŜƴǘΣ ŀƴŘ .ƛƻƭƻƎƛŎŀƭ {ŀƳǇƭŜǎΦ нлмо 9ŘƛǘƛƻƴΦ 
ƘǘǘǇǎΥκκǿǿǿнΦƎƻǾΦōŎΦŎŀκƎƻǾκŎƻƴǘŜƴǘκŜƴǾƛǊƻƴƳŜƴǘκǊŜǎŜŀǊŎƘπƳƻƴƛǘƻǊƛƴƎπ
ǊŜǇƻǊǘƛƴƎκƳƻƴƛǘƻǊƛƴƎκƭŀōƻǊŀǘƻǊȅπǎǘŀƴŘŀǊŘǎπǉǳŀƭƛǘȅπŀǎǎǳǊŀƴŎŜκōŎπŦƛŜƭŘπǎŀƳǇƭƛƴƎπƳŀƴǳŀƭ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ нлмсΦ [ŀƴŘŦƛƭƭ /ǊƛǘŜǊƛŀ ŦƻǊ aǳƴƛŎƛǇŀƭ 
{ƻƭƛŘ ²ŀǎǘŜΣ {ŜŎƻƴŘ 9ŘƛǘƛƻƴΦ WǳƴŜ нлмсΦ  

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύ нлмфΦ ¢ŜŎƘƴƛŎŀƭ .ǳƭƭŜǘƛƴ ŦƻǊ 
/ƻƴǘŀƳƛƴŀǘŜŘ {ƛǘŜǎ о ς wŜƎƛƻƴŀƭ .ŀŎƪƎǊƻǳƴŘ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ŦƻǊ {ŜƭŜŎǘ LƴƻǊƎŀƴƛŎ 
{ǳōǎǘŀƴŎŜǎ ƛƴ DǊƻǳƴŘǿŀǘŜǊΣ ŜŦŦŜŎǘƛǾŜ Wǳƭȅ омΣ нлмфΦ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύ нлнмΦ ¢ŜŎƘƴƛŎŀƭ DǳƛŘŀƴŎŜ ƻƴ 
/ƻƴǘŀƳƛƴŀǘŜŘ {ƛǘŜǎ уς DǊƻǳƴŘǿŀǘŜǊ LƴǾŜǎǘƛƎŀǘƛƻƴ ŀƴŘ /ƘŀǊŀŎǘŜǊƛȊŀǘƛƻƴΣ ±ŜǊǎƛƻƴ о 
ŜŦŦŜŎǘƛǾŜ WŀƴǳŀǊȅ рΣ нлнм 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ нлннΦ DǊƻǳƴŘǿŀǘŜǊ tǊƻǘŜŎǘƛƻƴ 
wŜƎǳƭŀǘƛƻƴΦ !ŎŎŜǎǎŜŘ ŀǘΥ 
ƘǘǘǇΥκκǿǿǿΦōŎƭŀǿǎΦŎŀκŎƛǾƛȄκŘƻŎǳƳŜƴǘκƛŘκŎƻƳǇƭŜǘŜκǎǘŀǘǊŜƎκофψнлмс 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύ нлноΦ tǊƻǘƻŎƻƭ ф ŦƻǊ /ƻƴǘŀƳƛƴŀǘŜŘ 
{ƛǘŜǎ ς 9ǎǘŀōƭƛǎƘƛƴƎ [ƻŎŀƭ .ŀŎƪƎǊƻǳƴŘ /ƻƴŎŜƴǘǊŀǘƛƻƴǎ ƛƴ DǊƻǳƴŘǿŀǘŜǊΣ ±ŜǊǎƛƻƴ п ŜŦŦŜŎǘƛǾŜ 
CŜōǊǳŀǊȅ мΣ нлноΦ 

.ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ tŀǊƪǎ ό9b±ύΦ нлнсΦ ./ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ !ǘƭŀǎΦ 
ƘǘǘǇΥκκǿǿǿΦŜƴǾΦƎƻǾΦōŎΦŎŀκǿǎŘκŘŀǘŀψǎŜŀǊŎƘŜǎκǿǊōŎκ  

.ǳƭŎ ¢ΦDΦΣ нллсΦ [ƻƴƎ ǘŜǊƳ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŀ ŎƻƴǎǘǊǳŎǘŜŘ ǿŜǘƭŀƴŘ ŦƻǊ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ǘǊŜŀǘƳŜƴǘΦ 
9ŎƻƭΦ 9ƴƎΦ нсΥ осрπотпΦ 

/ŀǳƭ²Ŝƭƭ 9ƴƎƛƴŜŜǊƛƴƎ DŜƻǎŎƛŜƴŎŜΦ нлннΦ нлнм 9ƴǾƛǊƻƴƳŜƴǘŀƭ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ 
ό9b± h/ ς мрнулύΣ hƭƛǾŜǊΣ .Φ/Φ tǊŜǇŀǊŜŘ ŦƻǊ w5h{Φ  



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м ол aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

/ƘǊƛǎǘŜƴǎŜƴ ¢ΦIΦΣ tΦ YƧŜƭŘǎŜƴΣ tΦ[Φ .ƧŜǊƎΣ 5Φ[ΦΣ WŜƴǎŜΣ WΦ.Φ /ƘǊƛǎǘŜƴǎŜƴΣ !Φ .ŀǳƴΣ IΦ !ƭōǊŜŎƘǘǎŜƴΣ DΦ 
IŜǊƻƴΦ нллмΦ .ƛƻŎƘŜƳƛǎǘǊȅ ƻŦ ƭŀƴŘŦƛƭƭ ƭŜŀŎƘŀǘŜ ǇƭǳƳŜǎΦ !ǇǇƭƛŜŘ DŜƻŎƘŜƳƛǎǘǊȅΦ мсόсрфπ
тмуύΦ  

/ƻƴŜǎǘƻƎŀ wƻǾŜǊǎ ϧ !ǎǎƻŎƛŀǘŜǎΦ нлмлΦ hǇŜǊŀǘƛƻƴ ŀƴŘ /ƭƻǎǳǊŜ tƭŀƴ hƭƛǾŜǊ [ŀƴŘŦƛƭƭ {ƛǘŜΣ hƭƛǾŜǊ 
[ŀƴŘŦƛƭƭΣ hƭƛǾŜǊΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΦ tǊŜǇŀǊŜŘ ŦƻǊ w5h{Φ 

/ǳƛΣ ¸ΦΣ aƛƭƭŜǊΣ 5ΦΣ {ŎƘƛŀǊƛȊȊŀΣ tΦΣ ŀƴŘ 5ƛŀƪƻǿΣ [ΦWΦΣ нлмтΦ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ ŘƛƎƛǘŀƭ ƎŜƻƭƻƎȅΦ .ǊƛǘƛǎƘ 
/ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ 9ƴŜǊƎȅΣ aƛƴŜǎ ŀƴŘ tŜǘǊƻƭŜǳƳ wŜǎƻǳǊŎŜǎΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ 
DŜƻƭƻƎƛŎŀƭ {ǳǊǾŜȅ hǇŜƴ CƛƭŜ нлмтπуΣ фǇΦ 

9ƴǾƛǊƻƴƳŜƴǘ /ŀƴŀŘŀΦ нлнсΦ /ŀƴŀŘƛŀƴ /ƭƛƳŀǘŜ bƻǊƳŀƭǎΦ !ǾŀƛƭŀōƭŜ ƻƴƭƛƴŜΥ 
ƘǘǘǇΥκκŎƭƛƳŀǘŜΦǿŜŀǘƘŜǊΦƎŎΦŎŀκŎƭƛƳŀǘŜψƴƻǊƳŀƭǎκƛƴŘŜȄψŜΦƘǘƳƭΦ  

CǊŜŜȊŜΣ wΦ!Φ ŀƴŘ /ƘŜŜǊȅ WΦ!Φ мфтфΦ DǊƻǳƴŘǿŀǘŜǊΦ tǊŜƴǘƛŎŜπIŀƭƭΣ bŜǿ WŜǊǎŜȅΣ слп ǇΦ 

IŜŀƭǘƘ /ŀƴŀŘŀΦ нлнрΦ DǳƛŘŜƭƛƴŜǎ ŦƻǊ /ŀƴŀŘƛŀƴ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ vǳŀƭƛǘȅ ς {ǳƳƳŀǊȅ ¢ŀōƭŜΦ ²ŀǘŜǊ 
ŀƴŘ !ƛǊ vǳŀƭƛǘȅ .ǳǊŜŀǳΣ IŜŀƭǘƘȅ 9ƴǾƛǊƻƴƳŜƴǘǎ ŀƴŘ /ƻƴǎǳƳŜǊ {ŀŦŜǘȅ .ǊŀƴŎƘΣ IŜŀƭǘƘ 
/ŀƴŀŘŀΣ hǘǘŀǿŀΣ hƴǘŀǊƛƻΦ !ŎŎŜǎǎŜŘ ƻƴƭƛƴŜ ŀǘΥ ƘǘǘǇǎΥκκǿǿǿΦŎŀƴŀŘŀΦŎŀκŜƴκƘŜŀƭǘƘπ
ŎŀƴŀŘŀκǎŜǊǾƛŎŜǎκŜƴǾƛǊƻƴƳŜƴǘŀƭπǿƻǊƪǇƭŀŎŜπƘŜŀƭǘƘκǊŜǇƻǊǘǎπǇǳōƭƛŎŀǘƛƻƴǎκǿŀǘŜǊπ
ǉǳŀƭƛǘȅκƎǳƛŘŜƭƛƴŜǎπŎŀƴŀŘƛŀƴπŘǊƛƴƪƛƴƎπǿŀǘŜǊπǉǳŀƭƛǘȅπǎǳƳƳŀǊȅπǘŀōƭŜΦƘǘƳƭ 

IƻǇŜΣ DΦ5ΦΣ ²ΦwΦ aƛǘŎƘŜƭƭΣ 5Φ!Φ [ƭƻȅŘΣ ²ΦwΦ 9ǊƛŎƪǎƻƴΣ ²Φ[Φ IŀǊǇŜǊΣ ŀƴŘ .ΦaΦ ²ƛƪŜŜƳΦ мффмΦ 
/ƘŀǇǘŜǊ фΥ tƻƴŘŜǊƻǎŀ tƛƴŜ ½ƻƴŜ ƛƴ 9ŎƻǎȅǎǘŜƳǎ ƻŦ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ 9ŘǎΦ aŜƛŘƛƴƎŜǊΣ 5Φ 
ŀƴŘ WΦ tƻƧŀǊ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ aƛƴƛǎǘǊȅ ƻŦ CƻǊŜǎǘǎΣ wŜǎŜŀǊŎƘ .ǊŀƴŎƘΣ ±ƛŎǘƻǊƛŀΣ .ǊƛǘƛǎƘ 
/ƻƭǳƳōƛŀΦ 

aŜƛŘƛƴƎŜǊΣ 5Φ ŀƴŘ WΦ tƻƧŀǊΦ мффмΦ 9ŎƻǎȅǎǘŜƳǎ ƻŦ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΦ aƛƴƛǎǘǊȅ ƻŦ CƻǊŜǎǘǎΦ ±ƛŎǘƻǊƛŀΣ 
./Φ оолǇǇΦ  

bŀǎƳƛǘƘΣ IΦ мфснΦ [ŀǘŜ DƭŀŎƛŀƭ IƛǎǘƻǊȅ ŀƴŘ {ǳǊŦƛŎƛŀƭ 5ŜǇƻǎƛǘǎ ƻŦ ǘƘŜ hƪŀƴŀƎŀƴ ±ŀƭƭŜȅΣ .ǊƛǘƛǎƘ 
/ƻƭǳƳōƛŀΣ .Φ/Φ 5ŜǇǘΦ ƻŦ aƛƴŜǎΣ .ǳƭƭŜǘƛƴ bƻΦ псΦ  

¢ŜŎƘƴƛŎŀƭ {ŀŦŜǘȅ ./Φ нлнлΦ DǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ Dŀǎ {ŜǊǾƛŎŜ LƴŘǳǎǘǊȅΥ /ŀǊōƻƴ aƻƴƻȄƛŘŜΦ !ŎŎŜǎǎŜŘ 
ƻƴƭƛƴŜ ŀǘΥ ƘǘǘǇǎΥκκǿǿǿΦǘŜŎƘƴƛŎŀƭǎŀŦŜǘȅōŎΦŎŀκƎǳƛŘŜƭƛƴŜǎπƎŀǎπǎŜǊǾƛŎŜπƛƴŘǳǎǘǊȅπŎŀǊōƻƴπ
ƳƻƴƻȄƛŘŜІŀǘǘǊƛōǳǘŜǎψƻŦψŎŀǊōƻƴψƳƻƴƻȄƛŘŜ 

¢ƻǇǇ 9ΦΣ Ŝǘ ŀƭΦ мффтΦ {ƻƛƭǎ ŀǎ ǎƻǳǊŎŜǎ ŀƴŘ ǎƛƴƪǎ ŦƻǊ ŀǘƳƻǎǇƘŜǊƛŎ ƳŜǘƘŀƴŜΦ !ŎŎŜǎǎŜŘ ƻƴƭƛƴŜ ŀǘΥ 
ƘǘǘǇǎΥκκŎŘƴǎŎƛŜƴŎŜǇǳōΦŎƻƳκŘƻƛκǇŘŦκмлΦпмпмκ{фсπмлт 

²ƻǊƪ{ŀŦŜ ./Φ нлнмΦ hI{ wŜƎǳƭŀǘƛƻƴ tŀǊǘ рΥ /ƘŜƳƛŎŀƭ !ƎŜƴǘǎ ŀƴŘ .ƛƻƭƻƎƛŎŀƭ !ƎŜƴǘǎΦ !ŎŎŜǎǎŜŘ 
ƻƴƭƛƴŜ ŀǘΥ ƘǘǘǇǎΥκκǿǿǿΦǿƻǊƪǎŀŦŜōŎΦŎƻƳκŜƴκƭŀǿπǇƻƭƛŎȅκƻŎŎǳǇŀǘƛƻƴŀƭπƘŜŀƭǘƘπ
ǎŀŦŜǘȅκǎŜŀǊŎƘŀōƭŜπƻƘǎπǊŜƎǳƭŀǘƛƻƴκƻƘǎπǊŜƎǳƭŀǘƛƻƴκǇŀǊǘπлрπŎƘŜƳƛŎŀƭπŀƴŘπōƛƻƭƻƎƛŎŀƭπ
ǎǳōǎǘŀƴŎŜǎІ{ŜŎǘƛƻƴbǳƳōŜǊΥрΦом



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м CƛƎǳǊŜǎ aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

CLD¦w9{ 
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Figure 4: Depth to Water Times Series Plot 

Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2025 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 



 

Figure 5: Chloride (Top) and Nitrate (Bottom) in Groundwater Time Series Plot 

Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2026 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 



 

Figure 6: Dissolved Sodium (Top) and Sulfate (Bottom) in Groundwater Time Series Plot 

Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2026 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 



 

Figure 7: Conductivity (Top) and Total Alkalinity (Bottom) in Groundwater Time Series Plot 

Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2026 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 



 

Figure 8: Dissolved Manganese (Top) and Dissolved Manganese Post-2014 (Bottom) in 
Groundwater Time Series Plot 
Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2026 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 



 

Figure 9: Piper Diagram based on Average Results from 2023 to 2025 

Project: 2025 Annual Environmental Monitoring Report 

Client: RDOS 

Location: Oliver Landfill 

Date: January 7, 2026 Dwn by: MPS  Ckd by: MPS Scale: N/A 

File No: 22-4504 
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Ministry of Environment Environmental Protection 
Division 

102 Industrial Pl. 
Penticton, BC V2A 7C8 

Okanagan Region 
Telephone:  (250) 490-8200 
Facsimile:  (250) 490-2231 

 

 
April 26, 2011 Tracking Number:  95 
 Authorization Number:  15280 
 
REGISTERED MAIL  
 
REGIONAL DISTRICT OKANAGAN SIMILKAMEEN 
101 MARTIN STREET 
PENTICTON, BC V2A 5J9 
 
Dear Operational Certificate Holder: 
 
Enclosed is Operational Certificate 15280 issued under the provisions of the Environmental 
Management Act.  Your attention is respectfully directed to the terms and conditions outlined 
in the operational certificate.  An annual fee will be determined according to the Permit Fees 
Regulation. 
 
This operational certificate does not authorize entry upon, crossing over, or use for any 
purpose of private or Crown lands or works, unless and except as authorized by the owner of 
such lands or works.  The responsibility for obtaining such authority rests with the 
operational certificate holder.  It is also the responsibility of the operational certificate holder 
to ensure that all activities conducted under this authorization are carried out with regard to 
the rights of third parties, and comply with other applicable legislation that may be in force. 
 
This decision may be appealed to the Environmental Appeal Board in accordance with Part 8 
of the Environmental Management Act.  An appeal must be delivered within 30 days from the 
date that notice of this decision is given.  For further information, please contact the 
Environmental Appeal Board at (250) 387-3464. 
 
Administration of this operational certificate will be carried out by staff from the Okanagan 
Region.  Plans, data and reports pertinent to the operational certificate are to be submitted to 
the Regional Manager, Environmental Protection, at Ministry of Environment, Regional 
Operations, Okanagan Region, 102 Industrial Pl., Penticton, BC V2A 7C8. 
 
Yours truly, 
 

 
 
Sajid A. Barlas, Ph.D. , P.Ag. 
for Director, Environmental Management Act 
Okanagan Region 
 
Enclosure 
 



15280 page 2 Date:  April 26, 2011 
 

 

cc:  Environment Canada 
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3.2 Process Modifications 
 
 The Regional Manager must be notified by the Operational Certificate holder 

prior to implementing changes to any process that may adversely affect the 
quality and/or quantity of the discharge. 

 
3.3 Plans - New Works 
 
 Plans and specifications of the works must be certified by a Qualified 

Professional licensed to practice in the Province of British Columbia, and 
submitted to the Regional Manager, Environmental Protection.  A Qualified 
Professional must certify that the works have been constructed in accordance 
with the plans before discharge commences 

 
3.4 Landfill Gas Management  

 
The Operational Certificate holder must comply with the requirements of the 
BC Landfill Gas Management Regulation. 

 
3.4.1 Gas Venting or Recovery and Management Systems 

 
If the emission of non-methane organic compounds (NMOCs) exceeds 
150 tonnes/year, the installation and operation of a landfill gas recovery 
system is required. 

 
3.4.2 Lower Explosive Limit  

 
The landfill shall be operated such that combustible gas concentrations 
do not exceed the lower explosive limit in soils at the property 
boundary or 25% of the lower explosive limit in any on-site or off-site 
structure or facility, including any services (water, sewer, electrical, 
etc.).  This provision does not apply to leachate or landfill gas works 
where appropriate signage and maintenance controls have been 
established to protect health and safety.  Such provisions must be 
specified in an approved Design and Operating Plan. 

 
3.4.3  Landfill Gas Assessment 

 
When 100,000 tonnes of waste have been discharged at the landfill, or 
the annual waste acceptance rate exceeds 10,000 tonnes an assessment 
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of the potential for landfill gas generation must be submitted to the 
Director, in accordance with the requirements of the BC Landfill Gas 
Management Regulation. 

 
3.5 Additional Facilities or Works  
 
 The Director may require investigations, surveys, and the construction of 

additional facilities or works including, but not limited to, additional leachate, 
bear-proof and landfill gas facilities.  The Director may also amend the 
requirements of any of the information required by this operational certificate 
including plans, programs, assessments and reports. 

 
3.6 Spill Reporting 
 

All spills to the environment (as defined in the Spill Reporting Regulation) shall 
be reported immediately in accordance with the Spill Reporting Regulation.  
Notification shall be via the Provincial Emergency Program at 1-800-663-3456. 

 
3.7 Waste Asbestos 
 
 Waste asbestos is authorized for disposal subject to compliance with the 

requirements of section 40 of the Hazardous Waste Regulation and the 
following conditions:  

 
a. The asbestos waste may not be mixed with any other hazardous waste; 
b. The RDOS must approve the disposal before disposal takes place; and 
c. All other applicable requirements of the Hazardous Waste Regulation, 

including but limited to manifesting and waste record keeping, must also 
be complied with. 

 
3.8 Landfill  Design and Operation Plan 

 
3.8.1 A Landfill Design an Operational Plan, prepared by a QP was submitted 

(as part of the Operations and Closure Plan) for approval by the Regional 
Manager, in June 2010. 

 
- Anticipated total waste volumes and tonnage, and life of the landfill (ie: 

closure date); 
- A topographic plan showing the final elevation contours of the landfill 

and surface water diversion and drainage controls; and,  
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- Rodent and nuisance wildlife control procedures; 
 

3.8.3 Terms of reference for the Design and Operation Plan are subject to 
approval by the Director. 

 
3.8.4 The Director may request revisions to the Design and Operation Plan.  

Terms of reference for the revisions to the Design and Operation Plan are 
subject to approval by the Director. 

 
3.8.5 Operation of this landfill is to be in accordance with the approved Design 

and Operation Plan. 
 
3.8.6 If there should be an inconsistency between this Operational Certificate 

and the authorized Design and Operation Plan, the Operational 
Certificate shall take precedence. 

 
3.9 Closure Plan  

 
A Closure Plan was submitted (as part of the Operations and Closure Plan) for 
approval by the Regional Manager in June 2010.  Among other information it 
included the following: 

 
- Design of the final cover including the thickness and permeability of barrier 

layers and drainage layers, and information on topsoil, vegetative cover and 
erosion prevention controls; 

- Procedures for notifying the public about the closure and about alternative 
waste disposal facilities; 

- Proposed end use of the property after closure;  
- A plan and implementation schedule for monitoring groundwater, surface 

water and landfill gas, erosion and settlement for a minimum post closure 
period of 25 years; and,  

- Provisions for maintenance and corrective measures for a minimum 25-year 
post-closure period. 

 
3.9.1 Terms of reference for the Closure Plan are subject to approval by the 

Director. 
 

3.9.2 The Director may request revisions to the Closure Plan. 
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3.10 Protection of Groundwater and Surface Water Quality 
 

3.10.1 The Landfill must be managed such that both groundwater and surface 
water quality at or beyond the landfill property boundary meets the 
British Columbia Water Quality Guidelines (Criteria) and the landfill 
must be managed such that both groundwater and surface water 
quality at or beyond the landfill property boundary meets the British 
Columbia Water Quality Guidelines (Criteria) and the most recent 
applicable Working Water Quality guidelines for British Columbia. 

 
3.10.2 If results of groundwater or surface monitoring indicate any 

exceedance of the above-noted water quality criteria, the Director may 
require additional leachate management control measures including 
improvement/modification of the works.  Terms of reference for any 
leachate management study and/or design work will be subject to the 
approval of the Director. 

 
3.11 Property Boundary 
 
 The buffer zone between any municipal solid waste discharged and the 

property boundary is to be at least 50 metres of which the 15 metres closest to 
the property boundary must be reserved for natural or landscaped screening 
(berms or vegetative screens).  Depending on adjacent land use and 
environmental factors, buffer zones of less than 50 metres but not less than 15 
metres may be authorized by the Director. 

 
3.12 Setbacks 
 
 The distance between the discharged municipal solid waste and the nearest 

residence, water supply intake, hotel, restaurant, food processing facility, 
school, church or public park is to be a minimum of 300 metres.  The distance 
between the discharged municipal solid waste and the nearest surface water is 
to be a minimum of 100 metres.  Greater or lesser separation distances may be 
authorized by the Director where justified.  For those landfills designed to 
collect and recover methane gas generated, the issue of potential on-site or off-
site users of the energy should be addressed in siting the landfill, consistent 
with the preceding regarding public places. 

 



PROVINCE OF 
BRITISH COLUMBIA 

Environmental Protection 

 

 
Date issued: April 26, 2011 
 

 
Sajid A. Barlas, Ph.D. , P.Ag. 
for Director, Environmental Management Act 
Okanagan Region 

Page 7 of 17 Operational Certificate Number:  15280 
 

3.13 Natural Control Landfill  
 

3.13.1 The bottommost solid waste cell is to be at least 1.2 metres above the 
seasonal high water table.  Greater or lesser separation depths may be 
authorized based on soil permeability and the leachate renovation 
capability of the soil. 

 
3.13.2 There is to be at least a 2 metres thick layer of low permeability soil 

with a hydraulic conductivity of 1 x 10 -6 cm/s or less (i.e. silt or clay), 
below each of the bottommost waste cells.  Lesser thicknesses or no 
layer of low permeability soil may be authorized based on the 
potential for leachate generation and the unsaturated depth, 
permeability and leachate renovation capability of the existing soil. 

 
3.14 Water 
 
 The disposal of municipal solid waste into water is unacceptable. Surface water 

diversion to restrict storm water runoff from contacting the wastes is required. 
 

3.15 Odour Control  
 

Should objectionable odours, attributable to operations of the facilities, occur 
beyond the property boundary, measures or additional works will be required 
to reduce odour to acceptable levels. 

 
3.16 Access Road 

 
 An appropriately constructed and maintained access road to, and a road system 

within the landfill site capable of supporting all vehicles hauling waste, are 
required during the operating life of the landfill. 

 
3.17 Fencing and Access 
 
 Fencing is required to be installed around the perimeter of the landfill.  The 

type and extent of fencing will depend on the existing natural vegetation, 
topographic features and the type of material being accepted, is to be 
authorized by the Director.  All access points are to have locking gates. 
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3.18 Design by Qualified Professional 
 
 Any further expansion or development is to be designed by a Qualified 

Professional.  All plans, specifications, and reports are to be signed and sealed 
by a Qualified Professional. 

 
3.19 Hydrocarbon Contaminated Soils 
 
 The deposit of hydrocarbon contaminated soils below the Special Waste 

Regulation criteria is authorized at this landfill subject to the following 
conditions: 

 
-Soil contaminated with hydrocarbons shall be deposited in layers less than 

0.3 meters; and 
-Soil contaminated with hydrocarbons shall be deposited a minimum of 1.2 

meters above the seasonal high groundwater level and a minimum of 2.0 
meters below the final grade of the landfill to prevent an impact on 
groundwater and any future vegetation on the site. 

 
3.19 Designated Areas 
 
 Maintain areas for the separation, handling and storage of recyclable or 

reusable materials where applicable. 
 
 When a separated recyclable material is a Hazardous Waste, it is to be stored 

and managed in accordance with the Hazardous Waste Regulation. 
 

3.20 Signs 
 

A sign is to be posted at each entrance of the landfill with the following current 
information: 
 
Site name;  Owner and operator;  Contact information for owner and operator, 
and phone number in case of emergency (such as fire);  Hours of operation (if 
applicable);  Materials/wastes accepted for landfill and recycling; 
Materials/wastes banned; and Tipping fees (if applicable). 
 
Additional signs which clearly indicate the directions to the active tipping face, 
public disposal area, recycling and waste separation areas, etc. should also be 
displayed. 
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3.21 Supervision 
 
 Fulltime, trained operators are required to be present at this landfill during 

operating hours.  The gates are to be locked to prevent unauthorized access 
during non-operating hours.  Properly designed and maintained public waste 
disposal and/or recyclable material bins situated outside the main gate may be 
provided for after hours use.  The operator is required to be familiar with the 
Operational Certificate, inspection records, the authorized Operational and 
Closure Plan and all annual reports. 

 
3.22 Scavenging 

 
 Scavenging of waste is to be prevented. The salvaging of wastes should be 

encouraged by providing areas and facilities for separation of recyclable or 
reusable materials. 

 
3.23 Dust Control 

 
 Dust created within the landfill property is to be controlled, using methods and 

materials acceptable to the Director, such that it does not cause a public 
nuisance. 

 
3.24 Waste Compaction and Covering 

 
3.24.1 Wastes are to be spread in thin layers (0.6 m or less) on the working 

face and compacted.  The working face area should be minimized as 
much as possible.  A compacted layer of cover material of at least 
0.15 metre of soil or functionally equivalent depth of other cover 
material, as authorized by the Director, is to be placed on all exposed 
solid waste at the end of each day of operation.  If the landfill should 
operate continuously 24 hours per day, 0.15 m of cover material is to 
be applied at a frequency authorized by the Director.  Under specific 
circumstances, such as during bear season, the Director may specify 
more stringent cover requirements.  During periods of extreme 
weather conditions, such as those that cause the ground to freeze, an 
exemption to the normal cover requirements may be authorized at a 
frequency authorized by the Director.  
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3.24.2 An intermediate cover consisting of a compacted layer of at least 0.30 
metre of soil or functionally equivalent depth of other cover material 
is to be placed where no additional solid waste has been deposited or 
will be deposited within a period of 30 days. 

 
3.24.3 Final cover for landfill sites is to consist of a minimum of 1 metre of 

low permeability (<1 x 10 -5 cm/s) compacted soil plus a minimum of 
0.15 metre of topsoil with authorized vegetation established.  The 
depth of the topsoil layer should be related to the type of vegetation 
proposed (ie:  rooting depth).  Soils of higher permeability may be 
authorized based on leachate generation potential at the landfill site.  
Final cover is to be constructed with slopes between 4% and 33% with 
appropriate run-on/run-off drainage controls and erosion controls.  An 
assessment of the need for gas collection and recovery systems shall 
be made so that, in the event such systems are required, cover can be 
appropriately designed and constructed.  Final cover is to be installed 
within 90 days of landfill closure or on any areas of the landfill which 
will not receive any more refuse within the next 12 months.  
Completed portions of the landfill are to progressively receive final 
cover during the active life of the landfill. 

 
Additional layers of natural materials including earth and aggregate 
and/or synthetic materials may be necessary for inclusion in the final 
cover design due to site-specific conditions and the presence of 
management systems for leachate and landfill gas. 

 
The Director may approve the alternate, Evapotransportative type of 
Final Cover (ET), as described in the Operation and Closure Plan 
prepared by Conestoga-Rovers and Associates, June 2010, provided 
that it can be demonstrated to the satisfaction of the Director that the 
ET cover offers equivalent or better performance than the traditional 
Final Cover described above. 

 
3.25 Litter Control  
 
 Litter is to be controlled by compacting the waste, minimizing the working 

face area, applying cover, providing litter control fences and instituting a 
regular litter pickup and general good housekeeping program or any other 
measures required by the Director. 
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3.26 Vectors 
 
 Vectors are to be controlled by the application of cover material at a specified 

frequency or by other control measures as required and authorized by the 
Regional Manager.  

 
3.27 Wildlife  

 
 The Operational Certificate holder is required to monitor wildlife (medium and 

large carnivores) activity at the facility and keep records of occurrences and 
observations of wildlife (medium and large carnivores).  The landfill is to be 
operated so as to minimize the attraction of wildlife such as bears and birds by 
applying cover at required frequencies and instituting a good housekeeping 
program.  Further control measures, such as bear control fences, and bird 
control devices, may be specified by the Director. 

 
3.28 Fire Protection 
 
 Adequate fire-fighting equipment is to be available to extinguish surface or 

underground fires.  Recyclables and reusable materials are to be stored in such 
a manner as to not constitute a fire hazard. 

 
3.29 Ozone Depleting Substances 

 
 Release of ozone depleting substances from the storage, handling and disposal 

of used refrigerator equipment, freezers, motor vehicle air conditioners and 
other air conditioning equipment, fire extinguishers or other equipment 
containing ozone depleting substances is strictly forbidden as per the 
requirements of the Ozone Depleting Substances Regulation.  
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4. MONITORING AND REPORTING  REQUIREMENTS  
 

4.1 Municipal Solid Waste Measurement 
 

The Operational Certificate Holder shall provide a complete record of the 
quantity of waste received in the Annual Report data in a form suitable for 
inspection by the Director and submit the data, suitably tabulated, to the 
Regional Manager, for the previous year. 

 
4.1.1 Provide and maintain a weigh scale and record the weight of refuse 

discharged to the landfill over a 24-hour period or provide a volume 
measurement system and record the volume and a weight conversion 
of refuse discharged to the landfill over a 24-hour period. 

 
4.1.2 Record the weight or volume of recyclable and reusable materials not 

being discharged and that are being separated, stored or processed at 
the landfill over a 24-hour period. 

 
4.1.3 If possible, density tests should be performed utilizing a known scaled 

volume of representative compacted refuse at a frequency of at least 
once per year and reported in kg per m3. 

 
4.2 Vegetation Monitoring 
 

Inspect vegetation during the growing season in the vicinity of the landfill at 
least once per year to determine if any environmental impacts are occurring, and 
take appropriate remedial action if necessary. 

 
4.3 Monitoring Program  

 
4.3.1 A monitoring program must be developed to identify any impacts to the 

environment and public health from the landfill. 
 
 The monitoring program must address, but not be limited to, subsections 

4.1, 4.2 and 7.15 of the Landfill Criteria for Municipal Solid Waste and 
the Guidelines for Environmental Monitoring at Municipal Solid Waste 
Landfills. 

 
4.3.2 Monitoring must be conducted in accordance with the monitoring 

program. 
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4.3.3 Sampling is to be carried out in accordance with the procedures 

described in the "British Columbia Field Sampling Manual for 
Continuous Monitoring and the Collection of Air, Air-Emission, Water, 
Wastewater, Soil, Sediment, and Biological Samples, 2003 Edition 
(Permittee)", or most recent edition, or by suitable alternative procedures 
as authorized by the Director. 

 
4.3.4 Analyses are to be carried out in accordance with procedures described in  

the "British Columbia Laboratory Manual (2009 Permittee Edition)", or 
the most recent edition, or by suitable alternative procedures as 
authorized by the Director. 

 
 A copy of the above mentioned may be purchased from the Queen's 

Printer Publications Centre, P. O. Box 9452, Stn. Prov. Gov't., Victoria, 
British Columbia, V8W 9V7 (1-800-663-6105 or (250) 387-6409) at the 
internet at www.crownpub.bc.ca.  A copy of the manual is also available 
for review at all Environmental Protection offices. 

 
4.3.5 An hydrogeological assessment  report, which also includes location of 

ground water monitoring well sites ground and surface water monitoring 
data and analysis, and background reference information for the 
Operational and Closure Plan, was submitted to the Director for 
authorization, in June 2009. 

 
4.3.6 On the basis of findings during routine inspections and any other 

information related to the effect of the discharge on the receiving 
environment, the Regional Waste Manager may allow reductions or 
require additional sampling and monitoring of the discharge and 
receiving environment. 

  
4.3.7 Proper care should be taken in sampling, storing and transporting the 

samples to adequately control temperature and avoid contamination and 
breakage. 

 
4.3.8 Maintain the groundwater monitoring wells including provisions to 

ensure protection from damage due to vehicles or vandalism. 
 
4.3.9 Three well bore volumes are to be pumped from each monitoring well 

prior to sample collection. 

http://www.crownpub.bc.ca/
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4.4 Annual Operating and Monitoring Report  
 

4.4.1 Annual Report 
 

The Operation Certificate Holder shall submit an Annual Report to the 
Director on or before March 31, each year for the previous calendar year.  
The report shall contain at least the following information: 

  
a. The type and tonnage of waste received, recycled and discharged for 

the proceeding 12-month period; 
b. A current topographic map of the active landfill area and soil 

stockpiles; 
c. Updated estimates for the remaining capacity, closure date for the 

current phase and closure date for the current landfill footprint;  
d. Any new information or proposed changes relating to the facilities and 

Design and Operation Plan; 
e. Open burning activity, if applicable, including amount of material 

received for burning, number of burns and updates from a wood waste 
audit; 

f. Occurrences or observations of wildlife (medium and large 
carnivores) at the facility; 

g. A statement regarding progress in reducing the waste stream, in 
accordance with the hierarchy of reduce, reuse and recycle principles; 
and, 

h. The results of all monitoring programs as specified in this Operational 
Certificate.  Data interpretation and trend analysis, as well as an 
evaluation of the impacts of the discharges on the receiving 
environment in the previous year shall be carried out by a qualified 
professional;  

i. The methods and amounts of leachate collection, treatment and 
disposal, if applicable. 

 
4.5 Future Monitoring  
 
 The Director may specify in writing a monitoring program if the Director feels it 

is necessary for the protection of the environment. This may include sampling of 
environmental media and the preparation and submission of related reports. 
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4.6 Changes to Sampling and Monitoring Program 
 
 On the basis of findings during routine inspections and, the review of the annual 

report, and any other information related to the affect of the discharge on the 
receiving environment, the Director may require modifications to the sampling 
and monitoring of the discharge and receiving environment. 

 
4.7 Format of Submission 
 
 Monitoring and/or reporting information shall be submitted in an electronic 

and/or printed format which is suitable for review by the public and/or other 
government agencies and is satisfactory to the Regional Manager. 

 
4.8 Declaration of Landfill  
 
 Landfills sited on titled land must register a covenant that the property was used 

for the purpose of waste disposal as a charge against the title to the property as 
provided for under Section 215.1 of the Land Title Act.  Landfills located on 
crown land are to have a notation on file registered that the property was used 
for the purpose of waste disposal. 

 
4.9 Buildings and Structures 

 
The construction of buildings and other structures on landfill areas containing 
Putrescible wastes is not recommended for a minimum period of 25 years after 
closure due to concerns about combustible gas and excessive settlement.  Such 
activity will only be considered and /or authorized after an investigation and 
report by a QP.  The report is to be submitted for authorization to the Director 
prior to initiating construction activities. 

 
4.10 Operation of Gas Recovery and Management System 
 
 Where landfill gas recovery and management is required, operation of the 

system should be considered an integral part of overall landfill management.  
The system should be planned for from the early design stage of the landfill 
and arrangements made for its operation for a minimum 25 year life after 
closure. 
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4.11 Operation of Other Control Systems 
 
 Operation of other environmental control systems for leachate and run-off as 

well as monitoring of leachate, groundwater and surface water must be 
continued during the entire post closure period unless the early suspension of 
such operations or monitoring is authorized by the Director. 

 
 

4.12 Prohibited Wastes 
 

The co-disposal of the following wastes with the rest of the municipal solid 
waste is prohibited unless specifically authorized by the Director: 
 
-Hazardous Wastes other than those specifically authorized in the Hazardous 

Waste Regulation; 
-Bulk liquids and semisolid sludges which contain free liquid; 
-Liquid or semisolid wastes including septage, black water, sewage treatment 

sludge, etc.; 
-Automobiles, white goods, other large metallic objects and tires; 
-Biomedical waste as defined in the document Guidelines for the Management 

of Biomedical Waste in Canada (CCME, February 1992); and 
-Dead animals and slaughter house, fish hatchery and farming wastes or 

cannery wastes and byproducts. 
 
 Burial of these wastes in dedicated locations (i.e. avoiding co-disposal) at a 

landfill site may be authorized by the Director only if there is no other viable 
alternative such as treatment/disposal, recycling, reprocessing or composting.  
The viability of alternatives is to be determined by the Regional Manager 
based on submission of cost data by the holder of the Operational Certificate.  
For those cases in which the dedicated disposal of otherwise prohibited wastes 
is authorized, the specific on-site location of the disposal shall be recorded to 
allow ready access to the waste should corrective or further action pertaining to 
the management of these wastes be required by the Ministry at some time in 
the future. 
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SITE PLAN A  
 
 

SI  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

The location of the discharge is on Lot 954, District Lot 2450s    Operational Certificate No. 15280 

Similkameen Division of the Yale District Plan14590, Except Plan B1702       April  2011 

    

   



CƛƭŜ bƻΦ ннπпрлп ±ŜǊǎƛƻƴ м !ǇǇŜƴŘƛŎŜǎ aŀǊŎƘ ноΣ нлнс 

 
нπнлол aŀǘǊƛȄ /ǊŜǎΦΣ YŜƭƻǿƴŀ ./Φ ±м± лDр ǇƘΥ нрлΦпфмΦтоот ŦŀȄΥ нрлΦпфмΦтттн ŜŎƻǎŎŀǇŜϪŜŎƻǎŎŀǇŜƭǘŘΦŎƻƳ 

!tt9b5L· /Υ ²Ŝƭƭ [ƻƎǎ 
  







- Bedrock at 118.87m BGS

END OF BOREHOLE @ 118.87m BGS

Easting 0313788
Northing 5444541
(GPS Handheld Unit)

Grout

WELL DETAILS
Screened interval:
     53.19 to 54.71m BGS
Length:   1.52m
Diameter:   127mm
Slot Size:   5
Material:   Stainless steel
Seal:
     0.00 to 6.10m BGS
Material:   Bentonite Chips

118.87

'N
' V

A
LU

E

(OVERBURDEN) Page 2 of 2

IN
T

E
R

V
A

L

SAMPLE

R
E

C
 (

m
)

N
U

M
B

E
R

68

70

72

74

76

78

80

82

84

86

88

90

92

94

96

98

100

102

104

106

108

110

112

114

116

118

120

122

124

126

128

130

132

DEPTH
m BGS

MW08-2

STRATIGRAPHIC AND INSTRUMENTATION LOG

CHEMICAL ANALYSIS

PROJECT NAME:  Oliver Landfill

PROJECT NUMBER:  49846-10-02

CLIENT:  Regional District of Okanagan-Similkameen

LOCATION:  Oliver, BC

HOLE DESIGNATION:

STRATIGRAPHIC DESCRIPTION & REMARKS

MEASURING POINT ELEVATIONS MAY CHANGE; REFER TO CURRENT ELEVATION TABLENOTES:

GRAIN SIZE ANALYSIS

DATE COMPLETED:  April 24, 2008

DRILLING METHOD:  Dual Rotary

FIELD PERSONNEL:  AK, ZF
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BRmsH
- COLUMBA

Report 1 - Detailed Well Record

Well Tag Number: 24513

Owner: SOLID

ddress: OLIVER

ea: OLIVER

WELL LOCATION:
SIMILKAMEEN Land District
District Lot: Plan: Lot:
Township: Section: Range;
Indian Reserve: Meridian: Block:
Quarter:

Island
BCGS Number (NAD 27) : 082E013132 Well : 5

Class of Well:
Subclass of Well;
Orientation of WEll:
Status of Well: New
Well Use: Unknown Well Use
Observation Well Number:
Observation Well Status:
Construction Method: Unknown Constru
Diameter: 16.0 inches
Well Depth: 49.0 feet
Elevation: 0

Bedrock Depth: UNK feet

Construction Date: 1971 - 02 - 01 00:00:00.0

Driller: 0s0y00s Tile Works
Well Identification Plate Number:
Plate Attached By:
Where Plate Attached:

PRODUCTION DATA AT TIME OF DRILLING:
Well Yield: 400 (Driller's Estimate) U.
Artesian Flow;
Static Level: 8 feet

Water Utility:
Water Supply System Name:
Water Supply System Well Name:

Surface Seal Flag:
Surface Seal Material;
Surface Seal Method:
Surface Seal Depth:
Surface Seal Thickness:

GENERAL REMARKS :

From 0 to
From 0 to
From 0 to
From 0 to
From 0 to
From 0 to
From 3 to
From 23 to
From 46 to

O

0

0

0

0

3

23
46
50

Ft.
Ft.
Ft.
Ft.
Ft.
Ft.
Ft.
Ft.
Ft.

Lithology Info Flag:
Pump Test Info Flag:
File Info Flag:
Sieve Info Flag:
Screen Info Flag:
Water Chemistry Info Flag:
Field Chemistry Info Flag:
Site Info (SEAM):
Site Info Details:
Other Info Flag:
Other Info Details:

screened for 1200 US GPM
null
s.c. 500 Us GPM/ht at 400 Us GPM
400 at 1200 "

null
silt and sand
sand glacial
sand and coarse glacial
sand glacial

. Return to Main

Information Disclaimer
The Province disclaims all responsibility for the accuracy of information provided. Infonnation
provided should not be used as a basis for making financial or any other commitments.

http://snnapps. gov.bc.ca/apps/wells/wellsreport 1.do ?wel1TagNumber=0000000245 13&ly. . . 02/05/2005
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