
 

 

 
 

PINE-STRAWBERRY WATER 
IMPROVEMENT DISTRICT 

 

SV3 PHASE 1 WATERLINE

IMPROVEMENTS PROJECT
 

CONTRACT DOCUMENTS 

 

 

 

 

 

 



 

CONTRACT DOCUMENTS 

 
for the 

 

SV3 PHASE 1

Waterline Improvements Project

 

 

 

 

 
 

 
Prepared by: 

 

Sunrise Engineering, LLC 

2045 S Vineyard Suite 101 

Mesa, AZ 85210     RICKY HOLSTON P.E.

       State of Arizona,

Tel: (480) 768-8600         Project Engineer

                                          Date: February 10, 2026

 

2/10/26



Section  No. of Pages 
 

Sunrise Engineering, LLC Table of Contents
Standard Documents for Construction Page i
Revised January 19, 2010

TABLE OF CONTENTS 
FOR 

SUNRISE ENGINEERING  
CONTRACT DOCUMENTS FOR CONSTRUCTION 

      
 
CONTRACT DOCUMENTS                 181
 

1. C-111 Advertisement .......................................................................................................................................... 4
 2. C-200 (Rev 1) Instructions to Bidders .............................................................................................................. 17
 3. C-410 Bid Form .................................................................................................................................................. 8
 4. Form 403a Bid Schedule .................................................................................................................................... 2
 5. C-430 Bid Bond (Penal Sum) ............................................................................................................................. 2
 6. C-451 Qualifications Statement .......................................................................................................................... 7
  6-a. Qualifications Statement Schedule A ................................................................................................ 1
  6-b. Qualifications Statement Schedule B ................................................................................................ 2
  6-c. Qualifications Statement Schedule C ................................................................................................ 2
 7. Form RD 400-6 Compliance Statement ............................................................................................................. 2
 8. Form AD-1048 Certification Regarding Debarment .......................................................................................... 2
 9. RD Instruction 1940-Q, Exhibit A-1 .................................................................................................................. 5
 10. RUS 1780-26 Exhibit A, Attachment 4 General (Prime) Contractor's Certification for AIS ........................... 1
 11. RUS 1780-26 Exhibit A, Attachment 5 Manufacturer's Certification for AIS ................................................. 1
 12. USDA Construction sign .................................................................................................................................. 3
 13. C-510 Notice of Award .................................................................................................................................... 1
 14. C-520 Agreement Stipulated Price ................................................................................................................... 9
 15. RUS 1780-26 Exhibit A, Attachment 1 Certificate of Owner's Attorney/RUS Concurrence ........................... 1
 16. C-550 Notice to Proceed................................................................................................................................... 1
 17. C-610 Performance Bond ................................................................................................................................. 4
 18. C-615 Payment Bond ....................................................................................................................................... 4
 19. C-620 Contractor’s Application for Payment ................................................................................................... 1
 20. C-625 Certificate of Substantial Completion .................................................................................................... 1
 21. C-626 Notice of Acceptability of Work ........................................................................................................... 1
 22. C-700 Standard General Conditions ............................................................................................................... 77
 23. C-800 Supplementary Conditions  ................................................................................................................. 19
 24. C-940 Work Change Directive  ........................................................................................................................ 1
 26. C-941 Change Order  ........................................................................................................................................ 1
 27. C-942 Field Order............................................................................................................................................. 1

 
WIFA DOCUMENTS                                                                                                                                                 56 
 
 1. Contract Packet Components .............................................................................................................................. 1 
 2. Contract Packet ................................................................................................................................................. 22 
 3. AIS Sample Certification Letter ......................................................................................................................... 2 
 4. AIS and De Minimis Worksheet ........................................................................................................................ 5 
 5. Sample Wage Determination (wage Decision Schedule) ................................................................................... 5 
 6. Project Wage Rate Worksheet ............................................................................................................................ 1 

7. Request for Authorization of Additional Classification and Rate (Wage Determination Request) form  
(SF1444) and instructions ....................................................................................................................................... 2 

 8. Davis-Bacon Poster (WH-1321) – English and Spanish versions ...................................................................... 2 
 9. Payroll Certification form (WH347) and instructions ........................................................................................ 5 
 10. Employee Interview form and instructions ....................................................................................................... 3  
 11. Construction Sign Specifications ...................................................................................................................... 2 
 12. Sample Disbursement Request form ................................................................................................................ 6 

 



EJCDC® C-111, Advertisement for Bids for Construction Contract.
Copyright© 2018 National Society of Professional Engineers, American Council of Engineering Companies,

and American Society of Civil Engineers. All rights reserved.
Modified to include RD edits from RUS Bulletin 1780-26 (6/16/2020).

Page 1 of 2

ADVERTISEMENT FOR BIDS

Pine-Strawberry Water Improvement District 
Pine, Arizona

SV3 Phase 1 Waterline Improvements Project

General Notice

Pine-Strawberry Water Improvement District (Owner) is requesting Bids for the construction of the 
following Project:

SV3 Phase 1 Waterline Improvements Project

Bids for the construction of the Project will be received at the Pine-Strawberry Water Improvement
District Office located at PO Box 134, 6306 Hardscrabble Mesa Rd., Pine, AZ 85544 until Thursday, 

March 5
th, 2026, at 2:00 PM local time. At that time the Bids received will be Publicly opened and read.

 

The Project includes the following Work:

SV3 Phase 1 Waterline Improvements Project will include the installation of approximately 1,600 linear 
feet of 4 & 6-inch PVC water distribution system pipeline, new gate valves, new water services, and new 
water meters, to replace PVC pipe, and miscellaneous small diameter water mains.

Bids are requested for the following Contract: 

SV3 - Phase 1 Waterline Improvements Project

Project has an expected duration of 60 days.

Obtaining the Bidding Documents

Information and Bidding Documents for the Project can be found at the following designated website:

planroom.sunrise-eng.com

Bidding Documents may be downloaded from the designated website. Prospective Bidders are urged to 
register with the designated website as a plan holder, even if Bidding Documents are obtained from a plan 
room or source other than the designated website in either electronic or paper format. The designated 
website will be updated periodically with addenda, lists of registered plan holders, reports, and other 
information relevant to submitting a Bid for the Project. All official notifications, addenda, and other 
Bidding Documents will be offered only through the designated website. Neither Owner nor Engineer will 
be responsible for Bidding Documents, including addenda, if any, obtained from sources other than the
designated website.

The Issuing Office for the Bidding Documents is:

Sunrise Engineering, LLC
2045 S Vineyard, Suite 101 Mesa AZ 85210

Prospective Bidders may obtain or examine the Bidding Documents at the Issuing Office plan room as 
noted above and may download copies of the Bidding Documents from the Issuing Office. Partial sets of 
Bidding Documents will not be available from the Issuing Office. Neither Owner nor Engineer will be
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responsible for full or partial sets of Bidding Documents, including addenda, if any, obtained from sources 
other than the Issuing Office.

Pre-bid Conference

A pre-bid conference for the Project will be held on February 19 th, 2026, at 3:30 PM local time via 

Video Conference call. Attendance at the pre-bid conference is encouraged, but not required. 

Instructions to Bidders.

For all further requirements regarding bid submittal, qualifications, procedures, and contract award,
refer to the Instructions to Bidders that are included in the Bidding Documents.

American Iron and Steel

Section 746 of Title VII of the Consolidated Appropriations Act of 2017 (Division A - Agriculture, Rural 
Development, Food and Drug Administration, and Related Agencies Appropriations Act, 2017) and 
subsequent statutes mandating domestic preference which apply to the following products made 
primarily of iron or steel: lined or unlined pipes and fittings, manhole covers and other municipal 
castings, hydrants, tanks, flanges, pipe clamps and restraints, valves, structural steel, reinforced precast 
concrete, and construction materials.

The following waivers apply to this Contract:
De Minimis,
Minor Components,
Pig iron and direct reduced iron, and
[no project specific waivers have been issued to date.]

Federal Davis-Bacon prevailing wages apply to this project.
1. Payment of the wages, fringe benefits and overtime rates is required.
2. The appropriate Federal (Davis-Bacon) Prevailing Wage Decision must be physically
incorporated into the bidding and contract documents.

 3. The construction category of Heavy (excluding dam construction) should typically be applied
to all projects funded by WIFA. If you believe that a different category of wages, such as
Building, should be applied to your project or portions of your project, please contact WIFA in
advance.
4. Weekly certified payroll submittal is required under the Federal Davis-Bacon laws.

This Advertisement is issued by:

Owner: Pine-Strawberry Water Improvement District 
By: Paul Hendricks
Title: Program Manager
Date: Friday, February 13

               Thursday, February 19th, 2026

th, 2026
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ARTICLE 1—DEFINED TERMS

1.01 Terms used in these Instructions to Bidders have the meanings indicated in the General Conditions
and Supplementary Conditions. Additional terms used in these Instructions to Bidders have the
meanings indicated below:

A. Issuing Office—The office from which the Bidding Documents are to be issued, and which
registers plan holders. For this Project, the Issuing Office is Sunrise Engineering, LLC 2045 S
Vineyard Suite 101 Mesa, AZ 85210, Phone: (480) 768-8600, with Ricky Holston
(rholston@sunrise-eng.com) as Project Engineer. See website www.sunrise-eng.com.

ARTICLE 2—BIDDING DOCUMENTS

2.01 Bidder shall obtain a complete set of Bidding Requirements and proposed Contract Documents
(together, the Bidding Documents). See the Agreement for a list of the Contract Documents. It is
Bidder’s responsibility to determine that it is using a complete set of documents in the preparation
of a Bid. Bidder assumes sole responsibility for errors or misinterpretations resulting from the use
of incomplete documents, by Bidder itself or by its prospective Subcontractors and Suppliers.

2.02 Bidding Documents are made available for the sole purpose of obtaining Bids for completion of
the Project and permission to download or distribution of the Bidding Documents does not confer
a license or grant permission or authorization for any other use. Authorization to download
documents, or other distribution, includes the right for plan holders to print documents solely for
their use, and the use of their prospective Subcontractors and Suppliers, provided the plan holder
pays all costs associated with printing or reproduction. Printed documents may not be re-sold
under any circumstances.

2.03 Owner has established a Bidding Documents Website as indicated in the Advertisement or
invitation to bid. Owner recommends that Bidder register as a plan holder with the Issuing Office
at such website, and obtain a complete set of the Bidding Documents from such website. Bidders
may rely that sets of Bidding Documents obtained from the Bidding Documents Website are
complete, unless an omission is blatant. Registered plan holders will receive Addenda issued by
Owner.

2.04 Bidder may register as a plan holder and obtain complete sets of Bidding Documents, in the
number and format stated in the Advertisement or invitation to bid, from the Issuing Office.
Bidders may rely that sets of Bidding Documents obtained from the Issuing Office are complete,
unless an omission is blatant. Registered plan holders will receive Addenda issued by Owner.

2.05 Plan rooms (including construction information subscription services, and electronic and virtual
plan rooms) may distribute the Bidding Documents or make them available for examination.
Those prospective bidders that obtain an electronic (digital) copy of the Bidding Documents from
a plan room are encouraged to register as plan holders from the Bidding Documents Website or
Issuing Office. Owner is not responsible for omissions in Bidding Documents or other documents
obtained from plan rooms, or for a Bidder’s failure to obtain Addenda from a plan room.

2.06 Electronic Documents

A. When the Bidding Requirements indicate that electronic (digital) copies of the Bidding
Documents are available, such documents will be made available to the Bidders as Electronic
Documents in the manner specified.
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1. Bidding Documents will be provided in Adobe PDF (Portable Document Format) (.pdf) 
that is readable by Adobe Acrobat Reader Version DC or later, or compatible PDF 
software. It is the intent of the Engineer and Owner that such Electronic Documents are 
to be exactly representative of the paper copies of the documents. However, because 
the Owner and Engineer cannot totally control the transmission and receipt of 
Electronic Documents nor the Contractor’s means of reproduction of such documents, 
the Owner and Engineer cannot and do not guarantee that Electronic Documents and 
reproductions prepared from those versions are identical in every manner to the paper 
copies. 

B. Unless otherwise stated in the Bidding Documents, the Bidder may use and rely upon 
complete sets of Electronic Documents of the Bidding Documents, described in 
Paragraph 2.06.A above. However, Bidder assumes all risks associated with differences 
arising from transmission/receipt of Electronic Documents versions of Bidding Documents 
and reproductions prepared from those versions and, further, assumes all risks, costs, and 
responsibility associated with use of the Electronic Documents versions to derive information 
that is not explicitly contained in printed paper versions of the documents, and for Bidder’s 
reliance upon such derived information. 

C. After the Contract is awarded, the Owner will provide or direct the Engineer to provide for 
the use of the Contractor documents that were developed by Engineer as part of the Project 
design process, as Electronic Documents in native file formats. 

1. Electronic Documents that are available in native file format include: 

a. [List documents that will be made available to Contractor] 

2. Release of such documents will be solely for the convenience of the Contractor. No such 
document is a Contract Document. 

3. Unless the Contract Documents explicitly identify that such information will be available 
to the Successful Bidder (Contractor), nothing herein will create an obligation on the 
part of the Owner or Engineer to provide or create such information, and the Contractor 
is not entitled to rely on the availability of such information in the preparation of its Bid 
or pricing of the Work. In all cases, the Contractor shall take appropriate measures to 
verify that any electronic/digital information provided in Electronic Documents is 
appropriate and adequate for the Contractor’s specific purposes. 

4. In no case will the Contractor be entitled to additional compensation or time for 
completion due to any differences between the actual Contract Documents and any 
related document in native file format. 

ARTICLE 3—QUALIFICATIONS OF BIDDERS 

3.01 To demonstrate Bidder’s qualifications to perform the Work, after submitting its Bid and within 
Five days of Owner’s request, Bidder must submit the following information: 

A. Written evidence establishing its qualifications such as financial data, previous experience, 
and present commitments. 
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B. A written statement that Bidder is authorized to do business in the state where the Project 
is located, or a written certification that Bidder will obtain such authority prior to the 
Effective Date of the Contract. 

C. Bidder’s state or other contractor license number, if applicable. 

D. Subcontractor and Supplier qualification information. 

E. Other required information regarding qualifications. 

3.02 Prospective Bidders must submit required information regarding their qualifications by [insert 
deadline for prequalification submittals]. Owner will review the submitted information to 
determine which contractors are qualified to bid on the Work. Owner will issue an Addendum 
listing those contractors that Owner has determined to be qualified to construct the project. Bids 
will only be accepted from listed contractors. The information that each prospective Bidder must 
submit to seek prequalification includes the following: 

A. Written evidence establishing its qualifications such as financial data, previous experience, 
and present commitments. 

B. A written statement that Bidder is authorized to do business in the state where the Project 
is located, or a written certification that Bidder will obtain such authority prior to the 
Effective Date of the Contract. 

C. Prospective Bidder’s state or other contractor license number, if applicable. 

D. Subcontractor and Supplier qualification information. 

E. Other required information regarding qualifications. 

Deleted 

3.03 Bidder is to submit the following information with its Bid to demonstrate Bidder’s qualifications 
to perform the Work: 

A. Written evidence establishing its qualifications such as financial data, previous experience, 
and present commitments. 

B. A written statement that Bidder is authorized to do business in the state where the Project 
is located, or a written certification that Bidder will obtain such authority prior to the 
Effective Date of the Contract. 

C. Bidder’s state or other contractor license number, if applicable. 

D. Subcontractor and Supplier qualification information. 

E. Other required information regarding qualifications. 
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3.04 A Bidder’s failure to submit required qualification information within the times indicated may 
disqualify Bidder from receiving an award of the Contract. 

3.05 No requirement in this Article 3 to submit information will prejudice the right of Owner to seek 
additional pertinent information regarding Bidder’s qualifications. 

ARTICLE 4—PRE-BID CONFERENCE 

4.01 A pre-bid conference will not be conducted for this Project. 

4.02 A non-mandatory pre-bid conference will be held at the time and location indicated in the 
Advertisement or invitation to bid. Representatives of Owner and Engineer will be present to 
discuss the Project. Bidders are encouraged to attend and participate in the conference; however, 
attendance at this conference is not required to submit a Bid. 

4.03 A mandatory pre-bid conference will be held at the time and location indicated in the 
Advertisement or invitation to bid. Representatives of Owner and Engineer will be present to 
discuss the Project. Proposals will not be accepted from Bidders who do not attend the 
conference. It is each Bidder’s responsibility to sign in at the pre-bid conference to verify its 
participation. Bidders must sign in using the name of the organization that will be submitting a 
Bid. A list of qualified Bidders that attended the pre-bid conference and are eligible to submit a 
Bid for this Project will be issued in an Addendum. 

4.04 Information presented at the pre-Bid conference does not alter the Contract Documents. Owner 
will issue Addenda to make any changes to the Contract Documents that result from discussions 
at the pre-Bid conference. Information presented, and statements made at the pre-bid 
conference will not be binding or legally effective unless incorporated in an Addendum. 

ARTICLE 5—SITE AND OTHER AREAS; EXISTING SITE CONDITIONS; EXAMINATION OF SITE; OWNER’S 
SAFETY PROGRAM; OTHER WORK AT THE SITE 

5.01 Site and Other Areas 

A. The Site is identified in the Bidding Documents. By definition, the Site includes rights-of-way, 
easements, and other lands furnished by Owner for the use of the Contractor. Any additional 
lands required for temporary construction facilities, construction equipment, or storage of 
materials and equipment, and any access needed for such additional lands, are to be 
obtained and paid for by Contractor. 

5.02 Existing Site Conditions 

A. Subsurface and Physical Conditions; Hazardous Environmental Conditions 

1. The Supplementary Conditions identify the following regarding existing conditions at or 
adjacent to the Site: 

a. Those reports of explorations and tests of subsurface conditions at or adjacent to 
the Site that contain Technical Data. 

b. Those drawings known to Owner of existing physical conditions at or adjacent to 
the Site, including those drawings depicting existing surface or subsurface 
structures at or adjacent to the Site (except Underground Facilities), that contain 
Technical Data. 
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c. Reports and drawings known to Owner relating to Hazardous Environmental 
Conditions that have been identified at or adjacent to the Site. 

d. Technical Data contained in such reports and drawings. 

2. Owner will make copies of reports and drawings referenced above available to any 
Bidder on request. These reports and drawings are not part of the Contract Documents, 
but the Technical Data contained therein upon whose accuracy Bidder is entitled to rely, 
as provided in the General Conditions, has been identified and established in the 
Supplementary Conditions. Bidder is responsible for any interpretation or conclusion 
Bidder draws from any Technical Data or any other data, interpretations, opinions, or 
information contained in such reports or shown or indicated in such drawings. 

3. If the Supplementary Conditions do not identify Technical Data, the default definition of 
Technical Data set forth in Article 1 of the General Conditions will apply. 

4. Geotechnical Baseline Report/Geotechnical Data Report: The Bidding Documents may 
contain a Geotechnical Baseline Report (GBR) and Geotechnical Data Report (GDR). 

a. As set forth in the Supplementary Conditions, the GBR describes certain select 
subsurface conditions that are anticipated to be encountered by Contractor during 
construction in specified locations (“Baseline Conditions”). If provided, the GBR is 
a Contract Document. 

b. The Baseline Conditions in the GBR are intended to reduce uncertainty and the 
degree of contingency in submitted Bids. However, Bidders cannot rely solely on 
the Baseline Conditions. Bids should be based on a comprehensive approach that 
includes an independent review and analysis of the GBR, all other Contract 
Documents, Technical Data, other available information, and observable surface 
conditions. Not all potential subsurface conditions are baselined. 

c. Nothing in the GBR is intended to relieve Bidders of the responsibility to make their 
own determinations regarding construction costs, bidding strategies, and Bid 
prices, nor of the responsibility to select and be responsible for the means, 
methods, techniques, sequences, and procedures of construction, and for safety 
precautions and programs incident thereto. 

d. As set forth in the Supplementary Conditions, the GDR is a Contract Document 
containing data prepared by or for the Owner in support of the GBR. 

B. Underground Facilities: Underground Facilities are shown or indicated on the Drawings, 
pursuant to Paragraph 5.05 of the General Conditions, and not in the drawings referred to in 
Paragraph 5.02.A of these Instructions to Bidders. Information and data regarding the 
presence or location of Underground Facilities are not intended to be categorized, identified, 
or defined as Technical Data. Contractor must call and meet the requirements of “Blue 
Stakes” before digging. 

5.03 Other Site-related Documents 

A. In addition to the documents regarding existing Site conditions referred to in 
Paragraph 5.02.A, the following other documents relating to conditions at or adjacent to the 
Site are known to Owner and made available to Bidders for reference: 
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1. [List of other Site-related documents]. 

Owner will make copies of these other Site-related documents available to any Bidder on 
request. 

B. Owner has not verified the contents of these other Site-related documents, and Bidder may 
not rely on the accuracy of any data or information in such documents. Bidder is responsible 
for any interpretation or conclusion Bidder draws from the other Site-related documents. 

C. The other Site-related documents are not part of the Contract Documents. 

D. Bidders are encouraged to review the other Site-related documents, but Bidders will not be 
held accountable for any data or information in such documents. The requirement to review 
and take responsibility for documentary Site information is limited to information in (1) the 
Contract Documents and (2) the Technical Data. 

E. No other Site-related documents are available. 

5.04 Site Visit and Testing by Bidders 

A. Bidder is required advised to visit the Site and conduct a thorough visual examination of the 
Site and adjacent areas. During the visit the Bidder must not disturb any ongoing operations 
at the Site. 

B. A Site visit is scheduled following the pre-bid conference. Maps to the Site will be available 
at the pre-Bid conference. 

C. A Site visit is scheduled for [designate, date, time and location]. Maps to the Site will be 
made available upon request. 

D. Bidders visiting the Site are required to arrange their own transportation to the Site. 

E. All access to the Site other than during a regularly scheduled Site visit must be coordinated 
through the following Owner or Engineer contact for visiting the Site: Pine-Strawberry Water 
Improvement District, PO Box 134, 6306 W. Hardscrabble Mesa Road, Pine AZ 85544, 
Phone: (928) 476-4222. Bidder must conduct the required Site visit during normal working 
hours. 

F. Bidder is not required to conduct any subsurface testing, or exhaustive investigations of Site 
conditions. 

G. On request, and to the extent Owner has control over the Site, and schedule permitting, the 
Owner will provide Bidder general access to the Site to conduct such additional 
examinations, investigations, explorations, tests, and studies as Bidder deems necessary for 
preparing and submitting a successful Bid. Owner will not have any obligation to grant such 
access if doing so is not practical because of existing operations, security or safety concerns, 
or restraints on Owner’s authority regarding the Site. Bidder is responsible for establishing 
access needed to reach specific selected test sites. 

H. Bidder must comply with all applicable Laws and Regulations regarding excavation and 
location of utilities, obtain all permits, and comply with all terms and conditions established 
by Owner or by property owners or other entities controlling the Site with respect to 
schedule, access, existing operations, security, liability insurance, and applicable safety 
programs. 
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I. Bidder must fill all holes and clean up and restore the Site to its former condition upon 
completion of such explorations, investigations, tests, and studies. 

5.05 Owner’s Safety Program 

A. Site visits and work at the Site may be governed by an Owner safety program. If an Owner 
safety program exists, it will be noted in the Supplementary Conditions. 

5.06 Other Work at the Site 

A. Reference is made to Article 8 of the Supplementary Conditions for the identification of the 
general nature of other work of which Owner is aware (if any) that is to be performed at the 
Site by Owner or others (such as utilities and other prime contractors) and relates to the 
Work contemplated by these Bidding Documents. If Owner is party to a written contract for 
such other work, then on request, Owner will provide to each Bidder access to examine such 
contracts (other than portions thereof related to price and other confidential matters), if any. 

ARTICLE 6—BIDDER’S REPRESENTATIONS AND CERTIFICATIONS 

6.01 Express Representations and Certifications in Bid Form, Agreement 

A. The Bid Form that each Bidder will submit contains express representations regarding the 
Bidder’s examination of Project documentation, Site visit, and preparation of the Bid, and 
certifications regarding lack of collusion or fraud in connection with the Bid. Bidder should 
review these representations and certifications, and assure that Bidder can make the 
representations and certifications in good faith, before executing and submitting its Bid. 

B. If Bidder is awarded the Contract, Bidder (as Contractor) will make similar express 
representations and certifications when it executes the Agreement. 

ARTICLE 7—INTERPRETATIONS AND ADDENDA 

7.01 Owner on its own initiative may issue Addenda to clarify, correct, supplement, or change the 
Bidding Documents. 

7.02 Bidder shall submit all questions about the meaning or intent of the Bidding Documents to 
Engineer in writing. Contact information and submittal procedures for such questions are as 
follows: 

A. The Engineer’s primary representative for this project is Ricky Holston. Bidders may submit 
questions via email or phone call to the Project Engineer at rholston@sunrise-eng.com or 
(480) 768-8600.  

7.03 Interpretations or clarifications considered necessary by Engineer in response to such questions 
will be issued by Addenda delivered to all registered plan holders. Questions received less than 
seven days prior to the date for opening of Bids may not be answered. 

7.04 Only responses set forth in an Addendum will be binding. Oral and other interpretations or 
clarifications will be without legal effect. Responses to questions are not part of the Contract 
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Documents unless set forth in an Addendum that expressly modifies or supplements the Contract 
Documents. 

ARTICLE 8—BID SECURITY 

8.01 A Bid must be accompanied by Bid security made payable to Owner in an amount of five percent 
of Bidder’s maximum Bid price (determined by adding the base bid and all alternates) and in the 
form of a Bid bond issued by a surety meeting the requirements of Paragraph 6.01 of the General 
Conditions. Such Bid bond will be issued in the form included in the Bidding Documents. Bid 
security must be at least 5% of the Bidder’s maximum Bid price. 

8.02 The Bid security of the apparent Successful Bidder will be retained until Owner awards the 
contract to such Bidder, and such Bidder has executed the Contract, furnished the required 
Contract security, and met the other conditions of the Notice of Award, whereupon the Bid 
security will be released. If the Successful Bidder fails to execute and deliver the Contract and 
furnish the required Contract security within 15 days after the Notice of Award, Owner may 
consider Bidder to be in default, annul the Notice of Award, and the Bid security of that Bidder 
will be forfeited, in whole in the case of a penal sum bid bond, and to the extent of Owner’s 
damages in the case of a damages-form bond. Such forfeiture will be Owner’s exclusive remedy if 
Bidder defaults. 

8.03 The Bid security of other Bidders that Owner believes to have a reasonable chance of receiving 
the award may be retained by Owner until the earlier of 7 days after the Effective Date of the 
Contract or 61 days after the Bid opening, whereupon Bid security furnished by such Bidders will 
be released. 

8.04 Bid security of other Bidders that Owner believes do not have a reasonable chance of receiving 
the award will be released within 7 days after the Bid opening. 

ARTICLE 9—CONTRACT TIMES 

9.01 The number of days within which, or the dates by which, the Work is to be (a) substantially 
completed and (b) ready for final payment, and (c) Milestones (if any) are to be achieved, are set 
forth in the Agreement. 

9.02 Bidder must set forth in the Bid the time by which Bidder must achieve Substantial Completion, 
subject to the restrictions established in Paragraph 13.07 of these Instructions. The Owner will 
take Bidder’s time commitment regarding Substantial Completion into consideration during the 
evaluation of Bids, and it will be necessary for the apparent Successful Bidder to satisfy Owner 
that it will be able to achieve Substantial Completion within the time such Bidder has designated 
in the Bid. [If applicable include the following: Bidder must also set forth in the Bid its 
commitments regarding the achievement of Milestones and readiness for final payment.] The 
Successful Bidder’s time commitments will be entered into the Agreement or incorporated in the 
Agreement by reference to the specific terms of the Bid. 
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9.03 Provisions for liquidated damages, if any, for failure to timely attain a Milestone, Substantial 
Completion, or completion of the Work in readiness for final payment, are set forth in the 
Agreement. 
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ARTICLE 10—SUBSTITUTE AND “OR EQUAL” ITEMS 

10.01 The Contract for the Work, as awarded, will be on the basis of materials and equipment specified 
or described in the Bidding Documents without consideration during the bidding and Contract 
award process of possible substitute or “or-equal” items. In cases in which the Contract allows 
the Contractor to request that Engineer authorize the use of a substitute or “or-equal” item of 
material or equipment, application for such acceptance may not be made to and will not be 
considered by Engineer until after the Effective Date of the Contract. 
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10.02 The Contract for the Work, as awarded, will be on the basis of materials and equipment specified 
or described in the Bidding Documents, and those “or-equal” or substitute or materials and 
equipment subsequently approved by Engineer prior to the submittal of Bids and identified by 
Addendum. No item of material or equipment will be considered by Engineer as an “or-equal” or 
substitute unless written request for approval has been submitted by Bidder and has been 
received by Engineer within 10 days of the issuance of the Advertisement for Bids or invitation to 
Bidders. Each such request must comply with the requirements of Paragraphs 7.05 and 7.06 of 
the General Conditions, and the review of the request will be governed by the principles in those 
paragraphs. Each such request shall include the Manufacturer’s Certification for Compliance 
with AIS. Refer to the Manufacturer’s Certification form provided in these construction Contract 
Documents. The burden of proof of the merit of the proposed item is upon Bidder. Engineer’s 
decision of approval or disapproval of a proposed item will be final. If Engineer approves any such 
proposed item, such approval will be set forth in an Addendum issued to all registered Bidders. 
Bidders cannot rely upon approvals made in any other manner. Substitutes and “or-equal” 
materials and equipment may be proposed by Contractor in accordance with Paragraphs 7.05 
and 7.06 of the General Conditions after the Effective Date of the Contract. Each such request 
shall include Manufacturer’s Certification letter to document compliance with AIS requirements 
of Section 746 of Title VII of the Consolidated Appropriations Act of 2017 (Division A - 
Agriculture, Rural Development, Food and Drug Administration, and Related Agencies 
Appropriations Act, 2017) and subsequent statutes mandating domestic preference, if 
applicable. Refer to Manufacturer’s Certification Letter provided in these Contract Documents. 

10.03 All prices that Bidder sets forth in its Bid will be based on the presumption that the Contractor will 
furnish the materials and equipment specified or described in the Bidding Documents, as 
supplemented by Addenda. Any assumptions regarding the possibility of post-Bid approvals of 
“or-equal” or substitution requests are made at Bidder’s sole risk. 

ARTICLE 11—SUBCONTRACTORS, SUPPLIERS, AND OTHERS 

11.01 A Bidder must be prepared to retain specific Subcontractors and Suppliers for the performance of 
the Work if required to do so by the Bidding Documents or in the Specifications. If a prospective 
Bidder objects to retaining any such Subcontractor or Supplier and the concern is not relieved by 
an Addendum, then the prospective Bidder should refrain from submitting a Bid. 
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11.02 If required by the bid documents the apparent Successful Bidder, and any other Bidder so 
requested, must submit to Owner a list of the Subcontractors or Suppliers proposed for the 
following portions of the Work within five days after Bid opening: 

A. N/A. 

11.03 If requested by Owner, such list must be accompanied by an experience statement with pertinent 
information regarding similar projects and other evidence of qualification for each such 
Subcontractor or Supplier. If Owner or Engineer, after due investigation, has reasonable objection 
to any proposed Subcontractor or Supplier, Owner may, before the Notice of Award is given, 
request apparent Successful Bidder to submit an acceptable substitute, in which case apparent 
Successful Bidder will submit a substitute, Bidder’s Bid price will be increased (or decreased) by 
the difference in cost occasioned by such substitution, and Owner may consider such price 
adjustment in evaluating Bids and making the Contract award. 

11.04 If apparent Successful Bidder declines to make any such substitution, Owner may award the 
Contract to the next lowest Bidder that proposes to use acceptable Subcontractors and Suppliers. 
Declining to make requested substitutions will constitute grounds for forfeiture of the Bid security 
of any Bidder. Any Subcontractor or Supplier, so listed and against which Owner or Engineer 
makes no written objection prior to the giving of the Notice of Award will be deemed acceptable 
to Owner and Engineer subject to subsequent revocation of such acceptance as provided in 
Paragraph 7.07 of the General Conditions. 

11.05 The Contractor shall not award work to Subcontractor(s) in excess of the limits stated in SC 
7.07A. 

ARTICLE 12—PREPARATION OF BID 

12.01 The Bid Form is included with the Bidding Documents. 

A. All blanks on the Bid Form must be completed in ink and the Bid Form signed in ink. Erasures 
or alterations must be initialed in ink by the person signing the Bid Form. A Bid price must be 
indicated for each section, Bid item, alternate, adjustment unit price item, and unit price item 
listed therein. 

B. If the Bid Form expressly indicates that submitting pricing on a specific alternate item is 
optional, and Bidder elects to not furnish pricing for such optional alternate item, then Bidder 
may enter the words “No Bid” or “Not Applicable.” 

12.02 If Bidder has obtained the Bidding Documents as Electronic Documents, then Bidder shall prepare 
its Bid on a paper copy of the Bid Form printed from the Electronic Documents version of the 
Bidding Documents. The printed copy of the Bid Form must be clearly legible, printed on 8½ inch 
by 11-inch paper and as closely identical in appearance to the Electronic Document version of the 
Bid Form as may be practical. The Owner reserves the right to accept Bid Forms which nominally 
vary in appearance from the original paper version of the Bid Form, providing that all required 
information and submittals are included with the Bid. 

12.03 A Bid by a corporation must be executed in the corporate name by a corporate officer (whose title 
must appear under the signature), accompanied by evidence of authority to sign. The corporate 
address and state of incorporation must be shown. 
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12.04 A Bid by a partnership must be executed in the partnership name and signed by a partner (whose 
title must appear under the signature), accompanied by evidence of authority to sign. The official 
address of the partnership must be shown. 

12.05 A Bid by a limited liability company must be executed in the name of the firm by a member or 
other authorized person and accompanied by evidence of authority to sign. The state of formation 
of the firm and the official address of the firm must be shown. 

12.06 A Bid by an individual must show the Bidder’s name and official address. 

12.07 A Bid by a joint venture must be executed by an authorized representative of each joint venturer 
in the manner indicated on the Bid Form. The joint venture must have been formally established 
prior to submittal of a Bid, and the official address of the joint venture must be shown. 

12.08 All names must be printed in ink below the signatures. 

12.09 The Bid must contain an acknowledgment of receipt of all Addenda, the numbers of which must 
be filled in on the Bid Form. 

12.10 Postal and e-mail addresses and telephone number for communications regarding the Bid must 
be shown. 

12.11 The Bid must contain evidence of Bidder’s authority to do business in the state where the Project 
is located, or Bidder must certify in writing that it will obtain such authority within the time for 
acceptance of Bids and attach such certification to the Bid. 

12.12 If Bidder is required to be licensed to submit a Bid or perform the Work in the state where the 
Project is located, the Bid must contain evidence of Bidder’s licensure, or Bidder must certify in 
writing that it will obtain such licensure within the time for acceptance of Bids and attach such 
certification to the Bid. Bidder’s state contractor license number, if any, must also be shown on 
the Bid Form. 

ARTICLE 13—BASIS OF BID 

13.01 Lump Sum 

A. Bidders must submit a Bid on a lump sum basis as set forth in the Bid Form. 

13.02 Base Bid with Alternates 

A. Bidders must submit a Bid on a lump sum basis for the base Bid and include a separate price 
for each alternate described in the Bidding Documents and as provided for in the Bid Form. 
The price for each alternate will be the amount added to or deleted from the base Bid if 
Owner selects the alternate. 

B. In the comparison of Bids, alternates will be applied in the same order of priority as listed in 
the Bid Form. 

13.03 Sectional Bids 

A. Bidders may submit a Bid on any individual section or any combination of sections, as set 
forth in the Bid Form. 

B. Submission of a Bid on any section signifies Bidder’s willingness to enter into a Contract for 
that section alone at the price offered. 
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C. If Bidder submits Bids on individual sections and a Bid based on a combination of those 
sections, such combined Bid need not be the sum of the Bids on the individual sections. 

D. Bidders offering a Bid on one or more sections must be capable of completing the Work 
covered by those sections within the time period stated in the Agreement. 

13.04 Cost-Plus-Fee Bids 

A. Bidders must submit a Bid on the Contractor’s fee, which must be in addition to 
compensation for Cost of the Work. Such fee must be either (1) a fixed fee, (2) percentages 
of specified categories of costs, or (3) a percentage applicable to the Cost of the Work as a 
whole, as set forth in the Bid Form. 

B. If the Contractor’s fee, as set forth in the Bid Form, is to be based on percentages of 
categories of cost, or on a percentage applicable to the Cost of the Work as a whole, then 
Bidders must enter a maximum amount limiting the total fee if required by the Bid Form to 
do so. 

C. Bidders must submit a Bid on the Guaranteed Maximum Price, setting a maximum amount 
on the compensable Cost of the Work plus Contractor’s fee, if required by the Bid Form to 
do so. 
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13.05 Unit Price 

A. Bidders must submit a Bid on a unit price basis for each item of Work listed in the unit price 
section of the Bid Form. 

B. The “Bid Price” (sometimes referred to as the extended price) for each unit price Bid item 
will be the product of the “Estimated Quantity”, which Owner or its representative has set 
forth in the Bid Form, for the item and the corresponding “Bid Unit Price” offered by the 
Bidder. The total of all unit price Bid items will be the sum of these “Bid Prices”; such total 
will be used by Owner for Bid comparison purposes. The final quantities and Contract Price 
will be determined in accordance with Paragraph 13.03 of the General Conditions. 

C. Discrepancies between the multiplication of units of Work and unit prices will be resolved in 
favor of the unit prices. Discrepancies between the indicated sum of any column of figures 
and the correct sum thereof will be resolved in favor of the correct sum. 

13.06 Allowances 

A. For cash allowances the Bid price must include such amounts as the Bidder deems proper for 
Contractor's overhead, costs, profit, and other expenses on account of cash allowances, if 
any, named in the Contract Documents, in accordance with Paragraph 13.02.B of the General 
Conditions. Not Applicable 

13.07 Price-Plus-Time Bids 

A. The Owner will consider the time of Substantial Completion commitment made by the Bidder 
in the comparison of Bids. 

B. Bidder must designate the number of days required to achieve Substantial Completion of the 
Work and enter that number in the Bid Form as the total number of calendar days to 
substantially complete the Work. 



EJCDC® C-200, Instructions to Bidders for Construction Contract. 
Copyright© 2018 National Society of Professional Engineers, American Council of Engineering Companies, 

and American Society of Civil Engineers. All rights reserved. 
Modified to include RD edits from RUS Bulletin 1780-26 (6/16/2020). 

Page 14 of 17 

C. The total number of calendar days for Substantial Completion designated by Bidder must be 
less than or equal to a maximum of [number], but not less than the minimum of [number]. 
If Bidder purports to designate a time for Substantial Completion that is less than the allowed 
minimum, or greater than the allowed maximum, Owner will reject the Bid as nonresponsive. 

D. The Agreement as executed will contain the Substantial Completion time designated in 
Successful Bidder’s Bid, and the Contractor will be assessed liquidated damages at the rate 
stated in the Agreement for failure to attain Substantial Completion within that time. 

E. Bidder must also designate the time in which it will achieve Milestones, and achieve 
readiness for final payment. Such time commitments must be consistent with the “Time of 
Substantial Completion” to which Bidder commits. The Agreement as executed will contain, 
as binding Contract Times, Successful Bidder’s time commitments regarding Milestones, as 
applicable, and readiness for final payment. 
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ARTICLE 14—SUBMITTAL OF BID 

14.01 The Bidding Documents include one separate unbound copy of the Bid Form, and, if required, the 
Bid Bond Form. The unbound copy of the Bid Form is to be completed and submitted with the Bid 
security and the other documents required to be submitted under the terms of Article 2 of the 
Bid Form. 

14.02 A Bid must be received no later than the date and time prescribed and at the place indicated in 
the Advertisement or invitation to bid and must be enclosed in a plainly marked package with the 
Project title, and, if applicable, the designated portion of the Project for which the Bid is 
submitted, the name and address of Bidder, and must be accompanied by the Bid security and 
other required documents. If a Bid is sent by mail or other delivery system, the sealed envelope 
containing the Bid must be enclosed in a separate package plainly marked on the outside with the 
notation “BID ENCLOSED.” A mailed Bid must be addressed to the location designated in the 
Advertisement Pine-Strawberry Water Improvement District, PO Box 134, 6306 Hardscrabble 
Mesa Rd., Pine, AZ 85544. 

14.03 Bids received after the date and time prescribed for the opening of bids, or not submitted at the 
correct location or in the designated manner, will not be accepted and will be returned to the 
Bidder unopened. 

ARTICLE 15—MODIFICATION AND WITHDRAWAL OF BID 

15.01 An unopened Bid may be withdrawn by an appropriate document duly executed in the same 
manner that a Bid must be executed and delivered to the place where Bids are to be submitted 
prior to the date and time for the opening of Bids. Upon receipt of such notice, the unopened Bid 
will be returned to the Bidder. 

15.02 If a Bidder wishes to modify its Bid prior to Bid opening, Bidder must withdraw its initial Bid in the 
manner specified in Paragraph 15.01 and submit a new Bid prior to the date and time for the 
opening of Bids. 

15.03 If within 24 hours after Bids are opened any Bidder files a duly signed written notice with Owner 
and promptly thereafter demonstrates to the reasonable satisfaction of Owner that there was a 
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material and substantial mistake in the preparation of its Bid, the Bidder may withdraw its Bid, 
and the Bid security will be returned. Thereafter, if the Work is rebid, the Bidder will be 
disqualified from further bidding on the Work. 

ARTICLE 16—OPENING OF BIDS 

16.01 Bids will be opened at the time and place indicated in the advertisement or invitation to bid and, 
unless obviously non-responsive, read aloud publicly. An abstract of the amounts of the base Bids 
and major alternates, if any, will be made available to Bidders after the opening of Bids. 

16.02 Bids will be opened privately. 

ARTICLE 17—BIDS TO REMAIN SUBJECT TO ACCEPTANCE 

17.01 All Bids will remain subject to acceptance for the period of time stated in the Bid Form, but Owner 
may, in its sole discretion, release any Bid and return the Bid security prior to the end of this 
period. 

ARTICLE 18—EVALUATION OF BIDS AND AWARD OF CONTRACT 

18.01 Owner reserves the right to reject any or all Bids, including without limitation, nonconforming, 
nonresponsive, unbalanced, or conditional Bids. Owner also reserves the right to waive all minor 
Bid informalities not involving price, time, or changes in the Work. 

18.02 Owner will reject the Bid of any Bidder that Owner finds, after reasonable inquiry and evaluation, 
to not be responsible. 

18.03 If Bidder purports to add terms or conditions to its Bid, takes exception to any provision of the 
Bidding Documents, or attempts to alter the contents of the Contract Documents for purposes of 
the Bid, whether in the Bid itself or in a separate communication to Owner or Engineer, then 
Owner will reject the Bid as nonresponsive. 

18.04 If Owner awards the contract for the Work, such award will be to the responsible Bidder 
submitting the lowest responsive Bid. 

18.05 Evaluation of Bids 

A. In evaluating Bids, Owner will consider whether the Bids comply with the prescribed 
requirements, and such alternates, unit prices, and other data, as may be requested in the 
Bid Form or prior to the Notice of Award. 

B. In the comparison of Bids, alternates will be applied in the same order of priority as listed in 
the Bid Form. To determine the Bid prices for purposes of comparison, Owner will announce 
to all bidders a “Base Bid plus alternates” budget after receiving all Bids, but prior to opening 
them. For comparison purposes alternates will be accepted, following the order of priority 
established in the Bid Form, until doing so would cause the budget to be exceeded. After 
determination of the Successful Bidder based on this comparative process and on the 
responsiveness, responsibility, and other factors set forth in these Instructions, the award 
may be made to said Successful Bidder on its base Bid and any combination of its additive 
alternate Bids for which Owner determines funds will be available at the time of award. 
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C. For determination of the apparent low Bidder(s) when sectional bids are submitted, Bids will 
be compared on the basis of the aggregate of the Bids for separate sections and the Bids for 
combined sections that result in the lowest total amount for all of the Work. 

D. For the determination of the apparent low Bidder when unit price bids are submitted, Bids 
will be compared on the basis of the total of the products of the estimated quantity of each 
item and unit price Bid for that item, together with any lump sum items. 

E. For the determination of the apparent low Bidder when cost-plus-fee bids are submitted, 
Bids will be compared on the basis of the Guaranteed Maximum Price set forth by Bidder on 
the Bid Form. 
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F. Bid prices will be compared after adjusting for differences in time of Substantial Completion 
(total number of calendar days to substantially complete the Work) designated by Bidders. 
The adjusting amount will be determined at the rate set forth in the Agreement for liquidated 
damages for failing to achieve Substantial Completion, or such other amount that Owner has 
designated in the Bid Form. 

1. The method for calculating the lowest bid for comparison will be the summation of the 
Bid price shown in the Bid Form plus the product of the Bidder-specified time of 
Substantial Completion in calendar days times the rate for liquidated damages [or other 
Owner-designated daily rate] in dollars per day. 

2. This procedure is only used to determine the lowest bid for comparison and contractor 
selection purposes. The Contract Price for compensation and payment purposes 
remains the Bid price shown in the Bid Form. 
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18.06 In evaluating whether a Bidder is responsible, Owner will consider the qualifications of the Bidder 
and may consider the qualifications and experience of Subcontractors and Suppliers proposed for 
those portions of the Work for which the identity of Subcontractors and Suppliers must be 
submitted as provided in the Bidding Documents. 

18.07 Owner may conduct such investigations as Owner deems necessary to establish the responsibility, 
qualifications, and financial ability of Bidders and any proposed Subcontractors or Suppliers. 

ARTICLE 19—BONDS AND INSURANCE 

19.01 Article 6 of the General Conditions, as may be modified by the Supplementary Conditions, sets 
forth Owner’s requirements as to performance and payment bonds, other required bonds (if any), 
and insurance. When the Successful Bidder delivers the executed Agreement to Owner, it must 
be accompanied by required bonds and insurance documentation. 

19.02 Article 8, Bid Security, of these Instructions, addresses any requirements for providing bid bonds 
as part of the bidding process. 

ARTICLE 20—SIGNING OF AGREEMENT 

20.01 When Owner issues a Notice of Award to the Successful Bidder, it will be accompanied by the 
unexecuted counterparts of the Agreement along with the other Contract Documents as 
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identified in the Agreement. Within 15 days thereafter, Successful Bidder must execute and 
deliver the required number of counterparts of the Agreement and any bonds and insurance 
documentation required to be delivered by the Contract Documents to Owner. Within 10 days 
thereafter, Owner will deliver one fully executed counterpart of the Agreement to Successful 
Bidder, together with printed and electronic copies of the Contract Documents as stated in 
Paragraph 2.02 of the General Conditions. 

ARTICLE 21—SALES AND USE TAXES 

21.01 Owner is NOT exempt from Arizona state sales and use taxes on materials and equipment to be 
incorporated in the Work. (Exemption No. N/A). Said taxes must not shall be included in the Bid. 
Refer to Paragraph SC-7.10 of the Supplementary Conditions for additional information. 

ARTICLE 22—CONTRACTS TO BE ASSIGNED 

23.01 Not Applicable 
 
ARTICLE 23 – FEDERAL REQUIREMENTS 
 
23.01 If the contract price is in excess of $100,000, provisions of the Contract Work Hours and Safety 

Standards Act at 29 CFR 5.5(b) apply. 
 
23.02 Federal requirements at Article 19 of the Supplementary Conditions apply to this Contract. 
 
23.03 American Iron and Steel requirements apply to this project. 
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BID FORM FOR CONSTRUCTION CONTRACT 

The terms used in this Bid with initial capital letters have the meanings stated in the Instructions to 
Bidders, the General Conditions, and the Supplementary Conditions. 

ARTICLE 1—OWNER AND BIDDER 

1.01 This Bid is submitted to: Pine-Strawberry Water Improvement District, PO Box 134, 6306 
Hardscrabble Mesa Rd. Pine, AZ 85544. 

1.02 The undersigned Bidder proposes and agrees, if this Bid is accepted, to enter into an Agreement 
with Owner in the form included in the Bidding Documents to perform all Work as specified or 
indicated in the Bidding Documents for the prices and within the times indicated in this Bid and 
in accordance with the other terms and conditions of the Bidding Documents. 

ARTICLE 2—ATTACHMENTS TO THIS BID 

2.01 The following documents are submitted with and made a condition of this Bid: 

A. Required Bid security. 

B. List of Proposed Subcontractors; (See J. Below) 

C. List of Proposed Suppliers; (See J. Below) 

D. Evidence of authority to do business in the state of the Project; or a written covenant to 
obtain such authority within the time for acceptance of Bids;  

E. Contractor’s license number as evidence of Bidder’s State Contractor’s License or a covenant 
by Bidder to obtain said license within the time for acceptance of Bids; Note: Enter the 
Contractor’s License Number on the Itemized Unit Price Bid Schedule where Requested. 

F. Required Bidder Qualification Statement with supporting data; and (See J. Below) 

G. If Bid amount exceeds $10,000, signed Compliance Statement (RD 400-6). Refer to specific 
equal opportunity requirements set forth in the Supplementary Conditions of the 
Construction Contract (EJCDC C-800); 

H. If Bid amount exceeds $25,000, signed Certification Regarding Debarment, Suspension, 
Ineligibility and Voluntary Exclusion - Lower Tier Covered Transactions (AD-1048); 

I. If Bid amount exceeds $100,000, signed RD Instruction 1940-Q Exhibit A-1, Certification for 
Contracts, Grants, and Loans. 

J. Within 5 working days following the Bid opening, the apparent low bidder shall provide: 1. 
List of Proposed Subcontractors along with an itemization of the work each sub-contractor 
is to complete; 2. List of Proposed Suppliers; 3. Completed EJCDC C-451 Bidder Qualification 
Statement and supporting data and List of Project References in accordance with 
Instructions to Bidders Paragraph 11.02; 

K. The Itemized Unit Bid Schedule. 
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ARTICLE 3—BASIS OF BID—LUMP SUM BID AND UNIT PRICES 

3.01 Lump Sum Bids 

A. Bidder will complete the Work in accordance with the Contract Documents for the following 
lump sum (stipulated) price(s), together with any Unit Prices indicated in Paragraph 3.02: 

1. Lump Sum Price (Single Lump Sum) 

Lump Sum Bid Price $ 

2. Lump Sum Price (Base Bid and Alternates) 

Lump Sum Bid Price for Base Bid $ 
Alternate A [Add] [Deduct] $ 
Alternate B [Add] [Deduct] $ 

3. Lump Sum Price (Sectional Lump Sum Bids) 

Lump Sum Bid Price for Section I only $ 
Lump Sum Bid Price for Section II only $ 
Lump Sum Bid Price for Section I and II $ 

B. All specified cash allowance(s) are included in the price(s) set forth below, and have been 
computed in accordance with Paragraph 13.02 of the General Conditions. 

Lump Sum for Cash Allowance 1 $ 
Lump Sum for Cash Allowance 2 $ 
Lump Sum for Cash Allowance 3 $ 
Total for all Lump Sum for Cash Allowances $ 

C. All specified contingency allowances are included in the price(s) set forth below, and have 
been computed in accordance with Paragraph 13.02 of the General Conditions. 

Lump Sum Contingency Allowance 1 $ 
Lump Sum Contingency Allowance 2 $ 
Lump Sum Contingency Allowance 3 $ 
Total for all Lump Sum Contingency Allowances $ 

3.02 Unit Price Bids 

A. Bidder will perform the following Work at the indicated unit prices: 

See attached Itemized Unit Price Bid Schedule for this Project.  

 

Item 
No. 

Description Unit Estimated 
Quantity 

Bid Unit Price Bid Amount 

     $ 
     $ 
     $ 
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     $ 
     $ 
Total of All Unit Price Bid Items $ 

B. Bidder acknowledges that: 

1. each Bid Unit Price includes an amount considered by Bidder to be adequate to cover 
Contractor’s overhead and profit for each separately identified item, and 

2. estimated quantities are not guaranteed and are solely for the purpose of comparison of 
Bids, and final payment for all Unit Price Work will be based on actual quantities, 
determined as provided in the Contract Documents. 

3.03 Total Bid Price (Lump Sum and Unit Prices) 

Total Bid Price (Total of all Lump Sum and Unit Price Bids) See Attached Unit 
Price Bid Schedule 

ARTICLE 4—BASIS OF BID—COST-PLUS FEE 

4.01 The Contract Price will be the Cost of the Work, determined as provided in Paragraph 13.01 of the 
General Conditions, together with the following fee, and subject to the Guaranteed Maximum 
Price. 

4.02 Contractor’s Fee 

A. Contractor’s fee will be [number] percent of the Cost of the Work. No fee will be payable on 
the basis of costs itemized as excluded in Paragraph 13.01.C of the General Conditions. 

1. The maximum amount payable by Owner as a percentage fee (Guaranteed Maximum Fee) 
will not exceed $[insert cap amount], subject to increases or decreases for changes in the 
Work. 

B. Contractor’s fee will be determined by applying the following percentages to the various 
portions of the Cost of the Work as defined in Article 13 of the General Conditions. No fee 
will be payable on the basis of costs itemized as excluded in Paragraph 13.01.C of the General 
Conditions: 

Costs Percent 
Payroll costs (See Paragraph 13.01.B.1, General Conditions)  
Materials and Installed Equipment cost (GC-13.01.B.2)  
Amounts to be paid to Subcontractors (GC-13.01.B.3)  
Amount to be paid to special consultants (GC-13.01.B.4)  
Other costs (GC-13.01.B.5)  

1. The maximum amount payable by Owner as a percentage fee (Guaranteed Maximum Fee) 
will not exceed $[insert cap amount], subject to increases or decreases for changes in the 
Work. 

C. Contractor’s fee will be the fixed sum of $[number]. 
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4.03 Guaranteed Maximum Price 

A. The Guaranteed Maximum Price to Owner of the Cost of the Work including Contractor’s Fee 
will not exceed $[Bidder fill in GMP]. 

Deleted 

ARTICLE 5—PRICE-PLUS-TIME BID 

5.01 Price-Plus-Time Contract Award (Stipulated Price Contract) 

A. The Bidder to which an award of the Contract will be made will be determined in part on the 
basis of the Total Bid Price and the total number of calendar days to substantially complete 
the Work, in accordance with the following: 

 Description  Amount 
A 1. Total Bid Price  $[number] 
 2. Total number of calendar days to substantially 

complete the Work 
[number] days  

 3. Liquidated Damages Rate (from Agreement) $[number]/day  
B 4. Adjustment Amount (2 x 3)  $[number] 

A+B 5. Amount for Comparison of Bids  $[number] 

B. The purpose of the process in the table above is only to calculate the lowest price-plus-time 
(A+B) bid amount for bid comparison purposes. The price for completion of the Work (the 
Contract Price) is the Total Bid Price. 

C. Bonds required under Paragraph 6.01 of the General Conditions will be based on the 
Contract Price. 

5.02 Price-Plus-Time Contract Award (Cost Plus Fee with Guaranteed Maximum Price Contract) 

A. The Bidder to which an award of Contract will be made will be determined in part on the 
basis of the Guaranteed Maximum Price and the total number of calendar days to 
substantially complete the Work, in accordance with the following: 

 Description  Amount 
A 1. Guaranteed Maximum Price  $[number] 
 2. Total number of calendar days to substantially 

complete the Work  
[number] days  

 3. Liquidated Damages Rate (from Agreement) $[number]/day  
B 4. Adjustment Amount (2 x 3)  $[number] 

A+B 5. Amount for Comparison of Bids   $[number] 

B. The purpose of the process in the table above is only to calculate the lowest price-plus-time 
(A+B) bid amount for bid comparison purposes. The price for completion of the Work (the 
Contract Price) is based on the cost of the Work, plus a fee, subject to a guaranteed maximum 
price, as set forth in the Agreement. 

C. Bonds required under Paragraph 6.01 of the General Conditions will be based on the 
Contract Price. 
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Deleted 

ARTICLE 6—TIME OF COMPLETION 

6.01 Bidder agrees that the Work will be substantially complete and will be completed and ready for 
final payment in accordance with Paragraph 15.06 of the General Conditions on or before the 
dates or within the number of calendar days indicated in the Agreement. 

6.02 Bidder agrees that the Work will be substantially complete on or before [Bidder inserts date], and 
will be completed and ready for final payment in accordance with Paragraph 15.06 of the General 
Conditions on or before [Bidder inserts date]. 

Deleted 

6.03 Bidder agrees that the Work will be substantially complete within [Bidder inserts number] 
calendar days after the date when the Contract Times commence to run as provided in 
Paragraph 4.01 of the General Conditions and will be completed and ready for final payment in 
accordance with Paragraph 15.06 of the General Conditions within [Bidder inserts number] 
calendar days after the date when the Contract Times commence to run. 

Deleted 

6.04 Bidder accepts the provisions of the Agreement as to liquidated damages. 

ARTICLE 7—BIDDER’S ACKNOWLEDGEMENTS: ACCEPTANCE PERIOD, INSTRUCTIONS, AND RECEIPT OF 
ADDENDA 

7.01 Bid Acceptance Period 

A. This Bid will remain subject to acceptance for 60 days after the Bid opening, or for such longer 
period of time that Bidder may agree to in writing upon request of Owner. 

7.02 Instructions to Bidders 

A. Bidder accepts all of the terms and conditions of the Instructions to Bidders, including 
without limitation those dealing with the disposition of Bid security. 

7.03 Receipt of Addenda 

A. Bidder hereby acknowledges receipt of the following Addenda: [Add rows as needed. Bidder 
is to complete table.] 

Addendum Number Addendum Date 
  
  
  

ARTICLE 8—BIDDER’S REPRESENTATIONS AND CERTIFICATIONS 

8.01 Bidder’s Representations 

A. In submitting this Bid, Bidder represents the following: 

1. Bidder has examined and carefully studied the Bidding Documents, including Addenda. 
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2. Bidder has visited the Site, conducted a thorough visual examination of the Site and 
adjacent areas, and become familiar with the general, local, and Site conditions that may 
affect cost, progress, and performance of the Work. 

3. Bidder is familiar with all Laws and Regulations that may affect cost, progress, and 
performance of the Work, including all American Iron and Steel requirements. 

4. Bidder has carefully studied the reports of explorations and tests of subsurface conditions 
at or adjacent to the Site and the drawings of physical conditions relating to existing 
surface or subsurface structures at the Site that have been identified in the 
Supplementary Conditions, with respect to the Technical Data in such reports and 
drawings.  

5. Bidder has carefully studied the reports and drawings relating to Hazardous 
Environmental Conditions, if any, at or adjacent to the Site that have been identified in 
the Supplementary Conditions, with respect to Technical Data in such reports and 
drawings. 

6. Bidder has considered the information known to Bidder itself; information commonly 
known to contractors doing business in the locality of the Site; information and 
observations obtained from visits to the Site; the Bidding Documents; and the Technical 
Data identified in the Supplementary Conditions or by definition, with respect to the 
effect of such information, observations, and Technical Data on (a) the cost, progress, and 
performance of the Work; (b) the means, methods, techniques, sequences, and 
procedures of construction to be employed by Bidder, if selected as Contractor; and 
(c) Bidder’s (Contractor’s) safety precautions and programs. 

7. Based on the information and observations referred to in the preceding paragraph, Bidder 
agrees that no further examinations, investigations, explorations, tests, studies, or data 
are necessary for the performance of the Work at the Contract Price, within the Contract 
Times, and in accordance with the other terms and conditions of the Contract. 

8. Bidder is aware of the general nature of work to be performed by Owner and others at 
the Site that relates to the Work as indicated in the Bidding Documents. 

9. Bidder has given Engineer written notice of all conflicts, errors, ambiguities, or 
discrepancies that Bidder has discovered in the Bidding Documents, and of discrepancies 
between Site conditions and the Contract Documents, and the written resolution thereof 
by Engineer is acceptable to Contractor. 

10. The Bidding Documents are generally sufficient to indicate and convey understanding of 
all terms and conditions for performance and furnishing of the Work. 

11. The submission of this Bid constitutes an incontrovertible representation by Bidder that 
without exception the Bid and all prices in the Bid are premised upon performing and 
furnishing the Work required by the Bidding Documents. 

8.02 Bidder’s Certifications 

A. The Bidder certifies the following: 
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1. This Bid is genuine and not made in the interest of or on behalf of any undisclosed 
individual or entity and is not submitted in conformity with any collusive agreement or 
rules of any group, association, organization, or corporation. 

2. Bidder has not directly or indirectly induced or solicited any other Bidder to submit a false 
or sham Bid. 

3. Bidder has not solicited or induced any individual or entity to refrain from bidding. 

4. Bidder has not engaged in corrupt, fraudulent, collusive, or coercive practices in 
competing for the Contract. For the purposes of this Paragraph 8.02.A: 

a. Corrupt practice means the offering, giving, receiving, or soliciting of anything of value 
likely to influence the action of a public official in the bidding process. 

b. Fraudulent practice means an intentional misrepresentation of facts made (a) to 
influence the bidding process to the detriment of Owner, (b) to establish bid prices at 
artificial non-competitive levels, or (c) to deprive Owner of the benefits of free and 
open competition. 

c. Collusive practice means a scheme or arrangement between two or more Bidders, 
with or without the knowledge of Owner, a purpose of which is to establish bid prices 
at artificial, non-competitive levels. 

d. Coercive practice means harming or threatening to harm, directly or indirectly, 
persons or their property to influence their participation in the bidding process or 
affect the execution of the Contract. 
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BIDDER hereby submits this Bid as set forth above: 

Bidder: 

 
(typed or printed name of organization) 

By:  
 (individual’s signature) 
Name:  
 (typed or printed) 
Title:  
 (typed or printed) 

Date:  
 (typed or printed) 

If Bidder is a corporation, a partnership, or a joint venture, attach evidence of authority to sign. 
 

Attest:  
 (individual’s signature) 

Name:  
 (typed or printed) 

Title:  
 (typed or printed) 

Date:  
 (typed or printed) 

Address for giving notices: 
  
  
  
 
Bidder’s Contact: 

Name:  
 (typed or printed) 

Title:  
 (typed or printed) 

Phone:  

Email:  

Address:  
  
  
  

Bidder’s Contractor License No.: (if applicable)  

 



Form 403A

BID SCHEDULE

The undersigned Bidder, having examined and determined the scope of the Contract Documents, hereby proposes to perform 

the work described herein for the following unit prices or lump sum amounts.

  Note: 1.  Bids shall include sales tax and all other applicable taxes and fees

2.  All bids shall be checked for errors.  If errors are made, unit prices shall govern and corrections 

    will be made according to the  unit price and totals will be revised to reflect the corrections.

3. NPI = Non Pay Item's are included in the measurement for that pipe line per Spec 02222.4.4

4. Contractor shall provide a unit price on NPI items. Do not include in contract total.

No.
Meas. & 

Pmt. 
Item Quantity Unit Unit Price Amount

1 MAG 350
ABANDON EXISTING WATER LINE IN 

PLACE 
1,730 LF NPI

2 MAG 350

ABANDON EXISTING WATER VALVE IN 

CLOSED POSITION. REMOVE TOP 6" OF 

VALVE RISER AND BACKFILL

0 EA

3 MAG 350
ABANDON EXISTING WATER SERVICE LINE 

PER DETAIL I, ON SHEET 12
2   EA

4 02500 SAWCUT & REMOVE EXISTING PAVEMENT  807 SY

5 02500
SAWCUT AND REMOVE EXISTING 

CONCRETE
0  SY

6 MAG 350

ABANDON EXISTING WATER VALVE IN 

OPEN POSITION. REMOVE TOP 6" OF VALVE 

RISER AND BACKFILL  

0 EA

7 02500

ASPHALT PAVEMNT 8" AC ON 6", MATCH 

EXISTING PAVEMENT, PER DETAIL B, ON 

SHEET 7

 807 SY

8 02500
REPLACE CONCRETE 8" PER MAG SPEC 324 

OR MATCH EXISTING THICKNESS
0  SF

9 02222
6" PVC C900, DR 14 WATERLINE, TRENCH 

DETAIL PER DETAIL B, ON SHEET 7
1618  LF

10 02222
WATER SERVICE PER PSWID STD DETAIL 

403, OPTION 2 PER DETAIL A, ON SHEET 7
2 EA

11 02222

1" CROSSLINKED POLYETHYLENE, PEX, 

SERVICE PER PSWID STD DETAIL 403 PER 

DETAIL A, ON SHEET 7

2    EA

12 15230
6" GATE VALVE PER DETAIL D, ON SHEET

8
4   EA

13 02222 6" 11.25° DIP BEND  7  EA NPI

14 02222 6" 22.5° DIP BEND  3  EA NPI

15 02222 6" 45° DIP BEND  3  EA NPI

16 02222 6" 90° DIP BEND  0 EA

17 02222 6" X 6" DIP TEE  2  EA NPI

18 02222
CURB STOP WITH FLUSHING PIPE, PER MAG 

STD DTL 390 
 0  EA

19 02222 6" X 6" DIP CROSS  0 EA NPI

20 15232
1" COMBINATION AIR RELEASE VALVE, 

PER DETAIL E, ON SHEET 8
 0  EA

CONTRACT FOR:  SV3 Phase 1 Waterline Improvements Project

Sunrise Engineering, LLC 

Bidding Documents

Bid Schedule

Page 1 of 2



Form 403A

No.
Meas. & 

Pmt. 
Item Quantity Unit Unit Price Amount

21 02222
VERTICAL REALIGNMENT PER DETAIL H, 

ON SHEET 9
 0  EA

22 02222 6" X 4" DIP TEE  2  EA NPI

23 15230
4" GATE VALVE PER DETAIL D, ON SHEET

8
 4  EA

24 02222
4" PVC C900, DR 14 WATERLINE,TRENCH 

DETAIL PER DETAIL B, ON SHEET 7
  91  LF

25 02222 6" X 3" DIP REDUCER 3 EA NPI

26 02222 4" X 3" DIP REDUCER                                                      4  EA     NPI

27 02222 4" 11.25° DIP BEND 0 EA NPI

28 02222 4" 22.5° DIP BEND 2 EA NPI

29 02222 4" 90° DIP BEND 4 EA NPI

30 02222

6" DIP CLASS 350, RESTRAINED GASKETS, 

TRENCH DETAIL PER DETAIL B, ON SHEET

7

  0   LF

31 02222 LONG RANGE COUPLER, SIZE PER PLAN 0 EA NPI

32 02222 PRESSURE REDUCING VALVE                                  1  EA          NPI

33 02222 TAPPED CAP. SIZE PER PLAN 0 EA NPI

34 15230 1" CROSSLINKED POLYETHYLENE, PEX 40 LF

35 02222
PRESSURE REDUCING STATION PER DETAIL 

L ON SHEET 9
1 EA

36 02200 SOLID ROCK EXCAVATION    0     CY

37 02000 MOBILIZATION 1 LS

38 01560 CONSTRUCTION STAKING & AS-BUILTS 1 LS

39 01520 STORM WATER POLLUTION PREVENTION 1 LS

40 MAG 336 SIGNING AND STRIPING 1 LS

TOTAL

The undersigned Bidder certifies that this proposal is made in good faith, without collusion or connection with any other

person or persons bidding on the work.

Seal     (if bid is by Corporation) Respectfully Submitted:

Bidder:

Signature

Title:

License No.  Address:

Date:

Sunrise Engineering, LLC 

Bidding Documents

Bid Schedule

Page 2 of 2
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BID BOND (PENAL SUM FORM) 

Bidder Surety 

Name:  Name:  

Address (principal place of business): Address (principal place of business): 
  

Owner Bid 

Name: Pine-Strawberry Water Improvement District Project (name and location):

Address (principal place of business): SV3 Phase 1Waterline Improvements Project

PO Box 134, 6306 Hardscrabble Mesa Rd, Pine, 
AZ 85544

Bid Due Date:       March 5th, 2026

Bond

Penal Sum:

Date of Bond:

Surety and Bidder, intending to be legally bound hereby, subject to the terms set forth in this Bid Bond, 
do each cause this Bid Bond to be duly executed by an authorized officer, agent, or representative. 
Bidder  Surety

(Full formal name of Bidder)  (Full formal name of Surety) (corporate seal)

By:   By:
 (Signature)   (Signature) (Attach Power of Attorney)

Name:   Name:
 (Printed or typed)   (Printed or typed)

Title:   Title:
 
Attest:   Attest:  

 (Signature)   (Signature) 
Name:   Name:  

 (Printed or typed)    (Printed or typed)  

Title:  Title: 
Notes: (1) Note: Addresses are to be used for giving any required notice. (2) Provide execution by any additional parties, such as 
joint venturers, if necessary. 
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1. Bidder and Surety, jointly and severally, bind themselves, their heirs, executors, administrators, successors, 
and assigns to pay to Owner upon default of Bidder the penal sum set forth on the face of this Bond. 
Payment of the penal sum is the extent of Bidder’s and Surety’s liability. Recovery of such penal sum under 
the terms of this Bond will be Owner’s sole and exclusive remedy upon default of Bidder. 

2. Default of Bidder occurs upon the failure of Bidder to deliver within the time required by the Bidding 
Documents (or any extension thereof agreed to in writing by Owner) the executed Agreement required by 
the Bidding Documents and any performance and payment bonds required by the Bidding Documents. 

3. This obligation will be null and void if: 

3.1. Owner accepts Bidder’s Bid and Bidder delivers within the time required by the Bidding Documents 
(or any extension thereof agreed to in writing by Owner) the executed Agreement required by the 
Bidding Documents and any performance and payment bonds required by the Bidding Documents, or 

3.2. All Bids are rejected by Owner, or 

3.3. Owner fails to issue a Notice of Award to Bidder within the time specified in the Bidding Documents 
(or any extension thereof agreed to in writing by Bidder and, if applicable, consented to by Surety 
when required by Paragraph 5 hereof). 

4. Payment under this Bond will be due and payable upon default of Bidder and within 30 calendar days after 
receipt by Bidder and Surety of written notice of default from Owner, which notice will be given with 
reasonable promptness, identifying this Bond and the Project and including a statement of the amount 
due. 

5. Surety waives notice of any and all defenses based on or arising out of any time extension to issue Notice 
of Award agreed to in writing by Owner and Bidder, provided that the total time for issuing Notice of Award 
including extensions does not in the aggregate exceed 120 days from the Bid due date without Surety’s 
written consent. 

6. No suit or action will be commenced under this Bond prior to 30 calendar days after the notice of default 
required in Paragraph 4 above is received by Bidder and Surety, and in no case later than one year after 
the Bid due date. 

7. Any suit or action under this Bond will be commenced only in a court of competent jurisdiction located in 
the state in which the Project is located. 

8. Notices required hereunder must be in writing and sent to Bidder and Surety at their respective addresses 
shown on the face of this Bond. Such notices may be sent by personal delivery, commercial courier, or by 
United States Postal Service registered or certified mail, return receipt requested, postage pre-paid, and 
will be deemed to be effective upon receipt by the party concerned. 

9. Surety shall cause to be attached to this Bond a current and effective Power of Attorney evidencing the 
authority of the officer, agent, or representative who executed this Bond on behalf of Surety to execute, 
seal, and deliver such Bond and bind the Surety thereby. 

10. This Bond is intended to conform to all applicable statutory requirements. Any applicable requirement of 
any applicable statute that has been omitted from this Bond will be deemed to be included herein as if set 
forth at length. If any provision of this Bond conflicts with any applicable statute, then the provision of said 
statute governs and the remainder of this Bond that is not in conflict therewith continues in full force and 
effect. 

11. The term “Bid” as used herein includes a Bid, offer, or proposal as applicable. 
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ARTICLE 1—GENERAL INFORMATION 

1.01 Provide contact information for the Business: 

Legal Name of Business:  

Corporate Office 

Name:  Phone number:  

Title:  Email address:  
Business address of corporate office:  

 

 

Local Office 

Name:  Phone number:  

Title:  Email address:  
Business address of local office:  

 

 

1.02 Provide information on the Business’s organizational structure: 

Form of Business: ᵟ Sole Proprietorship ᵟ Partnership ᵟ Corporation 

ᵟ Limited Liability Company  Joint Venture comprised of the following companies: 
 1. 

 2. 

 3. 

Provide a separate Qualification Statement for each Joint Venturer. 

Date Business was formed:  State in which Business was formed:  

Is this Business authorized to operate in the Project location? ᵟ Yes  δNo ᵟ Pending 

1.03 Identify all businesses that own Business in whole or in part (25% or greater), or that are wholly 
or partly (25% or greater) owned by Business: 

Name of business:  Affiliation:  

Address:  

Name of business:  Affiliation:  

Address:  

Name of business:  Affiliation:  

Address:  
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1.04 Provide information regarding the Business’s officers, partners, and limits of authority. 

Name:  Title:  

Authorized to sign contracts:  ᵟ Yes ᵟ No Limit of Authority: $ 

Name:  Title:  

Authorized to sign contracts:  ᵟ Yes ᵟ No Limit of Authority: $ 

Name:  Title:  

Authorized to sign contracts:  ᵟ Yes ᵟ No Limit of Authority: $ 

Name:  Title:  

ARTICLE 2—LICENSING 

2.01 Provide information regarding licensure for Business: 

Name of License:  

Licensing Agency:  

License No:  Expiration Date:  

Name of License:  

Licensing Agency:  

License No:  Expiration Date:  

ARTICLE 3—DIVERSE BUSINESS CERTIFICATIONS 

3.01 Provide information regarding Business’s Diverse Business Certification, if any. Provide evidence 
of current certification. 

Certification Certifying Agency Certification 
Date 

ᵟ Disadvantaged Business Enterprise   

ᵟ Minority Business Enterprise   

ᵟ Woman-Owned Business Enterprise   

ᵟ Small Business Enterprise   

ᵟ Disabled Business Enterprise   

ᵟ Veteran-Owned Business Enterprise   

ᵟ Service-Disabled Veteran-Owned Business   

ᵟ HUBZone Business (Historically 
Underutilized) Business 

  

ᵟ Other    

ᵟ None 
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ARTICLE 4—SAFETY 

4.01 Provide information regarding Business’s safety organization and safety performance. 

Name of Business’s Safety Officer:  

Safety Certifications 

Certification Name Issuing Agency Expiration 

   

   

4.02 Provide Worker’s Compensation Insurance Experience Modification Rate (EMR), Total Recordable 
Frequency Rate (TRFR) for incidents, and Total Number of Recorded Manhours (MH) for the last 
3 years and the EMR, TRFR, and MH history for the last 3 years of any proposed Subcontractor(s) 
that will provide Work valued at 10% or more of the Contract Price. Provide documentation of 
the EMR history for Business and Subcontractor(s). 

Year    

Company EMR TRFR MH EMR TRFR MH EMR TRFR MH 

          

          

ARTICLE 5—FINANCIAL 

5.01 Provide information regarding the Business’s financial stability. Provide the most recent audited 
financial statement, and if such audited financial statement is not current, also provide the most 
current financial statement. 

Financial Institution:  

Business address:  

Date of Business’s most recent financial statement:  ᵟ Attached 
Date of Business’s most recent audited financial statement:  ᵟ Attached 
Financial indicators from the most recent financial statement 

Contractor’s Current Ratio (Current Assets ÷ Current Liabilities)  

Contractor’s Quick Ratio ((Cash and Cash Equivalents + Accounts Receivable + 
Short Term Investments) ÷ Current Liabilities) 
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ARTICLE 6—SURETY INFORMATION 

6.01 Provide information regarding the surety company that will issue required bonds on behalf of the 
Business, including but not limited to performance and payment bonds. 

Surety Name:  

Surety is a corporation organized and existing under the laws of the state of:  

Is surety authorized to provide surety bonds in the Project location? ᵟ Yes  δNo 
Is surety listed in “Companies Holding Certificates of Authority as Acceptable Sureties on 
Federal Bonds and as Acceptable Reinsuring Companies” published in Department Circular 570 
(as amended) by the Bureau of the Fiscal Service, U.S. Department of the Treasury? 
ᵟ Yes  δNo 
Mailing Address 
(principal place of business): 

 

 

 
Physical Address 
(principal place of business): 

 

 

 

Phone (main):  Phone (claims):  

ARTICLE 7—INSURANCE 

7.01 Provide information regarding Business’s insurance company(s), including but not limited to its 
Commercial General Liability carrier. Provide information for each provider. 

Name of insurance provider, and type of policy (CLE, auto, etc.):  
Insurance Provider Type of Policy (Coverage Provided) 

  
  
  
  
Are providers licensed or authorized to issue policies in the Project location? ᵟ Yes  δNo 
Does provider have an A.M. Best Rating of A-VII or better? ᵟ Yes  δNo 
Mailing Address 
(principal place of business): 

 

 

 
Physical Address 
(principal place of business): 

 

 

 

Phone (main):  Phone (claims):  
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ARTICLE 8—CONSTRUCTION EXPERIENCE 

8.01 Provide information that will identify the overall size and capacity of the Business. 

Average number of current full-time employees:  

Estimate of revenue for the current year:  

Estimate of revenue for the previous year:  

8.02 Provide information regarding the Business’s previous contracting experience. 

Years of experience with projects like the proposed project: 

As a general contractor:  As a joint venturer:   

Has Business, or a predecessor in interest, or an affiliate identified in Paragraph 1.03: 
Been disqualified as a bidder by any local, state, or federal agency within the last 5 years? 
ᵟ Yes  δNo 
Been barred from contracting by any local, state, or federal agency within the last 5 years? 
ᵟ Yes  δNo 
Been released from a bid in the past 5 years? ᵟ Yes ᵟ No  

Defaulted on a project or failed to complete any contract awarded to it?  δYes ᵟ No 
Refused to construct or refused to provide materials defined in the contract documents or in 
a change order? ᵟ Yes ᵟ No  
Been a party to any currently pending litigation or arbitration? ᵟ Yes  δNo 
Provide full details in a separate attachment if the response to any of these questions is Yes. 

8.03 List all projects currently under contract in Schedule A and provide indicated information. 

8.04 List a minimum of three and a maximum of six projects completed in the last 5 years in Schedule B 
and provide indicated information to demonstrate the Business’s experience with projects similar 
in type and cost of construction. 

8.05 In Schedule C, provide information on key individuals whom Business intends to assign to the 
Project. Provide resumes for those individuals included in Schedule C. Key individuals include the 
Project Manager, Project Superintendent, Quality Manager, and Safety Manager. Resumes may 
be provided for Business’s key leaders as well. 

ARTICLE 9—REQUIRED ATTACHMENTS 

9.01 Provide the following information with the Statement of Qualifications: 

A. If Business is a Joint Venture, separate Qualifications Statements for each Joint Venturer, as 
required in Paragraph 1.02. 

B. Diverse Business Certifications if required by Paragraph 3.01. 

C. Certification of Business’s safety performance if required by Paragraph 4.02. 

D. Financial statements as required by Paragraph 5.01. 
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E. Attachments providing additional information as required by Paragraph 8.02. 

F. Schedule A (Current Projects) as required by Paragraph 8.03. 

G. Schedule B (Previous Experience with Similar Projects) as required by Paragraph 8.04. 

H. Schedule C (Key Individuals) and resumes for the key individuals listed, as required by 
Paragraph 8.05. 

I. Additional items as pertinent. 
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This Statement of Qualifications is offered by: 

Business:  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘ ƴŀƳŜ ƻŦ ƻǊƎŀƴƛȊŀǘƛƻƴύ 

By:  
όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ 

Name:  
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

Title:  
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

Date:  
όŘŀǘŜ ǎƛƎƴŜŘύ 

όLŦ .ǳǎƛƴŜǎǎ ƛǎ ŀ ŎƻǊǇƻǊŀǘƛƻƴΣ ŀ ǇŀǊǘƴŜǊǎƘƛǇΣ ƻǊ ŀ Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ŀǘǘŀŎƘ ŜǾƛŘŜƴŎŜ ƻŦ ŀǳǘƘƻǊƛǘȅ ǘƻ ǎƛƎƴΦύ 
 

Attest:  
όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ 

Name:  
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

Title:  

 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 
Address for giving notices: 
  
  
  
Designated Representative: 

Name:  
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

Title:  
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

Address: 
  
  
  
Phone:  
Email:  
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Schedule A—Current Projects 

Name of Organization  
Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
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Schedule B—Previous Experience with Similar Projects 

Name of Organization  
Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
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Schedule B—Previous Experience with Similar Projects 

Name of Organization  
Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
 

Project Owner  Project Name  
General Description of Project  
Project Cost  Date Project 

Completed 
 

Key Project Personnel Project Manager Project Superintendent Safety Manager Quality Control Manager 
Name     
Reference Contact Information (listing names indicates approval to contacting the names individuals as a reference) 
 Name Title/Position Organization Telephone Email 
Owner      
Designer      
Construction Manager      
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Schedule C—Key Individuals 

Project Manager 
Name of individual  
Years of experience as project manager  
Years of experience with this organization  
Number of similar projects as project manager  
Number of similar projects in other positions  
Current Project Assignments 
Name of assignment Percent of time used for 

this project 
Estimated project 
completion date 

   
   
   
Reference Contact Information (listing names indicates approval to contact named individuals as a reference) 
Name  Name  
Title/Position  Title/Position  
Organization  Organization  
Telephone  Telephone  
Email  Email  
Project   Project   
Candidate’s role on 
project 

 Candidate’s role on 
project 

 

Project Superintendent 
Name of individual  
Years of experience as project superintendent  
Years of experience with this organization  
Number of similar projects as project superintendent  
Number of similar projects in other positions  
Current Project Assignments 
Name of assignment Percent of time used for 

this project 
Estimated project 
completion date 

   
   
   
Reference Contact Information (listing names indicates approval to contact named individuals as a reference) 
Name  Name  
Title/Position  Title/Position  
Organization  Organization  
Telephone  Telephone  
Email  Email  
Project   Project   
Candidate’s 
role on project 

 Candidate’s 
role on project 
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Safety Manager 
Name of individual  
Years of experience as project manager  
Years of experience with this organization  
Number of similar projects as project manager  
Number of similar projects in other positions  
Current Project Assignments 
Name of assignment Percent of time used for 

this project 
Estimated project 
completion date 

   
   
   
Reference Contact Information (listing names indicates approval to contact named individuals as a reference) 
Name  Name  
Title/Position  Title/Position  
Organization  Organization  
Telephone  Telephone  
Email  Email  
Project   Project   
Candidate’s role on 
project 

 Candidate’s role on 
project 

 

Quality Control Manager 
Name of individual  
Years of experience as project superintendent  
Years of experience with this organization  
Number of similar projects as project superintendent  
Number of similar projects in other positions  
Current Project Assignments 
Name of assignment Percent of time used for 

this project 
Estimated project 
completion date 

   
   
   
Reference Contact Information (listing names indicates approval to contact named individuals as a reference) 
Name  Name  
Title/Position  Title/Position  
Organization  Organization  
Telephone  Telephone  
Email  Email  
Project   Project   
Candidate’s 
role on project 

 Candidate’s 
role on project 

 

 



USDA
Form RD 400-6

COMPLIANCE STATEMENT(Rev.12-09)

This statement relates to a proposed contract with

(Name of borrower or grantee)

who expects to finance the contract with assistance from either the Rural Housing Service (RHS),
Rural Business-Cooperative Service (RBS), or the Rural Utilities Service (RUS) or their successor
agencies, United States Department of Agriculture (whether by a loan, grant, loan insurance,
guarantee, or other form of financial assistance). I am the undersigned bidder or prospective
contractor, I represent that:

have not, participated in a previous contract or subcontract subject to Executive1.
Order 11246 (regarding equal employment opportunity) or a preceding similar Executive Order.

have not, filed all2. If I have participated in such a contract or subcontract, I             have,
compliance reports that have been required to file in connection with the contract or subcontract.

If the proposed contract is for $50,000 or more: or

3. have not previously had contracts subject to the written affirmative actionI          have,
programs requirements of the Secretary of Labor.

I have, have not developed and4. If I have participated in such a contract or subcontract,
placed on file at each establishment affirmative action programs as required by the rules and
regulations of the Secretary of Labor.

I understand that if I have failed to file any compliance reports that have been required of me, I am not
eligible and will not be eligible to have my bid considered or to enter into the proposed contract unless
and until I make an arrangement regarding such reports that is satisfactory to either the RHS, RBS or RUS,
or to the office where the reports are required to be filed.

I also certify that I do not maintain or provide for my employees any segregated facilities at any of my
establishments, and that I do not permit my employees to perform their services at any location, under my
control, where segregated facilities are maintained. I certify further that I will not maintain or provide for
my employees any segregated facilities at any of my establishments, and that I will not permit my employees
to perform their services at any location, under my control, where segregated facilities are maintained. I
agree that a breach of this certification is a violation of the Equal Opportunity clause in my contract. As
used in this certification, the term ''segregated facilities'' means any waiting rooms, work areas, restrooms
and wash rooms, restaurants and other eating areas time clocks, locker rooms and other storage or dressing
areas, parking lots, drinking fountains, recreation or entertainment areas, transportation, and housing facilities
provided for employees which are segregated by explicit directive or are in fact segregated on the basis of
race, creed, color, or national origin, because of habit, local custom, or otherwise. I further agree that
(except where I have obtained identical certifications for proposed subcontractors for specific time periods)
I will obtain identical certifications from proposed subcontractors prior to the award of subcontracts exceeding
$10,000 which are not exempt from the provisions of the Equal Opportunity clause; that I will retain such
certifications in my files; and that I will forward the following notice to such proposed subcontractors (except
where the proposed subcontractors have submitted identical certifications for specific time periods):

Position 6 RD 400-6 (Rev. 12-09)

Form Approved
OMB No. 0575-0018

According to the Paperwork Reduction Act of 1995, an agency may not conduct or sponsor, and a person is not required to respond to a collection of information
unless it displays the valid OMB control number.  The valid OMB control number for this information collection is 0575-0018.  The time required to complete this
information collection is estimated to average 10 minutes per response, including the time for reviewing instructions, searching existing data sources, gathering
and maintaining the data needed, and completing and reviewing the collection of information.

I         have,

,

contract is for $50,000 or more and I have 50 or more employees, I also represent that:

If the proposed nonconstruction



NOTICE TO PROSPECTIVE SUBCONTRACTORS OF REQUIREMENTS FOR
CERTIFICATIONS OF NON-SEGREGATED FACILITIES

A certification of Nonsegregated Facilities, as required by the May 9, 1967, order (32F.R. 7439, may 19, 1967) on
Elimination of Segregated Facilities, by the Secretary of Labor, must be submitted prior to the award of a subcontract
exceeding $ 10,000 which is not exempt from the provisions of the Equal Opportunity clause. The certification may be
submitted either for each subcontract or for all subcontracts during a period (i.e., quarterly, semiannually, or annually).

NOTE: The penalty for making false statements in offers is prescribed in 18 U.S.C. 1001.

DATE
(Signature of Bidder or Prospective Contractor)

Address (including Zip Code)



https://www.ascr.usda.gov/filing-program-discrimination-complaint-usda-customer


   
 

              
   

 
                

               
           

      
 

            
           

      
 

            
            

                 
               

 
 

               
                

                
   

 
            

           
               

 
               

            
               

           
 

                
              

         
 

              
                 

             
         

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
     

    

Instructions for Certification 

(1) By signing and submitting this form, the prospective lower tier participant is providing the certification set out on page 1 in 
accordance with these instructions. 

(2) The certification in this clause is a material representation of fact upon which reliance was placed when this transaction was 
entered into. If it is later determined that the prospective lower tier participant knowingly rendered an erroneous certification, in 
addition to other remedies available to the Federal Government, the department or agency with which this transaction originated 
may pursue available remedies, including suspension or debarment. 

(3) The prospective lower tier participant shall provide immediate written notice to the person(s) to which this proposal is submitted if 
at any time the prospective lower tier participant learns that its certification was erroneous when submitted or has become 
erroneous by reason of changed circumstances. 

(4) The terms "covered transaction," "debarred," "suspended," "ineligible," "lower tier covered transaction," "participant," "person," 
"primary covered transaction," "principal," "proposal," and "voluntarily excluded," as used in this clause, have the meanings set out 
in the Definitions and Coverage sections of the rules implementing Executive Order 12549, at 2 C.F.R. Parts 180 and 417. You 
may contact the department or agency to which this proposal is being submitted for assistance in obtaining a copy of those 
regulations. 

(5) The prospective lower tier participant agrees by submitting this form that, should the proposed covered transaction be entered into, 
it shall not knowingly enter into any lower tier covered transaction with a person who is debarred, suspended, declared ineligible, 
or voluntarily excluded from participation in this covered transaction, unless authorized by the department or agency with which 
this transaction originated. 

(6) The prospective lower tier participant further agrees by submitting this form that it will include this clause titled "Certification 
Regarding Debarment, Suspension, Ineligibility and Voluntary Exclusion - Lower Tier Covered Transactions," without 
modification, in all lower tier covered transactions and in all solicitations for lower tier covered transactions. 

(7) A participant in a covered transaction may rely upon a certification of a prospective participant in a lower tier covered transaction 
that is not debarred, suspended, ineligible, or voluntarily excluded from the covered transaction, unless it knows that the 
certification is erroneous. A participant may decide the method and frequency by which it determines the eligibility of its 
principals. Each participant may, but is not required to, check the System for Award Management (SAM) database. 

(8) Nothing contained in the foregoing shall be construed to require establishment of a system of records to render in good faith the 
certification required by this clause. The knowledge and information of a participant is not required to exceed that which is 
normally possessed by a prudent person in the ordinary course of business dealings. 

(9) Except for transactions authorized under paragraph (5) of these instructions, if a participant in a covered transaction knowingly 
enters into a lower tier covered transaction with a person who is suspended, debarred, ineligible, or voluntarily excluded from 
participation in this transaction, in addition to other remedies available to the Federal Government, the department or agency with 
which this transaction originated may pursue available remedies, including suspension and/or debarment. 

Form AD-1048 (REV 12/18) 
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RD Instruction 1940-Q 

PART 1940 - GENERAL 

Subpart Q - Restrictions on Lobbying 

§1940.801 Purpose. 

This subpart implements section 319 of Public Law 101-121, which 
prohibits applicants and recipients of Federal contracts, grants and loans 
from using appropriated funds for lobbying the Federal Government in 
connection with a specific award. Section 319 also requires that each person 
who requests or receives a Federal contract, grant, loan, or a Federal 
commitment to guarantee a loan, must disclose the expenditure of any funds, 
other than appropriated funds, for lobbying activities. This subpart provides 
administrative guidance regarding the information contained in U.S. Department 
of Agriculture's (USDA) 7 CFR part 3018 and Departmental Regulation (DR) 
2400-5, which are attached as Exhibits A and B of this subpart. This subpart 
is inapplicable to Farm Service Agency, Farm Loan Programs. (Revised 
01-09-08, PN 417.) 

§1940.802 [Reserved] (Revised 07-31-96, PN 264.) 

§1940.803 Definitions. 

In addition to the following, refer to the definitions in §3018.105 of 
Exhibit A of this subpart. 

Appropriated funds. Federal funds received from any Federal agency for 
a purpose or purposes authorized by such agency. 

Communication. Includes written, oral, electronic or other means of 
communications. 

Receiving office. The State, District, or County Office that is the 
primary office responsible for processing an application. 

§§1940.804 - 1940.809 [Reserved] 

DISTRIBUTION: WSAL Loan and Grant Making 
General 
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§1940.810 Certification for contracts, grants and loans. 

(a) The Certification for Contracts, Grants and Loans, contained in 
Exhibit A-1 of this subpart, must be completed at the time an 
application or bid proposal is submitted by a person requesting a 
contract or grant exceeding $100,000, or a loan exceeding $150,000. 

(b) Any person who requests or receives a contract, subcontract or 
subgrant exceeding $100,000 at any tier under a covered contract, grant 
or loan, must complete and submit a certification to the next higher 
tier. 

(c) The certification completed by a person referred to in paragraph 
(a) of this section will be collected by the receiving office and filed 
in the case folder. 

(d) Recipients of contracts, grants or loans, or their subs, who 
receive certifications from lower tier applicants or recipients shall 
file the certifications with documents related to the subaward, and 
shall make them available for Agency examination upon request. 

(e) Refer to §3018.110 of Exhibit A of this subpart for additional 
information. 

§1940.811 Statement for loan guarantees. 

(a) The Statement for Loan Guarantees, contained in Exhibit A-2 of this 
subpart, must be completed by the lender at the time an application is 
filed for each loan exceeding $150,000. 

(b) The statement will be collected by the receiving office and filed 
in the case folder. 

(c) Refer to §3018.110 of Exhibit A of this subpart for additional 
information. 

§1940.812 Disclosure of lobbying activities. 

(a) Standard Form (SF) LLL, "Disclosure of Lobbying Activities," which 
is part of Exhibit A of this subpart, must be completed by a person 
requesting or receiving a Agency contract, grant, loan, or a Agency 
commitment to guarantee a loan, and who meets the following conditions: 

(1) the award amount exceeds the threshold stated in §1940.810(a) 
or §1940.811(a) of this subpart; and 
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§1940.812 (a) (Con.) RD Instruction 1940-Q 

(2) the person has made or has agreed to make any payment, using 
funds other than appropriated funds, to influence or attempt to 
influence a decision in connection with that specific award. 

(b) SF-LLL must also be completed by any person who requests or 
receives a contract, subcontract or subgrant at any tier under a covered 
contract, grant or loan, and who meets the following conditions: 

(1) the award amount exceeds $100,000; and 

(2) the person has made or has agreed to make any payment, using 
funds other than appropriated funds, to influence or attempt to 
influence a decision in connection with that specific award. 

(c) Each person who meets all conditions of paragraph (a) or (b) of 
this section will submit a disclosure form at the time of the 
application or bid proposal, and, at the end of each calendar quarter in 
which there occurs an event as specified in §3018.110 (c) of Exhibit A 
of this subpart. 

(d) All disclosure forms, including quarterly updates, will be 
collected in the receiving office. The forms completed by persons under 
paragraph (a) of this section will be submitted directly to the 
receiving office. Forms completed by persons under paragraph (b) of 
this section will be submitted to the next higher tier. They will then 
be forwarded from tier to tier until they reach the receiving office. 
The original completed form will be retained in the case folder. One 
copy will be forwarded to the State Director, and a second copy will be 
sent immediately to the following address: 

USDA, Office of Operations 
Procurement Division 
Policy and Review Team 
14th and Independence Ave., S.W. 
Room 1575-S 
Washington, D.C. 20250 

(e) The information provided on this form cannot be used by Rural 
Development as a basis for denying Federal assistance. 

(f) Refer to Exhibit B of this subpart for additional information. 

§§1940.813 - 1940.819 [Reserved] 
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§1940.820 Exceptions. 

(a) The prohibition on the use of appropriated funds and disclosure 
requirements governing the use of funds, other than appropriated funds, 
do not apply to certain activities. These activities are described in 
Subparts B and C of Exhibit A of this subpart. 

(b) Section 319 of P.L. 101-121 imposes no restrictions on the use of 
any funds for general lobbying; i.e., attempts to influence Congress or 
the Executive Branch with respect to a program, rather than a specific 
award. Such general lobbying need not be disclosed on SF LLL. However, 
Section 319 does not authorize lobbying otherwise restricted or 
prohibited by law. 

§1940.821 Examples. 

Several examples of activities addressed by this Instruction are 
contained in Exhibit C of this subpart. They are to be used for guidance 
purposes only. 

§§1940.822 - 1940.839 [Reserved] 

§1940.840 Penalties and enforcement. 

(a) Failure to comply with the provisions of this subpart may result in civil 
penalties, as described in §3018.400 of Exhibit A of this subpart. 

(b) The Under Secretary, Rural Development, shall take such actions as are 
necessary to ensure that the provisions in Section 319 of P.L. 101-121 are 
vigorously implemented and enforced. 

§§1940.841 - 1940.850 [Reserved] 

Attachments: Exhibits A, A-1, A-2, B, and C 

oOo 
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Exhibit A-1 

CERTIFICATION FOR CONTRACTS, GRANTS AND LOANS

 The undersigned certifies, to the best of his or her knowledge and belief, 
that: 

1. No Federal appropriated funds have been paid or will be paid, by or 
on behalf of the undersigned, to any person for influencing or attempting to 
influence an officer or employee of any agency, a Member of Congress, an 
officer or employee of Congress, or an employee of a Member of Congress in 
connection with the awarding of any Federal contract, the making of any 
Federal grant or Federal loan, and the extension, continuation, renewal, 
amendment, or modification of any Federal contract, grant or loan. 

2. If any funds other than Federal appropriated funds have been paid or 
will be paid to any person for influencing or attempting to influence an 
officer or employee of any agency, a Member of Congress, an officer or 
employee of Congress, or an employee of a Member of Congress in connection 
with this Federal contract, grant or loan, the undersigned shall complete and 
submit Standard Form - LLL, "Disclosure of Lobbying Activities," in accordance 
with its instructions. 

3. The undersigned shall require that the language of this certification 
be included in the award documents for all subawards at all tiers (including 
contracts, subcontracts, and subgrants under grants and loans) and that all 
subrecipients shall certify and disclose accordingly. 

This certification is a material representation of fact upon which 
reliance was placed when this transaction was made or entered into. 
Submission of this certification is a prerequisite for making or entering into 
this transaction imposed by section 1352, title 31, U.S. Code. Any person who 
fails to file the required certification shall be subject to a civil penalty 
of not less than $10,000 and not more than $100,000 for each such failure. 

(name) (date) 

(title) 

oOo 
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GENERAL (PRIME) CONTRACTOR’S CERTIFICATION OF COMPLIANCE 
 
Notes to User: This exhibit is the sample General (Prime) Contractor’s Certification of Compliance with 
the American Iron and Steel requirements to be provided by all General (Prime) Contractors to Engineer 
for delivery to the Owner at Substantial Completion. 
 
GENERAL (PRIME) CONTRACTOR’S CERTIFICATION OF COMPLIANCE WITH 
PROVISIONS OF THE AMERICAN IRON AND STEEL REQUIREMENTS OF SECTION 746 OF 
TITLE VII OF THE CONSOLIDATED APPROPRIATIONS ACT OF 2017 (DIVISION A - 
AGRICULTURE, RURAL DEVELOPMENT, FOOD AND DRUG ADMINISTRATION, AND 
RELATED AGENCIES APPROPRIATIONS ACT, 2017) AND SUBSEQUENT STATUTES 
MANDATING DOMESTIC PREFERENCE 
 
DATE: 
 
 
RE: PROJECT NAME 

 APPLICANT 
 CONTRACT NUMBER 

 
I hereby certify that to the best of my knowledge and belief all Iron and Steel products installed for this 
project by my company and by any and all subcontractors and Manufacturers my company has 
contracted with for this project comply with Section 746 of Title VII of the Consolidated Appropriations 
Act of 2017 (Division A - Agriculture, Rural Development, Food and Drug Administration, and Related 
Agencies Appropriations Act, 2017) and subsequent statutes mandating domestic preference or are the 
subject of a waiver approved by the Secretary of Agriculture or designee. 
 
 
 
 

Name of Construction Company (PRINT) 
 
 
 

By Authorized Representative (SIGNATURE) 
 
 
 

Title 
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MANUFACTURER’S CERTIFICATION OF COMPLIANCE 
 

 
Notes to User: This exhibit is the sample Manufacturer’s Certification of Compliance with the American 
Iron and Steel requirements to be provided by all Manufacturers of American Iron and Steel covered 
items, to be submitted by Contractor to the Engineer with the corresponding Shop Drawing submittal for 
delivery to the Owner at Substantial Completion. 
 

EXAMPLE OF A MANUFACTURER’S CERTIFICATION OF COMPLIANCE WITH PROVISIONS 
OF THE AMERICAN IRON AND STEEL (AIS) REQUIREMENTS OF SECTION 746 OF TITLE VII 
OF THE CONSOLIDATED APPROPRIATIONS ACT OF 2017 (DIVISION A - AGRICULTURE, 
RURAL DEVELOPMENT, FOOD AND DRUG ADMINISTRATION, AND RELATED AGENCIES 
APPROPRIATIONS ACT, 2017) AND SUBSEQUENT STATUTES MANDATING DOMESTIC 
PREFERENCE 

 
Date: 

 
Company Name: 

 
Company Address: 

 
Subject: American Iron and Steel (AIS) Certification for Project (X), Owner’s Name, and Contract 
Number 

 
I, (company representative), certify that the (melting, bending, galvanizing, cutting, etc.) processes 
for (manufacturing or fabricating) the following products and/or material shipped or provided for the 
subject project is in full compliance with the AIS requirement as mandated by Section 746 of Title 
VII of the Consolidated Appropriations Act of 2017 (Division A - Agriculture, Rural Development, 
Food and Drug Administration, and Related Agencies Appropriations Act, 2017) and subsequent 
statutes mandating domestic preference. 
Item, Products and/or Materials, and location of delivery (City, State): 

1. 

2. 
Such processes for AIS took place at the following location: 

 
                                                                                            

(City, State) 
 
 
 
                                                                                              

Authorized Company Representative Signature 
 
Notes: Authorized signature will be Manufacturer’s representative, not the material distributor or 
Supplier. If any of the above compliance statements change while providing materials to this 
project, please immediately notify the person(s) who is requesting to use your product(s). 



Illinois Instruction 1780 
Guide 10 

 
 

USDA Rural Development Construction Sign 
 
In accordance with attached Exhibit A, the Contractor shall erect one sign at a prominent 
location as determined by the Owner at the Pre-Construction Meeting prior to the start of 
construction. 

 
The contractor shall remove the temporary construction sign(s) when all construction has been 
completed. 
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AGREEMENT BETWEEN OWNER AND CONTRACTOR
FOR CONSTRUCTION CONTRACT (STIPULATED PRICE)

This Agreement is by and between Pine-Strawberry Water Improvement District (“Owner”) and [name
of contracting entity] (“Contractor”).

Terms used in this Agreement have the meanings stated in the General Conditions and the
Supplementary Conditions.

Owner and Contractor hereby agree as follows:

ARTICLE 1—WORK

1.01 Contractor shall complete all Work as specified or indicated in the Contract Documents. The 
Work is generally described as follows: The SV3 Phase 1 Waterline Improvements Project includes 
replacement of the existing waterlines. Estimated pipe lengths to be replaced include 0.25 miles 
with New 6” PVC Pipe Installation & new valves, fittings, and appurtenances.

THE PROJECT

2.01 The Project, of which the Work under the Contract Documents is a part, is generally described as
follows: SV3 Phase 1 Waterline Improvements Project

ARTICLE 2—ENGINEER

3.01 The Owner has retained Sunrise Engineering, LLC (“Engineer”) to act as Owner’s representative, 
assume all duties and responsibilities of Engineer, and have the rights and authority assigned to 
Engineer in the Contract.

3.02 The part of the Project that pertains to the Work has been designed by Engineer.

ARTICLE 3—CONTRACT TIMES

4.01 Time is of the Essence

A. All time limits for Milestones, if any, Substantial Completion, and completion and readiness
for final payment as stated in the Contract Documents are of the essence of the Contract. 

4.02 Contract Times: Dates

A. The Work will be substantially complete on or before [date], and completed and ready for 
final payment in accordance with Paragraph 15.06 of the General Conditions on or before 
[date].

4.03 Contract Times: Days

A. The Work will be substantially complete within 60 Calendar days after the date when the
Contract Times commence to run as provided in Paragraph 4.01 of the General Conditions 
and completed and ready for final payment in accordance with Paragraph 15.06 of the 
General Conditions within 90 Calendar days after the date when the Contract 
Times commence to run. The project must reach final completion by June 10th, 2026.
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4.04 Milestones

A. Parts of the Work must be substantially completed on or before the following Milestone(s):

1. Milestone 1 [event & date/days]

2. Milestone 2 [event & date/days]

3. Milestone 3 [event & date/days]

4.05 Liquidated Damages

A. Contractor and Owner recognize that time is of the essence as stated in Paragraph 4.01
above and that Owner will suffer financial and other losses if the Work is not completed and
Milestones not achieved within the Contract Times, as duly modified. The parties also
recognize the delays, expense, and difficulties involved in proving, in a legal or arbitration
proceeding, the actual loss suffered by Owner if the Work is not completed on time.
Accordingly, instead of requiring any such proof, Owner and Contractor agree that as
liquidated damages for delay (but not as a penalty):

1. Substantial Completion: Contractor shall pay Owner $1,200 for each day that expires
after the time (as duly adjusted pursuant to the Contract) specified above for
Substantial Completion, until the Work is substantially complete.

2. Completion of Remaining Work: After Substantial Completion, if Contractor shall
neglect, refuse, or fail to complete the remaining Work within the Contract Times (as
duly adjusted pursuant to the Contract) for completion and readiness for final payment,
Contractor shall pay Owner $1,200 for each day that expires after such time until the
Work is completed and ready for final payment.

3. Milestones: Contractor shall pay Owner $[number] for each day that expires after the
time (as duly adjusted pursuant to the Contract) specified above for achievement of
Milestone 1, until Milestone 1 is achieved, or until the time specified for Substantial
Completion is reached, at which time the rate indicated in Paragraph 4.05.A.1 will apply,
rather than the Milestone rate.

4. Liquidated damages for failing to timely attain Milestones, Substantial Completion, and
final completion are not additive, and will not be imposed concurrently.

B. If Owner recovers liquidated damages for a delay in completion by Contractor, then such
liquidated damages are Owner’s sole and exclusive remedy for such delay, and Owner is
precluded from recovering any other damages, whether actual, direct, excess, or
consequential, for such delay, except for special damages (if any) specified in this
Agreement.

C. Bonus: Contractor and Owner further recognize the Owner will realize financial and other
benefits if the Work is completed prior to the time specified for Substantial Completion.
Accordingly, Owner and Contractor agree that as a bonus for early completion, Owner shall
pay Contractor $[number] for each day prior to the time specified above for Substantial
Completion (as duly adjusted pursuant to the Contract) that the Work is substantially
complete. The maximum value of the bonus will be limited to $[number].

 Deleted
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4.06 Special Damages

A. Contractor shall reimburse Owner (1) for any fines or penalties imposed on Owner as a
direct result of the Contractor’s failure to attain Substantial Completion according to the
Contract Times, and (2) for the actual costs reasonably incurred by Owner for engineering,
construction observation, inspection, and administrative services needed after the time
specified in Paragraph 4.02 for Substantial Completion (as duly adjusted pursuant to the
Contract), until the Work is substantially complete.

B. After Contractor achieves Substantial Completion, if Contractor shall neglect, refuse, or fail
to complete the remaining Work within the Contract Times, Contractor shall reimburse
Owner for the actual costs reasonably incurred by Owner for engineering, construction
observation, inspection, and administrative services needed after the time specified in
Paragraph 4.02 for Work to be completed and ready for final payment (as duly adjusted
pursuant to the Contract), until the Work is completed and ready for final payment.

C. The special damages imposed in this paragraph are supplemental to any liquidated damages
for delayed completion established in this Agreement.

ARTICLE 4—CONTRACT PRICE

5.01 Owner shall pay Contractor for completion of the Work in accordance with the Contract
Documents, the amounts that follow, subject to adjustment under the Contract:

A. For all Work other than Unit Price Work, a lump sum of $[number].

All specific cash allowances are included in the above price in accordance with
Paragraph 13.02 of the General Conditions.

B. For all Unit Price Work, an amount equal to the sum of the extended prices (established for
each separately identified item of Unit Price Work by multiplying the unit price times the
actual quantity of that item).

Unit Price Work
Item
No. Description Unit Estimated

Quantity
Unit
Price

Extended
Price

$ $

$ $

$ $

$ $

$ $

Total of all Extended Prices for Unit Price Work (subject to final
adjustment based on actual quantities) $

The extended prices for Unit Price Work set forth as of the Effective Date of the Contract are
based on estimated quantities. As provided in Paragraph 13.03 of the General Conditions,
estimated quantities are not guaranteed, and determinations of actual quantities and
classifications are to be made by Engineer.
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C. Total of Lump Sum Amount and Unit Price Work (subject to final Unit Price adjustment)
$[number].

D. For all Work, at the prices stated in Contractor’s Bid, attached hereto as an exhibit (See
Itemized Unit Price Bid Schedule).

ARTICLE 5—PAYMENT PROCEDURES

6.01 Submittal and Processing of Payments

A. Contractor shall submit Applications for Payment in accordance with Article 15 of the
General Conditions. Applications for Payment will be processed by Engineer as provided in
the General Conditions.

6.02 Progress Payments; Retainage

A. Owner shall make progress payments on the basis of Contractor’s Applications for Payment
on or about the 15th day of each month during performance of the Work as provided in
Paragraph 6.02.A.1 below, provided that such Applications for Payment have been
submitted in a timely manner and otherwise meet the requirements of the Contract. All
such payments will be measured by the Schedule of Values established as provided in the
General Conditions (and in the case of Unit Price Work based on the number of units
completed) or, in the event there is no Schedule of Values, as provided elsewhere in the
Contract.

1. Prior to Substantial Completion, progress payments will be made in an amount equal to
the percentage indicated below but, in each case, less the aggregate of payments
previously made and less such amounts as Owner may withhold, including but not
limited to liquidated damages, in accordance with the Contract.

a. 95 percent of the value of the Work completed (with the balance being retainage).

1) If 50 percent or more of the Work has been completed, as determined by Engineer,
and if the character and progress of the Work have been satisfactory to Owner and
Engineer, then as long as the character and progress of the Work remain
satisfactory to Owner and Engineer, there will be no additional retainage; and

Deleted

b. 95 percent of cost of materials and equipment not incorporated in the Work (with
the balance being retainage).

B. Upon Substantial Completion of the entire construction to be provided under the
construction Contract Documents, Owner shall pay an amount sufficient to increase total
payments to Contractor to 100 percent of the Work completed, less such amounts set off by
Owner pursuant to Paragraph 15.01.E of the General Conditions, and less 200 percent of
Engineer’s estimate of the value of Work to be completed or corrected as shown on the
punch list of items to be completed or corrected prior to final payment.

6.03 Final Payment

A. Upon final completion and acceptance of the Work, Owner shall pay the remainder of the
Contract Price in accordance with Paragraph 15.06 of the General Conditions.
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6.04 Consent of Surety

A. Owner will not make final payment, or return or release retainage at Substantial Completion
or any other time, unless Contractor submits written consent of the surety to such payment,
return, or release.

6.05 Interest

A. All amounts not paid when due will bear interest at the rate of zero percent per annum.

ARTICLE 6—CONTRACT DOCUMENTS

7.01 Contents

A. The Contract Documents consist of all of the following:

1. This Agreement. 

2. Bonds:

a. Performance bond (together with power of attorney). 

b. Payment bond (together with power of attorney).

3. General Conditions.

4. Supplementary Conditions.

5. Specifications as listed in the table of contents of the project manual (copy of list
attached).

6. Drawings (not attached but incorporated by reference) consisting of 12 sheets with each
sheet bearing the following general title: SV3 Phase 1 Waterline Improvements Project 

7. Drawings listed on the attached sheet index.

8. Addenda (numbers [number] to [number], inclusive).

9. Exhibits to this Agreement (enumerated as follows):

a. Itemized Unit Price Bid Schedule

b. Certification Regarding Debarment, Suspension, Ineligibility and Voluntary
Exclusion

c. Drinking Water State Revolving Fund Federal Project Signage Requirements

d. Disadvantaged Business Enterprise Certification

e. MBE/WBE Contact Log for Bidders

f.  DBE Subcontractor Participation, Performance, and Utilization Forms

g. EPA MBE/WBE Utilization Under Federal Grants and Cooperative Agreements
(Form 5700-52A)

h. Certification of Non-Segregated Facilities

10. The following which may be delivered or issued on or after the Effective Date of the
Contract and are not attached hereto:
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a. Notice to Proceed.

b. Work Change Directives.

c. Change Orders.

d. Field Orders.

e. Warranty Bond, if any.

B. The Contract Documents listed in Paragraph 7.01.A are attached to this Agreement (except
as expressly noted otherwise above).

C. There are no Contract Documents other than those listed above in this Article 7.

D. The Contract Documents may only be amended, modified, or supplemented as provided in
the Contract.

ARTICLE 7—REPRESENTATIONS, CERTIFICATIONS, AND STIPULATIONS

8.01 Contractor’s Representations

A. In order to induce Owner to enter into this Contract, Contractor makes the following
representations:

1. Contractor has examined and carefully studied the Contract Documents, including
Addenda.

2. Contractor has visited the Site, conducted a thorough visual examination of the Site and
adjacent areas, and become familiar with the general, local, and Site conditions that
may affect cost, progress, and performance of the Work.

3. Contractor is familiar with all Laws and Regulations that may affect cost, progress, and
performance of the Work.

4. Contractor has carefully studied the reports of explorations and tests of subsurface
conditions at or adjacent to the Site and the drawings of physical conditions relating to
existing surface or subsurface structures at the Site that have been identified in the
Supplementary Conditions, with respect to the Technical Data in such reports and
drawings.

5. Contractor has carefully studied the reports and drawings relating to Hazardous
Environmental Conditions, if any, at or adjacent to the Site that have been identified in
the Supplementary Conditions, with respect to Technical Data in such reports and
drawings.

6. Contractor has considered the information known to Contractor itself; information
commonly known to contractors doing business in the locality of the Site; information
and observations obtained from visits to the Site; the Contract Documents; and the
Technical Data identified in the Supplementary Conditions or by definition, with respect
to the effect of such information, observations, and Technical Data on (a) the cost,
progress, and performance of the Work; (b) the means, methods, techniques,
sequences, and procedures of construction to be employed by Contractor; and
(c) Contractor’s safety precautions and programs.
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7. Based on the information and observations referred to in the preceding paragraph,
Contractor agrees that no further examinations, investigations, explorations, tests,
studies, or data are necessary for the performance of the Work at the Contract Price,
within the Contract Times, and in accordance with the other terms and conditions of the
Contract.

8. Contractor is aware of the general nature of work to be performed by Owner and others
at the Site that relates to the Work as indicated in the Contract Documents.

9. Contractor has given Engineer written notice of all conflicts, errors, ambiguities, or
discrepancies that Contractor has discovered in the Contract Documents, and of
discrepancies between Site conditions and the Contract Documents, and the written
resolution thereof by Engineer is acceptable to Contractor.

10. The Contract Documents are generally sufficient to indicate and convey understanding
of all terms and conditions for performance and furnishing of the Work.

11. Contractor’s entry into this Contract constitutes an incontrovertible representation by
Contractor that without exception all prices in the Agreement are premised upon
performing and furnishing the Work required by the Contract Documents.

8.02 Contractor’s Certifications

A. Contractor certifies that it has not engaged in corrupt, fraudulent, collusive, or coercive
practices in competing for or in executing the Contract. For the purposes of this
Paragraph 8.02:

1. “corrupt practice” means the offering, giving, receiving, or soliciting of anything of value
likely to influence the action of a public official in the bidding process or in the Contract
execution;

2. “fraudulent practice” means an intentional misrepresentation of facts made (a) to
influence the bidding process or the execution of the Contract to the detriment of
Owner, (b) to establish Bid or Contract prices at artificial non-competitive levels, or (c)
to deprive Owner of the benefits of free and open competition;

3. “collusive practice” means a scheme or arrangement between two or more Bidders,
with or without the knowledge of Owner, a purpose of which is to establish Bid prices at
artificial, non-competitive levels; and

4. “coercive practice” means harming or threatening to harm, directly or indirectly,
persons or their property to influence their participation in the bidding process or affect
the execution of the Contract.

8.03 Standard General Conditions

A. Owner stipulates that if the General Conditions that are made a part of this Contract are
EJCDC® C-700, Standard General Conditions for the Construction Contract (2018), published
by the Engineers Joint Contract Documents Committee, and if Owner is the party that has
furnished said General Conditions, then Owner has plainly shown all modifications to the
standard wording of such published document to the Contractor, through a process such as
highlighting or “track changes” (redline/strikeout), or in the Supplementary Conditions.
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IN WITNESS WHEREOF, Owner and Contractor have signed this Agreement.

This Agreement will be effective on November 1st, 2023 (which is the Effective Date of the Contract).

Owner: Contractor:

(typed or printed name of organization) (typed or printed name of organization)

By: By:
(individual’s signature) (individual’s signature)

Date: Date:
(date signed) (date signed)

Name: Name:
(typed or printed) (typed or printed)

Title: Title:
(typed or printed) (typed or printed)

(If [Type of Entity] is a corporation, a partnership, or a
joint venture, attach evidence of authority to sign.)

Attest: Attest:
(individual’s signature) (individual’s signature)

Title: Title:
(typed or printed) (typed or printed)

Address for giving notices: Address for giving notices:

Designated Representative: Designated Representative:

Name: Name:
(typed or printed) (typed or printed)

Title: Title:
(typed or printed) (typed or printed)

Address: Address:

Phone: Phone:

Email: Email:
(If [Type of Entity] is a corporation, attach evidence of
authority to sign. If [Type of Entity] is a public body,
attach evidence of authority to sign and resolution or
other documents authorizing execution of this
Agreement.)

License No.:
(where applicable)

State:
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/ƻǇȅǊƛƎƘǘ

ϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ м ƻŦ ф 

!Dw99a9b¢ .9¢²99b h²b9w !b5 /hb¢w!/¢hw
Chw /hb{¢w¦/¢Lhb /hb¢w!/¢ ό{¢Lt¦[!¢95 twL/9ύ

¢Ƙƛǎ !ƎǊŜŜƳŜƴǘ ƛǎ ōȅ ŀƴŘ ōŜǘǿŜŜƴ tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ όάhǿƴŜǊέύ ŀƴŘ ώƴŀƳŜ
ƻŦ ŎƻƴǘǊŀŎǘƛƴƎ Ŝƴǘƛǘȅϐ όά/ƻƴǘǊŀŎǘƻǊέύΦ

¢ŜǊƳǎ ǳǎŜŘ ƛƴ ǘƘƛǎ !ƎǊŜŜƳŜƴǘ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ
{ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ

hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƘŜǊŜōȅ ŀƎǊŜŜ ŀǎ ŦƻƭƭƻǿǎΥ

!w¢L/[9 мτ²hwY

мΦлм /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭŜǘŜ ŀƭƭ ²ƻǊƪ ŀǎ ǎǇŜŎƛŦƛŜŘ ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ ¢ƘŜ
²ƻǊƪ ƛǎ ƎŜƴŜǊŀƭƭȅ ŘŜǎŎǊƛōŜŘ ŀǎ ŦƻƭƭƻǿǎΥ ¢ƘŜ {±о tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ
ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ǿŀǘŜǊƭƛƴŜǎΦ 9ǎǘƛƳŀǘŜŘ ǇƛǇŜ ƭŜƴƎǘƘǎ ǘƻ ōŜ ǊŜǇƭŀŎŜŘ ƛƴŎƭǳŘŜ лΦнр ƳƛƭŜǎ
ǿƛǘƘ
bŜǿ сέ t±/ tƛǇŜ Lƴǎǘŀƭƭŀǘƛƻƴ ϧ ƴŜǿ ǾŀƭǾŜǎΣ ŦƛǘǘƛƴƎǎΣ ŀƴŘ ŀǇǇǳǊǘŜƴŀƴŎŜǎΦ

¢I9 twhW9/¢

нΦлм ¢ƘŜ tǊƻƧŜŎǘΣ ƻŦ ǿƘƛŎƘ ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛǎ ŀ ǇŀǊǘΣ ƛǎ ƎŜƴŜǊŀƭƭȅ ŘŜǎŎǊƛōŜŘ ŀǎ

ŦƻƭƭƻǿǎΥ {±о tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

!w¢L/[9 нτ9bDLb99w

оΦлм ¢ƘŜ hǿƴŜǊ Ƙŀǎ ǊŜǘŀƛƴŜŘ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ [[/ όά9ƴƎƛƴŜŜǊέύ ǘƻ ŀŎǘ ŀǎ hǿƴŜǊΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΣ
ŀǎǎǳƳŜ ŀƭƭ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ŀǳǘƘƻǊƛǘȅ ŀǎǎƛƎƴŜŘ ǘƻ
9ƴƎƛƴŜŜǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΦ

оΦлн ¢ƘŜ ǇŀǊǘ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ǘƘŀǘ ǇŜǊǘŀƛƴǎ ǘƻ ǘƘŜ ²ƻǊƪ Ƙŀǎ ōŜŜƴ ŘŜǎƛƎƴŜŘ ōȅ 9ƴƎƛƴŜŜǊΦ

!w¢L/[9 оτ/hb¢w!/¢ ¢La9{

пΦлм ¢ƛƳŜ ƛǎ ƻŦ ǘƘŜ 9ǎǎŜƴŎŜ

!Φ !ƭƭ ǘƛƳŜ ƭƛƳƛǘǎ ŦƻǊ aƛƭŜǎǘƻƴŜǎΣ ƛŦ ŀƴȅΣ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ŀƴŘ ŎƻƳǇƭŜǘƛƻƴ ŀƴŘ ǊŜŀŘƛƴŜǎǎ
ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ŀǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǊŜ ƻŦ ǘƘŜ ŜǎǎŜƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ

пΦлн /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΥ 5ŀǘŜǎ

!Φ ¢ƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜ ƻƴ ƻǊ ōŜŦƻǊŜ ώŘŀǘŜϐΣ ŀƴŘ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǊŜŀŘȅ ŦƻǊ
Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ мрΦлс ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻƴ ƻǊ ōŜŦƻǊŜ
ώŘŀǘŜϐΦ

пΦло /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΥ 5ŀȅǎ

!Φ  ¢ƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜ ǿƛǘƘƛƴ сл /ŀƭŜƴŘŀǊ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ǿƘŜƴ ǘƘŜ
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŎƻƳƳŜƴŎŜ ǘƻ Ǌǳƴ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлм ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ
ŀƴŘ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǊŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ мрΦлс ƻŦ ǘƘŜ
DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ǿƛǘƘƛƴ 90 /ŀƭŜƴŘŀǊ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ǿƘŜƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ
ŎƻƳƳŜƴŎŜ ǘƻ ǊǳƴΦ ¢ƘŜ ǇǊƻƧŜŎǘ Ƴǳǎǘ ǊŜŀŎƘ Ŧƛƴŀƭ ŎƻƳǇƭŜǘƛƻƴ ōȅ June 10th, 2026Φ
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/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ н ƻŦ ф 

пΦлп aƛƭŜǎǘƻƴŜǎ 

!Φ tŀǊǘǎ ƻŦ ǘƘŜ ²ƻǊƪ Ƴǳǎǘ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜŘ ƻƴ ƻǊ ōŜŦƻǊŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ aƛƭŜǎǘƻƴŜόǎύΥ 

мΦ aƛƭŜǎǘƻƴŜ м ώŜǾŜƴǘ ϧ ŘŀǘŜκŘŀȅǎϐ 

нΦ aƛƭŜǎǘƻƴŜ н ώŜǾŜƴǘ ϧ ŘŀǘŜκŘŀȅǎϐ 

оΦ aƛƭŜǎǘƻƴŜ о ώŜǾŜƴǘ ϧ ŘŀǘŜκŘŀȅǎϐ 

пΦлр [ƛǉǳƛŘŀǘŜŘ 5ŀƳŀƎŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ hǿƴŜǊ ǊŜŎƻƎƴƛȊŜ ǘƘŀǘ ǘƛƳŜ ƛǎ ƻŦ ǘƘŜ ŜǎǎŜƴŎŜ ŀǎ ǎǘŀǘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлм 
ŀōƻǾŜ ŀƴŘ ǘƘŀǘ hǿƴŜǊ ǿƛƭƭ ǎǳŦŦŜǊ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǘƘŜǊ ƭƻǎǎŜǎ ƛŦ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ŎƻƳǇƭŜǘŜŘ ŀƴŘ 
aƛƭŜǎǘƻƴŜǎ ƴƻǘ ŀŎƘƛŜǾŜŘ ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŀǎ Řǳƭȅ ƳƻŘƛŦƛŜŘΦ ¢ƘŜ ǇŀǊǘƛŜǎ ŀƭǎƻ 
ǊŜŎƻƎƴƛȊŜ ǘƘŜ ŘŜƭŀȅǎΣ ŜȄǇŜƴǎŜΣ ŀƴŘ ŘƛŦŦƛŎǳƭǘƛŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ǇǊƻǾƛƴƎΣ ƛƴ ŀ ƭŜƎŀƭ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ 
ǇǊƻŎŜŜŘƛƴƎΣ ǘƘŜ ŀŎǘǳŀƭ ƭƻǎǎ ǎǳŦŦŜǊŜŘ ōȅ hǿƴŜǊ ƛŦ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ŎƻƳǇƭŜǘŜŘ ƻƴ ǘƛƳŜΦ 
!ŎŎƻǊŘƛƴƎƭȅΣ ƛƴǎǘŜŀŘ ƻŦ ǊŜǉǳƛǊƛƴƎ ŀƴȅ ǎǳŎƘ ǇǊƻƻŦΣ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ǘƘŀǘ ŀǎ 
ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŦƻǊ ŘŜƭŀȅ όōǳǘ ƴƻǘ ŀǎ ŀ ǇŜƴŀƭǘȅύΥ 

мΦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ hǿƴŜǊ ϷмΣнлл ŦƻǊ ŜŀŎƘ Řŀȅ ǘƘŀǘ ŜȄǇƛǊŜǎ 
ŀŦǘŜǊ ǘƘŜ ǘƛƳŜ όŀǎ Řǳƭȅ ŀŘƧǳǎǘŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘύ ǎǇŜŎƛŦƛŜŘ ŀōƻǾŜ ŦƻǊ 
{ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΦ 

нΦ /ƻƳǇƭŜǘƛƻƴ ƻŦ wŜƳŀƛƴƛƴƎ ²ƻǊƪΥ !ŦǘŜǊ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ƛŦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
ƴŜƎƭŜŎǘΣ ǊŜŦǳǎŜΣ ƻǊ Ŧŀƛƭ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ²ƻǊƪ ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ όŀǎ 
Řǳƭȅ ŀŘƧǳǎǘŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘύ ŦƻǊ ŎƻƳǇƭŜǘƛƻƴ ŀƴŘ ǊŜŀŘƛƴŜǎǎ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ hǿƴŜǊ ϷмΣнлл ŦƻǊ ŜŀŎƘ Řŀȅ ǘƘŀǘ ŜȄǇƛǊŜǎ ŀŦǘŜǊ ǎǳŎƘ ǘƛƳŜ ǳƴǘƛƭ ǘƘŜ 
²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǊŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

оΦ aƛƭŜǎǘƻƴŜǎΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ hǿƴŜǊ ϷώƴǳƳōŜǊϐ ŦƻǊ ŜŀŎƘ Řŀȅ ǘƘŀǘ ŜȄǇƛǊŜǎ ŀŦǘŜǊ ǘƘŜ 
ǘƛƳŜ όŀǎ Řǳƭȅ ŀŘƧǳǎǘŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘύ ǎǇŜŎƛŦƛŜŘ ŀōƻǾŜ ŦƻǊ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ 
aƛƭŜǎǘƻƴŜ мΣ ǳƴǘƛƭ aƛƭŜǎǘƻƴŜ м ƛǎ ŀŎƘƛŜǾŜŘΣ ƻǊ ǳƴǘƛƭ ǘƘŜ ǘƛƳŜ ǎǇŜŎƛŦƛŜŘ ŦƻǊ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴ ƛǎ ǊŜŀŎƘŜŘΣ ŀǘ ǿƘƛŎƘ ǘƛƳŜ ǘƘŜ ǊŀǘŜ ƛƴŘƛŎŀǘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлрΦ!Φм ǿƛƭƭ ŀǇǇƭȅΣ 
ǊŀǘƘŜǊ ǘƘŀƴ ǘƘŜ aƛƭŜǎǘƻƴŜ ǊŀǘŜΦ 

пΦ [ƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŦƻǊ ŦŀƛƭƛƴƎ ǘƻ ǘƛƳŜƭȅ ŀǘǘŀƛƴ aƛƭŜǎǘƻƴŜǎΣ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ŀƴŘ 
Ŧƛƴŀƭ ŎƻƳǇƭŜǘƛƻƴ ŀǊŜ ƴƻǘ ŀŘŘƛǘƛǾŜΣ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ƛƳǇƻǎŜŘ ŎƻƴŎǳǊǊŜƴǘƭȅΦ 

.Φ LŦ hǿƴŜǊ ǊŜŎƻǾŜǊǎ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŦƻǊ ŀ ŘŜƭŀȅ ƛƴ ŎƻƳǇƭŜǘƛƻƴ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ǘƘŜƴ ǎǳŎƘ 
ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŀǊŜ hǿƴŜǊΩǎ ǎƻƭŜ ŀƴŘ ŜȄŎƭǳǎƛǾŜ ǊŜƳŜŘȅ ŦƻǊ ǎǳŎƘ ŘŜƭŀȅΣ ŀƴŘ hǿƴŜǊ ƛǎ 
ǇǊŜŎƭǳŘŜŘ ŦǊƻƳ ǊŜŎƻǾŜǊƛƴƎ ŀƴȅ ƻǘƘŜǊ ŘŀƳŀƎŜǎΣ ǿƘŜǘƘŜǊ ŀŎǘǳŀƭΣ ŘƛǊŜŎǘΣ ŜȄŎŜǎǎΣ ƻǊ 
ŎƻƴǎŜǉǳŜƴǘƛŀƭΣ ŦƻǊ ǎǳŎƘ ŘŜƭŀȅΣ ŜȄŎŜǇǘ ŦƻǊ ǎǇŜŎƛŀƭ ŘŀƳŀƎŜǎ όƛŦ ŀƴȅύ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘƛǎ 
!ƎǊŜŜƳŜƴǘΦ 

/Φ .ƻƴǳǎΥ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ hǿƴŜǊ ŦǳǊǘƘŜǊ ǊŜŎƻƎƴƛȊŜ ǘƘŜ hǿƴŜǊ ǿƛƭƭ ǊŜŀƭƛȊŜ ŦƛƴŀƴŎƛŀƭ ŀƴŘ ƻǘƘŜǊ 
ōŜƴŜŦƛǘǎ ƛŦ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ǘƛƳŜ ǎǇŜŎƛŦƛŜŘ ŦƻǊ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΦ 
!ŎŎƻǊŘƛƴƎƭȅΣ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ǘƘŀǘ ŀǎ ŀ ōƻƴǳǎ ŦƻǊ ŜŀǊƭȅ ŎƻƳǇƭŜǘƛƻƴΣ hǿƴŜǊ ǎƘŀƭƭ 
Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ϷώƴǳƳōŜǊϐ ŦƻǊ ŜŀŎƘ Řŀȅ ǇǊƛƻǊ ǘƻ ǘƘŜ ǘƛƳŜ ǎǇŜŎƛŦƛŜŘ ŀōƻǾŜ ŦƻǊ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴ όŀǎ Řǳƭȅ ŀŘƧǳǎǘŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘύ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ 
ŎƻƳǇƭŜǘŜΦ ¢ƘŜ ƳŀȄƛƳǳƳ ǾŀƭǳŜ ƻŦ ǘƘŜ ōƻƴǳǎ ǿƛƭƭ ōŜ ƭƛƳƛǘŜŘ ǘƻ ϷώƴǳƳōŜǊϐΦ 

 5ŜƭŜǘŜŘ 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ о ƻŦ ф 

пΦлс {ǇŜŎƛŀƭ 5ŀƳŀƎŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜƛƳōǳǊǎŜ hǿƴŜǊ όмύ ŦƻǊ ŀƴȅ ŦƛƴŜǎ ƻǊ ǇŜƴŀƭǘƛŜǎ ƛƳǇƻǎŜŘ ƻƴ hǿƴŜǊ ŀǎ ŀ 
ŘƛǊŜŎǘ ǊŜǎǳƭǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ŀǘǘŀƛƴ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŀƴŘ όнύ ŦƻǊ ǘƘŜ ŀŎǘǳŀƭ Ŏƻǎǘǎ ǊŜŀǎƻƴŀōƭȅ ƛƴŎǳǊǊŜŘ ōȅ hǿƴŜǊ ŦƻǊ ŜƴƎƛƴŜŜǊƛƴƎΣ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǎŜǊǾƛŎŜǎ ƴŜŜŘŜŘ ŀŦǘŜǊ ǘƘŜ ǘƛƳŜ 
ǎǇŜŎƛŦƛŜŘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлн ŦƻǊ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ όŀǎ Řǳƭȅ ŀŘƧǳǎǘŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ 
/ƻƴǘǊŀŎǘύΣ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΦ 

.Φ !ŦǘŜǊ /ƻƴǘǊŀŎǘƻǊ ŀŎƘƛŜǾŜǎ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ƛŦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴŜƎƭŜŎǘΣ ǊŜŦǳǎŜΣ ƻǊ Ŧŀƛƭ 
ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ²ƻǊƪ ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜƛƳōǳǊǎŜ 
hǿƴŜǊ ŦƻǊ ǘƘŜ ŀŎǘǳŀƭ Ŏƻǎǘǎ ǊŜŀǎƻƴŀōƭȅ ƛƴŎǳǊǊŜŘ ōȅ hǿƴŜǊ ŦƻǊ ŜƴƎƛƴŜŜǊƛƴƎΣ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǎŜǊǾƛŎŜǎ ƴŜŜŘŜŘ ŀŦǘŜǊ ǘƘŜ ǘƛƳŜ ǎǇŜŎƛŦƛŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ пΦлн ŦƻǊ ²ƻǊƪ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǊŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ όŀǎ Řǳƭȅ ŀŘƧǳǎǘŜŘ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘύΣ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ǊŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

/Φ ¢ƘŜ ǎǇŜŎƛŀƭ ŘŀƳŀƎŜǎ ƛƳǇƻǎŜŘ ƛƴ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ǎǳǇǇƭŜƳŜƴǘŀƭ ǘƻ ŀƴȅ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ 
ŦƻǊ ŘŜƭŀȅŜŘ ŎƻƳǇƭŜǘƛƻƴ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘƛǎ !ƎǊŜŜƳŜƴǘΦ 

!w¢L/[9 пτ/hb¢w!/¢ twL/9 

рΦлм hǿƴŜǊ ǎƘŀƭƭ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ǘƘŜ ŀƳƻǳƴǘǎ ǘƘŀǘ ŦƻƭƭƻǿΣ ǎǳōƧŜŎǘ ǘƻ ŀŘƧǳǎǘƳŜƴǘ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘΥ 

!Φ CƻǊ ŀƭƭ ²ƻǊƪ ƻǘƘŜǊ ǘƘŀƴ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪΣ ŀ ƭǳƳǇ ǎǳƳ ƻŦ ϷώƴǳƳōŜǊϐΦ 

!ƭƭ ǎǇŜŎƛŦƛŎ ŎŀǎƘ ŀƭƭƻǿŀƴŎŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀōƻǾŜ ǇǊƛŎŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ моΦлн ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ 

.Φ CƻǊ ŀƭƭ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪΣ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ ŜȄǘŜƴŘŜŘ ǇǊƛŎŜǎ όŜǎǘŀōƭƛǎƘŜŘ ŦƻǊ 
ŜŀŎƘ ǎŜǇŀǊŀǘŜƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ōȅ ƳǳƭǘƛǇƭȅƛƴƎ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ǘƛƳŜǎ ǘƘŜ 
ŀŎǘǳŀƭ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŀǘ ƛǘŜƳύΦ 

¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ 
LǘŜƳ 
bƻΦ 5ŜǎŎǊƛǇǘƛƻƴ ¦ƴƛǘ 9ǎǘƛƳŀǘŜŘ 

vǳŀƴǘƛǘȅ 
¦ƴƛǘ 
tǊƛŎŜ 

9ȄǘŜƴŘŜŘ 
tǊƛŎŜ 

    Ϸ Ϸ 

    Ϸ Ϸ 

    Ϸ Ϸ 

    Ϸ Ϸ 

    Ϸ Ϸ 

¢ƻǘŀƭ ƻŦ ŀƭƭ 9ȄǘŜƴŘŜŘ tǊƛŎŜǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ όǎǳōƧŜŎǘ ǘƻ Ŧƛƴŀƭ 
ŀŘƧǳǎǘƳŜƴǘ ōŀǎŜŘ ƻƴ ŀŎǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎύ Ϸ 

¢ƘŜ ŜȄǘŜƴŘŜŘ ǇǊƛŎŜǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǎŜǘ ŦƻǊǘƘ ŀǎ ƻŦ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ŀǊŜ 
ōŀǎŜŘ ƻƴ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘƛŜǎΦ !ǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моΦло ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ 
ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘƛŜǎ ŀǊŜ ƴƻǘ ƎǳŀǊŀƴǘŜŜŘΣ ŀƴŘ ŘŜǘŜǊƳƛƴŀǘƛƻƴǎ ƻŦ ŀŎǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ 
ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ŀǊŜ ǘƻ ōŜ ƳŀŘŜ ōȅ 9ƴƎƛƴŜŜǊΦ 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ п ƻŦ ф 

/Φ ¢ƻǘŀƭ ƻŦ [ǳƳǇ {ǳƳ !Ƴƻǳƴǘ ŀƴŘ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ όǎǳōƧŜŎǘ ǘƻ Ŧƛƴŀƭ ¦ƴƛǘ tǊƛŎŜ ŀŘƧǳǎǘƳŜƴǘύ 
ϷώƴǳƳōŜǊϐΦ 

5Φ CƻǊ ŀƭƭ ²ƻǊƪΣ ŀǘ ǘƘŜ ǇǊƛŎŜǎ ǎǘŀǘŜŘ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ .ƛŘΣ ŀǘǘŀŎƘŜŘ ƘŜǊŜǘƻ ŀǎ ŀƴ ŜȄƘƛōƛǘ ό{ŜŜ 
LǘŜƳƛȊŜŘ ¦ƴƛǘ tǊƛŎŜ .ƛŘ {ŎƘŜŘǳƭŜύΦ 

!w¢L/[9 рτt!¸a9b¢ twh/95¦w9{ 

сΦлм {ǳōƳƛǘǘŀƭ ŀƴŘ tǊƻŎŜǎǎƛƴƎ ƻŦ tŀȅƳŜƴǘǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ мр ƻŦ ǘƘŜ 
DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ǿƛƭƭ ōŜ ǇǊƻŎŜǎǎŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ 
ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ 

сΦлн tǊƻƎǊŜǎǎ tŀȅƳŜƴǘǎΤ wŜǘŀƛƴŀƎŜ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ƳŀƪŜ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ 
ƻƴ ƻǊ ŀōƻǳǘ ǘƘŜ мрǘƘ Řŀȅ ƻŦ ŜŀŎƘ ƳƻƴǘƘ ŘǳǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ сΦлнΦ!Φм ōŜƭƻǿΣ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǎǳŎƘ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ƘŀǾŜ ōŜŜƴ 
ǎǳōƳƛǘǘŜŘ ƛƴ ŀ ǘƛƳŜƭȅ ƳŀƴƴŜǊ ŀƴŘ ƻǘƘŜǊǿƛǎŜ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ !ƭƭ 
ǎǳŎƘ ǇŀȅƳŜƴǘǎ ǿƛƭƭ ōŜ ƳŜŀǎǳǊŜŘ ōȅ ǘƘŜ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎ ŜǎǘŀōƭƛǎƘŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ 
DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ όŀƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ōŀǎŜŘ ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ǳƴƛǘǎ 
ŎƻƳǇƭŜǘŜŘύ ƻǊΣ ƛƴ ǘƘŜ ŜǾŜƴǘ ǘƘŜǊŜ ƛǎ ƴƻ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎΣ ŀǎ ǇǊƻǾƛŘŜŘ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ 

мΦ tǊƛƻǊ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ǿƛƭƭ ōŜ ƳŀŘŜ ƛƴ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ 
ǘƘŜ ǇŜǊŎŜƴǘŀƎŜ ƛƴŘƛŎŀǘŜŘ ōŜƭƻǿ ōǳǘΣ ƛƴ ŜŀŎƘ ŎŀǎŜΣ ƭŜǎǎ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƻŦ ǇŀȅƳŜƴǘǎ 
ǇǊŜǾƛƻǳǎƭȅ ƳŀŘŜ ŀƴŘ ƭŜǎǎ ǎǳŎƘ ŀƳƻǳƴǘǎ ŀǎ hǿƴŜǊ Ƴŀȅ ǿƛǘƘƘƻƭŘΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ 
ƭƛƳƛǘŜŘ ǘƻ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

ŀΦ фр ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ǘƘŜ ²ƻǊƪ ŎƻƳǇƭŜǘŜŘ όǿƛǘƘ ǘƘŜ ōŀƭŀƴŎŜ ōŜƛƴƎ ǊŜǘŀƛƴŀƎŜύΦ 

мύ LŦ рл ǇŜǊŎŜƴǘ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ²ƻǊƪ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘΣ ŀǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ 
ŀƴŘ ƛŦ ǘƘŜ ŎƘŀǊŀŎǘŜǊ ŀƴŘ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ ƘŀǾŜ ōŜŜƴ ǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ hǿƴŜǊ ŀƴŘ 
9ƴƎƛƴŜŜǊΣ ǘƘŜƴ ŀǎ ƭƻƴƎ ŀǎ ǘƘŜ ŎƘŀǊŀŎǘŜǊ ŀƴŘ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ ǊŜƳŀƛƴ 
ǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ǘƘŜǊŜ ǿƛƭƭ ōŜ ƴƻ ŀŘŘƛǘƛƻƴŀƭ ǊŜǘŀƛƴŀƎŜΤ ŀƴŘ 

5ŜƭŜǘŜŘ 

ōΦ фр ǇŜǊŎŜƴǘ ƻŦ Ŏƻǎǘ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƴƻǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ ²ƻǊƪ όǿƛǘƘ 
ǘƘŜ ōŀƭŀƴŎŜ ōŜƛƴƎ ǊŜǘŀƛƴŀƎŜύΦ 

.Φ ¦Ǉƻƴ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŜƴǘƛǊŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ǘƘŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ hǿƴŜǊ ǎƘŀƭƭ Ǉŀȅ ŀƴ ŀƳƻǳƴǘ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ƛƴŎǊŜŀǎŜ ǘƻǘŀƭ 
ǇŀȅƳŜƴǘǎ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǘƻ млл ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ²ƻǊƪ ŎƻƳǇƭŜǘŜŘΣ ƭŜǎǎ ǎǳŎƘ ŀƳƻǳƴǘǎ ǎŜǘ ƻŦŦ ōȅ 
hǿƴŜǊ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мрΦлмΦ9 ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ ŀƴŘ ƭŜǎǎ нлл ǇŜǊŎŜƴǘ ƻŦ 
9ƴƎƛƴŜŜǊΩǎ ŜǎǘƛƳŀǘŜ ƻŦ ǘƘŜ ǾŀƭǳŜ ƻŦ ²ƻǊƪ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ŎƻǊǊŜŎǘŜŘ ŀǎ ǎƘƻǿƴ ƻƴ ǘƘŜ 
ǇǳƴŎƘ ƭƛǎǘ ƻŦ ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ŎƻǊǊŜŎǘŜŘ ǇǊƛƻǊ ǘƻ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

сΦло Cƛƴŀƭ tŀȅƳŜƴǘ 

!Φ ¦Ǉƻƴ Ŧƛƴŀƭ ŎƻƳǇƭŜǘƛƻƴ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ hǿƴŜǊ ǎƘŀƭƭ Ǉŀȅ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ tǊƛŎŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ мрΦлс ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ р ƻŦ ф 

сΦлп /ƻƴǎŜƴǘ ƻŦ {ǳǊŜǘȅ

!Φ hǿƴŜǊ ǿƛƭƭ ƴƻǘ ƳŀƪŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ƻǊ ǊŜǘǳǊƴ ƻǊ ǊŜƭŜŀǎŜ ǊŜǘŀƛƴŀƎŜ ŀǘ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ
ƻǊ ŀƴȅ ƻǘƘŜǊ ǘƛƳŜΣ ǳƴƭŜǎǎ /ƻƴǘǊŀŎǘƻǊ ǎǳōƳƛǘǎ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ ǎǳǊŜǘȅ ǘƻ ǎǳŎƘ ǇŀȅƳŜƴǘΣ
ǊŜǘǳǊƴΣ ƻǊ ǊŜƭŜŀǎŜΦ

сΦлр LƴǘŜǊŜǎǘ

!Φ !ƭƭ ŀƳƻǳƴǘǎ ƴƻǘ ǇŀƛŘ ǿƘŜƴ ŘǳŜ ǿƛƭƭ ōŜŀǊ ƛƴǘŜǊŜǎǘ ŀǘ ǘƘŜ ǊŀǘŜ ƻŦ ȊŜǊƻ ǇŜǊŎŜƴǘ ǇŜǊ ŀƴƴǳƳΦ

!w¢L/[9 сτ/hb¢w!/¢ 5h/¦a9b¢{

тΦлм /ƻƴǘŜƴǘǎ

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ Ŏƻƴǎƛǎǘ ƻŦ ŀƭƭ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ

мΦ ¢Ƙƛǎ !ƎǊŜŜƳŜƴǘΦ

нΦ .ƻƴŘǎΥ

ŀΦ tŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ όǘƻƎŜǘƘŜǊ ǿƛǘƘ ǇƻǿŜǊ ƻŦ ŀǘǘƻǊƴŜȅύΦ

ōΦ tŀȅƳŜƴǘ ōƻƴŘ όǘƻƎŜǘƘŜǊ ǿƛǘƘ ǇƻǿŜǊ ƻŦ ŀǘǘƻǊƴŜȅύΦ

оΦ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ

пΦ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ

рΦ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ŀǎ ƭƛǎǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ƻŦ ŎƻƴǘŜƴǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ Ƴŀƴǳŀƭ όŎƻǇȅ ƻŦ ƭƛǎǘ
ŀǘǘŀŎƘŜŘύΦ

сΦ 5ǊŀǿƛƴƎǎ όƴƻǘ ŀǘǘŀŎƘŜŘ ōǳǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ ǊŜŦŜǊŜƴŎŜύ ŎƻƴǎƛǎǘƛƴƎ ƻŦ мн ǎƘŜŜǘǎ ǿƛǘƘ ŜŀŎƘ
ǎƘŜŜǘ ōŜŀǊƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƎŜƴŜǊŀƭ ǘƛǘƭŜΥ {±о tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

тΦ 5ǊŀǿƛƴƎǎ ƭƛǎǘŜŘ ƻƴ ǘƘŜ ŀǘǘŀŎƘŜŘ ǎƘŜŜǘ ƛƴŘŜȄΦ

уΦ !ŘŘŜƴŘŀ όƴǳƳōŜǊǎ ώƴǳƳōŜǊϐ ǘƻ ώƴǳƳōŜǊϐΣ ƛƴŎƭǳǎƛǾŜύΦ

фΦ 9ȄƘƛōƛǘǎ ǘƻ ǘƘƛǎ !ƎǊŜŜƳŜƴǘ όŜƴǳƳŜǊŀǘŜŘ ŀǎ ŦƻƭƭƻǿǎύΥ

ŀΦ LǘŜƳƛȊŜŘ ¦ƴƛǘ tǊƛŎŜ .ƛŘ {ŎƘŜŘǳƭŜ

ōΦ /ŜǊǘƛŦƛŎŀǘƛƻƴ wŜƎŀǊŘƛƴƎ 5ŜōŀǊƳŜƴǘΣ {ǳǎǇŜƴǎƛƻƴΣ LƴŜƭƛƎƛōƛƭƛǘȅ ŀƴŘ ±ƻƭǳƴǘŀǊȅ
9ȄŎƭǳǎƛƻƴ

ŎΦ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ǘŀǘŜ wŜǾƻƭǾƛƴƎ CǳƴŘ CŜŘŜǊŀƭ tǊƻƧŜŎǘ {ƛƎƴŀƎŜ wŜǉǳƛǊŜƳŜƴǘǎ

ŘΦ 5ƛǎŀŘǾŀƴǘŀƎŜŘ .ǳǎƛƴŜǎǎ 9ƴǘŜǊǇǊƛǎŜ /ŜǊǘƛŦƛŎŀǘƛƻƴ

ŜΦ a.9κ².9 /ƻƴǘŀŎǘ [ƻƎ ŦƻǊ .ƛŘŘŜǊǎ

ŦΦ  5.9 {ǳōŎƻƴǘǊŀŎǘƻǊ tŀǊǘƛŎƛǇŀǘƛƻƴΣ tŜǊŦƻǊƳŀƴŎŜΣ ŀƴŘ ¦ǘƛƭƛȊŀǘƛƻƴ CƻǊƳǎ

ƎΦ 9t! a.9κ².9 ¦ǘƛƭƛȊŀǘƛƻƴ ¦ƴŘŜǊ CŜŘŜǊŀƭ DǊŀƴǘǎ ŀƴŘ /ƻƻǇŜǊŀǘƛǾŜ !ƎǊŜŜƳŜƴǘǎ
όCƻǊƳ ртллπрн!ύ

ƘΦ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƻŦ bƻƴπ{ŜƎǊŜƎŀǘŜŘ CŀŎƛƭƛǘƛŜǎ

 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ с ƻŦ ф 

млΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǿƘƛŎƘ Ƴŀȅ ōŜ ŘŜƭƛǾŜǊŜŘ ƻǊ ƛǎǎǳŜŘ ƻƴ ƻǊ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ ŀƴŘ ŀǊŜ ƴƻǘ ŀǘǘŀŎƘŜŘ ƘŜǊŜǘƻΥ 

ŀΦ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘΦ 

ōΦ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜǎΦ 

ŎΦ /ƘŀƴƎŜ hǊŘŜǊǎΦ 

ŘΦ CƛŜƭŘ hǊŘŜǊǎΦ 

ŜΦ ²ŀǊǊŀƴǘȅ .ƻƴŘΣ ƛŦ ŀƴȅΦ 

.Φ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƭƛǎǘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ тΦлмΦ! ŀǊŜ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘƛǎ !ƎǊŜŜƳŜƴǘ όŜȄŎŜǇǘ 
ŀǎ ŜȄǇǊŜǎǎƭȅ ƴƻǘŜŘ ƻǘƘŜǊǿƛǎŜ ŀōƻǾŜύΦ 

/Φ ¢ƘŜǊŜ ŀǊŜ ƴƻ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ƭƛǎǘŜŘ ŀōƻǾŜ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜ тΦ 

5Φ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ Ƴŀȅ ƻƴƭȅ ōŜ ŀƳŜƴŘŜŘΣ ƳƻŘƛŦƛŜŘΣ ƻǊ ǎǳǇǇƭŜƳŜƴǘŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ 
ǘƘŜ /ƻƴǘǊŀŎǘΦ 

!w¢L/[9 тτw9tw9{9b¢!¢Lhb{Σ /9w¢LCL/!¢Lhb{Σ !b5 {¢Lt¦[!¢Lhb{  

уΦлм /ƻƴǘǊŀŎǘƻǊΩǎ wŜǇǊŜǎŜƴǘŀǘƛƻƴǎ 

!Φ Lƴ ƻǊŘŜǊ ǘƻ ƛƴŘǳŎŜ hǿƴŜǊ ǘƻ ŜƴǘŜǊ ƛƴǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ /ƻƴǘǊŀŎǘƻǊ ƳŀƪŜǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǊŜǇǊŜǎŜƴǘŀǘƛƻƴǎΥ 

мΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŜȄŀƳƛƴŜŘ ŀƴŘ ŎŀǊŜŦǳƭƭȅ ǎǘǳŘƛŜŘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ 
!ŘŘŜƴŘŀΦ 

нΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ǾƛǎƛǘŜŘ ǘƘŜ {ƛǘŜΣ ŎƻƴŘǳŎǘŜŘ ŀ ǘƘƻǊƻǳƎƘ Ǿƛǎǳŀƭ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ {ƛǘŜ ŀƴŘ 
ŀŘƧŀŎŜƴǘ ŀǊŜŀǎΣ ŀƴŘ ōŜŎƻƳŜ ŦŀƳƛƭƛŀǊ ǿƛǘƘ ǘƘŜ ƎŜƴŜǊŀƭΣ ƭƻŎŀƭΣ ŀƴŘ {ƛǘŜ ŎƻƴŘƛǘƛƻƴǎ ǘƘŀǘ 
Ƴŀȅ ŀŦŦŜŎǘ ŎƻǎǘΣ ǇǊƻƎǊŜǎǎΣ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 

оΦ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŦŀƳƛƭƛŀǊ ǿƛǘƘ ŀƭƭ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ǘƘŀǘ Ƴŀȅ ŀŦŦŜŎǘ ŎƻǎǘΣ ǇǊƻƎǊŜǎǎΣ ŀƴŘ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 

пΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎŀǊŜŦǳƭƭȅ ǎǘǳŘƛŜŘ ǘƘŜ ǊŜǇƻǊǘǎ ƻŦ ŜȄǇƭƻǊŀǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎ ƻŦ ǎǳōǎǳǊŦŀŎŜ 
ŎƻƴŘƛǘƛƻƴǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ŀƴŘ ǘƘŜ ŘǊŀǿƛƴƎǎ ƻŦ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ 
ŜȄƛǎǘƛƴƎ ǎǳǊŦŀŎŜ ƻǊ ǎǳōǎǳǊŦŀŎŜ ǎǘǊǳŎǘǳǊŜǎ ŀǘ ǘƘŜ {ƛǘŜ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ 
{ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ 
ŘǊŀǿƛƴƎǎΦ 

рΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎŀǊŜŦǳƭƭȅ ǎǘǳŘƛŜŘ ǘƘŜ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎ ǊŜƭŀǘƛƴƎ ǘƻ IŀȊŀǊŘƻǳǎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎΣ ƛŦ ŀƴȅΣ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ƛƴ 
ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ 
ŘǊŀǿƛƴƎǎΦ 

сΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƪƴƻǿƴ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƛǘǎŜƭŦΤ ƛƴŦƻǊƳŀǘƛƻƴ 
ŎƻƳƳƻƴƭȅ ƪƴƻǿƴ ǘƻ ŎƻƴǘǊŀŎǘƻǊǎ ŘƻƛƴƎ ōǳǎƛƴŜǎǎ ƛƴ ǘƘŜ ƭƻŎŀƭƛǘȅ ƻŦ ǘƘŜ {ƛǘŜΤ ƛƴŦƻǊƳŀǘƛƻƴ 
ŀƴŘ ƻōǎŜǊǾŀǘƛƻƴǎ ƻōǘŀƛƴŜŘ ŦǊƻƳ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ {ƛǘŜΤ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ŀƴŘ ǘƘŜ 
¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ ōȅ ŘŜŦƛƴƛǘƛƻƴΣ ǿƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴΣ ƻōǎŜǊǾŀǘƛƻƴǎΣ ŀƴŘ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƻƴ όŀύ ǘƘŜ ŎƻǎǘΣ 
ǇǊƻƎǊŜǎǎΣ ŀƴŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΤ όōύ ǘƘŜ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ т ƻŦ ф 

ǎŜǉǳŜƴŎŜǎΣ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘƻ ōŜ ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΤ ŀƴŘ 
όŎύ /ƻƴǘǊŀŎǘƻǊΩǎ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎΦ 

тΦ .ŀǎŜŘ ƻƴ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƻōǎŜǊǾŀǘƛƻƴǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ǇŀǊŀƎǊŀǇƘΣ 
/ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜǎ ǘƘŀǘ ƴƻ ŦǳǊǘƘŜǊ ŜȄŀƳƛƴŀǘƛƻƴǎΣ ƛƴǾŜǎǘƛƎŀǘƛƻƴǎΣ ŜȄǇƭƻǊŀǘƛƻƴǎΣ ǘŜǎǘǎΣ 
ǎǘǳŘƛŜǎΣ ƻǊ Řŀǘŀ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀǘ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ 
ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƻǘƘŜǊ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ 

уΦ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŀǿŀǊŜ ƻŦ ǘƘŜ ƎŜƴŜǊŀƭ ƴŀǘǳǊŜ ƻŦ ǿƻǊƪ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ hǿƴŜǊ ŀƴŘ ƻǘƘŜǊǎ 
ŀǘ ǘƘŜ {ƛǘŜ ǘƘŀǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŜ ²ƻǊƪ ŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

фΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ƎƛǾŜƴ 9ƴƎƛƴŜŜǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ŀƭƭ ŎƻƴŦƭƛŎǘǎΣ ŜǊǊƻǊǎΣ ŀƳōƛƎǳƛǘƛŜǎΣ ƻǊ 
ŘƛǎŎǊŜǇŀƴŎƛŜǎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŘƛǎŎƻǾŜǊŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ ƻŦ 
ŘƛǎŎǊŜǇŀƴŎƛŜǎ ōŜǘǿŜŜƴ {ƛǘŜ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ ǘƘŜ ǿǊƛǘǘŜƴ 
ǊŜǎƻƭǳǘƛƻƴ ǘƘŜǊŜƻŦ ōȅ 9ƴƎƛƴŜŜǊ ƛǎ ŀŎŎŜǇǘŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

млΦ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ƛƴŘƛŎŀǘŜ ŀƴŘ ŎƻƴǾŜȅ ǳƴŘŜǊǎǘŀƴŘƛƴƎ 
ƻŦ ŀƭƭ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŦǳǊƴƛǎƘƛƴƎ ƻŦ ǘƘŜ ²ƻǊƪΦ 

ммΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘǊȅ ƛƴǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘ ŎƻƴǎǘƛǘǳǘŜǎ ŀƴ ƛƴŎƻƴǘǊƻǾŜǊǘƛōƭŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ǿƛǘƘƻǳǘ ŜȄŎŜǇǘƛƻƴ ŀƭƭ ǇǊƛŎŜǎ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘ ŀǊŜ ǇǊŜƳƛǎŜŘ ǳǇƻƴ 
ǇŜǊŦƻǊƳƛƴƎ ŀƴŘ ŦǳǊƴƛǎƘƛƴƎ ǘƘŜ ²ƻǊƪ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

уΦлн /ƻƴǘǊŀŎǘƻǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎ ǘƘŀǘ ƛǘ Ƙŀǎ ƴƻǘ ŜƴƎŀƎŜŘ ƛƴ ŎƻǊǊǳǇǘΣ ŦǊŀǳŘǳƭŜƴǘΣ ŎƻƭƭǳǎƛǾŜΣ ƻǊ ŎƻŜǊŎƛǾŜ 
ǇǊŀŎǘƛŎŜǎ ƛƴ ŎƻƳǇŜǘƛƴƎ ŦƻǊ ƻǊ ƛƴ ŜȄŜŎǳǘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘΦ CƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘƛǎ 
tŀǊŀƎǊŀǇƘ уΦлнΥ 

мΦ άŎƻǊǊǳǇǘ ǇǊŀŎǘƛŎŜέ ƳŜŀƴǎ ǘƘŜ ƻŦŦŜǊƛƴƎΣ ƎƛǾƛƴƎΣ ǊŜŎŜƛǾƛƴƎΣ ƻǊ ǎƻƭƛŎƛǘƛƴƎ ƻŦ ŀƴȅǘƘƛƴƎ ƻŦ ǾŀƭǳŜ 
ƭƛƪŜƭȅ ǘƻ ƛƴŦƭǳŜƴŎŜ ǘƘŜ ŀŎǘƛƻƴ ƻŦ ŀ ǇǳōƭƛŎ ƻŦŦƛŎƛŀƭ ƛƴ ǘƘŜ ōƛŘŘƛƴƎ ǇǊƻŎŜǎǎ ƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
ŜȄŜŎǳǘƛƻƴΤ 

нΦ άŦǊŀǳŘǳƭŜƴǘ ǇǊŀŎǘƛŎŜέ ƳŜŀƴǎ ŀƴ ƛƴǘŜƴǘƛƻƴŀƭ ƳƛǎǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ŦŀŎǘǎ ƳŀŘŜ όŀύ ǘƻ 
ƛƴŦƭǳŜƴŎŜ ǘƘŜ ōƛŘŘƛƴƎ ǇǊƻŎŜǎǎ ƻǊ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƻ ǘƘŜ ŘŜǘǊƛƳŜƴǘ ƻŦ 
hǿƴŜǊΣ όōύ ǘƻ ŜǎǘŀōƭƛǎƘ .ƛŘ ƻǊ /ƻƴǘǊŀŎǘ ǇǊƛŎŜǎ ŀǘ ŀǊǘƛŦƛŎƛŀƭ ƴƻƴπŎƻƳǇŜǘƛǘƛǾŜ ƭŜǾŜƭǎΣ ƻǊ όŎύ 
ǘƻ ŘŜǇǊƛǾŜ hǿƴŜǊ ƻŦ ǘƘŜ ōŜƴŜŦƛǘǎ ƻŦ ŦǊŜŜ ŀƴŘ ƻǇŜƴ ŎƻƳǇŜǘƛǘƛƻƴΤ 

оΦ άŎƻƭƭǳǎƛǾŜ ǇǊŀŎǘƛŎŜέ ƳŜŀƴǎ ŀ ǎŎƘŜƳŜ ƻǊ ŀǊǊŀƴƎŜƳŜƴǘ ōŜǘǿŜŜƴ ǘǿƻ ƻǊ ƳƻǊŜ .ƛŘŘŜǊǎΣ 
ǿƛǘƘ ƻǊ ǿƛǘƘƻǳǘ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ƻŦ hǿƴŜǊΣ ŀ ǇǳǊǇƻǎŜ ƻŦ ǿƘƛŎƘ ƛǎ ǘƻ ŜǎǘŀōƭƛǎƘ .ƛŘ ǇǊƛŎŜǎ ŀǘ 
ŀǊǘƛŦƛŎƛŀƭΣ ƴƻƴπŎƻƳǇŜǘƛǘƛǾŜ ƭŜǾŜƭǎΤ ŀƴŘ 

пΦ άŎƻŜǊŎƛǾŜ ǇǊŀŎǘƛŎŜέ ƳŜŀƴǎ ƘŀǊƳƛƴƎ ƻǊ ǘƘǊŜŀǘŜƴƛƴƎ ǘƻ ƘŀǊƳΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ 
ǇŜǊǎƻƴǎ ƻǊ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅ ǘƻ ƛƴŦƭǳŜƴŎŜ ǘƘŜƛǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ōƛŘŘƛƴƎ ǇǊƻŎŜǎǎ ƻǊ ŀŦŦŜŎǘ 
ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

уΦло {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ 

!Φ hǿƴŜǊ ǎǘƛǇǳƭŀǘŜǎ ǘƘŀǘ ƛŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ǘƘŀǘ ŀǊŜ ƳŀŘŜ ŀ ǇŀǊǘ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘ ŀǊŜ 
9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ŦƻǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ όнлмуύΣ ǇǳōƭƛǎƘŜŘ 
ōȅ ǘƘŜ 9ƴƎƛƴŜŜǊǎ Wƻƛƴǘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ /ƻƳƳƛǘǘŜŜΣ ŀƴŘ ƛŦ hǿƴŜǊ ƛǎ ǘƘŜ ǇŀǊǘȅ ǘƘŀǘ Ƙŀǎ 
ŦǳǊƴƛǎƘŜŘ ǎŀƛŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ ǘƘŜƴ hǿƴŜǊ Ƙŀǎ Ǉƭŀƛƴƭȅ ǎƘƻǿƴ ŀƭƭ ƳƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘŜ 



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ у ƻŦ ф 

ǎǘŀƴŘŀǊŘ ǿƻǊŘƛƴƎ ƻŦ ǎǳŎƘ ǇǳōƭƛǎƘŜŘ ŘƻŎǳƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ǘƘǊƻǳƎƘ ŀ ǇǊƻŎŜǎǎ ǎǳŎƘ ŀǎ 
ƘƛƎƘƭƛƎƘǘƛƴƎ ƻǊ άǘǊŀŎƪ ŎƘŀƴƎŜǎέ όǊŜŘƭƛƴŜκǎǘǊƛƪŜƻǳǘύΣ ƻǊ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 

  



9W/5/ϯ /πрнлΣ !ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ό{ǘƛǇǳƭŀǘŜŘ tǊƛŎŜύΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 

tŀƎŜ ф ƻŦ ф 

Lb ²L¢b9{{ ²I9w9hCΣ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƘŀǾŜ ǎƛƎƴŜŘ ǘƘƛǎ !ƎǊŜŜƳŜƴǘΦ 

¢Ƙƛǎ !ƎǊŜŜƳŜƴǘ ǿƛƭƭ ōŜ ŜŦŦŜŎǘƛǾŜ ƻƴ bƻǾŜƳōŜǊ мǎǘΣ нлно όǿƘƛŎƘ ƛǎ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘύΦ 

hǿƴŜǊΥ  /ƻƴǘǊŀŎǘƻǊΥ 

   
όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘ ƴŀƳŜ ƻŦ ƻǊƎŀƴƛȊŀǘƛƻƴύ  όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘ ƴŀƳŜ ƻŦ ƻǊƎŀƴƛȊŀǘƛƻƴύ 

.ȅΥ   .ȅΥ  
 όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ   όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ 
5ŀǘŜΥ   5ŀǘŜΥ  
 όŘŀǘŜ ǎƛƎƴŜŘύ   όŘŀǘŜ ǎƛƎƴŜŘύ 
bŀƳŜΥ   bŀƳŜΥ  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ   όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ   όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

 
όLŦ ώ¢ȅǇŜ ƻŦ 9ƴǘƛǘȅϐ ƛǎ ŀ ŎƻǊǇƻǊŀǘƛƻƴΣ ŀ ǇŀǊǘƴŜǊǎƘƛǇΣ ƻǊ ŀ 
Ƨƻƛƴǘ ǾŜƴǘǳǊŜΣ ŀǘǘŀŎƘ ŜǾƛŘŜƴŎŜ ƻŦ ŀǳǘƘƻǊƛǘȅ ǘƻ ǎƛƎƴΦύ 

!ǘǘŜǎǘΥ   !ǘǘŜǎǘΥ  
 όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ   όƛƴŘƛǾƛŘǳŀƭΩǎ ǎƛƎƴŀǘǳǊŜύ 
¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ   όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 
!ŘŘǊŜǎǎ ŦƻǊ ƎƛǾƛƴƎ ƴƻǘƛŎŜǎΥ  !ŘŘǊŜǎǎ ŦƻǊ ƎƛǾƛƴƎ ƴƻǘƛŎŜǎΥ 

   

   

   
5ŜǎƛƎƴŀǘŜŘ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ  5ŜǎƛƎƴŀǘŜŘ wŜǇǊŜǎŜƴǘŀǘƛǾŜΥ 

bŀƳŜΥ   bŀƳŜΥ  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ   όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ  
 όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ   όǘȅǇŜŘ ƻǊ ǇǊƛƴǘŜŘύ 
!ŘŘǊŜǎǎΥ  !ŘŘǊŜǎǎΥ 

   

   

   

tƘƻƴŜΥ   tƘƻƴŜΥ  

9ƳŀƛƭΥ   9ƳŀƛƭΥ  
όLŦ ώ¢ȅǇŜ ƻŦ 9ƴǘƛǘȅϐ ƛǎ ŀ ŎƻǊǇƻǊŀǘƛƻƴΣ ŀǘǘŀŎƘ ŜǾƛŘŜƴŎŜ ƻŦ 
ŀǳǘƘƻǊƛǘȅ ǘƻ ǎƛƎƴΦ LŦ ώ¢ȅǇŜ ƻŦ 9ƴǘƛǘȅϐ ƛǎ ŀ ǇǳōƭƛŎ ōƻŘȅΣ 
ŀǘǘŀŎƘ ŜǾƛŘŜƴŎŜ ƻŦ ŀǳǘƘƻǊƛǘȅ ǘƻ ǎƛƎƴ ŀƴŘ ǊŜǎƻƭǳǘƛƻƴ ƻǊ 
ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎ ŀǳǘƘƻǊƛȊƛƴƎ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘƛǎ 
!ƎǊŜŜƳŜƴǘΦύ  

[ƛŎŜƴǎŜ bƻΦΥ  
 όǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύ 

{ǘŀǘŜΥ  
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CERTIFICATE OF OWNER’S ATTORNEY AND AGENCY CONCURRENCE 

 
Notes to User: This exhibit consists of two certificates, on a single page, to be attached to the Contract and 
signed upon execution. The first is a certificate to be signed by the Owner’s attorney and the second is the 
concurrence to be signed by the State Engineer. This page is to be inserted after the Agreement between 
Owner and Contractor for Construction Contract (Stipulated Price) (EJCDC C-520, 2018) in the 
Construction Contract Documents. 
 
 
 
CERTFICATE OF OWNER’S ATTORNEY 
PROJECT NAME: 
CONTRACTOR NAME AND CONTRACT NUMBER: 
 
 
I, the undersigned, ___________________________________, the duly authorized and acting legal 
representative of __________________________________________________, do hereby certify as 
follows: I have examined the attached Contract(s) and performance and payment bond(s) and the manner of 
execution thereof, and I am of the opinion that each of the aforesaid agreements is adequate and has been 
duly executed by the proper parties thereto acting through their duly authorized representatives; that said 
representatives have full power and authority to execute said agreements on behalf of the respective parties 
named thereon; and that the foregoing agreements constitute valid and legally binding obligations upon the 
parties executing the same in accordance with the terms, conditions, and provisions thereof. 
 
 
Name Date 
 
 
 
 
AGENCY CONCURRENCE 
 
As lender or insurer of funds to defray the costs of this Contract, and without liability for any payments 
thereunder, the Agency hereby concurs in the form, content, and execution of this Agreement. 
 
 
Agency Representative Date 
 
 
Name 



9W/5/ϯ /πррлΣ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

bh¢L/9 ¢h twh/995 

hǿƴŜǊΥ 
tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ
5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!

9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎ, LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599

/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥ {±о tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

/ƻƴǘǊŀŎǘ bŀƳŜΥ {±о tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ tǊƻƧŜŎǘ

9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƻƴǘǊŀŎǘΥ

hǿƴŜǊ ƘŜǊŜōȅ ƴƻǘƛŦƛŜǎ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǳƴŘŜǊ ǘƘŜ ŀōƻǾŜ /ƻƴǘǊŀŎǘ ǿƛƭƭ ŎƻƳƳŜƴŎŜ ǘƻ
Ǌǳƴ ƻƴ March 18, 2026Σ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ пΦлм ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ

hƴ ǘƘŀǘ ŘŀǘŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǘŀǊǘ ǇŜǊŦƻǊƳƛƴƎ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ bƻ ²ƻǊƪ
ǿƛƭƭ ōŜ ŘƻƴŜ ŀǘ ǘƘŜ {ƛǘŜ ǇǊƛƻǊ ǘƻ ǎǳŎƘ ŘŀǘŜΦ

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ !ƎǊŜŜƳŜƴǘΥ

¢ƘŜ ƴǳƳōŜǊ ƻŦ Řŀȅǎ ǘƻ ŀŎƘƛŜǾŜ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƛǎ сл ŦǊƻƳ ǘƘŜ ŘŀǘŜ ǎǘŀǘŜŘ ŀōƻǾŜ ŦƻǊ ǘƘŜ
ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ ŘŀǘŜ ŦƻǊ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ aŀȅ моǘƘΣ 
2026Σ ŀƴŘ ǘƘŜ ƴǳƳōŜǊ ƻŦ Řŀȅǎ ǘƻ ŀŎƘƛŜǾŜ ǊŜŀŘƛƴŜǎǎ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ƛǎ 9л ŦǊƻƳ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ 

ŘŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ŀ ŘŀǘŜ ŦƻǊ ǊŜŀŘƛƴŜǎǎ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ƻŦJune 10th, 2026.

The project must reach final completion by June 10th, 2026
.ŜŦƻǊŜ ǎǘŀǊǘƛƴƎ ŀƴȅ ²ƻǊƪ ŀǘ ǘƘŜ {ƛǘŜΣ /ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ

ώbƻǘŜ ŀƴȅ ŀŎŎŜǎǎ ƭƛƳƛǘŀǘƛƻƴǎΣ ǎŜŎǳǊƛǘȅ ǇǊƻŎŜŘǳǊŜǎΣ ƻǊ ƻǘƘŜǊ ǊŜǎǘǊƛŎǘƛƻƴǎϐ

hǿƴŜǊΥ 
tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ 
LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ 

.ȅ όǎƛƎƴŀǘǳǊŜύΥ  

bŀƳŜ όǇǊƛƴǘŜŘύΥ  

¢ƛǘƭŜΥ  

5ŀǘŜ LǎǎǳŜŘΥ  

/ƻǇȅΥ 9ƴƎƛƴŜŜǊ 



9W/5/ϯ /πсмлΣ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ п 

t9wChwa!b/9 .hb5 

/ƻƴǘǊŀŎǘƻǊ {ǳǊŜǘȅ 

bŀƳŜΥ  bŀƳŜΥ  

!ŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ !ŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ 
  

hǿƴŜǊ /ƻƴǘǊŀŎǘ 

bŀƳŜΥ tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ 5ŜǎŎǊƛǇǘƛƻƴ όƴŀƳŜ ŀƴŘ ƭƻŎŀǘƛƻƴύΥ

aŀƛƭƛƴƎ ŀŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ SV3 Phase 1 Waterline Improvements tǊƻƧŜŎǘ

th мопΣ солс IŀǊŘǎŎǊŀōōƭŜ aŜǎŀ wŘΣ tƛƴŜΣ !½
уррпп

/ƻƴǘǊŀŎǘ tǊƛŎŜΥ

9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƻƴǘǊŀŎǘΥ

.ƻƴŘ

.ƻƴŘ !ƳƻǳƴǘΥ

5ŀǘŜ ƻŦ .ƻƴŘΥ
ό5ŀǘŜ ƻŦ .ƻƴŘ Ŏŀƴƴƻǘ ōŜ ŜŀǊƭƛŜǊ ǘƘŀƴ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƻƴǘǊŀŎǘύ
aƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘƛǎ .ƻƴŘ ŦƻǊƳΥ
ἦ bƻƴŜ ἦ {ŜŜ tŀǊŀƎǊŀǇƘ мс
{ǳǊŜǘȅ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ƛƴǘŜƴŘƛƴƎ ǘƻ ōŜ ƭŜƎŀƭƭȅ ōƻǳƴŘ ƘŜǊŜōȅΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǘŜǊƳǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ
tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘΣ Řƻ ŜŀŎƘ ŎŀǳǎŜ ǘƘƛǎ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘ ǘƻ ōŜ Řǳƭȅ ŜȄŜŎǳǘŜŘ ōȅ ŀƴ ŀǳǘƘƻǊƛȊŜŘ ƻŦŦƛŎŜǊΣ
ŀƎŜƴǘΣ ƻǊ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΦ
/ƻƴǘǊŀŎǘƻǊ ŀǎ tǊƛƴŎƛǇŀƭ  {ǳǊŜǘȅ

όCǳƭƭ ŦƻǊƳŀƭ ƴŀƳŜ ƻŦ /ƻƴǘǊŀŎǘƻǊύ  όCǳƭƭ ŦƻǊƳŀƭ ƴŀƳŜ ƻŦ {ǳǊŜǘȅύ όŎƻǊǇƻǊŀǘŜ ǎŜŀƭύ

.ȅΥ   .ȅΥ
 ό{ƛƎƴŀǘǳǊŜύ   ό{ƛƎƴŀǘǳǊŜύό!ǘǘŀŎƘ tƻǿŜǊ ƻŦ !ǘǘƻǊƴŜȅύ

bŀƳŜΥ   bŀƳŜΥ
 όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ   όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ
 
!ǘǘŜǎǘΥ   !ǘǘŜǎǘΥ  
 ό{ƛƎƴŀǘǳǊŜύ   ό{ƛƎƴŀǘǳǊŜύ 
bŀƳŜΥ   bŀƳŜΥ  
 όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ   όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ 

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ  
bƻǘŜǎΥ όмύ tǊƻǾƛŘŜ ǎǳǇǇƭŜƳŜƴǘŀƭ ŜȄŜŎǳǘƛƻƴ ōȅ ŀƴȅ ŀŘŘƛǘƛƻƴŀƭ ǇŀǊǘƛŜǎΣ ǎǳŎƘ ŀǎ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǊǎΦ όнύ !ƴȅ ǎƛƴƎǳƭŀǊ ǊŜŦŜǊŜƴŎŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΣ {ǳǊŜǘȅΣ hǿƴŜǊΣ ƻǊ ƻǘƘŜǊ ǇŀǊǘȅ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǇƭǳǊŀƭ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

  



9W/5/ϯ /πсмлΣ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ н ƻŦ п 

мΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ {ǳǊŜǘȅΣ Ƨƻƛƴǘƭȅ ŀƴŘ ǎŜǾŜǊŀƭƭȅΣ ōƛƴŘ ǘƘŜƳǎŜƭǾŜǎΣ ǘƘŜƛǊ ƘŜƛǊǎΣ ŜȄŜŎǳǘƻǊǎΣ 
ŀŘƳƛƴƛǎǘǊŀǘƻǊǎΣ ǎǳŎŎŜǎǎƻǊǎΣ ŀƴŘ ŀǎǎƛƎƴǎ ǘƻ ǘƘŜ hǿƴŜǊ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘΣ ǿƘƛŎƘ ƛǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴ ōȅ ǊŜŦŜǊŜƴŎŜΦ 

нΦ LŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǇŜǊŦƻǊƳǎ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ǘƘŜ {ǳǊŜǘȅ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƘŀǾŜ ƴƻ 
ƻōƭƛƎŀǘƛƻƴ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΣ ŜȄŎŜǇǘ ǿƘŜƴ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ŀ ŎƻƴŦŜǊŜƴŎŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ оΦ 

оΦ LŦ ǘƘŜǊŜ ƛǎ ƴƻ hǿƴŜǊ 5ŜŦŀǳƭǘ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ǘƘŜ {ǳǊŜǘȅΩǎ ƻōƭƛƎŀǘƛƻƴ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ 
ǿƛƭƭ ŀǊƛǎŜ ŀŦǘŜǊΥ 

оΦмΦ ¢ƘŜ hǿƴŜǊ ŦƛǊǎǘ ǇǊƻǾƛŘŜǎ ƴƻǘƛŎŜ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ {ǳǊŜǘȅ ǘƘŀǘ ǘƘŜ hǿƴŜǊ ƛǎ ŎƻƴǎƛŘŜǊƛƴƎ 
ŘŜŎƭŀǊƛƴƎ ŀ /ƻƴǘǊŀŎǘƻǊ 5ŜŦŀǳƭǘΦ {ǳŎƘ ƴƻǘƛŎŜ Ƴŀȅ ƛƴŘƛŎŀǘŜ ǿƘŜǘƘŜǊ ǘƘŜ hǿƴŜǊ ƛǎ ǊŜǉǳŜǎǘƛƴƎ ŀ 
ŎƻƴŦŜǊŜƴŎŜ ŀƳƻƴƎ ǘƘŜ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ {ǳǊŜǘȅ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜΦ 
LŦ ǘƘŜ hǿƴŜǊ ŘƻŜǎ ƴƻǘ ǊŜǉǳŜǎǘ ŀ ŎƻƴŦŜǊŜƴŎŜΣ ǘƘŜ {ǳǊŜǘȅ ƳŀȅΣ ǿƛǘƘƛƴ ŦƛǾŜ όрύ ōǳǎƛƴŜǎǎ Řŀȅǎ ŀŦǘŜǊ 
ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ hǿƴŜǊΩǎ ƴƻǘƛŎŜΣ ǊŜǉǳŜǎǘ ǎǳŎƘ ŀ ŎƻƴŦŜǊŜƴŎŜΦ LŦ ǘƘŜ {ǳǊŜǘȅ ǘƛƳŜƭȅ ǊŜǉǳŜǎǘǎ ŀ 
ŎƻƴŦŜǊŜƴŎŜΣ ǘƘŜ hǿƴŜǊ ǎƘŀƭƭ ŀǘǘŜƴŘΦ ¦ƴƭŜǎǎ ǘƘŜ hǿƴŜǊ ŀƎǊŜŜǎ ƻǘƘŜǊǿƛǎŜΣ ŀƴȅ ŎƻƴŦŜǊŜƴŎŜ 
ǊŜǉǳŜǎǘŜŘ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ оΦм ǿƛƭƭ ōŜ ƘŜƭŘ ǿƛǘƘƛƴ ǘŜƴ όмлύ ōǳǎƛƴŜǎǎ Řŀȅǎ ƻŦ ǘƘŜ {ǳǊŜǘȅΩǎ 
ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ hǿƴŜǊΩǎ ƴƻǘƛŎŜΦ LŦ ǘƘŜ hǿƴŜǊΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǘƘŜ {ǳǊŜǘȅ ŀƎǊŜŜΣ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŀƭƭƻǿŜŘ ŀ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ōǳǘ ǎǳŎƘ 
ŀƴ ŀƎǊŜŜƳŜƴǘ ŘƻŜǎ ƴƻǘ ǿŀƛǾŜ ǘƘŜ hǿƴŜǊΩǎ ǊƛƎƘǘΣ ƛŦ ŀƴȅΣ ǎǳōǎŜǉǳŜƴǘƭȅ ǘƻ ŘŜŎƭŀǊŜ ŀ /ƻƴǘǊŀŎǘƻǊ 
5ŜŦŀǳƭǘΤ 

оΦнΦ ¢ƘŜ hǿƴŜǊ ŘŜŎƭŀǊŜǎ ŀ /ƻƴǘǊŀŎǘƻǊ 5ŜŦŀǳƭǘΣ ǘŜǊƳƛƴŀǘŜǎ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ŀƴŘ ƴƻǘƛŦƛŜǎ ǘƘŜ 
{ǳǊŜǘȅΤ ŀƴŘ 

оΦоΦ ¢ƘŜ hǿƴŜǊ Ƙŀǎ ŀƎǊŜŜŘ ǘƻ Ǉŀȅ ǘƘŜ .ŀƭŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǘŜǊƳǎ ƻŦ 
ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ǘƻ ǘƘŜ {ǳǊŜǘȅ ƻǊ ǘƻ ŀ ŎƻƴǘǊŀŎǘƻǊ ǎŜƭŜŎǘŜŘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘΦ 

пΦ CŀƛƭǳǊŜ ƻƴ ǘƘŜ ǇŀǊǘ ƻŦ ǘƘŜ hǿƴŜǊ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜƳŜƴǘ ƛƴ tŀǊŀƎǊŀǇƘ оΦм ŘƻŜǎ ƴƻǘ 
ŎƻƴǎǘƛǘǳǘŜ ŀ ŦŀƛƭǳǊŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀ ŎƻƴŘƛǘƛƻƴ ǇǊŜŎŜŘŜƴǘ ǘƻ ǘƘŜ {ǳǊŜǘȅΩǎ ƻōƭƛƎŀǘƛƻƴǎΣ ƻǊ ǊŜƭŜŀǎŜ ǘƘŜ 
{ǳǊŜǘȅ ŦǊƻƳ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎΣ ŜȄŎŜǇǘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŜ {ǳǊŜǘȅ ŘŜƳƻƴǎǘǊŀǘŜǎ ŀŎǘǳŀƭ ǇǊŜƧǳŘƛŎŜΦ 

рΦ ²ƘŜƴ ǘƘŜ hǿƴŜǊ Ƙŀǎ ǎŀǘƛǎŦƛŜŘ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ оΣ ǘƘŜ {ǳǊŜǘȅ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŀƴŘ ŀǘ ǘƘŜ 
{ǳǊŜǘȅΩǎ ŜȄǇŜƴǎŜ ǘŀƪŜ ƻƴŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŎǘƛƻƴǎΥ 

рΦмΦ !ǊǊŀƴƎŜ ŦƻǊ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ǿƛǘƘ ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ hǿƴŜǊΣ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ 
/ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΤ 

рΦнΦ ¦ƴŘŜǊǘŀƪŜ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ƛǘǎŜƭŦΣ ǘƘǊƻǳƎƘ ƛǘǎ ŀƎŜƴǘǎ ƻǊ 
ƛƴŘŜǇŜƴŘŜƴǘ ŎƻƴǘǊŀŎǘƻǊǎΤ 

рΦоΦ hōǘŀƛƴ ōƛŘǎ ƻǊ ƴŜƎƻǘƛŀǘŜŘ ǇǊƻǇƻǎŀƭǎ ŦǊƻƳ ǉǳŀƭƛŦƛŜŘ ŎƻƴǘǊŀŎǘƻǊǎ ŀŎŎŜǇǘŀōƭŜ ǘƻ ǘƘŜ hǿƴŜǊ ŦƻǊ ŀ 
ŎƻƴǘǊŀŎǘ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀǊǊŀƴƎŜ ŦƻǊ ŀ ŎƻƴǘǊŀŎǘ 
ǘƻ ōŜ ǇǊŜǇŀǊŜŘ ŦƻǊ ŜȄŜŎǳǘƛƻƴ ōȅ ǘƘŜ hǿƴŜǊ ŀƴŘ ŀ ŎƻƴǘǊŀŎǘƻǊ ǎŜƭŜŎǘŜŘ ǿƛǘƘ ǘƘŜ hǿƴŜǊǎ 
ŎƻƴŎǳǊǊŜƴŎŜΣ ǘƻ ōŜ ǎŜŎǳǊŜŘ ǿƛǘƘ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇŀȅƳŜƴǘ ōƻƴŘǎ ŜȄŜŎǳǘŜŘ ōȅ ŀ ǉǳŀƭƛŦƛŜŘ 
ǎǳǊŜǘȅ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ǘƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ƻƴ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀƴŘ Ǉŀȅ ǘƻ ǘƘŜ hǿƴŜǊ ǘƘŜ 
ŀƳƻǳƴǘ ƻŦ ŘŀƳŀƎŜǎ ŀǎ ŘŜǎŎǊƛōŜŘ ƛƴ tŀǊŀƎǊŀǇƘ т ƛƴ ŜȄŎŜǎǎ ƻŦ ǘƘŜ .ŀƭŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ 
ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ hǿƴŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ 5ŜŦŀǳƭǘΤ ƻǊ 

рΦпΦ ²ŀƛǾŜ ƛǘǎ ǊƛƎƘǘ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜΣ ŀǊǊŀƴƎŜ ŦƻǊ ŎƻƳǇƭŜǘƛƻƴΣ ƻǊ ƻōǘŀƛƴ ŀ ƴŜǿ ŎƻƴǘǊŀŎǘƻǊΣ 
ŀƴŘ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ǇǊƻƳǇǘƴŜǎǎ ǳƴŘŜǊ ǘƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎΥ 



9W/5/ϯ /πсмлΣ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ о ƻŦ п 

рΦпΦм !ŦǘŜǊ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŀƳƻǳƴǘ ŦƻǊ ǿƘƛŎƘ ƛǘ Ƴŀȅ ōŜ ƭƛŀōƭŜ ǘƻ ǘƘŜ hǿƴŜǊ ŀƴŘΣ 
ŀǎ ǎƻƻƴ ŀǎ ǇǊŀŎǘƛŎŀōƭŜ ŀŦǘŜǊ ǘƘŜ ŀƳƻǳƴǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘΣ ƳŀƪŜ ǇŀȅƳŜƴǘ ǘƻ ǘƘŜ hǿƴŜǊΤ ƻǊ 

рΦпΦн 5Ŝƴȅ ƭƛŀōƛƭƛǘȅ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘ ŀƴŘ ƴƻǘƛŦȅ ǘƘŜ hǿƴŜǊΣ ŎƛǘƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ŘŜƴƛŀƭΦ 

сΦ LŦ ǘƘŜ {ǳǊŜǘȅ ŘƻŜǎ ƴƻǘ ǇǊƻŎŜŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ р ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ǇǊƻƳǇǘƴŜǎǎΣ ǘƘŜ {ǳǊŜǘȅ 
ǎƘŀƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ ƛƴ ŘŜŦŀǳƭǘ ƻƴ ǘƘƛǎ .ƻƴŘ ǎŜǾŜƴ Řŀȅǎ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ 
ŦǊƻƳ ǘƘŜ hǿƴŜǊ ǘƻ ǘƘŜ {ǳǊŜǘȅ ŘŜƳŀƴŘƛƴƎ ǘƘŀǘ ǘƘŜ {ǳǊŜǘȅ ǇŜǊŦƻǊƳ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΣ ŀƴŘ 
ǘƘŜ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŜƴŦƻǊŎŜ ŀƴȅ ǊŜƳŜŘȅ ŀǾŀƛƭŀōƭŜ ǘƻ ǘƘŜ hǿƴŜǊΦ LŦ ǘƘŜ {ǳǊŜǘȅ ǇǊƻŎŜŜŘǎ ŀǎ 
ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ рΦпΣ ŀƴŘ ǘƘŜ hǿƴŜǊ ǊŜŦǳǎŜǎ ǘƘŜ ǇŀȅƳŜƴǘΣ ƻǊ ǘƘŜ {ǳǊŜǘȅ Ƙŀǎ ŘŜƴƛŜŘ ƭƛŀōƛƭƛǘȅΣ ƛƴ 
ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΣ ǿƛǘƘƻǳǘ ŦǳǊǘƘŜǊ ƴƻǘƛŎŜΣ ǘƘŜ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŜƴŦƻǊŎŜ ŀƴȅ ǊŜƳŜŘȅ ŀǾŀƛƭŀōƭŜ 
ǘƻ ǘƘŜ hǿƴŜǊΦ 

тΦ LŦ ǘƘŜ {ǳǊŜǘȅ ŜƭŜŎǘǎ ǘƻ ŀŎǘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ рΦмΣ рΦнΣ ƻǊ рΦоΣ ǘƘŜƴ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ {ǳǊŜǘȅ ǘƻ 
ǘƘŜ hǿƴŜǊ ǿƛƭƭ ƴƻǘ ōŜ ƎǊŜŀǘŜǊ ǘƘŀƴ ǘƘƻǎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀƴŘ ǘƘŜ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ hǿƴŜǊ ǘƻ ǘƘŜ {ǳǊŜǘȅ ǿƛƭƭ ƴƻǘ ōŜ ƎǊŜŀǘŜǊ ǘƘŀƴ ǘƘƻǎŜ ƻŦ ǘƘŜ hǿƴŜǊ ǳƴŘŜǊ ǘƘŜ 
/ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ {ǳōƧŜŎǘ ǘƻ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ōȅ ǘƘŜ hǿƴŜǊ ǘƻ Ǉŀȅ ǘƘŜ .ŀƭŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
tǊƛŎŜΣ ǘƘŜ {ǳǊŜǘȅ ƛǎ ƻōƭƛƎŀǘŜŘΣ ǿƛǘƘƻǳǘ ŘǳǇƭƛŎŀǘƛƻƴ ŦƻǊΥ 

тΦмΦ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŎƻǊǊŜŎǘƛƻƴ ƻŦ ŘŜŦŜŎǘƛǾŜ ǿƻǊƪ ŀƴŘ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

тΦнΦ ŀŘŘƛǘƛƻƴŀƭ ƭŜƎŀƭΣ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ŀƴŘ ŘŜƭŀȅ Ŏƻǎǘǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ 5ŜŦŀǳƭǘΣ 
ŀƴŘ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ŀŎǘƛƻƴǎ ƻǊ ŦŀƛƭǳǊŜ ǘƻ ŀŎǘ ƻŦ ǘƘŜ {ǳǊŜǘȅ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ рΤ ŀƴŘ 

тΦоΦ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎΣ ƻǊ ƛŦ ƴƻ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŀǊŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ 
ŀŎǘǳŀƭ ŘŀƳŀƎŜǎ ŎŀǳǎŜŘ ōȅ ŘŜƭŀȅŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ƴƻƴπǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΦ 

уΦ LŦ ǘƘŜ {ǳǊŜǘȅ ŜƭŜŎǘǎ ǘƻ ŀŎǘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ рΦмΣ рΦоΣ ƻǊ рΦпΣ ǘƘŜ {ǳǊŜǘȅΩǎ ƭƛŀōƛƭƛǘȅ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ŀƳƻǳƴǘ 
ƻŦ ǘƘƛǎ .ƻƴŘΦ 

фΦ ¢ƘŜ {ǳǊŜǘȅ ǎƘŀƭƭ ƴƻǘ ōŜ ƭƛŀōƭŜ ǘƻ ǘƘŜ hǿƴŜǊ ƻǊ ƻǘƘŜǊǎ ŦƻǊ ƻōƭƛƎŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ŀǊŜ 
ǳƴǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀƴŘ ǘƘŜ .ŀƭŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ƴƻǘ ōŜ ǊŜŘǳŎŜŘ ƻǊ 
ǎŜǘ ƻŦŦ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ŀƴȅ ǎǳŎƘ ǳƴǊŜƭŀǘŜŘ ƻōƭƛƎŀǘƛƻƴǎΦ bƻ ǊƛƎƘǘ ƻŦ ŀŎǘƛƻƴ ǿƛƭƭ ŀŎŎǊǳŜ ƻƴ ǘƘƛǎ .ƻƴŘ ǘƻ ŀƴȅ 
ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ hǿƴŜǊ ƻǊ ƛǘǎ ƘŜƛǊǎΣ ŜȄŜŎǳǘƻǊǎΣ ŀŘƳƛƴƛǎǘǊŀǘƻǊǎΣ ǎǳŎŎŜǎǎƻǊǎΣ ŀƴŘ ŀǎǎƛƎƴǎΦ 

млΦ ¢ƘŜ {ǳǊŜǘȅ ƘŜǊŜōȅ ǿŀƛǾŜǎ ƴƻǘƛŎŜ ƻŦ ŀƴȅ ŎƘŀƴƎŜΣ ƛƴŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƻŦ ǘƛƳŜΣ ǘƻ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘ ƻǊ ǘƻ ǊŜƭŀǘŜŘ ǎǳōŎƻƴǘǊŀŎǘǎΣ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎΣ ŀƴŘ ƻǘƘŜǊ ƻōƭƛƎŀǘƛƻƴǎΦ 

ммΦ !ƴȅ ǇǊƻŎŜŜŘƛƴƎΣ ƭŜƎŀƭ ƻǊ ŜǉǳƛǘŀōƭŜΣ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ Ƴǳǎǘ ōŜ ƛƴǎǘƛǘǳǘŜŘ ƛƴ ŀƴȅ ŎƻǳǊǘ ƻŦ ŎƻƳǇŜǘŜƴǘ 
ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǘƘŜ ƭƻŎŀǘƛƻƴ ƛƴ ǿƘƛŎƘ ǘƘŜ ǿƻǊƪ ƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ǿƻǊƪ ƛǎ ƭƻŎŀǘŜŘ ŀƴŘ Ƴǳǎǘ ōŜ ƛƴǎǘƛǘǳǘŜŘ 
ǿƛǘƘƛƴ ǘǿƻ ȅŜŀǊǎ ŀŦǘŜǊ ŀ ŘŜŎƭŀǊŀǘƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊ 5ŜŦŀǳƭǘ ƻǊ ǿƛǘƘƛƴ ǘǿƻ ȅŜŀǊǎ ŀŦǘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ 
ŎŜŀǎŜŘ ǿƻǊƪƛƴƎ ƻǊ ǿƛǘƘƛƴ ǘǿƻ ȅŜŀǊǎ ŀŦǘŜǊ ǘƘŜ {ǳǊŜǘȅ ǊŜŦǳǎŜǎ ƻǊ Ŧŀƛƭǎ ǘƻ ǇŜǊŦƻǊƳ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ 
ǘƘƛǎ .ƻƴŘΣ ǿƘƛŎƘŜǾŜǊ ƻŎŎǳǊǎ ŦƛǊǎǘΦ LŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ǾƻƛŘ ƻǊ ǇǊƻƘƛōƛǘŜŘ ōȅ ƭŀǿΣ ǘƘŜ 
ƳƛƴƛƳǳƳ ǇŜǊƛƻŘǎ ƻŦ ƭƛƳƛǘŀǘƛƻƴǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǎǳǊŜǘƛŜǎ ŀǎ ŀ ŘŜŦŜƴǎŜ ƛƴ ǘƘŜ ƧǳǊƛǎŘƛŎǘƛƻƴ ƻŦ ǘƘŜ ǎǳƛǘ ǿƛƭƭ ōŜ 
ŀǇǇƭƛŎŀōƭŜΦ 

мнΦ bƻǘƛŎŜ ǘƻ ǘƘŜ {ǳǊŜǘȅΣ ǘƘŜ hǿƴŜǊΣ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ōŜ ƳŀƛƭŜŘ ƻǊ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ ŀŘŘǊŜǎǎ ǎƘƻǿƴ 
ƻƴ ǘƘŜ ǇŀƎŜ ƻƴ ǿƘƛŎƘ ǘƘŜƛǊ ǎƛƎƴŀǘǳǊŜ ŀǇǇŜŀǊǎΦ 

моΦ ²ƘŜƴ ǘƘƛǎ .ƻƴŘ Ƙŀǎ ōŜŜƴ ŦǳǊƴƛǎƘŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀ ǎǘŀǘǳǘƻǊȅ ƻǊ ƻǘƘŜǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ƛƴ ǘƘŜ 
ƭƻŎŀǘƛƻƴ ǿƘŜǊŜ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿŀǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΣ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ƛƴ ǘƘƛǎ .ƻƴŘ ŎƻƴŦƭƛŎǘƛƴƎ ǿƛǘƘ ǎŀƛŘ 
ǎǘŀǘǳǘƻǊȅ ƻǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ŘŜƭŜǘŜŘ ǘƘŜǊŜŦǊƻƳ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ŎƻƴŦƻǊƳƛƴƎ ǘƻ ǎǳŎƘ 



9W/5/ϯ /πсмлΣ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ п ƻŦ п 

ǎǘŀǘǳǘƻǊȅ ƻǊ ƻǘƘŜǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴΦ ²ƘŜƴ ǎƻ ŦǳǊƴƛǎƘŜŘΣ ǘƘŜ 
ƛƴǘŜƴǘ ƛǎ ǘƘŀǘ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ōŜ ŎƻƴǎǘǊǳŜŘ ŀǎ ŀ ǎǘŀǘǳǘƻǊȅ ōƻƴŘ ŀƴŘ ƴƻǘ ŀǎ ŀ ŎƻƳƳƻƴ ƭŀǿ ōƻƴŘΦ 

мпΦ 5ŜŦƛƴƛǘƛƻƴǎ 

мпΦмΦ .ŀƭŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜτ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ǇŀȅŀōƭŜ ōȅ ǘƘŜ hǿƴŜǊ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ 
ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ŀŦǘŜǊ ŀƭƭ ǇǊƻǇŜǊ ŀŘƧǳǎǘƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ƛƴŎƭǳŘƛƴƎ ŀƭƭƻǿŀƴŎŜ ŦƻǊ 
ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŀƴȅ ŀƳƻǳƴǘǎ ǊŜŎŜƛǾŜŘ ƻǊ ǘƻ ōŜ ǊŜŎŜƛǾŜŘ ōȅ ǘƘŜ hǿƴŜǊ ƛƴ ǎŜǘǘƭŜƳŜƴǘ ƻŦ 
ƛƴǎǳǊŀƴŎŜ ƻǊ ƻǘƘŜǊ ŎƭŀƛƳǎ ŦƻǊ ŘŀƳŀƎŜǎ ǘƻ ǿƘƛŎƘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŜƴǘƛǘƭŜŘΣ ǊŜŘǳŎŜŘ ōȅ ŀƭƭ ǾŀƭƛŘ 
ŀƴŘ ǇǊƻǇŜǊ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ǘƻ ƻǊ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

мпΦнΦ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘτ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘƘŜ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƛŘŜƴǘƛŦƛŜŘ ƻƴ ǘƘŜ 
ŎƻǾŜǊ ǇŀƎŜΣ ƛƴŎƭǳŘƛƴƎ ŀƭƭ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ŎƘŀƴƎŜǎ ƳŀŘŜ ǘƻ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ŀƴŘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

мпΦоΦ /ƻƴǘǊŀŎǘƻǊ 5ŜŦŀǳƭǘτCŀƛƭǳǊŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ǿƘƛŎƘ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜƳŜŘƛŜŘ ƻǊ ǿŀƛǾŜŘΣ ǘƻ 
ǇŜǊŦƻǊƳ ƻǊ ƻǘƘŜǊǿƛǎŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀ ƳŀǘŜǊƛŀƭ ǘŜǊƳ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

мпΦпΦ hǿƴŜǊ 5ŜŦŀǳƭǘτCŀƛƭǳǊŜ ƻŦ ǘƘŜ hǿƴŜǊΣ ǿƘƛŎƘ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜƳŜŘƛŜŘ ƻǊ ǿŀƛǾŜŘΣ ǘƻ Ǉŀȅ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ŀǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ƻǊ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ƻǊ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

мпΦрΦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎτ!ƭƭ ǘƘŜ ŘƻŎǳƳŜƴǘǎ ǘƘŀǘ ŎƻƳǇǊƛǎŜ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘƘŜ hǿƴŜǊ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊΦ 

мрΦ LŦ ǘƘƛǎ .ƻƴŘ ƛǎ ƛǎǎǳŜŘ ŦƻǊ ŀƴ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ŀ ŎƻƴǘǊŀŎǘƻǊ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊΣ ǘƘŜ ǘŜǊƳ /ƻƴǘǊŀŎǘƻǊ 
ƛƴ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ ǘŜǊƳ hǿƴŜǊ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ /ƻƴǘǊŀŎǘƻǊΦ 

мсΦ aƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘƛǎ .ƻƴŘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ bƻƴŜ 

 



9W/5/ϯ /πсмрΣ tŀȅƳŜƴǘ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ п 

t!¸a9b¢ .hb5 

/ƻƴǘǊŀŎǘƻǊ {ǳǊŜǘȅ 

bŀƳŜΥ  bŀƳŜΥ  

!ŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ !ŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ 
  

hǿƴŜǊΥ tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ 
 

/ƻƴǘǊŀŎǘ 

bŀƳŜΥ  5ŜǎŎǊƛǇǘƛƻƴ όƴŀƳŜ ŀƴŘ ƭƻŎŀǘƛƻƴύΥ
aŀƛƭƛƴƎ ŀŘŘǊŜǎǎ όǇǊƛƴŎƛǇŀƭ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎύΥ SV3 Phase 1 Waterline ImprovementstǊƻƧŜŎǘ
th мопΣ солс IŀǊŘǎŎǊŀōōƭŜ aŜǎŀ wŘΣ tƛƴŜΣ !½
уррпп

/ƻƴǘǊŀŎǘ tǊƛŎŜΥ

9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƻƴǘǊŀŎǘΥ

.ƻƴŘ

.ƻƴŘ !ƳƻǳƴǘΥ

5ŀǘŜ ƻŦ .ƻƴŘΥ
ό5ŀǘŜ ƻŦ .ƻƴŘ Ŏŀƴƴƻǘ ōŜ ŜŀǊƭƛŜǊ ǘƘŀƴ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƻƴǘǊŀŎǘύ
aƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘƛǎ .ƻƴŘ ŦƻǊƳΥ
ἦ bƻƴŜ ἦ {ŜŜ tŀǊŀƎǊŀǇƘ му
{ǳǊŜǘȅ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ƛƴǘŜƴŘƛƴƎ ǘƻ ōŜ ƭŜƎŀƭƭȅ ōƻǳƴŘ ƘŜǊŜōȅΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǘŜǊƳǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ
tŀȅƳŜƴǘ .ƻƴŘΣ Řƻ ŜŀŎƘ ŎŀǳǎŜ ǘƘƛǎ tŀȅƳŜƴǘ .ƻƴŘ ǘƻ ōŜ Řǳƭȅ ŜȄŜŎǳǘŜŘ ōȅ ŀƴ ŀǳǘƘƻǊƛȊŜŘ ƻŦŦƛŎŜǊΣ ŀƎŜƴǘΣ ƻǊ
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜΦ
/ƻƴǘǊŀŎǘƻǊ ŀǎ tǊƛƴŎƛǇŀƭ  {ǳǊŜǘȅ

όCǳƭƭ ŦƻǊƳŀƭ ƴŀƳŜ ƻŦ /ƻƴǘǊŀŎǘƻǊύ  όCǳƭƭ ŦƻǊƳŀƭ ƴŀƳŜ ƻŦ {ǳǊŜǘȅύ όŎƻǊǇƻǊŀǘŜ ǎŜŀƭύ

.ȅΥ   .ȅΥ
 ό{ƛƎƴŀǘǳǊŜύ   ό{ƛƎƴŀǘǳǊŜύό!ǘǘŀŎƘ tƻǿŜǊ ƻŦ !ǘǘƻǊƴŜȅύ

bŀƳŜΥ   bŀƳŜΥ
 όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ   όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ
 
!ǘǘŜǎǘΥ   !ǘǘŜǎǘΥ  
 ό{ƛƎƴŀǘǳǊŜύ   ό{ƛƎƴŀǘǳǊŜύ 
bŀƳŜΥ   bŀƳŜΥ  
 όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ   όtǊƛƴǘŜŘ ƻǊ ǘȅǇŜŘύ 

¢ƛǘƭŜΥ   ¢ƛǘƭŜΥ  
bƻǘŜǎΥ όмύ tǊƻǾƛŘŜ ǎǳǇǇƭŜƳŜƴǘŀƭ ŜȄŜŎǳǘƛƻƴ ōȅ ŀƴȅ ŀŘŘƛǘƛƻƴŀƭ ǇŀǊǘƛŜǎΣ ǎǳŎƘ ŀǎ Ƨƻƛƴǘ ǾŜƴǘǳǊŜǊǎΦ όнύ !ƴȅ ǎƛƴƎǳƭŀǊ ǊŜŦŜǊŜƴŎŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΣ {ǳǊŜǘȅΣ hǿƴŜǊΣ ƻǊ ƻǘƘŜǊ ǇŀǊǘȅ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ǇƭǳǊŀƭ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 



9W/5/ϯ /πсмрΣ tŀȅƳŜƴǘ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ н ƻŦ п 

мΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ {ǳǊŜǘȅΣ Ƨƻƛƴǘƭȅ ŀƴŘ ǎŜǾŜǊŀƭƭȅΣ ōƛƴŘ ǘƘŜƳǎŜƭǾŜǎΣ ǘƘŜƛǊ ƘŜƛǊǎΣ ŜȄŜŎǳǘƻǊǎΣ 
ŀŘƳƛƴƛǎǘǊŀǘƻǊǎΣ ǎǳŎŎŜǎǎƻǊǎΣ ŀƴŘ ŀǎǎƛƎƴǎ ǘƻ ǘƘŜ hǿƴŜǊ ǘƻ Ǉŀȅ ŦƻǊ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ 
ŦǳǊƴƛǎƘŜŘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ǿƘƛŎƘ ƛǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴ ōȅ 
ǊŜŦŜǊŜƴŎŜΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŜǊƳǎΦ 

нΦ LŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǇǊƻƳǇǘƭȅ ƳŀƪŜǎ ǇŀȅƳŜƴǘ ƻŦ ŀƭƭ ǎǳƳǎ ŘǳŜ ǘƻ /ƭŀƛƳŀƴǘǎΣ ŀƴŘ ŘŜŦŜƴŘǎΣ ƛƴŘŜƳƴƛŦƛŜǎΣ 
ŀƴŘ ƘƻƭŘǎ ƘŀǊƳƭŜǎǎ ǘƘŜ hǿƴŜǊ ŦǊƻƳ ŎƭŀƛƳǎΣ ŘŜƳŀƴŘǎΣ ƭƛŜƴǎΣ ƻǊ ǎǳƛǘǎ ōȅ ŀƴȅ ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ ǎŜŜƪƛƴƎ 
ǇŀȅƳŜƴǘ ŦƻǊ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘΣ ǘƘŜƴ ǘƘŜ {ǳǊŜǘȅ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƘŀǾŜ ƴƻ ƻōƭƛƎŀǘƛƻƴ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΦ 

оΦ LŦ ǘƘŜǊŜ ƛǎ ƴƻ hǿƴŜǊ 5ŜŦŀǳƭǘ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ǘƘŜ {ǳǊŜǘȅΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ǘƘŜ hǿƴŜǊ 
ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ŀǊƛǎŜ ŀŦǘŜǊ ǘƘŜ hǿƴŜǊ Ƙŀǎ ǇǊƻƳǇǘƭȅ ƴƻǘƛŦƛŜŘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ {ǳǊŜǘȅ όŀǘ ǘƘŜ 
ŀŘŘǊŜǎǎ ŘŜǎŎǊƛōŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моύ ƻŦ ŎƭŀƛƳǎΣ ŘŜƳŀƴŘǎΣ ƭƛŜƴǎΣ ƻǊ ǎǳƛǘǎ ŀƎŀƛƴǎǘ ǘƘŜ hǿƴŜǊ ƻǊ ǘƘŜ 
hǿƴŜǊΩǎ ǇǊƻǇŜǊǘȅ ōȅ ŀƴȅ ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ ǎŜŜƪƛƴƎ ǇŀȅƳŜƴǘ ŦƻǊ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ 
ŦǳǊƴƛǎƘŜŘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀƴŘ ǘŜƴŘŜǊŜŘ ŘŜŦŜƴǎŜ ƻŦ ǎǳŎƘ 
ŎƭŀƛƳǎΣ ŘŜƳŀƴŘǎΣ ƭƛŜƴǎΣ ƻǊ ǎǳƛǘǎ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ {ǳǊŜǘȅΦ 

пΦ ²ƘŜƴ ǘƘŜ hǿƴŜǊ Ƙŀǎ ǎŀǘƛǎŦƛŜŘ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ƛƴ tŀǊŀƎǊŀǇƘ оΣ ǘƘŜ {ǳǊŜǘȅ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŀƴŘ ŀǘ ǘƘŜ 
{ǳǊŜǘȅΩǎ ŜȄǇŜƴǎŜ ŘŜŦŜƴŘΣ ƛƴŘŜƳƴƛŦȅΣ ŀƴŘ ƘƻƭŘ ƘŀǊƳƭŜǎǎ ǘƘŜ hǿƴŜǊ ŀƎŀƛƴǎǘ ŀ Řǳƭȅ ǘŜƴŘŜǊŜŘ ŎƭŀƛƳΣ 
ŘŜƳŀƴŘΣ ƭƛŜƴΣ ƻǊ ǎǳƛǘΦ 

рΦ ¢ƘŜ {ǳǊŜǘȅΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ ŀ /ƭŀƛƳŀƴǘ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ŀǊƛǎŜ ŀŦǘŜǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

рΦмΦ /ƭŀƛƳŀƴǘǎ ǿƘƻ Řƻ ƴƻǘ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ 

рΦмΦмΦ ƘŀǾŜ ŦǳǊƴƛǎƘŜŘ ŀ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ƴƻƴπǇŀȅƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ǎǘŀǘƛƴƎ ǿƛǘƘ 
ǎǳōǎǘŀƴǘƛŀƭ ŀŎŎǳǊŀŎȅ ǘƘŜ ŀƳƻǳƴǘ ŎƭŀƛƳŜŘ ŀƴŘ ǘƘŜ ƴŀƳŜ ƻŦ ǘƘŜ ǇŀǊǘȅ ǘƻ ǿƘƻƳ ǘƘŜ 
ƳŀǘŜǊƛŀƭǎ ǿŜǊŜΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǿŀǎΣ ŦǳǊƴƛǎƘŜŘ ƻǊ ǎǳǇǇƭƛŜŘ ƻǊ ŦƻǊ ǿƘƻƳ ǘƘŜ ƭŀōƻǊ ǿŀǎ 
ŘƻƴŜ ƻǊ ǇŜǊŦƻǊƳŜŘΣ ǿƛǘƘƛƴ ƴƛƴŜǘȅ όфлύ Řŀȅǎ ŀŦǘŜǊ ƘŀǾƛƴƎ ƭŀǎǘ ǇŜǊŦƻǊƳŜŘ ƭŀōƻǊ ƻǊ ƭŀǎǘ 
ŦǳǊƴƛǎƘŜŘ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƭŀƛƳΤ ŀƴŘ 

рΦмΦнΦ ƘŀǾŜ ǎŜƴǘ ŀ /ƭŀƛƳ ǘƻ ǘƘŜ {ǳǊŜǘȅ όŀǘ ǘƘŜ ŀŘŘǊŜǎǎ ŘŜǎŎǊƛōŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моύΦ 

рΦнΦ /ƭŀƛƳŀƴǘǎ ǿƘƻ ŀǊŜ ŜƳǇƭƻȅŜŘ ōȅ ƻǊ ƘŀǾŜ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƘŀǾŜ ǎŜƴǘ ŀ /ƭŀƛƳ 
ǘƻ ǘƘŜ {ǳǊŜǘȅ όŀǘ ǘƘŜ ŀŘŘǊŜǎǎ ŘŜǎŎǊƛōŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моύΦ 

сΦ LŦ ŀ ƴƻǘƛŎŜ ƻŦ ƴƻƴπǇŀȅƳŜƴǘ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ рΦмΦм ƛǎ ƎƛǾŜƴ ōȅ ǘƘŜ hǿƴŜǊ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΣ ǘƘŀǘ 
ƛǎ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ǎŀǘƛǎŦȅ ŀ /ƭŀƛƳŀƴǘΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ŦǳǊƴƛǎƘ ŀ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ƴƻƴπǇŀȅƳŜƴǘ ǳƴŘŜǊ 
tŀǊŀƎǊŀǇƘ рΦмΦмΦ 

тΦ ²ƘŜƴ ŀ /ƭŀƛƳŀƴǘ Ƙŀǎ ǎŀǘƛǎŦƛŜŘ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ рΦм ƻǊ рΦнΣ ǿƘƛŎƘŜǾŜǊ ƛǎ ŀǇǇƭƛŎŀōƭŜΣ ǘƘŜ 
{ǳǊŜǘȅ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŀƴŘ ŀǘ ǘƘŜ {ǳǊŜǘȅΩǎ ŜȄǇŜƴǎŜ ǘŀƪŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŎǘƛƻƴǎΥ 

тΦмΦ {ŜƴŘ ŀƴ ŀƴǎǿŜǊ ǘƻ ǘƘŜ /ƭŀƛƳŀƴǘΣ ǿƛǘƘ ŀ ŎƻǇȅ ǘƻ ǘƘŜ hǿƴŜǊΣ ǿƛǘƘƛƴ ǎƛȄǘȅ όслύ Řŀȅǎ ŀŦǘŜǊ ǊŜŎŜƛǇǘ 
ƻŦ ǘƘŜ /ƭŀƛƳΣ ǎǘŀǘƛƴƎ ǘƘŜ ŀƳƻǳƴǘǎ ǘƘŀǘ ŀǊŜ ǳƴŘƛǎǇǳǘŜŘ ŀƴŘ ǘƘŜ ōŀǎƛǎ ŦƻǊ ŎƘŀƭƭŜƴƎƛƴƎ ŀƴȅ ŀƳƻǳƴǘǎ 
ǘƘŀǘ ŀǊŜ ŘƛǎǇǳǘŜŘΤ ŀƴŘ 

тΦнΦ tŀȅ ƻǊ ŀǊǊŀƴƎŜ ŦƻǊ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ǳƴŘƛǎǇǳǘŜŘ ŀƳƻǳƴǘǎΦ 

тΦоΦ ¢ƘŜ {ǳǊŜǘȅΩǎ ŦŀƛƭǳǊŜ ǘƻ ŘƛǎŎƘŀǊƎŜ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ тΦм ƻǊ тΦн ǿƛƭƭ ƴƻǘ ōŜ ŘŜŜƳŜŘ 
ǘƻ ŎƻƴǎǘƛǘǳǘŜ ŀ ǿŀƛǾŜǊ ƻŦ ŘŜŦŜƴǎŜǎ ǘƘŜ {ǳǊŜǘȅ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƘŀǾŜ ƻǊ ŀŎǉǳƛǊŜ ŀǎ ǘƻ ŀ /ƭŀƛƳΣ 
ŜȄŎŜǇǘ ŀǎ ǘƻ ǳƴŘƛǎǇǳǘŜŘ ŀƳƻǳƴǘǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜ {ǳǊŜǘȅ ŀƴŘ /ƭŀƛƳŀƴǘ ƘŀǾŜ ǊŜŀŎƘŜŘ ŀƎǊŜŜƳŜƴǘΦ 
LŦΣ ƘƻǿŜǾŜǊΣ ǘƘŜ {ǳǊŜǘȅ Ŧŀƛƭǎ ǘƻ ŘƛǎŎƘŀǊƎŜ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ тΦм ƻǊ тΦнΣ ǘƘŜ {ǳǊŜǘȅ 
ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ǘƘŜ /ƭŀƛƳŀƴǘ ŦƻǊ ǘƘŜ ǊŜŀǎƻƴŀōƭŜ ŀǘǘƻǊƴŜȅΩǎ ŦŜŜǎ ǘƘŜ /ƭŀƛƳŀƴǘ ƛƴŎǳǊǎ ǘƘŜǊŜŀŦǘŜǊ 
ǘƻ ǊŜŎƻǾŜǊ ŀƴȅ ǎǳƳǎ ŦƻǳƴŘ ǘƻ ōŜ ŘǳŜ ŀƴŘ ƻǿƛƴƎ ǘƻ ǘƘŜ /ƭŀƛƳŀƴǘΦ 



9W/5/ϯ /πсмрΣ tŀȅƳŜƴǘ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ о ƻŦ п 

уΦ ¢ƘŜ {ǳǊŜǘȅΩǎ ǘƻǘŀƭ ƻōƭƛƎŀǘƛƻƴ ǿƛƭƭ ƴƻǘ ŜȄŎŜŜŘ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘƛǎ .ƻƴŘΣ Ǉƭǳǎ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǊŜŀǎƻƴŀōƭŜ 
ŀǘǘƻǊƴŜȅΩǎ ŦŜŜǎ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ тΦоΣ ŀƴŘ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ōŜ ŎǊŜŘƛǘŜŘ ŦƻǊ ŀƴȅ 
ǇŀȅƳŜƴǘǎ ƳŀŘŜ ƛƴ ƎƻƻŘ ŦŀƛǘƘ ōȅ ǘƘŜ {ǳǊŜǘȅΦ 

фΦ !Ƴƻǳƴǘǎ ƻǿŜŘ ōȅ ǘƘŜ hǿƴŜǊ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ǿƛƭƭ ōŜ ǳǎŜŘ ŦƻǊ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ŀƴŘ ǘƻ ǎŀǘƛǎŦȅ ŎƭŀƛƳǎΣ ƛŦ ŀƴȅΣ ǳƴŘŜǊ ŀƴȅ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘΦ .ȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŦǳǊƴƛǎƘƛƴƎ ŀƴŘ ǘƘŜ hǿƴŜǊ ŀŎŎŜǇǘƛƴƎ ǘƘƛǎ .ƻƴŘΣ ǘƘŜȅ ŀƎǊŜŜ ǘƘŀǘ 
ŀƭƭ ŦǳƴŘǎ ŜŀǊƴŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ŀǊŜ ŘŜŘƛŎŀǘŜŘ ǘƻ 
ǎŀǘƛǎŦȅƛƴƎ ƻōƭƛƎŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ {ǳǊŜǘȅ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ hǿƴŜǊΩǎ ǇǊƛƻǊƛǘȅ ǘƻ 
ǳǎŜ ǘƘŜ ŦǳƴŘǎ ŦƻǊ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ǿƻǊƪΦ 

млΦ ¢ƘŜ {ǳǊŜǘȅ ǎƘŀƭƭ ƴƻǘ ōŜ ƭƛŀōƭŜ ǘƻ ǘƘŜ hǿƴŜǊΣ /ƭŀƛƳŀƴǘǎΣ ƻǊ ƻǘƘŜǊǎ ŦƻǊ ƻōƭƛƎŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ 
ŀǊŜ ǳƴǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ ¢ƘŜ hǿƴŜǊ ǎƘŀƭƭ ƴƻǘ ōŜ ƭƛŀōƭŜ ŦƻǊ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ Ŏƻǎǘǎ 
ƻǊ ŜȄǇŜƴǎŜǎ ƻŦ ŀƴȅ /ƭŀƛƳŀƴǘ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΣ ŀƴŘ ǎƘŀƭƭ ƘŀǾŜ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ ƴƻ ƻōƭƛƎŀǘƛƻƴ ǘƻ ƳŀƪŜ 
ǇŀȅƳŜƴǘǎ ǘƻ ƻǊ ƎƛǾŜ ƴƻǘƛŎŜ ƻƴ ōŜƘŀƭŦ ƻŦ /ƭŀƛƳŀƴǘǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ƘŀǾŜ ŀƴȅ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ /ƭŀƛƳŀƴǘǎ 
ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘΦ 

ммΦ ¢ƘŜ {ǳǊŜǘȅ ƘŜǊŜōȅ ǿŀƛǾŜǎ ƴƻǘƛŎŜ ƻŦ ŀƴȅ ŎƘŀƴƎŜΣ ƛƴŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƻŦ ǘƛƳŜΣ ǘƻ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘ ƻǊ ǘƻ ǊŜƭŀǘŜŘ ǎǳōŎƻƴǘǊŀŎǘǎΣ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊǎΣ ŀƴŘ ƻǘƘŜǊ ƻōƭƛƎŀǘƛƻƴǎΦ 

мнΦ bƻ ǎǳƛǘ ƻǊ ŀŎǘƛƻƴ ǿƛƭƭ ōŜ ŎƻƳƳŜƴŎŜŘ ōȅ ŀ /ƭŀƛƳŀƴǘ ǳƴŘŜǊ ǘƘƛǎ .ƻƴŘ ƻǘƘŜǊ ǘƘŀƴ ƛƴ ŀ ŎƻǳǊǘ ƻŦ ŎƻƳǇŜǘŜƴǘ 
ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǘƘŜ ǎǘŀǘŜ ƛƴ ǿƘƛŎƘ ǘƘŜ ǇǊƻƧŜŎǘ ǘƘŀǘ ƛǎ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ƛǎ ƭƻŎŀǘŜŘ 
ƻǊ ŀŦǘŜǊ ǘƘŜ ŜȄǇƛǊŀǘƛƻƴ ƻŦ ƻƴŜ ȅŜŀǊ ŦǊƻƳ ǘƘŜ ŘŀǘŜ όмύ ƻƴ ǿƘƛŎƘ ǘƘŜ /ƭŀƛƳŀƴǘ ǎŜƴǘ ŀ /ƭŀƛƳ ǘƻ ǘƘŜ {ǳǊŜǘȅ 
ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ рΦмΦн ƻǊ рΦнΣ ƻǊ όнύ ƻƴ ǿƘƛŎƘ ǘƘŜ ƭŀǎǘ ƭŀōƻǊ ƻǊ ǎŜǊǾƛŎŜ ǿŀǎ ǇŜǊŦƻǊƳŜŘ ōȅ ŀƴȅƻƴŜ 
ƻǊ ǘƘŜ ƭŀǎǘ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ ǿŜǊŜ ŦǳǊƴƛǎƘŜŘ ōȅ ŀƴȅƻƴŜ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ 
ǿƘƛŎƘŜǾŜǊ ƻŦ όмύ ƻǊ όнύ ŦƛǊǎǘ ƻŎŎǳǊǎΦ LŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ǾƻƛŘ ƻǊ ǇǊƻƘƛōƛǘŜŘ ōȅ ƭŀǿΣ 
ǘƘŜ ƳƛƴƛƳǳƳ ǇŜǊƛƻŘ ƻŦ ƭƛƳƛǘŀǘƛƻƴ ŀǾŀƛƭŀōƭŜ ǘƻ ǎǳǊŜǘƛŜǎ ŀǎ ŀ ŘŜŦŜƴǎŜ ƛƴ ǘƘŜ ƧǳǊƛǎŘƛŎǘƛƻƴ ƻŦ ǘƘŜ ǎǳƛǘ ǿƛƭƭ 
ōŜ ŀǇǇƭƛŎŀōƭŜΦ 

моΦ bƻǘƛŎŜ ŀƴŘ /ƭŀƛƳǎ ǘƻ ǘƘŜ {ǳǊŜǘȅΣ ǘƘŜ hǿƴŜǊΣ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ōŜ ƳŀƛƭŜŘ ƻǊ ŘŜƭƛǾŜǊŜŘ ǘƻ ǘƘŜ 
ŀŘŘǊŜǎǎ ǎƘƻǿƴ ƻƴ ǘƘŜ ǇŀƎŜ ƻƴ ǿƘƛŎƘ ǘƘŜƛǊ ǎƛƎƴŀǘǳǊŜ ŀǇǇŜŀǊǎΦ !Ŏǘǳŀƭ ǊŜŎŜƛǇǘ ƻŦ ƴƻǘƛŎŜ ƻǊ /ƭŀƛƳǎΣ 
ƘƻǿŜǾŜǊ ŀŎŎƻƳǇƭƛǎƘŜŘΣ ǿƛƭƭ ōŜ ǎǳŦŦƛŎƛŜƴǘ ŎƻƳǇƭƛŀƴŎŜ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ǊŜŎŜƛǾŜŘΦ 

мпΦ ²ƘŜƴ ǘƘƛǎ .ƻƴŘ Ƙŀǎ ōŜŜƴ ŦǳǊƴƛǎƘŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀ ǎǘŀǘǳǘƻǊȅ ƻǊ ƻǘƘŜǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ƛƴ ǘƘŜ 
ƭƻŎŀǘƛƻƴ ǿƘŜǊŜ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿŀǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΣ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ƛƴ ǘƘƛǎ .ƻƴŘ ŎƻƴŦƭƛŎǘƛƴƎ ǿƛǘƘ ǎŀƛŘ 
ǎǘŀǘǳǘƻǊȅ ƻǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ŘŜƭŜǘŜŘ ƘŜǊŜ ŦǊƻƳ ŀƴŘ ǇǊƻǾƛǎƛƻƴǎ ŎƻƴŦƻǊƳƛƴƎ ǘƻ ǎǳŎƘ 
ǎǘŀǘǳǘƻǊȅ ƻǊ ƻǘƘŜǊ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƘŜǊŜƛƴΦ ²ƘŜƴ ǎƻ ŦǳǊƴƛǎƘŜŘΣ ǘƘŜ 
ƛƴǘŜƴǘ ƛǎ ǘƘŀǘ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ōŜ ŎƻƴǎǘǊǳŜŘ ŀǎ ŀ ǎǘŀǘǳǘƻǊȅ ōƻƴŘ ŀƴŘ ƴƻǘ ŀǎ ŀ ŎƻƳƳƻƴ ƭŀǿ ōƻƴŘΦ 

мрΦ ¦Ǉƻƴ ǊŜǉǳŜǎǘǎ ōȅ ŀƴȅ ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ ŀǇǇŜŀǊƛƴƎ ǘƻ ōŜ ŀ ǇƻǘŜƴǘƛŀƭ ōŜƴŜŦƛŎƛŀǊȅ ƻŦ ǘƘƛǎ .ƻƴŘΣ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ŀƴŘ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŦǳǊƴƛǎƘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ .ƻƴŘ ƻǊ ǎƘŀƭƭ ǇŜǊƳƛǘ ŀ ŎƻǇȅ ǘƻ ōŜ ƳŀŘŜΦ 

мсΦ 5ŜŦƛƴƛǘƛƻƴǎ 

мсΦмΦ /ƭŀƛƳτ! ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ ōȅ ǘƘŜ /ƭŀƛƳŀƴǘ ƛƴŎƭǳŘƛƴƎ ŀǘ ŀ ƳƛƴƛƳǳƳΥ 

мсΦмΦмΦ ¢ƘŜ ƴŀƳŜ ƻŦ ǘƘŜ /ƭŀƛƳŀƴǘΤ 

мсΦмΦнΦ ¢ƘŜ ƴŀƳŜ ƻŦ ǘƘŜ ǇŜǊǎƻƴ ŦƻǊ ǿƘƻƳ ǘƘŜ ƭŀōƻǊ ǿŀǎ ŘƻƴŜΣ ƻǊ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ 
ŦǳǊƴƛǎƘŜŘΤ 

мсΦмΦоΦ ! ŎƻǇȅ ƻŦ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ƻǊ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊ ǇǳǊǎǳŀƴǘ ǘƻ ǿƘƛŎƘ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ 
ŜǉǳƛǇƳŜƴǘ ǿŀǎ ŦǳǊƴƛǎƘŜŘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΤ 

мсΦмΦпΦ ! ōǊƛŜŦ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘΤ 



9W/5/ϯ /πсмрΣ tŀȅƳŜƴǘ .ƻƴŘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ п ƻŦ п 

мсΦмΦрΦ ¢ƘŜ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ǘƘŜ /ƭŀƛƳŀƴǘ ƭŀǎǘ ǇŜǊŦƻǊƳŜŘ ƭŀōƻǊ ƻǊ ƭŀǎǘ ŦǳǊƴƛǎƘŜŘ ƳŀǘŜǊƛŀƭǎ ƻǊ 
ŜǉǳƛǇƳŜƴǘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΤ 

мсΦмΦсΦ ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ŜŀǊƴŜŘ ōȅ ǘƘŜ /ƭŀƛƳŀƴǘ ŦƻǊ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘ 
ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ /ƭŀƛƳΦ 

мсΦмΦтΦ ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ǇǊŜǾƛƻǳǎ ǇŀȅƳŜƴǘǎ ǊŜŎŜƛǾŜŘ ōȅ ǘƘŜ /ƭŀƛƳŀƴǘΤ ŀƴŘ 

мсΦмΦуΦ ¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ŘǳŜ ŀƴŘ ǳƴǇŀƛŘ ǘƻ ǘƘŜ /ƭŀƛƳŀƴǘ ŦƻǊ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ 
ŦǳǊƴƛǎƘŜŘ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ /ƭŀƛƳΦ 

мсΦнΦ /ƭŀƛƳŀƴǘτ!ƴ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ƘŀǾƛƴƎ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǿƛǘƘ ŀ 
ǎǳōŎƻƴǘǊŀŎǘƻǊ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŦƻǊ ǳǎŜ ƛƴ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ ¢ƘŜ ǘŜǊƳ /ƭŀƛƳŀƴǘ ŀƭǎƻ ƛƴŎƭǳŘŜǎ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƻǊ 
Ŝƴǘƛǘȅ ǘƘŀǘ Ƙŀǎ ǊƛƎƘǘŦǳƭƭȅ ŀǎǎŜǊǘŜŘ ŀ ŎƭŀƛƳ ǳƴŘŜǊ ŀƴ ŀǇǇƭƛŎŀōƭŜ ƳŜŎƘŀƴƛŎΩǎ ƭƛŜƴ ƻǊ ǎƛƳƛƭŀǊ ǎǘŀǘǳǘŜ 
ŀƎŀƛƴǎǘ ǘƘŜ ǊŜŀƭ ǇǊƻǇŜǊǘȅ ǳǇƻƴ ǿƘƛŎƘ ǘƘŜ tǊƻƧŜŎǘ ƛǎ ƭƻŎŀǘŜŘΦ ¢ƘŜ ƛƴǘŜƴǘ ƻŦ ǘƘƛǎ .ƻƴŘ ƛǎ ǘƻ ƛƴŎƭǳŘŜ 
ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴ ƛƴ ǘƘŜ ǘŜǊƳǎ ƻŦ άƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘέ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ǿŀǘŜǊΣ ƎŀǎΣ 
ǇƻǿŜǊΣ ƭƛƎƘǘΣ ƘŜŀǘΣ ƻƛƭΣ ƎŀǎƻƭƛƴŜΣ ǘŜƭŜǇƘƻƴŜ ǎŜǊǾƛŎŜΣ ƻǊ ǊŜƴǘŀƭ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ 
/ƻƴǘǊŀŎǘΣ ŀǊŎƘƛǘŜŎǘǳǊŀƭ ŀƴŘ ŜƴƎƛƴŜŜǊƛƴƎ ǎŜǊǾƛŎŜǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǿƻǊƪ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ ŀƭƭ ƻǘƘŜǊ ƛǘŜƳǎ ŦƻǊ ǿƘƛŎƘ ŀ ƳŜŎƘŀƴƛŎΩǎ ƭƛŜƴ 
Ƴŀȅ ōŜ ŀǎǎŜǊǘŜŘ ƛƴ ǘƘŜ ƧǳǊƛǎŘƛŎǘƛƻƴ ǿƘŜǊŜ ǘƘŜ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǿŜǊŜ ŦǳǊƴƛǎƘŜŘΦ 

мсΦоΦ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘτ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘƘŜ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƛŘŜƴǘƛŦƛŜŘ ƻƴ ǘƘŜ 
ŎƻǾŜǊ ǇŀƎŜΣ ƛƴŎƭǳŘƛƴƎ ŀƭƭ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ŀƭƭ ŎƘŀƴƎŜǎ ƳŀŘŜ ǘƻ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ŀƴŘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

мсΦпΦ hǿƴŜǊ 5ŜŦŀǳƭǘτCŀƛƭǳǊŜ ƻŦ ǘƘŜ hǿƴŜǊΣ ǿƘƛŎƘ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜƳŜŘƛŜŘ ƻǊ ǿŀƛǾŜŘΣ ǘƻ Ǉŀȅ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ŀǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ƻǊ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ƻǊ ŎƻƳǇƭȅ 
ǿƛǘƘ ǘƘŜ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

мсΦрΦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎτ!ƭƭ ǘƘŜ ŘƻŎǳƳŜƴǘǎ ǘƘŀǘ ŎƻƳǇǊƛǎŜ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ǘƘŜ hǿƴŜǊ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊΦ 

мтΦ LŦ ǘƘƛǎ .ƻƴŘ ƛǎ ƛǎǎǳŜŘ ŦƻǊ ŀƴ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ ŀ ŎƻƴǘǊŀŎǘƻǊ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊΣ ǘƘŜ ǘŜǊƳ /ƻƴǘǊŀŎǘƻǊ 
ƛƴ ǘƘƛǎ .ƻƴŘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜ ǘŜǊƳ hǿƴŜǊ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ /ƻƴǘǊŀŎǘƻǊΦ 

муΦ aƻŘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘƛǎ .ƻƴŘ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ bƻƴŜ 



CǊƻƳ

мΦ
нΦ
оΦ
пΦ

рΦ
ŀΦ ·
ōΦ ·
ŎΦ

сΦ
тΦ
уΦ
фΦ

πϷ                              
πϷ                              

πϷ                              

мсрфф

/ǳǊǊŜƴǘ /ƻƴǘǊŀŎǘ tǊƛŎŜ ό[ƛƴŜ м Ҍ [ƛƴŜ нύ

/ƻƴǘǊŀŎǘƻǊΥ

πϷ                              

bŜǘ ŎƘŀƴƎŜ ōȅ /ƘŀƴƎŜ hǊŘŜǊǎ

SV3 tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

ǘƻ

hǊƛƎƛƴŀƭ /ƻƴǘǊŀŎǘ tǊƛŎŜ

 Ϸ                        π   

πϷ                              

 Ϸ                        π   

¢ƻǘŀƭ ²ƻǊƪ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ƳŀǘŜǊƛŀƭǎ ǎǘƻǊŜŘ ǘƻ ŘŀǘŜ 
ό{ǳƳ ƻŦ /ƻƭǳƳƴ D [ǳƳǇ {ǳƳ ¢ƻǘŀƭ ŀƴŘ /ƻƭǳƳƴ W ¦ƴƛǘ tǊƛŎŜ ¢ƻǘŀƭύ
wŜǘŀƛƴŀƎŜ

²ƻǊƪ /ƻƳǇƭŜǘŜŘ
{ǘƻǊŜŘ aŀǘŜǊƛŀƭǎ

¢ƻǘŀƭ wŜǘŀƛƴŀƎŜ ό[ƛƴŜ рΦŀ Ҍ [ƛƴŜ рΦōύ
!Ƴƻǳƴǘ ŜƭƛƎƛōƭŜ ǘƻ ŘŀǘŜ ό[ƛƴŜ п π [ƛƴŜ рΦŎύ
[Ŝǎǎ ǇǊŜǾƛƻǳǎ ǇŀȅƳŜƴǘǎ ό[ƛƴŜ с ŦǊƻƳ ǇǊƛƻǊ ŀǇǇƭƛŎŀǘƛƻƴύ
!Ƴƻǳƴǘ ŘǳŜ ǘƘƛǎ ŀǇǇƭƛŎŀǘƛƻƴ

πϷ                              
πϷ                              

πϷ                              

πϷ                              

!ǇǇƭƛŎŀǘƛƻƴ 5ŀǘŜΥ

!ǇǇǊƻǾŜŘ ōȅ CǳƴŘƛƴƎ !ƎŜƴŎȅ

.ȅΥ

¢ƛǘƭŜΥ

5ŀǘŜΥ

.ȅΥ

¢ƛǘƭŜΥ

5ŀǘŜΥ

.ȅΥ

¢ƛǘƭŜΥ

5ŀǘŜΥ

.ȅΥ

¢ƛǘƭŜΥ

πϷ                              

5ŀǘŜΥ

{ƛƎƴŀǘǳǊŜΥ 5ŀǘŜΥ

/ƻƴǘǊŀŎǘƻǊϥǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ

.ŀƭŀƴŎŜ ǘƻ ŦƛƴƛǎƘΣ ƛƴŎƭǳŘƛƴƎ ǊŜǘŀƛƴŀƎŜ ό[ƛƴŜ о π [ƛƴŜ пύ

!ǇǇǊƻǾŜŘ ōȅ hǿƴŜǊ

¢ƘŜ ǳƴŘŜǊǎƛƎƴŜŘ /ƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎΣ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ƛǘǎ ƪƴƻǿƭŜŘƎŜΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ
όмύ !ƭƭ ǇǊŜǾƛƻǳǎ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ hǿƴŜǊ ƻƴ ŀŎŎƻǳƴǘ ƻŦ ²ƻǊƪ ŘƻƴŜ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ ƘŀǾŜ ōŜŜƴ 
ŀǇǇƭƛŜŘ ƻƴ ŀŎŎƻǳƴǘ ǘƻ ŘƛǎŎƘŀǊƎŜ /ƻƴǘǊŀŎǘƻǊϥǎ ƭŜƎƛǘƛƳŀǘŜ ƻōƭƛƎŀǘƛƻƴǎ ƛƴŎǳǊǊŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ŎƻǾŜǊŜŘ ōȅ 
ǇǊƛƻǊ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘΤ
όнύ ¢ƛǘƭŜ ǘƻ ŀƭƭ ²ƻǊƪΣ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǎŀƛŘ ²ƻǊƪΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ƭƛǎǘŜŘ ƛƴ ƻǊ ŎƻǾŜǊŜŘ ōȅ ǘƘƛǎ 
!ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘΣ ǿƛƭƭ Ǉŀǎǎ ǘƻ hǿƴŜǊ ŀǘ ǘƛƳŜ ƻŦ ǇŀȅƳŜƴǘ ŦǊŜŜ ŀƴŘ ŎƭŜŀǊ ƻŦ ŀƭƭ ƭƛŜƴǎΣ ǎŜŎǳǊƛǘȅ ƛƴǘŜǊŜǎǘǎΣ ŀƴŘ 
ŜƴŎǳƳōǊŀƴŎŜǎ όŜȄŎŜǇǘ ǎǳŎƘ ŀǎ ŀǊŜ ŎƻǾŜǊŜŘ ōȅ ŀ ōƻƴŘ ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊ ƛƴŘŜƳƴƛŦȅƛƴƎ hǿƴŜǊ ŀƎŀƛƴǎǘ ŀƴȅ ǎǳŎƘ 
ƭƛŜƴǎΣ ǎŜŎǳǊƛǘȅ ƛƴǘŜǊŜǎǘΣ ƻǊ ŜƴŎǳƳōǊŀƴŎŜǎύΤ ŀƴŘ
όоύ !ƭƭ ǘƘŜ ²ƻǊƪ ŎƻǾŜǊŜŘ ōȅ ǘƘƛǎ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ƛǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ƛǎ ƴƻǘ 
ŘŜŦŜŎǘƛǾŜΦ

wŜŎƻƳƳŜƴŘŜŘ ōȅ 9ƴƎƛƴŜŜǊ

/ƻƴǘǊŀŎǘƻǊϥǎ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ  

!ǇǇƭƛŎŀǘƛƻƴ bƻΦΥ

tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ
{ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ [[/

SV3tƘŀǎŜ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

hǿƴŜǊϥǎ tǊƻƧŜŎǘ bƻΦΥ
9ƴƎƛƴŜŜǊϥǎ tǊƻƧŜŎǘ bƻΦΥ
/ƻƴǘǊŀŎǘƻǊϥǎ tǊƻƧŜŎǘ bƻΦΥ

!ǇǇƭƛŎŀǘƛƻƴ tŜǊƛƻŘΥ

/ƻƴǘǊŀŎǘΥ

hǿƴŜǊΥ

/ƻƴǘǊŀŎǘƻǊΥ
9ƴƎƛƴŜŜǊΥ

tǊƻƧŜŎǘΥ

bκ!

9W/5/ /πснл /ƻƴǘǊŀŎǘƻǊϥǎ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ
όŎύ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎ ŦƻǊ 9W/5/Φ  !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ



9W/5/ϯ /πснрΣ /ŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

/9w¢LCL/!¢9 hC {¦.{¢!b¢L![ /hat[9¢Lhb 

hǿƴŜǊΥ 
tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ
5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!

9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599
/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥ SV3 Phaseм ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

/ƻƴǘǊŀŎǘ bŀƳŜΥ SV3 Phase м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

¢Ƙƛǎ ἦ tǊŜƭƛƳƛƴŀǊȅ ἦ Cƛƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ŀǇǇƭƛŜǎ ǘƻΥ

Ἠ !ƭƭ ²ƻǊƪ ἦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎǇŜŎƛŦƛŜŘ ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ ²ƻǊƪΥ

wŜǇƭŀŎŜƳŜƴǘ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ лΦнр ƳƛƭŜǎ ƻŦ сέ ǿŀǘŜǊ ƭƛƴŜǎ ǿƛǘƘ ŀǇǇǳǊǘŜƴŀƴŎŜǎ ƭƛƪŜ ŦƛǘǘƛƴƎǎΣ ǾŀƭǾŜǎΣ ŀƴŘ tw±ǎΣ ŜǘŎΦ

5ŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ aŀȅ мо  ǘƘΣ нлнс

¢ƘŜ ²ƻǊƪ ǘƻ ǿƘƛŎƘ ǘƘƛǎ /ŜǊǘƛŦƛŎŀǘŜ ŀǇǇƭƛŜǎ Ƙŀǎ ōŜŜƴ ƛƴǎǇŜŎǘŜŘ ōȅ ŀǳǘƘƻǊƛȊŜŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ƻŦ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ
9ƴƎƛƴŜŜǊΣ ŀƴŘ ŦƻǳƴŘ ǘƻ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΦ ¢ƘŜ 5ŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦ
ŘŜǎƛƎƴŀǘŜŘ ŀōƻǾŜ ƛǎ ƘŜǊŜōȅ ŜǎǘŀōƭƛǎƘŜŘΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǇŜǊǘŀƛƴƛƴƎ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΦ
¢ƘŜ ŘŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƛƴ ǘƘŜ Ŧƛƴŀƭ /ŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƳŀǊƪǎ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǘƘŜ
ŎƻƴǘǊŀŎǘǳŀƭ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ǿŀǊǊŀƴǘƛŜǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘΦ

! ǇǳƴŎƘ ƭƛǎǘ ƻŦ ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ŎƻǊǊŜŎǘŜŘ ƛǎ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘƛǎ /ŜǊǘƛŦƛŎŀǘŜΦ ¢Ƙƛǎ ƭƛǎǘ Ƴŀȅ ƴƻǘ ōŜ ŀƭƭπƛƴŎƭǳǎƛǾŜΣ ŀƴŘ
ǘƘŜ ŦŀƛƭǳǊŜ ǘƻ ƛƴŎƭǳŘŜ ŀƴȅ ƛǘŜƳǎ ƻƴ ǎǳŎƘ ƭƛǎǘ ŘƻŜǎ ƴƻǘ ŀƭǘŜǊ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŎƻƳǇƭŜǘŜ ŀƭƭ ²ƻǊƪ ƛƴ
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ

!ƳŜƴŘƳŜƴǘǎ ƻŦ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘƛǎ /ŜǊǘƛŦƛŎŀǘŜ ǎƘƻǳƭŘ ōŜ ǘƘŜ ǇǊƻŘǳŎǘ ƻŦ Ƴǳǘǳŀƭ ŀƎǊŜŜƳŜƴǘ ƻŦ
hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΤ ǎŜŜ tŀǊŀƎǊŀǇƘ мрΦлоΦ5 ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ

¢ƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ǎŜŎǳǊƛǘȅΣ ƻǇŜǊŀǘƛƻƴΣ ǎŀŦŜǘȅΣ ƳŀƛƴǘŜƴŀƴŎŜΣ ƘŜŀǘΣ ǳǘƛƭƛǘƛŜǎΣ
ƛƴǎǳǊŀƴŎŜΣ ŀƴŘ ǿŀǊǊŀƴǘƛŜǎ ǳǇƻƴ hǿƴŜǊϥǎ ǳǎŜ ƻǊ ƻŎŎǳǇŀƴŎȅ ƻŦ ǘƘŜ ²ƻǊƪ Ƴǳǎǘ ōŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΣ ŜȄŎŜǇǘ ŀǎ
ŀƳŜƴŘŜŘ ŀǎ ŦƻƭƭƻǿǎΥ

!ƳŜƴŘƳŜƴǘǎ ǘƻ hǿƴŜǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΥ ἦ bƻƴŜ ἦ !ǎ ŦƻƭƭƻǿǎΥ

ώ[ƛǎǘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ hǿƴŜǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎϐ

!ƳŜƴŘƳŜƴǘǎ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΥ ἦ bƻƴŜ ἦ !ǎ ŦƻƭƭƻǿǎΥ

ώ[ƛǎǘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎϐ

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŘƻŎǳƳŜƴǘǎ ŀǊŜ ŀǘǘŀŎƘŜŘ ǘƻ ŀƴŘ ƳŀŘŜ ŀ ǇŀǊǘ ƻŦ ǘƘƛǎ /ŜǊǘƛŦƛŎŀǘŜΥ

ώ[ƛǎǘ ŀǘǘŀŎƘƳŜƴǘǎ ǎǳŎƘ ŀǎ ǇǳƴŎƘ ƭƛǎǘΤ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎϐ

¢Ƙƛǎ /ŜǊǘƛŦƛŎŀǘŜ ŘƻŜǎ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ ŀƴ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ²ƻǊƪ ƴƻǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƴƻǊ ƛǎ ƛǘ ŀ
ǊŜƭŜŀǎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊϥǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ

9ƴƎƛƴŜŜǊ

.ȅ όǎƛƎƴŀǘǳǊŜύΥ

bŀƳŜ όǇǊƛƴǘŜŘύΥ

¢ƛǘƭŜΥ



9W/5/ϯ /πснсΣ bƻǘƛŎŜ ƻŦ !ŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

bh¢L/9 hC !//9t¢!.L[L¢¸ hC ²hwY 

hǿƴŜǊΥ 
tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ
5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!

9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ Engineering, LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599 
/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥSV3 Phase 1 ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

/ƻƴǘǊŀŎǘ bŀƳŜΥ SV3 Phase 1 ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ
 
bƻǘƛŎŜ 5ŀǘŜΥ  9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΥ  

¢ƘŜ 9ƴƎƛƴŜŜǊ ƘŜǊŜōȅ ƎƛǾŜǎ ƴƻǘƛŎŜ ǘƻ ǘƘŜ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ 9ƴƎƛƴŜŜǊ ǊŜŎƻƳƳŜƴŘǎ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ 
ŀƴŘ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ŦǳǊƴƛǎƘŜŘ ŀƴŘ ǇŜǊŦƻǊƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ƛǎ ŀŎŎŜǇǘŀōƭŜΣ ŜȄǇǊŜǎǎƭȅ 
ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΩǎ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όά/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎέύ ŀƴŘ ƻŦ ǘƘŜ 
!ƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ŦƻǊ tǊƻŦŜǎǎƛƻƴŀƭ {ŜǊǾƛŎŜǎ ŘŀǘŜŘ ώŘŀǘŜ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ŀƎǊŜŜƳŜƴǘϐ 
όάhǿƴŜǊπ9ƴƎƛƴŜŜǊ !ƎǊŜŜƳŜƴǘέύΦ ¢Ƙƛǎ bƻǘƛŎŜ ƻŦ !ŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪ όbƻǘƛŎŜύ ƛǎ ƳŀŘŜ ŜȄǇǊŜǎǎƭȅ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ǘƻ ǿƘƛŎƘ ŀƭƭ ǿƘƻ ǊŜŎŜƛǾŜ ŀƴŘ ǊŜƭȅ ƻƴ ǎŀƛŘ bƻǘƛŎŜ ŀƎǊŜŜΥ 

мΦ ¢Ƙƛǎ bƻǘƛŎŜ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǿƛǘƘ ǘƘŜ ǎƪƛƭƭ ŀƴŘ ŎŀǊŜ ƻǊŘƛƴŀǊƛƭȅ ǳǎŜŘ ōȅ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƻŦŜǎǎƛƻƴ 
ǇǊŀŎǘƛŎƛƴƎ ǳƴŘŜǊ ǎƛƳƛƭŀǊ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜ ŀƴŘ ƛƴ ǘƘŜ ǎŀƳŜ ƭƻŎŀƭƛǘȅΦ 

нΦ ¢Ƙƛǎ bƻǘƛŎŜ ǊŜŦƭŜŎǘǎ ŀƴŘ ƛǎ ŀƴ ŜȄǇǊŜǎǎƛƻƴ ƻŦ ǘƘŜ 9ƴƎƛƴŜŜǊΩǎ ǇǊƻŦŜǎǎƛƻƴŀƭ ƻǇƛƴƛƻƴΦ 

оΦ ¢Ƙƛǎ bƻǘƛŎŜ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ƪƴƻǿƭŜŘƎŜΣ ƛƴŦƻǊƳŀǘƛƻƴΣ ŀƴŘ ōŜƭƛŜŦ ŀǎ ƻŦ ǘƘŜ bƻǘƛŎŜ 5ŀǘŜΦ 

пΦ ¢Ƙƛǎ bƻǘƛŎŜ ƛǎ ōŀǎŜŘ ŜƴǘƛǊŜƭȅ ƻƴ ŀƴŘ ŜȄǇǊŜǎǎƭȅ ƭƛƳƛǘŜŘ ōȅ ǘƘŜ ǎŎƻǇŜ ƻŦ ǎŜǊǾƛŎŜǎ 9ƴƎƛƴŜŜǊ Ƙŀǎ ōŜŜƴ ŜƳǇƭƻȅŜŘ ōȅ 
hǿƴŜǊ ǘƻ ǇŜǊŦƻǊƳ ƻǊ ŦǳǊƴƛǎƘ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ tǊƻƧŜŎǘ όƛƴŎƭǳŘƛƴƎ ƻōǎŜǊǾŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪύ 
ǳƴŘŜǊ ǘƘŜ hǿƴŜǊπ9ƴƎƛƴŜŜǊ !ƎǊŜŜƳŜƴǘ ŀƴŘ ŀǇǇƭƛŜǎ ƻƴƭȅ ǘƻ ŦŀŎǘǎ ǘƘŀǘ ŀǊŜ ǿƛǘƘƛƴ 9ƴƎƛƴŜŜǊΩǎ ƪƴƻǿƭŜŘƎŜ ƻǊ ŎƻǳƭŘ 
ǊŜŀǎƻƴŀōƭȅ ƘŀǾŜ ōŜŜƴ ŀǎŎŜǊǘŀƛƴŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŎŀǊǊȅƛƴƎ ƻǳǘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ŀǎǎƛƎƴŜŘ 
ǘƻ 9ƴƎƛƴŜŜǊ ǳƴŘŜǊ ǎǳŎƘ hǿƴŜǊπ9ƴƎƛƴŜŜǊ !ƎǊŜŜƳŜƴǘΦ 

рΦ ¢Ƙƛǎ bƻǘƛŎŜ ƛǎ ƴƻǘ ŀ ƎǳŀǊŀƴǘŜŜ ƻǊ ǿŀǊǊŀƴǘȅ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΣ ŀƴ 
ŀŎŎŜǇǘŀƴŎŜ ƻŦ ²ƻǊƪ ǘƘŀǘ ƛǎ ƴƻǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŘŜŦŜŎǘƛǾŜ 
²ƻǊƪ ŘƛǎŎƻǾŜǊŜŘ ŀŦǘŜǊ Ŧƛƴŀƭ ƛƴǎǇŜŎǘƛƻƴΣ ƴƻǊ ŀƴ ŀǎǎǳƳǇǘƛƻƴ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƴȅ ŦŀƛƭǳǊŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ 
ŀƴŘ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ǘƘŜǊŜǳƴŘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƻǊ ǘƻ ƻǘƘŜǊǿƛǎŜ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀƴȅ ǎǇŜŎƛŀƭ ƎǳŀǊŀƴǘŜŜǎ ǎǇŜŎƛŦƛŜŘ ǘƘŜǊŜƛƴΦ 

сΦ ¢Ƙƛǎ bƻǘƛŎŜ ŘƻŜǎ ƴƻǘ ǊŜƭƛŜǾŜ /ƻƴǘǊŀŎǘƻǊ ƻŦ ŀƴȅ ǎǳǊǾƛǾƛƴƎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ ŀƴŘ ƛǎ ǎǳōƧŜŎǘ 
ǘƻ hǿƴŜǊΩǎ ǊŜǎŜǊǾŀǘƛƻƴǎ ƻŦ ǊƛƎƘǘǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ŀƴŘ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

9ƴƎƛƴŜŜǊ 

.ȅ όǎƛƎƴŀǘǳǊŜύΥ  

bŀƳŜ όǇǊƛƴǘŜŘύΥ  

¢ƛǘƭŜΥ  

 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ тт 

¢Ƙƛǎ ŘƻŎǳƳŜƴǘ Ƙŀǎ ƛƳǇƻǊǘŀƴǘ ƭŜƎŀƭ ŎƻƴǎŜǉǳŜƴŎŜǎΤ Ŏƻƴǎǳƭǘŀǘƛƻƴ ǿƛǘƘ ŀƴ ŀǘǘƻǊƴŜȅ ƛǎ ŜƴŎƻǳǊŀƎŜŘ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ƛǘǎ ǳǎŜ ƻǊ ƳƻŘƛŦƛŎŀǘƛƻƴΦ ¢Ƙƛǎ ŘƻŎǳƳŜƴǘ ǎƘƻǳƭŘ ōŜ ŀŘŀǇǘŜŘ ǘƻ ǘƘŜ ǇŀǊǘƛŎǳƭŀǊ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ƻŦ 
ǘƘŜ ŎƻƴǘŜƳǇƭŀǘŜŘ tǊƻƧŜŎǘ ŀƴŘ ǘƘŜ ŎƻƴǘǊƻƭƭƛƴƎ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

{¢!b5!w5 D9b9w![ /hb5L¢Lhb{ 
hC ¢I9 /hb{¢w¦/¢Lhb /hb¢w!/¢ 

tǊŜǇŀǊŜŘ .ȅ 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 9ƴŘƻǊǎŜŘ .ȅ 

 

 

 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ н ƻŦ тт 

 

 

/ƻǇȅǊƛƎƘǘϭ нлму 

bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎ 

мпнл YƛƴƎ {ǘǊŜŜǘΣ !ƭŜȄŀƴŘǊƛŀΣ ±! нномпπнтфп 

όтлоύ супπнуун 

ǿǿǿΦƴǎǇŜΦƻǊƎ 

!ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎ 

млмр мрǘƘ {ǘǊŜŜǘ bΦ²ΦΣ ²ŀǎƘƛƴƎǘƻƴΣ 5/ нлллр 

όнлнύ оптπтптп 

ǿǿǿΦŀŎŜŎΦƻǊƎ 

!ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎ 

мулм !ƭŜȄŀƴŘŜǊ .Ŝƭƭ 5ǊƛǾŜΣ wŜǎǘƻƴΣ ±! нлмфмπпплл 

όуллύ рпуπнтно 

ǿǿǿΦŀǎŎŜΦƻǊƎ 

¢ƘŜ ŎƻǇȅǊƛƎƘǘ ŦƻǊ ǘƘƛǎ 9W/5/ ŘƻŎǳƳŜƴǘ ƛǎ ƻǿƴŜŘ Ƨƻƛƴǘƭȅ ōȅ ǘƘŜ ǘƘǊŜŜ ǎǇƻƴǎƻǊƛƴƎ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ƭƛǎǘŜŘ 
ŀōƻǾŜΦ ¢ƘŜ bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎ ƛǎ ǘƘŜ /ƻǇȅǊƛƎƘǘ !ŘƳƛƴƛǎǘǊŀǘƻǊ ŦƻǊ ǘƘŜ 9W/5/ 
ŘƻŎǳƳŜƴǘǎΤ ǇƭŜŀǎŜ ŘƛǊŜŎǘ ŀƭƭ ƛƴǉǳƛǊƛŜǎ ǊŜƎŀǊŘƛƴƎ 9W/5/ ŎƻǇȅǊƛƎƘǘǎ ǘƻ b{t9Φ 

bh¢9Υ 9W/5/ ǇǳōƭƛŎŀǘƛƻƴǎ Ƴŀȅ ōŜ ǇǳǊŎƘŀǎŜŘ ŀǘ ǿǿǿΦŜƧŎŘŎΦƻǊƎΣ ƻǊ ŦǊƻƳ ŀƴȅ ƻŦ ǘƘŜ ǎǇƻƴǎƻǊƛƴƎ 
ƻǊƎŀƴƛȊŀǘƛƻƴǎ ŀōƻǾŜΦ 

 

 

 

 

 

 

 

 

 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ о ƻŦ тт 

{¢!b5!w5 D9b9w![ /hb5L¢Lhb{ 
hC ¢I9 /hb{¢w¦/¢Lhb /hb¢w!/¢ 

¢!.[9 hC /hb¢9b¢{ 

tŀƎŜ 

!ǊǘƛŎƭŜ мτ5ŜŦƛƴƛǘƛƻƴǎ ŀƴŘ ¢ŜǊƳƛƴƻƭƻƎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ у 

мΦлм 5ŜŦƛƴŜŘ ¢ŜǊƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ у 

мΦлн ¢ŜǊƳƛƴƻƭƻƎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мо 

!ǊǘƛŎƭŜ нτtǊŜƭƛƳƛƴŀǊȅ aŀǘǘŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 

нΦлм 5ŜƭƛǾŜǊȅ ƻŦ tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘǎΤ 9ǾƛŘŜƴŎŜ ƻŦ LƴǎǳǊŀƴŎŜΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 

нΦлн /ƻǇƛŜǎ ƻŦ 5ƻŎǳƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 

нΦло .ŜŦƻǊŜ {ǘŀǊǘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мп 

нΦлп tǊŜŎƻƴǎǘǊǳŎǘƛƻƴ /ƻƴŦŜǊŜƴŎŜΤ 5ŜǎƛƎƴŀǘƛƻƴ ƻŦ !ǳǘƘƻǊƛȊŜŘ wŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мр 

нΦлр !ŎŎŜǇǘŀƴŎŜ ƻŦ {ŎƘŜŘǳƭŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мр 

нΦлс 9ƭŜŎǘǊƻƴƛŎ ¢ǊŀƴǎƳƛǘǘŀƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мр 

!ǊǘƛŎƭŜ оτ/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΥ LƴǘŜƴǘΣ wŜǉǳƛǊŜƳŜƴǘǎΣ wŜǳǎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 

оΦлм LƴǘŜƴǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 

оΦлн wŜŦŜǊŜƴŎŜ {ǘŀƴŘŀǊŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мс 

оΦло wŜǇƻǊǘƛƴƎ ŀƴŘ wŜǎƻƭǾƛƴƎ 5ƛǎŎǊŜǇŀƴŎƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мт 

оΦлп wŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мт 

оΦлр wŜǳǎŜ ƻŦ 5ƻŎǳƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 

!ǊǘƛŎƭŜ пτ/ƻƳƳŜƴŎŜƳŜƴǘ ŀƴŘ tǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 

пΦлм /ƻƳƳŜƴŎŜƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 

пΦлн {ǘŀǊǘƛƴƎ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 

пΦло wŜŦŜǊŜƴŎŜ tƻƛƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ му 

пΦлп tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мф 

пΦлр 5Ŝƭŀȅǎ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƎǊŜǎǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мф 

!ǊǘƛŎƭŜ рτ{ƛǘŜΤ {ǳōǎǳǊŦŀŎŜ ŀƴŘ tƘȅǎƛŎŀƭ /ƻƴŘƛǘƛƻƴǎΤ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нл 

рΦлм !Ǿŀƛƭŀōƛƭƛǘȅ ƻŦ [ŀƴŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нл 

рΦлн ¦ǎŜ ƻŦ {ƛǘŜ ŀƴŘ hǘƘŜǊ !ǊŜŀǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нм 

рΦло {ǳōǎǳǊŦŀŎŜ ŀƴŘ tƘȅǎƛŎŀƭ /ƻƴŘƛǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нн 

рΦлп 5ƛŦŦŜǊƛƴƎ {ǳōǎǳǊŦŀŎŜ ƻǊ tƘȅǎƛŎŀƭ /ƻƴŘƛǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ но 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ п ƻŦ тт 

рΦлр ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нп 

рΦлс IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ŀǘ {ƛǘŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нс 

!ǊǘƛŎƭŜ сτ.ƻƴŘǎ ŀƴŘ LƴǎǳǊŀƴŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ну 

сΦлм tŜǊŦƻǊƳŀƴŎŜΣ tŀȅƳŜƴǘΣ ŀƴŘ hǘƘŜǊ .ƻƴŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ну 

сΦлн LƴǎǳǊŀƴŎŜτDŜƴŜǊŀƭ tǊƻǾƛǎƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нф 

сΦло /ƻƴǘǊŀŎǘƻǊΩǎ LƴǎǳǊŀƴŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ом 

сΦлп .ǳƛƭŘŜǊΩǎ wƛǎƪ ŀƴŘ hǘƘŜǊ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ он 

сΦлр tǊƻǇŜǊǘȅ [ƻǎǎŜǎΤ {ǳōǊƻƎŀǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ он 

сΦлс wŜŎŜƛǇǘ ŀƴŘ !ǇǇƭƛŎŀǘƛƻƴ ƻŦ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ tǊƻŎŜŜŘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оп 

!ǊǘƛŎƭŜ тτ/ƻƴǘǊŀŎǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оп 

тΦлм /ƻƴǘǊŀŎǘƻǊΩǎ aŜŀƴǎ ŀƴŘ aŜǘƘƻŘǎ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оп 

тΦлн {ǳǇŜǊǾƛǎƛƻƴ ŀƴŘ {ǳǇŜǊƛƴǘŜƴŘŜƴŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оп 

тΦло [ŀōƻǊΤ ²ƻǊƪƛƴƎ IƻǳǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оп 

тΦлп {ŜǊǾƛŎŜǎΣ aŀǘŜǊƛŀƭǎΣ ŀƴŘ 9ǉǳƛǇƳŜƴǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ор 

тΦлр άhǊ 9ǉǳŀƭǎέ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ор 

тΦлс {ǳōǎǘƛǘǳǘŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ос 

тΦлт /ƻƴŎŜǊƴƛƴƎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оу 

тΦлу tŀǘŜƴǘ CŜŜǎ ŀƴŘ wƻȅŀƭǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ оф 

тΦлф tŜǊƳƛǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пл 

тΦмл ¢ŀȄŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пл 

тΦмм [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пл 

тΦмн wŜŎƻǊŘ 5ƻŎǳƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пл 

тΦмо {ŀŦŜǘȅ ŀƴŘ tǊƻǘŜŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пм 

тΦмп IŀȊŀǊŘ /ƻƳƳǳƴƛŎŀǘƛƻƴ tǊƻƎǊŀƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пн 

тΦмр 9ƳŜǊƎŜƴŎƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пн 

тΦмс {ǳōƳƛǘǘŀƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пн 

тΦмт /ƻƴǘǊŀŎǘƻǊΩǎ DŜƴŜǊŀƭ ²ŀǊǊŀƴǘȅ ŀƴŘ DǳŀǊŀƴǘŜŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пр 

тΦму LƴŘŜƳƴƛŦƛŎŀǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пс 

тΦмф 5ŜƭŜƎŀǘƛƻƴ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǎƛƎƴ {ŜǊǾƛŎŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пс 

!ǊǘƛŎƭŜ уτhǘƘŜǊ ²ƻǊƪ ŀǘ ǘƘŜ {ƛǘŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пт 

уΦлм hǘƘŜǊ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пт 

уΦлн /ƻƻǊŘƛƴŀǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пу 

уΦло [ŜƎŀƭ wŜƭŀǘƛƻƴǎƘƛǇǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пу 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ р ƻŦ тт 

!ǊǘƛŎƭŜ фτhǿƴŜǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пф 

фΦлм /ƻƳƳǳƴƛŎŀǘƛƻƴǎ ǘƻ /ƻƴǘǊŀŎǘƻǊ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пф 

фΦлн wŜǇƭŀŎŜƳŜƴǘ ƻŦ 9ƴƎƛƴŜŜǊ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пф 

фΦло CǳǊƴƛǎƘ 5ŀǘŀ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пф 

фΦлп tŀȅ ²ƘŜƴ 5ǳŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ пф 

фΦлр [ŀƴŘǎ ŀƴŘ 9ŀǎŜƳŜƴǘǎΤ wŜǇƻǊǘǎΣ ¢ŜǎǘǎΣ ŀƴŘ 5ǊŀǿƛƴƎǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦлс LƴǎǳǊŀƴŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦлт /ƘŀƴƎŜ hǊŘŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦлу LƴǎǇŜŎǘƛƻƴǎΣ ¢ŜǎǘǎΣ ŀƴŘ !ǇǇǊƻǾŀƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦлф [ƛƳƛǘŀǘƛƻƴǎ ƻƴ hǿƴŜǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦмл ¦ƴŘƛǎŎƭƻǎŜŘ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦмм 9ǾƛŘŜƴŎŜ ƻŦ CƛƴŀƴŎƛŀƭ !ǊǊŀƴƎŜƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

фΦмн {ŀŦŜǘȅ tǊƻƎǊŀƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рл 

!ǊǘƛŎƭŜ млτ9ƴƎƛƴŜŜǊΩǎ {ǘŀǘǳǎ 5ǳǊƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦлм hǿƴŜǊΩǎ wŜǇǊŜǎŜƴǘŀǘƛǾŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦлн ±ƛǎƛǘǎ ǘƻ {ƛǘŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦло wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦлп 9ƴƎƛƴŜŜǊΩǎ !ǳǘƘƻǊƛǘȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦлр 5ŜǘŜǊƳƛƴŀǘƛƻƴǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рм 

млΦлс 5ŜŎƛǎƛƻƴǎ ƻƴ wŜǉǳƛǊŜƳŜƴǘǎ ƻŦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ !ŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рн 

млΦлт [ƛƳƛǘŀǘƛƻƴǎ ƻƴ 9ƴƎƛƴŜŜǊΩǎ !ǳǘƘƻǊƛǘȅ ŀƴŘ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рн 

млΦлу /ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ {ŀŦŜǘȅ tǊƻƎǊŀƳ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рн 

!ǊǘƛŎƭŜ ммτ/ƘŀƴƎŜǎ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ро 

ммΦлм !ƳŜƴŘƛƴƎ ŀƴŘ {ǳǇǇƭŜƳŜƴǘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ро 

ммΦлн /ƘŀƴƎŜ hǊŘŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ро 

ммΦло ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ро 

ммΦлп CƛŜƭŘ hǊŘŜǊǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рп 

ммΦлр hǿƴŜǊπ!ǳǘƘƻǊƛȊŜŘ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рп 

ммΦлс ¦ƴŀǳǘƘƻǊƛȊŜŘ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рп 

ммΦлт /ƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ tǊƛŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рп 

ммΦлу /ƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рс 

ммΦлф /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рс 

ммΦмл bƻǘƛŦƛŎŀǘƛƻƴ ǘƻ {ǳǊŜǘȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рт 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ с ƻŦ тт 

!ǊǘƛŎƭŜ мнτ/ƭŀƛƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рт 

мнΦлм /ƭŀƛƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ рт 

!ǊǘƛŎƭŜ моτ/ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΤ !ƭƭƻǿŀƴŎŜǎΤ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ру 

моΦлм /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ру 

моΦлн !ƭƭƻǿŀƴŎŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сн 

моΦло ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сн 

!ǊǘƛŎƭŜ мпτ¢Ŝǎǘǎ ŀƴŘ LƴǎǇŜŎǘƛƻƴǎΤ /ƻǊǊŜŎǘƛƻƴΣ wŜƳƻǾŀƭΣ ƻǊ !ŎŎŜǇǘŀƴŎŜ ƻŦ 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ со 

мпΦлм !ŎŎŜǎǎ ǘƻ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ со 

мпΦлн ¢ŜǎǘǎΣ LƴǎǇŜŎǘƛƻƴǎΣ ŀƴŘ !ǇǇǊƻǾŀƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ со 

мпΦло 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сп 

мпΦлп !ŎŎŜǇǘŀƴŎŜ ƻŦ 5ŜŦŜŎǘƛǾŜ ²ƻǊƪΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ср 

мпΦлр ¦ƴŎƻǾŜǊƛƴƎ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ср 

мпΦлс hǿƴŜǊ aŀȅ {ǘƻǇ ǘƘŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ ср 

мпΦлт hǿƴŜǊ aŀȅ /ƻǊǊŜŎǘ 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сс 

!ǊǘƛŎƭŜ мрτtŀȅƳŜƴǘǎ ǘƻ /ƻƴǘǊŀŎǘƻǊΤ {ŜǘπhŦŦǎΤ /ƻƳǇƭŜǘƛƻƴΤ /ƻǊǊŜŎǘƛƻƴ tŜǊƛƻŘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сс 

мрΦлм tǊƻƎǊŜǎǎ tŀȅƳŜƴǘǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сс 

мрΦлн /ƻƴǘǊŀŎǘƻǊΩǎ ²ŀǊǊŀƴǘȅ ƻŦ ¢ƛǘƭŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сф 

мрΦло {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ сф 

мрΦлп tŀǊǘƛŀƭ ¦ǎŜ ƻǊ hŎŎǳǇŀƴŎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тл 

мрΦлр Cƛƴŀƭ LƴǎǇŜŎǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тм 

мрΦлс Cƛƴŀƭ tŀȅƳŜƴǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тм 

мрΦлт ²ŀƛǾŜǊ ƻŦ /ƭŀƛƳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тн 

мрΦлу /ƻǊǊŜŎǘƛƻƴ tŜǊƛƻŘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ то 

!ǊǘƛŎƭŜ мсτ{ǳǎǇŜƴǎƛƻƴ ƻŦ ²ƻǊƪ ŀƴŘ ¢ŜǊƳƛƴŀǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тп 

мсΦлм hǿƴŜǊ aŀȅ {ǳǎǇŜƴŘ ²ƻǊƪ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тп 

мсΦлн hǿƴŜǊ aŀȅ ¢ŜǊƳƛƴŀǘŜ ŦƻǊ /ŀǳǎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тп 

мсΦло hǿƴŜǊ aŀȅ ¢ŜǊƳƛƴŀǘŜ ŦƻǊ /ƻƴǾŜƴƛŜƴŎŜΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тр 

мсΦлп /ƻƴǘǊŀŎǘƻǊ aŀȅ {ǘƻǇ ²ƻǊƪ ƻǊ ¢ŜǊƳƛƴŀǘŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тр 

!ǊǘƛŎƭŜ мтτCƛƴŀƭ wŜǎƻƭǳǘƛƻƴ ƻŦ 5ƛǎǇǳǘŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тс 

мтΦлм aŜǘƘƻŘǎ ŀƴŘ tǊƻŎŜŘǳǊŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тс 

!ǊǘƛŎƭŜ муτaƛǎŎŜƭƭŀƴŜƻǳǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тс 

муΦлм DƛǾƛƴƎ bƻǘƛŎŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тс 

муΦлн /ƻƳǇǳǘŀǘƛƻƴ ƻŦ ¢ƛƳŜǎΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тс 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ т ƻŦ тт 

муΦло /ǳƳǳƭŀǘƛǾŜ wŜƳŜŘƛŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлп [ƛƳƛǘŀǘƛƻƴ ƻŦ 5ŀƳŀƎŜǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлр bƻ ²ŀƛǾŜǊ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлс {ǳǊǾƛǾŀƭ ƻŦ hōƭƛƎŀǘƛƻƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлт /ƻƴǘǊƻƭƭƛƴƎ [ŀǿ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлу !ǎǎƛƎƴƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦлф {ǳŎŎŜǎǎƻǊǎ ŀƴŘ !ǎǎƛƎƴǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

муΦмл IŜŀŘƛƴƎǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ тт 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ у ƻŦ тт 

{¢!b5!w5 D9b9w![ /hb5L¢Lhb{ 
hC ¢I9 /hb{¢w¦/¢Lhb /hb¢w!/¢ 

!w¢L/[9 мτ59CLbL¢Lhb{ !b5 ¢9waLbh[hD¸ 

мΦлм 5ŜŦƛƴŜŘ ¢ŜǊƳǎ 

!Φ ²ƘŜǊŜǾŜǊ ǳǎŜŘ ƛƴ ǘƘŜ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎ ƻǊ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀ ǘŜǊƳ ǇǊƛƴǘŜŘ ǿƛǘƘ 
ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ ƭŜǘǘŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǘŜǊƳΩǎ ǎƛƴƎǳƭŀǊ ŀƴŘ ǇƭǳǊŀƭ ŦƻǊƳǎΣ ǿƛƭƭ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎ 
ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ōŜƭƻǿΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘŜǊƳǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ŘŜŦƛƴŜŘΣ ǘŜǊƳǎ ǿƛǘƘ ƛƴƛǘƛŀƭ 
ŎŀǇƛǘŀƭ ƭŜǘǘŜǊǎ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛƴŎƭǳŘŜ ǊŜŦŜǊŜƴŎŜǎ ǘƻ ƛŘŜƴǘƛŦƛŜŘ ŀǊǘƛŎƭŜǎ ŀƴŘ 
ǇŀǊŀƎǊŀǇƘǎΣ ŀƴŘ ǘƘŜ ǘƛǘƭŜǎ ƻŦ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎ ƻǊ ŦƻǊƳǎΦ 

мΦ !ŘŘŜƴŘŀτ²ǊƛǘǘŜƴ ƻǊ ƎǊŀǇƘƛŎ ƛƴǎǘǊǳƳŜƴǘǎ ƛǎǎǳŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ƻǇŜƴƛƴƎ ƻŦ .ƛŘǎ ǿƘƛŎƘ 
ŎƭŀǊƛŦȅΣ ŎƻǊǊŜŎǘΣ ƻǊ ŎƘŀƴƎŜ ǘƘŜ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎ ƻǊ ǘƘŜ ǇǊƻǇƻǎŜŘ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 

нΦ !ƎǊŜŜƳŜƴǘτ¢ƘŜ ǿǊƛǘǘŜƴ ƛƴǎǘǊǳƳŜƴǘΣ ŜȄŜŎǳǘŜŘ ōȅ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ǘƘŀǘ ǎŜǘǎ ŦƻǊǘƘ 
ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƛŘŜƴǘƛŦƛŜǎ ǘƘŜ ǇŀǊǘƛŜǎ ŀƴŘ ǘƘŜ 9ƴƎƛƴŜŜǊΣ ŀƴŘ 
ŘŜǎƛƎƴŀǘŜǎ ǘƘŜ ǎǇŜŎƛŦƛŎ ƛǘŜƳǎ ǘƘŀǘ ŀǊŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

оΦ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘτ¢ƘŜ ŘƻŎǳƳŜƴǘ ǇǊŜǇŀǊŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ƛƴ ŀ ŦƻǊƳ ŀŎŎŜǇǘŀōƭŜ ǘƻ 
9ƴƎƛƴŜŜǊΣ ǘƻ ǊŜǉǳŜǎǘ ǇǊƻƎǊŜǎǎ ƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘǎΣ ŀƴŘ ǿƘƛŎƘ ƛǎ ǘƻ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ǎǳŎƘ 
ǎǳǇǇƻǊǘƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŀǎ ƛǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

пΦ .ƛŘτ¢ƘŜ ƻŦŦŜǊ ƻŦ ŀ .ƛŘŘŜǊ ǎǳōƳƛǘǘŜŘ ƻƴ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ŦƻǊƳ ǎŜǘǘƛƴƎ ŦƻǊǘƘ ǘƘŜ ǇǊƛŎŜǎ ŦƻǊ 
ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΦ 

рΦ .ƛŘŘŜǊτ!ƴ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǘƘŀǘ ǎǳōƳƛǘǎ ŀ .ƛŘ ǘƻ hǿƴŜǊΦ 

сΦ .ƛŘŘƛƴƎ 5ƻŎǳƳŜƴǘǎτ¢ƘŜ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎΣ ǘƘŜ ǇǊƻǇƻǎŜŘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ 
ŀƭƭ !ŘŘŜƴŘŀΦ 

тΦ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎτ¢ƘŜ !ŘǾŜǊǘƛǎŜƳŜƴǘ ƻǊ ƛƴǾƛǘŀǘƛƻƴ ǘƻ ōƛŘΣ LƴǎǘǊǳŎǘƛƻƴǎ ǘƻ .ƛŘŘŜǊǎΣ 
.ƛŘ .ƻƴŘ ƻǊ ƻǘƘŜǊ .ƛŘ ǎŜŎǳǊƛǘȅΣ ƛŦ ŀƴȅΣ ǘƘŜ .ƛŘ CƻǊƳΣ ŀƴŘ ǘƘŜ .ƛŘ ǿƛǘƘ ŀƴȅ ŀǘǘŀŎƘƳŜƴǘǎΦ 

уΦ /ƘŀƴƎŜ hǊŘŜǊτ! ŘƻŎǳƳŜƴǘ ǿƘƛŎƘ ƛǎ ǎƛƎƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ hǿƴŜǊ ŀƴŘ ŀǳǘƘƻǊƛȊŜǎ ŀƴ 
ŀŘŘƛǘƛƻƴΣ ŘŜƭŜǘƛƻƴΣ ƻǊ ǊŜǾƛǎƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪ ƻǊ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƻǊ ƻǘƘŜǊ ǊŜǾƛǎƛƻƴ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘΣ ƛǎǎǳŜŘ ƻƴ ƻǊ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ 
ǘƘŜ /ƻƴǘǊŀŎǘΦ 

фΦ /ƘŀƴƎŜ tǊƻǇƻǎŀƭτ! ǿǊƛǘǘŜƴ ǊŜǉǳŜǎǘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ Řǳƭȅ ǎǳōƳƛǘǘŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ǘƘŜ ǇǊƻŎŜŘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ǎŜŜƪƛƴƎ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ ŎƻƴǘŜǎǘƛƴƎ ŀƴ ƛƴƛǘƛŀƭ ŘŜŎƛǎƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ 
ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 
ŎƘŀƭƭŜƴƎƛƴƎ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜΤ ƻǊ ǎŜŜƪƛƴƎ ƻǘƘŜǊ ǊŜƭƛŜŦ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ 
ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

млΦ /ƭŀƛƳ 

ŀΦ ! ŘŜƳŀƴŘ ƻǊ ŀǎǎŜǊǘƛƻƴ ōȅ hǿƴŜǊ ŘƛǊŜŎǘƭȅ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ Řǳƭȅ ǎǳōƳƛǘǘŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ǇǊƻŎŜŘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ǎŜŜƪƛƴƎ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ ŎƻƴǘŜǎǘƛƴƎ ŀƴ ƛƴƛǘƛŀƭ ŘŜŎƛǎƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ф ƻŦ тт 

ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ŎƻƴǘŜǎǘƛƴƎ 9ƴƎƛƴŜŜǊΩǎ ŘŜŎƛǎƛƻƴ ǊŜƎŀǊŘƛƴƎ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΤ 
ǎŜŜƪƛƴƎ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŀ ŎƻƴǘǊŀŎǘǳŀƭ ƛǎǎǳŜ ǘƘŀǘ 9ƴƎƛƴŜŜǊ Ƙŀǎ ŘŜŎƭƛƴŜŘ ǘƻ ŀŘŘǊŜǎǎΤ ƻǊ 
ǎŜŜƪƛƴƎ ƻǘƘŜǊ ǊŜƭƛŜŦ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

ōΦ ! ŘŜƳŀƴŘ ƻǊ ŀǎǎŜǊǘƛƻƴ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘƛǊŜŎǘƭȅ ǘƻ hǿƴŜǊΣ Řǳƭȅ ǎǳōƳƛǘǘŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ǇǊƻŎŜŘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ŎƻƴǘŜǎǘƛƴƎ 9ƴƎƛƴŜŜǊΩǎ ŘŜŎƛǎƛƻƴ 
ǊŜƎŀǊŘƛƴƎ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ƻǊ ǎŜŜƪƛƴƎ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŀ ŎƻƴǘǊŀŎǘǳŀƭ ƛǎǎǳŜ ǘƘŀǘ 
9ƴƎƛƴŜŜǊ Ƙŀǎ ŘŜŎƭƛƴŜŘ ǘƻ ŀŘŘǊŜǎǎΦ 

ŎΦ ! ŘŜƳŀƴŘ ƻǊ ŀǎǎŜǊǘƛƻƴ ōȅ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊΣ Řǳƭȅ ǎǳōƳƛǘǘŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
ǘƘŜ ǇǊƻŎŜŘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴΣ ƳŀŘŜ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мнΦлмΦ!ΦпΣ 
ŎƻƴŎŜǊƴƛƴƎ ŘƛǎǇǳǘŜǎ ŀǊƛǎƛƴƎ ŀŦǘŜǊ 9ƴƎƛƴŜŜǊ Ƙŀǎ ƛǎǎǳŜŘ ŀ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ 
ǇŀȅƳŜƴǘΦ 

ŘΦ ! ŘŜƳŀƴŘ ŦƻǊ ƳƻƴŜȅ ƻǊ ǎŜǊǾƛŎŜǎ ōȅ ŀ ǘƘƛǊŘ ǇŀǊǘȅ ƛǎ ƴƻǘ ŀ /ƭŀƛƳΦ 

ммΦ /ƻƴǎǘƛǘǳŜƴǘ ƻŦ /ƻƴŎŜǊƴτ!ǎōŜǎǘƻǎΣ ǇŜǘǊƻƭŜǳƳΣ ǊŀŘƛƻŀŎǘƛǾŜ ƳŀǘŜǊƛŀƭǎΣ ǇƻƭȅŎƘƭƻǊƛƴŀǘŜŘ 
ōƛǇƘŜƴȅƭǎ όt/.ǎύΣ ƭŜŀŘπōŀǎŜŘ Ǉŀƛƴǘ όŀǎ ŘŜŦƛƴŜŘ ōȅ ǘƘŜ I¦5κ9t! ǎǘŀƴŘŀǊŘύΣ ƘŀȊŀǊŘƻǳǎ 
ǿŀǎǘŜΣ ŀƴŘ ŀƴȅ ǎǳōǎǘŀƴŎŜΣ ǇǊƻŘǳŎǘΣ ǿŀǎǘŜΣ ƻǊ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭ ƻŦ ŀƴȅ ƴŀǘǳǊŜ ǿƘŀǘǎƻŜǾŜǊ 
ǘƘŀǘ ƛǎ ƻǊ ōŜŎƻƳŜǎ ƭƛǎǘŜŘΣ ǊŜƎǳƭŀǘŜŘΣ ƻǊ ŀŘŘǊŜǎǎŜŘ ǇǳǊǎǳŀƴǘ ǘƻ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ 
ǊŜƎǳƭŀǘƛƴƎΣ ǊŜƭŀǘƛƴƎ ǘƻΣ ƻǊ ƛƳǇƻǎƛƴƎ ƭƛŀōƛƭƛǘȅ ƻǊ ǎǘŀƴŘŀǊŘǎ ƻŦ ŎƻƴŘǳŎǘ ŎƻƴŎŜǊƴƛƴƎΣ ŀƴȅ 
ƘŀȊŀǊŘƻǳǎΣ ǘƻȄƛŎΣ ƻǊ ŘŀƴƎŜǊƻǳǎ ǿŀǎǘŜΣ ǎǳōǎǘŀƴŎŜΣ ƻǊ ƳŀǘŜǊƛŀƭΦ 

мнΦ /ƻƴǘǊŀŎǘτ¢ƘŜ ŜƴǘƛǊŜ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘ ǿǊƛǘǘŜƴ ŎƻƴǘǊŀŎǘ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ 
ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ²ƻǊƪΦ 

моΦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎτ¢ƘƻǎŜ ƛǘŜƳǎ ǎƻ ŘŜǎƛƎƴŀǘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΣ ŀƴŘ ǿƘƛŎƘ ǘƻƎŜǘƘŜǊ 
ŎƻƳǇǊƛǎŜ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

мпΦ /ƻƴǘǊŀŎǘ tǊƛŎŜτ¢ƘŜ ƳƻƴŜȅ ǘƘŀǘ hǿƴŜǊ Ƙŀǎ ŀƎǊŜŜŘ ǘƻ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŎƻƳǇƭŜǘƛƻƴ ƻŦ 
ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

мрΦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎτ¢ƘŜ ƴǳƳōŜǊ ƻŦ Řŀȅǎ ƻǊ ǘƘŜ ŘŀǘŜǎ ōȅ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΥ όŀύ ŀŎƘƛŜǾŜ 
aƛƭŜǎǘƻƴŜǎΣ ƛŦ ŀƴȅΤ όōύ ŀŎƘƛŜǾŜ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΤ ŀƴŘ όŎύ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪΦ 

мсΦ /ƻƴǘǊŀŎǘƻǊτ¢ƘŜ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǿƛǘƘ ǿƘƛŎƘ hǿƴŜǊ Ƙŀǎ ŎƻƴǘǊŀŎǘŜŘ ŦƻǊ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ǘƘŜ ²ƻǊƪΦ 

мтΦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪτ{ŜŜ tŀǊŀƎǊŀǇƘ моΦлм ŦƻǊ ŘŜŦƛƴƛǘƛƻƴΦ 

муΦ 5ǊŀǿƛƴƎǎτ¢ƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƘŀǘ ƎǊŀǇƘƛŎŀƭƭȅ ǎƘƻǿǎ ǘƘŜ ǎŎƻǇŜΣ ŜȄǘŜƴǘΣ ŀƴŘ 
ŎƘŀǊŀŎǘŜǊ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΦ 

мфΦ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘτ¢ƘŜ ŘŀǘŜΣ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΣ ƻƴ ǿƘƛŎƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ ōŜŎƻƳŜǎ ŜŦŦŜŎǘƛǾŜΦ 

нлΦ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘτ!ƴȅ tǊƻƧŜŎǘπǊŜƭŀǘŜŘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ŀǘǘŀŎƘƳŜƴǘǎ ǘƻ 
ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ŘŀǘŀΣ ŘƻŎǳƳŜƴǘǎΣ ŘǊŀǿƛƴƎǎΣ ƛƴŦƻǊƳŀǘƛƻƴΣ ƻǊ ƎǊŀǇƘƛŎǎΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ 
ƭƛƳƛǘŜŘ ǘƻ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ ƻǘƘŜǊ {ǳōƳƛǘǘŀƭǎΣ ǘƘŀǘ ŀǊŜ ƛƴ ŀƴ ŜƭŜŎǘǊƻƴƛŎ ƻǊ ŘƛƎƛǘŀƭ ŦƻǊƳŀǘΦ 

нмΦ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎτ9ƭŜŎǘǊƻƴƛŎ Ƴŀƛƭ όŜƳŀƛƭύΣ ǳǇƭƻŀŘκŘƻǿƴƭƻŀŘ ŦǊƻƳ ŀ ǎŜŎǳǊŜ tǊƻƧŜŎǘ 
ǿŜōǎƛǘŜΣ ƻǊ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ƳŜǘƘƻŘǎ ǘƘŀǘ ŀƭƭƻǿΥ όŀύ ǘƘŜ ǘǊŀƴǎƳƛǎǎƛƻƴ ƻǊ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƻŦ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘǎΤ όōύ ǘƘŜ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ƻŦ ǘǊŀƴǎƳƛǎǎƛƻƴǎΣ 
ƛƴŎƭǳŘƛƴƎ ǎŜƴŘƛƴƎ ŀƴŘ ǊŜŎŜƛǇǘΤ όŎύ ǇǊƛƴǘƛƴƎ ƻŦ ǘƘŜ ǘǊŀƴǎƳƛǘǘŜŘ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘ ōȅ ǘƘŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мл ƻŦ тт 

ǊŜŎƛǇƛŜƴǘΤ όŘύ ǘƘŜ ǎǘƻǊŀƎŜ ŀƴŘ ŀǊŎƘƛǾƛƴƎ ƻŦ ǘƘŜ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘ ōȅ ǎŜƴŘŜǊ ŀƴŘ 
ǊŜŎƛǇƛŜƴǘΤ ŀƴŘ όŜύ ǘƘŜ ǳǎŜ ōȅ ǊŜŎƛǇƛŜƴǘ ƻŦ ǘƘŜ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘ ŦƻǊ ǇǳǊǇƻǎŜǎ ǇŜǊƳƛǘǘŜŘ 
ōȅ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ǘƘŜ ǳǎŜ ƻŦ ǘŜȄǘ ƳŜǎǎŀƎƛƴƎΣ ƻǊ ƻŦ 
CŀŎŜōƻƻƪΣ ¢ǿƛǘǘŜǊΣ LƴǎǘŀƎǊŀƳΣ ƻǊ ǎƛƳƛƭŀǊ ǎƻŎƛŀƭ ƳŜŘƛŀ ǎŜǊǾƛŎŜǎ ŦƻǊ ǘǊŀƴǎƳƛǎǎƛƻƴ ƻŦ 
9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘǎΦ 

ннΦ 9ƴƎƛƴŜŜǊτ¢ƘŜ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ƴŀƳŜŘ ŀǎ ǎǳŎƘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΦ 

ноΦ CƛŜƭŘ hǊŘŜǊτ! ǿǊƛǘǘŜƴ ƻǊŘŜǊ ƛǎǎǳŜŘ ōȅ 9ƴƎƛƴŜŜǊ ǿƘƛŎƘ ǊŜǉǳƛǊŜǎ ƳƛƴƻǊ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ 
²ƻǊƪ ōǳǘ ŘƻŜǎ ƴƻǘ ŎƘŀƴƎŜ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ 

нпΦ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴτ¢ƘŜ ǇǊŜǎŜƴŎŜ ŀǘ ǘƘŜ {ƛǘŜ ƻŦ /ƻƴǎǘƛǘǳŜƴǘǎ ƻŦ /ƻƴŎŜǊƴ 
ƛƴ ǎǳŎƘ ǉǳŀƴǘƛǘƛŜǎ ƻǊ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǘƘŀǘ Ƴŀȅ ǇǊŜǎŜƴǘ ŀ ŘŀƴƎŜǊ ǘƻ ǇŜǊǎƻƴǎ ƻǊ ǇǊƻǇŜǊǘȅ 
ŜȄǇƻǎŜŘ ǘƘŜǊŜǘƻΦ 

ŀΦ ¢ƘŜ ǇǊŜǎŜƴŎŜ ŀǘ ǘƘŜ {ƛǘŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ 
ƻǊ ǘƘŀǘ ŀǊŜ ǘƻ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ǘƘŀǘ ŀǊŜ ŎƻƴǘǊƻƭƭŜŘ ŀƴŘ ŎƻƴǘŀƛƴŜŘ 
ǇǳǊǎǳŀƴǘ ǘƻ ƛƴŘǳǎǘǊȅ ǇǊŀŎǘƛŎŜǎΣ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ƛǎ ƴƻǘ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΦ 

ōΦ ¢ƘŜ ǇǊŜǎŜƴŎŜ ƻŦ /ƻƴǎǘƛǘǳŜƴǘǎ ƻŦ /ƻƴŎŜǊƴ ǘƘŀǘ ŀǊŜ ǘƻ ōŜ ǊŜƳƻǾŜŘ ƻǊ ǊŜƳŜŘƛŀǘŜŘ ŀǎ 
ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΦ 

ŎΦ ¢ƘŜ ǇǊŜǎŜƴŎŜ ƻŦ /ƻƴǎǘƛǘǳŜƴǘǎ ƻŦ /ƻƴŎŜǊƴ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǊƻǳǘƛƴŜΣ ŀƴǘƛŎƛǇŀǘŜŘΣ ŀƴŘ 
ƻōǾƛƻǳǎ ǿƻǊƪƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜΣ ƛǎ ƴƻǘ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΦ 

нрΦ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΤ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎτ!ƴȅ ŀƴŘ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ ƭŀǿǎΣ ǎǘŀǘǳǘŜǎΣ ǊǳƭŜǎΣ 
ǊŜƎǳƭŀǘƛƻƴǎΣ ƻǊŘƛƴŀƴŎŜǎΣ ŎƻŘŜǎΣ ŀƴŘ ōƛƴŘƛƴƎ ŘŜŎǊŜŜǎΣ ǊŜǎƻƭǳǘƛƻƴǎΣ ŀƴŘ ƻǊŘŜǊǎ ƻŦ ŀƴȅ ŀƴŘ 
ŀƭƭ ƎƻǾŜǊƴƳŜƴǘŀƭ ōƻŘƛŜǎΣ ŀƎŜƴŎƛŜǎΣ ŀǳǘƘƻǊƛǘƛŜǎΣ ŀƴŘ ŎƻǳǊǘǎ ƘŀǾƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴΦ 

нсΦ [ƛŜƴǎτ/ƘŀǊƎŜǎΣ ǎŜŎǳǊƛǘȅ ƛƴǘŜǊŜǎǘǎΣ ƻǊ ŜƴŎǳƳōǊŀƴŎŜǎ ǳǇƻƴ /ƻƴǘǊŀŎǘπǊŜƭŀǘŜŘ ŦǳƴŘǎΣ ǊŜŀƭ 
ǇǊƻǇŜǊǘȅΣ ƻǊ ǇŜǊǎƻƴŀƭ ǇǊƻǇŜǊǘȅΦ 

нтΦ aƛƭŜǎǘƻƴŜτ! ǇǊƛƴŎƛǇŀƭ ŜǾŜƴǘ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŀǘ ǘƘŜ /ƻƴǘǊŀŎǘ ǊŜǉǳƛǊŜǎ 
/ƻƴǘǊŀŎǘƻǊ ǘƻ ŀŎƘƛŜǾŜ ōȅ ŀƴ ƛƴǘŜǊƳŜŘƛŀǘŜ ŎƻƳǇƭŜǘƛƻƴ ŘŀǘŜΣ ƻǊ ōȅ ŀ ǘƛƳŜ ǇǊƛƻǊ ǘƻ 
{ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ²ƻǊƪΦ 

нуΦ bƻǘƛŎŜ ƻŦ !ǿŀǊŘτ¢ƘŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ōȅ hǿƴŜǊ ǘƻ ŀ .ƛŘŘŜǊ ƻŦ hǿƴŜǊΩǎ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ 
.ƛŘΦ 

нфΦ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘτ! ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ōȅ hǿƴŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦƛȄƛƴƎ ǘƘŜ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǿƛƭƭ ŎƻƳƳŜƴŎŜ ǘƻ Ǌǳƴ ŀƴŘ ƻƴ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǘŀǊǘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ 
²ƻǊƪΦ 

олΦ hǿƴŜǊτ¢ƘŜ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǿƛǘƘ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎƻƴǘǊŀŎǘŜŘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
²ƻǊƪΣ ŀƴŘ ǿƘƛŎƘ Ƙŀǎ ŀƎǊŜŜŘ ǘƻ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ǇǳǊǎǳŀƴǘ 
ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

омΦ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜτ! ǎŎƘŜŘǳƭŜΣ ǇǊŜǇŀǊŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŘŜǎŎǊƛōƛƴƎ ǘƘŜ 
ǎŜǉǳŜƴŎŜ ŀƴŘ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ŎƻƳǇǊƛǎƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ Ǉƭŀƴ ǘƻ ŀŎŎƻƳǇƭƛǎƘ ǘƘŜ 
²ƻǊƪ ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ 

онΦ tǊƻƧŜŎǘτ¢ƘŜ ǘƻǘŀƭ ǳƴŘŜǊǘŀƪƛƴƎ ǘƻ ōŜ ŀŎŎƻƳǇƭƛǎƘŜŘ ŦƻǊ hǿƴŜǊ ōȅ ŜƴƎƛƴŜŜǊǎΣ ŎƻƴǘǊŀŎǘƻǊǎΣ 
ŀƴŘ ƻǘƘŜǊǎΣ ƛƴŎƭǳŘƛƴƎ ǇƭŀƴƴƛƴƎΣ ǎǘǳŘȅΣ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ǘŜǎǘƛƴƎΣ ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ ŀƴŘ 
ǎǘŀǊǘπǳǇΣ ŀƴŘ ƻŦ ǿƘƛŎƘ ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛǎ ŀ ǇŀǊǘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мм ƻŦ тт 

ооΦ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜτ¢ƘŜ ŀǳǘƘƻǊƛȊŜŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ 9ƴƎƛƴŜŜǊ ŀǎǎƛƎƴŜŘ ǘƻ 
ŀǎǎƛǎǘ 9ƴƎƛƴŜŜǊ ŀǘ ǘƘŜ {ƛǘŜΦ !ǎ ǳǎŜŘ ƘŜǊŜƛƴΣ ǘƘŜ ǘŜǊƳ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜ όwtwύ 
ƛƴŎƭǳŘŜǎ ŀƴȅ ŀǎǎƛǎǘŀƴǘǎ ƻǊ ŦƛŜƭŘ ǎǘŀŦŦ ƻŦ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜΦ 

опΦ {ŀƳǇƭŜǎτtƘȅǎƛŎŀƭ ŜȄŀƳǇƭŜǎ ƻŦ ƳŀǘŜǊƛŀƭǎΣ ŜǉǳƛǇƳŜƴǘΣ ƻǊ ǿƻǊƪƳŀƴǎƘƛǇ ǘƘŀǘ ŀǊŜ 
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǎƻƳŜ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǘƘŀǘ ŜǎǘŀōƭƛǎƘ ǘƘŜ ǎǘŀƴŘŀǊŘǎ ōȅ ǿƘƛŎƘ 
ǎǳŎƘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ƧǳŘƎŜŘΦ 

орΦ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎτ! ǎŎƘŜŘǳƭŜΣ ǇǊŜǇŀǊŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ƻŦ ǊŜǉǳƛǊŜŘ 
ǎǳōƳƛǘǘŀƭǎ ŀƴŘ ǘƘŜ ǘƛƳŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ǎǳōƳƛǘǘŀƭǎΦ 

осΦ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎτ! ǎŎƘŜŘǳƭŜΣ ǇǊŜǇŀǊŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŀƭƭƻŎŀǘƛƴƎ 
ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǘƻ ǾŀǊƛƻǳǎ ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǳǎŜŘ ŀǎ ǘƘŜ ōŀǎƛǎ ŦƻǊ 
ǊŜǾƛŜǿƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘΦ 

отΦ {ƘƻǇ 5ǊŀǿƛƴƎǎτ!ƭƭ ŘǊŀǿƛƴƎǎΣ ŘƛŀƎǊŀƳǎΣ ƛƭƭǳǎǘǊŀǘƛƻƴǎΣ ǎŎƘŜŘǳƭŜǎΣ ŀƴŘ ƻǘƘŜǊ Řŀǘŀ ƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŀǘ ŀǊŜ ǎǇŜŎƛŦƛŎŀƭƭȅ ǇǊŜǇŀǊŜŘ ƻǊ ŀǎǎŜƳōƭŜŘ ōȅ ƻǊ ŦƻǊ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ 
ǎǳōƳƛǘǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǘƻ ƛƭƭǳǎǘǊŀǘŜ ǎƻƳŜ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΦ {ƘƻǇ 5ǊŀǿƛƴƎǎΣ ǿƘŜǘƘŜǊ 
ŀǇǇǊƻǾŜŘ ƻǊ ƴƻǘΣ ŀǊŜ ƴƻǘ 5ǊŀǿƛƴƎǎ ŀƴŘ ŀǊŜ ƴƻǘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

оуΦ {ƛǘŜτ[ŀƴŘǎ ƻǊ ŀǊŜŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ōŜƛƴƎ ŦǳǊƴƛǎƘŜŘ ōȅ hǿƴŜǊ 
ǳǇƻƴ ǿƘƛŎƘ ǘƘŜ ²ƻǊƪ ƛǎ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘΣ ƛƴŎƭǳŘƛƴƎ ǊƛƎƘǘǎπƻŦπǿŀȅ ŀƴŘ ŜŀǎŜƳŜƴǘǎΣ ŀƴŘ 
ǎǳŎƘ ƻǘƘŜǊ ƭŀƴŘǎ ƻǊ ŀǊŜŀǎ ŦǳǊƴƛǎƘŜŘ ōȅ hǿƴŜǊ ǿƘƛŎƘ ŀǊŜ ŘŜǎƛƎƴŀǘŜŘ ŦƻǊ ǘƘŜ ǳǎŜ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΦ 

офΦ {ǇŜŎƛŦƛŎŀǘƛƻƴǎτ¢ƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƘŀǘ Ŏƻƴǎƛǎǘǎ ƻŦ ǿǊƛǘǘŜƴ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ 
ƳŀǘŜǊƛŀƭǎΣ ŜǉǳƛǇƳŜƴǘΣ ǎȅǎǘŜƳǎΣ ǎǘŀƴŘŀǊŘǎΣ ŀƴŘ ǿƻǊƪƳŀƴǎƘƛǇ ŀǎ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ²ƻǊƪΣ ŀƴŘ 
ŎŜǊǘŀƛƴ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǇǊƻŎŜŘǳǊŀƭ ƳŀǘǘŜǊǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ²ƻǊƪΦ 

плΦ {ǳōŎƻƴǘǊŀŎǘƻǊτ!ƴ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ƘŀǾƛƴƎ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǿƛǘƘ 
ŀƴȅ ƻǘƘŜǊ {ǳōŎƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŀ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΦ 

пмΦ {ǳōƳƛǘǘŀƭτ! ǿǊƛǘǘŜƴ ƻǊ ƎǊŀǇƘƛŎ ŘƻŎǳƳŜƴǘΣ ǇǊŜǇŀǊŜŘ ōȅ ƻǊ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΣ ǿƘƛŎƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǎǳōƳƛǘ ǘƻ 9ƴƎƛƴŜŜǊΣ ƻǊ ǘƘŀǘ ƛǎ ƛƴŘƛŎŀǘŜŘ ŀǎ ŀ 
{ǳōƳƛǘǘŀƭ ƛƴ ǘƘŜ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎ ŀŎŎŜǇǘŜŘ ōȅ 9ƴƎƛƴŜŜǊΦ {ǳōƳƛǘǘŀƭǎ Ƴŀȅ ƛƴŎƭǳŘŜ 
{ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎΤ ǎŎƘŜŘǳƭŜǎΤ ǇǊƻŘǳŎǘ ŘŀǘŀΤ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴǎΤ 
ǎǳǎǘŀƛƴŀōƭŜ ŘŜǎƛƎƴ ƛƴŦƻǊƳŀǘƛƻƴΤ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǎǇŜŎƛŀƭ ǇǊƻŎŜŘǳǊŜǎΤ ǘŜǎǘƛƴƎ ǇƭŀƴǎΤ ǊŜǎǳƭǘǎ 
ƻŦ ǘŜǎǘǎ ŀƴŘ ŜǾŀƭǳŀǘƛƻƴǎΣ ǎƻǳǊŎŜ ǉǳŀƭƛǘȅπŎƻƴǘǊƻƭ ǘŜǎǘƛƴƎ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴǎΣ ŀƴŘ ŦƛŜƭŘ ƻǊ {ƛǘŜ 
ǉǳŀƭƛǘȅπŎƻƴǘǊƻƭ ǘŜǎǘƛƴƎ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴǎΤ ǿŀǊǊŀƴǘƛŜǎ ŀƴŘ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎΤ {ǳǇǇƭƛŜǊǎΩ 
ƛƴǎǘǊǳŎǘƛƻƴǎ ŀƴŘ ǊŜǇƻǊǘǎΤ ǊŜŎƻǊŘǎ ƻŦ ŘŜƭƛǾŜǊȅ ƻŦ ǎǇŀǊŜ ǇŀǊǘǎ ŀƴŘ ǘƻƻƭǎΤ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ 
ƳŀƛƴǘŜƴŀƴŎŜ ŘŀǘŀΤ tǊƻƧŜŎǘ ǇƘƻǘƻƎǊŀǇƘƛŎ ŘƻŎǳƳŜƴǘŀǘƛƻƴΤ ǊŜŎƻǊŘ ŘƻŎǳƳŜƴǘǎΤ ŀƴŘ ƻǘƘŜǊ 
ǎǳŎƘ ŘƻŎǳƳŜƴǘǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ {ǳōƳƛǘǘŀƭǎΣ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ 
ŀǇǇǊƻǾŜŘ ƻǊ ŀŎŎŜǇǘŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ŀǊŜ ƴƻǘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΣ 
/ƘŀƴƎŜ hǊŘŜǊǎΣ /ƭŀƛƳǎΣ ƴƻǘƛŎŜǎΣ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘΣ ŀƴŘ ǊŜǉǳŜǎǘǎ ŦƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ 
ƻǊ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ŀǊŜ ƴƻǘ {ǳōƳƛǘǘŀƭǎΦ 

пнΦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴτ¢ƘŜ ǘƛƳŜ ŀǘ ǿƘƛŎƘ ǘƘŜ ²ƻǊƪ όƻǊ ŀ ǎǇŜŎƛŦƛŜŘ ǇŀǊǘ ǘƘŜǊŜƻŦύ Ƙŀǎ 
ǇǊƻƎǊŜǎǎŜŘ ǘƻ ǘƘŜ Ǉƻƛƴǘ ǿƘŜǊŜΣ ƛƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ 9ƴƎƛƴŜŜǊΣ ǘƘŜ ²ƻǊƪ όƻǊ ŀ ǎǇŜŎƛŦƛŜŘ ǇŀǊǘ 
ǘƘŜǊŜƻŦύ ƛǎ ǎǳŦŦƛŎƛŜƴǘƭȅ ŎƻƳǇƭŜǘŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǎƻ ǘƘŀǘ ǘƘŜ 
²ƻǊƪ όƻǊ ŀ ǎǇŜŎƛŦƛŜŘ ǇŀǊǘ ǘƘŜǊŜƻŦύ Ŏŀƴ ōŜ ǳǘƛƭƛȊŜŘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ŦƻǊ ǿƘƛŎƘ ƛǘ ƛǎ ƛƴǘŜƴŘŜŘΦ 
¢ƘŜ ǘŜǊƳǎ άǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜέ ŀƴŘ άǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜŘέ ŀǎ ŀǇǇƭƛŜŘ ǘƻ ŀƭƭ ƻǊ ǇŀǊǘ 
ƻŦ ǘƘŜ ²ƻǊƪ ǊŜŦŜǊ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ǎǳŎƘ ²ƻǊƪΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мн ƻŦ тт 

поΦ {ǳŎŎŜǎǎŦǳƭ .ƛŘŘŜǊτ¢ƘŜ .ƛŘŘŜǊ ǘƻ ǿƘƛŎƘ ǘƘŜ hǿƴŜǊ ƳŀƪŜǎ ŀƴ ŀǿŀǊŘ ƻŦ ŎƻƴǘǊŀŎǘΦ 

ппΦ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎτ¢ƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƘŀǘ ŀƳŜƴŘǎ ƻǊ ǎǳǇǇƭŜƳŜƴǘǎ ǘƘŜǎŜ 
DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ 

прΦ {ǳǇǇƭƛŜǊτ! ƳŀƴǳŦŀŎǘǳǊŜǊΣ ŦŀōǊƛŎŀǘƻǊΣ ǎǳǇǇƭƛŜǊΣ ŘƛǎǘǊƛōǳǘƻǊΣ ƻǊ ǾŜƴŘƻǊ ƘŀǾƛƴƎ ŀ ŘƛǊŜŎǘ 
ŎƻƴǘǊŀŎǘ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǿƛǘƘ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ ǘƻ 
ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ ²ƻǊƪ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀ {ǳōŎƻƴǘǊŀŎǘƻǊΦ 

псΦ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ 

ŀΦ ¢ƘƻǎŜ ƛǘŜƳǎ ŜȄǇǊŜǎǎƭȅ ƛŘŜƴǘƛŦƛŜŘ ŀǎ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ 
ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŜƛǘƘŜǊ όмύ ŜȄƛǎǘƛƴƎ ǎǳōǎǳǊŦŀŎŜ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ƻǊ 
ŜȄƛǎǘƛƴƎ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ƛƴŎƭǳŘƛƴƎ ŜȄƛǎǘƛƴƎ ǎǳǊŦŀŎŜ ƻǊ 
ǎǳōǎǳǊŦŀŎŜ ǎǘǊǳŎǘǳǊŜǎ όŜȄŎŜǇǘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎύ ƻǊ όнύ IŀȊŀǊŘƻǳǎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜΦ 

ōΦ LŦ ƴƻ ǎǳŎƘ ŜȄǇǊŜǎǎ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴǎ ƻŦ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜΣ ǘƘŜƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƛǎ ŘŜŦƛƴŜŘΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎƻƴŘƛǘƛƻƴǎ ŀǘ 
ǘƘŜ {ƛǘŜ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘǎ рΦлоΣ рΦлпΣ ŀƴŘ рΦлсΣ ŀǎ ǘƘŜ Řŀǘŀ ŎƻƴǘŀƛƴŜŘ ƛƴ ōƻǊƛƴƎ ƭƻƎǎΣ 
ǊŜŎƻǊŘŜŘ ƳŜŀǎǳǊŜƳŜƴǘǎ ƻŦ ǎǳōǎǳǊŦŀŎŜ ǿŀǘŜǊ ƭŜǾŜƭǎΣ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ƻŦ 
ǎǳōǎǳǊŦŀŎŜ ŦŀŎƛƭƛǘƛŜǎΣ ƭŀōƻǊŀǘƻǊȅ ǘŜǎǘ ǊŜǎǳƭǘǎΣ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘǳŀƭΣ ƻōƧŜŎǘƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ǊŜƎŀǊŘƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜ ǘƘŀǘ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀƴȅ ƎŜƻǘŜŎƘƴƛŎŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ 
ƻǊ ƻǘƘŜǊ {ƛǘŜ ƻǊ ŦŀŎƛƭƛǘƛŜǎ ŎƻƴŘƛǘƛƻƴǎ ǊŜǇƻǊǘ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ƳŀŘŜ 
ŀǾŀƛƭŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

ŎΦ LƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Řŀǘŀ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻǊ ƭƻŎŀǘƛƻƴ ƻŦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ 
ŀǊŜ ƴƻǘ ƛƴǘŜƴŘŜŘ ǘƻ ōŜ ŎŀǘŜƎƻǊƛȊŜŘΣ ƛŘŜƴǘƛŦƛŜŘΣ ƻǊ ŘŜŦƛƴŜŘ ŀǎ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΣ ŀƴŘ 
ƛƴǎǘŜŀŘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŀǊŜ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎΦ 

птΦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎτ!ƭƭ ŀŎǘƛǾŜ ƻǊ ƴƻǘπƛƴπǎŜǊǾƛŎŜ ǳƴŘŜǊƎǊƻǳƴŘ ƭƛƴŜǎΣ ǇƛǇŜƭƛƴŜǎΣ 
ŎƻƴŘǳƛǘǎΣ ŘǳŎǘǎΣ ŜƴŎŀǎŜƳŜƴǘǎΣ ŎŀōƭŜǎΣ ǿƛǊŜǎΣ ƳŀƴƘƻƭŜǎΣ ǾŀǳƭǘǎΣ ǘŀƴƪǎΣ ǘǳƴƴŜƭǎΣ ƻǊ ƻǘƘŜǊ 
ǎǳŎƘ ŦŀŎƛƭƛǘƛŜǎ ƻǊ ǎȅǎǘŜƳǎ ŀǘ ǘƘŜ {ƛǘŜΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘƻǎŜ ŦŀŎƛƭƛǘƛŜǎ ƻǊ ǎȅǎǘŜƳǎ 
ǘƘŀǘ ǇǊƻŘǳŎŜΣ ǘǊŀƴǎƳƛǘΣ ŘƛǎǘǊƛōǳǘŜΣ ƻǊ ŎƻƴǾŜȅ ǘŜƭŜǇƘƻƴŜ ƻǊ ƻǘƘŜǊ ŎƻƳƳǳƴƛŎŀǘƛƻƴǎΣ ŎŀōƭŜ 
ǘŜƭŜǾƛǎƛƻƴΣ ŦƛōŜǊ ƻǇǘƛŎ ǘǊŀƴǎƳƛǎǎƛƻƴǎΣ ǇƻǿŜǊΣ ŜƭŜŎǘǊƛŎƛǘȅΣ ƭƛƎƘǘΣ ƘŜŀǘΣ ƎŀǎŜǎΣ ƻƛƭΣ ŎǊǳŘŜ ƻƛƭ 
ǇǊƻŘǳŎǘǎΣ ƭƛǉǳƛŘ ǇŜǘǊƻƭŜǳƳ ǇǊƻŘǳŎǘǎΣ ǿŀǘŜǊΣ ǎǘŜŀƳΣ ǿŀǎǘŜΣ ǿŀǎǘŜǿŀǘŜǊΣ ǎǘƻǊƳ ǿŀǘŜǊΣ 
ƻǘƘŜǊ ƭƛǉǳƛŘǎ ƻǊ ŎƘŜƳƛŎŀƭǎΣ ƻǊ ǘǊŀŦŦƛŎ ƻǊ ƻǘƘŜǊ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳǎΦ !ƴ ŀōŀƴŘƻƴŜŘ ŦŀŎƛƭƛǘȅ ƻǊ 
ǎȅǎǘŜƳ ƛǎ ƴƻǘ ŀƴ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΦ 

пуΦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪτ²ƻǊƪ ǘƻ ōŜ ǇŀƛŘ ŦƻǊ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǳƴƛǘ ǇǊƛŎŜǎΦ 

пфΦ ²ƻǊƪτ¢ƘŜ ŜƴǘƛǊŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻǊ ǘƘŜ ǾŀǊƛƻǳǎ ǎŜǇŀǊŀǘŜƭȅ ƛŘŜƴǘƛŦƛŀōƭŜ ǇŀǊǘǎ ǘƘŜǊŜƻŦ 
ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ ²ƻǊƪ ƛƴŎƭǳŘŜǎ ŀƴŘ ƛǎ ǘƘŜ ǊŜǎǳƭǘ 
ƻŦ ǇŜǊŦƻǊƳƛƴƎ ƻǊ ǇǊƻǾƛŘƛƴƎ ŀƭƭ ƭŀōƻǊΣ ǎŜǊǾƛŎŜǎΣ ŀƴŘ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ƴŜŎŜǎǎŀǊȅ ǘƻ ǇǊƻŘǳŎŜ 
ǎǳŎƘ ŎƻƴǎǘǊǳŎǘƛƻƴΤ ŦǳǊƴƛǎƘƛƴƎΣ ƛƴǎǘŀƭƭƛƴƎΣ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ŀƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ 
ƛƴǘƻ ǎǳŎƘ ŎƻƴǎǘǊǳŎǘƛƻƴΤ ŀƴŘ Ƴŀȅ ƛƴŎƭǳŘŜ ǊŜƭŀǘŜŘ ǎŜǊǾƛŎŜǎ ǎǳŎƘ ŀǎ ǘŜǎǘƛƴƎΣ ǎǘŀǊǘπǳǇΣ ŀƴŘ 
ŎƻƳƳƛǎǎƛƻƴƛƴƎΣ ŀƭƭ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

рлΦ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜτ! ǿǊƛǘǘŜƴ ŘƛǊŜŎǘƛǾŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƛǎǎǳŜŘ ƻƴ ƻǊ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 
5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ ǎƛƎƴŜŘ ōȅ hǿƴŜǊ ŀƴŘ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ƻǊŘŜǊƛƴƎ ŀƴ 
ŀŘŘƛǘƛƻƴΣ ŘŜƭŜǘƛƻƴΣ ƻǊ ǊŜǾƛǎƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мо ƻŦ тт 

мΦлн ¢ŜǊƳƛƴƻƭƻƎȅ 

!Φ ¢ƘŜ ǿƻǊŘǎ ŀƴŘ ǘŜǊƳǎ ŘƛǎŎǳǎǎŜŘ ƛƴ tŀǊŀƎǊŀǇƘǎ мΦлнΦ.Σ /Σ 5Σ ŀƴŘ 9 ŀǊŜ ƴƻǘ ŘŜŦƛƴŜŘ ǘŜǊƳǎ ǘƘŀǘ 
ǊŜǉǳƛǊŜ ƛƴƛǘƛŀƭ ŎŀǇƛǘŀƭ ƭŜǘǘŜǊǎΣ ōǳǘΣ ǿƘŜƴ ǳǎŜŘ ƛƴ ǘƘŜ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎ ƻǊ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ƘŀǾŜ ǘƘŜ ƛƴŘƛŎŀǘŜŘ ƳŜŀƴƛƴƎΦ 

.Φ LƴǘŜƴǘ ƻŦ /ŜǊǘŀƛƴ ¢ŜǊƳǎ ƻǊ !ŘƧŜŎǘƛǾŜǎΥ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ǘŜǊƳǎ άŀǎ ŀƭƭƻǿŜŘΣέ 
άŀǎ ŀǇǇǊƻǾŜŘΣέ άŀǎ ƻǊŘŜǊŜŘΣέ άŀǎ ŘƛǊŜŎǘŜŘέ ƻǊ ǘŜǊƳǎ ƻŦ ƭƛƪŜ ŜŦŦŜŎǘ ƻǊ ƛƳǇƻǊǘ ǘƻ ŀǳǘƘƻǊƛȊŜ ŀƴ 
ŜȄŜǊŎƛǎŜ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ƧǳŘƎƳŜƴǘ ōȅ 9ƴƎƛƴŜŜǊΦ Lƴ ŀŘŘƛǘƛƻƴΣ ǘƘŜ ŀŘƧŜŎǘƛǾŜǎ άǊŜŀǎƻƴŀōƭŜΣέ 
άǎǳƛǘŀōƭŜΣέ άŀŎŎŜǇǘŀōƭŜΣέ άǇǊƻǇŜǊΣέ άǎŀǘƛǎŦŀŎǘƻǊȅΣέ ƻǊ ŀŘƧŜŎǘƛǾŜǎ ƻŦ ƭƛƪŜ ŜŦŦŜŎǘ ƻǊ ƛƳǇƻǊǘ ŀǊŜ 
ǳǎŜŘ ǘƻ ŘŜǎŎǊƛōŜ ŀƴ ŀŎǘƛƻƴ ƻǊ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ 9ƴƎƛƴŜŜǊ ŀǎ ǘƻ ǘƘŜ ²ƻǊƪΦ Lǘ ƛǎ ƛƴǘŜƴŘŜŘ ǘƘŀǘ 
ǎǳŎƘ ŜȄŜǊŎƛǎŜ ƻŦ ǇǊƻŦŜǎǎƛƻƴŀƭ ƧǳŘƎƳŜƴǘΣ ŀŎǘƛƻƴΣ ƻǊ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǿƛƭƭ ōŜ ǎƻƭŜƭȅ ǘƻ ŜǾŀƭǳŀǘŜΣ ƛƴ 
ƎŜƴŜǊŀƭΣ ǘƘŜ ²ƻǊƪ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ǿƛǘƘ 
ǘƘŜ ŘŜǎƛƎƴ ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ŀǎ ŀ ŦǳƴŎǘƛƻƴƛƴƎ ǿƘƻƭŜ ŀǎ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ όǳƴƭŜǎǎ ǘƘŜǊŜ ƛǎ ŀ ǎǇŜŎƛŦƛŎ ǎǘŀǘŜƳŜƴǘ ƛƴŘƛŎŀǘƛƴƎ ƻǘƘŜǊǿƛǎŜύΦ ¢ƘŜ ǳǎŜ ƻŦ ŀƴȅ ǎǳŎƘ 
ǘŜǊƳ ƻǊ ŀŘƧŜŎǘƛǾŜ ƛǎ ƴƻǘ ƛƴǘŜƴŘŜŘ ǘƻ ŀƴŘ ǎƘŀƭƭ ƴƻǘ ōŜ ŜŦŦŜŎǘƛǾŜ ǘƻ ŀǎǎƛƎƴ ǘƻ 9ƴƎƛƴŜŜǊ ŀƴȅ Řǳǘȅ 
ƻǊ ŀǳǘƘƻǊƛǘȅ ǘƻ ǎǳǇŜǊǾƛǎŜ ƻǊ ŘƛǊŜŎǘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ŀƴȅ Řǳǘȅ ƻǊ ŀǳǘƘƻǊƛǘȅ ǘƻ 
ǳƴŘŜǊǘŀƪŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ǊǘƛŎƭŜ мл ƻǊ ŀƴȅ ƻǘƘŜǊ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

/Φ 5ŀȅΥ ¢ƘŜ ǿƻǊŘ άŘŀȅέ ƳŜŀƴǎ ŀ ŎŀƭŜƴŘŀǊ Řŀȅ ƻŦ нп ƘƻǳǊǎ ƳŜŀǎǳǊŜŘ ŦǊƻƳ ƳƛŘƴƛƎƘǘ ǘƻ ǘƘŜ ƴŜȄǘ 
ƳƛŘƴƛƎƘǘΦ 

5Φ 5ŜŦŜŎǘƛǾŜΥ ¢ƘŜ ǿƻǊŘ άŘŜŦŜŎǘƛǾŜΣέ ǿƘŜƴ ƳƻŘƛŦȅƛƴƎ ǘƘŜ ǿƻǊŘ ά²ƻǊƪΣέ ǊŜŦŜǊǎ ǘƻ ²ƻǊƪ ǘƘŀǘ ƛǎ 
ǳƴǎŀǘƛǎŦŀŎǘƻǊȅΣ ŦŀǳƭǘȅΣ ƻǊ ŘŜŦƛŎƛŜƴǘ ƛƴ ǘƘŀǘ ƛǘΥ 

мΦ ŘƻŜǎ ƴƻǘ ŎƻƴŦƻǊƳ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

нΦ ŘƻŜǎ ƴƻǘ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ƛƴǎǇŜŎǘƛƻƴΣ ǊŜŦŜǊŜƴŎŜ ǎǘŀƴŘŀǊŘΣ ǘŜǎǘΣ 
ƻǊ ŀǇǇǊƻǾŀƭ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ƻǊ 

оΦ Ƙŀǎ ōŜŜƴ ŘŀƳŀƎŜŘ ǇǊƛƻǊ ǘƻ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ όǳƴƭŜǎǎ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ǘƘŜǊŜƻŦ Ƙŀǎ ōŜŜƴ ŀǎǎǳƳŜŘ ōȅ hǿƴŜǊ ŀǘ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ мрΦло ƻǊ tŀǊŀƎǊŀǇƘ мрΦлпύΦ 

9Φ CǳǊƴƛǎƘΣ LƴǎǘŀƭƭΣ tŜǊŦƻǊƳΣ tǊƻǾƛŘŜ 

мΦ ¢ƘŜ ǿƻǊŘ άŦǳǊƴƛǎƘΣέ ǿƘŜƴ ǳǎŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘΣ 
ƳŜŀƴǎ ǘƻ ǎǳǇǇƭȅ ŀƴŘ ŘŜƭƛǾŜǊ ǎŀƛŘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ όƻǊ ǎƻƳŜ 
ƻǘƘŜǊ ǎǇŜŎƛŦƛŜŘ ƭƻŎŀǘƛƻƴύ ǊŜŀŘȅ ŦƻǊ ǳǎŜ ƻǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ŀƴŘ ƛƴ ǳǎŀōƭŜ ƻǊ ƻǇŜǊŀōƭŜ ŎƻƴŘƛǘƛƻƴΦ 

нΦ ¢ƘŜ ǿƻǊŘ άƛƴǎǘŀƭƭΣέ ǿƘŜƴ ǳǎŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘΣ 
ƳŜŀƴǎ ǘƻ Ǉǳǘ ƛƴǘƻ ǳǎŜ ƻǊ ǇƭŀŎŜ ƛƴ Ŧƛƴŀƭ Ǉƻǎƛǘƛƻƴ ǎŀƛŘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ 
ŎƻƳǇƭŜǘŜ ŀƴŘ ǊŜŀŘȅ ŦƻǊ ƛƴǘŜƴŘŜŘ ǳǎŜΦ 

оΦ ¢ƘŜ ǿƻǊŘǎ άǇŜǊŦƻǊƳέ ƻǊ άǇǊƻǾƛŘŜΣέ ǿƘŜƴ ǳǎŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ 
ŜǉǳƛǇƳŜƴǘΣ ƳŜŀƴǎ ǘƻ ŦǳǊƴƛǎƘ ŀƴŘ ƛƴǎǘŀƭƭ ǎŀƛŘ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŎƻƳǇƭŜǘŜ 
ŀƴŘ ǊŜŀŘȅ ŦƻǊ ƛƴǘŜƴŘŜŘ ǳǎŜΦ 

пΦ LŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŜǎǘŀōƭƛǎƘ ŀƴ ƻōƭƛƎŀǘƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎǇŜŎƛŦƛŎ 
ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘΣ ōǳǘ Řƻ ƴƻǘ ŜȄǇǊŜǎǎƭȅ ǳǎŜ ŀƴȅ ƻŦ ǘƘŜ ŦƻǳǊ ǿƻǊŘǎ 
άŦǳǊƴƛǎƘΣέ άƛƴǎǘŀƭƭΣέ άǇŜǊŦƻǊƳΣέ ƻǊ άǇǊƻǾƛŘŜΣέ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ŀƴŘ ƛƴǎǘŀƭƭ ǎŀƛŘ 
ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŎƻƳǇƭŜǘŜ ŀƴŘ ǊŜŀŘȅ ŦƻǊ ƛƴǘŜƴŘŜŘ ǳǎŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мп ƻŦ тт 

CΦ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΥ wŜŦŜǊŜƴŎŜǎ ǘƻ ŀ ŎƘŀƴƎŜ ƛƴ ά/ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎέ 
ƻǊ ά/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜέ ƻǊ ǎƛƳƛƭŀǊΣ ƛƴŘƛŎŀǘŜ ǘƘŀǘ ǎǳŎƘ ŎƘŀƴƎŜ ŀǇǇƭƛŜǎ ǘƻ 
όмύ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ όнύ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƻǊ όоύ ōƻǘƘ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŀǎ 
ǿŀǊǊŀƴǘŜŘΣ ŜǾŜƴ ƛŦ ǘƘŜ ǘŜǊƳ άƻǊ ōƻǘƘέ ƛǎ ƴƻǘ ŜȄǇǊŜǎǎŜŘΦ 

DΦ ¦ƴƭŜǎǎ ǎǘŀǘŜŘ ƻǘƘŜǊǿƛǎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǿƻǊŘǎ ƻǊ ǇƘǊŀǎŜǎ ǘƘŀǘ ƘŀǾŜ ŀ ǿŜƭƭπƪƴƻǿƴ 
ǘŜŎƘƴƛŎŀƭ ƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴŘǳǎǘǊȅ ƻǊ ǘǊŀŘŜ ƳŜŀƴƛƴƎ ŀǊŜ ǳǎŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎǳŎƘ ǊŜŎƻƎƴƛȊŜŘ ƳŜŀƴƛƴƎΦ 

!w¢L/[9 нτtw9[LaLb!w¸ a!¢¢9w{ 

нΦлм 5ŜƭƛǾŜǊȅ ƻŦ tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘǎΤ 9ǾƛŘŜƴŎŜ ƻŦ LƴǎǳǊŀƴŎŜ 

!Φ tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘǎΥ ²ƘŜƴ /ƻƴǘǊŀŎǘƻǊ ŘŜƭƛǾŜǊǎ ǘƘŜ ǎƛƎƴŜŘ ŎƻǳƴǘŜǊǇŀǊǘǎ ƻŦ ǘƘŜ 
!ƎǊŜŜƳŜƴǘ ǘƻ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ŘŜƭƛǾŜǊ ǘƻ hǿƴŜǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ŀƴŘ 
ǇŀȅƳŜƴǘ ōƻƴŘ όƛŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǊŜǉǳƛǊŜǎ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ǎǳŎƘ ōƻƴŘǎύΦ 

.Φ 9ǾƛŘŜƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ LƴǎǳǊŀƴŎŜΥ ²ƘŜƴ /ƻƴǘǊŀŎǘƻǊ ŘŜƭƛǾŜǊǎ ǘƘŜ ǎƛƎƴŜŘ ŎƻǳƴǘŜǊǇŀǊǘǎ ƻŦ ǘƘŜ 
!ƎǊŜŜƳŜƴǘ ǘƻ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ŘŜƭƛǾŜǊ ǘƻ hǿƴŜǊΣ ǿƛǘƘ ŎƻǇƛŜǎ ǘƻ ŜŀŎƘ ŀŘŘƛǘƛƻƴŀƭ 
ƛƴǎǳǊŜŘ όŀǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘύΣ ǘƘŜ ŎŜǊǘƛŦƛŎŀǘŜǎΣ ŜƴŘƻǊǎŜƳŜƴǘǎΣ ŀƴŘ ƻǘƘŜǊ ŜǾƛŘŜƴŎŜ ƻŦ 
ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ сΣ ŜȄŎŜǇǘ ǘƻ ǘƘŜ 
ŜȄǘŜƴǘ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ŜȄǇǊŜǎǎƭȅ ŜǎǘŀōƭƛǎƘ ƻǘƘŜǊ ŘŀǘŜǎ ŦƻǊ ŘŜƭƛǾŜǊȅ ƻŦ ǎǇŜŎƛŦƛŎ 
ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎΦ 

/Φ 9ǾƛŘŜƴŎŜ ƻŦ hǿƴŜǊΩǎ LƴǎǳǊŀƴŎŜΥ !ŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ǎƛƎƴŜŘ ŎƻǳƴǘŜǊǇŀǊǘǎ ƻŦ ǘƘŜ !ƎǊŜŜƳŜƴǘ ŀƴŘ 
ŀƭƭ ǊŜǉǳƛǊŜŘ ōƻƴŘǎ ŀƴŘ ƛƴǎǳǊŀƴŎŜ ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŘŜƭƛǾŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ 
ǿƛǘƘ ŎƻǇƛŜǎ ǘƻ ŜŀŎƘ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘ όŀǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘύΣ ǘƘŜ ŎŜǊǘƛŦƛŎŀǘŜǎ ŀƴŘ ƻǘƘŜǊ 
ŜǾƛŘŜƴŎŜ ƻŦ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ hǿƴŜǊ ǳƴŘŜǊ !ǊǘƛŎƭŜ сΦ 

нΦлн /ƻǇƛŜǎ ƻŦ 5ƻŎǳƳŜƴǘǎ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦƻǳǊ ǇǊƛƴǘŜŘ ŎƻǇƛŜǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ όƛƴŎƭǳŘƛƴƎ ƻƴŜ Ŧǳƭƭȅ 
ǎƛƎƴŜŘ ŎƻǳƴǘŜǊǇŀǊǘ ƻŦ ǘƘŜ !ƎǊŜŜƳŜƴǘύΣ ŀƴŘ ƻƴŜ ŎƻǇȅ ƛƴ ŜƭŜŎǘǊƻƴƛŎ ǇƻǊǘŀōƭŜ ŘƻŎǳƳŜƴǘ ŦƻǊƳŀǘ 
όt5CύΦ !ŘŘƛǘƛƻƴŀƭ ǇǊƛƴǘŜŘ ŎƻǇƛŜǎ ǿƛƭƭ ōŜ ŦǳǊƴƛǎƘŜŘ ǳǇƻƴ ǊŜǉǳŜǎǘ ŀǘ ǘƘŜ Ŏƻǎǘ ƻŦ ǊŜǇǊƻŘǳŎǘƛƻƴΦ 

.Φ hǿƴŜǊ ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ŀƴŘ ǎŀŦŜƎǳŀǊŘ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻǊƛƎƛƴŀƭ ǇǊƛƴǘŜŘ ǊŜŎƻǊŘ ǾŜǊǎƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ƛƴŎƭǳŘƛƴƎ 5ǊŀǿƛƴƎǎ ŀƴŘ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ǎƛƎƴŜŘ ŀƴŘ ǎŜŀƭŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀƴŘ ƻǘƘŜǊ 
ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭǎΦ hǿƴŜǊ ǎƘŀƭƭ ƳŀƪŜ ǎǳŎƘ ƻǊƛƎƛƴŀƭ ǇǊƛƴǘŜŘ ǊŜŎƻǊŘ ǾŜǊǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
ŀǾŀƛƭŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ǊŜǾƛŜǿΦ hǿƴŜǊ Ƴŀȅ ŘŜƭŜƎŀǘŜ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ 
ǇǊƻǾƛǎƛƻƴ ǘƻ 9ƴƎƛƴŜŜǊΦ 

нΦло .ŜŦƻǊŜ {ǘŀǊǘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴ 

!Φ tǊŜƭƛƳƛƴŀǊȅ {ŎƘŜŘǳƭŜǎΥ ²ƛǘƘƛƴ мл Řŀȅǎ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ όƻǊ ŀǎ ƻǘƘŜǊǿƛǎŜ 
ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎύΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ǘƛƳŜƭȅ ǊŜǾƛŜǿΥ 

мΦ ŀ ǇǊŜƭƛƳƛƴŀǊȅ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ƛƴŘƛŎŀǘƛƴƎ ǘƘŜ ǘƛƳŜǎ όƴǳƳōŜǊǎ ƻŦ Řŀȅǎ ƻǊ ŘŀǘŜǎύ ŦƻǊ 
ǎǘŀǊǘƛƴƎ ŀƴŘ ŎƻƳǇƭŜǘƛƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ŀƴȅ aƛƭŜǎǘƻƴŜǎ 
ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΤ 

нΦ ŀ ǇǊŜƭƛƳƛƴŀǊȅ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎΤ ŀƴŘ 

оΦ ŀ ǇǊŜƭƛƳƛƴŀǊȅ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎ ŦƻǊ ŀƭƭ ƻŦ ǘƘŜ ²ƻǊƪ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ǇǊƛŎŜǎ 
ƻŦ ƛǘŜƳǎ ǿƘƛŎƘ ǿƘŜƴ ŀŘŘŜŘ ǘƻƎŜǘƘŜǊ Ŝǉǳŀƭ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ ǎǳōŘƛǾƛŘŜǎ ǘƘŜ ²ƻǊƪ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мр ƻŦ тт 

ƛƴǘƻ ŎƻƳǇƻƴŜƴǘ ǇŀǊǘǎ ƛƴ ǎǳŦŦƛŎƛŜƴǘ ŘŜǘŀƛƭ ǘƻ ǎŜǊǾŜ ŀǎ ǘƘŜ ōŀǎƛǎ ŦƻǊ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ 
ŘǳǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ {ǳŎƘ ǇǊƛŎŜǎ ǿƛƭƭ ƛƴŎƭǳŘŜ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ŀƳƻǳƴǘ ƻŦ 
ƻǾŜǊƘŜŀŘ ŀƴŘ ǇǊƻŦƛǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŜŀŎƘ ƛǘŜƳ ƻŦ ²ƻǊƪΦ 

нΦлп tǊŜŎƻƴǎǘǊǳŎǘƛƻƴ /ƻƴŦŜǊŜƴŎŜΤ 5ŜǎƛƎƴŀǘƛƻƴ ƻŦ !ǳǘƘƻǊƛȊŜŘ wŜǇǊŜǎŜƴǘŀǘƛǾŜǎ 

!Φ .ŜŦƻǊŜ ŀƴȅ ²ƻǊƪ ŀǘ ǘƘŜ {ƛǘŜ ƛǎ ǎǘŀǊǘŜŘΣ ŀ ŎƻƴŦŜǊŜƴŎŜ ŀǘǘŜƴŘŜŘ ōȅ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ 9ƴƎƛƴŜŜǊΣ 
ŀƴŘ ƻǘƘŜǊǎ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜ ǿƛƭƭ ōŜ ƘŜƭŘ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǿƻǊƪƛƴƎ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ŀƳƻƴƎ ǘƘŜ ǇŀǊǘƛŜǎ 
ŀǎ ǘƻ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ ǎŎƘŜŘǳƭŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ tŀǊŀƎǊŀǇƘ нΦлоΦ!Σ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ 
ƘŀƴŘƭƛƴƎ {ƘƻǇ 5ǊŀǿƛƴƎǎΣ {ŀƳǇƭŜǎΣ ŀƴŘ ƻǘƘŜǊ {ǳōƳƛǘǘŀƭǎΣ ǇǊƻŎŜǎǎƛƴƎ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘΣ 
ŜƭŜŎǘǊƻƴƛŎ ƻǊ ŘƛƎƛǘŀƭ ǘǊŀƴǎƳƛǘǘŀƭǎΣ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ǊŜǉǳƛǊŜŘ ǊŜŎƻǊŘǎΦ 

.Φ !ǘ ǘƘƛǎ ŎƻƴŦŜǊŜƴŎŜ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŜŀŎƘ ǎƘŀƭƭ ŘŜǎƛƎƴŀǘŜΣ ƛƴ ǿǊƛǘƛƴƎΣ ŀ ǎǇŜŎƛŦƛŎ ƛƴŘƛǾƛŘǳŀƭ 
ǘƻ ŀŎǘ ŀǎ ƛǘǎ ŀǳǘƘƻǊƛȊŜŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǎŜǊǾƛŎŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ 
ǘƘŜ /ƻƴǘǊŀŎǘΦ {ǳŎƘ ƛƴŘƛǾƛŘǳŀƭǎ ǎƘŀƭƭ ƘŀǾŜ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ǘǊŀƴǎƳƛǘ ŀƴŘ ǊŜŎŜƛǾŜ ƛƴŦƻǊƳŀǘƛƻƴΣ 
ǊŜƴŘŜǊ ŘŜŎƛǎƛƻƴǎ ǊŜƭŀǘƛǾŜ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘΣ ŀƴŘ ƻǘƘŜǊǿƛǎŜ ŀŎǘ ƻƴ ōŜƘŀƭŦ ƻŦ ŜŀŎƘ ǊŜǎǇŜŎǘƛǾŜ 
ǇŀǊǘȅΦ 

нΦлр !ŎŎŜǇǘŀƴŎŜ ƻŦ {ŎƘŜŘǳƭŜǎ 

!Φ !ǘ ƭŜŀǎǘ мл Řŀȅǎ ōŜŦƻǊŜ ǎǳōƳƛǎǎƛƻƴ ƻŦ ǘƘŜ ŦƛǊǎǘ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŀ ŎƻƴŦŜǊŜƴŎŜΣ ŀǘǘŜƴŘŜŘ 
ōȅ /ƻƴǘǊŀŎǘƻǊΣ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ƻǘƘŜǊǎ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜΣ ǿƛƭƭ ōŜ ƘŜƭŘ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ǎŎƘŜŘǳƭŜǎ 
ǎǳōƳƛǘǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ нΦлоΦ!Φ bƻ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘ ǿƛƭƭ ōŜ ƳŀŘŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊ ǳƴǘƛƭ ŀŎŎŜǇǘŀōƭŜ ǎŎƘŜŘǳƭŜǎ ŀǊŜ ǎǳōƳƛǘǘŜŘ ǘƻ 9ƴƎƛƴŜŜǊΦ 

мΦ ¢ƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŀōƭŜ ǘƻ 9ƴƎƛƴŜŜǊ ƛŦ ƛǘ ǇǊƻǾƛŘŜǎ ŀƴ ƻǊŘŜǊƭȅ ǇǊƻƎǊŜǎǎƛƻƴ 
ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ǿƛǘƘƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ {ǳŎƘ ŀŎŎŜǇǘŀƴŎŜ ǿƛƭƭ ƴƻǘ ƛƳǇƻǎŜ 
ƻƴ 9ƴƎƛƴŜŜǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜΣ ŦƻǊ ǎŜǉǳŜƴŎƛƴƎΣ ǎŎƘŜŘǳƭƛƴƎΣ ƻǊ 
ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪΣ ƴƻǊ ƛƴǘŜǊŦŜǊŜ ǿƛǘƘ ƻǊ ǊŜƭƛŜǾŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊΩǎ Ŧǳƭƭ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƘŜǊŜŦƻǊΦ 

нΦ /ƻƴǘǊŀŎǘƻǊΩǎ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŀōƭŜ ǘƻ 9ƴƎƛƴŜŜǊ ƛŦ ƛǘ ǇǊƻǾƛŘŜǎ ŀ 
ǿƻǊƪŀōƭŜ ŀǊǊŀƴƎŜƳŜƴǘ ŦƻǊ ǊŜǾƛŜǿƛƴƎ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜŘ ǎǳōƳƛǘǘŀƭǎΦ 

оΦ /ƻƴǘǊŀŎǘƻǊΩǎ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŀōƭŜ ǘƻ 9ƴƎƛƴŜŜǊ ŀǎ ǘƻ ŦƻǊƳ ŀƴŘ ǎǳōǎǘŀƴŎŜ 
ƛŦ ƛǘ ǇǊƻǾƛŘŜǎ ŀ ǊŜŀǎƻƴŀōƭŜ ŀƭƭƻŎŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǘƻ ǘƘŜ ŎƻƳǇƻƴŜƴǘ ǇŀǊǘǎ ƻŦ ǘƘŜ 
²ƻǊƪΦ 

пΦ LŦ ŀ ǎŎƘŜŘǳƭŜ ƛǎ ƴƻǘ ŀŎŎŜǇǘŀōƭŜΣ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ƘŀǾŜ ŀƴ ŀŘŘƛǘƛƻƴŀƭ мл Řŀȅǎ ǘƻ ǊŜǾƛǎŜ ŀƴŘ 
ǊŜǎǳōƳƛǘ ǘƘŜ ǎŎƘŜŘǳƭŜΦ 

нΦлс 9ƭŜŎǘǊƻƴƛŎ ¢ǊŀƴǎƳƛǘǘŀƭǎ 

!Φ 9ȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΣ ǘƘŜ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ 
Ƴŀȅ ǎŜƴŘΣ ŀƴŘ ǎƘŀƭƭ ŀŎŎŜǇǘΣ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘǎ ǘǊŀƴǎƳƛǘǘŜŘ ōȅ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎΦ 

.Φ LŦ ǘƘŜ /ƻƴǘǊŀŎǘ ŘƻŜǎ ƴƻǘ ŜǎǘŀōƭƛǎƘ ǇǊƻǘƻŎƻƭǎ ŦƻǊ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎΣ ǘƘŜƴ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ƨƻƛƴǘƭȅ ŘŜǾŜƭƻǇ ǎǳŎƘ ǇǊƻǘƻŎƻƭǎΦ 

/Φ {ǳōƧŜŎǘ ǘƻ ŀƴȅ ƎƻǾŜǊƴƛƴƎ ǇǊƻǘƻŎƻƭǎ ŦƻǊ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎΣ ǿƘŜƴ ǘǊŀƴǎƳƛǘǘƛƴƎ 9ƭŜŎǘǊƻƴƛŎ 
5ƻŎǳƳŜƴǘǎ ōȅ 9ƭŜŎǘǊƻƴƛŎ aŜŀƴǎΣ ǘƘŜ ǘǊŀƴǎƳƛǘǘƛƴƎ ǇŀǊǘȅ ƳŀƪŜǎ ƴƻ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀǎ ǘƻ ƭƻƴƎπ
ǘŜǊƳ ŎƻƳǇŀǘƛōƛƭƛǘȅΣ ǳǎŀōƛƭƛǘȅΣ ƻǊ ǊŜŀŘŀōƛƭƛǘȅ ƻŦ ǘƘŜ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ 
ǊŜŎƛǇƛŜƴǘΩǎ ǳǎŜ ƻŦ ǎƻŦǘǿŀǊŜ ŀǇǇƭƛŎŀǘƛƻƴ ǇŀŎƪŀƎŜǎΣ ƻǇŜǊŀǘƛƴƎ ǎȅǎǘŜƳǎΣ ƻǊ ŎƻƳǇǳǘŜǊ ƘŀǊŘǿŀǊŜ 
ŘƛŦŦŜǊƛƴƎ ŦǊƻƳ ǘƘƻǎŜ ǳǎŜŘ ƛƴ ǘƘŜ ŘǊŀŦǘƛƴƎ ƻǊ ǘǊŀƴǎƳƛǘǘŀƭ ƻŦ ǘƘŜ 9ƭŜŎǘǊƻƴƛŎ 5ƻŎǳƳŜƴǘǎΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мс ƻŦ тт 

!w¢L/[9 оτ/hb¢w!/¢ 5h/¦a9b¢{Υ Lb¢9b¢Σ w9v¦Lw9a9b¢{Σ w9¦{9 

оΦлм LƴǘŜƴǘ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǊŜ ŎƻƳǇƭŜƳŜƴǘŀǊȅΤ ǿƘŀǘ ƛǎ ǊŜǉǳƛǊŜŘ ōȅ ƻƴŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘ ƛǎ 
ŀǎ ōƛƴŘƛƴƎ ŀǎ ƛŦ ǊŜǉǳƛǊŜŘ ōȅ ŀƭƭΦ 

.Φ Lǘ ƛǎ ǘƘŜ ƛƴǘŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ŘŜǎŎǊƛōŜ ŀ ŦǳƴŎǘƛƻƴŀƭƭȅ ŎƻƳǇƭŜǘŜ tǊƻƧŜŎǘ όƻǊ ǇŀǊǘ 
ǘƘŜǊŜƻŦύ ǘƻ ōŜ ŎƻƴǎǘǊǳŎǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

/Φ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƛŦ ǘƘŜǊŜ ƛǎ ŀ ŘƛǎŎǊŜǇŀƴŎȅ ōŜǘǿŜŜƴ ǘƘŜ 
ŜƭŜŎǘǊƻƴƛŎ ǾŜǊǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ŀƴȅ ǇǊƛƴǘŜŘ ŎƻǇƛŜǎ ŘŜǊƛǾŜŘ ŦǊƻƳ 
ǎǳŎƘ ŜƭŜŎǘǊƻƴƛŎ ǾŜǊǎƛƻƴǎύ ŀƴŘ ǘƘŜ ǇǊƛƴǘŜŘ ǊŜŎƻǊŘ ǾŜǊǎƛƻƴΣ ǘƘŜ ǇǊƛƴǘŜŘ ǊŜŎƻǊŘ ǾŜǊǎƛƻƴ ǿƛƭƭ 
ƎƻǾŜǊƴΦ 

5Φ ¢ƘŜ /ƻƴǘǊŀŎǘ ǎǳǇŜǊǎŜŘŜǎ ǇǊƛƻǊ ƴŜƎƻǘƛŀǘƛƻƴǎΣ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴǎΣ ŀƴŘ ŀƎǊŜŜƳŜƴǘǎΣ ǿƘŜǘƘŜǊ 
ǿǊƛǘǘŜƴ ƻǊ ƻǊŀƭΦ 

9Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƛǎǎǳŜ ŎƭŀǊƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ǇǊƻǾƛŘŜŘ 
ƘŜǊŜƛƴΦ 

CΦ !ƴȅ ǇǊƻǾƛǎƛƻƴ ƻǊ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƘŜƭŘ ǘƻ ōŜ ǾƻƛŘ ƻǊ ǳƴŜƴŦƻǊŎŜŀōƭŜ ǳƴŘŜǊ ŀƴȅ 
[ŀǿ ƻǊ wŜƎǳƭŀǘƛƻƴ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǎǘǊƛŎƪŜƴΣ ŀƴŘ ŀƭƭ ǊŜƳŀƛƴƛƴƎ ǇǊƻǾƛǎƛƻƴǎ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ 
ǾŀƭƛŘ ŀƴŘ ōƛƴŘƛƴƎ ǳǇƻƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ǿƘƛŎƘ ŀƎǊŜŜ ǘƘŀǘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǿƛƭƭ 
ōŜ ǊŜŦƻǊƳŜŘ ǘƻ ǊŜǇƭŀŎŜ ǎǳŎƘ ǎǘǊƛŎƪŜƴ ǇǊƻǾƛǎƛƻƴ ƻǊ ǇŀǊǘ ǘƘŜǊŜƻŦ ǿƛǘƘ ŀ ǾŀƭƛŘ ŀƴŘ ŜƴŦƻǊŎŜŀōƭŜ 
ǇǊƻǾƛǎƛƻƴ ǘƘŀǘ ŎƻƳŜǎ ŀǎ ŎƭƻǎŜ ŀǎ ǇƻǎǎƛōƭŜ ǘƻ ŜȄǇǊŜǎǎƛƴƎ ǘƘŜ ƛƴǘŜƴǘƛƻƴ ƻŦ ǘƘŜ ǎǘǊƛŎƪŜƴ ǇǊƻǾƛǎƛƻƴΦ 

DΦ bƻǘƘƛƴƎ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŎǊŜŀǘŜǎΥ 

мΦ ŀƴȅ ŎƻƴǘǊŀŎǘǳŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ ŀƴŘ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ 
{ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǇŜǊŦƻǊƳƛƴƎ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ŦƻǊ ǘƘŜ 
ōŜƴŜŦƛǘ ƻŦ ǎǳŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ ŜƴǘƛǘȅΤ ƻǊ 

нΦ ŀƴȅ ƻōƭƛƎŀǘƛƻƴ ƻƴ ǘƘŜ ǇŀǊǘ ƻŦ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ ǘƻ Ǉŀȅ ƻǊ ǘƻ ǎŜŜ ǘƻ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ 
ƳƻƴŜȅ ŘǳŜ ŀƴȅ ǎǳŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ ŜƴǘƛǘȅΣ ŜȄŎŜǇǘ ŀǎ Ƴŀȅ 
ƻǘƘŜǊǿƛǎŜ ōŜ ǊŜǉǳƛǊŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

оΦлн wŜŦŜǊŜƴŎŜ {ǘŀƴŘŀǊŘǎ 

!Φ {ǘŀƴŘŀǊŘǎ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ /ƻŘŜǎΣ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ 

мΦ wŜŦŜǊŜƴŎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ǎǘŀƴŘŀǊŘ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƳŀƴǳŀƭǎΣ ǊŜŦŜǊŜƴŎŜ 
ǎǘŀƴŘŀǊŘǎΣ ƻǊ ŎƻŘŜǎ ƻŦ ŀƴȅ ǘŜŎƘƴƛŎŀƭ ǎƻŎƛŜǘȅΣ ƻǊƎŀƴƛȊŀǘƛƻƴΣ ƻǊ ŀǎǎƻŎƛŀǘƛƻƴΣ ƻǊ ǘƻ [ŀǿǎ ƻǊ 
wŜƎǳƭŀǘƛƻƴǎΣ ǿƘŜǘƘŜǊ ǎǳŎƘ ǊŜŦŜǊŜƴŎŜ ōŜ ǎǇŜŎƛŦƛŎ ƻǊ ōȅ ƛƳǇƭƛŎŀǘƛƻƴΣ ƳŜŀƴǎ ǘƘŜ ǎǘŀƴŘŀǊŘ 
ǎǇŜŎƛŦƛŎŀǘƛƻƴΣ ƳŀƴǳŀƭΣ ǊŜŦŜǊŜƴŎŜ ǎǘŀƴŘŀǊŘΣ ŎƻŘŜΣ ƻǊ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ƛƴ ŜŦŦŜŎǘ ŀǘ ǘƘŜ 
ǘƛƳŜ ƻŦ ƻǇŜƴƛƴƎ ƻŦ .ƛŘǎ όƻǊ ƻƴ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ƛŦ ǘƘŜǊŜ ǿŜǊŜ ƴƻ .ƛŘǎύΣ 
ŜȄŎŜǇǘ ŀǎ Ƴŀȅ ōŜ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŦƛŎŀƭƭȅ ǎǘŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

нΦ bƻ ǇǊƻǾƛǎƛƻƴ ƻŦ ŀƴȅ ǎǳŎƘ ǎǘŀƴŘŀǊŘ ǎǇŜŎƛŦƛŎŀǘƛƻƴΣ ƳŀƴǳŀƭΣ ǊŜŦŜǊŜƴŎŜ ǎǘŀƴŘŀǊŘΣ ƻǊ ŎƻŘŜΣ ŀƴŘ 
ƴƻ ƛƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀ {ǳǇǇƭƛŜǊΣ ǿƛƭƭ ōŜ ŜŦŦŜŎǘƛǾŜ ǘƻ ŎƘŀƴƎŜ ǘƘŜ ŘǳǘƛŜǎ ƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ 
hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ƻǊ 9ƴƎƛƴŜŜǊ ŦǊƻƳ ǘƘƻǎŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ǇǊŜǇŀǊŜŘ ōȅ ƻǊ ŦƻǊ 9ƴƎƛƴŜŜǊΦ bƻ ǎǳŎƘ ǇǊƻǾƛǎƛƻƴ ƻǊ ƛƴǎǘǊǳŎǘƛƻƴ ǎƘŀƭƭ ōŜ ŜŦŦŜŎǘƛǾŜ 
ǘƻ ŀǎǎƛƎƴ ǘƻ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ ŀƴȅ Řǳǘȅ ƻǊ ŀǳǘƘƻǊƛǘȅ ǘƻ ǎǳǇŜǊǾƛǎŜ ƻǊ ŘƛǊŜŎǘ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ŀƴȅ Řǳǘȅ ƻǊ ŀǳǘƘƻǊƛǘȅ ǘƻ ǳƴŘŜǊǘŀƪŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мт ƻŦ тт 

ƛƴŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǇǊŜǇŀǊŜŘ ōȅ ƻǊ ŦƻǊ 
9ƴƎƛƴŜŜǊΦ 

оΦло wŜǇƻǊǘƛƴƎ ŀƴŘ wŜǎƻƭǾƛƴƎ 5ƛǎŎǊŜǇŀƴŎƛŜǎ 

!Φ wŜǇƻǊǘƛƴƎ 5ƛǎŎǊŜǇŀƴŎƛŜǎ 

мΦ /ƻƴǘǊŀŎǘƻǊΩǎ ±ŜǊƛŦƛŎŀǘƛƻƴ ƻŦ CƛƎǳǊŜǎ ŀƴŘ CƛŜƭŘ aŜŀǎǳǊŜƳŜƴǘǎΥ .ŜŦƻǊŜ ǳƴŘŜǊǘŀƪƛƴƎ ŜŀŎƘ 
ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŀǊŜŦǳƭƭȅ ǎǘǳŘȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ ŎƘŜŎƪ ŀƴŘ 
ǾŜǊƛŦȅ ǇŜǊǘƛƴŜƴǘ ŦƛƎǳǊŜǎ ŀƴŘ ŘƛƳŜƴǎƛƻƴǎ ǘƘŜǊŜƛƴΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀǇǇƭƛŎŀōƭŜ 
ŦƛŜƭŘ ƳŜŀǎǳǊŜƳŜƴǘǎΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ǊŜǇƻǊǘ ƛƴ ǿǊƛǘƛƴƎ ǘƻ 9ƴƎƛƴŜŜǊ ŀƴȅ ŎƻƴŦƭƛŎǘΣ 
ŜǊǊƻǊΣ ŀƳōƛƎǳƛǘȅΣ ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ŘƛǎŎƻǾŜǊǎΣ ƻǊ Ƙŀǎ ŀŎǘǳŀƭ ƪƴƻǿƭŜŘƎŜ ƻŦΣ 
ŀƴŘ ǎƘŀƭƭ ƴƻǘ ǇǊƻŎŜŜŘ ǿƛǘƘ ŀƴȅ ²ƻǊƪ ŀŦŦŜŎǘŜŘ ǘƘŜǊŜōȅ ǳƴǘƛƭ ǘƘŜ ŎƻƴŦƭƛŎǘΣ ŜǊǊƻǊΣ ŀƳōƛƎǳƛǘȅΣ 
ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ƛǎ ǊŜǎƻƭǾŜŘ ōȅ ŀ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊΣ ƻǊ ōȅ ŀƴ 
ŀƳŜƴŘƳŜƴǘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ ммΦлмΦ 

нΦ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǾƛŜǿ ƻŦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΥ LŦΣ ōŜŦƻǊŜ ƻǊ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ 
²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ŘƛǎŎƻǾŜǊǎ ŀƴȅ ŎƻƴŦƭƛŎǘΣ ŜǊǊƻǊΣ ŀƳōƛƎǳƛǘȅΣ ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ǿƛǘƘƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƻǊ ōŜǘǿŜŜƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ όŀύ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ [ŀǿ ƻǊ 
wŜƎǳƭŀǘƛƻƴΣ όōύ ŀŎǘǳŀƭ ŦƛŜƭŘ ŎƻƴŘƛǘƛƻƴǎΣ όŎύ ŀƴȅ ǎǘŀƴŘŀǊŘ ǎǇŜŎƛŦƛŎŀǘƛƻƴΣ ƳŀƴǳŀƭΣ ǊŜŦŜǊŜƴŎŜ 
ǎǘŀƴŘŀǊŘΣ ƻǊ ŎƻŘŜΣ ƻǊ όŘύ ŀƴȅ ƛƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀƴȅ {ǳǇǇƭƛŜǊΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ 
ǊŜǇƻǊǘ ƛǘ ǘƻ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ŀŦŦŜŎǘŜŘ 
ǘƘŜǊŜōȅ όŜȄŎŜǇǘ ƛƴ ŀƴ ŜƳŜǊƎŜƴŎȅ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ тΦмрύ ǳƴǘƛƭ ǘƘŜ ŎƻƴŦƭƛŎǘΣ ŜǊǊƻǊΣ 
ŀƳōƛƎǳƛǘȅΣ ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ƛǎ ǊŜǎƻƭǾŜŘΣ ōȅ ŀ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊΣ ƻǊ 
ōȅ ŀƴ ŀƳŜƴŘƳŜƴǘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ ƛǎǎǳŜŘ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ ммΦлмΦ 

оΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ƭƛŀōƭŜ ǘƻ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ ŦƻǊ ŦŀƛƭǳǊŜ ǘƻ ǊŜǇƻǊǘ ŀƴȅ ŎƻƴŦƭƛŎǘΣ ŜǊǊƻǊΣ 
ŀƳōƛƎǳƛǘȅΣ ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǳƴƭŜǎǎ /ƻƴǘǊŀŎǘƻǊ ƘŀŘ ŀŎǘǳŀƭ 
ƪƴƻǿƭŜŘƎŜ ǘƘŜǊŜƻŦΦ 

.Φ wŜǎƻƭǾƛƴƎ 5ƛǎŎǊŜǇŀƴŎƛŜǎ 

мΦ 9ȄŎŜǇǘ ŀǎ Ƴŀȅ ōŜ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŦƛŎŀƭƭȅ ǎǘŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ 
ƻŦ ǘƘŜ ǇŀǊǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǇǊŜǇŀǊŜŘ ōȅ ƻǊ ŦƻǊ 9ƴƎƛƴŜŜǊ ǘŀƪŜ ǇǊŜŎŜŘŜƴŎŜ ƛƴ 
ǊŜǎƻƭǾƛƴƎ ŀƴȅ ŎƻƴŦƭƛŎǘΣ ŜǊǊƻǊΣ ŀƳōƛƎǳƛǘȅΣ ƻǊ ŘƛǎŎǊŜǇŀƴŎȅ ōŜǘǿŜŜƴ ǎǳŎƘ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘΥ 

ŀΦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ ǎǘŀƴŘŀǊŘ ǎǇŜŎƛŦƛŎŀǘƛƻƴΣ ƳŀƴǳŀƭΣ ǊŜŦŜǊŜƴŎŜ ǎǘŀƴŘŀǊŘΣ ƻǊ ŎƻŘŜΣ ƻǊ 
ǘƘŜ ƛƴǎǘǊǳŎǘƛƻƴ ƻŦ ŀƴȅ {ǳǇǇƭƛŜǊ όǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ǎǇŜŎƛŦƛŎŀƭƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ōȅ ǊŜŦŜǊŜƴŎŜ 
ŀǎ ŀ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘύΤ ƻǊ 

ōΦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ 
όǳƴƭŜǎǎ ǎǳŎƘ ŀƴ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǿƻǳƭŘ 
ǊŜǎǳƭǘ ƛƴ Ǿƛƻƭŀǘƛƻƴ ƻŦ ǎǳŎƘ [ŀǿ ƻǊ wŜƎǳƭŀǘƛƻƴύΦ 

оΦлп wŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ 

!Φ 5ǳǊƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǳƴǘƛƭ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ hǿƴŜǊ ǎƘŀƭƭ 
ǎǳōƳƛǘ ǘƻ ǘƘŜ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ŀƭƭ ƳŀǘǘŜǊǎ ƛƴ ǉǳŜǎǘƛƻƴ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όǎƻƳŜǘƛƳŜǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǊŜǉǳŜǎǘǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴτ
wCLǎύΣ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀǎ ǎƻƻƴ ŀǎ 
ǇƻǎǎƛōƭŜ ŀŦǘŜǊ ǎǳŎƘ ƳŀǘǘŜǊǎ ŀǊƛǎŜΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ǘƘŜ ƛƴƛǘƛŀƭ ƛƴǘŜǊǇǊŜǘŜǊ ƻŦ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ 
ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ ƧǳŘƎŜ ƻŦ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ му ƻŦ тт 

.Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭΣ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ǇǊƻƳǇǘƴŜǎǎΣ ǊŜƴŘŜǊ ŀ ǿǊƛǘǘŜƴ ŎƭŀǊƛŦƛŎŀǘƛƻƴΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴΣ ƻǊ 
ŘŜŎƛǎƛƻƴ ƻƴ ǘƘŜ ƛǎǎǳŜ ǎǳōƳƛǘǘŜŘΣ ƻǊ ƛƴƛǘƛŀǘŜ ŀƴ ŀƳŜƴŘƳŜƴǘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ ŎƭŀǊƛŦƛŎŀǘƛƻƴΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴΣ ƻǊ ŘŜŎƛǎƛƻƴ ǿƛƭƭ ōŜ Ŧƛƴŀƭ ŀƴŘ 
ōƛƴŘƛƴƎ ƻƴ /ƻƴǘǊŀŎǘƻǊΣ ǳƴƭŜǎǎ ƛǘ ŀǇǇŜŀƭǎ ōȅ ǎǳōƳƛǘǘƛƴƎ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ŀƴŘ ƻƴ hǿƴŜǊΣ 
ǳƴƭŜǎǎ ƛǘ ŀǇǇŜŀƭǎ ōȅ ŦƛƭƛƴƎ ŀ /ƭŀƛƳΦ 

/Φ LŦ ŀ ǎǳōƳƛǘǘŜŘ ƳŀǘǘŜǊ ƛƴ ǉǳŜǎǘƛƻƴ ŎƻƴŎŜǊƴǎ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ 
ǘƘŀǘ Řƻ ƴƻǘ ƛƴǾƻƭǾŜ όмύ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ όнύ ǘƘŜ ŘŜǎƛƎƴ όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύΣ ƻǊ όоύ 
ƻǘƘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎΣ ǘƘŜƴ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻƳǇǘƭȅ ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ 9ƴƎƛƴŜŜǊ ƛǎ ǳƴŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŀ ŘŜŎƛǎƛƻƴ ƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴΦ LŦ hǿƴŜǊ 
ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀǊŜ ǳƴŀōƭŜ ǘƻ ŀƎǊŜŜ ƻƴ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ǎǳŎƘ ŀ ƳŀǘǘŜǊ ƛƴ ǉǳŜǎǘƛƻƴΣ ŜƛǘƘŜǊ ǇŀǊǘȅ 
Ƴŀȅ ǇǳǊǎǳŜ ǊŜǎƻƭǳǘƛƻƴ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ !ǊǘƛŎƭŜ мнΦ 

оΦлр wŜǳǎŜ ƻŦ 5ƻŎǳƳŜƴǘǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ƛǘǎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ǎƘŀƭƭ ƴƻǘΥ 

мΦ ƘŀǾŜ ƻǊ ŀŎǉǳƛǊŜ ŀƴȅ ǘƛǘƭŜ ǘƻ ƻǊ ƻǿƴŜǊǎƘƛǇ ǊƛƎƘǘǎ ƛƴ ŀƴȅ ƻŦ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ 
ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎ όƻǊ ŎƻǇƛŜǎ ƻŦ ŀƴȅ ǘƘŜǊŜƻŦύ ǇǊŜǇŀǊŜŘ ōȅ ƻǊ ōŜŀǊƛƴƎ ǘƘŜ ǎŜŀƭ ƻŦ 9ƴƎƛƴŜŜǊ 
ƻǊ ƛǘǎ ŎƻƴǎǳƭǘŀƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ŜƭŜŎǘǊƻƴƛŎ ƳŜŘƛŀ ǾŜǊǎƛƻƴǎΣ ƻǊ ǊŜǳǎŜ ŀƴȅ ǎǳŎƘ 5ǊŀǿƛƴƎǎΣ 
{ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎΣ ƻǊ ŎƻǇƛŜǎ ǘƘŜǊŜƻŦ ƻƴ ŜȄǘŜƴǎƛƻƴǎ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ƻǊ ŀƴȅ 
ƻǘƘŜǊ ǇǊƻƧŜŎǘ ǿƛǘƘƻǳǘ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ƻŦ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ŀƴŘ ǎǇŜŎƛŦƛŎ ǿǊƛǘǘŜƴ 
ǾŜǊƛŦƛŎŀǘƛƻƴ ƻǊ ŀŘŀǇǘŀǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊΤ ƻǊ 

нΦ ƘŀǾŜ ƻǊ ŀŎǉǳƛǊŜ ŀƴȅ ǘƛǘƭŜ ƻǊ ƻǿƴŜǊǎƘƛǇ ǊƛƎƘǘǎ ƛƴ ŀƴȅ ƻǘƘŜǊ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǊŜǳǎŜ ŀƴȅ 
ǎǳŎƘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŦƻǊ ŀƴȅ ǇǳǊǇƻǎŜ ǿƛǘƘƻǳǘ hǿƴŜǊΩǎ ŜȄǇǊŜǎǎ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘΣ ƻǊ 
ǾƛƻƭŀǘŜ ŀƴȅ ŎƻǇȅǊƛƎƘǘǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǎǳŎƘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ ¢ƘŜ ǇǊƻƘƛōƛǘƛƻƴǎ ƻŦ ǘƘƛǎ tŀǊŀƎǊŀǇƘ оΦлр ǿƛƭƭ ǎǳǊǾƛǾŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ƻǊ ǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ bƻǘƘƛƴƎ ƘŜǊŜƛƴ ǇǊŜŎƭǳŘŜǎ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ǊŜǘŀƛƴƛƴƎ ŎƻǇƛŜǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ŦƻǊ ǊŜŎƻǊŘ ǇǳǊǇƻǎŜǎΦ 

!w¢L/[9 пτ/haa9b/9a9b¢ !b5 twhDw9{{ hC ¢I9 ²hwY 

пΦлм /ƻƳƳŜƴŎŜƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǿƛƭƭ ŎƻƳƳŜƴŎŜ ǘƻ Ǌǳƴ ƻƴ ǘƘŜ олǘƘ Řŀȅ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ ƻǊΣ ƛŦ ŀ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘ ƛǎ ƎƛǾŜƴΣ ƻƴ ǘƘŜ Řŀȅ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘΦ ! 
bƻǘƛŎŜ ǘƻ tǊƻŎŜŜŘ Ƴŀȅ ōŜ ƎƛǾŜƴ ŀǘ ŀƴȅ ǘƛƳŜ ǿƛǘƘƛƴ ол Řŀȅǎ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ Lƴ ƴƻ ŜǾŜƴǘ ǿƛƭƭ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŎƻƳƳŜƴŎŜ ǘƻ Ǌǳƴ ƭŀǘŜǊ ǘƘŀƴ ǘƘŜ слǘƘ Řŀȅ ŀŦǘŜǊ 
ǘƘŜ Řŀȅ ƻŦ .ƛŘ ƻǇŜƴƛƴƎ ƻǊ ǘƘŜ олǘƘ Řŀȅ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ ǿƘƛŎƘŜǾŜǊ 
ŘŀǘŜ ƛǎ ŜŀǊƭƛŜǊΦ 

пΦлн {ǘŀǊǘƛƴƎ ǘƘŜ ²ƻǊƪ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǘŀǊǘ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƻƴ ǘƘŜ ŘŀǘŜ ǿƘŜƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŎƻƳƳŜƴŎŜ 
ǘƻ ǊǳƴΦ bƻ ²ƻǊƪ Ƴŀȅ ōŜ ŘƻƴŜ ŀǘ ǘƘŜ {ƛǘŜ ǇǊƛƻǊ ǘƻ ǎǳŎƘ ŘŀǘŜΦ 

пΦло wŜŦŜǊŜƴŎŜ tƻƛƴǘǎ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŜƴƎƛƴŜŜǊƛƴƎ ǎǳǊǾŜȅǎ ǘƻ ŜǎǘŀōƭƛǎƘ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘǎ ŦƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿƘƛŎƘ 
ƛƴ 9ƴƎƛƴŜŜǊΩǎ ƧǳŘƎƳŜƴǘ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴŀōƭŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ²ƻǊƪΦ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƭŀȅƛƴƎ ƻǳǘ ǘƘŜ ²ƻǊƪΣ ǎƘŀƭƭ ǇǊƻǘŜŎǘ ŀƴŘ ǇǊŜǎŜǊǾŜ ǘƘŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ мф ƻŦ тт 

ŜǎǘŀōƭƛǎƘŜŘ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘǎ ŀƴŘ ǇǊƻǇŜǊǘȅ ƳƻƴǳƳŜƴǘǎΣ ŀƴŘ ǎƘŀƭƭ ƳŀƪŜ ƴƻ ŎƘŀƴƎŜǎ ƻǊ 
ǊŜƭƻŎŀǘƛƻƴǎ ǿƛǘƘƻǳǘ ǘƘŜ ǇǊƛƻǊ ǿǊƛǘǘŜƴ ŀǇǇǊƻǾŀƭ ƻŦ hǿƴŜǊΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǇƻǊǘ ǘƻ 9ƴƎƛƴŜŜǊ 
ǿƘŜƴŜǾŜǊ ŀƴȅ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘ ƻǊ ǇǊƻǇŜǊǘȅ ƳƻƴǳƳŜƴǘ ƛǎ ƭƻǎǘ ƻǊ ŘŜǎǘǊƻȅŜŘ ƻǊ ǊŜǉǳƛǊŜǎ 
ǊŜƭƻŎŀǘƛƻƴ ōŜŎŀǳǎŜ ƻŦ ƴŜŎŜǎǎŀǊȅ ŎƘŀƴƎŜǎ ƛƴ ƎǊŀŘŜǎ ƻǊ ƭƻŎŀǘƛƻƴǎΣ ŀƴŘ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
ǘƘŜ ŀŎŎǳǊŀǘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻǊ ǊŜƭƻŎŀǘƛƻƴ ƻŦ ǎǳŎƘ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘǎ ƻǊ ǇǊƻǇŜǊǘȅ ƳƻƴǳƳŜƴǘǎ ōȅ 
ǇǊƻŦŜǎǎƛƻƴŀƭƭȅ ǉǳŀƭƛŦƛŜŘ ǇŜǊǎƻƴƴŜƭΦ 

пΦлп tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀŘƘŜǊŜ ǘƻ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ нΦлр ŀǎ ƛǘ Ƴŀȅ ōŜ ŀŘƧǳǎǘŜŘ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜ ŀǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿΦ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ŀŎŎŜǇǘŀƴŎŜ όǘƻ ǘƘŜ ŜȄǘŜƴǘ ƛƴŘƛŎŀǘŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ нΦлрύ ǇǊƻǇƻǎŜŘ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ǘƘŀǘ ǿƛƭƭ ƴƻǘ ǊŜǎǳƭǘ ƛƴ 
ŎƘŀƴƎƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ 

нΦ tǊƻǇƻǎŜŘ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ǘƘŀǘ ǿƛƭƭ ŎƘŀƴƎŜ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ Ƴǳǎǘ 
ōŜ ǎǳōƳƛǘǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ !ǊǘƛŎƭŜ ммΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŀǊǊȅ ƻƴ ǘƘŜ ²ƻǊƪ ŀƴŘ ŀŘƘŜǊŜ ǘƻ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜ ŘǳǊƛƴƎ ŀƭƭ ŘƛǎǇǳǘŜǎ ƻǊ 
ŘƛǎŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ hǿƴŜǊΦ bƻ ²ƻǊƪ ǿƛƭƭ ōŜ ŘŜƭŀȅŜŘ ƻǊ ǇƻǎǘǇƻƴŜŘ ǇŜƴŘƛƴƎ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŀƴȅ 
ŘƛǎǇǳǘŜǎ ƻǊ ŘƛǎŀƎǊŜŜƳŜƴǘǎΣ ƻǊ ŘǳǊƛƴƎ ŀƴȅ ŀǇǇŜŀƭ ǇǊƻŎŜǎǎΣ ŜȄŎŜǇǘ ŀǎ ǇŜǊƳƛǘǘŜŘ ōȅ 
tŀǊŀƎǊŀǇƘ мсΦлпΣ ƻǊ ŀǎ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƻǘƘŜǊǿƛǎŜ ŀƎǊŜŜ ƛƴ ǿǊƛǘƛƴƎΦ 

пΦлр 5Ŝƭŀȅǎ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƎǊŜǎǎ 

!Φ LŦ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻƳ hǿƴŜǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΣ ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘǎΣ ƻǊ ƛƴǘŜǊŦŜǊŜǎ 
ǿƛǘƘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ 
ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŦƻǊ ŘŜƭŀȅΣ 
ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ŎŀǳǎŜŘ ōȅ ƻǊ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 5ŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ 
ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ ŀ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǎƘŀƭƭ ōŜ 
ŘŜŜƳŜŘ ǘƻ ōŜ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

/Φ LŦ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǇǊƻƎǊŜǎǎ ƛǎ ŘŜƭŀȅŜŘΣ ŘƛǎǊǳǇǘŜŘΣ ƻǊ ƛƴǘŜǊŦŜǊŜŘ ǿƛǘƘ ōȅ 
ǳƴŀƴǘƛŎƛǇŀǘŜŘ ŎŀǳǎŜǎ ƴƻǘ ǘƘŜ Ŧŀǳƭǘ ƻŦ ŀƴŘ ōŜȅƻƴŘ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǘƘƻǎŜ 
ŦƻǊ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ 
ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ {ǳŎƘ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ǿƛƭƭ ōŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǎƻƭŜ ŀƴŘ ŜȄŎƭǳǎƛǾŜ ǊŜƳŜŘȅ ŦƻǊ ǘƘŜ 
ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΦ /ŀǳǎŜǎ ƻŦ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ 
ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ǘƘŀǘ Ƴŀȅ ƎƛǾŜ ǊƛǎŜ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ 
ƛƴŎƭǳŘŜ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

мΦ {ŜǾŜǊŜ ŀƴŘ ǳƴŀǾƻƛŘŀōƭŜ ƴŀǘǳǊŀƭ ŎŀǘŀǎǘǊƻǇƘŜǎ ǎǳŎƘ ŀǎ ŦƛǊŜǎΣ ŦƭƻƻŘǎΣ ŜǇƛŘŜƳƛŎǎΣ ŀƴŘ 
ŜŀǊǘƘǉǳŀƪŜǎΤ 

нΦ !ōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎΤ 

оΦ !Ŏǘǎ ƻǊ ŦŀƛƭǳǊŜǎ ǘƻ ŀŎǘ ƻŦ ǘƘƛǊŘπǇŀǊǘȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ƻǊ ƻǘƘŜǊ ǘƘƛǊŘπǇŀǊǘȅ ŜƴǘƛǘƛŜǎ όƻǘƘŜǊ ǘƘŀƴ 
ǘƘƻǎŜ ǘƘƛǊŘπǇŀǊǘȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ƻǊ ƻǘƘŜǊ ǘƘƛǊŘπǇŀǊǘȅ ŜƴǘƛǘƛŜǎ ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ŀǎ ŀǊǊŀƴƎŜŘ ōȅ ƻǊ ǳƴŘŜǊ ŎƻƴǘǊŀŎǘ ǿƛǘƘ hǿƴŜǊΣ ŀǎ ŎƻƴǘŜƳǇƭŀǘŜŘ ƛƴ 
!ǊǘƛŎƭŜ уύΤ ŀƴŘ 

пΦ !Ŏǘǎ ƻŦ ǿŀǊ ƻǊ ǘŜǊǊƻǊƛǎƳΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нл ƻŦ тт 

5Φ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ƭƛƳƛǘŜŘ ŀǎ 
ŦƻƭƭƻǿǎΥ 

мΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƛǎ ŎƻƴŘƛǘƛƻƴŜŘ ƻƴ ǘƘŜ 
ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ŀŘǾŜǊǎŜƭȅ ŀŦŦŜŎǘƛƴƎ ŀƴ ŀŎǘƛǾƛǘȅ ƻƴ ǘƘŜ ŎǊƛǘƛŎŀƭ ǇŀǘƘ ǘƻ 
ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ ŀǎ ƻŦ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΦ 

нΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŦƻǊ ŀƴȅ ŘŜƭŀȅΣ 
ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ƛŦ ǎǳŎƘ ŘŜƭŀȅ ƛǎ ŎƻƴŎǳǊǊŜƴǘ ǿƛǘƘ ŀ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ 
ƛƴǘŜǊŦŜǊŜƴŎŜ ŎŀǳǎŜŘ ōȅ ƻǊ ǿƛǘƘƛƴ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ {ǳŎƘ ŀ ŎƻƴŎǳǊǊŜƴǘ ŘŜƭŀȅ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ǇǊŜŎƭǳŘŜ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǘƻ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ 
ƻǘƘŜǊǿƛǎŜ ŜƴǘƛǘƭŜŘΦ 

оΦ !ŘƧǳǎǘƳŜƴǘǎ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
!ǊǘƛŎƭŜ ммΦ 

9Φ 9ŀŎƘ /ƻƴǘǊŀŎǘƻǊ ǊŜǉǳŜǎǘ ƻǊ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǎŜŜƪƛƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ Ƴǳǎǘ ōŜ ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ ǘƘŀǘ ǎŜǘǎ ŦƻǊǘƘ ƛƴ ŘŜǘŀƛƭ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

мΦ ¢ƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǘƘŀǘ ŦƻǊƳ ǘƘŜ ōŀǎƛǎ ŦƻǊ ǘƘŜ ǊŜǉǳŜǎǘŜŘ ŀŘƧǳǎǘƳŜƴǘΤ 

нΦ ¢ƘŜ ŘŀǘŜ ǳǇƻƴ ǿƘƛŎƘ ŜŀŎƘ ŎŀǳǎŜ ƻŦ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ōŜƎŀƴ ǘƻ ŀŦŦŜŎǘ ǘƘŜ 
ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪΤ 

оΦ ¢ƘŜ ŘŀǘŜ ǳǇƻƴ ǿƘƛŎƘ ŜŀŎƘ ŎŀǳǎŜ ƻŦ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ŎŜŀǎŜŘ ǘƻ ŀŦŦŜŎǘ ǘƘŜ 
ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪΤ 

пΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ŘŀȅǎΩ ƛƴŎǊŜŀǎŜ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŎƭŀƛƳŜŘ ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ŜŀŎƘ ǎǳŎƘ 
ŎŀǳǎŜ ƻŦ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΤ ŀƴŘ 

рΦ ¢ƘŜ ƛƳǇŀŎǘ ƻƴ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ ммΦлтΦ 

/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ŦǳǊƴƛǎƘ ǎǳŎƘ ŀŘŘƛǘƛƻƴŀƭ ǎǳǇǇƻǊǘƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŀǎ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ 
Ƴŀȅ ǊŜǉǳƛǊŜ ƛƴŎƭǳŘƛƴƎΣ ǿƘŜǊŜ ŀǇǇǊƻǇǊƛŀǘŜΣ ŀ ǊŜǾƛǎŜŘ ǇǊƻƎǊŜǎǎ ǎŎƘŜŘǳƭŜ ƛƴŘƛŎŀǘƛƴƎ ŀƭƭ ǘƘŜ 
ŀŎǘƛǾƛǘƛŜǎ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΣ ŀƴŘ ŀƴ ŜȄǇƭŀƴŀǘƛƻƴ ƻŦ ǘƘŜ ŜŦŦŜŎǘ 
ƻŦ ǘƘŜ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ƻƴ ǘƘŜ ŎǊƛǘƛŎŀƭ ǇŀǘƘ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΦ 

CΦ 5ŜƭŀȅǎΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ ǊŜǎǳƭǘƛƴƎ 
ŦǊƻƳ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀ ŘƛŦŦŜǊƛƴƎ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴΣ ŀƴ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ 
ǘƘŀǘ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƻǊ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ǿƛǘƘ 
ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅΣ ŀƴŘ ǘƘƻǎŜ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎΣ ŀǊŜ 
ƎƻǾŜǊƴŜŘ ōȅ !ǊǘƛŎƭŜ рΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5 ŀƴŘ пΦлрΦ9Φ 

DΦ tŀǊŀƎǊŀǇƘ уΦло ŀŘŘǊŜǎǎŜǎ ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ǇǊƻƎǊŜǎǎ 
ƻŦ ǘƘŜ ²ƻǊƪ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ŎŜǊǘŀƛƴ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΦ 

!w¢L/[9 рτ{L¢9Τ {¦.{¦wC!/9 !b5 tI¸{L/![ /hb5L¢Lhb{Τ I!½!w5h¦{ 9b±Lwhba9b¢![ 
/hb5L¢Lhb{ 

рΦлм !Ǿŀƛƭŀōƛƭƛǘȅ ƻŦ [ŀƴŘǎ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ǘƘŜ {ƛǘŜΦ hǿƴŜǊ ǎƘŀƭƭ ƴƻǘƛŦȅ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ƻŦ ŀƴȅ ŜƴŎǳƳōǊŀƴŎŜǎ ƻǊ 
ǊŜǎǘǊƛŎǘƛƻƴǎ ƴƻǘ ƻŦ ƎŜƴŜǊŀƭ ŀǇǇƭƛŎŀǘƛƻƴ ōǳǘ ǎǇŜŎƛŦƛŎŀƭƭȅ ǊŜƭŀǘŜŘ ǘƻ ǳǎŜ ƻŦ ǘƘŜ {ƛǘŜ ǿƛǘƘ ǿƘƛŎƘ 
/ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ŎƻƳǇƭȅ ƛƴ ǇŜǊŦƻǊƳƛƴƎ ǘƘŜ ²ƻǊƪΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нм ƻŦ тт 

.Φ ¦Ǉƻƴ ǊŜŀǎƻƴŀōƭŜ ǿǊƛǘǘŜƴ ǊŜǉǳŜǎǘΣ hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ /ƻƴǘǊŀŎǘƻǊ ǿƛǘƘ ŀ ŎǳǊǊŜƴǘ ǎǘŀǘŜƳŜƴǘ ƻŦ 
ǊŜŎƻǊŘ ƭŜƎŀƭ ǘƛǘƭŜ ŀƴŘ ƭŜƎŀƭ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ƭŀƴŘǎ ǳǇƻƴ ǿƘƛŎƘ ǇŜǊƳŀƴŜƴǘ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǊŜ 
ǘƻ ōŜ ƳŀŘŜ ŀƴŘ hǿƴŜǊΩǎ ƛƴǘŜǊŜǎǘ ǘƘŜǊŜƛƴ ŀǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ƎƛǾƛƴƎ ƴƻǘƛŎŜ ƻŦ ƻǊ ŦƛƭƛƴƎ ŀ ƳŜŎƘŀƴƛŎΩǎ 
ƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ƭƛŜƴ ŀƎŀƛƴǎǘ ǎǳŎƘ ƭŀƴŘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

/Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŦƻǊ ŀƭƭ ŀŘŘƛǘƛƻƴŀƭ ƭŀƴŘǎ ŀƴŘ ŀŎŎŜǎǎ ǘƘŜǊŜǘƻ ǘƘŀǘ Ƴŀȅ ōŜ ǊŜǉǳƛǊŜŘ ŦƻǊ 
ǘŜƳǇƻǊŀǊȅ ŎƻƴǎǘǊǳŎǘƛƻƴ ŦŀŎƛƭƛǘƛŜǎ ƻǊ ǎǘƻǊŀƎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

рΦлн ¦ǎŜ ƻŦ {ƛǘŜ ŀƴŘ hǘƘŜǊ !ǊŜŀǎ 

!Φ [ƛƳƛǘŀǘƛƻƴ ƻƴ ¦ǎŜ ƻŦ {ƛǘŜ ŀƴŘ hǘƘŜǊ !ǊŜŀǎ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƴŦƛƴŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ŜǉǳƛǇƳŜƴǘΣ ǘŜƳǇƻǊŀǊȅ ŎƻƴǎǘǊǳŎǘƛƻƴ ŦŀŎƛƭƛǘƛŜǎΣ ǘƘŜ 
ǎǘƻǊŀƎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΣ ŀƴŘ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǿƻǊƪŜǊǎ ǘƻ ǘƘŜ {ƛǘŜΣ ŀŘƧŀŎŜƴǘ 
ŀǊŜŀǎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŀǊǊŀƴƎŜŘ ǘƻ ǳǎŜ ǘƘǊƻǳƎƘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŜŀǎŜƳŜƴǘǎ ƻǊ ƻǘƘŜǊǿƛǎŜΣ 
ŀƴŘ ƻǘƘŜǊ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ǎƘŀƭƭ ƴƻǘ ǳƴǊŜŀǎƻƴŀōƭȅ 
ŜƴŎǳƳōŜǊ ǘƘŜ {ƛǘŜ ŀƴŘ ǎǳŎƘ ƻǘƘŜǊ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ ǿƛǘƘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŜǉǳƛǇƳŜƴǘ ƻǊ ƻǘƘŜǊ 
ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀǎǎǳƳŜ Ŧǳƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ όŀύ ŘŀƳŀƎŜ ǘƻ ǘƘŜ 
{ƛǘŜΤ όōύ ŘŀƳŀƎŜ ǘƻ ŀƴȅ ǎǳŎƘ ƻǘƘŜǊ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ ǳǎŜŘ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƻǇŜǊŀǘƛƻƴǎΤ όŎύ 
ŘŀƳŀƎŜ ǘƻ ŀƴȅ ƻǘƘŜǊ ŀŘƧŀŎŜƴǘ ƭŀƴŘ ƻǊ ŀǊŜŀǎΣ ƻǊ ǘƻ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ǎǘǊǳŎǘǳǊŜǎΣ ǳǘƛƭƛǘƛŜǎΣ ƻǊ 
ǎƛƳƛƭŀǊ ŦŀŎƛƭƛǘƛŜǎ ƭƻŎŀǘŜŘ ŀǘ ǎǳŎƘ ŀŘƧŀŎŜƴǘ ƭŀƴŘǎ ƻǊ ŀǊŜŀǎΤ ŀƴŘ όŘύ ŦƻǊ ƛƴƧǳǊƛŜǎ ŀƴŘ ƭƻǎǎŜǎ 
ǎǳǎǘŀƛƴŜŘ ōȅ ǘƘŜ ƻǿƴŜǊǎ ƻǊ ƻŎŎǳǇŀƴǘǎ ƻŦ ŀƴȅ ǎǳŎƘ ƭŀƴŘ ƻǊ ŀǊŜŀǎΤ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǎǳŎƘ 
ŘŀƳŀƎŜ ƻǊ ƛƴƧǳǊƛŜǎ ǊŜǎǳƭǘ ŦǊƻƳ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ŦǊƻƳ ƻǘƘŜǊ ŀŎǘƛƻƴǎ ƻǊ 
ŎƻƴŘǳŎǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǘƘƻǎŜ ŦƻǊ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΦ 

нΦ LŦ ŀ ŘŀƳŀƎŜ ƻǊ ƛƴƧǳǊȅ ŎƭŀƛƳ ƛǎ ƳŀŘŜ ōȅ ǘƘŜ ƻǿƴŜǊ ƻǊ ƻŎŎǳǇŀƴǘ ƻŦ ŀƴȅ ǎǳŎƘ ƭŀƴŘ ƻǊ ŀǊŜŀ 
ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ōŜŎŀǳǎŜ ƻŦ ƻǘƘŜǊ ŀŎǘƛƻƴǎ ƻǊ ŎƻƴŘǳŎǘ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ƻǊ ǘƘƻǎŜ ŦƻǊ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ όŀύ ǘŀƪŜ 
ƛƳƳŜŘƛŀǘŜ ŎƻǊǊŜŎǘƛǾŜ ƻǊ ǊŜƳŜŘƛŀƭ ŀŎǘƛƻƴ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ тΦмоΣ ƻǊ ƻǘƘŜǊǿƛǎŜΤ όōύ 
ǇǊƻƳǇǘƭȅ ŀǘǘŜƳǇǘ ǘƻ ǎŜǘǘƭŜ ǘƘŜ ŎƭŀƛƳ ŀǎ ǘƻ ŀƭƭ ǇŀǊǘƛŜǎ ǘƘǊƻǳƎƘ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛǘƘ ǎǳŎƘ 
ƻǿƴŜǊ ƻǊ ƻŎŎǳǇŀƴǘΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ǊŜǎƻƭǾŜ ǘƘŜ ŎƭŀƛƳ ōȅ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ 
ǊŜǎƻƭǳǘƛƻƴ ǇǊƻŎŜŜŘƛƴƎΣ ƻǊ ƛƴ ŀ ŎƻǳǊǘ ƻŦ ŎƻƳǇŜǘŜƴǘ ƧǳǊƛǎŘƛŎǘƛƻƴΤ ŀƴŘ όŎύ ǘƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ 
ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ 
ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ŀƴȅ ǎǳŎƘ ŎƭŀƛƳΣ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ 
ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ 
ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ 
ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ŀƴȅ ŎƭŀƛƳ ƻǊ ŀŎǘƛƻƴΣ ƭŜƎŀƭ ƻǊ ŜǉǳƛǘŀōƭŜΣ 
ōǊƻǳƎƘǘ ōȅ ŀƴȅ ǎǳŎƘ ƻǿƴŜǊ ƻǊ ƻŎŎǳǇŀƴǘ ŀƎŀƛƴǎǘ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴȅ ƻǘƘŜǊ ǇŀǊǘȅ 
ƛƴŘŜƳƴƛŦƛŜŘ ƘŜǊŜǳƴŘŜǊ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ŎŀǳǎŜŘ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘ ōȅΣ 
ƻǊ ōŀǎŜŘ ǳǇƻƴΣ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ōŜŎŀǳǎŜ ƻŦ ƻǘƘŜǊ ŀŎǘƛƻƴǎ ƻǊ 
ŎƻƴŘǳŎǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǘƘƻǎŜ ŦƻǊ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΦ 

.Φ wŜƳƻǾŀƭ ƻŦ 5ŜōǊƛǎ 5ǳǊƛƴƎ tŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΥ 5ǳǊƛƴƎ ǘƘŜ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŜ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƪŜŜǇ ǘƘŜ {ƛǘŜ ŀƴŘ ƻǘƘŜǊ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ ŦǊŜŜ ŦǊƻƳ ŀŎŎǳƳǳƭŀǘƛƻƴǎ ƻŦ ǿŀǎǘŜ 
ƳŀǘŜǊƛŀƭǎΣ ǊǳōōƛǎƘΣ ŀƴŘ ƻǘƘŜǊ ŘŜōǊƛǎΦ wŜƳƻǾŀƭ ŀƴŘ ŘƛǎǇƻǎŀƭ ƻŦ ǎǳŎƘ ǿŀǎǘŜ ƳŀǘŜǊƛŀƭǎΣ ǊǳōōƛǎƘΣ 
ŀƴŘ ƻǘƘŜǊ ŘŜōǊƛǎ ǿƛƭƭ ŎƻƴŦƻǊƳ ǘƻ ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

/Φ /ƭŜŀƴƛƴƎΥ tǊƛƻǊ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƭŜŀƴ ǘƘŜ {ƛǘŜ ŀƴŘ ǘƘŜ 
²ƻǊƪ ŀƴŘ ƳŀƪŜ ƛǘ ǊŜŀŘȅ ŦƻǊ ǳǘƛƭƛȊŀǘƛƻƴ ōȅ hǿƴŜǊΦ !ǘ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ ǊŜƳƻǾŜ ŦǊƻƳ ǘƘŜ {ƛǘŜ ŀƴŘ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ ŀƭƭ ǘƻƻƭǎΣ ŀǇǇƭƛŀƴŎŜǎΣ ŎƻƴǎǘǊǳŎǘƛƻƴ ŜǉǳƛǇƳŜƴǘ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нн ƻŦ тт 

ŀƴŘ ƳŀŎƘƛƴŜǊȅΣ ŀƴŘ ǎǳǊǇƭǳǎ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǎƘŀƭƭ ǊŜǎǘƻǊŜ ǘƻ ƻǊƛƎƛƴŀƭ ŎƻƴŘƛǘƛƻƴ ŀƭƭ ǇǊƻǇŜǊǘȅ ƴƻǘ 
ŘŜǎƛƎƴŀǘŜŘ ŦƻǊ ŀƭǘŜǊŀǘƛƻƴ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

5Φ [ƻŀŘƛƴƎ ƻŦ {ǘǊǳŎǘǳǊŜǎΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ƭƻŀŘ ƴƻǊ ǇŜǊƳƛǘ ŀƴȅ ǇŀǊǘ ƻŦ ŀƴȅ ǎǘǊǳŎǘǳǊŜ ǘƻ ōŜ 
ƭƻŀŘŜŘ ƛƴ ŀƴȅ ƳŀƴƴŜǊ ǘƘŀǘ ǿƛƭƭ ŜƴŘŀƴƎŜǊ ǘƘŜ ǎǘǊǳŎǘǳǊŜΣ ƴƻǊ ǎƘŀƭƭ /ƻƴǘǊŀŎǘƻǊ ǎǳōƧŜŎǘ ŀƴȅ ǇŀǊǘ 
ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ŀŘƧŀŎŜƴǘ ǎǘǊǳŎǘǳǊŜǎ ƻǊ ƭŀƴŘ ǘƻ ǎǘǊŜǎǎŜǎ ƻǊ ǇǊŜǎǎǳǊŜǎ ǘƘŀǘ ǿƛƭƭ ŜƴŘŀƴƎŜǊ ǘƘŜƳΦ 

рΦло {ǳōǎǳǊŦŀŎŜ ŀƴŘ tƘȅǎƛŎŀƭ /ƻƴŘƛǘƛƻƴǎ 

!Φ wŜǇƻǊǘǎ ŀƴŘ 5ǊŀǿƛƴƎǎΥ ¢ƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛŘŜƴǘƛŦȅΥ 

мΦ ¢ƘƻǎŜ ǊŜǇƻǊǘǎ ƻŦ ŜȄǇƭƻǊŀǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎ ƻŦ ǎǳōǎǳǊŦŀŎŜ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ 
ǘƘŀǘ Ŏƻƴǘŀƛƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΤ 

нΦ ¢ƘƻǎŜ ŘǊŀǿƛƴƎǎ ƻŦ ŜȄƛǎǘƛƴƎ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ 
ŘǊŀǿƛƴƎǎ ŘŜǇƛŎǘƛƴƎ ŜȄƛǎǘƛƴƎ ǎǳǊŦŀŎŜ ƻǊ ǎǳōǎǳǊŦŀŎŜ ǎǘǊǳŎǘǳǊŜǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ 
όŜȄŎŜǇǘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎύΣ ǘƘŀǘ Ŏƻƴǘŀƛƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΤ ŀƴŘ 

оΦ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŎƻƴǘŀƛƴŜŘ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎΦ 

.Φ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎΥ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŀǊŜ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ 
ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ рΦлрΣ ŀƴŘ ƴƻǘ ƛƴ ǘƘŜ ŘǊŀǿƛƴƎǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ tŀǊŀƎǊŀǇƘ рΦлоΦ!Φ 
LƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Řŀǘŀ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻǊ ƭƻŎŀǘƛƻƴ ƻŦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŀǊŜ ƴƻǘ 
ƛƴǘŜƴŘŜŘ ǘƻ ōŜ ŎŀǘŜƎƻǊƛȊŜŘΣ ƛŘŜƴǘƛŦƛŜŘΣ ƻǊ ŘŜŦƛƴŜŘ ŀǎ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΦ 

/Φ wŜƭƛŀƴŎŜ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΥ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜƭȅ ǳǇƻƴ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ 
¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŜȄǇǊŜǎǎƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎǳŎƘ 
ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎΣ ōǳǘ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎ ŀǊŜ ƴƻǘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ LŦ ƴƻ ǎǳŎƘ 
ŜȄǇǊŜǎǎ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜƭȅ ǳǇƻƴ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ 
¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŀǎ ŘŜŦƛƴŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мΦлмΦ!ΦпсΦōΦ 

5Φ [ƛƳƛǘŀǘƛƻƴǎ ƻŦ hǘƘŜǊ 5ŀǘŀ ŀƴŘ 5ƻŎǳƳŜƴǘǎΥ 9ȄŎŜǇǘ ŦƻǊ ǎǳŎƘ ǊŜƭƛŀƴŎŜ ƻƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀΣ 
/ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƴƻǘ ǊŜƭȅ ǳǇƻƴ ƻǊ ƳŀƪŜ ŀƴȅ ŎƭŀƛƳ ŀƎŀƛƴǎǘ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴȅ ƻŦ ǘƘŜƛǊ 
ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ 
ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΥ 

мΦ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ǇǳǊǇƻǎŜǎΣ ƛƴŎƭǳŘƛƴƎΣ ōǳǘ 
ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŀƴȅ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘƻ ōŜ ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ 
ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΤ 

нΦ ƻǘƘŜǊ ŘŀǘŀΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ ƻǇƛƴƛƻƴǎΣ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ƻǊ ǎƘƻǿƴ 
ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǎǳŎƘ ŘǊŀǿƛƴƎǎΤ 

оΦ ǘƘŜ ŎƻƴǘŜƴǘǎ ƻŦ ƻǘƘŜǊ {ƛǘŜπǊŜƭŀǘŜŘ ŘƻŎǳƳŜƴǘǎ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ǎǳŎƘ ŀǎ 
ǊŜŎƻǊŘ ŘǊŀǿƛƴƎǎ ŦǊƻƳ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ƻǊ hǿƴŜǊΩǎ ŀǊŎƘƛǾŀƭ 
ŘƻŎǳƳŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ {ƛǘŜΤ ƻǊ 

пΦ ŀƴȅ /ƻƴǘǊŀŎǘƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ƻŦ ƻǊ ŎƻƴŎƭǳǎƛƻƴ ŘǊŀǿƴ ŦǊƻƳ ŀƴȅ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƻǊ ŀƴȅ ǎǳŎƘ 
ƻǘƘŜǊ ŘŀǘŀΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ ƻǇƛƴƛƻƴǎΣ ƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ но ƻŦ тт 

рΦлп 5ƛŦŦŜǊƛƴƎ {ǳōǎǳǊŦŀŎŜ ƻǊ tƘȅǎƛŎŀƭ /ƻƴŘƛǘƛƻƴǎ 

!Φ bƻǘƛŎŜ ōȅ /ƻƴǘǊŀŎǘƻǊΥ LŦ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀƴȅ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ǘƘŀǘ ƛǎ 
ǳƴŎƻǾŜǊŜŘ ƻǊ ǊŜǾŜŀƭŜŘ ŀǘ ǘƘŜ {ƛǘŜΥ 

мΦ ƛǎ ƻŦ ǎǳŎƘ ŀ ƴŀǘǳǊŜ ŀǎ ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŀǘ ŀƴȅ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƻƴ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŜƴǘƛǘƭŜŘ 
ǘƻ ǊŜƭȅ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ рΦло ƛǎ ƳŀǘŜǊƛŀƭƭȅ ƛƴŀŎŎǳǊŀǘŜΦ 

нΦ ƛǎ ƻŦ ǎǳŎƘ ŀ ƴŀǘǳǊŜ ŀǎ ǘƻ ǊŜǉǳƛǊŜ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΦ 

оΦ ŘƛŦŦŜǊǎ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ǘƘŀǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ƻǊ 

пΦ ƛǎ ƻŦ ŀƴ ǳƴǳǎǳŀƭ ƴŀǘǳǊŜΣ ŀƴŘ ŘƛŦŦŜǊǎ ƳŀǘŜǊƛŀƭƭȅ ŦǊƻƳ ŎƻƴŘƛǘƛƻƴǎ ƻǊŘƛƴŀǊƛƭȅ ŜƴŎƻǳƴǘŜǊŜŘ ŀƴŘ 
ƎŜƴŜǊŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ŀǎ ƛƴƘŜǊŜƴǘ ƛƴ ǿƻǊƪ ƻŦ ǘƘŜ ŎƘŀǊŀŎǘŜǊ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΤ 

ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΣ ǇǊƻƳǇǘƭȅ ŀŦǘŜǊ ōŜŎƻƳƛƴƎ ŀǿŀǊŜ ǘƘŜǊŜƻŦ ŀƴŘ ōŜŦƻǊŜ ŦǳǊǘƘŜǊ ŘƛǎǘǳǊōƛƴƎ 
ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴǎ ƻǊ ǇŜǊŦƻǊƳƛƴƎ ŀƴȅ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǘƘŜǊŜǿƛǘƘ όŜȄŎŜǇǘ 
ƛƴ ŀƴ ŜƳŜǊƎŜƴŎȅ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ тΦмрύΣ ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ŀōƻǳǘ 
ǎǳŎƘ ŎƻƴŘƛǘƛƻƴΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ŦǳǊǘƘŜǊ ŘƛǎǘǳǊō ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ ƻǊ ǇŜǊŦƻǊƳ ŀƴȅ ²ƻǊƪ ƛƴ 
ŎƻƴƴŜŎǘƛƻƴ ǘƘŜǊŜǿƛǘƘ όŜȄŎŜǇǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀƴ ŜƳŜǊƎŜƴŎȅύ ǳƴǘƛƭ ǊŜŎŜƛǇǘ ƻŦ ŀ ǿǊƛǘǘŜƴ 
ǎǘŀǘŜƳŜƴǘ ǇŜǊƳƛǘǘƛƴƎ /ƻƴǘǊŀŎǘƻǊ ǘƻ Řƻ ǎƻΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ wŜǾƛŜǿΥ !ŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ǇŀǊŀƎǊŀǇƘΣ 
9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻƳǇǘƭȅ ǊŜǾƛŜǿ ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴΤ ŘŜǘŜǊƳƛƴŜ 
ǿƘŜǘƘŜǊ ƛǘ ƛǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ hǿƴŜǊ ǘƻ ƻōǘŀƛƴ ŀŘŘƛǘƛƻƴŀƭ ŜȄǇƭƻǊŀǘƛƻƴ ƻǊ ǘŜǎǘǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ 
ŎƻƴŘƛǘƛƻƴΤ ŎƻƴŎƭǳŘŜ ǿƘŜǘƘŜǊ ǘƘŜ ŎƻƴŘƛǘƛƻƴ Ŧŀƭƭǎ ǿƛǘƘƛƴ ŀƴȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŘƛŦŦŜǊƛƴƎ ǎƛǘŜ 
ŎƻƴŘƛǘƛƻƴ ŎŀǘŜƎƻǊƛŜǎ ƛƴ tŀǊŀƎǊŀǇƘ рΦлпΦ!Τ ƻōǘŀƛƴ ŀƴȅ ǇŜǊǘƛƴŜƴǘ Ŏƻǎǘ ƻǊ ǎŎƘŜŘǳƭŜ ƛƴŦƻǊƳŀǘƛƻƴ 
ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊΤ ǇǊŜǇŀǊŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ hǿƴŜǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǳƳǇǘƛƻƴ 
ƻŦ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴ ŀƴŘ ǘƘŜ ƴŜŜŘ ŦƻǊ 
ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΤ ŀƴŘ ŀŘǾƛǎŜ hǿƴŜǊ ƛƴ ǿǊƛǘƛƴƎ ƻŦ 9ƴƎƛƴŜŜǊΩǎ 
ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΦ 

/Φ hǿƴŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ wŜƎŀǊŘƛƴƎ {ƛǘŜ /ƻƴŘƛǘƛƻƴΥ !ŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ 
ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƛǎǎǳŜ ŀ ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ ǘƻ 
/ƻƴǘǊŀŎǘƻǊ όǿƛǘƘ ŀ ŎƻǇȅ ǘƻ 9ƴƎƛƴŜŜǊύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛƴ 
ǉǳŜǎǘƛƻƴΣ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴΣ ƛƴŘƛŎŀǘƛƴƎ 
ǿƘŜǘƘŜǊ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ǿƛƭƭ ōŜ ƳŀŘŜΣ ŀƴŘ ŀŘƻǇǘƛƴƎ ƻǊ ǊŜƧŜŎǘƛƴƎ 
9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΣ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΦ 

5Φ 9ŀǊƭȅ wŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪΥ LŦ ŀǘ ŀƴȅ ǘƛƳŜ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴ Ƴŀȅ ǊŜǎǳƳŜ ǇǊƛƻǊ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜǾƛŜǿ ƻǊ hǿƴŜǊΩǎ ƛǎǎǳŀƴŎŜ ƻŦ ƛǘǎ ǎǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ōŜŎŀǳǎŜ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴ 
Ƙŀǎ ōŜŜƴ ŀŘŜǉǳŀǘŜƭȅ ŘƻŎǳƳŜƴǘŜŘΣ ŀƴŘ ŀƴŀƭȅȊŜŘ ƻƴ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ōŀǎƛǎΣ ǘƘŜƴ ǘƘŜ 9ƴƎƛƴŜŜǊ 
Ƴŀȅ ŀǘ ƛǘǎ ŘƛǎŎǊŜǘƛƻƴ ƛƴǎǘǊǳŎǘ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǊŜǎǳƳŜ ǎǳŎƘ ²ƻǊƪΦ 

9Φ tƻǎǎƛōƭŜ tǊƛŎŜ ŀƴŘ ¢ƛƳŜǎ !ŘƧǳǎǘƳŜƴǘǎ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ 
¢ƛƳŜǎΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀ ŘƛŦŦŜǊƛƴƎ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴΣ ƻǊ 
ŀƴȅ ǊŜƭŀǘŜŘ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΣ ŎŀǳǎŜǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻǊ ŘŜŎǊŜŀǎŜ ƛƴ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нп ƻŦ тт 

/ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘ ƻŦΣ ƻǊ ǘƛƳŜ ǊŜǉǳƛǊŜŘ ŦƻǊΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΤ ǎǳōƧŜŎǘΣ ƘƻǿŜǾŜǊΣ ǘƻ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀΦ {ǳŎƘ ŎƻƴŘƛǘƛƻƴ Ƴǳǎǘ Ŧŀƭƭ ǿƛǘƘƛƴ ŀƴȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŎŀǘŜƎƻǊƛŜǎ ŘŜǎŎǊƛōŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ рΦлпΦ!Τ 

ōΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ²ƻǊƪ ǘƘŀǘ ƛǎ ǇŀƛŘ ŦƻǊ ƻƴ ŀ ǳƴƛǘ ǇǊƛŎŜ ōŀǎƛǎΣ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ моΦлоΤ ŀƴŘΣ 

ŎΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5 ŀƴŘ пΦлрΦ9Φ 

нΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ 
ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀ ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛŦΥ 

ŀΦ /ƻƴǘǊŀŎǘƻǊ ƪƴŜǿ ƻŦ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ ŀǘ ǘƘŜ ǘƛƳŜ /ƻƴǘǊŀŎǘƻǊ ƳŀŘŜ ŀ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ hǿƴŜǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ōȅ ǘƘŜ 
ǎǳōƳƛǎǎƛƻƴ ƻŦ ŀ .ƛŘ ƻǊ ōŜŎƻƳƛƴƎ ōƻǳƴŘ ǳƴŘŜǊ ŀ ƴŜƎƻǘƛŀǘŜŘ ŎƻƴǘǊŀŎǘΣ ƻǊ ƻǘƘŜǊǿƛǎŜΦ 

ōΦ ¢ƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ ǊŜŀǎƻƴŀōƭȅ ŎƻǳƭŘ ƘŀǾŜ ōŜŜƴ ŘƛǎŎƻǾŜǊŜŘ ƻǊ ǊŜǾŜŀƭŜŘ 
ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀƴȅ ŜȄŀƳƛƴŀǘƛƻƴΣ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ŜȄǇƭƻǊŀǘƛƻƴΣ ǘŜǎǘΣ ƻǊ ǎǘǳŘȅ ƻŦ ǘƘŜ {ƛǘŜ ŀƴŘ 
ŎƻƴǘƛƎǳƻǳǎ ŀǊŜŀǎ ŜȄǇǊŜǎǎƭȅ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ .ƛŘŘƛƴƎ wŜǉǳƛǊŜƳŜƴǘǎ ƻǊ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ǘƻ ōŜ ŎƻƴŘǳŎǘŜŘ ōȅ ƻǊ ŦƻǊ /ƻƴǘǊŀŎǘƻǊ ǇǊƛƻǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ƳŀƪƛƴƎ ǎǳŎƘ 
ŎƻƳƳƛǘƳŜƴǘΤ ƻǊ 

ŎΦ /ƻƴǘǊŀŎǘƻǊ ŦŀƛƭŜŘ ǘƻ ƎƛǾŜ ǘƘŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ рΦлпΦ!Φ 

оΦ LŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ǊŜƎŀǊŘƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴŘ ǘƘŜ ŀƳƻǳƴǘ ƻǊ 
ŜȄǘŜƴǘ ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǘƘŜƴ ŀƴȅ ǎǳŎƘ 
ŀŘƧǳǎǘƳŜƴǘ ǿƛƭƭ ōŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ 

пΦ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǊŜƎŀǊŘƛƴƎ ƛǘǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ƻǊ ǘƘŜ ŀƳƻǳƴǘ ƻǊ 
ŜȄǘŜƴǘ ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƴƻ ƭŀǘŜǊ ǘƘŀƴ ол Řŀȅǎ 
ŀŦǘŜǊ hǿƴŜǊΩǎ ƛǎǎǳŀƴŎŜ ƻŦ ǘƘŜ hǿƴŜǊΩǎ ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
ǎǳōǎǳǊŦŀŎŜ ƻǊ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴΦ 

CΦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎΤ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎΥ tŀǊŀƎǊŀǇƘ рΦлр ƎƻǾŜǊƴǎ ǊƛƎƘǘǎ 
ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻǊ ƭƻŎŀǘƛƻƴ ƻŦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎΦ 
tŀǊŀƎǊŀǇƘ рΦлс ƎƻǾŜǊƴǎ ǊƛƎƘǘǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǊŜƎŀǊŘƛƴƎ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴŘƛǘƛƻƴǎΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ рΦло ŀƴŘ рΦлп ŀǊŜ ƴƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻǊ 
ƭƻŎŀǘƛƻƴ ƻŦ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎΣ ƻǊ ǘƻ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎΦ 

рΦлр ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΥ ¦ƴƭŜǎǎ ƛǘ ƛǎ ƻǘƘŜǊǿƛǎŜ ŜȄǇǊŜǎǎƭȅ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎΣ ǘƘŜ Ŏƻǎǘ ƻŦ ŀƭƭ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ ƘŀǾŜ Ŧǳƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊΥ 

мΦ ǊŜǾƛŜǿƛƴƎ ŀƴŘ ŎƘŜŎƪƛƴƎ ŀƭƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Řŀǘŀ ǊŜƎŀǊŘƛƴƎ ŜȄƛǎǘƛƴƎ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ 
ŀǘ ǘƘŜ {ƛǘŜΤ 

нΦ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǎǘŀǘŜ ŀƴŘ ƭƻŎŀƭ ǳǘƛƭƛǘȅ ŘŀƳŀƎŜ ǇǊŜǾŜƴǘƛƻƴ [ŀǿǎ ŀƴŘ 
wŜƎǳƭŀǘƛƻƴǎΤ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нр ƻŦ тт 

оΦ ǾŜǊƛŦȅƛƴƎ ǘƘŜ ŀŎǘǳŀƭ ƭƻŎŀǘƛƻƴ ƻŦ ǘƘƻǎŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ōŜƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ŀǊŜŀ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ²ƻǊƪΣ ōȅ ŜȄǇƻǎƛƴƎ ǎǳŎƘ 
¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΤ 

пΦ ŎƻƻǊŘƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛǘƘ ǘƘŜ ƻǿƴŜǊǎ όƛƴŎƭǳŘƛƴƎ hǿƴŜǊύ ƻŦ ǎǳŎƘ ¦ƴŘŜǊƎǊƻǳƴŘ 
CŀŎƛƭƛǘƛŜǎΣ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴΤ ŀƴŘ 

рΦ ǘƘŜ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŀƭƭ ŜȄƛǎǘƛƴƎ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŀǘ ǘƘŜ {ƛǘŜΣ ŀƴŘ ǊŜǇŀƛǊƛƴƎ 
ŀƴȅ ŘŀƳŀƎŜ ǘƘŜǊŜǘƻ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ²ƻǊƪΦ 

.Φ bƻǘƛŎŜ ōȅ /ƻƴǘǊŀŎǘƻǊΥ LŦ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀƴ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ǘƘŀǘ ƛǎ ǳƴŎƻǾŜǊŜŘ ƻǊ 
ǊŜǾŜŀƭŜŘ ŀǘ ǘƘŜ {ƛǘŜ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ ƻǊ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ 
ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΣ ǇǊƻƳǇǘƭȅ ŀŦǘŜǊ 
ōŜŎƻƳƛƴƎ ŀǿŀǊŜ ǘƘŜǊŜƻŦ ŀƴŘ ōŜŦƻǊŜ ŦǳǊǘƘŜǊ ŘƛǎǘǳǊōƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŀŦŦŜŎǘŜŘ ǘƘŜǊŜōȅ ƻǊ 
ǇŜǊŦƻǊƳƛƴƎ ŀƴȅ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǘƘŜǊŜǿƛǘƘ όŜȄŎŜǇǘ ƛƴ ŀƴ ŜƳŜǊƎŜƴŎȅ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ 
tŀǊŀƎǊŀǇƘ тΦмрύΣ ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ǊŜƎŀǊŘƛƴƎ ǎǳŎƘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΦ 

/Φ 9ƴƎƛƴŜŜǊΩǎ wŜǾƛŜǿΥ 9ƴƎƛƴŜŜǊ ǿƛƭƭΥ 

мΦ ǇǊƻƳǇǘƭȅ ǊŜǾƛŜǿ ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ŀƴŘ ŎƻƴŎƭǳŘŜ ǿƘŜǘƘŜǊ ǎǳŎƘ ¦ƴŘŜǊƎǊƻǳƴŘ 
CŀŎƛƭƛǘȅ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ ƻǊ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ǿƛǘƘ 
ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅΦ 

нΦ ƛŘŜƴǘƛŦȅ ŀƴŘ ŎƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ǘƘŜ ƻǿƴŜǊ ƻŦ ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΤ ǇǊŜǇŀǊŜ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǘƻ hǿƴŜǊ όŀƴŘ ƛŦ ƴŜŎŜǎǎŀǊȅΣ ƛǎǎǳŜ ŀƴȅ ǇǊŜƭƛƳƛƴŀǊȅ ƛƴǎǘǊǳŎǘƛƻƴǎ ǘƻ 
/ƻƴǘǊŀŎǘƻǊύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ 
¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ƛƴ ǉǳŜǎǘƛƻƴΤ 

оΦ ƻōǘŀƛƴ ŀƴȅ ǇŜǊǘƛƴŜƴǘ Ŏƻǎǘ ƻǊ ǎŎƘŜŘǳƭŜ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊΤ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŜȄǘŜƴǘΣ 
ƛŦ ŀƴȅΣ ǘƻ ǿƘƛŎƘ ŀ ŎƘŀƴƎŜ ƛǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ǘƻ ǊŜŦƭŜŎǘ ŀƴŘ 
ŘƻŎǳƳŜƴǘ ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻǊ ƭƻŎŀǘƛƻƴ ƻŦ ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΤ ŀƴŘ 

пΦ ŀŘǾƛǎŜ hǿƴŜǊ ƛƴ ǿǊƛǘƛƴƎ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΦ 

5ǳǊƛƴƎ ǎǳŎƘ ǘƛƳŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǎǳŎƘ 
¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΦ 

5Φ hǿƴŜǊΩǎ {ǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ wŜƎŀǊŘƛƴƎ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΥ !ŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ 
ǿǊƛǘǘŜƴ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƛǎǎǳŜ ŀ ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ 
ǘƻ /ƻƴǘǊŀŎǘƻǊ όǿƛǘƘ ŀ ŎƻǇȅ ǘƻ 9ƴƎƛƴŜŜǊύ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ƛƴ ǉǳŜǎǘƛƻƴ 
ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎǳŎƘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅΣ ƛƴŘƛŎŀǘƛƴƎ 
ǿƘŜǘƘŜǊ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ǿƛƭƭ ōŜ ƳŀŘŜΣ ŀƴŘ ŀŘƻǇǘƛƴƎ ƻǊ ǊŜƧŜŎǘƛƴƎ 
9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ ŦƛƴŘƛƴƎǎΣ ŎƻƴŎƭǳǎƛƻƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΦ 

9Φ 9ŀǊƭȅ wŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪΥ LŦ ŀǘ ŀƴȅ ǘƛƳŜ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ Ƴŀȅ ǊŜǎǳƳŜ ǇǊƛƻǊ ǘƻ ŎƻƳǇƭŜǘƛƻƴ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƻǊ hǿƴŜǊΩǎ 
ƛǎǎǳŀƴŎŜ ƻŦ ƛǘǎ ǎǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ōŜŎŀǳǎŜ ǘƘŜ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ƛƴ ǉǳŜǎǘƛƻƴ ŀƴŘ 
ŎƻƴŘƛǘƛƻƴǎ ŀŦŦŜŎǘŜŘ ōȅ ƛǘǎ ǇǊŜǎŜƴŎŜ ƘŀǾŜ ōŜŜƴ ŀŘŜǉǳŀǘŜƭȅ ŘƻŎǳƳŜƴǘŜŘΣ ŀƴŘ ŀƴŀƭȅȊŜŘ ƻƴ ŀ 
ǇǊŜƭƛƳƛƴŀǊȅ ōŀǎƛǎΣ ǘƘŜƴ ǘƘŜ 9ƴƎƛƴŜŜǊ Ƴŀȅ ŀǘ ƛǘǎ ŘƛǎŎǊŜǘƛƻƴ ƛƴǎǘǊǳŎǘ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǊŜǎǳƳŜ ǎǳŎƘ 
²ƻǊƪΦ 

CΦ tƻǎǎƛōƭŜ tǊƛŎŜ ŀƴŘ ¢ƛƳŜǎ !ŘƧǳǎǘƳŜƴǘǎ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ 
¢ƛƳŜǎΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ŀƴȅ ŜȄƛǎǘƛƴƎ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ŀǘ ǘƘŜ {ƛǘŜ ǘƘŀǘ ǿŀǎ ƴƻǘ ǎƘƻǿƴ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нс ƻŦ тт 

ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ ƻǊ ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅΣ 
ƻǊ ŀƴȅ ǊŜƭŀǘŜŘ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΣ ŎŀǳǎŜǎ ŀƴ ƛƴŎǊŜŀǎŜ ƻǊ ŘŜŎǊŜŀǎŜ ƛƴ 
/ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘ ƻŦΣ ƻǊ ǘƛƳŜ ǊŜǉǳƛǊŜŘ ŦƻǊΣ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΤ ǎǳōƧŜŎǘΣ ƘƻǿŜǾŜǊΣ ǘƻ 
ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀΦ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ²ƻǊƪ ǘƘŀǘ ƛǎ ǇŀƛŘ ŦƻǊ ƻƴ ŀ ǳƴƛǘ ǇǊƛŎŜ ōŀǎƛǎΣ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ моΦлоΤ 

ōΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5 ŀƴŘ пΦлрΦ9Τ ŀƴŘ 

ŎΦ /ƻƴǘǊŀŎǘƻǊ ƎŀǾŜ ǘƘŜ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜŘ ƛƴ tŀǊŀƎǊŀǇƘ рΦлрΦ.Φ 

нΦ LŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ǊŜƎŀǊŘƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴŘ ǘƘŜ ŀƳƻǳƴǘ ƻǊ 
ŜȄǘŜƴǘ ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǘƘŜƴ ŀƴȅ ǎǳŎƘ 
ŀŘƧǳǎǘƳŜƴǘ ǿƛƭƭ ōŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ 

оΦ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǊŜƎŀǊŘƛƴƎ ƛǘǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ƻǊ ǘƘŜ ŀƳƻǳƴǘ ƻǊ 
ŜȄǘŜƴǘ ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƴƻ ƭŀǘŜǊ ǘƘŀƴ ол Řŀȅǎ 
ŀŦǘŜǊ hǿƴŜǊΩǎ ƛǎǎǳŀƴŎŜ ƻŦ ǘƘŜ hǿƴŜǊΩǎ ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘȅ ƛƴ ǉǳŜǎǘƛƻƴΦ 

пΦ ¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Řŀǘŀ ǎƘƻǿƴ ƻǊ ƛƴŘƛŎŀǘŜŘ ƻƴ ǘƘŜ 5ǊŀǿƛƴƎǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŜȄƛǎǘƛƴƎ 
¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎ ŀǘ ǘƘŜ {ƛǘŜ ƛǎ ōŀǎŜŘ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ Řŀǘŀ όŀύ ŦǳǊƴƛǎƘŜŘ ōȅ ǘƘŜ 
ƻǿƴŜǊǎ ƻŦ ǎǳŎƘ ¦ƴŘŜǊƎǊƻǳƴŘ CŀŎƛƭƛǘƛŜǎΣ ƻǊ ōȅ ƻǘƘŜǊǎΣ όōύ ƻōǘŀƛƴŜŘ ŦǊƻƳ ŀǾŀƛƭŀōƭŜ ǊŜŎƻǊŘǎΣ 
ƻǊ όŎύ ƎŀǘƘŜǊŜŘ ƛƴ ŀƴ ƛƴǾŜǎǘƛƎŀǘƛƻƴ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ŜŘƛǘƛƻƴ ƻŦ 
!{/9 оуΣ {ǘŀƴŘŀǊŘ DǳƛŘŜƭƛƴŜ ŦƻǊ ǘƘŜ /ƻƭƭŜŎǘƛƻƴ ŀƴŘ 5ŜǇƛŎǘƛƻƴ ƻŦ 9ȄƛǎǘƛƴƎ {ǳōǎǳǊŦŀŎŜ ¦ǘƛƭƛǘȅ 
5ŀǘŀΣ ōȅ ǘƘŜ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ LŦ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴ ƻǊ Řŀǘŀ ƛǎ ƛƴŎƻǊǊŜŎǘ 
ƻǊ ƛƴŎƻƳǇƭŜǘŜΣ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜƳŜŘƛŜǎ ŀǊŜ ƭƛƳƛǘŜŘ ǘƻ ǘƘƻǎŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ 
tŀǊŀƎǊŀǇƘ рΦлрΦCΦ 

рΦлс IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ŀǘ {ƛǘŜ 

!Φ wŜǇƻǊǘǎ ŀƴŘ 5ǊŀǿƛƴƎǎΥ ¢ƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛŘŜƴǘƛŦȅΥ 

мΦ ǘƘƻǎŜ ǊŜǇƻǊǘǎ ƪƴƻǿƴ ǘƻ hǿƴŜǊ ǊŜƭŀǘƛƴƎ ǘƻ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ǘƘŀǘ ƘŀǾŜ 
ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΤ 

нΦ ŘǊŀǿƛƴƎǎ ƪƴƻǿƴ ǘƻ hǿƴŜǊ ǊŜƭŀǘƛƴƎ ǘƻ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴǎ ǘƘŀǘ ƘŀǾŜ 
ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΤ ŀƴŘ 

оΦ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŎƻƴǘŀƛƴŜŘ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎΦ 

.Φ wŜƭƛŀƴŎŜ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻƴ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ !ǳǘƘƻǊƛȊŜŘΥ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜƭȅ ǳǇƻƴ ǘƘŜ ŀŎŎǳǊŀŎȅ 
ƻŦ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŜȄǇǊŜǎǎƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎΣ ōǳǘ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎ ŀǊŜ ƴƻǘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ LŦ ƴƻ 
ǎǳŎƘ ŜȄǇǊŜǎǎ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜƭȅ ƻƴ ǘƘŜ ŀŎŎǳǊŀŎȅ ƻŦ ǘƘŜ 
¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŀǎ ŘŜŦƛƴŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мΦлмΦ!ΦпсΦōΦ 9ȄŎŜǇǘ ŦƻǊ ǎǳŎƘ ǊŜƭƛŀƴŎŜ ƻƴ ¢ŜŎƘƴƛŎŀƭ 
5ŀǘŀΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƴƻǘ ǊŜƭȅ ǳǇƻƴ ƻǊ ƳŀƪŜ ŀƴȅ ŎƭŀƛƳ ŀƎŀƛƴǎǘ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴȅ ƻŦ 
ǘƘŜƛǊ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻΥ 

мΦ ǘƘŜ ŎƻƳǇƭŜǘŜƴŜǎǎ ƻŦ ǎǳŎƘ ǊŜǇƻǊǘǎ ŀƴŘ ŘǊŀǿƛƴƎǎ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ǇǳǊǇƻǎŜǎΣ ƛƴŎƭǳŘƛƴƎΣ ōǳǘ 
ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŀƴȅ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нт ƻŦ тт 

ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘƻ ōŜ ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎ 
ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΤ 

нΦ ƻǘƘŜǊ ŘŀǘŀΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ ƻǇƛƴƛƻƴǎΣ ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ƛƴ ǎǳŎƘ ǊŜǇƻǊǘǎ ƻǊ ǎƘƻǿƴ 
ƻǊ ƛƴŘƛŎŀǘŜŘ ƛƴ ǎǳŎƘ ŘǊŀǿƛƴƎǎΤ ƻǊ 

оΦ ŀƴȅ /ƻƴǘǊŀŎǘƻǊ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴ ƻŦ ƻǊ ŎƻƴŎƭǳǎƛƻƴ ŘǊŀǿƴ ŦǊƻƳ ŀƴȅ ¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ƻǊ ŀƴȅ ǎǳŎƘ 
ƻǘƘŜǊ ŘŀǘŀΣ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ ƻǇƛƴƛƻƴǎ ƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

/Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǊŜƳƻǾƛƴƎ ƻǊ ǊŜƳŜŘƛŀǘƛƴƎ ŀƴȅ IŀȊŀǊŘƻǳǎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ŜƴŎƻǳƴǘŜǊŜŘΣ ǳƴŎƻǾŜǊŜŘΣ ƻǊ ǊŜǾŜŀƭŜŘ ŀǘ ǘƘŜ {ƛǘŜ ǳƴƭŜǎǎ ǎǳŎƘ 
ǊŜƳƻǾŀƭ ƻǊ ǊŜƳŜŘƛŀǘƛƻƴ ƛǎ ŜȄǇǊŜǎǎƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ōŜ ǿƛǘƘƛƴ ǘƘŜ 
ǎŎƻǇŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴǘǊƻƭƭƛƴƎΣ ŎƻƴǘŀƛƴƛƴƎΣ ŀƴŘ Řǳƭȅ ǊŜƳƻǾƛƴƎ ŀƭƭ /ƻƴǎǘƛǘǳŜƴǘǎ 
ƻŦ /ƻƴŎŜǊƴ ōǊƻǳƎƘǘ ǘƻ ǘƘŜ {ƛǘŜ ōȅ /ƻƴǘǊŀŎǘƻǊΣ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ {ǳǇǇƭƛŜǊǎΣ ƻǊ ŀƴȅƻƴŜ ŜƭǎŜ ŦƻǊ 
ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΣ ŀƴŘ ŦƻǊ ŀƴȅ ŀǎǎƻŎƛŀǘŜŘ ŎƻǎǘǎΤ ŀƴŘ ŦƻǊ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǊŜƳƻǾƛƴƎ 
ŀƴŘ ǊŜƳŜŘƛŀǘƛƴƎ ŀƴȅ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ŎǊŜŀǘŜŘ ōȅ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŀƴȅ ǎǳŎƘ 
/ƻƴǎǘƛǘǳŜƴǘǎ ƻŦ /ƻƴŎŜǊƴΦ 

9Φ LŦ /ƻƴǘǊŀŎǘƻǊ ŜƴŎƻǳƴǘŜǊǎΣ ǳƴŎƻǾŜǊǎΣ ƻǊ ǊŜǾŜŀƭǎ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ǿƘƻǎŜ 
ǊŜƳƻǾŀƭ ƻǊ ǊŜƳŜŘƛŀǘƛƻƴ ƛǎ ƴƻǘ ŜȄǇǊŜǎǎƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ōŜƛƴƎ ǿƛǘƘƛƴ 
ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ƛŦ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŎǊŜŀǘŜǎ 
ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƳƳŜŘƛŀǘŜƭȅΥ όмύ ǎŜŎǳǊŜ ƻǊ 
ƻǘƘŜǊǿƛǎŜ ƛǎƻƭŀǘŜ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴΤ όнύ ǎǘƻǇ ŀƭƭ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ƛƴ 
ŀƴȅ ŀǊŜŀ ŀŦŦŜŎǘŜŘ ǘƘŜǊŜōȅ όŜȄŎŜǇǘ ƛƴ ŀƴ ŜƳŜǊƎŜƴŎȅ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ тΦмрύΤ ŀƴŘ όоύ 
ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ όŀƴŘ ǇǊƻƳǇǘƭȅ ǘƘŜǊŜŀŦǘŜǊ ŎƻƴŦƛǊƳ ǎǳŎƘ ƴƻǘƛŎŜ ƛƴ ǿǊƛǘƛƴƎύΦ hǿƴŜǊ 
ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ Ŏƻƴǎǳƭǘ ǿƛǘƘ 9ƴƎƛƴŜŜǊ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ƴŜŎŜǎǎƛǘȅ ŦƻǊ hǿƴŜǊ ǘƻ ǊŜǘŀƛƴ ŀ ǉǳŀƭƛŦƛŜŘ 
ŜȄǇŜǊǘ ǘƻ ŜǾŀƭǳŀǘŜ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ ƻǊ ǘŀƪŜ ŎƻǊǊŜŎǘƛǾŜ ŀŎǘƛƻƴΣ ƛŦ ŀƴȅΦ tǊƻƳǇǘƭȅ ŀŦǘŜǊ ŎƻƴǎǳƭǘƛƴƎ 
ǿƛǘƘ 9ƴƎƛƴŜŜǊΣ hǿƴŜǊ ǎƘŀƭƭ ǘŀƪŜ ǎǳŎƘ ŀŎǘƛƻƴǎ ŀǎ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ǇŜǊƳƛǘ hǿƴŜǊ ǘƻ ǘƛƳŜƭȅ 
ƻōǘŀƛƴ ǊŜǉǳƛǊŜŘ ǇŜǊƳƛǘǎ ŀƴŘ ǇǊƻǾƛŘŜ /ƻƴǘǊŀŎǘƻǊ ǘƘŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜŘ ōȅ 
tŀǊŀƎǊŀǇƘ рΦлсΦCΦ LŦ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŎǊŜŀǘŜŘ ǘƘŜ 
IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ƛƴ ǉǳŜǎǘƛƻƴΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ ǊŜƳƻǾŜ ŀƴŘ ǊŜƳŜŘƛŀǘŜ ǘƘŜ 
IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΣ ŀƴŘ ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ǘƻ ŀŎŎƻǳƴǘ ŦƻǊ 
ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ŎƻǎǘǎΦ 

CΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ǊŜǎǳƳŜ ²ƻǊƪ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎǳŎƘ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴŘƛǘƛƻƴ ƻǊ ƛƴ ŀƴȅ ŀŦŦŜŎǘŜŘ ŀǊŜŀ ǳƴǘƛƭ ŀŦǘŜǊ hǿƴŜǊ Ƙŀǎ ƻōǘŀƛƴŜŘ ŀƴȅ ǊŜǉǳƛǊŜŘ ǇŜǊƳƛǘǎ ǊŜƭŀǘŜŘ 
ǘƘŜǊŜǘƻΣ ŀƴŘ ŘŜƭƛǾŜǊŜŘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŜƛǘƘŜǊ όмύ ǎǇŜŎƛŦȅƛƴƎ ǘƘŀǘ ǎǳŎƘ ŎƻƴŘƛǘƛƻƴ 
ŀƴŘ ŀƴȅ ŀŦŦŜŎǘŜŘ ŀǊŜŀ ƛǎ ƻǊ Ƙŀǎ ōŜŜƴ ǊŜƴŘŜǊŜŘ ǎŀŦŜ ŦƻǊ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪΣ ƻǊ όнύ 
ǎǇŜŎƛŦȅƛƴƎ ŀƴȅ ǎǇŜŎƛŀƭ ŎƻƴŘƛǘƛƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ ǎǳŎƘ ²ƻǊƪ Ƴŀȅ ōŜ ǊŜǎǳƳŜŘ ǎŀŦŜƭȅΦ 

DΦ LŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ŏŀƴƴƻǘ ŀƎǊŜŜ ŀǎ ǘƻ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ƻǊ ƻƴ ǘƘŜ ŀƳƻǳƴǘ ƻǊ ŜȄǘŜƴǘΣ ƛŦ ŀƴȅΣ 
ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǎǳŎƘ ²ƻǊƪ ǎǘƻǇǇŀƎŜΣ ǎǳŎƘ 
ǎǇŜŎƛŀƭ ŎƻƴŘƛǘƛƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ ²ƻǊƪ ƛǎ ŀƎǊŜŜŘ ǘƻ ōŜ ǊŜǎǳƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ƻǊ ŀƴȅ Ŏƻǎǘǎ ƻǊ 
ŜȄǇŜƴǎŜǎ ƛƴŎǳǊǊŜŘ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴΣ ǘƘŜƴ ǿƛǘƘƛƴ ол 
Řŀȅǎ ƻŦ hǿƴŜǊΩǎ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǎǳōƳƛǘ ŀ 
/ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ƻǊ hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦΦ 9ƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴȅ ǎǳŎƘ ŀŘƧǳǎǘƳŜƴǘ ƛǎ 
ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5Σ пΦлрΦ9Σ ммΦлтΣ ŀƴŘ ммΦлуΦ 

IΦ LŦΣ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǎǳŎƘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜΣ /ƻƴǘǊŀŎǘƻǊ ŘƻŜǎ ƴƻǘ ŀƎǊŜŜ ǘƻ ǊŜǎǳƳŜ ǎǳŎƘ ²ƻǊƪ ōŀǎŜŘ 
ƻƴ ŀ ǊŜŀǎƻƴŀōƭŜ ōŜƭƛŜŦ ƛǘ ƛǎ ǳƴǎŀŦŜΣ ƻǊ ŘƻŜǎ ƴƻǘ ŀƎǊŜŜ ǘƻ ǊŜǎǳƳŜ ǎǳŎƘ ²ƻǊƪ ǳƴŘŜǊ ǎǳŎƘ ǎǇŜŎƛŀƭ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ну ƻŦ тт 

ŎƻƴŘƛǘƛƻƴǎΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ ƻǊŘŜǊ ǘƘŜ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŀǘ ƛǎ ƛƴ ǘƘŜ ŀǊŜŀ ŀŦŦŜŎǘŜŘ ōȅ ǎǳŎƘ 
ŎƻƴŘƛǘƛƻƴ ǘƻ ōŜ ŘŜƭŜǘŜŘ ŦǊƻƳ ǘƘŜ ²ƻǊƪΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘǳŀƭ ŎƘŀƴƎŜ ǇǊƻŎŜŘǳǊŜǎ ƛƴ 
!ǊǘƛŎƭŜ ммΦ hǿƴŜǊ Ƴŀȅ ƘŀǾŜ ǎǳŎƘ ŘŜƭŜǘŜŘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ hǿƴŜǊΩǎ ƻǿƴ 
ŦƻǊŎŜǎ ƻǊ ƻǘƘŜǊǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ уΦ 

LΦ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ 
ƘŀǊƳƭŜǎǎ /ƻƴǘǊŀŎǘƻǊΣ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ 
ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦǊƻƳ 
ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ 
ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ŀƴŘ ŀƭƭ ŎƻǳǊǘΣ ŀǊōƛǘǊŀǘƛƻƴΣ 
ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴŘƛǘƛƻƴΣ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǎǳŎƘ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ όмύ  ǿŀǎ ƴƻǘ ǎƘƻǿƴ ƻǊ 
ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƛŘŜƴǘƛŦƛŜŘ ŀǎ 
¢ŜŎƘƴƛŎŀƭ 5ŀǘŀ ŜƴǘƛǘƭŜŘ ǘƻ ƭƛƳƛǘŜŘ ǊŜƭƛŀƴŎŜ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ рΦлсΦ.Σ ƻǊ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ŀƴŘ όнύ ǿŀǎ ƴƻǘ ŎǊŜŀǘŜŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ƻǊ ōȅ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΦ bƻǘƘƛƴƎ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ рΦлсΦL 
ƻōƭƛƎŀǘŜǎ hǿƴŜǊ ǘƻ ƛƴŘŜƳƴƛŦȅ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ 
ǘƘŀǘ ƛƴŘƛǾƛŘǳŀƭΩǎ ƻǊ ŜƴǘƛǘȅΩǎ ƻǿƴ ƴŜƎƭƛƎŜƴŎŜΦ 

WΦ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ 
ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ 
ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƭŀƛƳǎΣ 
ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ 
ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ 
ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŦŀƛƭǳǊŜ ǘƻ ŎƻƴǘǊƻƭΣ ŎƻƴǘŀƛƴΣ ƻǊ ǊŜƳƻǾŜ ŀ 
/ƻƴǎǘƛǘǳŜƴǘ ƻŦ /ƻƴŎŜǊƴ ōǊƻǳƎƘǘ ǘƻ ǘƘŜ {ƛǘŜ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻǊ ōȅ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ 
ƛǎ ǊŜǎǇƻƴǎƛōƭŜΣ ƻǊ ǘƻ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ŎǊŜŀǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻǊ ōȅ ŀƴȅƻƴŜ 
ŦƻǊ ǿƘƻƳ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΦ bƻǘƘƛƴƎ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ рΦлсΦW ƻōƭƛƎŀǘŜǎ /ƻƴǘǊŀŎǘƻǊ ǘƻ 
ƛƴŘŜƳƴƛŦȅ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ǘƘŜ ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ ǘƘŀǘ ƛƴŘƛǾƛŘǳŀƭΩǎ ƻǊ 
ŜƴǘƛǘȅΩǎ ƻǿƴ ƴŜƎƭƛƎŜƴŎŜΦ 

YΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ рΦлоΣ рΦлпΣ ŀƴŘ рΦлр Řƻ ƴƻǘ ŀǇǇƭȅ ǘƻ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ /ƻƴǎǘƛǘǳŜƴǘǎ 
ƻŦ /ƻƴŎŜǊƴ ƻǊ ǘƻ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ǳƴŎƻǾŜǊŜŘ ƻǊ ǊŜǾŜŀƭŜŘ ŀǘ ǘƘŜ {ƛǘŜΦ 

!w¢L/[9 сτ.hb5{ !b5 Lb{¦w!b/9 

сΦлм tŜǊŦƻǊƳŀƴŎŜΣ tŀȅƳŜƴǘΣ ŀƴŘ hǘƘŜǊ .ƻƴŘǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ŀ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ŀƴŘ ŀ ǇŀȅƳŜƴǘ ōƻƴŘΣ ŜŀŎƘ ƛƴ ŀƴ ŀƳƻǳƴǘ ŀǘ ƭŜŀǎǘ 
Ŝǉǳŀƭ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ŀǎ ǎŜŎǳǊƛǘȅ ŦƻǊ ǘƘŜ ŦŀƛǘƘŦǳƭ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǇŀȅƳŜƴǘ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘΦ ¢ƘŜǎŜ ōƻƴŘǎ Ƴǳǎǘ ǊŜƳŀƛƴ ƛƴ ŜŦŦŜŎǘ ǳƴǘƛƭ ƻƴŜ ȅŜŀǊ 
ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ǿƘŜƴ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ōŜŎƻƳŜǎ ŘǳŜ ƻǊ ǳƴǘƛƭ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ 
ǎǇŜŎƛŦƛŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлуΣ ǿƘƛŎƘŜǾŜǊ ƛǎ ƭŀǘŜǊΣ ŜȄŎŜǇǘ ŀǎ ǇǊƻǾƛŘŜŘ ƻǘƘŜǊǿƛǎŜ ōȅ [ŀǿǎ ƻǊ 
wŜƎǳƭŀǘƛƻƴǎΣ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀ ǇǊŜǎŎǊƛōŜŘ ōƻƴŘ ŦƻǊƳΣ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ŦǳǊƴƛǎƘ ǎǳŎƘ ƻǘƘŜǊ ōƻƴŘǎ όƛŦ ŀƴȅύ ŀǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎ ƻǊ ƻǘƘŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

/Φ !ƭƭ ōƻƴŘǎ Ƴǳǎǘ ōŜ ƛƴ ǘƘŜ ŦƻǊƳ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ .ƛŘŘƛƴƎ 5ƻŎǳƳŜƴǘǎ ƻǊ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŦƛŜŘ ōȅ 
hǿƴŜǊ ǇǊƛƻǊ ǘƻ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ ŜȄŎŜǇǘ ŀǎ ǇǊƻǾƛŘŜŘ ƻǘƘŜǊǿƛǎŜ ōȅ [ŀǿǎ ƻǊ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ нф ƻŦ тт 

wŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ Ƴǳǎǘ ōŜ ƛǎǎǳŜŘ ŀƴŘ ǎƛƎƴŜŘ ōȅ ŀ ǎǳǊŜǘȅ ƴŀƳŜŘ ƛƴ ά/ƻƳǇŀƴƛŜǎ IƻƭŘƛƴƎ 
/ŜǊǘƛŦƛŎŀǘŜǎ ƻŦ !ǳǘƘƻǊƛǘȅ ŀǎ !ŎŎŜǇǘŀōƭŜ {ǳǊŜǘƛŜǎ ƻƴ CŜŘŜǊŀƭ .ƻƴŘǎ ŀƴŘ ŀǎ !ŎŎŜǇǘŀōƭŜ 
wŜƛƴǎǳǊƛƴƎ /ƻƳǇŀƴƛŜǎέ ŀǎ ǇǳōƭƛǎƘŜŘ ƛƴ 5ŜǇŀǊǘƳŜƴǘ /ƛǊŎǳƭŀǊ ртл όŀǎ ŀƳŜƴŘŜŘ ŀƴŘ 
ǎǳǇǇƭŜƳŜƴǘŜŘύ ōȅ ǘƘŜ .ǳǊŜŀǳ ƻŦ ǘƘŜ CƛǎŎŀƭ {ŜǊǾƛŎŜΣ ¦Φ{Φ 5ŜǇŀǊǘƳŜƴǘ ƻŦ ǘƘŜ ¢ǊŜŀǎǳǊȅΦ ! ōƻƴŘ 
ǎƛƎƴŜŘ ōȅ ŀƴ ŀƎŜƴǘ ƻǊ ŀǘǘƻǊƴŜȅπƛƴπŦŀŎǘ Ƴǳǎǘ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ŎŜǊǘƛŦƛŜŘ ŎƻǇȅ ƻŦ ǘƘŀǘ 
ƛƴŘƛǾƛŘǳŀƭΩǎ ŀǳǘƘƻǊƛǘȅ ǘƻ ōƛƴŘ ǘƘŜ ǎǳǊŜǘȅΦ ¢ƘŜ ŜǾƛŘŜƴŎŜ ƻŦ ŀǳǘƘƻǊƛǘȅ Ƴǳǎǘ ǎƘƻǿ ǘƘŀǘ ƛǘ ƛǎ 
ŜŦŦŜŎǘƛǾŜ ƻƴ ǘƘŜ ŘŀǘŜ ǘƘŜ ŀƎŜƴǘ ƻǊ ŀǘǘƻǊƴŜȅπƛƴπŦŀŎǘ ǎƛƎƴŜŘ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ ōƻƴŘΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƻōǘŀƛƴ ǘƘŜ ǊŜǉǳƛǊŜŘ ōƻƴŘǎ ŦǊƻƳ ǎǳǊŜǘȅ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀǊŜ Řǳƭȅ ƭƛŎŜƴǎŜŘ ƻǊ 
ŀǳǘƘƻǊƛȊŜŘΣ ƛƴ ǘƘŜ ǎǘŀǘŜ ƻǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǿƘƛŎƘ ǘƘŜ tǊƻƧŜŎǘ ƛǎ ƭƻŎŀǘŜŘΣ ǘƻ ƛǎǎǳŜ ōƻƴŘǎ ƛƴ ǘƘŜ 
ǊŜǉǳƛǊŜŘ ŀƳƻǳƴǘǎΦ 

9Φ LŦ ǘƘŜ ǎǳǊŜǘȅ ƻƴ ŀ ōƻƴŘ ŦǳǊƴƛǎƘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŘŜŎƭŀǊŜŘ ōŀƴƪǊǳǇǘ ƻǊ ōŜŎƻƳŜǎ ƛƴǎƻƭǾŜƴǘΣ ƻǊ 
ǘƘŜ ǎǳǊŜǘȅ ŎŜŀǎŜǎ ǘƻ ƳŜŜǘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀōƻǾŜΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ƴƻǘƛŦȅ 
hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ŀƴŘ ǎƘŀƭƭΣ ǿƛǘƘƛƴ нл Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŜǾŜƴǘ ƎƛǾƛƴƎ ǊƛǎŜ ǘƻ ǎǳŎƘ 
ƴƻǘƛŦƛŎŀǘƛƻƴΣ ǇǊƻǾƛŘŜ ŀƴƻǘƘŜǊ ōƻƴŘ ŀƴŘ ǎǳǊŜǘȅΣ ōƻǘƘ ƻŦ ǿƘƛŎƘ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ōƻƴŘ ŀƴŘ 
ǎǳǊŜǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀōƻǾŜΦ 

CΦ LŦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ƻōǘŀƛƴ ŀ ǊŜǉǳƛǊŜŘ ōƻƴŘΣ hǿƴŜǊ Ƴŀȅ ŜȄŎƭǳŘŜ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ 
ǘƘŜ {ƛǘŜ ŀƴŘ ŜȄŜǊŎƛǎŜ hǿƴŜǊΩǎ ǘŜǊƳƛƴŀǘƛƻƴ ǊƛƎƘǘǎ ǳƴŘŜǊ !ǊǘƛŎƭŜ мсΦ 

DΦ ¦Ǉƻƴ ǊŜǉǳŜǎǘ ǘƻ hǿƴŜǊ ŦǊƻƳ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ ŎƭŀƛƳƛƴƎ 
ǘƻ ƘŀǾŜ ŦǳǊƴƛǎƘŜŘ ƭŀōƻǊΣ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ 
²ƻǊƪΣ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅ ƻŦ ǘƘŜ ǇŀȅƳŜƴǘ ōƻƴŘ ǘƻ ǎǳŎƘ ǇŜǊǎƻƴ ƻǊ ŜƴǘƛǘȅΦ 

IΦ ¦Ǉƻƴ ǊŜǉǳŜǎǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ǇŜǊǎƻƴ ƻǊ Ŝƴǘƛǘȅ 
ŎƭŀƛƳƛƴƎ ǘƻ ƘŀǾŜ ŦǳǊƴƛǎƘŜŘ ƭŀōƻǊΣ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅ ƻŦ ǘƘŜ ǇŀȅƳŜƴǘ ōƻƴŘ ǘƻ ǎǳŎƘ ǇŜǊǎƻƴ ƻǊ ŜƴǘƛǘȅΦ 

сΦлн LƴǎǳǊŀƴŎŜτDŜƴŜǊŀƭ tǊƻǾƛǎƛƻƴǎ 

!Φ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƻōǘŀƛƴ ŀƴŘ Ƴŀƛƴǘŀƛƴ ƛƴǎǳǊŀƴŎŜ ŀǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘƛǎ ŀǊǘƛŎƭŜ ŀƴŘ ƛƴ 
ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 

.Φ !ƭƭ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƻ ōŜ ǇǳǊŎƘŀǎŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ōȅ hǿƴŜǊ ƻǊ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ƻōǘŀƛƴŜŘ ŦǊƻƳ ƛƴǎǳǊŀƴŎŜ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ŀǊŜ Řǳƭȅ ƭƛŎŜƴǎŜŘ ƻǊ ŀǳǘƘƻǊƛȊŜŘ 
ƛƴ ǘƘŜ ǎǘŀǘŜ ƻǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ƛƴ ǿƘƛŎƘ ǘƘŜ tǊƻƧŜŎǘ ƛǎ ƭƻŎŀǘŜŘ ǘƻ ƛǎǎǳŜ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ŦƻǊ ǘƘŜ 
ǊŜǉǳƛǊŜŘ ƭƛƳƛǘǎ ŀƴŘ ŎƻǾŜǊŀƎŜǎΦ ¦ƴƭŜǎǎ ŀ ŘƛŦŦŜǊŜƴǘ ǎǘŀƴŘŀǊŘ ƛǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎΣ ŀƭƭ ŎƻƳǇŀƴƛŜǎ ǘƘŀǘ ǇǊƻǾƛŘŜ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘƛǎ /ƻƴǘǊŀŎǘ ǎƘŀƭƭ 
ƘŀǾŜ ŀƴ !ΦaΦ .Ŝǎǘ ǊŀǘƛƴƎ ƻŦ !π±LL ƻǊ ōŜǘǘŜǊΦ 

/Φ !ƭǘŜǊƴŀǘƛǾŜ ŦƻǊƳǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǎŜƭŦπƛƴǎǳǊŀƴŎŜ ŀƴŘ 
άhŎŎǳǇŀǘƛƻƴŀƭ !ŎŎƛŘŜƴǘ ŀƴŘ 9ȄŎŜǎǎ 9ƳǇƭƻȅŜǊΩǎ LƴŘŜƳƴƛǘȅ tƻƭƛŎƛŜǎΣέ ŀǊŜ ƴƻǘ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ƳŜŜǘ 
ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ ǳƴƭŜǎǎ ŜȄǇǊŜǎǎƭȅ ŀƭƭƻǿŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŘŜƭƛǾŜǊ ǘƻ hǿƴŜǊΣ ǿƛǘƘ ŎƻǇƛŜǎ ǘƻ ŜŀŎƘ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ŀƴŘ ŜƴŘƻǊǎŜƳŜƴǘǎ ŜǎǘŀōƭƛǎƘƛƴƎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ 
ƻōǘŀƛƴŜŘ ŀƴŘ ƛǎ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ŎƻǾŜǊŀƎŜǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘΦ ¦Ǉƻƴ 
ǊŜǉǳŜǎǘ ōȅ hǿƴŜǊ ƻǊ ŀƴȅ ƻǘƘŜǊ ƛƴǎǳǊŜŘΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ŦǳǊƴƛǎƘ ƻǘƘŜǊ ŜǾƛŘŜƴŎŜ ƻŦ ǎǳŎƘ 
ǊŜǉǳƛǊŜŘ ƛƴǎǳǊŀƴŎŜΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŎƻǇƛŜǎ ƻŦ ǇƻƭƛŎƛŜǎΣ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ƻŦ 
ŀǇǇƭƛŎŀōƭŜ ǎŜƭŦπƛƴǎǳǊŜŘ ǊŜǘŜƴǘƛƻƴǎ όƛŦ ŀƭƭƻǿŜŘύ ŀƴŘ ŘŜŘǳŎǘƛōƭŜǎΣ Ŧǳƭƭ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ŀƭƭ ǊŜƭŜǾŀƴǘ 
ŜȄŎƭǳǎƛƻƴǎΣ ŀƴŘ ŜǾƛŘŜƴŎŜ ƻŦ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǳǊŎƘŀǎŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ōȅ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ол ƻŦ тт 

{ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻǊ {ǳǇǇƭƛŜǊǎΦ Lƴ ŀƴȅ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŦǳǊƴƛǎƘŜŘ ǳƴŘŜǊ ǘƘƛǎ ǇǊƻǾƛǎƛƻƴΣ /ƻƴǘǊŀŎǘƻǊΣ 
{ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ {ǳǇǇƭƛŜǊǎ Ƴŀȅ ōƭƻŎƪ ƻǳǘ όǊŜŘŀŎǘύ όмύ ŀƴȅ ŎƻƴŦƛŘŜƴǘƛŀƭ ǇǊŜƳƛǳƳ ƻǊ ǇǊƛŎƛƴƎ 
ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ όнύ ŀƴȅ ǿƻǊŘƛƴƎ ǎǇŜŎƛŦƛŎ ǘƻ ŀ ǇǊƻƧŜŎǘ ƻǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ 
ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 

9Φ hǿƴŜǊ ǎƘŀƭƭ ŘŜƭƛǾŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ǿƛǘƘ ŎƻǇƛŜǎ ǘƻ ŜŀŎƘ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ŀƴŘ ŜƴŘƻǊǎŜƳŜƴǘǎ ŜǎǘŀōƭƛǎƘƛƴƎ ǘƘŀǘ hǿƴŜǊ Ƙŀǎ ƻōǘŀƛƴŜŘ 
ŀƴŘ ƛǎ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ǇƻƭƛŎƛŜǎ ŀƴŘ ŎƻǾŜǊŀƎŜǎ ǊŜǉǳƛǊŜŘ ƻŦ hǿƴŜǊ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ όƛŦ ŀƴȅύΦ ¦Ǉƻƴ 
ǊŜǉǳŜǎǘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ ƻǘƘŜǊ ƛƴǎǳǊŜŘΣ hǿƴŜǊ ǎƘŀƭƭ ŀƭǎƻ ǇǊƻǾƛŘŜ ƻǘƘŜǊ ŜǾƛŘŜƴŎŜ ƻŦ ǎǳŎƘ 
ǊŜǉǳƛǊŜŘ ƛƴǎǳǊŀƴŎŜ όƛŦ ŀƴȅύΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŎƻǇƛŜǎ ƻŦ ǇƻƭƛŎƛŜǎΣ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ƻŦ 
ŀǇǇƭƛŎŀōƭŜ ǎŜƭŦπƛƴǎǳǊŜŘ ǊŜǘŜƴǘƛƻƴǎ όƛŦ ŀƭƭƻǿŜŘύ ŀƴŘ ŘŜŘǳŎǘƛōƭŜǎΣ ŀƴŘ Ŧǳƭƭ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ŀƭƭ 
ǊŜƭŜǾŀƴǘ ŜȄŎƭǳǎƛƻƴǎΦ Lƴ ŀƴȅ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŦǳǊƴƛǎƘŜŘ ǳƴŘŜǊ ǘƘƛǎ ǇǊƻǾƛǎƛƻƴΣ hǿƴŜǊ Ƴŀȅ ōƭƻŎƪ 
ƻǳǘ όǊŜŘŀŎǘύ όмύ ŀƴȅ ŎƻƴŦƛŘŜƴǘƛŀƭ ǇǊŜƳƛǳƳ ƻǊ ǇǊƛŎƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ όнύ ŀƴȅ ǿƻǊŘƛƴƎ ǎǇŜŎƛŦƛŎ 
ǘƻ ŀ ǇǊƻƧŜŎǘ ƻǊ ƧǳǊƛǎŘƛŎǘƛƻƴ ƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 

CΦ CŀƛƭǳǊŜ ƻŦ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŘŜƳŀƴŘ ǎǳŎƘ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻǊ ƻǘƘŜǊ ŜǾƛŘŜƴŎŜ ƻŦ ǘƘŜ ƻǘƘŜǊ 
ǇŀǊǘȅΩǎ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƻǊ ŦŀƛƭǳǊŜ ƻŦ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ 
ǘƻ ƛŘŜƴǘƛŦȅ ŀ ŘŜŦƛŎƛŜƴŎȅ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ŦǊƻƳ ǘƘŜ ŜǾƛŘŜƴŎŜ ǇǊƻǾƛŘŜŘΣ ǿƛƭƭ ƴƻǘ ōŜ ŎƻƴǎǘǊǳŜŘ ŀǎ ŀ 
ǿŀƛǾŜǊ ƻŦ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ƻōǘŀƛƴ ŀƴŘ Ƴŀƛƴǘŀƛƴ ǎǳŎƘ ƛƴǎǳǊŀƴŎŜΦ 

DΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ǘƘŜ hǿƴŜǊΣ ŀǘ 
hǿƴŜǊΩǎ ƻǇǘƛƻƴΣ Ƴŀȅ ǇǳǊŎƘŀǎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ hǿƴŜǊΩǎ ƻǿƴ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜΦ hǿƴŜǊΩǎ ƭƛŀōƛƭƛǘȅ 
ǇƻƭƛŎƛŜǎΣ ƛŦ ŀƴȅΣ ƻǇŜǊŀǘŜ ǎŜǇŀǊŀǘŜƭȅ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ŦǊƻƳ ǇƻƭƛŎƛŜǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ 
ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ŏŀƴƴƻǘ ǊŜƭȅ ǳǇƻƴ hǿƴŜǊΩǎ ƭƛŀōƛƭƛǘȅ ǇƻƭƛŎƛŜǎ ŦƻǊ ŀƴȅ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ ǘƘŜ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ƻǊ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ 

IΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǉǳƛǊŜΥ 

мΦ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ǘƻ ǇǳǊŎƘŀǎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ǿƻǊƪŜǊΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ŎƻƳƳŜǊŎƛŀƭ ƎŜƴŜǊŀƭ 
ƭƛŀōƛƭƛǘȅΣ ŀƴŘ ƻǘƘŜǊ ƛƴǎǳǊŀƴŎŜ ǘƘŀǘ ƛǎ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊ ǘƘŜƛǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ tǊƻƧŜŎǘΣ ŀƴŘ 
ǘƻ ƴŀƳŜ ŀǎ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ όŀƴŘ ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ŜƴǘƛǘƛŜǎ 
ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ŀǎ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ ƻƴ /ƻƴǘǊŀŎǘƻǊΩǎ ƭƛŀōƛƭƛǘȅ 
ǇƻƭƛŎƛŜǎύ ƻƴ ŜŀŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊΩǎ ŎƻƳƳŜǊŎƛŀƭ ƎŜƴŜǊŀƭ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅΤ ŀƴŘ 

нΦ {ǳǇǇƭƛŜǊǎ ǘƻ ǇǳǊŎƘŀǎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ƛƴǎǳǊŀƴŎŜ ǘƘŀǘ ƛǎ ŀǇǇǊƻǇǊƛŀǘŜ ŦƻǊ ǘƘŜƛǊ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ 
ǘƘŜ tǊƻƧŜŎǘΦ 

LΦ LŦ ŜƛǘƘŜǊ ǇŀǊǘȅ ŘƻŜǎ ƴƻǘ ǇǳǊŎƘŀǎŜ ƻǊ Ƴŀƛƴǘŀƛƴ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ƻŦ ǎǳŎƘ ǇŀǊǘȅ ōȅ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ǎǳŎƘ ǇŀǊǘȅ ǎƘŀƭƭ ƴƻǘƛŦȅ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƛƴ ǿǊƛǘƛƴƎ ƻŦ ǎǳŎƘ ŦŀƛƭǳǊŜ ǘƻ ǇǳǊŎƘŀǎŜ ǇǊƛƻǊ ǘƻ 
ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ƻŦ ǎǳŎƘ ŦŀƛƭǳǊŜ ǘƻ Ƴŀƛƴǘŀƛƴ ǇǊƛƻǊ ǘƻ ŀƴȅ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ǊŜǉǳƛǊŜŘ 
ŎƻǾŜǊŀƎŜΦ 

WΦ LŦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ƻōǘŀƛƴ ŀƴŘ Ƴŀƛƴǘŀƛƴ ǊŜǉǳƛǊŜŘ ƛƴǎǳǊŀƴŎŜΣ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ 
ǘƻ ŜƴǘŜǊ ƻǊ ǊŜƳŀƛƴ ŀǘ ǘƘŜ {ƛǘŜ ǿƛƭƭ ŜƴŘ ƛƳƳŜŘƛŀǘŜƭȅΣ ŀƴŘ hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ 
ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘ ŦƻǊ ŀƴȅ ŀǎǎƻŎƛŀǘŜŘ Ŏƻǎǘǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ Ŏƻǎǘ ƻŦ 
ǇǳǊŎƘŀǎƛƴƎ ƴŜŎŜǎǎŀǊȅ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜύΣ ŀƴŘ ŜȄŜǊŎƛǎŜ hǿƴŜǊΩǎ ǘŜǊƳƛƴŀǘƛƻƴ ǊƛƎƘǘǎ ǳƴŘŜǊ 
!ǊǘƛŎƭŜ мсΦ 

YΦ ²ƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ ŀƴȅ ƻǘƘŜǊ ǊƛƎƘǘ ƻǊ ǊŜƳŜŘȅΣ ƛŦ ŀ ǇŀǊǘȅ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ƻōǘŀƛƴ ǊŜǉǳƛǊŜŘ 
ƛƴǎǳǊŀƴŎŜΣ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ Ƴŀȅ ŜƭŜŎǘ όōǳǘ ƛǎ ƛƴ ƴƻ ǿŀȅ ƻōƭƛƎŀǘŜŘύ ǘƻ ƻōǘŀƛƴ ŜǉǳƛǾŀƭŜƴǘ 
ƛƴǎǳǊŀƴŎŜ ǘƻ ǇǊƻǘŜŎǘ ǎǳŎƘ ƻǘƘŜǊ ǇŀǊǘȅΩǎ ƛƴǘŜǊŜǎǘǎ ŀǘ ǘƘŜ ŜȄǇŜƴǎŜ ƻŦ ǘƘŜ ǇŀǊǘȅ ǿƘƻ ǿŀǎ ǊŜǉǳƛǊŜŘ 
ǘƻ ǇǊƻǾƛŘŜ ǎǳŎƘ ŎƻǾŜǊŀƎŜΣ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ōŜ ŀŘƧǳǎǘŜŘ ŀŎŎƻǊŘƛƴƎƭȅΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ом ƻŦ тт 

[Φ hǿƴŜǊ ŘƻŜǎ ƴƻǘ ǊŜǇǊŜǎŜƴǘ ǘƘŀǘ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜ ŀƴŘ ƭƛƳƛǘǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘƛǎ /ƻƴǘǊŀŎǘ 
ƴŜŎŜǎǎŀǊƛƭȅ ǿƛƭƭ ōŜ ŀŘŜǉǳŀǘŜ ǘƻ ǇǊƻǘŜŎǘ /ƻƴǘǊŀŎǘƻǊ ƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƛƴǘŜǊŜǎǘǎΦ /ƻƴǘǊŀŎǘƻǊ ƛǎ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ǿƘŜǘƘŜǊ ǎǳŎƘ ŎƻǾŜǊŀƎŜ ŀƴŘ ƭƛƳƛǘǎ ŀǊŜ ŀŘŜǉǳŀǘŜ ǘƻ ǇǊƻǘŜŎǘ ƛǘǎ 
ƛƴǘŜǊŜǎǘǎΣ ŀƴŘ ŦƻǊ ƻōǘŀƛƴƛƴƎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ŀƴȅ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŀƴŎŜ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ŘŜŜƳǎ 
ƴŜŎŜǎǎŀǊȅΦ 

aΦ ¢ƘŜ ƛƴǎǳǊŀƴŎŜ ŀƴŘ ƛƴǎǳǊŀƴŎŜ ƭƛƳƛǘǎ ǊŜǉǳƛǊŜŘ ƘŜǊŜƛƴ ǿƛƭƭ ƴƻǘ ōŜ ŘŜŜƳŜŘ ŀǎ ŀ ƭƛƳƛǘŀǘƛƻƴ ƻƴ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƭƛŀōƛƭƛǘȅΣ ƻǊ ǘƘŀǘ ƻŦ ƛǘǎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻǊ {ǳǇǇƭƛŜǊǎΣ ǳƴŘŜǊ ǘƘŜ ƛƴŘŜƳƴƛǘƛŜǎ ƎǊŀƴǘŜŘ 
ǘƻ hǿƴŜǊ ŀƴŘ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ŜƴǘƛǘƛŜǎ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ƻǊ ƻǘƘŜǊǿƛǎŜΦ 

bΦ !ƭƭ ǘƘŜ ǇƻƭƛŎƛŜǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇǳǊŎƘŀǎŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ǳƴŘŜǊ ǘƘƛǎ /ƻƴǘǊŀŎǘ ǿƛƭƭ 
Ŏƻƴǘŀƛƴ ŀ ǇǊƻǾƛǎƛƻƴ ƻǊ ŜƴŘƻǊǎŜƳŜƴǘ ǘƘŀǘ ǘƘŜ ŎƻǾŜǊŀƎŜ ŀŦŦƻǊŘŜŘ ǿƛƭƭ ƴƻǘ ōŜ ŎŀƴŎŜƭŜŘΣ ƻǊ 
ǊŜƴŜǿŀƭ ǊŜŦǳǎŜŘΣ ǳƴǘƛƭ ŀǘ ƭŜŀǎǘ мл Řŀȅǎ ǇǊƛƻǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ Ƙŀǎ ōŜŜƴ ƎƛǾŜƴ ǘƻ ǘƘŜ ǇǳǊŎƘŀǎƛƴƎ 
ǇƻƭƛŎȅƘƻƭŘŜǊΦ ²ƛǘƘƛƴ ǘƘǊŜŜ Řŀȅǎ ƻŦ ǊŜŎŜƛǇǘ ƻŦ ŀƴȅ ǎǳŎƘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜΣ ǘƘŜ ǇǳǊŎƘŀǎƛƴƎ 
ǇƻƭƛŎȅƘƻƭŘŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀ ŎƻǇȅ ƻŦ ǘƘŜ ƴƻǘƛŎŜ ǘƻ ŜŀŎƘ ƻǘƘŜǊ ƛƴǎǳǊŜŘ ŀƴŘ 9ƴƎƛƴŜŜǊΦ 

сΦло /ƻƴǘǊŀŎǘƻǊΩǎ LƴǎǳǊŀƴŎŜ 

!Φ wŜǉǳƛǊŜŘ LƴǎǳǊŀƴŎŜΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǳǊŎƘŀǎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ²ƻǊƪŜǊΩǎ /ƻƳǇŜƴǎŀǘƛƻƴΣ 
/ƻƳƳŜǊŎƛŀƭ DŜƴŜǊŀƭ [ƛŀōƛƭƛǘȅΣ ŀƴŘ ƻǘƘŜǊ ƛƴǎǳǊŀƴŎŜ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǎǇŜŎƛŦƛŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ 
ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 

.Φ DŜƴŜǊŀƭ tǊƻǾƛǎƛƻƴǎΥ ¢ƘŜ ǇƻƭƛŎƛŜǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ōȅ ǘƘƛǎ tŀǊŀƎǊŀǇƘ сΦло ŀǎ ǎǳǇǇƭŜƳŜƴǘŜŘ 
ƳǳǎǘΥ 

мΦ ƛƴŎƭǳŘŜ ŀǘ ƭŜŀǎǘ ǘƘŜ ǎǇŜŎƛŦƛŎ ŎƻǾŜǊŀƎŜǎ ǊŜǉǳƛǊŜŘΤ 

нΦ ōŜ ǿǊƛǘǘŜƴ ŦƻǊ ƴƻǘ ƭŜǎǎ ǘƘŀƴ ǘƘŜ ƭƛƳƛǘǎ ǇǊƻǾƛŘŜŘΣ ƻǊ ǘƘƻǎŜ ǊŜǉǳƛǊŜŘ ōȅ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎΣ 
ǿƘƛŎƘŜǾŜǊ ƛǎ ƎǊŜŀǘŜǊΤ 

оΦ ǊŜƳŀƛƴ ƛƴ ŜŦŦŜŎǘ ŀǘ ƭŜŀǎǘ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜ όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлсΦ5ύΣ 
ŀƴŘ ƭƻƴƎŜǊ ƛŦ ŜȄǇǊŜǎǎƭȅ ǊŜǉǳƛǊŜŘ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ ŀƴŘ ŀǘ ŀƭƭ ǘƛƳŜǎ ǘƘŜǊŜŀŦǘŜǊ 
ǿƘŜƴ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ōŜ ŎƻǊǊŜŎǘƛƴƎΣ ǊŜƳƻǾƛƴƎΣ ƻǊ ǊŜǇƭŀŎƛƴƎ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ŀǎ ŀ ǿŀǊǊŀƴǘȅ 
ƻǊ ŎƻǊǊŜŎǘƛƻƴ ƻōƭƛƎŀǘƛƻƴΣ ƻǊ ƻǘƘŜǊǿƛǎŜΣ ƻǊ ǊŜǘǳǊƴƛƴƎ ǘƻ ǘƘŜ {ƛǘŜ ǘƻ ŎƻƴŘǳŎǘ ƻǘƘŜǊ ǘŀǎƪǎ 
ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƴǘǊŀŎǘΤ 

пΦ ŀǇǇƭȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ǿƘŜǘƘŜǊ ǎǳŎƘ ǇŜǊŦƻǊƳŀƴŎŜ ƛǎ ōȅ 
/ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊΣ ƻǊ ōȅ ŀƴȅƻƴŜ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ 
ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ǘƻ ǇŜǊŦƻǊƳ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ōȅ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ 
ōŜ ƭƛŀōƭŜΤ ŀƴŘ 

рΦ ƛƴŎƭǳŘŜ ŀƭƭ ƴŜŎŜǎǎŀǊȅ ŜƴŘƻǊǎŜƳŜƴǘǎ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ǎǘŀǘŜŘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

/Φ !ŘŘƛǘƛƻƴŀƭ LƴǎǳǊŜŘǎΥ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŎƻƳƳŜǊŎƛŀƭ ƎŜƴŜǊŀƭ ƭƛŀōƛƭƛǘȅΣ ŀǳǘƻƳƻōƛƭŜ ƭƛŀōƛƭƛǘȅΣ 
ŜƳǇƭƻȅŜǊΩǎ ƭƛŀōƛƭƛǘȅΣ ǳƳōǊŜƭƭŀ ƻǊ ŜȄŎŜǎǎΣ Ǉƻƭƭǳǘƛƻƴ ƭƛŀōƛƭƛǘȅΣ ŀƴŘ ǳƴƳŀƴƴŜŘ ŀŜǊƛŀƭ ǾŜƘƛŎƭŜ 
ƭƛŀōƛƭƛǘȅ ǇƻƭƛŎƛŜǎΣ ƛŦ ǊŜǉǳƛǊŜŘ ōȅ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ ƳǳǎǘΥ 

мΦ ƛƴŎƭǳŘŜ ŀƴŘ ƭƛǎǘ ŀǎ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ŜƴǘƛǘƛŜǎ 
ƛŘŜƴǘƛŦƛŜŘ ŀǎ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΤ 

нΦ ƛƴŎƭǳŘŜ ŎƻǾŜǊŀƎŜ ŦƻǊ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ 
ŀƴŘ Ŏƻƴǎǳƭǘŀƴǘǎ ƻŦ ŀƭƭ ǎǳŎƘ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎΤ 

оΦ ŀŦŦƻǊŘ ǇǊƛƳŀǊȅ ŎƻǾŜǊŀƎŜ ǘƻ ǘƘŜǎŜ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ ŦƻǊ ŀƭƭ ŎƭŀƛƳǎ ŎƻǾŜǊŜŘ ǘƘŜǊŜōȅ 
όƛƴŎƭǳŘƛƴƎ ŀǎ ŀǇǇƭƛŎŀōƭŜ ǘƘƻǎŜ ŀǊƛǎƛƴƎ ŦǊƻƳ ōƻǘƘ ƻƴƎƻƛƴƎ ŀƴŘ ŎƻƳǇƭŜǘŜŘ ƻǇŜǊŀǘƛƻƴǎύΤ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ он ƻŦ тт 

пΦ ƴƻǘ ǎŜŜƪ ŎƻƴǘǊƛōǳǘƛƻƴ ŦǊƻƳ ƛƴǎǳǊŀƴŎŜ ƳŀƛƴǘŀƛƴŜŘ ōȅ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘΤ ŀƴŘ 

рΦ ŀǎ ǘƻ ŎƻƳƳŜǊŎƛŀƭ ƎŜƴŜǊŀƭ ƭƛŀōƛƭƛǘȅ ƛƴǎǳǊŀƴŎŜΣ ŀǇǇƭȅ ǘƻ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǳǊŜŘǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ƭƛŀōƛƭƛǘȅ ŎŀǳǎŜŘ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘ ōȅ /ƻƴǘǊŀŎǘƻǊΩǎ ŀŎǘǎ ƻǊ ƻƳƛǎǎƛƻƴǎΣ ƻǊ ǘƘŜ ŀŎǘǎ ŀƴŘ 
ƻƳƛǎǎƛƻƴǎ ƻŦ ǘƘƻǎŜ ǿƻǊƪƛƴƎ ƻƴ /ƻƴǘǊŀŎǘƻǊΩǎ ōŜƘŀƭŦΣ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ 
ƻǇŜǊŀǘƛƻƴǎΦ 

сΦлп .ǳƛƭŘŜǊΩǎ wƛǎƪ ŀƴŘ hǘƘŜǊ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ 

!Φ .ǳƛƭŘŜǊΩǎ wƛǎƪΥ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
ǇǳǊŎƘŀǎŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜ ǳǇƻƴ ǘƘŜ ²ƻǊƪ ƻƴ ŀ ŎƻƳǇƭŜǘŜŘ ǾŀƭǳŜ ōŀǎƛǎΣ ƛƴ 
ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ²ƻǊƪΩǎ Ŧǳƭƭ ƛƴǎǳǊŀōƭŜ ǊŜǇƭŀŎŜƳŜƴǘ Ŏƻǎǘ όǎǳōƧŜŎǘ ǘƻ ǎǳŎƘ ŘŜŘǳŎǘƛōƭŜ ŀƳƻǳƴǘǎ 
ŀǎ Ƴŀȅ ōŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ ǊŜǉǳƛǊŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎύΦ 
¢ƘŜ ǎǇŜŎƛŦƛŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 
{ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 

.Φ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ ŦƻǊ CŀŎƛƭƛǘƛŜǎ ƻŦ hǿƴŜǊ ²ƘŜǊŜ ²ƻǊƪ ²ƛƭƭ hŎŎǳǊΥ hǿƴŜǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
ƻōǘŀƛƴƛƴƎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊƛƴƎ ŜŀŎƘ ŜȄƛǎǘƛƴƎ ǎǘǊǳŎǘǳǊŜΣ ōǳƛƭŘƛƴƎΣ ƻǊ 
ŦŀŎƛƭƛǘȅ ƛƴ ǿƘƛŎƘ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ƻŎŎǳǊΣ ƻǊ ǘƻ ǿƘƛŎƘ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ŀǘǘŀŎƘ 
ƻǊ ōŜ ŀŘƧƻƛƴŜŘΦ {ǳŎƘ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ǿƛƭƭ ōŜ ǿǊƛǘǘŜƴ ƻƴ ŀ ǎǇŜŎƛŀƭ ǇŜǊƛƭǎ όŀƭƭπǊƛǎƪύ ŦƻǊƳΣ ƻƴ ŀ 
ǊŜǇƭŀŎŜƳŜƴǘ Ŏƻǎǘ ōŀǎƛǎΣ ǇǊƻǾƛŘƛƴƎ ŎƻǾŜǊŀƎŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŀǘ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ 
ƛƴǎǳǊŀƴŎŜΣ ŀƴŘ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜΣ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ 
tŀǊŀƎǊŀǇƘ мрΦлсΦ5Φ 

/Φ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ ŦƻǊ {ǳōǎǘŀƴǘƛŀƭƭȅ /ƻƳǇƭŜǘŜ CŀŎƛƭƛǘƛŜǎΥ tǊƻƳǇǘƭȅ ŀŦǘŜǊ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴΣ ŀƴŘ ōŜŦƻǊŜ ŀŎǘǳŀƭ ƻŎŎǳǇŀƴŎȅ ƻǊ ǳǎŜ ƻŦ ǘƘŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜŘ ²ƻǊƪΣ hǿƴŜǊ 
ǿƛƭƭ ƻōǘŀƛƴ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŦƻǊ ǎǳŎƘ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜŘ ²ƻǊƪΣ ŀƴŘ Ƴŀƛƴǘŀƛƴ ǎǳŎƘ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŀǘ ƭŜŀǎǘ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜΣ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлсΦ5Φ {ǳŎƘ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ǿƛƭƭ ōŜ ǿǊƛǘǘŜƴ ƻƴ ŀ ǎǇŜŎƛŀƭ ǇŜǊƛƭǎ όŀƭƭπǊƛǎƪύ ŦƻǊƳΣ ƻƴ ŀ ǊŜǇƭŀŎŜƳŜƴǘ Ŏƻǎǘ 
ōŀǎƛǎΣ ŀƴŘ ǇǊƻǾƛŘŜ ŎƻǾŜǊŀƎŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŀǘ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜΦ ¢ƘŜ 
ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜ Ƴŀȅ ǘŜǊƳƛƴŀǘŜ ǳǇƻƴ ǿǊƛǘǘŜƴ ŎƻƴŦƛǊƳŀǘƛƻƴ ƻŦ hǿƴŜǊΩǎ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ 
ǎǳŎƘ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜΦ 

5Φ tŀǊǘƛŀƭ hŎŎǳǇŀƴŎȅ ƻǊ ¦ǎŜ ōȅ hǿƴŜǊΥ LŦ hǿƴŜǊ ǿƛƭƭ ƻŎŎǳǇȅ ƻǊ ǳǎŜ ŀ ǇƻǊǘƛƻƴ ƻǊ ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ 
²ƻǊƪ ǇǊƛƻǊ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ²ƻǊƪΣ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлпΣ ǘƘŜƴ 
hǿƴŜǊ όŘƛǊŜŎǘƭȅΣ ƛŦ ƛǘ ƛǎ ǘƘŜ ǇǳǊŎƘŀǎŜǊ ƻŦ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ǇƻƭƛŎȅΣ ƻǊ ǘƘǊƻǳƎƘ /ƻƴǘǊŀŎǘƻǊύ ǿƛƭƭ 
ǇǊƻǾƛŘŜ ŀŘǾŀƴŎŜ ƴƻǘƛŎŜ ƻŦ ǎǳŎƘ ƻŎŎǳǇŀƴŎȅ ƻǊ ǳǎŜ ǘƻ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŜǊΣ ŀƴŘ ƻōǘŀƛƴ ŀƴ 
ŜƴŘƻǊǎŜƳŜƴǘ ŎƻƴǎŜƴǘƛƴƎ ǘƻ ǘƘŜ Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ŎƻǾŜǊŀƎŜ ǇǊƛƻǊ ǘƻ ŎƻƳƳŜƴŎƛƴƎ ǎǳŎƘ ǇŀǊǘƛŀƭ 
ƻŎŎǳǇŀƴŎȅ ƻǊ ǳǎŜΦ 

9Φ LƴǎǳǊŀƴŎŜ ƻŦ hǘƘŜǊ tǊƻǇŜǊǘȅΤ !ŘŘƛǘƛƻƴŀƭ LƴǎǳǊŀƴŎŜΥ LŦ ǘƘŜ ŜȄǇǊŜǎǎ ƛƴǎǳǊŀƴŎŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ Řƻ ƴƻǘ ǊŜǉǳƛǊŜ ƻǊ ŀŘŘǊŜǎǎ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ƻŦ ŀ ǇǊƻǇŜǊǘȅ ƛǘŜƳ ƻǊ ƛƴǘŜǊŜǎǘΣ ǘƘŜƴ ǘƘŜ Ŝƴǘƛǘȅ 
ƻǊ ƛƴŘƛǾƛŘǳŀƭ ƻǿƴƛƴƎ ǎǳŎƘ ǇǊƻǇŜǊǘȅ ƛǘŜƳ ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴǎǳǊƛƴƎ ƛǘΦ LŦ /ƻƴǘǊŀŎǘƻǊ ŜƭŜŎǘǎ 
ǘƻ ƻōǘŀƛƴ ƻǘƘŜǊ ǎǇŜŎƛŀƭ ƛƴǎǳǊŀƴŎŜ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ƻǊ ǎǳǇǇƭŜƳŜƴǘ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƻǊ ǇǊƻǇŜǊǘȅ 
ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ сΦлпΣ ƛǘ Ƴŀȅ Řƻ ǎƻ ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜΦ 

сΦлр tǊƻǇŜǊǘȅ [ƻǎǎŜǎΤ {ǳōǊƻƎŀǘƛƻƴ 

!Φ ¢ƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅ ǇǳǊŎƘŀǎŜŘ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ сΦлп όƻǊ ŀƴ ƛƴǎǘŀƭƭŀǘƛƻƴ ŦƭƻŀǘŜǊ ǇƻƭƛŎȅ ƛŦ ŀǳǘƘƻǊƛȊŜŘ ōȅ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎύΣ ǿƛƭƭ Ŏƻƴǘŀƛƴ ǇǊƻǾƛǎƛƻƴǎ ǘƻ ǘƘŜ ŜŦŦŜŎǘ ǘƘŀǘ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ƭƻǎǎ ƻǊ 
ŘŀƳŀƎŜ ǘƘŜ ƛƴǎǳǊŜǊ ǿƛƭƭ ƘŀǾŜ ƴƻ ǊƛƎƘǘǎ ƻŦ ǊŜŎƻǾŜǊȅ ŀƎŀƛƴǎǘ ŀƴȅ ƛƴǎǳǊŜŘǎ ǘƘŜǊŜǳƴŘŜǊΣ ƻǊ ŀƎŀƛƴǎǘ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ оо ƻŦ тт 

9ƴƎƛƴŜŜǊ ƻǊ ƛǘǎ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǘƘŜƛǊ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ 
ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ 

мΦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǿŀƛǾŜ ŀƭƭ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ ŜŀŎƘ ƻǘƘŜǊ ŀƴŘ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ƻŦŦƛŎŜǊǎΣ 
ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ 
ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦƻǊ ŀƭƭ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ŎŀǳǎŜŘ ōȅΣ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦΣ ƻǊ ǊŜǎǳƭǘƛƴƎ 
ŦǊƻƳ ŀƴȅ ƻŦ ǘƘŜ ǇŜǊƛƭǎΣ ǊƛǎƪǎΣ ƻǊ ŎŀǳǎŜǎ ƻŦ ƭƻǎǎ ŎƻǾŜǊŜŘ ōȅ ǎǳŎƘ ǇƻƭƛŎƛŜǎ ŀƴŘ ŀƴȅ ƻǘƘŜǊ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ²ƻǊƪΤ ŀƴŘΣ ƛƴ ŀŘŘƛǘƛƻƴΣ ǿŀƛǾŜ ŀƭƭ ǎǳŎƘ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ 
9ƴƎƛƴŜŜǊΣ ƛǘǎ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƭƭ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ŜƴǘƛǘƛŜǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ 
/ƻƴŘƛǘƛƻƴǎ ŀǎ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƻǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ŦƭƻŀǘŜǊ ƛƴǎǳǊŜŘǎΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ 
ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ 
ƻŦ ǘƘŜƳΣ ǳƴŘŜǊ ǎǳŎƘ ǇƻƭƛŎƛŜǎ ŦƻǊ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ǎƻ ŎŀǳǎŜŘΦ 

нΦ bƻƴŜ ƻŦ ǘƘŜ ŀōƻǾŜ ǿŀƛǾŜǊǎ ŜȄǘŜƴŘǎ ǘƻ ǘƘŜ ǊƛƎƘǘǎ ǘƘŀǘ ŀƴȅ ǇŀǊǘȅ ƳŀƪƛƴƎ ǎǳŎƘ ǿŀƛǾŜǊ Ƴŀȅ 
ƘŀǾŜ ǘƻ ǘƘŜ ǇǊƻŎŜŜŘǎ ƻŦ ƛƴǎǳǊŀƴŎŜ ƘŜƭŘ ōȅ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ ŀǎ ǘǊǳǎǘŜŜ ƻǊ ŦƛŘǳŎƛŀǊȅΣ ƻǊ 
ƻǘƘŜǊǿƛǎŜ ǇŀȅŀōƭŜ ǳƴŘŜǊ ŀƴȅ ǇƻƭƛŎȅ ǎƻ ƛǎǎǳŜŘΦ 

.Φ !ƴȅ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅ ƳŀƛƴǘŀƛƴŜŘ ōȅ hǿƴŜǊ ŎƻǾŜǊƛƴƎ ŀƴȅ ƭƻǎǎΣ ŘŀƳŀƎŜΣ ƻǊ 
ŎƻƴǎŜǉǳŜƴǘƛŀƭ ƭƻǎǎ ǘƻ hǿƴŜǊΩǎ ŜȄƛǎǘƛƴƎ ǎǘǊǳŎǘǳǊŜǎΣ ōǳƛƭŘƛƴƎǎΣ ƻǊ ŦŀŎƛƭƛǘƛŜǎ ƛƴ ǿƘƛŎƘ ŀƴȅ ǇŀǊǘ ƻŦ 
ǘƘŜ ²ƻǊƪ ǿƛƭƭ ƻŎŎǳǊΣ ƻǊ ǘƻ ǿƘƛŎƘ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ŀǘǘŀŎƘ ƻǊ ŀŘƧƻƛƴΤ ǘƻ ŀŘƧŀŎŜƴǘ 
ǎǘǊǳŎǘǳǊŜǎΣ ōǳƛƭŘƛƴƎǎΣ ƻǊ ŦŀŎƛƭƛǘƛŜǎ ƻŦ hǿƴŜǊΤ ƻǊ ǘƻ ǇŀǊǘ ƻǊ ŀƭƭ ƻŦ ǘƘŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ǎǳōǎǘŀƴǘƛŀƭƭȅ 
ŎƻƳǇƭŜǘŜŘ ²ƻǊƪΣ ŘǳǊƛƴƎ ǇŀǊǘƛŀƭ ƻŎŎǳǇŀƴŎȅ ƻǊ ǳǎŜ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мрΦлпΣ ŀŦǘŜǊ 
{ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мрΦлоΣ ƻǊ ŀŦǘŜǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ǇǳǊǎǳŀƴǘ ǘƻ 
tŀǊŀƎǊŀǇƘ мрΦлсΣ ǿƛƭƭ Ŏƻƴǘŀƛƴ ǇǊƻǾƛǎƛƻƴǎ ǘƻ ǘƘŜ ŜŦŦŜŎǘ ǘƘŀǘ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ƭƻǎǎ 
ƻǊ ŘŀƳŀƎŜ ǘƘŜ ƛƴǎǳǊŜǊ ǿƛƭƭ ƘŀǾŜ ƴƻ ǊƛƎƘǘǎ ƻŦ ǊŜŎƻǾŜǊȅ ŀƎŀƛƴǎǘ ŀƴȅ ƛƴǎǳǊŜŘǎ ǘƘŜǊŜǳƴŘŜǊΣ ƻǊ 
ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊΣ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ƻǊ 9ƴƎƛƴŜŜǊΣ ƻǊ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ 
ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŀƴŘ ǘƘŀǘ ǘƘŜ 
ƛƴǎǳǊŜŘ ƛǎ ŀƭƭƻǿŜŘ ǘƻ ǿŀƛǾŜ ǘƘŜ ƛƴǎǳǊŜǊΩǎ ǊƛƎƘǘǎ ƻŦ ǎǳōǊƻƎŀǘƛƻƴ ƛƴ ŀ ǿǊƛǘǘŜƴ ŎƻƴǘǊŀŎǘ ŜȄŜŎǳǘŜŘ 
ǇǊƛƻǊ ǘƻ ǘƘŜ ƭƻǎǎΣ ŘŀƳŀƎŜΣ ƻǊ ŎƻƴǎŜǉǳŜƴǘƛŀƭ ƭƻǎǎΦ 

мΦ hǿƴŜǊ ǿŀƛǾŜǎ ŀƭƭ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊΣ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ 
ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ 
ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦƻǊ ŀƭƭ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ŎŀǳǎŜŘ ōȅΣ ŀǊƛǎƛƴƎ ƻǳǘ 
ƻŦΣ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŦƛǊŜ ƻǊ ŀƴȅ ƻŦ ǘƘŜ ǇŜǊƛƭǎΣ ǊƛǎƪǎΣ ƻǊ ŎŀǳǎŜǎ ƻŦ ƭƻǎǎ ŎƻǾŜǊŜŘ ōȅ ǎǳŎƘ 
ǇƻƭƛŎƛŜǎΦ 

/Φ ¢ƘŜ ǿŀƛǾŜǊǎ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ сΦлр ƛƴŎƭǳŘŜ ǘƘŜ ǿŀƛǾŜǊ ƻŦ ǊƛƎƘǘǎ ŘǳŜ ǘƻ ōǳǎƛƴŜǎǎ ƛƴǘŜǊǊǳǇǘƛƻƴΣ 
ƭƻǎǎ ƻŦ ǳǎŜΣ ƻǊ ƻǘƘŜǊ ŎƻƴǎŜǉǳŜƴǘƛŀƭ ƭƻǎǎ ŜȄǘŜƴŘƛƴƎ ōŜȅƻƴŘ ŘƛǊŜŎǘ ǇƘȅǎƛŎŀƭ ƭƻǎǎ ƻǊ ŘŀƳŀƎŜ ǘƻ 
hǿƴŜǊΩǎ ǇǊƻǇŜǊǘȅ ƻǊ ǘƘŜ ²ƻǊƪ ŎŀǳǎŜŘ ōȅΣ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦΣ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŦƛǊŜ ƻǊ ƻǘƘŜǊ ƛƴǎǳǊŜŘ 
ǇŜǊƛƭΣ ǊƛǎƪΣ ƻǊ ŎŀǳǎŜ ƻŦ ƭƻǎǎΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎǳǊƛƴƎ ǘƘŀǘ ŜŀŎƘ {ǳōŎƻƴǘǊŀŎǘ Ŏƻƴǘŀƛƴǎ ǇǊƻǾƛǎƛƻƴǎ 
ǿƘŜǊŜōȅ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ǿŀƛǾŜǎ ŀƭƭ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƭƭ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ 
ŜƴǘƛǘƛŜǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ŀǎ ƛƴǎǳǊŜŘǎΣ ǘƘŜ 9ƴƎƛƴŜŜǊ ŀƴŘ ƛǘǎ 
ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ 
ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦƻǊ ŀƭƭ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ŎŀǳǎŜŘ ōȅΣ ŀǊƛǎƛƴƎ ƻǳǘ 
ƻŦΣ ǊŜƭŀǘƛƴƎ ǘƻΣ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŦƛǊŜ ƻǊ ƻǘƘŜǊ ǇŜǊƛƭΣ ǊƛǎƪΣ ƻǊ ŎŀǳǎŜ ƻŦ ƭƻǎǎ ŎƻǾŜǊŜŘ ōȅ ōǳƛƭŘŜǊΩǎ 
Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜΣ ƛƴǎǘŀƭƭŀǘƛƻƴ ŦƭƻŀǘŜǊΣ ŀƴŘ ŀƴȅ ƻǘƘŜǊ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ²ƻǊƪΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ оп ƻŦ тт 

сΦлс wŜŎŜƛǇǘ ŀƴŘ !ǇǇƭƛŎŀǘƛƻƴ ƻŦ tǊƻǇŜǊǘȅ LƴǎǳǊŀƴŎŜ tǊƻŎŜŜŘǎ 

!Φ !ƴȅ ƛƴǎǳǊŜŘ ƭƻǎǎ ǳƴŘŜǊ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ŀƴŘ ƻǘƘŜǊ ǇƻƭƛŎƛŜǎ ƻŦ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ǊŜǉǳƛǊŜŘ ōȅ 
tŀǊŀƎǊŀǇƘ сΦлп ǿƛƭƭ ōŜ ŀŘƧǳǎǘŜŘ ŀƴŘ ǎŜǘǘƭŜŘ ǿƛǘƘ ǘƘŜ ƴŀƳŜŘ ƛƴǎǳǊŜŘ ǘƘŀǘ ǇǳǊŎƘŀǎŜŘ ǘƘŜ ǇƻƭƛŎȅΦ 
{ǳŎƘ ƴŀƳŜŘ ƛƴǎǳǊŜŘ ǎƘŀƭƭ ŀŎǘ ŀǎ ŦƛŘǳŎƛŀǊȅ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ƛƴǎǳǊŜŘǎΣ ŀƴŘ ƎƛǾŜ ƴƻǘƛŎŜ ǘƻ ǎǳŎƘ ƻǘƘŜǊ 
ƛƴǎǳǊŜŘǎ ǘƘŀǘ ŀŘƧǳǎǘƳŜƴǘ ŀƴŘ ǎŜǘǘƭŜƳŜƴǘ ƻŦ ŀ ŎƭŀƛƳ ƛǎ ƛƴ ǇǊƻƎǊŜǎǎΦ !ƴȅ ƻǘƘŜǊ ƛƴǎǳǊŜŘ Ƴŀȅ ǎǘŀǘŜ 
ƛǘǎ Ǉƻǎƛǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ŀ ŎƭŀƛƳ ŦƻǊ ƛƴǎǳǊŜŘ ƭƻǎǎ ƛƴ ǿǊƛǘƛƴƎ ǿƛǘƘƛƴ мр Řŀȅǎ ŀŦǘŜǊ ƴƻǘƛŎŜ ƻŦ ǎǳŎƘ 
ŎƭŀƛƳΦ 

.Φ tǊƻŎŜŜŘǎ ŦƻǊ ǎǳŎƘ ƛƴǎǳǊŜŘ ƭƻǎǎŜǎ Ƴŀȅ ōŜ ƳŀŘŜ ǇŀȅŀōƭŜ ōȅ ǘƘŜ ƛƴǎǳǊŜǊ ŜƛǘƘŜǊ Ƨƻƛƴǘƭȅ ǘƻ ƳǳƭǘƛǇƭŜ 
ƛƴǎǳǊŜŘǎΣ ƻǊ ǘƻ ǘƘŜ ƴŀƳŜŘ ƛƴǎǳǊŜŘ ǘƘŀǘ ǇǳǊŎƘŀǎŜŘ ǘƘŜ ǇƻƭƛŎȅ ƛƴ ƛǘǎ ƻǿƴ ǊƛƎƘǘ ŀƴŘ ŀǎ ŦƛŘǳŎƛŀǊȅ 
ŦƻǊ ƻǘƘŜǊ ƛƴǎǳǊŜŘǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ƳƻǊǘƎŀƎŜ ŎƭŀǳǎŜΦ ! ƴŀƳŜŘ 
ƛƴǎǳǊŜŘ ǊŜŎŜƛǾƛƴƎ ƛƴǎǳǊŀƴŎŜ ǇǊƻŎŜŜŘǎ ǳƴŘŜǊ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ŀƴŘ ƻǘƘŜǊ ǇƻƭƛŎƛŜǎ ƻŦ ƛƴǎǳǊŀƴŎŜ 
ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ сΦлп ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ǎǳŎƘ ǇǊƻŎŜŜŘǎ ƛƴ ŀ ǎŜƎǊŜƎŀǘŜŘ ŀŎŎƻǳƴǘΣ ŀƴŘ 
ŘƛǎǘǊƛōǳǘŜ ǎǳŎƘ ǇǊƻŎŜŜŘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎǳŎƘ ŀƎǊŜŜƳŜƴǘ ŀǎ ǘƘŜ ǇŀǊǘƛŜǎ ƛƴ ƛƴǘŜǊŜǎǘ Ƴŀȅ 
ǊŜŀŎƘΣ ƻǊ ŀǎ ƻǘƘŜǊǿƛǎŜ ǊŜǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘŜ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘ ƻǊ 
ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

/Φ LŦ ƴƻ ƻǘƘŜǊ ǎǇŜŎƛŀƭ ŀƎǊŜŜƳŜƴǘ ƛǎ ǊŜŀŎƘŜŘΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜ ǘƘŜ ŘŀƳŀƎŜŘ 
²ƻǊƪΣ ǳǎƛƴƎ ŀƭƭƻŎŀǘŜŘ ƛƴǎǳǊŀƴŎŜ ǇǊƻŎŜŜŘǎΦ 

!w¢L/[9 тτ/hb¢w!/¢hwΩ{ w9{thb{L.L[L¢L9{ 

тΦлм /ƻƴǘǊŀŎǘƻǊΩǎ aŜŀƴǎ ŀƴŘ aŜǘƘƻŘǎ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǎƻƭŜƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ŀƴŘ 
ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΦ 

.Φ LŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƴƻǘŜΣ ƻǊ /ƻƴǘǊŀŎǘƻǊ ŘŜǘŜǊƳƛƴŜǎΣ ǘƘŀǘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ 
ƻǘƘŜǊ ŘŜǎƛƎƴ ǎŜǊǾƛŎŜǎ ŀǊŜ ƴŜŜŘŜŘ ǘƻ ŎŀǊǊȅ ƻǳǘ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎΣ ƻǊ ŦƻǊ {ƛǘŜ ǎŀŦŜǘȅΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ ŎŀǳǎŜ ǎǳŎƘ ǎŜǊǾƛŎŜǎ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ōȅ ŀ ǇǊƻǇŜǊƭȅ ƭƛŎŜƴǎŜŘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ŀǘ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜΦ {ǳŎƘ ǎŜǊǾƛŎŜǎ ŀǊŜ ƴƻǘ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǎƛƎƴ ǎŜǊǾƛŎŜǎ 
ǳƴŘŜǊ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ ŀƴŘ ƴŜƛǘƘŜǊ hǿƴŜǊ ƴƻǊ 9ƴƎƛƴŜŜǊ Ƙŀǎ ŀƴȅ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
όмύ /ƻƴǘǊŀŎǘƻǊΩǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ƴŜŜŘ ŦƻǊ ǎǳŎƘ ǎŜǊǾƛŎŜǎΣ όнύ ǘƘŜ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ƻǊ ƭƛŎŜƴǎƛƴƎ 
ƻŦ ǘƘŜ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǊŜǘŀƛƴŜŘ ƻǊ ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ όоύ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǎǳŎƘ 
ǎŜǊǾƛŎŜǎΣ ƻǊ όпύ ŀƴȅ ŜǊǊƻǊǎΣ ƻƳƛǎǎƛƻƴǎΣ ƻǊ ŘŜŦŜŎǘǎ ƛƴ ǎǳŎƘ ǎŜǊǾƛŎŜǎΦ 

тΦлн {ǳǇŜǊǾƛǎƛƻƴ ŀƴŘ {ǳǇŜǊƛƴǘŜƴŘŜƴŎŜ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳǇŜǊǾƛǎŜΣ ƛƴǎǇŜŎǘΣ ŀƴŘ ŘƛǊŜŎǘ ǘƘŜ ²ƻǊƪ ŎƻƳǇŜǘŜƴǘƭȅ ŀƴŘ ŜŦŦƛŎƛŜƴǘƭȅΣ ŘŜǾƻǘƛƴƎ 
ǎǳŎƘ ŀǘǘŜƴǘƛƻƴ ǘƘŜǊŜǘƻ ŀƴŘ ŀǇǇƭȅƛƴƎ ǎǳŎƘ ǎƪƛƭƭǎ ŀƴŘ ŜȄǇŜǊǘƛǎŜ ŀǎ Ƴŀȅ ōŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ǇŜǊŦƻǊƳ 
ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ !ǘ ŀƭƭ ǘƛƳŜǎ ŘǳǊƛƴƎ ǘƘŜ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀǎǎƛƎƴ ŀ ŎƻƳǇŜǘŜƴǘ ǊŜǎƛŘŜƴǘ 
ǎǳǇŜǊƛƴǘŜƴŘŜƴǘ ǿƘƻ ǿƛƭƭ ƴƻǘ ōŜ ǊŜǇƭŀŎŜŘ ǿƛǘƘƻǳǘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ 
ŜȄŎŜǇǘ ǳƴŘŜǊ ŜȄǘǊŀƻǊŘƛƴŀǊȅ ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ 

тΦло [ŀōƻǊΤ ²ƻǊƪƛƴƎ IƻǳǊǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŎƻƳǇŜǘŜƴǘΣ ǎǳƛǘŀōƭȅ ǉǳŀƭƛŦƛŜŘ ǇŜǊǎƻƴƴŜƭ ǘƻ ǎǳǊǾŜȅ ŀƴŘ ƭŀȅ ƻǳǘ ǘƘŜ 
²ƻǊƪ ŀƴŘ ǇŜǊŦƻǊƳ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
Ƴŀƛƴǘŀƛƴ ƎƻƻŘ ŘƛǎŎƛǇƭƛƴŜ ŀƴŘ ƻǊŘŜǊ ŀǘ ǘƘŜ {ƛǘŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ор ƻŦ тт 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ Ŧǳƭƭȅ ǊŜǎǇƻƴǎƛōƭŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ŦƻǊ ŀƭƭ ŀŎǘǎ ŀƴŘ ƻƳƛǎǎƛƻƴǎ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŜƳǇƭƻȅŜŜǎΤ ƻŦ {ǳǇǇƭƛŜǊǎ ŀƴŘ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ ǘƘŜƛǊ ŜƳǇƭƻȅŜŜǎΤ ŀƴŘ ƻŦ ŀƴȅ 
ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ŜƴǘƛǘƛŜǎ ǇŜǊŦƻǊƳƛƴƎ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ Ƨǳǎǘ ŀǎ /ƻƴǘǊŀŎǘƻǊ ƛǎ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƻǿƴ ŀŎǘǎ ŀƴŘ ƻƳƛǎǎƛƻƴǎΦ 

/Φ 9ȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ƻǊ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǇŜǊǎƻƴǎ ƻǊ ǘƘŜ ²ƻǊƪ ƻǊ ǇǊƻǇŜǊǘȅ 
ŀǘ ǘƘŜ {ƛǘŜ ƻǊ ŀŘƧŀŎŜƴǘ ǘƘŜǊŜǘƻΣ ŀƴŘ ŜȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ǎǘŀǘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƭƭ 
²ƻǊƪ ŀǘ ǘƘŜ {ƛǘŜ ǿƛƭƭ ōŜ ǇŜǊŦƻǊƳŜŘ ŘǳǊƛƴƎ ǊŜƎǳƭŀǊ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ aƻƴŘŀȅ ǘƘǊƻǳƎƘ CǊƛŘŀȅΦ 
/ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ƴƻǘ ǇŜǊŦƻǊƳ ²ƻǊƪ ƻƴ ŀ {ŀǘǳǊŘŀȅΣ {ǳƴŘŀȅΣ ƻǊ ŀƴȅ ƭŜƎŀƭ ƘƻƭƛŘŀȅΦ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ 
ǇŜǊŦƻǊƳ ²ƻǊƪ ƻǳǘǎƛŘŜ ǊŜƎǳƭŀǊ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻǊ ƻƴ {ŀǘǳǊŘŀȅǎΣ {ǳƴŘŀȅǎΣ ƻǊ ƭŜƎŀƭ ƘƻƭƛŘŀȅǎ ƻƴƭȅ 
ǿƛǘƘ hǿƴŜǊΩǎ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘΣ ǿƘƛŎƘ ǿƛƭƭ ƴƻǘ ōŜ ǳƴǊŜŀǎƻƴŀōƭȅ ǿƛǘƘƘŜƭŘΦ 

тΦлп {ŜǊǾƛŎŜǎΣ aŀǘŜǊƛŀƭǎΣ ŀƴŘ 9ǉǳƛǇƳŜƴǘ 

!Φ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀƴŘ ŀǎǎǳƳŜ 
Ŧǳƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƭƭ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ŜǉǳƛǇƳŜƴǘΣ ƭŀōƻǊΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅΣ ǘƻƻƭǎΣ ŀǇǇƭƛŀƴŎŜǎΣ ŦǳŜƭΣ ǇƻǿŜǊΣ ƭƛƎƘǘΣ ƘŜŀǘΣ ǘŜƭŜǇƘƻƴŜΣ ǿŀǘŜǊΣ 
ǎŀƴƛǘŀǊȅ ŦŀŎƛƭƛǘƛŜǎΣ ǘŜƳǇƻǊŀǊȅ ŦŀŎƛƭƛǘƛŜǎΣ ŀƴŘ ŀƭƭ ƻǘƘŜǊ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ƛƴŎƛŘŜƴǘŀƭǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ǘŜǎǘƛƴƎΣ ǎǘŀǊǘ ǳǇΣ ŀƴŘ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ǎǳŎƘ ƛǘŜƳǎ ŀǊŜ 
ǎǇŜŎƛŦƛŎŀƭƭȅ ŎŀƭƭŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ !ƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ²ƻǊƪ Ƴǳǎǘ ōŜ ƴŜǿ ŀƴŘ ƻŦ ƎƻƻŘ ǉǳŀƭƛǘȅΣ 
ŜȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ !ƭƭ ǎǇŜŎƛŀƭ ǿŀǊǊŀƴǘƛŜǎ ŀƴŘ 
ƎǳŀǊŀƴǘŜŜǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ǿƛƭƭ ŜȄǇǊŜǎǎƭȅ Ǌǳƴ ǘƻ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ hǿƴŜǊΦ LŦ 
ǊŜǉǳƛǊŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ǎŀǘƛǎŦŀŎǘƻǊȅ ŜǾƛŘŜƴŎŜ όƛƴŎƭǳŘƛƴƎ ǊŜǇƻǊǘǎ ƻŦ 
ǊŜǉǳƛǊŜŘ ǘŜǎǘǎύ ŀǎ ǘƻ ǘƘŜ ǎƻǳǊŎŜΣ ƪƛƴŘΣ ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ 

/Φ !ƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ Ƴǳǎǘ ōŜ ǎǘƻǊŜŘΣ ŀǇǇƭƛŜŘΣ ƛƴǎǘŀƭƭŜŘΣ ŎƻƴƴŜŎǘŜŘΣ ŜǊŜŎǘŜŘΣ 
ǇǊƻǘŜŎǘŜŘΣ ǳǎŜŘΣ ŎƭŜŀƴŜŘΣ ŀƴŘ ŎƻƴŘƛǘƛƻƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƛƴǎǘǊǳŎǘƛƻƴǎ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ 
{ǳǇǇƭƛŜǊΣ ŜȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ Ƴŀȅ ōŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

тΦлр άhǊ 9ǉǳŀƭǎέ 

!Φ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǉǳŜǎǘΤ DƻǾŜǊƴƛƴƎ /ǊƛǘŜǊƛŀΥ ²ƘŜƴŜǾŜǊ ŀƴ ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ƛǎ 
ǎǇŜŎƛŦƛŜŘ ƻǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ōȅ ǳǎƛƴƎ ǘƘŜ ƴŀƳŜǎ ƻŦ ƻƴŜ ƻǊ ƳƻǊŜ 
ǇǊƻǇǊƛŜǘŀǊȅ ƛǘŜƳǎ ƻǊ ǎǇŜŎƛŦƛŎ {ǳǇǇƭƛŜǊǎΣ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƙŀǎ ōŜŜƴ ōŀǎŜŘ ǳǇƻƴ /ƻƴǘǊŀŎǘƻǊ 
ŦǳǊƴƛǎƘƛƴƎ ǎǳŎƘ ƛǘŜƳ ŀǎ ǎǇŜŎƛŦƛŜŘΦ ¢ƘŜ ǎǇŜŎƛŦƛŎŀǘƛƻƴ ƻǊ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǎǳŎƘ ŀƴ ƛǘŜƳ ƛǎ ƛƴǘŜƴŘŜŘ 
ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŜ ǘȅǇŜΣ ŦǳƴŎǘƛƻƴΣ ŀǇǇŜŀǊŀƴŎŜΣ ŀƴŘ ǉǳŀƭƛǘȅ ǊŜǉǳƛǊŜŘΦ ¦ƴƭŜǎǎ ǘƘŜ ǎǇŜŎƛŦƛŎŀǘƛƻƴ ƻǊ 
ŘŜǎŎǊƛǇǘƛƻƴ Ŏƻƴǘŀƛƴǎ ƻǊ ƛǎ ŦƻƭƭƻǿŜŘ ōȅ ǿƻǊŘǎ ǊŜŀŘƛƴƎ ǘƘŀǘ ƴƻ ƭƛƪŜΣ ŜǉǳƛǾŀƭŜƴǘΣ ƻǊ άƻǊ Ŝǉǳŀƭέ 
ƛǘŜƳ ƛǎ ǇŜǊƳƛǘǘŜŘΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜǉǳŜǎǘ ǘƘŀǘ 9ƴƎƛƴŜŜǊ ŀǳǘƘƻǊƛȊŜ ǘƘŜ ǳǎŜ ƻŦ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ 
ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭΣ ƻǊ ƛǘŜƳǎ ŦǊƻƳ ƻǘƘŜǊ ǇǊƻǇƻǎŜŘ {ǳǇǇƭƛŜǊǎΣ ǳƴŘŜǊ ǘƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ 
ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ 

мΦ LŦ 9ƴƎƛƴŜŜǊ ƛƴ ƛǘǎ ǎƻƭŜ ŘƛǎŎǊŜǘƛƻƴ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ŀƴ ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ 
ǇǊƻǇƻǎŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŦǳƴŎǘƛƻƴŀƭƭȅ Ŝǉǳŀƭ ǘƻ ǘƘŀǘ ƴŀƳŜŘ ŀƴŘ ǎǳŦŦƛŎƛŜƴǘƭȅ ǎƛƳƛƭŀǊ ǎƻ ǘƘŀǘ 
ƴƻ ŎƘŀƴƎŜ ƛƴ ǊŜƭŀǘŜŘ ²ƻǊƪ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŘŜŜƳ ƛǘ ŀƴ άƻǊ Ŝǉǳŀƭέ ƛǘŜƳΦ CƻǊ 
ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΣ ŀ ǇǊƻǇƻǎŜŘ ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ǿƛƭƭ ōŜ 
ŎƻƴǎƛŘŜǊŜŘ ŦǳƴŎǘƛƻƴŀƭƭȅ Ŝǉǳŀƭ ǘƻ ŀƴ ƛǘŜƳ ǎƻ ƴŀƳŜŘ ƛŦΥ 

ŀΦ ƛƴ ǘƘŜ ŜȄŜǊŎƛǎŜ ƻŦ ǊŜŀǎƻƴŀōƭŜ ƧǳŘƎƳŜƴǘ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ƛǘŜƳΥ 

мύ ƛǎ ŀǘ ƭŜŀǎǘ Ŝǉǳŀƭ ƛƴ ƳŀǘŜǊƛŀƭǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ǉǳŀƭƛǘȅΣ ŘǳǊŀōƛƭƛǘȅΣ ŀǇǇŜŀǊŀƴŎŜΣ 
ǎǘǊŜƴƎǘƘΣ ŀƴŘ ŘŜǎƛƎƴ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎΤ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ос ƻŦ тт 

нύ ǿƛƭƭ ǊŜƭƛŀōƭȅ ǇŜǊŦƻǊƳ ŀǘ ƭŜŀǎǘ Ŝǉǳŀƭƭȅ ǿŜƭƭ ǘƘŜ ŦǳƴŎǘƛƻƴ ŀƴŘ ŀŎƘƛŜǾŜ ǘƘŜ ǊŜǎǳƭǘǎ 
ƛƳǇƻǎŜŘ ōȅ ǘƘŜ ŘŜǎƛƎƴ ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ ŎƻƳǇƭŜǘŜŘ tǊƻƧŜŎǘ ŀǎ ŀ ŦǳƴŎǘƛƻƴƛƴƎ ǿƘƻƭŜΤ 

оύ Ƙŀǎ ŀ ǇǊƻǾŜƴ ǊŜŎƻǊŘ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǊŜǎǇƻƴǎƛǾŜ ǎŜǊǾƛŎŜΤ ŀƴŘ 

пύ ƛǎ ƴƻǘ ƻōƧŜŎǘƛƻƴŀōƭŜ ǘƻ hǿƴŜǊΦ 

ōΦ /ƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎ ǘƘŀǘΣ ƛŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ƛǘŜƳ ƛǎ ŀǇǇǊƻǾŜŘ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 
²ƻǊƪΥ 

мύ ǘƘŜǊŜ ǿƛƭƭ ōŜ ƴƻ ƛƴŎǊŜŀǎŜ ƛƴ Ŏƻǎǘ ǘƻ ǘƘŜ hǿƴŜǊ ƻǊ ƛƴŎǊŜŀǎŜ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ ŀƴŘ 

нύ ǘƘŜ ƛǘŜƳ ǿƛƭƭ ŎƻƴŦƻǊƳ ǎǳōǎǘŀƴǘƛŀƭƭȅ ǘƻ ǘƘŜ ŘŜǘŀƛƭŜŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ƛǘŜƳ 
ƴŀƳŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ /ƻƴǘǊŀŎǘƻǊΩǎ 9ȄǇŜƴǎŜΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀƭƭ Řŀǘŀ ƛƴ ǎǳǇǇƻǊǘ ƻŦ ŀƴȅ ǇǊƻǇƻǎŜŘ άƻǊ Ŝǉǳŀƭέ 
ƛǘŜƳ ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜΦ 

/Φ 9ƴƎƛƴŜŜǊΩǎ 9Ǿŀƭǳŀǘƛƻƴ ŀƴŘ 5ŜǘŜǊƳƛƴŀǘƛƻƴΥ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ŀƭƭƻǿŜŘ ŀ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜ ǘƻ 
ŜǾŀƭǳŀǘŜ ŜŀŎƘ άƻǊπŜǉǳŀƭέ ǊŜǉǳŜǎǘΦ 9ƴƎƛƴŜŜǊ Ƴŀȅ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ŀŘŘƛǘƛƻƴŀƭ Řŀǘŀ 
ŀōƻǳǘ ǘƘŜ ǇǊƻǇƻǎŜŘ άƻǊπŜǉǳŀƭέ ƛǘŜƳΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ǘƘŜ ǎƻƭŜ ƧǳŘƎŜ ƻŦ ŀŎŎŜǇǘŀōƛƭƛǘȅΦ bƻ άƻǊπ
Ŝǉǳŀƭέ ƛǘŜƳ ǿƛƭƭ ōŜ ƻǊŘŜǊŜŘΣ ŦǳǊƴƛǎƘŜŘΣ ƛƴǎǘŀƭƭŜŘΣ ƻǊ ǳǘƛƭƛȊŜŘ ǳƴǘƛƭ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƛǎ ŎƻƳǇƭŜǘŜ 
ŀƴŘ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ƛǘŜƳ ƛǎ ŀƴ άƻǊπŜǉǳŀƭΣέ ǿƘƛŎƘ ǿƛƭƭ ōŜ ŜǾƛŘŜƴŎŜŘ ōȅ 
ŀƴ ŀǇǇǊƻǾŜŘ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ ƻǘƘŜǊ ǿǊƛǘǘŜƴ ŎƻƳƳǳƴƛŎŀǘƛƻƴΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŀŘǾƛǎŜ /ƻƴǘǊŀŎǘƻǊ 
ƛƴ ǿǊƛǘƛƴƎ ƻŦ ŀƴȅ ƴŜƎŀǘƛǾŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴΦ 

5Φ 9ŦŦŜŎǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ 5ŜǘŜǊƳƛƴŀǘƛƻƴΥ bŜƛǘƘŜǊ ŀǇǇǊƻǾŀƭ ƴƻǊ ŘŜƴƛŀƭ ƻŦ ŀƴ άƻǊπŜǉǳŀƭέ ǊŜǉǳŜǎǘ ǿƛƭƭ 
ǊŜǎǳƭǘ ƛƴ ŀƴȅ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜΦ ¢ƘŜ 9ƴƎƛƴŜŜǊΩǎ ŘŜƴƛŀƭ ƻŦ ŀƴ άƻǊπŜǉǳŀƭέ ǊŜǉǳŜǎǘ ǿƛƭƭ ōŜ 
Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎΣ ŀƴŘ Ƴŀȅ ƴƻǘ ōŜ ǊŜǾŜǊǎŜŘ ǘƘǊƻǳƎƘ ŀƴ ŀǇǇŜŀƭ ǳƴŘŜǊ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ 

9Φ ¢ǊŜŀǘƳŜƴǘ ŀǎ ŀ {ǳōǎǘƛǘǳǘƛƻƴ wŜǉǳŜǎǘΥ LŦ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ŀƴ ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ 
ƳŀǘŜǊƛŀƭ ǇǊƻǇƻǎŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘƻŜǎ ƴƻǘ ǉǳŀƭƛŦȅ ŀǎ ŀƴ άƻǊπŜǉǳŀƭέ ƛǘŜƳΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ 
ǊŜǉǳŜǎǘ ǘƘŀǘ 9ƴƎƛƴŜŜǊ ŎƻƴǎƛŘŜǊ ǘƘŜ ƛǘŜƳ ŀ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ тΦлсΦ 

тΦлс {ǳōǎǘƛǘǳǘŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊΩǎ wŜǉǳŜǎǘΤ DƻǾŜǊƴƛƴƎ /ǊƛǘŜǊƛŀΥ ¦ƴƭŜǎǎ ǘƘŜ ǎǇŜŎƛŦƛŎŀǘƛƻƴ ƻǊ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ŀƴ ƛǘŜƳ ƻŦ 
ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ŦǳǊƴƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ Ŏƻƴǘŀƛƴǎ ƻǊ ƛǎ 
ŦƻƭƭƻǿŜŘ ōȅ ǿƻǊŘǎ ǊŜŀŘƛƴƎ ǘƘŀǘ ƴƻ ǎǳōǎǘƛǘǳǘƛƻƴ ƛǎ ǇŜǊƳƛǘǘŜŘΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜǉǳŜǎǘ ǘƘŀǘ 
9ƴƎƛƴŜŜǊ ŀǳǘƘƻǊƛȊŜ ǘƘŜ ǳǎŜ ƻŦ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ǳƴŘŜǊ ǘƘŜ ŎƛǊŎǳƳǎǘŀƴŎŜǎ 
ŘŜǎŎǊƛōŜŘ ōŜƭƻǿΦ ¢ƻ ǘƘŜ ŜȄǘŜƴǘ ǇƻǎǎƛōƭŜ ǎǳŎƘ ǊŜǉǳŜǎǘǎ Ƴǳǎǘ ōŜ ƳŀŘŜ ōŜŦƻǊŜ ŎƻƳƳŜƴŎŜƳŜƴǘ 
ƻŦ ǊŜƭŀǘŜŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǘ ǘƘŜ {ƛǘŜΦ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǎǳŦŦƛŎƛŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀǎ ǇǊƻǾƛŘŜŘ ōŜƭƻǿ ǘƻ ŀƭƭƻǿ 9ƴƎƛƴŜŜǊ ǘƻ 
ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜ ƛǘŜƳ ƻŦ ƳŀǘŜǊƛŀƭ ƻǊ ŜǉǳƛǇƳŜƴǘ ǇǊƻǇƻǎŜŘ ƛǎ ŦǳƴŎǘƛƻƴŀƭƭȅ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ǘƘŀǘ 
ƴŀƳŜŘ ŀƴŘ ŀƴ ŀŎŎŜǇǘŀōƭŜ ǎǳōǎǘƛǘǳǘŜ ǘƘŜǊŜŦƻǊΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ŀŎŎŜǇǘ ǊŜǉǳŜǎǘǎ ŦƻǊ 
ǊŜǾƛŜǿ ƻŦ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳǎ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ŦǊƻƳ ŀƴȅƻƴŜ ƻǘƘŜǊ ǘƘŀƴ 
/ƻƴǘǊŀŎǘƻǊΦ 

нΦ ¢ƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǊŜǾƛŜǿ ōȅ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ тΦлсΦ.Σ ŀǎ 
ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ ŀǎ 9ƴƎƛƴŜŜǊ Ƴŀȅ ŘŜŎƛŘŜ ƛǎ ŀǇǇǊƻǇǊƛŀǘŜ ǳƴŘŜǊ ǘƘŜ 
ŎƛǊŎǳƳǎǘŀƴŎŜǎΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ от ƻŦ тт 

оΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƳŀƪŜ ǿǊƛǘǘŜƴ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ǊŜǾƛŜǿ ƻŦ ŀ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ 
ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀǘŜǊƛŀƭ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ǎŜŜƪǎ ǘƻ ŦǳǊƴƛǎƘ ƻǊ ǳǎŜΦ ¢ƘŜ ŀǇǇƭƛŎŀǘƛƻƴΥ 

ŀΦ ǿƛƭƭ ŎŜǊǘƛŦȅ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳ ǿƛƭƭΥ 

мύ ǇŜǊŦƻǊƳ ŀŘŜǉǳŀǘŜƭȅ ǘƘŜ ŦǳƴŎǘƛƻƴǎ ŀƴŘ ŀŎƘƛŜǾŜ ǘƘŜ ǊŜǎǳƭǘǎ ŎŀƭƭŜŘ ŦƻǊ ōȅ ǘƘŜ 
ƎŜƴŜǊŀƭ ŘŜǎƛƎƴΤ 

нύ ōŜ ǎƛƳƛƭŀǊ ƛƴ ǎǳōǎǘŀƴŎŜ ǘƻ ǘƘŜ ƛǘŜƳ ǎǇŜŎƛŦƛŜŘΤ ŀƴŘ 

оύ ōŜ ǎǳƛǘŜŘ ǘƻ ǘƘŜ ǎŀƳŜ ǳǎŜ ŀǎ ǘƘŜ ƛǘŜƳ ǎǇŜŎƛŦƛŜŘΦ 

ōΦ ǿƛƭƭ ǎǘŀǘŜΥ 

мύ ǘƘŜ ŜȄǘŜƴǘΣ ƛŦ ŀƴȅΣ ǘƻ ǿƘƛŎƘ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳ ǿƛƭƭ 
ƴŜŎŜǎǎƛǘŀǘŜ ŀ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ 

нύ ǿƘŜǘƘŜǊ ǳǎŜ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳ ƛƴ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ǊŜǉǳƛǊŜ ŀ ŎƘŀƴƎŜ ƛƴ 
ŀƴȅ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όƻǊ ƛƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ ƻǘƘŜǊ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ 
ǿƛǘƘ hǿƴŜǊ ŦƻǊ ƻǘƘŜǊ ǿƻǊƪ ƻƴ ǘƘŜ tǊƻƧŜŎǘύ ǘƻ ŀŘŀǇǘ ǘƘŜ ŘŜǎƛƎƴ ǘƻ ǘƘŜ ǇǊƻǇƻǎŜŘ 
ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳΤ ŀƴŘ 

оύ ǿƘŜǘƘŜǊ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƻǊ ǳǎŜ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ƭƛŎŜƴǎŜ ŦŜŜ ƻǊ ǊƻȅŀƭǘȅΦ 

ŎΦ ǿƛƭƭ ƛŘŜƴǘƛŦȅΥ 

мύ ŀƭƭ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳ ŦǊƻƳ ǘƘŜ ƛǘŜƳ ǎǇŜŎƛŦƛŜŘΤ ŀƴŘ 

нύ ŀǾŀƛƭŀōƭŜ ŜƴƎƛƴŜŜǊƛƴƎΣ ǎŀƭŜǎΣ ƳŀƛƴǘŜƴŀƴŎŜΣ ǊŜǇŀƛǊΣ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ǎŜǊǾƛŎŜǎΦ 

ŘΦ ǿƛƭƭ Ŏƻƴǘŀƛƴ ŀƴ ƛǘŜƳƛȊŜŘ ŜǎǘƛƳŀǘŜ ƻŦ ŀƭƭ Ŏƻǎǘǎ ƻǊ ŎǊŜŘƛǘǎ ǘƘŀǘ ǿƛƭƭ ǊŜǎǳƭǘ ŘƛǊŜŎǘƭȅ ƻǊ 
ƛƴŘƛǊŜŎǘƭȅ ŦǊƻƳ ǳǎŜ ƻŦ ǎǳŎƘ ǎǳōǎǘƛǘǳǘŜ ƛǘŜƳΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ 
/ƻƴǘǊŀŎǘ tǊƛŎŜΣ ǎƘŀǊŜŘ ǎŀǾƛƴƎǎΣ Ŏƻǎǘǎ ƻŦ ǊŜŘŜǎƛƎƴΣ ŀƴŘ ŎƭŀƛƳǎ ƻŦ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊǎ 
ŀŦŦŜŎǘŜŘ ōȅ ŀƴȅ ǊŜǎǳƭǘƛƴƎ ŎƘŀƴƎŜΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ 9Ǿŀƭǳŀǘƛƻƴ ŀƴŘ 5ŜǘŜǊƳƛƴŀǘƛƻƴΥ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ŀƭƭƻǿŜŘ ŀ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜ ǘƻ 
ŜǾŀƭǳŀǘŜ ŜŀŎƘ ǎǳōǎǘƛǘǳǘŜ ǊŜǉǳŜǎǘΣ ŀƴŘ ǘƻ ƻōǘŀƛƴ ŎƻƳƳŜƴǘǎ ŀƴŘ ŘƛǊŜŎǘƛƻƴ ŦǊƻƳ hǿƴŜǊΦ 
9ƴƎƛƴŜŜǊ Ƴŀȅ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ŀŘŘƛǘƛƻƴŀƭ Řŀǘŀ ŀōƻǳǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ 
ƛǘŜƳΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ ǘƘŜ ǎƻƭŜ ƧǳŘƎŜ ƻŦ ŀŎŎŜǇǘŀōƛƭƛǘȅΦ bƻ ǎǳōǎǘƛǘǳǘŜ ǿƛƭƭ ōŜ ƻǊŘŜǊŜŘΣ ŦǳǊƴƛǎƘŜŘΣ 
ƛƴǎǘŀƭƭŜŘΣ ƻǊ ǳǘƛƭƛȊŜŘ ǳƴǘƛƭ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƛǎ ŎƻƳǇƭŜǘŜ ŀƴŘ 9ƴƎƛƴŜŜǊ ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ƛǘŜƳ ƛǎ ŀƴ ŀŎŎŜǇǘŀōƭŜ ǎǳōǎǘƛǘǳǘŜΦ 9ƴƎƛƴŜŜǊΩǎ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǿƛƭƭ ōŜ ŜǾƛŘŜƴŎŜŘ ōȅ ŀ 
CƛŜƭŘ hǊŘŜǊ ƻǊ ŀ ǇǊƻǇƻǎŜŘ /ƘŀƴƎŜ hǊŘŜǊ ŀŎŎƻǳƴǘƛƴƎ ŦƻǊ ǘƘŜ ǎǳōǎǘƛǘǳǘƛƻƴ ƛǘǎŜƭŦ ŀƴŘ ŀƭƭ ǊŜƭŀǘŜŘ 
ƛƳǇŀŎǘǎΣ ƛƴŎƭǳŘƛƴƎ ŎƘŀƴƎŜǎ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŀŘǾƛǎŜ 
/ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ƻŦ ŀƴȅ ƴŜƎŀǘƛǾŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴΦ 

/Φ {ǇŜŎƛŀƭ DǳŀǊŀƴǘŜŜΥ hǿƴŜǊ Ƴŀȅ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŦǳǊƴƛǎƘ ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜ ŀ ǎǇŜŎƛŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜ ƎǳŀǊŀƴǘŜŜ ƻǊ ƻǘƘŜǊ ǎǳǊŜǘȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀƴȅ ǎǳōǎǘƛǘǳǘŜΦ 

5Φ wŜƛƳōǳǊǎŜƳŜƴǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ /ƻǎǘΥ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜŎƻǊŘ 9ƴƎƛƴŜŜǊΩǎ Ŏƻǎǘǎ ƛƴ ŜǾŀƭǳŀǘƛƴƎ ŀ 
ǎǳōǎǘƛǘǳǘŜ ǇǊƻǇƻǎŜŘ ƻǊ ǎǳōƳƛǘǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΦ ²ƘŜǘƘŜǊ ƻǊ ƴƻǘ 9ƴƎƛƴŜŜǊ ŀǇǇǊƻǾŜǎ ŀ 
ǎǳōǎǘƛǘǳǘŜ ǎƻ ǇǊƻǇƻǎŜŘ ƻǊ ǎǳōƳƛǘǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜƛƳōǳǊǎŜ hǿƴŜǊ ŦƻǊ ǘƘŜ 
ǊŜŀǎƻƴŀōƭŜ ŎƘŀǊƎŜǎ ƻŦ 9ƴƎƛƴŜŜǊ ŦƻǊ ŜǾŀƭǳŀǘƛƴƎ ŜŀŎƘ ǎǳŎƘ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
ŀƭǎƻ ǊŜƛƳōǳǊǎŜ hǿƴŜǊ ŦƻǊ ǘƘŜ ǊŜŀǎƻƴŀōƭŜ ŎƘŀǊƎŜǎ ƻŦ 9ƴƎƛƴŜŜǊ ŦƻǊ ƳŀƪƛƴƎ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όƻǊ ƛƴ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ ƻǘƘŜǊ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ hǿƴŜǊύ ǊŜǎǳƭǘƛƴƎ 
ŦǊƻƳ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ŜŀŎƘ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ оу ƻŦ тт 

9Φ /ƻƴǘǊŀŎǘƻǊΩǎ 9ȄǇŜƴǎŜΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ŀƭƭ Řŀǘŀ ƛƴ ǎǳǇǇƻǊǘ ƻŦ ŀƴȅ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜ 
ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜΦ 

CΦ 9ŦŦŜŎǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ 5ŜǘŜǊƳƛƴŀǘƛƻƴΥ LŦ 9ƴƎƛƴŜŜǊ ŀǇǇǊƻǾŜǎ ǘƘŜ ǎǳōǎǘƛǘǳǘƛƻƴ ǊŜǉǳŜǎǘΣ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ ŜȄŜŎǳǘŜ ǘƘŜ ǇǊƻǇƻǎŜŘ /ƘŀƴƎŜ hǊŘŜǊ ŀƴŘ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ǎǳōǎǘƛǘǳǘƛƻƴΦ ¢ƘŜ 9ƴƎƛƴŜŜǊΩǎ 
ŘŜƴƛŀƭ ƻŦ ŀ ǎǳōǎǘƛǘǳǘƛƻƴ ǊŜǉǳŜǎǘ ǿƛƭƭ ōŜ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎΣ ŀƴŘ Ƴŀȅ ƴƻǘ ōŜ ǊŜǾŜǊǎŜŘ ǘƘǊƻǳƎƘ ŀƴ 
ŀǇǇŜŀƭ ǳƴŘŜǊ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŎƘŀƭƭŜƴƎŜ ǘƘŜ ǎŎƻǇŜ ƻŦ 
ǊŜƛƳōǳǊǎŜƳŜƴǘ Ŏƻǎǘǎ ƛƳǇƻǎŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ тΦлсΦ5Σ ōȅ ǘƛƳŜƭȅ ǎǳōƳƛǘǘŀƭ ƻŦ ŀ /ƘŀƴƎŜ 
tǊƻǇƻǎŀƭΦ 

тΦлт /ƻƴŎŜǊƴƛƴƎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǊŜǘŀƛƴ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǇŀǊǘǎ ƻŦ ǘƘŜ ²ƻǊƪΦ 
{ǳŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ Ƴǳǎǘ ōŜ ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǘŜƴǘƛƻƴ 
ƻŦ ŀ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǇŀǊǘǎ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ƴƻǘ ǊŜƭƛŜǾŜ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ hǿƴŜǊ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǘŀƛƴ ǎǇŜŎƛŦƛŎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 
ŘŜǎƛƎƴŀǘŜŘ ǇŀǊǘǎ ƻŦ ǘƘŜ ²ƻǊƪ ƛŦ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƻ Řƻ ǎƻΦ 

/Φ {ǳōǎŜǉǳŜƴǘ ǘƻ ǘƘŜ ǎǳōƳƛǘǘŀƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ .ƛŘ ƻǊ Ŧƛƴŀƭ ƴŜƎƻǘƛŀǘƛƻƴ ƻŦ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ hǿƴŜǊ Ƴŀȅ ƴƻǘ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǊŜǘŀƛƴ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǘƻ ŦǳǊƴƛǎƘ 
ƻǊ ǇŜǊŦƻǊƳ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪ ŀƎŀƛƴǎǘ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴΦ 

5Φ tǊƛƻǊ ǘƻ ŜƴǘǊȅ ƛƴǘƻ ŀƴȅ ōƛƴŘƛƴƎ ǎǳōŎƻƴǘǊŀŎǘ ƻǊ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 
hǿƴŜǊ ǘƘŜ ƛŘŜƴǘƛǘȅ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ όǳƴƭŜǎǎ hǿƴŜǊ Ƙŀǎ ŀƭǊŜŀŘȅ 
ŘŜŜƳŜŘ ǎǳŎƘ ǇǊƻǇƻǎŜŘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ŀŎŎŜǇǘŀōƭŜ ŘǳǊƛƴƎ ǘƘŜ ōƛŘŘƛƴƎ ǇǊƻŎŜǎǎ ƻǊ 
ƻǘƘŜǊǿƛǎŜύΦ {ǳŎƘ ǇǊƻǇƻǎŜŘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǎƘŀƭƭ ōŜ ŘŜŜƳŜŘ ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊ 
ǳƴƭŜǎǎ hǿƴŜǊ ǊŀƛǎŜǎ ŀ ǎǳōǎǘŀƴǘƛǾŜΣ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴ ǿƛǘƘƛƴ р ŘŀȅǎΦ 

9Φ hǿƴŜǊ Ƴŀȅ ǊŜǉǳƛǊŜ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊΦ hǿƴŜǊ ŀƭǎƻ Ƴŀȅ 
ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǊŜǘŀƛƴ ǎǇŜŎƛŦƛŎ ǊŜǇƭŀŎŜƳŜƴǘǎΤ ǇǊƻǾƛŘŜŘΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ hǿƴŜǊ Ƴŀȅ ƴƻǘ 
ǊŜǉǳƛǊŜ ŀ ǊŜǇƭŀŎŜƳŜƴǘ ǘƻ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŀ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴΦ LŦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ 
ǎǳōƳƛǘǘŜŘ ǘƘŜ ƛŘŜƴǘƛǘȅ ƻŦ ŎŜǊǘŀƛƴ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻǊ {ǳǇǇƭƛŜǊǎ ŦƻǊ ŀŎŎŜǇǘŀƴŎŜ ōȅ hǿƴŜǊΣ ŀƴŘ 
hǿƴŜǊ Ƙŀǎ ŀŎŎŜǇǘŜŘ ƛǘ όŜƛǘƘŜǊ ƛƴ ǿǊƛǘƛƴƎ ƻǊ ōȅ ŦŀƛƭƛƴƎ ǘƻ ƳŀƪŜ ǿǊƛǘǘŜƴ ƻōƧŜŎǘƛƻƴ ǘƘŜǊŜǘƻύΣ ǘƘŜƴ 
hǿƴŜǊ Ƴŀȅ ǎǳōǎŜǉǳŜƴǘƭȅ ǊŜǾƻƪŜ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ŀƴȅ ǎǳŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǎƻ 
ƛŘŜƴǘƛŦƛŜŘ ǎƻƭŜƭȅ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǎǳōǎǘŀƴǘƛǾŜΣ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴ ŀŦǘŜǊ ŘǳŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴΦ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀƴ ŀŎŎŜǇǘŀōƭŜ ǊŜǇƭŀŎŜƳŜƴǘ ŦƻǊ ǘƘŜ ǊŜƧŜŎǘŜŘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ 
{ǳǇǇƭƛŜǊΦ 

CΦ LŦ hǿƴŜǊ ǊŜǉǳƛǊŜǎ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǊŜǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ 
ǘƻ ǇŜǊŦƻǊƳ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ 
/ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘΤ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
ƛƴƛǘƛŀǘŜ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŦƻǊ ǎǳŎƘ ŀŘƧǳǎǘƳŜƴǘ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ hǿƴŜǊΩǎ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ 
ǊŜǇƭŀŎŜƳŜƴǘΦ 

DΦ bƻ ŀŎŎŜǇǘŀƴŎŜ ōȅ hǿƴŜǊ ƻŦ ŀƴȅ ǎǳŎƘ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊΣ ǿƘŜǘƘŜǊ ƛƴƛǘƛŀƭƭȅ ƻǊ ŀǎ ŀ 
ǊŜǇƭŀŎŜƳŜƴǘΣ ǿƛƭƭ ŎƻƴǎǘƛǘǳǘŜ ŀ ǿŀƛǾŜǊ ƻŦ ǘƘŜ ǊƛƎƘǘ ƻŦ hǿƴŜǊ ǘƻ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ оф ƻŦ тт 

IΦ hƴ ŀ ƳƻƴǘƘƭȅ ōŀǎƛǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 9ƴƎƛƴŜŜǊ ŀ ŎƻƳǇƭŜǘŜ ƭƛǎǘ ƻŦ ŀƭƭ {ǳōŎƻƴǘǊŀŎǘƻǊǎ 
ŀƴŘ {ǳǇǇƭƛŜǊǎ ƘŀǾƛƴƎ ŀ ŘƛǊŜŎǘ ŎƻƴǘǊŀŎǘ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ƻŦ ŀƭƭ ƻǘƘŜǊ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ 
{ǳǇǇƭƛŜǊǎ ƪƴƻǿƴ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǎǳōƳƛǘǘŀƭΦ 

LΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǎƻƭŜƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŎƘŜŘǳƭƛƴƎ ŀƴŘ ŎƻƻǊŘƛƴŀǘƛƴƎ ǘƘŜ ǿƻǊƪ ƻŦ 
{ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎΦ 

WΦ ¢ƘŜ ŘƛǾƛǎƛƻƴǎ ŀƴŘ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ǘƘŜ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴǎ ƻŦ ŀƴȅ 5ǊŀǿƛƴƎǎ Řƻ ƴƻǘ 
ŎƻƴǘǊƻƭ /ƻƴǘǊŀŎǘƻǊ ƛƴ ŘƛǾƛŘƛƴƎ ǘƘŜ ²ƻǊƪ ŀƳƻƴƎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻǊ {ǳǇǇƭƛŜǊǎΣ ƻǊ ƛƴ ŘŜƭƛƴŜŀǘƛƴƎ 
ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ ŀƴȅ ǎǇŜŎƛŦƛŎ ǘǊŀŘŜΦ 

YΦ !ƭƭ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ŦƻǊ /ƻƴǘǊŀŎǘƻǊ ōȅ ŀ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ Ƴǳǎǘ ōŜ ǇǳǊǎǳŀƴǘ ǘƻ ŀƴ 
ŀǇǇǊƻǇǊƛŀǘŜ ŎƻƴǘǊŀŎǘǳŀƭ ŀƎǊŜŜƳŜƴǘ ǘƘŀǘ ǎǇŜŎƛŦƛŎŀƭƭȅ ōƛƴŘǎ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǘƻ 
ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΦ 

[Φ hǿƴŜǊ Ƴŀȅ ŦǳǊƴƛǎƘ ǘƻ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊΣ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǇǊŀŎǘƛŎŀōƭŜΣ ƛƴŦƻǊƳŀǘƛƻƴ 
ŀōƻǳǘ ŀƳƻǳƴǘǎ ǇŀƛŘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ŦƻǊ /ƻƴǘǊŀŎǘƻǊ ōȅ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ 
ƻǊ {ǳǇǇƭƛŜǊΦ 

aΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǎǘǊƛŎǘ ŀƭƭ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ŦǊƻƳ ŎƻƳƳǳƴƛŎŀǘƛƴƎ ǿƛǘƘ 9ƴƎƛƴŜŜǊ 
ƻǊ hǿƴŜǊΣ ŜȄŎŜǇǘ ǘƘǊƻǳƎƘ /ƻƴǘǊŀŎǘƻǊ ƻǊ ƛƴ ŎŀǎŜ ƻŦ ŀƴ ŜƳŜǊƎŜƴŎȅΣ ƻǊ ŀǎ ƻǘƘŜǊǿƛǎŜ ŜȄǇǊŜǎǎƭȅ 
ŀƭƭƻǿŜŘ ƛƴ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 

тΦлу tŀǘŜƴǘ CŜŜǎ ŀƴŘ wƻȅŀƭǘƛŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ƭƛŎŜƴǎŜ ŦŜŜǎ ŀƴŘ ǊƻȅŀƭǘƛŜǎ ŀƴŘ ŀǎǎǳƳŜ ŀƭƭ Ŏƻǎǘǎ ƛƴŎƛŘŜƴǘ ǘƻ ǘƘŜ ǳǎŜ ƛƴ 
ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǘƘŜ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪ ƻŦ ŀƴȅ ƛƴǾŜƴǘƛƻƴΣ ŘŜǎƛƎƴΣ 
ǇǊƻŎŜǎǎΣ ǇǊƻŘǳŎǘΣ ƻǊ ŘŜǾƛŎŜ ǿƘƛŎƘ ƛǎ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǇŀǘŜƴǘ ǊƛƎƘǘǎ ƻǊ ŎƻǇȅǊƛƎƘǘǎ ƘŜƭŘ ōȅ ƻǘƘŜǊǎΦ 
LŦ ŀƴ ƛƴǾŜƴǘƛƻƴΣ ŘŜǎƛƎƴΣ ǇǊƻŎŜǎǎΣ ǇǊƻŘǳŎǘΣ ƻǊ ŘŜǾƛŎŜ ƛǎ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŦƻǊ 
ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ƛŦΣ ǘƻ ǘƘŜ ŀŎǘǳŀƭ ƪƴƻǿƭŜŘƎŜ ƻŦ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΣ ƛǘǎ 
ǳǎŜ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǇŀǘŜƴǘ ǊƛƎƘǘǎ ƻǊ ŎƻǇȅǊƛƎƘǘǎ ŎŀƭƭƛƴƎ ŦƻǊ ǘƘŜ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ƭƛŎŜƴǎŜ ŦŜŜ ƻǊ 
Ǌƻȅŀƭǘȅ ǘƻ ƻǘƘŜǊǎΣ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǎǳŎƘ ǊƛƎƘǘǎ ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

.Φ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ 
ƘŀǊƳƭŜǎǎ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ƛǘǎ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ 
ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ 
όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ 
ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ 
ǊŜƭŀǘƛƴƎ ǘƻ ŀƴȅ ƛƴŦǊƛƴƎŜƳŜƴǘ ƻŦ ǇŀǘŜƴǘ ǊƛƎƘǘǎ ƻǊ ŎƻǇȅǊƛƎƘǘǎ ƛƴŎƛŘŜƴǘ ǘƻ ǘƘŜ ǳǎŜ ƛƴ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪ ƻŦ ŀƴȅ ƛƴǾŜƴǘƛƻƴΣ 
ŘŜǎƛƎƴΣ ǇǊƻŎŜǎǎΣ ǇǊƻŘǳŎǘΣ ƻǊ ŘŜǾƛŎŜ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ōǳǘ ƴƻǘ ƛŘŜƴǘƛŦƛŜŘ ŀǎ 
ōŜƛƴƎ ǎǳōƧŜŎǘ ǘƻ ǇŀȅƳŜƴǘ ƻŦ ŀƴȅ ƭƛŎŜƴǎŜ ŦŜŜ ƻǊ Ǌƻȅŀƭǘȅ ǘƻ ƻǘƘŜǊǎ ǊŜǉǳƛǊŜŘ ōȅ ǇŀǘŜƴǘ ǊƛƎƘǘǎ ƻǊ 
ŎƻǇȅǊƛƎƘǘǎΦ 

/Φ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ 
ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ 
ŀƎŜƴǘǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƭŀƛƳǎΣ 
ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ 
ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ 
ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ŀƴȅ ƛƴŦǊƛƴƎŜƳŜƴǘ ƻŦ ǇŀǘŜƴǘ ǊƛƎƘǘǎ ƻǊ ŎƻǇȅǊƛƎƘǘǎ 
ƛƴŎƛŘŜƴǘ ǘƻ ǘƘŜ ǳǎŜ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƛƴ ǘƘŜ 
²ƻǊƪ ƻŦ ŀƴȅ ƛƴǾŜƴǘƛƻƴΣ ŘŜǎƛƎƴΣ ǇǊƻŎŜǎǎΣ ǇǊƻŘǳŎǘΣ ƻǊ ŘŜǾƛŎŜ ƴƻǘ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пл ƻŦ тт 

тΦлф tŜǊƳƛǘǎ 

!Φ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƻōǘŀƛƴ ŀƴŘ Ǉŀȅ ŦƻǊ ŀƭƭ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇŜǊƳƛǘǎΣ ƭƛŎŜƴǎŜǎΣ ŀƴŘ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƻŎŎǳǇŀƴŎȅΦ hǿƴŜǊ ǎƘŀƭƭ ŀǎǎƛǎǘ /ƻƴǘǊŀŎǘƻǊΣ 
ǿƘŜƴ ƴŜŎŜǎǎŀǊȅΣ ƛƴ ƻōǘŀƛƴƛƴƎ ǎǳŎƘ ǇŜǊƳƛǘǎ ŀƴŘ ƭƛŎŜƴǎŜǎΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ƎƻǾŜǊƴƳŜƴǘŀƭ 
ŎƘŀǊƎŜǎ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴ ŦŜŜǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ǇǊƻǎŜŎǳǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǿƘƛŎƘ ŀǊŜ ŀǇǇƭƛŎŀōƭŜ 
ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ǎǳōƳƛǎǎƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ .ƛŘ όƻǊ ǿƘŜƴ /ƻƴǘǊŀŎǘƻǊ ōŜŎŀƳŜ ōƻǳƴŘ ǳƴŘŜǊ ŀ 
ƴŜƎƻǘƛŀǘŜŘ ŎƻƴǘǊŀŎǘύΦ hǿƴŜǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ŎƘŀǊƎŜǎ ƻŦ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ŦƻǊ ŎƻƴƴŜŎǘƛƻƴǎ ŦƻǊ 
ǇǊƻǾƛŘƛƴƎ ǇŜǊƳŀƴŜƴǘ ǎŜǊǾƛŎŜ ǘƻ ǘƘŜ ²ƻǊƪΦ 

тΦмл ¢ŀȄŜǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ǎŀƭŜǎΣ ŎƻƴǎǳƳŜǊΣ ǳǎŜΣ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ǘŀȄŜǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ǇŀƛŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ƻŦ ǘƘŜ ǇƭŀŎŜ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ǿƘƛŎƘ ŀǊŜ 
ŀǇǇƭƛŎŀōƭŜ ŘǳǊƛƴƎ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 

тΦмм [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƎƛǾŜ ŀƭƭ ƴƻǘƛŎŜǎ ǊŜǉǳƛǊŜŘ ōȅ ŀƴŘ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ŀƭƭ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ 
ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ bŜƛǘƘŜǊ hǿƴŜǊ ƴƻǊ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ 
ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀƴȅ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎΦ 

.Φ LŦ /ƻƴǘǊŀŎǘƻǊ ǇŜǊŦƻǊƳǎ ŀƴȅ ²ƻǊƪ ƻǊ ǘŀƪŜǎ ŀƴȅ ƻǘƘŜǊ ŀŎǘƛƻƴ ƪƴƻǿƛƴƎ ƻǊ ƘŀǾƛƴƎ ǊŜŀǎƻƴ ǘƻ ƪƴƻǿ 
ǘƘŀǘ ƛǘ ƛǎ ŎƻƴǘǊŀǊȅ ǘƻ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜŀǊ ŀƭƭ ǊŜǎǳƭǘƛƴƎ Ŏƻǎǘǎ ŀƴŘ ƭƻǎǎŜǎΣ 
ŀƴŘ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ ƘƻƭŘ ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ 
ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ 
ǘƘŜƳΣ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ 
ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ 
ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǎǳŎƘ ²ƻǊƪ ƻǊ ƻǘƘŜǊ 
ŀŎǘƛƻƴΦ Lǘ ƛǎ ƴƻǘ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ƳŀƪŜ ŎŜǊǘŀƛƴ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ōǳǘ ǘƘƛǎ ŘƻŜǎ ƴƻǘ ǊŜƭƛŜǾŜ 
/ƻƴǘǊŀŎǘƻǊ ƻŦ ƛǘǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ оΦлоΦ 

/Φ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƎƛǾŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƻŦ ŀƴȅ ŎƘŀƴƎŜǎ ŀŦǘŜǊ ǘƘŜ 
ǎǳōƳƛǎǎƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ .ƛŘ όƻǊ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ǿƘŜƴ /ƻƴǘǊŀŎǘƻǊ ōŜŎŀƳŜ ōƻǳƴŘ ǳƴŘŜǊ ŀ 
ƴŜƎƻǘƛŀǘŜŘ ŎƻƴǘǊŀŎǘύ ƛƴ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ƘŀǾƛƴƎ ŀƴ ŜŦŦŜŎǘ ƻƴ ǘƘŜ Ŏƻǎǘ ƻǊ ǘƛƳŜ ƻŦ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŎƘŀƴƎŜǎ ƛƴ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ƘŀǾƛƴƎ 
ŀƴ ŜŦŦŜŎǘ ƻƴ ǇǊƻŎǳǊƛƴƎ ǇŜǊƳƛǘǎ ŀƴŘ ƻƴ ǎŀƭŜǎΣ ǳǎŜΣ ǾŀƭǳŜπŀŘŘŜŘΣ ŎƻƴǎǳƳǇǘƛƻƴΣ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ 
ǘŀȄŜǎΦ LŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀǊŜ ǳƴŀōƭŜ ǘƻ ŀƎǊŜŜ ƻƴ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ƻǊ ƻƴ ǘƘŜ ŀƳƻǳƴǘ ƻǊ 
ŜȄǘŜƴǘΣ ƛŦ ŀƴȅΣ ƻŦ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǎǳŎƘ 
ŎƘŀƴƎŜǎΣ ǘƘŜƴ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǎǳŎƘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ 
tǊƻǇƻǎŀƭΣ ƻǊ hǿƴŜǊ Ƴŀȅ ƛƴƛǘƛŀǘŜ ŀ /ƭŀƛƳΦ 

тΦмн wŜŎƻǊŘ 5ƻŎǳƳŜƴǘǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ƛƴ ŀ ǎŀŦŜ ǇƭŀŎŜ ŀǘ ǘƘŜ {ƛǘŜ ƻƴŜ ǇǊƛƴǘŜŘ ǊŜŎƻǊŘ ŎƻǇȅ ƻŦ ŀƭƭ 5ǊŀǿƛƴƎǎΣ 
{ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ !ŘŘŜƴŘŀΣ /ƘŀƴƎŜ hǊŘŜǊǎΣ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜǎΣ CƛŜƭŘ hǊŘŜǊǎΣ ǿǊƛǘǘŜƴ 
ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎ ŀƴŘ ŎƭŀǊƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ ŀǇǇǊƻǾŜŘ {ƘƻǇ 5ǊŀǿƛƴƎǎΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƪŜŜǇ ǎǳŎƘ 
ǊŜŎƻǊŘ ŘƻŎǳƳŜƴǘǎ ƛƴ ƎƻƻŘ ƻǊŘŜǊ ŀƴŘ ŀƴƴƻǘŀǘŜ ǘƘŜƳ ǘƻ ǎƘƻǿ ŎƘŀƴƎŜǎ ƳŀŘŜ ŘǳǊƛƴƎ 
ŎƻƴǎǘǊǳŎǘƛƻƴΦ ¢ƘŜǎŜ ǊŜŎƻǊŘ ŘƻŎǳƳŜƴǘǎΣ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ŀƭƭ ŀǇǇǊƻǾŜŘ {ŀƳǇƭŜǎΣ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ 
ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ǊŜŦŜǊŜƴŎŜΦ ¦Ǉƻƴ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŘŜƭƛǾŜǊ ǘƘŜǎŜ ǊŜŎƻǊŘ 
ŘƻŎǳƳŜƴǘǎ ǘƻ 9ƴƎƛƴŜŜǊΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пм ƻŦ тт 

тΦмо {ŀŦŜǘȅ ŀƴŘ tǊƻǘŜŎǘƛƻƴ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǎƻƭŜƭȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴƛǘƛŀǘƛƴƎΣ ƳŀƛƴǘŀƛƴƛƴƎΣ ŀƴŘ ǎǳǇŜǊǾƛǎƛƴƎ ŀƭƭ ǎŀŦŜǘȅ 
ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ²ƻǊƪΦ {ǳŎƘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŘƻŜǎ ƴƻǘ ǊŜƭƛŜǾŜ 
{ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ǘƘŜƛǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ƻŦ ǇŜǊǎƻƴǎ ƻǊ ǇǊƻǇŜǊǘȅ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ǘƘŜƛǊ ǿƻǊƪΣ ƴƻǊ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ǎŀŦŜǘȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŘŜǎƛƎƴŀǘŜ ŀ ǉǳŀƭƛŦƛŜŘ ŀƴŘ ŜȄǇŜǊƛŜƴŎŜŘ ǎŀŦŜǘȅ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ǿƘƻǎŜ ŘǳǘƛŜǎ 
ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀǊŜ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ƻŦ ²ƻǊƪπǊŜƭŀǘŜŘ ŀŎŎƛŘŜƴǘǎ ŀƴŘ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ 
ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎΦ 

/Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǘŀƪŜ ŀƭƭ ƴŜŎŜǎǎŀǊȅ ǇǊŜŎŀǳǘƛƻƴǎ ŦƻǊ ǘƘŜ ǎŀŦŜǘȅ ƻŦΣ ŀƴŘ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ǘƘŜ 
ƴŜŎŜǎǎŀǊȅ ǇǊƻǘŜŎǘƛƻƴ ǘƻ ǇǊŜǾŜƴǘ ŘŀƳŀƎŜΣ ƛƴƧǳǊȅΣ ƻǊ ƭƻǎǎ ǘƻΥ 

мΦ ŀƭƭ ǇŜǊǎƻƴǎ ƻƴ ǘƘŜ {ƛǘŜ ƻǊ ǿƘƻ Ƴŀȅ ōŜ ŀŦŦŜŎǘŜŘ ōȅ ǘƘŜ ²ƻǊƪΤ 

нΦ ŀƭƭ ǘƘŜ ²ƻǊƪ ŀƴŘ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘŜǊŜƛƴΣ ǿƘŜǘƘŜǊ ƛƴ ǎǘƻǊŀƎŜ 
ƻƴ ƻǊ ƻŦŦ ǘƘŜ {ƛǘŜΤ ŀƴŘ 

оΦ ƻǘƘŜǊ ǇǊƻǇŜǊǘȅ ŀǘ ǘƘŜ {ƛǘŜ ƻǊ ŀŘƧŀŎŜƴǘ ǘƘŜǊŜǘƻΣ ƛƴŎƭǳŘƛƴƎ ǘǊŜŜǎΣ ǎƘǊǳōǎΣ ƭŀǿƴǎΣ ǿŀƭƪǎΣ 
ǇŀǾŜƳŜƴǘǎΣ ǊƻŀŘǿŀȅǎΣ ǎǘǊǳŎǘǳǊŜǎΣ ƻǘƘŜǊ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎΣ ǳǘƛƭƛǘƛŜǎΣ ŀƴŘ ¦ƴŘŜǊƎǊƻǳƴŘ 
CŀŎƛƭƛǘƛŜǎ ƴƻǘ ŘŜǎƛƎƴŀǘŜŘ ŦƻǊ ǊŜƳƻǾŀƭΣ ǊŜƭƻŎŀǘƛƻƴΣ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴΦ 

5Φ !ƭƭ ŘŀƳŀƎŜΣ ƛƴƧǳǊȅΣ ƻǊ ƭƻǎǎ ǘƻ ŀƴȅ ǇǊƻǇŜǊǘȅ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ tŀǊŀƎǊŀǇƘ тΦмоΦ/Φн ƻǊ тΦмоΦ/Φо 
ŎŀǳǎŜŘΣ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅΣ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΣ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ 
ƻǊ ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ǘƻ ǇŜǊŦƻǊƳ 
ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ ōŜ ƭƛŀōƭŜΣ ǎƘŀƭƭ ōŜ ǊŜƳŜŘƛŜŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ŀǘ ƛǘǎ ŜȄǇŜƴǎŜ όŜȄŎŜǇǘ ŘŀƳŀƎŜ ƻǊ ƭƻǎǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ Ŧŀǳƭǘ ƻŦ 5ǊŀǿƛƴƎǎ ƻǊ 
{ǇŜŎƛŦƛŎŀǘƛƻƴǎ ƻǊ ǘƻ ǘƘŜ ŀŎǘǎ ƻǊ ƻƳƛǎǎƛƻƴǎ ƻŦ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ ƻǊ ŀƴȅƻƴŜ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ 
ƻŦ ǘƘŜƳΣ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ ōŜ ƭƛŀōƭŜΣ ŀƴŘ ƴƻǘ ŀǘǘǊƛōǳǘŀōƭŜΣ ŘƛǊŜŎǘƭȅ ƻǊ 
ƛƴŘƛǊŜŎǘƭȅΣ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘΣ ǘƻ ǘƘŜ Ŧŀǳƭǘ ƻǊ ƴŜƎƭƛƎŜƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ 
{ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳύΦ 

9Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ǎŀŦŜǘȅ ƻŦ 
ǇŜǊǎƻƴǎ ƻǊ ǇǊƻǇŜǊǘȅΣ ƻǊ ǘƻ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǇŜǊǎƻƴǎ ƻǊ ǇǊƻǇŜǊǘȅ ŦǊƻƳ ŘŀƳŀƎŜΣ ƛƴƧǳǊȅΣ ƻǊ ƭƻǎǎΤ 
ŀƴŘ ǎƘŀƭƭ ŜǊŜŎǘ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀƭƭ ƴŜŎŜǎǎŀǊȅ ǎŀŦŜƎǳŀǊŘǎ ŦƻǊ ǎǳŎƘ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴΦ 

CΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘƛŦȅ hǿƴŜǊΤ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ŀŘƧŀŎŜƴǘ ǇǊƻǇŜǊǘȅΤ ǘƘŜ ƻǿƴŜǊǎ ƻŦ ¦ƴŘŜǊƎǊƻǳƴŘ 
CŀŎƛƭƛǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ǳǘƛƭƛǘƛŜǎ όƛŦ ǘƘŜ ƛŘŜƴǘƛǘȅ ƻŦ ǎǳŎƘ ƻǿƴŜǊǎ ƛǎ ƪƴƻǿƴ ǘƻ /ƻƴǘǊŀŎǘƻǊύΤ ŀƴŘ ƻǘƘŜǊ 
ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ǇŜǊŦƻǊƳƛƴƎ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ƛƴ ǿǊƛǘƛƴƎΣ ǿƘŜƴ 
/ƻƴǘǊŀŎǘƻǊ ƪƴƻǿǎ ǘƘŀǘ ǇǊƻǎŜŎǳǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ Ƴŀȅ ŀŦŦŜŎǘ ǘƘŜƳΣ ŀƴŘ ǎƘŀƭƭ ŎƻƻǇŜǊŀǘŜ ǿƛǘƘ 
ǘƘŜƳ ƛƴ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴΣ ǊŜƳƻǾŀƭΣ ǊŜƭƻŎŀǘƛƻƴΣ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅ ƻǊ ǿƻǊƪ ƛƴ 
ǇǊƻƎǊŜǎǎΦ 

DΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ hǿƴŜǊΩǎ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎΣ ƛŦ ŀƴȅΦ 
!ƴȅ hǿƴŜǊΩǎ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎ ǘƘŀǘ ŀǊŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ²ƻǊƪ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ƻǊ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
{ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΦ 

IΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴŦƻǊƳ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƻŦ ǘƘŜ ǎǇŜŎƛŦƛŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ 
ǎŀŦŜǘȅ ǇǊƻƎǊŀƳ ǿƛǘƘ ǿƘƛŎƘ hǿƴŜǊΩǎ ŀƴŘ 9ƴƎƛƴŜŜǊΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ Ƴǳǎǘ 
ŎƻƳǇƭȅ ǿƘƛƭŜ ŀǘ ǘƘŜ {ƛǘŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пн ƻŦ тт 

LΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǳƴǘƛƭ ŀƭƭ ǘƘŜ 
²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜŘΣ 9ƴƎƛƴŜŜǊ Ƙŀǎ ƛǎǎǳŜŘ ŀ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ мрΦлсΦ/ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ŀŎŎŜǇǘŀōƭŜΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ƭŜŦǘ ǘƘŜ 
{ƛǘŜ όŜȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ŜȄǇǊŜǎǎƭȅ ǇǊƻǾƛŘŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴύΦ 

WΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŘǳǘƛŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǎŀŦŜǘȅ ŀƴŘ ǇǊƻǘŜŎǘƛƻƴ ǿƛƭƭ ǊŜǎǳƳŜ ǿƘŜƴŜǾŜǊ 
/ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ ǊŜǘǳǊƴǎ ǘƻ ǘƘŜ {ƛǘŜ ǘƻ ŦǳƭŦƛƭƭ ǿŀǊǊŀƴǘȅ ƻǊ ŎƻǊǊŜŎǘƛƻƴ 
ƻōƭƛƎŀǘƛƻƴǎΣ ƻǊ ǘƻ ŎƻƴŘǳŎǘ ƻǘƘŜǊ ǘŀǎƪǎ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

тΦмп IŀȊŀǊŘ /ƻƳƳǳƴƛŎŀǘƛƻƴ tǊƻƎǊŀƳǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƻǊŘƛƴŀǘƛƴƎ ŀƴȅ ŜȄŎƘŀƴƎŜ ƻŦ ǎŀŦŜǘȅ Řŀǘŀ ǎƘŜŜǘǎ όŦƻǊƳŜǊƭȅ 
ƪƴƻǿƴ ŀǎ ƳŀǘŜǊƛŀƭ ǎŀŦŜǘȅ Řŀǘŀ ǎƘŜŜǘǎύ ƻǊ ƻǘƘŜǊ ƘŀȊŀǊŘ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜǉǳƛǊŜŘ 
ǘƻ ōŜ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ǘƻ ƻǊ ŜȄŎƘŀƴƎŜŘ ōŜǘǿŜŜƴ ƻǊ ŀƳƻƴƎ ŜƳǇƭƻȅŜǊǎ ŀǘ ǘƘŜ {ƛǘŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎΦ 

тΦмр 9ƳŜǊƎŜƴŎƛŜǎ 

!Φ Lƴ ŜƳŜǊƎŜƴŎƛŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǎŀŦŜǘȅ ƻǊ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǇŜǊǎƻƴǎ ƻǊ ǘƘŜ ²ƻǊƪ ƻǊ ǇǊƻǇŜǊǘȅ ŀǘ ǘƘŜ 
{ƛǘŜ ƻǊ ŀŘƧŀŎŜƴǘ ǘƘŜǊŜǘƻΣ /ƻƴǘǊŀŎǘƻǊ ƛǎ ƻōƭƛƎŀǘŜŘ ǘƻ ŀŎǘ ǘƻ ǇǊŜǾŜƴǘ ŘŀƳŀƎŜΣ ƛƴƧǳǊȅΣ ƻǊ ƭƻǎǎΦ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƎƛǾŜ 9ƴƎƛƴŜŜǊ ǇǊƻƳǇǘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƛŦ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀƴȅ ǎƛƎƴƛŦƛŎŀƴǘ 
ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ŦǊƻƳ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ŎŀǳǎŜŘ ōȅ ŀƴ 
ŜƳŜǊƎŜƴŎȅΣ ƻǊ ŀǊŜ ǊŜǉǳƛǊŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǇƻƴǎŜ ǘƻ ŀƴ ŜƳŜǊƎŜƴŎȅΦ LŦ 9ƴƎƛƴŜŜǊ 
ŘŜǘŜǊƳƛƴŜǎ ǘƘŀǘ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛǎ ǊŜǉǳƛǊŜŘ ōŜŎŀǳǎŜ ƻŦ ŀƴ ŜƳŜǊƎŜƴŎȅ ƻǊ 
/ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǇƻƴǎŜΣ ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ƻǊ /ƘŀƴƎŜ hǊŘŜǊ ǿƛƭƭ ōŜ ƛǎǎǳŜŘΦ 

тΦмс {ǳōƳƛǘǘŀƭǎ 

!Φ {ƘƻǇ 5ǊŀǿƛƴƎ ŀƴŘ {ŀƳǇƭŜ wŜǉǳƛǊŜƳŜƴǘǎ 

мΦ .ŜŦƻǊŜ ǎǳōƳƛǘǘƛƴƎ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΥ 

ŀΦ ǊŜǾƛŜǿ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜ ǘƘŜ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ǿƛǘƘ ƻǘƘŜǊ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ 
{ŀƳǇƭŜǎ ŀƴŘ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

ōΦ ŘŜǘŜǊƳƛƴŜ ŀƴŘ ǾŜǊƛŦȅΥ 

мύ ŀƭƭ ŦƛŜƭŘ ƳŜŀǎǳǊŜƳŜƴǘǎΣ ǉǳŀƴǘƛǘƛŜǎΣ ŘƛƳŜƴǎƛƻƴǎΣ ǎǇŜŎƛŦƛŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŘŜǎƛƎƴ 
ŎǊƛǘŜǊƛŀΣ ƛƴǎǘŀƭƭŀǘƛƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƳŀǘŜǊƛŀƭǎΣ ŎŀǘŀƭƻƎ ƴǳƳōŜǊǎΣ ŀƴŘ ǎƛƳƛƭŀǊ 
ƛƴŦƻǊƳŀǘƛƻƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ {ǳōƳƛǘǘŀƭΤ 

нύ ǘƘŜ ǎǳƛǘŀōƛƭƛǘȅ ƻŦ ŀƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƻŦŦŜǊŜŘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƛƴŘƛŎŀǘŜŘ 
ŀǇǇƭƛŎŀǘƛƻƴΣ ŦŀōǊƛŎŀǘƛƻƴΣ ǎƘƛǇǇƛƴƎΣ ƘŀƴŘƭƛƴƎΣ ǎǘƻǊŀƎŜΣ ŀǎǎŜƳōƭȅΣ ŀƴŘ ƛƴǎǘŀƭƭŀǘƛƻƴ 
ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΤ ŀƴŘ 

оύ ŀƭƭ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘƛǾŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ 
ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŀƴŘ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ 
ŀƴŘ ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΤ 

ŎΦ ŎƻƴŦƛǊƳ ǘƘŀǘ ǘƘŜ {ǳōƳƛǘǘŀƭ ƛǎ ŎƻƳǇƭŜǘŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀƭƭ ǊŜƭŀǘŜŘ Řŀǘŀ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
{ǳōƳƛǘǘŀƭΦ 

нΦ 9ŀŎƘ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ Ƴǳǎǘ ōŜŀǊ ŀ ǎǘŀƳǇ ƻǊ ǎǇŜŎƛŦƛŎ ǿǊƛǘǘŜƴ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ǘƘŀǘ 
/ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ǎŀǘƛǎŦƛŜŘ /ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǾƛŜǿ ƻŦ ǘƘŀǘ {ǳōƳƛǘǘŀƭΣ ŀƴŘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ŀǇǇǊƻǾŜǎ ǘƘŜ 
{ǳōƳƛǘǘŀƭΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ по ƻŦ тт 

оΦ ²ƛǘƘ ŜŀŎƘ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƎƛǾŜ 9ƴƎƛƴŜŜǊ ǎǇŜŎƛŦƛŎ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ 
ƻŦ ŀƴȅ ǾŀǊƛŀǘƛƻƴǎ ǘƘŀǘ ǘƘŜ {ǳōƳƛǘǘŀƭ Ƴŀȅ ƘŀǾŜ ŦǊƻƳ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ ¢Ƙƛǎ ƴƻǘƛŎŜ Ƴǳǎǘ ōŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀ ǿǊƛǘǘŜƴ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǎŜǇŀǊŀǘŜ ŦǊƻƳ ǘƘŜ 
{ǳōƳƛǘǘŀƭΤ ŀƴŘΣ ƛƴ ŀŘŘƛǘƛƻƴΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ōȅ ŀ ǎǇŜŎƛŦƛŎ ƴƻǘŀǘƛƻƴ ƳŀŘŜ ƻƴ 
ǘƘŜ {ƘƻǇ 5ǊŀǿƛƴƎ ƛǘǎŜƭŦΦ 

.Φ {ǳōƳƛǘǘŀƭ tǊƻŎŜŘǳǊŜǎ ŦƻǊ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƭŀōŜƭ ŀƴŘ ǎǳōƳƛǘ {ƘƻǇ 
5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎ ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀŎŎŜǇǘŜŘ 
{ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎΦ 

мΦ {ƘƻǇ 5ǊŀǿƛƴƎǎ 

ŀΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎƻǇƛŜǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΦ 

ōΦ 5ŀǘŀ ǎƘƻǿƴ ƻƴ ǘƘŜ {ƘƻǇ 5ǊŀǿƛƴƎǎ Ƴǳǎǘ ōŜ ŎƻƳǇƭŜǘŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǉǳŀƴǘƛǘƛŜǎΣ 
ŘƛƳŜƴǎƛƻƴǎΣ ǎǇŜŎƛŦƛŜŘ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀΣ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ǎƛƳƛƭŀǊ Řŀǘŀ ǘƻ 
ǎƘƻǿ 9ƴƎƛƴŜŜǊ ǘƘŜ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ /ƻƴǘǊŀŎǘƻǊ ǇǊƻǇƻǎŜǎ ǘƻ 
ǇǊƻǾƛŘŜΣ ŀƴŘ ǘƻ ŜƴŀōƭŜ 9ƴƎƛƴŜŜǊ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ǘƘŜ ƭƛƳƛǘŜŘ ǇǳǊǇƻǎŜǎ 
ǊŜǉǳƛǊŜŘ ōȅ tŀǊŀƎǊŀǇƘ тΦмсΦ/Φ 

нΦ {ŀƳǇƭŜǎ 

ŀΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƘŜ ƴǳƳōŜǊ ƻŦ {ŀƳǇƭŜǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΦ 

ōΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƭŜŀǊƭȅ ƛŘŜƴǘƛŦȅ ŜŀŎƘ {ŀƳǇƭŜ ŀǎ ǘƻ ƳŀǘŜǊƛŀƭΣ {ǳǇǇƭƛŜǊΣ ǇŜǊǘƛƴŜƴǘ Řŀǘŀ 
ǎǳŎƘ ŀǎ ŎŀǘŀƭƻƎ ƴǳƳōŜǊǎΣ ǘƘŜ ǳǎŜ ŦƻǊ ǿƘƛŎƘ ƛƴǘŜƴŘŜŘ ŀƴŘ ƻǘƘŜǊ Řŀǘŀ ŀǎ 9ƴƎƛƴŜŜǊ Ƴŀȅ 
ǊŜǉǳƛǊŜ ǘƻ ŜƴŀōƭŜ 9ƴƎƛƴŜŜǊ ǘƻ ǊŜǾƛŜǿ ǘƘŜ {ǳōƳƛǘǘŀƭ ŦƻǊ ǘƘŜ ƭƛƳƛǘŜŘ ǇǳǊǇƻǎŜǎ ǊŜǉǳƛǊŜŘ 
ōȅ tŀǊŀƎǊŀǇƘ тΦмсΦ/Φ 

оΦ ²ƘŜǊŜ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ƛǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ ǘƘŜ {ŎƘŜŘǳƭŜ 
ƻŦ {ǳōƳƛǘǘŀƭǎΣ ŀƴȅ ǊŜƭŀǘŜŘ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ǇǊƛƻǊ ǘƻ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ 
ǇŜǊǘƛƴŜƴǘ ǎǳōƳƛǘǘŀƭ ǿƛƭƭ ōŜ ŀǘ ǘƘŜ ǎƻƭŜ ŜȄǇŜƴǎŜ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

/Φ 9ƴƎƛƴŜŜǊΩǎ wŜǾƛŜǿ ƻŦ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎ 

мΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘƛƳŜƭȅ ǊŜǾƛŜǿ ƻŦ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
ŀŎŎŜǇǘŜŘ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ǿƛƭƭ ōŜ ƻƴƭȅ ǘƻ 
ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜ ƛǘŜƳǎ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ {ǳōƳƛǘǘŀƭǎ ǿƛƭƭΣ ŀŦǘŜǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻǊ ƛƴŎƻǊǇƻǊŀǘƛƻƴ 
ƛƴ ǘƘŜ ²ƻǊƪΣ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ ōŜ 
ŎƻƳǇŀǘƛōƭŜ ǿƛǘƘ ǘƘŜ ŘŜǎƛƎƴ ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ ŎƻƳǇƭŜǘŜŘ tǊƻƧŜŎǘ ŀǎ ŀ ŦǳƴŎǘƛƻƴƛƴƎ ǿƘƻƭŜ ŀǎ 
ƛƴŘƛŎŀǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

нΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ǿƛƭƭ ƴƻǘ ŜȄǘŜƴŘ ǘƻ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ 
ǎŜǉǳŜƴŎŜǎΣ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƻǊ ǘƻ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ƻǊ ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ 
ǘƘŜǊŜǘƻΦ 

оΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ ǎŜǇŀǊŀǘŜ ƛǘŜƳ ŀǎ ǎǳŎƘ ǿƛƭƭ ƴƻǘ ƛƴŘƛŎŀǘŜ ŀǇǇǊƻǾŀƭ ƻŦ 
ǘƘŜ ŀǎǎŜƳōƭȅ ƛƴ ǿƘƛŎƘ ǘƘŜ ƛǘŜƳ ŦǳƴŎǘƛƻƴǎΦ 

пΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ǿƛƭƭ ƴƻǘ ǊŜƭƛŜǾŜ /ƻƴǘǊŀŎǘƻǊ 
ŦǊƻƳ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƴȅ ǾŀǊƛŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ 
ǳƴƭŜǎǎ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ tŀǊŀƎǊŀǇƘ тΦмсΦ!Φо ŀƴŘ 
9ƴƎƛƴŜŜǊ Ƙŀǎ ƎƛǾŜƴ ǿǊƛǘǘŜƴ ŀǇǇǊƻǾŀƭ ƻŦ ŜŀŎƘ ǎǳŎƘ ǾŀǊƛŀǘƛƻƴ ōȅ ǎǇŜŎƛŦƛŎ ǿǊƛǘǘŜƴ ƴƻǘŀǘƛƻƴ 
ǘƘŜǊŜƻŦ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ƻǊ ŀŎŎƻƳǇŀƴȅƛƴƎ ǘƘŜ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пп ƻŦ тт 

ŘƻŎǳƳŜƴǘ ŀƴȅ ǎǳŎƘ ŀǇǇǊƻǾŜŘ ǾŀǊƛŀǘƛƻƴ ŦǊƻƳ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ƛƴ ŀ CƛŜƭŘ hǊŘŜǊ ƻǊ ƻǘƘŜǊ ŀǇǇǊƻǇǊƛŀǘŜ /ƻƴǘǊŀŎǘ ƳƻŘƛŦƛŎŀǘƛƻƴΦ 

рΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ǿƛƭƭ ƴƻǘ ǊŜƭƛŜǾŜ /ƻƴǘǊŀŎǘƻǊ 
ŦǊƻƳ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ tŀǊŀƎǊŀǇƘǎ тΦмсΦ! ŀƴŘ .Φ 

сΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΣ ƻǊ ƻŦ ŀ ǾŀǊƛŀǘƛƻƴ ŦǊƻƳ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǿƛƭƭ ƴƻǘΣ ǳƴŘŜǊ ŀƴȅ ŎƛǊŎǳƳǎǘŀƴŎŜǎΣ ŎƘŀƴƎŜ ǘƘŜ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ǳƴƭŜǎǎ ǎǳŎƘ ŎƘŀƴƎŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ 

тΦ bŜƛǘƘŜǊ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎŜƛǇǘΣ ǊŜǾƛŜǿΣ ŀŎŎŜǇǘŀƴŎŜΣ ƻǊ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ 
ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ǎǳŎƘ ƛǘŜƳ ōŜŎƻƳƛƴƎ ŀ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘΦ 

уΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ 
ŎƻƳƳƛǘƳŜƴǘǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀǇǇǊƻǾŜŘ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ 
ƻŦ tŀǊŀƎǊŀǇƘ тΦмсΦ/ΦпΦ 

5Φ wŜǎǳōƳƛǘǘŀƭ tǊƻŎŜŘǳǊŜǎ ŦƻǊ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ {ŀƳǇƭŜǎ 

мΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƳŀƪŜ ŎƻǊǊŜŎǘƛƻƴǎ ǊŜǉǳƛǊŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀƴŘ ǎƘŀƭƭ ǊŜǘǳǊƴ ǘƘŜ ǊŜǉǳƛǊŜŘ 
ƴǳƳōŜǊ ƻŦ ŎƻǊǊŜŎǘŜŘ ŎƻǇƛŜǎ ƻŦ {ƘƻǇ 5ǊŀǿƛƴƎǎ ŀƴŘ ǎǳōƳƛǘΣ ŀǎ ǊŜǉǳƛǊŜŘΣ ƴŜǿ {ŀƳǇƭŜǎ ŦƻǊ 
ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŘƛǊŜŎǘ ǎǇŜŎƛŦƛŎ ŀǘǘŜƴǘƛƻƴ ƛƴ ǿǊƛǘƛƴƎ ǘƻ ǊŜǾƛǎƛƻƴǎ ƻǘƘŜǊ 
ǘƘŀƴ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴǎ ŎŀƭƭŜŘ ŦƻǊ ōȅ 9ƴƎƛƴŜŜǊ ƻƴ ǇǊŜǾƛƻǳǎ {ǳōƳƛǘǘŀƭǎΦ 

нΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ǊŜǉǳƛǊŜŘ {ƘƻǇ 5ǊŀǿƛƴƎ ŀƴŘ {ŀƳǇƭŜ ǎǳōƳƛǘǘŀƭǎ ǿƛǘƘ ǎǳŦŦƛŎƛŜƴǘ 
ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŀŎŎǳǊŀŎȅ ǘƻ ƻōǘŀƛƴ ǊŜǉǳƛǊŜŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀƴ ƛǘŜƳ ǿƛǘƘ ƴƻ ƳƻǊŜ ǘƘŀƴ ǘǿƻ 
ǊŜǎǳōƳƛǘǘŀƭǎΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜŎƻǊŘ 9ƴƎƛƴŜŜǊΩǎ ǘƛƳŜ ŦƻǊ ǊŜǾƛŜǿƛƴƎ ŀ ǘƘƛǊŘ ƻǊ ǎǳōǎŜǉǳŜƴǘ 
ǊŜǎǳōƳƛǘǘŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
9ƴƎƛƴŜŜǊΩǎ ŎƘŀǊƎŜǎ ǘƻ hǿƴŜǊ ŦƻǊ ǎǳŎƘ ǘƛƳŜΦ hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ 
ŘǳŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǎŜŎǳǊŜ ǊŜƛƳōǳǊǎŜƳŜƴǘ ŦƻǊ ǎǳŎƘ ŎƘŀǊƎŜǎΦ 

оΦ LŦ /ƻƴǘǊŀŎǘƻǊ ǊŜǉǳŜǎǘǎ ŀ ŎƘŀƴƎŜ ƻŦ ŀ ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜΣ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 9ƴƎƛƴŜŜǊΩǎ ŎƘŀǊƎŜǎ ǘƻ hǿƴŜǊ ŦƻǊ ƛǘǎ ǊŜǾƛŜǿ ǘƛƳŜΣ ŀƴŘ 
hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǎŜŎǳǊŜ ǊŜƛƳōǳǊǎŜƳŜƴǘ 
ŦƻǊ ǎǳŎƘ ŎƘŀǊƎŜǎΣ ǳƴƭŜǎǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ǎǳŎƘ ŎƘŀƴƎŜ ƛǎ ōŜȅƻƴŘ ǘƘŜ ŎƻƴǘǊƻƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

9Φ {ǳōƳƛǘǘŀƭǎ hǘƘŜǊ ǘƘŀƴ {ƘƻǇ 5ǊŀǿƛƴƎǎΣ {ŀƳǇƭŜǎΣ ŀƴŘ hǿƴŜǊπ5ŜƭŜƎŀǘŜŘ 5ŜǎƛƎƴǎ 

мΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻǾƛǎƛƻƴǎ ŀǇǇƭȅ ǘƻ ŀƭƭ {ǳōƳƛǘǘŀƭǎ ƻǘƘŜǊ ǘƘŀƴ {ƘƻǇ 5ǊŀǿƛƴƎǎΣ {ŀƳǇƭŜǎΣ ŀƴŘ 
hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴǎΥ 

ŀΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀƭƭ ǎǳŎƘ {ǳōƳƛǘǘŀƭǎ ǘƻ ǘƘŜ 9ƴƎƛƴŜŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
{ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎ ŀƴŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 

ōΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘƛƳŜƭȅ ǊŜǾƛŜǿ ƻŦ ŀƭƭ ǎǳŎƘ {ǳōƳƛǘǘŀƭǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
{ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎ ŀƴŘ ǊŜǘǳǊƴ ǎǳŎƘ {ǳōƳƛǘǘŀƭǎ ǿƛǘƘ ŀ ƴƻǘŀǘƛƻƴ ƻŦ ŜƛǘƘŜǊ !ŎŎŜǇǘŜŘ 
ƻǊ bƻǘ !ŎŎŜǇǘŜŘΦ !ƴȅ ǎǳŎƘ {ǳōƳƛǘǘŀƭ ǘƘŀǘ ƛǎ ƴƻǘ ǊŜǘǳǊƴŜŘ ǿƛǘƘƛƴ ǘƘŜ ǘƛƳŜ ŜǎǘŀōƭƛǎƘŜŘ 
ƛƴ ǘƘŜ {ŎƘŜŘǳƭŜ ƻŦ {ǳōƳƛǘǘŀƭǎ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ŀŎŎŜǇǘŜŘΦ 

ŎΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ǿƛƭƭ ōŜ ƻƴƭȅ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜ {ǳōƳƛǘǘŀƭ ƛǎ ŀŎŎŜǇǘŀōƭŜ ǳƴŘŜǊ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ǘƻ ƎŜƴŜǊŀƭ ŦƻǊƳ ŀƴŘ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ 
{ǳōƳƛǘǘŀƭΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пр ƻŦ тт 

ŘΦ LŦ ŀƴȅ ǎǳŎƘ {ǳōƳƛǘǘŀƭ ƛǎ ƴƻǘ ŀŎŎŜǇǘŜŘΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƴŦŜǊ ǿƛǘƘ 9ƴƎƛƴŜŜǊ ǊŜƎŀǊŘƛƴƎ 
ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ ǘƘŜ ƴƻƴπŀŎŎŜǇǘŀƴŎŜΣ ŀƴŘ ǊŜǎǳōƳƛǘ ŀƴ ŀŎŎŜǇǘŀōƭŜ ŘƻŎǳƳŜƴǘΦ 

нΦ tǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ǎǳōƳƛǘǘŀƭ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜΣ ǘƘŜ {ŎƘŜŘǳƭŜ ƻŦ 
{ǳōƳƛǘǘŀƭǎΣ ŀƴŘ ǘƘŜ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘǎ нΦлоΦ нΦлпΣ ŀƴŘ нΦлрΦ 

CΦ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ 5ŜǎƛƎƴǎΥ {ǳōƳƛǘǘŀƭǎ ǇǳǊǎǳŀƴǘ ǘƻ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴǎ ŀǊŜ ƎƻǾŜǊƴŜŘ ōȅ 
ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ тΦмфΦ 

тΦмт /ƻƴǘǊŀŎǘƻǊΩǎ DŜƴŜǊŀƭ ²ŀǊǊŀƴǘȅ ŀƴŘ DǳŀǊŀƴǘŜŜ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǿŀǊǊŀƴǘǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ǘƻ hǿƴŜǊ ǘƘŀǘ ŀƭƭ ²ƻǊƪ ǿƛƭƭ ōŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ŘŜŦŜŎǘƛǾŜΦ 9ƴƎƛƴŜŜǊ ƛǎ ŜƴǘƛǘƭŜŘ ǘƻ ǊŜƭȅ ƻƴ /ƻƴǘǊŀŎǘƻǊΩǎ 
ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜΦ 

.Φ hǿƴŜǊΩǎ ǊƛƎƘǘǎ ǳƴŘŜǊ ǘƘƛǎ ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ŀǊŜ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻΣ ŀƴŘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ōȅΣ 
hǿƴŜǊΩǎ ǊƛƎƘǘǎ ǳƴŘŜǊ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ мрΦлуΦ ¢ƘŜ ǘƛƳŜ ƛƴ ǿƘƛŎƘ 
hǿƴŜǊ Ƴŀȅ ŜƴŦƻǊŎŜ ƛǘǎ ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ǊƛƎƘǘǎ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ тΦмт ƛǎ ƭƛƳƛǘŜŘ 
ƻƴƭȅ ōȅ ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ǊŜǎǘǊƛŎǘƛƴƎ ŀŎǘƛƻƴǎ ǘƻ ŜƴŦƻǊŎŜ ǎǳŎƘ ǊƛƎƘǘǎΤ ǇǊƻǾƛŘŜŘΣ 
ƘƻǿŜǾŜǊΣ ǘƘŀǘ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ мрΦлуΥ 

мΦ hǿƴŜǊ ǎƘŀƭƭ ƎƛǾŜ /ƻƴǘǊŀŎǘƻǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ŀƴȅ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǿƛǘƘƛƴ сл Řŀȅǎ ƻŦ ǘƘŜ 
ŘƛǎŎƻǾŜǊȅ ǘƘŀǘ ǎǳŎƘ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΤ ŀƴŘ 

нΦ {ǳŎƘ ƴƻǘƛŎŜ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀƴ ŜǾŜƴǘ ƎƛǾƛƴƎ ǊƛǎŜ ǘƻ ŀ /ƭŀƛƳ ǳƴŘŜǊ 
tŀǊŀƎǊŀǇƘ мнΦлмΦ.Σ ǎǳŎƘ ǘƘŀǘ ŀƴȅ ǊŜƭŀǘŜŘ /ƭŀƛƳ Ƴǳǎǘ ōŜ ōǊƻǳƎƘǘ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ 
ƴƻǘƛŎŜΦ 

/Φ /ƻƴǘǊŀŎǘƻǊΩǎ ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ƘŜǊŜǳƴŘŜǊ ŜȄŎƭǳŘŜǎ ŘŜŦŜŎǘǎ ƻǊ ŘŀƳŀƎŜ ŎŀǳǎŜŘ ōȅΥ 

мΦ ŀōǳǎŜΣ ƻǊ ƛƳǇǊƻǇŜǊ ƳƻŘƛŦƛŎŀǘƛƻƴΣ ƳŀƛƴǘŜƴŀƴŎŜΣ ƻǊ ƻǇŜǊŀǘƛƻƴΣ ōȅ ǇŜǊǎƻƴǎ ƻǘƘŜǊ ǘƘŀƴ 
/ƻƴǘǊŀŎǘƻǊΣ {ǳōŎƻƴǘǊŀŎǘƻǊǎΣ {ǳǇǇƭƛŜǊǎΣ ƻǊ ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŦƻǊ ǿƘƻƳ 
/ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΤ ƻǊ 

нΦ ƴƻǊƳŀƭ ǿŜŀǊ ŀƴŘ ǘŜŀǊ ǳƴŘŜǊ ƴƻǊƳŀƭ ǳǎŀƎŜΦ 

5Φ /ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ƛǎ ŀōǎƻƭǳǘŜΦ bƻƴŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿƛƭƭ ŎƻƴǎǘƛǘǳǘŜ ŀƴ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ²ƻǊƪ ǘƘŀǘ ƛǎ 
ƴƻǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀ ǊŜƭŜŀǎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ 
ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ƻǊ ŀ ǊŜƭŜŀǎŜ ƻŦ hǿƴŜǊΩǎ 
ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜ ǊƛƎƘǘǎ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ тΦмтΥ 

мΦ hōǎŜǊǾŀǘƛƻƴǎ ōȅ 9ƴƎƛƴŜŜǊΤ 

нΦ wŜŎƻƳƳŜƴŘŀǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ ƻǊ ǇŀȅƳŜƴǘ ōȅ hǿƴŜǊ ƻŦ ŀƴȅ ǇǊƻƎǊŜǎǎ ƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΤ 

оΦ ¢ƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ŀ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ ƻǊ ŀƴȅ ǇŀȅƳŜƴǘ 
ǊŜƭŀǘŜŘ ǘƘŜǊŜǘƻ ōȅ hǿƴŜǊΤ 

пΦ ¦ǎŜ ƻǊ ƻŎŎǳǇŀƴŎȅ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ŀƴȅ ǇŀǊǘ ǘƘŜǊŜƻŦ ōȅ hǿƴŜǊΤ 

рΦ !ƴȅ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ǎǳōƳƛǘǘŀƭΤ 

сΦ ¢ƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ŀ ƴƻǘƛŎŜ ƻŦ ŀŎŎŜǇǘŀōƛƭƛǘȅ ōȅ 9ƴƎƛƴŜŜǊΤ 

тΦ ¢ƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлуΤ 

уΦ !ƴȅ ƛƴǎǇŜŎǘƛƻƴΣ ǘŜǎǘΣ ƻǊ ŀǇǇǊƻǾŀƭ ōȅ ƻǘƘŜǊǎΤ ƻǊ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пс ƻŦ тт 

фΦ !ƴȅ ŎƻǊǊŜŎǘƛƻƴ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ōȅ hǿƴŜǊΦ 

9Φ LŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǊŜǉǳƛǊŜǎ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŀŎŎŜǇǘ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ŀ ŎƻƴǘǊŀŎǘ ŜƴǘŜǊŜŘ ƛƴǘƻ ōȅ 
hǿƴŜǊΣ ǘƘŜƴ ǘƘŜ ǎǇŜŎƛŦƛŎ ǿŀǊǊŀƴǘƛŜǎΣ ƎǳŀǊŀƴǘŜŜǎΣ ŀƴŘ ŎƻǊǊŜŎǘƛƻƴ ƻōƭƛƎŀǘƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ 
ŀǎǎƛƎƴŜŘ ŎƻƴǘǊŀŎǘ ǿƛƭƭ ƎƻǾŜǊƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻōƭƛƎŀǘƛƻƴǎ ǘƻ hǿƴŜǊ 
ŦƻǊ ǘƘŜ ²ƻǊƪ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ŀǎǎƛƎƴŜŘ ŎƻƴǘǊŀŎǘΦ 

тΦму LƴŘŜƳƴƛŦƛŎŀǘƛƻƴ 

!Φ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀƴȅ ƻǘƘŜǊ 
ƻōƭƛƎŀǘƛƻƴǎ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ ƻǊ ƻǘƘŜǊǿƛǎŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴŘŜƳƴƛŦȅ ŀƴŘ 
ƘƻƭŘ ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ 
ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳΣ ŦǊƻƳ ƭƻǎǎŜǎΣ 
ŘŀƳŀƎŜǎΣ ŎƻǎǘǎΣ ŀƴŘ ƧǳŘƎƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ 
ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ 
ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ŦǊƻƳ ǘƘƛǊŘπǇŀǊǘȅ ŎƭŀƛƳǎ ƻǊ ŀŎǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ƻŦ ǘƘŜ ²ƻǊƪΣ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ŀƴȅ ǎǳŎƘ ŎƭŀƛƳΣ ŀŎǘƛƻƴΣ ƭƻǎǎΣ ŎƻǎǘΣ 
ƧǳŘƎƳŜƴǘ ƻǊ ŘŀƳŀƎŜ ƛǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ōƻŘƛƭȅ ƛƴƧǳǊȅΣ ǎƛŎƪƴŜǎǎΣ ŘƛǎŜŀǎŜΣ ƻǊ ŘŜŀǘƘΣ ƻǊ ǘƻ ŘŀƳŀƎŜ 
ǘƻ ƻǊ ŘŜǎǘǊǳŎǘƛƻƴ ƻŦ ǘŀƴƎƛōƭŜ ǇǊƻǇŜǊǘȅ όƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ²ƻǊƪ ƛǘǎŜƭŦύΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƭƻǎǎ ƻŦ ǳǎŜ 
ǊŜǎǳƭǘƛƴƎ ǘƘŜǊŜŦǊƻƳΣ ōǳǘ ƻƴƭȅ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ŎŀǳǎŜŘ ōȅ ŀƴȅ ƴŜƎƭƛƎŜƴǘ ŀŎǘ ƻǊ ƻƳƛǎǎƛƻƴ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳǇǇƭƛŜǊΣ ƻǊ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ 
ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ǘƻ ǇŜǊŦƻǊƳ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ 
Ƴŀȅ ōŜ ƭƛŀōƭŜΦ 

.Φ Lƴ ŀƴȅ ŀƴŘ ŀƭƭ ŎƭŀƛƳǎ ŀƎŀƛƴǎǘ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴȅ ƻŦ ǘƘŜƛǊ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ 
ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ōȅ ŀƴȅ ŜƳǇƭƻȅŜŜ όƻǊ ǘƘŜ ǎǳǊǾƛǾƻǊ 
ƻǊ ǇŜǊǎƻƴŀƭ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ ǎǳŎƘ ŜƳǇƭƻȅŜŜύ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳǇǇƭƛŜǊΣ 
ƻǊ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ǘƻ ǇŜǊŦƻǊƳ ŀƴȅ ƻŦ 
ǘƘŜ ²ƻǊƪΣ ƻǊ ŀƴȅƻƴŜ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ ōŜ ƭƛŀōƭŜΣ ǘƘŜ ƛƴŘŜƳƴƛŦƛŎŀǘƛƻƴ ƻōƭƛƎŀǘƛƻƴ 
ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ тΦмуΦ! ǿƛƭƭ ƴƻǘ ōŜ ƭƛƳƛǘŜŘ ƛƴ ŀƴȅ ǿŀȅ ōȅ ŀƴȅ ƭƛƳƛǘŀǘƛƻƴ ƻƴ ǘƘŜ ŀƳƻǳƴǘ ƻǊ ǘȅǇŜ 
ƻŦ ŘŀƳŀƎŜǎΣ ŎƻƳǇŜƴǎŀǘƛƻƴΣ ƻǊ ōŜƴŜŦƛǘǎ ǇŀȅŀōƭŜ ōȅ ƻǊ ŦƻǊ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ ǎǳŎƘ 
{ǳōŎƻƴǘǊŀŎǘƻǊΣ {ǳǇǇƭƛŜǊΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǳƴŘŜǊ ǿƻǊƪŜǊǎΩ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀŎǘǎΣ 
Řƛǎŀōƛƭƛǘȅ ōŜƴŜŦƛǘ ŀŎǘǎΣ ƻǊ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜ ōŜƴŜŦƛǘ ŀŎǘǎΦ 

тΦмф 5ŜƭŜƎŀǘƛƻƴ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǎƛƎƴ {ŜǊǾƛŎŜǎ 

!Φ hǿƴŜǊ Ƴŀȅ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǇǊƻǾƛŘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǎƛƎƴ ǎŜǊǾƛŎŜǎ ŦƻǊ ŀ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ 
²ƻǊƪ ōȅ ŜȄǇǊŜǎǎ ŘŜƭŜƎŀǘƛƻƴ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ {ǳŎƘ ŘŜƭŜƎŀǘƛƻƴ ǿƛƭƭ ǎǇŜŎƛŦȅ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀ ǘƘŀǘ ǎǳŎƘ ǎŜǊǾƛŎŜǎ Ƴǳǎǘ ǎŀǘƛǎŦȅΣ ŀƴŘ ǘƘŜ {ǳōƳƛǘǘŀƭǎ ǘƘŀǘ 
/ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ŦǳǊƴƛǎƘ ǘƻ 9ƴƎƛƴŜŜǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŀǳǎŜ ǎǳŎƘ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǎƛƎƴ ǎŜǊǾƛŎŜǎ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǘŀƴŘŀǊŘ ƻŦ ŎŀǊŜ ōȅ ŀ ǇǊƻǇŜǊƭȅ ƭƛŎŜƴǎŜŘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΣ 
ǿƘƻǎŜ ǎƛƎƴŀǘǳǊŜ ŀƴŘ ǎŜŀƭ Ƴǳǎǘ ŀǇǇŜŀǊ ƻƴ ŀƭƭ ŘǊŀǿƛƴƎǎΣ ŎŀƭŎǳƭŀǘƛƻƴǎΣ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΣ 
ŎŜǊǘƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ {ǳōƳƛǘǘŀƭǎ ǇǊŜǇŀǊŜŘ ōȅ ǎǳŎƘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΦ {ǳŎƘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭ 
Ƴǳǎǘ ƛǎǎǳŜ ŀƭƭ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎ ƻŦ ŘŜǎƛƎƴ ǊŜǉǳƛǊŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

/Φ LŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ ƻǘƘŜǊ {ǳōƳƛǘǘŀƭ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴ ƛǎ ǇǊŜǇŀǊŜŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊΣ ŀ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ƻǊ ƻǘƘŜǊǎ ŦƻǊ ǎǳōƳƛǘǘŀƭ ǘƻ 9ƴƎƛƴŜŜǊΣ ǘƘŜƴ ǎǳŎƘ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ 
ƻǘƘŜǊ {ǳōƳƛǘǘŀƭ Ƴǳǎǘ ōŜŀǊ ǘƘŜ ǿǊƛǘǘŜƴ ŀǇǇǊƻǾŀƭ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭ ǿƘŜƴ 
ǎǳōƳƛǘǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǘƻ 9ƴƎƛƴŜŜǊΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пт ƻŦ тт 

5Φ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ǊŜƭȅ ǳǇƻƴ ǘƘŜ ŀŘŜǉǳŀŎȅΣ ŀŎŎǳǊŀŎȅΣ ŀƴŘ ŎƻƳǇƭŜǘŜƴŜǎǎ 
ƻŦ ǘƘŜ ǎŜǊǾƛŎŜǎΣ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ ŀǇǇǊƻǾŀƭǎ ǇŜǊŦƻǊƳŜŘ ƻǊ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ŘŜǎƛƎƴ 
ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǊŜǘŀƛƴŜŘ ƻǊ ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ ŀƴ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴΣ ǎǳōƧŜŎǘ 
ǘƻ ǘƘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎǘŀƴŘŀǊŘ ƻŦ ŎŀǊŜ ŀƴŘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀ ǎǘŀǘŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

9Φ tǳǊǎǳŀƴǘ ǘƻ ǘƘƛǎ tŀǊŀƎǊŀǇƘ тΦмфΣ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿΣ ŀǇǇǊƻǾŀƭΣ ŀƴŘ ƻǘƘŜǊ ŘŜǘŜǊƳƛƴŀǘƛƻƴǎ 
ǊŜƎŀǊŘƛƴƎ ŘŜǎƛƎƴ ŘǊŀǿƛƴƎǎΣ ŎŀƭŎǳƭŀǘƛƻƴǎΣ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ ƻǘƘŜǊ {ǳōƳƛǘǘŀƭǎ 
ŦǳǊƴƛǎƘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǇǳǊǎǳŀƴǘ ǘƻ ŀƴ hǿƴŜǊπŘŜƭŜƎŀǘŜŘ ŘŜǎƛƎƴ ǿƛƭƭ ōŜ ƻƴƭȅ ŦƻǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ƭƛƳƛǘŜŘ ǇǳǊǇƻǎŜǎΥ 

мΦ /ƘŜŎƪƛƴƎ ŦƻǊ ŎƻƴŦƻǊƳŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘƛǎ tŀǊŀƎǊŀǇƘ тΦмфΤ 

нΦ /ƻƴŦƛǊƳƛƴƎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ όǘƘǊƻǳƎƘ ƛǘǎ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭǎύ Ƙŀǎ ǳǎŜŘ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ 
ŀƴŘ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ŀƴŘ 

оΦ 9ǎǘŀōƭƛǎƘƛƴƎ ǘƘŀǘ ǘƘŜ ŘŜǎƛƎƴ ŦǳǊƴƛǎƘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŘŜǎƛƎƴ ŎƻƴŎŜǇǘ 
ŜȄǇǊŜǎǎŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

CΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŀŘŜǉǳŀŎȅ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŘŜǎƛƎƴ ŎǊƛǘŜǊƛŀ 
ǎǇŜŎƛŦƛŜŘ ōȅ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΦ 

DΦ /ƻƴǘǊŀŎǘƻǊ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ǇǊƻǾƛŘŜ ǇǊƻŦŜǎǎƛƻƴŀƭ ǎŜǊǾƛŎŜǎ ƛƴ Ǿƛƻƭŀǘƛƻƴ ƻŦ ŀǇǇƭƛŎŀōƭŜ [ŀǿǎ ŀƴŘ 
wŜƎǳƭŀǘƛƻƴǎΦ 

!w¢L/[9 уτh¢I9w ²hwY !¢ ¢I9 {L¢9 

уΦлм hǘƘŜǊ ²ƻǊƪ 

!Φ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀƴŘ ŀǇŀǊǘ ŦǊƻƳ ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǘƘŜ hǿƴŜǊ Ƴŀȅ 
ǇŜǊŦƻǊƳ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΦ {ǳŎƘ ƻǘƘŜǊ ǿƻǊƪ Ƴŀȅ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ hǿƴŜǊΩǎ 
ŜƳǇƭƻȅŜŜǎΣ ƻǊ ǘƘǊƻǳƎƘ ŎƻƴǘǊŀŎǘǎ ōŜǘǿŜŜƴ ǘƘŜ hǿƴŜǊ ŀƴŘ ǘƘƛǊŘ ǇŀǊǘƛŜǎΦ hǿƴŜǊ Ƴŀȅ ŀƭǎƻ 
ŀǊǊŀƴƎŜ ǘƻ ƘŀǾŜ ǘƘƛǊŘπǇŀǊǘȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ǇŜǊŦƻǊƳ ǿƻǊƪ ƻƴ ǘƘŜƛǊ ǳǘƛƭƛǘƛŜǎ ŀƴŘ ŦŀŎƛƭƛǘƛŜǎ ŀǘ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΦ 

.Φ LŦ hǿƴŜǊ ǇŜǊŦƻǊƳǎ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ǿƛǘƘ hǿƴŜǊΩǎ ŜƳǇƭƻȅŜŜǎΣ ƻǊ ǘƘǊƻǳƎƘ 
ŎƻƴǘǊŀŎǘǎ ŦƻǊ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΣ ǘƘŜƴ hǿƴŜǊ ǎƘŀƭƭ ƎƛǾŜ /ƻƴǘǊŀŎǘƻǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƘŜǊŜƻŦ ǇǊƛƻǊ 
ǘƻ ǎǘŀǊǘƛƴƎ ŀƴȅ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΦ LŦ hǿƴŜǊ Ƙŀǎ ŀŘǾŀƴŎŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀƴȅ 
ǘƘƛǊŘπǇŀǊǘȅ ǳǘƛƭƛǘȅ ǿƻǊƪ ǘƘŀǘ hǿƴŜǊ Ƙŀǎ ŀǊǊŀƴƎŜŘ ǘƻ ǘŀƪŜ ǇƭŀŎŜ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ 
hǿƴŜǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ ǎǳŎƘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

/Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀŦŦƻǊŘ ǇǊƻǇŜǊ ŀƴŘ ǎŀŦŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ {ƛǘŜ ǘƻ ŜŀŎƘ ŎƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ǇŜǊŦƻǊƳǎ 
ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΣ ŜŀŎƘ ǳǘƛƭƛǘȅ ƻǿƴŜǊ ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪΣ ŀƴŘ hǿƴŜǊΣ ƛŦ hǿƴŜǊ ƛǎ 
ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ǿƛǘƘ hǿƴŜǊΩǎ ŜƳǇƭƻȅŜŜǎΣ ŀƴŘ ǇǊƻǾƛŘŜ ŀ ǊŜŀǎƻƴŀōƭŜ ƻǇǇƻǊǘǳƴƛǘȅ ŦƻǊ 
ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ŀƴŘ ǎǘƻǊŀƎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǘƘŜ ŜȄŜŎǳǘƛƻƴ ƻŦ ǎǳŎƘ ƻǘƘŜǊ 
ǿƻǊƪΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Řƻ ŀƭƭ ŎǳǘǘƛƴƎΣ ŦƛǘǘƛƴƎΣ ŀƴŘ ǇŀǘŎƘƛƴƎ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŀǘ Ƴŀȅ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ 
ǇǊƻǇŜǊƭȅ ŎƻƴƴŜŎǘ ƻǊ ƻǘƘŜǊǿƛǎŜ ƳŀƪŜ ƛǘǎ ǎŜǾŜǊŀƭ ǇŀǊǘǎ ŎƻƳŜ ǘƻƎŜǘƘŜǊ ŀƴŘ ǇǊƻǇŜǊƭȅ ƛƴǘŜƎǊŀǘŜ 
ǿƛǘƘ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ŜƴŘŀƴƎŜǊ ŀƴȅ ǿƻǊƪ ƻŦ ƻǘƘŜǊǎ ōȅ ŎǳǘǘƛƴƎΣ 
ŜȄŎŀǾŀǘƛƴƎΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ŀƭǘŜǊƛƴƎ ǎǳŎƘ ǿƻǊƪΤ ǇǊƻǾƛŘŜŘΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ Ŏǳǘ ƻǊ 
ŀƭǘŜǊ ƻǘƘŜǊǎϥ ǿƻǊƪ ǿƛǘƘ ǘƘŜ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ƻŦ 9ƴƎƛƴŜŜǊ ŀƴŘ ǘƘŜ ƻǘƘŜǊǎ ǿƘƻǎŜ ǿƻǊƪ ǿƛƭƭ ōŜ 
ŀŦŦŜŎǘŜŘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пу ƻŦ тт 

9Φ LŦ ǘƘŜ ǇǊƻǇŜǊ ŜȄŜŎǳǘƛƻƴ ƻǊ ǊŜǎǳƭǘǎ ƻŦ ŀƴȅ ǇŀǊǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪ ŘŜǇŜƴŘǎ ǳǇƻƴ ǿƻǊƪ 
ǇŜǊŦƻǊƳŜŘ ōȅ ƻǘƘŜǊǎΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴǎǇŜŎǘ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪ ŀƴŘ ǇǊƻƳǇǘƭȅ ǊŜǇƻǊǘ ǘƻ 
9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ŀƴȅ ŘŜƭŀȅǎΣ ŘŜŦŜŎǘǎΣ ƻǊ ŘŜŦƛŎƛŜƴŎƛŜǎ ƛƴ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪ ǘƘŀǘ ǊŜƴŘŜǊ ƛǘ 
ǳƴŀǾŀƛƭŀōƭŜ ƻǊ ǳƴǎǳƛǘŀōƭŜ ŦƻǊ ǘƘŜ ǇǊƻǇŜǊ ŜȄŜŎǳǘƛƻƴ ŀƴŘ ǊŜǎǳƭǘǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪΦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ǎƻ ǊŜǇƻǊǘ ǿƛƭƭ ŎƻƴǎǘƛǘǳǘŜ ŀƴ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪ ŀǎ Ŧƛǘ ŀƴŘ 
ǇǊƻǇŜǊ ŦƻǊ ƛƴǘŜƎǊŀǘƛƻƴ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪ ŜȄŎŜǇǘ ŦƻǊ ƭŀǘŜƴǘ ŘŜŦŜŎǘǎ ŀƴŘ ŘŜŦƛŎƛŜƴŎƛŜǎ ƛƴ 
ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΦ 

CΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ŀǊǘƛŎƭŜ ŀǊŜ ƴƻǘ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǿƻǊƪ ǘƘŀǘ ƛǎ ǇŜǊŦƻǊƳŜŘ ōȅ ǘƘƛǊŘπǇŀǊǘȅ 
ǳǘƛƭƛǘƛŜǎ ƻǊ ƻǘƘŜǊ ǘƘƛǊŘπǇŀǊǘȅ ŜƴǘƛǘƛŜǎ ǿƛǘƘƻǳǘ ŀ ŎƻƴǘǊŀŎǘ ǿƛǘƘ hǿƴŜǊΣ ƻǊ ǘƘŀǘ ƛǎ ǇŜǊŦƻǊƳŜŘ 
ǿƛǘƘƻǳǘ ƘŀǾƛƴƎ ōŜŜƴ ŀǊǊŀƴƎŜŘ ōȅ hǿƴŜǊΦ LŦ ǎǳŎƘ ǿƻǊƪ ƻŎŎǳǊǎΣ ǘƘŜƴ ŀƴȅ ǊŜƭŀǘŜŘ ŘŜƭŀȅΣ 
ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ƛƴŎǳǊǊŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛǎ ƎƻǾŜǊƴŜŘ ōȅ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
tŀǊŀƎǊŀǇƘ пΦлрΦ/ΦоΦ 

уΦлн /ƻƻǊŘƛƴŀǘƛƻƴ 

!Φ LŦ hǿƴŜǊ ƛƴǘŜƴŘǎ ǘƻ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ƻǘƘŜǊǎ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ 
ǘƘŜ {ƛǘŜΣ ǘƻ ǇŜǊŦƻǊƳ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ǿƛǘƘ hǿƴŜǊΩǎ ŜƳǇƭƻȅŜŜǎΣ ƻǊ ǘƻ 
ŀǊǊŀƴƎŜ ǘƻ ƘŀǾŜ ǳǘƛƭƛǘȅ ƻǿƴŜǊǎ ǇŜǊŦƻǊƳ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿƛƭƭ ōŜ 
ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ ǇǊƻǾƛŘŜŘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǇǊƛƻǊ ǘƻ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀƴȅ 
ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΥ 

мΦ ¢ƘŜ ƛŘŜƴǘƛǘȅ ƻŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǘƘŀǘ ǿƛƭƭ ƘŀǾŜ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ 
ŎƻƻǊŘƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ŀƳƻƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ŎƻƴǘǊŀŎǘƻǊǎΤ 

нΦ !ƴ ƛǘŜƳƛȊŀǘƛƻƴ ƻŦ ǘƘŜ ǎǇŜŎƛŦƛŎ ƳŀǘǘŜǊǎ ǘƻ ōŜ ŎƻǾŜǊŜŘ ōȅ ǎǳŎƘ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΤ 
ŀƴŘ 

оΦ ¢ƘŜ ŜȄǘŜƴǘ ƻŦ ǎǳŎƘ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ 

.Φ ¦ƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƘŀǾŜ ǎƻƭŜ ŀǳǘƘƻǊƛǘȅ 
ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǎǳŎƘ ŎƻƻǊŘƛƴŀǘƛƻƴΦ 

уΦло [ŜƎŀƭ wŜƭŀǘƛƻƴǎƘƛǇǎ 

!Φ LŦΣ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ŦƻǊ hǿƴŜǊ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ǘƘŜ hǿƴŜǊΩǎ 
ŜƳǇƭƻȅŜŜǎΣ ŀƴȅ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊ ǿƻǊƪƛƴƎ ŦƻǊ hǿƴŜǊΣ ƻǊ ŀƴȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊ ǘƘŀǘ hǿƴŜǊ Ƙŀǎ 
ŀǊǊŀƴƎŜŘ ǘƻ ǇŜǊŦƻǊƳ ǿƻǊƪΣ ŎŀǳǎŜǎ ŘŀƳŀƎŜ ǘƻ ǘƘŜ ²ƻǊƪ ƻǊ ǘƻ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻŦ /ƻƴǘǊŀŎǘƻǊ ƻǊ ƛǘǎ 
{ǳōŎƻƴǘǊŀŎǘƻǊǎΣ ƻǊ ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘǎΣ ƛƴǘŜǊŦŜǊŜǎ ǿƛǘƘΣ ƻǊ ƛƴŎǊŜŀǎŜǎ ǘƘŜ ǎŎƻǇŜ ƻǊ Ŏƻǎǘ ƻŦ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ǘƘǊƻǳƎƘ ŀŎǘƛƻƴǎ ƻǊ ƛƴŀŎǘƛƻƴΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ 
ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ /ƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ǎǳōƳƛǘ ŀƴȅ 
/ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǎŜŜƪƛƴƎ ŀƴ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ 
ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ ŘŀƳŀƎƛƴƎΣ ŘŜƭŀȅƛƴƎΣ ŘƛǎǊǳǇǘƛƴƎΣ ƻǊ ƛƴǘŜǊŦŜǊƛƴƎ 
ŜǾŜƴǘΦ ¢ƘŜ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻΣ ŀƴŘ ŜȄǘŜƴǘ ƻŦΣ ŀƴȅ ǎǳŎƘ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ǿƛƭƭ ǘŀƪŜ ƛƴǘƻ ŀŎŎƻǳƴǘ 
ƛƴŦƻǊƳŀǘƛƻƴ όƛŦ ŀƴȅύ ǊŜƎŀǊŘƛƴƎ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪ ǘƘŀǘ ǿŀǎ ǇǊƻǾƛŘŜŘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ǇǊƛƻǊ ǘƻ ǘƘŜ ǎǳōƳƛǘǘŀƭ ƻŦ ǘƘŜ .ƛŘ ƻǊ ǘƘŜ Ŧƛƴŀƭ ƴŜƎƻǘƛŀǘƛƻƴ ƻŦ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ŀƴŘ ŀƴȅ ǊŜƳŜŘƛŜǎ ŀǾŀƛƭŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ŎƻƴŎŜǊƴƛƴƎ 
ǳǘƛƭƛǘȅ ŀŎǘƛƻƴ ƻǊ ƛƴŀŎǘƛƻƴΦ ²ƘŜƴ ŀǇǇƭƛŎŀōƭŜΣ ŀƴȅ ǎǳŎƘ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ 
ǿƛƭƭ ōŜ ŎƻƴŘƛǘƛƻƴŜŘ ƻƴ /ƻƴǘǊŀŎǘƻǊ ŀǎǎƛƎƴƛƴƎ ǘƻ hǿƴŜǊ ŀƭƭ /ƻƴǘǊŀŎǘƻǊΩǎ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ ǎǳŎƘ ƻǘƘŜǊ 
ŎƻƴǘǊŀŎǘƻǊ ƻǊ ǳǘƛƭƛǘȅ ƻǿƴŜǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŘŀƳŀƎŜΣ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ ǘƘŀǘ 
ƛǎ ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ǘƘŜ ŀŘƧǳǎǘƳŜƴǘΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜƴǘƛǘƭŜƳŜƴǘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5 ŀƴŘ пΦлрΦ9Φ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ пф ƻŦ тт 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǘŀƪŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎǳǎǘƻƳŀǊȅ ƳŜŀǎǳǊŜǎ ǘƻ ŀǾƻƛŘ ŘŀƳŀƎƛƴƎΣ ŘŜƭŀȅƛƴƎΣ 
ŘƛǎǊǳǇǘƛƴƎΣ ƻǊ ƛƴǘŜǊŦŜǊƛƴƎ ǿƛǘƘ ǘƘŜ ǿƻǊƪ ƻŦ hǿƴŜǊΣ ŀƴȅ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊΣ ƻǊ ŀƴȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊ 
ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΦ 

мΦ LŦ /ƻƴǘǊŀŎǘƻǊ Ŧŀƛƭǎ ǘƻ ǘŀƪŜ ǎǳŎƘ ƳŜŀǎǳǊŜǎ ŀƴŘ ŀǎ ŀ ǊŜǎǳƭǘ ŘŀƳŀƎŜǎΣ ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘǎΣ ƻǊ 
ƛƴǘŜǊŦŜǊŜǎ ǿƛǘƘ ǘƘŜ ǿƻǊƪ ƻŦ ŀƴȅ ǎǳŎƘ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊ ƻǊ ǳǘƛƭƛǘȅ ƻǿƴŜǊΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ 
ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ŀǎǎƛƎƴ ǘƻ ǎǳŎƘ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊ ƻǊ 
ǳǘƛƭƛǘȅ ƻǿƴŜǊ ǘƘŜ hǿƴŜǊΩǎ ŎƻƴǘǊŀŎǘǳŀƭ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ōǊŜŀŎƘ 
ƻŦ ǘƘŜ ƻōƭƛƎŀǘƛƻƴǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ уΦлоΦ.Φ 

нΦ ²ƘŜƴ hǿƴŜǊ ƛǎ ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ǿƛǘƘ hǿƴŜǊΩǎ ŜƳǇƭƻȅŜŜǎΣ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ƭƛŀōƭŜ ǘƻ hǿƴŜǊ ŦƻǊ ŘŀƳŀƎŜ ǘƻ ǎǳŎƘ ƻǘƘŜǊ ǿƻǊƪΣ ŀƴŘ ŦƻǊ ǘƘŜ ǊŜŀǎƻƴŀōƭŜ 
ŘƛǊŜŎǘ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ōȅ hǿƴŜǊ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ǘŀƪŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎǳǎǘƻƳŀǊȅ ƳŜŀǎǳǊŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ hǿƴŜǊΩǎ 
ƻǘƘŜǊ ǿƻǊƪΦ Lƴ ǊŜǎǇƻƴǎŜ ǘƻ ǎǳŎƘ ŘŀƳŀƎŜΣ ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΣ hǿƴŜǊ Ƴŀȅ 
ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ /ƻƴǘǊŀŎǘƻǊΦ 

/Φ LŦ /ƻƴǘǊŀŎǘƻǊ ŘŀƳŀƎŜǎΣ ŘŜƭŀȅǎΣ ŘƛǎǊǳǇǘǎΣ ƻǊ ƛƴǘŜǊŦŜǊŜǎ ǿƛǘƘ ǘƘŜ ǿƻǊƪ ƻŦ ŀƴȅ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊΣ 
ƻǊ ŀƴȅ ǳǘƛƭƛǘȅ ƻǿƴŜǊ ǇŜǊŦƻǊƳƛƴƎ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΣ ǘƘǊƻǳƎƘ /ƻƴǘǊŀŎǘƻǊΩǎ 
ŦŀƛƭǳǊŜ ǘƻ ǘŀƪŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎǳǎǘƻƳŀǊȅ ƳŜŀǎǳǊŜǎ ǘƻ ŀǾƻƛŘ ǎǳŎƘ ƛƳǇŀŎǘǎΣ ƻǊ ƛŦ ŀƴȅ ŎƭŀƛƳ 
ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŀŎǘƛƻƴǎΣ ƛƴŀŎǘƛƻƴǎΣ ƻǊ ƴŜƎƭƛƎŜƴŎŜ ƛƴ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀǘ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ ƛǎ ƳŀŘŜ ōȅ ŀƴȅ ǎǳŎƘ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊ ƻǊ ǳǘƛƭƛǘȅ ƻǿƴŜǊ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊΣ 
hǿƴŜǊΣ ƻǊ 9ƴƎƛƴŜŜǊΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ όмύ ǇǊƻƳǇǘƭȅ ŀǘǘŜƳǇǘ ǘƻ ǎŜǘǘƭŜ ǘƘŜ ŎƭŀƛƳ ŀǎ ǘƻ ŀƭƭ 
ǇŀǊǘƛŜǎ ǘƘǊƻǳƎƘ ƴŜƎƻǘƛŀǘƛƻƴǎ ǿƛǘƘ ǎǳŎƘ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊ ƻǊ ǳǘƛƭƛǘȅ ƻǿƴŜǊΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ǊŜǎƻƭǾŜ 
ǘƘŜ ŎƭŀƛƳ ōȅ ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ ǇǊƻŎŜŜŘƛƴƎ ƻǊ ŀǘ ƭŀǿΣ ŀƴŘ όнύ ƛƴŘŜƳƴƛŦȅ 
ŀƴŘ ƘƻƭŘ ƘŀǊƳƭŜǎǎ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǘƘŜ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ 
ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŜŀŎƘ ŀƴŘ ŀƴȅ ƻŦ ǘƘŜƳ ŦǊƻƳ ŀƴŘ ŀƎŀƛƴǎǘ 
ŀƴȅ ǎǳŎƘ ŎƭŀƛƳǎΣ ŀƴŘ ŀƎŀƛƴǎǘ ŀƭƭ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ 
ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ 
ŀǊōƛǘǊŀǘƛƻƴ ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǎǳŎƘ ŘŀƳŀƎŜΣ ŘŜƭŀȅΣ 
ŘƛǎǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜΦ 

!w¢L/[9 фτh²b9wΩ{ w9{thb{L.L[L¢L9{ 

фΦлм /ƻƳƳǳƴƛŎŀǘƛƻƴǎ ǘƻ /ƻƴǘǊŀŎǘƻǊ 

!Φ 9ȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜǎŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ hǿƴŜǊ ǎƘŀƭƭ ƛǎǎǳŜ ŀƭƭ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǘƘǊƻǳƎƘ 9ƴƎƛƴŜŜǊΦ 

фΦлн wŜǇƭŀŎŜƳŜƴǘ ƻŦ 9ƴƎƛƴŜŜǊ 

!Φ hǿƴŜǊ Ƴŀȅ ŀǘ ƛǘǎ ŘƛǎŎǊŜǘƛƻƴ ŀǇǇƻƛƴǘ ŀƴ ŜƴƎƛƴŜŜǊ ǘƻ ǊŜǇƭŀŎŜ 9ƴƎƛƴŜŜǊΣ ǇǊƻǾƛŘŜŘ /ƻƴǘǊŀŎǘƻǊ 
ƳŀƪŜǎ ƴƻ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴ ǘƻ ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ŜƴƎƛƴŜŜǊΦ ¢ƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ŜƴƎƛƴŜŜǊΩǎ 
ǎǘŀǘǳǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǿƛƭƭ ōŜ ǘƘŀǘ ƻŦ ǘƘŜ ŦƻǊƳŜǊ 9ƴƎƛƴŜŜǊΦ 

фΦло CǳǊƴƛǎƘ 5ŀǘŀ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ŦǳǊƴƛǎƘ ǘƘŜ Řŀǘŀ ǊŜǉǳƛǊŜŘ ƻŦ hǿƴŜǊ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

фΦлп tŀȅ ²ƘŜƴ 5ǳŜ 

!Φ hǿƴŜǊ ǎƘŀƭƭ ƳŀƪŜ ǇŀȅƳŜƴǘǎ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǿƘŜƴ ǘƘŜȅ ŀǊŜ ŘǳŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рл ƻŦ тт 

фΦлр [ŀƴŘǎ ŀƴŘ 9ŀǎŜƳŜƴǘǎΤ wŜǇƻǊǘǎΣ ¢ŜǎǘǎΣ ŀƴŘ 5ǊŀǿƛƴƎǎ 

!Φ hǿƴŜǊΩǎ ŘǳǘƛŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǊƻǾƛŘƛƴƎ ƭŀƴŘǎ ŀƴŘ ŜŀǎŜƳŜƴǘǎ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ рΦлмΦ 

.Φ hǿƴŜǊΩǎ ŘǳǘƛŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǊƻǾƛŘƛƴƎ ŜƴƎƛƴŜŜǊƛƴƎ ǎǳǊǾŜȅǎ ǘƻ ŜǎǘŀōƭƛǎƘ ǊŜŦŜǊŜƴŎŜ Ǉƻƛƴǘǎ 
ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлоΦ 

/Φ !ǊǘƛŎƭŜ р ǊŜŦŜǊǎ ǘƻ hǿƴŜǊΩǎ ƛŘŜƴǘƛŦȅƛƴƎ ŀƴŘ ƳŀƪƛƴƎ ŀǾŀƛƭŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŎƻǇƛŜǎ ƻŦ ǊŜǇƻǊǘǎ ƻŦ 
ŜȄǇƭƻǊŀǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎ ƻŦ ŎƻƴŘƛǘƛƻƴǎ ŀǘ ǘƘŜ {ƛǘŜΣ ŀƴŘ ŘǊŀǿƛƴƎǎ ƻŦ ǇƘȅǎƛŎŀƭ ŎƻƴŘƛǘƛƻƴǎ ǊŜƭŀǘƛƴƎ 
ǘƻ ŜȄƛǎǘƛƴƎ ǎǳǊŦŀŎŜ ƻǊ ǎǳōǎǳǊŦŀŎŜ ǎǘǊǳŎǘǳǊŜǎ ŀǘ ǘƘŜ {ƛǘŜΦ 

фΦлс LƴǎǳǊŀƴŎŜ 

!Φ hǿƴŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ƛŦ ŀƴȅΣ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǳǊŎƘŀǎƛƴƎ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ƭƛŀōƛƭƛǘȅ ŀƴŘ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ сΦ 

фΦлт /ƘŀƴƎŜ hǊŘŜǊǎ 

!Φ hǿƴŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ /ƘŀƴƎŜ hǊŘŜǊǎ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ ммΦ 

фΦлу LƴǎǇŜŎǘƛƻƴǎΣ ¢ŜǎǘǎΣ ŀƴŘ !ǇǇǊƻǾŀƭǎ 

!Φ hǿƴŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎŜǊǘŀƛƴ ƛƴǎǇŜŎǘƛƻƴǎΣ ǘŜǎǘǎΣ ŀƴŘ ŀǇǇǊƻǾŀƭǎ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ 
tŀǊŀƎǊŀǇƘ мпΦлнΦ.Φ 

фΦлф [ƛƳƛǘŀǘƛƻƴǎ ƻƴ hǿƴŜǊΩǎ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ 

!Φ ¢ƘŜ hǿƴŜǊ ǎƘŀƭƭ ƴƻǘ ǎǳǇŜǊǾƛǎŜΣ ŘƛǊŜŎǘΣ ƻǊ ƘŀǾŜ ŎƻƴǘǊƻƭ ƻǊ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊΣ ƴƻǊ ōŜ ǊŜǎǇƻƴǎƛōƭŜ 
ŦƻǊΣ /ƻƴǘǊŀŎǘƻǊΩǎ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƻǊ 
ǘƘŜ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΣ ƻǊ ŦƻǊ ŀƴȅ ŦŀƛƭǳǊŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǘƻ 
ŎƻƳǇƭȅ ǿƛǘƘ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ hǿƴŜǊ ǿƛƭƭ ƴƻǘ 
ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 

фΦмл ¦ƴŘƛǎŎƭƻǎŜŘ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ 

!Φ hǿƴŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛƴ ǊŜǎǇŜŎǘ ǘƻ ŀƴ ǳƴŘƛǎŎƭƻǎŜŘ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƴŘƛǘƛƻƴ ƛǎ ǎŜǘ 
ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ рΦлсΦ 

фΦмм 9ǾƛŘŜƴŎŜ ƻŦ CƛƴŀƴŎƛŀƭ !ǊǊŀƴƎŜƳŜƴǘǎ 

!Φ ¦Ǉƻƴ ǊŜǉǳŜǎǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ /ƻƴǘǊŀŎǘƻǊ ǊŜŀǎƻƴŀōƭŜ ŜǾƛŘŜƴŎŜ ǘƘŀǘ 
ŦƛƴŀƴŎƛŀƭ ŀǊǊŀƴƎŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ǘƻ ǎŀǘƛǎŦȅ hǿƴŜǊΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 
όƛƴŎƭǳŘƛƴƎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪύΦ 

фΦмн {ŀŦŜǘȅ tǊƻƎǊŀƳǎ 

!Φ ²ƘƛƭŜ ŀǘ ǘƘŜ {ƛǘŜΣ hǿƴŜǊΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǎǇŜŎƛŦƛŎ 
ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎ ƻŦ ǿƘƛŎƘ hǿƴŜǊ Ƙŀǎ ōŜŜƴ ƛƴŦƻǊƳŜŘΦ 

.Φ hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ŎƻǇƛŜǎ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ hǿƴŜǊ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рм ƻŦ тт 

!w¢L/[9 млτ9bDLb99wΩ{ {¢!¢¦{ 5¦wLbD /hb{¢w¦/¢Lhb 

млΦлм hǿƴŜǊΩǎ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 

!Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ōŜ hǿƴŜǊΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŘǳǊƛƴƎ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇŜǊƛƻŘΦ ¢ƘŜ ŘǳǘƛŜǎ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴǎ ƻŦ ŀǳǘƘƻǊƛǘȅ ƻŦ 9ƴƎƛƴŜŜǊ ŀǎ hǿƴŜǊΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ŘǳǊƛƴƎ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΦ 

млΦлн ±ƛǎƛǘǎ ǘƻ {ƛǘŜ 

!Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƳŀƪŜ Ǿƛǎƛǘǎ ǘƻ ǘƘŜ {ƛǘŜ ŀǘ ƛƴǘŜǊǾŀƭǎ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǘƘŜ ǾŀǊƛƻǳǎ ǎǘŀƎŜǎ ƻŦ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǎ 9ƴƎƛƴŜŜǊ ŘŜŜƳǎ ƴŜŎŜǎǎŀǊȅ ƛƴ ƻǊŘŜǊ ǘƻ ƻōǎŜǊǾŜΣ ŀǎ ŀƴ ŜȄǇŜǊƛŜƴŎŜŘ ŀƴŘ 
ǉǳŀƭƛŦƛŜŘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ǘƘŜ ǇǊƻƎǊŜǎǎ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ŀƴŘ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ 
ŀǎǇŜŎǘǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄŜŎǳǘŜŘ ²ƻǊƪΦ .ŀǎŜŘ ƻƴ ƛƴŦƻǊƳŀǘƛƻƴ ƻōǘŀƛƴŜŘ ŘǳǊƛƴƎ ǎǳŎƘ Ǿƛǎƛǘǎ ŀƴŘ 
ƻōǎŜǊǾŀǘƛƻƴǎΣ 9ƴƎƛƴŜŜǊΣ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ hǿƴŜǊΣ ǿƛƭƭ ŘŜǘŜǊƳƛƴŜΣ ƛƴ ƎŜƴŜǊŀƭΣ ƛŦ ǘƘŜ ²ƻǊƪ ƛǎ 
ǇǊƻŎŜŜŘƛƴƎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ 
ƳŀƪŜ ŜȄƘŀǳǎǘƛǾŜ ƻǊ Ŏƻƴǘƛƴǳƻǳǎ ƛƴǎǇŜŎǘƛƻƴǎ ƻƴ ǘƘŜ {ƛǘŜ ǘƻ ŎƘŜŎƪ ǘƘŜ ǉǳŀƭƛǘȅ ƻǊ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŜ 
²ƻǊƪΦ 9ƴƎƛƴŜŜǊΩǎ ŜŦŦƻǊǘǎ ǿƛƭƭ ōŜ ŘƛǊŜŎǘŜŘ ǘƻǿŀǊŘ ǇǊƻǾƛŘƛƴƎ ŦƻǊ hǿƴŜǊ ŀ ƎǊŜŀǘŜǊ ŘŜƎǊŜŜ ƻŦ 
ŎƻƴŦƛŘŜƴŎŜ ǘƘŀǘ ǘƘŜ ŎƻƳǇƭŜǘŜŘ ²ƻǊƪ ǿƛƭƭ ŎƻƴŦƻǊƳ ƎŜƴŜǊŀƭƭȅ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ hƴ 
ǘƘŜ ōŀǎƛǎ ƻŦ ǎǳŎƘ Ǿƛǎƛǘǎ ŀƴŘ ƻōǎŜǊǾŀǘƛƻƴǎΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƪŜŜǇ hǿƴŜǊ ƛƴŦƻǊƳŜŘ ƻŦ ǘƘŜ ǇǊƻƎǊŜǎǎ 
ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǿƛƭƭ ŜƴŘŜŀǾƻǊ ǘƻ ƎǳŀǊŘ hǿƴŜǊ ŀƎŀƛƴǎǘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ Ǿƛǎƛǘǎ ŀƴŘ ƻōǎŜǊǾŀǘƛƻƴǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ŀƭƭ ǘƘŜ ƭƛƳƛǘŀǘƛƻƴǎ ƻƴ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ млΦлтΦ tŀǊǘƛŎǳƭŀǊƭȅΣ ōǳǘ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ŘǳǊƛƴƎ ƻǊ ŀǎ ŀ 
ǊŜǎǳƭǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ Ǿƛǎƛǘǎ ƻǊ ƻōǎŜǊǾŀǘƛƻƴǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ǎǳǇŜǊǾƛǎŜΣ 
ŘƛǊŜŎǘΣ ŎƻƴǘǊƻƭΣ ƻǊ ƘŀǾŜ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊ ƻǊ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ 
ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƻǊ ǘƘŜ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ 
ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΣ ƻǊ ŦƻǊ ŀƴȅ ŦŀƛƭǳǊŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ [ŀǿǎ ŀƴŘ 
wŜƎǳƭŀǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 

млΦло wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜ 

!Φ LŦ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƘŀǾŜ ŀƎǊŜŜŘ ǘƘŀǘ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŦǳǊƴƛǎƘ ŀ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ ǘƻ ǊŜǇǊŜǎŜƴǘ 9ƴƎƛƴŜŜǊ ŀǘ ǘƘŜ {ƛǘŜ ŀƴŘ ŀǎǎƛǎǘ 9ƴƎƛƴŜŜǊ ƛƴ ƻōǎŜǊǾƛƴƎ ǘƘŜ ǇǊƻƎǊŜǎǎ 
ŀƴŘ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ǘƘŜƴ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ŀƴȅ ǎǳŎƘ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ 
wŜǇǊŜǎŜƴǘŀǘƛǾŜ ǿƛƭƭ ōŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΣ ŀƴŘ ƭƛƳƛǘŀǘƛƻƴǎ ƻƴ ǘƘŜ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǘƘŜǊŜƻŦ ǿƛƭƭ ōŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ŀƴŘ ƛƴ 
tŀǊŀƎǊŀǇƘ млΦлтΦ 

.Φ LŦ hǿƴŜǊ ŘŜǎƛƎƴŀǘŜǎ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǿƘƻ ƛǎ ƴƻǘ 9ƴƎƛƴŜŜǊΩǎ ŎƻƴǎǳƭǘŀƴǘΣ ŀƎŜƴǘΣ ƻǊ 
ŜƳǇƭƻȅŜŜ ǘƻ ǊŜǇǊŜǎŜƴǘ hǿƴŜǊ ŀǘ ǘƘŜ {ƛǘŜΣ ǘƘŜƴ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ŀǳǘƘƻǊƛǘȅ ƻŦ ǎǳŎƘ 
ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǿƛƭƭ ōŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 

млΦлп 9ƴƎƛƴŜŜǊΩǎ !ǳǘƘƻǊƛǘȅ 

!Φ 9ƴƎƛƴŜŜǊ Ƙŀǎ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ǊŜƧŜŎǘ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ǊǘƛŎƭŜ мпΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ŀǎ ǘƻ {ǳōƳƛǘǘŀƭǎ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ тΦмсΦ 

/Φ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ŀǎ ǘƻ ŘŜǎƛƎƴ ŘǊŀǿƛƴƎǎΣ ŎŀƭŎǳƭŀǘƛƻƴǎΣ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎ ŀƴŘ 
ƻǘƘŜǊ {ǳōƳƛǘǘŀƭǎ ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ hǿƴŜǊΩǎ ŘŜƭŜƎŀǘƛƻƴ όƛŦ ŀƴȅύ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƻŦ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ŘŜǎƛƎƴ ǎŜǊǾƛŎŜǎΣ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ тΦмфΦ 

5Φ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ŀǎ ǘƻ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ ммΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рн ƻŦ тт 

9Φ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ŀǎ ǘƻ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ƛǎ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ мрΦ 

млΦлр 5ŜǘŜǊƳƛƴŀǘƛƻƴǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ 

!Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŀŎǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ 
ōȅ /ƻƴǘǊŀŎǘƻǊ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ моΦлоΦ 

млΦлс 5ŜŎƛǎƛƻƴǎ ƻƴ wŜǉǳƛǊŜƳŜƴǘǎ ƻŦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ !ŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ²ƻǊƪ 

!Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜƴŘŜǊ ŘŜŎƛǎƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ŀƴŘ 
ƧǳŘƎŜ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ ǎǇŜŎƛŦƛŎ ǇǊƻŎŜŘǳǊŜǎ ǎŜǘ ŦƻǊǘƘ ƘŜǊŜƛƴ ŦƻǊ 
ƛƴƛǘƛŀƭ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΣ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ Lƴ ǊŜƴŘŜǊƛƴƎ ǎǳŎƘ 
ŘŜŎƛǎƛƻƴǎ ŀƴŘ ƧǳŘƎƳŜƴǘǎΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ǎƘƻǿ ǇŀǊǘƛŀƭƛǘȅ ǘƻ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǿƛƭƭ 
ƴƻǘ ōŜ ƭƛŀōƭŜ ǘƻ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ƻǊ ƻǘƘŜǊǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ŀƴȅ ǇǊƻŎŜŜŘƛƴƎǎΣ 
ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎΣ ŘŜŎƛǎƛƻƴǎΣ ƻǊ ƧǳŘƎƳŜƴǘǎ ŎƻƴŘǳŎǘŜŘ ƻǊ ǊŜƴŘŜǊŜŘ ƛƴ ƎƻƻŘ ŦŀƛǘƘΦ 

млΦлт [ƛƳƛǘŀǘƛƻƴǎ ƻƴ 9ƴƎƛƴŜŜǊΩǎ !ǳǘƘƻǊƛǘȅ ŀƴŘ wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ 

!Φ bŜƛǘƘŜǊ 9ƴƎƛƴŜŜǊΩǎ ŀǳǘƘƻǊƛǘȅ ƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǳƴŘŜǊ ǘƘƛǎ !ǊǘƛŎƭŜ мл ƻǊ ǳƴŘŜǊ ŀƴȅ ƻǘƘŜǊ 
ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ ƴƻǊ ŀƴȅ ŘŜŎƛǎƛƻƴ ƳŀŘŜ ōȅ 9ƴƎƛƴŜŜǊ ƛƴ ƎƻƻŘ ŦŀƛǘƘ ŜƛǘƘŜǊ ǘƻ ŜȄŜǊŎƛǎŜ 
ƻǊ ƴƻǘ ŜȄŜǊŎƛǎŜ ǎǳŎƘ ŀǳǘƘƻǊƛǘȅ ƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻǊ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎΣ ŜȄŜǊŎƛǎŜΣ ƻǊ ǇŜǊŦƻǊƳŀƴŎŜ 
ƻŦ ŀƴȅ ŀǳǘƘƻǊƛǘȅ ƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ōȅ 9ƴƎƛƴŜŜǊΣ ǿƛƭƭ ŎǊŜŀǘŜΣ ƛƳǇƻǎŜΣ ƻǊ ƎƛǾŜ ǊƛǎŜ ǘƻ ŀƴȅ Řǳǘȅ ƛƴ 
ŎƻƴǘǊŀŎǘΣ ǘƻǊǘΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ƻǿŜŘ ōȅ 9ƴƎƛƴŜŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳǇǇƭƛŜǊΣ 
ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ ŜƴǘƛǘȅΣ ƻǊ ǘƻ ŀƴȅ ǎǳǊŜǘȅ ŦƻǊ ƻǊ ŜƳǇƭƻȅŜŜ ƻǊ ŀƎŜƴǘ ƻŦ ŀƴȅ ƻŦ ǘƘŜƳΦ 

.Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ǎǳǇŜǊǾƛǎŜΣ ŘƛǊŜŎǘΣ ŎƻƴǘǊƻƭΣ ƻǊ ƘŀǾŜ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊ ƻǊ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƻǊ ǘƘŜ 
ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΣ ƻǊ ŦƻǊ ŀƴȅ ŦŀƛƭǳǊŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŎƻƳǇƭȅ 
ǿƛǘƘ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ōŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 

/Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŀŎǘǎ ƻǊ ƻƳƛǎǎƛƻƴǎ ƻŦ /ƻƴǘǊŀŎǘƻǊ ƻǊ ƻŦ ŀƴȅ 
{ǳōŎƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳǇǇƭƛŜǊΣ ƻǊ ƻŦ ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǇŜǊŦƻǊƳƛƴƎ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΦ 

5Φ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŀƴŘ ŀŎŎƻƳǇŀƴȅƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ ŀƴŘ 
ŀƭƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ƛƴǎǘǊǳŎǘƛƻƴǎΣ ǎŎƘŜŘǳƭŜǎΣ ƎǳŀǊŀƴǘŜŜǎΣ ōƻƴŘǎΣ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ 
ƛƴǎǇŜŎǘƛƻƴΣ ǘŜǎǘǎ ŀƴŘ ŀǇǇǊƻǾŀƭǎΣ ŀƴŘ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ŘŜƭƛǾŜǊŜŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ мрΦлсΦ!Σ ǿƛƭƭ ƻƴƭȅ ōŜ ǘƻ ŘŜǘŜǊƳƛƴŜ ƎŜƴŜǊŀƭƭȅ ǘƘŀǘ ǘƘŜƛǊ ŎƻƴǘŜƴǘ 
ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦΣ ŀƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƛƴǎǇŜŎǘƛƻƴǎΣ ǘŜǎǘǎΣ ŀƴŘ 
ŀǇǇǊƻǾŀƭǎΣ ǘƘŀǘ ǘƘŜ ǊŜǎǳƭǘǎ ŎŜǊǘƛŦƛŜŘ ƛƴŘƛŎŀǘŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

9Φ ¢ƘŜ ƭƛƳƛǘŀǘƛƻƴǎ ǳǇƻƴ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ млΦлт ŀƭǎƻ ŀǇǇƭȅ 
ǘƻ ǘƘŜ wŜǎƛŘŜƴǘ tǊƻƧŜŎǘ wŜǇǊŜǎŜƴǘŀǘƛǾŜΣ ƛŦ ŀƴȅΦ 

млΦлу /ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ {ŀŦŜǘȅ tǊƻƎǊŀƳ 

!Φ ²ƘƛƭŜ ŀǘ ǘƘŜ {ƛǘŜΣ 9ƴƎƛƴŜŜǊΩǎ ŜƳǇƭƻȅŜŜǎ ŀƴŘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ǿƛƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǎǇŜŎƛŦƛŎ 
ŀǇǇƭƛŎŀōƭŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ hǿƴŜǊΩǎ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΩǎ ǎŀŦŜǘȅ ǇǊƻƎǊŀƳǎ ƻŦ ǿƘƛŎƘ 9ƴƎƛƴŜŜǊ Ƙŀǎ 
ōŜŜƴ ƛƴŦƻǊƳŜŘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ро ƻŦ тт 

!w¢L/[9 ммτ/I!bD9{ ¢h ¢I9 /hb¢w!/¢ 

ммΦлм !ƳŜƴŘƛƴƎ ŀƴŘ {ǳǇǇƭŜƳŜƴǘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ Ƴŀȅ ōŜ ŀƳŜƴŘŜŘ ƻǊ ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΣ 
ƻǊ ŀ CƛŜƭŘ hǊŘŜǊΦ 

.Φ LŦ ŀƴ ŀƳŜƴŘƳŜƴǘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ ƛƴŎƭǳŘŜǎ ŀ ŎƘŀƴƎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ 
ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǎǳŎƘ ŀƳŜƴŘƳŜƴǘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ Ƴǳǎǘ ōŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ 

/Φ !ƭƭ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƘŀǘ ƛƴǾƻƭǾŜ όмύ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΣ 
όнύ ǘƘŜ ŘŜǎƛƎƴ όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύΣ ƻǊ όоύ ƻǘƘŜǊ 
ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎΣ Ƴǳǎǘ ōŜ ǎǳǇǇƻǊǘŜŘ ōȅ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴΦ hǿƴŜǊ 
ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŀƳŜƴŘ ƻǘƘŜǊ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǿƛǘƘƻǳǘ ǘƘŜ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǘƘŜ 9ƴƎƛƴŜŜǊΦ 

ммΦлн /ƘŀƴƎŜ hǊŘŜǊǎ 

!Φ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŜȄŜŎǳǘŜ ŀǇǇǊƻǇǊƛŀǘŜ /ƘŀƴƎŜ hǊŘŜǊǎ ŎƻǾŜǊƛƴƎΥ 

мΦ /ƘŀƴƎŜǎ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǿƘƛŎƘ ŀǊŜ ŀƎǊŜŜŘ ǘƻ ōȅ ǘƘŜ ǇŀǊǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ 
ŀƴȅ ǳƴŘƛǎǇǳǘŜŘ ǎǳƳ ƻǊ ŀƳƻǳƴǘ ƻŦ ǘƛƳŜ ŦƻǊ ²ƻǊƪ ŀŎǘǳŀƭƭȅ ǇŜǊŦƻǊƳŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΤ 

нΦ /ƘŀƴƎŜǎ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŀƴ hǿƴŜǊ ǎŜǘπƻŦŦΣ ǳƴƭŜǎǎ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ Řǳƭȅ 
ŎƻƴǘŜǎǘŜŘ ǎǳŎƘ ǎŜǘπƻŦŦΤ 

оΦ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ǿƘƛŎƘ ŀǊŜΥ όŀύ ƻǊŘŜǊŜŘ ōȅ hǿƴŜǊ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ ммΦлрΣ 
όōύ ǊŜǉǳƛǊŜŘ ōŜŎŀǳǎŜ ƻŦ hǿƴŜǊΩǎ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ мпΦлп ƻǊ 
hǿƴŜǊΩǎ ŎƻǊǊŜŎǘƛƻƴ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ мпΦлтΣ ƻǊ όŎύ ŀƎǊŜŜŘ ǘƻ ōȅ ǘƘŜ 
ǇŀǊǘƛŜǎΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ƴŜŜŘ ŦƻǊ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƛŦ ǘƘŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ²ƻǊƪ 
ƛƴǾƻƭǾŜǎ ǘƘŜ ŘŜǎƛƎƴ όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύ ƻǊ ƻǘƘŜǊ 
ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎΤ ŀƴŘ 

пΦ /ƘŀƴƎŜǎ ǘƘŀǘ ŜƳōƻŘȅ ǘƘŜ ǎǳōǎǘŀƴŎŜ ƻŦ ŀƴȅ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎ ǊŜǎǳƭǘǎ ǳƴŘŜǊΥ 
tŀǊŀƎǊŀǇƘ ммΦлоΦ.Σ ǊŜǎƻƭǾƛƴƎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΤ tŀǊŀƎǊŀǇƘ ммΦлфΣ 
ŎƻƴŎŜǊƴƛƴƎ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΤ !ǊǘƛŎƭŜ мнΣ /ƭŀƛƳǎΤ tŀǊŀƎǊŀǇƘ моΦлнΦ5Σ Ŧƛƴŀƭ ŀŘƧǳǎǘƳŜƴǘǎ 
ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŀƭƭƻǿŀƴŎŜǎΤ tŀǊŀƎǊŀǇƘ моΦлоΦ5Σ Ŧƛƴŀƭ ŀŘƧǳǎǘƳŜƴǘǎ ǊŜƭŀǘƛƴƎ ǘƻ 
ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǉǳŀƴǘƛǘƛŜǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪΤ ŀƴŘ ǎƛƳƛƭŀǊ ǇǊƻǾƛǎƛƻƴǎΦ 

.Φ LŦ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ ǊŜŦǳǎŜǎ ǘƻ ŜȄŜŎǳǘŜ ŀ /ƘŀƴƎŜ hǊŘŜǊ ǘƘŀǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ŜȄŜŎǳǘŜŘ 
ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ƻŦ tŀǊŀƎǊŀǇƘ ммΦлнΦ!Σ ƛǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ōŜ ƻŦ Ŧǳƭƭ ŦƻǊŎŜ ŀƴŘ ŜŦŦŜŎǘΣ ŀǎ ƛŦ 
Ŧǳƭƭȅ ŜȄŜŎǳǘŜŘΦ 

ммΦло ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜǎ 

!Φ ! ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ǿƛƭƭ ƴƻǘ ŎƘŀƴƎŜ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ōǳǘ ƛǎ 
ŜǾƛŘŜƴŎŜ ǘƘŀǘ ǘƘŜ ǇŀǊǘƛŜǎ ŜȄǇŜŎǘ ǘƘŀǘ ǘƘŜ ƳƻŘƛŦƛŎŀǘƛƻƴ ƻǊŘŜǊŜŘ ƻǊ ŘƻŎǳƳŜƴǘŜŘ ōȅ ŀ ²ƻǊƪ 
/ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ŀ ǎǳōǎŜǉǳŜƴǘƭȅ ƛǎǎǳŜŘ /ƘŀƴƎŜ hǊŘŜǊΣ ŦƻƭƭƻǿƛƴƎ 
ƴŜƎƻǘƛŀǘƛƻƴǎ ōȅ ǘƘŜ ǇŀǊǘƛŜǎ ŀǎ ǘƻ ǘƘŜ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΩǎ ŜŦŦŜŎǘΣ ƛŦ ŀƴȅΣ ƻƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΤ ƻǊΣ ƛŦ ƴŜƎƻǘƛŀǘƛƻƴǎ ŀǊŜ ǳƴǎǳŎŎŜǎǎŦǳƭΣ ōȅ ŀ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǳƴŘŜǊ ǘƘŜ 
ǘŜǊƳǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƎƻǾŜǊƴƛƴƎ ŀŘƧǳǎǘƳŜƴǘǎΣ ŜȄǇǊŜǎǎƭȅ ƛƴŎƭǳŘƛƴƎ 
tŀǊŀƎǊŀǇƘ ммΦлт ǊŜƎŀǊŘƛƴƎ ŎƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ tǊƛŎŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рп ƻŦ тт 

.Φ LŦ hǿƴŜǊ Ƙŀǎ ƛǎǎǳŜŘ ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ŀƴŘΥ 

мΦ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ƴŜŎŜǎǎŀǊȅΣ 
ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀƴȅ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǎŜŜƪƛƴƎ ǎǳŎƘ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƴƻ ƭŀǘŜǊ 
ǘƘŀƴ ол Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΦ 

нΦ hǿƴŜǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ƴŜŎŜǎǎŀǊȅΣ ǘƘŜƴ 
hǿƴŜǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀƴȅ /ƭŀƛƳ ǎŜŜƪƛƴƎ ǎǳŎƘ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƴƻ ƭŀǘŜǊ ǘƘŀƴ сл Řŀȅǎ ŀŦǘŜǊ 
ƛǎǎǳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΦ 

ммΦлп CƛŜƭŘ hǊŘŜǊǎ 

!Φ 9ƴƎƛƴŜŜǊ Ƴŀȅ ŀǳǘƘƻǊƛȊŜ ƳƛƴƻǊ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ƛŦ ǘƘŜ ŎƘŀƴƎŜǎ Řƻ ƴƻǘ ƛƴǾƻƭǾŜ ŀƴ 
ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŀƴŘ ŀǊŜ ŎƻƳǇŀǘƛōƭŜ ǿƛǘƘ ǘƘŜ ŘŜǎƛƎƴ 
ŎƻƴŎŜǇǘ ƻŦ ǘƘŜ ŎƻƳǇƭŜǘŜŘ tǊƻƧŜŎǘ ŀǎ ŀ ŦǳƴŎǘƛƻƴƛƴƎ ǿƘƻƭŜ ŀǎ ƛƴŘƛŎŀǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ {ǳŎƘ ŎƘŀƴƎŜǎ ǿƛƭƭ ōŜ ŀŎŎƻƳǇƭƛǎƘŜŘ ōȅ ŀ CƛŜƭŘ hǊŘŜǊ ŀƴŘ ǿƛƭƭ ōŜ ōƛƴŘƛƴƎ ƻƴ hǿƴŜǊ 
ŀƴŘ ŀƭǎƻ ƻƴ /ƻƴǘǊŀŎǘƻǊΣ ǿƘƛŎƘ ǎƘŀƭƭ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴǾƻƭǾŜŘ ǇǊƻƳǇǘƭȅΦ 

.Φ LŦ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ǘƘŀǘ ŀ CƛŜƭŘ hǊŘŜǊ ƧǳǎǘƛŦƛŜǎ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ǘƘŜƴ ōŜŦƻǊŜ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ŀǘ ƛǎǎǳŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀ 
/ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŀǎ ǇǊƻǾƛŘŜŘ ƘŜǊŜƛƴΦ 

ммΦлр hǿƴŜǊπ!ǳǘƘƻǊƛȊŜŘ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ 

!Φ ²ƛǘƘƻǳǘ ƛƴǾŀƭƛŘŀǘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘ ŀƴŘ ǿƛǘƘƻǳǘ ƴƻǘƛŎŜ ǘƻ ŀƴȅ ǎǳǊŜǘȅΣ hǿƴŜǊ ƳŀȅΣ ŀǘ ŀƴȅ ǘƛƳŜ 
ƻǊ ŦǊƻƳ ǘƛƳŜ ǘƻ ǘƛƳŜΣ ƻǊŘŜǊ ŀŘŘƛǘƛƻƴǎΣ ŘŜƭŜǘƛƻƴǎΣ ƻǊ ǊŜǾƛǎƛƻƴǎ ƛƴ ǘƘŜ ²ƻǊƪΦ /ƘŀƴƎŜǎ ƛƴǾƻƭǾƛƴƎ 
ǘƘŜ ŘŜǎƛƎƴ όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύ ƻǊ ƻǘƘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ 
ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎ ǿƛƭƭ ōŜ ǎǳǇǇƻǊǘŜŘ ōȅ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴΦ 

.Φ {ǳŎƘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ Ƴŀȅ ōŜ ŀŎŎƻƳǇƭƛǎƘŜŘ ōȅ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ ƛŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ 
ƘŀǾŜ ŀƎǊŜŜŘ ŀǎ ǘƻ ǘƘŜ ŜŦŦŜŎǘΣ ƛŦ ŀƴȅΣ ƻŦ ǘƘŜ ŎƘŀƴƎŜǎ ƻƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜΤ ƻǊ ōȅ 
ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΦ ¦Ǉƻƴ ǊŜŎŜƛǇǘ ƻŦ ŀƴȅ ǎǳŎƘ ŘƻŎǳƳŜƴǘΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ 
ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ƛƴǾƻƭǾŜŘΤ ƻǊΣ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ ŘŜƭŜǘƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪΣ ǇǊƻƳǇǘƭȅ ŎŜŀǎŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŀŎǘƛǾƛǘƛŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎǳŎƘ ŘŜƭŜǘŜŘ ²ƻǊƪΦ !ŘŘŜŘ ƻǊ ǊŜǾƛǎŜŘ ²ƻǊƪ Ƴǳǎǘ ōŜ 
ǇŜǊŦƻǊƳŜŘ ǳƴŘŜǊ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

/Φ bƻǘƘƛƴƎ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ ммΦлр ƻōƭƛƎŀǘŜǎ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǳƴŘŜǊǘŀƪŜ ǿƻǊƪ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ 
ǊŜŀǎƻƴŀōƭȅ ŎƻƴŎƭǳŘŜǎ Ŏŀƴƴƻǘ ōŜ ǇŜǊŦƻǊƳŜŘ ƛƴ ŀ ƳŀƴƴŜǊ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊΩǎ ǎŀŦŜǘȅ 
ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

ммΦлс ¦ƴŀǳǘƘƻǊƛȊŜŘ /ƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ŀƴ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀƴȅ ǿƻǊƪ ǇŜǊŦƻǊƳŜŘ ǘƘŀǘ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ŀǎ ŀƳŜƴŘŜŘΣ ƳƻŘƛŦƛŜŘΣ ƻǊ ǎǳǇǇƭŜƳŜƴǘŜŘΣ ŜȄŎŜǇǘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀƴ ŜƳŜǊƎŜƴŎȅ ŀǎ 
ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ тΦмр ƻǊ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ǳƴŎƻǾŜǊƛƴƎ ²ƻǊƪ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ мпΦлрΦ/ΦнΦ 

ммΦлт /ƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ tǊƛŎŜ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƴŀȅ ƻƴƭȅ ōŜ ŎƘŀƴƎŜŘ ōȅ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ !ƴȅ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŦƻǊ ŀƴ 
ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ ммΦлфΦ !ƴȅ 
/ƭŀƛƳ ŦƻǊ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ǊǘƛŎƭŜ мнΦ 

.Φ !ƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рр ƻŦ тт 

мΦ ²ƘŜǊŜ ǘƘŜ ²ƻǊƪ ƛƴǾƻƭǾŜŘ ƛǎ ŎƻǾŜǊŜŘ ōȅ ǳƴƛǘ ǇǊƛŎŜǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ 
ǘƘŜƴ ōȅ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǎǳŎƘ ǳƴƛǘ ǇǊƛŎŜǎ ǘƻ ǘƘŜ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ǘƘŜ ƛǘŜƳǎ ƛƴǾƻƭǾŜŘ όǎǳōƧŜŎǘ ǘƻ 
ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ моΦлоύΤ 

нΦ ²ƘŜǊŜ ǘƘŜ ²ƻǊƪ ƛƴǾƻƭǾŜŘ ƛǎ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ǳƴƛǘ ǇǊƛŎŜǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ǘƘŜƴ ōȅ ŀ Ƴǳǘǳŀƭƭȅ ŀƎǊŜŜŘ ƭǳƳǇ ǎǳƳ όǿƘƛŎƘ Ƴŀȅ ƛƴŎƭǳŘŜ ŀƴ ŀƭƭƻǿŀƴŎŜ ŦƻǊ 
ƻǾŜǊƘŜŀŘ ŀƴŘ ǇǊƻŦƛǘ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ ммΦлтΦ/ΦнύΤ ƻǊ 

оΦ ²ƘŜǊŜ ǘƘŜ ²ƻǊƪ ƛƴǾƻƭǾŜŘ ƛǎ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ ǳƴƛǘ ǇǊƛŎŜǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ ŀƴŘ ǘƘŜ ǇŀǊǘƛŜǎ Řƻ ƴƻǘ ǊŜŀŎƘ Ƴǳǘǳŀƭ ŀƎǊŜŜƳŜƴǘ ǘƻ ŀ ƭǳƳǇ ǎǳƳΣ ǘƘŜƴ ƻƴ ǘƘŜ 
ōŀǎƛǎ ƻŦ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ όŘŜǘŜǊƳƛƴŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моΦлмύ Ǉƭǳǎ ŀ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ŦƻǊ ƻǾŜǊƘŜŀŘ ŀƴŘ ǇǊƻŦƛǘ όŘŜǘŜǊƳƛƴŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ ммΦлтΦ/ύΦ 

/Φ /ƻƴǘǊŀŎǘƻǊΩǎ CŜŜΥ ²ƘŜƴ ŀǇǇƭƛŎŀōƭŜΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ŦƻǊ ƻǾŜǊƘŜŀŘ ŀƴŘ ǇǊƻŦƛǘ ǿƛƭƭ ōŜ 
ŘŜǘŜǊƳƛƴŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

мΦ ! Ƴǳǘǳŀƭƭȅ ŀŎŎŜǇǘŀōƭŜ ŦƛȄŜŘ ŦŜŜΤ ƻǊ 

нΦ LŦ ŀ ŦƛȄŜŘ ŦŜŜ ƛǎ ƴƻǘ ŀƎǊŜŜŘ ǳǇƻƴΣ ǘƘŜƴ ŀ ŦŜŜ ōŀǎŜŘ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŜǊŎŜƴǘŀƎŜǎ ƻŦ ǘƘŜ 
ǾŀǊƛƻǳǎ ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΥ 

ŀΦ CƻǊ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘǎ моΦлмΦ.Φм ŀƴŘ моΦлмΦ.ΦнΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ǿƛƭƭ 
ōŜ мр ǇŜǊŎŜƴǘΤ 

ōΦ CƻǊ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦоΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ǿƛƭƭ ōŜ р ǇŜǊŎŜƴǘΤ 

ŎΦ ²ƘŜǊŜ ƻƴŜ ƻǊ ƳƻǊŜ ǘƛŜǊǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘǎ ŀǊŜ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ Ǉƭǳǎ ŀ 
ŦŜŜ ŀƴŘ ƴƻ ŦƛȄŜŘ ŦŜŜ ƛǎ ŀƎǊŜŜŘ ǳǇƻƴΣ ǘƘŜ ƛƴǘŜƴǘ ƻŦ tŀǊŀƎǊŀǇƘǎ ммΦлтΦ/ΦнΦŀ ŀƴŘ 
ммΦлтΦ/ΦнΦō ƛǎ ǘƘŀǘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴΥ όмύ ŀ ŦŜŜ ƻŦ мр ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘǎ моΦлмΦ.Φм ŀƴŘ моΦлмΦ.Φн ōȅ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ǘƘŀǘ 
ŀŎǘǳŀƭƭȅ ǇŜǊŦƻǊƳǎ ǘƘŜ ²ƻǊƪΣ ŀǘ ǿƘŀǘŜǾŜǊ ǘƛŜǊΣ ŀƴŘ όнύ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƛǘǎŜƭŦ 
ŀƴŘ ǘƻ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻŦ ŀ ǘƛŜǊ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘŀǘ ƻŦ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ŀŎǘǳŀƭƭȅ 
ǇŜǊŦƻǊƳǎ ǘƘŜ ²ƻǊƪΣ ŀ ŦŜŜ ƻŦ р ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ŀƳƻǳƴǘ όŦŜŜ Ǉƭǳǎ ǳƴŘŜǊƭȅƛƴƎ Ŏƻǎǘǎ 
ƛƴŎǳǊǊŜŘύ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ƴŜȄǘ ƭƻǿŜǊ ǘƛŜǊ {ǳōŎƻƴǘǊŀŎǘƻǊΤ ǇǊƻǾƛŘŜŘΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ 
ŦƻǊ ŀƴȅ ǎǳŎƘ ǎǳōŎƻƴǘǊŀŎǘŜŘ ²ƻǊƪ ǘƘŜ ƳŀȄƛƳǳƳ ǘƻǘŀƭ ŦŜŜ ǘƻ ōŜ ǇŀƛŘ ōȅ hǿƴŜǊ ǿƛƭƭ ōŜ 
ƴƻ ƎǊŜŀǘŜǊ ǘƘŀƴ нт ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ōȅ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ŀŎǘǳŀƭƭȅ 
ǇŜǊŦƻǊƳǎ ǘƘŜ ²ƻǊƪΤ 

ŘΦ bƻ ŦŜŜ ǿƛƭƭ ōŜ ǇŀȅŀōƭŜ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ Ŏƻǎǘǎ ƛǘŜƳƛȊŜŘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘǎ моΦлмΦ.ΦпΣ 
моΦлмΦ.ΦрΣ ŀƴŘ моΦлмΦ/Τ 

ŜΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ŎǊŜŘƛǘ ǘƻ ōŜ ŀƭƭƻǿŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǘƻ hǿƴŜǊ ŦƻǊ ŀƴȅ ŎƘŀƴƎŜ ǿƘƛŎƘ 
ǊŜǎǳƭǘǎ ƛƴ ŀ ƴŜǘ ŘŜŎǊŜŀǎŜ ƛƴ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ŀŎǘǳŀƭ ƴŜǘ 
ŘŜŎǊŜŀǎŜ ƛƴ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ŀ ŘŜŘǳŎǘƛƻƴ ƻŦ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ŀƳƻǳƴǘ Ŝǉǳŀƭ ǘƻ 
р ǇŜǊŎŜƴǘ ƻŦ ǎǳŎƘ ŀŎǘǳŀƭ ƴŜǘ ŘŜŎǊŜŀǎŜ ƛƴ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΤ ŀƴŘ 

ŦΦ ²ƘŜƴ ōƻǘƘ ŀŘŘƛǘƛƻƴǎ ŀƴŘ ŎǊŜŘƛǘǎ ŀǊŜ ƛƴǾƻƭǾŜŘ ƛƴ ŀƴȅ ƻƴŜ ŎƘŀƴƎŜ ƻǊ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ 
ǘƘŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ǿƛƭƭ ōŜ ŎƻƳǇǳǘŜŘ ōȅ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ 
Ŏƻǎǘǎ ƛƴ ŜŀŎƘ ƻŦ ǘƘŜ Ŏƻǎǘ ŎŀǘŜƎƻǊƛŜǎ ƛƴ tŀǊŀƎǊŀǇƘ моΦлмΦ. όǎǇŜŎƛŦƛŎŀƭƭȅΣ ǇŀȅǊƻƭƭ ŎƻǎǘǎΣ 
tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦмΤ ƛƴŎƻǊǇƻǊŀǘŜŘ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŎƻǎǘǎΣ 
tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦнΤ {ǳōŎƻƴǘǊŀŎǘ ŎƻǎǘǎΣ tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦоΤ ǎǇŜŎƛŀƭ Ŏƻƴǎǳƭǘŀƴǘǎ 
ŎƻǎǘǎΣ tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦпΤ ŀƴŘ ƻǘƘŜǊ ŎƻǎǘǎΣ tŀǊŀƎǊŀǇƘ моΦлмΦ.Φрύ ŀƴŘ ŀǇǇƭȅƛƴƎ ǘƻ 
ŜŀŎƘ ǎǳŎƘ Ŏƻǎǘ ŎŀǘŜƎƻǊȅ ǎǳƳ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ŦŜŜ ŦǊƻƳ tŀǊŀƎǊŀǇƘǎ ммΦлтΦ/ΦнΦŀ 
ǘƘǊƻǳƎƘ ммΦлтΦ/ΦнΦŜΣ ƛƴŎƭǳǎƛǾŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рс ƻŦ тт 

ммΦлу /ƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ Ƴŀȅ ƻƴƭȅ ōŜ ŎƘŀƴƎŜŘ ōȅ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ !ƴȅ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŦƻǊ ŀƴ 
ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ ммΦлфΦ !ƴȅ 
/ƭŀƛƳ ŦƻǊ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ǊǘƛŎƭŜ мнΦ 

.Φ 5ŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ƛƴ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ŀƴȅ ǊŜƭŀǘŜŘ ŎƘŀƴƎŜǎ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ 
ŀǊŜ ŀŘŘǊŜǎǎŜŘ ƛƴ ŀƴŘ ƎƻǾŜǊƴŜŘ ōȅ tŀǊŀƎǊŀǇƘ пΦлрΦ 

ммΦлф /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ 

!Φ tǳǊǇƻǎŜ ŀƴŘ /ƻƴǘŜƴǘΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǘƻ 9ƴƎƛƴŜŜǊ ǘƻ ǊŜǉǳŜǎǘ ŀƴ 
ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜΤ ŎƻƴǘŜǎǘ ŀƴ ƛƴƛǘƛŀƭ ŘŜŎƛǎƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ 
ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ 
ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ ŎƘŀƭƭŜƴƎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘ ŘǳŜΤ ƻǊ ǎŜŜƪ 
ƻǘƘŜǊ ǊŜƭƛŜŦ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘΦ ¢ƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǿƛƭƭ ǎǇŜŎƛŦȅ ŀƴȅ ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜ ƛƴ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ƻǊ ƻǘƘŜǊ ǇǊƻǇƻǎŜŘ ǊŜƭƛŜŦΣ ŀƴŘ ŜȄǇƭŀƛƴ ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜΣ ǿƛǘƘ Ŏƛǘŀǘƛƻƴǎ ǘƻ ŀƴȅ ƎƻǾŜǊƴƛƴƎ ƻǊ ŀǇǇƭƛŎŀōƭŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 9ŀŎƘ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǿƛƭƭ ŀŘŘǊŜǎǎ ƻƴƭȅ ƻƴŜ ƛǎǎǳŜΣ ƻǊ ŀ ǎŜǘ ƻŦ ŎƭƻǎŜƭȅ ǊŜƭŀǘŜŘ 
ƛǎǎǳŜǎΦ 

.Φ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ tǊƻŎŜŘǳǊŜǎ 

мΦ {ǳōƳƛǘǘŀƭΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ŜŀŎƘ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǘƻ 9ƴƎƛƴŜŜǊ ǿƛǘƘƛƴ ол Řŀȅǎ ŀŦǘŜǊ 
ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ŜǾŜƴǘ ƎƛǾƛƴƎ ǊƛǎŜ ǘƘŜǊŜǘƻΣ ƻǊ ŀŦǘŜǊ ǎǳŎƘ ƛƴƛǘƛŀƭ ŘŜŎƛǎƛƻƴΦ 

нΦ {ǳǇǇƻǊǘƛƴƎ 5ŀǘŀΥ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǎǳǇǇƻǊǘƛƴƎ ŘŀǘŀΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊƻǇƻǎŜŘ 
ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜ όƛŦ ŀƴȅύΣ ǘƻ ǘƘŜ 9ƴƎƛƴŜŜǊ ŀƴŘ hǿƴŜǊ ǿƛǘƘƛƴ 
мр Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ǎǳōƳƛǘǘŀƭ ƻŦ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΦ 

ŀΦ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ ōŀǎŜŘ ƻƴ ƻǊ ǊŜƭŀǘŜŘ ǘƻ ŘŜƭŀȅΣ ƛƴǘŜǊǊǳǇǘƛƻƴΣ ƻǊ ƛƴǘŜǊŦŜǊŜƴŎŜ Ƴǳǎǘ 
ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘǎ пΦлрΦ5 ŀƴŘ пΦлрΦ9Φ 

ōΦ /ƘŀƴƎŜ ǇǊƻǇƻǎŀƭǎ ǊŜƭŀǘŜŘ ǘƻ ŀ ŎƘŀƴƎŜ ƻŦ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƴǳǎǘ ƛƴŎƭǳŘŜ Ŧǳƭƭ ŀƴŘ ŘŜǘŀƛƭŜŘ 
ŀŎŎƻǳƴǘǎ ƻŦ ƳŀǘŜǊƛŀƭǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ²ƻǊƪ ŀƴŘ ƭŀōƻǊ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ŦƻǊ 
ǘƘŜ ǎǳōƧŜŎǘ ²ƻǊƪΦ 

¢ƘŜ ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ Ƴǳǎǘ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŀ ǿǊƛǘǘŜƴ ǎǘŀǘŜƳŜƴǘ ǘƘŀǘ ǘƘŜ ǎǳǇǇƻǊǘƛƴƎ 
Řŀǘŀ ŀǊŜ ŀŎŎǳǊŀǘŜ ŀƴŘ ŎƻƳǇƭŜǘŜΣ ŀƴŘ ǘƘŀǘ ŀƴȅ ǊŜǉǳŜǎǘŜŘ ǘƛƳŜ ƻǊ ǇǊƛŎŜ ŀŘƧǳǎǘƳŜƴǘ ƛǎ ǘƘŜ 
ŜƴǘƛǊŜ ŀŘƧǳǎǘƳŜƴǘ ǘƻ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ōŜƭƛŜǾŜǎ ƛǘ ƛǎ ŜƴǘƛǘƭŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǎŀƛŘ ŜǾŜƴǘΦ 

оΦ 9ƴƎƛƴŜŜǊΩǎ Lƴƛǘƛŀƭ wŜǾƛŜǿΥ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŀŘǾƛǎŜ hǿƴŜǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ŀƴŘ 
ŎƻƴǎƛŘŜǊ ŀƴȅ ŎƻƳƳŜƴǘǎ ƻǊ ǊŜǎǇƻƴǎŜ ŦǊƻƳ hǿƴŜǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΦ LŦ ƛƴ ƛǘǎ 
ŘƛǎŎǊŜǘƛƻƴ 9ƴƎƛƴŜŜǊ ŎƻƴŎƭǳŘŜǎ ǘƘŀǘ ŀŘŘƛǘƛƻƴŀƭ ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ ƛǎ ƴŜŜŘŜŘ ōŜŦƻǊŜ 
ŎƻƴŘǳŎǘƛƴƎ ŀ Ŧǳƭƭ ǊŜǾƛŜǿ ŀƴŘ ƳŀƪƛƴƎ ŀ ŘŜŎƛǎƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ǘƘŜƴ 
9ƴƎƛƴŜŜǊ Ƴŀȅ ǊŜǉǳŜǎǘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ǎǳōƳƛǘ ǎǳŎƘ ŀŘŘƛǘƛƻƴŀƭ ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ ōȅ ŀ ŘŀǘŜ 
ǎǇŜŎƛŦƛŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ǇǊƛƻǊ ǘƻ 9ƴƎƛƴŜŜǊ ōŜƎƛƴƴƛƴƎ ƛǘǎ Ŧǳƭƭ ǊŜǾƛŜǿ ƻŦ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΦ 

пΦ 9ƴƎƛƴŜŜǊΩǎ Cǳƭƭ wŜǾƛŜǿ ŀƴŘ !Ŏǘƛƻƴ ƻƴ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΥ ¦Ǉƻƴ ǊŜŎŜƛǇǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ 
ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ όƛƴŎƭǳŘƛƴƎ ŀƴȅ ŀŘŘƛǘƛƻƴŀƭ Řŀǘŀ ǊŜǉǳŜǎǘŜŘ ōȅ 9ƴƎƛƴŜŜǊύΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ 
ŎƻƴŘǳŎǘ ŀ Ŧǳƭƭ ǊŜǾƛŜǿ ƻŦ ŜŀŎƘ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŀƴŘΣ ǿƛǘƘƛƴ ол Řŀȅǎ ŀŦǘŜǊ ǎǳŎƘ ǊŜŎŜƛǇǘ ƻŦ 
ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǎǳǇǇƻǊǘƛƴƎ ŘŀǘŀΣ ŜƛǘƘŜǊ ŀǇǇǊƻǾŜ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ƛƴ ǿƘƻƭŜΣ ŘŜƴȅ ƛǘ ƛƴ 
ǿƘƻƭŜΣ ƻǊ ŀǇǇǊƻǾŜ ƛǘ ƛƴ ǇŀǊǘ ŀƴŘ ŘŜƴȅ ƛǘ ƛƴ ǇŀǊǘΦ {ǳŎƘ ŀŎǘƛƻƴǎ Ƴǳǎǘ ōŜ ƛƴ ǿǊƛǘƛƴƎΣ ǿƛǘƘ ŀ 
ŎƻǇȅ ǇǊƻǾƛŘŜŘ ǘƻ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΦ LŦ 9ƴƎƛƴŜŜǊ ŘƻŜǎ ƴƻǘ ǘŀƪŜ ŀŎǘƛƻƴ ƻƴ ǘƘŜ /ƘŀƴƎŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рт ƻŦ тт 

tǊƻǇƻǎŀƭ ǿƛǘƘƛƴ ол ŘŀȅǎΣ ǘƘŜƴ ŜƛǘƘŜǊ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŀǘ ŀƴȅ ǘƛƳŜ ǘƘŜǊŜŀŦǘŜǊ 
ǎǳōƳƛǘ ŀ ƭŜǘǘŜǊ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƛƴŘƛŎŀǘƛƴƎ ǘƘŀǘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ƛƴŀŎǘƛƻƴ ǘƘŜ 
/ƘŀƴƎŜ tǊƻǇƻǎŀƭ ƛǎ ŘŜŜƳŜŘ ŘŜƴƛŜŘΣ ǘƘŜǊŜōȅ ŎƻƳƳŜƴŎƛƴƎ ǘƘŜ ǘƛƳŜ ŦƻǊ ŀǇǇŜŀƭ ƻŦ ǘƘŜ 
ŘŜƴƛŀƭ ǳƴŘŜǊ !ǊǘƛŎƭŜ мнΦ 

рΦ .ƛƴŘƛƴƎ 5ŜŎƛǎƛƻƴΥ 9ƴƎƛƴŜŜǊΩǎ ŘŜŎƛǎƛƻƴ ƛǎ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎ ǳǇƻƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ 
ǳƴƭŜǎǎ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ ŀǇǇŜŀƭǎ ǘƘŜ ŘŜŎƛǎƛƻƴ ōȅ ŦƛƭƛƴƎ ŀ /ƭŀƛƳ ǳƴŘŜǊ !ǊǘƛŎƭŜ мнΦ 

/Φ wŜǎƻƭǳǘƛƻƴ ƻŦ /ŜǊǘŀƛƴ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΥ LŦ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŘƻŜǎ ƴƻǘ ƛƴǾƻƭǾŜ ǘƘŜ ŘŜǎƛƎƴ 
όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύΣ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ 
ƻǘƘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎΣ ǘƘŜƴ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘƛŦȅ ǘƘŜ ǇŀǊǘƛŜǎ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ 
ǘƘŜ 9ƴƎƛƴŜŜǊ ƛǎ ǳƴŀōƭŜ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΦ CƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ŦǳǊǘƘŜǊ ǊŜǎƻƭǳǘƛƻƴ ƻŦ 
ǎǳŎƘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ ǎǳŎƘ ƴƻǘƛŎŜ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ŀ ŘŜƴƛŀƭΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŎƘƻƻǎŜ ǘƻ 
ǎŜŜƪ ǊŜǎƻƭǳǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ǘŜǊƳǎ ƻŦ !ǊǘƛŎƭŜ мнΦ 

5Φ tƻǎǘπ/ƻƳǇƭŜǘƛƻƴΥ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ǎǳōƳƛǘ ŀƴȅ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ ŀŦǘŜǊ 9ƴƎƛƴŜŜǊ ƛǎǎǳŜǎ ŀ 
ǿǊƛǘǘŜƴ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мрΦлсΦ.Φ 

ммΦмл bƻǘƛŦƛŎŀǘƛƻƴ ǘƻ {ǳǊŜǘȅ 

!Φ LŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ ōƻƴŘ ǊŜǉǳƛǊŜ ƴƻǘƛŎŜ ǘƻ ōŜ ƎƛǾŜƴ ǘƻ ŀ ǎǳǊŜǘȅ ƻŦ ŀƴȅ ŎƘŀƴƎŜ ŀŦŦŜŎǘƛƴƎ ǘƘŜ 
ƎŜƴŜǊŀƭ ǎŎƻǇŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎΣ ōǳǘ ƴƻǘ 
ƭƛƳƛǘŜŘ ǘƻΣ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎύΣ ǘƘŜ ƎƛǾƛƴƎ ƻŦ ŀƴȅ ǎǳŎƘ ƴƻǘƛŎŜ ǿƛƭƭ ōŜ /ƻƴǘǊŀŎǘƻǊΩǎ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ŜŀŎƘ ŀǇǇƭƛŎŀōƭŜ ōƻƴŘ ǿƛƭƭ ōŜ ŀŘƧǳǎǘŜŘ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ 
ŀƴȅ ǎǳŎƘ ŎƘŀƴƎŜΦ 

!w¢L/[9 мнτ/[!La{ 

мнΦлм /ƭŀƛƳǎ 

!Φ /ƭŀƛƳǎ tǊƻŎŜǎǎΥ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŘƛǎǇǳǘŜǎ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
/ƭŀƛƳǎ ǇǊƻŎŜǎǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘƛǎ ŀǊǘƛŎƭŜΥ 

мΦ !ǇǇŜŀƭǎ ōȅ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ŘŜŎƛǎƛƻƴǎ ǊŜƎŀǊŘƛƴƎ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΤ 

нΦ hǿƴŜǊ ŘŜƳŀƴŘǎ ŦƻǊ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƻǊ ƻǘƘŜǊ ǊŜƭƛŜŦ 
ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

оΦ 5ƛǎǇǳǘŜǎ ǘƘŀǘ 9ƴƎƛƴŜŜǊ Ƙŀǎ ōŜŜƴ ǳƴŀōƭŜ ǘƻ ŀŘŘǊŜǎǎ ōŜŎŀǳǎŜ ǘƘŜȅ Řƻ ƴƻǘ ƛƴǾƻƭǾŜ ǘƘŜ ŘŜǎƛƎƴ 
όŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ 5ǊŀǿƛƴƎǎΣ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊǿƛǎŜύΣ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΣ 
ƻǊ ƻǘƘŜǊ ŜƴƎƛƴŜŜǊƛƴƎ ƻǊ ǘŜŎƘƴƛŎŀƭ ƳŀǘǘŜǊǎΤ ŀƴŘ 

пΦ {ǳōƧŜŎǘ ǘƻ ǘƘŜ ǿŀƛǾŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ мрΦлтΣ ŀƴȅ ŘƛǎǇǳǘŜ ŀǊƛǎƛƴƎ ŀŦǘŜǊ 9ƴƎƛƴŜŜǊ 
Ƙŀǎ ƛǎǎǳŜŘ ŀ ǿǊƛǘǘŜƴ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мрΦлсΦ.Φ 

.Φ {ǳōƳƛǘǘŀƭ ƻŦ /ƭŀƛƳΥ ¢ƘŜ ǇŀǊǘȅ ǎǳōƳƛǘǘƛƴƎ ŀ /ƭŀƛƳ ǎƘŀƭƭ ŘŜƭƛǾŜǊ ƛǘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ǘƻ 
ǘƘŜ /ƻƴǘǊŀŎǘ ǇǊƻƳǇǘƭȅ όōǳǘ ƛƴ ƴƻ ŜǾŜƴǘ ƭŀǘŜǊ ǘƘŀƴ ол Řŀȅǎύ ŀŦǘŜǊ ǘƘŜ ǎǘŀǊǘ ƻŦ ǘƘŜ ŜǾŜƴǘ ƎƛǾƛƴƎ 
ǊƛǎŜ ǘƘŜǊŜǘƻΤ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀǇǇŜŀƭǎ ǊŜƎŀǊŘƛƴƎ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ ŘŜŎƛǎƛƻƴ 
ǳƴŘŜǊ ŀǇǇŜŀƭΦ ¢ƘŜ ǇŀǊǘȅ ǎǳōƳƛǘǘƛƴƎ ǘƘŜ /ƭŀƛƳ ǎƘŀƭƭ ŀƭǎƻ ŦǳǊƴƛǎƘ ŀ ŎƻǇȅ ǘƻ ǘƘŜ 9ƴƎƛƴŜŜǊΣ ŦƻǊ ƛǘǎ 
ƛƴŦƻǊƳŀǘƛƻƴ ƻƴƭȅΦ ¢ƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ǎǳōǎǘŀƴǘƛŀǘŜ ŀ /ƭŀƛƳ ǊŜǎǘǎ ǿƛǘƘ ǘƘŜ ǇŀǊǘȅ ƳŀƪƛƴƎ ǘƘŜ 
/ƭŀƛƳΦ Lƴ ǘƘŜ ŎŀǎŜ ƻŦ ŀ /ƭŀƛƳ ōȅ /ƻƴǘǊŀŎǘƻǊ ǎŜŜƪƛƴƎ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ 
/ƻƴǘǊŀŎǘ tǊƛŎŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŜǊǘƛŦȅ ǘƘŀǘ ǘƘŜ /ƭŀƛƳ ƛǎ ƳŀŘŜ ƛƴ ƎƻƻŘ ŦŀƛǘƘΣ ǘƘŀǘ ǘƘŜ 
ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ ŀǊŜ ŀŎŎǳǊŀǘŜ ŀƴŘ ŎƻƳǇƭŜǘŜΣ ŀƴŘ ǘƘŀǘ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ƪƴƻǿƭŜŘƎŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ру ƻŦ тт 

ŀƴŘ ōŜƭƛŜŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǘƛƳŜ ƻǊ ƳƻƴŜȅ ǊŜǉǳŜǎǘŜŘ ŀŎŎǳǊŀǘŜƭȅ ǊŜŦƭŜŎǘǎ ǘƘŜ Ŧǳƭƭ ŀƳƻǳƴǘ ǘƻ 
ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŜƴǘƛǘƭŜŘΦ 

/Φ wŜǾƛŜǿ ŀƴŘ wŜǎƻƭǳǘƛƻƴΥ ¢ƘŜ ǇŀǊǘȅ ǊŜŎŜƛǾƛƴƎ ŀ /ƭŀƛƳ ǎƘŀƭƭ ǊŜǾƛŜǿ ƛǘ ǘƘƻǊƻǳƎƘƭȅΣ ƎƛǾƛƴƎ Ŧǳƭƭ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƻ ƛǘǎ ƳŜǊƛǘǎΦ ¢ƘŜ ǘǿƻ ǇŀǊǘƛŜǎ ǎƘŀƭƭ ǎŜŜƪ ǘƻ ǊŜǎƻƭǾŜ ǘƘŜ /ƭŀƛƳ ǘƘǊƻǳƎƘ ǘƘŜ 
ŜȄŎƘŀƴƎŜ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŘƛǊŜŎǘ ƴŜƎƻǘƛŀǘƛƻƴǎΦ ¢ƘŜ ǇŀǊǘƛŜǎ Ƴŀȅ ŜȄǘŜƴŘ ǘƘŜ ǘƛƳŜ ŦƻǊ 
ǊŜǎƻƭǾƛƴƎ ǘƘŜ /ƭŀƛƳ ōȅ Ƴǳǘǳŀƭ ŀƎǊŜŜƳŜƴǘΦ !ƭƭ ŀŎǘƛƻƴǎ ǘŀƪŜƴ ƻƴ ŀ /ƭŀƛƳ ǿƛƭƭ ōŜ ǎǘŀǘŜŘ ƛƴ ǿǊƛǘƛƴƎ 
ŀƴŘ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅΣ ǿƛǘƘ ŀ ŎƻǇȅ ǘƻ 9ƴƎƛƴŜŜǊΦ 

5Φ aŜŘƛŀǘƛƻƴ 

мΦ !ǘ ŀƴȅ ǘƛƳŜ ŀŦǘŜǊ ƛƴƛǘƛŀǘƛƻƴ ƻŦ ŀ /ƭŀƛƳΣ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ Ƴǳǘǳŀƭƭȅ ŀƎǊŜŜ ǘƻ 
ƳŜŘƛŀǘƛƻƴ ƻŦ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ŘƛǎǇǳǘŜΦ ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ǘƻ ƳŜŘƛŀǘŜ ǿƛƭƭ ǎǘŀȅ ǘƘŜ /ƭŀƛƳ 
ǎǳōƳƛǘǘŀƭ ŀƴŘ ǊŜǎǇƻƴǎŜ ǇǊƻŎŜǎǎΦ 

нΦ LŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ǘƻ ƳŜŘƛŀǘƛƻƴΣ ǘƘŜƴ ŀŦǘŜǊ сл Řŀȅǎ ŦǊƻƳ ǎǳŎƘ ŀƎǊŜŜƳŜƴǘΣ 
ŜƛǘƘŜǊ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǳƴƛƭŀǘŜǊŀƭƭȅ ǘŜǊƳƛƴŀǘŜ ǘƘŜ ƳŜŘƛŀǘƛƻƴ ǇǊƻŎŜǎǎΣ ŀƴŘ ǘƘŜ 
/ƭŀƛƳ ǎǳōƳƛǘǘŀƭ ŀƴŘ ŘŜŎƛǎƛƻƴ ǇǊƻŎŜǎǎ ǿƛƭƭ ǊŜǎǳƳŜ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ǘŜǊƳƛƴŀǘƛƻƴΦ LŦ ǘƘŜ 
ƳŜŘƛŀǘƛƻƴ ǇǊƻŎŜŜŘǎ ōǳǘ ƛǎ ǳƴǎǳŎŎŜǎǎŦǳƭ ƛƴ ǊŜǎƻƭǾƛƴƎ ǘƘŜ ŘƛǎǇǳǘŜΣ ǘƘŜ /ƭŀƛƳ ǎǳōƳƛǘǘŀƭ ŀƴŘ 
ŘŜŎƛǎƛƻƴ ǇǊƻŎŜǎǎ ǿƛƭƭ ǊŜǎǳƳŜ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ ŎƻƴŎƭǳǎƛƻƴ ƻŦ ǘƘŜ ƳŜŘƛŀǘƛƻƴΣ ŀǎ 
ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ƳŜŘƛŀǘƻǊΦ 

оΦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŜŀŎƘ Ǉŀȅ ƻƴŜπƘŀƭŦ ƻŦ ǘƘŜ ƳŜŘƛŀǘƻǊΩǎ ŦŜŜǎ ŀƴŘ ŎƻǎǘǎΦ 

9Φ tŀǊǘƛŀƭ !ǇǇǊƻǾŀƭΥ LŦ ǘƘŜ ǇŀǊǘȅ ǊŜŎŜƛǾƛƴƎ ŀ /ƭŀƛƳ ŀǇǇǊƻǾŜǎ ǘƘŜ /ƭŀƛƳ ƛƴ ǇŀǊǘ ŀƴŘ ŘŜƴƛŜǎ ƛǘ ƛƴ ǇŀǊǘΣ 
ǎǳŎƘ ŀŎǘƛƻƴ ǿƛƭƭ ōŜ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎ ǳƴƭŜǎǎ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǎǳŎƘ ŀŎǘƛƻƴ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ 
ƛƴǾƻƪŜǎ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ мт ŦƻǊ Ŧƛƴŀƭ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŘƛǎǇǳǘŜǎΦ 

CΦ 5Ŝƴƛŀƭ ƻŦ /ƭŀƛƳΥ LŦ ŜŦŦƻǊǘǎ ǘƻ ǊŜǎƻƭǾŜ ŀ /ƭŀƛƳ ŀǊŜ ƴƻǘ ǎǳŎŎŜǎǎŦǳƭΣ ǘƘŜ ǇŀǊǘȅ ǊŜŎŜƛǾƛƴƎ ǘƘŜ /ƭŀƛƳ 
Ƴŀȅ ŘŜƴȅ ƛǘ ōȅ ƎƛǾƛƴƎ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ŘŜƴƛŀƭ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅΦ LŦ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ǇŀǊǘȅ ŘƻŜǎ 
ƴƻǘ ǘŀƪŜ ŀŎǘƛƻƴ ƻƴ ǘƘŜ /ƭŀƛƳ ǿƛǘƘƛƴ фл ŘŀȅǎΣ ǘƘŜƴ ŜƛǘƘŜǊ hǿƴŜǊ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŀǘ ŀƴȅ ǘƛƳŜ 
ǘƘŜǊŜŀŦǘŜǊ ǎǳōƳƛǘ ŀ ƭŜǘǘŜǊ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƛƴŘƛŎŀǘƛƴƎ ǘƘŀǘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ƛƴŀŎǘƛƻƴΣ ǘƘŜ 
/ƭŀƛƳ ƛǎ ŘŜŜƳŜŘ ŘŜƴƛŜŘΣ ǘƘŜǊŜōȅ ŎƻƳƳŜƴŎƛƴƎ ǘƘŜ ǘƛƳŜ ŦƻǊ ŀǇǇŜŀƭ ƻŦ ǘƘŜ ŘŜƴƛŀƭΦ ! ŘŜƴƛŀƭ ƻŦ 
ǘƘŜ /ƭŀƛƳ ǿƛƭƭ ōŜ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎ ǳƴƭŜǎǎ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ ŘŜƴƛŀƭ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƛƴǾƻƪŜǎ 
ǘƘŜ ǇǊƻŎŜŘǳǊŜ ǎŜǘ ŦƻǊǘƘ ƛƴ !ǊǘƛŎƭŜ мт ŦƻǊ ǘƘŜ Ŧƛƴŀƭ ǊŜǎƻƭǳǘƛƻƴ ƻŦ ŘƛǎǇǳǘŜǎΦ 

DΦ Cƛƴŀƭ ŀƴŘ .ƛƴŘƛƴƎ wŜǎǳƭǘǎΥ LŦ ǘƘŜ ǇŀǊǘƛŜǎ ǊŜŀŎƘ ŀ Ƴǳǘǳŀƭ ŀƎǊŜŜƳŜƴǘ ǊŜƎŀǊŘƛƴƎ ŀ /ƭŀƛƳΣ ǿƘŜǘƘŜǊ 
ǘƘǊƻǳƎƘ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜ /ƭŀƛƳΣ ŘƛǊŜŎǘ ƴŜƎƻǘƛŀǘƛƻƴǎΣ ƳŜŘƛŀǘƛƻƴΣ ƻǊ ƻǘƘŜǊǿƛǎŜΤ ƻǊ ƛŦ ŀ /ƭŀƛƳ ƛǎ 
ŀǇǇǊƻǾŜŘ ƛƴ ǇŀǊǘ ŀƴŘ ŘŜƴƛŜŘ ƛƴ ǇŀǊǘΣ ƻǊ ŘŜƴƛŜŘ ƛƴ ŦǳƭƭΣ ŀƴŘ ǎǳŎƘ ŀŎǘƛƻƴǎ ōŜŎƻƳŜ Ŧƛƴŀƭ ŀƴŘ 
ōƛƴŘƛƴƎΤ ǘƘŜƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŀƎǊŜŜƳŜƴǘ ƻǊ ŀŎǘƛƻƴ ƻƴ ǘƘŜ /ƭŀƛƳ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ŀ 
/ƘŀƴƎŜ hǊŘŜǊ ƻǊ ƻǘƘŜǊ ǿǊƛǘǘŜƴ ŘƻŎǳƳŜƴǘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŜȅ ŀŦŦŜŎǘ ǘƘŜ /ƻƴǘǊŀŎǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
²ƻǊƪΣ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ƻǊ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜΦ 

!w¢L/[9 моτ/h{¢ hC ¢I9 ²hwYΤ ![[h²!b/9{Τ ¦bL¢ twL/9 ²hwY 

моΦлм /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ 

!Φ tǳǊǇƻǎŜǎ ŦƻǊ 5ŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΥ ¢ƘŜ ǘŜǊƳ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ƳŜŀƴǎ ǘƘŜ ǎǳƳ 
ƻŦ ŀƭƭ Ŏƻǎǘǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ǇǊƻǇŜǊ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀǘ ƛǎǎǳŜΣ ŀǎ ŦǳǊǘƘŜǊ ŘŜŦƛƴŜŘ 
ōŜƭƻǿΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ tŀǊŀƎǊŀǇƘ моΦлм ŀǊŜ ǳǎŜŘ ŦƻǊ ǘǿƻ ŘƛǎǘƛƴŎǘ ǇǳǊǇƻǎŜǎΥ 

мΦ ¢ƻ ŘŜǘŜǊƳƛƴŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƘŜƴ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ƛǎ ŀ ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 
tǊƛŎŜΣ ǳƴŘŜǊ ŎƻǎǘπǇƭǳǎπŦŜŜΣ ǘƛƳŜπŀƴŘπƳŀǘŜǊƛŀƭǎΣ ƻǊ ƻǘƘŜǊ ŎƻǎǘπōŀǎŜŘ ǘŜǊƳǎΤ ƻǊ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ рф ƻŦ тт 

нΦ ²ƘŜƴ ƴŜŜŘŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǾŀƭǳŜ ƻŦ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ /ƭŀƛƳΣ ǎŜǘπƻŦŦΣ 
ƻǊ ƻǘƘŜǊ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜΦ ²ƘŜƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ŀƴȅ ǎǳŎƘ ŀŘƧǳǎǘƳŜƴǘ ƛǎ 
ŘŜǘŜǊƳƛƴŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ƛǎ ŜƴǘƛǘƭŜŘ ƻƴƭȅ ǘƻ ǘƘƻǎŜ 
ŀŘŘƛǘƛƻƴŀƭ ƻǊ ƛƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ǊŜǉǳƛǊŜŘ ōŜŎŀǳǎŜ ƻŦ ǘƘŜ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ²ƻǊƪ ƻǊ ōŜŎŀǳǎŜ 
ƻŦ ǘƘŜ ŜǾŜƴǘ ƎƛǾƛƴƎ ǊƛǎŜ ǘƻ ǘƘŜ ŀŘƧǳǎǘƳŜƴǘΦ 

.Φ /ƻǎǘǎ LƴŎƭǳŘŜŘΥ 9ȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ Ƴŀȅ ōŜ ŀƎǊŜŜŘ ǘƻ ƛƴ ǿǊƛǘƛƴƎ ōȅ hǿƴŜǊΣ Ŏƻǎǘǎ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ƛƴ ŀƳƻǳƴǘǎ ƴƻ ƘƛƎƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ŎƻƳƳƻƴƭȅ ƛƴŎǳǊǊŜŘ ƛƴ ǘƘŜ 
ƭƻŎŀƭƛǘȅ ƻŦ ǘƘŜ tǊƻƧŜŎǘΣ ǿƛƭƭ ƴƻǘ ƛƴŎƭǳŘŜ ŀƴȅ ƻŦ ǘƘŜ Ŏƻǎǘǎ ƛǘŜƳƛȊŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моΦлмΦ/Σ ŀƴŘ ǿƛƭƭ 
ƛƴŎƭǳŘŜ ƻƴƭȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǘŜƳǎΥ 

мΦ tŀȅǊƻƭƭ Ŏƻǎǘǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ŘƛǊŜŎǘ ŜƳǇƭƻȅ ƻŦ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ 
²ƻǊƪ ǳƴŘŜǊ ǎŎƘŜŘǳƭŜǎ ƻŦ Ƨƻō ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ŀƎǊŜŜŘ ǳǇƻƴ ōȅ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƛƴ 
ŀŘǾŀƴŎŜ ƻŦ ǘƘŜ ǎǳōƧŜŎǘ ²ƻǊƪΦ {ǳŎƘ ŜƳǇƭƻȅŜŜǎ ƛƴŎƭǳŘŜΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ 
ǎǳǇŜǊƛƴǘŜƴŘŜƴǘǎΣ ŦƻǊŜƳŜƴΣ ǎŀŦŜǘȅ ƳŀƴŀƎŜǊǎΣ ǎŀŦŜǘȅ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎΣ ŀƴŘ ƻǘƘŜǊ ǇŜǊǎƻƴƴŜƭ 
ŜƳǇƭƻȅŜŘ Ŧǳƭƭ ǘƛƳŜ ƻƴ ǘƘŜ ²ƻǊƪΦ tŀȅǊƻƭƭ Ŏƻǎǘǎ ŦƻǊ ŜƳǇƭƻȅŜŜǎ ƴƻǘ ŜƳǇƭƻȅŜŘ Ŧǳƭƭ ǘƛƳŜ ƻƴ 
ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ŀǇǇƻǊǘƛƻƴŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜƛǊ ǘƛƳŜ ǎǇŜƴǘ ƻƴ ǘƘŜ ²ƻǊƪΦ tŀȅǊƻƭƭ Ŏƻǎǘǎ 
ƛƴŎƭǳŘŜΣ ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ǎŀƭŀǊƛŜǎ ŀƴŘ ǿŀƎŜǎ Ǉƭǳǎ ǘƘŜ Ŏƻǎǘ ƻŦ ŦǊƛƴƎŜ ōŜƴŜŦƛǘǎΣ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜ ǎƻŎƛŀƭ ǎŜŎǳǊƛǘȅ ŎƻƴǘǊƛōǳǘƛƻƴǎΣ ǳƴŜƳǇƭƻȅƳŜƴǘΣ ŜȄŎƛǎŜΣ ŀƴŘ ǇŀȅǊƻƭƭ ǘŀȄŜǎΣ ǿƻǊƪŜǊǎΩ 
ŎƻƳǇŜƴǎŀǘƛƻƴΣ ƘŜŀƭǘƘ ŀƴŘ ǊŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘǎΣ ǎƛŎƪ ƭŜŀǾŜΣ ŀƴŘ ǾŀŎŀǘƛƻƴ ŀƴŘ ƘƻƭƛŘŀȅ Ǉŀȅ 
ŀǇǇƭƛŎŀōƭŜ ǘƘŜǊŜǘƻΦ ¢ƘŜ ŜȄǇŜƴǎŜǎ ƻŦ ǇŜǊŦƻǊƳƛƴƎ ²ƻǊƪ ƻǳǘǎƛŘŜ ƻŦ ǊŜƎǳƭŀǊ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ 
ƻƴ {ŀǘǳǊŘŀȅΣ {ǳƴŘŀȅΣ ƻǊ ƭŜƎŀƭ ƘƻƭƛŘŀȅǎΣ ǿƛƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀōƻǾŜ ǘƻ ǘƘŜ ŜȄǘŜƴǘ 
ŀǳǘƘƻǊƛȊŜŘ ōȅ hǿƴŜǊΦ 

нΦ /ƻǎǘ ƻŦ ŀƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ 
Ŏƻǎǘǎ ƻŦ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ ǎǘƻǊŀƎŜ ǘƘŜǊŜƻŦΣ ŀƴŘ {ǳǇǇƭƛŜǊǎΩ ŦƛŜƭŘ ǎŜǊǾƛŎŜǎ ǊŜǉǳƛǊŜŘ ƛƴ 
ŎƻƴƴŜŎǘƛƻƴ ǘƘŜǊŜǿƛǘƘΦ !ƭƭ ŎŀǎƘ ŘƛǎŎƻǳƴǘǎ ŀŎŎǊǳŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ǳƴƭŜǎǎ hǿƴŜǊ ŘŜǇƻǎƛǘǎ 
ŦǳƴŘǎ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊ ǿƛǘƘ ǿƘƛŎƘ ǘƻ ƳŀƪŜ ǇŀȅƳŜƴǘǎΣ ƛƴ ǿƘƛŎƘ ŎŀǎŜ ǘƘŜ ŎŀǎƘ ŘƛǎŎƻǳƴǘǎ 
ǿƛƭƭ ŀŎŎǊǳŜ ǘƻ hǿƴŜǊΦ !ƭƭ ǘǊŀŘŜ ŘƛǎŎƻǳƴǘǎΣ ǊŜōŀǘŜǎΣ ŀƴŘ ǊŜŦǳƴŘǎ ŀƴŘ ǊŜǘǳǊƴǎ ŦǊƻƳ ǎŀƭŜ ƻŦ 
ǎǳǊǇƭǳǎ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǿƛƭƭ ŀŎŎǊǳŜ ǘƻ hǿƴŜǊΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƳŀƪŜ 
ǇǊƻǾƛǎƛƻƴǎ ǎƻ ǘƘŀǘ ǘƘŜȅ Ƴŀȅ ōŜ ƻōǘŀƛƴŜŘΦ 

оΦ tŀȅƳŜƴǘǎ ƳŀŘŜ ōȅ /ƻƴǘǊŀŎǘƻǊ ǘƻ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŦƻǊ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ {ǳōŎƻƴǘǊŀŎǘƻǊǎΦ 
LŦ ǊŜǉǳƛǊŜŘ ōȅ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƻōǘŀƛƴ ŎƻƳǇŜǘƛǘƛǾŜ ōƛŘǎ ŦǊƻƳ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ 
ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǎƘŀƭƭ ŘŜƭƛǾŜǊ ǎǳŎƘ ōƛŘǎ ǘƻ hǿƴŜǊΣ ǿƘƛŎƘ ǿƛƭƭ ǘƘŜƴ 
ŘŜǘŜǊƳƛƴŜΣ ǿƛǘƘ ǘƘŜ ŀŘǾƛŎŜ ƻŦ 9ƴƎƛƴŜŜǊΣ ǿƘƛŎƘ ōƛŘǎΣ ƛŦ ŀƴȅΣ ǿƛƭƭ ōŜ ŀŎŎŜǇǘŀōƭŜΦ LŦ ŀƴȅ 
ǎǳōŎƻƴǘǊŀŎǘ ǇǊƻǾƛŘŜǎ ǘƘŀǘ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊ ƛǎ ǘƻ ōŜ ǇŀƛŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ 
Ǉƭǳǎ ŀ ŦŜŜΣ ǘƘŜ {ǳōŎƻƴǘǊŀŎǘƻǊΩǎ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ŦŜŜ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ǘƘŜ ǎŀƳŜ 
ƳŀƴƴŜǊ ŀǎ /ƻƴǘǊŀŎǘƻǊΩǎ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ŦŜŜ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘƛǎ tŀǊŀƎǊŀǇƘ моΦлмΦ 

пΦ /ƻǎǘǎ ƻŦ ǎǇŜŎƛŀƭ Ŏƻƴǎǳƭǘŀƴǘǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ǘŜǎǘƛƴƎ 
ƭŀōƻǊŀǘƻǊƛŜǎΣ ǎǳǊǾŜȅƻǊǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ŀŎŎƻǳƴǘŀƴǘǎύ ŜƳǇƭƻȅŜŘ ƻǊ ǊŜǘŀƛƴŜŘ ŦƻǊ ǎŜǊǾƛŎŜǎ 
ǎǇŜŎƛŦƛŎŀƭƭȅ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ²ƻǊƪΦ 

рΦ hǘƘŜǊ Ŏƻǎǘǎ ŎƻƴǎƛǎǘƛƴƎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀΦ ¢ƘŜ ǇǊƻǇƻǊǘƛƻƴ ƻŦ ƴŜŎŜǎǎŀǊȅ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ǘǊŀǾŜƭΣ ŀƴŘ ǎǳōǎƛǎǘŜƴŎŜ ŜȄǇŜƴǎŜǎ ƻŦ 
/ƻƴǘǊŀŎǘƻǊΩǎ ŜƳǇƭƻȅŜŜǎ ƛƴŎǳǊǊŜŘ ƛƴ ŘƛǎŎƘŀǊƎŜ ƻŦ ŘǳǘƛŜǎ ŎƻƴƴŜŎǘŜŘ ǿƛǘƘ ǘƘŜ ²ƻǊƪΦ 

ōΦ /ƻǎǘΣ ƛƴŎƭǳŘƛƴƎ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΣ ƻŦ ŀƭƭ ƳŀǘŜǊƛŀƭǎΣ ǎǳǇǇƭƛŜǎΣ ŜǉǳƛǇƳŜƴǘΣ 
ƳŀŎƘƛƴŜǊȅΣ ŀǇǇƭƛŀƴŎŜǎΣ ƻŦŦƛŎŜΣ ŀƴŘ ǘŜƳǇƻǊŀǊȅ ŦŀŎƛƭƛǘƛŜǎ ŀǘ ǘƘŜ {ƛǘŜΣ ǿƘƛŎƘ ŀǊŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ сл ƻŦ тт 

ŎƻƴǎǳƳŜŘ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ŎƻǎǘΣ ƭŜǎǎ ƳŀǊƪŜǘ ǾŀƭǳŜΣ ƻŦ ǎǳŎƘ ƛǘŜƳǎ 
ǳǎŜŘ ōǳǘ ƴƻǘ ŎƻƴǎǳƳŜŘ ǿƘƛŎƘ ǊŜƳŀƛƴ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

мύ Lƴ ŜǎǘŀōƭƛǎƘƛƴƎ ƛƴŎƭǳŘŜŘ Ŏƻǎǘǎ ŦƻǊ ƳŀǘŜǊƛŀƭǎ ǎǳŎƘ ŀǎ ǎŎŀŦŦƻƭŘƛƴƎΣ ǇƭŀǘƛƴƎΣ ƻǊ 
ǎƘŜŜǘƛƴƎΣ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǿƛƭƭ ōŜ ƎƛǾŜƴ ǘƻ ǘƘŜ ŀŎǘǳŀƭ ƻǊ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ƭƛŦŜ ƻŦ ǘƘŜ 
ƳŀǘŜǊƛŀƭ ŦƻǊ ǳǎŜ ƻƴ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎΤ ƻǊ ǊŜƴǘŀƭ ǊŀǘŜǎ Ƴŀȅ ōŜ ŜǎǘŀōƭƛǎƘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ 
ƻŦ ǇǳǊŎƘŀǎŜ ƻǊ ǎŀƭǾŀƎŜ ǾŀƭǳŜ ƻŦ ǎǳŎƘ ƛǘŜƳǎΣ ǿƘƛŎƘŜǾŜǊ ƛǎ ƭŜǎǎΦ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ƴƻǘ 
ōŜ ŜƭƛƎƛōƭŜ ŦƻǊ ŎƻƳǇŜƴǎŀǘƛƻƴ ŦƻǊ ǎǳŎƘ ƛǘŜƳǎ ƛƴ ŀƴ ŀƳƻǳƴǘ ǘƘŀǘ ŜȄŎŜŜŘǎ ǘƘŜ 
ǇǳǊŎƘŀǎŜ Ŏƻǎǘ ƻŦ ǎǳŎƘ ƛǘŜƳΦ 

ŎΦ /ƻƴǎǘǊǳŎǘƛƻƴ 9ǉǳƛǇƳŜƴǘ wŜƴǘŀƭ 

мύ wŜƴǘŀƭǎ ƻŦ ŀƭƭ ŎƻƴǎǘǊǳŎǘƛƻƴ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅΣ ŀƴŘ ǘƘŜ ǇŀǊǘǎ ǘƘŜǊŜƻŦΣ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǊŜƴǘŀƭ ŀƎǊŜŜƳŜƴǘǎ ŀǇǇǊƻǾŜŘ ōȅ hǿƴŜǊ ŀǎ ǘƻ ǇǊƛŎŜ όƛƴŎƭǳŘƛƴƎ ŀƴȅ 
ǎǳǊŎƘŀǊƎŜ ƻǊ ǎǇŜŎƛŀƭ ǊŀǘŜǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ƻǾŜǊǘƛƳŜ ǳǎŜ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀŎƘƛƴŜǊȅύΣ ŀƴŘ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ƭƻŀŘƛƴƎΣ ǳƴƭƻŀŘƛƴƎΣ 
ŀǎǎŜƳōƭȅΣ ŘƛǎƳŀƴǘƭƛƴƎΣ ŀƴŘ ǊŜƳƻǾŀƭ ǘƘŜǊŜƻŦΦ !ƭƭ ǎǳŎƘ Ŏƻǎǘǎ ǿƛƭƭ ōŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ǘŜǊƳǎ ƻŦ ǎŀƛŘ ǊŜƴǘŀƭ ŀƎǊŜŜƳŜƴǘǎΦ ¢ƘŜ ǊŜƴǘŀƭ ƻŦ ŀƴȅ ǎǳŎƘ ŜǉǳƛǇƳŜƴǘΣ 
ƳŀŎƘƛƴŜǊȅΣ ƻǊ ǇŀǊǘǎ Ƴǳǎǘ ŎŜŀǎŜ ǿƘŜƴ ǘƘŜ ǳǎŜ ǘƘŜǊŜƻŦ ƛǎ ƴƻ ƭƻƴƎŜǊ ƴŜŎŜǎǎŀǊȅ ŦƻǊ 
ǘƘŜ ²ƻǊƪΦ 

нύ /ƻǎǘǎ ŦƻǊ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƳŀŎƘƛƴŜǊȅ ƻǿƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀ /ƻƴǘǊŀŎǘƻǊπǊŜƭŀǘŜŘ 
Ŝƴǘƛǘȅ ǿƛƭƭ ōŜ ǇŀƛŘ ŀǘ ŀ ǊŀǘŜ ǎƘƻǿƴ ŦƻǊ ǎǳŎƘ ŜǉǳƛǇƳŜƴǘ ƛƴ ǘƘŜ ŜǉǳƛǇƳŜƴǘ ǊŜƴǘŀƭ 
ǊŀǘŜ ōƻƻƪ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ !ƴ ƘƻǳǊƭȅ ǊŀǘŜ ǿƛƭƭ ōŜ 
ŎƻƳǇǳǘŜŘ ōȅ ŘƛǾƛŘƛƴƎ ǘƘŜ ƳƻƴǘƘƭȅ ǊŀǘŜǎ ōȅ мтсΦ ¢ƘŜǎŜ ŎƻƳǇǳǘŜŘ ǊŀǘŜǎ ǿƛƭƭ 
ƛƴŎƭǳŘŜ ŀƭƭ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΦ 

оύ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ²ƻǊƪ ǘƘŀǘ ƛǎ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ 
/ƭŀƛƳΣ ǎŜǘπƻŦŦΣ ƻǊ ƻǘƘŜǊ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ όάŎƘŀƴƎŜŘ ²ƻǊƪέύΣ ƛƴŎƭǳŘŜŘ 
Ŏƻǎǘǎ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǘƛƳŜ ǘƘŜ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀŎƘƛƴŜǊȅ ƛǎ ƛƴ ǳǎŜ ƻƴ ǘƘŜ 
ŎƘŀƴƎŜŘ ²ƻǊƪ ŀƴŘ ǘƘŜ Ŏƻǎǘǎ ƻŦ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ƭƻŀŘƛƴƎΣ ǳƴƭƻŀŘƛƴƎΣ ŀǎǎŜƳōƭȅΣ 
ŘƛǎƳŀƴǘƭƛƴƎΣ ŀƴŘ ǊŜƳƻǾŀƭ ǿƘŜƴ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŎƘŀƴƎŜŘ ²ƻǊƪΦ ¢ƘŜ 
Ŏƻǎǘ ƻŦ ŀƴȅ ǎǳŎƘ ŜǉǳƛǇƳŜƴǘ ƻǊ ƳŀŎƘƛƴŜǊȅΣ ƻǊ ǇŀǊǘǎ ǘƘŜǊŜƻŦΣ Ƴǳǎǘ ŎŜŀǎŜ ǘƻ ŀŎŎǊǳŜ 
ǿƘŜƴ ǘƘŜ ǳǎŜ ǘƘŜǊŜƻŦ ƛǎ ƴƻ ƭƻƴƎŜǊ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŜ ŎƘŀƴƎŜŘ ²ƻǊƪΦ 

ŘΦ {ŀƭŜǎΣ ŎƻƴǎǳƳŜǊΣ ǳǎŜΣ ŀƴŘ ƻǘƘŜǊ ǎƛƳƛƭŀǊ ǘŀȄŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ŦƻǊ ǿƘƛŎƘ 
/ƻƴǘǊŀŎǘƻǊ ƛǎ ƭƛŀōƭŜΣ ŀǎ ƛƳǇƻǎŜŘ ōȅ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΦ 

ŜΦ 5ŜǇƻǎƛǘǎ ƭƻǎǘ ŦƻǊ ŎŀǳǎŜǎ ƻǘƘŜǊ ǘƘŀƴ ƴŜƎƭƛƎŜƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ƻǊ 
ŀƴȅƻƴŜ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ƻǊ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ 
Ƴŀȅ ōŜ ƭƛŀōƭŜΣ ŀƴŘ Ǌƻȅŀƭǘȅ ǇŀȅƳŜƴǘǎ ŀƴŘ ŦŜŜǎ ŦƻǊ ǇŜǊƳƛǘǎ ŀƴŘ ƭƛŎŜƴǎŜǎΦ 

ŦΦ [ƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ όŀƴŘ ǊŜƭŀǘŜŘ ŜȄǇŜƴǎŜǎύ ŎŀǳǎŜŘ ōȅ ŘŀƳŀƎŜ ǘƻ ǘƘŜ ²ƻǊƪΣ ƴƻǘ 
ŎƻƳǇŜƴǎŀǘŜŘ ōȅ ƛƴǎǳǊŀƴŎŜ ƻǊ ƻǘƘŜǊǿƛǎŜΣ ǎǳǎǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ όŜȄŎŜǇǘ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ǿƛǘƘƛƴ ǘƘŜ ŘŜŘǳŎǘƛōƭŜ 
ŀƳƻǳƴǘǎ ƻŦ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƻǊ ƻǘƘŜǊ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ сΦлпύΣ ǇǊƻǾƛŘŜŘ ǎǳŎƘ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ƘŀǾŜ ǊŜǎǳƭǘŜŘ ŦǊƻƳ ŎŀǳǎŜǎ ƻǘƘŜǊ 
ǘƘŀƴ ǘƘŜ ƴŜƎƭƛƎŜƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ƻǊ ŀƴȅƻƴŜ ŘƛǊŜŎǘƭȅ ƻǊ ƛƴŘƛǊŜŎǘƭȅ 
ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ƻǊ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ ōŜ ƭƛŀōƭŜΦ {ǳŎƘ ƭƻǎǎŜǎ 
ƛƴŎƭǳŘŜ ǎŜǘǘƭŜƳŜƴǘǎ ƳŀŘŜ ǿƛǘƘ ǘƘŜ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ hǿƴŜǊΦ bƻ ǎǳŎƘ 
ƭƻǎǎŜǎΣ ŘŀƳŀƎŜǎΣ ŀƴŘ ŜȄǇŜƴǎŜǎ ǿƛƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŦƻǊ ǘƘŜ 
ǇǳǊǇƻǎŜ ƻŦ ŘŜǘŜǊƳƛƴƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ см ƻŦ тт 

ƎΦ ¢ƘŜ Ŏƻǎǘ ƻŦ ǳǘƛƭƛǘƛŜǎΣ ŦǳŜƭΣ ŀƴŘ ǎŀƴƛǘŀǊȅ ŦŀŎƛƭƛǘƛŜǎ ŀǘ ǘƘŜ {ƛǘŜΦ 

ƘΦ aƛƴƻǊ ŜȄǇŜƴǎŜǎ ǎǳŎƘ ŀǎ ŎƻƳƳǳƴƛŎŀǘƛƻƴ ǎŜǊǾƛŎŜ ŀǘ ǘƘŜ {ƛǘŜΣ ŜȄǇǊŜǎǎ ŀƴŘ ŎƻǳǊƛŜǊ 
ǎŜǊǾƛŎŜǎΣ ŀƴŘ ǎƛƳƛƭŀǊ ǇŜǘǘȅ ŎŀǎƘ ƛǘŜƳǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ²ƻǊƪΦ 

ƛΦ ¢ƘŜ Ŏƻǎǘǎ ƻŦ ǇǊŜƳƛǳƳǎ ŦƻǊ ŀƭƭ ōƻƴŘǎ ŀƴŘ ƛƴǎǳǊŀƴŎŜ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ǇǳǊŎƘŀǎŜ ŀƴŘ ƳŀƛƴǘŀƛƴΦ 

/Φ /ƻǎǘǎ 9ȄŎƭǳŘŜŘΥ ¢ƘŜ ǘŜǊƳ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŘƻŜǎ ƴƻǘ ƛƴŎƭǳŘŜ ŀƴȅ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛǘŜƳǎΥ 

мΦ tŀȅǊƻƭƭ Ŏƻǎǘǎ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇŜƴǎŀǘƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ƻŦŦƛŎŜǊǎΣ ŜȄŜŎǳǘƛǾŜǎΣ ǇǊƛƴŎƛǇŀƭǎΣ 
ƎŜƴŜǊŀƭ ƳŀƴŀƎŜǊǎΣ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŜǎǘƛƳŀǘƻǊǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀǳŘƛǘƻǊǎΣ ŀŎŎƻǳƴǘŀƴǘǎΣ 
ǇǳǊŎƘŀǎƛƴƎ ŀƴŘ ŎƻƴǘǊŀŎǘƛƴƎ ŀƎŜƴǘǎΣ ŜȄǇŜŘƛǘŜǊǎΣ ǘƛƳŜƪŜŜǇŜǊǎΣ ŎƭŜǊƪǎΣ ŀƴŘ ƻǘƘŜǊ ǇŜǊǎƻƴƴŜƭ 
ŜƳǇƭƻȅŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ǿƘŜǘƘŜǊ ŀǘ ǘƘŜ {ƛǘŜ ƻǊ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ ǇǊƛƴŎƛǇŀƭ ƻǊ ōǊŀƴŎƘ ƻŦŦƛŎŜ 
ŦƻǊ ƎŜƴŜǊŀƭ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ƴƻǘ ǎǇŜŎƛŦƛŎŀƭƭȅ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀƎǊŜŜŘ ǳǇƻƴ 
ǎŎƘŜŘǳƭŜ ƻŦ Ƨƻō ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ tŀǊŀƎǊŀǇƘ моΦлмΦ.Φм ƻǊ ǎǇŜŎƛŦƛŎŀƭƭȅ ŎƻǾŜǊŜŘ 
ōȅ tŀǊŀƎǊŀǇƘ моΦлмΦ.ΦпΦ ¢ƘŜ ǇŀȅǊƻƭƭ Ŏƻǎǘǎ ŀƴŘ ƻǘƘŜǊ ŎƻƳǇŜƴǎŀǘƛƻƴ ŜȄŎƭǳŘŜŘ ƘŜǊŜ ŀǊŜ ǘƻ 
ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ Ŏƻǎǘǎ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜΦ 

нΦ ¢ƘŜ Ŏƻǎǘ ƻŦ ǇǳǊŎƘŀǎƛƴƎΣ ǊŜƴǘƛƴƎΣ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ǎƳŀƭƭ ǘƻƻƭǎ ŀƴŘ ƘŀƴŘ ǘƻƻƭǎΦ 

оΦ 9ȄǇŜƴǎŜǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ǇǊƛƴŎƛǇŀƭ ŀƴŘ ōǊŀƴŎƘ ƻŦŦƛŎŜǎ ƻǘƘŜǊ ǘƘŀƴ /ƻƴǘǊŀŎǘƻǊΩǎ ƻŦŦƛŎŜ ŀǘ ǘƘŜ 
{ƛǘŜΦ 

пΦ !ƴȅ ǇŀǊǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŎŀǇƛǘŀƭ ŜȄǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊŜǎǘ ƻƴ /ƻƴǘǊŀŎǘƻǊΩǎ ŎŀǇƛǘŀƭ 
ŜƳǇƭƻȅŜŘ ŦƻǊ ǘƘŜ ²ƻǊƪ ŀƴŘ ŎƘŀǊƎŜǎ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŘŜƭƛƴǉǳŜƴǘ ǇŀȅƳŜƴǘǎΦ 

рΦ /ƻǎǘǎ ŘǳŜ ǘƻ ǘƘŜ ƴŜƎƭƛƎŜƴŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ƻǊ ŀƴȅƻƴŜ ŘƛǊŜŎǘƭȅ ƻǊ 
ƛƴŘƛǊŜŎǘƭȅ ŜƳǇƭƻȅŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜƳ ƻǊ ŦƻǊ ǿƘƻǎŜ ŀŎǘǎ ŀƴȅ ƻŦ ǘƘŜƳ Ƴŀȅ ōŜ ƭƛŀōƭŜΣ ƛƴŎƭǳŘƛƴƎ 
ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ŘƛǎǇƻǎŀƭ ƻŦ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ 
ǿǊƻƴƎƭȅ ǎǳǇǇƭƛŜŘΣ ŀƴŘ ƳŀƪƛƴƎ ƎƻƻŘ ŀƴȅ ŘŀƳŀƎŜ ǘƻ ǇǊƻǇŜǊǘȅΦ 

сΦ 9ȄǇŜƴǎŜǎ ƛƴŎǳǊǊŜŘ ƛƴ ǇǊŜǇŀǊƛƴƎ ŀƴŘ ŀŘǾŀƴŎƛƴƎ /ƭŀƛƳǎΦ 

тΦ hǘƘŜǊ ƻǾŜǊƘŜŀŘ ƻǊ ƎŜƴŜǊŀƭ ŜȄǇŜƴǎŜ Ŏƻǎǘǎ ƻŦ ŀƴȅ ƪƛƴŘ ŀƴŘ ǘƘŜ Ŏƻǎǘǎ ƻŦ ŀƴȅ ƛǘŜƳ ƴƻǘ 
ǎǇŜŎƛŦƛŎŀƭƭȅ ŀƴŘ ŜȄǇǊŜǎǎƭȅ ƛƴŎƭǳŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ моΦлмΦ.Φ 

5Φ /ƻƴǘǊŀŎǘƻǊΩǎ CŜŜ 

мΦ ²ƘŜƴ ǘƘŜ ²ƻǊƪ ŀǎ ŀ ǿƘƻƭŜ ƛǎ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŎƻǎǘπǇƭǳǎπŀπŦŜŜΣ ǘƘŜƴΥ 

ŀΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ŦƻǊ ǘƘŜ ²ƻǊƪ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀǎ ƻŦ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 
5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΦ 

ōΦ ŦƻǊ ŀƴȅ ²ƻǊƪ ŎƻǾŜǊŜŘ ōȅ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ /ƭŀƛƳΣ ǎŜǘπƻŦŦΣ ƻǊ ƻǘƘŜǊ 
ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ǿƛƭƭ ōŜ 
ŘŜǘŜǊƳƛƴŜŘ ŀǎ ŦƻƭƭƻǿǎΥ 

мύ ²ƘŜƴ ǘƘŜ ŦŜŜ ŦƻǊ ǘƘŜ ²ƻǊƪ ŀǎ ŀ ǿƘƻƭŜ ƛǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪΣ 
ǘƘŜ ŦŜŜ ǿƛƭƭ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ŀŘƧǳǎǘ ŀǎ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŎƘŀƴƎŜǎΦ 

нύ ²ƘŜƴ ǘƘŜ ŦŜŜ ŦƻǊ ǘƘŜ ²ƻǊƪ ŀǎ ŀ ǿƘƻƭŜ ƛǎ ŀ ŦƛȄŜŘ ŦŜŜΣ ǘƘŜ ŦŜŜ ŦƻǊ ŀƴȅ ŀŘŘƛǘƛƻƴǎ ƻǊ 
ŘŜƭŜǘƛƻƴǎ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ ммΦлтΦ/ΦнΦ 

нΦ ²ƘŜƴ ǘƘŜ ²ƻǊƪ ŀǎ ŀ ǿƘƻƭŜ ƛǎ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ ǎǘƛǇǳƭŀǘŜŘ ǎǳƳΣ ƻǊ ŀƴȅ ƻǘƘŜǊ 
ōŀǎƛǎ ƻǘƘŜǊ ǘƘŀƴ ŎƻǎǘπǇƭǳǎπŀπŦŜŜΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜ ŦƻǊ ŀƴȅ ²ƻǊƪ ŎƻǾŜǊŜŘ ōȅ ŀ /ƘŀƴƎŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ сн ƻŦ тт 

hǊŘŜǊΣ /ƘŀƴƎŜ tǊƻǇƻǎŀƭΣ /ƭŀƛƳΣ ǎŜǘπƻŦŦΣ ƻǊ ƻǘƘŜǊ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻƴ ǘƘŜ ōŀǎƛǎ 
ƻŦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ ммΦлтΦ/ΦнΦ 

9Φ 5ƻŎǳƳŜƴǘŀǘƛƻƴ ŀƴŘ !ǳŘƛǘΥ ²ƘŜƴŜǾŜǊ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ŦƻǊ ŀƴȅ ǇǳǊǇƻǎŜ ƛǎ ǘƻ ōŜ 
ŘŜǘŜǊƳƛƴŜŘ ǇǳǊǎǳŀƴǘ ǘƻ ǘƘƛǎ !ǊǘƛŎƭŜ моΣ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǇŜǊǘƛƴŜƴǘ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ǿƛƭƭ ŜǎǘŀōƭƛǎƘ 
ŀƴŘ Ƴŀƛƴǘŀƛƴ ǊŜŎƻǊŘǎ ƻŦ ǘƘŜ Ŏƻǎǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ƎŜƴŜǊŀƭƭȅ ŀŎŎŜǇǘŜŘ ŀŎŎƻǳƴǘƛƴƎ ǇǊŀŎǘƛŎŜǎΦ 
{ǳōƧŜŎǘ ǘƻ ǇǊƛƻǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜΣ hǿƴŜǊ ǿƛƭƭ ōŜ ŀŦŦƻǊŘŜŘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎŜǎǎΣ ŘǳǊƛƴƎ ƴƻǊƳŀƭ 
ōǳǎƛƴŜǎǎ ƘƻǳǊǎΣ ǘƻ ŀƭƭ /ƻƴǘǊŀŎǘƻǊΩǎ ŀŎŎƻǳƴǘǎΣ ǊŜŎƻǊŘǎΣ ōƻƻƪǎΣ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ƛƴǎǘǊǳŎǘƛƻƴǎΣ 
ŘǊŀǿƛƴƎǎΣ ǊŜŎŜƛǇǘǎΣ ǾƻǳŎƘŜǊǎΣ ƳŜƳƻǊŀƴŘŀΣ ŀƴŘ ǎƛƳƛƭŀǊ Řŀǘŀ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ 
ŀƴŘ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŜŜΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊŜǎŜǊǾŜ ŀƭƭ ǎǳŎƘ ŘƻŎǳƳŜƴǘǎ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƘǊŜŜ ȅŜŀǊǎ 
ŀŦǘŜǊ ǘƘŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ōȅ hǿƴŜǊΦ tŜǊǘƛƴŜƴǘ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ǿƛƭƭ ŀŦŦƻǊŘ ǎǳŎƘ ŀŎŎŜǎǎ ǘƻ hǿƴŜǊΣ 
ŀƴŘ ǇǊŜǎŜǊǾŜ ǎǳŎƘ ŘƻŎǳƳŜƴǘǎΣ ǘƻ ǘƘŜ ǎŀƳŜ ŜȄǘŜƴǘ ǊŜǉǳƛǊŜŘ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

моΦлн !ƭƭƻǿŀƴŎŜǎ 

!Φ Lǘ ƛǎ ǳƴŘŜǊǎǘƻƻŘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƭƭ ŀƭƭƻǿŀƴŎŜǎ ǎƻ ƴŀƳŜŘ ƛƴ 
ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŀƴŘ ǎƘŀƭƭ ŎŀǳǎŜ ǘƘŜ ²ƻǊƪ ǎƻ ŎƻǾŜǊŜŘ ǘƻ ōŜ ǇŜǊŦƻǊƳŜŘ ŦƻǊ ǎǳŎƘ ǎǳƳǎ 
ŀƴŘ ōȅ ǎǳŎƘ ǇŜǊǎƻƴǎ ƻǊ ŜƴǘƛǘƛŜǎ ŀǎ Ƴŀȅ ōŜ ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΦ 

.Φ /ŀǎƘ !ƭƭƻǿŀƴŎŜǎΥ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜǎ ǘƘŀǘΥ 

мΦ ǘƘŜ ŎŀǎƘ ŀƭƭƻǿŀƴŎŜǎ ƛƴŎƭǳŘŜ ǘƘŜ Ŏƻǎǘ ǘƻ /ƻƴǘǊŀŎǘƻǊ όƭŜǎǎ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ǘǊŀŘŜ ŘƛǎŎƻǳƴǘǎύ 
ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ ŀƭƭƻǿŀƴŎŜǎ ǘƻ ōŜ ŘŜƭƛǾŜǊŜŘ ŀǘ ǘƘŜ {ƛǘŜΣ ŀƴŘ 
ŀƭƭ ŀǇǇƭƛŎŀōƭŜ ǘŀȄŜǎΤ ŀƴŘ 

нΦ /ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘǎ ŦƻǊ ǳƴƭƻŀŘƛƴƎ ŀƴŘ ƘŀƴŘƭƛƴƎ ƻƴ ǘƘŜ {ƛǘŜΣ ƭŀōƻǊΣ ƛƴǎǘŀƭƭŀǘƛƻƴΣ ƻǾŜǊƘŜŀŘΣ 
ǇǊƻŦƛǘΣ ŀƴŘ ƻǘƘŜǊ ŜȄǇŜƴǎŜǎ ŎƻƴǘŜƳǇƭŀǘŜŘ ŦƻǊ ǘƘŜ ŎŀǎƘ ŀƭƭƻǿŀƴŎŜǎ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ ƴƻǘ ƛƴ ǘƘŜ ŀƭƭƻǿŀƴŎŜǎΣ ŀƴŘ ƴƻ ŘŜƳŀƴŘ ŦƻǊ ŀŘŘƛǘƛƻƴŀƭ ǇŀȅƳŜƴǘ ŦƻǊ 
ŀƴȅ ƻŦ ǘƘŜ ŦƻǊŜƎƻƛƴƎ ǿƛƭƭ ōŜ ǾŀƭƛŘΦ 

/Φ hǿƴŜǊΩǎ /ƻƴǘƛƴƎŜƴŎȅ !ƭƭƻǿŀƴŎŜΥ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜǎ ǘƘŀǘ ŀƴ hǿƴŜǊΩǎ ŎƻƴǘƛƴƎŜƴŎȅ ŀƭƭƻǿŀƴŎŜΣ 
ƛŦ ŀƴȅΣ ƛǎ ŦƻǊ ǘƘŜ ǎƻƭŜ ǳǎŜ ƻŦ hǿƴŜǊ ǘƻ ŎƻǾŜǊ ǳƴŀƴǘƛŎƛǇŀǘŜŘ ŎƻǎǘǎΦ 

5Φ tǊƛƻǊ ǘƻ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ /ƘŀƴƎŜ hǊŘŜǊ ǿƛƭƭ ōŜ ƛǎǎǳŜŘ ŀǎ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ 
9ƴƎƛƴŜŜǊ ǘƻ ǊŜŦƭŜŎǘ ŀŎǘǳŀƭ ŀƳƻǳƴǘǎ ŘǳŜ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ²ƻǊƪ ŎƻǾŜǊŜŘ ōȅ ŀƭƭƻǿŀƴŎŜǎΣ ŀƴŘ ǘƘŜ 
/ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ōŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎƭȅ ŀŘƧǳǎǘŜŘΦ 

моΦло ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ 

!Φ ²ƘŜǊŜ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǇǊƻǾƛŘŜ ǘƘŀǘ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ƛǎ ǘƻ ōŜ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪΣ 
ƛƴƛǘƛŀƭƭȅ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ƛƴŎƭǳŘŜ ŦƻǊ ŀƭƭ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ŀƴ ŀƳƻǳƴǘ Ŝǉǳŀƭ 
ǘƻ ǘƘŜ ǎǳƳ ƻŦ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ŦƻǊ ŜŀŎƘ ǎŜǇŀǊŀǘŜƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǘƛƳŜǎ ǘƘŜ 
ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘȅ ƻŦ ŜŀŎƘ ƛǘŜƳ ŀǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΦ 

.Φ ¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ƛǘŜƳǎ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ŀǊŜ ƴƻǘ ƎǳŀǊŀƴǘŜŜŘ ŀƴŘ ŀǊŜ ǎƻƭŜƭȅ ŦƻǊ 
ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƻƳǇŀǊƛǎƻƴ ƻŦ .ƛŘǎ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ŀƴ ƛƴƛǘƛŀƭ /ƻƴǘǊŀŎǘ tǊƛŎŜΦ tŀȅƳŜƴǘǎ ǘƻ 
/ƻƴǘǊŀŎǘƻǊ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴ ŀŎǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎΦ 

/Φ 9ŀŎƘ ǳƴƛǘ ǇǊƛŎŜ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ƛƴŎƭǳŘŜ ŀƴ ŀƳƻǳƴǘ ŎƻƴǎƛŘŜǊŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǘƻ ōŜ ŀŘŜǉǳŀǘŜ 
ǘƻ ŎƻǾŜǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƻǾŜǊƘŜŀŘ ŀƴŘ ǇǊƻŦƛǘ ŦƻǊ ŜŀŎƘ ǎŜǇŀǊŀǘŜƭȅ ƛŘŜƴǘƛŦƛŜŘ ƛǘŜƳΦ 

5Φ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŀŎǘǳŀƭ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ 
ōȅ /ƻƴǘǊŀŎǘƻǊΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜǾƛŜǿ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊ ǘƘŜ 9ƴƎƛƴŜŜǊΩǎ ǇǊŜƭƛƳƛƴŀǊȅ 
ŘŜǘŜǊƳƛƴŀǘƛƻƴǎ ƻƴ ǎǳŎƘ ƳŀǘǘŜǊǎ ōŜŦƻǊŜ ǊŜƴŘŜǊƛƴƎ ŀ ǿǊƛǘǘŜƴ ŘŜŎƛǎƛƻƴ ǘƘŜǊŜƻƴ όōȅ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ƻǊ ƻǘƘŜǊǿƛǎŜύΦ 9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ ŘŜŎƛǎƛƻƴ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ со ƻŦ тт 

ǘƘŜǊŜƻƴ ǿƛƭƭ ōŜ Ŧƛƴŀƭ ŀƴŘ ōƛƴŘƛƴƎ όŜȄŎŜǇǘ ŀǎ ƳƻŘƛŦƛŜŘ ōȅ 9ƴƎƛƴŜŜǊ ǘƻ ǊŜŦƭŜŎǘ ŎƘŀƴƎŜŘ ŦŀŎǘǳŀƭ 
ŎƻƴŘƛǘƛƻƴǎ ƻǊ ƳƻǊŜ ŀŎŎǳǊŀǘŜ Řŀǘŀύ ǳǇƻƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ ǘƘŜ Ŧƛƴŀƭ ŀŘƧǳǎǘƳŜƴǘ ƻŦ 
/ƻƴǘǊŀŎǘ tǊƛŎŜ ǿƛƭƭ ōŜ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΣ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ǇŀǊŀƎǊŀǇƘΦ 

9Φ !ŘƧǳǎǘƳŜƴǘǎ ƛƴ ¦ƴƛǘ tǊƛŎŜ 

мΦ /ƻƴǘǊŀŎǘƻǊ ƻǊ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ŀƴ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƛŦΥ 

ŀΦ ǘƘŜ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŜ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘƛŦŦŜǊǎ ƳŀǘŜǊƛŀƭƭȅ 
ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŦǊƻƳ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘȅ ƻŦ ǎǳŎƘ ƛǘŜƳ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ 
!ƎǊŜŜƳŜƴǘΤ ŀƴŘ 

ōΦ /ƻƴǘǊŀŎǘƻǊΩǎ ǳƴƛǘ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƘŀǾŜ ŎƘŀƴƎŜŘ 
ƳŀǘŜǊƛŀƭƭȅ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǉǳŀƴǘƛǘȅ ŎƘŀƴƎŜΦ 

нΦ ¢ƘŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǳƴƛǘ ǇǊƛŎŜ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ ŀƴŘ ōŜ ŎƻƻǊŘƛƴŀǘŜŘ ǿƛǘƘ ŀƴȅ ǊŜƭŀǘŜŘ ŎƘŀƴƎŜǎ 
ƛƴ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ ²ƻǊƪΣ ŀƴŘ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǎǳŎƘ ƻǘƘŜǊ 
²ƻǊƪΣ ǎǳŎƘ ǘƘŀǘ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ƻǾŜǊŀƭƭ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ŜǉǳƛǘŀōƭŜ ǘƻ hǿƴŜǊ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊΦ 

оΦ !ŘƧǳǎǘŜŘ ǳƴƛǘ ǇǊƛŎŜǎ ǿƛƭƭ ŀǇǇƭȅ ǘƻ ŀƭƭ ǳƴƛǘǎ ƻŦ ǘƘŀǘ ƛǘŜƳΦ 

!w¢L/[9 мпτ¢9{¢{ !b5 Lb{t9/¢Lhb{Τ /hww9/¢LhbΣ w9ah±![Σ hw !//9t¢!b/9 hC 59C9/¢L±9 ²hwY 

мпΦлм !ŎŎŜǎǎ ǘƻ ²ƻǊƪ 

!Φ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ǘƘŜƛǊ Ŏƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ƻǘƘŜǊ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ŀƴŘ ǇŜǊǎƻƴƴŜƭ ƻŦ hǿƴŜǊΣ 
ƛƴŘŜǇŜƴŘŜƴǘ ǘŜǎǘƛƴƎ ƭŀōƻǊŀǘƻǊƛŜǎΣ ŀƴŘ ŀǳǘƘƻǊƛǘƛŜǎ ƘŀǾƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ {ƛǘŜ 
ŀƴŘ ǘƘŜ ²ƻǊƪ ŀǘ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜǎ ŦƻǊ ǘƘŜƛǊ ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ ǘŜǎǘƛƴƎΦ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ ǇǊƻǾƛŘŜ ǘƘŜƳ ǇǊƻǇŜǊ ŀƴŘ ǎŀŦŜ ŎƻƴŘƛǘƛƻƴǎ ŦƻǊ ǎǳŎƘ ŀŎŎŜǎǎ ŀƴŘ ŀŘǾƛǎŜ ǘƘŜƳ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ 
ǎŀŦŜǘȅ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ǎƻ ǘƘŀǘ ǘƘŜȅ Ƴŀȅ ŎƻƳǇƭȅ ǿƛǘƘ ǎǳŎƘ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǇǊƻƎǊŀƳǎ 
ŀǎ ŀǇǇƭƛŎŀōƭŜΦ 

мпΦлн ¢ŜǎǘǎΣ LƴǎǇŜŎǘƛƻƴǎΣ ŀƴŘ !ǇǇǊƻǾŀƭǎ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƎƛǾŜ 9ƴƎƛƴŜŜǊ ǘƛƳŜƭȅ ƴƻǘƛŎŜ ƻŦ ǊŜŀŘƛƴŜǎǎ ƻŦ ǘƘŜ ²ƻǊƪ όƻǊ ǎǇŜŎƛŦƛŎ ǇŀǊǘǎ 
ǘƘŜǊŜƻŦύ ŦƻǊ ŀƭƭ ǊŜǉǳƛǊŜŘ ƛƴǎǇŜŎǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎΣ ŀƴŘ ǎƘŀƭƭ ŎƻƻǇŜǊŀǘŜ ǿƛǘƘ ƛƴǎǇŜŎǘƛƻƴ ŀƴŘ ǘŜǎǘƛƴƎ 
ǇŜǊǎƻƴƴŜƭ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ǊŜǉǳƛǊŜŘ ƛƴǎǇŜŎǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎΦ 

.Φ hǿƴŜǊ ǎƘŀƭƭ ǊŜǘŀƛƴ ŀƴŘ Ǉŀȅ ŦƻǊ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴǎǇŜŎǘƻǊΣ ǘŜǎǘƛƴƎ ƭŀōƻǊŀǘƻǊȅΣ 
ƻǊ ƻǘƘŜǊ ǉǳŀƭƛŦƛŜŘ ƛƴŘƛǾƛŘǳŀƭ ƻǊ Ŝƴǘƛǘȅ ǘƻ ǇŜǊŦƻǊƳ ŀƭƭ ƛƴǎǇŜŎǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎ ŜȄǇǊŜǎǎƭȅ ǊŜǉǳƛǊŜŘ 
ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ ōŜ ŦǳǊƴƛǎƘŜŘ ŀƴŘ ǇŀƛŘ ŦƻǊ ōȅ hǿƴŜǊΣ ŜȄŎŜǇǘ ǘƘŀǘ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ 
ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘŜǎǘǎ ƻǊ ƛƴǎǇŜŎǘƛƻƴǎ ƻŦ ŎƻǾŜǊŜŘ ²ƻǊƪ ǿƛƭƭ ōŜ ƎƻǾŜǊƴŜŘ ōȅ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
tŀǊŀƎǊŀǇƘ мпΦлрΦ 

/Φ LŦ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ƻŦ ŀƴȅ ǇǳōƭƛŎ ōƻŘȅ ƘŀǾƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴ ǊŜǉǳƛǊŜ ŀƴȅ ²ƻǊƪ όƻǊ ǇŀǊǘ ǘƘŜǊŜƻŦύ 
ǎǇŜŎƛŦƛŎŀƭƭȅ ǘƻ ōŜ ƛƴǎǇŜŎǘŜŘΣ ǘŜǎǘŜŘΣ ƻǊ ŀǇǇǊƻǾŜŘ ōȅ ŀƴ ŜƳǇƭƻȅŜŜ ƻǊ ƻǘƘŜǊ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ 
ǎǳŎƘ ǇǳōƭƛŎ ōƻŘȅΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀǎǎǳƳŜ Ŧǳƭƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀǊǊŀƴƎƛƴƎ ŀƴŘ ƻōǘŀƛƴƛƴƎ ǎǳŎƘ 
ƛƴǎǇŜŎǘƛƻƴǎΣ ǘŜǎǘǎΣ ƻǊ ŀǇǇǊƻǾŀƭǎΣ Ǉŀȅ ŀƭƭ Ŏƻǎǘǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǘƘŜǊŜǿƛǘƘΣ ŀƴŘ ŦǳǊƴƛǎƘ 9ƴƎƛƴŜŜǊ 
ǘƘŜ ǊŜǉǳƛǊŜŘ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƛƴǎǇŜŎǘƛƻƴ ƻǊ ŀǇǇǊƻǾŀƭΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ сп ƻŦ тт 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǊǊŀƴƎƛƴƎΣ ƻōǘŀƛƴƛƴƎΣ ŀƴŘ ǇŀȅƛƴƎ ŦƻǊ ŀƭƭ ƛƴǎǇŜŎǘƛƻƴǎ ŀƴŘ 
ǘŜǎǘǎ ǊŜǉǳƛǊŜŘΥ 

мΦ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǳƴƭŜǎǎ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ŜȄǇǊŜǎǎƭȅ ŀƭƭƻŎŀǘŜ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀ ǎǇŜŎƛŦƛŎ ƛƴǎǇŜŎǘƛƻƴ ƻǊ ǘŜǎǘ ǘƻ hǿƴŜǊΤ 

нΦ ǘƻ ŀǘǘŀƛƴ hǿƴŜǊΩǎ ŀƴŘ 9ƴƎƛƴŜŜǊΩǎ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ ²ƻǊƪΤ 

оΦ ōȅ ƳŀƴǳŦŀŎǘǳǊŜǊǎ ƻŦ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

пΦ ŦƻǊ ǘŜǎǘƛƴƎΣ ŀŘƧǳǎǘƛƴƎΣ ŀƴŘ ōŀƭŀƴŎƛƴƎ ƻŦ ƳŜŎƘŀƴƛŎŀƭΣ ŜƭŜŎǘǊƛŎŀƭΣ ŀƴŘ ƻǘƘŜǊ ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ²ƻǊƪΤ ŀƴŘ 

рΦ ŦƻǊ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ƳŀǘŜǊƛŀƭǎΣ ƳƛȄ ŘŜǎƛƎƴǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ǎǳōƳƛǘǘŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ǇǊƛƻǊ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΩǎ ǇǳǊŎƘŀǎŜ ǘƘŜǊŜƻŦ ŦƻǊ ƛƴŎƻǊǇƻǊŀǘƛƻƴ ƛƴ ǘƘŜ ²ƻǊƪΦ 

{ǳŎƘ ƛƴǎǇŜŎǘƛƻƴǎ ŀƴŘ ǘŜǎǘǎ ǿƛƭƭ ōŜ ǇŜǊŦƻǊƳŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴǎǇŜŎǘƻǊǎΣ ǘŜǎǘƛƴƎ ƭŀōƻǊŀǘƻǊƛŜǎΣ 
ƻǊ ƻǘƘŜǊ ǉǳŀƭƛŦƛŜŘ ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ŜƴǘƛǘƛŜǎ ŀŎŎŜǇǘŀōƭŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΦ 

9Φ LŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǊŜǉǳƛǊŜ ǘƘŜ ²ƻǊƪ όƻǊ ǇŀǊǘ ǘƘŜǊŜƻŦύ ǘƻ ōŜ ŀǇǇǊƻǾŜŘ ōȅ hǿƴŜǊΣ 
9ƴƎƛƴŜŜǊΣ ƻǊ ŀƴƻǘƘŜǊ ŘŜǎƛƎƴŀǘŜŘ ƛƴŘƛǾƛŘǳŀƭ ƻǊ ŜƴǘƛǘȅΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀǎǎǳƳŜ Ŧǳƭƭ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀǊǊŀƴƎƛƴƎ ŀƴŘ ƻōǘŀƛƴƛƴƎ ǎǳŎƘ ŀǇǇǊƻǾŀƭǎΦ 

CΦ LŦ ŀƴȅ ²ƻǊƪ όƻǊ ǘƘŜ ǿƻǊƪ ƻŦ ƻǘƘŜǊǎύ ǘƘŀǘ ƛǎ ǘƻ ōŜ ƛƴǎǇŜŎǘŜŘΣ ǘŜǎǘŜŘΣ ƻǊ ŀǇǇǊƻǾŜŘ ƛǎ ŎƻǾŜǊŜŘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ǿƛǘƘƻǳǘ ǿǊƛǘǘŜƴ ŎƻƴŎǳǊǊŜƴŎŜ ƻŦ 9ƴƎƛƴŜŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΣ ƛŦ ǊŜǉǳŜǎǘŜŘ ōȅ 
9ƴƎƛƴŜŜǊΣ ǳƴŎƻǾŜǊ ǎǳŎƘ ²ƻǊƪ ŦƻǊ ƻōǎŜǊǾŀǘƛƻƴΦ {ǳŎƘ ǳƴŎƻǾŜǊƛƴƎ ǿƛƭƭ ōŜ ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜ 
ǳƴƭŜǎǎ /ƻƴǘǊŀŎǘƻǊ ƘŀŘ ƎƛǾŜƴ 9ƴƎƛƴŜŜǊ ǘƛƳŜƭȅ ƴƻǘƛŎŜ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ƛƴǘŜƴǘƛƻƴ ǘƻ ŎƻǾŜǊ ǘƘŜ 
ǎŀƳŜ ŀƴŘ 9ƴƎƛƴŜŜǊ ƘŀŘ ƴƻǘ ŀŎǘŜŘ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ǇǊƻƳǇǘƴŜǎǎ ƛƴ ǊŜǎǇƻƴǎŜ ǘƻ ǎǳŎƘ ƴƻǘƛŎŜΦ 

мпΦло 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ 

!Φ /ƻƴǘǊŀŎǘƻǊΩǎ hōƭƛƎŀǘƛƻƴΥ Lǘ ƛǎ /ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴ ǘƻ ŀǎǎǳǊŜ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ŘŜŦŜŎǘƛǾŜΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ !ǳǘƘƻǊƛǘȅΥ 9ƴƎƛƴŜŜǊ Ƙŀǎ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ ŀƴŘ 
ǘƻ ǊŜƧŜŎǘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΦ 

/Φ bƻǘƛŎŜ ƻŦ 5ŜŦŜŎǘǎΥ tǊƻƳǇǘ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ŀƭƭ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ƻŦ ǿƘƛŎƘ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊ 
Ƙŀǎ ŀŎǘǳŀƭ ƪƴƻǿƭŜŘƎŜ ǿƛƭƭ ōŜ ƎƛǾŜƴ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

5Φ /ƻǊǊŜŎǘƛƻƴΣ ƻǊ wŜƳƻǾŀƭ ŀƴŘ wŜǇƭŀŎŜƳŜƴǘΥ tǊƻƳǇǘƭȅ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ƻŦ ŘŜŦŜŎǘƛǾŜ 
²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻǊǊŜŎǘ ŀƭƭ ǎǳŎƘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ŦŀōǊƛŎŀǘŜŘΣ ƛƴǎǘŀƭƭŜŘΣ 
ƻǊ ŎƻƳǇƭŜǘŜŘΣ ƻǊΣ ƛŦ 9ƴƎƛƴŜŜǊ Ƙŀǎ ǊŜƧŜŎǘŜŘ ǘƘŜ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ǊŜƳƻǾŜ ƛǘ ŦǊƻƳ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ 
ǊŜǇƭŀŎŜ ƛǘ ǿƛǘƘ ²ƻǊƪ ǘƘŀǘ ƛǎ ƴƻǘ ŘŜŦŜŎǘƛǾŜΦ 

9Φ tǊŜǎŜǊǾŀǘƛƻƴ ƻŦ ²ŀǊǊŀƴǘƛŜǎΥ ²ƘŜƴ ŎƻǊǊŜŎǘƛƴƎ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǘŀƪŜ ƴƻ ŀŎǘƛƻƴ 
ǘƘŀǘ ǿƻǳƭŘ ǾƻƛŘ ƻǊ ƻǘƘŜǊǿƛǎŜ ƛƳǇŀƛǊ hǿƴŜǊΩǎ ǎǇŜŎƛŀƭ ǿŀǊǊŀƴǘȅ ŀƴŘ ƎǳŀǊŀƴǘŜŜΣ ƛŦ ŀƴȅΣ ƻƴ ǎŀƛŘ 
²ƻǊƪΦ 

CΦ /ƻǎǘǎ ŀƴŘ 5ŀƳŀƎŜǎΥ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ƛǘǎ ŎƻǊǊŜŎǘƛƻƴΣ ǊŜƳƻǾŀƭΣ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻōƭƛƎŀǘƛƻƴǎ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ŀǊƛǎƛƴƎ 
ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ Ŏƻǎǘ ƻŦ ǘƘŜ ƛƴǎǇŜŎǘƛƻƴΣ 
ǘŜǎǘƛƴƎΣ ŎƻǊǊŜŎǘƛƻƴΣ ǊŜƳƻǾŀƭΣ ǊŜǇƭŀŎŜƳŜƴǘΣ ƻǊ ǊŜŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǎǳŎƘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ŦƛƴŜǎ 
ƭŜǾƛŜŘ ŀƎŀƛƴǎǘ hǿƴŜǊ ōȅ ƎƻǾŜǊƴƳŜƴǘŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ōŜŎŀǳǎŜ ǘƘŜ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ ŀƴŘ ǘƘŜ 
Ŏƻǎǘǎ ƻŦ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǿƻǊƪ ƻŦ ƻǘƘŜǊǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΦ tǊƛƻǊ ǘƻ Ŧƛƴŀƭ 
ǇŀȅƳŜƴǘΣ ƛŦ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀǊŜ ǳƴŀōƭŜ ǘƻ ŀƎǊŜŜ ŀǎ ǘƻ ǘƘŜ ƳŜŀǎǳǊŜ ƻŦ ǎǳŎƘ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ср ƻŦ тт 

ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀ ǊŜŀǎƻƴŀōƭŜ 
ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ ǳƴŘŜǊ !ǊǘƛŎƭŜ мрΦ 

мпΦлп !ŎŎŜǇǘŀƴŎŜ ƻŦ 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ 

!Φ LŦΣ ƛƴǎǘŜŀŘ ƻŦ ǊŜǉǳƛǊƛƴƎ ŎƻǊǊŜŎǘƛƻƴ ƻǊ ǊŜƳƻǾŀƭ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ hǿƴŜǊ 
ǇǊŜŦŜǊǎ ǘƻ ŀŎŎŜǇǘ ƛǘΣ hǿƴŜǊ Ƴŀȅ Řƻ ǎƻ όǎǳōƧŜŎǘΣ ƛŦ ǎǳŎƘ ŀŎŎŜǇǘŀƴŎŜ ƻŎŎǳǊǎ ǇǊƛƻǊ ǘƻ Ŧƛƴŀƭ 
ǇŀȅƳŜƴǘΣ ǘƻ 9ƴƎƛƴŜŜǊΩǎ ŎƻƴŦƛǊƳŀǘƛƻƴ ǘƘŀǘ ǎǳŎƘ ŀŎŎŜǇǘŀƴŎŜ ƛǎ ƛƴ ƎŜƴŜǊŀƭ ŀŎŎƻǊŘ ǿƛǘƘ ǘƘŜ ŘŜǎƛƎƴ 
ƛƴǘŜƴǘ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ŜƴƎƛƴŜŜǊƛƴƎ ǇǊƛƴŎƛǇƭŜǎΣ ŀƴŘ ǿƛƭƭ ƴƻǘ ŜƴŘŀƴƎŜǊ ǇǳōƭƛŎ ǎŀŦŜǘȅύΦ /ƻƴǘǊŀŎǘƻǊ 
ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ hǿƴŜǊΩǎ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ŀƴŘ 
ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǘƻ ŀŎŎŜǇǘ ǎǳŎƘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ όǎǳŎƘ Ŏƻǎǘǎ ǘƻ ōŜ ŀǇǇǊƻǾŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀǎ ǘƻ 
ǊŜŀǎƻƴŀōƭŜƴŜǎǎύΣ ŀƴŘ ŦƻǊ ǘƘŜ ŘƛƳƛƴƛǎƘŜŘ ǾŀƭǳŜ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƴƻǘ ƻǘƘŜǊǿƛǎŜ ǇŀƛŘ 
ōȅ /ƻƴǘǊŀŎǘƻǊΦ LŦ ŀƴȅ ǎǳŎƘ ŀŎŎŜǇǘŀƴŎŜ ƻŎŎǳǊǎ ǇǊƛƻǊ ǘƻ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǊŜǾƛǎƛƻƴǎ 
ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ 
LŦ ǘƘŜ ǇŀǊǘƛŜǎ ŀǊŜ ǳƴŀōƭŜ ǘƻ ŀƎǊŜŜ ŀǎ ǘƻ ǘƘŜ ŘŜŎǊŜŀǎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜΣ ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ 
ŘƛƳƛƴƛǎƘŜŘ ǾŀƭǳŜ ƻŦ ²ƻǊƪ ǎƻ ŀŎŎŜǇǘŜŘΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ ƛƳǇƻǎŜ ŀ ǊŜŀǎƻƴŀōƭŜ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ 
ǇŀȅƳŜƴǘǎ ŘǳŜ ǳƴŘŜǊ !ǊǘƛŎƭŜ мрΦ LŦ ǘƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ƻŎŎǳǊǎ ŀŦǘŜǊ Ŧƛƴŀƭ 
ǇŀȅƳŜƴǘΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƴ ŀǇǇǊƻǇǊƛŀǘŜ ŀƳƻǳƴǘ ǘƻ hǿƴŜǊΦ 

мпΦлр ¦ƴŎƻǾŜǊƛƴƎ ²ƻǊƪ 

!Φ 9ƴƎƛƴŜŜǊ Ƙŀǎ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ǘƻ ǊŜǉǳƛǊŜ ŀŘŘƛǘƛƻƴŀƭ ƛƴǎǇŜŎǘƛƻƴ ƻǊ ǘŜǎǘƛƴƎ ƻŦ ǘƘŜ ²ƻǊƪΣ ǿƘŜǘƘŜǊ 
ƻǊ ƴƻǘ ǘƘŜ ²ƻǊƪ ƛǎ ŦŀōǊƛŎŀǘŜŘΣ ƛƴǎǘŀƭƭŜŘΣ ƻǊ ŎƻƳǇƭŜǘŜŘΦ 

.Φ LŦ ŀƴȅ ²ƻǊƪ ƛǎ ŎƻǾŜǊŜŘ ŎƻƴǘǊŀǊȅ ǘƻ ǘƘŜ ǿǊƛǘǘŜƴ ǊŜǉǳŜǎǘ ƻŦ 9ƴƎƛƴŜŜǊΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭΣ ƛŦ 
ǊŜǉǳŜǎǘŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ǳƴŎƻǾŜǊ ǎǳŎƘ ²ƻǊƪ ŦƻǊ 9ƴƎƛƴŜŜǊΩǎ ƻōǎŜǊǾŀǘƛƻƴΣ ŀƴŘ ǘƘŜƴ ǊŜǇƭŀŎŜ ǘƘŜ 
ŎƻǾŜǊƛƴƎΣ ŀƭƭ ŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ŜȄǇŜƴǎŜΦ 

/Φ LŦ 9ƴƎƛƴŜŜǊ ŎƻƴǎƛŘŜǊǎ ƛǘ ƴŜŎŜǎǎŀǊȅ ƻǊ ŀŘǾƛǎŀōƭŜ ǘƘŀǘ ŎƻǾŜǊŜŘ ²ƻǊƪ ōŜ ƻōǎŜǊǾŜŘ ōȅ 9ƴƎƛƴŜŜǊ ƻǊ 
ƛƴǎǇŜŎǘŜŘ ƻǊ ǘŜǎǘŜŘ ōȅ ƻǘƘŜǊǎΣ ǘƘŜƴ /ƻƴǘǊŀŎǘƻǊΣ ŀǘ 9ƴƎƛƴŜŜǊΩǎ ǊŜǉǳŜǎǘΣ ǎƘŀƭƭ ǳƴŎƻǾŜǊΣ ŜȄǇƻǎŜΣ 
ƻǊ ƻǘƘŜǊǿƛǎŜ ƳŀƪŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ƻǊ ǘŜǎǘƛƴƎ ŀǎ 9ƴƎƛƴŜŜǊ Ƴŀȅ ǊŜǉǳƛǊŜΣ 
ǘƘŀǘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ƛƴ ǉǳŜǎǘƛƻƴΣ ŀƴŘ ǇǊƻǾƛŘŜ ŀƭƭ ƴŜŎŜǎǎŀǊȅ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭΣ ŀƴŘ 
ŜǉǳƛǇƳŜƴǘΦ 

мΦ LŦ ƛǘ ƛǎ ŦƻǳƴŘ ǘƘŀǘ ǘƘŜ ǳƴŎƻǾŜǊŜŘ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀƭƭ 
ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǎǳŎƘ ǳƴŎƻǾŜǊƛƴƎΣ ŜȄǇƻǎǳǊŜΣ 
ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ ǘŜǎǘƛƴƎΣ ŀƴŘ ƻŦ ǎŀǘƛǎŦŀŎǘƻǊȅ ǊŜǇƭŀŎŜƳŜƴǘ ƻǊ ǊŜŎƻƴǎǘǊǳŎǘƛƻƴ 
όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ Ŏƻǎǘǎ ƻŦ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǿƻǊƪ ƻŦ ƻǘƘŜǊǎύΤ ŀƴŘ 
ǇŜƴŘƛƴƎ /ƻƴǘǊŀŎǘƻǊΩǎ Ŧǳƭƭ ŘƛǎŎƘŀǊƎŜ ƻŦ ǘƘƛǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƘŜ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ 
ƛƳǇƻǎŜ ŀ ǊŜŀǎƻƴŀōƭŜ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ ǳƴŘŜǊ !ǊǘƛŎƭŜ мрΦ 

нΦ LŦ ǘƘŜ ǳƴŎƻǾŜǊŜŘ ²ƻǊƪ ƛǎ ƴƻǘ ŦƻǳƴŘ ǘƻ ōŜ ŘŜŦŜŎǘƛǾŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŀƭƭƻǿŜŘ ŀƴ 
ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ŀƴ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ 
ǘƻ ǎǳŎƘ ǳƴŎƻǾŜǊƛƴƎΣ ŜȄǇƻǎǳǊŜΣ ƻōǎŜǊǾŀǘƛƻƴΣ ƛƴǎǇŜŎǘƛƻƴΣ ǘŜǎǘƛƴƎΣ ǊŜǇƭŀŎŜƳŜƴǘΣ ŀƴŘ 
ǊŜŎƻƴǎǘǊǳŎǘƛƻƴΦ LŦ ǘƘŜ ǇŀǊǘƛŜǎ ŀǊŜ ǳƴŀōƭŜ ǘƻ ŀƎǊŜŜ ŀǎ ǘƻ ǘƘŜ ŀƳƻǳƴǘ ƻǊ ŜȄǘŜƴǘ ǘƘŜǊŜƻŦΣ ǘƘŜƴ 
/ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǘƘŀǘ ǘƘŜ 
²ƻǊƪ ƛǎ ƴƻǘ ŘŜŦŜŎǘƛǾŜΦ 

мпΦлс hǿƴŜǊ aŀȅ {ǘƻǇ ǘƘŜ ²ƻǊƪ 

!Φ LŦ ǘƘŜ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ ƻǊ /ƻƴǘǊŀŎǘƻǊ Ŧŀƛƭǎ ǘƻ ǎǳǇǇƭȅ ǎǳŦŦƛŎƛŜƴǘ ǎƪƛƭƭŜŘ ǿƻǊƪŜǊǎ ƻǊ ǎǳƛǘŀōƭŜ 
ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘΣ ƻǊ Ŧŀƛƭǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ǎǳŎƘ ŀ ǿŀȅ ǘƘŀǘ ǘƘŜ ŎƻƳǇƭŜǘŜŘ ²ƻǊƪ 
ǿƛƭƭ ŎƻƴŦƻǊƳ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǘƘŜƴ hǿƴŜǊ Ƴŀȅ ƻǊŘŜǊ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǎǘƻǇ ǘƘŜ ²ƻǊƪΣ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ сс ƻŦ тт 

ƻǊ ŀƴȅ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦΣ ǳƴǘƛƭ ǘƘŜ ŎŀǳǎŜ ŦƻǊ ǎǳŎƘ ƻǊŘŜǊ Ƙŀǎ ōŜŜƴ ŜƭƛƳƛƴŀǘŜŘΤ ƘƻǿŜǾŜǊΣ ǘƘƛǎ ǊƛƎƘǘ 
ƻŦ hǿƴŜǊ ǘƻ ǎǘƻǇ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ƴƻǘ ƎƛǾŜ ǊƛǎŜ ǘƻ ŀƴȅ Řǳǘȅ ƻƴ ǘƘŜ ǇŀǊǘ ƻŦ hǿƴŜǊ ǘƻ ŜȄŜǊŎƛǎŜ ǘƘƛǎ 
ǊƛƎƘǘ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊΣ ŀƴȅ {ǳǇǇƭƛŜǊΣ ŀƴȅ ƻǘƘŜǊ ƛƴŘƛǾƛŘǳŀƭ ƻǊ 
ŜƴǘƛǘȅΣ ƻǊ ŀƴȅ ǎǳǊŜǘȅ ŦƻǊΣ ƻǊ ŜƳǇƭƻȅŜŜ ƻǊ ŀƎŜƴǘ ƻŦ ŀƴȅ ƻŦ ǘƘŜƳΦ 

мпΦлт hǿƴŜǊ aŀȅ /ƻǊǊŜŎǘ 5ŜŦŜŎǘƛǾŜ ²ƻǊƪ 

!Φ LŦ /ƻƴǘǊŀŎǘƻǊ Ŧŀƛƭǎ ǿƛǘƘƛƴ ŀ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜ ŀŦǘŜǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ŦǊƻƳ 9ƴƎƛƴŜŜǊ ǘƻ ŎƻǊǊŜŎǘ 
ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΣ ƻǊ ǘƻ ǊŜƳƻǾŜ ŀƴŘ ǊŜǇƭŀŎŜ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ǘƘŜƴ 
hǿƴŜǊ ƳŀȅΣ ŀŦǘŜǊ т ŘŀȅǎΩ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ ŎƻǊǊŜŎǘ ƻǊ ǊŜƳŜŘȅ ŀƴȅ ǎǳŎƘ ŘŜŦƛŎƛŜƴŎȅΦ 

.Φ Lƴ ŜȄŜǊŎƛǎƛƴƎ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ǊŜƳŜŘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ мпΦлтΣ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻŎŜŜŘ 
ŜȄǇŜŘƛǘƛƻǳǎƭȅΦ Lƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǎǳŎƘ ŎƻǊǊŜŎǘƛǾŜ ƻǊ ǊŜƳŜŘƛŀƭ ŀŎǘƛƻƴΣ hǿƴŜǊ Ƴŀȅ ŜȄŎƭǳŘŜ 
/ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ ǘƘŜ {ƛǘŜΣ ǘŀƪŜ ǇƻǎǎŜǎǎƛƻƴ ƻŦ ŀƭƭ ƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǎǳǎǇŜƴŘ 
/ƻƴǘǊŀŎǘƻǊΩǎ ǎŜǊǾƛŎŜǎ ǊŜƭŀǘŜŘ ǘƘŜǊŜǘƻΣ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜ ƛƴ ǘƘŜ ²ƻǊƪ ŀƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ 
ŜǉǳƛǇƳŜƴǘ ǎǘƻǊŜŘ ŀǘ ǘƘŜ {ƛǘŜ ƻǊ ŦƻǊ ǿƘƛŎƘ hǿƴŜǊ Ƙŀǎ ǇŀƛŘ /ƻƴǘǊŀŎǘƻǊ ōǳǘ ǿƘƛŎƘ ŀǊŜ ǎǘƻǊŜŘ 
ŜƭǎŜǿƘŜǊŜΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭƭƻǿ hǿƴŜǊΣ hǿƴŜǊΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎΣ ŀƎŜƴǘǎ ŀƴŘ ŜƳǇƭƻȅŜŜǎΣ 
hǿƴŜǊΩǎ ƻǘƘŜǊ ŎƻƴǘǊŀŎǘƻǊǎΣ ŀƴŘ 9ƴƎƛƴŜŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΩǎ Ŏƻƴǎǳƭǘŀƴǘǎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ {ƛǘŜ ǘƻ 
ŜƴŀōƭŜ hǿƴŜǊ ǘƻ ŜȄŜǊŎƛǎŜ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ǊŜƳŜŘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΦ 

/Φ !ƭƭ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ƛƴŎǳǊǊŜŘ ƻǊ ǎǳǎǘŀƛƴŜŘ ōȅ hǿƴŜǊ ƛƴ ŜȄŜǊŎƛǎƛƴƎ ǘƘŜ ǊƛƎƘǘǎ 
ŀƴŘ ǊŜƳŜŘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ мпΦлт ǿƛƭƭ ōŜ ŎƘŀǊƎŜŘ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ŀǎ ǎŜǘπƻŦŦǎ 
ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘǎ ŘǳŜ ǳƴŘŜǊ !ǊǘƛŎƭŜ мрΦ {ǳŎƘ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎ ŀƴŘ ŘŀƳŀƎŜǎ ǿƛƭƭ ƛƴŎƭǳŘŜ 
ōǳǘ ƴƻǘ ōŜ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ Ŏƻǎǘǎ ƻŦ ǊŜǇŀƛǊΣ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǿƻǊƪ ƻŦ ƻǘƘŜǊǎ ŘŜǎǘǊƻȅŜŘ ƻǊ 
ŘŀƳŀƎŜŘ ōȅ ŎƻǊǊŜŎǘƛƻƴΣ ǊŜƳƻǾŀƭΣ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΦ 

5Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŀƭƭƻǿŜŘ ŀƴ ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ōŜŎŀǳǎŜ ƻŦ ŀƴȅ ŘŜƭŀȅ ƛƴ 
ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘƘŜ ŜȄŜǊŎƛǎŜ ōȅ hǿƴŜǊ ƻŦ hǿƴŜǊΩǎ ǊƛƎƘǘǎ ŀƴŘ 
ǊŜƳŜŘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ tŀǊŀƎǊŀǇƘ мпΦлтΦ 

!w¢L/[9 мрτt!¸a9b¢{ ¢h /hb¢w!/¢hwΤ {9¢πhCC{Τ /hat[9¢LhbΤ /hww9/¢Lhb t9wLh5 

мрΦлм tǊƻƎǊŜǎǎ tŀȅƳŜƴǘǎ 

!Φ .ŀǎƛǎ ŦƻǊ tǊƻƎǊŜǎǎ tŀȅƳŜƴǘǎΥ ¢ƘŜ {ŎƘŜŘǳƭŜ ƻŦ ±ŀƭǳŜǎ ŜǎǘŀōƭƛǎƘŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ !ǊǘƛŎƭŜ н ǿƛƭƭ 
ǎŜǊǾŜ ŀǎ ǘƘŜ ōŀǎƛǎ ŦƻǊ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ŀƴŘ ǿƛƭƭ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ŀ ŦƻǊƳ ƻŦ !ǇǇƭƛŎŀǘƛƻƴ 
ŦƻǊ tŀȅƳŜƴǘ ŀŎŎŜǇǘŀōƭŜ ǘƻ 9ƴƎƛƴŜŜǊΦ tǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴ 
ǘƘŜ ƴǳƳōŜǊ ƻŦ ǳƴƛǘǎ ŎƻƳǇƭŜǘŜŘ ŘǳǊƛƴƎ ǘƘŜ Ǉŀȅ ǇŜǊƛƻŘΣ ŀǎ ŘŜǘŜǊƳƛƴŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
tŀǊŀƎǊŀǇƘ моΦлоΦ tǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ŦƻǊ ŎƻǎǘπōŀǎŜŘ ²ƻǊƪ ǿƛƭƭ ōŜ ōŀǎŜŘ ƻƴ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ 
ŎƻƳǇƭŜǘŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘǳǊƛƴƎ ǘƘŜ Ǉŀȅ ǇŜǊƛƻŘΦ 

.Φ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘǎ 

мΦ !ǘ ƭŜŀǎǘ нл Řŀȅǎ ōŜŦƻǊŜ ǘƘŜ ŘŀǘŜ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘ ŦƻǊ ŜŀŎƘ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘ 
όōǳǘ ƴƻǘ ƳƻǊŜ ƻŦǘŜƴ ǘƘŀƴ ƻƴŎŜ ŀ ƳƻƴǘƘύΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎǳōƳƛǘ ǘƻ 9ƴƎƛƴŜŜǊ ŦƻǊ ǊŜǾƛŜǿ 
ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŦƛƭƭŜŘ ƻǳǘ ŀƴŘ ǎƛƎƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŎƻǾŜǊƛƴƎ ǘƘŜ ²ƻǊƪ 
ŎƻƳǇƭŜǘŜŘ ŀǎ ƻŦ ǘƘŜ ŘŀǘŜ ƻŦ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŀƴŘ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ǎǳŎƘ ǎǳǇǇƻǊǘƛƴƎ 
ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŀǎ ƛǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

нΦ LŦ ǇŀȅƳŜƴǘ ƛǎ ǊŜǉǳŜǎǘŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƴƻǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ 
²ƻǊƪ ōǳǘ ŘŜƭƛǾŜǊŜŘ ŀƴŘ ǎǳƛǘŀōƭȅ ǎǘƻǊŜŘ ŀǘ ǘƘŜ {ƛǘŜ ƻǊ ŀǘ ŀƴƻǘƘŜǊ ƭƻŎŀǘƛƻƴ ŀƎǊŜŜŘ ǘƻ ƛƴ 
ǿǊƛǘƛƴƎΣ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ Ƴǳǎǘ ŀƭǎƻ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅΥ όŀύ ŀ ōƛƭƭ ƻŦ ǎŀƭŜΣ 
ƛƴǾƻƛŎŜΣ ŎƻǇƛŜǎ ƻŦ ǎǳōŎƻƴǘǊŀŎǘ ƻǊ ǇǳǊŎƘŀǎŜ ƻǊŘŜǊ ǇŀȅƳŜƴǘǎΣ ƻǊ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘŀǘƛƻƴ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ ст ƻŦ тт 

ŜǎǘŀōƭƛǎƘƛƴƎ Ŧǳƭƭ ǇŀȅƳŜƴǘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŦƻǊ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘΤ όōύ ŀǘ hǿƴŜǊΩǎ 
ǊŜǉǳŜǎǘΣ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ǿŀǊǊŀƴǘƛƴƎ ǘƘŀǘ hǿƴŜǊ Ƙŀǎ ǊŜŎŜƛǾŜŘ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ŀƴŘ 
ŜǉǳƛǇƳŜƴǘ ŦǊŜŜ ŀƴŘ ŎƭŜŀǊ ƻŦ ŀƭƭ [ƛŜƴǎΤ ŀƴŘ όŎύ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ 
ŀǊŜ ŎƻǾŜǊŜŘ ōȅ ŀǇǇǊƻǇǊƛŀǘŜ ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜΣ ŀ ǿŀǊŜƘƻǳǎŜ ōƻƴŘΣ ƻǊ ƻǘƘŜǊ 
ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƻ ǇǊƻǘŜŎǘ hǿƴŜǊΩǎ ƛƴǘŜǊŜǎǘ ǘƘŜǊŜƛƴΣ ŀƭƭ ƻŦ ǿƘƛŎƘ Ƴǳǎǘ ōŜ ǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ 
hǿƴŜǊΦ 

оΦ .ŜƎƛƴƴƛƴƎ ǿƛǘƘ ǘƘŜ ǎŜŎƻƴŘ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘΣ ŜŀŎƘ !ǇǇƭƛŎŀǘƛƻƴ Ƴǳǎǘ ƛƴŎƭǳŘŜ ŀƴ 
ŀŦŦƛŘŀǾƛǘ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǎǘŀǘƛƴƎ ǘƘŀǘ ŀƭƭ ǇǊŜǾƛƻǳǎ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ǊŜŎŜƛǾŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ 
ƘŀǾŜ ōŜŜƴ ŀǇǇƭƛŜŘ ǘƻ ŘƛǎŎƘŀǊƎŜ /ƻƴǘǊŀŎǘƻǊΩǎ ƭŜƎƛǘƛƳŀǘŜ ƻōƭƛƎŀǘƛƻƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇǊƛƻǊ 
!ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘΦ 

пΦ ¢ƘŜ ŀƳƻǳƴǘ ƻŦ ǊŜǘŀƛƴŀƎŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎ ǿƛƭƭ ōŜ ŀǎ ǎǘƛǇǳƭŀǘŜŘ ƛƴ ǘƘŜ 
!ƎǊŜŜƳŜƴǘΦ 

/Φ wŜǾƛŜǿ ƻŦ !ǇǇƭƛŎŀǘƛƻƴǎ 

мΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭΣ ǿƛǘƘƛƴ мл Řŀȅǎ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ŜŀŎƘ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ŜŀŎƘ 
ǊŜǎǳōƳƛǘǘŀƭΣ ŜƛǘƘŜǊ ƛƴŘƛŎŀǘŜ ƛƴ ǿǊƛǘƛƴƎ ŀ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǇŀȅƳŜƴǘ ŀƴŘ ǇǊŜǎŜƴǘ ǘƘŜ 
!ǇǇƭƛŎŀǘƛƻƴ ǘƻ hǿƴŜǊΣ ƻǊ ǊŜǘǳǊƴ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ǘƻ /ƻƴǘǊŀŎǘƻǊ ƛƴŘƛŎŀǘƛƴƎ ƛƴ ǿǊƛǘƛƴƎ 
9ƴƎƛƴŜŜǊΩǎ ǊŜŀǎƻƴǎ ŦƻǊ ǊŜŦǳǎƛƴƎ ǘƻ ǊŜŎƻƳƳŜƴŘ ǇŀȅƳŜƴǘΦ Lƴ ǘƘŜ ƭŀǘǘŜǊ ŎŀǎŜΣ /ƻƴǘǊŀŎǘƻǊ 
Ƴŀȅ ƳŀƪŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŎƻǊǊŜŎǘƛƻƴǎ ŀƴŘ ǊŜǎǳōƳƛǘ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴΦ 

нΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ŀƴȅ ǇŀȅƳŜƴǘ ǊŜǉǳŜǎǘŜŘ ƛƴ ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǿƛƭƭ 
ŎƻƴǎǘƛǘǳǘŜ ŀ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ōȅ 9ƴƎƛƴŜŜǊ ǘƻ hǿƴŜǊΣ ōŀǎŜŘ ƻƴ 9ƴƎƛƴŜŜǊΩǎ ƻōǎŜǊǾŀǘƛƻƴǎ ƻŦ 
ǘƘŜ ŜȄŜŎǳǘŜŘ ²ƻǊƪ ŀǎ ŀƴ ŜȄǇŜǊƛŜƴŎŜŘ ŀƴŘ ǉǳŀƭƛŦƛŜŘ ŘŜǎƛƎƴ ǇǊƻŦŜǎǎƛƻƴŀƭΣ ŀƴŘ ƻƴ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜǾƛŜǿ ƻŦ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŀƴŘ ǘƘŜ ŀŎŎƻƳǇŀƴȅƛƴƎ Řŀǘŀ ŀƴŘ ǎŎƘŜŘǳƭŜǎΣ ǘƘŀǘ ǘƻ 
ǘƘŜ ōŜǎǘ ƻŦ 9ƴƎƛƴŜŜǊΩǎ ƪƴƻǿƭŜŘƎŜΣ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ōŜƭƛŜŦΥ 

ŀΦ ǘƘŜ ²ƻǊƪ Ƙŀǎ ǇǊƻƎǊŜǎǎŜŘ ǘƻ ǘƘŜ Ǉƻƛƴǘ ƛƴŘƛŎŀǘŜŘΤ 

ōΦ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪ ƛǎ ƎŜƴŜǊŀƭƭȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ 
όǎǳōƧŜŎǘ ǘƻ ŀƴ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ŀǎ ŀ ŦǳƴŎǘƛƻƴƛƴƎ ǿƘƻƭŜ ǇǊƛƻǊ ǘƻ ƻǊ ǳǇƻƴ 
{ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ŀƴȅ ǎǳōǎŜǉǳŜƴǘ ǘŜǎǘǎ ŎŀƭƭŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ŀ Ŧƛƴŀƭ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǉǳŀƴǘƛǘƛŜǎ ŀƴŘ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ŦƻǊ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ 
ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ моΦлоΣ ŀƴŘ ŀƴȅ ƻǘƘŜǊ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴύΤ 
ŀƴŘ 

ŎΦ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ǇǊŜŎŜŘŜƴǘ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ōŜƛƴƎ ŜƴǘƛǘƭŜŘ ǘƻ ǎǳŎƘ ǇŀȅƳŜƴǘ ŀǇǇŜŀǊ ǘƻ 
ƘŀǾŜ ōŜŜƴ ŦǳƭŦƛƭƭŜŘ ƛƴ ǎƻ ŦŀǊ ŀǎ ƛǘ ƛǎ 9ƴƎƛƴŜŜǊΩǎ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ƻōǎŜǊǾŜ ǘƘŜ ²ƻǊƪΦ 

оΦ .ȅ ǊŜŎƻƳƳŜƴŘƛƴƎ ŀƴȅ ǎǳŎƘ ǇŀȅƳŜƴǘ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘ ǘƘŜǊŜōȅ ōŜ ŘŜŜƳŜŘ ǘƻ ƘŀǾŜ 
ǊŜǇǊŜǎŜƴǘŜŘ ǘƘŀǘΥ 

ŀΦ ƛƴǎǇŜŎǘƛƻƴǎ ƳŀŘŜ ǘƻ ŎƘŜŎƪ ǘƘŜ ǉǳŀƭƛǘȅ ƻǊ ǘƘŜ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪ ŀǎ ƛǘ Ƙŀǎ ōŜŜƴ 
ǇŜǊŦƻǊƳŜŘ ƘŀǾŜ ōŜŜƴ ŜȄƘŀǳǎǘƛǾŜΣ ŜȄǘŜƴŘŜŘ ǘƻ ŜǾŜǊȅ ŀǎǇŜŎǘ ƻŦ ǘƘŜ ²ƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎΣ 
ƻǊ ƛƴǾƻƭǾŜŘ ŘŜǘŀƛƭŜŘ ƛƴǎǇŜŎǘƛƻƴǎ ƻŦ ǘƘŜ ²ƻǊƪ ōŜȅƻƴŘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǎǇŜŎƛŦƛŎŀƭƭȅ 
ŀǎǎƛƎƴŜŘ ǘƻ 9ƴƎƛƴŜŜǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΤ ƻǊ 

ōΦ ǘƘŜǊŜ Ƴŀȅ ƴƻǘ ōŜ ƻǘƘŜǊ ƳŀǘǘŜǊǎ ƻǊ ƛǎǎǳŜǎ ōŜǘǿŜŜƴ ǘƘŜ ǇŀǊǘƛŜǎ ǘƘŀǘ ƳƛƎƘǘ ŜƴǘƛǘƭŜ 
/ƻƴǘǊŀŎǘƻǊ ǘƻ ōŜ ǇŀƛŘ ŀŘŘƛǘƛƻƴŀƭƭȅ ōȅ hǿƴŜǊ ƻǊ ŜƴǘƛǘƭŜ hǿƴŜǊ ǘƻ ǿƛǘƘƘƻƭŘ ǇŀȅƳŜƴǘ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ су ƻŦ тт 

пΦ bŜƛǘƘŜǊ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ ǊŜŎƻƳƳŜƴŘƛƴƎ 
ǇŀȅƳŜƴǘǎ ƴƻǊ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ŀƴȅ ǇŀȅƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ǿƛƭƭ 
ƛƳǇƻǎŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻƴ 9ƴƎƛƴŜŜǊΥ 

ŀΦ ǘƻ ǎǳǇŜǊǾƛǎŜΣ ŘƛǊŜŎǘΣ ƻǊ ŎƻƴǘǊƻƭ ǘƘŜ ²ƻǊƪΤ 

ōΦ ŦƻǊ ǘƘŜ ƳŜŀƴǎΣ ƳŜǘƘƻŘǎΣ ǘŜŎƘƴƛǉǳŜǎΣ ǎŜǉǳŜƴŎŜǎΣ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴΣ ƻǊ 
ǘƘŜ ǎŀŦŜǘȅ ǇǊŜŎŀǳǘƛƻƴǎ ŀƴŘ ǇǊƻƎǊŀƳǎ ƛƴŎƛŘŜƴǘ ǘƘŜǊŜǘƻΤ 

ŎΦ ŦƻǊ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪΤ 

ŘΦ ǘƻ ƳŀƪŜ ŀƴȅ ŜȄŀƳƛƴŀǘƛƻƴ ǘƻ ŀǎŎŜǊǘŀƛƴ Ƙƻǿ ƻǊ ŦƻǊ ǿƘŀǘ ǇǳǊǇƻǎŜǎ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ǳǎŜŘ 
ǘƘŜ ƳƻƴŜȅ ǇŀƛŘ ōȅ hǿƴŜǊΤ ƻǊ 

ŜΦ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŀǘ ǘƛǘƭŜ ǘƻ ŀƴȅ ƻŦ ǘƘŜ ²ƻǊƪΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ Ƙŀǎ ǇŀǎǎŜŘ ǘƻ 
hǿƴŜǊ ŦǊŜŜ ŀƴŘ ŎƭŜŀǊ ƻŦ ŀƴȅ [ƛŜƴǎΦ 

рΦ 9ƴƎƛƴŜŜǊ Ƴŀȅ ǊŜŦǳǎŜ ǘƻ ǊŜŎƻƳƳŜƴŘ ǘƘŜ ǿƘƻƭŜ ƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ŀƴȅ ǇŀȅƳŜƴǘ ƛŦΣ ƛƴ 9ƴƎƛƴŜŜǊΩǎ 
ƻǇƛƴƛƻƴΣ ƛǘ ǿƻǳƭŘ ōŜ ƛƴŎƻǊǊŜŎǘ ǘƻ ƳŀƪŜ ǘƘŜ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴǎ ǘƻ hǿƴŜǊ ǎǘŀǘŜŘ ƛƴ 
tŀǊŀƎǊŀǇƘ мрΦлмΦ/ΦнΦ 

сΦ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜŎƻƳƳŜƴŘ ǊŜŘǳŎǘƛƻƴǎ ƛƴ ǇŀȅƳŜƴǘ όǎŜǘπƻŦŦǎύ ƴŜŎŜǎǎŀǊȅ ƛƴ 9ƴƎƛƴŜŜǊΩǎ 
ƻǇƛƴƛƻƴ ǘƻ ǇǊƻǘŜŎǘ hǿƴŜǊ ŦǊƻƳ ƭƻǎǎ ōŜŎŀǳǎŜΥ 

ŀΦ ǘƘŜ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ ǊŜǉǳƛǊƛƴƎ ŎƻǊǊŜŎǘƛƻƴ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘΤ 

ōΦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƙŀǎ ōŜŜƴ ǊŜŘǳŎŜŘ ōȅ /ƘŀƴƎŜ hǊŘŜǊǎΤ 

ŎΦ hǿƴŜǊ Ƙŀǎ ōŜŜƴ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻǊǊŜŎǘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ мпΦлтΣ ƻǊ Ƙŀǎ ŀŎŎŜǇǘŜŘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мпΦлпΤ 

ŘΦ hǿƴŜǊ Ƙŀǎ ōŜŜƴ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜƳƻǾŜ ƻǊ ǊŜƳŜŘƛŀǘŜ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴŘƛǘƛƻƴ ŦƻǊ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΤ ƻǊ 

ŜΦ 9ƴƎƛƴŜŜǊ Ƙŀǎ ŀŎǘǳŀƭ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŀƴȅ ƻŦ ǘƘŜ ŜǾŜƴǘǎ ǘƘŀǘ ǿƻǳƭŘ 
ŎƻƴǎǘƛǘǳǘŜ ŀ ŘŜŦŀǳƭǘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ƧǳǎǘƛŦȅ ǘŜǊƳƛƴŀǘƛƻƴ ŦƻǊ ŎŀǳǎŜ ǳƴŘŜǊ 
ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

5Φ tŀȅƳŜƴǘ .ŜŎƻƳŜǎ 5ǳŜ 

мΦ ¢Ŝƴ Řŀȅǎ ŀŦǘŜǊ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǘƻ hǿƴŜǊ ǿƛǘƘ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴΣ ǘƘŜ ŀƳƻǳƴǘ ǊŜŎƻƳƳŜƴŘŜŘ όǎǳōƧŜŎǘ ǘƻ ŀƴȅ hǿƴŜǊ ǎŜǘπƻŦŦǎύ ǿƛƭƭ ōŜŎƻƳŜ 
ŘǳŜΣ ŀƴŘ ǿƘŜƴ ŘǳŜ ǿƛƭƭ ōŜ ǇŀƛŘ ōȅ hǿƴŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

9Φ wŜŘǳŎǘƛƻƴǎ ƛƴ tŀȅƳŜƴǘ ōȅ hǿƴŜǊ 

мΦ Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀƴȅ ǊŜŘǳŎǘƛƻƴǎ ƛƴ ǇŀȅƳŜƴǘ όǎŜǘπƻŦŦǎύ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ hǿƴŜǊ ƛǎ 
ŜƴǘƛǘƭŜŘ ǘƻ ƛƳǇƻǎŜ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘ ōŀǎŜŘ ƻƴ ŀƴȅ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ŀΦ /ƭŀƛƳǎ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ ŀƎŀƛƴǎǘ hǿƴŜǊ ōŀǎŜŘ ƻƴ /ƻƴǘǊŀŎǘƻǊΩǎ ŎƻƴŘǳŎǘ ƛƴ ǘƘŜ 
ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ƻŦ ǘƘŜ ²ƻǊƪΣ ƻǊ hǿƴŜǊ Ƙŀǎ ƛƴŎǳǊǊŜŘ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ƻǊ 
ŘŀƳŀƎŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊΩǎ ŎƻƴŘǳŎǘ ƛƴ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻǊ ŦǳǊƴƛǎƘƛƴƎ ƻŦ ǘƘŜ 
²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ƻǊ ŘŀƳŀƎŜǎ ŦǊƻƳ ǿƻǊƪǇƭŀŎŜ 
ƛƴƧǳǊƛŜǎΣ ŀŘƧŀŎŜƴǘ ǇǊƻǇŜǊǘȅ ŘŀƳŀƎŜΣ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ [ŀǿǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴǎΣ ŀƴŘ 
ǇŀǘŜƴǘ ƛƴŦǊƛƴƎŜƳŜƴǘΤ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ сф ƻŦ тт 

ōΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ǘŀƪŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ŎǳǎǘƻƳŀǊȅ ƳŜŀǎǳǊŜǎ ǘƻ ŀǾƻƛŘ ŘŀƳŀƎŜΣ 
ŘŜƭŀȅΣ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ ƛƴǘŜǊŦŜǊŜƴŎŜ ǿƛǘƘ ƻǘƘŜǊ ǿƻǊƪ ŀǘ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ {ƛǘŜΤ 

ŎΦ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀƴŘ Ƴŀƛƴǘŀƛƴ ǊŜǉǳƛǊŜŘ ōƻƴŘǎ ƻǊ ƛƴǎǳǊŀƴŎŜΤ 

ŘΦ hǿƴŜǊ Ƙŀǎ ōŜŜƴ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜƳƻǾŜ ƻǊ ǊŜƳŜŘƛŀǘŜ ŀ IŀȊŀǊŘƻǳǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴŘƛǘƛƻƴ ŦƻǊ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜΤ 

ŜΦ hǿƴŜǊ Ƙŀǎ ƛƴŎǳǊǊŜŘ ŜȄǘǊŀ ŎƘŀǊƎŜǎ ƻǊ ŜƴƎƛƴŜŜǊƛƴƎ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǎǳōƳƛǘǘŀƭ ǊŜǾƛŜǿǎΣ 
ŜǾŀƭǳŀǘƛƻƴǎ ƻŦ ǇǊƻǇƻǎŜŘ ǎǳōǎǘƛǘǳǘŜǎΣ ǘŜǎǘǎ ŀƴŘ ƛƴǎǇŜŎǘƛƻƴǎΣ ƻǊ ǊŜǘǳǊƴ Ǿƛǎƛǘǎ ǘƻ 
ƳŀƴǳŦŀŎǘǳǊƛƴƎ ƻǊ ŀǎǎŜƳōƭȅ ŦŀŎƛƭƛǘƛŜǎΤ 

ŦΦ ¢ƘŜ ²ƻǊƪ ƛǎ ŘŜŦŜŎǘƛǾŜΣ ǊŜǉǳƛǊƛƴƎ ŎƻǊǊŜŎǘƛƻƴ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘΤ 

ƎΦ hǿƴŜǊ Ƙŀǎ ōŜŜƴ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻǊǊŜŎǘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
tŀǊŀƎǊŀǇƘ мпΦлтΣ ƻǊ Ƙŀǎ ŀŎŎŜǇǘŜŘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǇǳǊǎǳŀƴǘ ǘƻ tŀǊŀƎǊŀǇƘ мпΦлпΤ 

ƘΦ ¢ƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ Ƙŀǎ ōŜŜƴ ǊŜŘǳŎŜŘ ōȅ /ƘŀƴƎŜ hǊŘŜǊǎΤ 

ƛΦ !ƴ ŜǾŜƴǘ Ƙŀǎ ƻŎŎǳǊǊŜŘ ǘƘŀǘ ǿƻǳƭŘ ŎƻƴǎǘƛǘǳǘŜ ŀ ŘŜŦŀǳƭǘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǘƘŜǊŜŦƻǊŜ 
ƧǳǎǘƛŦȅ ŀ ǘŜǊƳƛƴŀǘƛƻƴ ŦƻǊ ŎŀǳǎŜΤ 

ƧΦ [ƛǉǳƛŘŀǘŜŘ ƻǊ ƻǘƘŜǊ ŘŀƳŀƎŜǎ ƘŀǾŜ ŀŎŎǊǳŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ 
ŀŎƘƛŜǾŜ aƛƭŜǎǘƻƴŜǎΣ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ ƻǊ Ŧƛƴŀƭ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΤ 

ƪΦ [ƛŜƴǎ ƘŀǾŜ ōŜŜƴ ŦƛƭŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ²ƻǊƪΣ ŜȄŎŜǇǘ ǿƘŜǊŜ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ 
ŘŜƭƛǾŜǊŜŘ ŀ ǎǇŜŎƛŦƛŎ ōƻƴŘ ǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ hǿƴŜǊ ǘƻ ǎŜŎǳǊŜ ǘƘŜ ǎŀǘƛǎŦŀŎǘƛƻƴ ŀƴŘ 
ŘƛǎŎƘŀǊƎŜ ƻŦ ǎǳŎƘ [ƛŜƴǎΤ ƻǊ 

ƭΦ hǘƘŜǊ ƛǘŜƳǎ ŜƴǘƛǘƭŜ hǿƴŜǊ ǘƻ ŀ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǘƘŜ ŀƳƻǳƴǘ ǊŜŎƻƳƳŜƴŘŜŘΦ 

нΦ LŦ hǿƴŜǊ ƛƳǇƻǎŜǎ ŀƴȅ ǎŜǘπƻŦŦ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘΣ ǿƘŜǘƘŜǊ ōŀǎŜŘ ƻƴ ƛǘǎ ƻǿƴ ƪƴƻǿƭŜŘƎŜ ƻǊ 
ƻƴ ǘƘŜ ǿǊƛǘǘŜƴ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ƻŦ 9ƴƎƛƴŜŜǊΣ hǿƴŜǊ ǿƛƭƭ ƎƛǾŜ /ƻƴǘǊŀŎǘƻǊ ƛƳƳŜŘƛŀǘŜ 
ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ όǿƛǘƘ ŀ ŎƻǇȅ ǘƻ 9ƴƎƛƴŜŜǊύ ǎǘŀǘƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǎǳŎƘ ŀŎǘƛƻƴ ŀƴŘ ǘƘŜ 
ǎǇŜŎƛŦƛŎ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǊŜŘǳŎǘƛƻƴΣ ŀƴŘ ǇǊƻƳǇǘƭȅ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŀƴȅ ŀƳƻǳƴǘ ǊŜƳŀƛƴƛƴƎ 
ŀŦǘŜǊ ŘŜŘǳŎǘƛƻƴ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ǎƻ ǿƛǘƘƘŜƭŘΦ hǿƴŜǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ǘƘŜ 
ŀƳƻǳƴǘ ǎƻ ǿƛǘƘƘŜƭŘΣ ƻǊ ŀƴȅ ŀŘƧǳǎǘƳŜƴǘ ǘƘŜǊŜǘƻ ŀƎǊŜŜŘ ǘƻ ōȅ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΣ ƛŦ 
/ƻƴǘǊŀŎǘƻǊ ǊŜƳŜŘƛŜǎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǎǳŎƘ ŀŎǘƛƻƴΦ ¢ƘŜ ǊŜŘǳŎǘƛƻƴ ƛƳǇƻǎŜŘ ǿƛƭƭ ōŜ ōƛƴŘƛƴƎ 
ƻƴ /ƻƴǘǊŀŎǘƻǊ ǳƴƭŜǎǎ ƛǘ Řǳƭȅ ǎǳōƳƛǘǎ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŎƻƴǘŜǎǘƛƴƎ ǘƘŜ ǊŜŘǳŎǘƛƻƴΦ 

оΦ ¦Ǉƻƴ ŀ ǎǳōǎŜǉǳŜƴǘ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ǘƘŀǘ hǿƴŜǊΩǎ ǊŜŦǳǎŀƭ ƻŦ ǇŀȅƳŜƴǘ ǿŀǎ ƴƻǘ ƧǳǎǘƛŦƛŜŘΣ ǘƘŜ 
ŀƳƻǳƴǘ ǿǊƻƴƎŦǳƭƭȅ ǿƛǘƘƘŜƭŘ ǿƛƭƭ ōŜ ǘǊŜŀǘŜŘ ŀǎ ŀƴ ŀƳƻǳƴǘ ŘǳŜ ŀǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ 
tŀǊŀƎǊŀǇƘ мрΦлмΦ5Φм ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ƛƴǘŜǊŜǎǘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ !ƎǊŜŜƳŜƴǘΦ 

мрΦлн /ƻƴǘǊŀŎǘƻǊΩǎ ²ŀǊǊŀƴǘȅ ƻŦ ¢ƛǘƭŜ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǿŀǊǊŀƴǘǎ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ǘƘŀǘ ǘƛǘƭŜ ǘƻ ŀƭƭ ²ƻǊƪΣ ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŦǳǊƴƛǎƘŜŘ 
ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ ǿƛƭƭ Ǉŀǎǎ ǘƻ hǿƴŜǊ ŦǊŜŜ ŀƴŘ ŎƭŜŀǊ ƻŦ όмύ ŀƭƭ [ƛŜƴǎ ŀƴŘ ƻǘƘŜǊ ǘƛǘƭŜ ŘŜŦŜŎǘǎΣ 
ŀƴŘ όнύ ŀƭƭ ǇŀǘŜƴǘΣ ƭƛŎŜƴǎƛƴƎΣ ŎƻǇȅǊƛƎƘǘΣ ƻǊ Ǌƻȅŀƭǘȅ ƻōƭƛƎŀǘƛƻƴǎΣ ƴƻ ƭŀǘŜǊ ǘƘŀƴ т Řŀȅǎ ŀŦǘŜǊ ǘƘŜ 
ǘƛƳŜ ƻŦ ǇŀȅƳŜƴǘ ōȅ hǿƴŜǊΦ 

мрΦло {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ 

!Φ ²ƘŜƴ /ƻƴǘǊŀŎǘƻǊ ŎƻƴǎƛŘŜǊǎ ǘƘŜ ŜƴǘƛǊŜ ²ƻǊƪ ǊŜŀŘȅ ŦƻǊ ƛǘǎ ƛƴǘŜƴŘŜŘ ǳǎŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘƛŦȅ 
hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ ǘƘŜ ŜƴǘƛǊŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜ ŀƴŘ ǊŜǉǳŜǎǘ ǘƘŀǘ 
9ƴƎƛƴŜŜǊ ƛǎǎǳŜ ŀ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀǘ ǘƘŜ ǎŀƳŜ ǘƛƳŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тл ƻŦ тт 

ǎǳōƳƛǘ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ŀƴ ƛƴƛǘƛŀƭ ŘǊŀŦǘ ƻŦ ǇǳƴŎƘ ƭƛǎǘ ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ŎƻǊǊŜŎǘŜŘ 
ōŜŦƻǊŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

.Φ tǊƻƳǇǘƭȅ ŀŦǘŜǊ /ƻƴǘǊŀŎǘƻǊΩǎ ƴƻǘƛŦƛŎŀǘƛƻƴΣ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ ƳŀƪŜ ŀƴ 
ƛƴǎǇŜŎǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ŎƻƳǇƭŜǘƛƻƴΦ LŦ 9ƴƎƛƴŜŜǊ ŘƻŜǎ ƴƻǘ ŎƻƴǎƛŘŜǊ 
ǘƘŜ ²ƻǊƪ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ƴƻǘƛŦȅ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ƎƛǾƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ 
ǘƘŜǊŜŦƻǊΦ 

/Φ LŦ 9ƴƎƛƴŜŜǊ ŎƻƴǎƛŘŜǊǎ ǘƘŜ ²ƻǊƪ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŘŜƭƛǾŜǊ ǘƻ hǿƴŜǊ ŀ 
ǇǊŜƭƛƳƛƴŀǊȅ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ǿƘƛŎƘ ǿƛƭƭ ŦƛȄ ǘƘŜ ŘŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴΦ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ ŀǘǘŀŎƘ ǘƻ ǘƘŜ ŎŜǊǘƛŦƛŎŀǘŜ ŀ ǇǳƴŎƘ ƭƛǎǘ ƻŦ ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ 
ŎƻǊǊŜŎǘŜŘ ōŜŦƻǊŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ hǿƴŜǊ ǎƘŀƭƭ ƘŀǾŜ т Řŀȅǎ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ 
ŎŜǊǘƛŦƛŎŀǘŜ ŘǳǊƛƴƎ ǿƘƛŎƘ ǘƻ ƳŀƪŜ ǿǊƛǘǘŜƴ ƻōƧŜŎǘƛƻƴ ǘƻ 9ƴƎƛƴŜŜǊ ŀǎ ǘƻ ŀƴȅ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 
ŎŜǊǘƛŦƛŎŀǘŜ ƻǊ ŀǘǘŀŎƘŜŘ ǇǳƴŎƘ ƭƛǎǘΦ LŦΣ ŀŦǘŜǊ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƻōƧŜŎǘƛƻƴǎ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 
ǇǊŜƭƛƳƛƴŀǊȅ ŎŜǊǘƛŦƛŎŀǘŜΣ 9ƴƎƛƴŜŜǊ ŎƻƴŎƭǳŘŜǎ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ 
9ƴƎƛƴŜŜǊ ǿƛƭƭΣ ǿƛǘƘƛƴ мп Řŀȅǎ ŀŦǘŜǊ ǎǳōƳƛǎǎƛƻƴ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŎŜǊǘƛŦƛŎŀǘŜ ǘƻ hǿƴŜǊΣ ƴƻǘƛŦȅ 
/ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ƴƻǘ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ ǎǘŀǘƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ǘƘŜǊŜŦƻǊΦ 
LŦ hǿƴŜǊ ŘƻŜǎ ƴƻǘ ƻōƧŜŎǘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ ŎŜǊǘƛŦƛŎŀǘŜΣ ƻǊ ƛŦ ŘŜǎǇƛǘŜ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻŦ 
hǿƴŜǊΩǎ ƻōƧŜŎǘƛƻƴǎ 9ƴƎƛƴŜŜǊ ŎƻƴŎƭǳŘŜǎ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ ǘƘŜƴ 
9ƴƎƛƴŜŜǊ ǿƛƭƭΣ ǿƛǘƘƛƴ ǎŀƛŘ мп ŘŀȅǎΣ ŜȄŜŎǳǘŜ ŀƴŘ ŘŜƭƛǾŜǊ ǘƻ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀ Ŧƛƴŀƭ 
ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ όǿƛǘƘ ŀ ǊŜǾƛǎŜŘ ǇǳƴŎƘ ƭƛǎǘ ƻŦ ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ 
ŎƻǊǊŜŎǘŜŘύ ǊŜŦƭŜŎǘƛƴƎ ǎǳŎƘ ŎƘŀƴƎŜǎ ŦǊƻƳ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŎŜǊǘƛŦƛŎŀǘŜ ŀǎ 9ƴƎƛƴŜŜǊ ōŜƭƛŜǾŜǎ 
ƧǳǎǘƛŦƛŜŘ ŀŦǘŜǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻŦ ŀƴȅ ƻōƧŜŎǘƛƻƴǎ ŦǊƻƳ hǿƴŜǊΦ 

5Φ !ǘ ǘƘŜ ǘƛƳŜ ƻŦ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΣ hǿƴŜǊ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŎƻƴŦŜǊ ǊŜƎŀǊŘƛƴƎ hǿƴŜǊΩǎ ǳǎŜ ƻǊ ƻŎŎǳǇŀƴŎȅ ƻŦ ǘƘŜ ²ƻǊƪ ŦƻƭƭƻǿƛƴƎ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴΣ ǊŜǾƛŜǿ ǘƘŜ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ōǳƛƭŘŜǊΩǎ 
Ǌƛǎƪ ŎƻǾŜǊŀƎŜΣ ŀƴŘ ŎƻƴŦƛǊƳ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŎƻǾŜǊŀƎŜ ƻŦ ǘƘŜ ²ƻǊƪ ǳƴŘŜǊ ŀ ǇŜǊƳŀƴŜƴǘ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎȅ ƘŜƭŘ ōȅ hǿƴŜǊΦ ¦ƴƭŜǎǎ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ƻǘƘŜǊǿƛǎŜ ƛƴ 
ǿǊƛǘƛƴƎΣ hǿƴŜǊ ǎƘŀƭƭ ōŜŀǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǎŜŎǳǊƛǘȅΣ ƻǇŜǊŀǘƛƻƴΣ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜΣ ƳŀƛƴǘŜƴŀƴŎŜΣ ƘŜŀǘΣ ŀƴŘ ǳǘƛƭƛǘƛŜǎ ǳǇƻƴ hǿƴŜǊΩǎ ǳǎŜ ƻǊ ƻŎŎǳǇŀƴŎȅ ƻŦ ǘƘŜ 
²ƻǊƪΦ 

9Φ !ŦǘŜǊ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ōŜƎƛƴ ǿƻǊƪ ƻƴ ǘƘŜ ǇǳƴŎƘ ƭƛǎǘ ƻŦ 
ƛǘŜƳǎ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ƻǊ ŎƻǊǊŜŎǘŜŘ ǇǊƛƻǊ ǘƻ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ Lƴ ŀǇǇǊƻǇǊƛŀǘŜ ŎŀǎŜǎ /ƻƴǘǊŀŎǘƻǊ 
Ƴŀȅ ǎǳōƳƛǘ ƳƻƴǘƘƭȅ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ŦƻǊ ŎƻƳǇƭŜǘŜŘ ǇǳƴŎƘ ƭƛǎǘ ƛǘŜƳǎΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ 
ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ǎŜǘ ŦƻǊǘƘ ŀōƻǾŜΦ 

CΦ hǿƴŜǊ ǎƘŀƭƭ ƘŀǾŜ ǘƘŜ ǊƛƎƘǘ ǘƻ ŜȄŎƭǳŘŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ǘƘŜ {ƛǘŜ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴ ǎǳōƧŜŎǘ ǘƻ ŀƭƭƻǿƛƴƎ /ƻƴǘǊŀŎǘƻǊ ǊŜŀǎƻƴŀōƭŜ ŀŎŎŜǎǎ ǘƻ ǊŜƳƻǾŜ ƛǘǎ ǇǊƻǇŜǊǘȅ ŀƴŘ 
ŎƻƳǇƭŜǘŜ ƻǊ ŎƻǊǊŜŎǘ ƛǘŜƳǎ ƻƴ ǘƘŜ ǇǳƴŎƘ ƭƛǎǘΦ 

мрΦлп tŀǊǘƛŀƭ ¦ǎŜ ƻǊ hŎŎǳǇŀƴŎȅ 

!Φ tǊƛƻǊ ǘƻ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ²ƻǊƪΣ hǿƴŜǊ Ƴŀȅ ǳǎŜ ƻǊ ƻŎŎǳǇȅ ŀƴȅ ǎǳōǎǘŀƴǘƛŀƭƭȅ 
ŎƻƳǇƭŜǘŜŘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǿƘƛŎƘ Ƙŀǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ōŜŜƴ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ 
ƻǊ ǿƘƛŎƘ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊΣ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜ ŎƻƴǎǘƛǘǳǘŜǎ ŀ ǎŜǇŀǊŀǘŜƭȅ ŦǳƴŎǘƛƻƴƛƴƎ ŀƴŘ 
ǳǎŀōƭŜ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŀǘ Ŏŀƴ ōŜ ǳǎŜŘ ōȅ hǿƴŜǊ ŦƻǊ ƛǘǎ ƛƴǘŜƴŘŜŘ ǇǳǊǇƻǎŜ ǿƛǘƘƻǳǘ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тм ƻŦ тт 

ǎƛƎƴƛŦƛŎŀƴǘ ƛƴǘŜǊŦŜǊŜƴŎŜ ǿƛǘƘ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ƻŦ ǘƘŜ ²ƻǊƪΣ ǎǳōƧŜŎǘ 
ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴŘƛǘƛƻƴǎΥ 

мΦ !ǘ ŀƴȅ ǘƛƳŜΣ hǿƴŜǊ Ƴŀȅ ǊŜǉǳŜǎǘ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ǇŜǊƳƛǘ hǿƴŜǊ ǘƻ ǳǎŜ ƻǊ ƻŎŎǳǇȅ 
ŀƴȅ ǎǳŎƘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǘƘŀǘ hǿƴŜǊ ōŜƭƛŜǾŜǎ ǘƻ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΦ LŦ ŀƴŘ ǿƘŜƴ 
/ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜǎ ǘƘŀǘ ǎǳŎƘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ /ƻƴǘǊŀŎǘƻǊΣ 
hǿƴŜǊΣ ŀƴŘ 9ƴƎƛƴŜŜǊ ǿƛƭƭ Ŧƻƭƭƻǿ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ƻŦ tŀǊŀƎǊŀǇƘ мрΦлоΦ! ǘƘǊƻǳƎƘ мрΦлоΦ9 ŦƻǊ 
ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΦ 

нΦ !ǘ ŀƴȅ ǘƛƳŜΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊ ƛƴ ǿǊƛǘƛƴƎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ 
ŎƻƴǎƛŘŜǊǎ ŀƴȅ ǎǳŎƘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜ ŀƴŘ ǊŜǉǳŜǎǘ 9ƴƎƛƴŜŜǊ ǘƻ ƛǎǎǳŜ 
ŀ ŎŜǊǘƛŦƛŎŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ŦƻǊ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪΦ 

оΦ ²ƛǘƘƛƴ ŀ ǊŜŀǎƻƴŀōƭŜ ǘƛƳŜ ŀŦǘŜǊ ŜƛǘƘŜǊ ǎǳŎƘ ǊŜǉǳŜǎǘΣ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊΣ ŀƴŘ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ 
ƳŀƪŜ ŀƴ ƛƴǎǇŜŎǘƛƻƴ ƻŦ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛǘǎ ǎǘŀǘǳǎ ƻŦ ŎƻƳǇƭŜǘƛƻƴΦ LŦ 
9ƴƎƛƴŜŜǊ ŘƻŜǎ ƴƻǘ ŎƻƴǎƛŘŜǊ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ 9ƴƎƛƴŜŜǊ 
ǿƛƭƭ ƴƻǘƛŦȅ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ƎƛǾƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ǘƘŜǊŜŦƻǊΦ LŦ 9ƴƎƛƴŜŜǊ 
ŎƻƴǎƛŘŜǊǎ ǘƘŀǘ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ǘƻ ōŜ ǎǳōǎǘŀƴǘƛŀƭƭȅ ŎƻƳǇƭŜǘŜΣ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
tŀǊŀƎǊŀǇƘ мрΦло ǿƛƭƭ ŀǇǇƭȅ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŀǘ 
ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ ŀƴŘ ǘƘŜ ŘƛǾƛǎƛƻƴ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛƴ ǊŜǎǇŜŎǘ ǘƘŜǊŜƻŦ ŀƴŘ ŀŎŎŜǎǎ ǘƘŜǊŜǘƻΦ 

пΦ bƻ ǳǎŜ ƻǊ ƻŎŎǳǇŀƴŎȅ ƻǊ ǎŜǇŀǊŀǘŜ ƻǇŜǊŀǘƛƻƴ ƻŦ ǇŀǊǘ ƻŦ ǘƘŜ ²ƻǊƪ Ƴŀȅ ƻŎŎǳǊ ǇǊƛƻǊ ǘƻ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ tŀǊŀƎǊŀǇƘ сΦлп ǊŜƎŀǊŘƛƴƎ ōǳƛƭŘŜǊΩǎ Ǌƛǎƪ ƻǊ ƻǘƘŜǊ 
ǇǊƻǇŜǊǘȅ ƛƴǎǳǊŀƴŎŜΦ 

мрΦлр Cƛƴŀƭ LƴǎǇŜŎǘƛƻƴ 

!Φ ¦Ǉƻƴ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ŦǊƻƳ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ǘƘŜ ŜƴǘƛǊŜ ²ƻǊƪ ƻǊ ŀƴ ŀƎǊŜŜŘ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦ ƛǎ 
ŎƻƳǇƭŜǘŜΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻƳǇǘƭȅ ƳŀƪŜ ŀ Ŧƛƴŀƭ ƛƴǎǇŜŎǘƛƻƴ ǿƛǘƘ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǿƛƭƭ 
ƴƻǘƛŦȅ /ƻƴǘǊŀŎǘƻǊ ƛƴ ǿǊƛǘƛƴƎ ƻŦ ŀƭƭ ǇŀǊǘƛŎǳƭŀǊǎ ƛƴ ǿƘƛŎƘ ǘƘƛǎ ƛƴǎǇŜŎǘƛƻƴ ǊŜǾŜŀƭǎ ǘƘŀǘ ǘƘŜ ²ƻǊƪΣ ƻǊ 
ŀƎǊŜŜŘ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦΣ ƛǎ ƛƴŎƻƳǇƭŜǘŜ ƻǊ ŘŜŦŜŎǘƛǾŜΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƳƳŜŘƛŀǘŜƭȅ ǘŀƪŜ ǎǳŎƘ 
ƳŜŀǎǳǊŜǎ ŀǎ ŀǊŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ŎƻƳǇƭŜǘŜ ǎǳŎƘ ²ƻǊƪ ƻǊ ǊŜƳŜŘȅ ǎǳŎƘ ŘŜŦƛŎƛŜƴŎƛŜǎΦ 

мрΦлс Cƛƴŀƭ tŀȅƳŜƴǘ 

!Φ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ 

мΦ !ŦǘŜǊ /ƻƴǘǊŀŎǘƻǊ ƘŀǎΣ ƛƴ ǘƘŜ ƻǇƛƴƛƻƴ ƻŦ 9ƴƎƛƴŜŜǊΣ ǎŀǘƛǎŦŀŎǘƻǊƛƭȅ ŎƻƳǇƭŜǘŜŘ ŀƭƭ ŎƻǊǊŜŎǘƛƻƴǎ 
ƛŘŜƴǘƛŦƛŜŘ ŘǳǊƛƴƎ ǘƘŜ Ŧƛƴŀƭ ƛƴǎǇŜŎǘƛƻƴ ŀƴŘ Ƙŀǎ ŘŜƭƛǾŜǊŜŘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΣ ŀƭƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ƛƴǎǘǊǳŎǘƛƻƴǎΣ ǎŎƘŜŘǳƭŜǎΣ ƎǳŀǊŀƴǘŜŜǎΣ ōƻƴŘǎΣ 
ŎŜǊǘƛŦƛŎŀǘŜǎ ƻǊ ƻǘƘŜǊ ŜǾƛŘŜƴŎŜ ƻŦ ƛƴǎǳǊŀƴŎŜΣ ŎŜǊǘƛŦƛŎŀǘŜǎ ƻŦ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴƴƻǘŀǘŜŘ ǊŜŎƻǊŘ 
ŘƻŎǳƳŜƴǘǎ όŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ тΦмнύΣ ŀƴŘ ƻǘƘŜǊ ŘƻŎǳƳŜƴǘǎΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƳŀƪŜ 
ŀǇǇƭƛŎŀǘƛƻƴ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

нΦ ¢ƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ Ƴǳǎǘ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ όŜȄŎŜǇǘ ŀǎ ǇǊŜǾƛƻǳǎƭȅ ŘŜƭƛǾŜǊŜŘύ 
ōȅΥ 

ŀΦ ŀƭƭ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŎŀƭƭŜŘ ŦƻǊ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

ōΦ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ ǎǳǊŜǘȅΣ ƛŦ ŀƴȅΣ ǘƻ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΤ 

ŎΦ ǎŀǘƛǎŦŀŎǘƻǊȅ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ŀƭƭ ǘƛǘƭŜ ƛǎǎǳŜǎ ƘŀǾŜ ōŜŜƴ ǊŜǎƻƭǾŜŘ ǎǳŎƘ ǘƘŀǘ ǘƛǘƭŜ ǘƻ ŀƭƭ ²ƻǊƪΣ 
ƳŀǘŜǊƛŀƭǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ Ƙŀǎ ǇŀǎǎŜŘ ǘƻ hǿƴŜǊ ŦǊŜŜ ŀƴŘ ŎƭŜŀǊ ƻŦ ŀƴȅ [ƛŜƴǎ ƻǊ ƻǘƘŜǊ 
ǘƛǘƭŜ ŘŜŦŜŎǘǎΣ ƻǊ ǿƛƭƭ ǎƻ Ǉŀǎǎ ǳǇƻƴ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тн ƻŦ тт 

ŘΦ ŀ ƭƛǎǘ ƻŦ ŀƭƭ Řǳƭȅ ǇŜƴŘƛƴƎ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎ ŀƴŘ /ƭŀƛƳǎΤ ŀƴŘ 

ŜΦ ŎƻƳǇƭŜǘŜ ŀƴŘ ƭŜƎŀƭƭȅ ŜŦŦŜŎǘƛǾŜ ǊŜƭŜŀǎŜǎ ƻǊ ǿŀƛǾŜǊǎ όǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ hǿƴŜǊύ ƻŦ ŀƭƭ [ƛŜƴ 
ǊƛƎƘǘǎ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ǘƘŜ ²ƻǊƪΣ ŀƴŘ ƻŦ [ƛŜƴǎ ŦƛƭŜŘ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ²ƻǊƪΦ 

оΦ Lƴ ƭƛŜǳ ƻŦ ǘƘŜ ǊŜƭŜŀǎŜǎ ƻǊ ǿŀƛǾŜǊǎ ƻŦ [ƛŜƴǎ ǎǇŜŎƛŦƛŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мрΦлсΦ!Φн ŀƴŘ ŀǎ ŀǇǇǊƻǾŜŘ 
ōȅ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŦǳǊƴƛǎƘ ǊŜŎŜƛǇǘǎ ƻǊ ǊŜƭŜŀǎŜǎ ƛƴ Ŧǳƭƭ ŀƴŘ ŀƴ ŀŦŦƛŘŀǾƛǘ ƻŦ /ƻƴǘǊŀŎǘƻǊ 
ǘƘŀǘΥ όŀύ ǘƘŜ ǊŜƭŜŀǎŜǎ ŀƴŘ ǊŜŎŜƛǇǘǎ ƛƴŎƭǳŘŜ ŀƭƭ ƭŀōƻǊΣ ǎŜǊǾƛŎŜǎΣ ƳŀǘŜǊƛŀƭΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŦƻǊ 
ǿƘƛŎƘ ŀ [ƛŜƴ ŎƻǳƭŘ ōŜ ŦƛƭŜŘΤ ŀƴŘ όōύ ŀƭƭ ǇŀȅǊƻƭƭǎΣ ƳŀǘŜǊƛŀƭ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ōƛƭƭǎΣ ŀƴŘ ƻǘƘŜǊ 
ƛƴŘŜōǘŜŘƴŜǎǎ ŎƻƴƴŜŎǘŜŘ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ŦƻǊ ǿƘƛŎƘ hǿƴŜǊ ƳƛƎƘǘ ƛƴ ŀƴȅ ǿŀȅ ōŜ ǊŜǎǇƻƴǎƛōƭŜΣ 
ƻǊ ǿƘƛŎƘ ƳƛƎƘǘ ƛƴ ŀƴȅ ǿŀȅ ǊŜǎǳƭǘ ƛƴ ƭƛŜƴǎ ƻǊ ƻǘƘŜǊ ōǳǊŘŜƴǎ ƻƴ hǿƴŜǊϥǎ ǇǊƻǇŜǊǘȅΣ ƘŀǾŜ ōŜŜƴ 
ǇŀƛŘ ƻǊ ƻǘƘŜǊǿƛǎŜ ǎŀǘƛǎŦƛŜŘΦ LŦ ŀƴȅ {ǳōŎƻƴǘǊŀŎǘƻǊ ƻǊ {ǳǇǇƭƛŜǊ Ŧŀƛƭǎ ǘƻ ŦǳǊƴƛǎƘ ǎǳŎƘ ŀ ǊŜƭŜŀǎŜ 
ƻǊ ǊŜŎŜƛǇǘ ƛƴ ŦǳƭƭΣ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ŦǳǊƴƛǎƘ ŀ ōƻƴŘ ƻǊ ƻǘƘŜǊ ŎƻƭƭŀǘŜǊŀƭ ǎŀǘƛǎŦŀŎǘƻǊȅ ǘƻ hǿƴŜǊ 
ǘƻ ƛƴŘŜƳƴƛŦȅ hǿƴŜǊ ŀƎŀƛƴǎǘ ŀƴȅ [ƛŜƴΣ ƻǊ hǿƴŜǊ ŀǘ ƛǘǎ ƻǇǘƛƻƴ Ƴŀȅ ƛǎǎǳŜ Ƨƻƛƴǘ ŎƘŜŎƪǎ 
ǇŀȅŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ǎǇŜŎƛŦƛŜŘ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎΦ 

.Φ 9ƴƎƛƴŜŜǊΩǎ wŜǾƛŜǿ ƻŦ Cƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŀƴŘ wŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ tŀȅƳŜƴǘΥ LŦΣ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ 
9ƴƎƛƴŜŜǊΩǎ ƻōǎŜǊǾŀǘƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ Ŧƛƴŀƭ ƛƴǎǇŜŎǘƛƻƴΣ ŀƴŘ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜǾƛŜǿ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŀƴŘ ŀŎŎƻƳǇŀƴȅƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ 
ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ 9ƴƎƛƴŜŜǊ ƛǎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜ ²ƻǊƪ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀƴŘ 
/ƻƴǘǊŀŎǘƻǊΩǎ ƻǘƘŜǊ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƴǘǊŀŎǘ ƘŀǾŜ ōŜŜƴ ŦǳƭŦƛƭƭŜŘΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭΣ ǿƛǘƘƛƴ мл 
Řŀȅǎ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘΣ ƛƴŘƛŎŀǘŜ ƛƴ ǿǊƛǘƛƴƎ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ŀƴŘ ǇǊŜǎŜƴǘ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǘƻ hǿƴŜǊ 
ŦƻǊ ǇŀȅƳŜƴǘΦ {ǳŎƘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ ŀƴȅ ǎŜǘπƻŦŦǎ ŀƎŀƛƴǎǘ ǇŀȅƳŜƴǘ ǘƘŀǘ ŀǊŜ 
ƴŜŎŜǎǎŀǊȅ ƛƴ 9ƴƎƛƴŜŜǊΩǎ ƻǇƛƴƛƻƴ ǘƻ ǇǊƻǘŜŎǘ hǿƴŜǊ ŦǊƻƳ ƭƻǎǎ ŦƻǊ ǘƘŜ ǊŜŀǎƻƴǎ ǎǘŀǘŜŘ ŀōƻǾŜ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎΦ hǘƘŜǊǿƛǎŜΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǊŜǘǳǊƴ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΣ ƛƴŘƛŎŀǘƛƴƎ ƛƴ ǿǊƛǘƛƴƎ ǘƘŜ ǊŜŀǎƻƴǎ ŦƻǊ ǊŜŦǳǎƛƴƎ ǘƻ ǊŜŎƻƳƳŜƴŘ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ƛƴ 
ǿƘƛŎƘ ŎŀǎŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƳŀƪŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ŎƻǊǊŜŎǘƛƻƴǎ ŀƴŘ ǊŜǎǳōƳƛǘ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ 
tŀȅƳŜƴǘΦ 

/Φ bƻǘƛŎŜ ƻŦ !ŎŎŜǇǘŀōƛƭƛǘȅΥ Lƴ ǎǳǇǇƻǊǘ ƻŦ ƛǘǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ ǇŀȅƳŜƴǘ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ 
ŦƻǊ tŀȅƳŜƴǘΣ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ŀƭǎƻ ƎƛǾŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ǘƘŜ ²ƻǊƪ ƛǎ 
ŀŎŎŜǇǘŀōƭŜΣ ǎǳōƧŜŎǘ ǘƻ ǎǘŀǘŜŘ ƭƛƳƛǘŀǘƛƻƴǎ ƛƴ ǘƘŜ ƴƻǘƛŎŜ ŀƴŘ ǘƻ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ 
tŀǊŀƎǊŀǇƘ мрΦлтΦ 

5Φ /ƻƳǇƭŜǘƛƻƴ ƻŦ ²ƻǊƪΥ ¢ƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜ όǎǳōƧŜŎǘ ǘƻ ǎǳǊǾƛǾƛƴƎ ƻōƭƛƎŀǘƛƻƴǎύ ǿƘŜƴ ƛǘ ƛǎ ǊŜŀŘȅ 
ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ŀǎ ŜǎǘŀōƭƛǎƘŜŘ ōȅ ǘƘŜ 9ƴƎƛƴŜŜǊΩǎ ǿǊƛǘǘŜƴ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ 
ŀƴŘ ƛǎǎǳŀƴŎŜ ƻŦ ƴƻǘƛŎŜ ƻŦ ǘƘŜ ŀŎŎŜǇǘŀōƛƭƛǘȅ ƻŦ ǘƘŜ ²ƻǊƪΦ 

9Φ Cƛƴŀƭ tŀȅƳŜƴǘ .ŜŎƻƳŜǎ 5ǳŜΥ ¦Ǉƻƴ ǊŜŎŜƛǇǘ ŦǊƻƳ 9ƴƎƛƴŜŜǊ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ 
ŀƴŘ ŀŎŎƻƳǇŀƴȅƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴΣ hǿƴŜǊ ǎƘŀƭƭ ǎŜǘ ƻŦŦ ŀƎŀƛƴǎǘ ǘƘŜ ŀƳƻǳƴǘ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ 
9ƴƎƛƴŜŜǊ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ŀƴȅ ŦǳǊǘƘŜǊ ǎǳƳ ǘƻ ǿƘƛŎƘ hǿƴŜǊ ƛǎ ŜƴǘƛǘƭŜŘΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ 
ƭƛƳƛǘŜŘ ǘƻ ǎŜǘπƻŦŦǎ ŦƻǊ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ŀƴŘ ǎŜǘπƻŦŦǎ ŀƭƭƻǿŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ 
/ƻƴǘǊŀŎǘ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǇǊƻƎǊŜǎǎ ǇŀȅƳŜƴǘǎΦ hǿƴŜǊ ǎƘŀƭƭ Ǉŀȅ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ōŀƭŀƴŎŜ ŘǳŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ hǿƴŜǊΩǎ ǊŜŎŜƛǇǘ ƻŦ ǘƘŜ Ŧƛƴŀƭ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŦǊƻƳ 
9ƴƎƛƴŜŜǊΦ 

мрΦлт ²ŀƛǾŜǊ ƻŦ /ƭŀƛƳǎ 

!Φ .ȅ ƳŀƪƛƴƎ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ hǿƴŜǊ ǿŀƛǾŜǎ ƛǘǎ ŎƭŀƛƳ ƻǊ ǊƛƎƘǘ ǘƻ ƭƛǉǳƛŘŀǘŜŘ ŘŀƳŀƎŜǎ ƻǊ ƻǘƘŜǊ 
ŘŀƳŀƎŜǎ ŦƻǊ ƭŀǘŜ ŎƻƳǇƭŜǘƛƻƴ ōȅ /ƻƴǘǊŀŎǘƻǊΣ ŜȄŎŜǇǘ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ ŀƴ ƻǳǘǎǘŀƴŘƛƴƎ /ƭŀƛƳΣ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ то ƻŦ тт 

ŀǇǇŜŀƭ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ǊǘƛŎƭŜ мтΣ ǎŜǘπƻŦŦΣ ƻǊ ŜȄǇǊŜǎǎ ǊŜǎŜǊǾŀǘƛƻƴ ƻŦ ǊƛƎƘǘǎ ōȅ hǿƴŜǊΦ 
hǿƴŜǊ ǊŜǎŜǊǾŜǎ ŀƭƭ ƻǘƘŜǊ ŎƭŀƛƳǎ ƻǊ ǊƛƎƘǘǎ ŀŦǘŜǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΦ 

.Φ ¢ƘŜ ŀŎŎŜǇǘŀƴŎŜ ƻŦ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ ōȅ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŎƻƴǎǘƛǘǳǘŜ ŀ ǿŀƛǾŜǊ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻŦ ŀƭƭ 
ŎƭŀƛƳǎ ŀƴŘ ǊƛƎƘǘǎ ŀƎŀƛƴǎǘ hǿƴŜǊ ƻǘƘŜǊ ǘƘŀƴ ǘƘƻǎŜ ǇŜƴŘƛƴƎ ƳŀǘǘŜǊǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ Řǳƭȅ 
ǎǳōƳƛǘǘŜŘ ŀǎ ŀ /ƭŀƛƳΣ ƻǊ ŀǇǇŜŀƭŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ !ǊǘƛŎƭŜ мтΦ 

мрΦлу /ƻǊǊŜŎǘƛƻƴ tŜǊƛƻŘ 

!Φ LŦ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ ƻŦ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ όƻǊ ǎǳŎƘ ƭƻƴƎŜǊ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ŀǎ 
Ƴŀȅ ōŜ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ ǘƘŜ ǘŜǊƳǎ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ǎǇŜŎƛŀƭ 
ƎǳŀǊŀƴǘŜŜ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎύΣ hǿƴŜǊ ƎƛǾŜǎ /ƻƴǘǊŀŎǘƻǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƘŀǘ 
ŀƴȅ ²ƻǊƪ Ƙŀǎ ōŜŜƴ ŦƻǳƴŘ ǘƻ ōŜ ŘŜŦŜŎǘƛǾŜΣ ƻǊ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǇŀƛǊ ƻŦ ŀƴȅ ŘŀƳŀƎŜǎ ǘƻ ǘƘŜ 
{ƛǘŜ ƻǊ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎ Ƙŀǎ ōŜŜƴ ŦƻǳƴŘ ǘƻ ōŜ ŘŜŦŜŎǘƛǾŜΣ ǘƘŜƴ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ǎǳŎƘ ƴƻǘƛŎŜ ƻŦ 
ŘŜŦŜŎǘ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅΣ ǿƛǘƘƻǳǘ Ŏƻǎǘ ǘƻ hǿƴŜǊ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ hǿƴŜǊΩǎ 
ǿǊƛǘǘŜƴ ƛƴǎǘǊǳŎǘƛƻƴǎΥ 

мΦ ŎƻǊǊŜŎǘ ǘƘŜ ŘŜŦŜŎǘƛǾŜ ǊŜǇŀƛǊǎ ǘƻ ǘƘŜ {ƛǘŜ ƻǊ ǎǳŎƘ ŀŘƧŀŎŜƴǘ ŀǊŜŀǎΤ 

нΦ ŎƻǊǊŜŎǘ ǎǳŎƘ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪΤ 

оΦ ǊŜƳƻǾŜ ǘƘŜ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ŦǊƻƳ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ǊŜǇƭŀŎŜ ƛǘ ǿƛǘƘ ²ƻǊƪ ǘƘŀǘ ƛǎ ƴƻǘ 
ŘŜŦŜŎǘƛǾŜΣ ƛŦ ǘƘŜ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ Ƙŀǎ ōŜŜƴ ǊŜƧŜŎǘŜŘ ōȅ hǿƴŜǊΣ ŀƴŘ 

пΦ ǎŀǘƛǎŦŀŎǘƻǊƛƭȅ ŎƻǊǊŜŎǘ ƻǊ ǊŜǇŀƛǊ ƻǊ ǊŜƳƻǾŜ ŀƴŘ ǊŜǇƭŀŎŜ ŀƴȅ ŘŀƳŀƎŜ ǘƻ ƻǘƘŜǊ ²ƻǊƪΣ ǘƻ ǘƘŜ 
ǿƻǊƪ ƻŦ ƻǘƘŜǊǎΣ ƻǊ ǘƻ ƻǘƘŜǊ ƭŀƴŘ ƻǊ ŀǊŜŀǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ŎƻǊǊŜŎǘƛǾŜ ƳŜŀǎǳǊŜǎΦ 

.Φ hǿƴŜǊ ǎƘŀƭƭ ƎƛǾŜ ŀƴȅ ǎǳŎƘ ƴƻǘƛŎŜ ƻŦ ŘŜŦŜŎǘ ǿƛǘƘƛƴ сл Řŀȅǎ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ǘƘŀǘ ǎǳŎƘ ²ƻǊƪ ƻǊ 
ǊŜǇŀƛǊǎ ƛǎ ŘŜŦŜŎǘƛǾŜΦ LŦ ǎǳŎƘ ƴƻǘƛŎŜ ƛǎ ƎƛǾŜƴ ǿƛǘƘƛƴ ǎǳŎƘ сл Řŀȅǎ ōǳǘ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘΣ ǘƘŜ ƴƻǘƛŎŜ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ŀ ƴƻǘƛŎŜ ƻŦ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ǳƴŘŜǊ 
tŀǊŀƎǊŀǇƘ тΦмтΦ.Φ 

/Φ LŦΣ ŀŦǘŜǊ ǊŜŎŜƛǇǘ ƻŦ ŀ ƴƻǘƛŎŜ ƻŦ ŘŜŦŜŎǘ ǿƛǘƘƛƴ сл Řŀȅǎ ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘΣ 
/ƻƴǘǊŀŎǘƻǊ ŘƻŜǎ ƴƻǘ ǇǊƻƳǇǘƭȅ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ǘŜǊƳǎ ƻŦ hǿƴŜǊΩǎ ǿǊƛǘǘŜƴ ƛƴǎǘǊǳŎǘƛƻƴǎΣ ƻǊ ƛƴ ŀƴ 
ŜƳŜǊƎŜƴŎȅ ǿƘŜǊŜ ŘŜƭŀȅ ǿƻǳƭŘ ŎŀǳǎŜ ǎŜǊƛƻǳǎ Ǌƛǎƪ ƻŦ ƭƻǎǎ ƻǊ ŘŀƳŀƎŜΣ hǿƴŜǊ Ƴŀȅ ƘŀǾŜ ǘƘŜ 
ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ ŎƻǊǊŜŎǘŜŘ ƻǊ ǊŜǇŀƛǊŜŘ ƻǊ Ƴŀȅ ƘŀǾŜ ǘƘŜ ǊŜƧŜŎǘŜŘ ²ƻǊƪ ǊŜƳƻǾŜŘ ŀƴŘ ǊŜǇƭŀŎŜŘΦ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ŀƭƭ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ 
ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ŀƴŘ ŀƭƭ ŎƻǳǊǘ ƻǊ ŀǊōƛǘǊŀǘƛƻƴ 
ƻǊ ƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ Ŏƻǎǘǎύ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜƭŀǘƛƴƎ ǘƻ ǎǳŎƘ ŎƻǊǊŜŎǘƛƻƴ ƻǊ ǊŜǇŀƛǊ ƻǊ ǎǳŎƘ 
ǊŜƳƻǾŀƭ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ Ŏƻǎǘǎ ƻŦ ǊŜǇŀƛǊ ƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ 
ǿƻǊƪ ƻŦ ƻǘƘŜǊǎύΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŦŀƛƭǳǊŜ ǘƻ Ǉŀȅ ǎǳŎƘ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ǿƛǘƘƛƴ мл Řŀȅǎ ƻŦ 
ƛƴǾƻƛŎŜ ŦǊƻƳ hǿƴŜǊ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƘŜ ǎǘŀǊǘ ƻŦ ŀƴ ŜǾŜƴǘ ƎƛǾƛƴƎ ǊƛǎŜ ǘƻ ŀ /ƭŀƛƳ ǳƴŘŜǊ 
tŀǊŀƎǊŀǇƘ мнΦлмΦ.Σ ǎǳŎƘ ǘƘŀǘ ŀƴȅ ǊŜƭŀǘŜŘ /ƭŀƛƳ Ƴǳǎǘ ōŜ ōǊƻǳƎƘǘ ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ǘƘŜ ŦŀƛƭǳǊŜ 
ǘƻ ǇŀȅΦ 

5Φ Lƴ ǎǇŜŎƛŀƭ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǿƘŜǊŜ ŀ ǇŀǊǘƛŎǳƭŀǊ ƛǘŜƳ ƻŦ ŜǉǳƛǇƳŜƴǘ ƛǎ ǇƭŀŎŜŘ ƛƴ Ŏƻƴǘƛƴǳƻǳǎ ǎŜǊǾƛŎŜ 
ōŜŦƻǊŜ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ƻŦ ŀƭƭ ǘƘŜ ²ƻǊƪΣ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ŦƻǊ ǘƘŀǘ ƛǘŜƳ Ƴŀȅ ǎǘŀǊǘ 
ǘƻ Ǌǳƴ ŦǊƻƳ ŀƴ ŜŀǊƭƛŜǊ ŘŀǘŜ ƛŦ ǎƻ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ {ǇŜŎƛŦƛŎŀǘƛƻƴǎΦ 

9Φ ²ƘŜǊŜ ŘŜŦŜŎǘƛǾŜ ²ƻǊƪ όŀƴŘ ŘŀƳŀƎŜ ǘƻ ƻǘƘŜǊ ²ƻǊƪ ǊŜǎǳƭǘƛƴƎ ǘƘŜǊŜŦǊƻƳύ Ƙŀǎ ōŜŜƴ ŎƻǊǊŜŎǘŜŘ 
ƻǊ ǊŜƳƻǾŜŘ ŀƴŘ ǊŜǇƭŀŎŜŘ ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΣ ǘƘŜ ŎƻǊǊŜŎǘƛƻƴ ǇŜǊƛƻŘ ƘŜǊŜǳƴŘŜǊ ǿƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ǎǳŎƘ ²ƻǊƪ ǿƛƭƭ ōŜ ŜȄǘŜƴŘŜŘ ŦƻǊ ŀƴ ŀŘŘƛǘƛƻƴŀƭ ǇŜǊƛƻŘ ƻŦ ƻƴŜ ȅŜŀǊ ŀŦǘŜǊ ǎǳŎƘ ŎƻǊǊŜŎǘƛƻƴ ƻǊ 
ǊŜƳƻǾŀƭ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ Ƙŀǎ ōŜŜƴ ǎŀǘƛǎŦŀŎǘƻǊƛƭȅ ŎƻƳǇƭŜǘŜŘΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тп ƻŦ тт 

CΦ /ƻƴǘǊŀŎǘƻǊΩǎ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀƭƭ ƻǘƘŜǊ ƻōƭƛƎŀǘƛƻƴǎ ŀƴŘ 
ǿŀǊǊŀƴǘƛŜǎΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ƴƻǘ ǘƻ ōŜ ŎƻƴǎǘǊǳŜŘ ŀǎ ŀ ǎǳōǎǘƛǘǳǘŜ ŦƻǊΣ ƻǊ ŀ 
ǿŀƛǾŜǊ ƻŦΣ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ǎǘŀǘǳǘŜ ƻŦ ƭƛƳƛǘŀǘƛƻƴ ƻǊ ǊŜǇƻǎŜΦ 

!w¢L/[9 мсτ{¦{t9b{Lhb hC ²hwY !b5 ¢9waLb!¢Lhb 

мсΦлм hǿƴŜǊ aŀȅ {ǳǎǇŜƴŘ ²ƻǊƪ 

!Φ !ǘ ŀƴȅ ǘƛƳŜ ŀƴŘ ǿƛǘƘƻǳǘ ŎŀǳǎŜΣ hǿƴŜǊ Ƴŀȅ ǎǳǎǇŜƴŘ ǘƘŜ ²ƻǊƪ ƻǊ ŀƴȅ ǇƻǊǘƛƻƴ ǘƘŜǊŜƻŦ ŦƻǊ ŀ 
ǇŜǊƛƻŘ ƻŦ ƴƻǘ ƳƻǊŜ ǘƘŀƴ фл ŎƻƴǎŜŎǳǘƛǾŜ Řŀȅǎ ōȅ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ 9ƴƎƛƴŜŜǊΦ 
{ǳŎƘ ƴƻǘƛŎŜ ǿƛƭƭ ŦƛȄ ǘƘŜ ŘŀǘŜ ƻƴ ǿƘƛŎƘ ²ƻǊƪ ǿƛƭƭ ōŜ ǊŜǎǳƳŜŘΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǎǳƳŜ ǘƘŜ ²ƻǊƪ 
ƻƴ ǘƘŜ ŘŀǘŜ ǎƻ ŦƛȄŜŘΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ ŀƴ 
ŜȄǘŜƴǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ŀƴȅ ǎǳŎƘ ǎǳǎǇŜƴǎƛƻƴΦ !ƴȅ /ƘŀƴƎŜ 
tǊƻǇƻǎŀƭ ǎŜŜƪƛƴƎ ǎǳŎƘ ŀŘƧǳǎǘƳŜƴǘǎ Ƴǳǎǘ ōŜ ǎǳōƳƛǘǘŜŘ ƴƻ ƭŀǘŜǊ ǘƘŀƴ ол Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŘŀǘŜ 
ŦƛȄŜŘ ŦƻǊ ǊŜǎǳƳǇǘƛƻƴ ƻŦ ²ƻǊƪΦ 

мсΦлн hǿƴŜǊ aŀȅ ¢ŜǊƳƛƴŀǘŜ ŦƻǊ /ŀǳǎŜ 

!Φ ¢ƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ŀƴȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŜǾŜƴǘǎ ǿƛƭƭ ŎƻƴǎǘƛǘǳǘŜ ŀ ŘŜŦŀǳƭǘ ōȅ 
/ƻƴǘǊŀŎǘƻǊ ŀƴŘ ƧǳǎǘƛŦȅ ǘŜǊƳƛƴŀǘƛƻƴ ŦƻǊ ŎŀǳǎŜΥ 

мΦ /ƻƴǘǊŀŎǘƻǊΩǎ ǇŜǊǎƛǎǘŜƴǘ ŦŀƛƭǳǊŜ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎΣ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŦŀƛƭǳǊŜ ǘƻ ǎǳǇǇƭȅ ǎǳŦŦƛŎƛŜƴǘ ǎƪƛƭƭŜŘ ǿƻǊƪŜǊǎ ƻǊ 
ǎǳƛǘŀōƭŜ ƳŀǘŜǊƛŀƭǎ ƻǊ ŜǉǳƛǇƳŜƴǘΣ ƻǊ ŦŀƛƭǳǊŜ ǘƻ ŀŘƘŜǊŜ ǘƻ ǘƘŜ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜύΤ 

нΦ CŀƛƭǳǊŜ ƻŦ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǇŜǊŦƻǊƳ ƻǊ ƻǘƘŜǊǿƛǎŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀ ƳŀǘŜǊƛŀƭ ǘŜǊƳ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΤ 

оΦ /ƻƴǘǊŀŎǘƻǊΩǎ ŘƛǎǊŜƎŀǊŘ ƻŦ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎ ƻŦ ŀƴȅ ǇǳōƭƛŎ ōƻŘȅ ƘŀǾƛƴƎ ƧǳǊƛǎŘƛŎǘƛƻƴΤ ƻǊ 

пΦ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜǇŜŀǘŜŘ ŘƛǎǊŜƎŀǊŘ ƻŦ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ƻŦ hǿƴŜǊ ƻǊ 9ƴƎƛƴŜŜǊΦ 

.Φ LŦ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŜǾŜƴǘǎ ƛŘŜƴǘƛŦƛŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мсΦлнΦ! ƻŎŎǳǊǎΣ ǘƘŜƴ ŀŦǘŜǊ ƎƛǾƛƴƎ 
/ƻƴǘǊŀŎǘƻǊ όŀƴŘ ŀƴȅ ǎǳǊŜǘȅύ мл ŘŀȅǎΩ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƘŀǘ hǿƴŜǊ ƛǎ ŎƻƴǎƛŘŜǊƛƴƎ ŀ ŘŜŎƭŀǊŀǘƛƻƴ 
ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ƛǎ ƛƴ ŘŜŦŀǳƭǘ ŀƴŘ ǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ hǿƴŜǊ Ƴŀȅ ǇǊƻŎŜŜŘ ǘƻΥ 

мΦ ŘŜŎƭŀǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ōŜ ƛƴ ŘŜŦŀǳƭǘΣ ŀƴŘ ƎƛǾŜ /ƻƴǘǊŀŎǘƻǊ όŀƴŘ ŀƴȅ ǎǳǊŜǘȅύ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ 
ǘƘŀǘ ǘƘŜ /ƻƴǘǊŀŎǘ ƛǎ ǘŜǊƳƛƴŀǘŜŘΤ ŀƴŘ 

нΦ ŜƴŦƻǊŎŜ ǘƘŜ ǊƛƎƘǘǎ ŀǾŀƛƭŀōƭŜ ǘƻ hǿƴŜǊ ǳƴŘŜǊ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘΦ 

/Φ {ǳōƧŜŎǘ ǘƻ ǘƘŜ ǘŜǊƳǎ ŀƴŘ ƻǇŜǊŀǘƛƻƴ ƻŦ ŀƴȅ ŀǇǇƭƛŎŀōƭŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘΣ ƛŦ hǿƴŜǊ Ƙŀǎ 
ǘŜǊƳƛƴŀǘŜŘ ǘƘŜ /ƻƴǘǊŀŎǘ ŦƻǊ ŎŀǳǎŜΣ hǿƴŜǊ Ƴŀȅ ŜȄŎƭǳŘŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ǘƘŜ {ƛǘŜΣ ǘŀƪŜ 
ǇƻǎǎŜǎǎƛƻƴ ƻŦ ǘƘŜ ²ƻǊƪΣ ƛƴŎƻǊǇƻǊŀǘŜ ƛƴ ǘƘŜ ²ƻǊƪ ŀƭƭ ƳŀǘŜǊƛŀƭǎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǎǘƻǊŜŘ ŀǘ ǘƘŜ 
{ƛǘŜ ƻǊ ŦƻǊ ǿƘƛŎƘ hǿƴŜǊ Ƙŀǎ ǇŀƛŘ /ƻƴǘǊŀŎǘƻǊ ōǳǘ ǿƘƛŎƘ ŀǊŜ ǎǘƻǊŜŘ ŜƭǎŜǿƘŜǊŜΣ ŀƴŘ ŎƻƳǇƭŜǘŜ 
ǘƘŜ ²ƻǊƪ ŀǎ hǿƴŜǊ Ƴŀȅ ŘŜŜƳ ŜȄǇŜŘƛŜƴǘΦ 

5Φ hǿƴŜǊ Ƴŀȅ ƴƻǘ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǳƴŘŜǊ tŀǊŀƎǊŀǇƘ мсΦлнΦ. ƛŦ 
/ƻƴǘǊŀŎǘƻǊ ǿƛǘƘƛƴ т Řŀȅǎ ƻŦ ǊŜŎŜƛǇǘ ƻŦ ƴƻǘƛŎŜ ƻŦ ƛƴǘŜƴǘ ǘƻ ǘŜǊƳƛƴŀǘŜ ōŜƎƛƴǎ ǘƻ ŎƻǊǊŜŎǘ ƛǘǎ ŦŀƛƭǳǊŜ 
ǘƻ ǇŜǊŦƻǊƳ ŀƴŘ ǇǊƻŎŜŜŘǎ ŘƛƭƛƎŜƴǘƭȅ ǘƻ ŎǳǊŜ ǎǳŎƘ ŦŀƛƭǳǊŜΦ 

9Φ LŦ hǿƴŜǊ ǇǊƻŎŜŜŘǎ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мсΦлнΦ.Σ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ 
ǊŜŎŜƛǾŜ ŀƴȅ ŦǳǊǘƘŜǊ ǇŀȅƳŜƴǘ ǳƴǘƛƭ ǘƘŜ ²ƻǊƪ ƛǎ ŎƻƳǇƭŜǘŜŘΦ LŦ ǘƘŜ ǳƴǇŀƛŘ ōŀƭŀƴŎŜ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ tǊƛŎŜ ŜȄŎŜŜŘǎ ǘƘŜ Ŏƻǎǘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ŀƭƭ ǊŜƭŀǘŜŘ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ 
ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ όƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ŀƭƭ ŦŜŜǎ ŀƴŘ ŎƘŀǊƎŜǎ ƻŦ ŜƴƎƛƴŜŜǊǎΣ ŀǊŎƘƛǘŜŎǘǎΣ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тр ƻŦ тт 

ŀǘǘƻǊƴŜȅǎΣ ŀƴŘ ƻǘƘŜǊ ǇǊƻŦŜǎǎƛƻƴŀƭǎύ ǎǳǎǘŀƛƴŜŘ ōȅ hǿƴŜǊΣ ǎǳŎƘ ŜȄŎŜǎǎ ǿƛƭƭ ōŜ ǇŀƛŘ ǘƻ 
/ƻƴǘǊŀŎǘƻǊΦ LŦ ǘƘŜ Ŏƻǎǘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ²ƻǊƪ ƛƴŎƭǳŘƛƴƎ ǎǳŎƘ ǊŜƭŀǘŜŘ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ 
ŘŀƳŀƎŜǎ ŜȄŎŜŜŘǎ ǎǳŎƘ ǳƴǇŀƛŘ ōŀƭŀƴŎŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ǉŀȅ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ǘƻ hǿƴŜǊΦ {ǳŎƘ 
ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ŀƴŘ ŘŀƳŀƎŜǎ ƛƴŎǳǊǊŜŘ ōȅ hǿƴŜǊ ǿƛƭƭ ōŜ ǊŜǾƛŜǿŜŘ ōȅ 9ƴƎƛƴŜŜǊ ŀǎ ǘƻ ǘƘŜƛǊ 
ǊŜŀǎƻƴŀōƭŜƴŜǎǎ ŀƴŘΣ ǿƘŜƴ ǎƻ ŀǇǇǊƻǾŜŘ ōȅ 9ƴƎƛƴŜŜǊΣ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ŀ /ƘŀƴƎŜ hǊŘŜǊΦ ²ƘŜƴ 
ŜȄŜǊŎƛǎƛƴƎ ŀƴȅ ǊƛƎƘǘǎ ƻǊ ǊŜƳŜŘƛŜǎ ǳƴŘŜǊ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΣ hǿƴŜǊ ǎƘŀƭƭ ƴƻǘ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƻōǘŀƛƴ 
ǘƘŜ ƭƻǿŜǎǘ ǇǊƛŎŜ ŦƻǊ ǘƘŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘΦ 

CΦ ²ƘŜǊŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǎŜǊǾƛŎŜǎ ƘŀǾŜ ōŜŜƴ ǎƻ ǘŜǊƳƛƴŀǘŜŘ ōȅ hǿƴŜǊΣ ǘƘŜ ǘŜǊƳƛƴŀǘƛƻƴ ǿƛƭƭ ƴƻǘ 
ŀŦŦŜŎǘ ŀƴȅ ǊƛƎƘǘǎ ƻǊ ǊŜƳŜŘƛŜǎ ƻŦ hǿƴŜǊ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ǘƘŜƴ ŜȄƛǎǘƛƴƎ ƻǊ ǿƘƛŎƘ Ƴŀȅ 
ǘƘŜǊŜŀŦǘŜǊ ŀŎŎǊǳŜΣ ƻǊ ŀƴȅ ǊƛƎƘǘǎ ƻǊ ǊŜƳŜŘƛŜǎ ƻŦ hǿƴŜǊ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ ǎǳǊŜǘȅ ǳƴŘŜǊ 
ŀƴȅ ǇŀȅƳŜƴǘ ōƻƴŘ ƻǊ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘΦ !ƴȅ ǊŜǘŜƴǘƛƻƴ ƻǊ ǇŀȅƳŜƴǘ ƻŦ ƳƻƴŜȅ ŘǳŜ /ƻƴǘǊŀŎǘƻǊ 
ōȅ hǿƴŜǊ ǿƛƭƭ ƴƻǘ ǊŜƭŜŀǎŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ƭƛŀōƛƭƛǘȅΦ 

DΦ LŦ ŀƴŘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ǇǊƻǾƛŘŜŘ ŀ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ 
ƻŦ tŀǊŀƎǊŀǇƘ сΦлмΦ!Σ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŀǘ ōƻƴŘ ǿƛƭƭ ƎƻǾŜǊƴ ƻǾŜǊ ŀƴȅ ƛƴŎƻƴǎƛǎǘŜƴǘ ǇǊƻǾƛǎƛƻƴǎ 
ƻŦ tŀǊŀƎǊŀǇƘǎ мсΦлнΦ. ŀƴŘ мсΦлнΦ5Φ 

мсΦло hǿƴŜǊ aŀȅ ¢ŜǊƳƛƴŀǘŜ ŦƻǊ /ƻƴǾŜƴƛŜƴŎŜ 

!Φ ¦Ǉƻƴ т ŘŀȅǎΩ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ hǿƴŜǊ ƳŀȅΣ ǿƛǘƘƻǳǘ ŎŀǳǎŜ ŀƴŘ 
ǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ ŀƴȅ ƻǘƘŜǊ ǊƛƎƘǘ ƻǊ ǊŜƳŜŘȅ ƻŦ hǿƴŜǊΣ ǘŜǊƳƛƴŀǘŜ ǘƘŜ /ƻƴǘǊŀŎǘΦ Lƴ ǎǳŎƘ 
ŎŀǎŜΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ ǇŀƛŘ ŦƻǊ όǿƛǘƘƻǳǘ ŘǳǇƭƛŎŀǘƛƻƴ ƻŦ ŀƴȅ ƛǘŜƳǎύΥ 

мΦ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ŀŎŎŜǇǘŀōƭŜ ²ƻǊƪ ŜȄŜŎǳǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ 
ǇǊƛƻǊ ǘƻ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ ǘŜǊƳƛƴŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ŦŀƛǊ ŀƴŘ ǊŜŀǎƻƴŀōƭŜ ǎǳƳǎ ŦƻǊ ƻǾŜǊƘŜŀŘ 
ŀƴŘ ǇǊƻŦƛǘ ƻƴ ǎǳŎƘ ²ƻǊƪΤ 

нΦ ŜȄǇŜƴǎŜǎ ǎǳǎǘŀƛƴŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ŜŦŦŜŎǘƛǾŜ ŘŀǘŜ ƻŦ ǘŜǊƳƛƴŀǘƛƻƴ ƛƴ ǇŜǊŦƻǊƳƛƴƎ ǎŜǊǾƛŎŜǎ ŀƴŘ 
ŦǳǊƴƛǎƘƛƴƎ ƭŀōƻǊΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ŜǉǳƛǇƳŜƴǘ ŀǎ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛƴ 
ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ǳƴŎƻƳǇƭŜǘŜŘ ²ƻǊƪΣ Ǉƭǳǎ ŦŀƛǊ ŀƴŘ ǊŜŀǎƻƴŀōƭŜ ǎǳƳǎ ŦƻǊ ƻǾŜǊƘŜŀŘ ŀƴŘ 
ǇǊƻŦƛǘ ƻƴ ǎǳŎƘ ŜȄǇŜƴǎŜǎΤ ŀƴŘ 

оΦ ƻǘƘŜǊ ǊŜŀǎƻƴŀōƭŜ ŜȄǇŜƴǎŜǎ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ ǘŜǊƳƛƴŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ 
ǘƻ ǇǊŜǇŀǊŜ ŀ ǘŜǊƳƛƴŀǘƛƻƴ ŦƻǊ ŎƻƴǾŜƴƛŜƴŎŜ Ŏƻǎǘ ǇǊƻǇƻǎŀƭΦ 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ōŜ ǇŀƛŘ ŦƻǊ ŀƴȅ ƭƻǎǎ ƻŦ ŀƴǘƛŎƛǇŀǘŜŘ ǇǊƻŦƛǘǎ ƻǊ ǊŜǾŜƴǳŜΣ ǇƻǎǘπǘŜǊƳƛƴŀǘƛƻƴ 
ƻǾŜǊƘŜŀŘ ŎƻǎǘǎΣ ƻǊ ƻǘƘŜǊ ŜŎƻƴƻƳƛŎ ƭƻǎǎ ŀǊƛǎƛƴƎ ƻǳǘ ƻŦ ƻǊ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǎǳŎƘ ǘŜǊƳƛƴŀǘƛƻƴΦ 

мсΦлп /ƻƴǘǊŀŎǘƻǊ aŀȅ {ǘƻǇ ²ƻǊƪ ƻǊ ¢ŜǊƳƛƴŀǘŜ 

!Φ LŦΣ ǘƘǊƻǳƎƘ ƴƻ ŀŎǘ ƻǊ Ŧŀǳƭǘ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ όмύ ǘƘŜ ²ƻǊƪ ƛǎ ǎǳǎǇŜƴŘŜŘ ŦƻǊ ƳƻǊŜ ǘƘŀƴ фл 
ŎƻƴǎŜŎǳǘƛǾŜ Řŀȅǎ ōȅ hǿƴŜǊ ƻǊ ǳƴŘŜǊ ŀƴ ƻǊŘŜǊ ƻŦ ŎƻǳǊǘ ƻǊ ƻǘƘŜǊ ǇǳōƭƛŎ ŀǳǘƘƻǊƛǘȅΣ ƻǊ όнύ 
9ƴƎƛƴŜŜǊ Ŧŀƛƭǎ ǘƻ ŀŎǘ ƻƴ ŀƴȅ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǿƛǘƘƛƴ ол Řŀȅǎ ŀŦǘŜǊ ƛǘ ƛǎ ǎǳōƳƛǘǘŜŘΣ ƻǊ όоύ 
hǿƴŜǊ Ŧŀƛƭǎ ŦƻǊ ол Řŀȅǎ ǘƻ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŀƴȅ ǎǳƳ Ŧƛƴŀƭƭȅ ŘŜǘŜǊƳƛƴŜŘ ǘƻ ōŜ ŘǳŜΣ ǘƘŜƴ 
/ƻƴǘǊŀŎǘƻǊ ƳŀȅΣ ǳǇƻƴ т ŘŀȅǎΩ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ŀƴŘ ǇǊƻǾƛŘŜŘ hǿƴŜǊ ƻǊ 
9ƴƎƛƴŜŜǊ Řƻ ƴƻǘ ǊŜƳŜŘȅ ǎǳŎƘ ǎǳǎǇŜƴǎƛƻƴ ƻǊ ŦŀƛƭǳǊŜ ǿƛǘƘƛƴ ǘƘŀǘ ǘƛƳŜΣ ǘŜǊƳƛƴŀǘŜ ǘƘŜ ŎƻƴǘǊŀŎǘ 
ŀƴŘ ǊŜŎƻǾŜǊ ŦǊƻƳ hǿƴŜǊ ǇŀȅƳŜƴǘ ƻƴ ǘƘŜ ǎŀƳŜ ǘŜǊƳǎ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ tŀǊŀƎǊŀǇƘ мсΦлоΦ 

.Φ Lƴ ƭƛŜǳ ƻŦ ǘŜǊƳƛƴŀǘƛƴƎ ǘƘŜ /ƻƴǘǊŀŎǘ ŀƴŘ ǿƛǘƘƻǳǘ ǇǊŜƧǳŘƛŎŜ ǘƻ ŀƴȅ ƻǘƘŜǊ ǊƛƎƘǘ ƻǊ ǊŜƳŜŘȅΣ ƛŦ 
9ƴƎƛƴŜŜǊ Ƙŀǎ ŦŀƛƭŜŘ ǘƻ ŀŎǘ ƻƴ ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǿƛǘƘƛƴ ол Řŀȅǎ ŀŦǘŜǊ ƛǘ ƛǎ ǎǳōƳƛǘǘŜŘΣ 
ƻǊ hǿƴŜǊ Ƙŀǎ ŦŀƛƭŜŘ ŦƻǊ ол Řŀȅǎ ǘƻ Ǉŀȅ /ƻƴǘǊŀŎǘƻǊ ŀƴȅ ǎǳƳ Ŧƛƴŀƭƭȅ ŘŜǘŜǊƳƛƴŜŘ ǘƻ ōŜ ŘǳŜΣ 
/ƻƴǘǊŀŎǘƻǊ ƳŀȅΣ т Řŀȅǎ ŀŦǘŜǊ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊ ŀƴŘ 9ƴƎƛƴŜŜǊΣ ǎǘƻǇ ǘƘŜ ²ƻǊƪ ǳƴǘƛƭ 
ǇŀȅƳŜƴǘ ƛǎ ƳŀŘŜ ƻŦ ŀƭƭ ǎǳŎƘ ŀƳƻǳƴǘǎ ŘǳŜ /ƻƴǘǊŀŎǘƻǊΣ ƛƴŎƭǳŘƛƴƎ ƛƴǘŜǊŜǎǘ ǘƘŜǊŜƻƴΦ ¢ƘŜ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тс ƻŦ тт 

ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ŀǊŜ ƴƻǘ ƛƴǘŜƴŘŜŘ ǘƻ ǇǊŜŎƭǳŘŜ /ƻƴǘǊŀŎǘƻǊ ŦǊƻƳ ǎǳōƳƛǘǘƛƴƎ ŀ 
/ƘŀƴƎŜ tǊƻǇƻǎŀƭ ŦƻǊ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƻǊ ƻǘƘŜǊǿƛǎŜ ŦƻǊ 
ŜȄǇŜƴǎŜǎ ƻǊ ŘŀƳŀƎŜ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŀōƭŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΩǎ ǎǘƻǇǇƛƴƎ ǘƘŜ ²ƻǊƪ ŀǎ ǇŜǊƳƛǘǘŜŘ ōȅ 
ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΦ 

!w¢L/[9 мтτCLb![ w9{h[¦¢Lhb hC 5L{t¦¢9{ 

мтΦлм aŜǘƘƻŘǎ ŀƴŘ tǊƻŎŜŘǳǊŜǎ 

!Φ 5ƛǎǇǳǘŜǎ {ǳōƧŜŎǘ ǘƻ Cƛƴŀƭ wŜǎƻƭǳǘƛƻƴΥ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŘƛǎǇǳǘŜŘ ƳŀǘǘŜǊǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ Ŧƛƴŀƭ 
ǊŜǎƻƭǳǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ŀǊǘƛŎƭŜΥ 

мΦ ! ǘƛƳŜƭȅ ŀǇǇŜŀƭ ƻŦ ŀƴ ŀǇǇǊƻǾŀƭ ƛƴ ǇŀǊǘ ŀƴŘ ŘŜƴƛŀƭ ƛƴ ǇŀǊǘ ƻŦ ŀ /ƭŀƛƳΣ ƻǊ ƻŦ ŀ ŘŜƴƛŀƭ ƛƴ ŦǳƭƭΣ 
ǇǳǊǎǳŀƴǘ ǘƻ !ǊǘƛŎƭŜ мнΤ ŀƴŘ 

нΦ 5ƛǎǇǳǘŜǎ ōŜǘǿŜŜƴ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ²ƻǊƪΣ ƻǊ ƻōƭƛƎŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ 
/ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΣ ǘƘŀǘ ŀǊƛǎŜ ŀŦǘŜǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘ Ƙŀǎ ōŜŜƴ ƳŀŘŜΦ 

.Φ Cƛƴŀƭ wŜǎƻƭǳǘƛƻƴ ƻŦ 5ƛǎǇǳǘŜǎΥ CƻǊ ŀƴȅ ŘƛǎǇǳǘŜ ǎǳōƧŜŎǘ ǘƻ ǊŜǎƻƭǳǘƛƻƴ ǳƴŘŜǊ ǘƘƛǎ ŀǊǘƛŎƭŜΣ hǿƴŜǊ ƻǊ 
/ƻƴǘǊŀŎǘƻǊ ƳŀȅΥ 

мΦ ŜƭŜŎǘ ƛƴ ǿǊƛǘƛƴƎ ǘƻ ƛƴǾƻƪŜ ǘƘŜ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ ǇǊƻŎŜǎǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ 
{ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΤ 

нΦ ŀƎǊŜŜ ǿƛǘƘ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŘƛǎǇǳǘŜ ǘƻ ŀƴƻǘƘŜǊ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ ǇǊƻŎŜǎǎΤ 
ƻǊ 

оΦ ƛŦ ƴƻ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ ǇǊƻŎŜǎǎ ƛǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ƛƴ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻǊ 
Ƴǳǘǳŀƭƭȅ ŀƎǊŜŜŘ ǘƻΣ ƎƛǾŜ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƻŦ ǘƘŜ ƛƴǘŜƴǘ ǘƻ ǎǳōƳƛǘ ǘƘŜ 
ŘƛǎǇǳǘŜ ǘƻ ŀ ŎƻǳǊǘ ƻŦ ŎƻƳǇŜǘŜƴǘ ƧǳǊƛǎŘƛŎǘƛƻƴΦ 

!w¢L/[9 муτaL{/9[[!b9h¦{ 

муΦлм DƛǾƛƴƎ bƻǘƛŎŜ 

!Φ ²ƘŜƴŜǾŜǊ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǊŜǉǳƛǊŜǎ ǘƘŜ ƎƛǾƛƴƎ ƻŦ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ hǿƴŜǊΣ 
9ƴƎƛƴŜŜǊΣ ƻǊ /ƻƴǘǊŀŎǘƻǊΣ ƛǘ ǿƛƭƭ ōŜ ŘŜŜƳŜŘ ǘƻ ƘŀǾŜ ōŜŜƴ ǾŀƭƛŘƭȅ ƎƛǾŜƴ ƻƴƭȅ ƛŦ ŘŜƭƛǾŜǊŜŘΥ 

мΦ ƛƴ ǇŜǊǎƻƴΣ ōȅ ŀ ŎƻƳƳŜǊŎƛŀƭ ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜ ƻǊ ƻǘƘŜǊǿƛǎŜΣ ǘƻ ǘƘŜ ǊŜŎƛǇƛŜƴǘΩǎ ǇƭŀŎŜ ƻŦ 
ōǳǎƛƴŜǎǎΤ 

нΦ ōȅ ǊŜƎƛǎǘŜǊŜŘ ƻǊ ŎŜǊǘƛŦƛŜŘ ƳŀƛƭΣ ǇƻǎǘŀƎŜ ǇǊŜǇŀƛŘΣ ǘƻ ǘƘŜ ǊŜŎƛǇƛŜƴǘΩǎ ǇƭŀŎŜ ƻŦ ōǳǎƛƴŜǎǎΤ ƻǊ 

оΦ ōȅ ŜπƳŀƛƭ ǘƻ ǘƘŜ ǊŜŎƛǇƛŜƴǘΣ ǿƛǘƘ ǘƘŜ ǿƻǊŘǎ άCƻǊƳŀƭ bƻǘƛŎŜέ ƻǊ ǎƛƳƛƭŀǊ ƛƴ ǘƘŜ ŜπƳŀƛƭΩǎ ǎǳōƧŜŎǘ 
ƭƛƴŜΦ 

муΦлн /ƻƳǇǳǘŀǘƛƻƴ ƻŦ ¢ƛƳŜǎ 

!Φ ²ƘŜƴ ŀƴȅ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ōȅ ŘŀȅǎΣ ƛǘ ǿƛƭƭ ōŜ ŎƻƳǇǳǘŜŘ ǘƻ ŜȄŎƭǳŘŜ 
ǘƘŜ ŦƛǊǎǘ ŀƴŘ ƛƴŎƭǳŘŜ ǘƘŜ ƭŀǎǘ Řŀȅ ƻŦ ǎǳŎƘ ǇŜǊƛƻŘΦ LŦ ǘƘŜ ƭŀǎǘ Řŀȅ ƻŦ ŀƴȅ ǎǳŎƘ ǇŜǊƛƻŘ Ŧŀƭƭǎ ƻƴ ŀ 
{ŀǘǳǊŘŀȅ ƻǊ {ǳƴŘŀȅ ƻǊ ƻƴ ŀ Řŀȅ ƳŀŘŜ ŀ ƭŜƎŀƭ ƘƻƭƛŘŀȅ ōȅ ǘƘŜ ƭŀǿ ƻŦ ǘƘŜ ŀǇǇƭƛŎŀōƭŜ ƧǳǊƛǎŘƛŎǘƛƻƴΣ 
ǎǳŎƘ Řŀȅ ǿƛƭƭ ōŜ ƻƳƛǘǘŜŘ ŦǊƻƳ ǘƘŜ ŎƻƳǇǳǘŀǘƛƻƴΦ 



9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ тт ƻŦ тт 

муΦло /ǳƳǳƭŀǘƛǾŜ wŜƳŜŘƛŜǎ 

!Φ ¢ƘŜ ŘǳǘƛŜǎ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ƛƳǇƻǎŜŘ ōȅ ǘƘŜǎŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ŀƴŘ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ǊŜƳŜŘƛŜǎ 
ŀǾŀƛƭŀōƭŜ ƘŜǊŜǳƴŘŜǊ ǘƻ ǘƘŜ ǇŀǊǘƛŜǎ ƘŜǊŜǘƻ ŀǊŜ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻΣ ŀƴŘ ŀǊŜ ƴƻǘ ǘƻ ōŜ ŎƻƴǎǘǊǳŜŘ ƛƴ 
ŀƴȅ ǿŀȅ ŀǎ ŀ ƭƛƳƛǘŀǘƛƻƴ ƻŦΣ ŀƴȅ ǊƛƎƘǘǎ ŀƴŘ ǊŜƳŜŘƛŜǎ ŀǾŀƛƭŀōƭŜ ǘƻ ŀƴȅ ƻǊ ŀƭƭ ƻŦ ǘƘŜƳ ǿƘƛŎƘ ŀǊŜ 
ƻǘƘŜǊǿƛǎŜ ƛƳǇƻǎŜŘ ƻǊ ŀǾŀƛƭŀōƭŜ ōȅ [ŀǿǎ ƻǊ wŜƎǳƭŀǘƛƻƴǎΣ ōȅ ǎǇŜŎƛŀƭ ǿŀǊǊŀƴǘȅ ƻǊ ƎǳŀǊŀƴǘŜŜΣ ƻǊ 
ōȅ ƻǘƘŜǊ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΦ ¢ƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ ǿƛƭƭ ōŜ ŀǎ ŜŦŦŜŎǘƛǾŜ ŀǎ ƛŦ 
ǊŜǇŜŀǘŜŘ ǎǇŜŎƛŦƛŎŀƭƭȅ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ŜŀŎƘ ǇŀǊǘƛŎǳƭŀǊ ŘǳǘȅΣ 
ƻōƭƛƎŀǘƛƻƴΣ ǊƛƎƘǘΣ ŀƴŘ ǊŜƳŜŘȅ ǘƻ ǿƘƛŎƘ ǘƘŜȅ ŀǇǇƭȅΦ 

муΦлп [ƛƳƛǘŀǘƛƻƴ ƻŦ 5ŀƳŀƎŜǎ 

!Φ ²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŀƴȅ ŀƴŘ ŀƭƭ /ƘŀƴƎŜ tǊƻǇƻǎŀƭǎΣ /ƭŀƛƳǎΣ ŘƛǎǇǳǘŜǎ ǎǳōƧŜŎǘ ǘƻ Ŧƛƴŀƭ ǊŜǎƻƭǳǘƛƻƴΣ ŀƴŘ 
ƻǘƘŜǊ ƳŀǘǘŜǊǎ ŀǘ ƛǎǎǳŜΣ ƴŜƛǘƘŜǊ hǿƴŜǊ ƴƻǊ 9ƴƎƛƴŜŜǊΣ ƴƻǊ ŀƴȅ ƻŦ ǘƘŜƛǊ ƻŦŦƛŎŜǊǎΣ ŘƛǊŜŎǘƻǊǎΣ 
ƳŜƳōŜǊǎΣ ǇŀǊǘƴŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ŀƎŜƴǘǎΣ ŎƻƴǎǳƭǘŀƴǘǎΣ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǎƘŀƭƭ ōŜ ƭƛŀōƭŜ ǘƻ 
/ƻƴǘǊŀŎǘƻǊ ŦƻǊ ŀƴȅ ŎƭŀƛƳǎΣ ŎƻǎǘǎΣ ƭƻǎǎŜǎΣ ƻǊ ŘŀƳŀƎŜǎ ǎǳǎǘŀƛƴŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ƻƴ ƻǊ ƛƴ 
ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ŀƴȅ ƻǘƘŜǊ ǇǊƻƧŜŎǘ ƻǊ ŀƴǘƛŎƛǇŀǘŜŘ ǇǊƻƧŜŎǘΦ 

муΦлр bƻ ²ŀƛǾŜǊ 

!Φ ! ǇŀǊǘȅΩǎ ƴƻƴπŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ŀƴȅ ǇǊƻǾƛǎƛƻƴ ǿƛƭƭ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ ŀ ǿŀƛǾŜǊ ƻŦ ǘƘŀǘ ǇǊƻǾƛǎƛƻƴΣ ƴƻǊ 
ǿƛƭƭ ƛǘ ŀŦŦŜŎǘ ǘƘŜ ŜƴŦƻǊŎŜŀōƛƭƛǘȅ ƻŦ ǘƘŀǘ ǇǊƻǾƛǎƛƻƴ ƻǊ ƻŦ ǘƘŜ ǊŜƳŀƛƴŘŜǊ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 

муΦлс {ǳǊǾƛǾŀƭ ƻŦ hōƭƛƎŀǘƛƻƴǎ 

!Φ !ƭƭ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴǎΣ ƛƴŘŜƳƴƛŦƛŎŀǘƛƻƴǎΣ ǿŀǊǊŀƴǘƛŜǎΣ ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ƳŀŘŜ ƛƴΣ ǊŜǉǳƛǊŜŘ ōȅΣ ƻǊ 
ƎƛǾŜƴ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƴǘǊŀŎǘΣ ŀǎ ǿŜƭƭ ŀǎ ŀƭƭ ŎƻƴǘƛƴǳƛƴƎ ƻōƭƛƎŀǘƛƻƴǎ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ 
/ƻƴǘǊŀŎǘΣ ǿƛƭƭ ǎǳǊǾƛǾŜ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΣ ŎƻƳǇƭŜǘƛƻƴΣ ŀƴŘ ŀŎŎŜǇǘŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ƻǊ ǘŜǊƳƛƴŀǘƛƻƴ 
ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ƻǊ ƻŦ ǘƘŜ ǎŜǊǾƛŎŜǎ ƻŦ /ƻƴǘǊŀŎǘƻǊΦ 

муΦлт /ƻƴǘǊƻƭƭƛƴƎ [ŀǿ 

!Φ ¢Ƙƛǎ /ƻƴǘǊŀŎǘ ƛǎ ǘƻ ōŜ ƎƻǾŜǊƴŜŘ ōȅ ǘƘŜ ƭŀǿ ƻŦ ǘƘŜ ǎǘŀǘŜ ƛƴ ǿƘƛŎƘ ǘƘŜ tǊƻƧŜŎǘ ƛǎ ƭƻŎŀǘŜŘΦ 

муΦлу !ǎǎƛƎƴƳŜƴǘ ƻŦ /ƻƴǘǊŀŎǘ 

!Φ ¦ƴƭŜǎǎ ŜȄǇǊŜǎǎƭȅ ŀƎǊŜŜŘ ǘƻ ŜƭǎŜǿƘŜǊŜ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘΣ ƴƻ ŀǎǎƛƎƴƳŜƴǘ ōȅ ŀ ǇŀǊǘȅ ǘƻ ǘƘƛǎ 
/ƻƴǘǊŀŎǘ ƻŦ ŀƴȅ ǊƛƎƘǘǎ ǳƴŘŜǊ ƻǊ ƛƴǘŜǊŜǎǘǎ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ǿƛƭƭ ōŜ ōƛƴŘƛƴƎ ƻƴ ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ 
ǿƛǘƘƻǳǘ ǘƘŜ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ ǇŀǊǘȅ ǎƻǳƎƘǘ ǘƻ ōŜ ōƻǳƴŘΤ ŀƴŘΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ōǳǘ ǿƛǘƘƻǳǘ 
ƭƛƳƛǘŀǘƛƻƴΣ ƳƻƴŜȅ ǘƘŀǘ Ƴŀȅ ōŜŎƻƳŜ ŘǳŜ ŀƴŘ ƳƻƴŜȅ ǘƘŀǘ ƛǎ ŘǳŜ Ƴŀȅ ƴƻǘ ōŜ ŀǎǎƛƎƴŜŘ ǿƛǘƘƻǳǘ 
ǎǳŎƘ ŎƻƴǎŜƴǘ όŜȄŎŜǇǘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŀǘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘƛǎ ǊŜǎǘǊƛŎǘƛƻƴ Ƴŀȅ ōŜ ƭƛƳƛǘŜŘ ōȅ ƭŀǿύΣ 
ŀƴŘ ǳƴƭŜǎǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ǎǘŀǘŜŘ ǘƻ ǘƘŜ ŎƻƴǘǊŀǊȅ ƛƴ ŀƴȅ ǿǊƛǘǘŜƴ ŎƻƴǎŜƴǘ ǘƻ ŀƴ ŀǎǎƛƎƴƳŜƴǘΣ ƴƻ 
ŀǎǎƛƎƴƳŜƴǘ ǿƛƭƭ ǊŜƭŜŀǎŜ ƻǊ ŘƛǎŎƘŀǊƎŜ ǘƘŜ ŀǎǎƛƎƴƻǊ ŦǊƻƳ ŀƴȅ Řǳǘȅ ƻǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǳƴŘŜǊ ǘƘŜ 
/ƻƴǘǊŀŎǘΦ 

муΦлф {ǳŎŎŜǎǎƻǊǎ ŀƴŘ !ǎǎƛƎƴǎ 

!Φ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ŜŀŎƘ ōƛƴŘǎ ƛǘǎŜƭŦΣ ƛǘǎ ǎǳŎŎŜǎǎƻǊǎΣ ŀǎǎƛƎƴǎΣ ŀƴŘ ƭŜƎŀƭ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ǘƻ 
ǘƘŜ ƻǘƘŜǊ ǇŀǊǘȅ ƘŜǊŜǘƻΣ ƛǘǎ ǎǳŎŎŜǎǎƻǊǎΣ ŀǎǎƛƎƴǎΣ ŀƴŘ ƭŜƎŀƭ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ƛƴ ǊŜǎǇŜŎǘ ǘƻ ŀƭƭ 
ŎƻǾŜƴŀƴǘǎΣ ŀƎǊŜŜƳŜƴǘǎΣ ŀƴŘ ƻōƭƛƎŀǘƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

муΦмл IŜŀŘƛƴƎǎ 

!Φ !ǊǘƛŎƭŜ ŀƴŘ ǇŀǊŀƎǊŀǇƘ ƘŜŀŘƛƴƎǎ ŀǊŜ ƛƴǎŜǊǘŜŘ ŦƻǊ ŎƻƴǾŜƴƛŜƴŎŜ ƻƴƭȅ ŀƴŘ Řƻ ƴƻǘ ŎƻƴǎǘƛǘǳǘŜ ǇŀǊǘǎ 
ƻŦ ǘƘŜǎŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ м ƻŦ мф 

tLb9π{¢w!².9ww¸ ²!¢9w Latwh±9a9b¢ 5L{¢wL/¢

{±о tI!{9 м ²!¢9w[Lb9 Latwh±9a9b¢{ twhW9/¢

{¦tt[9a9b¢!w¸ /hb5L¢Lhb{ hC ¢I9 /hb{¢w¦/¢Lhb /hb¢w!/¢

¢ƘŜǎŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ŀƳŜƴŘ ƻǊ ǎǳǇǇƭŜƳŜƴǘ 9W/5/ϯ /πтллΣ {ǘŀƴŘŀǊŘ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ƻŦ
ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘ όнлмуύΦ ¢ƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎ ǊŜƳŀƛƴ ƛƴ Ŧǳƭƭ ŦƻǊŎŜ ŀƴŘ ŜŦŦŜŎǘ ŜȄŎŜǇǘ ŀǎ
ŀƳŜƴŘŜŘΦ

¢ƘŜ ǘŜǊƳǎ ǳǎŜŘ ƛƴ ǘƘŜǎŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎǎ ǎǘŀǘŜŘ ƛƴ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΦ
!ŘŘƛǘƛƻƴŀƭ ǘŜǊƳǎ ǳǎŜŘ ƛƴ ǘƘŜǎŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƘŀǾŜ ǘƘŜ ƳŜŀƴƛƴƎǎ ǎǘŀǘŜŘ ōŜƭƻǿΣ ǿƘƛŎƘ ŀǊŜ
ŀǇǇƭƛŎŀōƭŜ ǘƻ ōƻǘƘ ǘƘŜ ǎƛƴƎǳƭŀǊ ŀƴŘ ǇƭǳǊŀƭ ǘƘŜǊŜƻŦΦ

¢ƘŜ ŀŘŘǊŜǎǎ ǎȅǎǘŜƳ ǳǎŜŘ ƛƴ ǘƘŜǎŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛǎ ǘƘŜ ǎŀƳŜ ŀǎ ǘƘŜ ŀŘŘǊŜǎǎ ǎȅǎǘŜƳ ǳǎŜŘ ƛƴ
ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ ǿƛǘƘ ǘƘŜ ǇǊŜŦƛȄ Ϧ{/Ϧ ŀŘŘŜŘτŦƻǊ ŜȄŀƳǇƭŜΣ άtŀǊŀƎǊŀǇƘ {/πпΦлрΦέ

¢!.[9 hC /hb¢9b¢{
 tŀƎŜ
{/π!ǊǘƛŎƭŜ м {ŜƴǘŜƴŎŜ ŘŜƭŜǘŜŘ о
{/πмΦлмΦ!Φу tŀǊŀƎǊŀǇƘ мΦлмΦ!Φу ŀƳŜƴŘŜŘτ/ƘŀƴƎŜ hǊŘŜǊ CƻǊƳ о
{/πмΦлмΦ!Φол tŀǊŀƎǊŀǇƘ мΦлмΦ!Φол ŀƳŜƴŘŜŘτ!ǇǇƭƛŎŀƴǘ о
{/πмΦлмΦ!Φрл tŀǊŀƎǊŀǇƘ мΦлмΦ!Φрл ŀƳŜƴŘŜŘτ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ о
{/πмΦлмΦ!Φрм bŜǿ ǇŀǊŀƎǊŀǇƘ мΦлмΦ!Φрм ŀŘŘŜŘτ!ƎŜƴŎȅ о
{/πмΦлмΦ!Φрн bŜǿ ǇŀǊŀƎǊŀǇƘ мΦлмΦ!Φрн ŀŘŘŜŘτ!L{ о
{/πнΦлнΦ! tŀǊŀƎǊŀǇƘ нΦлнΦ! ŀƳŜƴŘŜŘτ/ƻƴǘǊŀŎǘƻǊ /ƻǇƛŜǎ ƻŦ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ т
{/πпΦлмΦ! tŀǊŀƎǊŀǇƘ пΦлмΦ! ŀƳŜƴŘŜŘτ/ƻƴǘǊŀŎǘ ǘƛƳŜ ǎǘŀǊǘ т
{/πпΦлрΦ/Φр tŀǊŀƎǊŀǇƘ пΦлрΦ/Φр ŀŘŘŜŘτ²ŜŀǘƘŜǊπwŜƭŀǘŜŘ 5Ŝƭŀȅǎ т
{/πпΦлрΦ/ΦрΦŀ tŀǊŀƎǊŀǇƘ пΦлрΦ/ΦрΦŀ ŀƳŜƴŘŜŘτ!ōƴƻǊƳŀƭ ²ŜŀǘƘŜǊ /ƻƴŘƛǘƛƻƴǎ т
{/πсΦлм tŀǊŀƎǊŀǇƘ сΦлм ŀŘŘŜŘτ.ƻƴŘǎ у
{/πсΦлм DǳƛŘŀƴŎŜ bƻǘŜτ²ŀǊǊŀƴǘȅ ōƻƴŘ ƴƻǘ ǊŜǉǳƛǊŜŘ у
{/πтΦлпΦ5 bŜǿ ǇŀǊŀƎǊŀǇƘ тΦлпΦ5 ŀŘŘŜŘτ!ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ у
{/πтΦлпΦ9 bŜǿ ǇŀǊŀƎǊŀǇƘ тΦлпΦ9 ŀŘŘŜŘτ5Ŝ aƛƴƛƳƛǎ ǿŀƛǾŜǊ у
{/πтΦлрΦ! tŀǊŀƎǊŀǇƘ тΦлрΦ! ŀƳŜƴŘŜŘ ф
{/πтΦлрΦ!ΦмΦŀΦо tŀǊŀƎǊŀǇƘ тΦлрΦ!ΦмΦŀΦо ŀƳŜƴŘŜŘ ф
{/πтΦлрΦ!ΦмΦŀΦп tŀǊŀƎǊŀǇƘ тΦлрΦ!ΦмΦŀΦп ŘŜƭŜǘŜŘ ф
{/πтΦлрΦ. tŀǊŀƎǊŀǇƘ тΦлрΦ. ŀƳŜƴŘŜŘτaŀƴǳŦŀŎǘǳǊŜǊǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊ ф
{/πтΦлсΦ!ΦоΦŀΦн tŀǊŀƎǊŀǇƘ тΦлсΦ!ΦоΦŀΦн ŀƳŜƴŘŜŘ ф
{/πтΦлсΦ!ΦоΦŀΦо tŀǊŀƎǊŀǇƘ тΦлсΦ!ΦоΦŀΦо ŀƳŜƴŘŜŘ ф
{/πтΦлсΦ!ΦоΦŀΦп bŜǿ ǇŀǊŀƎǊŀǇƘ тΦлсΦ!ΦоΦŀΦп ŀŘŘŜŘτ/ƻƳǇƭȅ ǿƛǘƘ !L{ ф
{/πтΦлтΦ! tŀǊŀƎǊŀǇƘ тΦлтΦ! ŀƳŜƴŘŜŘτ{ǳōŎƻƴǘǊŀŎǘ ǿƻǊƪ ǇŜǊŎŜƴǘŀƎŜ ф
{/πтΦлтΦ. tŀǊŀƎǊŀǇƘ тΦлтΦ. ŘŜƭŜǘŜŘ ф
{/πтΦлтΦ9 tŀǊŀƎǊŀǇƘ тΦлтΦ9 ŀƳŜƴŘŜŘτ{ǳōŎƻƴǘǊŀŎǘƻǊ ǊŜǇƭŀŎŜƳŜƴǘ мл
{/πтΦмнΦ! tŀǊŀƎǊŀǇƘ тΦмнΦ! ŀƳŜƴŘŜŘ мл
{/πтΦмсΦ!ΦмΦŎ tŀǊŀƎǊŀǇƘ тΦмсΦ!ΦмΦŎ ŀƳŜƴŘŜŘτaŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ мл



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ н ƻŦ мф 

{/πтΦмсΦ/Φф bŜǿ ǇŀǊŀƎǊŀǇƘ тΦмсΦ/Φф ŀŘŘŜŘτ9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ мл 
{/πтΦмтΦC bŜǿ ǇŀǊŀƎǊŀǇƘ тΦмтΦC ŀŘŘŜŘτ/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŜǊǘƛŦȅ мл 
{/π!ǊǘƛŎƭŜ мм {ŜƴǘŜƴŎŜ ŘŜƭŜǘŜŘ мл 
{/πммΦлнΦ/ bŜǿ ǇŀǊŀƎǊŀǇƘ ммΦлнΦ/ ŀŘŘŜŘτ/ƘŀƴƎŜ hǊŘŜǊ !ƎŜƴŎȅ ŎƻƴŎǳǊǊŜƴŎŜ мл 
{/πммΦлоΦ!Φн bŜǿ ǇŀǊŀƎǊŀǇƘ ммΦлоΦ!Φн ŀŘŘŜŘτ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ŎƻƴŎǳǊǊŜƴŎŜ мм 
{/πммΦлрΦ. tŀǊŀƎǊŀǇƘ ммΦлрΦ. ŀƳŜƴŘŜŘτCƻǊ hǿƴŜǊπŀǳǘƘƻǊƛȊŜŘ ŎƘŀƴƎŜǎ мм 
{/πммΦлфΦ.ΦнΦŎ bŜǿ ǇŀǊŀƎǊŀǇƘ ммΦлфΦ.ΦнΦŎ ŀŘŘŜŘτ/ƘŀƴƎŜ ƻǊŘŜǊǎ ƛƴǾƻƭǾƛƴƎ !L{ ƳŀǘŜǊƛŀƭǎ мм 
{/πмоΦлнΦ/ tŀǊŀƎǊŀǇƘ моΦлнΦ/ ŘŜƭŜǘŜŘ мм 
{/πмоΦлоΦ9 tŀǊŀƎǊŀǇƘ моΦлоΦ9 9ƴǘƛǊŜƭȅ wŜǇƭŀŎŜŘτ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ мм 
{/π!ǊǘƛŎƭŜ мп {ŜƴǘŜƴŎŜ ŘŜƭŜǘŜŘ мн 
{/πмпΦлоΦD bŜǿ ǇŀǊŀƎǊŀǇƘ мпΦлоΦD ŀŘŘŜŘτbƻƴπŎƻƳǇƭƛŀƴǘ !L{ ƳŀǘŜǊƛŀƭǎ мн 
{/πмрΦлмΦ.Φп tŀǊŀƎǊŀǇƘ мрΦлмΦ.Φп ŀƳŜƴŘŜŘτwŜǘŀƛƴŀƎŜ мн 
{/πмрΦлмΦ.Φр bŜǿ ǇŀǊŀƎǊŀǇƘ мрΦлмΦ.Φр ŀŘŘŜŘτ!ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ ǇŀȅƳŜƴǘ ŀǇǇǊƻǾŀƭ мн 
{/πмрΦлмΦ.Φс bŜǿ ǇŀǊŀƎǊŀǇƘ мрΦлмΦ.Φс ŀŘŘŜŘτ.ȅ ǎǳōƳƛǘǘƛƴƎ ŀǇǇƭƛŎŀǘƛƻƴ ŦƻǊ ǇŀȅƳŜƴǘ мн 
{/πмрΦлмΦ/ΦнΦŘ bŜǿ ǇŀǊŀƎǊŀǇƘ мрΦлмΦ/ΦнΦŘ ŀŘŘŜŘτaŀǘŜǊƛŀƭǎ ǇǊŜǎŜƴǘŜŘ ŦƻǊ ǇŀȅƳŜƴǘ мо 
{/πмрΦлмΦ5Φм tŀǊŀƎǊŀǇƘ мрΦлмΦ5Φм ǊŜǇƭŀŎŜŘτ!ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ мо 
{/πмрΦлнΦ! tŀǊŀƎǊŀǇƘ мрΦлнΦ! ŀƳŜƴŘŜŘ мо 
{/πмрΦлоΦ! tŀǊŀƎǊŀǇƘ мрΦлоΦ! ƳƻŘƛŦƛŜŘ мо 
{/πмуΦмм bŜǿ tŀǊŀƎǊŀǇƘ муΦмм ŀŘŘŜŘτ¢Ǌƛōŀƭ {ƻǾŜǊŜƛƎƴǘȅ мо 
{/πмф bŜǿ {ŜŎǘƛƻƴ άCŜŘŜǊŀƭ wŜǉǳƛǊŜƳŜƴǘǎέ ŀŘŘŜŘ мп 

 

  



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ о ƻŦ мф 

!w¢L/[9 м ς 5ŜƭŜǘŜ ǘƘŜ ǎŜƴǘŜƴŎŜ άbƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦέ 

bƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦ 

 

{/πмΦлмΦ!Φу ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ tŀǊŀƎǊŀǇƘΥ 

¢ƘŜ /ƘŀƴƎŜ hǊŘŜǊ ŦƻǊƳ ǘƻ ōŜ ǳǎŜŘ ƻƴ ǘƘƛǎ tǊƻƧŜŎǘ ƛǎ 9W/5/ /πфпм όнлмуύΦ !ƎŜƴŎȅ ŀǇǇǊƻǾŀƭ ƛǎ 
ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ /ƘŀƴƎŜ hǊŘŜǊǎ ŀǊŜ ŜŦŦŜŎǘƛǾŜΦ 

 

{/πмΦлмΦ!Φол ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ tŀǊŀƎǊŀǇƘΥ 

CƻǊ ǘƘŜ ǇǳǊǇƻǎŜǎ ƻŦ wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘΣ ǘƘƛǎ ǘŜǊƳ ƛǎ ǎȅƴƻƴȅƳƻǳǎ ǿƛǘƘ ǘƘŜ ǘŜǊƳ άŀǇǇƭƛŎŀƴǘέ ŀǎ 
ŘŜŦƛƴŜŘ ƛƴ т /Cw мтулΦт όŀύ όмύΣ όнύ ŀƴŘ όоύ ŀƴŘ ƛǎ ŀƴ Ŝƴǘƛǘȅ ǊŜŎŜƛǾƛƴƎ ŦƛƴŀƴŎƛŀƭ ŀǎǎƛǎǘŀƴŎŜ ŦǊƻƳ 
ǘƘŜ ŦŜŘŜǊŀƭ ǇǊƻƎǊŀƳǎΦ 

 

{/πмΦлмΦ!Φрл ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ tŀǊŀƎǊŀǇƘΥ 

¢ƘŜ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ŦƻǊƳ ǘƻ ōŜ ǳǎŜŘ ƻƴ ǘƘƛǎ tǊƻƧŜŎǘ ƛǎ 9W/5/ /πфпл όнлмуύΦ !ƎŜƴŎȅ 
ŀǇǇǊƻǾŀƭ ƛǎ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ ŀ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ ƛǎ ƛǎǎǳŜŘΦ 

 

{/πмΦлмΦ!Φрм ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мΦлмΦ!ΦрлΥ 

рмΦ !ƎŜƴŎȅ π ¢ƘŜ tǊƻƧŜŎǘ ƛǎ ŦƛƴŀƴŎŜŘ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘ ōȅ ¦{5! wǳǊŀƭ ¦ǘƛƭƛǘƛŜǎ {ŜǊǾƛŎŜ ǇǳǊǎǳŀƴǘ 
ǘƻ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ CŀǊƳ ŀƴŘ wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘ !Ŏǘ όт ¦{/ {ŜŎǘƛƻƴ мфнм Ŝǘ ǎŜǉΦύΦ ¢ƘŜ wǳǊŀƭ 
¦ǘƛƭƛǘƛŜǎ {ŜǊǾƛŎŜ ǇǊƻƎǊŀƳǎ ŀǊŜ ŀŘƳƛƴƛǎǘŜǊŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ¦{5! wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦŦƛŎŜǎΤ 
ǘƘŜǊŜŦƻǊŜΣ ǘƘŜ !ƎŜƴŎȅ ŦƻǊ ǘƘŜǎŜ ŘƻŎǳƳŜƴǘǎ ƛǎ ¦{5! wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘΦ 

 

{/πмΦлмΦ!Φрн ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ǿƛǘƘ ǘƘŜ ǘƛǘƭŜ ά!ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ 5ŜŦƛƴƛǘƛƻƴǎέ 
ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мΦлмΦ!ΦрмΥ 

рнΦŀ  !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ό!L{ύ π wŜǉǳƛǊŜƳŜƴǘǎ ƳŀƴŘŀǘŜŘ ōȅ {ŜŎǘƛƻƴ тпс ƻŦ ¢ƛǘƭŜ ±LL ƻŦ ǘƘŜ 
/ƻƴǎƻƭƛŘŀǘŜŘ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !Ŏǘ ƻŦ нлмт ό5ƛǾƛǎƛƻƴ ! π !ƎǊƛŎǳƭǘǳǊŜΣ wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘΣ CƻƻŘ ŀƴŘ 
5ǊǳƎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŀƴŘ wŜƭŀǘŜŘ !ƎŜƴŎƛŜǎ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !ŎǘΣ нлмтύ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ǎǘŀǘǳǘŜǎ 
ƳŀƴŘŀǘƛƴƎ ŘƻƳŜǎǘƛŎ ǇǊŜŦŜǊŜƴŎŜ ŦƻǊ  άƛǊƻƴ ŀƴŘ ǎǘŜŜƭ ǇǊƻŘǳŎǘǎΣέ ƳŜŀƴƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŘǳŎǘǎΣ 
ƛŦ ƳŀŘŜ ǇǊƛƳŀǊƛƭȅ ƻŦ ƛǊƻƴ ƻǊ ǎǘŜŜƭΥ ƭƛƴŜŘ ƻǊ ǳƴƭƛƴŜŘ ǇƛǇŜǎ ŀƴŘ ŦƛǘǘƛƴƎǎΣ ƳŀƴƘƻƭŜ ŎƻǾŜǊǎ ŀƴŘ ƻǘƘŜǊ 
ƳǳƴƛŎƛǇŀƭ ŎŀǎǘƛƴƎǎΣ ƘȅŘǊŀƴǘǎΣ ǘŀƴƪǎΣ ŦƭŀƴƎŜǎΣ ǇƛǇŜ ŎƭŀƳǇǎ ŀƴŘ ǊŜǎǘǊŀƛƴǘǎΣ ǾŀƭǾŜǎΣ ǎǘǊǳŎǘǳǊŀƭ ǎǘŜŜƭΣ 
ǊŜƛƴŦƻǊŎŜŘ ǇǊŜŎŀǎǘ ŎƻƴŎǊŜǘŜΣ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎΦ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǇǇƭȅ ƛƴ ŜŀŎƘ ƻŦ ǘƘŜ 
ǎŜǾŜǊŀƭ ǎǘŀǘŜǎΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ƻŦ /ƻƭǳƳōƛŀΣ ŀƴŘ ŜŀŎƘ ŦŜŘŜǊŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ¢ǊƛōŜΣ ōǳǘ ƴƻǘ ǘƘŜ ¦Φ{Φ 
¢ŜǊǊƛǘƻǊƛŜǎΦ 

 

рнΦō /ƻŀǘƛƴƎ π ! ŎƻǾŜǊƛƴƎ ǘƘŀǘ ƛǎ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ǎǳǊŦŀŎŜ ƻŦ ŀƴ ƻōƧŜŎǘΦ LŦ ŀ /ƻŀǘƛƴƎ ƛǎ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ 
ŜȄǘŜǊƴŀƭ ǎǳǊŦŀŎŜ ƻŦ ŀ ŘƻƳŜǎǘƛŎ ƛǊƻƴ ƻǊ {ǘŜŜƭ ŎƻƳǇƻƴŜƴǘΣ ŀƴŘ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ǘŀƪŜǎ ǇƭŀŎŜ ƻǳǘǎƛŘŜ 
ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǎŀƛŘ ǇǊƻŘǳŎǘ ǿƻǳƭŘ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀ ŎƻƳǇƭƛŀƴǘ ǇǊƻŘǳŎǘ ǳƴŘŜǊ ǘƘŜ !L{ 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ !ƴȅ /ƻŀǘƛƴƎ ǇǊƻŎŜǎǎŜǎ ǘƘŀǘ ŀǊŜ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ŜȄǘŜǊƴŀƭ ǎǳǊŦŀŎŜ ƻŦ LǊƻƴ ŀƴŘ {ǘŜŜƭ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ п ƻŦ мф 

ŎƻƳǇƻƴŜƴǘǎ ǘƘŀǘ ǿƻǳƭŘ ƻǘƘŜǊǿƛǎŜ ōŜ !L{ ŎƻƳǇƭƛŀƴǘ ǿƻǳƭŘ ƴƻǘ ŘƛǎǉǳŀƭƛŦȅ ǘƘŜ ǇǊƻŘǳŎǘ ŦǊƻƳ 
ƳŜŜǘƛƴƎ ǘƘŜ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǊŜ ǘƘŜ /ƻŀǘƛƴƎ ǇǊƻŎŜǎǎŜǎ ƻŎŎǳǊΣ ǇǊƻǾƛŘŜŘ ǘƘŀǘ 
Ŧƛƴŀƭ ŀǎǎŜƳōƭȅ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘ ƻŎŎǳǊǎ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ ¢Ƙƛǎ ŜȄŜƳǇǘƛƻƴ ƻƴƭȅ ŀǇǇƭƛŜǎ ǘƻ 
/ƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ŜȄǘŜǊƴŀƭ ǎǳǊŦŀŎŜ ƻŦ LǊƻƴ ŀƴŘ {ǘŜŜƭ ŎƻƳǇƻƴŜƴǘǎΦ Lǘ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅ ǘƻ /ƻŀǘƛƴƎǎ ƻǊ 
ƭƛƴƛƴƎǎ ƻƴ ƛƴǘŜǊƴŀƭ ǎǳǊŦŀŎŜǎ ƻŦ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎΣ ǎǳŎƘ ŀǎ ǘƘŜ ƭƛƴƛƴƎ ƻŦ ƭƛƴŜŘ ǇƛǇŜǎΦ !ƭƭ 
aŀƴǳŦŀŎǘǳǊƛƴƎ tǊƻŎŜǎǎŜǎ ŦƻǊ ƭƛƴŜŘ ǇƛǇŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǇƛǇŜ ƭƛƴƛƴƎΣ Ƴǳǎǘ ƻŎŎǳǊ ƛƴ 
ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŦƻǊ ǘƘŜ ǇǊƻŘǳŎǘ ǘƻ ōŜ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

рнΦŎ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎ π ¢ƘƻǎŜ ŀǊǘƛŎƭŜǎΣ ƳŀǘŜǊƛŀƭǎΣ ƻǊ ǎǳǇǇƭƛŜǎ ƳŀŘŜ ǇǊƛƳŀǊƛƭȅ ƻŦ ƛǊƻƴ ŀƴŘκƻǊ 
ǎǘŜŜƭΣ ǘƘŀǘ ŀǊŜ ǇŜǊƳŀƴŜƴǘƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ǇǊƻƧŜŎǘΣ ƴƻǘ ƛƴŎƭǳŘƛƴƎ ƳŜŎƘŀƴƛŎŀƭ ŀƴŘκƻǊ 
ŜƭŜŎǘǊƛŎŀƭ ŎƻƳǇƻƴŜƴǘǎΣ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǎȅǎǘŜƳǎΦ {ƻƳŜ ƻŦ ǘƘŜǎŜ ǇǊƻŘǳŎǘǎ Ƴŀȅ ƻǾŜǊƭŀǇ ǿƛǘƘ ǿƘŀǘ 
ƛǎ ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘ άǎǘǊǳŎǘǳǊŀƭ ǎǘŜŜƭέΦ bƻǘŜΥ aŜŎƘŀƴƛŎŀƭ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ ŎƻƳǇƻƴŜƴǘǎΣ ŜǉǳƛǇƳŜƴǘ 
ŀƴŘ ǎȅǎǘŜƳǎ ŀǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎΦ {ŜŜ ŘŜŦƛƴƛǘƛƻƴǎ ƻŦ aŜŎƘŀƴƛŎŀƭ 
9ǉǳƛǇƳŜƴǘ ŀƴŘ 9ƭŜŎǘǊƛŎŀƭ 9ǉǳƛǇƳŜƴǘΦ 

 

рнΦŘ /ƻƴǘǊŀŎǘƻǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ π 5ƻŎǳƳŜƴǘŀǘƛƻƴ ǎǳōƳƛǘǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǳǇƻƴ {ǳōǎǘŀƴǘƛŀƭ 
/ƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƘŀǘ ŀƭƭ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎ ƛƴǎǘŀƭƭŜŘ ǿŜǊŜ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ 
{ǘŀǘŜǎΦ 

 

рнΦŜ 5Ŝ aƛƴƛƳƛǎ π ±ŀǊƛƻǳǎ ƳƛǎŎŜƭƭŀƴŜƻǳǎΣ ƛƴŎƛŘŜƴǘŀƭ ƭƻǿπŎƻǎǘ ŎƻƳǇƻƴŜƴǘǎ ǘƘŀǘ ŀǊŜ ŜǎǎŜƴǘƛŀƭ ŦƻǊΣ 
ōǳǘ ƛƴŎƛŘŜƴǘŀƭ ǘƻΣ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ŀǊŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ǇƘȅǎƛŎŀƭ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ 
ǇǊƻƧŜŎǘΦ 9ȄŀƳǇƭŜǎ ƻŦ 5Ŝ aƛƴƛƳƛǎ ŎƻƳǇƻƴŜƴǘǎ ŎƻǳƭŘ ƛƴŎƭǳŘŜ ǎƳŀƭƭ ǿŀǎƘŜǊǎΣ ǎŎǊŜǿǎΣ ŦŀǎǘŜƴŜǊǎ 
όǎǳŎƘ ŀǎ άƻŦŦ ǘƘŜ ǎƘŜƭŦέ ƴǳǘǎ ŀƴŘ ōƻƭǘǎύΣ ƳƛǎŎŜƭƭŀƴŜƻǳǎ ǿƛǊŜΣ ŎƻǊƴŜǊ ōŜŀŘΣ ŀƴŎƛƭƭŀǊȅ ǘǳōŜΣ ǎƛƎƴŀƎŜΣ 
ǘǊŀǎƘ ōƛƴǎΣ ŘƻƻǊ ƘŀǊŘǿŀǊŜ ŜǘŎΦ /ƻǎǘǎ ŦƻǊ ǎǳŎƘ 5Ŝ aƛƴƛƳƛǎ ŎƻƳǇƻƴŜƴǘǎ ŎǳƳǳƭŀǘƛǾŜƭȅ Ƴŀȅ 
ŎƻƳǇǊƛǎŜ ƴƻ ƳƻǊŜ ǘƘŀƴ ŀ ǘƻǘŀƭ ƻŦ ŦƛǾŜ ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ƛƴ ŀƴŘ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ŀ ǇǊƻƧŜŎǘΤ ǘƘŜ Ŏƻǎǘ ƻŦ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ƛǘŜƳ Ƴŀȅ ƴƻǘ ŜȄŎŜŜŘ ƻƴŜ ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
ǘƻǘŀƭ Ŏƻǎǘ ƻŦ ǘƘŜ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ƛƴ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ŀ ǇǊƻƧŜŎǘΦ 

 

рнΦŦ 9ƭŜŎǘǊƛŎŀƭ 9ǉǳƛǇƳŜƴǘ π ¢ȅǇƛŎŀƭƭȅ ŀƴȅ ƳŀŎƘƛƴŜ ǇƻǿŜǊŜŘ ōȅ ŜƭŜŎǘǊƛŎƛǘȅ ŀƴŘ ƛƴŎƭǳŘŜǎ 
ŎƻƳǇƻƴŜƴǘǎ ǘƘŀǘ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ ŜƭŜŎǘǊƛŎŀƭ ŘƛǎǘǊƛōǳǘƛƻƴ ǎȅǎǘŜƳΦ !L{ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅ ǘƻ 9ƭŜŎǘǊƛŎŀƭ 
9ǉǳƛǇƳŜƴǘΦ 

 

рнΦƎ 9ƴƎƛƴŜŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ π 5ƻŎǳƳŜƴǘŀǘƛƻƴ ǎǳōƳƛǘǘŜŘ ōȅ ǘƘŜ 9ƴƎƛƴŜŜǊ ǘƘŀǘ 5ǊŀǿƛƴƎǎΣ 
{ǇŜŎƛŦƛŎŀǘƛƻƴǎΣ ŀƴŘ .ƛŘŘƛƴƎ 5ƻŎǳƳŜƴǘǎ ŎƻƳǇƭȅ ǿƛǘƘ !L{Φ 

 

рнΦƘ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎ π ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŘǳŎǘǎ ƳŀŘŜ ǇǊƛƳŀǊƛƭȅ ƻŦ ƛǊƻƴ ƻǊ ǎǘŜŜƭΥ ƭƛƴŜŘ ƻǊ 
ǳƴƭƛƴŜŘ ǇƛǇŜǎ ŀƴŘ ŦƛǘǘƛƴƎǎΣ ƳŀƴƘƻƭŜ ŎƻǾŜǊǎ ŀƴŘ ƻǘƘŜǊ ƳǳƴƛŎƛǇŀƭ ŎŀǎǘƛƴƎǎΣ ƘȅŘǊŀƴǘǎΣ ǘŀƴƪǎΣ 
ŦƭŀƴƎŜǎΣ ǇƛǇŜ ŎƭŀƳǇǎ ŀƴŘ ǊŜǎǘǊŀƛƴǘǎΣ ǾŀƭǾŜǎΣ ǎǘǊǳŎǘǳǊŀƭ ǎǘŜŜƭΣ ǊŜƛƴŦƻǊŎŜŘ ǇǊŜŎŀǎǘ ŎƻƴŎǊŜǘŜΣ ŀƴŘ 
/ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎΦ hƴƭȅ ƛǘŜƳǎ ƻƴ ǘƘŜ ŀōƻǾŜ ƭƛǎǘ ƳŀŘŜ ǇǊƛƳŀǊƛƭȅ ƻŦ ƛǊƻƴ ƻǊ ǎǘŜŜƭΣ 
ǇŜǊƳŀƴŜƴǘƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ǇǊƻƧŜŎǘ Ƴǳǎǘ ōŜ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ CƻǊ ŜȄŀƳǇƭŜΣ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ р ƻŦ мф 

ǘǊŜƴŎƘ ōƻȄŜǎΣ ǎŎŀŦŦƻƭŘƛƴƎ ƻǊ ŜǉǳƛǇƳŜƴǘΣ ǿƘƛŎƘ ŀǊŜ ǊŜƳƻǾŜŘ ŦǊƻƳ ǘƘŜ ǇǊƻƧŜŎǘ ǎƛǘŜ ǳǇƻƴ 
ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀǊŜ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ƳŀŘŜ ƻŦ ¦Φ{Φ ƛǊƻƴ ƻǊ ǎǘŜŜƭΦ 

 

рнΦƛ aŀƴǳŦŀŎǘǳǊŜǊ π ! {ǳǇǇƭƛŜǊΣ ŦŀōǊƛŎŀǘƻǊΣ ŘƛǎǘǊƛōǳǘƻǊΣ ƳŀǘŜǊƛŀƭƳŀƴΣ ƻǊ ǾŜƴŘƻǊ ƛǎ ŀƴ Ŝƴǘƛǘȅ ǿƛǘƘ 
ǿƘƛŎƘ ǘƘŜ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀƴȅ ǎǳōŎƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŎƻƴǘǊŀŎǘŜŘ ǘƻ ŦǳǊƴƛǎƘ ƳŀǘŜǊƛŀƭǎ ƻǊ 
ŜǉǳƛǇƳŜƴǘ ǘƻ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ōȅ ǘƘŜ hǿƴŜǊΣ /ƻƴǘǊŀŎǘƻǊ ƻǊ ŀ ǎǳōŎƻƴǘǊŀŎǘƻǊΦ 

 

рнΦƧ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ π 5ƻŎǳƳŜƴǘŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊ ǎǘŀǘƛƴƎ ǘƘŀǘ 
ǘƘŜ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎ ǘƻ ōŜ ǳǎŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜ ǇǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ό!L{ύ wŜǉǳƛǊŜƳŜƴǘǎΦ LŦ ƛǘŜƳǎ ŀǊŜ ǇǳǊŎƘŀǎŜŘ Ǿƛŀ ŀ 
{ǳǇǇƭƛŜǊΣ ŘƛǎǘǊƛōǳǘƻǊΣ ǾŜƴŘƻǊΣ ŜǘŎΦ ŦǊƻƳ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊ ŘƛǊŜŎǘƭȅΣ ǘƘŜƴ ǘƘŜ {ǳǇǇƭƛŜǊΣ ŘƛǎǘǊƛōǳǘƻǊΣ 
ǾŜƴŘƻǊΣ ŜǘŎΦ ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻōǘŀƛƴƛƴƎ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ǘƘŜǎŜ ŎŜǊǘƛŦƛŎŀǘƛƻƴǎ ǘƻ ǘƘŜ ǇŀǊǘƛŜǎ 
ǇǳǊŎƘŀǎƛƴƎ ǘƘŜ ǇǊƻŘǳŎǘǎΦ 

 

рнΦƪ aŀƴǳŦŀŎǘǳǊƛƴƎ tǊƻŎŜǎǎŜǎ π tǊƻŎŜǎǎŜǎ ǎǳŎƘ ŀǎ ƳŜƭǘƛƴƎΣ ǊŜŦƛƴƛƴƎΣ ǇƻǳǊƛƴƎΣ ŦƻǊƳƛƴƎΣ ǊƻƭƭƛƴƎΣ 
ŘǊŀǿƛƴƎΣ ŦƛƴƛǎƘƛƴƎΣ ŀƴŘ ŦŀōǊƛŎŀǘƛƴƎΦ CǳǊǘƘŜǊΣ ƛŦ ŀ ŘƻƳŜǎǘƛŎ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘ ƛǎ ǘŀƪŜƴ ƻǳǘ ƻŦ 
ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŦƻǊ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊƛƴƎ ǇǊƻŎŜǎǎΣ ƛǘ ōŜŎƻƳŜǎ ŦƻǊŜƛƎƴ ǎƻǳǊŎŜ ƳŀǘŜǊƛŀƭΦ 
IƻǿŜǾŜǊΣ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǎǳŎƘ ŀǎ ƛǊƻƴ ƻǊŜΣ ƭƛƳŜǎǘƻƴŜ ŀƴŘ ƛǊƻƴ ŀƴŘ ǎǘŜŜƭ ǎŎǊŀǇ ŀǊŜ ƴƻǘ ŎƻǾŜǊŜŘ ōȅ 
ǘƘŜ !L{ ǊŜǉǳƛǊŜƳŜƴǘΣ ŀƴŘ ǘƘŜ ƳŀǘŜǊƛŀƭόǎύΣ ƛŦ ŀƴȅΣ ōŜƛƴƎ ŀǇǇƭƛŜŘ ŀǎ ŀ /ƻŀǘƛƴƎ ŀǊŜ ǎƛƳƛƭŀǊƭȅ ƴƻǘ 
ŎƻǾŜǊŜŘΦ bƻƴπƛǊƻƴ ƻǊ {ǘŜŜƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘ Ƴŀȅ ŎƻƳŜ ŦǊƻƳ ƴƻƴπ¦{ 
ǎƻǳǊŎŜǎΦ CƻǊ ŜȄŀƳǇƭŜΣ ŦƻǊ ǇǊƻŘǳŎǘǎ ǎǳŎƘ ŀǎ ǾŀƭǾŜǎ ŀƴŘ ƘȅŘǊŀƴǘǎΣ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ƴƻƴπLǊƻƴ ŀƴŘ {ǘŜŜƭ 
ŎƻƳǇƻƴŜƴǘǎ Řƻ ƴƻǘ ƘŀǾŜ ǘƻ ōŜ ƻŦ ŘƻƳŜǎǘƛŎ ƻǊƛƎƛƴΦ wŀǿ ƳŀǘŜǊƛŀƭǎΣ ǎǳŎƘ ŀǎ ƛǊƻƴ ƻǊŜΣ ƭƛƳŜǎǘƻƴŜΣ 
ǎŎǊŀǇ ƛǊƻƴΣ ŀƴŘ ǎŎǊŀǇ ǎǘŜŜƭΣ Ŏŀƴ ŎƻƳŜ ŦǊƻƳ ƴƻƴπ¦Φ{Φ ǎƻǳǊŎŜǎΦ 

 

рнΦƭ aŜŎƘŀƴƛŎŀƭ 9ǉǳƛǇƳŜƴǘ π ¢ȅǇƛŎŀƭƭȅ ŜǉǳƛǇƳŜƴǘ ǿƘƛŎƘ Ƙŀǎ ƳƻǘƻǊƛȊŜŘ ǇŀǊǘǎ ŀƴŘκƻǊ ƛǎ ǇƻǿŜǊŜŘ 
ōȅ ŀ ƳƻǘƻǊΦ !L{ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅ ǘƻ aŜŎƘŀƴƛŎŀƭ 9ǉǳƛǇƳŜƴǘΦ 

 

рнΦƳ aƛƴƻǊ /ƻƳǇƻƴŜƴǘǎ π /ƻƳǇƻƴŜƴǘǎ ǿƛǘƘƛƴ ŀƴ ƛǊƻƴ ŀƴŘκƻǊ {ǘŜŜƭ ǇǊƻŘǳŎǘ ƻǘƘŜǊǿƛǎŜ ŎƻƳǇƭƛŀƴǘ 
ǿƛǘƘ ǘƘŜ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎΤ ǘƘƛǎ ǿŀƛǾŜǊ ƛǎ ǘȅǇƛŎŀƭƭȅ ǳǎŜŘ ōȅ aŀƴǳŦŀŎǘǳǊŜǊǎΦ 
Lǘ ŘƛŦŦŜǊǎ ŦǊƻƳ ǘƘŜ 5Ŝ aƛƴƛƳƛǎ ŘŜŦƛƴƛǘƛƻƴ ƛƴ ǘƘŀǘ 5Ŝ aƛƴƛƳƛǎ ǇŜǊǘŀƛƴǎ ǘƻ ǘƘŜ ŜƴǘƛǊŜ ǇǊƻƧŜŎǘ ŀƴŘ 
ǘƘŜ ƳƛƴƻǊ ŎƻƳǇƻƴŜƴǘ ŘŜŦƛƴƛǘƛƻƴ ǇŜǊǘŀƛƴǎ ǘƻ ŀ ǎƛƴƎƭŜ ǇǊƻŘǳŎǘΦ ¢Ƙƛǎ ǿŀƛǾŜǊ ŀƭƭƻǿǎ ǳǎŜ ƻŦ ƴƻƴπ
ŘƻƳŜǎǘƛŎŀƭƭȅ ǇǊƻŘǳŎŜŘ ƳƛǎŎŜƭƭŀƴŜƻǳǎ aƛƴƻǊ /ƻƳǇƻƴŜƴǘǎ ŎƻƳǇǊƛǎƛƴƎ ǳǇ ǘƻ ŦƛǾŜ ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
ǘƻǘŀƭ ƳŀǘŜǊƛŀƭ Ŏƻǎǘ ƻŦ ŀƴ ƻǘƘŜǊǿƛǎŜ ŘƻƳŜǎǘƛŎŀƭƭȅ ǇǊƻŘǳŎŜŘ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘΦ IƻǿŜǾŜǊΣ 
ǳƴƭŜǎǎ ŀ ǎŜǇŀǊŀǘŜ ǿŀƛǾŜǊ ŦƻǊ ŀ ǇǊƻŘǳŎǘ Ƙŀǎ ōŜŜƴ ŀǇǇǊƻǾŜŘΣ ŀƭƭ ƻǘƘŜǊ LǊƻƴ ŀƴŘ {ǘŜŜƭ ŎƻƳǇƻƴŜƴǘǎ 
ƛƴ ǎŀƛŘ ǇǊƻŘǳŎǘ Ƴǳǎǘ ǎǘƛƭƭ ƳŜŜǘ ǘƘŜ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢Ƙƛǎ ǿŀƛǾŜǊ ŘƻŜǎ ƴƻǘ ŜȄŜƳǇǘ ǘƘŜ ǿƘƻƭŜ 
ǇǊƻŘǳŎǘ ŦǊƻƳ ǘƘŜ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻƴƭȅ aƛƴƻǊ /ƻƳǇƻƴŜƴǘǎ ǿƛǘƘƛƴ ǎŀƛŘ ǇǊƻŘǳŎǘ ŀƴŘ ǘƘŜ ƛǊƻƴ ƻǊ 
{ǘŜŜƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘ Ƴǳǎǘ ōŜ ǇǊƻŘǳŎŜŘ ŘƻƳŜǎǘƛŎŀƭƭȅΦ ±ŀƭǾŜǎ ŀƴŘ ƘȅŘǊŀƴǘǎ ŀǊŜ ŀƭǎƻ 
ǎǳōƧŜŎǘ ǘƻ ǘƘŜ Ŏƻǎǘ ŎŜƛƭƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŘŜǎŎǊƛōŜŘ ƘŜǊŜΦ 9ȄŀƳǇƭŜǎ ƻŦ aƛƴƻǊ /ƻƳǇƻƴŜƴǘǎ ŎƻǳƭŘ 
ƛƴŎƭǳŘŜ ƛǘŜƳǎ ǎǳŎƘ ŀǎ Ǉƛƴǎ ŀƴŘ ǎǇǊƛƴƎǎ ƛƴ ǾŀƭǾŜǎκƘȅŘǊŀƴǘǎΣ ōŀƴŘǎκǎǘǊŀǇǎ ƛƴ ŎƻǳǇƭƛƴƎǎΣ ŀƴŘ ƻǘƘŜǊ 
ƭƻǿπŎƻǎǘ ƛǘŜƳǎ ǎǳŎƘ ŀǎ ǎƳŀƭƭ ŦŀǎǘŜƴŜǊǎ ŜǘŎΦ 

 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ с ƻŦ мф 

рнΦƴ aǳƴƛŎƛǇŀƭ /ŀǎǘƛƴƎǎ π /ŀǎǘ ƛǊƻƴ ƻǊ {ǘŜŜƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ŀǊŜ ƳŜƭǘŜŘ ŀƴŘ ŎŀǎǘΦ 
¢ƘŜȅ ǘȅǇƛŎŀƭƭȅ ǇǊƻǾƛŘŜ ŀŎŎŜǎǎΣ ǇǊƻǘŜŎǘƛƻƴΣ ƻǊ ƘƻǳǎƛƴƎ ŦƻǊ ŎƻƳǇƻƴŜƴǘǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǳǘƛƭƛǘȅ 
ƻǿƴŜŘ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊΣ ǎǘƻǊƳ ǿŀǘŜǊΣ ǿŀǎǘŜǿŀǘŜǊΣ ŀƴŘ ǎƻƭƛŘ ǿŀǎǘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 

 

рнΦƻ tǊƛƳŀǊƛƭȅ LǊƻƴ ƻǊ {ǘŜŜƭ π ! ǇǊƻŘǳŎǘ ƛǎ ƳŀŘŜ ƻŦ ƎǊŜŀǘŜǊ ǘƘŀƴ рл ǇŜǊŎŜƴǘ ƛǊƻƴ ƻǊ {ǘŜŜƭ ƻƴ ŀ 
ƳŀǘŜǊƛŀƭǎ Ŏƻǎǘ ōŀǎƛǎΦ !ƴ ŜȄŎŜǇǘƛƻƴ ǘƻ ǘƘƛǎ ŘŜŦƛƴƛǘƛƻƴ ƛǎ ǊŜƛƴŦƻǊŎŜŘ ǇǊŜŎŀǎǘ ŎƻƴŎǊŜǘŜ όǎŜŜ 
5ŜŦƛƴƛǘƛƻƴǎύΦ !ƭƭ ǘŜŎƘƴƛŎŀƭ ǎǇŜŎƛŦƛŎŀǘƛƻƴǎ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ƛƴŘǳǎǘǊȅ ǎǘŀƴŘŀǊŘǎ όŜΦƎΦ bL{¢Σ b{CΣ 
!²²!ύ Ƴǳǎǘ ōŜ ƳŜǘΦ LŦ ŀ ǇǊƻŘǳŎǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ǘƻ ōŜ ƭŜǎǎ ǘƘŀƴ рл ǇŜǊŎŜƴǘ ƛǊƻƴ ŀƴŘκƻǊ ǎǘŜŜƭΣ 
ǘƘŜ !L{ ǊŜǉǳƛǊŜƳŜƴǘǎ Řƻ ƴƻǘ ŀǇǇƭȅΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ŦƛǊŜ ƘȅŘǊŀƴǘ ƛƴŎƭǳŘŜǎΥ 

 ¢ƘŜ Ŏƻǎǘ ƻŦ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ŦƻǊ ǘƘŜ ƛǊƻƴ ǇƻǊǘƛƻƴ ƻŦ ŀ ŦƛǊŜ ƘȅŘǊŀƴǘ όŜΦƎΦ ōƻƴƴŜǘΣ ōƻŘȅ ŀƴŘ ǎƘƻŜύΤ 
ŀƴŘ 

 ¢ƘŜ Ŏƻǎǘ ǘƻ ǇƻǳǊ ŀƴŘ Ŏŀǎǘ ǘƻ ŎǊŜŀǘŜ ǘƘƻǎŜ ŎƻƳǇƻƴŜƴǘǎ όŜΦƎΦ ƭŀōƻǊ ŀƴŘ ŜƴŜǊƎȅύΦ 

bƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ Ŏƻǎǘ ŀǊŜΥ 

 ¢ƘŜ ŀŘŘƛǘƛƻƴŀƭ ƳŀǘŜǊƛŀƭ Ŏƻǎǘǎ ŦƻǊ ǘƘŜ ƴƻƴπƛǊƻƴ ƻǊ {ǘŜŜƭ ƛƴǘŜǊƴŀƭ ǿƻǊƪƛƴƎǎ ƻŦ ǘƘŜ ƘȅŘǊŀƴǘ όŜΦƎΦ 
ǎǘŜƳΣ ŎƻǳǇƭƛƴƎΣ ǾŀƭǾŜΣ ǎŜŀƭǎΣ ŜǘŎΦύΤ ŀƴŘ 

 ¢ƘŜ Ŏƻǎǘ ǘƻ ŀǎǎŜƳōƭŜ ǘƘŜ ƛƴǘŜǊƴŀƭ ǿƻǊƪƛƴƎǎ ƛƴǘƻ ǘƘŜ ƘȅŘǊŀƴǘ ōƻŘȅΦ 

 

рнΦǇ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ π ¢ƘŜ ǇǊƻŘǳŎǘƛƻƴ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻŦ ǘƘŜ ƛǊƻƴ ƻǊ {ǘŜŜƭ 
ǇǊƻŘǳŎǘǎ ǳǎŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŀƭƭ aŀƴǳŦŀŎǘǳǊƛƴƎ tǊƻŎŜǎǎŜǎ Ƴǳǎǘ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎΣ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƳŜǘŀƭƭǳǊƎƛŎŀƭ ǇǊƻŎŜǎǎŜǎ ƛƴǾƻƭǾƛƴƎ ǊŜŦƛƴŜƳŜƴǘ ƻŦ ǎǘŜŜƭ 
ŀŘŘƛǘƛǾŜǎΦ 

 

рнΦǉ wŜƛƴŦƻǊŎŜŘ tǊŜŎŀǎǘ /ƻƴŎǊŜǘŜ ς wŜƛƴŦƻǊŎŜŘ tǊŜŎŀǎǘ /ƻƴŎǊŜǘŜ ǎǘǊǳŎǘǳǊŜǎ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ 
!L{Σ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ƻǊ ƴƻǘ ƛǘ Ŏƻƴǎƛǎǘǎ ƻŦ ŀǘ ƭŜŀǎǘ рл ǇŜǊŎŜƴǘ ƛǊƻƴ ƻǊ ǎǘŜŜƭΦ ¢ƘŜ ǊŜƛƴŦƻǊŎƛƴƎ 
ōŀǊ ŀƴŘ ǿƛǊŜ Ƴǳǎǘ ōŜ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ ƳŜŜǘ ǘƘŜ ǎŀƳŜ ǎǘŀƴŘŀǊŘǎ ŀǎ ŦƻǊ ŀƴȅ 
ƻǘƘŜǊ ƛǊƻƴ ƻǊ {ǘŜŜƭ ǇǊƻŘǳŎǘΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ŎŀǎǘƛƴƎ ƻŦ ǘƘŜ ŎƻƴŎǊŜǘŜ ǇǊƻŘǳŎǘ Ƴǳǎǘ ǘŀƪŜ ǇƭŀŎŜ ƛƴ 
ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ ¢ƘŜ ŎŜƳŜƴǘ ŀƴŘ ƻǘƘŜǊ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ǳǎŜŘ ƛƴ ŎƻƴŎǊŜǘŜ ǇǊƻŘǳŎǘƛƻƴ ŀǊŜ ƴƻǘ 
ǊŜǉǳƛǊŜŘ ǘƻ ōŜ ƻŦ ŘƻƳŜǎǘƛŎ ƻǊƛƎƛƴΦ LŦ ǘƘŜ ǊŜƛƴŦƻǊŎŜŘ ŎƻƴŎǊŜǘŜ ƛǎ Ŏŀǎǘ ŀǘ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ǎƛǘŜΣ ǘƘŜ 
ǊŜƛƴŦƻǊŎƛƴƎ ōŀǊ ŀƴŘ ǿƛǊŜ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎ ŀƴŘ Ƴǳǎǘ ōŜ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎΦ 

 

рнΦǊ {ǘŜŜƭ π !ƴ ŀƭƭƻȅ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ŀǘ ƭŜŀǎǘ рл ǇŜǊŎŜƴǘ ƛǊƻƴΣ ōŜǘǿŜŜƴ лΦлн ŀƴŘ н ǇŜǊŎŜƴǘ ŎŀǊōƻƴΣ 
ŀƴŘ Ƴŀȅ ƛƴŎƭǳŘŜ ƻǘƘŜǊ ŜƭŜƳŜƴǘǎΦ aŜǘŀƭƭƛŎ ŜƭŜƳŜƴǘǎ ǎǳŎƘ ŀǎ ŎƘǊƻƳƛǳƳΣ ƴƛŎƪŜƭΣ ƳƻƭȅōŘŜƴǳƳΣ 
ƳŀƴƎŀƴŜǎŜΣ ŀƴŘ ǎƛƭƛŎƻƴ Ƴŀȅ ōŜ ŀŘŘŜŘ ŘǳǊƛƴƎ ǘƘŜ ƳŜƭǘƛƴƎ ƻŦ {ǘŜŜƭ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŜƴƘŀƴŎƛƴƎ 
ǇǊƻǇŜǊǘƛŜǎ ǎǳŎƘ ŀǎ ŎƻǊǊƻǎƛƻƴ ǊŜǎƛǎǘŀƴŎŜΣ ƘŀǊŘƴŜǎǎΣ ƻǊ ǎǘǊŜƴƎǘƘΦ ¢ƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ {ǘŜŜƭ ŎƻǾŜǊǎ 
ŎŀǊōƻƴ ǎǘŜŜƭΣ ŀƭƭƻȅ ǎǘŜŜƭΣ ǎǘŀƛƴƭŜǎǎ ǎǘŜŜƭΣ ǘƻƻƭ ǎǘŜŜƭΣ ŀƴŘ ƻǘƘŜǊ ǎǇŜŎƛŀƭǘȅ ǎǘŜŜƭǎΦ 

 

рнΦǎ {ǘǊǳŎǘǳǊŀƭ {ǘŜŜƭ π wƻƭƭŜŘ ŦƭŀƴƎŜŘ ǎƘŀǇŜǎΣ ƘŀǾƛƴƎ ŀǘ ƭŜŀǎǘ ƻƴŜ ŘƛƳŜƴǎƛƻƴ ƻŦ ǘƘŜƛǊ ŎǊƻǎǎπǎŜŎǘƛƻƴ 
ǘƘǊŜŜ ƛƴŎƘŜǎ ƻǊ ƎǊŜŀǘŜǊΣ ǿƘƛŎƘ ŀǊŜ ǳǎŜŘ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ōǊƛŘƎŜǎΣ ōǳƛƭŘƛƴƎǎΣ ǎƘƛǇǎΣ ǊŀƛƭǊƻŀŘ 
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9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ т ƻŦ мф 

ǊƻƭƭƛƴƎ ǎǘƻŎƪΣ ŀƴŘ ŦƻǊ ƴǳƳŜǊƻǳǎ ƻǘƘŜǊ ŎƻƴǎǘǊǳŎǘƛƻƴŀƭ ǇǳǊǇƻǎŜǎΦ {ǳŎƘ ǎƘŀǇŜǎ ŀǊŜ ŘŜǎƛƎƴŀǘŜŘ ŀǎ 
ǿƛŘŜπŦƭŀƴƎŜ ǎƘŀǇŜǎΣ ǎǘŀƴŘŀǊŘ LπōŜŀƳǎΣ ŎƘŀƴƴŜƭǎΣ ŀƴƎƭŜǎΣ ǘŜŜǎΣ ŀƴŘ ȊŜŜǎΦ hǘƘŜǊ ǎƘŀǇŜǎ ƛƴŎƭǳŘŜ 
ōǳǘ ŀǊŜ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ IπǇƛƭŜǎΣ ǎƘŜŜǘ ǇƛƭƛƴƎΣ ǘƛŜ ǇƭŀǘŜǎΣ ŎǊƻǎǎ ǘƛŜǎΣ ŀƴŘ ǘƘƻǎŜ ŦƻǊ ƻǘƘŜǊ ǎǇŜŎƛŀƭ 
ǇǳǊǇƻǎŜǎΦ 

 

{/πнΦлн ς !ƳŜƴŘ ǘƘŜ ŦƛǊǎǘ ǎŜƴǘŜƴŎŜ ƻŦ tŀǊŀƎǊŀǇƘ нΦлнΦ!Φ ǘƻ ǊŜŀŘ ŀǎ ŦƻƭƭƻǿǎΥ 

hǿƴŜǊ ǎƘŀƭƭ ŦǳǊƴƛǎƘ ǘƻ /ƻƴǘǊŀŎǘƻǊ ŦƛǾŜ ǇǊƛƴǘŜŘ ŎƻǇƛŜǎ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ όƛƴŎƭǳŘƛƴƎ ƻƴŜ 
Ŧǳƭƭȅ ǎƛƎƴŜŘ ŎƻǳƴǘŜǊǇŀǊǘ ƻŦ ǘƘŜ !ƎǊŜŜƳŜƴǘύΣ ŀƴŘ ƻƴŜ ŎƻǇȅ ƛƴ ŜƭŜŎǘǊƻƴƛŎ ǇƻǊǘŀōƭŜ ŘƻŎǳƳŜƴǘ ŦƻǊƳŀǘ 
όt5CύΦ 

 

{/πпΦлмΦ! ς 5ŜƭŜǘŜ ǘƘŜ ƭŀǎǘ ǎŜƴǘŜƴŎŜ ƻŦ ǇŀǊŀƎǊŀǇƘΦ 

Lƴ ƴƻ ŜǾŜƴǘ ǿƛƭƭ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŎƻƳƳŜƴŎŜ ǘƻ Ǌǳƴ ƭŀǘŜǊ ǘƘŀƴ ǘƘŜ слǘƘ Řŀȅ ŀŦǘŜǊ ǘƘŜ Řŀȅ ƻŦ .ƛŘ 
ƻǇŜƴƛƴƎ ƻǊ ǘƘŜ олǘƘ Řŀȅ ŀŦǘŜǊ ǘƘŜ 9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘΣ ǿƘƛŎƘŜǾŜǊ ŘŀǘŜ ƛǎ ŜŀǊƭƛŜǊΦ 

 

{/πпΦлрΦ/Φр ς tŀǊŀƎǊŀǇƘ ƛǎ ƳŀƴŘŀǘƻǊȅ ŦƻǊ ²²5 ǇǊƻƧŜŎǘǎΦ 

 

{/πпΦлрΦ/ΦрΦŀ ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘ 

!ƳŜƴŘ tŀǊŀƎǊŀǇƘ пΦлрΦ/ ōȅ ŀŘŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǎǳōǇŀǊŀƎǊŀǇƘǎΥ 

рΦ ²ŜŀǘƘŜǊπwŜƭŀǘŜŘ 5Ŝƭŀȅǎ 

ŀΦ LŦ άŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎέ ŀǎ ǎŜǘ ŦƻǊǘƘ ƛƴ tŀǊŀƎǊŀǇƘ пΦлрΦ/Φн ƻŦ ǘƘŜ DŜƴŜǊŀƭ 
/ƻƴŘƛǘƛƻƴǎ ŀǊŜ ǘƘŜ ōŀǎƛǎ ŦƻǊ ŀ ǊŜǉǳŜǎǘ ŦƻǊ ŀƴ ŜǉǳƛǘŀōƭŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΣ 
ǎǳŎƘ ǊŜǉǳŜǎǘ Ƴǳǎǘ ōŜ ŘƻŎǳƳŜƴǘŜŘ ōȅ Řŀǘŀ ǎǳōǎǘŀƴǘƛŀǘƛƴƎ ŜŀŎƘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ мύ ǘƘŀǘ 
ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ǿŜǊŜ ŀōƴƻǊƳŀƭ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ƛƴ ǿƘƛŎƘ ǘƘŜ ŘŜƭŀȅ ƻŎŎǳǊǊŜŘΣ 
нύ ǘƘŀǘ ǎǳŎƘ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ŎƻǳƭŘ ƴƻǘ ƘŀǾŜ ōŜŜƴ ǊŜŀǎƻƴŀōƭȅ ŀƴǘƛŎƛǇŀǘŜŘΣ ŀƴŘ оύ ǘƘŀǘ 
ǎǳŎƘ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ƘŀŘ ŀƴ ŀŘǾŜǊǎŜ ŜŦŦŜŎǘ ƻƴ ǘƘŜ ²ƻǊƪ ŀǎ ǎŎƘŜŘǳƭŜŘΦ 9ȄǘǊŜƳŜ ƻǊ 
ǳƴǳǎǳŀƭ ǿŜŀǘƘŜǊ ǘƘŀǘ ƛǎ ǘȅǇƛŎŀƭ ŦƻǊ ŀ ƎƛǾŜƴ ǊŜƎƛƻƴΣ ŜƭŜǾŀǘƛƻƴΣ ƻǊ ǎŜŀǎƻƴ ǎƘƻǳƭŘ ƴƻǘ ōŜ 
ŎƻƴǎƛŘŜǊŜŘ ŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎΦ wŜǉǳŜǎǘǎ ŦƻǊ ǘƛƳŜ ŜȄǘŜƴǎƛƻƴǎ ŘǳŜ ǘƻ ŀōƴƻǊƳŀƭ 
ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ 9ƴƎƛƴŜŜǊ ǿƛǘƘƛƴ ŦƛǾŜ Řŀȅǎ ƻŦ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴ ŜǾŜƴǘΦ Lǘ ƛǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǇǊƻǾƛŘŜ 
ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƭƛǎǘŜŘ ƛƴ {/ пΦлрΦ/ΦрΦōΦ 

ōΦ ¢ƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƻƴ ŀ ƳƻƴǘƘπōȅπƳƻƴǘƘ 
ōŀǎƛǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

мύ 9ǾŜǊȅ ǿƻǊƪŘŀȅ ƻƴ ǿƘƛŎƘ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ŜȄƛǎǘ ǿƛƭƭ ōŜ 
ŎƻƴǎƛŘŜǊŜŘ ŀ άōŀŘ ǿŜŀǘƘŜǊ ŘŀȅέΥ 

ƛύ ¢ƻǘŀƭ ǇǊŜŎƛǇƛǘŀǘƛƻƴ όŀǎ Ǌŀƛƴ ŜǉǳƛǾŀƭŜƴǘύ ƻŎŎǳǊǊƛƴƎ ōŜǘǿŜŜƴ тΥлл ǇΦƳΦ ƻƴ ǘƘŜ 
ǇǊŜŎŜŘƛƴƎ Řŀȅ όǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ǎǳŎƘ ǇǊŜŎŜŘƛƴƎ Řŀȅ ƛǎ ŀ ǿƻǊƪŘŀȅύ ǘƘǊƻǳƎƘ 
тΥлл ǇΦƳΦ ƻƴ ǘƘŜ ǿƻǊƪŘŀȅ ƛƴ ǉǳŜǎǘƛƻƴ Ŝǉǳŀƭǎ ƻǊ ŜȄŎŜŜŘǎ м ƛƴŎƘ ƻŦ ǇǊŜŎƛǇƛǘŀǘƛƻƴ 
όŀǎ Ǌŀƛƴ ŜǉǳƛǾŀƭŜƴǘΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǎƴƻǿκǊŀƛƴ ŎƻƴǾŜǊǎƛƻƴ ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ у ƻŦ мф 

ŜƴǘƛǘƭŜŘ CƻǊŜǎŜŜŀōƭŜ .ŀŘ ²ŜŀǘƘŜǊ 5ŀȅǎΤ ǎǳŎƘ ǘŀōƭŜ ƛǎ ƘŜǊŜōȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘƛǎ 
{/πпΦлрΦ/ ōȅ ǊŜŦŜǊŜƴŎŜΦ 

ƛƛύ !ƳōƛŜƴǘ ƻǳǘŘƻƻǊ ŀƛǊ ǘŜƳǇŜǊŀǘǳǊŜ ŀǘ ммΥлл ŀΦƳΦ ƛǎ Ŝǉǳŀƭ ǘƻ ƻǊ ƭŜǎǎ ǘƘŀƴ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ƭƻǿ ǘŜƳǇŜǊŀǘǳǊŜ ǘƘǊŜǎƘƻƭŘΥ л ŘŜƎǊŜŜǎ CŀƘǊŜƴƘŜƛǘΤ ƻǊΣ ŀǘ оΥлл ǇΦƳΦ ǘƘŜ 
ŀƳōƛŜƴǘ ƻǳǘŘƻƻǊ ǘŜƳǇŜǊŀǘǳǊŜ ƛǎ Ŝǉǳŀƭ ǘƻ ƻǊ ƎǊŜŀǘŜǊ ǘƘŀƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƘƛƎƘ 
ǘŜƳǇŜǊŀǘǳǊŜ ǘƘǊŜǎƘƻƭŘΥ ммл ŘŜƎǊŜŜǎ CŀƘǊŜƴƘŜƛǘΦ 

нύ 5ŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ŀŎǘǳŀƭ ōŀŘ ǿŜŀǘƘŜǊ Řŀȅǎ ŘǳǊƛƴƎ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƪ ǿƛƭƭ ōŜ 
ōŀǎŜŘ ƻƴ ǘƘŜ ǿŜŀǘƘŜǊ ǊŜŎƻǊŘǎ ƳŜŀǎǳǊŜŘ ŀƴŘ ǊŜŎƻǊŘŜŘ ōȅ ǘƘŜ bŀǘƛƻƴŀƭ ²ŜŀǘƘŜǊ 
{ŜǊǾƛŎŜ ǿŜŀǘƘŜǊ ƳƻƴƛǘƻǊƛƴƎ ǎǘŀǘƛƻƴ ŀǘ tƛƴŜΣ !ǊƛȊƻƴŀΦ 

оύ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƴǘƛŎƛǇŀǘŜ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŦƻǊŜǎŜŜŀōƭŜ ōŀŘ ǿŜŀǘƘŜǊ Řŀȅǎ ǇŜǊ ƳƻƴǘƘ 
ƛƴŘƛŎŀǘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ƛƴ 9ȄƘƛōƛǘ ώŜȄƘƛōƛǘ ƴǳƳōŜǊϐτCƻǊŜǎŜŜŀōƭŜ .ŀŘ ²ŜŀǘƘŜǊ 5ŀȅǎ 
ƻƴŜ ōŀŘ ǿŜŀǘƘŜǊ Řŀȅ ǇŜǊ ƳƻƴǘƘΦ 

пύ Lƴ ŜŀŎƘ ƳƻƴǘƘΣ ŜǾŜǊȅ ōŀŘ ǿŜŀǘƘŜǊ Řŀȅ ŜȄŎŜŜŘƛƴƎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŦƻǊŜǎŜŜŀōƭŜ ōŀŘ 
ǿŜŀǘƘŜǊ Řŀȅǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ƛƴ 9ȄƘƛōƛǘ ώŜȄƘƛōƛǘ ƴǳƳōŜǊϐτCƻǊŜǎŜŜŀōƭŜ .ŀŘ 
²ŜŀǘƘŜǊ 5ŀȅǎ ŀōƻǾŜ ǿƛƭƭ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀǎ άŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎΦέ ¢ƘŜ 
ŜȄƛǎǘŜƴŎŜ ƻŦ ŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ƴƻǘ ǊŜƭƛŜǾŜ /ƻƴǘǊŀŎǘƻǊ ƻŦ ǘƘŜ ƻōƭƛƎŀǘƛƻƴ 
ǘƻ ŘŜƳƻƴǎǘǊŀǘŜ ŀƴŘ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ŘŜƭŀȅǎ ŎŀǳǎŜŘ ōȅ ŀōƴƻǊƳŀƭ ǿŜŀǘƘŜǊ ŀǊŜ ǎǇŜŎƛŦƛŎ 
ǘƻ ǘƘŜ ǇƭŀƴƴŜŘ ǿƻǊƪ ŀŎǘƛǾƛǘƛŜǎ ƻǊ ǘƘŀǘ ǎǳŎƘ ŀŎǘƛǾƛǘƛŜǎ ǘƘǳǎ ŘŜƭŀȅŜŘ ǿŜǊŜ ƻƴ 
/ƻƴǘǊŀŎǘƻǊΩǎ ǘƘŜƴπŎǳǊǊŜƴǘ tǊƻƎǊŜǎǎ {ŎƘŜŘǳƭŜΩǎ ŎǊƛǘƛŎŀƭ ǇŀǘƘ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΦ 

 

{/πсΦлм ς 5ƛǎǊŜƎŀǊŘ 9W/5/ DǳƛŘŀƴŎŜ bƻǘŜǎ ς tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘǎΣ bƻǘŜ мΦ tŜǊŦƻǊƳŀƴŎŜ 
ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ²9t ǇǊƻƧŜŎǘǎΦ 

{/πсΦлм !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀǊŀƎǊŀǇƘǎ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ сΦлмΦ!Υ 

мΦ wŜǉǳƛǊŜŘ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘ CƻǊƳΥ ¢ƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ŦǳǊƴƛǎƘŜǎ ǿƛƭƭ ōŜ 
ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ 9W/5/ϯ /πсмлΣ tŜǊŦƻǊƳŀƴŎŜ .ƻƴŘ όнлмлΣ нлмоΣ ƻǊ нлму ŜŘƛǘƛƻƴύΦ 

нΦ wŜǉǳƛǊŜŘ tŀȅƳŜƴǘ .ƻƴŘ CƻǊƳΥ ¢ƘŜ ǇŀȅƳŜƴǘ ōƻƴŘ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ŦǳǊƴƛǎƘŜǎ ǿƛƭƭ ōŜ ƛƴ ǘƘŜ 
ŦƻǊƳ ƻŦ 9W/5/ϯ /πсмрΣ tŀȅƳŜƴǘ .ƻƴŘ όнлмлΣ нлмоΣ ƻǊ нлму ŜŘƛǘƛƻƴύΦ 

 

{/πсΦлм ς 9W/5/ DǳƛŘŀƴŎŜ bƻǘŜǎ ς άhǘƘŜǊ .ƻƴŘǎΣέ ²ŀǊǊŀƴǘȅ .ƻƴŘΣ bƻǘŜ мΦ w5 ŘƻŜǎ ƴƻǘ ǊŜǉǳƛǊŜ ŀ 
²ŀǊǊŀƴǘȅ .ƻƴŘΣ ŀƴŘ w5 ǿƛƭƭ ƴƻǘ ŀŎŎŜǇǘ ŀ ²ŀǊǊŀƴǘȅ .ƻƴŘ ƛƴ ǇƭŀŎŜ ƻŦ ŀ tŜǊŦƻǊƳŀƴŎŜ ŀƴŘ tŀȅƳŜƴǘ .ƻƴŘΦ 
¢ƘŜ ŘŜŎƛǎƛƻƴ ǘƻ ƛƴŎƭǳŘŜ ŀ ²ŀǊǊŀƴǘȅ .ƻƴŘ ƛǎ ƳŀŘŜ ōȅ ǘƘŜ hǿƴŜǊ ŀƴŘ ǘƘŜƛǊ ŎƻǳƴǎŜƭΦ tƭŜŀǎŜ ǊŜŦŜǊ ǘƻ 9W/5/Φ 

 

{/πтΦлпΦ5 ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ тΦлпΦ/Υ 

5Φ !ƭƭ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎ Ƴǳǎǘ ƳŜŜǘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

{/πтΦлпΦ9 ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ тΦлпΦ5Υ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ ф ƻŦ мф 

9Φ CƻǊ ǇǊƻƧŜŎǘǎ ǳǘƛƭƛȊƛƴƎ ŀ 5Ŝ aƛƴƛƳƛǎ ǿŀƛǾŜǊΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ Ƴŀƛƴǘŀƛƴ ŀƴ ƛǘŜƳƛȊŜŘ ƭƛǎǘ ƻŦ ƴƻƴπ
ŘƻƳŜǎǘƛŎŀƭƭȅ ǇǊƻŘǳŎŜŘ ƛǊƻƴ ƻǊ ǎǘŜŜƭ ƛƴŎƛŘŜƴǘŀƭ ŎƻƳǇƻƴŜƴǘǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ Ŏƻǎǘ ƛǎ ƭŜǎǎ 
ǘƘŀƴ р҈ ƻŦ ǘƻǘŀƭ ƳŀǘŜǊƛŀƭǎ Ŏƻǎǘ ŦƻǊ ǇǊƻƧŜŎǘΦ 

 

 

{/πтΦлрΦ! ς !ƳŜƴŘ ǘƘŜ ǘƘƛǊŘ ǎŜƴǘŜƴŎŜ ƻŦ ǇŀǊŀƎǊŀǇƘ ōȅ ǎǘǊƛƪƛƴƎ ƻǳǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǿƻǊŘǎΥ 

¦ƴƭŜǎǎ ǘƘŜ ǎǇŜŎƛŦƛŎŀǘƛƻƴ ƻǊ ŘŜǎŎǊƛǇǘƛƻƴ Ŏƻƴǘŀƛƴǎ ƻǊ ƛǎ ŦƻƭƭƻǿŜŘ ōȅ ǿƻǊŘǎ ǊŜŀŘƛƴƎ ǘƘŀǘ ƴƻ ƭƛƪŜΣ 
ŜǉǳƛǾŀƭŜƴǘΣ ƻǊ άƻǊπŜǉǳŀƭέ ƛǘŜƳ ƛǎ ǇŜǊƳƛǘǘŜŘΣ 

 

{/πтΦлрΦ!ΦмΦŀΦо ς !ƳŜƴŘ ǘƘŜ ƭŀǎǘ ǎŜƴǘŜƴŎŜ ƻŦ tŀǊŀƎǊŀǇƘ ŀΦо ōȅ ǎǘǊƛƪƛƴƎ ƻǳǘ άŀƴŘΤέ ŀƴŘ ŀŘŘƛƴƎ ŀ ǇŜǊƛƻŘ 
ŀǘ ǘƘŜ ŜƴŘ ƻŦ tŀǊŀƎǊŀǇƘ ŀΦоΦ 

 

{/πтΦлрΦ!ΦмΦŀΦп ς 5ŜƭŜǘŜ ǇŀǊŀƎǊŀǇƘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ ƛƴǎŜǊǘ ά5ŜƭŜǘŜŘΦέ 

пύ ƛǎ ƴƻǘ ƻōƧŜŎǘƛƻƴŀōƭŜ ǘƻ hǿƴŜǊΦ 

5ŜƭŜǘŜŘ 

 

{/πтΦлрΦ. ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǇŀǊŀƎǊŀǇƘΥ 

/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ŀ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ ŦƻǊ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ 
ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ǎǳǇǇƻǊǘ ŘŀǘŀΣ ƛŦ ŀǇǇƭƛŎŀōƭŜΦ wŜŦŜǊ ǘƻ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ 
[ŜǘǘŜǊ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜǎŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

 

{/πтΦлсΦ!ΦоΦŀΦн ς wŜƳƻǾŜ άŀƴŘέ ŦǊƻƳ ǘƘŜ ŜƴŘ ƻŦ ǇŀǊŀƎǊŀǇƘΦ 

 

{/πтΦлсΦ!ΦоΦŀΦо ς !ŘŘ άΤ ŀƴŘέ ǘƻ ǘƘŜ ŜƴŘ ƻŦ ǇŀǊŀƎǊŀǇƘΦ 

 

{/πтΦлсΦ!ΦоΦŀΦп ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ тΦлсΦ!ΦоΦŀΦоΥ 

пΦ /ƻƳǇƭȅ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ōȅ ǇǊƻǾƛŘƛƴƎ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ ƻŦ 
!ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ŎƻƳǇƭƛŀƴŎŜΣ ƛŦ ŀǇǇƭƛŎŀōƭŜΦ wŜŦŜǊ ǘƻ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊ 
ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜǎŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

 

{/πтΦлтΦ! ς !ƳŜƴŘ ōȅ ŀŘŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘƻ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ǇŀǊŀƎǊŀǇƘΥ 

¢ƘŜ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ ǿƻǊƪ ǎǳōŎƻƴǘǊŀŎǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ ŜȄŎŜŜŘ ŦƛŦǘȅ ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
/ƻƴǘǊŀŎǘ ǇǊƛŎŜ ǿƛǘƘƻǳǘ ǇǊƛƻǊ ŀǇǇǊƻǾŀƭ ŦǊƻƳ ǘƘŜ hǿƴŜǊΣ 9ƴƎƛƴŜŜǊ ŀƴŘ !ƎŜƴŎȅΦ 

 

{/πтΦлтΦ. ς 5ŜƭŜǘŜ ǇŀǊŀƎǊŀǇƘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ ƛƴǎŜǊǘ έ5ŜƭŜǘŜŘέΦ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мл ƻŦ мф 

.Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǊŜǘŀƛƴ ǎǇŜŎƛŦƛŎ {ǳōŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ {ǳǇǇƭƛŜǊǎ ŦƻǊ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ 
ŘŜǎƛƎƴŀǘŜŘ ǇŀǊǘǎ ƻŦ ǘƘŜ ²ƻǊƪ ƛŦ ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘ ǘƻ Řƻ ǎƻΦ 

5ŜƭŜǘŜŘ 

 

{/πтΦлтΦ9 ς 5ŜƭŜǘŜ ǘƘŜ ǎŜŎƻƴŘ ǎŜƴǘŜƴŎŜ ƻŦ ǇŀǊŀƎǊŀǇƘ ŀƴŘ ƛƴǎŜǊǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴ ƛǘǎ ǇƭŀŎŜΥ 

hǿƴŜǊ ŀƭǎƻ Ƴŀȅ ǊŜǉǳƛǊŜ /ƻƴǘǊŀŎǘƻǊ ǘƻ ǊŜǘŀƛƴ ǎǇŜŎƛŦƛŎ ǊŜǇƭŀŎŜƳŜƴǘǎΤ ǇǊƻǾƛŘŜŘΣ ƘƻǿŜǾŜǊΣ ǘƘŀǘ 
hǿƴŜǊ Ƴŀȅ ƴƻǘ ǊŜǉǳƛǊŜ ŀ ǊŜǇƭŀŎŜƳŜƴǘ ǘƻ ǿƘƛŎƘ /ƻƴǘǊŀŎǘƻǊ Ƙŀǎ ŀ ǊŜŀǎƻƴŀōƭŜ ƻōƧŜŎǘƛƻƴΦ 

hǿƴŜǊ Ƴŀȅ ƴƻǘ ǊŜǉǳƛǊŜ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ǳǎŜ ŀ ǎǇŜŎƛŦƛŎ ǊŜǇƭŀŎŜƳŜƴǘΦ 

 

{/πтΦмнΦ! !ƳŜƴŘ ǇŀǊŀƎǊŀǇƘ ōȅ ŀŘŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŦǘŜǊ άǿǊƛǘǘŜƴ ƛƴǘŜǊǇǊŜǘŀǘƛƻƴǎ ŀƴŘ 
ŎƭŀǊƛŦƛŎŀǘƛƻƴǎΣέΥ 

aŀƴǳŦŀŎǘǳǊŜǊǎΩ /ŜǊǘƛŦƛŎŀǘƛƻƴǎΣ 

 

{/πтΦмсΦ!ΦмΦŎ ς !ƳŜƴŘ ǇŀǊŀƎǊŀǇƘ ōȅ ŘŜƭŜǘƛƴƎ ǘƘŜ ƭŀǎǘ ǇŜǊƛƻŘ ŀƴŘ ŀŘŘƛƴƎΥ 

Σ ƛƴŎƭǳŘƛƴƎ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ ŦƻǊ ŀƴȅ ƛǘŜƳ ƛƴ ǘƘŜ ǎǳōƳƛǘǘŀƭ ǎǳōƧŜŎǘ ǘƻ !ƳŜǊƛŎŀƴ 
LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ƛƴŎƭǳŘŜ ǘƘŜ /ŜǊǘƛŦƛŎŀǘŜ ƛƴ ǘƘŜ ǎǳōƳƛǘǘŀƭΦ wŜŦŜǊ ǘƻ aŀƴǳŦŀŎǘǳǊŜǊΩǎ 
/ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜǎŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

 

{/πтΦмсΦ/Φф ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ тΦмсΦ/ΦуΥ 

фΦ 9ƴƎƛƴŜŜǊΩǎ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŀƭ ƻŦ ŀ {ƘƻǇ 5ǊŀǿƛƴƎ ƻǊ {ŀƳǇƭŜ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ǊŜǾƛŜǿ ƻŦ 
aŀƴǳŦŀŎǘǳǊŜǊǎΩ /ŜǊǘƛŦƛŎŀǘƛƻƴǎ ƛƴ ƻǊŘŜǊ ǘƻ ŘƻŎǳƳŜƴǘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΦ 

 

{/πтΦмтΦC ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ тΦмтΦ9Υ 

CΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎŜǊǘƛŦȅ ǳǇƻƴ {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴ ǘƘŀǘ ŀƭƭ ²ƻǊƪ ŀƴŘ aŀǘŜǊƛŀƭǎ ƘŀǾŜ 
ŎƻƳǇƭƛŜŘ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǎ ƳŀƴŘŀǘŜŘ ōȅ {ŜŎǘƛƻƴ тпс ƻŦ ¢ƛǘƭŜ 
±LL ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !Ŏǘ ƻŦ нлмт ό5ƛǾƛǎƛƻƴ ! π !ƎǊƛŎǳƭǘǳǊŜΣ wǳǊŀƭ 
5ŜǾŜƭƻǇƳŜƴǘΣ CƻƻŘ ŀƴŘ 5ǊǳƎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŀƴŘ wŜƭŀǘŜŘ !ƎŜƴŎƛŜǎ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !ŎǘΣ 
нлмтύ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ǎǘŀǘǳǘŜǎ ƳŀƴŘŀǘƛƴƎ ŘƻƳŜǎǘƛŎ ǇǊŜŦŜǊŜƴŎŜΦ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǇǊƻǾƛŘŜ 
ǎŀƛŘ /ŜǊǘƛŦƛŎŀǘƛƻƴ ǘƻ hǿƴŜǊΦ wŜŦŜǊ ǘƻ DŜƴŜǊŀƭ /ƻƴǘǊŀŎǘƻǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊ ǇǊƻǾƛŘŜŘ ƛƴ 
ǘƘŜǎŜ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎΦ 

 

!w¢L/[9 мм τ 5ŜƭŜǘŜ ǘƘŜ ǎŜƴǘŜƴŎŜ άbƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦέ 

bƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦ 

 

{/πммΦлнΦ/ ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ ммΦлнΦ.Υ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мм ƻŦ мф 

/Φ ¢ƘŜ 9ƴƎƛƴŜŜǊ ƻǊ hǿƴŜǊ ǎƘŀƭƭ ŎƻƴǘŀŎǘ ǘƘŜ !ƎŜƴŎȅ ŦƻǊ ŎƻƴŎǳǊǊŜƴŎŜ ƻƴ ŜŀŎƘ /ƘŀƴƎŜ hǊŘŜǊ ǇǊƛƻǊ 
ǘƻ ƛǎǎǳŀƴŎŜΦ !ƭƭ /ƻƴǘǊŀŎǘ /ƘŀƴƎŜ hǊŘŜǊǎ Ƴǳǎǘ ōŜ ŎƻƴŎǳǊǊŜŘ ƻƴ όǎƛƎƴŜŘύ ōȅ !ƎŜƴŎȅ ōŜŦƻǊŜ 
ǘƘŜȅ ŀǊŜ ŜŦŦŜŎǘƛǾŜΦ 

 

{/πммΦлоΦ!Φн  π !ŘŘ ƴŜǿ tŀǊŀƎǊŀǇƘ ммΦлоΦ!Φн ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ ммΦлоΦ!Σ ǿƘƛŎƘ ǎƘŀƭƭ ōŜ 
ǊŜƴŀƳŜŘ tŀǊŀƎǊŀǇƘ ммΦлоΦ!ΦмΥ 

нΦ ¢ƘŜ 9ƴƎƛƴŜŜǊ ƻǊ hǿƴŜǊ ǎƘŀƭƭ ŎƻƴǘŀŎǘ ǘƘŜ !ƎŜƴŎȅ ŦƻǊ ŎƻƴŎǳǊǊŜƴŎŜ ƻƴ ŜŀŎƘ ²ƻǊƪ /ƘŀƴƎŜ 
5ƛǊŜŎǘƛǾŜ ǇǊƛƻǊ ǘƻ ƛǎǎǳŀƴŎŜΦ hƴŎŜ ŀǳǘƘƻǊƛȊŜŘ ōȅ hǿƴŜǊΣ ŀ ŎƻǇȅ ƻŦ ŜŀŎƘ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜ 
ǎƘŀƭƭ ōŜ ǇǊƻǾƛŘŜŘ ōȅ 9ƴƎƛƴŜŜǊ ǘƻ ǘƘŜ !ƎŜƴŎȅΦ 

 

{/πммΦлрΦ. ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ǇŀǊŀƎǊŀǇƘΥ 

CƻǊ hǿƴŜǊπŀǳǘƘƻǊƛȊŜŘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊΩǎ 
/ŜǊǘƛŦƛŎŀǘƛƻƴόǎύ ŦƻǊ ƳŀǘŜǊƛŀƭǎ ǎǳōƧŜŎǘ ǘƻ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŜȄŎŜǇǘ ǿƘŜƴ ǎƻƭŜπ
ǎƻǳǊŎŜ ƛǎ ǎǇŜŎƛŦƛŜŘΣ ƛƴ ǿƘƛŎƘ ŎŀǎŜ ǘƘŜ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴόǎύΦ 

 

{/πммΦлфΦ.ΦнΦŎ ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ ммΦлфΦ.ΦнΦōΥ 

ŎΦ /ƘŀƴƎŜ ƻǊŘŜǊǎ ƛƴǾƻƭǾƛƴƎ ƳŀǘŜǊƛŀƭǎ ǎǳōƧŜŎǘ ǘƻ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǎƘŀƭƭ 
ƛƴŎƭǳŘŜ ǎǳǇǇƻǊǘƛƴƎ Řŀǘŀ όƴŀƳŜ ƻŦ aŀƴǳŦŀŎǘǳǊŜǊΣ Ŏƛǘȅ ŀƴŘ ǎǘŀǘŜ ǿƘŜǊŜ ǘƘŜ ǇǊƻŘǳŎǘ ǿŀǎ 
ƳŀƴǳŦŀŎǘǳǊŜŘΣ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ǇǊƻŘǳŎǘΣ ǎƛƎƴŀǘǳǊŜ ƻŦ ŀǳǘƘƻǊƛȊŜŘ aŀƴǳŦŀŎǘǳǊŜǊΩǎ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜύ 
ƛƴ ǘƘŜ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΦ 

 

{/πмоΦлнΦ/ ς 5ŜƭŜǘŜ ǇŀǊŀƎǊŀǇƘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ ƛƴǎŜǊǘ έ5ŜƭŜǘŜŘέΦ 

/Φ hǿƴŜǊΩǎ /ƻƴǘƛƴƎŜƴŎȅ !ƭƭƻǿŀƴŎŜΥ /ƻƴǘǊŀŎǘƻǊ ŀƎǊŜŜǎ ǘƘŀǘ ŀƴ hǿƴŜǊΩǎ ŎƻƴǘƛƴƎŜƴŎȅ 
ŀƭƭƻǿŀƴŎŜΣ ƛŦ ŀƴȅΣ ƛǎ ŦƻǊ ǘƘŜ ǎƻƭŜ ǳǎŜ ƻŦ hǿƴŜǊ ǘƻ ŎƻǾŜǊ ǳƴŀƴǘƛŎƛǇŀǘŜŘ Ŏƻǎǘǎ 

5ŜƭŜǘŜŘ 

 

{/πмоΦло 5ŜƭŜǘŜ tŀǊŀƎǊŀǇƘ моΦлоΦ9 ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ ƛƴǎŜǊǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴ ƛǘǎ ǇƭŀŎŜΥ 

9Φ !ŘƧǳǎǘƳŜƴǘǎ ƛƴ ¦ƴƛǘ tǊƛŎŜ 

мΦ /ƻƴǘǊŀŎǘƻǊ ƻǊ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ 
ŀƴ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƛŦΥ 

ŀΦ ǘƘŜ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŜ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ǇŜǊŦƻǊƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘƛŦŦŜǊǎ 
ƳŀǘŜǊƛŀƭƭȅ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŦǊƻƳ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘȅ ƻŦ ǎǳŎƘ ƛǘŜƳ ƛƴŘƛŎŀǘŜŘ ƛƴ 
ǘƘŜ !ƎǊŜŜƳŜƴǘΤ ŀƴŘ 

ōΦ /ƻƴǘǊŀŎǘƻǊΩǎ ǳƴƛǘ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƘŀǾŜ ŎƘŀƴƎŜŘ 
ƳŀǘŜǊƛŀƭƭȅ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǉǳŀƴǘƛǘȅ ŎƘŀƴƎŜΦ 

нΦ ¢ƘŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǳƴƛǘ ǇǊƛŎŜ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ ŀƴŘ ōŜ ŎƻƻǊŘƛƴŀǘŜŘ ǿƛǘƘ ŀƴȅ ǊŜƭŀǘŜŘ 
ŎƘŀƴƎŜǎ ƛƴ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ ²ƻǊƪΣ ŀƴŘ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǎǳŎƘ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мн ƻŦ мф 

ƻǘƘŜǊ ²ƻǊƪΣ ǎǳŎƘ ǘƘŀǘ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ƻǾŜǊŀƭƭ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ŜǉǳƛǘŀōƭŜ ǘƻ 
hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΦ 

оΦ !ŘƧǳǎǘŜŘ ǳƴƛǘ ǇǊƛŎŜǎ ǿƛƭƭ ŀǇǇƭȅ ǘƻ ŀƭƭ ǳƴƛǘǎ ƻŦ ǘƘŀǘ ƛǘŜƳΦ 

9Φ !ŘƧǳǎǘƳŜƴǘǎ ƛƴ ¦ƴƛǘ tǊƛŎŜ 

мΦ /ƻƴǘǊŀŎǘƻǊ ƻǊ hǿƴŜǊ ǎƘŀƭƭ ōŜ ŜƴǘƛǘƭŜŘ ǘƻ ŀƴ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǘƘŜ ǳƴƛǘ ǇǊƛŎŜ ǿƛǘƘ ǊŜǎǇŜŎǘ 
ǘƻ ŀƴ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƛŦΥ 

ŀΦ ǘƘŜ ŜȄǘŜƴŘŜŘ ǇǊƛŎŜ ƻŦ ŀ ǇŀǊǘƛŎǳƭŀǊ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ŀƳƻǳƴǘǎ ǘƻ ǘŜƴ ǇŜǊŎŜƴǘ 
ƻǊ ƳƻǊŜ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘ tǊƛŎŜ όōŀǎŜŘ ƻƴ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘƛŜǎ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ 
/ƻƴǘǊŀŎǘ ŦƻǊƳŀǘƛƻƴύ ŀƴŘ ǘƘŜ ǾŀǊƛŀǘƛƻƴ ƛƴ ǘƘŜ ǉǳŀƴǘƛǘȅ ƻŦ ǘƘŀǘ ǇŀǊǘƛŎǳƭŀǊ ƛǘŜƳ ƻŦ 
¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ŀŎǘǳŀƭƭȅ ŦǳǊƴƛǎƘŜŘ ƻǊ ǇŜǊŦƻǊƳŜŘ ōȅ /ƻƴǘǊŀŎǘƻǊ ŘƛŦŦŜǊǎ ōȅ ƳƻǊŜ 
ǘƘŀƴ ǘǿŜƴǘȅπŦƛǾŜ ǇŜǊŎŜƴǘ ŦǊƻƳ ǘƘŜ ŜǎǘƛƳŀǘŜŘ ǉǳŀƴǘƛǘȅ ƻŦ ǎǳŎƘ ƛǘŜƳ ƛƴŘƛŎŀǘŜŘ ƛƴ 
ǘƘŜ !ƎǊŜŜƳŜƴǘΤ ŀƴŘ 

ōΦ /ƻƴǘǊŀŎǘƻǊΩǎ ǳƴƛǘ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǘƘŜ ƛǘŜƳ ƻŦ ¦ƴƛǘ tǊƛŎŜ ²ƻǊƪ ƘŀǾŜ ŎƘŀƴƎŜŘ 
ƳŀǘŜǊƛŀƭƭȅ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ǉǳŀƴǘƛǘȅ ŎƘŀƴƎŜΦ 

нΦ ¢ƘŜ ŀŘƧǳǎǘƳŜƴǘ ƛƴ ǳƴƛǘ ǇǊƛŎŜ ǿƛƭƭ ŀŎŎƻǳƴǘ ŦƻǊ ŀƴŘ ōŜ ŎƻƻǊŘƛƴŀǘŜŘ ǿƛǘƘ ŀƴȅ ǊŜƭŀǘŜŘ 
ŎƘŀƴƎŜǎ ƛƴ ǉǳŀƴǘƛǘƛŜǎ ƻŦ ƻǘƘŜǊ ƛǘŜƳǎ ƻŦ ²ƻǊƪΣ ŀƴŘ ƛƴ /ƻƴǘǊŀŎǘƻǊΩǎ Ŏƻǎǘǎ ǘƻ ǇŜǊŦƻǊƳ ǎǳŎƘ 
ƻǘƘŜǊ ²ƻǊƪΣ ǎǳŎƘ ǘƘŀǘ ǘƘŜ ǊŜǎǳƭǘƛƴƎ ƻǾŜǊŀƭƭ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛǎ ŜǉǳƛǘŀōƭŜ ǘƻ 
hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊΦ 

оΦ !ŘƧǳǎǘŜŘ ǳƴƛǘ ǇǊƛŎŜǎ ǿƛƭƭ ŀǇǇƭȅ ǘƻ ŀƭƭ ǳƴƛǘǎ ƻŦ ǘƘŀǘ ƛǘŜƳΦ 

 

!w¢L/[9 мп τ 5ŜƭŜǘŜ ǘƘŜ ǎŜƴǘŜƴŎŜ άbƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦέ 

bƻ ǎǳƎƎŜǎǘŜŘ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƛƴ ǘƘƛǎ !ǊǘƛŎƭŜΦ 

 

{/πмпΦлоΦD ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мпΦлоΦCΥ 

DΦ Lƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ŀǊŜ ƴƻƴπŎƻƳǇƭƛŀƴǘ ǿƛǘƘ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎ 
ǎƘŀƭƭ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŘŜŦŜŎǘƛǾŜ ǿƻǊƪΦ 

{/πмрΦлмΦ.Φп ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƭŀƴƎǳŀƎŜ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǇŀǊŀƎǊŀǇƘΥ 

bƻ ǇŀȅƳŜƴǘǎ ǿƛƭƭ ōŜ ƳŀŘŜ ǘƘŀǘ ǿƻǳƭŘ ŘŜǇƭŜǘŜ ǘƘŜ ǊŜǘŀƛƴŀƎŜΣ ǇƭŀŎŜ ƛƴ ŜǎŎǊƻǿ ŀƴȅ ŦǳƴŘǎ ǘƘŀǘ ŀǊŜ 
ǊŜǉǳƛǊŜŘ ŦƻǊ ǊŜǘŀƛƴŀƎŜ ƻǊ ƛƴǾŜǎǘ ǘƘŜ ǊŜǘŀƛƴŀƎŜ ŦƻǊ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΦ 

 

{/πмрΦлмΦ.Φр ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мрΦлмΦ.ΦпΥ 

рΦ ¢ƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŦƻǊƳ ǘƻ ōŜ ǳǎŜŘ ƻƴ ǘƘƛǎ tǊƻƧŜŎǘ ƛǎ 9W/5/ϯ /πснлΦ ¢ƘŜ !ƎŜƴŎȅ Ƴǳǎǘ 
ŀǇǇǊƻǾŜ ŀƭƭ !ǇǇƭƛŎŀǘƛƻƴǎ ŦƻǊ tŀȅƳŜƴǘ ōŜŦƻǊŜ ǇŀȅƳŜƴǘ ƛǎ ƳŀŘŜΦ 

 

{/πмрΦлмΦ.Φс ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мрΦлмΦ.ΦрΥ 

сΦ .ȅ ǎǳōƳƛǘǘƛƴƎ ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ōŀǎŜŘ ƛƴ ǿƘƻƭŜ ƻǊ ƛƴ ǇŀǊǘ ƻƴ ŦǳǊƴƛǎƘƛƴƎ ŜǉǳƛǇƳŜƴǘ 
ƻǊ ƳŀǘŜǊƛŀƭǎΣ /ƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎ ǘƘŀǘ ǎǳŎƘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ ƳŀǘŜǊƛŀƭǎ ŀǊŜ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мо ƻŦ мф 

!ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƭŜǘǘŜǊ ŦƻǊ ƳŀǘŜǊƛŀƭǎ ǎŀǘƛǎŦȅ 
ǘƘƛǎ ǊŜǉǳƛǊŜƳŜƴǘΦ wŜŦŜǊ ǘƻ aŀƴǳŦŀŎǘǳǊŜǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ [ŜǘǘŜǊ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜǎŜ /ƻƴǘǊŀŎǘ 
5ƻŎǳƳŜƴǘǎΦ 

 

{/πмрΦлмΦ/ΦнΦŘ ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ мрΦлмΦ/ΦнΦŎΥ 

ŘΦ ¢ƘŜ ƳŀǘŜǊƛŀƭǎ ǇǊŜǎŜƴǘŜŘ ŦƻǊ ǇŀȅƳŜƴǘ ƛƴ ŀƴ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ŎƻƳǇƭȅ ǿƛǘƘ !ƳŜǊƛŎŀƴ 
LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

 

{/πмрΦлмΦ5Φм ς 5ŜƭŜǘŜ ǇŀǊŀƎǊŀǇƘ ƛƴ ƛǘǎ ŜƴǘƛǊŜǘȅ ŀƴŘ ƛƴǎŜǊǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴ ƛǘǎ ǇƭŀŎŜΥ 

¢Ŝƴ Řŀȅǎ ŀŦǘŜǊ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǘƻ hǿƴŜǊ ǿƛǘƘ 9ƴƎƛƴŜŜǊΩǎ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴΣ ǘƘŜ ŀƳƻǳƴǘ ǊŜŎƻƳƳŜƴŘŜŘ όǎǳōƧŜŎǘ ǘƻ ŀƴȅ hǿƴŜǊ ǎŜǘπƻŦŦǎύ ǿƛƭƭ ōŜŎƻƳŜ ŘǳŜΣ 
ŀƴŘ ǿƘŜƴ ŘǳŜ ǿƛƭƭ ōŜ ǇŀƛŘ ōȅ hǿƴŜǊ ǘƻ /ƻƴǘǊŀŎǘƻǊΦ 

¢ƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ǿƛǘƘ 9ƴƎƛƴŜŜǊΩǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ǿƛƭƭ ōŜ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ hǿƴŜǊ 
ŀƴŘ !ƎŜƴŎȅ ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ LŦ ōƻǘƘ ǘƘŜ hǿƴŜǊ ŀƴŘ !ƎŜƴŎȅ ŦƛƴŘ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ 
ŀŎŎŜǇǘŀōƭŜΣ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ ŀƳƻǳƴǘ ƭŜǎǎ ŀƴȅ ǊŜŘǳŎǘƛƻƴ ǳƴŘŜǊ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ tŀǊŀƎǊŀǇƘ 
мрΦлмΦ9 ǿƛƭƭ ōŜŎƻƳŜ ŘǳŜ ǘǿŜƴǘȅ όнлύ Řŀȅǎ ŀŦǘŜǊ ǘƘŜ !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ tŀȅƳŜƴǘ ƛǎ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ 
hǿƴŜǊΣ ŀƴŘ ǘƘŜ hǿƴŜǊ ǿƛƭƭ ƳŀƪŜ ǇŀȅƳŜƴǘ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΦ 

 

{/πмрΦлнΦ! ς !ƳŜƴŘ ǇŀǊŀƎǊŀǇƘ ōȅ ǎǘǊƛƪƛƴƎ ƻǳǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŜȄǘΥ άт Řŀȅǎ ŀŦǘŜǊέΦ 

 

{/πмрΦлоΦ! ς aƻŘƛŦȅ ōȅ ŀŘŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŦǘŜǊ ǘƘŜ ƭŀǎǘ ǎŜƴǘŜƴŎŜΥ 

/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŀƭǎƻ ǎǳōƳƛǘ ǘƘŜ DŜƴŜǊŀƭ όtǊƛƳŜύ /ƻƴǘǊŀŎǘƻǊΩǎ /ŜǊǘƛŦƛŎŀǘƛƻƴ ƻŦ /ƻƳǇƭƛŀƴŎŜ 
ŎŜǊǘƛŦȅƛƴƎ ǘƘŀǘ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ōŜƭƛŜŦ ŀƭƭ ǎǳōǎǘƛǘǳǘŜǎΣ ŜǉǳŀƭǎΣ ŀƴŘ 
ŀƭƭ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǇǊƻŘǳŎǘǎ ǇǊƻǇƻǎŜŘ ƛƴ ǘƘŜ {ƘƻǇ 5ǊŀǿƛƴƎǎΣ /ƘŀƴƎŜ hǊŘŜǊǎΣ ŀƴŘ tŀǊǘƛŀƭ tŀȅƳŜƴǘ 
9ǎǘƛƳŀǘŜǎΣ ŀƴŘ ǘƘƻǎŜ ƛƴǎǘŀƭƭŜŘ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΣ ŀǊŜ ŜƛǘƘŜǊ tǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ƻǊ ŀǊŜ 
ǘƘŜ ǎǳōƧŜŎǘ ƻŦ ŀƴ ŀǇǇǊƻǾŜŘ ǿŀƛǾŜǊ ǳƴŘŜǊ {ŜŎǘƛƻƴ тпс ƻŦ ¢ƛǘƭŜ ±LL ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ 
!ǇǇǊƻǇǊƛŀǘƛƻƴǎ !Ŏǘ ƻŦ нлмт ό5ƛǾƛǎƛƻƴ ! π !ƎǊƛŎǳƭǘǳǊŜΣ wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘΣ CƻƻŘ ŀƴŘ 5ǊǳƎ 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŀƴŘ wŜƭŀǘŜŘ !ƎŜƴŎƛŜǎ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !ŎǘΣ нлмтύ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ǎǘŀǘǳǘŜǎ 
ƳŀƴŘŀǘƛƴƎ ŘƻƳŜǎǘƛŎ ǇǊŜŦŜǊŜƴŎŜΦ 

 

{/πмуΦмм ς !ŘŘ ƴŜǿ ǇŀǊŀƎǊŀǇƘ ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ tŀǊŀƎǊŀǇƘ муΦмлΥ 

муΦмм ¢Ǌƛōŀƭ {ƻǾŜǊŜƛƎƴǘȅ 
 

!Φ bƻ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘƛǎ !ƎǊŜŜƳŜƴǘ ǿƛƭƭ ōŜ ŎƻƴǎǘǊǳŜŘ ōȅ ŀƴȅ ƻŦ ǘƘŜ ǎƛƎƴŀǘƻǊƛŜǎ ŀǎ ŀōǊƛŘƎƛƴƎ ƻǊ 
ŘŜōƛƭƛǘŀǘƛƴƎ ŀƴȅ ǎƻǾŜǊŜƛƎƴ ǇƻǿŜǊǎ ƻŦ ǘƘŜ ώƛƴǎŜǊǘ ƴŀƳŜ ƻŦ ¢ǊƛōŜϐ ¢ǊƛōŜΤ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ǘǊǳǎǘπ
ōŜƴŜŦƛŎƛŀǊȅ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ {ŜŎǊŜǘŀǊȅ ƻŦ ǘƘŜ LƴǘŜǊƛƻǊΣ ¢ǊƛōŜΣ ŀƴŘ LƴŘƛŀƴ 
ƭŀƴŘƻǿƴŜǊόǎύΤ ƻǊ ƛƴǘŜǊŦŜǊƛƴƎ ǿƛǘƘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘπǘƻπƎƻǾŜǊƴƳŜƴǘ ǊŜƭŀǘƛƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ ŀƴŘ ǘƘŜ ¢ǊƛōŜΦ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мп ƻŦ мф 

 

{/πмф ς !ŘŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƴŜǿ !ǊǘƛŎƭŜ мф ƛƳƳŜŘƛŀǘŜƭȅ ŀŦǘŜǊ !ǊǘƛŎƭŜ муΥ 

!ǊǘƛŎƭŜ мф π C959w![ w9v¦Lw9a9b¢{ 

 

мфΦлм !ƎŜƴŎȅ bƻǘ ŀ tŀǊǘȅ 

!Φ ¢Ƙƛǎ /ƻƴǘǊŀŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŦǳƴŘŜŘ ƛƴ ǇŀǊǘ ǿƛǘƘ ŦǳƴŘǎ ǇǊƻǾƛŘŜŘ ōȅ !ƎŜƴŎȅΦ bŜƛǘƘŜǊ 
!ƎŜƴŎȅΣ ƴƻǊ ŀƴȅ ƻŦ ƛǘǎ ŘŜǇŀǊǘƳŜƴǘǎΣ ŜƴǘƛǘƛŜǎΣ ƻǊ ŜƳǇƭƻȅŜŜǎΣ ƛǎ ŀ ǇŀǊǘȅ ǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 

 

мфΦлн /ƻƴǘǊŀŎǘ !ǇǇǊƻǾŀƭ 

!Φ hǿƴŜǊ ŀƴŘ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŦǳǊƴƛǎƘ hǿƴŜǊΩǎ ŀǘǘƻǊƴŜȅ ǎǳŎƘ ŜǾƛŘŜƴŎŜ ŀǎ ǊŜǉǳƛǊŜŘ ǎƻ ǘƘŀǘ 
hǿƴŜǊΩǎ ŀǘǘƻǊƴŜȅ Ŏŀƴ ŎƻƳǇƭŜǘŜ ŀƴŘ ŜȄŜŎǳǘŜ ǘƘŜ ά/ŜǊǘƛŦƛŎŀǘŜ ƻŦ hǿƴŜǊΩǎ !ǘǘƻǊƴŜȅέ ό9ȄƘƛōƛǘ 
D ƻŦ ǘƘƛǎ .ǳƭƭŜǘƛƴύ ōŜŦƻǊŜ hǿƴŜǊ ǎǳōƳƛǘǎ ǘƘŜ ŜȄŜŎǳǘŜŘ /ƻƴǘǊŀŎǘ 5ƻŎǳƳŜƴǘǎ ǘƻ !ƎŜƴŎȅ ŦƻǊ 
ŀǇǇǊƻǾŀƭΦ 

.Φ !ƎŜƴŎȅ ŎƻƴŎǳǊǊŜƴŎŜ ƛǎ ǊŜǉǳƛǊŜŘ ƻƴ ōƻǘƘ ǘƘŜ .ƛŘ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘ ōŜŦƻǊŜ ǘƘŜ /ƻƴǘǊŀŎǘ ƛǎ 
ŜŦŦŜŎǘƛǾŜΦ 

 

мфΦло /ƻƴŦƭƛŎǘ ƻŦ LƴǘŜǊŜǎǘ 

!Φ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ƴƻǘ ƪƴƻǿƛƴƎƭȅ ŎƻƴǘǊŀŎǘ ǿƛǘƘ ŀ {ǳǇǇƭƛŜǊ ƻǊ aŀƴǳŦŀŎǘǳǊŜǊ ƛŦ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ƻǊ 
Ŝƴǘƛǘȅ ǿƘƻ ǇǊŜǇŀǊŜŘ ǘƘŜ 5ǊŀǿƛƴƎǎ ŀƴŘ {ǇŜŎƛŦƛŎŀǘƛƻƴǎ Ƙŀǎ ŀ ŎƻǊǇƻǊŀǘŜ ƻǊ ŦƛƴŀƴŎƛŀƭ ŀŦŦƛƭƛŀǘƛƻƴ 
ǿƛǘƘ ǘƘŜ {ǳǇǇƭƛŜǊ ƻǊ aŀƴǳŦŀŎǘǳǊŜǊΦ hǿƴŜǊΩǎ ƻŦŦƛŎŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ƻǊ ŀƎŜƴǘǎ ǎƘŀƭƭ ƴƻǘ ŜƴƎŀƎŜ 
ƛƴ ǘƘŜ ŀǿŀǊŘ ƻǊ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘ ƛŦ ŀ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘΣ ǊŜŀƭ ƻǊ ŀǇǇŀǊŜƴǘΣ 
ǿƻǳƭŘ ōŜ ƛƴǾƻƭǾŜŘΦ {ǳŎƘ ŀ ŎƻƴŦƭƛŎǘ ǿƻǳƭŘ ŀǊƛǎŜ ǿƘŜƴΥ όƛύ ǘƘŜ ŜƳǇƭƻȅŜŜΣ ƻŦŦƛŎŜǊ ƻǊ ŀƎŜƴǘΤ όƛƛύ 
ŀƴȅ ƳŜƳōŜǊ ƻŦ ǘƘŜƛǊ ƛƳƳŜŘƛŀǘŜ ŦŀƳƛƭȅΤ όƛƛƛύ ǘƘŜƛǊ ǇŀǊǘƴŜǊ ƻǊ όƛǾύ ŀƴ ƻǊƎŀƴƛȊŀǘƛƻƴ ǘƘŀǘ 
ŜƳǇƭƻȅǎΣ ƻǊ ƛǎ ŀōƻǳǘ ǘƻ ŜƳǇƭƻȅΣ ŀƴȅ ƻŦ ǘƘŜ ŀōƻǾŜΣ Ƙŀǎ ŀ ŦƛƴŀƴŎƛŀƭ ƛƴǘŜǊŜǎǘ ƻǊ ƻǘƘŜǊ ƛƴǘŜǊŜǎǘ 
ƛƴ ƻǊ ŀ ǘŀƴƎƛōƭŜ ǇŜǊǎƻƴŀƭ ōŜƴŜŦƛǘ ŦǊƻƳ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΦ hǿƴŜǊΩǎ ƻŦŦƛŎŜǊǎΣ ŜƳǇƭƻȅŜŜǎΣ ƻǊ ŀƎŜƴǘǎ 
ǎƘŀƭƭ ƴŜƛǘƘŜǊ ǎƻƭƛŎƛǘ ƴƻǊ ŀŎŎŜǇǘ ƎǊŀǘǳƛǘƛŜǎΣ ŦŀǾƻǊǎ ƻǊ ŀƴȅǘƘƛƴƎ ƻŦ ƳƻƴŜǘŀǊȅ ǾŀƭǳŜ ŦǊƻƳ 
/ƻƴǘǊŀŎǘƻǊ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΦ 

 

мфΦлп DǊŀǘǳƛǘƛŜǎ 

!Φ LŦ hǿƴŜǊ ŦƛƴŘǎ ŀŦǘŜǊ ŀ ƴƻǘƛŎŜ ŀƴŘ ƘŜŀǊƛƴƎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊΣ ƻǊ ŀƴȅ ƻŦ /ƻƴǘǊŀŎǘƻǊΩǎ ŀƎŜƴǘǎ ƻǊ 
ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎΣ ƻŦŦŜǊŜŘ ƻǊ ƎŀǾŜ ƎǊŀǘǳƛǘƛŜǎ όƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ŜƴǘŜǊǘŀƛƴƳŜƴǘΣ ƎƛŦǘǎΣ ƻǊ 
ƻǘƘŜǊǿƛǎŜύ ǘƻ ŀƴȅ ƻŦŦƛŎƛŀƭΣ ŜƳǇƭƻȅŜŜΣ ƻǊ ŀƎŜƴǘ ƻŦ hǿƴŜǊ ƻǊ !ƎŜƴŎȅ ƛƴ ŀƴ ŀǘǘŜƳǇǘ ǘƻ ǎŜŎǳǊŜ 
ǘƘƛǎ /ƻƴǘǊŀŎǘ ƻǊ ŦŀǾƻǊŀōƭŜ ǘǊŜŀǘƳŜƴǘ ƛƴ ŀǿŀǊŘƛƴƎΣ ŀƳŜƴŘƛƴƎΣ ƻǊ ƳŀƪƛƴƎ ŀƴȅ ŘŜǘŜǊƳƛƴŀǘƛƻƴǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘΣ hǿƴŜǊ ƳŀȅΣ ōȅ ǿǊƛǘǘŜƴ ƴƻǘƛŎŜ ǘƻ /ƻƴǘǊŀŎǘƻǊΣ 
ǘŜǊƳƛƴŀǘŜ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ hǿƴŜǊ Ƴŀȅ ŀƭǎƻ ǇǳǊǎǳŜ ƻǘƘŜǊ ǊƛƎƘǘǎ ŀƴŘ ǊŜƳŜŘƛŜǎ ǘƘŀǘ ǘƘŜ ƭŀǿ ƻǊ 
ǘƘƛǎ /ƻƴǘǊŀŎǘ ǇǊƻǾƛŘŜǎΦ IƻǿŜǾŜǊΣ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ǘƘŜ ŦŀŎǘǎ ƻƴ ǿƘƛŎƘ hǿƴŜǊ ōŀǎŜǎ ǎǳŎƘ 
ŦƛƴŘƛƴƎǎ ǎƘŀƭƭ ōŜ ŀƴ ƛǎǎǳŜ ŀƴŘ Ƴŀȅ ōŜ ǊŜǾƛŜǿŜŘ ƛƴ ǇǊƻŎŜŜŘƛƴƎǎ ǳƴŘŜǊ ǘƘŜ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǘƛƻƴ 
ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘƛǎ /ƻƴǘǊŀŎǘΦ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мр ƻŦ мф 

.Φ Lƴ ǘƘŜ ŜǾŜƴǘ ǘƘƛǎ /ƻƴǘǊŀŎǘ ƛǎ ǘŜǊƳƛƴŀǘŜŘ ŀǎ ǇǊƻǾƛŘŜŘ ƛƴ ǇŀǊŀƎǊŀǇƘ мфΦлпΦ!Σ hǿƴŜǊ Ƴŀȅ 
ǇǳǊǎǳŜ ǘƘŜ ǎŀƳŜ ǊŜƳŜŘƛŜǎ ŀƎŀƛƴǎǘ /ƻƴǘǊŀŎǘƻǊ ŀǎ ƛǘ ŎƻǳƭŘ ǇǳǊǎǳŜ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ ŀ ōǊŜŀŎƘ ƻŦ 
ǘƘƛǎ /ƻƴǘǊŀŎǘ ōȅ /ƻƴǘǊŀŎǘƻǊΦ !ǎ ŀ ǇŜƴŀƭǘȅΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀƴȅ ƻǘƘŜǊ ŘŀƳŀƎŜǎ ǘƻ ǿƘƛŎƘ ƛǘ Ƴŀȅ 
ōŜ ŜƴǘƛǘƭŜŘ ōȅ ƭŀǿΣ hǿƴŜǊ Ƴŀȅ ǇǳǊǎǳŜ ŜȄŜƳǇƭŀǊȅ ŘŀƳŀƎŜǎ ƛƴ ŀƴ ŀƳƻǳƴǘ όŀǎ ŘŜǘŜǊƳƛƴŜŘ ōȅ 
hǿƴŜǊύ ǿƘƛŎƘ ǎƘŀƭƭ ƴƻǘ ōŜ ƭŜǎǎ ǘƘŀƴ ǘƘǊŜŜ ƴƻǊ ƳƻǊŜ ǘƘŀƴ ǘŜƴ ǘƛƳŜǎ ǘƘŜ Ŏƻǎǘǎ /ƻƴǘǊŀŎǘƻǊ 
ƛƴŎǳǊǎ ƛƴ ǇǊƻǾƛŘƛƴƎ ŀƴȅ ǎǳŎƘ ƎǊŀǘǳƛǘƛŜǎ ǘƻ ŀƴȅ ǎǳŎƘ ƻŦŦƛŎŜǊ ƻǊ ŜƳǇƭƻȅŜŜΦ 

 

мфΦлр {ƳŀƭƭΣ aƛƴƻǊƛǘȅ ŀƴŘ ²ƻƳŜƴΩǎ .ǳǎƛƴŜǎǎŜǎ 

!Φ LŦ /ƻƴǘǊŀŎǘƻǊ ƛƴǘŜƴŘǎ ǘƻ ƭŜǘ ŀƴȅ ǎǳōŎƻƴǘǊŀŎǘǎ ŦƻǊ ŀ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ǿƻǊƪΣ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ǘŀƪŜ 
ŀƭƭ ƴŜŎŜǎǎŀǊȅ ŀŦŦƛǊƳŀǘƛǾŜ ǎǘŜǇǎ ǘƻ ŀǎǎǳǊŜ ǘƘŀǘ ƳƛƴƻǊƛǘȅ ōǳǎƛƴŜǎǎŜǎΣ ǿƻƳŜƴϥǎ ōǳǎƛƴŜǎǎ 
ŜƴǘŜǊǇǊƛǎŜǎΣ ŀƴŘ ƭŀōƻǊ ǎǳǊǇƭǳǎ ŀǊŜŀ ŦƛǊƳǎ ŀǊŜ ǳǎŜŘ ǿƘŜƴ ǇƻǎǎƛōƭŜΦ !ŦŦƛǊƳŀǘƛǾŜ ǎǘŜǇǎ ǿƛƭƭ 
ƛƴŎƭǳŘŜΥ 

мΦ tƭŀŎƛƴƎ ǉǳŀƭƛŦƛŜŘ ǎƳŀƭƭ ŀƴŘ ƳƛƴƻǊƛǘȅ ōǳǎƛƴŜǎǎŜǎ ŀƴŘ ǿƻƳŜƴϥǎ ōǳǎƛƴŜǎǎ ŜƴǘŜǊǇǊƛǎŜǎ ƻƴ 
ǎƻƭƛŎƛǘŀǘƛƻƴ ƭƛǎǘǎΤ 

нΦ !ǎǎǳǊƛƴƎ ǘƘŀǘ ǎƳŀƭƭ ŀƴŘ ƳƛƴƻǊƛǘȅ ōǳǎƛƴŜǎǎŜǎΣ ŀƴŘ ǿƻƳŜƴϥǎ ōǳǎƛƴŜǎǎ ŜƴǘŜǊǇǊƛǎŜǎ ŀǊŜ ǎƻƭƛŎƛǘŜŘ 
ǿƘŜƴŜǾŜǊ ǘƘŜȅ ŀǊŜ ǇƻǘŜƴǘƛŀƭ ǎƻǳǊŎŜǎΤ 

оΦ 5ƛǾƛŘƛƴƎ ǘƻǘŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǿƘŜƴ ŜŎƻƴƻƳƛŎŀƭƭȅ ŦŜŀǎƛōƭŜΣ ƛƴǘƻ ǎƳŀƭƭŜǊ ǘŀǎƪǎ ƻǊ ǉǳŀƴǘƛǘƛŜǎ ǘƻ 
ǇŜǊƳƛǘ ƳŀȄƛƳǳƳ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ōȅ ǎƳŀƭƭ ŀƴŘ ƳƛƴƻǊƛǘȅ ōǳǎƛƴŜǎǎŜǎΣ ŀƴŘ ǿƻƳŜƴϥǎ ōǳǎƛƴŜǎǎ 
ŜƴǘŜǊǇǊƛǎŜǎΤ 

пΦ 9ǎǘŀōƭƛǎƘƛƴƎ ŘŜƭƛǾŜǊȅ ǎŎƘŜŘǳƭŜǎΣ ǿƘŜǊŜ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ǇŜǊƳƛǘǎΣ ǿƘƛŎƘ ŜƴŎƻǳǊŀƎŜ 
ǇŀǊǘƛŎƛǇŀǘƛƻƴ ōȅ ǎƳŀƭƭ ŀƴŘ ƳƛƴƻǊƛǘȅ ōǳǎƛƴŜǎǎŜǎΣ ŀƴŘ ǿƻƳŜƴϥǎ ōǳǎƛƴŜǎǎ ŜƴǘŜǊǇǊƛǎŜǎΤ 

рΦ ¦ǎƛƴƎ ǘƘŜ ǎŜǊǾƛŎŜǎ ŀƴŘ ŀǎǎƛǎǘŀƴŎŜΣ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜΣ ƻŦ ǎǳŎƘ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ŀǎ ǘƘŜ {Ƴŀƭƭ .ǳǎƛƴŜǎǎ 
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ ǘƘŜ aƛƴƻǊƛǘȅ .ǳǎƛƴŜǎǎ 5ŜǾŜƭƻǇƳŜƴǘ !ƎŜƴŎȅ ƻŦ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 
/ƻƳƳŜǊŎŜΦ 

 

мфΦлс !ƴǘƛπYƛŎƪōŀŎƪ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻǇŜƭŀƴŘ !ƴǘƛπYƛŎƪōŀŎƪ !Ŏǘ όпл ¦{/ омпрύ ŀǎ 
ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ 5ŜǇŀǊǘƳŜƴǘ ƻŦ [ŀōƻǊ ǊŜƎǳƭŀǘƛƻƴǎ όнф /Cw tŀǊǘ оΣ ά/ƻƴǘǊŀŎǘƻǊǎ ŀƴŘ 
{ǳōŎƻƴǘǊŀŎǘƻǊǎ ƻƴ tǳōƭƛŎ .ǳƛƭŘƛƴƎǎ ƻǊ tǳōƭƛŎ ²ƻǊƪǎ CƛƴŀƴŎŜŘ ƛƴ ²ƘƻƭŜ ƻǊ ƛƴ tŀǊǘ ōȅ [ƻŀƴǎ ƻǊ 
DǊŀƴǘǎ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎέύΦ ¢ƘŜ !Ŏǘ ǇǊƻǾƛŘŜǎ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊ ƻǊ ǎǳōŎƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ōŜ 
ǇǊƻƘƛōƛǘŜŘ ŦǊƻƳ ƛƴŘǳŎƛƴƎΣ ōȅ ŀƴȅ ƳŜŀƴǎΣ ŀƴȅ ǇŜǊǎƻƴ ŜƳǇƭƻȅŜŘ ƛƴ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴΣ 
ŎƻƳǇƭŜǘƛƻƴΣ ƻǊ ǊŜǇŀƛǊ ƻŦ ǇǳōƭƛŎ ŦŀŎƛƭƛǘƛŜǎΣ ǘƻ ƎƛǾŜ ǳǇ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ǘƻ ǿƘƛŎƘ 
ǘƘŜȅ ŀǊŜ ƻǘƘŜǊǿƛǎŜ ŜƴǘƛǘƭŜŘΦ hǿƴŜǊ ǎƘŀƭƭ ǊŜǇƻǊǘ ŀƭƭ ǎǳǎǇŜŎǘŜŘ ƻǊ ǊŜǇƻǊǘŜŘ Ǿƛƻƭŀǘƛƻƴǎ ǘƻ 
!ƎŜƴŎȅΦ 

 

мфΦлт /ƭŜŀƴ !ƛǊ !Ŏǘ όпн ¦Φ{Φ/Φ тплмπтстмǉΦύ ŀƴŘ ǘƘŜ CŜŘŜǊŀƭ ²ŀǘŜǊ tƻƭƭǳǘƛƻƴ /ƻƴǘǊƻƭ !Ŏǘ όоо 
¦Φ{Φ/Φ мнрмπмоутύΣ ŀǎ ŀƳŜƴŘŜŘ 

!Φ /ƻƴǘǊŀŎǘƻǊ ǘƻ ŀƎǊŜŜ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ŀƭƭ ŀǇǇƭƛŎŀōƭŜ ǎǘŀƴŘŀǊŘǎΣ ƻǊŘŜǊǎ ƻǊ ǊŜƎǳƭŀǘƛƻƴǎ ƛǎǎǳŜŘ 
ǇǳǊǎǳŀƴǘ ǘƻ ǘƘŜ /ƭŜŀƴ !ƛǊ !Ŏǘ όпн ¦Φ{Φ/Φ тплмπтстмǉύ ŀƴŘ ǘƘŜ CŜŘŜǊŀƭ ²ŀǘŜǊ tƻƭƭǳǘƛƻƴ /ƻƴǘǊƻƭ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мс ƻŦ мф 

!Ŏǘ ŀǎ ŀƳŜƴŘŜŘ όоо ¦Φ{Φ/Φ мнрмπмоутύΦ ±ƛƻƭŀǘƛƻƴǎ Ƴǳǎǘ ōŜ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ŦŜŘŜǊŀƭ ŀǿŀǊŘƛƴƎ 
ŀƎŜƴŎȅ ŀƴŘ ǘƘŜ wŜƎƛƻƴŀƭ hŦŦƛŎŜ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǘƛƻƴ !ƎŜƴŎȅ ό9t!ύΦ 

 

мфΦлу 9ǉǳŀƭ 9ƳǇƭƻȅƳŜƴǘ hǇǇƻǊǘǳƴƛǘȅ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŀ ŦŜŘŜǊŀƭƭȅ ŀǎǎƛǎǘŜŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƴǘǊŀŎǘΦ 9ȄŎŜǇǘ ŀǎ ƻǘƘŜǊǿƛǎŜ 
ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ пм /Cw tŀǊǘ слΣ ŀƭƭ ŎƻƴǘǊŀŎǘǎ ǘƘŀǘ ƳŜŜǘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άŦŜŘŜǊŀƭƭȅ ŀǎǎƛǎǘŜŘ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ŎƻƴǘǊŀŎǘέ ƛƴ пм /Cw tŀǊǘ слπмΦо Ƴǳǎǘ ƛƴŎƭǳŘŜ ǘƘŜ Ŝǉǳŀƭ ƻǇǇƻǊǘǳƴƛǘȅ ŎƭŀǳǎŜ 
ǇǊƻǾƛŘŜŘ ǳƴŘŜǊ пм /Cw слπмΦпόōύΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9ȄŜŎǳǘƛǾŜ hǊŘŜǊ ммнпсΣ ά9ǉǳŀƭ 
9ƳǇƭƻȅƳŜƴǘ hǇǇƻǊǘǳƴƛǘȅέ όол Cw мномфΣ мнфорΣ о /Cw tŀǊǘΣ мфспπмфср /ƻƳǇΦΣ ǇΦ оофύΣ ŀǎ 
ŀƳŜƴŘŜŘ ōȅ 9ȄŜŎǳǘƛǾŜ hǊŘŜǊ ммотрΣ ά!ƳŜƴŘƛƴƎ 9ȄŜŎǳǘƛǾŜ hǊŘŜǊ ммнпс wŜƭŀǘƛƴƎ ǘƻ 9ǉǳŀƭ 
9ƳǇƭƻȅƳŜƴǘ hǇǇƻǊǘǳƴƛǘȅΣέ ŀƴŘ ƛƳǇƭŜƳŜƴǘƛƴƎ ǊŜƎǳƭŀǘƛƻƴǎ ŀǘ пм /Cw ǇŀǊǘ слΣ άhŦŦƛŎŜ ƻŦ 
CŜŘŜǊŀƭ /ƻƴǘǊŀŎǘ /ƻƳǇƭƛŀƴŎŜ tǊƻƎǊŀƳǎΣ 9ǉǳŀƭ 9ƳǇƭƻȅƳŜƴǘ hǇǇƻǊǘǳƴƛǘȅΣ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 
[ŀōƻǊΦέ 

 

мфΦлф .ȅǊŘ !ƴǘƛπ[ƻōōȅƛƴƎ !ƳŜƴŘƳŜƴǘ όом ¦Φ{Φ/Φ морнύ 

!Φ /ƻƴǘǊŀŎǘƻǊǎ ǘƘŀǘ ŀǇǇƭȅ ƻǊ ōƛŘ ŦƻǊ ŀƴ ŀǿŀǊŘ ŜȄŎŜŜŘƛƴƎ ϷмллΣллл Ƴǳǎǘ ŦƛƭŜ ǘƘŜ ǊŜǉǳƛǊŜŘ 
ŎŜǊǘƛŦƛŎŀǘƛƻƴ όw5 LƴǎǘǊǳŎǘƛƻƴ мфплπv 9ȄƘƛōƛǘ !πмύΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎ ǘƻ ǘƘŜ hǿƴŜǊ ŀƴŘ 
ŜǾŜǊȅ ǎǳōŎƻƴǘǊŀŎǘƻǊ ŎŜǊǘƛŦƛŜǎ ǘƻ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǘƘŀǘ ƛǘ ǿƛƭƭ ƴƻǘ ŀƴŘ Ƙŀǎ ƴƻǘ ǳǎŜŘ ŦŜŘŜǊŀƭ 
ŀǇǇǊƻǇǊƛŀǘŜŘ ŦǳƴŘǎ ǘƻ Ǉŀȅ ŀƴȅ ǇŜǊǎƻƴ ƻǊ ƻǊƎŀƴƛȊŀǘƛƻƴ ŦƻǊ ƛƴŦƭǳŜƴŎƛƴƎ ƻǊ ŀǘǘŜƳǇǘƛƴƎ ǘƻ 
ƛƴŦƭǳŜƴŎŜ ŀƴ ƻŦŦƛŎŜǊ ƻǊ ŜƳǇƭƻȅŜŜ ƻŦ ŀƴȅ ŀƎŜƴŎȅΣ ŀ ƳŜƳōŜǊ ƻŦ /ƻƴƎǊŜǎǎΣ ƻŦŦƛŎŜǊ ƻǊ ŜƳǇƭƻȅŜŜ 
ƻŦ /ƻƴƎǊŜǎǎΣ ƻǊ ŀƴ ŜƳǇƭƻȅŜŜ ƻŦ ŀ ƳŜƳōŜǊ ƻŦ /ƻƴƎǊŜǎǎ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ƻōǘŀƛƴƛƴƎ ǘƘŜ 
/ƻƴǘǊŀŎǘ ƛŦ ƛǘ ƛǎ ŎƻǾŜǊŜŘ ōȅ ом ¦Φ{Φ/Φ морнΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ŀƴŘ ŜǾŜǊȅ ǎǳōŎƻƴǘǊŀŎǘƻǊ Ƴǳǎǘ ŀƭǎƻ 
ŘƛǎŎƭƻǎŜ ŀƴȅ ƭƻōōȅƛƴƎ ǿƛǘƘ ƴƻƴπŦŜŘŜǊŀƭ ŦǳƴŘǎ ǘƘŀǘ ǘŀƪŜǎ ǇƭŀŎŜ ƛƴ ŎƻƴƴŜŎǘƛƻƴ ǿƛǘƘ ƻōǘŀƛƴƛƴƎ 
ŀƴȅ ŦŜŘŜǊŀƭ ŀǿŀǊŘΦ {ǳŎƘ ŘƛǎŎƭƻǎǳǊŜǎ ŀǊŜ ŦƻǊǿŀǊŘŜŘ ŦǊƻƳ ǘƛŜǊ ǘƻ ǘƛŜǊ ǳǇ ǘƻ ǘƘŜ hǿƴŜǊΦ 
bŜŎŜǎǎŀǊȅ ŎŜǊǘƛŦƛŎŀǘƛƻƴ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ ŦƻǊƳǎ ǎƘŀƭƭ ōŜ ǇǊƻǾƛŘŜŘ ōȅ hǿƴŜǊΦ 

 

мфΦмл 9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜǉǳƛǊŜƳŜƴǘǎ 

!Φ ²ƘŜƴ ŎƻƴǎǘǊǳŎǘƛƴƎ ŀ tǊƻƧŜŎǘ ƛƴǾƻƭǾƛƴƎ ǘǊŜƴŎƘƛƴƎ ŀƴŘκƻǊ ƻǘƘŜǊ ǊŜƭŀǘŜŘ ŜŀǊǘƘ ŜȄŎŀǾŀǘƛƻƴǎΣ 
/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǘƛƻƴǎΥ 

мΦ ²ŜǘƭŀƴŘǎ ς ²ƘŜƴ ŘƛǎǇƻǎƛƴƎ ƻŦ ŜȄŎŜǎǎΣ ǎǇƻƛƭΣ ƻǊ ƻǘƘŜǊ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎ ƻƴ ǇǳōƭƛŎ ƻǊ 
ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ Ŧƛƭƭ ƛƴ ƻǊ ƻǘƘŜǊǿƛǎŜ ŎƻƴǾŜǊǘ ǿŜǘƭŀƴŘǎΦ 

нΦ CƭƻƻŘǇƭŀƛƴǎ ς ²ƘŜƴ ŘƛǎǇƻǎƛƴƎ ƻŦ ŜȄŎŜǎǎΣ ǎǇƻƛƭΣ ƻǊ ƻǘƘŜǊ /ƻƴǎǘǊǳŎǘƛƻƴ aŀǘŜǊƛŀƭǎ ƻƴ ǇǳōƭƛŎ ƻǊ 
ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅΣ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ƴƻǘ Ŧƛƭƭ ƛƴ ƻǊ ƻǘƘŜǊǿƛǎŜ ŎƻƴǾŜǊǘ мллπȅŜŀǊ ŦƭƻƻŘǇƭŀƛƴ ŀǊŜŀǎ 
ό{ǘŀƴŘŀǊŘ CƭƻƻŘ IŀȊŀǊŘ !ǊŜŀύ ŘŜƭƛƴŜŀǘŜŘ ƻƴ ǘƘŜ ƭŀǘŜǎǘ CŜŘŜǊŀƭ 9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ 
!ƎŜƴŎȅ CƭƻƻŘǇƭŀƛƴ aŀǇǎΣ ƻǊ ƻǘƘŜǊ ŀǇǇǊƻǇǊƛŀǘŜ ƳŀǇǎΣ ŜΦƎΦΣ ŀƭƭǳǾƛŀƭ ǎƻƛƭǎ ƻƴ bw/{ {ƻƛƭ {ǳǊǾŜȅ 
aŀǇǎΦ 

оΦ IƛǎǘƻǊƛŎ tǊŜǎŜǊǾŀǘƛƻƴ π !ǇǇƭƛŎŀƴǘǎ ǎƘŀƭƭ ŜƴǎǳǊŜ ǘƘŀǘ /ƻƴǘǊŀŎǘƻǊǎ Ƴŀƛƴǘŀƛƴ ŀ ŎƻǇȅ ƻŦ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ƛƴŀŘǾŜǊǘŜƴǘ ŘƛǎŎƻǾŜǊȅ Ǉƭŀƴ ƻƴǎƛǘŜ ŦƻǊ ǊŜǾƛŜǿΥ 

ŀΦ LŦ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ŀƴȅ ƎǊƻǳƴŘ ŘƛǎǘǳǊōŀƴŎŜ ǊŜƭŀǘŜŘ ǘƻ ŀƴȅ tǊƻƧŜŎǘΣ ŀƴȅ Ǉƻǎǘ ǊŜǾƛŜǿ 
ŘƛǎŎƻǾŜǊȅΣ ƛƴŎƭǳŘƛƴƎ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŀƴȅ ŀǊǘƛŦŀŎǘǎΣ ŦƻǳƴŘŀǘƛƻƴǎΣ ƻǊ ƻǘƘŜǊ ƛƴŘƛŎŀǘƛƻƴǎ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мт ƻŦ мф 

ƻŦ Ǉŀǎǘ ƘǳƳŀƴ ƻŎŎǳǇŀǘƛƻƴ ƻŦ ǘƘŜ ŀǊŜŀ ŀǊŜ ǳƴŎƻǾŜǊŜŘΣ ǎƘŀƭƭ ōŜ ǇǊƻǘŜŎǘŜŘ ōȅ ŎƻƳǇƭȅƛƴƎ 
ǿƛǘƘ ос /Cw Ϡ уллΦмоόōύόоύ ŀƴŘ όŎύ ŀƴŘ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 

ƛΦ !ƭƭ ²ƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ǾŜƘƛŎǳƭŀǊ ǘǊŀŦŦƛŎΣ ǎƘŀƭƭ ƛƳƳŜŘƛŀǘŜƭȅ ǎǘƻǇ ǿƛǘƘƛƴ ŀ рл ŦǘΦ ǊŀŘƛǳǎ 
ŀǊƻǳƴŘ ǘƘŜ ŀǊŜŀ ƻŦ ŘƛǎŎƻǾŜǊȅΦ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŜƴǎǳǊŜ ōŀǊǊƛŜǊǎ ŀǊŜ ŜǎǘŀōƭƛǎƘŜŘ 
ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŀǊŜŀ ƻŦ ŘƛǎŎƻǾŜǊȅ ŀƴŘ ƴƻǘƛŦȅ ǘƘŜ 9ƴƎƛƴŜŜǊ ǘƻ ŎƻƴǘŀŎǘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
w5 ǇŜǊǎƻƴƴŜƭΦ ¢ƘŜ 9ƴƎƛƴŜŜǊ ǎƘŀƭƭ ŜƴƎŀƎŜ ŀ {ŜŎǊŜǘŀǊȅ ƻŦ ǘƘŜ LƴǘŜǊƛƻǊ ό{hLύ ǉǳŀƭƛŦƛŜŘ 
ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǊŎƘŜƻƭƻƎƛǎǘ ǘƻ ǉǳƛŎƪƭȅ ŀǎǎŜǎǎ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ǎŎƻǇŜ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅΤ 
ƛƳǇƭŜƳŜƴǘ ƛƴǘŜǊƛƳ ƳŜŀǎǳǊŜǎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ŦǊƻƳ ƭƻƻǘƛƴƎ ŀƴŘ ǾŀƴŘŀƭƛǎƳΤ 
ŀƴŘ ŜǎǘŀōƭƛǎƘ ōǊƻŀŘŜǊ ōŀǊǊƛŜǊǎ ƛŦ ŦǳǊǘƘŜǊ ƘƛǎǘƻǊƛŎ ŀƴŘκƻǊ ǇǊŜŎƻƴǘŀŎǘ ǇǊƻǇŜǊǘƛŜǎΣ Ŏŀƴ 
ǊŜŀǎƻƴŀōƭȅ ōŜ ŜȄǇŜŎǘŜŘ ǘƻ ƻŎŎǳǊΦ 

ƛƛΦ ¢ƘŜ w5 ǇŜǊǎƻƴƴŜƭ ǎƘŀƭƭ ƴƻǘƛŦȅ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ w5 ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀŦŦ ƳŜƳōŜǊΣ ǘƘŜ 
CŜŘŜǊŀƭ tǊŜǎŜǊǾŀǘƛƻƴ hŦŦƛŎŜǊ όCthύΣ ŀƴŘ {ǘŀǘŜ IƛǎǘƻǊƛŎ tǊŜǎŜǊǾŀǘƛƻƴ hŦŦƛŎŜ ό{Ithύ 
ƛƳƳŜŘƛŀǘŜƭȅΦ LƴŘƛŀƴ ǘǊƛōŜόǎύ ƻǊ bŀǘƛǾŜ Iŀǿŀƛƛŀƴ hǊƎŀƴƛȊŀǘƛƻƴ όbIhǎύ ǘƘŀǘ ƘŀǾŜ ŀƴ 
ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ŘƛǎŎƻǾŜǊȅ ǎƘŀƭƭ ōŜ ŎƻƴǘŀŎǘŜŘ ƛƳƳŜŘƛŀǘŜƭȅΦ ¢ƘŜ {Ith Ƴŀȅ 
ǊŜǉǳƛǊŜ ŀŘŘƛǘƛƻƴŀƭ ǘǊƛōŜǎ ƻǊ bIhǎ ǿƘƻ Ƴŀȅ ƘŀǾŜ ŀƴ ƛƴǘŜǊŜǎǘ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ŘƛǎŎƻǾŜǊȅ 
ŀƭǎƻ ōŜ ŎƻƴǘŀŎǘŜŘΦ ¢ƘŜ ƴƻǘƛŦƛŎŀǘƛƻƴ ǎƘŀƭƭ ƛƴŎƭǳŘŜ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅ 
ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ {hL ǉǳŀƭƛŦƛŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭ ŀǊŎƘŜƻƭƻƎƛǎǘΦ 

ƛƛƛΦ ²ƘŜƴ ǘƘŜ ŘƛǎŎƻǾŜǊȅ Ŏƻƴǘŀƛƴǎ ōǳǊƛŀƭ ǎƛǘŜǎ ƻǊ ƘǳƳŀƴ ǊŜƳŀƛƴǎΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ 
ƛƳƳŜŘƛŀǘŜƭȅ ƴƻǘƛŦȅ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ w5 ǇŜǊǎƻƴƴŜƭ ǿƘƻ ǿƛƭƭ ŎƻƴǘŀŎǘ ǘƘŜ w5 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘŀŦŦ ƳŜƳōŜǊΣ CthΣ ŀƴŘ ǘƘŜ {IthΦ ¢ƘŜ ǊŜƭŜǾŀƴǘ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ 
ŀǳǘƘƻǊƛǘƛŜǎ ǎƘŀƭƭ ōŜ ƛƳƳŜŘƛŀǘŜƭȅ ŎƻƴǘŀŎǘŜŘ ōȅ ƻƴǎƛǘŜ ǇŜǊǎƻƴƴŜƭ ǘƻ ǊŜŘǳŎŜ ŘŜƭŀȅ 
ǘƛƳŜǎΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘǊƛōŀƭΣ ǎǘŀǘŜΣ ƻǊ ƭƻŎŀƭ ƭŀǿǎ ƛƴŎƭǳŘƛƴƎ ос /Cw tŀǊǘ уллΦмоΤ 
по /Cw tŀǊǘ млΣ {ǳōǇŀǊǘ .Τ ŀƴŘ ǘƘŜ !ŘǾƛǎƻǊȅ /ƻǳƴŎƛƭ ƻƴ IƛǎǘƻǊƛŎ tǊŜǎŜǊǾŀǘƛƻƴΩǎ tƻƭƛŎȅ 
{ǘŀǘŜƳŜƴǘ wŜƎŀǊŘƛƴƎ ǘǊŜŀǘƳŜƴǘ ƻŦ .ǳǊƛŀƭ {ƛǘŜǎΣ IǳƳŀƴ wŜƳŀƛƴǎΣ ƻǊ CǳƴŜǊŀǊȅ 
hōƧŜŎǘǎ όCŜōǊǳŀǊȅ ноΣ нллтύΦ 

ƛǾΦ ²ƘŜƴ ǘƘŜ ŘƛǎŎƻǾŜǊȅ Ŏƻƴǘŀƛƴǎ ōǳǊƛŀƭ ǎƛǘŜǎ ƻǊ ƘǳƳŀƴ ǊŜƳŀƛƴǎΣ ŀƭƭ ŎƻƴǎǘǊǳŎǘƛƻƴ 
ŀŎǘƛǾƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ǾŜƘƛŎǳƭŀǊ ǘǊŀŦŦƛŎ ǎƘŀƭƭ ǎǘƻǇ ǿƛǘƘƛƴ ŀ млл ŦǘΦ ǊŀŘƛǳǎ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅ 
ŀƴŘ ōŀǊǊƛŜǊǎ ǎƘŀƭƭ ōŜ ŜǎǘŀōƭƛǎƘŜŘΦ ¢ƘŜ ŜǾŀƭǳŀǘƛƻƴ ƻŦ ƘǳƳŀƴ ǊŜƳŀƛƴǎ ǎƘŀƭƭ ōŜ 
ŎƻƴŘǳŎǘŜŘ ŀǘ ǘƘŜ ǎƛǘŜ ƻŦ ŘƛǎŎƻǾŜǊȅ ōȅ ŀ {hL ǉǳŀƭƛŦƛŜŘ ǇǊƻŦŜǎǎƛƻƴŀƭΦ wŜƳŀƛƴǎ ǘƘŀǘ ƘŀǾŜ 
ōŜŜƴ ǊŜƳƻǾŜŘ ŦǊƻƳ ǘƘŜƛǊ ǇǊƛƳŀǊȅ ŎƻƴǘŜȄǘ ŀƴŘ ǿƘŜǊŜ ǘƘŀǘ ŎƻƴǘŜȄǘ Ƴŀȅ ōŜ ƛƴ 
ǉǳŜǎǘƛƻƴ Ƴŀȅ ōŜ ǊŜǘŀƛƴŜŘ ƛƴ ŀ ǎŜŎǳǊŜ ƭƻŎŀǘƛƻƴΣ ǇŜƴŘƛƴƎ ŦǳǊǘƘŜǊ ŘŜŎƛǎƛƻƴǎ ƻƴ 
ǘǊŜŀǘƳŜƴǘ ŀƴŘ ŘƛǎǇƻǎƛǘƛƻƴΦ w5 Ƴŀȅ ŜȄǇŀƴŘ ǘƘƛǎ ǊŀŘƛǳǎ ōŀǎŜŘ ƻƴ ǘƘŜ {hL 
ǇǊƻŦŜǎǎƛƻƴŀƭΩǎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ŀƴŘ ŜǎǘŀōƭƛǎƘ ōǊƻŀŘŜǊ ōŀǊǊƛŜǊǎ ƛŦ ŦǳǊǘƘŜǊ 
ǎǳōǎǳǊŦŀŎŜ ōǳǊƛŀƭ ǎƛǘŜǎΣ ƻǊ ƘǳƳŀƴ ǊŜƳŀƛƴǎ Ŏŀƴ ǊŜŀǎƻƴŀōƭȅ ōŜ ŜȄǇŜŎǘŜŘ ǘƻ ƻŎŎǳǊΦ w5Σ 
ƛƴ Ŏƻƴǎǳƭǘŀǘƛƻƴ ǿƛǘƘ ǘƘŜ {Ith ŀƴŘ ƛƴǘŜǊŜǎǘŜŘ ǘǊƛōŜǎ ƻǊ bIhǎΣ ǎƘŀƭƭ ŘŜǾŜƭƻǇ ŀ Ǉƭŀƴ 
ŦƻǊ ǘƘŜ ǘǊŜŀǘƳŜƴǘ ƻŦ ƴŀǘƛǾŜ ƘǳƳŀƴ ǊŜƳŀƛƴǎΦ 

ǾΦ ²ƻǊƪ Ƴŀȅ ŎƻƴǘƛƴǳŜ ƛƴ ƻǘƘŜǊ ŀǊŜŀǎ ƻŦ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎ ǿƘŜǊŜ ƴƻ ƘƛǎǘƻǊƛŎ ǇǊƻǇŜǊǘƛŜǎΣ 
ōǳǊƛŀƭ ǎƛǘŜǎΣ ƻǊ ƘǳƳŀƴ ǊŜƳŀƛƴǎ ŀǊŜ ǇǊŜǎŜƴǘΦ LŦ ǘƘŜ ƛƴŀŘǾŜǊǘŜƴǘ ŘƛǎŎƻǾŜǊȅ ŀǇǇŜŀǊǎ ǘƻ 
ōŜ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ƛƭƭŜƎŀƭ ŀŎǘƛǾƛǘȅ ǎǳŎƘ ŀǎ ƭƻƻǘƛƴƎΣ ǘƘŜ ƻƴǎƛǘŜ ǇŜǊǎƻƴƴŜƭ ǎƘŀƭƭ 
ŎƻƴǘŀŎǘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜƎŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ƛƳƳŜŘƛŀǘŜƭȅ ƛŦ ǘƘŜ ƭŀƴŘƻǿƴŜǊ Ƙŀǎ ƴƻǘ 
ŀƭǊŜŀŘȅ ŘƻƴŜ ǎƻΦ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ му ƻŦ мф 

ǾƛΦ ²ƻǊƪ Ƴŀȅ ƴƻǘ ǊŜǎǳƳŜ ƛƴ ǘƘŜ ŀǊŜŀ ƻŦ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ǳƴǘƛƭ ŀ ƴƻǘƛŎŜ ǘƻ ǇǊƻŎŜŜŘ Ƙŀǎ ōŜŜƴ 
ƛǎǎǳŜŘ ōȅ w5Φ w5 ǎƘŀƭƭ ƴƻǘ ƛǎǎǳŜ ǘƘŜ ƴƻǘƛŎŜ ǘƻ ǇǊƻŎŜŜŘ ǳƴǘƛƭ ƛǘ Ƙŀǎ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ 
ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ƭƻŎŀƭ ǇǊƻǘƻŎƻƭǎ ŀƴŘ ŎƻƴǎǳƭǘƛƴƎ ǇŀǊǘƛŜǎ ƘŀǾŜ ōŜŜƴ ŎƻƴǎǳƭǘŜŘΦ 

ǾƛƛΦ LƴŀŘǾŜǊǘŜƴǘ ŘƛǎŎƻǾŜǊƛŜǎ ƻƴ ŦŜŘŜǊŀƭ ŀƴŘ ǘǊƛōŀƭ ƭŀƴŘ ǎƘŀƭƭ Ŧƻƭƭƻǿ ǘƘŜ ǇǊƻŎŜǎǎŜǎ 
ǊŜǉǳƛǊŜŘ ōȅ ǘƘŜ ŦŜŘŜǊŀƭ ƻǊ ǘǊƛōŀƭ ŜƴǘƛǘȅΦ 

пΦ 9ƴŘŀƴƎŜǊŜŘ {ǇŜŎƛŜǎ ς /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ 9ƴŘŀƴƎŜǊŜŘ {ǇŜŎƛŜǎ !ŎǘΣ ǿƘƛŎƘ 
ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŜƴŘŀƴƎŜǊŜŘ ŀƴŘκƻǊ ǘƘǊŜŀǘŜƴŜŘ ǎǇŜŎƛŜǎ ŀƴŘ ŎǊƛǘƛŎŀƭ ƘŀōƛǘŀǘΦ 
{ƘƻǳƭŘ ŀƴȅ ŜǾƛŘŜƴŎŜ ƻŦ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŜƴŘŀƴƎŜǊŜŘ ŀƴŘκƻǊ ǘƘǊŜŀǘŜƴŜŘ ǎǇŜŎƛŜǎ ƻǊ ǘƘŜƛǊ 
ŎǊƛǘƛŎŀƭ Ƙŀōƛǘŀǘ ōŜ ōǊƻǳƎƘǘ ǘƻ ǘƘŜ ŀǘǘŜƴǘƛƻƴ ƻŦ /ƻƴǘǊŀŎǘƻǊΣ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ƛƳƳŜŘƛŀǘŜƭȅ ǊŜǇƻǊǘ 
ǘƘƛǎ ŜǾƛŘŜƴŎŜ ǘƻ hǿƴŜǊ ŀƴŘ ŀ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜ ƻŦ !ƎŜƴŎȅΦ /ƻƴǎǘǊǳŎǘƛƻƴ ǎƘŀƭƭ ōŜ ǘŜƳǇƻǊŀǊƛƭȅ 
ƘŀƭǘŜŘ ǇŜƴŘƛƴƎ ǘƘŜ ƴƻǘƛŦƛŎŀǘƛƻƴ ǇǊƻŎŜǎǎ ŀƴŘ ŦǳǊǘƘŜǊ ŘƛǊŜŎǘƛƻƴǎ ƛǎǎǳŜŘ ōȅ !ƎŜƴŎȅ ŀŦǘŜǊ 
Ŏƻƴǎǳƭǘŀǘƛƻƴ ǿƛǘƘ ǘƘŜ ¦Φ{Φ CƛǎƘ ŀƴŘ ²ƛƭŘƭƛŦŜ {ŜǊǾƛŎŜΦ 

рΦ aƛǘƛƎŀǘƛƻƴ aŜŀǎǳǊŜǎ ς ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƛǘƛƎŀǘƛƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ƻƴ 
ǘƘƛǎ tǊƻƧŜŎǘΥ ώLƴǎŜǊǘ ƳƛǘƛƎŀǘƛƻƴ ƳŜŀǎǳǊŜǎ ŦǊƻƳ ǘƘŜ [ŜǘǘŜǊ ƻŦ /ƻƴŘƛǘƛƻƴǎ ƘŜǊŜϐΦ 

 

мфΦмм /ƻƴǘǊŀŎǘ ²ƻǊƪ IƻǳǊǎ ŀƴŘ {ŀŦŜǘȅ {ǘŀƴŘŀǊŘǎ !Ŏǘ όпл ¦Φ{Φ/Φ отлмπотлуύ 

!Φ ²ƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ŦƻǊ ŎƻƴǘǊŀŎǘǎ ŀǿŀǊŘŜŘ ōȅ ǘƘŜ hǿƴŜǊ ƛƴ ŜȄŎŜǎǎ ƻŦ ϷмллΣллл ǘƘŀǘ ƛƴǾƻƭǾŜ 
ǘƘŜ ŜƳǇƭƻȅƳŜƴǘ ƻŦ ƳŜŎƘŀƴƛŎǎ ƻǊ ƭŀōƻǊŜǊǎΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŎƻƳǇƭȅ ǿƛǘƘ пл ¦Φ{Φ/Φ отлн 
ŀƴŘ отлпΣ ŀǎ ǎǳǇǇƭŜƳŜƴǘŜŘ ōȅ 5ŜǇŀǊǘƳŜƴǘ ƻŦ [ŀōƻǊ ǊŜƎǳƭŀǘƛƻƴǎ όнф /Cw tŀǊǘ рύΦ ¦ƴŘŜǊ пл 
¦Φ{Φ/Φ отлн ƻŦ ǘƘŜ !ŎǘΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŎƻƳǇǳǘŜ ǘƘŜ ǿŀƎŜǎ ƻŦ ŜǾŜǊȅ ƳŜŎƘŀƴƛŎ ŀƴŘ ƭŀōƻǊŜǊ 
ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ŀ ǎǘŀƴŘŀǊŘ ǿƻǊƪ ǿŜŜƪ ƻŦ пл ƘƻǳǊǎΦ ²ƻǊƪ ƛƴ ŜȄŎŜǎǎ ƻŦ ǘƘŜ ǎǘŀƴŘŀǊŘ ǿƻǊƪ ǿŜŜƪ 
ƛǎ ǇŜǊƳƛǎǎƛōƭŜ ǇǊƻǾƛŘŜŘ ǘƘŀǘ ǘƘŜ ǿƻǊƪŜǊ ƛǎ ŎƻƳǇŜƴǎŀǘŜŘ ŀǘ ŀ ǊŀǘŜ ƻŦ ƴƻǘ ƭŜǎǎ ǘƘŀƴ ƻƴŜ ŀƴŘ ŀ 
ƘŀƭŦ ǘƛƳŜǎ ǘƘŜ ōŀǎƛŎ ǊŀǘŜ ƻŦ Ǉŀȅ ŦƻǊ ŀƭƭ ƘƻǳǊǎ ǿƻǊƪŜŘ ƛƴ ŜȄŎŜǎǎ ƻŦ пл ƘƻǳǊǎ ƛƴ ǘƘŜ ǿƻǊƪ ǿŜŜƪΦ 
¢ƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ пл ¦Φ{Φ/Φ отлп ŀǊŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿƻǊƪ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŀǘ ƴƻ 
ƭŀōƻǊŜǊ ƻǊ ƳŜŎƘŀƴƛŎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ǿƻǊƪ ƛƴ ǎǳǊǊƻǳƴŘƛƴƎǎ ƻǊ ǳƴŘŜǊ ǿƻǊƪƛƴƎ ŎƻƴŘƛǘƛƻƴǎ 
ǿƘƛŎƘ ŀǊŜ ǳƴǎŀƴƛǘŀǊȅΣ ƘŀȊŀǊŘƻǳǎ ƻǊ ŘŀƴƎŜǊƻǳǎΦ ¢ƘŜǎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ Řƻ ƴƻǘ ŀǇǇƭȅ ǘƻ ǘƘŜ 
ǇǳǊŎƘŀǎŜǎ ƻŦ ǎǳǇǇƭƛŜǎ ƻǊ ƳŀǘŜǊƛŀƭǎ ƻǊ ŀǊǘƛŎƭŜǎ ƻǊŘƛƴŀǊƛƭȅ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ƻǇŜƴ ƳŀǊƪŜǘΣ ƻǊ 
ŎƻƴǘǊŀŎǘǎ ŦƻǊ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ƻǊ ǘǊŀƴǎƳƛǎǎƛƻƴ ƻŦ ƛƴǘŜƭƭƛƎŜƴŎŜΦ 

 

мфΦмн 5ŜōŀǊƳŜƴǘ ŀƴŘ {ǳǎǇŜƴǎƛƻƴ ό9ȄŜŎǳǘƛǾŜ hǊŘŜǊǎ мнрпф ŀƴŘ мнсуфύ 

!Φ ! ŎƻƴǘǊŀŎǘ ŀǿŀǊŘ όǎŜŜ н /Cw мулΦннлύ Ƴǳǎǘ ƴƻǘ ōŜ ƳŀŘŜ ǘƻ ǇŀǊǘƛŜǎ ƭƛǎǘŜŘ ƻƴ ǘƘŜ 
ƎƻǾŜǊƴƳŜƴǘǿƛŘŜ ŜȄŎƭǳǎƛƻƴǎ ƛƴ ǘƘŜ {ȅǎǘŜƳ ŦƻǊ !ǿŀǊŘ aŀƴŀƎŜƳŜƴǘ ό{!aύΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ 
ǿƛǘƘ ǘƘŜ ha. ƎǳƛŘŜƭƛƴŜǎ ŀǘ н /Cw мул ǘƘŀǘ ƛƳǇƭŜƳŜƴǘ 9ȄŜŎǳǘƛǾŜ hǊŘŜǊǎ мнрпф όо /Cw ǇŀǊǘ 
мфус /ƻƳǇΦΣ ǇΦ муфύ ŀƴŘ мнсуф όо /Cw ǇŀǊǘ мфуф /ƻƳǇΦΣ ǇΦ норύΣ ά5ŜōŀǊƳŜƴǘ ŀƴŘ 
{ǳǎǇŜƴǎƛƻƴΦέ {!a 9ȄŎƭǳǎƛƻƴǎ Ŏƻƴǘŀƛƴǎ ǘƘŜ ƴŀƳŜǎ ƻŦ ǇŀǊǘƛŜǎ ŘŜōŀǊǊŜŘΣ ǎǳǎǇŜƴŘŜŘΣ ƻǊ 
ƻǘƘŜǊǿƛǎŜ ŜȄŎƭǳŘŜŘ ōȅ ŀƎŜƴŎƛŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǇŀǊǘƛŜǎ ŘŜŎƭŀǊŜŘ ƛƴŜƭƛƎƛōƭŜ ǳƴŘŜǊ ǎǘŀǘǳǘƻǊȅ ƻǊ 
ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘȅ ƻǘƘŜǊ ǘƘŀƴ 9ȄŜŎǳǘƛǾŜ hǊŘŜǊ мнрпфΦ 

 

мфΦмо tǊƻŎǳǊŜƳŜƴǘ ƻŦ ǊŜŎƻǾŜǊŜŘ ƳŀǘŜǊƛŀƭǎ 

!Φ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ŎƻƳǇƭȅ ǿƛǘƘ н /Cw tŀǊǘ нллΦоннΣ άtǊƻŎǳǊŜƳŜƴǘ ƻŦ ǊŜŎƻǾŜǊŜŘ ƳŀǘŜǊƛŀƭǎΦέ 



9ȄƘƛōƛǘ /τDŜƻǘŜŎƘƴƛŎŀƭ .ŀǎŜƭƛƴŜ wŜǇƻǊǘ {ǳǇǇƭŜƳŜƴǘ ǘƻ ǘƘŜ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎΦ 
9W/5/ϯ /πуллΣ {ǳǇǇƭŜƳŜƴǘŀǊȅ /ƻƴŘƛǘƛƻƴǎ ƻŦ ǘƘŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻƴǘǊŀŎǘΦ 

/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 
ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 

aƻŘƛŦƛŜŘ ǘƻ ƛƴŎƭǳŘŜ w5 ŜŘƛǘǎ ŦǊƻƳ w¦{ .ǳƭƭŜǘƛƴ мтулπнс όсκмсκнлнлύΦ 
tŀƎŜ мф ƻŦ мф 

 

мфΦмп !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ 

!Φ {ŜŎǘƛƻƴ тпс ƻŦ ¢ƛǘƭŜ ±LL ƻŦ ǘƘŜ /ƻƴǎƻƭƛŘŀǘŜŘ !ǇǇǊƻǇǊƛŀǘƛƻƴǎ !Ŏǘ ƻŦ нлмт ό5ƛǾƛǎƛƻƴ ! π 
!ƎǊƛŎǳƭǘǳǊŜΣ wǳǊŀƭ 5ŜǾŜƭƻǇƳŜƴǘΣ CƻƻŘ ŀƴŘ 5ǊǳƎ !ŘƳƛƴƛǎǘǊŀǘƛƻƴΣ ŀƴŘ wŜƭŀǘŜŘ !ƎŜƴŎƛŜǎ 
!ǇǇǊƻǇǊƛŀǘƛƻƴǎ !ŎǘΣ нлмтύ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ǎǘŀǘǳǘŜǎ ƳŀƴŘŀǘƛƴƎ ŘƻƳŜǎǘƛŎ ǇǊŜŦŜǊŜƴŎŜ ŀǇǇƭƛŜǎ 
ŀƴ !ƳŜǊƛŎŀƴ LǊƻƴ ŀƴŘ {ǘŜŜƭ ǊŜǉǳƛǊŜƳŜƴǘ ǘƻ ǘƘƛǎ ǇǊƻƧŜŎǘΦ !ƭƭ ƛǊƻƴ ŀƴŘ ǎǘŜŜƭ ǇǊƻŘǳŎǘǎ ǳǎŜŘ ƛƴ 
ǘƘƛǎ ǇǊƻƧŜŎǘ Ƴǳǎǘ ōŜ ǇǊƻŘǳŎŜŘ ƛƴ ǘƘŜ ¦ƴƛǘŜŘ {ǘŀǘŜǎΦ ¢ƘŜ ǘŜǊƳ άƛǊƻƴ ŀƴŘ ǎǘŜŜƭ ǇǊƻŘǳŎǘǎέ 
ƳŜŀƴǎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻŘǳŎǘǎ ƳŀŘŜ ǇǊƛƳŀǊƛƭȅ ƻŦ ƛǊƻƴ ƻǊ ǎǘŜŜƭΥ ƭƛƴŜŘ ƻǊ ǳƴƭƛƴŜŘ ǇƛǇŜǎ ŀƴŘ 
ŦƛǘǘƛƴƎǎΣ ƳŀƴƘƻƭŜ ŎƻǾŜǊǎ ŀƴŘ ƻǘƘŜǊ ƳǳƴƛŎƛǇŀƭ ŎŀǎǘƛƴƎǎΣ ƘȅŘǊŀƴǘǎΣ ǘŀƴƪǎΣ ŦƭŀƴƎŜǎΣ ǇƛǇŜ ŎƭŀƳǇǎ 
ŀƴŘ ǊŜǎǘǊŀƛƴǘǎΣ ǾŀƭǾŜǎΣ ǎǘǊǳŎǘǳǊŀƭ ǎǘŜŜƭΣ ǊŜƛƴŦƻǊŎŜŘ ǇǊŜŎŀǎǘ ŎƻƴŎǊŜǘŜΣ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ 
aŀǘŜǊƛŀƭǎΦ 

 

.Φ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǿŀƛǾŜǊǎ ŀǇǇƭȅ ǘƻ ǘƘƛǎ /ƻƴǘǊŀŎǘΥ 

мΦ 5Ŝ aƛƴƛƳƛǎΣ 

нΦ aƛƴƻǊ /ƻƳǇƻƴŜƴǘǎΣ 

оΦ tƛƎ ƛǊƻƴ ŀƴŘ ŘƛǊŜŎǘ ǊŜŘǳŎŜŘ ƛǊƻƴΣ ŀƴŘ 

пΦ ώŀŘŘ ǇǊƻƧŜŎǘ ǎǇŜŎƛŦƛŎ ǿŀƛǾŜǊǎ ŀǎ ŀǇǇƭƛŎŀōƭŜϐΦ  



9W/5/ϯ /πфплΣ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎΣ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

²hwY /I!bD9 5Lw9/¢L±9 bhΦΥ ώbǳƳōŜǊ ƻŦ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜϐ 

hǿƴŜǊΥ tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!
9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599
/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥSV3 Phase 1 Waterline Improvements Project

/ƻƴǘǊŀŎǘ bŀƳŜΥ SV3 Phase 1 Waterline Improvements Project
 
5ŀǘŜ LǎǎǳŜŘΥ  9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΥ  

/ƻƴǘǊŀŎǘƻǊ ƛǎ ŘƛǊŜŎǘŜŘ ǘƻ ǇǊƻŎŜŜŘ ǇǊƻƳǇǘƭȅ ǿƛǘƘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƘŀƴƎŜόǎύΥ 

5ŜǎŎǊƛǇǘƛƻƴΥ 

ώ5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀƴƎŜ ǘƻ ǘƘŜ ²ƻǊƪϐ 

!ǘǘŀŎƘƳŜƴǘǎΥ 

ώ[ƛǎǘ ŘƻŎǳƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƘŀƴƎŜ ǘƻ ǘƘŜ ²ƻǊƪϐ 

tǳǊǇƻǎŜ ŦƻǊ ǘƘŜ ²ƻǊƪ /ƘŀƴƎŜ 5ƛǊŜŎǘƛǾŜΥ 

ώ5ŜǎŎǊƛōŜ ǘƘŜ ǇǳǊǇƻǎŜ ŦƻǊ ǘƘŜ ŎƘŀƴƎŜ ǘƻ ǘƘŜ ²ƻǊƪϐ 

5ƛǊŜŎǘƛǾŜ ǘƻ ǇǊƻŎŜŜŘ ǇǊƻƳǇǘƭȅ ǿƛǘƘ ǘƘŜ ²ƻǊƪ ŘŜǎŎǊƛōŜŘ ƘŜǊŜƛƴΣ ǇǊƛƻǊ ǘƻ ŀƎǊŜŜƛƴƎ ǘƻ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ 
tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜΣ ƛǎ ƛǎǎǳŜŘ ŘǳŜ ǘƻΥ 

bƻǘŜǎ ǘƻ ¦ǎŜǊτ/ƘŜŎƪ ƻƴŜ ƻǊ ōƻǘƘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

ἦ bƻƴπŀƎǊŜŜƳŜƴǘ ƻƴ ǇǊƛŎƛƴƎ ƻŦ ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜΦ ἦ bŜŎŜǎǎƛǘȅ ǘƻ ǇǊƻŎŜŜŘ ŦƻǊ ǎŎƘŜŘǳƭŜ ƻǊ ƻǘƘŜǊ ǊŜŀǎƻƴǎΦ 

9ǎǘƛƳŀǘŜŘ /ƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ŀƴŘ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ όƴƻƴπōƛƴŘƛƴƎΣ ǇǊŜƭƛƳƛƴŀǊȅύΥ 

/ƻƴǘǊŀŎǘ tǊƛŎŜΥ Ϸ ώƛƴŎǊŜŀǎŜϐ ώŘŜŎǊŜŀǎŜϐ ώƴƻǘ ȅŜǘ ŜǎǘƛƳŀǘŜŘϐΦ 

/ƻƴǘǊŀŎǘ ¢ƛƳŜΥ  Řŀȅǎ ώƛƴŎǊŜŀǎŜϐ ώŘŜŎǊŜŀǎŜϐ ώƴƻǘ ȅŜǘ ŜǎǘƛƳŀǘŜŘϐΦ 

.ŀǎƛǎ ƻŦ ŜǎǘƛƳŀǘŜŘ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜΥ 

ἦ [ǳƳǇ {ǳƳ ᵟ ¦ƴƛǘ tǊƛŎŜ ἦ /ƻǎǘ ƻŦ ǘƘŜ ²ƻǊƪ ἦ hǘƘŜǊ 

 wŜŎƻƳƳŜƴŘŜŘ ōȅ 9ƴƎƛƴŜŜǊ  !ǳǘƘƻǊƛȊŜŘ ōȅ hǿƴŜǊ 

.ȅΥ    

¢ƛǘƭŜΥ    

5ŀǘŜΥ    

 



9W/5/ϯ /πфпмΣ /ƘŀƴƎŜ hǊŘŜǊΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

/I!bD9 hw59w bhΦΥ ώbǳƳōŜǊ ƻŦ /ƘŀƴƎŜ hǊŘŜǊϐ

hǿƴŜǊΥ tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ 5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!
9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599
/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥSV3 Phase 1 WaterlineLƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

/ƻƴǘǊŀŎǘ bŀƳŜΥ SV3 Phase 1 WaterlineLƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ
 
5ŀǘŜ LǎǎǳŜŘΥ  9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ /ƘŀƴƎŜ hǊŘŜǊΥ  

¢ƘŜ /ƻƴǘǊŀŎǘ ƛǎ ƳƻŘƛŦƛŜŘ ŀǎ Ŧƻƭƭƻǿǎ ǳǇƻƴ ŜȄŜŎǳǘƛƻƴ ƻŦ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ 

5ŜǎŎǊƛǇǘƛƻƴΥ 

ώ5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀƴƎŜϐ 

!ǘǘŀŎƘƳŜƴǘǎΥ 

ώ[ƛǎǘ ŘƻŎǳƳŜƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŎƘŀƴƎŜϐ 

/ƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ 

/ƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ 
ώ{ǘŀǘŜ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ŀǎ ŜƛǘƘŜǊ ŀ ǎǇŜŎƛŦƛŎ ŘŀǘŜ ƻǊ ŀ ƴǳƳōŜǊ 

ƻŦ Řŀȅǎϐ 
hǊƛƎƛƴŀƭ /ƻƴǘǊŀŎǘ tǊƛŎŜΥ hǊƛƎƛƴŀƭ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΥ 
 {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ  
Ϸ  wŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΥ  
  ώLƴŎǊŜŀǎŜϐ ώ5ŜŎǊŜŀǎŜϐ ŦǊƻƳ ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ /ƘŀƴƎŜ hǊŘŜǊǎ 
bƻΦ м ǘƻ bƻΦ ώbǳƳōŜǊ ƻŦ ǇǊŜǾƛƻǳǎ /ƘŀƴƎŜ hǊŘŜǊϐΥ 

ώLƴŎǊŜŀǎŜϐ ώ5ŜŎǊŜŀǎŜϐ ŦǊƻƳ ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ /ƘŀƴƎŜ 
hǊŘŜǊǎ bƻΦм ǘƻ bƻΦ ώbǳƳōŜǊ ƻŦ ǇǊŜǾƛƻǳǎ /ƘŀƴƎŜ hǊŘŜǊϐΥ 

 {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ  
Ϸ  wŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΥ  
  /ƻƴǘǊŀŎǘ tǊƛŎŜ ǇǊƛƻǊ ǘƻ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǇǊƛƻǊ ǘƻ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ 
 {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ  
Ϸ  wŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΥ  
  ώLƴŎǊŜŀǎŜϐ ώ5ŜŎǊŜŀǎŜϐ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ ώLƴŎǊŜŀǎŜϐ ώ5ŜŎǊŜŀǎŜϐ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ 
 {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ  
Ϸ  wŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΥ  
  /ƻƴǘǊŀŎǘ tǊƛŎŜ ƛƴŎƻǊǇƻǊŀǘƛƴƎ ǘƘƛǎ /ƘŀƴƎŜ hǊŘŜǊΥ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ǿƛǘƘ ŀƭƭ ŀǇǇǊƻǾŜŘ /ƘŀƴƎŜ hǊŘŜǊǎΥ 
 {ǳōǎǘŀƴǘƛŀƭ /ƻƳǇƭŜǘƛƻƴΥ  
Ϸ  wŜŀŘȅ ŦƻǊ Ŧƛƴŀƭ ǇŀȅƳŜƴǘΥ  
   

 wŜŎƻƳƳŜƴŘŜŘ ōȅ 9ƴƎƛƴŜŜǊ όƛŦ ǊŜǉǳƛǊŜŘύ  !ǳǘƘƻǊƛȊŜŘ ōȅ hǿƴŜǊ 

.ȅΥ    

¢ƛǘƭŜΥ    

5ŀǘŜΥ    

 !ǳǘƘƻǊƛȊŜŘ ōȅ hǿƴŜǊ  !ǇǇǊƻǾŜŘ ōȅ CǳƴŘƛƴƎ !ƎŜƴŎȅ όƛŦ ŀǇǇƭƛŎŀōƭŜύ 

.ȅΥ    

¢ƛǘƭŜΥ    

5ŀǘŜΥ    
 



9W/5/ϯ /πфпнΣ CƛŜƭŘ hǊŘŜǊΦ 
/ƻǇȅǊƛƎƘǘϭ нлму bŀǘƛƻƴŀƭ {ƻŎƛŜǘȅ ƻŦ tǊƻŦŜǎǎƛƻƴŀƭ 9ƴƎƛƴŜŜǊǎΣ !ƳŜǊƛŎŀƴ /ƻǳƴŎƛƭ ƻŦ 9ƴƎƛƴŜŜǊƛƴƎ /ƻƳǇŀƴƛŜǎ 

ŀƴŘ !ƳŜǊƛŎŀƴ {ƻŎƛŜǘȅ ƻŦ /ƛǾƛƭ 9ƴƎƛƴŜŜǊǎΦ !ƭƭ ǊƛƎƘǘǎ ǊŜǎŜǊǾŜŘΦ 
tŀƎŜ м ƻŦ м 

CL9[5 hw59w bhΦΥ ώbǳƳōŜǊ ƻŦ CƛŜƭŘ hǊŘŜǊϐ 

hǿƴŜǊΥ 
tƛƴŜπ{ǘǊŀǿōŜǊǊȅ ²ŀǘŜǊ LƳǇǊƻǾŜƳŜƴǘ
5ƛǎǘǊƛŎǘ hǿƴŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ bκ!

9ƴƎƛƴŜŜǊΥ {ǳƴǊƛǎŜ 9ƴƎƛƴŜŜǊƛƴƎΣ LLC 9ƴƎƛƴŜŜǊΩǎ tǊƻƧŜŎǘ bƻΦΥ 16599
/ƻƴǘǊŀŎǘƻǊΥ  /ƻƴǘǊŀŎǘƻǊΩǎ tǊƻƧŜŎǘ bƻΦΥ

tǊƻƧŜŎǘΥSV3 Phase 1 WaterlineLƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ

/ƻƴǘǊŀŎǘ bŀƳŜΥ SV3 Phase 1 WaterlineLƳǇǊƻǾŜƳŜƴǘǎ tǊƻƧŜŎǘ
 
5ŀǘŜ LǎǎǳŜŘΥ  9ŦŦŜŎǘƛǾŜ 5ŀǘŜ ƻŦ CƛŜƭŘ hǊŘŜǊΥ  

/ƻƴǘǊŀŎǘƻǊ ƛǎ ƘŜǊŜōȅ ŘƛǊŜŎǘŜŘ ǘƻ ǇǊƻƳǇǘƭȅ ǇŜǊŦƻǊƳ ǘƘŜ ²ƻǊƪ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘƛǎ CƛŜƭŘ hǊŘŜǊΣ ƛǎǎǳŜŘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ tŀǊŀƎǊŀǇƘ ммΦлп ƻŦ ǘƘŜ DŜƴŜǊŀƭ /ƻƴŘƛǘƛƻƴǎΣ ŦƻǊ ƳƛƴƻǊ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ²ƻǊƪ ǿƛǘƘƻǳǘ 
ŎƘŀƴƎŜǎ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ /ƻƴǘǊŀŎǘ ¢ƛƳŜǎΦ LŦ /ƻƴǘǊŀŎǘƻǊ ŎƻƴǎƛŘŜǊǎ ǘƘŀǘ ŀ ŎƘŀƴƎŜ ƛƴ /ƻƴǘǊŀŎǘ tǊƛŎŜ ƻǊ 
/ƻƴǘǊŀŎǘ ¢ƛƳŜǎ ƛǎ ǊŜǉǳƛǊŜŘΣ ǎǳōƳƛǘ ŀ /ƘŀƴƎŜ tǊƻǇƻǎŀƭ ōŜŦƻǊŜ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ǘƘƛǎ ²ƻǊƪΦ 

wŜŦŜǊŜƴŎŜΥ 

{ǇŜŎƛŦƛŎŀǘƛƻƴ {ŜŎǘƛƻƴόǎύΥ 

5ǊŀǿƛƴƎόǎύ κ 5Ŝǘŀƛƭǎ όǎύΥ 

5ŜǎŎǊƛǇǘƛƻƴΥ 

ώ5ŜǎŎǊƛǇǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀƴƎŜ ǘƻ ǘƘŜ ²ƻǊƪϐ 

 

 

 

 

 

 

 

 

!ǘǘŀŎƘƳŜƴǘǎΥ 

ώ[ƛǎǘ ŘƻŎǳƳŜƴǘǎ ǎǳǇǇƻǊǘƛƴƎ ŎƘŀƴƎŜϐ 

LǎǎǳŜŘ ōȅ 9ƴƎƛƴŜŜǊ 

.ȅΥ  

¢ƛǘƭŜΥ  

5ŀǘŜΥ  
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http://www.epa.gov/osbp/dbe_contract_admin.htm
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http://www.epa.gov/
https://www.epa.gov/toxics-release-inventory-tri-program
https://ofmpub.epa.gov/apex/guideme_ext/f?p=104:80:::NO:::
https://www.epa.gov/toxics-release-inventory-tri-program
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:home
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:quick-info
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:qa-search
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:rfi-home
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd-list
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_1
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_1


https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_1_1
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:41:
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_1_1_1
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_1_1_2
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_1_1_3
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_2
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_2_1
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_2_1_1
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_2_1_2


https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_2_1_3
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_2_3
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_3
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:rfi:::::rfi:example_5
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:rfi:::::rfi:example_6


https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:rfi:::::rfi:example_6
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:gd:::::gd:deminimis_4
https://ofmpub.epa.gov/apex/guideme_ext/f?p=guideme:qa:::::qa:19-246
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WIFA PROJECT WAGE RATE WORKSHEET 
 
The construction category of Heavy (excluding dam construction) should typically be applied to 
all projects funded by WIFA. If you believe that a different category of wages, such as Building, 
should be applied to your project or portions of your project, please contact WIFA in advance. 
 
PROJECT NAME: 
 

WAGE DECISION NUMBER AND DATE: 
 

WIFA PROJECT NUMBER: 
 

PROJECT COUNTY: 
 

WORK CLASSIFICATION 
BASIC HOURLY 

RATE 
FRINGE 

BENEFITS 
TOTAL HOURLY 

WAGE RATE 
    

    

    

    

    

    

    

    

    

    

    

 
ADDITIONAL CLASSIFICATIONS NEEDED  (DOL FORM SF-1444) 

WORK CLASSIFICATION 

BASIC 
HOURLY 

RATE 
FRINGE 

BENEFITS 

TOTAL 
HOURLY 
WAGE 
RATE 

DATE OF 
WIFA 

SUBMISSION 
TO DOL 

DATE OF 
DOL 

APPROVAL 
      

      

      

      





REQUEST FOR AUTHORIZATION OF 
ADDITIONAL CLASSIFICATION AND RATE

INSTRUCTIONS: THE CONTRACTOR SHALL COMPLETE ITEMS 3 THROUGH 16, KEEP A PENDING COPY, AND SUBMIT THE REQUEST, IN 
QUADRUPLICATE, TO THE CONTRACTING OFFICER.   

1.  TO: 
            ADMINISTRATOR,  
            WAGE AND HOUR DIVISION 
            U.S. DEPARTMENT OF LABOR 
            WASHINGTON, DC  20210

2.  FROM: (REPORTING OFFICE)

3. CONTRACTOR 4. DATE OF REQUEST

5. CONTRACT NUMBER 6. DATE BID OPENED (SEALED 
    BIDDING)  

7. DATE OF AWARD 8.  DATE CONTRACT WORK
     STARTED

9. DATE OPTION EXERCISED (If 
    APPLICABLE) (SERVICE 
CONTRACT ONLY)

10. SUBCONTRACTOR (IF ANY)

11. PROJECT AND DESCRIPTION OF WORK (ATTACH ADDITIONAL SHEET IF NEEDED) 

12. LOCATION (CITY, COUNTY, AND STATE)

13. IN ORDER TO COMPLETE THE WORK PROVIDED FOR UNDER THE ABOVE CONTRACT, IT IS NECESSARY TO ESTABLISH THE FOLLOWING RATE(S) FOR THE
      INDICATED CLASSIFICATION(S) NOT INCLUDED IN THE DEPARTMENT OF LABOR DETERMINATION

NUMBER: DATED:

a. LIST IN ORDER:  PROPOSED CLASSIFICATION TITLE(S); JOB DESCRIPTION(S); DUTIES; 
   AND RATIONALE FOR PROPOSED CLASSIFICATIONS  (Service contracts only) b. WAGE RATE(S)

c. FRINGE BENEFITS 
PAYMENTS

(Use reverse or attach additional sheets, if necessary)

14. SIGNATURE AND TITLE OF SUBCONTRACTOR REPRESENTATIVE 
      (IF ANY)

15. SIGNATURE AND TITLE OF PRIME CONTRACTOR REPRESENTATIVE

16. SIGNATURE OF EMPLOYEE OR REPRESENTATIVE TITLE CHECK APPROPRIATE BOX-REFERENCING BLOCK 13.

AGREE DISAGREE

TO BE COMPLETED BY CONTRACTING OFFICER (CHECK AS APPROPRIATE - SEE FAR 22.1019 (SERVICE CONTRACT LABOR 
STANDARDS) OR FAR 22.406-3 (CONSTRUCTION WAGE RATE REQUIREMENTS)) 

THE INTERESTED PARTIES AGREE AND THE CONTRACTING OFFICER RECOMMENDS APPROVAL BY THE WAGE AND HOUR DIVISION.  AVAILABLE 
INFORMATION AND RECOMMENDATIONS ARE ATTACHED.

THE INTERESTED PARTIES CANNOT AGREE ON THE PROPOSED CLASSIFICATION AND WAGE RATE.  A DETERMINATION OF THE QUESTION BY THE WAGE 
AND HOUR DIVISION IS THEREFORE REQUESTED.  AVAILABLE INFORMATION AND RECOMMENDATIONS ARE ATTACHED.

(Send 3 copies to the Department of Labor)

SIGNATURE OF CONTRACTING OFFICER OR REPRESENTATIVE

STANDARD FORM 1444 (REV. 4/2013) 
Prescribed by GSA-FAR (48 CFR) 53.222(f)

TITLE AND COMMERCIAL TELEPHONE NUMBER DATE SUBMITTED

CHECK APPROPRIATE BOX
SERVICE CONTRACT

CONSTRUCTION CONTRACT

PREVIOUS EDITION IS USABLE

Paperwork Reduction Act Statement - This information collection meets the requirements of 44 U.S.C. § 3507, as amended by section 2 of the Paperwork 
Reduction Act of 1995.  You do not need to answer these questions unless we display a valid Office of Management and Budget (OMB) control number.  
The OMB control number for this collection is 9000-0066.  We estimate that it will take .5 hours to read the instructions, gather the facts, and answer the 
questions.  Send only comments relating to our time estimate, including suggestions for reducing this burden, or any other aspects of this collection of 
information to:  U.S. General Services Administration, Regulatory Secretariat Division (M1V1CB), 1800 F Street, NW, Washington, DC  20405.  

OMB Control Number:  9000-0066 
Expiration Date:  4/30/2022

AUTHORIZED FOR LOCAL REPRODUCTION
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EMPLOYEE INTERVIEW FOR DAVIS-BACON LABOR STANDARDS 
 

Revised June 2012 

1a. Project Name 
 

2a. Employee Name 

1b. Contract Number Wage Decision and Date 2b. Employee Phone Number 

1c. Name of Prime Contractor  
 

2c. Employee Home Address and Zip Code 

1d. Name of Employer and Supervisor 
 
 
3a. Hourly rate of pay on this 
project: 

4. Do you know that you are 
working on a federally-funded 
project and that you are to be 
paid wages set by DOL (Davis-
Bacon wages)? 

Y              N 

5. Do you know where the 
Davis-Bacon Wage Rate 
Decision for this project is 
posted? 
 

Y              N 

6. Do you know where the 
“Employee Rights under the 
Davis-Bacon Act” poster is 
posted? 
 

Y              N 

3b. Do you have your most 
recent paystub? 

Y              N 
7a. Do you ever work over 8 
hours per day? 

Y              N 

7b. Do you ever work over 40 
hours per week? 

Y              N 

7c. Are you paid at least time 
and a half for overtime hours? 

Y          N          N/A 

8. Do you receive Fringe 
Benefits? 
Vacation      Y          N 
Medical        Y          N 
Pension        Y          N 
Cash/pay      Y          N 
Other: 

9a. Date you began work on 
this project: 

9b. Date of last work day on 
this project before interview: 

9c. How many hours did you 
work on your last work day 
before this interview on this 
job? 

10. What deductions other than taxes and social security are 
made from your pay?  

11. Work Classification (list all on this project): 

12. Your duties on this project: 13. Tools and equipment you use on this project: 

THE ABOVE IS CORRECT TO THE BEST OF MY KNOWLEDGE 

14. Employee Signature Date 

15. Interviewer Signature Interviewer Name Date 

INTERVIEWER'S COMMENTS 
16. Work employee was doing/tools employee was using when 
interviewed:  

17. Is employee properly 
classified and paid? 

Y              N 

18. Are wage rate and poster 
displayed? 

Y              N 
19. Wage Rate Decision 
Number: 

20. Wage Rate Decision Date: 

FOR USE BY PAYROLL CHECKER 
21. Is above 
information in 
agreement with 
payroll data?  

Y              N 

22. If no, provide explanation and resolution: 

23. Payroll Checker Signature Payroll Checker Name Date 
 
 









Davis-Bacon Compliance Certification

The Loan Agreement Addendum - Wage Rate Requirements for Compliance with P.L. 111-88 requires that 
all laborers and mechanics employed by contractors and subcontractors on projects funded with this loan shall 
be paid wages at rates not less than those prevailing on projects of a character similar in the locality as 
determined by the Secretary of Labor in accordance with the subchapter IV of chapter 31 of title 40, United 
States Code.

The contractor shall submit weekly, for each week in which any contract work is performed, a copy of all 
payrolls to the Borrower, that is, the entity that receives a loan from WIFA.

As the Borrower, you are required to receive this documentation and the documentation must be available at 
the request of WIFA or EPA.  It is further required, as to each payroll copy received, the Borrower shall 
provide written confirmation in a form satisfactory to WIFA indicating whether or not the project is in 
compliance with the requirements of 29CFR 5.5 (a)(1) based on the most recent payroll copies for the 
specified week.

Each Disbursement Request submitted requesting loan funds requires certification of compliance with Davis-
Bacon including the requirements outlined above.  Please sign below certifying that during the period 
covering this disbursement request, payroll copies have been received and the project is in compliance.

Water Infrastructure Finance Authority Requisition 1, Page 2 of 6
Davis-Bacon Compliance Certification

«Borrower Name»

___________________________________________ _________________________
DateSignature

«Loan_Number»

Sam
ple



Type of Request: Select One to
(mm/dd/yy) (mm/dd/yy)

Contact Name:
Phone #:

Request by Budget Item * 
(1)

Loan Budget * 
(2)

Previously 
Disbursed

(3)
This Request

(4)
Total to Date
(5)=(4)+(3)

  
Budget 
(6)=(5)/

(2)
Balance

(7)=(2)-(5)
Planning «DR1_Budget_Planning» $0.00 #VALUE! #VALUE!
Design & Engineering «DR2_Budget_Design_Eng» $0.00 #VALUE! #VALUE!
Legal/Debt Authorization «DR3_Budget_Legal_Debt_Auth» $0.00 #VALUE! #VALUE!
Financial Advisor «DR4_Budget_Financial_Advisor» $0.00 #VALUE! #VALUE!
Land/System Acquisition «DR5_Budget_Land_Sys_Acq» $0.00 #VALUE! #VALUE!
Equipment/Materials «DR6_Budget_Equip_Materials» $0.00 #VALUE! #VALUE!

Construction/Installation/
Improvement

«DR7_Budget_Const_Inst_Impr»

$0.00 #VALUE! #VALUE!

Inspection & Construction 
Management

«DR8_Budget_Insp_Const_Mgmt»

$0.00 #VALUE! #VALUE!
Project Officer «DR9_Budget_Project_Officer» $0.00 #VALUE! #VALUE!
Administration «DR10_Budget_Administration» $0.00 #VALUE! #VALUE!
Staff Training «DR11_Budget_Staff_Training» $0.00 #VALUE! #VALUE!
Capitalized Interest «DR12_Budget_Cap_Interest» $0.00 #VALUE! #VALUE!
Other «DR13_Budget_Other» $0.00 #VALUE! #VALUE!

Refinancing/Rollover Loan «DR15_Budget_Refinance»
$0.00 #VALUE! #VALUE!

Totals «DR14_Budget_Total_Requested» $0.00 $0.00 $0.00 #VALUE! #VALUE!

Period Covered:  

Cost Incurred Report and Disbursement Request
«Borrower Name»
«Loan_Number»

Water Infrastructure Finance Authority Requisition 1, Page 3 of 6

*If final, please complete page 6.

*  If adjustments to the loan budget categories are necessary, please contact your project manager:
Sara Konrad at 602-364-1319, Nicole Petker at 602-364-1321 or Brandon Nguyen at 602-364-1326

«Borrower Name»

«LA4_Mailing_Address_City», Arizona
 «LA5_Mailing_Address_Zip»

Attach statements, invoices, or other proof that the amount requested below is currently due or has been 
advanced by the Borrower.

Attention:
Reference:

Wire Transfer Instructions (Optional)
Bank Name:

Bank ABA Number:
Account Number:

Phone:

Borrower Contact & Address:

«LA3_Mailing_Address_Street»

Sam
ple



Water Infrastructure Finance Authority Requisition 1, Page 4 of 6
Invoice Detail Report

«Borrower Name»
«Loan_Number»

$ Amount
CB

C.  Within Column C, enter the amount paid or payable for each invoice listed in Column B.  The total for 
Column C must equal the total requested on page 3 of this request. 

A.  Within Column A in the table below, list each contractor, subcontractor, or vendor that provided supplies, 
equipment, construction, or other goods or services included in this disbursement request. List subcontractors 
separately only if separately invoiced. 

A

B.  Within Column B, detail each invoice number and date included with this disbursement request.

Contractor/Subcontractor/Vendor Name Invoice # and Date

Total of Column C must equal total requested on Page 3, Column 4 of this 
Requisition $0.00

Sara Konrad at 602-364-1319, Nicole Petker at 602-364-1321 or Brandon Nguyen at 602-364-1326
Should you require additional pages to list inovices please contact your project manager:

Sam
ple



Select One

Select One

Select One

Date Payroll Last Checked

Select One

MBE or 
WBE Amount

2.  Since the previous requisition, have total project cost estimates changed by 5% or more due 
to a Change Order or other project event? If Yes, explain below.

3.  Are the Borrower, contractors, and subcontractors current on all reporting requirements of the 
Loan Agreement, Standard Terms and Conditions, Exhibits and Addendums? If No, explain 
below.

5.  Certification has been obtained or is in the process of being obtained for all American Iron 
and Steel Products.  If No, explain below.

6.  Report on Disadvantaged Business Enterprises (DBE):  list all Minority Business Enterprises (MBE) and 
Women-Owned Business Enterprises (WBE) included in this requisition.

Water Infrastructure Finance Authority Requisition 1, Page 5 of 6
Status Report

«Borrower Name»
«Loan_Number»

1.  Provide a narrative summary in one or two paragraphs of the work included in this requisition:

Contractor/Subcontractor/Vendor Name

Code
1 = Construction

2 = Supplies
3 = Services

4 = Equipment

4.  Weekly payrolls filed by prime contractor and all sub-contractors are on file with the owner 
and have been reviewed. If No, explain below.

Sam
ple
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