
{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мпр 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

/ŀǇƛǘŀƭ LƳǇǊƻǾŜƳŜƴǘ tƭŀƴ 
 

¢ƘŜ /ŀǇƛǘŀƭ LƳǇǊƻǾŜƳŜƴǘ tƭŀƴ ό/Ltύ ƛǎ ŀ ǇƭŀƴƴƛƴƎ ǘƻƻƭ ŦƻǊ ŘŜǾŜƭƻǇƳŜƴǘΣ ƳƻŘŜǊƴƛȊŀǘƛƻƴ ŀƴŘκƻǊ 
ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ /ƻǳƴǘȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŜƴǎǳǊƛƴƎ ǘƘŜ /ƻǳƴǘȅ ƛǎ ŀōƭŜ ǘƻ Ƴŀƛƴǘŀƛƴ ŀƴ ŜŦŦŜŎǘƛǾŜ ƭŜǾŜƭ 
ƻŦ ǎŜǊǾƛŎŜǎ ŦƻǊ ŎƛǘƛȊŜƴǎ ƴƻǿ ŀƴŘ ƛƴǘƻ ǘƘŜ ŦǳǘǳǊŜΦ  9ŀŎƘ ȅŜŀǊ ǘƘŜ /Lt ƛǎ ǊŜǾƛŜǿŜŘΣ ǇǊƛƻǊƛǘƛŜǎ ŀǊŜ 
ǊŜŀǎǎŜǎǎŜŘΣ ŀƴŘ ǘƘŜ ŀŦŦƻǊŘŀōƛƭƛǘȅ ƻŦ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƛǎ ƎŀǳƎŜŘΦ  ¢ƘŜ Ŏƻǎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ 
ŦƛǊǎǘ ȅŜŀǊ ƻŦ ǘƘŜ /Lt ōŜŎƻƳŜ ǘƘŜ ōǳŘƎŜǘǎ ŦƻǊ ǘƘŜ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘΣ {ŎƘƻƻƭ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ 
CǳƴŘ ŀƴŘ ¦ǘƛƭƛǘƛŜǎ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘ ƛƴ ǘƘŜ CƛƴŀƴŎƛŀƭ {ǳƳƳŀǊƛŜǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘƛǎ ŘƻŎǳƳŜƴǘΦ  
¢ƘŜ ǊŜƳŀƛƴƛƴƎ ȅŜŀǊǎ ƻŦ ǘƘŜ /Lt ǇǊƻǾƛŘŜ ŀƴ ŜǎǘƛƳŀǘŜŘ Ŏƻǎǘ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘǎ ŀƴŘ ǊŜŦƭŜŎǘ 
ǘƘŜƛǊ ŀƴǘƛŎƛǇŀǘŜŘ ŦǳƴŘƛƴƎ ǎƻǳǊŎŜǎΦ  ¢ƘŜ /Lt ƛǎ ƴƻǘ ŀƴ ŀōǎƻƭǳǘŜΤ ƛǘ Ƴŀȅ ƴŜŜŘ ǘƻ ōŜ ǊŜǾƛǎŜŘ ŀƴŘ 
ŎƘŀƴƎŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ŎƻƴŘƛǘƛƻƴǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 
 
!ǎ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅ Ƴŀƛƴǘŀƛƴǎ ƛǘǎ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ƻǘƘŜǊ ŎŀǇƛǘŀƭ ǊŜǎƻǳǊŎŜǎΣ ǿŜ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǘƻ 
ŦŀŎŜ ŀŘŘƛǘƛƻƴŀƭ ŎŀǇƛǘŀƭ ƴŜŜŘǎ ŀƭƻƴƎ ǿƛǘƘ ƛƴŎǊŜŀǎƛƴƎ ƻǇŜǊŀǘƛƻƴŀƭ ŎƻǎǘǎΦ  CǳƴŘƛƴƎ ŦƻǊ ŎŀǇƛǘŀƭ 
ǇǊƻƧŜŎǘǎ Ƴŀȅ ŎƻƳŜ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜǎ ƻǊΣ ŀǎ ƛǎ ƻŦǘŜƴ ǘƘŜ ŎŀǎŜΣ ŦǊƻƳ ǘƘŜ ǎŀƭŜ ƻŦ ōƻƴŘǎ ƻǊ 
ǘƘǊƻǳƎƘ ƻǘƘŜǊ ŦƛƴŀƴŎƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ  ¢ƘŜ /ƻǳƴǘȅΩǎ ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎ ǊŜǉǳƛǊŜ ǘƘŀǘ ŀƭƭ ƴŜǿ ŦŀŎƛƭƛǘȅ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ ƻǊ ŀŎǉǳƛǎƛǘƛƻƴǎ ǘƘŀǘ ŜȄŎŜŜŘ ŀǾŀƛƭŀōƭŜ ōǳŘƎŜǘŜŘ ŦǳƴŘǎ ōŜ ǎǳōƧŜŎǘ ǘƻ ǾƻǘŜǊ 
ǊŜŦŜǊŜƴŘǳƳ ŀǇǇǊƻǾŀƭΣ ǳƴƭŜǎǎ ŦƛƴŀƴŎŜŘ ǘƘǊƻǳƎƘ ŀ ǊŜǾŜƴǳŜ ǎǳǇǇƻǊǘŜŘ ƳŜŎƘŀƴƛǎƳΦ   
 

! ƭƻƴƎ ǘŜǊƳ /Lt Ƙŀǎ Ƴŀƴȅ ƻōǾƛƻǳǎ ōŜƴŜŦƛǘǎ ǘƘŀǘ ŀǊŜ ŘŜǊƛǾŜŘ ŦǊƻƳ ŀ ǎȅǎǘŜƳŀǘƛŎ ŀǇǇǊƻŀŎƘ ƻŦ 
ǇƭŀƴƴƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛƴƎ ƻŦ ǇǳōƭƛŎ ǇǊƻƧŜŎǘǎΦ  {ƻƳŜ ƻŦ ǘƘŜ ƳƻǊŜ ƛƳǇƻǊǘŀƴǘ ōŜƴŜŦƛǘǎ ŘŜǊƛǾŜŘ ŦǊƻƳ 
ǘƘƛǎ ǇǊƻŎŜǎǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ 
 

 !ǎǎƛǎǘ ƛƴ ǘƘŜ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ tƭŀƴ π ! ǇǊƛƳŀǊȅ ŦǳƴŎǘƛƻƴ ƻŦ ǘƘŜ /Lt 
ƛǎ ǘƻ ǎŜǊǾŜ ŀǎ ŀ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ tƭŀƴΦ  .ȅ ƻǳǘƭƛƴƛƴƎ 
ǘƘŜ ŦŀŎƛƭƛǘƛŜǎ ƴŜŜŘŜŘ ǘƻ ǎŜǊǾŜ ǘƘŜ ǇƻǇǳƭŀǘƛƻƴ ŀƴŘ ƭŀƴŘ ǳǎŜǎ ŎŀƭƭŜŘ ŦƻǊ ƛƴ ǘƘŜ 
/ƻƳǇǊŜƘŜƴǎƛǾŜ tƭŀƴ ŀƴŘ ōȅ ǎŎƘŜŘǳƭƛƴƎ ǘƘŜƳ ƻǾŜǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜΣ ǘƘŜ /Lt ƎǳƛŘŜǎ ǘƘŜ 
ǇǳōƭƛŎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƎǊŀƳ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƻǳǊ /ƻǳƴǘȅΦ 

 
 CƻŎǳǎ !ǘǘŜƴǘƛƻƴ ƻƴ /ƻƳƳǳƴƛǘȅ Dƻŀƭǎ ŀƴŘ bŜŜŘǎ ς /ŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ Ŏŀƴ ōŜ ōǊƻǳƎƘǘ ƛƴǘƻ 

ƭƛƴŜ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ƻōƧŜŎǘƛǾŜǎΣ ŀƴǘƛŎƛǇŀǘŜŘ ƎǊƻǿǘƘ ŀƴŘ ǘƘŜ /ƻǳƴǘȅΩǎ ŀōƛƭƛǘȅ ǘƻ Ǉŀȅ ŦƻǊ 
ǎǳŎƘ ǇǊƻƧŜŎǘǎΦ  .ȅ ǇƭŀƴƴƛƴƎ ŀƘŜŀŘ ŦƻǊ ǘƘƻǎŜ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ŀǊŜ ƴŜŜŘŜŘ ƻǊ 
ŘŜǎƛǊŜŘ ǘƘŜ ƳƻǎǘΣ ǿŜ Ŏŀƴ ōŜƎƛƴ ǇƭŀƴƴƛƴƎ ŀƘŜŀŘ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛƴƎ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜƳ ŀǎ ǿŜƭƭΦ  ¢ƘŜ /Lt ŀƭǎƻ ƪŜŜǇǎ ǘƘŜ ǇǳōƭƛŎ 
ƛƴŦƻǊƳŜŘ ƻŦ ǘƘŜ /ƻǳƴǘȅΩǎ ŦǳǘǳǊŜ ŎŀǇƛǘŀƭ ƛƴǾŜǎǘƳŜƴǘ Ǉƭŀƴǎ ŀƴŘ 
ǇǊƻǾƛŘŜǎ ŀ ǇǊƻŎŜǎǎ ŦƻǊ ŀŘƻǇǘƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƛƻǊƛǘƛŜǎΦ 

 
 9ƴŎƻǳǊŀƎŜǎ aƻǊŜ 9ŦŦƛŎƛŜƴǘ DƻǾŜǊƴƳŜƴǘ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ς ¢ƘŜ 

/Lt ǇǊƻƳƻǘŜǎ ŎƻƻǊŘƛƴŀǘƛƻƴ ŀƳƻƴƎ ƎƻǾŜǊƴƳŜƴǘ ŀƎŜƴŎƛŜǎ ŀƴŘ ǇǊƻǾƛŘŜǎ ŀ 
ŎƘŜŎƪ ŦƻǊ ǇƻǘŜƴǘƛŀƭ ƻǾŜǊƭŀǇǇƛƴƎΣ ŘǳǇƭƛŎŀǘŜŘ ƻǊ ŎƻƴŦƭƛŎǘƛƴƎ ǇǊƻƧŜŎǘǎΦ



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мпс 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

/ƻƻǊŘƛƴŀǘƛƻƴ ƻŦ ǘƘŜ /Lt ōȅ /ƻǳƴǘȅ ŀƎŜƴŎƛŜǎ Ŏŀƴ ǊŜŘǳŎŜ ǎŎƘŜŘǳƭƛƴƎ ǇǊƻōƭŜƳǎ ŀƴŘ ǇǊƻǾƛŘŜ 
ŜŦŦŜŎǘƛǾŜ ǳǘƛƭƛȊŀǘƛƻƴ ƻŦ ŀǾŀƛƭŀōƭŜ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ŜǉǳƛǇƳŜƴǘΦ  ¢ƘŜ Ǉƭŀƴ ŀƭǎƻ ƎǳƛŘŜǎ ǘƘŜ 
.ƻŀǊŘ ƻŦ {ǳǇŜǊǾƛǎƻǊǎ ƛƴ ƳŀƪƛƴƎ ǎƻǳƴŘ ŀƴƴǳŀƭ ōǳŘƎŜǘ ŘŜŎƛǎƛƻƴǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ŀŘƻǇǘŜŘ 
ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎΦ 
 

 CƻǎǘŜǊǎ ŀ {ƻǳƴŘ ŀƴŘ {ǘŀōƭŜ CƛƴŀƴŎƛŀƭ tǊƻƎǊŀƳ ς ¢ƘǊƻǳƎƘ ǘƘŜ /LtΣ ǊŜǉǳƛǊŜŘ ōƻƴŘ ƛǎǎǳŜǎ 
ƻǊ ǘƘŜ ƴŜŜŘ ŦƻǊ ƻǘƘŜǊ ŦƛƴŀƴŎƛƴƎ ƳŜŎƘŀƴƛǎƳǎ Ŏŀƴ ōŜ ŦƻǊŜǎŜŜƴ ŀƴŘ ŀŎǘƛƻƴ ǘŀƪŜƴ ōŜŦƻǊŜ 
ǘƘŜ ƴŜŜŘ ōŜŎƻƳŜǎ ǎƻ ŎǊƛǘƛŎŀƭ ŀǎ ǘƻ ǊŜǉǳƛǊŜ ƳƻǊŜ ŜȄǇŜƴǎƛǾŜ ŦƛƴŀƴŎƛƴƎ ƳŜŀǎǳǊŜǎ ŀƴŘκƻǊ 
ŘƛŦŦƛŎǳƭǘ ōƻǊǊƻǿƛƴƎκƭƻŀƴ ǎƛǘǳŀǘƛƻƴǎΦ  Lƴ ŀŘŘƛǘƛƻƴΣ ǎƘŀǊǇ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǘŀȄ ǊŀǘŜ ǿƛƭƭ ōŜ 
ŀǾƻƛŘŜŘ ŀƴŘ ƛƴǘŜǊƎŜƴŜǊŀǘƛƻƴŀƭ Ŝǉǳƛǘȅ ǿƛƭƭ ōŜ ǇǊƻƳƻǘŜŘ ōȅ ǎǘŀƎƎŜǊƛƴƎ ǇǊƻƧŜŎǘǎ ŀƴŘ 
ǇŀȅƛƴƎ ǘƘŜ ǊŜƭŀǘŜŘ ŘŜōǘ ƻǾŜǊ ŀ ǇŜǊƛƻŘ ƻŦ ǘƛƳŜ ƭŜǎǎ ǘƘŀƴ ƻǊ Ŝǉǳŀƭ ǘƻ ǘƘŜ ǳǎŜŦǳƭ ƭƛŦŜ ƻŦ ǘƘŜ 
ǇǊƻƧŜŎǘǎΦ 
 

/ƻǎǘΣ ƭƛŦŜ ŜȄǇŜŎǘŀƴŎȅΣ ŀƴŘ ŦǊŜǉǳŜƴŎȅ ƻŦ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǊŜ ǘƘŜ ǇǊƛƳŀǊȅ ŎǊƛǘŜǊƛŀ ǳǎŜŘ ǘƻ ŎƭŀǎǎƛŦȅ ŀ 
ǇǊƻƧŜŎǘ ŀǎ ŀƴ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜ ƻǊ ŀ ŎŀǇƛǘŀƭ ŜȄǇŜƴŘƛǘǳǊŜΦ 
 

 /ƻǎǘ ς DŜƴŜǊŀƭƭȅΣ ŀ ǇǊƻƧŜŎǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŎŀǇƛǘŀƭ ƛŦ ǘƘŜ Ŏƻǎǘ ƛǎ ϷрлΣллл ƻǊ ƳƻǊŜΦ 
 

 [ƛŦŜ 9ȄǇŜŎǘŀƴŎȅ ς /ŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƘŀǾŜ ŜȄǇŜŎǘŜŘ ǳǎŜŦǳƭ ƭƛŦŜŎȅŎƭŜǎ ƻŦ ŦƛǾŜ ȅŜŀǊǎ ƻŦ ƳƻǊŜΦ 
 

 CǊŜǉǳŜƴŎȅ ς ! ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘ ǎƘƻǳƭŘ ōŜ ƴƻƴǊŜŎǳǊǊƛƴƎΦ  ¢ƘŜ DƻǾŜǊƴƳŜƴǘ CƛƴŀƴŎŜ 
hŦŦƛŎŜǊǎΩ !ǎǎƻŎƛŀǘƛƻƴ ǊŜŎƻƳƳŜƴŘǎ ǘƘŀǘ ŀ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘ ǎƘƻǳƭŘ ƻŎŎǳǊ ƴƻ ƳƻǊŜ ƻŦǘŜƴ 
ǘƘŀƴ ŜǾŜǊȅ ǘƘǊŜŜ ȅŜŀǊǎΦ 

 
9ȄŀƳǇƭŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ǘŀōƭŜ ōŜƭƻǿ ǘƻ ŎƭŀǊƛŦȅ ǿƘƛŎƘ ǇǊƻƧŜŎǘ ǘȅǇŜǎ ƳŜŜǘ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴ ƻŦ ŀ 
ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘ ǇǊƻƧŜŎǘ ǾŜǊǎǳǎ ǿƘƛŎƘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ŀ ƳŀƛƴǘŜƴŀƴŎŜ ǇǊƻƧŜŎǘ ƻǊ ƻǇŜǊŀǘƛƴƎ 
ŜȄǇŜƴŘƛǘǳǊŜΦ  tƭŜŀǎŜ ƴƻǘŜΣ ǘƘƛǎ ƭƛǎǘ ƛǎ ŦƻǊ ŘŜƳƻƴǎǘǊŀǘƛƻƴ ǇǳǊǇƻǎŜǎ ƻƴƭȅ ŀƴŘ ƛǎ ƴƻǘ ƳŜŀƴǘ ǘƻ ōŜ 
ŜȄƘŀǳǎǘƛǾŜΦ 
 

/ŀǘŜƎƻǊȅ /ƻƴǎƛŘŜǊŜŘ ŀ /ŀǇƛǘŀƭ  
LƳǇǊƻǾŜƳŜƴǘ tǊƻƧŜŎǘ 

/ƻƴǎƛŘŜǊŜŘ ŀƴ  
hǇŜǊŀǘƛƴƎ 9ȄǇŜƴŘƛǘǳǊŜ 

DŜƴŜǊŀƭ DƻǾǘΦ 
CŀŎƛƭƛǘƛŜǎ ϧ 
9ǉǳƛǇƳŜƴǘ 

 bŜǿ ōǳƛƭŘƛƴƎǎ ŀƴŘ ƳŀƧƻǊ ǊŜƴƻǾŀǘƛƻƴǎ 
 bŜǿκǊŜǇƭŀŎŜƳŜƴǘ ǾŜƘƛŎƭŜǎ 
 aŀƧƻǊ ƳŀƛƴǘŜƴŀƴŎŜ ŀǎ ǇŀǊǘ ƻŦ CŀŎƛƭƛǘȅ !ǎǎŜǘ 
aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳ 

 aƛƴƻǊ ōǳƛƭŘƛƴƎ ǊŜǇŀƛǊ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ 
ƭƛƪŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƭƛƎƘǘ 
ŦƛȄǘǳǊŜǎκŎƘŀƴƎƛƴƎ ƻŦ ŀƛǊ ŦƛƭǘŜǊǎ  

 tǊŜǾŜƴǘŀǘƛǾŜ ƳŀƛƴǘŜƴŀƴŎŜ ƻƴ ǾŜƘƛŎƭŜǎ 

LƴŦƻǊƳŀǘƛƻƴ 
¢ŜŎƘƴƻƭƻƎȅ 

 aŀƧƻǊ ƴŜǿ ǎȅǎǘŜƳǎ ǿƛǘƘ ƘƛƎƘ ŘŜƎǊŜŜ ƻŦ 
ŎǳǎǘƻƳƛȊŀǘƛƻƴ 

 [ŀǊƎŜπǎŎŀƭŜ ǳǇƎǊŀŘŜǎ ǎǳŎƘ ŀǎ ǘƘƻǎŜ ŦƻǊ 
ŜƴǘŜǊǇǊƛǎŜ ǎȅǎǘŜƳǎ 

 hƴƎƻƛƴƎ ǊŜǇƭŀŎŜƳŜƴǘ ǇǊƻƎǊŀƳǎ ŦƻǊ 
ŎƻƳǇǳǘŜǊǎ ŀƴŘ ǎŜǊǾŜǊǎ 

 [ŜŀǎŜ ƻŦ ƻŦŦƛŎŜ ŎƻǇƛŜǊǎ 
 wŜŎǳǊǊƛƴƎ ŀƴƴǳŀƭ ǎƻŦǘǿŀǊŜ ƭƛŎŜƴǎŜ ŦŜŜǎ 
ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ŦŜŜǎ 

 /ƻƳǇǳǘŜǊ ƴŜŜŘŜŘ ŦƻǊ ƴŜǿ Ǉƻǎƛǘƛƻƴ 

tŀǊƪǎ ϧ 
wŜŎǊŜŀǘƛƻƴ 

 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴŜǿ ǇŀǊƪǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ŎŜƴǘŜǊǎ 

 aŀƧƻǊ ǳǇƎǊŀŘŜǎ ƻŦ ŜȄƛǎǘƛƴƎ ŦŀŎƛƭƛǘƛŜǎ ǎǳŎƘ ŀǎ 
ƴŜǿ ōŀǎŜōŀƭƭ ŦƛŜƭŘ ƭƛƎƘǘƛƴƎ 

 aƛƴƻǊ ǊŜǇŀƛǊǎ ǘƻ ǇŀǊƪ ŜǉǳƛǇƳŜƴǘ 
 wŜǇƭŀŎŜƳŜƴǘ ƻŦ ǎǇƻǊǘǎ ŜǉǳƛǇƳŜƴǘ 
 hƴƎƻƛƴƎ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǇŀǊƪ ŦŀŎƛƭƛǘƛŜǎ 
ƛƴŎƭǳŘƛƴƎ ƳƻǿƛƴƎ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мпт 
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/ŀǘŜƎƻǊȅ /ƻƴǎƛŘŜǊŜŘ ŀ /ŀǇƛǘŀƭ  
LƳǇǊƻǾŜƳŜƴǘ tǊƻƧŜŎǘ 

/ƻƴǎƛŘŜǊŜŘ ŀƴ  
hǇŜǊŀǘƛƴƎ 9ȄǇŜƴŘƛǘǳǊŜ 

CƛǊŜκwŜǎŎǳŜ 

 /ƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ƴŜǿ ŦƛǊŜ ǎǘŀǘƛƻƴǎ 
 hƴƎƻƛƴƎ ǊŜǇƭŀŎŜƳŜƴǘ ǇǊƻƎǊŀƳǎ ŦƻǊ 
CƛǊŜκwŜǎŎǳŜ ŜǉǳƛǇƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǘǊǳŎƪǎ ŀƴŘ 
ŀƳōǳƭŀƴŎŜǎ 

 .ǳƛƭŘƛƴƎ ŀƴŘ ƎǊƻǳƴŘǎ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ 
ǘǊŀƛƴƛƴƎ ŦŀŎƛƭƛǘƛŜǎ 

 /ŜǊǘƛŦƛŎŀǘƛƻƴ ŀƴŘ ǊƻǳǘƛƴŜ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ 
ŜȄƛǎǘƛƴƎ CƛǊŜκwŜǎŎǳŜ ŜǉǳƛǇƳŜƴǘ  

¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ 

 bŜǿ ǎǘǊŜŜǘǎ ŀƴŘ ǊƻŀŘǿŀȅǎ 
 ¦ǇƎǊŀŘŜǎ ƻǊ ǊŜǿƻǊƪƛƴƎ ƻŦ ŜȄƛǘǎ ŀƴŘ 
ƛƴǘŜǊǎŜŎǘƛƻƴǎ 

 [ƛǘǘŜǊ ŎƻƴǘǊƻƭ ǇŜǊǎƻƴƴŜƭ 
 Cw95 ōǳǎ ǎŜǊǾƛŎŜ ƻǇŜǊŀǘƛƴƎ 
ŎƻƴǘǊƛōǳǘƛƻƴǎ 

 /ƻǳƴǘȅΩǎ ŀƴƴǳŀƭ ǎƘŀǊŜ ƻŦ ±w9 ƻǇŜǊŀǘƛƴƎ 
ŜȄǇŜƴǎŜǎ 

 

! ǊŀƴƎŜ ƻŦ ŦƛƴŀƴŎƛƴƎ ƳŜǘƘƻŘǎ ŜȄƛǎǘǎΦ  {ƻƳŜ ƳŜǘƘƻŘǎ ŎƻƳƳƻƴƭȅ ǳǎŜŘ ōȅ ǘƘŜ /ƻǳƴǘȅ ŀǊŜΥ 
 

 /ǳǊǊŜƴǘ wŜǾŜƴǳŜ CƛƴŀƴŎƛƴƎ ς /ǳǊǊŜƴǘ ǊŜǾŜƴǳŜ ŦƛƴŀƴŎƛƴƎ ƛǎ ƻŦǘŜƴ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ άǇŀȅ ŀǎ 
ȅƻǳ Ǝƻέ ŦƛƴŀƴŎƛƴƎΦ  Lǘ ƛǎ ŀ ŦƛǎŎŀƭƭȅ ŎƻƴǎŜǊǾŀǘƛǾŜ ƳŜǘƘƻŘ ƻŦ ǇŀȅƛƴƎ ŦƻǊ ŎŀǇƛǘŀƭ 
ƛƳǇǊƻǾŜƳŜƴǘǎ ƻǳǘ ƻŦ ŎǳǊǊŜƴǘ ǘŀȄŜǎΣ ŦŜŜǎΣ ŎƘŀǊƎŜǎ ƻǊ ǎǇŜŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘǎΦ  ¢ƘŜ /ƻǳƴǘȅΩǎ 
ŀŘƻǇǘŜŘ CƛǎŎŀƭ tƻƭƛŎȅ DǳƛŘŜƭƛƴŜǎ ŀŘŘǊŜǎǎ ǘƘƛǎ ŀǇǇǊƻŀŎƘ ōȅ ǘǊŀƴǎŦŜǊǊƛƴƎ ŀƴ ŀƴƴǳŀƭ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ DŜƴŜǊŀƭ CǳƴŘ wŜǾŜƴǳŜǎ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘΦ  ¢ƘŜ ƎǳƛŘŜƭƛƴŜǎ 
ŜǎǘŀōƭƛǎƘ ŀ Ǝƻŀƭ ƻŦ р҈ ŀƴƴǳŀƭƭȅ όǿƛǘƘ ŀ ƳƛƴƛƳǳƳ ƭŜǾŜƭ ƻŦ о҈ύΦ  ¢ƘŜ C¸ нлнм .ǳŘƎŜǘ ǿŀǎ 
ǘƻ ƘŀǾŜ ƛƴŎƭǳŘŜŘ ŀ ǘǊŀƴǎŦŜǊ ƻŦ пΦлл҈ ƻŦ DŜƴŜǊŀƭ CǳƴŘ wŜǾŜƴǳŜǎΣ ōǳǘ ǿƘŜƴ ǘƘŜ ōǳŘƎŜǘ 
ǿŀǎ ǊŜŦƛƎǳǊŜŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƻǊƻƴŀǾƛǊǳǎ ŜƳŜǊƎŜƴŎȅΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ǿŀǎ ŘŜŎǊŜŀǎŜŘ ǘƻ 
ǘƘŜ ǇƻƭƛŎȅ ƳƛƴƛƳǳƳ ƻŦ оΦлл҈Φ  CǳǘǳǊŜ ŀƴƴǳŀƭ ǘǊŀƴǎŦŜǊǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ōȅ ŀƴ 
ŀŘŘƛǘƛƻƴŀƭ ƻƴŜπǉǳŀǊǘŜǊ ǇŜǊŎŜƴǘ ŀƴƴǳŀƭƭȅ ǳƴǘƛƭ ǘƘŜ рΦлл҈ Ǝƻŀƭ ƛǎ ƳŜǘΦ   
  

 wŜǎŜǊǾŜ CǳƴŘǎ ς wŜǎŜǊǾŜ ŦǳƴŘǎ ŀǊŜ ŀ ǾŀǊƛŀǘƛƻƴ ƻŦ άǇŀȅ ŀǎ ȅƻǳ Ǝƻέ ŦƛƴŀƴŎƛƴƎΦ  CǳƴŘǎ ŀǊŜ 
ŀŎŎǳƳǳƭŀǘŜŘ ƛƴ ŀŘǾŀƴŎŜ ŦƻǊ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻǊ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ŎŀǇƛǘŀƭ ƛǘŜƳǎΦ  wŜǎŜǊǾŜ 
ŦǳƴŘǎ Ƴŀȅ ŎƻƳŜ ŦǊƻƳ ŀ ƴǳƳōŜǊ ƻŦ ǎƻǳǊŎŜǎ ǎǳŎƘ ŀǎ ǳƴŜȄǇŜŎǘŜŘ ǎǳǊǇƭǳǎ ƛƴ ǘƘŜ ƎŜƴŜǊŀƭ 
ŦǳƴŘΣ ƳƻƴŜȅ ǎǇŜŎƛŦƛŎŀƭƭȅ ŜŀǊƳŀǊƪŜŘ ŦƻǊ ŦǳǘǳǊŜ ŎŀǇƛǘŀƭ ƴŜŜŘǎΣ ƻǊ ǘƘŜ ǎŜƭƭƛƴƎ ƻŦ ŎŀǇƛǘŀƭ 
ŀǎǎŜǘǎΦ   

 
 DŜƴŜǊŀƭ hōƭƛƎŀǘƛƻƴ .ƻƴŘǎ ς ¢ƘŜǎŜ ƭƻƴƎπǘŜǊƳ ōƻƴŘǎ ŀǊŜ ōŀŎƪŜŘ ōȅ ǘƘŜ Ŧǳƭƭ ŦŀƛǘƘ ŀƴŘ 

ŎǊŜŘƛǘ ƻŦ ƻǳǊ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘΦ  tǊƛƴŎƛǇŀƭ ŀƴŘ ƛƴǘŜǊŜǎǘ ƛǎ ǇŀƛŘ ŦǊƻƳ ǘƘŜ DŜƴŜǊŀƭ CǳƴŘ 
ǳǎƛƴƎ ŀƴƴǳŀƭƭȅ ōǳŘƎŜǘŜŘ ŎǳǊǊŜƴǘ ǊŜǾŜƴǳŜǎΦ  DŜƴŜǊŀƭ hōƭƛƎŀǘƛƻƴ ōƻƴŘǎ ŀǊŜ ƛǎǎǳŜŘ ŦƻǊ 
ǎǇŜŎƛŦƛŎ ŎŀǇƛǘŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎΣ ǿƘƛŎƘ ƘŀǾŜ ǳǎŜŦǳƭ ƭƛŦŜ ŜȄǇŜŎǘŀƴŎƛŜǎ ǎƛƳƛƭŀǊ ƛƴ ƭŜƴƎǘƘ ǘƻ 
ǘƘŜ ǊŜǇŀȅƳŜƴǘ ǎŎƘŜŘǳƭŜ ƻŦ ǘƘŜ ōƻƴŘǎ ƛǎǎǳŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘǎΦ  DŜƴŜǊŀƭ hōƭƛƎŀǘƛƻƴ ōƻƴŘǎ 
Ƴŀȅ ōŜ ƛǎǎǳŜŘ ƻƴƭȅ ŀŦǘŜǊ ǾƻǘŜǊǎ ƘŀǾŜ ŀǇǇǊƻǾŜŘ ǎǳŎƘ ƛǎǎǳŀƴŎŜ ǘƘǊƻǳƎƘ ŀ ǊŜŦŜǊŜƴŘǳƳΦ 

 
 wŜǾŜƴǳŜ .ƻƴŘǎ όƛΦŜΦ ƭŜŀǎŜ ǊŜǾŜƴǳŜύ ς ¢Ƙƛǎ ǘȅǇŜ ƻŦ ōƻƴŘ ƛǎ ƛǎǎǳŜŘ ǘƻ Ǉŀȅ ŦƻǊ ǊŜǾŜƴǳŜ 

ǇǊƻŘǳŎƛƴƎ ǇǊƻƧŜŎǘ ŦŀŎƛƭƛǘƛŜǎ ǎǳŎƘ ŀǎ ŎƻƴǾŜƴǘƛƻƴ ŎŜƴǘŜǊǎΣ ǇŀǊƪƛƴƎ ŘŜŎƪǎΣ ƎƻƭŦ ŎƻǳǊǎŜǎΣ 
ǇŀǊƪƛƴƎ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ǳǘƛƭƛǘƛŜǎΦ  wŜǾŜƴǳŜ ōƻƴŘǎ ŀǊŜ ŀ ŦƻǊƳ ƻŦ ǳǎŜǊ ŎƘŀǊƎŜǎ ōŜŎŀǳǎŜ ǘƘŜ 
ŘŜōǘ ƛǎ ǇŀƛŘ ŦǊƻƳ ǊŜǾŜƴǳŜǎ ƻŦ ǘƘŜ ǇŀǊǘƛŎǳƭŀǊ ŜƴǘŜǊǇǊƛǎŜ όƛΦŜΦ ǇŀǊƪƛƴƎ ŦŜŜǎΣ ǿŀǘŜǊκǎŜǿŜǊ 
ǳǎŜǊ ŦŜŜǎΣ ŜǘŎΦύ ǊŀǘƘŜǊ ǘƘŀƴ ŦǊƻƳ ǊŜƎǳƭŀǊ ǘŀȄŀǘƛƻƴΦ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мпу 
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 {ǇŜŎƛŀƭ !ǎǎŜǎǎƳŜƴǘǎ ς ¢Ƙƛǎ ƳŜǘƘƻŘ ƻŦ ŦƛƴŀƴŎƛƴƎ ƛǎ ŎƻƳƳƻƴƭȅ ŀǇǇƭƛŜŘ ǘƻ ǇǳōƭƛŎ ǿƻǊƪǎ 

ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƘŀǘ ǇǊƻǾƛŘŜ ōŜƴŜŦƛǘǎ ǘƻ ǎǇŜŎƛŦƛŎ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊǎ ōǳǘ Ƴŀȅ ƴƻǘ ǘƻ ƻǘƘŜǊǎΦ  
CƻǊ ŜȄŀƳǇƭŜΣ ǎǘǊŜŜǘΣ ŘǊŀƛƴŀƎŜ ƻǊ ǳǘƛƭƛǘȅ ǇǊƻƧŜŎǘǎ ǿƘƛŎƘ ōŜƴŜŦƛǘ ŀ ǇŀǊǘƛŎǳƭŀǊ ŀǊŜŀΦ 
 

 {ǘŀǘŜ ŀƴŘ CŜŘŜǊŀƭ !ƛŘ ς ¢ȅǇƛŎŀƭƭȅΣ {ǘŀǘŜ ŀƴŘ CŜŘŜǊŀƭ ŦǳƴŘǎ ŀǇǇƭȅ ǇǊƛƳŀǊƛƭȅ ǘƻ 
ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎΦ   
 

 hǘƘŜǊ ς hǘƘŜǊ ŦƛƴŀƴŎƛƴƎ ƳŜǘƘƻŘǎ ǳǎŜŘ ƛƴŎƭǳŘŜ ǘƘŜ Ƨƻƛƴǘ ŦƛƴŀƴŎƛƴƎ ōŜǘǿŜŜƴ ǘƘŜ /ƻǳƴǘȅ 
ŀƴŘ ƻǘƘŜǊ ƭƻŎŀƭƛǘƛŜǎΣ ƛƴǘŜǊŜǎǘ ŜŀǊƴƛƴƎǎ ƻƴ ǇǊŜǾƛƻǳǎƭȅ ƛǎǎǳŜŘ ōƻƴŘǎΣ Řƻƴŀǘƛƻƴǎ ŀƴŘ 
ŎƻƴŎŜǎǎƛƻƴ ǊŜǾŜƴǳŜǎΣ ŀƴŘ ǘǊŀƴǎŦŜǊǎ ŦǊƻƳ ƻǘƘŜǊ ŦǳƴŘǎΦ 

!ǎ ǎƘƻǿƴ ōŜƭƻǿΣ ǘƘŜ /Lt ƛǎ ŀ ŎƻƭƭŀōƻǊŀǘƛǾŜ ǇǊƻŎŜǎǎ ŀƳƻƴƎ ŀ ƴǳƳōŜǊ ƻŦ ŘŜǇŀǊǘƳŜƴǘǎ ǿƛǘƘƛƴ ǘƘŜ 
/ƻǳƴǘȅΦ   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
LƴƛǘƛŀƭƭȅΣ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜǊ ǎǳōƳƛǘǎ ŀ ǇǊƻƧŜŎǘ ǊŜǉǳŜǎǘ ŦƻǊƳ ŀƴŘ ŀ ǇǊƻƧŜŎǘ 
ŜǾŀƭǳŀǘƛƻƴ ŎǊƛǘŜǊƛŀ ŦƻǊƳ ŦƻǊ ŜŀŎƘ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘΦ  /ƻƴǎǘǊǳŎǘƛƻƴ ǊŜǉǳŜǎǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ōȅ 
tǳōƭƛŎ ²ƻǊƪǎ ǎǘŀŦŦ ŀƴŘ ƴƻƴπŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ōȅ CƛƴŀƴŎŜ ǎǘŀŦŦΦ  /ƻƴǎǘǊǳŎǘƛƻƴ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мпф 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

ǇǊƻƧŜŎǘǎ ŀǊŜ ǘƘŜƴ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ tƭŀƴƴƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴ ǿƛǘƘ ǘƘŜ 
tƭŀƴƴƛƴƎ /ƻƳƳƛǎǎƛƻƴ ǘƻ ŜƴǎǳǊŜ ŀƭƭ ǇǊƻƧŜŎǘǎ ŀǊŜ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻǳƴǘȅΩǎ /ƻƳǇǊŜƘŜƴǎƛǾŜ 
tƭŀƴΦ  ¢ƘŜ CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ ǎŜǊǾŜǎ ŀǎ ǘƘŜ ŎƻƻǊŘƛƴŀǘƻǊ ƻŦ ǘƘŜ /Lt ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻŎŜǎǎ ŀƴŘ 
ǿƻǊƪǎ ǿƛǘƘ /ƻǳƴǘȅ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ǘƻ ǊŜǾƛŜǿΣ ŎǊƛǘƛǉǳŜΣ ŀƴŘ ǇƭŀŎŜ ŜŀŎƘ ǇǊƻƧŜŎǘ ƛƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
ȅŜŀǊ ǿƛǘƘƛƴ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ /LtΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ /Lt ƛǎ ŀŦŦƻǊŘŀōƭŜ ǿƛǘƘƛƴ ǘƘŜ /ƻǳƴǘȅΩǎ 
ŀŘƻǇǘŜŘ ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎΦ  ¢ƘŜ /Lt ƛǎ ǊŜŎƻƳƳŜƴŘŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ƻŦ {ǳǇŜǊǾƛǎƻǊǎ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ 
ŀƴƴǳŀƭ wŜŎƻƳƳŜƴŘŜŘ .ǳŘƎŜǘΦ  CƻƭƭƻǿƛƴƎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ wŜŎƻƳƳŜƴŘŜŘ .ǳŘƎŜǘ ŀƴŘ /LtΣ 
ǘƘŜ .ƻŀǊŘ ƘƻƭŘǎ ǿƻǊƪ ǎŜǎǎƛƻƴǎ ƛƴ aŀǊŎƘ ŀƴŘ !ǇǊƛƭ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ wŜŎƻƳƳŜƴŘŜŘ /LtΦ  ! ǇǳōƭƛŎ 
ƘŜŀǊƛƴƎ ƛǎ ƘŜƭŘ ƛƴ aŀǊŎƘ ƻǊ !ǇǊƛƭ ŀƴŘ ǘƘŜ /Lt ƛǎ ǘȅǇƛŎŀƭƭȅ ŀǇǇǊƻǾŜŘ ƛƴ !ǇǊƛƭΦ   

 
C¸ нлнм ς C¸ нлнр /Lt 5ŜǾŜƭƻǇƳŜƴǘ /ŀƭŜƴŘŀǊ 

 
{ŜǇǘŜƳōŜǊ мсΣ нлмф tǊƻƧŜŎǘ ƳŀƴŀƎŜǊǎ ǎǳōƳƛǘ ǇǊƻƧŜŎǘ ǊŜǉǳŜǎǘǎκǊŜǾƛǎƛƻƴǎ ǘƻ .ǳŘƎŜǘ ǎǘŀŦŦ 

 

hŎǘƻōŜǊ нлмф /Lt ²ƻǊƪƛƴƎ DǊƻǳǇ ǊŜǾƛŜǿκŘƛǎŎǳǎǎƛƻƴ ƻŦ ǇǊƻƧŜŎǘǎ 
 

hŎǘƻōŜǊ фΣ нлму /Lt ǿƻǊƪ ǎŜǎǎƛƻƴ ς ƛƴƛǘƛŀƭ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ /Lt ŎƻƴŎŜǇǘǎ ŦƻǊ .ƻŀǊŘ 
ŎƻƳƳŜƴǘǎ 
 

bƻǾŜƳōŜǊ уΣ нлмф {ŎƘƻƻƭǎ ǎǳōƳƛǘ {ŎƘƻƻƭǎΩ 5ǊŀŦǘ /Lt ǘƻ /ƻǳƴǘȅΩǎ .ǳŘƎŜǘ ǎǘŀŦŦ  
 

²ŜŜƪ ƻŦ bƻǾŜƳōŜǊ ммΣ 
нлмф 

/Lt ǊŜǾƛŜǿ ƳŜŜǘƛƴƎǎ ǿƛǘƘ н .ƻŀǊŘ ƳŜƳōŜǊǎ ŀǘ ŀ ǘƛƳŜ 
 

5ŜŎŜƳōŜǊ млΣ нлмф /Lt ²ƻǊƪ {Ŝǎǎƛƻƴ ς tǊŜǎŜƴǘŀǘƛƻƴ ƻŦ /Lt ŎƻƴŎŜǇǘǎ ǘƻ .ƻŀǊŘ ŦƻǊ ŎƻƳƳŜƴǘΦ  

aƛŘ 5ŜŎŜƳōŜǊ нлмф /ƻǳƴǘȅ !ŘƳƛƴƛǎǘǊŀǘƻǊ ƳŀƪŜǎ Ŧƛƴŀƭ ŘŜŎƛǎƛƻƴǎ ƻƴ ǇǊƻƧŜŎǘǎ ǘƻ ƛƴŎƭǳŘŜ ƛƴ 
wŜŎƻƳƳŜƴŘŜŘ /Lt 
 

aƛŘ 5ŜŎŜƳōŜǊ нлмф .ǳŘƎŜǘ ǎǘŀŦŦ ŜƴǎǳǊŜǎ ŘŜōǘ ǎŜǊǾƛŎŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ŦƻǊ C¸ нлнм 
ǇǊƻƧŜŎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ wŜŎƻƳƳŜƴŘŜŘ .ǳŘƎŜǘ 
 

CŜōǊǳŀǊȅ ммΣ нлнл {ŎƘƻƻƭǎ ǎǳōƳƛǘ {ŎƘƻƻƭǎΩ !ǇǇǊƻǾŜŘ /Lt ǘƻ CƛƴŀƴŎŜ  
 

CŜōǊǳŀǊȅ ммΣ нлнл tǊŜǎŜƴǘŀǘƛƻƴ ƻŦ /ƻǳƴǘȅ !ŘƳƛƴƛǎǘǊŀǘƻǊΩǎ C¸ нлнм wŜŎƻƳƳŜƴŘŜŘ .ǳŘƎŜǘ 
ŀƴŘ C¸ нлнм ς C¸ нлнр /Lt ǘƻ .ƻŀǊŘ ƻŦ {ǳǇŜǊǾƛǎƻǊǎ 
 

aŀǊŎƘ млΣ нлнл .ǳŘƎŜǘκ/Lt ²ƻǊƪ {Ŝǎǎƛƻƴ 

aŀǊŎƘ омΣ нлнл .ǳŘƎŜǘΣ ¢ŀȄ wŀǘŜΣ ŀƴŘ /Lt ǇǳōƭƛŎ ƘŜŀǊƛƴƎǎ ς /ƻǳǊǘƭŀƴŘ IƛƎƘ {ŎƘƻƻƭ 
 

!ǇǊƛƭ фΣ нлнл .ǳŘƎŜǘ ²ƻǊƪ {Ŝǎǎƛƻƴ ς !ŘƻǇǘƛƻƴ ƻŦ нлнл ǘŀȄ ǊŀǘŜǎ 
 

!ǇǊƛƭ мпΣ нлнл .ǳŘƎŜǘ ²ƻǊƪ {Ŝǎǎƛƻƴ  
 

!ǇǊƛƭ нуΣ нлнл !ŘƻǇǘƛƻƴ ƻŦ C¸ нлнм .ǳŘƎŜǘ ŀƴŘ ŦƛǊǎǘ ȅŜŀǊ ƻŦ /LtΦ  /Lt ƻǳǘπȅŜŀǊǎ ǘƻ ōŜ 
ŀŘƻǇǘŜŘ ŀǘ ŀ ƭŀǘŜǊ ŘŀǘŜΦ 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрл 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

 
¢ƘŜ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ŘŜōǘ ŎŀǇŀŎƛǘȅ ƻŦ ǘƘŜ /ƻǳƴǘȅ ƛǎ ŀ ǇǊƛƳŀǊȅ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǿƘŜƴ 
ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ /LtΦ  /ǊŜŘƛǘ ǊŀǘƛƴƎǎ ǊŜŦƭŜŎǘ ŀ ƭƻŎŀƭƛǘȅΩǎ ŦƛƴŀƴŎƛŀƭ ŎƻƴŘƛǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘ ŜȄǇŜǊǘƛǎŜΣ 
ŀƴŘ ǇǊƻǾŜƴ ŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘ ǎǘǊŀǘŜƎƛŜǎ ǘƘŀǘ Ƴŀƛƴǘŀƛƴ ƭƻƴƎπǘŜǊƳ ŎǊŜŘƛǘ ǎǘǊŜƴƎǘƘΦ  !ǎ ǎǳŎƘΣ 
ōŀƭŀƴŎƛƴƎ ǇǊƻƧŜŎǘ ƴŜŜŘǎ ǿƛǘƘ ǇǊƻƧŜŎǘƛƻƴǎ ƻŦ ŀǾŀƛƭŀōƭŜ ǊŜǎƻǳǊŎŜǎ ǘƻ Ǉŀȅ ŦƻǊ ǘƘƻǎŜ ƴŜŜŘǎ ƛǎ 
ǇŀǊŀƳƻǳƴǘΦ  !ƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ƴƻ ƭŜƎŀƭ ƭƛƳƛǘ ƛƴ ±ƛǊƎƛƴƛŀ ƻƴ ǘƘŜ ƭŜǾŜƭ ƻŦ ƎŜƴŜǊŀƭ ƻōƭƛƎŀǘƛƻƴ ŘŜōǘ 
ƛǎǎǳŜŘ ōȅ ŎƻǳƴǘƛŜǎΣ {ǇƻǘǎȅƭǾŀƴƛŀΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻƭƛŎƛŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘŜōǘ ƎǳƛŘŜƭƛƴŜǎΥ 
 
 bŜǘ ŘŜōǘ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŜǎǘƛƳŀǘŜŘ ƳŀǊƪŜǘ ǾŀƭǳŜ ǘŀȄŀōƭŜ ǎƘƻǳƭŘ ƴƻǘ ŜȄŎŜŜŘ о҈Φ 

 
 ¢ƘŜ Ǌŀǘƛƻ ƻŦ ŘŜōǘ ǎŜǊǾƛŎŜ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǎ ŀ ǇŜǊŎŜƴǘ ƻŦ ƎƻǾŜǊƴƳŜƴǘŀƭ ŦǳƴŘ ŜȄǇŜƴŘƛǘǳǊŜǎ 

ǎƘƻǳƭŘ ƴƻǘ ŜȄŎŜŜŘ мн҈Φ  ¢ƘŜ /ƻǳƴǘȅ ǿƛƭƭ ǿƻǊƪ ǘƻǿŀǊŘǎ ǊŜŘǳŎƛƴƎ ǘƘƛǎ Ǌŀǘƛƻ ǘƻ ƴƻǘ ƳƻǊŜ ǘƘŀƴ 
мл҈ ōȅ ǘƘŜ ŜƴŘ ƻŦ C¸ нлнрΦ 

 
 ¢ƘŜ /ƻǳƴǘȅ ƛƴǘŜƴŘǎ ǘƻ Ƴŀƛƴǘŀƛƴ ƛǘǎ млπȅŜŀǊ ǘŀȄπǎǳǇǇƻǊǘŜŘ ŘŜōǘ ŀƴŘ ƭŜŀǎŜ Ǉŀȅƻǳǘ Ǌŀǘƛƻ ŀǘ ƻǊ 

ŀōƻǾŜ ср҈ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ŀŘƻǇǘŜŘ /LtΦ 
 
!ǎ ǎǘŀŦŦ ǇǊŜǇŀǊŜŘ ǘƘŜ /Lt ŦƛƴŀƴŎƛŀƭ ŀƴŀƭȅǎƛǎ ǘƻ ŀǎǎŜǎǎ ǘƘŜ Ǌŀǘƛƻǎ ƴƻǘŜŘ ŀōƻǾŜΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 

 ǿŜǊŜ ƛƴ ǇƭŀŎŜ ŦƻǊ ōǳŘƎŜǘ ǇǳǊǇƻǎŜǎΦ  ¢ƘŜ ŀŎǘǳŀƭ ǘŜǊƳǎ ŦƻǊ ǿƘƛŎƘ ōƻƴŘǎ ŀǊŜ ƛǎǎǳŜŘ 
ǿƛƭƭ ōŜ ŦƛƴŜπǘǳƴŜŘ ǘƻ ƳƻǊŜ ŀŎŎǳǊŀǘŜƭȅ ŀƭƛƎƴ ǿƛǘƘ ǘƘŜ ǳǎŜŦǳƭ ƭƛǾŜǎ ƻŦ ǇǊƻƧŜŎǘǎ ŀƘŜŀŘ ƻŦ ǘƘŜ 
{ǳƳƳŜǊ ōƻƴŘ ƛǎǎǳŀƴŎŜΦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

  .ƻƴŘǎ ŀǊŜ ǎƻƭŘ ƻƴ ŀƴ ŀƴƴǳŀƭ ōŀǎƛǎΦ 

π   ¢ƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ŀƭƭ ōƻƴŘ ǎŀƭŜǎ ƛǎ ƭŜǾŜƭ ǇǊƛƴŎƛǇŀƭΦ 

π   [ƻƴƎπǘŜǊƳ ōƻƴŘǎ ŀǊŜ ǎǘǊǳŎǘǳǊŜŘ ǿƛǘƘ нлπȅŜŀǊ ǘŜǊƳǎΦ 

π   {ƘƻǊǘπǘŜǊƳ ōƻƴŘǎ ŀǊŜ ǎǘǊǳŎǘǳǊŜŘ ǿƛǘƘ мнπȅŜŀǊ ǘŜǊƳǎ ŦƻǊ ōǳǎŜǎ ŀƴŘ ŦƛǊŜ ŀǇǇŀǊŀǘǳǎ ŀƴŘ ǿƛǘƘ тπȅŜŀǊ ǘŜǊƳǎ ŦƻǊ 
ǊŜǎŎǳŜ ŀǇǇŀǊŀǘǳǎ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅ ƛǘŜƳǎΦ 

π   ¢ƘŜ ƎǊƻǿǘƘ ǊŀǘŜǎ ŦƻǊ ǊŜǾŜƴǳŜǎ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǊŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘƻǎŜ ǊŜŦƭŜŎǘŜŘ ƛƴ ǘƘŜ .ǳŘƎŜǘ tƭǳǎ CƛǾŜ 
ŦƛƴŀƴŎƛŀƭ ƳƻŘŜƭ όƛΦŜΦ ǘƘŜ ŦƛǾŜ ȅŜŀǊ ŦƻǊŜŎŀǎǘύΣ ŀƴŘ ŀǎǎǳƳŜ ŀƴ ŜǉǳŀƭƛȊŜŘ ǊŜŀƭ ŜǎǘŀǘŜ ǘŀȄ ǊŀǘŜ ƛƴ ŜŀŎƘ ƻǳǘπȅŜŀǊΦ 

π   ¢ƘŜ ƛƴǘŜǊŜǎǘ ǊŀǘŜ ǇŀƛŘ ƻƴ ōƻǊǊƻǿŜŘ ŦǳƴŘǎ ƛǎ ŦƛȄŜŘ ŀǘ пΦлл҈κнΦул҈κоΦпр҈ ŦƻǊ тκмнκнл ȅŜŀǊ ōƻƴŘǎ ŦƻǊ ǘƘŜ {ǳƳƳŜǊ 
нлнл ƛǎǎǳŀƴŎŜ ŀƴŘ ƛǎ ŦƛȄŜŘ ŀǘ рΦлл҈κоΦул҈κпΦпр҈ ŦƻǊ ŜŀŎƘ тκмнκнл ȅŜŀǊ ƛǎǎǳŀƴŎŜ ǘƘŜǊŜŀŦǘŜǊΦ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрм 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

9ŀŎƘ ȅŜŀǊΣ ǘƘŜ .ƻŀǊŘ ŀŘƻǇǘǎ ŀ ŦƛǾŜπȅŜŀǊ /Lt ǿƘŜǊŜ ǘƘŜ ŦƛǊǎǘ ȅŜŀǊ ƛǎ ǘƘŜ ōǳŘƎŜǘ ȅŜŀǊ ŀƴŘ ǘƘŜ ŦƻǳǊ 
ƻǳǘπȅŜŀǊǎ ŀǊŜ ŀ ǇƭŀƴΦ  ²ƘŜƴ ǘƘŜ ŎƻǊƻƴŀǾƛǊǳǎ ǇŀƴŘŜƳƛŎ ǎǘǊǳŎƪ ƴŜŀǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ȅŜŀǊΩǎ ōǳŘƎŜǘ 
ǇǊƻŎŜǎǎ ŀƴŘ ǘƘŜ DŜƴŜǊŀƭ CǳƴŘ ōǳŘƎŜǘ ǿŀǎ ŀŘƧǳǎǘŜŘ ǘƻ ǊŜƳƻǾŜ ǘƘŜ ƻǊƛƎƛƴŀƭƭȅ ǇǊƻǇƻǎŜŘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǎŜǾŜƴπŎŜƴǘǎ ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜΣ ǎǘŀŦŦ ƛƳƳŜŘƛŀǘŜƭȅ ǊŜŎƻƎƴƛȊŜŘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ 
ƭŀǎǘƛƴƎ ƛƳǇŀŎǘ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜŘǳŎŜŘ ŎŀǎƘ ŀǾŀƛƭŀōƭŜ ŦƻǊ ŎŀǇƛǘŀƭ ŀƴŘ ǘƻ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜ ǘƻ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ǊŀǘƛƻΦ  IƻǿŜǾŜǊΣ ǘƛƳŜ ŘƛŘ ƴƻǘ ǇŜǊƳƛǘ ŦƻǊ ŀ ŎƻƳǇƭŜǘŜ ǊŜŦƛƎǳǊƛƴƎ ƻŦ ǘƘŜ /Lt ƛƴ 
ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ ǊŜōŀƭŀƴŎƛƴƎ ǘƘŀǘ ǿŀǎ ƘŀǇǇŜƴƛƴƎ ŦƻǊ ŀƭƭ ƻǘƘŜǊ ŦǳƴŘǎ ƛƴ C¸ нлнмΦ  CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ 
ǘƘŜ .ƻŀǊŘ ŀŘƻǇǘŜŘ ƻƴƭȅ C¸ нлнм ǇǊƻƧŜŎǘǎ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ C¸ нлнм .ǳŘƎŜǘ ŀǇǇǊƻǾŀƭΦ  ¢ƻ 
ƎŜǘ ōŀŎƪ ƻƴ ǘǊŀŎƪΣ ǎǘŀŦŦ Ǉƭŀƴǎ ǘƻ ǇǊŜǎŜƴǘ ǘƻ ǘƘŜ .ƻŀǊŘ ŀ C¸ нлнн ς C¸ нлнс /Lt ŦƻǊ ŀŘƻǇǘƛƻƴ ƛƴ 
Cŀƭƭ нлнлΦ  aŜŀƴǿƘƛƭŜΣ ǇǊƻƧŜŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘƛǎ ȅŜŀǊΩǎ /Lt Ǌŀǘƛƻ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŦƛǾŜπȅŜŀǊ ŦƻǊŜŎŀǎǘ 
ŀǎǎǳƳŜ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘƭȅ ŀŘƻǇǘŜŘ ƻǳǘπȅŜŀǊ Ǉƭŀƴ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ /LtΦ   
 
¢ƘŜ ƎǊŀǇƘǎ ǘƘŀǘ Ŧƻƭƭƻǿ ƛƴŘƛŎŀǘŜ ǘƘŀǘ ǘƘŜ /Lt ŀŘƻǇǘŜŘ ŦƻǊ C¸ нлнм ŀƴŘ ǘƘŜ ŀǎǎǳƳŜŘ ƻǳǘπȅŜŀǊ 
ŘŜōǘ ƛǎǎǳŀƴŎŜǎ ŀǊŜ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ .ƻŀǊŘΩǎ ŀŘƻǇǘŜŘ ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎΦ  ¢ƘŜ ȅŜƭƭƻǿ ƘƻǊƛȊƻƴǘŀƭ 
ƭƛƴŜǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƭƛƳƛǘ ƻŦ ǘƘŜ ŦƛǎŎŀƭ ǇƻƭƛŎƛŜǎ ŦƻǊ ŜŀŎƘ ŘŜōǘ ǊŀǘƛƻΦ 
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¢ƘŜ Ǉŀȅƻǳǘ Ǌŀǘƛƻ ƛǎ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ǎǇŜŜŘ ŀǘ ǿƘƛŎƘ ǘƘŜ /ƻǳƴǘȅ ǊŜǇŀȅǎ ƛǘǎ ŘŜōǘΦ  CƻǊ 

ŜȄŀƳǇƭŜΣ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ C¸ нлнмΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŦƛƴŀƴŎƛƴƎǎ ǘƻ ōŜ ƛǎǎǳŜŘ ƛƴ {ǳƳƳŜǊ нлнлΣ ǘƻǘŀƭ 
ƎŜƴŜǊŀƭ ŘŜōǘ ƻǳǘǎǘŀƴŘƛƴƎ ƛǎ ŜǎǘƛƳŀǘŜŘ ŀǘ ϷнуоΦл 
ƳƛƭƭƛƻƴΦ  !ǘ ǘƘŜ ŜƴŘ ƻŦ C¸ нлол ς ǘŜƴ ŦƛǎŎŀƭ ȅŜŀǊǎ 
ōŜȅƻƴŘ C¸ нлнм ς ǘƘŜ /ƻǳƴǘȅ ǿƛƭƭ ƘŀǾŜ ǊŜǇŀƛŘ 
ϷносΦт Ƴƛƭƭƛƻƴ όуоΦсо҈ύ ƻŦ ǘƘŜ ŘŜōǘ ƻǳǘǎǘŀƴŘƛƴƎ ŀǘ 
ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ C¸ нлнмΦ   
 

!ƭǎƻ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /Lt ƛǎ ŀ ŦƛǎŎŀƭ ǇƻƭƛŎȅ ǿƘƛŎƘ ǎǘŀǘŜǎ ǘƘŜ /ƻǳƴǘȅΩǎ Ǝƻŀƭ ƻŦ ōǳŘƎŜǘƛƴƎ Ǉŀȅπŀǎπȅƻǳπ
Ǝƻ ŦǳƴŘƛƴƎ ŦƻǊ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƛǎ Ŝǉǳŀƭ ǘƻ р҈ ƻŦ DŜƴŜǊŀƭ CǳƴŘ ǊŜǾŜƴǳŜǎ όŜȄŎƭǳŘƛƴƎ ƻōƭƛƎŀǘŜŘ 
ǘǊŀƴǎŦŜǊǎύΣ ǿƛǘƘ ŀ ƳƛƴƛƳǳƳ ƻŦ о҈Φ  .ŜƎƛƴƴƛƴƎ ƛƴ C¸ нллуΣ ǘƘŜ /ƻǳƴǘȅ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ ǘǊŀƴǎŦŜǊ 
ŦǊƻƳ ǘƘŜ DŜƴŜǊŀƭ CǳƴŘ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘ ŀǘ м҈Σ ǿƛǘƘ ŀƴ ŀŘŘƛǘƛƻƴŀƭ лΦнр҈ ǘƻ ōŜ ŀŘŘŜŘ 
ŜŀŎƘ ȅŜŀǊ ǘƘŜǊŜŀŦǘŜǊΦ  CƻǊ C¸ нлнлΣ ǘƘŜ .ƻŀǊŘ ǾƻǘŜŘ ǘƻ ǇŀǳǎŜ ƻƴ ŀŘŘƛƴƎ ŀƴƻǘƘŜǊ лΦнр҈ ŦƻǊ ƻƴŜ 
ȅŜŀǊ ŀƴŘ ƛƴ C¸ нлнмΣ ŀǎ ŀ ŎƻƴǎŜǉǳŜƴŎŜ ƻŦ ǘƘŜ ŎƻǊƻƴŀǾƛǊǳǎ ǇŀƴŘŜƳƛŎΣ ǘƘŜ ǘǊŀƴǎŦŜǊ ƛǎ ǊŜŘǳŎŜŘ ǘƻ 
ǘƘŜ ǇƻƭƛŎȅ ƳƛƴƛƳǳƳ ƻŦ о҈ όϷуΦп Ƴƛƭƭƛƻƴύ ƻŦ DŜƴŜǊŀƭ CǳƴŘ ǊŜǾŜƴǳŜǎΦ   

/ŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƻŦǘŜƴ ƘŀǾŜ ŀƴ ƻƴƎƻƛƴƎ ƛƳǇŀŎǘ ƻƴ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎ ƻƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ 
ŎƻƳǇƭŜǘŜΦ  !ǎƛŘŜ ŦǊƻƳ ŘŜōǘ ǎŜǊǾƛŎŜΣ ǘȅǇƛŎŀƭ ƻǇŜǊŀǘƛƴƎ ƛƳǇŀŎǘǎ ƛƴŎƭǳŘŜ ǘƘŜ Ŏƻǎǘ ƻŦ ǳǘƛƭƛǘƛŜǎΣ 
ƳŀƛƴǘŜƴŀƴŎŜΣ ƛƴǎǳǊŀƴŎŜΣ ŦǳŜƭΣ ŀƴŘ ǇŜǊǎƻƴƴŜƭΦ  CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘŜ /ƻǳƴǘȅ ǳǘƛƭƛȊŜǎ ǘƘŜ Ŏƻǎǘ ŀƴŘ 
ƛƴŦƭŀǘƛƻƴŀǊȅ ŦŀŎǘƻǊǎ ƭƛǎǘŜŘ ƘŜǊŜ ǘƻ ŜǎǘƛƳŀǘŜ ǘƘŜ ƻǇŜǊŀǘƛƴƎ ƛƳǇŀŎǘ ƻŦ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƻǾŜǊ ǘƘŜ ŦƛǾŜ 
ȅŜŀǊ /Lt ǿƛƴŘƻǿΦ   

млπ¸Ǌ tŀȅƻǳǘ wŀǘƛƻ όƳǳǎǘ ōŜ Ҕ ср҈ύ 
C¸ tŀȅƻǳǘ wŀǘƛƻ 

C¸ нлнм уоΦсо҈ 
C¸ нлнн улΦпп҈ 
C¸ нлно туΦфс҈ 
C¸ нлнп тфΦлс҈ 
C¸ нлнр тфΦул҈ 

 фΦлу҈   фΦфп҈ фΦфу҈   фΦнс҈  уΦфп҈
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9ǎǘƛƳŀǘŜŘ /ƻǎǘ CŀŎǘƻǊǎ C¸ 
нлнм 

C¸ 
нлнн 

C¸ 
нлно 

C¸ 
нлнп 

C¸ 
 нлнр 

9ƭŜŎǘǊƛŎƛǘȅ tŜǊ {ǉǳŀǊŜ Cƻƻǘ ϷмΦпн ϷмΦпу ϷмΦро ϷмΦрф ϷмΦсс
IŜŀǘƛƴƎ CǳŜƭ tŜǊ {ǉǳŀǊŜ Cƻƻǘ лΦлм лΦлм лΦлм лΦлм лΦлм
²κ{ tŜǊ {ǉǳŀǊŜ Cƻƻǘ лΦлр лΦлс лΦлс лΦлс лΦлт
¢ŜƭŜǇƘƻƴŜ tŜǊ {ǉǳŀǊŜ Cƻƻǘ лΦлф лΦмл лΦмл лΦмл лΦмм
LƴǎǳǊŀƴŎŜ tŜǊ {ǉǳŀǊŜ Cƻƻǘ лΦлп лΦлп лΦлп лΦлп лΦлр
hƴƎƻƛƴƎ aŀƛƴǘŜƴŀƴŎŜ tŜǊ {ǉǳŀǊŜ Cƻƻǘ оΦсф оΦул оΦфм пΦло пΦмр

 

9ǎǘƛƳŀǘŜŘ LƴŦƭŀǘƛƻƴŀǊȅ CŀŎǘƻǊǎ !ƴƴǳŀƭ wŀǘŜ .ŀǎƛǎ ŦƻǊ !ǎǎǳƳǇǘƛƻƴǎ 

9ƭŜŎǘǊƛŎƛǘȅ оΦф҈ IƛǎǘƻǊƛŎŀƭ {ǇŜƴŘƛƴƎκ9L! wŜǇƻǊǘǎϝ  
IŜŀǘƛƴƎ CǳŜƭ оΦп҈ IƛǎǘƻǊƛŎŀƭ {ǇŜƴŘƛƴƎκ9L! wŜǇƻǊǘǎϝ 
²ŀǘŜǊ ϧ {ŜǿŜǊ сΦл҈ ²ŀǘŜǊ ϧ {ŜǿŜǊ wŀǘŜǎ aƻŘŜƭ 
¢ŜƭŜǇƘƻƴŜ оΦл҈ IƛǎǘƻǊƛŎŀƭ {ǇŜƴŘƛƴƎ 
LƴǎǳǊŀƴŎŜ оΦл҈ .ǳŘƎŜǘ hŦŦƛŎŜκ±!/ƻ tǊƻƧŜŎǘƛƻƴǎ 
aŀƛƴǘŜƴŀƴŎŜ оΦл҈ IƛǎǘƻǊƛŎŀƭ {ǇŜƴŘƛƴƎ 
hǘƘŜǊ нΦс҈ /ƻƴǎǳƳŜǊ tǊƛŎŜ LƴŘŜȄ ό/tLύ 
{ŀƭŀǊȅ LƴŦƭŀǘƛƻƴ нΦл҈ !ǎǎǳƳŜŘ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀŘƧǳǎǘƳŜƴǘǎ 

ϝ9L! ǎǘŀƴŘǎ ŦƻǊ 9ƴŜǊƎȅ LƴŦƻǊƳŀǘƛƻƴ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 

¢ƘŜ ǘŀōƭŜ ōŜƭƻǿ ǎƘƻǿǎ ǘƘŜ ŀƴǘƛŎƛǇŀǘŜŘ ōǳŘƎŜǘŀǊȅ ƛƳǇŀŎǘǎ ǘƘŀǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǇǊƻƧŜŎǘǎ ƛƴ 
ǘƘŜ C¸ нлнм ς C¸ нлнр /Lt Ƴŀȅ ƘŀǾŜ ƛƴ ǘƘŜ ƴŜŀǊ ŦǳǘǳǊŜΦ  ¢ƘŜ ƻǇŜǊŀǘƛƴƎ ƛƳǇŀŎǘǎ ƻŎŎǳǊǊƛƴƎ ƛƴ C¸ 
нлнм ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ !ŘƻǇǘŜŘ .ǳŘƎŜǘΦ 
 

tǊƻƧŜŎǘǎκ¢ȅǇŜ C¸ нлнн C¸ нлно C¸ нлнп C¸ нлнр 
DŜƴŜǊŀƭ DƻǾŜǊƴƳŜƴǘ tǊƻƧŜŎǘǎ 
         5Ŝōǘ {ŜǊǾƛŎŜ 
         ¦ǘƛƭƛǘƛŜǎκaŀƛƴǘŜƴŀƴŎŜκLƴǎǳǊŀƴŎŜκCǳŜƭ 

ϷмллΣллл
нрлΣфур

ϷпфтΣрлл
пнсΣупл

ϷтурΣллл 
поуΣрпп 

ϷтсрΣллл
фулΣспл

tŀǊƪǎ ϧ wŜŎǊŜŀǘƛƻƴ tǊƻƧŜŎǘǎ 
         5Ŝōǘ {ŜǊǾƛŎŜ 
         ¦ǘƛƭƛǘƛŜǎκaŀƛƴǘŜƴŀƴŎŜκLƴǎǳǊŀƴŎŜκCǳŜƭ         

л
л

л
л

л 
л 

л
л

CƛǊŜ ϧ wŜǎŎǳŜ tǊƻƧŜŎǘǎ 
         5Ŝōǘ {ŜǊǾƛŎŜ 
         tŜǊǎƻƴƴŜƭ όƴŜǿ ǎǘŀǘƛƻƴύ 
         ¦ǘƛƭƛǘƛŜǎκaŀƛƴǘŜƴŀƴŎŜκLƴǎǳǊŀƴŎŜκCǳŜƭ         

умоΣолт
л

нсΣррн

мΣтпоΣолл
л

ммнΣоуп

нΣлоуΣнлл 
мΣпллΣллл 

нрсΣпсу 

мΣфунΣусо
мΣрллΣллл

нспΣуур
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ tǊƻƧŜŎǘǎ 
         5Ŝōǘ {ŜǊǾƛŎŜ мΣоллΣнно мΣупоΣтру нΣмпфΣпус нΣлфпΣлсф
{ŎƘƻƻƭ tǊƻƧŜŎǘǎ 
         5Ŝōǘ {ŜǊǾƛŎŜ рΣсффΣорл тΣфнсΣфуо фΣолпΣнпо ммΣлнуΣфмф
¢ƻǘŀƭ 
         5Ŝōǘ {ŜǊǾƛŎŜ 
         tŜǊǎƻƴƴŜƭ 
         ¦ǘƛƭƛǘƛŜǎκaŀƛƴǘŜƴŀƴŎŜκLƴǎǳǊŀƴŎŜκCǳŜƭ 
             ¢ƻǘŀƭ 

тΣфмнΣуул
л

нттΣрот
ϷуΣмфлΣпмт

мнΣлммΣрпм
л

рофΣннп
ϷмнΣррлΣтср

 
мпΣнтсΣфнф 

мΣпллΣллл 
сфрΣлмн 

ϷмсΣотмΣфпм 

мрΣутлΣурм
мΣрллΣллл
мΣнпрΣрнр

ϷмуΣсмсΣотс
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¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ ǘƘŀǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ C¸ нлнм ς C¸ нлнр 
/Lt ŎƻǳƭŘ ƘŀǾŜ ƻƴ ǘƘŜ ǘŀȄ ǊŀǘŜΦ  ¢Ƙƛǎ ǘŀōƭŜ ǊŜŦƭŜŎǘǎ ŀƭƭ DŜƴŜǊŀƭ DƻǾŜǊƴƳŜƴǘΣ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ 
{ŎƘƻƻƭǎ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ǿƛǘƘƛƴ ǘƘŜ ŦƛǾŜπȅŜŀǊ ǇƭŀƴƴƛƴƎ ǇŜǊƛƻŘΦ  ¢ƘŜ ŀƴŀƭȅǎƛǎ ŀǎǎǳƳŜǎ ǘƘŜ ŀŘƻǇǘŜŘ 
нлнл ǊŜŀƭ ŜǎǘŀǘŜ ǘŀȄ ǊŀǘŜ ƻŦ ϷлΦулфп ǇŜǊ Ϸмлл ƻŦ ŀǎǎŜǎǎŜŘ ǾŀƭǳŜ ƛǎ ŜǉǳŀƭƛȊŜŘ ƛƴ ǘƘŜ ƻǳǘπȅŜŀǊǎΦ  
¢ƘŜ ά!ŘŘƛǘƛƻƴŀƭ 5Φ{Φ .ǳŘƎŜǘ bŜŜŘŜŘέ ŎƻƭǳƳƴ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ƴŜǘ ƴŜǿ ŘŜōǘ ǎŜǊǾƛŎŜ ǘƘŀǘ ƛǎ ƻǾŜǊ 
ŀƴŘ ŀōƻǾŜ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜ ōǳŘƎŜǘŜŘ ƛƴ C¸ нлнмΣ ŀƴŘ ǳƴƭƛƪŜ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜ ǎƘƻǿƴ ƛƴ ǘƘŜ 
ǇǊŜǾƛƻǳǎ ǘŀōƭŜΣ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ Ǉŀȅ Řƻǿƴ ƻŦ ŜȄƛǎǘƛƴƎ ŘŜōǘΦ  ¢ƘŜ άLƴŎǊŜƳŜƴǘŀƭ ¢ŀȄ wŀǘŜ 
LƳǇŀŎǘέ ǎƘƻǿǎ ǘƘŜ ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜ ƴŜŎŜǎǎŀǊȅ ŜŀŎƘ ȅŜŀǊ ǘƻ ŦǳƴŘ ǘƘŜ !ŘƻǇǘŜŘ /Lt 

Φ    
 

 
 
 
 

 
 
DƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘŜŘ /Lt ŜȄǇŜƴŘƛǘǳǊŜǎ ŦƻǊ ǘƘŜ ƴŜȄǘ ŦƛǾŜ ȅŜŀǊǎΣ ǊŜǾŜƴǳŜǎ ǿƛƭƭ ƴŜŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ōȅ 
ǘƘŜ ŜǉǳƛǾŀƭŜƴǘ ƻŦ оΦр ŎŜƴǘǎ ƻƴ ǘƘŜ ǊŜŀƭ ǇǊƻǇŜǊǘȅ ǘŀȄ ǊŀǘŜ ōȅ C¸ нлнр ǘƻ Ǉŀȅ ǘƘŜ Ŏƻǎǘǎ ƻŦ ŀŘŘŜŘ 
ŘŜōǘ ǎŜǊǾƛŎŜ ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΦ  hǾŜǊ ǘƘŜ ŦƛǾŜπȅŜŀǊ ǇŜǊƛƻŘΣ рт҈ ƻŦ ǘƘŜ ŀŘŘŜŘ Ŏƻǎǘǎ ŀǊŜ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŘŜōǘ ǎŜǊǾƛŎŜ ǿƘƛƭŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ по҈ ƛǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƻƴƎƻƛƴƎ ƻǇŜǊŀǘƛƴƎ 
Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘǎ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ōŜƛƴƎ ǘƘŜ му ƴŜǿ 
Ǉƻǎƛǘƛƻƴǎ ǘƘŀǘ ǿƛƭƭ ōŜ ƴŜŎŜǎǎŀǊȅ ǘƻ ƻǇŜǊŀǘŜ ŀ ƴŜǿ ŦƛǊŜκǊŜǎŎǳŜ ǎǘŀǘƛƻƴ ό/ƻΦ мнύΦ  5Ŝōǘ ǎŜǊǾƛŎŜ ŀƴŘ 
ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /Lt ƘŀǾŜ ōŜŜƴ ŦŀŎǘƻǊŜŘ ƛƴǘƻ ǘƘŜ ŦƛǾŜπȅŜŀǊ ŦƛƴŀƴŎƛŀƭ 
ŦƻǊŜŎŀǎǘ ǿƘƛŎƘ ōŜƎƛƴǎ ƻƴ ǇŀƎŜ мофΦ  

¢ƘŜ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ōǳŘƎŜǘǎ ŦƻǊ C¸ нлнм ǘƻǘŀƭ ϷрсΦл Ƴƛƭƭƛƻƴ ŀƴŘ ƛƴŎƭǳŘŜ ǘƘŜ /ƻǳƴǘȅΩǎ /ŀǇƛǘŀƭ 
tǊƻƧŜŎǘǎ CǳƴŘΣ ǘƘŜ ¦ǘƛƭƛǘƛŜǎ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘΣ ŀƴŘ ǘƘŜ {ŎƘƻƻƭǎΩ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘΦ  Lǘ ƛǎ 
ŀƴǘƛŎƛǇŀǘŜŘ ǘƘŀǘ ōƻƴŘǎ ǿƛƭƭ ōŜ ƛǎǎǳŜŘ ƛƴ {ǳƳƳŜǊ нлнл ǘƻ ŦǳƴŘ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǘ 9Ȅƛǘ ммуΣ 
ǿŀǘŜǊκǎŜǿŜǊ ǇǊƻƧŜŎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ {ŎƘƻƻƭǎΩ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ŦƻǊ C¸ нлнмΦ  5ǳŜ ǘƻ ǘƘŜ ŎƭƻǎŜ 
ǇǊƻȄƛƳƛǘȅ ƻŦ ǘƛƳŜ ōŜǘǿŜŜƴ ōǳŘƎŜǘ ŀǇǇǊƻǾŀƭ ŀƴŘ ǘƘŜ ǎǘŀǊǘ ƻŦ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ǎŎƘƻƻƭ ŎŀǇƛǘŀƭ 
ǇǊƻƧŜŎǘǎΣ ǘƘŜ ŘŜōǘ ǇǊƻŎŜŜŘǎ ŀƴŘ ǇǊƻƧŜŎǘ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ōǳŘƎŜǘ ŦƻǊ ǘƘŜ 
{ŎƘƻƻƭǎΩ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ CǳƴŘΦ  IƻǿŜǾŜǊΣ ƴŜƛǘƘŜǊ ŘŜōǘ ǇǊƻŎŜŜŘǎ ƴƻǊ ǇǊƻƧŜŎǘ ŜȄǇŜƴŘƛǘǳǊŜǎ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛƴƎǎ ŦƻǊ /ƻǳƴǘȅ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ C¸ нлнм !ŘƻǇǘŜŘ 
.ǳŘƎŜǘΦ  ¦Ǉƻƴ ŦƛƴŀƭƛȊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛƴƎ ƻŦ ǘƘŜ C¸ нлнм ǇǊƻƧŜŎǘǎΣ ǎǘŀŦŦ ǿƛƭƭ ǊŜǉǳŜǎǘ ǘƘŀǘ ǘƘŜ .ƻŀǊŘ 
ŀƳŜƴŘ ǘƘŜ ōǳŘƎŜǘ ǘƻ ƛƴŎƭǳŘŜ ǊŜǾŜƴǳŜǎ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎŜŘ ǇǊƻƧŜŎǘǎΦ  
5Ŝōǘ ǎŜǊǾƛŎŜ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇƭŀƴƴŜŘ ŦƛƴŀƴŎƛƴƎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ C¸ нлнм 
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ CǳƴŘΣ ¦ǘƛƭƛǘƛŜǎ hǇŜǊŀǘƛƴƎ CǳƴŘΣ ŀƴŘ {ŎƘƻƻƭ hǇŜǊŀǘƛƴƎ CǳƴŘ ōǳŘƎŜǘǎΦ   

5Ŝōǘ {ŜǊǾƛŎŜ LƳǇŀŎǘ hǇŜǊŀǘƛƻƴŀƭ LƳǇŀŎǘ ¢ƻǘŀƭ 9ǎǘƛƳŀǘŜŘ LƳǇŀŎǘ 

C¸ 
±ŀƭǳŜ ƻŦ 

ϷлΦлм 

!ŘŘϥƭ 5Φ{ 
.ǳŘƎŜǘ 
bŜŜŘŜŘ 

9ǎǘƛƳŀǘŜŘ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

LƴŎǊŜƳŜƴǘŀƭ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

!ŘŘϥƭ 
hǇŜǊŀǘƛƻƴŀƭ 

.ǳŘƎŜǘ bŜŜŘŜŘ 

9ǎǘƛƳŀǘŜŘ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

LƴŎǊŜƳŜƴǘŀƭ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

9ǎǘƛƳŀǘŜŘ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

LƴŎǊŜƳŜƴǘŀƭ 
¢ŀȄ wŀǘŜ 
LƳǇŀŎǘ 

нлнм ϷмΣсмтΣллл Ϸл ϷлΦллл ϷлΦллл Ϸл ϷлΦллл ϷлΦллл ϷлΦллл ϷлΦллл 
нлнн мΣсссΣллл пΣтнсΣтмм лΦлну лΦлну нттΣрот лΦллн лΦллн лΦлол лΦлол 
нлно мΣтмсΣллл сΣмсрΣфлм лΦлос лΦллу рофΣннп лΦлло лΦллм лΦлоф лΦллф 
нлнп мΣтстΣллл пΣлруΣстн лΦлно πлΦлмо нΣлфрΣлмн лΦлмн лΦллф лΦлор πлΦллп 
нлнр мΣунлΣллл оΣтлфΣлтл лΦлнл πлΦлло нΣтпрΣрнр лΦлмр лΦлло лΦлор лΦллм 

ϷлΦлнлϝ ϷлΦлмрϝ ϷлΦлорϝ 

C¸ нлнм ς C¸ нлнр /LtΩǎ tƻǘŜƴǘƛŀƭ LƳǇŀŎǘ ƻƴ ¢ŀȄ wŀǘŜ 

ϝaŀȅ ŀǇǇŜŀǊ ǘƻ ŀŘŘ ƛƴŎƻǊǊŜŎǘƭȅ ŘǳŜ ǘƻ ǊƻǳƴŘƛƴƎ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрр 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

 
CƻƭƭƻǿƛƴƎ ŀǊŜ ǘƘŜ ǎƛƎƴƛŦƛŎŀƴǘ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ C¸ нлнм .ǳŘƎŜǘΥ 
 

tǊƻƧŜŎǘ /ŀǎƘ CǳƴŘƛƴƎ CƛƴŀƴŎŜŘ /ƻǎǘǎ ¢ƻǘŀƭ 
C¸ нлнм /ƻǎǘǎ 

CŀŎƛƭƛǘȅ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳ ϷулнΣнлл π ϷулнΣнлл
WǳŘƛŎƛŀƭ /ŜƴǘŜǊ ǊŜƴƻǾŀǘƛƻƴ ϧ ŜȄǇŀƴǎƛƻƴ мΣсллΣллл π мΣсллΣллл
aŀǊǎƘŀƭƭ /ŜƴǘŜǊ ƳŀƧƻǊ ƳŀƛƴǘŜƴŀƴŎŜ опуΣулл π опуΣулл
wŜǇƭŀŎŜƳŜƴǘ ƎŜƴŜǊŀƭ ƎƻǾΩǘ ǾŜƘƛŎƭŜǎ мΣптлΣмтс π мΣптлΣмтс
aŀƛƴǘŜƴŀƴŎŜ ƻŦ /ƻǳƴǘȅπƻǿƴŜŘ ǎǘƻǊƳǿŀǘŜǊ олΣллл π олΣллл
{ŀŦŜǘȅ ϧ ǎŜŎǳǊƛǘȅ ƛƳǇǊƻǾŜƳŜƴǘǎ нрлΣллл π нрлΣллл
¢ŜŎƘƴƻƭƻƎȅ ƛƳǇǊƻǾŜƳŜƴǘǎ оΣсунΣлфт π оΣсунΣлфт
[ŀƴŘŦƛƭƭ ϧ ŎƻƴǾŜƴƛŜƴŎŜ ŎƴǘǊΦ LƳǇǊƻǾŜƳŜƴǘǎ уммΣмтр π уммΣмтр
wŜǇƭŀŎŜƳŜƴǘ ŜǉǳƛǇΦ ς ƭŀƴŘŦƛƭƭ ƻǇŜǊŀǘƛƻƴǎ мΣрсмΣллл π мΣрсмΣллл
/ƻΦ с ό{ŀƭŜƳ /ƘǳǊŎƘύ !ŘŘƛǘƛƻƴκwŜƴƻǾŀǘƛƻƴ нΣмнрΣллл π нΣмнрΣллл
wŜǇƭŀŎŜƳŜƴǘ CƛǊŜκwŜǎŎǳŜ ŜǉǳƛǇƳŜƴǘ труΣсфл π труΣсфл
LƳǇǊƻǾŜƳŜƴǘǎ ŀǘ 9Ȅƛǘ мму птрΣмтт мΣпррΣнно мΣфолΣплл
{ŎƘƻƻƭǎ ς .ǳǎŜǎ π оΣтфрΣффн оΣтфрΣффн
{ŎƘƻƻƭǎ ς ¢ŜŎƘƴƻƭƻƎȅ π нΣолфΣфнп нΣолфΣфнп
{ŎƘƻƻƭǎ ς /ŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ π сΣуфрΣллл сΣуфрΣллл
{ŎƘƻƻƭǎ ς wŜƴƻǾŀǘŜκŜȄǇŀƴŘ  
{ǇƻǘǎȅƭǾŀƴƛŀ aƛŘŘƭŜ {ŎƘƻƻƭ π рллΣллл рллΣллл

²ŀǘŜǊκǎŜǿŜǊ ǇǊƻƧŜŎǘǎ нуΣрппΣунр нпΣнмлΣтоф рнΣтррΣрсп
C¸ нлнм ¢ƻǘŀƭ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎϝ ϷпнΣпрфΣмпл ϷофΣмссΣуту ϷумΣснсΣлмуϝϝ
ϝ9ȄŎƭǳŘŜǎ ǇŜǊǎƻƴƴŜƭ ŀƴŘ ƻǇŜǊŀǘƛƻƴǎ ŎƻǎǘǎΦ  wŜŦƭŜŎǘǎ ǇǊƻƧŜŎǘπƻƴƭȅ ŎƻǎǘǎΦ 
ϝϝ5ƛŦŦŜǊǎ ŦǊƻƳ ŦƛƎǳǊŜǎ ƻƴ ǘƘŜ ǘŀōƭŜ ŀǘ ǘƘŜ ōƻǘǘƻƳ ƻŦ ǇŀƎŜ мп ŀƴŘ ƻƴ ǇŀƎŜ ну ōŜŎŀǳǎŜ ǘƘƛǎ ƭƛǎǘƛƴƎ ƛƴŎƭǳŘŜǎ ǘƘŜ 
/ƻǳƴǘȅΩǎ ŦƛƴŀƴŎŜŘ ǇǊƻƧŜŎǘǎ ŀƴŘ ǘƘŜ ōǳŘƎŜǘ ƛǘǎŜƭŦ ŘƻŜǎ ƴƻǘ ŀǘ ǘƘƛǎ Ǉƻƛƴǘ ƛƴ ǘƛƳŜΦ  hƴŎŜ ōƻƴŘǎ ŀǊŜ ǎƻƭŘ ŀƴŘ ŦƛƴŀƭƛȊŜŘΣ ŀ 
ōǳŘƎŜǘ ŀŘƧǳǎǘƳŜƴǘ ǿƛƭƭ ƻŎŎǳǊ ǘƻ ōǳŘƎŜǘ ǘƘŜ ŦƛƴŀƴŎŜŘ ǇǊƻƧŜŎǘǎΦ  !ƭǎƻΣ ǘƘŜ ŦƛƎǳǊŜǎ ƛƴ ǘƘŜ ǘŀōƭŜ ƻƴ ǘƘŜ ōƻǘǘƻƳ ƻŦ ǇŀƎŜ 
мп ŀƴŘ ƻƴ ǇŀƎŜ ну ƛƴŎƭǳŘŜ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ǇŜǊǎƻƴƴŜƭ Ŏƻǎǘǎ ƴƻǘ ǎƘƻǿƴ ŀōƻǾŜΦ 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрс 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

!ƭǘƘƻǳƎƘ ǎǇŜŎƛŦƛŎ ǇǊƻƧŜŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ƻǳǘπȅŜŀǊ ƎǊƻǿǘƘ ŀǊŜ ƴƻǘ ȅŜǘ ǎƘƻǿƴ ƛƴ ǘƘŜ /Lt ŦƻǊ 
ŎŀǘŜƎƻǊƛŜǎ ƻǘƘŜǊ ǘƘŀƴ ¦ǘƛƭƛǘƛŜǎΣ ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ǊŜǎƛŘŜƴǘƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ǘƘŀǘ ƘŀǾŜ ƴƻǘ ȅŜǘ 
ōŜŜƴ ŎƻƴǎǘǊǳŎǘŜŘ ƻǊ Ŧǳƭƭȅ ōǳƛƭǘ ƻǳǘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƛƳǇŀŎǘ ŦǳǘǳǊŜ ȅŜŀǊǎΩ ōǳŘƎŜǘǎΦ  ! ǎǳƳƳŀǊȅ ƻŦ 
ǘƘŜ tƭŀƴƴƛƴƎ 5ŜǇŀǊǘƳŜƴǘΩǎ !ǇǊƛƭ нлнл ŀƴŀƭȅǎƛǎ ƻŦ ŦǳǘǳǊŜ ƛƳǇŀŎǘǎ ƻƴ ǎŎƘƻƻƭ ŎŀǇŀŎƛǘȅ ŀƴŘ 
CƛǊŜκwŜǎŎǳŜ Ŏŀƭƭ ǾƻƭǳƳŜǎ ŦƻƭƭƻǿǎΦ  ¢ƘŜ ŀƴŀƭȅǎƛǎ ƛƴŘƛŎŀǘŜǎΥ 
 

 !ǘ Ŧǳƭƭ ŎŀǇŀŎƛǘȅ ƻŦ нΣрлл Ŏŀƭƭǎ ǇŜǊ ǎǘŀǘƛƻƴ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ǘƘŜ /ƻƳǇǊŜƘŜƴǎƛǾŜ tƭŀƴΣ /ƻƳǇŀƴȅ 
п ŀƴŘ /ƻƳǇŀƴȅ с ŎǳǊǊŜƴǘƭȅ ŜȄŎŜŜŘ Ŏŀƭƭ ŎŀǇŀŎƛǘȅΦ  /ƻƳǇŀƴȅ ммΣ ǿƘƛŎƘ ƻǇŜƴŜŘ ƛƴ 
{ŜǇǘŜƳōŜǊ нлмсΣ ǿŀǎ ŜȄǇŜŎǘŜŘ ǘƻ ǊŜƭƛŜǾŜ Ŏŀƭƭ ǾƻƭǳƳŜ ŀǘ /ƻƳǇŀƴȅ м ŀƴŘ /ƻƳǇŀƴȅ сΦ  
IƻǿŜǾŜǊΣ ōƻǘƘ /ƻƳǇŀƴȅ п ŀƴŘ /ƻƳǇŀƴȅ с ǊŜƳŀƛƴ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƻǾŜǊ ŎŀǇŀŎƛǘȅ ŀǎ ǎƘƻǿƴ 
ƛƴ ǘƘŜ ǘŀōƭŜ ƻƴ ǇŀƎŜ мслΦ   
 

 ¦Ǉƻƴ Ŧǳƭƭ ōǳƛƭŘπƻǳǘ ƻŦ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƴŜǿ ŘŜǾŜƭƻǇƳŜƴǘΣ ǘƘŜǊŜ ǿƛƭƭ ōŜ /ƻǳƴǘȅπǿƛŘŜ 
ŎŀǇŀŎƛǘȅ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ŀƴ ŀŘŘƛǘƛƻƴŀƭ рΣнтп Ŏŀƭƭǎ ŀ ȅŜŀǊ ōŜȅƻƴŘ ǇǊƻƧŜŎǘŜŘ ŘŜƳŀƴŘΦ  
LƴŘƛǾƛŘǳŀƭƭȅΣ ƘƻǿŜǾŜǊΣ /ƻƳǇŀƴƛŜǎ мΣ пΣ сΣ ŀƴŘ мм ǿƛƭƭ ŜȄŎŜŜŘ Ŏŀƭƭ ŎŀǇŀŎƛǘȅΦ  ¢ƘŜ Ƴƻǎǘ 
ǎƛƎƴƛŦƛŎŀƴǘ ƻŦ ǘƘŜǎŜΣ /ƻƳǇŀƴƛŜǎ п ŀƴŘ сΣ ǿƛƭƭ ŜȄŎŜŜŘ ǘƘŜ нΣрлл Ŏŀƭƭǎ ǇŜǊ ǎǘŀǘƛƻƴ ŎŀǇŀŎƛǘȅ 
ōȅ нΣслр ŎŀƭƭǎΣ ŀƴŘ мΣрот Ŏŀƭƭǎ ǊŜǎǇŜŎǘƛǾŜƭȅΦ  ! ǇƭŀƴƴŜŘ ƴŜǿ ǎǘŀǘƛƻƴΣ /ƻƳǇŀƴȅ мн π 
aŀǎǎŀǇƻƴŀȄΣ ƛǎ ŀƴǘƛŎƛǇŀǘŜŘ ǘƻ ƘŜƭǇ ǇǊƻǾƛŘŜ ǊŜƭƛŜŦ ǘƻ ǘƘŜ ƻǾŜǊŀƭƭ ŦƛǊŜ ŀƴŘ ǊŜǎŎǳŜ ǎȅǎǘŜƳ 
ǿƘŜƴ ōǳƛƭǘ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭΦ  

 
 /ǳǊǊŜƴǘƭȅΣ нп ƻŦ ǘƘŜ ну ǎŎƘƻƻƭǎ ǘƘŀǘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ƛƳǇŀŎǘŜŘ ōȅ ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ 

ǊŜǎƛŘŜƴǘƛŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ƘŀǾŜ ǎǘǳŘŜƴǘ ŎŀǇŀŎƛǘȅ ŀǾŀƛƭŀōƭŜΦ  ! ŎƻƳōƛƴŜŘ ǊŜƴƻǾŀǘƛƻƴ ŀƴŘ 
ŜȄǇŀƴǎƛƻƴ ŀǘ /ƻǳǊǘƭŀƴŘ IƛƎƘ {ŎƘƻƻƭ ŀƴŘ ŀ ǊŜŘƛǎǘǊƛŎǘƛƴƎ Ǉƭŀƴ ǿƘƛŎƘ ǘƻƻƪ ŜŦŦŜŎǘ ŦƻǊ ǘƘŜ 
нлмф ς нлнл ǎŎƘƻƻƭ ȅŜŀǊ ŀƭƭŜǾƛŀǘŜŘ ǎƻƳŜ ƻŦ ǘƘŜ ŎǳǊǊŜƴǘ ƘƛƎƘ ǎŎƘƻƻƭ ƻǾŜǊŎǊƻǿŘƛƴƎΦ  
IƻǿŜǾŜǊΣ ǳǇƻƴ ōǳƛƭŘπƻǳǘ ƻŦ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘǎΣ мн ƻŦ ǘƘŜ ǎŎƘƻƻƭǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ 
ƻǾŜǊ ŎŀǇŀŎƛǘȅΦ  /ƻǳƴǘȅπǿƛŘŜΣ ŜƭŜƳŜƴǘŀǊȅ ǎŎƘƻƻƭǎ ǿƛƭƭ ƘŀǾŜ ŎŀǇŀŎƛǘȅ ƻŦ рлм ǎŜŀǘǎΤ ƳƛŘŘƭŜ 
ǎŎƘƻƻƭǎ ǿƛƭƭ ōŜ ǎƘƻǊǘ ōȅ тпп ǎŜŀǘǎΤ ŀƴŘ ƘƛƎƘ ǎŎƘƻƻƭǎ ǿƛƭƭ ōŜ ǎƘƻǊǘ ōȅ птт ǎŜŀǘǎΦ 
 

  

5ŜǾŜƭƻǇƳŜƴǘ 

¦ƴƛǘǎ !ǇǇǊƻǾŜŘ  
ōǳǘ ¦ƴōǳƛƭǘ CǳǘǳǊŜ 

{ǘǳŘŜƴǘǎ κ 
Cκw /ŀƭƭǎ 

LƳǇŀŎǘŜŘ {ŎƘƻƻƭǎ ϧ Cκw {ǘŀǘƛƻƴǎ 

{C5 {C! aC !w 9ƭŜƳΦ aƛŘŘƭŜ IƛƎƘ Cκw 
{ǘŀǘƛƻƴ 

Cŀǿƴ [ŀƪŜ пмс л л л нот κ мтн .ǊƻŎƪ wŘΦ bƛ wƛǾŜǊ wƛǾŜǊōŜƴŘ т
9ǎǘŀǘŜǎ ƻŦ 
/ƘŀƴŎŜƭƭƻǊǎǾƛƭƭŜ 

оу л л л нн κ мс /ƘŀƴŎŜƭƭƻǊ bƛ wƛǾŜǊ wƛǾŜǊōŜƴŘ р

9ǎǘŀǘŜǎ ƻŦ 9ƭȅǎ 
CƻǊŘ 

ном л л л мон κ фс /ƘŀƴŎŜƭƭƻǊ bƛ wƛǾŜǊ wƛǾŜǊōŜƴŘ р

9ǎǘŀǘŜǎ ŀǘ 
.ǳŎƪƛƴƎƘŀƳ 

ос л л л нм κ мр .ŜǊƪŜƭŜȅ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ о

²ƘƛǘŜƘŀƭƭ сл л л л оп κ нр .ǊƻŎƪ wŘΦ bƛ wƛǾŜǊ wƛǾŜǊōŜƴŘ т

9ǎǘŀǘŜǎ ŀǘ 
YƛƴƎǎǿƻƻŘ 

о л л л н κ м .ŀǘǘƭŜŦƛŜƭŘ /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ п



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрт 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

5ŜǾŜƭƻǇƳŜƴǘ 

¦ƴƛǘǎ !ǇǇǊƻǾŜŘ 
ōǳǘ ¦ƴōǳƛƭǘ CǳǘǳǊŜ 

{ǘǳŘŜƴǘǎ κ 
Cκw /ŀƭƭǎ 

LƳǇŀŎǘŜŘ {ŎƘƻƻƭǎ ϧ Cκw {ǘŀǘƛƻƴǎ 

{C5 {C! aC !w 9ƭŜƳΦ aƛŘŘƭŜ IƛƎƘ Cκw 
{ǘŀǘƛƻƴ 

.ǊŜŎƪŜƴǊƛŘƎŜ 
CŀǊƳǎ 

мт л л л ф κ т /ƻǳǊǘƘƻǳǎŜ CǊŜŜŘƻƳ /ƻǳǊǘƭŀƴŘ м

!Ǿŀƭƻƴ ²ƻƻŘǎ фс л л л рс κ пл {ŀƭŜƳ /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ с

!ƴƴŀ ±ƛǎǘŀ 
{ŜŎǘƛƻƴ н 

мл л л л с κ п [ƛǾƛƴƎǎǘƻƴ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ н

tŜƴƴƛƴƎǘƻƴ 
9ǎǘŀǘŜǎ 

р л л л о κ н /ƻǳǊǘƭŀƴŘ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳǊǘƭŀƴŘ м

tŀƳǳƴƪŜȅ tƻƛƴǘ му л л л мл κ т [ƛǾƛƴƎǎǘƻƴ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ ф
[ŜŜΩǎ tŀǊƪŜ ннн л л рп мнт κ мло tŀǊƪǎƛŘŜ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳǊǘƭŀƴŘ п

{ǳƴǊƛǎŜ .ŀȅ оо л л л мф κ мп [ƛǾƛƴƎǎǘƻƴ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ ф
wŜƎŜƴŎȅ ŀǘ 
/ƘŀƴŎŜƭƭƻǊǎǾƛƭƭŜ 

л л л сл л κ мн ƴκŀ ƴκŀ ƴκŀ р

DƭŜƴƘŀǾŜƴκ 
wƛǾŜǊ DƭŜƴ 

мр л л л ф κ с /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ wƛǾŜǊōŜƴŘ р

wŜǎŜǊǾŜ ŀǘ 
/ƘŀƴŎŜƭƭƻǊǎǾƛƭƭŜ 

му л л л мл κ т /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ wƛǾŜǊōŜƴŘ р

aŀƭƭŀǊŘ [ŀƴŘƛƴƎ л тн л л пм κ нп /ŜŘŀǊ 
CƻǊŜǎǘ 

¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

{ǳƳƳŜǊŦƛŜƭŘ н л л л м κ м {ǇƻǘǎǿƻƻŘ .ŀǘǘƭŜŦƛŜƭŘ /ƘŀƴŎŜƭƭƻǊ п

YŜǎǿƛŎƪ мрл фл нос муп нтн κ мтт wΦ9Φ [ŜŜ {ǇƻǘǎȅƭǾŀƴƛŀ {ǇƻǘǎȅƭǾŀƴƛŀ м

bƛ ±ƛƭƭŀƎŜ л мсп тто л ннт κ нмм wƛǾŜǊǾƛŜǿ {ǇƻǘǎȅƭǾŀƴƛŀ aŀǎǎŀǇƻƴŀȄ у

.Ǌƻƻƪǎ л н л л м κ м /ŜŘŀǊ 
CƻǊŜǎǘ 

¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

9ǎǘŀǘŜǎ ŀǘ 
¢ŜǊǊȅΩǎ wǳƴ 

мл л л л с κ п [ƛǾƛƴƎǎǘƻƴ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ ф

{ǇƻǘǎȅƭǾŀƴƛŀ 
/ƻǳǊǘƘƻǳǎŜ ±ƛƭΦ 

нпр моу трр рл отт κ омл wΦ9Φ [ŜŜ {ǇƻǘǎȅƭǾŀƴƛŀ {ǇƻǘǎȅƭǾŀƴƛŀ м

/ǊƻǎǎǊƻŀŘǎ 
{ǘŀǘƛƻƴ 

л л смл л млр κ мнп /ŜŘŀǊ 
CƻǊŜǎǘ 

¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

bŜǿ tƻǎǘ нлл ст л л мро κ млр /ŜŘŀǊ 
CƻǊŜǎǘ 

¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

CƻǊǘǳƴŜΩǎ 
[ŀƴŘƛƴƎ 

ор л л л нл κ мп ²ƛƭŘŜǊƴŜǎǎ bƛ wƛǾŜǊ {ǇƻǘǎȅƭǾŀƴƛŀ р

.ŀǊƭŜȅ ²ƻƻŘǎ л л л ул л κ мс ƴκŀ ƴκŀ ƴκŀ с
IŜǊƛǘŀƎŜ ²ƻƻŘǎ сфт мул муо л роп κ оур tŀǊƪǎƛŘŜ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳǊǘƭŀƴŘκ

aŀǎǎŀǇƻƴŀȄ 
мΣ пΣ у

/ƻǳǊǘƭŀƴŘ tŀǊƪ см л л л ор κ нр /ƻǳǊǘƭŀƴŘ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳǊǘƭŀƴŘ м

{ƻǳǘƘǇƻƛƴǘ 
[ŀƴŘƛƴƎ 

ррл л фп κ ммн tŀǊƪǎƛŘŜ .ŀǘǘƭŜŦƛŜƭŘ /ƻǳǊǘƭŀƴŘ п



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мру 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

  

5ŜǾŜƭƻǇƳŜƴǘ 

¦ƴƛǘǎ !ǇǇǊƻǾŜŘ 
ōǳǘ ¦ƴōǳƛƭǘ CǳǘǳǊŜ 

{ǘǳŘŜƴǘǎ κ 
Cκw /ŀƭƭǎ 

LƳǇŀŎǘŜŘ {ŎƘƻƻƭǎ ϧ Cκw {ǘŀǘƛƻƴǎ 

{C5 {C! aC !w 9ƭŜƳΦ aƛŘŘƭŜ IƛƎƘ Cκw 
{ǘŀǘƛƻƴ 

[ŜƎŜƴŘǎ ƻŦ 
/ƘŀƴŎŜƭƭƻǊǎǾƛƭƭŜ 

нму л л л мнп κ фл .ǊƻŎƪ wŘΦκ 
/ƘŀƴŎŜƭƭƻǊ 

bƛ wƛǾŜǊ wƛǾŜǊōŜƴŘ р

²ƘŜŀǘƭŀƴŘ л нн л л мо κ т [ŜŜ Iƛƭƭ ¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

¢ƘƻǊōǳǊƴ 
9ǎǘŀǘŜǎ 

рф л л л оп κ нп ²ƛƭŘŜǊƴŜǎǎ CǊŜŜŘƻƳ wƛǾŜǊōŜƴŘ мл

WŀŎƪǎƻƴ ±ƛƭƭŀƎŜ л рфс упф оур пфн κ ппс tŀǊƪǎƛŘŜ {ǇƻǘǎȅƭǾŀƴƛŀ aŀǎǎŀǇƻƴŀȄ п

wŜǘǊŜŀǘ ŀǘ 
/ƘŀƴŎŜƭƭƻǊǎǾƛƭƭŜ 

л л л мур л κ оу ƴκŀ ƴκŀ ƴκŀ р

!ƭŜȄŀƴŘŜǊϥǎ 
/ǊƻǎǎƛƴƎ 

рму фтм ууу нол мΣлмн κ тсл wƛǾŜǊǾƛŜǿ ¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

tƭŀƴǘŀǘƛƻƴ 
²ƻƻŘǎ 

мон л л л тр κ рр /ƻǳǊǘƭŀƴŘ {ǇƻǘǎȅƭǾŀƴƛŀ {ǇƻǘǎȅƭǾŀƴƛŀ м

DƻƻŘǿƛƴ /ƻǾŜ ор л л л нл κ мп [ƛǾƛƴƎǎǘƻƴ tƻǎǘ hŀƪ {ǇƻǘǎȅƭǾŀƴƛŀ ф

/ŜŘŀǊ CƻǊŜǎǘ нф л л л мс κ мн /ŜŘŀǊ 
CƻǊŜǎǘ 

¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

{ǳƳƳƛǘ 
/ǊƻǎǎƛƴƎ 9ǎǘŀǘŜǎ 

тл л л л пл κ нф wƛǾŜǊǾƛŜǿ ¢ƘƻǊƴōǳǊƎ aŀǎǎŀǇƻƴŀȄ мм

.ŀǊǊƛƴƎǘƻƴ оф л л л нн κ мс /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ wƛǾŜǊōŜƴŘ р

!Ŧǘƻƴ нф л л л мс κ мн {ǇƻǘǎǿƻƻŘ .ŀǘǘƭŜŦƛŜƭŘ aŀǎǎŀǇƻƴŀȄ п

wƻǎŜƭŀƴŘ л мп л л у κ р {ǇƻǘǎǿƻƻŘ .ŀǘǘƭŜŦƛŜƭŘ aŀǎǎŀǇƻƴŀȄ п

!ǎƘƭŜƛƎƘ wƛŘƎŜ мф л л л мл κ у ²ƛƭŘŜǊƴŜǎǎ CǊŜŜŘƻƳ wƛǾŜǊōŜƴŘ р

¢ƘŜ ±ƛƭƭŀǎ ŀǘ 
{ŀƭŜƳ /ƘǳǊŎƘ 

л л л пр л κ ф ƴκŀ ƴκŀ ƴκŀ с

tŀƭƳŜǊΩǎ /ǊŜŜƪ л л плл л су κ ум tŀǊƪǎƛŘŜ {ǇƻǘǎȅƭǾŀƴƛŀ aŀǎǎŀǇƻƴŀȄ у

wŜƎŜƴŎȅ 
/ǊƻǎǎƛƴƎ 

л нм л л мн κ т IŀǊǊƛǎƻƴ wŘ /ƘŀƴŎŜƭƭƻǊ wƛǾŜǊōŜƴŘ с

IŀǊǊƛǎƻƴ ±ƛƭƭŀƎŜ то л л л плκол .ŀǘǘƭŜŦƛŜƭŘ /ƘŀƴŎŜƭƭƻǊ /ƘŀƴŎŜƭƭƻǊ с

¢ƻǘŀƭ мнΣсфо пΣрсрκоΣстф
{C5 Ґ {ƛƴƎƭŜ CŀƳƛƭȅ 5ŜǘŀŎƘŜŘ   {C! Ґ {ƛƴƎƭŜ CŀƳƛƭȅ !ǘǘŀŎƘŜŘ   aC Ґ aǳƭǘƛπCŀƳƛƭȅ όŀǇŀǊǘƳŜƴǘǎύ   !w Ґ !ƎŜ wŜǎǘǊƛŎǘŜŘ ¦ƴƛǘǎ 

     ϝ¦ƴƛǘǎ !ǇǇǊƻǾŜŘ ōǳǘ ¦ƴōǳƛƭǘ ŦƛƎǳǊŜǎ ǳǇŘŀǘŜŘ ǘƘǊƻǳƎƘ aŀȅ нлмфΦ   
 
 
 
 
 
 
 
 
 
 
 
 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мрф 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

 

{ŎƘƻƻƭ /ŀǇŀŎƛǘȅ 
hŎǘƻōŜǊ 

нлмф 
9ƴǊƻƭƭƳŜƴǘ 

!ƴǘƛŎƛǇŀǘŜŘ 
bŜǿ 

{ǘǳŘŜƴǘǎ 

9ƴǊƻƭƭΦ ǿƛǘƘ 
bŜǿ 

{ǘǳŘŜƴǘǎ 

{Ŝŀǘǎ !Ǿŀƛƭ 
ǿκbŜǿ 

{ǘǳŘŜƴǘǎ 
9ƭŜƳŜƴǘŀǊȅ      
.ŀǘǘƭŜŦƛŜƭŘ уоо стр нл сфр моу 
.ŜǊƪŜƭŜȅ  оро нст ф нтс тт 
.ǊƻŎƪ wƻŀŘ флт сум мрм уон тр 
/ŜŘŀǊ CƻǊŜǎǘ  фос тнр мпт утн сп 
/ƘŀƴŎŜƭƭƻǊ прр прф ммс ртр πмнл 
/ƻǳǊǘƘƻǳǎŜ wƻŀŘ флт умн п умс фм 
/ƻǳǊǘƭŀƴŘ туф ррс рм слт мун 
IŀǊǊƛǎƻƴ wƻŀŘ фос умн с уму мму 
[ŜŜ Iƛƭƭ улт сро т ссл мпт 
[ƛǾƛƴƎǎǘƻƴ рлп офо нт пнл уп 
tŀǊƪǎƛŘŜ фос урт снл мΣптт πрпм 
wƛǾŜǊǾƛŜǿ флт ссп снм мΣнур πоту 
wƻōŜǊǘ 9Φ [ŜŜ рус рмн нфс улу πннн 
{ŀƭŜƳ умр смн нр сот мту 
{ǇƻǘǎǿƻƻŘ спм рро мн рср тс 
²ƛƭŘŜǊƴŜǎǎ фос сфф нф тну нлу 
{ǳōǘƻǘŀƭ мнΣнпу фΣфол нΣмпм мнΣлтм мтт 
/ƻǳƴǘȅǿƛŘŜ 9ƭŜƳŜƴǘŀǊȅ моΣноп млΣрфн нΣмпм мнΣтоо рлм 

aƛŘŘƭŜ      
.ŀǘǘƭŜŦƛŜƭŘ улт урф он уфм πуп 
/ƘŀƴŎŜƭƭƻǊ урт усс ор флм πпп 
CǊŜŜŘƻƳ  фпу уно мн уор ммо 
bƛ wƛǾŜǊ ттп тно мол уро πтф 
tƻǎǘ hŀƪ фпу тпу мф тст мум 
{ǇƻǘǎȅƭǾŀƴƛŀ флт фпл рмф мΣпрф πррн 
¢ƘƻǊƴōǳǊƎ тфл тпс оно мΣлсф πнтф 
{ǳōǘƻǘŀƭ сΣлом рΣтлр мΣлтл сΣттр πтпп 
/ƻǳƴǘȅǿƛŘŜ aƛŘŘƭŜ сΣлом рΣтлр мΣлтл сΣттр πтпп 

IƛƎƘ 
/ƘŀƴŎŜƭƭƻǊ мΣпнт мΣомт нф мΣопс ум 
/ƻǳǊǘƭŀƴŘ мΣрср мΣпмо мсс мΣртф πмп 
aŀǎǎŀǇƻƴŀȄ мΣуол мΣтпр сфо нΣпоу πслу 
wƛǾŜǊōŜƴŘ мΣффр мΣфму нлт нΣмнр πмол 
{ǇƻǘǎȅƭǾŀƴƛŀ мΣсмм мΣнлп нсн мΣпсс мпр 
{ǳōǘƻǘŀƭ уΣпну тΣрфт мΣорт уΣфрп πрнс 
/ƻǳƴǘȅǿƛŘŜ IƛƎƘ уΣрму тΣсоу мΣорт уΣффр πптт 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мсл 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

{ǘŀǘƛƻƴ /ŀǇŀŎƛǘȅ нлмф /ŀƭƭ 
±ƻƭǳƳŜ 

!ƴǘƛŎƛǇŀǘŜŘ 
bŜǿ /ŀƭƭǎ 

¢ƻǘŀƭ ǿƛǘƘ 
bŜǿ /ŀƭƭǎ 

/ŀǇŀŎƛǘȅ 
!ǾŀƛƭŀōƭŜ 

м π /ƻǳǊǘƘƻǳǎŜ нΣрлл мΣфор тлп нΣсоф πмоф 
н π .ǊƻƪŜƴōǳǊƎ нΣрлл уоу п упн мΣсру 

о ς tŀǊǘƭƻǿ нΣрлл рру мр рто мΣфнт 
п ς CƻǳǊ aƛƭŜ CƻǊƪ нΣрлл пΣнфу улт рΣмлр πнΣслр 

р ς /ƘŀƴŎŜƭƭƻǊ нΣрлл мΣолф оло мΣсмн ууу 
с ς {ŀƭŜƳ /ƘǳǊŎƘ нΣрлл оΣфор млн пΣлот πмΣрот 

т ς ²ƛƭŘŜǊƴŜǎǎ нΣрлл утс мфт мΣлто мΣпнт 
у ς ¢ƘƻǊƴōǳǊƎ нΣрлл мΣмму пнл мΣроу фсн 
ф ς .ŜƭƳƻƴǘ нΣрлл рму пл рру мΣфпн 

мл ς {ŀƭŜƳ CƛŜƭŘǎ нΣрлл мΣосл нп мΣоуп мΣммс 
мм ς [ŜŜ Iƛƭƭ  нΣрлл мΣуло мΣлсм нΣусп πосп 

{ǳōǘƻǘŀƭ нтΣрлл муΣрпу оΣсту ннΣннс рΣнтп 
/ƻǳƴǘȅǿƛŘŜ Cκwϝ нтΣрлл муΣрпу оΣсту ннΣннс рΣнтп 
ϝ{ƻǳǊŎŜ ƻŦ CƛǊŜκwŜǎŎǳŜ Ŏŀƭƭ ǾƻƭǳƳŜ Řŀǘŀ ƛǎ {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅ tƭŀƴƴƛƴƎ 5ŜǇŀǊǘƳŜƴǘΦ  /ŀƭƭ ǾƻƭǳƳŜǎ ŀǊŜ ŀƭƭƻŎŀǘŜŘ 
ōŜǘǿŜŜƴ ǎǘŀǘƛƻƴǎ ōŀǎŜŘ ƻƴ ŀǎǎƛƎƴŜŘ ǊŜǎǇƻƴǎŜ ȊƻƴŜǎΦ 
 
¢ƘŜ ŀƴŀƭȅǎƛǎ ƻŦ ǎŎƘƻƻƭ ŎŀǇŀŎƛǘȅ ǎƘƻǿǎ ǘƘŀǘ ǘƘŜǊŜ ǿƛƭƭ ōŜ ŀ ǎƘƻǊǘŀƎŜ ƻŦ ŎŀǇŀŎƛǘȅ ŎƻǳƴǘȅǿƛŘŜ ŀǘ 
ǘƘŜ ƳƛŘŘƭŜ ŀƴŘ ƘƛƎƘ ǎŎƘƻƻƭǎ ƛŦ ǘƘŜǎŜ ǇǊƻƧŜŎǘƛƻƴǎ ōŜŎƻƳŜ ǊŜŀƭƛǘȅΦ  ¢ƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ƴŜǿ 
ǎŎƘƻƻƭǎ ƻǊ ŀŘŘƛǘƛƻƴǎ ǿƛƭƭ ƘŀǾŜ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘ ƛƴ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ƛƴ ŦǳǘǳǊŜ ōǳŘƎŜǘǎΣ ōƻǘƘ ƛƴ 
ǘŜǊƳǎ ƻŦ ŘŜōǘ ǎŜǊǾƛŎŜΣ ǎǘŀŦŦ ǘƻ Ŧƛƭƭ ǘƘŜ ǎŎƘƻƻƭǎΣ ŀƴŘ ŦŀŎƛƭƛǘȅ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜΦ        
 

!ǎ ŜǾƛŘŜƴŎŜŘ ōȅ ǘƘŜ ŀǇǇǊƻǾŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ǘŀōƭŜǎ ƛƴ ǘƘŜ ǇǊŜŎŜŘƛƴƎ ǎŜŎǘƛƻƴΣ ŀŘŘƛǘƛƻƴŀƭ ǇǳōƭƛŎ 
ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ǿƛƭƭ ōŜ ƴŜŜŘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƻ ǎŜǊǾŜ ŀƴ ƛƴŎǊŜŀǎŜŘ ǇƻǇǳƭŀǘƛƻƴ ǳǇƻƴ ōǳƛƭŘπ
ƻǳǘ ƻŦ ŀǇǇǊƻǾŜŘ ŘŜǾŜƭƻǇƳŜƴǘΦ  CƻǊ ǇƭŀƴƴƛƴƎ ǇǳǊǇƻǎŜǎΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŜǎǘƛƳŀǘƛƴƎ ƳŜǘƘƻŘƻƭƻƎȅ 
ǎƘƻǳƭŘ ōŜ ǳǎŜŘ ŦƻǊ ǘȅǇƛŎŀƭ ǇŀǊƪǎΣ ŦƛǊŜκǊŜǎŎǳŜ ǎǘŀǘƛƻƴǎΣ ŀƴŘ ǎŎƘƻƻƭǎ ƴŜŜŘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ōŜȅƻƴŘ 
ǘƘŜ ŦƛǾŜπȅŜŀǊ ǎŎƻǇŜ ƻŦ ǘƘƛǎ /LtΦ  /ƻǎǘ ŜǎǘƛƳŀǘŜǎ ǊŜŦƭŜŎǘ ŎǳǊǊŜƴǘ ŘƻƭƭŀǊǎΣ ōǳǘ ŀƴ ŀƴƴǳŀƭ ŜǎŎŀƭŀǘƛƻƴ 
ŦŀŎǘƻǊ ƛǎ ǇǊƻǾƛŘŜŘ ǘƻ ŀǎǎƛǎǘ ƛƴ ŘŜǘŜǊƳƛƴƛƴƎ ƻǳǘπȅŜŀǊ Ŏƻǎǘǎ ǿƘƛŎƘΣ ƻŦ ŎƻǳǊǎŜΣ ǿƛƭƭ ŘŜǇŜƴŘ ǳǇƻƴ ǘƘŜ 
ŀǎǎǳƳŜŘ ǘƛƳƛƴƎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ  bƻǘŜ ǘƘŀǘ ǘƘŜ ŜǎǘƛƳŀǘŜǎ ŦƻƭƭƻǿƛƴƎ ƛƴŎƭǳŘŜ ƴŜƛǘƘŜǊ ǘƘŜ Ŏƻǎǘǎ ǘƻ 
ŜǉǳƛǇ ǘƘŜ ŦŀŎƛƭƛǘƛŜǎ ƴƻǊ ǘƘŜ Ŏƻǎǘǎ ǘƻ ǎǘŀŦŦ ǘƘŜ ŦŀŎƛƭƛǘƛŜǎΦ 
 
όtƭŜŀǎŜ ƴƻǘŜ ǘƘŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ Ŏƻǎǘ ŜǎǘƛƳŀǘƛƻƴ ŦƛƎǳǊŜǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǳǇŘŀǘŜŘ ŦǊƻƳ ǘƘƻǎŜ ǘƘŀǘ 
ŀǇǇŜŀǊŜŘ ƛƴ ǘƘŜ C¸ нлнл !ŘƻǇǘŜŘ .ǳŘƎŜǘΦύ  
 
 
 
 
 
 
 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мсм 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

tŀǊƪ ²Ŝ Ŏŀƴ ŎƻƴǎƛŘŜǊ ǘƘŜ ǇƭŀƴƴŜŘ bƛ wƛǾŜǊ tŀǊƪ ŀǎ ŀ άǘȅǇƛŎŀƭέ ǇŀǊƪΦ  ¢ƘŜ ǇŀǊƪΣ ŀǎ 
ōǳŘƎŜǘŜŘ ƛƴ ǘƘŜ /LtΣ ƛƴŎƭǳŘŜǎ н ǊŜŎǘŀƴƎǳƭŀǊ ŦƛŜƭŘǎΣ м ōŀǎŜōŀƭƭκǎƻŦǘōŀƭƭ ŘƛŀƳƻƴŘΣ 
ŀ ƳǳƭǘƛǇǳǊǇƻǎŜ ŦƛŜƭŘ ǿƛǘƘ н ŘƛŀƳƻƴŘǎ ƻƴ ŜŀŎƘ ŜƴŘ ŀƴŘ ŀ ŎŜƴǘŜǊ ŀǊŜŀ ǘƘŀǘ ŎƻǳƭŘ 
ōŜ ǳǎŜŘ ŀǎ ŀ ǊŜŎǘŀƴƎǳƭŀǊ ŦƛŜƭŘΣ ǘǊŀƛƭǎΣ м ǊŜǎǘǊƻƻƳ ōǳƛƭŘƛƴƎΣ ŀƴŘ ǇŀǊƪƛƴƎ ŀǊŜŀǎΦ 

tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘ /ƻǎǘ 9ǎǘƛƳŀǘŜ bƻǘŜǎ 
[ŀƴŘ !ŎǉǳƛǎƛǘƛƻƴΥ ϷмΣлллΣлллϝ ср ŀŎǊŜǎ 
5ŜǎƛƎƴΥ ϷорлΣллл  
/ƻƴǎǘǊǳŎǘƛƻƴΥ ϷнΣтрлΣллл  
/ƻƴǘƛƴƎŜƴŎȅ όмл҈ύΥ ϷнтрΣллл  
¢ƻǘŀƭ /ǳǊǊŜƴǘ /ƻǎǘ ϷпΣотрΣллл  
9ǎŎŀƭŀǘƛƻƴ ŦŀŎǘƻǊ о҈ 9ƴƎƛƴŜŜǊƛƴƎ bŜǿǎπwŜŎƻǊŘΩǎ 

/ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘŜȄ 
ϝLƴ ǘƘŜ ŎŀǎŜ ƻŦ ǘƘŜ bƛ wƛǾŜǊ tŀǊƪ ǇǊƻƧŜŎǘ ƛǘǎŜƭŦΣ ǘƘŜ ƭŀƴŘ ŀƭǊŜŀŘȅ ƛǎ ƻǿƴŜŘ ōȅ ǘƘŜ /ƻǳƴǘȅΣ ǎƻ ǘƘŜǊŜ ƛǎ ƴƻ ƭŀƴŘ 
ŀŎǉǳƛǎƛǘƛƻƴ Ŏƻǎǘǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ /LtΦ 

CƛǊŜκwŜǎŎǳŜ 
{ǘŀǘƛƻƴ 

! ǘȅǇƛŎŀƭ ŦƛǊŜκǊŜǎŎǳŜ ǎǘŀǘƛƻƴ ǿƻǳƭŘ ōŜ ŀ моΣллл ǘƻ мрΣллл ǎǉΦ ŦǘΦ ǎƛƴƎƭŜ ǎǘƻǊȅΣ 
ƳŀǎƻƴǊȅ ŎƻƴǎǘǊǳŎǘƛƻƴ ǿƛǘƘ ƳŜǘŀƭ ǊƻƻŦΣ оπп ōŀȅ ǎǘŀǘƛƻƴΦ  о ōǳƴƪǊƻƻƳǎ ǿƻǳƭŘ ōŜ 
ŀǾŀƛƭŀōƭŜ ǘƻ ƘƻǳǎŜ ǳǇ ǘƻ нл ǎǘŀŦŦΦ  ¢ƘŜ ǎǘŀǘƛƻƴ ǿƻǳƭŘ ŀƭǎƻ ƛƴŎƭǳŘŜ ŀ ƭŀǳƴŘǊȅ 
ǊƻƻƳΤ ǊŜǎǘǊƻƻƳǎΤ ǎƘƻǿŜǊǎΤ ƭƻŎƪŜǊ ǊƻƻƳǎΤ ƛƴǘŜƎǊŀǘŜŘ Ŏŀƭƭ ŀƭŜǊǘƛƴƎ ǎȅǎǘŜƳΤ 
ǇŀǎǎƛǾŜ ǾŜƘƛŎƭŜ ŜȄƘŀǳǎǘ ǎȅǎǘŜƳΤ ŎƻƴǘǊƻƭ ǊƻƻƳ ŦƻǊ ōŀǎŜ ǊŀŘƛƻ ŀƴŘ ǎƘŀǊŜŘ ǿƻǊƪ 
ǎǇŀŎŜΤ ƻŦŦƛŎŜΤ ƳŜŘƛŎŀƭ ǎǘƻǊŀƎŜΤ ŦƛǘƴŜǎǎ ǊƻƻƳΤ ŘŀȅǊƻƻƳκƪƛǘŎƘŜƴΤ ǘǊŀƛƴƛƴƎ ǊƻƻƳ 
ŦƻǊ ǳǇ ǘƻ нп ǇŜƻǇƭŜΤ ǎǳǇǇƻǊǘ ǎǇŀŎŜǎ ǘƻ ƛƴŎƭǳŘŜ ǊŜǇŀƛǊ ǎƘƻǇΣ 
ƳŜŎƘŀƴƛŎŀƭκŜƭŜŎǘǊƛŎŀƭ ǊƻƻƳΤ ŘŜŎƻƴǘŀƳƛƴŀǘƛƻƴ ŀǊŜŀ ǿƛǘƘ ŎƻƳƳŜǊŎƛŀƭ ƭŀǳƴŘǊȅ 
ŜǉǳƛǇƳŜƴǘΤ ǘǳǊƴπƻǳǘ ƎŜŀǊ ǎǘƻǊŀƎŜΤ ŀƴŘ ŀ {ŜƭŦπ/ƻƴǘŀƛƴŜŘ .ǊŜŀǘƘƛƴƎ !ǇǇŀǊŀǘǳǎ 
ό{/.!ύ ǎǘƻǊŀƎŜ ǊƻƻƳΦ  ¢ƘŜ ŦŀŎƛƭƛǘȅ ǿƻǳƭŘ ōŜ ŜǉǳƛǇǇŜŘ ǿƛǘƘ ŀ нрл YǿΣ Ŧǳƭƭ ƭƻŀŘ 
ŜƳŜǊƎŜƴŎȅ ǎǘŀƴŘōȅ ǇƻǿŜǊ ǎȅǎǘŜƳΦ 

tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘ /ƻǎǘ 9ǎǘƛƳŀǘŜ bƻǘŜǎ 
[ŀƴŘ !ŎǉǳƛǎƛǘƛƻƴΥ ϷмтрΣллл р ŀŎǊŜǎ 
5ŜǎƛƎƴΥ ϷрллΣллл LƴŎƭǳŘŜǎ ƛƴǎǇŜŎǘƛƻƴ ŦŜŜǎ 
/ƻƴǎǘǊǳŎǘƛƻƴΥ ϷпΣрпрΣллл LƴŎƭǳŘŜǎ ǎƛǘŜǿƻǊƪ 
/ƻƴǘƛƴƎŜƴŎȅ όмл҈ύΥ ϷпррΣллл  
¢ƻǘŀƭ /ǳǊǊŜƴǘ /ƻǎǘ ϷрΣстрΣллл  
9ǎŎŀƭŀǘƛƻƴ ŦŀŎǘƻǊ о҈ 9ƴƎƛƴŜŜǊƛƴƎ bŜǿǎπwŜŎƻǊŘΩǎ 

/ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘŜȄ 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мсн 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

9ƭŜƳŜƴǘŀǊȅ 
{ŎƘƻƻƭ 

! ǘȅǇƛŎŀƭ ŜƭŜƳŜƴǘŀǊȅ ǎŎƘƻƻƭ ǿƻǳƭŘ ōŜ ŀ ƻƴŜ ǘƻ ǘǿƻπǎǘƻǊȅ ƳŀǎƻƴǊȅ ǎǘǊǳŎǘǳǊŜ 
ǿƛǘƘ оу ǊŜƎǳƭŀǊ ŎƭŀǎǎǊƻƻƳǎΣ р ǎǇŜŎƛŀƭ ŜŘǳŎŀǘƛƻƴ ŎƭŀǎǎǊƻƻƳǎΣ ŀƴŘ р ǊŜǎƻǳǊŎŜ 
ǊƻƻƳǎΦ  ¢ƘŜ ōǳƛƭŘƛƴƎ ǿƻǳƭŘ ŜƴŎƻƳǇŀǎǎ флΣппу ǎǉΦ ŦǘΦ ǘƻ ƛƴŎƭǳŘŜ ŀƴ уΣрлл ǎǉΦ ŦǘΦ 
ƳǳƭǘƛǇǳǊǇƻǎŜ ǊƻƻƳΦ  !ǘ млл҈ ŎŀǇŀŎƛǘȅΣ ǘƘŜ ŦŀŎƛƭƛǘȅ ǿƻǳƭŘ ƘƻǳǎŜ ōŜǘǿŜŜƴ улл 
ŀƴŘ унр ǎǘǳŘŜƴǘǎΦ 

tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘ /ƻǎǘ 9ǎǘƛƳŀǘŜ bƻǘŜǎ 
{ƛǘŜΥ ϷоΣнппΣулл нл ŀŎǊŜǎ 
{ƻŦǘ /ƻǎǘǎΥ ϷпΣрпмΣсоф  
.ǳƛƭŘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴΥ ϷнлΣрппΣффн  
¢ƻǘŀƭ /ǳǊǊŜƴǘ /ƻǎǘ ϷнуΣоомΣпом  
9ǎŎŀƭŀǘƛƻƴ ŦŀŎǘƻǊ п҈ ./²I !ǊŎƘƛǘŜŎǘǎ 

aƛŘŘƭŜ 
{ŎƘƻƻƭ 

! ǘȅǇƛŎŀƭ ƳƛŘŘƭŜ ǎŎƘƻƻƭ ǿƻǳƭŘ ōŜ ŀ ƻƴŜ ǘƻ ǘǿƻπǎǘƻǊȅ ƳŀǎƻƴǊȅ ǎǘǊǳŎǘǳǊŜ 
ŜƴŎƻƳǇŀǎǎƛƴƎ мнуΣулл ǎǉΦ ŦǘΦ ǘƻ ƛƴŎƭǳŘŜ ŀƴ ŀǳȄƛƭƛŀǊȅ ƎȅƳ ŀƴŘ ǎŎƘƻƻƭ ŦƻǊǳƳ 
ǎǇŀŎŜΦ   

tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘ /ƻǎǘ 9ǎǘƛƳŀǘŜ bƻǘŜǎ 
{ƛǘŜΥ ϷпΣустΣнлл пр ŀŎǊŜǎ 
{ƻŦǘ /ƻǎǘǎΥ ϷсΣрпрΣупп  
.ǳƛƭŘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴΥ ϷнтΣуснΣлмс  
¢ƻǘŀƭ /ǳǊǊŜƴǘ /ƻǎǘ ϷофΣнтрΣлсл  
9ǎŎŀƭŀǘƛƻƴ ŦŀŎǘƻǊ п҈ ./²I !ǊŎƘƛǘŜŎǘǎ 

IƛƎƘ {ŎƘƻƻƭ ! ǘȅǇƛŎŀƭ ƘƛƎƘ ǎŎƘƻƻƭ ǿƻǳƭŘ ōŜ ŀ ƻƴŜ ǘƻ ǘǿƻπǎǘƻǊȅ ƳŀǎƻƴǊȅ ǎǘǊǳŎǘǳǊŜ 
ŜƴŎƻƳǇŀǎǎƛƴƎ омуΣулл ǎǉΦ ŦǘΦ ƛƴŎƭǳŘƛƴƎ ŀƴ ŀǳȄƛƭƛŀǊȅ ƎȅƳΣ ŀǳŘƛǘƻǊƛǳƳΣ ŀƴŘ 
ŀƴŎƛƭƭŀǊȅ ŀǘƘƭŜǘƛŎ ŦƛŜƭŘǎ ŀƴŘ ŦŀŎƛƭƛǘƛŜǎΦ 

tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘ /ƻǎǘ 9ǎǘƛƳŀǘŜ bƻǘŜǎ 
{ƛǘŜΥ ϷуΣсрнΣулл ул ŀŎǊŜǎ 
{ƻŦǘ /ƻǎǘǎΥ ϷмоΣфрнΣспл  
.ǳƛƭŘƛƴƎ /ƻƴǎǘǊǳŎǘƛƻƴΥ ϷттΣруоΣмсу  
!ǘƘƭŜǘƛŎ {ǘŀŘƛǳƳΥ ϷсΣпуфΣслл  
¢ƻǘŀƭ /ǳǊǊŜƴǘ /ƻǎǘ ϷмлсΣстуΣнлу  
9ǎŎŀƭŀǘƛƻƴ ŦŀŎǘƻǊ п҈ ./²I !ǊŎƘƛǘŜŎǘǎ 

 
 
 
 
 
 
 
 
 
 
 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мсо 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

{ǘŀǘŜ /ƻŘŜ ϠмрΦнπнолоΦн ǊŜǉǳƛǊŜǎ ƭƻŎŀƭƛǘƛŜǎ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ŀƭƭ ǇǊƻŦŦŜǊŜŘ ŎŀǎƘ 
ǇŀȅƳŜƴǘǎ ǊŜŎŜƛǾŜŘ ŘǳǊƛƴƎ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ŦƛǎŎŀƭ ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ŀ ǇǊƻŦŦŜǊ ǊŜǇƻǊǘ Ƙŀǎ ōŜŜƴ 
ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ {ǘŀǘŜ ŀƴŘ ǎƘƻǿ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǎǳŎƘ ǇŀȅƳŜƴǘǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ōŜ ǳǎŜŘ ŦƻǊ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ƛƴ ǘƘŜ ŜƴǎǳƛƴƎ ȅŜŀǊΦ  CƻƭƭƻǿƛƴƎ ƛǎ ŀ ƭƛǎǘƛƴƎ ƻŦ ǘƘŜ ŎŀǎƘ ǇǊƻŦŦŜǊǎ ōŀƭŀƴŎŜǎ ǘƘŜ /ƻǳƴǘȅ 
ƘŜƭŘ ŀǎ ƻŦ WǳƴŜ олΣ нлмуΤ ǘƘŜ ǇǊƻŦŦŜǊǎ ǊŜŎŜƛǾŜŘ ŀƴŘ ǎǇŜƴǘ ŘǳǊƛƴƎ C¸ нлмфΤ ŀƴŘ ǘƘŜ ǇǊƻŦŦŜǊǎ 
ōǳŘƎŜǘŜŘ ƛƴ C¸ нлнл ŀƴŘ C¸ нлнмΦ 
 

tǊƻŦŦŜǊ /ŀǘŜƎƻǊȅ сκолκнлму 
.ŀƭŀƴŎŜ 

wŜŎŜƛǾŜŘ  
C¸ нлмф 

{ǇŜƴǘ  
C¸ нлмф 

.ǳŘƎŜǘŜŘ ¦ǎŜ  
C¸ нлнл 

.ǳŘƎŜǘŜŘ ¦ǎŜ
C¸ нлнм 

CƛǊŜκwŜǎŎǳŜ ϷопΣфсл Ϸпол Ϸ π ϷомΣпсп Ϸ π
[ƛōǊŀǊȅ муΣтуу мΣсом π π π
wŜŎǊŜŀǘƛƻƴ улΣлфм мΣтнр π мнΣнфр π
{ŎƘƻƻƭǎ осрΣупс тсΣфнр π π π
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ птоΣпнл млрΣпуф нмфΣллл млпΣнту π
DƻǾΩǘ CŀŎƛƭƛǘƛŜǎ плΣнлл мΣттр π омΣнсл π
[ŀǿ 9ƴŦƻǊŎŜƳŜƴǘ ооΣфтф снф π π π
{ƻƭƛŘ ²ŀǎǘŜ пΣмпм мсп π π π
tƭŀƴƴƛƴƎ {ǘǳŘƛŜǎ мсΣслл π π π π
t5w tǊƻƎǊŀƳ сонΣсоо π π π π
aŀƎƴƻƭƛŀ IŀǊōƻǊ фΣопп нΣмсф π ммΣрмо π
tŀƳǳƴƪŜȅ tƻƛƴǘ туΣснп π π туΣснп π
Cŀǿƴ [ŀƪŜ ¢ƻǿŜǊ π нлΣллл нлΣллл π π
[ŀŦŀȅŜǘǘŜ /ǊƻǎǎƛƴƎ отΣмсу π π отΣмсу π
[ŀƪŜǎƛŘŜ тртΣолу π π тртΣолу π
aŀƭƭŀǊŘ [ŀƴŘƛƴƎ плсΣлмф ммоΣфсп сфΣлфт плрΣссм прΣннр
{ǳƳƳŜǊŦƛŜƭŘ мΣрмлΣсул ннрΣофу мΣрмлΣсул уоΣунп мпмΣртр
CƻǊǘǳƴŜǎ [ŀƴŘƛƴƎ мсΣтлу мтΣолр π π π
WŀŎƪǎƻƴ ±ƛƭƭŀƎŜ ррΣппо нофΣуро π нлоΣсфп фмΣслн
±ƛƭƭŀǎ ŀǘ IŀǊǊƛǎƻƴ фпΣфмф мупΣуоп π π π
²ƘŜŀǘƭŀƴŘ ¢ƻǿƴŜǎ сллΣллл π π сллΣллл π
¢ƻǘŀƭ ϷрΣнссΣутм ϷффнΣнфм ϷмΣумуΣттт ϷнΣортΣлуф ϷнтуΣплн
 
 
 
 
 
 



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мсп 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

/ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ {ǘŀŦŦƛƴƎ 

5ŜǇŀǊǘƳŜƴǘκtƻǎƛǘƛƻƴ C¸ нлмф 
wŜǾƛǎŜŘ 

C¸ нлнл 
!ŘƻǇǘŜŘ 

C¸ нлнл 
wŜǾƛǎŜŘ 

C¸ нлнм 
!ŘƻǇǘŜŘ 

/ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ aŀƴŀƎŜƳŜƴǘ         
9ƴƎƛƴŜŜǊ LL м м м м 
tǊƻƧŜŎǘ aŀƴŀƎŜǊ LL м м м м 
¢h¢![ C¢9ǎ н н н н 
          

¢h¢![ C¢9ǎ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ н н н н 

¢ƘŜ ǎǇǊŜŀŘǎƘŜŜǘǎ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀƎŜǎ ǎǳƳƳŀǊƛȊŜ ǘƘŜ ǇǊƻƧŜŎǘǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ C¸ нлнм ς  
C¸ нлнр /LtΦ  CǳƴŘƛƴƎ ǎƻǳǊŎŜǎ ŀǊŜ ƛŘŜƴǘƛŦƛŜŘ ƻƴ ǇŀƎŜǎ мсс ς мтс ōȅ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻŘŜǎΥ 
 

/ƻŘŜ 5ŜǎŎǊƛǇǘƛƻƴ 
. wŜǾŜƴǳŜ .ƻƴŘǎ π ¦ǘƛƭƛǘƛŜǎ 

.πt{ нлмп wŜŦŜǊŜƴŘǳƳ ς tǳōƭƛŎ {ŀŦŜǘȅ 
.π{ нлмп wŜŦŜǊŜƴŘǳƳ ς {ŎƘƻƻƭǎ 
.π¢ нлмп wŜŦŜǊŜƴŘǳƳ π ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ 
/ /ŀǎƘ 

/w /ƻƴŎŜǎǎƛƻƴ ǊŜǾŜƴǳŜǎ 
5 5ƻƴŀǘƛƻƴǎ 

Cw π [ CǳǘǳǊŜ ōƻƴŘ ǊŜŦŜǊŜƴŘǳƳ π ƭƛōǊŀǊȅ 
Cw ς { CǳǘǳǊŜ ōƻƴŘ ǊŜŦŜǊŜƴŘǳƳ π ǎŎƘƻƻƭǎ 
Cw95 CǊŜŘŜǊƛŎƪǎōǳǊƎ ǎƘŀǊŜ ƻŦ ŎŜǊǘŀƛƴ ǇǊƻƧŜŎǘǎ 

D DǊŀƴǘǎ 
L9 LƴǘŜǊŜǎǘ ŜŀǊƴƛƴƎǎ 
[ hǘƘŜǊ ōƻƴŘǎ όŀƪŀ άƭŜŀǎŜ ǊŜǾŜƴǳŜέύ  
t tǊƻŦŦŜǊǎ 
¦ ¢ǊŀƴǎŦŜǊ ŦǊƻƳ ¦ǘƛƭƛǘƛŜǎ CǳƴŘ 

 



























{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ мтт 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

/Lt tǊƻƧŜŎǘ LƴŦƻǊƳŀǘƛƻƴ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜŎǘƛƻƴ Ŏƻƴǘŀƛƴǎ ǇǊƻƧŜŎǘ ƭƻŎŀǘƛƻƴǎΣ ŘŜǎŎǊƛǇǘƛƻƴǎΣ ƧǳǎǘƛŦƛŎŀǘƛƻƴǎΣ Ŏƻǎǘ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 
ŜǎǘƛƳŀǘŜŘ ƻǇŜǊŀǘƛƴƎ Ŏƻǎǘǎ ŦƻǊ ŜŀŎƘ ǇǊƻƧŜŎǘ ƛƴ ǘƘŜ DŜƴŜǊŀƭ DƻǾŜǊƴƳŜƴǘ ŀƴŘ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ 
ŎŀǘŜƎƻǊƛŜǎΦ  LƴŘƛǾƛŘǳŀƭ ǇǊƻƧŜŎǘ ǎƘŜŜǘǎ ŀǊŜ ƴƻǘ ŀǾŀƛƭŀōƭŜ ŦƻǊ {ŎƘƻƻƭǎ ŀƴŘ ¦ǘƛƭƛǘƛŜǎ ǇǊƻƧŜŎǘǎΦ  
LƴǎǘŜŀŘΣ ŀ ōǊƛŜŦ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ŜŀŎƘ {ŎƘƻƻƭǎ ŀƴŘ ¦ǘƛƭƛǘƛŜǎ ǇǊƻƧŜŎǘ ƛǎ ǇǊƻǾƛŘŜŘΦ 
 
DŜƴŜǊŀƭ DƻǾŜǊƴƳŜƴǘ tǊƻƧŜŎǘǎ 
 

DŜƴŜǊŀƭ DƻǾŜǊƴƳŜƴǘ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мтф 
LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мут 
{ƻƭƛŘ ²ŀǎǘŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ мфт 
CƛǊŜ ϧ wŜǎŎǳŜ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нлм   
 
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ tǊƻƧŜŎǘǎ 
 

¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нло 
 
{ŎƘƻƻƭ tǊƻƧŜŎǘǎ 
 

{ŎƘƻƻƭǎ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ нлт 
 
¦ǘƛƭƛǘƛŜǎ tǊƻƧŜŎǘǎ 
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DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $802,200
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $802,200

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $802,200
Vehicles & Equipment $0

Total Projected Capital Expenditures $802,200

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

The Facilities Asset Management program was implemented in 2001 as a means to maintain County facilities.  
The program first addresses deferred maintenance and then provides a program for cyclical maintenance and 
component renewal.  The schedule for deferred maintenance, cyclical maintenance and component renewals 
serves as a budgetary tool in forecasting the major maintenance requirements for facilities within the program.  
The Facilities Asset Management program is not a preventive or routine maintenance program.

Public Works
Facilities Asset Management

Benjamin Loveday, (540) 507-7307

Major repairs and upgrades at various County facilities.

The Facilities Asset Management program was developed to ensure that the physical condition of County 
facilities is maintained through major maintenance and minor construction projects.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

ongoing N/A ongoing

TBD

TBD

TBD

ongoing

ongoing

Projected Project Revenues & Expenditures

TBD

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мум



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $45,225
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $1,420,775
Service Charge $0
Other (Interest Earnings) $134,000
Total Projected/Requested Funding $1,600,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $1,600,000
Vehicles & Equipment $0

Total Projected Capital Expenditures $1,600,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Planning & Design  Property Acquisition Construction/Implementation

ongoing County owns building FY 2020 - FY 2021

$14,325,006 

$0

Projected Project Revenues & Expenditures

Provide additional courtrooms and judicial support spaces to meet current case loading and provide room for 
expansion to meet additional case loading within the planning period. 

$14,325,006 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Project consists of a 33,000 square foot expansion of the Judicial Center. Expansion will include shell space, 
one additional General District courtroom, and one additional Juvenile & Domestic Relations courtroom. Existing 
space within the Judicial Center will receive varying degrees of renovation including HVAC replacement, a new 
security check point, and refurbished General District Court Clerk space in Building C (the former Circuit Court 
building). 

Public Works
Judicial Center Renovation

Benjamin Loveday, (540) 507-7307

Existing Judicial Center at Spotsylvania Courthouse

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мун



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $348,800
Service Charge $0
Other (Donations) $0
Total Projected/Requested Funding $348,800

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $348,800
Vehicles & Equipment $0

Total Projected Capital Expenditures $348,800

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Planning & Design  Property Acquisition Construction/Implementation

FY 2021 County owns building FY 2023

$0 

$0

Projected Project Revenues & Expenditures

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

This project will replace the HVAC system, electrical system and plumbing in the Marshall Center.  This major 
maintenance work will require ceilings and wall finishes to be removed in some spaces.  The auditorium 
improvements will allow for musical performances and recitals, and meetings and public presentations that 
require sound projection, audio/visual and lighting to be held in the large auditorium space.

Public Works
Major Maintenance/Renovations at Marshall Center

Benjamin Loveday, (540) 507-7307

The center portion of the building was constructed in 1939 and has had no major renovation.  The two wings 
were constructed in 1962 with renovations done later for the Teen Center and library.  The building has a new 
roof and new windows.  The HVAC system, electrical system and plumbing need replacing.  Auditorium 
improvements are also anticipated, including installation of theatrical lighting, sound system, control room for 
lights and sound, and a fire proof curtain.

Marshall Center - local government office building 
located at 8800 Courthouse Road, Spotsylvania, VA 
22553

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

муо



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $1,470,176
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $1,470,176

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $1,470,176

Total Projected Capital Expenditures $1,470,176

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

Replacement cycle for existing County vehicles

Multiple Departments
Replacement Vehicles

Various

N/A

This project funds the replacement cycle for existing County vehicles.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A on-going

TBD

TBD

TBD

ongoing

ongoing

Projected Project Revenues & Expenditures

TBD

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

муп



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $30,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $30,000

Projected Capital Expenditures:
Land $0
Professional Services $30,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $30,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

ongoing

ongoing

Projected Project Revenues & Expenditures

These specific CIP maintenance efforts will improve the effectiveness and longevity of these required assets on 
County property. Examples of maintenance efforts may include but is not limited to: vegetation management, 
pesticide and herbicide applications, and engineering services and construction services for failed drainage 
structures. 

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

The storm water management CIP includes efforts to inspect and maintain storm water management facilities 
on County property. There are varieties of storm water management facilities, so the requirements and costs 
associated with specific sites may vary. 

Public Works
Stormwater Management Maintenance - County Owned Property

Benjamin Loveday, (540) 507-7307

Countywide

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мур



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $250,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $250,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $250,000
Vehicles & Equipment $0

Total Projected Capital Expenditures $250,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

$0 

$0

Projected Project Revenues & Expenditures

Provide updated technologies and modernize building facilities to improve the safety and security of both the 
public and County employees.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2020 N/A FY 2021

The purpose of this CIP is to assess and improve safety and security measures of various County property and 
facilities with an emphasis on access control, monitoring, visitor management, and customer service. 

Public Works
Safety and Security Improvements to County Facilities

Benjamin Loveday, (540) 507-7307

Various County properties

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мус



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $615,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $615,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $615,000

Total Projected Capital Expenditures $615,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Annual replacement program for mobile radios and in-car radios mainly covering all of public safety, schools, 
transportation, and Utilities.  There are approximately 1,300 radios in service and they have an approximate five 
year life space.  The plan is to replace 20% of the radios each year.

ongoing

ongoing

Projected Project Revenues & Expenditures

This project funds the replacement of obsolete or broken mobile and in-car radios.  As the replacement program 
is implemented, funding needs will be refined on an annual basis to ensure only those pieces of equipment 
needing replacement are included in the project budget.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Information Services
Radio Replacement Program
Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мут



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $256,667
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $256,667

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $256,667

Total Projected Capital Expenditures $256,667

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Annual replacement program for in-car cameras covering all of public safety.  The cameras have an 
approximate five year life span.  The funding identified below is for a plan to replace all existing cameras over 
the next three years with 1/3 being replaced each year.  Thereafter, replacements should average a five year life 
cycle.  

ongoing

ongoing

Projected Project Revenues & Expenditures

This project funds the replacement of obsolete or broken in-car cameras.  As the replacement program is 
implemented, funding needs will be refined on an annual basis to ensure only those pieces of equipment 
needing replacement are included in the project budget.  

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Information Services
In-Car Camera Replacement Program

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

муу



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $150,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $150,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $150,000

Total Projected Capital Expenditures $150,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

$0 

$0

Projected Project Revenues & Expenditures

To support the never fail availability of County systems, to include critical public safety applications, telephones, 
email and other core applications.  Additionally, support a disaster recovery/business continuity (DR/BC) 
strategy, by developing redundancy of internet services to county departments.  

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2020 N/A FY 2021 - FY 2025

Redundant Internet Service Provider (ISP). 

Information Services
Redundant Internet Service Provider Initiative

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

муф



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $250,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $250,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $250,000

Total Projected Capital Expenditures $250,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Annual replacement program for all security cameras including public safety and the courts and various other 
departments.They have approximately a five year life span. The plan is to replace 20% of the security cameras 
each year.

ongoing

ongoing

Projected Project Revenues & Expenditures

Annual replacement program for all security cameras including public safety and the courts and various other 
departments.  They have approximately a five year life span. The plan is to replace 20% of the security cameras 
each year.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Information Services
Security Camera Replacement Program

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфл



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $1,210,430
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $1,210,430

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $1,210,430

Total Projected Capital Expenditures $1,210,430

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

ongoing

ongoing

Projected Project Revenues & Expenditures

This project funds the replacement of obsolete or broken technology hardware.  

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Replacement cycle for County computers, laptops, ToughBooks, work stations, switches, routers, servers, hard 
drives, uninterruptable power supplies (UPS), printers, scanners, monitors, and other peripheral devices.  Most 
items are on a standard five year replacement cycle.

Information Services
Replacement Computers & Servers

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфм



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $200,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $200,000

Projected Capital Expenditures:
Land $0
Professional Services $200,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $200,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

The currently time management system (NovaTime) was purchased in 2014 and will be reaching the end of its 
product support life by January 2020.  As such, a replacement is necessary.

$0 

$0

Projected Project Revenues & Expenditures

To replace the time management system when it has reached the end of its useful life and support cycle.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2021 N/A FY 2021 - FY 2022

Information Services
Time Management System Replacement

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфн



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $250,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $250,000

Projected Capital Expenditures:
Land $0
Professional Services $250,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $250,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Information Security and Assurance Initiatives

$0 

$0

Projected Project Revenues & Expenditures

To support and enhance the Information Security (including Cybersecurity) and Assurance posture of the 
county.  Involves the purchase or multiple servers and appliances and related software applications.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2020 N/A FY 2021 - FY 2025

Information Services
Information Security and Assurance

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфо



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $329,000
Service Charge $0
Other (Interest Earnings) $21,000
Total Projected/Requested Funding $350,000

Projected Capital Expenditures:
Land $0
Professional Services $350,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $350,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Upgrade Lenel System Security Support Platform

$0 

$0

Projected Project Revenues & Expenditures

As the County moves forward with additional physical security measures, as well as new construction and 
renovation of existing facilities, a higher demand is being placed on the current Lenel system that supports 
keyless entry and security cameras.  It is anticipated, due to the aforementioned growth and expansion, that a 
license upgrade will need to occur to support the number of devices anticipated on the system.  

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2021 N/A FY 2021 - FY 2025

Information Services
Software Upgrades for Security Cameras and Entry Systems

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфп



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $250,000
Service Charge $0
Other (Interest Earnings) $0
Total Projected/Requested Funding $250,000

Projected Capital Expenditures:
Land $0
Professional Services $250,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $250,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

$0 

$0

Projected Project Revenues & Expenditures

Increased broadband coverage across the county in public/private partnerships

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2021 N/A FY 2022 - FY 2025

Expansion of last mile broad band initiatives in public/private partnerships

Information Services
Broadband Initiative

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфр



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $150,000
Service Charge $0
Other (Interest Earnings) $0
Total Projected/Requested Funding $150,000

Projected Capital Expenditures:
Land $0
Professional Services $150,000
Construction $0
Vehicles & Equipment $0

Total Projected Capital Expenditures $150,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

ArcGIS Enterprise, the foundation of web GIS, is a full-featured mapping and analytics platform. It has been 
designed for deployment in your private infrastructure and supports the entire Enterprise by providing a simple 
end user experience that delivers decision support, field mobility, analytics, data management, constituent 
engagement, and location enablement.

$200,000 

ongoing

Projected Project Revenues & Expenditures

A new Enterprise GIS model is recommended to support the Countyôs expected growth as business systems 
location-enablement is expanded, additional web services are required to support current and future initiatives, 
and new technologies such as Portal, and Insights for ArcGIS, are incorporated. The recommended Enterprise 
GIS is focused on best practices to ensure a secure, highly available, and scalable Geospatial Information 
System and web GIS solution.

$200,000 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2021 N/A FY 2022 - FY 2025

Information Services
ArcGIS Platform Implementation

Jane Reeve, (540) 507-7552

N/A

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфс



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $50,000
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $50,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $50,000
Vehicles & Equipment $0

Total Projected Capital Expenditures $50,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Maintain facilities to achieve consistent level of service for trash collection and disposal to the residents of 
Spotsylvania County.

ongoing

ongoing

Projected Project Revenues & Expenditures

$0 
FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Public Works
Convenience Center Paving

Benjamin Loveday, (540) 507-7307

Location varies dependent on the convenience center to be repaired.  Locations include Livingston landfill, The 
Barn, Cole Hill Creek, Todds Tavern, Belmont, Chewning Park, Wilderness, Chancellor, Berkeley, Lee Hill, 
Marshall Park, Mine Road and Post Oak.

$50,000 each year for paving repairs at the various other sites.

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфт



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $761,175
Service Charge $0
Other (             ) $0
Total Projected/Requested Funding $761,175

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $761,175
Vehicles & Equipment $0

Total Projected Capital Expenditures $761,175

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

$3,081,968 

$0

Projected Project Revenues & Expenditures

Landfill development plan based on an intake of approximately 10,000 tons per month.

$3,081,968 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2017 - FY 2025 N/A FY 2017 - FY 2025

Long-term landfill development plan.

Public Works
Livingston Landfill Development
Benjamin Loveday, (540) 507-7307

Livingston Landfill located at 
6241 Massey Road, 
Spotsylvania, VA 22553

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфу



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $1,096,000
Service Charge $0
Other (  ) $0
Total Projected/Requested Funding $1,096,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $1,096,000

Total Projected Capital Expenditures $1,096,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Heavy equipment replacement and rebuilds.

ongoing

ongoing

Projected Project Revenues & Expenditures

Maintain an appropriate sized heavy equipment fleet to ensure effective landfill disposal based on the tonnage 
being accepted at the facility.  

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

Public Works
Replacement Refuse Disposal Equipment

Benjamin Loveday (540) 507-7307

Various convenience sites throughout the County

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

мфф



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $465,000
Service Charge $0
Other (  ) $0
Total Projected/Requested Funding $465,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $465,000

Total Projected Capital Expenditures $465,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

TBD

TBD

TBD

TBD

Collections equipment replacement.

ongoing

Projected Project Revenues & Expenditures

Maintain a collection of fleet to serve all solid waste collection facilities in the County.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

ongoing

Public Works
Replacement Refuse Collection Equipment

Benjamin Loveday (540) 507-7307

Various convenience sites throughout the County

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

нлл



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $2,125,000
Service Charge $0
Other (  ) $0
Total Projected/Requested Funding $2,125,000

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $2,125,000
Vehicles & Equipment $0

Total Projected Capital Expenditures $2,125,000

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

Co. 6 has insufficient living areas to support the current staffing needs of the station. This includes insufficient 
bunkroom space, bathrooms/showers (only 1 shower), and locker rooms. This project will allow for renovation of 
the existing living area and for the addition of a bunkroom, locker room, and showers to accommodate 12 
people. Due to size of property, the project will most likely involve a two story addition/remodel.  5,430 square 
feet is estimated for planning purposes based on the current conceptual design.

Department of Fire, Rescue, and Emergency Management
Station 6 Renovation and Bunkroom Addition (Salem Church)

Jay Cullinan, (540) 507-7900

Existing Co. 6 located on Salem Church Road

To expand the living support areas to match the station's current staffing level. 

$1,875,000 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2018 N/A FY 2022 - FY 2023

TBD

TBD

TBD

TBD

$1,875,000 

$0

Projected Project Revenues & Expenditures

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

нлм



DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $0
General Obligation Bond $0
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $579,690
Service Charge $0
Other (Interest Earnings) $179,000
Total Projected/Requested Funding $758,690

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $0
Vehicles & Equipment $758,690

Total Projected Capital Expenditures $758,690

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $0
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $0

Replacement of various ambulances and fire engines/wagons at various stations due to the expected life cycle 
of the equipment and mileage on existing apparatus.

Department of Fire, Rescue, and Emergency Management
Replacement Fire/Rescue Apparatus

Jay Cullinan, (540) 507-7900

Replacement of apparatus at various stations 
throughout the County.

To replace critical fire and rescue vehicles.

$0 

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

N/A N/A ongoing

TBD

TBD

TBD

TBD

ongoing

ongoing

Projected Project Revenues & Expenditures

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ

нлн
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DEPARTMENT:

PROJECT NAME:
PROJECT CONTACT/PHONE #:

PROJECT LOCATION:

PROJECT DESCRIPTION:

PROJECT OBJECTIVE:

TOTAL CAPITAL PROJECT COST:

PRIOR YEAR BUDGETS:

COSTS PROJECTED BEYOND CIP 
PERIOD:

FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 5-Year Total

Financing/Funding Methods:
Proffers $233,177
General Obligation Bond $1,455,223
Other Type Bonds $0
State Aid $0
Federal Aid $0
General Revenue $0
Service Charge $0
Other ( Interest Earnings ) $242,000
Total Projected/Requested Funding $1,930,400

Projected Capital Expenditures:
Land $0
Professional Services $0
Construction $1,930,400
Vehicles & Equipment $0

Total Projected Capital Expenditures $1,930,400

   - Additional Positions (FTEs) 0.00

Estimated Add'l Operational Costs

   - Personnel $0
   - Debt service $130,970
   - Utilities, insurance, maintenance $0
Total Est Add'l Operational Costs $130,970

ongoing

Planning
Improvements to Interchange Exit 118

Wanda Parrish, (540) 507-7425

TBD

TBD

TBD

TBD

Improvements to the roadways and bridge at Exit 118 include a roundabout, new bridge, and improvements to 
Rt. 606 on either side of the bridge as well as a parallel access road to tie in to Dan Bell Lane.  The County has 
applied and received award of matching project funds through the State's Revenue Sharing Program.  This is a 
VDOT-managed project.

$12,627,176 

$0

Projected Project Revenues & Expenditures (County's share only)

Improve the movement of traffic at the Exit 118 interchange and the roads in that area.  

The total cost for the projects at Exit 118 is estimated at $39.0 million.  $0.9 million is to come from State 
secondary funding; $4.6 million has been awarded through the State SMART Scale program; and $13.8 million 
will come from the State's Revenue Sharing program.  Only the County's share of project cost is shown below.

FISCAL YEAR IN WHICH 
EXPENDITURES BEGIN BY PHASE:

Planning & Design  Property Acquisition Construction/Implementation

FY 2015

9Ȅƛǘ мму

{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ
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{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ нлф 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

{ŎƘƻƻƭ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ 
 
wŜƴƻǾŀǘŜ ϧ 9ȄǇŀƴŘ {ǇƻǘǎȅƭǾŀƴƛŀ aƛŘŘƭŜ {ŎƘƻƻƭ 
wŜƴƻǾŀǘƛƻƴ ƻŦ /ƻǳǊǘƭŀƴŘ IƛƎƘ {ŎƘƻƻƭ ǿƛƭƭ ǇǊƻǾƛŘŜ ŀŘŘƛǘƛƻƴŀƭ ŎŀǇŀŎƛǘȅ ŦƻǊ ŦǳǘǳǊŜ ƎǊƻǿǘƘ ƛƴ 
ǎǘǳŘŜƴǘ ŜƴǊƻƭƭƳŜƴǘΦ 
 
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ό  
tǳǊŎƘŀǎŜ ƻŦ ǊŜǇƭŀŎŜƳŜƴǘ ŀƴŘ ƴŜǿ ǎŎƘƻƻƭ ōǳǎŜǎΦ  .ǳǎŜǎ ŀǊŜ ǊŜǇƭŀŎŜŘ ŀŦǘŜǊ мр ȅŜŀǊǎ ŦƻǊ ǊŜƎǳƭŀǊ 
ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ƴŜŜŘǎ ŀƴŘ мл ȅŜŀǊǎ ƻǊ ƻƭŘŜǊ ŦƻǊ ǎǇŜŎƛŀƭ ƴŜŜŘǎ ōǳǎŜǎΦ  aŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜǇŀƛǊǎ 
ŀǊŜ ǾŜǊȅ ŜȄǇŜƴǎƛǾŜ ŦƻǊ ǘƘŜ ǎǇŜŎƛŀƭƭȅπŜǉǳƛǇǇŜŘ ōǳǎŜǎ ŀŦǘŜǊ ǘƘƛǎ ǘƛƳŜ ǇŜǊƛƻŘΦ  5ǳŜ ǘƻ ŎƘŀƴƎŜǎ ƛƴ 
ǘŜŎƘƴƻƭƻƎȅΣ ƛǘ ƛǎ ƴƻǘ ǳƴŎƻƳƳƻƴ ŦƻǊ ŀ ǎƘƻǊǘŀƎŜ ƻǊ ǘƘŜ ƴƻƴπŜȄƛǎǘŜƴŎŜ ƻŦ ǇŀǊǘǎ ǘƻ ƻŎŎǳǊ ŀŦǘŜǊ ŀ ŦŜǿ 
ȅŜŀǊǎ ŦƻǊ ǘƘŜ ǎǇŜŎƛŀƭ ŜǉǳƛǇƳŜƴǘ ƛƴκƻƴ ǘƘŜǎŜ ōǳǎŜǎΦ  bŜǿ ŜƳƛǎǎƛƻƴǎ ǎǘŀƴŘŀǊŘǎ ǊŜǉǳƛǊŜ 
ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƻƭŘŜǊ ōǳǎŜǎΣ ŀǎ ǿŜƭƭΦ   
 
/ŀǇƛǘŀƭ aŀƛƴǘŜƴŀƴŎŜ ό  
CǳƴŘƛƴƎ ŦƻǊ ǘƘƛǎ ǇǊƻƧŜŎǘ ŀŘŘǊŜǎǎŜǎ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ŦƻǊ ŜȄƛǎǘƛƴƎ ǎŎƘƻƻƭ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ƛƴŎƭǳŘŜǎ 
ǊŜǇŀƛǊ ŀƴŘκƻǊ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ƛǘŜƳǎ ǎǳŎƘ ŀǎ I±!/ ǎȅǎǘŜƳǎΣ ǊƻƻŦ ǎȅǎǘŜƳǎΣ ŦƛǊŜ ŀƭŀǊƳ ǎȅǎǘŜƳǎΣ 
ƘǳƳƛŘƛǘȅ ŎƻƴǘǊƻƭΣ ǊŜǎǳǊŦŀŎƛƴƎ ƻŦ ǇŀǊƪƛƴƎ ƭƻǘǎ ŀƴŘ ǊǳƴƴƛƴƎ ǘǊŀŎƪǎΣ ǊŜŦǳǊōƛǎƘƛƴƎ ōƭŜŀŎƘŜǊǎΣ 
ǘŜƭŜǇƘƻƴŜκƛƴǘŜǊŎƻƳ ǎȅǎǘŜƳǎΣ ŦƭƻƻǊƛƴƎκŎŀǊǇŜǘƛƴƎΣ ǇŀƛƴǘƛƴƎΣ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǿƛƴŘƻǿκŘƻƻǊ 
ƘŀǊŘǿŀǊŜΣ ŦƛŜƭŘ ǳƴƛǘ ǾŜƘƛŎƭŜ ǊŜǇƭŀŎŜƳŜƴǘǎΣ ŜǘŎΦ   
 
¢ŜŎƘƴƻƭƻƎȅ wŜǇƭŀŎŜƳŜƴǘǎκ¦ǇƎǊŀŘŜǎ ό ύ 
CǳƴŘƛƴƎ ŦƻǊ ǘƘƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ōǳǘ ƛǎ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ǳǇƎǊŀŘƛƴƎ ŀƴŘκƻǊ ǊŜǇƭŀŎƛƴƎ ƻŦ 
ŎƻƳǇǳǘŜǊǎΣ ǎǿƛǘŎƘŜǎΣ ŎŀōƭŜǎΣ ǎŜǊǾŜǊǎΣ ōƭŀŘŜ ǎŜǊǾŜǊǎΣ ƭŀǇǘƻǇǎΣ ŎƻƴǘǊƻƭƭŜǊǎΣ ǿƛǊŜƭŜǎǎ ǎȅǎǘŜƳǎΣ 
ŘŜǾƛŎŜǎΣ ƛƴǎǘǊǳŎǘƛƻƴŀƭ ǎƻƭǳǘƛƻƴǎΣ ŀƴŘ ŜƴƘŀƴŎƛƴƎ ǎŜŎǳǊƛǘȅ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǎŎƘƻƻƭ ŘƛǾƛǎƛƻƴΦ  !ƴ 
ǳǇŘŀǘŜŘ ǘŜŎƘƴƻƭƻƎȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀƭƭƻǿǎ ǎǘŀŦŦ ŀƴŘ ǇŀǊŜƴǘǎ ǘƻ ŀŎŎŜǎǎ ƳƻǊŜ ǊŜǎƻǳǊŎŜǎ ŀƴŘ 
ŎƻƳƳǳƴƛŎŀǘŜ ƳƻǊŜ ŜŦŦŜŎǘƛǾŜƭȅ ǳǘƛƭƛȊƛƴƎ ǘƘŜ ƭŀǘŜǎǘ ŀǇǇƭƛŎŀǘƛƻƴǎΦ 
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¦ǘƛƭƛǘƛŜǎ /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ  
 

   
{ȅǎǘŜƳ LƳǇǊƻǾŜƳŜƴǘ hǇǇƻǊǘǳƴƛǘƛŜǎ ǿƛǘƘ 5ŜǾŜƭƻǇŜǊǎ ό ύ
9ȄǘŜƴǎƛƻƴκŜƴƭŀǊƎŜƳŜƴǘ ƻŦ ǿŀǘŜǊκǎŜǿŜǊ ƭƛƴŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ /ƻǳƴǘȅ ǘƻ ŎƻƛƴŎƛŘŜ ǿƛǘƘ ƭƻŎŀƭ 
ƛƳǇǊƻǾŜƳŜƴǘǎ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΦ 
 
¢ŜƭŜƳŜǘǊȅκ{/!5! ŦƻǊ /ƻƭƭŜŎǘƛƻƴ ŀƴŘ 5ƛǎǘǊƛōǳǘƛƻƴ {ȅǎǘŜƳǎ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘǎ ŀ {ǳǇŜǊǾƛǎƻǊȅ /ƻƴǘǊƻƭ ŀƴŘ 5ŀǘŀ !Ŏǉǳƛǎƛǘƛƻƴ ό{/!5!ύ ǎȅǎǘŜƳ ǘƻ 
ǊŜƳƻǘŜƭȅ ƳƻƴƛǘƻǊ ŀƴŘ ŜǾŀƭǳŀǘŜ ǿŀǘŜǊ ŀƴŘ ǎŜǿŜǊ ǘǊŀƴǎƳƛǎǎƛƻƴǎΦ  ¢ƘŜ {/!5! ǿƛƭƭ ƳƻƴƛǘƻǊ ŀƭƭ 
ǇǊŜǎǎǳǊŜ ŎƻƴǘǊƻƭ ȊƻƴŜǎ ǇǊƻǾƛŘƛƴƎ ǊŜŀƭ ǘƛƳŜ ƳƻǾŜƳŜƴǘ ƻŦ ǿŀǘŜǊ ōŜǘǿŜŜƴ ǘƘŜ ǇǊŜǎǎǳǊŜ ȊƻƴŜǎ ŀƴŘ 
ŦǊƻƳ ŦƛƴƛǎƘ ǇǳƳǇǎ ŀǘ ǘƘŜ ǿŀǘŜǊ ŀƴŘ ǿŀǎǘŜǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ Ǉƭŀƴǘǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǎȅǎǘŜƳΦ  
!ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ǎȅǎǘŜƳ ǿƛƭƭ ƳƻƴƛǘƻǊ ǎǘƻǊŀƎŜ ǘŀƴƪ ƭŜǾŜƭǎΣ ǘƘŜ ǊŀǘŜ ƻŦ Ŧƛƭƭ ŀƴŘ ǎȅǎǘŜƳ ǇǊŜǎǎǳǊŜ ŀǘ 
ȊƻƴŜ ƛƴǘŜǊŦŀŎŜǎ ǿƘƛƭŜ ŀǎǎŜǎǎƛƴƎ ǎŜǿŜǊ ǇǳƳǇ ǎǘŀǘƛƻƴ ŦǳƴŎǘƛƻƴŀƭƛǘȅ ƻƴ ŀ ǇǊƛƻǊƛǘȅ ōŀǎƛǎΦ 
 
/aa{ ϧ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ¦ǇƎǊŀŘŜ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǳǇƎǊŀŘŜ ǘƘŜ ¦ǘƛƭƛǘƛŜǎ ǿƻǊƪ ƻǊŘŜǊ ŀƴŘ ƛƴǾŜƴǘƻǊȅ ŎƻƴǘǊƻƭ ǎƻŦǘǿŀǊŜΦ 
 
aŀƴƘƻƭŜ wŜƘŀōƛƭƛǘŀǘƛƻƴ tǊƻƎǊŀƳ ό ύ
¢Ƙƛǎ ǇǊƻƎǊŀƳ ƛŘŜƴǘƛŦƛŜǎ ƳŀƴƘƻƭŜǎ ƛƴ ǘƘŜ ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳ ǿƛǘƘ ǎǘǊǳŎǘǳǊŀƭ ŘŜŦƛŎƛŜƴŎƛŜǎ ŀƴŘκ ƻǊ 
ƛƴŦƭƻǿ ŀƴŘ ƛƴŦƛƭǘǊŀǘƛƻƴ ƛǎǎǳŜǎ ǊŜǉǳƛǊƛƴƎ ŜȄǘŜƴǎƛǾŜ ǊŜǇŀƛǊΦ  ¢ƘŜǎŜ ƳŀƴƘƻƭŜǎ ŀǊŜ ŦƻǳƴŘ ŘǳǊƛƴƎ 
ƳŀƴƘƻƭŜ ƛƴǎǇŜŎǘƛƻƴǎ ǘƻ ƛŘŜƴǘƛŦȅ ǎƛƎƴǎ ƻŦ ǎŜǾŜǊŜ ƛƴŦƭƻǿ ŀƴŘ ƛƴŦƛƭǘǊŀǘƛƻƴ ƛǎǎǳŜǎΣ ƻǊ ǎƛƎƴǎ ƻŦ 
ŘŜǘŜǊƛƻǊŀǘƛƻƴ ŘǳŜ ǘƻ ƘȅŘǊƻƎŜƴ ǎǳƭŦƛŘŜ ŀƴŘκƻǊ ƎŜƴŜǊŀƭ ŀƎƛƴƎΦ  ¢ƘŜǎŜ ƳŀƴƘƻƭŜǎ ǿƛƭƭ ōŜ 
ǊŜƘŀōƛƭƛǘŀǘŜŘ ƛƴ ǇƭŀŎŜ ǘƘǳǎ ƳƛƴƛƳƛȊƛƴƎ ƛƳǇŀŎǘǎ ǘƻ ŎǳǎǘƻƳŜǊ ǎŜǊǾƛŎŜ ŀƴŘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǿƘƛƭŜ 
ǇǊŜǎŜǊǾƛƴƎ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳΦ  ¢ƘŜ ǳǇŎƻƳƛƴƎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ƳŀƴƘƻƭŜǎ ƛƴ 
ǘƘŜ {ƘŜǊŀǘƻƴ IƛƭƭǎΣ {ǘƻƴŜȅōǊƻƻƪŜ ŀƴŘ {ǇƻǘǎƭŜŜ ŀǊŜŀǎΦ 
 
¦ǘƛƭƛǘƛŜǎ .ƛƭƭƛƴƎ {ȅǎǘŜƳ wŜǇƭŀŎŜƳŜƴǘ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ŀ ǊŜǇƭŀŎŜƳŜƴǘ ǘƻ ǘƘŜ ¦ǘƛƭƛǘƛŜǎ ōƛƭƭƛƴƎ ǎȅǎǘŜƳΦ 
 
 
 

 
¢ŀƴƪ aŀƛƴǘŜƴŀƴŎŜ ό ύ 
hƴƎƻƛƴƎ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǎƛȄ ŜƭŜǾŀǘŜŘ ŀƴŘ ǘǿƻ ƎǊƻǳƴŘ ǎǘƻǊŀƎŜ ǿŀǘŜǊ ǘŀƴƪǎΦ  ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŀƭƭ ƻŦ 
ǘƘŜ ŜƴƎƛƴŜŜǊƛƴƎΣ ƛƴǎǇŜŎǘƛƻƴ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ǘƻ ŎƻƳǇƭŜǘŜ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ 
ǇǊƻƧŜŎǘǎ ǘƻ ŜȄǘŜƴŘ ǘƘŜ ǳǎŜŦǳƭ ƭƛŦŜ ƻŦ ǘƘŜ /ƻǳƴǘȅΩǎ ǿŀǘŜǊ ǎǘƻǊŀƎŜ ǘŀƴƪǎΦ    
 
aŀǇƭŜ DǊƻǾŜ нέ ²ŀǘŜǊƭƛƴŜ ό ύ 
wŜǇƭŀŎŜƳŜƴǘ ƻŦ нέ ǿŀǘŜǊ ƭƛƴŜ ƛƴ aŀǇƭŜ DǊƻǾŜ ǎǳōŘƛǾƛǎƛƻƴ ǿƛǘƘ сέ ǿŀǘŜǊ ƭƛƴŜǎ ŀƴŘ ŦƛǊŜ ƘȅŘǊŀƴǘǎΦ   
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.ǊƻŎƪ wƻŀŘ ±ŀƭǾŜ wŜƭƻŎŀǘƛƻƴ ό ύ 
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜƭƻŎŀǘŜ ǘƘŜ ǇǊŜǎǎǳǊŜ ǊŜŘǳŎƛƴƎ ǾŀƭǾŜ ƻƴ .ǊƻŎƪ wƻŀŘ ǘƻ /ƻǳǊǘƘƻǳǎŜ wƻŀŘΣ 
ŀƭƭƻǿƛƴƎ ǘƘŜ /ƻǳǊǘƘƻǳǎŜ ŀǊŜŀ ǘƻ ōŜ ƳƻǾŜŘ ǘƻ ŀ ƘƛƎƘŜǊ ǇǊŜǎǎǳǊŜ ȊƻƴŜ ŦƻǊ ōŜǘǘŜǊ ŦƛǊŜ ŎƻǾŜǊŀƎŜΦ  
¢ƘŜ ƻǾŜǊŀƭƭ ǿŀǘŜǊ ƳƻǾŜƳŜƴǘ ƛƴ ǘƘŜ ŀǊŜŀ ǎƘƻǳƭŘ ƛƳǇǊƻǾŜΣ ōŜƴŜŦƛǘƛƴƎ ǿŀǘŜǊ ǉǳŀƭƛǘȅΦ
 
²ŀǾŜǊƭȅ ±ƛƭƭŀƎŜ нέ [ƛƴŜ ¦ǇƎǊŀŘŜ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŎǳǊǊŜƴǘ нέ ƭƛƴŜǎ ǿƛǘƘ сέ ƭƛƴŜǎ ǘƻ ƛƳǇǊƻǾŜ ǇǊƻŘǳŎǘ ŘŜƭƛǾŜǊȅΣ ŦƛǊŜ 
ǇǊƻǘŜŎǘƛƻƴ ŀƴŘ ǊŜŘǳŎŜ ǎŜǊǾƛŎŜ ƛƴǘŜǊǊǳǇǘƛƻƴǎ ǘƻ ŎǳǎǘƻƳŜǊǎ ƛƴ ǘƘƛǎ ŀǊŜŀΦ 
 
¢ƘƻǊƴōǳǊƎ 5ƛǎǘǊƛōǳǘƛƻƴ LƳǇǊƻǾŜƳŜƴǘǎ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ƛƴǎǘŀƭƭ ŀ ǎŜŎƻƴŘ ǿŀǘŜǊƭƛƴŜ ǘƻ ǘƘŜ ¢ƘƻǊƴōǳǊƎ ŀǊŜŀΦ  ¢Ƙƛǎ ǿƛƭƭ ŀƭƭƻǿ ǘƘŜ ¦ǘƛƭƛǘƛŜǎ 
5ŜǇŀǊǘƳŜƴǘ ǘƻ ƳŜŜǘ ŦƛǊŜ Ŧƭƻǿ ŘŜƳŀƴŘǎ ŦƻǊ ŦǳǘǳǊŜ ǿŀǘŜǊ ǳǎŜǎΦ  Lǘ ǿƛƭƭ ŀƭǎƻ ǇǊƻǾƛŘŜ ŀ ǊŜŘǳƴŘŀƴǘ 
ŦŜŜŘ ŦƻǊ ŎǳǊǊŜƴǘ ǿŀǘŜǊ ŎǳǎǘƻƳŜǊǎΦ   
 
wǘΦ м ²ŀǘŜǊƭƛƴŜ LƳǇǊƻǾŜƳŜƴǘǎ ς /ƻǎƴŜǊ ǘƻ aŀǎǎŀǇƻƴŀȄ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŀ мнέ Ŏŀǎǘ ƛǊƻƴ ǿŀǘŜǊƭƛƴŜ ŀƭƻƴƎ wǘΦ м ǿƛǘƘ ŀ мнέκмсέ ǿŀǘŜǊƭƛƴŜΦ  ¢ƘŜ 
WŀŎƪǎƻƴ ±ƛƭƭŀƎŜ ǊŜȊƻƴƛƴƎ ǊŜǉǳƛǊŜǎ ǘƘŜ ŘŜǾŜƭƻǇŜǊ ǘƻ ǊŜǇƭŀŎŜ ǘƘŜ ǇƻǊǘƛƻƴ ƛƴ ŦǊƻƴǘ ƻŦ ǘƘŜƛǊ ǇǊƻǇŜǊǘȅΦ  
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ǘƘŜ ǎŜŎǘƛƻƴ ƻŦ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŘŜǾŜƭƻǇŜǊ ƛǎ ƴƻǘ ǊŜǎǇƻƴǎƛōƭŜΦ 
 
tǳƳǇ {ǘŀǘƛƻƴ нп ²ŀǘŜǊƭƛƴŜ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŀƴŘ ǳǇƎǊŀŘŜ ǘƘŜ ŜȄƛǎǘƛƴƎ ǿŀǘŜǊƭƛƴŜ ŦǊƻƳ WŀŎƪǎƻƴ ¢Ǌŀƛƭ Ŝŀǎǘ ǘƻ IƛƭƭŘǊǳǇ 
ŦŀǊƳΦ  ¢ƘŜ ŜȄƛǎǘƛƴƎ мнέ !/ ǿŀǘŜǊƭƛƴŜǎ ǿƛƭƭ ōŜ ǊŜǇƭŀŎŜŘ ǿƛǘƘ ŀ мсέ ŘǳŎǘƛƭŜ ƛǊƻƴ ǿŀǘŜǊ ƳŀƛƴǎΦ 
 
¢ƛŘŜǿŀǘŜǊ ¢Ǌŀƛƭ ²ŀǘŜǊƭƛƴŜ ς wǳŦŦƛƴǎ tƻƴŘ ǘƻ bŜǿ tƻǎǘ ό ύ 
²ŀǘŜǊƭƛƴŜ ƛƳǇǊƻǾŜƳŜƴǘǎ ƻƴ wƻǳǘŜ н ŦǊƻƳ wǳŦŦƛƴǎ tƻƴŘ ǘƻ bŜǿ tƻǎǘ ǘƻ ǇǊƻǾƛŘŜ ǊŜŘǳƴŘŀƴŎȅ ŀƴŘ 
ƛƴŎǊŜŀǎŜ ǿŀǘŜǊ ǉǳŀƭƛǘȅΦ 
 
IŀǊǊƛǎƻƴ wƻŀŘ ²ŀǘŜǊƭƛƴŜ 
¦ǘƛƭƛǘƛŜǎ aŀǎǘŜǊ tƭŀƴ ǇǊƻƧŜŎǘǎ CaCπнΣ .CπнΣ .CπолмΦ  ¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ŜȄǘŜƴŘ ŀ ǿŀǘŜǊƭƛƴŜ Řƻǿƴ 
{ŀƭŜƳ /ƘǳǊŎƘ wƻŀŘ ŀƴŘ ǘƘŜƴ Ŝŀǎǘ ŀƭƻƴƎ IŀǊǊƛǎƻƴ wƻŀŘ ǘƻ ŎƻƴƴŜŎǘ ŀǘ .ŜŀǳŎƭŀƛǊŜ ǎǳōŘƛǾƛǎƛƻƴΦ  Lǘ 
ƛǎ ǇŀǊǘ ƻŦ ŀ ƭŀǊƎŜǊ ƴŜǘǿƻǊƪ ƻŦ ƭƛƴŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ŎƻƴǎǘǊǳŎǘŜŘ ǘƻ ŜŦŦƛŎƛŜƴǘƭȅ ƳƻǾŜ ǿŀǘŜǊ ǘƻ ǘƘŜ 
ŜŀǎǘŜǊƴ ǎƛŘŜ ƻŦ ǘƘŜ /ƻǳƴǘȅ ǿƛǘƘƻǳǘ ǎŀŎǊƛŦƛŎƛƴƎ ǿŀǘŜǊ ŘŜƭƛǾŜǊȅ ǘƻ ǘƘŜ ¢ƘƻǊƴōǳǊƎ ŀǊŜŀΦ   
 
aŀǎǎŀǇƻƴŀȄ ¢ŀƴƪ 
¦ǘƛƭƛǘƛŜǎ aŀǎǘŜǊ tƭŀƴ ǇǊƻƧŜŎǘ .CπнллΦ  ¢Ƙƛǎ ƴŜǿ мaD ǿŀǘŜǊ ǘƻǿŜǊ ǿƛƭƭ ǊŜǇƭŀŎŜ ǘƘŜ ŜȄƛǎǘƛƴƎ 
нрлΣллл Ǝŀƭƭƻƴ ǘŀƴƪ ƛƴ aŀǎǎŀǇƻƴŀȄΦ  ¢ƘŜ ƛƴŎǊŜŀǎŜ ƛƴ ǘŀƴƪ ǎƛȊŜ ǿƛƭƭ ǇǊƻǾƛŘŜ ƳƻǊŜ ŦƛǊŜ Ŧƭƻǿ 
ŘǳǊŀǘƛƻƴ ŀƴŘ ŘŜƳŀƴŘ ǘƻ ǘƘŜ ŘŜǾŜƭƻǇƛƴƎ aŀǎǎŀǇƻƴŀȄ ŀƴŘ ¢ƘƻǊƴōǳǊƎ ŀǊŜŀǎΦ  
 
5ŀƳ aŀƛƴǘŜƴŀƴŎŜ  
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŦǳƴŘƛƴƎ ŦƻǊ ŀƴƴǳŀƭ ƛƴǎǇŜŎǘƛƻƴǎ ǘƻ ǘƘŜ bƛ wƛǾŜǊΣ aƻǘǘǎ wǳƴΣ ŀƴŘ IǳƴǘƛƴƎ wǳƴ 
ŘŀƳǎΣ 9!t ŀƴŘ ƛƴǳƴŘŀǘƛƻƴ ƳŀǇǇƛƴƎ ǳǇŘŀǘŜǎΣ ŀƴŘ ŀƭƭ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ±ƛǊƎƛƴƛŀ 
5ŜǇŀǊǘƳŜƴǘ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ wŜŎǊŜŀǘƛƻƴ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ŦƻǊ ŘŀƳ ƻǇŜǊŀǘƛƻƴ ŀƴŘ 
ƳŀƛƴǘŜƴŀƴŎŜΦ ¢ƘŜ ǳǇŎƻƳƛƴƎ ǇǊƻƧŜŎǘǎ ƛƴŎƭǳŘŜ ǘƘŜ ōƛπŀƴƴǳŀƭ 9ƴƎƛƴŜŜǊ LƴǎǇŜŎǘƛƻƴǎΣ IǳƴǘƛƴƎ wǳƴ 
ƭƻǿ ƭŜǾŜƭ ƎŀǘŜ ƻǇŜǊŀǘƛƻƴΣ ŀƴŘ ǎǳōƳƛǎǎƛƻƴǎ ŦƻǊ wŜƎǳƭŀǊ hǇŜǊŀǘƛƻƴ ŀƴŘ aŀƛƴǘŜƴŀƴŎŜ /ŜǊǘƛŦƛŎŀǘŜǎΦ
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¢ƘŜ нлмф {ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅ ²ŀǘŜǊ ŀƴŘ {ŜǿŜǊ aŀǎǘŜǊ tƭŀƴ ƛŘŜƴǘƛŦƛŜǎ ǘƘŜ ƴŜŜŘ ǘƻ ŜȄǇŀƴŘ 
ǘǊŜŀǘƳŜƴǘ ŎŀǇŀŎƛǘȅ ŀǘ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ ōȅ нлнр ǘƻ ƳŜŜǘ ǘƘŜ 
ŎǳǊǊŜƴǘ м҈ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜΦ  ¢ƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ ǘƘŜ aŀǎǎŀǇƻƴŀȄ tƭŀƴǘ ǿƛƭƭ ǊŜǉǳƛǊŜ ǘƘŜ 
ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ Ca/ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ ǘƻ ŀƭƭƻǿ ǊŜƎǳƭŀǘƻǊȅ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ŀǎ 
ƛǘ ǊŜƭŀǘŜǎ ǘƻ ƴǳǘǊƛŜƴǘ ŘƛǎŎƘŀǊƎŜ ƭƛƳƛǘǎ ƻƴ ǘƘŜ wŀǇǇŀƘŀƴƴƻŎƪ wƛǾŜǊΦ  ¢ƘŜ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ 
Ca/ tƭŀƴǘ ǿƛƭƭ ƘŀǾŜ ǊŜƎƛƻƴŀƭ ƛƳǇŀŎǘǎ ŀǎ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎ ǳǎŜǎ ǘƘŜ Ǉƭŀƴǘ ŀǎ ŀ ǊŜƭƛŜŦ Ǉƻƛƴǘ ŦƻǊ 
ǘƘŜ /ƛǘȅ ²ŀǎǘŜǿŀǘŜǊ tƭŀƴǘΦ  ¢ƘŜ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎ ǿƛƭƭ ƴŜŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜƛǊ Ǉƭŀƴǘ 
ǎƘƻǳƭŘ ōŜ ŜȄǇŀƴŘŜŘ ƻǊ ŘŜŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ŎƻƴǾŜȅƛƴƎ Ŧƭƻǿǎ ǘƻ ǘƘŜ aŀǎǎŀǇƻƴŀȄ tƭŀƴǘΦ  IƛƎƘ 
ƭŜǾŜƭ ǇƭŀƴƴƛƴƎ ŀƴŘ ŘƛǎŎǳǎǎƛƻƴǎ ƛƴŘƛŎŀǘŜ ǘƘŀǘ Ŧǳƭƭ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ōƻǘƘ ǘƘŜ /ƛǘȅ ²ŀǎǘŜǿŀǘŜǊ 
tƭŀƴǘ ŀƴŘ ǘƘŜ Ca/ ²ŀǎǘŜǿŀǘŜǊ tƭŀƴǘ ǿƛƭƭ ōŜ ƳƻǊŜ Ŏƻǎǘ ŜŦŦƛŎƛŜƴǘ ǘƻ ōƻǘƘ ǘƘŜ /ƛǘȅ ŀƴŘ ǘƘŜ 
/ƻǳƴǘȅΦ  
 
¢ƘŜ C¸ нлнм ς C¸ нлнр /Lt Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ Ca/ tƭŀƴǘ 
ŀƴŘ /ƛǘȅ ²ŀǎǘŜǿŀǘŜǊ tƭŀƴǘǎΦ  {ƘƻǳƭŘ ŀƴ ŀƎǊŜŜƳŜƴǘ ƴƻǘ ōŜ ǊŜŀŎƘŜŘ ōŜǘǿŜŜƴ ƎƻǾŜǊƴƛƴƎ ōƻŘƛŜǎ 
ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǿŀǎǘŜǿŀǘŜǊ ǘǊŀƴǎŦŜǊΣ ǘƘŜ /Lt ǿƛƭƭ ōŜ ǊŜǾƛǎƛǘŜŘ ǘƻ ǊŜŦƭŜŎǘ ƻƴƭȅ Ca/ 
ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎΦ   
 
LƳǇǊƻǾŜƳŜƴǘǎ ǿƛƭƭ ōŜ ŘŜǎƛƎƴŜŘ ǘƻ ŎƻƴǾŜȅ /ƻǳƴǘȅ ǿŀǎǘŜǿŀǘŜǊ Ŧƭƻǿǎ ŦǊƻƳ ǘƘŜ /ƛǘȅ ŀƴŘ Ca/ 
²²¢tǎ ǘƻ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢t ŦƻǊ ǘǊŜŀǘƳŜƴǘΦ  !ƭƭ ƛƳǇǊƻǾŜƳŜƴǘǎ Ŏŀƴ ōŜ ŘŜǎƛƎƴŜŘ ǘƻ ƛƴŎƭǳŘŜ 
/ƛǘȅ ŦƭƻǿǎΦ  LƴŎƭǳǎƛƻƴ ƻŦ Ŧƭƻǿǎ ŦǊƻƳ ǘƘŜ /ƛǘȅ ŀƴŘ ǎƘŀǊƛƴƎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ƛƳǇǊƻǾŜƳŜƴǘǎ ǿƛƭƭ ƭƻǿŜǊ 
ƻǾŜǊŀƭƭ /ƻǳƴǘȅ ŎƻǎǘǎΦ  ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇǊƻƧŜŎǘǎ ŀǊŜ ǇƭŀƴƴŜŘ ƛƳǇǊƻǾŜƳŜƴǘǎ ƴŜŜŘŜŘ ǘƻ ƳŜŜǘ ŦǳǘǳǊŜ 
ŘŜƳŀƴŘǎ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ ǎƛǘǳŀǘƛƻƴ ŘŜǎŎǊƛōŜŘ ŀōƻǾŜΥ 
 

 Ca/ LƴŦǊŀǎǘǊǳŎǘǳǊŜ LƳǇǊƻǾŜƳŜƴǘǎ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀ ǎƘŀǊŜŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎΦ  ¢Ƙƛǎ 
ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƻ ǘƘŜ Ca/ ²²¢t ǘƻ ǊŜǇƭŀŎŜ ŀƎƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ  ¢Ƙƛǎ 
ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŜ Ǉƭŀƴǘ ŎƻƴǘƛƴǳŜǎ ǘƻ ƻǇŜǊŀǘŜ ŜŦŦƛŎƛŜƴǘƭȅ ŀƴŘ ǊŜƳŀƛƴǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŀƭƭ 
ǊŜƎǳƭŀǘƛƻƴǎ ǳƴǘƛƭ ƛǘ ǊŜŀŎƘŜǎ ǘƘŜ ŜƴŘ ƻŦ ƛǘǎ ǳǎŜŦǳƭ ƭƛŦŜΦ   

 
 aŀǎǎŀǇƻƴŀȄ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ 9ȄǇŀƴǎƛƻƴ ό ύ

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀ ǎƘŀǊŜŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎΦ  ¢ƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŜȄǇŀƴŘ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢t ǘƻ ǘǊŜŀǘ ŀƭƭ /ƻǳƴǘȅ ǿŀǎǘŜǿŀǘŜǊ Ŧƭƻǿ ŜȄŎŜǇǘ 
ŦƻǊ ǘƘŜ ¢ƘƻǊƴōǳǊƎ ǎŜǊǾƛŎŜ ŀǊŜŀΣ ŀƴŘ ŀƭƭ ƻŦ ǘƘŜ /ƛǘȅΩǎ ǿŀǎǘŜǿŀǘŜǊ ŦƭƻǿΦ  ¢Ƙƛǎ ǿƛƭƭ ŀƭƭƻǿ ŦƻǊ 
ǘƘŜ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻŦ ǘƘŜ /ƛǘȅ ŀƴŘ Ca/ ²²¢tǎΦ  ¢ƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢t ƛǎ ŀ ǎǘŀǘŜ ƻŦ 
ǘƘŜ ŀǊǘ ²²¢t ŀƴŘ ƛǎ ŎŀǇŀōƭŜ ƻŦ ǘǊŜŀǘƛƴƎ ǿŀǎǘŜǿŀǘŜǊ ǘƻ ŀ ƳǳŎƘ ƘƛƎƘŜǊ ƭŜǾŜƭ ŎƻƳǇŀǊŜŘ ǘƻ 
ǘƘŜ Ca/ ²²¢tΦ 
 

 Ca/ 5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎκLƴŘǳǎǘǊƛŀƭ tǳƳǇ {ǘŀǘƛƻƴ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀ ǎƘŀǊŜŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎΦ  ¢ƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜŎƻƳƳƛǎǎƛƻƴ ǘƘŜ Ca/ ²²¢t ƻƴŎŜ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢t ŜȄǇŀƴǎƛƻƴ ƛǎ 
ŎƻƳǇƭŜǘŜΦ 
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 Ca/ ǘƻ aŀǎǎŀǇƻƴŀȄ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ /ƻƴǾŜȅŀƴŎŜ ό
ύ

¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀ ǎƘŀǊŜŘ ǇǊƻƧŜŎǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ CǊŜŘŜǊƛŎƪǎōǳǊƎΦ  ¢Ƙƛǎ 
ǇǊƻƧŜŎǘ ƛǎ ǘƻ ŎƻƳǇƭŜǘŜ ƛƳǇǊƻǾŜƳŜƴǘǎ ǘƘŀǘ ǿƛƭƭ ŎƻƴǾŜȅ ǿŀǎǘŜǿŀǘŜǊ Ŧƭƻǿǎ ŦǊƻƳ ǘƘŜ /ƛǘȅ 
ŀƴŘ Ca/ ²²¢tǎ ǘƻ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢tΦ  ¢Ƙƛǎ ǿƛƭƭ ƛƴŎƭǳŘŜ ƴŜǿ ǇǳƳǇ ǎǘŀǘƛƻƴǎ ŀǘ /ƛǘȅ 
ŀƴŘ Ca/ ²²¢tǎ ŀǎ ǿŜƭƭ ŀǎ ŀ ƴŜǿ ŦƻǊŎŜƳŀƛƴ ŀƴŘ ƎǊŀǾƛǘȅ ǎŜǿŜǊΦ 
 

/ƻƭƭŜŎǘƛƻƴ {ȅǎǘŜƳ 9ȄǘŜƴǎƛƻƴǎ ό ύ 
9ȄǘŜƴǎƛƻƴ ƻŦ ǎŀƴƛǘŀǊȅ ǎŜǿŜǊǎ ƛƴǘƻ ŜȄƛǎǘƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘǎ ǿƛǘƘƻǳǘ ǇǳōƭƛŎ ǎŜǿŜǊ ŀƴŘκƻǊ ƛƴǘƻ ŀǊŜŀǎ 
ǿƛǘƘ ŦŀƛƭƛƴƎ ǎŜǇǘƛŎ ǎȅǎǘŜƳǎΦ 
 
tǳƳǇ {ǘŀǘƛƻƴ нп wŜƭƻŎŀǘƛƻƴ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŀƴ ŜȄƛǎǘƛƴƎΣ ŀƎƛƴƎΣ ǳƴŘŜǊƎǊƻǳƴŘ ǇǳƳǇ ǎǘŀǘƛƻƴΣ ƳƻǾƛƴƎ ƛǘ ŀŎǊƻǎǎ ǘƘŜ bƛ 
wƛǾŜǊΣ ƻŦŦ bŀǘƛƻƴŀƭ tŀǊƪ {ŜǊǾƛŎŜ ǇǊƻǇŜǊǘȅ ŀƴŘ ǊŜǇƭŀŎƛƴƎ ǘǿƻ ƻǘƘŜǊ ǇǳƳǇ ǎǘŀǘƛƻƴǎ ǿƛǘƘ ƎǊŀǾƛǘȅ 
ǎŜǿŜǊΦ 
 
{ǘƻƴŜǿŀƭƭ 9ǎǘŀǘŜǎ tǳƳǇ {ǘŀǘƛƻƴ нн ό ύ 
¢Ƙƛǎ ƛǎ ŀ ǎǘǊŜŀƳ ōŀƴƪ ǎǘŀōƛƭƛȊŀǘƛƻƴ ǇǊƻƧŜŎǘ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŜƴŎǊƻŀŎƘƳŜƴǘ ƻƴ ǘƘŜ ǎǘǊŜŀƳ ƻƴ ǘƘŜ 
ƴŜǿ tǳƳǇ {ǘŀǘƛƻƴ нн ǎƛǘŜΦ  ¢ƘŜǊŜ ǿƛƭƭ ōŜ ƳǳƭǘƛǇƭŜ ǎŜŎǘƛƻƴǎ ƻŦ ƛƳǇǊƻǾŜƳŜƴǘ ǳǇǎǘǊŜŀƳ ƻŦ ǘƘŜ ǎƛǘŜ 
ǘƻ ǇǊƻǾƛŘŜ ŀƴ ƻǾŜǊŀƭƭ ōŜƴŜŦƛǘ ŦƻǊ ǘƘŜ ǇǳƳǇ ǎǘŀǘƛƻƴ ǎƛǘŜΦ 

wŜǇƭŀŎŜƳŜƴǘ 9ǉǳƛǇƳŜƴǘ ς CƛŜƭŘ {ŜǊǾƛŎŜǎ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŦǳƴŘƛƴƎ ǘƻ ǊŜǇƭŀŎŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ ǿŀǘŜǊ 
ŀƴŘ ǎŜǿŜǊ ǎȅǎǘŜƳΦ    
 
Cŀǿƴ [ŀƪŜ tǳƳǇ {ǘŀǘƛƻƴǎ нт ϧ ру ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜōǳƛƭŘ ǇǳƳǇ ǎǘŀǘƛƻƴ ру ŀƴŘ ŜƭƛƳƛƴŀǘŜ ǇǳƳǇ ǎǘŀǘƛƻƴ нт ōȅ ŎƻƴǎǘǊǳŎǘƛƴƎ ŀ 
ƎǊŀǾƛǘȅ ƭƛƴŜ ǘƻ ǇǳƳǇ ǎǘŀǘƛƻƴ руΦ 
 
¢ƘƻǊƴōǳǊƎ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘ ¦ǇƎǊŀŘŜ ό ύ
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ǘƘŜ ŜȄƛǎǘƛƴƎ ¢ƘƻǊƴōǳǊƎ ²²¢t ǿƛǘƘ ŀ ƴŜǿΣ ǎǘŀǘŜπƻŦπǘƘŜπŀǊǘ ŦŀŎƛƭƛǘȅ ǘƘŀǘ 
ǿƛƭƭ ƳŜŜǘ ŦǳǘǳǊŜ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ǊŜƎǳƭŀǘƛƻƴǎΦ  ¢ƘŜ ƴŜǿ Ǉƭŀƴǘ ǿƛƭƭ ōŜ ƳƻǊŜ ŜŦŦƛŎƛŜƴǘ ŀƴŘ ǿƛƭƭ ōŜ ŀōƭŜ 
ǘƻ ƳŜŜǘ ƛƴŎǊŜŀǎŜŘ ǿŀǎǘŜǿŀǘŜǊ ǇǊƻŎŜǎǎƛƴƎ ŘŜƳŀƴŘǎ ƛƴ ǘƘŜ ¢ƘƻǊƴōǳǊƎ ŀǊŜŀ ǿƛǘƘƻǳǘ ŀƴ ƛƴŎǊŜŀǎŜ 
ƛƴ ǘƘŜ ŦŀŎƛƭƛǘȅΩǎ ŦƻƻǘǇǊƛƴǘΦ 
 
LƴŦƛƭǘǊŀǘƛƻƴ ϧ LƴŦƭƻǿ όLϧLύ tǊƻƎǊŀƳ ό ύ 
¢Ƙƛǎ ŦǳƴŘƛƴƎ ǿƛƭƭ ŀƭƭƻǿ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ ŀ ǎȅǎǘŜƳ ǿƛŘŜ ǇǊƻƎǊŀƳ ǘƻ 
ŜŦŦƛŎƛŜƴǘƭȅ ƭƻŎŀǘŜΣ ŀǎǎŜǎǎΣ ŀƴŘ ǊŜǇŀƛǊ ǎƻǳǊŎŜǎ ƻŦ ƛƴŦƛƭǘǊŀǘƛƻƴ ŀƴŘ ƛƴŦƭƻǿΦ ¢ƘŜ Ǝƻŀƭ ƻŦ ǘƘŜ ǇǊƻƎǊŀƳ ƛǎ 
ǘƻ ǊŜŘǳŎŜ ƛƳǇŀŎǘ ƻŦ LϧL ƻƴ ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳ ŎŀǇŀŎƛǘȅ ŀƴŘ ƳƛƴƛƳƛȊŜ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ǎŀƴƛǘŀǊȅ 
ǎŜǿŜǊ ƻǾŜǊŦƭƻǿǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŜȄŎŜǎǎƛǾŜ LϧLΦ 
 
IŀƛǊŦƛŜƭŘ 5ǊƛǾŜ ²ŀǘŜǊκ{ŜǿŜǊ 9ȄǘŜƴǎƛƻƴǎ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ŜȄǘŜƴŘ ǿŀǘŜǊ ŀƴŘ ǎŜǿŜǊ Řƻǿƴ IŀƛǊŦƛŜƭŘ 5ǊƛǾŜ ǘƻ ǇǊƻǾƛŘŜ ǎŜǊǾƛŎŜ ǘƻ ǎŜǾŜƴ 
ǇŀǊŎŜƭǎ ǘƘŀǘ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƻƴ ǿŜƭƭ ŀƴŘ ǎŜǇǘƛŎΦ 
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Cƭƻǿ aŜǘŜǊƛƴƎ ό ύ
¢Ƙƛǎ ŦǳƴŘƛƴƎ ǿƛƭƭ ŀƭƭƻǿ ŦƻǊ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ Ŧƭƻǿ ƳŜǘŜǊǎ ƛƴ ǘƘŜ ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳ ǘƻ ƳƻƴƛǘƻǊ Ŧƭƻǿ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǎȅǎǘŜƳ ŀƴŘ ƛŘŜƴǘƛŦȅ ǇǊƻōƭŜƳ ŀǊŜŀǎ ǘƻ ŜƭƛƳƛƴŀǘŜ ƛƴŦƛƭǘǊŀǘƛƻƴ ŀƴŘ ƛƴŦƭƻǿ όLϧLύ ƛƴǘƻ 
ǘƘŜ ǎŜǿŜǊ ǎȅǎǘŜƳ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ /ƻǳƴǘȅΦ  ¢ƘŜ Ǝƻŀƭ ƛǎ ǘƻ ƭƻǿŜǊ ǘƘŜ ƻǾŜǊŀƭƭ LϧL ŜƴǘŜǊƛƴƎ ǘƘŜ 
ǎȅǎǘŜƳ ŀƴŘ ǘǊŜŀǘŜŘ ōȅ ǘƘŜ ǿŀǎǘŜǿŀǘŜǊ ǘǊŜŀǘƳŜƴǘ ǇƭŀƴǘǎΦ 
 
hƭŘ DǊŜŜƴǿƛŎƘ {ŜǿŜǊ wŜǇƭŀŎŜƳŜƴǘ ς tƘŀǎŜ о ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦŀƛƭƛƴƎ ǎŜǿŜǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǘ ǘƘŜ hƭŘ DǊŜŜƴǿƛŎƘ 
ǘƻǿƴƘƻǳǎŜǎΦ 
 
hƭŘ DǊŜŜƴǿƛŎƘ {ŜǿŜǊ wŜǇƭŀŎŜƳŜƴǘ ς tƘŀǎŜ р ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦŀƛƭƛƴƎ ǎŜǿŜǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǘ ǘƘŜ hƭŘ DǊŜŜƴǿƛŎƘ 
ǘƻǿƴƘƻǳǎŜǎΦ 
 
wŜǇƭŀŎŜ aŀƭƭ {ŜǿŜǊ [ƛƴŜ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ǊŜǇƭŀŎŜ ŀƴŘ ǳǇǎƛȊŜ ǘƘŜ ǎŀƴƛǘŀǊȅ ǎŜǿŜǊ ŀƭƻƴƎ {ǇƻǘǎȅƭǾŀƴƛŀ aŀƭƭ 5ǊƛǾŜκ¢ƻǿƴŜ 
/ŜƴǘŜǊ .ƻǳƭŜǾŀǊŘ ŘǳŜ ǘƻ ǘƘŜ ǇƻƻǊ ŎƻƴŘƛǘƛƻƴ ŀƴŘ ŘŜǇǘƘ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ƭƛƴŜΦ    
 
5ŜŜǇ wǳƴ tǳƳǇ {ǘŀǘƛƻƴ wŜƘŀōƛƭƛǘŀǘƛƻƴ ό ύ
¢ƘŜ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎ ǿƛƭƭ ƛƴŎǊŜŀǎŜ ǘƘŜ ŎŀǇŀŎƛǘȅ ŀƴŘ ǊŜƭƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ 5ŜŜǇ wǳƴ ǇǳƳǇ 
ǎǘŀǘƛƻƴ ǘƻ ŜƴŀōƭŜ ǘƘŜ ǎǘŀǘƛƻƴ ǘƻ ǇǳƳǇ ŀƴ ƛƴŎǊŜŀǎŜŘ ǎŜǿŜǊ Ŧƭƻǿ ŦǊƻƳ ǘƘŜ Ca/ ŀƴŘ /ƛǘȅ ²²¢tǎ 
ǘƻ ǘƘŜ aŀǎǎŀǇƻƴŀȄ ²²¢tΦ 
 
²ƛǎƘƴŜǊ tǳƳǇ {ǘŀǘƛƻƴκCƻǊŎŜ aŀƛƴ ό ύ
¢Ƙƛǎ ǇǊƻƧŜŎǘ ǿƛƭƭ ƛƴŎƭǳŘŜ ǊŜǊƻǳǘƛƴƎ ŀƴŘ ŜȄǘŜƴŘƛƴƎ ǘƘŜ ŦƻǊŎŜ Ƴŀƛƴ ǘƻ ŘƛǎŎƘŀǊƎŜ ǎŜǿŜǊ 
ŘƻǿƴǎǘǊŜŀƳ ǘƻ ŀ ƎǊŀǾƛǘȅ ǎŜǿŜǊ ǘƘŀǘ Ƙŀǎ ǘƘŜ ŎŀǇŀŎƛǘȅ ǘƻ ƘŀƴŘƭŜ ƛƴŎǊŜŀǎŜŘ ŦƭƻǿǎΦ ¢ƘŜ ǇǳƳǇ 
ǎǘŀǘƛƻƴ ǿƛƭƭ ŀƭǎƻ ōŜ ǳǇƎǊŀŘŜŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜ ǘƻ ƘŀƴŘƭŜ ǘƘŜ ƛƴŎǊŜŀǎƛƴƎ ǎŜǿŜǊ Ŧƭƻǿǎ ŘǳŜ ǘƻ ƴŜǿ 
ŘŜǾŜƭƻǇƳŜƴǘǎΦ 
 
wŜǇƭŀŎŜƳŜƴǘ 9ǉǳƛǇƳŜƴǘ ς aŀǎǎŀǇƻƴŀȄ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŦǳƴŘƛƴƎ ǘƻ ǊŜǇƭŀŎŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ 
aŀǎǎŀǇƻƴŀȄ ²ŀǎǘŜǿŀǘŜǊ ¢ǊŜŀǘƳŜƴǘ tƭŀƴǘΦ 
 
wŜǇƭŀŎŜƳŜƴǘ 9ǉǳƛǇƳŜƴǘ ς ²κ{ ¢ǊŀƴǎƳƛǎǎƛƻƴǎ ό ύ 
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŦǳƴŘƛƴƎ ǘƻ ǊŜǇƭŀŎŜ ǎƛƎƴƛŦƛŎŀƴǘ ŜǉǳƛǇƳŜƴǘ ǳǎŜŘ ƛƴ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ǘƘŜ ǿŀǘŜǊ 
ŀƴŘ ǎŜǿŜǊ ǎȅǎǘŜƳΦ    
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5Ŝōǘ {ŜǊǾƛŎŜ 
{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƻǳǘǎǘŀƴŘƛƴƎ ŘŜōǘ ǊŜƳŀƛƴƛƴƎ ƻƴ ǾŀǊƛƻǳǎ ŦƛƴŀƴŎƛƴƎǎ 
ǳƴŘŜǊǘŀƪŜƴ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŦǳƴŘƛƴƎ ƎŜƴŜǊŀƭ /ƻǳƴǘȅ ǇǊƻƧŜŎǘǎΣ {ŎƘƻƻƭǎ ǇǊƻƧŜŎǘǎΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ 
ǇǊƻƧŜŎǘǎΣ ŀƴŘ ǿŀǘŜǊ ŀƴŘ ǎŜǿŜǊ ǇǊƻƧŜŎǘǎΦ  ¢ƻǘŀƭ ŜȄƛǎǘƛƴƎ ŘŜōǘ ǘƘŀǘ ǿƛƭƭ ōŜ ƻǳǘǎǘŀƴŘƛƴƎ ƛƴ ŀƭƭ ŦǳƴŘǎ 
ŀǎ ƻŦ WǳƴŜ олΣ нлнл ƛǎ ϷоуоΦс Ƴƛƭƭƛƻƴ ŀƴŘ ƛǎ ōǊƻƪŜƴ Řƻǿƴ ŀǎ ŦƻƭƭƻǿǎΥ 
 

5Ŝōǘ ¢ȅǇŜ .ŀƭŀƴŎŜ ς      
WǳƴŜ олΣ нлнл 

DŜƴŜǊŀƭ ǇǊƻƧŜŎǘǎ ϷсоΦм a
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎϝ ϷорΦм a
²ŀǘŜǊ ŀƴŘ ǎŜǿŜǊ ǇǊƻƧŜŎǘǎ ϷммрΦр a
{ŎƘƻƻƭǎ ǇǊƻƧŜŎǘǎ ϷмсфΦф a
¢ƻǘŀƭ ϷоуоΦс a

ϝ 9ȄŎƭǳŘŜǎ ōƻƴŘǎ ƛǎǎǳŜŘ ŦƻǊ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎ ŦƻǊ  
    ǿƘƛŎƘ {ǇŜŎƛŀƭ {ŜǊǾƛŎŜ 5ƛǎǘǊƛŎǘ ǘŀȄŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ   
    ŦǳƴŘ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜΦ 
 
/ƻǳƴǘƛŜǎ ƛƴ ±ƛǊƎƛƴƛŀ ŀǊŜ ƴƻǘ ǎǳōƧŜŎǘ ǘƻ ƭŜƎŀƭ ŘŜōǘ ƭƛƳƛǘǎΦ  IƻǿŜǾŜǊΣ {ǇƻǘǎȅƭǾŀƴƛŀΩǎ ŦƛƴŀƴŎƛŀƭ ǇƻƭƛŎƛŜǎ 
ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘŜōǘ ƎǳƛŘŜƭƛƴŜǎ ǊŜƭŀǘŜŘ ǘƻ ŘŜōǘ ŦƻǊ /ƻǳƴǘȅΣ {ŎƘƻƻƭǎΣ ŀƴŘ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ 
ǇǊƻƧŜŎǘǎΥ 
 

 bŜǘ ŘŜōǘ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ŜǎǘƛƳŀǘŜŘ ǘŀȄŀōƭŜ ƳŀǊƪŜǘ ǾŀƭǳŜ ǎƘƻǳƭŘ ƴƻǘ ŜȄŎŜŜŘ о҈Τ 
 ¢ƘŜ Ǌŀǘƛƻ ƻŦ ŘŜōǘ ǎŜǊǾƛŎŜ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǎ ŀ ǇŜǊŎŜƴǘ ƻŦ ƎƻǾŜǊƴƳŜƴǘŀƭ ŦǳƴŘ ŜȄǇŜƴŘƛǘǳǊŜǎ 

ǎƘƻǳƭŘ ƴƻǘ ŜȄŎŜŜŘ мн҈Φ  ¢ƘŜ /ƻǳƴǘȅ ǿƛƭƭ ǿƻǊƪ ǘƻǿŀǊŘǎ ǊŜŘǳŎƛƴƎ ǘƘƛǎ Ǌŀǘƛƻ ǘƻ ƴƻǘ ƳƻǊŜ 
ǘƘŀƴ мл҈ ōȅ ǘƘŜ ŜƴŘ ƻŦ C¸ нлнрΤ ŀƴŘ 

 ¢ƘŜ /ƻǳƴǘȅ ƛƴǘŜƴŘǎ ǘƻ Ƴŀƛƴǘŀƛƴ ƛǘǎ млπȅŜŀǊ ǘŀȄπǎǳǇǇƻǊǘŜŘ ŘŜōǘ ŀƴŘ ƭŜŀǎŜ Ǉŀȅƻǳǘ Ǌŀǘƛƻ ŀǘ 
ƻǊ ŀōƻǾŜ ср҈ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ŜŀŎƘ ŀŘƻǇǘŜŘ /LtΦ  
 

9ŀŎƘ ȅŜŀǊΣ ǘƘŜ .ƻŀǊŘ ŀŘƻǇǘǎ ŀ ŦƛǾŜπȅŜŀǊ /Lt ǿƘŜǊŜ ǘƘŜ ŦƛǊǎǘ ȅŜŀǊ ƛǎ ǘƘŜ ōǳŘƎŜǘ ȅŜŀǊ ŀƴŘ ǘƘŜ ŦƻǳǊ 
ƻǳǘπȅŜŀǊǎ ŀǊŜ ŀ ǇƭŀƴΦ  ²ƘŜƴ ǘƘŜ ŎƻǊƻƴŀǾƛǊǳǎ ǇŀƴŘŜƳƛŎ ǎǘǊǳŎƪ ƴŜŀǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘƛǎ ȅŜŀǊΩǎ ōǳŘƎŜǘ 
ǇǊƻŎŜǎǎ ŀƴŘ ǘƘŜ DŜƴŜǊŀƭ CǳƴŘ ōǳŘƎŜǘ ǿŀǎ ŀŘƧǳǎǘŜŘ ǘƻ ǊŜƳƻǾŜ ǘƘŜ ƻǊƛƎƛƴŀƭƭȅ ǇǊƻǇƻǎŜŘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǎŜǾŜƴπŎŜƴǘǎ ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜΣ ǎǘŀŦŦ ƛƳƳŜŘƛŀǘŜƭȅ ǊŜŎƻƎƴƛȊŜŘ ǘƘŜǊŜ ǿƻǳƭŘ ōŜ ŀ 
ƭŀǎǘƛƴƎ ƛƳǇŀŎǘ ƛƴ ǘŜǊƳǎ ƻŦ ǊŜŘǳŎŜŘ ŎŀǎƘ ŀǾŀƛƭŀōƭŜ ŦƻǊ ŎŀǇƛǘŀƭ ŀƴŘ ǘƻ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜ ǘƻ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ǊŀǘƛƻΦ  IƻǿŜǾŜǊΣ ǘƛƳŜ ŘƛŘ ƴƻǘ ǇŜǊƳƛǘ ŦƻǊ ŀ ŎƻƳǇƭŜǘŜ ǊŜŦƛƎǳǊƛƴƎ ƻŦ ǘƘŜ /Lt ƛƴ ŀŘŘƛǘƛƻƴ 
ǘƻ ǘƘŜ ǊŜōŀƭŀƴŎƛƴƎ ǘƘŀǘ ǿŀǎ ƘŀǇǇŜƴƛƴƎ ŦƻǊ ŀƭƭ ŦǳƴŘǎ ƛƴ C¸ нлнмΦ  CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘŜ .ƻŀǊŘ ŀŘƻǇǘŜŘ 
ƻƴƭȅ C¸ нлнм ǇǊƻƧŜŎǘǎ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ C¸ нлнм .ǳŘƎŜǘ ŀǇǇǊƻǾŀƭΦ  ¢ƻ ƎŜǘ ōŀŎƪ ƻƴ ǘǊŀŎƪΣ ǿŜ 
Ǉƭŀƴ ǘƻ ǇǊŜǎŜƴǘ ǘƻ ǘƘŜ .ƻŀǊŘ ŀ C¸ нлнн ς C¸ нлнс /Lt ŦƻǊ ŀŘƻǇǘƛƻƴ ƛƴ Cŀƭƭ нлнлΦ  aŜŀƴǿƘƛƭŜΣ 
ǇǊƻƧŜŎǘƛƻƴǎ ǿƛǘƘƛƴ ǘƘƛǎ ȅŜŀǊΩǎ /Lt Ǌŀǘƛƻ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŦƛǾŜπȅŜŀǊ ŦƻǊŜŎŀǎǘ ŀǎǎǳƳŜ ǘƘŜ Ƴƻǎǘ 
ǊŜŎŜƴǘƭȅ ŀŘƻǇǘŜŘ ƻǳǘπȅŜŀǊ Ǉƭŀƴ ŦǊƻƳ ƭŀǎǘ ȅŜŀǊΩǎ /LtΦ  !ƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜǎŜ Ǌŀǘƛƻǎ ǊŜƭŀǘƛǾŜ ǘƻ 
ŜȄƛǎǘƛƴƎ ŘŜōǘ ŀƴŘ ŘŜōǘ ŀƴǘƛŎƛǇŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ C¸ нлнм ŀŘƻǇǘŜŘ ǇǊƻƧŜŎǘǎ ŀƴŘ ƭŀǎǘ ȅŜŀǊΩǎ /Lt ƻǳǘπ
ȅŜŀǊǎ ōŜƎƛƴǎ ƻƴ ǇŀƎŜ мпрΦ

DŜƴŜǊŀƭ
мс҈ ¢Ǌŀƴǎπ

ǇƻǊǘŀǘƛƻƴ
ф҈

²ŀǘŜǊκ 
{ŜǿŜǊ
ол҈

{ŎƘƻƻƭǎ
пп҈



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ нму 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

{ŜǇŀǊŀǘŜ ŦǊƻƳ ǘƘŜ ŘŜōǘ ƎǳƛŘŜƭƛƴŜǎ ƻǳǘƭƛƴŜŘ ŀōƻǾŜ ŦƻǊ /ƻǳƴǘȅΣ {ŎƘƻƻƭǎΣ ŀƴŘ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ 
ǇǊƻƧŜŎǘǎ ŀǊŜ ǘƘŜ /ƻǳƴǘȅΩǎ ŘŜōǘ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ ¦ǘƛƭƛǘƛŜǎ ǇǊƻƧŜŎǘǎΦ  ¢ƘŜǎŜ ¦ǘƛƭƛǘƛŜǎ ŘŜōǘ ƎǳƛŘŜƭƛƴŜǎ ŀǊŜ 
ŀǎ ŦƻƭƭƻǿǎΥ 
 

 ¢ƘŜ ¦ǘƛƭƛǘƛŜǎ CǳƴŘ ōŀƭŀƴŎŜ Ƴǳǎǘ ōŜ ŀǘ ƭŜŀǎǘ млл҈ ƻŦ ǘƘŜ ŀǾŜǊŀƎŜ ƻŦ ǘƻǘŀƭ ǊŜǾŜƴǳŜǎ ŦƻǊ ǘƘŜ 
ƭŀǎǘ ǘƘǊŜŜ ȅŜŀǊǎΤ 

 wŜǾŜƴǳŜǎ ǊŜƳŀƛƴƛƴƎ ŀŦǘŜǊ ƻǇŜǊŀǘƛƻƴŀƭ ŜȄǇŜƴŘƛǘǳǊŜǎ ƻǘƘŜǊ ǘƘŀƴ ŘŜōǘ ǎŜǊǾƛŎŜ Ƴǳǎǘ ōŜ 
ǎǳŦŦƛŎƛŜƴǘ ǘƻ ŎƻǾŜǊ ŘŜōǘ ǎŜǊǾƛŎŜ мΦо ǘƛƳŜǎΤ ŀƴŘ 

 hǇŜǊŀǘƛƴƎ ǊŜǾŜƴǳŜǎ ŀǎ ŀ ǇŜǊŎŜƴǘ ƻŦ ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜǎ ƛƴŎƭǳŘƛƴƎ ŘŜōǘ ǎŜǊǾƛŎŜ Ƴǳǎǘ 
ōŜ ŀǘ ƭŜŀǎǘ млл҈Φ 
 

!ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǇƻƭƛŎƛŜǎ ƛƴŎƭǳŘŜ ŀ ǊŜŦŜǊŜƴŘǳƳ ǇƻƭƛŎȅ ǿƘƛŎƘ ǊŜǉǳƛǊŜǎ ŦƛƴŀƴŎƛƴƎǎ ǊŜƭŀǘŜŘ 
ǘƻ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻƧŜŎǘǎ ǘƻ ōŜ ŀǇǇǊƻǾŜŘ ǘƘǊƻǳƎƘ ǾƻǘŜǊ ǊŜŦŜǊŜƴŘǳƳ ǇǊƛƻǊ ǘƻ ǘƘŜ ƛǎǎǳŀƴŎŜ ƻŦ ŘŜōǘ 
ǳƴƭŜǎǎ ǎǳŎƘ ǇǊƻƧŜŎǘǎ ŀǊŜ ŦƛƴŀƴŎŜŘ ǘƘǊƻǳƎƘ ǊŜǾŜƴǳŜπǎǳǇǇƻǊǘŜŘ ƳŜŎƘŀƴƛǎƳǎ όƛΦŜΦΣ ǿŀǘŜǊκǎŜǿŜǊ 
ǊŜǾŜƴǳŜ ōƻƴŘǎύΦ  
 
¢ƘŜ нллмΣ нллр ŀƴŘ нллс ǾƻǘŜǊπŀǇǇǊƻǾŜŘ ǊŜŦŜǊŜƴŘŀ ŀǳǘƘƻǊƛȊŜŘ ǘƘŜ /ƻǳƴǘȅ ǘƻ ōƻǊǊƻǿ ŀ ǘƻǘŀƭ ƻŦ 
ϷотнΦл Ƴƛƭƭƛƻƴ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ŦƛǊŜκǊŜǎŎǳŜ ǎǘŀǘƛƻƴ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ǇǳǊŎƘŀǎŜǎΣ 
ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎΣ ƭƛōǊŀǊȅ ŀƴŘ ǇŀǊƪǎ ǇǊƻƧŜŎǘǎΣ ǇǳōƭƛŎ ǎŀŦŜǘȅ ŀƴŘ ƎŜƴŜǊŀƭ ƎƻǾŜǊƴƳŜƴǘ 
ǇǳǊǇƻǎŜǎΣ ŀƴŘ ǎŎƘƻƻƭ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ǘŜŎƘƴƻƭƻƎȅ ǇǳǊŎƘŀǎŜǎΦ  ϷнрфΦф Ƴƛƭƭƛƻƴ ǿŀǎ ōƻǊǊƻǿŜŘ 
ŀƎŀƛƴǎǘ ǘƘƛǎ ǊŜŦŜǊŜƴŘŀ ŀǳǘƘƻǊƛǘȅΦ  ¢ƘŜ ōŀƭŀƴŎŜ π ϷммнΦм Ƴƛƭƭƛƻƴ ς ǿƛƭƭ ǊŜƳŀƛƴ ǳƴƛǎǎǳŜŘ ōŜŎŀǳǎŜ ǘƘŜ 
ǘƛƳŜ ƭƛƳƛǘ ŦƻǊ ƭŜƎŀƭ ƛǎǎǳŀƴŎŜ Ƙŀǎ ŜȄǇƛǊŜŘΦ   
 
Lƴ нлмпΣ ŀ ǾƻǘŜǊπŀǇǇǊƻǾŜŘ ǊŜŦŜǊŜƴŘǳƳ ŀǳǘƘƻǊƛȊŜŘ ǘƘŜ /ƻǳƴǘȅ ǘƻ ōƻǊǊƻǿ ŀ ǘƻǘŀƭ ƻŦ ϷнпмΦп Ƴƛƭƭƛƻƴ 
ǘƻ ŦǳƴŘ ǇǳōƭƛŎ ǎŀŦŜǘȅΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ŀƴŘ ǎŎƘƻƻƭ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎΦ  !ǘ ǘƘŜ ŜƴŘ ƻŦ C¸ нлнмΣ ƛǘ ƛǎ 
ŜǎǘƛƳŀǘŜŘ ǘƘŀǘ ϷморΦл Ƴƛƭƭƛƻƴ ǿƛƭƭ ƘŀǾŜ ōŜŜƴ ōƻǊǊƻǿŜŘ ŀƎŀƛƴǎǘ ǘƘƛǎ ǊŜŦŜǊŜƴŘǳƳ ŀǳǘƘƻǊƛǘȅΦ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜ ǎƘƻǿǎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘ ƻƴ ǘƘŜ ǘŀȄ ǊŀǘŜ ǎǘŀǘŜŘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ŜŀŎƘ 
ǊŜŦŜǊŜƴŘǳƳΥ 
 

wŜŦŜǊŜƴŘǳƳ tǳǊǇƻǎŜ tƻǘŜƴǘƛŀƭ ¢ŀȄ wŀǘŜ LƳǇŀŎǘϝ 
нллм CƛǊŜκwŜǎŎǳŜ ϷлΦлр ǇŜǊ Ϸмлл 
нллр ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ϷлΦмл ǇŜǊ Ϸмлл 
нллр [ƛōǊŀǊȅ ϧ tŀǊƪǎ ϷлΦлм ǇŜǊ Ϸмлл 
нллр tǳōƭƛŎ {ŀŦŜǘȅ ϷлΦлс ǇŜǊ Ϸмлл 
нллр {ŎƘƻƻƭǎ ϷлΦлр ǇŜǊ Ϸмлл 
нллс {ŎƘƻƻƭǎ ϷлΦлп ǇŜǊ Ϸмлл 
нлмп tǳōƭƛŎ {ŀŦŜǘȅ ϷлΦло ǇŜǊ Ϸмлл 
нлмп ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ϷлΦлр ǇŜǊ Ϸмлл 
нлмп {ŎƘƻƻƭǎ ϷлΦмм ǇŜǊ Ϸмлл 

  ϷлΦрл ǇŜǊ Ϸмлл 
ϝ ¢Ƙƛǎ ƛǎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǘŀȄ ǊŀǘŜ ƛƳǇŀŎǘ ƛŘŜƴǘƛŦƛŜŘ ƛƴ ƳŀǘŜǊƛŀƭǎ ŘƛǎǘǊƛōǳǘŜŘ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘŀΦ  ¢ŀȄ ǊŀǘŜ ƛƳǇŀŎǘ 

ŎŀƭŎǳƭŀǘƛƻƴǎ ǿŜǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ ǾŀƭǳŜ ƻŦ ƻƴŜ ǇŜƴƴȅ ƻƴ ǘƘŜ ǊŜŀƭ ǇǊƻǇŜǊǘȅ ǘŀȄ ǊŀǘŜ ŀǘ ǘƘŜ ǘƛƳŜ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŘŀΦ   



{ǇƻǘǎȅƭǾŀƴƛŀ /ƻǳƴǘȅΣ ±ƛǊƎƛƴƛŀ нмф 
C¸ нлнм !ŘƻǇǘŜŘ .ǳŘƎŜǘ 

¢ƘŜǊŜ ƘŀǾŜ ōŜŜƴ ǘǿƻ ǇǊŜǾƛƻǳǎ ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜǎ ǎǇŜŎƛŦƛŎŀƭƭȅ ǘƛŜŘ ǘƻ ǊŜǇŀȅƳŜƴǘ ƻŦ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜǎŜ ōƻǊǊƻǿƛƴƎǎΥ 
 

 ! ϷлΦлн ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜ ƛƴ ŎŀƭŜƴŘŀǊ ȅŜŀǊ нллр ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŦǳƴŘƛƴƎ ŦƛǊŜκǊŜǎŎǳŜ 
ŘŜōǘ ǎŜǊǾƛŎŜΤ ŀƴŘ 

 ! ϷлΦлм ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜ ƛƴ ŎŀƭŜƴŘŀǊ ȅŜŀǊ нлмл ǿŀǎ ŀǇǇǊƻǾŜŘ ŦƻǊ ƎŜƴŜǊŀƭ /ƻǳƴǘȅ ŘŜōǘ 
ǎŜǊǾƛŎŜΦ 
 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƎǊŀǇƘǎ ǎƘƻǿ ƘƛǎǘƻǊƛŎŀƭ ŘŜōǘ ǎŜǊǾƛŎŜ ŦƻǊ ǘƘŜ ŎƻƳōƛƴŜŘ DŜƴŜǊŀƭ ŀƴŘ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ 
CǳƴŘǎΣ {ŎƘƻƻƭ hǇŜǊŀǘƛƴƎ CǳƴŘ ŀƴŘ ¦ǘƛƭƛǘƛŜǎ CǳƴŘ ŘŜōǘ ǎŜǊǾƛŎŜΦ  ¢ƘŜ IƛǎǘƻǊƛŎŀƭ 5Ŝōǘ {ŜǊǾƛŎŜ ƎǊŀǇƘ 
ŜȄŎƭǳŘŜǎ ōƻƴŘǎ ƛǎǎǳŜŘ ŦƻǊ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎ ŦƻǊ ǿƘƛŎƘ {ǇŜŎƛŀƭ {ŜǊǾƛŎŜ 5ƛǎǘǊƛŎǘ ǘŀȄŜǎ ŀǊŜ ƛƴ 
ǇƭŀŎŜ ǘƻ Ŧǳƭƭȅ ŦǳƴŘ ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜΦ  
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нлнм
ǇǊƻƧΦ

a
ƛƭƭ

ƛƻ
ƴǎ

IƛǎǘƻǊƛŎŀƭ 5Ŝōǘ {ŜǊǾƛŎŜ

DŜƴŜǊŀƭ CǳƴŘ ϧ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ {ŎƘƻƻƭǎ
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CƻƭƭƻǿƛƴƎ ŀǊŜ ǘƘŜ ŀƳƻǊǘƛȊŀǘƛƻƴ ǎŎƘŜŘǳƭŜǎ ŦƻǊ ƎŜƴŜǊŀƭΣ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴΣ ǎŎƘƻƻƭǎΣ ŀƴŘ ǳǘƛƭƛǘƛŜǎ ŘŜōǘΦ  
9ŀŎƘ ǎŎƘŜŘǳƭŜ ǎƘƻǿǎ ŜȄƛǎǘƛƴƎ ŘŜōǘ ǎŜǊǾƛŎŜΦ  ¢ƘŜ ǎŎƘŜŘǳƭŜǎ ŀƭǎƻ ƛƴŎƭǳŘŜ ǘƘŜ ǇǊƻƧŜŎǘŜŘ ŘŜōǘ ǎŜǊǾƛŎŜ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ŎƻƳōƛƴŜŘ ϷмрΦл Ƴƛƭƭƛƻƴ ǇƭŀƴƴŜŘ ŦƻǊ ƛǎǎǳŀƴŎŜ ƛƴ {ǳƳƳŜǊ нлнл ŦƻǊ ǘƘŜ 9Ȅƛǘ мму 
ŎƻƴƴŜŎǘƻǊ ǊƻŀŘ ǇǊƻƧŜŎǘΤ ǊŜƴƻǾŀǘƛƻƴ ŀƴŘ ŜȄǇŀƴǎƛƻƴ ƻŦ {ǇƻǘǎȅƭǾŀƴƛŀ aƛŘŘƭŜ {ŎƘƻƻƭΤ ŀƴŘ ǾŀǊƛƻǳǎ 
ǎŎƘƻƻƭ ŎŀǇƛǘŀƭ ƳŀƛƴǘŜƴŀƴŎŜΣ ǘŜŎƘƴƻƭƻƎȅ ŀƴŘ ōǳǎ ǊŜǇƭŀŎŜƳŜƴǘǎΦ
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¢h¢![ D9b9w![ ϧ ¢w!b{thw¢!¢Lhb 59.¢ π {th¢{¸[±!bL! /h¦b¢¸ 
       
 9ȄƛǎǘƛƴƎ 5Ŝōǘм bŜǿ 5Ŝōǘ ¢ƻǘŀƭ 5Ŝōǘ 
 tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ 
       
нлнм ϷфΣсмпΣпнт ϷпΣмнмΣлпл ϷтнΣтсм ϷруΣнлф ϷфΣсутΣмуу ϷпΣмтфΣнпф
нлнн фΣтфлΣпфн оΣстнΣтфн тнΣтсм ррΣнфу фΣусоΣнро оΣтнуΣлфл
нлно фΣфннΣфтн оΣнмпΣусс тнΣтсм рнΣоуу фΣффрΣтоо оΣнстΣнрп
нлнп фΣспмΣлпм нΣтроΣфлф тнΣтсм пфΣпту фΣтмоΣулн нΣулоΣоус
нлнр фΣопмΣопт нΣоллΣфну тнΣтсм псΣрст фΣпмпΣмлф нΣоптΣпфс
нлнс фΣопнΣнст мΣфорΣумр тнΣтсм поΣсрт фΣпмрΣлну мΣфтфΣптн
нлнт фΣмтпΣнпн мΣрупΣопт тнΣтсм плΣтпс фΣнптΣлло мΣснрΣлфп
нлну рΣрмлΣтмф мΣннпΣлом тнΣтсм отΣуос рΣруоΣпул мΣнсмΣуст
нлнф рΣооуΣосп фуфΣтсф тнΣтсм опΣфнр рΣпммΣмнс мΣлнпΣсфр
нлол рΣнтмΣлмл тслΣурр тнΣтсм онΣлмр рΣопоΣттм тфнΣусф
нлом оΣппмΣолм росΣупр тнΣтсм нфΣмлп оΣрмпΣлсн рсрΣфрл
нлон оΣмнфΣосф плуΣрлм тнΣтсм нсΣмфп оΣнлнΣмол попΣсфр
нлоо нΣронΣлмп нффΣлпо тнΣтсм ноΣнуп нΣслпΣттс оннΣонс
нлоп нΣнтфΣумп нмлΣуно тнΣтсм нлΣото нΣорнΣртр номΣмфс
нлор мΣттпΣпрс момΣолн тнΣтсм мтΣпсо мΣуптΣнмт мпуΣтср
нлос тлрΣллл тлΣлсо тнΣтсм мпΣррн тттΣтсм упΣсмр
нлот пфлΣллл птΣсум тнΣтсм ммΣспн рснΣтсм рфΣоно
нлоу пслΣллл олΣооу тнΣтсм уΣтом ронΣтсм офΣлсф
нлоф пслΣллл мнΣфлл тнΣтсм рΣунм ронΣтсм муΣтнм
нлпл л л тнΣтсм нΣфмл тнΣтсм нΣфмл
      
 ϷфуΣнмуΣуор ϷнпΣолрΣупу ϷмΣпррΣнно ϷсммΣмфп ϷффΣстпΣлру ϷнпΣфмтΣлпн

 

м  9ȄŎƭǳŘŜǎ ōƻƴŘǎ ƛǎǎǳŜŘ ŦƻǊ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǇǊƻƧŜŎǘǎ ŦƻǊ ǿƘƛŎƘ {ǇŜŎƛŀƭ {ŜǊǾƛŎŜ 5ƛǎǘǊƛŎǘ ǘŀȄŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜ ǘƻ Ŧǳƭƭȅ ŦǳƴŘ 
ǘƘŜ ŘŜōǘ ǎŜǊǾƛŎŜΦ 
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¢h¢![ {/Ihh[{ 59.¢ π {th¢{¸[±!bL! /h¦b¢¸ 
       
 9ȄƛǎǘƛƴƎ 5Ŝōǘ bŜǿ 5Ŝōǘ ¢ƻǘŀƭ 5Ŝōǘ 
 tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ 
       
нлнм ϷмфΣсооΣрто ϷсΣфумΣнмо ϷмΣлмсΣлтн ϷпфмΣппл ϷнлΣспфΣспр ϷтΣптнΣсро
нлнн мфΣнтпΣрлу сΣлспΣттп мΣлмсΣлтн прсΣпфс нлΣнфлΣрул сΣрнмΣнтм
нлно мтΣумуΣлнт рΣмутΣнну мΣлмсΣлтн пнмΣрро муΣуопΣлфф рΣслуΣтун
нлнп мпΣфслΣфрф пΣпмпΣртл мΣлмсΣлтн оусΣсмл мрΣфттΣлом пΣулмΣмул
нлнр мпΣофуΣсро оΣтусΣлнр мΣлмсΣлтн ормΣсст мрΣпмпΣтнп пΣмотΣсфн
нлнс мпΣнутΣтоо оΣнннΣофу мΣлмсΣлтн омсΣтнп мрΣолоΣулр оΣрофΣмнн
нлнт мпΣлсмΣтрф нΣсфоΣлтм мΣлмсΣлтн нумΣтум мрΣлттΣуом нΣфтпΣурн
нлну ммΣосрΣнум нΣлнфΣпус сусΣлуо нпсΣуот мнΣлрмΣосо нΣнтсΣоно
нлнф млΣлмрΣсор мΣслмΣлнм сусΣлуо ннмΣмоп млΣтлмΣтму мΣуннΣмрр
нлол уΣлофΣффл мΣнлтΣпуу сусΣлуо мфрΣпол уΣтнсΣлтн мΣплнΣфмф
нлом тΣнноΣсфф фмсΣлру сусΣлуо мсфΣтнт тΣфлфΣтум мΣлурΣтур
нлон оΣорлΣсом сруΣрум сусΣлуо мппΣлно пΣлосΣтмо улнΣслр
нлоо оΣлмтΣфур рорΣнтн осфΣтрл ммуΣонл оΣоутΣтор сроΣрфн
нлоп нΣттрΣмус пнлΣуно осфΣтрл млоΣрол оΣмппΣфос рнпΣоро
нлор нΣоплΣрпп онпΣлрф осфΣтрл ууΣтпл нΣтмлΣнфп пмнΣтфф
нлос нΣммлΣллл нппΣрпл осфΣтрл тоΣфрл нΣптфΣтрл омуΣпфл
нлот нΣммлΣллл мтнΣпту осфΣтрл рфΣмсл нΣптфΣтрл номΣсоу
нлоу мΣрплΣллл мллΣмтл осфΣтрл ппΣотл мΣфлфΣтрл мппΣрпл
нлоф мΣрплΣллл пнΣллл осфΣтрл нфΣрул мΣфлфΣтрл тмΣрул
нлпл л л осфΣтрл мпΣтфл осфΣтрл мпΣтфл
       
 ϷмсфΣуспΣмсн ϷплΣслмΣнрр ϷмоΣрллΣфмс ϷпΣнмрΣусо ϷмуоΣосрΣлту ϷппΣумтΣмму
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¢h¢![ ¦¢L[L¢L9{ 59.¢ π {th¢{¸[±!bL! /h¦b¢¸ 
       
 9ȄƛǎǘƛƴƎ 5Ŝōǘ bŜǿ 5Ŝōǘ ¢ƻǘŀƭ 5Ŝōǘ 
 tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ tǊƛƴŎƛǇŀƭ LƴǘŜǊŜǎǘ 
       
нлнм ϷсΣоорΣллл ϷрΣнпфΣмпо ϷмΣлтфΣрлф ϷмΣлосΣнмо ϷтΣпмпΣрлф ϷсΣнурΣорс
нлнн сΣсорΣллл пΣфплΣуфп мΣммпΣфмр мΣлллΣулт тΣтпфΣфмр рΣфпмΣтлм
нлно сΣфорΣллл пΣсмрΣмнс мΣмрмΣсрн фспΣлтл уΣлусΣсрн рΣртфΣмфт
нлнп тΣнррΣллл пΣнтоΣлфм мΣмуфΣтто фнрΣфрл уΣпппΣтто рΣмффΣлпм
нлнр тΣрурΣллл оΣфнрΣсор мΣннфΣоор уусΣоут уΣумпΣоор пΣумнΣлно
нлнс тΣфнлΣллл оΣрслΣфср мΣнтлΣофу упрΣонп фΣмфлΣофу пΣплсΣнуф
нлнт рΣтмлΣллл оΣмруΣпфу мΣомоΣлно улнΣсфф тΣлноΣлно оΣфсмΣмфс
нлну рΣфплΣллл нΣуффΣопр мΣортΣнтс труΣппс тΣнфтΣнтс оΣсртΣтфм
нлнф сΣмфлΣллл нΣснфΣнтт мΣплоΣннп тмнΣпфу тΣрфоΣннп оΣопмΣттр
нлол сΣполΣллл нΣорнΣснп мΣпрлΣфот сспΣтур тΣуулΣфот оΣлмтΣпмл
нлом сΣсфлΣллл нΣлсрΣрлл мΣрллΣпуу смрΣноп уΣмфлΣпуу нΣсулΣтоп
нлон сΣфсрΣллл мΣтсмΣофс мΣррмΣфрп рсоΣтсу уΣрмсΣфрп нΣонрΣмсп
нлоо рΣпмрΣллл мΣпрфΣпмн мΣслрΣпмр рмлΣолт тΣлнлΣпмр мΣфсфΣтмф
нлоп рΣслрΣллл мΣнонΣспс мΣсслΣфрп прпΣтсу тΣнсрΣфрп мΣсутΣпмп
нлор рΣумлΣллл ффтΣрум мΣтмуΣсрф офтΣлсп тΣрнуΣсрф мΣофпΣспп
нлос пΣтнрΣллл ттфΣмфн мΣттуΣсмф оотΣмло сΣрлоΣсмф мΣммсΣнфр
нлот пΣуфрΣллл руоΣпфм мΣуплΣфол нтпΣтфн сΣторΣфол уруΣнуп
нлоу нΣтнлΣллл оулΣтно мΣфлрΣсфл нмлΣлон пΣснрΣсфл рфлΣтрр
нлоф нΣумлΣллл нроΣлоу мΣфтоΣлло мпнΣтмф пΣтуоΣлло офрΣтрт
нлпл нΣфлрΣллл мнлΣуум нΣлпнΣфтс тнΣтпс пΣфптΣфтс мфоΣснс
нлпм л л л л л л
       
 ϷммрΣптрΣллл ϷптΣноуΣпрф ϷолΣмоуΣтнф ϷмнΣмтрΣтмп ϷмпрΣсмоΣтнф ϷрфΣпмпΣмто
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