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The trustees present their report and financial statements for the year ended 31 December 2020. 

 

The financial statements have been prepared in accordance with the accounting policies set out in note 1 to the financial 

statements and comply with the Companies Act 2006 and Accounting and Reporting by Charities: The Statement of 

Recommended Practice applicable to charities preparing their financial statements in accordance with the Financial Reporting 

Standard applicable in the UK and Republic of Ireland (FRS102) (effective from 1 January 2019). 

 

STRUCTURE, GOVERNANCE AND MANAGEMENT 

 

Objectives and Activities  

 

TRAID (Textile Reuse and International Development) is a charity that works to tackle and solve the environmental damage and social 

injustice caused by the waste, production and consumption of clothes both internationally and here in the UK. 
TRAID is a registered charity (registered charity number 297489) and is constituted as a company registered in England and limited by 
guarantee (registration number 2143753).  

 
As stated in its Memorandum and Articles of Association, the purposes for which TRAID is established are given below. 
  

The charity has three charitable objectives: 
  
a)       To contribute to the conservation and protection of the physical and natural environment for the public benefit, through 

undertaking recycling including the provision of recycling facilities for textiles, and the promotion of the practice of recycling 

textiles, clothing and other items;  

b)       To apply surplus income to the relief of poverty anywhere in the world;  

c)        To advance the education of the public concerning recycling and world poverty through programmes of teaching, training, 

publishing, exhibitions, seminars and any other means of providing education services and resources. 

  

TRAID provides the UK public with the means to donate the clothing they no longer wear through a nationwide network of clothes 
recycling banks, a regional free home collection service and London based charity shops. 
  

Clothes are collected and sorted for resale in TRAID charity shops; remaining textile is sold wholesale for further reuse and recycling. 
These reuse operations have huge environmental and social benefits including: reducing the volume of textile entering the waste 
stream, reducing green-house gas emissions generated by textile in landfill, extending the lifecycle of clothing, encouraging the reuse 

of already existing resources rather than new, reducing consumption and raising surplus income which is used to fund international 
development programmes that prevent exploitation and environmental damage across the textile supply and production chain. 
  

TRAID also provides publications and materials that inform and educate people about the environmental and social issues of 
clothing.  

 

The Trustees 

 

The Directors of TRAID are its Trustees, collectively known as the Board of Trustees. The Trustees who served during the year, and up 

to the date of this report, are as follows: 

 

Ms Lekha Klouda (Serving Chair) 

Mr Ian Hagg 

Mr Stephen Robertson 

Mr Andy Rutherford 

Ms Melinda Keegan 

Ms Anna Katharine Lovell   

Mr Neil Carrett (Appointed 18 January 2020) 

 

The trustees may at their discretion admit any person who supports the objects of the charity, and particularly those with an interest 

or expertise in its work, to the Board. 
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A Trustee shall cease to hold office if he or she: 

 

(a) resigns in writing to the Charity;  
(b) is absent from three consecutive meetings of the Trustees without good reason, and the other Trustees pass a resolution that 

such Trustee shall be removed from office by reason of such absence;  
(c) is removed by a majority vote of the Trustees for conduct prejudicial to the Charity, provided that any member to be so removed 

shall have the right to make representation to the meeting at which the decision is to be made; or  
(d) becomes bankrupt, or is convicted of a criminal offence involving dishonesty by a court of competent jurisdiction, or otherwise 

ceases to be legally eligible to serve as a charity trustee or as a company director. 

 

Appointments to TRAID’s Board are made on a needs basis to bring relevant skills and experience to the charity. Trustees are 

appointed by targeted recruitment or recommendation, interview with the Chair and Chief Executive and meeting with the Board. 

 

Trustee Induction 

 

Trustees are inducted into the organisation through meeting senior management and accessing organisational documentation. 

Newly appointed Trustees meet with the CEO and Chair for a strategic overview; following meetings are held with senior 

management that are related to the specific skill set of the new board member. New Trustees receive and review documentation of 

TRAID’s audited accounts, quarterly management reports and annual budgets. 

 

Senior Management 

 

The Senior Management Team who served during 2020 was as follows: 

 

Maria Chenoweth 

Umashish Panda 

Enedina Columbano 

Leigh McAlea 

Andrea Speranza  

Roberto Clemente   
Jose Baladron 

Rodrigo Flores 

 
 

Chief Executive 

Finance Manager 

Commercial Director 

Communications Manager 

Education and Campaigns Manager  (Resigned 09/10/2020) 

Logistics and Operations Manager  
Recycling Development Manager 

HR and Volunteer Recruitment Manager 

The charity is managed by the Chief Executive in conjunction with the Board of Trustees and Senior Management Team. The Board of 

Trustees are responsible for governance, the Board and Chief Executive are responsible for the charity’s financial and strategic 

decisions, the Senior Management Team led by the Chief Executive, are responsible for meeting the aims and objectives of the 

charity. 

 

The Board of Trustees establishes appropriate reporting mechanisms to ensure that Senior Management operates within the scope 

of its delegated powers and to the charity’s benefit. These mechanisms include annual budgets that are approved by the Board, 

annual aims and objectives, quarterly reports that review the charity’s progress, monthly management accounts, audited financial 

statements, risk register, end of year report and annual CEO appraisal. 

 

The Board of Trustees meets quarterly with the Chief Executive and Senior Management Team members to review strategic 

direction, risk, charitable objectives and financial performance. The Chair of the Board meets regularly with the Chief Executive to 

review the progress of the charity. 

 

Remuneration 

 

TRAID’s salaries are benchmarked and calculated against their relevant external sector. Bodies such as the Charity Retail Association, 

ACEVO pay survey, The Living Wage Foundation and specific external recruitment agencies are used. 

 

Strategic Report 

 

The descriptions under the headings “Risk Management”, “Achievements and performance" , "Financial review" and “Plans for the 

future ” meet the company law requirements for the trustees to present a strategic report. 
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Risk Management 

  

The Board of Trustees have overall responsibility for TRAID’s process of controls, through which risk to the charity and its 

beneficiaries are measured. Risk management is expected to provide reasonable, rather than absolute, assurance against the 

misappropriation or ineffective use of resources, errors and fraud. The trustees and management team have identified and are 

managing both internal and external risk, through systems, control processes and strategic planning. 

  

A detailed organisational risk register is held by the Board, the Chief Executive and the Senior Management Team. The Risk Register 

is reviewed annually ensuring systems and controls are in place to monitor, manage and reduce TRAID’s exposure to major risk. In 

addition, any new risks are identified in the quarterly management reports circulated to the Board. 

  

• Principal Risks 

  

TRAID reviews its risks annually and in 2020 the following principal risks were identified, kept under review and appropriate actions 

taken: 

  

- The negative financial impact of COVID. 

- Continued funding of TRAID’s global project partners. 

- Market conditions of warehousing with more demand than supply. 

 

 

Grant Making Policy 

 

TRAID makes grants to external charity partners who deliver carefully considered international development programmes. In 2020, 

TRAID continued to focus its funding on the social and environmental impacts of the clothing supply chain. 

 

Due to the negative financial impact of COVID, TRAID’s new funding commitments during 2020 were based on one-year grants and 

taken from the charity’s reserves. 

 

Public Benefit 

  
The Trustees have complied with their duty under the Charities Act 2011 to have due regard to the guidance published by the 
Charity Commission.   

 
ACHIEVEMENTS AND PERFORMANCE 

  

Protecting the Environment 

 
Each week here in the UK, 33 million items of new clothes are bought, and 11 million items thrown into the rubbish. The global 

carbon footprint of the fashion industry is a stated 3.3billion tons each year.   
 
WRAP states that for every three items of secondhand clothing purchased, one new item of clothing will not be purchased, meaning 

secondhand clothing causes a displacement effect.  
 
TRAID’s environmental aim is to drive people away from new purchases of fast fashion through its network of charity shops, whilst 

promoting recycling and reuse of unwanted clothing through its network of banks and home collections.   
 
COVID negatively impacted TRAID shops and clothing collections through the closure of the organisation during lockdown periods. 

Despite a tough year, TRAID increased its charity shops by one and sold across its shops 537,375 items of secondhand clothing. 
 
Through its network of textile banks and home collection service, 2020 TRAID collected 3,000 tons of people’s unworn clothing.  

 

The environmental impact of TRAID’s clothing collections during 2020 was a CO2 saving of 28,272 tonnes and a water saving of 

4,761,600 m3.   

 
 

Public Education 

  

 During 2020 the personal delivery of education to schools and public arenas ceased due to COVID restrictions and lockdown. In 

tandem the education department dissolved due to staff finding new work, furlough, and redundancies.  
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Due to the financial and operational impact of COVID, the Board decided not to replace these roles. A review will be undertaken in 

2021/22. 

 

 TRAID continued to deliver information through its communication department via social media, newsletters, press, media and 

TRAID’s educational toolkit, freely downloadable from its website.  

 

International development 

 

During the unprecedented year where COVID negatively impacted TRAID’s finances, the charity decided to continue funding and 

supporting its existing global project partners, rather than calling for new project proposals from other applicants.  

 

In 2020 £394,890 was paid to already committed international projects, £62,064 was newly committed (of which £36,092 was paid 

in the year), with an additional total of £11,535 fundraised.    

 

• Emergency monies fundraised and donated 

 

COVID incited fashion brands to abandon suppliers, leaving thousands of workers completely destitute. In Erode where TRAID’s 

project partner READ is based, around a quarter of spinning mill workers are migrants whose home states are over 1,000km away. 

TRAID funded READ to provided garment worker families with emergency food packages to see them through the crisis. 

 

• Fundraising 

 

Monies were also raised for our project partner READ to provide 77 education scholarships to former women mill workers. 

 

 

• TRAID’s current Project partners: 

AMMA & Tea Leaf Trust 

Partner website: https://www.ammasrilanka.com 

Bleaching, printing and dyeing textiles is one of the most environmentally harmful stages of the garment production chain. Huge 

quantities of water, energy and chemicals are used including heavy metals, formaldehyde and chlorine. These chemicals produce 

effluents which pollute ground and drinking water. They are also hazardous to the people working with them. The textile industry 

urgently needs to find more environmentally friendly ways of dyeing and producing textiles. 

AMMA, a young and creative social enterprise in Sri Lanka, is experimenting with natural dyes made using local products like 

turmeric and discarded avocado skins to create sustainable handmade textiles, clothes, and homeware. 

 

As well as being environmentally sensitive, AMMA also prioritises workers’ rights. AMMA (Tamil for mother) employs women whose 

work in tea plantations or factories became impossible when they had children. Women working at AMMA are able to work part 

time around their children’s needs and are paid a decent wage. 

Amma is working to establish its fledgling brand, both nationally and internationally, to become a recognised name in sustainable 

textile design with the aim to employ 50 women. 

ChildHope  

 

Partner website: www.childhope.org.uk 

Many Bangladeshi textile workers are single mothers who have migrated from rural areas looking for work. Lacking education and 

skills, they end up living in Dhaka’s slums which are areas of extreme poverty with limited access to clean water, sanitation, or 

health care. 

 

Very low wages (around £35 per month) forces mothers to leave young children (2 – 5 years) alone, or in the care of older siblings, 

putting them at risk of accidents, trafficking, and sexual abuse. Extreme poverty also affects older children (6 – 16) who are forced 

into work, including illegal activities (often drug trafficking) or informal jobs in dangerous conditions to bring in more money. 

TRAID funding has set up two centres in Dhaka for tiny tots of 2-5 years and two drop-in centres for 6-16 year olds, supporting 

around 200 children at any one time. The centres provide quality care, nutritious food and education in a nurturing setting to 

children of very poor garment workers, mainly single and abandoned mothers. 
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TRAID also enables Nagorik Uddyog to buy birth certificates for its children, without which they were not recognised as citizens and 

unable to use state education or state health-care. 

 

Pesticide Action Network: Benin 

Partner website: www.pan-uk.org 

In Benin, West Africa, cotton farmers struggle to earn a living to support themselves and their families. Poor health compounds 

poverty among farmers due to the use of highly toxic pesticides. 

TRAID has funded PAN UK, and our Beninese partner OBEPAB, since 2009 to help farmers grow cotton and other crops organically 

by improving farming methods. Today, OBEPAB supported farmers, most of whom have been certified organic have experienced 

65% higher net income per hectare of cotton due to lower input costs and a 20% premium for their cotton. 

Farmers growing shea, soya and cashew rotation and companion crops alongside their cotton will also receive business support. 

They are already getting higher yields than neighbouring farmers growing conventionally (using pesticides) but will still need support 

to ensure their produce is as high quality as possible, and to access the most profitable markets. 

Support has been given to farmers, with a focus on female farmers, to add value to companion crops such as shea and cashew, 

which are rotated with cotton as part of the farmers’ organic practice. Unusually, this project has a high participation of women 

farmers who make up nearly 40% of the farmers compared to around 10% in African cotton farming in general. 

Pesticide Action Network: Ethiopia 

Partner website: www.pan-uk.org 

 
TRAID has been supporting cotton farmers in Ethiopia since 2012 to stop using hazardous pesticides and fertilisers. Today, the 

project is flourishing with farmers growing cotton without any chemical inputs. A portion of farmers have now been certified 

organic, the first ever in Ethiopia to gain organic certification for cotton. Other farmers are also well on their way to becoming 

officially organic. 

 

During the next three years the project will also experiment with supporting groups to set up cotton related businesses alongside 

growing cotton. This will help to reduce the risks small-scale cotton producers face by supporting improved productivity and 

diversifying income sources. For example, women farmers in particular will be trained to produce ready-made organic pesticides to 

sell to other farmers. 

Since TRAID funded this project, the average net income of these farmers has been 40% higher than that of neighbouring farmers 

producing conventional cotton, this has been consistent over the whole project.  

As well as supporting small-scale farmers to grow organic, the project has worked with a plantation farm called ‘Lucy’ to grow and 

manage 244 hectares of cotton, without using any pesticides. They will be eligible to apply for certification at the end of 2020 and it 

will prove that organic cotton can also be done at scale. 

Fairtrade Foundation and Pratibha Syntex  

Partner website: www.fairtrade.org.uk 

There is a global shortage of non-GM (genetically modified) cotton seed, which must be used to grow organic cotton.  

TRAID is funding the Fairtrade Foundation project with Pratibha Syntex to support cotton farmers at the Vasudha co-operative in 

Madhyapradesh, India to breed non-GM seeds so they can have more choice over how they farm. 

The breeding programme to produce non-GM seed is led by a professional seed breeder and by the end of the 2017, the fields had 

been prepared, seeds treated and sown, and successfully germinated. 

In the first year of the project, around 1500 farmers had access to 9,200 organic seed packets produced by their own cooperative. 

Having access to non-GM seeds will bring all the environmental and health benefits of growing organic plus a higher price for their 
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cotton. The project will also help cotton farmers in the co-operative to benefit from improved access to high-value UK Fairtrade 

markets. 

The project has now produced its own packaged seeds for sale, they have been bred to be pest resistant, drought tolerant and to 

grow plants that will be easy to harvest. 

READ 

Partner website:  N/A 

In Tamil Nadu, South India, girls and young women are working in appalling conditions in spinning mills making clothes for big 

brands and retailers under a scheme called Sumangali Thittam (marriage plans). Recruiter’s target poverty-stricken families 

promising their daughters will be given decent wages, good accommodation and a lump sum payment at the end of a three-to-five-

year contract. This sum can be used for a marriage dowry which these families could not otherwise afford. 

The reality is that the girls live in mills in squalid, cramped hostels paying for housing and food costs from their already tiny wages. 

They work long hours with forced overtime, are closely supervised and are allowed little contact with the outside world, including 

their families. Their isolation leaves these girls vulnerable to verbal, physical and sexual abuse. Few girls ever receive the bonus 

payment as they are fired just before the end of their contract or leave due to ill-health, injury, or depression. 

The project makes poor families aware of the reality of the scheme, pressuring the state government to implement and enforce 

labour legislation and lobbies the national government to adhere to UN guiding principles on Business and Human Rights. Vitally, 

the project-built relationships with spinning mills, and has worked with management and owners to improve their practices to 

establish five ‘model mills’ which are free from child labour with good pay and conditions. Very young and vulnerable girls are given 

training for alternative employment or reintegrated into the school system. 

FINANCIAL REVIEW 

 

For the year ended 31st December 2020, TRAID had incoming resources of £5,303,317 down 16.2% on the previous year (2019: 

£6,335,616), reflecting the ongoing strength of the retail revenue stream. Total resources expended were £5,691,592, down 2.4% 

on the previous year (2019: £5,835,683), largely reflecting increased investment in staff to support the revenue generating activities 

and increased investment in overseas projects. 

 

At 31st December 2020 net assets amounted to £4,844,165 (2019: £5,232,440) of which general unrestricted funds totalled 

£4,104,392 (2019: £4,118,438) and designated funds totalled £739,773 (2019: £1,114,002). TRAID’s bank balance was £5,124,406 

(2019: £4,681,176). This balance was sufficient to cover the six months operating costs (estimated to be £3,191,721) as per TRAID’s 

reserves policy.  

 

Plans for the future 

 

It is assumed that 2021 will continue being a year of unknown impacts in relation to COVID.  

 

The charity’s immediate focus will be on recovering from the significant financial impact of the pandemic. This will done by 

maintaining and building on existing good working practices and increased tight financial scrutiny to ensure the charity efficiently 

continues to meet its charitable objectives and obligations. 

 

The charity will continue to focus its international development funding on projects related to the textile supply chain, continuing 

the current themes of organic cotton, garment workers’ children, exploitation in spinning mills and small innovative projects.  

 

New project partner funding will continue being agreed on a one-year basis, this will ensure commitments can be met with the 

minimum impact on funding recipients. 

 

TRAID will continue its work of offering easy and innovative ways for the UK public to act responsibly and sustainably with their 

unworn clothes, through its offer of accessible facilities for clothing reuse. TRAID shops will look to increase their environmental 

impact of displacing new clothing with second-hand through public awareness and expansion. 

 

In light of COVID’s impact on social gatherings and working remotely, TRAID’s educational methodology will be reviewed at the 

appropriate opportunity.  

 

Volunteering contribution 
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Volunteers are welcome across all TRAID departments. In 2020 TRAID supported 92 volunteers who contributed 375 days to its 

charitable work. Due to COVID the number of volunteer days contributed decreased by 1,207. 

 

Reserves Policy 

 

It is the policy of TRAID that unrestricted funds should be maintained to ensure that the Charity remains able to continue supporting 

its charitable activities and to cope with unforeseen risks.  

 

Based on good practice of retaining six months reserves, TRAID’s six-month operating costs during 2020 totalled £3,191,721. At the 

end of 2020 TRAID concluded with a full complement of reserves. 

 

The Board will continue to review the reserves policy of the charity annually. 

 

Covid-19 

 

The Trustees have considered the effect of the Covid-19 outbreak that has been spreading throughout the world since early 2020 on 

the Charity’s activities.  The outbreak has caused significant disruption to the Charity’s operations, in particular during the full 

"lockdown" periods in 2020 and in to 2021, as the charity's retail shops had to close. 

 

A financial projection has been produced that incorporates forecasting the potential ongoing impacts of COVID-19 on TRAID’s profit, 

loss, cashflow and reserves. This is updated regularly and circulated to the Board of Trustees. 

 

TRAID has prepared financial projections that run from September 2021 – August 2022 and are based on 2019 performance. 

Incorporated is business as usual, reduced by 15% on like for like retail income for 2019 and new shop income from Lewisham and 

Walthamstow. 

 

With no remedial action, the forecast gives a projected operational surplus for the period of £68,816. 

 

Factoring in the already committed international development project spend of £48,746 and new spending (yet to be agreed by the 

board) of £499,000 this surplus reduces to an expected deficit of £478,930. 

 

This scenario leaves the charity with a positive concluding cash balance of £3,221,408. 

 

This scenario leaves a surplus on TRAID six-month reserves policy of £143,872 with no further reserves set aside for the planned 

warehouse project due to the current financial losses. 

 

Based on the above, the Trustees have a reasonable expectation that the Charity has adequate resources to continue in operation 

for twelve months from the date of approval of these financial statements. 

 

Investment Policy 

 

It is the policy of the Trustees to maintain surplus funds in an interest bearing treasury or deposit account which may be accessed as 

required for the maintenance of TRAID’s reuse and recycling activities in the United Kingdom. 

 

 

Disclosure of information to auditors 

 

Each of the trustees has confirmed that there is no information of which they are aware which is relevant to the audit, but of which 

the auditor is unaware. They have further confirmed that they have taken appropriate steps to identify such relevant information 

and to establish that the auditors are aware of such information. 

 

Auditor 

 

HW Fisher LLP were appointed auditors to the company.  A resolution proposing that they will be re-appointed as auditors of the 

company will be put to the Annual General Meeting. 
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Funds Held as Custodian Trustees on behalf of others 

 

There are no funds held by Custodian Trustees on behalf of others 

 

The Trustees’ report, including the strategic report, was approved by the board of Trustees. 

 

On behalf of the Board of Trustees 

 
 
 

 

Lekha Klouda 

Chair of Trustees 

Dated:  
 
 
 

 

 

Lekha Klouda

21 Sep 2021
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¢ƘŜ ǘǊǳǎǘŜŜǎΣ ǿƘƻ ŀǊŜ ŀƭǎƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ ¢ŜȄǘƛƭŜ wŜǳǎŜ ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ  ŀǊŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ¢ǊǳǎǘŜŜǎϥ wŜǇƻǊǘ ŀƴŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ 
!ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎ ό¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜύΦ 

/ƻƳǇŀƴȅ [ŀǿ ǊŜǉǳƛǊŜǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ǘƻ ǇǊŜǇŀǊŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŦƻǊ ŜŀŎƘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ǿƘƛŎƘ ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ǎǘŀǘŜ 
ƻŦ ŀŦŦŀƛǊǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƻŦ ǘƘŜ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜΣ ƻŦ ǘƘŜ 
ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŦƻǊ ǘƘŀǘ ȅŜŀǊΦ 

Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻΥ 

π ǎŜƭŜŎǘ ǎǳƛǘŀōƭŜ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜƴ ŀǇǇƭȅ ǘƘŜƳ ŎƻƴǎƛǎǘŜƴǘƭȅΤ 

π ƻōǎŜǊǾŜ ǘƘŜ ƳŜǘƘƻŘǎ ŀƴŘ ǇǊƛƴŎƛǇƭŜǎ ƛƴ ǘƘŜ /ƘŀǊƛǘƛŜǎ {hwtΤ 

π ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎ ŀƴŘ ŜǎǘƛƳŀǘŜǎ ǘƘŀǘ ŀǊŜ ǊŜŀǎƻƴŀōƭŜ ŀƴŘ ǇǊǳŘŜƴǘΤ  ŀƴŘ 

π ǇǊŜǇŀǊŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻƴ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ǳƴƭŜǎǎ ƛǘ ƛǎ ƛƴŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǇǊŜǎǳƳŜ ǘƘŀǘ ǘƘŜ ŎƘŀǊƛǘȅ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ƛƴ 
ƻǇŜǊŀǘƛƻƴΦ 

¢ƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƪŜŜǇƛƴƎ ŀŘŜǉǳŀǘŜ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ǘƘŀǘ ŘƛǎŎƭƻǎŜ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ ŀŎŎǳǊŀŎȅ ŀǘ ŀƴȅ ǘƛƳŜ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ŜƴŀōƭŜ ǘƘŜƳ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ ¢ƘŜȅ 
ŀǊŜ ŀƭǎƻ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǎŀŦŜƎǳŀǊŘƛƴƎ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƘŜƴŎŜ ŦƻǊ ǘŀƪƛƴƎ ǊŜŀǎƻƴŀōƭŜ ǎǘŜǇǎ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ŘŜǘŜŎǘƛƻƴ 
ƻŦ ŦǊŀǳŘ ŀƴŘ ƻǘƘŜǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΦ 
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hǇƛƴƛƻƴ 
²Ŝ ƘŀǾŜ ŀǳŘƛǘŜŘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ ¢ŜȄǘƛƭŜ wŜǳǎŜ ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ όǘƘŜ ΨŎƘŀǊƛǘȅΩύ ŦƻǊ ǘƘŜ ȅŜŀǊ ŜƴŘŜŘ ом 
5ŜŎŜƳōŜǊ нлнл ǿƘƛŎƘ ŎƻƳǇǊƛǎŜ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎΣ ǘƘŜ ōŀƭŀƴŎŜ ǎƘŜŜǘΣ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŎŀǎƘ Ŧƭƻǿǎ ŀƴŘ ǘƘŜ ƴƻǘŜǎ ǘƻ 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΦ ¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜǇƻǊǘƛƴƎ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŀǇǇƭƛŜŘ ƛƴ ǘƘŜƛǊ 
ǇǊŜǇŀǊŀǘƛƻƴ ƛǎ ŀǇǇƭƛŎŀōƭŜ ƭŀǿ ŀƴŘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ !ŎŎƻǳƴǘƛƴƎ {ǘŀƴŘŀǊŘǎΣ ƛƴŎƭǳŘƛƴƎ  Cw{  млн  ¢ƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘ 
ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ¦Y ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘ  ό¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜύ Φ 

Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΥ 
π ƎƛǾŜ ŀ ǘǊǳŜ ŀƴŘ ŦŀƛǊ ǾƛŜǿ ƻŦ ǘƘŜ ǎǘŀǘŜ ƻŦ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ŀŦŦŀƛǊǎ ŀǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнл ŀƴŘ ƻŦ ƛǘǎ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ 

ŀƴŘ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǊŜǎƻǳǊŎŜǎΣ ŦƻǊ ǘƘŜ ȅŜŀǊ ǘƘŜƴ ŜƴŘŜŘΤ 
π ƘŀǾŜ ōŜŜƴ ǇǊƻǇŜǊƭȅ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ¦ƴƛǘŜŘ YƛƴƎŘƻƳ DŜƴŜǊŀƭƭȅ !ŎŎŜǇǘŜŘ !ŎŎƻǳƴǘƛƴƎ tǊŀŎǘƛŎŜΤ ŀƴŘ 
π ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ 

.ŀǎƛǎ ŦƻǊ ƻǇƛƴƛƻƴ 
²Ŝ ŎƻƴŘǳŎǘŜŘ ƻǳǊ ŀǳŘƛǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ {ǘŀƴŘŀǊŘǎ ƻƴ !ǳŘƛǘƛƴƎ ό¦Yύ όL{!ǎ ό¦Yύύ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ƭŀǿΦ hǳǊ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ǳƴŘŜǊ ǘƘƻǎŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ŦǳǊǘƘŜǊ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ !ǳŘƛǘƻǊϥǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ  
 ǎŜŎǘƛƻƴ ƻŦ ƻǳǊ ǊŜǇƻǊǘΦ ²Ŝ ŀǊŜ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜǘƘƛŎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŀǘ ŀǊŜ ǊŜƭŜǾŀƴǘ ǘƻ ƻǳǊ ŀǳŘƛǘ ƻŦ 
ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ ¦YΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ Cw/Ωǎ 9ǘƘƛŎŀƭ {ǘŀƴŘŀǊŘΣ ŀƴŘ ǿŜ ƘŀǾŜ ŦǳƭŦƛƭƭŜŘ ƻǳǊ ƻǘƘŜǊ ŜǘƘƛŎŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ²Ŝ ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘŜ ŀǳŘƛǘ ŜǾƛŘŜƴŎŜ ǿŜ ƘŀǾŜ ƻōǘŀƛƴŜŘ ƛǎ ǎǳŦŦƛŎƛŜƴǘ ŀƴŘ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǇǊƻǾƛŘŜ ŀ 
ōŀǎƛǎ ŦƻǊ ƻǳǊ ƻǇƛƴƛƻƴΦ 

/ƻƴŎƭǳǎƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ƎƻƛƴƎ ŎƻƴŎŜǊƴ 
Lƴ ŀǳŘƛǘƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǿŜ ƘŀǾŜ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘŜ ǘǊǳǎǘŜŜǎϥ ǳǎŜ ƻŦ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ƛƴ ǘƘŜ 
ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƛǎ ŀǇǇǊƻǇǊƛŀǘŜΦ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ǿŜ ƘŀǾŜ ƴƻǘ ƛŘŜƴǘƛŦƛŜŘ ŀƴȅ ƳŀǘŜǊƛŀƭ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ǊŜƭŀǘƛƴƎ ǘƻ ŜǾŜƴǘǎ ƻǊ ŎƻƴŘƛǘƛƻƴǎ ǘƘŀǘΣ 
ƛƴŘƛǾƛŘǳŀƭƭȅ ƻǊ ŎƻƭƭŜŎǘƛǾŜƭȅΣ Ƴŀȅ Ŏŀǎǘ ǎƛƎƴƛŦƛŎŀƴǘ Řƻǳōǘ ƻƴ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŦƻǊ ŀ ǇŜǊƛƻŘ ƻŦ ŀǘ ƭŜŀǎǘ 
ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŦǊƻƳ ǿƘŜƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ŀǳǘƘƻǊƛǎŜŘ ŦƻǊ ƛǎǎǳŜΦ 

hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŀƴŘ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ŀǊŜ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎŜŎǘƛƻƴǎ ƻŦ ǘƘƛǎ 
ǊŜǇƻǊǘΦ 

hǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ 
¢ƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƳǇǊƛǎŜǎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƻǳǊ ŀǳŘƛǘƻǊϥǎ 
ǊŜǇƻǊǘ ǘƘŜǊŜƻƴΦ ¢ƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƴǘŀƛƴŜŘ ǿƛǘƘƛƴ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘΦ hǳǊ ƻǇƛƴƛƻƴ ƻƴ ǘƘŜ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŘƻŜǎ ƴƻǘ ŎƻǾŜǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘΣ ŜȄŎŜǇǘ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ƻǘƘŜǊǿƛǎŜ ŜȄǇƭƛŎƛǘƭȅ ǎǘŀǘŜŘ ƛƴ ƻǳǊ ǊŜǇƻǊǘΣ ǿŜ Řƻ 
ƴƻǘ ŜȄǇǊŜǎǎ ŀƴȅ ŦƻǊƳ ƻŦ ŀǎǎǳǊŀƴŎŜ ŎƻƴŎƭǳǎƛƻƴ ǘƘŜǊŜƻƴΦ hǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛǎ ǘƻ ǊŜŀŘ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘΣ ƛƴ ŘƻƛƴƎ ǎƻΣ ŎƻƴǎƛŘŜǊ 
ǿƘŜǘƘŜǊ ǘƘŜ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ƳŀǘŜǊƛŀƭƭȅ ƛƴŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻǊ ƻǳǊ ƪƴƻǿƭŜŘƎŜ ƻōǘŀƛƴŜŘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ 
ŀǳŘƛǘΣ ƻǊ ƻǘƘŜǊǿƛǎŜ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƳŀǘŜǊƛŀƭƭȅ ƳƛǎǎǘŀǘŜŘΦ LŦ ǿŜ ƛŘŜƴǘƛŦȅ ǎǳŎƘ ƳŀǘŜǊƛŀƭ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ƻǊ ŀǇǇŀǊŜƴǘ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘǎΣ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘƛǎ ƎƛǾŜǎ ǊƛǎŜ ǘƻ ŀ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ǘƘŜƳǎŜƭǾŜǎΦ LŦΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǿŜ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘΣ ǿŜ ŎƻƴŎƭǳŘŜ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘ ƻŦ ǘƘƛǎ ƻǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴΣ 
ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ǘƘŀǘ ŦŀŎǘΦ 

²Ŝ ƘŀǾŜ ƴƻǘƘƛƴƎ ǘƻ ǊŜǇƻǊǘ ƛƴ ǘƘƛǎ ǊŜƎŀǊŘΦ 

hǇƛƴƛƻƴǎ ƻƴ ƻǘƘŜǊ ƳŀǘǘŜǊǎ ǇǊŜǎŎǊƛōŜŘ ōȅ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс 
Lƴ ƻǳǊ ƻǇƛƴƛƻƴΣ ōŀǎŜŘ ƻƴ ǘƘŜ ǿƻǊƪ ǳƴŘŜǊǘŀƪŜƴ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ƻǳǊ ŀǳŘƛǘΥ 
π ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƎƛǾŜƴ ƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ  Ř ƛǊŜŎǘƻǊǎΩ  Ǌ ŜǇƻǊǘ ŀƴŘ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ǊŜǇƻǊǘ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ 

ǇǳǊǇƻǎŜǎ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ ŦƻǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ŦƻǊ ǿƘƛŎƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΤ ŀƴŘ 

π ǘƘŜ ǎǘǊŀǘŜƎƛŎ ǊŜǇƻǊǘ ŀƴŘ ǘƘŜ  Ř ƛǊŜŎǘƻǊǎ ϥ   Ǌ ŜǇƻǊǘ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ŀǇǇƭƛŎŀōƭŜ ƭŜƎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 

aŀǘǘŜǊǎ ƻƴ ǿƘƛŎƘ ǿŜ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǊŜǇƻǊǘ ōȅ ŜȄŎŜǇǘƛƻƴ 
Lƴ ǘƘŜ ƭƛƎƘǘ ƻŦ ǘƘŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŀƴŘ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘ ƻōǘŀƛƴŜŘ ƛƴ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ŀǳŘƛǘΣ ǿŜ ƘŀǾŜ ƴƻǘ 
ƛŘŜƴǘƛŦƛŜŘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ ǎǘǊŀǘŜƎƛŎ ǊŜǇƻǊǘ ƻǊ ǘƘŜ  Ř ƛǊŜŎǘƻǊǎ ϥ Ǌ ŜǇƻǊǘ ƛƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǇƻǊǘΦ 
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²Ŝ ƘŀǾŜ ƴƻǘƘƛƴƎ ǘƻ ǊŜǇƻǊǘ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀǘǘŜǊǎ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǿƘƛŎƘ ǘƘŜ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс ǊŜǉǳƛǊŜǎ ǳǎ ǘƻ ǊŜǇƻǊǘ ǘƻ 
ȅƻǳ ƛŦΣ ƛƴ ƻǳǊ ƻǇƛƴƛƻƴΥ 
π ŀŘŜǉǳŀǘŜ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ƘŀǾŜ ƴƻǘ ōŜŜƴ ƪŜǇǘΣ ƻǊ ǊŜǘǳǊƴǎ ŀŘŜǉǳŀǘŜ ŦƻǊ ƻǳǊ ŀǳŘƛǘ ƘŀǾŜ ƴƻǘ ōŜŜƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ōǊŀƴŎƘŜǎ ƴƻǘ 

ǾƛǎƛǘŜŘ ōȅ ǳǎΤ ƻǊ 
π ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ƴƻǘ ƛƴ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ŀƴŘ ǊŜǘǳǊƴǎΤ ƻǊ 
π ŎŜǊǘŀƛƴ ŘƛǎŎƭƻǎǳǊŜǎ ƻŦ ǘǊǳǎǘŜŜǎϥ ǊŜƳǳƴŜǊŀǘƛƻƴ ǎǇŜŎƛŦƛŜŘ ōȅ ƭŀǿ ŀǊŜ ƴƻǘ ƳŀŘŜΤ ƻǊ 
π ǿŜ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ŀƭƭ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŜȄǇƭŀƴŀǘƛƻƴǎ ǿŜ ǊŜǉǳƛǊŜ ŦƻǊ ƻǳǊ ŀǳŘƛǘΦ 

wŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƻŦ ǘǊǳǎǘŜŜǎ 
!ǎ ŜȄǇƭŀƛƴŜŘ ƳƻǊŜ Ŧǳƭƭȅ ƛƴ ǘƘŜ  ǎ ǘŀǘŜƳŜƴǘ ƻŦ ǘǊǳǎǘŜŜǎϥ  Ǌ ŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎΣ ǿƘƻ ŀǊŜ ŀƭǎƻ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ŦƻǊ ǘƘŜ 
ǇǳǊǇƻǎŜ ƻŦ ŎƻƳǇŀƴȅ ƭŀǿΣ  ŀǊŜ  ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŦƻǊ ōŜƛƴƎ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ǘƘŜȅ ƎƛǾŜ ŀ ǘǊǳŜ 
ŀƴŘ ŦŀƛǊ ǾƛŜǿΣ ŀƴŘ ŦƻǊ ǎǳŎƘ ƛƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ŀǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ŘŜǘŜǊƳƛƴŜ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ŜƴŀōƭŜ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ǘƘŀǘ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΦ Lƴ ǇǊŜǇŀǊƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ  
 ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘƛƴǳŜ ŀǎ ŀ ƎƻƛƴƎ ŎƻƴŎŜǊƴΣ ŘƛǎŎƭƻǎƛƴƎΣ ŀǎ ŀǇǇƭƛŎŀōƭŜΣ ƳŀǘǘŜǊǎ ǊŜƭŀǘŜŘ ǘƻ ƎƻƛƴƎ 
ŎƻƴŎŜǊƴ ŀƴŘ ǳǎƛƴƎ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎ ƻŦ ŀŎŎƻǳƴǘƛƴƎ ǳƴƭŜǎǎ ǘƘŜ ǘǊǳǎǘŜŜǎ ŜƛǘƘŜǊ ƛƴǘŜƴŘ ǘƻ ƭƛǉǳƛŘŀǘŜ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ƻǊ ǘƻ 
ŎŜŀǎŜ ƻǇŜǊŀǘƛƻƴǎΣ ƻǊ ƘŀǾŜ ƴƻ ǊŜŀƭƛǎǘƛŎ ŀƭǘŜǊƴŀǘƛǾŜ ōǳǘ ǘƻ Řƻ ǎƻΦ 

!ǳŘƛǘƻǊϥǎ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ŦƻǊ ǘƘŜ ŀǳŘƛǘ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
hǳǊ ƻōƧŜŎǘƛǾŜǎ ŀǊŜ ǘƻ ƻōǘŀƛƴ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ŀōƻǳǘ ǿƘŜǘƘŜǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǎ ŀ ǿƘƻƭŜ ŀǊŜ ŦǊŜŜ ŦǊƻƳ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘΣ ǿƘŜǘƘŜǊ ŘǳŜ ǘƻ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊΣ ŀƴŘ ǘƻ ƛǎǎǳŜ ŀƴ ŀǳŘƛǘƻǊϥǎ ǊŜǇƻǊǘ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ƻǳǊ ƻǇƛƴƛƻƴΦ wŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ƛǎ ŀ 
ƘƛƎƘ ƭŜǾŜƭ ƻŦ ŀǎǎǳǊŀƴŎŜ ōǳǘ ƛǎ ƴƻǘ ŀ ƎǳŀǊŀƴǘŜŜ ǘƘŀǘ ŀƴ ŀǳŘƛǘ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ L{!ǎ ό¦Yύ ǿƛƭƭ ŀƭǿŀȅǎ ŘŜǘŜŎǘ ŀ ƳŀǘŜǊƛŀƭ 
ƳƛǎǎǘŀǘŜƳŜƴǘ ǿƘŜƴ ƛǘ ŜȄƛǎǘǎΦ aƛǎǎǘŀǘŜƳŜƴǘǎ Ŏŀƴ ŀǊƛǎŜ ŦǊƻƳ ŦǊŀǳŘ ƻǊ ŜǊǊƻǊ ŀƴŘ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ƳŀǘŜǊƛŀƭ ƛŦΣ ƛƴŘƛǾƛŘǳŀƭƭȅ ƻǊ ƛƴ ǘƘŜ 
ŀƎƎǊŜƎŀǘŜΣ ǘƘŜȅ ŎƻǳƭŘ ǊŜŀǎƻƴŀōƭȅ ōŜ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŦƭǳŜƴŎŜ ǘƘŜ ŜŎƻƴƻƳƛŎ ŘŜŎƛǎƛƻƴǎ ƻŦ ǳǎŜǊǎ ǘŀƪŜƴ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ 
ǎǘŀǘŜƳŜƴǘǎΦ 

LǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΣ ŀǊŜ ƛƴǎǘŀƴŎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎΦ ²Ŝ ŘŜǎƛƎƴ ǇǊƻŎŜŘǳǊŜǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ƻǳǊ 
ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΣ ƻǳǘƭƛƴŜŘ ŀōƻǾŜΣ ǘƻ ŘŜǘŜŎǘ ƳŀǘŜǊƛŀƭ ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǊŜǎǇŜŎǘ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΦ ¢ƘŜ ŜȄǘŜƴǘ ǘƻ ǿƘƛŎƘ ƻǳǊ 
ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ŎŀǇŀōƭŜ ƻŦ ŘŜǘŜŎǘƛƴƎ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘΣ ƛǎ ŘŜǘŀƛƭŜŘ ōŜƭƻǿ Φ 

!ǎ ǇŀǊǘ ƻŦ ƻǳǊ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎ Υ 
 

ω ²Ŝ ŜƴǉǳƛǊŜŘ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ǘƘŜ ǎȅǎǘŜƳǎ ŀƴŘ ŎƻƴǘǊƻƭǎ ǘƘŜ Ŏ ƘŀǊƛǘȅ  Ƙŀǎ ƛƴ ǇƭŀŎŜΣ ǘƘŜ ŀǊŜŀǎ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ  
 ŀǊŜ Ƴƻǎǘƭȅ ǎǳǎŎŜǇǘƛōƭŜ ǘƻ ǘƘŜ Ǌƛǎƪ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘΣ ŀƴŘ ǿƘŜǘƘŜǊ ǘƘŜǊŜ ǿŀǎ ŀƴȅ ƪƴƻǿƴΣ ǎǳǎǇŜŎǘŜŘ ƻǊ ŀƭƭŜƎŜŘ ŦǊŀǳŘ Τ 

ω ¢ƘŜ  ŎƘŀǊƛǘȅ  ŘƛŘ ƴƻǘ ƛƴŦƻǊƳ ǳǎ ƻŦ ŀƴȅ ƪƴƻǿƴΣ ǎǳǎǇŜŎǘŜŘ ƻǊ ŀƭƭŜƎŜŘ ŦǊŀǳŘ Τ 
ω ²Ŝ ƻōǘŀƛƴŜŘ ŀƴ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ  ŎƘŀǊƛǘȅΤ  ²Ŝ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ  

 ŦƻƭƭƻǿƛƴƎ ǿŜǊŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘΥ  ǘƘŜ /ƘŀǊƛǘȅ {hwtΣ Cw{ млнΣ /ƘŀǊƛǘƛŜǎ !Ŏǘ нлммΣ /ƻƳǇŀƴƛŜǎ !Ŏǘ нллс Σ D5twΤ 
ω ²Ŝ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ƛƴŎŜƴǘƛǾŜǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƘŀǘ ŜȄƛǎǘ ƛƴ ǘƘŜ Ŏ ƘŀǊƛǘȅ Σ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ōƛŀǎΣ ǿƘƛŎƘ  

 ǇǊŜǎŜƴǘ ŀ ǇƻǘŜƴǘƛŀƭ ŦƻǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘ ǘƻ ōŜ ǇŜǊǇŜǘǳŀǘŜŘΣ ŀƴŘ ǘŀƛƭƻǊŜŘ ƻǳǊ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘ ŀŎŎƻǊŘƛƴƎƭȅ Τ 
ω ¦ǎƛƴƎ ƻǳǊ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ  ŎƘŀǊƛǘȅ Σ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴǎ ƘŜƭŘ ǿƛǘƘ ǘƘŜ  ŎƘŀǊƛǘȅ  ŀǘ ǘƘŜ ǇƭŀƴƴƛƴƎ ǎǘŀƎŜΣ ǿŜ   ŦƻǊƳŜŘ ŀ 

ŎƻƴŎƭǳǎƛƻƴ ƻƴ ǘƘŜ Ǌƛǎƪ ƻŦ ƳƛǎǎǘŀǘŜƳŜƴǘ ŘǳŜ ǘƻ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘ ŀƴŘ ǘŀƛƭƻǊŜŘ ƻǳǊ ǇǊƻŎŜŘǳǊŜǎ ŀŎŎƻǊŘƛƴƎ   ǘƻ ǘƘƛǎ 
Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΦ 
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¢ƘŜ ƪŜȅ ǇǊƻŎŜŘǳǊŜǎ ǿŜ ǳƴŘŜǊǘƻƻƪ ǘƻ ŘŜǘŜŎǘ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ƛƴŎƭǳŘƛƴƎ ŦǊŀǳŘ ŘǳǊƛƴƎ ǘƘŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ŀǳŘƛǘ ƛƴŎƭǳŘŜŘΥ 
 

ω LŘŜƴǘƛŦȅƛƴƎ ŀƴŘ ǘŜǎǘƛƴƎ ƧƻǳǊƴŀƭ ŜƴǘǊƛŜǎ ŀƴŘ ǘƘŜ ƻǾŜǊŀƭƭ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ǘƘƻǎŜ ǘƘŀǘ ǿŜǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ŀƴŘ  
 ǳƴǳǎǳŀƭ Τ 

ω wŜǾƛŜǿƛƴƎ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘ ŘƛǎŎƭƻǎǳǊŜǎ ŀƴŘ ŘŜǘŜǊƳƛƴƛƴƎ ǿƘŜǘƘŜǊ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ƘŀǾŜ ōŜŜƴ ŀǇǇǊƻǇǊƛŀǘŜƭȅ  
 ŀǇǇƭƛŜŘ Τ 

ω wŜǾƛŜǿƛƴƎ ŀƴŘ ŎƘŀƭƭŜƴƎƛƴƎ ǘƘŜ ŀǎǎǳƳǇǘƛƻƴǎ ŀƴŘ ƧǳŘƎŜƳŜƴǘǎ ǳǎŜŘ ōȅ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜƛǊ ǎƛƎƴƛŦƛŎŀƴǘ ŀŎŎƻǳƴǘƛƴƎ ŜǎǘƛƳŀǘŜǎ Τ 
ω !ǎǎŜǎǎƛƴƎ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ŎƻƳǇƭƛŀƴŎŜΣ ƻǊ ƭŀŎƪ ƻŦΣ ǿƛǘƘ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ Τ 
ω !ǎǎŜǎǎƛƴƎ ǘƘŜ ǾŀƭƛŘƛǘȅ ƻŦ ǘƘŜ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴ ƻŦ ƛƴŎƻƳŜΣ ŜȄǇŜƴŘƛǘǳǊŜΣ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ōŜǘǿŜŜƴ   ǳƴǊŜǎǘǊƛŎǘŜŘ ŀƴŘ   ǊŜǎǘǊƛŎǘŜŘ 

ŦǳƴŘǎ Τ 
ω ¢ŜǎǘƛƴƎ ƪŜȅ ǊŜǾŜƴǳŜ ƭƛƴŜǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ŎǳǘπƻŦŦΣ ŦƻǊ ŜǾƛŘŜƴŎŜ ƻŦ ƳŀƴŀƎŜƳŜƴǘ ōƛŀǎ Τ 
ω hōǘŀƛƴƛƴƎ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƴŦƛǊƳŀǘƛƻƴ ƻŦ ƳŀǘŜǊƛŀƭ ōŀƴƪ ōŀƭŀƴŎŜǎ Τ 
ω 5ƻŎǳƳŜƴǘƛƴƎ ŀƴŘ ǾŜǊƛŦȅƛƴƎ ŀƭƭ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ōŀƭŀƴŎŜǎ ŀƴŘ ǘǊŀƴǎŀŎǘƛƻƴǎΦ 

hǿƛƴƎ ǘƻ ǘƘŜ ƛƴƘŜǊŜƴǘ ƭƛƳƛǘŀǘƛƻƴǎ ƻŦ ŀƴ ŀǳŘƛǘΣ ǘƘŜǊŜ ƛǎ ŀƴ ǳƴŀǾƻƛŘŀōƭŜ Ǌƛǎƪ ǘƘŀǘ ǿŜ Ƴŀȅ ƴƻǘ ƘŀǾŜ ŘŜǘŜŎǘŜŘ ǎƻƳŜ ƳŀǘŜǊƛŀƭ  
 ƳƛǎǎǘŀǘŜƳŜƴǘǎ ƛƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŜǾŜƴ ǘƘƻǳƎƘ ǿŜ ƘŀǾŜ ǇǊƻǇŜǊƭȅ ǇƭŀƴƴŜŘ ŀƴŘ ǇŜǊŦƻǊƳŜŘ ƻǳǊ ŀǳŘƛǘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ  
 ŀǳŘƛǘƛƴƎ ǎǘŀƴŘŀǊŘǎΦ ¢ƘŜ ǇǊƛƳŀǊȅ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ǘƘŜ ǇǊŜǾŜƴǘƛƻƴ ŀƴŘ ŘŜǘŜŎǘƛƻƴ ƻŦ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎ ŀƴŘ ŦǊŀǳŘ ǊŜǎǘǎ ǿƛǘƘ ǘƘŜ ǘƘƻǎŜ  
 ŎƘŀǊƎŜŘ ǿƛǘƘ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ ŜƴǘƛǘȅΦ 

! ŦǳǊǘƘŜǊ ŘŜǎŎǊƛǇǘƛƻƴ ƻŦ ƻǳǊ ǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ   ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ /ƻǳƴŎƛƭΩǎ ǿŜōǎƛǘŜ ŀǘΥ ƘǘǘǇ ǎ ΥκκǿǿǿΦŦǊŎΦƻǊƎΦǳƪκ
ŀǳŘƛǘƻǊǎǊŜǎǇƻƴǎƛōƛƭƛǘƛŜǎΦ ¢Ƙƛǎ ŘŜǎŎǊƛǇǘƛƻƴ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ƻǳǊ ŀǳŘƛǘƻǊϥǎ ǊŜǇƻǊǘΦ 

¦ǎŜ ƻŦ ƻǳǊ ǊŜǇƻǊǘ 
¢Ƙƛǎ ǊŜǇƻǊǘ ƛǎ ƳŀŘŜ ǎƻƭŜƭȅ ǘƻ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ƳŜƳōŜǊǎΣ ŀǎ ŀ ōƻŘȅΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ /ƘŀǇǘŜǊ о ƻŦ tŀǊǘ мс ƻŦ ǘƘŜ /ƻƳǇŀƴƛŜǎ 
!Ŏǘ нллсΦ hǳǊ ŀǳŘƛǘ ǿƻǊƪ Ƙŀǎ ōŜŜƴ ǳƴŘŜǊǘŀƪŜƴ ǎƻ ǘƘŀǘ ǿŜ ƳƛƎƘǘ ǎǘŀǘŜ ǘƻ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅϥǎ ƳŜƳōŜǊǎ ǘƘƻǎŜ ƳŀǘǘŜǊǎ ǿŜ ŀǊŜ 
ǊŜǉǳƛǊŜŘ ǘƻ ǎǘŀǘŜ ǘƻ ǘƘŜƳ ƛƴ ŀƴ ŀǳŘƛǘƻǊǎϥ ǊŜǇƻǊǘ ŀƴŘ ŦƻǊ ƴƻ ƻǘƘŜǊ ǇǳǊǇƻǎŜΦ ¢ƻ ǘƘŜ ŦǳƭƭŜǎǘ ŜȄǘŜƴǘ ǇŜǊƳƛǘǘŜŘ ōȅ ƭŀǿΣ ǿŜ Řƻ ƴƻǘ ŀŎŎŜǇǘ ƻǊ 
ŀǎǎǳƳŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŀƴȅƻƴŜ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŀƴŘ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅΩǎ ƳŜƳōŜǊǎ ŀǎ ŀ ōƻŘȅΣ  ŦƻǊ ƻǳǊ ŀǳŘƛǘ 
ǿƻǊƪΣ ŦƻǊ ǘƘƛǎ ǊŜǇƻǊǘΣ ƻǊ ŦƻǊ ǘƘŜ ƻǇƛƴƛƻƴǎ ǿŜ ƘŀǾŜ ŦƻǊƳŜŘΦ 

{ŀƛƭŜǎƘ aŜƘǘŀ ό{ŜƴƛƻǊ {ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊύ 
ŦƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ I² CƛǎƘŜǊ [[t 

/ƘŀǊǘŜǊŜŘ !ŎŎƻǳƴǘŀƴǘǎ 
{ǘŀǘǳǘƻǊȅ !ǳŘƛǘƻǊ 
!ŎǊŜ IƻǳǎŜ 
ммπмр ²ƛƭƭƛŀƳ wƻŀŘ 
[ƻƴŘƻƴ 
b²м о9w 
¦ƴƛǘŜŘ YƛƴƎŘƻƳ 

ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 

Sailesh P Mehta

21 Sep 2021
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/ǳǊǊŜƴǘ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ ¢ƻǘŀƭ 

ŦǳƴŘǎ ŦǳƴŘǎ 
ƎŜƴŜǊŀƭ Ř ŜǎƛƎƴŀǘŜŘ 

нлнл нлнл нлнл нлмф 
bƻǘŜǎ ϻ ϻ ϻ ϻ 

LƴŎƻƳŜ ŀƴŘ ŜƴŘƻǿƳŜƴǘǎ ŦǊƻƳΥ 
±ƻƭǳƴǘŀǊȅ ƛƴŎƻƳŜ о тфнΣмрс π тфнΣмрс π 
LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ п пΣпутΣсфн π пΣпутΣсфн сΣомрΣмтп 
LƴǾŜǎǘƳŜƴǘǎ р ноΣпсф π ноΣпсф мсΣпфн 
hǘƘŜǊ ƛƴŎƻƳŜ с π π π оΣфрл 

¢ƻǘŀƭ ƛƴŎƻƳŜ рΣолоΣомт π рΣолоΣомт сΣоорΣсмс 

9ȄǇŜƴŘƛǘǳǊŜ ƻƴΥ 
/ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ 
5ƛǾŜǊǘƛƴƎ ŎƭƻǘƘŜǎ ŀƴŘ ǎƘƻŜǎ ŦǊƻƳ ƭŀƴŘŦƛƭƭ т пΣфофΣрсу нрпΣнрф рΣмфоΣунт рΣномΣнмн 
9ŘǳŎŀǘƛƻƴ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǇƻǾŜǊǘȅ ƛǎǎǳŜǎ т пнΣснн мпм пнΣтсо мооΣоуо 
hǾŜǊǎŜŀǎ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ т мΣфнс попΣслу посΣроп птмΣлуу 

¢ƻǘŀƭ ŎƘŀǊƛǘŀōƭŜ ŜȄǇŜƴŘƛǘǳǊŜ пΣфупΣммс суфΣллу рΣстоΣмнп рΣуорΣсуо 

hǘƘŜǊ мн муΣпсу π муΣпсу π 

¢ƻǘŀƭ ǊŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ рΣллнΣруп суфΣллу рΣсфмΣрфн рΣуорΣсуо 

bŜǘ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ōŜŦƻǊŜ ǘǊŀƴǎŦŜǊǎ оллΣтоо όсуфΣллуύ όоууΣнтрύ пффΣфоо 

DǊƻǎǎ ǘǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ŦǳƴŘǎ όомпΣттфύ омпΣттф π π 

bŜǘ όŜȄǇŜƴŘƛǘǳǊŜύκƛƴŎƻƳŜ ŦƻǊ ǘƘŜ ȅŜŀǊκ 
bŜǘ ƳƻǾŜƳŜƴǘ ƛƴ ŦǳƴŘǎ όмпΣлпсύ όотпΣннфύ όоууΣнтрύ пффΣфоо 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ м WŀƴǳŀǊȅ нлнл пΣммуΣпоу мΣммпΣллн рΣнонΣппл пΣтонΣрлт 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнл пΣмлпΣофн тофΣтто пΣуппΣмср рΣнонΣппл 

!ƭƭ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŘŜǊƛǾŜ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ 

¢ƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ŀƭǎƻ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŀƴ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŀŎŎƻǳƴǘ ǳƴŘŜǊ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ 
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tǊƛƻǊ ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ ¢ƻǘŀƭ 

ŦǳƴŘǎ ŦǳƴŘǎ 
ƎŜƴŜǊŀƭ Ř ŜǎƛƎƴŀǘŜŘ 

нлмф нлмф нлмф 
bƻǘŜǎ ϻ ϻ ϻ 

LƴŎƻƳŜ ŀƴŘ ŜƴŘƻǿƳŜƴǘǎ ŦǊƻƳΥ 
LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ п сΣомрΣмтп π сΣомрΣмтп 
LƴǾŜǎǘƳŜƴǘǎ р мсΣпфн π мсΣпфн 
hǘƘŜǊ ƛƴŎƻƳŜ с оΣфрл π оΣфрл 

¢ƻǘŀƭ ƛƴŎƻƳŜ сΣоорΣсмс π сΣоорΣсмс 

9ȄǇŜƴŘƛǘǳǊŜ ƻƴΥ 
/ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ 
5ƛǾŜǊǘƛƴƎ ŎƭƻǘƘŜǎ ŀƴŘ ǎƘƻŜǎ ŦǊƻƳ ƭŀƴŘŦƛƭƭ т рΣлотΣору мфоΣурп рΣномΣнмн 
9ŘǳŎŀǘƛƻƴ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǇƻǾŜǊǘȅ ƛǎǎǳŜǎ т монΣсол тро мооΣоуо 
hǾŜǊǎŜŀǎ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ т орΣнрт порΣуом птмΣлуу 

¢ƻǘŀƭ ŎƘŀǊƛǘŀōƭŜ ŜȄǇŜƴŘƛǘǳǊŜ рΣнлрΣнпр солΣпоу рΣуорΣсуо 

¢ƻǘŀƭ ǊŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ рΣнлрΣнпр солΣпоу рΣуорΣсуо 

bŜǘ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ōŜŦƻǊŜ ǘǊŀƴǎŦŜǊǎ мΣмолΣотм όсолΣпоуύ пффΣфоо 

DǊƻǎǎ ǘǊŀƴǎŦŜǊǎ ōŜǘǿŜŜƴ ŦǳƴŘǎ όфтоΣрлоύ фтоΣрло π 

bŜǘ όŜȄǇŜƴŘƛǘǳǊŜύκƛƴŎƻƳŜ ŦƻǊ ǘƘŜ ȅŜŀǊκ 
bŜǘ ƳƻǾŜƳŜƴǘ ƛƴ ŦǳƴŘǎ мрсΣусу опоΣлср пффΣфоо 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ м WŀƴǳŀǊȅ нлмф оΣфсмΣртл ттлΣфот пΣтонΣрлт 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлмф пΣммуΣпоу мΣммпΣллн рΣнонΣппл 

!ƭƭ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŘŜǊƛǾŜ ŦǊƻƳ ŎƻƴǘƛƴǳƛƴƎ ŀŎǘƛǾƛǘƛŜǎΦ 

¢ƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ŀƭǎƻ ŎƻƳǇƭƛŜǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŀƴ ƛƴŎƻƳŜ ŀƴŘ ŜȄǇŜƴŘƛǘǳǊŜ ŀŎŎƻǳƴǘ ǳƴŘŜǊ ǘƘŜ 
/ƻƳǇŀƴƛŜǎ !Ŏǘ нллсΦ 
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нлнл нлмф 
bƻǘŜǎ ϻ ϻ ϻ ϻ 

CƛȄŜŘ ŀǎǎŜǘǎ 
¢ŀƴƎƛōƭŜ ŀǎǎŜǘǎ мо рмфΣмрм рнпΣфсм 
/ǳǊǊŜƴǘ ŀǎǎŜǘǎ 
5ŜōǘƻǊǎ ŦŀƭƭƛƴƎ ŘǳŜ ŀŦǘŜǊ ƻƴŜ ȅŜŀǊ мп трΣфлм рлΣфлм 
5ŜōǘƻǊǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ мп рссΣнрн птуΣнрф 
/ŀǎƘ ŀǘ ōŀƴƪ ŀƴŘ ƛƴ ƘŀƴŘ рΣмнпΣплс пΣсумΣмтс 

рΣтссΣррф рΣнмлΣоос 
/ǊŜŘƛǘƻǊǎΥ ŀƳƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ мс όмΣппмΣрпрύ όрлнΣуртύ 

bŜǘ ŎǳǊǊŜƴǘ ŀǎǎŜǘǎ пΣонрΣлмп пΣтлтΣптф 

¢ƻǘŀƭ ŀǎǎŜǘǎ ƭŜǎǎ ŎǳǊǊŜƴǘ ƭƛŀōƛƭƛǘƛŜǎ пΣуппΣмср рΣнонΣппл 

LƴŎƻƳŜ ŦǳƴŘǎ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ 
5ŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ му тофΣтто мΣммпΣллн 
DŜƴŜǊŀƭ ǳƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ пΣмлпΣофн пΣммуΣпоу 

пΣуппΣмср рΣнонΣппл 

пΣуппΣмср рΣнонΣппл 

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿŜǊŜ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƻƴ ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 

ΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦΦ 
aǎ [ŜƪƘŀ YƭƻǳŘŀ 
¢ǊǳǎǘŜŜ 

/ƻƳǇŀƴȅ wŜƎƛǎǘǊŀǘƛƻƴ bƻΦ лнмпотро 

16 Sep 2021

Lekha Klouda
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нлнл нлмф 
bƻǘŜǎ ϻ ϻ ϻ ϻ 

/ŀǎƘ Ŧƭƻǿǎ ŦǊƻƳ ƻǇŜǊŀǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 
/ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ нн нноΣнно слоΣмос 

LƴǾŜǎǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ 
tǳǊŎƘŀǎŜ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ όнпуΣтмлύ όофлΣофлύ 
tǊƻŎŜŜŘǎ ƻŦ ŘƛǎǇƻǎŀƭ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ π оΣфрл 
LƴǘŜǊŜǎǘ ǊŜŎŜƛǾŜŘ ноΣпсф мсΣпфн 

bŜǘ ŎŀǎƘ ǳǎŜŘ ƛƴ ƛƴǾŜǎǘƛƴƎ ŀŎǘƛǾƛǘƛŜǎ όннрΣнпмύ όосфΣфпуύ 

bŜǘ ŎŀǎƘ ǳǎŜŘ ƛƴ ŦƛƴŀƴŎƛƴƎ ŀŎǘƛǾƛǘƛŜǎ π π 

bŜǘ όŘŜŎǊŜŀǎŜύκƛƴŎǊŜŀǎŜ ƛƴ ŎŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ όнΣлмуύ нооΣмуу 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀǘ ōŜƎƛƴƴƛƴƎ ƻŦ ȅŜŀǊ пΣсумΣмтс пΣпптΣфуу 

/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ŀǘ ŜƴŘ ƻŦ ȅŜŀǊ пΣстфΣмру пΣсумΣмтс 

wŜƭŀǘƛƴƎ ǘƻΥ 
.ŀƴƪ ōŀƭŀƴŎŜǎ ŀƴŘ ǎƘƻǊǘ ǘŜǊƳ ŘŜǇƻǎƛǘǎ рΣмнпΣплс пΣсумΣмтс 
.ŀƴƪ ƻǾŜǊŘǊŀŦǘǎ όппрΣнпуύ π 
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м !ŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ 

/ƻƳǇŀƴȅ ƛƴŦƻǊƳŀǘƛƻƴ 
¢ŜȄǘƛƭŜ wŜǳǎŜ ŀƴŘ LƴǘŜǊƴŀǘƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ƛǎ ŀ ǇǊƛǾŀǘŜ ŎƻƳǇŀƴȅ ƭƛƳƛǘŜŘ ōȅ ƎǳŀǊŀƴǘŜŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ 9ƴƎƭŀƴŘ ŀƴŘ ²ŀƭŜǎΦ 
¢ƘŜ ǊŜƎƛǎǘŜǊŜŘ ƻŦŦƛŎŜ ƛǎ {ŜŎƻƴŘ CƭƻƻǊΣ рмπро IƛƎƘ wƻŀŘΣ [ƻƴŘƻƴΣ bнн с.IΦ 

мΦм !ŎŎƻǳƴǘƛƴƎ ŎƻƴǾŜƴǘƛƻƴ 
¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎƘŀǊƛǘȅϥǎ ƳŜƳƻǊŀƴŘǳƳ ŀƴŘ ŀǊǘƛŎƭŜǎ ƻŦ ŀǎǎƻŎƛŀǘƛƻƴΣ  ǘƘŜ 
/ƻƳǇŀƴƛŜǎ !Ŏǘ нллс ŀƴŘ ά!ŎŎƻǳƴǘƛƴƎ ŀƴŘ wŜǇƻǊǘƛƴƎ ōȅ /ƘŀǊƛǘƛŜǎΥ {ǘŀǘŜƳŜƴǘ ƻŦ wŜŎƻƳƳŜƴŘŜŘ tǊŀŎǘƛŎŜ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŎƘŀǊƛǘƛŜǎ 
ǇǊŜǇŀǊƛƴƎ ǘƘŜƛǊ ŀŎŎƻǳƴǘǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ {ǘŀƴŘŀǊŘ ŀǇǇƭƛŎŀōƭŜ ƛƴ ǘƘŜ ¦Y ŀƴŘ wŜǇǳōƭƛŎ ƻŦ LǊŜƭŀƴŘ όCw{ 
млнύέ όŜŦŦŜŎǘƛǾŜ ŦǊƻƳ м WŀƴǳŀǊȅ нлмфύΦ ¢ƘŜ ŎƘŀǊƛǘȅ ƛǎ ŀ tǳōƭƛŎ .ŜƴŜŦƛǘ 9ƴǘƛǘȅ ŀǎ ŘŜŦƛƴŜŘ ōȅ Cw{ млнΦ 

¢ƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ǇǊŜǇŀǊŜŘ ƛƴ  ǎǘŜǊƭƛƴƎ Σ ǿƘƛŎƘ ƛǎ ǘƘŜ ŦǳƴŎǘƛƻƴŀƭ ŎǳǊǊŜƴŎȅ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΦ  aƻƴŜǘŀǊȅ ŀ Ƴƻǳƴǘǎ  ƛƴ ǘƘŜǎŜ 
ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ  ǊƻǳƴŘŜŘ ǘƻ ǘƘŜ ƴŜŀǊŜǎǘ ϻΦ 

¢ƘŜ ŀŎŎƻǳƴǘǎ ƘŀǾŜ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǳƴŘŜǊ ǘƘŜ ƘƛǎǘƻǊƛŎŀƭ Ŏƻǎǘ ŎƻƴǾŜƴǘƛƻƴΦ ¢ƘŜ ǇǊƛƴŎƛǇŀƭ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ŀŘƻǇǘŜŘ ŀǊŜ ǎŜǘ ƻǳǘ 
ōŜƭƻǿΦ 

мΦн DƻƛƴƎ ŎƻƴŎŜǊƴ 
¢ƘŜ ¢ǊǳǎǘŜŜǎ ƘŀǾŜ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ŜŦŦŜŎǘ ƻŦ ǘƘŜ /ƻǾƛŘπмф ƻǳǘōǊŜŀƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ǎǇǊŜŀŘƛƴƎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǿƻǊƭŘ ǎƛƴŎŜ ŜŀǊƭȅ 
нлнл ƻƴ ǘƘŜ /ƘŀǊƛǘȅΩǎ ŀŎǘƛǾƛǘƛŜǎΦ  ¢ƘŜ ƻǳǘōǊŜŀƪ Ƙŀǎ ŎŀǳǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘ ŘƛǎǊǳǇǘƛƻƴ ǘƻ ǘƘŜ /ƘŀǊƛǘȅΩǎ ƻǇŜǊŀǘƛƻƴǎΣ ƛƴ ǇŀǊǘƛŎǳƭŀǊ ŘǳǊƛƴƎ 
ǘƘŜ Ŧǳƭƭ ϦƭƻŎƪŘƻǿƴϦ ǇŜǊƛƻŘǎ ƛƴ нлнл ŀƴŘ ƛƴ ǘƻ нлнмΣ ŀǎ ǘƘŜ ŎƘŀǊƛǘȅϥǎ ǊŜǘŀƛƭ ǎƘƻǇǎ ƘŀŘ ǘƻ ŎƭƻǎŜΦ IƻǿŜǾŜǊΣ ǳǇƻƴ ǊŜπƻǇŜƴƛƴƎ ŜŀŎƘ 
ǘƛƳŜΣ ǎƘƻǇ ǎŀƭŜǎ ǇƛŎƪŜŘ ǳǇΣ ǊŜŀŎƘƛƴƎ улπфл҈ ƻŦ ƭƛƪŜ ŦƻǊ ƭƛƪŜ ǎŀƭŜǎ ƛƴ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘ ƛƴ нлмфΦ  !ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƘŀǾŜΣ 
ŀƴŘ ŎƻƴǘƛƴǳŜ ǘƻ ǘŀƪŜ ŀŎǘƛƻƴ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ŜȄǇŜƴŘƛǘǳǊŜ ǘƻ ƳƛǘƛƎŀǘŜ Ǌƛǎƪǎ ǇƻǎŜŘ ǘƻ ǘƘŜ /ƘŀǊƛǘȅΦ  .ŀǎŜŘ ƻƴ ŦƛƴŀƴŎƛŀƭ ǇǊƻƧŜŎǘƛƻƴǎ 
ƳŀŘŜ ōȅ ǘƘŜ /ƘŀǊƛǘȅ ŀƴŘ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǊŜǎŜǊǾŜǎΣ ǘƘŜ ¢ǊǳǎǘŜŜǎ ƘŀǾŜ ŀ ǊŜŀǎƻƴŀōƭŜ ŜȄǇŜŎǘŀǘƛƻƴ ǘƘŀǘ ǘƘŜ ¢w!L5 Ƙŀǎ ŀŘŜǉǳŀǘŜ 
ǊŜǎƻǳǊŎŜǎ ǘƻ ŎƻƴǘƛƴǳŜ ƛƴ ƻǇŜǊŀǘƛƻƴ ŦƻǊ ŀ ƳƛƴƛƳǳƳ ƻŦ ǘǿŜƭǾŜ ƳƻƴǘƘǎ ŦǊƻƳ ǘƘŜ ŘŀǘŜ ƻŦ ŀǇǇǊƻǾŀƭ ƻŦ ǘƘŜǎŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ 
ŀƴŘ ŀǎ ǎǳŎƘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ ǇǊŜǇŀǊŜŘ ƻƴ ǘƘŜ ƎƻƛƴƎ ŎƻƴŎŜǊƴ ōŀǎƛǎΦ CǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ƛǎ ŀƭǎƻ ǇǊƻǾƛŘŜŘ 
ƛƴ ǘƘŜ ¢ǊǳǎǘŜŜǎϥ wŜǇƻǊǘΦ 

мΦо /ƘŀǊƛǘŀōƭŜ ŦǳƴŘǎ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǳǎŜ ŀǘ ǘƘŜ ŘƛǎŎǊŜǘƛƻƴ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ƛƴ ŦǳǊǘƘŜǊŀƴŎŜ ƻŦ ǘƘŜƛǊ ŎƘŀǊƛǘŀōƭŜ ƻōƧŜŎǘƛǾŜǎ Φ 

5ŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ ŀǊŜ ǳƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ǎŜǘ ŀǎƛŘŜ ōȅ ǘƘŜ ǘǊǳǎǘŜŜǎ ŦƻǊ ŀ ǎǇŜŎƛŦƛŎ ǇǳǊǇƻǎŜΦ 

мΦп LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ 
!ƭƭ ƛƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ǿƘŜƴ ǘƘŜ ŎƘŀǊƛǘȅ ōŜŎƻƳŜǎ ŜƴǘƛǘƭŜŘ ǘƻ ǘƘŜ ƛƴŎƻƳŜ 
ŀƴŘ  ǘƘŜ ŀƳƻǳƴǘǎ Ŏŀƴ ōŜ ƳŜŀǎǳǊŜŘ ǊŜƭƛŀōƭȅ Φ 

LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎŀƭŜ ƻŦ ǊŜŎȅŎƭŜŘ ŎƭƻǘƘŜǎ ŀƴŘ ƻǘƘŜǊ ƛƴŎƻƳŜύ ŀǊŜ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƻƴ ŀ 
ǊŜŎŜƛǾŀōƭŜ ōŀǎƛǎΦ 

LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ όōŀƴƪ ƛƴǘŜǊŜǎǘύ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ŀ ǊŜŎŜƛǾŀōƭŜ ōŀǎƛǎΦ 



¢9·¢L[9 w9¦{9 !b5 Lb¢9wb!¢Lhb![ 59±9[hta9b¢ 

bh¢9{ ¢h ¢I9  CLb!b/L![ {¢!¢9a9b¢{ ό/hb¢Lb¦95ύ 

Chw ¢I9 ¸9!w 9b595 ом 59/9a.9w нлнл 

м !ŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎ ό/ƻƴǘƛƴǳŜŘύ 

- 18 - 

мΦр wŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ 
wŜǎƻǳǊŎŜǎ ŜȄǇŜƴŘŜŘ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǘƘŜ ǇŜǊƛƻŘ ǘƻ ǿƘƛŎƘ ǘƘŜȅ ǊŜƭŀǘŜΦ 

5ƛǊŜŎǘ ŎƘŀǊƛǘŀōƭŜ ŜȄǇŜƴŘƛǘǳǊŜ ŎƻƳǇǊƛǎŜǎ ŀƭƭ ǘƘŜ ŜȄǇŜƴŘƛǘǳǊŜ  ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ŀŎǘƛǾƛǘƛŜǎ ŎŀǊǊƛŜŘ ƻǳǘ ǘƻ ŀŎƘƛŜǾŜ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ 
ƻōƧŜŎǘƛǾŜǎΦ 

{ǳǇǇƻǊǘ Ŏƻǎǘǎ ǊŜǇǊŜǎŜƴǘ Ŏƻǎǘǎ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ ŘƛǊŜŎǘƭȅ ŀǘǘǊƛōǳǘŜŘ ǘƻ ŀŎǘƛǾƛǘƛŜǎΦ ¢ƘŜǎŜ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ ŀŎǊƻǎǎ ǘƘŜ 
ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǎǘŀŦŦ ǘƛƳŜΦ 

DƻǾŜǊƴŀƴŎŜ ƛƴŎƭǳŘŜǎ ǘƘŜ Ŏƻǎǘǎ ƻŦ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ Ŏƻƴǎǘƛǘǳǘƛƻƴŀƭ ŀƴŘ ǎǘŀǘǳǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ Φ ¢ƘŜǎŜ Ŏƻǎǘǎ ƘŀǾŜ ōŜŜƴ ŀƭƭƻŎŀǘŜŘ 
ŀŎǊƻǎǎ ǘƘŜ ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ ǎŀƳŜ ǇǊƻǇƻǊǘƛƻƴǎ ŀǎ ǎǳǇǇƻǊǘ Ŏƻǎǘǎ Φ 

²ŀƎŜǎ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ŘƛŦŦŜǊŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƛƳŜ ǎǇŜƴǘΦ 

мΦс ¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ 
¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ  ŀǊŜ ƛƴƛǘƛŀƭƭȅ ƳŜŀǎǳǊŜŘ ŀǘ Ŏƻǎǘ ŀƴŘ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ Ŏƻǎǘ  ƭŜǎǎ ŘŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ŀƴȅ ƛƳǇŀƛǊƳŜƴǘ 
ƭƻǎǎŜǎΦ  

5ŜǇǊŜŎƛŀǘƛƻƴ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ǎƻ ŀǎ ǘƻ ǿǊƛǘŜ ƻŦŦ ǘƘŜ Ŏƻǎǘ ƻŦ ŀǎǎŜǘǎ ƭŜǎǎ ǘƘŜƛǊ ǊŜǎƛŘǳŀƭ ǾŀƭǳŜǎ ƻǾŜǊ ǘƘŜƛǊ ǳǎŜŦǳƭ ƭƛǾŜǎ ƻƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ 
ōŀǎŜǎΥ 

/ƻƴǘŀƛƴŜǊǎ ооΦоо҈ ǎǘǊŀƛƎƘǘ ƭƛƴŜ 
CƛȄǘǳǊŜǎΣ ŦƛǘǘƛƴƎǎ ϧ ŜǉǳƛǇƳŜƴǘ нр҈ ǎǘǊŀƛƎƘǘ ƭƛƴŜ 
aƻǘƻǊ ǾŜƘƛŎƭŜǎ нр҈ ǎǘǊŀƛƎƘǘ ƭƛƴŜ 

¢ƘŜ Ǝŀƛƴ ƻǊ ƭƻǎǎ ŀǊƛǎƛƴƎ ƻƴ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ŀƴ ŀǎǎŜǘ ƛǎ ŘŜǘŜǊƳƛƴŜŘ ŀǎ ǘƘŜ ŘƛŦŦŜǊŜƴŎŜ ōŜǘǿŜŜƴ ǘƘŜ ǎŀƭŜ ǇǊƻŎŜŜŘǎ ŀƴŘ ǘƘŜ ŎŀǊǊȅƛƴƎ 
ǾŀƭǳŜ ƻŦ ǘƘŜ ŀǎǎŜǘΣ ŀƴŘ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ  ƴŜǘ ƛƴŎƻƳŜκόŜȄǇŜƴŘƛǘǳǊŜύ ŦƻǊ ǘƘŜ ȅŜŀǊΦ 

мΦт LƳǇŀƛǊƳŜƴǘ ƻŦ ŦƛȄŜŘ ŀǎǎŜǘǎ 
!ǘ ŜŀŎƘ ǊŜǇƻǊǘƛƴƎ ŜƴŘ ŘŀǘŜΣ ǘƘŜ ŎƘŀǊƛǘȅ ǊŜǾƛŜǿǎ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘǎ ƻŦ ƛǘǎ ǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘŜǊŜ ƛǎ ŀƴȅ 
ƛƴŘƛŎŀǘƛƻƴ ǘƘŀǘ ǘƘƻǎŜ ŀǎǎŜǘǎ ƘŀǾŜ ǎǳŦŦŜǊŜŘ ŀƴ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎΦ LŦ ŀƴȅ ǎǳŎƘ ƛƴŘƛŎŀǘƛƻƴ ŜȄƛǎǘǎΣ ǘƘŜ ǊŜŎƻǾŜǊŀōƭŜ ŀƳƻǳƴǘ ƻŦ ǘƘŜ 
ŀǎǎŜǘ ƛǎ ŜǎǘƛƳŀǘŜŘ ƛƴ ƻǊŘŜǊ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ƛƳǇŀƛǊƳŜƴǘ ƭƻǎǎ όƛŦ ŀƴȅ ύ Φ 

мΦу /ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ 
/ŀǎƘ ŀƴŘ ŎŀǎƘ ŜǉǳƛǾŀƭŜƴǘǎ ƛƴŎƭǳŘŜ ŎŀǎƘ ƛƴ ƘŀƴŘ  ŀƴŘ  ŘŜǇƻǎƛǘǎ ƘŜƭŘ ŀǘ Ŏŀƭƭ ǿƛǘƘ ōŀƴƪǎ Φ 

мΦф CƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ 
¢ƘŜ ŎƘŀǊƛǘȅ Ƙŀǎ ŜƭŜŎǘŜŘ ǘƻ ŀǇǇƭȅ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ {ŜŎǘƛƻƴ мм Ψ.ŀǎƛŎ CƛƴŀƴŎƛŀƭ LƴǎǘǊǳƳŜƴǘǎΩ ŀƴŘ {ŜŎǘƛƻƴ мн ΨhǘƘŜǊ CƛƴŀƴŎƛŀƭ 
LƴǎǘǊǳƳŜƴǘǎ LǎǎǳŜǎΩ ƻŦ Cw{ млн ǘƻ ŀƭƭ ƻŦ ƛǘǎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΦ  

¢ƘŜ /ƘŀǊƛǘȅ ƻƴƭȅ Ƙŀǎ ŦƛƴŀƴŎƛŀƭ ŀǎǎŜǘǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ƭƛŀōƛƭƛǘƛŜǎ ƻŦ ŀ ƪƛƴŘ ǘƘŀǘ ǉǳŀƭƛŦȅ ŀǎ ōŀǎƛŎ ŦƛƴŀƴŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎΦ .ŀǎƛŎ ŦƛƴŀƴŎƛŀƭ 
ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ƛƴƛǘƛŀƭƭȅ ǊŜŎƻƎƴƛǎŜŘ ŀǘ ǘǊŀƴǎŀŎǘƛƻƴ ǾŀƭǳŜ ŀƴŘ ǎǳōǎŜǉǳŜƴǘƭȅ ƳŜŀǎǳǊŜŘ ŀǘ ǘƘŜƛǊ ǎŜǘǘƭŜƳŜƴǘ ǾŀƭǳŜΦ 

мΦмл 9ƳǇƭƻȅŜŜ ōŜƴŜŦƛǘǎ 
¢ ŜǊƳƛƴŀǘƛƻƴ ōŜƴŜŦƛǘǎ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƛƳƳŜŘƛŀǘŜƭȅ ŀǎ ŀƴ ŜȄǇŜƴǎŜ ǿƘŜƴ ǘƘŜ ŎƻƳǇŀƴȅ ƛǎ ŘŜƳƻƴǎǘǊŀōƭȅ ŎƻƳƳƛǘǘŜŘ ǘƻ ǘŜǊƳƛƴŀǘŜ 
ǘƘŜ ŜƳǇƭƻȅƳŜƴǘ ƻŦ ŀƴ ŜƳǇƭƻȅŜŜ ƻǊ ǘƻ ǇǊƻǾƛŘŜ ǘŜǊƳƛƴŀǘƛƻƴ ōŜƴŜŦƛǘǎΦ 

мΦмм [ŜŀǎŜǎ 
wŜƴǘŀƭǎ ǇŀȅŀōƭŜ ǳƴŘŜǊ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜǎ   ŀǊŜ ŎƘŀǊƎŜŘ ǘƻ ƛƴŎƻƳŜ ƻƴ ŀ ǎǘǊŀƛƎƘǘ ƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ǘŜǊƳ ƻŦ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭŜŀǎŜΦ  
IƻǿŜǾŜǊΣ ŀǎ ǇŜǊƳƛǘǘŜŘ ōȅ Cw{ млн ǎŜŎǘƛƻƴ орΦмлΣ  ƭŜŀǎŜ ƛƴŎŜƴǘƛǾŜǎ  ǊŜŎŜƛǾŜŘ όǿƘƛŎƘ ǊŜƭŀǘŜ ǘƻ ƭŜŀǎŜǎ ŎƻƳƳŜƴŎƛƴƎ ōŜŦƻǊŜ ǘƘŜ м 
WŀƴǳŀǊȅ нлмпύ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ƻƴ ŀ ǎǘǊŀƛƎƘǘ ƭƛƴŜ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘ ǘƻ ǘƘŜ ŦƛǊǎǘ ǊŜƴǘ ǊŜǾƛŜǿ ŘŀǘŜΦ 
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мΦмн DǊŀƴǘǎ tŀȅŀōƭŜ 
¢ƘŜǎŜ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ǿƘŜƴ ŀǇǇǊƻǾŀƭ ŦƻǊ ǇŀȅƳŜƴǘ Ƙŀǎ ōŜŜƴ ƎƛǾŜƴ ōȅ ǘƘŜ ǘǊǳǎǘŜŜǎ ǎǳōƧŜŎǘ ǘƻ ŀƴȅ ƴŜŎŜǎǎŀǊȅ ǇǊƻǇŜǊ ŎƻƴŘƛǘƛƻƴǎ 
ƘŀǾƛƴƎ ōŜŜƴ ƳŜǘ ōȅ ǘƘŜ ōŜƴŜŦƛŎƛŀǊƛŜǎΦ 

мΦмо DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ 
¢ƘŜ  ŎƘŀǊƛǘȅ  ǊŜŎŜƛǾŜŘ ƎƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ƛƴ ǘƘŜ ȅŜŀǊΣ ƳŀƪƛƴƎ ǳǎŜ ƻŦ ǘƘŜ ǎŎƘŜƳŜǎ ǘƘŜ ¦Y ƎƻǾŜǊƴƳŜƴǘ ōǊƻǳƎƘǘ ƛƴǘƻ ǇƭŀŎŜ ŦƻǊ  
 ōǳǎƛƴŜǎǎŜǎ ŘǳǊƛƴƎ ǘƘŜ /ƻǾƛŘπмф ǇŀƴŘŜƳƛŎΦ 

DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ǊŜŎŜƛǾŜŘ ǳƴŘŜǊ ǘƘŜ /ƻǊƻƴŀǾƛǊǳǎ Wƻō wŜǘŜƴǘƛƻƴ {ŎƘŜƳŜΣ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ŀǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƎǊŀƴǘ  
 ǊŜŎŜƛǾŜŘ ƻǊ ǊŜŎŜƛǾŀōƭŜ ǿƘŜƴ ǘƘŜǊŜ ƛǎ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ǘƘŀǘ ǘƘŜ ƎǊŀƴǘ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ōŜ ƳŜǘ ŀƴŘ ǘƘŜ ƎǊŀƴǘǎ   ǿƛƭƭ ōŜ  
 ǊŜŎŜƛǾŜŘΦ 

DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ǘƘŜ /ƻǊƻƴŀǾƛǊǳǎ .ǳǎƛƴŜǎǎ LƴǘŜǊǊǳǇǘƛƻƴ [ƻŀƴ {ŎƘŜƳŜ ǘƘŀǘ ŎƻǾŜǊ ƛƴǘŜǊŜǎǘ ŀƴŘ ŦŜŜǎ ǇŀȅŀōƭŜ ǘƻ  
 ǘƘŜ ƭŜƴŘŜǊΣ ŀǊŜ ǊŜŎƻƎƴƛǎŜŘ ŀǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƻŦ ǘƘŜ ƎǊŀƴǘ ǊŜŎŜƛǾŜŘ ƻǊ ǊŜŎŜƛǾŀōƭŜ ǿƘŜƴ ǘƘŜǊŜ ƛǎ ǊŜŀǎƻƴŀōƭŜ   ŀǎǎǳǊŀƴŎŜ ǘƘŀǘ ǘƘŜ  
 ƎǊŀƴǘ ŎƻƴŘƛǘƛƻƴǎ ǿƛƭƭ ōŜ ƳŜǘ ŀƴŘ ǊŜŎŜƛǾŜŘΦ 

CƻǊ ŜŀŎƘ ƻŦ ǘƘŜǎŜ ǎŎƘŜƳŜǎΣ ǘƘŜ ƛƴŎƻƳŜ ƛǎ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ƻǘƘŜǊ ƛƴŎƻƳŜ ƻƴ ŀ ǎȅǎǘŜƳŀǘƛŎ ōŀǎƛǎ ƻǾŜǊ ǘƘŜ ǇŜǊƛƻŘǎ ƛƴ ǿƘƛŎƘ ǘƘŜ  
 ŀǎǎƻŎƛŀǘŜŘ Ŏƻǎǘǎ ŀǊŜ ƛƴŎǳǊǊŜŘΣ ǳǎƛƴƎ ǘƘŜ ŀŎŎǊǳŀƭ ƳƻŘŜƭΦ 

н /ǊƛǘƛŎŀƭ ŀŎŎƻǳƴǘƛƴƎ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ƧǳŘƎŜƳŜƴǘǎ 

Lƴ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΩǎ ŀŎŎƻǳƴǘƛƴƎ ǇƻƭƛŎƛŜǎΣ ǘƘŜ ǘǊǳǎǘŜŜǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ƳŀƪŜ ƧǳŘƎŜƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ 
ŀǎǎǳƳǇǘƛƻƴǎ ŀōƻǳǘ ǘƘŜ ŎŀǊǊȅƛƴƎ ŀƳƻǳƴǘ ƻŦ ŀǎǎŜǘǎ ŀƴŘ ƭƛŀōƛƭƛǘƛŜǎ ǘƘŀǘ ŀǊŜ ƴƻǘ ǊŜŀŘƛƭȅ ŀǇǇŀǊŜƴǘ ŦǊƻƳ ƻǘƘŜǊ ǎƻǳǊŎŜǎΦ aŀǘŜǊƛŀƭ 
ŜǎǘƛƳŀǘŜǎ ŀƴŘ ƧǳŘƎŜƳŜƴǘǎ ŀǊŜ ǎŜǘ ƻǳǘ ōŜƭƻǿΦ 

!ŎŎǊǳŀƭǎ 
LƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ŀŎŎǊǳŀƭǎ ƛǎ ŀƴ ŀƳƻǳƴǘ ŘǳŜ ǘƻ ²ŀƭǘƘŀƳ CƻǊŜǎǘ /ƻǳƴŎƛƭ ƻŦ ϻмурΣмрмΦ ¢ƘŜ ŀŎŎǊǳŀƭ ƛǎ ŦƻǊ ŀƳƻǳƴǘǎ ǘƘŀǘ ŀǊŜ ŘǳŜ ǘƻ 
ǘƘŜ ŎƻǳƴŎƛƭ ŦƻǊ ǘƘŜ ŎƻƭƭŜŎǘƛƻƴ ƻŦ ŎƭƻǘƘŜǎ όōȅ ǘƘŜ ŎƘŀǊƛǘȅύ ŦǊƻƳ ōŀƴƪǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ōƻǊƻǳƎƘΦ ¢ƘŜ ŜǎǘƛƳŀǘŜŘ ǾŀƭǳŜ Ƙŀǎ ōŜŜƴ 
ŎŀƭŎǳƭŀǘŜŘ ōŀǎŜŘ ƻƴ ǘƻƴƴŀƎŜ ŎƻƭƭŜŎǘŜŘ ŦǊƻƳ ǘƘŜ ōŀƴƪǎ ǳǎƛƴƎ ŀǾŜǊŀƎŜ ǇǊƛŎŜǎ ŦƻǊ ŎƭƻǘƘŜǎ ōŀƴƪ ƳŀǘŜǊƛŀƭǎΦ  

о ±ƻƭǳƴǘŀǊȅ ƛƴŎƻƳŜ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

ƎŜƴŜǊŀƭ ƎŜƴŜǊŀƭ 
нлнл нлмф 

ϻ ϻ 

/h±L5πмф ǊŜƭŀǘŜŘ ƎƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ тфнΣмрс π 

DǊŀƴǘǎ ǊŜŎŜƛǾŀōƭŜ ŦƻǊ ŎƻǊŜ ŀŎǘƛǾƛǘƛŜǎ 
/Ww{ ƎǊŀƴǘ сспΣсуу π 
DƻǾŜǊƴƳŜƴǘ ǊŜǘŀƛƭ ƎǊŀƴǘǎ млфΣллл π 
/.L[{ ōǳǎƛƴŜǎǎ ƛƴǘŜǊǊǳǇǘƛƻƴ ǇŀȅƳŜƴǘǎ муΣпсу π 

тфнΣмрс π 
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п LƴŎƻƳƛƴƎ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŎƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ 

5ƛǾŜǊǘƛƴƎ 
ŎƭƻǘƘŜǎ ŀƴŘ 
ǎƘƻŜǎ ŦǊƻƳ 

ƭŀƴŘŦƛƭƭ 

5ƛǾŜǊǘƛƴƎ 
ŎƭƻǘƘŜǎ ŀƴŘ 
ǎƘƻŜǎ ŦǊƻƳ 

ƭŀƴŘŦƛƭƭ 

9ŘǳŎŀǘƛƻƴ ƻƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƴŘ ǇƻǾŜǊǘȅ 
ƛǎǎǳŜǎ 

¢ƻǘŀƭ 
нлмф 

нлнл нлмф нлмф 
ϻ ϻ ϻ ϻ 

wŜǘŀƛƭ ǎŀƭŜǎ  оΣнфлΣспп рΣоррΣрпл π рΣоррΣрпл 
²ƘƻƭŜǎŀƭŜ ǎŀƭŜǎ  мΣлрмΣлрт уумΣппс π уумΣппс 
hǘƘŜǊ ƛƴŎƻƳŜ мпрΣффм ттΣмну мΣлсл туΣмуу 

пΣпутΣсфн сΣомпΣммп мΣлсл сΣомрΣмтп 

р LƴǾŜǎǘƳŜƴǘǎ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

ƎŜƴŜǊŀƭ ƎŜƴŜǊŀƭ 
нлнл нлмф 

ϻ ϻ 

LƴǘŜǊŜǎǘ ǊŜŎŜƛǾŀōƭŜ ноΣпсф мсΣпфн 

с hǘƘŜǊ ƛƴŎƻƳŜ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

ƎŜƴŜǊŀƭ ƎŜƴŜǊŀƭ 
нлнл нлмф 

ϻ ϻ 

bŜǘ Ǝŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ π оΣфрл 
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т /ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ 
5ƛǾŜǊǘƛƴƎ 

ŎƭƻǘƘŜǎ ŀƴŘ 
ǎƘƻŜǎ ŦǊƻƳ 

ƭŀƴŘŦƛƭƭ 

9ŘǳŎŀǘƛƻƴ ƻƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƴŘ ǇƻǾŜǊǘȅ 
ƛǎǎǳŜǎ 

hǾŜǊǎŜŀǎ 
ŘŜǾŜƭƻǇƳŜƴǘ 

ǇǊƻƧŜŎǘǎ 

¢ƻǘŀƭ 
нлнл 

5ƛǾŜǊǘƛƴƎ 
ŎƭƻǘƘŜǎ ŀƴŘ 
ǎƘƻŜǎ ŦǊƻƳ 

ƭŀƴŘŦƛƭƭ 

9ŘǳŎŀǘƛƻƴ ƻƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 

ŀƴŘ ǇƻǾŜǊǘȅ 
ƛǎǎǳŜǎ 

hǾŜǊǎŜŀǎ 
ŘŜǾŜƭƻǇƳŜƴǘ 

ǇǊƻƧŜŎǘǎ 

¢ƻǘŀƭ 
нлмф 

нлнл нлнл нлнл нлмф нлмф нлмф 
ϻ ϻ ϻ ϻ ϻ ϻ ϻ ϻ 

{ǘŀŦŦ Ŏƻǎǘǎ нΣснсΣтту нмΣуос фр нΣспуΣтлф нΣрсрΣтфо ууΣммл нфΣлол нΣсунΣфоо 
5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ носΣосм π π носΣосм мтлΣнср π π мтлΣнср 
/ŀǊǊƛŀƎŜ ŀƴŘ ŦǊŜƛƎƘǘ млΣпум π π млΣпум уΣлос π π уΣлос 
wŜƴǘ мΣнффΣфур π π мΣнффΣфур мΣмтмΣфпс π π мΣмтмΣфпс 
hǘƘŜǊ Ŏƻǎǘǎ нпоΣмлф муΣспм π нсмΣтрл нтнΣтфу ооΣтсл нΣсум олфΣноф 
/ƭƻǘƘƛƴƎ Ŏƻǎǘǎ нммΣуту π π нммΣуту мсмΣупо π π мсмΣупо 
wŀǘŜǎ ппΣумо π π ппΣумо мммΣлтф π π мммΣлтф 
[ƛƎƘǘ ŀƴŘ ƘŜŀǘ мллΣруу π π мллΣруу мрлΣммо π π мрлΣммо 
/ƻƴǎǳƭǘŀƴŎȅ тмΣрнм π π тмΣрнм мупΣутф π π мупΣутф 
wŜǇŀƛǊǎ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ руΣутм π π руΣутм тоΣрун π π тоΣрун 

пΣфлпΣоур плΣптт фр пΣфппΣфрт пΣутлΣооп мнмΣутл омΣтмм рΣлноΣфмр 

DǊŀƴǘ ŦǳƴŘƛƴƎ ƻŦ ŀŎǘƛǾƛǘƛŜǎ όǎŜŜ ƴƻǘŜ уύ π π попΣпут попΣпут π π порΣруо порΣруо 
{ƘŀǊŜ ƻŦ ǎǳǇǇƻǊǘ Ŏƻǎǘǎ όǎŜŜ ƴƻǘŜ фύ нтпΣпсс нΣмсу мΣурм нтуΣпур опсΣолм ммΣлпу оΣспм ослΣффл 
{ƘŀǊŜ ƻŦ ƎƻǾŜǊƴŀƴŎŜ Ŏƻǎǘǎ όǎŜŜ ƴƻǘŜ фύ мпΣфтс мму млм мрΣмфр мпΣртт пср мро мрΣмфр 

рΣмфоΣунт пнΣтсо посΣроп рΣстоΣмнп рΣномΣнмн мооΣоуо птмΣлуу рΣуорΣсуо 

!ƴŀƭȅǎƛǎ ōȅ ŦǳƴŘ 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ π ƎŜƴŜǊŀƭ пΣфофΣрсу пнΣснн мΣфнс пΣфупΣммс рΣлотΣору монΣсол орΣнрт рΣнлрΣнпр 
¦ƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ π ŘŜǎƛƎƴŀǘŜŘ нрпΣнрф мпм попΣслу суфΣллу мфоΣурп тро порΣуом солΣпоу 

рΣмфоΣунт пнΣтсо посΣроп рΣстоΣмнп рΣномΣнмн мооΣоуо птмΣлуу рΣуорΣсуо 



¢9·¢L[9 w9¦{9 !b5 Lb¢9wb!¢Lhb![ 59±9[hta9b¢ 

bh¢9{ ¢h ¢I9  CLb!b/L![ {¢!¢9a9b¢{ ό/hb¢Lb¦95ύ 

Chw ¢I9 ¸9!w 9b595 ом 59/9a.9w нлнл 

- 22 - 

у DǊŀƴǘǎ ǇŀȅŀōƭŜ 

нлнл нлмф 
ϻ ϻ 

DǊŀƴǘǎ ǘƻ ƛƴǎǘƛǘǳǘƛƻƴǎΥ 
tŀƴ ¦Y ноуΣоон мсрΣрун 
DƻƻŘǿŜŀǾŜ π млΣллл 
/ƘƛƭŘIƻǇŜ сфΣффс тпΣтно 
!ǊƻƎȅŀ !ƎŀƳ улл сΣллл 
w9!5 π wƛƎƘǘǎ 9ŘǳŎŀǘƛƻƴ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ /ŜƴǘǊŜ онΣтлп пуΣулу 
CŀƛǊǘǊŀŘŜ унΣсрр отΣнфт 
!aa! ϧ ¢Ŝŀ [ŜŀŦ ¢Ǌǳǎǘ млΣллл уΣмсл 
¢ǊŀƛŘŎǊŀŦǘ 9ȄŎƘŀƴƎŜ π трΣлмо 
bŀƎƻǊƛƪ ¦ŘŘȅƻƎ π млΣллл 

попΣпут порΣруо 

ф {ǳǇǇƻǊǘ Ŏƻǎǘǎ 
{ǳǇǇƻǊǘ Ŏƻǎǘǎ DƻǾŜǊƴŀƴŎŜ 

Ŏƻǎǘǎ 
нлнл {ǳǇǇƻǊǘ Ŏƻǎǘǎ DƻǾŜǊƴŀƴŎŜ 

Ŏƻǎǘǎ 
нлмф 

ϻ ϻ ϻ ϻ ϻ ϻ 

{ǘŀŦŦ Ŏƻǎǘǎ нлоΣтлн π нлоΣтлн нпоΣууу π нпоΣууу 
5ŜǇǊŜŎƛŀǘƛƻƴ муΣмрф π муΣмрф нпΣрфл π нпΣрфл 
hǘƘŜǊ Ŏƻǎǘǎ рсΣснп π рсΣснп фнΣрмн π фнΣрмн 

!ǳŘƛǘ ŦŜŜǎ π мрΣмфр мрΣмфр π мрΣмфр мрΣмфр 

нтуΣпур мрΣмфр нфоΣсул ослΣффл мрΣмфр отсΣмур 

!ƴŀƭȅǎŜŘ ōŜǘǿŜŜƴ 
/ƘŀǊƛǘŀōƭŜ ŀŎǘƛǾƛǘƛŜǎ нтуΣпур мрΣмфр нфоΣсул ослΣффл мрΣмфр отсΣмур 

мл ¢ǊǳǎǘŜŜǎ 

bƻƴŜ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ǊŜŎŜƛǾŜŘ ǊŜƳǳƴŜǊŀǘƛƻƴ ŦƻǊ ǘƘŜƛǊ ǎŜǊǾƛŎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ όнлм ф Υ ϻƴƛƭύΦ 

bƻƴŜ ƻŦ ǘƘŜ ǘǊǳǎǘŜŜǎ ǿŜǊŜ ǊŜƛƳōǳǊǎŜŘ ŦƻǊ ŀƴȅ ŜȄǇŜƴǎŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ όнлм ф Υ ϻƴƛƭύΦ 

¢ƘŜ ŎƘŀǊƛǘŀōƭŜ ŎƻƳǇŀƴȅ ŘƛŘ Ǉŀȅ ŦƻǊ ǘǊǳǎǘŜŜǎ ƛƴŘŜƳƴƛǘȅ ƛƴǎǳǊŀƴŎŜ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŦƻǊ ǘƘŜ ǇǊŜƳƛǳƳ ƻŦ ϻ ппп  όнлм ф Υ ϻ ппп ύΦ 
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мм 9ƳǇƭƻȅŜŜǎ 

bǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ 
¢ƘŜ ŀǾŜǊŀƎŜ ƳƻƴǘƘƭȅ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ǿŀǎΥ 

нлнл нлмф 
bǳƳōŜǊ bǳƳōŜǊ 

{ƘƻǇǎ ту тм 
/ƻƭƭŜŎǘƛƴƎΣ ǎƻǊǘƛƴƎ ŀƴŘ ŘƛǎǘǊƛōǳǘƛƻƴ пр пр 
9ŘǳŎŀǘƛƻƴ н н 
hǾŜǊǎŜŀǎ ŘŜǾŜƭƻǇƳŜƴǘ π м 
aŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ р с 
wŜŎȅŎƭƛƴƎ о о 

моо мну 

9ƳǇƭƻȅƳŜƴǘ Ŏƻǎǘǎ нлнл нлмф 
ϻ ϻ 

²ŀƎŜǎ ŀƴŘ ǎŀƭŀǊƛŜǎ нΣрфпΣмфл нΣсрлΣусм 
{ƻŎƛŀƭ ǎŜŎǳǊƛǘȅ Ŏƻǎǘǎ нмлΣрул ннуΣлтс 
hǘƘŜǊ ǇŜƴǎƛƻƴ Ŏƻǎǘǎ птΣспм птΣууп 

нΣурнΣпмм нΣфнсΣунм 

¢ƘŜ ŎƘŀǊƛǘȅϥǎ ƪŜȅ ƳŀƴŀƎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ŎƻƳǇǊƛǎŜǎ ǘƘŜ .ƻŀǊŘ ƻŦ ¢ǊǳǎǘŜŜǎ ŀƴŘ ǘƘŜ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳΦ 

LƴŎƭǳŘŜŘ ǿƛǘƘƛƴ ǘƘŜ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ŀǊŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥπ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ hŦŦƛŎŜǊΣ CƛƴŀƴŎŜ aŀƴŀƎŜǊΣ /ƻƳƳŜǊŎƛŀƭ 
5ƛǊŜŎǘƻǊΣ IŜŀŘ ƻŦ LƴǘŜǊƴŀǘƛƻƴŀƭ tǊƻƎǊŀƳƳŜǎΣ IŜŀŘ ƻŦ /ƻƳƳǳƴƛŎŀǘƛƻƴǎΣ IŜŀŘ ƻŦ /ŀƳǇŀƛƎƴǎ ŀƴŘ 9ŘǳŎŀǘƛƻƴΣ [ƻƎƛǎǘƛŎǎ ŀƴŘ 
hǇŜǊŀǘƛƻƴǎ aŀƴŀƎŜǊΣ  wŜŎȅŎƭƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ aŀƴŀƎŜǊ Σ ŀƴŘ Iw ŀƴŘ ±ƻƭǳƴǘŜŜǊǎ aŀƴŀƎŜǊΦ 

¢ƻǘŀƭ ōŜƴŜŦƛǘǎ ǊŜŎŜƛǾŜŘ ōȅ ǘƘŜ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ƛƴ ǘƘŜ ȅŜŀǊ ŀƳƻǳƴǘŜŘ ǘƻ ϻпофΣртм όнлмфΥ ϻрммΣууоύΦ ¢ƘŜ ǘǊǳǎǘŜŜǎ 
ǊŜŎŜƛǾŜŘ ƴƻ ǊŜƳǳƴŜǊŀǘƛƻƴ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ όнлмфΥ  ƴƛƭ ύΦ 

¢ƘŜ ƴǳƳōŜǊ ƻŦ ŜƳǇƭƻȅŜŜǎ ǿƘƻǎŜ ŀƴƴǳŀƭ ǊŜƳǳƴŜǊŀǘƛƻƴ ǿŀǎ ϻслΣллл ƻǊ ƳƻǊŜ ǿŜǊŜΥ 
нлнл нлмф 

bǳƳōŜǊ bǳƳōŜǊ 
ϻслΣллл π ϻсфΣффф м м 
ϻулΣллл π ϻуфΣффф м π 
ϻфлΣллл π ϻффΣффф π м 

/ƻƴǘǊƛōǳǘƛƻƴǎ ǘƻǘŀƭƭƛƴƎ ϻ млΣмст όнлмфΥ ϻфΣпмтύ ǿŜǊŜ ƳŀŘŜ ǘƻ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǇŜƴǎƛƻƴ ǎŎƘŜƳŜǎ ƻƴ ōŜƘŀƭŦ ƻŦ ŜƳǇƭƻȅŜŜǎ 
ǿƘƻǎŜ ŜƳƻƭǳƳŜƴǘǎ ŜȄŎŜŜŘ ϻслΣлллΦ  
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мн hǘƘŜǊ 

¦ƴǊŜǎǘǊƛŎǘŜŘ ¦ƴǊŜǎǘǊƛŎǘŜŘ 
ŦǳƴŘǎ ŦǳƴŘǎ 

ƎŜƴŜǊŀƭ ƎŜƴŜǊŀƭ 
нлнл нлмф 

ϻ ϻ 
CƛƴŀƴŎƛƴƎ Ŏƻǎǘǎ муΣпсу π 

мо ¢ŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ 
/ƻƴǘŀƛƴŜǊǎ CƛȄǘǳǊŜǎΣ ŦƛǘǘƛƴƎǎ 

ϧ ŜǉǳƛǇƳŜƴǘ 
aƻǘƻǊ ǾŜƘƛŎƭŜǎ ¢ƻǘŀƭ 

ϻ ϻ ϻ ϻ 
/ƻǎǘ 
!ǘ м WŀƴǳŀǊȅ нлнл пфоΣмтр мΣмлмΣпрф пнфΣорр нΣлноΣфуф 
!ŘŘƛǘƛƻƴǎ π мутΣссм смΣлпф нпуΣтмл 

!ǘ ом 5ŜŎŜƳōŜǊ нлнл пфоΣмтр мΣнуфΣмнл пфлΣплп нΣнтнΣсфф 

5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ 
!ǘ м WŀƴǳŀǊȅ нлнл пфоΣмтр унлΣлпп мурΣулф мΣпффΣлну 
5ŜǇǊŜŎƛŀǘƛƻƴ ŎƘŀǊƎŜŘ ƛƴ ǘƘŜ ȅŜŀǊ π мрсΣнпф фуΣнтм нрпΣрнл 

!ǘ ом 5ŜŎŜƳōŜǊ нлнл пфоΣмтр фтсΣнфо нупΣлул мΣтроΣрпу 

/ŀǊǊȅƛƴƎ ŀƳƻǳƴǘ 
!ǘ ом 5ŜŎŜƳōŜǊ нлнл π омнΣунт нлсΣонп рмфΣмрм 

!ǘ ом 5ŜŎŜƳōŜǊ нлмф π нумΣпмр нпоΣрпс рнпΣфсм 

мп 5ŜōǘƻǊǎ 
нлнл нлмф 

!Ƴƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊΥ ϻ ϻ 

¢ǊŀŘŜ ŘŜōǘƻǊǎ улΣнсу рмΣттн 
hǘƘŜǊ ŘŜōǘƻǊǎ туΣрмс млпΣпрм 
tǊŜǇŀȅƳŜƴǘǎ ŀƴŘ ŀŎŎǊǳŜŘ ƛƴŎƻƳŜ плтΣпсу оннΣлос 

рссΣнрн птуΣнрф 

нлнл нлмф 
!Ƴƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ŀŦǘŜǊ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ȅŜŀǊΥ ϻ ϻ 

hǘƘŜǊ ŘŜōǘƻǊǎ трΣфлм рлΣфлм 

¢ƻǘŀƭ ŘŜōǘƻǊǎ спнΣмро рнфΣмсл 
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hǘƘŜǊ ŘŜōǘƻǊǎ ƻŦ ϻтрΣфлм όнлмфΥ ϻрлΣфлмύ ǊŜƭŀǘŜǎ ǘƻ ǊŜƴǘ ŘŜǇƻǎƛǘǎ ǿƘƛŎƘ ŀǊŜ ǊŜǇŀȅŀōƭŜ ƛƴ ƳƻǊŜ ǘƘŀƴ ƻƴŜ ȅŜŀǊΦ ¢ƘŜ ǊŜƴǘ 
ŘŜǇƻǎƛǘǎ ŀǊŜ ŎƘŀǊƎŜŘ ŀǎ ǎŜŎǳǊƛǘȅ ŦƻǊ ŀƳƻǳƴǘǎ ǇŀȅŀōƭŜ ǳƴŘŜǊ ǘƘŜ ǊŜǎǇŜŎǘƛǾŜ ƭŜŀǎŜǎΦ 

мр [ƻŀƴǎ ŀƴŘ ƻǾŜǊŘǊŀŦǘǎ 
нлнл нлмф 

ϻ ϻ 

.ŀƴƪ ƻǾŜǊŘǊŀŦǘǎ ппрΣнпу π 

tŀȅŀōƭŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ ппрΣнпу π 

¢ƘŜ ƻǾŜǊŘǊŀŦǘ ƛǎ ǎŜŎǳǊŜŘ ōȅ ŦƛȄŜŘ ŎƘŀǊƎŜǎ ƻǾŜǊ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅΦ  

мс /ǊŜŘƛǘƻǊǎΥ ŀƳƻǳƴǘǎ ŦŀƭƭƛƴƎ ŘǳŜ ǿƛǘƘƛƴ ƻƴŜ ȅŜŀǊ 
нлнл нлмф 

bƻǘŜǎ ϻ ϻ 

.ŀƴƪ ƻǾŜǊŘǊŀŦǘǎ мр ппрΣнпу π 
hǘƘŜǊ ǘŀȄŀǘƛƻƴ ŀƴŘ ǎƻŎƛŀƭ ǎŜŎǳǊƛǘȅ рнΣнфн слΣмсл 
DƻǾŜǊƴƳŜƴǘ ƎǊŀƴǘǎ нΣмрс π 
¢ǊŀŘŜ ŎǊŜŘƛǘƻǊǎ рнфΣтно мпрΣппп 
!ŎŎǊǳŀƭǎ ŀƴŘ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜ пмнΣмнс нфтΣнро 

мΣппмΣрпр рлнΣурт 

мт wŜǘƛǊŜƳŜƴǘ ōŜƴŜŦƛǘ ǎŎƘŜƳŜǎ 

5ŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǎŎƘŜƳŜǎ 
¢ƘŜ ŎƻƳǇŀƴȅ ƻǇŜǊŀǘŜǎ ŀ ŘŜŦƛƴŜŘ ŎƻƴǘǊƛōǳǘƛƻƴ ǇŜƴǎƛƻƴ ǎŎƘŜƳŜ ŦƻǊ ŀƭƭ ǉǳŀƭƛŦȅƛƴƎ ŜƳǇƭƻȅŜŜǎΦ  ¢ƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ ǎŎƘŜƳŜ ŀǊŜ ƘŜƭŘ 
ǎŜǇŀǊŀǘŜƭȅ ŦǊƻƳ ǘƘƻǎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ƛƴ ŀƴ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ŀŘƳƛƴƛǎǘŜǊŜŘ ŦǳƴŘΦ /ƻƴǘǊƛōǳǘƛƻƴǎ ǇŀȅŀōƭŜ ōȅ ǘƘŜ ŎƻƳǇŀƴȅ ŦƻǊ ǘƘŜ 
ȅŜŀǊ ŜƴŘŜŘ ом 5ŜŎŜƳōŜǊ нлнл ǿŜǊŜ ϻптΣспм   όнлмфΥ ϻптΣуупύΦ 
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му 5ŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ 

¢ƘŜ ƛƴŎƻƳŜ ŦǳƴŘǎ ƻŦ ǘƘŜ ŎƘŀǊƛǘȅ ƛƴŎƭǳŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ Φ 5ŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƴŜǘ ōƻƻƪ ǾŀƭǳŜ ƻŦ 
ŦƛȄŜŘ ŀǎǎŜǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнл ŀƴŘ ŀƭǎƻ ŀƳƻǳƴǘǎ  ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ ǎŜǘ ŀǎƛŘŜ ƻǳǘ ƻŦ ǳƴǊŜǎǘǊƛŎǘŜŘ ŦǳƴŘǎ ōȅ ǘƘŜ ǘǊǳǎǘŜŜǎ  ǘƻ 
ǎǳǇǇƻǊǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎΦ   

¢ƘŜ ōŀƭŀƴŎŜ ƻƴ ŜŀŎƘ ŘŜǎƛƎƴŀǘŜŘ ŦǳƴŘ ǊŜƭŀǘƛƴƎ ǘƻ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ нлнл ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ 
ŀƳƻǳƴǘ ǘƘŀǘ ¢w!L5 ŜȄǇŜŎǘǎ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ǾŀǊƛƻǳǎ ǇǊƻƧŜŎǘǎ ƻǾŜǊ ǘƘŜ ŎƻƳƛƴƎ ȅŜŀǊǎΦ Lǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƘŀǘ ŀƭƭ ŘŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ 
ǿƛƭƭ ōŜ ǇŀƛŘ ǿƛǘƘƛƴ ǘƘŜ ŎƻƳƛƴƎ мπо ȅŜŀǊǎΦ  

.ŀƭŀƴŎŜ ŀǘ 
м WŀƴǳŀǊȅ нлмф 

wŜǎƻǳǊŎŜǎ 
ŜȄǇŜƴŘŜŘ 

¢ǊŀƴǎŦŜǊǎ .ŀƭŀƴŎŜ ŀǘ 
м WŀƴǳŀǊȅ нлнл 

wŜǎƻǳǊŎŜǎ 
ŜȄǇŜƴŘŜŘ 

¢ǊŀƴǎŦŜǊǎ .ŀƭŀƴŎŜ ŀǘ 
ом 5ŜŎŜƳōŜǊ 

нлнл 

ϻ ϻ ϻ ϻ ϻ ϻ ϻ 

CƛȄŜŘ !ǎǎŜǘ 
CǳƴŘ онфΣпнс όмфпΣуррύ офлΣофл рнпΣфсм όнрпΣрнлύ нпуΣтмл рмфΣмрм 
tŀƴ ¦Y нлпΣмлл όмсрΣрунύ омрΣсрн орпΣмтл όноуΣоооύ π ммрΣуот 
DƻƻŘǿŜŀǾŜ млΣллл όмлΣлллύ π π π π π 
!aa!κ¢Ŝŀ [ŜŀŦ оΣмсл όуΣмслύ олΣллл нрΣллл όмлΣлллύ π мрΣллл 
/ƘƛƭŘIƻǇŜ онΣтнс όтпΣтноύ улΣффо оуΣффс όсфΣффсύ рсΣфтн нрΣфтн 
!ǊƻƎȅŀ !ƎŀƳ сΣллл όсΣлллύ π π όуллύ улл π 
w9!5 тоΣнмр όпуΣулуύ π нпΣплт όонΣтлпύ уΣнфт π 
CŀƛǊǘǊŀŘŜ отΣнфт όотΣнфтύ мпсΣпсу мпсΣпсу όунΣсррύ π соΣумо 
bŀƎƻǊƛƪ ¦ŘŘȅƻƎ όмлΣлллύ млΣллл 
¢ǊŀƛŘŎǊŀŦǘ 
9ȄŎƘŀƴƎŜ трΣлмо όтрΣлмоύ 

ттлΣфот όсолΣпоуύ фтоΣрло мΣммпΣллн όсуфΣллуύ омпΣттф тофΣтто 



¢9·¢L[9 w9¦{9 !b5 Lb¢9wb!¢Lhb![ 59±9[hta9b¢ 

bh¢9{ ¢h ¢I9  CLb!b/L![ {¢!¢9a9b¢{ ό/hb¢Lb¦95ύ 

Chw ¢I9 ¸9!w 9b595 ом 59/9a.9w нлнл 

му 5ŜǎƛƎƴŀǘŜŘ ŦǳƴŘǎ ό/ƻƴǘƛƴǳŜŘύ 

- 27 - 

CƛȄŜŘ !ǎǎŜǘ CǳƴŘ 
¢Ƙƛǎ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ƴŜǘ ōƻƻƪ ǾŀƭǳŜ ƻŦ ǘƘŜ ŦƛȄŜŘ ŀǎǎŜǘǎ ŀǘ ом 5ŜŎŜƳōŜǊ н лнлΦ 

/ƘƛƭŘƘƻǇŜ  
CƻǳǊ ŜǎǘŀōƭƛǎƘŜŘ ŎŜƴǘǊŜǎ ǇǊƻǾƛŘŜ ǘƘŜ ŎƘƛƭŘǊŜƴ ƻŦ ƎŀǊƳŜƴǘ ǿƻǊƪƛƴƎ ƳƻǘƘŜǊǎ ƛƴ .ŀƴƎƭŀŘŜǎƘ ǿƛǘƘ ƘƛƎƘ ǉǳŀƭƛǘȅ ŎŀǊŜΣ ŜŘǳŎŀǘƛƻƴΣ 
ŀƴŘ ƴǳǘǊƛǘƛƻƴ ǿƘƻ ǿƻǳƭŘ ƻǘƘŜǊǿƛǎŜ ōŜ ƻƴ ǘƘŜ ǎǘǊŜŜǘǎΣ ƭŜŦǘ ƘƻƳŜ ŀƭƻƴŜ ƻǊ ǿƻǊƪƛƴƎ ƛƴ ǳƴǎŀŦŜ ŎƻƴŘƛǘƛƻƴǎΦ /ƘƛƭŘǊŜƴ ŀƎŜŘ нπр ŀǊŜ 
ǇǊŜǇŀǊŜŘ ŦƻǊ ƎƻǾŜǊƴƳŜƴǘ ǇǊƛƳŀǊȅ ǎŎƘƻƻƭǎΣ ǿƘƛƭŜ ŎƘƛƭŘǊŜƴ ŀƎŜŘ сπмсΣ Ƴŀƴȅ ƻŦ ǘƘŜƳ ǿƻǊƪƛƴƎΣ ǊŜŎŜƛǾŜ ƴƻƴπŦƻǊƳŀƭ ŜŘǳŎŀǘƛƻƴΣ ƭƛŦŜ 
ǎƪƛƭƭǎ ǘǊŀƛƴƛƴƎ ŀƴŘ ŀǊŜ ǎǳǇǇƻǊǘŜŘ ƛƴǘƻ ǎŎƘƻƻƭ ǿƘŜǊŜǾŜǊ ǇƻǎǎƛōƭŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ŀǊƻǳƴŘ нлл ŎƘƛƭŘǊŜƴ ŀƴŘ ǘƘŜƛǊ ŦŀƳƛƭƛŜǎΦ 

w9!5 ŀƴŘ !ǊƻƎƻȅŀ !ƎŀƳ 
¢ƘŜ ǇǊƻƧŜŎǘ ŎŀƳǇŀƛƎƴǎ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ǊƛƎƘǘǎ ŀƴŘ ǊŜǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜ Ƴƻǎǘ ƳŀǊƎƛƴŀƭƛǎŜŘ ǘŜȄǘƛƭŜ ǿƻǊƪŜǊǎ ƛƴ ¢ŀƳƛƭ bŀŘǳΣ {ƻǳǘƘ 
LƴŘƛŀ ǿƛǘƘ ŀ ŦƻŎǳǎ ƻƴ ŜƴŘƛƴƎ ǘƘŜ ǇǊŀŎǘƛŎŜ ƻŦ ƎƛǊƭǎ ǿƻǊƪƛƴƎ ƛƴ ǎǇƛƴƴƛƴƎ Ƴƛƭƭǎ ŦƻǊ ǘƘǊŜŜπȅŜŀǊǎ ƛƴ ǊŜǘǳǊƴ ŦƻǊ ŀ ƭǳƳǇ ǎǳƳ ǇŀȅƳŜƴǘΦ 
¢Ƙƛǎ ǇƘŀǎŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ōǳƛƭŘǎ ƻƴ ƛǘǎ ǿƻǊƪ ǘƻ ŀƭǎƻ ŀŘŘǊŜǎǎ ǘƘŜ ŜȄǇƭƻƛǘŀǘƛƻƴ ƻŦ ƛƴǘŜǊπǎǘŀǘŜ ƳƛƎǊŀƴǘΣ ŀǎ ǿŜƭƭ ŀǎ ƭƻŎŀƭ ǿƻǊƪŜǊǎΣ ŀƴŘ 
ŀƛƳǎ ǘƻ ōŜƴŜŦƛǘǎ ŀǊƻǳƴŘ мтΣрлл ǿƻǊƪŜǊǎΦ 

CŀƛǊǘǊŀŘŜ CƻǳƴŘŀǘƛƻƴ ŀƴŘ tǊŀǘƛōƘŀ {ȅƴǘŜȄ 
¢ƘŜ ƎǊŀƴǘ ŀƛƳǎ ǘƻ ǇǊƻǾƛŘŜ Ŏƻǘǘƻƴ ŦŀǊƳŜǊǎ ŀǘ ǘƘŜ ±ŀǎǳǎƘŀ ŎƻπƻǇŜǊŀǘƛǾŜ ƛƴ aŀŘƘȅŀǇǊŀŘŜǎƘΣ LƴŘƛŀΣ ǿƛǘƘ ŀŎŎŜǎǎ ǘƻ ƘƛƎƘ ǉǳŀƭƛǘȅ 
ƴƻƴπDa Ŏƻǘǘƻƴ ǎŜŜŘΣ ǎƻ ǘƘŜȅ Ŏŀƴ ƎǊƻǿ ƻǊƎŀƴƛŎŀƭƭȅ ŀƴŘ ǎǳǎǘŀƛƴŀōƭȅΦ !ŎŎŜǎǎ ǘƻ ƴƻƴπDa ǎŜŜŘǎ ǿƛƭƭ ōǊƛƴƎ ŀƭƭ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ ƘŜŀƭǘƘ ōŜƴŜŦƛǘǎ ƻŦ ƎǊƻǿƛƴƎ ƻǊƎŀƴƛŎΣ Ǉƭǳǎ ŀ ƘƛƎƘŜǊ ǇǊƛŎŜ ŦƻǊ ǘƘŜ ŦŀǊƳŜǊϥǎ ŎƻǘǘƻƴΦ  

!aa! ŀƴŘ ¢Ŝŀ [ŜŀŦ ¢Ǌǳǎǘ 
¢ƘŜ ǇǊƻƧŜŎǘ ŀŘŘǊŜǎǎŜǎ ǘƘŜ ƴŜŜŘ ŦƻǊ ŦƭŜȄƛōƭŜ ŀƴŘ ŦŀƛǊƭȅ ǇŀƛŘ ŜƳǇƭƻȅƳŜƴǘ ŦƻǊ ƎŀǊƳŜƴǘ ǿƻǊƪƛƴƎ ƳƻǘƘŜǊǎ ƛƴ {Ǌƛ [ŀƴƪŀΦ Lǘ ǳǎŜǎ ŦƻƻŘ 
ǿŀǎǘŜ ŀƴŘ Ǉƭŀƴǘǎ ǘƻ ŘȅŜ ŦŀōǊƛŎǎ ƴŀǘǳǊŀƭƭȅ ŀƴŘ ǘƘŜ ŀƭƭπǿƻƳŜƴ ǘŜŀƳ ŎǊŜŀǘŜ ōŜŀǳǘƛŦǳƭ ǎǳǎǘŀƛƴŀōƭŜ ƘŀƴŘƳŀŘŜ ǘŜȄǘƛƭŜǎΣ ŎƭƻǘƘŜǎΣ ŀƴŘ 
ƘƻƳŜǿŀǊŜ ŦƻǊ ǘƘŜ ŘƻƳŜǎǘƛŎ ŀƴŘ ƻǾŜǊǎŜŀǎ ƳŀǊƪŜǘΦ 

t!b ¦Y 
LƳǇǊƻǾƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ƘŜŀƭǘƘΣ ŀƴŘ ƛƴŎƻƳŜǎ ƻŦ ǎƳŀƭƭ ƘƻƭŘŜǊ Ŏƻǘǘƻƴ ŦŀǊƳŜǊǎ ƛƴ .Ŝƴƛƴ ŀƴŘ 9ǘƘƛƻǇƛŀ ōȅ ǊŜŘǳŎƛƴƎ ǘƘŜƛǊ ǳǎŜ ƻŦ 
ƘŀȊŀǊŘƻǳǎ ǇŜǎǘƛŎƛŘŜǎ ŀƴŘ ŦŜǊǘƛƭƛǎŜǊǎΣ ŀƴŘ ǳƭǘƛƳŀǘŜƭȅΣ ƎǊƻǿƛƴƎ ƻǊƎŀƴƛŎŀƭƭȅΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǎǳǇǇƻǊǘǎ ŦŀǊƳŜǊǎ ǘƻ ƳŀƴŀƎŜ ŎǊƻǇǎ 
ƴŀǘǳǊŀƭƭȅ ōȅ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǘƘŜƛǊ ƪƴƻǿƭŜŘƎŜ ōŀǎŜ ǿƛǘƘ ǊŜƎǳƭŀǊ ǘǊŀƛƴƛƴƎ ƛƴ ŦƛŜƭŘ ǎŎƘƻƻƭǎΣ ǳǎƛƴƎ ƴŀǘǳǊŀƭ ŎƘŜŀǇ ŦƻƻŘ ǎǇǊŀȅǎΣ 
ƛƴǘŜǊŎǊƻǇǇƛƴƎΣ ŎǊƻǇ Ǌƻǘŀǘƛƻƴ ŀƴŘ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ƴǳƳōŜǊǎ ƻŦ ōŜƴŜŦƛŎƛŀƭ ƛƴǎŜŎǘǎΦ !ǎ ŀ ǊŜǎǳƭǘΣ ȅƛŜƭŘǎ ŀƴŘ ƛƴŎƻƳŜǎ ǿƛƭƭ ƛƴŎǊŜŀǎŜΣ 
ǿƘƛƭŜ ǇŜǎǘƛŎƛŘŜ ǇƻƛǎƻƴƛƴƎ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƘŀǊƳ ǿƛƭƭ ŘŜŎǊŜŀǎŜΦ 

CŀƛǊǘǊŀŘŜ  
¢Ƙƛǎ ƎǊŀƴǘ ŀƛƳǎ ǘƻ ŘŜǾŜƭƻǇ ŀ ƘƛƎƘ ǉǳŀƭƛǘȅΣ ƴƻƴ Da Ŏƻǘǘƻƴ ŦƻǊ ƻǊƎŀƴƛŎ CŀƛǊǘǊŀŘŜ ŦŀǊƳŜǊǎ ƛƴ bƻǊǘƘ LƴŘƛŀΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ƛƳǇƭŀƴǘŜŘ 
ōȅ tǊŀǘƛōƘŀ {ȅƴǘŜȄ ǿƛǘƘ ǎǳǇǇƻǊǘ ŦǊƻƳ ǘƘŜ CŀƛǊǘǊŀŘŜ CƻǳƴŘŀǘƛƻƴΦ  

мф !ƴŀƭȅǎƛǎ ƻŦ ƴŜǘ ŀǎǎŜǘǎ ōŜǘǿŜŜƴ ŦǳƴŘǎ 
¦ƴǊŜǎǘǊƛŎǘŜŘ 

ŦǳƴŘǎ 
5ŜǎƛƎƴŀǘŜŘ 

ŦǳƴŘǎ 
¢ƻǘŀƭ ¦ƴǊŜǎǘǊƛŎǘŜŘ 

ŦǳƴŘǎ 
5ŜǎƛƎƴŀǘŜŘ 

ŦǳƴŘǎ 
¢ƻǘŀƭ 

нлнл нлнл нлнл нлмф нлмф нлмф 
ϻ ϻ ϻ ϻ ϻ ϻ 

CǳƴŘ ōŀƭŀƴŎŜǎ ŀǘ ом 
5ŜŎŜƳōŜǊ нлнл ŀǊŜ 
ǊŜǇǊŜǎŜƴǘŜŘ ōȅΥ 
¢ŀƴƎƛōƭŜ ŀǎǎŜǘǎ π рмфΣмрм рмфΣмрм π рнпΣфсм рнпΣфсм 
/ǳǊǊŜƴǘ ŀǎǎŜǘǎκόƭƛŀōƛƭƛǘƛŜǎύ оΣпофΣтлп ннлΣснн пΣонрΣлмп пΣммуΣпоу руфΣлпм пΣтлтΣптф 

оΣпофΣтлп тофΣтто пΣуппΣмср пΣммуΣпоу мΣммпΣллн рΣнонΣппл 
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нл hǇŜǊŀǘƛƴƎ ƭŜŀǎŜ ŎƻƳƳƛǘƳŜƴǘǎ 
!ǘ ǘƘŜ ǊŜǇƻǊǘƛƴƎ ŜƴŘ ŘŀǘŜ ǘƘŜ ŎƘŀǊƛǘȅ ƘŀŘ ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳƳƛǘƳŜƴǘǎ ŦƻǊ ŦǳǘǳǊŜ ƳƛƴƛƳǳƳ ƭŜŀǎŜ ǇŀȅƳŜƴǘǎ ǳƴŘŜǊ ƴƻƴπ
ŎŀƴŎŜƭƭŀōƭŜ ƻǇŜǊŀǘƛƴƎ ƭŜŀǎŜǎΣ ǿƘƛŎƘ Ŧŀƭƭ ŘǳŜ ŀǎ ŦƻƭƭƻǿǎΥ 

нлнл нлмф 
ϻ ϻ 

²ƛǘƘƛƴ ƻƴŜ ȅŜŀǊ мΣмопΣрму мΣнтнΣмлт 
.ŜǘǿŜŜƴ ǘǿƻ ŀƴŘ ŦƛǾŜ ȅŜŀǊǎ оΣлтоΣоот оΣтоуΣмлр 
Lƴ ƻǾŜǊ ŦƛǾŜ ȅŜŀǊǎ мΣсффΣллл нΣмсмΣсст 

рΣфлсΣурр тΣмтмΣутф 

нм wŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ 

¢ƘŜǊŜ ǿŜǊŜ ƴƻ ǊŜƭŀǘŜŘ ǇŀǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴ ǘƘŜ ȅŜŀǊ όнлмфΥ ƴƻƴŜύΦ 

нн /ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ нлнл нлмф 
ϻ ϻ 

ό5ŜŦƛŎƛǘύκǎǳǊǇǳǎ ŦƻǊ ǘƘŜ ȅŜŀǊ όоууΣнтрύ пффΣфоо 

!ŘƧǳǎǘƳŜƴǘǎ ŦƻǊΥ 
LƴǾŜǎǘƳŜƴǘ ƛƴŎƻƳŜ ǊŜŎƻƎƴƛǎŜŘ ƛƴ ǎǘŀǘŜƳŜƴǘ ƻŦ ŦƛƴŀƴŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ όноΣпсфύ όмсΣпфнύ 
Dŀƛƴ ƻƴ ŘƛǎǇƻǎŀƭ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ π όоΣфрлύ 
5ŜǇǊŜŎƛŀǘƛƻƴ ŀƴŘ ƛƳǇŀƛǊƳŜƴǘ ƻŦ ǘŀƴƎƛōƭŜ ŦƛȄŜŘ ŀǎǎŜǘǎ нрпΣрнл мфпΣурр 

aƻǾŜƳŜƴǘǎ ƛƴ ǿƻǊƪƛƴƎ ŎŀǇƛǘŀƭΥ 
όLƴŎǊŜŀǎŜύκŘŜŎǊŜŀǎŜ ƛƴ ŘŜōǘƻǊǎ όммнΣффоύ рсΣмфм 
LƴŎǊŜŀǎŜκόŘŜŎǊŜŀǎŜύ ƛƴ ŎǊŜŘƛǘƻǊǎ пфмΣнуп όмнтΣплмύ 
LƴŎǊŜŀǎŜ ƛƴ ŘŜŦŜǊǊŜŘ ƛƴŎƻƳŜ нΣмрс π 

/ŀǎƘ ƎŜƴŜǊŀǘŜŘ ŦǊƻƳ ƻǇŜǊŀǘƛƻƴǎ нноΣнно слоΣмос 

но !ƴŀƭȅǎƛǎ ƻŦ ŎƘŀƴƎŜǎ ƛƴ ƴŜǘ ŦǳƴŘǎ 

¢ƘŜ ŎƘŀǊƛǘȅ ƘŀŘ ƴƻ ŘŜōǘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊΦ 


