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{ŜǇǘŜƳōŜǊ нлнр 

  

όмύ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ aŜŘƛŎƛƴŜΣ .ƛǎǇŜōƧŜǊƎ ŀƴŘ 
CǊŜŘŜǊƛƪǎōŜǊƎ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ  

όнύ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 9ǇƛŘŜƳƛƻƭƻƎȅΣ /ƻƭǳƳōƛŀ ¦ƴƛǾŜǊǎƛǘȅΣ bŜǿ ¸ƻǊƪ  
όоύ LƴǎǝǘǳǘŜ ƻŦ aŜŘƛŎƛƴŜΣ {ŀƘƭƎǊŜƴǎƪŀ !ŎŀŘŜƳȅΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ DƻǘƘŜƴōǳǊƎΣ ŀƴŘ 
{ŀƘƭƎǊŜƴǎƪŀ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ wŜƎƛƻƴ ±ŅǎǘǊŀ DǀǘŀƭŀƴŘΣ DƻǘƘŜƴōǳǊƎΣ {ǿŜŘŜƴ  

όпύ tǎȅŎƘƻǎƻŎƛŀƭ {ŀŦŜǘȅ /ƭƛƳŀǘŜ Dƭƻōŀƭ hōǎŜǊǾŀǘƻǊȅΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ƻǳǘƘ !ǳǎǘǊŀƭƛŀΣ 
!ŘŜƭŀƛŘŜ  
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Chw9²hw5 
CƻƭƭƻǿƛƴƎ ŀƴ ƻǇŜƴ ƛƴǘŜǊƴŀǝƻƴŀƭ Ŏŀƭƭ ŦƻǊ ŀ ΨwŜǾƛŜǿ ƻŦ ǘƘŜ ŎƻǊǊŜƭŀǝƻƴ ōŜǘǿŜŜƴ ŜȄǇƻǎǳǊŜ ǘƻ ƳŜƴǘŀƭ ǎǘǊŜǎǎ ƛƴ 
ǘƘŜ ǿƻǊƪƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΩ ƛǎǎǳŜŘ ōȅ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 
9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘ ǿƛǘƘ ŀ ŘŜŀŘƭƛƴŜ ŦƻǊ ŀǇǇƭƛŎŀǝƻƴǎ {ŜǇǘŜƳōŜǊ нǘƘ нлнпΣ ǘƘƛǎ ǊŜǇƻǊǘ ǿŀǎ ŘǊŀƊŜŘ ōȅ ŀ ƭƻŎŀƭ 
ǘŜŀƳ ƻŦ ǊŜǎŜŀǊŎƘŜǊǎ ŀǘ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ aŜŘƛŎƛƴŜ ŀǘ .ƛǎǇŜōƧŜǊƎπ
CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴΣ ƛƴ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǊŜƴƻǿƴŜŘ ǎŎƛŜƴǝǎǘǎ 
ǿƛǘƘƛƴ ŜǇƛŘŜƳƛƻƭƻƎȅΣ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻƭƻƎȅΦ ¢ǿƻ ƛƴŘŜǇŜƴŘŜƴǘ ǇŜŜǊ ǊŜǾƛŜǿŜǊǎ 
ǎǳƎƎŜǎǘŜŘ ōȅ ǘƘŜ ŀǳǘƘƻǊǎΣ ŀƴŘ ŀǳǘƘƻǊƛǎŜŘ ōȅ ǘƘŜ ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘΣ ǊŜǾƛŜǿŜŘ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŘǊŀƊΦ 
¢Ƙƛǎ Ŭƴŀƭ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜǎ ŀǳǘƘƻǊ ǊŜǎǇƻƴǎŜǎ ǘƻ ǘƘŜ ŜȄǘŜǊƴŀƭ ǊŜǾƛŜǿ ŎƻƳƳŜƴǘǎΦ 

¢ƘŜ ǿƻǊƪ ǿŀǎ ŀŎŎƻƳǇƭƛǎƘŜŘ ŘǳǊƛƴƎ ƴƛƴŜ ƳƻƴǘƘǎ ŦǊƻƳ WŀƴǳŀǊȅ мǎǘ ǘƘǊƻǳƎƘ {ŜǇǘŜƳōŜǊ олǘƘΣ нлнрΣ ŬƴŀƴŎŜŘ 
ōȅ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘ ό5Y сууΣусл ƛƴŎƭǳǎƛǾŜ ƻǾŜǊƘŜŀŘ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ wŜƎƛƻƴ 5ŜƴƳŀǊƪ 5Y 
улΣомлΤ ǊŜƎƛǎǘǊŀǝƻƴ ƴǳƳōŜǊ нлнпπ ррсрфύΦ ¢ƘŜ ǘŜŀƳ ƳŜǘ ǘǿƛŎŜ ƻƴπƭƛƴŜ ŀƴŘ ƘŀŘ ƻƴŜ ƘŀƭŦπŘŀȅ ǇƘȅǎƛŎŀƭ 
ƳŜŜǝƴƎ ƛƴ /ƻǇŜƴƘŀƎŜƴ ƻƴ aŀȅ мпǘƘΣ нлнрΦ bƻ ŀǳǘƘƻǊǎ ŘŜŎƭŀǊŜŘ ŀƴȅ ŎƻƴƅƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘΦ  

¢ƘŜ ǊŜǇƻǊǘ ǿŀǎ ŦƻǊƳŀǧŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǊŜǉǳŜǎǘǎ ŦǊƻƳ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘΦ ¢ƘŜ 
ŜǾƛŘŜƴŎŜ ŦƻǊ Ŏŀǳǎŀƭ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǎǇŜŎƛŬŜŘ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ƻǳǘŎƻƳŜǎ ǿŀǎ ƎǊŀŘŜŘ ƛƴǘƻ ŎŀǘŜƎƻǊƛŜǎ ƻǊƛƎƛƴŀƭƭȅ ǎǳƎƎŜǎǘŜŘ ōȅ ¢ƘŜ 5ŀƴƛǎƘ {ƻŎƛŜǘȅ ƻŦ hŎŎǳǇŀǝƻƴŀƭ aŜŘƛŎƛƴŜ 
ōŀǎŜŘ ƻƴ ƎŜƴŜǊŀƭ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜ ƛƴ ŜǇƛŘŜƳƛƻƭƻƎȅΣ ǿƘƛŎƘ ŀǊŜ ŀƭǎƻ ŀǇǇƭƛŜŘ ōȅ ŦƻǊ ŜȄŀƳǇƭŜ 
ǘƘŜ Dw!59 ǎȅǎǘŜƳΦ ! ƭƛǎǘ ƻŦ ŀōōǊŜǾƛŀǝƻƴǎ ƛƴ ǘŜȄǘΣ ǘŀōƭŜǎ ŀƴŘ ŬƎǳǊŜǎ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ !ƴƴŜȄ LΦ  

¢ƘŜ ŀǳǘƘƻǊǎΣ {ŜǇǘŜƳōŜǊ нлнрΣ 

WŜƴǎ tŜǘŜǊ .ƻƴŘŜΣ ǇǊƻŦŜǎǎƻǊ ŜƳŜǊƛǘǳǎΣ 5Ǌ aŜŘΣ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
aŜŘƛŎƛƴŜΣ .ƛǎǇŜōƧŜǊƎ ŀƴŘ CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ 

{ǝƴƴŀ {ƪŀŀōȅΣ Ŏƻƴǎǳƭǘŀƴǘ ǇƘȅǎƛŎƛŀƴΣ tƘ5Σ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ aŜŘƛŎƛƴŜΣ 
.ƛǎǇŜōƧŜǊƎ ŀƴŘ CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ 

9ǎōŜƴ aŜǳƭŜƴƎǊŀŎƘǘ CƭŀŎƘǎΣ ǎǘŀǝǎǝŎƛŀƴΣ tƘ5Σ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
aŜŘƛŎƛƴŜΣ .ƛǎǇŜōƧŜǊƎ ŀƴŘ CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ 

LƴƎǊƛŘ !ƭŜǘƘŜ {ƛǾŜǎƛƴŘ aŜƘƭǳƳΣ ǇǊƻŦŜǎǎƻǊΣ tƘ5Σ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
aŜŘƛŎƛƴŜΣ .ƛǎǇŜōƧŜǊƎ ŀƴŘ CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ 

{ƛƎǳǊŘ aƛƪƪŜƭǎŜƴΣ ŦƻǊƳŜǊ ŎƘƛŜŦ ǇƘȅǎƛŎƛŀƴΣ 5Ǌ aŜŘΣ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
aŜŘƛŎƛƴŜΣ .ƛǎǇŜōƧŜǊƎ ŀƴŘ CǊŜŘŜǊƛƪǎōŜǊƎ ¦ƴƛǾŜǊǎƛǘȅ IƻǎǇƛǘŀƭΣ /ƻǇŜƴƘŀƎŜƴ 

YŀǘƘŀǊƛƴŜ YŜȅŜǎΣ ǇǊƻŦŜǎǎƻǊΣ tƘ5Σ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 9ǇƛŘŜƳƛƻƭƻƎȅΣ /ƻƭǳƳōƛŀ ¦ƴƛǾŜǊǎƛǘȅΣ bŜǿ ¸ƻǊƪΣ ¦{!  

!ƴƴƛƪŀ wƻǎŜƴƎǊŜƴΣ ŎŀǊŘƛƻƭƻƎƛǎǘΣ ǇǊƻŦŜǎǎƻǊ ƻŦ ƳŜŘƛŎƛƴŜΣ LƴǎǝǘǳǘŜ ƻŦ aŜŘƛŎƛƴŜΣ {ŀƘƭƎǊŜƴǎƪŀ !ŎŀŘŜƳȅΣ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ DƻǘƘŜƴōǳǊƎΣ DƻǘƘŜƴōǳǊƎΣ {ǿŜŘŜƴ  

aŀǳǊŜŜƴ 5ƻƭƭŀǊŘΣ ǊŜǎŜŀǊŎƘ ŘƛǊŜŎǘƻǊΣ [ŀǳǊŜŀǘŜ ǇǊƻŦŜǎǎƻǊΣ tǎȅŎƘƻǎƻŎƛŀƭ {ŀŦŜǘȅ /ƭƛƳŀǘŜ Dƭƻōŀƭ 
hōǎŜǊǾŀǘƻǊȅΣ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ {ƻǳǘƘ !ǳǎǘǊŀƭƛŀΣ !ŘŜƭŀƛŘŜΣ !ǳǎǘǊŀƭƛŀ 
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Lb¢wh5¦Y¢Lhb 

LǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ όňǊŜŦƻǊƪŀƭƪƴƛƴƎ ƛ ƘƧŜǊǘŜǘǎ ƪǊŀƴǎǇǳƭǎňǊŜǊύ ƻƎ ǎǘǊƻƪŜ όǎƭŀƎǝƭŦŋƭŘŜ ǎƻƳ ŦǄƭƎŜ ŀŦ 

ōƭƻŘǇǊƻǇ ŜƭƭŜǊ ōƭǄŘƴƛƴƎ ƛ ƘƧŜǊƴŜƴύ ǘŜƎƴŜǊ ǎƛƎ ŦƻǊ ƘƻǾŜŘǇŀǊǘŜƴ ŀŦ ŘŜ ƪŀǊŘƛƻǾŀǎƪǳƭŋǊŜ ǎȅƎŘƻƳƳŜΦ ¢ƛƭ ǘǊƻŘǎ 

ŦƻǊ Ŝǘ ŘǊŀƳŀǝǎƪ ŦŀƭŘ ƛ ǎŋǊƭƛƎǘ ŘǄŘŜƭƛƎƘŜŘŜƴ ŀŦ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ƎŜƴƴŜƳ ŘŜ ǎŜƴŜǎǘŜ пл ňǊ ŜǊ 

ƴŜŘƎŀƴƎŜƴ ƴǳ ŀƊŀƎŜƴŘŜ ƻƎ ƪŀǊŘƛƻǾŀǎƪǳƭŋǊŜ ǎȅƎŘƻƳƳŜ ōƛŘǊŀƎŜǊ ŦƻǊǘǎŀǘ ŀŦƎǄǊŜƴŘŜ ǝƭ ōňŘŜ ǎȅƎŜƭƛƎƘŜŘ ƻƎ 

ŘǄŘŜƭƛƎƘŜŘΦ  

5ŜǊ ŜǊ ŦƻǊǎƪŜǘ ƛ ŀǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǇǎȅƪƻǎƻŎƛŀƭŜ ǎǘǊŜǎǎƻǊŜǊ ƻƎ ƘƧŜǊǘŜƪŀǊǎȅƎŘƻƳ ƛ ƳŜǊŜ ŜƴŘ рл ňǊ ƻƎ ŘŜ 

ǎŜƴŜǎǘŜ млπмр ňǊ ŜǊ ŘŜǊ ǇǳōƭƛŎŜǊŜǘ Ŝǘ ǎǘƻǊǘ ŀƴǘŀƭ ǎȅǎǘŜƳŀǝǎƪŜ ǊŜǾƛŜǿǎ όǎŜƴŜǎǘ ƛ нлнмύ ƻƎ ǘƻ ƳŜǘŀπǊŜǾƛŜǿǎ 

όǊŜǾƛŜǿ ŀŦ ǊŜǾƛŜǿǎύ ƻƳ ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ŀǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǇǎȅƪƻǎƻŎƛŀƭŜ ǎǘǊŜǎǎƻǊŜǊ ƻƎ ŦƻǊǘǊƛƴǎǾƛǎ 

ƘƧŜǊǘŜǎȅƎŘƻƳ ƻƎ ǎǘǊƻƪŜΦ 5Ŝǘ ŜǊ ƛƳƛŘƭŜǊǝŘ ƻƳŘƛǎƪǳǘŜǊŜǘ ƻƳ ǊŀǇǇƻǊǘŜǊŜŘŜ ǎŀƳƳŜƴƘŋƴƎŜ ƪŀƴ ōŜǘǊŀƎǘŜǎ 

ǎƻƳ ƪŀǳǎŀƭŜΦ tǊƻōƭŜƳŜǊƴŜ ƪƴȅǧŜǊ ǎƛƎ ōƭŀƴŘǘ ŀƴŘŜǘ ǝƭ ƳŀƴƎŜƭŦǳƭŘ ŘƻƪǳƳŜƴǘŀǝƻƴ ƻƎ ǇǊŋŎƛǎŜǊƛƴƎ ŀŦ 

ŜƪǎǇƻƴŜǊƛƴƎŜƴǎ ƪŀǊŀƪǘŜǊΣ ǎƻƳ ƛ ƭŀƴƎǘ ŘŜ ƅŜǎǘŜ ǳƴŘŜǊǎǄƎŜƭǎŜǊ ŜǊ ōŀǎŜǊŜǘ Ǉň ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ ŘŀǘŀΦ CƻǊ 

ŜƪǎŜƳǇŜƭ ŜǊ ŘŜǘ ƛƴŘǝƭ ǾƛŘŜǊŜ ǳƪƭŀǊǘ ƻƳ ŀǎǎƻŎƛŀǝƻƴŜƴ ƳŜŘ Ƨƻō ǎǘǊŀƛƴ ǎƪȅƭŘŜǎ ƪƻƳōƛƴŀǝƻƴŜƴ ŀŦ ƘǄƧŜ ƪǊŀǾ 

ƻƎ ƭŀǾ ƪƻƴǘǊƻƭ ς ǎƻƳ ŘŜǘ ƻƊŜ ŀƴǘŀƎŜǎ ς ŜƭƭŜǊ ŀƭŜƴŜ ƭŀǾ ƪƻƴǘǊƻƭΣ ǎƻƳ ŜǊ ǎŋǊƭƛƎǘ ǎňǊōŀǊ ŦƻǊ ǎƻŎƛŀƭ ŎƻƴŦƻǳƴŘƛƴƎΦ 

9ƴ ǊŋƪƪŜ ŀƴŘǊŜ ƳŜǘƻŘƻƭƻƎƛǎƪŜ ǇǊƻōƭŜƳŜǊ ƪŀƴ ōŜǾƛǊƪŜ ōƛŀǎ όǎƪŋǾǾǊƛŘƴƛƴƎύ ƛ ǊŜǘƴƛƴƎ ŀŦ ŦƻǊ ǎǾŀƎŜ ŜƭƭŜǊ ŦƻǊ 

ǎǘŋǊƪŜ ǎŀƳƳŜƴƘŋƴƎŜΦ  

 

Chwa)[ 

¦ƴŘŜǊǎǄƎŜƭǎŜƴǎ ŦƻǊƳňƭ ŜǊ ŀǘ ǾǳǊŘŜǊŜ ŘŜƴ ǾƛŘŜƴǎƪŀōŜƭƛƎŜ ŜǾƛŘŜƴǎ ŦƻǊ ňǊǎŀƎǎƳŋǎǎƛƎ ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ 

ŀǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǇǎȅƪƻǎƻŎƛŀƭŜ ǇňǾƛǊƪƴƛƴƎŜǊ ƻƎ ǳŘǾƛƪƭƛƴƎ ŀŦ ƘƧŜǊǘŜƪŀǊǎȅƎŘƻƳ Ǉň ōŀǎƛǎ ŀŦ Ŝƴ ƻǇŘŀǘŜǊŜǘ 

ǎȅǎǘŜƳŀǝǎƪ ƻǾŜǊǎƛƎǘ ƻƎ ƪǊƛǝǎƪ ƎŜƴƴŜƳƎŀƴƎ ŀŦ ŘŜƴ ƛƴǘŜǊƴŀǝƻƴŀƭŜ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ƭƛǧŜǊŀǘǳǊ Ǉň ƻƳǊňŘŜǘΦ 

5Ŝǘ ƻǾŜǊƻǊŘƴŜŘŜ ŦƻǊƳňƭ ōƭŜǾ ŀŦƎǊŋƴǎŜǘ ƛ ŦǄƭƎŜƴŘŜ ŘŜƭŦƻǊƳňƭΥ 

όмύ !ǘ ǎŀƳƳŜƴŦŀǧŜ ƻƎ ǾǳǊŘŜǊŜ ŘŜƴ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ƻƎ ƳŜŘƛŎƛƴǎƪŜ ŜǾƛŘŜƴǎ ŦƻǊ ǊƛǎƛƪƻŜƴ ŦƻǊ ƛǎƪŋƳƛǎƪ 

ƘƧŜǊǘŜǎȅƎŘƻƳ όƘŜǊǳƴŘŜǊ ŀƪǳǘ ƳȅƻƪŀǊŘƛŜ ƛƴŦŀǊƪǘΣ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ƻƎ ŀƪǳǘ ƪƻǊƻƴŀǊǎȅƴŘǊƻƳύ ǎŀƳǘ 

ǎǘǊƻƪŜ όǎƭŀƎǝƭŦŋƭŘŜΣ ŀǇƻǇƭŜȄƛŀ ŎŜǊŜōǊƛΣ ƛǎƪŋƳƛǎƪ ƻƎ ƘŋƳƻǊŀƎƛǎƪ ǎǘǊƻƪŜύ ǎƻƳ ŦǄƭƎŜ ŀŦ ƘŜƴƘƻƭŘǎǾƛǎ 

Ƨƻō ǎǘǊŀƛƴΣ ƛƴŘǎŀǘǎ ōŜƭǄƴƴƛƴƎǎπǳōŀƭŀƴŎŜΣ Ƨƻō ǳǎƛƪƪŜǊƘŜŘΣ ƭŀƴƎ ŀǊōŜƧŘǎǝŘΣ ǾƻƭŘΣ ǘǊǳǎƭŜǊ ƻƎ ƳƻōƴƛƴƎΣ 

ƻǊƎŀƴƛǎŀǘƻǊƛǎƪŜ ŦƻǊŀƴŘǊƛƴƎŜǊ ƻƎ ŀƴŘǊŜ ǇǎȅƪƻǎƻŎƛŀƭŜ ŀǊōŜƧŘǎƳƛƭƧǄπǇňǾƛǊƪƴƛƴƎŜǊ ƛ ŘŜǘ ƻƳŦŀƴƎ ŘŜǊ 

ŦƻǊŜƭƛƎƎŜǊ ǊŜƭŜǾŀƴǘŜ ǎǘǳŘƛŜǊΦ  

όнύ L ǾƛŘŜǎǘ ƳǳƭƛƎǘ ƻƳŦŀƴƎ ŀǘ ƪǾŀƴǝŬŎŜǊŜ ǎȅƎŘƻƳǎǊƛǎƛƪƻŜƴ  ƛ ŦƻǊƘƻƭŘ ǝƭ ŜƪǎǇƻƴŜǊƛƴƎŜƴǎ ƛƴǘŜƴǎƛǘŜǘ ƻƎ 

ǾŀǊƛƎƘŜŘ όŘƻǎƛǎπǊŜǎǇƻƴǎύΣ ŀǘ ǾǳǊŘŜǊŜ ƪƻƴǎƛǎǘŜƴǎ Ǉň ǘǾŋǊǎ ŀŦ ǎǘǳŘƛŜǊΣ ƘŜǊǳƴŘŜǊ Ŧƻƪǳǎ Ǉň ǎǘǳŘƛŜǊ ƳŜŘ 

ŀƭǘŜǊƴŀǝǾŜ ŘŜǎƛƎƴǎ ƻƎ Ƴňƭ ŦƻǊ ŜƪǎǇƻƴŜǊƛƴƎ όǘǊƛŀƴƎǳƭŜǊƛƴƎύ ǎŀƳǘ ŀǘ ŀƃƭŀǊŜ ƛ ƘǾƛƭƪŜǘ ƻƳŦŀƴƎ ŘŜ 

ŜƴƪŜƭǘŜ ŘƛƳŜƴǎƛƻƴŜǊ ƛ Ƨƻō ǎǘǊŀƛƴ ƳƻŘŜƭƭŜƴ όŜũŜƪǘ ŀŦ ƘŜƴƘƻƭŘǎǾƛǎ ƪǊŀǾΣ ƪƻƴǘǊƻƭ ƻƎ ǎƻŎƛŀƭ ǎǘǄǧŜύ ƻƎ 

ŜũƻǊǘπǊŜǿŀǊŘ ƛƴōŀƭŀƴŎŜ ƳƻŘŜƭƭŜƴ όƛƴŘǎŀǘǎΣ ōŜƭǄƴƴƛƴƎ ƻƎ ŎƻƳƳƛǘƳŜƴǘύ ƭƛƎƎŜǊ ǝƭ ƎǊǳƴŘ ŦƻǊ 

ƪƻƳōƛƴŜǊŜŘŜ ŜũŜƪǘŜǊΦ  

όоύ !ǘ ǾǳǊŘŜǊŜ ŜƪǎǇŜǊƛƳŜƴǘŜƭƭŜ ƻƎ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ Řŀǘŀ ƻƳ ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ ǇǎȅƪƻǎƻŎƛŀƭŜ 

ŜƪǎǇƻƴŜǊƛƴƎŜǊ ƻƎ ŜǘŀōƭŜǊŜŘŜ ǊƛǎƛƪƻŦŀƪǘƻǊŜǊ ŦƻǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ όƘȅǇŜǊǘŜƴǎƛƻƴΣ ƭƛǾǎǎǝƭΣ 

ōƛƻƳŀǊƪǄǊŜǊύ ƛ ŘŜƴ ǎŀƳƳŜƴƭŜŘŜ ǾǳǊŘŜǊƛƴƎ ŀŦ ŜǾƛŘŜƴǎŜƴ ŦƻǊ ƪŀǳǎŀƭƛǘŜǘΦ    
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tǊƻƧŜƪǘŜǘ ŜǊ ŜƊŜǊ ƻǇŘǊŀƎ ŦǊŀ !ǊōŜƧŘǎƳƛƭƧǄŦƻǊǎƪƴƛƴƎǎŦƻƴŘŜƴ ǳŘŦǄǊǘ ŀŦ Ŝƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ŦƻǊǎƪŜǊƎǊǳǇǇŜ ƳŜŘ 

ŜƪǎǇŜǊǝǎŜ ƛƴŘŜƴŦƻǊ ŀǊōŜƧŘǎƳŜŘƛŎƛƴΣ ŜǇƛŘŜƳƛƻƭƻƎƛΣ ƪŀǊŘƛƻƭƻƎƛΣ ōƛƻǎǘŀǝǎǝƪ ƻƎ ǇǎȅƪƻǎƻŎƛŀƭǘ ŀǊōŜƧŘǎƳƛƭƧǄ ƛ 

ǝŘǎǊǳƳƳŜǘ мΦмπомΦф нлнрΦ  

 

Cw9aD!bD{a)59 

[ƛǧŜǊŀǘǳǊǎǄƎƴƛƴƎ ƻƎ ŘŀǘŀŜƪǎǘǊŀƪǝƻƴ  

5ŜǊ ōƭŜǾ ŦƻǊŜǘŀƎŜǘ Ŝƴ ǎȅǎǘŜƳŀǝǎƪ ƭƛǧŜǊŀǘǳǊǎǄƎƴƛƴƎ ƛ tǳōaŜŘ όŦǊŀ мфсс ƻƎ ŦǊŜƳύ ƻƎ 9ƳōŀǎŜ όŦǊŀ мфпт ƻŦ 

ŦǊŜƳύ ǝƭ ƻƎ ƳŜŘ ŘŜƴ мрπмсΦ ƴƻǾŜƳōŜǊ нлнп ƳŜŘ ƘŜƴōƭƛƪ Ǉň ŀǘ ƛŘŜƴǝŬŎŜǊŜ ƻǊƛƎƛƴŀƭŜ ŦŀƎŦŋƭƭŜōŜŘǄƳǘŜ 

ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ǳƴŘŜǊǎǄƎŜƭǎŜǊ ƻƳƘŀƴŘƭŜƴŘŜ ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ ŀǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǇǎȅƪƻǎƻŎƛŀƭŜ 

ǇňǾƛǊƪƴƛƴƎŜǊ ƻƎ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ƻƎκŜƭƭŜǊ ǎǘǊƻƪŜΦ 

±ŜŘ ŘŜƴ ƛƴƛǝŀƭŜ ōǊŜŘŜ ƭƛǧŜǊŀǘǳǊǎǄƎƴƛƴƎ ŦŀƴŘǘŜǎ оΦофс ǇǳōƭƛƪŀǝƻƴŜǊΣ ǎƻƳ ōƭŜǾ ǳŀŪŋƴƎƛƎǘ ǎŎǊŜŜƴŜǘ ŀŦ ǘƻ 

ŦƻǊŦŀǧŜǊŜ ƳŜŘ ƘŜƴōƭƛƪ Ǉň ŀǘ ŀƃƭŀǊŜ ƻƳ ŘŜ Ǉň ŦƻǊƘňƴŘ ŦŀǎǘǎŀǧŜ ƛƴƪƭǳǎƛƻƴǎƪǊƛǘŜǊƛŜǊ ǾŀǊ ƻǇŦȅƭŘǘŜΦ 5ŜǧŜ 

ǎƪŜǘŜ ǾŜŘ ƭŋǎƴƛƴƎ ŀŦ ŀōǎǘǊŀŎǘǎ ƛ ƭŀƴƎǘ ŘŜ ƅŜǎǘŜ ǝƭŦŋƭŘŜΣ ƳŜƴ мст ŀǊǝƪƭŜǊ ōƭŜǾ ƭŋǎǘ ƛ ŘŜǊŜǎ ƘŜƭƘŜŘΦ L 

ǳƴŘŜǊǎǄƎŜƭǎŜƴ ƛƴŘƎƛƪ ƪǳƴ ƪƻƘƻǊǘŜπ ƻƎ ƴŜǎǘŜŘŜ ŎŀǎŜπŎƻƴǘǊƻƭπǎǘǳŘƛŜǊ ƳŜŘ ƪǾŀƴǝǘŀǝǾŜ Ƴňƭ ŦƻǊ 

ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ǇǎȅƪƻǎƻŎƛŀƭ ŀǊōŜƧŘǎŜƪǎǇƻƴŜǊƛƴƎ ƻƎ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ όƛƴƪƭǳǎƛǾŜ ŀƴƎƛƴŀ 

ǇŜŎǘƻǊƛǎ όƘƧŜǊǘŜƪǊŀƳǇŜύΣ ƳŜƴ ƛƪƪŜ ƘȅǇŜǊǘŜƴǎƛƻƴ όŦƻǊƘǄƧŜǘ ōƭƻŘǘǊȅƪύ ŜƭƭŜǊ ǎǘǊƻƪŜ ŘƛŀƎƴƻǎǝŎŜǊŜǘ ǾŜŘ 

ƳŜŘƛŎƛƴǎƪŜ ƪǊƛǘŜǊƛŜǊΣ ƻƎ ƳŜŘ ǊƛǎƛƪƻπŜǎǝƳŀǘŜǊΣ ŘŜǊ ǎƻƳ ƳƛƴƛƳǳƳ ǘƻƎ ƘǄƧŘŜ ŦƻǊ ƪǄƴΣ ŀƭŘŜǊ ƻƎ ƳƛƴŘǎǘ Şǘ Ƴňƭ 

ŦƻǊ ǎƻŎƛƻǄƪƻƴƻƳƛǎƪ ǎǘŀǘǳǎΦ {ǘǳŘƛŜǊΣ ŘŜǊ ōȅƎƎŜŘŜ Ǉň ǇŜǊǎƻƴŜƴǎ ŜƎŜƴ ƎŜƴƪŀƭŘŜƭǎŜ ŀŦ ŜƪǎǇƻƴŜǊƛƴƎŜǊ ŜƊŜǊ 

ǎȅƎŘƻƳƳŜƴǎ ƻǇǘǊŋŘŜƴΣ ŜƭƭŜǊ ǎƻƳ ŀƴǾŜƴŘǘŜ ƘŜƭǘ ŜƭƭŜǊ ŘŜƭǾƛǎǘ ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ ǎȅƎŘƻƳǎǳŘŦŀƭŘ ς ƘŜǊǳƴŘŜǊ 

ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ ƭŋƎŜŘƛŀƎƴƻǎŜǊ ς ōƭŜǾ ǳŘŜƭǳƪƪŜǘΦ  

¸ŘŜǊƭƛƎŜǊŜ ŬǊŜ ǊŜƭŜǾŀƴǘŜ ǎǘǳŘƛŜǊ ōƭŜǾ ƛŘŜƴǝŬŎŜǊŜǘ Ǿƛŀ ǊŜŦŜǊŜƴŎŜƭƛǎǘŜǊΣ ƘǾƛƭƪŜǘ ōǊŀƎǘŜ ŘŜǘ ǎŀƳƭŜŘŜ ŀƴǘŀƭ 

ƛƴƪƭǳŘŜǊŜŘŜ ǎǘǳŘƛŜǊ ƻǇ Ǉň рфΦ ¢ƛƭǎŀƳƳŜƴ ōƛŘǊƻƎ ŘƛǎǎŜ ǎǘǳŘƛŜǊ ƳŜŘ омр ǊŜƭŜǾŀƴǘŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊΦ 

wŜǎǳƭǘŀǘŜǘ ŀŦ ƭƛǧŜǊŀǘǳǊǎǄƎƴƛƴƎ ƻƎ ǳŘǾŋƭƎŜƭǎŜ ŀŦ ŀǊǝƪƭŜǊ ōƭŜǾ ǾŀƭƛŘŜǊŜǘ ǾŜŘ ŀǘ ƪǊȅŘǎǘƧŜƪƪŜ ƳƻŘ ŘŜ ƻǊƛƎƛƴŀƭŜ 

ŀǊǝƪƭŜǊΣ ŘŜǊ ǾŀǊ ƛƴƪƭǳŘŜǊŜǘ ƛ ǝŘƭƛƎŜǊŜ ǎȅǎǘŜƳŀǝǎƪŜ ǊŜǾƛŜǿǎΦ  

!ƭƭŜ ƛƴƪƭǳŘŜǊŜŘŜ ŀǊǝƪƭŜǊ ōƭŜǾ ƎŜƴƴŜƳƎňŜǘ ƳŜŘ ƘŜƴōƭƛƪ Ǉň ǎȅǎǘŜƳŀǝǎƪ ǳŘǘǊŋƪ ŀŦ ŘŜƴ ǊŜƭŜǾŀƴǘŜ 

ƛƴŦƻǊƳŀǝƻƴ Ǉň Ŝƴ ŜƴǎŀǊǘŜǘ ƳňŘŜΣ ƘŜǊǳƴŘŜǊ Řŀǘŀ ǾŜŘǊǄǊŜƴŘŜ ŘŜƳƻƎǊŀŬǎƪŜ ƪŀǊŀƪǘŜǊƛǎǝƪŀΣ ǎǘǳŘƛŜŘŜǎƛƎƴΣ 

ǎǘǳŘƛŜǇƻǇǳƭŀǝƻƴΣ ŀƴǘŀƭ ŜƪǎǇƻƴŜǊŜŘŜ ƻƎ ǳŜƪǎǇƻƴŜǊŜŘŜΣ ǘȅǇŜ ŜƪǎǇƻƴŜǊƛƴƎΣ Ƴňƭ ŦƻǊ ŜƪǎǇƻƴŜǊƛƴƎΣ 

ǳŘŦŀƭŘǎŘŜŬƴƛǝƻƴΣ ǎǘǊŀǘŀ όƪǄƴΣ ǎƻŎƛŀƭƎǊǳǇǇŜύΣ ŜƪǎǇƻƴŜǊƛƴƎǎƪŀǘŜƎƻǊƛŜǊΣ Ǌň ƻƎ ƧǳǎǘŜǊŜŘŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ƳŜŘ 

фр҈ ǎƛƪƪŜǊƘŜŘǎƎǊŋƴǎŜǊ ǎŀƳǘ ƘǾƛƭƪŜ ǇƻǘŜƴǝŜƭƭŜ ŎƻƴŦƻǳƴŘŜǊŜ ŘŜǊ ƛƴŘƎƛƪ ƛ ŀƴŀƭȅǎŜǊƴŜΦ  

{ŀƳƳŜƴŦŀǘƴƛƴƎ ƻƎ ǾǳǊŘŜǊƛƴƎ ŀŦ ƪŀǳǎŀƭ ŜǾƛŘŜƴǎ 

±ƛ ǎŀƳƳŜƴŦŀǧŜŘŜ ǊƛǎƛƪƻπŜǎǝƳŀǘŜǊ ƛƴŘŜƴ ŦƻǊ ƻƎ Ǉň ǘǾŋǊǎ ŀŦ ǎǘǳŘƛŜǊ ƛ ƎǊŀŬǎƪŜ ƻǾŜǊǎƛƎǘŜǊ όŦƻǊŜǎǘ Ǉƭƻǘǎύ 

ǎǘǊŀǝŬŎŜǊŜǘ ŜƊŜǊ ŜƪǎǇƻƴŜǊƛƴƎǎǘȅǇŜ ƻƎ ǎȅƎŘƻƳ όƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΣ ǎǘǊƻƪŜύ ǎŀƳǘ ǾŜŘ ōŜǊŜƎƴƛƴƎ ŀŦ 

ƎŜƴƴŜƳǎƴƛǘƭƛƎŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ǾŋƎǘŜǘ Ǉň ōŀǎƛǎ ŀŦ ǎǘǳŘƛŜ ǎǘǄǊǊŜƭǎŜ ǎňƭŜŘŜǎ ŀǘ ǎǘǄǊǊŜ ǎǘǳŘƛŜǊ ƛƴŘƎƛƪ ƳŜŘ 

ǎǘǄǊǊŜ ǾŋƎǘ όǊŀƴŘƻƳπŜũŜŎǘǎ ƳŜǘŀπŀƴŀƭȅǎŜύΦ IǾƛǎ Ŝǘ ǎǘǳŘƛŜ ǊŀǇǇƻǊǘŜǊŜŘŜ ƅŜǊŜ ŜǎǝƳŀǘŜǊ ŦƻǊ Ŝƴ ƎƛǾŜƴ 

ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ŜƪǎǇƻƴŜǊƛƴƎ ƻƎ ǎȅƎŘƻƳΣ ŦΦŜƪǎ ŦƻǊ ƳŋƴŘ ƻƎ ƪǾƛƴŘŜǊ ŜƭƭŜǊ ǿƘƛǘŜπ ŀƴŘ ōƭǳŜπŎƻƭƭŀǊ 

ǿƻǊƪŜǊǎ ōŜǊŜƎƴŜŘŜ Ǿƛ Ŝǘ ŜƴƪŜƭǘ ƎŜƴƴŜƳǎƴƛǘƭƛƎǘ ǊƛǎƛƪƻπŜǎǝƳŀǘΦ bňǊ ƅŜǊŜ ŜƪǎǇƻƴŜǊƛƴƎǎƴƛǾŜŀǳŜǊ ōƭŜǾ 

ǊŀǇǇƻǊǘŜǊŜǘΣ ōƭŜǾ ŘŜǘ ƘǄƧŜǎǘŜ ŜƪǎǇƻƴŜǊƛƴƎǎƴƛǾŜŀǳ ŀƴǾŜƴŘǘ ƛ ŘŜ ǎŀƳƭŜŘŜ ŜǎǝƳŀǘŜǊΦ CƻǊ ƘǾŜǊ 

ŜƪǎǇƻƴŜǊƛƴƎǎǘȅǇŜ ǾǳǊŘŜǊŜŘŜǎ ǊƛǎƛƪƻŜƴ ŦƻǊ ƘŜƴƘƻƭŘǎǾƛǎ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΣ ƪƻƳōƛƴŜǊŜǘ ƛǎƪŋƳƛǎƪ 

ƘƧŜǊǘŜǎȅƎŘƻƳ ƻƎ ǎƭŀƎǝƭŦŋƭŘŜΣ ǎŀƳǘ ǊƛǎƛŎƛ ŦƻǊ ƳŜǊŜ ǎǇŜŎƛŬƪƪŜ ǎȅƎŘƻƳǎǳŘŦŀƭŘΣ ŦΦŜƪǎΦ ƳȅƻƪŀǊŘƛŜ ƛƴŦŀǊƪǘ ŜƭƭŜǊ 

ƘƧŜǊƴŜōƭǄŘƴƛƴƎΦ L ǎǳǇǇƭŜǊŜƴŘŜ ŀƴŀƭȅǎŜǊ ǳƴŘŜǊǎǄƎǘŜ ǾƛΣ ƻƳ ǎŀƳƳŜƴƘŋƴƎŜ ƳŜƭƭŜƳ ŜƪǎǇƻƴŜǊƛƴƎ ƻƎ ǳŘŦŀƭŘ 

ōƭŜǾ ǇňǾƛǊƪŜǘ ŀŦ ŦŀƪǘƻǊŜǊ ǎƻƳ ƪǄƴΣ ǎƻŎƛƻǄƪƻƴƻƳƛǎƪ ǇƻǎƛǝƻƴΣ ǳŘŦŀƭŘǎǎǇŜŎƛŬŎƛǘŜǘΣ ǳŀŪŋƴƎƛƎ 

ŜƪǎǇƻƴŜǊƛƴƎǎǾǳǊŘŜǊƛƴƎΣ ŘŜƭǘŀƎŜƭǎŜǎƎǊŀŘΣ ƪŀƭŜƴŘŜǊǇŜǊƛƻŘŜΣ ƻǇŦǄƭƎƴƛƴƎǎƭŋƴƎŘŜ ǎŀƳǘ ƛƴƪƭǳǎƛƻƴ ŀŦ ǇƻǘŜƴǝŜƭƭŜ 
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ŜũŜƪǘƳƻŘƛŬƪŀǘƻǊŜǊ ƛ ŘŜ ǎǘŀǝǎǝǎƪŜ ƳƻŘŜƭƭŜǊ όŦȄ ƳŜŘƛŎƛƴǎƪŜ ƻƎ ŀŘŦŋǊŘǎƳŋǎǎƛƎŜ ǊƛǎƛƪƻŦŀƪǘƻǊŜǊ ŦƻǊ ƛǎƪŋƳƛǎƪ 

ƘƧŜǊǘŜǎȅƎŘƻƳύΦ L ŀƴŀƭȅǎŜǊƴŜ ŀŦ Ǌƛǎƛƪƻ ƛ ŦƻǊƘƻƭŘ ǝƭ ǳƎŜƴǘƭƛƎ ŀǊōŜƧŘǎǝŘ ōƭŜǾ ŘŜ ƻǇǊƛƴŘŜƭƛƎŜ ƪŀǘŜƎƻǊƛŜǊ ŦǊŀ 

ǎǘǳŘƛŜǊƴŜ ƻƳƪƭŀǎǎƛŬŎŜǊŜǘ ǝƭ ŬǊŜ ƎǊǳǇǇŜǊ όғор ǝƳŜǊκǳƎŜΣ орςпл ǝƳŜǊκǳƎŜΣ пмςрр ǝƳŜǊκǳƎŜΣ Ҕрр 

ǝƳŜǊκǳƎŜύΦ 

±ǳǊŘŜǊƛƴƎŜƴ ŀŦ ƪŀǳǎŀƭ ŜǾƛŘŜƴǎ ǾŀǊ ōŀǎŜǊŜǘ Ǉň ƪƻƴǎƛǎǘŜƴǎ ƳŜƭƭŜƳ ŦƻǊǎƪŜƭƭƛƎŜ ǇƻǇǳƭŀǝƻƴŜǊ ƻƎ ǎǘǳŘƛŜŘŜǎƛƎƴǎΣ 

ŀǎǎƻŎƛŀǝƻƴŜƴǎ ǎǘȅǊƪŜΣ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎΣ ǎǇŜŎƛŬŎƛǘŜǘΣ ōƛŀǎ ƻƎ ŎƻƴŦƻǳƴŘƛƴƎ ǎŀƳǘ ōƛƻƭƻƎƛǎƪ ǇƭŀǳǎƛōƛƭƛǘŜǘΣ 

ƳŜƴǎ ƳŜǘŀπŀƴŀƭȅǝǎƪŜ ǊƛǎƛƪƻπŜǎǝƳŀǘŜǊ ŀƭŜƴŜ ǘƧŜƴǘŜ ǝƭ ŀǘ ǎƪŀōŜ Ŝǘ ƻǾŜǊōƭƛƪ ƻǾŜǊ ǊŜǘƴƛƴƎ ƻƎ ǎǘȅǊƪŜ ŀŦ Ǌƛǎƛƪƻπ

ŜǎǝƳŀǘŜǊƴŜΦ 5Ŝƴ ŜƴŘŜƭƛƎŜ ǾŋƎǘƴƛƴƎ ŀŦ ǾǳǊŘŜǊƛƴƎŜƴ ǎŀƳƳŜƴŦŀǧŜŘŜǎ Ǉň ōŀǎƛǎ ŀŦ !ǊōŜƧŘǎƳƛƭƧǄŦƻǊǎƪƴƛƴƎǎπ

ŦƻƴŘŜƴǎ ŜǾƛŘŜƴǎƪǊƛǘŜǊƛŜǊΦ         
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5ŀǘŀƎǊǳƴŘƭŀƎŜǘ ƻƳŦŀǧŜŘŜ рт ƻǇŦǄƭƎƴƛƴƎǎǎǘǳŘƛŜǊ ƻƎ ǘƻ ŎŀǎŜπŎƻƴǘǊƻƭπǎǘǳŘƛŜǊΣ ƘǾƻǊŀŦ ŘŜ ƅŜǎǘŜ ƻƳƘŀƴŘƭŜŘŜ 

ǊƛǎƛƪƻŜƴ ŦƻǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΦ IƻǾŜŘǇŀǊǘŜƴ ŀŦ ǎǘǳŘƛŜǊƴŜ ōƭŜǾ ƎŜƴƴŜƳŦǄǊǘ ƛ 9ǳǊƻǇŀ ƻƎ ƛƴƪƭǳŘŜǊŜŘŜ 

ōňŘŜ ǎǝƪǇǊǄǾŜǊ ŦǊŀ ŘŜƴ ƎŜƴŜǊŜƭƭŜ ōŜŦƻƭƪƴƛƴƎ ƻƎ ŀǊōŜƧŘǎǇƭŀŘǎōŀǎŜǊŜŘŜ ǇƻǇǳƭŀǝƻƴŜǊΦ hǇƭȅǎƴƛƴƎŜǊ ƻƳ 

ŜƪǎǇƻƴŜǊƛƴƎ ōƭŜǾ ƛ ŘŜ ƅŜǎǘŜ ƻǇŦǄƭƎƴƛƴƎǎǎǘǳŘƛŜǊ ƛƴŘƘŜƴǘŜǘ Ǿƛŀ ǎŜƭǾǊŀǇǇƻǊǘŜǊƛƴƎ ǾŜŘ ōŀǎŜƭƛƴŜΣ ƳŜƴ ƴƛ ǎǘǳŘƛŜǊ 

ŀƴǾŜƴŘǘŜ ƧƻōπŜƪǎǇƻƴŜǊƛƴƎǎƳŀǘǊƛŎŜǊ ŜƭƭŜǊ ŀƴŘǊŜ ǳŀŪŋƴƎƛƎŜ Ƴňƭ ŦƻǊ ǇǎȅƪƻǎƻŎƛŀƭŜ 

ŀǊōŜƧŘǎƳƛƭƧǄŜƪǎǇƻƴŜǊƛƴƎŜǊΦ  

{ȅƎŘƻƳƳŜƴ ōƭŜǾ ƻƊŜǎǘ ŘŜŬƴŜǊŜǘ Ǉň ōŀǎƛǎ ŀŦ ƘƻǎǇƛǘŀƭǎǳŘǎƪǊƛǾƴƛƴƎǎŘƛŀƎƴƻǎŜǊ ŜƭƭŜǊ ŘǄŘǎŀǧŜǎǘŜǊΣ ǎŜƭǾƻƳ Ŝƴ 

ƳƛƴŘǊŜ ŘŜƭ ŀŦ ǎǘǳŘƛŜǊƴŜ ƛŘŜƴǝŬŎŜǊŜŘŜ ƴȅŜ ǎȅƎŘƻƳǎǝƭŦŋƭŘŜ ǾŜŘ ƪƭƛƴƛǎƪŜ ǳƴŘŜǊǎǄƎŜƭǎŜǊ ƛ 

ƻǇŦǄƭƎƴƛƴƎǎǇŜǊƛƻŘŜƴΦ 

hƳǘǊŜƴǘ Ŝƴ ǘǊŜŘƧŜŘŜƭ ŀŦ ƻǇŦǄƭƎƴƛƴƎǎǎǘǳŘƛŜǊƴŜ ƛƴƪƭǳŘŜǊŜŘŜ ŘŜƭǘŀƎŜǊŜ ŦǄǊ мффлΣ ƻƎ ƛ Ŝƴ ǘǊŜŘƧŜŘŜƭ ŀŦ 

ǎǘǳŘƛŜǊƴŜ ǾŀǊ ŘŜƭǘŀƎŜƭǎŜǎǊŀǘŜƴ ǳƴŘŜǊ тр ҈Φ hǇŦǄƭƎƴƛƴƎǎǇŜǊƛƻŘŜƴ ǾŀǊƛŜǊŜŘŜ ŦǊŀ м ǝƭ ол ňǊ ƳŜŘ Ŝƴ ƳŜŘƛŀƴ 

Ǉň фΣф ňǊΦ Yǳƴ Ŝƴ ƳƛƴŘǊŜ ŘŜƭ ŀŦ ǎǘǳŘƛŜǊƴŜ ǳƴŘŜǊǎǄƎǘŜ ƳŜƎŜǘ ǎǇŜŎƛŬƪƪŜ ǳŘŦŀƭŘ ǎƻƳ ōƭƻŘǇǊƻǇ ƛ ƘƧŜǊǘŜǘ 

όƳȅƻƪŀǊŘƛŜƛƴŦŀǊƪǘύ ŜƭƭŜǊ ǎƪŜƭƴŜŘŜ ƳŜƭƭŜƳ ƛǎƪŋƳƛǎƪ ƻƎ ƘŋƳƻǊŀƎƛǎƪ ǎǘǊƻƪŜΦ 

Wƻō ǎǘǊŀƛƴ ƻƎ 5/{πƳƻŘŜƭƭŜƴ 

LŦǄƭƎŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ό5/{ύ ƳƻŘŜƭƭŜƴ ŦƻǊ ŀǊōŜƧŘǎǎǘǊŜǎǎ ǄƎŜǊ Ƨƻō ǎǘǊŀƛƴ ς ŘŜŬƴŜǊŜǘ ǎƻƳ 

ƪƻƳōƛƴŀǝƻƴŜƴ ŀŦ ƘǄƧŜ ŀǊōŜƧŘǎƪǊŀǾ όŀǊōŜƧŘǎƳŋƴƎŘŜ ƻƎ ǝŘǎǇǊŜǎύ ƻƎ ƭŀǾ ƪƻƴǘǊƻƭ όōŜƎǊŋƴǎŜǘ 

ōŜǎƭǳǘƴƛƴƎǎƪƻƳǇŜǘŜƴŎŜ ƻƎ ƭŀǾ ƛƴŘƅȅŘŜƭǎŜ Ǉň ŀǊōŜƧŘŜǘǎ ǳŘŦǄǊŜƭǎŜύ ς ǊƛǎƛƪƻŜƴ ŦƻǊ ƴŜƎŀǝǾŜ ƘŜƭōǊŜŘǎŜũŜƪǘŜǊΦ 

5ŜǊǳŘƻǾŜǊ ŀƴǘŀƎŜǎ ŘŜǘΣ ŀǘ ƘǄƧ ƎǊŀŘ ŀŦ ǎƻŎƛŀƭ ǎǘǄǧŜ Ǉň ŀǊōŜƧŘǎǇƭŀŘǎŜƴ ƪŀƴ ŘŋƳǇŜ ŘŜ ƴŜƎŀǝǾŜ ŜũŜƪǘŜǊ ŀŦ 

Ƨƻō ǎǘǊŀƛƴΦ YƻƳōƛƴŀǝƻƴŜƴ ŀŦ ƘǄƧŜ ƪǊŀǾΣ ƭŀǾ ƪƻƴǘǊƻƭ ƻƎ ƭŀǾ ǎǘǄǧŜ ōŜǘŜƎƴŜǎ ƛǎƻπǎǘǊŀƛƴΣ ƘǾƻǊ άƛǎƻέ ǊŜŦŜǊŜǊŜǊ ǝƭ 

ƛǎƻƭŀǝƻƴΦ aƻŘŜƭƭŜƴ ŦƻǊǳŘǎŋǧŜǊΣ ŀǘ ŜũŜƪǘŜƴ ŀŦ Ƨƻō ǎǘǊŀƛƴ ƻǇǎǘňǊ ƎŜƴƴŜƳ ǎŀƳǎǇƛƭƭŜǘ ƳŜƭƭŜƳ ƪǊŀǾ ƻƎ ƪƻƴǘǊƻƭΣ 

ǳŀŪŋƴƎƛƎǘ ŀŦ ŘŜǊŜǎ ƛƴŘƛǾƛŘǳŜƭƭŜ ŜũŜƪǘŜǊΣ ƻƎ ƛ ǎƛƴ ŦǳƭŘŜ ŦƻǊƳ ƻƎǎň ƎŜƴƴŜƳ ǎŀƳǎǇƛƭ ƳŜŘ ǎƻŎƛŀƭ ǎǘǄǧŜΦ 

±ƛ ƛŘŜƴǝŬŎŜǊŜŘŜ ƛ ŀƭǘ нр ƻǇŦǄƭƎƴƛƴƎǎǎǘǳŘƛŜǊ ƻƎ Şǘ ŎŀǎŜπŎƻƴǘǊƻƭπǎǘǳŘƛŜ ƳŜŘ пф ŜǎǝƳŀǘŜǊ ŀŦ ǎŀƳƳŜƴƘŋƴƎŜƴ 

ƳŜƭƭŜƳ Ƨƻō ǎǘǊŀƛƴ ƻƎ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΦ 5Ŝ ƅŜǎǘŜ ǎǘǳŘƛŜǊ ǾŀǊ ƎŜƴƴŜƳŦǄǊǘ ƛ 9ǳǊƻǇŀ ƻƎ ƻƳŦŀǧŜŘŜ ōňŘŜ 

ōŜŦƻƭƪƴƛƴƎǎǳƴŘŜǊǎǄƎŜƭǎŜǊ ƻƎ ŀǊōŜƧŘǎǇƭŀŘǎōŀǎŜǊŜŘŜ ǇƻǇǳƭŀǝƻƴŜǊΦ {ǘǄǊǊŜƭǎŜƴ Ǉň ŘŜƭǘŀƎŜǊƎǊǳǇǇŜǊƴŜ 

ǾŀǊƛŜǊŜŘŜ ŦǊŀ ŎƛǊƪŀ мΦрлл ǝƭ ƅŜǊŜ ƳƛƭƭƛƻƴŜǊ ǇŜǊǎƻƴŜǊΦ 9ƪǎǇƻƴŜǊƛƴƎǎŘŀǘŀ ōƭŜǾ ƘƻǾŜŘǎŀƎŜƭƛƎǘ ƛƴŘǎŀƳƭŜǘ Ǿƛŀ 

ǎǇǄǊƎŜǎƪŜƳŀ ƳŜŘ ŀƴƎƛǾŜƭǎŜ ŀŦ ƎǊŀŘ ŀŦ Ƨƻō ƪǊŀǾΣ ƪƻƴǘǊƻƭ όƛƴŘƅȅŘŜƭǎŜ ƻƎ ǳŘǾƛƪƭƛƴƎǎƳǳƭƛƎƘŜŘŜǊύ ƻƎ ŜǾŜƴǘǳŜƭǘ 

ǎƻŎƛŀƭ ǎǘǄǧŜ Ǉň Ŝƴ ǎƪŀƭŀΦ   

5Ŝǘ ǇǊƛƳŋǊŜ ǳŘŦŀƭŘ ǾŀǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΣ ƳŜƴǎ ƪǳƴ Ŧň ǎǘǳŘƛŜǊ ǳƴŘŜǊǎǄƎǘŜ ǎƭŀƎǝƭŦŋƭŘŜΦ Wƻō ǎǘǊŀƛƴ 

ōƭŜǾ ǘȅǇƛǎƪ ǾǳǊŘŜǊŜǘ ǾŜŘ ŀǘ ƪƻƳōƛƴŜǊŜ ƘǄƧŜ ƪǊŀǾ ƻƎ ƭŀǾ ƪƻƴǘǊƻƭΣ ƻƊŜǎǘ ŘƛƪƻǘƻƳƛǎŜǊŜǘ ǾŜŘ ƳŜŘƛŀƴŜƴ ŀŦ 
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ǎƪŀƭŀǾŋǊŘƛŜǊ ŦƻǊ ƪǊŀǾ ƻƎ ƪƻƴǘǊƻƭ ς ŜƴǘŜƴ ƳƻŘ ŀƭƭŜ ŀƴŘǊŜ ƎǊǳǇǇŜǊ ŜƭƭŜǊ ƳƻŘ ƎǊǳǇǇŜƴ ƳŜŘ ƭŀǾŜ ƪǊŀǾ ƻƎ ƘǄƧ 

ƪƻƴǘǊƻƭΦ  

{ŀƳƭŜŘŜ ŀƴŀƭȅǎŜǊ ǾƛǎǘŜ ǎŀƳƳŜƴƘŋƴƎŜ ƳŜƭƭŜƳ Ƨƻō ǎǘǊŀƛƴ ƻƎ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ŜƊŜǊ ŦǳƭŘ ƧǳǎǘŜǊƛƴƎΦ 5Ŝ 

ƎŜƴƴŜƳǎƴƛǘƭƛƎŜ ǾŀǊƛŀƴǎǾŋƎǘŜŘŜ ǊƛǎƛƪƻπŜǎǝƳŀǘŜǊ όIŀȊŀǊŘ wŀǝƻΣ Iwύ ǾŀǊΥ 

¶ мΣмо όфр ҈ /L мΣлсςмΣнмΤ нс ǎǘǳŘƛŜǊ ƳŜŘ пф ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύ ŦƻǊ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ǎŀƳƭŜǘΣ 

¶ мΣмп όфр ҈ /L мΣлсςмΣноΤ нм ǎǘǳŘƛŜǊ ƳŜŘ он ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύ ŦƻǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΣ ƻƎ 

¶ мΣмф όфр ҈ /L мΣлоςмΣотΤ т ǎǘǳŘƛŜǊ ƳŜŘ мо ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύ ŦƻǊ ǎǘǊƻƪŜΦ 

5ŜǊ ǾŀǊ ƛƴŘƛƪŀǝƻƴŜǊ Ǉň ƘǄƧŜǊŜ Ǌƛǎƛƪƻ ƛ ǎǘǳŘƛŜǊ ǳŘŜƴ ŦƻǊ bƻǊŘŜƴΣ ōƭŀƴŘǘ ǳŦŀƎƭŋǊǘŜ ŀǊōŜƧŘŜǊŜΣ ƻƎ ƛ ǎǘǳŘƛŜǊ 

ōŀǎŜǊŜǘ Ǉň ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊΦ {ŀƳƳŜƴƘŋƴƎŜƴŜ ǾŀǊ ǎǘŋǊƪŜǊŜ ƛ ŀƴŀƭȅǎŜǊΣ ŘŜǊ ƛƪƪŜ ƧǳǎǘŜǊŜŘŜ 

ŦƻǊ ŀŘŦŋǊŘǎƳŋǎǎƛƎŜ ƻƎ ƳŜŘƛŎƛƴǎƪŜ ǊƛǎƛƪƻŦŀƪǘƻǊŜǊΦ ¢ƛƭ ƎŜƴƎŋƭŘ ǊŀǇǇƻǊǘŜǊŜŘŜ ǎǘǳŘƛŜǊ ƳŜŘ Ƨƻōπ

ŜƪǎǇƻƴŜǊƛƴƎǎƳŀǘǊƛŎŜǊ ǎǾŀƎŜǊŜ ǎŀƳƳŜƴƘŋƴƎŜΦ YǄƴ ƘŀǾŘŜ ƛƪƪŜ ƴƻƎŜƴ ƪƭŀǊ ōŜǘȅŘƴƛƴƎΦ ¢ƻ ǎǘǳŘƛŜǊ 

ǳƴŘŜǊǎǄƎǘŜ ǝŘǎǾŀǊƛŜǊŜƴŘŜ ŜƪǎǇƻƴŜǊƛƴƎ ƻƎ ŦŀƴŘǘ ǎŀƳƳŜƴƘŋƴƎŜ ƳŜŘ ōňŘŜ ŀƪǘǳŜƭƭŜ ƻƎ ŀƪƪǳƳǳƭŜǊŜŘŜ 

ƴƛǾŜŀǳŜǊ ŀŦ Ƨƻō ǎǘǊŀƛƴΦ 

LǎƻπǎǘǊŀƛƴΣ ƪƻƳōƛƴŀǝƻƴŜƴ ŀŦ ƭŀǾ ǎƻŎƛŀƭ ǎǘǄǧŜ ƻƎ Ƨƻō ǎǘǊŀƛƴΣ ǾŀǊ ŦƻǊōǳƴŘŜǘ ƳŜŘ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ǎŀƳƭŜǘ 

ǎŜǘ ƛ ƳŜǘŀπŀƴŀƭȅǎŜƴ όIw мΣнмΤ фр ҈ /L мΣлсςмΣоуΤ п ǎǘǳŘƛŜǊ ƳŜŘ ф ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύΦ wŜǎǳƭǘŀǘŜǊƴŜ ƛ ŘŜ 

ŜƴƪŜƭǘŜ ǎǘǳŘƛŜǊ ǾŀǊ ŘƻƎ ƳƻŘǎǘǊƛŘŜƴŘŜΦ IǄƧŜ ƪǊŀǾΣ ƭŀǾ ƪƻƴǘǊƻƭ ƻƎ ƭŀǾ ǎǘǄǧŜ ƘǾŜǊ ŦƻǊ ǎƛƎ ǾŀǊ ŀƭƭŜ ŦƻǊōǳƴŘŜǘ 

ƳŜŘ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ όƳŜǘŀπŀƴŀƭȅǝǎƪŜ IwΥ ƘǄƧŜ ƪǊŀǾ мΣлнΤ фр ҈ /L лΣфсςмΣлфΤ мф ǎǘǳŘƛŜǊ ƳŜŘ ор 

ǊƛǎƛƪƻŜǎǝƳŀǘŜǊΤ ƭŀǾ ƪƻƴǘǊƻƭ Iw мΣлоΤ фр ҈ /L мΣлоςмΣмнΤ нп ǎǘǳŘƛŜǊ ƳŜŘ пт ǊƛǎƛƪƻŜǎǝƳŀǘŜǊΤ ƭŀǾ ǎƻŎƛŀƭ ǎǘǄǧŜ 

Iw мΣмлΤ фр ҈ /L мΣллςмΣнмΤ ф ǎǘǳŘƛŜǊ ƳŜŘ му ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύΦ 5ŜǊ ǾŀǊ ƛƴƎŜƴ ǘŜƎƴ Ǉň ŘƻǎƛǎπǊŜǎǇƻƴǎπ

ǎŀƳƳŜƴƘŋƴƎŜ ŦƻǊ ƴƻƎŜƴ ŀŦ ŘƛǎǎŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊΦ 

wŜǎǳƭǘŀǘŜǊƴŜ ŜǊ ƛ ƻǾŜǊŜƴǎǎǘŜƳƳŜƭǎŜ ƳŜŘ мм ǝŘƭƛƎŜǊŜ ǎȅǎǘŜƳŀǝǎƪŜ ǊŜǾƛŜǿǎΣ ƘŜǊǳƴŘŜǊ ǘƻ ƻǾŜǊǎƛƎǘǎŀǊǝƪƭŜǊΦ 

!Ŧ ōŜǘȅŘƴƛƴƎ ŦƻǊ ǾǳǊŘŜǊƛƴƎ ŀŦ ŜǾƛŘŜƴǎ ŦƻǊ ƪŀǳǎŀƭƛǘŜǘ ƪǳƴƴŜ ƪƻƴǎǘŀǘŜǊŜǎ ōŜǘȅŘŜƭƛƎǘ ǾŀǊƛŜǊŜƴŘŜ 

ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ƳŜƭƭŜƳ ǎǘǳŘƛŜǊΣ ōŜǎƪŜŘƴŜ ŀǎǎƻŎƛŀǝƻƴǎ ǎǘȅǊƪŜǊ ƻƎ ƳŀƴƎƭŜƴŘŜ ŘƻƪǳƳŜƴǘŀǝƻƴ ŀŦ 

ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎ ǎŀƳƳŜƴƘŋƴƎŜΦ 5ŜǊǳŘƻǾŜǊ ŜǊ ōƛŀǎ ǾŀƴǎƪŜƭƛƎ ŀǘ ǾǳǊŘŜǊŜΣ Řŀ ƴƻƎƭŜ ǘȅǇŜǊ ōƛŀǎ 

ŦƻǊǾŜƴǘŜǎ ŀǘ ǎǾŋƪƪŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊΣ ƳŜƴǎ ŀƴŘǊŜ ǘȅǇŜǊ ŀŦ ōƛŀǎ ŦƻǊǾŜƴǘŜǎ ŀǊ ǊŜǎǳƭǘŜǊŜ ƛ ŦƻǊǎǘŋǊƪŜŘŜ 

ǊƛǎƛƪƻŜǎǝƳŀǘŜǊΣ 9ƴ ȅŘŜǊƭƛƎŜǊŜ ǎǾŀƎƘŜŘ ŜǊ ƳŀƴƎƭŜƴŘŜ ōŜƪǊŋƊŜƭǎŜ ŀŦ ŦǳƴŘŜƴŜ ƎŜƴƴŜƳ ǳŀŪŋƴƎƛƎŜ 

ŜƪǎǇƻƴŜǊƛƴƎǎƳňƭƛƴƎŜǊ ƻƎ ƳŀƴƎƭŜƴŘŜ ƧǳǎǘŜǊƛƴƎ ŦƻǊ 5/{πƳƻŘŜƭƭŜƴǎ ƎǊǳƴŘƪƻƳǇƻƴŜƴǘŜǊ ƛ ŘŜ ƅŜǎǘŜ ǎǘǳŘƛŜǊΦ 

9ƴŘŜƭƛƎ ǎȅƴŜǎ Ǉǳōƭƛƪŀǝƻƴǎōƛŀǎ ŀǘ ǾŋǊŜ Ŝǘ ǎŋǊǎƪƛƭǘ ǇǊƻōƭŜƳ ƛ ǊŜƭŀǝƻƴ ǝƭ Ƨƻō ǎǘǊŀƛƴΦ 

!ƴǎǘǊŜƴƎŜƭǎŜǎπōŜƭǄƴƴƛƴƎǎπǳōŀƭŀƴŎŜ ƳƻŘŜƭƭŜƴ 

LŦǄƭƎŜ ŀƴǎǘǊŜƴƎŜƭǎŜǎπōŜƭǄƴƴƛƴƎǎπǳōŀƭŀƴŎŜ ό9ũƻǊǘπwŜǿŀǊŘ LƳōŀƭŀƴŎŜΣ 9wLύ ƳƻŘŜƭƭŜƴ ŦǄǊŜǊ ƘǄƧ 

ŀǊōŜƧŘǎƛƴŘǎŀǘǎ ƪƻƳōƛƴŜǊŜǘ ƳŜŘ ƭŀǾ ōŜƭǄƴƴƛƴƎ ǝƭ ƴŜƎŀǝǾŜ ƘŜƭōǊŜŘǎŜũŜƪǘŜǊΣ ǎƻƳ ŦƻǊǎǘŋǊƪŜǎΣ ƘǾƛǎ ǇŜǊǎƻƴŜƴ 

ŜǊ ƻǾŜǊŎƻƳƳƛǧŜŘ ƛ ǎƛǘ ŀǊōŜƧŘŜΦ LƎŜƴ ŦƻǊǎǘňǎ ŜũŜƪǘŜǊƴŜ ǎƻƳ ǊŜǎǳƭǘŀǘŜǘ ŀŦ ǎŀƳǎǇƛƭƭŜǘ ƳŜƭƭŜƳ ƛƴŘǎŀǘǎ ƻƎ 

ōŜƭǄƴƴƛƴƎΣ ǳŀŪŋƴƎƛƎǘ ŀŦ ŘŜ ŜƴƪŜƭǘŜ ƪƻƳǇƻƴŜƴǘŜǊǎ ƛƴŘƛǾƛŘǳŜƭƭŜ ǾƛǊƪƴƛƴƎŜǊΦ 

¢ǊŜ ƻǇŦǄƭƎƴƛƴƎǎǎǘǳŘƛŜǊ ƳŜŘ ǎŜƪǎ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ǳƴŘŜǊǎǄƎǘŜ ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ 9wL ƻƎ ǊƛǎƛƪƻŜƴ ŦƻǊ 

ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΦ 5ƛǎǎŜ ƻƳŦŀǧŜŘŜ ²ƘƛǘŜƘŀƭƭπǎǘǳŘƛŜǘ ōƭŀƴŘǘ ōǊƛǝǎƪŜ ŜƳōŜŘǎƳŋƴŘΣ Ŝǘ ǎǘǳŘƛŜ ŀŦ 

ŜƭƭŜǾŜ ŜǳǊƻǇŋƛǎƪŜ ƪƻƘƻǊǘŜǊ όLt5π²ƻǊƪ ƪƻƴǎƻǊǝŜǘύ ǎŀƳǘ Ŝǘ ǎǘǳŘƛŜ ŀŦ ŎŀƴŀŘƛǎƪŜ ƪƻƴǘƻǊŀƴǎŀǧŜΦ 9ǘ ȅŘŜǊƭƛƎŜǊŜ 

ǎǘǳŘƛŜ ǳƴŘŜǊǎǄƎǘŜ ǳŘŜƭǳƪƪŜƴŘŜ ŜũŜƪǘŜǊƴŜ ŀŦ ƻǾŜǊŎƻƳƳƛǘƳŜƴǘΦ CƻǊǎƪŜƭƭƛƎŜ ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ Ƴňƭ ŦƻǊ 9wL 

ōƭŜǾ ŀƴǾŜƴŘǘΣ ƘƻǾŜŘǎŀƎŜƭƛƎǘ ōŀǎŜǊŜǘ Ǉň ǊŀǝƻŜƴ ƳŜƭƭŜƳ ǎƪŀƭŀǾŋǊŘƛŜǊ ŦƻǊ ƛƴŘǎŀǘǎ ƻƎ ōŜƭǄƴƴƛƴƎ 

ŘƛƪƻǘƻƳƛǎŜǊŜǘ ǎƻƳ ҔмΣл ǾŜǊǎǳǎ ҖмΣлΦ LƴƎŜƴ ǎǘǳŘƛŜǊ ǳƴŘŜǊǎǄƎǘŜ ǊƛǎƛƪƻŜƴ ŦƻǊ ǎǘǊƻƪŜ ƛ ǊŜƭŀǝƻƴ ǝƭ 9wLΦ 
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!ƭƭŜ ǎǘǳŘƛŜǊ ŦŀƴŘǘ ƪƻƴǎƛǎǘŜƴǘΣ ŀǘ 9wL ǾŀǊ ŦƻǊōǳƴŘŜǘ ƳŜŘ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ όƎŜƴƴŜƳǎƴƛǘƭƛƎ ƳŜǘŀπ

ŀƴŀƭȅǝǎƪ Iw мΣмуΤ фр ҈ /L мΣлоςмΣорΤ о ǎǘǳŘƛŜǊ ƳŜŘ п ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύΣ ƳŜƴ ǳŘŜƴ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎπ

ƳǄƴǎǘǊŜΦ ;ǘ ǎǘǳŘƛŜ ǊŀǇǇƻǊǘŜǊŜŘŜ Ŝƴ ǎŀƳƳŜƴƘŋƴƎ ƪǳƴ ōƭŀƴŘǘ ƳŋƴŘΦ {ŜǇŀǊŀǘŜ ŀƴŀƭȅǎŜǊ ŀŦ ƘǄƧ ƛƴŘǎŀǘǎ ƻƎ 

ƭŀǾ ōŜƭǄƴƴƛƴƎ ǾƛǎǘŜ ƻƎǎň ǎŀƳƳŜƴƘŋƴƎŜ όƎŜƴƴŜƳǎƴƛǘƭƛƎ ƳŜǘŀπŀƴŀƭȅǝǎƪ Iw ŦƻǊ ƘǄƧ ƛƴŘǎŀǘǎ мΣлтΤ фр ҈ /L 

лΣурςмΣосΤ Iw ŦƻǊ ƭŀǾ ōŜƭǄƴƴƛƴƎ мΣммΤ фр ҈ /L лΣфнςмΣопύΦ 

LƴƎŜƴ ǎǘǳŘƛŜǊ ǾǳǊŘŜǊŜŘŜ ƛƴǘŜǊŀƪǝǾŜ ŜũŜƪǘŜǊ ƳŜƭƭŜƳ ƛƴŘǎŀǘǎ ƻƎ ōŜƭǄƴƴƛƴƎ ƛ ǊŜƭŀǝƻƴ ǝƭ ƛǎƪŋƳƛǎƪ 

ƘƧŜǊǘŜǎȅƎŘƻƳΦ ;ǘ ǎǘǳŘƛŜ ŦŀƴŘǘ ƛƴƎŜƴ ŜǾƛŘŜƴǎ ŦƻǊΣ ŀǘ ƻǾŜǊŎƻƳƳƛǘƳŜƴǘ ŦƻǊǎǘŋǊƪŜŘŜ ŜũŜƪǘŜƴ ŀŦ 9wLΦ Lt5π²ƻǊƪ 

ƪƻƴǎƻǊǝŜǘ ǊŀǇǇƻǊǘŜǊŜŘŜΣ ŀǘ ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ 9wL ƻƎ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ǾŀǊ ǳŀŪŋƴƎƛƎ ŀŦ Ƨƻō 

ǎǘǊŀƛƴΦ LƴƎŜƴ ǎǘǳŘƛŜǊ ǳƴŘŜǊǎǄƎǘŜ 9wL ƛ ŦƻǊƘƻƭŘ ǝƭ ǎǘǊƻƪŜΦ 

9ƴ ǝŘƭƛƎŜǊŜ ǎȅǎǘŜƳŀǝǎƪ ƻǾŜǊǎƛƎǘ ƪƻƴƪƭǳŘŜǊŜŘŜΣ ŀǘ ŜǾƛŘŜƴǎŜƴ ŦƻǊ 9wL ƻƎ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ŜǊ 

ōŜƎǊŋƴǎŜǘΣ ƳŜƴ ƴȅŜǊŜ ǎǘǳŘƛŜǊ ς ǎƻƳ ƛƪƪŜ ǾŀǊ ƳŜŘ ƛ ŘŜƴ ƻǾŜǊǎƛƎǘ ς ǎǘǄǧŜǊ Ŝƴ ǎŀƳƳŜƴƘŋƴƎΦ 

!Ŧ ōŜǘȅŘƴƛƴƎ ŦƻǊ ǾǳǊŘŜǊƛƴƎ ŀŦ ŜǾƛŘŜƴǎ ŦƻǊ ƪŀǳǎŀƭƛǘŜǘ ŀƴŦǄǊŜǎ ƎǊƻǾŜ Ƴňƭ ŦƻǊ ŜƪǎǇƻƴŜǊƛƴƎΣ ǎƻƳ ƪǳƴ ōƭŜǾ 

ǾǳǊŘŜǊŜǘ ǾŜŘ ōŀǎŜƭƛƴŜΣ ƳŀƴƎƭŜƴŘŜ Řŀǘŀ ƻƳ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎΣ ōŜǎƪŜŘƴŜ ŀǎǎƻŎƛŀǝƻƴǎǎǘȅǊƪŜǊΣ ǎƻƳ ƪŀƴ 

ǎƪȅƭŘŜǎ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ ǎŀƳǘ ƳŀƴƎƭŜƴŘŜ ƧǳǎǘŜǊƛƴƎ ŦƻǊ ƛƴŘǎŀǘǎ ƻƎ ōŜƭǄƴƴƛƴƎ ƛ ǘƻ ŀŦ ŘŜ ǘǊŜ ǎǘǳŘƛŜǊΦ 

WƻōǳǎƛƪƪŜǊƘŜŘ 

WƻōǳǎƛƪƪŜǊƘŜŘ ŘŜŬƴŜǊŜǘ ǎƻƳ ŦǊȅƎǘŜƴ ŦƻǊ ŀǘ ƳƛǎǘŜ ǎƛǘ ƧƻōΣ ǳǎƛƪƪŜǊƘŜŘ ƻƳ ŦƻǊǘǎŀǘ ŀƴǎŋǧŜƭǎŜ ŜƭƭŜǊ ŀƴǎŋǧŜƭǎŜ 

ƛ Ŝƴ ǾƛǊƪǎƻƳƘŜŘ ǳƴŘŜǊ ƴŜŘǎƪŋǊƛƴƎŜǊ ŜǊ Ŝƴ ƳǳƭƛƎ ǊƛǎƛƪƻŦŀƪǘƻǊ ŦƻǊ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΦ CƻǊŜǎƭňŜŘŜ 

ƳŜƪŀƴƛǎƳŜǊ ƻƳŦŀǧŜǊ ǎǄǾƴŦƻǊǎǘȅǊǊŜƭǎŜǊΣ ǳǎǳƴŘ ŀŘŦŋǊŘΣ ǇǎȅƪƻƭƻƎƛǎƪ ŘƛǎǘǊŜǎǎ ƳŜŘ ŀƪǝǾŜǊƛƴƎ ŀŦ ŀǳǘƻƴƻƳŜ 

ŜƭƭŜǊ ŜƴŘƻƪǊƛƴŜ ǎǘǊŜǎǎǊŜŀƪǝƻƴŜǊΦ 

{Ŝƪǎ ǇǊƻǎǇŜƪǝǾŜ ǎǘǳŘƛŜǊ ǳƴŘŜǊǎǄƎǘŜ ƻǇƭŜǾŜǘ ƧƻōǳǎƛƪƪŜǊƘŜŘ ƛ ǊŜƭŀǝƻƴ ǝƭ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΣ ƳŜƴǎ ǘƻ 

ǎǘǳŘƛŜǊ ǾǳǊŘŜǊŜŘŜ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ŜƊŜǊ ƴŜŘǎƪŋǊƛƴƎŜǊ ŜƭƭŜǊ ƻǊƎŀƴƛǎŀǘƻǊƛǎƪŜ ŋƴŘǊƛƴƎŜǊΦ 5Ŝƴ ǾŋƎǘŜŘŜ 

ƎŜƴƴŜƳǎƴƛǘƭƛƎŜ Ǌƛǎƛƪƻ ŦƻǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ǾŀǊ Iw мΣмс όфр ҈ /L мΣлрςмΣнуύ ƛ ŘŜ ǎŜƪǎ ǎǘǳŘƛŜǊ ƻƳ 

ƻǇƭŜǾŜǘ ƧƻōǳǎƛƪƪŜǊƘŜŘΦ 5Ŝǘ ǎǘǄǊǎǘŜ ǎǘǳŘƛŜ ƎŜƴƴŜƳŦǄǊǘ ŀŦ Lt5π²ƻǊƪ ƪƻƴǎƻǊǝŜǘ ǊŀǇǇƻǊǘŜǊŜŘŜ Ŝƴ ŦǳƭŘǘ 

ƧǳǎǘŜǊŜǘ Iw ŦƻǊ ƳȅƻƪŀǊŘƛŜƛƴŦŀǊƪǘ όōƭƻŘǇǊƻǇ ƛ ƘƧŜǊǘŜǘύ Ǉň мΣлр όфр ҈ /L лΣфлςмΣнпύΦ ¢ƛŘƭƛƎŜǊŜ ƪƻƘƻǊǘŜǎǘǳŘƛŜǊ 

ǊŀǇǇƻǊǘŜǊŜŘŜ ƘǄƧŜǊŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ όIw мΣмфςнΣрлύΣ ƳŜƴ ƪǳƴ Ŧň ǊŜǎǳƭǘŀǘŜǊ ǾŀǊ ǎǘŀǝǎǝǎƪ ǎƛƎƴƛŬƪŀƴǘŜΦ Yǳƴ Şǘ 

ǎǘǳŘƛŜ ǳƴŘŜǊǎǄƎǘŜ ǎǘǊƻƪŜ ƻƎ ŦŀƴŘǘ ƛƴƎŜƴ ǎŀƳƳŜƴƘŋƴƎ ƳŜŘ ƧƻōǳǎƛƪƪŜǊƘŜŘΦ 

9ǘ Ŭƴǎƪ ǊŜƎƛǎǘŜǊǎǘǳŘƛŜ ŦŀƴŘǘ ƛƴƎŜƴ ǄƎŜǘ Ǌƛǎƛƪƻ ŦƻǊ ŘǄŘŜƭƛƎƘŜŘ ŀŦ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ŜƊŜǊ ŘƻǿƴǎƛȊƛƴƎ 

όǊŜŘǳƪǝƻƴ ŀŦ ŀǊōŜƧŘǎǎǘȅǊƪŜƴ ƳŜŘ ŀŦǎƪŜŘƛƎŜƭǎŜǊύΣ ƳŜƴǎ Ŝǘ Řŀƴǎƪ ǎǘǳŘƛŜ ŀƴǘȅŘŜŘŜ Ŝƴ ƘǄƧŜǊŜ Ǌƛǎƛƪƻ ŦƻǊ 

ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ŜƊŜǊ ƻǊƎŀƴƛǎŀǘƻǊƛǎƪ ƻƳǎǘǊǳƪǘǳǊŜǊƛƴƎΦ 9ǘ ŀƴŘŜǘ Ŭƴǎƪ ǊŜƎƛǎǘŜǊǎǘǳŘƛŜ ǊŀǇǇƻǊǘŜǊŜŘŜ Ŝƴ 

ŦƻǊŘƻōƭŜǘ Ǌƛǎƛƪƻ ŦƻǊ ƪŀǊŘƛƻǾŀǎƪǳƭŋǊ ŘǄŘŜƭƛƎƘŜŘ ƛ ǊŜƭŀǝƻƴ ǝƭ ŘƻǿƴǎƛȊƛƴƎΣ ƳŜƴ ŘŜǧŜ ǎǘǳŘƛŜ ƻǇŦȅƭŘǘŜ ƛƪƪŜ 

ƛƴƪƭǳǎƛƻƴǎƪǊƛǘŜǊƛŜǊƴŜΣ ŦƻǊŘƛ ǎȅƎŘƻƳƳŜƴ ƛƪƪŜ ǾŀǊ ŀŦƎǊŋƴǎŜǘ ǝƭ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ŜƭƭŜǊ ǎǘǊƻƪŜ ƳŜƴ 

ƻƳŦŀǧŜŘŜ ŀƭƭŜ ǘȅǇŜǊ ŀŦ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳƳŜΦ 

¢ƛŘƭƛƎŜǊŜ ǎȅǎǘŜƳŀǝǎƪŜ ǊŜǾƛŜǿǎ ƘŀǊ ƪƻƴƪƭǳŘŜǊŜǘΣ ŀǘ ŘŜǊ ŜǊ ōŜƎǊŋƴǎŜǘ ǝƭ ƳƻŘŜǊŀǘ ŜǾƛŘŜƴǎ ŦƻǊ Ŝƴ 

ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ƧƻōǳǎƛƪƪŜǊƘŜŘ ƻƎ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΦ {ƻŎƛƻǄƪƻƴƻƳƛǎƪŜ ŦŀƪǘƻǊŜǊ ƻƎ 

ƭƛǾǎǎǝƭǎŦƻǊƘƻƭŘ ƪŀƴ ōƛŘǊŀƎŜ ǝƭ ŘŜ ƻōǎŜǊǾŜǊŜŘŜ ǎŀƳƳŜƴƘŋƴƎŜΦ 

!Ŧ ōŜǘȅŘƴƛƴƎ ŦƻǊ ǾǳǊŘŜǊƛƴƎ ŀŦ ŜǾƛŘŜƴǎ ŦƻǊ ƪŀǳǎŀƭƛǘŜǘ ŀƴŦǄǊŜǎ ƎǊƻǾŜ ƻƎ ŘƛǾŜǊǎŜ Ƴňƭ ŦƻǊ ŜƪǎǇƻƴŜǊƛƴƎΣ 

ƳŀƴƎƭŜƴŘŜ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎπŀƴŀƭȅǎŜǊΣ ƳǳƭƛƎ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ǎŀƳǘ ƛƴƪƻƴǎƛǎǘŜƴǘŜ ǊŜǎǳƭǘŀǘŜǊ ƛ 

ǎǘǳŘƛŜǊ ŀŦ ŘƻǿƴǎƛȊƛƴƎΦ 

[ŀƴƎ ŀǊōŜƧŘǎǝŘ 
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[ŀƴƎ ǳƎŜƴǘƭƛƎŜ ŀǊōŜƧŘǎǝŘ ŜǊ ŦƻǊŜǎƭňŜǘ ŀǘ ƪǳƴƴŜ ǄƎŜ ǊƛǎƛƪƻŜƴ ŦƻǊ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ ƎŜƴƴŜƳ ƅŜǊŜ ƳǳƭƛƎŜ 

ƳŜƪŀƴƛǎƳŜǊΥ ǳŘƳŀǧŜƭǎŜΣ ƳŀƴƎƭŜƴŘŜ ǊŜǎǝǘǳǝƻƴΣ ƴŜŘǎŀǘ ǎǄǾƴΣ ƳƛƴŘǊŜ Ŧȅǎƛǎƪ ŀƪǝǾƛǘŜǘ ƛ ŦǊƛǝŘŜƴΣ ǎƻŎƛŀƭ 

ƛǎƻƭŀǝƻƴΣ ƪƻƴƪǳǊǊŜƴŎŜǇǊŋƎŜǘ ŀŘŦŋǊŘ ƻƎ ǳǎǳƴŘŜ ǾŀƴŜǊ ǎƻƳ ŘňǊƭƛƎ ƪƻǎǘΦ 

bƛ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ǎǘǳŘƛŜǊ ƳŜŘ рп ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ǳƴŘŜǊǎǄƎǘŜ ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ ƭŀƴƎŜ ŀǊōŜƧŘǎǳƎŜǊ 

ƻƎ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΦ 9ƪǎǇƻƴŜǊƛƴƎ ǾŀǊ ǎŜƭǾǊŀǇǇƻǊǘŜǊŜǘ ƛ ŀƭƭŜ ǎǘǳŘƛŜǊ ōƻǊǘǎŜǘ ŦǊŀ Şǘ ŎŀǎŜπŎƻƴǘǊƻƭπǎǘǳŘƛŜΣ ǎƻƳ 

ŘŜƭǾƛǎǘ ŀƴǾŜƴŘǘŜ ƴŜŘǎƪǊŜǾƴŜ ƭǄƴƻǇƭȅǎƴƛƴƎŜǊ ǝƭ ǎǘǄǧŜ ŦƻǊ ŦŀǎǘƭŋƎƎŜƭǎŜ ŀŦ ŘŜƴ ǳƎŜƴǘƭƛƎŜ ŀǊōŜƧŘǎǝŘΦ 

{ŀƳƳŜƴƭƛƎƴŜǘ ƳŜŘ ǎǘŀƴŘŀǊŘŀǊōŜƧŘǎǝŘ όорςпл ǝƳŜǊκǳƎŜύ ŦŀƴŘǘŜǎ ƛƴƎŜƴ ǄƎŜǘ Ǌƛǎƛƪƻ ǾŜŘ пмςрр ǝƳŜǊκǳƎŜ 

όƎŜƴƴŜƳǎƴƛǘƭƛƎ ǾŋƎǘŜǘ Iw мΣлнΤ фр ҈ /L лΣфоςмΣмнύΦ CƻǊ Ҕрр ǝƳŜǊκǳƎŜ ǎňǎ Ŝƴ ƭƛƭƭŜΣ ƛƪƪŜπǎƛƎƴƛŬƪŀƴǘ 

ŦƻǊƘǄƧŜƭǎŜ ŀŦ ŘŜƴ ǎŀƳƭŜŘŜ Ǌƛǎƛƪƻ ŦƻǊ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳ όƎŜƴƴŜƳǎƴƛǘƭƛƎ ǾŋƎǘŜǘ Iw мΣлфΤ фр ҈ /L лΣфмςмΣмоύΣ 

ǇǊƛƳŋǊǘ ŘǊŜǾŜǘ ŀŦ Ŝƴ ǄƎŜǘ Ǌƛǎƛƪƻ ŦƻǊ ōƭƻŘǇǊƻǇ ƛ ƘƧŜǊǘŜǘ όIw нΣлсΤ фр ҈ /L мΣнмςоΣрнΤ н ǎǘǳŘƛŜǊ ƳŜŘ н 

ǊƛǎƛƪƻŜǎǝƳŀǘŜǊύΦ 

5ƛǎǎŜ ŦǳƴŘ ǎǘŜƳƳŜǊ ƻǾŜǊŜƴǎ ƳŜŘ ǝŘƭƛƎŜǊŜ ǊŜǾƛŜǿǎ ƻƳ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳΣ ƳŜƴ ƛƪƪŜ ǝŘƭƛƎŜǊŜ 

ǊŜǎǳƭǘŀǘŜǊ ƘǾŀŘ ŀƴƎňǊ ǎǘǊƻƪŜΦ 9ƴ ƪǳƳǳƭŀǝǾ ƳŜǘŀπŀƴŀƭȅǎŜ ǾƛǎǘŜ ǎňƭŜŘŜǎ ǄƎŜǘ Ǌƛǎƛƪƻ ŦƻǊ ƛǎƪŋƳƛǎƪ 

ƘƧŜǊǘŜǎȅƎŘƻƳ ǾŜŘ ŀǊōŜƧŘŜ җрр ǝƳŜǊκǳƎŜ όww мΣмоΤ фр ҈ /L мΣлнςмΣнсύΣ ƻƎ ²IhκL[hΩǎ 

ǎȅƎŘƻƳǎōȅǊŘŜǇǊƻƧŜƪǘ ŦŀƴŘǘ ǝƭǎǾŀǊŜƴŘŜ ǊŜǎǳƭǘŀǘŜǊ όIw мΣмтΤ фр ҈ /L мΣлрςмΣомύΦ bŋǊǾŋǊŜƴŘŜ ƎŜƴƴŜƳƎŀƴƎ 

ŦŀƴŘǘ Ŝƴ ǝƭǎǾŀǊŜƴŘŜ ǊƛǎƛƪƻΣ ƳŜƴ ƳŜŘ ōǊŜŘŜǊŜ ƪƻƴŬŘŜƴǎƛƴǘŜǊǾŀƭƭŜǊ όIw мΣноΤ фр ҈ /L лΣууςмΣтнύΦ 

L ƳƻŘǎŋǘƴƛƴƎ ǝƭ ǝŘƭƛƎŜǊŜ ƳŜǘŀπŀƴŀƭȅǎŜǊΣ ŘŜǊ ŦŀƴŘǘ ŦƻǊƘǄƧŜǘ Ǌƛǎƛƪƻ ŦƻǊ ǎǘǊƻƪŜ ǾŜŘ ƭŀƴƎŜ ŀǊōŜƧŘǎǳƎŜǊ όIw 

ƻƳƪǊƛƴƎ мΣнмςмΣорύΣ ŦŀƴŘǘ ŘŜƴƴŜ ƎŜƴƴŜƳƎŀƴƎ ƛƴƎŜƴ ǎǘǄǧŜ ŦƻǊ Ŝƴ ǎňŘŀƴ ǎŀƳƳŜƴƘŋƴƎ όIw мΣлмΤ фр ҈ /L 

лΣутςмΣмсύΦ CƻǊǎƪŜƭƭŜ ƛ ƛƴƪƭǳǎƛƻƴǎƪǊƛǘŜǊƛŜǊ ŦƻǊƪƭŀǊŜǊ ǎŀƴŘǎȅƴƭƛƎǾƛǎ ǳƻǾŜǊŜƴǎǎǘŜƳƳŜƭǎŜǊƴŜΣ ƛǎŋǊ ǳŘŜƭǳƪƪŜƭǎŜ 

ŀŦ ŎŀǎŜπŎƻƴǘǊƻƭπǎǘǳŘƛŜǊ ƳŜŘ ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜ ǳŘŦŀƭŘ ƻƎ ƛƴŘŘǊŀƎŜƭǎŜƴ ŀŦ ǎŜƴŜǊŜ ǝƭƪƻƳƴŜ ƪƻƘƻǊǘŜǎǘǳŘƛŜǊ ŀŦ 

ƘǄƧ ƪǾŀƭƛǘŜǘΦ 

±ƛƎǝƎŜ ōŜƎǊŋƴǎƴƛƴƎŜǊ ŜǊ ŘŜǘ ōŜƎǊŋƴǎŜŘŜ ŀƴǘŀƭ ǳŀŪŋƴƎƛƎŜ ǎǘǳŘƛŜǊΣ ōŜǎƪŜŘƴŜ ƻƎ ƛƴƪƻƴǎƛǎǘŜƴǘŜ 

ǎŀƳƳŜƴƘŋƴƎŜΣ ƳŀƴƎŜƭ Ǉň ŘŜǘŀƭƧŜǊŜŘŜ Řŀǘŀ ƻƳ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎ ƻƎ ƳǳƭƛƎ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΦ 

!ƴŘǊŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊ 

CƭŜǊŜ ǎƧŋƭŘƴŜǊŜ ǳƴŘŜǊǎǄƎǘŜ ǇǎȅƪƻǎƻŎƛŀƭŜ ŦŀƪǘƻǊŜǊ ōƭŜǾ ƻƎǎň ǾǳǊŘŜǊŜǘ ƛ ǊŜƭŀǝƻƴ ǝƭ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΣ 

ƘŜǊǳƴŘŜǊ ŀǊōŜƧŘǎǇƭŀŘǎǊŜǎǎƻǳǊŎŜǊΣ ƳƻōƴƛƴƎΣ ǾƻƭŘ ƻƎ ǎŜƪǎǳŜƭ ŎƘƛƪŀƴŜΣ ŦƻǊǳŘǎƛƎŜƭƛƎƘŜŘ ƻƎ ǳǝƭŦǊŜŘǎƘŜŘ ƳŜŘ 

ŀǊōŜƧŘŜǘΦ CƻǊ ŘƛǎǎŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊ ǾŀǊ ŀƴǘŀƭƭŜǘ ŀŦ ǎǘǳŘƛŜǊ ŦƻǊ ǎǇŀǊǎƻƳǘ ǝƭ ŀǘ ƳǳƭƛƎƎǄǊŜ Ŝƴ ǾǳǊŘŜǊƛƴƎ ŀŦ 

ňǊǎŀƎǎƳŋǎǎƛƎŜ ǎŀƳƳŜƴƘŋƴƎŜΦ 

 

5L{Y¦{{Lhb 

L ŘŜǧŜ ǎȅǎǘŜƳŀǝǎƪŜ ǊŜǾƛŜǿ ŀƴǾŜƴŘǘŜ Ǿƛ ǇǊŋŘŜŬƴŜǊŜŘŜΣ ǊŜǎǘǊƛƪǝǾŜ ƛƴƪƭǳǎƛƻƴǎƪǊƛǘŜǊƛŜǊ ǾŜŘǊǄǊŜƴŘŜ 

ǎǘǳŘƛŜŘŜǎƛƎƴΣ ŘŜŬƴƛǝƻƴ ƻƎ ƳňƭƛƴƎ ŀŦ ŜƪǎǇƻƴŜǊƛƴƎπ ƻƎ ǎȅƎŘƻƳ ǎŀƳǘ ǎǘŀǝǎǝǎƪ ŀƴŀƭȅǎŜΦ ¦Ř ŦǊŀ ƛƴƛǝŀƭǘ оΦофс 

ǇǳōƭƛƪŀǝƻƴŜǊΣ ƛŘŜƴǝŬŎŜǊŜŘŜ Ǿƛ ƛ ŀƭǘ рф ǊŜƭŜǾŀƴǘŜ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ǎǘǳŘƛŜǊ ǇǳōƭƛŎŜǊŜǘ ƳŜƭƭŜƳ мфтт ƻƎ нлнпΦ 

L ŘƛǎǎŜ ǊŀǇǇƻǊǘŜǊŜŘŜǎ ƛ ŀƭǘ омр ŜǎǝƳŀǘŜǊ ŀŦ ǊŜƭŀǝǾ Ǌƛǎƛƪƻ ŦƻǊ ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ƻƎκŜƭƭŜǊ ǎǘǊƻƪŜ ƻƎ 

ǎŀƳƭŜǘ ŦŀƴŘǘŜǎ ǄƎŜǘ Ǌƛǎƛƪƻ ƛ ǊŜƭŀǝƻƴ ǝƭ ǳŘǎŋǧŜƭǎŜ ŦƻǊ Ƨƻō ǎǘǊŀƛƴΣ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ό9wLύΣ 

ƧƻōǳǎƛƪƪŜǊƘŜŘ ƻƎ ǳƎŜƴǘƭƛƎ ŀǊōŜƧŘǎǝŘ Ǉň ƳŜǊŜ ŜƴŘ рр ǝƳŜǊΦ 

CƭŜǊŜ ŦƻǊƘƻƭŘ ƘŀǊ ǎŀƴŘǎȅƴƭƛƎǾƛǎ ŦǄǊǘ ǝƭ ŦƻǊ ƭŀǾŜ ŀǎǎƻŎƛŀǝƻƴŜǊ ƛ ŘƛǎǎŜ ǎǘǳŘƛŜǊ όōƛŀǎ όǎƪŋǾǾǊƛŘƴƛƴƎύ ƳƻŘ ƴǳƭΣ 

ŦŜƧƭŀƎǝƎ ǳƴŘŜǊŜǎǝƳŜǊƛƴƎ ŀŦ ǊƛǎƛƪƻύΦ CƻǊ ŘŜǘ ŦǄǊǎǘŜ ǾŀǊ ōŜƎǊŋƴǎŜǘ ŜƪǎǇƻƴŜǊƛƴƎǎƪƻƴǘǊŀǎǘ ŀƭƳƛƴŘŜƭƛƎΣ ƛŘŜǘ ƪǳƴ 

Ŧň ǎǘǳŘƛŜǊ ƻƳŦŀǧŜŘŜ ƘǄƧǘ ŜƪǎǇƻƴŜǊŜŘŜ ǇƻǇǳƭŀǝƻƴŜǊΣ ƻƎ ŘŜ ƅŜǎǘŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊ ōƭŜǾ ƎǊǳǇǇŜǊŜǘ ƛ ōǊŜŘŜ 

ƪŀǘŜƎƻǊƛŜǊΣ ŘŜǊ ƪŀƴ ǎƭǄǊŜ ŜũŜƪǘŜǊ ƛ ƳŜǊŜ ŜƪǎǘǊŜƳŜ ŜƪǎǇƻƴŜǊƛƴƎǎƎǊǳǇǇŜǊΦ CƻǊ ŘŜǘ ŀƴŘŜǘ ǾǳǊŘŜǊŜŘŜ ŘŜ ƅŜǎǘŜ 

ǎǘǳŘƛŜǊ ƪǳƴ ŜƪǎǇƻƴŜǊƛƴƎ Şƴ ƎŀƴƎ ǾŜŘ ōŀǎŜƭƛƴŜ ǳŘŜƴ ŀǘ ǘŀƎŜ ƘǄƧŘŜ ŦƻǊ ŋƴŘǊƛƴƎŜǊ ŜƭƭŜǊ ƪǳƳǳƭŀǝǾ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  мм 

 

 

ŜƪǎǇƻƴŜǊƛƴƎ ƛ ƭǄōŜǘ ŀŦ ƻǇŦǄƭƎƴƛƴƎǎǇŜǊƛƻŘŜƴΦ CƻǊ ŘŜǘ ǘǊŜŘƧŜ ƪŀƴ ƧǳǎǘŜǊƛƴƎ ŦƻǊ ŀŘŦŋǊŘǎƳŋǎǎƛƎŜ ƻƎ 

ƳŜŘƛŎƛƴǎƪŜ ǊƛǎƛƪƻŦŀƪǘƻǊŜǊΣ ǎƻƳ ƳǳƭƛƎǾƛǎ ƭƛƎƎŜǊ Ǉň ǎǝŜƴ ŀŦ ňǊǎŀƎŜǊ ŦǊŀ ŜƪǎǇƻƴŜǊƛƴƎ ǝƭ ǎȅƎŘƻƳΣ ƘŀǾŜ 

ƛƴǘǊƻŘǳŎŜǊŜǘ ƻǾŜǊƧǳǎǘŜǊƛƴƎǎōƛŀǎ ƻƎ ŘŜǊƳŜŘ ǎǾŋƪƪŜǘ ǊŜŜƭƭŜ ŀǎǎƻŎƛŀǝƻƴŜǊΦ 5ŜǊǳŘƻǾŜǊ ƪŀƴ ǎŜƭŜƪǝƻƴ ŀŦ ǊŀǎƪŜ 

ƳŜŘŀǊōŜƧŘŜǊŜΣ ƛǎŋǊ ƛ ǎǘǳŘƛŜǊ ŀŦ ŋƭŘǊŜ ǎǘǳŘƛŜ ǇƻǇǳƭŀǝƻƴŜǊ όƘŜŀƭǘƘȅ ǿƻǊƪŜǊ ǎŜƭŜŎǝƻƴ ōƛŀǎύ ƻƎ ƳňƭŜŦŜƧƭ Ǉň 

ƎǊǳƴŘ ŀŦ ǎǳōƧŜƪǝǾ ŦƻǊǘƻƭƪƴƛƴƎ ŀŦ ǇǎȅƪƻǎƻŎƛŀƭŜ ǎǇǄǊƎŜǎƪŜƳŀŜǊΣ ȅŘŜǊƭƛƎŜǊŜ ƘŀǾŜ ƳŀǎƪŜǊŜǘ ǊŜŜƭƭŜ ŜũŜƪǘŜǊΦ 

{ŀƳǝŘƛƎ ƪŀƴ ŀƴŘǊŜ ŦƻǊƘƻƭŘ ƘŀǾŜ ŦǄǊǘ ǝƭ ŦƻǊ ǎǘŋǊƪŜ ŀǎǎƻŎƛŀǝƻƴŜǊ ƛ ǎǘǳŘƛŜǊƴŜ όōƛŀǎ όǎƪŋǾǾǊƛŘƴƛƴƎύ Ǿŋƪ ŦǊŀ 

ƴǳƭΣ ŦŜƧƭŀƎǝƎ ƻǾŜǊǎǝƳŜǊƛƴƎ ŀŦ ǊƛǎƛƪƻύΦ 5Ŝ ƅŜǎǘŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊ ǾŀǊ ǎŜƭǾǊŀǇǇƻǊǘŜǊŜŘŜΣ ƻƎ ŘŜǊ ŜǊ Ŝƴ ǾŜƭƪŜƴŘǘ 

ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ǳƎǳƴǎǝƎ ƻǇŦŀǧŜƭǎŜ ŀŦ ŀǊōŜƧŘǎƳƛƭƧǄŜǘ ƻƎ ƘŜƭōǊŜŘǎƳŋǎǎƛƎ ōŜƪȅƳǊƛƴƎ ƻƎ ǄƎŜǘ 

ŦƻǊōǊǳƎ ŀŦ ǎǳƴŘƘŜŘǎȅŘŜƭǎŜǊΦ 5ŜǊƳŜŘ ƪŀƴ ǎƪŀōŜǎ Ŝƴ Ŧŀƭǎƪ ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ǊŀǇǇƻǊǘŜǊƛƴƎ ŀŦ ƴŜƎŀǝǾǘ 

ŀǊōŜƧŘǎƳƛƭƧǄ ƻƎ ǇňǾƛǎƴƛƴƎ ŀŦ ƛƪƪŜπŦŀǘŀƭ ǎȅƎŘƻƳΦ {ǘǳŘƛŜǊ ŀŦ ňǊǎŀƎǎǎǇŜŎƛŬƪ ŘǄŘŜƭƛƎƘŜŘ ƻƎ ǎǘǳŘƛŜǊ ƳŜŘ 

ǳŀŪŋƴƎƛƎŜ ŜƪǎǇƻƴŜǊƛƴƎǎƳňƭΣ ǎňǎƻƳ ƧƻōπŜƪǎǇƻƴŜǊƛƴƎǎ ƳŀǘǊƛŎŜǊΣ ŦŀƴŘǘ ƎŜƴŜǊŜƭǘ ƭŀǾŜǊŜ Ǌƛǎƛƪƻ ŦƻǊ 

ƘƧŜǊǘŜǎȅƎŘƻƳΣ ƘǾƛƭƪŜǘ ǎǘǄǧŜǊ ŦƻǊŜƪƻƳǎǘ ŀŦ ƴŋǾƴǘŜ ǊŀǇǇƻǊǘŜǊƛƴƎǎπōƛŀǎΦ [ŀǾŜǊŜ ǊƛǎƛƪƻŜǎǝƳŀǘŜǊ ƛ ǎǘǳŘƛŜǊ 

ōŀǎŜǊŜǘ Ǉň ƧƻōπŜƪǎǇƻƴŜǊƛƴƎǎ ƳŀǘǊƛŎŜǊ ƪŀƴ ŘƻƎ ǎƪȅƭŘŜǎ ŀǘ ŘŜƴ ƛƴŘƛǾƛŘǳŜƭƭŜ ŜƪǎǇƻƴŜǊƛƴƎ ƳňƭŜǎ ƳƛƴŘǊŜ 

ǇǊŋŎƛǎǘ ƻƎ ƘŜǊǾŜŘ ǊŜǎǳƭǘŜǊŜǊ ƛ ōƛŀǎ ƳƻŘ ƴǳƭΦ /ƻƴŦƻǳƴŘƛƴƎ ǊŜƭŀǘŜǊŜǘ ǝƭ ǎƻŎƛƻǄƪƻƴƻƳƛǎƪ ǎǘŀǘǳǎ ŜǊ Ŝǘ ǎǘƻǊǘ 

ǇǊƻōƭŜƳΣ Řŀ ǳŘŘŀƴƴŜƭǎŜΣ ƛƴŘƪƻƳǎǘ ƻƎ ŜǊƘǾŜǊǾǎǎǘŀǘǳǎ ŜǊ ŦƻǊōǳƴŘŜǘ ōňŘŜ ƳŜŘ ŀǊōŜƧŘǎǇƭŀŘǎŜƪǎǇƻƴŜǊƛƴƎŜǊ 

ƻƎ ƪŀǊŘƛƻǾŀǎƪǳƭŋǊ ǊƛǎƛƪƻΦ tň ǘǊƻŘǎ ŀŦ ƧǳǎǘŜǊƛƴƎ ŦƻǊ ǎƻŎƛƻǄƪƻƴƻƳƛǎƪŜ ƛƴŘƛƪŀǘƻǊŜǊ ŜǊ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ 

ƪƴȅǧŜǘ ǝƭ ǎƻŎƛƻǄƪƻƴƻƳƛǎƪ ǎǘŀǘǳǎ ǎŀƴŘǎȅƴƭƛƎΦ 5ŜǎǳŘŜƴ ƧǳǎǘŜǊŜŘŜ ƪǳƴ Ŧň ǎǘǳŘƛŜǊ ŦƻǊ ǝŘƭƛƎŜ ƭƛǾǎōŜƭŀǎǘƴƛƴƎŜǊΣ 

ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ŜƭƭŜǊ ǎŀƳǝŘƛƎŜ ŀǊōŜƧŘǎǇƭŀŘǎŜƪǎǇƻƴŜǊƛƴƎŜǊΦ 9ƴŘŜƭƛƎ ƪŀƴ Ǉǳōƭƛƪŀǝƻƴǎ ōƛŀǎ ƻƎ ǎŜƭŜƪǝǾ 

ǊŀǇǇƻǊǘŜǊƛƴƎΣ ƛǎŋǊ ƛ ǎǘƻǊŜ ǎǘǳŘƛŜǊ ƳŜŘ ƳŀƴƎŜ ǎŀƳƳŜƴƭƛƎƴƛƴƎŜǊΣ ƘŀǾŜ ƳŜŘŦǄǊǘ Ŧŀƭǎƪ ƘǄƧŜ ŀǎǎƻŎƛŀǝƻƴŜǊΦ 

L ōŜǘǊŀƎǘƴƛƴƎ ŀŦ ōŜǘȅŘŜƭƛƎ ƘŜǘŜǊƻƎŜƴƛǘŜǘ Ǉň ǘǾŋǊǎ ŀŦ ǎǘǳŘƛŜǊ ƳŜŘ ƘŜƴǎȅƴ ǝƭ ǇƻǇǳƭŀǝƻƴŜǊΣ ŜƪǎǇƻƴŜǊƛƴƎǎπ ƻƎ 

ŜũŜƪǘƳňƭ ǎŀƳǘ ŀƴŀƭȅǝǎƪŜ ǎǘǊŀǘŜƎƛŜǊΣ ōǄǊ ǎŀƳƭŜŘŜ ƳŜǘŀŀƴŀƭȅǝǎƪŜ ŜǎǝƳŀǘŜǊ ƛƪƪŜ ŦƻǊǘƻƭƪŜǎ ōƻƎǎǘŀǾŜƭƛƎǘΦ L 

ǎǘŜŘŜǘ ƎƛǾŜǊ ŘŜ ƪǳƴ Ŝƴ ƎŜƴŜǊŜƭ ƛƴŘƛƪŀǝƻƴ ŀŦ ŘŜƴ ǇƻǘŜƴǝŜƭƭŜ ǊŜǘƴƛƴƎ ƻƎ ǎǘǄǊǊŜƭǎŜǎƻǊŘŜƴ ŀŦ ǎŀƳƳŜƴƘŋƴƎŜΣ 

ƛƴŘŜƴ ŦƻǊ ŘŜ ŀƴŜǊƪŜƴŘǘŜ ōŜƎǊŋƴǎƴƛƴƎŜǊ ŀŦ ōƛŀǎ ƻƎ ŎƻƴŦƻǳƴŘƛƴƎΦ 

tǎȅƪƻǎƻŎƛŀƭŜ ŀǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǎǘǊŜǎǎƻǊŜǊ ǎňǎƻƳ Ƨƻō ǎǘǊŀƛƴ ƻƎ ŜũƻǊǘπǊŜǿŀǊŘπƛƳōŀƭŀƴŎŜ ŜǊ ōƭŜǾŜǘ ŦƻǊōǳƴŘŜǘ 

ƳŜŘ ƪŀǊŘƛƻǾŀǎƪǳƭŋǊŜ ǊƛǎƛƪƻŦŀƪǘƻǊŜǊ ǎňǎƻƳ ŦƻǊƘǄƧŜǘ ōƭƻŘǘǊȅƪΣ ǊȅƎƴƛƴƎΣ ŦŜŘƳŜΣ Ŧȅǎƛǎƪ ƛƴŀƪǝǾƛǘŜǘ ƻƎ ƴŜƎŀǝǾ 

ōƭƻŘƭƛǇƛŘǇǊƻŬƭΦ LƳƛŘƭŜǊǝŘ ŜǊ ŘŜǊ ƪǳƴ Ŧň ǳƴŘŜǊǎǄƎŜƭǎŜǊΣ ŘŜǊ ǊŜƴǘ Ŧŀƪǝǎƪ ŘƻƪǳƳŜƴǘŜǊŜǊ ƳŜŘƛŜǊƛƴƎ ŀŦ Ŝƴ ŜƭƭŜǊ 

ƅŜǊŜ ŀŦ ŘƛǎǎŜ ŦŀƪǘƻǊŜǊΦ ±ǳǊŘŜǊƛƴƎ ŀŦ ňǊǎŀƎǎǎŀƳƳŜƴƘŋƴƎ ƛ ŀǊōŜƧŘǎǎƪŀŘŜǎŀƎŜǊ ƘŋƳƳŜǎ ŀŦ ŘŜƴ ōŜǎƪŜŘƴŜ 

ƻǾŜǊǊƛǎƛƪƻΣ ƻƳ ƴƻƎŜƴΣ ƻƎ ŀŦ ƳŀƴƎŜƭ Ǉň ŘŜǘŀƭƧŜǊŜŘŜ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎŘŀǘŀ ǾŜŘǊǄǊŜƴŘŜ ƛƴǘŜƴǎƛǘŜǘΣ 

ǾŀǊƛƎƘŜŘ ƻƎ ǝƳƛƴƎΦ 

CƻǊǎƪƴƛƴƎŜƴ ƘŀǊ ƭŋƴƎŜ ǾŋǊŜǘ ŘƻƳƛƴŜǊŜǘ ŀŦ ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ŀǊōŜƧŘǎǎǘǊŜǎǎ ƳƻŘŜƭƭŜƴΣ ƳŜƴ ƴȅŜǊŜ 

ǝƭƎŀƴƎŜ ƳŜŘ Ŧƻƪǳǎ Ǉň ǎǇŜŎƛŬƪƪŜ ŀǊōŜƧŘǎƻǊƎŀƴƛǎŀǘƻǊƛǎƪŜ ŦŀƪǘƻǊŜǊ ŜǊ ǾŜŘ ŀǘ ŘǳƪƪŜ ƻǇΦ 5ƛǎǎŜ ƪŀƴ ƎƛǾŜ 

ƳǳƭƛƎƘŜŘŜǊ ŦƻǊ ƳŜǊŜ ƻōƧŜƪǝǾ ŜƪǎǇƻƴŜǊƛƴƎǎǾǳǊŘŜǊƛƴƎ ƻƎ ƛŘŜƴǝŬƪŀǝƻƴ ŀŦ ƳƻŘƛŬŎŜǊōŀǊŜ ƪŀǊŀƪǘŜǊƛǎǝƪŀ Ǉň 

ŀǊōŜƧŘǎǇƭŀŘǎŜƴΣ ŘŜǊ ŜǊ ǊŜƭŜǾŀƴǘŜ ŦƻǊ ŦƻǊŜōȅƎƎŜƴŘŜ ǎǘǊŀǘŜƎƛŜǊΦ 

 

{!a[9¢ ±¦w59wLbD !C Y!¦{![L¢9¢ 

9ǘ ǎǘƻǊǘ ŀƴǘŀƭ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ǎǘǳŘƛŜǊ ŀŦ ƘǄƧ ƪǾŀƭƛǘŜǘ ŦǊŀ ŘŜ ǎŜƴŜǎǘŜ ŦŜƳ ňǊǝŜǊ ƘŀǊ ǳƴŘŜǊǎǄƎǘ 

ǎŀƳƳŜƴƘŋƴƎŜƴ ƳŜƭƭŜƳ ǇǎȅƪƻǎƻŎƛŀƭŜ ǎǘǊŜǎǎƻǊŜǊ Ǉň ŀǊōŜƧŘǎǇƭŀŘǎŜƴ ƻƎ Ǌƛǎƛƪƻ ŦƻǊ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳΦ 5Ŝƴ 

ǎǘŋǊƪŜ ƘŜǘŜǊƻƎŜƴƛǘŜǘ ƛ ǇƻǇǳƭŀǝƻƴŜǊ ƻƎ ǎǘǳŘƛŜŘŜǎƛƎƴ ǳŘŜƭǳƪƪŜǊ ŘƻƎ ƳǳƭƛƎƘŜŘŜǊƴŜ ŦƻǊ ŦƻǊƳŜƭ ƪƻƴƪƭǳǎƛǾ 

ƳŜǘŀπŀƴŀƭȅǎŜΦ 

aŀƴƎƭŜƴŘŜ ƻǾŜǊŜƴǎǎǘŜƳƳŜƭǎŜ ŀŦ ǊŜǎǳƭǘŀǘŜǊ Ǉň ǘǾŋǊǎ ŀŦ ǎǘǳŘƛŜǊ ŜǊ ƻƊŜǎǘ ǳŘŜƴ ňōŜƴƭȅǎ ŦƻǊƪƭŀǊƛƴƎΦ 

!ǎǎƻŎƛŀǝƻƴŜƴǎ ǎǘȅǊƪŜ ƛ ǎǘǳŘƛŜǊΣ ǎƻƳ ǊŀǇǇƻǊǘŜǊ ǄƎŜǘ Ǌƛǎƛƪƻ ŜǊ ƻƊŜǎǘ ōŜƎǊŋƴǎŜǘΦ  bŜǧƻπŜũŜƪǘŜƴ ŀŦ ōƛŀǎ ƻƎ 

ƪƻƴŦƻǳƴŘƛƴƎ ŜǊ ƛ Ŝƴ ǳŦƻǊǳŘǎƛƎŜƭƛƎ ǊŜǘƴƛƴƎΦ 5ŜǎǳŘŜƴ ǾƛǎŜǊ Ŧň ǎǘǳŘƛŜǊ ƪƭŀǊŜ ŜƪǎǇƻƴŜǊƛƴƎǎπǊŜǎǇƻƴǎπ
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ǎŀƳƳŜƴƘŋƴƎŜΦ !ǊōŜƧŘǎǊŜƭŀǘŜǊŜŘŜ ǎǘǊŜǎǎŦŀƪǘƻǊŜǊ ƪŀƴ ōƛŘǊŀƎŜ ǝƭ ƘƧŜǊǘŜπƪŀǊπǎȅƎŘƻƳƳŜ ƎŜƴƴŜƳ ōňŘŜ 

ƪƻǊǘǎƛƎǘŜŘŜ ƻƎ ƭŀƴƎǎƛƎǘŜŘŜ ōƛƻƭƻƎƛǎƪŜ ƳŜƪŀƴƛǎƳŜǊΣ ƳŜƴ ƘƻƭŘŜǇǳƴƪǘŜǊƴŜ ŦƻǊΣ ŀǘ ǎňŘŀƴƴŜ ƳŜƪŀƴƛǎƳŜǊ 

ƳŜŘƛŜǊŜǊ ǎŀƳƳŜƴƘŋƴƎŜƴŜΣ ŜǊ ŦƻǊǘǎŀǘ ōŜƎǊŋƴǎŜŘŜΦ 

YƻƴƪƭǳŘŜǊŜƴŘŜ ǾǳǊŘŜǊŜǎ ŜǾƛŘŜƴǎŜƴ ŦƻǊ ƪŀǳǎŀƭŜ ǎŀƳƳŜƴƘŋƴƎŜ ƳŜƭƭŜƳ ǇǎȅƪƻǎƻŎƛŀƭŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊ ƻƎ 

ƛǎƪŋƳƛǎƪ ƘƧŜǊǘŜǎȅƎŘƻƳ ŀǘ ǾŋǊŜ ōŜƎǊŋƴǎŜǘ ŦƻǊ Ƨƻō ǎǘǊŀƛƴΣ ƛǎƻǎǘǊŀƛƴΣ Ƨƻō ƪƻƴǘǊƻƭΣ ǎƻŎƛŀƭ ǎǘǄǧŜΣ ƧƻōǳǎƛƪƪŜǊƘŜŘ 

ƻƎ ŀǊōŜƧŘǎǝŘ Ǉň ррҌ ǝƳŜǊΣ ƳŜƴǎ ŜǾƛŘŜƴǎŜƴ ǾǳǊŘŜǊŜǎ ǳǝƭǎǘǊŋƪƪŜƭƛƎ ŜƭƭŜǊ ǳŘŜƴ ƛƴŘƛƪŀǝƻƴŜǊ ŦƻǊ ǄƎŜǘ Ǌƛǎƛƪƻ 

ŦƻǊ ŀƭƭŜ ǄǾǊƛƎŜ ōŜǘǊŀƎǘŜŘŜ ŜƪǎǇƻƴŜǊƛƴƎŜǊΦ 5ŜǎǳŘŜƴ ǾŀǊ ŘŜǊ ōŜƎǊŋƴǎŜǘ ŜǾƛŘŜƴǎ ŦƻǊΣ ŀǘ Ƨƻō ǎǘǊŀƛƴ ƻƎ 

ŀǊōŜƧŘǎǝŘ Ǉň ррҌ ǝƳŜǊ ǇǊΦ ǳƎŜ ƪŀǳǎŀƭǘ ŜǊ ǊŜƭŀǘŜǊŜǘ ǝƭ ǎǘǊƻƪŜΦ LƪƪŜ ŘŜǎǘƻ ƳƛƴŘǊŜ ǳŘŜƭǳƪƪŜǊ ŘŜ ǝƭƎŋƴƎŜƭƛƎŜ 

Řŀǘŀ ƛƪƪŜ ǎƳň ŜũŜƪǘŜǊ ŀŦ Ƨƻō ǎǘǊŀƛƴ ƻƎ ƛǎƻǎǘǊŀƛƴΦ 

ϝ 9ƴ ƪŀǳǎŀƭ ǎŀƳƳŜƴƘŋƴƎ ŜǊ ƳǳƭƛƎΦ 9ƴ ǇƻǎƛǝǾ ǎŀƳƳŜƴƘŋƴƎ ƳŜƭƭŜƳ ŜƪǎǇƻƴŜǊƛƴƎ ŦƻǊ Ŝƴ ǊƛǎƛƪƻŦŀƪǘƻǊ ƻƎ 

ǎȅƎŘƻƳ ŜǊ ƻōǎŜǊǾŜǊŜǘ ƛ ƅŜǊŜ ŜǇƛŘŜƳƛƻƭƻƎƛǎƪŜ ǎǘǳŘƛŜǊΦ 5Ŝǘ ŜǊ ƛƪƪŜ ǳǎŀƴŘǎȅƴƭƛƎǘΣ ŀǘ ŘŜƴƴŜ ǎŀƳƳŜƴƘŋƴƎ ƪŀƴ 

ŦƻǊƪƭŀǊŜǎ ǾŜŘ ǝƭŦŋƭŘƛƎƘŜŘΣ ōƛŀǎ ŜƭƭŜǊ ŎƻƴŦƻǳƴŘƛƴƎΦ 
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9bD[L{I {¦aa!w¸  
CƻƭƭƻǿƛƴƎ ŀƴ ƻǇŜƴ Ŏŀƭƭ ŦǊƻƳ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘΣ ŀƴ ƛƴǘŜǊƴŀǝƻƴŀƭ ǘŜŀƳ ƻŦ ǊŜǎŜŀǊŎƘŜǊǎ ƛƴ 
ƻŎŎǳǇŀǝƻƴŀƭ ƳŜŘƛŎƛƴŜ ŀƴŘ ŜǇƛŘŜƳƛƻƭƻƎȅ ǎǳƳƳŀǊƛȊŜŘ ŀƴŘ ŜǾŀƭǳŀǘŜŘ ǘƘŜ ǎŎƛŜƴǝŬŎ ŜǾƛŘŜƴŎŜ ƻƴ Ŏŀǳǎŀƭ ƭƛƴƪǎ 
ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜ ŜȄǇƻǎǳǊŜǎ ǊŜǾƛŜǿŜŘ ƛƴŎƭǳŘŜŘ 
Ƨƻō ǎǘǊŀƛƴΣ 9wLΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΣ ŀƴŘ ƭƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ŀƭƻƴƎ ǿƛǘƘ ŀ ǊŀƴƎŜ ƻŦ ƻǘƘŜǊΣ ǊŀǊŜƭȅ ǎǘǳŘƛŜŘ 
ŜȄǇƻǎǳǊŜǎΦ ¢ƘŜ ƻǳǘŎƻƳŜǎ ƻŦ ƛƴǘŜǊŜǎǘ ǿŜǊŜ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ  
 
a9¢Ih5{ 
! ǎȅǎǘŜƳŀǝŎ ƭƛǘŜǊŀǘǳǊŜ ǎŜŀǊŎƘ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ƛƴ tǳōaŜŘ ŀƴŘ 9ƳōŀǎŜ ǳǇ ǘƻ bƻǾŜƳōŜǊ мрǘƘΣ нлнпΦ ¢ƘŜ 
ǎŜŀǊŎƘ ƛŘŜƴǝŬŜŘ оΣофс ƻǊƛƎƛƴŀƭ ƧƻǳǊƴŀƭ ŀǊǝŎƭŜǎ ƛƴ 9ƴƎƭƛǎƘ ǘƘŀǘ ŀŘŘǊŜǎǎŜŘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǿƻǊƪπ
ǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ 
 
¢ƛǘƭŜǎ ŀƴŘ ŀōǎǘǊŀŎǘǎ ǿŜǊŜ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǎŎǊŜŜƴŜŘ ōȅ ǘǿƻ ŀǳǘƘƻǊǎΦ .ŀǎŜŘ ƻƴ ŎƻƴǎŜƴǎǳǎΣ мст ŀǊǝŎƭŜǎ ǿŜǊŜ 
ǎŜƭŜŎǘŜŘ ŦƻǊ ŦǳƭƭπǘŜȄǘ ǊŜǾƛŜǿΦ hŦ ǘƘŜǎŜΣ рс ƳŜǘ Ł ǇǊƛƻǊƛ ŘŜŬƴŜŘ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΥ ŎƻƘƻǊǘ ŀƴŘ ƴŜǎǘŜŘ ŎŀǎŜπ
ŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ όƛƴŎƭǳŘƛƴƎ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ōǳǘ ƴƻǘ ƘȅǇŜǊǘŜƴǎƛƻƴύ ƻǊ 
ǎǘǊƻƪŜ ŘƛŀƎƴƻǎŜŘ ǿƛǘƘ ƳŜŘƛŎŀƭ ŎǊƛǘŜǊƛŀ ŀƴŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƳƛƴƛƳŀƭƭȅ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ǎŜȄΣ ŀƎŜΣ ŀƴŘ ŀǘ ƭŜŀǎǘ 
ƻƴŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎ 

{ǘǳŘƛŜǎ ǊŜƭȅƛƴƎ ƻƴ ƛƴŘƛǾƛŘǳŀƭ ǊŜŎŀƭƭ ƻŦ ŜȄǇƻǎǳǊŜǎ ŀƊŜǊ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ǘƘŜ ƻǳǘŎƻƳŜ ƻǊ ǳǎƛƴƎ Ŧǳƭƭȅ ƻǊ 
ǇŀǊǝŀƭƭȅ ǎŜƭŦπǊŜǇƻǊǘŜŘ ƻǳǘŎƻƳŜǎτƛƴŎƭǳŘƛƴƎ ǎŜƭŦπǊŜǇƻǊǘŜŘ ǇƘȅǎƛŎƛŀƴ ŘƛŀƎƴƻǎŜǎτǿŜǊŜ ŜȄŎƭǳŘŜŘΦ 

!ƴ ŀŘŘƛǝƻƴŀƭ ŦƻǳǊ ŜƭƛƎƛōƭŜ ǎǘǳŘƛŜǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ǊŜŦŜǊŜƴŎŜ ƭƛǎǘǎΣ ōǊƛƴƎƛƴƎ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ƛƴŎƭǳŘŜŘ ǎǘǳŘƛŜǎ ǘƻ рфΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜǎŜ ǎǘǳŘƛŜǎ ŎƻƴǘǊƛōǳǘŜŘ омр ǊŜƭŜǾŀƴǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ ¢ƘŜ ŎƻǾŜǊŀƎŜ ƻŦ 
ǘƘŜ ǎŜŀǊŎƘ ǿŀǎ ǾŀƭƛŘŀǘŜŘ ōȅ ŎǊƻǎǎπŎƘŜŎƪƛƴƎ ŀƎŀƛƴǎǘ ƻǊƛƎƛƴŀƭ ǇŀǇŜǊǎ ƛƴŎƭǳŘŜŘ ƛƴ ŜŀǊƭƛŜǊ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎΦ 

²Ŝ ǎǳƳƳŀǊƛȊŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƛǘƘƛƴ ŀƴŘ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ŦƻǊŜǎǘ Ǉƭƻǘǎ ǎǘǊŀǝŬŜŘ ōȅ ŜȄǇƻǎǳǊŜ ǘȅǇŜ ŀƴŘ 
Ƴŀƛƴ ƻǳǘŎƻƳŜ ƎǊƻǳǇ όŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜύΦ LŦ ŀ ǎǘǳŘȅ ǇǊƻǾƛŘŜŘ 
ƳǳƭǝǇƭŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀ ƎƛǾŜƴ ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ǊŜƭŀǝƻƴǎƘƛǇΣ ǿŜ ŎŀƭŎǳƭŀǘŜŘ ŀ ǎƛƴƎƭŜ ŀǾŜǊŀƎŜ Ǌƛǎƪ 
ŜǎǝƳŀǘŜ ǳǎƛƴƎ ƛƴǾŜǊǎŜ ǾŀǊƛŀƴŎŜ ǿŜƛƎƘǝƴƎΦ wŀƴŘƻƳπŜũŜŎǘǎ ƳƻŘŜƭǎ ǿŜǊŜ ŀǇǇƭƛŜŘ ǘƻ ŎŀƭŎǳƭŀǘŜ ŀǾŜǊŀƎŜ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ ŀŎǊƻǎǎ ŀƭƭ ǎǘǳŘƛŜǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǎǘŀǝǎǝŎŀƭ ǘŜǎǘǎ ŦƻǊ ƘŜǘŜǊƻƎŜƴŜƛǘȅΦ ²ƘŜƴ ƳǳƭǝǇƭŜ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎ 
ǿŜǊŜ ǊŜǇƻǊǘŜŘΣ ǘƘŜ ƘƛƎƘŜǎǘ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭ ǿŀǎ ǳǎŜŘ ƛƴ ǘƘŜ ǇƻƻƭŜŘ ŜǎǝƳŀǘŜǎΦ  

CƻǊ ŀƴŀƭȅǎŜǎ ƻŦ Ǌƛǎƪ ōȅ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ǿŜ ǊŜŎƭŀǎǎƛŬŜŘ ǘƘŜ ƻǊƛƎƛƴŀƭ ǎǘǳŘȅ ŎŀǘŜƎƻǊƛŜǎ ƛƴǘƻ ŦƻǳǊ ƎǊƻǳǇǎ 
όғор ƘƻǳǊǎκǿŜŜƪΣ орπпл ƘƻǳǊǎκǿŜŜƪΣ пмπрр ƘƻǳǊǎκǿŜŜƪΣ Ҕрр ƘƻǳǊǎκǿŜŜƪύΦ CƻǊ ŜŀŎƘ ŜȄǇƻǎǳǊŜ ǘȅǇŜΣ ǘƘŜ 
ǇǊƛƳŀǊȅ ŀƴŀƭȅǎƛǎ ŀǎǎŜǎǎŜŘ ǘƘŜ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ŎƻƳōƛƴƛƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ 
ǎǘǊƻƪŜΣ ŀǎ ǿŜƭƭ ŀǎ Ǌƛǎƪǎ ŦƻǊ ƳƻǊŜ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜǎΦ Lƴ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŀƴŀƭȅǎŜǎΣ ǿŜ ŜȄŀƳƛƴŜŘ ǿƘŜǘƘŜǊ 
ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ŀǎǎƻŎƛŀǝƻƴǎ ǿŜǊŜ ƳƻŘƛŬŜŘ ōȅ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ǎŜȄΣ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ƻǳǘŎƻƳŜ 
ǎǇŜŎƛŬŎƛǘȅΣ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΣ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜΣ ŎŀƭŜƴŘŀǊ ǇŜǊƛƻŘΣ ŦƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ ŀƴŘ 
ƛƴŎƭǳǎƛƻƴ ƻŦ ǇƻǘŜƴǝŀƭ ŜũŜŎǘ ƳƻŘƛŬŜǊǎ ƛƴ ǎǘŀǝǎǝŎŀƭ ƳƻŘŜƭǎ όŜΦƎΦΣ ƳŜŘƛŎŀƭ ŀƴŘ ōŜƘŀǾƛƻǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜύΦ 
 

w9{¦[¢{ 
¢ƘŜ ǎǘǳŘȅ ōŀǎŜ ƛƴŎƭǳŘŜŘ рт ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŀƴŘ ǘǿƻ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎΣ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ ŀŘŘǊŜǎǎŜŘ ǘƘŜ 
Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ƛƴ 9ǳǊƻǇŜ ŀƴŘ ƛƴŎƭǳŘŜŘ ōƻǘƘ 
ƎŜƴŜǊŀƭ ǇƻǇǳƭŀǝƻƴ ǎŀƳǇƭŜǎ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜǎΦ LƴŦƻǊƳŀǝƻƴ ƻƴ ŜȄǇƻǎǳǊŜ ǿŀǎ ƻōǘŀƛƴŜŘ ōȅ ǎŜƭŦπ
ǊŜǇƻǊǘ ŀǘ ōŀǎŜƭƛƴŜ ƛƴ Ƴƻǎǘ ƻŦ ǘƘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎΣ ōǳǘ ƴƛƴŜ ǎǘǳŘƛŜǎ ǳǎŜŘ ƧƻōπŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ƻǊ ƻǘƘŜǊ 
ƛƴŘŜǇŜƴŘŜƴǘ ƳŜŀǎǳǊŜǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜΦ  

hǳǘŎƻƳŜǎ ǿŜǊŜ Ƴƻǎǘƭȅ ŘŜŬƴŜŘ ōȅ ƘƻǎǇƛǘŀƭ ŘƛǎŎƘŀǊƎŜ ŘƛŀƎƴƻǎŜǎ ƻǊ ŘŜŀǘƘ ŎŜǊǝŬŎŀǘŜǎΣ ŀƭǘƘƻǳƎƘ ŀ ƳƛƴƻǊƛǘȅ 
ƻŦ ǎǘǳŘƛŜǎ ƛŘŜƴǝŬŜŘ ƛƴŎƛŘŜƴǘ ŘƛǎŜŀǎŜ ǘƘǊƻǳƎƘ ŎƭƛƴƛŎŀƭ ŜȄŀƳƛƴŀǝƻƴǎ ŘǳǊƛƴƎ ŦƻƭƭƻǿπǳǇΦ  
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!ōƻǳǘ ƻƴŜ ǘƘƛǊŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŜƴǊƻƭƭŜŘ ǇŀǊǝŎƛǇŀƴǘǎ ōŜŦƻǊŜ мффл ŀƴŘ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜǎ ǿŜǊŜ 
ƭŜǎǎ ǘƘŀƴ тр҈ ƛƴ ƻƴŜ ǘƘƛǊŘ ƻŦ ǎǘǳŘƛŜǎΦ ¢ƘŜ ŘǳǊŀǝƻƴ ƻŦ ŦƻƭƭƻǿπǳǇ ǊŀƴƎŜŘ ŦǊƻƳ м ǘƻ ол ȅŜŀǊǎΣ ǿƛǘƘ ŀ ƳŜŘƛŀƴ 
ƻŦ фΦф ȅŜŀǊǎΦ hƴƭȅ ŀ ƳƛƴƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎŜŘ ƘƛƎƘƭȅ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜǎ ǎǳŎƘ ŀǎ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 
ƻǊ ŘƛǎǝƴƎǳƛǎƘŜŘ ōŜǘǿŜŜƴ ƛǎŎƘŜƳƛŎ ŀƴŘ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜΦ  

¢ƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ό5/{ύ ǿƻǊƪ ǎǘǊŜǎǎ ƳƻŘŜƭ ǇǊƻǇƻǎŜǎ ǘƘŀǘ Ƨƻō ǎǘǊŀƛƴπ ŘŜŬƴŜŘ ŀǎ ǘƘŜ 
ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ όƛƴ ǘŜǊƳǎ ƻŦ ǿƻǊƪƭƻŀŘ ŀƴŘ ǝƳŜ ǇǊŜǎǎǳǊŜύ ŀƴŘ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ όƛƴ ǘŜǊƳǎ 
ƻŦ ƭƛƳƛǘŜŘ ŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴύ π ƛƴŎǊŜŀǎŜǎ ǘƘŜ Ǌƛǎƪ ƻŦ ŀŘǾŜǊǎŜ ƘŜŀƭǘƘ ŜũŜŎǘǎΦ !ŘŘƛǝƻƴŀƭƭȅΣ 
ƘƛƎƘ ƭŜǾŜƭǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǊŜ ƘȅǇƻǘƘŜǎƛȊŜŘ ǘƻ ōǳũŜǊ ǘƘŜ ŀŘǾŜǊǎŜ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴΦ ¢Ƙƛǎ 
ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎΣ ƭƻǿ ŎƻƴǘǊƻƭΣ ŀƴŘ ƭƻǿ ǎǳǇǇƻǊǘ ƛǎ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ƛǎƻǎǘǊŀƛƴΣ ǿƛǘƘ ϦƛǎƻϦ ŘŜƴƻǝƴƎ 
ƛǎƻƭŀǝƻƴΦ ¢ƘŜ ƳƻŘŜƭ ƛƳǇƭƛŜǎ ǘƘŀǘ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀǊƛǎŜǎ ŦǊƻƳ ǘƘŜ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ŘŜƳŀƴŘǎ ŀƴŘ 
ŎƻƴǘǊƻƭΣ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜƛǊ ƛƴŘƛǾƛŘǳŀƭ ŜũŜŎǘǎΦ Lƴ ƛǘǎ Ŧǳƭƭ ŦƻǊƳΣ ǘƘŜ ƳƻŘŜƭ ŀƭǎƻ ŀǎǎǳƳŜǎ ǘƘŀǘ Ƨƻō ǎǘǊŀƛƴ 
ƛƴǘŜǊŀŎǘǎ ǿƛǘƘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΦ 

We identified a total of 25 follow-up studies and one caseςcontrol study examining the association 
between job strain and cardiovascular disease, providing 49 risk estimates. Most studies were conducted 
in Europe and included both general population and occupational samples. Sample sizes ranged from 
approximately 1,500 participants to several million. 

The primary outcome was ischemic heart disease, while only a few studies addressed stroke or 
cardiovascular mortality. Job strain was typically assessed by combining measures of job demands and 
control, most often dichotomized at the medianτeither versus all others or versus the low-demand/high-
control group. Exposure data were mainly obtained through self-report. 

Pooled analyses showed associations between job strain and cardiovascular disease after full adjustment. 
The average variance-weighted hazard ratios (HRs) were 1.13 (95% CI 1.06ς1.21, 26 studies with 49 risk 
estimates) for cardiovascular disease overall, 1.14 (95% CI 1.06ς1.23, 21 studies with 32 risk estimates) 
for ischemic heart disease, and 1.19 (95% CI 1.03ς1.37, 7 studies with 13 risk estimates) for stroke. 

There were indications of higher risk in studies conducted outside the Nordic countries, among blue-collar 
workers, and in studies relying on self-reported exposure data. Associations were stronger in analyses 
that did not adjust for behavioral and medical risk factors. In contrast, studies using job exposure matrices 
reported weaker associations. Sex did not consistently modify the observed associations. Two studies 
examined time-varying exposure and found associations with both current and cumulative job strain. 

Iso-strain, the combination of low social support and job strain, was linked to cardiovascular disease 
overall the in meta-analysis (HR 1.21, 95% CI 1.06-1.38, 4 studies with 9 risk estimates). However, results 
across individual studies were conflicting. High job demands, low job control and social support were each 
associated with cardiovascular disease (meta-analytic HR 1.02, 95% CI 0.96-1.09, 19 studies with 35 
estimates; HR 1.03, 95% CI 1.03-1.12, 24 studies with 47 estimates; HR 1.10, 95% CI 1.00-1.21, 9 studies 
with 18 estimates). There was no evidence for exposure-response relationships for any of these 
exposures. 

The findings are consistent with those of eleven earlier systematic reviews, including two reviews of 
reviews.  
 
Key issues affecting causal inference include substantial heterogeneity across studies, the small 
magnitude of observed associations, and limited or absent evidence of exposureςresponse relationships. 
Additionally, the potential for net bias is unpredictable, as some sources of bias may attenuate risk 
estimates while others may inflate them. A further limitation is the lack of confirmation of findings using 
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independently assessed exposure measures and lacking adjustment of job strain and isostrain by the basic 
components of the DCS model. Finally, publication bias seems to be an issue with respect to job strain,   

The effort -reward imbalance (ERI) model posits that high work effort paired with low rewards leads to 
adverse health outcomes which are amplified by a personal characteristic, overcommitment to work. 
Again, the effects of ERI are understood to result from the interaction between effort and reward, 
independent of the separate effects of the individual components of the model. 

Three follow-up studies with six risk estimates examined perceived ERI and the risk of ischemic heart 
disease. These included the Whitehall study of civil servants in London, a study of eleven European 
cohorts addressed by the IPD-Work Consortium, and a study of Canadian white-collar employees. An 
additional study exclusively addressed effects of overcommitment. Different self-reported measures of 
ERI were used, mainly based on the effort/reward ratio dichotomized as > 1.0 versus Җ1.0. No studies 
examined the risk of stroke in relation to ERI.  

All studies consistently found that ERI was associated with ischemic heart disease overall (average meta-
analytic HR 1.18, 95% CI 1.03ς1.35, 3 studies with 4 risk estimates), though without clear exposure-
response patterns. One study reported an association only among men. Associations with ischemic heart 
disease were noted for high effort and low reward analysed separately (meta-analytic HR for two studies 
with two estimates: high effort 1.07, 95 % CI 0.85-1.36; low reward HR 1.11, 95% CI 0.92-1.34).  

No studies assessed interactive effects of effort and reward on the risk of ischemic heart disease. One 
study found no evidence that overcommitment amplified the effects of ERI. The IPD-Work Consortium 
study reported an association between ERI and ischemic heart disease that was independent of job strain. 
No studies investigated the association between ERI and stroke. 

One earlier systematic review concluded that the evidence on associations between ERI and ischemic 
heart disease is limited, but newer studies which were not included in that review support an association.  

Key issues for causal inference ŀǊŜ ŎǊǳŘŜ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ŀǘ ŀ ǎƛƴƎƭŜ ƻŎŎŀǎƛƻƴ ŀǘ ōŀǎŜƭƛƴŜΣ 
ƭŀŎƪ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜΣ ǎƳŀƭƭ Ǌƛǎƪ ŜƭŜǾŀǝƻƴǎ ǎǳǎŎŜǇǝōƭŜ ǘƻ ǊŜǎƛŘǳŀƭ 
ŎƻƴŦƻǳƴŘƛƴƎΣ ŀƴŘ ƭŀŎƪ ƻŦ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ŜũŜŎǘǎ ƻŦ ŜũƻǊǘ ŀƴŘ ǊŜǿŀǊŘ ƛƴ ǘǿƻ ƻŦ ǘƘŜ ǘƘǊŜŜ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ 
9wLΦ  

Job insecurity - ŘŜŦƛƴŜŘ ŀǎ ǘƘŜ ŦŜŀǊ ƻŦ ƭƻǎƛƴƎ ƻƴŜΩǎ ƧƻōΣ ǳƴŎŜǊǘŀƛƴǘȅ ŀōƻǳǘ ŎƻƴǘƛƴǳŜŘ ŜƳǇƭƻȅƳŜƴǘΣ ƻǊ ōŜƛƴƎ 
employed in a company undergoing downsizing - has been hypothesized to increase the risk of 
cardiovascular disease. Proposed mechanisms include psychological distress, disturbed sleep, and 
biological stress responses. 

Six prospective studies examined perceived job insecurity in relation to ischemic heart disease, while two 
studies assessed cardiovascular outcomes following workplace downsizing or organisational change. 
Across the six studies on perceived job insecurity, the weighted average risk for ischemic heart disease 
was HR 1.16 (95% CI 1.05ς1.28). The largest of these, conducted by the IPD-Work Consortium, reported a 
fully adjusted hazard ratio for myocardial infarction of 1.05 (95% CI: 0.90ς1.24). 

Earlier cohort studies reported higher risk estimates (HRs ranging from 1.19 to 2.50), although few 
reached statistical significance. Only one study addressed stroke, and it found no association with job 
insecurity. 
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. A Finnish register-based study found no increase in ischemic heart disease mortality following 
downsizing and a Danish study suggested an elevated risk of cardiovascular disease after organisational 
restructuring. Of notice, another Finnish register-based study reported a twofold increase in 
cardiovascular mortality in relation to downsizing, but this otherwise eligible study was excluded, because 
the outcome was not restricted to ischemic heart disease and/or stroke.      

Earlier systematic reviews have concluded that there is limited to modest evidence linking job insecurity 
to coronary heart disease. Socioeconomic factors and health behaviors likely contribute to the observed 
associations. 

Key limitations for causal inference include crude exposure assessments, lack of exposureςresponse 
analyses, and potential confounding by psychological or social factors, which may bias results in 
unpredictable directions. Findings from studies on downsizing and organisational restructuring have also 
been inconsistent. 

Long weekly working hours have been hypothesized to increase the risk of cardiovascular disease 
through several pathways. These include excessive fatigue, insufficient recovery, reduced sleep duration, 
lower levels of leisure-time physical activity, social isolation, competitive personality traits, and unhealthy 
behaviors such as poor diet. 

Nine epidemiological studies examined the association between long weekly working hours and 
cardiovascular disease, providing 54 risk estimates across different levels of working hours, outcomes, 
and population subgroups. Exposure was self-reported in all studies except one caseςcontrol study, which 
partially relied on salary records to determine working hours. 

Compared to standard hours (35ς40 hours/week), working 40ς55 hours per week was not associated with 
an increase in the risk of cardiovascular disease overall (meta-analytic HR 1.02, 95% CI: 0.93ς1.12). For 
those working 55 hours or more per week, there was a small, non-significant increase in the overall risk of 
cardiovascular disease (HR 1.09, 95% CI: 0.91ς1.13), primarily driven by an elevated risk of myocardial 
infarction (HR 2.06, 95% CI 1.21-3.52, 2 studies with 2 estimates). 

These findings align with earlier reviews on ischemic heart disease but diverge with respect to risk of 
stroke. A cumulative meta-analysis reported an increased ischemic heart disease risk among employees 
ǿƻǊƪƛƴƎ җ 55 hours weekly (RR 1.13, 95% CI 1.02ς1.26), and similar results were found in the WHO/ILO 
burden of disease project (HR 1.17, 95% CI 1.05ς1.31). The present review found a comparable risk for 
ischemic heart disease, but with broader confidence limits (HR 1.23, 95% CI 0.88ς1.72), reflecting 
heterogeneity between studies.  

In contrast to earlier meta-analyses that reported elevated stroke risks for long working hours (HRs 
around 1.21ς1.35), the current review did not find evidence supporting this association (HR 1.01, 95% CI: 
0.87ς1.16). Differences in inclusion criteria likely explain the divergence, particularly the exclusion of 
several caseςcontrol studies with self-reported outcomes and the inclusion of more recent high-quality 
cohort studies in the current review. 

Key limitations for causal inference include the limited number of independent studies, modest and 
inconsistent associations, lack of detailed exposureςresponse data, and potential residual confounding. 

hǘƘŜǊ ŜȄǇƻǎǳǊŜǎΦ {ŜǾŜǊŀƭ ƭŜǎǎ ŎƻƳƳƻƴƭȅ ǎǘǳŘƛŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŦŀŎǘƻǊǎ ƘŀǾŜ ōŜŜƴ ƛƴǾŜǎǝƎŀǘŜŘ ƛƴ 
ǊŜƭŀǝƻƴ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ƛƴŎƭǳŘƛƴƎ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎΣ ǿƻǊƪπǊŜƭŀǘŜŘ ōǳƭƭȅƛƴƎΣ ǾƛƻƭŜƴŎŜ ŀƴŘ 
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ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΣ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ŀƴŘ Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴΦ CƻǊ ǘƘŜǎŜ ŜȄǇƻǎǳǊŜǎΣ the number of available 
studies was too sparse to allow causal inference. 

9±L59b/9 {¸b¢I9{L{ 
Lƴ ǘƘƛǎ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΣ ǿŜ ŀǇǇƭƛŜŘ ǇǊŜŘŜŬƴŜŘΣ ǎǘǊƛŎǘ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ǊŜƎŀǊŘƛƴƎ ǎǘǳŘȅ ŘŜǎƛƎƴΣ ŜȄǇƻǎǳǊŜ 
ŀƴŘ ƻǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘΣ ŀƴŘ ǎǘŀǝǎǝŎŀƭ ŀƴŀƭȅǎƛǎΦ ! ǘƻǘŀƭ ƻŦ рф ŜƭƛƎƛōƭŜ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ 
ǇǳōƭƛǎƘŜŘ ōŜǘǿŜŜƴ мфтт ŀƴŘ нлнп ǿŜǊŜ ƛŘŜƴǝŬŜŘΦ !ŎǊƻǎǎ омр ǊŜƭŀǝǾŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ǘƘŜǊŜ ǿŜǊŜ 
ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ Ƨƻō ǎǘǊŀƛƴΣ ŜũƻǊǘςǊŜǿŀǊŘ 
ƛƳōŀƭŀƴŎŜΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΣ ŀƴŘ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŜȄŎŜŜŘƛƴƎ рр ƘƻǳǊǎΦ 

Several factors likely biased associations towards the null. First, limited exposure contrast was common, 
with few studies targeting highly exposed populations, and most exposures were grouped into broad 
categories that may obscure effects in more extreme exposure groups. Second, most studies assessed 
exposure only once at baseline, without accounting for changes or cumulative exposure during follow-up. 
Third, adjustment for behavioral and medical risk factors which may be on the causal path from exposure 
to the outcome may have introduced overadjustment bias and thus attenuated true associations. 
Additionally, healthy worker selection, particularly in studies recruiting older employees, and 
measurement error due to subjective interpretation of psychosocial questionnaires may have further 
masked real effects. 

At the same time, sources of bias may have inflated risk estimates. Most exposures were self-reported, 
and unfavorable perceptions of the work environment may be linked to adverse health concerns and 
greater healthcare utilization, potentially influencing detection of non-fatal outcomes. Cause-specific 
mortality studies and studies using independent exposure measures, such as job exposure matrices, 
generally found lower risks, supporting concerns about reporting bias although it is acknowledged that 
such measures may less accurately capture the individual exposure and hereby result in bias towards the 
null. Residual confounding by socio-economic status is a major concern, as education, income, and 
occupational status are linked both to workplace exposures and cardiovascular risk. Despite adjustment 
for socio-economic indicators, residual confounding likely persisted. Furthermore, few studies adjusted 
for early life adversity, social isolation, or co-occurring workplace exposures, limiting the control of 
confounding. Finally, publication bias and selective reporting, particularly in large studies with multiple 
comparisons, may have exaggerated associations. 

Given substantial heterogeneity across studies in terms of populations, exposure and outcome measures, 
and analytical strategies, pooled meta-analytic estimates should not be interpreted literally. Instead, they 
provide a general indication of the potential direction and magnitude of associations, within the 
acknowledged limitations of bias and confounding. 

Psychosocial stressors such as job strain and ERI have been associated with cardiovascular risk factors 
such as hypertension, smoking, obesity, physical inactivity and adverse blood lipid profiles. However, 
studies that actually ŘƻŎǳƳŜƴǘ ƳŜŘƛŀǝƻƴ ōȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ŀǊŜ ǎǇŀǊǎŜΦ !ǎǎŜǎǎƳŜƴǘ ƻŦ 
Ŏŀǳǎŀƭƛǘȅ ƛƴ ƭƛǝƎŀǝƻƴ ŎŀǎŜǎ ƛǎ ƘŀƳǇŜǊŜŘ ōȅ ǘƘŜ ƳƻŘŜǎǘ ŜȄŎŜǎǎ ǊƛǎƪΣ ƛŦ ŀƴȅΣ ŀƴŘ ōȅ ƭack of detailed exposure-
response data regarding intensity, duration, and timing.  

Research has long been dominated by the demandςcontrol-support model, but newer approaches 
focusing on specific work organisational factors are emerging. These may offer opportunities for more 
objective exposure assessment and identification of modifiable upstream workplace characteristics 
relevant for preventive strategies. 

h±9w![[ 9±![¦!¢Lhb hC ¢I9 9±L59b/9 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  му 

 

 

! ƭŀǊƎŜ ōƻŘȅ ƻŦ ƘƛƎƘπǉǳŀƭƛǘȅ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ŦǊƻƳ ǘƘŜ Ǉŀǎǘ ŬǾŜ ŘŜŎŀŘŜǎ ŀŘŘǊŜǎǎŜǎ ƭƛƴƪǎ ōŜǘǿŜŜƴ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎƻǊǎ ŀǘ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǊƛǎƪΦ ¢ƘŜ ǎǘǊƻƴƎ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ƻŦ ǇƻǇǳƭŀǝƻƴǎ 
ŀƴŘ ǎǘǳŘȅ ŘŜǎƛƎƴǎ ǇǊŜŎƭǳŘŜǎ ƻǇǝƻƴǎ ŦƻǊ ŦƻǊƳŀƭ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ  
aŀƴȅ ǎǘǳŘƛŜǎ ǎƘƻǿ ǳƴǊŜǎƻƭǾŜŘ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎΦ ²ƘŜǊŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ŜƭŜǾŀǘŜŘΣ ǘƘŜȅ ǘŜƴŘ ǘƻ ōŜ ǎƳŀƭƭ 
ƻǊ ƳƻŘŜǎǘ ƛƴ ƳŀƎƴƛǘǳŘŜΦ Lƴ ŀŘŘƛǝƻƴΣ ǘƘŜǊŜ ƛǎ ŀ ƭƛƪŜƭȅ Ǌƛǎƪ ƻŦ ōƛŀǎ ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΣ ǿƛǘƘ ŀ ƴŜǘ ŜũŜŎǘ ƛƴ ŀƴ 
ǳƴǇǊŜŘƛŎǘŀōƭŜ ŘƛǊŜŎǝƻƴΦ CǳǊǘƘŜǊƳƻǊŜΣ ŦŜǿ ǎǘǳŘƛŜǎ ŘŜƳƻƴǎǘǊŀǘŜ ŎƭŜŀǊ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎΦ 
²ƻǊƪ ǎǘǊŜǎǎƻǊǎ Ƴŀȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǘƘǊƻǳƎƘ ōƻǘƘ ǎƘƻǊǘ ŀƴŘ ƭƻƴƎπǘŜǊƳ ōƛƻƭƻƎƛŎŀƭ 
ƳŜŎƘŀƴƛǎƳǎ ōǳǘ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ǎǳŎƘ ƳŜŎƘŀƴƛǎƳǎ ƳŜŘƛŀǘŜ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴǎ ǊŜƳŀƛƴ ƭƛƳƛǘŜŘΦ 

Lƴ ŎƻƴŎƭǳǎƛƻƴΣ ǘƘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ Ŏŀǳǎŀƭ ƭƛƴƪǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 

ŘƛǎŜŀǎŜ ǿŀǎ ŎƻƴǎƛŘŜǊŜŘ ƭƛƳƛǘŜŘϝ ŦƻǊ Ƨƻō ǎǘǊŀƛƴΣ ƛǎƻǎǘǊŀƛƴΣ Ƨƻō ŎƻƴǘǊƻƭΣ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ 

ŀƴŘ ǿƻǊƪƛƴƎ ррҌ ƘƻǳǊǎΣ ǿƘƛƭŜ ǘƘŜ ŜǾƛŘŜƴŎŜ ǿŀǎ ǿƛǘƘƻǳǘ ƛƴŘƛŎŀǝƻƴǎ ŦƻǊ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻǊ ƛƴǎǳŶŎƛŜƴǘ 

ŦƻǊ ŀƭƭ ƻǘƘŜǊ ŎƻƴǎƛŘŜǊŜŘ ŜȄǇƻǎǳǊŜǎΦ aƻǊŜƻǾŜǊΣ ǘƘŜǊŜ ǿŀǎ ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ǘƘŀǘ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ 

ǿƻǊƪƛƴƎ ррҌ ƘƻǳǊǎ ǇŜǊ ǿŜŜƪ ƛǎ Ŏŀǳǎŀƭƭȅ ǊŜƭŀǘŜŘ ǘƻ ǎǘǊƻƪŜΦ bƻƴŜǘƘŜƭŜǎǎΣ ǘƘŜ ŀǾŀƛƭŀōƭŜ Řŀǘŀ Řƻ ƴƻǘ 

ǊǳƭŜ ƻǳǘ ǎƳŀƭƭ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƛǎƻǎǘǊŀƛƴΦ  

   

*A causal relationship is possible. A positive relationship between exposure to a risk factor and outcome has been observed in several 
epidemiological studies. It is not unlikely that this relationship can be explained by chance, bias or confounding. 

 

  

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  мф 

 

 

Lb¢wh5¦/¢Lhb 
LǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ŀƭƭ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎ ώмϐΦ 5ŜǎǇƛǘŜ ŀ 
ƳŀǊƪŜŘ ŘŜŎƭƛƴŜ ƛƴ ƳƻǊǘŀƭƛǘȅ ƛƴ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ пл ȅŜŀǊǎΣ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎ 
ǊŜƳŀƛƴ ŀ ƭŜŀŘƛƴƎ ŎŀǳǎŜ ƻŦ ƳƻǊōƛŘƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ǿƻǊƭŘǿƛŘŜ ώмΣ нϐ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ŦŀǾƻǳǊŀōƭŜ ǘǊŜƴŘ ƛƴ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƭŜǾŜƭƭƛƴƎ ƻũ ώоϐΦ  

¢ƘŜ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ƛƴŎǊŜŀǎŜǎ ŜȄǇƻƴŜƴǝŀƭƭȅ ǿƛǘƘ ŀƎŜ ŀƴŘ ƛǎ ƘƛƎƘŜǊ ƛƴ ƳŜƴΦ Lƴ 
5ŜƴƳŀǊƪΣ ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ŬǊǎǘπǝƳŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŘŜŎǊŜŀǎŜŘ ƛƴ ƳŜƴ ŦǊƻƳ нпо ǇŜǊ мллΣллл ƛƴ нллр 
ǘƻ мтп ǇŜǊ мллΣллл ƛƴ нлнмΣ ŀƴŘ ƛƴ ǿƻƳŜƴ ŦǊƻƳ мпо ǘƻ ул ώпϐΦ ¢ƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ŬǊǎǘπǝƳŜ ƛǎŎƘŜƳƛŎ ǎǘǊƻƪŜ 
ƛƴ ǘƘŜ 5ŀƴƛǎƘ ǇƻǇǳƭŀǝƻƴ ǿŀǎ нΦтлκмллл ǇŜǊǎƻƴπȅŜŀǊǎ ƛƴ мффс ŀƴŘ ŀ ƭƛǧƭŜ ƭƻǿŜǊ ƛƴ нлмс όмΦффκмллл 
ǇŜǊǎƻƴπȅŜŀǊǎύΣ ƘƛƎƘŜǊ ƛƴ ƳŜƴ ǘƘŀƴ ƛƴ ǿƻƳŜƴ ώрϐΦ         

¢ƘŜǊŜ ƛǎ ŀ ǇǊƻƴƻǳƴŎŜŘ ƛƴǾŜǊǎŜ ǎƻŎƛŀƭ ƎǊŀŘƛŜƴǘ ƛƴ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ώсΣ тϐΣ 
ƻƴƭȅ ǇŀǊǝŀƭƭȅ ŜȄǇƭŀƛƴŜŘ ōȅ ŜǎǘŀōƭƛǎƘŜŘ ƳŜŘƛŎŀƭΣ ǇƘȅǎƛƻƭƻƎƛŎ ŀƴŘ ōŜƘŀǾƛƻǳǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ 
ƘȅǇŜǊǘŜƴǎƛƻƴΣ ƘȅǇŜǊŎƘƻƭŜǎǘŜǊƻƭŜƳƛŀΣ ŘƛŀōŜǘŜǎΣ ǎƳƻƪƛƴƎΣ ƭƻǿ ƭŜƛǎǳǊŜ ǝƳŜ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǘȅ ŀƴŘ ƻōŜǎƛǘȅ ώуΣ 
фϐΦ  

Lƴ ŀŘŘƛǝƻƴ ǘƻ ŎƻƴǾŜƴǝƻƴŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ǎŜǾŜǊŀƭ ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎƻǊǎτōƻǘƘ ŀŎǳǘŜ ŀƴŘ ŎƘǊƻƴƛŎτƘŀǾŜ 
ōŜŜƴ ƭƛƴƪŜŘ ǘƻ ƛƴŎǊŜŀǎŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǊƛǎƪΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ŜǇƛǎƻŘƛŎ ŜǾŜƴǘǎ ǎǳŎƘ ŀǎ Ƨƻō ƭƻǎǎΣ ƴŀǘǳǊŀƭ 
ŘƛǎŀǎǘŜǊǎΣ ōŜǊŜŀǾŜƳŜƴǘΣ ŀƴŘ ŜƳƻǝƻƴŀƭƭȅ ƛƴǘŜƴǎŜ ǎǇƻǊǘǎ ŜǾŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƳƻǊŜ ǇŜǊǎƛǎǘŜƴǘ ŎƻƴŘƛǝƻƴǎ ƭƛƪŜ 
ǳƴŜƳǇƭƻȅƳŜƴǘΣ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴΣ ŀƴŘ ǎŜǊƛƻǳǎ ƛƭƭƴŜǎǎ ƛƴ ŎƭƻǎŜ ŦŀƳƛƭȅ ƳŜƳōŜǊǎ ώмлϐΦ  

tǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ ŀǊŜ ǇƻƻǊƭȅ ŘŜŬƴŜŘ ƛƴ ƻŎŎǳǇŀǝƻƴŀƭ ŜǇƛŘŜƳƛƻƭƻƎȅ ώммϐΦ Lƴ ǘƘƛǎ ǊŜǇƻǊǘΣ ǘƘŜ ǘŜǊƳ ǊŜŦŜǊǎ 
ōƻǘƘ ǘƻ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ ǇƭŀŎŜŘ ƻƴ ǿƻǊƪŜǊǎ όŜΦƎΦΣ ǿƻǊƪƭƻŀŘΣ ǝƳŜ ǇǊŜǎǎǳǊŜύ ŀƴŘ ǘƘŜ ǎƻŎƛŀƭ ŎƻƴǘŜȄǘ ƻŦ 
ǿƻǊƪ όŜΦƎΦΣ ƛƴƅǳŜƴŎŜ ƻƴ ǿƻǊƪ ǘŀǎƪΣ ǎǳǇŜǊǾƛǎƻǊ ǎǳǇǇƻǊǘΣ ƛƴǘŜǊǇŜǊǎƻƴŀƭ ǊŜƭŀǝƻƴǎΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅύΦ Lǘ ŀƭǎƻ 
ƛƴŎƭǳŘŜǎ ǳǇπǎǘǊŜŀƳ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǘƘŀǘ ǇƻǘŜƴǝŀƭƭȅ Ƴŀȅ ƛƳǇŀŎǘ ǘƘŜ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΦ     

¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
Ƙŀǎ ōŜŜƴ ǘƘŜ ŦƻŎǳǎ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ŜǇƛŘŜƳƛƻƭƻƎȅ ŦƻǊ ƳƻǊŜ ǘƘŀƴ рл ȅŜŀǊǎΣ ŀǎ ǊŜƅŜŎǘŜŘ ƛƴ ŀ ƎǊƻǿƛƴƎ ōƻŘȅ ƻŦ 
ƭƛǘŜǊŀǘǳǊŜΣ ƛƴŎƭǳŘƛƴƎ ǎŜǾŜǊŀƭ ǊŜǾƛŜǿǎ ώмнπнтϐΣ ǘǿƻ ƳŜǘŀπǊŜǾƛŜǿǎ ώнуΣ нфϐ ŀƴŘ ŎƻƴǎŜƴǎǳǎ ǎǘŀǘŜƳŜƴǘǎ ώолΣ омϐΦ  

!ƳƻƴƎ ǘƘŜǎŜ ŜȄǇƻǎǳǊŜǎΣ Ƨƻō ǎǘǊŀƛƴτŘŜŬƴŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ Ƨƻō ŘŜƳŀƴŘςŎƻƴǘǊƻƭ ƳƻŘŜƭ ōȅ wƻōŜǊǘ 
YŀǊŀǎŜƪ ƛƴ ǘƘŜ ƭŀǘŜ мфтлǎτƛǎ ōȅ ŦŀǊ ǘƘŜ Ƴƻǎǘ ǎǘǳŘƛŜŘ ώмтΣ нлΣ нмΣ нрϐΦ CŜǿŜǊ ǎǘǳŘƛŜǎ ƘŀǾŜ ŜȄŀƳƛƴŜŘ ƻǘƘŜǊ 
ŜȄǇƻǎǳǊŜǎΣ ǎǳŎƘ ŀǎ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ώннϐΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ώмсϐΣ ŀƴŘ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ώноϐΦ 
9ǾƛŘŜƴŎŜ ƻƴ ŀŘŘƛǝƻƴŀƭ ŜȄǇƻǎǳǊŜǎτǎǳŎƘ ŀǎ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƛƴƧǳǎǝŎŜΣ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΣ ōǳƭƭȅƛƴƎΣ ǾƛƻƭŜƴŎŜΣ 
ǇǊŜŘƛŎǘŀōƛƭƛǘȅΣ ŀƴŘ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎτǊŜƳŀƛƴǎ ƭƛƳƛǘŜŘΦ 

!ƭǘƘƻǳƎƘ ǎŜǾŜǊŀƭ ǊŜǾƛŜǿǎ ǇǊƻǾƛŘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŦŀŎǘƻǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΣ ƛǘ ǊŜƳŀƛƴǎ ǳƴŎŜǊǘŀƛƴ ǿƘŜǘƘŜǊ ŀǎǎƻŎƛŀǝƻƴǎ ŀǊŜ Ŏŀǳǎŀƭ ώонπотϐΦ aƻǎǘ 
ǎǘǳŘƛŜǎ ǊŜƭȅ ƻƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΣ ǿƘƛŎƘ Ƴŀȅ ƛƳǇƭȅ ŀ Ǌƛǎƪ ƻŦ ŦŀƭǎŜ 
ŀǎǎƻŎƛŀǝƻƴǎ ƻǊ ǘƘŀǘ ŀƴ ŀǎǎƻŎƛŀǝƻƴ ŀǇǇŜŀǊǎ ǎǘǊƻƴƎŜǊ ǘƘŀƴ ƛǘ ƛǎ ώоуϐΦ aƻǊŜƻǾŜǊΣ ǎǳŎƘ Řŀǘŀ Ƴŀȅ ƭŀŎƪ 
ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀŎǊƻǎǎ ǇƻǇǳƭŀǝƻƴǎ ŀƴŘ ǎƻŎƛŀƭ ƎǊƻǳǇǎ ώооϐΦ ¢ƘŜ ǊŜƭŀǝǾŜ Ǌƛǎƪǎ ƻƊŜƴ ǊŜǇƻǊǘŜŘ Ƴŀȅ ŀƭǎƻ ōŜ 
ƛƴƅŀǘŜŘ ōȅ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ŦǊƻƳ ǳƴƳŜŀǎǳǊŜŘ ŘŜǘŜǊƳƛƴŀƴǘǎ ǎǳŎƘ ŀǎ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎ ǘƘŀǘ ŀǊŜ 
ƴƻǘ Ŧǳƭƭȅ ŀŎŎƻǳƴǘŜŘ ŦƻǊΣ ŜŀǊƭȅ ŀŘǾŜǊǎƛǘȅΣ ǇǎȅŎƘƛŀǘǊƛŎ ƳƻǊōƛŘƛǘȅ ŀƴŘ ǇƻƻǊ ǎƻŎƛŀƭ ƴŜǘǿƻǊƪ ώопΣ осΣ отΣ офΣ плϐ ς 
ŦŀŎǘƻǊǎ ǘƘŀǘ ǊŀǊŜƭȅ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘΦ  

hǘƘŜǊ ǳƴǊŜǎƻƭǾŜŘ ƛǎǎǳŜǎ ƛƴŎƭǳŘŜ ǘƘŜ ƴŜŜŘ ǘƻ ŎƭŀǊƛŦȅ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ǘƻ ŘƛǎŜƴǘŀƴƎƭŜ 
ƛƴŘŜǇŜƴŘŜƴǘ ǾŜǊǎǳǎ ƛƴǘŜǊŀŎǝƴƎ ŜũŜŎǘǎ ƻŦ ǾŀǊƛƻǳǎ ŜȄǇƻǎǳǊŜǎΦ Lƴ ǇŀǊǝŎǳƭŀǊΣ ǘƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ǘƻ ŎƭŀǊƛŦȅ 
ǿƘŜǘƘŜǊ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴΣ ƛŦ ŀƴȅΣ ƛǎ ŘǳŜ ǘƻ ǘƘŜ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ 
όƛƴǘŜǊŀŎǝƻƴύ ς ŀǎ ƻƊŜƴ ŀǎǎǳƳŜŘ ς ƻǊ ƛŦ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ƛǎ ŘǊƛǾŜƴ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŜũŜŎǘǎ ƻŦ ƘƛƎƘ Ƨƻō 
ŘŜƳŀƴŘǎ ŀƴŘκƻǊ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ώпмϐΦ Lƴ ǇŀǊǝŎǳƭŀǊ ǘƘŜ ƭŀǧŜǊ ƛǎ ǎǳǎŎŜǇǝōƭŜ ǘƻ ǎƻŎƛŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ ŦƻǊ 
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ŜȄŀƳǇƭŜ ōȅ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ {ƛƳƛƭŀǊƭȅΣ ŜũŜŎǘǎ ƻŦ 9wL Ƴŀȅ ōŜ ŎƻƴŦƻǳƴŘŜŘ ōȅ ŜũƻǊǘǎ ŀƴŘ ŘŜƳŀƴŘǎ ƛŦ 
ǘƘŜǎŜ Ƴŀƛƴ ŜũŜŎǘǎ ŀǊŜ ƴƻǘ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ώпнϐΦ 

¢Ƙƛǎ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ǿŀǎ ŎƻƳƳƛǎǎƛƻƴŜŘ ōȅ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘ ǘƻ ǇǊƻǾƛŘŜ ŀƴ ǳǇŘŀǘŜŘ 
ƪƴƻǿƭŜŘƎŜ ōŀǎŜ ǘƻ ǎǳǇǇƻǊǘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǊŜƎŀǊŘƛƴƎ ǿƘŜǘƘŜǊτŀƴŘ ǘƻ ǿƘŀǘ ŜȄǘŜƴǘτǎǇŜŎƛŬŎ ǿƻǊƪǇƭŀŎŜ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ Lƴ ŀŘŘƛǝƻƴ ǘƻ ƛƴŎƭǳŘŜ ŬƴŘƛƴƎǎ ŦǊƻƳ 
ƴǳƳŜǊƻǳǎ ǊŜŎŜƴǘ ƻǊƛƎƛƴŀƭ ǎǘǳŘƛŜǎ ώпоπслϐΣ ǘƘƛǎ ǊŜǾƛŜǿ ŦƻŎǳǎŜǎ ŜȄŎƭǳǎƛǾŜƭȅ ƻƴ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŀƴŘ ŎŀǎŜπ
ŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ ǿƛǘƘ ƻōƧŜŎǝǾŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ π ŎƻƴǎƛŘŜǊŜŘ Ƴƻǎǘ ƛƴŦƻǊƳŀǝǾŜ ŦƻǊ 
Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΦ tŀǊǝŎǳƭŀǊ ŀǧŜƴǝƻƴ ƛǎ ƎƛǾŜƴ ǘƻ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ 
ōƛŀǎ ƛƴƅŀǝƴƎ ŀǎ ǿŜƭƭ ŀǎ ŀǧŜƴǳŀǝƴƎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ǇƻǘŜƴǝŀƭ ƳƻŘƛŦȅƛƴƎ ŜũŜŎǘǎ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ Ǉƻǎƛǝƻƴ 
ŀƴŘ ƛƴǎƛƎƘǘǎ ƻōǘŀƛƴŜŘ ŦǊƻƳ ǎǘǳŘƛŜǎ ŀǇǇƭȅƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ ƻǊ ƻōƧŜŎǝǾŜ ƳŜŀǎǳǊŜǎ ƻŦ ŜȄǇƻǎǳǊŜΦ  

h.W9/¢L±9{ 
όмύ ¢ƻ ǎǳƳƳŀǊƛȊŜ ŀƴŘ ŜǾŀƭǳŀǘŜ ǘƘŜ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ŀƴŘ ƳŜŘƛŎŀƭ ŜǾƛŘŜƴŎŜ ŦƻǊ ǘƘŜ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎ ƛƴŎƭǳŘŜ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΦ tǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŜƴŎƻƳǇŀǎǎ Ƨƻō ǎǘǊŀƛƴ όǿƛǘƘ Ƴŀƛƴ ŘƛƳŜƴǎƛƻƴǎύΣ 9wL όǿƛǘƘ 
Ƴŀƛƴ ŘƛƳŜƴǎƛƻƴǎύΣ ƭƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΣ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƧǳǎǝŎŜΣ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎΣ 
ǇǊŜŘƛŎǘŀōƛƭƛǘȅΣ ǳƴŦŀƛǊƴŜǎǎΣ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ǿƻǊƪπǊŜƭŀǘŜŘ ōǳƭƭȅƛƴƎΣ ǾƛƻƭŜƴŎŜΣ ǘƘǊŜŀǘǎΣ ŀƴŘ ƘŀǊŀǎǎƳŜƴǘΦ 

όнύ ¢ƻ ǉǳŀƴǝŦȅ ŘƛǎŜŀǎŜ Ǌƛǎƪ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ƛƴǘŜƴǎƛǘȅΣ ŀƴŘ ŘǳǊŀǝƻƴ ƻŦ ǎǇŜŎƛŬŎ ŜȄǇƻǎǳǊŜǎ όŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜύ 
ŀƴŘ ǘƻ ŀǎǎŜǎǎ ŎƻƴǎƛǎǘŜƴŎȅ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ ƛƴŎƭǳŘƛƴƎ ŀ ŦƻŎǳǎ ƻƴ ǎǘǳŘƛŜǎ ǿƛǘƘ ŜȄǇƻǎǳǊŜ ƳŜǘǊƛŎǎ ƛƴŘŜǇŜƴŘŜƴǘ 
ƻŦ ƛƴŘƛǾƛŘǳŀƭ ǊŜǇƻǊǝƴƎΦ 

όоύ ¢ƻ ŎƭŀǊƛŦȅ ǘƻ ǿƘŀǘ ŜȄǘŜƴǘ ǘƘŜ ōŀǎƛŎ ŘƛƳŜƴǎƛƻƴǎ ƻŦ ǘƘŜ Ƨƻō ǎǘǊŀƛƴ ƳƻŘŜƭ όǎǇŜŎƛŬŎŀƭƭȅ ǇǎȅŎƘƻƭƻƎƛŎŀƭ 
ŘŜƳŀƴŘǎΣ Ƨƻō ŎƻƴǘǊƻƭΣ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘύ ŀƴŘ ǘƘŜ 9wL ƳƻŘŜƭ όŜũƻǊǘΣ ǊŜǿŀǊŘΣ ŀƴŘ ƻǾŜǊŎƻƳƳƛǘƳŜƴǘύ 
ǳƴŘŜǊƭƛŜ ŎƻƳōƛƴŜŘ όƛƴǘŜǊŀŎǝǾŜύ ŜũŜŎǘǎΦ 

όпύ ¢ƻ ŎƻƳǇŀǊŜ ŘƛǎŜŀǎŜ Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǎǇŜŎƛŬŎ ŜȄǇƻǎǳǊŜǎ ŀŎǊƻǎǎ ƎŜƴŘŜǊ ŀƴŘ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ƎǊƻǳǇǎΦ 

a9¢Ih5{ 
¢ƘŜ ǇǊƻǘƻŎƻƭ ǿŀǎ ǇǳōƭƛǎƘŜŘ ōȅ ǘƘŜ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊƻǎǇŜŎǝǾŜ ǊŜƎƛǎǘŜǊ ƻŦ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎ όtǊƻǎǇŜǊƻύ ŀǘ 
ǘƘŜ ƛƴƛǝŀƭ ǎǘŀƎŜ ƻŦ ǘƘŜ ǊŜǎŜŀǊŎƘ ōŜŦƻǊŜ ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ ƭƛǘŜǊŀǘǳǊŜ ǎŜŀǊŎƘ ώсмϐΦ  

[ƛǘŜǊŀǘǳǊŜ ǎŜŀǊŎƘ 
²Ŝ ŎƻƴŘǳŎǘŜŘ ŀ ǎȅǎǘŜƳŀǝŎ ƭƛǘŜǊŀǘǳǊŜ ǎŜŀǊŎƘ ǘƻ ƛŘŜƴǝŦȅ ŀƭƭ ƻǊƛƎƛƴŀƭ ǇŜŜǊπǊŜǾƛŜǿŜŘ ǇŀǇŜǊǎ ƛƴ 9ƴƎƭƛǎƘ ǘƘŀǘ 
ǇǊƻǾƛŘŜ ŜǎǝƳŀǘŜǎ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ όƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘκƻǊ ǎǘǊƻƪŜύΦ ¢ƘŜ ǎŜŀǊŎƘ ǿŀǎ ŎŀǊǊƛŜŘ ƻǳǘ ƛƴ tǳōaŜŘ ƻƴ bƻǾŜƳōŜǊ мрΣ 
нлнп όŎƻǾŜǊƛƴƎ ǇǳōƭƛŎŀǝƻƴǎ ŦǊƻƳ мфсс ƻƴǿŀǊŘύΣ ŀƴŘ ƛƴ 9ƳōŀǎŜ ƻƴ bƻǾŜƳōŜǊ мсΣ нлнп όŎƻǾŜǊƛƴƎ 
ǇǳōƭƛŎŀǝƻƴǎ ŦǊƻƳ мфпт ƻƴǿŀǊŘύΦ 

{ŜŀǊŎƘ ǎǘǊƛƴƎǎ ǿŜǊŜ ŘŜǾŜƭƻǇŜŘ ƛƴ tǳōaŜŘ ōŀǎŜŘ ƻƴ ŎǊƛǘŜǊƛŀ ǳǎŜŘ ƛƴ ǇǊŜǾƛƻǳǎ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎΦ ¢ƘŜǎŜ 
ŎƻƳōƛƴŜŘ aŜŘƛŎŀƭ {ǳōƧŜŎǘ IŜŀŘƛƴƎǎ όaŜ{Iύ ŀƴŘ ƪŜȅǿƻǊŘ ǘŜǊƳǎ ǊŜƭŀǘŜŘ ǘƻ ǎǘǳŘȅ ŘŜǎƛƎƴΣ ƻŎŎǳǇŀǝƻƴŀƭ 
ŜȄǇƻǎǳǊŜǎΣ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎΦ ¢ƘŜ Ŭƴŀƭ ǎŜŀǊŎƘ ǎȅƴǘŀȄ ǿŀǎ ǘƘŜƴ ǘǊŀƴǎƭŀǘŜŘ ǘƻ 9ƳōŀǎŜ ŦƻǊƳŀǘΦ 
¢ƻ ǾŀƭƛŘŀǘŜ ǘƘŜ ǎŜŀǊŎƘ ǎǘǊŀǘŜƎȅΣ ǿŜ ǾŜǊƛŬŜŘ ǿƘŜǘƘŜǊ ƻǊƛƎƛƴŀƭ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ŜŀǊƭƛŜǊ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎ 
ƻŦ ƪŜȅ ŜȄǇƻǎǳǊŜ ǘȅǇŜǎ ǿŜǊŜ ǊŜǘǊƛŜǾŜŘ ώмсΣ нлΣ нмΣ ноπнрΣ снΣ соϐΦ !ƊŜǊ ǊŜŬƴƛƴƎ ŀƴŘ ǳǇŘŀǝƴƎ ǘƘŜ ǎŜŀǊŎƘ 
ǎǘǊƛƴƎǎΣ ǘƘŜ Ŭƴŀƭ ǎŜŀǊŎƘ ŎŀǇǘǳǊŜŘ ŀƭƭ тт ƻǊƛƎƛƴŀƭ ǇŀǇŜǊǎ ǊŜŦŜǊŜƴŎŜŘ ƛƴ ǘƘƻǎŜ ǊŜǾƛŜǿǎΦ Lƴ ǘƻǘŀƭΣ ǘƘŜ ǎŜŀǊŎƘ 
ȅƛŜƭŘŜŘ оΣофс ŀǊǝŎƭŜǎΣ ƛƴŎƭǳŘƛƴƎ срн ŦǊƻƳ 9ƳōŀǎŜΦ !ƴƴŜȄŜǎ LL ŀƴŘ LLL ǇǊƻǾƛŘŜ ŘŜǘŀƛƭǎΦ 

¢ǿƻ ŀǳǘƘƻǊǎ ό{{ ŀƴŘ Wt.ύ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǎŎǊŜŜƴŜŘ ǝǘƭŜǎ ŀƴŘ ŀōǎǘǊŀŎǘǎ ŦƻǊ ŜƭƛƎƛōƛƭƛǘȅ ǳǎƛƴƎ ǘƘŜ /ƻǾƛŘŜƴŎŜ 
ǇƭŀǜƻǊƳ ώспϐΦ !ƊŜǊ ǊŜǎƻƭǾƛƴƎ слςтл ƛƴƛǝŀƭ ŘƛǎŎǊŜǇŀƴŎƛŜǎ ǘƘǊƻǳƎƘ ŘƛǎŎǳǎǎƛƻƴΣ ŎƻƴǎŜƴǎǳǎ ǿŀǎ ǊŜŀŎƘŜŘ ǘƻ 
ƛƴŎƭǳŘŜ мсс ŀǊǝŎƭŜǎ ŦƻǊ ŦǳƭƭπǘŜȄǘ ǊŜǾƛŜǿΦ !ǇǇƭȅƛƴƎ ǇǊŜŘŜŬƴŜŘ ƛƴŎƭǳǎƛƻƴ ŀƴŘ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ƭƛǎǘŜŘ ōŜƭƻǿΣ 
ммн ƻŦ ǘƘŜǎŜ ŀǊǝŎƭŜǎ ǿŜǊŜ ŜȄŎƭǳŘŜŘΦ ¢ƘŜ ǊŜƳŀƛƴƛƴƎ рр ƻǊƛƎƛƴŀƭ ǎǘǳŘƛŜǎ ǿŜǊŜ ǊŜǘŀƛƴŜŘ ŦƻƭƭƻǿƛƴƎ ŎƻƴǎŜƴǎǳǎ 
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ŀƳƻƴƎ ǘƘǊŜŜ ŀǳǘƘƻǊǎ όWt.Σ {aΣ ŀƴŘ {{ύΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŜŀŎƘ ǇŀǇŜǊ ƘŀŘ ōŜŜƴ ǊŜǾƛŜǿŜŘ ōȅ ŀǘ ƭŜŀǎǘ ǘǿƻ 
ǊŜǎŜŀǊŎƘŜǊǎΦ 

!ƴ ŀŘŘƛǝƻƴŀƭ ŦƻǳǊ ŜƭƛƎƛōƭŜ ǇŀǇŜǊǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ǊŜŦŜǊŜƴŎŜ ƭƛǎǘǎΣ ōǊƛƴƎƛƴƎ ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ƛƴŎƭǳŘŜŘ ƻǊƛƎƛƴŀƭ ǎǘǳŘƛŜǎ ǘƻ рф όǎŜŜ !ƴƴŜȄ L± ŦƻǊ Ŧǳƭƭ ƭƛǎǘύΦ ! ƭƛǎǘ ƻŦ ŜȄŎƭǳŘŜŘ ŀǊǝŎƭŜǎΣ ŀƭƻƴƎ ǿƛǘƘ ǎǇŜŎƛŬŎ 
ǊŜŀǎƻƴǎ ŦƻǊ ŜȄŎƭǳǎƛƻƴΣ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ !ƴƴŜȄ ±Φ 

LƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΥ 

όмύ hǊƛƎƛƴŀƭ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘƛƴƎ ǉǳŀƴǝǘŀǝǾŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƛǘƘ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ ŦƻǊ 
ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘκƻǊ ǎǘǊƻƪŜΦ 

όнύ {ǘǳŘȅ ŘŜǎƛƎƴΥ /ƻƘƻǊǘ ŀƴŘ ƴŜǎǘŜŘ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ ǿƛǘƘ ƻǳǘŎƻƳŜ Řŀǘŀ ŎƻƭƭŜŎǘŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ 
ŜȄǇƻǎǳǊŜ ŘŀǘŀΦ IƻǎǇƛǘŀƭπōŀǎŜŘ ŎŀǎŜπŎƻƴǘǊƻƭ ŀƴŘ ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘƛŜǎ ǿŜǊŜ ŎƻƴǎƛŘŜǊŜŘ ƭŜǎǎ 
ƛƴŦƻǊƳŀǝǾŜ ŘǳŜ ǘƻ ǇƻǘŜƴǝŀƭ ǊŜŎŀƭƭ ōƛŀǎ ōǳǘ ǿŜǊŜ ƛƴŎƭǳŘŜŘ ƛŦ ŜȄǇƻǎǳǊŜ Řŀǘŀ ǿŜǊŜ ŎƻƭƭŜŎǘŜŘ 
ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ ƻǳǘŎƻƳŜǎ όŜΦƎΦ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ƻōƧŜŎǝǾŜ ŜȄǇƻǎǳǊŜ ƳŜǘǊƛŎǎύΦ 

όоύ hǳǘŎƻƳŜΥ LǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ όL/5πуπфΥ пмлπпмпΤ L/5πмлΥ LнлπLнрΣ ƛƴŎƭǳŘƛƴƎ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ōǳǘ ƴƻǘ 
ƘȅǇŜǊǘŜƴǎƛƻƴύ ŀƴŘκƻǊ ǎǘǊƻƪŜ όL/5πуπфΥ полπпопΣ посΤ L/5πмлΥ LсмπLсрΣ ƛƴŎƭǳŘƛƴƎ ƛǎŎƘŜƳƛŎ ŀƴŘ 
ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜύΣ ǎŜŜ !ƴƴŜȄ ±LLL ŦƻǊ ŘŜǘŀƛƭǎΦ ¢ƘŜ ŘƛŀƎƴƻǎƛǎ ǎƘƻǳƭŘ ōŜ ōŀǎŜŘ ƻƴ ƳŜŘƛŎŀƭ ŎǊƛǘŜǊƛŀ 
ǎǳŎƘ ŀǎ ƘƻǎǇƛǘŀƭ ŘƛǎŎƘŀǊƎŜ ŘƛŀƎƴƻǎŜǎΣ ŘŜŀǘƘ ŎŜǊǝŬŎŀǘŜǎΣ ƻǊ ŎƭƛƴƛŎŀƭ ŜȄŀƳƛƴŀǝƻƴΦ IȅǇŜǊǘŜƴǎƛƻƴ ƛǎ ƴƻǘ 
ŜƳōǊŀŎŜŘ ōȅ ǘƘŜ ƳŜƴǝƻƴŜŘ L/5 ŎƻŘŜǎΦ {ǘǳŘƛŜǎ ǇǊƻǾƛŘƛƴƎ ŎƻƳōƛƴŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΣ ǿƛǘƘƻǳǘ ǎŜǇŀǊŀǘŜ ŜǎǝƳŀǘŜǎ ŦƻǊ ŜŀŎƘ ŘƛǎŜŀǎŜΣ ǿŜǊŜ ƛƴŎƭǳŘŜŘΦ 

όпύ wƛǎƪ ŜǎǝƳŀǘŜǎ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜΣ ŀƴŘ ŀǘ ƭŜŀǎǘ ƻƴŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎ 
όŜΦƎΦΣ ƛƴŎƻƳŜΣ ŜŘǳŎŀǝƻƴΣ ƻŎŎǳǇŀǝƻƴΣ ƻǊ ŜƳǇƭƻȅƳŜƴǘ ƎǊŀŘŜύ ǘƘǊƻǳƎƘ ŀƴŀƭȅǎƛǎΣ ǎǘǊŀǝŬŎŀǝƻƴΣ ƻǊ ǎǘǳŘȅ 
ŘŜǎƛƎƴΦ 

9ȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΥ 

όмύ tŀǊǝŎƛǇŀƴǘǎ ǿƛǘƘ ǇǊŜǾŀƭŜƴǘ ƻǊ ǇǊŜǾƛƻǳǎ ŜǾƛŘŜƴŎŜ ƻŦ ƻǳǘŎƻƳŜ ŎƻƴŘƛǝƻƴǎ ŀǘ ōŀǎŜƭƛƴŜΦ 
όнύ 9ȄǇƻǎǳǊŜ Řŀǘŀ ōŀǎŜŘ ƻƴ ƛƴŘƛǾƛŘǳŀƭ ǊŜŎŀƭƭ ŀƊŜǊ ǘƘŜ ƻŎŎǳǊǊŜƴŎŜ ƻŦ ǘƘŜ ƻǳǘŎƻƳŜΦ 
όоύ Cǳƭƭȅ ƻǊ ǇŀǊǝŀƭƭȅ ǎŜƭŦπǊŜǇƻǊǘŜŘ ƻǳǘŎƻƳŜǎΣ ƛƴŎƭǳŘƛƴƎ ǎŜƭŦπǊŜǇƻǊǘŜŘ ǇƘȅǎƛŎƛŀƴ ŘƛŀƎƴƻǎŜǎΦ 
όпύ {ǘǳŘƛŜǎ ǿƛǘƘ ƻǾŜǊƭŀǇǇƛƴƎ ǇƻǇǳƭŀǝƻƴǎ ŀƴŘ ŀƴŀƭȅǎŜǎΣ ǿƘŜǊŜ ƻƴƭȅ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ƻǊ Ƴƻǎǘ ƛƴŦƻǊƳŀǝǾŜ 
ǎǘǳŘȅ ǿŀǎ ƛƴŎƭǳŘŜŘΦ 

όрύ {ǘǳŘƛŜǎ ǿƛǘƘ ǎŜƭŜŎǝǾŜ ǊŜǇƻǊǝƴƎ ƻŦ ǊŜǎǳƭǘǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ ǎǘŀǘŜŘ ƻōƧŜŎǝǾŜǎΦ 

5ŀǘŀ 9ȄǘǊŀŎǝƻƴ  
CƻǊ ŜŀŎƘ ƛƴŎƭǳŘŜŘ ŀǊǝŎƭŜΣ ƛƴŦƻǊƳŀǝƻƴ ǿŀǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŜȄǘǊŀŎǘŜŘ ǳǎƛƴƎ ŀ ǇǊŜŘŜŬƴŜŘ ǘŜƳǇƭŀǘŜ ŀƴŘ 
ŜƴǘŜǊŜŘ ƛƴǘƻ ŜȄǘŜǊƴŀƭ Řŀǘŀ ŬƭŜǎΦ ¢ƘŜǎŜ ŬƭŜǎ ǿŜǊŜ ǳǎŜŘ ŦƻǊ ǘŀōǳƭŀǝƻƴΣ ƎǊŀǇƘƛŎŀƭ ǾƛǎǳŀƭƛȊŀǝƻƴ ƻŦ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ όŦƻǊŜǎǘ ǇƭƻǘǎύΣ ŀƴŘ ǎǘŀǝǎǝŎŀƭ ŎŀƭŎǳƭŀǝƻƴǎΦ 9ȄǘǊŀŎǘŜŘ ǾŀǊƛŀōƭŜǎ ƛƴŎƭǳŘŜŘ ŘŜƳƻƎǊŀǇƘƛŎ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ǎǘǳŘȅπǎǇŜŎƛŬŎ ƛƴŦƻǊƳŀǝƻƴΥ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴΣ ǎǘǳŘȅ ŘŜǎƛƎƴΣ ŘŜŬƴƛǝƻƴǎ 
ŀƴŘ ŀǎǎŜǎǎƳŜƴǘǎ ƻŦ ŜȄǇƻǎǳǊŜ ŀƴŘ ƻǳǘŎƻƳŜΣ ǎǘŀǝǎǝŎŀƭ ŀƴŀƭȅǎƛǎ ŀƴŘ ǇƻǘŜƴǝŀƭ ŎƻƴŦƻǳƴŘŜǊǎΦ 

.ƻǘƘ ŜǎǝƳŀǘŜǎ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄ ŀƴŘ ŀƎŜ όƛŦ ŀǾŀƛƭŀōƭŜύ ŀƴŘ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ŜǎǝƳŀǘŜǎ όŀǘ ƭŜŀǎǘ ŀƭǎƻ 
ƛƴŎƭǳŘƛƴƎ ŀ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻŜŎƻƴƻƳƛŎ Ǉƻǎƛǝƻƴύ ǿƛǘƘ фр҈ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ ǿŜǊŜ ŜȄǘǊŀŎǘŜŘΦ ²Ŝ 
ǊŜǘǊƛŜǾŜŘ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀƭƭ ǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎ όŜΦƎΦΣ ŘŜŬƴŜŘ ōȅ ƳŜŘƛŀƴǎ ƻǊ ǘŜǊǝƭŜǎ ƻŦ ǉǳŜǎǝƻƴƴŀƛǊŜ 
ǎŎƻǊŜǎύΣ ƻǳǘŎƻƳŜǎ όŜΦƎΦΣ ƻǾŜǊŀƭƭ ǎǘǊƻƪŜΣ ƛǎŎƘŜƳƛŎ ŀƴŘ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜύΣ ŀƴŘ ǎǳōƎǊƻǳǇǎ όŜΦƎΦΣ ǎŜȄ ŀƴŘ 
ƻŎŎǳǇŀǝƻƴŀƭ ƎǊƻǳǇǎύΦ !ǎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ŀǊŜ ŎƻƳǇŀǊŀǝǾŜƭȅ ǊŀǊŜ ƛƴ ǇŜƻǇƭŜ ƻŦ ǿƻǊƪƛƴƎ ŀƎŜΣ ǿŜ 
ǘǊŜŀǘŜŘ ǊŜƭŀǝǾŜ Ǌƛǎƪǎ όwwǎύΣ ƘŀȊŀǊŘ Ǌŀǝƻǎ όIwǎύΣ ŀƴŘ ƻŘŘǎ Ǌŀǝƻǎ όhwǎύ ŀǎ ŜǉǳƛǾŀƭŜƴǘΦ ¢ƻ ŜƴǎǳǊŜ 
ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ƛƴǾŜǊǘŜŘ ǿƘŜƴ ƴŜŎŜǎǎŀǊȅΣ ǎƻ ǘƘŀǘ ŀƭƭ ŜȄǇƻǎǳǊŜǎ ǿŜǊŜ 
ŀƭƛƎƴŜŘ ƛƴ ǘƘŜ ǎŀƳŜ ŘƛǊŜŎǝƻƴ ς ƛΦŜΦΣ ǘƻǿŀǊŘǎ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǊƛǎƪΦ CƻǊ ŜȄŀƳǇƭŜΣ ǇǊƻǘŜŎǝǾŜ ŜũŜŎǘǎ ƻŦ ƘƛƎƘ Ƨƻō 
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ŎƻƴǘǊƻƭ ƻǊ ƘƛƎƘ ǊŜǿŀǊŘǎ ǿŜǊŜ ǊŜǾŜǊǎŜŘ ǘƻ ǊŜƅŜŎǘ ŜƭŜǾŀǘŜŘ ǊƛǎƪΦ IƻǿŜǾŜǊΣ ŜǎǝƳŀǘŜǎ ŦƻǊ ƛƴǘŜǊƳŜŘƛŀǘŜ 
ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎ ŎƻǳƭŘ ƴƻǘ ōŜ ƛƴǾŜǊǘŜŘ ŀƴŘ ǿŜǊŜ ƭŜƊ ƻǳǘ ŦǊƻƳ ǘƘŜ ƳŜǘŀπŀƴŀƭȅǎŜǎΦ  

²Ŝ ŀƭǎƻ ǊŜŎƻǊŘŜŘ ǿƘŜǘƘŜǊ ŀƴŀƭȅǎŜǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǎǇŜŎƛŬŎ ǇƻǘŜƴǝŀƭ ŎƻƴŦƻǳƴŘŜǊǎ ŀƴŘ ƳƻŘƛŬŜǊǎ όȅŜǎκƴƻύ 
ŀƴŘ ƴƻǘŜŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǊŜƭŀǘŜŘ ǘƻ ōƛŀǎ ŀƴŘ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΥ ōŀǎŜƭƛƴŜ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜΣ ƭƻǎǎ ǘƻ ŦƻƭƭƻǿπǳǇΣ 
ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇƻǎǳǊŜ ƳŜŀǎǳǊŜƳŜƴǘǎΣ ǎǇŜŎƛŬŎƛǘȅ ƻŦ ƻǳǘŎƻƳŜǎΣ ŎǳƳǳƭŀǝǾŜ ŜȄǇƻǎǳǊŜ ƳŜǘǊƛŎǎΣ ǝƳƛƴƎ ƻŦ 
ƻǳǘŎƻƳŜǎ ǊŜƭŀǝǾŜ ǘƻ ŜȄǇƻǎǳǊŜΣ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ŀƴŀƭȅǎŜǎΣ ŀƴŘ ŀƴŀƭȅǎŜǎ ƻŦ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ 
ŘƛũŜǊŜƴǘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ 

5ŀǘŀ {ȅƴǘƘŜǎƛǎ ŀƴŘ {ǘŀǝǎǝŎŀƭ !ƴŀƭȅǎƛǎ 
²Ŝ ǎǳƳƳŀǊƛȊŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƛǘƘƛƴ ŀƴŘ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ŦƻǊŜǎǘ ǇƭƻǘǎΣ ǎǘǊŀǝŬŜŘ ōȅ ŜȄǇƻǎǳǊŜ ǘȅǇŜΦ LŦ 
ŀ ǎǘǳŘȅ ǇǊƻǾƛŘŜŘ ƳǳƭǝǇƭŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀ ǎǇŜŎƛŬŎ ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ǊŜƭŀǝƻƴǎƘƛǇΣ ǿŜ ŎŀƭŎǳƭŀǘŜŘ ŀ 
ŬȄŜŘπŜũŜŎǘ ƛƴǾŜǊǎŜ ǾŀǊƛŀƴŎŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ Ǌƛǎƪ ŜǎǝƳŀǘŜ ǳǎƛƴƎ ǘƘŜ ƳŜǘŀŦƻǊ ǇŀŎƪŀƎŜ όw9a[ ƻǇǝƻƴύ ƛƴ w 
ǎƻƊǿŀǊŜ όw CƻǳƴŘŀǝƻƴ ŦƻǊ {ǘŀǝǎǝŎŀƭ /ƻƳǇǳǝƴƎΣ ±ƛŜƴƴŀΣ !ǳǎǘǊƛŀύΦ 9ȄŀƳǇƭŜǎ ŀǊŜ ǎǘǳŘƛŜǎ ƻƴƭȅ ǇǊƻǾƛŘƛƴƎ 
Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǎǘǊŀǝŬŜŘ ōȅ ƎŜƴŘŜǊΣ ŀƎŜ ƻǊ ƻŎŎǳǇŀǝƻƴŀƭ ƎǊŀŘŜΦ ¢Ƙƛǎ ŜƴǎǳǊŜŘ ǘƘŀǘ ŜŀŎƘ ǎǘǳŘȅ ŎƻƴǘǊƛōǳǘŜŘ 
ƻƴƭȅ ƻƴŜ Ǌƛǎƪ ŜǎǝƳŀǘŜ ǘƻ ǘƘŜ ǇƻƻƭŜŘ ŀƴŀƭȅǎƛǎΦ  

CƻǊ ƳŜǘŀπŀƴŀƭȅǎŜǎ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ ǿŜ ŀǇǇƭƛŜŘ ǊŀƴŘƻƳπŜũŜŎǘǎ ƳƻŘŜƭǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǎǘŀǝǎǝŎŀƭ ǘŜǎǘǎ ŦƻǊ 
ƘŜǘŜǊƻƎŜƴŜƛǘȅΣ ŀǎ ǇƻǇǳƭŀǝƻƴǎΣ ŜȄǇƻǎǳǊŜ ŘŜŬƴƛǝƻƴǎΣ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ǳƴƛǘǎ ǾŀǊƛŜŘ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΦ !ƎŀƛƴΣ 
ǘƻ ǇǊŜǾŜƴǘ ōƛŀǎ ŦǊƻƳ ƳǳƭǝǇƭŜ ŜǎǝƳŀǘŜǎ ǇŜǊ ǎǘǳŘȅΣ ƻƴƭȅ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ƻŦ ŜȄǇƻǎǳǊŜ ǿŀǎ ǳǎŜŘ ƛƴ ǘƘŜ 
ǇƻƻƭŜŘ ŀƴŀƭȅǎƛǎΣ ŜƴǎǳǊƛƴƎ ƻƴŜ ŜũŜŎǘ ŜǎǝƳŀǘŜ ǇŜǊ ǎǘǳŘȅΦ wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀƭƭ ƭŜǾŜƭǎ ƻŦ ŜȄǇƻǎǳǊŜ ŀǊŜ 
ǇǊƻǾƛŘŜŘ ƛƴ !ƴƴŜȄ ±LΦ tƻǘŜƴǝŀƭ ǇǳōƭƛŎŀǝƻƴ ōƛŀǎ ǿŀǎ ŀǎǎŜǎǎŜŘ ōȅ Ǿƛǎǳŀƭ ƛƴǎǇŜŎǝƻƴ ƻŦ ŦǳƴƴŜƭ Ǉƭƻǘǎ ǿƛǘƘ 
ŀǎȅƳƳŜǘǊȅ ǎǳƎƎŜǎǝƴƎ ǇƻǎǎƛōƭŜ ōƛŀǎΦ  

{ŜǾŜǊŀƭ ǇŀǇŜǊǎ ŦǊƻƳ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ƛƴŎƭǳŘŜŘ Řŀǘŀ ŦǊƻƳ ƳǳƭǝǇƭŜ ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎΦ CƻǊ 
ǘƘŜǎŜ ǎǘǳŘƛŜǎΣ ǿŜ ŎƻƳǇǳǘŜŘ ŀ ǿŜƛƎƘǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘǎ ŀǾŜǊŀƎŜ ǿƛǘƘ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎΦ /ƻƘƻǊǘǎ 
ǇǳōƭƛǎƘŜŘ ǎŜǇŀǊŀǘŜƭȅ όŜΦƎΦΣ ǘƘŜ ²ƘƛǘŜƘŀƭƭ ǎǘǳŘȅ ƻƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ώсрϐΣ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ƛƴ ώмсϐύ ŀƴŘ ǘƘƻǎŜ ǘƘŀǘ 
ŘƛŘ ƴƻǘ ƳŜŜǘ ƻǳǊ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ǿŜǊŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜǎŜ ŎŀƭŎǳƭŀǝƻƴǎΦ  

CƻǊ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ǿŜ ǊŜŎƭŀǎǎƛŬŜŘ ƻǊƛƎƛƴŀƭ ŜȄǇƻǎǳǊŜ ŎŀǘŜƎƻǊƛŜǎ ƛƴǘƻ ŦƻǳǊ ƎǊƻǳǇǎ 
όғор ƘκǿŜŜƪΣ орπпл ƘκǿŜŜƪΣ пмπрр ƘκǿŜŜƪΣ Ҕрр ƘκǿŜŜƪύΦ !ƭƭ ǎǘǳŘƛŜǎ ŜȄŎŜǇǘ ƻƴŜ ǳǎŜŘ орπпл ƘκǿŜŜƪ ŀǎ ǘƘŜ 
ǊŜŦŜǊŜƴŎŜ ŎŀǘŜƎƻǊȅΦ 5ǳŜ ǘƻ ǾŀǊƛŀǝƻƴ ƛƴ Ƙƻǿ ǎǘǳŘƛŜǎ ŎŀǘŜƎƻǊƛȊŜŘ ǘƘŜ пмςррπƘƻǳǊ ǊŀƴƎŜΣ ŀƭƭ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƛƴ 
ǘƘƛǎ ƎǊƻǳǇ ǿŜǊŜ ŎƻƳōƛƴŜŘ ƛƴǘƻ ŀ ǎƛƴƎƭŜ ŎŀǘŜƎƻǊȅΦ {ŜŜ !ƴƴŜȄ ±Lπп ŦƻǊ ŘŜǘŀƛƭǎΦ  

CƻǊ ŜŀŎƘ ŜȄǇƻǎǳǊŜ ǘȅǇŜΣ ǘƘŜ ǇǊƛƳŀǊȅ ŀƴŀƭȅǎƛǎ ŀǎǎŜǎǎŜŘ ǘƘŜ ƻǾŜǊŀƭƭ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
όŀƎƎǊŜƎŀǝƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜύΣ ŀǎ ǿŜƭƭ ŀǎ Ǌƛǎƪ ǊŜǇƻǊǘŜŘ ƛƴ ƳƻǊǘŀƭƛǘȅ ǎǘǳŘƛŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ƳƻǊŜ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜǎ ǎǳŎƘ ŀǎ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƻǊ ƛǎŎƘŜƳƛŎ ǎǘǊƻƪŜΦ Lƴ ǎǳǇǇƭŜƳŜƴǘŀǊȅ ŀƴŀƭȅǎŜǎΣ ǿŜ 
ŀǎǎŜǎǎŜŘ ǿƘŜǘƘŜǊ ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ŀǎǎƻŎƛŀǝƻƴǎ ǾŀǊƛŜŘ ōȅ ŀ ǊŀƴƎŜ ƻŦ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǎǳŎƘ ŀǎ ǎŜȄΣ 
ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ƻǳǘŎƻƳŜ ǎǇŜŎƛŬŎƛǘȅΣ ǳǎŜ ƻŦ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΣ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜΣ 
ŎŀƭŜƴŘŀǊ ǇŜǊƛƻŘΣ ŦƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ ŀƴŘ ƛƴŎƭǳǎƛƻƴ ƻŦ ǇƻǘŜƴǝŀƭ ŜũŜŎǘ ƳƻŘƛŬŜǊǎ ƛƴ ǎǘŀǝǎǝŎŀƭ ƳƻŘŜƭǎ όŜΦƎΦΣ 
ƳŜŘƛŎŀƭ ŀƴŘ ōŜƘŀǾƛƻǳǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜύΦ CƛƴŀƭƭȅΣ ƳŜǘŀπŀƴŀƭȅǎŜǎ ǿŜǊŜ ǊŜǇŜŀǘŜŘ 
ƭŜŀǾƛƴƎ ƻǳǘ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ǘǿƻ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎΦ 

w9{¦[¢{ 

/ƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƛƴŎƭǳŘŜŘ ǎǘǳŘƛŜǎ 
¢ƘŜ ǎǘǳŘȅ ōŀǎŜ ƛƴŎƭǳŘŜŘ рт ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎΣ ŀƴŘ ǘǿƻ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ ǇǳōƭƛǎƘŜŘ ŦǊƻƳ мфтт ǘƘǊƻǳƎƘ 
нлнпΣ ȅƛŜƭŘƛƴƎ ŀ ǘƻǘŀƭ ƻŦ омр Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ Ƴƻǎǘ ƻŦ ǿƘƛŎƘ ǊŜƭŀǘŜŘ ό¢ŀōƭŜ мŀύΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ǿŜǊŜ 
ǳƴŘŜǊǘŀƪŜƴ ƛƴ 9ǳǊƻǇŜΣ ƛƴ ǇŀǊǝŎǳƭŀǊ ǘƘŜ bƻǊŘƛŎ ŎƻǳƴǘǊƛŜǎΣ ŀƴŘ ŀŘŘǊŜǎǎŜŘ ōƻǘƘ ƎŜƴŜǊŀƭ ǇƻǇǳƭŀǝƻƴ ŀƴŘ 
ƻŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜǎΦ hƴƭȅ ŀ ŦŜǿ ǎǘǳŘƛŜǎ ŦƻŎǳǎŜŘ ŜȄŎƭǳǎƛǾŜƭȅ ƻƴ ƳŀƭŜ ƻǊ ŦŜƳŀƭŜ ǇƻǇǳƭŀǝƻƴǎ ƻǊ ƻƴ ǎǇŜŎƛŬŎ 
ƻŎŎǳǇŀǝƻƴŀƭ ƎǊƻǳǇǎ όŜΦƎΦΣ ƴǳǊǎŜǎΣ ǿƘƛǘŜπ ƻǊ ōƭǳŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎύΦ 
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LƴŦƻǊƳŀǝƻƴ ƻƴ ŜȄǇƻǎǳǊŜ ǿŀǎ ƻōǘŀƛƴŜŘ ōȅ ǎŜƭŦπǊŜǇƻǊǘ ŀǘ ōŀǎŜƭƛƴŜ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎΣ 
ōǳǘ мс ǎǘǳŘƛŜǎ ǳǎŜŘ ƧƻōπŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ƻǊ ƻǘƘŜǊ ƛƴŘŜǇŜƴŘŜƴǘ ƳŜŀǎǳǊŜǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎΦ 
hǳǘŎƻƳŜǎ ǿŜǊŜ Ƴƻǎǘƭȅ ƛŘŜƴǝŬŜŘ ōȅ ƘƻǎǇƛǘŀƭ ŘƛǎŎƘŀǊƎŜ ŘƛŀƎƴƻǎŜǎ ƻǊ ŘŜŀǘƘ ŎŜǊǝŬŎŀǘŜǎΣ ǿƘƛƭŜ ƻƴƭȅ ŦŜǿ 
ǎǘǳŘƛŜǎ ǳǎŜŘ ŎƭƛƴƛŎŀƭ ŜȄŀƳƛƴŀǝƻƴǎ ŘǳǊƛƴƎ ŦƻƭƭƻǿπǳǇ ǘƻ ŘŜǘŜŎǘ ƛƴŎƛŘŜƴǘ ŘƛǎŜŀǎŜǎΦ  

!ōƻǳǘ ƻƴŜ ǘƘƛǊŘ ƻŦ ǘƘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŜƴǊƻƭƭŜŘ ǇŀǊǝŎƛǇŀƴǘǎ ōŜŦƻǊŜ мффл ŀƴŘ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜǎ ŀƳƻƴƎ 
ŜƭƛƎƛōƭŜ ǿŜǊŜ ƭŜǎǎ ǘƘŀƴ тр҈ ƛƴ ƻƴŜ ǘƘƛǊŘ ƻŦ ǎǘǳŘƛŜǎΦ ¢ƘŜ ŘǳǊŀǝƻƴ ƻŦ ŦƻƭƭƻǿπǳǇ ǎǇŀƴƴŜŘ ōŜǘǿŜŜƴ ƻƴŜ ŀƴŘ ол 
ȅŜŀǊǎ όƳŜŘƛŀƴ фΦф ȅŜŀǊǎύΦ ¢ƘŜ ƴǳƳōŜǊ ƻŦ ƛƴŎƛŘŜƴǘ ŎŀǎŜǎ ǿŀǎ ƭŜǎǎ ǘƘŀƴ рлл ƛƴ рр҈ ƻŦ ǎǘǳŘƛŜǎ ŀƴŘ ŜȄŎŜŜŘƛƴƎ 
мллл ƛƴ нр҈ ƻŦ ǎǘǳŘƛŜǎΦ hƴƭȅ ŀ ƳƛƴƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎŜŘ ƘƛƎƘƭȅ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜǎ ǎǳŎƘ ŀǎ ƳȅƻŎŀǊŘƛŀƭ 
ƛƴŦŀǊŎǝƻƴ ƻǊ ŘƛǎǝƴƎǳƛǎƘŜŘ ōŜǘǿŜŜƴ ƛǎŎƘŜƳƛŎ ŀƴŘ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜΦ {ǝƭƭΣ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ 
ǊŜǇǊŜǎŜƴǘǎ ŀ ƳƛƴƻǊƛǘȅ ƻŦ ŀƭƭ ǎǘǊƻƪŜ ŎŀǎŜǎ ƛƴ ǘƘŜ ŎƻǳƴǘǊƛŜǎ ǊŜǇǊŜǎŜƴǘŜŘ ƘŜǊŜΣ ŀƴŘ ǘƘŜ ŬƴŘƛƴƎǎΣ ŀŎŎƻǊŘƛƴƎƭȅΣ 
ǿƛƭƭ Ƴƻǎǘƭȅ ŀǇǇƭȅ ǘƻ ƛǎŎƘŜƳƛŎ ǎǘǊƻƪŜΦ 

¢ƘŜ Ƴƻǎǘ ŦǊŜǉǳŜƴǘƭȅ ǎǘǳŘƛŜŘ ŜȄǇƻǎǳǊŜǎ ǿŜǊŜ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƛǘǎ Ƴŀƛƴ ŎƻƳǇƻƴŜƴǘǎΣ ƭƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ ŀƴŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ ! ǊŀƴƎŜ ƻŦ ƻǘƘŜǊ ŜȄǇƻǎǳǊŜǎ ƛƴŎƭǳŘƛƴƎ 9wL ǿŜǊŜ ŀŘŘǊŜǎǎŜŘ ƛƴ ƻƴƭȅ ŦŜǿ ǎǘǳŘƛŜǎ ǘƘŀǘ 
ƳŜǘ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ŦƻǊ ǘƘƛǎ ǊŜǾƛŜǿ ό¢ŀōƭŜ мōύΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ǊŜƭƛŜŘ ƻƴ ŀ ǎƛƴƎƭŜ 
ƳŜŀǎǳǊŜƳŜƴǘ ƻŦ ŜȄǇƻǎǳǊŜΣ ǿƛǘƘ ƻƴƭȅ ǘǿƻ ǎǘǳŘƛŜǎ ŜǾŀƭǳŀǝƴƎ ŎǳƳǳƭŀǝǾŜ ŜȄǇƻǎǳǊŜ ƻǾŜǊ ǝƳŜΦ !ƭǘƘƻǳƎƘ 
Ƴŀƴȅ ǎǘǳŘƛŜǎ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀ ǊŀƴƎŜ ƻŦ ōŜƘŀǾƛƻǳǊŀƭ ŀƴŘ ƳŜŘƛŎŀƭ ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΣ ƻƴƭȅ ŦŜǿ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ƻǘƘŜǊ ŜǎǘŀōƭƛǎƘŜŘ Ǌƛǎƪ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ ŦŀƳƛƭȅ ƘƛǎǘƻǊȅ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ŎƘƛƭŘƘƻƻŘ ŀŘǾŜǊǎƛǘȅ ƻǊ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ό¢ŀōƭŜ мŎύΦ        

¢ƘŜ Ƨƻō ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ƳƻŘŜƭ 
LƴǘǊƻŘǳŎǝƻƴΦ Lƴ ǘƘŜ ƭŀǘŜ мфтлǎΣ wƻōŜǊǘ YŀǊŀǎŜƪ ƛƴǘǊƻŘǳŎŜŘ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ό5/{ύ ǿƻǊƪ ǎǘǊŜǎǎ 
ƘȅǇƻǘƘŜǎƛǎΣ ǇǊƻǇƻǎƛƴƎ ǘƘŀǘ Ƨƻō ǎǘǊŀƛƴ π ŘŜŬƴŜŘ ŀǎ ǘƘŜ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ Ƨƻō 
ŎƻƴǘǊƻƭ π ƛƴŎǊŜŀǎŜǎ ǘƘŜ Ǌƛǎƪ ƻŦ ŀŘǾŜǊǎŜ ƘŜŀƭǘƘ ŜũŜŎǘǎ ώссϐΦ Wƻō ŘŜƳŀƴŘǎ ǊŜŦŜǊǊŜŘ ǘƻ ǿƻǊƪƭƻŀŘ ŀƴŘ ǝƳŜ 
ǇǊŜǎǎǳǊŜ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭ όŀƭǎƻ ƭŀōŜƭƭŜŘ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜύ ǊŜŦŜǊǊŜŘ ǘƻ ŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅ ŀƴŘ ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴΦ 
[ŀǘŜǊΣ ƛǘ ǿŀǎ ƘȅǇƻǘƘŜǎƛȊŜŘ ǘƘŀǘ ƘƛƎƘ ǿƻǊƪǇƭŀŎŜ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ Ƴŀȅ ōǳũŜǊ ǘƘŜ ŀŘǾŜǊǎŜ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴΦ 
¢Ƙƛǎ ŜȄǘŜƴŘŜŘ ƳƻŘŜƭΣ ƛƴŎƻǊǇƻǊŀǝƴƎ ƭƻǿ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΣ ƛǎ ƪƴƻǿƴ ŀǎ άƛǎƻπǎǘǊŀƛƴέΣ ǿƛǘƘ ƛǎƻπ ǊŜŦŜǊǊƛƴƎ ǘƻ 
ƛǎƻƭŀǝƻƴ ώстϐΦ 

¢ƘŜ W/ ƘȅǇƻǘƘŜǎƛǎ ƛƳǇƭƛŜǎΣ ǘƘŀǘ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ǊŜǎǳƭǘ ŦǊƻƳ ŀƴ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ŘŜƳŀƴŘǎ ŀƴŘ 
ŎƻƴǘǊƻƭ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜ ǎŜǇŀǊŀǘŜ ŜũŜŎǘǎ ƻŦ ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭ ώсуϐΣ ŀƴŘ ς ƛƴ ǘƘŜ Ŧǳƭƭ ƳƻŘŜƭ ς ǘƘŀǘ Ƨƻō 
ǎǘǊŀƛƴ ƛƴǘŜǊŀŎǘ ǿƛǘƘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΦ  

±ŀǊƛƻǳǎ ǾŜǊǎƛƻƴǎ ƻŦ ǘƘŜ ǎŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ Wƻō /ƻƴǘŜƴǘ vǳŜǎǝƻƴƴŀƛǊŜ όW/vύ ƘŀǾŜ ōŜŜƴ ǳǎŜŘ ǘƻ ŀǎǎŜǎǎ ǘƘŜ 
ǘƘǊŜŜ ŘƛƳŜƴǎƛƻƴǎ ƻŦ ǘƘŜ W/ ƘȅǇƻǘƘŜǎƛǎΦ wŜǎǇƻƴǎŜǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ƳŜŀǎǳǊŜŘ ƻƴ [ƛƪŜǊǘπǘȅǇŜ ǎŎŀƭŜǎ ŀƴŘ 
ŀƴŀƭȅǎŜŘ ōȅ ŎǊŜŀǝƴƎ ƳŜŀƴ ǎŎƻǊŜǎ ŦƻǊ ŜŀŎƘ ŘƛƳŜƴǎƛƻƴΦ ¢ƘŜǎŜ ǎŎƻǊŜǎ ŀǊŜ ǘƘŜƴ ƎǊƻǳǇŜŘ π Ƴƻǎǘ ƻƊŜƴ ōȅ 
ƳŜŘƛŀƴǎ ƻǊ ǘŜǊǝƭŜǎτǘƻ ŘŜŬƴŜ ŜȄǇƻǎǳǊŜ ŎŀǘŜƎƻǊƛŜǎ ŀƴŘ ǘƘŜƛǊ ŎƻƳōƛƴŀǝƻƴǎΦ          

{ǘǳŘƛŜǎΦ ²Ŝ ƛŘŜƴǝŬŜŘ нр ŜƭƛƎƛōƭŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŀƴŘ ƻƴŜ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ƻƴ Ƨƻō ǎǘǊŀƛƴ ǿƛǘƘ ŀ ǘƻǘŀƭ ƻŦ 
пф Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ƛƴŎƭǳŘƛƴƎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ό¢ŀōƭŜ нŀύΦ ¢ǿŜƴǘȅπƻƴŜ ƻŦ 
ǘƘŜǎŜ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎŜŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ мм ƻŦ ǿƘƛŎƘ ǎǇŜŎƛŬŎŀƭƭȅ ǊŜǇƻǊǘŜŘ ƻƴ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦ 
hƴƭȅ ǎƛȄ ǎǘǳŘƛŜǎ ƛƴǾŜǎǝƎŀǘŜŘ ǎǘǊƻƪŜ ŀƴŘ Ƨǳǎǘ ǘǿƻ ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ ƻƴ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ 
ŎƻƳōƛƴŜŘΦ  

¢ƘŜ Ƴƻǎǘ ŎƻƳƳƻƴ ƳŜǘƘƻŘ ŦƻǊ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ ǿŀǎ ǘƘŜ ǳǎŜ ƻŦ ǎŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ ǉǳŜǎǝƻƴƴŀƛǊŜǎ ŀǘ 
ōŀǎŜƭƛƴŜΦ ! ƭƛǎǘ ƻŦ ƛǘŜƳǎ ǊŜǇǊŜǎŜƴǝƴƎ ǘƘŜ ǾŀǊƛƻǳǎ ŘƛƳŜƴǎƛƻƴǎ ƻŦ ǘƘŜ ƻǊƛƎƛƴŀƭ W/ ƳƻŘŜƭ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ !ƴƴŜȄ 
±LLΦ aƻǎǘ ǎǘǳŘƛŜǎ ǳǎŜŘ ŀōōǊŜǾƛŀǘŜŘ ƻǊ ŀŘŀǇǘŜŘ ǾŜǊǎƛƻƴǎ ƻŦ ǘƘŜ ƻǊƛƎƛƴŀƭ Wƻō /ƻƴǘŜƴǘ vǳŜǎǝƻƴƴŀƛǊŜ όW/vύ 
ώоуΣофϐΣ ƻƊŜƴ ǿƛǘƘ ƳƻŘƛŬŜŘ ƛǘŜƳǎ ƻǊ ǊŜǎǇƻƴǎŜ ƻǇǝƻƴǎ ώплϐΦ ²ƘŜǊŜ ǊŜǇƻǊǘŜŘΣ ƛƴǘŜǊƴŀƭ ŎƻƴǎƛǎǘŜƴŎȅ όŜΦƎΦΣ 
/ǊƻƴōŀŎƘΩǎ ŀƭǇƘŀύ ŦƻǊ ǘƘŜ ǎǳōǎŎŀƭŜǎ ƻƴ ŘŜƳŀƴŘǎΣ ŎƻƴǘǊƻƭΣ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ǿŀǎ ǘȅǇƛŎŀƭƭȅ ŀōƻǾŜ лΦсрΣ 
ǘƘƻǳƎƘ ŜȄŎŜǇǝƻƴǎ ŜȄƛǎǘŜŘ ώпмΣпнϐΦ CŀŎǘƻǊ ŀƴŀƭȅǎŜǎΣ ǎǳŎƘ ŀǎ ƻƴŜ ŎƻƴŘǳŎǘŜŘ ƛƴ ŀ ƭŀǊƎŜ CǊŜƴŎƘ ǇƻǇǳƭŀǝƻƴΣ 
ƭŀǊƎŜƭȅ ŎƻƴŬǊƳŜŘ ǘƘŜ W/vΩǎ ŘƛƳŜƴǎƛƻƴŀƭ ǎǘǊǳŎǘǳǊŜ ώоуϐΦ  
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bƛƴŜ ǎǘǳŘƛŜǎ ŀǇǇƭƛŜŘ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ƻǊ ƻǘƘŜǊ ƛƴŘŜǇŜƴŘŜƴǘ ǎƻǳǊŎŜǎ ŦƻǊ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜȄǇƻǎǳǊŜΦ 

hƴƭȅ ǘƘǊŜŜ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘŜŘ ǊŜǇŜŀǘŜŘ ƻǊ ŎǳƳǳƭŀǝǾŜ ƳŜŀǎǳǊŜǎ ƻŦ ŜȄǇƻǎǳǊŜ ƻǾŜǊ ǝƳŜ [43, 69, 70]Φ Lƴ 
ƴŜŀǊƭȅ ŀƭƭ ǎǘǳŘƛŜǎΣ Ƨƻō ǎǘǊŀƛƴ ǿŀǎ ŘŜŬƴŜŘ ōȅ ŎƻƳōƛƴƛƴƎ ǎŎŀƭŜ ǎŎƻǊŜǎ ŦƻǊ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭΣ ōƻǘƘ 
ŘƛŎƘƻǘƻƳƛȊŜŘ ŀǘ ǘƘŜ ƳŜŘƛŀƴΦ Wƻō ǎǘǊŀƛƴ ǿŀǎ ƛƴ ŀƴŀƭȅǎŜǎ ŎƻƴǘǊŀǎǘŜŘ ǿƛǘƘ ŜƛǘƘŜǊ ƭƻǿ ǎǘǊŀƛƴ όǎƻƳŜǝƳŜǎ 
ƭŀōŜƭƭŜŘ ǘƘŜ ΨǊŜƭŀȄŜŘΩ ƎǊƻǳǇ ƻŦ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭ ǉǳŀŘǊŀƴǘΣ мн ǎǘǳŘƛŜǎύΣ ŀƭƭ ƻǘƘŜǊ όǘƘŜ ǘƘǊŜŜ ƻǘƘŜǊ 
ǉǳŀŘǊŀƴǘǎΥ ŀŎǝǾŜΣ ǇŀǎǎƛǾŜ ŀƴŘ ǊŜƭŀȄŜŘΣ ŬǾŜ ǎǘǳŘƛŜǎύ ƻǊ ŀƭǘŜǊƴŀǝǾŜ ǿŀȅǎ ƻŦ ƎǊƻǳǇƛƴƎ όǘƘǊŜŜ ǎǘǳŘƛŜǎύΦ hƴƭȅ 
ƻƴŜ ǎǘǳŘȅ ŀǎǎŜǎǎŜŘ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ ŦƻǊ Ƨƻō ǎǘǊŀƛƴ ŀǎ ŀ ŎƻƳǇƻǎƛǘŜ ƳŜŀǎǳǊŜ ώпсϐΦ  

!ǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǿŜǊŜ ŜȄŀƳƛƴŜŘ ƛƴ мф ǎǘǳŘƛŜǎ ǇǊƻǾƛŘƛƴƎ ŀ 
ǘƻǘŀƭ ƻŦ рл Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ό¢ŀōƭŜ мōύΦ CƻǊ Ƨƻō ŎƻƴǘǊƻƭ ǿŀǎ ŀŘŘǊŜǎǎŜŘ ƛƴ нп ǎǘǳŘƛŜǎ όру Ǌƛǎƪ ŜǎǝƳŀǘŜǎύ ŀƴŘ 
ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ƛƴ ƴƛƴŜ ǎǘǳŘƛŜǎ όно Ǌƛǎƪ ŜǎǝƳŀǘŜǎύΦ ¦ƴƭƛƪŜ Ƨƻō ǎǘǊŀƛƴΣ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ƻƊŜƴ ǇǊƻǾƛŘŜŘ ōȅ 
ǘŜǊǝƭŜǎ ƻǊ ǉǳŀǊǝƭŜǎ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ ŜƴŀōƭƛƴƎ ǘǊŜƴŘ ŀƴŀƭȅǎŜǎΦ {ǳŎƘ ŀƴŀƭȅǎŜǎ ǿŜǊŜ ǊŜǇƻǊǘŜŘ ƛƴ мо ǎǘǳŘƛŜǎ ŦƻǊ 
Ƨƻō ŘŜƳŀƴŘ ŀƴŘ мн ǎǘǳŘƛŜǎ ŦƻǊ Ƨƻō ŎƻƴǘǊƻƭΦ LǎƻπǎǘǊŀƛƴ ǿŀǎ ŜȄŀƳƛƴŜŘ ƛƴ ŦƻǳǊ ǎǘǳŘƛŜǎ όф Ǌƛǎƪ ŜǎǝƳŀǘŜǎύΦ 

wŜǎǳƭǘǎ 

Wƻō ǎǘǊŀƛƴΦ !ƊŜǊ ǇƻƻƭƛƴƎ ƻŦ ǿƛǘƘƛƴπǎǘǳŘȅ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ǘƘŜ ǿŜƛƎƘǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘ Ǌƛǎƪ ŜǎǝƳŀǘŜ ŀŎǊƻǎǎ ŀƭƭ 
ǎǘǳŘƛŜǎ ǿŀǎ ŜƭŜǾŀǘŜŘ ŦƻǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ǿƛǘƘƻǳǘ ƻōǾƛƻǳǎ 
ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƻǳǘŎƻƳŜ ǎǇŜŎƛŬŎƛǘȅ ŀƴŘ ǿƛǘƘ ōǊƻŀŘ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ όCƛƎǳǊŜ мŀΣ ¢ŀōƭŜ нŀύΦ !ƴŀƭȅǎŜǎ ƻŦ 
Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǎǳōƎǊƻǳǇǎ ƛƴŘƛŎŀǘŜŘ ƘƛƎƘŜǊ Ǌƛǎƪ ƛƴ ƴƻƴπbƻǊŘƛŎ ŎƻǳƴǘǊƛŜǎΣ ƻŎŎǳǇŀǝƻƴŀƭ 
ǎŀƳǇƭŜǎΣ ƛƴ ōƭǳŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎΣ ƛƴ ǎǘǳŘƛŜǎ ǿƛǘƘ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ŀƴŘ ƛƴ ǎǘǳŘƛŜǎ ǿƛǘƘ ƭƻǿ ǊŜǎǇƻƴǎŜ 
ǊŀǘŜǎΣ ǎƳŀƭƭ ǎŀƳǇƭŜ ǎƛȊŜǎΣ ƴƻƴπǊŜƎƛǎǘǊȅπōŀǎŜŘ ƻǳǘŎƻƳŜǎ ŀƴŘ ƭƻƴƎ ŦƻƭƭƻǿπǳǇ ό¢ŀōƭŜ оŀύΦ ¢ƘŜ Ǌƛǎƪ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǎŜŜƳŜŘ ƴƻǘ ǘƻ ōŜ ƳƻŘƛŬŜŘ ōȅ ǎŜȄΦ ¢ƘǳǎΣ ŬƊŜŜƴ ǎǘǳŘƛŜǎ ŎƻƴŘǳŎǘŜŘ ǎǘǊŀǝŬŜŘ 
ŀƴŀƭȅǎŜǎ ōȅ ǎŜȄ ƻǊ ƛƴŎƭǳŘŜŘ ƻƴƭȅ ƻƴŜ ǎŜȄΣ ōǳǘ ǘƘŜǊŜ ǿŀǎ ƴƻ ŎƻƴǎƛǎǘŜƴǘ ŜǾƛŘŜƴŎŜ ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ǎŜȄ 
ƳƻŘƛŬŜŘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ό¢ŀōƭŜǎ оŀ 
ŀƴŘ оōύΦ CƛƴŘƛƴƎǎ ƻŦ Ǌƛǎƪ ƛƴ ǎǳōƎǊƻǳǇǎ ǿŜǊŜ ǊŜƳŀǊƪŀōƭȅ ǎƛƳƛƭŀǊ ƛƴ ŀƴŀƭȅǎŜǎ ŀŘŘǊŜǎǎƛƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ό¢ŀōƭŜ оŀ ŀƴŘ оōύΦ hƴŜ ƻŦ ǘƘŜ нс ǎǘǳŘƛŜǎ ǿŀǎ ŀ ƭŀǊƎŜ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ 
ǳǎƛƴƎ ŀ ǎǳǊǾŜȅπōŀǎŜŘ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ώтмϐΦ CƛƴŘƛƴƎǎ ƛƴ ǘƘƛǎ ǎǘǳŘȅ ǿŜǊŜ ŎƭƻǎŜ ǘƻ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜǎǳƭǘǎ ƻŦ 
ǘƘŜ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ όCƛƎǳǊŜ мŀύΦ  

hǾŜǊŀƭƭΣ ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƘŀǘ ƛƴŎƭǳŘŜŘ Ŧǳƭƭ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ŎƻƴŦƻǳƴŘŜǊǎ ǿŜǊŜ ŀǧŜƴǳŀǘŜŘ 
ŎƻƳǇŀǊŜŘ ǘƻ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŜǎǝƳŀǘŜǎ ό¢ŀōƭŜ оŀύΦ CƻǳǊ ǎǘǳŘƛŜǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ŜȄŀƳƛƴŜŘ ǘƘŜ ƳǳƭǝǇƭƛŎŀǝǾŜ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ώтнπтрϐΦ bƻƴŜ ƻŦ 
ǘƘŜǎŜ ŦƻǳƴŘ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ όǘƘŜ ǇǊƻŘǳŎǘ ǘŜǊƳ ƛƴ ǘƘŜ ƳƻŘŜƭύ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜΦ Lƴ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ǘƘŜ ǉǳŀŘǊŀƴǘ ƳŜǘƘƻŘΣ Ƨƻō ǎǘǊŀƛƴ ǿŀǎ ƴƻǘ ŀŘƧǳǎǘŜŘ ŦƻǊ ǘƘŜ ƛƴŘŜǇŜƴŘŜƴǘ ŜũŜŎǘǎ ƻŦ 
ŘŜƳŀƴŘǎ ŀƴŘ ŎƻƴǘǊƻƭΦ  

Lƴ ǎŜǾŜƴ ǎǘǳŘƛŜǎ ǘƘŀǘ ǳǎŜŘ ǎǳǊǾŜȅπōŀǎŜŘ ƻǊ ŜȄǇŜǊǘπǊŀǘŜŘ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ŦƻǊ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΣ 
ǘƘŜ ŜǎǝƳŀǘŜŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿŀǎ ƻƴ ŀǾŜǊŀƎŜ ōŜǘǿŜŜƴ ƻƴŜπƘŀƭŦ 
ŀƴŘ ƻƴŜπǘƘƛǊŘ ƻŦ ǘƘŀǘ ƻōǎŜǊǾŜŘ ƛƴ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ƛƴŘƛǾƛŘǳŀƭ ǎŜƭŦπǊŜǇƻǊǘǎ ƻŦ ŜȄǇƻǎǳǊŜ ό¢ŀōƭŜǎ оŀ ŀƴŘ оōύΦ 
IƻǿŜǾŜǊΣ ŬƴŘƛƴƎǎ ōŀǎŜŘ ƻƴ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ǿŜǊŜ ƘŜǘŜǊƻƎŜƴŜƻǳǎΦ hƴŜ ǎǘǳŘȅ ŦƻǳƴŘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƳƻƴƎ ƳŀƭŜ ōƭǳŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎ ōǳǘ ƴƻǘ ŀƳƻƴƎ ǿƘƛǘŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎ ώтсϐΦ !ƴƻǘƘŜǊ 
ŦƻǳƴŘ ǎƘƻǊǘπ ŀƴŘ ƭƻƴƎπǘŜǊƳ ŜũŜŎǘǎ ƛƴ ŀƴ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜΣ ǿƘƛŎƘ ŘƛǎŀǇǇŜŀǊŜŘ ŀƊŜǊ ŀŘƧǳǎǝƴƎ ŦƻǊ 
ŜŘǳŎŀǝƻƴ ώтлϐΦ CƛǾŜ ƻǘƘŜǊ ǎǘǳŘƛŜǎ ŘƛŘ ƴƻǘ ǊŜǇƻǊǘ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ώпоΣ тнΣ трΣ ттΣ туϐΦ  

CƻǳǊ ƻǘƘŜǊ ǎǘǳŘƛŜǎ ŘƛŘ ƴƻǘ ŬƴŘ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǊ 
ƳƻǊǘŀƭƛǘȅ ώпоΣ тнΣ ттΣ туϐΦ 

²ƛǘƘ ǘǿƻ ƴƻǘŀōƭŜ ŜȄŎŜǇǝƻƴǎΣ ƴƻ ǎǘǳŘƛŜǎ ŜǾŀƭǳŀǘŜŘ ŜũŜŎǘǎ ƻŦ ŎǳƳǳƭŀǝǾŜ ŜȄǇƻǎǳǊŜ ƻǊ ǘƘŜ ǝƳƛƴƎ ƻŦ 
ŜȄǇƻǎǳǊŜ ǊŜƭŀǝǾŜ ǘƻ ŘƛǎŜŀǎŜ ƻƴǎŜǘΦ ¢ƘŜ ŬǊǎǘ ŜȄŎŜǇǝƻƴ ƛǎ ŀ CǊŜƴŎƘ ǎǘǳŘȅ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ ƛƴ 
ǿƘƛŎƘ Ƨƻō ǎǘǊŀƛƴ ǿŀǎ ŀǎǎŜǎǎŜŘ ŀƴƴǳŀƭƭȅ ŦǊƻƳ мфтс ǘƻ нллн ǳǎƛƴƎ ŀ ǎǳǊǾŜȅπōŀǎŜŘ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ώпоϐΦ 
/ǳƳǳƭŀǝǾŜ Ƨƻō ǎǘǊŀƛƴ ŀŎǊƻǎǎ ŀƭƭ ȅŜŀǊǎ ǿŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ LI5 ƛƴ ƳŜƴ όIw мΦнпΣ фр҈ /L мΦлпπмΦпуύ ōǳǘ ƴƻǘ 
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ƛƴ ǿƻƳŜƴ όIw мΦлпΣ фр҈ /L лΦсрπмΦстύΦ {ƛƳƛƭŀǊ ŜũŜŎǘǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ŦƻǊ ŎǳǊǊŜƴǘ ŜȄǇƻǎǳǊŜ ŀƴŘ ŀ ƳŜŀǎǳǊŜ 
ƻŦ ŎǳƳǳƭŀǝǾŜ ŜȄǇƻǎǳǊŜ ƎƛǾƛƴƎ ƳƻǊŜ ǿŜƛƎƘǘ ǘƻ ǊŜŎŜƴǘ ŜȄǇƻǎǳǊŜΦ IƻǿŜǾŜǊΣ ŜũŜŎǘǎ ǿŜǊŜ ƴƻǘ ŀŘƧǳǎǘŜŘ ōȅ Ƨƻō 
ŘŜƳŀƴŘǎ ŀƴŘ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ŀƴŘ ǘƘŜ ƭŀǧŜǊ Ƴŀȅ ƘŀǾŜ ŎƻƴŦƻǳƴŘŜŘ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴΦ !ŘƧǳǎǘƳŜƴǘ 
ŦƻǊ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ Ŏƭŀǎǎ ǿŀǎ ōȅ ǾŀǊƛƻǳǎ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ŘŜǊƛǾŜŘ ŎƘŜƳƛŎŀƭ ŀƴŘ ǇƘȅǎƛŎŀƭ ŜȄǇƻǎǳǊŜǎ 
ǊŀǘƘŜǊ ǘƘŀƴ ōȅ ƛƴŎƻƳŜ ƻǊ ŜŘǳŎŀǝƻƴΦ  

¢ƘŜ ǎŜŎƻƴŘ ŜȄŎŜǇǝƻƴ ƛǎ ŀ ƭŀǊƎŜ 5ŀƴƛǎƘ ŎƻƘƻǊǘ ǎǘǳŘȅ ŜȄŀƳƛƴƛƴƎ Ǌƛǎƪ ƻŦ Ŧŀǘŀƭ ŀƴŘ ƴƻƴπŦŀǘŀƭ ƳȅƻŎŀǊŘƛŀƭ 
ƛƴŦŀǊŎǝƻƴ ƛƴ ŀƴ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜ ǳǎƛƴƎ ŀ ǎŜȄπΣ ŀƎŜπΣ ŀƴŘ ŎŀƭŜƴŘŀǊπȅŜŀǊπǎǇŜŎƛŬŎ ǎǳǊǾŜȅπŘŜǊƛǾŜŘ Ƨƻō 
ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ώтфϐΦ Wƻō ǎǘǊŀƛƴ ŀǘ ōŀǎŜƭƛƴŜ ǿŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŦƻƭƭƻǿπǳǇ 
ǇŜǊƛƻŘΣ ŀƴŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ƘƛƎƘŜǊ ǿƘŜƴ ƘƛƎƘ Ƨƻō ǎǘǊŀƛƴ ǿŀǎ ŘŜŬƴŜŘ ǳǎƛƴƎ ǉǳŀǊǝƭŜǎ όŀŘƧǳǎǘŜŘ Iw мΦнпΣ 
фр҈ /LΥ мΦмфςмΦнфύ ǊŀǘƘŜǊ ǘƘŀƴ ƳŜŘƛŀƴǎ όŀŘƧǳǎǘŜŘ Iw мΦлтΣ фр҈ /LΥ мΦлоςмΦмлύΦ !ŘŘƛǝƻƴŀƭ ŀƴŀƭȅǎŜǎ ƻŦ 
ŎƘŀƴƎŜǎ ƛƴ Ƨƻō ǎǘǊŀƛƴ ȅŜŀǊπǘƻπȅŜŀǊ ƛƴŘƛŎŀǘŜŘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŦƻƭƭƻǿƛƴƎ ōƻǘƘ ǘƘŜ 
ƻƴǎŜǘ όIw мΦнлΣ фр҈ /LΥ мΦмнςмΦнфύ ŀƴŘ ŎŜǎǎŀǝƻƴ όIw мΦнлΣ фр҈ /LΥ мΦмнςмΦнуύ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŎƻƳǇŀǊŜŘ ǘƻ 
ǇŜǊǎƛǎǘŜƴǘ ƭƻǿ ǎǘǊŀƛƴΦ {ƻŎƛƻŜŎƻƴƻƳƛŎ Ǉƻǎƛǝƻƴ ǿŀǎ ŀŘƧǳǎǘŜŘ ŦƻǊ ōȅ ƛƴŎƻƳŜΣ ŀƴŘ ǿƛǘƘ ŦǳǊǘƘŜǊ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ 
ŜŘǳŎŀǝƻƴΣ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ōŀǎŜƭƛƴŜ ŜȄǇƻǎǳǊŜ ŘƛǎŀǇǇŜŀǊŜŘΦ bƻ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ǿŀǎ ƻōǎŜǊǾŜŘ ǿƛǘƘ ŀ 
ƘƛƎƘŜǊ ƴǳƳōŜǊ ƻŦ ŜȄǇƻǎŜŘ ȅŜŀǊǎΤ ƛŦ ŀƴȅǘƘƛƴƎΣ Řŀǘŀ ǎǳƎƎŜǎǘŜŘ ǘƘŜ ƻǇǇƻǎƛǘŜΦ 

LǎƻǎǘǊŀƛƴ ǿŀǎ ŜȄŀƳƛƴŜŘ ƛƴ ŦƻǳǊ ǎǘǳŘƛŜǎ ǿƛǘƘ ƴƛƴŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ aŜǘŀπŀƴŀƭȅǎƛǎ ƛƴŘƛŎŀǘŜŘ ŀƴ ŀǎǎƻŎƛŀǝƻƴ 
ōŜǘǿŜŜƴ ƘƛƎƘ ƭŜǾŜƭǎ ƻŦ ƛǎƻǎǘǊŀƛƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ό¢ŀōƭŜ нŀΣ CƛƎǳǊŜ нύΦ IƻǿŜǾŜǊΣ ŬƴŘƛƴƎǎ ƻŦ ǘƘŜ 
ǎǘǳŘƛŜǎ ǿŜǊŜ ŎƻƴƅƛŎǝƴƎΦ ¢ƘŜ .ŜƭǎǘǊŜǎǎ ŎƻƘƻǊǘ ƻŦ ŜƳǇƭƻȅŜŜǎ ƛƴ ŀ ǊŀƴƎŜ ƻŦ ǇǊƛǾŀǘŜ ŀƴŘ ǇǳōƭƛŎ ƛƴŘǳǎǘǊƛŜǎ 
ǊŜǾŜŀƭŜŘ ŀ ǎǳōǎǘŀƴǝŀƭƭȅ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ǊŜƭŀǘŜŘ ǘƻ ƘƛƎƘ ōŀǎŜƭƛƴŜ ƛǎƻǎǘǊŀƛƴΦ ¢ƘŜ ƻǳǘŎƻƳŜ 
ǿŀǎ ŘŜŬƴŜŘ ōȅ ǾŀǊƛƻǳǎ ŎƭƛƴƛŎŀƭ ŜƴŘǇƻƛƴǘǎ ƛƴŎƭǳŘƛƴƎ ǳƴǎǘŀōƭŜ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ώулϐΦ !ƴŀƭȅǎŜǎ ƻŦ 
ƳǳƭǝǇƭƛŎŀǝǾŜ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ŘŜƳŀƴŘǎΣ ŎƻƴǘǊƻƭ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ǿŜǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘΦ IƻǿŜǾŜǊΣ 
ǎǘǊŀǝŬŜŘ ŀƴŀƭȅǎŜǎ ƛƴŘƛŎŀǘŜ ǘƘŀǘ ŀǎǎƻŎƛŀǝƻƴǎ ǿŜǊŜ ŘǊƛǾŜƴ ōȅ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΦ ¢ƘŜǎŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ƻƴƭȅ ǇŀǊǘƭȅ 
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ŬƴŘƛƴƎǎ ƛƴ ŀ ƭŀǊƎŜ CǊŜƴŎƘ ƳƻǊǘŀƭƛǘȅ ǎǘǳŘȅΣ ǿƘƛŎƘ ǊŜǇƻǊǘŜŘ ƛƴŎǊŜŀǎŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ƳƻǊǘŀƭƛǘȅ ƛƴ ǿƻƳŜƴ ōǳǘ ƴƻǘ ƳŜƴ ώпоϐΦ aƻǊŜƻǾŜǊΣ ƴƻ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ŦƻǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅ 
ǿŀǎ ƻōǎŜǊǾŜŘ ƻǾŜǊ ǘǿŜƭǾŜ ȅŜŀǊǎ ƻŦ ŦƻƭƭƻǿπǳǇ ƛƴ ŀ {ǿŜŘƛǎƘ ŎƻƘƻǊǘ ƻŦ Ŏƻǳƴǘȅ ǊŜǎƛŘŜƴǘǎ όŀǾŜǊŀƎŜ ŀƎŜ пф 
ȅŜŀǊǎύ ώтпϐΣ ƴƻǊ ƛƴ ŀ ǎŜǇŀǊŀǘŜ ŎƻƘƻǊǘ ƻŦ {ǿŜŘƛǎƘ ǊŜǎƛŘŜƴǘǎ ƛƴ ǘƘŜ aŀƭƳǀ ŀǊŜŀ ώумϐΦ  

Wƻō ŘŜƳŀƴŘǎΣ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΦ !ŎǊƻǎǎ ŀƭƭ ǎǘǳŘƛŜǎΣ ǘƘŜ ƘƛƎƘŜǎǘ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭ ƻŦ Ƨƻō ŘŜƳŀƴŘǎΣ 
ŀƴŘ ǘƘŜ ƭƻǿŜǎǘ ƭŜǾŜƭ ƻŦ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ǿŜǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜΦ ¢ƘŜǎŜ ŀǎǎƻŎƛŀǝƻƴǎ ǎƘƻǿŜŘ ƴƻ ŎƭŜŀǊ ƻǳǘŎƻƳŜ ǎǇŜŎƛŬŎƛǘȅΣ ŀƴŘ ǿƛǘƘ ŦŜǿ ŜȄŎŜǇǝƻƴǎΣ ŎƻƴŬŘŜƴŎŜ 
ƛƴǘŜǊǾŀƭǎ ƛƴŎƭǳŘŜŘ ǳƴƛǘȅ ό¢ŀōƭŜ нŀΣ CƛƎǳǊŜ оπрύΦ  

{ǳōƎǊƻǳǇ ŀƴŀƭȅǎŜǎ ǊŜǾŜŀƭŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǎƛƳƛƭŀǊ ǘƻ ǘƘƻǎŜ ƻōǎŜǊǾŜŘ ŦƻǊ Ƨƻō ǎǘǊŀƛƴ όŘŀǘŀ ƴƻǘ ǎƘƻǿƴύΦ LŦ 
ŀƴȅǘƘƛƴƎΣ ǘƘŜ ǊŜƭŀǝǾŜ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀǇǇŜŀǊŜŘ ƘƛƎƘŜǊ ƛƴ ƻŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜǎ ŀƴŘ ƛƴ 
ǎǘǳŘƛŜǎ ǿƛǘƘ ǎƳŀƭƭ ǎŀƳǇƭŜ ǎƛȊŜǎΣ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜΣ ƭƻǿ ǊŜǎǇƻƴǎŜ ǊŀǘŜǎΣ ŀƴŘ όŦƻǊ Ƨƻō ŘŜƳŀƴŘǎύ ƛƴ 
ǿƘƛǘŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎΦ bƻ ŎƻƴǎƛǎǘŜƴǘ ŘƛũŜǊŜƴŎŜǎ ǿŜǊŜ ŦƻǳƴŘ ōȅ ǎŜȄΦ 

Lƴ ǘŜƴ ǎǘǳŘƛŜǎΣ Ƨƻō ŘŜƳŀƴŘǎΣ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭ ǿŜǊŜ ƎǊƻǳǇŜŘ ƛƴǘƻ ǘŜǊǝƭŜǎ ƻǊ ǉǳŀǊǝƭŜǎΣ ŀƭƭƻǿƛƴƎ ŀǎǎŜǎǎƳŜƴǘ 
ƻŦ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎΦ CƻǊ Ƨƻō ŘŜƳŀƴŘǎΣ Ǌƛǎƪ ƛƴŎǊŜŀǎŜŘ ƳƻƴƻǘƻƴƛŎŀƭƭȅ ŀŎǊƻǎǎ ǘŜǊǝƭŜǎ ƛƴ ŬǾŜ 
ǎǘǳŘƛŜǎΣ ǘƘƻǳƎƘ ƴƻƴŜ ǊŜǇƻǊǘŜŘ ǎǘŀǝǎǝŎŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ ǘǊŜƴŘ ǘŜǎǘǎ όCƛƎǳǊŜ оύΦ bƻ ŎƻƴǎƛǎǘŜƴǘ ŜȄǇƻǎǳǊŜς
ǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿŜǊŜ ŦƻǳƴŘ ŦƻǊ Ƨƻō ŎƻƴǘǊƻƭ ƻǊ ǿƻǊƪǇƭŀŎŜ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ όCƛƎǳǊŜǎ п ŀƴŘ рύΦ 

9ŀǊƭƛŜǊ ǊŜǾƛŜǿǎΦ ¢ƘŜ ŬƴŘƛƴƎǎ ƻŦ ǘƘƛǎ ǊŜǾƛŜǿ ŀǊŜ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘƻǎŜ ƻŦ ŜƭŜǾŜƴ ŜŀǊƭƛŜǊ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎ 
ǇǳōƭƛǎƘŜŘ ǎƛƴŎŜ мфффΣ ƛƴŎƭǳŘƛƴƎ ŬǾŜ ƳŜǘŀπŀƴŀƭȅǎŜǎΦ ²ƛǘƘ ǘƘŜ ŜȄŎŜǇǝƻƴ ƻŦ ƻƴŜ ǊŜǾƛŜǿΣ ǿƘƛŎƘ ŦƻŎǳǎŜŘ ƻƴ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅ ώнрϐΣ ŀƭƭ ǊŜǾƛŜǿǎ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘŜ ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǘǎ ŀƴ ŀǎǎƻŎƛŀǝƻƴ 
ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ IƻǿŜǾŜǊΣ ǎŜǾŜǊŀƭ ƻŦ ǘƘŜǎŜ ǊŜǾƛŜǿǎ ƘƛƎƘƭƛƎƘǘ ƭƛƳƛǘŀǝƻƴǎ 
ǊŜƭŀǘŜŘ ǘƻ ǎǘǳŘȅ ŘŜǎƛƎƴ ŀƴŘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ƻƴƭȅ ƻƴŜ ŜȄǇƭƛŎƛǘƭȅ ƧǳŘƎŜŘ ǘƘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ Ŏŀǳǎŀƭƛǘȅ 
ǘƻ ōŜ ǎǳŶŎƛŜƴǘ ώунϐΦ 

!ǎ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƭŀǊƎŜ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ Ƙŀǎ ƎǊƻǿƴΣ ǘƘŜ ǎǘǊŜƴƎǘƘ ƻŦ ƻōǎŜǊǾŜŘ ŀǎǎƻŎƛŀǝƻƴǎ ŀǇǇŜŀǊǎ ǘƻ ƘŀǾŜ 
ŘƛƳƛƴƛǎƘŜŘ ώуоΣ упϐΦ wŜƎŀǊŘƛƴƎ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭτŦŀŎǘƻǊǎ ŦƻǊ ǿƘƛŎƘ ǘƘƛǎ ǊŜǾƛŜǿ ŦƻǳƴŘ 
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ǿŜŀƪ ŀǎǎƻŎƛŀǝƻƴǎ ǿƛǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜτǘƘŜ ŎƻƴŎƭǳǎƛƻƴǎ ƻŦ ǇǊƛƻǊ ǊŜǾƛŜǿǎ ŀǊŜ ƭŜǎǎ ŎƻƴǎƛǎǘŜƴǘΦ {ƻƳŜ 
ƘŀǾŜ ǎǳƎƎŜǎǘŜŘ ǘƘŀǘ ǘƘŜ ǊŜƭŀǝǾŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ Ƴŀȅ ǎƘƛƊ ƻǾŜǊ ǝƳŜΣ ŀƴŘ ǘƘŀǘ Ƨƻō ŘŜƳŀƴŘǎ 
ƛƴ ǇŀǊǝŎǳƭŀǊ Ƴŀȅ ōŜ ǇŜǊŎŜƛǾŜŘ ŀƴŘ ǊŜǇƻǊǘŜŘ ŘƛũŜǊŜƴǘƭȅ ōȅ ǿƘƛǘŜπŎƻƭƭŀǊ ŀƴŘ ōƭǳŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎ ώурϐΦ 

hǾŜǊ ŀ ŘŜŎŀŘŜ ŀƎƻΣ ƛǘ ǿŀǎ ŀǊƎǳŜŘ ǘƘŀǘ ŦǳǊǘƘŜǊ ǊŜǇƭƛŎŀǝƻƴ ƻŦ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ƻƴ ǘƘŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎ ƻŦ 
Ƨƻō ǎǘǊŀƛƴ ǿŀǎ ǳƴƴŜŎŜǎǎŀǊȅΣ ŀƴŘ ǘƘŀǘ ŦǳǘǳǊŜ ǊŜǎŜŀǊŎƘ ǎƘƻǳƭŘ ŦƻŎǳǎ ƻƴ ƛƴǘŜǊǾŜƴǝƻƴ ǎǘǳŘƛŜǎ ǘƻ ŜǎǘŀōƭƛǎƘ 
Ŏŀǳǎŀƭƛǘȅ ώснϐΦ ¢ƻ ŘŀǘŜΣ ƘƻǿŜǾŜǊΣ ƴƻ ƛƴǘŜǊǾŜƴǝƻƴ ǎǘǳŘƛŜǎ ƘŀǾŜ ōŜŜƴ ǇǳōƭƛǎƘŜŘΣ ǳƴŘŜǊǎŎƻǊƛƴƎ ǘƘŜ 
ǎǳōǎǘŀƴǝŀƭ ŎƘŀƭƭŜƴƎŜǎ ƛƴǾƻƭǾŜŘ ƛƴ ŘŜǎƛƎƴƛƴƎ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ǎǳŎƘ ǎǘǳŘƛŜǎΦ 

/ƻƴǎƛǎǘŜƴŎȅΣ ōƛŀǎ ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΦ wŜŎŜƴǘ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǊŜǎŜŀǊŎƘ ŀŘŘǊŜǎǎƛƴƎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ W/ ǿƻǊƪ ǎǘǊŜǎǎ ƳƻŘŜƭ Ƙŀǎ ǇǊƻǾƛŘŜŘ ƛƴǎƛƎƘǘ ƛƴǘƻ ŀǘ ƭŜŀǎǘ ǘƘǊŜŜ ƛƳǇƻǊǘŀƴǘ ǎƻǳǊŎŜǎ ƻŦ ōƛŀǎΦ CƛǊǎǘΣ 
ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ƘŀǎΣ ǘƘǊƻǳƎƘ ŀƴŀƭȅǎŜǎ ƻŦ ǳƴǇǳōƭƛǎƘŜŘ Řŀǘŀ ŦǊƻƳ ŀ ǎŜǾŜǊŀƭ ƻŎŎǳǇŀǝƻƴŀƭ ŎƻƘƻǊǘǎΣ 
ŘŜƳƻƴǎǘǊŀǘŜŘ ǘƘŀǘ ǇǳōƭƛŎŀǝƻƴ ōƛŀǎ ƛǎ ŀƴ ƛǎǎǳŜ ŀǎ ǘƘŜ Ƨƻō ǎǘǊŀƛƴ ǊŜƭŀǘŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿŀǎ 
ƭƻǿŜǊ ƛƴ ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎΦ ¢ƘŜ ŦǳƴƴŜƭ Ǉƭƻǘ ƻŦ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ǊŜǾƛŜǿ ƛǎ ŀƭǎƻ ƛƴŘƛŎŀǝǾŜ ƻŦ 
ǇǳōƭƛŎŀǝƻƴ ōƛŀǎ όCƛƎǳǊŜ мōύΦ !ŎŎƻǊŘƛƴƎƭȅΣ ǘƘŜ ǇƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ Ƴŀȅ ǎŜŜƳ ƭŜǎǎ ǘƘŀƴ 
ŜŀǊƭƛŜǊ ŀƴǝŎƛǇŀǘŜŘ ώуоϐΦ  

{ŜŎƻƴŘΣ ǘƘŜ Ǿŀǎǘ ƳŀƧƻǊƛǘȅ ƻŦ ŜŀǊƭƛŜǊ ǎǘǳŘƛŜǎ ƻƴƭȅ ŀǎǎŜǎǎ ŜȄǇƻǎǳǊŜ ŀǘ ǘƘŜ ōŜƎƛƴƴƛƴƎ ƻŦ ŦƻƭƭƻǿπǳǇΣ ŦŀƛƭƛƴƎ ǘƻ 
ŀŎŎƻǳƴǘ ŦƻǊ ŎƘŀƴƎŜǎ ƻǾŜǊ ǝƳŜΦ hƴŜ ƭŀǊƎŜ ǎǘǳŘȅ Ƙŀǎ ǇǊƻǾƛŘŜŘ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ŜũŜŎǘǎ Ƴŀȅ ƻŎŎǳǊ ǿƛǘƘƛƴ ƻƴŜ 
ǘƻ ǘǿƻ ȅŜŀǊǎ ŦƻƭƭƻǿƛƴƎ ŀ ŎƘŀƴƎŜ ƛƴ ŜȄǇƻǎǳǊŜΣ ǎǳƎƎŜǎǝƴƎ ǎƘƻǊǘπǘŜǊƳ ƻǊ ǘǊƛƎƎŜǊƛƴƎ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ π 
ǘƘƻǳƎƘ ŬƴŘƛƴƎǎ ŀǊŜ ƴƻǘ ŜƴǝǊŜƭȅ ŎƻƴǎƛǎǘŜƴǘ ώтлϐΦ LƎƴƻǊƛƴƎ ǘƘŜ ǝƳƛƴƎ ŀƴŘ ŘǳǊŀǝƻƴ ƻŦ ŜȄǇƻǎǳǊŜ Ƴŀȅ ǊŜŘǳŎŜ 
ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ŘŜǘŜŎǝƴƎ ǘǊǳŜ ŀǎǎƻŎƛŀǝƻƴǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǎǘǳŘƛŜǎ ǿƛǘƘ ŀ ǎƛƴƎƭŜ ōŀǎŜƭƛƴŜ ƳŜŀǎǳǊŜƳŜƴǘ 
ŀƴŘ ŜȄǘŜƴŘŜŘ ŦƻƭƭƻǿπǳǇ ǇŜǊƛƻŘǎΣ ǿƘƛŎƘ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǊŜǎŜŀǊŎƘ ǘƻ ŘŀǘŜΦ 

¢ƘƛǊŘΣ ǎŜǾŜǊŀƭ ǎǘǳŘƛŜǎ ǳǎƛƴƎ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ƘŀǾŜ ŦŀƛƭŜŘ ǘƻ ǊŜǇƭƛŎŀǘŜ ŜǾƛŘŜƴŎŜ ōŀǎŜŘ ƻƴ ƛƴŘƛǾƛŘǳŀƭπ
ƭŜǾŜƭ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜȄǇƻǎǳǊŜ ώпоΣ тлΣ тнΣ трπтуϐΦ ²ƘŜƴ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ Řƻ ƴƻǘ ŀŎŎǳǊŀǘŜƭȅ ǊŜƅŜŎǘ 
ǘƘŜ ŀǾŜǊŀƎŜ ŜȄǇƻǎǳǊŜ ǿƛǘƘƛƴ ŀƴ ƻŎŎǳǇŀǝƻƴΣ ǘƘŜ ǊŜǎǳƭǝƴƎ ƴƻƴπŘƛũŜǊŜƴǝŀƭ ƳƛǎŎƭŀǎǎƛŬŎŀǝƻƴ ōƛŀǎŜǎ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ ǘƻǿŀǊŘ ǘƘŜ ƴǳƭƭ ώусΣ утϐΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ǇƻǘŜƴǝŀƭ ƛƴŦƻǊƳŀǝƻƴ ōƛŀǎ ƛƴǘǊƻŘǳŎŜŘ ōȅ ƛƴŘƛǾƛŘǳŀƭ 
ŀǎǎŜǎǎƳŜƴǘ ƻŦ ŜȄǇƻǎǳǊŜ ƛǎ ƴƻǘ ŜƭƛƳƛƴŀǘŜŘ ōȅ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǇƻǇǳƭŀǝƻƴ ǎǳǊǾŜȅǎ ǿƛǘƘ 
ǉǳŜǎǝƻƴƴŀƛǊŜǎΦ ¢ƘŜ ƛƳǇƭƛŎŀǝƻƴ ƛǎΣ ǘƘŀǘ ƧƻōπŜȄǇƻǎǳǊŜπƳŀǘǊƛȄ ŘŜǊƛǾŜŘ ŜǎǝƳŀǘŜǎ Ƴŀȅ ŀƭǎƻ ōŜ ƛƴƅŀǘŜŘΦ hƴƭȅ 
ƻƴŜ ǎǘǳŘȅ ǳǎŜŘ ŀ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ōŀǎŜŘ ƻƴ ŜȄǇŜǊǘ ǊŀǝƴƎǎ ŀƴŘ ŦƻǳƴŘ ƴƻ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ 
ŀƴŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅ ώтрϐΦ hŦ ƴƻǘŜΣ ŀ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ Ƴŀȅ ƴƻǘ 
ŎŀǇǘǳǊŜ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀǊŜŀǎ ƻŦ ǿƻǊƪ ǘƘŀǘ ŀǊŜ ǊŜƭŀǘŜŘ ǘƻ ƘŜŀƭǘƘΣ ŀƴŘ ǇŜƻǇƭŜΩǎ ƻǿƴ ǊŜǇƻǊǘǎ ŎƻǳƭŘ ōŜ ƳƻǊŜ 
ŀŎŎǳǊŀǘŜΦ          

5ŜǎǇƛǘŜ ǎŎƛŜƴǝŬŎ ǇǊƻƎǊŜǎǎΣ ǎƻƳŜ ōƛŀǎπƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ W/ ǿƻǊƪ ǎǘǊŜǎǎ ƳƻŘŜƭ ǊŜƳŀƛƴ ǳƴǊŜǎƻƭǾŜŘΦ CƛǊǎǘΣ 
ƻƴƭȅ ŦƻǳǊ ǎǘǳŘƛŜǎ ŜȄŀƳƛƴŜŘ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴ ǿƘƛƭŜ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ǘƘŜ ǎŜǇŀǊŀǘŜ ŜũŜŎǘǎ ƻŦ Ƨƻō 
ŘŜƳŀƴŘǎΣ Ƨƻō ŎƻƴǘǊƻƭΣ ŀƴŘ ǎƻŎƛŀƭ ώтнπтрϐΦ bƻƴŜ ƻŦ ǘƘŜǎŜ ŦƻǳƴŘ ǎƛƎƴƛŬŎŀƴǘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ 
όǘƘŜ ǇǊƻŘǳŎǘ ǘŜǊƳ ƛƴ ǘƘŜ ƳƻŘŜƭύ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ IƻǿŜǾŜǊΣ ƻǘƘŜǊ ǊŜǎŜŀǊŎƘŜǊǎ ƘŀǾŜ ŀŘŘǊŜǎǎŜŘ 
ǘƘŜ ƛǎǎǳŜ ƻŦ ŎƻƳōƛƴŜŘ ŜũŜŎǘǎ ƻŦ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ōȅ ǎǘǊŀǝŬŜŘ ŀƴŀƭȅǎƛǎ ƻŦ 
ŎƻƳōƛƴŀǝƻƴǎ ƻŦ ƳŜŘƛŀƴ ǎǇƭƛǘ ŘƛŎƘƻǘƻƳƛŜǎ ƻŦ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭ όƻƊŜƴ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ΨǘƘŜ 
ǉǳŀŘǊŀƴǘ ƳŜǘƘƻŘΩύΦ ¢ƘǳǎΣ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ŎƻƳǇƛƭŜŘ Řŀǘŀ ƻƴ Ǌƛǎƪ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ мо 
9ǳǊƻǇŜŀƴ ŎƻƘƻǊǘǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜǎŜ ŎŀǘŜƎƻǊƛŜǎ ώууϐΦ ¦ǎƛƴƎ ǘƘŜ ƎǊƻǳǇ ǿƛǘƘ ƘƛƎƘ ŎƻƴǘǊƻƭ ŀƴŘ ƭƻǿ ŘŜƳŀƴŘǎ 
ŀǎ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ƎǊƻǳǇΣ ǘƘŜ ƘŀȊŀǊŘ Ǌŀǝƻ ǿŀǎ мΦмн όфр҈ /L лΦффς мΦнтύ ŦƻǊ ƭƻǿ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭΣ 
мΦлс όфр҈ /L лΦфпςмΦмфύ ŦƻǊ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƘƛƎƘ ŎƻƴǘǊƻƭΣ ŀƴŘ мΦну όфр҈ /L мΦммςмΦпуύ ŦƻǊ ƘƛƎƘ ŘŜƳŀƴŘǎ 
ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ όƧƻō ǎǘǊŀƛƴύ ώуфϐΣ ƛƴŘƛŎŀǝƴƎ ǘƘŀǘ ǘƘŜ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ όƧƻō 
ǎǘǊŀƛƴύ ǇǊƻŘǳŎŜǎ ǘƘŜ Ƴƻǎǘ Ǌƻōǳǎǘ ŜũŜŎǘ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ŜŀŎƘ ƻŦ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ŀƭƻƴŜΦ ¢ƘŜǎŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 
ǿŜǊŜ ƻƴƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄ ŀƴŘ ŀƎŜΦ Lƴ ŀ ǊŜǾƛǎŜŘ ŀƴŀƭȅǎƛǎ ŦǊƻƳ нлмфΣ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ŀƭǎƻ ŀŘƧǳǎǘŜŘ ŦƻǊ 
ǎƻŎƛƻŜŎƻƴƻƳƛŎ Ŏƭŀǎǎ ώфлϐΦ ¢ƘŜ ǊŜǾƛǎŜŘ ƳŜŘƛŀƴ ǎǇƭƛǘ ǉǳŀŘǊŀƴǘ ƘŀȊŀǊŘ Ǌŀǝƻǎ ǿŜǊŜ мΦлт όфр҈ /L лΦфлπмΦнтύ ŦƻǊ 
ǘƘŜ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƭƻǿ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭΣ мΦлф όфр҈ /L лΦфтπмΦноύ ŦƻǊ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƘƛƎƘ 
ŎƻƴǘǊƻƭ ŀƴŘ мΦнм όфр҈ /L мΦлрπмΦофύ ŦƻǊ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ όƧƻō ǎǘǊŀƛƴύΦ CǊƻƳ ǘƘŜ ǊŜǾƛǎŜŘ 
ƴǳƳōŜǊǎ ǘƘŜ ŜȄǇŜŎǘŜŘ ƘŀȊŀǊŘ Ǌŀǝƻ ƻŦ ǘƘŜ ŎƻƳōƛƴŜŘ ƛƴŘŜǇŜƴŘŜƴǘ ŜũŜŎǘ ƻŦ ŘŜƳŀƴŘǎ ŀƴŘ ŎƻƴǘǊƻƭ ǿƻǳƭŘ ōŜ 
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ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦлф ȄмΦлтҐмΦмтΣ ŎƭƻǎŜ ǘƘŜ ŜǎǝƳŀǘŜŘ ƘŀȊŀǊŘ Ǌŀǝƻ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀǎǎǳƳƛƴƎ ƳǳƭǝǇƭƛŎŀǝǾŜ 
ƛƴǘŜǊŀŎǝƻƴΦ CǳǊǘƘŜǊƳƻǊŜΣ ǿƘŜƴ ŀƭǎƻ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ŬƴŘƛƴƎǎ ŦǊƻƳ ǘƘŜ ŦƻǳǊ ǎǘǳŘƛŜǎ ǘƘŀǘ ƛƴŎƭǳŘŜŘ ŦƻǊƳŀƭ 
ǎǘŀǝǎǝŎŀƭ ǘŜǎǘǎ ŦƻǊ ƛƴǘŜǊŀŎǝƻƴ ǳǎƛƴƎ ƳǳƭǝǇƭƛŎŀǝǾŜ ƳƻŘŜƭǎ ώнрπнуϐΣ ƛǘ ǊŜƳŀƛƴǎ ǳƴŎƭŜŀǊ ǿƘŜǘƘŜǊ ǘƘŜ 
ƻōǎŜǊǾŜŘ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀǊŜ ǇǊƛƳŀǊƛƭȅ ŘǊƛǾŜƴ ōȅ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ƛǘǎ ǎǇŜŎƛŬŎ ŎƻƳǇƻƴŜƴǘǎΦ ¢Ƙƛǎ 
ǳƴŎŜǊǘŀƛƴǘȅ Ƙŀǎ ƛƳǇƻǊǘŀƴǘ ƛƳǇƭƛŎŀǝƻƴǎ ŦƻǊ ōƻǘƘ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ŀƴŘ ǇǊŀŎǝŎŀƭ ŀǇǇƭƛŎŀǝƻƴΦ {ŜŎƻƴŘΣ 
ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ƭƛƳƛǘŜŘ ƳŀƎƴƛǘǳŘŜ ƻŦ ŜũŜŎǘǎ ƻōǎŜǊǾŜŘ ƛƴ ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ƳƻǊŜ ǊŜŎŜƴǘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎΣ 
ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ƛǎ ŀƴ ƛǎǎǳŜ ς ƴƻǘ ǘƘŜ ƭŜŀǎǘ ōŜŎŀǳǎŜ ƻƴƭȅ ŦŜǿ ǎǘǳŘƛŜǎ ŀŘƧǳǎǘ ŦƻǊ ǎǘǊƻƴƎ ǎƻŎƛŀƭ 
ŀƴǘŜŎŜŘŜƴǘ ŘŜǘŜǊƳƛƴŀƴǘǎ ώфмϐΦ CƛƴŀƭƭȅΣ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ Řŀǘŀ ƻƴ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀǊŜ ǎǝƭƭ ƭŀǊƎŜƭȅ 
ƳƛǎǎƛƴƎΦ        

{ǳƳƳŀǊȅ ƻŦ ƪŜȅ ǇƻƛƴǘǎΦ Lƴ ǘƻǘŀƭ нс ƘƛƎƘ ǉǳŀƭƛǘȅ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ƛƴŘƛŎŀǘŜ ƻƴ ŀǾŜǊŀƎŜ ŀ ǎƭƛƎƘǘƭȅ ƛƴŎǊŜŀǎŜŘ Ŧǳƭƭȅ 
ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ŦƻǊ Ƨƻō ǎǘǊŀƛƴΣ ōǳǘ ǿƛǘƘ ǎǘǊƻƴƎ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ŀŎǊƻǎǎ 
ǎǘǳŘƛŜǎΦ 5ŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀǊŜ ƭŀǊƎŜ ƭŀŎƪƛƴƎΦ aƻǎǘ W9a ōŀǎŜŘ ǎǘǳŘƛŜǎ Řƻ ƴƻǘ 
ŎƻǊǊƻōƻǊŀǘŜ ŬƴŘƛƴƎǎ ƛƴ ǎǘǳŘƛŜǎ ōŀǎŜŘ ƻƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ Řŀǘŀ ŀƴŘ ŦŜǿ ǎǘǳŘƛŜǎ ŜȄŀƳƛƴŜ ƛƴǘŜǊŀŎǝƻƴǎ ōŜǘǿŜŜƴ 
Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭΦ  
 

9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ 
LƴǘǊƻŘǳŎǝƻƴΦ ¢ƘŜ 9wL ƳƻŘŜƭ ό9wLύΣ ǇǊƻǇƻǎŜŘ ōȅ WƻƘŀƴƴŜǎ {ƛŜƎǊƛǎǘΣ ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ǊŜƭŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ 
ŜũƻǊǘǎ ƛƴŘƛǾƛŘǳŀƭǎ ƛƴǾŜǎǘ ƛƴ ǘƘŜƛǊ Ƨƻō ŀƴŘ ǘƘŜ ǊŜǿŀǊŘǎ ǘƘŜȅ ǊŜŎŜƛǾŜ ƛƴ ǊŜǘǳǊƴΦ 9ũƻǊǘǎ ǿŜǊŜ ƛƴƛǝŀƭƭȅ ŘƛǾƛŘŜŘ 
ƛƴǘƻ ΨŜȄǘŜǊƴŀƭ ŜũƻǊǘǎΩ όŜΦƎΦ ǝƳŜ ǇǊŜǎǎǳǊŜΣ ƘŜŀǾȅ ǿƻǊƪƭƻŀŘύ ŀƴŘ ΨƛƴǘŜǊƴŀƭ ŜũƻǊǘǎΩ όŀ ǇŜǊǎƻƴŀƭ ŎƻǇƛƴƎ ǎǘȅƭŜ ƛƴ 
ǊŜǎǇƻƴǎŜ ǘƻ ǿƻǊƪ ŘŜƳŀƴŘǎύ ώфнϐΦ ¢ƘŜ ŎƻƴŎŜǇǘ ƻŦ ΨƛƴǘŜǊƴŀƭ ŜũƻǊǘΩ ǿŀǎ ƭŀǘŜǊ ǊŜǾƛǎŜŘ ŀƴŘ ǊŜπƭŀōŜƭƭŜŘ ŀǎ 
ΨƻǾŜǊŎƻƳƳƛǘƳŜƴǘΩ ǘƻ ǿƻǊƪΦ wŜǿŀǊŘǎ ŎƻƴǎƛǎǘŜŘ ƻŦ ǎŀƭŀǊȅΣ ŎŀǊŜŜǊ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ŀƴŘ ǊŜŎƻƎƴƛǝƻƴΦ ¢ƘŜ ƳƻŘŜƭ 
Ǉƻǎƛǘǎ ǘƘŀǘ ƘƛƎƘ ƭŜǾŜƭǎ ƻŦ ŜũƻǊǘ ŎƻƳōƛƴŜŘ ǿƛǘƘ ƛƴŀŘŜǉǳŀǘŜ ǊŜǿŀǊŘǎ Ƴŀȅ ŎŀǳǎŜ ŀŘǾŜǊǎŜ ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎΣ 
ƛƴŎƭǳŘƛƴƎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ŀƴŘ ǘƘŀǘ ǘƘŜǎŜ ŜũŜŎǘǎ Ƴŀȅ ōŜ ŀƳǇƭƛŬŜŘ ƛƴ ƛƴŘƛǾƛŘǳŀƭǎ ǿƛǘƘ ƘƛƎƘ 
ƻǾŜǊŎƻƳƳƛǘƳŜƴǘΦ ¢ƘǳǎΣ ŀƴ ƛƳǇƻǊǘŀƴǘ ŘƛǎǝƴŎǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ 9wL ƳƻŘŜƭ ŀƴŘ ǘƘŜ W/ ƳƻŘŜƭ ƛǎ ǘƘŜ ƛƴŎƭǳǎƛƻƴ 
ƻŦ ŀ ǇŜǊǎƻƴŀƭƛǘȅ ǘǊŀƛǘ ς ƻǾŜǊŎƻƳƳƛǘƳŜƴǘ π ŀǎ ŀ ǎǘǊŜǎǎƻǊ ŀƴŘ ŀ ƳƻŘƛŬŜǊ ƻŦ ŜũŜŎǘǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǎǘǊŜǎǎƻǊǎΦ   

{ǘǳŘƛŜǎΦ ²Ŝ ƛŘŜƴǝŬŜŘ ǘƘǊŜŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘƛƴƎ ǎƛȄ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ 
ǇŜǊŎŜƛǾŜŘ ŜũƻǊǘ ǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜŘ ŀ ǎǘǳŘȅ ƻŦ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƳƻƴƎ ŎƛǾƛƭ ǎŜǊǾŀƴǘǎ ƛƴ [ƻƴŘƻƴ ώфоϐΣ ŀ ǎǘǳŘȅ ŦǊƻƳ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ 
ŎƻƳǇƛƭƛƴƎ ǳƴǇǳōƭƛǎƘŜŘ ǊŜǎǳƭǘǎ ƻƴ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŦǊƻƳ ŜƭŜǾŜƴ 9ǳǊƻǇŜŀƴ ŎƻƘƻǊǘǎ ώннϐΣ ŀƴŘ ŀ 
/ŀƴŀŘƛŀƴ ǎǘǳŘȅ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ǿƘƛǘŜπŎƻƭƭŀǊ ŜƳǇƭƻȅŜŜǎ ŦǊƻƳ мф ǇǳōƭƛŎ ŀƴŘ ǎŜƳƛπǇǳōƭƛŎ 
ŜƴǘŜǊǇǊƛǎŜǎ ƛƴ ǘƘŜ vǳŜōŜŎ ǊŜƎƛƻƴ ƻŦ /ŀƴŀŘŀ ώфпϐΦ Lƴ ŀŘŘƛǝƻƴΣ ƻƴŜ ǎǘǳŘȅ ŜȄŎƭǳǎƛǾŜƭȅ ŀŘŘǊŜǎǎŜŘ 
ƻǾŜǊŎƻƳƳƛǘƳŜƴǘ ώфрϐΦ  

5ƛũŜǊŜƴǘ ǎŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ ǉǳŜǎǝƻƴƴŀƛǊŜǎ ǿŜǊŜ ǳǎŜŘ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎ ǘƻ ŀǎǎŜǎǎ ŜƳǇƭƻȅŜŜǎΩ ǇŜǊŎŜǇǝƻƴǎ ƻŦ 
ŜũƻǊǘΣ ǊŜǿŀǊŘΣ ŀƴŘ ƻǾŜǊŎƻƳƳƛǘƳŜƴǘ ŀǘ ōŀǎŜƭƛƴŜΣ ǾŀǊȅƛƴƎ ƛƴ ōƻǘƘ ŎƻƴǘŜƴǘ ŀƴŘ ǊŜǎǇƻƴǎŜ ƻǇǝƻƴǎ όǎŜŜ !ƴƴŜȄ 
±LLLύΦ hƴŜ ǎǘǳŘȅ ŀǇǇƭƛŜŘ ǇǊƛƴŎƛǇŀƭ ŎƻƳǇƻƴŜƴǘ ŀƴŀƭȅǎƛǎ ŦƻƭƭƻǿŜŘ ōȅ ŎƻƴŬǊƳŀǘƻǊȅ ŦŀŎǘƻǊ ŀƴŀƭȅǎƛǎ ǘƻ ŎƻƴǎǘǊǳŎǘ 
ǎŎŀƭŜǎ ŦƻǊ ŜȄǘǊƛƴǎƛŎ ŜũƻǊǘ ŀƴŘ ǊŜǿŀǊŘ ōŀǎŜŘ ƻƴ ŀǾŀƛƭŀōƭŜ ƛǘŜƳǎ ǘƘŀǘ ŘƛŘ ƴƻǘ Ŧǳƭƭȅ ƳŀǘŎƘ ǘƘŜ ƻǊƛƎƛƴŀƭ 9wL 
ǎŎŀƭŜ ώфсϐΦ ¢ƘŜ ŘŜǊƛǾŜŘ ǎŎŀƭŜǎ ǎƘƻǿŜŘ ŀŎŎŜǇǘŀōƭŜ ƛƴǘŜǊƴŀƭ ŎƻƴǎƛǎǘŜƴŎȅΣ ǿƛǘƘ /ǊƻƴōŀŎƘΩǎ ŀƭǇƘŀ ǾŀƭǳŜǎ ƻŦ 
лΦтн ŦƻǊ ŜũƻǊǘ όр ƛǘŜƳǎύ ŀƴŘ лΦтр ŦƻǊ ǊŜǿŀǊŘ όмл ƛǘŜƳǎύΦ ¢ƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅ ƘŀǊƳƻƴƛȊŜŘ 
ǾŀǊƛƻǳǎ ǇŀǊǝŀƭ 9wL ǎŎŀƭŜǎ ǳǎŜŘ ƛƴ ŘƛũŜǊŜƴǘ ŎƻƘƻǊǘǎ ōȅ ǇŜǊŦƻǊƳƛƴƎ ŎƻǊǊŜƭŀǝƻƴ ŀƴŀƭȅǎŜǎ ǿƛǘƘ Řŀǘŀ ŦǊƻƳ 
ǎǘǳŘƛŜǎ ǳǎƛƴƎ ǘƘŜ ƻǊƛƎƛƴŀƭ 9wL ǎŎŀƭŜ ώфтϐΦ ¢ƘŜ ǎŜƴǎƛǝǾƛǘȅ ŀƴŘ ǎǇŜŎƛŬŎƛǘȅ ƻŦ ǘƘŜ ŜũƻǊǘπǊŜǿŀǊŘ ǊŀǝƻΣ ŎƻƳǇŀǊƛƴƎ 
ǇŀǊǝŀƭ ǘƻ ŎƻƳǇƭŜǘŜ ǎŎŀƭŜǎΣ ǿŜǊŜ рфπфо҈ ŀƴŘ урπфф ҈Σ ǊŜǎǇŜŎǝǾŜƭȅ ώфуϐΦ ¢ƘŜ /ŀƴŀŘƛŀƴ ǎǘǳŘȅ ǎŜƭŜŎǘŜŘ ƛǘŜƳǎ 
ŦǊƻƳ ǘƘŜ ƻǊƛƎƛƴŀƭ ǊŜǿŀǊŘ ǎŎŀƭŜ ōǳǘ ǎǳōǎǝǘǳǘŜŘ ǘƘŜ ŜũƻǊǘǎ ŎƻƳǇƻƴŜƴǘ ǿƛǘƘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ 
ǉǳŜǎǝƻƴǎ ŦǊƻƳ W/v ώфпϐΦ  

9ũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ǿŀǎ ǉǳŀƴǝŬŜŘ ŀǎ ǘƘŜ Ǌŀǝƻ ƻŦ ƳŜŀƴ ŜũƻǊǘ ǘƻ ƳŜŀƴ ǊŜǿŀǊŘ ǎŎŀƭŜ ǎŎƻǊŜǎΣ ǿƘƛŎƘ 
ǿŀǎ ŀƴŀƭȅǎŜŘ ŜƛǘƘŜǊ ƛƴ ǉǳŀǊǝƭŜǎ όŎƻƳǇŀǊƛƴƎ ǘƘŜ ǘƻǇ ǘƘǊŜŜ ǉǳŀǊǝƭŜǎ ǘƻ ǘƘŜ ƭƻǿŜǎǘύΣ ŀǎ ŀ ōƛƴŀǊȅ ƳŜŀǎǳǊŜ 
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όǊŀǝƻ ҔмύΣ ƻǊ ōȅ ŎƻƴǘǊŀǎǝƴƎ ǘƘŜ ǘƻǇ нр҈ ƻŦ ǘƘŜ ŘƛǎǘǊƛōǳǝƻƴ ǿƛǘƘ ŀƭƭ ƻǘƘŜǊǎΦ bƻǘŀōƭȅΣ ƴƻƴŜ ƻŦ ǘƘŜ ƛŘŜƴǝŬŜŘ 
ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀƴŘ ǎǘǊƻƪŜΦ 

wŜǎǳƭǘǎΦ ¢ƘŜ ǘƘǊŜŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŎƻƴǎƛǎǘŜƴǘƭȅ ǊŜǇƻǊǘŜŘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ 9wL ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ όǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ Iw мΦмуΣ фр҈ /L мΦлоπмΦорύΣ ōǳǘ ǿƛǘƘƻǳǘ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ 
ƛƴ ǘƘŜ Ƴŀƛƴ ŀƴŀƭȅǎƛǎ ƛƴ ƻƴŜ ǎǘǳŘȅ ώфоϐ  όCƛƎǳǊŜ сπуΣ ¢ŀōƭŜ нōΣ !ƴƴŜȄ ±LπLLύΦ Lƴ ǘƘƛǎ ǎǘǳŘȅΣ ƘƛƎƘ ŜũƻǊǘǎ ƛƴ 
ŎƻƳōƛƴŀǝƻƴ ǿƛǘƘ ƭƻǿ ǊŜǿŀǊŘǎ ǿŀǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ƳƻŘŜƭǎ 
ǿƛǘƘ Ƴǳǘǳŀƭ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ŜũƻǊǘ ŀƴŘ ǊŜǿŀǊŘ όǊƛǎƪ ŜǎǝƳŀǘŜǎ ƴƻǘ ǇǊƻǾƛŘŜŘύΦ hƴŜ ǎǘǳŘȅ ǊŜǇƻǊǘŜŘ ƛƴŎǊŜŀǎŜŘ 
Ǌƛǎƪ ƻƴƭȅ ŀƳƻƴƎ ƳŜƴ ώфпϐΦ Lƴ ǘǿƻ ƻŦ ǘƘŜ ǎǘǳŘƛŜǎ ǘƘŀǘ ǎŜǇŀǊŀǘŜƭȅ ǊŜǇƻǊǘŜŘ ŜũŜŎǘǎ ƻŦ ŜũƻǊǘǎΣ ǘƘŜǊŜ ǿŜǊŜ 
ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƘƛƎƘ ŜũƻǊǘ ŀƴŘ ƭƻǿ ǊŜǿŀǊŘ ƭŜǾŜƭǎΦ  

bƻƴŜ ƻŦ ǘƘŜ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘŜŘ ŜȄǇƭƛŎƛǘ Řŀǘŀ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ ŜũƻǊǘςǊŜǿŀǊŘ Ǌŀǝƻ ŀƴŘ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ƳƻŘŜƭǎ ǘƘŀǘ ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŎƻƳǇƻƴŜƴǘǎ όŜũƻǊǘ ŀƴŘ 
ǊŜǿŀǊŘύΦ /ƻƴǎŜǉǳŜƴǘƭȅΣ ƛǘ ǊŜƳŀƛƴǎ ǳƴŎƭŜŀǊ ǿƘŜǘƘŜǊ ǘƘŜ ƻōǎŜǊǾŜŘ ŀǎǎƻŎƛŀǝƻƴ ƛǎ ŘǊƛǾŜƴ ōȅ ƻƴŜ ƻǊ ōƻǘƘ ƻŦ 
ǘƘŜ ŎƻƳǇƻƴŜƴǘǎ ƻǊ ōȅ ǘƘŜƛǊ ŎƻƳōƛƴŀǝƻƴ ώфоϐΦ 

Lƴ ŀ ¢ŀƛǿŀƴŜǎŜ ǎǘǳŘȅ ƻŦ ōǳǎ ŘǊƛǾŜǊǎΣ ƻǾŜǊŎƻƳƳƛǘƳŜƴǘτŀǎǎŜǎǎŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ ƻǘƘŜǊ 9wL 
ŎƻƳǇƻƴŜƴǘǎτǿŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ōǳǘ ƴƻǘ ǿƛǘƘ ǎǘǊƻƪŜ ώфрϐ όǎŜŜ !ƴƴŜȄ ±LLύΦ 
hǾŜǊŎƻƳƳƛǘƳŜƴǘ ŘƛŘ ƴƻǘ ƳƻŘƛŦȅ ǘƘŜ ŜũŜŎǘ ƻŦ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƛƴ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅΦ 
Lƴ ǘƘŀǘ ǎǘǳŘȅΣ ǘƘŜ ŜũŜŎǘ ƻŦ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ǿŀǎ ƛƴŘŜǇŜƴŘŜƴǘ ƻŦ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴ ώфтϐΦ 

9ŀǊƭƛŜǊ ǊŜǾƛŜǿǎΦ /ƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǇƻǇǳƭŀǊƛǘȅ ƻŦ ǘƘŜ 9wL ƘȅǇƻǘƘŜǎƛǎΣ ƛǘ ƛǎ ǎǳǊǇǊƛǎƛƴƎ ǘƘŀǘ ƻƴƭȅ ŦŜǿ ǎǘǳŘƛŜǎ ƘŀǾŜ 
ŜȄŀƳƛƴŜŘ ƛǘǎ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎΦ ²Ŝ ƛŘŜƴǝŬŜŘ ƻƴƭȅ ƻƴŜ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΣ ǿƘƛŎƘ π 
ōŀǎŜŘ ƻƴ ǘǿƻ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ŀƴŘ ƻƴŜ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ π ŦƻǳƴŘ ǘƘŀǘ ǘƘŜ ŜǾƛŘŜƴŎŜ ƭƛƴƪƛƴƎ 9wL ǘƻ ŀƴ 
ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿŀǎ ƭƛƳƛǘŜŘ ώунϐΦ ¢ǿƻ ƻŦ ǘƘŜ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŀǘ ǊŜǾƛŜǿ ǿŜǊŜ 
ƴƻǘ ŜƭƛƎƛōƭŜ ŦƻǊ ƻǳǊ ŀƴŀƭȅǎƛǎΣ ǿƘŜǊŜŀǎ ǘǿƻ ƳƻǊŜ ǊŜŎŜƴǘ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ƻǳǊ ǊŜǾƛŜǿ ǿŜǊŜ ƴƻǘ ŎƻǾŜǊŜŘ ƛƴ 
ǘƘŜ ŜŀǊƭƛŜǊ ǊŜǾƛŜǿ ώфпΣ фтϐΦ 

/ƻƴǎƛǎǘŜƴŎȅΣ ōƛŀǎΣ ŎƻƴŦƻǳƴŘƛƴƎ ŀƴŘ ƳŜŘƛŀǝƻƴΦ ¢ƘŜ ǘƘǊŜŜ ƭŀǊƎŜ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘƛǎ ǊŜǾƛŜǿ ŎƻƴǎƛǎǘŜƴǘƭȅ ǎǳƎƎŜǎǘ ŀ ǇǊƻǎǇŜŎǝǾŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ 9wL ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΣ ŘŜǎǇƛǘŜ ǾŀǊƛŀǝƻƴǎ ƛƴ ŜȄǇƻǎǳǊŜ ƳŜǘǊƛŎǎ ŀƴŘ ƻǳǘŎƻƳŜǎΦ wƛǎƪ ŜǎǝƳŀǘŜǎ ǊŜƳŀƛƴŜŘ Ǌƻōǳǎǘ ŀƊŜǊ 
ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ŘŜƳƻƎǊŀǇƘƛŎ ŀƴŘ ōŜƘŀǾƛƻǳǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎΦ IƻǿŜǾŜǊΣ ƛƳǇƻǊǘŀƴǘ ƭƛƳƛǘŀǝƻƴǎ ǇŜǊǎƛǎǘ ŀŎǊƻǎǎ ŀƭƭ 
ǘƘǊŜŜ ǎǘǳŘƛŜǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ŎǊǳŘŜ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ŀǘ ŀ ǎƛƴƎƭŜ ƻŎŎŀǎƛƻƴ ŀǘ ōŀǎŜƭƛƴŜΣ ƭŀŎƪ ƻŦ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ƳƻŘŜǎǘ Ǌƛǎƪ ŜƭŜǾŀǝƻƴǎ ǘƘŀǘ Ƴŀȅ ōŜ ǎǳǎŎŜǇǝōƭŜ 
ǘƻ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ ŀƴŘ ƴƻ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǘƘŜ 9wL Ǌŀǝƻ όŜũƻǊǘ ŀƴŘ 
ǊŜǿŀǊŘύ ŜȄŎŜǇǘ ƛƴ ƻƴŜ ǎǘǳŘȅ ώфоϐΦ  

{ǳƳƳŀǊȅ ƻŦ ƪŜȅ ǇƻƛƴǘǎΦ ¢ƘǊŜŜ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇŜǊŎŜǇǝƻƴ ƻŦ 9wL 
ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ōǳǘ ƴƻ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎŜŘ ǘƘŜ Ǌƛǎƪ ƻŦ ǎǘǊƻƪŜΦ {ŜǾŜǊŀƭ ƳŜǘƘƻŘƻƭƻƎƛŎŀƭ ƭƛƳƛǘŀǝƻƴǎ 
ǊŜƳŀƛƴ ǳƴǊŜǎƻƭǾŜŘΦ hƴƭȅ ǘǿƻ ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ŎƻƳǇƻƴŜƴǘǎ ƻŦ ǘƘŜ 
ƳƻŘŜƭ όŜũƻǊǘǎ ŀƴŘ ǊŜǿŀǊŘǎύ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ 

 

Wƻō ƛƴǎŜŎǳǊƛǘȅ 
LƴǘǊƻŘǳŎǝƻƴΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ ƎŜƴŜǊŀƭƭȅ ǊŜŦŜǊǎ ǘƻ ǘƘŜ ǘƘǊŜŀǘ ƻŦ ƭƻǎƛƴƎ ƻƴŜΩǎ Ƨƻō ƻǊ ǳƴŎŜǊǘŀƛƴǘȅ ŀōƻǳǘ 
ŎƻƴǝƴǳŜŘ ŜƳǇƭƻȅƳŜƴǘΦ !ƭǘƘƻǳƎƘ ƛǘ Ƴŀȅ ƛƴŎƭǳŘŜ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜ ǎǘŀōƛƭƛǘȅ ƻŦ ŦǳǘǳǊŜ ŜƳǇƭƻȅƳŜƴǘ 
Ǉƻǎƛǝƻƴǎ ώффϐΣ Ƴƻǎǘ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ŦƻŎǳǎ ƻƴ ǿƻǊǊƛŜǎ ŀƴŘ ǇŜǊŎŜƛǾŜŘ ƛƴǎŜŎǳǊƛǘȅ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ƧƻōΦ 
Alternatively, employees in companies undergoing substantial downsizing or organisational restructuring 
may be considered exposed to job insecurity.  This exposure extends over the period of organisational 
change, lasting until it is disclosed whether the employee will actually be dismissed or not. Lǘ Ƙŀǎ ōŜŜƴ 
ƘȅǇƻǘƘŜǎƛȊŜŘ ǘƘŀǘ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ŀǊŜ ǎǝƭƭ ŀŎǝǾŜƭȅ ŜƳǇƭƻȅŜŘ π ǿƘŜǘƘŜǊ ǇŜǊŎŜƛǾŜŘ ŀǘ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ƭŜǾŜƭ ƻǊ 
ƭƛƴƪŜŘ ǘƻ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŘƻǿƴǎƛȊƛƴƎ π Ƴŀȅ ōŜ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ {ŜǾŜǊŀƭ ǇŀǘƘǿŀȅǎ 
ƘŀǾŜ ōŜŜƴ ǇǊƻǇƻǎŜŘ ǘƻ ŜȄǇƭŀƛƴ ǘƘƛǎ ŀǎǎƻŎƛŀǝƻƴΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ŘƛǎǘǳǊōŜŘ ǎƭŜŜǇΣ ŀƴ ƛƴŎǊŜŀǎŜ ƻŦ ǳƴƘŜŀƭǘƘȅ 
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ōŜƘŀǾƛƻǳǊǎΣ ŀŎǝǾŀǝƻƴ ƻŦ ǘƘŜ ŀǳǘƻƴƻƳƛŎ ƴŜǊǾƻǳǎ ǎȅǎǘŜƳΣ ŜƴŘƻŎǊƛƴŜ ǎǘǊŜǎǎ ǊŜŀŎǝƻƴǎ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ 
ŘƛǎǘǊŜǎǎ ώпуϐΦ  

{ǘǳŘƛŜǎΦ ²Ŝ ƛŘŜƴǝŬŜŘ ǎƛȄ ǇǊƻǎǇŜŎǝǾŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ǘƘŀǘ ŜȄŀƳƛƴŜŘ ǘƘŜ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ 
ǊŜƭŀǝƻƴ ǘƻ ǇŜǊŎŜƛǾŜŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀǘ ōŀǎŜƭƛƴŜ όCƛƎǳǊŜ фΣ ¢ŀōƭŜ нŎύΦ Lƴ ŀŘŘƛǝƻƴΣ ǘǿƻ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ 
ŀŘŘǊŜǎǎŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅ ƻǊ ƳƻǊōƛŘƛǘȅ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ǿƻǊƪǇƭŀŎŜ ŘƻǿƴǎƛȊƛƴƎ ƻǊ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǊŜǎǘǊǳŎǘǳǊƛƴƎΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ ǿŀǎ ŀǎǎŜǎǎŜŘ ǳǎƛƴƎ ǾŀǊƛƻǳǎ ǎŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ ōŀǎŜƭƛƴŜ 
ǉǳŜǎǝƻƴǎ ǿƛǘƘ ŘƛŎƘƻǘƻƳƻǳǎ ƻǊ ƎǊŀŘŜŘ ǊŜǎǇƻƴǎŜ ŎŀǘŜƎƻǊƛŜǎΦ Lƴ ŎƻƴǘǊŀǎǘΣ Řŀǘŀ ƻƴ ŘƻǿƴǎƛȊƛƴƎ ŀƴŘ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ ǿŜǊŜ ƻōǘŀƛƴŜŘ ŦǊƻƳ ƛƴŘŜǇŜƴŘŜƴǘ Řŀǘŀ ǎƻǳǊŎŜǎ ǎǳŎƘ ŀǎ ŜƳǇƭƻȅŜǊ ŜƭŜŎǘǊƻƴƛŎ ǊƻǎǘŜǊǎ 
ƻǊ ƛƴŦƻǊƳŀǝƻƴ ǇǊƻǾƛŘŜŘ ōȅ ƳŀƴŀƎŜǊǎΦ 

wŜǎǳƭǘǎΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ǊŜƭŀǝǾŜ Ǌƛǎƪ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀŎǊƻǎǎ ǎƛȄ ǎǘǳŘƛŜǎ ǿƛǘƘ ŜƛƎƘǘ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ ǿŀǎ мΦмс όфр҈ /L мΦлр πмΦнуύΦ ¢Ƙƛǎ ŜǎǝƳŀǘŜ ǿŀǎ ƴƻǘ ƘƛƎƘŜǊ ƛƴ ǘƘǊŜŜ ǎǘǳŘƛŜǎ ǘƘŀǘ ǎǇŜŎƛŬŎŀƭƭȅ 
ŜȄŀƳƛƴŜŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όww мΦлфΣ фр҈ /L лΦфрπмΦнрΣ CƛƎǳǊŜ фΣ ¢ŀōƭŜ нŎύΦ  

¢ƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅΣ ǿƘƛŎƘ ŀƴŀƭȅǎŜŘ ǳƴǇǳōƭƛǎƘŜŘ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ ŦǊƻƳ мн ŎƻƘƻǊǘǎ 
ǇǊƛƳŀǊƛƭȅ ōŀǎŜŘ ƛƴ {ŎŀƴŘƛƴŀǾƛŀƴ ŎƻǳƴǘǊƛŜǎΣ ƛƴŎƭǳŘŜŘ млфΣнрт ƳŀƭŜ ŀƴŘ ŦŜƳŀƭŜ ŜƳǇƭƻȅŜŜǎΦ !ƳƻƴƎ ǘƘŜǎŜΣ 
мΣопс ŎŀǎŜǎ ƻŦ ŀŎǳǘŜ ƻǊ ǊŜŎǳǊǊŜƴǘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘ ƴŀǝƻƴŀƭ ƘŜŀƭǘƘ ǊŜƎƛǎǘǊƛŜǎ 
ŘǳǊƛƴƎ р ǘƻ нм ȅŜŀǊǎ ƻŦ ŦƻƭƭƻǿπǳǇ ώмсϐΦ  

aƻǎǘ ǎǳōŎƻƘƻǊǘǎ ŀǎǎŜǎǎŜŘ ǇŜǊŎŜƛǾŜŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ǳǎƛƴƎ ǎƛƴƎƭŜπƛǘŜƳ ǉǳŜǎǝƻƴǎ ǿƘƛŎƘ ŜƛǘƘŜǊ ǊŜŦŜǊǊŜŘ ǘƻ 
ƛƴǎŜŎǳǊƛǘȅ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ Ƨƻō ƻǊ ǘƻ ŀ ƳƻǊŜ ƎŜƴŜǊŀƭ ǘƘǊŜŀǘ ƻŦ ōŜƛƴƎ ƭŀƛŘ ƻũΦ ¢ƘŜ ŀǾŜǊŀƎŜ ǿŜƛƎƘǘŜŘΣ Ŧǳƭƭȅ 
ŀŘƧǳǎǘŜŘ ƘŀȊŀǊŘ Ǌŀǝƻ ŀŎǊƻǎǎ ǘƘŜ мн ŎƻƘƻǊǘǎ ǿŀǎ мΦлр όфр҈ /LΥ лΦфлςмΦнпύΦ ²ƛǘƘ ǘƘŜ ŜȄŎŜǇǝƻƴ ƻŦ ƻƴŜ 
ƛƳǇǊŜŎƛǎŜ ƘŀȊŀǊŘ Ǌŀǝƻ ƻŦ нΦпт όфр҈ /LΥ лΦффςсΦмсύΣ ōŀǎŜŘ ƻƴ ŀ ǎƳŀƭƭΣ ǎŜƭŜŎǘŜŘ 5ŀƴƛǎƘ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴΣ ŀƭƭ 
ŜǎǝƳŀǘŜǎ ǿŜǊŜ ŜƛǘƘŜǊ ōŜƭƻǿ м όǎƛȄ ŜǎǝƳŀǘŜǎύ ƻǊ ǎƭƛƎƘǘƭȅ ǘƻ ƳƻŘŜǊŀǘŜƭȅ ŜƭŜǾŀǘŜŘ όŬǾŜ ŜǎǝƳŀǘŜǎύΦ !ƭƭ ƘŀŘ 
ǿƛŘŜ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ ǘƘŀǘ ƛƴŎƭǳŘŜŘ мΦ ¢ƘŜ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŎƻƴǘǊƻƭƭŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜΣ ŀƴŘ ǎƻŎƛƻπ
ŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ŀǎ ǿŜƭƭ ŀǎ ŦƻǊ ŀ ǾŀǊȅƛƴƎ ƴǳƳōŜǊ ƻŦ ǎƻƳŀǝŎ όŜΦƎΦ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ŘƛŀōŜǘŜǎύ ŀƴŘ ōŜƘŀǾƛƻǊŀƭ 
όŜΦƎΦ ǎƳƻƪƛƴƎΣ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǘȅύ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ IƻǿŜǾŜǊΣ ǎƻŎƛŀƭ ƴŜǘǿƻǊƪ ŀƴŘ ƻǘƘŜǊ 
ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ ǿŜǊŜ ƴƻǘ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŀƴŀƭȅǎŜǎΦ {ǘǊŀǝŬŜŘ ŀƴŀƭȅǎŜǎ ŘƛŘ ƴƻǘ ƛƴŘƛŎŀǘŜ 
ŀƴȅ ŎƭŜŀǊ ƳƻŘƛŦȅƛƴƎ ŜũŜŎǘǎ ƻŦ ǎŜȄΣ ŀƎŜΣ ƴŀǝƻƴŀƭ ǳƴŜƳǇƭƻȅƳŜƴǘ ǊŀǘŜǎΣ ǿŜƭŦŀǊŜ ǊŜƎƛƳŜΣ ƻǊ ǘȅǇŜ ƻŦ Ƨƻō 
ƛƴǎŜŎǳǊƛǘȅΦ 

¢ƘŜ ƻǘƘŜǊ ŬǾŜ ǎǘǳŘƛŜǎ ǿŜǊŜ ǘǿƻ ƭŀǊƎŜ ¦{ ǎǘǳŘƛŜǎ ƻŦ ƴǳǊǎŜǎ ŀƴŘ ǿƻƳŜƴ ƛƴ ƘŜŀƭǘƘπǊŜƭŀǘŜŘ ƻŎŎǳǇŀǝƻƴǎ ώмллΣ 
млмϐΣ ǘƘŜ .ǊƛǝǎƘ ²ƘƛǘŜƘŀƭƭ ǎǘǳŘȅ ƻŦ ŎƛǾƛƭ ǎŜǊǾŀƴǘǎ ς ǿƘƛŎƘ ŀƭǎƻ ǿŀǎ ǇŀǊǘ ƻŦ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅ 
ώмлнϐύ π ŀƴŘ ŀ ǎƳŀƭƭŜǊ 5ŀƴƛǎƘ ǎǘǳŘȅ ōŀǎŜŘ ƻƴ ŀ ǊŀƴŘƻƳ ǎŀƳǇƭŜ ƻŦ ŎƛǝȊŜƴǎ ƛƴ /ƻǇŜƴƘŀƎŜƴ όCƛƎǳǊŜ фύ ώмлоϐΦ 
¢ƘŜǎŜ ǎǘǳŘƛŜǎ ǳǎŜŘ ǎƛƳƛƭŀǊ ŎǊǳŘŜ ƳŜŀǎǳǊŜǎ ƻŦ ǇŜǊŎŜƛǾŜŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀǎ ǘƘƻǎŜ ŀǇǇƭƛŜŘ ƛƴ ǘƘŜ Lt5π²ƻǊƪ 
/ƻƴǎƻǊǝǳƳ ǎǘǳŘȅΦ !ƭƭ ŬǾŜ ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ ƘƛƎƘŜǊ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƘŀƴ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅΣ 
ǿƛǘƘ IwΩǎ ǊŀƴƎƛƴƎ ŦǊƻƳ мΦмф ǘƻ нΦрлΦ ¢ƘŜ ŬƴŘƛƴƎ ƻŦ ǘƘŜ ƭŀǎǘ ǎǘǳŘȅ ώмлоϐ ƛǎ ŎƻƳǇŀǝōƭŜ ǿƛǘƘ ōƻǘƘ ŀ 
ŘŜŎǊŜŀǎŜŘ ŀƴŘ ŀƴ ƛƴŎǊŜŀǎŜŘ ǊƛǎƪΦ hƴƭȅ ƻƴŜ ǎǘǳŘȅ ŀŘŘǊŜǎǎŜŘ ǘƘŜ Ǌƛǎƪ ƻŦ ǎǘǊƻƪŜ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ǇŜǊŎŜƛǾŜŘ Ƨƻō 
ƛƴǎŜŎǳǊƛǘȅΦ ¢Ƙƛǎ ǎǘǳŘȅ ŦƻǳƴŘ ƴƻ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ όIw лΦфпΣ фр҈ /L лΦсоπмΦплύ ώмлмϐΦ  

¢ǿƻ ǎǘǳŘƛŜǎ ǳǎŜŘ ŘƻǿƴǎƛȊƛƴƎ ƻǊ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ǊŜǎǘǊǳŎǘǳǊƛƴƎ ŀǎ ŀƴ ŀƭǘŜǊƴŀǝǾŜ ŀǇǇǊƻŀŎƘ ǘƻ ǎǘǳŘȅ Ƨƻō 
ƛƴǎŜŎǳǊƛǘȅΦ aŀǊǝƪŀƛƴŜƴ Ŝǘ ŀƭΦ ŎƻƴŘǳŎǘŜŘ ŀ ƭŀǊƎŜ ǊŜƎƛǎǘŜǊπōŀǎŜŘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ CƛƴƴƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴ 
ǿƘƻ ǊŜƳŀƛƴŜŘ ŜƳǇƭƻȅŜŘ ŘǳǊƛƴƎ ǘƘŜ ǎŜǾŜǊŜ ŜŎƻƴƻƳƛŎ ǊŜŎŜǎǎƛƻƴ ƛƴ CƛƴƭŀƴŘ ƛƴ ǘƘŜ мффлǎ ώмлпϐΦ ¢Ƙƛǎ ǎǘǳŘȅ 
ŜȄŀƳƛƴŜŘ ƳƻǊǘŀƭƛǘȅ ŦǊƻƳ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ŀƳƻƴƎ ƻǘƘŜǊ ǎǇŜŎƛŬŎ ŎŀǳǎŜǎΦ bƻ ŜȄŎŜǎǎ ƳƻǊǘŀƭƛǘȅ ŦǊƻƳ 
ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿŀǎ ŦƻǳƴŘ ŀƳƻƴƎ ǘƘƻǎŜ ǿƘƻ ƪŜǇǘ ǘƘŜƛǊ ƧƻōǎΣ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǘƘŜ ƭŜǾŜƭ ƻŦ ŘƻǿƴǎƛȊƛƴƎ 
ƛƴ ǘƘŜƛǊ ǿƻǊƪǇƭŀŎŜΦ 

Lƴ ŎƻƴǘǊŀǎǘΣ ±ŀƘǘŜǊŀ Ŝǘ ŀƭΦ ǊŜǇƻǊǘŜŘ ŘƛũŜǊŜƴǘ ŬƴŘƛƴƎǎ ƛƴ ŀƴƻǘƘŜǊ CƛƴƴƛǎƘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ώмлрϐΦ ¢ƘŜȅ 
ŜȄŀƳƛƴŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ǊŜƳŀƛƴŜŘ ƛƴ ǘƘŜƛǊ Ƨƻōǎ ŘǳǊƛƴƎ ŀ ǇŜǊƛƻŘ ƻŦ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŘƻǿƴǎƛȊƛƴƎΦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ǿŀǎ ŦƻǳƴŘ ǘƻ ōŜ ǘǿƛŎŜ ŀǎ ƘƛƎƘ ŀƊŜǊ ƳŀƧƻǊ 
ŘƻǿƴǎƛȊƛƴƎτŘŜŬƴŜŘ ŀǎ ŀ ǊŜŘǳŎǝƻƴ ƻŦ ǎǘŀũ ōȅ ŀǘ ƭŜŀǎǘ му҈τŎƻƳǇŀǊŜŘ ǘƻ ǿƻǊƪǇƭŀŎŜǎ ǿƛǘƘƻǳǘ 
ŘƻǿƴǎƛȊƛƴƎΦ ¢ƘŜ ŜȄŎŜǎǎ Ǌƛǎƪ ǿŀǎ ǇŀǊǝŎǳƭŀǊƭȅ ǇǊƻƴƻǳƴŎŜŘ ŘǳǊƛƴƎ ǘƘŜ ŬǊǎǘ ȅŜŀǊǎ όIw рΦмΣ фр҈ /LΥ мΦпςмфΦоύΦ 
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IƻǿŜǾŜǊΣ ŀǎ ǇƻƛƴǘŜŘ ƻǳǘ ōȅ ƻƴŜ ƻŦ ǘƘŜ ŜȄǘŜǊƴŀƭ ǊŜǾƛŜǿŜǊǎΣ ǘƘƛǎ ǎǘǳŘȅ ŘƛŘ ƴƻǘ ŦǳƭŬƭ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ 
ōŜŎŀǳǎŜ ǘƘŜ ƻǳǘŎƻƳŜ ǿŀǎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ƻŦ ŀƭƭ ǘȅǇŜǎΦ   

CƛƴŀƭƭȅΣ ŀ 5ŀƴƛǎƘ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ƘŜŀƭǘƘŎŀǊŜ ǿƻǊƪŜǊǎ ǊŜǇƻǊǘŜŘ ŀƴ ŜȄŎŜǎǎ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ǿƘƻ ƳŀƛƴǘŀƛƴŜŘ ǘƘŜƛǊ Ƨƻōǎ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŦƻƭƭƻǿƛƴƎ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ ƛƴ ǘƘŜƛǊ 
ǿƻǊƪ ǳƴƛǘ όIw мΦпуΣ фр҈ /L лΦфмπнΣпоύ ώпсϐΦ LƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ ǿŀǎ ƻōǘŀƛƴŜŘ ŦǊƻƳ 
ǿƻǊƪ ǳƴƛǘ ƳŀƴŀƎŜǊǎ ǇǊƛƻǊ ǘƻ ǘƘŜ ǎǘŀǊǘ ƻŦ ŦƻƭƭƻǿπǳǇΦ ¢ƘŜ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ŀƭǎƻ ŀǇǇƭƛŜŘ ǘƻ ǘƘŜ ǎǳōƎǊƻǳǇ ƻŦ 
ǿƻǊƪŜǊǎ ǿƘƻ ŜȄǇƭƛŎƛǘƭȅ ŜȄǇŜǊƛŜƴŎŜŘ ƭŀȅπƻũΦ ¢Ƙƛǎ ǎǳōƎǊƻǳǇ Ƴŀȅ ǎŜǊǾŜ ŀǎ ǘƘŜ ōŜǎǘ ŀǾŀƛƭŀōƭŜ ƛƴŘŜǇŜƴŘŜƴǘ 
ǇǊƻȄȅ ŦƻǊ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ IƻǿŜǾŜǊΣ ǘƘŜ Ǌƛǎƪ ƛƴ ǘƘƛǎ ƎǊƻǳǇ ŘƛŘ ƴƻǘ ŘƛũŜǊ ǎƛƎƴƛŬŎŀƴǘƭȅ ŦǊƻƳ ǘƘŀǘ ƻōǎŜǊǾŜŘ ƛƴ 
ǘƘŜ ƻǾŜǊŀƭƭ ƎǊƻǳǇ ŜȄǇŜǊƛŜƴŎƛƴƎ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜΦ  

9ŀǊƭƛŜǊ ǊŜǾƛŜǿǎΦ ²Ŝ ƛŘŜƴǝŬŜŘ ǘǿƻ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎ ŀŘŘǊŜǎǎƛƴƎ ǊŜƭŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜ ŬǊǎǘΣ ōȅ ±ƛǊǘŀƴŜƴ Ŝǘ ŀƭΦΣ ǿŀǎ ŀ ƳŜǘŀπŀƴŀƭȅǎƛǎ ǘƘŀǘ ŎƻƳōƛƴŜŘ ǊŜǎǳƭǘǎ ƻŦ ŦƻǳǊ 
ǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ǿƛǘƘ Řŀǘŀ ŦǊƻƳ мо ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎΦ Lǘ ǇǊƻǾƛŘŜŘ ŜǾƛŘŜƴŎŜ ƻŦ ŀƴ ŀǎǎƻŎƛŀǝƻƴ 
ōŜǘǿŜŜƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ όŦǳƭƭȅ ŀŘƧǳǎǘŜŘ ww мΦмфΣ фр҈ /L мΦллπмΦпнΣ 
ώмсϐύΦ tŀǊǘ ƻŦ ǘƘƛǎ ŀǎǎƻŎƛŀǝƻƴ Ƴŀȅ ōŜ ŀǧǊƛōǳǘŀōƭŜ ǘƻ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ǿƘƛŎƘ 
ǿŜǊŜ ƳƻǊŜ ŎƻƳƳƻƴ ŀƳƻƴƎ ƛƴŘƛǾƛŘǳŀƭǎ ǊŜǇƻǊǝƴƎ ƘƛƎƘ ƭŜǾŜƭǎ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ hǳǊ ǊŜǾƛŜǿ ƛƴŎƭǳŘŜǎ ŀ 
ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ Ǌƛǎƪ ŜǎǝƳŀǘŜ ŦǊƻƳ ǘƘŜ мн ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎ όŜȄŎƭǳŘƛƴƎ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΣ ǿƘƛŎƘ 
ǿŀǎ ǇǳōƭƛǎƘŜŘ ǎŜǇŀǊŀǘŜƭȅύΣ ŀƭƻƴƎ ǿƛǘƘ ŀƭƭ ŦƻǳǊ ǇǳōƭƛǎƘŜŘ ǎǘǳŘƛŜǎτŜȄŎŜǇǘ ƻƴŜ ǘƘŀǘ ŘƛŘ ƴƻǘ ƳŜŜǘ ƻǳǊ 
ŜƭƛƎƛōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ώмлсϐΣ ǎŜŜ !ƴƴŜȄ ±Φ 

¢ƘŜ ǎŜŎƻƴŘ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΣ ōȅ !ƴŦƻǎǎƛ Ŝǘ ŀƭΦΣ ƛŘŜƴǝŬŜŘ ǎƛȄ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ 

ŘƛǎŜŀǎŜ ώунϐΦ CƻǳǊ ƻŦ ǘƘŜǎŜ ǎǘǳŘƛŜǎ ŀǊŜ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ƛƴ ƻǳǊ ǊŜǾƛŜǿ ώмлмπмлоΣ млтϐΦ ¢ƘŜ ǊŜƳŀƛƴƛƴƎ ǘǿƻ 

ǎǘǳŘƛŜǎ ǿŜǊŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ƻǳǊ ǊŜǾƛŜǿ ōŜŎŀǳǎŜ ǘƘŜȅ ŘƛŘ ƴƻǘ ƳŜŜǘ ƻǳǊ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ώмлсΣ млуϐΣ ǎŜŜ 

!ƴƴŜȄ ± ŦƻǊ ǊŜŀǎƻƴǎΦ /ƻƴǾŜǊǎŜƭȅΣ !ƴŦƻǎǎƛ Ŝǘ ŀƭΦ ŘƛŘ ƴƻǘ ƛƴŎƭǳŘŜ ǘǿƻ ǎǘǳŘƛŜǎ ǘƘŀǘ ŀǊŜ ǇŀǊǘ ƻŦ ƻǳǊ ǊŜǾƛŜǿ ώмсΣ 

мллϐΦ {ǘǳŘƛŜǎ ǳǎƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘǎ ǿŜǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘΦ ¢ƘŜ ŜǾƛŘŜƴŎŜ ǎȅƴǘƘŜǎƛǎ ōȅ 

!ƴŦƻǎǎƛ Ŝǘ ŀƭΦ ǿŀǎ ōŀǎŜŘ ƻƴ ŀ ϥǾƻǘŜ ŎƻǳƴǝƴƎϥ ŀǇǇǊƻŀŎƘΣ ǿƘƛŎƘ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ ŘƛǊŜŎǝƻƴΣ ǎƛȊŜΣ ŀƴŘ ƴǳƳōŜǊ 

ƻŦ ŜũŜŎǘǎ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ ŀƭƻƴƎ ǿƛǘƘ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ōƛŀǎΦ ¢ƘŜ ŀǳǘƘƻǊǎ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ǘƘŜǊŜ 

ǿŀǎ ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǝƴƎ ΨƘŀǊƳŦǳƭƴŜǎǎΩ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ 

/ƻƴǎƛǎǘŜƴŎȅΣ ōƛŀǎΣ ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΦ ¢ƘŜ Lt5 /ƻƴǎƻǊǝǳƳ ǎǘǳŘȅ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ƘƛƎƘƭȅ ƛƴŦƻǊƳŀǝǾŜ ŘǳŜ ǘƻ 

ǎŜǾŜǊŀƭ ǎǘǊŜƴƎǘƘǎΥ ŀ ƭŀǊƎŜ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴ ǿƛǘƘ ōǊƻŀŘ ǘǊŀƴǎƴŀǝƻƴŀƭ ŎƻǾŜǊŀƎŜ ŀŎǊƻǎǎ ŘƛǾŜǊǎŜ ŘŜƳƻƎǊŀǇƘƛŎΣ 

ƻŎŎǳǇŀǝƻƴŀƭΣ ŀƴŘ ǎƻŎƛŀƭ ŎƻƴǘŜȄǘǎΤ ǎǘǊƛŎǘ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ŀǎŎŜǊǘŀƛƴƳŜƴǘ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΤ 

ŜȄǘŜƴǎƛǾŜ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ŎƻƴŦƻǳƴŘŜǊǎΤ ŀƴŘ ŀƴŀƭȅǎŜǎ ǎǘǊŀǝŬŜŘ ōȅ ǎǳōǇƻǇǳƭŀǝƻƴΦ 

!ƭǘƘƻǳƎƘ ŬǾŜ ƻǘƘŜǊ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ǎƛƳƛƭŀǊƭȅ ŎǊǳŘŜ ƳŜŀǎǳǊŜǎ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ǊŜǇƻǊǘŜŘ ƘƛƎƘŜǊ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 
ώмллπмлоϐΣ ǘƘŜƛǊ ŬƴŘƛƴƎǎ ǊŜƳŀƛƴ ŎƻƳǇŀǝōƭŜ ǿƛǘƘ ǘƘƻǎŜ ƻŦ ǘƘŜ Lt5 /ƻƴǎƻǊǝǳƳΦ 

! Ƴŀƛƴ ƭƛƳƛǘŀǝƻƴ ŀŎǊƻǎǎ ŀƭƭ ǎǘǳŘƛŜǎ ƛǎ ǘƘŜ ŎǊǳŘŜ ŀƴŘ ƘŜǘŜǊƻƎŜƴŜƻǳǎ ŀǎǎŜǎǎƳŜƴǘ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ Lƴ ǎƻƳŜ 
ǎǘǳŘƛŜǎΣ ŜȄǇƻǎǳǊŜ ǿŀǎ ōŀǎŜŘ ƻƴ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ŎǳǊǊŜƴǘ ƧƻōΦ Lƴ ƻǘƘŜǊǎΣ ƛǘ ǊŜŦŜǊǊŜŘ ǘƻ ƳƻǊŜ 
ƎŜƴŜǊŀƭ ŦŜŀǊǎ ƻŦ ōŜƛƴƎ ƭŀƛŘπƻũΦ bƻ Řŀǘŀ ŀǊŜ ŀǾŀƛƭŀōƭŜ ǘƻ ŜǾŀƭǳŀǘŜ ǿƘŜǘƘŜǊ ǘƘŜǎŜ ŜȄǇƻǎǳǊŜ ƳŜŀǎǳǊŜǎ 
ŀŎŎǳǊŀǘŜƭȅ ŎŀǇǘǳǊŜŘ ǘƘŜ ƛƴǘŜƴŘŜŘ ŎƻƴǎǘǊǳŎǘǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ŜȄǇƻǎǳǊŜ ǿŀǎ ƳŜŀǎǳǊŜŘ ƻƴƭȅ ƻƴŎŜ ŀǘ ōŀǎŜƭƛƴŜΣ 
ŀƴŘ ƴƻƴŜ ƻŦ ǘƘŜ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ ŀƴŀƭȅǎŜǎΦ 

²ƛǘƘƛƴ ǘƘŜ Lt5π²ƻǊƪ /ƻƴǎƻǊǝǳƳΣ ǊŜǎǳƭǘǎ ǾŀǊƛŜŘ ŀŎǊƻǎǎ ǎǳōǇƻǇǳƭŀǝƻƴǎΣ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ǊŜǎƛŘǳŀƭ 
ŎƻƴŦƻǳƴŘƛƴƎ ōȅ ǎƻŎƛŀƭ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŦŀŎǘƻǊǎ ǊŜƳŀƛƴǎΦ ¢Ƙƛǎ Ƴŀȅ ƘŀǾŜ ōƛŀǎŜŘ ǘƘŜ ǊŜǎǳƭǘǎ ƛƴ ǳƴǇǊŜŘƛŎǘŀōƭŜ 
ŘƛǊŜŎǝƻƴǎΦ LŦ ƳŜŘƛŎŀƭ ŀƴŘ ōŜƘŀǾƛƻǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ όŜΦƎΦ ǎƳƻƪƛƴƎΣ ƘȅǇŜǊǘŜƴǎƛƻƴύ ŀǊŜ ƳŜŘƛŀǘƻǊǎΣ ŀŘƧǳǎǝƴƎ ŦƻǊ 
ǘƘŜƳ Ƴŀȅ ŀǧŜƴǳŀǘŜ ǘƘŜ ƻōǎŜǊǾŜŘ ŀǎǎƻŎƛŀǝƻƴǎΦ IƻǿŜǾŜǊΣ ǘƘŜȅ ƳƛƎƘǘ ŀƭǎƻ ŀŎǘ ŀǎ ŎƻƴŦƻǳƴŘŜǊǎΦ 5ŜǇǊŜǎǎƛǾŜ 
ƳƻƻŘΣ ŦƻǊ ŜȄŀƳǇƭŜΣ ƛǎ ŀ ƪƴƻǿƴ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ Ƴŀȅ ŀƭǎƻ ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
ƳƻǊŜ ƴŜƎŀǝǾŜ ǇŜǊŎŜǇǝƻƴǎ ƻŦ Ƨƻō ǎŜŎǳǊƛǘȅΦ ²ƘƛƭŜ ǘƘƛǎ ŎƻǳƭŘ ƛƴƅŀǘŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ǘƘŜ ŎǊǳŘŜ ŜȄǇƻǎǳǊŜ 
ŀǎǎŜǎǎƳŜƴǘ ƭƛƳƛǘǎ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŘŜǘŜŎǘ ǘǊǳŜ ŀǎǎƻŎƛŀǝƻƴǎΦ 
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¢ƘŜ ǎǘǳŘƛŜǎ ƻƴ ŘƻǿƴǎƛȊƛƴƎ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ ǇǊƻǾƛŘŜ ƛƴŘŜǇŜƴŘŜƴǘ ƛƴǎƛƎƘǘ ƛƴǘƻ ǇƻǎǎƛōƭŜ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ Lƴ ǘƘŜǎŜ ǎǘǳŘƛŜǎΣ ǘƘŜǊŜ ƛǎ ƴƻ Ǌƛǎƪ ƻŦ ōƛŀǎ ŘǳŜ ǘƻ ǎǳōƧŜŎǝǾŜ ŀǇǇǊŀƛǎŀƭ 
ƻŦ ŜȄǇƻǎǳǊŜΣ ŀǎ ŜȄǇƻǎǳǊŜ ǎǘŀǘǳǎ ƛǎ ŘŜŬƴŜŘ ōȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ƻǊ ǘƘŜ ǿƻǊƪπǳƴƛǘΦ IƻǿŜǾŜǊΣ 
ŬƴŘƛƴƎǎ ŀǊŜ ŎƻƴƅƛŎǝƴƎΦ aŀǊǝƪŀƛƴŜƴ Ŝǘ ŀƭΦ ŘƛŘ ƴƻǘ ŬƴŘ ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƛƴŎǊŜŀǎŜŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ƳƻǊǘŀƭƛǘȅ ǊŜƭŀǘŜŘ ǘƻ ƳŀƎƴƛǘǳŘŜ ƻŦ ǎǘŀũ ǊŜŘǳŎǝƻƴǎ ώмлпϐΦ Lƴ ŎƻƴǘǊŀǎǘΣ ǘƘŜ ǎǘǳŘȅ ōȅ ±ŀƘǘŜǊŀ Ŝǘ ŀƭΦ ŘƛŘ ƭŜƴŘ 
ǎǳǇǇƻǊǘ ǘƻ ǘƘŜ ƘȅǇƻǘƘŜǎƛǎ ƻŦ ŀƴ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎΣ ŀƭǘƘƻǳƎƘ 
ǘƘŜ ƻǳǘŎƻƳŜ ƛƴŎƭǳŘŜŘ ƴƻǘ ƻƴƭȅ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ƳƻǊǘŀƭƛǘȅ ōǳǘ ŀƭǎƻ ƳƻǊǘŀƭƛǘȅ ŦǊƻƳ ƻǘƘŜǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜǎΦ CǳǊǘƘŜǊ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ƛǎ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ WŜƴǎŜƴ Ŝǘ ŀƭΦ ǎǘǳŘȅ ŀŘŘǊŜǎǎƛƴƎ ŜũŜŎǘǎ ƻŦ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ ώпсϐΦ CƛƴŘƛƴƎǎ ƛƴ ŀ ǎƛƳǳƭŀǝƻƴ ƻŦ ǘŀǊƎŜǘ ǘǊƛŀƭ ŀŘŘǊŜǎǎƛƴƎ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ƛƴ ǊŜƭŀǝƻƴ 
ǘƻ ǎƘƛƊƛƴƎ ŦǊƻƳ ǇǊŜŎŀǊƛƻǳǎ ǘƻ ǎǘŀƴŘŀǊŘ ŜƳǇƭƻȅƳŜƴǘ ǿŀǎ ƴƻǘ ŜƭƛƎƛōƭŜ ŦƻǊ ǘƘƛǎ ǊŜǾƛŜǿ ōǳǘ ǇǊƻǾƛŘŜ ƛƴŘƛǊŜŎǘ 
ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǝƴƎ ǘƘŜ ǊƻƭŜ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ώмлфϐΦ hƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΣ ŀ ǎǘǳŘȅ ōŀǎŜŘ ƻƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL 
ǇƻǇǳƭŀǝƻƴ ŜȄǇƭƻǊŜŘ ǇƻǘŜƴǝŀƭ ƳŜŘƛŀǘƻǊǎ ƻŦ ǘƘŜ Ƨƻō ƛƴǎŜŎǳǊƛǘȅςŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǊŜƭŀǝƻƴǎƘƛǇΦ Lǘ ŦƻǳƴŘ 
ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ǘƘŀǘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘƛǎǘǊŜǎǎ πōǳǘ ƴƻǘ ǎƭŜŜǇ ŘƛǎƻǊŘŜǊǎΣ ŀƭƭƻǎǘŀǝŎ ƭƻŀŘΣ ƻǊ ǳƴƘŜŀƭǘƘȅ 
ōŜƘŀǾƛƻǳǊ π ƳŜŘƛŀǘŜǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ώпуϐΦ bƻƴŜǘƘŜƭŜǎǎΣ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ŎƻƳƳƻƴ ƳŜǘƘƻŘ ǾŀǊƛŀƴŎŜ ŀƴŘ 
ǊŜǾŜǊǎŜ Ŏŀǳǎŀǝƻƴ ǊŜƳŀƛƴ ǳƴǊŜǎƻƭǾŜŘ ƛƴ ǘƘŀǘ ǎǘǳŘȅΦ 

{ǳƳƳŀǊȅ ƻŦ ƪŜȅ ǇƻƛƴǘǎΦ ! ǎƭƛƎƘǘƭȅ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇŜǊŎŜǇǝƻƴ ƻŦ 
Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ǿŀǎ ŎƻǊǊƻōƻǊŀǘŜŘ ōȅ ŬƴŘƛƴƎǎ ƛƴ ŬǾŜ ƻǘƘŜǊ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ŀƴŘ ǇŀǊǘƭȅ ǎǳǇǇƻǊǘŜŘ ōȅ ǘǿƻ ƻŦ 
ǘƘǊŜŜ ǎǘǳŘƛŜǎ ƻƴ ŎƻƳǇŀƴȅ ŘƻǿƴǎƛȊƛƴƎ ƻǊ ƭŀȅπƻũǎΦ [ƛƳƛǘŀǝƻƴǎ ƛƴŎƭǳŘŜ ŎǊǳŘŜ ŀƴŘ ƘŜǘŜǊƻƎŜƴŜƻǳǎ ŜȄǇƻǎǳǊŜ 
ŀǎǎŜǎǎƳŜƴǘΣ ƭŀŎƪ ƻŦ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ Řŀǘŀ ŀƴŘ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΦ hƴƭȅ ƻƴŜ ǎǘǳŘȅ ŀŘŘǊŜǎǎŜŘ ǘƘŜ Ǌƛǎƪ 
ƻŦ ǎǘǊƻƪŜΦ   

      

[ƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 
LƴǘǊƻŘǳŎǝƻƴΦ ! ǿƛŘŜ ǊŀƴƎŜ ƻŦ Ŏŀǳǎŀƭ ǇŀǘƘǿŀȅǎ Ƙŀǎ ōŜŜƴ ǇǊƻǇƻǎŜŘ ǘƻ ŜȄǇƭŀƛƴ Ƙƻǿ ƭƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ Ƴŀȅ ƛƴŎǊŜŀǎŜ ǘƘŜ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜǎŜ ǇŀǘƘǿŀȅǎ ŀǊŜ ōŀǎŜŘ ƻƴ ƻōǎŜǊǾŜŘ ŀǎǎƻŎƛŀǝƻƴǎ 
ǿƛǘƘ ŀ ǾŀǊƛŜǘȅ ƻŦ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƪƴƻǿƴτƻǊ ōŜƭƛŜǾŜŘτǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŘƛǎŜŀǎŜ ŘŜǾŜƭƻǇƳŜƴǘ ώмрϐΦ tǊƻǇƻǎŜŘ 
ƳŜŎƘŀƴƛǎƳǎ ƛƴŎƭǳŘŜ ŜȄŎŜǎǎƛǾŜ ŦŀǝƎǳŜ ŀƴŘ ŜȄƘŀǳǎǝƻƴΣ ƭƛƳƛǘŜŘ ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ Ŧǳƭƭ ǊŜŎƻǾŜǊȅ ōŜǘǿŜŜƴ 
ǿƻǊƪ ǎƘƛƊǎΣ ǎƘƻǊǘŜǊ ǎƭŜŜǇ ŘǳǊŀǝƻƴΣ ŀƴŘ ǊŜŘǳŎŜŘ ƭŜƛǎǳǊŜπǝƳŜ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǘȅΦ hǘƘŜǊ ŎƻƴǘǊƛōǳǝƴƎ ŦŀŎǘƻǊǎ 
Ƴŀȅ ōŜ ŀ ŎƻƳǇŜǝǝǾŜ ŀƴŘ ƘƛƎƘπǎǘǊŀƛƴ ǇŜǊǎƻƴŀƭƛǘȅ ǘȅǇŜΣ ŀǎ ǿŜƭƭ ŀǎ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴΦ !ƭƭ ƻŦ ǘƘŜǎŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ 
Ƴŀȅ ƛƴŎǊŜŀǎŜ ǿƛǘƘ ƭƻƴƎŜǊ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΦ 

{ǘǳŘƛŜǎΦ ¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ Ƙŀǎ ōŜŜƴ ŜȄŀƳƛƴŜŘ ƛƴ 

ƴƛƴŜ ǇǊƻǎǇŜŎǝǾŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŀƴŘ ƻƴŜ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜǎŜ ǇǊƻǾƛŘŜŘ сл Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 

ǊŜƭŀǘŜŘ ǘƻ ǿƻǊƪƛƴƎ ƳƻǊŜ ǘƘŀƴ пл ƘƻǳǊǎ ǇŜǊ ǿŜŜƪΦ 9ǎǝƳŀǘŜǎ ǿŜǊŜ ǎǘǊŀǝŬŜŘ ōȅ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜǎΣ ǎŜȄΣ 

ƻŎŎǳǇŀǝƻƴŀƭ ƎǊŀŘŜΣ ƻǊ ŎƻƳōƛƴŀǝƻƴǎ ƻŦ ǘƘŜǎŜ ǾŀǊƛŀōƭŜǎ ό¢ŀōƭŜ нŘΣ CƛƎǳǊŜǎ млςммύΦ 

Lƴ ŀƭƭ ǎǘǳŘƛŜǎΣ ŜȄǇƻǎǳǊŜ ǿŀǎ ǎŜƭŦπǊŜǇƻǊǘŜŘΣ ŜȄŎŜǇǘ ƛƴ ǘƘŜ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅΣ ǿƘŜǊŜ ƛǘ ǿŀǎ ǊŜŎŀƭŎǳƭŀǘŜŘ ŦǊƻƳ 
ƛƴŘƛǾƛŘǳŀƭ ǎŀƭŀǊȅ ǊŜŎƻǊŘǎΦ 9ȄǇƻǎǳǊŜ ǿŀǎ ŘŜŬƴŜŘ ŀǎ ǘƘŜ ŀǾŜǊŀƎŜ ƴǳƳōŜǊ ƻŦ ƘƻǳǊǎ ǿƻǊƪŜŘ ǇŜǊ ǿŜŜƪΣ ŜƛǘƘŜǊ 
ŦƻǊ ŀ ǎƛƴƎƭŜ ǿŜŜƪ ƻǊ ŀŎǊƻǎǎ ǎŜǾŜǊŀƭ ǿŜŜƪǎ ƭŜŀŘƛƴƎ ǳǇ ǘƻ ōŀǎŜƭƛƴŜ όƛƴ ǘƘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎύΣ ƻǊ ǇǊƛƻǊ ǘƻ 
ƘƻǎǇƛǘŀƭƛǎŀǝƻƴ όƛƴ ǘƘŜ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅύΦ 

Lƴ ƻƴŜ ǎǘǳŘȅΣ ŜȄǇƻǎǳǊŜ ǿŀǎ ōŀǎŜŘ ƻƴ ǊŜǇƻǊǘŜŘ ƻǾŜǊǝƳŜ ǿƻǊƪ ώммлϐΦ Lƴ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǎǘǳŘƛŜǎΣ ƛǘ ǊŜŦŜǊǊŜŘ ǘƻ 
ǘƘŜ ǘƻǘŀƭ ƴǳƳōŜǊ ƻŦ ǿŜŜƪƭȅ ƘƻǳǊǎ ǎǇŜƴǘ ƻƴ ǎŀƭŀǊƛŜŘ ǿƻǊƪΣ ƛƴŎƭǳŘƛƴƎ ŜȄǘǊŀ Ƨƻōǎ ŀƴŘ ǿƻǊƪ ŦǊƻƳ ƘƻƳŜΣ ōǳǘ 
ŜȄŎƭǳŘƛƴƎ ŎƻƳƳǳǝƴƎ ǝƳŜΦ Lƴ Ƴƻǎǘ ǎǘǳŘƛŜǎΣ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŎŀǘŜƎƻǊȅ ǿŀǎ ǊŜƎǳƭŀǊ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻŦ орςпл 
ƘƻǳǊǎ ǇŜǊ ǿŜŜƪΦ 

wŜǎǳƭǘǎΦ  ²ƻǊƪƛƴƎ пл ǘƻ рр ƘƻǳǊǎ ǇŜǊ ǿŜŜƪ ǿŀǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜΦ ¢ƘŜ ŀǾŜǊŀƎŜ ǿŜƛƎƘǘŜŘ Iw ŀŎǊƻǎǎ ǎǘǳŘƛŜǎ ǿŀǎ мΦлн όфр҈ /LΥ лΦфоςмΦмнύ ό¢ŀōƭŜ нŘύΦ {ƛƳƛƭŀǊƭȅΣ ƴƻ 
ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ǿŀǎ ƻōǎŜǊǾŜŘ ŦƻǊ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜ ƻǾŜǊŀƭƭΦ IƻǿŜǾŜǊΣ ǘǿƻ ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ 
ŀƴ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ƻŦ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜΣ ŀƴŘ ƻƴŜ ǎǘǳŘȅ ŦƻǳƴŘ ŀ ƘƛƎƘŜǊ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ŀƳƻƴƎ ƳŜƴ ǿƛǘƘ ƭƻǿ ǇƘȅǎƛŎŀƭ ŬǘƴŜǎǎ όCƛƎǳǊŜ млΣ ¢ŀōƭŜ нŘύΦ 
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Lƴ ŎƻƴǘǊŀǎǘΣ ǿƻǊƪƛƴƎ рр ƘƻǳǊǎ ƻǊ ƳƻǊŜ ǇŜǊ ǿŜŜƪ ǿŀǎ ƭƛƴƪŜŘ ǘƻ ŀ ǎƭƛƎƘǘƭȅ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜΦ ¢Ƙƛǎ ǊŜǎǳƭǘ ǿŀǎ ōŀǎŜŘ ƻƴ нл Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦǊƻƳ ŜƛƎƘǘ ǎǘǳŘƛŜǎ ŀƴŘ ȅƛŜƭŘŜŘ ŀ Iw ƻŦ мΦлф όфр҈ /L 
лΦфмςмΦолύΦ ¢ƘŜ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ǿŀǎ ǇǊƛƳŀǊƛƭȅ ŘǊƛǾŜƴ ōȅ ŀ ƘƛƎƘŜǊ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όCƛƎǳǊŜ 
ммΣ ¢ŀōƭŜ нŘύΦ 

{ǳōƎǊƻǳǇ ŀƴŀƭȅǎŜǎ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ǿŀǎ ǎǘǊƻƴƎŜǊ ƛƴ ǎǇŜŎƛŬŎ ŎƻƴǘŜȄǘǎΦ IƛƎƘŜǊ Ǌƛǎƪǎ ǿŜǊŜ ƻōǎŜǊǾŜŘ ƛƴ ǎǘǳŘƛŜǎ ŎƻƴŘǳŎǘŜŘ ƛƴ ƴƻƴπbƻǊŘƛŎ 
ŎƻǳƴǘǊƛŜǎΣ ƛƴ ƻŎŎǳǇŀǝƻƴŀƭ ŎƻƘƻǊǘǎΣ ŀƴŘ ŀƳƻƴƎ ōƭǳŜπŎƻƭƭŀǊ ǿƻǊƪŜǊǎΦ LƴŎǊŜŀǎŜŘ Ǌƛǎƪ ǿŀǎ ŀƭǎƻ ƳƻǊŜ ŀǇǇŀǊŜƴǘ 
ƛƴ ǎǘǳŘƛŜǎ ǿƛǘƘ ƭƻǿ ǊŜǎǇƻƴǎŜ ǊŀǘŜǎΣ ǎƳŀƭƭ ǎŀƳǇƭŜ ǎƛȊŜǎΣ ŘƛŀƎƴƻǎŜǎ ƴƻǘ ōŀǎŜŘ ƻƴ ǊŜƎƛǎǘǊƛŜǎΣ ŀƴŘ ƛƴ ǘƘƻǎŜ ǿƛǘƘ 
ƭƻƴƎŜǊ ŦƻƭƭƻǿπǳǇ ǇŜǊƛƻŘǎ ό¢ŀōƭŜǎ оŎ ŀƴŘ оŘύΦ 

9ŀǊƭƛŜǊ ǊŜǾƛŜǿǎΦ ¢ƘŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ ǊŜǾƛŜǿ ŀǊŜ ƴƻǘ ŎƻƴƅƛŎǝƴƎ ǿƛǘƘ 
ŬƴŘƛƴƎǎ ŦǊƻƳ ŬǾŜ ŜŀǊƭƛŜǊ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎ ǊŜƎŀǊŘƛƴƎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ōǳǘ ŘƛǾŜǊƎŜ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎǘǊƻƪŜ 
ώмрΣ мфΣ ноΣ нпΣ мммϐΦ 

wŜƎŀǊŘƛƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ŀ ŎǳƳǳƭŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƛƴŎƭǳŘƛƴƎ р ǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎΣ ŀƴŘ нл 
ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎ ŦƻǳƴŘ ǘƘŀǘ ǿƻǊƪƛƴƎ җрр Ƙκǿ ǿŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƴ ƛƴŎǊŜŀǎŜŘ ǊƛǎƪΦ ¢ƘŜ ǊŜǇƻǊǘŜŘ 
ǊŜƭŀǝǾŜ ǊƛǎƪΣ ŀŘƧǳǎǘŜŘ ŦƻǊ ŀƎŜΣ ǎŜȄΣ ŀƴŘ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎ όǳǎƛƴƎ орςпл ƘƻǳǊǎκǿŜŜƪ ŀǎ ǘƘŜ ǊŜŦŜǊŜƴŎŜύΣ 
ǿŀǎ мΦмо όфр҈ /L мΦлнςмΦнсύ ώмфϐΦ ! ǎƛƳƛƭŀǊ ŜǎǝƳŀǘŜ ǿŀǎ ŦƻǳƴŘ ƛƴ ŀ ǎǳōǎŜǉǳŜƴǘ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ 
ŎƻƴŘǳŎǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ²IhκL[h Dƭƻōŀƭ .ǳǊŘŜƴ ƻŦ 5ƛǎŜŀǎŜ ŦǊŀƳŜǿƻǊƪΦ ¢Ƙŀǘ ǊŜǾƛŜǿΣ ōŀǎŜŘ ƻƴ ǘǿƻ ǇǳōƭƛǎƘŜŘ 
ŀƴŘ нл ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎ ς ƭŀǊƎŜƭȅ ǘƘŜ ǎŀƳŜ ǎǘǳŘƛŜǎ ŀǎ ǘƘƻǎŜ ƛƴŎƭǳŘŜŘ ƛƴ YƛǾƛƳŅƪƛ Ŝǘ ŀƭΦ нлмр π ǊŜǇƻǊǘŜŘ 
ŀ Iw ƻŦ мΦмт όфр҈ /L мΦлрςмΦомύ ώнпϐΦ ¢ƘŜ ŀǳǘƘƻǊǎ ŎƭŀǎǎƛŬŜŘ ǘƘŜ ŜǾƛŘŜƴŎŜ ŦƻǊ ƘŀǊƳŦǳƭ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎ 
ŀǘ ǘƘƛǎ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭ ŀǎ ϦǎǳŶŎƛŜƴǘϦ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ bŀǾƛƎŀǝƻƴ DǳƛŘŜ ǊŀǝƴƎ ǎȅǎǘŜƳΦ 

hǳǊ ǊŜǾƛŜǿΣ ōŀǎŜŘ ƻƴ ŬǾŜ ǎǘǳŘƛŜǎ ǿƛǘƘ ƴƛƴŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ŦƻǳƴŘ ŀ ŎƻƳǇŀǊŀōƭŜ Iw ƻŦ мΦно όфр҈ /L лΦууς
мΦтнύ ό¢ŀōƭŜ нŘύΦ ¢ƘŜ ǿƛŘŜǊ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ ǊŜƅŜŎǘ ǎǳōǎǘŀƴǝŀƭ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΦ ¢ƘǊŜŜ 
ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŎƭƻǎŜ ǘƻ ƻƴŜ ώнпΣ ммнΣ ммоϐΣ ǿƘƛƭŜ ǘǿƻ ǎǘǳŘƛŜǎ ǊŜǇƻǊǘŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ŘƻǳōƭŜŘ Ǌƛǎƪǎ ώмммΣ ммпϐΦ hƴŜ ƻŦ ǘƘŜ ƭŀǧŜǊ ǿŀǎ ŀ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅΣ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ǊŜŎŀƭƭ ōƛŀǎ ŘǳŜ ǘƻ ǇŀǊǘƭȅ 
ǎŜƭŦπǊŜǇƻǊǘŜŘ ǿƻǊƪƛƴƎ ƘƻǳǊǎΦ bŜǾŜǊǘƘŜƭŜǎǎΣ ƛǘ ǿŀǎ ƛƴŎƭǳŘŜŘ ōŜŎŀǳǎŜ ǊŜŎŜƴǘ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǿŜǊŜ ǾŜǊƛŬŜŘ 
ǳǎƛƴƎ ŎƻƳǇŀƴȅ ǊƻǎǘŜǊǎΦ 

Lƴ ŎƻƴǘǊŀǎǘ ǘƻ ǘƘŜ ǘǿƻ ŜŀǊƭƛŜǊ ƳŜǘŀπŀƴŀƭȅǎŜǎΣ ƻǳǊ ǊŜǾƛŜǿ ŘƛŘ ƴƻǘ ƛƴŎƭǳŘŜ ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎ ƛŘŜƴǝŬŜŘ Ǿƛŀ 
ƻǇŜƴπŀŎŎŜǎǎ ǇƭŀǜƻǊƳǎ ŘǳŜ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ǎŜƭŦπǊŜǇƻǊǘŜŘ ƻǳǘŎƻƳŜ ƳŜŀǎǳǊŜǎΦ aƻǊŜƻǾŜǊΣ мл ǳƴǇǳōƭƛǎƘŜŘ 
9ǳǊƻǇŜŀƴ ŎƻƘƻǊǘǎ ǿŜǊŜ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ ƻǳǊ ƳŜǘŀπŀƴŀƭȅǎƛǎ ōȅ ŀ ǎƛƴƎƭŜ ǿŜƛƎƘǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘǎ ŜǎǝƳŀǘŜΣ ŀǎ 
ǘƘŜȅ ǿŜǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ ƛƴŘŜǇŜƴŘŜƴǘ ŀƴŘ ƭŀŎƪŜŘ ǘƘŜ ŘŜǘŀƛƭŜŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǘƘŜ ƻǊƛƎƛƴŀƭ 
ŎƻƘƻǊǘ ǇǳōƭƛŎŀǝƻƴǎΦ 

²ƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǎǘǊƻƪŜΣ ŬƴŘƛƴƎǎ ŦǊƻƳ ƻǳǊ ǊŜǾƛŜǿ ŘƛũŜǊ ŦǊƻƳ ŜŀǊƭƛŜǊ ǊŜǾƛŜǿǎΦ ±ƛǊǘŀƴŜƴ ŀƴŘ YƛǾƛƳŅƪƛΣ ƛƴ ŀƴ 
ǳǇŘŀǘŜ ƻŦ ŀ ǇǊƛƻǊ ǊŜǾƛŜǿΣ ǊŜǇƻǊǘŜŘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ǎǘǊƻƪŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ǿƻǊƪƛƴƎ ƳƻǊŜ ǘƘŀƴ рр 
ƘƻǳǊǎ ǇŜǊ ǿŜŜƪΦ ¢Ƙƛǎ ǊŜǎǳƭǘ ǿŀǎ ōŀǎŜŘ ƻƴ мс ǇǊŜŘƻƳƛƴŀƴǘƭȅ ǳƴǇǳōƭƛǎƘŜŘ ǎǘǳŘƛŜǎ ŀƴŘ ȅƛŜƭŘŜŘ ŀ ƳŜǘŀπ
ŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜ ƻŦ мΦнм όфр҈ /L мΦлмςмΦпрύ ώммрϐΦ ¢ƘŜǎŜ ǊŜǎǳƭǘǎ ǿŜǊŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ 
ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŦǊƻƳ ǘƘŜ ²IhκL[h ŦǊŀƳŜǿƻǊƪΣ ǿƘƛŎƘ ǊŜǇƻǊǘŜŘ ŀ Iw ƻŦ мΦор όфр҈ /LΥ мΦмоςмΦсмύ ōŀǎŜŘ 
ƻƴ ǎŜǾŜƴ ǎǘǳŘƛŜǎ ώноϐΦ ¦ǎƛƴƎ ǘƘŜ bŀǾƛƎŀǝƻƴ DǳƛŘŜΣ ǘƘŜ ŜǾƛŘŜƴŎŜ ǿŀǎ ŀƎŀƛƴ ǊŀǘŜŘ ŀǎ ǎǳŶŎƛŜƴǘ ŦƻǊ 
άƘŀǊƳŦǳƭƴŜǎǎΦέ 

Lƴ ŎƻƴǘǊŀǎǘΣ ƻǳǊ ǊŜǾƛŜǿ ŦƻǳƴŘ ƴƻ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ǎǘǊƻƪŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǿƻǊƪƛƴƎ рр ƻǊ ƳƻǊŜ ƘƻǳǊǎ ǇŜǊ 

ǿŜŜƪΦ .ŀǎŜŘ ƻƴ ŬǾŜ ǎǘǳŘƛŜǎ ǿƛǘƘ мм Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ǘƘŜ ŀǾŜǊŀƎŜ ƘŀȊŀǊŘ Ǌŀǝƻ ǿŀǎ мΦлм όфр҈ /LΥ лΦутςмΦмсύΦ 

bƻǘŀōƭȅΣ ƻƴŜ ƻŦ ǘƘŜ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 5ŜǎŎŀǘƘŀ ǊŜǾƛŜǿ ŘƛŘ ƴƻǘ ƳŜŜǘ ƻǳǊ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΣ ŀǎ ƛǘ ǿŀǎ ŀ 

ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ǊŜƭȅƛƴƎ ƻƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŘƛŀƎƴƻǎŜǎ ώммсϐΦ CǳǊǘƘŜǊƳƻǊŜΣ ǎŜǾŜǊŀƭ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ 

ǊŜǘǊƛŜǾŜŘ Ǿƛŀ ƻǇŜƴπŀŎŎŜǎǎ ǎƻǳǊŎŜǎ ǿŜǊŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ƻǳǊ ŀƴŀƭȅǎƛǎ ŘǳŜ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ǎŜƭŦπǊŜǇƻǊǘŜŘ 

ƻǳǘŎƻƳŜ ƳŜŀǎǳǊŜǎΦ CƛƴŀƭƭȅΣ ƻǳǊ ǊŜǾƛŜǿ ƛƴŎƭǳŘŜŘ ǎŜǾŜǊŀƭ Ǌƻōǳǎǘ ŀƴŘ ƘƛƎƘƭȅ ƛƴŦƻǊƳŀǝǾŜ ǎǘǳŘƛŜǎ ǘƘŀǘ ǿŜǊŜ 

ƴƻǘ ǇŀǊǘ ƻŦ ǘƘŜ 5ŜǎŎŀǘƘŀ ǊŜǾƛŜǿ ώммнΣ ммоΣ ммтϐΦ 
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LƴǘŜǊƴŀƭ ŎƻƴǎƛǎǘŜƴŎȅΦ !ƳƻƴƎ ǘƘŜ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ǊŜǾƛŜǿΣ ǎŜǾŜǊŀƭ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ŀǊŜ ǿƻǊǘƘ ƴƻǝƴƎΦ 
¢ƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅ ƻŦ ŎƛǾƛƭ ǎŜǊǾŀƴǘǎ ƛƴ [ƻƴŘƻƴ ŀƴŘ ŀ WŀǇŀƴŜǎŜ ƘƻǎǇƛǘŀƭπōŀǎŜŘ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅ ōƻǘƘ 
ŦƻǳƴŘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ǿƻǊƪƛƴƎ ƭƻƴƎ ƘƻǳǊǎ ώммлΣ ммпϐΦ Lƴ 
ŎƻƴǘǊŀǎǘΣ ŀ ǊŜŀƴŀƭȅǎƛǎ ƻŦ ǳƴǇǳōƭƛǎƘŜŘ ǎǘǳŘƛŜǎ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ Lt5πǿƻǊƪ /ƻƴǎƻǊǝǳƳτƭƛƳƛǘŜŘ ǘƻ ǘƘƻǎŜ 
ƳŜŜǝƴƎ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ŦƻǊ ǘƘŜ ǇǊŜǎŜƴǘ ǊŜǾƛŜǿτǊŜǇƻǊǘŜŘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ŦƻǊ ǎǘǊƻƪŜΣ ōǳǘ ƴƻǘ ŦƻǊ 
ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ώмфϐΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘǊŜŜ ƻǘƘŜǊ ƭŀǊƎŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ǇǊƻǾƛŘŜŘ ƴƻ Ǌƻōǳǎǘ 
ŜǾƛŘŜƴŎŜ ƻŦ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ŦƻǊ ŜƛǘƘŜǊ ƻǳǘŎƻƳŜ ώммнΣ ммтΣ ммуϐΦ 

/ŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŜȄƘƛōƛǘǎ ŀ ǎǘǊƻƴƎ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ƎǊŀŘƛŜƴǘΦ IƻǿŜǾŜǊΣ ŬƴŘƛƴƎǎ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ 
ōŜǘǿŜŜƴ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ǿƘŜƴ ǎǘǊŀǝŬŜŘ ōȅ ƻŎŎǳǇŀǝƻƴŀƭ ƎǊŀŘŜΣ ŀǊŜ 
ƛƴŎƻƴǎƛǎǘŜƴǘΦ CƻǊ ŜȄŀƳǇƭŜΣ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅ π ŎƻƳǇǊƛǎƛƴƎ ŎƛǾƛƭ ǎŜǊǾŀƴǘǎ ŜǉǳƛǾŀƭŜƴǘ ǘƻ ǿƘƛǘŜπŎƻƭƭŀǊ 
ǿƻǊƪŜǊǎ π ǊŜǇƻǊǘŜŘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ώммлϐΦ 
Lƴ ŎƻƴǘǊŀǎǘΣ ŀ ƭŀǊƎŜ ŎŜƴǎǳǎπōŀǎŜŘ ǎǘǳŘȅ ŦǊƻƳ LǊŜƭŀƴŘ ŦƻǳƴŘ ƛƴŎǊŜŀǎŜŘ ƳƻǊǘŀƭƛǘȅ ŦǊƻƳ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ƻƴƭȅ ŀƳƻƴƎ ƳŀƭŜ ǿƻǊƪŜǊǎ ƛƴ ǊƻǳǝƴŜ ƻŎŎǳǇŀǝƻƴǎΦ bƻ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ǿŀǎ ƻōǎŜǊǾŜŘ ŀƳƻƴƎ 
ƳŀƴŀƎŜǊǎΣ ǇǊƻŦŜǎǎƛƻƴŀƭǎΣ ŜƳǇƭƻȅŜŜǎ ƛƴ ƛƴǘŜǊƳŜŘƛŀǘŜ ƻŎŎǳǇŀǝƻƴǎΣ ƻǊ ǎŜƭŦπŜƳǇƭƻȅŜŘ ƛƴŘƛǾƛŘǳŀƭǎ ώммоϐΦ 
{ƛƳƛƭŀǊƭȅΣ ŀ 5ŀƴƛǎƘ ƴŀǝƻƴǿƛŘŜ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ǊŜǇƻǊǘŜŘ ƻƴƭȅ ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƛƴŎǊŜŀǎŜŘ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ Ǌƛǎƪ ƭƛƴƪŜŘ ǘƻ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ŀƴŘ ǘƘƛǎ ǿŀǎ ƭƛƳƛǘŜŘ ǘƻ ƛƴŘƛǾƛŘǳŀƭǎ ƛƴ ƭƻǿŜǊ ǎƻŎƛƻŜŎƻƴƻƳƛŎ 
ƎǊƻǳǇǎ ώммтϐΦ 

/ƻƴŦƻǳƴŘƛƴƎ ŀƴŘ ōƛŀǎΦ hōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎ ŜȄŀƳƛƴƛƴƎ ǘƘŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎ ƻŦ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 
ŀǊŜ ǇǊƻƴŜ ǘƻ ǾŀǊƛƻǳǎ ǎƻǳǊŎŜǎ ƻŦ ōƛŀǎ ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΣ ǿƘƛŎƘ Ƴŀȅ ŘƛǎǘƻǊǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƛƴ ŜƛǘƘŜǊ ŘƛǊŜŎǝƻƴΦ 
CƻǊ ƛƴǎǘŀƴŎŜΣ ǿƻǊƪƛƴƎ ŦŜǿŜǊ ǘƘŀƴ ǎǘŀƴŘŀǊŘ ƘƻǳǊǎ ƳŀȅΣ ƛƴ ǎƻƳŜ ǇƻǇǳƭŀǝƻƴǎΣ ōŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇǊŜπ
ŜȄƛǎǝƴƎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊōƛŘƛǘȅ ώммпϐΦ LŦ ǎǳŎƘ ƛƴŘƛǾƛŘǳŀƭǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ƎǊƻǳǇΣ ǘƘƛǎ Ƴŀȅ 
ōƛŀǎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƻǿŀǊŘ ǘƘŜ ƴǳƭƭΦ 

/ƻƴǾŜǊǎŜƭȅΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ŦǊƻƳ ǳƴƳŜŀǎǳǊŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƛǎ ŀƴ ƛǎǎǳŜΣ ŀǎ Ƴŀƴȅ ǎǘǳŘƛŜǎ 
ŘƛŘ ƴƻǘ Ŧǳƭƭȅ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜǎŜΦ !ƭǘƘƻǳƎƘ ǎƻƳŜ ŀŘƧǳǎǘŜŘ ŦƻǊ ƳŜŘƛŎŀƭ ŀƴŘ ōŜƘŀǾƛƻǳǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ƴƻƴŜ 
ŎƻƴǘǊƻƭƭŜŘ ŦƻǊ ƪŜȅ ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǎǳŎƘ ŀǎ ŦŀƳƛƭȅ ƘƛǎǘƻǊȅΣ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴΣ ƻǊ ŜŀǊƭȅ 
ƭƛŦŜ ŀŘǾŜǊǎƛǘȅ ώфмϐΦ 

aƻǊŜƻǾŜǊΣ ŀƴȅ ǇƻǘŜƴǝŀƭ ŜũŜŎǘ ƻŦ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƛǎ ƭƛƪŜƭȅ ƳƻŘƛŬŜŘ ōȅ ƻǘƘŜǊ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ǿƻǊƪƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘΦ /ƻπŜȄǇƻǎǳǊŜǎ ǘƻ ǇƘȅǎƛŎŀƭƭȅ ƻǊ ƳŜƴǘŀƭƭȅ ǎǘǊŜƴǳƻǳǎ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ŀŘǾŜǊǎŜ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎτǎǳŎƘ ŀǎ ƘƛƎƘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎΣ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭΣ ǇƻƻǊ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƧǳǎǝŎŜΣ ƻǊ 
ƭƛƳƛǘŜŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘτƳŀȅ ƛƴƅǳŜƴŎŜ ƻǳǘŎƻƳŜǎ ŀƴŘ ƛƴǘŜǊŀŎǘ ǿƛǘƘ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǘƻ ŀƳǇƭƛŦȅ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ǊƛǎƪΦ 

{ǳƳƳŀǊȅ ƻŦ YŜȅ tƻƛƴǘǎΦ 9ƛƎƘǘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘƛŜǎ ŀƴŘ ƻƴŜ ŎŀǎŜςŎƻƴǘǊƻƭ ǎǘǳŘȅ ŦƻǳƴŘ ƴƻ ŜǾƛŘŜƴŎŜ ƻŦ ŀƴ 
ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǿƻǊƪƛƴƎ плςрр ƘƻǳǊǎ ǇŜǊ ǿŜŜƪΦ Lƴ 
ŎƻƴǘǊŀǎǘΣ ŬƴŘƛƴƎǎ ŦƻǊ ǿƻǊƪƛƴƎ рр ƘƻǳǊǎ ƻǊ ƳƻǊŜ ǇŜǊ ǿŜŜƪ ǿŜǊŜ ƛƴŎƻƴǎƛǎǘŜƴǘΦ !ƴȅ ǇƻǘŜƴǝŀƭ ŜũŜŎǘǎ ƻŦ ƭƻƴƎ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƘŜŀƭǘƘ ŀǊŜ ƭƛƪŜƭȅ ŘŜǇŜƴŘŜƴǘ ƻƴ ŎƻƴŎǳǊǊŜƴǘ ŜȄǇƻǎǳǊŜ ǘƻ ǇƘȅǎƛŎŀƭƭȅ ƻǊ 
ƳŜƴǘŀƭƭȅ ŘŜƳŀƴŘƛƴƎ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΦ 

hǘƘŜǊ ŜȄǇƻǎǳǊŜǎ 
ό5ƻǿƴǎƛȊƛƴƎ όǘǿƻ ǎǘǳŘƛŜǎύ ŀƴŘ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜ όƻƴŜ ǎǘǳŘȅύ ƛǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǊŜƭŀǝƻƴ ǘƻ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ !ǳǘƘƻǊ 
ŎƻƳƳŜƴǘǎ ǘƻ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǎǘǳŘƛŜǎ ŀǊŜ ƛƴ ǘƘƛǎ ǎŜŎǝƻƴ ŜƴŎƭƻǎŜŘ ōȅ ǎǉǳŀǊŜ ōǊŀŎƪŜǘǎύ 

²ƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎΦ ·ǳ Ŝǘ ŀƭΦ όнлннύ ƛƴǾŜǎǝƎŀǘŜŘ ǇǊƻǎǇŜŎǝǾŜ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎ 
ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǘƘǊŜŜ ƭŀǊƎŜ {ǿŜŘƛǎƘ ŀƴŘ 5ŀƴƛǎƘ ŎƻƘƻǊǘǎΣ ŎƻƳǇǊƛǎƛƴƎ ŀ ǘƻǘŀƭ ƻŦ морΣссф 
ŜƳǇƭƻȅŜŜǎ ώслϐΦ ¢ƘŜ ǎǘǳŘȅ ŘƛǎǝƴƎǳƛǎƘŜŘ ōŜǘǿŜŜƴ ƘƻǊƛȊƻƴǘŀƭ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎ όŜΦƎΦ ŎǳƭǘǳǊŜ ƻŦ 
ŎƻƭƭŀōƻǊŀǝƻƴΣ ǎǳǇǇƻǊǘ ŦǊƻƳ ŎƻƭƭŜŀƎǳŜǎύ ŀƴŘ ǾŜǊǝŎŀƭ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎ όŜΦƎΦ ƭŜŀŘŜǊǎƘƛǇ ǉǳŀƭƛǘȅΣ 
ǇǊƻŎŜŘǳǊŀƭ ƧǳǎǝŎŜύΦ /ƻƳǇŀǊŜŘ ǘƻ ŜƳǇƭƻȅŜŜǎ ǿƛǘƘ ƭƻǿ ƭŜǾŜƭǎ ƻŦ ōƻǘƘ ƘƻǊƛȊƻƴǘŀƭ ŀƴŘ ǾŜǊǝŎŀƭ ǊŜǎƻǳǊŎŜǎ όмо҈ 
ƻŦ ǘƘŜ ǎŀƳǇƭŜύΣ ǘƘƻǎŜ ǊŜǇƻǊǝƴƎ ƘƛƎƘ ƭŜǾŜƭǎ ƛƴ ōƻǘƘ ŘƛƳŜƴǎƛƻƴǎ όну҈ύ ƘŀŘ ǊŜŘǳŎŜŘ Ǌƛǎƪǎ ƻŦ ƛƴŎƛŘŜƴǘ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όмтф ŎŀǎŜǎΣ Iw лΦууΣ фр҈ /L лΦтлςмΦлфύΣ ƛǎŎƘŀŜƳƛŎ ǎǘǊƻƪŜ όмтн ŎŀǎŜǎΣ Iw лΦфмΣ фр҈ /L 
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лΦтнςмΦмрύΣ ŀƴŘ ƴƻǘŀōƭȅΣ ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ όну ŎŀǎŜǎΣ Iw лΦруΣ фр҈ /L лΦорςлΦфсύΦ wƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ 
ŀŘƧǳǎǘŜŘ ŦƻǊ ŀƎŜΣ ǎŜȄΣ ŎƻǳƴǘǊȅ ƻŦ ōƛǊǘƘΣ ŜŘǳŎŀǝƻƴΣ ƳŀǊƛǘŀƭ ǎǘŀǘǳǎΣ ǇǊŜπŜȄƛǎǝƴƎ ŎƻƳƻǊōƛŘƛǘȅΣ ǇǊƛƻǊ ƳŜƴǘŀƭ 
ŘƛǎƻǊŘŜǊǎΣ ŀƴŘ ǘȅǇŜ ƻŦ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘΦ IƻǿŜǾŜǊΣ ǘǊŜƴŘ ǘŜǎǘǎ ǿŜǊŜ ƴƻǘ ǊŜǇƻǊǘŜŘΦ 

ώ¢ƘŜ ǎǘǳŘȅ ŜȄǘŜƴŘǎ ŜŀǊƭƛŜǊ ŬƴŘƛƴƎǎ ƛƴ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǊŜƭŀǝƻƴ ǘƻ 
ǾŀǊƛƻǳǎ ƳŜŀǎǳǊŜǎ ƻŦ ǉǳŀƭƛǘȅ ƻŦ ƳŀƴŀƎŜƳŜƴǘΣ ǇǊƻŎŜŘǳǊŀƭ ŀƴŘ ǊŜƭŀǝƻƴŀƭ ƧǳǎǝŎŜΣ ŀƴŘ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪ 
ώумΣ ммфπмнмϐΦ Lƴ ǇŀǊǝŎǳƭŀǊΣ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ǇŜǊŎŜƛǾŜŘ ǊŜƭŀǝƻƴŀƭ ƧǳǎǝŎŜ ŀǘ ǿƻǊƪ ǿŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ 
ǊŜŘǳŎŜŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΣ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ ƻǘƘŜǊ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ 
ŜȄǇƻǎǳǊŜǎ όIw лΦсфΣ фр҈ /L лΦпфςлΦфуύ ώммфϐΦ IƻǿŜǾŜǊΣ ƛƴ ǘƘŀǘ ǎǘǳŘȅ ǘƘŜǊŜ ǿŜǊŜ ƴƻ ƛƴŘƛŎŀǝƻƴǎ ƻŦ 
ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ƴƻ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ŀƴŀƭȅǎŜǎ ώммфϐ 

¢ƘŜ ŎƭǳǎǘŜǊƛƴƎ ƻŦ ǾŜǊǝŎŀƭ ŀƴŘ ƘƻǊƛȊƻƴǘŀƭ ŘƛƳŜƴǎƛƻƴǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎ ǊŜǇǊŜǎŜƴǘǎ ŀ ƴŜǿ ǇǊƻƳƛǎƛƴƎ 
ŀǇǇǊƻŀŎƘΦ 5ŜǎǇƛǘŜ ŀ ƭŀǊƎŜ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴ ŀƴŘ ŜȄǘŜƴǎƛǾŜ ŀƴŀƭȅǎƛǎΣ ǘƘŜ ǳǎŜ ƻŦ ǎŜƭŦπǊŜǇƻǊǘŜŘ Řŀǘŀ ŀƴŘ 
ƭŀŎƪƛƴƎ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ŀǎǎƻŎƛŀǝƻƴǎ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ŀ ƭƛƳƛǘŀǝƻƴ ŦƻǊ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΦ ¢ƘǳǎΣ 
ǘƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ŦƻǊ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ ǘƘŜ ǎŀƳŜ ǘȅǇŜ ƻŦ ŜȄǇƻǎǳǊŜǎ ōȅ ƻōƧŜŎǝǾŜ ƳŜŀǎǳǊŜǎ ƻŦ ǿƻǊƪǇƭŀŎŜ 
ǊŜǎƻǳǊŎŜǎ ƻǊ ƛƴǘŜǊǾŜƴǝƻƴ ǎǘǳŘƛŜǎ ƻƴ ŜũŜŎǘǎ ƻŦ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀƴƎŜǎϐΦ 

.ǳƭƭȅƛƴƎ ŀƴŘ ǾƛƻƭŜƴŎŜΦ ·ǳ Ŝǘ ŀƭΦ όнлмфύ ŜȄŀƳƛƴŜŘ ǇǊƻǎǇŜŎǝǾŜ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ ǿƻǊƪǇƭŀŎŜ 
ōǳƭƭȅƛƴƎ ŀƴŘ ǾƛƻƭŜƴŎŜ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǘƘǊŜŜ {ǿŜŘƛǎƘ ŀƴŘ ƻƴŜ 5ŀƴƛǎƘ ŎƻƘƻǊǘΣ ǿƛǘƘ 
ŀƴ ŀǾŜǊŀƎŜ ŦƻƭƭƻǿπǳǇ ǇŜǊƛƻŘ ƻŦ мн ȅŜŀǊǎ ǳǎƛƴƎ ƴŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ǊŜƎƛǎǘŜǊǎ ώрфϐΦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ ǿŀǎ ŘŜŬƴŜŘ ŀǎ ŜƛǘƘŜǊ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ !ŎǊƻǎǎ ǘƘŜ ŦƻǳǊ ŎƻƘƻǊǘǎΣ 
ǘƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜ ǿŀǎ ŜƭŜǾŀǘŜŘ ŦƻƭƭƻǿƛƴƎ ŜȄǇƻǎǳǊŜ ǘƻ ǿƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ όIw мΦрфΣ фр҈ /L 
мΦнуςмΦфуύΣ ŀƴŘ ǘƻ ŀ ƭŜǎǎŜǊ ŜȄǘŜƴǘ ŀƊŜǊ ǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ǘƻ ǿƻǊƪǇƭŀŎŜ ǾƛƻƭŜƴŎŜ όIw мΦнрΣ фр҈ /L мΦмнς
мΦплύΦ ¢ƘŜǊŜ ǿŀǎ ŀƭǎƻ ǎƻƳŜ ƛƴŘƛŎŀǝƻƴ ƻŦ ŀ ŘƻǎŜςǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇΣ ǿƛǘƘ ƘƛƎƘŜǊ ŘƛǎŜŀǎŜ Ǌƛǎƪ ƻōǎŜǊǾŜŘ 
ŀƳƻƴƎ ǘƘƻǎŜ ǊŜǇƻǊǝƴƎ ƳƻǊŜ ŦǊŜǉǳŜƴǘ ŜȄǇƻǎǳǊŜΦ wƛǎƪ ǿŀǎ ƛƴŎǊŜŀǎŜŘ ŦƻǊ ōƻǘƘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ 

ώ¢Ƙƛǎ ǎǘǳŘȅ ǊŜǇǊŜǎŜƴǘǎ ǘƘŜ ŬǊǎǘ ƭŀǊƎŜΣ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ǇǊƻǎǇŜŎǝǾŜ ƛƴǾŜǎǝƎŀǝƻƴ ƻŦ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ 
ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ ǿƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ ŀƴŘ ǾƛƻƭŜƴŎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜ ǎǳōƧŜŎǝǾŜ ƴŀǘǳǊŜ ƻŦ 
ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ Ƴŀȅ ƛƴǘǊƻŘǳŎŜ ǊŜǇƻǊǝƴƎ ōƛŀǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ŘŜǎǇƛǘŜ ǘƘŜ ǳǎŜ ƻŦ ƻōƧŜŎǝǾŜƭȅ ǾŜǊƛŬŜŘ 
ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ǊŜƭŀǘŜŘ ǘƻ ǇŜǊǎƻƴŀƭƛǘȅ ǘǊŀƛǘǎΣ ōŜƘŀǾƛƻǳǊŀƭ ŦŀŎǘƻǊǎΣ ŀƴŘ ƻǘƘŜǊ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƭƛƴƪŜŘ ǘƻ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ Ŏŀƴƴƻǘ ōŜ ǊǳƭŜŘ ƻǳǘ ǿƛǘƘ ŎƻƴŬŘŜƴŎŜϐΦ 

²ƻǊƪǇƭŀŎŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΦ Y/ Ŝǘ ŀƭΦ όнлнпύ ŜȄŀƳƛƴŜŘ ǇǊƻǎǇŜŎǝǾŜ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ 
ǿƻǊƪǇƭŀŎŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŘǳǊƛƴƎ ǘƘŜ Ǉŀǎǘ мн ƳƻƴǘƘǎ όпΦу҈ύ ŀƴŘ Ǌƛǎƪ ƻŦ Ŧŀǘŀƭ ŀƴŘ ƴƻƴπŦŀǘŀƭ 
ŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ŘƛǎŜŀǎŜ ƛƴ ŀ {ǿŜŘƛǎƘ ŎƻƘƻǊǘ ƻŦ ууΣфлп ŜƳǇƭƻȅŜŜǎ ώмннϐΦ wƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ŀŘƧǳǎǘŜŘ ŦƻǊ 
ŀ ǿƛŘŜ ǊŀƴƎŜ ƻŦ ǎƻŎƛƻπŘŜƳƻƎǊŀǇƘƛŎΣ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭΣ ŀƴŘ ǇƘȅǎƛŎŀƭ ŜȄǇƻǎǳǊŜǎΦ ¢ƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ 
Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ŜƭŜǾŀǘŜŘ ŦƻǊ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όIw мΦнсΣ фр҈ /LΦфнπмΦтмύ ŀƴŘ ƳŀǊƎƛƴŀƭƭȅ ŜƭŜǾŀǘŜŘ 
ŦƻǊ ǎǘǊƻƪŜ όIw мΦлуΣ фр҈ /L лΦттπмΦрмύΣ ŀƴŘ ŜǎǎŜƴǝŀƭƭȅ ǎƛƳƛƭŀǊ ǘƻ ǳƴŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ  

ώ¢Ƙƛǎ ƛǎ ǘƘŜ ŬǊǎǘ ƭŀǊƎŜ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƛƴǾŜǎǝƎŀǝƴƎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ƻŦ ǿƻǊƪǇƭŀŎŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ ¢ƘŜ ŬƴŘƛƴƎǎ ǎŜŜƳ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎƛƴƎ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ 
ǾƛƻƭŜƴŎŜ ƛƴ ƎŜƴŜǊŀƭ ώмноϐ ŀƴŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ǿŀǎ ǎƭƛƎƘǘƭȅ ƳƻǊŜ ŎƻƳƳƻƴ ƛƴ ŜƳǇƭƻȅŜŜǎ ǊŜǇƻǊǝƴƎ 
ŦǊŜǉǳŜƴǘ ǾŜǊǎǳǎ ƻŎŎŀǎƛƻƴŀƭ ƘŀǊŀǎǎƳŜƴǘΦ IƻǿŜǾŜǊΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ŀƴŘ ōƛŀǎ Ŏŀƴƴƻǘ ōŜ ƻǳǘ ǊǳƭŜŘ ǿƛǘƘ 
ŎƻƴŬŘŜƴŎŜΣ ƎƛǾŜƴ ǘƘŜ ǎǳōƧŜŎǝǾŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘϐΦ          

tǊŜŘƛŎǘŀōƛƭƛǘȅ ƻƴ ǘƘŜ ƧƻōΦ ±ŅŅƴŅƴŜƴ Ŝǘ ŀƭΦ όнллуύ ƛƴǾŜǎǝƎŀǘŜŘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ŎƻƳǇƻƴŜƴǘǎ ƻŦ Ƨƻō 
ŎƻƴǘǊƻƭτǎǇŜŎƛŬŎŀƭƭȅ ŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅΣ ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴΣ ŀƴŘ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ƻƴ ǘƘŜ ƧƻōτŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ Ŧŀǘŀƭ 
ŀƴŘ ƴƻƴπŦŀǘŀƭ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ ŀ ŎƻƘƻǊǘ ƻŦ тΣссо ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎ ŦǊƻƳ ŀ ƭŀǊƎŜ CƛƴƴƛǎƘ 
ŦƻǊŜǎǘ ŎƻƳǇŀƴȅ όǘƘŜ {ǝƭƭ ²ƻǊƪƛƴƎ {ǘǳŘȅύ ώмнпϐΦ tǊŜŘƛŎǘŀōƛƭƛǘȅ ƻƴ ǘƘŜ Ƨƻō ǿŀǎ ŘŜŬƴŜŘ ōȅ ŎƭŀǊƛǘȅ ƻŦ ǿƻǊƪ 
Ǝƻŀƭǎ ŀƴŘ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŀƴǝŎƛǇŀǘŜ ŎƘŀƴƎŜǎ ŀƴŘ ǇǊƻōƭŜƳǎ ŀǘ ƻƴŜΩǎ ǿƻǊƪΦ !ƊŜǊ ŀŘƧǳǎǝƴƎ ŦƻǊ ŘŜƳƻƎǊŀǇƘƛŎ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎΣ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘƛǎǘǊŜǎǎΣ ǇǊŜπŜȄƛǎǝƴƎ ƳŜŘƛŎŀƭ ŎƻƴŘƛǝƻƴǎΣ ƭƛŦŜǎǘȅƭŜ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ ŀƴŘ 
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ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎΣ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ π ōǳǘ ƴƻǘ ŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅ ƻǊ ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴ π ǿŀǎ ǎƛƎƴƛŬŎŀƴǘƭȅ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όIw мΦмоΣ фр҈ /L мΦлмςмΦнсύΦ  

ώ¢Ƙƛǎ ǎǘǳŘȅ ŎƻƴǘǊƛōǳǘŜǎ ǘƻ ŜŀǊƭƛŜǊ ŜǾƛŘŜƴŎŜ ōȅ ǎǇƭƛǩƴƎ ǘƘŜ Ƨƻō ŎƻƴǘǊƻƭ ŘƛƳŜƴǎƛƻƴ ƛƴǘƻ ŘƛǎǝƴŎǘ ŎƻƳǇƻƴŜƴǘǎΣ 
ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ǘƘŜ ŀōƛƭƛǘȅ ǘƻ ŦƻǊŜǎŜŜ ŎƘŀƴƎŜǎ ƛƴ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ Ƴŀȅ ōŜ ŀƴ ƛƳǇƻǊǘŀƴǘ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŦŀŎǘƻǊ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǊƛǎƪΦ ! ƭƛƳƛǘŀǝƻƴΣ ƘƻǿŜǾŜǊΣ ƛǎ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ Ƴǳǘǳŀƭ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǘƘŜ ƻǘƘŜǊ Ƨƻō 
ŎƻƴǘǊƻƭ ŎƻƳǇƻƴŜƴǘǎ ƛƴ ǘƘŜ ŀƴŀƭȅǎƛǎϐΦ 

Wƻō ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ŘƛǎǎŀǝǎŦŀŎǝƻƴΦ bŜǧŜǊǎǘǊǄƳ Ŝǘ ŀƭΦ нлмл ŜȄŀƳƛƴŜŘ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Ƨƻō 
ŘƛǎǎŀǝǎŦŀŎǝƻƴ ŀƴŘ Ǌƛǎƪ ƻŦ ƘƻǎǇƛǘŀƭƛǎŀǝƻƴ ōŜŎŀǳǎŜ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ǎŀƳǇƭŜ 
ƻŦ ŎƛǝȊŜƴǎ ƛƴ /ƻǇŜƴƘŀƎŜƴ ώмнрϐΦ Wƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴ ǿŀǎ ƳŜŀǎǳǊŜŘ ōȅ ǘǿƻ ǉǳŜǎǝƻƴǎ όΨǘƘƻǳƎƘǘ ƻŦ ǎŜŜƪƛƴƎ 
ŀƴƻǘƘŜǊ ƧƻōΚΩΣ ȅŜǎκƴƻ ŀƴŘ Ψ!ǊŜ ȅƻǳ ǎŀǝǎŬŜŘ ǿƛǘƘ ȅƻǳǊ ǿƻǊƪΚΩΣ ȅŜǎκƴƻύΦ ¢ƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ǿŀǎ ŜƭŜǾŀǘŜŘ 
ƛƴ ǿƻƳŜƴ όhw оΦлΣ фр҈ /L мΦнπтΦсύΣ ōǳǘ ƴƻǘ ƛƴ ƳŜƴ όhw лΦфΣ фр҈ /L лΦоπоΦоύΦ ¢Ƙƛǎ ǊŜǎǳƭǘ ǿŀǎ ǊŜǇƻǊǘŜŘ ŀƭƻƴƎ 
ǿƛǘƘ ŀ ǊŀƴƎŜ ƻŦ ƻǘƘŜǊ ŜȄǇƻǎǳǊŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ 5/ ƳƻŘŜƭ ŀƴŘ ǿŀǎ ƴƻǘ ŀƴŀƭȅǎŜŘ ŦǳǊǘƘŜǊΦ !ƴ ŜŀǊƭƛŜǊ ǎǘǳŘȅ 
ŜȄŀƳƛƴŜŘ ŎƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ǳǎƛƴƎ ƭƻƴƎƛǘǳŘƛƴŀƭ 
Řŀǘŀ ŦǊƻƳ ŀ {ŎƻǩǎƘ ŎƻƘƻǊǘ ƻŦ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ώмнсϐΦ !ǎ ƘŀƭŦ ƻŦ ǘƘŜ ŎƻƘƻǊǘ ǇǊƻǾƛŘŜŘ ŀ ǎŜŎƻƴŘ ǊƻǳƴŘ ƻŦ 
Řŀǘŀ пπт ȅŜŀǊǎ ŀƊŜǊ ōŀǎŜƭƛƴŜΣ ƛǘ ōŜŎŀƳŜ ŦŜŀǎƛōƭŜ ǘƻ ŜȄŀƳƛƴŜ ŜũŜŎǘǎ ƻŦ ŎƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΦ /ƘŀƴƎŜ ƛƴ 
Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴ ǿŀǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ƛƴ ƳŜƴ ƻǊ ǿƻƳŜƴΦ ¢Ƙƛǎ ǎǘǳŘȅ ƛƴŎƭǳŘŜŘ 
ŀƭƭ ǘȅǇŜǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎ όL/5πф ŎƻŘŜǎ офлπпрфύ ŀƴŘ ƛǎ ƴƻǘ ŘƛǊŜŎǘƭȅ ŎƻƳǇŀǊŀōƭŜ ǘƻ ǘƘŜ ǎǘǳŘȅ ƻŦ 
bŜǧŜǊǎǘǊǄƳ Ŝǘ ŀƭ нлмлΦ !ƴƻǘƘŜǊ ŜŀǊƭȅ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ŜȄŀƳƛƴŜŘ ƳŀǊƛǘŀƭΣ ǇŀǊŜƴǘŀƭ ŀƴŘ 
Ƨƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΦ IƛƎƘ ǿƻǊƪπǎŀǝǎŦŀŎǝƻƴ ǿŀǎ ƴƻǘ 
ǊŜƭŀǘŜŘ ǘƻ ŜƛǘƘŜǊ ƻǳǘŎƻƳŜ ƛƴ ǎŜȄπǎǘǊŀǝŬŜŘ ŀƴŀƭȅǎŜǎ ώмнтϐΦ  

ώCŜǿ ǎǘǳŘƛŜǎ ƻƴ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴ ŘƛŘ ƴƻǘ ǇǊƻǾƛŘŜ ŎƻƴǎƛǎǘŜƴǘ ŜǾƛŘŜƴŎŜ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ 
ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ ǿƻǊƪǇƭŀŎŜ ǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜϐΦ  

²ƻǊƪ ǇǊŜǎǎǳǊŜκǎǇŜŜŘΦ !ƭƭŜǎǄŜ Ŝǘ ŀƭΦ όнллфύ ώмнуϐ ƛƴǾŜǎǝƎŀǘŜŘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ ǿƻǊƪ 
ǇǊŜǎǎǳǊŜ ŀƴŘ ƛƴƅǳŜƴŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀ ƭŀǊƎŜ ƴŀǝƻƴǿƛŘŜ ŎƻƘƻǊǘ ƻŦ 
5ŀƴƛǎƘ ƴǳǊǎŜǎΦ ¢ƘŜ ǎǘǳŘȅ ǿŀǎ ŎƘŀǊŀŎǘŜǊƛǎŜŘ ōȅ ŀ ƘƛƎƘ ǇŀǊǝŎƛǇŀǝƻƴ ǊŀǘŜ ŀǘ ōŀǎŜƭƛƴŜ ŀƴŘ ŎƻƳǇƭŜǘŜ Ŧƻƭƭƻǿπ
ǳǇ Ǿƛŀ ǘƘŜ 5ŀƴƛǎƘ bŀǝƻƴŀƭ IƻǎǇƛǘŀƭ wŜƎƛǎǘŜǊΦ ²ƻǊƪ ǇǊŜǎǎǳǊŜ ǿŀǎ ƳŜŀǎǳǊŜŘ ǳǎƛƴƎ ŀ ǎƛƴƎƭŜ ƛǘŜƳ ǿƛǘƘ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ǊŜǎǇƻƴǎŜ ŎŀǘŜƎƻǊƛŜǎΥ άaǳŎƘ ǘƻƻ ƭƻǿΣέ ά! ƭƛǧƭŜ ǘƻƻ ƭƻǿΣέ ά!ǇǇǊƻǇǊƛŀǘŜΣέ ά! ƭƛǧƭŜ ǘƻƻ ƘƛƎƘΣέ ŀƴŘ 
άaǳŎƘ ǘƻƻ ƘƛƎƘΦέ LƴƅǳŜƴŎŜ ŀǘ ǿƻǊƪ ǿŀǎ ŀǎǎŜǎǎŜŘ ǿƛǘƘ ǘƘŜ ǉǳŜǎǝƻƴΥ άbƻǊƳŀƭƭȅΣ Ƙƻǿ ƎǊŜŀǘ ƛǎ ȅƻǳǊ 
ƛƴƅǳŜƴŎŜ ƻƴ ǘƘŜ ƻǊƎŀƴƛǎŀǝƻƴ ƻŦ ȅƻǳǊ Řŀƛƭȅ ǿƻǊƪΚέ ǿƛǘƘ ǊŜǎǇƻƴǎŜ ƻǇǝƻƴǎΥ άaŀƧƻǊ ƛƴƅǳŜƴŎŜΣέ ά/ŜǊǘŀƛƴ 
ƛƴƅǳŜƴŎŜΣέ ŀƴŘ άaƛƴƻǊ ƻǊ ƴƻ ƛƴƅǳŜƴŎŜΦέ 

!ƳƻƴƎ ƴǳǊǎŜǎ ǳƴŘŜǊ ǘƘŜ ŀƎŜ ƻŦ рм ŀǘ ōŀǎŜƭƛƴŜΣ ǘƘƻǎŜ ǊŜǇƻǊǝƴƎ ǘƘŀǘ ǘƘŜƛǊ ǿƻǊƪ ǇǊŜǎǎǳǊŜ ǿŀǎ άƳǳŎƘ ǘƻƻ 
ƘƛƎƘέ ƘŀŘ ŀƴ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘƻǎŜ ǊŜǇƻǊǝƴƎ άŀǇǇǊƻǇǊƛŀǘŜέ ƭŜǾŜƭǎ 
ƻŦ ǿƻǊƪ ǇǊŜǎǎǳǊŜ όIw мΦфпΣ фр҈ /L мΦнрςоΦлмύΣ ŀƊŜǊ ŀŘƧǳǎǝƴƎ ŦƻǊ ŀ ōǊƻŀŘ ǊŀƴƎŜ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ 
ŦŀŎǘƻǊǎΦ Lƴ ŎƻƴǘǊŀǎǘΣ ƛƴƅǳŜƴŎŜ ŀǘ ǿƻǊƪ ǿŀǎ ƴƻǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ƻǳǘŎƻƳŜΦ 

ώ¢ƘŜ ǎǘǊŜƴƎǘƘǎ ƻŦ ǘƘŜ ǎǘǳŘȅ ƛƴŎƭǳŘŜ ǘƘŜ ƭŀǊƎŜ ŀƴŘ ǊŜƭŀǝǾŜƭȅ ƘƻƳƻƎŜƴŜƻǳǎ ǇƻǇǳƭŀǝƻƴΣ ƘƛƎƘ ǊŜǎǇƻƴǎŜ ǊŀǘŜΣ 
ŎƻƳǇƭŜǘŜ ŦƻƭƭƻǿπǳǇΣ ŀƴŘ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǎŜǾŜǊŀƭ ǊŜƭŜǾŀƴǘ ŎƻǾŀǊƛŀǘŜǎΦ ! ƭƛƳƛǘŀǝƻƴ ƛǎ ǘƘŜ ōǊƻŀŘ ŘŜŬƴƛǝƻƴ ƻŦ 
ǘƘŜ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜŘ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎτŀ ŘƛŀƎƴƻǎƛǎ ƴƻǘ ŜȄǘŜƴǎƛǾŜƭȅ 
ǾŀƭƛŘŀǘŜŘ ŀƴŘ ƻƊŜƴ ƳŀƴŀƎŜŘ ƻǳǘǎƛŘŜ ƻŦ ƘƻǎǇƛǘŀƭ ǎŜǩƴƎǎΦ ¢Ƙƛǎ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ƻǾŜǊŜǎǝƳŀǝƻƴ ƻŦ Ǌƛǎƪ ƛŦ 
ǇŜǊŎŜƛǾŜŘ ƘƛƎƘ ǿƻǊƪ ǇǊŜǎǎǳǊŜ ƛƴŎǊŜŀǎŜǎ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ƘƻǎǇƛǘŀƭƛǎŀǝƻƴ ŦƻǊ ǘƘƛǎ ŎƻƴŘƛǝƻƴΦ bŜǾŜǊǘƘŜƭŜǎǎΣ 
ǘƘƛǎ ƭƛƳƛǘŀǝƻƴ ƛǎ ƭƛƪŜƭȅ ƭŜǎǎ ǊŜƭŜǾŀƴǘ ƛƴ ǊŜŎŜƴǘ ȅŜŀǊǎ ŀƴŘ ƛƴ ŎŜǊǘŀƛƴ ŎƻǳƴǘǊƛŜǎΦ CƻǊ ƛƴǎǘŀƴŎŜΣ ƛƴ {ǿŜŘŜƴΣ 
ƘƻǎǇƛǘŀƭƛǎŀǝƻƴǎ ŦƻǊ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ŀƳƻƴƎ ǿƻƳŜƴ ŀƎŜŘ орςтп ŘŜŎƭƛƴŜŘ ōȅ фл҈ ōŜǘǿŜŜƴ мффу ŀƴŘ нлннΣ 
ŀƴŘ ǘƘŜ ŎƻƴŘƛǝƻƴ Ƙŀǎ ōŜŎƻƳŜ ŘƛǎǝƴŎǘƭȅ ǳƴŎƻƳƳƻƴΦ hǾŜǊ ǘƘŜ ǎŀƳŜ ǇŜǊƛƻŘΣ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ƳƻǊǘŀƭƛǘȅ ŘŜŎǊŜŀǎŜŘ ōȅ тр҈ϐΦ 

tǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎΦ [ȅƴŎƘ Ŝǘ ŀƭΦ мффт ŜȄŀƳƛƴŜŘ Ƙƻǿ ǎƻŎƛƻŜŎƻƴƻƳƛŎ Ŏƭŀǎǎ ŘŜŬƴŜŘ ōȅ 
ƛƴŎƻƳŜ ƭŜǾŜƭ ƳƻŘƛŬŜŘ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ ŎƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ 
ǊŜǎƻǳǊŎŜǎ ŀǘ ǿƻǊƪ ƻƴ ƻƴŜ ƘŀƴŘ ŀƴŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƻƴ ǘƘŜ ƻǘƘŜǊ ƘŀƴŘΦ ¢ƘŜ ǎǘǳŘȅ ƛƴŎƭǳŘŜŘ ŀ 
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ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ǎŀƳǇƭŜ ƻŦ ƳŜƴ ƛƴ CƛƴƭŀƴŘ ώмнфϐΦ tǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ ǿŜǊŜ ōǊƻŀŘƭȅ ŘŜŬƴŜŘ ŀƴŘ 
ƛƴŎƭǳŘŜŘ ƛǎǎǳŜǎ ǎǳŎƘ ŀǎ ǇǊƻōƭŜƳǎ ǿƛǘƘ ǎǳǇŜǊǾƛǎƻǊǎ ŀƴŘ ŘŜŀŘƭƛƴŜǎΣ ǿƘƛƭŜ ǘƘŜ ǊŜǎƻǳǊŎŜ ǾŀǊƛŀōƭŜ ǊŜǎŜƳōƭŜǎ 
ǘƘŜ ŎƻƴǘǊƻƭ ǾŀǊƛŀōƭŜ ƛƴ ǘƘŜ 5/{ ƳƻŘŜƭΦ !ǳǘƘƻǊǎ ŎƻƴŎƭǳŘŜŘ ǘƘŀǘ ŜũŜŎǘǎ ŀǊŜ ƳƻŘƛŬŜŘ ōȅ ƛƴŎƻƳŜ ŀƴŘ ōȅ ŀƴŘ 
ƭŀǊƎŜƭȅ ƳŜŘƛŀǘŜŘ ǘƘǊƻǳƎƘ ƪƴƻǿƴ Ǌƛǎƪ ŦŀŎǘƻǊǎΦ 
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Lƴ ǘƘƛǎ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΣ ǿŜ ǎȅƴǘƘŜǎƛȊŜŘ ǘƘŜ ŜǾƛŘŜƴŎŜ ƻƴ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ 
ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǳǎƛƴƎ ǇǊŜŘŜŬƴŜŘΣ ǊƛƎƻǊƻǳǎ ŎǊƛǘŜǊƛŀ ŦƻǊ ǎǘǳŘȅ ŘŜǎƛƎƴΣ ŜȄǇƻǎǳǊŜ ŀƴŘ 
ƻǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘΣ ŀƴŘ ǎǘŀǝǎǝŎŀƭ ŀƴŀƭȅǎƛǎ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ Ƴƻǎǘ ƛƴŦƻǊƳŀǝǾŜ ǎǘǳŘƛŜǎΦ ! ǘƻǘŀƭ ƻŦ рф 
ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ǇǳōƭƛǎƘŜŘ ōŜǘǿŜŜƴ мфтт ŀƴŘ нлнп ǿŜǊŜ ƛƴŎƭǳŘŜŘΦ 

.ŀǎŜŘ ƻƴ омр ŜǎǝƳŀǘŜǎ ƻŦ ǊŜƭŀǝǾŜ ǊƛǎƪΣ ǿŜ ŦƻǳƴŘ ƛƴŘƛŎŀǝƻƴǎ ƻŦ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ƻǊ ǎǘǊƻƪŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ Ƨƻō ǎǘǊŀƛƴΣ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΣ ŀƴŘ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 
ŜȄŎŜŜŘƛƴƎ ррΦ !ŘŘƛǝƻƴŀƭ ǎǘǳŘƛŜǎ ŜȄŀƳƛƴŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ƻǘƘŜǊ ŜȄǇƻǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ 
ƘƻǊƛȊƻƴǘŀƭ ŀƴŘ ǾŜǊǝŎŀƭ ǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎΣ ǿƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ ŀƴŘ ǾƛƻƭŜƴŎŜΣ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘΣ Ƨƻō 
ǇǊŜŘƛŎǘŀōƛƭƛǘȅΣ ŀƴŘ Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴΦ ²ƘƛƭŜ ǘƘŜǎŜ ǎǘǳŘƛŜǎ ǎǳƎƎŜǎǘŜŘ ǎƻƳŜ ŀǎǎƻŎƛŀǝƻƴǎΣ ǘƘŜȅ ǿŜǊŜ ǘƻƻ ŦŜǿ 
ƛƴ ƴǳƳōŜǊ ǘƻ ǎǳǇǇƻǊǘ ŬǊƳ ŎƻƴŎƭǳǎƛƻƴǎ ǊŜƎŀǊŘƛƴƎ ŎŀǳǎŀƭƛǘȅΦ 

²Ŝ ƻƴƭȅ ƛƴŎƭǳŘŜŘ ǎǘǳŘƛŜǎ ǘƘŀǘ ǇǊƻǾƛŘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπ
ŜŎƻƴƻƳƛŎ Ǉƻǎƛǝƻƴ ς ōȅ ŀƴŀƭȅǎƛǎΣ ǎǘǊŀǝŬŎŀǝƻƴ ƻǊ ŘŜǎƛƎƴΦ ¢ƘŜǎŜ ŦŀŎǘƻǊǎ ŀǊŜ ŀƭƭ ŎƻƴǎƛŘŜǊŜŘ ǎǘǊƻƴƎ 
ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ōȅ ƳŀƭŜ ǎŜȄΣ ƘƛƎƘŜǊ ŀƎŜ ŀƴŘ ƭƻǿŜǊ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ 
ǇƻǎƛǝƻƴΦ ¢ƘŜ ŘƛǊŜŎǝƻƴ ƻŦ ōƛŀǎ ƛŦ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ǿŜǊŜ ƴƻǘ ŀŎŎƻǳƴǘŜŘ ŦƻǊ Ƴŀȅ ōŜ ƛƴ ŜƛǘƘŜǊ ŘƛǊŜŎǝƻƴ 
ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴ ŀƴŘ ǘƘŜ ǾŀǊƛŀōƭŜ ŘƛǎǘǊƛōǳǝƻƴ ŀŎǊƻǎǎ ƎǊƻǳǇǎ ǘƘŀǘ ŀǊŜ ŎƻƳǇŀǊŜŘΦ 

{ŜǾŜǊŀƭ ŘŜǎƛƎƴΣ ŀƴŀƭȅǝŎŀƭΣ ŀƴŘ ƳŜŀǎǳǊŜƳŜƴǘ ƛǎǎǳŜǎ Ƴŀȅ ƘŀǾŜ ŀǧŜƴǳŀǘŜŘ ǘƘŜ ǊŜǇƻǊǘŜŘ ŀǎǎƻŎƛŀǝƻƴǎΦ ¢ƘŜǎŜ 
ƛƴŎƭǳŘŜ ƭƛƳƛǘŜŘ ŜȄǇƻǎǳǊŜ ŎƻƴǘǊŀǎǘΣ ŀǎ ƴƻ ǎǘǳŘƛŜǎ ŦƻŎǳǎŜŘ ƻƴ ǇƻǇǳƭŀǝƻƴǎ ǿƛǘƘ ŀ ǇǊƛƻǊƛ ŘƻŎǳƳŜƴǘŜŘ ƘƛƎƘ 
ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ aƻǊŜƻǾŜǊΣ ŜȄŎŜǇǘ ŦƻǊ ƭƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ŜȄǇƻǎǳǊŜǎ ǿŜǊŜ ƻƊŜƴ ƎǊƻǳǇŜŘ ƛƴǘƻ 
ōǊƻŀŘ ŎŀǘŜƎƻǊƛŜǎΣ ǇƻǘŜƴǝŀƭƭȅ ƻōǎŎǳǊƛƴƎ ŜũŜŎǘǎ ŀƳƻƴƎ ǎƳŀƭƭŜǊ ƎǊƻǳǇǎ ǿƛǘƘ ƳƻǊŜ ŜȄǘǊŜƳŜ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ 
CƻǊ ŜȄŀƳǇƭŜΣ ŜȄǇƻǎǳǊŜǎ ƳŜŀǎǳǊŜŘ ƻƴ ǎŎŀƭŜǎ ŘŜǊƛǾŜŘ ŦǊƻƳ ǉǳŜǎǝƻƴƴŀƛǊŜ ƛǘŜƳǎτǎǳŎƘ ŀǎ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ 
Ƨƻō ŎƻƴǘǊƻƭτǿŜǊŜ ŎƻƳƳƻƴƭȅ ŎŀǘŜƎƻǊƛȊŜŘ ƛƴǘƻ ǘŜǊǝƭŜǎ ƻǊ ǉǳŀǊǝƭŜǎΦ IƻǿŜǾŜǊΣ ŘǳŜ ǘƻ ǘƘŜ ƘƛƎƘƭȅ ǎƪŜǿŜŘ 
ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǘƘŜǎŜ ŜȄǇƻǎǳǊŜǎΣ ǎǳŎƘ ƎǊƻǳǇƛƴƎǎ Ƴŀȅ ǊŜƅŜŎǘ ƻƴƭȅ ƳƛƴƛƳŀƭ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŀōǎƻƭǳǘŜ ǎŎƻǊŜǎΦ 

{ŜŎƻƴŘΣ Ƴƻǎǘ ǎǘǳŘƛŜǎ ǊŜƭƛŜŘ ƻƴ ŀ ǎƛƴƎƭŜ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ŦƻƭƭƻǿπǳǇΣ ƻƊŜƴ 
ǎǇŀƴƴƛƴƎ ǎŜǾŜǊŀƭ ȅŜŀǊǎΣ ǿƛǘƘƻǳǘ ŀŎŎƻǳƴǝƴƎ ŦƻǊ ŎƘŀƴƎŜǎ ƛƴ ŜȄǇƻǎǳǊŜ ƻǊ ŜǎǝƳŀǝƴƎ ǘƘŜ ŜũŜŎǘǎ ƻŦ ŎǳƳǳƭŀǝǾŜ 
ŜȄǇƻǎǳǊŜΦ  

¢ƘƛǊŘΣ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ōŜƘŀǾƛƻǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ όŜΦƎΦΣ ǎƳƻƪƛƴƎΣ ǎŜŘŜƴǘŀǊȅ ƭƛŦŜǎǘȅƭŜύ ŀƴŘ ƳŜŘƛŎŀƭ ŎƻƴŘƛǝƻƴǎ 
όŜΦƎΦΣ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ƘȅǇŜǊŎƘƻƭŜǎǘŜǊƻƭŜƳƛŀύ Ƴŀȅ ƘŀǾŜ ōƛŀǎŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƻǿŀǊŘ ǘƘŜ ƴǳƭƭ ƛŦ ǘƘŜǎŜ ŦŀŎǘƻǊǎ 
ŀǊŜ ƻƴ ǘƘŜ Ŏŀǳǎŀƭ ǇŀǘƘǿŀȅ ŦǊƻƳ ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎƻǊǎ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ Lƴ Ƴŀƴȅ ǎǘǳŘƛŜǎΣ ǎǳŎƘ 
ŀŘƧǳǎǘƳŜƴǘǎ ŘƛŘ ƛƴŘŜŜŘ ŀǧŜƴǳŀǘŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ {ƛƳƛƭŀǊƭȅΣ ǎŜǾŜǊŀƭ ǎǘǳŘƛŜǎ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ 
ŘƛǎǘǊŜǎǎ ŀƴŘ ŘŜǇǊŜǎǎƛƻƴ ǿƘƛŎƘ ŀƭǎƻ ƳƛƎƘǘ ǊŜǎǳƭǘ ƛƴ ŘŜƅŀǝƻƴŀǊȅ ōƛŀǎ ǘƻ ǘƘŜ ŜȄǘŜƴǘ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ŀǊŜ 
ƳŜŘƛŀǘƻǊǎ ƻŦ ƻōǎŜǊǾŜŘ ŜũŜŎǘǎΦ IƻǿŜǾŜǊΣ ōŜŎŀǳǎŜ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ǿŜǊŜ ǘȅǇƛŎŀƭƭȅ ƳŜŀǎǳǊŜŘ ƻƴƭȅ ƻƴŎŜ ŀǘ 
ōŀǎŜƭƛƴŜΣ ŎƻƴŎǳǊǊŜƴǘƭȅ ǿƛǘƘ ŜȄǇƻǎǳǊŜΣ ǘƘŜȅ ŎƻǳƭŘ ŀƭǎƻ ƛƴǘǊƻŘǳŎŜ ƛƴƅŀǝƻƴŀǊȅ ōƛŀǎ ƛŦ ƴƻǘ ŀǇǇǊƻǇǊƛŀǘŜƭȅ 
ŀŘƧǳǎǘŜŘ ŦƻǊ ƛŦ ǘƘŜȅ ƻŎŎǳǊ ǘŜƳǇƻǊŀƭƭȅ ǇǊƛƻǊ ǘƻ ǘƘŜ ƻƴǎŜǘ ƻŦ ŜȄǇƻǎǳǊŜΦ 

CƛƴŀƭƭȅΣ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǘƘŀǘ Ƴŀȅ ƻōǎŎǳǊŜ ƻǊ ŀǧŜƴǳŀǘŜ ǘǊǳŜ Ŏŀǳǎŀƭ ŀǎǎƻŎƛŀǝƻƴǎ ƛƴŎƭǳŘŜ ƘŜŀƭǘƘȅ ǿƻǊƪŜǊ 
ǎŜƭŜŎǝƻƴΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ǎǘǳŘƛŜǎ ŜƴǊƻƭƭƛƴƎ ǇŀǊǝŎƛǇŀƴǘǎ ƭŀǘŜǊ ƛƴ ƭƛŦŜ ǿƘŜǊŜ ƳƻǊŜ ǊŜǎƛƭƛŜƴǘ άǎǳǊǾƛǾƻǊǎέ ƻŦ 
ŀŘǾŜǊǎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŎƻƴŘƛǝƻƴǎ Ƴŀȅ ōŜ ƻǾŜǊǊŜǇǊŜǎŜƴǘŜŘ ώмолϐΣ ŀƴŘ ǇƻƻǊ ǾŀƭƛŘƛǘȅ ƻŦ ŜȄǇƻǎǳǊŜ ƳŜŀǎǳǊŜǎΦ 
CƻǊ ƛƴǎǘŀƴŎŜΣ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ŎƻƴǘǊƻƭ Ƴŀȅ ōŜ ƛƴǘŜǊǇǊŜǘŜŘ ŘƛũŜǊŜƴǘƭȅ ŀŎǊƻǎǎ ǎƻŎƛŀƭ ƎǊƻǳǇǎΣ ŀũŜŎǝƴƎ 
ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀƴŘ ǇǊŜŎƛǎƛƻƴ ƻŦ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘ ώтуϐΦ 
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!ƭǘƘƻǳƎƘ ƴǳƳŜǊƻǳǎ ŦŀŎǘƻǊǎ Ƴŀȅ ƻōǎŎǳǊŜ Ŏŀǳǎŀƭ ƭƛƴƪǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΣ ǘƘŜǊŜ ŀǊŜ ŀƭǎƻ ƛƳǇƻǊǘŀƴǘ ƛǎǎǳŜǎ ǘƘŀǘ ŎƻǳƭŘ ƭŜŀŘ ǘƻ ŦŀƭǎŜƭȅ ŜƭŜǾŀǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 
ώооϐΦ CƛǊǎǘΣ Ƴƻǎǘ ǎǘǳŘƛŜǎ ǊŜƭƛŜŘ ƻƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ŘŀǘŀΦ 5ŜǎǇƛǘŜ ǇǊƻǎǇŜŎǝǾŜ ŘŜǎƛƎƴǎ ǿƛǘƘ 
ƛƴŘŜǇŜƴŘŜƴǘ ƻǳǘŎƻƳŜ ŀǎǎŜǎǎƳŜƴǘΣ ƛǘ Ƙŀǎ ƭƻƴƎ ōŜŜƴ ŀŎƪƴƻǿƭŜŘƎŜŘτƛƴŎƭǳŘƛƴƎ ōȅ wƻōŜǊǘ YŀǊŀǎŜƪ ŀǎ ŜŀǊƭȅ 
ŀǎ мфунτǘƘŀǘ ƛƴŘƛǾƛŘǳŀƭǎ ǿƘƻ ŀǎǎŜǎǎ ǘƘŜƛǊ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ƭŜǎǎ ŦŀǾƻǳǊŀōƭȅ Ƴŀȅ ŀƭǎƻ ŜȄǇŜǊƛŜƴŎŜ ǇƻƻǊŜǊ 
ƘŜŀƭǘƘ ŀƴŘ ōŜ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ǎŜŜƪ ƳŜŘƛŎŀƭ ŎŀǊŜΣ ǇƻǘŜƴǝŀƭƭȅ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ŘƛǎŜŀǎŜ ŘŜǘŜŎǝƻƴ 
ώмомϐΦ ¢Ƙƛǎ ƛǎǎǳŜ Ŏŀƴ ōŜ ŎƛǊŎǳƳǾŜƴǘŜŘ ƛƴ ǎǘǳŘƛŜǎ ƻŦ ŎŀǳǎŜπǎǇŜŎƛŬŎ ƳƻǊǘŀƭƛǘȅΣ ƛƴ ǿƘƛŎƘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎτǿƘŜƴ 
ǊŜǇƻǊǘŜŘτƘŀǾŜ ƎŜƴŜǊŀƭƭȅ ōŜŜƴ ƭƻǿŜǊ ǘƘŀƴ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ŜǎǝƳŀǘŜǎ ōŀǎŜŘ ƻƴ ŘƛǎŜŀǎŜ ƛƴŎƛŘŜƴŎŜ ŦƻǊ 
ŜȄǇƻǎǳǊŜǎ ǎǳŎƘ ŀǎ Ƨƻō ǎǘǊŀƛƴΣ ƛǎƻπǎǘǊŀƛƴΣ ŀƴŘ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ 
ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘǎ όŜΦƎΦ Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛŎŜǎύ ŘƛŘ ƴƻǘ ŎƻƴǾƛƴŎƛƴƎƭȅ ŎƻǊǊƻōƻǊŀǘŜ ŬƴŘƛƴƎǎ ƻōǘŀƛƴŜŘ ƛƴ 
ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǎǘǳŘƛŜǎ ōŀǎŜŘ ǳǇƻƴ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΦ 

{ŜŎƻƴŘΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ƛǎ ŀ ŎƻƴŎŜǊƴΣ ǇŀǊǝŎǳƭŀǊƭȅ ƎƛǾŜƴ ǘƘŀǘ ŀƴȅ ǘǊǳŜ ŜƭŜǾŀǝƻƴ ƛƴ Ǌƛǎƪ ƛǎ ƭƛƪŜƭȅ ǎƳŀƭƭ ƻǊ 
ƳƻŘŜǎǘΦ {ƻŎƛƻŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎτŜǎǇŜŎƛŀƭƭȅ ŜŘǳŎŀǝƻƴ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ŎƭŀǎǎτŀǊŜ ǎǘǊƻƴƎƭȅ ŀǎǎƻŎƛŀǘŜŘ 
ǿƛǘƘ ōƻǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ŀƴŘ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ǎǳŎƘ ŀǎ Ƨƻō ŘŜƳŀƴŘǎΣ ŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅΣ ŀƴŘ 
ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴ ώопπотΣ монΣ мооϐΦ ²Ŝ ƻƴƭȅ ƛƴŎƭǳŘŜŘ ǎǘǳŘƛŜǎ ǘƘŀǘ ǘƻ ǎƻƳŜ ŜȄǘŜƴǘ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ǎƻŎƛƻπ
ŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ōǳǘ ǘƘƛǎ ŘƻŜǎ ƴƻǘ ƛƳǇƭȅ ǘƘŀǘ ŀŘƧǳǎǘƳŜƴǘ ǿŀǎ ǎǳŶŎƛŜƴǘΦ CƻǊ ƛƴǎǘŀƴŎŜΣ Ƨƻō ǎǘǊŀƛƴ 
ǊŜƳŀƛƴŜŘ ŀ ǎƛƎƴƛŬŎŀƴǘ ǇǊŜŘƛŎǘƻǊ ǿƘŜƴ ŀŘƧǳǎǘŜŘ ŦƻǊ ƛƴŎƻƳŜΣ ōǳǘ ƴƻǘ ǿƘŜƴ ŜŘǳŎŀǝƻƴ ǿŀǎ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ ƳƻŘŜƭ ώтлϐΦ 

¢ƘƛǊŘΣ ǎŜǾŜǊŀƭ ǎǘǳŘƛŜǎ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ŀ ǊŀƴƎŜ ƻŦ ƻǘƘŜǊ ƭŜǎǎ Ǌƻōǳǎǘ ŀƴǘŜŎŜŘŜƴǘǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ ǎǳŎƘ ŀǎ ŜǘƘƴƛŎƛǘȅΣ ŦŀƳƛƭȅ ƘƛǎǘƻǊȅ ƻǊ ǇŜǊǎƻƴŀƭƛǘȅ ǘƘǳǎ ƭƛƳƛǝƴƎ ƭƛƪŜƭȅ ƛƴƅŀǝƻƴŀǊȅ ōƛŀǎ ōȅ ǘƘŜǎŜ ŦŀŎǘƻǊǎΦ 
IƻǿŜǾŜǊΣ ŦŜǿ ǎǘǳŘƛŜǎ ŀŎŎƻǳƴǘŜŘ ŦƻǊ ŎƘƛƭŘƘƻƻŘ ŀŘǾŜǊǎƛǘȅ ώсфΣ мопϐΣ ƭƛƳƛǘŜŘ ǎƻŎƛŀƭ ƴŜǘǿƻǊƪ ƻǊ ƭƻƴŜƭƛƴŜǎǎ 
ώморΣ мосϐ ŀƴŘ Ƴƻǎǘ ǎǘǳŘƛŜǎ ŘƛŘ ƴƻǘ ŀŘŜǉǳŀǘŜƭȅ ŎƻƴǘǊƻƭ ŦƻǊ ƻǘƘŜǊ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ǘƘŀǘ ŀǊŜ ŎƭƻǎŜƭȅ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ǳƴŘŜǊ ƛƴǾŜǎǝƎŀǝƻƴτǇŀǊǝŎǳƭŀǊƭȅ ǘƘŜ ŎƻƳǇƻƴŜƴǘ ǾŀǊƛŀōƭŜǎ ƻŦ 
ŎƻƳǇƻǎƛǘŜ ƳŜŀǎǳǊŜǎ ƭƛƪŜ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜΦ  

CƛƴŀƭƭȅΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ōƛŀǎŜŘ ŜȄǇƻǎǳǊŜ Řŀǘŀ ŀƴŘ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ ǘƘŜ ǇƻǘŜƴǝŀƭ ŦƻǊ 
ǇǳōƭƛŎŀǝƻƴ ōƛŀǎ ŀƴŘ ǎŜƭŜŎǝǾŜ ǊŜǇƻǊǝƴƎ ƛƴ ƭŀǊƎŜ ǎǘǳŘƛŜǎ ŜȄŀƳƛƴƛƴƎ ƴǳƳŜǊƻǳǎ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƻǳǘŎƻƳŜǎ 
ŦǳǊǘƘŜǊ ŎƻƳǇƭƛŎŀǘŜǎ ǘƘŜ ǎȅƴǘƘŜǎƛǎ ŀƴŘ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ƻŦ ǘƘŜ ŜǾƛŘŜƴŎŜΦ 

{ǳƳƳƛƴƎ ǳǇΣ ǘƘŜǊŜ ŀǊŜ ǎŜǾŜǊŀƭ ǎƻǳǊŎŜǎ ƻŦ ōƛŀǎ ǘƘŀǘ ƭƛƪŜƭȅ Ƴŀȅ ƛƴƅŀǘŜ ŀǎ ǿŜƭƭ ŀǎ ŀǧŜƴǳŀǘŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ 
¦ƴŦƻǊǘǳƴŀǘŜƭȅΣ ƛǘ ƛǎ ƴƻǘ ǇƻǎǎƛōƭŜ ǊŜƭƛŀōƭȅ ǘƻ ǉǳŀƴǝŦȅ ǘƘŜǎŜ ōƛŀǎŜǎ ŀƴŘ ƘŜǊŜōȅ ǇǊŜŘƛŎǘ ǘƘŜ ƴŜǘ ŜũŜŎǘΦ 
9ȄǇƭŀƴŀǝƻƴǎ ŦƻǊ ǘƘŜ ǎǘǊƻƴƎ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ƻŦ ǎǘǳŘȅ ǊŜǎǳƭǘǎ π ǎƻƳŜ ǊŜǇƻǊǝƴƎ ŜũŜŎǘǎ ŀƴŘ ƻǘƘŜǊǎ ƴƻǘ ς 
ǊŜƳŀƛƴ ǳƴǊŜǎƻƭǾŜŘΦ 

²Ŝ ƛƴŎƭǳŘŜŘ ƳƻǊǘŀƭƛǘȅ ǎǘǳŘƛŜǎ ƛŦ ǘƘŜ ŎŀǳǎŜ ƻŦ ŘŜŀǘƘ ǿŀǎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘκƻǊ ǎǘǊƻƪŜΦ {ǘǳŘƛŜǎ 
ƛƴŎƭǳŘƛƴƎ ƻǘƘŜǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ǎǳŎƘ ŀǎ ǇǳƭƳƻƴŀǊȅ ŜƳōƻƭƛǎƳ ƻǊ ƘȅǇŜǊǘŜƴǎƛǾŜ ŘƛǎŜŀǎŜ ǿŜǊŜ 
ŜȄŎƭǳŘŜŘΦ  {ƛƴŎŜ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ŀǊŜ ƭŜŀŘƛƴƎ ŎŀǳǎŜǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ ǿŜ Ƴŀȅ 
ƘŀǾŜ ƳƛǎǎŜŘ ƛƳǇƻǊǘŀƴǘ ƛƴŦƻǊƳŀǝƻƴΦ Lƴ ŀƭƭΣ ŬǾŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ǎǘǳŘƛŜǎ ǿŜǊŜ ŜȄŎƭǳŘŜŘ ōȅ ǳǎŜ ƻŦ 
ǘƘŜ ǎǘǊƛŎǘ ƛƴŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΦ ¢ƘŜǎŜ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎŜŘ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŜũƻǊǘ ǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ώмотϐΣ 
ƻǊƎŀƴƛǎŀǝƻƴŀƭ ƧǳǎǝŎŜ ώмоуϐΣ ŘƻǿƴǎƛȊƛƴƎ ώмлрϐΣ Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴ ώмооϐ ŀƴŘ Ƨƻō ŎƻƴǘǊƻƭ ώмофϐΣ ǊŜǎǇŜŎǝǾŜƭȅΦ 
!ƭǘƘƻǳƎƘ ǘƘŜ ǎǘǳŘƛŜǎ ŀǊŜ ƘƛƎƘ ǉǳŀƭƛǘȅ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎΣ ǘƘŜȅ ŀŘŘǊŜǎǎ ŘƛũŜǊŜƴǘ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŀǊŜ ǘƘŜǊŜŦƻǊŜ ƴƻǘ ŎǊƛǝŎŀƭ ŦƻǊ ǘƘŜ Ŭƴŀƭ ŜǾŀƭǳŀǝƻƴ ƻŦ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΦ 

¢ƘŜ ǎǘǳŘƛŜǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ǊŜǾƛŜǿ ŘƛǎǇƭŀȅ ǎǳōǎǘŀƴǝŀƭ ƘŜǘŜǊƻƎŜƴŜƛǘȅ ƛƴ ǘŜǊƳǎ ƻŦ ƎŜƻƎǊŀǇƘȅΣ ǇƻǇǳƭŀǝƻƴ 
ŘŜƳƻƎǊŀǇƘƛŎǎΣ ǎŀƳǇƭƛƴƎ ǇǊƻŎŜŘǳǊŜǎΣ ŜȄǇƻǎǳǊŜ ŀƴŘ ƻǳǘŎƻƳŜ ƳŜŀǎǳǊŜǎΣ ŀƴŘ ŀƴŀƭȅǝŎŀƭ ŀǇǇǊƻŀŎƘŜǎΦ ¢ƘŜǎŜ 
ŘƛũŜǊŜƴŎŜǎ Ŏŀƴ ǾƛƻƭŀǘŜ ŀǎǎǳƳǇǝƻƴǎ ƻŦ ƘƻƳƻƎŜƴŜƛǘȅ ŦƻǊ ƳŜǘŀπŀƴŀƭȅǝŎ ƛƴǘŜǊǇǊŜǘŀǝƻƴΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ 
ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ Řƻ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ǇŀǊŀƳŜǘŜǊǎ ǘƘŀǘ 
ǊŜƅŜŎǘ ǊŜŀƭπǿƻǊƭŘ ǇƻǇǳƭŀǝƻƴǎΦ ¢ƘŜǎŜ ŜǎǝƳŀǘŜǎ ǎƘƻǳƭŘ ƴƻǘ ōŜ ƛƴǘŜǊǇǊŜǘŜŘ ƭƛǘŜǊŀƭƭȅΦ wŀǘƘŜǊΣ ƛƴ ǘƘŜ ŀōǎŜƴŎŜ 
ƻŦ ƳƻǊŜ ǎǳƛǘŀōƭŜ ŀƭǘŜǊƴŀǝǾŜǎΣ ǘƘŜȅ ƻũŜǊ ŀƴ ŀǇǇǊƻȄƛƳŀǘŜ ƛƴŘƛŎŀǝƻƴ ƻŦ ǘƘŜ ŘƛǊŜŎǝƻƴ ŀƴŘ ƳŀƎƴƛǘǳŘŜ ƻŦ ǘƘŜ 
ŜũŜŎǘΦ ¢ƘŜƛǊ ƛƴǘŜǊǇǊŜǘŀǝƻƴ Ƴǳǎǘ ŀƭǎƻ ǘŀƪŜ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ƛƴƅǳŜƴŎŜ ƻŦ ōƛŀǎ ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΦ 
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±ŀǊƛƻǳǎ ǇŀǘƘƻǇƘȅǎƛƻƭƻƎƛŎŀƭ ƳŜŎƘŀƴƛǎƳǎ ƘŀǾŜ ōŜŜƴ ǎǳƎƎŜǎǘŜŘ ǘƻ ŜȄǇƭŀƛƴ Ƙƻǿ ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ Ƴŀȅ 
ƛƴƅǳŜƴŎŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ώмлΣ мплϐΦ hƴŜ ǇŀǘƘǿŀȅ ƛƴǾƻƭǾŜǎ ŀŎǝǾŀǝƻƴ ƻŦ ǘƘŜ ŀǳǘƻƴƻƳƛŎ ƴŜǊǾƻǳǎ 
ǎȅǎǘŜƳΣ ƭŜŀŘƛƴƎ ǘƻ ƛƴŎǊŜŀǎŜŘ ŎŀǘŜŎƘƻƭŀƳƛƴŜ ǊŜƭŜŀǎŜΦ ¢Ƙƛǎ Ŏŀƴ ŎŀǳǎŜ ŀŎǳǘŜ ŎƛǊŎǳƭŀǘƻǊȅ ŜũŜŎǘǎ ǎǳŎƘ ŀǎ 
ŜƭŜǾŀǘŜŘ ōƭƻƻŘ ǇǊŜǎǎǳǊŜ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ƘŜŀǊǘ ǊŀǘŜΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴƛǝŀǘŜ ŀƴ ƛƴƅŀƳƳŀǘƻǊȅ ǊŜǎǇƻƴǎŜ ǘƘŀǘ Ƴŀȅ 
ŎƻƴǘǊƛōǳǘŜ ǘƻ ǾŀǎŎǳƭŀǊ ŘŀƳŀƎŜ ŀƴŘ ŀǘƘŜǊƻǎŎƭŜǊƻǎƛǎ ƻǾŜǊ ǝƳŜΦ /ƻƴŎǳǊǊŜƴǘƭȅΣ ŀŎǝǾŀǝƻƴ ƻŦ ǘƘŜ 
ƘȅǇƻǘƘŀƭŀƳǳǎπǇƛǘǳƛǘŀǊȅπŀŘǊŜƴŀƭ ŀȄƛǎ ƛƴŎǊŜŀǎŜǎ ŎƻǊǝǎƻƭ ǎŜŎǊŜǝƻƴΣ ǿƘƛŎƘΣ ŀƳƻƴƎ ƻǘƘŜǊ ŜũŜŎǘǎΣ Ƴŀȅ 
ǇǊƻƳƻǘŜ ōƭƻƻŘ Ŏƭƻǘ ŦƻǊƳŀǝƻƴ ǘƘǊƻǳƎƘ ŜũŜŎǘǎ ƻƴ ƳŜǘŀōƻƭƛǎƳΣ ǇƭŀǘŜƭŜǘǎ ŀƴŘ ŎƻŀƎǳƭŀǝƻƴ ŦŀŎǘƻǊǎΦ ¢ƘŜ 
ŦƻǊƳŜǊ ƳŜŎƘŀƴƛǎƳτŀŎŎŜƭŜǊŀǘŜŘ ŀǘƘŜǊƻǎŎƭŜǊƻǎƛǎτƛǎ ǘȅǇƛŎŀƭƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭƻƴƎ ƭŀǘŜƴŎȅΣ ǿƘƛƭŜ ǘƘŜ 
ƭŀǧŜǊτŜũŜŎǘǎ ƻƴ ŎƻŀƎǳƭŀǝƻƴτƳŀȅ ŀŎǘ ŀǎ ŀ ǎƘƻǊǘπǘŜǊƳ ǘǊƛƎƎŜǊΦ IƻǿŜǾŜǊΣ ŘƛǊŜŎǘ ŜǾƛŘŜƴŎŜ ƭƛƴƪƛƴƎ ŀŎǝǾŀǝƻƴ 
ƻŦ ǘƘŜ ŀǳǘƻƴƻƳƛŎ ƴŜǊǾƻǳǎ ǎȅǎǘŜƳ ŀƴŘ ŘƛǳǊƴŀƭ ŎƻǊǝǎƻƭ ǎŜŎǊŜǝƻƴ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛǎ ƭƛƳƛǘŜŘ ώмпмϐΦ  

{ƻƳŜ ǎǳǇǇƻǊǘ ŦƻǊ ŀ Ŏŀǳǎŀƭ ƭƛƴƪ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ 
ǎǘǊƻƪŜ ŎƻƳŜǎ ŦǊƻƳ ŜǾƛŘŜƴŎŜ ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ŦŀŎǘƻǊǎ ǎǳŎƘ ŀǎ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŜũƻǊǘςǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƭŜŀŘǎ 
ǘƻ ƛƴŎǊŜŀǎŜǎ ƛƴ ŜǎǘŀōƭƛǎƘŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ς ǎǳŎƘ ŀǎ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ǎƳƻƪƛƴƎΣ ƻōŜǎƛǘȅΣ ǇƘȅǎƛŎŀƭ 
ƛƴŀŎǝǾƛǘȅΣ ƳŜǘŀōƻƭƛŎ ǎȅƴŘǊƻƳŜΣ ŀƴŘ ǾŀǊƛƻǳǎ ōƛƻƳŀǊƪŜǊǎ ǎǳŎƘ ŀǎ ōƭƻƻŘ ƭƛǇƛŘǎ ŀƴŘ ƘŜŀǊǘ ǊŀǘŜ ǾŀǊƛŀōƛƭƛǘȅ ώмпнπ
мпрϐΦ IŜǊŜōȅΣ ǿƻǊƪ ǎǘǊŜǎǎ Ƴŀȅ ƛƴŘƛǊŜŎǘƭȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ōȅ ƛƴƅǳŜƴŎƛƴƎ ƛƴǘŜǊƳŜŘƛŀǊȅ 
ƘŜŀƭǘƘ ōŜƘŀǾƛƻǳǊǎΦ  

Lǘ Ƙŀǎ ŀƭǎƻ ōŜŜƴ ŀǊƎǳŜŘ ǘƘŀǘ ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎƻǊǎ Ƴŀȅ ǘǊƛƎƎŜǊ ŀŎǳǘŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜǾŜƴǘǎτǎǳŎƘ ŀǎ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƻǊ ǎǘǊƻƪŜτƛƴ ƛƴŘƛǾƛŘǳŀƭǎ ǿƛǘƘ ŀŘǾŀƴŎŜŘ ŀǘƘŜǊƻǎŎƭŜǊƻǎƛǎΦ ¢Ƙƛǎ ŎƻǳƭŘ ƻŎŎǳǊ ǘƘǊƻǳƎƘ 
ƳŜŎƘŀƴƛǎƳǎ ƛƴŎƭǳŘƛƴƎ ƛƴŎǊŜŀǎŜŘ ǎȅƳǇŀǘƘŜǝŎ ŀŎǝǾŀǝƻƴΣ ŜƭŜǾŀǘŜŘ ōƭƻƻŘ ǇǊŜǎǎǳǊŜΣ ŀ ƭƻǿŜǊŜŘ ŀǊǊƘȅǘƘƳƛŎ 
ǘƘǊŜǎƘƻƭŘΣ ŀƴŘ ǎǝƳǳƭŀǝƻƴ ƻŦ ƛƴƅŀƳƳŀǘƻǊȅ ŀƴŘ ǇǊƻŎƻŀƎǳƭŀƴǘ ǊŜǎǇƻƴǎŜǎ ώмлϐΦ 

Lƴ ǎǳƳƳŀǊȅΣ ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎƻǊǎ Ƴŀȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǘƘǊƻǳƎƘ ōƻǘƘ ƭƻƴƎπǘŜǊƳ ŜũŜŎǘǎ 
ŀƴŘ ǎƘƻǊǘπǘŜǊƳ ǘǊƛƎƎŜǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ !ƭǘƘƻǳƎƘ ǘƘŜǊŜ ƛǎ ƴƻ ǎƘƻǊǘŀƎŜ ƻŦ ǇƭŀǳǎƛōƭŜ ōƛƻƭƻƎƛŎŀƭ ǇŀǘƘǿŀȅǎΣ 
ŀŎǘǳŀƭ ŘŜƳƻƴǎǘǊŀǝƻƴǎ ǘƘŀǘ ƻƴŜ ƻǊ ƳƻǊŜ ƻŦ ǘƘŜǎŜ ŦŀŎǘƻǊǎ ƳŜŘƛŀǘŜ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǿƻǊƪǇƭŀŎŜ 
ǎǘǊŜǎǎƻǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǊŜƳŀƛƴ ƭƛƳƛǘŜŘΦ 

tƻǘŜƴǝŀƭ ŀŘŘƛǝǾŜ ƻǊ ŜǾŜƴ ƛƴǘŜǊŀŎǝǾŜ ŜũŜŎǘǎ ƻŦ ŎƻπŜȄǇƻǎǳǊŜ ǘƻ ǎŜǾŜǊŀƭ ǘȅǇŜǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎƻǊǎ ƛǎ 
ƛƳǇƻǊǘŀƴǘΣ ƛƴ ǇŀǊǝŎǳƭŀǊ ǿƘŜƴ ŜȄǇƻǎǳǊŜǎ ŀǊŜ ƴƻǘ ŎƻƴŎŜǇǘǳŀƭƭȅ ƻǾŜǊƭŀǇǇƛƴƎ ŀǎ ŦƻǊ ƛƴǎǘŀƴŎŜ ƭƻƴƎ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ ƛƴ ŎƻƳōƛƴŀǝƻƴ ǿƛǘƘ ƘƛƎƘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ǿƘŜƴ ŀǘ ƭŜŀǎǘ ƻƴŜ ƻŦ ŎƻƴǎƛŘŜǊŜŘ ǎǘǊŜǎǎƻǊǎ ƛǎ ƭƛƪŜƭȅ ǘƻ 
ƘŀǾŜ Ŏŀǳǎŀƭ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜũŜŎǘǎΦ !ƭǘƘƻǳƎƘ ŦŜǿ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎ ŜũŜŎǘǎ ƻŦ ƳǳƭǝǇƭŜ ŜȄǇƻǎǳǊŜǎ όŜΦƎΦ ώмпсϐύΣ 
ǘƘŜǊŜ ƛǎ ŀ ƴƻǘŀōƭŜ ƭŀŎƪ ƻŦ ǎǳŎƘ ǊŜǎŜŀǊŎƘΦ 

9ǾŜƴ ƛŦ ƛǘ ƛǎ ŀǎǎǳƳŜŘ ǘƘŀǘ ŎŜǊǘŀƛƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎƻǊǎτǎǳŎƘ ŀǎ Ƨƻō ǎǘǊŀƛƴτŀǊŜ Ŏŀǳǎŀƭ Ǌƛǎƪ 
ŦŀŎǘƻǊǎ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ǘƘŜ ŀǾŜǊŀƎŜ ǊŜƭŀǝǾŜ Ǌƛǎƪ ǊŜƳŀƛƴǎ ǿŜƭƭ ōŜƭƻǿ ŀ ǘǿƻŦƻƭŘ ƛƴŎǊŜŀǎŜΦ ¢Ƙƛǎ 
ƛƳǇƭƛŜǎ ǘƘŀǘΣ ƻƴ ŀǾŜǊŀƎŜΣ ǘƘŜ ŘƛǎŜŀǎŜ ƛƴ ŀƴ ŜȄǇƻǎŜŘ ŜƳǇƭƻȅŜŜ ƛǎ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ǊŜǎǳƭǘ ŦǊƻƳ ƻǘƘŜǊΣ 
ǇƻǘŜƴǝŀƭƭȅ ǳƴƳŜŀǎǳǊŜŘ ŦŀŎǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ ŀƭǘŜǊƴŀǝǾŜ ǿƻǊƪπǊŜƭŀǘŜŘ ŜȄǇƻǎǳǊŜǎΦ  

²ƘƛƭŜ ŀ ŎǊǳŘŜ ǇǊƻōŀōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘ Ŏŀƴ ōŜ ǊŜŬƴŜŘ ōȅ ŎƻƴǎƛŘŜǊƛƴƎ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻǊ ŀōǎŜƴŎŜ ƻŦ ǾŀǊƛƻǳǎ 
ƪƴƻǿƴ Ǌƛǎƪ ŦŀŎǘƻǊǎΣ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎτǎǳŎƘ ŀǎ ǘƘŜ ƛƴǘŜƴǎƛǘȅ ŀƴŘ ŘǳǊŀǝƻƴ ƻŦ 
ŜȄǇƻǎǳǊŜτŀƴŘ ƻƴ ǘƘŜ ǝƳƛƴƎ ƻŦ ŘƛǎŜŀǎŜ ƻƴǎŜǘ ǊŜƭŀǝǾŜ ǘƻ ŜȄǇƻǎǳǊŜ όƛΦŜΦΣ ƭƻƴƎπǘŜǊƳ ŜũŜŎǘǎ ǾŜǊǎǳǎ ǘǊƛƎƎŜǊƛƴƎ 
ŜǾŜƴǘǎύ ŀǊŜ ǘƻƻ ƭƛƳƛǘŜŘ ǘƻ ǎǳǇǇƻǊǘ ŦǳǊǘƘŜǊ ŜǾŀƭǳŀǝƻƴ ƻŦ ǿƘŜǘƘŜǊ ŀ ǿƻǊƪπǊŜƭŀǘŜŘ ŘƛǎƻǊŘŜǊ ƛǎ ǇǊŜǎŜƴǘ ƛƴ ŀƴ 
ƛƴŘƛǾƛŘǳŀƭ ŎŀǎŜΦ 

 

¢ƘŜ W/ ǿƻǊƪ ǎǘǊŜǎǎ ƳƻŘŜƭ Ƙŀǎ ŘƻƳƛƴŀǘŜŘ ǊŜǎŜŀǊŎƘ ƛƴ ƻŎŎǳǇŀǝƻƴŀƭ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜǇƛŘŜƳƛƻƭƻƎȅ ŦƻǊ ŘŜŎŀŘŜǎΦ 
hƴŜ ƭƛƪŜƭȅ ǊŜŀǎƻƴ ƛǎ ǘƘŜ ǘŜƴŘŜƴŎȅ ƛƴ ŀǇǇƭƛŜŘ ŜǇƛŘŜƳƛƻƭƻƎȅ ǘƻ ŀŘƘŜǊŜ ǘƻ ŜǎǘŀōƭƛǎƘŜŘ ƳŜǘƘƻŘǎΣ ǿƘƛŎƘ 
ŦŀŎƛƭƛǘŀǘŜǎ ōǊƻŀŘŜǊ ŀŎŎŜǇǘŀƴŎŜ ŀƴŘ ŎƻƳǇŀǊŀōƛƭƛǘȅ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΦ IƻǿŜǾŜǊΣ ŜƴǝǊŜƭȅ ƴŜǿ ŀǇǇǊƻŀŎƘŜǎ ŀǊŜ 
ŜƳŜǊƎƛƴƎ ǘƘŀǘ ƘŀǾŜ ŀ ǎǘǊƻƴƎ ŦƻŎǳǎ ƻƴ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŀǎǇŜŎǘǎ ƻŦ ǿƻǊƪΦ ¢ƘŜǎŜ Ƴŀȅ ǇǊƻǾŜ ǾŀƭǳŀōƭŜ ŦƻǊ 
ǊŜǎŜŀǊŎƘ ōŜŎŀǳǎŜ ƻŦ ƻǇǝƻƴǎ ŦƻǊ ƻōƧŜŎǝǾŜ ŜȄǇƻǎǳǊŜ ƳŜǘǊƛŎǎ ŀƴŘ ŦƻǊ ƻŎŎǳǇŀǝƻƴŀƭ ǇǊŀŎǝǎŜ ƛŦ ǎǇŜŎƛŬŎ 
ƳƻŘƛŬŀōƭŜ ƘŀǊƳŦǳƭ ƻǊƎŀƴƛǎŀǝƻƴŀƭ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ Ŏŀƴ ōŜ ƛŘŜƴǝŬŜŘ ώмптΣ мпуϐΦ aƻǊŜƻǾŜǊΣ ŦŜǿ 
ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎ ƻƴ ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎƻǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀǇǇƭȅ ǎǘǳŘȅ ŘŜǎƛƎƴǎ ǘƘŀǘ ŜƳǳƭŀǘŜ 
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ǘƘŜ ŎƭŀǎǎƛŎ ǊŀƴŘƻƳƛȊŜŘ ŎƻƴǘǊƻƭƭŜŘ ǎǘǳŘȅΦ {ǘǳŘƛŜǎ ƻƴ ƘŜŀƭǘƘ ŜũŜŎǘǎ ƻŦ ƳŀƧƻǊ ŘƻǿƴǎƛȊƛƴƎ ƻŦ ŎƻƳǇŀƴȅ ǎǘŀũǎ 
ŘǳǊƛƴƎ ǇŜǊƛƻŘ ǿƛǘƘ ŜŎƻƴƻƳƛŎ ŎǊƛǎŜǎ Ƴŀȅ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀ ƴŀǘǳǊŀƭ ŜȄǇŜǊƛƳŜƴǘ ƻŦ ŜũŜŎǘǎ ƻŦ ŘƻǿƴǎƛȊƛƴƎ ώмлпΣ 
млрϐΦ ! ǊŀƴƎŜ ƻŦ ƻǘƘŜǊ ŘŜǎƛƎƴ ƻǇǝƻƴǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ōǳǘ ƻƊŜƴ ƴƻǘ Ŝŀǎƛƭȅ ŀǇǇƭƛŜŘ ƛƴ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜǇƛŘŜƳƛƻƭƻƎȅ ώмпфϐΦ     

                           

/hb/[¦{L±9 9±L59b/9 {¸b¢I9{L{ 
5ŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ƳƻŘŜƭΦ ! ƭŀǊƎŜ ōƻŘȅ ƻŦ ƘƛƎƘπǉǳŀƭƛǘȅ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎ ŀŘŘǊŜǎǎ ƭƛƴƪǎ ōŜǘǿŜŜƴ 

Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΦ DƛǾŜƴ ǘƘŜ ǳƴǊŜǎƻƭǾŜŘ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ŀŎǊƻǎǎ 

Ƴŀƴȅ ǎǘǳŘƛŜǎΣ ǘƘŜ ǎƳŀƭƭ ƳŀƎƴƛǘǳŘŜ ƻŦ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƘŜƴ ŜƭŜǾŀǘŜŘΣ ǘƘŜ ƭƛƪŜƭȅ ǇǊŜǎŜƴŎŜ ƻŦ ōƛŀǎ ŀƴŘ 

ŎƻƴŦƻǳƴŘƛƴƎ ǿƛǘƘ ǳƴǇǊŜŘƛŎǘŀōƭŜ ƴŜǘ ŜũŜŎǘǎΣ ŀƴŘ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŘŜƳƻƴǎǘǊŀǘŜŘ ŜȄǇƻǎǳǊŜςǊŜǎǇƻƴǎŜ 

ǊŜƭŀǝƻƴǎƘƛǇǎΣ ǘƘŜ ŜǾƛŘŜƴŎŜ ǘƘŀǘ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƛǎƻǎǘǊŀƛƴ ŎŀǳǎŜ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜ 

ǊŜƳŀƛƴǎ ƭƛƳƛǘŜŘΦ bƻƴŜǘƘŜƭŜǎǎΣ ǘƘŜ ŀǾŀƛƭŀōƭŜ Řŀǘŀ Řƻ ƴƻǘ ǊǳƭŜ ƻǳǘ ǎƳŀƭƭ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ 

ƛǎƻǎǘǊŀƛƴΦ  

9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜΦ ¢ƘŜ ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǝƴƎ ŀ Ŏŀǳǎŀƭ ƭƛƴƪ ōŜǘǿŜŜƴ ǇŜǊŎŜƛǾŜŘ 9wL ŀƴŘ Ǌƛǎƪ ƻŦ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜǊŜ ŀǊŜ ŦŜǿ ƛƴŘŜǇŜƴŘŜƴǘ ǎǘǳŘƛŜǎΣ ŀƴŘ ǘƘŜ ŦŜǿ ǘƘŀǘ ŜȄƛǎǘ ŀǊŜ 
ƭƛƳƛǘŜŘ ōȅ ŎǊǳŘŜ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΣ ƭŀŎƪ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜ ŀƴŘ 
ƻǳǘŎƻƳŜ ǎǇŜŎƛŬŎƛǘȅ ŀƴŘ ǎƳŀƭƭ Ǌƛǎƪ ŜƭŜǾŀǝƻƴǎ ǎǳǎŎŜǇǝōƭŜ ǘƻ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΦ bƻ ƻǊ ǘƻƻ ŦŜǿ 
ŜƭƛƎƛōƭŜ ǎǘǳŘƛŜǎ ǿŜǊŜ ŀǾŀƛƭŀōƭŜ to permit separate evaluation of effects of efforts, rewards and 
overcommitment or presence or absence of a causal relationship between perceived ERI and risk of 
stroke. 

Wƻō ƛƴǎŜŎǳǊƛǘȅΦ ¢ƘŜ ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǝƴƎ ŀ Ŏŀǳǎŀƭ ƭƛƴƪ ōŜǘǿŜŜƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛǎ ƭƛƳƛǘŜŘΦ ¢ƘŜǊŜ ŀǊŜ ŦŜǿ ƛƴŘŜǇŜƴŘŜƴǘ ǎǘǳŘƛŜǎ ǿƘƛŎƘ ŀǊŜ ƭƛƳƛǘŜŘ ōȅ ŎǊǳŘŜ ŜȄǇƻǎǳǊŜ 
ŀǎǎŜǎǎƳŜƴǘΣ ƭŀŎƪ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπǊŜǎǇƻƴǎŜΣ ƭƛƪŜƭȅ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎ ŀƴŘ 
ǳƴǊŜǎƻƭǾŜŘ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ƛƴ ǎǘǳŘƛŜǎ ǳǎƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ Řŀǘŀ ƻƴ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΦ ¢ƘŜ ŀǾŀƛƭŀōƭŜ data 
are insufficient to permit evaluation regarding the presence or absence of a causal relationship 
between perceived job insecurity and risk of stroke (only one study only addressing women).  

[ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΦ ¢ƘŜ ŜǾƛŘŜƴŎŜ ǎǳǇǇƻǊǝƴƎ ŀ Ŏŀǳǎŀƭ ƭƛƴƪ ōŜǘǿŜŜƴ ǿƻǊƪƛƴƎ ƭƻƴƎ ǿŜŜƪƭȅ ƘƻǳǊǎ ŀƴŘ 
Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜ ƛǎ ƭƛƳƛǘŜŘΦ {ŜǾŜǊŀƭ ǎǘǳŘƛŜǎ ǎǳƎƎŜǎǘ ŀ ƳƻŘŜǎǘ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ ƻŦ 
ōƻǘƘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ǊŜƭŀǘŜŘ ǘƻ ǿƻǊƪƛƴƎ ƳƻǊŜ ǘƘŀƴ рр ƘƻǳǊǎΦ IƻǿŜǾŜǊΣ 
ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ ǊŜǎƛŘǳŀƭ ŎƻƴŦƻǳƴŘƛƴƎΣ ŀƴŘ ƭŀŎƪ ƻŦ Řŀǘŀ ƻƴ ƻŎŎǳǇŀǝƻƴŀƭ ŎƻπŜȄǇƻǎǳǊŜǎ 
ƭƛƳƛǘ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΦ  

hǘƘŜǊ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ όǿƻǊƪǇƭŀŎŜ ǊŜǎƻǳǊŎŜǎΣ ōǳƭƭȅƛƴƎ ŀƴŘ ǾƛƻƭŜƴŎŜΣ ǎŜȄǳŀƭ 
ƘŀǊŀǎǎƳŜƴǘΣ ǇǊŜŘƛŎǘŀōƛƭƛǘȅΣ Ƨƻō ŘƛǎǎŀǝǎŦŀŎǝƻƴ ŀƴŘ ǿƻǊƪ ǇǊŜǎǎǳǊŜκǎǇŜŜŘύΦ ¢ƘŜ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ 
ŜǾƛŘŜƴŎŜ ƛǎ ǎǇŀǊǎŜ ŀƴŘ ŘƻŜǎ ƴƻǘ ŀƭƭƻǿ ŦƻǊ Ŏŀǳǎŀƭ ƛƴŦŜǊŜƴŎŜΦ   

{ǳƳƳŀǊȅ ƻŦ ƪŜȅ ƛǎǎǳŜǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ƻŦ Ŏŀǳǎŀƭƛǘȅ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ 

ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ƛǎ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǘŀōƭŜΦ 
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Ҍ Ґ ȅŜǎΤ όҌύ Ґ ǇŀǊǘƭȅΣ л Ґ ƴƻΤ π Ґ ǳƴŘŜǘŜǊƳƛƴŜŘΣ ōƭŀƴƪ Ґ ƴƻǘ ŀǇǇǊƻǇǊƛŀǘŜ   

CLASSIFICATION OF THE EVIDENCE 
¢ƘŜ ŜǾƛŘŜƴŎŜ ǎȅƴǘƘŜǎƛǎ ǿŀǎ ǎǳƳƳŀǊƛȊŜŘ ŀŎŎƻǊŘƛƴƎ ǘƻ ŎƭŀǎǎƛŬŎŀǝƻƴ ǊŜǉǳŜǎǘŜŘ ōȅ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 
9ƴǾƛǊƻƴƳŜƴǘ CǳƴŘ όŦƻǊ ŘŜŬƴƛǝƻƴǎ ǎŜŜ ƴŜȄǘ ǇŀƎŜύΦ ! ƪŜȅ ƛǎǎǳŜ ƛǎ ǿƘŜǘƘŜǊ ƛǘ Ψƴƻǘ ƭƛƪŜƭȅΩ όҌҌύ ƻǊ Ψƴƻǘ ǳƴƭƛƪŜƭȅ 
όҌύΩ ǘƘŀǘ ŀ ƎƛǾŜƴ ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ŀǎǎƻŎƛŀǝƻƴ Ŏŀƴ ōŜ ŜȄǇƭŀƛƴŜŘ ōȅ ŎƘŀƴŎŜΣ ōƛŀǎ ƻǊ ŎƻƴŦƻǳƴŘƛƴƎΦ .ŜŎŀǳǎŜ 
ƻŦ ǘƘŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ Ƴŀƴȅ ƭŀǊƎŜ ƘƛƎƘπǉǳŀƭƛǘȅ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎΣ ŎƘŀƴŎŜ ŬƴŘƛƴƎǎ ǿŜǊŜ ƴƻǘ ŎƻƴǎƛŘŜǊŜŘ 
ŀƴ ƛǎǎǳŜΦ ¢ƘŜ Ƴŀƛƴ ǊŜŀǎƻƴǎ ŦƻǊ ŎƭŀǎǎƛŦȅƛƴƎ ǘƘŜ ŜǾƛŘŜƴŎŜ ŀǎ ΨƭƛƳƛǘŜŘ όҌύΩ ǊŀǘƘŜǊ ǘƘŀƴ ΨƭƛƪŜƭȅ όҌҌύΩ ŀǊŜ 
ǳƴǊŜǎƻƭǾŜŘ ƛƴŎƻƴǎƛǎǘŜƴŎƛŜǎ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎΣ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ƻŦ ǎƳŀƭƭ ƻǊ ƳƻŘŜǎǘ ƳŀƎƴƛǘǳŘŜΣ ƭƛƪŜƭȅ Ǌƛǎƪ ƻŦ ōƛŀǎ 
ŀƴŘ ŎƻƴŦƻǳƴŘƛƴƎΣ ǿƛǘƘ ŀ ƴŜǘ ŜũŜŎǘ ƛƴ ŀƴ ǳƴǇǊŜŘƛŎǘŀōƭŜ ŘƛǊŜŎǝƻƴΣ ƭŀŎƪ ƻŦ ŎƻƳǇǊŜƘŜƴǎƛǾŜ Řŀǘŀ ƻƴ ŜȄǇƻǎǳǊŜπ
ǊŜǎǇƻƴǎŜ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ƻŦ ōƛƻƭƻƎƛŎŀƭ ƳŜŎƘŀƴƛǎƳǎ ǘƘŀǘ ƳŜŘƛŀǘŜ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴǎΦ       

 

 

 

 

Classification of evidence for causality according to the criteria used by the Danish Work Environment 

Fund. 

 
{ǘǳŘƛŜǎ 
όbύ  

5ƛǎǘǊƛōǳǝƻƴ ƻŦ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 
όǾŀǊƛŀƴŎŜ ǿŜƛƎƘǘŜŘ ŀǾŜǊŀƎŜ ŀŎǊƻǎǎ ǎǘǳŘƛŜǎύ 

όbύ  
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  Iw ғ мΦл мΦлπмΦнр Ҕ мΦнр t ғ лΦлр      

Wƻō ǎǘǊŀƛƴ нс р мн ф               мл Ҍ Ҍ όҌύ Ҍ Ҍ 

LǎƻǎǘǊŀƛƴ п м н м н л Ҍ Ҍ Ҍ  

5ŜƳŀƴŘǎ мф у у о у Ҍ Ҍ Ҍ όҌύ  

/ƻƴǘǊƻƭ нп т мн р у Ҍ Ҍ Ҍ όҌύ  

{ǳǇǇƻǊǘ   ф м т м п Ҍ Ҍ Ҍ Ҍ  

9ũƻǊǘπǊŜǿŀǊŘ 
ƛƳōŀƭŀƴŎŜ 

о л м н н л Ҍ Ҍ Ҍ  

9ũƻǊǘǎ н          

wŜǿŀǊŘǎ н          

/ƻƳƳƛǘƳŜƴǘ н          

Wƻō ƛƴǎŜŎǳǊƛǘȅ с л п н н π π όҌύ Ҍ  

[ƻƴƎ ǿŜŜƪƭȅ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ плπ
рр 

у н с л л π π π Ҍ  

[ƻƴƎ ǿŜŜƪƭȅ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ ррҌ 

у п н о н Ҍ Ҍ όҌύ όҌύ  

Low horizontal 
and vertical 
workplace 
resources 

м л м л м      

Workplace-
related bullying 
and violence 

м л л м м      

Workplace-
related sexual 
harassment  

м л м л л      

Job-related 
unpredictability 

м л м л м      

Job dissatisfaction о м м м л Ҍ Ҍ Ҍ Ҍ  

Work 
pressure/speed 

м л л м м      
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ҌҌҌ Ґ ǎǘǊƻƴƎ ŜǾƛŘŜƴŎŜ ŦƻǊ ŎŀǳǎŀƭƛǘȅΤ ҌҌ Ґ ƭƛƪŜƭȅ ŜǾƛŘŜƴŎŜ ŦƻǊ ŎŀǳǎŀƭƛǘȅΤ Ҍ Ґ ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ŦƻǊ ŎŀǳǎŀƭƛǘȅΤ л Ґ 

ƛƴǎǳŶŎƛŜƴǘ ŜǾƛŘŜƴŎŜ ŦƻǊ ŎŀǳǎŀƭƛǘȅΤ π Ґ ƎƻƻŘ ŜǾƛŘŜƴŎŜ ŦƻǊ ƭŀŎƪ ƻŦ ŎŀǳǎŀƭƛǘȅΦ 

м όҌύ ¢ƘŜǊŜ ƛǎ ƭƛƳƛǘŜŘ ŜǾƛŘŜƴŎŜ ŦƻǊ ŎŀǳǎŀƭƛǘȅΦ wƛǎƪ ŜǎǝƳŀǘŜǎ ƛƴ Ƴƻǎǘ ǎǘǳŘƛŜǎ ŀǊŜ ŎƭƻǎŜ ǘƻ м ǿƛǘƘ ŎƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭǎ 

ƛƴŎƭǳŘƛƴƎ мΦ 

 

   5ŜŬƴƛǝƻƴ ƻŦ ŜǾƛŘŜƴŎŜ ŦƻǊ Ŏŀǳǎŀƭƛǘȅ ōȅ ²ƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ CǳƴŘ 

 

  

 Ischemic heart disease Stroke 

High job demands 0 0 

Low job control (+)1 0 

Low social support  + 0 

Job strain + + 

Isostrain + 0 

High efforts 0 0 

Low rewards 0 0 

High commitment 0 0 

Effort-reward imbalance  + 0 

Job insecurity + 0 

Working hours 40-55 hours per week 0 0 

Working hours 55+ hours per week + + 

Low horizontal and vertical workplace resources 0 0 

Workplace-related bullying and violence  0 0 

Workplace-related sexual harassment  0 0 

Job-related unpredictability 0 0 

Job dissatisfaction 0 0 

Work pressure/speed 0 0 

Strong evidence for causality (+++):  A causal relationship is very likely.  A positive relationship 
between exposure to a risk factor and outcome has been observed 
in several epidemiological studies. It can be ruled out with 
reasonable certainty that this relationship is explained by chance, 
bias or confounding. 

Likely evidence for causality (++):  A causal relationship is likely.  A positive relationship between 
exposure to a risk factor and outcome has been observed in several 
epidemiological studies. It cannot be ruled out with reasonable 
certainty that this relationship can be explained by chance, bias or 
confounding, although this is not a particularly likely explanation. 

Limited evidence for causality (+):  A causal relationship is possible. A positive relationship between 
exposure to a risk factor and outcome has been observed in several 
epidemiological studies. It is not unlikely that this relationship can 
be explained by chance, bias or confounding. 

Insufficient evidence for causality (0):  The available studies are of insufficient quality, consistency, or 
statistical power to permit a conclusion regarding the presence or 
absence of a causal relationship. 

Good evidence for lack of causality ( -):  Several studies of sufficient quality, consistency, and statistical 
power suggest that the specific risk factor is not causally related to 
the specific outcome. 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  пн 

 

 

w9C9w9b/9{  
мΦ ²ƛƭƪƛƴǎ 9 ²[Σ ²ƛŎƪǊŀƳŀǎƛƴƎƘŜ YΣ .ƘŀǘƴŀƎŀǊ tΣ [Ŝŀƭ WΣ [ǳŜƴƎƻπCŜǊƴŀƴŘŜȊ wΣ .ǳǊƴǎ wΣ wŀȅƴŜǊ aΣ ¢ƻǿƴǎŜƴŘ b 
9ǳǊƻǇŜŀƴ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ {ǘŀǝǎǝŎǎ нлмтΦ .ǊǳǎǎŜƭǎΤ нлмтΦ 

 
нΦ DƭƻōŀƭΣ ǊŜƎƛƻƴŀƭΣ ŀƴŘ ƴŀǝƻƴŀƭ ŀƎŜπǎŜȄ ǎǇŜŎƛŬŎ ƳƻǊǘŀƭƛǘȅ ŦƻǊ нсп ŎŀǳǎŜǎ ƻŦ ŘŜŀǘƘΣ мфулπнлмсΥ ŀ ǎȅǎǘŜƳŀǝŎ ŀƴŀƭȅǎƛǎ 
ŦƻǊ ǘƘŜ Dƭƻōŀƭ .ǳǊŘŜƴ ƻŦ 5ƛǎŜŀǎŜ {ǘǳŘȅ нлмсΦ [ŀƴŎŜǘ ό[ƻƴŘƻƴΣ 9ƴƎƭŀƴŘύΦ нлмтΤофлόмлмллύΥммрмπнмлΦ 

 
оΦ ±ŀƴŎƘŜǊƛ CΣ ¢ŀǘŜ !wΣ IŜƴŜƛƴ aΣ .ŀŎƪƭǳƴŘ [Σ 5ƻƴŦǊŀƴŎŜǎŎƻ /Σ tŀƭƳƛŜǊƛ [Σ Ŝǘ ŀƭΦ ¢ƛƳŜ ǘǊŜƴŘǎ ƛƴ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ƛƴŎƛŘŜƴŎŜ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ƻǾŜǊ ǘƘǊŜŜ ŘŜŎŀŘŜǎ όмффлπнлмфύ ƛƴ нл ²ŜǎǘŜǊƴ 9ǳǊƻǇŜŀƴ ŎƻǳƴǘǊƛŜǎΥ ǎȅǎǘŜƳŀǝŎ 
ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ Dƭƻōŀƭ .ǳǊŘŜƴ ƻŦ 5ƛǎŜŀǎŜ {ǘǳŘȅ нлмфΦ 9ǳǊ W tǊŜǾ /ŀǊŘƛƻƭΦ нлннΤнфόнύΥофсπплоΦ 

 
пΦ /ƘǊƛǎǘŜƴǎŜƴ 5aΣ {ǘǊŀƴƎŜ W9Σ tƘŜƭǇǎ aΣ {ŎƘƧŜǊƴƛƴƎ !aΣ {ŜƘŜǎǘŜŘ ¢{DΣ DŜǊŘǎ ¢Σ Ŝǘ ŀƭΦ !ƎŜπ ŀƴŘ ǎŜȄπǎǇŜŎƛŬŎ ǘǊŜƴŘǎ ƛƴ 
ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ 5ŜƴƳŀǊƪΣ нллр ǘƻ нлнмΦ !ǘƘŜǊƻǎŎƭŜǊƻǎƛǎΦ нлннΤопсΥсоπтΦ 

 
рΦ ̧ŀŦŀǎƻǾŀ !Σ CƻǎōǄƭ 9[Σ /ƘǊƛǎǝŀƴǎŜƴ abΣ ±ƛƴŘƛƴƎ b9Σ !ƴŘŜǊǎǎƻƴ /Σ YǊǳǳǎŜ /Σ Ŝǘ ŀƭΦ ¢ƛƳŜ ǘǊŜƴŘǎ ƛƴ ƛƴŎƛŘŜƴŎŜΣ 
ŎƻƳƻǊōƛŘƛǘȅΣ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ƻŦ ƛǎŎƘŜƳƛŎ ǎǘǊƻƪŜ ƛƴ 5ŜƴƳŀǊƪ όмффсπнлмсύΦ bŜǳǊƻƭƻƎȅΦ нлнлΤфрόмтύΥŜнопоπŜроΦ 

 
сΦ YŀǇƭŀƴ D!Σ YŜƛƭ W9Φ {ƻŎƛƻŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ƭƛǘŜǊŀǘǳǊŜΦ /ƛǊŎǳƭŀǝƻƴΦ 
мффоΤууόп tǘ мύΥмфтоπфуΦ 

 
тΦ .ŀŎƪƘƻƭŜǊ YΣ tŜǘŜǊǎ {!9Σ .ƻǘǎ {IΣ tŜŜǘŜǊǎ !Σ IǳȄƭŜȅ wwΣ ²ƻƻŘǿŀǊŘ aΦ {ŜȄ ŘƛũŜǊŜƴŎŜǎ ƛƴ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ 
ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ 
IŜŀƭǘƘΦ нлмтΤтмόсύΥррлπтΦ 

 
уΦ ²ŀƴƎ ¢Σ [ƛ ¸Σ ½ƘŜƴƎ ·Φ !ǎǎƻŎƛŀǝƻƴ ƻŦ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎ ǿƛǘƘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ 
ŦŀŎǘƻǊǎΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ ½ DŜǎǳƴŘƘ ²ƛǎǎΦ нлноΥмπмрΦ 

 
фΦ .ŀǊǳǿŀ hWΣ !ƭōŜǊǝ CΣ hƴŀƎōƛȅŜ {Σ DǳŘŘŜƳƛ !Σ hŘƻƴŜ !Σ wƛŎŎƛ IΣ Ŝǘ ŀƭΦ !ǊŜ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ƛƴŜǉǳŀƭƛǝŜǎ ǊŜƭŀǘŜŘ ǘƻ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǊƛǎƪΚ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘƛŜǎΦ .a/ /ŀǊŘƛƻǾŀǎŎ 5ƛǎƻǊŘΦ 
нлнпΤнпόмύΥсурΦ 

 
млΦ YƛǾƛƳŅƪƛ aΣ {ǘŜǇǘƻŜ !Φ 9ũŜŎǘǎ ƻŦ ǎǘǊŜǎǎ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǇǊƻƎǊŜǎǎƛƻƴ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ bŀǘ wŜǾ 
/ŀǊŘƛƻƭΦ нлмуΤмрόпύΥнмрπнфΦ 

 
ммΦ wǳƎǳƭƛŜǎ wΦ ²Ƙŀǘ ƛǎ ŀ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘΚ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ 
нлмфΤпрόмύΥмπсΦ 

 
мнΦ tŜǘŜǊ wΣ {ƛŜƎǊƛǎǘ WΦ tǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘΦ нлллΤто {ǳǇǇƭΥ{пмπрΦΥ{пмπ{рΦ 

 
моΦ .ŜƭƪƛŎ Y[Σ [ŀƴŘǎōŜǊƎƛǎ t!Σ {ŎƘƴŀƭƭ t[Σ .ŀƪŜǊ 5Φ Lǎ Ƨƻō ǎǘǊŀƛƴ ŀ ƳŀƧƻǊ ǎƻǳǊŎŜ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǊƛǎƪΚ {ŎŀƴŘ W 
²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нллпΤолόнύΥурπмнуΦ 

 
мпΦ .ŀŎƪŞ 9aΣ {ŜƛŘƭŜǊ !Σ [ŀǘȊŀ ¦Σ wƻǎǎƴŀƎŜƭ YΣ {ŎƘǳƳŀƴƴ .Φ ¢ƘŜ ǊƻƭŜ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎ ŀǘ ǿƻǊƪ ŦƻǊ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмнΤурόмύΥстπтфΦ 

 
мрΦ YŀƴƎ a¸Σ tŀǊƪ IΣ {Ŝƻ W/Σ YƛƳ 5Σ [ƛƳ ¸IΣ [ƛƳ {Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ƳŜǘŀπ
ŀƴŀƭȅǎƛǎ ƻŦ ŜǇƛŘŜƳƛƻƭƻƎƛŎ ǎǘǳŘƛŜǎΦ W hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ нлмнΤрпόрύΥронπтΦ 

 
мсΦ ±ƛǊǘŀƴŜƴ aΣ bȅōŜǊƎ {¢Σ .ŀǧȅ D5Σ WƻƪŜƭŀ aΣ IŜƛƪƪƛƭŀ YΣ CǊŀƴǎǎƻƴ 9LΣ Ŝǘ ŀƭΦ tŜǊŎŜƛǾŜŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ 
ŦƻǊ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ 
нлмоΤоптΥŦптпсΦ ŘƻƛΥ млΦммосκōƳƧΦŦптпсΦΥŦптпсΦ 
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мт ΦYƛǾƛƳŅƪƛ aΣ .ŀǧȅ D5Σ CŜǊǊƛŜ W9Σ YŀǿŀŎƘƛ LΦ /ǳƳǳƭŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ /I5Φ 9ǇƛŘŜƳƛƻƭƻƎȅ 
ό/ŀƳōǊƛŘƎŜΣ aŀǎǎύΦ нлмпΤнрόоύΥпспπрΦ 

 
муΦ IǳŀƴƎ ¸Σ ·ǳ {Σ Iǳŀ WΣ ½Ƙǳ 5Σ [ƛǳ /Σ Iǳ ¸Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ƛƴŎƛŘŜƴǘ ǎǘǊƻƪŜΥ ! ƳŜǘŀπ
ŀƴŀƭȅǎƛǎΦ bŜǳǊƻƭƻƎȅΦ нлмрΤурόмфύΥмспуπрпΦ 

 
мфΦ YƛǾƛƳŅƪƛ aΣ WƻƪŜƭŀ aΣ bȅōŜǊƎ {¢Σ {ƛƴƎƘπaŀƴƻǳȄ !Σ CǊŀƴǎǎƻƴ 9LΣ !ƭŦǊŜŘǎǎƻƴ [Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ǇǳōƭƛǎƘŜŘ ŀƴŘ ǳƴǇǳōƭƛǎƘŜŘ Řŀǘŀ ŦƻǊ 
слоΣуоу ƛƴŘƛǾƛŘǳŀƭǎΦ [ŀƴŎŜǘ ό[ƻƴŘƻƴΣ 9ƴƎƭŀƴŘύΦ нлмрΤоусόмлллрύΥмтофπпсΦ 

 
нлΦ ·ǳ {Σ IǳŀƴƎ ¸Σ ·ƛŀƻ WΣ ½Ƙǳ ²Σ ²ŀƴƎ [Σ ¢ŀƴƎ IΣ Ŝǘ ŀƭΦ ¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΥ ŀ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎΦ !ƴƴ aŜŘΦ нлмрΤптόсύΥрмнπуΦ 

 
нмΦ ¢ƘŜƻǊŜƭƭ ¢Σ WƻƻŘ YΣ WŀǊǾƘƻƭƳ [{Σ ±ƛƴƎŀǊŘ 9Σ tŜǊƪ WΣ hǎǘŜǊƎǊŜƴ thΣ Ŝǘ ŀƭΦ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ƻŦ ǎǘǳŘƛŜǎ ƛƴ ǘƘŜ 
ŎƻƴǘǊƛōǳǝƻƴǎ ƻŦ ǘƘŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŘŜǾŜƭƻǇƳŜƴǘΦ 9ǳǊƻǇŜŀƴ ƧƻǳǊƴŀƭ ƻŦ ǇǳōƭƛŎ 
ƘŜŀƭǘƘΦ нлмсΤнсόоύΥптлπтΦ 

 
ннΦ 5ǊŀƎŀƴƻ bΣ {ƛŜƎǊƛǎǘ WΣ bȅōŜǊƎ {¢Σ [ǳƴŀǳ ¢Σ CǊŀƴǎǎƻƴ 9LΣ !ƭŦǊŜŘǎǎƻƴ [Σ Ŝǘ ŀƭΦ 9ũƻǊǘπwŜǿŀǊŘ LƳōŀƭŀƴŎŜ ŀǘ ²ƻǊƪ ŀƴŘ 
LƴŎƛŘŜƴǘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜΥ ! aǳƭǝŎƻƘƻǊǘ {ǘǳŘȅ ƻŦ флΣмсп LƴŘƛǾƛŘǳŀƭǎΦ 9ǇƛŘŜƳƛƻƭƻƎȅ ό/ŀƳōǊƛŘƎŜΣ aŀǎǎύΦ 
нлмтΤнуόпύΥсмфπнсΦ 

 
ноΦ 5ŜǎŎŀǘƘŀ !Σ {ŜƳōŀƧǿŜ DΣ tŜƎŀ CΣ ¦Ƨƛǘŀ ¸Σ .ŀŜǊ aΣ .ƻŎŎǳƴƛ CΣ Ŝǘ ŀƭΦ ¢ƘŜ ŜũŜŎǘ ƻŦ ŜȄǇƻǎǳǊŜ ǘƻ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻƴ 
ǎǘǊƻƪŜΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ŦǊƻƳ ǘƘŜ ²IhκL[h Wƻƛƴǘ 9ǎǝƳŀǘŜǎ ƻŦ ǘƘŜ ²ƻǊƪπǊŜƭŀǘŜŘ .ǳǊŘŜƴ ƻŦ 
5ƛǎŜŀǎŜ ŀƴŘ LƴƧǳǊȅΦ 9ƴǾƛǊƻƴƳŜƴǘ ƛƴǘŜǊƴŀǝƻƴŀƭΦ нлнлΤмпнΥмлртпсΦ 

 
нпΦ [ƛ WΣ tŜƎŀ CΣ ¦Ƨƛǘŀ ¸Σ .Ǌƛǎǎƻƴ /Σ /ƭŀȅǎ 9Σ 5ŜǎŎŀǘƘŀ !Σ Ŝǘ ŀƭΦ ¢ƘŜ ŜũŜŎǘ ƻŦ ŜȄǇƻǎǳǊŜ ǘƻ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻƴ ƛǎŎƘŀŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ŦǊƻƳ ǘƘŜ ²IhκL[h Wƻƛƴǘ 9ǎǝƳŀǘŜǎ ƻŦ ǘƘŜ ²ƻǊƪπǊŜƭŀǘŜŘ 
.ǳǊŘŜƴ ƻŦ 5ƛǎŜŀǎŜ ŀƴŘ LƴƧǳǊȅΦ 9ƴǾƛǊƻƴƳŜƴǘ ƛƴǘŜǊƴŀǝƻƴŀƭΦ нлнлΤмпнΥмлртофΦ 

 
нрΦ ¢ŀƻǳƪ ¸Σ {Ǉƛǧŀƭ aWΣ [ŀaƻƴǘŀƎƴŜ !5Σ aƛƭƴŜǊ !WΦ tǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ǎǘǊŜǎǎƻǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŀƭƭπŎŀǳǎŜ ŀƴŘ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƳƻǊǘŀƭƛǘȅΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ 
ƘŜŀƭǘƘΦ нлнлΤпсόмύΥмфπомΦ 

 
нсΦ ²ƻƴƎ YΣ /Ƙŀƴ !I{Σ bƎŀƴ {/Φ ¢ƘŜ 9ũŜŎǘ ƻŦ [ƻƴƎ ²ƻǊƪƛƴƎ IƻǳǊǎ ŀƴŘ hǾŜǊǝƳŜ ƻƴ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘΥ ! aŜǘŀπ
!ƴŀƭȅǎƛǎ ƻŦ 9ǾƛŘŜƴŎŜ ŦǊƻƳ мффу ǘƻ нлмуΦ Lƴǘ W 9ƴǾƛǊƻƴ wŜǎ tǳōƭƛŎ IŜŀƭǘƘΦ нлмфΤмсόмнύΦ 

 
нтΦ ̧ŀƴƎ aΣ ¸ƻƻ IΣ YƛƳ {¸Σ Yǿƻƴ hΣ bŀƳ a²Σ tŀƴ YIΣ Ŝǘ ŀƭΦ hŎŎǳǇŀǝƻƴŀƭ wƛǎƪ CŀŎǘƻǊǎ ŦƻǊ {ǘǊƻƪŜΥ ! /ƻƳǇǊŜƘŜƴǎƛǾŜ 
wŜǾƛŜǿΦ W {ǘǊƻƪŜΦ нлноΤнрόоύΥонтπотΦ 

 
нуΦ CƛǎƘǘŀ !Σ .ŀŎƪŞ 9aΦ tǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎ ŀǘ ǿƻǊƪ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎΥ ŀƴ ƻǾŜǊǾƛŜǿ ƻŦ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿǎΦ 
Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмрΤууόуύΥффтπмлмпΦ 

 
нфΦ bƛŜŘƘŀƳƳŜǊ LΣ .ŜǊǘǊŀƛǎ {Σ ²ƛǧ YΦ tǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎΥ ŀ ƳŜǘŀπǊŜǾƛŜǿ ƻŦ тн 
ƭƛǘŜǊŀǘǳǊŜ ǊŜǾƛŜǿǎ ǿƛǘƘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ нлнмΤптόтύΥпуфπрлуΦ 

 
олΦ DƭƻȊƛŜǊ bΣ ¢ƻƅŜǊ DIΣ /ƻƭǉǳƘƻǳƴ 5aΣ .ǳƴƪŜǊ {WΣ /ƭŀǊƪŜ 5aΣ IŀǊŜ 5[Σ Ŝǘ ŀƭΦ tǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ aŜŘ W !ǳǎǘΦ нлмоΤмффόоύΥмтфπулΦ 

 
омΦ !ǊƴŜǧ 5YΣ .ƭǳƳŜƴǘƘŀƭ w{Σ !ƭōŜǊǘ a!Σ .ǳǊƻƪŜǊ !.Σ DƻƭŘōŜǊƎŜǊ ½5Σ IŀƘƴ 9WΣ Ŝǘ ŀƭΦ нлмф !//κ!I! DǳƛŘŜƭƛƴŜ ƻƴ ǘƘŜ 
tǊƛƳŀǊȅ tǊŜǾŜƴǝƻƴ ƻŦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΥ ! wŜǇƻǊǘ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ /ƻƭƭŜƎŜ ƻŦ /ŀǊŘƛƻƭƻƎȅκ!ƳŜǊƛŎŀƴ IŜŀǊǘ 
!ǎǎƻŎƛŀǝƻƴ ¢ŀǎƪ CƻǊŎŜ ƻƴ /ƭƛƴƛŎŀƭ tǊŀŎǝŎŜ DǳƛŘŜƭƛƴŜǎΦ /ƛǊŎǳƭŀǝƻƴΦ нлмфΤмплόммύΥŜрфсπŜспсΦ 

 
онΦ YƛǾƛƳŅƪƛ aΣ {ƛƴƎƘπaŀƴƻǳȄ !Σ ±ƛǊǘŀƴŜƴ aΣ CŜǊǊƛŜ W9Σ .ŀǧȅ D5Σ wǳƎǳƭƛŜǎ wΦ Lt5π²ƻǊƪ ŎƻƴǎƻǊǝǳƳΥ ǇǊŜπŘŜŬƴŜŘ 
ƳŜǘŀπŀƴŀƭȅǎŜǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭπǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ ǎǘǊŜƴƎǘƘŜƴ ŜǾƛŘŜƴŎŜ ōŀǎŜ ŦƻǊ ŀ ƭƛƴƪ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ ŀƴŘ 
ƘŜŀƭǘƘΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ нлмрΤпмόоύΥомнπнмΦ 
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ооΦ .ǳǊǊ IΣ CƻǊƳŀȊƛƴ aΣ tƻƘǊǘ !Φ aŜǘƘƻŘƻƭƻƎƛŎŀƭ ŀƴŘ ŎƻƴŎŜǇǘǳŀƭ ƛǎǎǳŜǎ ǊŜƎŀǊŘƛƴƎ ƻŎŎǳǇŀǝƻƴŀƭ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŜǇƛŘŜƳƛƻƭƻƎȅΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ нлмсΤпнόоύΥнрмπрΦ 

 
опΦ aŀŎƭŜƻŘ WΣ {ƳƛǘƘ D5Σ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ !ǊŜ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ 
ŀǧǊƛōǳǘŀōƭŜ ǘƻ ŎƻƴŦƻǳƴŘƛƴƎΚ 9ǾƛŘŜƴŎŜ ŦǊƻƳ ŀ ǇǊƻǎǇŜŎǝǾŜ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘȅ ƻƴ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ǎǘǊŜǎǎ ŀƴŘ 
ƳƻǊǘŀƭƛǘȅΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ нллмΤррόмнύΥутуπупΦ 

 
орΦ aŀŎƭŜƻŘ WΣ 5ŀǾŜȅ {DΣ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ tǎȅŎƘƻƭƻƎƛŎŀƭ ǎǘǊŜǎǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ 
ŜƳǇƛǊƛŎŀƭ ŘŜƳƻƴǎǘǊŀǝƻƴ ƻŦ ōƛŀǎ ƛƴ ŀ ǇǊƻǎǇŜŎǝǾŜ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘȅ ƻŦ {ŎƻǩǎƘ ƳŜƴΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ 
нллнΤонпόтопуύΥмнптπрмΦ 

 
осΦ aŀŎƭŜƻŘ WΣ 5ŀǾŜȅ {DΣ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ [ƛƳƛǘŀǝƻƴǎ ƻŦ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǊŜǇƻǊǝƴƎ ǘŜƴŘŜƴŎȅ ƛƴ 
ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎ ƻŦ ǎǘǊŜǎǎ ŀƴŘ ǎŜƭŦ ǊŜǇƻǊǘŜŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ 
нллнΤрсόмύΥтсπтΦ 

 
отΦ IŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ /ŀǊǊƻƭƭ 5Σ aŀŎƭŜƻŘ WΣ IȅƭŀƴŘ CΣ IŀǊǘ /Φ tŜǊŎŜƛǾŜŘ ǎǘǊŜǎǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ Ǌƛǎƪ 
ŦŀŎǘƻǊǎΥ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ .Ǌ W IŜŀƭǘƘ tǎȅŎƘƻƭΦ нллмΤсόtǘ нύΥмстπтуΦ 

 
оуΦ aŜǘŎŀƭŦŜ /Σ 5ŀǾŜȅ {ƳƛǘƘ DΣ aŀŎƭŜƻŘ WΣ IŜǎƭƻǇ tΣ IŀǊǘ /Φ {ŜƭŦπǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴǎ 
ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ǾŀǊƛŎƻǎŜ ǾŜƛƴǎ ŀƴŘ ƘŀŜƳƻǊǊƘƻƛŘǎΦ W tǳōƭƛŎ IŜŀƭǘƘ aŜŘΦ нллоΤнрόмύΥснπуΦ 

 
офΦ aŀŎƭŜƻŘ WΣ {ƳƛǘƘ D5Φ wŜΥ ϦŘƻŜǎ Ƨƻō ǎǘǊŀƛƴ ƛƴŎǊŜŀǎŜ ǘƘŜ Ǌƛǎƪ ŦƻǊ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ŘŜŀǘƘ ƛƴ ƳŜƴ ŀƴŘ 
ǿƻƳŜƴΚ ¢ƘŜ CǊŀƳƛƴƎƘŀƳ ƻũǎǇǊƛƴƎ ǎǘǳŘȅϦΦ !ƳŜǊƛŎŀƴ ƧƻǳǊƴŀƭ ƻŦ ŜǇƛŘŜƳƛƻƭƻƎȅΦ нллпΤмслόмлύΥмломπнΦ 

 
плΦ tƛŜǊŎŜ W.Σ YŜǊǎƘŀǿ YbΣ YƛŜŦŜ /LΣ WŀŎƻōǎ 5wΣ WǊΦΣ {ƛŘƴŜȅ {Σ aŜǊƪƛƴ {{Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴ ƻŦ /ƘƛƭŘƘƻƻŘ tǎȅŎƘƻǎƻŎƛŀƭ 
9ƴǾƛǊƻƴƳŜƴǘ ²ƛǘƘ олπ̧ŜŀǊ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ LƴŎƛŘŜƴŎŜ ŀƴŘ aƻǊǘŀƭƛǘȅ ƛƴ aƛŘŘƭŜ !ƎŜΦ W !Ƴ IŜŀǊǘ !ǎǎƻŎΦ 
нлнлΤфόфύΥŜлмронсΦ 

 
пмΦ WƻƘƴǎƻƴ W±Σ Iŀƭƭ 9aΦ Wƻō ǎǘǊŀƛƴΣ ǿƻǊƪ ǇƭŀŎŜ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘΣ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ƻŦ ŀ 
ǊŀƴŘƻƳ ǎŀƳǇƭŜ ƻŦ ǘƘŜ {ǿŜŘƛǎƘ ǿƻǊƪƛƴƎ ǇƻǇǳƭŀǝƻƴΦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘΦ мфууΤтуόмлύΥмоосπпнΦ 

 
пнΦ [ŀƴƎ W².Σ ±ŀƴ IƻŜŎƪ {Σ wǳƴƎŜ WaΦ aŜǘƘƻŘƻƭƻƎƛŎŀƭ ŀƴŘ ŎƻƴŎŜǇǘǳŀƭ ƛǎǎǳŜǎ ƛƴ ǎǘǳŘȅƛƴƎ ŜũƻǊǘπǊŜǿŀǊŘ ŬǘΦ 
 
поΦ bƛŜŘƘŀƳƳŜǊ LΣ aƛƭƴŜǊ !Σ DŜƻũǊƻȅπtŜǊŜȊ .Σ /ƻǳǘǊƻǘ ¢Σ [ŀaƻƴǘŀƎƴŜ !5Σ /ƘŀǎǘŀƴƎ WCΦ tǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜȄǇƻǎǳǊŜǎ 
ƻŦ ǘƘŜ Ƨƻō ǎǘǊŀƛƴ ƳƻŘŜƭ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ƛƴ CǊŀƴŎŜΥ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ {¢w9{{W9a ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅΦ 
{ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлнлΤпсόрύΥрпнπрмΦ 

 
ппΦ {ǄǊŜƴǎŜƴ WYΣ CǊŀƳƪŜ 9Σ tŜŘŜǊǎŜƴ WΣ !ƭŜȄŀƴŘŜǊǎƻƴ YΣ .ƻƴŘŜ WtΣ CŀǊǊŀƴǘǎ YΣ Ŝǘ ŀƭΦ ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ ƭƻǎǎ ƻŦ ȅŜŀǊǎ ƭƛǾŜŘ 
ǿƛǘƘƻǳǘ ŎƘǊƻƴƛŎ ŘƛǎŜŀǎŜΥ ŀƴ муπȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ мΦр Ƴƛƭƭƛƻƴ ŜƳǇƭƻȅŜŜǎ ƛƴ 5ŜƴƳŀǊƪΦ 9ǳǊƻǇŜŀƴ ƧƻǳǊƴŀƭ ƻŦ 
ŜǇƛŘŜƳƛƻƭƻƎȅΦ нлннΦ 

 
прΦ wǳƛƭŜ {Σ aŜƛǎƛƴƎŜǊ /Σ .ǳǊƪƘŀǊŘǘ YΣ IŜƛŜǊ aΣ ¢Ƙƛƭƻ /Σ YƛǊŎƘōŜǊƎŜǊ LΦ 9ũƻǊǘπwŜǿŀǊŘ LƳōŀƭŀƴŎŜ ŀǘ ²ƻǊƪ ŀƴŘ 
hǾŜǊŎƻƳƳƛǘƳŜƴǘ ƛƴ tŀǝŜƴǘǎ ǿƛǘƘ !ŎǳǘŜ aȅƻŎŀǊŘƛŀƭ LƴŦŀǊŎǝƻƴ ό!aLύΥ !ǎǎƻŎƛŀǝƻƴǎ ǿƛǘƘ wŜǘǳǊƴ ǘƻ ²ƻǊƪ с aƻƴǘƘǎ 
!ƊŜǊ !aLΦ W hŎŎǳǇ wŜƘŀōƛƭΦ нлнмΤомόоύΥронπпнΦ 

 
псΦ WŜƴǎŜƴ WIΣ CƭŀŎƘǎ 9aΣ {ƪŀƪƻƴ WΣ wƻŘ bIΣ .ƻƴŘŜ WtΣ YŀǿŀŎƘƛ LΦ ²ƻǊƪπǳƴƛǘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ŎƘŀƴƎŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ǇǳōƭƛŎ ƘŜŀƭǘƘŎŀǊŜ ŜƳǇƭƻȅŜŜǎ ƛƴ 5ŜƴƳŀǊƪΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘΦ нлнлΤфоόпύΥплфπмфΦ 

 
птΦ Wǳƴƴŀ [Σ aƻǳǎǘƎŀŀǊŘ IΣ IǳǧǳƴŜƴ YΣ aŀǊǝƪŀƛƴŜƴ tΦ ¢ƘŜ !ǎǎƻŎƛŀǝƻƴ .ŜǘǿŜŜƴ ¦ƴŜƳǇƭƻȅƳŜƴǘ ŀƴŘ aƻǊǘŀƭƛǘȅΥ ! 
/ƻƘƻǊǘ {ǘǳŘȅ ƻŦ ²ƻǊƪǇƭŀŎŜ 5ƻǿƴǎƛȊƛƴƎ ŀƴŘ /ƭƻǎǳǊŜΦ !ƳŜǊƛŎŀƴ ƧƻǳǊƴŀƭ ƻŦ ŜǇƛŘŜƳƛƻƭƻƎȅΦ нлнлΤмуфόтύΥсфуπтлтΦ 
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пуΦ aŀƎƴǳǎǎƻƴ Iŀƴǎƻƴ [[Σ wƻŘ bIΣ ±ŀƘǘŜǊŀ WΣ ±ƛǊǘŀƴŜƴ aΣ CŜǊǊƛŜ WΣ {ƘƛǇƭŜȅ aΣ Ŝǘ ŀƭΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ Ǌƛǎƪ ƻŦ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ aŜŘƛŀǝƻƴ ŀƴŀƭȅǎŜǎ ƻŦ ƘŜŀƭǘƘ ōŜƘŀǾƛƻǊǎΣ ǎƭŜŜǇ ǇǊƻōƭŜƳǎΣ ǇƘȅǎƛƻƭƻƎƛŎŀƭ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ 
ŦŀŎǘƻǊǎΦ tǎȅŎƘƻƴŜǳǊƻŜƴŘƻŎǊƛƴƻƭƻƎȅΦ нлнлΤммуΥмлптлсΦ 

 
пфΦ YƛƳ {Σ WǳƴƎ ¸Φ 9ũŜŎǘ ƻŦ [ƻƴƎ ²ƻǊƪƛƴƎ IƻǳǊǎ ƻƴ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ ƛƴ {ƻǳǘƘ YƻǊŜŀƴ ²ƻǊƪŜǊǎΥ ! [ƻƴƎƛǘǳŘƛƴŀƭ 
{ǘǳŘȅΦ !ǎƛŀ tŀŎ W tǳōƭƛŎ IŜŀƭǘƘΦ нлнмΤооόнπоύΥнмоπфΦ 

 
рлΦ [ŜŜ ²Σ [ŜŜ WΣ YƛƳ IwΣ [ŜŜ ¸aΣ [ŜŜ 5²Σ YŀƴƎ a¸Φ ¢ƘŜ ŎƻƳōƛƴŜŘ ŜũŜŎǘ ƻŦ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ Ǌƛǎƪ 
ŦŀŎǘƻǊǎ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ !ƴ ƛƴǘŜǊŀŎǝƻƴ ŀƴŀƭȅǎƛǎΦ W hŎŎǳǇ IŜŀƭǘƘΦ нлнмΤсоόмύΥŜмннлпΦ 

 
рмΦ ¢ǊǳŘŜƭ ·Σ .Ǌƛǎǎƻƴ /Σ ¢ŀƭōƻǘ 5Σ DƛƭōŜǊǘπhǳƛƳŜǘ aΣ aƛƭƻǘ !Φ [ƻƴƎ ²ƻǊƪƛƴƎ IƻǳǊǎ ŀƴŘ wƛǎƪ ƻŦ wŜŎǳǊǊŜƴǘ /ƻǊƻƴŀǊȅ 
9ǾŜƴǘǎΦ W !Ƴ /ƻƭƭ /ŀǊŘƛƻƭΦ нлнмΤттόмоύΥмсмсπнрΦ 

 
рнΦ Y wΣ { WΣ C [Σ ! {Σ t ²Σ b !Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜǎ ŀƴŘ ŘƛŀōŜǘŜǎ ǘȅǇŜ LLΥ ŬǾŜπ
ȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ ǘƘŜ DǳǘŜƴōŜǊƎ IŜŀƭǘƘ {ǘǳŘȅ όDI{ύΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлннΤфрόмύΥолоπмнΦ 

 
роΦ 9ƴƎ !Σ 5Ŝƴƛǎƻƴ IWΣ /ƻǊōƛƴ aΣ .ŀǊƴŜǎ [Σ ǘ aŀƴƴŜǘƧŜ !Σ aŎ[Ŝŀƴ 5Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ǎŜŘŜƴǘŀǊȅ ǿƻǊƪΣ 
ƴƻƛǎŜΣ ƴƛƎƘǘ ǎƘƛƊǎ ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ IŜŀǊǘ ό.ǊƛǝǎƘ /ŀǊŘƛŀŎ {ƻŎƛŜǘȅύΦ нлноΤмлфόрύΥотнπфΦ 

 
рпΦ .ƻǊǘƪƛŜǿƛŎȊ !Φ ²ƘŜǘƘŜǊ ǎƘƛƊǿƻǊƪΣ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ƴƻƛǎŜ ŀũŜŎǘ ǘƘŜ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǎȅǎǘŜƳΦ IŜŀǊǘ ό.ǊƛǝǎƘ 
/ŀǊŘƛŀŎ {ƻŎƛŜǘȅύΦ нлноΤмлфόрύΥооуπфΦ 

 
ррΦ hǧƻ /aΦ IŜŀǊǘōŜŀǘΥ ƴƻƛǎŜΣ ƴƛƎƘǘ ǎƘƛƊǎΣ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ IŜŀǊǘ ό.ǊƛǝǎƘ /ŀǊŘƛŀŎ 
{ƻŎƛŜǘȅύΦ нлноΤмлфόрύΥоорπсΦ 

 
рсΦ CŀŘŜƭ aΣ {ŜƳōŀƧǿŜ DΣ [ƛ WΣ [ŜŎƭŜǊŎ !Σ tƛŎƻ CΣ {ŎƘƴƛǘȊƭŜǊ !Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǇǊƻƭƻƴƎŜŘ ŜȄǇƻǎǳǊŜ ǘƻ ƭƻƴƎ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ǎǘǊƻƪŜ ǎǳōǘȅǇŜǎ ƛƴ ǘƘŜ /hb{¢!b/9{ ŎƻƘƻǊǘΦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ нлноΤулόпύΥмфсπнлмΦ 

 
ртΦ IǳŀƴƎ ¸Σ ·ƛŀƴƎ ¸Σ ½Ƙƻǳ ²Σ [ƛ DΣ ½Ƙŀƻ /Σ ½ƘŀƴƎ 5Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ƛƴ /ƘƛƴŀΥ ! нсπ
ȅŜŀǊ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ нлноΤпфόуύΥрофπпуΦ 

 
руΦ Iǳ ½Σ [ƛ WΦ !ǎǎƻŎƛŀǝƻƴǎ ƻŦ ²ƻǊƪǇƭŀŎŜ ±ƛƻƭŜƴŎŜ ²ƛǘƘ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ !ƳƻƴƎ ¦ƴƛǘŜŘ {ǘŀǘŜǎ ²ƻǊƪŜǊǎΥ 
CƛƴŘƛƴƎǎ CǊƻƳ ŀ bŀǝƻƴŀƭ {ǳǊǾŜȅΦ W tǊŜǾ aŜŘ tǳōƭƛŎ IŜŀƭǘƘΦ нлноΤрсόпύΥосуπтсΦ 

 
рфΦ ·ǳ ¢Σ aŀƎƴǳǎǎƻƴ Iŀƴǎƻƴ [[Σ [ŀƴƎŜ ¢Σ {ǘŀǊƪƻǇŦ [Σ ²ŜǎǘŜǊƭǳƴŘ IΣ aŀŘǎŜƴ L9IΣ Ŝǘ ŀƭΦ ²ƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ ŀƴŘ 
ǿƻǊƪǇƭŀŎŜ ǾƛƻƭŜƴŎŜ ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ƳǳƭǝπŎƻƘƻǊǘ ǎǘǳŘȅΦ 9ǳǊ IŜŀǊǘ WΦ нлмфΤплόмпύΥммнпπ
опΦ 

 
слΦ ·ǳ ¢Σ wǳƎǳƭƛŜǎ wΣ ±ŀƘǘŜǊŀ WΣ tŜƴǩ WΣ aŀǘƘƛǎŜƴ WΣ [ŀƴƎŜ ¢Σ Ŝǘ ŀƭΦ ²ƻǊƪǇƭŀŎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ŀ ƳǳƭǝπŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мор ссф ǇŀǊǝŎƛǇŀƴǘǎΦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘΦ нлннΤпуόуύΥснмπомΦ 

 
смΦ twh{t9wh ŀǾŀƛƭŀōƭŜ ŀǘ ƘǧǇǎΥκκǿǿǿΦŎǊŘΦȅƻǊƪΦŀŎΦǳƪκtwh{t9whκ/w5пнлнрсмтстр όwƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ŀƴŘ ǎǘǊƻƪŜ ŦƻƭƭƻǿƛƴƎ ŀŘǾŜǊǎŜ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿύΦ 

 
снΦ YƛǾƛƳŀƪƛ aΣ YŀǿŀŎƘƛ LΦ ²ƻǊƪ {ǘǊŜǎǎ ŀǎ ŀ wƛǎƪ CŀŎǘƻǊ ŦƻǊ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΦ /ǳǊǊŜƴǘ ŎŀǊŘƛƻƭƻƎȅ ǊŜǇƻǊǘǎΦ 
нлмрΤмтόфύΥсолΦ 

 
соΦ 9ŘŘȅ tΣ ²ŜǊǘƘŜƛƳ 9IΣ YƛƴƎǎƭŜȅ aΣ ²ǊƛƎƘǘ .WΦ !ǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǘƘŜ ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƳƻŘŜƭ ƻŦ 
ǿƻǊƪǇƭŀŎŜ ǎǘǊŜǎǎ ŀƴŘ ƛƴŘƛŎŜǎ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƘŜŀƭǘƘΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ bŜǳǊƻǎŎƛ .ƛƻōŜƘŀǾ 
wŜǾΦ нлмтΤуоΥнрнπссΦ 

 
спΦ /ƻǾƛŘŜƴŎŜ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ǎƻƊǿŀǊŜ aŜƭōƻǳǊƴŜΣ !ǳǎǘǊŀƭƛŀΥ ±ŜǊƛǘŀǎ IŜŀƭǘƘ LƴƴƻǾŀǝƻƴΤ нлнп ώ!ǾŀƛƭŀōƭŜ ŦǊƻƳΥ 
ǿǿǿΦŎƻǾƛŘŜƴŎŜΦƻǊƎΦ 
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срΦ CŜǊǊƛŜ W9Σ YƛǾƛƳŅƪƛ aΣ {ƘƛǇƭŜȅ aWΣ 5ŀǾŜȅ {ƳƛǘƘ DΣ ±ƛǊǘŀƴŜƴ aΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ 
ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ !ǘƘŜǊƻǎŎƭŜǊƻǎƛǎΦ нлмоΤннтόмύΥмтуπумΦ 

 
ссΦ YŀǊŀǎŜƪ WǊ w!Φ Wƻō ŘŜƳŀƴŘǎΣ Ƨƻō ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ŀƴŘ ƳŜƴǘŀƭ ǎǘǊŀƛƴΥ LƳǇƭƛŎŀǝƻƴǎ ŦƻǊ Ƨƻō ǊŜŘŜǎƛƎƴΦ !ŘƳƛƴƛǎǘǊŀǝǾŜ 
ǎŎƛŜƴŎŜ ǉǳŀǊǘŜǊƭȅΦ мфтфΥнурπолуΦ 

 
стΦ WƻƘƴǎƻƴ W±Σ Iŀƭƭ 9aΣ ¢ƘŜƻǊŜƭƭ ¢Φ /ƻƳōƛƴŜŘ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ƳƻǊōƛŘƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ƛƴ ŀ ǊŀƴŘƻƳ ǎŀƳǇƭŜ ƻŦ ǘƘŜ {ǿŜŘƛǎƘ ƳŀƭŜ ǿƻǊƪƛƴƎ ǇƻǇǳƭŀǝƻƴΦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘΦ мфуфΤмрόпύΥнтмπфΦ 

 
суΦ YŀǊŀǎŜƪ w!Σ ¢ƘŜƻǊŜƭƭ ¢Σ {ŎƘǿŀǊǘȊ W9Σ {ŎƘƴŀƭƭ t[Σ tƛŜǇŜǊ /CΣ aƛŎƘŜƭŀ W[Φ Wƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ǘƘŜ 
ǇǊŜǾŀƭŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ ǘƘŜ ¦{ IŜŀƭǘƘ 9ȄŀƳƛƴŀǝƻƴ {ǳǊǾŜȅ όI9{ύ ŀƴŘ ǘƘŜ IŜŀƭǘƘ ŀƴŘ bǳǘǊƛǝƻƴ 
9ȄŀƳƛƴŀǝƻƴ {ǳǊǾŜȅ όI!b9{ύΦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘΦ мфууΤтуόуύΥфмлπуΦ 

 
сфΦ IŜƳƳƛƴƎǎǎƻƴ ¢Σ [ǳƴŘōŜǊƎ LΦ Lǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŎƻƴŦƻǳƴŘŜŘ 
ōȅ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƳŜŀǎǳǊŜŘ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘƻƭŜǎŎŜƴŎŜ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŀƭŜǎ плπро ȅŜŀǊǎ ƻŦ ŀƎŜΚ Lƴǘ W 9ǇƛŘŜƳƛƻƭΦ 
нллсΤорόоύΥсмсπннΦ 

 
тлΦ wǳƎǳƭƛŜǎ wΣ CǊŀƳƪŜ 9Σ {ǄǊŜƴǎŜƴ WYΣ {ǾŀƴŜπtŜǘŜǊǎŜƴ !/Σ !ƭŜȄŀƴŘŜǊǎƻƴ YΣ .ƻƴŘŜ WtΣ Ŝǘ ŀƭΦ tŜǊǎƛǎǘŜƴǘ ŀƴŘ ŎƘŀƴƎƛƴƎ 
Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ ! ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мΦс Ƴƛƭƭƛƻƴ ŜƳǇƭƻȅŜŜǎ ƛƴ 
5ŜƴƳŀǊƪΦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлнлΤпсόрύΥпфуπрлтΦ 

 
тмΦ IŀƳƳŀǊ bΣ !ƭŦǊŜŘǎǎƻƴ [Σ WƻƘƴǎƻƴ W±Φ Wƻō ǎǘǊŀƛƴΣ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪΣ ŀƴŘ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦ 
hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ мффуΤррόуύΥрпуπроΦ 

 
тнΦ !ƭǘŜǊƳŀƴ ¢Σ {ƘŜƪŜƭƭŜ w.Σ ±ŜǊƴƻƴ {²Σ .ǳǊŀǳ Y5Φ 5ŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ǇǎȅŎƘƻƭƻƎƛŎ ŘŜƳŀƴŘΣ Ƨƻō ǎǘǊŀƛƴΣ ŀƴŘ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ŜǎǘŜǊƴ 9ƭŜŎǘǊƛŎ {ǘǳŘȅΦ !Ƴ W 9ǇƛŘŜƳƛƻƭΦ мффпΤмофόсύΥснлπтΦ 

 
тоΦ YǳǇŜǊ IΣ aŀǊƳƻǘ aΦ Wƻō ǎǘǊŀƛƴΣ Ƨƻō ŘŜƳŀƴŘǎΣ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿƛǘƘƛƴ ǘƘŜ 
²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ нллоΤртόнύΥмптπроΦ 

 
тпΦtŀŘȅŀō aΣ .ƭƻƳǎǘŜŘǘ ¸Σ bƻǊōŜǊƎ aΦ bƻ ŀǎǎƻŎƛŀǝƻƴ ŦƻǳƴŘ ōŜǘǿŜŜƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ ŀƴŘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ 
ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΥ ŜȄǇŜǊƛŜƴŎŜ ŦǊƻƳ ǘƘŜ ±ŅǎǘŜǊōƻǧŜƴ LƴǘŜǊǾŜƴǝƻƴ tǊƻƎǊŀƳƳŜ ƛƴ {ǿŜŘŜƴΦ {ƻŎ {Ŏƛ aŜŘΦ 
нлмпΤммтΥруπссΦ 

 
трΦ ²ŀƴƎ /Σ [şπ{ŎƘŜǊōŀƴ CΣ ¢ŀȅƭƻǊ WΣ {ŀƭƳƻƛǊŀƎƻπ.ƭƻǘŎƘŜǊ 9Σ !ƭƭƛǎƻƴ aΣ DŜŦŜƴ 5Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴǎ ƻŦ Wƻō {ǘǊŀƛƴΣ 
{ǘǊŜǎǎŦǳƭ [ƛŦŜ 9ǾŜƴǘǎΣ ŀƴŘ {ƻŎƛŀƭ {ǘǊŀƛƴ ²ƛǘƘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƻƳŜƴϥǎ IŜŀƭǘƘ LƴƛǝŀǝǾŜ 
hōǎŜǊǾŀǝƻƴŀƭ {ǘǳŘȅΦ W !Ƴ IŜŀǊǘ !ǎǎƻŎΦ нлнмΤмлόрύΥŜлмттулΦ 

 
тсΦ ¢ƻǊŞƴ YΣ {ŎƘƛǀƭŜǊ [Σ DƛŀƴƎ ²YΣ bƻǾŀƪ aΣ {ǀŘŜǊōŜǊƎ aΣ wƻǎŜƴƎǊŜƴ !Φ ! ƭƻƴƎƛǘǳŘƛƴŀƭ ƎŜƴŜǊŀƭ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ 
ǎǘǳŘȅ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ŦƻǊ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ƛƴ {ǿŜŘƛǎƘ ƳŜƴΦ .aW hǇŜƴΦ нлмпΤпόоύΥŜллпоррΦ 

 
ттΦ IŀƳƳŀǊ bΣ !ƭŦǊŜŘǎǎƻƴ [Σ WƻƘƴǎƻƴ W±Φ Wƻō ǎǘǊŀƛƴΣ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪΣ ŀƴŘ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦ 
hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ мффуΤррόуύΥрпуπроΦ 

 
туΦ {ǘŜŜƴƭŀƴŘ YΣ WƻƘƴǎƻƴ WΣ bƻǿƭƛƴ {Φ ! ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ƳŀƭŜǎ ƛƴ ǘƘŜ bI!b9{м 
ǇƻǇǳƭŀǝƻƴΦ !Ƴ W LƴŘ aŜŘΦ мффтΤомόнύΥнрсπслΦ 

 
тфΦ wǳƎǳƭƛŜǎ wΣ CǊŀƳƪŜ 9Σ {ƻǊŜƴǎŜƴ WYΣ {ǾŀƴŜπtŜǘŜǊǎŜƴ !/Σ !ƭŜȄŀƴŘŜǊǎƻƴ YΣ .ƻƴŘŜ WtΣ Ŝǘ ŀƭΦ tŜǊǎƛǎǘŜƴǘ ŀƴŘ ŎƘŀƴƎƛƴƎ 
Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ ! ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мΦс Ƴƛƭƭƛƻƴ ŜƳǇƭƻȅŜŜǎ ƛƴ 
5ŜƴƳŀǊƪΦ {ŎŀƴŘƛƴŀǾƛŀƴ ƧƻǳǊƴŀƭ ƻŦ ǿƻǊƪΣ ŜƴǾƛǊƻƴƳŜƴǘ ϧ ƘŜŀƭǘƘΦ нлнлΦ 

 
улΦ 5Ŝ .ŀŎǉǳŜǊ 5Σ tŜƭŦǊŜƴŜ 9Σ /ƭŀȅǎ 9Σ aŀƪ wΣ aƻǊŜŀǳ aΣ ŘŜ {ƳŜǘ tΣ Ŝǘ ŀƭΦ tŜǊŎŜƛǾŜŘ Ƨƻō ǎǘǊŜǎǎ ŀƴŘ ƛƴŎƛŘŜƴŎŜ ƻŦ 
ŎƻǊƻƴŀǊȅ ŜǾŜƴǘǎΥ оπȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ ǘƘŜ .ŜƭƎƛŀƴ Wƻō {ǘǊŜǎǎ tǊƻƧŜŎǘ ŎƻƘƻǊǘΦ !ƳŜǊƛŎŀƴ ƧƻǳǊƴŀƭ ƻŦ ŜǇƛŘŜƳƛƻƭƻƎȅΦ 
нллрΤмсмόрύΥпопπпмΦ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  пт 

 

 

 
умΦ !ƴŘǊŞπtŜǘŜǊǎǎƻƴ [Σ 9ƴƎǎǘǊǀƳ DΣ IŜŘōƭŀŘ .Σ WŀƴȊƻƴ [Σ wƻǎǾŀƭƭ aΦ {ƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ƳȅƻŎŀǊŘƛŀƭ 
ƛƴŦŀǊŎǝƻƴ ŀƴŘ ǎǘǊƻƪŜ ƛƴ ǿƻƳŜƴ ŀƴŘ ƳŜƴΦ {ƻŎ {Ŏƛ aŜŘΦ нллтΤспόпύΥуолπпмΦ 

 
унΦ aƻǊŜǩ !ƴŦƻǎǎƛ /Σ !ƘǳƳŀŘŀ aǳƷƻȊ aΣ ¢ƻōŀǊ CǊŜŘŜǎ /Σ tŞǊŜȊ wƻƧŀǎ CΣ wƻǎǎ WΣ IŜŀŘ WΣ Ŝǘ ŀƭΦ ²ƻǊƪ 9ȄǇƻǎǳǊŜǎ ŀƴŘ 
5ŜǾŜƭƻǇƳŜƴǘ ƻŦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜǎΥ ! {ȅǎǘŜƳŀǝŎ wŜǾƛŜǿΦ !ƴƴŀƭǎ ƻŦ ǿƻǊƪ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƘŜŀƭǘƘΦ 
нлннΤссόсύΥсфуπтмоΦ 

 
уоΦ YƛǾƛƳŅƪƛ aΣ bȅōŜǊƎ {¢Σ .ŀǧȅ D5Σ CǊŀƴǎǎƻƴ 9LΣ IŜƛƪƪƛƭŅ YΣ !ƭŦǊŜŘǎǎƻƴ [Σ Ŝǘ ŀƭΦ Wƻō ǎǘǊŀƛƴ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎƻƭƭŀōƻǊŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ ŘŀǘŀΦ [ŀƴŎŜǘΦ нлмнΤоулόфурнύΥмпфмπтΦ 

 
упΦ YƛǾƛƳŀƪƛ aΣ YŀǿŀŎƘƛ LΦ ²ƻǊƪ {ǘǊŜǎǎ ŀǎ ŀ wƛǎƪ CŀŎǘƻǊ ŦƻǊ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΦ /ǳǊǊŜƴǘ /ŀǊŘƛƻƭƻƎȅ wŜǇƻǊǘǎΦ 
нлмрΤмтόфύΥтпΦ 

 
урΦ 9ƭƭŜǊ bIΣ bŜǧŜǊǎǘǊǄƳ .Σ DȅƴǘŜƭōŜǊƎ CΣ YǊƛǎǘŜƴǎŜƴ ¢{Σ bƛŜƭǎŜƴ CΣ {ǘŜǇǘƻŜ !Σ Ŝǘ ŀƭΦ ²ƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ 
ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΦ /ŀǊŘƛƻƭ wŜǾΦ нллфΤмтόнύΥуоπфтΦ 

 
усΦ YŀǳǇǇƛƴŜƴ ¢Σ ¦ǳƪǎǳƭŀƛƴŜƴ {Σ {ŀŀƭƻ !Σ aŀƪƛƴŜƴ LΣ tǳƪƪŀƭŀ 9Φ ¦ǎŜ ƻŦ ǘƘŜ CƛƴƴƛǎƘ LƴŦƻǊƳŀǝƻƴ {ȅǎǘŜƳ ƻƴ 
hŎŎǳǇŀǝƻƴŀƭ 9ȄǇƻǎǳǊŜ όCLbW9aύ ƛƴ 9ǇƛŘŜƳƛƻƭƻƎƛŎΣ {ǳǊǾŜƛƭƭŀƴŎŜΣ ŀƴŘ hǘƘŜǊ !ǇǇƭƛŎŀǝƻƴǎΦ !ƴƴ hŎŎǳǇ IȅƎΦ нлмпΦ 

 
утΦ !ǊƳǎǘǊƻƴƎ .DΦ 9ũŜŎǘ ƻŦ ƳŜŀǎǳǊŜƳŜƴǘ ŜǊǊƻǊ ƻƴ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ 
ŜȄǇƻǎǳǊŜǎΦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ мффуΤррόмлύΥсрмπсΦ 

 
ууΦ YƛǾƛƳŀƪƛ aΣ bȅōŜǊƎ {¢Σ .ŀǧȅ D5Σ CǊŀƴǎǎƻƴ 9LΣ IŜƛƪƪƛƭŀ YΣ !ƭŦǊŜŘǎǎƻƴ [Σ Ŝǘ ŀƭΦ Wƻō ǎǘǊŀƛƴ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎƻƭƭŀōƻǊŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ ŘŀǘŀΦ [ŀƴŎŜǘ ό[ƻƴŘƻƴΣ 9ƴƎƭŀƴŘύΦ 
нлмнΤоулόфурнύΥмпфмπтΦ 

 
уфΦ YƛǾƛƳŅƪƛ aΣ bȅōŜǊƎ {ǘ Cŀǳ π tŜƴǩ WΣ tŜƴǩ W Cŀǳ π aŀŘǎŜƴ L9IΣ aŀŘǎŜƴ LŜƘ Cŀǳ π Iŀƴǎƻƴ [[aΣ Iŀƴǎƻƴ [ƭƳ Cŀǳ π 
wǳƎǳƭƛŜǎ wΣ wǳƎǳƭƛŜǎ w Cŀǳ π ±ŀƘǘŜǊŀ WΣ Ŝǘ ŀƭΦ LƴŘƛǾƛŘǳŀƭ ŀƴŘ /ƻƳōƛƴŜŘ 9ũŜŎǘǎ ƻŦ Wƻō {ǘǊŀƛƴ /ƻƳǇƻƴŜƴǘǎ ƻƴ 
{ǳōǎŜǉǳŜƴǘ aƻǊōƛŘƛǘȅ ŀƴŘ aƻǊǘŀƭƛǘȅΦ όмромπрпут ό9ƭŜŎǘǊƻƴƛŎύύΦ 

 
флΦ YƛǾƛƳŅƪƛ aΣ bȅōŜǊƎ {¢Σ tŜƴǩ WΣ aŀŘǎŜƴ L9IΣ Iŀƴǎƻƴ [[aΣ wǳƎǳƭƛŜǎ wΣ Ŝǘ ŀƭΦ LƴŘƛǾƛŘǳŀƭ ŀƴŘ /ƻƳōƛƴŜŘ 9ũŜŎǘǎ ƻŦ 
Wƻō {ǘǊŀƛƴ /ƻƳǇƻƴŜƴǘǎ ƻƴ {ǳōǎŜǉǳŜƴǘ aƻǊōƛŘƛǘȅ ŀƴŘ aƻǊǘŀƭƛǘȅΦ 9ǇƛŘŜƳƛƻƭƻƎȅ ό/ŀƳōǊƛŘƎŜΣ aŀǎǎύΦ 
нлмфΤолόпύΥŜнтπŜфΦ 

 
фмΦ IŜƳƳƛƴƎǎǎƻƴ ¢Σ [ǳƴŘōŜǊƎ LΦ Lǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŎƻƴŦƻǳƴŘŜŘ 
ōȅ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƳŜŀǎǳǊŜŘ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘƻƭŜǎŎŜƴŎŜ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŀƭŜǎ плπро ȅŜŀǊǎ ƻŦ ŀƎŜΚ Lƴǘ W 9ǇƛŘŜƳƛƻƭΦ 
нллсΤорόоύΥсмсπннΦ 

 
фнΦ {ƛŜƎǊƛǎǘ WΦ !ŘǾŜǊǎŜ ƘŜŀƭǘƘ ŜũŜŎǘǎ ƻŦ ƘƛƎƘπŜũƻǊǘκƭƻǿπǊŜǿŀǊŘ ŎƻƴŘƛǝƻƴǎΦ W hŎŎǳǇ IŜŀƭǘƘ tǎȅŎƘƻƭΦ мффсΤмόмύΥнтπпмΦ 
 
фоΦ YǳǇŜǊ IΣ {ƛƴƎƘπaŀƴƻǳȄ !Σ {ƛŜƎǊƛǎǘ WΣ aŀǊƳƻǘ aΦ ²ƘŜƴ ǊŜŎƛǇǊƻŎƛǘȅ ŦŀƛƭǎΥ ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƛƴ ǊŜƭŀǝƻƴ ǘƻ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ƘŜŀƭǘƘ ŦǳƴŎǝƻƴƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ 
нллнΤрфόммύΥтттπупΦ 

 
фпΦ [ŀǾƛƎƴŜπwƻōƛŎƘŀǳŘ aΣ ¢ǊǳŘŜƭ ·Σ ¢ŀƭōƻǘ 5Σ aƛƭƻǘ !Σ DƛƭōŜǊǘπhǳƛƳŜǘ aΣ ±ŞȊƛƴŀ aΣ Ŝǘ ŀƭΦ tǎȅŎƘƻǎƻŎƛŀƭ {ǘǊŜǎǎƻǊǎ ŀǘ 
²ƻǊƪ ŀƴŘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜ wƛǎƪ ƛƴ aŜƴ ŀƴŘ ²ƻƳŜƴΥ муπ̧ŜŀǊ tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ƻŦ /ƻƳōƛƴŜŘ 
9ȄǇƻǎǳǊŜǎΦ /ƛǊŎ /ŀǊŘƛƻǾŀǎŎ vǳŀƭ hǳǘŎƻƳŜǎΦ нлноΤмсόмлύΥŜллфтллΦ 

 
фрΦ ²ǳ ²¢Σ ¢ǎŀƛ {{Σ ²ŀƴƎ //Σ [ƛƴ ¸WΣ ²ǳ ¢bΣ {ƘƛƘ ¢{Σ Ŝǘ ŀƭΦ tǊƻŦŜǎǎƛƻƴŀƭ 5ǊƛǾŜǊϥǎ Wƻō {ǘǊŜǎǎ ŀƴŘ уπȅŜŀǊ wƛǎƪ ƻŦ 
/ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΥ ¢ƘŜ ¢ŀƛǿŀƴ .ǳǎ 5ǊƛǾŜǊ /ƻƘƻǊǘ {ǘǳŘȅΦ 9ǇƛŘŜƳƛƻƭƻƎȅΦ нлмфΤол {ǳǇǇƭ мΥ{офπǎптΦ 

 
фсΦ YǳǇŜǊ IΣ !ŘŀƳƛ IhΣ ¢ƘŜƻǊŜƭƭ ¢Σ ²ŜƛŘŜǊǇŀǎǎ 9Φ ¢ƘŜ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ƎǊŀŘƛŜƴǘ ƛƴ ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ǎǘǊƻƪŜΥ ŀ 
ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƛƴ ƳƛŘŘƭŜπŀƎŜŘ ǿƻƳŜƴ ƛƴ {ǿŜŘŜƴΦ {ǘǊƻƪŜΦ нллтΤоуόмύΥнтπооΦ 
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фтΦ 5ǊŀƎŀƴƻ bΣ {ƛŜƎǊƛǎǘ WΣ bȅōŜǊƎ {Σ YƛǾƛƳŀƪƛ aΦ 9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀǘ ǿƻǊƪ ŀƴŘ Ƨƻō ǎǘǊŀƛƴ ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ 
ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ wŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ƳǳƭǝŎƻƘƻǊǘ Lt5πǿƻǊƪ ŎƻƴǎƻǊǝǳƳΦ 9ǳǊƻǇŜŀƴ WƻǳǊƴŀƭ ƻŦ 
tǊŜǾŜƴǝǾŜ /ŀǊŘƛƻƭƻƎȅΦ нлмтΤнпόн {ǳǇǇƭŜƳŜƴǘ мύΥммΦ 

 
фуΦ {ƛŜƎǊƛǎǘ WΣ 5ǊŀƎŀƴƻ bΣ bȅōŜǊƎ {¢Σ [ǳƴŀǳ ¢Σ !ƭŦǊŜŘǎǎƻƴ [Σ 9ǊōŜƭ wΣ Ŝǘ ŀƭΦ ±ŀƭƛŘŀǝƴƎ ŀōōǊŜǾƛŀǘŜŘ ƳŜŀǎǳǊŜǎ ƻŦ ŜũƻǊǘπ
ǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀǘ ǿƻǊƪ ƛƴ 9ǳǊƻǇŜŀƴ ŎƻƘƻǊǘ ǎǘǳŘƛŜǎΥ ǘƘŜ Lt5π²ƻǊƪ ŎƻƴǎƻǊǝǳƳΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ 
нлмпΤутόоύΥнпфπрсΦ 

 
ффΦ ²ƛǧŜ I5Φ Wƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ǿŜƭƭπōŜƛƴƎΥ wŜǾƛŜǿ ƻŦ ǘƘŜ ƭƛǘŜǊŀǘǳǊŜ ŀƴŘ ŜȄǇƭƻǊŀǝƻƴ ƻŦ ǎƻƳŜ 
ǳƴǊŜǎƻƭǾŜŘ ƛǎǎǳŜǎΦ 9ǳǊƻǇŜŀƴ WƻǳǊƴŀƭ ƻŦ ǿƻǊƪ ŀƴŘ hǊƎŀƴƛȊŀǝƻƴŀƭ ǇǎȅŎƘƻƭƻƎȅΦ мфффΤуόнύΥмррπттΦ 

 
мллΦ [ŜŜ {Σ /ƻƭŘƛǘȊ D!Σ .ŜǊƪƳŀƴ [CΣ YŀǿŀŎƘƛ LΦ tǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ¦{ 

ǿƻƳŜƴΦ !ƴƴ 9ǇƛŘŜƳƛƻƭΦ нллпΤмпόмύΥнпπолΦ 
 
млмΦ {ƭƻǇŜƴ bΣ Dƭȅƴƴ wWΣ .ǳǊƛƴƎ W9Σ [Ŝǿƛǎ ¢¢Σ ²ƛƭƭƛŀƳǎ 5wΣ !ƭōŜǊǘ a!Φ Wƻō ǎǘǊŀƛƴΣ Ƨƻō ƛƴǎŜŎǳǊƛǘȅΣ ŀƴŘ ƛƴŎƛŘŜƴǘ 

ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƻƳŜƴϥǎ IŜŀƭǘƘ {ǘǳŘȅΥ ǊŜǎǳƭǘǎ ŦǊƻƳ ŀ млπȅŜŀǊ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅΦ t[ƻ{ hƴŜΦ 
нлмнΤтόтύΥŜплрмнΦ 

 
млнΦCŜǊǊƛŜ W9Σ YƛǾƛƳŀƪƛ aΣ {ƘƛǇƭŜȅ aWΣ 5ŀǾŜȅ {DΣ ±ƛǊǘŀƴŜƴ aΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǘƘŜ 

²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ !ǘƘŜǊƻǎŎƭŜǊƻǎƛǎΦ нлмоΤннтόмύΥмтуπумΦ 
 
млоΦ bŜǧŜǊǎǘǊǄƳ .Σ YǊƛǎǘŜƴǎŜƴ ¢{Σ WŜƴǎŜƴ DΣ {ŎƘƴƻǊ tΦ Lǎ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭ ƳƻŘŜƭ ǎǝƭƭ ŀ ǳǎŜŦǳƭƭ ǘƻƻƭ ǘƻ ŀǎǎŜǎǎ ǿƻǊƪπ

ǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΚ wŜǎǳƭǘǎ ŦǊƻƳ мп ȅŜŀǊ Ŧƻƭƭƻǿ ǳǇ ƛƴ ǘƘŜ /ƻǇŜƴƘŀƎŜƴ /ƛǘȅ 
IŜŀǊǘ ǎǘǳŘȅΦ Lƴǘ W hŎŎǳǇ aŜŘ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмлΤноόоύΥнмтπнпΦ 

 
млпΦ aŀǊǝƪŀƛƴŜƴ tΣ aŅƪƛ bΣ WŅƴǩ aΦ ¢ƘŜ ŜũŜŎǘǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ŘƻǿƴǎƛȊƛƴƎ ƻƴ ŎŀǳǎŜπǎǇŜŎƛŬŎ ƳƻǊǘŀƭƛǘȅΥ ŀ ǊŜƎƛǎǘŜǊπ

ōŀǎŜŘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ CƛƴƴƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ǊŜƳŀƛƴƛƴƎ ƛƴ ŜƳǇƭƻȅƳŜƴǘΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ 
нллуΤснόммύΥмллуπмоΦ 

 
млрΦ ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŀƪƛ aΣ tŜƴǩ WΣ [ƛƴƴŀ !Σ ±ƛǊǘŀƴŜƴ aΣ ±ƛǊǘŀƴŜƴ tΣ Ŝǘ ŀƭΦ hǊƎŀƴƛǎŀǝƻƴŀƭ ŘƻǿƴǎƛȊƛƴƎΣ ǎƛŎƪƴŜǎǎ 

ŀōǎŜƴŎŜΣ ŀƴŘ ƳƻǊǘŀƭƛǘȅΥ млπǘƻǿƴ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ нллпΤонуόтпофύΥрррΦ 
 
млсΦ {ƛŜƎǊƛǎǘ WΣ tŜǘŜǊ wΣ WǳƴƎŜ !Σ /ǊŜƳŜǊ tΣ {ŜƛŘŜƭ 5Φ [ƻǿ ǎǘŀǘǳǎ ŎƻƴǘǊƻƭΣ ƘƛƎƘ ŜũƻǊǘ ŀǘ ǿƻǊƪ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 

ŘƛǎŜŀǎŜΥ ǇǊƻǎǇŜŎǝǾŜ ŜǾƛŘŜƴŎŜ ŦǊƻƳ ōƭǳŜπŎƻƭƭŀǊ ƳŜƴΦ {ƻŎ {Ŏƛ aŜŘΦ мффлΤомόмлύΥммнтπопΦ 
 
млтΦ [ŀǘȊŀ ¦Σ wƻǎǎƴŀƎŜƭ YΣ IŀƴƴŜǊȊ IΣ .ǳǊǊ IΣ Wŀƴƪƻǿƛŀƪ {Σ .ŀŎƪŞ 9aΦ !ǎǎƻŎƛŀǝƻƴ ƻŦ ǇŜǊŎŜƛǾŜŘ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ǿƛǘƘ 

ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ŀƴǝƘȅǇŜǊǘŜƴǎƛǾŜ ƳŜŘƛŎŀǝƻƴ ƛƴ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 9ƴǾƛǊƻƴƳŜƴǘ /ƻƘƻǊǘ {ǘǳŘȅ мффлπ
нлмлΦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмрΤууόуύΥмлутπфтΦ 

 
млуΦ /ƘŜƴƎ ¸Σ 5ǳ /[Σ IǿŀƴƎ WWΣ /ƘŜƴ L{Σ /ƘŜƴ aCΣ {ǳ ¢/Φ ²ƻǊƪƛƴƎ ƘƻǳǊǎΣ ǎƭŜŜǇ ŘǳǊŀǝƻƴ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ŀŎǳǘŜ ŎƻǊƻƴŀǊȅ 

ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ƻŦ ƳƛŘŘƭŜπŀƎŜŘ ƳŜƴ ƛƴ ¢ŀƛǿŀƴΦ Lƴǘ W /ŀǊŘƛƻƭΦ нлмпΤмтмόоύΥпмфπннΦ 
 
млфΦ aŀǝƭƭŀπ{ŀƴǘŀƴŘŜǊ bΣ aŀǧƘŜǿǎ !!Σ Dǳƴƴ ±Σ aǳƴǘŀƴŜǊ /Σ YǊŜǎƘǇŀƧ .Σ ²ŜƎƳŀƴ 5IΣ Ŝǘ ŀƭΦ /ŀǳǎŀƭ ŜũŜŎǘ ƻŦ ǎƘƛƊƛƴƎ 

ŦǊƻƳ ǇǊŜŎŀǊƛƻǳǎ ǘƻ ǎǘŀƴŘŀǊŘ ŜƳǇƭƻȅƳŜƴǘ ƻƴ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ƛƴ {ǿŜŘŜƴΥ ŀƴ ŜƳǳƭŀǝƻƴ ƻŦ ŀ ǘŀǊƎŜǘ ǘǊƛŀƭΦ W 
9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ нлноΤттόммύΥтосπпоΦ 

 
ммлΦ ±ƛǊǘŀƴŜƴ aΣ CŜǊǊƛŜ W9Σ {ƛƴƎƘπaŀƴƻǳȄ !Σ {ƘƛǇƭŜȅ aWΣ ±ŀƘǘŜǊŀ WΣ aŀǊƳƻǘ aDΣ Ŝǘ ŀƭΦ hǾŜǊǝƳŜ ǿƻǊƪ ŀƴŘ ƛƴŎƛŘŜƴǘ 

ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ 9ǳǊ IŜŀǊǘ WΦ нлмлΤомόмпύΥмтотπппΦ 
 
мммΦ ±ƛǊǘŀƴŜƴ aΣ IŜƛƪƪƛƭŅ YΣ WƻƪŜƭŀ aΣ CŜǊǊƛŜ W9Σ .ŀǧȅ D5Σ ±ŀƘǘŜǊŀ WΣ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 

ŘƛǎŜŀǎŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ !ƳŜǊƛŎŀƴ ƧƻǳǊƴŀƭ ƻŦ ŜǇƛŘŜƳƛƻƭƻƎȅΦ нлмнΤмтсόтύΥрусπфсΦ 
 
ммнΦ !ƭƛŎŀƴŘǊƻ DΣ .ŜǊǘǳŎŎƛƻ tΣ {Ŝōŀǎǝŀƴƛ DΣ [ŀ ±ŜŎŎƘƛŀ /Σ CǊƻǾŀ [Φ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ŀ 

ŎŜƴǎǳǎπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅΦ Lƴǘ W tǳōƭƛŎ IŜŀƭǘƘΦ нлнлΤсрόоύΥнртπссΦ 
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ммоΦ hϥwŜƛƭƭȅ 5Σ wƻǎŀǘƻ aΦ ²ƻǊƪŜŘ ǘƻ ŘŜŀǘƘΚ ! ŎŜƴǎǳǎπōŀǎŜŘ ƭƻƴƎƛǘǳŘƛƴŀƭ ǎǘǳŘȅ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ 
ƴǳƳōŜǊǎ ƻŦ ƘƻǳǊǎ ǎǇŜƴǘ ǿƻǊƪƛƴƎ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ǊƛǎƪΦ Lƴǘ W 9ǇƛŘŜƳƛƻƭΦ нлмоΤпнόсύΥмунлπолΦ 

 
ммпΦ {ƻƪŜƧƛƳŀ {Σ YŀƎŀƳƛƳƻǊƛ {Φ ²ƻǊƪƛƴƎ ƘƻǳǊǎ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ WŀǇŀƴΥ ŎŀǎŜπŎƻƴǘǊƻƭ 

ǎǘǳŘȅΦ .ƳƧΦ мффуΤомтόтмсмύΥттрπулΦ 
 
ммрΦ ±ƛǊǘŀƴŜƴ aΣ YƛǾƛƳŅƪƛ aΦ [ƻƴƎ ²ƻǊƪƛƴƎ IƻǳǊǎ ŀƴŘ wƛǎƪ ƻŦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΦ /ǳǊǊŜƴǘ ŎŀǊŘƛƻƭƻƎȅ ǊŜǇƻǊǘǎΦ 

нлмуΤнлόммύΥмноΦ 
 
ммсΦ CŀŘŜƭ aΣ {ŜƳōŀƧǿŜ DΣ DŀƎƭƛŀǊŘƛ 5Σ tƛŎƻ CΣ [ƛ WΣ hȊƎǳƭŜǊ !Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴ .ŜǘǿŜŜƴ wŜǇƻǊǘŜŘ [ƻƴƎ ²ƻǊƪƛƴƎ 

IƻǳǊǎ ŀƴŘ IƛǎǘƻǊȅ ƻŦ {ǘǊƻƪŜ ƛƴ ǘƘŜ /hb{¢!b/9{ /ƻƘƻǊǘΦ {ǘǊƻƪŜΦ нлмфΤрлόтύΥмутфπунΦ 
 
ммтΦ IŀƴƴŜǊȊ IΣ !ƭōŜǊǘǎŜƴ YΣ .ǳǊǊ IΣ bƛŜƭǎŜƴ a[Σ DŀǊŘŜ !IΣ [ŀǊǎŜƴ !5Σ Ŝǘ ŀƭΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ǎǘǊƻƪŜ ŀƳƻƴƎ 

ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ƎŜƴŜǊŀƭ ǿƻǊƪŦƻǊŎŜ ƻŦ 5ŜƴƳŀǊƪΦ {ŎŀƴŘ W tǳōƭƛŎ IŜŀƭǘƘΦ нлмуΤпсόоύΥосуπтпΦ 
 
ммуΦ IŀƴƴŜǊȊ IΣ [ŀǊǎŜƴ !5Σ DŀǊŘŜ !IΦ [ƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ 

ŀƳƻƴƎ мпр усм ǊŀƴŘƻƳƭȅ ǎŜƭŜŎǘŜŘ ǿƻǊƪŜǊǎ ƛƴ 5ŜƴƳŀǊƪΦ .aW hǇŜƴΦ нлмуΤуόсύΥŜлмфултΦ 
 
ммфΦ YƛǾƛƳŅƪƛ aΣ CŜǊǊƛŜ W9Σ .ǊǳƴƴŜǊ 9Σ IŜŀŘ WΣ {ƘƛǇƭŜȅ aWΣ ±ŀƘǘŜǊŀ WΣ Ŝǘ ŀƭΦ WǳǎǝŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ǊŜŘǳŎŜŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ 

ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL {ǘǳŘȅΦ !ǊŎƘ LƴǘŜǊƴ aŜŘΦ нллрΤмсрόмфύΥннпрπрмΦ 
 
мнлΦ /ƭŀȅǎ 9Σ /ŀǎƛƴƛ !Σ ±ŀƴ IŜǊŎƪ YΣ 5Ŝ .ŀŎǉǳŜǊ 5Σ YƛǧŜƭ CΣ 5Ŝ .ŀŎƪŜǊ DΣ Ŝǘ ŀƭΦ 5ƻ ǇǎȅŎƘƻǎƻŎƛŀƭ Ƨƻō ǊŜǎƻǳǊŎŜǎ ōǳũŜǊ ǘƘŜ 

ǊŜƭŀǝƻƴ ōŜǘǿŜŜƴ ǇƘȅǎƛŎŀƭ ǿƻǊƪ ŘŜƳŀƴŘǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΚ ! ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ŀƳƻƴƎ ƳŜƴΦ Lƴǘ !ǊŎƘ 
hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмсΤуфόуύΥмнффπолтΦ 

 
мнмΦ bȅōŜǊƎ !Σ !ƭŦǊŜŘǎǎƻƴ [Σ ¢ƘŜƻǊŜƭƭ ¢Σ ²ŜǎǘŜǊƭǳƴŘ IΣ ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŀƪƛ aΦ aŀƴŀƎŜǊƛŀƭ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƛǎŎƘŀŜƳƛŎ 

ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ǘƘŜ {ǿŜŘƛǎƘ ²h[C ǎǘǳŘȅΦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ нллфΤссόмύΥрмπрΦ 
 
мннΦ YŎ tΣ aŀŘǎŜƴ L9IΣ wǳƎǳƭƛŜǎ wΣ ·ǳ ¢Σ ²ŜǎǘŜǊƭǳƴŘ IΣ bȅōŜǊƎ !Σ Ŝǘ ŀƭΦ 9ȄǇƻǎǳǊŜ ǘƻ ǿƻǊƪǇƭŀŎŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ 

Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ уу флп {ǿŜŘƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴΦ 9ǳǊ W tǊŜǾ 
/ŀǊŘƛƻƭΦ нлнпΤомόмоύΥмсооπпнΦ 

 
мноΦ Wŀƪǳōƻǿǎƪƛ YtΣ aǳǊǊŀȅ ±Σ {ǘƻƪŜǎ bΣ ¢ƘǳǊǎǘƻƴ w/Φ {ŜȄǳŀƭ ǾƛƻƭŜƴŎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ǊƛǎƪΥ ! ǎȅǎǘŜƳŀǝŎ 

ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ aŀǘǳǊƛǘŀǎΦ нлнмΤмроΥпуπслΦ 
 
мнпΦ ±ŀŀƴŀƴŜƴ !Σ YƻǎƪƛƴŜƴ !Σ WƻŜƴǎǳǳ aΣ YƛǾƛƳŀƪƛ aΣ ±ŀƘǘŜǊŀ WΣ YƻǳǾƻƴŜƴ !Σ Ŝǘ ŀƭΦ [ŀŎƪ ƻŦ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ŀǘ ǿƻǊƪ ŀƴŘ 

Ǌƛǎƪ ƻŦ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ ŀƴ муπȅŜŀǊ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘΦ 
нллуΤфуόмнύΥннспπтмΦ 

 
мнрΦ bŜǧŜǊǎǘǊƻƳ .Σ YǊƛǎǘŜƴǎŜƴ ¢{Σ WŜƴǎŜƴ DΣ {ŎƘƴƻǊ tΦ Lǎ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭ ƳƻŘŜƭ ǎǝƭƭ ŀ ǳǎŜŦǳƭƭ ǘƻƻƭ ǘƻ ŀǎǎŜǎǎ ǿƻǊƪπ

ǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΚ wŜǎǳƭǘǎ ŦǊƻƳ мп ȅŜŀǊ Ŧƻƭƭƻǿ ǳǇ ƛƴ ǘƘŜ /ƻǇŜƴƘŀƎŜƴ /ƛǘȅ 
IŜŀǊǘ ǎǘǳŘȅΦ Lƴǘ W hŎŎǳǇ aŜŘ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлмлΤноόоύΥнмтπнпΦ 

 
мнсΦ IŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ aŜǘŎŀƭŦŜ /Σ aŀŎƭŜƻŘ WΣ IŀǊǘ /Φ /ƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎŜƭŦπ

ǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎΣ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ {ƻŎ {Ŏƛ aŜŘΦ нллнΤрпόмлύΥмруфπффΦ 
 
мнтΦ IƛōōŀǊŘ WIΣ tƻǇŜ /wΦ ¢ƘŜ ǉǳŀƭƛǘȅ ƻŦ ǎƻŎƛŀƭ ǊƻƭŜǎ ŀǎ ǇǊŜŘƛŎǘƻǊǎ ƻŦ ƳƻǊōƛŘƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ {ƻŎ {Ŏƛ aŜŘΦ 

мффоΤосόоύΥнмтπнрΦ 
 
мнуΦ !ƭƭŜǎǄŜ YΣ IǳƴŘǊǳǇ ¸!Σ ¢ƘƻƳǎŜƴ WCΣ hǎƭŜǊ aΦ tǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 

ƛƴ ǿƻƳŜƴΥ ǘƘŜ 5ŀƴƛǎƘ bǳǊǎŜ /ƻƘƻǊǘ {ǘǳŘȅΦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘΦ нлмлΤстόрύΥомуπннΦ 
 
мнфΦ [ȅƴŎƘ WΣ YǊŀǳǎŜ bΣ YŀǇƭŀƴ D!Σ ¢ǳƻƳƛƭŜƘǘƻ WΣ {ŀƭƻƴŜƴ W¢Φ ²ƻǊƪǇƭŀŎŜ ŎƻƴŘƛǝƻƴǎΣ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎΣ ŀƴŘ ǘƘŜ 

Ǌƛǎƪ ƻŦ ƳƻǊǘŀƭƛǘȅ ŀƴŘ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ ǘƘŜ YǳƻǇƛƻ LǎŎƘŜƳƛŎ IŜŀǊǘ 5ƛǎŜŀǎŜ wƛǎƪ CŀŎǘƻǊ {ǘǳŘȅΦ !Ƴ W 
tǳōƭƛŎ IŜŀƭǘƘΦ мффтΤутόпύΥсмтπннΦ 
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молΦ 9ƭƭŜǊ bIΣ bŜǧŜǊǎǘǊƻƳ .Σ DȅƴǘŜƭōŜǊƎ CΣ YǊƛǎǘŜƴǎŜƴ ¢{Σ bƛŜƭǎŜƴ CΣ {ǘŜǇǘƻŜ !Σ Ŝǘ ŀƭΦ ²ƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ 

ŦŀŎǘƻǊǎ ŀƴŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿΦ /ŀǊŘƛƻƭ wŜǾΦ нллфΤмтόнύΥуоπфтΦ 
 
момΦ YŀǊŀǎŜƪ w!Σ ¢ƘŜƻǊŜƭƭ ¢DΣ {ŎƘǿŀǊǘȊ WΣ tƛŜǇŜǊ /Σ !ƭŦǊŜŘǎǎƻƴ [Φ WƻōΣ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŦŀŎǘƻǊǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 

ŘƛǎŜŀǎŜΦ {ǿŜŘƛǎƘ ǇǊƻǎǇŜŎǝǾŜ ŬƴŘƛƴƎǎ ŀƴŘ ¦{ ǇǊŜǾŀƭŜƴŎŜ ŬƴŘƛƴƎǎ ǳǎƛƴƎ ŀ ƴŜǿ ƻŎŎǳǇŀǝƻƴŀƭ ƛƴŦŜǊŜƴŎŜ ƳŜǘƘƻŘΦ 
!ŘǾ /ŀǊŘƛƻƭΦ мфунΤнфΥснπтΦ 

 
монΦ aŜǘŎŀƭŦŜ /Σ 5ŀǾŜȅ {DΣ aŀŎƭŜƻŘ WΣ IŜǎƭƻǇ tΣ IŀǊǘ /Φ {ŜƭŦπǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴǎ ŀǎ ŀ 

ǊŜǎǳƭǘ ƻŦ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ǾŀǊƛŎƻǎŜ ǾŜƛƴǎ ŀƴŘ ƘŀŜƳƻǊǊƘƻƛŘǎΦ W tǳōƭƛŎ IŜŀƭǘƘ aŜŘΦ нллоΤнрόмύΥснπуΦ 
 
мооΦ IŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ aŜǘŎŀƭŦŜ /Σ aŀŎƭŜƻŘ WΣ IŀǊǘ /Φ /ƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎŜƭŦπ

ǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎΣ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ {ƻŎ {Ŏƛ aŜŘΦ нллнΤрпόмлύΥмруфπффΦ 
 
мопΦ aŜǘŎŀƭŦŜ /Σ 5ŀǾŜȅ {ƳƛǘƘ DΣ {ǘŜǊƴŜ W!Σ IŜǎƭƻǇ tΣ aŀŎƭŜƻŘ WΣ IŀǊǘ /[Φ /ŀǳǎŜπǎǇŜŎƛŬŎ ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴ ŀƴŘ 

ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ ǿƻǊƪƛƴƎ ƳŜƴΥ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘǳƭǘ ƭƛŦŜΣ ŀƴŘ 
ǘƘŜ ƳŜŘƛŀǝƴƎ ǊƻƭŜ ƻŦ Řŀƛƭȅ ǎǘǊŜǎǎΦ 9ǳǊ W tǳōƭƛŎ IŜŀƭǘƘΦ нллрΤмрόоύΥноуπппΦ 

 
морΦ ±ŀƭǘƻǊǘŀ bYΣ Yŀƴŀŀƴ aΣ DƛƭōƻŘȅ {Σ wƻƴȊƛ {Σ IŀƴǊŀǧȅ .Φ [ƻƴŜƭƛƴŜǎǎ ŀƴŘ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ŎƻǊƻƴŀǊȅ 

ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΥ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƭƻƴƎƛǘǳŘƛƴŀƭ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎΦ IŜŀǊǘ 
ό.ǊƛǝǎƘ /ŀǊŘƛŀŎ {ƻŎƛŜǘȅύΦ нлмсΤмлнόмоύΥмллфπмсΦ 

 
мосΦ ±ƻƎǘ ¢aΣ aǳƭƭƻƻƭȅ WtΣ 9Ǌƴǎǘ 5Σ tƻǇŜ /wΣ Iƻƭƭƛǎ WCΦ {ƻŎƛŀƭ ƴŜǘǿƻǊƪǎ ŀǎ ǇǊŜŘƛŎǘƻǊǎ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ŎŀƴŎŜǊΣ 

ǎǘǊƻƪŜ ŀƴŘ ƘȅǇŜǊǘŜƴǎƛƻƴΥ ƛƴŎƛŘŜƴŎŜΣ ǎǳǊǾƛǾŀƭ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ W /ƭƛƴ 9ǇƛŘŜƳƛƻƭΦ мффнΤпрόсύΥсрфπссΦ 
 
мотΦ YƛǾƛƳŀƪƛ aΣ [Ŝƛƴƻπ!ǊƧŀǎ tΣ [ǳǳƪƪƻƴŜƴ wΣ wƛƛƘƛƳŀƪƛ IΣ ±ŀƘǘŜǊŀ WΣ YƛǊƧƻƴŜƴ WΦ ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 

ƳƻǊǘŀƭƛǘȅΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ 
нллнΤ҈мфΤонрόтосфύΥуртΦ 

 
моуΦ 9ƭƻǾŀƛƴƛƻ aΣ [Ŝƛƴƻπ!ǊƧŀǎ tΣ ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŅƪƛ aΦ WǳǎǝŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ŀ ǇǊƻǎǇŜŎǝǾŜ 

ŎƻƘƻǊǘ ǎǘǳŘȅΦ WƻǳǊƴŀƭ ƻŦ ǇǎȅŎƘƻǎƻƳŀǝŎ ǊŜǎŜŀǊŎƘΦ нллсΤсмόнύΥнтмπпΦ 
 
мофΦ ¢ƻƛǾŀƴŜƴ {Σ IŜƳǎǘǊǀƳ hΦ LƴŎƻƳŜ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ƛǎ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ ŦǊƻƳ ǿƻǊƪ ǎƛƳƛƭŀǊ ƛƴ 

ǇǊŜǾŀƭŜƴŎŜ ǾŜǊǎǳǎ ƳƻǊǘŀƭƛǘȅ ƻǳǘŎƻƳŜǎΚ Lƴǘ W .ŜƘŀǾ aŜŘΦ нллсΤмоόмύΥуфπмллΦ 
 
мплΦ {ǘŜǇǘƻŜ !Σ YƛǾƛƳŅƪƛ aΦ {ǘǊŜǎǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ όмтрфπрлмл ό9ƭŜŎǘǊƻƴƛŎύύΦ 
 
мпмΦ !ŘŀƳ 9YΣ vǳƛƴƴ a9Σ ¢ŀǾŜǊƴƛŜǊ wΣ aŎvǳƛƭƭŀƴ a¢Σ 5ŀƘƭƪŜ Y!Σ DƛƭōŜǊǘ Y9Φ 5ƛǳǊƴŀƭ ŎƻǊǝǎƻƭ ǎƭƻǇŜǎ ŀƴŘ ƳŜƴǘŀƭ ŀƴŘ 

ǇƘȅǎƛŎŀƭ ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ tǎȅŎƘƻƴŜǳǊƻŜƴŘƻŎǊƛƴƻƭƻƎȅΦ нлмтΤуоΥнрπпмΦ 
 
мпнΦ bȅōŜǊƎ {¢Σ CǊŀƴǎǎƻƴ 9LΣ IŜƛƪƪƛƭŅ YΣ !ƭŦǊŜŘǎǎƻƴ [Σ /ŀǎƛƴƛ !Σ /ƭŀȅǎ 9Σ Ŝǘ ŀƭΦ Wƻō ǎǘǊŀƛƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ Ǌƛǎƪ 

ŦŀŎǘƻǊǎΥ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭπǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ ŦǊƻƳ птΣллл ƳŜƴ ŀƴŘ ǿƻƳŜƴΦ tƭƻ{ ƻƴŜΦ нлмоΤуόсύΥŜстоноΦ 
 
мпоΦ {ƛŜƎǊƛǎǘ WΣ [ƛ WΦ ²ƻǊƪ {ǘǊŜǎǎ ŀƴŘ !ƭǘŜǊŜŘ .ƛƻƳŀǊƪŜǊǎΥ ! {ȅƴǘƘŜǎƛǎ ƻŦ CƛƴŘƛƴƎǎ .ŀǎŜŘ ƻƴ ǘƘŜ 9ũƻǊǘπwŜǿŀǊŘ 

LƳōŀƭŀƴŎŜ aƻŘŜƭΦ Lƴǘ W 9ƴǾƛǊƻƴ wŜǎ tǳōƭƛŎ IŜŀƭǘƘΦ нлмтΤмпόммύΦ 
 
мппΦ {ǀŘŜǊōŜǊƎ aΣ wƻǎŜƴƎǊŜƴ !Σ IƛƭƭǎǘǊǀƳ WΣ [ƛǎǎƴŜǊ [Σ ¢ƻǊŞƴ YΦ ! ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ 

Ƨƻō ŘŜƳŀƴŘπŎƻƴǘǊƻƭΣ ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƘŜŀǊǘ ŘƛǎŜŀǎŜ Ǌƛǎƪ ŦŀŎǘƻǊǎΦ .a/ tǳōƭƛŎ IŜŀƭǘƘΦ 
нлмнΤмнΥммлнΦ 

 
мпрΦ 9Ǌƛƪǎǎƻƴ tΣ {ŎƘƛǀƭŜǊ [Σ {ǀŘŜǊōŜǊƎ aΣ wƻǎŜƴƎǊŜƴ !Σ ¢ƻǊŞƴ YΦ Wƻō ǎǘǊŀƛƴ ŀƴŘ ǊŜǎǝƴƎ ƘŜŀǊǘ ǊŀǘŜΥ ŀ ŎǊƻǎǎπǎŜŎǝƻƴŀƭ 

ǎǘǳŘȅ ƛƴ ŀ {ǿŜŘƛǎƘ ǊŀƴŘƻƳ ǿƻǊƪƛƴƎ ǎŀƳǇƭŜΦ .a/ tǳōƭƛŎ IŜŀƭǘƘΦ нлмсΤмсΥннуΦ 
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мпсΦ [ŀǾƛƎƴŜπwƻōƛŎƘŀǳŘ a!πhΣ ¢ǊǳŘŜƭ ·Σ ¢ŀƭōƻǘ 5Σ aƛƭƻǘ !!πhΣ DƛƭōŜǊǘπhǳƛƳŜǘ aΣ ±ŞȊƛƴŀ aΣ Ŝǘ ŀƭΦ tǎȅŎƘƻǎƻŎƛŀƭ 
{ǘǊŜǎǎƻǊǎ ŀǘ ²ƻǊƪ ŀƴŘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜ wƛǎƪ ƛƴ aŜƴ ŀƴŘ ²ƻƳŜƴΥ муπ̧ŜŀǊ tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ƻŦ 
/ƻƳōƛƴŜŘ 9ȄǇƻǎǳǊŜǎΦ όмфпмπттлр ό9ƭŜŎǘǊƻƴƛŎύύΦ 

 
мптΦ .ŜŎƘŜǊ IΣ 5ƻƭƭŀǊŘ aCΣ {ƳƛǘƘ tΣ [ƛ WΦ tǊŜŘƛŎǝƴƎ /ƛǊŎǳƭŀǘƻǊȅ 5ƛǎŜŀǎŜǎ ŦǊƻƳ tǎȅŎƘƻǎƻŎƛŀƭ {ŀŦŜǘȅ /ƭƛƳŀǘŜΥ ! 

tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ŦǊƻƳ !ǳǎǘǊŀƭƛŀΦ Lƴǘ W 9ƴǾƛǊƻƴ wŜǎ tǳōƭƛŎ IŜŀƭǘƘΦ нлмуΤмрόоύΦ 
 
мпуΦ 5ƻƭƭŀǊŘ aCΣ .ŀƪƪŜǊ !.Φ tǎȅŎƘƻǎƻŎƛŀƭ ǎŀŦŜǘȅ ŎƭƛƳŀǘŜ ŀǎ ŀ ǇǊŜŎǳǊǎƻǊ ǘƻ ŎƻƴŘǳŎƛǾŜ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘǎΣ 

ǇǎȅŎƘƻƭƻƎƛŎŀƭ ƘŜŀƭǘƘ ǇǊƻōƭŜƳǎΣ ŀƴŘ ŜƳǇƭƻȅŜŜ ŜƴƎŀƎŜƳŜƴǘΦ WƻǳǊƴŀƭ ƻŦ hŎŎǳǇŀǝƻƴŀƭ ŀƴŘ hǊƎŀƴƛȊŀǝƻƴŀƭ 
tǎȅŎƘƻƭƻƎȅΦ нлмлΤуоόоύΥртфπффΦ 

 
мпфΦ {ŎƘŜƭǾƛǎ waΣ hǳŘŜ IŜƴƎŜƭ YƳ Cŀǳ π .ǳǊŘƻǊŦ !Σ .ǳǊŘƻǊŦ ! Cŀǳ π .ƭŀǧŜǊ .aΣ .ƭŀǧŜǊ .Ƴ Cŀǳ π {ǘǊƛƧƪ W9Σ {ǘǊƛƧƪ WŜ Cŀǳ 

π Ǿŀƴ ŘŜǊ .ŜŜƪ !WΣ Ǿŀƴ ŘŜǊ .ŜŜƪ !WΦ 9Ǿŀƭǳŀǝƻƴ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ƛƴǘŜǊǾŜƴǝƻƴǎ ǳǎƛƴƎ ŀ ǊŀƴŘƻƳƛȊŜŘ 
ŎƻƴǘǊƻƭƭŜŘ ǘǊƛŀƭΥ ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ŀƭǘŜǊƴŀǝǾŜ ǊŜǎŜŀǊŎƘ ŘŜǎƛƎƴǎΦ όмтфрπффл· ό9ƭŜŎǘǊƻƴƛŎύύΦ 
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¢!.[9{Υ h±9w±L9² 

 

¢ŀōƭŜ мΦ /ƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƛƴŎƭǳŘŜŘ ǎǘǳŘƛŜǎ ōȅ ƻǳǘŎƻƳŜǎ 

 ŀΦ tƻǇǳƭŀǝƻƴǎ 

 ōΦ 9ȄǇƻǎǳǊŜǎ 

 ŎΦ /ƻƴŦƻǳƴŘŜǊǎ         

¢ŀōƭŜ нΦ aŜǘŀπŀƴŀƭȅǝŎ ŜȄǇƻǎǳǊŜπƻǳǘŎƻƳŜ ŜǎǝƳŀǘŜǎ 

 ŀΦ Wƻō ǎǘǊŀƛƴΣ ŘŜƳŀƴŘǎΣ ŎƻƴǘǊƻƭΣ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀƴŘ ƛǎƻǎǘǊŀƛƴ 

 ōΦ 9ũƻǊǘ ǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜΣ ŜũƻǊǘǎΣ ǊŜǿŀǊŘǎ 

 ŎΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ 

 ŘΦ [ƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 

¢ŀōƭŜ оΦ .ƛǾŀǊƛŀǘŜ ǎǳōƎǊƻǳǇ ŀƴŀƭȅǎŜǎ 

 ŀΦ /±5 ōȅ Ƨƻō ǎǘǊŀƛƴ 

 ōΦ LI5 ōȅ Ƨƻō ǎǘǊŀƛƴ 

 ŎΦ /±5 ōȅ ǿƻǊƪƛƴƎ ррҌ ƘƻǳǊǎκǿŜŜƪ 

 ŘΦ LI5 ōȅ ǿƻǊƪƛƴƎ ррҌ ƘƻǳǊǎκǿŜŜƪ 
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¢ŀōƭŜ мŀΦ /ƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǎǘǳŘƛŜǎ όbҐрфύ ŀŘŘǊŜǎǎƛƴƎ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ 
 

 {ǘǳŘƛŜǎ 
όbύ 

{ǘǳŘƛŜǎ ōȅ ƻǳǘŎƻƳŜ όbύ 

  LǎŎƘŜƳƛŎ 
ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ 

{ǘǊƻƪŜ 
/ŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜм 

!ƭƭ рф пу нл п 

     

/ƻǳƴǘǊƛŜǎ     

 bƻǊŘƛŎ ŎƻǳƴǘǊƛŜǎ нф нн мл п 

 ¦Y ŀƴŘ LǊŜƭŀƴŘ  с с м л 

 9ǳǊƻǇŜΣ ƻǘƘŜǊ ƻǊ ǎŜǾŜǊŀƭ 
ŎƻǳƴǘǊƛŜǎ 

ф т п л 

 ¦{! ŀƴŘ /ŀƴŀŘŀ мм мм н л 

 YƻǊŜŀΣ WŀǇŀƴΣ ŀƴŘ ¢ŀƛǿŀƴ п н о л 

tƻǇǳƭŀǝƻƴǎ     

 tƻǇǳƭŀǝƻƴπōŀǎŜŘΣ ƴŀǝƻƴŀƭ 
ǎŀƳǇƭŜǎ 

мо мл т л 

 tƻǇǳƭŀǝƻƴǎπōŀǎŜŘΣ ƻǘƘŜǊ 
ǎŀƳǇƭŜǎ  

мп мл п н 

 hŎŎǳǇŀǝƻƴŀƭ ǎŀƳǇƭŜǎ мс мп р н 

 ²ƘƛǘŜ ŎƻƭƭŀǊ ǿƻǊƪŜǊǎ мл ф м л 

 .ƭǳŜ ŎƻƭƭŀǊ ǿƻǊƪŜǊǎ п о о л 

 /ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ н н л л 

9ȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ     

 {ŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ 
ǉǳŜǎǝƻƴƴŀƛǊŜ ƻǊ ƛƴǘŜǊǾƛŜǿ 

пп ос мр о 

 Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄΣ ǎǳǊǾŜȅ 
ōŀǎŜŘ  

у т о л 

 Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄΣ ŜȄǇŜǊǘ 
ōŀǎŜŘ 

н н м л 

 /ƻƳǇŀƴȅ ǊƻǎǘŜǊǎΣ ǊŜƎƛǎǘŜǊǎΣ 
ƳŀƴŀƎŜǊǎ 

р о м м 

hǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ     

 IƻǎǇƛǘŀƭ ŘƛŀƎƴƻǎƛǎ ƻǊ ŘŜŀǘƘ 
ǊŜƎƛǎǘŜǊ  

пм он мр п 

 aŜŘƛŎŀƭƭȅ ǾŜǊƛŬŜŘ ǎŜƭŦπǊŜǇƻǊǘ мл ф о л 

 /ƭƛƴƛŎŀƭ ŜȄŀƳƛƴŀǝƻƴ р р л л 

 hǘƘŜǊ о н н л 

hǳǘŎƻƳŜ ǎǇŜŎƛŬŎƛǘȅн     

 /±5 ǳƴǎǇŜŎƛŬŜŘ о м м о 

 /±5 ƳƻǊǘŀƭƛǘȅ м л л м 

 aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ му му р м 

 LI5 ǳƴǎǇŜŎƛŬŜŘ нс нс с м 

 LI5 ƳƻǊǘŀƭƛǘȅ т т п л 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  рп 

 

 

 LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ   мл р мл м 

 IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ т н т м 

 {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ у п у м 

 {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ р п р л 

DŜƴŘŜǊ ŘƛǎǘǊƛōǳǝƻƴǎ     

    л π нр҈ ǿƻƳŜƴ мт мс р л 

 Ҕ нрπрл҈ ǿƻƳŜƴ нф нп мл о 

 Ҕ рл҈  ǿƻƳŜƴ мл т о м 

 aƛǎǎƛƴƎ о м н л 

 hƴƭȅ ƳŜƴ мр мп р л 

 hƴƭȅ ǿƻƳŜƴ у с о л 

tǊƛƳŀǊȅ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ŜƭƛƎƛōƭŜ      

  ғтр҈ мф мо у н 

    тр π ғмлл҈ мр мп р л 

 млл҈ у т н л 

 aƛǎǎƛƴƎ мт мп р н 

CƻƭƭƻǿπǳǇΣ ŜƴǘǊȅ ȅŜŀǊ      

 .ŜŦƻǊŜ   мффл нм нл с л 

 мффл π ғ нллл нт мф ф н 

 нлллπ мм ф р н 

CƻƭƭƻǿπǳǇΣ ŘǳǊŀǝƻƴΣ ȅŜŀǊǎо     

 мπр т р м м 

 сπмл мф мр т н 

 Ҕ мл нт но мм м 

 aƛǎǎƛƴƎ с р м л 

bǳƳōŜǊ ƻŦ ŎŀǎŜǎ      

 ғ млл р п м м 

 мллπ ғ рлл нм мт п м 

 рллπ ғмллл мп мм п м 

 млллҌ мф мс мм м 
 

м LǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ŎƻƳōƛƴŜŘ 
н {ǘǳŘƛŜǎ Řƻ ƴƻǘ ǎǳƳ ǳǇ ǘƻ рф ŀǎ ƻƴŜ ǎǘǳŘȅ Ƴŀȅ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǎŜǾŜǊŀƭ ƻǳǘŎƻƳŜǎ 
о bƻǘ ƛƴŎƭǳŘƛƴƎ ǘǿƻ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ 
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¢ŀōƭŜ мōΦ tǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ƛƴ ǎǘǳŘƛŜǎ όbҐрфύ ŀŘŘǊŜǎǎƛƴƎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ  
 

 
!ƭƭ 

LǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ 

{ǘǊƻƪŜ 
/ŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ 

9ȄǇƻǎǳǊŜ  {ǘǳŘƛŜǎ 
wƛǎƪ 
ŜǎǝƳŀǘŜǎ 

{ǘǳŘƛŜǎ 
wƛǎƪ 
ŜǎǝƳŀǘŜǎ 

{ǘǳŘƛŜǎ 
wƛǎƪ 
ŜǎǝƳŀǘŜǎ 

{ǘǳŘƛŜǎ 
wƛǎƪ 
ŜǎǝƳŀǘŜǎ 

 5ŜƳŀƴŘǎ мф рл мс ор п ф о с 

 /ƻƴǘǊƻƭ нп ру нл оу с мр о р 

 {ƻŎƛŀƭ 
ǎǳǇǇƻǊǘ 

ф но у мп о т м н 

 Wƻō ǎǘǊŀƛƴ нс пф нм он т мо н п 

 LǎƻǎǘǊŀƛƴ  п ф н о н л о с 

 9ũƻǊǘ н о н о л л л л 

 wŜǿŀǊŘ н о н о л л л л 

 /ƻƳƳƛǘƳŜƴǘ  н о н н м м л л 

 9ũƻǊǘ ǊŜǿŀǊŘ 
ƛƳōŀƭŀƴŎŜ  

о с о с л л л л 

 LƴǎŜŎǳǊƛǘȅ с ф с у м м л л 

 [ƻƴƎ 
ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ 

мл сл т ну р он л л 

 hǘƘŜǊ мн пн мм нп п мм н т 

wŜǇŜŀǘŜŘ 
ŜȄǇƻǎǳǊŜ 
ŀǎǎŜǎǎƳŜƴǘǎ 

т ос с нл л л н мс 

9ȄǇƻǎǳǊŜ 
ǊŜǎǇƻƴǎŜ Řŀǘŀ 

нф мтл нр ммф ф пу м о 

/ǳƳǳƭŀǝǾŜ 
ŜȄǇƻǎǳǊŜ 
ŀǎǎŜǎǎƳŜƴǘ 

н нм н мм л л м мл 

!ƴŀƭȅǎƛǎ ƻŦ 
ƛƴǘŜǊŀŎǝƻƴ 
ōŜǘǿŜŜƴ 
ŘŜƳŀƴŘǎ ŀƴŘ 
ŎƻƴǘǊƻƭ 

п но о мр л л м у 
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¢ŀōƭŜ мŎΦ /ƻǾŀǊƛŀǘŜǎ ƛƴ ǎǘǳŘƛŜǎ όbҐрфύ ŀŘŘǊŜǎǎƛƴƎ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪǇƭŀŎŜ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ 
 

  
!ƭƭ 

LǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ 

 

{ǘǊƻƪŜ 
 

/ŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜ 

 

!ƭƭ рф пу нл п 

{ƻŎƛƻŜŎƻƴƻƳƛŎ ǾŀǊƛŀōƭŜǎ     

 9ŘǳŎŀǝƻƴ от ом мо о 

 LƴŎƻƳŜ  му мт р м 

 hŎŎǳǇŀǝƻƴŀƭ Ŏƭŀǎǎ ƻǊ ƎǊŀŘŜ пн ор мп о 

 aŀǊƛǘŀƭ ǎǘŀǘǳǎ нр нн у о 

tƻǘŜƴǝŀƭ ŎƻƴŦƻǳƴŘŜǊǎ     

 9ǘƘƴƛŎƛǘȅ ƻǊ ǊŀŎŜ мс мр р м 

 CŀƳƛƭȅ ƘƛǎǘƻǊȅ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 

у у н л 

 tŜǊǎƻƴŀƭƛǘȅ п п л л 

 /ƻƳƻǊōƛŘƛǘȅ мл мл о м 

 /ƘƛƭŘƘƻƻŘ ŀŘǾŜǊǎƛǘȅ р п м м 

 {ƻŎƛŀƭ ƴŜǘǿƻǊƪ мо мм о о 

 wŜǎƛŘŜƴŎŜ мм мл н м 

 /ŀƭŜƴŘŀǊ ȅŜŀǊ мм ф п л 

 hǘƘŜǊ ǿƻǊƪπǊŜƭŀǘŜŘ 
ŜȄǇƻǎǳǊŜǎ 

нп нл у н 

tƻǘŜƴǝŀƭ ƳƻŘƛŬŜǊǎ ŀƴŘκƻǊ 
ŎƻƴŦƻǳƴŘŜǊǎ 

    

 tƘȅǎƛƻƭƻƎƛŎŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ 
όƘȅǇŜǊǘŜƴǎƛƻƴΣ 
ƘȅǇŜǊƭƛǇƛŘŀŜƳƛŀΣ ŘƛŀōŜǘŜǎύ 

оп нф т н 

 .ŜƘŀǾƛƻǳǊŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ 
όǎƳƻƪƛƴƎΣ ŀƭŎƻƘƻƭΣ ǇƘȅǎƛŎŀƭ 
ŀŎǝǾƛǘȅύ 

оф оп у н 

 5ƛǎǘǊŜǎǎ ŀƴŘ ŘŜǇǊŜǎǎƛƻƴ мн мл о о 
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¢ŀōƭŜ нŀΦ aŜǘŀπŀƴŀƭȅǝŎ ǊŀƴŘƻƳ ŜũŜŎǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ όwwύм ŦƻǊ 59a!b5π/hb¢wh[π{¦tthw¢ ±!wL!.[9{ 
ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎΦ ²ƛǘƘƛƴπǎǘǳŘȅ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ǇƻƻƭŜŘ όƻƴŜ Ǌƛǎƪ 
ŜǎǝƳŀǘŜ ǇŜǊ ǎǘǳŘȅύΦ LŦ Ǌƛǎƪ ǿŀǎ ƎƛǾŜƴ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭΣ ƻƴƭȅ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǿŀǎ ǳǎŜŘΦ 

 

 

 

 

 
9ȄǇƻǎǳǊŜ 

 
hǳǘŎƻƳŜ 

{ǘǳŘƛŜǎн 

όbύ 
9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

IƛƎƘ Ƨƻō ǎǘǊŀƛƴ       

 /±5 ƻǾŜǊŀƭƭ  нс пф мΦмо мΦлсπмΦнм 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      н      п         мΦмл лΦспπмΦуф 

 LI5 ƻǾŜǊŀƭƭ  нм он мΦмп мΦлсπмΦно 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ     мм      мп    мΦлу мΦллπмΦмр 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        ф      мр    мΦнс мΦлфπмΦпт 

  LI5 ƳƻǊǘŀƭƛǘȅ      н        о    мΦмо лΦфуπмΦом 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  т мо мΦмф мΦлоπмΦот 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ     п      п        мΦнл мΦлрπмΦоу 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      н      н    лΦфт лΦтпπмΦнт 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      о      т    мΦпм лΦфпπнΦмм 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     л      л π π 

IƛƎƘ Ƨƻō 
ŘŜƳŀƴŘǎ 

     

 /±5 ƻǾŜǊŀƭƭ όLI5 ƻǊ ǎǘǊƻƪŜύ мф ор мΦлн лΦфсπмΦлф 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      о      р     лΦфф лΦтфπмΦнр 

 LI5 ƻǾŜǊŀƭƭ  мс нп мΦло лΦфсπмΦмм 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ      т      мл    мΦлс лΦфпπмΦму 

  LI5 ǳƴǎǇŜŎƛŬŜŘ     с      мл    лΦфт лΦфтπмΦло 

  LI5 ƳƻǊǘŀƭƛǘȅ     о        п    мΦлм лΦутπмΦму 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  п    с мΦмс лΦфлπмΦрм 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ      н         н    мΦлу лΦууπмΦоо 

      ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      м               м    лΦфл лΦпмπмΦфс 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      н         о    мΦпл лΦттπнΦрн 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ      л         л      π π 

[ƻǿ Ƨƻō ŎƻƴǘǊƻƭ       

 /±5 ƻǾŜǊŀƭƭ όLI5 ƻǊ ǎǘǊƻƪŜύ нп пт мΦлт мΦлоπмΦмн 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      о      р     мΦнм мΦлмπмΦпп 

 LI5 ƻǾŜǊŀƭƭ  нл ол мΦмл мΦлоπмΦму 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ       ф     мо    мΦлу мΦлнπмΦмп 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        у     мо    мΦлн лΦууπмΦму 

  LI5 ƳƻǊǘŀƭƛǘȅ      о        п    мΦмн мΦлрπмΦмф 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  с мн мΦло лΦффπмΦлу 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ      н       н    мΦмм лΦутπмΦпн 

      ƘŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      м       м    мΦмл лΦрлπнΦпм 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      о       р    лΦфт лΦууπмΦлт 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     м       п    мΦлр мΦллπмΦлф 
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м aŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ 
ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
 н ¢ƘŜ ƴǳƳōŜǊ ƻŦ ǎǘǳŘƛŜǎ ŘƻŜǎ ƴƻǘ ŀŘŘ ǳǇ ǘƻ ǘƻǘŀƭ ƴǳƳōŜǊǎ ōŜŎŀǳǎŜ ǎƻƳŜ ǎǘǳŘƛŜǎ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ƳƻǊŜ 
ǘƘŀƴ ƻƴŜ ƻǳǘŎƻƳŜΦ  
 
  

9ȄǇƻǎǳǊŜ hǳǘŎƻƳŜ {ǘǳŘƛŜǎн 

όbύ 
9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

[ƻǿ ǎƻŎƛŀƭ 
ǎǳǇǇƻǊǘ 

      

 /±5 ƻǾŜǊŀƭƭ  ф му мΦмл мΦллπмΦнм 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    м    н    мΦмп лΦфнπмΦпм 

 LI5 ƻǾŜǊŀƭƭ  у мм мΦмл лΦффπмΦнп 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ     о    о     мΦлс лΦфпπмΦмф 

  LI5 ǳƴǎǇŜŎƛŬŜŘ    п    с     мΦнр лΦурπмΦур 

  LI5 ƳƻǊǘŀƭƛǘȅ    м    н     мΦнм лΦффπмΦпу 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  о р мΦлл лΦутπмΦмр 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ     н    н       лΦфн лΦтсπмΦмл 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ     м    м       мΦмл лΦптπнΦрс 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ     м    н       мΦмм лΦфлπмΦоф 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     л      л     π π 

IƛƎƘ ƛǎƻǎǘǊŀƛƴ      

 /±5 ƻǾŜǊŀƭƭ  п ф мΦнм мΦлсπмΦоу 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    о     с    мΦмм лΦфрπмΦол 

 LI5 ƻǾŜǊŀƭƭ  н о мΦпс мΦмнπмΦфм 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ      л       л π π 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        м       м    мΦфн мΦлрπоΦрн 

  LI5 ƳƻǊǘŀƭƛǘȅ      м       н    мΦмп лΦфсπмΦор 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  л л π π 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ     л      л π π 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ     л      л   π π 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ     л      л π π 

  {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ    л      л π π 
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¢ŀōƭŜ нōΦ aŜǘŀπŀƴŀƭȅǝŎ ǊŀƴŘƻƳ ŜũŜŎǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ όwwύм ŦƻǊ 9CChw¢πw9²!w5 La.![!b/9 ±!wL!.[9{ 
ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎΦ ²ƛǘƘƛƴπǎǘǳŘȅ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ǇƻƻƭŜŘ όƻƴŜ Ǌƛǎƪ 
ŜǎǝƳŀǘŜ ǇŜǊ ǎǘǳŘȅύΦ LŦ Ǌƛǎƪ ǿŀǎ ƎƛǾŜƴ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭΣ ƻƴƭȅ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǿŀǎ ǳǎŜŘΦ 

 

м aŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ 
ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
н ¢ƘŜ ƴǳƳōŜǊ ƻŦ ǎǘǳŘƛŜǎ ŘƻŜǎ ƴƻǘ ŀŘŘ ǳǇ ǘƻ ǘƻǘŀƭ ƴǳƳōŜǊǎ ōŜŎŀǳǎŜ ǎƻƳŜ ǎǘǳŘƛŜǎ ŎƻƴǘǊƛōǳǘŜŘ ǘƻ ƳƻǊŜ ǘƘŀƴ 

ƻƴŜ ƻǳǘŎƻƳŜΦ  
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IƛƎƘ ŜũƻǊǘπǊŜǿŀǊŘ 
ƛƳōŀƭŀƴŎŜ 

      

 /±5 ƻǾŜǊŀƭƭ  о п мΦму мΦлоπмΦор 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л       л π π 

 LI5 ƻǾŜǊŀƭƭ  о п мΦму мΦлоπмΦор 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ       н     н     мΦмт мΦлмπмΦоп 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        м     н     мΦнф лΦусπмΦфп 

  LI5 ƳƻǊǘŀƭƛǘȅ      л     л π π 

IƛƎƘ ŜũƻǊǘǎ      

 /±5 ƻǾŜǊŀƭƭ όLI5 ƻǊ ǎǘǊƻƪŜύ н н мΦлт лΦурπмΦос 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л    л π π 

 LI5 ƻǾŜǊŀƭƭ  н н мΦлт лΦурπмΦос 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ      н    н    мΦлт лΦурπмΦос 

  LI5 ǳƴǎǇŜŎƛŬŜŘ       л    л π π 

  LI5 ƳƻǊǘŀƭƛǘȅ     л    л π π 

[ƻǿ ǊŜǿŀǊŘ       

 /±5 ƻǾŜǊŀƭƭ όLI5 ƻǊ ǎǘǊƻƪŜύ н н мΦмм лΦфнπмΦоп 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л    л π π 

 LI5 ƻǾŜǊŀƭƭ  н н мΦмм лΦфнπмΦоп 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ     н    н    мΦмм лΦфнπмΦоп 

  LI5 ǳƴǎǇŜŎƛŬŜŘ      л    л π π 

  LI5 ƳƻǊǘŀƭƛǘȅ    л    л π π 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  сл 

 

 

¢ŀōƭŜ нŎΦ aŜǘŀπŀƴŀƭȅǝŎ ǊŀƴŘƻƳ ŜũŜŎǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ όwwύм ŦƻǊ Wh. Lb{9/¦wL¢¸ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ƻǳǘŎƻƳŜǎΦ ²ƛǘƘƛƴπǎǘǳŘȅ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ǇƻƻƭŜŘ όƻƴŜ Ǌƛǎƪ ŜǎǝƳŀǘŜ ǇŜǊ ǎǘǳŘȅύΦ  

  

м aŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ 
ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
н ¢ƘŜ ƴǳƳōŜǊ ƻŦ ǎǘǳŘƛŜǎ ŘƻŜǎ ƴƻǘ ŀŘŘ ǳǇ ǘƻ ǘƻǘŀƭ ƴǳƳōŜǊǎ ōŜŎŀǳǎŜ ǎƻƳŜ ǎǘǳŘƛŜǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ƳƻǊŜ ǘƘŀƴ 
ƻƴŜ ǎǇŜŎƛŬŎ ƻǳǘŎƻƳŜΦ 
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Wƻō ƛƴǎŜŎǳǊƛǘȅ όȅŜǎ 
ǾŜǊǎǳǎ ƴƻύ 

      

 /±5 ƻǾŜǊŀƭƭ  с ф мΦмп мΦлпπмΦнс 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л       л π π 

 LI5 ƻǾŜǊŀƭƭ  с у мΦмс мΦлрπмΦну 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ       о     о     мΦлф лΦфрπмΦнр 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        п     р     мΦнп мΦлтπмΦпн 

  LI5 ƳƻǊǘŀƭƛǘȅ      л     л     π π 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  м м лΦфп лΦсоπмΦпл 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ      м        м     лΦфп лΦсоπмΦпл 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      л      л π π 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      л      л π π 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     л      л π π 
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¢ŀōƭŜ нŘΦ aŜǘŀπŀƴŀƭȅǝŎ ǊŀƴŘƻƳ ŜũŜŎǘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ όwwύм ŦƻǊ [hbD ²hwYLbD ²99Y[¸ Ih¦w{ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎΦ ²ƛǘƘƛƴπǎǘǳŘȅ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿŜǊŜ ǇƻƻƭŜŘ όƻƴŜ Ǌƛǎƪ ŜǎǝƳŀǘŜ ǇŜǊ 
ǎǘǳŘȅύΦ LŦ Ǌƛǎƪ ǿŀǎ ƎƛǾŜƴ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭΣ ƻƴƭȅ ǘƘŜ ƘƛƎƘŜǎǘ ƭŜǾŜƭ ǿŀǎ ǳǎŜŘΦ 

 

м aŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΣ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ 
ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
н ¢ƘŜ ƴǳƳōŜǊ ƻŦ ǎǘǳŘƛŜǎ ŘƻŜǎ ƴƻǘ ŀŘŘ ǳǇ ǘƻ ǘƻǘŀƭ ƴǳƳōŜǊǎ ōŜŎŀǳǎŜ ǎƻƳŜ ǎǘǳŘƛŜǎ ŎƻƴǘǊƛōǳǘŜ ǘƻ ƳƻǊŜ ǘƘŀƴ 
ƻƴŜ ƻǳǘŎƻƳŜΦ    
о LƴŎƭǳŘŜǎ YƛǾƛƳŅƪƛ Ŝǘ ŀƭ нлмр όмл ǳƴǇǳōƭƛǎƘŜŘ Lt5 ǎǘǳŘƛŜǎύ ǿƘŜǊŜ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǿŜǊŜ 
ŘƛŎƘƻǘƻƳƛǎŜŘ ƛƴǘƻ ҔҐ рр ƘƻǳǊǎκǿŜŜƪ ǾŜǊǎǳǎ ƴƻǘΦ   

 
9ȄǇƻǎǳǊŜ 

 
hǳǘŎƻƳŜ 

{ǘǳŘƛŜǎн 

όbύ 
9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

²ŜŜƪƭȅ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎΥ пм πрр  
ǾŜǊǎǳǎ орπпл  

      

 /±5 ƻǾŜǊŀƭƭ  у мс мΦлн лΦфоπмΦмн 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л       л π π 

 LI5 ƻǾŜǊŀƭƭ  р у мΦлм лΦууπмΦмр 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ       н      н     мΦмм лΦтфπмΦрт 

  LI5 ǳƴǎǇŜŎƛŬŜŘ        м      м     мΦлт лΦфпπмΦнм 

  LI5 ƳƻǊǘŀƭƛǘȅ      н      р      лΦфн лΦупπмΦлл 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  п у мΦлм лΦфмπмΦмо 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ      н     н     лΦфн лΦтпπмΦмп 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      н     н     мΦом мΦлнπмΦсу 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      н     н     мΦлу лΦфнπмΦнт 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     м     н     лΦфп лΦулπмΦмл 

²ŜŜƪƭȅ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ ррҌ  

ǾŜǊǎǳǎ орπпл о 

     

 /±5 ƻǾŜǊŀƭƭ όLI5 ƻǊ ǎǘǊƻƪŜύ у нл мΦлф лΦфмπмΦмо 

 LI5 ƻǊ ǎǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ    л      л π π 

 LI5 ƻǾŜǊŀƭƭ  р ф мΦно лΦууπмΦтн 

  aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ      н    н    нΦлс мΦнмπоΦрн 

  LI5 ǳƴǎǇŜŎƛŬŜŘ       м    м    лΦут лΦсуπмΦмн 

  LI5 ƳƻǊǘŀƭƛǘȅ     н    с   мΦлм лΦусπмΦмф 

 {ǘǊƻƪŜ ƻǾŜǊŀƭƭ  р мм мΦлм лΦутπмΦмс 

      LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ      н    н     лΦфл лΦсфπмΦмт 

      IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ      н    н     лΦфо лΦпсπмΦфм 

      {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ      н    н     мΦлт лΦтрπмΦро 

      {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ     н    р               лΦфт лΦунπмΦмр 
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¢ŀōƭŜ оŀΦ Cǳƭƭȅ ŀŘƧǳǎǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘ ǊŜƭŀǝǾŜ Ǌƛǎƪ όwwύм ŦƻǊ Wh. {¢w!Lb ŀƴŘ /!w5Lh±!{/¦[!w 
5L{9!{9 όƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜύ ōȅ ǎǘǳŘȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǎǳōƎǊƻǳǇǎΦ aǳƭǝǇƭŜ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ ǿƛǘƘƛƴ ǎǘǳŘƛŜǎ ǿŜǊŜ ŀǾŜǊŀƎŜŘ ōŜŦƻǊŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ 

 
9ȄǇƻǎǳǊŜ 

 
/ƘŀǊŀŎǘŜǊƛǎǝŎ 

{ǘǳŘƛŜǎ 
όbύ 

9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

/ƻǳƴǘǊȅ      

 bƻǊŘƛŎ мл му мΦлу лΦффπмΦму 

 hǘƘŜǊ мс ом мΦмс мΦлсπмΦнс 

tƻǇǳƭŀǝƻƴ      

 hŎŎǳǇŀǝƻƴŀƭ мн нм мΦмф мΦммπмΦну 

 hǘƘŜǊ мп ну мΦлу мΦллπмΦмт 

 hƴƭȅ ƳŜƴ с мн мΦмс мΦлпπмΦнф 

 hƴƭȅ ǿƻƳŜƴ с ф мΦмт лΦфоπмΦпу 

9ȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 {ŜƭŦπǊŜǇƻǊǘ мт он мΦмс мΦлпπмΦнф 

 Wƻō ŜȄǇƻǎǳǊŜ 
ƳŀǘǊƛȄ 

т мр мΦлу мΦллπмΦмт 

 hǘƘŜǊ н н мΦпл лΦффπмΦфу 

hǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 IƻǎǇƛǘŀƭ ŘƛŀƎƴƻǎƛǎ 
ƻǊ ŘŜŀǘƘ ǊŜƎƛǎǘǊȅ 

 
мс 

 
ол 

 
мΦмм 

 
мΦлпπмΦмф 

 hǘƘŜǊ мл мф мΦмф мΦлнπмΦпл 

.ŀǎŜƭƛƴŜ ǊŜǎǇƻƴǎŜ ǊŀǘŜ      

 ғ тр҈ мм нн мΦом мΦммπмΦрр 

 трπмлл҈ т мм мΦлф мΦллπмΦмф 

 aƛǎǎƛƴƎ у мс   

9ƴǘǊȅ ȅŜŀǊ      

 мфтлπмфуф мм но мΦмс мΦмлπмΦнн 

 мффлҌ мр нс мΦмн лΦффπмΦнт 

CƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ 
ȅŜŀǊǎ 

     

 мπмл у мл мΦлф лΦфуπмΦнм 

 Ҕмл мс ор мΦмс мΦлрπмΦнф 

 aƛǎǎƛƴƎ н п   

{ŀƳǇƭŜ ǎƛȊŜ      

 ғрлл ф мн мΦмт лΦфтπмΦпм 

 рллҌ мо ну мΦмм мΦлоπмΦмф 

 aƛǎǎƛƴƎ п ф   

/ƻƴǘǊƻƭ ŦƻǊ ƳŜŘƛŀǘƻǊǎн       

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ  мс ну мΦмм мΦлнπмΦнм 

 ¸ŜǎΣ ŎǊǳŘŜ мс ну мΦнн мΦмм πмΦоп 

 ¦ƴǎǇŜŎƛŬŜŘ мл нм мΦмт мΦлрπмΦмо 

{ŜȄ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ   
ǎǘǳŘƛŜǎ 

 
aŜƴ 

 
мр 

 
но 

 
мΦмр 

 
мΦлуπмΦно 

 ²ƻƳŜƴ мр нл мΦмр мΦллπмΦоо 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  со 

 

 

 
м aƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ 
н hƴƭȅ ǎǘǳŘƛŜǎ ǿƛǘƘ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ōŜƘŀǾƛƻǳǊŀƭ ŀƴŘκƻǊ ƳŜŘƛŎŀƭ /±5 Ǌƛǎƪ ŦŀŎǘƻǊǎ όƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŀƴŘ 
Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ww ŦƻǊ ǘƘŜǎŜ ǎǘǳŘƛŜǎύΦ 
о hƴƭȅ ǎǘǳŘƛŜǎ ǘƘŀǘ ŀŘƧǳǎǘ Ƨƻō ǎǘǊŀƛƴ ŦƻǊ ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭΦ 
п {ŀƳŜ ǎǘǳŘƛŜǎ ŀǎ о ōǳǘ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƻ ŀƭƭƻǿ ŜǾŀƭǳŀǝƻƴ ƻŦ ŜũŜŎǘ ƻŦ ŀŘƧǳǎǘƳŜƴǘΦ 
р {ǘǳŘƛŜǎ ǘƘŀǘ Řƻ ƴƻǘ ŎƻƴǘǊƻƭ ŦƻǊ ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭΦ  
  

 ¦ƴǎǇŜŎƛŬŜŘ р с мΦлф лΦфуπмΦнл 

{ƻŎƛŀƭ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ ²ƘƛǘŜ ŎƻƭƭŀǊ мл мр мΦнт мΦлфπмΦпт 

 .ƭǳŜ ŎƻƭƭŀǊ р у мΦнн мΦлпπмΦпр 

 ¦ƴǎǇŜŎƛŬŜŘ мр нс мΦлу мΦлмπмΦмр 

Wƻō ǎǘǊŀƛƴ ŀŘƧǳǎǘŜŘ ŦƻǊ 
ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭ 

     

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘо п р мΦлу лΦуфπмΦом 

 ¸ŜǎΣ ŎǊǳŘŜп п р мΦнс лΦфуπмΦсо 

 ¦ƴǎǇŜŎƛŬŜŘр нн пп мΦмс мΦлуπмΦнс 
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¢ŀōƭŜ оōΦ Cǳƭƭȅ ŀŘƧǳǎǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘ ǊŜƭŀǝǾŜ Ǌƛǎƪ όwwύм ŦƻǊ Wh. {¢w!Lb ŀƴŘ L{/I9aL/ I9!w¢ 
5L{9!{9 ōȅ ǎǘǳŘȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǎǳōƎǊƻǳǇǎΦ aǳƭǝǇƭŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƛǘƘƛƴ ǎǘǳŘƛŜǎ ǿŜǊŜ 
ŀǾŜǊŀƎŜŘ ōŜŦƻǊŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ  

 
9ȄǇƻǎǳǊŜ 

 
/ƘŀǊŀŎǘŜǊƛǎǝŎ 

{ǘǳŘƛŜǎ 
όbύ 

9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

/ƻǳƴǘǊȅ      

 bƻǊŘƛŎ т мл мΦлф лΦффπмΦмф 

 hǘƘŜǊ мп нн мΦмп мΦлпπмΦнр 

tƻǇǳƭŀǝƻƴ      

 hŎŎǳǇŀǝƻƴŀƭ мл мо мΦмс мΦлуπмΦнр 

 hǘƘŜǊ мм мф мΦлф мΦллπмΦнл 

 hƴƭȅ ƳŜƴ с ф мΦмф мΦлоπмΦоу 

 hƴƭȅ ǿƻƳŜƴ п р мΦлт лΦулπмΦпо 

9ȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 {ŜƭŦπǊŜǇƻǊǘ мо нл мΦму мΦлсπмΦон 

 Wƻō ŜȄǇƻǎǳǊŜ 
ƳŀǘǊƛȄ 

т мм мΦлс лΦффπмΦмо 

 hǘƘŜǊ м м мΦол лΦурπмΦфф 

hǳǘŎƻƳŜ 
ŀǎŎŜǊǘŀƛƴƳŜƴǘ 

     

 IƻǎǇƛǘŀƭ ŘƛŀƎƴƻǎƛǎ 
ƻǊ ŘŜŀǘƘ ǊŜƎƛǎǘǊȅ 

 
мо 

 
нл 

 
мΦмм 

 
мΦлпπмΦмф 

 hǘƘŜǊ у мн мΦмф мΦлнπмΦпл 

.ŀǎŜƭƛƴŜ ǊŜǎǇƻƴǎŜ ǊŀǘŜ      

 ғ тр҈ т мн мΦоу мΦмфπмΦсл 

 трπмлл҈ т у мΦлф лΦффπмΦнл 

 aƛǎǎƛƴƎ т мн   

9ƴǘǊȅ ȅŜŀǊ      

 мфтлπмфуф мл мс мΦмр мΦлуπмΦнн 

 мффлҌ мм мс мΦлф лΦфтπмΦнп 

CƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ 
ȅŜŀǊǎ 

     

 мπмл с т мΦлу лΦфрπмΦнн 

 Ҕмл мо нм мΦмс мΦлрπмΦну 

 aƛǎǎƛƴƎ н п   

{ŀƳǇƭŜ ǎƛȊŜ      

 ғрлл ф мн мΦмт лΦфтπмΦпм 

 рллҌ мн нл мΦмм мΦлоπмΦмф 

 aƛǎǎƛƴƎ  л л π π 

/ƻƴǘǊƻƭ ŦƻǊ ǇƻǘŜƴǝŀƭ 
ƳŜŘƛŀǘƻǊǎн  

     

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ  мп нл мΦмн мΦлоπмΦно 

 ¸ŜǎΣ ŎǊǳŘŜ мп нл мΦнп мΦмпπмΦор 

 ¦ƴǎǇŜŎƛŬŜŘ  т мн мΦмн мΦлмπмΦнр 

{ŜȄ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
ǎǘǳŘƛŜǎ 

 
aŜƴ 

 
мо 

 
мс 

 
мΦмс 

 
мΦлуπмΦнр 

 ²ƻƳŜƴ мм мн мΦмл лΦфпπмΦну 

 ¦ƴǎǇŜŎƛŬŜŘ п п мΦлф лΦфсπмΦнп 
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м aƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
н hƴƭȅ ǎǘǳŘƛŜǎ ǿƛǘƘ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ōŜƘŀǾƛƻǳǊŀƭ ŀƴŘκƻǊ ƳŜŘƛŎŀƭ /±5 Ǌƛǎƪ ŦŀŎǘƻǊǎ όƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŀƴŘ 
Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ww ƛƴ ǘƘŜǎŜ ǎǘǳŘƛŜǎύΦ 
о hƴƭȅ ǎǘǳŘƛŜǎ ǘƘŀǘ ŀŘƧǳǎǘ Ƨƻō ǎǘǊŀƛƴ ŦƻǊ ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭΦ 
п {ŀƳŜ ǎǘǳŘƛŜǎ ŀǎ о ōǳǘ ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƻ ŀƭƭƻǿ ŜǾŀƭǳŀǝƻƴ ƻŦ ŜũŜŎǘ ƻŦ ŀŘƧǳǎǘƳŜƴǘΦ 
р {ǘǳŘƛŜǎ ǘƘŀǘ Řƻ ƴƻǘ ŎƻƴǘǊƻƭ ŦƻǊ ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭΦ  
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

{ƻŎƛŀƭ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
     ǎǘǳŘƛŜǎ 

 
²ƘƛǘŜ ŎƻƭƭŀǊ 

 
у 

 
мл 

 
мΦнр 

 
мΦлуπмΦпр 

 .ƭǳŜ ŎƻƭƭŀǊ п п мΦнп мΦлнπмΦрл 

 ¦ƴǎǇŜŎƛŬŜŘ мн му мΦлс мΦллπмΦмо 

Wƻō ǎǘǊŀƛƴ ŀŘƧǳǎǘŜŘ ŦƻǊ 
ŘŜƳŀƴŘ ŀƴŘ ŎƻƴǘǊƻƭ 

     

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘо п р мΦмп лΦфпπмΦоу 

 ¸ŜǎΣ ŎǊǳŘŜп п р мΦот мΦммπмΦтл 

 ¦ƴǎǇŜŎƛŬŜŘр мт нт мΦмн мΦлпπмΦнл 
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м aƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ  
н hƴƭȅ ǎǘǳŘƛŜǎ ǿƛǘƘ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ōŜƘŀǾƛƻǳǊŀƭ ŀƴŘκƻǊ ƳŜŘƛŎŀƭ /±5 Ǌƛǎƪ ŦŀŎǘƻǊǎ ύƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŀƴŘ  
Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ww ƛƴ ǘƘŜǎŜ ǎǘǳŘƛŜǎύΦ 

¢ŀōƭŜ оŎΦ Cǳƭƭȅ ŀŘƧǳǎǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘ ǊŜƭŀǝǾŜ Ǌƛǎƪ όwwύм ŦƻǊ ±9w ̧[hbD ²hwYLbD Ih¦w{ όррҌ ƘƻǳǊǎκǿŜŜƪ 
ǾŜǊǎǳǎ орπпл ƘƻǳǊǎκǿŜŜƪύ ŀƴŘ /!w5Lh±!{/¦[!w 5L{9!{9 ōȅ ǎǘǳŘȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǎǳōƎǊƻǳǇǎΦ aǳƭǝǇƭŜ 
Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǿƛǘƘƛƴ ǎǘǳŘƛŜǎ ǿŜǊŜ ŀǾŜǊŀƎŜŘ ōŜŦƻǊŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ  

 
9ȄǇƻǎǳǊŜ 

 
/ƘŀǊŀŎǘŜǊƛǎǝŎ 

{ǘǳŘƛŜǎ 
όbύ 

9ǎǝƳŀǘŜǎ 
όbύ 

 
ww 

 
фр҈ /L 

/ƻǳƴǘǊȅ      

 bƻǊŘƛŎ м о лΦфп лΦтуπмΦмп 

 hǘƘŜǊ т нн мΦмп лΦфмπмΦпо 

tƻǇǳƭŀǝƻƴ      

 hŎŎǳǇŀǝƻƴŀƭ н п мΦмф лΦсуπнΦлу 

 hǘƘŜǊ с нм мΦлу лΦууπмΦоо 

 hƴƭȅ ƳŜƴ н о мΦпу лΦпнπрΦнл 

 hƴƭȅ ǿƻƳŜƴ л л π π 

9ȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 {ŜƭŦπǊŜǇƻǊǘ т нп мΦлн лΦфлπмΦмт 

 Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ л л π π 

 hǘƘŜǊ м м нΦфп мΦофπсΦно 

hǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 IƻǎǇƛǘŀƭ ŘƛŀƎƴƻǎƛǎ ƻǊ 
ŘŜŀǘƘ ǊŜƎƛǎǘǊȅ 

 
с 

 
но 

 
лΦфф 

 
лΦуфπмΦлф 

 hǘƘŜǊ н н нΦлс мΦнмπоΦрн 

.ŀǎŜƭƛƴŜ ǊŜǎǇƻƴǎŜ ǊŀǘŜ      

 ғ тр҈ п с мΦлф лΦурπмΦпл 

 трπмлл҈ н с лΦфр лΦуфπмΦлн 

 aƛǎǎƛƴƎ н мо   

9ƴǘǊȅ ȅŜŀǊ      

 мфтлπмфуф л л π π 

 мффлҌ у нр мΦлф лΦфмπмΦол 

CƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ ȅŜŀǊǎ      

 мπмл о мф лΦфс лΦфмπмΦло 

 Ҕмл н о мΦмп лΦртπнΦом 

 aƛǎǎƛƴƎ о о   

{ŀƳǇƭŜ ǎƛȊŜ      

 ғрлл н н нΦлс мΦнмπоΦрн 

 рллҌ о мт лΦфс лΦфлπмΦлн 

 aƛǎǎƛƴƎ о с   

/ƻƴǘǊƻƭ ŦƻǊ ƳŜŘƛŀǘƻǊǎн       

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ  о п мΦрл лΦто πоΦлф 

 ¸ŜǎΣ ŎǊǳŘŜ о п мΦсн лΦулπоΦну 

 bƻǘ ŎƻƴǘǊƻƭƭƛƴƎ  р нм мΦлм лΦуфπмΦмо 

{ŜȄ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
ǎǘǳŘƛŜǎ 

 
aŜƴ 

 
п 

 
мн 

 
мΦмр 

 
лΦтрπмΦтт 

 ²ƻƳŜƴ н т мΦмр лΦутπмΦрн 

{ƻŎƛŀƭ ǎǘǊŀǘŀ  п с мΦлф лΦурπмΦпл 

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
     ǎǘǳŘƛŜǎ 

 
²ƘƛǘŜ ŎƻƭƭŀǊ 

 
н 

 
мл 

 
мΦнп 

 
лΦтрπнΦлр 

 .ƭǳŜ ŎƻƭƭŀǊ м о мΦтф мΦмфπнΦтм 

 hǘƘŜǊ с мн мΦлм лΦутπмΦмт 
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м aƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄΣ ŀƎŜ ŀƴŘ ǎƻƳŜ ƳŜŀǎǳǊŜ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ    
н hƴƭȅ ǎǘǳŘƛŜǎ ǿƛǘƘ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ōŜƘŀǾƛƻǳǊŀƭ ŀƴŘκƻǊ ƳŜŘƛŎŀƭ /±5 Ǌƛǎƪ ŦŀŎǘƻǊǎ ς Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ŀƴŘ 
ƳƛƴƛƳŀƭƭȅ ŀŘƧǳǎǘŜŘ wwΦ 

ŀōƭŜ оŘΦ Cǳƭƭȅ ŀŘƧǳǎǘŜŘ ǊŀƴŘƻƳπŜũŜŎǘ ǊŜƭŀǝǾŜ Ǌƛǎƪ όwwύм ŦƻǊ ±9w ̧[hbD ²hwYLbD Ih¦w{ όррҌ Iκ² ±9w{¦{ 
орπпл Iκ²ύ ŀƴŘ L{/I9aL/ I9!w¢ 5L{9!{9 ōȅ ǎǘǳŘȅ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǎǳōƎǊƻǳǇǎΦ aǳƭǝǇƭŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ 
ǿƛǘƘƛƴ ǎǘǳŘƛŜǎ ŀǾŜǊŀƎŜŘ ōŜŦƻǊŜ ŎŀƭŎǳƭŀǝƻƴ ƻŦ ƳŜǘŀπŀƴŀƭȅǝŎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ 

 
9ȄǇƻǎǳǊŜ 

 
/ƘŀǊŀŎǘŜǊƛǎǝŎ 

b 
{ǘǳŘƛŜǎ 

b 
9ǎǝƳŀǘŜǎ 

 
ww 

 
фр҈ /L 

/ƻǳƴǘǊȅ      

 bƻǊŘƛŎ л л π π 

 hǘƘŜǊ р мн мΦно лΦууπмΦтн 

tƻǇǳƭŀǝƻƴ      

 hŎŎǳǇŀǝƻƴŀƭ м м мΦст мΦлнπнΦтр 

 hǘƘŜǊ п мм мΦмп лΦтфπмΦст 

 hƴƭȅ ƳŜƴ м м нΦфп мΦофπсΦно 

 hƴƭȅ ǿƻƳŜƴ л л π π 

9ȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 {ŜƭŦπǊŜǇƻǊǘ п мм мΦлп лΦусπмΦнс 

 Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ л л π π 

 hǘƘŜǊ м м нΦфп мΦофπсΦно 

hǳǘŎƻƳŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ      

 IƻǎǇƛǘŀƭ ŘƛŀƎƴƻǎƛǎ ƻǊ 
ŘŜŀǘƘ ǊŜƎƛǎǘǊȅ 

 
о 

 
мл 

 
лΦфт 

 
лΦууπмΦлт 

 hǘƘŜǊ н н нΦлс мΦнмπоΦрн 

.ŀǎŜƭƛƴŜ ǊŜǎǇƻƴǎŜ ǊŀǘŜ      

 ғ тр҈ н н мΦмс лΦснπнΦмф 

 трπмлл҈ м н лΦфс лΦусπмΦлу 

 aƛǎǎƛƴƎ н у   

9ƴǘǊȅ ȅŜŀǊ      

 мфтлπмфуф л л π π 

 мффлҌ р мн мΦно лΦууπмΦтн 

CƻƭƭƻǿπǳǇ ŘǳǊŀǝƻƴΣ ȅŜŀǊǎ      

 мπмл н ф мΦлм лΦусπмΦмф 

 Ҕмл м м мΦст мΦлнπнΦтр 

 aƛǎǎƛƴƎ н н π π 

{ŀƳǇƭŜ ǎƛȊŜ      

 ғрлл н н нΦлс мΦнмπоΦрн 

 рллҌ о мл лΦфт лΦууπмΦлт 

 aƛǎǎƛƴƎ л л π π 

/ƻƴǘǊƻƭ ŦƻǊ ƳŜŘƛŀǘƻǊǎн       

 ¸ŜǎΣ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ  н н нΦлс мΦнмπоΦрн 

 ¸ŜǎΣ ŎǊǳŘŜ н н нΦнн мΦптπоΦор 

 bƻǘ ŎƻƴǘǊƻƭƭƛƴƎ  о мл лΦфт лΦууπмΦлт 

{ŜȄ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
ǎǘǳŘƛŜǎ 

 
aŜƴ 

 
о 

 
с 

 
мΦоо 

 
лΦтпπнΦпл 

 ²ƻƳŜƴ н п мΦно лΦурπмΦту 

 hǘƘŜǊ н н мΦмс лΦснπнΦмф 

{ƻŎƛŀƭ ǎǘǊŀǘŀ      

     ²ƛǘƘƛƴ ŀƴŘ ōŜǘǿŜŜƴ 
     ǎǘǳŘƛŜǎ 

 
²ƘƛǘŜ ŎƻƭƭŀǊ 

 
н 

 
с 

 
мΦнс 

 
лΦттπнΦлр 

 .ƭǳŜ ŎƻƭƭŀǊ м н мΦрр мΦмлπнΦму 

 hǘƘŜǊ  о п мΦнп лΦспπнΦоф 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  су 

 

 

CLD¦w9{Υ h±9w±L9² 

CƻǊŜǎǘ Ǉƭƻǘǎ ƻŦ Ŧǳƭƭȅ ŀŘƧǳǎǘŜŘ ƘŀȊŀǊŘ Ǌŀǝƻ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ ƛƴ рт ŦƻƭƭƻǿπǳǇ ŀƴŘ н ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘƛŜǎ ǿƛǘƘ омр Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǘƘŀǘ 
ǿŜǊŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜǾƛŜǿΦ 

   

 мΦ Wƻō ǎǘǊŀƛƴ 

 нΦ Wƻō ŘŜƳŀƴŘǎ 

 оΦ Wƻō ŎƻƴǘǊƻƭ 

 пΦ ²ƻǊƪǇƭŀŎŜ ǎǳǇǇƻǊǘ 

 рΦ LǎƻǎǘǊŀƛƴ 

 сΦ 9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ 

 тΦ 9ũƻǊǘǎ 

 уΦ wŜǿŀǊŘǎ 

 фΦ Wƻō ƛƴǎŜŎǳǊƛǘȅ 

 млΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ плπрр ƘƻǳǊǎκǿŜŜƪ 

  ммΦ [ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎΣ ррҌ ƘƻǳǊǎκǿŜŜƪ  

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  сф 

 

 

CƛƎǳǊŜ мŀΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ILDI Wh. {¢w!Lb ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ǎǘǊŀǝŬŜŘ ōȅ ǎǳōƎǊƻǳǇǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ 
!ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ  

 

CƛƎǳǊŜ мŀ ŎƻƴǝƴǳŜŘΦ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тл 

 

 

  

 

CƛƎǳǊŜ мō CǳƴƴŜƭ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ILDI Wh. {¢w!Lb ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŜƭƛƎƛōƭŜ 
ǇǳōƭƛǎƘŜŘ ǎǘǳŘƛŜǎΦ 

 

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тм 

 

 

CƛƎǳǊŜ нΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ILDI L{h{¢w!Lb ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ  
 

   



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тн 

 

 

CƛƎǳǊŜ оΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ILDI Wh. 59a!b5{ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

 

 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  то 

 

 

CƛƎǳǊŜ о ŎƻƴǝƴǳŜŘΦ 

 

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тп 

 

 

CƛƎǳǊŜ пΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ [h² Wh. /hb¢wh[ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

 

CƛƎǳǊŜ п ŎƻƴǝƴǳŜŘΦ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тр 

 

 

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тс 

 

 

CƛƎǳǊŜ рΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ [h² {h/L![ {¦tthw¢ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

 

 

 

 

 

 

 

 

CƛƎǳǊŜ р ŎƻƴǝƴǳŜŘΦ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тт 

 

 

 

 

 

 

 

 

 

 

 

 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ту 

 

 

CƛƎǳǊŜ сΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ 9CChw¢πw9²!w5 La.![!b/9 ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ƻǳǘŎƻƳŜǎ ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ 
ŀƴŘ фр҈ ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

   



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  тф 

 

 

CƛƎǳǊŜ тΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ILDI 9CChw¢{ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

   



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ул 

 

 

CƛƎǳǊŜ уΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ [h² w9²!w5{ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ 
ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ 

   



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ум 

 

 

CƛƎǳǊŜ фΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ Wh. Lb{9/¦wL¢¸ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ 
ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ 
ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ  

   



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ун 

 

 

CƛƎǳǊŜ млΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ah59w!¢9[¸ [hbD ²hwYLbD Ih¦w{ όпмπрр Ih¦w{ 
κ²99Y ±9w{¦{ орπпл Ih¦w{κ²99Yύ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎ ŀƴŘ ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ 
!ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ  

 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  уо 

 

 

CƛƎǳǊŜ ммΦ CƻǊŜǎǘ Ǉƭƻǘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ ōŜǘǿŜŜƴ ±9w¸ [hbD ²hwYLbD Ih¦w{ όррҌ Ih¦w{κ²99Y ±9w{¦{ 
орπпл Ih¦w{κ²99Yύ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜǎ ƛƴŎƭǳŘƛƴƎ ǎǘǊŀǝŬŜŘ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀƴŘ 
ŜǎǝƳŀǘŜǎ ōȅ ŜȄǇƻǎǳǊŜ ƭŜǾŜƭǎΦ wŜƭŀǝǾŜ Ǌƛǎƪ όIwΣ ww ƻǊ hwύ ŀƴŘ фр҈ ŎƻƴŬŘŜƴŎŜ ƭƛƳƛǘǎΦ !ōōǊŜǾƛŀǝƻƴǎ ŀǊŜ 
ƎƛǾŜƴ ƛƴ !ƴƴŜȄ LΦ  

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  уп 

 

 

!bb9· LΥ [ƛǎǘ ƻŦ ŀōōǊŜǾƛŀǝƻƴǎ ŀƴŘ ǘŜǊƳƛƴƻƭƻƎȅ ƛƴ ǘŜȄǘΣ ǘŀōƭŜǎ ŀƴŘ ŦƻǊŜǎǘ Ǉƭƻǘǎ 

 

{ǘǊŜƴƎǘƘ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ όwwΣ hwΣ Iwύ  

    {ƳŀƭƭκǿŜŀƪ мΦлл ς мΦнр 

    aƻŘŜǎǘ мΦнс ς мΦрл 

    aŜŘƛǳƳ мΦрм ς нΦлл 

    [ŀǊƎŜ  Ҕ нΦлл 

{ŜƭŦ!v  {ŜƭŦπŀŘƳƛƴƛǎǘŜǊŜŘ ǉǳŜǎǝƻƴƴŀƛǊŜ 

W/v Wƻō ŎƻƴǘŜƴǘ ǉǳŜǎǝƻƴƴŀƛǊŜ 

W/{ 5ŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ όǿƻǊƪ ǎǘǊŜǎǎ ƳƻŘŜƭΣ ŀƳ YŀǊŀǎŜƪύ 

9wL 9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ όƳƻŘŜƭΣ ŀƳ {ƛŜƎǊƛǎǘύ  

W9a Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ  

L/5πмл LƴǘŜǊƴŀǝƻƴŀƭ ŎƭŀǎǎƛŬŎŀǝƻƴ ƻŦ ŘƛǎŜŀǎŜǎ млǘƘ ŜŘƛǝƻƴ ƻǊ ŜǉǳƛǾŀƭŜƴǘ ŎƻŘŜǎ ƛƴ L/5πу ŀƴŘ L/5πф 

Lt5 /ƻƴǎƻǊǝǳƳ   LƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ /ƻƴǎƻǊǝǳƳΣ ŀ 9ǳǊƻǇŜŀƴ ǊŜǎŜŀǊŎƘ ƴŜǘǿƻǊƪ ŘƻƛƴƎ ƳŜǘŀπ
ŀƴŀƭȅǎŜǎ ōŀǎŜŘ ǳǇƻƴ ǳƴǇǳōƭƛǎƘŜŘ ŎƻƘƻǊǘǎ ǿƛǘƘ ƘŀǊƳƻƴƛȊŜŘ ƛƴŘƛǾƛŘǳŀƭ Řŀǘŀ   

/.± /ŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘΥ L/5πмлΥ LслπL сф ŀƴŘ L/5πуπфΥ полπоуΦ LǎŎƘŜƳƛŎ 
ǎǘǊƻƪŜ L/5πмлΥ LсоΦоπLсоΦфΦ LƴǘǊŀŎŜǊŜōǊŀƭ ƘŀŜƳƻǊǊƘŀƎŜ L/5πмлΥ Lсм 

/±5 /ŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ όLI5 ƻǊ /.±ύ 

LI5 LǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ όL/5πмлΥ LнлπLнрΣ L/5πуπфΥ пмлύ 

aL aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ όL/5πмлΥ LнмΣ L/5πуπфΥ пмлπпмпύ 

/L /ƻƴŬŘŜƴŎŜ ƛƴǘŜǊǾŀƭ 

Iw IŀȊŀǊŘ Ǌŀǝƻ 

hw hŘŘǎ Ǌŀǝƻ 

bw  bƻǘ ǊŜǇƻǊǘŜŘ 

b! bƻǘ ŀǇǇƭƛŎŀōƭŜ 

LǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜǎΥ 

 L/5πмлΥ LнлπLнр όƛƴŎƭǳŘƛƴƎ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ōǳǘ ƴƻǘ ƘȅǇŜǊǘŜƴǎƛƻƴΣ L/5πуΣфΥ пмлπпмл 

aȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ 

 L/5πмлΥ Lнм όŀƴŘ Lннύ Ƴƻǎǘ ƻƊŜƴ ŀƭǎƻ ƛƴŎƭǳŘŜ Ŧŀǘŀƭ LI5 όL/5πмлΥ LнлπLнр ƻǊ ǳƴǎǇŜŎƛŬŜŘύ 
ōŜŎŀǳǎŜ ŬǊǎǘ ƳŀƴƛŦŜǎǘŀǝƻƴ ƻŦ ŀ ƳƛƴƻǊ ŦǊŀŎǝƻƴ ƻŦ aL ƛǎ ǎǳŘŘŜƴ ŘŜŀǘƘΣ ŜΦƎΦ [ŜŜ нллпΦ 

{ǘǊƻƪŜΥ   

L/5πмлΥ LслππLсф όƘŀŜƳƻǊǊƘŀƎƛŀ ǎǳōŀǊŀŎƘƴƻƛŘŀƭƛǎ ŀƴŘ ŎŜǊŜōǊƛΣ ƛƴŦŀǊƪǘǳǎ ŎŜǊŜōǊƛύΣ L/5πуΣфΥ полπпонΣ пооπ
попΣ посύ  
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W9a ǎǳǊǾŜȅ Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ōŀǎŜŘ ǳǇƻƴ ƛƴŘŜǇŜƴŘŜƴǘ ƻŎŎǳǇŀǝƻƴŀƭ ǎǳǊǾŜȅǎ ƻŦ ǎŜƭŦπǊŜǇƻǊǘŜŘ 
ǿƻǊƪǇƭŀŎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ Wƻō ǎǇŜŎƛŬŎ ƛǘŜƳ ǎŎƻǊŜǎ ŀǊŜ ŀǎǎƛƎƴŜŘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǘƘŜ Ƨƻō ǝǘƭŜ ŀǘ 
ōŀǎŜƭƛƴŜ ǳƴƭŜǎǎ ƻǘƘŜǊǿƛǎŜ ǎǇŜŎƛŬŜŘΦ 

W9a ŜȄǇŜǊǘ  Wƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄ ōŀǎŜŘ ǳǇƻƴ ƛƴŘŜǇŜƴŘŜƴǘ ŜȄǇŜǊǘ ŀǎǎŜǎǎƳŜƴǘΣ ƻōǎŜǊǾŀǝƻƴǎΣ ŀƴŘ 
ƳŜŀǎǳǊŜƳŜƴǘǎΦ  

Wƻō ǎǘǊŀƛƴΣ ǉǳŀŘǊŀƴǘΣ ƳŜŘƛŀƴΣ ƘƛƎƘ Ǿǎ ƭƻǿΥ 

/ƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ ŘŜŬƴŜŘ ōȅ ƳŜŘƛŀƴ ǎŎŀƭŜ ǎǳƳǎŎƻǊŜ ƛƴ ǿƘƛŎƘ ƘƛƎƘ ǎǘǊŀƛƴ ƛǎ 
ŎƻƳǇŀǊŜŘ ǿƛǘƘ ƭƻǿ ǎǘǊŀƛƴ όƭƻǿ ŘŜƳŀƴŘǎ ŀƴŘ ƘƛƎƘ ŎƻƴǘǊƻƭύ 

Wƻō ǎǘǊŀƛƴΣ ǉǳŀŘǊŀƴǘΣ ƳŜŘƛŀƴΣ ƘƛƎƘ Ǿǎ ŀƭƭΥ  

/ƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ ŘŜŬƴŜŘ ōȅ ƳŜŘƛŀƴ ǎŎŀƭŜ ǎǳƳǎŎƻǊŜ ƛƴ ǿƘƛŎƘ ƘƛƎƘ ǎǘǊŀƛƴ ƛǎ 
ŎƻƳǇŀǊŜŘ ǿƛǘƘ ŀƭƭ ƻǘƘŜǊ ŘŜƳŀƴŘκŎƻƴǘǊƻƭ ŎƻƳōƛƴŀǝƻƴǎΦ 

Wƻō ǎǘǊŀƛƴΣ ǉǳŀŘǊŀƴǘΣ ǘŜǊǝƭŜǎ  ƘƛƎƘ Ǿǎ ƭƻǿΥ  

/ƻƳōƛƴŀǝƻƴ ƻŦ ƘƛƎƘ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŎƻƴǘǊƻƭ ŘŜŬƴŜŘ ōȅ ǘŜǊǝƭŜǎ ƻŦ ƛǘŜƳ ǎǳƳ ǎŎƻǊŜ ƛƴ ǿƘƛŎƘ ƘƛƎƘ ǎǘǊŀƛƴ 
όƘƛƎƘŜǎǘ ǘŜǊǝƭŜ ƻŦ ŘŜƳŀƴŘ ŀƴŘ ƭƻǿκƛƴǘŜǊƳŜŘƛŀǘŜ ŎƻƴǘǊƻƭύ ƛǎ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ƭƻǿ ǎǘǊŀƛƴ όƭƻǿ ŘŜƳŀƴŘǎ ŀƴŘ 
ƘƛƎƘ ŎƻƴǘǊƻƭύ 

Wƻō ǎǘǊŀƛƴ Ǌŀǝƻ ƳŜǘƘƻŘΥ  

Ǌŀǝƻ ƻŦ ŘŜƳŀƴŘ ŀƴŘ ƛƴǾŜǊǎŜŘ ŎƻƴǘǊƻƭ ƛǘŜƳ ǎŎƻǊŜǎ ŘƛŎƘƻǘƻƳƛǎŜŘ  ҔҐм όƘƛƎƘŜǎǘ ǎǘǊŀƛƴύ ŀƴŘ ғм όƭƻǿŜǎǘ ǎǘǊŀƛƴύ  

LǎƻǎǘǊŀƛƴΣ ǉǳŀŘǊŀƴǘΣ ƳŜŘƛŀƴ ǎǇƭƛǘΥ  

Ƨƻō ǎǘǊŀƛƴ ŎƻƳōƛƴŜŘ ǿƛǘƘ ƭƻǿ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪ όƳŜŘƛŀƴ ǎǇƭƛǘύΣ ƘƛƎƘ ƛǎƻǎǘǊŀƛƴ Ǿǎ ƭƻǿ ƛǎƻǎǘǊŀƛƴΦ 

!ōōǊŜǾƛŀǝƻƴǎ ƛƴ ŦƻǊŜǎǘ Ǉƭƻǘǎ 

hǳǘŎƻƳŜǎ 

!aL  !aL  
LI5ψǳ  LI5  ǳƴǎǇŜŎƛŬŜŘ 
LI5ψƳ  LI5 ƳƻǊǘŀƭƛǘȅ 
{¢wψǳ  {ǘǊƻƪŜ ǳƴǎǇŜŎƛŬŜŘ 
{¢wψƛ  LǎŎƘŜƳƛŎ ǎǘǊƻƪŜ 
{¢wψƘ  IŀŜƳƻǊǊƘŀƎƛŎ ǎǘǊƻƪŜ 
{¢wψƳ  {ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ 
/±5ψǳ  LI5 ƻǊ ǎǘǊƻƪŜ ƳƻǊōƛŘƛǘȅ 
/±5ψƳ  LI5 ƻǊ ǎǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ 

 

{ǘǊŀǘŀ ǿƛǘƘƛƴ ǎǘǳŘƛŜǎ 

Cƛǘψƭ [ƻǿ ǇƘȅǎƛŎŀƭ ŬǘƴŜǎǎ όƭƻǿŜǎǘ ǉǳƛƴǝƭŜύ 
CƛǘψƳ aŜŘƛǳƳ ǇƘȅǎƛŎŀƭ ŬǘƴŜǎǎ όо ƛƴǘŜǊƳŜŘƛŀǘŜ ǉǳƛƴǝƭŜǎύ 
CƛǘψƘ IƛƎƘ ǇƘȅǎƛŎŀƭ ŬǘƴŜǎǎ όƘƛƎƘŜǎǘ ǉǳƛƴǝƭŜύ 
aŜƴψм aŀƭŜ ƳŀƴŀƎŜǊǎ 
aŜƴψн aŀƭŜ ƛƴǘŜǊƳŜŘƛŀǘŜ Ƨƻōǎ  
aŜƴψо aŀƭŜ ƻǿƴ ŀŎŎƻǳƴǘǎ 
aŜƴψп aŀƭŜ ǊƻǳǝƴŜ Ƨƻō 
²ƻƳψм ŦŜƳŀƭŜ ƳŀƴŀƎŜǊǎ 
²ƻƳψн CŜƳŀƭŜ ƛƴǘŜǊƳŜŘƛŀǘŜ Ƨƻōǎ  
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²ƻƳψо CŜƳŀƭŜ ƻǿƴ ŀŎŎƻǳƴǘǎ 
²ƻƳψп CŜƳŀƭŜ ǊƻǳǝƴŜ Ƨƻō 
²ƘƛǘŜψŎ ²ƘƛǘŜ ŎƻƭƭŀǊ 
.ƭǳŜψŎ .ƭǳŜ ŎƻƭƭŀǊ 
²ƘƛǘŜψƳ aŀƭŜ ǿƘƛǘŜ ŎƻƭƭŀǊ 
.ƭǳŜψƳ aŀƭŜ ōƭǳŜ ŎƻƭƭŀǊ 
²ƘƛǘŜψǿ CŜƳŀƭŜ ǿƘƛǘŜ ŎƻƭƭŀǊ 
.ƭǳŜψǿ CŜƳŀƭŜ ōƭǳŜ ŎƻƭƭŀǊ 

 

9ȄǇƻǎǳǊŜ ŎƻƴǘǊŀǎǘ  
aŜŘψw IƛƎƘ ǾŜǊǎǳǎ ƭƻǿ Ƨƻō ǘǊŀƛƴ ŘŜŬƴŜŘ ōȅ ƳŜŘƛŀƴ ǎŎŀƭŜ ǎŎƻǊŜΣ ǉǳŀŘǊŀƴǘ 

ƳŜǘƘƻŘΣ ƳŜŘƛŀƴ ǎǇƭƛǘΣ ǎǘǊŀƛƴ ǾŜǊǎǳǎ ǊŜƭŀȄŜŘ 
aŜŘψл IƛƎƘ ǾŜǊǎǳǎ ƭƻǿ Ƨƻō ǎǘǊŀƛƴ ŘŜŬƴŜŘ ōȅ ƳŜŘƛŀƴ ǎŎŀƭŜ ǎŎƻǊŜΣ ǉǳŀŘǊŀƴǘ 

ƳŜǘƘƻŘΣ ƳŜŘƛŀƴ ǎǇƭƛǘ ǎǘǊŀƛƴ ǾŜǊǎǳǎ ŀƭƭ ƻǘƘŜǊǎ 
¢ŜǊψн {ŜŎƻƴŘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǘŜǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ   
¢ŜǊψо ¢ƘƛǊŘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǘŜǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
vǳŀψн {ŜŎƻƴŘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǉǳŀǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
vǳŀψо ¢ƘƛǊŘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǉǳŀǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
vǳŀψп CƻǳǊǘƘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǉǳŀǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
vψоψп ¢ƘƛǊŘ ƻǊ ŦƻǳǊǘƘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǉǳŀǊǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
vǳƛψр CƛƊƘ ǾŜǊǎǳǎ ƭƻǿŜǎǘ ǉǳƛƴǝƭŜ ƻŦ ǎŎŀƭŜ ǎŎƻǊŜǎ 
/ψмл҈ /ƻƴǝƴǳƻǳǎ ǎŎŀƭŜ ǎŎƻǊŜΣ мл҈ ƛƴŎǊŜƳŜƴǘ  
/ψнл҈ /ƻƴǝƴǳƻǳǎ ǎŎŀƭŜ ǎŎƻǊŜΣ нл҈ ƛƴŎǊŜƳŜƴǘ 
/м{Řƛ /ƻƴǝƴǳƻǳǎ ǎŎŀƭŜ ǎŎƻǊŜΣ м {5 ƛƴŎǊŜƳŜƴǘ 
/м{5Ř /ƻƴǝƴǳƻǳǎ ǎŎŀƭŜ ǎŎƻǊŜΣ м {5 ŘŜŎǊŜŀǎŜ 
/м{/ƛ /ƻƴǝƴǳƻǳǎΣ м ǎŎŀƭŜ ǎŎƻǊŜ ƛƴŎǊŜƳŜƴǘ 
ҔмΦл Wƻō ǎǘǊŀƛƴ ǎŎƻǊŜ ƻǊ 9wL Ǌŀǝƻ ҔҐмΦл ǾŜǊǎǳǎ ғ мΦл  
aŜŘ {ŎŀƭŜ ǎŎƻǊŜ ŀōƻǾŜ ƳŜŘƛŀƴ ǾŜǊǎǳǎ ғҐ ƳŜŘƛŀƴ 
IƛƎψƳ IƛƎƘ ƛǎƻǎǘǊŀƛƴ όƘƛƎƘ ǎǘǊŀƛƴ ŀƴŘ ƭƻǿ ǎǳǇǇƻǊǘΣ ƳŜŘƛŀƴ ǎǇƭƛǘύ 
¸Ŝκƴƻ ¸Ŝǎ ǾŜǊǎǳǎ ƴƻΣ ǳƴǎǇŜŎƛŬŜŘ όƴƻ ǎŎŀƭŜύ 
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 !bb9· LLΥ tǳōaŜŘ ŀƴŘ 9ƳōŀǎŜ {ŜŀǊŎƘ ǎǘǊƛƴƎǎ 

 

tǳōaŜŘ мрΦммΦнлнп  

{ŜŀǊŎƘ vǳŜǊȅ wŜǎǳƭǘǎ 

Ім 
5ŜǎƛƎƴ 

ŎƻƘƻǊǘ ǎǘǳŘƛŜǎώaŜ{Iϐ hw ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘƛŜǎώaŜ{Iϐ hw ƭƻƴƎƛǘǳŘƛƴŀƭ 
ǎǘǳŘƛŜǎώaŜ{Iϐ hw ŎǊƻǎǎ ƻǾŜǊ ǎǘǳŘƛŜǎώaŜ{Iϐ hw ŎƻƴǘǊƻƭƭŜŘ ŎƭƛƴƛŎŀƭ 
ǘǊƛŀƭώtǳōƭƛŎŀǝƻƴ ¢ȅǇŜϐ hw ŎƻƘƻǊǘώ¢ƛŀōϐ hw ǇǊƻǎǇŜŎǝǾŜώ¢ƛŀōϐ hw 
ƭƻƴƎƛǘǳŘƛƴŀƭώ¢ƛŀōϐ hw ŎǊƻǎǎ ǎŜŎǝƻƴŀƭ ǎǘǳŘƛŜǎώaŜ{Iϐ hw ŎŀǎŜπŎƻƴǘǊƻƭ 
ǎǘǳŘƛŜǎώaŜ{Iϐ hw ŎǊƻǎǎπǎŜŎǝƻƴŀƭώ¢ƛŀōϐ hw ŎǊƻǎǎ ǎŜŎǝƻƴŀƭώ¢ƛŀōϐ hw ŎŀǎŜπ
ŎƻƴǘǊƻƭώ¢ƛŀōϐ hw ŎŀǎŜ ŎƻƴǘǊƻƭώ¢ƛŀōϐ hw ŎŀǎŜπǊŜŦŜǊŜƴǘώ¢ƛŀōϐ hw ŎŀǎŜ 
ǊŜŦŜǊŜƴǘώ¢ƛŀōϐ hw ǎǳǊǾŜȅǎ ŀƴŘ ǉǳŜǎǝƻƴƴŀƛǊŜǎκŜǇƛŘŜƳƛƻƭƻƎȅώaŜ{Iϐ hw 
ǎǳǊǾŜȅώ¢ƛŀōϐ hw ŎŀǎŜπŎǊƻǎǎƻǾŜǊώ¢ƛŀōϐ hw ŎŀǎŜ ŎǊƻǎǎƻǾŜǊώ¢ƛŀōϐ hw ŎŀǎŜπ
ƻƴƭȅώ¢ƛŀōϐ hw ƛƴǘŜǊǾŜƴǝƻƴώ¢ƛŀōϐ hw Ƨƻō ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄώǝŀōϐ hw Ƨƻōπ
ŜȄǇƻǎǳǊŜ ƳŀǘǊƛȄώǝŀōϐ ƻǊ W9aώǝŀōϐ CƛƭǘŜǊǎΥ 9ƴƎƭƛǎƘΣ IǳƳŀƴǎΣ !ŘǳƭǘΥ мфҌ ȅŜŀǊǎ  

нΣфсфΣоум 

Ін 
9ȄǇƻǎǳǊŜΣ 
aŜ{I 

ƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŜǎǎ ώaŜǎƘϐ hw ǎƻŎƛŀƭ ŎŀǇƛǘŀƭώaŜ{Iϐ hw Ƨƻō ǎŜŎǳǊƛǘȅώaŜǎƘϐ 
hw Ƨƻō ǎŀǝǎŦŀŎǝƻƴώaŜǎƘϐ hw ƻŎŎǳǇŀǝƻƴŀƭ ǾƛƻƭŜƴŎŜώaŜǎƘϐ hw ƻŎŎǳǇŀǝƻƴŀƭ 
ōǳƭƭȅƛƴƎώaŜǎƘϐ bh¢ ŜŘƛǘƻǊƛŀƭώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ƭŜǧŜǊώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ 
bh¢ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ 
ǘȅǇŜϐ CƛƭǘŜǊǎΥ 9ƴƎƭƛǎƘΣ IǳƳŀƴǎΣ !ŘǳƭǘΥ мфҌ ȅŜŀǊǎ 

мфΣстм 

Іо 
9ȄǇƻǎǳǊŜΣ 
ŦǊŜŜ ǘŜȄǘ 

 ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎϝώǝŀōϐ hw ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊϝώǝŀōϐ hw ǇǎȅŎƘƻǎƻŎƛŀƭ 
Ǌƛǎƪϝώǝŀōϐ hw ǎǘǊŜǎǎ ŀǘ ǿƻǊƪώǝŀōϐ hw ǿƻǊƪ ǎǘǊŜǎǎϝώǝŀōϐ hw ƻŎŎǳǇŀǝƻƴŀƭ 
ǎǘǊŜǎǎϝώǝŀōϐ hw ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘώǝŀōϐ hw ƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŀƛƴώǝŀōϐ hw Ƨƻō 
ŎƘŀǊŀŎǘŜǊƛǎǝŎϝώǝŀōϐ hw Ƨƻō ǎǘǊŜǎǎϝώǝŀōϐ hw Ƨƻō ǎǘǊŀƛƴώǝŀōϐ hw Ƨƻō 
ŘŜƳŀƴŘϝώǝŀōϐ hw Ƨƻō ŎƻƴǘǊƻƭώǝŀōϐ hw ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜώǝŀōϐ hw ŘŜŎƛǎƛƻƴ 
ŀǳǘƘƻǊƛǘȅώǝŀōϐ hw ǎƪƛƭƭ ŘƛǎŎǊŜǝƻƴώǝŀōϐ hw ǎƻŎƛŀƭ ǎǳǇǇƻǊǘώǝŀōϐ hw 
ƛǎƻǎǘǊŀƛƴώǝŀōϐ hw ǿƻǊƪƭƻŀŘώǝŀōϐ hw ǝƳŜ ǇǊŜǎǎǳǊŜώǝŀōϐ hw ƻǾŜǊǝƳŜώǝŀōϐ 
hw ƘƻǳǊ ǎǇŜƴǘ ǿƻǊƪƛƴƎώǝŀōϐ hw ŜƳƻǝƻƴŀƭ ŘŜƳŀƴŘϝώǝŀōϐ hw ŎŀǊŜ 
ƎƛǾŜǊϝώǝŀōϐ hw ǎƻŎƛŀƭ ŎŀǇƛǘŀƭώǝŀōϐ hw ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜώǝŀōϐ hw 
ƻǾŜǊŎƻƳƳƛǘƳŜƴǘώǝŀōϐ hw Ƨƻō ƛƴǎŜŎǳǊƛǘȅώǝŀōϐ hw Ƨƻō ǎŜŎǳǊƛǘȅώ¢ƛŀōϐ hw 
ŘƻǿƴǎƛȊƛƴƎώǝŀōϐ hw ǿƻǊƪƛƴƎ ƘƻǳǊϝώǝŀōϐ hw ŜȄŎŜǎǎƛǾŜ ǿƻǊƪώǝŀōϐ hw 
ǎŜŘŜƴǘŀǊȅ ǿƻǊƪώǝŀōϐ hw ǾƛƻƭŜƴŎŜώǝŀōϐ hw ōǳƭƭȅƛƴƎώǝŀōϐ hw 
ƘŀǊŀǎǎƳŜƴǘώǝŀōϐ hw ǇǎȅŎƘƻǎƻŎƛŀƭ ǊŜǎƻǳǊŎŜϝώǝŀōϐ hw ƧǳǎǝŎŜώǝŀōϐ hw 
ƛƴƧǳǎǝŎŜώǝŀōϐ bh¢ ŜŘƛǘƻǊƛŀƭώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ƭŜǧŜǊώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ 
bh¢ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ 
ǘȅǇŜϐ CƛƭǘŜǊǎΥ 9ƴƎƭƛǎƘΣ IǳƳŀƴǎΣ !ŘǳƭǘΥ мфҌ ȅŜŀǊǎ 

ффΣумп 

Іп 
hǳǘŎƻƳŜ 
aŜ{I 

aȅƻŎŀǊŘƛŀƭ ƛǎŎƘŜƳƛŀώaŜǎƘϐ hw {ǘǊƻƪŜώaŜǎƘϐ bh¢ ŜŘƛǘƻǊƛŀƭώǇǳōƭƛŎŀǝƻƴ 
ǘȅǇŜϐ bh¢ ƭŜǧŜǊώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ 
ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ CƛƭǘŜǊǎΥ 9ƴƎƭƛǎƘΣ IǳƳŀƴǎΣ !ŘǳƭǘΥ мфҌ 
ȅŜŀǊǎ 

нсрΣсфо 

Ір 
hǳǘŎƻƳŜΣ 
CǊŜŜ ǘŜȄǘ 

ƘŜŀǊǘ ŘƛǎŜŀǎŜϝώǝϐ hw ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜϝώǝŀōϐ hw ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŜǾŜƴǘϝώǝϐ hw ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǎȅǎǘŜƳώǝϐ hw ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƻǳǘŎƻƳŜϝώǝϐ hw 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅώǝϐ hw ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅώǝϐ hw ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜϝώǝϐ hw ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴώǝŀōϐ hw ŎƻǊƻƴŀǊȅ ŜǾŜƴǘϝώǝϐ hw 
ŎƻǊƻƴŀǊȅ ƘŜŀƭǘƘώǝϐ hw ǎǘǊƻƪŜώǝϐ hw ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜϝώǝϐ bh¢ 
ŜŘƛǘƻǊƛŀƭώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ƭŜǧŜǊώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ 
ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ ǘȅǇŜϐ bh¢ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿώǇǳōƭƛŎŀǝƻƴ 
ǘȅǇŜϐ CƛƭǘŜǊǎΥ 9ƴƎƭƛǎƘΣ IǳƳŀƴǎΣ !ŘǳƭǘΥ мфҌ ȅŜŀǊǎ 

нпсΣнсл 

Іс  Ін hw Іо     όŜȄǇƻǎǳǊŜύ мммΣмуо 

Іт  Іп hw Ір     όƻǳǘŎƻƳŜύ отнΣмнн 
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Іу  Іс !b5 Іт  όŜȄǇƻǎǳǊŜ ŀƴŘ ƻǳǘŎƻƳŜύ оуфо 

Іф Іу !b5 Ім  όŜȄǇƻǎǳǊŜ ŀƴŘ ƻǳǘŎƻƳŜ ŀƴŘ ǎǘǳŘȅ ŘŜǎƛƎƴύ нтпп 

 

 

 

 

9ƳōŀǎŜ мсΦммΦнлнп  

{ŜŀǊŎƘ vǳŜǊȅ wŜǎǳƭǘǎ 

Ім 
9ȄǇƻǎǳǊŜ 

όϥǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎϥ ƻǊ ϥǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊϥ ƻǊ ϥǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪϥ ƻǊ ϥǎǘǊŜǎǎ ŀǘ 
ǿƻǊƪϥ ƻǊ ϥǿƻǊƪ ǎǘǊŜǎǎϥ ƻǊ ϥƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŜǎǎϥ ƻǊ ϥǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘϥ ƻǊ 
ϥƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŀƛƴϥ ƻǊ ϥƧƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎϥ ƻǊ ϥƧƻō ǎǘǊŜǎǎϥ ƻǊ ϥƧƻō ǎǘǊŀƛƴϥ ƻǊ ϥƧƻō 
ŘŜƳŀƴŘϥ ƻǊ ϥƧƻō ŎƻƴǘǊƻƭϥ ƻǊ ϥŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜϥ ƻǊ ϥŘŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅϥ ƻǊ ϥǎƪƛƭƭ 
ŘƛǎŎǊŜǝƻƴϥ ƻǊ ϥǎƻŎƛŀƭ ǎǳǇǇƻǊǘϥ ƻǊ ϥƛǎƻǎǘǊŀƛƴϥ ƻǊ ϥǿƻǊƪƭƻŀŘϥ ƻǊ ϥǝƳŜ ǇǊŜǎǎǳǊŜϥ ƻǊ 
ϥƻǾŜǊǝƳŜϥ ƻǊ ϥƘƻǳǊ ǎǇŜƴǘ ǿƻǊƪƛƴƎϥ ƻǊ ϥŜƳƻǝƻƴŀƭ ŘŜƳŀƴŘϥ ƻǊ ϥŎŀǊŜ ƎƛǾŜǊϥ ƻǊ 
ϥǎƻŎƛŀƭ ŎŀǇƛǘŀƭϥ ƻǊ ϥŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜϥ ƻǊ ϥƻǾŜǊŎƻƳƳƛǘƳŜƴǘϥ ƻǊ ϥƧƻō 
ƛƴǎŜŎǳǊƛǘȅϥ ƻǊ ϥƧƻō ǎŜŎǳǊƛǘȅϥ ƻǊ ϥŘƻǿƴǎƛȊƛƴƎϥ ƻǊ ϥǿƻǊƪƛƴƎ ƘƻǳǊϥ ƻǊ ϥŜȄŎŜǎǎƛǾŜ 
ǿƻǊƪϥ ƻǊ ϥǎŜŘŜƴǘŀǊȅ ǿƻǊƪϥ ƻǊ ϥǾƛƻƭŜƴŎŜϥ ƻǊ ϥōǳƭƭȅƛƴƎϥ ƻǊ ϥƘŀǊŀǎǎƳŜƴǘϥ ƻǊ 
ϥǇǎȅŎƘƻǎƻŎƛŀƭ ǊŜǎƻǳǊŎŜϥ ƻǊ ϥƧǳǎǝŎŜϥ ƻǊ ϥƛƴƧǳǎǝŎŜϥύΦǝΣƪǿ 

ммлΣумф 

Ін 
hǳǘŎƻƳŜ 

όϥƛǎŎƘŜƳƛŎ ƘŜŀǊ ŘƛǎŜŀǎŜϥ ƻǊ ϥǎǘǊƻƪŜϥ ƻǊ ϥƘŜŀǊǘ ŘƛǎŜŀǎŜϥ ƻǊ ϥŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜϥ 
ƻǊ ϥŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŜǾŜƴǘϥ ƻǊ ϥŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǎȅǎǘŜƳϥ ƻǊ ϥŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ƻǳǘŎƻƳŜϥ ƻǊ ϥŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅϥ ƻǊ ϥŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅϥ ƻǊ ϥŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜϥ ƻǊ ϥƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴϥ ƻǊ ϥŎƻǊƻƴŀǊȅ ŜǾŜƴǘϥ ƻǊ ϥŎƻǊƻƴŀǊȅ 
ƘŜŀƭǘƘϥ ƻǊ ϥŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜϥύΦƳŜΣǝΣŀōΦ 

мΣфутΣпус 

Іо 
9ȄǇƻǎǳǊŜ 
ŀƴŘ 
ƻǳǘŎƻƳŜ 

 
Ім !b5 Ін 

 
нутс 

Іп ƭƛƳƛǘ о ǘƻ όƘǳƳŀƴ ŀƴŘ 9ƴƎƭƛǎƘ ƭŀƴƎǳŀƎŜύ нррн 

Ір ƭƛƳƛǘ п ǘƻ ϦǊŜƳƻǾŜ aŜŘƭƛƴŜ ǊŜŎƻǊŘǎϦ стр 
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!bb9· LLLΥ CƭƻǿŎƘŀǊǘ ƻŦ ƭƛǘŜǊŀǘǳǊŜ ǎŜŀǊŎƘ 

 

  

 

  

  

¢ƛǘƭŜ ŀƴŘ ŀōǎǘǊŀŎǘ ǎŎǊŜŜƴƛƴƎ 

CǳƭƭπǘŜȄǘ ǊŜŀŘƛƴƎ 

tǳōaŜŘ 

  нΣтпп 

9ƳōŀǎŜ 

  стр 

/ƻƳōƛƴŜŘ 
 оΣофс 

όŜȄŎƭǳǎƛǾŜ но ŘǳǇƭƛŎŀǘŜǎύ 
 

мсс ŀǊǝŎƭŜǎ 

Cƛƴŀƭ ǎŜƭŜŎǝƻƴ 

  b Ґ рф 

CǊƻƳ ǊŜŦŜǊŜƴŎŜǎ 

b Ґ п  
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!bb9· L±Υ !ƭǇƘŀōŜǝŎŀƭ ƭƛǎǘ ƻŦ ŀǊǝŎƭŜǎ ŦǳƭŬƭƭƛƴƎ ƛƴπ ŀƴŘ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ 

!ƭƛŎŀƴŘǊƻΣ DΦΣ tΦ .ŜǊǘǳŎŎƛƻΣ DΦ {ŜōŀǎǝŀƴƛΣ /Φ [ŀ ±ŜŎŎƘƛŀ ŀƴŘ [Φ CǊƻǾŀ όнлнлύΦ Ϧ[ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ŀ ŎŜƴǎǳǎπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ Lƴǘ W tǳōƭƛŎ IŜŀƭǘƘ срόоύΥ нртπнссΦ 

!ƭǘŜǊƳŀƴΣ ¢ΦΣ wΦ .Φ {ƘŜƪŜƭƭŜΣ {Φ ²Φ ±ŜǊƴƻƴ ŀƴŘ YΦ 5Φ .ǳǊŀǳ όмффпύΦ Ϧ5ŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ǇǎȅŎƘƻƭƻƎƛŎ ŘŜƳŀƴŘΣ 
Ƨƻō ǎǘǊŀƛƴΣ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ŜǎǘŜǊƴ 9ƭŜŎǘǊƛŎ {ǘǳŘȅΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мофόсύΥ снлπснтΦ 

!ƴŘǊŞπtŜǘŜǊǎǎƻƴΣ [ΦΣ DΦ 9ƴƎǎǘǊǀƳΣ .Φ IŜŘōƭŀŘΣ [Φ WŀƴȊƻƴ ŀƴŘ aΦ wƻǎǾŀƭƭ όнллтύΦ Ϧ{ƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪ ŀƴŘ 
ǘƘŜ Ǌƛǎƪ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƴŘ ǎǘǊƻƪŜ ƛƴ ǿƻƳŜƴ ŀƴŘ ƳŜƴΦϦ {ƻŎ {Ŏƛ aŜŘ спόпύΥ уолπупмΦ 

.ƻƴŘŜΣ WΦ tΦΣ ¢Φ aǳƴŎƘπIŀƴǎŜƴΣ 9Φ !ƎŜǊōƻΣ tΦ {ǳŀŘƛŎŀƴƛΣ WΦ ²ƛŜŎƭŀǿ ŀƴŘ bΦ ²ŜǎǘŜǊƎŀŀǊŘπbƛŜƭǎŜƴ όнллфύΦ ϦWƻō 
ǎǘǊŀƛƴ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ǳǎƛƴƎ ŀ ƴŜǿ ŀǇǇǊƻŀŎƘ ŦƻǊ ŜȄǇƻǎǳǊŜ ŀǎǎŜǎǎƳŜƴǘΦϦ W 
hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ рмόсύΥ тонπтоуΦ 

5Ŝ .ŀŎǉǳŜǊΣ 5ΦΣ 9Φ tŜƭŦǊŜƴŜΣ 9Φ /ƭŀȅǎΣ wΦ aŀƪΣ aΦ aƻǊŜŀǳΣ tΦ ŘŜ {ƳŜǘΣ aΦ YƻǊƴƛǘȊŜǊ ŀƴŘ DΦ 5Ŝ .ŀŎƪŜǊ όнллрύΦ 
ϦtŜǊŎŜƛǾŜŘ Ƨƻō ǎǘǊŜǎǎ ŀƴŘ ƛƴŎƛŘŜƴŎŜ ƻŦ ŎƻǊƻƴŀǊȅ ŜǾŜƴǘǎΥ оπȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ ǘƘŜ .ŜƭƎƛŀƴ Wƻō {ǘǊŜǎǎ tǊƻƧŜŎǘ 
ŎƻƘƻǊǘΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мсмόрύΥ попπппмΦ 

5Ŝ ±ƻƎƭƛΣ wΦΣ WΦ 9Φ CŜǊǊƛŜΣ ¢Φ /ƘŀƴŘƻƭŀΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ aΦ DΦ aŀǊƳƻǘ όнллтύΦ Ϧ¦ƴŦŀƛǊƴŜǎǎ ŀƴŘ ƘŜŀƭǘƘΥ 
ŜǾƛŘŜƴŎŜ ŦǊƻƳ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL {ǘǳŘȅΦϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ смόсύΥ рмоπрмуΦ 

5ǊŀƎŀƴƻΣ bΦΣ WΦ {ƛŜƎǊƛǎǘΣ {Φ bȅōŜǊƎ ŀƴŘ aΦ YƛǾƛƳŀƪƛ όнлмтύΦ Ϧ9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀǘ ǿƻǊƪ ŀƴŘ Ƨƻō ǎǘǊŀƛƴ 
ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ wŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ ƳǳƭǝŎƻƘƻǊǘ Lt5πǿƻǊƪ ŎƻƴǎƻǊǝǳƳΦϦ 
9ǳǊƻǇŜŀƴ WƻǳǊƴŀƭ ƻŦ tǊŜǾŜƴǝǾŜ /ŀǊŘƛƻƭƻƎȅ нпόн {ǳǇǇƭŜƳŜƴǘ мύΥ ммΦ 

9ŀƪŜǊΣ 9Φ 5ΦΣ [Φ aΦ {ǳƭƭƛǾŀƴΣ aΦ YŜƭƭȅπIŀȅŜǎΣ wΦ .Φ 5ϥ!ƎƻǎǝƴƻΣ {ǊΦ ŀƴŘ 9Φ WΦ .ŜƴƧŀƳƛƴ όнллпύΦ Ϧ5ƻŜǎ Ƨƻō ǎǘǊŀƛƴ 
ƛƴŎǊŜŀǎŜ ǘƘŜ Ǌƛǎƪ ŦƻǊ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ŘŜŀǘƘ ƛƴ ƳŜƴ ŀƴŘ ǿƻƳŜƴΚ ¢ƘŜ CǊŀƳƛƴƎƘŀƳ hũǎǇǊƛƴƎ 
{ǘǳŘȅΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мрфόмлύΥ фрлπфруΦ 

CŜǊǊŀǊƛƻΣ aΦ aΦΣ DΦ ±ŜǊƻƴŜǎƛΣ aΦ wƻƴŎŀƛƻƭƛΣ !Φ IƻƭǘŜǊƳŀƴƴΣ bΦ YǊŀǳǎŜΣ 9Φ /ƭŀȅǎΣ wΦ .ƻǊŎƘƛƴƛΣ DΦ DǊŀǎǎƛ ŀƴŘ DΦ 
/Ŝǎŀƴŀ όнлмфύΦ Ϧ9ȄǇƭƻǊƛƴƎ ǘƘŜ ƛƴǘŜǊǇƭŀȅ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŘƛũŜǊŜƴǘ ŘƻƳŀƛƴǎ ƻŦ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǘȅ ƻƴ 
ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀŘǳƭǘ ƳŜƴΦϦ 9ǳǊ W tǊŜǾ /ŀǊŘƛƻƭ нсόмтύΥ муттπмуурΦ 

CŜǊǊƛŜΣ WΦ 9ΦΣ aΦ YƛǾƛƳŅƪƛΣ aΦ WΦ {ƘƛǇƭŜȅΣ DΦ 5ŀǾŜȅ {ƳƛǘƘ ŀƴŘ aΦ ±ƛǊǘŀƴŜƴ όнлмоύΦ ϦWƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ ƛƴŎƛŘŜƴǘ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ !ǘƘŜǊƻǎŎƭŜǊƻǎƛǎ ннтόмύΥ мтуπмумΦ 

CǊŀƴǎǎƻƴΣ 9Φ LΦΣ {Φ ¢Φ bȅōŜǊƎΣ YΦ IŜƛƪƪƛƭŅΣ [Φ !ƭŦǊŜŘǎǎƻƴΣ WΦ .Φ .ƧƻǊƴŜǊΣ aΦ .ƻǊǊƛǘȊΣ IΦ .ǳǊǊΣ bΦ 5ǊŀƎŀƴƻΣ DΦ !Φ 
DŜǳǎƪŜƴǎΣ aΦ DƻƭŘōŜǊƎΣ aΦ IŀƳŜǊΣ ²Φ 9Φ IƻƻƊƳŀƴΣ LΦ [Φ IƻǳǘƳŀƴΣ aΦ WƻŜƴǎǳǳΣ aΦ WƻƪŜƭŀΣ !Φ YƴǳǘǎǎƻƴΣ aΦ 
YƻǎƪŜƴǾǳƻΣ !Φ YƻǎƪƛƴŜƴΣ aΦ YǳƳŀǊƛΣ /Φ [ŜƛƴŜǿŜōŜǊΣ ¢Φ [ǳƴŀǳΣ LΦ 9Φ aŀŘǎŜƴΣ [Φ [Φ IŀƴǎƻƴΣ aΦ [Φ bƛŜƭǎŜƴΣ aΦ 
bƻǊŘƛƴΣ ¢Φ hƪǎŀƴŜƴΣ WΦ tŜƴǩΣ WΦ IΦ tŜƧǘŜǊǎŜƴΣ wΦ wǳƎǳƭƛŜǎΣ tΦ {ŀƭƻΣ aΦ WΦ {ƘƛǇƭŜȅΣ !Φ {ǘŜǇǘƻŜΣ {Φ .Φ {ǳƻƳƛƴŜƴΣ ¢Φ 
¢ƘŜƻǊŜƭƭΣ {Φ ¢ƻǇǇƛƴŜƴπ¢ŀƴƴŜǊΣ WΦ ±ŀƘǘŜǊŀΣ aΦ ±ƛǊǘŀƴŜƴΣ !Φ ±ŅŅƴŅƴŜƴΣ tΦ WΦ ²ŜǎǘŜǊƘƻƭƳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ aΦ 
½ƛƴǎΣ !Φ .ǊƛǧƻƴΣ 9Φ WΦ .ǊǳƴƴŜǊΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ DΦ 5Φ .ŀǧȅ ŀƴŘ aΦ YƛǾƛƳŅƪƛ όнлмрύΦ ϦWƻō ǎǘǊŀƛƴ ŀƴŘ ǘƘŜ Ǌƛǎƪ 
ƻŦ ǎǘǊƻƪŜΥ ŀƴ ƛƴŘƛǾƛŘǳŀƭπǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ ƳŜǘŀπŀƴŀƭȅǎƛǎΦϦ {ǘǊƻƪŜ псόнύΥ рртπррфΦ 

IŀƳƳŀǊΣ bΦΣ [Φ !ƭŦǊŜŘǎǎƻƴ ŀƴŘ WΦ ±Φ WƻƘƴǎƻƴ όмффуύΦ ϦWƻō ǎǘǊŀƛƴΣ ǎƻŎƛŀƭ ǎǳǇǇƻǊǘ ŀǘ ǿƻǊƪΣ ŀƴŘ ƛƴŎƛŘŜƴŎŜ ƻŦ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦϦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ ррόуύΥ рпуπрроΦ 

IŀƴƴŜǊȊΣ IΦΣ YΦ !ƭōŜǊǘǎŜƴΣ IΦ .ǳǊǊΣ aΦ [Φ bƛŜƭǎŜƴΣ !Φ IΦ DŀǊŘŜΣ !Φ 5Φ [ŀǊǎŜƴ ŀƴŘ WΦ IΦ tŜƧǘŜǊǎŜƴ όнлмуύΦ Ϧ[ƻƴƎ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ǎǘǊƻƪŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ƎŜƴŜǊŀƭ ǿƻǊƪŦƻǊŎŜ ƻŦ 5ŜƴƳŀǊƪΦϦ {ŎŀƴŘ W tǳōƭƛŎ IŜŀƭǘƘ 
псόоύΥ осуπотпΦ 

IŀƴƴŜǊȊΣ IΦΣ !Φ 5Φ [ŀǊǎŜƴ ŀƴŘ !Φ IΦ DŀǊŘŜ όнлмуύΦ Ϧ[ƻƴƎ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΥ ŀ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ŀƳƻƴƎ мпр усм ǊŀƴŘƻƳƭȅ ǎŜƭŜŎǘŜŘ ǿƻǊƪŜǊǎ ƛƴ 5ŜƴƳŀǊƪΦϦ .aW hǇŜƴ уόсύΥ 
ŜлмфултΦ 
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IŀȅŀǎƘƛΣ wΦΣ IΦ LǎƻΣ YΦ ¸ŀƳŀƎƛǎƘƛΣ IΦ ¸ŀǘǎǳȅŀΣ LΦ {ŀƛǘƻΣ ¸Φ YƻƪǳōƻΣ 9Φ {Φ 9ǎƘŀƪΣ bΦ {ŀǿŀŘŀ ŀƴŘ {Φ ¢ǎǳƎŀƴŜ 
όнлмфύΦ Ϧ²ƻǊƪƛƴƎ IƻǳǊǎ ŀƴŘ wƛǎƪ ƻŦ !ŎǳǘŜ aȅƻŎŀǊŘƛŀƭ LƴŦŀǊŎǝƻƴ ŀƴŘ {ǘǊƻƪŜ !ƳƻƴƎ aƛŘŘƭŜπ!ƎŜŘ WŀǇŀƴŜǎŜ 
aŜƴ π ¢ƘŜ WŀǇŀƴ tǳōƭƛŎ IŜŀƭǘƘ /ŜƴǘŜǊπ.ŀǎŜŘ tǊƻǎǇŜŎǝǾŜ {ǘǳŘȅ /ƻƘƻǊǘ LLΦϦ /ƛǊŎ W уоόрύΥ млтнπмлтфΦ 

IŜƳƳƛƴƎǎǎƻƴΣ ¢Φ ŀƴŘ LΦ [ǳƴŘōŜǊƎ όнллсύΦ ϦLǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ŎƻƴŦƻǳƴŘŜŘ ōȅ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƳŜŀǎǳǊŜŘ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘƻƭŜǎŎŜƴŎŜ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŀƭŜǎ плπро 
ȅŜŀǊǎ ƻŦ ŀƎŜΚϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ орόоύΥ смсπсннΦ 

IƛōōŀǊŘΣ WΦ IΦ ŀƴŘ /Φ wΦ tƻǇŜ όмффоύΦ Ϧ¢ƘŜ ǉǳŀƭƛǘȅ ƻŦ ǎƻŎƛŀƭ ǊƻƭŜǎ ŀǎ ǇǊŜŘƛŎǘƻǊǎ ƻŦ ƳƻǊōƛŘƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦϦ 
{ƻŎ {Ŏƛ aŜŘ осόоύΥ нмтπннрΦ 

IƻƭǘŜǊƳŀƴƴΣ !ΦΣ hΦ {Φ aƻǊǘŜƴǎŜƴΣ IΦ .ǳǊǊΣ YΦ {ǄƎŀŀǊŘΣ CΦ DȅƴǘŜƭōŜǊƎ ŀƴŘ tΦ {ǳŀŘƛŎŀƴƛ όнлмлύΦ Ϧ[ƻƴƎ ǿƻǊƪ 
ƘƻǳǊǎ ŀƴŘ ǇƘȅǎƛŎŀƭ ŬǘƴŜǎǎΥ олπȅŜŀǊ Ǌƛǎƪ ƻŦ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ ƳƛŘŘƭŜπ
ŀƎŜŘ /ŀǳŎŀǎƛŀƴ ƳŜƴΦϦ IŜŀǊǘ фсόнлύΥ мсоуπмсппΦ 

IǳƛǎƳŀƴΣ aΦΣ CΦ ±ŀƴ [ŜƴǘƘŜΣ aΦ !ǾŜƴŘŀƴƻ ŀƴŘ WΦ aŀŎƪŜƴōŀŎƘ όнллуύΦ Ϧ¢ƘŜ ŎƻƴǘǊƛōǳǝƻƴ ƻŦ Ƨƻō 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ǘƻ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ƛƴŜǉǳŀƭƛǝŜǎ ƛƴ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦϦ {ƻŎ {Ŏƛ aŜŘ ссόммύΥ 
ннплπннрнΦ 

WŜƴǎŜƴΣ WΦ IΦΣ 9Φ aΦ CƭŀŎƘǎΣ WΦ {ƪŀƪƻƴΣ bΦ IΦ wƻŘΣ WΦ tΦ .ƻƴŘŜ ŀƴŘ LΦ YŀǿŀŎƘƛ όнлнлύΦ Ϧ²ƻǊƪπǳƴƛǘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ 
ŎƘŀƴƎŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ǇǳōƭƛŎ ƘŜŀƭǘƘŎŀǊŜ ŜƳǇƭƻȅŜŜǎ ƛƴ 
5ŜƴƳŀǊƪΦϦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘ фоόпύΥ плфπпмфΦ 

YŎΣ tΦΣ LΦ 9Φ IΦ aŀŘǎŜƴΣ wΦ wǳƎǳƭƛŜǎΣ ¢Φ ·ǳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ !Φ bȅōŜǊƎΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ [Φ [Φ aΦ Iŀƴǎƻƴ όнлнпύΦ 
Ϧ9ȄǇƻǎǳǊŜ ǘƻ ǿƻǊƪǇƭŀŎŜ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ 
ƻŦ уу флп {ǿŜŘƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴΦϦ 9ǳǊ W tǊŜǾ /ŀǊŘƛƻƭ омόмоύΥ мсооπмспнΦ 

YƛǾƛƳŅƪƛΣ aΦΣ WΦ 9Φ CŜǊǊƛŜΣ 9Φ .ǊǳƴƴŜǊΣ WΦ IŜŀŘΣ aΦ WΦ {ƘƛǇƭŜȅΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ aΦ DΦ aŀǊƳƻǘ όнллрύΦ ϦWǳǎǝŎŜ ŀǘ 
ǿƻǊƪ ŀƴŘ ǊŜŘǳŎŜŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL {ǘǳŘȅΦϦ !ǊŎƘ LƴǘŜǊƴ 
aŜŘ мсрόмфύΥ ннпрπннрмΦ 

YƛǾƛƳŅƪƛΣ aΦΣ WΦ 9Φ CŜǊǊƛŜΣ aΦ {ƘƛǇƭŜȅΣ 5Φ DƛƳŜƴƻΣ aΦ 9ƭƻǾŀƛƴƛƻΣ wΦ ŘŜ ±ƻƎƭƛΣ WΦ ±ŀƘǘŜǊŀΣ aΦ DΦ aŀǊƳƻǘ ŀƴŘ WΦ 
IŜŀŘ όнллуύΦ Ϧ9ũŜŎǘǎ ƻƴ ōƭƻƻŘ ǇǊŜǎǎǳǊŜ Řƻ ƴƻǘ ŜȄǇƭŀƛƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ƧǳǎǝŎŜ ŀƴŘ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦϦ tǎȅŎƘƻǎƻƳ aŜŘ тлόмύΥ мπсΦ 

YƛǾƛƳŅƪƛΣ aΦΣ 5Φ DƛƳŜƴƻΣ WΦ 9Φ CŜǊǊƛŜΣ DΦ 5Φ .ŀǧȅΣ ¢Φ hƪǎŀƴŜƴΣ aΦ WƻƪŜƭŀΣ aΦ ±ƛǊǘŀƴŜƴΣ tΦ {ŀƭƻΣ ¢Φ bΦ !ƪōŀǊŀƭȅΣ 
aΦ 9ƭƻǾŀƛƴƛƻΣ WΦ tŜƴǩ ŀƴŘ WΦ ±ŀƘǘŜǊŀ όнллфύΦ Ϧ{ƻŎƛƻŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ǿƻƳŜƴΥ ǘƘŜ CƛƴƴƛǎƘ ǇǳōƭƛŎ ǎŜŎǘƻǊ ǎǘǳŘȅΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ оуόрύΥ мнсрπмнтмΦ 

YƛǾƛƳŅƪƛΣ aΦΣ aΦ WƻƪŜƭŀΣ {Φ ¢Φ bȅōŜǊƎΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ 9Φ LΦ CǊŀƴǎǎƻƴΣ [Φ !ƭŦǊŜŘǎǎƻƴΣ WΦ .Φ .ƧƻǊƴŜǊΣ aΦ 
.ƻǊǊƛǘȊΣ IΦ .ǳǊǊΣ !Φ /ŀǎƛƴƛΣ 9Φ /ƭŀȅǎΣ 5Φ 5Ŝ .ŀŎǉǳŜǊΣ bΦ 5ǊŀƎŀƴƻΣ wΦ 9ǊōŜƭΣ DΦ !Φ DŜǳǎƪŜƴǎΣ aΦ IŀƳŜǊΣ ²Φ 9Φ 
IƻƻƊƳŀƴΣ LΦ [Φ IƻǳǘƳŀƴΣ YΦ IΦ WǀŎƪŜƭΣ CΦ YƛǧŜƭΣ !Φ YƴǳǘǎǎƻƴΣ aΦ YƻǎƪŜƴǾǳƻΣ ¢Φ [ǳƴŀǳΣ LΦ 9Φ aŀŘǎŜƴΣ aΦ [Φ 
bƛŜƭǎŜƴΣ aΦ bƻǊŘƛƴΣ ¢Φ hƪǎŀƴŜƴΣ WΦ IΦ tŜƧǘŜǊǎŜƴΣ WΦ tŜƴǩΣ wΦ wǳƎǳƭƛŜǎΣ tΦ {ŀƭƻΣ aΦ WΦ {ƘƛǇƭŜȅΣ WΦ {ƛŜƎǊƛǎǘΣ !Φ 
{ǘŜǇǘƻŜΣ {Φ .Φ {ǳƻƳƛƴŜƴΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ WΦ ±ŀƘǘŜǊŀΣ tΦ WΦ ²ŜǎǘŜǊƘƻƭƳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ 5Φ hϥwŜƛƭƭȅΣ aΦ YǳƳŀǊƛΣ DΦ 
5Φ .ŀǧȅΣ WΦ 9Φ CŜǊǊƛŜ ŀƴŘ aΦ ±ƛǊǘŀƴŜƴ όнлмрύΦ Ϧ[ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ 
ǎǘǊƻƪŜΥ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ǇǳōƭƛǎƘŜŘ ŀƴŘ ǳƴǇǳōƭƛǎƘŜŘ Řŀǘŀ ŦƻǊ слоΣуоу ƛƴŘƛǾƛŘǳŀƭǎΦϦ 
[ŀƴŎŜǘ оусόмлллрύΥ мтофπмтпсΦ 

YƛǾƛƳŅƪƛΣ aΦΣ tΦ [Ŝƛƴƻπ!ǊƧŀǎΣ wΦ [ǳǳƪƪƻƴŜƴΣ IΦ wƛƛƘƛƳŅƪƛΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ WΦ YƛǊƧƻƴŜƴ όнллнύΦ Ϧ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ 
Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦϦ .ƳƧ онрόтосфύΥ уртΦ 

YƛǾƛƳŅƪƛΣ aΦΣ {Φ ¢Φ bȅōŜǊƎΣ DΦ 5Φ .ŀǧȅΣ 9Φ LΦ CǊŀƴǎǎƻƴΣ YΦ IŜƛƪƪƛƭŅΣ [Φ !ƭŦǊŜŘǎǎƻƴΣ WΦ .Φ .ƧƻǊƴŜǊΣ aΦ .ƻǊǊƛǘȊΣ IΦ 
.ǳǊǊΣ !Φ /ŀǎƛƴƛΣ 9Φ /ƭŀȅǎΣ 5Φ 5Ŝ .ŀŎǉǳŜǊΣ bΦ 5ǊŀƎŀƴƻΣ WΦ 9Φ CŜǊǊƛŜΣ DΦ !Φ DŜǳǎƪŜƴǎΣ aΦ DƻƭŘōŜǊƎΣ aΦ IŀƳŜǊΣ ²Φ 
9Φ IƻƻƊƳŀƴΣ LΦ [Φ IƻǳǘƳŀƴΣ aΦ WƻŜƴǎǳǳΣ aΦ WƻƪŜƭŀΣ CΦ YƛǧŜƭΣ !Φ YƴǳǘǎǎƻƴΣ aΦ YƻǎƪŜƴǾǳƻΣ !Φ YƻǎƪƛƴŜƴΣ !Φ 
YƻǳǾƻƴŜƴΣ aΦ YǳƳŀǊƛΣ LΦ 9Φ aŀŘǎŜƴΣ aΦ DΦ aŀǊƳƻǘΣ aΦ [Φ bƛŜƭǎŜƴΣ aΦ bƻǊŘƛƴΣ ¢Φ hƪǎŀƴŜƴΣ WΦ tŜƴǩΣ wΦ 
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wǳƎǳƭƛŜǎΣ tΦ {ŀƭƻΣ WΦ {ƛŜƎǊƛǎǘΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ {Φ .Φ {ǳƻƳƛƴŜƴΣ !Φ ±ŅŅƴŅƴŜƴΣ WΦ ±ŀƘǘŜǊŀΣ aΦ ±ƛǊǘŀƴŜƴΣ tΦ WΦ 
²ŜǎǘŜǊƘƻƭƳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ aΦ ½ƛƴǎΣ !Φ {ǘŜǇǘƻŜ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όнлмнύΦ ϦWƻō ǎǘǊŀƛƴ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎƻƭƭŀōƻǊŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ ŘŀǘŀΦϦ [ŀƴŎŜǘ оулόфурнύΥ 
мпфмπмпфтΦ 

YƛǾƛƳŅƪƛΣ aΦΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ [Φ !ƭŦǊŜŘǎǎƻƴ όнллуύΦ ϦWƻō ǎǘǊŀƛƴ ŀƴŘ ƛǎŎƘŀŜƳƛŎ 
ŘƛǎŜŀǎŜΥ ŘƻŜǎ ǘƘŜ ƛƴŎƭǳǎƛƻƴ ƻŦ ƻƭŘŜǊ ŜƳǇƭƻȅŜŜǎ ƛƴ ǘƘŜ ŎƻƘƻǊǘ ŘƛƭǳǘŜ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴΚ ¢ƘŜ ²h[C {ǘƻŎƪƘƻƭƳ 
{ǘǳŘȅΦϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ снόпύΥ отнπотпΦ 

YƻǊƴƛǘȊŜǊΣ aΦΣ tΦ ŘŜ{ƳŜǘΣ {Φ {ŀƴǎΣ aΦ 5ǊŀƳŀƛȄΣ /Φ .ƻǳƭŜƴƎǳŜȊΣ DΦ 5Ŝ.ŀŎƪŜǊΣ aΦ CŜǊǊŀǊƛƻΣ LΦ IƻǳǘƳŀƴΣ {Φ hΦ 
LǎŀŎǎǎƻƴΣ tΦ hΦ hǎǘŜǊƎǊŜƴΣ LΦ tŜǊŜǎΣ 9Φ tŜƭŦǊŜƴŜΣ aΦ wƻƳƻƴΣ !Φ wƻǎŜƴƎǊŜƴΣ DΦ /Ŝǎŀƴŀ ŀƴŘ [Φ ²ƛƭƘŜƭƳǎŜƴ 
όнллсύΦ ϦWƻō ǎǘǊŜǎǎ ŀƴŘ ƳŀƧƻǊ ŎƻǊƻƴŀǊȅ ŜǾŜƴǘǎΥ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ Wƻō {ǘǊŜǎǎΣ !ōǎŜƴǘŜŜƛǎƳ ŀƴŘ /ƻǊƻƴŀǊȅ 
IŜŀǊǘ 5ƛǎŜŀǎŜ ƛƴ 9ǳǊƻǇŜ ǎǘǳŘȅΦϦ 9ǳǊ W /ŀǊŘƛƻǾŀǎŎ tǊŜǾ wŜƘŀōƛƭ моόрύΥ сфрπтлпΦ 

YǳǇŜǊΣ IΦΣ IΦ hΦ !ŘŀƳƛΣ ¢Φ ¢ƘŜƻǊŜƭƭ ŀƴŘ 9Φ ²ŜƛŘŜǊǇŀǎǎ όнллсύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ƛƴ ƳƛŘŘƭŜπŀƎŜŘ ǿƻƳŜƴΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƛƴ {ǿŜŘŜƴΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мспόпύΥ опфπортΦ 

YǳǇŜǊΣ IΦΣ IΦ hΦ !ŘŀƳƛΣ ¢Φ ¢ƘŜƻǊŜƭƭ ŀƴŘ 9Φ ²ŜƛŘŜǊǇŀǎǎ όнллтύΦ Ϧ¢ƘŜ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ƎǊŀŘƛŜƴǘ ƛƴ ǘƘŜ ƛƴŎƛŘŜƴŎŜ 
ƻŦ ǎǘǊƻƪŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƛƴ ƳƛŘŘƭŜπŀƎŜŘ ǿƻƳŜƴ ƛƴ {ǿŜŘŜƴΦϦ {ǘǊƻƪŜ оуόмύΥ нтπооΦ 

YǳǇŜǊΣ IΦ ŀƴŘ aΦ aŀǊƳƻǘ όнллоύΦ ϦWƻō ǎǘǊŀƛƴΣ Ƨƻō ŘŜƳŀƴŘǎΣ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ǿƛǘƘƛƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ ртόнύΥ мптπмроΦ 

YǳǇŜǊΣ IΦΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ WΦ {ƛŜƎǊƛǎǘ ŀƴŘ aΦ aŀǊƳƻǘ όнллнύΦ Ϧ²ƘŜƴ ǊŜŎƛǇǊƻŎƛǘȅ ŦŀƛƭǎΥ ŜũƻǊǘπǊŜǿŀǊŘ 
ƛƳōŀƭŀƴŎŜ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ƘŜŀƭǘƘ ŦǳƴŎǝƻƴƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦϦ 
hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ рфόммύΥ тттπтупΦ 

[ŀǘȊŀΣ ¦ΦΣ YΦ wƻǎǎƴŀƎŜƭΣ IΦ IŀƴƴŜǊȊΣ IΦ .ǳǊǊΣ {Φ Wŀƴƪƻǿƛŀƪ ŀƴŘ 9Φ aΦ .ŀŎƪŞ όнлмрύΦ Ϧ!ǎǎƻŎƛŀǝƻƴ ƻŦ ǇŜǊŎŜƛǾŜŘ 
Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ǿƛǘƘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ŀƴǝƘȅǇŜǊǘŜƴǎƛǾŜ ƳŜŘƛŎŀǝƻƴ ƛƴ ǘƘŜ 5ŀƴƛǎƘ ²ƻǊƪ 
9ƴǾƛǊƻƴƳŜƴǘ /ƻƘƻǊǘ {ǘǳŘȅ мффлπнлмлΦϦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘ ууόуύΥ млутπмлфтΦ 

[ŀǾƛƎƴŜπwƻōƛŎƘŀǳŘΣ aΦΣ ·Φ ¢ǊǳŘŜƭΣ 5Φ ¢ŀƭōƻǘΣ !Φ aƛƭƻǘΣ aΦ DƛƭōŜǊǘπhǳƛƳŜǘΣ aΦ ±ŞȊƛƴŀΣ 5Φ [ŀǳǊƛƴΣ /Φ 9Φ 5ƛƻƴƴŜΣ 
bΦ tŜŀǊŎŜΣ DΦ wΦ 5ŀƎŜƴŀƛǎ ŀƴŘ /Φ .Ǌƛǎǎƻƴ όнлноύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ {ǘǊŜǎǎƻǊǎ ŀǘ ²ƻǊƪ ŀƴŘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 
5ƛǎŜŀǎŜ wƛǎƪ ƛƴ aŜƴ ŀƴŘ ²ƻƳŜƴΥ муπ̧ŜŀǊ tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ƻŦ /ƻƳōƛƴŜŘ 9ȄǇƻǎǳǊŜǎΦϦ /ƛǊŎ 
/ŀǊŘƛƻǾŀǎŎ vǳŀƭ hǳǘŎƻƳŜǎ мсόмлύΥ ŜллфтллΦ 

[ŜŜΣ {ΦΣ DΦ /ƻƭŘƛǘȊΣ [Φ .ŜǊƪƳŀƴ ŀƴŘ LΦ YŀǿŀŎƘƛ όнллнύΦ Ϧ! ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ƛƴ ¦{ ǿƻƳŜƴΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ омόсύΥ ммптπммроΤ ŘƛǎŎǳǎǎƛƻƴ ммрпΦ 

[ŜŜΣ {ΦΣ DΦ !Φ /ƻƭŘƛǘȊΣ [Φ CΦ .ŜǊƪƳŀƴ ŀƴŘ LΦ YŀǿŀŎƘƛ όнллпύΦ ϦtǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ Ƨƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ¦{ ǿƻƳŜƴΦϦ !ƴƴ 9ǇƛŘŜƳƛƻƭ мпόмύΥ нпπолΦ 

[ŜƛƴŜǿŜōŜǊΣ /ΦΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ aΦ YƛǾƛƳŅƪƛΣ tΦ ²ŜǎǘŜǊƘƻƭƳ ŀƴŘ [Φ !ƭŦǊŜŘǎǎƻƴ όнлммύΦ Ϧ/ƻǾŜǊǘ 
ŎƻǇƛƴƎ ǿƛǘƘ ǳƴŦŀƛǊ ǘǊŜŀǘƳŜƴǘ ŀǘ ǿƻǊƪ ŀƴŘ Ǌƛǎƪ ƻŦ ƛƴŎƛŘŜƴǘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƴŘ ŎŀǊŘƛŀŎ ŘŜŀǘƘ ŀƳƻƴƎ 
ƳŜƴΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ срόрύΥ пнлπпнрΦ 

[ȅƴŎƘΣ WΦΣ bΦ YǊŀǳǎŜΣ DΦ !Φ YŀǇƭŀƴΣ WΦ ¢ǳƻƳƛƭŜƘǘƻ ŀƴŘ WΦ ¢Φ {ŀƭƻƴŜƴ όмффтύΦ Ϧ²ƻǊƪǇƭŀŎŜ ŎƻƴŘƛǝƻƴǎΣ 
ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎΣ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ƳƻǊǘŀƭƛǘȅ ŀƴŘ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ ǘƘŜ YǳƻǇƛƻ LǎŎƘŜƳƛŎ IŜŀǊǘ 
5ƛǎŜŀǎŜ wƛǎƪ CŀŎǘƻǊ {ǘǳŘȅΦϦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘ утόпύΥ смтπсннΦ 

aŀǊǝƪŀƛƴŜƴΣ tΦΣ bΦ aŅƪƛ ŀƴŘ aΦ WŅƴǩ όнллуύΦ Ϧ¢ƘŜ ŜũŜŎǘǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ŘƻǿƴǎƛȊƛƴƎ ƻƴ ŎŀǳǎŜπǎǇŜŎƛŬŎ 
ƳƻǊǘŀƭƛǘȅΥ ŀ ǊŜƎƛǎǘŜǊπōŀǎŜŘ ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ CƛƴƴƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ǊŜƳŀƛƴƛƴƎ ƛƴ ŜƳǇƭƻȅƳŜƴǘΦϦ W 
9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ снόммύΥ мллуπмлмоΦ 
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bŜǧŜǊǎǘǊǄƳΣ .ΦΣ ¢Φ {Φ YǊƛǎǘŜƴǎŜƴΣ DΦ WŜƴǎŜƴ ŀƴŘ tΦ {ŎƘƴƻǊ όнлмлύΦ ϦLǎ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭ ƳƻŘŜƭ ǎǝƭƭ ŀ 
ǳǎŜŦǳƭƭ ǘƻƻƭ ǘƻ ŀǎǎŜǎǎ ǿƻǊƪπǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪ ŦƻǊ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΚ wŜǎǳƭǘǎ ŦǊƻƳ мп ȅŜŀǊ 
Ŧƻƭƭƻǿ ǳǇ ƛƴ ǘƘŜ /ƻǇŜƴƘŀƎŜƴ /ƛǘȅ IŜŀǊǘ ǎǘǳŘȅΦϦ Lƴǘ W hŎŎǳǇ aŜŘ 9ƴǾƛǊƻƴ IŜŀƭǘƘ ноόоύΥ нмтπннпΦ 

bƛŜŘƘŀƳƳŜǊΣ LΦΣ !Φ aƛƭƴŜǊΣ .Φ DŜƻũǊƻȅπtŜǊŜȊΣ ¢Φ /ƻǳǘǊƻǘΣ !Φ 5Φ [ŀaƻƴǘŀƎƴŜ ŀƴŘ WΦ CΦ /ƘŀǎǘŀƴƎ όнлнлύΦ 
ϦtǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜȄǇƻǎǳǊŜǎ ƻŦ ǘƘŜ Ƨƻō ǎǘǊŀƛƴ ƳƻŘŜƭ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ƛƴ CǊŀƴŎŜΥ ǊŜǎǳƭǘǎ ŦǊƻƳ 
ǘƘŜ {¢w9{{W9a ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ псόрύΥ рпнπррмΦ 

hϥwŜƛƭƭȅΣ 5Φ ŀƴŘ aΦ wƻǎŀǘƻ όнлмоύΦ Ϧ²ƻǊƪŜŘ ǘƻ ŘŜŀǘƘΚ ! ŎŜƴǎǳǎπōŀǎŜŘ ƭƻƴƎƛǘǳŘƛƴŀƭ ǎǘǳŘȅ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ 
ōŜǘǿŜŜƴ ǘƘŜ ƴǳƳōŜǊǎ ƻŦ ƘƻǳǊǎ ǎǇŜƴǘ ǿƻǊƪƛƴƎ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ǊƛǎƪΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ пнόсύΥ мунлπмуолΦ 

tŀŘȅŀōΣ aΦΣ ¸Φ .ƭƻƳǎǘŜŘǘ ŀƴŘ aΦ bƻǊōŜǊƎ όнлмпύΦ Ϧbƻ ŀǎǎƻŎƛŀǝƻƴ ŦƻǳƴŘ ōŜǘǿŜŜƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ 
ŀƴŘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΥ ŜȄǇŜǊƛŜƴŎŜ ŦǊƻƳ ǘƘŜ ±ŅǎǘŜǊōƻǧŜƴ LƴǘŜǊǾŜƴǝƻƴ tǊƻƎǊŀƳƳŜ ƛƴ 
{ǿŜŘŜƴΦϦ {ƻŎ {Ŏƛ aŜŘ ммтΥ руπссΦ 

tƻǿŜǊΣ bΦΣ {Φ {Φ 5ŜǎŎƘşƴŜǎΣ CΦ CŜǊǊƛ ŀƴŘ bΦ {ŎƘƳƛǘȊ όнлнлύΦ ϦWƻō ǎǘǊŀƛƴ ŀƴŘ ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ƘŜŀǊǘ ŘƛǎŜŀǎŜǎΥ 
! ǇǊƻǎǇŜŎǝǾŜ ŎƻƳƳǳƴƛǘȅ ǎǘǳŘȅ ƛƴ vǳŜōŜŎΣ /ŀƴŀŘŀΦϦ W tǎȅŎƘƻǎƻƳ wŜǎ мофΥ ммлнсуΦ 

wǳƎǳƭƛŜǎΣ wΦΣ 9Φ CǊŀƳƪŜΣ WΦ YΦ {ǄǊŜƴǎŜƴΣ !Φ /Φ {ǾŀƴŜπtŜǘŜǊǎŜƴΣ YΦ !ƭŜȄŀƴŘŜǊǎƻƴΣ WΦ tΦ .ƻƴŘŜΣ YΦ CŀǊǊŀƴǘǎΣ 9Φ aΦ 
CƭŀŎƘǎΣ [Φ [Φ aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ {Φ ¢Φ bȅōŜǊƎΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ LΦ 9Φ aŀŘǎŜƴ όнлнлύΦ ϦtŜǊǎƛǎǘŜƴǘ ŀƴŘ 
ŎƘŀƴƎƛƴƎ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ ! ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мΦс Ƴƛƭƭƛƻƴ 
ŜƳǇƭƻȅŜŜǎ ƛƴ 5ŜƴƳŀǊƪΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ псόрύΥ пфуπрлтΦ 

{ŎƘƛǀƭŜǊΣ [ΦΣ aΦ {ǀŘŜǊōŜǊƎΣ !Φ wƻǎŜƴƎǊŜƴΣ .Φ WŅǊǾƘƻƭƳ ŀƴŘ YΦ ¢ƻǊŞƴ όнлмрύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ 
ŀƴŘ Ǌƛǎƪ ƻŦ ƛǎŎƘŜƳƛŎ ǎǘǊƻƪŜ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ƭƻƴƎƛǘǳŘƛƴŀƭ ǎǘǳŘȅ ƻŦ тр нос 
ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪŜǊǎΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ пмόоύΥ нулπнутΦ 

{ƭƻǇŜƴΣ bΦΣ wΦ WΦ DƭȅƴƴΣ WΦ 9Φ .ǳǊƛƴƎΣ ¢Φ ¢Φ [ŜǿƛǎΣ 5Φ wΦ ²ƛƭƭƛŀƳǎ ŀƴŘ aΦ !Φ !ƭōŜǊǘ όнлмнύΦ ϦWƻō ǎǘǊŀƛƴΣ Ƨƻō 
ƛƴǎŜŎǳǊƛǘȅΣ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƻƳŜƴϥǎ IŜŀƭǘƘ {ǘǳŘȅΥ ǊŜǎǳƭǘǎ ŦǊƻƳ ŀ млπȅŜŀǊ 
ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅΦϦ t[ƻ{ hƴŜ тόтύΥ ŜплрмнΦ 

{ƳƛǘƘΣ tΦΣ aΦ DƛƭōŜǊǘπhǳƛƳŜǘΣ /Φ .ǊƛǎǎƻƴΣ wΦ IΦ DƭŀȊƛŜǊ ŀƴŘ /Φ !Φ aǳǎǘŀǊŘ όнлнмύΦ Ϧ9ȄŀƳƛƴƛƴƎ ǘƘŜ 
ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ ǘƘŜ ŘŜƳŀƴŘπŎƻƴǘǊƻƭ ƳƻŘŜƭ ŀƴŘ ƛƴŎƛŘŜƴǘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƴŘ ŎƻƴƎŜǎǝǾŜ ƘŜŀǊǘ 
ŦŀƛƭǳǊŜ ƛƴ ŀ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ǎŀƳǇƭŜ ƻŦ ǘƘŜ ŜƳǇƭƻȅŜŘ ǿƻƳŜƴ ŀƴŘ ƳŜƴ ƛƴ hƴǘŀǊƛƻΣ /ŀƴŀŘŀΣ ƻǾŜǊ ŀ мрπȅŜŀǊ 
ǇŜǊƛƻŘΦϦ /ŀƴ W tǳōƭƛŎ IŜŀƭǘƘ ммнόнύΥ нулπнууΦ 

{ƻƪŜƧƛƳŀΣ {Φ ŀƴŘ {Φ YŀƎŀƳƛƳƻǊƛ όмффуύΦ Ϧ²ƻǊƪƛƴƎ ƘƻǳǊǎ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ 
WŀǇŀƴΥ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅΦϦ .ƳƧ омтόтмсмύΥ ттрπтулΦ 

{ǘŜŜƴƭŀƴŘΣ YΦΣ WΦ WƻƘƴǎƻƴ ŀƴŘ {Φ bƻǿƭƛƴ όмффтύΦ Ϧ! ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ 
ƳŀƭŜǎ ƛƴ ǘƘŜ bI!b9{м ǇƻǇǳƭŀǝƻƴΦϦ !Ƴ W LƴŘΦ aŜŘ омόнύΥ нрсπнслΦ 

¢ƘŜƻǊŜƭƭΣ ¢Φ ŀƴŘ .Φ CƭƻŘŜǊǳǎπaȅǊƘŜŘ όмфттύΦ Ϧϥ²ƻǊƪƭƻŀŘϥ ŀƴŘ Ǌƛǎƪ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴππŀ ǇǊƻǎǇŜŎǝǾŜ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŀƭȅǎƛǎΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ сόмύΥ мтπнмΦ 

¢ƻǊŞƴΣ YΦΣ [Φ {ŎƘƛǀƭŜǊΣ ²Φ YΦ DƛŀƴƎΣ aΦ bƻǾŀƪΣ aΦ {ǀŘŜǊōŜǊƎ ŀƴŘ !Φ wƻǎŜƴƎǊŜƴ όнлмпύΦ Ϧ! ƭƻƴƎƛǘǳŘƛƴŀƭ 
ƎŜƴŜǊŀƭ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ǎǘǳŘȅ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ŦƻǊ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ƛƴ {ǿŜŘƛǎƘ 
ƳŜƴΦϦ .aW hǇŜƴ пόоύΥ ŜллпоррΦ 

¢ǎǳǘǎǳƳƛΣ !ΦΣ YΦ Yŀȅŀōŀ ŀƴŘ {Φ LǎƘƛƪŀǿŀ όнлммύΦ ϦLƳǇŀŎǘ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŜǎǎ ƻƴ ǎǘǊƻƪŜ ŀŎǊƻǎǎ 
ƻŎŎǳǇŀǝƻƴŀƭ ŎƭŀǎǎŜǎ ŀƴŘ ƎŜƴŘŜǊǎΦϦ {ƻŎ {Ŏƛ aŜŘ тнόмлύΥ мсрнπмсруΦ 

±ƛǊǘŀƴŜƴΣ aΦΣ WΦ 9Φ CŜǊǊƛŜΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ aΦ WΦ {ƘƛǇƭŜȅΣ WΦ ±ŀƘǘŜǊŀΣ aΦ DΦ aŀǊƳƻǘ ŀƴŘ aΦ YƛǾƛƳŅƪƛ όнлмлύΦ 
ϦhǾŜǊǝƳŜ ǿƻǊƪ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ 9ǳǊ IŜŀǊǘ 
W омόмпύΥ мтотπмтппΦ 
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±ƛǊǘŀƴŜƴΣ {Φ ±Φ ŀƴŘ ±Φ bƻǘƪƻƭŀ όнллнύΦ Ϧ{ƻŎƛƻŜŎƻƴƻƳƛŎ ƛƴŜǉǳŀƭƛǝŜǎ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ŀƴŘ ǘƘŜ ǊƻƭŜ 
ƻŦ ǿƻǊƪΥ ŀ ǊŜƎƛǎǘŜǊ ǎǘǳŘȅ ƻŦ CƛƴƴƛǎƘ ƳŜƴΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ омόоύΥ смпπснмΦ 

±ŅŅƴŅƴŜƴΣ !ΦΣ !Φ YƻǎƪƛƴŜƴΣ aΦ WƻŜƴǎǳǳΣ aΦ YƛǾƛƳŅƪƛΣ WΦ ±ŀƘǘŜǊŀΣ !Φ YƻǳǾƻƴŜƴ ŀƴŘ tΦ WŅǇǇƛƴŜƴ όнллуύΦ Ϧ[ŀŎƪ 
ƻŦ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ŀǘ ǿƻǊƪ ŀƴŘ Ǌƛǎƪ ƻŦ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ ŀƴ муπȅŜŀǊ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ 
ŜƳǇƭƻȅŜŜǎΦϦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘ фуόмнύΥ ннспπннтмΦ 

²ŀƴƎΣ /ΦΣ CΦ [şπ{ŎƘŜǊōŀƴΣ WΦ ¢ŀȅƭƻǊΣ 9Φ {ŀƭƳƻƛǊŀƎƻπ.ƭƻǘŎƘŜǊΣ aΦ !ƭƭƛǎƻƴΣ 5Φ DŜŦŜƴΣ [Φ wƻōƛƴǎƻƴ ŀƴŘ ¸Φ [Φ 
aƛŎƘŀŜƭ όнлнмύΦ Ϧ!ǎǎƻŎƛŀǝƻƴǎ ƻŦ Wƻō {ǘǊŀƛƴΣ {ǘǊŜǎǎŦǳƭ [ƛŦŜ 9ǾŜƴǘǎΣ ŀƴŘ {ƻŎƛŀƭ {ǘǊŀƛƴ ²ƛǘƘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 
5ƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƻƳŜƴϥǎ IŜŀƭǘƘ LƴƛǝŀǝǾŜ hōǎŜǊǾŀǝƻƴŀƭ {ǘǳŘȅΦϦ W !Ƴ IŜŀǊǘ !ǎǎƻŎ млόрύΥ ŜлмттулΦ 

²ǳΣ ²Φ ¢ΦΣ {Φ {Φ ¢ǎŀƛΣ /Φ /Φ ²ŀƴƎΣ ¸Φ WΦ [ƛƴΣ ¢Φ bΦ ²ǳΣ ¢Φ {Φ {ƘƛƘ ŀƴŘ {Φ IΦ [ƛƻǳ όнлмфύΦ ϦtǊƻŦŜǎǎƛƻƴŀƭ 5ǊƛǾŜǊϥǎ Wƻō 
{ǘǊŜǎǎ ŀƴŘ уπȅŜŀǊ wƛǎƪ ƻŦ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΥ ¢ƘŜ ¢ŀƛǿŀƴ .ǳǎ 5ǊƛǾŜǊ /ƻƘƻǊǘ {ǘǳŘȅΦϦ 9ǇƛŘŜƳƛƻƭƻƎȅ ол 
{ǳǇǇƭ мΥ {офπǎптΦ 

·ǳΣ ¢ΦΣ [Φ [Φ aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ ¢Φ [ŀƴƎŜΣ [Φ {ǘŀǊƪƻǇŦΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ LΦ 9Φ IΦ aŀŘǎŜƴΣ wΦ wǳƎǳƭƛŜǎΣ WΦ tŜƴǩΣ 
{Φ {ǘŜƴƘƻƭƳΣ WΦ ±ŀƘǘŜǊŀΣ aΦ IŀƴǎŜƴ )Σ aΦ ±ƛǊǘŀƴŜƴΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ bΦ IΦ wƻŘ όнлмфύΦ Ϧ²ƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ 
ŀƴŘ ǿƻǊƪǇƭŀŎŜ ǾƛƻƭŜƴŎŜ ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ƳǳƭǝπŎƻƘƻǊǘ ǎǘǳŘȅΦϦ 9ǳǊ IŜŀǊǘ W плόмпύΥ 
ммнпπммопΦ 

·ǳΣ ¢ΦΣ wΦ wǳƎǳƭƛŜǎΣ WΦ ±ŀƘǘŜǊŀΣ WΦ tŜƴǩΣ WΦ aŀǘƘƛǎŜƴΣ ¢Φ [ŀƴƎŜΣ !Φ WΦ /ƭŀǊƪΣ [Φ [Φ aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ IΦ 
²ŜǎǘŜǊƭǳƴŘΣ WΦ 9ǊǾŀǎǝΣ aΦ ±ƛǊǘŀƴŜƴΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ bΦ IΦ wƻŘ όнлннύΦ Ϧ²ƻǊƪǇƭŀŎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ǊŜǎƻǳǊŎŜǎ 
ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ŀ ƳǳƭǝπŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мор ссф ǇŀǊǝŎƛǇŀƴǘǎΦϦ {ŎŀƴŘ 
W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ пуόуύΥ снмπсомΦ 
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!bb9· ±Υ wŜŀǎƻƴǎ ŦƻǊ ŜȄŎƭǳǎƛƻƴ ƻŦ ŦǳƭƭπǘŜȄǘ ǊŜŀŘ ǇŀǇŜǊǎ 

aŀƛƴ 
ƎǊƻǳǇƛƴƎ ƻŦ 
ƛƴŜƭƛƎƛōƛƭƛǘȅ 

  

 CƛǊǎǘ ŀǳǘƘƻǊΣ 
ȅŜŀǊ ƻŦ 
ǇǳōƭƛŎŀǝƻƴ 

{ǇŜŎƛŬŎ ǊŜŀǎƻƴǎ ŦƻǊ ƛƴŜƭƛƎƛōƛƭƛǘȅ 

5ŜǎƛƎƴ 
ƛǎǎǳŜ Ŝǎ 

  

 YŀǊŀǎŜƪ 
мфун  

{ƻƳŜ ŜǎǝƳŀǘŜǎ ŀǊŜ ŎǊƻǎǎπǎŜŎǝƻƴŀƭΦ 
hǘƘŜǊ ŜǎǝƳŀǘŜǎ ŦǊƻƳ ŎŀǎŜπŎƻƴǘǊƻƭ 
ǎǘǳŘƛŜǎ ŀǊŜ ƴƻǘ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎƻŎƛƻπ
ŜŎƻƴƻƳƛŎ ŎƭŀǎǎΦ 

 !ƭŦǊŜŘǎǎƻƴ 
мфур 

{ŜƭŜŎǝǾŜ ǊŜǇƻǊǝƴƎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ 
ŀǎǎƻŎƛŀǝƻƴǎ ƻƴƭȅ ōŜǘǿŜŜƴ ŀ ƭŀǊƎŜ 
ƴǳƳōŜǊ ƻŦ W9a ōŀǎŜŘ ǿƻǊƪ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ LI5 ŀƴŘ ǎǘǊƻƪŜ   

 .ƻōŀƪ мффу   IƻǎǇƛǘŀƭπōŀǎŜŘ ŎŀǎŜ ŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ 
ǊŜǘǊƻǎǇŜŎǝǾŜ ǉǳŜǎǝƻƴƴŀƛǊŜ 
ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ LI5 ŘƛŀƎƴƻǎŜǎ 
ƛƴŎƭǳŘƛƴƎ ƴƻƴπŘŜŬƴƛǘŜ ŎŀǎŜǎ 

 Iŀƭƭǉǳƛǎǘ 
мффу  

IƻǎǇƛǘŀƭπōŀǎŜŘ ŎŀǎŜ ŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ 
ǊŜǘǊƻǎǇŜŎǝǾŜ ǉǳŜǎǝƻƴƴŀƛǊŜ 
ƛƴŦƻǊƳŀǝƻƴ  

 IŜǊōŜǊǘ 
мффу 

/ǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ǳǎƛƴƎ ǇǊŜǾŀƭŜƴŎŜ 
Řŀǘŀ  

 wŜǳǘŜǊǿŀƭƭ 
мффф 

/ŀǎŜ ŎƻƴǘǊƻƭ ǎǘǳŘȅ ό{I99tύ ǿƛǘƘ 
ǊŜǘǊƻǎǇŜŎǝǾŜ ǉǳŜǎǝƻƴƴŀƛǊŜ 
ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ƻǘƘŜǊ 
ŜȄǇƻǎǳǊŜǎΦ  

 hǊǘƘπDƻƳŞǊ 
нллл 

!ŘŘǊŜǎǎŜǎ Ǌƛǎƪ ƻŦ ǊŜŎǳǊǊŜƴǘ /I5 ƛƴ 
ǿƻƳŜƴ ƘƻǎǇƛǘŀƭƛȊŜŘ ŦƻǊ ŀŎǳǘŜ !aL ƻǊ 
ǳƴǎǘŀōƭŜ ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ  

 ²ŀƳŀƭŀ 
нллл 

/ŀǎŜ ŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ ǊŜǘǊƻǎǇŜŎǝǾŜ 
ǉǳŜǎǝƻƴƴŀƛǊŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ƻǘƘŜǊ ŜȄǇƻǎǳǊŜǎΦ 

 {ŀŎƪŜǊ нллм /ǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǳǊǾŜȅ ŀŘŘǊŜǎǎƛƴƎ Ƨƻō 
ǎǘǊŀƛƴ ǳǎƛƴƎ ǎŜƭŦπǊŜǇƻǊǘŜŘΣ ǇƘȅǎƛŎƛŀƴ 
ŘƛŀƎƴƻǎŜŘ LI5  

 ¦ŎƘƛȅŀƳŀ 
нллр 

{ǘǳŘȅ ǇƻǇǳƭŀǝƻƴ ǎŜƭŜŎǘŜŘ ōȅ /±5 
ǎǘŀǘǳǎ όǘǊŜŀǘŜŘ ƘȅǇŜǊǘŜƴǎƛƻƴύ 

 YƻǇǇ нллс /ǊƻǎǎπǎŜŎǝƻƴŀƭ ŜŎƻƭƻƎƛŎ ǎǘǳŘȅ ŘŜǎƛƎƴ 

 5ŜƳƛǊŀƭ 
нллс 

/ǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ  

 aŎ /ŀǊǘƘȅ 
нлмн 

/ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ ǎŜƭŦπǊŜǇƻǊǘŜŘ 
ŜȄǇƻǎǳǊŜ Řŀǘŀ 

 {ŜƭŀƴŘŜǊ 
нлмо 

/ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ό{I99tύ ǿƛǘƘ 
ǊŜǘǊƻǎǇŜŎǝǾŜ ǉǳŜǎǝƻƴƴŀƛǊŜ 
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ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ƻǘƘŜǊ 
ŜȄǇƻǎǳǊŜǎΦ       

 /ƘŜƴƎ нлмп /ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ ǊŜǘǊƻǎǇŜŎǝǾŜ 
ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ όŀǾŜǊŀƎŜ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎ ǘƘŜ ǿŜŜƪ ōŜŦƻǊŜ 
ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴ ŦƻǊ /I5ύ  

 YŀƴƎ нлмп /ǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ŘŜǎƛƎƴ  

 .ŜŎƘŜǊ нлму {ŜƭŦπǊŜǇƻǊǘŜŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ 
άLƴ ǘƘŜ Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎ ƘŀǾŜ ȅƻǳ 
ŎƻƴǎǳƭǘŜŘ ŀ ƘŜŀƭǘƘ ǇǊƻŦŜǎǎƛƻƴŀƭ ǿƛǘƘ 
ǊŜƎŀǊŘ ǘƻ ŎƘŜǎǘ ǇŀƛƴΣ ƻǊ ŀƴȅ ƻǘƘŜǊ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ǊŜƭŀǘŜŘ ƘŜŀƭǘƘ 
ǇǊƻōƭŜƳτǎǳŎƘ ŀǎ ƳȅƻŎŀǊŘƛŀƭ 
ƛƴŦŀǊŎǝƻƴΣ ŀƴƎƛƴŀΣ ǎǘǊƻƪŜ ƻǊ 
ƘȅǇŜǊǘŜƴǎƛƻƴΚ ά   

 /ƘŜƴ нлму hǳǘŎƻƳŜ ŀƴŘ ŜȄǇƻǎǳǊŜ ŀǎŎŜǊǘŀƛƴƳŜƴǘ 
ƛƴǎǳŶŎƛŜƴǘƭȅ ŘŜǎŎǊƛōŜŘΦ ¢ƘŜ L/5πмл 
ŘƛŀƎƴƻǎŜǎ ƛƴŎƭǳŘŜ ƴǳƳŜǊƻǳǎ 
ŘƛŀƎƴƻǎŜǎ ƴƻǘ ƳŜƴǝƻƴŜŘΦ hǳǘŎƻƳŜ 
Řŀǘŀ ǇŀǊǘƭȅ ŦƻǊƳ ŘŀǘŀōŀǎŜ όƭƻƴƎ 
ǿƻǊƪƛƴƎ ƘƻǳǊǎύΣ ōǳǘ ƴƻ ŘŜǘŀƛƭǎ ŀǊŜ 
ƎƛǾŜƴΦ Wƻō ǎǘǊŀƛƴ ƴƻǘ ŘŜŬƴŜŘΦ  

 CŀŘŜƭ нлмф /ǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ǿƛǘƘ ǎŜƭŦπ
ǊŜǇƻǊǘŜŘ ǎǘǊƻƪŜ ƻǳǘŎƻƳŜΦ 

 aŀƎƴǳǎǎƻƴπ
Iŀƴǎǎƻƴ 
нлмф 

¢ƘŜ ƻǳǘŎƻƳŜ ƛƴŎƭǳŘŜǎ ŘƛŀōŜǘŜǎ 
όŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ǎȅƴŘǊƻƳŜύ ŀƴŘ ƛǎ 
ǇŀǊǘƭȅ ǎŜƭŦπǊŜǇƻǊǘŜŘ όƛƴ ƻƴŜ ƻŦ ŬǾŜ 
ŎƻƘƻǊǘǎύ 

9ȄǇƻǎǳǊŜ 
ƛǎǎǳŜǎ 

  

 IŀȅƴŜǎ мфул bƻ Řŀǘŀ ƻƴ ǘƘŜ ŜũŜŎǘ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ  

 ¢ǳŎƘǎŜƴ 
мффо 

!ŘŘǊŜǎǎŜǎ ƴƛƎƘǘ ŀƴŘ ǎƘƛƊ ǿƻǊƪΣ ƴƻǘ 
ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻǊ ƻǘƘŜǊ 
ǿƻǊƪǇƭŀŎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ 

 aŀǘƘŜǿǎ 
нллн 

²ƻǊƪǎ ǎǘǊŜǎǎ ƛƴŎƭǳŘŜǎ ŀ ōǊƻŀŘ ǊŀƴƎŜ ƻŦ 
ŘƛŶŎǳƭǝŜǎ ǊŜƭŀǘŜŘ ǘƻ ǿƻǊƪ όŜΦƎΦ ōŜƛƴƎ 
ŬǊŜŘύΣ ŀƴŘ ŜǎǝƳŀǘŜǎ ƻƴƭȅ ǇǊƻǾƛŘŜŘ ŦƻǊ 
ŀ ƴǳƳōŜǊ ƻŦ ŜȄǇƻǎǳǊŜǎ ǿƛǘƘƻǳǘ 
ǎǇŜŎƛŦȅƛƴƎ ǿƘƛŎƘ ƻƴŜǎΦ  

 5Ŝ ±ƻƎƭƛ 
нллт 

9ȄǇƻǎǳǊŜ ƛǎ ŀōƻǳǘ ΨǳƴŦŀƛǊƴŜǎǎΩ π ōǳǘ 
ŀōƻǳǘ ǳƴŦŀƛǊ ǘǊŜŀǘƳŜƴǘ ƛƴ ƎŜƴŜǊŀƭ ŀƴŘ 
ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ǿƻǊƪǇƭŀŎŜ ǿƘƛŎƘ 
ǘƘŜ ŀǳǘƘƻǊǎ ǎǘǊŜǎǎ ŜȄǇƭƛŎƛǘƭȅΦ 

 aŀŎ[ŜƻŘ 
нллт 

bƻ Řŀǘŀ ƻƴ ŜũŜŎǘǎ ƻŦ ŜȄǇƭƛŎƛǘ ǿƻǊƪπ
ǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ     

 bŀōƛ нллу bƻ ŀƴŀƭȅǎŜǎ ƻƴ ŜũŜŎǘ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ  
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 [ŜƛƴŜǿŜōŜǊ 
нлмм 

bƻ ŜȄǇƭƛŎƛǘ ƻŎŎǳǇŀǝƻƴŀƭ ŜȄǇƻǎǳǊŜΦ Lǎ 
ŀōƻǳǘ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ǊŜŀŎǘ ǘƻ ǳƴŦŀƛǊƴŜǎǎ 
όŎƻǇƛƴƎ ǊŀǘƘŜǊ ǘƘŀƴ ŜȄǇƻǎǳǊŜύ  

 YŜǊǎǘŜƴ 
нлмр 

bƻ Řŀǘŀ ƻƴ ŜũŜŎǘ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ  

 {ŎƘƴƻƘǊ 
нлмр 

bƻ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŀŘƧǳǎǘŜŘ ŦƻǊ ǎŜȄ ŀƴŘ 
{9{Φ   

 ¢ƛƭƭƳŀƴƴ 
нлмт 

bƻ Řŀǘŀ ƻƴ ŜũŜŎǘ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ tƻƻƭƛƴƎ ƻŦ /±5 
ƳƻǊǘŀƭƛǘȅ ƻǳǘŎƻƳŜǎ όL/5πмл LллπLффύΦ  

 /ƻƘŜƴ нлмф bƻ Řŀǘŀ ƻƴ ŜũŜŎǘǎ ƻŦ ŜȄǇƭƛŎƛǘ ǿƻǊƪπ
ǊŜƭŀǘŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ 
/ƻƳǇƻǎƛǘŜ ƻǳǘŎƻƳŜ όǇƻƻƭƛƴƎ ƻŦ /±5 
ŘƛŀƎƴƻǎǝŎ ǎǳōǘȅǇŜǎΣ ŜΦƎΦ !aL ŀƴŘ 
ǎǘǊƻƪŜύΦ    

 ²ŀƭƭƛπ!ǧŀŜƛ 
нлнн 

bƻ Řŀǘŀ ƻƴ ŜũŜŎǘ ƻŦ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ 

 {ŀƴǘƻǎŀ 
нлнм 

tƻƻƭ ǿƻǊƪ ŀƴŘ ƴƻƴπǿƻǊƪ ǉǳŜǎǝƻƴǎ ƻƴ 
ǎǘǊŜǎǎ ǊŜŀŎǝƻƴǎ ǊŀǘƘŜǊ ǘƘŀƴ ŜȄǇƻǎǳǊŜ 
ǘƻ ǇǎȅŎƘƻǎƻŎƛŀƭ ǎǘǊŜǎǎƻǊǎΦ   

 !ƧƛōŜǿŀ 
нлнп 

!ǇǇƭƛŜǎ ŀ ǎǘǊŜǎǎ ǎŎƻǊŜ ŦǊƻƳ р ŘƻƳŀƛƴǎ 
ƴƻǘ ŘƛǎǝƴƎǳƛǎƘƛƴƎ ǿƻǊƪ ǊŜƭŀǘŜŘ 
ǎǘǊŜǎǎƻǊǎ  

hǳǘŎƻƳŜ 
ƛǎǎǳŜǎ 

  

 WƻƘƴǎƻƴ 
мфуф  

!ŘŘǊŜǎǎŜǎ ǾŀǊƛƻǳǎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎƻǊŘŜǊǎ ŀǎǎŜƳōƭŜŘ ƛƴ ƻƴŜ ǾŀǊƛŀōƭŜΥ 
ƘȅǇŜǊǘŜƴǎƛƻƴΣ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƴŘ ƳƻǊŜ   

 {ƛŜƎǊƛǎǘ мффл hǳǘŎƻƳŜǎ ƛƴŎƭǳŘŜ ǇǊƻōŀōƭŜ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ŘŜŬƴƛǘŜ 
ŎŀǎŜǎ 

 {ƛŜƎǊƛǎǘ мффн hǳǘŎƻƳŜǎ ƛƴŎƭǳŘŜ ǇǊƻōŀōƭŜ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ŘŜŬƴƛǘŜ 
ŎŀǎŜǎΦ  

 {ƛŜƎǊƛǎǘ мффп .ǊƻŀŘƭȅ ŘŜŬƴŜŘ /I5 ƻǳǘŎƻƳŜ 
όƛƴŘŜŬƴƛǘŜ ƻǊ ǇǊƻōŀōƭŜ /I5ύΦ  

 WƻƘƴǎƻƴ 
мффс 

!ŘŘǊŜǎǎŜǎ ǾŀǊƛƻǳǎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎƻǊŘŜǊǎ ŀǎǎŜƳōƭŜŘ ƛƴ ƻƴŜ ǾŀǊƛŀōƭŜΥ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƴŘ 
ǇŜǊƛǇƘŜǊŀƭ ŀǊǘŜǊƛŀƭ ŘƛǎŜŀǎŜΦ  

 aŀǊƳƻǘ 
мффт 

{ŜƭŦπǊŜǇƻǊǘŜŘ /I5 ƻǳǘŎƻƳŜǎ 

 .ƻǎƳŀ мффу hǳǘŎƻƳŜ ŘŜŬƴŜŘ ōȅ ǎŜƭŦπǊŜǇƻǊǘŜŘ 
ŀƴƎƛƴŀ ǇŜŎǘƻǊƛǎ ƻǊ ǎŜƭŦπǊŜǇƻǊǘŜŘ 
ŘƻŎǘƻǊ ŘƛŀƎƴƻǎŜŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΦ  

 !ƳƛŎƪ нллн !ŘŘǊŜǎǎŜǎ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅΣ ƴƻ Řŀǘŀ 
ƻƴ LI5 ƻǊ ǎǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅΦ  
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 YƛǾƛƳŀƪƛ 
нллн 

/±5 ƳƻǊǘŀƭƛǘȅ ƻǳǘŎƻƳŜ ƛƴŎƭǳŘŜǎ ŀ 
ǊŀƴƎŜ ƻŦ /±5ǎ ƛƴ ŀŘŘƛǝƻƴ ǘƻ LI5 ŀƴŘ 
ǎǘǊƻƪŜ   

 YƛǾƛƳŀƪƛ 
нлло  

¦ǎŜǎ ǎŜƭŦπǊŜǇƻǊǘŜŘ /I5 ŘŀǘŀΦ  

 ±ŀƘǘŜǊŀ 
нллп 

hǳǘŎƻƳŜ /±5 ƳƻǊǘŀƭƛǘȅ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŜƴǝǊŜ L ŎƘŀǇǘŜǊ ƻŦ /±5 

 9ƭƻǾŀƛƴƛƻ 
нллс 

hǳǘŎƻƳŜ /±5 ƳƻǊǘŀƭƛǘȅ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŜƴǝǊŜ L ŎƘŀǇǘŜǊ ƻŦ /±5  

 ¢ƻƛǾŀƴŜƴ 
нллс 

hǳǘŎƻƳŜ /±5 ƳƻǊǘŀƭƛǘȅ ƛƴŎƭǳŘƛƴƎ 
ǇǳƭƳƻƴŀǊȅ ŀƴŘ ǇŜǊƛǇƘŜǊŀƭ ǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜǎ 

 hƪǎŀƴŜƴ 
нлмм 

!ŘŘǊŜǎǎŜǎ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅΣ ƴƻ Řŀǘŀ 
ƻƴ LI5 ƻǊ ǎǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅΦ  

 ¢ƻƪŜǊ нлмн {ŜƭŦπǊŜǇƻǊǘŜŘ LI5 ƻǳǘŎƻƳŜǎ ƻƴƭȅ 
ǇŀǊǝŀƭƭȅ ƳŜŘƛŎŀƭƭȅ ǾŜǊƛŬŜŘ  

 {ȊŜǊŜƴŎǎƛ 
нлмо 

!ŘŘǊŜǎǎŜǎ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 
ǿƛǘƘƻǳǘ ǎŜǇŀǊŀǘŜ ŀƴŀƭȅǎŜǎ ƻŦ ƛǎŎƘŜƳƛŎ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǊ ǎǘǊƻƪŜΦ {ŜƭŦπǊŜǇƻǊǘŜŘ 
ƻǳǘŎƻƳŜ όōǳǘ ƳŜŘƛŎŀƭƭȅ ǾŜǊƛŬŜŘ ƛƴ ƘŀƭŦ 
ƻŦ ǘƘŜ ŎƻƘƻǊǘύΦ   

 bƛƭǎŜƴ нлмс !ŘŘǊŜǎǎŜǎ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ǿƛǘƘƻǳǘ 
Řŀǘŀ ƻƴ LI5 ƻǊ ǎǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅΦ  
 

 aŀǊŎƘŀƴŘ 
нлмт 

{ŜƭŦπǊŜǇƻǊǘŜŘ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǳǘŎƻƳŜΦ  

 {Ƙƛƴ нлмт /ŀǎŜπŎǊƻǎǎƻǾŜǊ ǎǘǳŘȅ ǿƛǘƘ 
ǊŜǘǊƻǎǇŜŎǝǾŜ ǎŜƭŦπǊŜǇƻǊǘŜŘ ŜȄǇƻǎǳǊŜ 
όŀǾŜǊŀƎŜ ǿŜŜƪƭȅ ǿƻǊƪƛƴƎ ƘƻǳǊǎύ 
ŘǳǊƛƴƎ ǎǇŜŎƛŬŜŘ ǝƳŜπǇŜǊƛƻŘǎ ōŜŦƻǊŜ 
ƘƻǎǇƛǘŀƭƛǎŀǝƻƴΦ  

 YƛǾƛƳŀƪƛ 
нлму 

!ŘŘǊŜǎǎŜǎ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ǿƛǘƘƻǳǘ 
ǎŜǇŀǊŀǘŜ ŀƴŀƭȅǎŜǎ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΦ  

 IŀȅŀǎƘƛ 
нлмф 

LI5 ƻǳǘŎƻƳŜ ƛƴŎƭǳŘŜ ǇƻǎǎƛōƭŜ ƴƻǘ 
ƳŜŘƛŎŀƭƭȅ ǾŜǊƛŬŜŘ LI5Φ ¢ƘŜ ǎǘǳŘȅ ŀƭǎƻ 
ǊŜǇƻǊǘǎ Ǌƛǎƪ ƻŦ ǎǘǊƻƪŜ ǿƘƛŎƘ ƛǎ ƴƻǘ 
ŜȄŎƭǳŘŜŘ  

 IŜǎƭƻǇ нлмф /±5 ƳƻǊǘŀƭƛǘȅ ƛǎ ōǊƻŀŘƭȅ ŘŜŬƴŜŘ όL/5ф 
офлπпрфύ ƛƴŎƭǳŘƛƴƎ ƻǘƘŜǊ /±5 ǘƘŀƴ 
LI5 ŀƴŘ ǎǘǊƻƪŜ  

 [ŜŜ нлмф {ŜƭŦπǊŜǇƻǊǘŜŘ ƻǳǘŎƻƳŜ ό/±5ύ ǿƛǘƘƻǳǘ 
ŎƭƛƴƛŎŀƭ ǾŜǊƛŬŎŀǝƻƴΦ  

 {ǘŀǊƪŜ нлнл tŜǊƛǇƘŜǊŀƭ ŘƛǎƻǊŘŜǊǎ ŀǊŜ ƛƴŎƭǳŘŜŘ ƛƴ 
ǘƘŜ ƻǳǘŎƻƳŜΦ 

 {ǄǊŜƴǎŜƴ 
нлнн 

hǳǘŎƻƳŜ ΨŎƘǊƻƴƛŎ ŘƛǎŜŀǎŜΩ ƛƴŎƭǳŘƛƴƎ ŀ 
ǊŀƴƎŜ ƻŦ ŘƛǎŜŀǎŜǎ ƛƴ ŀŘŘƛǝƻƴ ǘƻ /±5Φ 

!ƴŀƭȅǎƛǎ 
ƛǎǎǳŜǎ 
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 !ƭŦǊŜŘǎǎƻƴ 
мфун 

wƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ƴƻǘ ŀŘƧǳǎǘŜŘ ŦƻǊ 
ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ /ŀǎŜπŎƻƴǘǊƻƭ 
ǎǘǳŘȅ ǇŀǊǘƭȅ ǿƛǘƘ ǎŜƭŦπǊŜǇƻǊǘǎ ƻƴ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ 

 !ƭŦǊŜŘǎǎƻƴ 
мфуо 

/ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ǿƛǘƘ ǇŀǊǘƭȅ ǎŜƭŦπ
ǊŜǇƻǊǘǎ ƻƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎΦ    

 wŜŜŘ мфуф  bƻ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ς ƻƴƭȅ ŀƎŜπŀŘƧǳǎǘŜŘ 
/I5 ƛƴŎƛŘŜƴŎŜ ǊŀǘŜǎΦ bƻ ŀŘƧǳǎǘƳŜƴǘ 
ŦƻǊ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŎƭŀǎǎΦ   

  
{ǳŀŘƛŎŀƴƛ 
мффо 

bƻ ǊŜǇƻǊǝƴƎ ƻŦ ŀŘƧǳǎǘŜŘ Ǌƛǎƪ 
ŜǎǝƳŀǘŜǎΦ      

 !ƴŘŜǊǎŜƴ 
нллп 

bƻ ŀŘƧǳǎǘŜŘ ŜǎǝƳŀǘŜǎ ƻŦ ŀǎǎƻŎƛŀǝƻƴǎ 
ōŜǘǿŜŜƴ W9aπōŀǎŜŘ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ !aLΦ  

 ¢ŜƴƪŀƴŜƴ 
нллр 

bƻ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎΦ 

 YƻǊƴƛǘȊŜǊ 
нллс 

wƛǎƪ ŜǎǝƳŀǘŜǎ ƴƻǘ ŎƻƴǘǊƻƭƭŜŘ ŦƻǊ {9{Φ 

 bŜǧŜǊǎǘǊǄƳ 
нллс 

LƴǎǳŶŎƛŜƴǘ ǊŜǇƻǊǝƴƎ ƻŦ Řŀǘŀ ŀƴŀƭȅǎƛǎΦ 
{ǘŀǝǎǝŎŀƭ ƳƻŘŜƭǎ ǿƛǘƘ ǘƻƻ ŦŜǿ ŘŜǘŀƛƭǎ 
ǘƻ ŀƭƭƻǿ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ƻŦ ǇǊƻǾƛŘŜŘ 
Ǌƛǎƪ ŜǎǝƳŀǘŜǎΦ  !ƴŀƭȅǎŜǎ ōȅ 
Ŏƻƴǝƴǳƻǳǎ ŜȄǇƻǎǳǊŜ ǎǳƳ ǎŎƻǊŜǎ ƻǊ 
ŘƛŎƘƻǘƻƳƻǳǎ ƻǳǘŎƻƳŜΚ Wƻō ǎǘǊŀƛƴ 
ǾŀǊƛŀōƭŜ ƛƴ ŦƻǳǊ ŎŀǘŜƎƻǊƛŜǎ ōǳǘ ǎǇƭƛǘ 
ǾŀƭǳŜǎ ƴƻǘ ǇǊƻǾƛŘŜŘΦ  

 YƛǾƛƳŀƪƛ 
нллу 

wƛǎƪ ŜǎǝƳŀǘŜǎ ŀǊŜ ƴƻǘ ŀŘƧǳǎǘŜŘ ŦƻǊ 
{9{Φ 

 CŜǊǊŀǊƛƻ 
нлмм 

wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘΦ 

 9ƳŜƴȅ нлмо /ŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ƴƻǘ ŀŘƧǳǎǝƴƎ ŦƻǊ 
ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ 

 9Ǌƛƪǎǎƻƴ 
нлму 

wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘΦ   

 CǊŀƳƪŜ нлнл wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘΦ  

 [ŜŜ нлнм wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ 
ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘ 

 !ƭƳǊƻǘƘ 
нлнп 

wƛǎƪ ŜǎǝƳŀǘŜǎ ŦƻǊ ǇǎȅŎƘƻǎƻŎƛŀƭ 
ŜȄǇƻǎǳǊŜǎ ŀǊŜ ƴƻǘ ǇǊƻǾƛŘŜŘΦ  

hǾŜǊƭŀǇǇƛƴƎ 
Řŀǘŀ 

  

 IŀƳƳŀǊ 
мффп 

5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ IŀƳƳŀǊ мффп 

 .ƻǎƳŀ мффт 5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ YǳǇŜǊ нллн 
ό²ƘƛǘŜƘŀƭƭ LLύ  

 .ǊǳƴƴŜǊ 
нллп 

hǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ ŀ ƳƻǊŜ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǊŜǇƻǊǘ ƻŦ ǘƘŜ ǎŀƳŜ 
ŘŀǘŀΣ YƛǾƛƳŀƪƛ нллп 
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 YƛǾƛƳŀƪƛ 
нллс 

5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ YǳǇŜǊ нллоΦ    

   

 ¢ǎǳǘǎǳƳƛ 
нллф 

5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ ¢ǎǳǘǎǳƳƛ нлмм 

 YƛǾƛƳŀƪƛ 
нлмм 

5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ ±ƛǊǘŀƴŜƴ нлмлΦ   

 /ƭŀȅǎ нлмс 5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ 5Ŝ.ŀŎƪŜǊ нллрΦ  

 CŜǊǊŀǊƛƻ 
нлмт 

5ŀǘŀ ƻǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ CŜǊǊŀǊƛƻ нлмф 
όǎŀƳŜ ŜȄǇƻǎǳǊŜ ŀƴŘ ƻǳǘŎƻƳŜύΦ 

 aŀƎƴǳǎǎƻƴ 
нлнл 

{ŀƳŜ ǎǘǳŘȅ ǇƻǇǳƭŀǝƻƴ ŀǎ CŜǊǊƛŜ нлмн 
ǿƛǘƘ ǎŀƳŜ Ǌƛǎƪ ŜǎǝƳŀǘŜǎ όōŜǎƛŘŜǎ 
ƳŜŘƛŀǝƻƴ ŀƴŀƭȅǎŜǎύΦ 

hǘƘŜǊ 
ƛǎǎǳŜǎ 

  

 !ōƻŀπ9ōƻǳƭŞ 
нлмм 

!ƴŀƭȅǎŜǎ ƻŦ ǊŜŎǳǊǊŜƴǘ !aL ƛƴ ǇŀǝŜƴǘǎ 
ǿƛǘƘ ŜŀǊƭƛŜǊ ƘƻǎǇƛǘŀƭƛǎŀǝƻƴ ŦƻǊ !aLΦ 

 YƛǾƛƳŀƪƛ 
нлмм 

hǾŜǊƭŀǇǇƛƴƎ ǿƛǘƘ YǳǇŜǊ нллоΦ 
!ŘŘǊŜǎǎŜǎ ǘƘŜ ǉǳŜǎǝƻƴ ǿƘŜǘƘŜǊ 
ŀŘŘƛƴƎ Ƨƻō ǎǘǊŀƛƴ ǘƻ ǘƘŜ CǊŀƳƛƴƎƘŀƳ 
ǎŎƻǊŜ όƘȅǇŜǊǘŜƴǎƛƻƴΣ ƭƛǇƛŘǎΣ ǎƳƻƪƛƴƎΣ 
ŘƛŀōŜǘŜǎύ ƛƳǇǊƻǾŜǎ ǇǊŜŘƛŎǝƻƴ ƻŦ /I5Φ  

 

 

!ƭǇƘŀōŜǝŎŀƭ ƭƛǎǘ ƻŦ ǇŀǇŜǊǎ ŜȄŎƭǳŘŜŘ ǿƛǘƘ ǊŜŀǎƻƴǎΦ 

!ōƻŀπ;ōƻǳƭŞΣ /ΦΣ /Φ .ǊƛǎǎƻƴΣ 9Φ aŀǳƴǎŜƭƭΣ wΦ .ƻǳǊōƻƴƴŀƛǎΣ aΦ ±ŞȊƛƴŀΣ !Φ aƛƭƻǘ ŀƴŘ DΦ wΦ 5ŀƎŜƴŀƛǎ όнлммύΦ 
Ϧ9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ǊŜŎǳǊǊŜƴǘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŜǾŜƴǘǎΥ ŀ пπȅŜŀǊ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ 
ƻŦ ǇƻǎǘπƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ǇŀǝŜƴǘǎΦϦ tǎȅŎƘƻǎƻƳ aŜŘ тоόсύΥ посπпптΦ 

!ƧƛōŜǿŀΣ ¢Φ !ΦΣ YΦ bΦ YŜǊǎƘŀǿΣ WΦ WΦ /ŀǊǊΣ WΦ DΦ ¢ŜǊǊȅΣ YΦ tΦ DŀōǊƛŜƭΣ aΦ wΦ /ŀǊƴŜǘƘƻƴΣ aΦ ²ƻƴƎ ŀƴŘ bΦ .Φ !ƭƭŜƴ 
όнлнпύΦ Ϧ/ƘǊƻƴƛŎ {ǘǊŜǎǎ ŀƴŘ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 9ǾŜƴǘǎΥ CƛƴŘƛƴƎǎ CǊƻƳ ǘƘŜ /!w5L! {ǘǳŘȅΦϦ !Ƴ W tǊŜǾ aŜŘ стόмύΥ 
нпπомΦ 

!ƭŦǊŜŘǎǎƻƴΣ [ΦΣ wΦ YŀǊŀǎŜƪ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмфунύΦ ϦaȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ Ǌƛǎƪ ŀƴŘ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ 
ŜƴǾƛǊƻƴƳŜƴǘΥ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ ƳŀƭŜ {ǿŜŘƛǎƘ ǿƻǊƪƛƴƎ ŦƻǊŎŜΦϦ {ƻŎ {Ŏƛ aŜŘ мсόпύΥ псоπпстΦ 

!ƭŦǊŜŘǎǎƻƴΣ [ΦΣ /Φ [Φ {ǇŜǘȊ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмфурύΦ Ϧ¢ȅǇŜ ƻŦ ƻŎŎǳǇŀǝƻƴ ŀƴŘ ƴŜŀǊπŦǳǘǳǊŜ ƘƻǎǇƛǘŀƭƛȊŀǝƻƴ ŦƻǊ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ŀƴŘ ǎƻƳŜ ƻǘƘŜǊ ŘƛŀƎƴƻǎŜǎΦϦ LƴǘΦ W 9ǇƛŘŜƳƛƻƭ мпόоύΥ отуπоууΦ 

!ƭŦǊŜŘǎǎƻƴΣ [Φ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмфуоύΦ ϦWƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ƻŎŎǳǇŀǝƻƴǎ ŀƴŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 
ǊƛǎƪΥŜũŜŎǘ ƻŦ ǇƻǎǎƛōƭŜ ŎƻƴŦƻǳƴŘƛƴƎ ŦŀŎǘƻǊǎΦϦ {ƻŎ {Ŏƛ aŜŘ мтόнлύΥ мпфтπмрлоΦ 

!ƭƳǊƻǘƘΣ aΦΣ ¢Φ IŜƳƳƛƴƎǎǎƻƴΣ 5Φ CŀƭƪǎǘŜŘǘΣ YΦ YƧŜƭƭōŜǊƎΣ 9Φ /ŀǊƭǎǎƻƴΣ YΦ ¸Φ tŀƴΣ YΦ .ŜǊƎƭǳƴŘ ŀƴŘ 9Φ ¢ƘŜǊƴ 
όнлнпύΦ Ϧ¢ƘŜ ǊƻƭŜ ƻŦ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ƛƴ ŜŘǳŎŀǝƻƴŀƭ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŀƭƭπŎŀǳǎŜ ŀƴŘ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŜƴΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ рлόпύΥ оллπолфΦ 

!ƳƛŎƪΣ .Φ /ΦΣ оǊŘΣ tΦ aŎ5ƻƴƻǳƎƘΣ IΦ /ƘŀƴƎΣ ²Φ IΦ wƻƎŜǊǎΣ /Φ CΦ tƛŜǇŜǊ ŀƴŘ DΦ 5ǳƴŎŀƴ όнллнύΦ ϦwŜƭŀǝƻƴǎƘƛǇ 
ōŜǘǿŜŜƴ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ŀƴŘ ŎǳƳǳƭŀǝǾŜ ǿƻǊƪƛƴƎ ƭƛŦŜ ŎƻǳǊǎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ǇƘȅǎƛŎŀƭ ŜȄǇƻǎǳǊŜǎ ƛƴ ǘƘŜ 
¦ƴƛǘŜŘ {ǘŀǘŜǎ ƭŀōƻǊ ƳŀǊƪŜǘ ŦǊƻƳ мфсу ǘƻ мффнΦϦ tǎȅŎƘƻǎƻƳ aŜŘ спόоύΥ отлπоумΦ 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  млм 

 

 

!ƴŘŜǊǎŜƴΣ LΦΣ IΦ .ǳǊǊΣ ¢Φ {Φ YǊƛǎǘŜƴǎŜƴΣ aΦ DŀƳōƻǊƎΣ aΦ hǎƭŜǊΣ 9Φ tǊŜǎŎƻǧ ŀƴŘ CΦ 5ƛŘŜǊƛŎƘǎŜƴ όнллпύΦ Ϧ5ƻ 
ŦŀŎǘƻǊǎ ƛƴ ǘƘŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ƳŜŘƛŀǘŜ ǘƘŜ ŜũŜŎǘ ƻŦ ǎƻŎƛƻŜŎƻƴƻƳƛŎ Ǉƻǎƛǝƻƴ ƻƴ ǘƘŜ Ǌƛǎƪ ƻŦ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΚ {ǘǳŘȅ ŦǊƻƳ ǘƘŜ /ƻǇŜƴƘŀƎŜƴ /ŜƴǘǊŜ ŦƻǊ tǊƻǎǇŜŎǝǾŜ tƻǇǳƭŀǝƻƴ {ǘǳŘƛŜǎΦϦ hŎŎǳǇ 
9ƴǾƛǊƻƴ aŜŘ смόммύΥ уусπуфнΦ 

.ŜŎƘŜǊΣ IΦΣ aΦ CΦ 5ƻƭƭŀǊŘΣ tΦ {ƳƛǘƘ ŀƴŘ WΦ [ƛ όнлмуύΦ ϦtǊŜŘƛŎǝƴƎ /ƛǊŎǳƭŀǘƻǊȅ 5ƛǎŜŀǎŜǎ ŦǊƻƳ tǎȅŎƘƻǎƻŎƛŀƭ 
{ŀŦŜǘȅ /ƭƛƳŀǘŜΥ ! tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ŦǊƻƳ !ǳǎǘǊŀƭƛŀΦϦ Lƴǘ W 9ƴǾƛǊƻƴ wŜǎ tǳōƭƛŎ IŜŀƭǘƘ мрόоύΦ 

.ƻōłƪΣ aΦΣ /Φ IŜǊǘȊƳŀƴΣ ½Φ {ƪƻŘƻǾł ŀƴŘ aΦ aŀǊƳƻǘ όмффуύΦ Ϧ!ǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ǇǎȅŎƘƻǎƻŎƛŀƭ ŦŀŎǘƻǊǎ ŀǘ 
ǿƻǊƪ ŀƴŘ ƴƻƴŦŀǘŀƭ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ ŀ ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ƛƴ /ȊŜŎƘ ƳŜƴΦϦ 
9ǇƛŘŜƳƛƻƭƻƎȅ фόмύΥ поπптΦ 

.ƻǎƳŀΣ IΦΣ aΦ DΦ aŀǊƳƻǘΣ IΦ IŜƳƛƴƎǿŀȅΣ !Φ /Φ bƛŎƘƻƭǎƻƴΣ 9Φ .ǊǳƴƴŜǊ ŀƴŘ {Φ !Φ {ǘŀƴǎŦŜƭŘ όмффтύΦ Ϧ[ƻǿ Ƨƻō 
ŎƻƴǘǊƻƭ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ²ƘƛǘŜƘŀƭƭ LL όǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘύ ǎǘǳŘȅΦϦ .ƳƧ омпόтлулύΥ рруπ
рсрΦ 

.ƻǎƳŀΣ IΦΣ wΦ tŜǘŜǊΣ WΦ {ƛŜƎǊƛǎǘ ŀƴŘ aΦ aŀǊƳƻǘ όмффуύΦ Ϧ¢ǿƻ ŀƭǘŜǊƴŀǝǾŜ Ƨƻō ǎǘǊŜǎǎ ƳƻŘŜƭǎ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦϦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘ ууόмύΥ суπтпΦ 

.ǊǳƴƴŜǊΣ 9Φ WΦΣ aΦ YƛǾƛƳŅƪƛΣ WΦ {ƛŜƎǊƛǎǘΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ wΦ [ǳǳƪƪƻƴŜƴΣ IΦ wƛƛƘƛƳŅƪƛΣ WΦ ±ŀƘǘŜǊŀΣ WΦ YƛǊƧƻƴŜƴ ŀƴŘ tΦ 
[Ŝƛƴƻπ!ǊƧŀǎ όнллпύΦ ϦLǎ ǘƘŜ ŜũŜŎǘ ƻŦ ǿƻǊƪ ǎǘǊŜǎǎ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ŎƻƴŦƻǳƴŘŜŘ ōȅ ǎƻŎƛƻŜŎƻƴƻƳƛŎ 
ŦŀŎǘƻǊǎ ƛƴ ǘƘŜ ±ŀƭƳŜǘ ǎǘǳŘȅΚϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ руόмнύΥ млмфπмлнлΦ 

/ƘŜƴΣ ²Φ [ΦΣ /Φ /Φ ²ŀƴƎΣ {Φ ¢Φ /ƘƛŀƴƎΣ ¸Φ /Φ ²ŀƴƎΣ ¸Φ {Φ {ǳƴΣ ²Φ ¢Φ ²ǳ ŀƴŘ {Φ IΦ [ƛƻǳ όнлмуύΦ Ϧ¢ƘŜ ƛƳǇŀŎǘ ƻŦ 
ƻŎŎǳǇŀǝƻƴŀƭ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ƘŀȊŀǊŘǎ ŀƴŘ ƳŜǘŀōƻƭƛŎ ǎȅƴŘǊƻƳŜ ƻƴ ǘƘŜ уπȅŜŀǊ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜǎπ
! ƭƻƴƎƛǘǳŘƛƴŀƭ ǎǘǳŘȅΦϦ t[ƻ{ hƴŜ моόуύΥ ŜлнлнфттΦ 

/ƘŜƴƎΣ ¸ΦΣ /Φ [Φ 5ǳΣ WΦ WΦ IǿŀƴƎΣ LΦ {Φ /ƘŜƴΣ aΦ CΦ /ƘŜƴ ŀƴŘ ¢Φ /Φ {ǳ όнлмпύΦ Ϧ²ƻǊƪƛƴƎ ƘƻǳǊǎΣ ǎƭŜŜǇ ŘǳǊŀǝƻƴ 
ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ŀŎǳǘŜ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎŀǎŜπŎƻƴǘǊƻƭ ǎǘǳŘȅ ƻŦ ƳƛŘŘƭŜπŀƎŜŘ ƳŜƴ ƛƴ ¢ŀƛǿŀƴΦϦ Lƴǘ W 
/ŀǊŘƛƻƭ мтмόоύΥ пмфπпннΦ 

/ƭŀȅǎΣ 9ΦΣ !Φ /ŀǎƛƴƛΣ YΦ ±ŀƴ IŜǊŎƪΣ 5Φ 5Ŝ .ŀŎǉǳŜǊΣ CΦ YƛǧŜƭΣ DΦ 5Ŝ .ŀŎƪŜǊ ŀƴŘ !Φ IƻƭǘŜǊƳŀƴƴ όнлмсύΦ Ϧ5ƻ 
ǇǎȅŎƘƻǎƻŎƛŀƭ Ƨƻō ǊŜǎƻǳǊŎŜǎ ōǳũŜǊ ǘƘŜ ǊŜƭŀǝƻƴ ōŜǘǿŜŜƴ ǇƘȅǎƛŎŀƭ ǿƻǊƪ ŘŜƳŀƴŘǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΚ ! ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ŀƳƻƴƎ ƳŜƴΦϦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘ уфόуύΥ мнффπмолтΦ 

/ƻƘŜƴΣ IΦ ²ΦΣ wΦ ½ŜƛƎπhǿŜƴǎΣ /Φ WƻŜΣ /Φ .Φ IŀƭƭΣ aΦ tΦ ²ŜōōŜǊΣ aΦ 5Φ ²ŜƛŘŜƴΣ YΦ [Φ /ƭŜǾŜƴΣ bΦ WŀōŜǊΣ aΦ 
{ƪŜǊƪŜǊΣ WΦ ¸ƛǇΣ ¢Φ {ŎƘǿŀǊǘȊ ŀƴŘ 5Φ WΦ tǊŜȊŀƴǘ όнлмфύΦ Ϧ[ƻƴƎπǘŜǊƳ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ wƛǎƪ !ƳƻƴƎ 
CƛǊŜŬƎƘǘŜǊǎ !ƊŜǊ ǘƘŜ ²ƻǊƭŘ ¢ǊŀŘŜ /ŜƴǘŜǊ 5ƛǎŀǎǘŜǊΦϦ W!a! bŜǘǿ hǇŜƴ нόфύΥ ŜмффттрΦ 

5Ŝ ±ƻƎƭƛΣ wΦΣ WΦ 9Φ CŜǊǊƛŜΣ ¢Φ /ƘŀƴŘƻƭŀΣ aΦ YƛǾƛƳŀƪƛ ŀƴŘ aΦ DΦ aŀǊƳƻǘ όнллтύΦ Ϧ¦ƴŦŀƛǊƴŜǎǎ ŀƴŘ ƘŜŀƭǘƘΥ 
ŜǾƛŘŜƴŎŜ ŦǊƻƳ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL {ǘǳŘȅΦϦ W 9ǇƛŘŜƳƛƻƭΦ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ смόсύΥ рмоπрмуΦ 

5ŜƳƛǊŀƭΣ ¸ΦΣ !Φ {ƻȅǎŀƭΣ !Φ /ŀƴ .ƛƭƎƛƴΣ .Φ YƛƭƛœΣ .Φ ¦ƴŀƭΣ wΦ ¦œƪǳ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όнллсύΦ Ϧ¢ƘŜ ŀǎǎƻŎƛŀǝƻƴ ƻŦ Ƨƻō 
ǎǘǊŀƛƴ ǿƛǘƘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ƳŜǘŀōƻƭƛŎ ǎȅƴŘǊƻƳŜ ƛƴ ƳǳƴƛŎƛǇŀƭ ǿƻǊƪŜǊǎ ƛƴ ¢ǳǊƪŜȅΦϦ W hŎŎǳǇ 
IŜŀƭǘƘ пуόрύΥ оонπооуΦ 

9ƭƻǾŀƛƴƛƻΣ aΦΣ tΦ [Ŝƛƴƻπ!ǊƧŀǎΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ aΦ YƛǾƛƳŅƪƛ όнллсύΦ ϦWǳǎǝŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ƳƻǊǘŀƭƛǘȅΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ W tǎȅŎƘƻǎƻƳ wŜǎ смόнύΥ нтмπнтпΦ 

9ƳŜƴȅΣ wΦ ¢ΦΣ !Φ ½ƛŜǊŜǊΣ aΦ 9Φ [ŀŎǊǳȊΣ WΦ .ŀǳƳŜǊǘΣ /Φ IŜǊŘŜǊΣ DΦ DƻǊƴƛǘȊƪŀΣ ²Φ YƻŜƴƛƎΣ .Φ ¢ƘƻǊŀƴŘ ŀƴŘ YΦ IΦ 
[ŀŘǿƛƎ όнлмоύΦ ϦWƻō ǎǘǊŀƛƴπŀǎǎƻŎƛŀǘŜŘ ƛƴƅŀƳƳŀǘƻǊȅ ōǳǊŘŜƴ ŀƴŘ ƭƻƴƎπǘŜǊƳ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ŜǾŜƴǘǎΥ ŬƴŘƛƴƎǎ 
ŦǊƻƳ ǘƘŜ ahbL/!κYhw! !ǳƎǎōǳǊƎ ŎŀǎŜπŎƻƘƻǊǘ ǎǘǳŘȅΦϦ tǎȅŎƘƻǎƻƳ aŜŘ трόоύΥ омтπонрΦ 

9ǊƛƪǎǎƻƴΣ IΦ tΦΣ 9Φ !ƴŘŜǊǎǎƻƴΣ [Φ {ŎƘƛǀƭŜǊΣ aΦ {ǀŘŜǊōŜǊƎΣ aΦ {ƧǀǎǘǊǀƳΣ !Φ wƻǎŜƴƎǊŜƴ ŀƴŘ YΦ ¢ƻǊŞƴ όнлмуύΦ 
Ϧ[ƻƴƎƛǘǳŘƛƴŀƭ ǎǘǳŘȅ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ƴƻƛǎŜ ŜȄǇƻǎǳǊŜ ŀƴŘ Ƨƻƛƴǘ ŜũŜŎǘǎ ǿƛǘƘ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜ ƛƴ {ǿŜŘƛǎƘ ƳŜƴΦϦ .aW hǇŜƴ уόпύΥ ŜлмфмслΦ 
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CŀŘŜƭΣ aΦΣ DΦ {ŜƳōŀƧǿŜΣ 5Φ DŀƎƭƛŀǊŘƛΣ CΦ tƛŎƻΣ WΦ [ƛΣ !Φ hȊƎǳƭŜǊΣ WΦ {ƛŜƎǊƛǎǘΣ .Φ !Φ 9ǾŀƴƻũΣ aΦ .ŀŜǊΣ !Φ ¢ǎǳǘǎǳƳƛΣ 
{Φ LŀǾƛŎƻƭƛΣ !Φ [ŜŎƭŜǊŎΣ ¸Φ wƻǉǳŜƭŀǳǊŜ ŀƴŘ !Φ 5ŜǎŎŀǘƘŀ όнлмфύΦ Ϧ!ǎǎƻŎƛŀǝƻƴ .ŜǘǿŜŜƴ wŜǇƻǊǘŜŘ [ƻƴƎ ²ƻǊƪƛƴƎ 
IƻǳǊǎ ŀƴŘ IƛǎǘƻǊȅ ƻŦ {ǘǊƻƪŜ ƛƴ ǘƘŜ /hb{¢!b/9{ /ƻƘƻǊǘΦϦ {ǘǊƻƪŜ рлόтύΥ мутфπмуунΦ 

CŜǊǊŀǊƛƻΣ aΦ aΦΣ DΦ ±ŜǊƻƴŜǎƛΣ [Φ 9Φ /ƘŀƳōƭŜǎǎΣ wΦ {ŜƎŀΣ /Φ CƻǊƴŀǊƛΣ aΦ .ƻƴȊƛƴƛ ŀƴŘ DΦ /Ŝǎŀƴŀ όнлммύΦ Ϧ¢ƘŜ 
ŎƻƴǘǊƛōǳǝƻƴ ƻŦ ƳŀƧƻǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ Ƨƻō ǎǘǊŀƛƴ ǘƻ ƻŎŎǳǇŀǝƻƴŀƭ Ŏƭŀǎǎ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 
ƛƴŎƛŘŜƴŎŜΥ ǘƘŜ ahbL/! .ǊƛŀƴȊŀ ŀƴŘ t!a9[! ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎƻƘƻǊǘǎΦϦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ суόмлύΥ тмтπ
тннΦ 

CŜǊǊŀǊƛƻΣ aΦ aΦΣ DΦ ±ŜǊƻƴŜǎƛΣ aΦ wƻƴŎŀƛƻƭƛΣ !Φ IƻƭǘŜǊƳŀƴƴΣ bΦ YǊŀǳǎŜΣ 9Φ /ƭŀȅǎΣ wΦ .ƻǊŎƘƛƴƛΣ DΦ DǊŀǎǎƛ ŀƴŘ DΦ 
/Ŝǎŀƴŀ όнлмфύΦ Ϧ9ȄǇƭƻǊƛƴƎ ǘƘŜ ƛƴǘŜǊǇƭŀȅ ōŜǘǿŜŜƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŘƛũŜǊŜƴǘ ŘƻƳŀƛƴǎ ƻŦ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǘȅ ƻƴ 
ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ŀŘǳƭǘ ƳŜƴΦϦ 9ǳǊ W tǊŜǾ /ŀǊŘƛƻƭ нсόмтύΥ муттπмуурΦ 

CǊŀƳƪŜΣ 9ΦΣ WΦ YΦ {ǄǊŜƴǎŜƴΣ tΦ YΦ !ƴŘŜǊǎŜƴΣ !Φ /Φ {ǾŀƴŜπtŜǘŜǊǎŜƴΣ YΦ !ƭŜȄŀƴŘŜǊǎƻƴΣ WΦ tΦ .ƻƴŘŜΣ YΦ CŀǊǊŀƴǘǎΣ 9Φ 
aΦ CƭŀŎƘǎΣ [Φ [Φ aΦ IŀƴǎƻƴΣ {Φ ¢Φ bȅōŜǊƎΣ 9Φ ±ƛƭƭŀŘǎŜƴΣ aΦ YƛǾƛƳŅƪƛΣ wΦ wǳƎǳƭƛŜǎ ŀƴŘ LΦ 9Φ IΦ aŀŘǎŜƴ όнлнлύΦ 
Ϧ/ƻƴǘǊƛōǳǝƻƴ ƻŦ ƛƴŎƻƳŜ ŀƴŘ Ƨƻō ǎǘǊŀƛƴ ǘƻ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ŜŘǳŎŀǝƻƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ 
мΦс Ƴƛƭƭƛƻƴ 5ŀƴƛǎƘ ŜƳǇƭƻȅŜŜǎΦϦ 9ǳǊ IŜŀǊǘ W пмόммύΥ ммспπммтуΦ 

IŀƭƭǉǾƛǎǘΣ WΦΣ CΦ 5ƛŘŜǊƛŎƘǎŜƴΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ /Φ wŜǳǘŜǊǿŀƭƭ ŀƴŘ !Φ !ƘƭōƻƳ όмффуύΦ ϦLǎ ǘƘŜ ŜũŜŎǘ ƻŦ Ƨƻō ǎǘǊŀƛƴ ƻƴ 
ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ Ǌƛǎƪ ŘǳŜ ǘƻ ƛƴǘŜǊŀŎǝƻƴ ōŜǘǿŜŜƴ ƘƛƎƘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ ŀƴŘ ƭƻǿ ŘŜŎƛǎƛƻƴ 
ƭŀǝǘǳŘŜΚ wŜǎǳƭǘǎ ŦǊƻƳ {ǘƻŎƪƘƻƭƳ IŜŀǊǘ 9ǇƛŘŜƳƛƻƭƻƎȅ tǊƻƎǊŀƳ ό{I99tύΦϦ {ƻŎ {Ŏƛ aŜŘ псόммύΥ мплрπмпмрΦ 

IŀƳƳŀǊΣ bΦΣ [Φ !ƭŦǊŜŘǎǎƻƴ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмффпύΦ ϦWƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ǘƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ƳȅƻŎŀǊŘƛŀƭ 
ƛƴŦŀǊŎǝƻƴΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ ноόнύΥ нттπнупΦ 

IŀȅŀǎƘƛΣ wΦΣ IΦ LǎƻΣ YΦ ¸ŀƳŀƎƛǎƘƛΣ IΦ ¸ŀǘǎǳȅŀΣ LΦ {ŀƛǘƻΣ ¸Φ YƻƪǳōƻΣ 9Φ {Φ 9ǎƘŀƪΣ bΦ {ŀǿŀŘŀ ŀƴŘ {Φ ¢ǎǳƎŀƴŜ 
όнлмфύΦ Ϧ²ƻǊƪƛƴƎ IƻǳǊǎ ŀƴŘ wƛǎƪ ƻŦ !ŎǳǘŜ aȅƻŎŀǊŘƛŀƭ LƴŦŀǊŎǝƻƴ ŀƴŘ {ǘǊƻƪŜ !ƳƻƴƎ aƛŘŘƭŜπ!ƎŜŘ WŀǇŀƴŜǎŜ 
aŜƴ π ¢ƘŜ WŀǇŀƴ tǳōƭƛŎ IŜŀƭǘƘ /ŜƴǘŜǊπ.ŀǎŜŘ tǊƻǎǇŜŎǝǾŜ {ǘǳŘȅ /ƻƘƻǊǘ LLΦϦ /ƛǊŎ W уоόрύΥ млтнπмлтфΦ 

IŜǊōŜǊǘΣ wΦΣ /Φ {ŎƘŜŎƘǘŜǊΣ 5Φ !Φ {ƳƛǘƘΣ wΦ tƘƛƭƭƛǇǎΣ WΦ 5ƛŀƳƻƴŘΣ {Φ /ŀǊǊƻƭƭΣ WΦ ²ŜƛƴŜǊΣ ¢Φ 9Φ 5ŀƘƳǎ ŀƴŘ tΦ WΦ 
[ŀƴŘǊƛƎŀƴ όнлллύΦ ϦhŎŎǳǇŀǝƻƴŀƭ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ōǊƛŘƎŜ ŀƴŘ ǘǳƴƴŜƭ ƻŶŎŜǊǎΦϦ !ǊŎƘ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘ ррόоύΥ мрнπмсоΦ 

IŜǎƭƻǇΣ tΦΣ DΦ 5Φ {ƳƛǘƘΣ /Φ aŜǘŎŀƭŦŜΣ WΦ aŀŎƭŜƻŘ ŀƴŘ /Φ IŀǊǘ όнллнύΦ Ϧ/ƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ŀƴŘ ƛǘǎ 
ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎŜƭŦπǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎΣ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦϦ {ƻŎ {Ŏƛ aŜŘ рпόмлύΥ мруфπ
мрффΦ 

WŜƴǎŜƴΣ WΦ IΦΣ 9Φ aΦ CƭŀŎƘǎΣ WΦ {ƪŀƪƻƴΣ bΦ IΦ wƻŘΣ WΦ tΦ .ƻƴŘŜ ŀƴŘ LΦ YŀǿŀŎƘƛ όнлнлύΦ Ϧ²ƻǊƪπǳƴƛǘ ƻǊƎŀƴƛȊŀǝƻƴŀƭ 
ŎƘŀƴƎŜǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ǇǳōƭƛŎ ƘŜŀƭǘƘŎŀǊŜ ŜƳǇƭƻȅŜŜǎ ƛƴ 
5ŜƴƳŀǊƪΦϦ Lƴǘ !ǊŎƘ hŎŎǳǇ 9ƴǾƛǊƻƴ IŜŀƭǘƘ фоόпύΥ плфπпмфΦ 

WƻƘƴǎƻƴΣ WΦ ±ΦΣ 9Φ aΦ Iŀƭƭ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмфуфύΦ Ϧ/ƻƳōƛƴŜŘ ŜũŜŎǘǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ƻƴ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƳƻǊōƛŘƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ƛƴ ŀ ǊŀƴŘƻƳ ǎŀƳǇƭŜ ƻŦ ǘƘŜ {ǿŜŘƛǎƘ ƳŀƭŜ ǿƻǊƪƛƴƎ 
ǇƻǇǳƭŀǝƻƴΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ мрόпύΥ нтмπнтфΦ 

WƻƘƴǎƻƴΣ WΦ ±ΦΣ ²Φ {ǘŜǿŀǊǘΣ 9Φ aΦ IŀƭƭΣ tΦ CǊŜŘƭǳƴŘ ŀƴŘ ¢Φ ¢ƘŜƻǊŜƭƭ όмффсύΦ Ϧ[ƻƴƎπǘŜǊƳ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ 
ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŜƴΦϦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘ усόоύΥ онпπоомΦ 

YŀƴƎΣ aΦ ¸ΦΣ {Φ IΦ /ƘƻΣ aΦ {Φ ¸ƻƻΣ ¢Φ YƛƳ ŀƴŘ ¸Φ /Φ IƻƴƎ όнлмпύΦ Ϧ[ƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ Ƴŀȅ ƛƴŎǊŜŀǎŜ Ǌƛǎƪ ƻŦ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦϦ !Ƴ W LƴŘ aŜŘ ртόммύΥ мннтπмнопΦ 

YŀǊŀǎŜƪΣ wΦ !ΦΣ ¢Φ DΦ ¢ƘŜƻǊŜƭƭΣ WΦ {ŎƘǿŀǊǘȊΣ /Φ tƛŜǇŜǊ ŀƴŘ [Φ !ƭŦǊŜŘǎǎƻƴ όмфунύΦ ϦWƻōΣ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŦŀŎǘƻǊǎ 
ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ {ǿŜŘƛǎƘ ǇǊƻǎǇŜŎǝǾŜ ŬƴŘƛƴƎǎ ŀƴŘ ¦{ ǇǊŜǾŀƭŜƴŎŜ ŬƴŘƛƴƎǎ ǳǎƛƴƎ ŀ ƴŜǿ 
ƻŎŎǳǇŀǝƻƴŀƭ ƛƴŦŜǊŜƴŎŜ ƳŜǘƘƻŘΦϦ !ŘǾ /ŀǊŘƛƻƭ нфΥ снπстΦ 
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YŜǊǎǘŜƴΣ bΦ ŀƴŘ 9Φ .ŀŎƪŞ όнлмрύΦ ϦhŎŎǳǇŀǝƻƴŀƭ ƴƻƛǎŜ ŀƴŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΥ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ƻƴ ǘƘŜ 
ƛƴǘŜǊǊŜƭŀǝƻƴ ƻŦ ƴƻƛǎŜ ǿƛǘƘ Ƨƻō ŘŜƳŀƴŘǎΦϦ bƻƛǎŜ IŜŀƭǘƘ мтόтрύΥ ммсπмннΦ 

YƛǾƛƳŀƪƛΣ aΦΣ 5Φ DƛƳŜƴƻΣ WΦ 9Φ CŜǊǊƛŜΣ DΦ 5Φ .ŀǧȅΣ ¢Φ hƪǎŀƴŜƴΣ aΦ WƻƪŜƭŀΣ aΦ ±ƛǊǘŀƴŜƴΣ tΦ {ŀƭhΣ ¢Φ bΦ !ƪōŀǊŀƭȅΣ 
aΦ 9ƭƻǾŀƛƴƛƻΣ WΦ tŜƴǩ ŀƴŘ WΦ ±ŀƘǘŜǊŀ όнллфύΦ Ϧ{ƻŎƛƻŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΣ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ǿƻƳŜƴΥ ǘƘŜ CƛƴƴƛǎƘ ǇǳōƭƛŎ ǎŜŎǘƻǊ ǎǘǳŘȅΦϦ LƴǘΦ WΦ 9ǇƛŘŜƳƛƻƭ оуόрύΥ мнсрπ
мнтмΦ 

YƛǾƛƳŀƪƛΣ aΦΣ tΦ [Ŝƛƴƻπ!ǊƧŀǎΣ wΦ [ǳǳƪƪƻƴŜƴΣ IΦ wƛƛƘƛƳŀƪƛΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ WΦ YƛǊƧƻƴŜƴ όнллнύΦ Ϧ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ 
Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦϦ .aW ҈мфΤонрόтосфύΥ 
уртΦ 

YƛǾƛƳŅƪƛΣ aΦΣ WΦ IŜŀŘΣ WΦ 9Φ CŜǊǊƛŜΣ 9Φ .ǊǳƴƴŜǊΣ aΦ DΦ aŀǊƳƻǘΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ aΦ WΦ {ƘƛǇƭŜȅ όнллсύΦ Ϧ²Ƙȅ ƛǎ 
ŜǾƛŘŜƴŎŜ ƻƴ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƳƛȄŜŘΚ !ƴ ƛƭƭǳǎǘǊŀǝƻƴ ƻŦ ƳŜŀǎǳǊŜƳŜƴǘ ŎƘŀƭƭŜƴƎŜǎ ƛƴ 
ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦϦ tǎȅŎƘƻǎƻƳ aŜŘ суόоύΥ офуπплмΦ 

YƛǾƛƳŅƪƛΣ aΦΣ tΦ [Ŝƛƴƻπ!ǊƧŀǎΣ wΦ [ǳǳƪƪƻƴŜƴΣ IΦ wƛƛƘƛƳŅƪƛΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ WΦ YƛǊƧƻƴŜƴ όнллнύΦ Ϧ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ 
Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦϦ .ƳƧ онрόтосфύΥ уртΦ 

YƛǾƛƳŅƪƛΣ aΦΣ {Φ ¢Φ bȅōŜǊƎΣ DΦ 5Φ .ŀǧȅΣ aΦ WΦ {ƘƛǇƭŜȅΣ WΦ 9Φ CŜǊǊƛŜΣ aΦ ±ƛǊǘŀƴŜƴΣ aΦ DΦ aŀǊƳƻǘΣ WΦ ±ŀƘǘŜǊŀΣ !Φ 
{ƛƴƎƘπaŀƴƻǳȄ ŀƴŘ aΦ IŀƳŜǊ όнлммύΦ Ϧ5ƻŜǎ ŀŘŘƛƴƎ ƛƴŦƻǊƳŀǝƻƴ ƻƴ Ƨƻō ǎǘǊŀƛƴ ƛƳǇǊƻǾŜ Ǌƛǎƪ ǇǊŜŘƛŎǝƻƴ ŦƻǊ 
ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ōŜȅƻƴŘ ǘƘŜ ǎǘŀƴŘŀǊŘ CǊŀƳƛƴƎƘŀƳ Ǌƛǎƪ ǎŎƻǊŜΚ ¢ƘŜ ²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦϦ Lƴǘ W 
9ǇƛŘŜƳƛƻƭ плόсύΥ мрттπмрупΦ 

YƛǾƛƳŅƪƛΣ aΦΣ {Φ ¢Φ bȅōŜǊƎΣ 9Φ LΦ CǊŀƴǎǎƻƴΣ YΦ IŜƛƪƪƛƭŅΣ [Φ !ƭŦǊŜŘǎǎƻƴΣ !Φ /ŀǎƛƴƛΣ 9Φ /ƭŀȅǎΣ 5Φ 5Ŝ .ŀŎǉǳŜǊΣ bΦ 
5ǊŀƎŀƴƻΣ WΦ 9Φ CŜǊǊƛŜΣ aΦ DƻƭŘōŜǊƎΣ aΦ IŀƳŜǊΣ aΦ WƻƪŜƭŀΣ wΦ YŀǊŀǎŜƪΣ CΦ YƛǧŜƭΣ !Φ YƴǳǘǎǎƻƴΣ aΦ YƻǎƪŜƴǾǳƻΣ 
aΦ bƻǊŘƛƴΣ ¢Φ hƪǎŀƴŜƴΣ WΦ tŜƴǩΣ wΦ wǳƎǳƭƛŜǎΣ tΦ {ŀƭƻΣ WΦ {ƛŜƎǊƛǎǘΣ {Φ .Φ {ǳƻƳƛƴŜƴΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ WΦ ±ŀƘǘŜǊŀΣ aΦ 
±ƛǊǘŀƴŜƴΣ tΦ WΦ ²ŜǎǘŜǊƘƻƭƳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ aΦ ½ƛƴǎΣ !Φ {ǘŜǇǘƻŜΣ !Φ {ƛƴƎƘπaŀƴƻǳȄ ŀƴŘ DΦ 5Φ .ŀǧȅ όнлмоύΦ 
Ϧ!ǎǎƻŎƛŀǝƻƴǎ ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ƭƛŦŜǎǘȅƭŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ ǿƛǘƘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ŀǊǘŜǊȅ ŘƛǎŜŀǎŜΥ ŀ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ 
ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ ŘŀǘŀΦϦ /ƳŀƧ мурόфύΥ тсоπтсфΦ 

YƛǾƛƳŅƪƛΣ aΦΣ WΦ tŜƴǩΣ WΦ 9Φ CŜǊǊƛŜΣ DΦ 5Φ .ŀǧȅΣ {Φ ¢Φ bȅōŜǊƎΣ aΦ WƻƪŜƭŀΣ aΦ ±ƛǊǘŀƴŜƴΣ [Φ !ƭŦǊŜŘǎǎƻƴΣ bΦ 
5ǊŀƎŀƴƻΣ 9Φ LΦ CǊŀƴǎǎƻƴΣ aΦ DƻƭŘōŜǊƎΣ !Φ YƴǳǘǎǎƻƴΣ aΦ YƻǎƪŜƴǾǳƻΣ !Φ YƻǎƪƛƴŜƴΣ !Φ YƻǳǾƻƴŜƴΣ wΦ [ǳǳƪƪƻƴŜƴΣ 
¢Φ hƪǎŀƴŜƴΣ wΦ wǳƎǳƭƛŜǎΣ WΦ {ƛŜƎǊƛǎǘΣ !Φ {ƛƴƎƘπaŀƴƻǳȄΣ {Φ {ǳƻƳƛƴŜƴΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ !Φ ±ŅŅƴŅƴŜƴΣ WΦ ±ŀƘǘŜǊŀΣ tΦ WΦ 
aΦ ²ŜǎǘŜǊƘƻƭƳΣ IΦ ²ŜǎǘŜǊƭǳƴŘΣ aΦ ½ƛƴǎΣ ¢Φ {ǘǊŀƴŘōŜǊƎΣ !Φ {ǘŜǇǘƻŜ ŀƴŘ WΦ 5ŜŀƴŬŜƭŘ όнлмуύΦ Ϧ²ƻǊƪ ǎǘǊŜǎǎ 
ŀƴŘ Ǌƛǎƪ ƻŦ ŘŜŀǘƘ ƛƴ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ǿƛǘƘ ŀƴŘ ǿƛǘƘƻǳǘ ŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ŘƛǎŜŀǎŜΥ ŀ ƳǳƭǝŎƻƘƻǊǘ ǎǘǳŘȅΦϦ 
[ŀƴŎŜǘ 5ƛŀōŜǘŜǎ 9ƴŘƻŎǊƛƴƻƭ сόфύΥ тлрπтмоΦ 

YƛǾƛƳŅƪƛΣ aΦΣ aΦ ±ƛǊǘŀƴŜƴΣ aΦ ±ŀǊǝŀΣ aΦ 9ƭƻǾŀƛƴƛƻΣ WΦ ±ŀƘǘŜǊŀ ŀƴŘ [Φ YŜƭǝƪŀƴƎŀǎπWŅǊǾƛƴŜƴ όнллоύΦ 
Ϧ²ƻǊƪǇƭŀŎŜ ōǳƭƭȅƛƴƎ ŀƴŘ ǘƘŜ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ŀƴŘ ŘŜǇǊŜǎǎƛƻƴΦϦ hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ слόмлύΥ 
ттфπтуоΦ 

YƻǇǇΣ aΦΣ !Φ {ƪǊŀōǎƪƛΣ ½Φ {Ȋłƴǘƽ ŀƴŘ WΦ {ƛŜƎǊƛǎǘ όнллсύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ ǇǊŜƳŀǘǳǊŜ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ŘƛũŜǊŜƴŎŜǎ ǿƛǘƘƛƴ IǳƴƎŀǊȅΦϦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ слόфύΥ тунπтууΦ 

YƻǊƴƛǘȊŜǊΣ aΦΣ tΦ ŘŜ{ƳŜǘΣ {Φ {ŀƴǎΣ aΦ 5ǊŀƳŀƛȄΣ /Φ .ƻǳƭŜƴƎǳŜȊΣ DΦ 5Ŝ.ŀŎƪŜǊΣ aΦ CŜǊǊŀǊƛƻΣ LΦ IƻǳǘƳŀƴΣ {Φ hΦ 
LǎŀŎǎǎƻƴΣ tΦ hΦ hǎǘŜǊƎǊŜƴΣ LΦ tŜǊŜǎΣ 9Φ tŜƭŦǊŜƴŜΣ aΦ wƻƳƻƴΣ !Φ wƻǎŜƴƎǊŜƴΣ DΦ /Ŝǎŀƴŀ ŀƴŘ [Φ ²ƛƭƘŜƭƳǎŜƴ 
όнллсύΦ ϦWƻō ǎǘǊŜǎǎ ŀƴŘ ƳŀƧƻǊ ŎƻǊƻƴŀǊȅ ŜǾŜƴǘǎΥ ǊŜǎǳƭǘǎ ŦǊƻƳ ǘƘŜ Wƻō {ǘǊŜǎǎΣ !ōǎŜƴǘŜŜƛǎƳ ŀƴŘ /ƻǊƻƴŀǊȅ 
IŜŀǊǘ 5ƛǎŜŀǎŜ ƛƴ 9ǳǊƻǇŜ ǎǘǳŘȅΦϦ 9ǳǊΦ W /ŀǊŘƛƻǾŀǎŎΦ tǊŜǾΦ wŜƘŀōƛƭ моόрύΥ сфрπтлпΦ 

[ŜŜΣ ²ΦΣ ¸Φ WΦ YŀƴƎΣ ¢Φ YƛƳΣ WΦ /Ƙƻƛ ŀƴŘ aΦ ¸Φ YŀƴƎ όнлмфύΦ Ϧ¢ƘŜ LƳǇŀŎǘ ƻŦ ²ƻǊƪƛƴƎ IƻǳǊǎ ƻƴ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 
5ƛǎŜŀǎŜǎ ŀƴŘ aƻŘŜǊŀǝƴƎ 9ũŜŎǘǎ ƻŦ {ŜȄ ŀƴŘ ¢ȅǇŜ ƻŦ ²ƻǊƪΥ wŜǎǳƭǘǎ CǊƻƳ ŀ [ƻƴƎƛǘǳŘƛƴŀƭ !ƴŀƭȅǎƛǎ ƻŦ ǘƘŜ 
YƻǊŜŀƴ ²ƻǊƪƛƴƎ tƻǇǳƭŀǝƻƴΦϦ W hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ смόсύΥ ŜнптπŜнрнΦ 
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[ŜŜΣ ²ΦΣ WΦ [ŜŜΣ IΦ wΦ YƛƳΣ ¸Φ aΦ [ŜŜΣ 5Φ ²Φ [ŜŜ ŀƴŘ aΦ ¸Φ YŀƴƎ όнлнмύΦ Ϧ¢ƘŜ ŎƻƳōƛƴŜŘ ŜũŜŎǘ ƻŦ ƭƻƴƎ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ !ƴ ƛƴǘŜǊŀŎǝƻƴ ŀƴŀƭȅǎƛǎΦϦ W hŎŎǳǇ IŜŀƭǘƘ соόмύΥ 
ŜмннлпΦ 

aŀŎƭŜƻŘΣ WΦΣ /Φ aŜǘŎŀƭŦŜΣ DΦ 5Φ {ƳƛǘƘ ŀƴŘ /Φ IŀǊǘ όнллтύΦ Ϧ5ƻŜǎ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ŜƛǘƘŜǊ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ƻǊ 
ƳŀǘŜǊƛŀƭ ŘƛǎŀŘǾŀƴǘŀƎŜ ƛƳǇǊƻǾŜ ŎƻǊƻƴŀǊȅ Ǌƛǎƪ ǇǊŜŘƛŎǝƻƴΚ tǊƻǎǇŜŎǝǾŜ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘȅ ƻŦ {ŎƻǩǎƘ ƳŜƴΦϦ 
W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ смόфύΥ уооπуотΦ 

aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ [Φ [ΦΣ bΦ IΦ wƻŘΣ WΦ ±ŀƘǘŜǊŀΣ tΦ tŜǊƛǎǘŜǊŀΣ WΦ tŜƴǩΣ wΦ wǳƎǳƭƛŜǎΣ LΦ 9Φ IΦ aŀŘǎŜƴΣ !Φ 5Φ 
[ŀaƻƴǘŀƎƴŜΣ !Φ aƛƭƴŜǊΣ ¢Φ [ŀƴƎŜΣ {Φ {ǳƻƳƛƴŜƴΣ {Φ {ǘŜƴƘƻƭƳΣ ¢Φ ·ǳΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ IΦ ²ŜǎǘŜǊƭǳƴŘ όнлмфύΦ 
ϦaǳƭǝŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ŎƘŀƴƎŜ ƛƴ Ƨƻō ǎǘǊŀƛƴΣ ǇƻƻǊ ƳŜƴǘŀƭ ƘŜŀƭǘƘ ŀƴŘ ƛƴŎƛŘŜƴǘ ŎŀǊŘƛƻƳŜǘŀōƻƭƛŎ ŘƛǎŜŀǎŜΦϦ 
hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ тсόммύΥ турπтфнΦ 

aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ [Φ [ΦΣ bΦ IΦ wƻŘΣ WΦ ±ŀƘǘŜǊŀΣ aΦ ±ƛǊǘŀƴŜƴΣ WΦ CŜǊǊƛŜΣ aΦ {ƘƛǇƭŜȅΣ aΦ YƛǾƛƳŅƪƛ ŀƴŘ IΦ 
²ŜǎǘŜǊƭǳƴŘ όнлнлύΦ ϦWƻō ƛƴǎŜŎǳǊƛǘȅ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ aŜŘƛŀǝƻƴ ŀƴŀƭȅǎŜǎ ƻŦ ƘŜŀƭǘƘ 
ōŜƘŀǾƛƻǊǎΣ ǎƭŜŜǇ ǇǊƻōƭŜƳǎΣ ǇƘȅǎƛƻƭƻƎƛŎŀƭ ŀƴŘ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ŦŀŎǘƻǊǎΦϦ tǎȅŎƘƻƴŜǳǊƻŜƴŘƻŎǊƛƴƻƭƻƎȅ ммуΥ 
млптлсΦ 

aŀǊŎƘŀƴŘΣ !ΦΣ aΦ 9Φ .ƭŀƴŎ ŀƴŘ bΦ .ŜŀǳǊŜƎŀǊŘ όнлмтύΦ Ϧ9ȄǇƻǎǳǊŜ ǘƻ ²ƻǊƪ ŀƴŘ bƻƴǿƻǊƪ {ǘǊŜǎǎƻǊǎ ŀƴŘ ǘƘŜ 
5ŜǾŜƭƻǇƳŜƴǘ ƻŦ IŜŀǊǘ 5ƛǎŜŀǎŜ !ƳƻƴƎ /ŀƴŀŘƛŀƴ ²ƻǊƪŜǊǎ !ƎŜŘ пл ¸ŜŀǊǎ ŀƴŘ hƭŘŜǊΥ ! мсπȅŜŀǊ CƻƭƭƻǿπǳǇ 
{ǘǳŘȅ όмффп ǘƻ нлмлύΦϦ W hŎŎǳǇ 9ƴǾƛǊƻƴ aŜŘ рфόфύΥ уфпπфлнΦ 

aŀǊƳƻǘΣ aΦ DΦΣ IΦ .ƻǎƳŀΣ IΦ IŜƳƛƴƎǿŀȅΣ 9Φ .ǊǳƴƴŜǊ ŀƴŘ {Φ {ǘŀƴǎŦŜƭŘ όмффтύΦ Ϧ/ƻƴǘǊƛōǳǝƻƴ ƻŦ Ƨƻō ŎƻƴǘǊƻƭ 
ŀƴŘ ƻǘƘŜǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ǘƻ ǎƻŎƛŀƭ ǾŀǊƛŀǝƻƴǎ ƛƴ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴŎƛŘŜƴŎŜΦϦ [ŀƴŎŜǘ орлόфлтоύΥ норπнофΦ 

aŀǧƘŜǿǎΣ YΦ !Φ ŀƴŘ .Φ .Φ DǳƳǇ όнллнύΦ Ϧ/ƘǊƻƴƛŎ ǿƻǊƪ ǎǘǊŜǎǎ ŀƴŘ ƳŀǊƛǘŀƭ Řƛǎǎƻƭǳǝƻƴ ƛƴŎǊŜŀǎŜ Ǌƛǎƪ ƻŦ 
ǇƻǎǧǊƛŀƭ ƳƻǊǘŀƭƛǘȅ ƛƴ ƳŜƴ ŦǊƻƳ ǘƘŜ aǳƭǝǇƭŜ wƛǎƪ CŀŎǘƻǊ LƴǘŜǊǾŜƴǝƻƴ ¢ǊƛŀƭΦϦ !ǊŎƘ LƴǘŜǊƴ aŜŘ мснόоύΥ олфπ
омрΦ 

aŎ /ŀǊǘƘȅΣ ±Φ WΦΣ LΦ WΦ tŜǊǊȅ ŀƴŘ .Φ !Φ DǊŜƛƴŜǊ όнлмнύΦ Ϧ!ƎŜΣ Ƨƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀƭǘƘΦϦ hŎŎǳǇ 
aŜŘ ό[ƻƴŘύ снόуύΥ смоπсмфΦ 

bŀōƛΣ IΦΣ aΦ YƛǾƛƳŀƪƛΣ wΦ 5Ŝ ±ƻƎƭƛΣ aΦ DΦ aŀǊƳƻǘ ŀƴŘ !Φ {ƛƴƎƘπaŀƴƻǳȄ όнллуύΦ ϦtƻǎƛǝǾŜ ŀƴŘ ƴŜƎŀǝǾŜ 
ŀũŜŎǘ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ²ƘƛǘŜƘŀƭƭ LL ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ .ƳƧ оотόтсслύΥ ŀммуΦ 

bŜǧŜǊǎǘǊǄƳΣ .ΦΣ ¢Φ {Φ YǊƛǎǘŜƴǎŜƴ ŀƴŘ !Φ {ƧǄƭ όнллсύΦ ϦtǎȅŎƘƻƭƻƎƛŎŀƭ Ƨƻō ŘŜƳŀƴŘǎ ƛƴŎǊŜŀǎŜ ǘƘŜ Ǌƛǎƪ ƻŦ 
ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ мпπȅŜŀǊ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ŜƳǇƭƻȅŜŘ 5ŀƴƛǎƘ ƳŜƴΦϦ 9ǳǊ W /ŀǊŘƛƻǾŀǎŎ tǊŜǾ wŜƘŀōƛƭ 
моόоύΥ пмпπпнлΦ 

bƛƭǎŜƴΣ /ΦΣ wΦ !ƴŘŜƭΣ WΦ CǊƛǘȊŜƭƭ ŀƴŘ LΦ YňǊŜƘƻƭǘ όнлмсύΦ Ϧ²ƻǊƪπǊŜƭŀǘŜŘ ǎǘǊŜǎǎ ƛƴ ƳƛŘƭƛŦŜ ŀƴŘ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅΥ 
Ŏŀƴ ǎŜƴǎŜ ƻŦ ŎƻƘŜǊŜƴŎŜ ƳƻŘƛŦȅ ǘƘƛǎ ŀǎǎƻŎƛŀǝƻƴΚϦ 9ǳǊ W tǳōƭƛŎ IŜŀƭǘƘ нсόсύΥ млррπмлсмΦ 

hƪǎŀƴŜƴΣ ¢ΦΣ aΦ YƛǾƛƳŅƪƛΣ LΦ YŀǿŀŎƘƛΣ {Φ ±Φ {ǳōǊŀƳŀƴƛŀƴΣ {Φ ¢ŀƪŀƻΣ 9Φ {ǳȊǳƪƛΣ !Φ YƻǳǾƻƴŜƴΣ WΦ tŜƴǩΣ tΦ {ŀƭƻΣ 
aΦ ±ƛǊǘŀƴŜƴ ŀƴŘ WΦ ±ŀƘǘŜǊŀ όнлммύΦ Ϧ²ƻǊƪǇƭŀŎŜ ǎƻŎƛŀƭ ŎŀǇƛǘŀƭ ŀƴŘ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ 
ǎǘǳŘȅ ƻŦ нуΣлпо ǇǳōƭƛŎπǎŜŎǘƻǊ ŜƳǇƭƻȅŜŜǎ ƛƴ CƛƴƭŀƴŘΦϦ !Ƴ W tǳōƭƛŎ IŜŀƭǘƘ млмόфύΥ мтпнπмтпуΦ 

hǊǘƘπDƻƳŞǊΣ YΦΣ {Φ tΦ ²ŀƳŀƭŀΣ aΦ IƻǊǎǘŜƴΣ YΦ {ŎƘŜƴŎƪπDǳǎǘŀŦǎǎƻƴΣ bΦ {ŎƘƴŜƛŘŜǊƳŀƴ ŀƴŘ aΦ !Φ aƛǧƭŜƳŀƴ 
όнлллύΦ ϦaŀǊƛǘŀƭ ǎǘǊŜǎǎ ǿƻǊǎŜƴǎ ǇǊƻƎƴƻǎƛǎ ƛƴ ǿƻƳŜƴ ǿƛǘƘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ¢ƘŜ {ǘƻŎƪƘƻƭƳ CŜƳŀƭŜ 
/ƻǊƻƴŀǊȅ wƛǎƪ {ǘǳŘȅΦϦ WŀƳŀ нупόноύΥ оллуπолмпΦ 

tŀŘȅŀōΣ aΦΣ ¸Φ .ƭƻƳǎǘŜŘǘ ŀƴŘ aΦ bƻǊōŜǊƎ όнлмпύΦ Ϧbƻ ŀǎǎƻŎƛŀǝƻƴ ŦƻǳƴŘ ōŜǘǿŜŜƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ 
ŀƴŘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΥ ŜȄǇŜǊƛŜƴŎŜ ŦǊƻƳ ǘƘŜ ±ŅǎǘŜǊōƻǧŜƴ LƴǘŜǊǾŜƴǝƻƴ tǊƻƎǊŀƳƳŜ ƛƴ 
{ǿŜŘŜƴΦϦ {ƻŎ {Ŏƛ aŜŘ ммтΥ руπссΦ 

wŜŜŘΣ 5Φ aΦΣ !Φ ½Φ [ŀ/ǊƻƛȄΣ wΦ !Φ YŀǊŀǎŜƪΣ 5Φ aƛƭƭŜǊ ŀƴŘ /Φ !Φ aŀŎ[Ŝŀƴ όмфуфύΦ ϦhŎŎǳǇŀǝƻƴŀƭ ǎǘǊŀƛƴ ŀƴŘ ǘƘŜ 
ƛƴŎƛŘŜƴŎŜ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мнфόоύΥ пфрπрлнΦ 
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wŜǳǘŜǊǿŀƭƭΣ /ΦΣ WΦ IŀƭƭǉǾƛǎǘΣ !Φ !ƘƭōƻƳΣ ¦Φ 5Ŝ CŀƛǊŜΣ CΦ 5ƛŘŜǊƛŎƘǎŜƴΣ /Φ IƻƎǎǘŜŘǘΣ DΦ tŜǊǎƘŀƎŜƴΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ .Φ 
²ƛƳŀƴ ŀƴŘ !Φ ²ƻƭƪ όмфффύΦ ϦIƛƎƘŜǊ ǊŜƭŀǝǾŜΣ ōǳǘ ƭƻǿŜǊ ŀōǎƻƭǳǘŜ Ǌƛǎƪǎ ƻŦ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ ƛƴ ǿƻƳŜƴ 
ǘƘŀƴ ƛƴ ƳŜƴΥ ŀƴŀƭȅǎƛǎ ƻŦ ǎƻƳŜ ƳŀƧƻǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƛƴ ǘƘŜ {I99t ǎǘǳŘȅΦ ¢ƘŜ {I99t {ǘǳŘȅ DǊƻǳǇΦϦ W LƴǘŜǊƴ aŜŘ 
нпсόнύΥ мсмπмтпΦ 

wƻƳŜǊƻ {ǘŀǊƪŜΣ YΦΣ WΦ IŜƎŜǿŀƭŘΣ !Φ {ŎƘǳƭȊΣ {Φ DŀǊǘƘǳǎπbƛŜƎŜƭΣ aΦ bǳōƭƛƴƎΣ tΦ {Φ ²ƛƭŘΣ bΦ !ǊƴƻƭŘΣ ¦Φ [ŀǘȊŀΣ {Φ 
WŀƴƪƻǿƛŀƪΣ CΦ [ƛŜōŜǊǎΣ YΦ wƻǎǎƴŀƎŜƭΣ aΦ wƛŜŎƘƳŀƴƴπ²ƻƭŦΣ {Φ [ŜǘȊŜƭΣ aΦ .ŜǳǘŜƭΣ bΦ tŦŜƛũŜǊΣ YΦ [ŀŎƪƴŜǊΣ ¢Φ 
aǳƴȊŜƭ ŀƴŘ !Φ {ŜƛŘƭŜǊ όнлнлύΦ Ϧ/ŀǊŘƛƻǾŀǎŎǳƭŀǊ ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎ ƻŦ ƳƻōōƛƴƎ ŀǘ ǿƻǊƪΥ wŜǎǳƭǘǎ ƻŦ ǘƘŜ 
ǇƻǇǳƭŀǝƻƴπōŀǎŜŘΣ ŬǾŜπȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ ǘƘŜ DǳǘŜƴōŜǊƎ ƘŜŀƭǘƘ ǎǘǳŘȅΦϦ WƻǳǊƴŀƭ ƻŦ hŎŎǳǇŀǝƻƴŀƭ aŜŘƛŎƛƴŜ 
ŀƴŘ ¢ƻȄƛŎƻƭƻƎȅ мрόмύΥ мрΦ 

{ŀŎƪŜǊΣ !ΦΣ aΦ WΦ .ŀǊǘƭŜȅΣ 5Φ CǊƛǘƘΣ wΦ aΦ CƛǘȊǇŀǘǊƛŎƪ ŀƴŘ aΦ DΦ aŀǊƳƻǘ όнллмύΦ Ϧ¢ƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ Ƨƻō 
ǎǘǊŀƛƴ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŜǾƛŘŜƴŎŜ ŦǊƻƳ ŀƴ ŜƴƎƭƛǎƘ ǎŀƳǇƭŜ ƻŦ ǘƘŜ ǿƻǊƪƛƴƎ ƳŀƭŜ ǇƻǇǳƭŀǝƻƴΦϦ 
tǎȅŎƘƻƭ aŜŘ омόнύΥ нтфπнфлΦ 

{ŀƴǘƻǎŀΣ !ΦΣ !Φ wƻǎŜƴƎǊŜƴΣ /Φ wŀƳŀǎǳƴŘŀǊŀƘŜǩƎŜΣ {Φ wŀƴƎŀǊŀƧŀƴΣ {Φ DǳƭŜŎΣ WΦ /ƘƛŦŀƳōŀΣ {Φ !Φ [ŜŀǊΣ tΦ 
tƻƛǊƛŜǊΣ YΦ 9Φ ¸ŜŀǘŜǎΣ wΦ ¸ǳǎǳŦΣ !Φ hǊƭŀƴŘƛƴƛΣ [Φ ²ŜƛŘŀΣ [Φ {ƛŘƻƴƎΣ ½Φ ¸ƛōƛƴƎΣ ±Φ aƻƘŀƴΣ aΦ YŀǳǊΣ YΦ ½ŀǘƻƴǎƪŀΣ bΦ 
LǎƳŀƛƭΣ tΦ [ƻǇŜȊπWŀǊŀƳƛƭƭƻΣ wΦ LǉōŀƭΣ [Φ aΦ tŀƭƛƭŜƻπ±ƛƭƭŀƴǳŜǾŀΣ !Φ IΦ ¸ǳǎǳŦŀƭƛΣ YΦ CΦ !ƭIŀōƛō ŀƴŘ {Φ ¸ǳǎǳŦ όнлнмύΦ 
ϦtǎȅŎƘƻǎƻŎƛŀƭ wƛǎƪ CŀŎǘƻǊǎ ŀƴŘ /ŀǊŘƛƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜ ŀƴŘ 5ŜŀǘƘ ƛƴ ŀ tƻǇǳƭŀǝƻƴπ.ŀǎŜŘ /ƻƘƻǊǘ CǊƻƳ нм 
[ƻǿπΣ aƛŘŘƭŜπΣ ŀƴŘ IƛƎƘπLƴŎƻƳŜ /ƻǳƴǘǊƛŜǎΦϦ W!a! bŜǘǿ hǇŜƴ пόмнύΥ ŜнмоуфнлΦ 

{ŎƘƴƻƘǊΣ tΦΣ WΦ [Φ aŀǊƻǧΣ ¢Φ {Φ YǊƛǎǘŜƴǎŜƴΣ CΦ DȅƴǘŜƭōŜǊƎΣ aΦ DǊǄƴōŋƪΣ tΦ [ŀƴƎŜΣ aΦ ¢Φ WŜƴǎŜƴΣ DΦ .Φ WŜƴǎŜƴ 
ŀƴŘ 9Φ tǊŜǎŎƻǧ όнлмрύΦ ϦwŀƴƪƛƴƎ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ǘǊŀŘƛǝƻƴŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ōȅ ƛƳǇƻǊǘŀƴŎŜ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǘƘŜ /ƻǇŜƴƘŀƎŜƴ /ƛǘȅ IŜŀǊǘ {ǘǳŘȅΦϦ 9ǳǊ IŜŀǊǘ W осόннύΥ моурπмофоΦ 

{ŜƭŀƴŘŜǊΣ WΦΣ DΦ .ƭǳƘƳΣ aΦ bƛƭǎǎƻƴΣ WΦ IŀƭƭǉǾƛǎǘΣ ¢Φ ¢ƘŜƻǊŜƭƭΣ tΦ ²ƛƭƭƛȄ ŀƴŘ DΦ tŜǊǎƘŀƎŜƴ όнлмоύΦ ϦWƻƛƴǘ ŜũŜŎǘǎ 
ƻŦ Ƨƻō ǎǘǊŀƛƴ ŀƴŘ ǊƻŀŘπǘǊŀŶŎ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ƴƻƛǎŜ ƻƴ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ 
IŜŀƭǘƘ офόнύΥ мфрπнлоΦ 

{ƘƛƴΣ YΦ {ΦΣ ¸Φ YΦ /ƘǳƴƎΣ ¸Φ WΦ YǿƻƴΣ WΦ {Φ {ƻƴ ŀƴŘ {Φ IΦ [ŜŜ όнлмтύΦ Ϧ¢ƘŜ ŜũŜŎǘ ƻŦ ƭƻƴƎ ǿƻǊƪƛƴƎ ƘƻǳǊǎ ƻƴ 
ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΤ ! ŎŀǎŜπŎǊƻǎǎƻǾŜǊ ǎǘǳŘȅΦϦ !Ƴ W LƴŘ aŜŘ слόфύΥ троπтсмΦ 

{ƛŜƎǊƛǎǘΣ WΦ ŀƴŘ wΦ tŜǘŜǊ όмффпύΦ ϦWƻō ǎǘǊŜǎǎƻǊǎ ŀƴŘ ŎƻǇƛƴƎ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƛƴ ǿƻǊƪπǊŜƭŀǘŜŘ ŘƛǎŜŀǎŜΥ LǎǎǳŜǎ ƻŦ 
ǾŀƭƛŘƛǘȅΦϦ ²ƻǊƪ ŀƴŘ {ǘǊŜǎǎ уόнύΥ мол 

 9t π мплΦ 

{ƛŜƎǊƛǎǘΣ WΦΣ wΦ tŜǘŜǊΣ !Φ WǳƴƎŜΣ tΦ /ǊŜƳŜǊ ŀƴŘ 5Φ {ŜƛŘŜƭ όмффлύΦ Ϧ[ƻǿ ǎǘŀǘǳǎ ŎƻƴǘǊƻƭΣ ƘƛƎƘ ŜũƻǊǘ ŀǘ ǿƻǊƪ ŀƴŘ 
ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ǇǊƻǎǇŜŎǝǾŜ ŜǾƛŘŜƴŎŜ ŦǊƻƳ ōƭǳŜπŎƻƭƭŀǊ ƳŜƴΦϦ {ƻŎ {Ŏƛ aŜŘ омόмлύΥ ммнтπммопΦ 

{ƛŜƎǊƛǎǘΣ WΦΣ wΦ tŜǘŜǊΣ ²Φ aƻǘȊ ŀƴŘ .Φ 9Φ {ǘǊŀǳŜǊ όмффнύΦ Ϧ¢ƘŜ ǊƻƭŜ ƻŦ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ƭŜƊ ǾŜƴǘǊƛŎǳƭŀǊ 
ƘȅǇŜǊǘǊƻǇƘȅ ŀƴŘ ǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪǎ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ǇǊƻǎǇŜŎǝǾŜ ŜǾƛŘŜƴŎŜ ŦǊƻƳ ōƭǳŜπŎƻƭƭŀǊ ƳŜƴΦϦ 
9ǳǊ IŜŀǊǘ W мо {ǳǇǇƭ 5Υ уфπфрΦ 

{ǘŜŜƴƭŀƴŘΣ YΦ ŀƴŘ [Φ 9Φ tƛƴƪŜǊǘƻƴ όнллуύΦ ϦaƻǊǘŀƭƛǘȅ ǇŀǧŜǊƴǎ ŦƻƭƭƻǿƛƴƎ ŘƻǿƴǎƛȊƛƴƎ ŀǘ tŀƴ !ƳŜǊƛŎŀƴ ²ƻǊƭŘ 
!ƛǊǿŀȅǎΦϦ !Ƴ W 9ǇƛŘŜƳƛƻƭ мстόмύΥ мπсΦ 

{ǳŀŘƛŎŀƴƛΣ tΦΣ IΦ hΦ IŜƛƴ ŀƴŘ CΦ DȅƴǘŜƭōŜǊƎ όмффоύΦ Ϧ!ǊŜ ǎƻŎƛŀƭ ƛƴŜǉǳŀƭƛǝŜǎ ŀǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ Ǌƛǎƪ ƻŦ 
ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀ ǊŜǎǳƭǘ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΚϦ !ǘƘŜǊƻǎŎƭŜǊƻǎƛǎ млмόнύΥ мсрπмтрΦ 

{ȊŜǊŜƴŎǎƛΣ YΦΣ [Φ Ǿŀƴ !ƳŜƭǎǾƻƻǊǘΣ WΦ {ŜǊǊƻȅŜƴΣ aΦ tǊƛƴǎΣ bΦ WŀƴǎŜƴ ŀƴŘ LΦ Yŀƴǘ όнлмоύΦ Ϧ¢ƘŜ ƛƳǇŀŎǘ ƻŦ 
ǇŜǊǎƻƴŀƭ ŀǧǊƛōǳǘŜǎ ƻƴ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ŎǳƳǳƭŀǝǾŜ ŜȄǇƻǎǳǊŜ ǘƻ ǿƻǊƪ ǎǘǊŜǎǎƻǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŘƛǎŜŀǎŜΦϦ W tǎȅŎƘƻǎƻƳ wŜǎ трόмύΥ ноπомΦ 

{ǄǊŜƴǎŜƴΣ WΦ YΦΣ 9Φ CǊŀƳƪŜΣ WΦ tŜŘŜǊǎŜƴΣ YΦ !ƭŜȄŀƴŘŜǊǎƻƴΣ WΦ tΦ .ƻƴŘŜΣ YΦ CŀǊǊŀƴǘǎΣ 9Φ aΦ CƭŀŎƘǎΣ [Φ [Φ 
aŀƎƴǳǎǎƻƴ IŀƴǎƻƴΣ {Φ ¢Φ bȅōŜǊƎΣ aΦ YƛǾƛƳŅƪƛΣ LΦ 9Φ IΦ aŀŘǎŜƴ ŀƴŘ wΦ wǳƎǳƭƛŜǎ όнлннύΦ Ϧ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ 
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ƭƻǎǎ ƻŦ ȅŜŀǊǎ ƭƛǾŜŘ ǿƛǘƘƻǳǘ ŎƘǊƻƴƛŎ ŘƛǎŜŀǎŜΥ ŀƴ муπȅŜŀǊ ŦƻƭƭƻǿπǳǇ ƻŦ мΦр Ƴƛƭƭƛƻƴ ŜƳǇƭƻȅŜŜǎ ƛƴ 5ŜƴƳŀǊƪΦϦ 
9ǳǊ W 9ǇƛŘŜƳƛƻƭΦ 

¢ŜƴƪŀƴŜƴΣ [ΦΣ ¢Φ {ƧǀōƭƻƳΣ wΦ YŀƭƛƳƻΣ ¢Φ !ƭƛƪƻǎƪƛ ŀƴŘ aΦ IŅǊƳŅ όмффтύΦ Ϧ{ƘƛƊ ǿƻǊƪΣ ƻŎŎǳǇŀǝƻƴ ŀƴŘ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƻǾŜǊ с ȅŜŀǊǎ ƻŦ ŦƻƭƭƻǿπǳǇ ƛƴ ǘƘŜ IŜƭǎƛƴƪƛ IŜŀǊǘ {ǘǳŘȅΦϦ {ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘ ноόпύΥ 
нртπнсрΦ 

¢ƛƭƭƳŀƴƴΣ ¢ΦΣ IΦ tƛƪƘŀǊǘΣ !Φ tŜŀǎŜȅΣ wΦ YǳōƛƴƻǾŀΣ !Φ tŀƧŀƪΣ !Φ ¢ŀƳƻǎƛǳƴŀǎΣ {Φ aŀƭȅǳǝƴŀΣ !Φ {ǘŜǇǘƻŜΣ aΦ 
YƛǾƛƳŅƪƛΣ aΦ aŀǊƳƻǘ ŀƴŘ aΦ .ƻōŀƪ όнлмтύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ ŀƴŘ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŘŜǘŜǊƳƛƴŀƴǘǎ ƻŦ 
ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅ ƛƴ 9ŀǎǘŜǊƴ 9ǳǊƻǇŜΥ ! ƳǳƭǝŎŜƴǘǊŜ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ t[ƻ{ aŜŘ мпόмнύΥ 
ŜмллнпрфΦ 

¢ƻƛǾŀƴŜƴΣ {Φ ŀƴŘ hΦ IŜƳǎǘǊǀƳ όнллсύΦ ϦLƴŎƻƳŜ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ƛǎ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ 
ŦǊƻƳ ǿƻǊƪ ǎƛƳƛƭŀǊ ƛƴ ǇǊŜǾŀƭŜƴŎŜ ǾŜǊǎǳǎ ƳƻǊǘŀƭƛǘȅ ƻǳǘŎƻƳŜǎΚϦ Lƴǘ W .ŜƘŀǾ aŜŘ моόмύΥ уфπмллΦ 

¢ƻƪŜǊΣ {ΦΣ {Φ aŜƭŀƳŜŘΣ {Φ .ŜǊƭƛƴŜǊΣ 5Φ ½ŜƭǘǎŜǊ ŀƴŘ LΦ {ƘŀǇƛǊŀ όнлмнύΦ Ϧ.ǳǊƴƻǳǘ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ 
ŘƛǎŜŀǎŜΥ ŀ ǇǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻŦ ууоу ŜƳǇƭƻȅŜŜǎΦϦ tǎȅŎƘƻǎƻƳ aŜŘ тпόуύΥ уплπуптΦ 

¢ǎǳǘǎǳƳƛΣ !ΦΣ YΦ YŀȅŀōŀΣ YΦ IƛǊƻƪŀǿŀ ŀƴŘ {Φ LǎƘƛƪŀǿŀ όнллсύΦ ϦtǎȅŎƘƻǎƻŎƛŀƭ Ƨƻō ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ŀƴŘ Ǌƛǎƪ ƻŦ 
ƳƻǊǘŀƭƛǘȅ ƛƴ ŀ WŀǇŀƴŜǎŜ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ǿƻǊƪƛƴƎ ǇƻǇǳƭŀǝƻƴΥ ǘƘŜ WƛŎƘƛ aŜŘƛŎŀƭ {ŎƘƻƻƭ /ƻƘƻǊǘ {ǘǳŘȅΦϦ {ƻŎ 
{Ŏƛ aŜŘ соόрύΥ мнтсπмнууΦ 

¢ǎǳǘǎǳƳƛΣ !ΦΣ YΦ YŀȅŀōŀΣ YΦ YŀǊƛƻ ŀƴŘ {Φ LǎƘƛƪŀǿŀ όнллфύΦ ϦtǊƻǎǇŜŎǝǾŜ ǎǘǳŘȅ ƻƴ ƻŎŎǳǇŀǝƻƴŀƭ ǎǘǊŜǎǎ ŀƴŘ Ǌƛǎƪ 
ƻŦ ǎǘǊƻƪŜΦϦ !ǊŎƘ LƴǘŜǊƴ aŜŘ мсфόмύΥ рсπсмΦ 

¢ǸŎƘǎŜƴΣ CΦ όмффоύΦ Ϧ²ƻǊƪƛƴƎ ƘƻǳǊǎ ŀƴŘ ƛǎŎƘŀŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ 5ŀƴƛǎƘ ƳŜƴΥ ŀ пπȅŜŀǊ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ 
ƘƻǎǇƛǘŀƭƛȊŀǝƻƴΦϦ Lƴǘ W 9ǇƛŘŜƳƛƻƭ ннόнύΥ нмрπннмΦ 

¦ŎƘƛȅŀƳŀΣ {ΦΣ ¢Φ YǳǊŀǎŀǿŀΣ ¢Φ {ŜƪƛȊŀǿŀ ŀƴŘ IΦ bŀƪŀǘǎǳƪŀ όнллрύΦ ϦWƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ŜǾŜƴǘǎ ƛƴ ǘǊŜŀǘŜŘ ƘȅǇŜǊǘŜƴǎƛǾŜ WŀǇŀƴŜǎŜ ǿƻǊƪŜǊǎΥ ƘȅǇŜǊǘŜƴǎƛƻƴ ŦƻƭƭƻǿπǳǇ ƎǊƻǳǇ ǎǘǳŘȅΦϦ W hŎŎǳǇΦ IŜŀƭǘƘ 
птόнύΥ млнπмммΦ 

±ŀƘǘŜǊŀΣ WΦΣ aΦ YƛǾƛƳŅƪƛΣ WΦ tŜƴǩΣ !Φ [ƛƴƴŀΣ aΦ ±ƛǊǘŀƴŜƴΣ tΦ ±ƛǊǘŀƴŜƴ ŀƴŘ WΦ 9Φ CŜǊǊƛŜ όнллпύΦ ϦhǊƎŀƴƛǎŀǝƻƴŀƭ 
ŘƻǿƴǎƛȊƛƴƎΣ ǎƛŎƪƴŜǎǎ ŀōǎŜƴŎŜΣ ŀƴŘ ƳƻǊǘŀƭƛǘȅΥ млπǘƻǿƴ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦϦ .ƳƧ онуόтпофύΥ рррΦ 

²ŀƭƭƛπ!ǧŀŜƛΣ aΦΣ !Φ wƻǎŜƴƎǊŜƴΣ {Φ wŀƴƎŀǊŀƧŀƴΣ ¸Φ .ǊŜŜǘΣ {Φ !ōŘǳƭπwŀȊŀƪΣ ²Φ !Φ {ƘŀǊƛŜŦΣ YΦ CΦ !ƭƘŀōƛōΣ !Φ 
!ǾŜȊǳƳΣ WΦ /ƘƛŦŀƳōŀΣ wΦ 5ƛŀȊΣ wΦ DǳǇǘŀΣ .Φ IǳΣ wΦ LǉōŀƭΣ wΦ LǎƳŀƛƭΣ wΦ YŜƭƛǎƘŀŘƛΣ wΦ YƘŀǝōΣ ·Φ [ŀƴƎΣ {Φ [ƛΣ tΦ 
[ƻǇŜȊπWŀǊŀƳƛƭƭƻΣ ±Φ aƻƘŀƴΣ !Φ hƎǳȊΣ [Φ aΦ tŀƭƛƭŜƻπ±ƛƭƭŀƴǳŜǾŀΣ YΦ tƻƭǘȅƴπ½ŀǊŀŘƴŀΣ {Φ tΦ wΣ [Φ ±Φ aΦ tƛƴƴŀƪŀΣ tΦ 
{ŜǊƽƴΣ YΦ ¢ŜƻΣ {Φ ¢Φ ±ŜǊƎƘŜǎŜΣ !Φ ²ƛŜƭƎƻǎȊΣ YΦ ¸ŜŀǘŜǎΣ wΦ ¸ǳǎǳŦΣ {Φ {Φ !ƴŀƴŘ ŀƴŘ {Φ ¸ǳǎǳŦ όнлннύΦ ϦaŜǘŀōƻƭƛŎΣ 
ōŜƘŀǾƛƻǳǊŀƭΣ ŀƴŘ ǇǎȅŎƘƻǎƻŎƛŀƭ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ ƛƴ ǿƻƳŜƴ ŎƻƳǇŀǊŜŘ ǿƛǘƘ ƳŜƴ ƛƴ нм 
ƘƛƎƘπƛƴŎƻƳŜΣ ƳƛŘŘƭŜπƛƴŎƻƳŜΣ ŀƴŘ ƭƻǿπƛƴŎƻƳŜ ŎƻǳƴǘǊƛŜǎΥ ŀƴ ŀƴŀƭȅǎƛǎ ƻŦ ǘƘŜ t¦w9 ǎǘǳŘȅΦϦ [ŀƴŎŜǘ 
пллόмлоррύΥ уммπунмΦ 

²ŀƳŀƭŀΣ {Φ tΦΣ aΦ !Φ aƛǧƭŜƳŀƴΣ aΦ IƻǊǎǘŜƴΣ YΦ {ŎƘŜƴŎƪπDǳǎǘŀŦǎǎƻƴ ŀƴŘ YΦ hǊǘƘπDƻƳŞǊ όнлллύΦ ϦWƻō ǎǘǊŜǎǎ 
ŀƴŘ ǘƘŜ ƻŎŎǳǇŀǝƻƴŀƭ ƎǊŀŘƛŜƴǘ ƛƴ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ Ǌƛǎƪ ƛƴ ǿƻƳŜƴΦ ¢ƘŜ {ǘƻŎƪƘƻƭƳ CŜƳŀƭŜ /ƻǊƻƴŀǊȅ 
wƛǎƪ {ǘǳŘȅΦϦ {ƻŎ {Ŏƛ aŜŘ рмόпύΥ пумπпуфΦ 

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  млт 

 

 

!bb9· ±LΦ 5ŜǎŎǊƛǇǝǾŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǇŀǇŜǊǎ ƛƴŎƭǳŘŜŘ ƛƴ ŀ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ƻŦ 

ǿƻǊƪǇƭŀŎŜ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 

 

 

 

±LπмΥ Wh. {¢w!LbΣ 59a!b5{Σ /hb¢wh[Σ {h/L![ {¦tthw¢Σ L{h {¢w!Lb 

 

±LπнΥ 9CChw¢ w9²!w5 La.![!b/9Σ 9CChw¢Σ w9²!w5 

 

±LπоΥ Wh. Lb{9/¦wL¢¸Σ 5h²b{L½LbDΣ hwD!bL{!¢Lhb![ /I!bD9 

 

±LπпΥ [hbD ²99Y[¸ ²hwYLbD Ih¦w{ 

 

±LπрΥ h¢I9w t{¸/Ih{h/L![ ²hwYt[!/9 9·th{¦w9{ 

 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  млу 

 

 

±Lπм Wh. {¢w!LbΣ 59a!b5{Σ /hb¢wh[Σ {h/L![ {¦tthw¢Σ L{h {¢w!Lb 

JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

FOLLOW-UP STUDIES CARDIOVASCULAR DISEASE           
 
!ƴŘǊŞπtŜǘŜǊǎǎƻƴ 
нллт 

 
 

 
 

{ǿŜŘŜƴ 

 
wŜǎƛŘŜƴǘǎ ƛƴ 
aŀƭƳǄ ōƻǊƴ 
мфноπмфпр 
ƛƴǾƛǘŜŘ ǘƻ ŀ 
ŎŀƴŎŜǊ ŀƴŘ 
ŘƛŜǘ ǊŜǎŜŀǊŎƘ 
ŎƻƘƻǊǘ  

 
 
 
 

тΦттл 

 
 
 
 
см 

 
 
 
 
мффнπнллм 

 
 

 
 
уΣл 

 
AMI and stroke 
Myocardial Registry 
based diagnoses 
for fatal and non-
fatal AMI (ICD-9 
410, 412) and 
stroke (ICD-9 
430,431,434, 436) 
 

152 
 
 
 
 

 
Baseline SelfAQ 
Isostrain 
demands 5 items, 
decision latitude 6 
items, social support 6 
items.  
Job strain, quadrant 
(split of item scores not 
provided ) 
Social support a work, 
split by the mean of 
item scores.  
Isostrain low support 
and high strain vs high 
support and high strain 

 
 
 
aŜƴ 

 
 
 
ƴǊ 

  
 
 
лΣут 

 
 
 
лΣслπнΣлс 

         

 
 
²ƻƳŜƴ 

 
 
ƴǊ 

  
 
мΣпн 

 
 
лΣпрπпΣрл 

 
Padyab 2014 
(Vaesterbotton 
intervention 
Programme, VIP) 

Sweden 

 
County 
residents aged 
40, 50 and 60 
years of age 
participating in 
a health survey 
at their local 
primary care 
center in a 
Northern 
Swedish 
County. 

74,988 51 1990-2006 12.0 

 
CVD mortality 
Follow-up in 
national health 
registry for death 
due to myocardial 
infarction (ICD-10: 
I21-23, I24, I46) 
and stroke (ICD-10 
I61,I63,I64)   

595 

 
Baseline SelfAQ 
Job demands 
4 items, 4-point Likert 
scale.   of item values 
(range 4-16).  Sum of 
item values (range 4-
24). Median item 
scores, high vs low 

 
 
 
Men 
 
 
 
Women 
  

 
 
 

0.73 
 
 
 

0.58  

 
 
 

0.59-0.89 
 
 
 

0.39-0.86  

 
 
 

0.81 
 
 
 

0.75 

 
 
 

0.64-1.03 
 
 
 

0.47-1.19  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  млф 

 

 

JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

       
 

 
 

     

       

 

 
Job control 
6 items on job decision 
latitude, 4-point Likert 
scale. Sum of item 
values (range 4-24). 
Median item scores, 
low vs high 

Men 1.37 1.12-1.67 1.07 0.85-1.36 

       

 

 Women 1.21 0.83-1.76 0.91 0.58-1.43 

       

 

 

Job strain 
Quadrant, gender-
specific median, strain 
vs relaxed  

Men 
Women 

0.87 
0.66 

0.61-1.24 
0.34-1.33 

NR NR 

       
 

 
 

     

       

 

 

Isostrain 
High job strain in 
combination with low 
social support from 
colleagues at work. 
Dichotomized yes/no 

 
Men 
 
Women 

 
1.18 

 
0.51 

 
0.81-1.72 

 
0.21-1.26 

 
 

NR 

 
 

NR 

              

 

         

FOLLOW-UP STUDIES ISCHEMIC HEART DISEASE                  

Alterman 1994 
(Western Electric 
Study) 

USA 

 
Male middle-
aged 
employees at 
the Hawthorne 
Works,  
Chicago 

1,683 0 1957-1983 25.0 
IHD mortality  
Death registry  

283 

JEM survey 
Job demands 
10% increase in job-
demand item scores  

All 0.79 0.48-1.28 0.76 0.55-1.05 

   

 

 

 

 

 

 
Decision latitude: 20% 
increase in job control 
item scores 

All 0.76 0.59-0.97 0.85 0.70-1.03 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ммл 

 

 

JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

      
  

  
  

  
  

  
Job strain: highest 
strain vs lowest strain, 
tertile split  

All 1.48 0.98-2.24 1.03 0.75-1.41 

 
Steenland 1997 
(NHANES) 

 
USA 

 
Male 
employees 
aged 25-74   

 
3,575 

 
0 

 
1971-1987 

 
NR 

 
IHD  
ICD-9 410-414 
Hospital discharge 
diagnoses and 
death certificates 

 
519 

 
JEM, survey based 
multi adjusted job 
scores. 
Job titles from 1970 US 
census 
Job demands: quartiles 
of item scores, higher 
vs lowest  

 
 
 
 
 
 
White collar 
2nd   quartile 

  
 
 
 
 
 
 
 
 

0.69 

 
 
 
 
 
 
 
 

0.45-1.06 
    

 
 

 
 

  3rd quartile 
  

1.09 0.73-1.64 

   
 

 
 

 
 

  4th quartile 
  

0.93 0.61-1.44 

   
 

 
 

 
 

  Blue collar 
2nd quartile 

  0.83 0.62-1.12 

   
 

 
 

 
 

  3rdquartile   0.83 0.58-1.18 

   
 

 
 

 
 

  4th quartile   0.40 0.64-1.03 

   

 

 

 

 

 

 
Job control: quartiles of 
item scores, higher vs 
lowest 

White collar 
2nd quartile 

  0.71 0.40-1.28 

   
 

 
 

 
 

  3rd quartile   0.97 0.57-1.65 

   
 

 
 

 
 

  4thquartile   0.74 0.43-1.26 

   
 

 
 

 
 

  Blue collar 
2nd quartile 

  0.87 0.66-1.16 

   
 

 
 

 
 

  3rd quartile   0.67 0.48-0.93 

   
 

 
 

 
 

  4th quartile   0.69 0.46-1.02 

   

 

 

 

 

 

 
Job strain, quadrant, 
median split, strain vs 
relaxed 

White collar   1.05 0.63-1.77 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ммм 

 

 

JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

                    Blue collar     1.14 0.80-1.63 

Lee 2002 (Nurses 
Health Study) 

USA 
Registred 
nurses in a 
health study 

35,038 100 1992-1996 4.0 

 
MI and fatal IHD 
Review of medical 
records and death 
certificates after 
reported CVD 
events 

146 

 
Baseline selfAQ  
Job demands  
Tertiles of item scores 

 
 
 
 
Lowest tertile 

 
 
 
1 

 
 
 

reference 

 
 
 
1 

 
 
 

reference 

       
 

 
 

Intermediate 
tertile 1.35 0.93-1.97 1.32 0.90-1.93 

       
 

 
 

Highest tertile 0.85 0.55-1.32 0.8 0.52-1.24 

         Decision latitude 
Tertiles of item scores  

Highest tertile 1 reference 1 reference 

         Intermediate 
tertile 0.85 0.57-1.28 0.81 0.54-1.22 

         
 

Lowest tertile 1.06 0.72-1.58 0.97 0.65-1.45 

         
Job strain  
Quadrant, median split, 
strain vs relaxed 

All 0.80 0.48-1.34 0.71 0.42-1.19 

                  
Social support 
Median split, low vs 
high   

All 1.28 0.90-1.83 1.15 0.80-1.64 

               
  

  

±ƛǊǘŀƴŜƴ нллн CƛƴƭŀƴŘ 

CƛƴƛǎƘ ŎŜƴǎǳǎ 
ŬƭŜǎ ƛƴŎƭǳŘƛƴƎ 
ƳŜƴ нрπср ƛƴ 
мфул ǿƛǘƘ ǘƘŜ 
ǎŀƳŜ 
ƻŎŎǳǇŀǝƻƴ 
мфтр ŀƴŘ мфул 

!ǇǇǊƻȄƛπ 
ƳŀǘŜƭȅ 
оусΦллл 

л 1981-94 14.0 

aL ƳƻǊǘŀƭƛǘȅ 
bŀǝƻƴŀƭ ŘŜŀǘƘ 
ǊŜƎƛǎǘǊȅ  

8,378 

W9a ŜȄǇŜǊǘ 
 Wƻō ŎƻƴǘǊƻƭ 
[ƻǿ Ǿǎ ƳŜŘƛǳƳ ŀƴŘ 
ƘƛƎƘ όƴƻ ŘŜǘŀƛƭǎύ 

Men nr - 1.11 1.04-1.19 

  
 

     
Work load 
Medium vs low (no 
details) 

Men nr - 1.05 0.97-1.13 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

        
Work load 
High vs low Men nr - 1.13 0.96-1.33 

Kuper 2003 
(Whitehall II) 

UK 

Civil servants 
in offices in 20 
departments 
in London 

10,308 33 1985-2000 11.0 

MI and fatal IHD 
Medical record 
review of reported 
events  

296 

Baseline SelfAQ 
Job demands 
Tertiles of item scores 

Men 
Lowest tertile 

1 reference 1 reference 

         
 

Intermediate 
tertile 1.49 1.06-2.10 1.33 0.93-1.90 

         
 

Highest tertile 1.22 0.84-1.78 1.17 0.79-1.73 

          Women 
Lowest tertile 1 reference 1 reference 

          Intermediate 
tertile 1.30 0.73-2.30 1.31 0.71-2.40 

          Highest tertile 1.37 0.67-2.80 1.85 0.89-3.85 

         Decision latitude 
Tertiles of item scores 

Men 
Highest tertile 1 reference 1 reference 

         Intermediate 
tertile 1.32 0.99-1.76 1.32 0.97-1.79 

       
 

 Lowest tertile 1.14 0.82-1.59 1.01 0.70-1.45 

       
 

  Women 
Highest tertile 1 reference 1 reference 

       
 

  Intermediate 
tertile 0.68 0.30-1.55 0.70 0.30-1.64 

       
 

  Lowest Q3 1.06 0.53-2.08 0.92 0.45-0.89 

       

 

 
Job strain 
Quadrant, median split, 
strain vs relaxed  

All 1.42 0.99-2.05 1.16 0.78-1.71 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Eaker 2004 
(Framingham 
Offspring Study) 

USA 

Offspring (and 
spouses) from 
a population- 
based study 

3,039 44 1984-99 10.0 

 
IHD and fatal IHD 
Scheduled clinical 
examinations 
during follow up, 
strict criteria. 
Death certificates 

149 

 
Baseline SelfAQ 
Job strain  
Quadrant, median split, 
strain vs relaxed (low 
strain) 

Men NR   1.18 0.69-2.00 

       
 

  Women NR  0.61 0.21-1.75 

       
 

 Job demands 
Risk by one SD increase 
in item score 

Men NR  1 0.97-1.04 

       
 

 Women NR  0.99 0.93-1.06 

       
 

 Decision latitude 
Risk by one SD increase 
in item score 

Men NR  1 0.95-1.06 

                  Women NR   1.85 1.21-2.85 

De Bacquer 2005 
(BELSTRESS) 

Belgium 

Employees in 
25 large 
companies and 
public 
administration
s across 
Belgium  

14,337 0 1994-1999 3.2 

 
IHD 
Medically 
ascertained acute 
myocardial 
infarction, unstable 
angina, coronary 
artery bypass or 
coronary 
angioplasty at 
baseline clinical 
examination 

87 

 
Baseline SelfAQ  
Job demands, 
Tertiles of item scores Lowest tertile 1 reference 1 reference 

        
 

Intermediate 
tertile 

1.14 0.68-1.90 1.26 0.73-2.14 

        
 

Highest tertile 1.31 0.77-2.24 1.43 0.80-2.57 

        Decision latitude 
Tertiles of item scores  

Highest tertile 1 reference 1 reference 

         
 

Intermediate 
tertile 

0.91 0.55-1.52 0.73 0.42-1.26 

   
 

 
  

  
 

Lowest tertile 1 0.60-1.65 0.83 0.48-1.43 

   

 

 

  

  Social support, two 
subscales, co-worker 

Highest tertiles 1 reference 1 reference 
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FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

and supervisor support 
Tertiles of item scores  

   
 

 
  

  
 

Intermediate 
tertiles 

1.36 0.79-2.32 1.58 0.91-2.74 

   
 

 
  

  
 

Lowest tertiles 2.11 1.27-3.52 2.36 1.38-4.01 

   

 

 

  

  
Job strain, quadrant, 
median split, strain vs 
relaxed 

All 1.35 0.73-2.49 1.26 0.66-2.41 

      
  

  
    

    
Isostrain, quadrant, 
median split, high iso vs 
low 

All 1.91 1.07-3.41 1.92 1.05-3.53 

Kuper 2006 Sweden 

 
Women in the 
Uppsala Health 
care region 
enrolled into a 
cohort study 

48,066 100 1991-2002 11.0 

 
MI and fatal IHD 
Registry based 
medical 
ascertainment  

210 

 
Baseline SelfAQ  
Job demands 
Tertiles of item scores 

Lowest tertile 1 reference 1 Reference 

       
 

 
 

Intermediate 
tertile 

0.9 0.5-1.6 0.8 0.4-1.5 

       
 

 
 

Highest tertile 1.4 0.9-2.3 1.4 0.8-2.3 

         Decision latitude,  
Tertiles of item scores Highest tertile 1 reference 1 reference 

   
 

 
  

  
 

Intermediate 
tertile 

0.8 0.5-1.4 0.8 0.5-1.4 

   
 

 
  

  
 

Lowest tertile 1 0.6-1.6 0.7 0.4-1.2 

   
 

 
  

  Social support, two 
subscales, co-worker 
and supervisor support. 
Tertiles of item scores  

Highest tertile 1 reference 1 reference 

   
 

 
  

  Intermediate 
tertile 

0.8 0.5-1.4 1 0.5-1.7 



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  ммр 

 

 

JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

   
 

 
  

  Lowest tertile 1.3 0.8-2.0 1.2 0.7-1.2 

      
  

  
    

    
Job strain, quadrant, 
median split, strain vs 
relaxed 

All 1.4 0.7-2.7 1 0.5-1.9 

Bonde 2009 Denmark 

A cohort of 
public service 
employees at 
Aarhus County 
and Aarhus 
municipality 
identified from 
electronic 
company 
records 

18,258 79 2002-2007 5.0 

IHD 
National patient 
registry, ischemic 
heart disease ICD-
8: 410-414; ICD-10: 
I21, I22 and I24 

101 

Workunit, baseline 
SelfAQ 
Job demands 
Each employee 
assigned mean scores 
of the work unit (1106 
work units). 
Quartiles of work unit 
average score 

Lowest Q4 NR  1 Reference 

       
 

 
 

Q2 and Q3   1.2 0.7-1.9 

       
 

  Highest Q1   1.3 0.8-2.3 

   

 

 

  

 

 
Job control 
Quartiles of work unit 
average score 

Lowest Q4 NR  2 1.1-3.6 

   
 

 
  

 
 

 

Q2 and Q3   1.4 0.8-2.4 

   
 

 
  

 
 

 
Highest Q1   1 Reference 

   

 

 

  

 

 
Social support at work 
Quartiles of work unit 
average score 

Lowest Q4 NR  1.1 0.6-2.0 

   
 

 
  

 
  Q2 and Q4_3   1 0.6-1.7 

   
 

 
  

 
  Highest Q1   1 reference 

      
  

  
    

  
  

Job strain 
Quadrant, median, 
strain vs all others 

All NR   1.3 0.9-2.1 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Netterstrøm 
2010 
(Copenhagen 
City Heart Study) 

Denmark 

Employed 
citizens aged 
30+ in 
Copenhagen 
City  

1,141 52 1992-2007 13-15 

IHD or fatal IHD 
Patient and death 
registry, ICD-10 I20-
25 or equivalent in 
ICD-8 

IHD 104 
MI 49 

Baseline SelfAQ 
27 items, 3 response 
categories (often/ 
sometimes/rarely) 
Job demands 
High vs low, split 
unknown 

Men 1.1 0.6-1.8 1.5 0.8-2.6 

       
 

 
 

Women 0.9 0.4-1.8 1.1 0.5-1.3 

       
 

 Control 
High vs low, split 
unknown 

Men 0.7 0.4-1.1 0.9 0.5-1.3 

       
 

 Women 0.6 0.3-1.4 1.2 0.5-3.1 

       
 

 Social support 
High vs low, split 
unknown 

Men 0.8 0.5-1.4 0.8 0.5-1.4 

       
 

 Women 0.6 0.3-1.4 0.9 0.4-1.4 

       
 

 Job strain 
Quadrant, split 
unknown, yes/no 

Men 1.3 0.8-2.1 1.6 0.7-3.7 

       
 

 Women 1.2 0.6-2.3 1.1 0.3-4.2 

Kivimaki 2012 
(IPD Consortium) 

7 
European 
countries 

Employees in 
one of 13 
cohorts of the 
IPD 
consortium  

197,473 49 1985-2006 8.0 

AMI or MI death 
Hospital records for 
admission for non-
fatal MI  (ICD-10: 
I21-I22; ICD ς 8: 
410) or death 
registries for fatal 
CHD 

2,358 

 
Baseline SelfAQ 
Job strain 
Quadrant, study 
specific median, strain 
vs all other  

All 1.23 1.10-1.37 1.17 1.05 -1.31 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Slopen 2012 
(Women's Health 
Study) 

USA 

Women in 
health related 
occupations 
participating in 
a study 
addressing 
effects of 
Aspirin  

22,086 100 1998-2007 

 
 

10.0 
  

 
IHD or STROKE 
Self-reported cases 
of non-fatal 
myocardial 
infarction, coronary 
revascularisation or 
ischemic stroke 
verifed by review 
of medical records. 
Fatal CVD, death 
registry  

170 

 
Baseline SelfAQ 
Job strain 
High demands and low 
control, quadrant 
method, median split, 
high strain vs low strain  

MI 1.88 1.18-3.01 1.67 1.04-2.70 

        440 

 

Coronary 
revasc. 

1.59 1.19-2.13 1.41 1.05-1.90 

                163 
  Ischemic 

stroke 
1.83 1.12-2.97 1.43 0.87-2.34 

Toren 2014 Sweden 

Population 
based cohort 
in Gotenborg 
born 1915-
1925 

6,070 0 1975-2000 16.0 

 
MI and stroke 
Hospital discharge 
and death 
registries. Non-fatal 
MI ICD-10 I21 and 
ischemic stroke 
I61-I69. Fatal CHD 
ICD-10 I20-I25 

1,052 

 
JEM survey-based 
Job demands 
Median split of item   
scores. High vs low MI 

White collar 
1.00 0..80-1.26 NR NR 

       
 

 
 

MI 
Blue collar 

1.15 0.93-1.41 NR NR 

       

 

 
Job control 
Median split of item   
scores. Low vs high 

MI 
White collar 

1.06 0.84-1.33 NR NR 

       
 

 
 

MI 
Blue collar 

1.23 0.98-1.56 NR NR 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

       

 

 

Job strain 
 Quadrant method, 
median split, high 
strain vs relaxed (no 
strain) 

MI 
White collar 

1.15 0.69-1.92 NR NR 

       
 

 
 

MI 
Blue collar 

1.36 1.01-1.84 NR NR 

Schiøler 2015 Sweden 

A cohort of 
male 
construction 
workers 
established 
1989-93 

75,236 0 1989-2004 12.6 

Fatal and non-fatal 
IHD and ischemic 
stroke. 
Hospitalization for 
MI (ICD-9 410 or 
ICD-10 I21 or CHD 
death (ICD-10 I20-
I25) or Ischemic 
stroke (ICD-10 I63-
I64)   

CHD 
1,884 
Stroke 
739 

 
Baseline SelfAQ 
Job content 
questionnaire using ad 
hoc questions 
examined by factor 
analysis. 
 Job demands 
4 item scale with 5 
response levels. Item   
scores divided into 
quintiles; highest vs 
lowest 

MI and IHD 
death 

1.15 0.99-1.33 1.18 1.02-1.37 

         

Job control 
3 items, 5 response 
levels. Item scores 
divided into quintiles, 
lowest vs highest 

MI and IHD 
death 

1.12 0.97-129 1.13 0.98-1.31 

         

Social support  
2 items, 5 response 
scale. Item scores 
divided into quintiles, 
lowest vs highest 

MI and IHD 
death 

0.98 0.86-1.11 1.01 0.89-1.15 

   

 

 

 

 

 

 
Job strain: quintiles, 
quintile split, highest vs 
lowest  

MI and IHD 
death 

1.10 0.89-1.35 1.07 0.87-1.33 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Ferrario, 2017 Italy 

Employees in 3 
population-
based and one 
factory-based 
cohort north 
of Milan 

3,284 0 1989-2008 14.6 

Fatal and non-fatal 
IHD 
Medically verified 
fatal and non-fatal 
acute coronary 
events (AMI, 
coronary 
syndrome, 
revascularization) 

172 

SelfAQ using modified 
JCQ. 
Job strain 
Quadrant, median split, 
strain vs all others (no 
strain) 

Non-manual 
workers 

NR   1.70 0.94-3.08 

  
  

          
  

  
  Manual 

workers 
NR   1.94 1.13-3.32 

Power, 2019 Canada 

Population-
based cohort 
of employed 
residents 40-
60 years old in 
Quebec 
recruited 
through a 
public health 
insurance 
database 

8,073 50 2009 6.6 

IHD 
Diagnoses from 
insurance billing 
system: ICD-9: 410-
414 or ICD-10: I21 
and I23 557 

Baseline SelfAQ 
Job strain 
JCQ 10-item version.  
Job strain defined by 
the ratio of demands 
and inversed job 
control item scores. 
Ratio >= 1.0 vs < 1.0 

Men 1.22 0.81-1.84 0.96 0.62-1.49 

                    Women 1.85 1.19-2.90 1.63 1.02-2.60 
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FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Niedhammer 
2020 

France 

National 
representative 
cohort of 
employees 

1,496,332 47 1976-2002 17.0 

IHD mortality on 
the job 
French national 
death registry: 
Deaths ischemic 
heart disease ICD-
10 I20-I25 and 
equivalent for ICD-
8 and 9 
Deaths from stroke 
(ICD-10 I60, I61, 
I63, I64 and 
equivalent for ICD-
8 and 9) 

IHD 
1551 

Stroke 
689 

 
JEM survey 
Sex, age, job title, 
industry and 
companiny size specific 
JEM based upon 
occupational JCQ 
surveys. 
Job demands. Recency 
weighted cumulative 
exposure. 
High psychological 
demands vs low 
demands (median split) 

IHD mortality 
on the job 
Men 

NR   1.06 0.92-1.23 

       
 

  Women   0.92 0.56-1.51 

       

 

 
Decision latitude. 
Recency weighted 
cumulative exposure 
low control vs high 
control (median split) 

IHD mortality 
on the job 
Men 

NR  1.14 0.98-1.32 

       
 

 Women   1.26 0.67-2.39 

         

Social support. Recency 
weighted cumulative 
exposure low support 
vs high support 
(median split) 

IHD mortality 
on the job 
Men NR  1.16 1.00-1.34 

          Women   1.58 0.92-2.72 

         
Job strain. Recency 
weighted cumulative 
exposure to low control 
and high demands vs 
high control and low 
demand (median split) 

IHD mortality 
on the job 
Men 

NR  1.16 0.97-1.38 

         Women   1.15 0.70-1.89 
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FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

         
Job isotrain. Recency 
weighted cumulative 
exposure to high 
demands, low control 
and low support vs low 
demands, high control 
and high support 

IHD mortality 
on the job 
Men 

NR--  1.14 0.95-1.37 

         Women   1.13 0.68-1.87 

Rugulies 2020 Denmark 
Employed 
residents in 
Denmark 2000  

1,660,150 49 2001-2010 10.0 

 
Fatal and non-fatal 
MI 
National patient 
registry, myocardial 
infarction ICD-10 
I21 and I22 and 
CHD mortality (ICD-
10 I20-I25) 

24,159 

 
JEM survey based. 
Sex-, age- and calendar 
year specific JEM 
assigning work 
environment survey 
scores for questions on 
job demands (3 items) 
and job control (5 
items). 
Job strain quadrant, 
median splits of item 
scores, strain vs relaxed  

All 1.17 1.14-1.20 1.00 0.98-1.03 

Smith 2021 Canada 

 
Employees 
participating in 
the nationwide 
Canadian 
Community 
Health Surveys 
2000-2003  

13,291 48 2001-2017 ~15 

 
MI and congestive 
heart failure 
diagnoses retrieved 
from two medical 
databases 

 
641 

(calc. 
from 

inciden-
ce rates) 

 
Baseline interview 
convenience questions. 
Job demands, 2 items, 
quartiles of item 
scores, highest vs 
lowest 

Men 1.05 0.63-1.78 1.10 0.67-1.83 

   
 

 
 

 
 

 
 

Women 0.62 0.30-1.28 0.60 0.29-1.24 

   
 

 
 

 
 

 Job control, 5 items,  
quartiles of item 
scores, lowest vs 
highest 

Men 0.73 0.42-1.27 0.72 0.42-1.24 

         Women 0.85 0.46-1.56 0.78 0.42-1.43 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

         
Job strain quadrant, 
median split, strain vs 
no strain (relaxed)   

Men  0.83 0.50-1.37 0.82 0.50-1.36 

                    Women 0.89 0.46-1.73 0.86 0.45-1.65 

Wang 2021 USA 

Postmenopaus
al women 
recruited from 
40 clinical 
centers across 
USA 

80825 100 1993-2013 15.0 

 
MI and IHD 
mortality  Medical 
review of annualy 
self-reported CHD 
event for diagnosis 
of MI and IHD 
mortality analyzed 
as a pooled 
outcome 

3,841 

JEM based upon 
independent review of 
job titles with five 
items for job demands 
(different from JCQ) 
and 8 for job control. 
Demand, median item 
scores, high vs low 

Current 
workers to 
retirement 

0.90 0.81-0.99 0.96 0.91-1.02 

         Control, median item 
scores, high vs low    

Current 
workers to 
retirement 

0.81 0.74-0.89 0.97 0.92-1.03 

                  
Job strain, quadrant, 
median splits strain vs 
relaxed  

Current 
workers to 
retirement 

1.12 0.95-1.32 1.01 0.91-1.10 

Lavigne-
Robichaud 2023 

Canada 

White-collar 
employees in 
19 public and 
semi-public 
enterprises in 
the region of 
Quebec  

6,465 52 2000-2018 17.0 

 
IHD. Medico-
administrative 
database diagnoses 
ICD-9: 410-414; 
ICD-10: I20-I25 
(specificity 97.5%) 836 

 
Baseline SelfAQ 
French version of job 
content questionnaire 
(18 items, 4-point Likert 
scale for demands and 
control).  
Job strain, quadrant, 
medium split, strain vs 
relaxed. Medians based 
upon general Quebec 
working population 
study.   

 
 
 
 
 
 
 
Men 
Women 

 
 
 
 
 
 
 

1.45 
1.08 

 
 
 
 
 
 
 

1.01-2.10 
0.65-1.78 

 
 
 
 
 
 
 

1.47 
1.02 

 
 
 
 
 
 
 

1.09 -1.99 
0.62-1.67 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

FOLLOW-UP STUDIES STROKE              

±ƛǊǘŀƴŜƴ нллн CƛƴƭŀƴŘ 

 
CƛƴƛǎƘ ŎŜƴǎǳǎ 
ŬƭŜǎ ƛƴŎƭǳŘƛƴƎ 
ƳŜƴ нрπср ƛƴ 
мфул ǿƛǘƘ ǘƘŜ 
ǎŀƳŜ 
ƻŎŎǳǇŀǝƻƴ 
мфтр ŀƴŘ мфул 

 
!ǇǇǊƻȄƛπ 
ƳŀǘŜƭȅ 
оусΦллл 

л 1981-94 14.0 

 
{ǘǊƻƪŜ ƳƻǊǘŀƭƛǘȅ 
bŀǝƻƴŀƭ ŘŜŀǘƘ 
ǊŜƎƛǎǘǊȅ 

2,428 

 
W9a ŜȄǇŜǊǘ 
Wƻō ŎƻƴǘǊƻƭ 
[ƻǿ Ǿǎ ƳŜŘƛǳƳ ŀƴŘ 
ƘƛƎƘ όƴƻ ŘŜǘŀƛƭǎύ 
 
²ƻǊƪƭƻŀŘ 
aŜŘƛǳƳ Ǿǎ ƭƻǿ όƴƻ 
ŘŜǘŀƛƭǎύ 
 
IƛƎƘ Ǿǎ ƭƻǿ όƴƻ ŘŜǘŀƛƭǎύ 

 
 
 
Men 
 
 
 
Men 
 
 
Men 

 
 
 

nr 
 
 
 

nr 
 
 

nr 

 
 
 
- 
 
 
 
- 
 
 
- 

 
 
 

1.19 
 
 
 

1.02 
 
 

1.13 

 
 
 

1.05-1.36 
 
 
 

0.89-1.17 
 
 

0.84-1.53 
 

Kuper 2007 
(Women's 
Lifestyle and 
Health cohort) 

Sweden 

Random 
sample of 
women born 
1943-62 
residing in 
Uppsala 
Health care 
Region 

47,942 100 1991-2002 11.0 

 
Incident stroke 
Hospitalization or 
death from CVD in 
registries: ischemic 
stroke (ICD-10 
I63.3-I63.9), 
intracerebral 
hemorrhage (ICD-
10 I61) and 
undefined stroke 
(ICD-10 I64) and 
equivalent earlier 
ICD versions 

200 

 
SelfAQ 
Job demands, 5 items, 
control 6 items and 
social support at work 6 
items.  
Job demands 
Tertiles of item scores, 
higher vs lowest  

Ischemic 
stroke 
Lowest tertile 

1 reference nr 

 

 
 

 
    

 
  Intermediate 

tertile 
0.8 0.5-1.4  

 
       

 
  Highest tertile 0.9 0.5-1.4  

 

       

 

  
Hemorrha-gic 
stroke 
Lowest tertile 

1 reference nr 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

       
 

  Intermediate 
tertile 

0.7 0.3-1.7  

 
       

 
  Highest tertile 0.9 0.4-1.9  

 

       

 

 

Job control 
Tertiles of item scores, 
lower vs highest 

Ischemic 
stroke 
Highest tertile 

1 reference nr 

 

       
 

  Intermediate 
tertile 

0.8 0.4-1.4  

 
       

 
  Lowest tertile 1.4 0.9-2.4  

 

       

 

  
Hemorrha-gic 
stroke 
Highest tertile 

1  nr 

 

       
 

  Intermediate 
tertile 

0.7 0.3-1.6  

 
       

 
  Lowest tertile 1.1 0.5-2.4  

 

       

 

 
Social support 
Tertiles of item scores, 
lower vs highest 

Ischemic 
stroke 
Highest tertile 

1 reference nr 

 

       
 

  Intermediate 
tertile 

1.1 0.6-1.7  

 
       

 
  Lowest tertile 0.8 0.5-1.3  

 

       

 

  
Hemorrha-gic 
stroke 
Highest tertile 

1 reference nr 

 

       
 

  Intermediate 
tertile 

1.6 0.7-3.5  

 
       

 
  Lowest tertile 1.1 0.5-2.7  
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

       

 

 
Job strain 
quadrant, median split, 
strain vs relaxed 

Ischemic 
stroke 

1 reference nr 

 
       

 
  High strain 1.6 0.9-3.0  

 
       

 
  Hemorrha-gic 

stroke 
1 reference  

 
                    High strain 1.2 0.5-3.1     

Kivimaki 2009 
(Finnish Public 
sector Study) 

Finland 

Personnel in 
government 
employment in 
10 towns and 
21 hospitals 

48,361 100 2000-2005 3.0 

 
Stroke  
National Hospital 
Discharge registry 
and Statistics 
Finland Mortality 
registry: ICD-9: 
430-38; ICD-10: 
I60-I69 

124 

 
Baseline SelfAQ 
Job demands, 3 items 
and control 9 items 
with a 5-point Likert 
scale. Item scores 
expressed as 
percentage of max 
score.  
Job demands 
Tertiles of item scores, 
higher vs lowest  

Lowest tertile 1 reference nr  

       
 

  Intermediate 
tertile 

1.4 0.9-2.2   

       
 

  Highest tertile 1.9 1.2-3.1   

       

 

 
Job control 
Tertiles of item scores, 
lower vs highest  

Lowest tertile 1.03 0.7-1.6 nr  

       
 

  Intermediate 
tertile 

1.21 0.8-1.9   

       
 

  Highest teetile 1 
 

  

              
  

  
Job strain 
Quadrant, median split, 
strain vs relaxed 

High strain 1.62 0.9-2.9 nr   
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Tsutsumi 2011 Japan 

Employees <= 
65 years old in 
12 
communities 
across Japan 
who 
participated in 
routine health 
screening 
programs 
offered to 
aged people in 
Japan 
(response 
65%) 

6,553 51 1992-2005 11.0 

Stroke  
Review of medical 
records, CT and MR 
scans in self-
reported cases of 
stroke. Transient 
ischemic attacks 
excluded. Cause of 
deaths retrieved 
from Cause of 
death registry.   

147 

Baseline SelfAQ 
Job strain 
Quantitative and 
qualitative job 
demands (5 items) and 
control (6 items) with a 
4-point Likert scale. 
Quadrant, sex-specific 
median split, strain vs 
relaxed  

Men, 
white collar 

nr  1.4 0.3-5.6 

       
 

  Men, blue 
collar 

nr  3.1 1.0-9.3 

       

 

  Women, white 
collar 

nr  5.6 1.0-32 

       

 

  Women, blue 
collar 

nr  1 0.4-2.5 

Toren 2014 Sweden 

Population 
based cohort 
in Gøteborg 
born 1915-
1925 

6,070 0 1975-2000 16.0 

Stroke 
Hospital discharge 
and death 
registries. Non-fatal 
MI ICD-10 I21 and 
ischemic stroke 
I61-I69. Fatal CHD 
ICD-10 I20-I25 

1,052 

JEM survey-based 
Job demands 
Median split of item 
scores. High vs low 

Stroke 
White collar 

0.83 0.62-1.12 NR NR 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

       
 

549 

 
Stroke 
Blue collar 

1.3 0.97-1.73 NR NR 

       

 

 
Job control 
Median split of item 
scores. Low vs high 

Stroke 
White collar 

1.04 0.75-1.40 NR NR 

       
 

 
 

Stroke 
Blue collar 

0.96 0.72-1.31 NR NR 

       

 

 

Job strain 
 Quadrant method, 
median split, high 
strain vs relaxed (no 
strain) 

Stroke 
White collar 

0.63 0.29-1.30 NR NR 

       
 

 
 

Stroke 
Blue collar 

1.22 0.82-1.82 NR NR 

Fransson 2015 
IPD cohort 
studies 

Europe 

Employee in 
European 
cohort studies, 
n=14 

196,380 53 1985-2008 9.2 

Stroke 
Hospital discharge 
diagnoses and 
death registries 
ICD-10 I60-61, I63, 
I64 

1,049 

Baseline SelfAQ 
Job strain 
Quadrant, median split, 
strain vs all other All stroke 1.09 0.94-1.26 NR NR 

       
 

476 

 
Ischemic 
stroke 

1.24 1.05-1.47 1.18 1.00-1.39 

              
  

2,023 
  Hemorrhagic 

stroke 
1.01 0.75-1.36 0.95 0.72-1.27 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

Niedhamer 2020 France 

National 
representative 
cohort of 
employees 

1496332 47 1976-2002 17.0 

Stroke mortality on 
the job 
French national 
death registry: 
Deaths ischemic 
heart disease ICD-
10 I20-I25 and 
equivalent for ICD-
8 and 9 
Deaths stroke (ICD-
10 I60, I61, I63, I64 
and equivalent for 
ICD-8 and 9) 

IHD 
1,551 
Stroke 
689 

JEM survey 
Sex, age, job title, 
industry and company 
size specific JEM based 
upon occupational JCQ 
surveys. 
Job demands. Recency 
weighted cumulative 
exposure. 
High psychological 
demands vs low 
demands (median split) 

Stroke 
mortality on 
the job 
Men 

nr  1.09 0.86-1.40 

       
 

  
Women 

  1.19 0.82-1.74 

       

 

 

Decision latitude. 
Recency weighted 
cumulative exposure 
low control vs high 
control (median split) 

Stroke 
mortality on 
the job 
Men 

nr  1.43 1.11-1.84 

       
 

 
Women 

  1.61 0.99-2.61 

         

Social support. Recency 
weighted cumulative 
exposure low support 
vs high support 
(median split) 

Stroke 
mortality on 
the job 
Men 

nr  1.07 0.83-1.37 

          
Women 

  1.34 0.88-2.04 

         

Job strain. Recency 
weighted cumulative 
exposure to low control 
and high demands vs 
high control and low 
demand (median split) 

Stroke 
mortality on 
the job 
Men 

nr  1.34 1.01-1.77 

         
Women 

  1.59 1.11-2.28 
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JOB STRAIN, DEMANDS, CONTROL, SOCIAL SUPPORT, ISO STRAIN 

FIRST AUTHOR 
year 
(study label) 

COUNTRY POPULATION N 

WO
ME
N 
% 

FOLLOW-UP 
OUTCOME 
Type 
Ascertainment 

N cases 
EXPOSURE 
Ascertainment 
 Contrast 

STRATA 

MINIMALLY 
ADJUSTED  

FULLY ADJUSTED  

Period 
Durati
on 

RR 95% CI RR 95% CI 

         

Job isostrain. Recency 
weighted cumulative 
exposure to high 
demands, low control 
and low support vs low 
demands, high control 
and high support 

Stroke 
mortality on 
the job 
Men 

nr  1.19 0.88-1.62 

                  
Women 

    1.62 1.12-2.33 

Case-control studies ischemic heart disease           

Hammar 1998 Sweden 

Residents in 
Stockholm 
County and 4 
rural Swedish 
counties 

Cases 
10,0
08 

1976-84 11.8 

 
AMI 
Cases of first 
myocardial 
infarction through 
hospital and death 
registries. Two 
random controls 
matched by sex, 
age and year of 
coronary event.    

 

 
JEM based on national 
occupational interview 
surveys 1977-1979 
linked with census data 
on job titles.     

  

 

 

  
 

Controls  
28,4
48 

 12.4 

 

 

Job demands 
2 items (hectic and 
psychologically 
demanding), median of 
item scores, high vs low  

Men 0.94 0.89-0.99 nr nr 

  

 

    

 

 

Women 
0.95 0.82-1.10 

nr nr 

         Decision latitude  
11 items, median of 
item scores, low vs high 

Men 1.19 1.13-1.25 nr nr 

         
Women 1.44 

1.25-1.65 nr nr 

         
Job strain 
Quadrant, median split, 
high vs low 

Men 1.21 
1.08-1.35 

1.12 0.99-1.27 

                  Women 1.23 
1.01-1.51 

1.09 0.82-1.44 
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EFFORT REWARD IMBALANCE, EFFORTS AND REWARD 

First author 
year 

(study 
label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP 
OUTCOME 

Type 
Ascertainment 

N cases 
EXPOSURE 

Ascertainment 
 Contrast 

STRATA 

Minimally adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Kuper 2002 
(Whitehall 
II) 

UK 

Civil servants 
in London 
offices of 20 
departments 

10,308 33 
1985-
2000 

11.0 

MI 
Clinically verified 
non-fatal MI 
based upon self-
reports and fatal 
IHD from death 
registry 

300 

Baseline SelfAQ 
Effort 5 items, rewards 10 items, 
overcomitment (work stay with 
you after working hours) 1 item. 
Items not original ERI questions 
but have high correlation with 
these  
Effort 
Tertiles of item scores 

Lowest tertile 1 reference 1 reference 

          Intermediate 
tertile 1.28 0.96-1.71 1.42 1.03-1.95 

          Highest tertile 1.08 0.82-1.44 1.28 0.92-1.78 

         Reward Lowest tertile 1.19 1.02-1.38 0.96 0.72-1.28 

  
 

 
 

   
 

Tertiles of item scores 

Intermediate 
tertile 0.99 0.84-1.16 1 0.75-1.34 

  
 

 
 

   
 

 
Highest tertile 1 reference 1 reference 

  

 

 

 

   

 
Overcommitment 
Median of item scores Low 1 reference 1 reference 

  
 

 
 

   
 

 
High 1.22 0.96-1.54 1.24 0.96-1.60 

  

 

 

 

   

 

Effort reward imbalance 
Quartiles of ratio of sex specific 
effort and reward item scores  
(lowest most favorable) 

Q1 (low ERI) 1 reference 1 reference 

  
 

 
 

   
 

 
Q2 1.23 0.87-1.73 1.44 1.00-2.08 

  
 

 
 

   
 

 
Q3 1.36 0.97-1.89 1.52 1.06-2.19 
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EFFORT REWARD IMBALANCE, EFFORTS AND REWARD 

First author 
year 

(study 
label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP 
OUTCOME 

Type 
Ascertainment 

N cases 
EXPOSURE 

Ascertainment 
 Contrast 

STRATA 

Minimally adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

                    Q4 (high ERI) 1.06 0.74-1.51 1.21 0.82-1.78 

Dragano 
2017 
(IPD 
consortium)  

 
Denmark, 
Finland, 
France, 

Germany, 
Sweden, 

UK 

Employees 
from 11 
national 
samples, from 
public 
administration 
and service 
and from 
private 
manufacturing 
and other 
companies 

90,164 55 
1985-
2005 

8.0 

 
MI and fatal IHD 
Hospital records 
for admission for 
non-fatal 
myocardial 
infacrtion or 
death registries 
for fatal IHD 
(ICD-10 I21-I22; 
ICD - 8 410) 

1,078 

 
Baseline SelfAQ 
Effort reward imbalance 
Harmonized scale based upon 
abbreviated versions of the 
original ERI scale used in the 
different cohorts. 
Effort 
Median item score, high vs low 

All 0.99 0.87-1.13 nr  

 

 

     

 

 
Reward 
Median item score, low vs high All 1.18 1.04-1.33 nr  

  

  

          

  

  

Effort-reward imbalance 
Dichotomisation of the ratio of 
the harmonized effort and reward 
scale: > 1.0 vs <= 1.0 

All 1.16 1.01-1.34 1.16 1.00-1.35 

Wu 2019 Taiwan 

Professional 
bus drivers 
recruited form 
a large bus 
company 

1,650 0 
2006-
2012 

7.0 

 
IHD and stroke 
National Health 
Insurance 
research 
database: IHD 
ICD9-CM 410-14; 
CVD ICD9-CM 
430-438   

 18 

Baseline selfAQ 
Overcommitment 
6 items 
Continuous item scores, higher 
score higher commitment 

IHD 1.27 1.04-1.56 1.32 1.05-1.65 

                7   Stroke 0.89 0.54-1.46 nr nr 
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EFFORT REWARD IMBALANCE, EFFORTS AND REWARD 

First author 
year 

(study 
label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP 
OUTCOME 

Type 
Ascertainment 

N cases 
EXPOSURE 

Ascertainment 
 Contrast 

STRATA 

Minimally adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Lavigne-
Robichaud 
2023 

Canada 

White-collar 
employees in 
19 public and 
semi-public 
enterprises in 
Quebec region  

6,465 52 
2000-
2018 

17.0 

IHD. Medico-
administrative 
databases 
diagnoses ICD-9: 
410-414; ICD-10: 
I20-I25 
(specificity 
97.5%) 

836 

Baseline SelfAQ 
Effort-reward ratio. Effort and 
reward each measured by 9-
items, on a 4-point Likert scale. 
Item score used to define 
effort/reward ratio dichotomized, 
split level 25%/75% (our 
calculation).  
High effort-reward ratio vs low 

Men 
 
Women 

1.5 
 

1.08 

1.23-1.81 
 

0.78-1.48 

1.55 
 

1.02 

1.26-1.90 
 

0.72-1.44 

 !bb9· ±Lπо Wh. Lb{9/¦wL¢¸Σ 5h²b{L½LbD !b5 hwD!bL{!¢Lhb![ /I!bD9 

  

JOB INSECURITY, DOWNSIZING AND ORGANISATIONAL CHANGE 

 
 

First author 
year 

(study label) 

Country Population N 
Women, 

% 

 
FOLLOW-UP 

OUTCOME 
Type 

Ascertainment 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Minimally 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

FOLLOW-UP STUDIES JOB INSECURITY  
 

            

Lee 2004 
(bǳǊǎŜǎΩ 
Health Study) 

USA 
Registered nurses 
30-55 years old in 
1976 

36,910 100 1992-1996 4.0 

MI and fatal IHD. 
Medical record review 
of reported events  

154 

Job insecurity 
4 items, binary response 
categories. Worries about 
unemployment, job transfer, 
become superfluous, difficulties 
finding a new job. No data on 
scale 

Follow-up 
1992-94 

1.47 0.95-2.53 1.35 0.78-2.34 

  
    

  
  

    

  
  

  Follow-up 
1992-96 

1.14 0.69-1.57 1.04 0.69-1.57 
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JOB INSECURITY, DOWNSIZING AND ORGANISATIONAL CHANGE 

 
 

First author 
year 

(study label) 

Country Population N 
Women, 

% 

 
FOLLOW-UP 

OUTCOME 
Type 

Ascertainment 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Minimally 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Netterstrøm 
2010 
(Copenhagen 
City Heart 
Study) 

Denmark 
Employed citizens 
age 30+ in 
Copenhagen City  

1,141 52 1992-2007 13-15 

IHD or fatal IHD 
Patient and death 
registry, ICD-10 I20-25 
or equivalent in ICD-8 

IHD 
104 

MI 49 

Job insecurity 
4 items, binary response 
categories. Worries about 
unemployment, job transfer, 
become superfluous, difficulties 
finding a new job. High vs low 
(unspecified) 

Men 2.1 1.2-3.6 2.5 1.1-5.6 

  
            

  
  

  
Women 1.6 07-3.4 1.4 0.5-3.2 

Slopen 2012 
(Women's 
Health Study) 

USA 

Women in health-
related 
occupations 
participating in a 
RCT across USA 
addressing effect 
of aspirin  

22,086 100 1998-2007 10.0 

IHD or STROKE 
Self-reported cases of 
non-fatal myocardial 
infarction, coronary 
revascularization or 
ischemic stroke  
verified by review of 
medical records.  Fatal 
CVD, registry  

170 

Baseline SelfAQ 
Job insecurity 
1 item, 4 response categories: 'My 
job security is good' (strongly 
disagree, strongly agree)  
Strongly disagree or disagree on 
good job security vs all other 

Myocardial 
infarction 

1.39 0.98-1.97 1.35 0.95 - 1.92 

 

      

 

440 

 
Coronary 
revasculariza
tion 

1.22 0.97-1.53 1.19 0.95 - 1.49 

 

      

 

163 

 

Ischemic 
stroke 

0.97 0.65-1.45 0.94 0.63-1.40 

Ferrie 2013 
(Whitehall II) 

UK Civil servants  4,174 30 1995-2004 8.6 

Fatal and non-fatal 
IHD  
Self-reported data 
non-fatal and fatal 
coronary heart 
disease (inclding 
angina) verified by 
medical records and 
death certificates 

168 

Baseline SelfAQ 
Job insecurity 
1 item, 4 response categories: 
How secure is your present job?  
Very insecure or insecure  versus 
secure or very secure 

All 1.42 1.05-1.93 1.26 0.91-1.73 
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JOB INSECURITY, DOWNSIZING AND ORGANISATIONAL CHANGE 

 
 

First author 
year 

(study label) 

Country Population N 
Women, 

% 

 
FOLLOW-UP 

OUTCOME 
Type 

Ascertainment 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Minimally 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Virtanen 2013 
(IPD 
Consortium 
Study) 

Belgium, 
Denmark, 
Germany, 
Finland, 
Sweden  

12 cohorts of 
employees from 
national random 
samples, from 
public 
administration and 
service and from 
private 
manufacturing and 
other companies 

109,257 55 
1980s-
>2004 

9.0 

MI and fatal IHD. 
Hospital records for 
admission for non-
fatal myocardial 
infarction (ICD-10 I21-
I22 or equivalent) or 
death registries for 
fatal coronary heart 
disease (ICD-10 I20-
I25 or equivalent  

1,346 

Baseline SelfAQ 
Job insecurity 
1-2 items, 2-5 response categories 
about perceived insecurity in 
current employment. 
Perceived insecurity yes/no 

All nr   1.05 0.90-1.24 

Latza 2015 

Denmark 

Random sample of 
employees from 
the Danish Work 
Environment 
Cohort Study 

12,559 52 1990-2010 <40-70+ 

Fatal and non-fatal 
IHD 
First-time hospital 
discharge or mortality 
diagnoses ICD-10 I20-
25 or equivalent 

561 

Baseline SelfAQ 
Job insecurity 
2 items, 'Worried about becoming 
unemployed:;  'difficulties finding 
a new job';  Worried and/or 
difficulties, yes vs no 

All 1.23 0.98-1.55 1.19 0.94-1.51 

REGISTERBASED STUDIES OF DOWNSIZING OR ORGANISATIONAL CHANGE 
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JOB INSECURITY, DOWNSIZING AND ORGANISATIONAL CHANGE 

 
 

First author 
year 

(study label) 

Country Population N 
Women, 

% 

 
FOLLOW-UP 

OUTCOME 
Type 

Ascertainment 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Minimally 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

 
Martikainen, 
2008 

Finland 

Random sample of 
employees living i 
Finland with 
oversampling of 
deaths and 
downsized 
workplaces 

85,833 41 1995-2002 8.0 

 
IHD mortality  
Finnish death registry 
(ischemic heart 
disease, no ICD-10 
codes provided) 

1,188 

 
Registry linkages 
Downsizing 
Remaining in downsized 
workplaces vs workplaces with no 
downsizing during a period based 
upon registry linkages 

< 9%  nd  1 reference 

 

  
 

 
  

 
 

 

10-29% nd  0.9 0.73-1.12 
 

  
 

 
  

 
 

 

30-49% nd  1.11 0.77-1.61 

  
    

  
  

    

  
  

  
50-100% nd   0.78 0.52-1.17 

 
Jensen 2020 
(WHALE) 

Denmark 

Municipal 
employees in the 
capital region who 
in 2013 worked in 
the same work 
unit with > 3 
members 

14.788 77 2014 1,0 

 
Fatal and non-fatal 
IHD or stroke) 
First-time hospital 
discharge or death 
from ischemic heart 
disease (ICD-10: I20-
I25) or stroke (ICD-10: 
I61, I63-64) 

72 

 
Manager questionnaire 
Work unit organizational change. 
Email survey addressing lowest-
level managers of work units 
asking about specific 
organizational change during 
2013, yes vs no.   

Merge of 
departments 
or units 

0.94 0.44-2.01 1.24 0.58-2.71 

 
      

 
  Split-ups  0.76 0.23-2.55 0.84 0.25-2.82 

 

      
 

  
Relocation 

1.01 0.43-2.36 1.4 0.56-3.51 
 

  

 

 

  

 

 

 

Change in 
manage-
ment 

1.56 0.87-2.78 1.99 1.07-3.69 

 

  

 

 

  

 

 

 

Employee 
layoff 

1.89 1.08-3.29 2.36 1.25-4.47 

  
    

  
  

    

  
  

  Budget cuts 
0.88 0.41-1.90 0.86 0.38-1.92 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

ISCHEMIC HEART DISEASE         

Holtermann 2010 Denmark 

Employees at 
14 private and 
public 
companies in 
Copenhagen 

4,943 0 1970-2001 30.0 

IHD mortality 
National 
death registry 
ICD-8 410-
414, ICD-10 
I20-I25 

587 

Baseline interview, 
weekly working 
hours stratified by 
physical fitness, 
Reference <= 40 
hours/week    

Lowest physical 
Fitness quintile 
41-45 h/w 

1.94 1.02-3.72 1.49 0.76-2.89 

          46+ h/w 2.69 1.33-5.46 2.28 1.10-4.73 

          
Three intermediate 
physical fitness quintiles 
41-45 h/w 

1.71 1.18-2.49 1.37 0.93-2.03 

          46+ h/w 1.06 0.67-1.66 0.94 0.59-1.51 

          
Highest physical fitness 
quintile 
41-45 h/w 

0.98 0.52-1.82 0.8 0.41-1.57 

                    46+ w/h 0.87 0.41-1.87 0.91 0.41-2.02 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Virtanen 2010 
(Whitehall II)  

UK 

Civil servants in 
London offices 
in 20 
departments  

6,014 29 1991-2004 11.0 

MI 
Clinically 
verified fatal 
and non-fatal 
MI 

159 

Baseline AQ. 
Working overtime 
Single item on an 
average weekday: 
Approximately how 
many hours do you 
spend on the 
following activities (if 
applicable): Work 
(daytime) and 
work brought home 
(hours/w) 

No overtime 1 reference 1 reference 

          1 hour overtime  0.95 0.61-1.49 0.93 0.59-1.47 

          2 hours overtime 1.46 0.93-2.30 1.26 0.79-2.02 

                    3-4 hours overtime 1.9 1.17-3.06 1.67 1.02-2.76 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

O'Reilly 2013 
(NIMS) 

Northern 
Ireland 

2001 census 
cohort of men 
and women in 
full-time 
employ-ment 
aged 20 -  
59/64 years 

414,949 35 2001-2009 9.0 

IHD mortality 
Cause-specific 
mortality due 
to ischemic 
heart disease 
(ICD-10 I20-
I25)  

 957 
  

Census questionnaire 
data 
Long working hours  
How many hours a 
week do you usually 
work in your main 
job past 4 weeks. 
Exposure 
dichotomized: >55 
h/w vs 35-40 h/w 

Men 
Managerial/professional 

nr  0.82 0.55-1.23 

         
 

Intermediate   0.36 0.05-2.61 

         
 

Own account   1.24 0.88-1.74 

         
 

Routine occupations   1.53 1.08-2.17 

     
   

 
 

Women     

     
   

 
 

Managerial/professional nr  1.25 0.16-9.43 

     
   

 
 

Intermediate   nr  

     
   

 
 

Own account   1.35 0.77-23.9 

     
   

 
 

Routine occupations   1.93 0.44-8.47 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Kivimaki 2015 (1) 
(IPD consortium) 

Europe 

European 
cohorts with 
unpublished 
individual 
participant 
data, n=10   

11,044 0-80 1992-2006 nr 

IHD 
National 
health 
registries 812 

Baseline SelfAQ 
Weekly working 
hours, above 55 
Hours/week vs < 35-
40 hours/week 

> 55 h/w 0.87 0.68-1.12 nr   

Hannerz 2018a Denmark 

Random 
population 
sample of 20ς
64-year-old 
full-time 
employees 
(Danish labour 
force surveys)  

145,861 47 1999-2013 8.0 

Fatal and 
non-fatal IHD 
Hospital 
discharge 
diagnosis or 
death registry  
ICD-10: I20- 
I25) 

3,635 

Telephone interview 
Long working hours 
 Number of hours 
usually worked in a 
week and in a 
specific reference 
week 1ς4 weeks 
prior to the 
interview. 
Average weekly 
working hours h/w  

32-40 h/w nr  1 reference 

          41-48 h/w nr  0.95 0.85-1.06 

                    >48 h/w nr   1.07 0.94-1.21 

Alicandro 2020 Italy 

2011 Italian 
census, 
workers 20-64 
years old 

11,903,540 32 2011-2016 5.0 

IHD mortality 
Death 
registries, 
ICD-10 I20-25  

IHD 
7,954  

Census data 
Long working hours 
Number of hours 
usually worked per 
week at baseline. 
Reference is <= 40 
h/w 

Men 
 41-48 

0.91 0.85-0.97 0.91 0.85-0.97 

      
  

 
 

49-54 0.86 0.78-0.93 0.91 0.83-1.00 

      
  

 
 

>=55 0.91 0.83-1.00 0.95 0.86-1.00 

      
  

 
 

Women 
41-48 

0.93 0.71-1.22 0.86 0.65-1.14 

      
  

 
 

49-54 0.96 0.65-1.42 0.92 0.61-1.37 

  
    

 

 
 

 
>=55 1.28 0.88-1.87 1.18 0.79-1.76 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

STROKE                 

O'Reilly 2013 
(NIMS) 

Northern 
Ireland 

2001 census 
cohort of men 
and women in 
full-time 
employment 
aged 20 -  
59/64 years 

414,949 35 2001-2009 9.0 

Stroke 
mortality 
Cause-specific 
mortality due 
to stroke (ICD-
10 I60-69) 
retrieved 
from death 
registry 

215 

Census questionnaire 
data 
Long working hours  
How many hours a 
week do you usually 
work in your main 
job past 4 weeks. 
Exposure 
dichotomized: >55 
h/w vs 35-40 h/w 

Men 
Managerial/professional 

nr  1.43 0.51-3.97 

         
 

Intermediate   nr  

         
 

Own account   0.52 0.23-1.20 

     
   

 
 

Routine occupations   2.65 1.28-5.50 

     
   

 
 

Women     

     
   

 
 

Managerial/professional nr  1.07 0.14-8.0 

     
   

 
 

Intermediate   nr  

     
   

 
 

Own account   2.98 0.48-18.5 

     
   

 
 

Routine occupations     nr   

Kivimaki 2015 (2) 
(IPD consortium) 

Europe 

European 
cohorts with 
unpublished 
individual 
participant 
data, n=6  

77,168 43-56 1992-2006 nr 

 
Stroke 
National 
health 
registries 

659 

 
Baseline SelfAQ 
Weekly working 
hours 
Reference 35-40 
hours/week   

>40-48 h/w 1.37 1.05-1.79 nr  

       
 

 
 

>48-55 h/w 1.07 0.86-1.33 nr  
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

                    > 55 h/w 1.28 0.99-1.65 nr   

Hannerz 2018 b Denmark 

Random 
population 
sample of 20-
64 year old full-
time 
employees 
(Danish labour 
force surveys)  

199,035 52 1999-2013 8.0 

 
Fatal and 
non-fatal 
stroke 
Hospital 
discharge 
diagnosis or 
death registry 
ICD-10: I60, 
I61, I63, I64) 

2,184 

 
Telephone interview 
Long working hours 
 Number of hours 
usually worked in a 
week and in a 
specific reference 
week 1ς4 weeks 
prior to the 
interview. 
Average weekly 
working hours h/w   

Stroke overall 
<35 h/w 

nr  0.97 0.87-1.09 

          35-40 h/w   1 reference 

          41-48 h/w   0.97 0.83-1.13 

          49-54 h/w   1.1 0.86-1.39 

          > 55 h/w   0.89 0.69-1.16 

          Ischemic stroke 
<35 h/w 

nr  1.16 1.00-1.34 

          35-40 h/w   1 reference 

          41-48 h/w   1.01 0.83-1.23 

          49-54 h/w   0.85 0.60-1.22 

          > 55 h/w   0.86 0.61-1.22 

          Hemorrhagic stroke 
<35 h/w 

  0.82 0.64-1.04 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

          35-40 h/w nr  1 reference 

          41-48 h/w   1.1 0.81-1.50 

          49-54 h/w   1.58 1.01-2.46 

                    > 55 h/w     1.33 0.82-2.15 

Hayashi 2019 Japan 

Residents of 5 
public health 
center areas, 
age 40-69 at 
baseline (82.7% 
response rate)  

15,277 0 1993-2012 20.0 

Stroke 
Medically 
verified stroke 
according to 
hospital 
medical 
records 

439 

Baseline SelfAQ 
Long Working hours 
number of hours 
worked per day 
(baseline) or ticking 
one of 5 categories (< 
т ƘκŘ Χ ҔҐ мм ƘκŘ όмл 
year follow-up 
survey). Average 
working hours per 
day (unspecified)  
  

Ischemic stroke 
< 35 h/w 

1.15 0.90-1.48 1 0.73-1.37 

          35-<45 h/w 1 reference 1 reference 

          45-<55 h/w 0.98 0.76-1.25 0.96 0.73-1.26 

          55+ h/w 0.98 0.69-1.41 0.95 0.64-1.41 

        303  Hemorrhagic stroke  
< 35 h/w 

1.06 0.77-1.46 1.07 0.73-1.56 

          35-<45 h/w 1 reference 1 reference 

          45-<55 h/w 1.14 0.86-1.50 1.2 0.89-1.62 

          55+ h/w 0.72 0.45-1.15 0.64 0.37-1.09 
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LONG WEEKLY WORKING HOURS 

First author year 
(study label) 

Country Population N 
Wom
en, 
% 

FOLLOW-UP OUTCOME 
Type 

Ascertainmen
t 

N 
cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex adjusted  Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Alicandro 2020 Italy 

2011 Italian 
census, 
workers 20-64 
years old 

11,903,540 32 2011-2016 5.0 

 
STROKE 
mortality 
Death 
registries, 
stroke I60-I69 

CVD 
2,651 

 
Census data 
Long working hours 
Number of hours 
usually worked per 
week at baseline. 
Reference is <= 40 
h/w 

Men 
 41-48 

1.05 0.93-1.18 1.05 0.93-1.18 

      
  

 
 

49-54 0.84 0.71-1.00 0.93 0.78-1.10 

      
  

 
 

>=55 0.9 0.75-1.08 0.95 0.79-1.15 

  
   

   
 

 
Women 
41-48 

1.04 0.81-1.34 1.02 0.79-1.32 

  
   

   
 

 
49-54 0.96 0.65-1.40 0.99 0.67-1.46 

                    >=55 0.96 0.63-1.47 0.98 0.62-1.53 

 
 
 
 
CASE-CONTROL STUDIES             

Sokejima 1998 Japan 

Patients 
admitted to 
three hospitals 
for first-time 
AMI  

Cases 526 1990-93 na 

AMI 
Clinical 
criteria AMI 
(chest pain, 
ECD, 
enzymes) 

195 

Selfreported mean 
working hours/day 
preceding month 
assisted by salary 
tables (recalculated 
hours/week) 

<=35 3.07 1.77-5.32 2.83 1.52-5.28 

  
 

   
 

  

 
>35-45 1 reference 1 Reference 

  
 

    
  

 
>45-55 1.06 0.68-1.67 0.96 0.58-1.60 

                    >55 2.94 1.26-4.73 2.94 1.39-6.25 
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

BULLYING AND VIOLENCE           

Xu 2019 
Denmark, 
Sweden 

Employed 
members of 4 
occupational 
cohorts 

79,201 53 1995-2011 12.4 

AMI and stroke 
Hospital discharge 
and death 
registries 
Myocardial 
infarction (ICD-8 or 
ICD-9: 410, ICD-10 
I21-I22) or CHD 
death.  
Ischemic stroke 
(ICD-8 or ICD-9: 
433-34,  ICD-10 
I63) 
Hemorrhagic 
stroke (ICD-8 or 
ICD-9: 431,  ICD-10 
I63-I62) 

IHD 484 
stroke 301 

Baseline SelfAQ 
Bullying and violence 
Being bullied or exposed 
to violence or threats of 
violence past 12 months 
prior to baseline 
regardless of frequency  
 
Bullying yes vs no 

Myocardial 
infarction 

nr   1.21 0.83-1.77 

      
 

   Hemorrha-
gic stroke 

nr  2.73 1.16-6.45 

      
 

   Ischemic 
stroke 

nr  1.44 0.93-2.23 

      

 

  Violence or threats of 
violence yes vs no 

Myocardial 
infarction 

nr  1.15 1.06-1.49 

      
 

   Hemorrha-
gic stroke 

nr  1.31 0.89-1.92 
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

            
  

      
Ischemic 
stroke 

nr   1.33 1.08-1.64 

KC 2024 Sweden 

Female 
employees 
participating in 
the Swedish 
Work 
environment 
Surveys 1995-
2015 

88,904 52 1995-2015 11.0 

IHD and stroke 
Incident cases of 
IHD (ICD-10 I20.0, 
I20.1, I21-I25) and 
CBD (ICD-10 I60-
69) identified in 
national hospital 
patient and death 
registry 

4,218 

Baseline SelfAQ 
Sexual harassment 
Perception of being 
subject to sexual 
harassment past 12 
months at the 
workplace with 7-point 
Likert response scale 
(never,.. ,daily). 
Perception of sexual 
harassment at work past 
12 months regardless of 
frequency vs never 
exposed   

IHD 1.26 0.99-1.91 1.24 0.97-1.59 

         Myocardial 
infarction 

1.29 0.95-1.75 1.26 0.92-1.71 

                    Stroke 1.11 0.80-1.55 1.08 0.77-1.51 

PREDICTABILITY           

Vaananen 
2008 
(Still 
Working 
Study) 

Finland 

A cohort of 
blue- and 
white-collar 
employees at a 
multinational 
forest industry  

7,663 22 1987-2004 17.0 

AMI 
Hospital discharge 
and death 
registries,  (No ICD 
codes provided) 372 

Baseline SelfAQ 
Predictability, 1 SD 
decrease of item score  

All     1.13 1.01-1.26 

ORGANISATIONAL JUSTICE                   
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Kivimaki 
2005 
(Whitehall 
II) 

UK 

Civil servants 
in London 
offices of 20 
departments  

6,128 0 1985-1999 8.7 

IHD 
Review of medical 
information in self-
reported cases and 
death registry.  
AMI and definite 
angina ICD-9: 410-
414 

250 

SelfAQ 
Relational justice 
5 items, Likert scale  
tertiles of average item 
scores phase 1 and 2.  Lowest 

tertile (low 
justice) 

1 reference 1 reference 

   
 

 
  

   Intermedi-
ate tertile 

1.05 0.78-1.41 1.12 0.83-1.51 

   

 

 

  

   
Highest 
tertile (high 
justice) 

0.65 0.47-0.91 0.71 0.51-0.99 

JOB SATISFACTION                 
Netterstrø
m 2010 
(Copenhag
en City 
Heart 
Study) 

Denmark 

Employed 
citizens age 
30+ in 
Copenhagen 
City  

1,141 52 1992-2007 13-15 

IHD or fatal IHD 
Patient and death 
registry, ICD-10 
I20-25 or 
equivalent in ICD-8 

IHD 104 
MI 49 

SelfAQ 
Job satisfaction, 
High vs low, split 
unknown Men 2.1 1.2-3.6 2.5 1.1-5.6 

       
 

 Women 1.6 07-3.4 1.4 0.5-3.2 

OTHER PSYCHOSOCIAL EXPOSURES                     
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Theorell 
1977 

Sweden 

Building 
construction 
workers in 
Stockholm 

5,187 0 1972-74 2.0 

MI 
Hospital discharge 
diagnoses and 
death registry  

51 

Baseline SelfAQ, 
Workload 
Factor analysis of 60 
psychosocial items 
resulting in one work-
related cluster of 12 
items labeled 
'workload'. 
Workload, yes vs no    

Men 2.03 1.12-3.57 

  
 
 
 
 
 
Lynch 
1997 
(Kupio IHD 
Risk Factor 
Study) 

Finland 

Population-
based sample 
of male 
residents in 
the town of 
Kuopio and its 
surrounding 
communities 

1,727 0 1984-1992 6.0 

 
 
MI (non-fatal and 
IHD death) 
WHO MONICA AMI 
registry 

89 

 

Baseline SelfAQ 
Demands, resources 
and income  
Mental strain due to 
combinations of 
demanding work 
(median split), resources 
(median split) and 
income  (60/40% split)  

High 
income: 
High/low/hi
gh vs 
low/high/hi
gh 

0.67 0.29-1.57 0.5 0.21-1.20 

  

                

  

Low income 
High/low/lo
w vs 
low/high/hi
gh 

2.59 1.36-4.94 1.57 0.78-3.18 
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

Xu 2022 
(WEHD, 
FPS, 
SLOSH) 

Denmark, 
Finland, 
Sweden 

Three 
population-
based cohort 
studies 
including 
employees in 
public and 
private 
companies 

135,669 65 2000-2016 7.0 

 
IHD and stroke 
Incident cases of 
IHD (ICD-10 I20.0, 
I20.1, I21-I25) and 
stroke (ICD-10 I60-
69) identified in 
national hospital 
patient and death 
registries 

 
 

CVD 2,190 
  

 
Baseline SelfAQ 
Workplace resources 
Latent class analysis of 
perceived workplace 
collaboration, support, 
leadership and 
procedural justice 
resulting in different 
levels of horizontal and 
vertical workplace 
resources. Three levels 
of horizontal and 
vertical resources, 
respectively. 
High horizontal and 
vertical resources vs low 
horizontal and vertical 
resources 

Overall CVD nr nr 0.92 0.77-1.10 

       
 

IHD 1,175 
 

MI nr nr 0.88 0.70-1.09 

       
 

Stroke 
1,097 

  

 
Ischemic 
stroke 

nr nr 0.91 0.72-1.15 

              
    Hemorrha-

gic stroke 
nr nr 0.58 0.35-0.96 

Hibbard 
1993 
(HMO 
survey) 

USA 

 
Randomly 
selected 
participants in 
household 
interview 
surveys 1970-
71 

2,157 54 1970-85 15.0 

IHD (ICDA-9 410-
14) and stroke 
(ICDA 430-38) 
Medical records 
and death registry 

nr 

 
 
Baseline interview, 
Work stress, item scores 
10-26, continuous, 
higher exposure with 
increasing item score 

IHD 
Men 

nr  1.1 1.0-1.2 

        nr 

 
Women nr  1 0.8-1.3 
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OTHER PSYCHOSOCIAL EXPOSURES 

First 
author 
year 

(study 
label) 

Country Population N 
Women, 

% 

FOLLOW-UP OUTCOME 
Type 

Ascertainment 
N cases 

EXPOSURE 
Ascertainment 

 Contrast 
STRATA 

Age and sex 
adjusted  

Fully adjusted  

Period Duration RR 95% CI RR 95% CI 

         
 

Stroke 
Men 

 
nr 

  
1 

 
0.9-1.1 

         
 

Women nr  0.9 0.7-1.1 

         

 
Work satisfaction, item 
scores 10-30, 
continuous, higher 
satisfaction with 
increasing item score 

IHD 
Men 

nr  1 0.9-1.0 

         
 

Women nr  1.1 0.9-1.3 

         
 

Stroke 
Men 

nr  1 0.9-1.1 

         
 

Women nr  1.1 0.9-1.3 

Allesøe 
2010 

Denmark Danish nurses 12,116 100 1994-2008 15.0 

 
IHD 
Patient registry, 
ICD-10 I20-25 or 
equivalent in ICD-8 

580 

 
SelfAQ 
Work pressure/work 
speed, 2 items 

A little too 
high 

1.25 1.04-1.50 1.26 1.03-1.53 

       
 

 
 

Much too 
high 

1.47 1.14-1.88 1.38 1.04-1.81 

       

 

 
Influence daily work, 1 
item  Some 

influence 
1.02 0.86-1.22   

              
  

  
  Minor 

influence 
1.01 0.76-1.34     
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!bb9· ±LLΥ 9ȄŀƳǇƭŜǎ ƻŦ ǘȅǇƛŎŀƭƭȅ ǳǎŜŘ ƛǘŜƳǎ ƛƴ ŜǇƛŘŜƳƛƻƭƻƎƛŎŀƭ ǎǘǳŘƛŜǎ ƻŦ ǘƘŜ 
ŘŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ŀƴŘ ǘƘŜ ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƳƻŘŜƭǎΦ 

 

5ŜƳŀƴŘπŎƻƴǘǊƻƭπǎǳǇǇƻǊǘ ƳƻŘŜƭ ό¢ƘŜ ƻǊƛƎƛƴŀƭ Ŧǳƭƭ Wƻō /ƻƴǘŜƴǘ vǳŜǎǝƻƴƴŀƛǊŜ όW/vύΣ ώмонϐΦ aŀƴȅ ǎǘǳŘƛŜǎ 
ǳǎŜ ŀ ǎŜƭŜŎǝƻƴ ŀƴŘκƻǊ ŀŘŀǇǝƻƴǎ ƻŦ ƛǘŜƳǎΦ 

5ƛƳŜƴǎƛƻƴ 
 

LǘŜƳǎ 
 

tǎȅŎƘƻƭƻƎƛŎŀƭ ŘŜƳŀƴŘǎ  

 aȅ Ƨƻō ǊŜǉǳƛǊŜǎ ǿƻǊƪƛƴƎ ǾŜǊȅ ƘŀǊŘΦ 

 L ŀƳ ƴƻǘ ŀǎƪŜŘ ǘƻ Řƻ ŀƴ ŜȄŎŜǎǎƛǾŜ ŀƳƻǳƴǘ ƻŦ ǿƻǊƪΦ όǊŜǾŜǊǎŜύ 

 L ƘŀǾŜ ŜƴƻǳƎƘ ǝƳŜ ǘƻ ƎŜǘ ǘƘŜ Ƨƻō ŘƻƴŜΦ 

 L ŀƳ ŦǊŜŜ ŦǊƻƳ ŎƻƴƅƛŎǝƴƎ ŘŜƳŀƴŘǎ ǘƘŀǘ ƻǘƘŜǊǎ ƳŀƪŜΦ όǊŜǾŜǊǎŜ 
ŎƻƴƅƛŎǘύ 

 aȅ Ƨƻō ǊŜǉǳƛǊŜǎ ǿƻǊƪƛƴƎ ǾŜǊȅ ŦŀǎǘΦ 

 L ƘŀǾŜ ǘƻ ǿƻǊƪ ƛƴǘŜƴǎŜƭȅΦ 

 L ƘŀǾŜ ǘƻ ŎƻƴŎŜƴǘǊŀǘŜ ŀ ƎǊŜŀǘ ŘŜŀƭΦ 

 L Řƻ ƴƻǘ ŜȄǇŜǊƛŜƴŎŜ ƳŜƴǘŀƭ ƻǾŜǊƭƻŀŘΦ όǊŜǾŜǊǎŜύ 

 L ŀƳ ƘŜƭǇŜŘ ōȅ ŎƘŀƴŎŜ ƛƴǘŜǊǊǳǇǝƻƴǎ ǘƘŀǘ L Řƻ ƴƻǘ ŎŀǳǎŜΦ 
όǊŜǾŜǊǎŜ ƛƴǘŜǊǊǳǇǝƻƴǎύ 

5ŜŎƛǎƛƻƴ ŀǳǘƘƻǊƛǘȅ όǇŀǊǘ ƻŦ ŘŜŎƛǎƛƻƴ 
ƭŀǝǘǳŘŜύ 

 

 L ƘŀǾŜ ŀ ƭƻǘ ƻŦ ǎŀȅ ŀōƻǳǘ ǿƘŀǘ ƎƻŜǎ ƻƴ ƛƴ Ƴȅ Ƨƻō 

 aȅ Ƨƻō ŀƭƭƻǿǎ ƳŜ ǘƻ ƳŀƪŜ ǉǳƛǘŜ ŀ ŦŜǿ ŘŜŎƛǎƛƻƴǎ ƻƴ Ƴȅ ƻǿƴ 

 L ƘŀǾŜ ǘƘŜ ŦǊŜŜŘƻƳ ǘƻ ŘŜŎƛŘŜ Ƙƻǿ L Řƻ Ƴȅ Ƨƻō 

{ƪƛƭƭ ŘŜǎŎǊƛǝƻƴ όǇŀǊǘ ƻŦ ŘŜŎƛǎƻƴ  
ƭŀǝǘǳŘŜύ 

 

 aȅ Ƨƻō ǊŜǉǳƛǊŜǎ ǘƘŀǘ L ƭŜŀǊƴ ƴŜǿ ǘƘƛƴƎǎ 

 aȅ Ƨƻō ƛǎ ŎƻƳǇƭŜȄ 

 L ƎŜǘ ǘƻ Řƻ ŀ ƭƻǘ ƻŦ ŎǊŜŀǝǾŜ ǿƻǊƪ 

 aȅ Ƨƻō ŀƭƭƻǿǎ ƳŜ ǘƻ ƳŀƪŜ ŀ ƭƻǘ ƻŦ ŘŜŎƛǎƛƻƴǎ ƻƴ Ƴȅ ƻǿƴ 

 aȅ Ƨƻō ŀƭƭƻǿǎ ƳŜ ǘƻ ŘŜǾŜƭƻǇ Ƴȅ ƻǿƴ ǎǇŜŎƛŀƭ ŀōƛƭƛǝŜǎ 

 aȅ Ƨƻō ǊŜǉǳƛǊŜǎ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ǎƪƛƭƭ 

 tŜƻǇƭŜ L ǿƻǊƪ ǿƛǘƘ ŀǊŜ ƘŜƭǇŦǳƭ ƛƴ ƎŜǩƴƎ ǘƘŜ Ƨƻō ŘƻƴŜ 

 aȅ ǎǳǇŜǊǾƛǎƻǊ ƛǎ ƘŜƭǇŦǳƭ ƛƴ ƎŜǩƴƎ ǘƘŜ Ƨƻō ŘƻƴŜ 

{ƻŎƛŀƭ ǎǳǇǇƻǊǘ όǳǇ ǘƻ у ƛǘŜƳǎύ   

/ƻǿƻǊƪŜǊ ǎǳǇǇƻǊǘ tŜƻǇƭŜ L ǿƻǊƪ ǿƛǘƘ ŀǊŜ ŦǊƛŜƴŘƭȅΦ 

 tŜƻǇƭŜ L ǿƻǊƪ ǿƛǘƘ ŀǊŜ ƘŜƭǇŦǳƭΦ 

 tŜƻǇƭŜ L ǿƻǊƪ ǿƛǘƘ ŀǊŜ ǿƛƭƭƛƴƎ ǘƻ ƭƛǎǘŜƴ ǘƻ Ƴȅ ǿƻǊƪπǊŜƭŀǘŜŘ 
ǇǊƻōƭŜƳǎΦ 

 tŜƻǇƭŜ L ǿƻǊƪ ǿƛǘƘ ŀǊŜ ƎƻƻŘ ŀǘ ǊŜǎƻƭǾƛƴƎ ŎƻƴƅƛŎǘǎΦ 

{ǳǇŜǊǾƛǎƻǊ ǎǳǇǇƻǊǘ aȅ ǎǳǇŜǊǾƛǎƻǊ ƛǎ ƘŜƭǇŦǳƭ ƛƴ ƎŜǩƴƎ ǘƘŜ Ƨƻō ŘƻƴŜΦ 

 aȅ ǎǳǇŜǊǾƛǎƻǊ ƛǎ ƎƻƻŘ ŀǘ ǊŜǎƻƭǾƛƴƎ ŎƻƴƅƛŎǘǎΦ 

 aȅ ǎǳǇŜǊǾƛǎƻǊ ƛǎ ƛƴǘŜǊŜǎǘŜŘ ƛƴ ǘƘŜ ŦŜŜƭƛƴƎǎ ƻŦ ǘƘƻǎŜ ǳƴŘŜǊ 
ǘƘŜƳΦ 

 aȅ ǎǳǇŜǊǾƛǎƻǊ Ǉŀȅǎ ŀǧŜƴǝƻƴ ǘƻ ǿƘŀǘ L ŀƳ ǎŀȅƛƴƎΦ 

LǘŜƳǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ǊŜǎǇƻƴŘŜŘ ǘƻ ǳǎƛƴƎ п ǘƻ рπǇƻƛƴǘ [ƛƪŜǊǘ ǎŎŀƭŜǎ όŜΦƎΦΣ м Ґ άǎǘǊƻƴƎƭȅ ŘƛǎŀƎǊŜŜέ ǘƻ 
п Ґ άǎǘǊƻƴƎƭȅ ŀƎǊŜŜέύ ŀƴŘ ǾŀƭǳŜǎ ŦƻǊ ŜŀŎƘ ŘƛƳŜƴǎƛƻƴ ŘŜŬƴŜŘ ōȅ ǎǳƳƳƛƴƎ ƻŦ ƛǘŜƳπǊŜǎǇƻƴǎŜ ǾŀƭǳŜǎΦ 
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9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƳƻŘŜƭ ώупϐΦ aƻǎǘ ǎǘǳŘƛŜǎ ǳǎŜ ŀ ǎŜƭŜŎǝƻƴ ŀƴŘκƻǊ ŀŘŀǇǝƻƴ ƻŦ ƛǘŜƳǎΦ 

5ƛƳŜƴǎƛƻƴ 
 

LǘŜƳǎ 
 

9ȄǘǊƛƴǎƛŎ ŜũƻǊǘǎ  

 L ƘŀǾŜ Ŏƻƴǎǘŀƴǘ ǝƳŜ ǇǊŜǎǎǳǊŜ ŘǳŜ ǘƻ ŀ ƘŜŀǾȅ ǿƻǊƪƭƻŀŘ 

 L ŀƳ ǳƴŘŜǊ Ŏƻƴǎǘŀƴǘ ǇǊŜǎǎǳǊŜ ƛƴ Ƴȅ Ƨƻō 

 L ƘŀǾŜ ǘƻ ǿƻǊƪ ǾŜǊȅ ƘŀǊŘ 

 aȅ Ƨƻō ƛǎ ǇƘȅǎƛŎŀƭƭȅ ŘŜƳŀƴŘƛƴƎ 

 L ƘŀǾŜ ŀ ƭƻǘ ƻŦ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƛƴ Ƴȅ Ƨƻō 

 L ŀƳ ŦǊŜǉǳŜƴǘƭȅ ƛƴǘŜǊǊǳǇǘŜŘ ƛƴ Ƴȅ Ƨƻō όŜΦƎΦ ōȅ ƻǘƘŜǊǎ ƻǊ ǇƘƻƴŜŎŀƭƭǎύΦ 

wŜǿŀǊŘ  

9ǎǘŜŜƳ L ǊŜŎŜƛǾŜ ǘƘŜ ǊŜǎǇŜŎǘ L ŘŜǎŜǊǾŜ ŦǊƻƳ Ƴȅ ǎǳǇŜǊƛƻǊ ƻǊ ŀ ǊŜƭŜǾŀƴǘ ǇŜǊǎƻƴ 

 L ǊŜŎŜƛǾŜ ǘƘŜ ǊŜǎǇŜŎǘ L ŘŜǎŜǊǾŜ ŦǊƻƳ Ƴȅ ŎƻƭƭŜŀƎǳŜǎ 

{ŀƭŀǊȅκǇǊƻƳƻǝƻƴ aȅ Ƨƻō ǇǊƻƳƻǝƻƴ ǇǊƻǎǇŜŎǘǎ ŀǊŜ ǇƻƻǊ 

 aȅ Ƨƻō ǎŜŎǳǊƛǘȅ ƛǎ ǇƻƻǊ 

/ŀǊŜŜǊ ŘŜǾŜƭƻǇƳŜƴǘ L ƘŀǾŜ ƭƛǧƭŜ ŎƘŀƴŎŜ ŦƻǊ ŀŘǾŀƴŎŜƳŜƴǘ 

 ¢ƘŜ ǇǊƻǎǇŜŎǘǎ ƻŦ Ƨƻō ǇǊƻƳƻǝƻƴ ŀǊŜ ǇƻƻǊ  

hǾŜǊŎƻƳƳƛǘƳŜƴǘ  

 !ǎ ǎƻƻƴ ŀǎ L ƎŜǘ ǳǇ ƛƴ ǘƘŜ ƳƻǊƴƛƴƎΣ L ǎǘŀǊǘ ǘƘƛƴƪƛƴƎ ŀōƻǳǘ ǿƻǊƪ 
ǇǊƻōƭŜƳǎ 

 ²ƘŜƴ L ƎŜǘ ƘƻƳŜΣ L Ŏŀƴ Ŝŀǎƛƭȅ ǎǿƛǘŎƘ ƻũ ǿƻǊƪ ƳŜƴǘŀƭƭȅ όǊŜǾŜǊǎŜ 
ǎŎƻǊŜŘύ 

 tŜƻǇƭŜ ŎƭƻǎŜ ǘƻ ƳŜ ǎŀȅ L ǎŀŎǊƛŬŎŜ ǘƻƻ ƳǳŎƘ ŦƻǊ Ƴȅ Ƨƻō 

 L ǎǘŀǊǘ ǿƻǊƪƛƴƎ ŜǾŜƴ ŘǳǊƛƴƎ Ƴȅ ƭŜƛǎǳǊŜ ǝƳŜ 

 LŦ L ǇƻǎǘǇƻƴŜ ǎƻƳŜǘƘƛƴƎΣ L ŦŜŜƭ ǳƴŜŀǎȅ ǳƴǝƭ ƛǘϥǎ ŘƻƴŜ 

 hƴŎŜ L ƎŜǘ ƎƻƛƴƎ ƻƴ ŀ ǘŀǎƪΣ L Ŏŀƴƴƻǘ Ŝŀǎƛƭȅ ǎǘƻǇ ǳƴǝƭ ƛǘϥǎ ŘƻƴŜ 

LǘŜƳǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ǊŜǎǇƻƴŘŜŘ ǘƻ ǳǎƛƴƎ п ǘƻ рπǇƻƛƴǘ [ƛƪŜǊǘ ǎŎŀƭŜǎ όŜΦƎΦΣ м Ґ άǎǘǊƻƴƎƭȅ ŘƛǎŀƎǊŜŜέ ǘƻ 
п Ґ άǎǘǊƻƴƎƭȅ ŀƎǊŜŜέύ ŀƴŘ ǾŀƭǳŜǎ ŦƻǊ ŜŀŎƘ ŘƛƳŜƴǎƛƻƴ ŘŜŬƴŜŘ ōȅ ǎǳƳƳƛƴƎ ƻŦ ƛǘŜƳπǊŜǎǇƻƴǎŜ ǾŀƭǳŜǎΦ 
9ũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ƛǎ ǘȅǇƛŎŀƭƭȅ ŘŜŬƴŜŘ ōȅ ǘƘŜ ǊŀǝƻΥ 9ũƻǊǘ κ wŜǿŀǊŘ ǿƘŜǊŜ ǎǳƳ ǾŀƭǳŜǎ ŀǊŜ 
ŎƻǊǊŜŎǘŜŘ ōȅ ŀ ŦŀŎǘƻǊ ŦƻǊ ƛǘŜƳ Ŏƻǳƴǘ 

 

  



w9thw¢ hb ²hwY {¢w9{{ !b5 /!w5Lh±!{/¦[!w 5L{9!{9  мрп 

 

 

!bb9· ±LLLΥ [ƛǎǘ ƻŦ ƛƴŎƭǳŘŜŘ ŘƛŀƎƴƻǎŜǎΦ 

 

L/5πу ŀƴŘ фΥ  

LǎŎƘŜƳƛŎ IŜŀǊǘ 5ƛǎŜŀǎŜΥ пмлςпмп 

пмл !ŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 

пмм hǘƘŜǊ ŀŎǳǘŜ ŀƴŘ ǎǳōŀŎǳǘŜ ŦƻǊƳǎ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 

пмн hƭŘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 

пмо !ƴƎƛƴŀ ǇŜŎǘƻǊƛǎ 

пмп hǘƘŜǊ ŦƻǊƳǎ ƻŦ ŎƘǊƻƴƛŎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 

/ŜǊŜōǊƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΥ полςпопΣ пос 

пол {ǳōŀǊŀŎƘƴƻƛŘ ƘŀŜƳƻǊǊƘŀƎŜ 

пом LƴǘǊŀŎŜǊŜōǊŀƭ ƘŀŜƳƻǊǊƘŀƎŜ 

пон hǘƘŜǊ ŀƴŘ ǳƴǎǇŜŎƛŬŜŘ ƛƴǘǊŀŎǊŀƴƛŀƭ ƘŜƳƻǊǊƘŀƎŜ 

поо hŎŎƭǳǎƛƻƴ ŀƴŘ ǎǘŜƴƻǎƛǎ ƻŦ ǇǊŜŎŜǊŜōǊŀƭ ŀǊǘŜǊƛŜǎ 

поп hŎŎƭǳǎƛƻƴ ƻŦ ŎŜǊŜōǊŀƭ ŀǊǘŜǊƛŜǎ 

пос !ŎǳǘŜ ōǳǘ ƛƭƭπŘŜŬƴŜŘ ŎŜǊŜōǊƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ 

 

L/5πмл 

LǎŎƘŜƳƛŎ IŜŀǊǘ 5ƛǎŜŀǎŜΥ LнлςLнр 

Lнл !ƴƎƛƴŀ ǇŜŎǘƻǊƛǎ 

Lнм !ŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 

Lнн {ǳōǎŜǉǳŜƴǘ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 

Lно /ŜǊǘŀƛƴ ŎǳǊǊŜƴǘ ŎƻƳǇƭƛŎŀǝƻƴǎ ŦƻƭƭƻǿƛƴƎ ŀŎǳǘŜ ƳȅƻŎŀǊŘƛŀƭ ƛƴŦŀǊŎǝƻƴ 

Lнп hǘƘŜǊ ŀŎǳǘŜ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜǎ 

Lнр /ƘǊƻƴƛŎ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜ 

/ŜǊŜōǊƻǾŀǎŎǳƭŀǊ 5ƛǎŜŀǎŜΥ LсмςLср 

Lсм LƴǘǊŀŎŜǊŜōǊŀƭ ƘŀŜƳƻǊǊƘŀƎŜ 

Lсн hǘƘŜǊ ƴƻƴǘǊŀǳƳŀǝŎ ƛƴǘǊŀŎǊŀƴƛŀƭ ƘŀŜƳƻǊǊƘŀƎŜ 
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Lсо /ŜǊŜōǊŀƭ ƛƴŦŀǊŎǝƻƴ 

Lсп {ǘǊƻƪŜΣ ƴƻǘ ǎǇŜŎƛŬŜŘ ŀǎ ƘŀŜƳƻǊǊƘŀƎŜ ƻǊ ƛƴŦŀǊŎǝƻƴ 

Lср hŎŎƭǳǎƛƻƴ ŀƴŘ ǎǘŜƴƻǎƛǎ ƻŦ ǇǊŜŎŜǊŜōǊŀƭ ŀǊǘŜǊƛŜǎΣ ƴƻǘ ǊŜǎǳƭǝƴƎ ƛƴ ŎŜǊŜōǊŀƭ ƛƴŦŀǊŎǝƻƴ 
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!bb9· L·Φ 9ȄǘŜǊƴŀƭ ǊŜǾƛŜǿǎ ǿƛǘƘ ŀǳǘƘƻǊ ǊŜǎǇƻƴǎŜǎΦ   
ÅĲƻŔĲƽШĤǃШƓƖŸŉĲƚƚŸƖШ7ĲŰŊƣШsęƖƻőŸũůЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÖůĲğЯШÖůĲğЯШÉƽĲĬĲŰЯШΟЮΦЮΞΜΞΡЮ 

ÑőċŰťШǃŸƨШŉŸƖШũĲƣƣŔŰŊШůĲШƖĲƻŔĲƽШƣőĲШƖĲƓŸƖƣШċĤŸƨƣШљƣőĲШƖŔƚťШŸŉШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШċŰĬШƚƣƖŸťĲШ
ċĦĦŸƖĬŔŰŊШƣŸШċШƖċŰŊĲШŸŉШƽŸƖťрƖĲũċƣĲĬШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚаШċШƚǃƚƣĲůċƣŔĦШƖĲƻŔĲƽШƽŔƣőШůĲƣċр
ċŰċũǃƚĲƚњШ 

ÑőŔƚШƖĲƓŸƖƣШƽċƚШĦŸůůŔƚƚŔŸŰĲĬШƣŸШљƖĲƻŔĲƽШƣőĲШĦŸƖƖĲũċƣŔŸŰШĤĲƣƽĲĲŰШĲǂƓŸƚƨƖĲШƣŸШůĲŰƣċũШƚƣƖĲƚƚШŔŰШƣőĲШ
ƽŸƖťŔŰŊШĲŰƻŔƖŸŰůĲŰƣШċŰĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲњШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШŉŸƖĲƽŸƖĬЮШ
ÑőĲШƖĲƻŔĲƽШŉŸũũŸƽƚШƣőĲШŸƨƣũŔŰĲƚШŸŉШċШůĲƣőŸĬŸũŸŊǃШŸŉƣĲŰШƨƚĲĬШŔŰШƖĲĦĲŰƣШ9ŸĦőƖċŰĲШƖĲƻŔĲƽƚШŸŰШ
ċƚƚŸĦŔċƣŔŸŰƚШĤĲƣƽĲĲŰШŸĦĦƨƓċƣŔŸŰċũШĲǂƓŸƚƨƖĲШċŰĬШĬŔƚĲċƚĲƚЮШÑőĲШƖĲƻŔĲƽШŉŸĦƨƚĲƚШŸŰШƚŸůĲШĲǂƓŸƚƨƖĲШ
ůŸĬĲũƚШƣŸШůĲŰƣċũШƚƣƖĲƚƚШċƚШ 

¶ ?ĲůċŰĬрĦŸŰƣƖŸũрƚƨƓƓŸƖƣШ 
¶ EǭŸƖƣШтШƖĲƽċƖĬШŔůĤċũċŰĦĲШ 
¶ sŸĤШŔŰƚĲĦƨƖŔƣǃШ 
¶ xŸŰŊШƽĲĲťũǃШƽŸƖťŔŰŊШőŸƨƖƚШ 
¶ §ƣőĲƖШĲǂƓŸƚƨƖĲƚШċƚШ 

o ìŸƖťƓũċĦĲШƖĲƚŸƨƖĦĲƚШ 
o 7ƨũũǃŔŰŊШċŰĬШƻŔŸũĲŰĦĲШ 
o ìŸƖťƓũċĦĲШƚĲǂƨċũШőċƖċƚƚůĲŰƣШ 
o ÂƖĲĬŔĦƣċĤŔũŔƣǃШŸŰШƣőĲШŢŸĤШ 
o sŸĤШƚċƣŔƚŉċĦƣŔŸŰШċŰĬШĬŔƚƚċƣŔƚŉċĦƣŔŸŰШ 
o ìŸƖťШƓƖĲƚƚƨƖĲоƚƓĲĲĬШ 
o ÂƚǃĦőŸũŸŊŔĦċũШĬĲůċŰĬƚШċŰĬШƖĲƚŸƨƖĦĲƚШ 

ÑőĲШƚĲũĲĦƣŔŸŰШŸŉШƚƣƨĬŔĲƚШƣŸШƖĲƻŔĲƽЯШƣőĲШċŰċũǃƚŔƚШŸŉШƣőĲŔƖШǯŰĬŔŰŊƚШċŰĬШƓƖĲƚĲŰƣċƣŔŸŰƚШċƖĲШƻĲƖǃШƽĲũũШ
ƓĲƖŉŸƖůĲĬШċŰĬШĦũĲċƖЮШ 

 

ÅĲƻŔĲƽĲƖ 

fШůŔƚƚШċШĬŔƚĦƨƚƚŔŸŰШŸŉШůĲĦőċŰŔƚůƚЮШìőǃШĬŸШƣőĲƚĲШљůĲŰƣċũШĲǂƓŸƚƨƖĲƚњШĦċƨƚĲШĦċƖĬŔŸƻċƚĦƨũċƖШ
ĬŔƚĲċƚĲƚеШÉŸůĲШċƚƓĲĦƣƚШƣŸШĬŔƚĦƨƚƚШċƖĲΝШ 

рШƖĲШƣőĲШĲǭĲĦƣƚШůċŔŰũǃШŸƖШƓċƖƣŔċũũǃШƣőƖŸƨŊőШĲǭĲĦƣƚШŸŰШ9 ÉШċŰĬоŸƖШċƨƣŸŰŸůŔĦШŰĲƨƖċũШƚǃƚƣĲůƚеШ 

рШfƚШƣőĲШĲǭĲĦƣШċŰШŔŰĦƖĲċƚĲĬШŸĦĦƨƖƖĲŰĦĲШŸŉШċƣőĲƖŸƚĦũĲƖŸƚŔƚеШ 

рШìŔũũШĲǂƓŸƚƨƖĲƚШũĲċĬШƣŸШĤĲőċƻŔŸƖċũШĦőċŰŊĲƚЯШĲЮŊЮШůċťĲШƚůŸťĲƖƚШƚůŸťĲШůŸƖĲШŸƖШƣőċƣШŰŸŰрƚůŸťĲƖƚШ
ƚƣċƖƣШƣŸШƚůŸťĲеШÉŸůĲШƚůŸťĲƖƚШƚċǃШƣőċƣШƚůŸťŔŰŊШŔƚШŰŔĦĲШƚŔŰĦĲШŔƣШŊĲƣƚШǃŸƨШĦċũůĲƖЮШ 

рШfƚШƣőĲШĲǭĲĦƣШĬĲƓĲŰĬĲŰƣШŸŰШũŸŰŊШƣĲƖůШыůŸŰƣőƚоǃĲċƖƚьШŸŉШĲǂƓŸƚƨƖĲШŸƖШƣőƖŸƨŊőШƚőŸƖƣШƣĲƖůШыƣƖŔŊŊĲƖьШ
ĲǭĲĦƣƚЮШ 

fШƣőŔŰťШƣőċƣШĦŸŰĦũƨƚŔŸŰƚШċĤŸƨƣШċШĦċƨƚċũШċƚƚŸĦŔċƣŔŸŰШċũƽċǃƚШŰĲĲĬШċШĬŔƚĦƨƚƚŔŸŰШċĤŸƨƣШůĲĦőċŰŔƚůƚЮШ
ĤƚĲŰĦĲШŸŉШƖĲċƚŸŰċĤũĲШůĲĦőċŰŔƚůƚШĬĲĦƖĲċƚĲƚШƣőĲШĲƻŔĬĲŰĦĲШŸŉШċШĦċƨƚċũШċƚƚŸĦŔċƣŔŸŰЮ 

ШΝШыĲЮŊЮШÉƣĲƓŸƣŸĲШѼuŔƻŔůęťŔЯШ ċƣШÅĲƻШ9ċƖĬŔŸũЮШΦаΟΣΜрΤΜЯΞΜΝΞбШÉĦċŰĬШsШìŸƖťШEŰƻŔƖŸŰШcĲċũƣőЯШƚƓĲĦŔċũШŔƚƚƨĲШΟΞЮШ ŸШΣШΞΜΜΣьШШ 

 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 
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ìĲШċŊƖĲĲШƣőċƣШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĤŔŸũŸŊŔĦċũШƓċƣőƽċǃƚШŔƚШĲƚƚĲŰƣŔċũШŔŰШĦċƨƚċũШŔŰŉĲƖĲŰĦĲЮШÂŸƣĲŰƣŔċũШ
ƓċƣőƽċǃƚШŔŰĦũƨĬŔŰŊШƣőŸƚĲШũŔƚƣĲĬШċĤŸƻĲШŔƚШůĲŰƣŔŸŰĲĬШŔŰШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШċŰĬШƣŸƨĦőĲĬШƨƓŸŰШŔŰШƣőĲШ
ŊĲŰĲƖċũШĬŔƚĦƨƚƚŔŸŰЮШÑőŔƚШƚĦċƣƣĲƖĲĬШŔŰŉŸƖůċƣŔŸŰШőċƚШĤĲĲŰШƖĲƚƣƖƨĦƣƨƖĲĬШŔŰƣŸШŸŰĲШůŸƖĲШĦŸůƓƖĲőĲŰƚŔƻĲШ
ƓċƖċŊƖċƓőШŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰЯШƽőŔĦőШċũƚŸШŔŰĦũƨĬĲƚШƣőĲШƚƨŊŊĲƚƣĲĬШƖĲŉĲƖĲŰĦĲЮШfƣШŰŸƽШƖĲċĬƚа 

éċƖŔŸƨƚШƓċƣőŸƓőǃƚŔŸũŸŊŔĦċũШůĲĦőċŰŔƚůƚШőċƻĲШĤĲĲŰШƚƨŊŊĲƚƣĲĬШƣŸШĲǂƓũċŔŰШőŸƽШƓƚǃĦőŸƚŸĦŔċũШŉċĦƣŸƖƚШůċǃШŔŰǰƨĲŰĦĲШ
ĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШяΝѐШяΞѐЮШ§ŰĲШƓċƣőƽċǃШŔŰƻŸũƻĲƚШċĦƣŔƻċƣŔŸŰШŸŉШƣőĲШċƨƣŸŰŸůŔĦШŰĲƖƻŸƨƚШƚǃƚƣĲůЯШũĲċĬŔŰŊШƣŸШŔŰĦƖĲċƚĲĬШ
ĦċƣĲĦőŸũċůŔŰĲШƖĲũĲċƚĲЮШÑőŔƚШĦċŰШĦċƨƚĲШċĦƨƣĲШĦŔƖĦƨũċƣŸƖǃШĲǭĲĦƣƚШƚƨĦőШċƚШĲũĲƻċƣĲĬШĤũŸŸĬШƓƖĲƚƚƨƖĲШċŰĬШŔŰĦƖĲċƚĲĬШőĲċƖƣШ
ƖċƣĲЯШċƚШƽĲũũШċƚШŔŰŔƣŔċƣĲШċŰШŔŰǰċůůċƣŸƖǃШƖĲƚƓŸŰƚĲШƣőċƣШůċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƻċƚĦƨũċƖШĬċůċŊĲШċŰĬШċƣőĲƖŸƚĦũĲƖŸƚŔƚШŸƻĲƖШ
ƣŔůĲЮШ9ŸŰĦƨƖƖĲŰƣũǃЯШċĦƣŔƻċƣŔŸŰШŸŉШƣőĲШőǃƓŸƣőċũċůƨƚрƓŔƣƨŔƣċƖǃрċĬƖĲŰċũШċǂŔƚШŔŰĦƖĲċƚĲƚШĦŸƖƣŔƚŸũШƚĲĦƖĲƣŔŸŰЯШƽőŔĦőЯШċůŸŰŊШ
ŸƣőĲƖШĲǭĲĦƣƚЯШůċǃШƓƖŸůŸƣĲШĤũŸŸĬШĦũŸƣШŉŸƖůċƣŔŸŰШƣőƖŸƨŊőШĲǭĲĦƣƚШŸŰШůĲƣċĤŸũŔƚůЯШƓũċƣĲũĲƣƚШċŰĬШĦŸċŊƨũċƣŔŸŰШŉċĦƣŸƖƚЮШÑőĲШ
ŉŸƖůĲƖШůĲĦőċŰŔƚůуċĦĦĲũĲƖċƣĲĬШċƣőĲƖŸƚĦũĲƖŸƚŔƚуŔƚШƣǃƓŔĦċũũǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШũŸŰŊШũċƣĲŰĦǃЯШƽőŔũĲШƣőĲШũċƣƣĲƖуĲǭĲĦƣƚШŸŰШ
ĦŸċŊƨũċƣŔŸŰуůċǃШċĦƣШċƚШċШƚőŸƖƣрƣĲƖůШƣƖŔŊŊĲƖЮШcŸƽĲƻĲƖЯШĬŔƖĲĦƣШĲƻŔĬĲŰĦĲШũŔŰťŔŰŊШċĦƣŔƻċƣŔŸŰШŸŉШƣőĲШċƨƣŸŰŸůŔĦШŰĲƖƻŸƨƚШ
ƚǃƚƣĲůШċŰĬШĬŔƨƖŰċũШĦŸƖƣŔƚŸũШƚĲĦƖĲƣŔŸŰШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШŔƚШũŔůŔƣĲĬШяΟѐЮШ 

ÉŸůĲШƚƨƓƓŸƖƣШŉŸƖШċШĦċƨƚċũШũŔŰťШĤĲƣƽĲĲŰШƓƚǃĦőŸƚŸĦŔċũШƽŸƖťƓũċĦĲШĲǂƓŸƚƨƖĲƚШċŰĬШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШŸƖШƚƣƖŸťĲШ
ĦŸůĲƚШŉƖŸůШĲƻŔĬĲŰĦĲШƚƨŊŊĲƚƣŔŰŊШƣőċƣШŉċĦƣŸƖƚШƚƨĦőШċƚШŢŸĤШƚƣƖċŔŰШċŰĬШĲǭŸƖƣтƖĲƽċƖĬШŔůĤċũċŰĦĲШůċǃШũĲċĬШƣŸШŔŰĦƖĲċƚĲƚШŔŰШ
ĲƚƣċĤũŔƚőĲĬШĦċƖĬŔŸƻċƚĦƨũċƖШƖŔƚťШŉċĦƣŸƖƚШтШƚƨĦőШċƚШőǃƓĲƖƣĲŰƚŔŸŰЯШƚůŸťŔŰŊЯШŸĤĲƚŔƣǃЯШƓőǃƚŔĦċũШŔŰċĦƣŔƻŔƣǃЯШůĲƣċĤŸũŔĦШ
ƚǃŰĬƖŸůĲЯШċŰĬШƻċƖŔŸƨƚШĤŔŸůċƖťĲƖƚШƚƨĦőШċƚШĤũŸŸĬШũŔƓŔĬƚШċŰĬШőĲċƖƣШƖċƣĲШƻċƖŔċĤŔũŔƣǃШяΠрΤѐЮШcĲƖĲĤǃЯШƽŸƖťШƚƣƖĲƚƚШůċǃШ
ŔŰĬŔƖĲĦƣũǃШĦŸŰƣƖŔĤƨƣĲШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШĤǃШŔŰǰƨĲŰĦŔŰŊШŔŰƣĲƖůĲĬŔċƖǃШőĲċũƣőШĤĲőċƻŔŸƖƚЮШ 

fƣШőċƚШċũƚŸШĤĲĲŰШċƖŊƨĲĬШƣőċƣШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШůċǃШƣƖŔŊŊĲƖШċĦƨƣĲШĦċƖĬŔŸƻċƚĦƨũċƖШĲƻĲŰƣƚуƚƨĦőШċƚШůǃŸĦċƖĬŔċũШ
ŔŰŉċƖĦƣŔŸŰШŸƖШƚƣƖŸťĲуŔŰШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШċĬƻċŰĦĲĬШċƣőĲƖŸƚĦũĲƖŸƚŔƚЮШÑőŔƚШĦŸƨũĬШŸĦĦƨƖШƣőƖŸƨŊőШůĲĦőċŰŔƚůƚШŔŰĦũƨĬŔŰŊШ
ŔŰĦƖĲċƚĲĬШƚǃůƓċƣőĲƣŔĦШċĦƣŔƻċƣŔŸŰЯШĲũĲƻċƣĲĬШĤũŸŸĬШƓƖĲƚƚƨƖĲЯШċШũŸƽĲƖĲĬШċƖƖőǃƣőůŔĦШƣőƖĲƚőŸũĬЯШċŰĬШƚƣŔůƨũċƣŔŸŰШŸŉШ
ŔŰǰċůůċƣŸƖǃШċŰĬШƓƖŸĦŸċŊƨũċŰƣШƖĲƚƓŸŰƚĲƚШяΞѐЮ 

fŰШƚƨůůċƖǃЯШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШůċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШƣőƖŸƨŊőШĤŸƣőШũŸŰŊрƣĲƖůШĲǭĲĦƣƚШċŰĬШƚőŸƖƣр
ƣĲƖůШƣƖŔŊŊĲƖŔŰŊШůĲĦőċŰŔƚůƚЮШ ũƣőŸƨŊőШƣőĲƖĲШŔƚШŰŸШƚőŸƖƣċŊĲШŸŉШƓũċƨƚŔĤũĲШĤŔŸũŸŊŔĦċũШƓċƣőƽċǃƚЯШċĦƣƨċũШĬĲůŸŰƚƣƖċƣŔŸŰƚШƣőċƣШ
ŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲƚĲШŉċĦƣŸƖƚШůĲĬŔċƣĲШƣőĲШƖĲũċƣŔŸŰƚőŔƓШĤĲƣƽĲĲŰШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШƖĲůċŔŰШ
ũŔůŔƣĲĬЮШШШ 

[ŔŰċũũǃЯШƣőĲШůĲĦőċŰŔƚůШŔƚƚƨĲШŔƚШŰŸƽШŔŰĦũƨĬĲĬШŔŰШƣőĲШĲƻŔĬĲŰĦĲШƚǃŰƣőĲƚŔƚа 

ШШШШШũċƖŊĲШĤŸĬǃШŸŉШőŔŊőрƕƨċũŔƣǃШĲƓŔĬĲůŔŸũŸŊŔĦċũШƚƣƨĬŔĲƚШŉƖŸůШƣőĲШƓċƚƣШǯƻĲШĬĲĦċĬĲƚШċĬĬƖĲƚƚĲƚШũŔŰťƚШĤĲƣƽĲĲŰШƓƚǃĦőŸƚŸĦŔċũШ
ƚƣƖĲƚƚŸƖƚШċƣШƣőĲШƽŸƖťƓũċĦĲШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШƖŔƚťЮШÑőĲШƚƣƖŸŰŊШőĲƣĲƖŸŊĲŰĲŔƣǃШŸŉШƓŸƓƨũċƣŔŸŰƚШċŰĬШƚƣƨĬǃШĬĲƚŔŊŰƚШ
ƓƖĲĦũƨĬĲƚШŸƓƣŔŸŰƚШŉŸƖШŉŸƖůċũШůĲƣċрċŰċũǃƚŔƚЮШ 

ШШШШ~ċŰǃШƚƣƨĬŔĲƚШƚőŸƽШƨŰƖĲƚŸũƻĲĬШŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚЮШìőĲƖĲШƖŔƚťШĲƚƣŔůċƣĲƚШċƖĲШĲũĲƻċƣĲĬЯШƣőĲǃШƣĲŰĬШƣŸШĤĲШƚůċũũШŸƖШůŸĬĲƚƣШŔŰШ
ůċŊŰŔƣƨĬĲЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲƖĲШŔƚШċШũŔťĲũǃШƖŔƚťШŸŉШĤŔċƚШċŰĬШĦŸŰŉŸƨŰĬŔŰŊЯШƽŔƣőШċШŰĲƣШĲǭĲĦƣШŔŰШċŰШƨŰƓƖĲĬŔĦƣċĤũĲШĬŔƖĲĦƣŔŸŰЮШ
[ƨƖƣőĲƖůŸƖĲЯШŉĲƽШƚƣƨĬŔĲƚШĬĲůŸŰƚƣƖċƣĲШĦũĲċƖШĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚЮШìŸƖťШƚƣƖĲƚƚŸƖƚШůċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШƣőƖŸƨŊőШĤŸƣőШƚőŸƖƣШċŰĬШũŸŰŊрƣĲƖůШĤŔŸũŸŊŔĦċũШůĲĦőċŰŔƚůƚШĤƨƣШĲƻŔĬĲŰĦĲШƣőċƣШƚƨĦőШůĲĦőċŰŔƚůƚШ
ůĲĬŔċƣĲШƣőĲШċƚƚŸĦŔċƣŔŸŰƚШƖĲůċŔŰШũŔůŔƣĲĬЮ 

 

ÅĲƻŔĲƽĲƖ 

fШċũƚŸШũċĦťШċШůŸƖĲШĲǂƣĲŰƚŔƻĲШĬŔƚĦƨƚƚŔŸŰШċĤŸƨƣШĲǂƓŸƚƨƖĲШċŰĬШĲǂƓŸƚƨƖĲШċƚƚĲƚƚůĲŰƣƚЮШfŰШƣőĲШ
ĦũċƚƚŔǯĦċƣŔŸŰШыƣċĤũĲШƓШΟΞьШŸŉШĲƻŔĬĲŰĦĲШŉŸƖШĦċƨƚċũŔƣǃШǃŸƨШƣƖĲċƣШƣőĲůШċƚШŔŰĬĲƓĲŰĬĲŰƣЯШƽőŔũĲШfШƣőŔŰťШƣőĲǃШ
ċƖĲШĲǂċůƓũĲШŸŉШƣőĲШƚċůĲШŸƖШƚŔůŔũċƖШљĲǂƓŸƚƨƖĲњШƚŸůĲƣŔůĲƚШĲǂƓƖĲƚƚĲĬШċƚШљƚƣƖċŔŰњШŸƖШљƚƣƖĲƚƚњШŸƖШ
љůĲŰƣċũũǃШƚƣƖĲŰƨŸƨƚњЮШòŸƨШċũƚŸШůĲŰƣŔŸŰШƣőŔƚШŔŰШƣőĲШƣĲǂƣШыĲЮŊЮШƓШΞΡШƓċƖċШΠьЮШfŰШƖĲċũШũŔŉĲШƓĲŸƓũĲШċƖĲШ
ĲǂƓŸƚĲĬШƣŸШƚĲƻĲƖċũШŸŉШƣőĲƚĲШĲǂƓŸƚƨƖĲƚШĬƨƖŔŰŊШƣőĲŔƖШƽŸƖťŔŰŊШũŔŉĲШƚŸůĲƣŔůĲƚШƚŔůƨũƣċŰĲŸƨƚũǃЮШ ŰШ
ĲǂċůƓũĲШŔƚШċШ?ċŰŔƚőШĤƨƚШĬƖŔƻĲƖШƽőŸШŊŸƣШċШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШċĦĦĲƓƣĲĬШŉŸƖШĦŸůƓĲŰƚċƣŔŸŰШĬƨĲШƣŸШ
љƚƣƖĲƚƚњΞЮШÉĲƻĲƖċũШċƚƓĲĦƣƚШŸŉШůĲŰƣċũШљƚƣƖĲƚƚњШċƖĲШũŔƚƣĲĬШŔŰШƣőċƣШĦċƚĲШċŰĬШċƚШŔƣШƽċƚШƣőĲШƣŸƣċũШљƚƣƖĲƚƚњШ
ƣőċƣШƽċƚШĲƻċũƨċƣĲĬЮШÑőĲƖĲŉŸƖĲЯШfШƣőŔŰťШƣőĲƖĲШƚőŸƨũĬШĤĲШċШĬŔƚĦƨƚƚŔŸŰШŸŰШőŸƽШƣŸШŔŰƣĲƖƓƖĲƣШƣőĲШ
ĦũċƚƚŔǯĦċƣŔŸŰШƽőĲƖĲШƣőĲƖĲШċƖĲШƣƽŸШŸƖШůŸƖĲШŉċĦƣŸƖƚШƣőċƣШċƖĲШċƣШƓũċĦĲЯШĲЮŊЮШŢŸĤШƚƣƖċŔŰШŔŰШĦŸůĤŔŰċƣŔŸŰШ
ƽŔƣőШũŸŰŊШƽŸƖťŔŰŊШőŸƨƖƚШŔŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣőШƚŸůĲШĤƨũũǃŔŰŊЮ 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 
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ìĲШċĦťŰŸƽũĲĬŊĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣőŔƚШŔƚƚƨĲШċŰĬШƓƖŸƻŔĬĲШƣőĲШŉŸũũŸƽŔŰŊШċĬĬрŸŰШƣŸШƣőĲШĬŔƚĦƨƚƚŔŸŰаШ 

ÂŸƣĲŰƣŔċũШċĬĬŔƣŔƻĲШŸƖШĲƻĲŰШŔŰƣĲƖċĦƣŔƻĲШĲǭĲĦƣƚШŸŉШĦŸрĲǂƓŸƚƨƖĲШƣŸШƚĲƻĲƖċũШƣǃƓĲƚШŸŉШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШŔƚШŔůƓŸƖƣċŰƣЯШŔŰШ
ƓċƖƣŔĦƨũċƖШƽőĲŰШĲǂƓŸƚƨƖĲƚШċƖĲШŰŸƣШĦŸŰĦĲƓƣƨċũũǃШŸƻĲƖũċƓƓŔŰŊШċƚШŉŸƖШŔŰƚƣċŰĦĲШũŸŰŊШƽŸƖťŔŰŊШőŸƨƖƚШŔŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣőШ
őŔŊőШŢŸĤШĬĲůċŰĬƚШċŰĬШƽőĲŰШċƣШũĲċƚƣШŸŰĲШŸŉШĦŸŰƚŔĬĲƖĲĬШƚƣƖĲƚƚŸƖƚШŔƚШũŔťĲũǃШƣŸШőċƻĲШĦċƨƚċũШĦċƖĬŔŸƻċƚĦƨũċƖШĲǭĲĦƣƚЮШ
ũƣőŸƨŊőШŉĲƽШƚƣƨĬŔĲƚШċĬĬƖĲƚƚШĲǭĲĦƣƚШŸŉШůƨũƣŔƓũĲШĲǂƓŸƚƨƖĲƚШыĲЮŊЮШяΥѐьЯШƣőĲƖĲШŔƚШċШŰŸƣċĤũĲШũċĦťШŸŉШƚƨĦőШƖĲƚĲċƖĦőЮШШШШШШШ 

 

ÅĲƻŔĲƽĲƖ 

ÑőĲШĬŔƚĦƨƚƚŔŸŰШŸŉШƖĲũĲƻċŰƣШĦŸŰŉŸƨŰĬĲƖƚШĦŸƨũĬШĤĲШĲǂƣĲŰĬĲĬШŔŰĦũƨĬŔŰŊШƣőĲŔƖШƚƣƖĲŰŊƣőШċŰĬШĬŔƖĲĦƣŔŸŰЮШÑŸШ
ůǃШƻŔĲƽШĦŸŰŉŸƨŰĬĲƖƚШƚőŸƨũĬШĤĲШĲƚƣċĤũŔƚőĲĬШċƚШĦċƨƚċũЮШòŸƨШƚƣċƣĲШƣőċƣШĲċƖũǃШċĬƻĲƖƚŔƣǃШŔƚШċШĦŸŰŉŸƨŰĬĲƖШ
ыƓċŊĲШΝΝШΝƚƣШƓċƖċьЮШfШċůШŰŸƣШƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШċШĦċƨƚċũШũŔŰťШĤĲƣƽĲĲŰШƚƨĦőШĲǂƓŸƚƨƖĲШċŰĬШ
ĦċƖĬŔŸƻċƚĦƨũċƖШƖŔƚťЮШÑőĲƖĲШŔƚШċũƚŸШċШƖŔƚťШŸŉШŸƻĲƖċĬŢƨƚƣůĲŰƣƚШŉŸƖШĦŸŰŉŸƨŰĬĲƖƚШƽőŔĦőШċƖĲШƓċƖƣũǃШũŔŰťĲĬШƣŸШ
ĲЮŊЮШůĲŰƣċũШƚƣƖĲƚƚЮШEЮŊЮШŔŉШůĲŰƣċũШƚƣƖĲƚƚШŔŰĦƖĲċƚĲШƚůŸťŔŰŊШŸƖШĦċƨƚĲШƓĲŸƓũĲШƚƣċƖƣŔŰŊШƣŸШƚůŸťĲЯШ
ċĬŢƨƚƣŔŰŊШŉŸƖШƚůŸťŔŰŊШƽŔũũШƚĲƻĲƖĲũǃШƨŰĬĲƖĲƚƣŔůċƣĲШƣőĲШƖŔƚťƚШŸŉШůĲŰƣċũШƚƣƖĲƚƚЯШƚĲĲШĲЮŊЮШǯŊƨƖĲШΟШŔŰШƣőĲШ
ƓċƓĲƖШĤǃШÉƣĲƓƣŸĲШѼШuŔƻŔůęťŔШĦŔƣĲĬШċĤŸƻĲЮ 

 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ìĲШőċƻĲШŔŰĦũƨĬĲĬШċШŰĲƽШƓċƖċŊƖċƓőШŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰаШ 

ìĲШŸŰũǃШŔŰĦũƨĬĲĬШƚƣƨĬŔĲƚШƣőċƣШƓƖŸƻŔĬĲĬШƖŔƚťШĲƚƣŔůċƣĲƚШċĬŢƨƚƣĲĬШŉŸƖШƚĲǂЯШċŊĲШċŰĬШƚŸůĲШůĲċƚƨƖĲШŸŉШƚŸĦŔŸрĲĦŸŰŸůŔĦШ
ƓŸƚŔƣŔŸŰШтШĤǃШċŰċũǃƚŔƚЯШƚƣƖċƣŔǯĦċƣŔŸŰШŸƖШĬĲƚŔŊŰЮШÑőĲƚĲШŉċĦƣŸƖƚШċƖĲШċũũШĦŸŰƚŔĬĲƖĲĬШƚƣƖŸŰŊШĬĲƣĲƖůŔŰċŰƣƚШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШ
ĬŔƚĲċƚĲаШŔŰĦƖĲċƚĲĬШƖŔƚťШĤǃШůċũĲШƚĲǂЯШőŔŊőĲƖШċŊĲШċŰĬШũŸƽĲƖШƚŸĦŔŸрĲĦŸŰŸůŔĦШƓŸƚŔƣŔŸŰЮШÑőĲШĬŔƖĲĦƣŔŸŰШŸŉШĤŔċƚШŔŉШƣőĲƚĲШ
ŉċĦƣŸƖƚШƽĲƖĲШŰŸƣШĦŸŰƣƖŸũũĲĬШůċǃШĤĲШŔŰШĲŔƣőĲƖШĬŔƖĲĦƣŔŸŰШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƚƣƨĬǃШƓŸƓƨũċƣŔŸŰШċŰĬШƣőĲШƻċƖŔċĤũĲШĬŔƚƣƖŔĤƨƣŔŸŰШ
ċĦƖŸƚƚШŊƖŸƨƓƚШƣőċƣШċƖĲШĦŸůƓċƖĲĬЮШ 

[ƨƖƣőĲƖůŸƖĲЯШƽĲШőċƻĲШƨƓĬċƣĲĬШƓċƖċŊƖċƓőƚШŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰШċĬĬƖĲƚƚŔŰŊШĦŸŰŉŸƨŰĬŔŰŊШċƚШċШũŔťĲũǃШ
ĦċƨƚĲШŸŉШċƣƣĲŰƨċƣĲĬШċŰĬШŔŰǰċƣĲĬШƖŔƚťШĲƚƣŔůċƣĲƚЮ 

xŔťĲũǃШĤŔċƚШƣŸƽċƖĬƚШƣőĲШŰƨũũаШШШ 

ÑőŔƖĬЯШċĬŢƨƚƣůĲŰƣШŉŸƖШĤĲőċƻŔŸƖċũШƖŔƚťШŉċĦƣŸƖƚШыĲЮŊЮЯШƚůŸťŔŰŊЯШƚĲĬĲŰƣċƖǃШũŔŉĲƚƣǃũĲьШċŰĬШůĲĬŔĦċũШĦŸŰĬŔƣŔŸŰƚШыĲЮŊЮЯШ
őǃƓĲƖƣĲŰƚŔŸŰЯШőǃƓĲƖĦőŸũĲƚƣĲƖŸũĲůŔċьШůċǃШőċƻĲШĤŔċƚĲĬШƖŔƚťШĲƚƣŔůċƣĲƚШƣŸƽċƖĬШƣőĲШŰƨũũШŔŉШƣőĲƚĲШŉċĦƣŸƖƚШċƖĲШŸŰШƣőĲШĦċƨƚċũШ
ƓċƣőƽċǃШŉƖŸůШƓƚǃĦőŸƚŸĦŔċũШƚƣƖĲƚƚŸƖƚШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲЮШfŰШůċŰǃШƚƣƨĬŔĲƚЯШƚƨĦőШċĬŢƨƚƣůĲŰƣƚШĬŔĬШŔŰĬĲĲĬШ
ċƣƣĲŰƨċƣĲШƖŔƚťШĲƚƣŔůċƣĲƚЮШÉŔůŔũċƖũǃЯШƚĲƻĲƖċũШƚƣƨĬŔĲƚШċĬŢƨƚƣĲĬШƖŔƚťШĲƚƣŔůċƣĲƚШŉŸƖШĬŔƚƣƖĲƚƚШċŰĬШĬĲƓƖĲƚƚŔŸŰШƽőŔĦőШċũƚŸШ
ůŔŊőƣШƖĲƚƨũƣШŔŰШĬĲǰċƣŔŸŰċƖǃШĤŔċƚШƣŸШƣőĲШĲǂƣĲŰƣШƣőċƣШƣőĲƚĲШŉċĦƣŸƖƚШċƖĲШůĲĬŔċƣŸƖƚШŸŉШŸĤƚĲƖƻĲĬШĲǭĲĦƣƚЮ 

cŸƽĲƻĲƖЯШĤĲĦċƨƚĲШƣőĲƚĲШŉċĦƣŸƖƚШƽĲƖĲШƣǃƓŔĦċũũǃШůĲċƚƨƖĲĬШŸŰũǃШŸŰĦĲШċƣШĤċƚĲũŔŰĲЯШĦŸŰĦƨƖƖĲŰƣũǃШƽŔƣőШĲǂƓŸƚƨƖĲЯШƣőĲǃШ
ĦŸƨũĬШċũƚŸШŔŰƣƖŸĬƨĦĲШŔŰǰċƣŔŸŰċƖǃШĤŔċƚШŔŉШŰŸƣШċƓƓƖŸƓƖŔċƣĲũǃШċĬŢƨƚƣĲĬШŉŸƖШŔŉШƣőĲǃШŸĦĦƨƖШƣĲůƓŸƖċũũǃШƓƖŔŸƖШƣŸШƣőĲШŸŰƚĲƣШŸŉШ
ĲǂƓŸƚƨƖĲЮШ 

xŔťĲũǃШŔŰǰċƣŔŸŰċƖǃШĤŔċƚаШ 

ÉĲĦŸŰĬЯШƖĲƚŔĬƨċũШĦŸŰŉŸƨŰĬŔŰŊШŔƚШċШĦŸŰĦĲƖŰЯШƓċƖƣŔĦƨũċƖũǃШŊŔƻĲŰШƣőċƣШċŰǃШƣƖƨĲШĲũĲƻċƣŔŸŰШŔŰШƖŔƚťШŔƚШũŔťĲũǃШƚůċũũШŸƖШůŸĬĲƚƣЮШ
ÉŸĦŔŸĲĦŸŰŸůŔĦШŉċĦƣŸƖƚуĲƚƓĲĦŔċũũǃШĲĬƨĦċƣŔŸŰШċŰĬШŸĦĦƨƓċƣŔŸŰċũШĦũċƚƚуċƖĲШƚƣƖŸŰŊũǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШĤŸƣőШ
ĦċƖĬŔŸƻċƚĦƨũċƖШŸƨƣĦŸůĲƚШċŰĬШƽŸƖťƓũċĦĲШĲǂƓŸƚƨƖĲƚШƚƨĦőШċƚШŢŸĤШĬĲůċŰĬƚЯШĬĲĦŔƚŔŸŰШċƨƣőŸƖŔƣǃЯШċŰĬШƚťŔũũШĬŔƚĦƖĲƣŔŸŰШяΦр
ΝΠѐЮШìĲШŸŰũǃШŔŰĦũƨĬĲĬШƚƣƨĬŔĲƚШƣőċƣШƣŸШƚŸůĲШĲǂƣĲŰƣШċĦĦŸƨŰƣĲĬШŉŸƖШƚŸĦŔŸрĲĦŸŰŸůŔĦШƓŸƚŔƣŔŸŰЯШĤƨƣШƣőŔƚШĬŸĲƚШŰŸƣШŔůƓũǃШ
ƣőċƣШċĬŢƨƚƣůĲŰƣШƽċƚШƚƨǭŔĦŔĲŰƣЮШ[ŸƖШŔŰƚƣċŰĦĲЯШŢŸĤШƚƣƖċŔŰШƖĲůċŔŰĲĬШċШƚŔŊŰŔǯĦċŰƣШƓƖĲĬŔĦƣŸƖШƽőĲŰШċĬŢƨƚƣĲĬШŉŸƖШŔŰĦŸůĲЯШ
ĤƨƣШŰŸƣШƽőĲŰШĲĬƨĦċƣŔŸŰШƽċƚШċũƚŸШŔŰĦũƨĬĲĬШŔŰШƣőĲШůŸĬĲũШяΝΡѐЮШ 

ÑőŔƖĬЯШƚĲƻĲƖċũШƚƣƨĬŔĲƚШċĬŢƨƚƣĲĬШƖŔƚťШĲƚƣŔůċƣĲƚШŉŸƖШċШƖċŰŊĲШŸŉШŸƣőĲƖШũĲƚƚШƖŸĤƨƚƣШċŰƣĲĦĲĬĲŰƣƚШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШ
ƚƨĦőШċƚШĲƣőŰŔĦŔƣǃЯШŉċůŔũǃШőŔƚƣŸƖǃШŸƖШƓĲƖƚŸŰċũŔƣǃШƣőƨƚШũŔůŔƣŔŰŊШũŔťĲũǃШŔŰǰċƣŔŸŰċƖǃШĤŔċƚШĤǃШƣőĲƚĲШŉċĦƣŸƖƚЮШcŸƽĲƻĲƖЯШŉĲƽШ
ƚƣƨĬŔĲƚШċĦĦŸƨŰƣĲĬШŉŸƖШĦőŔũĬőŸŸĬШċĬƻĲƖƚŔƣǃШяΝΣЯШΝΤѐЯШũŔůŔƣĲĬШƚŸĦŔċũШŰĲƣƽŸƖťШŸƖШũŸŰĲũŔŰĲƚƚШяΝΥЯШΝΦѐЯШċŰĬШůŸƚƣШƚƣƨĬŔĲƚШĬŔĬШ
ŰŸƣШċĬĲƕƨċƣĲũǃШĦŸŰƣƖŸũШŉŸƖШŸƣőĲƖШƽŸƖťƓũċĦĲШĲǂƓŸƚƨƖĲƚШƣőċƣШċƖĲШĦũŸƚĲũǃШƖĲũċƣĲĬШƣŸШƣőĲШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШƨŰĬĲƖШ
ŔŰƻĲƚƣŔŊċƣŔŸŰуƓċƖƣŔĦƨũċƖũǃШƣőĲШĦŸůƓŸŰĲŰƣШƻċƖŔċĤũĲƚШŸŉШĦŸůƓŸƚŔƣĲШůĲċƚƨƖĲƚШũŔťĲШŢŸĤШƚƣƖċŔŰШċŰĬШĲǭŸƖƣтƖĲƽċƖĬШ
ŔůĤċũċŰĦĲЮ 
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ÅĲƻŔĲƽĲƖ 

fШĬŔƚċŊƖĲĲШƽŔƣőШǃŸƨШƣőċƣШƣőĲШƨƚĲШŸŉШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓŸƚƨƖĲШċƚƚĲƚƚůĲŰƣШċƚШŢŸĤрĲǂƓŸƚƨƖĲрůċƣƖŔĦĲƚШ
ƚőŸƨũĬШĤĲШůŸƖĲШƖĲũŔċĤũĲЯШċŰĬШƣőĲШċƣƣĲŰƨċƣĲĬШƖŔƚťШŔŰĬŔĦċƣĲƚШƣőċƣШƖĲƓŸƖƣƚШŉƖŸůШƣőĲШƓĲŸƓũĲШċƖĲШũĲƚƚШ
ĦŸƖƖĲĦƣШыƓċƖċШΣШƓċŊĲШΞΥьЮШÉƣƖĲƚƚШŸƖШƚƣƖċŔŰШċƖĲШƣǃƓŔĦċũũǃШƚƨĤŢĲĦƣŔƻĲШĲǂƓĲƖŔĲŰĦĲƚШĤǃШƣőĲШŔŰĬŔƻŔĬƨċũЮШsE~ШŔƚШ
ċШƓƖŸǂǃШċŰĬШĦŸƨũĬШċƚШƚƨĦőШċũƚŸШċƣƣĲŰƨċƣĲШƣőĲШљƣƖƨĲШĲǂƓŸƚƨƖĲњЮ 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ìĲШŉƨũũǃШċŊƖĲĲШƣőċƣШƚƣƖĲƚƚШċŰĬШŔƣƚШĤŔŸũŸŊŔĦċũШĲǭĲĦƣƚШċƖĲШůĲĬŔċƣĲĬШĤǃШƓƚǃĦőŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚШċŰĬШ
ƓĲŸƓũĲќƚШƓĲƖĦĲƓƣŔŸŰƚЯШĤƨƣШŰĲƻĲƖƣőĲũĲƚƚШƽĲШƣőƖŔƻĲШƣŸШŔĬĲŰƣŔŉǃШƣőĲШŸĦĦƨƓċƣŔŸŰċũШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШ
ƣƖŔŊŊĲƖШƣőĲƚĲШƖĲƚƓŸŰƚĲƚЮШìĲШċũƚŸШċŊƖĲĲШƣőċƣШsE~ƚШċƖĲШŰŸƣШŔŰőĲƖĲŰƣũǃШůŸƖĲШћĦŸƖƖĲĦƣќШƣőċŰШŔŰĬŔƻŔĬƨċũШ
ƖĲƓŸƖƣƚШŸŰШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШċŰĬШũŔťĲũǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШƚŸůĲШŰŸŰрĬŔǭĲƖĲŰƣŔċũШůŔƚĦũċƚƚŔǯĦċƣŔŸŰШ
ƣŸƽċƖĬƚШƣőĲШŰƨũũЮШcŸƽĲƻĲƖЯШƣőĲШċƖŊƨůĲŰƣШŔƚШƣőċƣШŔŉШǯŰĬŔŰŊƚШĤċƚĲĬШƨƓŸŰШƚĲũŉрƖĲƓŸƖƣƚШċƖĲШĦŸƖƖŸĤŸƖċƣĲĬШ
ĤǃШƚƣƨĬŔĲƚШċƓƓũǃŔŰŊШsE~ƚЯШĦċƨƚċũШŔŰŉĲƖĲŰĦĲШƽŸƨũĬШĤĲĦŸůĲШƚƣƖŸŰŊĲƖЮШÑŸШċĬĬƖĲƚƚШƣőŔƚШƓŸŔŰƣЯШƽĲШőċƻĲШ
ƚƨĤƚƣŔƣƨƣĲĬШƣőŔƚШƚĲŰƣĲŰĦĲШыŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰьЮ 

[ƨƖƣőĲƖůŸƖĲЯШċƣƣĲŰƨċƣĲĬШƖŔƚťƚШŔŰШƚƣƨĬŔĲƚШƨƚŔŰŊШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓŸƚƨƖĲШċƚƚĲƚƚůĲŰƣƚШыĲЮŊЮШŢŸĤШĲǂƓŸƚƨƖĲШůċƣƖŔĦĲƚьШ
ƚƨƓƓŸƖƣШƣőĲШƻŔĲƽШƣőċƣШƚĲũŉрƖĲƓŸƖƣƚШůċǃШŔŰƣƖŸĬƨĦĲШĤŔċƚЯШĲƻĲŰШŔŰШũŸŰŊŔƣƨĬŔŰċũШƚƣƨĬŔĲƚШƽŔƣőШŔŰĬĲƓĲŰĬĲŰƣũǃШċƚĦĲƖƣċŔŰĲĬШ
ŸƨƣĦŸůĲƚЮ 

ƽŔƣőШƣőŔƚШƚĲŰƣĲŰĦĲа 

[ƨƖƣőĲƖůŸƖĲЯШƚƣƨĬŔĲƚШƨƚŔŰŊШŔŰĬĲƓĲŰĬĲŰƣШĲǂƓŸƚƨƖĲШċƚƚĲƚƚůĲŰƣƚШыĲЮŊЮШŢŸĤШĲǂƓŸƚƨƖĲШůċƣƖŔĦĲƚьШĬŔĬШŰŸƣШĦŸŰƻŔŰĦŔŰŊũǃШ
ĦŸƖƖŸĤŸƖċƣĲШǯŰĬŔŰŊƚШŸĤƣċŔŰĲĬШŔŰШƣőĲШůċŢŸƖŔƣǃШŸŉШƚƣƨĬŔĲƚШĤċƚĲĬШƨƓŸŰШƚĲũŉрƖĲƓŸƖƣĲĬШĲǂƓŸƚƨƖĲШċƚƚĲƚƚůĲŰƣЮ 

ШÂũĲċƚĲШċũƚŸШċĦťŰŸƽũĲĬŊĲШƣőĲШŉŸũũŸƽŔŰŊШƚƣċƣĲůĲŰƣШыŔŰШƣőĲШƚƨůůċƖǃЯШƨŰĦőċŰŊĲĬьа 

Cause-specific mortality studies and studies using independent exposure measures, such as job exposure matrices, 
generally found lower risks, supporting concerns about reporting bias although it is acknowledged that such 
measures may less accurately capture the individual exposure and hereby result in bias towards the null. 

ÅĲƻŔĲƽĲƖ 

~ĲƣċрċŰċũǃƚŔƚШŸŉШŸĤƚĲƖƻċƣŔŸŰċũШƚƣƨĬŔĲƚШŔƚШƣƖŔĦťǃШċŰĬШŔŰĦũƨĬĲƚШƚĲƻĲƖċũШƓŸƚƚŔĤũĲШĤŔċƚĲƚЮШEŊŊĲƖƚШĲƣШċũШ
ƚƣċƣĲШƣőċƣШљƚƣċƣŔƚƣŔĦċũШĦŸůĤŔŰċƣŔŸŰШŸŉШĬċƣċШƚőŸƨũĬШŰŸƣШĤĲШċШƓƖŸůŔŰĲŰƣШĦŸůƓŸŰĲŰƣШŸŉШƚǃƚƣĲůċƣŔĦШ
ƖĲƻŔĲƽƚШŸŉШŸĤƚĲƖƻċƣŔŸŰċũШƚƣƨĬŔĲƚњШΟЮШ~ĲƣċрċŰċũǃƚŔƚШŸŉƣĲŰШċƚƚƨůĲƚШƣőĲШƚċůĲШƖĲũċƣŔƻĲШƖŔƚťƚШŔŰШċũũШċŊĲƚЯШ
ƽőŔĦőШŔƚШċШƚƣƖŸŰŊШċƚƚƨůƓƣŔŸŰШĲƚƓĲĦŔċũũǃШŉŸƖШĦŸůůŸŰШĬŔƚĲċƚĲƚШũŔťĲШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲƚЮШEЮŊЮШƣőĲШ
ƖĲũċƣŔƻĲШƖŔƚťШŸŉШůǃŸĦċƖĬŔċũШŔŰŉċƖĦƣŔŸŰШĬƨĲШƣŸШƚůŸťŔŰŊШƚĲĲůƚШƣŸШĬĲĦƖĲċƚĲШĤǃШċŊĲΠЮШÉŸůĲШŸŉШƣőĲШƚƣƨĬŔĲƚШ
ǃŸƨШŔŰĦũƨĬĲШőċƻĲШƕƨċũŔƣċƣŔƻĲШůĲċƚƨƖĲƚШŸŉШĲǂƓŸƚƨƖĲЮШÑőĲШƖĲũċƣŔƻĲШƖŔƚťШƽŔũũШĬĲƓĲŰĬШŸŰШƣőĲШƖĲŉĲƖĲŰĦĲШ
ƓŸƓƨũċƣŔŸŰШċŰĬШĦŸůƓċƖŔŰŊШƖĲũċƣŔƻĲШƖŔƚťƚШŔŰШċШůĲƣċрċŰċũǃƚŔƚШŔŰĬŔĦċƣĲƚШƣőċƣШǃŸƨШőċƻĲШƣőĲШƚċůĲШ
ƖĲŉĲƖĲŰĦĲШƓŸƓƨũċƣŔŸŰШŸƖШĦċŰШċĬŢƨƚƣШŉŸƖШĬŔǭĲƖĲŰĦĲƚШŔŰШĲǂƓŸƚƨƖĲШŔŰШƣőĲШƖĲŉĲƖĲŰĦĲШƓŸƓƨũċƣŔŸŰЮШÑőŔƚШ
ƖĲƻŔĲƽШƚĲĲůƚШƣŸШĤĲШƖĲƕƨĲƚƣĲĬШŉŸƖШƓƨƖƓŸƚĲƚШŸŉШĦŸůƓĲŰƚċƣŔŸŰЮШÑőĲŰШƣőĲШƖĲŉĲƖĲŰĦĲШƓŸƓƨũċƣŔŸŰШŔƚШőŔŊőũǃШ
ŔůƓŸƖƣċŰƣШƣŸШĦũċƖŔŉǃЮШ[ƨƖƣőĲƖůŸƖĲЯШǃŸƨƖШůĲƣċрċŰċũǃƚŔƚШċƚƚƨůĲƚШċШƖĲũċƣŔƻĲШƖŔƚťШůŸĬĲũШŸƻĲƖШƣőĲШƚƣƨĬŔĲĬШ
ċŊĲƚШƽőŔĦőШċũƚŸШŔƚШċШƚƣƖŸŰŊШċƚƚƨůƓƣŔŸŰЮШfŉШƣőĲШљƣƖƨĲњШůŸĬĲũШŔƚШċŰШċĬĬŔƣŔƻĲШůŸĬĲũЯШƚƨĦőШċƚƚƨůƓƣŔŸŰШ
ůċǃШũĲċĬШƣŸШĤŔċƚĲĬШĦŸŰĦũƨƚŔŸŰƚШыƚĲĲШĲЮŊЮШsęƖƻőŸũůЯШ ůШsШfŰĬШ~ĲĬЯШΞΝаΝΜΝрΣЯШΝΦΦΞьЮ 
ΟШяƚĲĲШĲЮŊЮШEŊŊĲƖШĲƣШċũЯШÉǃƚƣĲůċƣŔĦШƖĲƻŔĲƽƚШŸŉШŸĤƚĲƖƻċƣŔŸŰċũШƚƣƨĬŔĲƚШƓШΞΝΝрΞΤШŔŰШEŊŊĲƖШ~ЯШÉůŔƣőШ]?ЯШ ũƣůċŰШ?]ШыĲĬьШ
ÉǃƚƣĲůċƣŔĦШƖĲƻŔĲƽƚШŔŰШőĲċũƣőШĦċƖĲЮШ~ĲƣċрċŰċũǃƚŔƚШŔŰШĦŸŰƣĲǂƣШ7~sШÂƨĤũŔƚőŔŰŊШŊƖŸƨƓЯШxŸŰĬŸŰШΞΜΜΝѐШ 

ΠШuŸŸŰШĲƣШċũЯШxċŰĦĲƣШΞΜΜΣбШΟΣΥаШΣΠΤтΡΥШШ 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ìĲШŉƨũũǃШċŊƖĲĲШƣőċƣШƓƖĲůŔƚĲƚШŉŸƖШŉŸƖůċũШůĲƣċрċŰċũǃƚĲƚШċƖĲШƻŔŸũċƣĲĬШŉŸƖШŰƨůĲƖŸƨƚШƖĲċƚŸŰƚШċŰĬШƣőċƣШ
ƣőĲШƓŸŸũĲĬШĲƚƣŔůċƣĲƚШƽŔƣőШĦŸŰǯĬĲŰĦĲШŔŰƣĲƖƻċũƚШŸŰũǃШƓƖŸƻŔĬĲШċШĦƖƨĬĲШŸƻĲƖƻŔĲƽШŸŉШǯŰĬŔŰŊƚШċĦƖŸƚƚШ
ƚƣƨĬŔĲƚЮШÑőĲƖĲŉŸƖĲЯШƣőĲШůċŔŰШċƓƓƖŸċĦőШƣŸШĦċƨƚċũШŔŰŉĲƖĲŰĦĲШŔŰШƣőŔƚШƖĲƓŸƖƣШŔƚШĤċƚĲĬШƨƓŸŰШĦċƖĲŉƨũШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШĦũċƚƚŔĦċũШċŰĬШƽŔĬĲũǃШċĦťŰŸƽũĲĬŊĲĬШ7ƖċĬŉŸƖĬШcŔũũШћĦƖŔƣĲƖŔċќЮШfŰШŉċĦƣЯШƽĲШƽĲƖĲШ
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őĲƚŔƣċŰƣШƣŸШƓƖŸƻŔĬĲШůĲƣċрċŰċũǃƣŔĦċũШĲƚƣŔůċƣĲƚШċƣШċũũШĤƨƣШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШũċƖŊĲШŰƨůĤĲƖШŸŉШƚƣƨĬŔĲƚШċŰĬШ
ũċĦťШŸŉШċũƣĲƖŰċƣŔƻĲШƽċǃƚШƣŸШŸƻĲƖƻŔĲƽШƣőĲШĬċƣċШƽĲШĬĲĦŔĬĲĬШƣŸШƓƖŸƻŔĬĲШƣőĲШƓŸŸũĲĬШĲƚƣŔůċƣĲƚШƽőŔũĲШ
ƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŰĲĲĬШŉŸƖШĦƖŔƣŔĦċũũǃШĲƻċũƨċƣŔŸŰШŸŉШőĲƣĲƖŸŊĲŰĲŔƣǃЯШĤŔċƚЯШĦŸŰŉŸƨŰĬŔŰŊШċƚШƽĲũũШċƚШƣőĲШ
7ƖċĬŉŸƖĬШcŔũũШĦƖŔƣĲƖŔċЮШìĲШĲǂƓũŔĦŔƣũǃШċĬĬƖĲƚƚШũŔůŔƣċƣŔŸŰƚШŸŉШůĲƣċрċŰċũǃƚŔƚШŔŰШƣőĲШŉŸũũŸƽŔŰŊШыŰŸƣШ
ĦőċŰŊĲĬьаШШШШШШ 

Given substantial heterogeneity across studies in terms of populations, exposure and outcome measures, and 
analytical strategies, pooled meta-analytic estimates should not be interpreted literally. Instead, they provide a 
general indication of the potential direction and magnitude of associations, within the acknowledged limitations of 
bias and confounding. 

The studies included in this review display substantial heterogeneity in terms of geography, population 
demographics, sampling procedures, exposure and outcome measures, and analytical approaches. These 
differences can violate assumptions of homogeneity for meta-analytic interpretation. As a result, the meta-analytic 
risk estimates and confidence intervals do not necessarily correspond to parameters that reflect real-world 
populations. These estimates should not be interpreted literally. Rather, in the absence of more suitable alternatives, 
they offer an approximate indication of the direction and magnitude of the effect. Their interpretation must also take 
into account the influence of bias and confounding 

ÅĲƻŔĲƽĲƖ 

ÑőĲШƖĲƻŔĲƽĲƖƚ֥ШĬĲĦŔƚŔŸŰШƣŸШĦũċƚƚŔŉǃШċŰШĲǂƓŸƚƨƖĲШċƚШљҼњШċŰĬШĲЮŊЮШŰŸƣШљҼҼњШŔƚШŰŸƣШĬĲƚĦƖŔĤĲĬЮШfƚШŔƣШƣőĲШƚŔǍĲШ
ŸŉШƖŔƚťШĲƚƣŔůċƣĲƚЯШƣőĲШŰƨůĤĲƖШŸŉШƚƣƨĬŔĲƚЯШƣőĲШƕƨċũŔƣǃШŸŉШƚƣƨĬŔĲƚШыċŰĬШŔŉШƚŸШƽőŔĦőШċƚƓĲĦƣƚьЯШĲƣĦЮе 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ìĲШċĦťŰŸƽũĲĬŊĲШƣőċƣШƖĲċƚŸŰƚШŉŸƖШћƣƖċŰƚũċƣŔŰŊќШƣőĲШĲƻŔĬĲŰĦĲШƚǃŰƣőĲƚŔƚШŔŰƣŸШƣőĲШƚŔůƓũĲШĦũċƚƚŔǯĦċƣŔŸŰШ
ƖĲƕƨĲƚƣĲĬШĤǃШƣőĲШìŸƖťШEŰƻŔƖŸŰůĲŰƣШ[ƨŰĬШƽĲƖĲШŰŸƣШĲǂƓũŔĦŔƣШċŰĬШőċƻĲШƣőĲƖĲŉŸƖĲШċĬĬĲĬШƣőĲШŉŸũũŸƽŔŰŊа 

ÑőĲШĲƻŔĬĲŰĦĲШƚǃŰƣőĲƚŔƚШƽċƚШƚƨůůċƖŔǍĲĬШċĦĦŸƖĬŔŰŊШƣŸШĦũċƚƚŔǯĦċƣŔŸŰШƖĲƕƨĲƚƣĲĬШĤǃШƣőĲШ?ċŰŔƚőШìŸƖťШEŰƻŔƖŸŰůĲŰƣШ[ƨŰĬШ
ыŉŸƖШĬĲǯŰŔƣŔŸŰƚШƚĲĲШŰĲǂƣШƓċŊĲьЮШ ШťĲǃШŔƚƚƨĲШŔƚШƽőĲƣőĲƖШŔƣШћŰŸƣШũŔťĲũǃќШыҼҼьШŸƖШћŰŸƣШƨŰũŔťĲũǃШыҼьќШƣőċƣШċШŊŔƻĲŰШĲǂƓŸƚƨƖĲр
ŸƨƣĦŸůĲШċƚƚŸĦŔċƣŔŸŰШĦċŰШĤĲШĲǂƓũċŔŰĲĬШĤǃШĦőċŰĦĲЯШĤŔċƚШŸƖШĦŸŰŉŸƨŰĬŔŰŊЮШ7ĲĦċƨƚĲШŸŉШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШůċŰǃШũċƖŊĲШőŔŊőр
ƕƨċũŔƣǃШĲƓŔĬĲůŔŸũŸŊŔĦċũШƚƣƨĬŔĲƚЯШĦőċŰĦĲШǯŰĬŔŰŊƚШƽĲƖĲШŰŸƣШĦŸŰƚŔĬĲƖĲĬШċŰШŔƚƚƨĲЮШÑőĲШůċŔŰШƖĲċƚŸŰƚШŉŸƖШĦũċƚƚŔŉǃŔŰŊШƣőĲШ
ĲƻŔĬĲŰĦĲШċƚШћũŔůŔƣĲĬШыҼьќШƖċƣőĲƖШƣőċŰШћũŔťĲũǃШыҼҼьќШċƖĲШƨŰƖĲƚŸũƻĲĬШŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚШċĦƖŸƚƚШƚƣƨĬŔĲƚЯШƖŔƚťШĲƚƣŔůċƣĲƚШŸŉШƚůċũũШ
ŸƖШůŸĬĲƚƣШůċŊŰŔƣƨĬĲЯШũŔťĲũǃШƖŔƚťШŸŉШĤŔċƚШċŰĬШĦŸŰŉŸƨŰĬŔŰŊЯШƽŔƣőШċШŰĲƣШĲǭĲĦƣШŔŰШċŰШƨŰƓƖĲĬŔĦƣċĤũĲШĬŔƖĲĦƣŔŸŰЯШũċĦťШŸŉШ
ĦŸůƓƖĲőĲŰƚŔƻĲШĬċƣċШŸŰШĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚШċŰĬШũŔůŔƣĲĬШĲƻŔĬĲŰĦĲШŸŉШĤŔŸũŸŊŔĦċũШůĲĦőċŰŔƚůƚШƣőċƣШ
ůĲĬŔċƣĲШƣőĲШċƚƚŸĦŔċƣŔŸŰƚЮШШШШШ 

 

ÅĲƻŔĲƽĲƖ 

ÉŸůĲШĬĲƣċŔũƚаШ 

ÑőŔƚШƖĲƓŸƖƣШƽŔũũШƓƖŸĤċĤũǃШĤĲШƖĲċĬШĤǃШŰŸŰрƚĦŔĲŰƣŔƚƣƚЯШċŰĬШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШĦŸŰĦũƨƚŔŸŰƚШŉƖŸůШƣőĲШ
ĬĲƣċŔũƚШċƖĲШĦũĲċƖШċŰĬШƖĲƓŸƖƣĲĬШŔŰШƚŔůŔũċƖШƽċǃШĲЮŊЮШŉŸƖШƚŔůŔũċƖШƚƣƖĲŰŊƣőƚШŸŉШċƚƚŸĦŔċƣŔŸŰƚШċŰĬШĦŸŰǯĬĲŰĦĲШ
ŔŰƣĲƖƻċũƚШыċŰĬШŸƣőĲƖШċƚƓĲĦƣƚШŔŉШċƻċŔũċĤũĲьЮШÑǃƓŔĦċũũǃЯШƣőĲШũċŰŊƨċŊĲШŉŸƖШĬĲƚĦƖŔĤŔŰŊШƖŔƚťШĲƚƣŔůċƣĲƚШŔƚШ
ƻċƖǃŔŰŊШтШfШŊŔƻĲШċШŉĲƽШĲǂċůƓũĲƚШĤĲũŸƽЮШfШƽŸƨũĬШőċƻĲШƓƖĲŉĲƖƖĲĬШŢƨƚƣШƣċĤũĲƚШƽŔƣőШĦŸŰǯĬĲŰĦĲШŔŰƣĲƖƻċũƚШ
ċŰĬШƚċƻŔŰŊШƣőĲШĬŔƚĦƨƚƚŔŸŰШŸŉШƚƣƖĲŰŊƣőƚШŸŉШċƚƚŸĦŔċƣŔŸŰШċŰĬШƽőċƣШƣőċƣШƽŸƨũĬШŔůƓũŔĦċƣĲШŉŸƖШƣőĲШ
ĦŸŰĦũƨƚŔŸŰƚШƣŸШƣőĲШǯŰċũШƓċƖƣШŸŉШƣőĲШƖĲƓŸƖƣЮШ 

љÂŸŸũĲĬШċŰċũǃƚĲƚШƚőŸƽĲĬШƽĲċťШċƚƚŸĦŔċƣŔŸŰƚШĤĲƣƽĲĲŰШŢŸĤШƚƣƖċŔŰШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШċŉƣĲƖШŉƨũũШ
ċĬŢƨƚƣůĲŰƣЮШÑőĲШċƻĲƖċŊĲШƻċƖŔċŰĦĲрƽĲŔŊőƣĲĬШőċǍċƖĬШƖċƣŔŸƚШыcÅƚьШƽĲƖĲШΝЮΝΟШыΦΡӖШ9fШΝЮΜΣтΝЮΞΝЯШΞΣШ
ƚƣƨĬŔĲƚШƽŔƣőШΠΦШƖŔƚťШĲƚƣŔůċƣĲƚьШŉŸƖШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШŸƻĲƖċũũЯШΝЮΝΠШыΦΡӖШ9fШΝЮΜΣтΝЮΞΟЯШΞΝШƚƣƨĬŔĲƚШ
ƽŔƣőШΟΞШƖŔƚťШĲƚƣŔůċƣĲƚьШŉŸƖШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲЯШċŰĬШΝЮΝΦШыΦΡӖШ9fШΝЮΜΟтΝЮΟΤЯШΤШƚƣƨĬŔĲƚШƽŔƣőШΝΟШƖŔƚťШ
ĲƚƣŔůċƣĲƚьШŉŸƖШƚƣƖŸťĲЮњШыƓċŊĲШΡьШ 
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љfƚŸрƚƣƖċŔŰЯШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШũŸƽШƚŸĦŔċũШƚƨƓƓŸƖƣШċŰĬШŢŸĤШƚƣƖċŔŰЯШƽċƚШũŔŰťĲĬШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШ
ĬŔƚĲċƚĲШŸƻĲƖċũũШƣőĲШŔŰШůĲƣċрċŰċũǃƚŔƚШƽŔƣőШċШůŸĬĲƚƣШƚƣƖĲŰŊƣőШŸŉШċƚƚŸĦŔċƣŔŸŰШыcÅШΝЮΞΝЯШΦΡӖШ9fШΝЮΜΣр
ΝЮΟΥЯШΠШƚƣƨĬŔĲƚШƽŔƣőШΦШƖŔƚťШĲƚƣŔůċƣĲƚьЮњШыƓċŊĲШΡьШ 

љ ũũШƚƣƨĬŔĲƚШĦŸŰƚŔƚƣĲŰƣũǃШŉŸƨŰĬШƣőċƣШEÅfШƽċƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШŸƻĲƖċũũШыċƻĲƖċŊĲШ
ůĲƣċрċŰċũǃƣŔĦШcÅШΝЮΝΥЯШΦΡӖШ9fШΝЮΜΟтΝЮΟΡЯШΟШƚƣƨĬŔĲƚШƽŔƣőШΠШƖŔƚťШĲƚƣŔůċƣĲƚьЯШƣőŸƨŊőШƽŔƣőŸƨƣШĦũĲċƖШ
ĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲШƓċƣƣĲƖŰƚЮШ§ŰĲШƚƣƨĬǃШƖĲƓŸƖƣĲĬШċŰШċƚƚŸĦŔċƣŔŸŰШŸŰũǃШċůŸŰŊШůĲŰЮШìĲċťШ
ċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШƽĲƖĲШŰŸƣĲĬШŉŸƖШőŔŊőШĲǭŸƖƣШċŰĬШũŸƽШƖĲƽċƖĬШċŰċũǃǍĲĬШ
ƚĲƓċƖċƣĲũǃШыůĲƣċрċŰċũǃƣŔĦШcÅШŉŸƖШƣƽŸШƚƣƨĬŔĲƚШƽŔƣőШƣƽŸШĲƚƣŔůċƣĲƚаШőŔŊőШĲǭŸƖƣШΝЮΜΤЯШΦΡШӖШ9fШΜЮΥΡрΝЮΟΣбШ
ũŸƽШƖĲƽċƖĬШcÅШΝЮΝΝЯШΦΡӖШ9fШΜЮΦΞрΝЮΟΠьЮњШыƓċŊĲΣьШ 

љÑőĲШċƻĲƖċŊĲШƽĲŔŊőƣĲĬЯШŉƨũũǃШċĬŢƨƚƣĲĬШőċǍċƖĬШƖċƣŔŸШċĦƖŸƚƚШƣőĲШΝΞШĦŸőŸƖƣƚШƽċƚШΝЮΜΡШыΦΡӖШ9fаШΜЮΦΜт
ΝЮΞΠьЮШìŔƣőШƣőĲШĲǂĦĲƓƣŔŸŰШŸŉШŸŰĲШŸƨƣũǃŔŰŊШőċǍċƖĬШƖċƣŔŸШŸŉШΞЮΠΤШыΦΡӖШ9fаШΜЮΦΦтΣЮΝΣьЯШĤċƚĲĬШŸŰШċШƚůċũũЯШ
ƚĲũĲĦƣĲĬШ?ċŰŔƚőШƚƣƨĬǃШƓŸƓƨũċƣŔŸŰЯШċũũШĲƚƣŔůċƣĲƚШƽĲƖĲШĲŔƣőĲƖШĤĲũŸƽШΝШыƚŔǂШĲƚƣŔůċƣĲƚьШŸƖШƚũŔŊőƣũǃШƣŸШ
ůŸĬĲƖċƣĲũǃШĲũĲƻċƣĲĬШыǯƻĲШĲƚƣŔůċƣĲƚьЮњШыƓċŊĲШΝΣьШѕ~ǃЮĦŸůůĲŰƣжЮÑőĲЮĤƖŸċĬЮĦŸŰǯĬĲŰĦĲЮŔŰƣĲƖƻċũЮ
ŔŰĬŔĦċƣĲƚЮũŸƽЮƓƖĲĦŔƚŔŸŰЮƽőŔũĲЮџŸƨƣũǃŔŰŊЮőċǍċƖĬѠЮĦŸƨũĬЮĤĲЮŔŰƣĲƖƓƖĲƣĲĬЮƣőċƣЮƚŸůĲƣőŔŰŊЮŔƚЮƽƖŸŰŊіЮ 

љ ũũШǯƻĲШƚƣƨĬŔĲƚШƖĲƓŸƖƣĲĬШőŔŊőĲƖШƖŔƚťШĲƚůċƣĲƚШƣőċŰШƣőĲШfÂ?рìŸƖťШ9ŸŰƚŸƖƣŔƨůШƚƣƨĬǃЯШƽŔƣőШcÅќƚШ
ƖċŰŊŔŰŊШŉƖŸůШΝЮΝΦШƣŸШΞЮΡΜЮШ§ŰũǃШƣőĲШƚůċũũĲƚƣШƚƣƨĬǃШƖĲƓŸƖƣĲĬШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШƖĲƚƨũƣƚШыcÅШΞЮΡЯШ
ΦΡӖШ9fШΝЮΝрΡЮΣШċůŸŰŊШůĲŰьШяΝΜΝѐЮШ§ŰũǃШŸŰĲШƚƣƨĬǃШċĬĬƖĲƚƚĲĬШƣőĲШƖŔƚťШŸŉШƚƣƖŸťĲШŔŰШƖĲũċƣŔŸŰШƣŸШ
ƓĲƖĦĲŔƻĲĬШŢŸĤШŔŰƚĲĦƨƖŔƣǃЮШÑőŔƚШƚƣƨĬǃШŉŸƨŰĬШŰŸШŔŰĦƖĲċƚĲĬШƖŔƚťШыcÅШΜЮΦΠЯШΦΡӖШ9fШΜЮΣΟрΝЮΠΜьњШяΦΦѐЮШыƓċŊĲШ
ΞΝьШя~ǃЮĦŸůůĲŰƣжЮƣőĲЮǯŰĬŔŰŊЮŸŉЮƣőĲЮũċƚƣЮƚƣƨĬǃЮѕάάіЮŔƚЮĦŸůƓċƣŔĤũĲЮƽŔƣőЮĤŸƣőЮċŰЮŔŰĦƖĲċƚĲĬЮċŰĬЮ
ĬĲĦƖĲċƚĲĬЮƖŔƚťЮѐШШШШШШ 

 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ÑőċŰťƚШŉŸƖШƓŸŔŰƣŔŰŊШƣőŔƚШŸƨƣЮШfŰШŉċĦƣЯШƚĲƻĲƖċũШĦŸрċƨƣőŸƖƚШőċĬШƚŔůŔũċƖШĦŸŰĦĲƖŰƚШċŰĬШĦŸŰƚĲƕƨĲŰƣũǃШƽĲШ
ĬĲǯŰĲĬШƣőĲШƨƚĲШŸŉШƽĲċťоƚůċũũЯШůŸĬĲƚƣЯШůĲĬŔƨůШċŰĬШũċƖŊĲШƣŸШĦőċƖċĦƣĲƖŔǍĲШƚƣƖĲŰŊƣőШŸŉШċƚƚŸĦŔċƣŔŸŰƚШŔŰШ
ƣőĲШŰŰĲǂШŸŰШĤĤƖĲƻŔċƣŔŸŰƚЮШ ĲƻĲƖƣőĲũĲƚƚЯШƓƖŸůƓƣĲĬШĤǃШƣőĲШƖĲƻŔĲƽĲƖШƖĲůċƖťЯШƣőĲƚĲШƣĲƖůƚШőċƻĲШŰŸƽШ
ĤĲĲŰШƚǃƚƣĲůċƣŔĦċũũǃШĲƖċƚĲĬШŔŰШċũũШĦċƚĲƚШƽőĲƖĲШƖŔƚťШĲƚƣŔůċƣĲƚШƽŔƣőШĦŸŰǯĬĲŰĦĲШŔŰƣĲƖƻċũƚШċƖĲШ
ůĲŰƣŔŸŰĲĬШтШĤƨƣШťĲƓƣШŔŰШŸƣőĲƖШƓũċĦĲƚШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲШċŰĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƣĲƖůŔŰŸũŸŊǃШ
ƓƖŸƻŔĬĲĬШŔŰШ ŰŰĲǂШf 

~ŸƖĲŸƻĲƖЯШƣőĲШƚƓĲĦŔǯĦШƚƨŊŊĲƚƣŔŸŰƚШŉŸƖШċũƣĲƖŰċƣŔƻĲШƓőƖċƚĲƚШőċƻĲШĤĲĲŰШċĬŸƓƣĲĬЮШШШШШШШШШ 

ÅĲƻŔĲƽĲƖ 

ƓШΟΞаШ9ũċƚƚŔǯĦċƣŔŸŰШŸŉШĲƻŔĬĲŰĦĲШŔŰĦũƨĬĲШљыҼьњШŉŸƖШũŸƽШĦŸŰƣƖŸũШтШŔƣШŔƚШŰŸƣШŔŰĦũƨĬĲĬШŔŰШƣőĲШũŔƚƣШŸŉШĦƖŔƣĲƖŔċШ 

òŸƨШƨƚĲШљőċǍċƖĬШƖċƣŔŸњЯШљƖŔƚťњШċŰĬШљƖŔƚťШĲƚƣŔůċƣĲƚњШƽőĲŰШǃŸƨШůŸƚƣũǃШĦŸƨũĬШőċƻĲШƨƚĲĬШƣőĲШƚċůĲШƣĲƖůЮШ
~ċǃĤĲШǃŸƨШƚőŸƨũĬШőċƻĲШċШƽŸƖĬШũŔƚƣШƽőĲƖĲШǃŸƨШĲǂƓũċŔŰШƣőĲШƣĲƖůŔŰŸũŸŊǃЮШ 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ШŉŸŸƣŰŸƣĲШŔƚШŰŸƽШƓƖŸƻŔĬĲĬШƣŸШĲǂƓũċŔŰШƣőĲШыҼьШŔŰШƣőĲШĦũċƚƚŔǯĦċƣŔŸŰШŸŉШĲƻŔĬĲŰĦĲШƣċĤũĲа 

ΝШыҼьШÑőĲƖĲШŔƚШũŔůŔƣĲĬШĲƻŔĬĲŰĦĲШŉŸƖШĦċƨƚċũŔƣǃЮШÅŔƚťШĲƚƣŔůċƣĲƚШŔŰШůŸƚƣШƚƣƨĬŔĲƚШċƖĲШĦũŸƚĲШƣŸШΝШƽŔƣőШĦŸŰǯĬĲŰĦĲШŔŰƣĲƖƻċũƚШ
ŔŰĦũƨĬŔŰŊШΝЮ 

ìőĲŰШƽĲШƖĲŉĲƖĲŰĦĲШƚƓĲĦŔǯĲĬШŸƖŔŊŔŰċũШƚƣƨĬŔĲƚЯШƽĲШƨƚĲШƣőĲШůĲċƚƨƖĲШŸŉШċƚƚŸĦŔċƣŔŸŰШƓƖŸƻŔĬĲĬШĤǃШƣőĲƚĲШ
ƚƣƨĬŔĲƚШыĲЮŊЮШcÅШőċǍċƖĬШƖċƣŔŸЯШÅÅШƖĲũċƣŔƻĲШƖŔƚťЯШ§ÅШ§ĬĬƚШƖċƣŔŸьЯШŸƣőĲƖШƽŔƚĲШƽőĲŰШƽĲШĬŸШŰŸƣШƖĲŉĲƖШƣŸШċШ
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ƚƓĲĦŔǯĦШůĲċƚƨƖĲШŸŉШċƚƚŸĦŔċƣŔŸŰЯШƽĲШƨƚĲШƣőĲШƣĲƖůШћƖŔƚťШĲƚƣŔůċƣĲќЮШÑőŔƚШőċƚШŰŸƽШĤĲĲŰШĦŸƖƖĲĦƣĲĬШ
ƣőƖŸƨŊőŸƨƣЮ 
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ÅĲƻŔĲƽШĤǃШsƨƚƚŔШéċőƣĲƖċЯШÂƖŸŉĲƚƚŸƖШĲůĲƖŔƣƨƚЯШ5ŜǇŀǊǘƳŜƴǘШŸŉШÂƨĤũŔĦШcĲċũƣőЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÑƨƖťƨЯШ
[ŔŰũċŰĬЯШΝΝЮΦЮΞΜΞΡЮ 

ÑőŔƚШƚǃƚƣĲůċƣŔĦШƖĲƻŔĲƽШƽċƚШĦŸůůŔƚƚŔŸŰĲĬШĤǃШƣőĲШ?ċŰŔƚőШìŸƖťШEŰƻŔƖŸŰůĲŰƣШ[ƨŰĬШƣŸШƓƖŸƻŔĬĲШċŰ 
ƨƓĬċƣĲĬШťŰŸƽũĲĬŊĲШĤċƚĲШƣŸШƚƨƓƓŸƖƣШĬĲĦŔƚŔŸŰрůċťŔŰŊШƖĲŊċƖĬŔŰŊШƽőĲƣőĲƖуċŰĬШƣŸШƽőċƣШĲǂƣĲŰƣу 
ƚƓĲĦŔǯĦШƽŸƖťƓũċĦĲШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲЮШ ƨůĲƖŸƨƚШƖĲĦĲŰƣ 
ŸƖŔŊŔŰċũШƚƣƨĬŔĲƚШőċƻĲШĤĲĲŰШƓƨĤũŔƚőĲĬШƽőŔĦőШċƖĲШŰŸƣШŔŰĦũƨĬĲĬШŔŰШĲċƖũŔĲƖШƚǃƚƣĲůċƣŔĦШƖĲƻŔĲƽƚЮШ ƚШƣƖŔċũƚ 
ŸŉШƽŸƖťШƚƣƖĲƚƚШƖĲĬƨĦƣŔŸŰШċŰĬШ9c?ШőċƻĲШŰŸƣШĤĲĲŰШĬŸŰĲЯШĦċƨƚċũШŔŰŉĲƖĲŰĦĲШŸŰШƣőĲШĲǭĲĦƣƚШŸŉШƽŸƖťШƚƣƖĲƚƚШ
ŸŰШ9c?ШŔƚШũŔůŔƣĲĬШƣŸШŸĤƚĲƖƻċƣŔŸŰċũШĬċƣċЮШ[ŸƖШƣőŔƚШƖĲċƚŸŰЯШƣőĲШċŔůШƽċƚШƣŸШŉŸĦƨƚШĲǂĦũƨƚŔƻĲũǃШŸŰ 
ŉŸũũŸƽрƨƓШƚƣƨĬŔĲƚШċŰĬШŰĲƚƣĲĬШĦċƚĲрĦŸŰƣƖŸũШƚƣƨĬŔĲƚШƽőŔĦőШċƖĲШĦŸŰƚŔĬĲƖĲĬШůŸƚƣШŔŰŉŸƖůċƣŔƻĲШŉŸƖШĦċƨƚċũШ
ŔŰŉĲƖĲŰĦĲЮШÉƓĲĦŔċũШċƣƣĲŰƣŔŸŰШƽċƚШŊŔƻĲŰШƣŸШĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚЯШƖĲƚŔĬƨċũШĦŸŰŉŸƨŰĬŔŰŊЯШ
ĤŔċƚШŔŰǰċƣŔŰŊШċƚШƽĲũũШċƚШċƣƣĲŰƨċƣŔŰŊШƖŔƚťШĲƚƣŔůċƣĲƚЯШƓŸƣĲŰƣŔċũШůŸĬŔŉǃŔŰŊШĲǭĲĦƣƚШŸŉШƚŸĦŔŸрĲĦŸŰŸůŔĦШ
ƓŸƚŔƣŔŸŰШċŰĬШƚƣƨĬŔĲƚШċƓƓũǃŔŰŊШŔŰĬĲƓĲŰĬĲŰƣШŸƖШŸĤŢĲĦƣŔƻĲШůĲċƚƨƖĲƚШŸŉШĲǂƓŸƚƨƖĲЮ 
 
ÑőĲШƖĲƻŔĲƽШƽċƚШůĲƣŔĦƨũŸƨƚũǃШŔůƓũĲůĲŰƣĲĬЮШÑőĲШƓƖŸƣŸĦŸũШƽċƚШƓƨĤũŔƚőĲĬШĤǃШƣőĲШŔŰƣĲƖŰċƣŔŸŰċũ 
ƓƖŸƚƓĲĦƣŔƻĲШƖĲŊŔƚƣĲƖШŸŉШƚǃƚƣĲůċƣŔĦШƖĲƻŔĲƽƚШыÂƖŸƚƓĲƖŸьШċƣШƣőĲШŔŰŔƣŔċũШƚƣċŊĲШŸŉШƣőĲШƖĲƚĲċƖĦőШĤĲŉŸƖĲ 
ĦŸůƓũĲƣŔŸŰШŸŉШƣőĲШũŔƣĲƖċƣƨƖĲШƚĲċƖĦőЮШÑőĲШƚĲċƖĦőШƽċƚШĦŸŰĬƨĦƣĲĬШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШ~ĲƣċрċŰċũǃƚŔƚШŸŉ 
§ĤƚĲƖƻċƣŔŸŰċũШÉƣƨĬŔĲƚШŔŰШEƓŔĬĲůŔŸũŸŊǃШы~§§ÉEьШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑƽŸШċƨƣőŸƖƚШŔŰĬĲƓĲŰĬĲŰƣũǃ 
ƚĦƖĲĲŰĲĬШƣŔƣũĲƚШċŰĬШċĤƚƣƖċĦƣƚШŉŸƖШĲũŔŊŔĤŔũŔƣǃШċŰĬШƖĲƚŸũƻĲĬШŔŰŔƣŔċũШĬŔƚĦƖĲƓċŰĦŔĲƚШƣőƖŸƨŊőШĬŔƚĦƨƚƚŔŸŰЮ 
ƓƓũǃŔŰŊШƚƣƖŔĦƣШƓƖĲĬĲǯŰĲĬШŔŰĦũƨƚŔŸŰШċŰĬШĲǂĦũƨƚŔŸŰШĦƖŔƣĲƖŔċЯШΡΣШŸƖŔŊŔŰċũШƚƣƨĬŔĲƚШċŉƣĲƖШŉƨũũрƣĲǂƣШƖĲƻŔĲƽЮ 
ŰШċĬĬŔƣŔŸŰċũШŉŸƨƖШĲũŔŊŔĤũĲШƓċƓĲƖƚШƽĲƖĲШŔĬĲŰƣŔǯĲĬШƣőƖŸƨŊőШƖĲŉĲƖĲŰĦĲШũŔƚƣƚЯШĤƖŔŰŊŔŰŊШƣőĲШƣŸƣċũШŰƨůĤĲƖ 

ŸŉШŔŰĦũƨĬĲĬШŸƖŔŊŔŰċũШƚƣƨĬŔĲƚШƣŸШΣΜЮШ?ċƣċШƚǃŰƣőĲƚŔƚШċŰĬШƚƣċƣŔƚƣŔĦċũШċŰċũǃƚŔƚШƽĲƖĲШċƓƓƖŸƓƖŔċƣĲЮШÑőĲ 
ǯŰĬŔŰŊƚШċĦƖŸƚƚШƣőĲШŔŰĦũƨĬĲĬШƚƣƨĬŔĲƚШƽĲƖĲШĦũĲċƖũǃШƓƖĲƚĲŰƣĲĬШċŰĬШƣőĲШƚƣƖĲŰŊƣőƚШċŰĬШƽĲċťŰĲƚƚĲƚШŸŉШƣőĲШ
ĲƻŔĬĲŰĦĲШċƻċŔũċĤũĲШƽċƚШĦƖŔƣŔĦċũũǃШƚƨůůċƖŔǍĲĬШŉŸƖШĲċĦőШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲЮШcŸƽĲƻĲƖЯШƣőĲƖĲШƽĲƖĲШċШ
ŉĲƽШŔƚƚƨĲƚШfШƽŸƨũĬШũŔťĲШƣŸШċĬĬƖĲƚƚЮ 
 

ÅĲƻŔĲƽĲƖ 

§ÖÑ9§~E 

ÑőĲШŸƨƣĦŸůĲƚШŔŰШƣőĲШƖĲƻŔĲƽШƽĲƖĲШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШыf9?рΝΜаШfΞΜрfΞΡьШċŰĬоŸƖШƚƣƖŸťĲШыf9?рΝΜа 
fΣΝрfΣΡьШĤċƚĲĬШŸŰШůĲĬŔĦċũШĦƖŔƣĲƖŔċШŸŰũǃШыőŸƚƓŔƣċũШĬŔƚĦőċƖŊĲШĬŔċŊŰŸƚĲƚЯШĦũŔŰŔĦċũШĲǂċůŔŰċƣŔŸŰШŸƖШĬĲċƣő 
ĦĲƖƣŔǯĦċƣĲƚьЮШÅĲŊċƖĬŔŰŊШőŸƚƓŔƣċũШĬŔƚĦőċƖŊĲШĬŔċŊŰŸƚĲƚШċŰĬШĦũŔŰŔĦċũШĲǂċůŔŰċƣŔŸŰЯШũĲċƻŔŰŊШŸƨƣШĦŸůůŸŰ 
9é?ШĬŔċŊŰŸƚĲƚЯШƚƨĦőШċƚШőǃƓĲƖƣĲŰƚŔŸŰШċŰĬШőǃƓĲƖĦőŸũĲƚƣĲƖŸũĲůŔċЯШŔƚШƖĲċƚŸŰċĤũĲЮШ7ƨƣШƣőĲШƚċůĲ 
ĦƖŔƣĲƖŔċШũĲċƻĲШŸƨƣШƚƣƨĬŔĲƚШŸŰШƽŸƖťƓũċĦĲШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШċŰĬШƣŸƣċũШ9é?ШůŸƖƣċũŔƣǃШыf9?рΝΜ 
ĦőċƓƣĲƖШfьШċƚШċŰШŸƨƣĦŸůĲЯШċũƣőŸƨŊőШfc?ШċŰĬШƚƣƖŸťĲШċƖĲШƣőĲШũĲċĬŔŰŊШĦċƨƚĲƚШŔŰШƣőĲШ9é?ШĬĲċƣőƚШċŰĬ 
ůċŰǃШƚƣƨĬŔĲƚШŸŰШƽŸƖťШƚƣƖĲƚƚШ9é?ШůŸƖƣċũŔƣǃШċƖĲШĤċƚĲĬШŸŰШċũũШƚƨĦőШĬĲċƣőƚЮШcŸƽĲƻĲƖЯШƣőĲƖĲШƽĲƖĲШƚŸůĲШ
ƚƣƨĬŔĲƚШŔŰĦũƨĬĲĬШŔŰШƣőĲШƖĲƻŔĲƽШƽőĲƖĲШƣőĲШŸƨƣĦŸůĲШƽċƚШċũũШ9é?ШĬĲċƣőƚШŔŰƚƣĲċĬШŸŉШƣőŸƚĲШŉƖŸůШfc?ШċŰĬШ
ƚƣƖŸťĲШŸŰũǃШыĲŊЮЯШƖĲŉШΝΜΟьЮШÑőƨƚЯШƣőĲƖĲШċƖĲШƓŸƣĲŰƣŔċũШŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚШŔŰШƣőĲШŔŰĦũƨĬĲĬШƚƣƨĬŔĲƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШŔƣШƽŸƨũĬШĤĲШŊŸŸĬШƣŸШŰŸƣĲШŔŰШƣőĲШŊĲŰĲƖċũШĬŔƚĦƨƚƚŔŸŰШƣőċƣШƣőĲƚĲШƚƣƨĬŔĲƚШƽĲƖĲШŰŸƣШŔŰĦũƨĬĲĬШŔŰШ
ƣőĲШƖĲƻŔĲƽШċŰĬШĦŸůůĲŰƣШƽőĲƣőĲƖШƣőŔƚШůŔŊőƣШőċƻĲШőċĬШċŰǃШĲǭĲĦƣШŸŰШƣőĲШǯŰĬŔŰŊƚШċŰĬШĦŸŰĦũƨƚŔŸŰƚШыĲŊЮШ
uŔƻŔůęťŔШĲƣШċũЮШìŸƖťШƚƣƖĲƚƚШċŰĬШƖŔƚťШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃаШƓƖŸƚƓĲĦƣŔƻĲШĦŸőŸƖƣШƚƣƨĬǃШŸŉШŔŰĬƨƚƣƖŔċũШ
ĲůƓũŸǃĲĲƚЮШ7~sШΞΜΜΞьЮ 
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ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ìĲШċŊƖĲĲШƣőċƣШƣőĲШŔŰрШċŰĬШĲǂĦũƨƚŔŸŰШŸŉШůŸƖƣċũŔƣǃШƚƣƨĬŔĲƚШŰĲĲĬШĦũċƖŔǯĦċƣŔŸŰЮШÑŸШŸĤƣċŔŰШċШőŔŊőШĬĲŊƖĲĲШŸŉШ
ŸƨƣĦŸůĲШƚƓĲĦŔǯĦŔƣǃЯШƽĲШŸŰũǃШŔŰĦũƨĬĲĬШƚƣƨĬŔĲƚШƽőĲƖĲШĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃШĲǂƓũŔĦŔƣũǃШƽċƚШĬƨĲШƣŸШ
ŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШċŰĬоŸƖШĦĲƖĲĤƖŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШтШċŰĬШŰŸƣШĬƨĲШƣŸШŸƣőĲƖШƨŰĬĲƖũǃŔŰŊШ
ĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲƚШƚƨĦőШċƚШƓƨũůŸŰċƖǃШĲůĤŸũŔƚůШŸƖШőǃƓĲƖƣĲŰƚŔƻĲШĬŔƚĲċƚĲЮШcŸƽĲƻĲƖЯШŸŰĲШ
ŸƣőĲƖƽŔƚĲШĲũŔŊŔĤũĲШƚƣƨĬǃШƣőċƣШĬŔĬШŰŸƣШŉƨũǯũũШƣőĲƚĲШƚƣƖŔĦƣШĦƖŔƣĲƖŔċШŉŸƖШŸƨƣĦŸůĲШĬĲǯŰŔƣŔŸŰШƽċƚШĲƖƖŸŰĲŸƨƚũǃШ
ŔŰĦũƨĬĲĬЯШŰċůĲũǃШƣőĲШƚƣƨĬǃШůĲŰƣŔŸŰĲĬШĤǃШƣőĲШƖĲƻŔĲƽĲƖШяΞΜѐЮШfŰШƣőĲШƖĲƻŔƚĲĬШƖĲƓŸƖƣШƽĲШőċƻĲШĦŸƖƖĲĦƣĲĬШ
ƣőŔƚШĲƖƖŸƖШĤǃШĲǂĦũƨĬŔŰŊШƣőŔƚШƓċƓĲƖЯШƚŸШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШŔŰĦũƨĬĲĬШƓċƓĲƖƚШŔƚШΡΦЯШŰŸƣШΣΜЮШÑőĲШƚƨůůċƖǃЯШ
ůċŔŰШƣĲǂƣЯШƣċĤũĲƚШċŰĬШċŰŰĲǂĲƚШőċƻĲШĤĲĲŰШƨƓĬċƣĲĬШċĦĦŸƖĬŔŰŊũǃЮ 

fŰШƣŸƣċũШǯƻĲШůŸƖƣċũŔƣǃШƚƣƨĬŔĲƚШƽĲƖĲШĲǂĦũƨĬĲĬШĤĲĦċƨƚĲШŸŉШƣőĲШƚƣƖŔĦƣШŔŰĦũƨƚŔŸŰШĦƖŔƣĲƖŔċЮШÑőĲƚĲШċƖĲШĤƖŔĲǰǃШ
ƚƨůůċƖŔǍĲĬШőĲƖĲаШ 

éċőƣĲƖċШĲƣШċũЮШыΞΜΜΠьШŔƚШċШőŔŊőũǃШŔŰŉŸƖůċƣŔƻĲШƓŸƓƨũċƣŔŸŰрĤċƚĲĬШƚƣƨĬǃШƣőċƣШƖĲƓŸƖƣĲĬШŔŰĦƖĲċƚĲĬШĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃШ
ŔŰШƖĲũċƣŔŸŰШƣŸШĬŸƽŰƚŔǍŔŰŊШŸŉШƚƣċǭШĬƨƖŔŰŊШƣőĲШĲĦŸŰŸůŔĦШĦƖŔƚŔƚШŔŰШ[ŔŰũċŰĬШŔŰШƣőĲШΝΦΦΜќĲƚШяΞΝѐЮШÑőĲШĲǂĦũƨƚŔŸŰШŸŉШƣőŔƚШƚƣƨĬǃШ
ƽĲċťĲŰƚШƣőĲШĲƻŔĬĲŰĦĲШƣőċƣШŢŸĤрƚĲĦƨƖŔƣǃШŔƚШĦċƨƚċũũǃШƖĲũċƣĲĬШƣŸШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲЯШĤƨƣШƽĲШƚƣŔũũШĦŸŰƚŔĬĲƖШƣőĲШ
ŸƻĲƖċũũШĲƻŔĬĲŰĦĲШċƚШũŔůŔƣĲĬЮШ 

uŔƻŔůęťŔШĲƣШċũЮШыΞΜΜΞьШŔƚШċШƓƖŸƚƓĲĦƣŔƻĲШΞΡрǃĲċƖШŉŸũũŸƽрƨƓШƚƣƨĬǃШŸŉШΥΝΞШĲůƓũŸǃĲĲƚШŔŰШċШůĲƣċũШŔŰĬƨƚƣƖŔċũШĦŸůƓċŰǃШяΞΞѐЮШ
sŸĤШƚƣƖċŔŰШċŰĬШĲǭŸƖƣШƖĲƽċƖĬШŔůĤċũċŰĦĲШƽċƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШŔŰĦƖĲċƚĲĬШ9é~ШыŉƨũũǃШċĬŢƨƚƣĲĬШcÅШŉŸƖШŢŸĤШƚƣƖċŔŰаШΞЮΞΞШ
ыΦΡӖШ9fШΝЮΜΠШƣŸШΠЮΤΟьШċŰĬШŉŸƖШEÅfаШΞЮΠΞШыΦΡӖШ9fШΝЮΜΞШƣŸШΡЮΤΟьЮШÉƣƖĲŰŊƣőƚШŔŰĦũƨĬĲШũŸŰŊШŉŸũũŸƽрƨƓЯШĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲШ
ĬċƣċШċŰĬШċĬŢƨƚƣůĲŰƣШŉŸƖШŸĦĦƨƓċƣŔŸŰċũШŊƖŸƨƓЯШůĲĬŔĦċũШċŰĬШĤĲőċƻŔŸƖċũШŉċĦƣŸƖƚЮШxŔůŔƣċƣŔŸŰƚШŔŰĦũƨĬĲШƣőĲШĦƖƨĬĲШ
ůĲċƚƨƖĲШŸŉШŸƨƣĦŸůĲƚЮ 

EũŸƻċŔŰŔŸШĲƣШċũЮШыΞΜΜΣьШŔƚШċШƓƖŸƚƓĲĦƣŔƻĲШΞΤрǃĲċƖШŉŸũũŸƽрƨƓШƚƣƨĬǃШŸŉШΥΜΠШĲůƓũŸǃĲĲƚШŔŰШċŰШĲŰŊŔŰĲĲƖŔŰŊШŔŰĬƨƚƣƖŔċũШ
ĦŸůƓċŰǃЮШcŔŊőШƚĲũŉрƖĲƓŸƖƣĲĬШŢƨƚƣŔĦĲШċƣШƽŸƖťШƽċƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĬĲĦƖĲċƚĲĬШ9é~ШыŉƨũũǃШċĬŢƨƚƣĲĬШcÅШΜЮΣΝШыΜЮΟΣШрШ
ΝЮΜΜьЮШÉƣƖĲŰŊƣőƚШŔŰĦũƨĬĲШũŸŰŊШŉŸũũŸƽрƨƓЯШċŰĬШċĬŢƨƚƣůĲŰƣШŉŸƖШŸĦĦƨƓċƣŔŸŰċũШŊƖŸƨƓЯШůĲĬŔĦċũШċŰĬШĤĲőċƻŔŸƖċũШŉċĦƣŸƖƚЮШ
xŔůŔƣċƣŔŸŰƚШŔŰĦũƨĬĲШƣőĲШĦƖƨĬĲШůĲċƚƨƖĲШŸŉШĲǂƓŸƚƨƖĲШċŰĬШŸƨƣĦŸůĲЮ 

ÑŸŔƻċŰĲŰШĲƣШċũЮШыΞΜΜΣьЯШŔŰШċШÉƽĲĬŔƚőШƓŸƓƨũċƣŔŸŰрĤċƚĲĬШƚƣƨĬǃШƽŔƣőШΝΜЮΦΝΣШ9é?ШĬĲċƣőƚШΝΦΦΜрΝΦΦΡЯШŉŸƨŰĬШƣőċƣШũŸƽШŢŸĤШ
ĦŸŰƣƖŸũШыċƚƚĲƚƚĲĬШĤǃШċШŢŸĤШĲǂƓŸƚƨƖĲШůċƣƖŔǂьШĦŸŰƣƖŔĤƨƣĲĬШΝΜӖШƣŸШƣőĲШċƚƚŸĦŔċƣŔŸŰШĤĲƣƽĲĲŰШŔŰĦŸůĲШċŰĬШ9é~ШяΞΟѐЮШШШ 

cĲƚũŸƓШĲƣШċũЮШыΞΜΜΞьШŔƚШċШũŸŰŊŔƣƨĬŔŰċũШƚƣƨĬǃШŸŉШÉĦŸƣƣŔƚőШůĲŰШċŰĬШƽŸůĲŰШċŰĬШŉŸƨŰĬШŰŸШĲƻŔĬĲŰĦĲШƣőċƣШƚĲũŉрƖĲƓŸƖƣĲĬШŢŸĤШ
ĬŔƚƚċƣŔƚŉċĦƣŔŸŰШŸŰШŸŰĲШŸƖШƣƽŸШŸĦĦċƚŔŸŰƚШƽĲƖĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШŔŰĦƖĲċƚĲĬШƖŔƚťШŸŉШ9é?ШůŸƖƣċũŔƣǃШяΞΠѐЮШ§ŰũǃШƣƽŸШŸƣőĲƖШ
ƚƣƨĬŔĲƚШċĬĬƖĲƚƚĲĬШŢŸĤШĬŔƚƚċƣŔƚŉċĦƣŔŸŰШċŰĬШƣőĲШĲǂĦũƨƚŔŸŰШŸŉШƣőĲШcĲƚũŸƓШĲƣШċũШƓċƓĲƖШĬŸĲƚШŰŸƣШŢƨƚƣŔŉǃШċŰǃШĦőċŰŊĲШŸŉШƣőĲШ
ƖċƣŔŰŊШŸŉШƣőĲШŸƻĲƖċũũШĲƻŔĬĲŰĦĲШыŔŰĦŸŰĦũƨƚŔƻĲШĲƻŔĬĲŰĦĲьЮ 

ƚШƚƨŊŊĲƚƣĲĬШĤǃШƣőĲШƖĲƻŔĲƽĲƖШƽĲШŔŰĦũƨĬĲШċШŰĲƽШƓċƖċŊƖċƓőШŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰШƣőċƣШċĬĬƖĲƚƚĲƚШƣőĲШ
ĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃШƚƣƨĬŔĲƚа 

ìĲШŔŰĦũƨĬĲĬШůŸƖƣċũŔƣǃШƚƣƨĬŔĲƚШŔŉШƣőĲШĦċƨƚĲШŸŉШĬĲċƣőШƽċƚШŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШċŰĬоŸƖШƚƣƖŸťĲЮШÉƣƨĬŔĲƚШŔŰĦũƨĬŔŰŊШ
ŸƣőĲƖШĦċƖĬŔŸƻċƚĦƨũċƖШŸƨƣĦŸůĲƚШƚƨĦőШċƚШƓƨũůŸŰċƖǃШĲůĤŸũŔƚůШŸƖШőǃƓĲƖƣĲŰƚŔƻĲШĬŔƚĲċƚĲШƽĲƖĲШĲǂĦũƨĬĲĬЮШШÉŔŰĦĲШ
ŔƚĦőĲůŔĦШőĲċƖƣШĬŔƚĲċƚĲШċŰĬШƚƣƖŸťĲШċƖĲШũĲċĬŔŰŊШĦċƨƚĲƚШŸŉШĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃЯШƽĲШůċǃШőċƻĲШůŔƚƚĲĬШŔůƓŸƖƣċŰƣШ
ŔŰŉŸƖůċƣŔŸŰЮШfŰШċũũЯШǯƻĲШĦċƖĬŔŸƻċƚĦƨũċƖШůŸƖƣċũŔƣǃШƚƣƨĬŔĲƚШƽĲƖĲШĲǂĦũƨĬĲĬШĤǃШƨƚĲШŸŉШƣőĲШƚƣƖŔĦƣШŔŰĦũƨƚŔŸŰШĦƖŔƣĲƖŔċЮШÑőĲƚĲШ
ƚƣƨĬŔĲƚШċĬĬƖĲƚƚĲĬШŢŸĤШƚƣƖċŔŰШċŰĬШĲǭŸƖƣШƖĲƽċƖĬШŔůĤċũċŰĦĲШяΞΞѐЯШŸƖŊċŰŔƚċƣŔŸŰċũШŢƨƚƣŔĦĲШяΞΡѐЯШĬŸƽŰƚŔǍŔŰŊШяΞΝѐЯШŢŸĤШ
ĬŔƚƚċƣŔƚŉċĦƣŔŸŰШяΝΞѐШċŰĬШŢŸĤШĦŸŰƣƖŸũШяΞΟѐЯШƖĲƚƓĲĦƣŔƻĲũǃЮШũƣőŸƨŊőШƣőĲШƚƣƨĬŔĲƚШċƖĲШőŔŊőШƕƨċũŔƣǃШĲƓŔĬĲůŔŸũŸŊŔĦċũШƚƣƨĬŔĲƚЯШ
ƣőĲǃШċĬĬƖĲƚƚШĬŔǭĲƖĲŰƣШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШċŰĬШċƖĲШƣőĲƖĲŉŸƖĲШŰŸƣШĦƖŔƣŔĦċũШŉŸƖШƣőĲШǯŰċũШĲƻċũƨċƣŔŸŰШŸŉШĦċƨƚċũШ
ŔŰŉĲƖĲŰĦĲЮШШШ 

 

ÅĲƻŔĲƽĲƖ 
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Шf ÑEÅ 9ÑféEШE[[E9ÑÉШ§[Ш?E~  ?Ш  ?Ш9§ ÑÅ§x 
§ŰĲШŸŉШƣőĲШċŔůƚШƽċƚШƣŸШĦũċƖŔŉǃШƣŸШƽőċƣШĲǂƣĲŰƣШƣőĲШĤċƚŔĦШĬŔůĲŰƚŔŸŰƚШŸŉШƣőĲШƽŸƖťШƚƣƖĲƚƚШůŸĬĲũƚШыĲŊЮ 
ƓƚǃĦőŸũŸŊŔĦċũШĬĲůċŰĬƚШċŰĬШŢŸĤШĦŸŰƣƖŸũШŔŰШƣőĲШŢŸĤШƚƣƖċŔŰШůŸĬĲũьШƨŰĬĲƖũŔĲШĦŸůĤŔŰĲĬШыŔŰƣĲƖċĦƣŔƻĲь 
ĲǭĲĦƣƚЮШ§ŰũǃШŉŸƨƖШƚƣƨĬŔĲƚШƽĲƖĲШŔĬĲŰƣŔǯĲĬШƣőċƣШőċĬШĲǂċůŔŰĲĬШƣőĲШĲǭĲĦƣШŸŉШŢŸĤШƚƣƖċŔŰШƽőŔũĲШċĦĦŸƨŰƣŔŰŊШ
ŉŸƖШƣőĲШƚĲƓċƖċƣĲШĲǭĲĦƣƚШŸŉШŢŸĤШĬĲůċŰĬƚШċŰĬШŢŸĤШĦŸŰƣƖŸũЮШÑőĲШĦŸŰĦũƨƚŔŸŰШƽċƚШƣőċƣШŔƣШƖĲůċŔŰƚШƨŰĦũĲċƖШ
ƽőĲƣőĲƖШŸĤƚĲƖƻĲĬШĲǭĲĦƣƚШŸŉШŢŸĤШƚƣƖċŔŰШċƖĲШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲƚĲШĦŸůƓŸŰĲŰƣƚЯШċŰШ
ŔůƓŸƖƣċŰƣШƓƖŸĤũĲůШƖĲŊċƖĬŔŰŊШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШŔŰƣĲƖƓƖĲƣċƣŔŸŰШċŰĬШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰЮШcŸƽĲƻĲƖЯШƣőĲШ
fÂ?рìŸƖťШ9ŸŰƚŸƖƣŔƨůЯШƨƚŔŰŊШŔŰĬŔƻŔĬƨċũШƖĲĦŸƖĬƚШŉƖŸůШΝΟШEƨƖŸƓĲċŰШĦŸőŸƖƣШƚƣƨĬŔĲƚШыÅE[ШΥΠьЯШőċƚШŔŰШƣőĲШ
ċƖƣŔĦũĲѣƚШċƓƓĲŰĬŔǂШƓƖŸƻŔĬĲĬШĬċƣċШŉŸƖШċũƣĲƖŰċƣŔƻĲШůĲċƚƨƖĲƚШŸŉШŢŸĤШƚƣƖċŔŰШŔŰШŉŸƨƖШĦċƣĲŊŸƖŔĲƚаШũŸƽШƚƣƖċŔŰШ
ыũŸƽШĬĲůċŰĬƚШċŰĬШőŔŊőШĦŸŰƣƖŸũьЯШƓċƚƚŔƻĲШыũŸƽШĬĲůċŰĬƚШċŰĬШũŸƽШĦŸŰƣƖŸũьЯШċĦƣŔƻĲШыőŔŊőШĬĲůċŰĬƚШċŰĬШ
őŔŊőШĦŸŰƣƖŸũьЯШċŰĬШőŔŊőШƚƣƖċŔŰШыőŔŊőШĬĲůċŰĬƚШċŰĬШũŸƽШĦŸŰƣƖŸũьЮШÑőĲШőċǍċƖĬШƖċƣŔŸƚШƽĲƖĲШΜзΦΟШыΦΡӖШ9fШ
ΜзΥΦтΜзΦΥьШŉŸƖШőŔŊőШĦŸŰƣƖŸũШċŰĬШΝзΜΞШыΜзΦΣтΝзΜΥьШŉŸƖШőŔŊőШĬĲůċŰĬƚЮШìŔƣőШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШőŔŊőШ
ĦŸŰƣƖŸũШċŰĬШũŸƽШĬĲůċŰĬƚШċƚШĦŸůƓċƖċƣŸƖЯШƣőĲШőċǍċƖĬШƖċƣŔŸƚШƽĲƖĲШΝзΝΞШыΜзΦΦтШΝзΞΤьШŉŸƖШũŸƽШĬĲůċŰĬƚШ
ċŰĬШũŸƽШĦŸŰƣƖŸũЯШΝзΜΣШыΜзΦΠтΝзΝΦьШŉŸƖШőŔŊőШĬĲůċŰĬƚШċŰĬШőŔŊőШĦŸŰƣƖŸũЯШċŰĬШΝзΞΥШыΝзΝΝтΝзΠΥьШŉŸƖШőŔŊőШ
ĬĲůċŰĬƚШċŰĬШũŸƽШĦŸŰƣƖŸũЮШ[ƨƖƣőĲƖШĲƻŔĬĲŰĦĲШŉƖŸůШƣőĲШfÂ?рìŸƖťШ9ŸŰƚŸƖƣŔƨůШŸŰШŔŰĬŔƻŔĬƨċũШċŰĬШ
ĦŸůĤŔŰĲĬШĲǭĲĦƣƚШŸŉШŢŸĤШƚƣƖċŔŰШĦŸůƓŸŰĲŰƣƚШŸŰШƚƨĤƚĲƕƨĲŰƣШůŸƖĤŔĬŔƣǃШċŰĬШůŸƖƣċũŔƣǃШƚőŸƽĲĬШƣőċƣШƖŔƚťƚШ
ċƖĲШőŔŊőĲƚƣШŔŰШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШŢŸĤШƚƣƖċŔŰЯШƽőĲƖĲċƚШċŰǃШĲǭĲĦƣƚШŸŉШőŔŊőШŸĦĦƨƓċƣŔŸŰċũШĬĲůċŰĬƚШŔŰШƣőĲШ
ċĤƚĲŰĦĲШŸŉШũŸƽШĦŸŰƣƖŸũЯШċŰĬШŸŉШũŸƽШŢŸĤШĦŸŰƣƖŸũШŔŰШƣőĲШċĤƚĲŰĦĲШŸŉШőŔŊőШĬĲůċŰĬƚЯШƽĲƖĲШƽĲċťĲƖШыÅE[Ш
uŔƻŔůęťŔШĲƣШċũЮШfŰĬŔƻŔĬƨċũШċŰĬШ9ŸůĤŔŰĲĬШEǭĲĦƣƚШŸŉШsŸĤШÉƣƖċŔŰШ9ŸůƓŸŰĲŰƣƚШŸŰШÉƨĤƚĲƕƨĲŰƣШ~ŸƖĤŔĬŔƣǃШ
ċŰĬШ~ŸƖƣċũŔƣǃЮШEƓŔĬĲůŔŸũŸŊǃШΞΜΝΦбШΟΜаĲΞΦрĲΟΜьЮШÑőĲƚĲШǯŰĬŔŰŊƚШƚƨƓƓŸƖƣШuċƖċƚĲťѣƚШŔĬĲċШƣőċƣШőċƖůŉƨũШ
ƓƚǃĦőŸũŸŊŔĦċũШũŸċĬШŸŉƣĲŰШƖĲƚƨũƣƚШŉƖŸůШċШĦŸůĤŔŰċƣŔŸŰШŸŉШőŔŊőШĬĲůċŰĬƚШċŰĬШũŸƽШŢŸĤШĦŸŰƣƖŸũЯШƖċƣőĲƖШ
ƣőċŰШŉƖŸůШĲŔƣőĲƖШŸŉШƣőĲƚĲШŉċĦƣŸƖƚШċũŸŰĲШċŰĬШĬŸШŰŸƣШƚƨƓƓŸƖƣШƣőĲШĦŸŰĦũƨƚŔŸŰШŔŰШƣőŔƚШƖĲƻŔĲƽШƣőċƣШŔƣШ
ƖĲůċŔŰƚШƨŰĦũĲċƖШƽőĲƣőĲƖШŸĤƚĲƖƻĲĬШĲǭĲĦƣƚШŸŉШŢŸĤШƚƣƖċŔŰШċƖĲШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲƚĲШ
ĦŸůƓŸŰĲŰƣƚЮ 
 
ƨƣőŸƖШƖĲƚƓŸŰƚĲШ 

ìĲШċĦťŰŸƽũĲĬŊĲШƣőċƣШƣőĲШŔƚƚƨĲШŸŉШŔŰƣĲƖċĦƣŔƻĲШĲǭĲĦƣƚШŸŉШƣőĲШůċŔŰШĬŔůĲŰƚŔŸŰƚШŸŉШƣőĲШĬĲůċŰĬрĦŸŰƣƖŸũр
ƚƨƓƓŸƖƣШƽŸƖťШƚƣƖĲƚƚШůŸĬĲũШċŰĬШƣőĲШĲǭŸƖƣрƖĲƽċƖĬШŔůĤċũċŰĦĲШůŸĬĲũШůċǃШŰĲĲĬШċШůŸƖĲШĲũċĤŸƖċƣĲШ
ĬŔƚĦƨƚƚŔŸŰШƣŸШƖĲǰĲĦƣШŸƓŔŰŔŸŰƚШƚőċƖĲĬШĤǃШƚĲƻĲƖċũШũĲċĬŔŰŊШƚĦŔĲŰƣŔƚƣƚШŔŰШƣőĲШǯĲũĬЮ 
 
ÑőĲШĦƨƖƖĲŰƣШƓċƖċŊƖċƓőШŔŰШƣőĲШĬŔƚĦƨƚƚŔŸŰШŸŉШƣőĲШs9ШůŸĬĲũШƖĲċĬƚа 
 

§ŰũǃШŉŸƨƖШƚƣƨĬŔĲƚШĲǂċůŔŰĲĬШƣőĲШĲǭĲĦƣШŸŉШŢŸĤШƚƣƖċŔŰШƽőŔũĲШċĦĦŸƨŰƣŔŰŊШŉŸƖШƣőĲШƚĲƓċƖċƣĲШĲǭĲĦƣƚШŸŉШŢŸĤШĬĲůċŰĬƚЯШŢŸĤШ
ĦŸŰƣƖŸũЯШċŰĬШƚŸĦŔċũШƚƨƓƓŸƖƣЮШfƣШƣőĲƖĲŉŸƖĲШƖĲůċŔŰƚШƨŰĦũĲċƖШƽőĲƣőĲƖШŸĤƚĲƖƻĲĬШĲǭĲĦƣƚШŸŉШŢŸĤШƚƣƖċŔŰШċƖĲШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШ
ŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲƚĲШĦŸůƓŸŰĲŰƣƚЮШÑőŔƚШőċƚШŔůƓŸƖƣċŰƣШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШŔŰƣĲƖƓƖĲƣċƣŔŸŰШċŰĬШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰЮ 
 

ÑőŔƚШƓċƖċŊƖċƓőШőċƚШĤĲĲŰШƖĲƽƖŔƣƣĲŰШċƚШŉŸũũŸƽƚа 
 

§ŰũǃШŉŸƨƖШƚƣƨĬŔĲƚШĲǂċůŔŰĲĬШƣőĲШĲǭĲĦƣШŸŉШŢŸĤШƚƣƖċŔŰШƽőŔũĲШċĦĦŸƨŰƣŔŰŊШŉŸƖШƣőĲШƚĲƓċƖċƣĲШĲǭĲĦƣƚШŸŉШŢŸĤШĬĲůċŰĬƚЯШŢŸĤШ
ĦŸŰƣƖŸũЯШċŰĬШƚŸĦŔċũШƚƨƓƓŸƖƣШяΞΣрΞΦѐЮШ ŸŰĲШŸŉШƣőĲƚĲШŉŸƨŰĬШƚŔŊŰŔǯĦċŰƣШċƚƚŸĦŔċƣŔŸŰƚШĤĲƣƽĲĲŰШŢŸĤШƚƣƖċŔŰШыƣőĲШƓƖŸĬƨĦƣШƣĲƖůШ
ŔŰШƣőĲШůŸĬĲũьШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲЮШcŸƽĲƻĲƖЯШŸƣőĲƖШƖĲƚĲċƖĦőĲƖƚШőċƻĲШċĬĬƖĲƚƚĲĬШƣőĲШŔƚƚƨĲШŸŉШĦŸůĤŔŰĲĬШĲǭĲĦƣƚШ
ŸŉШőŔŊőШŢŸĤШĬĲůċŰĬƚШċŰĬШũŸƽШŢŸĤШĦŸŰƣƖŸũШĤǃШƚƣƖċƣŔǯĲĬШċŰċũǃƚŔƚШŸŉШĦŸůĤŔŰċƣŔŸŰƚШŸŉШůĲĬŔċŰШƚƓũŔƣШĬŔĦőŸƣŸůŔĲƚШŸŉШŢŸĤШ
ĬĲůċŰĬƚШċŰĬШŢŸĤШĦŸŰƣƖŸũШыŸŉƣĲŰШƖĲŉĲƖƖĲĬШƣŸШċƚШћƣőĲШƕƨċĬƖċŰƣШůĲƣőŸĬќьЮШÑőƨƚЯШƣőĲШfÂ?рìŸƖťШ9ŸŰƚŸƖƣŔƨůШĦŸůƓŔũĲĬШĬċƣċШ
ŸŰШƖŔƚťШŸŉШůǃŸĦċƖĬŔċũШŔŰŉċƖĦƣŔŸŰШŔŰШΝΟШEƨƖŸƓĲċŰШĦŸőŸƖƣƚШċĦĦŸƖĬŔŰŊШƣŸШƣőĲƚĲШĦċƣĲŊŸƖŔĲƚЮШяΟΜѐЮШÖƚŔŰŊШƣőĲШŊƖŸƨƓШƽŔƣőШőŔŊőШ
ĦŸŰƣƖŸũШċŰĬШũŸƽШĬĲůċŰĬƚШċƚШƣőĲШƖĲŉĲƖĲŰĦĲШŊƖŸƨƓЯШƣőĲШőċǍċƖĬШƖċƣŔŸШƽċƚШΝЮΝΞШыΦΡӖШ9fШΜЮΦΦтШΝЮΞΤьШŉŸƖШũŸƽШĬĲůċŰĬƚШċŰĬШ
ũŸƽШĦŸŰƣƖŸũЯШΝЮΜΣШыΦΡӖШ9fШΜЮΦΠтΝЮΝΦьШŉŸƖШőŔŊőШĬĲůċŰĬƚШċŰĬШőŔŊőШĦŸŰƣƖŸũЯШċŰĬШΝЮΞΥШыΦΡӖШ9fШΝЮΝΝтΝЮΠΥьШŉŸƖШőŔŊőШĬĲůċŰĬƚШ
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ċŰĬШũŸƽШĦŸŰƣƖŸũШыŢŸĤШƚƣƖċŔŰьШяΟΝѐЯШŔŰĬŔĦċƣŔŰŊШƣőċƣШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШőŔŊőШĬĲůċŰĬƚШċŰĬШũŸƽШĦŸŰƣƖŸũШыŢŸĤШƚƣƖċŔŰьШ
ƓƖŸĬƨĦĲƚШƣőĲШůŸƚƣШƖŸĤƨƚƣШĲǭĲĦƣШĦŸůƓċƖĲĬШƽŔƣőШĲċĦőШŸŉШƣőĲƚĲШŉċĦƣŸƖƚШċũŸŰĲЮШÑőĲƚĲШƖŔƚťШĲƚƣŔůċƣĲƚШƽĲƖĲШŸŰũǃШċĬŢƨƚƣĲĬШ
ŉŸƖШƚĲǂШċŰĬШċŊĲЮШfŰШċШƖĲƻŔƚĲĬШċŰċũǃƚŔƚШŉƖŸůШΞΜΝΦЯШƖŔƚťШĲƚƣŔůċƣĲƚШƽĲƖĲШċũƚŸШċĬŢƨƚƣĲĬШŉŸƖШƚŸĦŔŸĲĦŸŰŸůŔĦШĦũċƚƚШяΟΞѐЮШÑőĲШ
ƖĲƻŔƚĲĬШůĲĬŔċŰШƚƓũŔƣШƕƨċĬƖċŰƣШőċǍċƖĬШƖċƣŔŸƚШƽĲƖĲШΝЮΜΤШыΦΡӖШ9fШΜЮΦΜрΝЮΞΤьШŉŸƖШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШũŸƽШĬĲůċŰĬƚШċŰĬШũŸƽШ
ĦŸŰƣƖŸũЯШΝЮΜΦШыΦΡӖШ9fШΜЮΦΤрΝЮΞΟьШŉŸƖШőŔŊőШĬĲůċŰĬƚШċŰĬШőŔŊőШĦŸŰƣƖŸũШċŰĬШΝЮΞΝШыΦΡӖШ9fШΝЮΜΡрΝЮΟΦьШŉŸƖШőŔŊőШĬĲůċŰĬƚШċŰĬШ
ũŸƽШĦŸŰƣƖŸũШыŢŸĤШƚƣƖċŔŰьЮШ[ƖŸůШƣőĲШƖĲƻŔƚĲĬШŰƨůĤĲƖƚШƣőĲШĲǂƓĲĦƣĲĬШőċǍċƖĬШƖċƣŔŸШŸŉШƣőĲШĦŸůĤŔŰĲĬШŔŰĬĲƓĲŰĬĲŰƣШĲǭĲĦƣШŸŉШ
ĬĲůċŰĬƚШċŰĬШĦŸŰƣƖŸũШƽŸƨũĬШĤĲШċƓƓƖŸǂŔůċƣĲũǃШΝЮΜΦШǂΝЮΜΤӀΝЮΝΤЯШĦũŸƚĲШƣőĲШĲƚƣŔůċƣĲĬШőċǍċƖĬШƖċƣŔŸШŸŉШŢŸĤШƚƣƖċŔŰШ
ċƚƚƨůŔŰŊШůƨũƣŔƓũŔĦċƣŔƻĲШŔŰƣĲƖċĦƣŔŸŰЮШ[ƨƖƣőĲƖůŸƖĲЯШƽőĲŰШċũƚŸШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШǯŰĬŔŰŊƚШŉƖŸůШƣőĲШŉŸƨƖШƚƣƨĬŔĲƚШƣőċƣШ
ŔŰĦũƨĬĲĬШŉŸƖůċũШƚƣċƣŔƚƣŔĦċũШƣĲƚƣƚШŉŸƖШŔŰƣĲƖċĦƣŔŸŰШƨƚŔŰŊШůƨũƣŔƓũŔĦċƣŔƻĲШůŸĬĲũƚШяΞΣрΞΦѐЯШŔƣШƖĲůċŔŰƚШƨŰĦũĲċƖШƽőĲƣőĲƖШƣőĲШ
ŸĤƚĲƖƻĲĬШĲǭĲĦƣƚШŸŉШŢŸĤШƚƣƖċŔŰШċƖĲШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШŸŰĲШŸƖШůŸƖĲШŸŉШŔƣƚШƚƓĲĦŔǯĦШĦŸůƓŸŰĲŰƣƚЮШÑőŔƚШƨŰĦĲƖƣċŔŰƣǃШőċƚШ
ŔůƓŸƖƣċŰƣШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШĤŸƣőШŔŰƣĲƖƓƖĲƣċƣŔŸŰШċŰĬШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰЮШ 

 
 
ÅĲƻŔĲƽĲƖ 
9 ÖÉ xШf [EÅE 9E 
ŰШŔůƓŸƖƣċŰƣШċŔůШƽċƚШƣŸШċƚƚĲƚƚШƽőĲƣőĲƖШƣőĲШċƚƚŸĦŔċƣŔŸŰƚШĤĲƣƽĲĲŰШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШċŰĬ 

ĦċƖĬŔŸƻċƚĦƨũċƖШŸƨƣĦŸůĲƚШƽĲƖĲШŔŰŉŸƖůċƣŔƻĲШŉŸƖШĦċƨƚċũШŔŰŉĲƖĲŰĦĲЮШÑőĲШŸƻĲƖċũũШĦŸŰĦũƨƚŔŸŰШƽċƚШƣőċƣШƣőĲШ
ĲƻŔĬĲŰĦĲШƚƨƓƓŸƖƣŔŰŊШċШĦċƨƚċũШũŔŰťШĤĲƣƽĲĲŰШƣőĲШĲǂƓŸƚƨƖĲШċŰĬШƣőĲШƖŔƚťШŸŉШ9é?ШŔƚШũŔůŔƣĲĬЮШÑőŔƚ 
ĦŸŰĦũƨƚŔŸŰШƖĲƚƨũƣĲĬШŉƖŸůШƣőĲШƨŰƖĲƚŸũƻĲĬШŔŰĦŸŰƚŔƚƣĲŰĦŔĲƚШċĦƖŸƚƚШůċŰǃШƚƣƨĬŔĲƚЯШƣőĲШƚůċũũШůċŊŰŔƣƨĬĲШ
ŸŉШƖŔƚťШĲƚƣŔůċƣĲƚШƽőĲŰШĲũĲƻċƣĲĬЯШƣőĲШũŔťĲũǃШƓƖĲƚĲŰĦĲШŸŉШĤŔċƚШċŰĬШĦŸŰŉŸƨŰĬŔŰŊШƽŔƣőШƨŰƓƖĲĬŔĦƣċĤũĲШŰĲƣШ
ĲǭĲĦƣƚЯШċŰĬШƣőĲШċĤƚĲŰĦĲШŸŉШĬĲůŸŰƚƣƖċƣĲĬШĲǂƓŸƚƨƖĲтƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚЮШfШŉƨũũǃШċŊƖĲĲШƽŔƣőШƣőĲШ
ĦŸŰĦũƨƚŔŸŰЮШcŸƽĲƻĲƖЯШƚƣƨĬǃШĬĲƚŔŊŰƚШƣőċƣШƚƨƓƓŸƖƣШĦċƨƚċũШŔŰŉĲƖĲŰĦĲШŔŰШŸĤƚĲƖƻċƣŔŸŰċũШĬċƣċШƽĲƖĲШŰŸƣШ
ĲǂƓũŔĦŔƣũǃШŔĬĲŰƣŔǯĲĬШŰŸƖШĬŔƚĦƨƚƚĲĬЮШ ШťĲǃШũŔůŔƣċƣŔŸŰШŔŰШċŰШŸĤƚĲƖƻċƣŔŸŰċũШĬĲƚŔŊŰШŔƚШƣőċƣШƣőĲШĲǂƓŸƚƨƖĲШ
ċŰĬШƣőĲШƖŔƚťШŉċĦƣŸƖƚШċƖĲШĦŸƖƖĲũċƣĲĬШƖĲƚƨũƣŔŰŊШŔŰШƨŰĤċũċŰĦĲĬШĦŸůƓċƖŔƚŸŰШĤĲƣƽĲĲŰШƣőĲШĲǂƓŸƚĲĬШċŰĬШƣőĲШ
ƨŰĲǂƓŸƚĲĬШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШƖŔƚťШŉċĦƣŸƖƚЮШ9ũŸƚĲƚƣШƣŸШƖċŰĬŸůŔǍĲĬШƣƖŔċũƚШċƖĲШŰċƣƨƖċũШĲǂƓĲƖŔůĲŰƣƚШƽőĲƖĲШ
ƣőĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШƓċƖƣŔĦŔƓċŰƣƚШċƖĲШůĲċƚƨƖĲĬШĤĲŉŸƖĲШƣőĲШĲǂƓŸƚƨƖĲЯШċŰĬШƣőĲШĲǂƓŸƚƨƖĲШŔƚШ
ƖċŰĬŸůШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲƚĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШÑőĲШƚƣƨĬŔĲƚШĲǂċůŔŰŔŰŊШƣőĲШĲǭĲĦƣƚШŸŉШĬŸƽŰƚŔǍŔŰŊШŸŰШ9é?Ш
ċƖĲШĲǂċůƓũĲƚШŸŉШċШŰċƣƨƖċũШĲǂƓĲƖŔůĲŰƣЮШ ŰŸƣőĲƖШƽċǃШŸŉШĲůƨũċƣŔŰŊШċШƣċƖŊĲƣШƣƖŔċũШċƖĲШƽŔƣőŔŰрŔŰĬŔƻŔĬƨċũШ
ƚƣƨĬŔĲƚШыĲŊЮШĦċƚĲШĦƖŸƚƚŸƻĲƖШƚƣƨĬŔĲƚьШƽőŔĦőШĲǭĲĦƣŔƻĲũǃШĦŸŰƣƖŸũШŉŸƖШċũũШƣŔůĲрŔŰƻċƖŔċŰƣШĦŸŰŉŸƨŰĬĲƖƚЮШШ
ƣőŔƖĬШĲǂċůƓũĲШċƖĲШƓƚĲƨĬŸрƣƖŔċũƚШĤƨŔũĬŔŰŊШŸŰШƖĲƓĲċƣĲĬШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШĲǂƓŸƚƨƖĲШċŰĬШċƓƓũǃŔŰŊШƚƣƖŔĦƣШ
ƓƖĲĬĲǯŰĲĬШŔŰĦũƨƚŔŸŰШċŰĬШĲǂĦũƨƚŔŸŰШĦƖŔƣĲƖŔċШƣŸШĲŰƚƨƖĲШƣĲůƓŸƖċũŔƣǃШĤĲƣƽĲĲŰШƣőĲШĲǂƓŸƚƨƖĲШċŰĬШƣőĲШ
ŸƨƣĦŸůĲƚЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШċƚШƣőĲШƖĲƻŔĲƽШƚőŸƽƚЯШƚƨĦőШƚƣƨĬǃШĬĲƚŔŊŰƚШċƖĲШƖċƖĲũǃШƨƣŔũŔǍĲĬЮШfƣШůŔŊőƣШĤĲШ
ƽŸƖƣőШőŔŊőũŔŊőƣŔŰŊШŔŰШƣőĲШŊĲŰĲƖċũШĬŔƚĦƨƚƚŔŸŰШƣőĲШƓŸƣĲŰƣŔċũШŸŉШƚƨĦőШƚƣƨĬǃШĬĲƚŔŊŰƚШƽőĲŰШĲǂċůŔŰŔŰŊШƣőĲШ
ĲǭĲĦƣƚШŸŉШƓƚǃĦőŸƚŸĦŔċũШĲǂƓŸƚƨƖĲƚШŸŰШ9é?Ю 
 
ƨƣőŸƖШƖĲƚƓŸŰƚĲШ 

ìĲШċŊƖĲĲЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШƣőĲƖĲШċƖĲШŉĲƽШƚƣƨĬŔĲƚШŸŰШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШ
ƣőċƣШċƓƓũǃШƚƣƨĬǃШĬĲƚŔŊŰƚШƣőċƣШĦŸůĲШĦũŸƚĲШƣŸШĦũċƚƚŔĦШƖċŰĬŸůŔǍĲĬШĦŸŰƣƖŸũũĲĬШƚƣƨĬǃЮШfŰШċШŰĲƽШĤƖŔĲŉШ
ƓċƖċŊƖċƓőЯШƽĲШƣŸƨĦőШƨƓŸŰШƣőŔƚШŔƚƚƨĲаШ 
 

~ŸƖĲŸƻĲƖЯШŉĲƽШŸĤƚĲƖƻċƣŔŸŰċũШƚƣƨĬŔĲƚШŸŰШƽŸƖťƓũċĦĲШƚƣƖĲƚƚŸƖƚШċŰĬШĦċƖĬŔŸƻċƚĦƨũċƖШĬŔƚĲċƚĲШċƓƓũǃШƚƣƨĬǃШĬĲƚŔŊŰƚШƣőċƣШ
ĲůƨũċƣĲШƣőĲШĦũċƚƚŔĦШƖċŰĬŸůŔǍĲĬШĦŸŰƣƖŸũũĲĬШƚƣƨĬǃЮШÉƣƨĬŔĲƚШŸŰШőĲċũƣőШĲǭĲĦƣƚШŸŉШůċŢŸƖШĬŸƽŰƚŔǍŔŰŊШŸŉШĦŸůƓċŰǃШƚƣċǭƚШ
ĬƨƖŔŰŊШƓĲƖŔŸĬШƽŔƣőШĲĦŸŰŸůŔĦШĦƖŔƚĲƚШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШċШŰċƣƨƖċũШĲǂƓĲƖŔůĲŰƣШŸŉШĲǭĲĦƣƚШŸŉШĬŸƽŰƚŔǍŔŰŊШяΞΝЯШΟΟѐЮШ ШƖċŰŊĲШ
ŸŉШŸƣőĲƖШĬĲƚŔŊŰШŸƓƣŔŸŰƚШċƖĲШċƻċŔũċĤũĲШĤƨƣШŸŉƣĲŰШŰŸƣШĲċƚŔũǃШċƓƓũŔĲĬШŔŰШƓƚǃĦőŸƚŸĦŔċũШĲƓŔĬĲůŔŸũŸŊǃШяΟΠѐЮШШШШ 

Ш 
ÅĲƻŔĲƽĲƖ 
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ШůŔŰŸƖШƓŸŔŰƣЮШÂЮШΞΡЯШũċƚƣШƚĲŰƣĲŰĦĲаШљcŸƽĲƻĲƖЯШŔŰШƣőċƣШƚƣƨĬǃШƣőĲƖĲШƽĲƖĲШŰŸШŔŰĬŔĦċƣŔŸŰƚШŸŉШĲǂƓŸƚƨƖĲрШ
ƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚШċŰĬШŰŸШŉƨũũǃШċĬŢƨƚƣĲĬШċŰċũǃƚĲƚШяΝΝΤѐњЮШfŰШŉċĦƣЯШƣőŔƚШìőŔƣĲőċũũШffШÉƣƨĬǃШƚőŸƽƚШ
ƣőċƣШƣőĲШċƚƚŸĦŔċƣŔŸŰƚШĤĲƣƽĲĲŰШŢŸĤШƚƣƖċŔŰЯШEÅfШċŰĬШŢƨƚƣŔĦĲШŉŸũũŸƽĲĬШċШŊƖċĬŔĲŰƣбШƣőċƣШƣőĲƚĲШċƚƚŸĦŔċƣŔŸŰƚШ
ƽĲƖĲШŰŸƣШċĦĦŸƨŰƣĲĬШŉŸƖШĤǃШĤċƚĲũŔŰĲШƖŔƚťШŉċĦƣŸƖƚбШċŰĬШƣőċƣШƣőĲШċƚƚŸĦŔċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШũĲƻĲũШŸŉШŢƨƚƣŔĦĲШ
ċŰĬШ9c?ШƽċƚШċũƚŸШŔŰĬĲƓĲŰĬĲŰƣШŸŉШŢŸĤШƚƣƖċŔŰШċŰĬШĲǭŸƖƣрƖĲƽċƖĬШŔůĤċũċŰĦĲЮШ ŸƣĲШƣőċƣШƣőĲƚĲШĲǂƓŸƚƨƖĲр
ƖĲƚƓŸŰƚĲШƖĲũċƣŔŸŰƚőŔƓƚШƽĲƖĲШċũƚŸШƚőŸƽŰШŉŸƖШŢŸĤШƚƣƖċŔŰШċŰĬШEÅfЮ 
 

ƨƣőŸƖШƖĲƚƓŸŰƚĲ 

ÑőĲШìőŔƣĲőċũũШffШƚƣƨĬǃШċĬĬƖĲƚƚŔŰŊШŸƖŊċŰŔƚċƣŔŸŰċũШŢƨƚƣŔĦĲШяΟΡѐШƖĲƓŸƖƣƚШƣőċƣШƣőĲШċƚƚŸĦŔċƣŔŸŰШĤĲƣƽĲĲŰШ
ŔŰĦŔĬĲŰƣШĦŸƖŸŰċƖǃШőĲċƖƣШĬŔƚĲċƚĲШċŰĬШŔŰƣĲƖůĲĬŔċƣĲШũĲƻĲũШŸŉШŢƨƚƣŔĦĲШċƣШƽŸƖťШƽċƚШcÅШΝЮΝΞШыΦΡӖШ9fШΜЮΥΟр
ΝЮΡΝьШċŰĬШŉŸƖШőŔŊőШũĲƻĲũШŸŉШŢƨƚƣŔĦĲШċƣШƽŸƖťШcÅШƽċƚШΜЮΤΝШыΦΡӖШ9fШΜЮΡΝрΜЮΦΦьЯШÑċĤũĲШΞЮШÑőĲƖĲŉŸƖĲаШŰŸШ
ŔŰĬŔĦċƣŔŸŰШŸŉШĲǂƓŸƚƨƖĲрƖĲƚƓŸŰƚĲЮШÑőĲƚĲШċŰċũǃƚĲƚШƽĲƖĲШċĬŢƨƚƣĲĬШŉŸƖШĤĲőċƻŔŸƖċũШċŰĬШůĲĬŔĦċũШƖŔƚťШ
ŉċĦƣŸƖƚЯШċŊĲШċŰĬШĲůƓũŸǃůĲŰƣШŊƖċĬĲШĤƨƣШŰŸƣШŉŸƖШŉċůŔũǃШƚƣċƣƨƚШċŰĬШĲƣőŰŔĦŔƣǃШċŰĬШƽĲƖĲШƣőĲƖĲŉŸƖĲШŰŸƣШ
ŉƨũũǃШċĬŢƨƚƣĲĬЮШÅĲƚƨũƣƚШŉŸƖШŢŸĤШƚƣƖċŔŰШċŰĬШEÅfШċƖĲШĦŸŰƚŔĬĲƖĲĬШċŰĬШƖĲƻŔĲƽĲĬШĤċƚĲĬШƨƓŸŰШĬċƣċШŔŰШŸƣőĲƖШ
ƓċƓĲƖƚШƣőċƣШĲǂƓũŔĦŔƣũǃШċĬĬƖĲƚƚШƣőĲƚĲШĲǂƓŸƚƨƖĲƚЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƽĲШĬŸШŰŸƣШƚĲĲШċŰǃШŰĲĲĬШŉŸƖШƨƓĬċƣĲШŸŉШ
ƣőĲШŸƖŔŊŔŰċũШƣĲǂƣЮШШШШ 

 

ÅE[EÅE 9EÉ 

мΦ{ǘŜǇǘƻŜ !Σ YƛǾƛƳŅƪƛ aΦ {ǘǊŜǎǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ όмтрфπрлмл ό9ƭŜŎǘǊƻƴƛŎύύΦ 
 
нΦYƛǾƛƳŅƪƛ aΣ {ǘŜǇǘƻŜ !Φ 9ũŜŎǘǎ ƻŦ ǎǘǊŜǎǎ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǇǊƻƎǊŜǎǎƛƻƴ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΦ bŀǘ wŜǾ 
/ŀǊŘƛƻƭΦ нлмуΤмрόпύΥнмрπнфΦ 
 
оΦ!ŘŀƳ 9YΣ vǳƛƴƴ a9Σ ¢ŀǾŜǊƴƛŜǊ wΣ aŎvǳƛƭƭŀƴ a¢Σ 5ŀƘƭƪŜ Y!Σ DƛƭōŜǊǘ Y9Φ 5ƛǳǊƴŀƭ ŎƻǊǝǎƻƭ ǎƭƻǇŜǎ ŀƴŘ ƳŜƴǘŀƭ ŀƴŘ 
ǇƘȅǎƛŎŀƭ ƘŜŀƭǘƘ ƻǳǘŎƻƳŜǎΥ ! ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎΦ tǎȅŎƘƻƴŜǳǊƻŜƴŘƻŎǊƛƴƻƭƻƎȅΦ нлмтΤуоΥнрπпмΦ 
 
пΦbȅōŜǊƎ {¢Σ CǊŀƴǎǎƻƴ 9LΣ IŜƛƪƪƛƭŅ YΣ !ƭŦǊŜŘǎǎƻƴ [Σ /ŀǎƛƴƛ !Σ /ƭŀȅǎ 9Σ Ŝǘ ŀƭΦ Wƻō ǎǘǊŀƛƴ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜ Ǌƛǎƪ 
ŦŀŎǘƻǊǎΥ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭπǇŀǊǝŎƛǇŀƴǘ Řŀǘŀ ŦǊƻƳ птΣллл ƳŜƴ ŀƴŘ ǿƻƳŜƴΦ tƭƻ{ ƻƴŜΦ нлмоΤуόсύΥŜстоноΦ 
 
рΦ{ƛŜƎǊƛǎǘ WΣ [ƛ WΦ ²ƻǊƪ {ǘǊŜǎǎ ŀƴŘ !ƭǘŜǊŜŘ .ƛƻƳŀǊƪŜǊǎΥ ! {ȅƴǘƘŜǎƛǎ ƻŦ CƛƴŘƛƴƎǎ .ŀǎŜŘ ƻƴ ǘƘŜ 9ũƻǊǘπwŜǿŀǊŘ LƳōŀƭŀƴŎŜ 
aƻŘŜƭΦ Lƴǘ W 9ƴǾƛǊƻƴ wŜǎ tǳōƭƛŎ IŜŀƭǘƘΦ нлмтΤмпόммύΦ 
 
сΦ{ǀŘŜǊōŜǊƎ aΣ wƻǎŜƴƎǊŜƴ !Σ IƛƭƭǎǘǊǀƳ WΣ [ƛǎǎƴŜǊ [Σ ¢ƻǊŞƴ YΦ ! ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ ƻŦ ǘƘŜ ǊŜƭŀǝƻƴǎƘƛǇ ōŜǘǿŜŜƴ Ƨƻō 
ŘŜƳŀƴŘπŎƻƴǘǊƻƭΣ ŜũƻǊǘπǊŜǿŀǊŘ ƛƳōŀƭŀƴŎŜ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƘŜŀǊǘ ŘƛǎŜŀǎŜ Ǌƛǎƪ ŦŀŎǘƻǊǎΦ .a/ tǳōƭƛŎ IŜŀƭǘƘΦ 
нлмнΤмнΥммлнΦ 
 
тΦ9Ǌƛƪǎǎƻƴ tΣ {ŎƘƛǀƭŜǊ [Σ {ǀŘŜǊōŜǊƎ aΣ wƻǎŜƴƎǊŜƴ !Σ ¢ƻǊŞƴ YΦ Wƻō ǎǘǊŀƛƴ ŀƴŘ ǊŜǎǝƴƎ ƘŜŀǊǘ ǊŀǘŜΥ ŀ ŎǊƻǎǎπǎŜŎǝƻƴŀƭ ǎǘǳŘȅ 
ƛƴ ŀ {ǿŜŘƛǎƘ ǊŀƴŘƻƳ ǿƻǊƪƛƴƎ ǎŀƳǇƭŜΦ .a/ tǳōƭƛŎ IŜŀƭǘƘΦ нлмсΤмсΥннуΦ 
 
уΦ[ŀǾƛƎƴŜπwƻōƛŎƘŀǳŘ aΣ ¢ǊǳŘŜƭ ·Σ ¢ŀƭōƻǘ 5Σ aƛƭƻǘ !Σ DƛƭōŜǊǘπhǳƛƳŜǘ aΣ ±ŞȊƛƴŀ aΣ Ŝǘ ŀƭΦ tǎȅŎƘƻǎƻŎƛŀƭ {ǘǊŜǎǎƻǊǎ ŀǘ 
²ƻǊƪ ŀƴŘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜ wƛǎƪ ƛƴ aŜƴ ŀƴŘ ²ƻƳŜƴΥ муπ̧ŜŀǊ tǊƻǎǇŜŎǝǾŜ /ƻƘƻǊǘ {ǘǳŘȅ ƻŦ /ƻƳōƛƴŜŘ 
9ȄǇƻǎǳǊŜǎΦ /ƛǊŎ /ŀǊŘƛƻǾŀǎŎ vǳŀƭ hǳǘŎƻƳŜǎΦ нлноΤмсόмлύΥŜллфтллΦ 
 
фΦaŀŎƭŜƻŘ WΣ {ƳƛǘƘ D5Σ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ !ǊŜ ǘƘŜ ŜũŜŎǘǎ ƻŦ ǇǎȅŎƘƻǎƻŎƛŀƭ ŜȄǇƻǎǳǊŜǎ ŀǧǊƛōǳǘŀōƭŜ 
ǘƻ ŎƻƴŦƻǳƴŘƛƴƎΚ 9ǾƛŘŜƴŎŜ ŦǊƻƳ ŀ ǇǊƻǎǇŜŎǝǾŜ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘȅ ƻƴ ǇǎȅŎƘƻƭƻƎƛŎŀƭ ǎǘǊŜǎǎ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ W 9ǇƛŘŜƳƛƻƭ 
/ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ нллмΤррόмнύΥутуπупΦ 
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млΦaŀŎƭŜƻŘ WΣ 5ŀǾŜȅ {DΣ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ tǎȅŎƘƻƭƻƎƛŎŀƭ ǎǘǊŜǎǎ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ 
ŜƳǇƛǊƛŎŀƭ ŘŜƳƻƴǎǘǊŀǝƻƴ ƻŦ ōƛŀǎ ƛƴ ŀ ǇǊƻǎǇŜŎǝǾŜ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘȅ ƻŦ {ŎƻǩǎƘ ƳŜƴΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ 
нллнΤонпόтопуύΥмнптπрмΦ 
 
ммΦaŜǘŎŀƭŦŜ /Σ 5ŀǾŜȅ {DΣ aŀŎƭŜƻŘ WΣ IŜǎƭƻǇ tΣ IŀǊǘ /Φ {ŜƭŦπǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎ ŀƴŘ ǎǳōǎŜǉǳŜƴǘ ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴǎ ŀǎ ŀ 
ǊŜǎǳƭǘ ƻŦ ƘȅǇŜǊǘŜƴǎƛƻƴΣ ǾŀǊƛŎƻǎŜ ǾŜƛƴǎ ŀƴŘ ƘŀŜƳƻǊǊƘƻƛŘǎΦ W tǳōƭƛŎ IŜŀƭǘƘ aŜŘΦ нллоΤнрόмύΥснπуΦ 
 
мнΦIŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ aŜǘŎŀƭŦŜ /Σ aŀŎƭŜƻŘ WΣ IŀǊǘ /Φ /ƘŀƴƎŜ ƛƴ Ƨƻō ǎŀǝǎŦŀŎǝƻƴΣ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎŜƭŦπ
ǊŜǇƻǊǘŜŘ ǎǘǊŜǎǎΣ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ {ƻŎ {Ŏƛ aŜŘΦ нллнΤрпόмлύΥмруфπффΦ 
 
моΦaŀŎƭŜƻŘ WΣ 5ŀǾŜȅ {DΣ IŜǎƭƻǇ tΣ aŜǘŎŀƭŦŜ /Σ /ŀǊǊƻƭƭ 5Σ IŀǊǘ /Φ [ƛƳƛǘŀǝƻƴǎ ƻŦ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ ǊŜǇƻǊǝƴƎ ǘŜƴŘŜƴŎȅ ƛƴ 
ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎ ƻŦ ǎǘǊŜǎǎ ŀƴŘ ǎŜƭŦ ǊŜǇƻǊǘŜŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ 
нллнΤрсόмύΥтсπтΦ 
 
мпΦIŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ /ŀǊǊƻƭƭ 5Σ aŀŎƭŜƻŘ WΣ IȅƭŀƴŘ CΣ IŀǊǘ /Φ tŜǊŎŜƛǾŜŘ ǎǘǊŜǎǎ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ Ǌƛǎƪ 
ŦŀŎǘƻǊǎΥ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ ƻŦ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ǇƻǎƛǝƻƴΦ .Ǌ W IŜŀƭǘƘ tǎȅŎƘƻƭΦ нллмΤсόtǘ нύΥмстπтуΦ 
 
мрΦwǳƎǳƭƛŜǎ wΣ CǊŀƳƪŜ 9Σ {ǄǊŜƴǎŜƴ WYΣ {ǾŀƴŜπtŜǘŜǊǎŜƴ !/Σ !ƭŜȄŀƴŘŜǊǎƻƴ YΣ .ƻƴŘŜ WtΣ Ŝǘ ŀƭΦ tŜǊǎƛǎǘŜƴǘ ŀƴŘ ŎƘŀƴƎƛƴƎ 
Ƨƻō ǎǘǊŀƛƴ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜΦ ! ǇƻǇǳƭŀǝƻƴπōŀǎŜŘ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ мΦс Ƴƛƭƭƛƻƴ ŜƳǇƭƻȅŜŜǎ ƛƴ 5ŜƴƳŀǊƪΦ 
{ŎŀƴŘ W ²ƻǊƪ 9ƴǾƛǊƻƴ IŜŀƭǘƘΦ нлнлΤпсόрύΥпфуπрлтΦ 
 
мсΦaŜǘŎŀƭŦŜ /Σ 5ŀǾŜȅ {ƳƛǘƘ DΣ {ǘŜǊƴŜ W!Σ IŜǎƭƻǇ tΣ aŀŎƭŜƻŘ WΣ IŀǊǘ /[Φ /ŀǳǎŜπǎǇŜŎƛŬŎ ƘƻǎǇƛǘŀƭ ŀŘƳƛǎǎƛƻƴ ŀƴŘ 
ƳƻǊǘŀƭƛǘȅ ŀƳƻƴƎ ǿƻǊƪƛƴƎ ƳŜƴΥ ŀǎǎƻŎƛŀǝƻƴ ǿƛǘƘ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘǳƭǘ ƭƛŦŜΣ ŀƴŘ ǘƘŜ 
ƳŜŘƛŀǝƴƎ ǊƻƭŜ ƻŦ Řŀƛƭȅ ǎǘǊŜǎǎΦ 9ǳǊ W tǳōƭƛŎ IŜŀƭǘƘΦ нллрΤмрόоύΥноуπппΦ 
 
мтΦIŜƳƳƛƴƎǎǎƻƴ ¢Σ [ǳƴŘōŜǊƎ LΦ Lǎ ǘƘŜ ŀǎǎƻŎƛŀǝƻƴ ōŜǘǿŜŜƴ ƭƻǿ Ƨƻō ŎƻƴǘǊƻƭ ŀƴŘ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŎƻƴŦƻǳƴŘŜŘ 
ōȅ Ǌƛǎƪ ŦŀŎǘƻǊǎ ƳŜŀǎǳǊŜŘ ƛƴ ŎƘƛƭŘƘƻƻŘ ŀƴŘ ŀŘƻƭŜǎŎŜƴŎŜ ŀƳƻƴƎ {ǿŜŘƛǎƘ ƳŀƭŜǎ плπро ȅŜŀǊǎ ƻŦ ŀƎŜΚ Lƴǘ W 9ǇƛŘŜƳƛƻƭΦ 
нллсΤорόоύΥсмсπннΦ 
 
муΦ±ŀƭǘƻǊǘŀ bYΣ Yŀƴŀŀƴ aΣ DƛƭōƻŘȅ {Σ wƻƴȊƛ {Σ IŀƴǊŀǧȅ .Φ [ƻƴŜƭƛƴŜǎǎ ŀƴŘ ǎƻŎƛŀƭ ƛǎƻƭŀǝƻƴ ŀǎ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƴŘ ǎǘǊƻƪŜΥ ǎȅǎǘŜƳŀǝŎ ǊŜǾƛŜǿ ŀƴŘ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƭƻƴƎƛǘǳŘƛƴŀƭ ƻōǎŜǊǾŀǝƻƴŀƭ ǎǘǳŘƛŜǎΦ IŜŀǊǘ ό.ǊƛǝǎƘ 
/ŀǊŘƛŀŎ {ƻŎƛŜǘȅύΦ нлмсΤмлнόмоύΥмллфπмсΦ 
 
мфΦ±ƻƎǘ ¢aΣ aǳƭƭƻƻƭȅ WtΣ 9Ǌƴǎǘ 5Σ tƻǇŜ /wΣ Iƻƭƭƛǎ WCΦ {ƻŎƛŀƭ ƴŜǘǿƻǊƪǎ ŀǎ ǇǊŜŘƛŎǘƻǊǎ ƻŦ ƛǎŎƘŜƳƛŎ ƘŜŀǊǘ ŘƛǎŜŀǎŜΣ ŎŀƴŎŜǊΣ 
ǎǘǊƻƪŜ ŀƴŘ ƘȅǇŜǊǘŜƴǎƛƻƴΥ ƛƴŎƛŘŜƴŎŜΣ ǎǳǊǾƛǾŀƭ ŀƴŘ ƳƻǊǘŀƭƛǘȅΦ W /ƭƛƴ 9ǇƛŘŜƳƛƻƭΦ мффнΤпрόсύΥсрфπссΦ 
 
нлΦ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŅƪƛ aΣ tŜƴǩ WΣ [ƛƴƴŀ !Σ ±ƛǊǘŀƴŜƴ aΣ ±ƛǊǘŀƴŜƴ tΣ Ŝǘ ŀƭΦ hǊƎŀƴƛǎŀǝƻƴŀƭ ŘƻǿƴǎƛȊƛƴƎΣ ǎƛŎƪƴŜǎǎ ŀōǎŜƴŎŜΣ 
ŀƴŘ ƳƻǊǘŀƭƛǘȅΥ млπǘƻǿƴ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ .ƳƧΦ нллпΤонуόтпофύΥрррΦ 
 
нмΦ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŀƪƛ aΣ tŜƴǩ WΣ [ƛƴƴŀ !Σ ±ƛǊǘŀƴŜƴ aΣ ±ƛǊǘŀƴŜƴ tΣ Ŝǘ ŀƭΦ hǊƎŀƴƛǎŀǝƻƴŀƭ ŘƻǿƴǎƛȊƛƴƎΣ ǎƛŎƪƴŜǎǎ ŀōǎŜƴŎŜΣ 
ŀƴŘ ƳƻǊǘŀƭƛǘȅΥ млπǘƻǿƴ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ нллпΤонуόтпофύΥрррΦ 
 
ннΦYƛǾƛƳŀƪƛ aΣ [Ŝƛƴƻπ!ǊƧŀǎ tΣ [ǳǳƪƪƻƴŜƴ wΣ wƛƛƘƛƳŀƪƛ IΣ ±ŀƘǘŜǊŀ WΣ YƛǊƧƻƴŜƴ WΦ ²ƻǊƪ ǎǘǊŜǎǎ ŀƴŘ Ǌƛǎƪ ƻŦ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ 
ƳƻǊǘŀƭƛǘȅΥ ǇǊƻǎǇŜŎǝǾŜ ŎƻƘƻǊǘ ǎǘǳŘȅ ƻŦ ƛƴŘǳǎǘǊƛŀƭ ŜƳǇƭƻȅŜŜǎΦ .aW ό/ƭƛƴƛŎŀƭ ǊŜǎŜŀǊŎƘ ŜŘύΦ нллнΤ҈мфΤонрόтосфύΥуртΦ 
 
ноΦ¢ƻƛǾŀƴŜƴ {Σ IŜƳǎǘǊǀƳ hΦ LƴŎƻƳŜ ŘƛũŜǊŜƴŎŜǎ ƛƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŘƛǎŜŀǎŜΥ ƛǎ ǘƘŜ ŎƻƴǘǊƛōǳǝƻƴ ŦǊƻƳ ǿƻǊƪ ǎƛƳƛƭŀǊ ƛƴ 
ǇǊŜǾŀƭŜƴŎŜ ǾŜǊǎǳǎ ƳƻǊǘŀƭƛǘȅ ƻǳǘŎƻƳŜǎΚ Lƴǘ W .ŜƘŀǾ aŜŘΦ нллсΤмоόмύΥуфπмллΦ 
 
нпΦIŜǎƭƻǇ tΣ {ƳƛǘƘ D5Σ aŜǘŎŀƭŦŜ /Σ aŀŎƭŜƻŘ WΣ IŀǊǘ /Φ {ƭŜŜǇ ŘǳǊŀǝƻƴ ŀƴŘ ƳƻǊǘŀƭƛǘȅΥ ¢ƘŜ ŜũŜŎǘ ƻŦ ǎƘƻǊǘ ƻǊ ƭƻƴƎ ǎƭŜŜǇ 
ŘǳǊŀǝƻƴ ƻƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ŀƴŘ ŀƭƭπŎŀǳǎŜ ƳƻǊǘŀƭƛǘȅ ƛƴ ǿƻǊƪƛƴƎ ƳŜƴ ŀƴŘ ǿƻƳŜƴΦ {ƭŜŜǇ aŜŘΦ нллнΤоόпύΥолрπмпΦ 
 
нрΦ9ƭƻǾŀƛƴƛƻ aΣ [Ŝƛƴƻπ!ǊƧŀǎ tΣ ±ŀƘǘŜǊŀ WΣ YƛǾƛƳŅƪƛ aΦ WǳǎǝŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΥ ŀ ǇǊƻǎǇŜŎǝǾŜ 
ŎƻƘƻǊǘ ǎǘǳŘȅΦ WƻǳǊƴŀƭ ƻŦ ǇǎȅŎƘƻǎƻƳŀǝŎ ǊŜǎŜŀǊŎƘΦ нллсΤсмόнύΥнтмπпΦ 
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нсΦ!ƭǘŜǊƳŀƴ ¢Σ {ƘŜƪŜƭƭŜ w.Σ ±ŜǊƴƻƴ {²Σ .ǳǊŀǳ Y5Φ 5ŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ǇǎȅŎƘƻƭƻƎƛŎ ŘŜƳŀƴŘΣ Ƨƻō ǎǘǊŀƛƴΣ ŀƴŘ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ŜǎǘŜǊƴ 9ƭŜŎǘǊƛŎ {ǘǳŘȅΦ !Ƴ W 9ǇƛŘŜƳƛƻƭΦ мффпΤмофόсύΥснлπтΦ 
 
нтΦYǳǇŜǊ IΣ aŀǊƳƻǘ aΦ Wƻō ǎǘǊŀƛƴΣ Ƨƻō ŘŜƳŀƴŘǎΣ ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΣ ŀƴŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ ƘŜŀǊǘ ŘƛǎŜŀǎŜ ǿƛǘƘƛƴ ǘƘŜ 
²ƘƛǘŜƘŀƭƭ LL ǎǘǳŘȅΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ нллоΤртόнύΥмптπроΦ 
 
нуΦtŀŘȅŀō aΣ .ƭƻƳǎǘŜŘǘ ¸Σ bƻǊōŜǊƎ aΦ bƻ ŀǎǎƻŎƛŀǝƻƴ ŦƻǳƴŘ ōŜǘǿŜŜƴ ŎŀǊŘƛƻǾŀǎŎǳƭŀǊ ƳƻǊǘŀƭƛǘȅΣ ŀƴŘ Ƨƻō ŘŜƳŀƴŘǎ ŀƴŘ 
ŘŜŎƛǎƛƻƴ ƭŀǝǘǳŘŜΥ ŜȄǇŜǊƛŜƴŎŜ ŦǊƻƳ ǘƘŜ ±ŅǎǘŜǊōƻǧŜƴ LƴǘŜǊǾŜƴǝƻƴ tǊƻƎǊŀƳƳŜ ƛƴ {ǿŜŘŜƴΦ {ƻŎ {Ŏƛ aŜŘΦ нлмпΤммтΥруπ
ссΦ 
 
нфΦ²ŀƴƎ /Σ [şπ{ŎƘŜǊōŀƴ CΣ ¢ŀȅƭƻǊ WΣ {ŀƭƳƻƛǊŀƎƻπ.ƭƻǘŎƘŜǊ 9Σ !ƭƭƛǎƻƴ aΣ DŜŦŜƴ 5Σ Ŝǘ ŀƭΦ !ǎǎƻŎƛŀǝƻƴǎ ƻŦ Wƻō {ǘǊŀƛƴΣ 
{ǘǊŜǎǎŦǳƭ [ƛŦŜ 9ǾŜƴǘǎΣ ŀƴŘ {ƻŎƛŀƭ {ǘǊŀƛƴ ²ƛǘƘ /ƻǊƻƴŀǊȅ IŜŀǊǘ 5ƛǎŜŀǎŜ ƛƴ ǘƘŜ ²ƻƳŜƴϥǎ IŜŀƭǘƘ LƴƛǝŀǝǾŜ hōǎŜǊǾŀǝƻƴŀƭ 
{ǘǳŘȅΦ W !Ƴ IŜŀǊǘ !ǎǎƻŎΦ нлнмΤмлόрύΥŜлмттулΦ 
 
олΦYƛǾƛƳŀƪƛ aΣ bȅōŜǊƎ {¢Σ .ŀǧȅ D5Σ CǊŀƴǎǎƻƴ 9LΣ IŜƛƪƪƛƭŀ YΣ !ƭŦǊŜŘǎǎƻƴ [Σ Ŝǘ ŀƭΦ Wƻō ǎǘǊŀƛƴ ŀǎ ŀ Ǌƛǎƪ ŦŀŎǘƻǊ ŦƻǊ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜΥ ŀ ŎƻƭƭŀōƻǊŀǝǾŜ ƳŜǘŀπŀƴŀƭȅǎƛǎ ƻŦ ƛƴŘƛǾƛŘǳŀƭ ǇŀǊǝŎƛǇŀƴǘ ŘŀǘŀΦ [ŀƴŎŜǘ ό[ƻƴŘƻƴΣ 9ƴƎƭŀƴŘύΦ 
нлмнΤоулόфурнύΥмпфмπтΦ 
 
омΦYƛǾƛƳŅƪƛ aΣ bȅōŜǊƎ {ǘ Cŀǳ π tŜƴǩ WΣ tŜƴǩ W Cŀǳ π aŀŘǎŜƴ L9IΣ aŀŘǎŜƴ LŜƘ Cŀǳ π Iŀƴǎƻƴ [[aΣ Iŀƴǎƻƴ [ƭƳ Cŀǳ π 
wǳƎǳƭƛŜǎ wΣ wǳƎǳƭƛŜǎ w Cŀǳ π ±ŀƘǘŜǊŀ WΣ Ŝǘ ŀƭΦ LƴŘƛǾƛŘǳŀƭ ŀƴŘ /ƻƳōƛƴŜŘ 9ũŜŎǘǎ ƻŦ Wƻō {ǘǊŀƛƴ /ƻƳǇƻƴŜƴǘǎ ƻƴ 
{ǳōǎŜǉǳŜƴǘ aƻǊōƛŘƛǘȅ ŀƴŘ aƻǊǘŀƭƛǘȅΦ όмромπрпут ό9ƭŜŎǘǊƻƴƛŎύύΦ 
 
онΦYƛǾƛƳŅƪƛ aΣ bȅōŜǊƎ {¢Σ tŜƴǩ WΣ aŀŘǎŜƴ L9IΣ Iŀƴǎƻƴ [[aΣ wǳƎǳƭƛŜǎ wΣ Ŝǘ ŀƭΦ LƴŘƛǾƛŘǳŀƭ ŀƴŘ /ƻƳōƛƴŜŘ 9ũŜŎǘǎ ƻŦ Wƻō 
{ǘǊŀƛƴ /ƻƳǇƻƴŜƴǘǎ ƻƴ {ǳōǎŜǉǳŜƴǘ aƻǊōƛŘƛǘȅ ŀƴŘ aƻǊǘŀƭƛǘȅΦ 9ǇƛŘŜƳƛƻƭƻƎȅ ό/ŀƳōǊƛŘƎŜΣ aŀǎǎύΦ нлмфΤолόпύΥŜнтπŜфΦ 
 
ооΦaŀǊǝƪŀƛƴŜƴ tΣ aŅƪƛ bΣ WŅƴǩ aΦ ¢ƘŜ ŜũŜŎǘǎ ƻŦ ǿƻǊƪǇƭŀŎŜ ŘƻǿƴǎƛȊƛƴƎ ƻƴ ŎŀǳǎŜπǎǇŜŎƛŬŎ ƳƻǊǘŀƭƛǘȅΥ ŀ ǊŜƎƛǎǘŜǊπōŀǎŜŘ 
ŦƻƭƭƻǿπǳǇ ǎǘǳŘȅ ƻŦ CƛƴƴƛǎƘ ƳŜƴ ŀƴŘ ǿƻƳŜƴ ǊŜƳŀƛƴƛƴƎ ƛƴ ŜƳǇƭƻȅƳŜƴǘΦ W 9ǇƛŘŜƳƛƻƭ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘΦ 
нллуΤснόммύΥмллуπмоΦ 
 
опΦ{ŎƘŜƭǾƛǎ waΣ hǳŘŜ IŜƴƎŜƭ YƳ Cŀǳ π .ǳǊŘƻǊŦ !Σ .ǳǊŘƻǊŦ ! Cŀǳ π .ƭŀǧŜǊ .aΣ .ƭŀǧŜǊ .Ƴ Cŀǳ π {ǘǊƛƧƪ W9Σ {ǘǊƛƧƪ WŜ Cŀǳ π 
Ǿŀƴ ŘŜǊ .ŜŜƪ !WΣ Ǿŀƴ ŘŜǊ .ŜŜƪ !WΦ 9Ǿŀƭǳŀǝƻƴ ƻŦ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ƛƴǘŜǊǾŜƴǝƻƴǎ ǳǎƛƴƎ ŀ ǊŀƴŘƻƳƛȊŜŘ ŎƻƴǘǊƻƭƭŜŘ ǘǊƛŀƭΥ 
ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ŀƭǘŜǊƴŀǝǾŜ ǊŜǎŜŀǊŎƘ ŘŜǎƛƎƴǎΦ όмтфрπффл· ό9ƭŜŎǘǊƻƴƛŎύύΦ 
 
орΦYƛǾƛƳŅƪƛ aΣ CŜǊǊƛŜ W9Σ .ǊǳƴƴŜǊ 9Σ IŜŀŘ WΣ {ƘƛǇƭŜȅ aWΣ ±ŀƘǘŜǊŀ WΣ Ŝǘ ŀƭΦ WǳǎǝŎŜ ŀǘ ǿƻǊƪ ŀƴŘ ǊŜŘǳŎŜŘ Ǌƛǎƪ ƻŦ ŎƻǊƻƴŀǊȅ 
ƘŜŀǊǘ ŘƛǎŜŀǎŜ ŀƳƻƴƎ ŜƳǇƭƻȅŜŜǎΥ ǘƘŜ ²ƘƛǘŜƘŀƭƭ LL {ǘǳŘȅΦ !ǊŎƘ LƴǘŜǊƴ aŜŘΦ нллрΤмсрόмфύΥннпрπрмΦ 
 

 

 

 

 


