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�x�� aŀƛƭ ǎŜǊǾƛŎŜǎ 
�x�� /ƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎ 
�x�� w!¢ǎ ǇǳǊŎƘŀǎƛƴƎ 
�x�� {ǘŀŦŦ ǿŜƭƭōŜƛƴƎ ǇƭŀǘŦƻǊƳ 
�x�� LƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǎǳǊŀƴŎŜ 
�x�� /ȅōŜǊ ƛƴǎǳǊŀƴŎŜ 
�x�� !ŜǊƛŀƭ ƛƳŀƎŜǊȅ 

¢ƘŜ ƴŜǿƭȅ ŀǇǇƻƛƴǘŜŘ ǎǳǇǇƭƛŜǊ ŦƻǊ Ǉƻǎǘŀƭ ǎŜǊǾƛŎŜǎ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ǎǳōǎǘŀƴǘƛŀƭ ǎŀǾƛƴƎǎ ŀƴŘ ƛƳǇǊƻǾŜŘ ǎŜǊǾƛŎŜ 
ŘŜƭƛǾŜǊȅ ŀŎǊƻǎǎ .ht[!{{Σ /ƻπ[ŀōΣ a² [!{{Σ ŀƴŘ IŀǿƪŜΩǎ .ŀȅ ŎƻǳƴŎƛƭǎΦ ¢ƘŜ ŎƻƴǘǊŀŎǘ ŀƭǎƻ ǇǊƻǾƛŘŜǎ 
ǎƛƎƴƛŦƛŎŀƴǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŜŦŦƛŎƛŜƴŎȅ ōŜƴŜŦƛǘǎΦ ¢Ƙƛǎ Ƙŀǎ ōŜŜƴ ŀ ƎǊŜŀǘ ŜȄŀƳǇƭŜ ƻŦ ƎƻƻŘ ƻǳǘŎƻƳŜǎ ŀƴŘ 
ŜŦŦƛŎƛŜƴŎƛŜǎ ŀŎƘƛŜǾŜŘ ǘƘǊƻǳƎƘ ŎƻƭƭŀōƻǊŀǘƛƻƴ ŀŎǊƻǎǎ ƳǳƭǘƛǇƭŜ ǊŜƎƛƻƴǎΣ ŀǎ ƻǇǇƻǎŜŘ ǘƻ ƛƴŘƛǾƛŘǳŀƭ ŎƻǳƴŎƛƭǎ 
ŜƴŘŜŀǾƻǳǊƛƴƎ ǘƻ ƳŀƴŀƎŜ ǎŜǇŀǊŀǘŜ ǇǊƻŎŜǎǎŜǎΦ   

Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ Ǉƻǎǘŀƭ ǎŜǊǾƛŎŜǎ ǘŜƴŘŜǊ ŀ ǎŜǇŀǊŀǘŜ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎ ǿŀǎ ƳŀƴŀƎŜŘ ŦƻǊ 
ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎ ŀŎǊƻǎǎ ǘƘŜ ǘƘǊŜŜ ǊŜƎƛƻƴǎΦ CƻƭƭƻǿƛƴƎ ŜȄǘŜƴǎƛǾŜ ŀƴŀƭȅǎƛǎΣ ǘƘŜ .ht[!{{ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ 
ŦƻǊ ŎƻǳƴŎƛƭǎ ǘƻ ǇŀǊǘƛŎƛǇŀǘŜ ƛƴ ǘƘŜ !// ǎȅƴŘƛŎŀǘŜŘ ŎƻǳǊƛŜǊ ŀƎǊŜŜƳŜƴǘ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ŀƭƭ ŎƻǳƴŎƛƭǎ ŀŎƘƛŜǾƛƴƎ 
ƘŜŀǾƛƭȅ ŘƛǎŎƻǳƴǘŜŘ ǊŀǘŜǎ ǘƘŀǘ ŎƻǳƭŘ ƴŜǾŜǊ ōŜ ŀŎƘƛŜǾŜŘ ōȅ ŎƻǳƴŎƛƭǎ ƻƴ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ōŀǎƛǎΦ hƴŎŜ ŀƎŀƛƴΣ 
ŎƻǳƴŎƛƭǎ ŀŎǊƻǎǎ ƳǳƭǘƛǇƭŜ ǊŜƎƛƻƴǎ ǿƛƭƭ ŀŎƘƛŜǾŜ ǎŀǾƛƴƎǎ ǘƘǊƻǳƎƘ ǘƘŜ ƛƴǘŜǊ[!{{ ŎƻƭƭŀōƻǊŀǘƛǾŜ ŀǇǇǊƻŀŎƘΦ 

¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ŎƻƭƭŀōƻǊŀǘƛǾŜ ŀŎǘƛǾƛǘȅ ŀŎǊƻǎǎ ŎƻǳƴŎƛƭǎ ǿƛǘƘƛƴ ƘŜŀƭǘƘ ŀƴŘ ǿŜƭƭōŜƛƴƎ ƻǾŜǊ 
ǘƘŜ ƭŀǎǘ ȅŜŀǊΣ ǿƛǘƘ .ht[!{{ ǎǳǇǇƻǊǘƛƴƎ ŀ ƴǳƳōŜǊ ƻŦ ŎƻƭƭŜŎǘƛǾŜ ǇǊƻƧŜŎǘǎΦ !ƴ ŀƭƳƻǎǘ ǳƴŜȄǇŜŎǘŜŘ 
ƘƛƎƘƭƛƎƘǘ ǿŀǎ ŀ Ƨƻƛƴǘ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻƧŜŎǘ Ǌǳƴ ōȅ .ht[!{{ ǘƻ ǎŜŎǳǊŜ ŎƻƭƭŜŎǘƛǾŜ ǇǳǊŎƘŀǎƛƴƎ ƻŦ wŀǇƛŘ 
!ƴǘƛƎŜƴ ¢Ŝǎǘǎ όw!¢ǎύ ƻƴ ōŜƘŀƭŦ ƻŦ .ht[!{{Σ /ƻπ[ŀō ŀƴŘ a² [!{{ ŎƻǳƴŎƛƭǎΦ ¢ƘŜ ǾƻƭǳƳŜ ƻŦ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ 
ƻǊŘŜǊ ǊŜǎǳƭǘŜŘ ƛƴ ƘŜŀǾƛƭȅ ǊŜŘǳŎŜŘ ǇǊƛŎƛƴƎΣ ŘƛǎŎƻǳƴǘŜŘ ǎƘƛǇǇƛƴƎΣ ŀƴŘ ǇǊƛƻǊƛǘȅ ǎŜǊǾƛŎŜΦ  

¢ƘŜ .ht[!{{ IŜŀƭǘƘ ϧ {ŀŦŜǘȅ ƎǊƻǳǇ ŀƭǎƻ ǎǳŎŎŜǎǎŦǳƭƭȅ ŜǎǘŀōƭƛǎƘŜŘ ŀ ǇǊŜŦŜǊǊŜŘ ǎǳǇǇƭƛŜǊ ŀƎǊŜŜƳŜƴǘ ŦƻǊ 
ŀ ŎƻƭƭŜŎǘƛǾŜ ǎǘŀŦŦ ǿŜƭƭōŜƛƴƎ ǇƻǊǘŀƭΣ ǿƘƛŎƘ Ƙŀǎ ŀ ǎǘǊƻƴƎ ŦƻŎǳǎ ƻƴ ƘŜƭǇƛƴƎ ǘƻ ǎǳǇǇƻǊǘ ǎǘŀŦŦ ŀƴŘ ǘƘŜƛǊ 
ŦŀƳƛƭƛŜǎ ŘǳǊƛƴƎ ŀƴŘ ŀŦǘŜǊ ǘƘŜ ǘǳƳǳƭǘǳƻǳǎ ŎƻǾƛŘ ŘƛǎǊǳǇǘƛƻƴǎ ŦŀŎŜŘ ōȅ Ƴŀƴȅ ǇŜƻǇƭŜΦ ¢Ƙƛǎ ǇǊƻƧŜŎǘ ŀƭǎƻ 
ŎƻǾŜǊŜŘ ǘƘŜ /ƻπ[ŀō ŀƴŘ a² [!{{ ŎƻǳƴŎƛƭǎ ǿƛǘƘ ŀƭƭ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ŎƻǳƴŎƛƭǎ ŀŎǊƻǎǎ ǘƘŜ ǘƘǊŜŜ ǊŜƎƛƻƴǎ 
ŜƭƛƎƛōƭŜ ŦƻǊ ǘƘŜ ŘƛǎŎƻǳƴǘŜŘ ǇǊƛŎƛƴƎΦ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн р 

!ƭǘƘƻǳƎƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴǎǳǊŀƴŎŜ ƳŀǊƪŜǘǎ ƘŀǾŜ ƘŀŘ ǊŜǎǘǊƛŎǘŜŘ ŎŀǇŀŎƛǘȅΣ ǘƘŜ ǎǘǊŜƴƎǘƘ ƻŦ .ht[!{{Ω 
ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ [ƻƴŘƻƴ ǳƴŘŜǊǿǊƛǘŜǊǎ ŀƴŘ [ƭƻȅŘǎ ǎȅƴŘƛŎŀǘŜǎΣ ŀƴŘ ǘƘŜ ƻƴƎƻƛƴƎ ǿƻǊƪ ƛƴ ƻōǘŀƛƴƛƴƎ 
ŀŎŎǳǊŀǘŜ ŀƴŘ ǉǳŀƭƛǘȅ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ŎƻǳƴŎƛƭǎΣ ŀƎŀƛƴ ǊŜǎǳƭǘŜŘ ƛƴ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ƛƴǎǳǊŀƴŎŜ ǇǊƻƎǊŀƳƳŜ 
ŀŎƘƛŜǾƛƴƎ ǾŜǊȅ ŎƻƳǇŜǘƛǘƛǾŜ ǊŀǘŜǎ ŀƴŘ ŎƻƴǘƛƴǳƛƴƎ ǘƻ Ƴŀƛƴǘŀƛƴ ƎƻƻŘ ŎƻǾŜǊ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎΦ 

.ht[!{{ ŀŘŘŜŘ ǇŀǊǘƛŎǳƭŀǊ ǾŀƭǳŜ ǘƻ ǘƘŜ ǊŜƴŜǿŀƭ ƻŦ ŎƻǳƴŎƛƭǎΩ ŎȅōŜǊ ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ǘƘƛǎ ȅŜŀǊ ǿƛǘƘ ƭƻŎŀƭ 
ƎƻǾŜǊƴƳŜƴǘ ōŜƛƴƎ ŎƭŀǎǎŜŘ ŀǎ ŀ ƘƛƎƘπǊƛǎƪ ŎƭƛŜƴǘ ŀƴŘ ƛƴǎǳǊŜǊǎ ƛƴƛǘƛŀƭƭȅ ŘŜŎƭƛƴƛƴƎ ŎƻǾŜǊ ŦƻǊ ǎƻƳŜ ƻŦ ƻǳǊ 
ŎƻǳƴŎƛƭǎΦ .ht[!{{ ǿŀǎ ŀōƭŜ ŜƴƎŀƎŜ ǿƛǘƘ ŎƻǳƴŎƛƭǎ ǘƻ ǇǊƻǾƛŘŜ ŦǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ǘƘŜ ǳƴŘŜǊǿǊƛǘŜǊǎ 
ŀƴŘΣ ǘƘǊƻǳƎƘ ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ǎǘǊŜƴƎǘƘ ƻŦ ǘƘŜ ƎǊŜŀǘŜǊ ƎǊƻǳǇΣ ŎƻǾŜǊŀƎŜ ǿŀǎ ǊŜƛƴǎǘŀǘŜŘ ŦƻǊ ŀƭƭ .ht[!{{ 
ŎƻǳƴŎƛƭǎΦ 

DƻƻŘ ǿƻǊƪ Ƙŀǎ ŎƻƴǘƛƴǳŜŘ ǿƛǘƘ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀŜǊƛŀƭ ƛƳŀƎŜǊȅ ǇǊƻƎǊŀƳƳŜ ǘƘƛǎ ȅŜŀǊ ǿƛǘƘ ŀŜǊƛŀƭ ƛƳŀƎŜǊȅ 
ŎŀǇǘǳǊŜŘ ŀŎǊƻǎǎ ǘƘŜ ŜŀǎǘŜǊƴ .htΣ ¢ŀǳǊŀƴƎŀ ŀƴŘ DƛǎōƻǊƴŜ ǊŜƎƛƻƴǎΦ ¢ƘǊŜŜ ǘŜƴŘŜǊǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ 
ƻǾŜǊ ǘƘƛǎ ǇŜǊƛƻŘ ǿƛǘƘ ǘǿƻ ǎŜǇŀǊŀǘŜ ǇǊƻǾƛŘŜǊǎ ŀǇǇƻƛƴǘŜŘΦ 

²Ŝ ƴƻǘŜ ǘƘŜ ƛƴŎǊŜŀǎƛƴƎ ǊŜǇƻǊǘƛƴƎ ƻŦ ƻǊƎŀƴƛǎŀǘƛƻƴǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǇŜǊŦƻǊƳŀƴŎŜ 
ŀƴŘ ƛƳǇŀŎǘǎΦ ¢Ƙƛǎ Ŏŀƴ ōŜ ǎŜŜƴ ƛƴ ǘƘŜ ǊŜǇƻǊǘǎ ƻŦ ǎƻƳŜ ƻŦ ƻǳǊ ƳŜƳōŜǊ /ƻǳƴŎƛƭǎΦ ²Ŝ ǎǳǇǇƻǊǘ ǘƘƛǎ 
ǊŜǇƻǊǘƛƴƎ ŀƴŘ ǿƛƭƭΣ ƛƴ ŦǳǘǳǊŜ ǊŜǇƻǊǘǎΣ ǇǊƻǾƛŘŜ ŜȄŀƳǇƭŜǎ ŀƴŘ ŀ ƳƻǊŜ ŜȄǘŜƴǎƛǾŜ ƴŀǊǊŀǘƛǾŜΦ ²Ŝ ǿƛƭƭ ŜȄǇƭƻǊŜ 
ǿƘŀǘ ƳŜǘǊƛŎǎ ŀǊŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘ ŦƻǊ .ht[!{{ ŦǊƻƳ ǘƘŜ ŎƻǊŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛǎǎǳŜǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘΣ 
ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜΣ ōǳǎƛƴŜǎǎ ƳƻŘŜƭ ŀƴŘ ƛƴƴƻǾŀǘƛƻƴΣ ƘǳƳŀƴ ŎŀǇƛǘŀƭΣ ŀƴŘ ǎƻŎƛŀƭ ŎŀǇƛǘŀƭΦ /ǳǊǊŜƴǘ 
ƛƴƛǘƛŀǘƛǾŜǎ ƛƴ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƛƴƛƳƛǎŀǘƛƻƴ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŎŀǘŜƎƻǊȅΣ LƴǘŜǊ[!{{ 
ŎƻƭƭŀōƻǊŀǘƛƻƴ ǎǳǇǇƻǊǘǎ ƭŜŀŘŜǊǎƘƛǇ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜΣ ŀƴŘ ǘƘŜ ŎƻƭƭŀōƻǊŀǘƛƻƴ ŀƴŘ ƴŜǿ ŀŎǘƛǾƛǘƛŜǎ ƛƴ ǘƘŜ 
²ŜƭƭƴŜǎǎΣ IŜŀƭǘƘΣ ŀƴŘ {ŀŦŜǘȅ ŦƻǊǳƳ ŀǊŜ ǇŀǊǘ ƻŦ ǘƘŜ ƘǳƳŀƴ ŎŀǇƛǘŀƭ ŀǊŜŀΦ 

¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ŎƘŀƴƎŜ ŀǊƻǳƴŘ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ǘŀōƭŜ ƛƴ нлнмκннΣ ǿƛǘƘ WƻƘƴ IƻƭȅƻŀƪŜ ŦǊƻƳ ²ŜǎǘŜǊƴ 
.ht 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ ōŜƛƴƎ ǿŜƭŎƻƳŜŘ ǘƻ ǘƘŜ .ƻŀǊŘ ŀƴŘ aƛǊƛŀƳ ¢ŀǊƛǎ ǊŜǘƛǊƛƴƎ ŀǎ ²ŜǎǘŜǊƴ .ht 5ƛǎǘǊƛŎǘ 
/ƻǳƴŎƛƭ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ ŀƴŘ .ht[!{{ ŘƛǊŜŎǘƻǊΦ hƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ .ƻŀǊŘΣ ǿŜ ǿƛǎƘ ǘƻ ŀŎƪƴƻǿƭŜŘƎŜ ǘƘŜ 
ǎƛƎƴƛŦƛŎŀƴǘ ŎƻƴǘǊƛōǳǘƛƻƴ aƛǊƛŀƳ ¢ŀǊƛǎ ƳŀŘŜ ǘƻ ǘƘŜ ŎƻƳǇŀƴȅ ŘǳǊƛƴƎ ƘŜǊ ǘŜƴǳǊŜ ŀƴŘ ǘƘŀƴƪ ƘŜǊ ŦƻǊ ǘƘŜ 
ŀǎǎƛǎǘŀƴŎŜ ŀƴŘ ǎǳǇǇƻǊǘ ǎƘŜ ǇǊƻǾƛŘŜŘ ǘƻ .ht[!{{Φ  

.ht[!{{ Ƙŀǎ ŎƻƴǘƛƴǳŜŘ ǘƻ ŘŜƭƛǾŜǊ ŎƻƴǎƛŘŜǊŀōƭŜ ǾŀƭǳŜ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻǳƴŎƛƭǎ ŦƻǊ ŀ ƳƻŘŜǎǘ 
ƛƴǾŜǎǘƳŜƴǘΦ ²Ŝ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǘƘŀƴƪ ǘƘŜ ǾŀǊƛƻǳǎ ƛƴŘƛǾƛŘǳŀƭǎ ǿƛǘƘƛƴ ŀƭƭ ƻŦ ǘƘŜ ŎƻǳƴŎƛƭǎ ǿƘƻ ƘŀǾŜ 
ǎǳǇǇƻǊǘŜŘ ŀƴŘ ŀǎǎƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ǘƻ ŘŀǘŜΦ 

 

 
 
/ǊŀƛƎ hΩ/ƻƴƴŜƭƭ 
/ƘŀƛǊ  

 

  



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн с 

/ƻƳǇŀƴȅ 5ƛǊŜŎǘƻǊȅ 
 
 

bŀǘǳǊŜ ƻŦ .ǳǎƛƴŜǎǎ  {ƘŀǊŜŘ {ŜǊǾƛŎŜ tǊƻǾƛŘŜǊ  

wŜƎƛǎǘŜǊŜŘ hŦŦƛŎŜ  фм ²ƛƭƭƻǿ {ǘǊŜŜǘΣ ¢ŀǳǊŀƴƎŀ оммл  

¢ŜƭŜǇƘƻƴŜΥ Ҍсп т ртт топн 

9ƳŀƛƭΥ ŎƻƴǘŀŎǘϪōƻǇƭŀǎǎΦƎƻǾǘΦƴȊ 

²ŜōǎƛǘŜΥ ƘǘǘǇǎΥκκǿǿǿΦōƻǇƭŀǎǎΦƎƻǾǘΦƴȊ 

LƴŎƻǊǇƻǊŀǘƛƻƴ bǳƳōŜǊ  нлтпуто  

LƴŎƻǊǇƻǊŀǘƛƻƴ 5ŀǘŜ  мп WŀƴǳŀǊȅ нллу  

Lw5 bǳƳōŜǊ  фуπфсрπосм  

5ƛǊŜŎǘƻǊǎ  aƛƭŜǎ aŎ/ƻƴǿŀȅ 
/ǊŀƛƎ hΩ/ƻƴƴŜƭƭ 
Cƛƻƴŀ aŎ¢ŀǾƛǎƘ 
DŀǊŜǘƘ DǊŜŜƴ 
DŜƻŦŦ ²ƛƭƭƛŀƳǎ  
aŀǊǘƛƴ DǊŜƴŦŜƭƭ 
WƻƘƴ IƻƭȅƻŀƪŜ 
bŜŘƛƴŜ ¢ƘŀǘŎƘŜǊπ{ǿŀƴƴ 
wǳǎǎŜƭƭ DŜƻǊƎŜ 
{ǘŜǇƘŀƴƛŜ hΩ{ǳƭƭƛǾŀƴ 
 

{ƘŀǊŜƘƻƭŘŜǊǎ  .ŀȅ ƻŦ tƭŜƴǘȅ wŜƎƛƻƴŀƭ /ƻǳƴŎƛƭ 
DƛǎōƻǊƴŜ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ 
YŀǿŜǊŀǳ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ  
hǇƻǘƛƪƛ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ  
wƻǘƻǊǳŀ [ŀƪŜǎ /ƻǳƴŎƛƭ  
¢ŀǳǇƻ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ  
¢ŀǳǊŀƴƎŀ /ƛǘȅ /ƻǳƴŎƛƭ  
²ŜǎǘŜǊƴ .ŀȅ ƻŦ tƭŜƴǘȅ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ  
²ƘŀƪŀǘŀƴŜ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ  

!ǳŘƛǘƻǊ  .5h bŜǿ ½ŜŀƭŀƴŘ  

.ŀƴƪŜǊǎ  !b½ .ŀƴƪ  

{ƻƭƛŎƛǘƻǊǎ  /ƻƻƴŜȅ [ŜŜǎ ŀƴŘ aƻǊƎŀƴ  

 

 
  



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн т 

{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜ 
 

¢ƘŜ ŎƻƳǇŀƴȅ Ƙŀǎ ŎƻƳǇƭƛŜŘ ǿƛǘƘ ǎŜŎǘƛƻƴ сп ƻŦ ǘƘŜ [ƻŎŀƭ DƻǾŜǊƴƳŜƴǘ !Ŏǘ нллн ό[D!ύ ŀƴŘ Ƙŀǎ ƘŀŘ ǘƘŜ 
{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŦƻǊ нлннπнлнр ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ōǳŘƎŜǘ ŦƻǊƳŀƭƭȅ ŀŘƻǇǘŜŘ ōȅ ǘƘŜ ŘƛǊŜŎǘƻǊǎ ōȅ 
ǊŜǎƻƭǳǘƛƻƴ ƻƴ нф WǳƴŜ нлннΦ 

tŜǊŦƻǊƳŀƴŎŜ ¢ŀǊƎŜǘǎ нлннπнлнр 

¢ƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƳǇŀƴȅ ŎƻƴǘƛƴǳŜǎ ǘƻ ƻǇŜǊŀǘŜ ŜŦŦŜŎǘƛǾŜƭȅ ƛƴ ōƻǘƘ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǘŜǊƳǎ 
ƻǾŜǊ ǘƘŜ ƴŜȄǘ ǘƘǊŜŜ ȅŜŀǊǎ ǘƘŜ ǘŀǊƎŜǘǎ ŀǊŜ ǘƻΥ  
 

¢ŀǊƎŜǘǎ нлннπнлнр Iƻǿ aŜŀǎǳǊŜ 

9ƴǎǳǊŜ ǎǳǇǇƭƛŜǊ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ 
ǇǊƻŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜŘ ǘƻ ƳŀȄƛƳƛǎŜ 
ōŜƴŜŦƛǘǎ ŦƻǊ .ht[!{{ ŎƻǳƴŎƛƭǎΦ  

aŀƴŀƎŜ ŀƴŘκƻǊ ǊŜƴŜƎƻǘƛŀǘŜ 
ŜȄƛǎǘƛƴƎ ŎƻƴǘǊŀŎǘǎΦ  

/ƻƴǘǊŀŎǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ǘƻ 
ǘŜǎǘ ŦƻǊ ƳŀǊƪŜǘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 
bŜǿ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ŀǿŀǊŘŜŘ 
ŎƻƴǘǊŀŎǘǎ ǘƘǊƻǳƎƘ ŀ ŎƻƳǇŜǘƛǘƛǾŜ 
ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎ ƛƴǾƻƭǾƛƴƎ ǘǿƻ 
ƻǊ ƳƻǊŜ ǾŜƴŘƻǊǎ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

LƴǾŜǎǘƛƎŀǘŜ ƴŜǿ Wƻƛƴǘ tǊƻŎǳǊŜƳŜƴǘ 
ƛƴƛǘƛŀǘƛǾŜǎ ŦƻǊ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ 
ŦƻǊ .ht[!{{ ŎƻǳƴŎƛƭǎΦ  

tǊƻŎǳǊŜ ŦǊƻƳ ǎƻǳǊŎŜǎ ƻŦŦŜǊƛƴƎ 
ōŜǎǘ ǾŀƭǳŜΣ ǎŜǊǾƛŎŜΣ Ŏƻƴǘƛƴǳƛǘȅ 
ƻŦ ǎǳǇǇƭȅ ŀƴŘκƻǊ ŎƻƴǘƛƴǳŜŘ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ƛƴǘŜƎǊŀǘƛƻƴΦ 

! ƳƛƴƛƳǳƳ ƻŦ ŦƻǳǊ ƴŜǿ 
ǇǊƻŎǳǊŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ 
ƛƴǾŜǎǘƛƎŀǘŜŘΦ LƴƛǘƛŀǘƛǾŜǎ ǇǊƻǾƛŘŜ 
ŦƛƴŀƴŎƛŀƭ ǎŀǾƛƴƎǎ ƻŦ ƎǊŜŀǘŜǊ ǘƘŀƴ р҈ 
ŀƴŘκƻǊ ƛƳǇǊƻǾŜŘ ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ǘƻ 
ǘƘŜ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ŎƻǳƴŎƛƭǎΦ  

LŘŜƴǘƛŦȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ 
ŎƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ƻǘƘŜǊ [!{{ ƛƴ 
tǊƻŎǳǊŜƳŜƴǘ ƻǊ {ƘŀǊŜŘ {ŜǊǾƛŎŜ 
ǇǊƻƧŜŎǘǎ ǿƘŜǊŜ ŀƭƭƛŀƴŎŜ ǇǊƻǾƛŘŜǎ 
ōŜƴŜŦƛǘǎ ǘƻ ŀƭƭ ǇŀǊǘƛŜǎΦ 

.ht[!{{ ǘƻ ǊŜƎǳƭŀǊƭȅ ŜƴƎŀƎŜ 
ǿƛǘƘ ƻǘƘŜǊ [!{{ ǘƻ ƛŘŜƴǘƛŦȅ 
ŀƴŘ ŜȄǇƭƻǊŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ 
ŦǳǊǘƘŜǊ ƛƴǘŜǊπǊŜƎƛƻƴŀƭ 
ŎƻƭƭŀōƻǊŀǘƛƻƴΦ 

vǳŀǊǘŜǊƭȅ ǊŜǇƻǊǘƛƴƎ ƻƴ ŜƴƎŀƎŜƳŜƴǘ 
ŀƴŘ ŀ ƳƛƴƛƳǳƳ ƻŦ ƻƴŜ ƴŜǿ 
ŎƻƭƭŀōƻǊŀǘƛǾŜ ƛƴƛǘƛŀǘƛǾŜ ǳƴŘŜǊǘŀƪŜƴ 
ŀƴƴǳŀƭƭȅΦ 

CǳǊǘƘŜǊ ŘŜǾŜƭƻǇ ŀƴŘ ŜȄǘŜƴŘ ǘƘŜ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭ ŦƻǊ ŀŎŎŜǎǎ ǘƻΣ 
ŀƴŘ ǎƘŀǊƛƴƎ ƻŦΣ ǇǊƻƧŜŎǘ ƛƴŦƻǊƳŀǘƛƻƴ 
ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ƻǘƘŜǊ 
ŎƻǳƴŎƛƭǎ ŀƴŘ ǘƘŜ ƎǊŜŀǘŜǊ [ƻŎŀƭ 
DƻǾŜǊƴƳŜƴǘ ŎƻƳƳǳƴƛǘȅ ǘƻ 
ƛƴŎǊŜŀǎŜ ōǊŜŀŘǘƘ ƻŦ .ht[!{{ 
ŎƻƭƭŀōƻǊŀǘƛƻƴΦ 

LƴŎǊŜŀǎŜ ǳǎŀƎŜ ƻŦ ǘƘŜ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭ ōȅ 
ǇǊƻǾƛŘƛƴƎ ǎǳǇǇƻǊǘ ŀƴŘ ǘǊŀƛƴƛƴƎ 
ƳŀǘŜǊƛŀƭ ŦƻǊ ƴŜǿ ŀƴŘ ŜȄƛǎǘƛƴƎ 
ǳǎŜǊǎΦ  
tǊƻŀŎǘƛǾŜƭȅ ƳŀǊƪŜǘ ǘƘŜ 
ōŜƴŜŦƛǘǎ ǘƻ ŎƻǳƴŎƛƭǎΦ 

bǳƳōŜǊ ƻŦ ƭƛǎǘŜŘ ǇǊƻƧŜŎǘǎ ǘƻ 
ƛƴŎǊŜŀǎŜ ōȅ р҈ ǇŜǊ ȅŜŀǊΦ  
bǳƳōŜǊ ƻŦ ŀŎǘƛǾŜ ǳǎŜǊǎ ǘƻ ƛƴŎǊŜŀǎŜ 
ōȅ р҈ ǇŜǊ ȅŜŀǊΦ   

/ƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŜŀŎƘ 
ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻǳƴŎƛƭ ŀǘ 
ŀǇǇǊƻǇǊƛŀǘŜ ƭŜǾŜƭǎΦ 

aŜŜǘƛƴƎ ǿƛǘƘ ƳŜƳōŜǊǎ ƻŦ 
9ȄŜŎǳǘƛǾŜ [ŜŀŘŜǊǎƘƛǇ ¢ŜŀƳΦ 

!ǘ ƭŜŀǎǘ ƻƴŜ ƳŜŜǘƛƴƎ ǇŜǊ ȅŜŀǊΦ 

9ƴǎǳǊŜ ŎǳǊǊŜƴǘ ŦǳƴŘƛƴƎ ƳƻŘŜƭ ƛǎ 
ŀǇǇǊƻǇǊƛŀǘŜΦ 

wŜǾƛŜǿ .ht[!{{ ŜȄǇŜƴŘƛǘǳǊŜ 
ŀƴŘ ƛƴŎƻƳŜ ŀƴŘ ǊŜǾƛŜǿ 
ŎƻǳƴŎƛƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀƴŘ 
ƻǘƘŜǊ ǎƻǳǊŎŜǎ ƻŦ ŦǳƴŘƛƴƎΦ 

tŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ōǳŘƎŜǘǎ 
ǊŜǾƛŜǿŜŘ ǉǳŀǊǘŜǊƭȅΦ /ƻƳǇŀƴȅ 
ǊŜƳŀƛƴǎ ŦƛƴŀƴŎƛŀƭƭȅ ǾƛŀōƭŜΦ 

 
 
 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн у 

{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜ ŎƻƴǘƛƴǳŜŘ 

 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƛǎ ŀ ǊŜǇƻǊǘ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ǘŀǊƎŜǘǎ ǎŜǘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŦƻǊ нлнмκнпΦ 

¢ŀǊƎŜǘ нлнмκнн wŜǎǳƭǘ bŀǊǊŀǘƛƻƴ 

9ƴǎǳǊŜ ǎǳǇǇƭƛŜǊ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ 
ǇǊƻŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜŘ ǘƻ ƳŀȄƛƳƛǎŜ 
ōŜƴŜŦƛǘǎ ŦƻǊ .ht[!{{ ŎƻǳƴŎƛƭǎΦ 

aŀƴŀƎŜ ŀƴŘκƻǊ ǊŜƴŜƎƻǘƛŀǘŜ ŜȄƛǎǘƛƴƎ 
ŎƻƴǘǊŀŎǘǎΦ 

/ƻƴǘǊŀŎǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ǘƻ 
ǘŜǎǘ ŦƻǊ ƳŀǊƪŜǘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ  

bŜǿ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ŀǿŀǊŘŜŘ 
ŎƻƴǘǊŀŎǘǎ ǘƘǊƻǳƎƘ ŀ ŎƻƳǇŜǘƛǘƛǾŜ 
ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎ ƛƴǾƻƭǾƛƴƎ ǘǿƻ 
ƻǊ ƳƻǊŜ ǾŜƴŘƻǊǎ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ  

!ŎƘƛŜǾŜŘ /ƻƴǘǊŀŎǘǎ ƴŜƎƻǘƛŀǘŜŘ ŀƴŘκƻǊ ǊŜƴŜǿŜŘ ŦƻǊΥ  

½ƻƻƳ ±ƛŘŜƻ /ƻƴŦŜǊŜƴŎƛƴƎ {ŜǊǾƛŎŜǎ ς wŜƴŜǿŜŘ ƎǊƻǳǇ 
ŜƴǘŜǊǇǊƛǎŜ ŀƎǊŜŜƳŜƴǘΦ ½ƻƻƳ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎŜ 
ǎŜǊǾƛŎŜǎ ŎƻƴǘƛƴǳŜ ǘƻ ǇǊƻǾƛŘŜ .ht[!{{ ŎƻǳƴŎƛƭǎ ǿƛǘƘ 
ŎŜƴǘǊŀƭƛǎŜŘ ŀŎŎƻǳƴǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎƘŀǊŜŘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ  

9ƴǘŜǊǇǊƛǎŜ ŎƻƴǘǊŀŎǘ ǊŜƴŜƎƻǘƛŀǘŜŘ ŀƴŘ ǊŜƴŜǿŜŘΦ bƻ 
ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊǎΦ 

DL{ ǎƻŦǘǿŀǊŜ ŀƴŘ ǎŜǊǾƛŎŜǎ ς  

Ca9 
DŜƻŎƻǊǘŜȄ 9ǎǎŜƴǘƛŀƭǎ ϧ DŜƻŎƻǊǘŜȄ !ƴŀƭȅǘƛŎǎ 
·π¢ƻƻƭǎ 
b½ !ǊŎƘŀŜƻƭƻƎƛŎŀƭ !ǎǎƻŎƛŀǘƛƻƴ 
wŜǘǊƻ[Ŝƴǎ  

/ƻƴǘǊŀŎǘǎ ǊŜƴŜƎƻǘƛŀǘŜŘ ŀƴŘ ǊŜƴŜǿŜŘ ς ƴƻ ŀƭǘŜǊƴŀǘƛǾŜ 
ǎǳǇǇƭƛŜǊǎ 

tǊƛƴǘ aŜŘƛŀ /ƻǇȅǊƛƎƘǘ !ƎŜƴŎȅ όta/!ύ ς ŀ ŎƻƭƭŜŎǘƛǾŜ 
ŎƻƴǘǊŀŎǘ ǇǊƻǾƛŘƛƴƎ ǎŀǾƛƴƎǎ ŦƻǊ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎ Ƙŀǎ 
ōŜŜƴ ǊŜƴŜǿŜŘ ǿƛǘƘ ta/! ŦƻǊ ŎƻǳƴŎƛƭǎΩ ǇǊƛƴǘ ŀƴŘ 
ƳŜŘƛŀ ŎƻǇȅǊƛƎƘǘ ǎŜǊǾƛŎŜǎΦ 

{ƻƭŜ b½ ǇǊƻǾƛŘŜǊ ƻŦ ǇǊƛƴǘ ŀƴŘ ƳŜŘƛŀ ŎƻǇȅǊƛƎƘǘ ǎŜǊǾƛŎŜǎΦ 

IŜŀƭǘƘ ϧ {ŀŦŜǘȅ aŀƴŀƎŜƳŜƴǘ {ƻŦǘǿŀǊŜ ς .ht[!{{ 
ƳŀƴŀƎŜǎ ŀ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ ŦƻǊ Iϧ{a{ ŀŎǊƻǎǎ 
.ht[!{{ ŀƴŘ ²ŀƛƪŀǘƻ ŎƻǳƴŎƛƭǎΦ ! ŎƘŀƴƎŜ ƻŦ 
ƻǿƴŜǊǎƘƛǇ ǿƛǘƘ ǘƘŜ ƛƴŎǳƳōŜƴǘ ǎǳǇǇƭƛŜǊ ǎŀǿ ŀ ŘŜŎƭƛƴŜ 
ƛƴ ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ŀƴŘ .ht[!{{ ŜƴƎŀƎŜŘ ǿƛǘƘ ǘƘŜ 
ǎǳǇǇƭƛŜǊ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ǎŜǊǾƛŎŜ ǎƘƻǊǘŦŀƭƭǎ ƻǊ ǎŜŜƪ ŀƴ 
ŀƭǘŜǊƴŀǘƛǾŜ ǎǳǇǇƭƛŜǊΦ DƛǾŜƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ŎƻǳƴŎƛƭǎ 
ǳƴŘŜǊ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘΣ ƛƳǇǊƻǾŜƳŜƴǘǎ ǿŜǊŜ 
ǉǳƛŎƪƭȅ ǳƴŘŜǊǘŀƪŜƴ ōȅ ǘƘŜ ǾŜƴŘƻǊ ŀƴŘ ƛƳǇǊƻǾŜŘ 
ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ŜǎǘŀōƭƛǎƘŜŘΦ  tǊƻƧŜŎǘ ǎǘƛƭƭ ƻƴƎƻƛƴƎΦ 

aŜŘƛŀ aƻƴƛǘƻǊƛƴƎ {ŜǊǾƛŎŜǎ ς .ht[!{{ ŎƻƴǘƛƴǳŜǎ ǘƻ 
ƳŀƴŀƎŜ ŀ ŎƻƭƭŜŎǘƛǾŜ ƳŜŘƛŀ ƳƻƴƛǘƻǊƛƴƎ ǎŜǊǾƛŎŜ ǿƛǘƘ 
LǎŜƴǘƛŀ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ŀǳǘƻƳŀǘƛŎ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ 
ǊŜǇƻǊǘƛƴƎ ƻŦ ōǊƻŀŘŎŀǎǘΣ ǇǊƛƴǘ ŀƴŘ ǎƻŎƛŀƭ ƳŜŘƛŀ ōŀǎŜŘ 
ǳǇƻƴ ŎƻǳƴŎƛƭ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ ǎƛƴƎƭŜ .ht[!{{ ǇƻǊǘŀƭ 
ǇǊƻǾƛŘŜǎ ǎǳōǎǘŀƴǘƛŀƭ ǎŀǾƛƴƎǎ ǘƻ ŎƻǳƴŎƛƭǎ ǿƘƛƭŜ ŀƭǎƻ 
ǇǊƻǾƛŘƛƴƎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜŘǳŎǘƛƻƴ ƛƴ ƛƴǘŜǊƴŀƭ ǊŜǎƻǳǊŎŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ  

{ŜǊǾƛŎŜ ǘƻ ōŜ Ǉǳǘ ǘƻ ǘŜƴŘŜǊ ƛƴ нлннπноΦ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн ф 

9{wL 9ƴǘŜǊǇǊƛǎŜ [ƛŎŜƴǎƛƴƎ !ƎǊŜŜƳŜƴǘ ς /ƻǊŜ DL{ 
ǎƻŦǘǿŀǊŜ ǳǎŜŘ ƛƴ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎΦ .ht[!{{ 
9ƴǘŜǊǇǊƛǎŜ !ƎǊŜŜƳŜƴǘ ǊŜƴŜǿŜŘ ŀǘ ƴƻ ƛƴŎǊŜŀǎŜ ƛƴ Ŏƻǎǘ 
ǘƻ ŎƻǳƴŎƛƭǎΦ 

bƻ ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊ ƛƴ b½Φ 

ƴо όǇǊŜǾƛƻǳǎƭȅ ƪƴƻǿƴ ŀǎ D{.ύ ς tǳǊŎƘŀǎƛƴƎ ƎǊƻǳǇ 
ƳŜƳōŜǊǎƘƛǇ ƴŜƎƻǘƛŀǘŜŘ ōȅ .ht[!{{Φ /ƻǳƴŎƛƭǎ 
ŀŎƘƛŜǾƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ǎŀǾƛƴƎǎ ƻƴ ƳŜƳōŜǊǎƘƛǇ Ŏƻǎǘǎ ŀƴŘ 
ǘǊŀŘŜ ǇǊƛŎƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ƎǊƻǳǇ ǎŎƘŜƳŜΦ !ƎǊŜŜƳŜƴǘ 
ǊŜƴŜǿŜŘ ŦƻǊ ŀƴƻǘƘŜǊ ȅŜŀǊ ŀǘ ǎŀƳŜ ǊŀǘŜǎΦ  

{ƻƭŜ b½ ǇǊƻǾƛŘŜǊΦ 

IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ¢ǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜǊ ς .ht[!{{ 
ǊŜƴŜǿŜŘ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ±ŜǊǘƛŎŀƭ 
IƻǊƛȊƻƴȊ ŦƻǊ Iϧ{ ǘǊŀƛƴƛƴƎ ŀŎǊƻǎǎ ǘƘŜ .ht[!{{ 
ŎƻǳƴŎƛƭǎΦ ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ǘŀƛƭƻǊŜŘ ǘǊŀƛƴƛƴƎ ŀƴŘ 
ŘƛǎŎƻǳƴǘŜŘ ǊŀǘŜǎΦ ό²[!{{ ƘŀǾŜ ŀƭƛƎƴŜŘ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘ 
ŘŀǘŜǎ ǿƛǘƘ .ht[!{{Σ ǇǊƻǾƛŘƛƴƎ ŦƻǊ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ 
ǇǊƻŎǳǊŜ ŎƻƭƭŜŎǘƛǾŜƭȅ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ƴŜǿ ŎƻƴǘǊŀŎǘ 
ǘŜǊƳΦύ 

{ǘŀƴŘŀǊŘǎ b½ ς .ht[!{{ Ƙŀǎ ǊŜƴŜǿŜŘ ǘƘŜ ŀƎǊŜŜƳŜƴǘ 
ǿƛǘƘ {ǘŀƴŘŀǊŘǎ b½ ŦƻǊ ŘƛǎŎƻǳƴǘŜŘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ Ŧǳƭƭ 
{ǘŀƴŘŀǊŘǎ ŎŀǘŀƭƻƎǳŜ ŀǘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǊŜŘǳŎŜŘ ǇǊƛŎƛƴƎ 
ŦƻǊ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎΦ 

bƻ ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊ ƛƴ b½Φ 

LƴǘŜǊπ/ƻǳƴŎƛƭ bŜǘǿƻǊƪ όL/bύ ς wŜǾƛŜǿΣ ǊŜŘŜǎƛƎƴ ŀƴŘ 
ǊŜƴŜƎƻǘƛŀǘƛƻƴ ƻŦ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ς ǘƘŜ L/b ƛǎ ŀ 
ǎƘŀǊŜŘ ǎŜǊǾƛŎŜ ƘƛƎƘπŎŀǇŀŎƛǘȅ ŦƛōǊŜ ƴŜǘǿƻǊƪ ŎƻƴƴŜŎǘƛƴƎ 
ǘƘŜ ƳŀƧƻǊƛǘȅ ƻŦ .ht[!{{ ŎƻǳƴŎƛƭǎΦ ! ǊŜǾƛŜǿ ƻŦ L/b 
ŎƻƴǘǊŀŎǘǎ ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ǘƻ ŘŜƭƛǾŜǊ ŦǳǊǘƘŜǊ Ŏƻǎǘ 
ǊŜŘǳŎǘƛƻƴǎΣ ŀƭƻƴƎ ǿƛǘƘ ǘƘŜ ŀŘŘƛǘƛƻƴ ƻŦ ƴŜǿ ƭƛƴƪǎ ŦƻǊ 
ŎƻǳƴŎƛƭǎΦ YƻǊŘƛŀ ǿŜǊŜ ŀǇǇƻƛƴǘŜŘ ǘƻ ǊŜǇƭŀŎŜ ±ƻŎǳǎΦ ¢ƘŜ 
ǊŜǎǳƭǘŀƴǘ ŎƻƴǘǊŀŎǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ŀƴ ƛƳǇǊƻǾŜƳŜƴǘ ƛƴ 
ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ǎŀǾƛƴƎǎ ŦƻǊ ŀƭƭ ǇŀǊǘƛŎƛǇŀǘƛƴƎ 
ŎƻǳƴŎƛƭǎΦ aƛƎǊŀǘƛƻƴ ƻŦ ǎŜǊǾƛŎŜǎ ǘƻ YƻǊŘƛŀ Ƙŀǎ ōŜŜƴ 
ƛƴƛǘƛŀǘŜŘΦ 

aC5ǎ όtƘƻǘƻŎƻǇƛŜǊκǇǊƛƴǘŜǊǎύ ς 5ǳŜ ǘƻ ǘƘŜ ǾŀǊƛŀōƭŜ 
ǇǊƛƴǘ ǾƻƭǳƳŜǎ ǘƘǊƻǳƎƘ /ƻǾƛŘ ƭƻŎƪŘƻǿƴǎ ŀƴŘ ǘƘŜ 
ǎǳōǎŜǉǳŜƴǘ ƘƛƎƘ ƭŜǾŜƭ ƻŦ ǿƻǊƪƛƴƎ ŦǊƻƳ ƘƻƳŜΣ 
.ht[!{{ ƴŜƎƻǘƛŀǘŜŘ ǿƛǘƘ ƻǳǊ ƛƴŎǳƳōŜƴǘ ǇǊƻǾƛŘŜǊ ǘƻ 
ŜȄǘŜƴŘ ǘƘŜ ŎǳǊǊŜƴǘ ŀƎǊŜŜƳŜƴǘ ŦƻǊ ŀ ŦǳǊǘƘŜǊ мс 
ƳƻƴǘƘǎΦ  ¢ƘŜ ±ŀǊƛŀǘƛƻƴ !ƎǊŜŜƳŜƴǘ ƛƴŎƭǳŘŜŘ ōŜƴŜŦƛǘǎ 
ǎǳŎƘ ŀǎ ǊŜǘŀƛƴƛƴƎ ŜȄƛǎǘƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ǇǊƻǾƛŘƛƴƎ 
ŦƭŜȄƛōƛƭƛǘȅ ǘƘǊƻǳƎƘ ǘƘŜ ǇŀƴŘŜƳƛŎ ŘƛǎǊǳǇǘƛƻƴΣ ŀƴŘ 
ŦǳǊǘƘŜǊ ŘƛǎŎƻǳƴǘǎ ǘƻ ǇǊƛƴǘ ǊŀǘŜǎΦ  

! Ŧǳƭƭ ǘŜƴŘŜǊ ǿƛƭƭ ōŜ ǳƴŘŜǊǘŀƪŜƴ ƛƴ нлнн ǿƘŜƴ ŎƻǳƴŎƛƭǎ 
ǎƘƻǳƭŘ ƘŀǾŜ ŀƴ ƛƳǇǊƻǾŜŘ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǾƻƭǳƳŜǎ 
ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мл 

Lt²9! aŜƳōŜǊǎƘƛǇ π ¢ƘŜ LƴǎǘƛǘǳǘŜ ƻŦ tǳōƭƛŎ ²ƻǊƪǎ 
9ƴƎƛƴŜŜǊƛƴƎ !ǳǎǘǊŀƭŀǎƛŀ όLt²9!ύ ŀƎǊŜŜƳŜƴǘ ǿŀǎ 
ǊŜƴŜǿŜŘ ƛƴ нлнм ǘƻ ǇǊƻǾƛŘŜ ŀ ǎƛƴƎƭŜ .ht[!{{ ǇƻǊǘŀƭ ǘƻ 
ŀƭƭƻǿ ŀƭƭ ŎƻƴǎǘƛǘǳŜƴǘ ŎƻǳƴŎƛƭǎ ǘƻ ŀŎŎŜǎǎ ǘƘŜ Ŧǳƭƭ Lt²9! 
ƻƴƭƛƴŜ ŎŀǘŀƭƻƎǳŜ ŀǘ ƘŜŀǾƛƭȅ ǊŜŘǳŎŜŘ ǇǊƛŎƛƴƎΦ ¢ƘŜ 
ǎǘŀƴŘŀǊŘǎ ŀǊŜ ǳǎŜŘ ōȅ ŀƭƭ ŎƻǳƴŎƛƭǎ ŦƻǊ ŀ ǾŀǊƛŜǘȅ ƻŦ 
ŜƴƎƛƴŜŜǊƛƴƎ ǇǳǊǇƻǎŜǎΦ ¢ƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ 
ǇǊƻǾƛŘŜǎ ŦƻǊ ǳƴǊŜǎǘǊƛŎǘŜŘ ŀŎŎŜǎǎ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎ ŀǘ ŀ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƭƻǿŜǊ Ŏƻǎǘ ǘƘŀƴ ǳƴŘŜǊ ƛƴŘƛǾƛŘǳŀƭ 
ŀǊǊŀƴƎŜƳŜƴǘǎΦ 

bƻ ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊ ƛƴ b½Φ 

LƴǾŜǎǘƛƎŀǘŜ ƴŜǿ Wƻƛƴǘ tǊƻŎǳǊŜƳŜƴǘ 
ƛƴƛǘƛŀǘƛǾŜǎ ŦƻǊ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŦƻǊ 
.ht[!{{ ŎƻǳƴŎƛƭǎΦ 

tǊƻŎǳǊŜ ŦǊƻƳ ǎƻǳǊŎŜǎ ƻŦŦŜǊƛƴƎ ōŜǎǘ 
ǾŀƭǳŜΣ ǎŜǊǾƛŎŜΣ Ŏƻƴǘƛƴǳƛǘȅ ƻŦ ǎǳǇǇƭȅ 
ŀƴŘκƻǊ ŎƻƴǘƛƴǳŜŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ 
ƛƴǘŜƎǊŀǘƛƻƴΦ  

! ƳƛƴƛƳǳƳ ƻŦ ŦƻǳǊ ƴŜǿ 
ǇǊƻŎǳǊŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ 
ƛƴǾŜǎǘƛƎŀǘŜŘΦ LƴƛǘƛŀǘƛǾŜǎ ǇǊƻǾƛŘŜ 
ŦƛƴŀƴŎƛŀƭ ǎŀǾƛƴƎǎ ƻŦ ƎǊŜŀǘŜǊ ǘƘŀƴ р҈ 
ŀƴŘκƻǊ ƛƳǇǊƻǾŜŘ ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ǘƻ 
ǘƘŜ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ŎƻǳƴŎƛƭǎΦ 

 

 

!ŎƘƛŜǾŜŘ ¢ƘŜ ƴŜǿ ǇǊƻŎǳǊŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ 
ƛƴǾŜǎǘƛƎŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

tƻǎǘŀƭ {ŜǊǾƛŎŜǎ ς Wƻƛƴǘ ǇǊƻŎǳǊŜƳŜƴǘ ŦƻǊ ŎƻǳƴŎƛƭǎΩ Ƴŀƛƭ 
ǎŜǊǾƛŎŜǎ ǊŜǎǳƭǘŜŘ ƛƴ 5· aŀƛƭ ōŜƛƴƎ ŀǇǇƻƛƴǘŜŘ ŀǎ 
ǇǊŜŦŜǊǊŜŘ ǎǳǇǇƭƛŜǊΦ ¢ƘŜ .ht[!{{πƭŜŘ ǇǊƻŎŜǎǎ ŎƻǾŜǊŜŘ 
.ht[!{{Σ /ƻπ[ŀōΣ a² [!{{ ŀƴŘ IŀǿƪŜΩǎ .ŀȅ ŎƻǳƴŎƛƭǎΦ 
{ŀǾƛƴƎǎ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎ ǿƛƭƭ ōŜ ǎǳōǎǘŀƴǘƛŀƭΣ ǇŀǊǘƛŎǳƭŀǊƭȅ 
ŦƻǊ ŎƻǳƴŎƛƭǎ ǿƛǘƘ ƘƛƎƘ ǾƻƭǳƳŜǎ ƻŦ ǳǊōŀƴ ƳŀƛƭΦ ¢ƘŜ 
ŎƻƴǘǊŀŎǘ ŀƭǎƻ ǇǊƻǾƛŘŜǎ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ŜŦŦƛŎƛŜƴŎȅ 
ōŜƴŜŦƛǘǎ ŦƻǊ ŎƻǳƴŎƛƭǎΦ 

/ƻǳǊƛŜǊ {ŜǊǾƛŎŜǎ ς Lƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ǘƘŜ tƻǎǘŀƭ 
ǎŜǊǾƛŎŜǎ ǘŜƴŘŜǊ ŀ ǇǊƻŎŜǎǎ ǿŀǎ ƳŀƴŀƎŜŘ ǘƻ ƛŘŜƴǘƛŦȅ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ǎŀǾƛƴƎǎ ǿƛǘƘ ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎ ŀŎǊƻǎǎ 
ǘƘŜ .ht[!{{Σ /ƻπ[ŀō ŀƴŘ a² [!{{ ŎƻǳƴŎƛƭǎΦ .ht[!{{ 
ŜƴƎŀƎŜŘ ǿƛǘƘ 5L! ŀƴŘ !// ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŀŎŎŜǎǎ ǘƻ ǘƘŜ 
!// ǎȅƴŘƛŎŀǘŜŘ ŎƻƴǘǊŀŎǘ ŦƻǊ ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎΦ ¢Ƙƛǎ 
ǇǊƻǾƛŘŜǎ ŀ ǎǳōǎǘŀƴǘƛŀƭ ǎŀǾƛƴƎ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎ ƻǾŜǊ ǘƘŜƛǊ 
ƛƴŎǳƳōŜƴǘ ǇǊƻǾƛŘŜǊǎ ŀƴŘ ǘƘŜ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ Ƴŀƛƭ 
ǇǊƻǾƛŘŜǊ ƻŦŦŜǊǎ ŜŦŦƛŎƛŜƴŎƛŜǎ ǿƛǘƘƛƴ ŎƻǳƴŎƛƭ ƳŀƛƭǊƻƻƳǎΦ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ LƴǎǳǊŀƴŎŜ ς DƛǾŜƴ ǘƘŜ ŎǳǊǊŜƴǘ ǊŜǎǘǊƛŎǘŜŘ 
ŎŀǇŀŎƛǘȅ ƛƴ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ƛƴǎǳǊŀƴŎŜ ƳŀǊƪŜǘǎΣ 
ŎƻǳƴŎƛƭǎΩ ƛƴǎǳǊŀƴŎŜ ƛǎ ƻƴƭȅ ǇǊƻǾƛŘŜŘ ƻƴ ŀ мнπƳƻƴǘƘ 
ǘŜǊƳ ŀƴŘ ŀƭƭ ǇƭŀŎŜƳŜƴǘǎ ƴŜŜŘ ǘƻ ōŜ ǇǊƻŎǳǊŜŘ 
ŀƴƴǳŀƭƭȅΦ ¢Ƙƛǎ ƛƴǾƻƭǾŜǎ ƛŘŜƴǘƛŦȅƛƴƎ ŀƴŘ ƴŜƎƻǘƛŀǘƛƴƎ 
ǿƛǘƘ ŀƭǘŜǊƴŀǘƛǾŜ ƳŀǊƪŜǘǎ ŜǾŜǊȅ ȅŜŀǊ ŀƴŘ ƻŦǘŜƴ 
ǳƴŘŜǊǘŀƪƛƴƎ ǇƭŀŎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ŘƛŦŦŜǊŜƴǘ ƛƴǎǳǊŜǊǎΦ 
bŜƎƻǘƛŀǘƛƻƴǎ ŦƻǊ ŎƻǳƴŎƛƭǎΩ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǎǳǊŀƴŎŜ 
ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ƛƴ ƭŀǘŜ нлнм ǘƘǊƻǳƎƘ ŘƛǊŜŎǘ 
ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ [ƻƴŘƻƴ ǳƴŘŜǊǿǊƛǘŜǊǎ ŀƴŘ [ƭƻȅŘǎ 
ǎȅƴŘƛŎŀǘŜǎΦ ±ŜǊȅ ƎƻƻŘ ƻǳǘŎƻƳŜǎ ǿŜǊŜ ŀŎƘƛŜǾŜŘ ŦƻǊ ŀƭƭ 
ŎƻǳƴŎƛƭǎ ς ōƻǘƘ ƛƴ ƛƴǎǳǊŀƴŎŜ ǊŀǘŜǎ ŀƴŘ ǘƘŜ ŎƻǾŜǊ 
ŀŎƘƛŜǾŜŘΦ LƴǎǳǊŀƴŎŜ ƳŀǊƪŜǘǎ ǊŜƳŀƛƴ Ŏŀǳǘƛƻǳǎ ŀōƻǳǘ 
ǘƘŜ Ǌƛǎƪ ǘƘŜȅ ŀǊŜ ǇǊŜǇŀǊŜŘ ǘƻ ǿǊƛǘŜ ōǳǘ ƘŀǾŜ 
ŎƻƴŦƛŘŜƴŎŜ ƛƴ ǘƘŜ .ht[!{{ ǇǊƻƎǊŀƳƳŜ ŘǳŜ ǘƻ ǘƘŜ 
ǉǳŀƭƛǘȅ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ŀƴŘ ƻǳǊ ƘƛǎǘƻǊƛŎŀƭ 
ǊŜƭŀǘƛƻƴǎƘƛǇΦ 

 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мм 

aȅ 9ǾŜǊȅŘŀȅ ²ŜƭƭōŜƛƴƎ ς {ǘŀŦŦ ƻƴƭƛƴŜ ǿŜƭƭōŜƛƴƎ 
ǇƭŀǘŦƻǊƳ ǳǎŜŘ ŜȄǘŜƴǎƛǾŜƭȅ ŀŎǊƻǎǎ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘΦ 
bŜƎƻǘƛŀǘŜŘ ŦƻǊ .ht[!{{ ŎƻǳƴŎƛƭǎ ǘƻ ōŜ ǘǊŜŀǘŜŘ ŀǎ ŀ 
ǎƛƴƎƭŜ ŜƴǘƛǘȅΦ !ŘŘŜŘ /ƻπ[ŀō ŀƴŘ a² [!{{ ŎƻǳƴŎƛƭǎ 
ƛƴǘƻ ǎŀƳŜ ŜƴǘŜǊǇǊƛǎŜ ƳŜƳōŜǊǎƘƛǇΦ bŜƎƻǘƛŀǘŜŘ мнπ
ƳƻƴǘƘ ǎǳōǎŎǊƛǇǘƛƻƴ ǇǊƻǾƛŘƛƴƎ ǎŀǾƛƴƎǎ ǘƻ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ 
ƎǊƻǳǇΦ 

wŀǇƛŘ !ƴǘƛƎŜƴ ¢Ŝǎǘǎ όw!¢ǎύ ς .ht[!{{ ŜƴƎŀƎŜŘ ǿƛǘƘ 
ƻǘƘŜǊ [!{{ ŀƴŘ //hǎ ǘƻ ŀƎƎǊŜƎŀǘŜ ǾƻƭǳƳŜǎ ǘƻ 
ƭŜǾŜǊŀƎŜ ƛƳǇǊƻǾŜŘ ǇǊƛŎƛƴƎΦ {ŜǾŜǊŀƭ w!¢ǎ ƻǊŘŜǊǎ ǿŜǊŜ 
ǇƭŀŎŜŘ ƻƴ ōŜƘŀƭŦ ƻŦ .ht[!{{Σ /ƻπ[ŀōΣ a² [!{{ ŀƴŘ 
ŎƻǳƴŎƛƭ //hǎΦ ¢ƘŜ ǾƻƭǳƳŜ ƻŦ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ƻǊŘŜǊ 
ǊŜǎǳƭǘŜŘ ƛƴ ƘŜŀǾƛƭȅ ŘƛǎŎƻǳƴǘŜŘ ǇǊƛŎƛƴƎ ŀƴŘ ǇǊƛƻǊƛǘȅ 
ǎŜǊǾƛŎŜΦ 

DL{ ¢ǊŀƛƴƛƴƎ ς .ht[!{{ ŎƻƻǊŘƛƴŀǘŜŘ ǎǇŜŎƛŀƭƛǎŜŘ DL{ 
!ǊŎtǊƻ ǘǊŀƛƴƛƴƎ ŀŎǊƻǎǎ ǘƘŜ .ht[!{{ ŎƻǳƴŎƛƭǎΣ ǇǊƻǾƛŘƛƴƎ 
ǎǳōǎǘŀƴǘƛŀƭ ǎŀǾƛƴƎǎ ǘƘǊƻǳƎƘ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ǘǊŀƛƴƛƴƎ ŀƴŘ 
ŀƭǎƻ ƘŜƭǇƛƴƎ ǘƻ ōǊƛƴƎ ŀƭƭ ŎƻǳƴŎƛƭǎ ǳǇ ǘƻ ǎƛƳƛƭŀǊ ǎƪƛƭƭ 
ƭŜǾŜƭǎΦ 

IƛƎƘπ±ƻƭǳƳŜ tǊƛƴǘ ς ¢ƘŜ ōŜƴŜŦƛǘǎ ƻŦ ŎƻǳƴŎƛƭǎ 
ŎƻƭƭŀōƻǊŀǘƛƴƎ ƛƴ ƘƛƎƘπǾƻƭǳƳŜ ǇǊƛƴǘ ǎŜǊǾƛŎŜǎ ŀǊŜ ōŜƛƴƎ 
ƛƴǾŜǎǘƛƎŀǘŜŘΦ /ƻǳƴŎƛƭǎ ŎǳǊǊŜƴǘƭȅ ǳǎŜ ŀ ǾŀǊƛŜǘȅ ƻŦ 
ǎƻƭǳǘƛƻƴǎ ǊŀƴƎƛƴƎ ŦǊƻƳ ƛƴπƘƻǳǎŜ ŎƻƳƳŜǊŎƛŀƭ ǇǊƛƴǘ 
ŜǉǳƛǇƳŜƴǘκǇǊƛƴǘ ǊƻƻƳǎ ǘƻ ƻǳǘǎƻǳǊŎŜŘ ƳƻŘŜƭǎΦ 

LƴǾŜǎǘƛƎŀǘƛƻƴ ǎǘƛƭƭ ǳƴŘŜǊ ŀŎǘƛƻƴΦ  

/ȅōŜǊ LƴǎǳǊŀƴŎŜ ς ¢ƘŜ ǊŜƴŜǿŀƭ ƻŦ ŎƻǳƴŎƛƭǎΩ ŎȅōŜǊ 
ƛƴǎǳǊŀƴŎŜ ǇƻƭƛŎƛŜǎ ǿŀǎ ŦŀŎƛƭƛǘŀǘŜŘ ōȅ .ht[!{{ ǘƘǊƻǳƎƘ 
ŀ ŎƻƭƭŜŎǘƛǾŜ ǇǊƻƎǊŀƳƳŜΦ LƴǎǳǊŜǊǎ ƘŀǾŜ ōŜŎƻƳŜ ƳǳŎƘ 
ƳƻǊŜ ǎŜƭŜŎǘƛǾŜ ƛƴ ǘƘŜƛǊ ǇƭŀŎŜƳŜƴǘǎ ŀƴŘ ƭƻŎŀƭ 
ƎƻǾŜǊƴƳŜƴǘ ŀǊŜ ǾƛŜǿŜŘ ŀǎ ŀ ƘƛƎƘπǊƛǎƪ ŎƭƛŜƴǘΦ .ht[!{{ 
ǿŜǊŜ ŀōƭŜ ǘƻ ōǊƛƴƎ .ŜǊƪǎƘƛǊŜ IŀǘƘŀǿŀȅ {ǇŜŎƛŀƭǘȅ 
LƴǎǳǊŀƴŎŜ ƻƴǘƻ ǘƘŜ ǇǊƻƎǊŀƳƳŜ ǿƘƻ ǘƘƻǊƻǳƎƘƭȅ 
ŀƴŀƭȅǎŜŘ ŎƻǳƴŎƛƭǎΩ L¢ ǎȅǎǘŜƳǎ ŀƴŘ ǎŜŎǳǊƛǘȅΦ 5ŜǎǇƛǘŜ ŀƴ 
ƛƴƛǘƛŀƭ ǊŜƧŜŎǘƛƻƴ ƻŦ ŎƻǾŜǊ ŦƻǊ ǎƻƳŜ ŎƻǳƴŎƛƭǎΣ .ht[!{{ 
ǿŀǎ ŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ŦǳǊǘƘŜǊ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ ǘƘŜ 
ƛƴǎǳǊŜǊǎΣ ǊŜǎǳƭǘƛƴƎ ƛƴ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀǇǇǊƻŀŎƘ ōŜƛƴƎ 
ǊŜƛƴǎǘŀǘŜŘ ŀƴŘ ŀƭƭ ŎƻǳƴŎƛƭǎ ŀōƭŜ ǘƻ ǎŜŎǳǊŜ ŎƻǾŜǊ ŀǘ ŀ 
ǊŜŘǳŎŜŘ ŎƻǎǘΦ 

/ȅōŜǊ ŎƻǾŜǊ ƛǎ ŀƴ ŀƴƴǳŀƭ ŀƎǊŜŜƳŜƴǘ ǘƘŀǘ ǊŜǉǳƛǊŜǎ 
ƎƻƛƴƎ ǘƻ ƳŀǊƪŜǘ ŜǾŜǊȅ ȅŜŀǊΦ 

!ŜǊƛŀƭ LƳŀƎŜǊȅ ς !ǎ ǇŀǊǘ ƻŦ ǘƘŜ .ht[!{{ ǊŜƎƛƻƴŀƭ 
ƛƳŀƎŜǊȅ ǇǊƻƎǊŀƳƳŜΣ ǘƘǊŜŜ ǘŜƴŘŜǊǎ ǿŜǊŜ Ǌǳƴ ŦƻǊ 
ƻǊǘƘƻǇƘƻǘƻƎǊŀǇƘȅ ǎŜǊǾƛŎŜǎ ǘƘƛǎ ȅŜŀǊΦ {ŜǇŀǊŀǘŜ ŎƻƴǘǊŀŎǘǎ 
ǿŜǊŜ ŀǿŀǊŘŜŘ ǘƻ !!a b½ ŦƻǊ ǘƘŜ ŜŀǎǘŜǊƴ .ht ǊŜƎƛƻƴ 
ŀƴŘ ¢// ƛƴǘŜǊƛƳ ŦƭȅƛƴƎ ǇǊƻƎǊŀƳƳŜǎΦ ¢ƘŜ ŦƭȅƛƴƎ ŀƴŘ 
ƛƳŀƎŜǊȅ ŦƻǊ ¢// ƛƴŎƭǳŘŜŘ ǎǇŜŎƛŦƛŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǘƘŜ 
ŎŀǇǘǳǊŜ ƻŦ ƘƛƎƘ ƎǊƻǿǘƘ ŀǊŜŀǎΦ ! ǎŜǇŀǊŀǘŜ ǇǊƻŎǳǊŜƳŜƴǘ 
ǇǊƻŎŜǎǎ ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ŦƻǊ DƛǎōƻǊƴŜ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭ 
ǿƛǘƘ ǘƘŜ ŎƻƴǘǊŀŎǘ ŀǿŀǊŘŜŘ ǘƻ !ŜǊƛŀƭ {ǳǊǾŜȅǎΦ  



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мн 

LŘŜƴǘƛŦȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ 
ŎƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ƻǘƘŜǊ [!{{ ƛƴ 
tǊƻŎǳǊŜƳŜƴǘ ƻǊ {ƘŀǊŜŘ {ŜǊǾƛŎŜ 
ǇǊƻƧŜŎǘǎ ǿƘŜǊŜ ŀƭƭƛŀƴŎŜ ǇǊƻǾƛŘŜǎ 
ōŜƴŜŦƛǘǎ ǘƻ ŀƭƭ ǇŀǊǘƛŜǎΦ 

.ht[!{{ ǘƻ ǊŜƎǳƭŀǊƭȅ ŜƴƎŀƎŜ ǿƛǘƘ 
ƻǘƘŜǊ [!{{ ǘƻ ƛŘŜƴǘƛŦȅ ŀƴŘ ŜȄǇƭƻǊŜ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ŦǳǊǘƘŜǊ ƛƴǘŜǊπ
ǊŜƎƛƻƴŀƭ ŎƻƭƭŀōƻǊŀǘƛƻƴΦ 

vǳŀǊǘŜǊƭȅ ǊŜǇƻǊǘƛƴƎ ƻƴ ŜƴƎŀƎŜƳŜƴǘ 
ŀƴŘ ŀ ƳƛƴƛƳǳƳ ƻŦ ƻƴŜ ƴŜǿ 
ŎƻƭƭŀōƻǊŀǘƛǾŜ ƛƴƛǘƛŀǘƛǾŜ ǳƴŘŜǊǘŀƪŜƴ 
ŀƴƴǳŀƭƭȅΦ 

!ŎƘƛŜǾŜŘ .ht[!{{ Ƙŀǎ ƭŜŘ ǎŜǾŜǊŀƭ ƛƴǘŜǊ[!{{ ǇǊƻƧŜŎǘǎ ǘƘƛǎ ȅŜŀǊ 
ƻǊ ǿƻǊƪŜŘ ǘƻƎŜǘƘŜǊ ǿƛǘƘ ƻǘƘŜǊ [!{{ ǘƻ ŘŜǾŜƭƻǇ ƛƴǘŜǊπ
ǊŜƎƛƻƴŀƭ ōŜƴŜŦƛǘǎΥ 

�x�� ²ŀǎǘŜ hǇŜǊŀǘƻǊ [ƛŎŜƴŎƛƴƎ 5ŀǘŀ {ȅǎǘŜƳ 
�x�� /ƻǳǊƛŜǊ {ŜǊǾƛŎŜǎ 
�x�� aŀƛƭ {ŜǊǾƛŎŜǎ 
�x�� Iϧ{ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ 
�x�� Iϧ{ ǘǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜǊǎ 
�x�� hŎŎǳǇŀǘƛƻƴŀƭ IŜŀƭǘƘ {ŜǊǾƛŎŜǎ 
�x�� wŀǇƛŘ !ƴǘƛƎŜƴ ¢Ŝǎǘǎ ǇǳǊŎƘŀǎƛƴƎ 
�x�� {ǘŀŦŦ ²ŜƭƭōŜƛƴƎ tƻǊǘŀƭ 
�x�� wŜƎƛƻƴŀƭ /ƻƴǘǊŀŎǘƻǊ 5ŀǘŀōŀǎŜ 
�x�� wƛǎƪ aŀƴŀƎŜƳŜƴǘ tǊŀŎǘƛŎŜǎ 
�x�� /ƻƭƭŀōƻǊŀǘƛǾŜ tƻƭƛŎȅ 5ŜǾŜƭƻǇƳŜƴǘ  
�x�� LƴǎǳǊŀƴŎŜ wŜƴŜǿŀƭǎ {ǘŀƴŘŀǊŘƛǎŀǘƛƻƴ 
�x�� 5Ŝōǘ wŜŎƻǾŜǊȅ {ŜǊǾƛŎŜǎ 

.ht[!{{ ŎƻƴǘƛƴǳŜǎ ǘƻ ǿƻǊƪ ŎƭƻǎŜƭȅ ǿƛǘƘ a² [!{{ ŀƴŘ 
/ƻπ[ŀō ǿƛǘƘ ǘƘŜ [!{{ ƭŜŀŘǎ ŀƛƳƛƴƎ ǘƻ ƳŜŜǘ ƻƴ ŀ 
ǉǳŀǊǘŜǊƭȅ ōŀǎƛǎΦ {ŜǾŜǊŀƭ Ƨƻƛƴǘ ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻƧŜŎǘǎ ƘŀǾŜ 
ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ŦǳǊǘƘŜǊ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛŘŜƴǘƛŦƛŜŘΦ 

tǊƻƧŜŎǘǎ ōŜƛƴƎ ǳƴŘŜǊǘŀƪŜƴ ōȅ ƻǘƘŜǊ [!{{ ŀǊŜ ƻŦŦŜǊŜŘ ǘƻ 
.ht[!{{ ŎƻǳƴŎƛƭǎ ƻƴ ŀ ŎƻƳƳŜǊŎƛŀƭ ōŀǎƛǎΦ 

CǳǊǘƘŜǊ ŘŜǾŜƭƻǇ ŀƴŘ ŜȄǘŜƴŘ ǘƘŜ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭ ŦƻǊ ŀŎŎŜǎǎ ǘƻΣ 
ŀƴŘ ǎƘŀǊƛƴƎ ƻŦΣ ǇǊƻƧŜŎǘ ƛƴŦƻǊƳŀǘƛƻƴ 
ŀƴŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ƻǘƘŜǊ 
ŎƻǳƴŎƛƭǎ ŀƴŘ ǘƘŜ ƎǊŜŀǘŜǊ [ƻŎŀƭ 
DƻǾŜǊƴƳŜƴǘ ŎƻƳƳǳƴƛǘȅ ǘƻ 
ƛƴŎǊŜŀǎŜ ōǊŜŀŘǘƘ ƻŦ .ht[!{{ 
ŎƻƭƭŀōƻǊŀǘƛƻƴΦ 

LƴŎǊŜŀǎŜ ǳǎŀƎŜ ƻŦ ǘƘŜ /ƻƭƭŀōƻǊŀǘƛƻƴ 
tƻǊǘŀƭ ōȅ ǇǊƻǾƛŘƛƴƎ ǎǳǇǇƻǊǘ ŀƴŘ 
ǘǊŀƛƴƛƴƎ ƳŀǘŜǊƛŀƭ ŦƻǊ ƴŜǿ ŀƴŘ 
ŜȄƛǎǘƛƴƎ ǳǎŜǊǎΦ 

tǊƻŀŎǘƛǾŜƭȅ ƳŀǊƪŜǘ ǘƘŜ ōŜƴŜŦƛǘǎ ǘƻ 
ŎƻǳƴŎƛƭǎΦ 

bǳƳōŜǊ ƻŦ ƭƛǎǘŜŘ ǇǊƻƧŜŎǘǎ ǘƻ 
ƛƴŎǊŜŀǎŜ ōȅ р҈ ǇŜǊ ȅŜŀǊΦ 

bǳƳōŜǊ ƻŦ ŀŎǘƛǾŜ ǳǎŜǊǎ ǘƻ ƛƴŎǊŜŀǎŜ 
ōȅ мл҈ ǇŜǊ ȅŜŀǊΦ 

!ŎƘƛŜǾŜŘ tǊƻƧŜŎǘǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ ŀŘŘŜŘ ǘƻ ǘƘŜ aŀƘƛ¢ŀƘƛ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭΣ ƛƴŎǊŜŀǎƛƴƎ ŦǊƻƳ ро ǘƻ уу ǘƘƛǎ ȅŜŀǊΦ  

/ƻƴǘƛƴǳŜŘ ǇǊƻƳƻǘƛƻƴ ƻŦ ǘƘŜ aŀƘƛ¢ŀƘƛ /ƻƭƭŀōƻǊŀǘƛƻƴ 
tƻǊǘŀƭ Ƙŀǎ ǎŜŜƴ ŀ млΦр҈ ƛƴŎǊŜŀǎŜ ƛƴ ǊŜƎƛǎǘŜǊŜŘ ǳǎŜǊǎ 
ǿƛǘƘ ƴǳƳōŜǊǎ ƛƴŎǊŜŀǎƛƴƎ ŦǊƻƳ оуу ǘƻ пнфΦ 

hƴπōƻŀǊŘƛƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ ƳŀǘŜǊƛŀƭ Ƙŀǎ ōŜŜƴ ƘŜƭǇŦǳƭ ƛƴ 
ŎǊŜŀǘƛƴƎ ŀ ǎƳƻƻǘƘ ǘǊŀƴǎƛǘƛƻƴ ŦƻǊ ŀƴȅ ƴŜǿ ƳŜƳōŜǊǎΦ 

²ƻǊƪƛƴƎ ǿƛǘƘ ǘƘŜ 5L!Σ ǘƘŜ aŀƘƛ¢ŀƘƛ /ƻƭƭŀōƻǊŀǘƛƻƴ 
tƻǊǘŀƭ ƴƻǿ ƛƴŎƭǳŘŜǎ ǎŜŎǳǊŜ ŀǊŜŀǎ ǘƻ ǎǳǇǇƻǊǘ [ƻŎŀƭ 
¢Ǌŀƴǎƛǘƛƻƴ DǊƻǳǇǎ ǿƻǊƪƛƴƎ ŎƻƭƭŜŎǘƛǾŜƭȅ ƻƴ ǘƘŜ ¢ƘǊŜŜ 
²ŀǘŜǊǎ ǇǊƻƧŜŎǘΦ  

wŜƎƛƻƴŀƭ {ƻŦǘǿŀǊŜ IƻƭŘƛƴƎǎ [ƛƳƛǘŜŘ ŀǊŜ ƳƛƎǊŀǘƛƴƎ ǘƘŜ 
ǊŜƎƛƻƴŀƭ ǎŜŎǘƻǊ {ǇŜŎƛŀƭ LƴǘŜǊŜǎǘ DǊƻǳǇǎ ǘƻ ōŜ ƘƻǎǘŜŘ ƛƴ 
ŀ ǎƛƳƛƭŀǊ ŎƻƭƭŀōƻǊŀǘƛǾŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀǎ ǘƘŜ aŀƘƛ¢ŀƘƛ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭΦ ¢ŜŎƘƴƛŎŀƭ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ 
ƳƛƎǊŀǘƛƻƴ ŀǊŜ ōŜƛƴƎ ǎǳǇǇƻǊǘŜŘ ōȅ .ht[!{{Φ 

/ƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŜŀŎƘ 
ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻǳƴŎƛƭ ŀǘ ŀǇǇǊƻǇǊƛŀǘŜ 
ƭŜǾŜƭǎΦ 

aŜŜǘƛƴƎ ǿƛǘƘ ŜŀŎƘ 9ȄŜŎǳǘƛǾŜ 
[ŜŀŘŜǊǎƘƛǇ ¢ŜŀƳΦ 

!ǘ ƭŜŀǎǘ ƻƴŜ ƳŜŜǘƛƴƎ ǇŜǊ ȅŜŀǊΦ 

bƻǘ 
ŀŎƘƛŜǾŜŘ 

.ht[!{{ ŎƻƴǘƛƴǳŜǎ ǘƻ ǊŜƎǳƭŀǊƭȅ ŜƴƎŀƎŜ ǿƛǘƘ ƻǳǊ 
ŎƻƴǎǘƛǘǳŜƴǘ ŎƻǳƴŎƛƭǎΣ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ŜƴǎǳǊŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ 
ŘŜǾŜƭƻǇŜŘ ǘƻ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

CƻǊƳŀƭ ƳŜŜǘƛƴƎǎ ǿƛǘƘ ŀƭƭ ŎƻǳƴŎƛƭ ŜȄŜŎǳǘƛǾŜ ǘŜŀƳǎ ǿŜǊŜ 
ǳƴŀōƭŜ ǘƻ ōŜ ŎƻƳǇƭŜǘŜŘ ǘƘƛǎ ȅŜŀǊΦ {ǘŀŦŦ ŀōǎŜƴŎŜǎΣ ǘǊŀǾŜƭ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мо 

 
 
 
  

ǊŜǎǘǊƛŎǘƛƻƴǎ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ǿƻǊƪƭƻŀŘǎ ƳŜŀƴǘ ƴƻǘ ŀƭƭ 
ŎƻǳƴŎƛƭǎ ŎƻǳƭŘ ōŜ ŎƻǾŜǊŜŘΦ  

{ŜŜ /ƻǾƛŘ 5ƛǎŎƭƻǎǳǊŜ ǇΦ птΦ 

9ƴǎǳǊŜ ŎǳǊǊŜƴǘ ŦǳƴŘƛƴƎ ƳƻŘŜƭ ƛǎ 
ŀǇǇǊƻǇǊƛŀǘŜΦ 

wŜǾƛŜǿ .ht[!{{ ŜȄǇŜƴŘƛǘǳǊŜ ŀƴŘ 
ƛƴŎƻƳŜ ŀƴŘ ǊŜǾƛŜǿ ŎƻǳƴŎƛƭ 
ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ǎƻǳǊŎŜǎ ƻŦ 
ŦǳƴŘƛƴƎΦ 

tŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ōǳŘƎŜǘǎ 
ǊŜǾƛŜǿŜŘ ǉǳŀǊǘŜǊƭȅΦ /ƻƳǇŀƴȅ 
ǊŜƳŀƛƴǎ ŦƛƴŀƴŎƛŀƭƭȅ ǾƛŀōƭŜΦ 

!ŎƘƛŜǾŜŘ ¢ƘŜ ǎƻǳǊŎŜǎ ƻŦ .ht[!{{ ŦǳƴŘƛƴƎ ŀƴŘ ǘƘŜ Ǿƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ 
ŦǳƴŘƛƴƎ ƳƻŘŜƭ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿŜŘ ǿƛǘƘ ŦƛƴŀƴŎƛŀƭ 
ǊŜǇƻǊǘƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ .ht[!{{ .ƻŀǊŘΦ 

/ƻǳƴŎƛƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ƭŜǾƛŜŘΦ 

/ƻƴǘǊƛōǳǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŀŎǘƛǾƛǘƛŜǎ ǇǊƻŘǳŎƛƴƎ 
ǎŀǾƛƴƎǎΦ 

±ŜƴŘƻǊ ǊŜōŀǘŜǎ ŎƻƭƭŜŎǘŜŘΦ 

aƻƴǘƘƭȅ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜǾƛŜǿŜŘΦ 

CƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜǇƻǊǘŜŘ ŀƴŘ ǊŜǾƛŜǿŜŘ ŀǘ .ƻŀǊŘ 
ƳŜŜǘƛƴƎǎΦ 

CƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ȅŜŀǊ ŜƴŘ ол WǳƴŜ нлннΥ ϷсΣнпп 
ǎǳǊǇƭǳǎΦ 
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 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мп 

{ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜ ŎƻƴǘƛƴǳŜŘ 

 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƛǎ ŀ ǊŜǇƻǊǘ ƻŦ ǇŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ǘŀǊƎŜǘǎ ǎŜǘ ƛƴ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŦƻǊ нлнлκнм 
ŀƴŘ ƛǎ ǇǊƻǾƛŘŜŘ ŦƻǊ ŎƻƳǇŀǊŀǘƛǾŜ ǇǳǊǇƻǎŜǎΦ 

¢ŀǊƎŜǘ нлнлκнм wŜǎǳƭǘ bŀǊǊŀǘƛƻƴ 

9ƴǎǳǊŜ ǎǳǇǇƭƛŜǊ ŀƎǊŜŜƳŜƴǘǎ ŀǊŜ 
ǇǊƻŀŎǘƛǾŜƭȅ ƳŀƴŀƎŜŘ ǘƻ ƳŀȄƛƳƛǎŜ 
ōŜƴŜŦƛǘǎ ŦƻǊ .ht[!{{ ŎƻǳƴŎƛƭǎΦ 
 
aŀƴŀƎŜ ŀƴŘκƻǊ ǊŜƴŜƎƻǘƛŀǘŜ ŜȄƛǎǘƛƴƎ 
ŎƻƴǘǊŀŎǘǎΦ 
 
/ƻƴǘǊŀŎǘǎ ŀǊŜ ǊŜǾƛŜǿŜŘ ŀƴƴǳŀƭƭȅ ǘƻ 
ǘŜǎǘ ŦƻǊ ƳŀǊƪŜǘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎΦ 
 
bŜǿ ǎǳǇǇƭƛŜǊǎ ŀǊŜ ŀǿŀǊŘŜŘ 
ŎƻƴǘǊŀŎǘǎ ǘƘǊƻǳƎƘ ŀ ŎƻƳǇŜǘƛǘƛǾŜ 
ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎ ƛƴǾƻƭǾƛƴƎ ǘǿƻ 
ƻǊ ƳƻǊŜ ǾŜƴŘƻǊǎ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΦ 

!ŎƘƛŜǾŜŘ /ƻƴǘǊŀŎǘǎ ƴŜƎƻǘƛŀǘŜŘ ŀƴŘκƻǊ ǊŜƴŜǿŜŘ ŦƻǊΥ  

±ƛŘŜƻ /ƻƴŦŜǊŜƴŎƛƴƎ {ŜǊǾƛŎŜǎ ς /ŀƴƻƴ ǾƛŘŜƻ 
ŎƻƴŦŜǊŜƴŎƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿŀǎ ƳƻǾŜŘ ŦǊƻƳ ŀ /ŀƴƻƴ 
ƳŀƴŀƎŜŘ ǎŜǊǾƛŎŜ ǘƻ ŀ .ht[!{{ ƘƻǎǘŜŘ ǎŜǊǾƛŎŜΦ ¢Ƙƛǎ 
ǇǊƻǾƛŘŜŘ ŦǳǊǘƘŜǊ Ŏƻǎǘ ǎŀǾƛƴƎǎ ǘƻ ŎƻǳƴŎƛƭǎ ŀƴŘ 
ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŜ Ǝƭƻōŀƭ ƳƻǾŜ ŦǊƻƳ ǾŜƴŘƻǊ ƘƻǎǘŜŘ 
ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎƛƴƎ ǎƻƭǳǘƛƻƴǎ ǘƻ ŎƭƻǳŘπōŀǎŜŘ 
ǘŜŎƘƴƻƭƻƎƛŜǎΣ ŜΦƎΦ ½ƻƻƳΣ ¢ŜŀƳǎΦ 

9{wL 9ƴǘŜǊǇǊƛǎŜ [ƛŎŜƴǎƛƴƎ !ƎǊŜŜƳŜƴǘ ς /ƻǊŜ DL{ 
ǎƻŦǘǿŀǊŜ ǳǎŜŘ ƛƴ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎΦ .ht[!{{ 
9ƴǘŜǊǇǊƛǎŜ !ƎǊŜŜƳŜƴǘ ǊŜƴŜǿŜŘΦ bƻ ƛƴŎǊŜŀǎŜǎ ƛƴ Ŏƻǎǘ 
ǘƻ ŎƻǳƴŎƛƭǎΦ 
bƻ ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊ ƛƴ b½Φ 

DL{ ǎƻŦǘǿŀǊŜ ŀƴŘ ǎŜǊǾƛŎŜǎ ς  
Ca9 
DŜƻŎƻǊǘŜȄ 9ǎǎŜƴǘƛŀƭǎ ϧ DŜƻŎƻǊǘŜȄ !ƴŀƭȅǘƛŎǎ 
·π¢ƻƻƭǎ 
b½ !ǊŎƘŀŜƻƭƻƎƛŎŀƭ !ǎǎƻŎƛŀǘƛƻƴ 
wŜǘǊƻ[Ŝƴǎ  
/ƻƴǘǊŀŎǘǎ ǊŜƴŜƎƻǘƛŀǘŜŘ ŀƴŘ ǊŜƴŜǿŜŘ ς ƴƻ ŀƭǘŜǊƴŀǘƛǾŜ 
ǎǳǇǇƭƛŜǊǎ 

IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ¢ǊŀƛƴƛƴƎ ǇǊƻǾƛŘŜǊ ς .ht[!{{ Ƙŀǎ 
ǊŜƴŜǿŜŘ ǘƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ±ŜǊǘƛŎŀƭ 
IƻǊƛȊƻƴȊ ŦƻǊ Iϧ{ ǘǊŀƛƴƛƴƎ ŀŎǊƻǎǎ ǘƘŜ .ht[!{{ 
ŎƻǳƴŎƛƭǎΦ ¢ƘŜ ŀƎǊŜŜƳŜƴǘ ǇǊƻǾƛŘŜǎ ǘŀƛƭƻǊŜŘ ǘǊŀƛƴƛƴƎ 
ŀƴŘ ŘƛǎŎƻǳƴǘŜŘ ǊŀǘŜǎΦ ό²[!{{ ƘŀǾŜ ŀƭƛƎƴŜŘ ǘƘŜƛǊ 
ŎƻƴǘǊŀŎǘ ŘŀǘŜǎ ǿƛǘƘ .ht[!{{Σ ǇǊƻǾƛŘƛƴƎ ŦƻǊ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ǇǊƻŎǳǊŜ ŎƻƭƭŜŎǘƛǾŜƭȅ ŀǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ƴŜǿ ŎƻƴǘǊŀŎǘ ǘŜǊƳΦύ 

tǊƛƴǘ aŜŘƛŀ /ƻǇȅǊƛƎƘǘ !ƎŜƴŎȅ όta/!ύ ς ŀ ŎƻƭƭŜŎǘƛǾŜ 
ŎƻƴǘǊŀŎǘ ǇǊƻǾƛŘƛƴƎ ǎŀǾƛƴƎǎ ŦƻǊ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎ 
Ƙŀǎ ōŜŜƴ ǊŜƴŜǿŜŘ ǿƛǘƘ ta/! ŦƻǊ ŎƻǳƴŎƛƭǎΩ ǇǊƛƴǘ ŀƴŘ 
ƳŜŘƛŀ ŎƻǇȅǊƛƎƘǘ ǎŜǊǾƛŎŜǎΦ 
{ƻƭŜ b½ ǇǊƻǾƛŘŜǊ ƻŦ ǇǊƛƴǘ ŀƴŘ ƳŜŘƛŀ ŎƻǇȅǊƛƎƘǘ 
ǎŜǊǾƛŎŜǎΦ 

¢ǊŜŀǎǳǊȅ {ǘŀŦŦ .ǊƛŜŦƛƴƎǎ ς .ht[!{{ ŎƻƻǊŘƛƴŀǘŜŘ 
ǇǊŜǎŜƴǘŀǘƛƻƴǎ ŀƴŘ ǿƻǊƪǎƘƻǇǎ ǿƛǘƘ ǎŜƴƛƻǊ b½ 
ŜŎƻƴƻƳƛǎǘǎ ǘƻ ōŜǘǘŜǊ ƛƴŦƻǊƳ ŎƻǳƴŎƛƭǎ ƻƴ ǘƘŜ ŦƛƴŀƴŎƛŀƭ 
ƻǳǘƭƻƻƪǎ ŦƻǊ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘƛŜǎ ŀƴŘ ǘƘŜ ƴŀǘƛƻƴŀƭ 
ŜŎƻƴƻƳȅΦ ¢ƘŜ ǿƻǊƪǎƘƻǇǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ŀǘ ƴƻ Ŏƻǎǘ ǘƻ 
.ht[!{{ ŎƻǳƴŎƛƭǎ ŀƴŘ ƘŀǾŜ ǇǊƻǾŜƴ ǘƻ ōŜ ǇŀǊǘƛŎǳƭŀǊƭȅ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мр 

ǾŀƭǳŀōƭŜ ƎƛǾŜƴ ǘƘŜ ŎǳǊǊŜƴǘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀƴŘ ƭƻŎŀƭ 
ŜŎƻƴƻƳƛŎ ŎƘŀƭƭŜƴƎŜǎΦ 

!ŜǊƛŀƭ LƳŀƎŜǊȅ ς !ǎ ǇŀǊǘ ƻŦ ǘƘŜ .ht[!{{ ǊŜƎƛƻƴŀƭ 
ƛƳŀƎŜǊȅ ǇǊƻƎǊŀƳƳŜ ŀ ŎƻƴǘǊŀŎǘ ŦƻǊ ƻǊǘƘƻǇƘƻǘƻƎǊŀǇƘȅ 
ǿŀǎ ŀǿŀǊŘŜŘ ǘƻ !!a b½ [ǘŘ ƻƴ ōŜƘŀƭŦ ƻŦ ¢// ŀƴŘ 
².ht5/Φ ¢ƘŜ ŦƭȅƛƴƎ ŀƴŘ ƛƳŀƎŜǊȅ ƛƴŎƭǳŘŜŘ ǎǇŜŎƛŦƛŎ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƻ ŎŀǇǘǳǊŜ ƘƛƎƘ ƎǊƻǿǘƘ ŀǊŜŀǎΦ  

bо όǇǊŜǾƛƻǳǎƭȅ ƪƴƻǿƴ ŀǎ D{.ύ ς tǳǊŎƘŀǎƛƴƎ ƎǊƻǳǇ 
ƳŜƳōŜǊǎƘƛǇ ƴŜƎƻǘƛŀǘŜŘ ōȅ .ht[!{{Φ /ƻǳƴŎƛƭǎ 
ŀŎƘƛŜǾƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ǎŀǾƛƴƎǎ ƻƴ ƳŜƳōŜǊǎƘƛǇ Ŏƻǎǘǎ 
ŀƴŘ ǘǊŀŘŜ ǇǊƛŎƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ ƎǊƻǳǇ ǎŎƘŜƳŜΦ 
!ƎǊŜŜƳŜƴǘ ǊŜƴŜǿŜŘ ŦƻǊ ŀƴƻǘƘŜǊ ȅŜŀǊ ŀǘ ǎŀƳŜ ǊŀǘŜǎΦ  
{ƻƭŜ b½ ǇǊƻǾƛŘŜǊΦ 

aŜŘƛŀ aƻƴƛǘƻǊƛƴƎ {ŜǊǾƛŎŜǎ ς .ht[!{{ ŎƻƴǘƛƴǳŜǎ ǘƻ 
ƳŀƴŀƎŜ ŀ ŎƻƭƭŜŎǘƛǾŜ ƳŜŘƛŀ ƳƻƴƛǘƻǊƛƴƎ ǎŜǊǾƛŎŜ ǿƛǘƘ 
LǎŜƴǘƛŀ ǘƘŀǘ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ƳƻƴƛǘƻǊǎ ŀƴŘ ǊŜǇƻǊǘǎ ƻƴ 
ōǊƻŀŘŎŀǎǘΣ ǇǊƛƴǘ ŀƴŘ ǎƻŎƛŀƭ ƳŜŘƛŀ ōŀǎŜŘ ǳǇƻƴ ŎƻǳƴŎƛƭ 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ ǎƛƴƎƭŜ .ht[!{{ ǇƻǊǘŀƭ ǇǊƻǾƛŘŜǎ 
ǎǳōǎǘŀƴǘƛŀƭ ǎŀǾƛƴƎǎ ǘƻ ŎƻǳƴŎƛƭǎ ǿƘƛƭŜ ŀƭǎƻ ǇǊƻǾƛŘƛƴƎ ŀ 
ǎƛƎƴƛŦƛŎŀƴǘ ǊŜŘǳŎǘƛƻƴ ƛƴ ƛƴǘŜǊƴŀƭ ǊŜǎƻǳǊŎŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ /ƻǳƴŎƛƭ ŀƎǊŜŜƳŜƴǘ ǘƻ ǊŜƴŜǿ ŦƻǊ 
ŀƴƻǘƘŜǊ ȅŜŀǊΦ {ŀƳŜ ǊŀǘŜǎ ƴŜƎƻǘƛŀǘŜŘΦ 
{ŜǊǾƛŎŜ ǘƻ ōŜ Ǉǳǘ ǘƻ ƻǇŜƴ ǘŜƴŘŜǊ ƛƴ нлннΦ 

½ƻƻƳ {ŜǊǾƛŎŜǎ ς wŜƴŜǿŜŘ ƎǊƻǳǇ ŜƴǘŜǊǇǊƛǎŜ 
ŀƎǊŜŜƳŜƴǘΦ ½ƻƻƳ ǾƛŘŜƻ ŎƻƴŦŜǊŜƴŎŜ ǎŜǊǾƛŎŜǎ ŎƻƴǘƛƴǳŜ 
ǘƻ ǇǊƻǾƛŘŜ .ht[!{{ ŎƻǳƴŎƛƭǎ ǿƛǘƘ ŎŜƴǘǊŀƭƛǎŜŘ ŀŎŎƻǳƴǘ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎƘŀǊŜŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ  
9ƴǘŜǊǇǊƛǎŜ ŎƻƴǘǊŀŎǘ ǊŜƴŜƎƻǘƛŀǘŜŘ ŀƴŘ ǊŜƴŜǿŜŘΦ bƻ 
ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊǎΦ 

{ǘŀƴŘŀǊŘǎ b½ ς .ht[!{{ Ƙŀǎ ǊŜƴŜǿŜŘ ǘƘŜ ŀƎǊŜŜƳŜƴǘ 
ǿƛǘƘ {ǘŀƴŘŀǊŘǎ b½ ŦƻǊ ŘƛǎŎƻǳƴǘŜŘ ŀŎŎŜǎǎ ǘƻ ǘƘŜ Ŧǳƭƭ 
{ǘŀƴŘŀǊŘǎ ŎŀǘŀƭƻƎǳŜ ŀǘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǊŜŘǳŎŜŘ ǇǊƛŎƛƴƎ 
ŦƻǊ ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎΦ 
bƻ ŀƭǘŜǊƴŀǘƛǾŜ ǇǊƻǾƛŘŜǊ ƛƴ b½Φ 

LƴǾŜǎǘƛƎŀǘŜ ƴŜǿ Wƻƛƴǘ tǊƻŎǳǊŜƳŜƴǘ 
ƛƴƛǘƛŀǘƛǾŜǎ ŦƻǊ ƎƻƻŘǎ ŀƴŘ ǎŜǊǾƛŎŜǎ ŦƻǊ 
.ht[!{{ ŎƻǳƴŎƛƭǎΦ 
 
tǊƻŎǳǊŜ ŦǊƻƳ ǎƻǳǊŎŜǎ ƻŦŦŜǊƛƴƎ ōŜǎǘ 
ǾŀƭǳŜΣ ǎŜǊǾƛŎŜΣ Ŏƻƴǘƛƴǳƛǘȅ ƻŦ ǎǳǇǇƭȅ 
ŀƴŘκƻǊ ŎƻƴǘƛƴǳŜŘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ 
ƛƴǘŜƎǊŀǘƛƻƴΦ 
 
! ƳƛƴƛƳǳƳ ƻŦ ŦƻǳǊ ƴŜǿ 
ǇǊƻŎǳǊŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ ƛƴǾŜǎǘƛƎŀǘŜŘΦ 
LƴƛǘƛŀǘƛǾŜǎ ǇǊƻǾƛŘŜ ŦƛƴŀƴŎƛŀƭ ǎŀǾƛƴƎǎ 
ƻŦ ƎǊŜŀǘŜǊ ǘƘŀƴ р҈ ŀƴŘκƻǊ ƛƳǇǊƻǾŜŘ 
ǎŜǊǾƛŎŜ ƭŜǾŜƭǎ ǘƻ ǘƘŜ ǇŀǊǘƛŎƛǇŀǘƛƴƎ 
ŎƻǳƴŎƛƭǎΦ 

!ŎƘƛŜǾŜŘ ¢ƘŜ ƴŜǿ ǇǊƻŎǳǊŜƳŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ ǿƘƛŎƘ ƘŀǾŜ ōŜŜƴ 
ƛƴǾŜǎǘƛƎŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ ȅŜŀǊ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

²ŀǎǘŜ hǇŜǊŀǘƻǊ [ƛŎŜƴŎƛƴƎ ŀƴŘ 5ŀǘŀ {ȅǎǘŜƳ ς !ƴ whL 
ǿŀǎ ǳƴŘŜǊǘŀƪŜƴ ōȅ .ht[!{{ ƻƴ ōŜƘŀƭŦ ƻŦ ŀƭƭ ǘƘŜ 
.ht[!{{ ŀƴŘ ²ŀƛƪŀǘƻ ŎƻǳƴŎƛƭǎ ŦƻǊ ŀ Řŀǘŀ 
ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǘƛƻƴ ǎŜǊǾƛŎŜǎ ǘƻ 
ǎǳǇǇƻǊǘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǊŜƎƛƻƴπǿƛŘŜ ǿŀǎǘŜ 
ƻǇŜǊŀǘƻǊ ƭƛŎŜƴŎƛƴƎ ŀƴŘ Řŀǘŀ ǎŜǊǾƛŎŜΦ ¢ƘŜ ŎƻƭƭŜŎǘƛǾŜ 
ŀǇǇǊƻŀŎƘ ǘƻ ǘƘŜ whL ǇǊƻǾƛŘŜŘ ǎŀǾƛƴƎǎ ǘƻ ŀƭƭ ŎƻǳƴŎƛƭǎ 
ŀƴŘ ƎŀǊƴŜǊŜŘ ǎƛƎƴƛŦƛŎŀƴǘ ŀǘǘŜƴǘƛƻƴ ŦǊƻƳ ǎǳƛǘŀōƭŜ 
ǾŜƴŘƻǊǎ ŘǳŜ ǘƻ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ ŀƎƎǊŜƎŀǘŜŘ 
ƻǇǇƻǊǘǳƴƛǘȅΦ 
¢ƘŜ whL ǇǊƻŎŜǎǎ ǿƛƭƭ ōŜ ŦƻƭƭƻǿŜŘ ōȅ ŀ ŎƭƻǎŜŘ wCtΦ  

{ƪƛƴ {Ŏŀƴǎ κ aƻƭŜ aŀǇǇƛƴƎ ς .ht[!{{ ŜȄǇƭƻǊŜŘ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦƻǊ ŀ ŎƻƭƭŜŎǘƛǾŜ ŎƻƴǘǊŀŎǘ ǘƻ ŜƴŀōƭŜ 
ŎƻǳƴŎƛƭǎ ǘƻ ƻŦŦŜǊ ŀ ǎǳōǎƛŘƛǎŜŘ ǊŀǘŜ ǘƻ ǘƘŜƛǊ ǎǘŀŦŦ ŦƻǊ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мс 

ƳƻƭŜ ƳŀǇǇƛƴƎΦ ! ǇǊƻǾƛŘŜǊ Ƙŀǎ ƴƻǘ ȅŜǘ ōŜŜƴ 
ŀǇǇƻƛƴǘŜŘ ŀǎ ǘƘŜ ǇǊƻƧŜŎǘ Ƙŀǎ ŜȄǇŀƴŘŜŘ ǘƻ ƛƴǾŜǎǘƛƎŀǘŜ 
ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ƻǇǘƛƻƴǎ ŀŎǊƻǎǎ ǘƘŜ .ht[!{{ ƎǊƻǳǇ 
ƻŦ ŎƻǳƴŎƛƭǎΦ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ LƴǎǳǊŀƴŎŜ ς /ƻǳƴŎƛƭǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ƛƴǎǳǊŀƴŎŜ ǿŀǎ ǇƭŀŎŜŘ ƛƴǘƻ ǘƘŜ [ƻƴŘƻƴ ƳŀǊƪŜǘǎ ƛƴ ƭŀǘŜ 
нлнл ǘƘǊƻǳƎƘ ŘƛǊŜŎǘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ [ƻƴŘƻƴ 
ǳƴŘŜǊǿǊƛǘŜǊǎ ŀƴŘ [ƭƻȅŘǎ ǎȅƴŘƛŎŀǘŜǎΦ 9ȄŎŜǇǘƛƻƴŀƭ 
ƻǳǘŎƻƳŜǎ ǿŜǊŜ ŀŎƘƛŜǾŜŘ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎ ς ōƻǘƘ ƛƴ 
ƛƴǎǳǊŀƴŎŜ ǊŀǘŜǎ ŀƴŘ ǘƘŜ ŎƻǾŜǊ ŀŎƘƛŜǾŜŘΦ 5ǳŜ ǘƻ ŀ 
ŎƻƴǘƛƴǳŜŘ ǳƴǇǊŜŎŜŘŜƴǘŜŘ ƭŜǾŜƭ ƻŦ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ƴŀǘǳǊŀƭ ŘƛǎŀǎǘŜǊ ŎƭŀƛƳǎΣ ƛƴǎǳǊŀƴŎŜ ƳŀǊƪŜǘǎ ƘŀǾŜ 
ōŜŎƻƳŜ ŜȄǘǊŜƳŜƭȅ Ŏŀǳǘƛƻǳǎ ŀōƻǳǘ ǘƘŜ Ǌƛǎƪ ǘƘŜȅ ŀǊŜ 
ǇǊŜǇŀǊŜŘ ǘƻ ǿǊƛǘŜΦ ¢ƘŜ ƘƛƎƘ ǎǘŀƴŘŀǊŘ ƻŦ ǘƘŜ 
ƛƴŦƻǊƳŀǘƛƻƴ ōŜƛƴƎ ǇǊƻǾƛŘŜŘ ōȅ .ht[!{{ ŎƻǳƴŎƛƭǎ ŀƴŘ 
ƻǳǊ ƘƛǎǘƻǊƛŎŀƭ ǊŜƭŀǘƛƻƴǎƘƛǇǎ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƴŀǘƛƻƴŀƭ 
ƳŀǊƪŜǘǎ ƘŀǾŜ ǇǊƻǾŜƴ ǘƻ ōŜ ŀ ǎǘǊŜƴƎǘƘ ŦƻǊ ǳǎ ŀǘ 
ǊŜƴŜǿŀƭ ǘƛƳŜΦ 
{ŜŎǳǊƛƴƎ ŎƻǳƴŎƛƭǎΩ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊ ǊŜǉǳƛǊŜǎ ŀ ƴŜǿ 
ǇǊƻŎǳǊŜƳŜƴǘ ǇǊƻŎŜǎǎ ǘƻ ōŜ ǳƴŘŜǊǘŀƪŜƴ ŜǾŜǊȅ мнπ
ƳƻƴǘƘǎ ŀƴŘ ƛƴŎƭǳŘŜǎ ƛƴǾŜǎǘƛƎŀǘƛƴƎΣ ƻǊ ŜƴƎŀƎƛƴƎ ǿƛǘƘΣ 
ŀƭǘŜǊƴŀǘƛǾŜ ƳŀǊƪŜǘǎΦ 

DL{ ¢ŜŎƘƴƛŎŀƭ {ǳǇǇƻǊǘ ς ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ŎƻǊŜ DL{ 
ǎƻŦǘǿŀǊŜ ǳǎŜŘ ǿƛǘƘƛƴ ŎƻǳƴŎƛƭǎ ƛǎ ƴƻǿ ǇǊƻŎǳǊŜŘ 
ǘƘǊƻǳƎƘ ŎƻƭƭŜŎǘƛǾŜ .ht[!{{ ŀƎǊŜŜƳŜƴǘǎΦ hƴ ōŜƘŀƭŦ ƻŦ 
ǘƘŜ ŎƻǳƴŎƛƭǎ .ht[!{{ ǳƴŘŜǊǘƻƻƪ ǇǊƻŎǳǊŜƳŜƴǘ ǘƻ 
ŀǇǇƻƛƴǘ ŀ wŜƎƛƻƴŀƭ ¢ŜŎƘƴƛŎŀƭ !ŘǾƛǎƻǊ ǘƻ ōŜ ǳǎŜŘ ŀǎ ŀ 
ǎƘŀǊŜŘ ǊŜǎƻǳǊŎŜ ŀƴŘ ǇǊƻǾƛŘŜ ǘŜŎƘƴƛŎŀƭ ǎǳǇǇƻǊǘ ŀŎǊƻǎǎ 
ŀƭƭ .ht[!{{ ŎƻǳƴŎƛƭǎΦ 9ŀƎƭŜ ¢ŜŎƘƴƻƭƻƎȅ ǿŜǊŜ 
ŀǇǇƻƛƴǘŜŘ ǳƴŘŜǊ ŀ ŘƛǎŎƻǳƴǘŜŘ ŜƴǘŜǊǇǊƛǎŜ ŀƎǊŜŜƳŜƴǘΦ 
Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜ Ŏƻǎǘ ǎŀǾƛƴƎǎΣ ǘƘŜ ǎŜǊǾƛŎŜ ƘŜƭǇǎ 
ŦŀŎƛƭƛǘŀǘŜ ŦǳǊǘƘŜǊ ǎƘŀǊƛƴƎ ƻŦ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ŜȄǇŜǊǘƛǎŜ 
ŀŎǊƻǎǎ ǘƘŜ DL{ ǘŜŀƳǎΦ 

²ŜōǎƛǘŜ vǳŀƭƛǘȅ !ǎǎǳǊŀƴŎŜ ς .ht[!{{ Ƙŀǎ 
ŜǎǘŀōƭƛǎƘŜŘ ŀ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ ŦƻǊ ǿŜōǎƛǘŜ 
ǉǳŀƭƛǘȅ ŀǎǎǳǊŀƴŎŜΦ aƻƴǎƛŘƻ ƛǎ ǘƘŜ ƛƴŎǳƳōŜƴǘ ǇǊƻǾƛŘŜǊ 
ǘƻ ǎŜǾŜǊŀƭ .ht[!{{ ŎƻǳƴŎƛƭǎ ŀƴŘ ŘƛǎŎƻǳƴǘŜŘ ǇǊƛŎƛƴƎ 
Ƙŀǎ ōŜŜƴ ƴŜƎƻǘƛŀǘŜŘΣ ŘŜǇŜƴŘŜƴǘ ƻƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ 
ŎƻǳƴŎƛƭǎ ǇŀǊǘƛŎƛǇŀǘƛƴƎΦ  
¢Ƙƛǎ ǇǊƻƧŜŎǘ ƛǎ ǎǘƛƭƭ ǳƴŘŜǊ ŀŎǘƛƻƴΦ  

Lt²9! aŜƳōŜǊǎƘƛǇ ς .ht[!{{ ŜƴƎŀƎŜŘ ǿƛǘƘ ǘƘŜ 
LƴǎǘƛǘǳǘŜ ƻŦ tǳōƭƛŎ ²ƻǊƪǎ 9ƴƎƛƴŜŜǊƛƴƎ !ǳǎǘǊŀƭŀǎƛŀ ƻƴ 
ōŜƘŀƭŦ ƻŦ ƻǳǊ ŎƻƴǎǘƛǘǳŜƴǘ ŎƻǳƴŎƛƭǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǎƛƴƎƭŜ 
.ht[!{{ ǇƻǊǘŀƭ ǘƻ ŀƭƭƻǿ ŀƭƭ ŎƻǳƴŎƛƭǎ ǘƻ ŀŎŎŜǎǎ ǘƘŜ Ŧǳƭƭ 
Lt²9! ƻƴƭƛƴŜ ŎŀǘŀƭƻƎǳŜ ŀǘ ƘŜŀǾƛƭȅ ǊŜŘǳŎŜŘ ǇǊƛŎƛƴƎΦ 
¢ƘŜ ǎǘŀƴŘŀǊŘǎ ŀǊŜ ǳǎŜŘ ōȅ ŀƭƭ ŎƻǳƴŎƛƭǎ ŦƻǊ ŀ ǾŀǊƛŜǘȅ ƻŦ 
ŜƴƎƛƴŜŜǊƛƴƎ ǇǳǊǇƻǎŜǎΦ ¢ƘŜ ŎƻƭƭŜŎǘƛǾŜ ŀƎǊŜŜƳŜƴǘ 
ǇǊƻǾƛŘŜǎ ŦƻǊ ǳƴǊŜǎǘǊƛŎǘŜŘ ŀŎŎŜǎǎ ŦƻǊ ŀƭƭ ŎƻǳƴŎƛƭǎ ŀǘ ŀ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƭƻǿŜǊ Ŏƻǎǘ ǘƘŀƴ ǳƴŘŜǊ ƛƴŘƛǾƛŘǳŀƭ 
ŀǊǊŀƴƎŜƳŜƴǘǎΦ 

 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мт 

/ƻǳǊƛŜǊ {ŜǊǾƛŎŜǎ ς .ht[!{{ Ƙŀǎ ƭŜŘ ŀ ǇǊƻŎǳǊŜƳŜƴǘ 
ǇǊƻŎŜǎǎ ŀŎǊƻǎǎ ǘƘŜ ǘƘǊŜŜ bƻǊǘƘ LǎƭŀƴŘ [!{{ ŀƴŘ 
IŀǿƪŜΩǎ .ŀȅ ŎƻǳƴŎƛƭǎ ŦƻǊ ǘƘŜ ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ŀ 
ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎ ǇǊƻǾƛŘŜǊΦ  

LŘŜƴǘƛŦȅ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǘƻ ŎƻƭƭŀōƻǊŀǘŜ 
ǿƛǘƘ ƻǘƘŜǊ [!{{ ƛƴ tǊƻŎǳǊŜƳŜƴǘ ƻǊ 
{ƘŀǊŜŘ {ŜǊǾƛŎŜ ǇǊƻƧŜŎǘǎ ǿƘŜǊŜ 
ŀƭƭƛŀƴŎŜ ǇǊƻǾƛŘŜǎ ōŜƴŜŦƛǘǎ ǘƻ ŀƭƭ 
ǇŀǊǘƛŜǎΦ 

!ŎƘƛŜǾŜŘ 5Ŝōǘ wŜŎƻǾŜǊȅ {ŜǊǾƛŎŜǎ ς !ŘŘƛǘƛƻƴŀƭ .ht[!{{ ŎƻǳƴŎƛƭǎ 
ƘŀǾŜ ƳƻǾŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜŘ ǎŜǊǾƛŎŜ ŜǎǘŀōƭƛǎƘŜŘ ōȅ a² 
[!{{Φ !ǎ ŀƴ ƛƴǘŜǊπ[!{{ ǎŜǊǾƛŎŜ ǘƘƛǎ ƴŜƎŀǘŜǎ ŘǳǇƭƛŎŀǘƛƻƴ 
ŀŎǊƻǎǎ ǘƘŜ ǊŜƎƛƻƴǎ ŀƴŘ ǇǊƻǾƛŘŜǎ ŎƻǎǘπŜŦŦŜŎǘƛǾŜ 
ǎǇŜŎƛŀƭƛǎŜŘ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ ŘŜōǘ ǊŜŎƻǾŜǊȅ ǎŜǊǾƛŎŜǎΦ  

LƴǎǳǊŀƴŎŜ wŜƴŜǿŀƭǎ {ǘŀƴŘŀǊŘƛǎŀǘƛƻƴ ς .ht[!{{ ƭŜŘ ŀ 
ǇǊƻƧŜŎǘ ŀŎǊƻǎǎ ǘƘŜ ǘƘǊŜŜ bƻǊǘƘ LǎƭŀƴŘ [!{{ ǘƻ ŘŜǾŜƭƻǇ 
ǎŎƻǊŜŎŀǊŘǎ ǘƻ ŀǎǎƛǎǘ ŎƻǳƴŎƛƭǎ ǿƛǘƘ ǘƘŜ ǇǊŜǇŀǊŀǘƛƻƴ ƻŦ 
ŀŎŎǳǊŀǘŜ ŀƴŘ ǘƛƳŜƭȅ ǊŜƴŜǿŀƭ Řŀǘŀ ŦƻǊ ǘƘŜƛǊ ŀƴƴǳŀƭ 
ƛƴǎǳǊŀƴŎŜ ǊŜƴŜǿŀƭǎΦ ¢ƘŜ ǎŎƻǊŜŎŀǊŘǎ ƘŜƭǇ ŎƻǳƴŎƛƭǎ 
ƛŘŜƴǘƛŦȅ ǘƘŜ ǊŜǉǳƛǊŜŘ ǎǘŀƴŘŀǊŘǎ ŀƴŘ ŀƴȅ ǇƻǘŜƴǘƛŀƭ 
ƎŀǇǎ ƛƴ ǘƘŜƛǊ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜȅ ǿƛƭƭ ōŜ ǳǎŜŘ ŀŎǊƻǎǎ ŀƭƭ 
[!{{ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ƻǳǊ ŎƻƭƭŜŎǘƛǾŜ ƛƴǎǳǊŀƴŎŜ 
ǇǊƻƎǊŀƳƳŜ ς .ht[!{{Σ a² [!{{ ŀƴŘ ²[!{{ ς 
ŜƴǎǳǊƛƴƎ ŀ ŎƻƴǎƛǎǘŜƴǘ ŀƴŘ ōŜǎǘπǇǊŀŎǘƛŎŜ ŀǇǇǊƻŀŎƘ ǘƻ 
ǊŜƴŜǿŀƭ ǇǊƻŎŜǎǎŜǎΣ ǳƭǘƛƳŀǘŜƭȅ ŀǎǎƛǎǘƛƴƎ ƛƴ ŀŎƘƛŜǾƛƴƎ 
ǘƘŜ ōŜǎǘ ƻǳǘŎƻƳŜǎΦ  

LƴǘŜǊπ[!{{ ƳŜŜǘƛƴƎǎ ς ! ƴǳƳōŜǊ ƻŦ ǇǊƻŎǳǊŜƳŜƴǘ 
ǇǊƻƧŜŎǘǎ ŀǊŜ ǳƴŘŜǊǿŀȅ ŎƻǾŜǊƛƴƎ ƳǳƭǘƛǇƭŜ [!{{ ŀƴŘ 
ƭŜǾŜǊŀƎƛƴƎ ōŜƴŜŦƛǘǎ ƻŦ ŀƎƎǊŜƎŀǘŜŘ ǾƻƭǳƳŜǎΦ 
/ƻƭƭŀōƻǊŀǘƛƻƴ ŀŎǊƻǎǎ ǘƘŜ ǊŜƎƛƻƴǎ ŘǊƛǾŜǎ ƎǊŜŀǘŜǊ 
ŜŦŦƛŎƛŜƴŎƛŜǎ ŀƴŘ ƻŦǘŜƴ ŀƭƭƻǿǎ ǇǊƻƧŜŎǘǎ ǘƻ ōŜ ōŜǘǘŜǊ 
ǊŜǎƻǳǊŎŜŘΦ .ht[!{{ Ƙŀǎ ōŜŜƴ ǿƻǊƪƛƴƎ ǇŀǊǘƛŎǳƭŀǊƭȅ 
ŎƭƻǎŜƭȅ ǿƛǘƘ a² [!{{ ŀƴŘ ²ŀƛƪŀǘƻ [!{{ ŀƴŘ ǘƘƛǎ 
ƎǊƻǳǇ ƳŜŜǘ ƻƴ ŀ ǉǳŀǊǘŜǊƭȅ ōŀǎƛǎΦ .ht[!{{ Ƙŀǎ 
ǊŜŎŜƴǘƭȅ ǇǊƻǾƛŘŜŘ ƛƴŦƻǊƳŀǘƛƻƴ ǘƻ {ƻǳǘƘ LǎƭŀƴŘ 
ŎƻǳƴŎƛƭǎ ǘƘŀǘ ŀǊŜ ƛƴǾŜǎǘƛƎŀǘƛƴƎ ŎƻƭƭŜŎǘƛǾŜ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ 

²ŀǎǘŜ hǇŜǊŀǘƻǊ [ƛŎŜƴǎƛƴƎ ŀƴŘ 5ŀǘŀ /ƻƭƭŜŎǘƛƻƴ ς 
.ht[!{{ ƛǎ ƭŜŀŘƛƴƎ ŀ Ƨƻƛƴǘ .ht[!{{κ²[!{{ ǇǊƻƧŜŎǘ ǘƻ 
ŜǎǘŀōƭƛǎƘ ŀ ŎǊƻǎǎπǊŜƎƛƻƴŀƭ Ŝƴǘƛǘȅ ǘƻ ŀŘƳƛƴƛǎǘŜǊ 
ƭƛŎŜƴǎƛƴƎ ŎƻƴŘƛǘƛƻƴǎ ƻƴ ōŜƘŀƭŦ ƻŦ ǘŜǊǊƛǘƻǊƛŀƭ 
ŀǳǘƘƻǊƛǘƛŜǎΦ ¢ƘŜ Ŝƴǘƛǘȅ ǿƛƭƭ ŀƭǎƻ ƳŀƴŀƎŜ ŀƴŘ ŎƻƭƭŜŎǘ 
ǿŀǎǘŜ Řŀǘŀ ǘƻ ŀǎǎƛǎǘ ŎƻǳƴŎƛƭǎ ƛƴ ǇǊŜǇŀǊƛƴƎ ŘŜǘŀƛƭŜŘ 
ǿŀǎǘŜ ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ ƛŘŜƴǘƛŦƛŎŀǘƛƻƴ ƻŦ ǇǊƛƻǊƛǘȅ 
ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƳƛƴƛƳƛǎŀǘƛƻƴ ŀŎǘƛƻƴǎΦ 
.ht[!{{ ƛǎ ƭŜŀŘƛƴƎ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ǇǊƻŎǳǊŜƳŜƴǘ 
ŜȄŜǊŎƛǎŜǎ ŀƴŘ ƛǎ ŀƭǎƻ ŜƴƎŀƎƛƴƎ ǿƛǘƘ ƻǘƘŜǊ ŎƻǳƴŎƛƭǎ 
ƛƴǘŜǊŜǎǘŜŘ ƛƴ ǇŀǊǘƛŎƛǇŀǘƛƴƎ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘΦ  ¢ƘŜ ǇǊƻƧŜŎǘ 
ƛƴŎƭǳŘŜǎ ŎƻƴǘƛƴǳŜŘ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ aŦ9 ŀƴŘ 
²ŀǎǘŜaLb½ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀǇǇǊƻŀŎƘ ƛǎ 
ŀƭƛƎƴŜŘ ǿƛǘƘ ƴŀǘƛƻƴŀƭ ǎǘǊŀǘŜƎƛŜǎΦ 

²ŀǎǘŜ aƛƴƛƳƛǎŀǘƛƻƴ CǳƴŘ !ǇǇƭƛŎŀǘƛƻƴ ς hƴ ōŜƘŀƭŦ ƻŦ 
ǘƘŜ .ht[!{{ ŀƴŘ ²[!{{ ŎƻǳƴŎƛƭǎΣ .ht[!{{ Ƙŀǎ 
ǎǳōƳƛǘǘŜŘ ŀƴ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ǘƘŜ aŦ9 ²ŀǎǘŜ 
aƛƴƛƳƛǎŀǘƛƻƴ CǳƴŘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ŎƻƭƭŜŎǘƛǾŜ ǇǊƻƧŜŎǘǎ ŀŎǊƻǎǎ ǘƘŜ ǘǿƻ ǊŜƎƛƻƴǎΦ   



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн му 

hŎŎǳǇŀǘƛƻƴŀƭ IŜŀƭǘƘ {ŜǊǾƛŎŜǎ ς .ht[!{{ Ƙŀǎ ǊŜƴŜǿŜŘ 
ǘƘŜ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ ²ŀƛƪŀǘƻ hŎŎǳǇŀǘƛƻƴŀƭ {ŀŦŜǘȅ 
{ŜǊǾƛŎŜǎ ŦƻǊ ŘƛǎŎƻǳƴǘŜŘ ƻŎŎǳǇŀǘƛƻƴŀƭ ƘŜŀƭǘƘ ǎŜǊǾƛŎŜǎ 
ŀŎǊƻǎǎ ǘƘŜ .ht[!{{ ŎƻǳƴŎƛƭǎΦ ¢Ƙƛǎ ŀƎǊŜŜƳŜƴǘ ƛǎ ƴƻǿ 
ǳƴŘŜǊǘŀƪŜƴ ƛƴ ŎƻƴƧǳƴŎǘƛƻƴ ǿƛǘƘ ²[!{{Φ 
/Ǌƻǎǎ /ƻǳƴŎƛƭ Iϧ{ ŀǳŘƛǘǎ ŀƴŘ {ŀŦŜǘȅ tŜǊŦƻǊƳŀƴŎŜ 
LƴŘƛŎŀǘƻǊǎ ς ²ŀƛƪŀǘƻ [!{{ ŀƴŘ .ht[!{{ ƘŀǾŜ 
ŎƻƭƭŜŎǘƛǾŜƭȅ ŘŜǾŜƭƻǇŜŘ Iϧ{ ǇǊƻƧŜŎǘǎ ǘƻ ǎǳǇǇƻǊǘ ōŜǎǘ 
ǇǊŀŎǘƛŎŜ ŀƴŘ ǎƘŀǊŜŘ ƭŜŀǊƴƛƴƎǎ ŀŎǊƻǎǎ ŎƻǳƴŎƛƭǎ ƛƴ ǘƘŜ 
ƎǊŜŀǘŜǊ ǊŜƎƛƻƴΦ ¢ƘŜ ǇǊƻƧŜŎǘǎ ŀǎǎƛǎǘ ƛƴ ƛŘŜƴǘƛŦȅƛƴƎ ǎƪƛƭƭǎΣ 
ǇǊƻŎŜǎǎŜǎ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ǘƘŀǘ Ŏŀƴ ōŜ ǎƘŀǊŜŘ ŀŎǊƻǎǎ 
ǘƘŜ ǊŜƎƛƻƴǎΦ 
/ƻǳǊƛŜǊ {ŜǊǾƛŎŜǎ ς .ht[!{{ ŎƻƻǊŘƛƴŀǘŜŘ ŀŎǘƛǾƛǘȅ 
ŀŎǊƻǎǎ ǘƘŜ ŎŜƴǘǊŀƭ bƻǊǘƘ LǎƭŀƴŘ ŎƻǳƴŎƛƭǎ ǘƻ ŜǎǘŀōƭƛǎƘ 
ŎƻƴŦƛǊƳŜŘ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ Ƨƻƛƴǘ ǇǊƻŎǳǊŜƳŜƴǘ ŦƻǊ ǘƘŜ 
ŀǇǇƻƛƴǘƳŜƴǘ ƻŦ ŀ ŎƻǳǊƛŜǊ ǎŜǊǾƛŎŜǎ ǇǊƻǾƛŘŜǊΦ  
LƴǎǳǊŀƴŎŜ CƻǊǳƳ ς .ht[!{{ ƘƻǎǘŜŘ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜŘ 
ŀƴ ƛƴǎǳǊŀƴŎŜ ŦƻǊǳƳ ǘƻ ŎƻǾŜǊ ƪŜȅ ƛƴǎǳǊŀƴŎŜ ǘƻǇƛŎǎ ƛƴ 
ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘΦ ¢ƘŜ ŦƻǊǳƳ ǿŀǎ ǿŜƭƭ ŀǘǘŜƴŘŜŘ ōȅ 
ŎƻǳƴŎƛƭǎ ŦǊƻƳ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǳǇǇŜǊ ŀƴŘ ŎŜƴǘǊŀƭ 
bƻǊǘƘ LǎƭŀƴŘΦ 

CǳǊǘƘŜǊ ŘŜǾŜƭƻǇ ŀƴŘ ŜȄǘŜƴŘ ǘƘŜ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭ ŦƻǊ ŀŎŎŜǎǎ ǘƻΣ ŀƴŘ 
ǎƘŀǊƛƴƎ ƻŦΣ ǇǊƻƧŜŎǘ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŦǊƻƳ ƻǘƘŜǊ ŎƻǳƴŎƛƭǎ ŀƴŘ 
ǘƘŜ ƎǊŜŀǘŜǊ [ƻŎŀƭ DƻǾŜǊƴƳŜƴǘ 
ŎƻƳƳǳƴƛǘȅ ǘƻ ƛƴŎǊŜŀǎŜ ōǊŜŀŘǘƘ ƻŦ 
.ht[!{{ ŎƻƭƭŀōƻǊŀǘƛƻƴΦ 

LƴŎǊŜŀǎŜ ǳǎŀƎŜ ƻŦ ǘƘŜ /ƻƭƭŀōƻǊŀǘƛƻƴ 
tƻǊǘŀƭ ōȅ ǇǊƻǾƛŘƛƴƎ ǎǳǇǇƻǊǘ ŀƴŘ 
ǘǊŀƛƴƛƴƎ ƳŀǘŜǊƛŀƭ ŦƻǊ ƴŜǿ ŀƴŘ 
ŜȄƛǎǘƛƴƎ ǳǎŜǊǎΦ 

tǊƻŀŎǘƛǾŜƭȅ ƳŀǊƪŜǘ ǘƘŜ ōŜƴŜŦƛǘǎ ǘƻ 
ŎƻǳƴŎƛƭǎΦ 

bǳƳōŜǊ ƻŦ ƭƛǎǘŜŘ ǇǊƻƧŜŎǘǎ ǘƻ 
ƛƴŎǊŜŀǎŜ ōȅ мл҈ ǇŜǊ ȅŜŀǊΦ 

bǳƳōŜǊ ƻŦ ŀŎǘƛǾŜ ǳǎŜǊǎ ǘƻ ƛƴŎǊŜŀǎŜ ōȅ 
нл҈ ǇŜǊ ȅŜŀǊΦ 

!ŎƘƛŜǾŜŘ !ŎǘƛǾŜ ǇǊƻƳƻǘƛƻƴ ƻŦ ǘƘŜ aŀƘƛ¢ŀƘƛ /ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭ 
ƻǾŜǊ ǘƘŜ ƭŀǎǘ мн ƳƻƴǘƘǎ Ƙŀǎ ǊŜǎǳƭǘŜŘ ƛƴ ŀ тм҈ ƛƴŎǊŜŀǎŜ 
ƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ ǳǎŜǊǎ ǿƛǘƘ мсм ƴŜǿ 
ƳŜƳōŜǊǎ ƧƻƛƴƛƴƎΦ 

¢ƘŜ ƛƴŎǊŜŀǎŜŘ ƳŜƳōŜǊǎƘƛǇ ƛǎ ǇǊƛƳŀǊƛƭȅ ŀ ǊŜǎǳƭǘ ƻŦ 
ƻƴƎƻƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƻƴπōƻŀǊŘƛƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎ 
ƳŀǘŜǊƛŀƭΦ !ŘŘƛǘƛƻƴŀƭƭȅΣ ƴƻƴπƳŜƳōŜǊ ŎƻǳƴŎƛƭǎ ƘŀǾŜ 
ōŜŜƴ ǇǊƻŀŎǘƛǾŜƭȅ ŎƻƴǘŀŎǘŜŘ ǘƻ ƘƛƎƘƭƛƎƘǘ ǘƘŜ ōŜƴŜŦƛǘǎ 
ŀƴŘ ŜƴŎƻǳǊŀƎŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴΦ  

CƛǾŜ ŀŘŘƛǘƛƻƴŀƭ ǇǊƻƧŜŎǘǎ ŀŘŘŜŘ ǘƻ ǘƘŜ aŀƘƛ¢ŀƘƛ 
/ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭΣ ƛƴŎǊŜŀǎƛƴƎ ŦǊƻƳ пу ǘƻ ро ƭƻŘƎŜŘ 
ǇǊƻƧŜŎǘǎΦ  

w{Lt wŜŘŜǾŜƭƻǇƳŜƴǘ ς ¢ƘŜ wŜƎƛƻƴŀƭ {ŜŎǘƻǊ 
LƴŦƻǊƳŀǘƛƻƴ tƻǊǘŀƭ ƛǎ ŀ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǘƻƻƭ ǳǎŜŘ ōȅ 
ǊŜƎƛƻƴŀƭ ŀƴŘ ǳƴƛǘŀǊȅ ŎƻǳƴŎƛƭǎΦ ¢ƘŜ w{Lt tƻǊǘŀƭ Ƙŀǎ 
ōŜŜƴ ƳƛƎǊŀǘŜŘ ǘƻ ōŜ ƘƻǎǘŜŘ ōȅ .ht[!{{ ƻƴ ǘƘŜ ǎŀƳŜ 
ǇƭŀǘŦƻǊƳ ŀǎ ǘƘŜ aŀƘƛ¢ŀƘƛ /ƻƭƭŀōƻǊŀǘƛƻƴ tƻǊǘŀƭΦ 

/ƻƳƳǳƴƛŎŀǘŜ ǿƛǘƘ ŜŀŎƘ ǎƘŀǊŜƘƻƭŘƛƴƎ 
ŎƻǳƴŎƛƭ ŀǘ ŀǇǇǊƻǇǊƛŀǘŜ ƭŜǾŜƭǎΦ 

aŜŜǘƛƴƎ ǿƛǘƘ ŜŀŎƘ 9ȄŜŎǳǘƛǾŜ 
[ŜŀŘŜǊǎƘƛǇ ¢ŜŀƳΦ 

!ǘ ƭŜŀǎǘ ƻƴŜ ƳŜŜǘƛƴƎ ǇŜǊ ȅŜŀǊΦ 

!ŎƘƛŜǾŜŘ .ht[!{{ ŎƻƴǘƛƴǳŜǎ ǘƻ ǊŜƎǳƭŀǊƭȅ ŜƴƎŀƎŜ ǿƛǘƘ ƻǳǊ 
ŎƻƴǎǘƛǘǳŜƴǘ ŎƻǳƴŎƛƭǎΣ ǎŜƴƛƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 
ǎƘŀǊŜƘƻƭŘŜǊǎ ǘƻ ŜƴǎǳǊŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŎƻƴǘƛƴǳŜ ǘƻ ōŜ 
ŘŜǾŜƭƻǇŜŘ ǘƻ ǘƘŜ ōŜƴŜŦƛǘ ƻŦ ŀƭƭ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

Lƴ ŀŘŘƛǘƛƻƴ ǘƻ ǘƘŜǎŜ ǊŜƎǳƭŀǊ ƳŜŜǘƛƴƎǎΣ ǘƘŜ .ht[!{{ 
ŎƘŀƛǊ ŀƴŘ /9 ǳƴŘŜǊǘƻƻƪ ŀ ǊƻŀŘǎƘƻǿ ǘƻ ŘƛǊŜŎǘƭȅ ŜƴƎŀƎŜ 
ǿƛǘƘ ŜȄŜŎǳǘƛǾŜ ǎǘŀŦŦ ŀŎǊƻǎǎ ŀƭƭ ǎƘŀǊŜƘƻƭŘƛƴƎ ŎƻǳƴŎƛƭǎΦ 
¢ƘŜǎŜ ƳŜŜǘƛƴƎǎ ǿŜǊŜ ǳǎŜŘ ǘƻ ǇǊƻǾƛŘŜ ŀƴ ǳǇŘŀǘŜ ƻƴ 
.ht[!{{ ƛƴƛǘƛŀǘƛǾŜǎ ŀƴŘ ǘƻ Ǝŀƛƴ ŦǳǊǘƘŜǊ ƛƴǎƛƎƘǘǎ ƛƴǘƻ 
ŀŘŘƛǘƛƻƴŀƭ ŎƻƭƭŀōƻǊŀǘƛƻƴ ƻǇǇƻǊǘǳƴƛǘƛŜǎΦ bŜǿ 
ƻǇǇƻǊǘǳƴƛǘƛŜǎ ƛƴ ōƻǘƘ ǎƘŀǊŜŘ ǎŜǊǾƛŎŜǎ ŀƴŘ ǇǊƻŎǳǊŜƳŜƴǘ 
ǿŜǊŜ ƛŘŜƴǘƛŦƛŜŘ ǘƘǊƻǳƎƘ ǘƘŜǎŜ ǿƻǊƪǎƘƻǇǎΦ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн мф 

 
  

9ƴǎǳǊŜ ŎǳǊǊŜƴǘ ŦǳƴŘƛƴƎ ƳƻŘŜƭ ƛǎ 
ŀǇǇǊƻǇǊƛŀǘŜΦ 

wŜǾƛŜǿ .ht[!{{ ŜȄǇŜƴŘƛǘǳǊŜ ŀƴŘ 
ƛƴŎƻƳŜ ŀƴŘ ǊŜǾƛŜǿ ŎƻǳƴŎƛƭ 
ŎƻƴǘǊƛōǳǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ǎƻǳǊŎŜǎ ƻŦ 
ŦǳƴŘƛƴƎΦ 

tŜǊŦƻǊƳŀƴŎŜ ŀƎŀƛƴǎǘ ōǳŘƎŜǘǎ 
ǊŜǾƛŜǿŜŘ ǉǳŀǊǘŜǊƭȅΦ /ƻƳǇŀƴȅ ǊŜƳŀƛƴǎ 
ŦƛƴŀƴŎƛŀƭƭȅ ǾƛŀōƭŜΦ 

!ŎƘƛŜǾŜŘ ¢ƘŜ ǎƻǳǊŎŜǎ ƻŦ .ht[!{{ ŦǳƴŘƛƴƎ ŀƴŘ ǘƘŜ Ǿƛŀōƛƭƛǘȅ ƻŦ ǘƘŜ 
ŦǳƴŘƛƴƎ ƳƻŘŜƭ ŀǊŜ ǊŜƎǳƭŀǊƭȅ ǊŜǾƛŜǿŜŘ ǿƛǘƘ ŦƛƴŀƴŎƛŀƭ 
ǊŜǇƻǊǘƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ .ht[!{{ .ƻŀǊŘΦ 

/ƻǳƴŎƛƭ ŎƻƴǘǊƛōǳǘƛƻƴǎ ƭŜǾƛŜŘΦ 

/ƻƴǘǊƛōǳǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŀŎǘƛǾƛǘƛŜǎ ǇǊƻŘǳŎƛƴƎ 
ǎŀǾƛƴƎǎΦ 

±ŜƴŘƻǊ ǊŜōŀǘŜǎ ŎƻƭƭŜŎǘŜŘΦ 

aƻƴǘƘƭȅ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ǇŜǊŦƻǊƳŀƴŎŜ ǊŜǾƛŜǿŜŘΦ 

CƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǊŜǇƻǊǘŜŘ ŀƴŘ ǊŜǾƛŜǿŜŘ ŀǘ .ƻŀǊŘ 
ƳŜŜǘƛƴƎǎΦ 

CǳƴŘƛƴƎ ƳƻŘŜƭ ǊŜǾƛŜǿǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ōȅ ǘƘŜ ōƻŀǊŘ 
ŘǳǊƛƴƎ ǘƘŜ нлнлπнлнм ŦƛƴŀƴŎƛŀƭ ȅŜŀǊ ǿƛǘƘ ǘǿƻ ŎƘŀƴƎŜǎ 
ǳƴŘŜǊǘŀƪŜƴ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ŦƛƴŀƴŎƛŀƭ Ǿƛŀōƛƭƛǘȅ 
ƻŦ ǘƘŜ ƻǊƎŀƴƛǎŀǘƛƻƴΥ 

�x�� ! ƻƴŜπƻŦŦ ϷрлΣллл ŎƻƴǘǊƛōǳǘƛƻƴ ǘƻ ǘƘŜ .ht[!{{ 
ŀŜǊƛŀƭ ƛƳŀƎŜǊȅ ǇǊƻƎǊŀƳƳŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ [Lb½ ǿŀǎ 
ǊŜǘŀƛƴŜŘ ŀǎ ƛƴŎƻƳŜ ƛƴ ŀŘǾŀƴŎŜ ǘƻ ŀǎǎƛǎǘ ǿƛǘƘ 
ŦǳƴŘƛƴƎ ǘƘŜ .ht[!{{ ŀŜǊƛŀƭ ƛƳŀƎŜǊȅ ǇǊƻƎǊŀƳƳŜ 
ƻǾŜǊ ǘƘŜ ƴŜȄǘ ŦƛǾŜ ȅŜŀǊǎΦ 

�x�� ¢ƘŜ .ht[!{{ .ƻŀǊŘ ŀǇǇǊƻǾŜŘ ŦƻǊ ŀ /tL 
ŀŘƧǳǎǘƳŜƴǘ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ǿƛǘƘ ŎƻǳƴŎƛƭ ŀƴƴǳŀƭ 
ŎƻƴǘǊƛōǳǘƛƻƴǎΦ 

CƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ȅŜŀǊ ŜƴŘ ол WǳƴŜ нлнмΥ ϷмрΣфтл 
ǎǳǊǇƭǳǎΦ 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн нл 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
  

t!w¢ ¢²h ς !//h¦b¢!.L[L¢¸ {¢!¢9a9b¢{ 

�6�W�D�W�H�P�H�Q�W���R�I���)�L�Q�D�Q�F�L�D�O���3�R�V�L�W�L�R�Q��

 
�%�X�L�O�G�L�Q�J���%�O�R�F�N�V��

��
�%�2�3�/�$�6�6���/�W�G���K�D�V���E�H�H�Q���E�X�L�O�W���R�Q���D��
�Q�X�P�E�H�U���R�I���S�U�L�Q�F�L�S�O�H�V���D�Q�G���D�F�W�L�Y�L�W�L�H�V����
�D�Q�G���W�K�H�V�H���D�U�H���W�K�H���E�X�L�O�G�L�Q�J���E�O�R�F�N�V����
�R�I���R�X�U���V�X�F�F�H�V�V����

��
��������

�<�R�X���Z�L�O�O���I�L�Q�G���H�[�D�P�S�O�H�V���L�Q���W�H�[�W��
�E�R�[�H�V���V�F�D�W�W�H�U�H�G���W�K�U�R�X�J�K���W�K�H��
�G�R�F�X�P�H�Q�W�� 

 



 

 .ht[!{{ [ƛƳƛǘŜŘ !ƴƴǳŀƭ wŜǇƻǊǘ ŦƻǊ ǘƘŜ ¸ŜŀǊ 9ƴŘŜŘ ол WǳƴŜ нлнн нм 

 

{ǘŀǘŜƳŜƴǘ ƻŦ wŜǎǇƻƴǎƛōƛƭƛǘȅ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǇŀƎŜǎ нрπпт ƻǳǘƭƛƴŜ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ƴƻǘŜǎ ŦƻǊ ȅŜŀǊ ŜƴŘŜŘ  

ол WǳƴŜ нлнн ŦƻǊ .ht[!{{ [ƛƳƛǘŜŘΦ 

¢ƘŜ ŘƛǊŜŎǘƻǊǎ ōŜƭƛŜǾŜ ǘƘŀǘ ǇǊƻǇŜǊ ŀŎŎƻǳƴǘƛƴƎ ǊŜŎƻǊŘǎ ƘŀǾŜ ōŜŜƴ ƪŜǇǘ ǘƘŀǘ ŜƴŀōƭŜΣ ǿƛǘƘ ǊŜŀǎƻƴŀōƭŜ 

ŀŎŎǳǊŀŎȅΣ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ Ǉƻǎƛǘƛƻƴ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ŦŀŎƛƭƛǘŀǘŜ ŎƻƳǇƭƛŀƴŎŜ ƻŦ 

ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ǿƛǘƘ ǘƘŜ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ !Ŏǘ мффоΦ  

¢ƘŜ ŘƛǊŜŎǘƻǊǎ ŎƻƴǎƛŘŜǊ ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ǘŀƪŜƴ ŀŘŜǉǳŀǘŜ ǎǘŜǇǎ ǘƻ ǎŀŦŜƎǳŀǊŘ ǘƘŜ ŀǎǎŜǘǎ ƻŦ ǘƘŜ 

ŎƻƳǇŀƴȅΣ ŀƴŘ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ ŘŜǘŜŎǘ ŦǊŀǳŘ ŀƴŘ ƻǘƘŜǊ ƛǊǊŜƎǳƭŀǊƛǘƛŜǎΦ LƴǘŜǊƴŀƭ ŎƻƴǘǊƻƭ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ 

ŀƭǎƻ ŎƻƴǎƛŘŜǊŜŘ ǘƻ ōŜ ǎǳŦŦƛŎƛŜƴǘ ǘƻ ǇǊƻǾƛŘŜ ǊŜŀǎƻƴŀōƭŜ ŀǎǎǳǊŀƴŎŜ ŀǎ ǘƻ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ŀƴŘ ǊŜƭƛŀōƛƭƛǘȅ 

ƻŦ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΦ  

¢ƘŜ ŘƛǊŜŎǘƻǊǎ ŀǊŜ ǇƭŜŀǎŜŘ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ƻŦ .ht[!{{ [ǘŘ ŦƻǊ ǘƘŜ ǘǿŜƭǾŜ 

ƳƻƴǘƘǎ ŜƴŘŜŘ ол WǳƴŜ нлннΦ 

CƻǊ ŀƴŘ ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎΥ  
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INDEPENDENT AUDITORôS REPORT 

 
TO THE SHAREHOLDERS OF BOP LASS LIMITEDôS FINANCIAL STATEMENTS AND PERFORMANCE 

INFORMATION FOR THE YEAR ENDED 30 JUNE 2022 
 
 

The Auditor-General is the auditor of BOP LASS Limited (the company). The Auditor-General has appointed me, 
Donna Taylor, using the staff and resources of BDO Tauranga, to carry out the audit of the financial statements 
and performance information of the company on his behalf.  
 
Opinion  
 
We have audited: 
 
¶ the financial statements of the company on pages 25 to 44 and 46 to 47, that comprise the statement of 

financial position as at 30 June 2022, the statement of comprehensive income, statement of changes in 
equity and statement of cash flows for the year ended on that date and the notes to the financial 
statements that include accounting policies and other explanatory information and 

 
¶ the performance information of the company on pages 7 to 19. 
 
In our opinion: 
 
¶ the financial statements of the company on pages 25 to 44 and 46 to 47:  
 

o present fairly, in all material respects:  
 

- its financial position as at 30 June 2022; and 
 

- its financial performance and cash flows for the year then ended; and 
 
o comply with generally accepted accounting practice in New Zealand in accordance with Public 

Benefit Entity Simple Format Reporting- Accrual (Public Sector); and 
 
¶ the performance information of the company on pages 7 to 19 presents fairly, in all material respects, the 

companyôs actual performance compared against the performance targets and other measures by which 
performance was judged in relation to the companyôs objectives for the year ended 30 June 2022. 

 
Our audit was completed late 
 
Our audit was completed on 22 December 2022. This is the date at which our opinion is expressed. We acknowledge 
that our audit was completed later than required by section 67 (5) of the Local Government Act 2002. This is due to 
an auditor shortage in New Zealand.  
 
The basis for our opinion is explained below. In addition, we outline the responsibilities of the Board of Directors and 
our responsibilities relating to the financial statements and the performance information, we comment on other 
information, and we explain our independence. 
 
Basis for our opinion 
 
We carried out our audit in accordance with the Auditor-Generalôs Auditing Standards, which incorporate the 
Professional and Ethical Standards and the International Standards on Auditing (New Zealand) issued by the 
New Zealand Auditing and Assurance Standards Board. Our responsibilities under those standards are further 
described in the Responsibilities of the auditor section of our report.  
 
We have fulfilled our responsibilities in accordance with the Auditor-Generalôs Auditing Standards. 



 

 

 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion. 
 
Responsibilities of the Board of Directors for the financial statements and the performance information 
 
The Board of Directors is responsible on behalf of the company for preparing financial statements that are fairly 
presented and that comply with generally accepted accounting practice in New Zealand. The Board of Directors is 
also responsible for preparing the performance information for the company. 
 
The Board of Directors is responsible for such internal control as it determines is necessary to enable it to 
prepare financial statements and performance information that are free from material misstatement, whether due 
to fraud or error. 
 
In preparing the financial statements and the performance information, the Board of Directors is responsible on 
behalf of the company for assessing the companyôs ability to continue as a going concern. The Board of Directors 
is also responsible for disclosing, as applicable, matters related to going concern and using the going concern 
basis of accounting, unless the Board of Directors intends to liquidate the company or to cease operations, or has 
no realistic alternative but to do so. 
 
The Board of Directorsô responsibilities arise from the Local Government Act 2002. 
 
Responsibilities of the auditor for the audit of the financial statements and the performance information 
 
Our objectives are to obtain reasonable assurance about whether the financial statements and the performance 
information, as a whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditorôs report that includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit carried out in accordance 
with the Auditor-Generalôs Auditing Standards will always detect a material misstatement when it exists. 
Misstatements are differences or omissions of amounts or disclosures, and can arise from fraud or error. 
Misstatements are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the decisions of shareholders, taken on the basis of these financial statements and the performance 
information.  
 
 
We did not evaluate the security and controls over the electronic publication of the financial statements and the 
performance information. 
 
As part of an audit in accordance with the Auditor-Generalôs Auditing Standards, we exercise professional 
judgement and maintain professional scepticism throughout the audit. Also: 
 
¶ We identify and assess the risks of material misstatement of the financial statements and the 

performance information, whether due to fraud or error, design and perform audit procedures responsive 
to those risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for one 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, 
or the override of internal control.   
 

¶ We obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the companyôs internal control. 
 

¶ We evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors. 
 

¶ We evaluate the appropriateness of the reported performance information within the companyôs 
framework for reporting its performance. 

 
¶ We conclude on the appropriateness of the use of the going concern basis of accounting by the Board of 

Directors and, based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the companyôs ability to continue as a going 
concern. If we conclude that a material uncertainty exists we are required to draw attention in our 
auditorôs report to the related disclosures in the financial statements and the performance information or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditorôs report. However, future events or conditions may cause 
the company to cease to continue as a going concern.  



 

 

 
¶ We evaluate the overall presentation, structure and content of the financial statements and the 

performance information, including the disclosures, and whether the financial statements and the 
performance information represent the underlying transactions and events in a manner that achieves fair 
presentation. 

 
We communicate with the Board of Directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we identify 
during our audit.   
 
Our responsibilities arise from the Public Audit Act 2001. 
 
Other Information 
 
The Board of Directors is responsible for the other information. The other information comprises the information 
included on pages 1 to 6, 20 to 21 and 45, but does not include the financial statements and the performance 
information, and our auditorôs report thereon.  
 
Our opinion on the financial statements and the performance information does not cover the other information and we 
do not express any form of audit opinion or assurance conclusion thereon.  
 
In connection with our audit of the financial statements and the performance information, our responsibility is to read 
the other information. In doing so, we consider whether the other information is materially inconsistent with the 
financial statements and the performance information or our knowledge obtained in the audit, or otherwise appears to 
be materially misstated. If, based on our work, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard. 
 
Independence 
 
We are independent of the company in accordance with the independence requirements of the Auditor-Generalôs 
Auditing Standards, which incorporate the independence requirements of Professional and Ethical Standard 1: 
International Code of Ethics for Assurance Practitioners issued by the New Zealand Auditing and Assurance 
Standards Board.  
 
Other than the audit, we have no relationship with, or interests in, the company. 
 
 

 
  
 
Donna Taylor 
BDO Tauranga 
On behalf of the Auditor-General 
Tauranga, New Zealand 
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ƻǾŜǊǎŜŜ ǘƘŜ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ ! /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŘŀȅπǘƻπŘŀȅ ƻǇŜǊŀǘƛƻƴǎ 

ƻŦ ǘƘŜ ŎƻƳǇŀƴȅ ŀƴŘ ǊŜǇƻǊǘǎ ǘƻ ǘƘŜ .ƻŀǊŘΣ ǿƛǘƘ ǘǿƻ ƻǘƘŜǊ ǎǘŀŦŦ ǎǳǇǇƻǊǘƛƴƎ ǘƘŜ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜ ƛƴ 

ŘŜƭƛǾŜǊƛƴƎ ŀƎŀƛƴǎǘ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜǎΦ ¢ƘŜ .ƻŀǊŘ ƛǎ ƳŀŘŜ ǳǇ ƻŦ ƴƛƴŜ /ƘƛŜŦ 9ȄŜŎǳǘƛǾŜǎ ŦǊƻƳ 

ǇŀǊǘƛŎƛǇŀǘƛƴƎ ŎƻǳƴŎƛƭǎ ŀƴŘ ƻƴŜ ƛƴŘŜǇŜƴŘŜƴǘ ŘƛǊŜŎǘƻǊΦ wŜŦŜǊ {ǘŀǘǳǘƻǊȅ 5ƛǎŎƭƻǎǳǊŜ ƴƻǘŜ ǇŀƎŜ пс ŦƻǊ ƭƛǎǘ 

ƻŦ ŎƻǳƴŎƛƭǎΦ 

a!Lb {h¦w/9 hC ¢I9 /hat!b¸Ω{ /!{I !b5 w9{h¦w/9{ 

!ƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ ŎƻƴǘǊƛōǳǘƛƻƴ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ŜŀŎƘ ƻŦ ǘƘŜ ƴƛƴŜ ŎƻǳƴŎƛƭǎ ŀƴŘ ǇǊƻƧŜŎǘ ŎƻƳƳƛǎǎƛƻƴǎ ŀǊŜ 

ǘƘŜ Ƴŀƛƴ ǎƻǳǊŎŜ ƻŦ ŦǳƴŘƛƴƎΦ 

h¦¢t¦¢{ 

!ǎ ǇŜǊ ǘƘŜ {ǘŀǘŜƳŜƴǘ ƻŦ LƴǘŜƴǘ ŀƴŘ tŜǊŦƻǊƳŀƴŎŜΦ  
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�����K�W�>���^�^���>�]�u�]�š������ ���v�v�µ���o���Z���‰�}�Œ�š���(�}�Œ���š�Z�����z�����Œ�����v���������ï�ì���:�µ�v�����î�ì�î�î�� �î�õ��

�^�š���š���u���v�š���}�(���������}�µ�v�š�]�v�P���W�}�o�]���]���•����
��

�^�š���š���u���v�š���}�(���������}�µ�v�š�]�v�P���W�}�o�]���]���•���(�}�Œ���š�Z�����z�����Œ�����v���������ï�ì���:�µ�v�����î�ì�î�î��

�������K�h�E�d�/�E�'���W�K�>�/���/���^�����W�W�>�/�����W��

�����^�/�^���K�&���W�Z���W���Z���d�/�K�E��

�d�Z�������}���Œ�����Z���•�����o�����š�������š�}�����‰�‰�o�Ç���W�������^�&�Z�r�����~�W�^�•���W�µ���o�]���������v���(�]�š�����v�š�]�š�Ç���^�]�u�‰�o�����&�}�Œ�u���š���Z���‰�}�Œ�š�]�v�P���t���������Œ�µ���o��

�~�W�µ���o�]�����^�����š�}�Œ�•���}�v���š�Z���������•�]�•���š�Z���š���š�Z�������}�u�‰���v�Ç�����}���•���v�}�š���Z���À�����‰�µ���o�]�����������}�µ�v�š�����]�o�]�š�Ç���~���•�������(�]�v�����•�����v�����Z���•��

�š�}�š���o�����v�v�µ���o�����Æ�‰���v�•���•���o���•�•���š�Z���v���¨�î���u�]�o�o�]�}�v�X��

���o�o�� �š�Œ���v�•�����š�]�}�v�•�� �]�v�� �š�Z���� �(�]�v���v���]���o�� �•�š���š���u���v�š�•�� ���Œ���� �Œ���‰�}�Œ�š������ �µ�•�]�v�P�� �š�Z���� �������Œ�µ���o�� �����•�]�•�� �}�(�� �������}�µ�v�š�]�v�P�X�� �d�Z����

�(�]�v���v���]���o���•�š���š���u���v�š�•�����Œ�����‰�Œ���•���v�š�������]�v���E���Á���•�����o���v�������}�o�o���Œ�•���~�¨�•�����v�������o�o���À���o�µ���•�����Œ�����Œ�}�µ�v���������š�}���š�Z�����v�����Œ���•�š��

���}�o�o���Œ�X���d�Z�����(�µ�v���š�]�}�v���o�����µ�Œ�Œ���v���Ç���}�(�����K�W�>���^�^���>�š�����]�•���E���Á���•�����o���v�������}�o�o���Œ�•�X��

�d�Z�����(�]�v���v���]���o���•�š���š���u���v�š�•�����Œ�����‰�Œ���‰���Œ�������}�v���š�Z�������•�•�µ�u�‰�š�]�}�v���š�Z���š���š�Z�������}�u�‰���v�Ç���Á�]�o�o�����}�v�š�]�v�µ�����š�}���}�‰���Œ���š����

�]�v���š�Z�����(�}�Œ���•���������o�����(�µ�š�µ�Œ���X��

�^�/�'�E�/�&�/�����E�d���������K�h�E�d�/�E�'���W�K�>�/���/���^����

�d�Z���Œ�����Z���À�����������v���v�}�����Z���v�P���•���š�}���������}�µ�v�š�]�v�P���‰�}�o�]���]���•�����µ�Œ�]�v�P���š�Z�����Œ���‰�}�Œ�š�]�v�P���‰���Œ�]�}���X��

�'�K�K���^�����E�����^���Z�s�/�����^���d���y����

�d�Z�������}�u�‰���v�Ç���]�•���Œ���P�]�•�š���Œ�������(�}�Œ���'�^�d�X�����o�o�����u�}�µ�v�š�•���]�v���š�Z�����(�]�v���v���]���o���^�š���š���u���v�š�•�����Œ�����Œ�����}�Œ�����������Æ���o�µ�•�]�À�����}�(��

�'�^�d�U�����Æ�����‰�š���(�}�Œ���������š�}�Œ�•�����v�������Œ�����]�š�}�Œ�•���Á�Z�]���Z�����Œ�����•�š���š�������]�v���o�µ�•�]�À�����}�(���'�^�d�X��

�Z���s���E�h�����Z�����K�'�E�/�d�/�K�E��

�Z���À���v�µ�����]�•���u�����•�µ�Œ���������š���š�Z�����(���]�Œ���À���o�µ�����}�(���š�Z�������}�v�•�]�����Œ���š�]�}�v���Œ�������]�À�������}�Œ���Œ�������]�À�����o���X��

���}�v�š�Œ�]���µ�š�]�}�v�•���Œ�������]�À�������(�Œ�}�u���š�Z�����v�]�v�����•�Z���Œ���Z�}�o�����Œ�����}�µ�v���]�o�•�����Œ�������K�W�>���^�^���>�]�u�]�š�����[�•���‰�Œ�]�u���Œ�Ç���•�}�µ�Œ�������}�(��

�(�µ�v���]�v�P���(�}�Œ���š�Z�����í�î���u�}�v�š�Z�•�����v���������ï�ì���:�µ�v�����î�ì�î�î�X��

���}�µ�v���]�o�� ���}�v�š�Œ�]���µ�š�]�}�v�•�� ���Œ���� �Œ�����}�P�v�]�•������ ���•�� �Œ���À���v�µ���� �Á�Z���v�� �š�Z���Ç�� �������}�u���� �Œ�������]�À�����o���� �µ�v�o���•�•�� �š�Z���Œ���� �]�•�� ���v��

�}���o�]�P���š�]�}�v�� �š�}�� �Œ���š�µ�Œ�v�� �š�Z���� �(�µ�v���•�� �]�(�� ���}�v���]�š�]�}�v�•�� �}�(�� �š�Z���� ���}�v�š�Œ�]���µ�š�]�}�v�•�� ���Œ���� �v�}�š�� �u���š�X�� �E�}�� �•�µ���Z�� �}���o�]�P���š�]�}�v�� �]�•��

���š�š�����Z�������š�}���š�Z�������}�µ�v���]�o�����}�v�š�Œ�]���µ�š�]�}�v�•���Œ�������]�À�������(�}�Œ���š�Z�����š�Á���o�À�����u�}�v�š�Z�•�����v���������ï�ì���:�µ�v�����î�ì�î�î�X��

�W�Œ�}�i�����š���Œ���À���v�µ�����]�•���Œ�����}�P�v�]�•�������Á�Z���v���š�Z�����•���o�����}�(���P�}�}���•���}�Œ���•���Œ�À�]�����•���]�•���•�}�o�����š�}���š�Z�������µ�•�š�}�u���Œ�X��

�/�v�š���Œ���•�š���Œ���À���v�µ�����]�•���Œ�����}�Œ�����������•���]�š���]�•�������Œ�v���������µ�Œ�]�v�P���š�Z�����Ç�����Œ�X��
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�����K�W�>���^�^���>�]�u�]�š������ ���v�v�µ���o���Z���‰�}�Œ�š���(�}�Œ���š�Z�����z�����Œ�����v���������ï�ì���:�µ�v�����î�ì�î�î�� �ï�ì��

���D�W�>�K�z�������Z���>���d���������K�^�d�^��

�t���P���•�U���•���o���Œ�]���•�U�����v�������v�v�µ���o���o�����À�������Œ�����Œ�����}�Œ�����������•�����v�����Æ�‰���v�•�������•���•�š���(�(���‰�Œ�}�À�]�������•���Œ�À�]�����•�����v�����������}�u����

���v�š�]�š�o�������š�}���Á���P���•�U���•���o���Œ�]���•�����v�����o�����À�������v�š�]�š�o���u���v�š�•�X��

�W���Œ�(�}�Œ�u���v������ �‰���Ç�u���v�š�•�� ���Œ���� �Œ�����}�Œ�������� �Á�Z���v�� �š�Z���� ���u�‰�o�}�Ç������ �]�•�� �v�}�š�]�(�]������ �š�Z���š�� �š�Z���� �‰���Ç�u���v�š�� �Z���•�� �������v��

�P�Œ���v�š�����X��

�^�µ�‰���Œ���v�v�µ���š�]�}�v�����}�v�š�Œ�]���µ�š�]�}�v�•�����Œ�����Œ�����}�Œ�����������•�����v�����Æ�‰���v�•�������•���•�š���(�(���‰�Œ�}�À�]�������•���Œ�À�]�����•�X��

�����D�/�E�/�^�d�Z���d�/�K�E�U���K�s���Z�,�������^�����E�����W�Z�K�:�����d�����y�W���E���/�d�h�Z�������K�^�d�^��

�d�Z���•�������Œ�������Æ�‰���v�•�������Á�Z���v���š�Z�����Œ���o���š�������•���Œ�À�]�������Z���•���������v���Œ�������]�À�����X��

�>�����^�������y�W���E�^���^��

�>�����•�����‰���Ç�u���v�š�•�����Œ�����Œ�����}�P�v�]�•���������•�����v�����Æ�‰���v�•�����}�v�������•�š�Œ���]�P�Z�š�r�o�]�v���������•�]�•���}�À���Œ���š�Z�����o�����•�����š���Œ�u�X��

�����E�<���������K�h�E�d�^�����E���������^�,��

�����v�l���������}�µ�v�š�•�����v���������•�Z�����}�u�‰�Œ�]�•���������•�Z���}�v���Z���v���U�����Z���‹�µ�����}�Œ���•���À�]�v�P�•���������}�µ�v�š�•�U�����v���������‰�}�•�]�š�•���Z���o�������š��

�����o�o���Á�]�š�Z�������v�l�•�X��

�������d�K�Z�^�����E�����K�d�,���Z���Z�������/�s�����>���^��

�������š�}�Œ�•�� ���Œ���� �]�v�]�š�]���o�o�Ç�� �Œ�����}�Œ�������� ���š�� �š�Z���� ���u�}�µ�v�š�� �}�Á�����X�� �t�Z���v�� �]�š�� �]�•�� �o�]�l���o�Ç�� �š�Z���� ���u�}�µ�v�š�� �}�Á������ �~�}�Œ�� �•�}�u����

�‰�}�Œ�š�]�}�v�•���Á�]�o�o���v�}�š�����������}�o�o�����š�����U�������‰�Œ�}�À�]�•�]�}�v���(�}�Œ���]�u�‰���]�Œ�u���v�š���]�•���Œ�����}�P�v�]�•���������v�����š�Z�����o�}�•�•���]�•���Œ�����}�Œ�����������•������

���������������š�����Æ�‰���v�•���X��

�W�>���E�d�����E�������Y�h�/�W�D���E�d��

�W�o���v�š�����v�������‹�µ�]�‰�u���v�š���]�•���Œ�����}�Œ�����������š�����}�•�š�U���o���•�•���������µ�u�µ�o���š�����������‰�Œ�����]���š�]�}�v�����v�����]�u�‰���]�Œ�u���v�š���o�}�•�•���•�X��

�&�}�Œ�����v�����•�•���š���š�}���������•�}�o���U���š�Z�������•�•���š���]�•���]�u�‰���]�Œ�������]�(���š�Z�����u���Œ�l���š���‰�Œ�]�������(�}�Œ�����v�����‹�µ�]�À���o���v�š�����•�•���š���(���o�o�•�������o�}�Á���]�š�•��

�����Œ�Œ�Ç�]�v�P�����u�}�µ�v�š�X���&�}�Œ�� ���v�� ���•�•���š�� �š�}�� �������µ�•������ ���Ç���š�Z���� ���}�u�‰���v�Ç�U���š�Z���� ���•�•���š�� �]�•�� �]�u�‰���]�Œ�������]�(���š�Z���� �À���o�µ���� �š�}���š�Z����

���}�u�‰���v�Ç���]�v���µ�•�]�v�P���š�Z�������•�•���š���(���o�o�•�������o�}�Á���š�Z���������Œ�Œ�Ç�]�v�P�����u�}�µ�v�š���}�(���š�Z�������•�•���š�X��

�����‰�Œ�����]���š�]�}�v���]�•���‰�Œ�}�À�]���������}�v���������]�u�]�v�]�•�Z�]�v�P���À���o�µ���������•�]�•���}�À���Œ���š�Z�������•�š�]�u���š�������µ�•���(�µ�o���o�]�(���U�����š���š�Z�����•���u�����Œ���š����

���•���]�•�����o�o�}�Á���������Ç���š�Z�����/�v���}�u�����d���Æ�������š���í�õ�õ�ð�X����

�� ��
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�����K�W�>���^�^���>�]�u�]�š������ ���v�v�µ���o���Z���‰�}�Œ�š���(�}�Œ���š�Z�����z�����Œ�����v���������ï�ì���:�µ�v�����î�ì�î�î�� �ï�í��

�d�Z���� �µ�•���(�µ�o�� �o�]�À���•�� �(�}�Œ�� ���•�•�}���]���š������ �����‰�Œ�����]���š�]�}�v�� �Œ���š���•�� �}�(�� �}�š�Z���Œ�� ���•�•���š�•�� �Z���À���� �������v�� ���•�š�]�u���š������ �µ�•�]�v�P�� �š�Z����

���]�u�]�v�]�•�Z�]�v�P���À���o�µ���������•�]�•�����•���(�}�o�o�}�Á�•�W��

�K�(�(�]���������‹�µ�]�‰�u���v�š�� �� �� �ñ���Ç�����Œ�•���� �î�ì�9��

���}�u�‰�µ�š���Œ�����‹�µ�]�‰�u���v�š�l�/���E���� �� �ð���Ç�����Œ�•���� �î�ñ�9�� ��

�D�}���]�o�����W�Z�}�v���� �� �� �� �ï���Ç�����Œ�•���� �ò�ó�9��

�/�E�d���E�'�/���>�������^�^���d�^��

�����‹�µ�]�Œ���������}�u�‰�µ�š���Œ���•�}�(�š�Á���Œ�����o�]�����v�•���•�����Œ���������‰�]�š���o�]�•�������}�v���š�Z���������•�]�•���}�(���š�Z�������}�•�š�•���]�v���µ�Œ�Œ�������š�}�������‹�µ�]�Œ�������v����
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