
¢ƘŜ hŶŎƛŀƭ tǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ .ǳŘƎŜǊƛƎŀǊ {ƻŎƛŜǘȅ ƻŦ bŜǿ {ƻǳǘƘ ²ŀƭŜǎ LƴŎΦ 



н ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 



о ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

{ŜǇǘŜƳōŜǊ κ hŎǘƻōŜǊ нлнл 

tǊŜǎƛŘŜƴǘ 

{ǘŜǾŜ ²ŀŎƪǿƛǘȊ 

лпмт лнп утр 

ōǎƴǎǿǇǊŜǎƛŘŜƴǘϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ  

{ŜŎǊŜǘŀǊȅ 

aŀǊƪ CƛƴƴƛƳƻǊŜ 

лпон сул тмт  

ōǎƴǎǿǎŜŎǊŜǘŀǊȅϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ  

aŜƳōŜǊǎƘƛǇ 

aȅƭŜǎ IŜƴƪŜ 

лплн уор ноу 

ƳŜƳōŜǊǎƘƛǇϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

¢ƘŜ ōǳŘƎŜǊƛƎŀǊ ƳŀƎŀȊƛƴŜ ƛǎ ǇǊƻǾƛŘŜŘ Ǿƛŀ ŜƳŀƛƭ ŦǊŜŜ ƻŦ ŎƘŀǊƎŜ ǘƻ ŀƭƭ ƳŜƳōŜǊǎ ƻŦ  ǘƘŜ .{b{² Lb/Φ 

!ŘŘƛǝƻƴŀƭ ŎƘŀǊƎŜǎ ŀǇǇƭȅ ǘƻ ƴƻƴ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ .{b{² LƴŎΦ 

9-{ǳōǎŎǊƛǇǝƻƴǎΥ Ϸнп ŦƻǊ с-ƛǎǎǳŜ ŜŀŎƘ ȅŜŀǊΦ tǊƛƴǘŜǊΥ  Ϸсл ŦƻǊ с-ƛǎǎǳŜ ŜŀŎƘ ȅŜŀǊΦ  

!ǊǊŀƴƎŜ ǘƻ ǊŜŎŜƛǾŜ ȅƻǳǊ ŎƻǇȅ ǘƻŘŀȅΗ  ōȅ ŜƳŀƛƭƛƴƎ ŜŘƛǘƻǊϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ  

tƭŜŀǎŜ ŘƛǊŜŎǘ ŀƭƭ ŜƴǉǳƛǊƛŜǎ ǘƻΥ    

¢ƘŜ hŶŎƛŀƭ tǳōƭƛŎŀǝƻƴ ƻŦ ǘƘŜ .ǳŘƎŜǊƛƎŀǊ {ƻŎƛŜǘȅ ƻŦ bŜǿ {ƻǳǘƘ ²ŀƭŜǎ LƴŎΦ 

tǊŜǎƛŘŜƴǘ 

{ǘŜǾŜ ²ŀŎƪǿƛǘȊ 

лпмт лнп утр 

ōǎƴǎǿǇǊŜǎƛŘŜƴǘϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ  

±ƛŎŜ tǊŜǎƛŘŜƴǘ 

aȅƭŜǎ IŜƴƪŜ 

лплн уор ноу 

ƳŜƳōŜǊǎƘƛǇǎϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

±ƛŎŜ tǊŜǎƛŘŜƴǘ 

{ǘǳŀǊǘ ²ƛƭƭƛŀƳǎ 

лпнн фрс нпу 

ōƛǊŘōƻȄŜǎƎŀƭƻǊŜнϪƎƳŀƛƭΦŎƻƳ 

{ŜŎǊŜǘŀǊȅ 

aŀǊƪ CƛƴƴƛƳƻǊŜ 

лпон сул тмт ōǎƴǎǿǎŜŎǊŜπ

ǘŀǊȅϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

aƛƴǳǘŜ {ŜŎǊŜǘŀǊȅ 

!ŀǊƻƴ .ŜƳŀƴ  

лпуу лмо рлф 

ƧǳǎǘǇǊƛƴǘƻƴϪƎƳŀƛƭΦŎƻƳ 

¢ǊŜŀǎǳǊŜǊ 

5ŀǾƛŘ .ǳǧŜǊǎ 

όлнύ снпм орур 

ǘǊŜŀǎǳǊŜǊϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

²ŜōƳŀǎǘŜǊ 

wƻōŜǊǘ aŜŀŘ 

лпнл флс ррн 

ǿŜōƳŀǎǘŜǊϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

tǳōƭƛŎƛǘȅ hŶŎŜǊ 

¢.! 

¢ƘŜ .ǳŘƎŜǊƛƎŀǊ aŀƎŀȊƛƴŜ 9ŘƛǘƻǊ 

Wǳǎǝƴ aŀƎƴŜŜ 

лпоо мнп пфф 

ŜŘƛǘƻǊϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

aŜƳōŜǊǎƘƛǇ wŜƎƛǎǘǊŀǊ 

aȅƭŜǎ IŜƴƪŜ 

лплн уор ноу 

ƳŜƳōŜǊǎƘƛǇϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

wƛƴƎ wŜƎƛǎǘǊŀǊ 

aȅƭŜǎ IŜƴƪŜ 

лплн уор ноу 

ǊƛƴƎǎϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 

{Ƙƻǿ aŀƴŀƎŜǊ 

WƛƳ .ŀƪŜǊ 

лпмо фул ооп 

ƧƛƳŀƴŘōǊŜƴŘŀōŀƪŜǊϪƎƳŀƛƭΦŎƻƳ 

WǳŘƎŜǎ tŀƴŜƭ ŎƘŀƛǊǇŜǊǎƻƴ ϧ 
{ŜŎǊŜǘŀǊȅ 
WŜŀƴ tŀƛƴǘŜǊ 

όлнύ пууф пфнс  

WŜŀƴΦǇŀƛƴǘŜǊϪōƛƎǇƻƴŘΦŎƻƳ 

WǳŘƎŜǎ !ǇǇƻƛƴǘƳŜƴǘ {ŜŎǊŜǘŀǊȅ  

aŀǊƪ ²ƛƭǘƻƴ 

лпоу рст унл 

ƳŀǊƪϪǿƛƭǘƻƴ-ǇŀǊǘƴŜǊǎΦŎƻƳ 

{ŜǊǾƛŎŜǎ {ŜŎǝƻƴ aŀƴŀƎŜǊ 

YŀǘƘȅ aŀƴǘƻƴ 

лпмм уор трт 

ƛŀƴƪŀǘƘȅƳŀƴǘƻƴϪōƛƎǇƻƴŘΦŎƻƳ 

/ƻƭƻǳǊǎ ϧ {ǘŀƴŘŀǊŘǎ 

!ƴŘǊŜ hȊƻǳȄ 

лпму нтн утл 

ƛŘŀƴŘǊŜϪƛǇǊƛƳǳǎΦŎƻƳΦŀǳ 

  

aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǧŜŜ ƻŦ ǘƘŜ .ǳŘƎŜǊƛƎŀǊ {ƻŎƛŜǘȅ ƻŦ bŜǿ 
{ƻǳǘƘ ²ŀƭŜǎ LƴŎΦ 



п ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

IŜƭƭƻ ƳŜƳōŜǊǎΣ 
 
L ƘŀǾŜ ōŜŜƴ ǾŜǊȅ ōǳǎȅ ŎƻƭƭŀǝƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ ŀƭƭ ƻŦ 
ȅƻǳǊ ŦŜŜŘōŀŎƪ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ƎƛǾŜƴ ǘƻ ƳŜ ŜƛǘƘŜǊ Ǿƛŀ 
ŜƳŀƛƭΣ ǘƘŜ ǎǳǊǾŜȅ L Ǉǳǘ ƻǳǘ ƻǊ ƛƴ ǇŜǊǎƻƴ ŀǘ ǘƘŜ 
ƳŜŜǝƴƎǎ L ƘŀǾŜ ŀǧŜƴŘŜŘ ŀƴŘ ƻǘƘŜǊ ǾŜƴǳŜǎΦ  
 
L ŜƴŎƻǳǊŀƎŜ ŜǾŜǊȅōƻŘȅ ƛŦ ȅƻǳ ŬƴŘ ȅƻǳ ƘŀǾŜ ƴƻǘ 
ǊŜŎŜƛǾŜŘ ǘƘŜ ƳŀƎŀȊƛƴŜ ƛƴ ōŜǘǿŜŜƴ ƳŀƎŀȊƛƴŜ ǊŜƭŜŀǎŜǎ 
ǇƭŜŀǎŜ ƭŜǘ ƳŜ ƪƴƻǿ !{!t ǎƻ L Ŏŀƴ ƎŜǘ ȅƻǳǊ ŎƻǇȅ ƻǳǘ 
ǘƻ ȅƻǳΣ ǇƭŜŀǎŜ ŀƭǎƻ ŜƴǎǳǊŜ ǘƘŀǘ ȅƻǳ ǳǇŘŀǘŜ ȅƻǳǊ 
ƳŜƳōŜǊǎƘƛǇ ŘŜǘŀƛƭǎ ǿƛǘƘ ǘƘŜ ƳŜƳōŜǊǎƘƛǇ ǊŜƎƛǎǘǊŀǊ 
aȅƭŜǎ IŜƴƪŜ ŀǎ ǿŜ Ŏŀƴƴƻǘ ƪŜŜǇ ŎƻƴǎƛǎǘŜƴǘ ǊŜŎƻǊŘǎ ƛŦ 
ȅƻǳ Řƻ ƴƻǘ ǳǇŘŀǘŜ ȅƻǳǊ ŘŜǘŀƛƭǎΦ 
 
L ƘŀǾŜ ōŜŜƴ ǾŜǊȅ ōǳǎȅ ǘƘŜ ƭŀǎǘ ŦŜǿ ƳƻƴǘƘǎ ǇǊŜǇŀǊƛƴƎ 
ǘƘŜ ƳŀƎŀȊƛƴŜ ŀƴŘ ŬƴŘƛƴƎ ǾŀǊƛƻǳǎ ŀǊǝŎƭŜǎ ŦƻǊ ȅƻǳǊ 
ŜƴƧƻȅƳŜƴǘΦ L ƘŀǾŜ ǘƘƻǊƻǳƎƘƭȅ ŜƴƧƻȅŜŘ ƳŀƪƛƴƎ ǘƘŜ 
ƳŀƎŀȊƛƴŜ ŘǳǊƛƴƎ ǘƘŜ ǝƳŜ L ƘŀǾŜ ōŜŜƴ ŎǊŜŀǝƴƎ ǘƘŜ 
ǇǳōƭƛŎŀǝƻƴΣ L ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ Řƻ Ƴȅ ōŜǎǘ ŦƻǊ ǘƘŜ 
ǇǳōƭƛŎŀǝƻƴ ŀƴ ǘƻ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ǾŜǊȅ ōƛǊŘ ŦƻǊ ǿƘƛŎƘ 
ǿŜ ŀƭƭ ǊŜǇǊŜǎŜƴǘΦ  
 
LŦ ȅƻǳ ƘŀǾŜ ŀƴȅ ƛƴŦƻǊƳŀǝƻƴΣ ŀǊǝŎƭŜǎΣ ƻǊ ŀƴȅ 
ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŦƻǊ ǿƘƛŎƘ ȅƻǳ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǎŜŜ ƛƴ 
ǘƘŜ ŀǊǝŎƭŜ ǇƭŜŀǎŜ ŜƴǎǳǊŜ L ƘŀǾŜ ǘƘŜǎŜ ƛƴ ŀ ǝƳŜƭȅ 
ƳŀƴƴŜǊΦ L ǿƻǳƭŘ ŀƭǎƻ ƭƛƪŜ ǘƻ ǊŜƳƛƴŘ ŜǾŜǊȅōƻŘȅΣ ƛŦ ȅƻǳ 
ǊŜǉǳƛǊŜ ŀƴȅ ƛƴŦƻǊƳŀǝƻƴ ǳǇŘŀǘŜŘ ƛƴ ǘƘŜ ƳŀƎŀȊƛƴŜ ƻǊ 
ŀŘŘŜŘΣ ǘƘŀǘ ǘƘƛǎ ƛƴŦƻǊƳŀǝƻƴ ōŜ ǎŜƴǘ ǘƻ ƳȅǎŜƭŦ ŀǘ 
ƭŜŀǎǘ ƻƴŜ ǿŜŜƪ ǇǊƛƻǊ ǘƻ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŬǊǎǘ ƳƻƴǘƘ ƛƴ 
ǘƘŜ ǝǘƭŜ ŦƻǊ ŜȄŀƳǇƭŜ ŦƻǊ {ŜǇǘŜƳōŜǊ κ hŎǘƻōŜǊ ŜŘƛǝƻƴ 
L Ƴǳǎǘ ƘŀǾŜ ƘŀŘ ŀƭƭ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ƳŜ ōŜŦƻǊŜ ǘƘŜ ƭŀǎǘ 
ǿŜŜƪ ƻŦ ǘƘŜ ƳƻƴǘƘΦ 
 
¢Ƙƛǎ ŀƭƭƻǿǎ ǳǎ ǘƻ ǇǊƻƻŦ ǊŜŀŘ ǘƘŜ ƳŀƎŀȊƛƴŜΣ ǳǇŘŀǘŜ 
ŀƴȅ ƛƴŦƻǊƳŀǝƻƴ ƻǊ ŀŘŘ ŀƴȅ ŀǊǝŎƭŜǎ ƻǊ ƛƴŦƻǊƳŀǝƻƴ ǘƻ 
ǘƘŜ ƳŀƎŀȊƛƴŜ ǘƻ ŜƴǎǳǊŜ ŜǾŜǊȅōƻŘȅ ǎŜŜǎ ǘƘƛǎ 
ƛƴŦƻǊƳŀǝƻƴΦ L ǿƻǳƭŘ ŀƭǎƻ ƭƛƪŜ ǘƻ ǊŜƳƛƴŘ ŜǾŜǊȅōƻŘȅ 
ǘƘŀǘ L ǿƛƭƭ ƴƻǘ ǊŜǇƭȅ ǘƻ ŀƴȅ ŜƳŀƛƭǎ ōŜŦƻǊŜ L ƘŀǾŜ ŜƛǘƘŜǊ 
ǳǇŘŀǘŜŘ ǘƘŜ ƛƴŦƻǊƳŀǝƻƴ ƻǊ ŀŘŘǊŜǎǎŜŘ ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ 
ǿƘƛŎƘ ȅƻǳ ƘŀǾŜ ǿǊƛǧŜƴΣ ¢Ƙǳǎ ŜƴǎǳǊƛƴƎ L ƘŀǾŜ ǎŜŜƴ 
ȅƻǳǊ ŜƳŀƛƭ ŀƴŘ ŀŎǘŜŘ ǳǇƻƴ ƛǘΦ LŦ ƛǘ ƛǎ ǳǊƎŜƴǘ ǇƭŜŀǎŜ 
ƛƴŘƛŎŀǘŜ ǘƘƛǎ ƛƴ ȅƻǳǊ ǎǳōƧŜŎǘ ǝǘƭŜ ŦƻǊ ǘƘŜ ŜƳŀƛƭ ŀǎ ǘƘƛǎ 
ŀƭƭƻǿǎ ƳŜ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ŜƳŀƛƭ ŀŎŎƻǊŘƛƴƎƭȅΦ  
 
IŀǇǇȅ ōǊŜŜŘƛƴƎ ŀƴŘ ƭŜǘΩǎ ƪŜŜǇ ŜƴƧƻȅƛƴƎ ƻǳǊ ƎǊŜŀǘ 
Ƙƻōōȅ ǘƻƎŜǘƘŜǊ ŘǳǊƛƴƎ ǘƘƛǎ ŘƛŶŎǳƭǘ ǝƳŜΦ 
 

¢Ƙŀƴƪ ȅƻǳ 

,G@B7< /#)<'' 
.{b{² 9ŘƛǘƻǊ 

 

¢ƘŜ ŎƻƴǘŜƴǘǎ ƻǊ ŀƴȅ ŎƻƴǘǊƛōǳǝƻƴ ŀǊŜ ǘƘŜ ŜȄǇǊŜǎǎƛƻƴ ƻǊ ƻǇƛƴƛƻƴ 

ƻŦ ǘƘŜ ŀǳǘƘƻǊ ϧ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ǘƘƻǎŜ ƻŦ ǘƘŜ ǎƻŎƛŜǘȅ ƻǊ ƛǘǎ 9ŘƛǘƻǊΦ 

¢ƘŜ {ƻŎƛŜǘȅ ǊŜǎŜǊǾŜǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ŜŘƛǘΣ ŀŎŎŜǇǘΣ ƻǊ ǊŜƧŜŎǘ ŀƴȅ 

ŀŘǾŜǊǝǎŜƳŜƴǘΣ ƻǊ ŀǊǝŎƭŜ ŦƻǊ ŎƭŀǊƛǘȅΣ ǎǇŀŎŜ ƻǊ ŦƻǊ ŀƴȅ ǊŜŀǎƻƴ 

ǿƛǘƘƻǳǘ ƻōƭƛƎŀǝƻƴΦ  

!ƭƭ ŀŘǾŜǊǝǎŜƳŜƴǘǎ ƛƴ ǘƘƛǎ ǇǳōƭƛŎŀǝƻƴ ǎƘƻǳƭŘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƘŜ 

¢ǊŀŘŜǎ tǊŀŎǝŎŜǎ !Ŏǘ мфтп ŀǎ ŀƳŜƴŘŜŘΦ   /ƻǇȅǊƛƎƘǘ ƛǎ ŀƴ ƻũŜƴŎŜ 

ǳƴŘŜǊ ǘƘŜ /ƻƳƳƻƴǿŜŀƭǘƘ ŎƻǇȅǊƛƎƘǘ !Ŏǘ мфсу ƻǊ ŀƳŜƴŘƳŜƴǘǎ ǘƻ 

ǊŜǇǊƻŘǳŎŜ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ŎƻƴǘŜƴǘ ƻŦ ǘƘƛǎ ǇǳōƭƛŎŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ  

ŀŘǾŜǊǝǎƛƴƎ ŀǊǘǿƻǊƪ ϧ ǇƘƻǘƻƎǊŀǇƘȅ ǿƛǘƘƻǳǘ ǇǊƛƻǊ ǿǊƛǧŜƴ ŎƻƴǎŜƴǘ 

ƻŦ ǘƘŜ ǇǳōƭƛǎƘŜǊΦ /ƻǇȅǊƛƎƘǘ нлмт .ǳŘƎŜǊƛƎŀǊ {ƻŎƛŜǘȅ ƻŦ  bŜǿ 

{ƻǳǘƘ ²ŀƭŜǎ LƴŎ 

¢ƘŜ .ǳŘƎŜǊƛƎŀǊ {ƻŎƛŜǘȅ ƻŦ bŜǿ {ƻǳǘƘ 

²ŀƭŜǎ LƴŎ ƛǎ ǇǊƻǳŘ ǘƻ ōŜ 

ŀŶƭƛŀǘŜŘ ǿƛǘƘ ǘƘŜ   

!ǳǎǘǊŀƭƛŀƴ bŀǝƻƴŀƭ .ǳŘƎŜǊƛƎŀǊ 

/ƻǳƴŎƛƭ  

о aŀƴŀƎŜƳŜƴǘ ŎƻƳƳƛǧŜŜ 

п 9ŘƛǘƻǊǎ ǊŜǇƻǊǘ ϧ /ƻƴǘŜƴǘǎ 

р tǊŜǎƛŘŜƴǘǎΩ ǊŜǇƻǊǘ 

с {ŜŎǊŜǘŀǊȅǎΩ ǊŜǇƻǊǘ 

т !ǊǝŎƭŜΥ vǳŀǊŀƴǝƴŜ 

у-мл CŜŀǘǳǊŜŘ !ǊǝŎƭŜΥ 9ȄŎƛǝƴƎ ƴŜǿ Ƴǳǘŀǝƻƴτ

¢ƘŜ !ǳǎǘǊŀƭƛŀƴ ²ƘƛǘŜŎŀǇ 

мн-мо ±ŀǊƛŜǘȅ ǎǇƻǘƭƛƎƘǘΥ ¢ƘŜ ²ƘƛǘŜŎŀǇ ōƻǘƘ 

ǎƛƴƎƭŜ ŀƴŘ ŘƻǳōƭŜ ŦŀŎǘƻǊΦ 

мп .{b{² LƴŎΣ нлнл ƴƻƳƛƴŀǝƻƴǎ ŦƻǊ ƻŶŎŜΦ 

мсς но !ǊǝŎƭŜΥ ¢ƘŜ ŦŀŎǘǎ ŀōƻǳǘ ǾƛƻƭŜǘ ōǳŘƎŜǊƛƎŀǊǎΦ 

нп .{b{² LƴŎΦ .ǊŀƴŎƘŜǎ 

нр .{b{² LƴŎ !ǎǎƻŎƛŀǘŜǎ 

нс-нт !ǊǝŎƭŜΥ ¢ƘŜ ǇǊƻōƭŜƳ ǿƛǘƘ ǘŀƛƭƭŜǎǎ ǿƻƴŘŜǊǎ 

ну ¢ƘŜ ōǳŘƎŜǊƛƎŀǊ ǇǳȊȊƭŜǊ 

ол-ом ! ǘǊƛǇ ōŀŎƪ ƛƴ ǝƳŜΥ 5ŜŀŘ ƛƴ ǎƘŜƭƭ 

ом .ǊŜŜŘŜǊǎΩ ŘƛǊŜŎǘƻǊȅ 

он !Ǿƛŀƴ ǾŜǘŜǊƛƴŀǊƛŀƴǎ ƛƴ b{² ŀƴŘ {ǳǊǊƻǳƴŘǎ 

оо /ƻƭƻǳǊ ƳŜ ƛƴ 

оп WǳŘƎŜǎ tŀƴŜƭ 

ор ±ŀƭŜǎ ŀƴŘ .{b{² ²ƘŀǘǎΩ ƻƴΦ 

  

  

  

  



р ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

¢Ƙŀƴƪ ȅƻǳ ǘƻ ǘƘƻǎŜ ƻŦ ǘƘŜ ƳŜƳōŜǊǎƘƛǇ ǿƘƻ ǊŜǘǳǊƴŜŘ ǘƘŜ ǊŜŎŜƴǘ ǎǳǊǾŜȅ ǘƘŜ Ŏƻƭƭŀǝƻƴ ƻŦ ǿƘƛŎƘ ǿƛƭƭ ōŜ ǇǊŜǎŜƴǘŜŘ 
ōȅ ǘƘŜ wŜǘǳǊƴƛƴƎ hŶŎŜǊ ǘƻ ǘƘŜ ƴŜȄǘ ƻƴ ƭƛƴŜ .{b{² aŀƴŀƎŜƳŜƴǘ ƳŜŜǝƴƎ ŦƻǊ ŘƛǎŎǳǎǎƛƻƴ ƻƴ ǿŀȅǎ ǘƻ ƳƻǾŜ 
ŦƻǊǿŀǊŘΦ 
 

²Ƙƛƭǎǘ ǎǝƭƭ ƛƴ ǊŜǎǘǊƛŎǝƻƴǎ ŦƻǊ /ƻǾƛŘ-мф ƛǘ ƛǎ ƎƻƻŘ ǘƻ ƘŜŀǊ ǎƻƳŜ .ǊŀƴŎƘŜǎ ϧ !ǎǎƻŎƛŀǘŜǎ ŀǊŜ ƘƻƭŘƛƴƎ ƳŜŜǝƴƎǎ ŀƴŘ ŀǊŜ 
ŀōƛŘƛƴƎ ǿƛǘƘ ǘƘƻǎŜ ŎǳǊǊŜƴǘ ǊŜǎǘǊƛŎǝƻƴǎ ǿƛǘƘ ƳŜƳōŜǊǎ ŜƴƧƻȅƛƴƎ ǘƘŜ ŦŜƭƭƻǿǎƘƛǇ ǿƛǘƘ ŜŀŎƘ ƻǘƘŜǊ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ 
ǎŀŦŜ ŘƛǎǘŀƴŎƛƴƎ ǿƘƛƭǎǘ ŘƛǎŎǳǎǎƛƴƎ ǘƘŜƛǊ ōǊŜŜŘƛƴƎ ǎŜŀǎƻƴ ǘƻƎŜǘƘŜǊΦ 
 

tƭŜŀǎŜ ǎǳǇǇƻǊǘ ǘƘŜ ŎƻƳƛƴƎ ŜǾŜƴǘǎ ōŜƛƴƎ ǇƭŀƴƴŜŘ ŜƎ LƭƭŀǿŀǊǊŀ ϧ {ǘ DŜƻǊƎŜ .ǊŀƴŎƘϥǎ ¸ƻǳƴƎ .ƛǊŘ {Ƙƻǿ ƻƴ нрǘƘ 
hŎǘƻōŜǊ ƛƴ ǘƘŜ .ǳƭƭƛ t/¸/ ǿƛǘƘ ǘƘŜ ǎŎƘŜŘǳƭŜ ƻƴ ǘƘŜ ǎƻŎƛŜǘȅ ǿŜōǎƛǘŜΦ .w!{9! ƛǎ ƘƻƭŘƛƴƎ ƛǘǎ ƴŜȄǘ ŀǳŎǝƻƴ ŀǘ .ƻȄƭŜȅ 
{ŎƘƻƻƭ ƻŦ !Ǌǘǎ ƻƴ муǘƘ hŎǘƻōŜǊΦ {ƻŎƛŀƭ ŘƛǎǘŀƴŎƛƴƎ ǿƛƭƭ ōŜ ǇǊŀŎǝŎŜŘ ŀǘ ŜŀŎƘ ƻŦ ǘƘŜǎŜ Ƙŀƭƭǎ ǎƻ ǇƭŜŀǎŜ ǎŜŜ ǘƘŀǘ ȅƻǳ 
ǊŜǎǇŜŎǘ ǘƘŜǎŜ ǇǊƻǘƻŎƻƭǎ Φ 
 

!ƭƭ .ǊŀƴŎƘŜǎ ϧ {ƻŎƛŜǝŜǎ ǿƛƭƭ ōŜ ǇƭŀƴƴƛƴƎ ǘƘŜƛǊ !ƴƴǳŀƭ {Ƙƻǿǎ ŦƻǊ нлнм ŀƴŘ L ƘƻǇŜ ǘƘŀǘ ŀƭƭ ƳŜƳōŜǊǎ ǿƛƭƭ ōŜ ŀōƭŜ ǘƻ 
ŀǧŜƴŘ ǘƘŜƛǊ ƭƻŎŀƭ ŀƴŘ ƴŜŀǊōȅ ŜǾŜƴǘǎ ǿƘŜƴ ǘƘŜ ǝƳŜ ŎƻƳŜǎ ŀƴŘ ƘƻǇŜŦǳƭƭȅ ǎƻƳŜ ǊŜǎǘǊƛŎǝƻƴǎ ǿƛƭƭ ōŜ ŜŀǎŜŘ ƛƴ ǝƳŜ 

ŦƻǊ ǘƘŜǎŜ ƘŀǇǇŜƴƛƴƎǎΦ 

YŜŜǇ ǎŀŦŜ ƛƴ ǘƘŜǎŜ ǝƳŜǎΦ 

YŜŜǇ ǎŀŦŜ ϧ ƘŀǇǇȅ .ǳŘƎƛŜ ōǊŜŜŘƛƴƎΦ 

{ǘŜǾŜ ²ŀŎƪǿƛǘȊ 

.{b{² tǊŜǎƛŘŜƴǘ 

Introducing  

ƘǧǇǎΥκκŀƴōŎΦƛƛƴŜǘΦƴŜǘΦŀǳκ

https://anbc.iinet.net.au/uploads/9/8/7/0/9870161/anbc_estandard_2016_master_-_nt3.pdf
https://anbc.iinet.net.au/uploads/9/8/7/0/9870161/2019_anbc_estandard_2019_master.pdf


с ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

5ǳǊƛƴƎ ǘƘŜǎŜ ǘǊȅƛƴƎ ǝƳŜǎ L ƘƻǇŜ ǘƘŀǘ ŜǾŜǊȅƻƴŜ ƛǎ ƪŜŜǇƛƴƎ ǿŜƭƭ ŀƴŘ ƛǎ ƴƻǘ ŀŘǾŜǊǎŜƭȅ ŀũŜŎǘŜŘ ōȅ ǘƘŜ ŎǳǊǊŜƴǘ 

ǇŀƴŘŜƳƛŎΦ ¢ƘŜ ǇǊŜǾƛƻǳǎ ǘǿƻ ƳƻƴǘƘǎ ƘŀǾŜ ǎŜŜƴ ŀƭƻǘ ƻŦ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ŎƻƳƛƴƎ ǘƘǊƻǳƎƘΦ ¢Ƙƛǎ Ƙŀǎ ōŜŜƴ ƛƴ ǊŜƎŀǊŘǎ ǘƻ 

ǘƘŜ !b./ ƛƴ ǊŜƎŀǊŘǎ ǘƻ ǘƘŜ ǎǳō ŎƻƳƳƛǧŜŜ ŦƻǊƳǳƭŀǝƴƎ ŀ ƴŜǿ ƻǇŜǊŀǝƻƴŀƭ ƳŀƴŀƎŜƳŜƴǘ ǎǘǊǳŎǘǳǊŜΦ ¢Ƙƛǎ ǎƘƻǳƭŘ ŎƻƳŜ 

ǘƘǊƻǳƎƘ ƛƴ ǘƘŜ ƴŜȄǘ ǿŜŜƪ ŀƴŘ ǘƘŜ ŜȄŜŎǳǝǾŜ ŎƻƳƳƛǧŜŜ ǿƛƭƭ ƭƻƻƪ ŀǘ ƛǘΣ ŀƴŘ ƛŦ ǘƘŜ ǝƳŜ ŦǊŀƳŜ ǘƘŜȅ ƘŀǾŜ ǎŜǘ ŦƻǊ 

ǎǳōƳƛǎǎƛƻƴǎ ƛǎ ǎǳŶŎƛŜƴǘ L ǿƛƭƭ ŦƻǊǿŀǊŘ ǘƻ ŀƭƭ Ŏƭǳōǎ ŦƻǊ ŦǳǊǘƘŜǊ ŦŜŜŘōŀŎƪ ōŜŦƻǊŜ ǿŜ ǊŜǎǇƻƴŘΦ 

²Ŝ ǊŜŎŜƴǘƭȅ ŦƻǊǿŀǊŘŜŘ ǘƻ ŀƭƭ ƳŜƳōŜǊǎ ŀ ǎǳǊǾŜȅ ŀǎƪƛƴƎ ŦƻǊ ȅƻǳǊ ŦŜŜŘōŀŎƪΣ ǘƘŜ .{b{² wŜǘǳǊƴƛƴƎ hŶŎŜǊ Ƙŀǎ ōŜŜƴ 

ƅƻƻŘŜŘ ǿƛǘƘ ȅƻǳǊ ǊŜǎǇƻƴǎŜǎΦ L ǿƻǳƭŘ ƭƛƪŜ ǘƻ ǘƘŀƴƪ ŜǾŜǊȅƻƴŜ ŦƻǊ ǘŀƪƛƴƎ ǘƘŜ ǝƳŜ ǘƻ ǊŜǎǇƻƴŘ ǘƻ ǘƘŜ ǎǳǊǾŜȅ ŀƴŘ ǿƛƭƭ ƭŜǘ 

ŜǾŜǊȅƻƴŜ ƪƴƻǿ ƛƴ ŘǳŜ ŎƻǳǊǎŜ ƻŦ ǘƘŜ ǊŜǎǳƭǘǎΦ ! ƳŀƴŀƎŜƳŜƴǘ ƳŜŜǝƴƎ Ƙŀǎ ōŜŜƴ ŎŀƭƭŜŘ ŦƻǊ ¢ƘǳǊǎŘŀȅ мрǘƘ hŎǘƻōŜǊ ŀǘ 

тǇƳ ƛƴ ǿƘƛŎƘ ǿŜ ǿƛƭƭ ŘƛǎŎǳǎǎ ǘƘŜǎŜ ǊŜǎǳƭǘǎΦ !ƭƭ ƳŜƳōŜǊǎ ƻŦ ǘƘŜ ǎƻŎƛŜǘȅ Ŏŀƴ ƭƻƎ ƛƴǘƻ ǘƘŜ ƳŜŜǝƴƎ ŀƴŘ ƭƛǎǘŜƴ ōȅ 

ǎŜƴŘƛƴƎ ŀ ǊŜǉǳŜǎǘ ŦƻǊ ǘƘŜ ƭƛƴƪ ǘƻ ǘƘŜ ǿŜōƳŀǎǘŜǊ ōŜŦƻǊŜ ǘƘŜ ŜǾŜƴǘΦ  

YŜŜǇ ǿŜƭƭ ŀƴŘ ǎǘŀȅ ǎŀŦŜ 

Secretary BSNSW 

tƻǎǘǇƻƴŜŘ 

!ǊŜ ȅƻǳ ƛƴ ƴŜŜŘ ƻŦ ǾƛǘŀƳƛƴǎ ŀƴŘ ƳƛƴŜǊŀƭǎ ŦƻǊ ȅƻǳǊ ōƛǊŘǎΣ ƳŀȅōŜ ȅƻǳǊ ŜǾŜƴ 

ŀƊŜǊ ǎƻƳŜ ƴŜǿ ƴŜǎǘ ōƻȄŜǎ ƻǊ ōƛǊŘ ǊŜƭŀǘŜŘ ǎǳǇǇƭƛŜǎΦ  

²Ƙȅ ƴƻǘ ƧǳƳǇ ƻƴǘƻ ǘƘŜ ōǎƴǎǿ ǿŜōǎƛǘŜ ǿǿǿΦōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ ŀƴŘ ǇǳǊπ

ŎƘŀǎŜ ŀƭƭ ƻŦ ȅƻǳǊ ƴŜŜŘǎΣ ŀƭƭ ǎŀƭŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ŦǊƻƳ ǘƘŜ ǎŜƭƭŜǊ ŀƴŘ ƴƻǘ ǘƘŜ 

ǎƻŎƛŜǘȅΦ  

LŦ ȅƻǳ ǿƻǳƭŘ ƭƛƪŜ ǘƻ ŀŘǾŜǊǝǎŜ ƻƴ ǘƘƛǎ ǎƛǘŜ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ wƻōŜǊǘ aŜŀŘ Ϫ 

ǿŜōƳŀǎǘŜǊϪōǳŘƎŜǊƛƎŀǊΦŎƻƳΦŀǳ 



т ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

Over the many years that I have worked with birds, the issue of quarantine and bio-security has come up 
over and over again. As a result I have lectured on this topic to many people who keep birds for many 
reasons. During these lectures I feel like a minister preaching to a congregation that needs to be inspired to 
mend their ways. After all isnôt the most important thing to keep our birds healthy by keeping disease out? 
Like a minister, after the preaching is over, there are some converts, some who heard some of the message 
and others that come up to me rolling their eyes and either saying or are thinking, óYeah. Right. In what 
world are you living?ô 
Is there a place for a bio-security program that includes quarantine in your aviary? To answer this question, 
letôs examine the value of quarantine and what a quarantine program requires? Quarantine is a period of 
time that all new birds and any bird that has left the aviary but then returns are kept in isolation before they 
are allowed to mix with the other birds in the aviary. The reason for quarantining birds is that infectious 
diseases are most likely to develop in the weeks immediately following disease exposure. Therefore, in 
theory, an exposed bird would develop signs of illness before exposing the resident birds in the collection. 

Principles of quarantine include location, duration, isolation and the all in and all out concept. No two 
quarantine plans will be exactly the same, as each bird owner will need to create a quarantine protocol that 
fits their needs and their circumstances. The quarantine room can be anything from a bathroom to a 
separate building. The main features of the quarantine room should be that it is as far away from your other 
birds as possible; it should have limited traffic in and out; and it should not be your hospital area. The 
duration of the quarantine period is also going to vary. Thirty days is probably the minimum effective 
quarantine period. However, the longer the quarantine, the better. It is possible for you to carry disease 
agents from quarantined birds to the birds in your aviary. Therefore, you should always take care of the 
birds in quarantine last and keep their food sources and food and water bowls separate from the food and 
bowls used for the main aviary. The all in and all out concept means that if a group of birds is put in 
quarantine, that new birds are not added to that group during the quarantine process. If new birds are 
added to the quarantine room and birds are already in there, then the clock starts again so that all the birds, 
new and old, leave quarantine at the same time. 

Two realistic questions to ask at this point are: 1. Does a quarantine program make sense for you? and 2. Is 
a quarantine program alone sufficient to keep disease out? Quarantine takes time and effort. According to 
quarantine basics all new birds entering the aviary and all birds returning from shows should be quarantined 
before they return to the flock. Ideally, birds going to one show would be quarantined in a separate 
quarantine set up. For most budgerigar breeders this is highly impractical or at least highly inconvenient 
during the show season. 

Not only is quarantine sometimes not practical, sometimes it is not effective. An unfortunate fact of life is 
that some infectious agents can infect birds and these birds may never show signs of illness and as result 
these infections will not be detected in quarantine. However, they may still be able to pass their infection 
onto another bird and that bird may become ill. A good example of this is avian polyomavirus. This virus 
does not cause disease in young adult birds, but is shed for several months after infection and when it gets 
into chicks it can be fatal. To keep out these types of infectious agents, birds need to be quarantined, but 
they also need to be tested. In many cases testing requires that birds be taken to a veterinarian and the 
cost of testing may be more than you are willing to pay. Additionally, not all tests are available in all places 
and not every test is 100 per cent accurate. 

Quarantine is not going to do you any good if the diseases that you are trying to keep out are already in 
your collection. There are several infectious diseases that are widespread in budgerigars. Many, 
like Macrorhabdus ornithogaster, formally megabacteria, are present in nearly every aviary. Quarantine is 
not the solution to this type of infectious agent. 

So is there any point is quarantine at all? I think there is and while it will not provide you with a guarantee 
that you will keep your birds free of disease, it may keep out the really bad infectious agents that could be 
devastating. 

What I currently recommend is that budgerigar breeders keep at least two distinct populations of birds 
during the show season. The first are the breeding birds and the birds you are preparing for the show or are 
intending to sell. These are your clean birdsðyou care for them first. The second group contains the birds 
that have been to shows or are birds that you have just acquired. Keeping your show birds and newly 
acquired birds separate or at least in different cages would be best, but will depend on your circumstances. 
These birds you care for last. They should remain as isolated as possible until you are ready to set them up 
for breeding. This gives you a buffer, so if they bring back a very hot virus or a bacterial infection, hopefully 
it will show up soon after they enter your aviary and it will not get into your most valuable birds, your 
breeding stock. 

David N. Phalen, DVM, PhD, Dipl. ABVP 

Director of the Wildlife Health and 

Conservation Centre 

Avian, Reptile, and Exotic Pet Hospital 



у ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

CƻǊ ƻǾŜǊ рл ȅŜŀǊǎΣ ōǳŘƎƛŜ ōǊŜŜŘŜǊǎ ŀƭƭ ƻǾŜǊ ǘƘŜ ǿƻǊƭŘ ƘŀǾŜ ŘǊŜŀƳŜŘ ƻŦ ǘƘŜ 
Ǉƻǎǎƛōƛƭƛǘȅ ƻŦ ǇǊƻŘǳŎƛƴƎ ŀ ά²ƘƛǘŜ-CŀŎŜŘ DǊŜŜƴέΥ ŀ ƎǊŜŜƴ ōǳŘƎƛŜ ǿƛǘƘ ŀ ǿƘƛǘŜ 
CŀŎŜϝΦ 
 
²Ŝƭƭ ǘƘŜ ǇǊƻǘƻǘȅǇŜ Ƙŀǎ Ŭƴŀƭƭȅ ŀǊǊƛǾŜŘ ƛƴ !ǳǎǘǊŀƭƛŀ όŀōƻǾŜύΦ ! ƴŜǿ Ƴǳǘŀǝƻƴ Ƙŀǎ 
ŀǇǇŜŀǊŜŘΣ ŀ ƎǊŜŜƴ ōǳŘƎƛŜ ǿƛǘƘ ŀ ǿƘƛǘŜ ŦƻǊŜƘŜŀŘ ς ǘƘŜ ²ƘƛǘŜ /ŀǇ ό²/ύ DǊŜŜƴΦ 
¢ƘŜǊŜ ƛǎ ƻƊŜƴ ŀ ǘƻǳŎƘ ƻŦ ŎǊŜŀƳ ŎƻƭƻǳǊ ƛƴ ǘƘŜ ŎŀǇΣ ōǳǘ ǎƻƳŜ ōƛǊŘǎ ŀǊŜ ŀƭƳƻǎǘ 
ǇǳǊŜ ǿƘƛǘŜ ƻƴ ǘƘŜƛǊ ŦƻǊŜƘŜŀŘǎΣ ŀƴŘ ŀƭƭ ²/ ƎǊŜŜƴǎ ƘŀǾŜ ǎƻƳŜ ǿƘƛǘŜ ŀǊŜŀǎ ƛƴ 
ǘƘŜƛǊ Ƴŀǎƪǎ ŀǎ ǿŜƭƭΦ ²ƘƛƭŜ ǘƘŜ ŦŜŀǘƘŜǊ ǝǇǎ ƻƴ ǘƘŜ ŎŀǇ ŀǊŜ ǿƘƛǝǎƘΣ ǘƘŜ ŦŜŀǘƘŜǊ 
ōŀǎŜǎ ŀǊŜ ȅŜƭƭƻǿΦ ¢ƘŜ ōƛǊŘ ŀōƻǾŜ ƛǎ т ƳƻƴǘƘǎ ƻƭŘΣ ƴƻǘŜ ǘƘŜ ǿƘƛǘŜ ŀǊŜŀǎ ƴŜŀǊ 
Ƙƛǎ ŎƘŜŜƪ ǇŀǘŎƘŜǎΦ ¢ƘŜ ƻŘŘ ǿƘƛǘŜ-ǝǇǇŜŘ ŦŜŀǘƘŜǊǎ ƻƴ Ƙƛǎ ǿƛƴƎ ŀǊŜ ōŀōȅ 
ŦŜŀǘƘŜǊǎ ȅŜǘ ǘƻ Ƴƻǳƭǘ ƻǳǘΦ  

{ŜƭŜŎǝǾŜ ōǊŜŜŘƛƴƎ ƳƛƎƘǘ ōŜ ŀōƭŜ ǘƻ ǇǊƻŘǳŎŜ ǘƘŜ ²ƘƛǘŜ CŀŎŜŘ ƎǊŜŜƴ ǿƛǘƘ ŀ 
ŎƻƳǇƭŜǘŜƭȅ ǿƘƛǘŜ ŦŀŎŜ ǉǳƛǘŜ ǎƻƻƴΦ Lƴ ŀƴȅ ŎŀǎŜ ǘƘŜǎŜ ŀǊŜ ǾŜǊȅ ǇǊŜǧȅ ōƛǊŘǎ ŀǎ 
ǘƘŜȅ ŎǳǊǊŜƴǘƭȅ ŀǊŜΦ .ǊŜŜŘŜǊǎ ƛƴ !ǳǎǘǊŀƭƛŀ ŀǊŜ ǾŜǊȅ ŜȄŎƛǘŜŘ ƛƴŘŜŜŘ ŀōƻǳǘ ǘƘƛǎ 
ƴŜǿ ƳǳǘŀǝƻƴΦ 

aȅ ƎŜƴŜǝŎ ǊŜǎŜŀǊŎƘ Ƙŀǎ ǊŜǾŜŀƭŜŘ ǘƘŀǘ ǘƘŜ ²ƘƛǘŜ /ŀǇ Ƴǳǘŀǝƻƴ ƛǎ ǎŜƳƛ-ŘƻƳƛƴŀƴǘ ǘƻ ōƭǳŜΦ ²ƘƛǘŜ /ŀǇǎ ǎǇƭƛǘ ŦƻǊ ōƭǳŜ 
ŀǊŜ ²/ {ŜŀŦƻŀƳǎΥ ŜȄǉǳƛǎƛǘŜ ǎŜŀ-ƎǊŜŜƴ ōƻŘȅ ŎƻƭƻǳǊΣ ŀ ƭƛƎƘǘ ȅŜƭƭƻǿ ƳŀǎƪΣ ŀ ǿƘƛǘŜ ŦƻǊŜƘŜŀŘ ŀƴŘ ǿƘƛǘŜ ƎǊƻǳƴŘ ŎƻƭƻǳǊ 
ƻƴ ǘƘŜ ǿƛƴƎǎΦ 5ƻǳōƭŜ ŦŀŎǘƻǊ ²/ǎΣ L9 ²ƘƛǘŜ /ŀǇ DǊŜŜƴǎΣ ŀǊŜ ƛƴŘƛǎǝƴƎǳƛǎƘŀōƭŜ ŀǘ ƳŀǘǳǊƛǘȅ ŦǊƻƳ ǘǊǳŜ ƎǊŜŜƴǎ ŜȄŎŜǇǘ 
ǘƘŀǘ ǘƘŜȅ ƘŀǾŜ ǘƘŜ ŎǊŜŀƳȅ-ǿƘƛǘŜ ŦƻǊŜƘŜŀŘ ŀƴŘ ǎƻƳŜ ǿƘƛǘŜ ŀǊŜŀǎ ƻƴ ǘƘŜ ƳŀǎƪΦ {ǳǊǇǊƛǎƛƴƎƭȅΣ ²ƘƛǘŜ /ŀǇ DǊŜŜƴǎ ŎŀǊǊȅ 
ƴƻ ƎǊŜŜƴ ƎŜƴŜǎ ŀǘ ŀƭƭ 

Lǘ ƛǎ ŎƭŜŀǊ ŦǊƻƳ Ƴȅ ƎŜƴŜǝŎ ǘŜǎǝƴƎ ǘƘŀǘ ²ƘƛǘŜ /ŀǇ DǊŜŜƴǎ ƘŀǾŜ ƴƻ ƎǊŜŜƴ ƎŜƴŜǎ ƛƴ 
ǘƘŜƳ ŀǘ ŀƭƭΦ ¢ƘŜȅ Řƻ ƴƻǘ ŎŀǊǊȅ ŀƴȅ ōƭǳŜ ƎŜƴŜǎ ŜƛǘƘŜǊΦ ¢Ƙŀǘ ƛǎΣ ǘƘŜȅ ŀǊŜ ƴŜƛǘƘŜǊ 
ƎǊŜŜƴǎ ƴƻǊ ōƭǳŜǎ ς ǘƘŜȅ ŀǊŜ Ƨǳǎǘ ŘƻǳōƭŜ ŦŀŎǘƻǊ ²ƘƛǘŜ /ŀǇǎΦ Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ 
ƎǊŜŜƴΣ ōƭǳŜΣ !ǳǎǘǊŀƭƛŀƴ ƎƻƭŘŜƴŦŀŎŜΣ 9ƴƎƭƛǎƘ ȅŜƭƻǿŦŀŎŜ ŀƴŘ ²ƘƛǘŜ /ŀǇǎ ŀƭƭ ŀǇǇŜŀǊ 
ǘƻ ōŜ ƳǳƭǝǇƭŜ ŀƭƭŜƭŜǎΦ L ŀƳ ǎǝƭƭ ǊŜǎŜŀǊŎƘƛƴƎ ǘƘŜ ƳǳƭǝǇƭŜ ŀƭƭŜƭŜ ǎƛǘǳŀǝƻƴΣ 
ƘƻǿŜǾŜǊΦ 

¢ƘŜ ōŜǎǘ ƴŜǿǎ ƻŦ ŀƭƭ ƛǎ ǘƘŀǘ ǘƘŜ ²ƘƛǘŜ /ŀǇ Ƴǳǘŀǝƻƴ ǘǳǊƴŜŘ ǳǇ ƛƴ ǘƻǇ ǉǳŀƭƛǘȅ 
ŜȄƘƛōƛǝƻƴ ōǳŘƎƛŜǎΣ ǎƻ ŦǊƻƳ ǘƘŜ ǿƻǊŘ Ǝƻ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ǘƘŜ ōƛǊŘǎ ǿŀǎ ǾŜǊȅ ƎƻƻŘΦ ¢ƘŜ ƻǊƛƎƛƴŀƭ Ƴǳǘŀǝƻƴ ǘǳǊƴŜŘ ǳǇ ƛƴ 
9ǊƴƛŜ ²ƛǎŜΩǎ ŀǾƛŀǊƛŜǎ ƛƴ ¢ŀƳǿƻǊǘƘΣ ƴƻǊǘƘŜǊƴ bŜǿ {ƻǳǘƘ ²ŀƭŜǎ ŀƴŘ ǿŀǎ ǎƻƭŘ ŀǘ ŀǳŎǝƻƴ όŀǎ ŀƴ ƻǇŀƭƛƴŜ 9ƴƎƭƛǎƘ 
ȅŜƭƭƻǿŦŀŎŜύ ǘƻ vǳŜŜƴǎƭŀƴŘ ōǊŜŜŘŜǊ DǊŀŜƳŜ YŜǊƭŜΦ Lƴ нллоΣ DǊŀŜƳŜΩǎ ŦǊƛŜƴŘ YŜǾƛƴ hΩ/ŀƭƭŀƎƘŀƴ ǊŜŎƻƎƴƛǎŜŘ ǘƘŜ ƴŜǿ 
Ƴǳǘŀǝƻƴ ƛƴ ǘƘƛǎ ōƛǊŘΩǎ ōŀōƛŜǎ ŀƴŘ ǘƻƎŜǘƘŜǊ ǘƘŜȅ ǎŜǘ ŀōƻǳǘ ŘŜǾŜƭƻǇƛƴƎ ǘƘŜ ōǊŜŜŘΦ 

.ǳŘƎƛŜǎ ŎŀǊǊȅ ǘǿƻ ŘƛũŜǊŜƴǘ ǘȅǇŜǎ ƻŦ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘΥ hǊŘƛƴŀǊȅ ǇŀǊǊƻǘ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ ǿƘƛŎƘ ƛǎ ǘƘŜ Ƴŀƛƴ ǾƛǎƛōƭŜ ȅŜƭƭƻǿ 
ǇƛƎƳŜƴǘ ƛƴ ōǳŘƎƛŜǎΤ ŀƴŘ ¦ƭǘǊŀǾƛƻƭŜǘ ŎǊŜŀƳȅ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ ǿƘƛŎƘ ƛǎ ƳǳŎƘ ƭŜǎǎ ǾƛǎƛōƭŜ ƛƴ ǿƛƭŘ ƎǊŜŜƴ ōǳŘƎƛŜǎΦ ¢ƘŜ ¦± 
ŎƻƳǇƻƴŜƴǘ ƻŦ ōǳŘƎŜǊƛƎŀǊΩǎ ŎǊŜŀƳȅ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ ƛǎ ƛƴǾƛǎƛōƭŜ ǘƻ ƘǳƳŀƴ ŜȅŜǎΣ ōǳǘ ǿŜ Ŏŀƴ ǎŜŜ ǘƘŜ ŎǊŜŀƳ ŎƻƭƻǳǊ ŀƴŘ 
ǿŜ Ŏŀƴ ǎŜŜ ǘƘŜ ¦± ǇƛƎƳŜƴǘ ŀǎ ŀ  Ǝƭƻǿ ǳƴŘŜǊ ōƭŀŎƪ ¦± ƅǳƻǊŜǎŎŜƴǘ ƭƛƎƘǝƴƎ όL9 5ƛǎŎƻ ƭƛƎƘǘǎύΦ 

CǊƻƳ ŜȄǇŜǊƛƳŜƴǘǎ ǘƘŀǘ L ǎŜǘ ǳǇ ǳƴŘŜǊ ōƭŀŎƪ ǳƭǘǊŀǾƛƻƭŜǘ ό¦±ύ ƭƛƎƘǘǎΣ ƛǘ ƛǎ ŎƭŜŀǊ ǘƘŀǘ ǘƘŜ ²/ ǎǇƭƛǘ ōƭǳŜ Ƙŀǎ ƻƴƭȅ ǘƘŜ ¦± 
ŎǊŜŀƳȅ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ ƳǳŎƘ ŀǎ 9ƴƎƭƛǎƘ ȅŜƭƭƻǿŦŀŎŜǎ ŘƻΦ ¢ƘŜ ²/ ƎǊŜŜƴ όL9 ǘƘŜ ŘƻǳōƭŜ ŦŀŎǘƻǊ ²/ύ Ƙŀǎ ōƻǘƘ ǘƘŜ ¦± 
ŎǊŜŀƳȅ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ Ǉƭǳǎ ǘƘŜ ǊƛŎƘ ǇŀǊǊƻǘ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘ ǎŜŜƴ ƛƴ ƎǊŜŜƴǎ ŀƴŘ !ǳǎǘǊŀƭƛŀƴ ȅŜƭƭƻǿŦŀŎŜǎΦ 

LƳŀƎŜ [ŜƊΤ 

¢Ƙƛǎ ƛǎ ŀ ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳ {ƪȅΦ  bƻǘŜ ǘƘŜ ƎƭƻǊƛƻǳǎ ǎŜŀ-ƎǊŜŜƴ ōƻŘȅ ŎƻƭƻǳǊΦ ²ƘƛƭŜ 
ǘƘŜ Ƴŀǎƪ ƛǎ ȅŜƭƭƻǿΣ ǘƘŜǊŜ ŀǊŜ ŀǊŜŀǎ ƻŦ ǿƘƛǘŜ ǘƻƻ ƻƴ ǘƘŜ Ƴŀǎƪ ς ǘƘƛǎ ōƛǊŘ ƛǎ ƎŜǩƴƎ 
ŎƭƻǎŜ ǘƻ ŀ ²ƘƛǘŜ CŀŎŜŘ {ŜŀŦƻŀƳΦ bƻǘŜ ŀƭǎƻ ǘƘŜ ǿƘƛǘŜ όƴƻǘ ȅŜƭƭƻǿύ ǝǇǎ ǘƻ ǘƘŜ ǿƛƴƎ 
ŦŜŀǘƘŜǊǎΦ /ǳǊǊŜƴǘƭȅ ǘƘŜ ŀǳǘƘƻǊ ƛǎ ŎǊƻǎǎƛƴƎ ²ƘƛǘŜ /ŀǇǎ ǘƻ ŎƭŜŀǊǿƛƴƎǎΥ .Ŝƭƻǿ ŀǊŜ ǎƻƳŜ 
ƻŦ ǘƘŜ ǊŜǎǳƭǘǎ -  ŎƭŜŀǊǿƛƴƎǎ ǿƛǘƘ ǇǳǊŜ ǿƘƛǘŜ ǿƛƴƎǎΣ ǘƘŜ ǿƘƛǘŜ ŎŀǇΣ Ǉƭǳǎ ǘƘŜ ǎŜŀŦƻŀƳ 
ōƻŘȅ ŎƻƭƻǳǊ ŀƴŘ ǘƘŜ ȅŜƭƭƻǿ ƳŀǎƪΗ 



ф ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

Lƴ !ǳǎǘǊŀƭƛŀΣ ǘƘŜ ǘǿƻ ǘȅǇŜǎ ƻŦ ²ƘƛǘŜ /ŀǇ ōǳŘƎŜǊƛƎŀǊǎ ŀǊŜ ǘƻ ōŜ ǎƘƻǿƴ ƛƴ ǎŜǇŀǊŀǘŜ ŎƭŀǎǎŜǎΥ L9 ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳǎ 
ŀƴŘ ²ƘƛǘŜ /ŀǇ DǊŜŜƴǎΦ ¢Ƙƛǎ ƳŀƪŜǎ ƎǊŜŀǘ ǎŜƴǎŜΣ ŀǎ ǿƻǳƭŘ ǎŜǇŀǊŀǘŜ ŎƭŀǎǎŜǎ ŦƻǊ ǎƛƴƎƭŜ ŀƴŘ ŘƻǳōƭŜ ŦŀŎǘƻǊ !ǳǎǘǊŀƭƛŀƴ 
DƻƭŘŜƴŦŀŎŜǎΦ Lƴ ōƻǘƘ ŎŀǎŜǎ ǘƘŜ ƎǊŜŜƴƛǎƘ-ōƭǳŜ ǎƛƴƎƭŜ ŦŀŎǘƻǊ ōƛǊŘǎ ŀǊŜ ǾŜǊȅ ōŜŀǳǝŦǳƭ ƛƴ ǘƘŜƛǊ ƻǿƴ ǿŀȅǎΦ ¢ƘŜ ŎƭŀǎǎŜǎ 
ŦƻǊ ǎƛƴƎƭŜ ŦŀŎǘƻǊ ōƛǊŘǎ ǿƻǳƭŘ ŜƴŎƻǳǊŀƎŜ ƳƻǊŜ ǇŜƻǇƭŜ ǘƻ ōǊŜŜŘ ǘƘŜǎŜ ǾŀǊƛŜǝŜǎΦ 

 

 

LƳŀƎŜ ǊƛƎƘǘ 

¢Ƙƛǎ ƛǎ ŀ ǎǇŀƴƎƭŜ ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳ ōŀōȅ ǳƴŘŜǊ 
.ƭŀŎƪ ¦± ƭƛƎƘǘΦ bƻǘŜ ǘƘŜ ƅŀǎƘŜǎ ƻŦ ƛǊƛŘŜǎŎŜƴŎŜ ŀƭƭ 
ƻǾŜǊ ǘƘŜ ōƛǊŘ ŀǎ ǘƘŜ ƴŜǿ ¦±-ƭŀŘŜƴ ŦŜŀǘƘŜǊǎ 
ŜƳŜǊƎŜΦ ¢ƘŜ ŘŀǊƪ ǇǳǊǇƭŜ ŀǊŜŀǎ ŀǊŜ ƴƻƴ-¦± ǊŜπ

LƳŀƎŜ ƭŜƊ 

IƻǿΩǎ ǘƘƛǎ ŦƻǊ ŀ ƭƛǧƭŜ ōŀōȅ ƻŦ ŀ ƴŜǿ ƳǳǘŀǝƻƴΚ  CƻǊ 
ƻƴŎŜ ŀ ƴŜǿ Ƴǳǘŀǝƻƴ Ƙŀǎ ǘǳǊƴŜŘ ǳǇ ƛƴ ŀ ŘŜŎŜƴǘ ƭƛƴŜ 
ƻŦ ōǳŘƎƛŜǎΦ ¢Ƙƛǎ ƛǎ ŀ ōŀōȅ ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳΦ 

¢ƘŜǎŜ ŀǊŜ ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳ /ƭŜŀǊǿƛƴƎǎΦ Lƴ Ƴȅ ƻǇƛƴƛƻƴΣ ǘƘŜ ²ƘƛǘŜ /ŀǇ {ŜŀŦƻŀƳ /ƭŜŀǊǿƛƴƎ ƛǎ ǘƘŜ Ƴƻǎǘ ŀǧǊŀŎǝǾŜ ƻŦ ŀƭƭ ²ƘƛǘŜ 
/ŀǇ ǾŀǊƛŜǝŜǎΦ 

[ŜƊ ƛǎ ŀ ²ƘƛǘŜ /ŀǇ 5ƻǳōƭŜ ŦŀŎǘƻǊ {ǇŀƴƎƭŜΦ ¢ƘŜǎŜ ǇƘƻǘƻǎ 
ǎƘƻǿ ǾŜǊȅ ŎƭŜŀǊƭȅ ǘƘŜ ŜȄǘŜƴǘ ŀƴŘ ŀǊŜŀǎ ƻŦ ȅŜƭƭƻǿ ƛƴ ŀ 

¢Ƙŀƴƪ ȅƻǳ ǘƻ 5ƻƴ .ƻǳǊƪŜ 

ŦƻǊ ǘƘƛǎ ƛƴŦƻǊƳŀǝǾŜ 

ŀǊǝŎƭŜ ƻƴ ²ƘƛǘŜŎŀǇǎΦ 
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!ƭƭ ōƛǊŘǎ ǇƛŎǘǳǊŜŘ ƛƴ ǘƘƛǎ ŀǊǝŎƭŜ ŦƻǊƳ ǇŀǊǘ ƻŦ ǘƘŜ 
ƻƴƎƻƛƴƎ ǿƻǊƪ ƻƴ ǘƘƛǎ ƴŜǿ ǾŀǊƛŜǘȅΦ aȅ ƎŜƴǳƛƴŜ 
ƘƻǇŜ ƛǎ ǘƘŀǘ ǘƘƛǎ ǾŀǊƛŜǘȅ Ŏŀƴ ōŜ ǎƘŀǊŜŘ ǿƛǘƘ ƻǳǊ 
ŦŜƭƭƻǿ ōǳŘƎƛŜ ŦŀƴŎƛŜǊǎ ƛƴ ǘƘŜ ¦Y ŀƴŘ 9ǳǊƻǇŜ 
ǎƻƻƴΦ ¢ƻ ǇǊƻǘŜŎǘ ƻǳǊ ǿƛƭŘ ōǳŘƎƛŜǎΣ ƻǳǊ ŎǳǊǊŜƴǘ 
ƭŀǿǎ ŦƻǊōƛŘ ŜȄǇƻǊǘ ƻŦ ōǳŘƎŜǊƛƎŀǊǎ ŦǊƻƳ 
!ǳǎǘǊŀƭƛŀΦ IƻǿŜǾŜǊΣ ŜȄƘƛōƛǝƻƴ ōǳŘƎŜǊƛƎŀǊǎ Řƻ 
ƴƻǘ ǊŜǎŜƳōƭŜ ǿƛƭŘ ōǳŘƎƛŜǎ ŀǘ ŀƭƭΣ ŀƴŘ ŎǳǊƛƻǳǎƭȅΣ 
ƻǳǊ ǿƛƭŘ ōǳŘƎƛŜǎ ŀǊŜ ǎƻ ŎƻƳƳƻƴ ƛƴ ǘƘŜ ǿƛƭŘ 
ǘƘŀǘ ǘƘŜȅ ŀǊŜ ƴƻǘ ŜǾŜƴ ŀ ǇǊƻǘŜŎǘŜŘ ǎǇŜŎƛŜǎ 
ŀŎŎƻǊŘƛƴƎ ǘƻ b{²Ωǎ bŀǝƻƴŀƭ tŀǊƪǎ ϧ ²ƛƭŘƭƛŦŜ 

ǎŜǊǾƛŎŜ ŀƴȅǿŀȅΦ Dƻ ŬƎǳǊŜΦ 

 

ϝaŀƴȅ ŀǳǘƘƻǊǎ ƻŦ ōƻƻƪǎ ŀƴŘ ŀǊǝŎƭŜǎ ƻƴ ōǳŘƎƛŜ ǾŀǊƛŜǝŜǎ ƘŀǾŜ ŘǊŜŀƳŜŘ ƻŦ ŀƴŘ ǇǊŜŘƛŎǘŜŘ ǘƘŜ ǿƘƛǘŜ-ŦŀŎŜŘ ƎǊŜŜƴΦ ¢Ƙƛǎ ǘǳǊƴŜŘ ƻǳǘ 
ǘƻ ōŜ ŀ ǾŜǊȅ ǎƳŀǊǘ ǇǊŜŘƛŎǝƻƴΦ .ǳǘ ǎƻƳŜǝƳŜǎ ǘƘŜǎŜ Ŧŀƴǘŀǎȅ ǾŀǊƛŜǝŜǎ ŀƭǊŜŀŘȅ ŜȄƛǎǘŜŘΦ Lƴ Ƙƛǎ ōƻƻƪ 9ȄƘƛōƛǝƻƴ .ǳŘƎŜǊƛƎŀǊǎ ƛƴмфрм 
5Ǌ !ǊƳƻǳǊ ŦŜŀǘǳǊŜŘ ŀƴ w ! ±ƻǿƭŜǎ ǇŀƛƴǝƴƎ ƻŦ άŀ ƭŀŎŜŘ ¸ŜƭƭƻǿΣ όǿƘƛŎƘΣ ƘŜ ǎŀƛŘύ ƛǎ ŀ ǇƻǎǎƛōƭŜ ōƛǊŘ ƻŦ ǘƘŜ ŦǳǘǳǊŜέΦ ¢Ƙƛǎ ǿŀǎ ŀ 
.ƭŀŎƪǿƛƴƎ ¸Ŝƭƭƻǿ ǿƘƛŎƘ ƘŀŘ ŜȄƛǎǘŜŘ ƛƴ !ǳǎǘǊŀƭƛŀ ǎƛƴŎŜ ǘƘŜ ŜŀǊƭȅ мфолǎΦ ¢ƘŜǎŜ ǿŜǊŜ ǘƘŜ ǿƻǊƭŘΩǎ ŬǊǎǘ /ƭŜŀǊōƻŘƛŜǎ ŀƴŘ ǘƘŜȅ ǿŜǊŜ ǎƻ 
ƎƻƻŘ ǘƘŀǘΣ ƛƴ мфсн ƻǊ мфсо ŀ .ƭŀŎƪǿƛƴƎ ¸Ŝƭƭƻǿ ǿƻƴ /ƘŀƳǇƛƻƴ ƻŦ {Ƙƻǿ ŀǘ ǘƘŜ bŜǿ {ƻǳǘƘ ²ŀƭŜǎ {ǘŀǘŜ ǎƘƻǿΦ ¢Ƙƛǎ ǊŜƳŀƛƴǎ 
ǇŜǊƘŀǇǎ ǘƘŜ ƎǊŜŀǘŜǎǘ ŜǾŜǊ ǿƛƴ ōȅ ŀƴ ƻōǎŎǳǊŜ ōǳŘƎƛŜ ǾŀǊƛŜǘȅ ƛƴ !ǳǎǘǊŀƭƛŀΧΦōȅ CǊŀƴƪ !ƳƻǎΧŀƴŘ ȅŜǎ L ǿŀǎ ǘƘŜǊŜ - ǿŜƭƭ ŘƻƴŜ CǊŀƴƪΗ  

hƴ ǘƘŜ ƭŜƊ ŀǊŜ ǘǿƻ wŀƛƴōƻǿ ²ƘƛǘŜ /ŀǇǎΦ 
¢ƘŜ ǊƛƎƘǘ ƘŀƴŘ ōƛǊŘ ƛǎ ŀ ŘƻǳōƭŜ ŦŀŎǘƻǊ ǾƛƻƭŜǘ-
ǎƪȅ ²/ wŀƛƴōƻǿΦ ¢ƘŜ ōƛǊŘ ƻƴ ǘƘŜ ƭŜƊ ƛǎ ŀ 
.ǊƻƴȊŜ wŀƛƴōƻǿ {ŜŀŦƻŀƳ ²ƘƛǘŜ /ŀǇΦ Lƴ ǘƘŜ 
!ǳǎǘǊŀƭƛŀƴ IŜǊƛǘŀƎŜ .ǳŘƎŜǊƛƎŀǊ !ǎǎƻŎƛŀǝƻƴΩǎ 
wŀƛƴōƻǿ {ǘŀƴŘŀǊŘ ƻŦ ǇŜǊŦŜŎǝƻƴΣ ōƻǘƘ ŎƭŜŀǊ 
ǿƛƴƎǎ ŀƴŘ ōǊƻƴȊŜ ǿƛƴƎǎ ŀǊŜ ŀŎŎŜǇǘŜŘΦ DǊŜȅ 
ǿƛƴƎ ƳŀǊƪƛƴƎǎ ƘƻǿŜǾŜǊΣ ŀǊŜ ŀ ŦŀǳƭǘΦ 

¢ǿƻ tŀƎŜ {ǇǊŜŀŘ  - Ϸсрл   ¸ŜŀǊƭȅ hb[¸ 

Cǳƭƭ tŀƎŜ  - Ϸосл  κс LǎǎǳŜǎ  - Ϸтл tŜǊ ǎƛƴƎƭŜ ŀŘǾŜǊǝǎŜƳŜƴǘ 

мκн tŀƎŜ  - Ϸнмл κ с LǎǎǳŜǎ  - Ϸпр tŜǊ ǎƛƴƎƭŜ ŀŘǾŜǊǝǎŜƳŜƴǘ 

мκп tŀƎŜ  - Ϸмнл κ с LǎǎǳŜǎ  - Ϸол tŜǊ ǎƛƴƎƭŜ ŀŘǾŜǊǝǎŜƳŜƴǘ 

.ǳǎƛƴŜǎǎ ŎŀǊŘ ǎƛȊŜ - Ϸсл κ с ƛǎǎǳŜǎ - Ϸмр tŜǊ ǎƛƴƎƭŜ ŀŘǾŜǊǝǎŜƳŜƴǘ 

ϷслΦлл κ с LǎǎǳŜǎ ƻǊ ϷмрΦлл tŜǊ ŘŜǎƛǊŜŘ ƛǎǎǳŜΦ 

¢Ƙƛǎ ƻǇǝƻƴ ŀƭƭƻǿǎ ŦƻǊ ŀŘǾŜǊǝǎƛƴƎ ŘǳǊƛƴƎ ǇŜŜƪ Ŏǳƭƭ ǎŜŀǎƻƴ ŀƴŘ ǝƳŜǎ ȅƻǳ Ƴŀȅ ƴŜŜŘ ǘƻ ŀŘǾŜǊǝǎŜ ōƛǊŘǎ ŦƻǊ ǎŀƭŜΦ 

м CǊŜŜ мκн tŀƎŜ !ŘǾŜǊǝǎŜƳŜƴǘ ǇŜǊ ȅŜŀǊΣ ŀƴȅ ƻǘƘŜǊ ŀŘǾŜǊǝǎŜƳŜƴǘǎ ǿƛƭƭ ōŜ ŎƘŀǊƎŜŘ ŀǘ Ϸмл ǇŜǊ ŀŘǾŜǊǝǎŜƳŜƴǘΦ  

!ƭƭ ǇŀȅƳŜƴǘǎ Ƴǳǎǘ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ ǎƻŎƛŜǘȅ ǇǊƛƻǊ ǘƻ ǘƘŜ ŘŜŀŘƭƛƴŜ ŦƻǊ ǘƘŜ ƳŀƎŀȊƛƴŜΦ

 



мм ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 



мн ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

¢ƘŜ {ǘŀƴŘŀǊŘ ό{ƛƴƎƭŜ CŀŎǘƻǊύ 
 

a!{Y !b5 {th¢{Υ ¢ƘŜ Ƴŀǎƪ ƛǎ ǘƻ ōŜ ŎƭŜŀǊΣ ǿƛŘŜ ŀƴŘ ŘŜŜǇΣ όƴƻǘ ŎƭŜƊύ 
ƭƛƎƘǘ ȅŜƭƭƻǿ ƛƴ ŎƻƭƻǳǊ ŀƴŘ ŜȄǘŜƴŘƛƴƎ ōŜȅƻƴŘ ǘǿƻ ƭŀǊƎŜ ŎƘŜŜƪ ǇŀǘŎƘŜǎ 
ƻǊƴŀƳŜƴǘŜŘ ōȅ ǎƛȄ ŜǾŜƴƭȅ ǎǇŀŎŜŘΣ ƭŀǊƎŜΣ ǊƻǳƴŘ ōƭŀŎƪ ǘƘǊƻŀǘ ǎǇƻǘǎΣ ǘƘŜ 
ƻǳǘŜǊ ǘǿƻ ōŜƛƴƎ ǇŀǊǝŀƭƭȅ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ōŀǎŜ ƻŦ ǘƘŜ ŎƘŜŜƪ ǇŀǘŎƘŜǎΦ 
!ŘƧŀŎŜƴǘ ǘƻ ǘƘŜ ŎƘŜŜƪ ǇŀǘŎƘŜǎ ŀǊŜ ǎŜǾŜǊŀƭ ǿƘƛǘŜ ǝǇǇŜŘ Ƴŀǎƪ 
ŦŜŀǘƘŜǊǎΦ {Ǉƻǘǎ Ŏŀƴ ŀƭǎƻ ǳǎǳŀƭƭȅ ŎŀǊǊȅ ŀ ǿƘƛǘŜ ǝǇ ƛƴ ǘƘŜ ōŀǊōǎ ǘƘŀǘ 
ŜƳŀƴŀǘŜ ŦǊƻƳ ǘƘŜ ōŀǎŜ ƻŦ ǘƘŜ ǎǇƻǘ ŦŜŀǘƘŜǊΦ 
D9b9w![ .h5¸ /h[h¦wΥ 
!ǎ ŦƻǊ ǘƘŜ ǳƴŘŜǊƭȅƛƴƎ ǾŀǊƛŜǘȅ ƻǊ ŎƻƭƻǳǊ ǿƛǘƘ ŀƴ ŜǾŜƴ ƛƴŦǳǎŜŘ ǿŀǎƘ ƻŦ 
ȅŜƭƭƻǿ ƻǾŜǊ ǘƘŜ ŜƴǝǊŜ ŀǊŜŀ ƻŦ ōƻŘȅ ŎƻƭƻǳǊ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǊǳƳǇ ŀǊŜŀΦ 
.ŀŎƪΣ ǊǳƳǇΣ ōǊŜŀǎǘΣ ƅŀƴƪǎ ŀƴŘ ǳƴŘŜǊ ǇŀǊǘǎ ǘƻ ōŜ ŀ ǎƻƭƛŘ ŀƴŘ ŜǾŜƴ 
ǎƘŀŘŜ ǘƘǊƻǳƎƘƻǳǘΦ /ƻƭƻǳǊ ǿƛƭƭ ǾŀǊȅ ŦƻǊ ŜŀŎƘ ǎƘŀŘŜ ƻŦ ōƭǳŜ ŀƴŘ ƎǊŜȅΣ 
ōǳǘ ŜǾŜƴƴŜǎǎ ƻŦ ōƻŘȅ ŎƻƭƻǳǊ ƛǎ ǇŀǊŀƳƻǳƴǘΦ hƴ ŎƘŜŜƪǎ ŀƴŘ ŜŀǊ 
ŎƻǾŜǊǘǎΣ ŀ ǎƭƛƎƘǘ ǝƴƎŜ ƻŦ ȅŜƭƭƻǿ ƛǎ ǾƛǎƛōƭŜ ƛƴ ǇƭŀŎŜ ƻŦ ǘƘŜ ǿƘƛǘŜ ŀǊŜŀǎ ƻŦ 
ǘƘŜ bƻǊƳŀƭΦ 
/!tΥ 
²ƘƛǘŜ ŦŜŀǘƘŜǊǎ ƻǾŜǊ ŀ ǇŀƭŜ ŎǊŜŀƳ ōŀǎŜΦ 
a!wYLbD{Υ 
.ŀŎƪ ƻŦ ƘŜŀŘΣ ƴŀǇŜ ƻŦ ƴŜŎƪ ŀƴŘ ǿƛƴƎǎ ς ōƭŀŎƪΣ ŎƭŜŀǊƭȅ ŘŜŬƴŜŘ ŀƴŘ 
ǎȅƳƳŜǘǊƛŎŀƭ ƻƴ ǿƘƛǘŜ ƎǊƻǳƴŘ ŎƻƭƻǳǊ ŀƴŘ ŦǊŜŜ ƻŦ ŀƴȅ ƛƴǘǊǳǎƛƻƴ ƻŦ 
ōƻŘȅ ŎƻƭƻǳǊ ƻǊ ΨōƭƻƻƳΩΦ 
9¸9{Υ 
.ƭŀŎƪ ǿƛǘƘ ŀ ǿƘƛǘŜ ƛǊƛǎ ǊƛƴƎΦ 
¢!L[Υ 
{ŜŎƻƴŘŀǊȅ ŀƴŘ ¢ŜǊǝŀǊȅ ǘŀƛƭ ŦŜŀǘƘŜǊǎ ŎŀǊǊȅ ƭƛƎƘǘ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘŀǝƻƴΦ 
C99¢ ϧ [9D{Υ 
.ƭǳŜ κ DǊŜȅ  

w {ƭŀŘŜ 

w 

w {ƭŀŘŜ 

9 ²Ƙƛǧƻƴ 

bŀǝƻƴŀƭ ²ƛƴƴƛƴƎ DƻƭŘŜƴŦŀŎŜ нлмф 

tŀǳƭ .ŀȅƭƛǎǎ                 b{² 

!¦{¢w![L!b ²IL¢9 /!t ¢Ƙƛǎ Ƴǳǘŀǝƻƴ ǿŀǎ ŦƻǊƳŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ōȅ ǘƘŜ !b./ ƛƴ WǳƴŜ нлмо ŀǎ ŀ ƴŜǿ Ƴǳǘŀǝƻƴ ŀƴŘ ǘƘŜ ƴŀƳŜ 
!ǳǎǘǊŀƭƛŀƴ ²ƘƛǘŜ /ŀǇ ǿŀǎ ŀŘƻǇǘŜŘΦ ¢ƘŜ Ƴǳǘŀǝƻƴ ǿŀǎ ŬǊǎǘ ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ ŀǾƛŀǊȅ ƻŦ DǊŀŜƳŜ YŜǊƭŜ ƻŦ ¢ƻǿƴǎǾƛƭƭŜ όvƭŘύ ƛƴ нлло ōȅ 
YŜǾƛƴ hΩ/ŀƭƭŀƎƘŀƴ ǿƘƻ ƻōǘŀƛƴŜŘ ōƛǊŘǎ ŀƴŘ ƛƴ ǘǳǊƴ ƎƛƊŜŘ ŀ ǇŀƛǊ ǘƻ bƛƎŜƭ ¢ƻƴƪƛƴ ŀƴŘ WŜƴƴƛŜ [ƛŜōƛŎƘ ό{!ύ ǘƻ ŜƴǎǳǊŜ ŘƛǎǘŀƴŎŜ ōŜǘǿŜŜƴ 
ǎǘƻŎƪ ƛƴ ŎŀǎŜ ƻŦ ŘƛǎŀǎǘŜǊ ŀƴŘ ǘƻ ōŜǧŜǊ ǳƴŘŜǊǎǘŀƴŘ ōǊŜŜŘƛƴƎ Ƙŀōƛǘǎ ŀƴŘ ƎŜƴŜǝŎ ŘŀǘŀΣ ǿƘƛŎƘ ŀǘ ǘƘƛǎ Ǉƻƛƴǘ ƛǎ ǎǝƭƭ ŀ ǿƻǊƪ ƛƴ ǇǊƻƎǊŜǎǎΦ 
¢Ƙƛǎ ƘƛǎǘƻǊȅ ǿƛƭƭ ōŜ ǳǇŘŀǘŜŘ ǿƘŜƴ ǎƻƭƛŘ ƎŜƴŜǝŎ ŦŀŎǘǎ ŀǊŜ ǘƻ ƘŀƴŘ ŀƴŘ ŀ ǇǊŜǎŜƴǘŀǝƻƴ Ŏŀƴ ōŜ ƳŀŘŜ ǘƻ ǘƘŜ !b./ ǘƻ ŀŘƻǇǘ ǘƘŜ 
Ƴǳǘŀǝƻƴ ŀƴŘ ƛƴŎƻǊǇƻǊŀǘŜ ǿƛǘƘƛƴ ǘƘŜ {ǘŀƴŘŀǊŘΦ  

 /ƻŎƪ IŜƴ 

мΦ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ  bƻǊƳŀƭ .ƭǳŜ 

 рл҈ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ 

рл҈ bƻǊƳŀƭ .ƭǳŜ 

нΦ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ 

 рл҈ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ 

нр҈ ²ƘƛǘŜŎŀǇ ƎǊŜŜƴ 

нр҈ bƻǊƳŀƭ ōƭǳŜǎ 

оΦ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ ²ƘƛǘŜŎŀǇ DǊŜŜƴ 

 рл҈ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ 

рл҈ ²ƘƛǘŜŎŀǇ DǊŜŜƴ 

пΦ ²ƘƛǘŜŎŀǇ DǊŜŜƴ ²ƘƛǘŜŎŀǇ DǊŜŜƴ 

 млл҈ ²ƘƛǘŜŎŀǇ DǊŜŜƴ 

рΦ ²ƘƛǘŜŎŀǇ DǊŜŜƴ bƻǊƳŀƭ .ƭǳŜ 

 млл҈ ²ƘƛǘŜŎŀǇ ǎŜŀŦƻŀƳ 

.ǊŜŜŘƛƴƎ ŜȄǇŜŎǘŀǝƻƴǎ 

! ȅƻǳƴƎ ǿƘƛǘŜŎŀǇ ōǊŜŘ ōȅΥ 

5ƻƴƴŀ aŎLƴǘȅǊŜ 
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мо ¢ƘŜ .ǳŘƎŜǊƛƎŀǊ 

¢ƘŜ {ǘŀƴŘŀǊŘ ό5ƻǳōƭŜ CŀŎǘƻǊύ 
 

a!{Y !b5 {th¢{Υ 
¢ƘŜ Ƴŀǎƪ ƛǎ ǘƻ ōŜ ŎƭŜŀǊΣ ǿƛŘŜ ŀƴŘ ŘŜŜǇΣ όƴƻǘ ŎƭŜƊύ ȅŜƭƭƻǿ ƛƴ ŎƻƭƻǳǊ 
ŀƴŘ ŜȄǘŜƴŘƛƴƎ ōŜȅƻƴŘ ǘǿƻ ƭŀǊƎŜ ŎƘŜŜƪ ǇŀǘŎƘŜǎ ƻǊƴŀƳŜƴǘŜŘ ōȅ ǎƛȄ 
ŜǾŜƴƭȅ ǎǇŀŎŜŘΣ ƭŀǊƎŜΣ ǊƻǳƴŘ ōƭŀŎƪ ǘƘǊƻŀǘ ǎǇƻǘǎΣ ǘƘŜ ƻǳǘŜǊ ǘǿƻ ōŜƛƴƎ 
ǇŀǊǝŀƭƭȅ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ ōŀǎŜ ƻŦ ǘƘŜ ŎƘŜŜƪ ǇŀǘŎƘŜǎΦ !ŘƧŀŎŜƴǘ ǘƻ ǘƘŜ 
ŎƘŜŜƪ ǇŀǘŎƘŜǎ ŀǊŜ ǎŜǾŜǊŀƭ ǿƘƛǘŜ ǝǇǇŜŘ Ƴŀǎƪ ŦŜŀǘƘŜǊǎΦ {Ǉƻǘǎ Ŏŀƴ ŀƭǎƻ 
ǳǎǳŀƭƭȅ ŎŀǊǊȅ ŀ ǿƘƛǘŜ ǝǇ ƛƴ ǘƘŜ ōŀǊōǎ ǘƘŀǘ ŜƳŀƴŀǘŜ ŦǊƻƳ ǘƘŜ ōŀǎŜ ƻŦ 
ǘƘŜ ǎǇƻǘ ŦŜŀǘƘŜǊΦ 
D9b9w![ .h5¸ /h[h¦wΥ 
DǊŜŜƴ ŀǎ ŦƻǊ ǘƘŜ ƴƻǊƳŀƭ ǎŜǊƛŜǎΦ .ŀŎƪΣ ǊǳƳǇΣ ōǊŜŀǎǘΣ ƅŀƴƪǎ ŀƴŘ 
ǳƴŘŜǊǇŀǊǘǎ ǘƻ ōŜ ŀ ǎƻƭƛŘ ŀƴŘ ŜǾŜƴ ǎƘŀŘŜ ǘƘǊƻǳƎƘƻǳǘΦ 
a!wYLbD{Υ 
hƴ ŎƘŜŜƪǎΣ ōŀŎƪ ƻŦ ƘŜŀŘΣ ƴŜŎƪ ŀƴŘ ǿƛƴƎǎ - ōƭŀŎƪΣ ŎƭŜŀǊƭȅ ŘŜŬƴŜŘ ŀƴŘ 
ǎȅƳƳŜǘǊƛŎŀƭ ƻƴ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ƎǊƻǳƴŘ ŎƻƭƻǳǊ ŀƴŘ ŦǊŜŜ ŦǊƻƳ ŀƴȅ 
ƛƴǘǊǳǎƛƻƴ ƻŦ ōƻŘȅ ŎƻƭƻǳǊ ƻǊ ΨōƭƻƻƳΩΦ 
/!tΥ 
²ƘƛǘŜ ŦŜŀǘƘŜǊǎ ƻǾŜǊ ŀƴ ǳƴŘŜǊƭȅƛƴƎ ȅŜƭƭƻǿ ōŀǎŜ ƘƻǿŜǾŜǊ ŀǎ ǘƘŜ ōƛǊŘ 
ƳŀǘǳǊŜǎ ǘƘŜ ŎŀǇ Ƴŀȅ ǘǳǊƴ ǇŀƭŜ ȅŜƭƭƻǿΦ ! ǎƳŀƭƭ ƘŀƭŦ ŎƛǊŎƭŜ ƻŦ ȅŜƭƭƻǿ 
ŦŜŀǘƘŜǊǎ ǿƛƭƭ ōŜ ŜǾƛŘŜƴǘ ŀǘ ǘƘŜ ŦǊƻƴǘ ƻŦ ǘƘŜ ŎŀǇ ŀŘƧŀŎŜƴǘ ǘƻ ǘƻǇ ƻŦ ǘƘŜ 
ŎŜǊŜΦ  
.h5¸ /h[h¦wΥ 
Cǳƭƭ ƛƴǘŜƴǎƛǘȅ ŀƴŘ ƛŘŜƴǝŎŀƭ ǘƻ ǘƘŜ ƴƻǊƳŀƭ DǊŜŜƴ {ŜǊƛŜǎ 
9¸9{Υ 
.ƭŀŎƪ ǿƛǘƘ ŀ ǿƘƛǘŜ ƛǊƛǎ ǊƛƴƎΦ 
¢!L[Υ 
{ŜŎƻƴŘŀǊȅ ŀƴŘ ¢ŜǊǝŀǊȅ ǘŀƛƭ ŦŜŀǘƘŜǊǎ ŎŀǊǊȅ ƭƛƎƘǘ ȅŜƭƭƻǿ ǇƛƎƳŜƴǘŀǝƻƴΦ 
C99¢ ϧ [9D{Υ 
.ƭǳŜ κ DǊŜȅ 
bh¢9 ς !ǳǎǘǊŀƭƛŀƴ ²ƘƛǘŜ /ŀǇ ƎǊƻǳǇ ƛƴŎƭǳŘŜǎ ŀƭƭ ǾŀǊƛŜǝŜǎΦ ¢ƘŜ 
{ǘŀƴŘŀǊŘ ŦƻǊ ŜŀŎƘ ƛǎ ŀǎ ŦƻǊ ǘƘŜ !ǳǎǘǊŀƭƛŀƴ ²ƘƛǘŜ /ŀǇ ƳƻŘƛŬŜŘ ōȅ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ǾŀǊƛŜǘȅ ŀƴŘ ŎƻƭƻǳǊ ǿƛǘƘ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ 
ŎƻƳōƛƴŜŘΦ  

! CŀƳƛƭȅ ƻŦ ²ƘƛǘŜŎŀǇǎ 

{ƛǊŜ 5ŀƳ 

¸ƻǳƴƎ κ 

{ƛōƭƛƴƎǎ 

.ǊŜŘ ŀƴŘ hǿƴŜŘ ōȅ 

aŀǊŜŜ ϧ tŀǳƭ aŎ/ǳǎƪŜǊ 

/ǊŜŘƛǘΥ 5ŀǿƴ DǿȅƴƴŜ όCŀŎŜōƻƻƪύ 

/ǊŜŘƛǘΥ {ƻǳǘƘ ²ŜǎǘŜǊƴ b{²  

.ǊŀƴŎƘ .{b{² όCŀŎŜōƻƻƪύ 
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