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useful life and is in need of complete replacement.   
 
In addition to the deteriorated condition of the coatings, previous evaluations have determined that 
the reservoir is seismically deficient and the District is proceeding with a project to address the 
identified seismic deficiencies.  Although the exact scope of work for the seismic improvements has 
not been finalized, the reservoir will need to be taken out of service to complete the repairs and the 
repairs will likely compromise portions of the existing coatings.  As a result, the District has 
determined that the most cost-effective alternative for addressing the seismic and coating 
deficiencies is to complete the two projects concurrently as a single project.  However, the seismic 
repairs project is 85% funded by a federal FEMA Hazard Mitigation Grant (HMG) and the recoating 
will be paid for with District funds. To ensure complete transparency and to avoid intermingling the 
two projects, the two scopes of work will need to be managed as separate schedules of work and all 
expenses will be tracked and managed separately.   
 
The selected coatings engineer will be contracted directly to Lake Whatcom Water and Sewer 
District and will have no contractual relationship with the design team for the seismic 
improvements. 

IV. PROCUREMENT PROCESS 

A. General Information 

1. Compliance with Legal Requirements. 

a. The procurement of these consultant services will be in accordance with applicable 
District, federal, state and local laws, regulations and procedures. The District 
reserves the right to reject any and all Submittals received. Any Consultant failing to 
submit information in accordance with the procedures set forth herein may not be 
considered responsive and may therefore be subject to disqualification by the 
District. 

b. In accordance with the provisions of this RFQ, the District will evaluate the 
Submittals. The final selection, if any, will be that Consultant which, in the opinion of 
the District, best meets the requirements set forth in the RFQ and is determined to 
be the most highly qualified for the services requested. 

2. Costs borne by Consultants. All costs incurred in the preparation of a Submittal and 
participation in this RFQ and negotiation process shall be borne by the proposing firms. 

3. Public Disclosure. Once in the District's possession, Submittals shall become property of the 
District and considered public documents under applicable Washington State laws. All 
documentation that is provided to the District may be subject to disclosure in accordance 
with Washington State public disclosure laws. 

B. Protests 

1. Time to File a Protest. 
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a. Any Consultant responding to this RFQ may file a protest challenging the 
requirements identified in the RFQ provided such protest is received no later than 
ten (10) calendar days prior to the date established for responding to this 
solicitation. 

b. A financially interested Consultant may file a protest based on evaluation of 
Submittals provided such protest is received no later than five (5) calendar days 
after the protesting party knows or should have known of the facts and 
circumstances upon which the protest is based. 

c. In no event shall a protest be considered if all Submittals are rejected or after 
execution of this contract. 

2. Form of Protest. A protest shall be in writing and addressed to: Lake Whatcom Water & 
Sewer District, 1220 Lakeway Drive, Bellingham, WA 98229, Attention:  General Manager. 
The protest shall include the following: 

a. The name, address and telephone number of the party protesting or their 
representative; 

b. The District project number and contract title under which the protest is submitted; 

c. A detailed description of the specific grounds for protest and any supporting 
documentation; and 

d. The specific ruling or relief requested. 

3. Determination of Protest. Upon receipt of a timely written protest, the District General 
Manager shall investigate the protest and shall, prior to execution of the contract, respond 
in writing to the protest. The District General Manager's decision shall be considered the 
final action by the District. 

4. Compliance with Protest Process. Failure to comply with these protest procedures will 
render a protest untimely and inadequate and may result in rejection thereof by the District.   

5. Exhaustion of Administrative Remedies: As a mandatory condition precedent to initiating a 
lawsuit against the District, a protesting Consultant shall comply with the Protest 
Procedures defined herein. 

6. Venue: By responding to this RFQ and for the convenience of the parties, the Consultant 
acknowledges and agrees that a lawsuit or action related to or arising out of this 
procurement shall be brought in the Superior Court of Whatcom County, Washington. 

C. Schedule 

1. Anticipated Schedule. The selection process is anticipated to proceed as outlined below and 
is subject to change: 

Date     Selection Process 
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May 15, 2025  Public Announcement of the RFQ 

May 29, 2025    Submittals Due 

June 11, 2025  Recommendation to Board 

Late June 2025   Contract Execution 

January 2026   Advertise Public Works Contract for Bids 

2. Notification. The District will notify appropriate firms of changes in the RFQ and Notice of 
Selection. 

3. Addenda. In the event it becomes necessary to revise any part of the RFQ, addenda will be 
provided to all firms still under consideration at the time the addendum is issued. If any firm 
has reason to doubt whether the District is aware of the firm's interest, it is the 
responsibility of the firm to notify the District to be sure that addenda are received. Mail, e-
mail or call such notice to Greg Nicoll, P.E., District Engineer at:  

Phone:  360-734-9224  
 E-mail:  greg.nicoll@lwwsd.org 

Mail:  Lake Whatcom Water and Sewer District  
1220 Lakeway Drive 
Bellingham, WA 98229 

D. Negotiations 

1. At the completion of the selection process, the selected Consultant will enter into contract 
negotiations with the District. Negotiation of a contract will be in conformance with 
applicable federal, state and local laws, regulations and procedures. The negotiated cost and 
pricing data, once agreed to by the District and the Consultant, shall form the basis for a 
billing/payment provision. 

2. At the beginning of negotiations, the selected Consultant and District shall establish a 
Negotiation Schedule. Negotiations shall begin with the Work Plan identified in the 
Qualifications Statement submitted by the selected Consultant.  

3. If the District and selected Consultant cannot come to terms on level of effort (LOE) and a 
scope of work (SOW) after three (3) revisions to the SOW and LOE, the District may 
discontinue negotiations and go to next highest ranked Consultant. Failure to reach 
agreement after three (3) revisions demonstrates an inability to reach agreement within a 
reasonable timeframe. 

4. If the District and selected Consultant cannot come to terms on cost and pricing data after 
three (3) revisions, the District may discontinue negotiations and go to the next highest 
ranked Consultant. Failure to reach an agreement after three (3) revisions demonstrates an 
inability to reach agreement within a reasonable timeframe. 

E. Contract Terms and Conditions 

1. A copy of the draft agreement(s) for A/E professional services is included as an Attachment.  

mailto:greg.nicoll@lwwsd.org
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2. By submitting qualifications, the Consultant represents that it has carefully read the terms 
and conditions of the Request for Qualifications and agrees to be bound by them. 
Agreement to be negotiated. 

F. Cost and Pricing Data 

1. The selected consultant shall provide the following information within five (5) business days 
after Notice of Selection has been received. Failure to provide such information in a timely 
manner may result in the District discontinuing negotiations with the selected Consultant 
and starting negotiations with the next highest ranked Consultant. 

a. Direct Salaries. Selected consultant and its subconsultants shall submit the following 
information: 

(1) List of employees, in alphabetical order (last name first), with job 
classification, rate of pay, and salary review date. 

b. Overhead Rates. Selected consultant and its subconsultants shall provide the 
following information: 

(1) Provide current audited overhead schedule, audit report, and cost detail by 
general ledger account. 

(2) Provide a listing of all personnel who will perform work on this Project 
whose salaries, in full or in part, are included in overhead for the current 
and previous year. For each person identify his or her title, classification, 
position in company and salary rate. 

c. Billing Rates. Submit only for certain qualifying small firms. 

(1) Small firms that do not have an accounting system in place, that identifies 
direct and indirect costs separately, generally use billing rates. Fully 
burdened billing rates, which include labor, overhead costs and profit are 
allowed on a case-by-case basis for those firms that typically use this 
method for billing purposes. 

d. Other Direct Cost(s). 

(1) Identify all Other Direct Cost(s) (ODC) for this project and the rationale used 
as a basis for this cost. 

(2) For each ODC, provide the unit prices and/or rates with supporting 
rationale, historical data and estimating methodology used to validate these 
rates. 

(3) Failure to identify ODC results in a presumption that there are no ODC. 

e. Profit. Selected consultant and its subconsultants shall provide the following: 
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PROFESSIONAL SERVICES AGREEMENT 
FOR 

GENEVA RESERVOIR RECOATING 
 

THIS AGREEMENT, made and entered into by and between Lake Whatcom Water and Sewer 
District, Whatcom County, Washington, hereinafter referred to as "District", and [[[FIRM 
NAME]]] ("Consultant"), a corporation with a place of business at [[[FIRM ADDRESS]]], 
collectively referred to as "Parties", shall be effective upon the authorized signatures of both 
Parties to this Agreement ("Effective Date"). 
 
WHEREAS, the District, a special purpose municipal corporation, provides water and sewer 
service to its constituents; and 
 
WHEREAS, the District desires to retain the Consultant to perform certain professional services 
necessary to perform the Geneva Reservoir Recoating ("Project"); and 
 
WHEREAS, the District procured the professional services as required by RCW 39.80; and 
 
WHEREAS, the Consultant represents it has available and offers to provide qualified personnel 
and facilities necessary to accomplish such services required for the Project within the required 
time. 
 
The Parties enter into this Agreement. The term Agreement and Contract shall be used 
interchangeably and refer to this Agreement. 
 
SECTION 1: PERIOD OF PERFORMANCE 
 
1.1. All required work and services specified in the terms and conditions of this Agreement 

for the Project per Exhibit A, Scope of Work, shall be completed on May 30, 2026 unless 
extended or terminated earlier by the District pursuant to the terms and conditions of this 
Agreement. The District reserves the right to let the Agreement expire and to select 
another consultant to perform the additional study and/or phases. 

 
1.2. Time is a material consideration in the performance by the Consultant under this 

Agreement. The Consultant shall complete its work and services within the Project 
schedule, including any established milestones and task completion dates, and the 
Period of Performance, set forth in the Scope of Work. The completion dates for tasks 
may be modified by a written directive; however, the Period of Performance for the 
Agreement may only be modified through an amendment. No completion dates shall be 
extended because of any unwarranted delays attributable to the Consultant. Completion 
dates may be extended in the event of a delay caused by the District which results in a 
delay in the performance of an affected task, or because of unavoidable delay caused by 
any governmental action or other conditions beyond the control of the Consultant, which 
could not be reasonably anticipated and which results in a delay in the performance of 
an affected task. 

 
1.3. Time Extensions. The Total Price, Period of Performance and task budgets shall not be 

increased because of any unwarranted delays or costs attributable to the Consultant. In 
the event of a delay not attributable to the Consultant which (1) delay could not be 
reasonably anticipated and (2) results in an increase in costs to perform the work, the 
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District may, through the execution of an amendment, increase the Total Price, Period of 
Performance and/or task budget. 

 
SECTION 2: ADMINISTRATION AND SUPERVISION 
 
2.1. District. An employee of the District, hereinafter called the "Project Manager," who shall 

be designated in writing by the General Manager, shall perform day-to-day management 
of this contract. The General Manager or their designee will issue notices to proceed, 
approve all requests for payment, authorize termination or modification of tasks, and 
approve in writing changes to the task budgets. The Project Manager will be responsible 
for determining when the Consultant has satisfactorily performed all work and for 
ensuring that the Consultant complies with all provisions of this Agreement. 

 
2.2. Consultant. The Consultant represents that it has, or will obtain, all personnel necessary 

to perform the services required under this Agreement and that such personnel shall be 
qualified, experienced and licensed as may be necessary or required by laws and 
regulations to perform such services. All services required under this Agreement shall be 
performed by the Consultant, its employees, or by subconsultants whose selection has 
been authorized by the District; provided, that the District's authorization shall not relieve 
the Consultant or its subconsultants from any duties or obligations under this Agreement 
or at law to perform in a satisfactory and competent manner. All contractual duties, 
requirements and obligations that the Consultant owes to the District shall also be owed 
to the District by the Consultant's subconsultants retained to perform the work pursuant 
to this Agreement. The term "Consultant" shall refer to [[[FIRM NAME]]] and all of its 
subconsultants. 

 
A. Authorized Subconsultants. The Contract shall identify in the Scope of Work, 

Exhibit A, the subconsultants who are authorized to perform work under this 
Contract. 

 
B. Process for Adding or Removing Subconsultants. If during the term of this 

Contract, the Consultant wishes to add or remove a subconsultant, the 
Consultant shall provide the General Manager with a written request identifying 
the proposed change. The written request shall include the following information:  
1. Identity of the subconsultant and the work to be performed; 
2. Resumes and documentation outlining the subconsultant's experience; 
3. If the subconsultant is to perform work of the consultant or another 

subconsultant already identified in Exhibit A, an explanation of why the work 
is going to be transferred to a new subconsultant. 

 
C. District Approval of Subconsultants. The District has sole discretion in approving 

or rejecting proposed subconsultants. Each subcontract shall be available for 
review and the cost summary subject to review by the Project Manager prior to 
the subconsultant proceeding with the work. Before any subconsultant not 
already identified in the Contract can perform any work under this Contract, the 
District shall provide written authorization to the Consultant. 

 
D. Substitution of Personnel. The Consultant recognizes and agrees that if a change 

is made substituting or changing assigned key personnel, the Consultant shall be 
responsible for any and all costs associated with "Transfer of Knowledge and 
Information". The Transfer of Knowledge and Information shall be defined to 
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SECTION 4: CHANGES IN WORK 
 
4.1. Any direction from the District to perform work that results in an increase or decrease in 

scope, changes to the Total Price or Period of Performance, or changes impacting the 
Scope and Budget for the project shall be made only by an amendment prior to the work 
being performed. 

 
4.2. In the event the Consultant identifies something that may impact the scope of work, 

Project Schedule and/or cost, Consultant shall inform the Project Manager within five (5) 
business days of the event and possible impacts to scope, schedule and cost. If 
appropriate, the parties shall execute an amendment. 

 
4.3. The District may, at any time, by written amendment direct the Consultant to make 

additions within the general scope of the services or work to be performed under this 
Agreement, delete portions of the Project, or revise portions of the work. Any changes 
within the general scope of work, which result in an increase or decrease in time of 
performance or cost, shall only be made by amendment. 

 
SECTION 5: RESPONSIBILITY OF THE CONSULTANT 
 
5.1. Standard of Care 
 

A. The Consultant shall be responsible for the professional quality, technical 
adequacy and accuracy, timely completion and coordination of all plans, designs, 
drawings, specifications, reports and other services prepared or performed 
pursuant to this Agreement. The Consultant shall perform its work to conform to 
generally accepted professional standards applicable to the types of services and 
work provided hereunder. The Consultant shall be responsible for the 
professional standards, performance and actions of all persons and firms 
performing work pursuant to this Agreement. The Consultant shall, without 
additional compensation, correct or revise any errors, omissions or specific 
breaches of a contractual obligation in such plans, designs, drawings, 
specifications, reports and other services. 

 
B. The District's approval of plans, drawings, designs, specifications, reports and 

other products of the professional services rendered hereunder shall not in any 
way relieve the Consultant of responsibility for the technical adequacy or 
accuracy thereof. Neither the District's review, approval or acceptance of, nor 
payment for, any of the services shall be construed to operate as a waiver of any 
rights under this Agreement or of any cause of action arising out of the 
performance of this Agreement. 

 
C. The Consultant shall be knowledgeable and familiar with the District's 

Construction General Conditions and any District provided Division 0 (which 
includes General and Supplemental conditions and Bidding Provisions) and 
Division 1 (General Construction Requirements). Any technical specifications 
drafted by the Consultant shall be consistent with these Divisions and such 
technical specifications should not create any ambiguity or conflict with these 
Divisions. 
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2. The District shall only pay the Billing Rate and shall not pay any premium 
associated with overtime. 

 
3. The parties agree to the Billing Rates as set forth in Exhibit B. Billing Rates 

may be subject to reasonable adjustments, but only in accordance with 
paragraph 8.4 below. 

 
B. Other Direct Costs. Other Direct Costs ("ODC") are those costs identified within 

Exhibit D or any Task Order-specific scope of work which can be specifically 
identified with the Contract objectives, are required for performance of the 
Contract, are approved in advance in writing by the Project Manager, and are 
actually incurred. 

 
8.3. Unallowable Costs. The District shall not pay for any costs or direct charges associated 

with or relating to the following activities: 
 

A. Any resubmission, changes to or adjustments in the invoices, and fixing improper 
invoices and the preparation and submission of monthly invoices if this cost is not 
included in the Consultant's overhead. 

 
B. Preparation of, discussion and/or negotiation of a request for adjustments in any 

Billing Rate and/or Labor Escalation percentage; and 
 

C. Changing or reassigning personnel or subconsultants, including but not limited to 
preparing requests concerning Transfer of Knowledge for Key Personnel.  
Exception, the District will pay for costs associated with the change or 
reassignment resulting from a written request from the District requesting the 
specific personnel or subconsultant change. 

 
D. Preparation of any documentation related to, discussion of, or negotiation of 

equitable adjustment, disputes, claims or Section 16, Disputes and Remedies. 
 

E. Meals, except when in Travel Status outside of Whatcom and Skagit counties. 
 
8.4. Limitations on Changes to Labor Rates. 
 

A. The Consultant agrees that all Billing Rates identified in this Agreement shall be 
effective for the entire Contract duration, including all amendments; provided 
however, Billing Rates may be increased at the sole discretion of the District on 
an annual basis. 

 
B. Billing Rate increases must be based on actual and verifiable increases in labor 

costs. 
 

C. Should the Consultant seek an adjustment in Billing Rate(s) or ODC, Consultant 
must notify the District in writing of its request to modify the existing rate. 
Consultant shall submit only one request per year that must include all individual 
rate increase requests. This request shall include the amount of the increase for 
each rate in additional to the new rate. 
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8.5. Approval of Increases by District; Adjustments in Billing Rates, and the amount of any 
rate increase require the approval of the General Manager. The Consultant shall provide 
additional information as requested by the District. The District shall review the 
Consultant's request for a rate increase and respond in writing to the request within sixty 
(60) calendar days of receipt of such request. 

 
8.6. Effective Period. Any change to the Billing Rates shall not be effective until the date the 

General Manager approves, in writing, the increase. Rates shall not be retroactive. Only 
services performed after the date the General Manager approves the rate increase shall 
be billed at the new Billing Rate. The written approval is considered a part of the 
Contract documents and shall be incorporated into the Contract in the next amendment. 

 
8.7. Invoice Process. The Consultant shall submit to the Project Manager an invoice for 

payment for work completed to the end of the previous month associated with active 
Project Task Orders. Such invoices shall be for work performed subsequent to that work 
covered by all previously submitted invoices and shall be computed pursuant to the rates 
and limitations set forth hereinabove. 

 
A. Invoices shall detail the work by task, hours and employee name and level for 

which payment is being requested; include copies of all invoices from authorized 
subconsultants for which payment is being requested; and shall itemize, and 
include copies of, receipts and invoices for the Other Direct Costs. 

 
B. At no time shall the total cumulative amounts paid for Project work exceed the 

total which would be due upon the completion of all Project work multiplied by the 
percentage of the required work satisfactorily completed, as determined by the 
District. 

 
C. In the event of a disputed invoice, the District shall pay the undisputed amounts 

and withhold from payment the disputed portion of the invoice. 
 
8.8. Prompt Payment of Subconsultants. Within ten (10) business calendar days of receipt of 

a progress payment from the District that includes dollars for work performed by 
subconsultants, Consultant shall pay such subconsultants out of such amounts as are 
paid by the District, for all work satisfactorily completed by the subconsultant. 

 
8.9. Final Payment. Final payment of any Task Order balance earned by and payment to the 

Consultant for Project work will be made within sixty (60) calendar days after all of the 
following: 

 
A. Satisfactory completion of all work required by this Agreement; 
 
B. Receipt by the District of the plans, studies, surveys, photographs, maps, 

calculations, notes, reports and all other documents and/or deliverables which 
are required to be prepared and submitted by the Consultant under this 
Agreement; 

 
C. Delivery of all equipment/materials purchased specifically for the Project where 

the District has reimbursed the Consultant for such costs; 
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D. Receipt by the District of a fully executed final statement of amounts invoiced by 
and paid to each subconsultant under this Agreement; and, 

 
E. Execution and delivery by the Consultant of a release of all claims against the 

District arising under or by virtue of this Agreement, other than such claims, if 
any, as may be specifically exempted by the Consultant from the operation of the 
release in stated amounts to be set forth therein. 

 
F. No payment, whether monthly or final, to the Consultant for any Project work 

shall constitute a waiver or release by the District of any claims, right or remedy it 
may have against the Consultant under this Agreement or by law; nor shall such 
payment constitute a waiver, remission or discharge by the District of any failure 
or fault of the Consultant to satisfactorily perform the Project work as required 
under this Agreement. 

 
SECTION 9: TERMINATION OF AGREEMENT 
 
9.1. Termination for Default 

 
A. The District may terminate this Agreement, in whole or in part, in writing if the 

Consultant substantially fails to fulfill any or all of its material obligations under 
this Agreement through no fault of the District. 

 
B. If the District terminates all or part of this Contract for default, the District shall 

determine the amount of work satisfactorily performed to the date of termination 
and the amount owing to the Consultant using the criteria set forth below; 
provided, that (a) no amount shall be allowed for anticipated profit on 
unperformed services or other work and (b) any payment due to the Consultant 
at the time of termination may be adjusted to the extent of any additional costs 
the District incurs because of the Consultant's default. In such event, the District 
shall consider the actual costs incurred by the Consultant in performing the 
Project work to the date of termination, the amount of work originally required 
which was satisfactorily completed to the date of termination, whether that work 
is in a form or of a type which is usable and suitable to the District at the date of 
termination, the cost to the District of completing the work itself or of employing 
another firm to complete it and the inconvenience and time which may be 
required to do so, and other factors which affect the value to the District of the 
Project work performed to the date of termination. Under no circumstances shall 
payments made under this provision exceed the total price set forth in active 
Task Orders executed under this Agreement. This provision shall not preclude 
the District from filing claims and/or commencing litigation to secure 
compensation for damages incurred beyond that covered by withheld payments. 

 
C. Upon receipt of a termination notice the Consultant shall at no additional cost to 

the District: 
 

1. Promptly discontinue all services affected (unless the notice directs 
otherwise); 

 
2. Terminate all subcontracts to the extent they relate to the work terminated; 

and 
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3. No later than thirty (30) calendar days after receipt of termination, promptly 

deliver or otherwise make available to the District all data, drawings, 
electronic drawing files, specifications, calculations, reports, estimates, 
summaries, Official Project Documentation and other Project documentation, 
such other information and materials as the Consultant or subconsultants 
may have accumulated in performing this Agreement, whether completed or 
in progress and all equipment/materials purchased specifically for the Project 
where the District has paid the Consultant for such items. 

 
D. Termination for Convenience. 

 
1. The District may terminate this Agreement, in whole or in part, for the 

convenience of the District. The District shall terminate by delivery to the 
Consultant a Notice of Termination specifying the extent of the termination 
and the effective date. 

 
2. If the District terminates this Contract for convenience, the District shall pay 

the Consultant only for the following items: 
 

a. An amount for Labor Costs and Indirect Costs in accordance with the 
Contract and Exhibit B for services satisfactorily performed to the date of 
termination; 

 
b. Actual and reasonable Other Direct Costs, as allowed under Exhibit D, 

incurred before the termination; and 
 

c. Actual and Reasonable termination settlement costs the Consultant 
reasonably incurs relating to commitments which had become firm before 
the termination, unless the District determines to assume said 
commitments. Reasonable termination settlement costs include 
settlement costs for subconsultants and actual reasonable accounting 
and clerical costs related to preparing a termination settlement proposal. 

 
3. Upon receipt of a termination notice the Consultant shall at no additional cost 

to the District: 
 

a. Promptly discontinue all services affected (unless the notice directs 
otherwise); 

 
b. Terminate all subcontracts to the extent they relate to the work 

terminated; 
 

c. No later than thirty (30) calendar days after receipt of termination, 
promptly deliver or otherwise make available to the District all data, 
drawings, specifications, calculations, reports, estimates, summaries, 
Official Project Documentation, other Project documentation, and such 
other information and materials as the Consultant may have accumulated 
in performing this Agreement, whether completed or in progress and all 
equipment/materials purchased specifically for the Project where the 
District has reimbursed the Consultant for such costs; 
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13.1. The Consultant shall comply, and shall ensure its subconsultants comply, with all the 

terms of this Agreement and the District resolutions and federal, state and local laws, 
regulations and ordinances applicable to the work and services to be performed under 
this Agreement. 

 
13.2. In performing work and services hereunder, the Consultant and its subconsultants, 

employees, agents and representatives shall be acting as independent contractors and 
shall not be deemed or construed to be employees or agents of the District in any 
manner whatsoever. The Consultant shall not hold itself out as, nor claim to be, an 
officer or employee of the District by reason hereof and will not make any claim, demand 
or application to or for any right or privilege applicable to an officer or employee of the 
District. The Consultant shall be solely responsible for any claims/costs and/or losses 
arising from the Consultant's failure to pay wages, compensation, benefits or taxes 
and/or pay for services, supplies and/or materials provided by Consultant employees, 
agents and representatives, including subconsultants, and will protect, defend, indemnify 
and hold the District harmless there from. 

 
13.3. To the maximum extent permitted by law, the Consultant agrees to indemnify and save 

harmless the District, its officers, agents and employees, from and against any and all 
suits, claims, actions, losses, costs, reasonable attorney fees and expenses, penalties, 
judgments, settlements and damages of whatsoever kind or nature arising out of, in 
connection with, or incident to errors or omissions in the performance of contractual 
obligations, and/or the negligent performance of work or services provided by or on 
behalf of the Consultant, except to the extent caused by the negligence of the District. 
The Consultant's indemnity obligation includes an obligation to (a) satisfy any judgment 
or other final decision of a court or other tribunal; (b) pay any reasonable settlement 
negotiated by the District with respect to claims that are within the scope of the 
indemnity obligation; and (c) pay all claims against the District by an employee or former 
employee of the Consultant or its subconsultants, and for this purpose, by mutual 
negotiation, the Consultant expressly waives, as respects the District only, all Immunity 
and limitation on liability under any industrial insurance act, including Title 51 RCW, 
other worker's compensation act, disability benefit act, or other employee benefit act of 
any jurisdiction which would otherwise be applicable in the case of such claim, The 
Consultant further agrees to defend all claims against the District and its officers, agents, 
and employees which, if proven, could result in liability of the District, its officers, agents, 
or employees for loss or damage caused by any such errors, omissions, or negligent 
work or services performed by the Consultant. The Consultant's obligation to defend 
shall include timely payment of all reasonable attorney fees, costs and expenses 
incurred in the defense of such claims. In the event of litigation between the parties to 
enforce the rights under this paragraph, reasonable attorney fees and expenses shall be 
allowed to the prevailing party. 

 
13.4. The District's rights and remedies in this Agreement are in addition to any other rights 

and remedies provided by law. 
 
13.5. The indemnification, protection, defense and save harmless obligations contained herein 

shall survive the expiration, abandonment or termination of this Agreement. 
 
SECTION 14: INSURANCE 
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14.1. Prior to execution of the Agreement, the Consultant shall file with the District certificates 
of insurance and endorsements from the insurer(s) certifying to the coverage of all 
insurance required herein. All evidences of insurance must be certified by a properly 
authorized officer, agent, general agent or qualified representative of the insurer(s) and 
shall certify the name of the insured, the type and amount of insurance, the location and 
operations to which the insurance applies, the expiration date, and provides that the 
District receives notice at least thirty (30) calendar days prior to the effective date of any 
policy limit or cancellation of required coverages. The Consultant shall notify the District 
at least thirty (30) calendar days prior to the effective date of any cancellation or 
reduction in coverage in the policy.  Documentation of coverage shall be provided on 
each insurance renewal date. The Consultant shall, upon demand of The District, make 
available to The District at Consultant's local office in The District all such policies of 
insurance and the receipts of payment of premiums thereon. Failure to provide such 
policies of insurance within a time acceptable to The District shall entitle The District to 
suspend or terminate the Consultant's work hereunder, Suspension or termination of this 
Agreement shall not relieve the Consultant from its insurance obligation hereunder. 

 
14.2. The Consultant shall obtain and maintain at a minimum the limits of insurance set forth 

below. By requiring such minimum insurance, the District shall not be deemed or 
construed to have assessed the risks that may be applicable to the Consultant under this 
Agreement. The Consultant shall assess its own risks and, if it deems appropriate and/or 
prudent, maintain greater limits and/or broader coverage. 

 
14.3. Each insurance policy shall be written on an "occurrence" form; excepting that insurance 

for professional liability, errors and omissions when required, is acceptable on a "claims 
made" form. 

 
14.4. If coverage is approved and purchased on a "claims made" basis, the Consultant shall 

continue coverage either through (1) policy renewals for not less than seven years from 
the date of completion of the work which is the subject of this Agreement or (2) the 
purchase of an extended discovery period for not less than seven years from the date of 
completion of the work which is the subject of this Agreement, if such extended 
coverage is available. 

 
14.5. If, in order to meet the requirements of this Section, the Consultant must rely on the 

insurance to be provided by one or more subconsultant, then such subconsultant(s) shall 
be required to meet all of the requirements herein applicable to the insurance they are 
providing, and shall include District and Consultant as additional insureds on all liability 
policies except Professional Liability/Errors & Omissions and Workers Compensation. 
The District will not make any payments on work performed by subconsultants until all 
insurance documentation from such subconsultants have been received and accepted 
by the District. 

 
14.6. Consultant hereby grants to District a waiver of any right to subrogation which any 

insurer of said Consultant may acquire against the District by virtue of the payment of 
any loss under such insurance. Consultant agrees to obtain any endorsement that may 
be necessary to affect this waiver of subrogation, but this provision applies regardless of 
whether or not the District has received waiver of subrogation endorsement from the 
insurer. 

 
14.7. The Consultant shall maintain limits no less than, for: 
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A. General Liability. $1,000,000 combined single limit per occurrence for bodily 

injury, personal injury and property damage, and for those policies with 
aggregate limits, a $1,000,000 aggregate limit. Coverage shall be at least as 
broad as Insurance Services Office form number (CG 00 01) covering 
COMMERCIAL GENERAL LIABILITY. 

 
B. Professional Liability Errors and Omissions. $2,000,000 per claim and in the 

aggregate. 
 

C. Automobile Liability. $1,000,000 combined single limit per accident for bodily 
injury and property damage. Coverage shall be at least as broad as Insurance 
Services Office form number (CA 00 01) covering BUSINESS AUTO 
COVERAGE, symbol 1 "any auto"; or the combination of symbols 2, 8, and 9. 

 
D. Workers' Compensation. Statutory requirements of the State of residency. 

Coverage shall be at least as broad as Workers' Compensation coverage, as 
required by the Industrial Insurance Act of the State of Washington, as well as 
any similar coverage required for this work by applicable Federal or "other 
States" State Law. 

 
E. Employer's Liability or "Stop Gap". Coverage shall be at least as broad as the 

protection provided by the Workers Compensation policy Part 2 (Employers 
Liability) or, in states with monopolistic state funds, the protection provided by the 
"Stop Gap" endorsement to the general liability policy. 

 
14.8. Any deductibles or self-insured retentions must be declared to, and approved by, the 

District. The deductible and/or self-insured retention of the policies shall not limit or apply 
to the Consultant's liability to the District and shall be the sole responsibility of the 
Consultant. 

 
14.9. The insurance policies required in this Agreement are to contain, or be endorsed to 

contain the following provisions: 
 

A. Liability Policies except Professional Liability & Errors and Omissions and 
Workers Compensation: 

 
1. The District, its officers, officials, employees and agents are to be covered as 

additional insured as respects liability arising out of activities performed by or 
on behalf of the Consultant in connection with this Agreement. Such 
additional insured status shall include Products-Completed Operations. 
 

2. To the extent of the Consultant's negligence, the Consultant's insurance 
coverage shall be primary insurance as respects the District, its officers, 
officials, employees and agents. Any insurance and/or self-insurance 
maintained by the District, its officers, officials, employees or agents shall not 
contribute with the Consultant's insurance or benefit the Consultant in any 
way. 
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C. Arbitration. The arbitrator will meet in Bellingham, Washington, within twenty (20) 
days after the selection of the arbitrator and will allow each party an opportunity 
to submit oral and written evidence and argument concerning the issue in 
dispute. The arbitrator may resolve only the question or questions submitted to 
arbitration and must include as part of his consideration a full review of the 
Agreement and all material incorporated in the Agreement by reference. 

 
D. Decision. The decision of the arbitrator will be final and will bind the parties. 

 
E. Consent to Change. By consent of all parties to any dispute under this 

Agreement, the method of selection of an arbitrator or arbitrators, or even the 
arbitrator(s) selected, may be changed at any time. 

 
F. Payment of Costs. Subject to the provisions of Section 13.3, in any arbitration, 

each party will pay its own costs, witness fees and attorneys' fees. The fees 
charged by the arbitrator and the costs of the proceeding shall be borne equally. 

 
G. State Law. Except to the extent inconsistent with the terms of this Agreement, the 

terms and provisions of Chapter 7.04A RCW are incorporated in and made a part 
of this Agreement. 

 
15.4. Exhaustion of Administrative Remedies. Referral to and determination by the General 

Manager or a designee and mediation and arbitration shall be a condition precedent to 
the commencement of a civil action to adjudicate such dispute. 

 
15.5. Jurisdiction & Venue. Subject to these provisions herein, the Superior Court of Whatcom 

County, Washington, shall have exclusive jurisdiction and venue over any legal action 
arising under this Agreement and the laws of the state of Washington shall apply. 

 
SECTION 16: NOTICE 
 
16.1. Any notice required to be given under the terms of this Agreement shall be in writing and 

directed to the party at the address set forth below. Notice shall be considered issued 
and effective upon receipt thereof by the addressee-party. 

 
[[[NAME OF FIRM]]]    Lake Whatcom Water and Sewer District 
Attn: [[[NAME]]]    Attn: Justin Clary, General Manager 
[[[ADDRESS]]]     1220 Lakeway Drive 
[[[CITY, STATE ZIP]]]    Bellingham, WA 98229 

 Phone: [[[###-###-####]]]   Phone: 360.734.9224 
 
SECTION 17: ENTIRETY, AMENDMENT AND EXECUTION OF AGREEMENT 
 
17.1. This Agreement merges and supersedes all prior negotiations, representations and 

agreements between the Parties relating to the subject matter hereof and constitutes the 
entire agreement between the Parties. 

 
17.2. The Contract documents included in the Agreement are identified below. Any 

inconsistency or conflict between the Contract documents shall be resolved by giving 
precedence in the following descending order of importance: 
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A. Professional Services Agreement for Geneva Reservoir Recoating, as modified 
by the latest amendment; 

B. Exhibit A, Scope of Work, as modified by the latest amendment; 
C. Exhibit B, Project Budget; 
D. Exhibit C, Insurance; 
E. Exhibit D, Allowable Other Direct Costs; and 
F. Exhibit E, Key Personnel List 

 
17.3. This Agreement shall be executed in two (2) counterpart copies, any of which shall be 

considered for all purposes as the original. 
 
IN WITNESS WHEREOF, the Parties hereto have caused this Agreement to be executed by 
their respective authorized officers or representatives as of the day and year written below. 
 
 
[[[COMPANY NAME]]] 
 
 
By:_______________________________________  Dated:_______________ 
 [[[NAME]]], [[[TITLE]]] 

 
 
 

 
Lake Whatcom Water and Sewer District 
 
 
By:_______________________________________  Dated:_______________ 
 Justin Clary, General Manager   
 
 
 
 
Approved as to Form 
 
 
By:_______________________________________  Dated:_______________ 
 Robert Carmichael 

Attorney for Lake Whatcom Water and Sewer District 
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Lb¢wh5¦/¢Lhb 
[ŀƪŜ ²ƘŀǘŎƻƳ ²ŀǘŜǊ ŀƴŘ {ŜǿŜǊ 5ƛǎǘǊƛŎǘ ό5ƛǎǘǊƛŎǘύ ŎƻƴǘǊŀŎǘŜŘ ǿƛǘƘ 9ǾŜǊƎǊŜŜƴ /ƻŀǘƛƴƎ 9ƴƎƛƴŜŜǊǎΣ [[/Φ ό9/9ύ 
ǘƻ ŎƻƳǇƭŜǘŜ ŀ ŎƻƴŘƛǘƛƻƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘǊŜŜ ƻŦ ǘƘŜ 5ƛǎǘǊƛŎǘΩǎ ǊŜǎŜǊǾƻƛǊǎΥ  5ƛǾƛǎƛƻƴ ннπмΣ 5ƛǾƛǎƛƻƴ олΣ ŀƴŘ 
ǘƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ŦƛŜƭŘ ŜǾŀƭǳŀǘƛƻƴ ǿŀǎ ŎƻƴŘǳŎǘŜŘ ƻƴ {ŜǇǘŜƳōŜǊ мп ŀƴŘ мрΣ нлнн ōȅ [ŀƴŎŜ 
{ǘŜǾŜƴǎΣ tΦ9ΦΣ b!/9 /Lt [ŜǾŜƭ оΦ  

w9±L9² hC 9·L{¢LbD 5h/¦a9b¢!¢Lhb 
¢ƘŜ 5ƛǎǘǊƛŎǘ ǇǊƻǾƛŘŜŘ ŎƻǇƛŜǎ ƻŦ ŘƛǾŜ ƛƴǎǇŜŎǘƛƻƴǎ ƻŦ ŀƭƭ ǘƘǊŜŜ ǊŜǎŜǊǾƻƛǊǎ ǇŜǊŦƻǊƳŜŘ ōȅ Iнh {ƻƭǳǘƛƻƴǎΣ LƴŎΦ 
ƻƴ !ǇǊƛƭ млΣ нлму όIнh ǊŜǇƻǊǘύΦ  ¢ƘŜ ǊŜǇƻǊǘǎ ǿŜǊŜ ǊŜǾƛŜǿŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ǎƛǘŜ ǾƛǎƛǘΦ  !ŦǘŜǊ ǘƘŜ ǎƛǘŜ Ǿƛǎƛǘǎ ǿŜǊŜ 
ŎƻƴŘǳŎǘŜŘΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǇǊƻǾƛŘŜŘ ǘƘŜ άwŜǎŜǊǾƻƛǊ {ŜƛǎƳƛŎ ±ǳƭƴŜǊŀōƛƭƛǘȅ !ǎǎŜǎǎƳŜƴǘ ¢ŜŎƘƴƛŎŀƭ wŜǇƻǊǘέ 
ǇǊŜǇŀǊŜŘ ōȅ .I/ /ƻƴǎǳƭǘŀƴǘǎ ƛƴ 5ŜŎŜƳōŜǊ нлмс ό.I/ wŜǇƻǊǘύΦ   ¢ƘŜ 5ƛǎǘǊƛŎǘ ǇǊƻǾƛŘŜŘ ǘƘŜ hǇǘƛƻƴ / 
{ǳƳƳŀǊȅ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǎǘƻǊŀƎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ т 
wŜǎŜǊǾƻƛǊ ōŜƛƴƎ ŘŜǎƛƎƴŜŘΦ  LƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ǘƘŜǎŜ ǊŜǇƻǊǘǎ ƛǎ ǳǘƛƭƛȊŜŘ ƛƴ ǘƘŜ !ƴŀƭȅǎƛǎ ǎŜŎǘƛƻƴ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘΦ 

{L¢9 Lb±9{¢LD!¢Lhb 
¢ƘŜ ǎƛǘŜ ƛƴǎǇŜŎǘƛƻƴ ǎǘŀǊǘŜŘ ǿƛǘƘ ŀ ŦƭƻŀǘƛƴƎ ƛƴǎǇŜŎǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦ ŀƴŘ ƎŜƴŜǊŀƭ ŎƻƴŘƛǘƛƻƴ ŀǎǎŜǎǎƳŜƴǘ 
ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ ŦƻƭƭƻǿŜŘ ōȅ ǘƘŜ ƎŜƴŜǊŀƭ ŎƻƴŘƛǘƛƻƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ 
ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊΦ   {ƛȄ нлƳƳ ŀŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ŘƻƭƭƛŜǎ ǿŜǊŜ ǇƭŀŎŜŘ ƻƴ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ŎƻŀǘƛƴƎ 
ǎŀƳǇƭŜǎ ǘŀƪŜƴΦ  ¢ƘŜ ǎŜŎƻƴŘ Řŀȅ ōŜƎŀƴ ǿƛǘƘ ŀ ŦƭƻŀǘƛƴƎ ƛƴǎǇŜŎǘƛƻƴ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦΣ ƎŜƴŜǊŀƭ ŎƻƴŘƛǘƛƻƴ 
ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊΣ ŀƴŘ ŎƻŀǘƛƴƎ ǎŀƳǇƭŜ ƎǊŀō ŀƴŘ ǊŜǇŀƛǊ ƻƴ ǘƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ŀŘƘŜǎƛƻƴ 
ǘŜǎǘǎ ǿŜǊŜ ǘƘŜƴ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ 5ƛǾƛǎƛƻƴ ннπм ŀƴŘ ол wŜǎŜǊǾƻƛǊǎ ŦƻƭƭƻǿŜŘ ōȅ ǘƘŜ ǊŜǇŀƛǊ ƻŦ ǘƘŜ ǘŜǎǘ ŀƴŘ 
ǎŀƳǇƭŜ ǎŎŀǊǎΦ  !ŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ǿŀǎ ƴƻǘ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ŘǳŜ ǘƻ ǘƘŜ ŘŜǘŜǊƛƻǊŀǘŜŘ 
ŎƻƴŘƛǘƛƻƴ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳΦ  /ƻŀǘƛƴƎ ǘƘƛŎƪƴŜǎǎ ƳŜŀǎǳǊŜƳŜƴǘǎ ǿŜǊŜ ǘŀƪŜƴ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ 
ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƻƴ ǘƘŜ 5ƛǾƛǎƛƻƴ ннπмΣ 5ƛǾƛǎƛƻƴ олΣ ŀƴŘ DŜƴŜǾŀ ǊŜǎŜǊǾƻƛǊǎΦ  DƛǾŜƴ ǘƘŜ ŘŜǘŜǊƛƻǊŀǘŜŘ ƴŀǘǳǊŜ ƻŦ 
ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƻƴ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊΣ ǇŜǊ ŦƛŜƭŘ ŘƛǎŎǳǎǎƛƻƴ ǿƛǘƘ YǊƛǎǘƛƴ IŜƳŜƴǿŀȅΣ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ 
ǘƘƛŎƪƴŜǎǎ ƳŜŀǎǳǊŜƳŜƴǘǎ ǿŜǊŜ ƴƻǘ ǘŀƪŜƴΦ 

/ƻŀǘƛƴƎ !ŘƘŜǎƛƻƴ ¢ŜǎǘƛƴƎ 
¢ƘŜǊŜ ŀǊŜ ǘǿƻ ƻǇǘƛƻƴǎ ŦƻǊ ǊŜŎƻŀǘƛƴƎ ŀ ǘŀƴƪΦ  ¢ƘŜ ŦƛǊǎǘ ƻǇǘƛƻƴ ƛǎ ŦƻǊ ŀƭƭ ƻŦ ǘƘŜ ŎƻŀǘƛƴƎǎ ǘƻ ōŜ ǊŜƳƻǾŜŘ ǘƻ ōŀǊŜ 
ǎǘŜŜƭ ŀƴŘ ŀ ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀǇǇƭƛŜŘΦ  ¢ƘŜ ǎŜŎƻƴŘ ƻǇǘƛƻƴ ƛǎ ŦƻǊ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎǎ ǘƻ ōŜ ŎƭŜŀƴŜŘΣ 
ŘŀƳŀƎŜŘ ŀǊŜŀǎ ǊŜǇŀƛǊŜŘΣ ŀƴŘ ŀ ƴŜǿ ǎȅǎǘŜƳ ŀǇǇƭƛŜŘ ƻǾŜǊ ǘƘŜ ƻƭŘ ǎȅǎǘŜƳΦ  bƻǘ ǊŜƳƻǾƛƴƎ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎȅǎǘŜƳ 
ƭƻǿŜǊǎ ǇǊƻƧŜŎǘ Ŏƻǎǘ ōȅ ŜƭƛƳƛƴŀǘƛƴƎ ǘƘŜ ŎƻƴǘŀƛƴƳŜƴǘ ǘƘŀǘ Ƴǳǎǘ ōŜ ŎƻƴǎǘǊǳŎǘŜŘ ƛŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎǎ ŀǊŜ 
ōƭŀǎǘŜŘ ƻŦŦΦ  CǊƻƳ ŜȄǇŜǊƛŜƴŎŜΣ ǘƘŜ Ŏƻǎǘ ǘƻ ōƭŀǎǘ ŎƭŜŀƴ ŀ ǎǘǊǳŎǘǳǊŜ ǾŜǊǎǳǎ ǇǊŜǎǎǳǊŜ ǿŀǎƘ ŀƴŘ ƘŀƴŘ ŎƭŜŀƴ 
ŜǾŜǊȅ ǊǳǎǘŜŘ ǎǇƻǘ ŀǊŜ ŀōƻǳǘ ŜǉǳŀƭΦ  Lǘ Ƴǳǎǘ ōŜ ǳƴŘŜǊǎǘƻƻŘ ǘƘŀǘ ŀǇǇƭȅƛƴƎ ŀ ƴŜǿ ǎȅǎǘŜƳ ƻǾŜǊ ŀƴ ŜȄƛǎǘƛƴƎ 
ǎȅǎǘŜƳΣ ƻǊ ǘƻǇ ŎƻŀǘƛƴƎΣ ŘƻŜǎ ŎŀǊǊȅ Ǌƛǎƪ ǘƻ ǘƘŜ ƻǿƴŜǊΦ  !ƴȅ ƛǎǎǳŜ ǘƘŀǘ ƻŎŎǳǊǎ ǿƛǘƘ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ 
ŀŦǘŜǊ ǘƻǇ ŎƻŀǘƛƴƎ ǿƛƭƭ ƴƻǘ ōŜ ǿŀǊǊŀƴǘŜŘ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ŀǎ ǘƘŜǊŜ ƛǎ ƭƛƪŜƭȅ ŀƴ ŜȄƛǎǘƛƴƎ ŎƻƴŘƛǘƛƻƴ ŀǎǎƻŎƛŀǘŜŘ 
ǿƛǘƘ ǘƘŜ ƛǎǎǳŜ ǘƘŀǘ ƛǎ ƻǳǘǎƛŘŜ ƻŦ Ƙƛǎ ŎƻƴǘǊƻƭΦ  ¢ƘŜ ƛǎǎǳŜǎ Ŏŀƴ ōŜ ŘŜƭŀƳƛƴŀǘƛƻƴ ŦǊƻƳ ǎǘǊŜǎǎŜǎ ǘƘŀǘ ŀǊŜ 
ƛƳǇŀǊǘŜŘ ǘƻ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎȅǎǘŜƳ ōȅ ǘƘŜ ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƻǊ ǎƻƳŜǘƛƳŜǎ ŦǊƻƳ ǘƘŜ ǎƻƭǾŜƴǘǎ ǳǎŜŘ ƛƴ ǘƘŜ 
ƴŜǿ ǎȅǎǘŜƳ ǿƘƛŎƘ Ŏŀƴ ŀǘǘŀŎƪ ǘƘŜ ƻƭŘ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŎŀǳǎƛƴƎ ŦŀƛƭǳǊŜǎΦ  ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ǿŀȅǎ ǘƻ ƘŜƭǇ ƭŜǎǎŜƴ 
ǘƘŜǎŜ ǊƛǎƪǎΣ ōǳǘ ǎƻƳŜ Ǌƛǎƪ ŘƻŜǎ ǊŜƳŀƛƴΦ  ¢ƘŜ ŦƛǊǎǘ ǿŀȅ ƛǎ ŀŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ŀƴŘ ǘƘŜ ǎŜŎƻƴŘ ƛǎ ǘƻ Ǉŀƛƴǘ ƭŀǊƎŜ 
ǇŀǘŎƘŜǎ ƻŦ ǘƘŜ ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƻƴ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎȅǎǘŜƳ ŀƴŘ ƎƛǾŜ ƛǘ ǘƛƳŜ ǘƻ ŦƛŜƭŘ ǘŜǎǘ ǘƘŜ ŜŦŦŜŎǘǎΦ   

!ŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ƛǎ ǳǘƛƭƛȊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ Ƙƻǿ ǘƛƎƘǘ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƘŜƭŘ ǘƻ ƛǘǎŜƭŦ ŀƴŘ ǘƻ ǘƘŜ 
ǎǘǊǳŎǘǳǊŜΦ  ¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘŜ ǘŜǎǘƛƴƎ ƛǎ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ŏŀƴ ǿƛǘƘǎǘŀƴŘ 



н 
 

ǘƘŜ ǿŜƛƎƘǘ ƻŦ ǘƘŜ ƴŜǿ ŎƻŀǘƛƴƎǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎǘǊŜǎǎŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ƛƳǇŀǊǘŜŘ ŀǎ ǘƘŜ ƴŜǿ ŎƻŀǘƛƴƎǎ ŘǊȅΦ  ¢ƘŜ 
ǘŜǎǘ ƛǎ ŎƻƴŘǳŎǘŜŘ ōȅ ǳǘƛƭƛȊƛƴƎ ŀƴ ŜǇƻȄȅ ŀŘƘŜǎƛǾŜ ǘƻ ƎƭǳŜ ŀƴ ŀƭǳƳƛƴǳƳ Řƻƭƭȅ ǘƻ ǘƘŜ ŎƻŀǘƛƴƎΦ  hƴŎŜ ǘƘŜ ŜǇƻȄȅ 
ƛǎ ŎǳǊŜŘΣ ŀƴ ŀŘƘŜǎƛƻƴ ǘŜǎǘŜǊ ƛǎ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘŜ Řƻƭƭȅ ŀƴŘ ǇǊŜǎǎǳǊŜ ƛǎ ŀǇǇƭƛŜŘ ǳƴǘƛƭ ǘƘŜ Řƻƭƭȅ ƛǎ ǇǳƭƭŜŘ ŦǊƻƳ 
ǘƘŜ ǎǳǊŦŀŎŜ ƻǊ оΣрлл Ǉǎƛ ƛǎ ǊŜŀŎƘŜŘΦ  LŦ ǘƘŜ ŎƻŀǘƛƴƎǎ ŦŀƛƭΣ ǘƘŜȅ ǿƛƭƭ Ŧŀƛƭ ƛƴ ǎƻƳŜ ŎƻƳōƛƴŀǘƛƻƴ ƻŦ ŎƻƘŜǎƛǾŜ 
ŦŀƛƭǳǊŜ ǿƘƛŎƘ ƛǎ ǿƛǘƘƛƴ ǘƘŜ ǎŀƳŜ ƭŀȅŜǊ ƻŦ ǇŀƛƴǘΣ ŀƴŘκƻǊ ŀŘƘŜǎƛǾŜ ŦŀƛƭǳǊŜ ǿƘƛŎƘ ƛǎ ŦŀƛƭǳǊŜ ōŜǘǿŜŜƴ ƭŀȅŜǊǎ ƻŦ 
Ǉŀƛƴǘ ƻǊ ōŜǘǿŜŜƴ ǘƘŜ Ǉŀƛƴǘ ŀƴŘ ǘƘŜ ǎǳōǎǘǊŀǘŜΦ  ¢ƘŜ ƎƭǳŜ Ŏŀƴ ŀƭǎƻ Ŧŀƛƭ ŀŘƘŜǎƛǾŜƭȅ ƻǊ ŎƻƘŜǎƛǾŜƭȅ ōǳǘ ƛƴ ŜƛǘƘŜǊ 
ŜǾŜƴǘ ƛǘ ƛǎ ƴƻǘŜŘ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ƎƭǳŜ ŦŀƛƭǳǊŜΦ  CƻǊ ǘƘƛǎ ǘŜǎǘΣ ŀ 5ŜŦŜƭǎƪƻ tƻǎƛ¢Ŝǎǘ !¢π! !ǳǘƻƳŀǘƛŎ {κb 
мтнтр ǿŀǎ ǳǘƛƭƛȊŜŘ ǿƘƛŎƘ Ƙŀǎ ŀ ƘȅŘǊŀǳƭƛŎ ǇǳƳǇ ǘƘŀǘ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ŀǇǇƭƛŜǎ ŀ ǎƳƻƻǘƘ ŀƴŘ Ŏƻƴǘƛƴǳƻǳǎ Ǉǳƭƭπ
ƻŦŦ ǇǊŜǎǎǳǊŜ ǿƘƛŎƘ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘƘŜ ōŜǎǘ ǊŜǎǳƭǘΦ   

{ƛȄ ŘƻƭƭƛŜǎ ǿŜǊŜ ǎŜǘ ƻƴ ŜŀŎƘ ǘŀƴƪ ǿƛǘƘ ǘƘǊŜŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǊƻƻŦ ŀƴŘ ǘƘǊŜŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ŦƛǊǎǘ ǊƛƴƎ ƻŦ ǘƘŜ 
ǎƘŜƭƭ ǿŀƭƭΦ  ¢ƘŜ ǘŜǎǘ ǊŜǎǳƭǘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘŀōǳƭŀǊ ŦƻǊƳŀǘ ǳƴŘŜǊ ǘƘŜ ǎƛǘŜ Ǿƛǎƛǘ ŘŜǎŎǊƛǇǘƛƻƴ ŦƻǊ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊΦ  
¢ȅǇƛŎŀƭƭȅΣ ǊŜǎǳƭǘǎ ƻǾŜǊ мΣллл Ǉǎƛ ŀǊŜ ŀŎŎŜǇǘŀōƭŜ ŀƴŘ ƻǾŜǊ мΣплл Ǉǎƛ ŀǊŜ ǇǊŜŦŜǊǊŜŘΦ  Lǘ ǎƘƻǳƭŘ ōŜ ƴƻǘŜŘ ǘƘŀǘ 
ǘƘŜǎŜ ŀǊŜ ǾŀƭǳŜǎ ǘƘŀǘ 9ǾŜǊƎǊŜŜƴ /ƻŀǘƛƴƎ 9ƴƎƛƴŜŜǊǎ ǊŜŎƻƳƳŜƴŘǎ ŀƴŘ ƛƴŘǳǎǘǊȅ ǾŀƭǳŜǎΣ ŘŜǇŜƴŘƛƴƎ ǳǇƻƴ ǘƘŜ 
ǎƻǳǊŎŜΣ Ŏŀƴ ōŜ ŀǎ ƭƻǿ ŀǎ сллπтлл ǇǎƛΦ  ²Ŝ ōŜƭƛŜǾŜ ǘƘŀǘ ǘƘŜ Ǌƛǎƪ ǘƘŀǘ ǘƘŜ hǿƴŜǊ ŎŀǊǊƛŜǎ ƛƴ ƻǇǘƛƴƎ ǘƻ ǘƻǇ Ŏƻŀǘ 
ǾŜǊǎǳǎ ǘƘŜ ǎŀǾƛƴƎǎ ƛƴǾƻƭǾŜŘ ǎƘƻǳƭŘ ƳŜŜǘ ŀ ƘƛƎƘŜǊ ǎǘŀƴŘŀǊŘ ǘƘŀƴ ǘƘŜ ƛƴŘǳǎǘǊȅ ƳƛƴƛƳǳƳǎΦ   

9ǾŀƭǳŀǘƛƴƎ wǳǎǘ ƻƴ {ǘŜŜƭ {ǳǊŦŀŎŜǎ 
wǳǎǘ ƎǊŀŘŜǎ ǳǘƛƭƛȊŜŘ ǘƻ ŘŜǎŎǊƛōŜ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ǊǳǎǘƛƴƎ ƻƴ ǎǳǊŦŀŎŜǎ ŀǊŜ ǇŜǊ {{t/π±L{ нΥ {ǘŀƴŘŀǊŘ aŜǘƘƻŘ ƻŦ 
9ǾŀƭǳŀǘƛƴƎ 5ŜƎǊŜŜ ƻŦ wǳǎǘƛƴƎ ƻƴ tŀƛƴǘŜŘ {ǘŜŜƭ {ǳǊŦŀŎŜǎΦ  ¢ŀōƭŜ м Ŏƻƴǘŀƛƴǎ ǘƘŜ ŘŜŦƛƴƛǘƛƻƴǎ ǘƘŜ Ǌǳǎǘ ƎǊŀŘŜǎΣ 
ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǊǳǎǘƛƴƎΣ ŀƴŘ ǘȅǇŜ ƻŦ ǊǳǎǘƛƴƎΦ  tƘƻǘƻƎǊŀǇƘǎ ƻŦ ǘƘŜ ǾŀǊƛƻǳǎ ǇŜǊŎŜƴǘŀƎŜǎ ŀƴŘ ǘȅǇŜǎ ŀǊŜ ƭƻŎŀǘŜŘ 
ƛƴ ǘƘŜ {{t/π±L{ н aŀƴǳŀƭΦ  {Ǉƻǘ ǊǳǎǘƛƴƎ ǊŜŦŜǊǎ ǘƻ ǊǳǎǘƛƴƎ ǿƘŜǊŜ ǘƘŜ ōǳƭƪ ƻŦ ǘƘŜ ǊǳǎǘƛƴƎ ƛǎ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ŀ 
ŦŜǿ ƭƻŎŀƭƛȊŜŘ ŀǊŜŀǎ ƻŦ ǘƘŜ ǇŀƛƴǘŜŘ ǎǳǊŦŀŎŜΦ  DŜƴŜǊŀƭ ǊǳǎǘƛƴƎ ǊŜŦŜǊǎ ǘƻ ǾŀǊƛƻǳǎ ǎƛȊŜ Ǌǳǎǘ ǎǇƻǘǎ ǘƘŀǘ ŀǊŜ 
ǊŀƴŘƻƳƭȅ ŘƛǎǘǊƛōǳǘŜŘ ŀŎǊƻǎǎ ǘƘŜ ǎǳǊŦŀŎŜΦ  tƛƴǇƻƛƴǘ ǊǳǎǘƛƴƎ ǊŜŦŜǊǎ ǘƻ Ǌǳǎǘ ǘƘŀǘ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ŀŎǊƻǎǎ ǘƘŜ 
ǎǳǊŦŀŎŜ ŀǎ ǾŜǊȅ ǎƳŀƭƭ ƛƴŘƛǾƛŘǳŀƭ ǎǇŜŎƪǎ ƻŦ ǊǳǎǘΦ   
 
¢ŀōƭŜ мΥ  {ŎŀƭŜ ŀƴŘ 5ŜǎŎǊƛǇǘƛƻƴ ƻŦ wǳǎǘ DǊŀŘŜǎ ǇŜǊ {{t/π±L{ н 
wǳǎǘ  
DǊŀŘŜ 

 
tŜǊŎŜƴǘ ƻŦ {ǳǊŦŀŎŜ wǳǎǘŜŘ 

tƘƻǘƻƎǊŀǇƘƛŎ {ǘŀƴŘŀǊŘм 

{Ǉƻǘ DŜƴŜǊŀƭ tƛƴǇƻƛƴǘ 
мл [Ŝǎǎ ǘƘŀƴ ƻǊ Ŝǉǳŀƭ ǘƻ лΦлм҈ bhb9 
ф DǊŜŀǘŜǊ ǘƘŀƴ лΦлм҈ ǘƻ лΦло҈ фπ{ фπD фπt 
у DǊŜŀǘŜǊ ǘƘŀƴ лΦло҈ ǘƻ лΦм҈ уπ{ уπD уπt 
т DǊŜŀǘŜǊ ǘƘŀƴ лΦм҈ ǘƻ лΦо҈ тπ{ тπD тπt 
с DǊŜŀǘŜǊ ǘƘŀƴ лΦо҈ ǘƻ мΦл҈ сπ{ сπD сπt 
р DǊŜŀǘŜǊ ǘƘŀƴ мΦл҈ ǘƻ оΦл҈ рπ{ рπD рπt 
п DǊŜŀǘŜǊ ǘƘŀƴ оΦл҈ ǘƻ млΦл҈ пπ{ пπD пπt 
о DǊŜŀǘŜǊ ǘƘŀƴ млΦл҈ ǘƻ мсΦл҈ оπ{ оπD оπt 
н DǊŜŀǘŜǊ ǘƘŀƴ мсΦл҈ ǘƻ ооΦл҈ нπ{ нπD нπt 
м DǊŜŀǘŜǊ ǘƘŀƴ ооΦл҈ ǘƻ рлΦл҈ мπ{ мπD мπt 
л DǊŜŀǘŜǊ ǘƘŀƴ рлΦл҈ bhb9 

мtƘƻǘƻƎǊŀǇƘƛŎ ǊŜŦŜǊŜƴŎŜǎ ŀǊŜ ŦƻǳƴŘ ƛƴ ǘƘŜ {{t/π±L{ н ǇǳōƭƛŎŀǘƛƻƴΦ 

¢ŜǎǘƛƴƎ ŦƻǊ ¢ƻǘŀƭ aŜǘŀƭǎ ƛƴ ǘƘŜ /ƻŀǘƛƴƎ {ȅǎǘŜƳ 
{ŀƳǇƭŜǎ ǿŜǊŜ ǘŀƪŜƴ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ŀƴŘ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳǎ ŦƻǊ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǘŜǎǘŜŘ ōȅ 9t! 
aŜǘƘƻŘ слмл5 ό{²πупсύ ŦƻǊ w/w! у aŜǘŀƭǎ ŜȄŎŜǇǘ ŦƻǊ aŜǊŎǳǊȅΦ  aŜǊŎǳǊȅ ƛǎ ƴƻǘ ŀ ƳŜǘŀƭ ƪƴƻǿƴ ǘƻ ōŜ 
ŦƻǳƴŘ ƛƴ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳǎ ŀƴŘ ǇŜǊ aŜǘƘƻŘ слмл5Σ ƛǎ ƴƻǘ ǘȅǇƛŎŀƭƭȅ ŀƴŀƭȅȊŜŘ ōȅ ǘƘƛǎ ƳŜǘƘƻŘΦ  wŜǎǳƭǘǎ ŦƻǊ 



о 
 

ƭŜŀŘΣ ǿƘƛŎƘ ƛǎ ǘƘŜ ǇǊƛƳŀǊȅ ƳŜǘŀƭ ƻŦ ŎƻƴŎŜǊƴΣ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ǘƘŜ ŘŜǎŎǊƛǇǘƛƻƴ ŦƻǊ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǘƘŜ 
Ŧǳƭƭ ǊŜǎǳƭǘǎ ŀǊŜ ǇǊƻǾƛŘŜ ƛƴ !ǇǇŜƴŘƛȄ !Υ  aŜǘŀƭǎ ¢ŜǎǘƛƴƎ [ŀōƻǊŀǘƻǊȅ wŜǎǳƭǘǎΦ   

5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ 
¢ƘŜ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ ƛǎ ŀ рл ŦŜŜǘ ŘƛŀƳŜǘŜǊ ōȅ ор ŦŜŜǘ ǘŀƭƭΣ рллΣллл ƎŀƭƭƻƴΣ ǿŜƭŘŜŘ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ 
ǘƘŀǘ ǿŀǎ ŎƻƴǎǘǊǳŎǘŜŘ ƛƴ мфтм ōȅ ¦ƴƛƻƴ ¢ŀƴƪ ²ƻǊƪǎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ƻƴŜ нпπƛƴŎƘ ōȅ муπƛƴŎƘ ŜƭƭƛǇǘƛŎŀƭ 
Ƴŀƴǿŀȅ ŀƴŘ ƻƴŜ ǊƻǳƴŘΣ нпπƛƴŎƘ ŘƛŀƳŜǘŜǊ ǊƻƻŦǘƻǇ ŀŎŎŜǎǎ ƘŀǘŎƘ ŦƻǊ ƛƴǘŜǊƛƻǊ ŜƴǘǊȅΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ŀ 
ƭŜǾŜƭ ƎŀǳƎŜ ǘƘŀǘ ŦŀŎŜǎ ǘƘŜ ŘǊƛǾŜǿŀȅ ŀƴŘ ŀƴ ŜȄǘŜǊƛƻǊ ƭƛƎƘǘ ǘƘŀǘ ƛǎ ƳƻǳƴǘŜŘ ŀōƻǾŜ ǘƘŜ ƭŜǾŜƭ ƎŀǳƎŜ ŀƴŘ ƭŀŘŘŜǊΦ  
! ǿŀǘŜǊ ǎŀƳǇƭŜ ǎǘŀƴŘ ŀƴŘ ƛƳǇǊŜǎǎŜŘ ŎǳǊǊŜƴǘ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǊŜŎǘƛŦƛŜǊ ŀǊŜ ŀƭǎƻ ƳƻǳƴǘŜŘ ƴŜŀǊ ǘƘŜ ōŀǎŜ 
ƻŦ ǘƘŜ ƭŀŘŘŜǊΦ  tƘƻǘƻƎǊŀǇƘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ !ǇǇŜƴŘƛȄ .Υ  5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ tƘƻǘƻǎΦ 
 
¢ƘŜ ǊƻƻŦ ƛǎ ŀŎŎŜǎǎŜŘ ōȅ ŀ ƭŀŘŘŜǊ ǿƛǘƘ ŀ ƭŀŘŘŜǊ ŎŀƎŜ ŀƴŘ ǎŀŦŜǘȅ ŎƭƛƳō ŘŜǾƛŎŜΦ  ¢ƘŜ ƭŀŘŘŜǊ ŎŀƎŜ ŜƴŘǎ ŦƭǳǎƘ 
ǿƛǘƘ ǘƘŜ ǊƻƻŦǘƻǇ ŀƴŘ ǎŀŦŜǘȅ ŎƭƛƳō ŘŜǾƛŎŜ ƻƴƭȅ ŜȄǘŜƴŘǎ ŀ ŎƻǳǇƭŜ ŦŜŜǘ ŀōƻǾŜ ǘƘŜ ǊƻƻŦ ƳŀƪƛƴƎ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴ 
ƻƴǘƻ ǘƘŜ ǊƻƻŦ ŦǊƻƳ ǘƘŜ ƭŀŘŘŜǊ ŘƛŦŦƛŎǳƭǘΦ  CƻǊ ǘƘƛǎ ǊŜŀǎƻƴΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ŎǳǊǊŜƴǘƭȅ ƻƴƭȅ ŀƭƭƻǿǎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǊƻƻŦ 
Ǿƛŀ ƳŀƴƭƛŦǘΦ  ¢ƘŜ ƭŀŘŘŜǊ ŀƴŘ ŎŀƎŜ ŀǊŜ ƴƻǘ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ ŎǳǊǊŜƴǘ ²!/ нфсπутсπслл ŘǳŜ ǘƻ ǘƘŜ ƭŀŘŘŜǊ ǊǳƴƎǎ 
ōŜƛƴƎ ŎƭƻǎŜǊ ǘƘŀƴ тπƛƴŎƘŜǎ ǘƻ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ŘƛƳŜƴǎƛƻƴǎ ŀƴŘ ŦƭŀǊŜ ƻŦ ǘƘŜ ŎŀƎŜ ƴƻǘ ƳŜŜǘƛƴƎ 
ǘƘŜ ²!/ ǊŜǉǳƛǊŜƳŜƴǘǎΦ hƴŎŜ ƻƴ ǘƘŜ ǊƻƻŦΣ ǘƘŜǊŜ ƛǎ ŀ Ŧŀƭƭ ǊŜǎǘǊŀƛƴǘ ŎŀōƭŜ ŀǘǘŀŎƘŜŘ ǘƻ ŀƴ ŀƴŎƘƻǊ ƴŜŀǊ ǘƘŜ 
ǾŜƴǘ ŦƻǊ ǳǎŜ ƛƴ Ŧŀƭƭ ǇǊƻǘŜŎǘƛƻƴΦ ¢ƘŜǊŜ ŀǊŜ ŦƛǾŜ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǇƻǊǘǎ ŀƴŘ ƻƴŜ ƧǳƴŎǘƛƻƴ ōƻȄ ŦƻǊ ǘƘŜ 
ŎƻƴƴŜŎǘƛƻƴ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŀƴƻŘŜǎ ǘƻ ǘƘŜ ǊŜŎǘƛŦƛŜǊΦ  ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ¦πǎƘŀǇŜŘ ǊŀƛƭƛƴƎǎ ƳŀǊƪŜŘ ŀǎ ǳƴǎŀŦŜ 
ŦƻǊ ǘƛŜπƻŦŦ ǳǎŜ ƴŜŀǊ ǘƘŜ ƘŀǘŎƘΦ 
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦ ŀƴŘ ŀǊŜŀ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ǿŜǊŜ ƛƴǎǇŜŎǘŜŘ ōȅ ƛƴŦƭŀǘŀōƭŜ ǊŀŦǘΦ  ¢ƘŜ ƛƴǎǇŜŎǘƛƻƴ 
ŜǉǳƛǇƳŜƴǘ ǿŀǎ ŘŜǇƭƻȅŜŘ ǘƻ ǘƘŜ ǊƻƻŦ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ! ǘŀǊǇ ǿŀǎ ƭŀƛŘ ƻǳǘ ƻƴ ǘƘŜ ǊƻƻŦΣ ǘƘŜ ǊŀŦǘ ǿŀǎ ƛƴŦƭŀǘŜŘΣ 
ŀƴŘ ŀƭƭ ƎŜŀǊ ǿŀǎ ŘƛǎƛƴŦŜŎǘŜŘ ǳǘƛƭƛȊƛƴƎ ŀ нллҌ ǇǇƳ ōƭŜŀŎƘ ǎƻƭǳǘƛƻƴ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мр ƳƛƴǳǘŜǎΦ  ¢ƘŜ ǊŀŦǘ 
ǿŀǎ ŘŜǇƭƻȅŜŘ ƛƴǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǘƘŜ ƛƴǎǇŜŎǘƛƻƴ ǿŀǎ ōŜƎǳƴΦ  ¢ƘŜ ƛƴǘŜǊƛƻǊ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ǊƻƻŦ 
Ŏƻƴǎƛǎǘǎ ƻŦ ƻƴŜ ŎŜƴǘŜǊ ŎƻƭǳƳƴ ŀƴŘ ŘƻƭƭŀǊ ǇƭŀǘŜ ǎǳǇǇƻǊǘƛƴƎ ǊŀŘƛŀƭ /πŎƘŀƴƴŜƭ ǊŀŦǘŜǊǎ ǘƘŀǘ ŎƻƴƴŜŎǘ ǘƻ ǘƘŜ ǎƛŘŜ 
ǎƘŜƭƭΦ  ¢ƘŜ ǊŀŦǘŜǊǎ ŀǊŜ ōƻƭǘŜŘ ǘƻ ǘƘŜ ŘƻƭƭŀǊ ǇƭŀǘŜ ŀƴŘ ŀǊŜ ōƻƭǘŜŘ ǘƻ ŀƴ ŀƴƎƭŜ ōǊŀŎƪŜǘ ǘƘŀǘ ƛǎ ǿŜƭŘŜŘ ǘƻ ǘƘŜ 
ǎƛŘŜ ǎƘŜƭƭΦ  aŀƴȅ ƻŦ ǘƘŜ ōƻƭǘǎ ŀǊŜ ƳƛǎǎƛƴƎ ŀǘ ǘƘŜ ǊŀŦǘŜǊ ǘƻ ŘƻƭƭŀǊ ǇƭŀǘŜ ŎƻƴƴŜŎǘƛƻƴΦ  ¢ƘŜ Ǌǳǎǘ ƎǊŀŘŜǎ ƻŦ ǘƘŜ 
ƛƴǘŜǊƛƻǊ ŎƻƳǇƻƴŜƴǘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ нΥ  5ƛǾƛǎƛƻƴ ннπм LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎΦ 
 
¢ŀōƭŜ нΥ  5ƛǾƛǎƛƻƴ ннπм LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎ 
LƴǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 
wƻƻŦ tƭŀǘŜǎ л wƻƻŦ tƭŀǘŜǎ пπD 
wŀŦǘŜǊǎ л {ƘŜƭƭ ²ŀƭƭ уπD 
{ƘŜƭƭ ²ŀƭƭ сπ{ [ŀŘŘŜǊ ŀƴŘ /ŀƎŜ пπD 
/ŜƴǘŜǊ /ƻƭǳƳƴ рπt   
[ŀŘŘŜǊ оπD   
hǾŜǊŦƭƻǿ tƛǇŜ рπt   
LƴƭŜǘ tƛǇŜ пπt   
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿŀǎ ŎƻǾŜǊŜŘ ƛƴ Ǌǳǎǘ ǎǘŀƛƴƛƴƎ ōǳǘ ƛǘ ŘƛŘ ƴƻǘ ŀǇǇŜŀǊ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ 
ƳǳŎƘ ŎƻǊǊƻǎƛƻƴ ƻƴ ǘƘŜ ǿŀƭƭ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ŜȄŎŜǇǘ ŀǘ ǘƘŜ ǊƛƳ ŀƴƎƭŜ ǿƘŜǊŜ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŎƻƴƴŜŎǘǎ ǘƻ 
ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎΦ  ¢ƘŜ ǊƻƻŦ ǇƭŀǘŜǎΣ ǊŀŦǘŜǊ ŀƴƎƭŜ ōǊŀŎƪŜǘǎ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ǊŀŦǘŜǊǎΣ ŀƴŘ ōƻƭǘǎ ŎƻƴƴŜŎǘƛƴƎ ǘƘŜ 
ǊŀŦǘŜǊǎ ǘƻ ǘƘŜ ŀƴƎƭŜ ōǊŀŎƪŜǘǎ ƘŀǾŜ ǳƴŘŜǊƎƻƴŜ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻǊǊƻǎƛƻƴΦ   
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¢ƘŜ ŜȄǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ Ƙŀǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƴǳƳōŜǊ ƻŦ ŎƻŀǘƛƴƎ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ŘƛǎǘǊƛōǳǘŜŘ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  
!ǊŜŀǎ ƻŦ ŘŜƭŀƳƛƴŀǘƛƻƴ ŜȄƛǎǘ ŀǎ ǿŜƭƭ ŀǎ ŀǊŜŀǎ ƻŦ ŎƻǊǊƻǎƛƻƴΦ  ¢ƘŜ ƭƻǿŜǊ Ŧƻƻǘ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ǿŀǎ ŎƻǾŜǊŜŘ ƛƴ 
ƳƛƭŘŜǿ ŀƴŘ ŘƛǊǘ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ōǳǘ ǘƘŜ ŀǊŜŀǎ ŀōƻǾŜ ǘƘŀǘ ŀǇǇŜŀǊŜŘ ŎƭŜŀƴΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǊƻƻŦ ǿŀǎ 
ƘŜŀǾƛƭȅ ŎƻǾŜǊŜŘ ǿƛǘƘ ƭƛŎƘŜƴǎΣ ŘƛǊǘΣ ŀƴŘ ŜǾŜǊƎǊŜŜƴ ƴŜŜŘƭŜǎΦ  5ŜƭŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿŀǎ 
ƻōǎŜǊǾŜŘ ƛƴ ƳǳƭǘƛǇƭŜ ƭƻŎŀǘƛƻƴǎ ŀƭƭ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘƻǳǘ ŀ ŘƛǎǘƛƴƎǳƛǎƘŀōƭŜ ǇŀǘǘŜǊƴΤ ƘƻǿŜǾŜǊΣ ǘƘŜ 
ǇǊƛƳŜǊ ǿŀǎ ǎǘƛƭƭ ƭŀǊƎŜƭȅ ǇǊŜǎŜƴǘΦ  ¢ƘŜ ǊƻƻŦ ǾŜƴǘ ƛǎ ŀƴ ƻƭŘŜǊ ǎǘȅƭŜ άƳǳǎƘǊƻƻƳέ ǾŜƴǘ ŀƴŘ ǿŀǎ ŎƻǾŜǊŜŘ ǿƛǘƘ 
Інп ƳŜǎƘΦ  ¢ƘŜ ŘƻǳōƭŜǊ ǇƭŀǘŜ ŦƻǊ ǘƘŜ ǾŜƴǘ ǊƛǎŜǊ ŘƻŜǎ ƴƻǘ ǎƛǘ ŦƭǳǎƘ ǿƛǘƘ ǘƘŜ ǊƻƻŦ ŀƴŘ ǎƻƳŜ ǘȅǇŜ ƻŦ ŦƛƭƭŜǊ 
ƳŀǘŜǊƛŀƭΣ ƳŀȅōŜ ŀ ŦƻŀƳ ƻǊ ƳŀǎǘƛŎΣ ǿŀǎ ǳǎŜŘ ǘƻ ǎŜŀƭ ǘƘŜ ƎŀǇǎΦ  ¢ƘŜ ƘŀǘŎƘ ǊƛǎŜǊ Ƙŀǎ ŎƻǊǊƻǎƛƻƴ ƻǾŜǊ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ƻƴŜπǘƘƛǊŘ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ǎǳǊŦŀŎŜ ŀǊŜŀΤ ƘƻǿŜǾŜǊΣ ǘƘŜ ƘŀǘŎƘ ƭƛŘ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƛƴ ƎƻƻŘ 
ŎƻƴŘƛǘƛƻƴΦ   
 
¢ƘŜ ǎƛǘŜ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƎŜƴŜǊŀƭƭȅ ǿŜƭƭ ƪŜǇǘΦ  ¢ƘŜ ǊƛƴƎǿŀƭƭ ǎƛǘǎ ŀ ŎƻǳǇƭŜ ƻŦ ƛƴŎƘŜǎ ŀōƻǾŜ ǘƘŜ 
ǎǳǊǊƻǳƴŘƛƴƎ ƎǊŀŘŜ ƻƴ ŀǾŜǊŀƎŜ ŀƭǘƘƻǳƎƘ ŀ ŦŜǿ ŀǊŜŀǎ ƭƻǿŜǊ ǘƘŀƴ ǘƘŀǘ ŜȄƛǎǘΦ  ¢ƘŜ ǎƛƭƭ ǇƭŀǘŜ ƎǊƻǳǘ ƛǎ ƛƴ ŦŀƛǊ 
ŎƻƴŘƛǘƛƻƴ ǿƛǘƘ ǎƻƳŜ ƳƛǎǎƛƴƎΦ  ¢ƘŜǊŜ ƛǎ ŀ ƎǊŀǾŜƭ ŘǊƛǾŜǿŀȅ ǘƘŀǘ ƛǎ ŀǘ ƭŜŀǎǘ ǘŜƴ ŦŜŜǘ ǿƛŘŜ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴ 
ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜǊŜ ŀǊŜ ǘǊŜŜǎ ƻƴ ǘƘŜ Ŝŀǎǘ ŀƴŘ ǿŜǎǘ ǎƛŘŜǎ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƘƛƭŜ ǘƘŜ ƴƻǊǘƘ ŀƴŘ 
ǎƻǳǘƘ ǎƛŘŜǎ ŀǊŜ ƻǇŜƴΦ  bƻ ǘǊŜŜ ƭƛƳōǎ ƻǾŜǊƘŀƴƎ ƻǊ ǘƻǳŎƘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ōǳǘ ƭƛƳōǎ Řƻ ƻǾŜǊƘŀƴƎ ǘƘŜ ŘǊƛǾŜǿŀȅΦ  
¢ƘŜ ǎƛǘŜ ŀǇǇŜŀǊǎ ǿŜƭƭ ŘǊŀƛƴŜŘΦ 
 
¢ƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƛƴ ŀ ŘŜǾŜƭƻǇŜŘ ƴŜƛƎƘōƻǊƘƻƻŘ ǿƛǘƘ ƘƻǳǎŜǎ ƛƳƳŜŘƛŀǘŜƭȅ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ 
ǊŜǎŜǊǾƻƛǊ ƛǎ ƴƻǘ ǇǊƻǘŜŎǘŜŘ ōȅ ŦŜƴŎƛƴƎΦ  ¢ƘŜ ƭŀŘŘŜǊ ƛǎ ǇǊƻǘŜŎǘŜŘ ōȅ ŀ ŎŀƎŜ ŀƴŘ ŎŀƎŜ ƎǳŀǊŘΦ  ¢ƘŜ ŎŀƎŜ ŎƻǳƭŘ 
ōŜ ōȅǇŀǎǎŜŘ ŦƻǊ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǊƻƻŦ ǿƛǘƘƻǳǘ ƳǳŎƘ ŘƛŦŦƛŎǳƭǘȅΦ  bƻ ƛƴǘǊǳǎƛƻƴǎ ŀƭŀǊƳǎ ǿŜǊŜ ƴƻǘŜŘ ƻƴ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊΦ   
 
¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŀŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ оΥ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ !ŘƘŜǎƛƻƴ ¢Ŝǎǘ wŜǎǳƭǘǎ 
ōŜƭƻǿΦ  5ƻƭƭƛŜǎ мΣ нΣ ŀƴŘ о ǿŜǊŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƘƛƭŜ 5ƻƭƭƛŜǎ пΣ рΣ ŀƴŘ с ǿŜǊŜ 
ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǊƻƻŦΦ  ¢ƘŜ ŎƻŀǘƛƴƎ ƭŀȅŜǊǎ ŀǊŜ ŀǎ Ŧƻƭƭƻǿǎ ŦǊƻƳ ǘƘŜ ǇǊƛƳŜǊ ǘƻ ǘƘŜ ƻǳǘŜǊƳƻǎǘ ŎƻŀǘΣ ǊŜǎǇŜŎǘƛǾŜƭȅΥ 
¢ŀƴ ǇǊƛƳŜǊΣ ǊŜŘ ƛƴǘŜǊƳŜŘƛŀǘŜΣ ŘŀǊƪ ƎǊŜŜƴ ŦƛƴƛǎƘ ŎƻŀǘΣ ǎƛƭǾŜǊ ǘƛŜπŎƻŀǘΣ ŀƴŘ ƭƛƎƘǘ ƎǊŜŜƴ ǘƻǇ ŎƻŀǘΦ 
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¢ŀōƭŜ оΥ  5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ !ŘƘŜǎƛƻƴ ¢Ŝǎǘ wŜǎǳƭǘǎ 
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CŀƛƭǳǊŜ ҈ [ƻŎŀǘƛƻƴ 
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м ! Ґ {ǳōǎǘǊŀǘŜΤ .Ґ tǊƛƳŜǊ ŎƻŀǘΤ /Ґ LƴǘŜǊƳŜŘƛŀǘŜ ŎƻŀǘΤ 5Ґ CƛƴƛǎƘΤ 9Ґ ¢ƛŜπ/ƻŀǘΤ CҐ ¢ƻǇŎƻŀǘΤ ¸Ґ !ŘƘŜǎƛǾŜΤ ½Ґ 5ƻƭƭȅ 
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ пΣрлл ǇǇƳ ŦƻǊ ƭŜŀŘ ŀƴŘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ мсΣллл 
ǇǇƳ ŦƻǊ ƭŜŀŘΦ  5Ǌȅ ŦƛƭƳ ǘƘƛŎƪƴŜǎǎ ǘŜǎǘƛƴƎ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀǾŜǊŀƎŜŘ мрΦн ƳƛƭǎΦ  !ǎ ŘƛǎŎǳǎǎŜŘ 
ǿƛǘƘ ǘƘŜ 5ƛǎǘǊƛŎǘ ƛƴ ǘƘŜ ŦƛŜƭŘΣ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿŀǎ ƴƻǘ ǘŜǎǘŜŘ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ƻŦ ǘƘŀǘ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳΦ 

5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ 
¢ƘŜ 5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ ƛǎ ŀ нр ŦŜŜǘ ŘƛŀƳŜǘŜǊ ōȅ пл ŦŜŜǘ ǘŀƭƭΣ мрлΣллл ƎŀƭƭƻƴΣ ǿŜƭŘŜŘ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ ǘƘŀǘ 
ǿŀǎ ŎƻƴǎǘǊǳŎǘŜŘ ƛƴ мфто ōȅ ¦ƴƛƻƴ ¢ŀƴƪ ²ƻǊƪǎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ƻƴŜ ǊƻǳƴŘ нпπƛƴŎƘ ŘƛŀƳŜǘŜǊ Ƴŀƴǿŀȅ 
ŀƴŘ ƻƴŜ нпπƛƴŎƘ ǎǉǳŀǊŜ ǊƻƻŦǘƻǇ ŀŎŎŜǎǎ ƘŀǘŎƘ ŦƻǊ ƛƴǘŜǊƛƻǊ ŜƴǘǊȅΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ŀ ƭŜǾŜƭ ƎŀǳƎŜ ǘƘŀǘ ŦŀŎŜǎ 
ǘƘŜ ŘǊƛǾŜǿŀȅ ŀƴŘ ŀƴ ŜȄǘŜǊƛƻǊ ƭƛƎƘǘ ǘƘŀǘ ƛǎ ƳƻǳƴǘŜŘ ŀōƻǾŜ ǘƘŜ ƭŜǾŜƭ ƎŀǳƎŜ ŀƴŘ ƭŀŘŘŜǊΦ  ! ǿŀǘŜǊ ǎŀƳǇƭŜ 
ǎǘŀƴŘ ƛǎ ƭƻŎŀǘŜŘ ŀǘ ǘƘŜ ǘƻǇ ƻŦ ǘƘŜ ŘǊƛǾŜǿŀȅΦ  ! ƎŀƭǾŀƴƛŎ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǊŜŎǘƛŦƛŜǊΣ ƳŜǘŜǊΣ ŀƴŘ ŜƭŜŎǘǊƛŎŀƭ 
ŎŀōƛƴŜǘ ŀǊŜ ƳƻǳƴǘŜŘ ƴŜŀǊ ǘƘŜ ōŀǎŜ ƻŦ ǘƘŜ ƭŀŘŘŜǊΦ  tƘƻǘƻƎǊŀǇƘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ !ǇǇŜƴŘƛȄ /Υ  5ƛǾƛǎƛƻƴ ол 
wŜǎŜǊǾƻƛǊ tƘƻǘƻǎΦ 
 
¢ƘŜ ǊƻƻŦ ƛǎ ŀŎŎŜǎǎŜŘ ōȅ ŀ ƭŀŘŘŜǊ ŀƴŘ ƭŀƴŘƛƴƎ ǎȅǎǘŜƳ ǿƛǘƘ ŀ ƭŀŘŘŜǊ ŎŀƎŜ ŀƴŘ ǎŀŦŜǘȅ ŎƭƛƳō ŘŜǾƛŎŜΦ  ¢ƘŜǊŜ ƛǎ 
ƻƴŜ ƛƴǘŜǊƳŜŘƛŀǘŜ ǇƭŀǘŦƻǊƳ ŀƴŘ ǘƘŜ ŎŀƎŜ ŜȄǘŜƴŘǎ ŀōƻǾŜ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǘƻ ǘƘŜ ǎŀƳŜ ƘŜƛƎƘǘ ŀǘ ǘƘŜ ƎǳŀǊŘǊŀƛƭǎ 
ǘƘŀǘ ŜȄǘŜƴŘ ƻǳǘ ƻƴ ŜƛǘƘŜǊ ǎƛŘŜ ŦǊƻƳ ǘƘŜ ŎŀƎŜΦ   ¢ƘŜ ǎŀŦŜǘȅ ŎƭƛƳō ŘŜǾƛŎŜ ƻƴƭȅ ŜȄǘŜƴŘǎ ŀ ŎƻǳǇƭŜ ŦŜŜǘ ŀōƻǾŜ 
ǘƘŜ ǊƻƻŦ ƳŀƪƛƴƎ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴ ƻƴǘƻ ǘƘŜ ǊƻƻŦ ŦǊƻƳ ǘƘŜ ƭŀŘŘŜǊ ŘƛŦŦƛŎǳƭǘΦ hƴŎŜ ƻƴ ǘƘŜ ǊƻƻŦΣ ǘƘŜǊŜ ƛǎ ŀ Ŧŀƭƭ 
ǊŜǎǘǊŀƛƴǘ ŎŀōƭŜ ŀǘǘŀŎƘŜŘ ǘƻ ŀƴ ŀƴŎƘƻǊ ƴŜŀǊ ǘƘŜ ǊƻƻŦ ǾŜƴǘ ŦƻǊ ǳǎŜ ƛƴ Ŧŀƭƭ ǇǊƻǘŜŎǘƛƻƴΦ ¢ƘŜǊŜ ŀǊŜ ŦƛǾŜ ŎŀǘƘƻŘƛŎ 
ǇǊƻǘŜŎǘƛƻƴ ǇƻǊǘǎ ŀƴŘ ƻƴŜ ƧǳƴŎǘƛƻƴ ōƻȄ ŦƻǊ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŀƴƻŘŜǎ ǘƻ ǘƘŜ ǊŜŎǘƛŦƛŜǊΦ   
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦ ŀƴŘ ŀǊŜŀ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ǿŜǊŜ ƛƴǎǇŜŎǘŜŘ ŦǊƻƳ ǘƘŜ ŀŎŎŜǎǎ ƘŀǘŎƘΦ  ¢ƘŜ ƛƴǘŜǊƛƻǊ ƭŀŘŘŜǊ 
Ƙŀǎ ŀ ƭŀŘŘŜǊ ŎŀƎŜ ǿƘƛŎƘ ǇǊŜǾŜƴǘǎ ǘƘŜ ƛƴǘŜǊƛƻǊ ŦǊƻƳ ōŜƛƴƎ ƛƴǎǇŜŎǘŜŘ ŦǊƻƳ ŀ ǊŀŦǘΦ  ¢ƘŜ ǊƻƻŦ ƛǎ ŀ ǎŜƭŦπ



с 
 

ǎǳǇǇƻǊǘƛƴƎ ŘƻƳŜ ŀƴŘ ǘƘŜǊŜŦƻǊŜ Ƙŀǎ ƴƻ ǊŀŦǘŜǊǎ ƻǊ ŎƻƭǳƳƴǎΦ  ¢ƘŜ Ǌǳǎǘ ƎǊŀŘŜǎ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻƳǇƻƴŜƴǘǎ 
ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ пΥ  5ƛǾƛǎƛƻƴ ол LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎΦ 
 
¢ŀōƭŜ пΥ  5ƛǾƛǎƛƻƴ ол LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎ 
LƴǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 
wƻƻŦ tƭŀǘŜǎ нπD wƻƻŦ tƭŀǘŜǎ рπ{ 
{ƘŜƭƭ ²ŀƭƭ сπ{ {ƘŜƭƭ ²ŀƭƭ рπ{ 
[ŀŘŘŜǊ рπD [ŀŘŘŜǊ ŀƴŘ /ŀƎŜ тπ{ 
hǾŜǊŦƭƻǿ tƛǇŜ рπ{   
LƴƭŜǘ tƛǇŜ оπD   
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ǳƴŘŜǊƎƻƛƴƎ ŎƻǊǊƻǎƛƻƴ Ƴƻǎǘƭȅ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ŀƭǘƘƻǳƎƘ ƛǘ ƛǎ 
ƴƻǘ ǎƛƎƴƛŦƛŎŀƴǘ ŀǘ ǘƘƛǎ ǘƛƳŜΦ ¢ƘŜǊŜ ƛǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘ ƻŦ Ǌǳǎǘ ǎǘŀƛƴƛƴƎ ǇǊŜǎŜƴǘ ŦǊƻƳ ŎƻǊǊƻǎƛƻƴ ƻƴ ǘƘŜ 
ǊƻƻŦ ǇƭŀǘŜǎΦ  ¢ƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀǊŜ ǊǳǎǘƛƴƎ ƻǾŜǊ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ǊƻƻŦ ōǳǘ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ŀǇǇŜŀǊǎ ǘƻ 
ōŜ ƭƛƎƘǘ ǎǳǊŦŀŎŜ ǊǳǎǘƛƴƎ ŀǘ ǘƘƛǎ ǘƛƳŜ ŀƴŘ ƴƻǘ ƭƛƪŜƭȅ ǘƻ ǊŜǉǳƛǊŜ ŀƴȅ ǎǘǊǳŎǘǳǊŀƭ ǊŜǇŀƛǊǎ ƴƻǊ ƭŜŀǾŜ ŀƴȅ ǎƛƎƴƛŦƛŎŀƴǘ 
ǇƛǘǘƛƴƎΦ  ¢ƘŜ ǊƛǎŜǊ ŦƻǊ ǘƘŜ ŀŎŎŜǎǎ ƘŀǘŎƘ ƛǎ ƘŜŀǾƛƭȅ ǇƛǘǘŜŘΣ ŀŎǘƛǾŜƭȅ ŎƻǊǊƻŘƛƴƎΣ ŀƴŘ ǎƘƻǳƭŘ ōŜ ŎƭŜŀƴŜŘ ŀƴŘ 
ŎƻŀǘŜŘ ǎƻƻƴΦ 
 
¢ƘŜ ŜȄǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ Ƙŀǎ ŀ ƴǳƳōŜǊ ƻŦ ŎƻŀǘƛƴƎ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ Ƴƻǎǘƭȅ ƻƴ ǘƘŜ ƭƻǿŜǊ ƘŀƭŦ ƻŦ ǘƘŜ ŦƛǊǎǘ ǊƛƴƎ ƻŦ 
ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜǎŜ Ƴŀȅ ōŜ ǘƘŜ ǊŜǎǳƭǘ ƻŦ ǊƻŎƪ ŎƘƛǇǎ ŦǊƻƳ ƳƻǿƛƴƎ ǘƘŜ ŀǊŜŀ ōŜǘǿŜŜƴ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ 
ŘǊƛǾŜǿŀȅΦ  !ǊŜŀǎ ƻŦ ŘŜƭŀƳƛƴŀǘƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǘƻǇ ŀƴŘ ƛƴǘŜǊƳŜŘƛŀǘŜ Ŏƻŀǘǎ ŀǊŜ ƻŎŎǳǊǊƛƴƎ ƛƴ ǘƘŀǘ ŀǊŜŀ ŀǎ 
ǿŜƭƭΦ  hƴŜ ŀǊŜŀ ƻƴ ǘƘŜ ǘƻǇ ǊƛƴƎ ǘƻ ǘƘŜ ƭŜŦǘ ƻŦ ǘƘŜ ƭŀŘŘŜǊ Ƙŀǎ ǎŜǾŜǊŀƭ ƭŀǊƎŜ ŎƻŀǘƛƴƎ ŦŀƛƭǳǊŜǎ ǘƘŀǘ ŀǊŜ ŀŎǘƛǾŜƭȅ 
ŎƻǊǊƻŘƛƴƎΦ  ¢ƘŜ ƭƻǿŜǊ Ŧƻƻǘ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ Ƙŀǎ ƳƛƭŘŜǿ ƎǊƻǿǘƘ ōǳǘ Ƴƻǎǘ ƻŦ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ǿŀǎ 
ŎƭŜŀƴ ƻŦ ƎǊƻǿǘƘΦ  ¢ƘŜ ŜȄŎŜǇǘƛƻƴ ƛǎ ǘƘŜ ōŀŎƪǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƘŜǊŜ ƛǘ ƛǎ ŀǇǇŀǊŜƴǘ ǘƘŜ ŎǊŜǿ ŎƻǳƭŘ ƴƻǘ 
ǊŜŀŎƘ ǘƻ ŎƻƳǇƭŜǘŜ ǘƘŜ ŎƭŜŀƴƛƴƎ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΦ  Lƴ ǘƘƛǎ ŀǊŜŀΣ ŀŎǘƛǾŜ ƎǊƻǿǘƘ ƻŦ ƳƛƭŘŜǿ ŀƴŘ Ƴƻǎǎ ƛǎ 
ƻŎŎǳǊǊƛƴƎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǊƻƻŦ ǿŀǎ ƘŜŀǾƛƭȅ ŎƻǾŜǊŜŘ ǿƛǘƘ ƭƛŎƘŜƴǎΣ ŘƛǊǘΣ ŀƴŘ ŜǾŜǊƎǊŜŜƴ ƴŜŜŘƭŜǎΤ ƘƻǿŜǾŜǊΣ ǘƘŜ 
ŎƻŀǘƛƴƎǎ ŀǇǇŜŀǊŜŘ ǘƻ ōŜ Ŧǳƭƭȅ ƛƴǘŀŎǘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ǘƘŜ ŘƻǳōƭŜǊ ǇƭŀǘŜ ŦƻǊ ǘƘŜ ǾŜƴǘ ǊƛǎŜǊ ǿƘƛŎƘ ǿŀǎ 
ŎƻǾŜǊŜŘ ǿƛǘƘ ǎǳǊŦŀŎŜ ǊǳǎǘΦ    ¢ƘŜ ǾŜƴǘ ƛǎ ŀƴ ƻƭŘŜǊ ǎǘȅƭŜ άƳǳǎƘǊƻƻƳέ ǾŜƴǘ ŀƴŘ ǿŀǎ ŎƻǾŜǊŜŘ ǿƛǘƘ Інп ƳŜǎƘΦ   
 
¢ƘŜ ǎƛǘŜ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƎŜƴŜǊŀƭƭȅ ǿŜƭƭ ƪŜǇǘΦ  ¢ƘŜ ǊƛƴƎǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ Ƴƻǎǘƭȅ ŀǘ ƎǊŀŘŜ ƭŜǾŜƭ 
ƛƴ ǘƘŜ ŦǊƻƴǘ ŀƴŘ ōŜƭƻǿ ƎǊŀŘŜ ŀǊƻǳƴŘ ǘƘŜ ōŀŎƪ ǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ǎƛƭƭ ǇƭŀǘŜ ƎǊƻǳǘ ƛǎ Ƴƻǎǘƭȅ ƳƛǎǎƛƴƎΦ   
¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǎƛǘŜ ǿŀǎ ŘǳƎ ƛƴǘƻ ŀ ƘƛƭƭǎƛŘŜ ǎƻ ǘƘŜǊŜ ƛǎ ŀƴ ŜƳōŀƴƪƳŜƴǘ ƻƴ ǘƘŜ ōŀŎƪǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘ 
ŀ ƘŜŀǾƛƭȅ ǘǊŜŜŘ ƘƛƭƭǎƛŘŜ ŀǎŎŜƴŘƛƴƎ ǎǘŜŜǇƭȅ ŦǊƻƳ ǘƘŜǊŜΦ  ¢ƘŜ ǘǊŜŜǎ ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀǊŜ ƳŀǘǳǊŜ ŀƴŘ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǘŀƭƭŜǊ ǘƘǳǎ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ŘŜōǊƛǎ ƻƴ ǘƘŜ ǊƻƻŦΦ  ¢ƘŜ ǎƛǘŜ ŀǇǇŜŀǊǎ ǿŜƭƭ ŘǊŀƛƴŜŘΦ 
 
¢ƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƛƴ ŀ ŘŜǾŜƭƻǇŜŘ ƴŜƛƎƘōƻǊƘƻƻŘ ǿƛǘƘ ƘƻǳǎŜǎ ƛƴ ǘƘŜ ƎŜƴŜǊŀƭ ŀǊŜŀ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ 
ǊŜǎŜǊǾƻƛǊ ƛǎ ƴƻǘ ǇǊƻǘŜŎǘŜŘ ōȅ ŦŜƴŎƛƴƎΦ  ¢ƘŜ ƭŀŘŘŜǊ ƛǎ ǇǊƻǘŜŎǘŜŘ ōȅ ŀ ŎŀƎŜ ŀƴŘ ŎŀƎŜ ƎǳŀǊŘΦ  ¢ƘŜ ŎŀƎŜ ŎƻǳƭŘ 
ōŜ ōȅǇŀǎǎŜŘ ŦƻǊ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǊƻƻŦ ǿƛǘƘƻǳǘ ƳǳŎƘ ŘƛŦŦƛŎǳƭǘȅΦ  bƻ ƛƴǘǊǳǎƛƻƴǎ ŀƭŀǊƳǎ ǿŜǊŜ ƴƻǘŜŘ ƻƴ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊΦ   
 
¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŀŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ рΥ 5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ !ŘƘŜǎƛƻƴ ¢Ŝǎǘ wŜǎǳƭǘǎ 
ōŜƭƻǿΦ  5ƻƭƭƛŜǎ мΣ нΣ ŀƴŘ о ǿŜǊŜ ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƘƛƭŜ 5ƻƭƭƛŜǎ пΣ рΣ ŀƴŘ с ǿŜǊŜ 
ǇƭŀŎŜŘ ƻƴ ǘƘŜ ǊƻƻŦΦ  ¢ƘŜ ŎƻŀǘƛƴƎ ƭŀȅŜǊǎ ŀǊŜ ŀǎ Ŧƻƭƭƻǿǎ ŦǊƻƳ ǘƘŜ ǇǊƛƳŜǊ ǘƻ ǘƘŜ ƻǳǘŜǊƳƻǎǘ ŎƻŀǘΣ ǊŜǎǇŜŎǘƛǾŜƭȅΥ 
wŜŘ ǇǊƛƳŜǊΣ ŘŀǊƪ ƎǊŜŜƴ ŦƛƴƛǎƘ ŎƻŀǘΣ ǎƛƭǾŜǊ ǘƛŜπŎƻŀǘΣ ŀƴŘ ƭƛƎƘǘ ƎǊŜŜƴ ǘƻǇ ŎƻŀǘΦ 



т 
 

 
¢ŀōƭŜ рΥ  5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ !ŘƘŜǎƛƻƴ ¢Ŝǎǘ wŜǎǳƭǘǎ 

 
5ƻƭƭȅ bƻΦ 

aŀȄΥ  
оΣрлл t{L 

CŀƛƭǳǊŜ ҈ [ƻŎŀǘƛƻƴ 
ƻŦ CŀƛƭǳǊŜм !ŘƘŜǎƛƻƴ ҈ /ƻƘŜǎƛǾŜ ҈ DƭǳŜ ҈ 

м фмр   мл ¸κ½ 
  ол   5κ9 
   сл  / 
н мΣуот   р ¸κ½ 
  мр   5κ9 
    рл ¸κ9 
  мр   5κ/ 
   мр  / 
о фпр   пл ¸κ½ 
    нр ¸κ9 
  мл   5κ9 
   нр  / 
п мΣлун  сл  . 
   пл  / 
р мΣлуф мл   5κ/ 
   пл  / 
   рл  . 
с мΣмсм  млл  / 

м ! Ґ {ǳōǎǘǊŀǘŜΤ .Ґ tǊƛƳŜǊ ŎƻŀǘΤ /Ґ CƛƴƛǎƘΤ 5Ґ ¢ƛŜπ/ƻŀǘΤ 9Ґ ¢ƻǇŎƻŀǘΤ ¸Ґ !ŘƘŜǎƛǾŜΤ ½Ґ 5ƻƭƭȅ 
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ муΣллл ǇǇƳ ŦƻǊ ƭŜŀŘ ŀƴŘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ ммΣллл 
ǇǇƳ ŦƻǊ ƭŜŀŘΦ  5Ǌȅ ŦƛƭƳ ǘƘƛŎƪƴŜǎǎ ǘŜǎǘƛƴƎ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀǾŜǊŀƎŜŘ уΦф Ƴƛƭǎ ǿƘƛƭŜ ǘƘŜ ƛƴǘŜǊƛƻǊ 
ǘŜǎǘŜŘ ŀǘ фΦт ƳƛƭǎΦ 

DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ 
¢ƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ƛǎ ŀ рл ŦŜŜǘ ŘƛŀƳŜǘŜǊ ōȅ он ŦŜŜǘ ǘŀƭƭΣ рллΣллл ƎŀƭƭƻƴΣ ǿŜƭŘŜŘ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ ǘƘŀǘ ǿŀǎ 
ŎƻƴǎǘǊǳŎǘŜŘ ƛƴ мфтф ōȅ wŜƭƛŀōƭŜ {ǘŜŜƭ CŀōǊƛŎŀǘƻǊǎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ƻƴŜ олπƛƴŎƘ Ƴŀƴǿŀȅ ŀƴŘ ƻƴŜ нпπƛƴŎƘ 
ǎǉǳŀǊŜ ǊƻƻŦǘƻǇ ŀŎŎŜǎǎ ƘŀǘŎƘ ŦƻǊ ƛƴǘŜǊƛƻǊ ŜƴǘǊȅΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ŀ ƭŜǾŜƭ ƎŀǳƎŜ ǘƘŀǘ ŦŀŎŜǎ ǘƘŜ ŘǊƛǾŜǿŀȅ 
ŀƴŘ ǘƘǊŜŜ ŜȄǘŜǊƛƻǊ ƭƛƎƘǘǎΦ  hƴŜ ƭƛƎƘǘ ƛǎ ƳƻǳƴǘŜŘ ŀōƻǾŜ ǘƘŜ ƭŜǾŜƭ ƎŀǳƎŜ ŀƴŘ ƭŀŘŘŜǊ ŀƴŘ ǘƘŜ ƻǘƘŜǊ ǘǿƻ ŀǊŜ 
ǎǇŀŎŜŘ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ! ǿŀǘŜǊ ǎŀƳǇƭŜ ǎǘŀƴŘ ŀƴŘ ŀƴ ƛƳǇǊŜǎǎŜŘ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǊŜŎǘƛŦƛŜǊ ŀǊŜ ŀǘ 
ǘƘŜ ōŀǎŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  tƘƻǘƻƎǊŀǇƘǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ !ǇǇŜƴŘƛȄ 5Υ  DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ tƘƻǘƻǎΦ 
 
¢ƘŜ ǊƻƻŦ ƛǎ ŀŎŎŜǎǎŜŘ ōȅ ŀ ƎŀƭǾŀƴƛȊŜŘ ƭŀŘŘŜǊ ǿƛǘƘ ŀ ƭŀŘŘŜǊ ŎŀƎŜ ŀƴŘ ǎŀŦŜǘȅ ŎƭƛƳō ŘŜǾƛŎŜΦ  ¢ƘŜǊŜ ƛǎ ƻƴŜ 
ƛƴǘŜǊƳŜŘƛŀǘŜ ǇƭŀǘŦƻǊƳ ŀƴŘ ǘƘŜ ŎŀƎŜ ŜȄǘŜƴŘǎ ŀōƻǾŜ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǘƻ ǘƘŜ ǎŀƳŜ ƘŜƛƎƘǘ ŀǘ ǘƘŜ ƎǳŀǊŘǊŀƛƭǎ ǘƘŀǘ 
ŜȄǘŜƴŘ ƻǳǘ ƻƴ ŜƛǘƘŜǊ ǎƛŘŜ ŦǊƻƳ ǘƘŜ ŎŀƎŜΦ   hƴŎŜ ƻƴ ǘƘŜ ǊƻƻŦΣ ǘƘŜǊŜ ƛǎ ŀ Ŧŀƭƭ ǊŜǎǘǊŀƛƴǘ ŎŀōƭŜ ŀǘǘŀŎƘŜŘ ǘƻ ŀƴ 
ŀƴŎƘƻǊ ƴŜŀǊ ǘƘŜ ǊƻƻŦ ǾŜƴǘ ŦƻǊ ǳǎŜ ƛƴ Ŧŀƭƭ ǇǊƻǘŜŎǘƛƻƴΦ  ¢ƘŜǊŜ ŀǊŜ ǎŜǾŜƴ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǇƻǊǘǎ ŀƴŘ ƻƴŜ 
ƧǳƴŎǘƛƻƴ ōƻȄ ŦƻǊ ǘƘŜ ŎƻƴƴŜŎǘƛƻƴ ƻŦ ǘƘŜ ǊŜŦŜǊŜƴŎŜ ŀƴƻŘŜǎ ǘƻ ǘƘŜ ǊŜŎǘƛŦƛŜǊΦ   
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦ ŀƴŘ ŀǊŜŀ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ǿŜǊŜ ƛƴǎǇŜŎǘŜŘ ōȅ ƛƴŦƭŀǘŀōƭŜ ǊŀŦǘΦ  ¢ƘŜ ƛƴǎǇŜŎǘƛƻƴ 
ŜǉǳƛǇƳŜƴǘ ǿŀǎ ŘŜǇƭƻȅŜŘ ǘƻ ǘƘŜ ǊƻƻŦ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ! ǘŀǊǇ ǿŀǎ ƭŀƛŘ ƻǳǘ ƻƴ ǘƘŜ ǊƻƻŦΣ ǘƘŜ ǊŀŦǘ ǿŀǎ ƛƴŦƭŀǘŜŘΣ 
ŀƴŘ ŀƭƭ ƎŜŀǊ ǿŀǎ ŘƛǎƛƴŦŜŎǘŜŘ ǳǘƛƭƛȊƛƴƎ ŀ нллҌ ǇǇƳ ōƭŜŀŎƘ ǎƻƭǳǘƛƻƴ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мр ƳƛƴǳǘŜǎΦ  ¢ƘŜ ǊŀŦǘ 



у 
 

ǿŀǎ ŘŜǇƭƻȅŜŘ ƛƴǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǘƘŜ ƛƴǎǇŜŎǘƛƻƴ ǿŀǎ ōŜƎǳƴΦ  ¢ƘŜ ƛƴǘŜǊƛƻǊ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ ǊƻƻŦ 
Ŏƻƴǎƛǎǘǎ ƻŦ ƻƴŜ ŎŜƴǘŜǊ ŎƻƭǳƳƴ ŀƴŘ ŘƻƭƭŀǊ ǇƭŀǘŜ ǎǳǇǇƻǊǘƛƴƎ ǊŀŘƛŀƭ /πŎƘŀƴƴŜƭ ǊŀŦǘŜǊǎ ǘƘŀǘ ŎƻƴƴŜŎǘ ǘƻ ǘƘŜ ǎƛŘŜ 
ǎƘŜƭƭΦ  ¢ƘŜ ǊŀŦǘŜǊǎ ŀǊŜ ōƻƭǘŜŘ ǘƻ ǘƘŜ ŘƻƭƭŀǊ ǇƭŀǘŜ ŀƴŘ ŀǊŜ ōƻƭǘŜŘ ǘƻ ŀ ǘŀō ǘƘŀǘ ƛǎ ǿŜƭŘŜŘ ǘƻ ǘƘŜ ǎƛŘŜ ǎƘŜƭƭΦ  
¢ǿƻ ōƻƭǘǎ ŀǊŜ ƳƛǎǎƛƴƎ ŀǘ ǘƘŜ ǊŀŦǘŜǊ ǘƻ ŘƻƭƭŀǊ ǇƭŀǘŜ ŎƻƴƴŜŎǘƛƻƴΦ  ¢ƘŜ Ǌǳǎǘ ƎǊŀŘŜǎ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻƳǇƻƴŜƴǘǎ 
ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ сΥ  DŜƴŜǾŀ LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎΦ 
 
¢ŀōƭŜ сΥ  DŜƴŜǾŀ LƴǘŜǊƛƻǊ ŀƴŘ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜǎ 
LƴǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 9ȄǘŜǊƛƻǊ {ǳǊŦŀŎŜǎ wǳǎǘ DǊŀŘŜ 
wƻƻŦ tƭŀǘŜǎ л wƻƻŦ tƭŀǘŜǎ л 
wŀŦǘŜǊǎ л {ƘŜƭƭ ²ŀƭƭ пπ{ 
{ƘŜƭƭ ²ŀƭƭ пπt [ŀŘŘŜǊ ŀƴŘ /ŀƎŜ мл 
/ŜƴǘŜǊ /ƻƭǳƳƴ пπ{   
[ŀŘŘŜǊ рπ{   
hǾŜǊŦƭƻǿ tƛǇŜ нπt   
LƴƭŜǘ tƛǇŜ пπ{   
 
¢ƘŜ ƛƴǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ŀ ƭƻǘ ƻŦ Ǌǳǎǘ ǎǘŀƛƴƛƴƎ ōǳǘ ƛǘ ŘƛŘ ƴƻǘ ŀǇǇŜŀǊ ǘƘŀǘ ǘƘŜǊŜ ǿŀǎ ƳǳŎƘ 
ŎƻǊǊƻǎƛƻƴ ƻƴ ǘƘŜ ǿŀƭƭ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ŀǊŜ ǎŜǾŜǊŜƭȅ ōƭƛǎǘŜǊŜŘ ŀƴŘ ǇƛƴǇƻƛƴǘ ǊǳǎǘƛƴƎ ƛǎ 
ǎǘŀǊǘƛƴƎ ǘƻ ŀǇǇŜŀǊ ǘƘǊƻǳƎƘ ǎƻƳŜ ƻŦ ǘƘŜ ōƭƛǎǘŜǊǎΦ  ¢ƘŜ ǊƻƻŦ ǇƭŀǘŜǎΣ ǊŀŦǘŜǊ ǘŀōǎ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ǊŀŦǘŜǊǎ ŀƴŘ 
ŘƻƭƭŀǊ ǇƭŀǘŜ ŀǊŜ ŎƻǾŜǊŜŘ ǿƛǘƘ ŀ ƳƛƭŘ ǘƻ ƳƻŘŜǊŀǘŜ ǎǳǊŦŀŎŜ ŎƻǊǊƻǎƛƻƴΦ   
 
¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ŜȄǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ ŀǊŜ ƭŀǊƎŜƭȅ ƛƴǘŀŎǘ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜȅ ƘŀǾŜ ƭƻǎǘ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻƭƻǊ ŀƴŘ 
ƎƭƻǎǎΦ  {ǘǊŜŀƪǎ ƻŦ Ǌǳǎǘ ǎǘŀƛƴƛƴƎ ŦǊƻƳ ǘƘŜ ǊƻƻŦ ŀǊŜ ŦƻǳƴŘ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ǘƻǇ ǊƛƴƎ Ƙŀǎ ŀ ƴǳƳōŜǊ 
ƻŦ ǎŎǊŀǘŎƘŜǎ ŀƴŘ ƻǘƘŜǊ ǎŎŀǊǎ ǿƘŜǊŜ ǘƘŜ ǘƻǇ Ŏƻŀǘ ǿŀǎ ǊŜƳƻǾŜŘ ŀƴŘ ǘƘŜ ǇǊƛƳŜǊ Ƴƻǎǘƭȅ ǊŜƳŀƛƴǎ ōǳǘ ǎƻƳŜ 
ŎƻǊǊƻǎƛƻƴ Ƙŀǎ ōŜƎǳƴΦ  hǾŜǊŀƭƭΣ ǘƘŜ ǎƘŜƭƭ ŀǇǇŜŀǊǎ ǘƻ ǎǘƛƭƭ ōŜ ǇǊƻǘŜŎǘŜŘ ƻǘƘŜǊ ǘƘŀƴ ƳƛƴƻǊ ŎƻǊǊƻǎƛƻƴ ƛƴ ǊŀƴŘƻƳ 
ƭƻŎŀǘƛƻƴǎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǊƻƻŦ ǿŀǎ ŎƭŜŀƴ ōǳǘ Ƴƻǎǘ ƻŦ ǘƘŜ ǊƻƻŦ ƛǎ ŎƻǾŜǊŜŘ ǿƛǘƘ ŀ ƭƛƎƘǘ ǎǳǊŦŀŎŜ ǊǳǎǘΦ  ¢ƘŜ 
ǊŜƳŀƛƴƛƴƎ ǘƻǇ Ŏƻŀǘ ŀƴŘ ǇǊƛƳŜǊ ŀǊŜ ǇǊƻǘŜŎǘƛƴƎ ƭŜǎǎ ǘƘŀƴ нр҈ ƻŦ ǘƘŜ ǊƻƻŦ ŀǊŜŀΦ  ¢ƘŜ ǊƻƻŦ ǾŜƴǘ ŀǇǇŜŀǊǎ ǘƻ 
ŎƻƳǇƭȅ ǿƛǘƘ 5hI ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ǿŀǎ ǎŎǊŜŜƴŜŘ ǿƛǘƘ Інп ƳŜǎƘΦ  ¢ƘŜ ƘŀǘŎƘ ǊƛǎŜǊ Ƙŀǎ ƭƛƎƘǘ ǘƻ ƳƻŘŜǊŀǘŜ 
ǎǳǊŦŀŎŜ ŎƻǊǊƻǎƛƻƴ ƻǾŜǊ Ƴƻǎǘ ƻŦ ƛǘΦ 
 
¢ƘŜ ǎƛǘŜ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƎŜƴŜǊŀƭƭȅ ǿŜƭƭ ƪŜǇǘΦ  ¢ƘŜ ǊƛƴƎǿŀƭƭ ƎŜƴŜǊŀƭƭȅ ǎƛǘǎ нπ ǘƻ сπƛƴŎƘŜǎ ŀōƻǾŜ ǘƘŜ 
ǎǳǊǊƻǳƴŘƛƴƎ ƎǊŀŘŜΦ  ¢ƘŜ ǎƛƭƭ ǇƭŀǘŜ ƎǊƻǳǘ ƛǎ ƛƴ ŦŀƛǊ ŎƻƴŘƛǘƛƻƴ ǿƛǘƘ ǎƻƳŜ ōǊƻƪŜƴ ƻǊ ƳƛǎǎƛƴƎΦ  ¢ƘŜǊŜ ƛǎ ŀ ƎǊŀǾŜƭ 
ŘǊƛǾŜǿŀȅ ǘƘŀǘ ƛǎ ŀǘ ƭŜŀǎǘ ǘŜƴ ŦŜŜǘ ǿƛŘŜ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜǊŜ ŀǊŜ ƴƻ ǘǊŜŜǎ ŎƭƻǎŜ ǘƻ 
ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ǎƛǘŜ ŀǇǇŜŀǊǎ ǿŜƭƭ ŘǊŀƛƴŜŘΦ 
 
¢ƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ŦŜƴŎŜŘ ƛƴ ǘƘŜ ǎŀƳŜ ǎƛǘŜ ŀǎ ǘƘŜ ƳŀƛƴǘŜƴŀƴŎŜ ōǳƛƭŘƛƴƎΦ  ¢ƘŜ ƭŀŘŘŜǊ ƛǎ ǇǊƻǘŜŎǘŜŘ ōȅ ŀ ŎŀƎŜ 
ŀƴŘ ŎŀƎŜ ƎǳŀǊŘΦ  ¢ƘŜ ŎŀƎŜ ŎƻǳƭŘ ōŜ ōȅǇŀǎǎŜŘ ŦƻǊ ŀŎŎŜǎǎ ǘƻ ǘƘŜ ǊƻƻŦ ǿƛǘƘƻǳǘ ƳǳŎƘ ŘƛŦŦƛŎǳƭǘȅΦ  bƻ ƛƴǘǊǳǎƛƻƴǎ 
ŀƭŀǊƳǎ ǿŜǊŜ ƴƻǘŜŘ ƻƴ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ   
 
!ŘƘŜǎƛƻƴ ǘŜǎǘƛƴƎ ǿŀǎ ƴƻǘ ǇŜǊŦƻǊƳŜŘ ƻƴ ǘƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳΦ  ¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ нс ǇǇƳ ŦƻǊ ƭŜŀŘ ŀƴŘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘŜǎǘŜŘ ŀǘ 
нлл ǇǇƳ ŦƻǊ ƭŜŀŘΦ  5Ǌȅ ŦƛƭƳ ǘƘƛŎƪƴŜǎǎ ǘŜǎǘƛƴƎ ƻŦ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀǾŜǊŀƎŜŘ пΦм ƳƛƭǎΦ  !ǎ ŘƛǎŎǳǎǎŜŘ 
ǿƛǘƘ ǘƘŜ 5ƛǎǘǊƛŎǘ ƛƴ ǘƘŜ ŦƛŜƭŘΣ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿŀǎ ƴƻǘ ǘŜǎǘŜŘ ŘǳŜ ǘƻ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ƻŦ ǘƘŀǘ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳΦ 
 



ф 
 

!b![¸{L{ 
¢ƘŜ ŀƴŀƭȅǎŜǎ ƻŦ ǘƘŜǎŜ ǊŜǎŜǊǾƻƛǊǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ǘŀƪŜ ǘƘŜ ƻōǎŜǊǾŀǘƛƻƴǎ ŦǊƻƳ ǘƘƛǎ ǎƛǘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ŘƛǾŜ 
ǊŜǇƻǊǘǎ ŦǊƻƳ Iнh {ƻƭǳǘƛƻƴǎΣ ŀƴŘ ǘƘŜ ǎŜƛǎƳƛŎ ŀǎǎŜǎǎƳŜƴǘ ǇŜǊŦƻǊƳŜŘ ōȅ .I/ /ƻƴǎǳƭǘŀƴǘǎ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜ 
5ƛǎǘǊƛŎǘ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ ǎǘŀǘŜ ƻŦ ǘƘŜƛǊ ǊŜǎŜǊǾƻƛǊǎΦ   

¢ƘŜ ŘŜƎǊŜŜ ƻŦ ŎƻǊǊƻǎƛƻƴ ƻƴ ǎǘŜŜƭ ǎǳǊŦŀŎŜǎ ŀǊŜ ǊŀǘŜŘ ƳƛƭŘΣ ƳƻŘŜǊŀǘŜΣ ŀƴŘ ǎŜǾŜǊŜΦ  aƛƭŘ ŎƻǊǊƻǎƛƻƴ ƳŜŀƴǎ 
ǘƘŀǘ ǘƘŜ ǎǳǊŦŀŎŜ ƛǎ ǊǳǎǘŜŘ ōǳǘ ǎǘŜŜƭ ƭƻǎǎ ƛǎ ƴŜƎƭƛƎƛōƭŜ ŀƴŘ ǇƛǘǘƛƴƎ ƻŦ ǘƘŜ ǎǳǊŦŀŎŜ ƛǎ ƴƻǘ ƭƛƪŜƭȅ ŘŜǘǊƛƳŜƴǘŀƭΦ  
aƻŘŜǊŀǘŜ ŎƻǊǊƻǎƛƻƴ ƳŜŀƴǎ ǘƘŀǘ ǎǘŜŜƭ ƭƻǎǎ ƛǎ ƭƛƪŜƭȅ ƴŜƎƭƛƎƛōƭŜΤ ƘƻǿŜǾŜǊΣ ǇƛǘǘƛƴƎ ƻŦ ǘƘŜ ǎǳǊŦŀŎŜ ƛǎ ƭƛƪŜƭȅΦ  
{ŜǾŜǊŜ ŎƻǊǊƻǎƛƻƴ ƳŜŀƴǎ ǘƘŀǘ ǎǘŜŜƭ ƭƻǎǎ Ƙŀǎ ƻŎŎǳǊǊŜŘ ǘƘŀǘ Ƴŀȅ ǊŜǉǳƛǊŜ ǊŜǇŀƛǊ ŀƴŘ ƘŜŀǾȅ ǇƛǘǘƛƴƎ ƻŦ ǘƘŜ 
ǎǳǊŦŀŎŜ ǎƘƻǳƭŘ ōŜ ŜȄǇŜŎǘŜŘΦ 

¢ƘŜ Ŏƻǎǘ ƻŦ ŀōǊŀǎƛǾŜ ōƭŀǎǘ ŎƭŜŀƴƛƴƎ ŀƴŘ ǘƘŜ ƭƻƴƎŜǾƛǘȅ ƻŦ ŀǇǇƭƛŜŘ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳǎ ŀǊŜ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ƛƳǇŀŎǘŜŘ 
ōȅ ǘƘŜ ŘŜƎǊŜŜ ƻŦ ǎǳǊŦŀŎŜ ǇƛǘǘƛƴƎ ŀƴŘ ǎǘŜŜƭ ǊƻǳƎƘƴŜǎǎ ŎŀǳǎŜŘ ōȅ ŎƻǊǊƻǎƛƻƴΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƻƴ ƛƴǘŜǊƛƻǊ ǎǳǊŦŀŎŜǎΦ  
¢ƘŜ ǎǘŀƴŘŀǊŘ ŦƻǊ ǎǳǊŦŀŎŜ ǇǊŜǇŀǊŀǘƛƻƴ ƛǎ ŀƴ {{t/ {tπмл bŜŀǊ ²ƘƛǘŜ .ƭŀǎǘ ǿƘƛŎƘ ǊŜǉǳƛǊŜǎ ŀƭƭ ǊǳǎǘΣ ŎƻŀǘƛƴƎǎΣ 
ƻǊ ƻǘƘŜǊ ƳŀǘŜǊƛŀƭǎ ǘƻ ōŜ ǊŜƳƻǾŜŘ ŦǊƻƳ ǘƘŜ ǎǳǊŦŀŎŜ ŀƴŘ ƻƴƭȅ р҈ ǎǘŀƛƴƛƴƎ Ƴŀȅ ǊŜƳŀƛƴΦ  tƛǘǎ ŀƴŘ ǊƻǳƎƘŜƴŜŘ 
ǎǘŜŜƭ Ŏŀƴ ōŜ ǾŜǊȅ ŘƛŦŦƛŎǳƭǘ ǘƻ ŎƭŜŀƴ ǘƻ ǘƘŀǘ ǎǘŀƴŘŀǊŘ ŘǳŜ ǘƻ ǘƘŜ ǾŀǊƛŜǘȅ ƻŦ ŀƴƎƭŜǎ ǊŜǉǳƛǊŜŘ ǘƻ ŀǘǘŀŎƪ ǘƘŜ 
ǎǳǊŦŀŎŜ ŀƴŘ ǘƘŜ ǾŜǊȅ ǎƳŀƭƭ ŎǊŜǾƛŎŜǎ ƛƴ ǿƘƛŎƘ ŀ ǘƛƴȅ ōƛǘ ƻŦ Ǌǳǎǘ Ƴŀȅ ōŜΦ  ¢ƘŜ ŘŜƎǊŜŜ ǘƘŀǘ ŀ ǎǳǊŦŀŎŜ ƛǎ 
ǊƻǳƎƘŜƴŜŘΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƻƴ ŜŘƎŜǎ ƻŦ ǎǘŜŜƭ ƻǊ ƛƴ ŎŀǎŜǎ ƻŦ ǎŜǾŜǊŜ ǇƛǘǘƛƴƎΣ ƛƴŎǊŜŀǎŜ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ǘƘƛƴ ŀǊŜŀǎ 
ƛƴ ǘƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳΣ ǇƻŎƪŜǘǎ ǿƘŜǊŜ ǘƘŜ ŎƻŀǘƛƴƎǎ Řƻ ƴƻǘ ǿŜǘ ƻǳǘ ǘƘŜ ǎǳǊŦŀŎŜ ǇǊƻǇŜǊƭȅΣ ƻǊ ƘƻƭƛŘŀȅǎΦ  ¢ƘŜǎŜ 
ǿŜŀƪƴŜǎǎŜǎ ƛƴ ǘƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŎƻƳōƛƴŜ ǘƻ ŀƭƭƻǿ ƳƻƛǎǘǳǊŜ ǘƻ ƎŜǘ ǘƻ ǘƘŜ ǎǳōǎǘǊŀǘŜ ǉǳƛŎƪŜǊ ŀƴŘ ǎǘŀǊǘ ǘƘŜ 
ŎƻǊǊƻǎƛƻƴ ŎȅŎƭŜ ƻǾŜǊ ŀƎŀƛƴΦ 

{Ŝŀƭ ǿŜƭŘƛƴƎ ƛǎ ŘƛǎŎǳǎǎŜŘ ǊŜƭŀǘƛǾŜ ǘƻ ŜŀŎƘ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ƛǎ ƘƛƎƘƭȅ ǊŜŎƻƳƳŜƴŘŜŘΦ  {Ŝŀƭ ǿŜƭŘƛƴƎ ǊŜǎǳƭǘǎ ƛƴ ŀ 
ǘƛƎƘǘŜǊ ƛƴǘŜǊƛƻǊ ǊŜǎŜǊǾƻƛǊ ǊƻƻŦ ŀƴŘ ŜƭƛƳƛƴŀǘŜǎ ƭƻŎŀǘƛƻƴǎ ǘƘŀǘ Ŏŀƴƴƻǘ ōŜ ōƭŀǎǘ ŎƭŜŀƴŜŘ ŀƴŘ ŎƻŀǘŜŘΦ  ¢ƘŜǎŜ 
ŀǊŜŀǎ ƛƴŎƭǳŘŜ ǳƴŘŜǊƴŜŀǘƘ ǘƘŜ ǊƻƻŦ ƭŀǇ Ƨƻƛƴǘǎ ŀƴŘ ōŜǘǿŜŜƴ ǘƘŜ ǊŀŦǘŜǊǎ ŀƴŘ ǊƻƻŦ ǇƭŀǘŜǎΦ  ¢ƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ 
ƻƴ ŀ ǎŜŀƭ ǿŜƭŘŜŘ ǊƻƻŦ ǿƛƭƭ ƭŀǎǘ ƭƻƴƎŜǊ ǘƘŀƴ ƻƴŜ ƻƴ ŀ ƴƻƴπǎŜŀƭ ǿŜƭŘŜŘ ǊƻƻŦ ƎƛǾŜƴ ŀƴ Ŝǉǳŀƭƭȅ ŀǇǇƭƛŜŘ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳΦ  9ȄŀƳǇƭŜǎ ƻŦ ǘƘŜ ŘŀƳŀƎŜ ǘƻ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŦǊƻƳ ǘƘŜ ƛƴŀŎŎŜǎǎƛōƭŜ ŀǊŜŀ ōŜǘǿŜŜƴ ǊŀŦǘŜǊ ŀƴŘ ǊƻƻŦ 
ǇƭŀǘŜ ŀǊŜ ƛƴŎƭǳŘŜŘ ōŜƭƻǿ ǿƘŜǊŜ ŜȄŎŜǎǎ ǇƻǊǘƛƻƴǎ ƻŦ ǘƘŜ ǊŀŦǘŜǊǎ ǿŜǊŜ ǊŜƳƻǾŜŘ ŘǳǊƛƴƎ ǘƘŜ ǎŜŀƭ ǿŜƭŘƛƴƎ 
ǇǊƻŎŜǎǎΦ  ¢ƘŜ ǎǘŜŜƭ ƭƻǎǎ ƛƴ ǘƘŜ ŘŜŜǇŜǊ Ǉƛǘǎ ƛǎ ƳƻǊŜ ǘƘŀƴ ƘŀƭŦ ƻŦ ǘƘŜ ǇƭŀǘŜ ǘƘƛŎƪƴŜǎǎ ƻŦ мκпπƛƴŎƘΦ  !ŘŘƛǘƛƻƴŀƭƭȅΣ 
ǘƘŜǊŜ ǿŀǎ ǎǘŜŜƭ ƭƻǎǎ ƻƴ ǘƘŜ ǊŀŦǘŜǊ ŦƭŀƴƎŜΦ 

          
¢ǿƻ ŜȄŀƳǇƭŜǎ ƻŦ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ŘŀƳŀƎŜ ǘƻ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀōƻǾŜ ǘƘŜ ǊŀŦǘŜǊǎ ƻŦ ŀ оуπȅŜŀǊπƻƭŘ ǊŜǎŜǊǾƻƛǊΦ 
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5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ 
¢ƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ƙŀǎ ƴǳƳŜǊƻǳǎ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ƻƴ ƛǘ ŀƴŘ ŀǊŜŀǎ ƻŦ ŘŜƭŀƳƛƴŀǘƛƻƴ ŜȄƛǎǘ ŀǊƻǳƴŘ ǘƘŜ 
ǎƘŜƭƭ ǿŀƭƭ ŀƴŘ ǊƻƻŦΦ  {ƻƳŜ ƻŦ ǘƘŜ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ŀǊŜ ƭƛƪŜƭȅ ŘǳŜ ǘƻ ǊƻŎƪ ŎƘƛǇǎ ōǳǘ ƻǘƘŜǊǎ ŀǊŜ ƭƛƪŜƭȅ ŘǳŜ ǘƻ 
ŦŀƛƭǳǊŜǎ ƻŦ ǘƘŜ ǘƻǇ Ŏƻŀǘ ǘƘŀǘ ǿŀǎ ŀǇǇƭƛŜŘ ƻǾŜǊ ǘƘŜ ƻǊƛƎƛƴŀƭ ŎƻŀǘƛƴƎΦ  ! ŦŜǿ ŀǊŜŀǎ ƻŦ ŎƻǊǊƻǎƛƻƴ ŜȄƛǎǘ ŀƭǘƘƻǳƎƘ 
Ƴƻǎǘ ƻŦ ǘƘŜǎŜ ŀǊŜŀǎ ŀǇǇŜŀǊǎ ƳƛƭŘ ƛƴ ƴŀǘǳǊŜΦ  ¢ƘŜ ƻǊƎŀƴƛŎ ƎǊƻǿǘƘ ƻƴ ǘƘŜ ǊƻƻŦ ƛǎ ƭƛƪŜƭȅ ŘǳŜ ǘƻ ŀ ǾŜǊȅ ŘƛŦŦƛŎǳƭǘ 
ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ƪŜŜǇ ŀ ǊŜǎŜǊǾƻƛǊ ŎƭŜŀƴΦ  ¢ƘŜ ŀǊŜŀ ǊŜŎŜƛǾŜǎ ŀ ƭƻǘ ƻŦ ǊŀƛƴŦŀƭƭ ŀƴŘ Ƙŀǎ ƴŜŀǊōȅ ǘǊŜŜǎ ǘƘŀǘ ƭƛƪŜƭȅ 
ƪŜŜǇ ǘƘŜ ǊƻƻŦ ŎƻǾŜǊŜŘ ƛƴ ǿŜǘ ƴŜŜŘƭŜǎ ŀƴŘ ŘŜōǊƛǎΦ  ¢ƘŜ ŀŘƘŜǎƛƻƴ ǘŜǎǘ ǊŜǎǳƭǘǎ ǿŜǊŜ ƎŜƴŜǊŀƭƭȅ ǇƻǎƛǘƛǾŜ ōǳǘ 
ǘǿƻ ƻŦ ǘƘŜ ǎƛȄ ŘƻƭƭƛŜǎ ǇǳƭƭŜŘ ǿŜƭƭ ōŜƭƻǿ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ ƳƛƴƛƳǳƳΦ  /ƻƳǇŀǊƛǎƻƴ ǘƻ ǘƘŜ Iнh {ƻƭǳǘƛƻƴǎ 
ǊŜǇƻǊǘ ǎƘƻǿ ǘƘŀǘ ƻƴ ǘƘŜ ōŀŎƪǎƛŘŜ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƴǳƳōŜǊ ƻŦ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ƘŀǾŜ ōŜŜƴ ƳŀŘŜ 
ǎƛƴŎŜ нлмуΦ  

¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ŏŀƴ ōŜ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ ǘǿƻ ŎƻƳǇƻƴŜƴǘǎ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜΥ  ¢ƘŜ ǊƻƻŦ 
ǎǘǊǳŎǘǳǊŜ ŀƴŘ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǊƻƻŦ ŀƴŘ ǊŀŦǘŜǊǎ ƘŀǾŜ ŎƻƳǇƭŜǘŜƭȅ ŦŀƛƭŜŘ ŀƴŘ ŀƎƎǊŜǎǎƛǾŜ 
ŎƻǊǊƻǎƛƻƴ ƛǎ ƻŎŎǳǊǊƛƴƎΦ  ¢ƘŜ ŦƭŀƴƎŜǎ ƻƴ ǘƘŜ / /ƘŀƴƴŜƭ ǊŀŦǘŜǊǎ ŀǊŜ ǎŜǾŜǊŜƭȅ ŎƻǊǊƻŘŜŘ ƛƴ ǇƭŀŎŜǎ ŀƴŘ ƛǘ Ŏŀƴ ōŜ 
ŀǎǎǳƳŜŘ ǘƘŀǘ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀōƻǾŜ ǘƘŜ ŦƭŀƴƎŜǎ ŀǊŜ ǎƛƳƛƭŀǊƭȅ ŎƻǊǊƻŘŜŘΦ  ¢ƘŜ ǊŀŦǘŜǊǎ ŀǊŜ ŎƻƴƴŜŎǘŜŘ ǘƻ ǘƘŜ 
ǎƘŜƭƭ ǿŀƭƭ ōȅ ŀƴƎƭŜ ōǊŀŎƪŜǘǎΦ  aƻǎǘ ƻŦ ǘƘŜǎŜ ōǊŀŎƪŜǘǎ ŀƴŘ ǘƘŜ ōƻƭǘǎ ǘƘŀǘ ŎƻƴƴŜŎǘ ǘƘŜƳ ǘƻ ǘƘŜ ǊŀŦǘŜǊǎ ŀǊŜ 
ƳƻŘŜǊŀǘŜƭȅ ǘƻ ǎŜǾŜǊŜƭȅ ŎƻǊǊƻŘŜŘΦ  ¢ƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ƘŀǾŜ ƭƛƎƘǘ ǘƻ ƳƻŘŜǊŀǘŜ ŎƻǊǊƻǎƛƻƴ ƻǾŜǊ Ƴƻǎǘ ƻŦ ǘƘŜ 
ǎǳǊŦŀŎŜ ŀǊŜŀΦ  ¢ƘŜ ƛƴǘŜǊŦŀŎŜ ōŜǘǿŜŜƴ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀƴŘ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŀǘ ǘƘŜ ǊƛƳ ŀƴƎƭŜ ŀƭǎƻ ǎƘƻǿǎ 
ǎƛƎƴƛŦƛŎŀƴǘ ŎƻǊǊƻǎƛƻƴΦ   

                    

¢ƘŜ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǎȅǎǘŜƳ ŀƴŘ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ǿƘƛƭŜ ƘŜŀǾƛƭȅ ǎǘŀƛƴŜŘΣ ŀǇǇŜŀǊ ǘƻ ōŜ 
ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ǎǳōǎǘǊŀǘŜΦ  ¢ƘŜ Iнh {ƻƭǳǘƛƻƴǎ ǊŜǇƻǊǘ ǎƘƻǿŜŘ ƳƛƴƛƳŀƭ ŎƻǊǊƻǎƛƻƴ ōŜƭƻǿ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ŜǾŜƴ 
ǘƘƻǳƎƘ ǘƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿŀǎ ōƭƛǎǘŜǊŜŘ ǘƘǊƻǳƎƘƻǳǘΦ  {ǘŀƛƴƛƴƎ ŀƴŘ ŎƻǊǊƻǎƛƻƴ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜ ŀǇǇŜŀǊǎ 
ǘƻ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎƛƴŎŜ нлмуΦ  



мм 
 

        
{ǘŀƛƴƛƴƎ ƻƴ ǘƘŜ ǿŀƭƭ ƛƴ нлннΦ            {ǘŀƛƴƛƴƎ ƻƴ ǘƘŜ ǿŀƭƭ ƛƴ нлмуΦ 
 
¢ƘŜ .I/ ǊŜǇƻǊǘ ŘŜǎŎǊƛōŜǎ ǘƘŜ ǎŜƛǎƳƛŎ ŘŜŦƛŎƛŜƴŎƛŜǎ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ ŀƴŘ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŀǘ 
ǘƘŜ ǊŜǎŜǊǾƻƛǊ ōŜ ǊŜǘǊƻŦƛǘǘŜŘ ǿƛǘƘ hǇǘƛƻƴ !Σ ŀƴ ŜȄǘŜǊƴŀƭ ƎǊŀǾƛǘȅ ǊƛƴƎǿŀƭƭ ŎƻƭƭŀǊ ǿƛǘƘ ŀƴ ŜǎǘƛƳŀǘŜŘ ǇǊƻƧŜŎǘ 
Ŏƻǎǘ ƻŦ ϷостΣллл ƛƴ нлмсΦ  ¦ǎƛƴƎ 9bw /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘ LƴŘŜȄ ό9bw //LύΣ ǘƘŜ Ŏƻǎǘ ǘƻŘŀȅ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ϷрмрΣллл ōŀǎŜŘ ǳǇƻƴ ǘƘŜ нлмс //L ƻŦ млооуΣ ŀ bƻǾ нлнн //L ƻŦ момтрΣ ŀƴŘ ŀƴ ŜǎǘƛƳŀǘŜŘ мл҈ ƛƴŎǊŜŀǎŜ 
ŦǊƻƳ нлнн   ǘƻ нлно ŦƻǊ ŀ //L ƻŦ мппфо ƻǊ ŀƴ 9bw //L ƳǳƭǘƛǇƭƛŜǊ ƻŦ мΦплнΦ  ¢Ƙŀǘ ƻǇǘƛƻƴ ŀƭǎƻ ƛƴŎƭǳŘŜŘ ǘƘŜ 
ŦƻƭƭƻǿƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎΥ  bŜǿ нпπ ŀƴŘ олπƛƴŎƘ ƳŀƴǿŀȅǎΣ ƭŜǾŜƭ ƎŀǳƎŜΣ ƭŀŘŘŜǊΣ ŀƴŘ ŦƭŜȄƛōƭŜ 
ŎƻǳǇƭƛƴƎǎΦ 

!ǎ ƴƻǘŜŘ ƛƴ ǘƘŜ ǎƛǘŜ ƛƴǾŜǎǘƛƎŀǘƛƻƴΣ ǘƘŜ ƭŀŘŘŜǊ ǎȅǎǘŜƳ ƛǎ ƴƻǘ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ ²!/ нфсπутсπслл ŀƴŘ ǎƘƻǳƭŘ 
ōŜ ǊŜƳƻǾŜŘ ŀƴŘ ǊŜǇƭŀŎŜŘΦ  ²ƘŜƴ ǊŜǇƭŀŎŜŘΣ ǘƘŜ ŎŀƎŜ ǎƘƻǳƭŘ ōŜ ŜȄǘŜƴŘŜŘ ŀōƻǾŜ ǘƘŜ ƘŜƛƎƘǘ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ 
ǊƻƻŦ ŀƴŘ ƎǳŀǊŘǊŀƛƭǎ ŎƻƴǎǘǊǳŎǘŜŘ ƻǳǘ ŦǊƻƳ ŜƛǘƘŜǊ ǎƛŘŜ ƻŦ ǘƘŜ ŎŀƎŜ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ŀ ǎŀŦŜ ŀǊŜŀ ŦƻǊ ŎǊŜǿ ǘƻ ǿƻǊƪ 
ŀǊƻǳƴŘ ǘƘŜ ŀŎŎŜǎǎ ƘŀǘŎƘ ŀƴŘ ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ ǘǊŀƴǎƛǘƛƻƴ ŦǊƻƳ ǘƘŜ ƭŀŘŘŜǊ ǘƻ ǘƘŜ ǊƻƻŦ ŀƴŘ ōŀŎƪΦ  !ŘŘƛǘƛƻƴŀƭƭȅΣ 
ǘƘŜ ǎƛǘŜ ǎƘƻǳƭŘ ōŜ ƎǊŀŘŜŘ ǎƻ ǘƘŀǘ ǘƘŜ ǊƛƴƎ ǿŀƭƭ ǎƛǘǎ сπƛƴŎƘŜǎ ŀōƻǾŜ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ƎǊƻǳƴŘ ŀƴŘ ǘƘŜ ǎƛƭƭ 
ƎǊƻǳǘ ƴŜŜŘǎ ǘƻ ōŜ ǊŜǇŀƛǊŜŘΦ  ¢ƘŜ 5ƛǎǘǊƛŎǘ ǎƘƻǳƭŘ ŀƭǎƻ ŎƻƴǎƛŘŜǊ ŀŘŘƛƴƎ ƛƴǘǊǳǎƛƻƴ ǎǿƛǘŎƘŜǎ ƻƴ ǘƘŜ ƭŀŘŘŜǊ 
ƎǳŀǊŘ ŀƴŘ ŀŎŎŜǎǎ ƘŀǘŎƘΦ 

Lǘ ƛǎ Ƴȅ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƴƻǘ ŀ ƎƻƻŘ ŎŀƴŘƛŘŀǘŜ ǘƻ ōŜ ŎƭŜŀƴŜŘ ŀƴŘ ǘƻǇ ŎƻŀǘŜŘΦ  
¢ƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǎƘƻǳƭŘ ōŜ ǊŜƳƻǾŜŘ ŀƴŘ ǊŜǇƭŀŎŜŘ ōŀǎŜŘ ǳǇƻƴ ǎŜǾŜǊŀƭ ŦŀŎǘƻǊǎΦ  CƛǊǎǘΣ ǘƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ 
ŀƭǊŜŀŘȅ ōŜŜƴ ǘƻǇ ŎƻŀǘŜŘ ƻƴŎŜ ŀƴŘ ǘƘŜ Ǌƛǎƪǎ ƻŦ ŦŀƛƭǳǊŜ ƎŜƴŜǊŀƭƭȅ ƛƴŎǊŜŀǎŜ ǿƛǘƘ ǘƘŜ ƳƻǊŜ Ŏƻŀǘǎ ƻŦ Ǉŀƛƴǘ ǘƘŀǘ 
ŀǊŜ ŀǇǇƭƛŜŘΦ  {ŜŎƻƴŘΣ ǘƘŜ ǘǿƻ ƭƻǿ ŀŘƘŜǎƛƻƴ ǘŜǎǘ ǊŜǎǳƭǘǎ ŀƭƻƴƎ ǿƛǘƘ ƎŜƴŜǊŀƭ ƻōǎŜǊǾŀǘƛƻƴǎ ƻŦ ǊŀƴŘƻƳ 
ŘŜƭŀƳƛƴŀǘƛƻƴǎΣ ǎƘƻǿ ǘƘŀǘ ǿŜŀƪ ŀǊŜŀǎ ƛƴ ǘƘŜ ŎƻŀǘƛƴƎ ŜȄƛǎǘΦ   CƛƴŀƭƭȅΣ ǘƘŜ ƻǊƎŀƴƛŎ ƎǊƻǿǘƘ ƻƴ ǘƘŜ ǊƻƻŦ Ƙŀǎ 
ƭƛƪŜƭȅ ƎǊƻǿƴ Ǌƻƻǘǎ ƛƴǘƻ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀƴŘ Ƴŀȅ ƘŀǾŜ ŘŀƳŀƎŜŘ ƛǘΦ   

¢ƘŜ ƛƴǘŜǊƛƻǊ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ Ƙŀǎ ǳƴŘŜǊƎƻƴŜ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻǊǊƻǎƛƻƴΦ  !ōǊŀǎƛǾŜ ōƭŀǎǘƛƴƎ ǘƘŜ ƛƴǘŜǊƛƻǊ ǿƛƭƭ ƭƛƪŜƭȅ 
ǊŜǾŜŀƭ Ƴŀƴȅ ŀǊŜŀǎ ǿƘŜǊŜ ǊŜǇŀƛǊ ǘƻ ǘƘŜ ǎǘǊǳŎǘǳǊŀƭ ǎǘŜŜƭ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ŀƴŘ ǿƛƭƭ ŜȄǇƻǎŜ ǎƛƎƴƛŦƛŎŀƴǘ ǎǘŜŜƭ 
ƭƻǎǎΦ  !ŘŘƛǘƛƻƴŀƭƭȅΣ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ǎǳǊŦŀŎŜ ǿƛƭƭ ōŜ ǊƻǳƎƘ ŀƴŘ ǇƛǘǘŜŘ ŎǊŜŀǘƛƴƎ ŀ ǎƘƻǊǘ ƭƛŦŜŎȅŎƭŜ ŦƻǊ ǘƘŜ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳΦ  ¢ƘŜ ǳǇǇŜǊ ŦƭŀƴƎŜǎ ƻƴ ǘƘŜ ǊŀŦǘŜǊǎ ŀƴŘ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀōƻǾŜ ǘƘŜƳ ƘŀǾŜ ƭƛƪŜƭȅ ŘŜƎǊŀŘŜŘ ŜƴƻǳƎƘ 
ǘƘŀǘ ǿƛǘƘƻǳǘ ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘǎ ƻŦ Ŧƭŀǘ ōŀǊ ōǊƛŘƎƛƴƎΣ ǎŜŀƭ ǿŜƭŘƛƴƎ ƛǎ ƴƻǘ ŀƴ ƻǇǘƛƻƴΦ  {ƻƳŜ ƻŦ ǘƘŜ ƭƻǿŜǊ 
ŦƭŀƴƎŜǎ Ƴŀȅ ŀƭǎƻ ǊŜǉǳƛǊŜ ǊŜǇŀƛǊΦ  ²ƘƛƭŜ ǘƘŜ ǎƛŘŜ ǎƘŜƭƭ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴΣ ǘƘŜ ǊƻƻŦ ŀƴŘ ǊƻƻŦ 
ǎǘǊǳŎǘǳǊŜ ǎƘƻǳƭŘ ōŜ ǊŜƳƻǾŜŘ ŀƴŘ ǊŜǇƭŀŎŜŘ ǊŀǘƘŜǊ ǘƘŀƴ ǊŜƘŀōƛƭƛǘŀǘŜŘΦ  wŜǇƭŀŎƛƴƎ ǘƘŜ ǊƻƻŦ ŎƻǳƭŘ ŀƭǎƻ 
ǇǊƻǾƛŘŜ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛǘƘ ǘƘŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǊŀƛǎŜ ǘƘŜ ƘŜƛƎƘǘ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŦƻǊ ƛƳǇǊƻǾŜƳŜƴǘ ŀƎŀƛƴǎǘ 
ǎŜƛǎƳƛŎ ǎƭƻǎƘƛƴƎ ǿŀǾŜΦ  ¢ƘŜ ŀōƛƭƛǘȅ ǘƻ ŀŘŘ ǘƻ ǘƘŜ ƘŜƛƎƘǘ ƻŦ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ƛǎ ŘŜǇŜƴŘŜƴǘ ǳǇƻƴ ǘƘŜ ǘƘƛŎƪƴŜǎǎŜǎ 
ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ǎƘŜƭƭ ǿŀƭƭΦ  ²Ŝ ǊŜŎƻƳƳŜƴŘ ƘŀǾƛƴƎ ǘƘƛǎ ƻǇǘƛƻƴ ŜǾŀƭǳŀǘŜŘ ōȅ ŀ ǎǘǊǳŎǘǳǊŀƭ ŜƴƎƛƴŜŜǊ ƛŦ ŘŜǎƛǊŜŘ 



мн 
 

ōȅ ǘƘŜ 5ƛǎǘǊƛŎǘΦ 

¢ƘŜ 5ƛǎǘǊƛŎǘ Ƙŀǎ ǘƘǊŜŜ ŀƭǘŜǊƴŀǘƛǾŜǎ ŦƻǊ ǘƘƛǎ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘ Ŏƻǎǘǎ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ тΥ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ 
!ƭǘŜǊƴŀǘƛǾŜ hǇƛƴƛƻƴ ƻŦ tǊƻōŀōƭŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘǎΦ 

мΦ wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘƻǳǘ ǎŜŀƭ ǿŜƭŘƛƴƎ ŀƴŘ Řƻ ƴƻǘ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ƛǘΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ƛǎ ŀ 
ǎǘƻǇƎŀǇ ƳŜŀǎǳǊŜ ƳŜŀƴǘ ǘƻ ƪŜŜǇ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛƴ ǎŜǊǾƛŎŜ ǳƴǘƛƭ ǎǳŎƘ ǘƛƳŜ ŀǎ ǘƘŜ ǊŜǎŜǊǾƻƛǊ Ŏŀƴ ōŜ 
ŜƛǘƘŜǊ ŘŜƳƻƭƛǎƘŜŘ ŀƴŘ ǊŜōǳƛƭǘ ƻǊ Ŧǳƭƭȅ ǊŜƘŀōƛƭƛǘŀǘŜŘΦ  bƻ ŀǇǇǳǊǘŜƴŀƴŎŜ ƛƳǇǊƻǾŜƳŜƴǘǎ ŀǊŜ ƛƴŎƭǳŘŜŘ 
ƛƴ ǘƘƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ōǳǘ ǘƘŜ ǊŀŦǘŜǊ ŀƴƎƭŜ ōǊŀŎƪŜǘǎ ŀƴŘ ǎǘǊǳŎǘǳǊŀƭ ŘŜŦƛŎƛŜƴŎƛŜǎ ŘƛǎŎƻǾŜǊŜŘ ŘǳǊƛƴƎ 
ŀōǊŀǎƛǾŜ ōƭŀǎǘƛƴƎ ǿƻǳƭŘ ōŜ ǊŜǇŀƛǊŜŘΦ  L ǊŜŎƻƳƳŜƴŘ ŀƴ !²²! 5млн L/{ р ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ όȊƛƴŎ 
ǇǊƛƳŜǊκŜǇƻȄȅκŜǇƻȄȅύ ŦƻǊ ǘƘƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƛǘƘ ŀƴ ŀƴǘƛŎƛǇŀǘŜŘ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ у ǘƻ мн ȅŜŀǊǎΦ  CƻǊ ǘƘƛǎ 
ŀƭǘŜǊƴŀǘƛǾŜΣ L ǊŜŎƻƳƳŜƴŘ ǎǇƻǘ ǊŜǇŀƛǊƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǳƴǘƛƭ ǘƘŜ ǳǎŜŦǳƭ 
ƭƛŦŜ ƻŦ ǘƘŜ ƴŜǿ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ŜȄǇŜƴŘŜŘΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ǊŜƳŀƛƴ ǎŜƛǎƳƛŎŀƭƭȅ 
ŘŜŦƛŎƛŜƴǘΦ   

нΦ wŜǇƭŀŎŜ ǘƘŜ ǊƻƻŦΣ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜΣ ŀƴŘ ǊŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƻǳƭŘ ƛƴŎƭǳŘŜ 
ŀǇǇǳǊǘŜƴŀƴŎŜ ǳǇƎǊŀŘŜǎ ŀƴŘ ƛƴŎƭǳŘŜ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎ ǊŜŎƻƳƳŜƴŘŜŘ ƛƴ ǘƘŜ .I/ wŜǇƻǊǘΦ  ¦ǎƛƴƎ ŀƴ 
L/{ о ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀƴŘ ŀƴ h/{ п ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿƻǳƭŘ ǇǊƻǾƛŘŜ ŀ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ нр ǘƻ ол ȅŜŀǊǎ ŦƻǊ ŜŀŎƘΦ   

оΦ 5ŜƳƻƭƛǎƘ ŜȄƛǎǘƛƴƎ ŀƴŘ ŎƻƴǎǘǊǳŎǘ ƴŜǿ ǊŜǎŜǊǾƻƛǊΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ōǊŀƴŘ ƴŜǿ 
ǊŜǎŜǊǾƻƛǊ ǿƛǘƘ ŀƴǘƛŎƛǇŀǘŜŘ ŎƻŀǘƛƴƎ ƭƛǾŜǎ ƻŦ нр ǘƻ ол ȅŜŀǊǎ ŜŀŎƘ ǿƛǘƘ L/{ о ŀƴŘ h/{ п ǎȅǎǘŜƳǎΦ 

¢ŀōƭŜ тΥ  5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ !ƭǘŜǊƴŀǘƛǾŜ hǇƛƴƛƻƴ ƻŦ tǊƻōŀōƭŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘǎ 
!ƭǘŜǊƴŀǘƛǾŜ ¢ƻǘŀƭ tǊƻƧŜŎǘ /ƻǎǘ 

!ƭǘŜǊƴŀǘƛǾŜ м ς wŜŎƻŀǘ ǿκƻ ǳǇƎǊŀŘƛƴƎ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ Ϸ   сплΣллл 
!ƭǘŜǊƴŀǘƛǾŜ н ς wŜǇƭŀŎŜ ǊƻƻŦΣ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜΣ ŀƴŘ ǊŜŎƻŀǘ ǊŜǎŜǊǾƻƛǊΦ ϷнΣмнлΣллл 
!ƭǘŜǊƴŀǘƛǾŜ о ς 5ŜƳƻƭƛǎƘ ŜȄƛǎǘƛƴƎ ŀƴŘ ŎƻƴǎǘǊǳŎǘ ƴŜǿ ǊŜǎŜǊǾƻƛǊΦ ϷнΣмллΣллл 
 

5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ 
¢ƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ƙŀǎ ƴǳƳŜǊƻǳǎ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ƻƴ ƛǘ ŀƴŘ ŀǊŜŀǎ ƻŦ ŘŜƭŀƳƛƴŀǘƛƻƴ ŜȄƛǎǘ ŀǊƻǳƴŘ ǘƘŜ 
ǎƘŜƭƭ ǿŀƭƭ ŀƴŘ ǊƻƻŦΦ  {ƻƳŜ ƻŦ ǘƘŜ ǊŜǇŀƛǊ ǇŀǘŎƘŜǎ ŀǘ ƎǊƻǳƴŘ ƭŜǾŜƭ ŀǊŜ ƭƛƪŜƭȅ ŘǳŜ ǘƻ ǊƻŎƪ ŎƘƛǇǎ ŀƴŘ ƻǘƘŜǊǎ ŀǊŜ 
ƭƛƪŜƭȅ ŘǳŜ ǘƻ ƛƳǇŀŎǘǎΦ  ! ŦŜǿ ŀǊŜŀǎ ƻŦ ŎƻǊǊƻǎƛƻƴ ŜȄƛǎǘ ƻƴ ǘƘŜ ǘƻǇ ǊƛƴƎ ƻƴ ǘƘŜ ƭŜŦǘ ǎƛŘŜ ƻŦ ǘƘŜ ƭŀŘŘŜǊΦ  ¢ƘŜ 
ƻǊƎŀƴƛŎ ƎǊƻǿǘƘ ƻƴ ǘƘŜ ǊƻƻŦ ƛǎ ƭƛƪŜƭȅ ŘǳŜ ǘƻ ŀ ǾŜǊȅ ŘƛŦŦƛŎǳƭǘ ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ƪŜŜǇ ŀ ǊŜǎŜǊǾƻƛǊ ŎƭŜŀƴΦ  ¢ƘŜ ŀǊŜŀ 
ǊŜŎŜƛǾŜǎ ŀ ƭƻǘ ƻŦ ǊŀƛƴŦŀƭƭ ŀƴŘ Ƙŀǎ ƴŜŀǊōȅ ǘǊŜŜǎ ǘƘŀǘ ƪŜŜǇ ǘƘŜ ǊƻƻŦ ŎƻǾŜǊŜŘ ƛƴ ǿŜǘ ƴŜŜŘƭŜǎ ŀƴŘ ŘŜōǊƛǎΦ  ¢ƘŜ 
ŀŘƘŜǎƛƻƴ ǘŜǎǘ ǊŜǎǳƭǘǎ ǿŜǊŜ ǇƻǎƛǘƛǾŜΦ  ¢ǿƻ ƻŦ ǘƘŜ ǎƛȄ ŘƻƭƭƛŜǎ ǇǳƭƭŜŘ ōŜƭƻǿ ǘƘŜ ǊŜŎƻƳƳŜƴŘŜŘ ƳƛƴƛƳǳƳ ōǳǘ 
ōŀǊŜƭȅ ǎƻΦ  /ƻƳǇŀǊƛǎƻƴ ǘƻ ǘƘŜ Iнh {ƻƭǳǘƛƻƴǎ ǊŜǇƻǊǘ ǎƘƻǿǎ ǘƘŀǘ ǘƘŜ ǘƻǇ Ŏƻŀǘ ŀƴŘ ǘƛŜ Ŏƻŀǘ ƘŀǾŜ ŘŜƭŀƳƛƴŀǘŜŘ 
ŦǊƻƳ ǘƘŜ ƻǊƛƎƛƴŀƭ ŦƛƴƛǎƘ Ŏƻŀǘ ƛƴ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ƴǳƳōŜǊ ƻŦ ŀǊŜŀǎ ǎƛƴŎŜ нлмуΦ   

¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ŏŀƴ ōŜ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ ǘǿƻ ŎƻƳǇƻƴŜƴǘǎ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜΥ  ¢ƘŜ ǊƻƻŦ ŀƴŘ 
ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ƘŀǾŜ ƭƛƎƘǘ ŎƻǊǊƻǎƛƻƴ ƻǾŜǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нл ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
ǎǳǊŦŀŎŜ ŀǊŜŀ ǿƘƛŎƘ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ŘƻǳōƭŜ ǘƘŜ ŀǊŜŀ ƛƴ ǇƘƻǘƻǎ ŦǊƻƳ ǘƘŜ Iнh ǊŜǇƻǊǘ ƛƴ нлмуΦ  ¢ƘŜ ǎƘŜƭƭ 
ǿŀƭƭ ŀǇǇŜŀǊǎ ǘƻ ƘŀǾŜ ŀ ƭƛǘǘƭŜ ƳƻǊŜ ŎƻǊǊƻǎƛƻƴΦ  ¢ƘŜ Iнh ǊŜǇƻǊǘ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ ōƭƛǎǘŜǊƛƴƎ ƻŦ ǘƘŜ ŎƻŀǘƛƴƎǎ 
ōŜƭƻǿ ǘƘŜ ǿŀǘŜǊ ƭƛƴŜ ǿŀǎ ǿƛŘŜǎǇǊŜŀŘΦ  ¢ƘŜ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǎȅǎǘŜƳ ǎƘƻǳƭŘ ōŜ ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ǎǘŜŜƭ 
ǎǳōǎǘǊŀǘŜ ōŜƭƻǿ ǘƘŜ ǿŀǘŜǊ ƭƛƴŜΦ   

¢ƘŜ .I/ ǊŜǇƻǊǘ ŘŜǎŎǊƛōŜǎ ǘƘŜ ǎŜƛǎƳƛŎ ŘŜŦƛŎƛŜƴŎƛŜǎ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ ŀƴŘ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŀǘ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊ ōŜ ǊŜǘǊƻŦƛǘǘŜŘ ǿƛǘƘ hǇǘƛƻƴ /Σ ŀƴ ŀƴŎƘƻǊŜŘ ǎǳǇǇƭŜƳŜƴǘŀƭ ǊƛƴƎǿŀƭƭ ǿƛǘƘ ŀƴ ŜǎǘƛƳŀǘŜŘ ǇǊƻƧŜŎǘ Ŏƻǎǘ 



мо 
 

ƻŦ ϷрпмΣллл ƛƴ нлмс ƻǊ ϷтруΣллл ƛƴ нлно ǳǎƛƴƎ ǘƘŜ мΦплн 9bw //L ƳǳƭǘƛǇƭƛŜǊ ŎŀƭŎǳƭŀǘŜŘ ŜŀǊƭƛŜǊΦ  ¢Ƙŀǘ ƻǇǘƛƻƴ 
ŀƭǎƻ ƛƴŎƭǳŘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎΥ  уπ ŀƴŘ млπƛƴŎƘ ŦƭŜȄƛōƭŜ ŎƻǳǇƭƛƴƎǎΦ   

¢ƘŜ ƎǊƻǳƴŘ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ ǊƛƴƎǿŀƭƭ ǎƘƻǳƭŘ ōŜ ƎǊŀŘŜŘ ƻǳǘ ŀƴŘ ƭƻǿŜǊŜŘ ǎƻ ǘƘŀǘ ǘƘŜ ǊƛƴƎǿŀƭƭ ǎƛǘǎ сπƛƴŎƘŜǎ 
ŀōƻǾŜ ǘƘŜ ƎǊƻǳƴŘΦ  ! ǎƳŀƭƭ ǊƻŎƪ ǿŀƭƭ Ƴŀȅ ƴŜŜŘ ǘƻ ōŜ ŎƻƴǎǘǊǳŎǘŜŘ ŀǊƻǳƴŘ ǘƘŜ ōŀŎƪ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛƴ ƻǊŘŜǊ 
ǘƻ ƭƻǿŜǊ ǘƘŜ ƎǊŀŘŜ ƛƴ ǘƘŀǘ ŀǊŜŀΦ  ¢ƘŜ ǎƛƭƭ ƎǊƻǳǘ ƴŜŜŘǎ ǘƻ ōŜ ŎƭŜŀƴŜŘ ŀƴŘ ǊŜǇŀƛǊŜŘΦ  ¢ƘŜ 5ƛǎǘǊƛŎǘ ǎƘƻǳƭŘ ŀƭǎƻ 
ŎƻƴǎƛŘŜǊ ŀŘŘƛƴƎ ƛƴǘǊǳǎƛƻƴ ǎǿƛǘŎƘŜǎ ƻƴ ǘƘŜ ƭŀŘŘŜǊ ƎǳŀǊŘ ŀƴŘ ŀŎŎŜǎǎ ƘŀǘŎƘΦ 

Lǘ ƛǎ Ƴȅ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ŎǳǊǊŜƴǘƭȅ ŀ ƎƻƻŘ ŎŀƴŘƛŘŀǘŜ ǘƻ ōŜ ŎƭŜŀƴŜŘ ŀƴŘ ǘƻǇ ŎƻŀǘŜŘ 
ŀǘ ǘƘƛǎ ǘƛƳŜΦ  LŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ƴƻǘ ǘƻǇŎƻŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ƴŜȄǘ нπо ȅŜŀǊǎΣ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǎƘƻǳƭŘ ōŜ ŀŘƘŜǎƛƻƴ 
ǘŜǎǘŜŘ ŀƎŀƛƴ ŘǳǊƛƴƎ ŘŜǎƛƎƴ ŀƴŘ ǊŜŜǾŀƭǳŀǘŜŘΦ   

Lǘ ƛǎ Ƴȅ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎǎ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƘŀǾŜ о ǘƻ р ȅŜŀǊǎ ƻŦ ƭƛŦŜ ƭŜŦǘ ŀǘ ǘƘƛǎ ǘƛƳŜ ōŜŦƻǊŜ 
ǎǘŜŜƭ ƭƻǎǎ ǎǘŀǊǘǎ ǘƻ ōŜŎƻƳŜ ƳƻǊŜ ƻŦ ŀ ŎƻƴŎŜǊƴΦ  !ōǊŀǎƛǾŜ ōƭŀǎǘƛƴƎ ǘƘŜ ƛƴǘŜǊƛƻǊ ǿƛǘƘƛƴ ǘƘŜ ƴŜȄǘ о ǘƻ р ȅŜŀǊǎ 
ǿƛƭƭ ƴƻǘ ƭƛƪŜƭȅ ǊŜǾŜŀƭ ŀƴȅ ǎƛƎƴƛŦƛŎŀƴǘ ƛǎǎǳŜǎ ƻǊ ǇƛǘǘƛƴƎΦ  

¢ƘŜ 5ƛǎǘǊƛŎǘ Ƙŀǎ ǘƘǊŜŜ ŀƭǘŜǊƴŀǘƛǾŜǎ ŦƻǊ ǘƘƛǎ ǊŜǎŜǊǾƻƛǊΥ 

мΦ .ǳƛƭŘ ŀ ƴŜǿ ǊŜǎŜǊǾƻƛǊΦ  ¢ƻ ōŜ ŦŜŀǎƛōƭŜΣ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ƴŜŜŘ ǘƻ ŜƛǘƘŜǊ ōŜ ōǳƛƭǘ ƻƴ ƭŀƴŘ ŀŘƧŀŎŜƴǘ 
ǘƻ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊŜǎŜǊǾƻƛǊ ƻǊ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ƴŜŜŘ ǘƻ ōŜ ŘŜƳƻƭƛǎƘŜŘ ǎƻ ǘƘŀǘ ǘƘƛǎ 
ǊŜǎŜǊǾƻƛǊ Ŏŀƴ ōŜ ŎƻƴǎǘǊǳŎǘŜŘΦ  ! нсπŦƻƻǘ ŘƛŀƳŜǘŜǊ ōȅ плπŦƻƻǘ ǘŀƭƭ ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ǇǊƻǾƛŘŜ ǎǳŦŦƛŎƛŜƴǘ 
ǎǘƻǊŀƎŜ ŀƴŘ ƘȅŘǊŀǳƭƛŎ ǇǊŜǎǎǳǊŜΦ  Lǘ Ƴŀȅ ōŜ ǇƻǎǎƛōƭŜ ǘƻ ŎƭŜŀǊ ŀ ƭŀǊƎŜ ŜƴƻǳƎƘ ŀǊŜŀ ƻƴ ǘƘŜ ŜȄƛǎǘƛƴƎ 
ǎƛǘŜ ǘƻ ŎƻƴǎǘǊǳŎǘ ŀ ǊŜǎŜǊǾƻƛǊ ƻŦ ǘƘŀǘ ǎƛȊŜ ŀƴŘ ǘƘŜƴ ŘŜƳƻƭƛǎƘ ǘƘŜ ŜȄƛǎǘƛƴƎ ƛƴ ƻǊŘŜǊ ǘƻ ǇǊƻǾƛŘŜ ǿƻǊƪƛƴƎ 
ǎǇŀŎŜ ŀǊƻǳƴŘ ǘƘŜ ǎǘǊǳŎǘǳǊŜΦ  !ƭǘŜǊƴŀǘƛǾŜƭȅΣ ƛǘ Ƴŀȅ ōŜ ǇƻǎǎƛōƭŜ ǘƻ ƳƻŘƛŦȅ ǘƘŜ ǇǳƳǇ ǎǘŀǘƛƻƴ ǘƘŀǘ 
ǎǳǇǇƭƛŜǎ ǘƘŜ 5ƛǾƛǎƛƻƴ ол ǊŜǎŜǊǾƻƛǊ ǘƻ ǿƻǊƪ ŀǎ ŀ ŎƭƻǎŜŘ ȊƻƴŜ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǘƛƻƴΦ 

/ƻƴǎǘǊǳŎǘƛƴƎ ŀ ŎƻƴŎǊŜǘŜΣ .ŀƪŜǊ {ƛƭƻπǎǘȅƭŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŎƘŜŀǇŜǊ ǘƘŀƴ ŎƻƴǎǘǊǳŎǘƛƴƎ ŀ 
ǿŜƭŘŜŘ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ ƻŦ ǘƘŜ ǎŀƳŜ ǾƻƭǳƳŜ ƻǊ ŜǾŜƴ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘƛƴƎ ŀƴŘ ǊŜŎƻŀǘƛƴƎ ǘƘŜ 
ŜȄƛǎǘƛƴƎ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ŎƻƴŎǊŜǘŜ ǊŜǎŜǊǾƻƛǊ ǿƛƭƭ ŀƭǎƻ ƘŀǾŜ ŀ ƭƻǿŜǊ ƭƛŦŜŎȅŎƭŜ Ŏƻǎǘ ǘƘŀƴ ŜƛǘƘŜǊ ǘƘŜ ƴŜǿ 
ƻǊ ǊŜƘŀōƛƭƛǘŀǘŜŘ ǿŜƭŘŜŘ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ ŘǳŜ ǘƻ ǘƘŜ Ŏƻǎǘ ǘƻ ǊŜŎƻŀǘ ǘƘŜ ǎǘŜŜƭ ǊŜǎŜǊǾƻƛǊ ƻǾŜǊ ǘƛƳŜΦ 

нΦ wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ƴƻǘ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ƛǘΦ  L ǿƻǳƭŘ ǊŜŎƻƳƳŜƴŘ ǊŜŎƻŀǘƛƴƎ ǘƘŜ ƛƴǘŜǊƛƻǊ 
ǿƛǘƘ ŀƴ !²²! 5млн L/{ р ǎȅǎǘŜƳ ŀƴŘ ǘƻǇŎƻŀǘƛƴƎ ǘƘŜ ŜȄǘŜǊƛƻǊ ǿƛǘƘ ŀƴ ŜǇƻȄȅ ǘƛŜπŎƻŀǘ ŀƴŘ 
ǇƻƭȅǳǊŜǘƘŀƴŜ ŦƛƴƛǎƘ Ŏƻŀǘ ǘƘŀǘ ǿƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ŀ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мр ǘƻ нл ȅŜŀǊǎΦ  ¢ƘŜ 
ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ǊŜƳŀƛƴ ǎŜƛǎƳƛŎŀƭƭȅ ŘŜŦƛŎƛŜƴǘΤ ƘƻǿŜǾŜǊΣ ƛǘ ǿƻǳƭŘ ǇǊŜǎŜǊǾŜ ǘƘŜ ǎǘŜŜƭ ƻŦ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊΦ  ¢Ƙƛǎ ƻǇǘƛƻƴ ǿƻǳƭŘ ǊŜǉǳƛǊŜ ŀƭǘŜǊƴŀǘƛǾŜ ǎǘƻǊŀƎŜ ǿƘƛƭŜ ƻǳǘ ƻŦ ǎŜǊǾƛŎŜ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
ǘǿƻ ƳƻƴǘƘǎΦ 

оΦ {ŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ŀƴŘ ǊŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƻǳƭŘ ŎŀǳǎŜ ǎƛƎƴƛŦƛŎŀƴǘ ŘŀƳŀƎŜ ǘƻ 
ǘƘŜ ŜȄƛǎǘƛƴƎ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ŀƴŘ ǘƘǳǎ ǊŜǉǳƛǊŜ ƛǘǎ Ŧǳƭƭ ǊŜƳƻǾŀƭ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘΦ  L ǿƻǳƭŘ 
ǊŜŎƻƳƳŜƴŘ ǊŜǇƭŀŎƛƴƎ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎǎ ǿƛǘƘ ŀƴ !²²! 5млн L/{ о ǎȅǎǘŜƳ ŀƴŘ ǘƘŜ ŜȄǘŜǊƛƻǊ 
ǿƛǘƘ ŀƴ !²²! 5млн h/{ п ǎȅǎǘŜƳ ǇǊƻǾƛŘƛƴƎ ŀ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нр ǘƻ ол ȅŜŀǊǎΦ  ¢ƘŜ 
ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ōŜ ǎŜƛǎƳƛŎŀƭƭȅ ǎǘŀōƭŜΦ  ¢Ƙƛǎ ƻǇǘƛƻƴ ǿƻǳƭŘ ǊŜǉǳƛǊŜ ŀƭǘŜǊƴŀǘƛǾŜ ǎǘƻǊŀƎŜ ǿƘƛƭŜ ƻǳǘ ƻŦ 
ǎŜǊǾƛŎŜ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ŦƻǳǊ ƳƻƴǘƘǎΦ 
 
 
 
 



мп 
 

¢ŀōƭŜ уΥ  5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊ !ƭǘŜǊƴŀǘƛǾŜ hǇƛƴƛƻƴ ƻŦ tǊƻōŀōƭŜ /ƻƴǎǘǊǳŎǘƛƻƴ /ƻǎǘǎ 
!ƭǘŜǊƴŀǘƛǾŜ ¢ƻǘŀƭ tǊƻƧŜŎǘ /ƻǎǘ 

!ƭǘŜǊƴŀǘƛǾŜ м ς /ƻƴǎǘǊǳŎǘ ƴŜǿ ŎƻƴŎǊŜǘŜ ǊŜǎŜǊǾƻƛǊΦ ϷмΣлнлΣллл 
!ƭǘŜǊƴŀǘƛǾŜ н ς wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘƻǳǘ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎΦ Ϸ   солΣллл 
!ƭǘŜǊƴŀǘƛǾŜ о ς {ŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ŀƴŘ ǊŜŎƻŀǘ ǊŜǎŜǊǾƻƛǊ ϷмΣпфлΣллл 
 

DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ 
¢ƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƛƴ ǇƻƻǊ ŎƻƴŘƛǘƛƻƴ ŀǘ ǘƘƛǎ ǘƛƳŜΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǊƻƻŦ ŀǊŜ ƭŀǊƎŜƭȅ ƎƻƴŜ 
ŀƴŘ ƴƻ ƭƻƴƎŜǊ ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ǎǘŜŜƭ ǎǳōǎǘǊŀǘŜΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŀǊŜ ǎǘƛƭƭ ƛƴǘŀŎǘ ŀƴŘ ǇǊƻǘŜŎǘƛƴƎ 
ǘƘŜ ǎǳōǎǘǊŀǘŜΦ  ¢ƘŜ ƻǇŜƴƴŜǎǎ ƻŦ ǘƘŜ ǎƛǘŜ ƛǎ ƘŜƭǇƛƴƎ ǘƻ ƪŜŜǇ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛƴ ōŜǘǘŜǊ ŎƻƴŘƛǘƛƻƴ ōǳǘ ŎƻǊǊƻǎƛƻƴ 
ƻƴ ǘƘŜ ǊƻƻŦ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǳƴŀōŀǘŜŘ ŘǳǊƛƴƎ ǘƘŜ Ǌŀƛƴȅ ƳƻƴǘƘǎΦ  /ƻƳǇŀǊƛǎƻƴ ǘƻ ǘƘŜ Iнh {ƻƭǳǘƛƻƴǎ ǊŜǇƻǊǘ 
ǎƘƻǿ ǘƘŀǘ ŎƻǊǊƻǎƛƻƴ ƻƴ ǘƘŜ ǊƻƻŦ Ƙŀǎ ǇǊƻƎǊŜǎǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎƛƴŎŜ нлму ǿƛǘƘ ǘƘŜ ŀǊŜŀ ŀŎǘƛǾŜƭȅ ǊǳǎǘƛƴƎ 
ƛƴŎǊŜŀǎƛƴƎ ǇŜǊƘŀǇǎ оллπ ǘƻ пллπǇŜǊŎŜƴǘΦ 

      

wƻƻŦ ŎƻƴŘƛǘƛƻƴ ƛƴ нлннΦ          wƻƻŦ ŎƻƴŘƛǘƛƻƴ ƛƴ нлмуΦ 

¢ƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ŏŀƴ ōŜ ōǊƻƪŜƴ Řƻǿƴ ƛƴǘƻ ǘǿƻ ŎƻƳǇƻƴŜƴǘǎ ŀōƻǾŜ ǘƘŜ ǿŀǘŜǊƭƛƴŜΥ  ¢ƘŜ ǊƻƻŦ 
ǎǘǊǳŎǘǳǊŜ ŀƴŘ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΦ  ¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ƘŀǾŜ ŎƻƳǇƭŜǘŜƭȅ ŦŀƛƭŜŘ ŀƴŘ ŎƻǊǊƻǎƛƻƴ ƛǎ 
ƻŎŎǳǊǊƛƴƎ ǳƴŀōŀǘŜŘΦ  !ǘ ǘƘƛǎ ǘƛƳŜΣ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ƭŀǊƎŜƭȅ ŀǇǇŜŀǊǎ ǘƻ ōŜ ƳƛƭŘ ǘƻ ƳƻŘŜǊŀǘŜ ǎǳǊŦŀŎŜ ŎƻǊǊƻǎƛƻƴΦ  
¢ƘŜ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǊŀŦǘŜǊǎ ŀǊŜ ƭŀǊƎŜƭȅ ƛƴǘŀŎǘ ǘƘŜ ǊŀŦǘŜǊǎ ŀǇǇŜŀǊ ǘƻ ōŜ ƛƴ ŦŀƛǊ ŎƻƴŘƛǘƛƻƴ ǿƛǘƘ Ƴƻǎǘƭȅ ƭƛƎƘǘ 
ǎǳǊŦŀŎŜ ŎƻǊǊƻǎƛƻƴΦ    ¢ƘŜ ƛƴǘŜǊŦŀŎŜ ōŜǘǿŜŜƴ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀƴŘ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŀǘ ǘƘŜ ǊƛƳ ŀƴƎƭŜ ŀǇǇŜŀǊǎ ǘƻ 
ōŜ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴΦ   

¢ƘŜ ƛƳǇǊŜǎǎŜŘ ŎǳǊǊŜƴǘ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǎȅǎǘŜƳ ŀƴŘ ŎƻŀǘƛƴƎǎ ƻƴ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ǿƘƛƭŜ ƘŜŀǾƛƭȅ ǎǘŀƛƴŜŘΣ 
ŀǇǇŜŀǊ ǘƻ ōŜ ǇǊƻǘŜŎǘƛƴƎ ǘƘŜ ǎǳōǎǘǊŀǘŜΦ  ¢ƘŜ Iнh {ƻƭǳǘƛƻƴǎ ǊŜǇƻǊǘ ǎƘƻǿŜŘ ƳƛƴƛƳŀƭ ŎƻǊǊƻǎƛƻƴ ōŜƭƻǿ ǘƘŜ 
ǿŀǘŜǊƭƛƴŜ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿŀǎ ōƭƛǎǘŜǊŜŘ ǘƘǊƻǳƎƘƻǳǘΦ  {ǘŀƛƴƛƴƎ ŀƴŘ ŎƻǊǊƻǎƛƻƴ ŀōƻǾŜ ǘƘŜ 
ǿŀǘŜǊƭƛƴŜ Ƙŀǎ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŦƛŎŀƴǘƭȅ ǎƛƴŎŜ нлмуΦ 

¢ƘŜ .I/ ǊŜǇƻǊǘ ŘŜǎŎǊƛōŜǎ ǘƘŜ ǎŜƛǎƳƛŎ ŘŜŦƛŎƛŜƴŎƛŜǎ ƻŦ ǘƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ŀƴŘ ǊŜŎƻƳƳŜƴŘŜŘ ǘƘŀǘ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊ ōŜ ǊŜǘǊƻŦƛǘǘŜŘ ǿƛǘƘ hǇǘƛƻƴ /Σ ŀƴ ŀƴŎƘƻǊŜŘ ŜȄǘŜǊƴŀƭ ǊƛƴƎǿŀƭƭ ǿƛǘƘ ŀƴ ŜǎǘƛƳŀǘŜŘ ǇǊƻƧŜŎǘ Ŏƻǎǘ ƻŦ 
ϷрлрΣллл ƛƴ нлмс ƻǊ ϷтлуΣллл ƛƴ нлно ǳǎƛƴƎ ǘƘŜ мΦплн 9bw //L ƳǳƭǘƛǇƭƛŜǊ ŎŀƭŎǳƭŀǘŜŘ ŜŀǊƭƛŜǊΦ  ¢Ƙŀǘ ƻǇǘƛƻƴ 
ŀƭǎƻ ƛƴŎƭǳŘŜŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƳǇǊƻǾŜƳŜƴǘǎΥ  млπ ŀƴŘ мнπƛƴŎƘ ŦƭŜȄƛōƭŜ ŎƻǳǇƭƛƴƎǎΦ   

¢ƘŜ ǎƛǘŜ ǎƘƻǳƭŘ ōŜ ƎǊŀŘŜŘ ǎƻ ǘƘŀǘ ǘƘŜ ǊƛƴƎ ǿŀƭƭ ǎƛǘǎ сπƛƴŎƘŜǎ ŀōƻǾŜ ǘƘŜ ǎǳǊǊƻǳƴŘƛƴƎ ƎǊƻǳƴŘ ŀƴŘ ǘƘŜ ǎƛƭƭ 



мр 
 

ƎǊƻǳǘ ƴŜŜŘǎ ǘƻ ōŜ ǊŜǇŀƛǊŜŘΦ  ¢ƘŜ 5ƛǎǘǊƛŎǘ ǎƘƻǳƭŘ ŀƭǎƻ ŎƻƴǎƛŘŜǊ ŀŘŘƛƴƎ ƛƴǘǊǳǎƛƻƴ ǎǿƛǘŎƘŜǎ ƻƴ ǘƘŜ ƭŀŘŘŜǊ 
ƎǳŀǊŘ ŀƴŘ ŀŎŎŜǎǎ ƘŀǘŎƘΦ 

Lǘ ƛǎ Ƴȅ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƴƻǘ ŀ ƎƻƻŘ ŎŀƴŘƛŘŀǘŜ ǘƻ ōŜ ŎƭŜŀƴŜŘ ŀƴŘ ǘƻǇ ŎƻŀǘŜŘΦ  
¢ƘŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ƛǎ ƴƻƴπŜȄƛǎǘŜƴǘ ƻƴ ǘƘŜ ǊƻƻŦ ŀƴŘ ōŜŎŀǳǎŜ ƻŦ ǘƘŀǘΣ ǘƘŜ ŜƴǘƛǊŜ ŜȄǘŜǊƛƻǊ ǎƘƻǳƭŘ ōŜ ŀōǊŀǎƛǾŜ 
ōƭŀǎǘ ŎƭŜŀƴŜŘ ŀƴŘ ŎƻŀǘŜŘ ǿƛǘƘ ŀ ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳΦ  ! ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǿƛǘƘ ŀ ŦƭǳƻǊƻǇƻƭȅƳŜǊ ŦƛƴƛǎƘ 
Ŏƻŀǘ ŎƻƳǇƭȅƛƴƎ ǿƛǘƘ !²²! 5млн h/{ п ǿƻǳƭŘ ƭƛƪŜƭȅ ǇǊƻǾƛŘŜ ŀƴ ŜȄǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ ǘƘŀǘ ǿƻǳƭŘ ƭŀǎǘ 
нрπол ȅŜŀǊǎΦ   

Lǘ ƛǎ Ƴȅ ƻǇƛƴƛƻƴ ǘƘŀǘ ǘƘŜ ƛƴǘŜǊƛƻǊ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳ Ƙŀǎ ŎƻƳǇƭŜǘŜƭȅ ŦŀƛƭŜŘ ŀƴŘ ƛǎ ƛƴ ƴŜŜŘ ƻŦ ǊŜǇƭŀŎŜƳŜƴǘ ŀǎ 
ǎƻƻƴ ŀǎ ǇƻǎǎƛōƭŜ ǘƻ ǇǊŜǾŜƴǘ ǎǘŜŜƭ ƭƻǎǎ ŦǊƻƳ ōŜŎƻƳƛƴƎ ǇǊƻōƭŜƳŀǘƛŎΦ  ¢ƘŜ ǎǘŜŜƭ ƭƻǎǎ ǿƛƭƭ ƴƻǘ ƭƛƪŜƭȅ ŎŀǳǎŜ 
ǎǘǊǳŎǘǳǊŀƭ ŘŜŦƛŎƛŜƴŎƛŜǎ ŦƻǊ ŦƛǾŜ ƻǊ ƳƻǊŜ ȅŜŀǊǎΤ ƘƻǿŜǾŜǊΣ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ǿƛƭƭ Ŏƻƴǘƛƴǳŀƭƭȅ ǊƻǳƎƘŜƴ ǘƘŜ ǎǳǊŦŀŎŜ 
ŀƴŘ ŎŀǳǎŜ ŦǳǘǳǊŜ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳǎ ǘƻ ƘŀǾŜ ŀ ǎƘƻǊǘŜǊ ƭƛŦŜǎǇŀƴΦ  !ǎ ƻŦ ƴƻǿΣ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ŀǇǇŜŀǊǎ ǘƻ ōŜ 
ǎǳǊŦƛŎƛŀƭ ƛƴ ƴŀǘǳǊŜ ōǳǘ ƎƛǾŜƴ ǘƘŜ ǊŀǘŜ ƻŦ ŎƘŀƴƎŜ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ŎƻǊǊƻǎƛƻƴ ǎƛƴŎŜ нлмуΣ ǘƘŜ ŘŜƎǊŜŜ ƻŦ 
ŎƻǊǊƻǎƛƻƴ ǿƛƭƭ ƭƛƪŜƭȅ ŀŎŎŜƭŜǊŀǘŜΦ   

¢ƘŜ 5ƛǎǘǊƛŎǘ Ƙŀǎ ǘƘǊŜŜ ŀƭǘŜǊƴŀǘƛǾŜǎ ŦƻǊ ǘƘƛǎ ǊŜǎŜǊǾƻƛǊ ǿƛǘƘ Ŏƻǎǘǎ ǇǊƻǾƛŘŜŘ ƛƴ ¢ŀōƭŜ фΥ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ 
!ƭǘŜǊƴŀǘƛǾŜ hǇƛƴƛƻƴ ƻŦ tǊƻōŀōƭŜ tǊƻƧŜŎǘ /ƻǎǘǎΦ 

мΦ wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ Řƻ ƴƻǘ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ƻǊ ǎŜŀƭ ǿŜƭŘ ƛǘΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜΣ ƛŦ ŎƻƴŘǳŎǘŜŘ 
ƛƴ ǘƘŜ ƴŜȄǘ о ǘƻ п ȅŜŀǊǎΣ ǎƘƻǳƭŘ ǇǊŜǾŜƴǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŦǊƻƳ ŘŜǘŜǊƛƻǊŀǘƛƴƎ ǘƻ ǘƘŜ Ǉƻƛƴǘ ƻŦ ƛƴŎǊŜŀǎƛƴƎ 
ƭƛŦŜŎȅŎƭŜ ŎƻǎǘǎΦ  L ǊŜŎƻƳƳŜƴŘ ŀƴ !²²! 5млн L/{ о ǎȅǎǘŜƳ ŦƻǊ ǘƘŜ ƛƴǘŜǊƛƻǊ ŀƴŘ ŀƴ h/{ п ǎȅǎǘŜƳ 
ŦƻǊ ǘƘŜ ŜȄǘŜǊƛƻǊΦ  ¢ƘŜǎŜ ŎƻŀǘƛƴƎǎ ǎƘƻǳƭŘ ǇǊƻǾƛŘŜ ŀ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нр ǘƻ ол ȅŜŀǊǎΦ  
.ŜŎŀǳǎŜ ǘƘŜ ǊƻƻŦ ƛǎ ƴƻǘ ǎŜŀƭ ǿŜƭŘŜŘΣ ŎƻǊǊƻǎƛƻƴ ōŜǘǿŜŜƴ ǘƘŜ ǊŀŦǘŜǊǎ ŀƴŘ ǊƻƻŦ ǇƭŀǘŜǎ ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ 
ǊƻƻŦ ǇƭŀǘŜ ƭŀǇ Ƨƻƛƴǘǎ ǿƛƭƭ ŎƻƴǘƛƴǳŜ ǳƴŀōŀǘŜŘ ŎŀǳǎƛƴƎ Ǌǳǎǘ ǎǘŀƛƴƛƴƎ ƻŦ ǘƘŜ ƛƴǘŜǊƛƻǊ ŀƴŘ ǊŜǇƭŀŎŜƳŜƴǘ 
ƻǊ ǊŜǇŀƛǊ ƻŦ ǘƘŜ ǊƻƻŦ ǿƘŜƴ ǎǘŜŜƭ ƭƻǎǎ ōŜŎƻƳŜǎ ǘƻƻ ƎǊŜŀǘ ƛƴ ǘƘƻǎŜ ŀǊŜŀǎΦ  ¢ƘŜ ǊŜǎŜǊǾƻƛǊ ǿƻǳƭŘ ǊŜƳŀƛƴ 
ǎŜƛǎƳƛŎŀƭƭȅ ŘŜŦƛŎƛŜƴǘΦ 
 
¢ƘŜ ǊŜƳŀƛƴƛƴƎ ƭƛŦŜ ƻŦ ǘƘŜ ǊƻƻŦ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛŦ ƛǘ ƛǎ ƴƻǘ ǎŜŀƭ ǿŜƭŘŜŘ ƛǎ ǳƴƪƴƻǿƴ ŀƴŘ Ŏŀƴ ǾŀǊȅ 
ǎƛƎƴƛŦƛŎŀƴǘƭȅ ŘŜǇŜƴŘƛƴƎ ǳǇƻƴ ŀ ƴǳƳōŜǊ ƻŦ ŦŀŎǘƻǊǎΦ  ¢ƘŜ ǿŀȅ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜ ǘƘŜ ǊŜƳŀƛƴƛƴƎ ƭƛŦŜ ƛǎ 
ǘƻ ƳŜŀǎǳǊŜ ǘƘŜ ǎǘŜŜƭ ǘƘƛŎƪƴŜǎǎ ƻŦ ǘƘŜ ǊƻƻŦ ǇƭŀǘŜǎ ŀōƻǾŜ ǘƘŜ ǊŀŦǘŜǊǎ ŀƴŘ Ƨǳǎǘ ƛƴǎƛŘŜ ƻŦ ǘƘŜ ǊƻƻŦ ƭŀǇ 
Ƨƻƛƴǘǎ ŦǊƻƳ ƻƴ ǘƻǇ ƻŦ ǘƘŜ ǊƻƻŦ ǳǘƛƭƛȊƛƴƎ ŀ ǎǘŜŜƭ ǘƘƛŎƪƴŜǎǎ ƎŀƎŜΦ  ! ǊŀǘŜ ƻŦ ŎƻǊǊƻǎƛƻƴ Ŏŀƴ ōŜ ŜǎǘƛƳŀǘŜŘ 
ōŀǎŜŘ ǳǇƻƴ ǘƘŜ ǊŜŎƻǊŘŜŘ ǎǘŜŜƭ ƭƻǎǎ ŀƴŘ ŀƎŜ ƻŦ ǘƘŜ ǎǘǊǳŎǘǳǊŜΦ  LŦ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ƛǎ ŦƻǳƴŘ ǘƻ ōŜ 
ǎƛƎƴƛŦƛŎŀƴǘΣ ŀǊŜŀǎ Ŏŀƴ ōŜ ǇŜǊƳŀƴŜƴǘƭȅ ƳŀǊƪŜŘ ƻƴ ǘƘŜ ǊƻƻŦ ǎƻ ǘƘŀǘ ǘƘŜ ǊŀǘŜ ƻŦ ǎǘŜŜƭ ƭƻǎǎ Ŏŀƴ ōŜ 
ƳƻƴƛǘƻǊŜŘ ǳǘƛƭƛȊƛƴƎ ǊŜǇŜŀǘŀōƭŜ ƳŜŀǎǳǊŜƳŜƴǘǎ ƻǾŜǊ ǘƛƳŜΦ   

нΦ {ŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ŀƴŘ ǊŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƻǳƭŘ ƛƴŎƭǳŘŜ ǘƘŜ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎ 
ǊŜŎƻƳƳŜƴŘŜŘ ƛƴ ǘƘŜ .I/ wŜǇƻǊǘΦ  L ǊŜŎƻƳƳŜƴŘ !²²! 5млн L/{ о ŀƴŘ h/{ п ǎȅǎǘŜƳ ŦƻǊ ǘƘŜ 
ƛƴǘŜǊƛƻǊ ŀƴŘ ŜȄǘŜǊƛƻǊ ǘƻ ǇǊƻǾƛŘŜ ŀ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нр ǘƻ ол ȅŜŀǊǎΦ  {Ŝŀƭ ǿŜƭŘƛƴƎ ǘƘŜ 
ǊƻƻŦ ǿƻǳƭŘ ǎǘƻǇ ǘƘŜ Ŏƻƴǘƛƴǳŀǘƛƻƴ ƻŦ ǎǘŜŜƭ ƭƻǎǎ ƛƴ ƛƴŀŎŎŜǎǎƛōƭŜ ŀǊŜŀǎΤ ƘƻǿŜǾŜǊΣ ǘƘŜ Ŏƻǎǘ ǘƻ ǎŜŀƭ ǿŜƭŘ 
ǿƻǳƭŘ ƛƴŎǊŜŀǎŜ ǘƘŜ ǇǊƻƧŜŎǘ Ŏƻǎǘ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷнΣлллΣлллΦ  DƛǾŜƴ ǘƘŀǘ ǘƘŜ Ŏƻǎǘ ƻŦ ŀ ƴŜǿ ǎǘŜŜƭ 
ǊŜǎŜǊǾƻƛǊ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ϷнΣмллΣлллΣ ƛŦ ǘƘŜ 5ƛǎǘǊƛŎǘ ŘŜǎƛǊŜǎ ŀ ǎŜŀƭ ǿŜƭŘŜŘ ǊŜǎŜǊǾƻƛǊΣ ŀ ƴŜǿ 
ǊŜǎŜǊǾƻƛǊ ǎƘƻǳƭŘ ōŜ ŎƻƴǎǘǊǳŎǘŜŘΦ 

оΦ wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ƭƻǿŜǊ ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ ǘƻ ǊŜŘǳŎŜ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜ ǊŜǉǳƛǊŜƳŜƴǘǎΦ  ¢Ƙƛǎ 
ŀƭǘŜǊƴŀǘƛǾŜ ǿŀǎ ƴƻǘ ŜȄǇƭƻǊŜŘ ǘƘƻǊƻǳƎƘƭȅ ōǳǘ ōŀǎŜŘ ǳǇƻƴ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘŜ .I/ wŜǇƻǊǘ ŀƴŘ 
ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ 5ƛǎǘǊƛŎǘ ƛƴ ǘƘŜ άaŜŜǘƛƴƎ aƛƴǳǘŜǎ ς hǇǘƛƻƴ / {ǳƳƳŀǊȅέΦ  ¢Ƙƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿƻǳƭŘ 
ǳǎŜ ǎǳǊǇƭǳǎ ǎǘƻǊŀƎŜ ƛƴ ǘƘŜ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊǎ ǘƻ Ŏƻǳƴǘ ŀƎŀƛƴǎǘ ǘƘŜ ǊŜǉǳƛǊŜŘ ǎǘƻǊŀƎŜ ƛƴ ǘƘŜ 



мс 
 

DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ŀƴŘ ŀƭƭƻǿ ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ ƛƴ DŜƴŜǾŀ ǘƻ ōŜ ƭƻǿŜǊŜŘ ǘƻ мпπŦŜŜǘΦ  tŜǊ ǘƘŜ .I/ 
wŜǇƻǊǘΣ ƻǘƘŜǊ ǘƘŀƴ ǘƘŜ ŀŘŘƛǘƛƻƴ ƻŦ ŦƭŜȄƛōƭŜ ŎƻǳǇƭƛƴƎǎΣ ǘƘƛǎ ǿƻǳƭŘ ƳŀƪŜ ǘƘŜ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎ 
ǳƴƴŜŎŜǎǎŀǊȅ ŀƴŘ ǎŀǾŜ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻǎǘǎΦ  /ƻǎǘǎ ŦƻǊ ǘƘƛǎ ŀƭǘŜǊƴŀǘƛǾŜ ǿŜǊŜ ƴƻǘ ŘŜǾŜƭƻǇŜŘ ŘǳŜ ǘƻ ǘƘŜ 
ǳƴŎŜǊǘŀƛƴǘȅ ƻŦ ǇƛǇƛƴƎ ŀƴŘ ǎȅǎǘŜƳ ǳǇƎǊŀŘŜǎ ǘƘŀǘ Ƴŀȅ ōŜ ǊŜǉǳƛǊŜŘ ƛƴ ƻǊŘŜǊ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ǘƘƛǎ 
ŀƭǘŜǊƴŀǘƛǾŜΦ 

¢ŀōƭŜ фΥ  DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ !ƭǘŜǊƴŀǘƛǾŜ hǇƛƴƛƻƴ ƻŦ tǊƻōŀōƭŜ tǊƻƧŜŎǘ /ƻǎǘǎ 
!ƭǘŜǊƴŀǘƛǾŜ ¢ƻǘŀƭ tǊƻƧŜŎǘ /ƻǎǘ 

!ƭǘŜǊƴŀǘƛǾŜ м ς wŜŎƻŀǘ ǿƛǘƘƻǳǘ ǎŜƛǎƳƛŎ ǳǇƎǊŀŘŜǎ Ϸ    фнлΣллл 
!ƭǘŜǊƴŀǘƛǾŜ н ς {ŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ŀƴŘ ǊŜŎƻŀǘ ǊŜǎŜǊǾƻƛǊ ϷмΣтулΣллл 
!ƭǘŜǊƴŀǘƛǾŜ о ς wŜŎƻŀǘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ƭƻǿŜǊ ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ bκ! 
 

/ƻƴŎƭǳǎƛƻƴǎ ŀƴŘ wŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 
.ŀǎŜŘ ǳǇƻƴ ǘƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ŎƻƴŘƛǘƛƻƴ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ŀ ǊŜǾƛŜǿ ƻŦ ǎǳǇǇƻǊǘƛƴƎ ŘƻŎǳƳŜƴǘŀǘƛƻƴ ǇǊƻǾƛŘŜŘ 
ōȅ ǘƘŜ 5ƛǎǘǊƛŎǘΣ 9ǾŜǊƎǊŜŜƴ /ƻŀǘƛƴƎ 9ƴƎƛƴŜŜǊǎ ƛǎ ǇǊŜǎŜƴǘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎΥ 

мΦ ¢ƘŜ DŜƴŜǾŀ wŜǎŜǊǾƻƛǊ ǎƘƻǳƭŘ ōŜ ǘƘŜ 5ƛǎǘǊƛŎǘΩǎ ŦƛǊǎǘ ǇǊƛƻǊƛǘȅ ǘƻ ǊŜŎƻŀǘΦ  {ǳǊǇǊƛǎƛƴƎƭȅΣ ŜǾŜƴ ǿƛǘƘ ǘƘŜ 
ŘŜƎǊŜŜ ƻŦ ŎƻǊǊƻǎƛƻƴ ƛƴǎƛŘŜ ŀƴŘ ƻǳǘ ƻƴ ǘƘŜ ǊŜǎŜǊǾƻƛǊΣ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ŀǇǇŜŀǊǎ ǘƻ ƘŀǾŜ ǊŜƳŀƛƴŜŘ 
ƭŀǊƎŜƭȅ ǎǳǊŦƛŎƛŀƭ ŀƴŘ ǊŜǎŜǊǾƻƛǊ ƛǎ ǎǘƛƭƭ ƛƴ ƎƻƻŘ ŎƻƴŘƛǘƛƻƴΦ  ¢Ƙƛǎ ǿƛƴŘƻǿ ƻŦ ƻǇǇƻǊǘǳƴƛǘȅ ǿƛƭƭ ƴƻǘ ƭƛƪŜƭȅ 
ƭŀǎǘ ƭƻƴƎ ōŜŦƻǊŜ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ǇǊƻƎǊŜǎǎŜǎ ŀƴŘ ōŜŎƻƳŜǎ ƳƻǊŜ ƳƻŘŜǊŀǘŜ ŀƴŘ ǎŜǾŜǊŜ ŀƴŘ ǘƘǳǎ 
ƛƴŎǊŜŀǎŜǎ ǘƘŜ ƻǾŜǊŀƭƭ ƭƛŦŜŎȅŎƭŜ Ŏƻǎǘǎ ƻŦ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ōȅ ǎƘƻǊǘŜƴƛƴƎ ǘƘŜ ŎƻŀǘƛƴƎ ƭƛŦŜ ƻŦ ōƻǘƘ ŎƻŀǘƛƴƎ 
ǎȅǎǘŜƳǎΦ   
 

нΦ ¢ƘŜ 5ƛǾƛǎƛƻƴ ннπм wŜǎŜǊǾƻƛǊ ƛǎ ƭƛƪŜƭȅ ōŜȅƻƴŘ ǘƘŜ Ǉƻƛƴǘ ƻŦ ŜŎƻƴƻƳƛŎŀƭ ǊŜǇŀƛǊΦ  ¢ƘŜ Ŏƻǎǘ ǘƻ ǊŜǇƭŀŎŜ 
ǘƘŜ ǊƻƻŦΣ ǊŀƛǎŜ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭΣ ŀƴŘ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ǘƘŜ ǎŀƳŜ Ŏƻǎǘ ŀǎ ǘƻ 
ŘŜƳƻƭƛǎƘ ŀƴŘ ǊŜōǳƛƭŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊΦ  ¢ƘŜ ŎƻƴŘƛǘƛƻƴ ƻŦ ǘƘŜ ŀƴƎƭŜ ōǊŀŎƪŜǘǎ ŎƻƴƴŜŎǘƛƴƎ ǘƘŜ ǊŀŦǘŜǊǎ 
ǘƻ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ŀǊŜ ƻŦ ŎƻƴŎŜǊƴ ŀƴŘ ǎƘƻǳƭŘ ōŜ ŜǾŀƭǳŀǘŜŘ ŀǎ ǎƻƻƴ ŀǎ ǇƻǎǎƛōƭŜΦ  
 
!ǘ ŀ ƳƛƴƛƳǳƳΣ ǘƘŜ 5ƛǎǘǊƛŎǘ ǎƘƻǳƭŘ ŎƻƴǎƛŘŜǊ ŀōǊŀǎƛǾŜ ōƭŀǎǘ ŎƭŜŀƴƛƴƎ ǘƘŜ ƛƴǘŜǊƛƻǊ ǊƻƻŦ ǇƭŀǘŜǎΣ 
ǊŀŦǘŜǊǎΣ ŀƴƎƭŜ ōǊŀŎƪŜǘǎΣ ŀƴŘ ǘƘŜ ǎƘŜƭƭ ǿŀƭƭ ǘƻ ŀ Ǉƻƛƴǘ ōŜƭƻǿ ǘƘŜ ƘƛƎƘ ǿŀǘŜǊƭƛƴŜ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ 
ŜȄǘŜƴǘ ƻŦ ǊŜǉǳƛǊŜŘ ǊŜǇŀƛǊǎ ŀƴŘ ŀǇǇƭȅ ŀ ƴŜǿ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳΦ  ¢ƘŜ ŎŀǘƘƻŘƛŎ ǇǊƻǘŜŎǘƛƻƴ ǎȅǎǘŜƳ 
ǿƻǳƭŘ ǇǊƻǘŜŎǘ ǘƘŜ ǎǘŜŜƭ ōŜƭƻǿ ǘƘŜ ǿŀǘŜǊƭƛƴŜΦ  ²ƘƛƭŜ ǘƘƛǎ ƻǇǘƛƻƴ ǿƻǳƭŘ ƻƴƭȅ ōŜ ǎƭƛƎƘǘƭȅ ƭŜǎǎ 
ŜȄǇŜƴǎƛǾŜ ǘƘŀƴ ǘƘŜ Ŏƻǎǘ ǇǊƻǾƛŘŜŘ ƛƴ !ƭǘŜǊƴŀǘƛǾŜ м ƛƴ ¢ŀōƭŜ тΣ ƛǘ ǿƻǳƭŘ ŜȄǘŜƴŘ ǘƘŜ ƭƛŦŜ ƻŦ ǘƘŜ 
ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǇǊƻǾƛŘŜ ǘƘŜ 5ƛǎǘǊƛŎǘ ǿƛǘƘ ǘƛƳŜ ǘƻ Ǉƭŀƴ ŦƻǊ ƛǘǎ ǊŜǇƭŀŎŜƳŜƴǘΦ   
 

оΦ LŦ ƭŀƴŘ ƛǎ ŀǾŀƛƭŀōƭŜ ƻǊ Ŏŀƴ ōŜ ƻōǘŀƛƴŜŘ ǘƻ ŎƻƴǎǘǊǳŎǘ ŀ ƴŜǿ .ŀƪŜǊ {ƛƭƻπǎǘȅƭŜ ǊŜǎŜǊǾƻƛǊΣ ǘƘŜ 5ƛǾƛǎƛƻƴ 
ол wŜǎŜǊǾƻƛǊ ǎƘƻǳƭŘ ōŜ ǇƭŀƴƴŜŘ ǘƻ ōŜ ǊŜǇƭŀŎŜŘ ǊŀǘƘŜǊ ǘƘŀƴ ǎŜƛǎƳƛŎŀƭƭȅ ǳǇƎǊŀŘŜŘΦ  ¢ƘŜ ƭƛŦŜŎȅŎƭŜ 
Ŏƻǎǘǎ ǘƻ ǳǇƎǊŀŘŜ ŀƴŘκƻǊ ǊŜŎƻŀǘ ǘƘŜ ŜȄƛǎǘƛƴƎ ǊŜǎŜǊǾƻƛǊ ŀǊŜ ǘƻƻ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻƳǇŀǊŜŘ ǘƻ 
ŎƻƴǎǘǊǳŎǘƛƴƎ ŀ ƴŜǿ ǊŜǎŜǊǾƻƛǊ ŀƴŘ ǘƘŜ ǊŜǎŜǊǾƻƛǊ ƛǎ ŀƭǊŜŀŘȅ ƘŀƭŦ ǿŀȅ ǘƘǊƻǳƎƘ ƛǘǎ ŘŜǎƛƎƴ ƭƛŦŜΦ  
!ŘŘƛǘƛƻƴŀƭƭȅΣ ǎǘƻǊŀƎŜ ǿƻǳƭŘ ƘŀǾŜ ǘƻ ōŜ ǇǊƻǾƛŘŜŘΣ ƻǊ ǘƘŜ ȊƻƴŜ ǿƻǳƭŘ ƴŜŜŘ ǘƻ ōŜ ƻǇŜǊŀǘŜŘ ŀǎ ŀ 
ŎƭƻǎŜŘ ȊƻƴŜΣ ŦƻǊ ǘƘŜ ŘǳǊŀǘƛƻƴ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǿƘƛŎƘ Ƴŀȅ ǇǊƻǾŜ ŘƛŦŦƛŎǳƭǘΦ   
 

! ƳƛƴƻǊ ǇǊƻƧŜŎǘ ǎƘƻǳƭŘ ōŜ ƛƳƳŜŘƛŀǘŜƭȅ ǳƴŘŜǊǘŀƪŜƴ ŀŘŘǊŜǎǎ ǘƘŜ ŎƻǊǊƻǎƛƻƴ ƻƴ ǘƘŜ ƛƴǘŜǊƛƻǊ ƻŦ ǘƘŜ ǊƻƻŦ 
ŀŎŎŜǎǎ ƘŀǘŎƘ ǊƛǎŜǊ ŀƴŘ ŜȄǘŜǊƛƻǊ ǎƘŜƭƭ ǿŀƭƭ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴ ол wŜǎŜǊǾƻƛǊΦ  wŜǇŀƛǊ ƻŦ ǘƘŜǎŜ ŀǊŜŀǎ ǿƛƭƭ ŜȄǘŜƴŘ 



мт 
 

ǘƘŜ ƭƛŦŜ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ ŎƻŀǘƛƴƎ ǎȅǎǘŜƳǎ ŀƴŘ ǇǊŜǾŜƴǘ ŦǳǊǘƘŜǊ ǎǘŜŜƭ ƭƻǎǎΦ   



!tt9b5L· ! 

 

a9¢![{ ¢9{¢LbD [!.hw!¢hw¸ w9{¦[¢{ 

 

 

 

 

  



ANALYTICAL REPORT
Eurofins Seattle
5755 8th Street East
Tacoma, WA 98424
Tel: (253)922-2310

Laboratory Job ID: 580-118122-1
Client Project/Site: Lake Whatcom Condition Assessment

For:
Evergreen Coating Engineers
6925 37th Ave SW
Seattle, Washington 98126

Attn: Lance Stevens

Authorized for release by:
10/9/2022 9:42:03 PM

Pauline Matlock, Project Manager
(253)922-2310
Pauline.Matlock@et.eurofinsus.com

This report has been electronically signed and authorized by the signatory. Electronic
signature is intended to be the legally binding equivalent of a traditionally handwritten
signature.

Results relate only to the items tested and the sample(s) as received by the laboratory.
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