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tŀƎŜ м ƻŦ мн 
 

      a L b ¦ ¢ 9 { 
 

5!¢9Υ bƻǾŜƳōŜǊ нлΣ нлнп 
/[h{95 a99¢LbDΥ млΥлр !ΦaΦ 
/h¦b/L[ a99¢LbDΥ  млΥлл !ΦaΦ 

 

¢ƘŜ bƻǾŜƳōŜǊ нлΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ ǿŀǎ ƘŜƭŘ ƻƴ ǘƘŜ ŀōƻǾŜ ŘŀǘŜ ŀƴŘ ŎŀƭƭŜŘ ǘƻ ƻǊŘŜǊ ŀǘ млΥлл ŀΦƳΦ Ǿƛŀ 
ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ŀƴŘ ƛƴπǇŜǊǎƻƴ ŀǘ тплп ²ŜƭƭƛƴƎǘƻƴ wŘΣ tǳǎƭƛƴŎƘΦ  
 
мΦ /![[ ¢I9 a99¢LbD ¢h hw59w 
 

нΦ wh[[ /![[ 
 
!¢¢9b5!b/9Υ   
 
/ƻǳƴŎƛƭƭƻǊ {ŀǊŀ .ŀƛƭŜȅ  
/ƻǳƴŎƛƭƭƻǊ wǳǎǎŜƭ IǳǊǎǘ 
/ƻǳƴŎƛƭƭƻǊ WŜǎǎƛŎŀ DƻȅŘŀ  
/ƻǳƴŎƛƭƭƻǊ WƻƘƴ {ŜǇǳƭƛǎ 
aŀȅƻǊ WŀƳŜǎ {ŜŜƭŜȅ 
 
 
{¢!CC Lb !¢¢9b5!b/9Υ 

 
мΦ /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ LƴǘŜǊƛƳ /!h  
нΦ WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ LƴǘŜǊƛƳ aǳƴƛŎƛǇŀƭ /ƭŜǊƪ 
оΦ {ŀǊŀƘ IǳŜǘƘŜǊΣ LƴǘŜǊƛƳ 5ŜǇǳǘȅ /ƭŜǊƪ 
пΦ aƛƪŜ CƻǿƭŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ tǳōƭƛŎ ²ƻǊƪǎΣ tŀǊƪǎ ŀƴŘ CŀŎƛƭƛǘƛŜǎ  
рΦ aŀǊȅ IŀǎŀƴΣ 5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ 
сΦ !ƴŘǊŜǿ IŀǊǘƘƻƭǘΣ /.h 
тΦ WŀƳƛŜ aŀŎbŜƛƭΣ CƛǊŜ /ƘƛŜŦ  
уΦ DƭŜƴƴ {ŎƘǿŜƴŘƛƴƎŜǊΣ /!h π ŀōǎŜƴǘ 

 
оΦ aha9b¢ hC w9C[9/¢Lhb 
  

пΦ /hbCLwa!¢Lhb hC ¢I9 !D9b5! 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоффΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ bƻǾŜƳōŜǊ нлΣ нлнп !ƎŜƴŘŀ ŀƴŘ !ŘŘŜƴŘǳƳ ŀǎ ŎƛǊŎǳƭŀǘŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ ŀƎŜƴŘŀ ŀǎ ŦƻƭƭƻǿǎΥ 
 
/ƻƴǎŜƴǘ LǘŜƳ сΦмΦо vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ нлΣ нлнп /ƻǳƴŎƛƭ ŀƎŜƴŘŀΤ 
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рΦ 5L{/[h{¦w9 hC t9/¦bL!w¸ Lb¢9w9{¢ ϧ ¢I9 D9b9w![ b!¢¦w9 ¢I9w9hCΥ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦоΦо wŜǇƻǊǘ !5aπнлнпπлрт 
!ƎƎǊŜƎŀǘŜ /ƻƳǇƭƛŀƴŎŜ wŜǇƻǊǘΣ {ŎƘŜŘǳƭŜ v ŀƴŘ ± /ƻƳǇƭƛŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘǎΣ ŀǎ {ŎƘŜŘǳƭŜ v ŀƴŘ ± ŀǊŜ 
ƭƛŎŜƴǎŜǎ ƘŜƭŘ ōȅ ŀ ŦŀƳƛƭȅ ƳŜƳōŜǊ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ŀ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴ ŀƴȅ ŘŜŎƛǎƛƻƴǎ ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘƻǎŜ 
ǎŎƘŜŘǳƭŜǎΦ   

 
сΦ /hb{9b¢ !D9b5! 
сΦм !ŘƻǇǘƛƻƴ ŀƴŘ wŜŎŜƛǇǘ ƻŦ ǘƘŜ aƛƴǳǘŜǎ ƻŦ ǘƘŜ tǊŜǾƛƻǳǎ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎΥ 

сΦмΦм bƻǾŜƳōŜǊ сΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ aƛƴǳǘŜǎ ό/ƛǊŎǳƭŀǘŜŘ ǳƴŘŜǊ ǎŜǇŀǊŀǘŜ ŎƻǾŜǊύ  
сΦмΦн hŎǘƻōŜǊ уΣ нлнп tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ  
сΦмΦо vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ нлΣ нлнп /ƻǳƴŎƛƭ ŀƎŜƴŘŀ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ н ƻŦ мн 
 

сΦн !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς !ŘǾŀƴŎƛƴƎ IƻǳǎƛƴƎ LƴƛǘƛŀǘƛǾŜǎΣ hƴǘŀǊƛƻΩǎ !ŦŦƻǊŘŀōƭŜ 9ƴŜǊƎȅ CǳǘǳǊŜ ŀƴŘ {ǳǎǘŀƛƴŀōƭŜ 
htt /ƻǎǘǎ  
сΦо !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς 9ƴŎŀƳǇƳŜƴǘǎ ŀƴŘ hǇƛƻƛŘ /Ǌƛǎƛǎ  
сΦп !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς Cŀƭƭ 9ŎƻƴƻƳƛŎ {ǘŀǘŜƳŜƴǘ  
сΦр !a/¢h !ŘǾƻŎŀŎȅ ¦ǇŘŀǘŜ Cŀƭƭ 9ŎƻƴƻƳƛŎ {ǘŀǘŜƳŜƴǘ  
сΦс /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴϥǎ !ǇǇǊƻǾŜŘ ²ŀǘŜǊǎƘŜŘπ.ŀǎŜŘ wŜǎƻǳǊŎŜ aŀƴŀƎŜƳŜƴǘ tƭŀƴ  
сΦт wha! нлнр /ƻƴŦŜǊŜƴŎŜ 5ŜƭŜƎŀǘƛƻƴ aŜŜǘƛƴƎǎ wŜǉǳŜǎǘ  
сΦу tǳǎƭƛƴŎƘ tǊƻŦƛƭŜ CŜŀǘǳǊŜǎ π Wǳƭȅ ϧ !ǳƎǳǎǘΣ {ŜǇǘŜƳōŜǊΣ hŎǘƻōŜǊ ŀƴŘ bƻǾŜƳōŜǊ нлнп LǎǎǳŜǎ  
сΦф L9{hΩǎ wŜŦǊŜǎƘŜŘ 9ȄǘŜǊƴŀƭ wŜƭŀǘƛƻƴǎ ŀƴŘ LƴŘƛƎŜƴƻǳǎ 9ƴƎŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪǎ  
сΦмл ртоу ¦ƴƛǾŜǊǎƛǘȅ ƻŦ DǳŜƭǇƘ aƛƭƭ /ǊŜŜƪ tƛǘ π aƻƴǘƘƭȅ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ π hŎǘƻōŜǊ нлнп 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпллΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦт ŀƴŘ сΦу ƭƛǎǘŜŘ ŦƻǊ bh±9a.9w нлΣ нлнп 
/ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

/!wwL95  
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплмΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦт ŀƴŘ сΦу ƭƛǎǘŜŘ ŦƻǊ bh±9a.9w нлΣ нлнп 
/ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ŘŜƭŜƎŀǘƛƻƴ ǊŜǉǳŜǎǘǎ ŘǳǊƛƴƎ ǘƘŜ wha! ŎƻƴŦŜǊŜƴŎŜ ŀǎ ŦƻƭƭƻǿǎΥ 
 
мΦ a9/tΥ 5ŜƭŜƎŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 9wh лмфπфмфс 9ƴŀōƭƛƴƎ ƎǊŜŀǘŜǊ ōŜƴŜŦƛŎƛŀƭ ǊŜǳǎŜ ƻŦ ŜȄŎŜǎǎ ǎƻƛƭΤ 
нΦ a¢hΥ aƻǊǊƛǎǘƻƴ .ȅπǇŀǎǎΣ ǘƘŜ 9wh лмфπфнср wŜŘǳŎƛƴƎ DǊƛŘƭƻŎƪΣ {ŀǾƛƴƎ ¸ƻǳ ¢ƛƳŜ !ŎǘΣ нлнп ς 
.ǳƛƭŘƛƴƎ IƛƎƘǿŀȅǎ CŀǎǘŜǊ !ŎǘΣ нлнпΣ ŀƴŘ aƻǊǊƛǎǘƻƴ IƛƎƘǿŀȅ с 5ǊƻƴŜ CƻƻǘŀƎŜΤ 

оΦ abwΥ {ƛǘŜ tƭŀƴ !ƳŜƴŘƳŜƴǘǎ ǘƻ ŀƭƭƻǿ ŀŘŘƛǘƛƻƴŀƭ ŀŎŎŜǎǎƻǊȅ ǳǎŜǎ ǘƻ ǇƛǘǎΣ ƭŀŎƪ ƻŦ ƳƻƴƛǘƻǊƛƴƎΣ 
ƳŀƧƻǊ ǾŜǊǎǳǎ ƳƛƴƻǊ ŀƳŜƴŘƳŜƴǘǎΣ ŜƴŦƻǊŎŜƳŜƴǘΣ ŀƴŘ ŎƻƴŦƭƛŎǘ ǿƛǘƘ ǘƘŜ tt{ ƛƴǘŜǊƛƳ ƭŀƴŘ ǳǎŜΤ 
ŀƴŘ 

пΦ aa!IΥ tŜƴǎƛƻƴ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ /ƻƴŎŜǊƴǎΦ 
 

/!wwL95  
 

тΦ 59[9D!¢Lhb{Υ 
όŀύ {ǇŜŎƛŦƛŎ LƴǘŜǊŜǎǘ όLǘŜƳǎ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  

тΦмΦм млΥнр !a 5ŜƭŜƎŀǘƛƻƴ ōȅ wƻƎŜǊ ²ƛƭƭ ǊŜƎŀǊŘƛƴƎ ƛǘŜƳ фΦмΦм wŜǇƻǊǘ CLwπнлнпπллр 
/ŀƳōǊƛŘƎŜπtǳǎƭƛƴŎƘ CƛǊŜ tǊƻǘŜŎǘƛƻƴ 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплнΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ 5ŜƭŜƎŀǘƛƻƴ wƻƎŜǊ ²ƛƭƭ ǊŜƎŀǊŘƛƴƎ ƛǘŜƳ фΦмΦм wŜǇƻǊǘ CLwπнлнпπллр /ŀƳōǊƛŘƎŜπ
tǳǎƭƛƴŎƘ CƛǊŜ tǊƻǘŜŎǘƛƻƴ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀŘǾŀƴŎŜ ŀƎŜƴŘŀ ƛǘŜƳ фΦмΦм wŜǇƻǊǘ CLwπнлнпπллр ŘƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŘŜƭŜƎŀǘƛƻƴ ōȅ wƻƎŜǊ 
²ƛƭƭΦ 
 

/!wwL95   
мΦм DŜƴŜǊŀƭ LƴǘŜǊŜǎǘ όLǘŜƳǎ bƻǘ tǊŜǾƛƻǳǎƭȅ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  

мΦмΦм млΥмр !ΦaΦ 5ŜƭŜƎŀǘƛƻƴ ōȅ aƛŎƘŀŜƭ IǊȅǎŎƘŜƴƪƻ ǊŜƎŀǊŘƛƴƎ aǳƴƛŎƛǇŀƭ {ǳǇǇƻǊǘ  
[ŜǘǘŜǊ ŦƻǊ L9{h [¢н wCt 9ƴŜǊƎȅ {ǘǊŜŀƳ CŀŎƛƭƛǘȅ tǊƻǇƻǎŀƭ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплоΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ 5ŜƭŜƎŀǘƛƻƴ ōȅ aƛŎƘŀŜƭ IǊȅǎŎƘŜƴƪƻ ǊŜƎŀǊŘƛƴƎ aǳƴƛŎƛǇŀƭ {ǳǇǇƻǊǘ [ŜǘǘŜǊ ŦƻǊ L9{h 
[¢н wCt 9ƴŜǊƎȅ {ǘǊŜŀƳ CŀŎƛƭƛǘȅ tǊƻǇƻǎŀƭ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ о ƻŦ мн 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ǎǳƎƎŜǎǘ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻƴŜƴǘ ŎƻƴǘƛƴǳŜ ǘƻ ǿƻǊƪ ǿƛǘƘ ǎǘŀŦŦ ƻƴ ǘƘƛǎ ǇǊƻǇƻǎŀƭ ŀƴŘ ǘƘŀǘ ǎǘŀŦŦ ǊŜǇƻǊǘ 
ōŀŎƪ ǘƻ /ƻǳƴŎƛƭ ŀǘ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǘƛƳŜΦ  

 
/!wwL95   

 
/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ ммΥплŀƳ ǘƻ ммΥпрŀƳ  
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
aŀȅƻǊ {ŜŜƭŜȅ 

 
уΦ t¦.[L/ a99¢LbD{Υ  
уΦм bƻǾŜƳōŜǊ нтΣ нлнп ŀǘ тΥлл tΦaΦ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ  
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ όтплп ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опύ ŀƴŘ ōȅ ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǘƘǊƻǳƎƘ ½ƻƻƳ  
ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ   
¶ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπv¦L όvǳƛƴƴŜƭƭύ муто ¢ƻǿƴƭƛƴŜ wƻŀŘ  
¶ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπW9C όWŜŦŦŜǊǎƻƴύ ус CŀǊƴƘŀƳ wƻŀŘ  
¶ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπ{/w ό{ŎǊƛǾŜƴŜǊύ ппоу ²ŀǘǎƻƴ wƻŀŘ  

 
 
фΦ w9thw¢{Υ 

фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
 
фΦмΦм !ǳǘƻƳŀǘƛŎ !ƛŘ !ƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ /ŀƳōǊƛŘƎŜ CƛǊŜ ŀƴŘ 9ƳŜǊƎŜƴŎȅ 
{ŜǊǾƛŎŜǎ !ƎǊŜŜƳŜƴǘ ς tǳǎƭƛƴŎƘ CƛǊŜ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплпΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ CLwπнлнпπллр ǊŜƎŀǊŘƛƴƎ ǘƘŜ !ƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ /ƛǘȅ ƻŦ 
/ŀƳōǊƛŘƎŜ ŦƻǊ CƛǊŜ ŀƴŘ 9ƳŜǊƎŜƴŎȅ {ŜǊǾƛŎŜǎ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ   

 
¢Ƙŀǘ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ŀƎǊŜŜǎ ǘƻ ǘƘŜ ǘŜǊƳǎ ǎŜǘ ƻǳǘ ƛƴ ǘƘŜ ŀƎǊŜŜƳŜƴǘΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ {ŎƘŜŘǳƭŜǎ  
ά!έ ǘƘǊƻǳƎƘ ά/έ ōŜƛƴƎ ǘƘŜ {ŜǊǾƛŎŜŘ !ǊŜŀ ƳŀǇΣ ǘƘŜ /ŀƳōǊƛŘƎŜπtǳǎƭƛƴŎƘ CƛǊŜ tǊƻǘŜŎǘƛƻƴ  
/ƻƴǘǊŀŎǘ CŜŜ нлнрπнлнтΣ ŀƴŘ ǘƘŜ tǊƻǇƻǎŜŘ !ƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ /ƛǘȅ ƻŦ /ŀƳōǊƛŘƎŜ нлнрπнлнт  
ǊŜǎǇŜŎǘƛǾŜƭȅΤ ŀƴŘ  

 
¢Ƙŀǘ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ǇǊŜǇŀǊŜ ŀ ōȅπƭŀǿ ŦƻǊ ŜƴŀŎǘƳŜƴǘ ƻƴŎŜ ǘƘŜ /ƛǘȅ ƻŦ  
/ŀƳōǊƛŘƎŜ /ƻǳƴŎƛƭ Ƙŀǎ ŀƎǊŜŜŘ ǘƻ ǘƘŜ ǘŜǊƳǎ ƻŦ ǘƘƛǎ ŀƎǊŜŜƳŜƴǘ ǘƘǊƻǳƎƘ ǘƘŜƛǊ ōǳŘƎŜǘ ǇǊƻŎŜǎǎΦ   

 
/!wwL95 

/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ ммΥртŀƳ ǘƻ мнΥолǇƳ  
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
aŀȅƻǊ {ŜŜƭŜȅ 

 
фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦнΦм  нлнр tǊƻǇƻǎŜŘ /ƻǎǘ ƻŦ [ƛǾƛƴƎ !ŘƧǳǎǘƳŜƴǘ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплрΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ п ƻŦ мн 
 

 
¢I!¢ wŜǇƻǊǘ CLbπнлнпπлон ŜƴǘƛǘƭŜŘ нлнр tǊƻǇƻǎŜŘ /ƻǎǘ ƻŦ [ƛǾƛƴƎ !ŘƧǳǎǘƳŜƴǘ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  

 
¢I!¢ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ŀ /ƻǎǘ ƻŦ [ƛǾƛƴƎ !ŘƧǳǎǘƳŜƴǘ ƻŦ оΦл҈ ŜŦŦŜŎǘƛǾŜ WŀƴǳŀǊȅ мΣ нлнрΤ ŀƴŘ   

 
¢Ƙŀǘ ǘƘŜ ǊŜƳŀƛƴƛƴƎ нΦф҈ /ƻǎǘ ƻŦ [ƛǾƛƴƎ !ŘƧǳǎǘƳŜƴǘ ŎŀǊǊƛŜŘ ŦƻǊǿŀǊŘ ŦǊƻƳ нлнп ƴƻ ƭƻƴƎŜǊ ōŜ  
ŎŀǊǊƛŜŘ ŦƻǊǿŀǊŘ ŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŎƻƳǇƭŜǘŜŘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ ōŜƴŜŦƛǘǎ  
ǊŜǾƛŜǿ ƛƴ нлнп ǿƘƛŎƘ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ǎŀƭŀǊȅ ƎǊƛŘ ŀŘƧǳǎǘƳŜƴǘǎ ŜŦŦŜŎǘƛǾŜ WŀƴǳŀǊȅ мΣ нлнр ǘƻ ŜƴǎǳǊŜ  
ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ŎƻƳǇŀǊŀǘƻǊ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΦ  

 
/!wwL95 

 
фΦо !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦоΦм ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ !ƴƴǳŀƭ !ŎŎŜǎǎƛōƛƭƛǘȅ {ǘŀǘǳǎ wŜǇƻǊǘ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплсΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрр ŜƴǘƛǘƭŜŘ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ !ƴƴǳŀƭ !ŎŎŜǎǎƛōƛƭƛǘȅ {ǘŀǘǳǎ wŜǇƻǊǘ  
ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  

 
/!wwL95 

 
фΦоΦн ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǊǇƻǊŀǘŜ {Ŝŀƭ .ȅπƭŀǿ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплтΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрс ŜƴǘƛǘƭŜŘ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǊǇƻǊŀǘŜ {Ŝŀƭ .ȅπƭŀǿ ōŜ ǊŜŎŜƛǾŜŘ  
ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜǎ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнпπлсф ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀǳǘƘƻǊƛȊŜ ŀƴ ƻŦŦƛŎƛŀƭ  
ǎŜŀƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΦ 

/!wwL95 
 

фΦоΦо нлнп !ƎƎǊŜƎŀǘŜ /ƻƳǇƭƛŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘǎ ϧ !ƴƴǳŀƭ aƻƴƛǘƻǊƛƴƎ 
wŜǇƻǊǘǎ     
 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплуΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрт нлнп !ƎƎǊŜƎŀǘŜ /ƻƳǇƭƛŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘǎ ϧ !ƴƴǳŀƭ  
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘǎ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ {ŎƘŜŘǳƭŜǎ v ŀƴŘ ± ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tŜŜǊ wŜǾƛŜǿ ŦǊƻƳ 5ŀƴŎŜ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ LƴŎΦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ нлно 9ŎƻƭƻƎƛŎŀƭ ŀƴŘ !ǉǳŀǘƛŎ aƻƴƛǘƻǊƛƴƎ ǘƻ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ 
9ŎƻƭƻƎƛǎǘ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ ǘƘŜ нлнп ǊŜǇƻǊǘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tŜŜǊ wŜǾƛŜǿ ƻŦ ǘƘŜ нлно wƻǎȊŜƭƭ DǊƻǳƴŘ ²ŀǘŜǊ 
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ ǘƻ ǘƘŜ tƛǘ hǇŜǊŀǘƻǊ ŀƴŘ awb ǊŜǉǳŜǎǘƛƴƎ ŎƻƴŦƛǊƳŀǘƛƻƴ ǿƘŜǘƘŜǊ ŀǎ 
ǊŜŎƻƳƳŜƴŘŜŘ ōȅ IŀǊŘŜƴ ǿƘŜǘƘŜǊ ǘƘŜ ōŀǊǊƛŜǊ ōŜǘǿŜŜƴ [ŀƪŜ н ŀƴŘ [ŀƪŜ о ǿƛƭƭ ōŜ ǊŀƛǎŜŘ ǘƻ ŀƭƭƻǿ 
ǘƘŜ ǿŀǘŜǊ ƭŜǾŜƭ ƛƴ [ŀƪŜ о ǘƻ ŜǉǳƛƭƛōǊŀǘŜ ǘƻ ƛǘǎ ƘƛƎƘŜǎǘ ǇƻǎǎƛōƭŜ ƭŜǾŜƭ Τ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tŜŜǊ wŜǾƛŜǿ ƻŦ ǘƘŜ нлно aƛƭƭ /ǊŜŜƪ tƛǘ tƘŀǎŜ с 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ р ƻŦ мн 
 

нлно 9ŎƻƭƻƎƛŎŀƭ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ ǘƻ ǘƘŜ tƛǘ hǇŜǊŀǘƻǊ ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ ǘƘŜ нлнп 
ǊŜǇƻǊǘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tŜŜǊ wŜǾƛŜǿ ƻŦ ǘƘŜ нлно ϧ нлнн aŀǎǘ {ƴȅŘŜǊ 
DǊƻǳƴŘ ²ŀǘŜǊ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ ǘƻ ǘƘŜ tƛǘ hǇŜǊŀǘƻǊ ŀƴŘ awbΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tŜŜǊ wŜǾƛŜǿ ƻŦ ǘƘŜ нлно !ōŜǊŦƻȅƭŜ tƛǘ н DǊƻǳƴŘ 
²ŀǘŜǊ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ ǘƻ ǘƘŜ tƛǘ hǇŜǊŀǘƻǊ ŀƴŘ awbΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ Ŧƻƭƭƻǿ ǳǇ ǿƛǘƘ ǘƘŜ awb ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƭƛǎǘƛƴƎ ƻŦ ŎƻƳǇƭƛŀƴŎŜ ŎƻƴŎŜǊƴǎ 
ƛŘŜƴǘƛŦƛŜŘ ǿƛǘƘ ǘƘŜ нлно /!w{Υ 
 
[ƛŎŜƴǎŜ bƻΦ рпун {ŎƘŜŘǳƭŜ D CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 

Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΚ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ 

[ƛŎŜƴǎŜ bƻΦ рпуо {ŎƘŜŘǳƭŜ I bƻǘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ ǿƛƭƭ ōŜ ǎŜŜƪƛƴƎ ŀƴ ŀƳŜƴŘƳŜƴǘ ǘƻ 
ǘƘŜ ǎƛǘŜ Ǉƭŀƴ όƴƻǘŜ /ннύ ǎŜŜƪ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ŦǊƻƳ awb ǘƘŀǘ 
ǘƘƛǎ ŀƳŜƴŘƳŜƴǘ ǘƻ ƻǇŜǊŀǘƛƻƴǎ ǿƛƭƭ ǊŜǉǳƛǊŜ ŀ ƳŀƧƻǊ 
ŀƳŜƴŘƳŜƴǘ ŀǇǇƭƛŎŀǘƛƻƴ 

[ƛŎŜƴǎŜ bƻΦ рпфт {ŎƘŜŘǳƭŜ L bƻǘŜ /нн ƛƴŘƛŎŀǘŜǎ ƛƳǇƻǊǘŀǘƛƻƴ ƻŦ ŀƎƎǊŜƎŀǘŜ ǳƴŘŜǊ  
ΨōƭŜƴŘƛƴƎ ǇŜǊƳƛǎǎƛƻƴέ ƻƴ ǎƛǘŜ Ǉƭŀƴ ς ǘƘƛǎ ƛǎ ƴƻǘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ōƭŜƴŘƛƴƎ ǇŜǊƳƛǎǎƛƻƴǎ ǳƴŘŜǊ ǘƘŜ !w! ς 
ȊŜǊƻ ŘƛǎǘǳǊōǎ ǳƴŘŜǊ 5т ƛƴŘƛŎŀǘŜǎ ƴƻ ŀŎǘƛǾŜ ŜȄǘǊŀŎǘƛƻƴ ς 5м 
ƴƻǘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ όǘƘƛǎ ƛǎ ƴƻǘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ƛƴǘŜǊƛƳ ǳǎŜ ƻŦ ǘƘŜ tƭŀƴƴƛƴƎ !Ŏǘύ 

[ƛŎŜƴǎŜ bƻΦ ррнл {ŎƘŜŘǳƭŜ Y bƻǘŜ /нн ς ǎƛǘŜ ƛǎ ōŜƛƴƎ ǳǎŜŘ ŦƻǊ ǎǘƻŎƪ ǇƛƭƛƴƎ ƴƻǘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ tƭŀƴƴƛƴƎ !Ŏǘ ƛƴǘŜǊƛƳ ƭŀƴŘ ǳǎŜ όƭƻƻƪ ŀǘ 
ǇǊŜǾƛƻǳǎ /!w ǊŜǇƻǊǘǎ ŦƻǊ ǳǎŜύ 

[ƛŎŜƴǎŜ bƻΦ ррсо {ŎƘŜŘǳƭŜ [ bŜǿ ŘƛǎǘǳǊōŜŘ ŀǊŜŀ ƛƴ нлнпΣ ǘƘƛǎ ƴŜŜŘǎ ǘƻ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ 
ƛƴǘƻ ǘƘŜ Lb5 ǘŀȄ Ŏƭŀǎǎ ŦǊƻƳ ǘƘŜ !D ǘŀȄ Ŏƭŀǎǎ 

[ƛŎŜƴǎŜ bƻΦ рслф {ŎƘŜŘǳƭŜ a LƴǉǳƛǊŜ ǿƛǘƘ Ǉƛǘ ƻǇŜǊŀǘƻǊ ǊŜƎŀǊŘƛƴƎ ƛƳǇƻǊǘŀǘƛƻƴ ƻŦ Ŧƛƭƭ 
[ƛŎŜƴǎŜ bƻΦ рсом {ŎƘŜŘǳƭŜ h CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 

Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΚ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ ς .ƭǳǊǊŜŘ ƻǳǘ ŀǊŜŀ ƻŦ ǘƘŜ Ǉƛǘ 
ŀǊŜŀ ƛƴŎƭǳŘŜǎ ǎǘƻŎƪǇƛƭŜǎ ς ǘƘƛǎ ƴŜŜŘǎ ǘƻ ōŜ ŎŀǇǘǳǊŜŘ ƛƴǘƻ 
ǘƘŜ Lb5 ǘŀȄ Ŏƭŀǎǎ 

[ƛŎŜƴǎŜ bƻΦ рсрп {ŎƘŜŘǳƭŜ t bƻǘŜ ς ƻǇŜǊŀǘƻǊ ƛƴŘƛŎŀǘŜǎ ǘƘŀǘ ǎǘƻŎƪǇƛƭŜ ǘƻ ōŜ ǊŜƳƻǾŜŘ ς 
ŎƘŜŎƪ ōŀŎƪ ƛƴ нлнр 

[ƛŎŜƴǎŜ bƻΦ ртмл {ŎƘŜŘǳƭŜ w CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ ς ǎǘƻŎƪ ǇƛƭŜ ƻŦ ŀǎǇƘŀƭǘ ƴƻǘ ƛƴ 
ŘŜǎƛƎƴŀǘŜŘ ŀǊŜŀ ς ǘƘƛǎ ƛǎ ŀ ǊŜǇŜŀǘ ŎƻƴŎŜǊƴ ŦǊƻƳ ǘƘŜ 
¢ƻǿƴǎƘƛǇ 

[ƛŎŜƴǎŜ bƻΦ ртот {ŎƘŜŘǳƭŜ { bƻǘŜ .с ς ŦƛǎƘ ƘŀǘŎƘŜǊȅ ŎƻƴǘŀƛƴŜǊǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ол 
ƳŜǘŜǊǎ ƻŦ ǘƘŜ ǇƻƴŘ ς ƴƻǘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ  

[ƛŎŜƴǎŜ bƻΦ ртоу {ŎƘŜŘǳƭŜ ¢ bƻǘ /нн ς ōƭŜƴŘƛƴƎ ǇŜǊƳƛǎǎƛƻƴǎ ǘƻ ƛƳǇƻǊǘ ƳŀǘŜǊƛŀƭǎ π ƛǎ 
ǘƘƛǎ ƛƴ ŎƻƳǇƭƛŀƴŎŜΚ 

[ƛŎŜƴǎŜ bƻΦ мтслл {ŎƘŜŘǳƭŜ ² CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ 

[ƛŎŜƴǎŜ bƻΦ нлнмн {ŎƘŜŘǳƭŜ · /нн ς ŎƭŀǊƛŦȅ ƛŦ ƳŀǘŜǊƛŀƭǎ ŀǊŜ ƛƴŎƭǳŘŜŘΤ ƴƻǘƛŦȅ ǘƘŀǘ ǿŜ Řƻ 
ƴƻǘ ǇŜǊƳƛǘ ǊƻŎƪ ǘǊǳŎƪǎ ǘƻ ŎǊƻǎǎ ǘƘŜ ǊƻŀŘ ς ǘǊŀŦŦƛŎ ŀƴŀƭȅǎƛǎ 
ƛǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ǎŀŦŜǘȅ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ǎƛƎƴŀƎŜΣ ŜǘŎΦ  

[ƛŎŜƴǎŜ bƻΦ нллур {ŎƘŜŘǳƭŜ !! wŜǉǳŜǎǘ ŎƭŀǊƛŦƛŎŀǘƛƻƴ ŦǊƻƳ ǘƘŜ abw ǊŜƎŀǊŘƛƴƎ ƛƴŎƭǳŘƛƴƎ 
ōǳƛƭŘƛƴƎǎ ƻƴ ǎƛǘŜ Ǉƭŀƴ ς ƳŀƧƻǊ ŎƘŀƴƎŜ ǘƻ ƻǇŜǊŀǘƛƻƴǎ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ с ƻŦ мн 
 

[ƛŎŜƴǎŜ bƻΦ 
мнфумт 

{ŎƘŜŘǳƭŜ // CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ 

[ƛŎŜƴǎŜ bƻΦ 
снпусп 

{ŎƘŜŘǳƭŜ 55 ¢ƘŜǊŜ ƛǎ ƴƻ ǇŜǊƳƛǎǎƛƻƴ ŦƻǊ ŀ ǎƛƭǘ ǇƻƴŘ ƻƴ ǘƘŜ ǎƛǘŜ ƭƛŎŜƴǎŜ ς 
ǘƘƛǎ ǊŜǉǳƛǊŜǎ ǘŜŎƘƴƛŎŀƭ ǎǘǳŘȅ ŦƻǊ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘǎ ŀƴŘ ŀ 
ƳŀƧƻǊ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ ǎƛǘŜ Ǉƭŀƴ ƛŦ ƴƻ ƛƳǇŀŎǘǎ 

[ƛŎŜƴǎŜ bƻΦ 
снпууф 

{ŎƘŜŘǳƭŜ 99 CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ ς ƛƴŘƛŎŀǘŜŘ ŀ ŦŜǿ ǎǘƻŎƪ ǇƛƭŜǎ 
ƭƻŎŀǘŜŘ ς ŀǊŜŀǎ ƴŜŜŘ ǘƻ ōŜ ŎƭŀǎǎŜŘ ŀǘ Lb5 ǘŀȄ Ŏƭŀǎǎ 

[ƛŎŜƴǎŜ bƻΦ 
снпфрн 

{ŎƘŜŘǳƭŜ CC CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ 
/нр ς ŀŎƻǳǎǘƛŎŀƭ ŀǳŘƛǘ ǿŀǎ ŎƻƳǇƭŜǘŜŘ ǿƘŜƴ Ǉƛǘ ǿŀǎ 
ŀǇǇǊƻǾŜŘ ς ǊŜǉǳŜǎǘ ǘƘŀǘ ǘƘŜ ŀŎƻǳǎǘƛŎŀƭ ǊŜǇƻǊǘ ŦƻǊ ǇƻǊǘŀōƭŜ 
Ǉƭŀƴǘ ōŜ ǇǊƻǾƛŘŜŘ 

[ƛŎŜƴǎŜ bƻΦ 
снрмуф 

{ŎƘŜŘǳƭŜ DD /нр ς ǎƛƭǘ ōŀǊǊƛŜǊ ƛǎ ƴƻǘ ǿƻǊƪƛƴƎ ŎƻǊǊŜŎǘƭȅ ς ǿƘŀǘ ƛǎ ōŜƛƴƎ 
ŘƻƴŜ ōȅ ǘƘŜ abwΚ 

[ƛŎŜƴǎŜ bƻΦ 
снрнуп 

{ŎƘŜŘǳƭŜ II CƻƭƭƻǿπǳǇ ǿƛǘƘ ǘƘŜ ǊŜǇƻǊǘ ǿǊƛǘŜǊ ǊŜƎŀǊŘƛƴƎ ǿƘŀǘ ƳŀǘŜǊƛŀƭ 
Ƙŀǎ ōŜŜƴ ōǊƻǳƎƘǘ ƛƴΦ Lǎ ƛǘ ƻƴ ǘƘŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎƛǎǘǊȅ ŀƴŘ ƛƴ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ hΦwŜƎǎ 

 
/!wwL95 

 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦоΦо wŜǇƻǊǘ !5aπнлнпπлрт 
!ƎƎǊŜƎŀǘŜ /ƻƳǇƭƛŀƴŎŜ wŜǇƻǊǘΣ {ŎƘŜŘǳƭŜ v ŀƴŘ ± /ƻƳǇƭƛŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘǎΣ ŀǎ {ŎƘŜŘǳƭŜ v ŀƴŘ ± ŀǊŜ 
ƭƛŎŜƴǎŜǎ ƘŜƭŘ ōȅ ŀ ŦŀƳƛƭȅ ƳŜƳōŜǊ ŀƴŘ ǘƘŜǊŜŦƻǊŜ ŀ ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ƛƴ ŀƴȅ ŘŜŎƛǎƛƻƴǎ ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘƻǎŜ 
ǎŎƘŜŘǳƭŜǎ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŀǘ ƛǘŜƳΦ 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπплфΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрт нлнп !ƎƎǊŜƎŀǘŜ /ƻƳǇƭƛŀƴŎŜ !ǎǎŜǎǎƳŜƴǘ wŜǇƻǊǘǎ ϧ !ƴƴǳŀƭ  
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘǎ {ŎƘŜŘǳƭŜǎ v ŀƴŘ ± ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
 

/!wwL95 
фΦоΦп  wŜǇƻǊǘƛƴƎ hǳǘ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ¦ǇŘŀǘŜ  
 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмлΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлру ŜƴǘƛǘƭŜŘ wŜǇƻǊǘƛƴƎ hǳǘ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘ 
ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǉǳŜǎǘ ǘƘŀǘ /ƻǳƴǘȅ ǎǘŀŦŦ ǇǊƻǾƛŘŜ ǘƘŜ ¢ƻǿƴǎƘƛǇ ǿƛǘƘ ǘƘŜ ŀǳǘƻƳŀǘƛŎ 
ǎǇŜŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǇƻǊǘ ƻƴŎŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭΩǎ ŀƎŜƴŘŀΦ 
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фΦоΦр нлнп ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ 9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳƳŜ !ƴƴǳŀƭ wŜǇƻǊǘ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпммΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрф ŜƴǘƛǘƭŜŘ нлнп ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ 9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ  
tǊƻƎǊŀƳƳŜ !ƴƴǳŀƭ wŜǇƻǊǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ т ƻŦ мн 
 

 
¢Ƙŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀŎŎŜǇǘǎ ǘƘŜ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ  
9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ tǊƻƎǊŀƳƳŜ ŦƻǊ нлнпΦ   
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фΦоΦс  ¢ƻǿƴǎƘƛǇ IǳƳŀƴ wŜǎƻǳǊŎŜ tƻƭƛŎȅ wŜǾƛŜǿ ŀƴŘ tǊƻǇƻǎŜŘ !ƳŜƴŘƳŜƴǘǎ 
 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмнΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлсл ǊŜƎŀǊŘƛƴƎ ǘƘŜ ¢ƻǿƴǎƘƛǇ IǳƳŀƴ wŜǎƻǳǊŎŜ tƻƭƛŎȅ wŜǾƛŜǿ ŀƴŘ 
tǊƻǇƻǎŜŘ !ƳŜƴŘƳŜƴǘǎ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ǘƘŜ ǇƻƭƛŎŜǎ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘƛǎ ǊŜǇƻǊǘ ŀǎ ŀƳŜƴŘŜŘΤ ŀƴŘ  

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŎƻƴŘǳŎǘ ŜƳǇƭƻȅŜŜ ŜƴƎŀƎŜƳŜƴǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ƴŜǿ ǇƻƭƛŎƛŜǎ ŀƴŘ 
ŀǎǎƻŎƛŀǘŜŘ ǇǊƻƎǊŀƳǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘΦ   
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фΦп tƭŀƴƴƛƴƎ ŀƴŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦпΦм .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ¢ƘƛǊŘ vǳŀǊǘŜǊ ¦ǇŘŀǘŜ ς Wǳƭȅ ǘƻ {ŜǇǘŜƳōŜǊ нлнп 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмоΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ .[5πнлнпπллп ŜƴǘƛǘƭŜŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ¢ƘƛǊŘ vǳŀǊǘŜǊ ¦ǇŘŀǘŜ ς Wǳƭȅ ǘƻ  
{ŜǇǘŜƳōŜǊ нлнп ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
/!wwL95 

 
фΦпΦн ¢ƻǿƴǎƘƛǇ IǳƳŀƴ wŜǎƻǳǊŎŜ tƻƭƛŎȅ wŜǾƛŜǿ ŀƴŘ tǊƻǇƻǎŜŘ !ƳŜƴŘƳŜƴǘǎ 
 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмпΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ t5πнлнпπллт ŜƴǘƛǘƭŜŘ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпκ.w¦ wŜǉǳŜǎǘ  
ŦƻǊ /ƻǳƴŎƛƭ ǘƻ ŘŜŜƳ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ŎƻƳǇƭŜǘŜκƛƴŎƻƳǇƭŜǘŜ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘŜŜƳ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ōŜ ŎƻƳǇƭŜǘŜΤ ŀƴŘ  
 
¢Ƙŀǘ ǎǘŀŦŦ ōŜ ŘƛǊŜŎǘŜŘ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ƴƻǘƛŎŜ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ {ŜŎǘƛƻƴ о ŀƴŘ {ŜŎǘƛƻƴ р ƻŦ  
hΦwŜƎ рпрκлс ƻŦ ǘƘŜ tƭŀƴƴƛƴƎ !ŎǘΣ wΦ{ΦhΦ мффлΣ ŀǎ ŀƳŜƴŘŜŘΦ  
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фΦс wƻŀŘǎ ŀƴŘ tŀǊƪǎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦсΦм bƻƴŜ 
 
фΦт wŜŎǊŜŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦтΦм bƻƴŜ 

 
млΦ /hww9{thb59b/9Υ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ у ƻŦ мн 
 

млΦм 9wh tƻǎǘƛƴƎ лмфπфмфс 9ƴŀōƭƛƴƎ ƎǊŜŀǘŜǊ ōŜƴŜŦƛŎƛŀƭ ǊŜǳǎŜ ŜȄŎŜǎǎ ǎƻƛƭ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмрΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊǎ ŀƴŘ /ƻǳƴŎƛƭ ƳŜƳōŜǊ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
²ƘŜǊŜŀǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ ƛǎ ŎǳǊǊŜƴǘƭȅ ŎƻƴǎǳƭǘƛƴƎ ƻƴ  
ǇǊƻǇƻǎŜŘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ 9ȄŎŜǎǎ {ƻƛƭ wŜƎǳƭŀǘƛƻƴΣ ǿƛǘƘ ǇƻǘŜƴǘƛŀƭƭȅ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇƭƛŎŀǘƛƻƴǎ ŦƻǊ  
ƭƻŎŀƭ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ ŀƴŘ  

 
²ƘŜǊŜŀǎ ǘƘŜǎŜ ǇǊƻǇƻǎŜŘ ŎƘŀƴƎŜǎΣ ƛƴŎƭǳŘƛƴƎ ƭŀƴŘŦƛƭƭƛƴƎ ǊŜǎǘǊƛŎǘƛƻƴǎ ŀƴŘ ŜȄŜƳǇǘƛƻƴǎ ŦƻǊ ǿŀǎǘŜ  
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƭƛŀƴŎŜ ŀǇǇǊƻǾŀƭǎΣ ǇƻǎŜ ǎǳōǎǘŀƴǘƛŀƭ Ǌƛǎƪǎ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƴǘŜƎǊƛǘȅΣ  
ƎǊƻǳƴŘǿŀǘŜǊ ǇǊƻǘŜŎǘƛƻƴΣ ƭƻŎŀƭ ŜƴŦƻǊŎŜƳŜƴǘ ŜŦŦƻǊǘǎΣ ŀƴŘ ƭŀƴŘ ǳǎŜ ǇƭŀƴƴƛƴƎΤ ŀƴŘ  

 
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀƳŜƴŘƳŜƴǘǎ Ƴŀȅ ǳƴŘŜǊƳƛƴŜ ƭƻŎŀƭ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎϥ ŀōƛƭƛǘȅ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ  
ƳŀƴŀƎŜ ŜȄŎŜǎǎ ǎƻƛƭΣ ǇƻǘŜƴǘƛŀƭƭȅ ƭŜŀŘƛƴƎ ǘƻ ŀŘǾŜǊǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎΣ ǎǳŎƘ ŀǎ ǎƻƛƭ ŀƴŘκƻǊ  
ƎǊƻǳƴŘǿŀǘŜǊ ŎƻƴǘŀƳƛƴŀǘƛƻƴ ŀƴŘ ŘƛǎǊǳǇǘƛƻƴ ƻŦ ƭƻŎŀƭ ŜŎƻǎȅǎǘŜƳǎΤ ŀƴŘ  

 
²ƘŜǊŜŀǎ ǘƘŜ ǊŜƭŀȄŀǘƛƻƴ ƻŦ ǊŜƎǳƭŀǘƻǊȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǎƻƛƭ ƳŀƴŀƎŜƳŜƴǘ ŎƻǳƭŘ ŦǳǊǘƘŜǊ ƘƛƴŘŜǊ ǘƘŜ  
ŜƴŦƻǊŎŜƳŜƴǘ ŎŀǇŀōƛƭƛǘƛŜǎ ƻŦ ƳǳƴƛŎƛǇŀƭ ŀǳǘƘƻǊƛǘƛŜǎΣ ƳŀƪƛƴƎ ƛǘ ƳƻǊŜ ŎƘŀƭƭŜƴƎƛƴƎ ǘƻ ƳƻƴƛǘƻǊ ŀƴŘ  
ŀŘŘǊŜǎǎ ŎƻƳǇƭƛŀƴŎŜ ƛǎǎǳŜǎΣ ǘƘǳǎ ƧŜƻǇŀǊŘƛȊƛƴƎ ǇǳōƭƛŎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΤ ŀƴŘ  

 
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǇƻǎŜŘ ǊŜƎǳƭŀǘƛƻƴǎ Řƻ ƴƻǘ ǇǊƻǾƛŘŜ ǎǳŦŦƛŎƛŜƴǘ ŎƭŀǊƛǘȅ ǊŜƎŀǊŘƛƴƎ ǿƘŜǘƘŜǊ ǘƘŜ ƛƴǘŜƴǘ 
ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǊŜƎǳƭŀǘƛƻƴǎ ŀǊŜ ǘƻ ǇŜǊƳƛǘ !w! ƭƛŎŜƴǎŜŘ ǎƛǘŜǎ ǘƻ ōŜ ǳǎŜŘ ŀǎ ǊŜǳǎŜ ǎƛǘŜǎ ŦƻǊ ŜȄŎŜǎǎ 
ǎƻƛƭΤ ŀƴŘ 

 
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǇƻǎŜŘ ŦƭŜȄƛōƛƭƛǘȅ ƛƴ ǎƻƛƭ ǊŜǳǎŜ ǎǘŀƴŘŀǊŘǎ ŎƻǳƭŘ ŎƻƴŦƭƛŎǘ ǿƛǘƘ ŜǎǘŀōƭƛǎƘŜŘ ƭŀƴŘ ǳǎŜ  
ǇƭŀƴƴƛƴƎ ŦǊŀƳŜǿƻǊƪǎΣ ǇƻǘŜƴǘƛŀƭƭȅ ǊŜǎǳƭǘƛƴƎ ƛƴ ƛƴŎƻƳǇŀǘƛōƭŜ ƭŀƴŘ ǳǎŜǎ ŀƴŘ ŦǳǊǘƘŜǊ ǎǘǊŀƛƴ ƻƴ ƭƻŎŀƭ  
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ ŀƴŘ  
 
²ƘŜǊŜŀǎ ǘƘŜ ƛƴǘǊƻŘǳŎǘƛƻƴ ƻŦ ǊŜƎƛƻƴŀƭ ƳŀǇǇƛƴƎ ŦƻǊ ŀǊŜŀǎ ǿƛǘƘ ƴŀǘǳǊŀƭƭȅ ƻŎŎǳǊǊƛƴƎ ŜȄŎŜŜŘŀƴŎŜǎ  
ǇǊŜǎŜƴǘǎ ǎƛƎƴƛŦƛŎŀƴǘ ŦƛƴŀƴŎƛŀƭ ŎƘŀƭƭŜƴƎŜǎ ŦƻǊ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΣ ŀǎ ǘƘŜ Ŏƻǎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ  
ƛƳǇƭŜƳŜƴǘƛƴƎ ǎǳŎƘ ƳŀǇǇƛƴƎ ǇǊƻƧŜŎǘǎ Ƴŀȅ ƴƻǘ ōŜ ŦŜŀǎƛōƭŜ ƎƛǾŜƴ ƭƛƳƛǘŜŘ ōǳŘƎŜǘǎ ŀƴŘ ǊŜǎƻǳǊŎŜǎΤ 
ŀƴŘ  

 
²ƘŜǊŜŀǎ ǊŜƭŀȄƛƴƎ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎǳƭŀǘƛƻƴǎ ŀƴŘ ƛƳǇƭŜƳŜƴǘƛƴƎ ǊŜƎƛƻƴŀƭ ƳŀǇǇƛƴƎ ŎƻǳƭŘ ƴŜƎŀǘƛǾŜƭȅ  
ƛƳǇŀŎǘ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ ōȅ ŀƭƭƻǿƛƴƎ ŜȄŎŜǎǎ ǎƻƛƭ ǘƻ ōŜ ŘƛǎǇƻǎŜŘ ƻŦ ƛƴ ǿŀȅǎ ǘƘŀǘ ŘƛƳƛƴƛǎƘ ǘƘŜ 
ǉǳŀƭƛǘȅ ŀƴŘ ǳǎŀōƛƭƛǘȅ ƻŦ ǘƘŜǎŜ ǾŀƭǳŀōƭŜ ƭŀƴŘǎ ŦƻǊ ŦǳǘǳǊŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ǇǳǊǇƻǎŜǎΣ ƘƛƎƘƭƛƎƘǘƛƴƎ ǘƘŜ 
ƴŜŜŘ ǘƻ ǇǊƛƻǊƛǘƛȊŜ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ Ŝǉǳŀƭƭȅ ǿƛǘƘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ŀƴŘ 
ƘƻǳǎƛƴƎ ŘŜǾŜƭƻǇƳŜƴǘǎΤ  
 
¢ƘŜǊŜŦƻǊŜΣ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŦƻǊƳŀƭƭȅ ƻōƧŜŎǘǎ ǘƻ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ 9ȄŎŜǎǎ {ƻƛƭ wŜƎǳƭŀǘƛƻƴΣ ŎƛǘƛƴƎ ŎƻƴŎŜǊƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŘŜǘǊƛƳŜƴǘŀƭ 
ŜŦŦŜŎǘǎ ƻƴ ƭƻŎŀƭ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΣ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǎƻƛƭ ŀƴŘ ƎǊƻǳƴŘǿŀǘŜǊ ǉǳŀƭƛǘȅ ǇǊƻǘŜŎǘƛƻƴΣ ŀƴŘ 
ŜŦŦŜŎǘƛǾŜ ƭŀƴŘ ǳǎŜ ǇƭŀƴƴƛƴƎΤ ŀƴŘ   

 
¢Ƙŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ŦƻǊǿŀǊŘ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ǘƻ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ  
ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎΣ ƻǳǘƭƛƴƛƴƎ ǘƘŜǎŜ ŎƻƴŎŜǊƴǎ ŀƴŘ ŀŘǾƻŎŀǘƛƴƎ ŦƻǊ ŀ ƳƻǊŜ  
ōŀƭŀƴŎŜŘ ŀǇǇǊƻŀŎƘ ǘƘŀǘ ǇǊƛƻǊƛǘƛȊŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǘƛƻƴΣ ƭƻŎŀƭ ƎƻǾŜǊƴŀƴŎŜΣ ŀƴŘ ǘƘŜ 
ǇǊƻǘŜŎǘƛƻƴ ƻŦ ǊŜǎƛŘŜƴǘΩǎ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΤ ŀƴŘ ŦǳǊǘƘŜǊΣ  

 
¢Ƙŀǘ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ǎƘŀǊŜŘ ǿƛǘƘ ŀƭƭ hƴǘŀǊƛƻ aǳƴƛŎƛǇŀƭƛǘƛŜǎΣ ǘƘŜ tǊŜƳƛŜǊ ƻŦ hƴǘŀǊƛƻΤ /ƻǳƴǘȅ 
tƭŀƴƴƛƴƎ ǎǘŀŦŦΣ att !ǊƴƻǘǘΤ att wŀŜΤ ǘƘŜ ²ŜƭƭƛƴƎǘƻƴ CŜŘŜǊŀǘƛƻƴ ƻŦ !ƎǊƛŎǳƭǘǳǊŜΤ ŀƴŘ ha!Cw! 
ǊŜǉǳŜǎǘƛƴƎ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŜȄŎŜǎǎ ǎƻƛƭ 
ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǘƛŎŜǎ ƛƴ hƴǘŀǊƛƻΦ 
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¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
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tŀƎŜ ф ƻŦ мн 
 

млΦн /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ !ŘƻǇǘƛƻƴ ƻŦ hŦŦƛŎƛŀƭ tƭŀƴ !ƳŜƴŘƳŜƴǘ мно 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмсΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ aŀȅƻǊǎ ŀƴŘ /ƻǳƴŎƛƭ ƳŜƳōŜǊ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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млΦо 9wh tƻǎǘƛƴƎ лмфπфнср π .ƛƭƭ нмн π wŜŘǳŎƛƴƎ DǊƛŘƭƻŎƪΣ {ŀǾƛƴƎ ¸ƻǳ ¢ƛƳŜ !Ŏǘ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмтΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
²ƘŜǊŜŀǎ ŎƻƳƳŜƴǘǎ ŀǊŜ ōŜƛƴƎ ǊŜǉǳŜǎǘŜŘ ŦƻǊ 9wh лмфπфнср ŎƻƴŎŜǊƴƛƴƎ .ƛƭƭ нмн π wŜŘǳŎƛƴƎ  
DǊƛŘƭƻŎƪΣ {ŀǾƛƴƎ ¸ƻǳ ¢ƛƳŜ !ŎǘΣ нлнп ς .ǳƛƭŘƛƴƎ IƛƎƘǿŀȅǎ CŀǎǘŜǊ !ŎǘΣ нлнпΤ ŀƴŘ  
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ Ƙŀǎ ǊŜŎŜƛǾŜŘ ǘƘŜ ¢ƻǿƴ ƻŦ /ŀƭŜŘƻƴϥǎ ǊŜǎƻƭǳǘƛƻƴ  
ǊŜƎŀǊŘƛƴƎ 9wh лмфπфнсрΤ ŀƴŘ  
 
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǇƻǎŜŘ .ǳƛƭŘƛƴƎ IƛƎƘǿŀȅǎ CŀǎǘŜǊ !Ŏǘ ŀƛƳǎ ǘƻ ǇǊƛƻǊƛǘƛȊŜ ŎŜǊǘŀƛƴ ƘƛƎƘǿŀȅ ǇǊƻƧŜŎǘǎ  
ǿƘƛŎƘΣ ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴϥǎ όa¢hύ ŜǾƛŘŜƴŎŜπōŀǎŜŘ ŜǾŀƭǳŀǘƛƻƴ ƛƴ CƛƎǳǊŜ  
мн! ƻŦ ǘƘŜ нлнн !ǳŘƛǘƻǊ DŜƴŜǊŀƭΩǎ wŜǇƻǊǘ ƻƴ IƛƎƘǿŀȅ tƭŀƴƴƛƴƎ ŀƴŘ aŀƴŀƎŜƳŜƴǘΣ ŀǊŜ ƭƻǿŜǊ ƻƴ  
ǘƘŜ ǇǊƛƻǊƛǘȅ ƭƛǎǘΤ ŀƴŘ  
 
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǇƻǎŜŘ !Ŏǘ ƛƴŎƭǳŘŜǎ ǇǊƻǾƛǎƛƻƴǎ ŀǎ ŦƻƭƭƻǿǎΥ  
  όŀύ  ǘƘŜ aƛƴƛǎǘŜǊ Ƴŀȅ ŎƻƳǇŜƴǎŀǘŜ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊ ŦƻǊ ŀƴȅ ŘŀƳŀƎŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ ǎƛǘŜ  
ƛƴǎǇŜŎǘƛƻƴΣ ōǳǘ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ǘƻΤ  
  όōύ  ƛŦ ǘƘŜ aƛƴƛǎǘŜǊ ŎƻƳǇŜƴǎŀǘŜǎ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊΣ ǘƘŜ aƛƴƛǎǘŜǊ ǎƘŀƭƭ ŘŜŎƛŘŜ ǘƘŜ ǉǳŀƴǘǳƳ ƻŦ  
ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ Ƴŀȅ ǇǊƻǾƛŘŜ ƻƴƭȅ ǇŀǊǘƛŀƭ ŎƻƳǇŜƴǎŀǘƛƻƴΤ ŀƴŘ 
   όŎύ  ŦƻǊ ƎǊŜŀǘŜǊ ŎŜǊǘŀƛƴǘȅΣ ǘƘŜ aƛƴƛǎǘŜǊ ƛǎ ƴƻǘ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇŜƴǎŀǘŜ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊ ŦƻǊ  
ŀƴȅǘƘƛƴƎ ŘƻƴŜ ǳƴŘŜǊ ǎǳōǎŜŎǘƛƻƴ ф όмύΣ ŀƴŘ ǘƘŜ ǇǊƻŎŜŘǳǊŜ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ŎƻƳǇŜƴǎŀǘƛƻƴ ǎŜǘ ƻǳǘ  
ƛƴ ǎǳōǎŜŎǘƛƻƴǎ όмύ ǘƻ όрύ ƻŦ ǘƘƛǎ ǎŜŎǘƛƻƴ ŘƻŜǎ ƴƻǘ ŀǇǇƭȅΤ ŀƴŘ  
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ Ƙŀǎ ŎƻƴŎŜǊƴǎ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ !Ŏǘ Ƴŀȅ ƻǾŜǊǊƛŘŜ ƭƻŎŀƭ ōȅπ 
ƭŀǿǎΣ ǎǳŎƘ ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ōȅπƭŀǿǎΣ ōȅǇŀǎǎ ŦŜŘŜǊŀƭ ƛƳǇŀŎǘ ǎǘǳŘƛŜǎΣ ŜȄŜƳǇǘ ǇǊƻƧŜŎǘǎ ƭƛƪŜ ǘƘŜ  
пмо ŦǊƻƳ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǳŘƛŜǎΣ ǿƛǘƘƘƻƭŘ ŜȄƛǎǘƛƴƎ ǎǘǳŘƛŜǎΣ ŦŀŎƛƭƛǘŀǘŜ ǇǊƻǇŜǊǘȅ ŜȄǇǊƻǇǊƛŀǘƛƻƴǎΣ  
ƛƎƴƻǊŜ CǊŜŜŘƻƳ ƻŦ LƴŦƻǊƳŀǘƛƻƴ όChLύ ǊŜǉǳŜǎǘǎΣ ǇŜƴŀƭƛȊŜ ǊŜǎƛŘŜƴǘǎ ƻǇǇƻǎƛƴƎ ŜȄǇǊƻǇǊƛŀǘƛƻƴ ƻǊ  
ŎƻƴǎǘǊǳŎǘƛƻƴΣ ŎƻƳǇŜƭ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻǊ ƛƴŘƛǾƛŘǳŀƭǎΣ ŀƴŘ ŀƭƭƻǿ ŀǇǇŜŀƭǎ ŦƻǊ  
ŜȄǇǊƻǇǊƛŀǘƛƻƴ ŘŜŎƛǎƛƻƴǎ ǘƻ ōŜ ƘŜŀǊŘ ōȅ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ ƛƴǎǘŜŀŘ ƻŦ ǘƘŜ ŎƻǳǊǘǎΤ  
 
.Ŝ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΥ  
мΦ {ǳǇǇƻǊǘǎ ǘƘŜ ¢ƻǿƴ ƻŦ /ŀƭŜŘƻƴϥǎ ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ нмнΤ  
нΦ wŜǉǳŜǎǘǎ ǘƘŀǘ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ hƴǘŀǊƛƻ ǳǎŜ ŦŀŎǘπōŀǎŜŘ ŜǾŀƭǳŀǘƛƻƴǎ ǘƻ ǇǊƛƻǊƛǘƛȊŜ ƘƛƎƘǿŀȅ  
ǇǊƻƧŜŎǘǎ ōŀǎŜŘ ƻƴ ǘƘŜƛǊ ǘǊǳŜ ƴŜŜŘ ŀƴŘ ǳǊƎŜƴŎȅΤ  
оΦ wŜǉǳŜǎǘǎ ǘƘŀǘ ǘƘŜ tǊƻǾƛƴŎŜ ŀƳŜƴŘ ǘƘŜ ǇǊƻǇƻǎŜŘ ƭŜƎƛǎƭŀǘƛƻƴ ǘƻ ŜƴǎǳǊŜ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀǊŜ  
ŎƻƳǇŜƴǎŀǘŜŘ ŦƻǊ ŀƭƭ ǊŜŀǎƻƴŀōƭŜ Ŏƻǎǘǎ ƛƴŎǳǊǊŜŘ ƛƴ ǎǳǇǇƻǊǘƛƴƎ ǇǊƛƻǊƛǘȅ ǇǊƻƧŜŎǘǎ ǳƴŘŜǊ ǘƘŜ  
!ŎǘΤ ŀƴŘ  
 
¢Ƙŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǎǳōƳƛǘǎ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇϥǎ ŦƻǊƳŀƭ  
ŎƻƳƳŜƴǘ ŦƻǊ 9wh лмфπфнсрΤ ŀƴŘ  
 
¢Ƙŀǘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ǎŜƴǘ ǘƻ {ǇŜŀƪŜǊ ¢ŜŘ !Ǌƴƻǘǘ ŀƴŘ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ  
aǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻŦ hƴǘŀǊƛƻ ό!ahύΦ 
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tŀƎŜ мл ƻŦ мн 
 

ммΦ /h¦b/L[ w9thw¢{Υ 
ммΦм aŀȅƻǊΩ ¦ǇŘŀǘŜǎ  

ммΦмΦм aŀȅƻǊ {ŜŜƭŜȅ ǇǊƻǾƛŘŜŘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ǊŜŎŜƴǘ ¢!tah ƳŜŜǘƛƴƎΦ 
ммΦмΦн aŀȅƻǊ {ŜŜƭŜȅ ŀŘǾƛǎŜŘ /ƻǳƴŎƛƭ ǘƘŀǘ ƘŜ ƛǎ ǊǳƴƴƛƴƎ ŀƎŀƛƴ ŦƻǊ /ƘŀƛǊ ƻŦ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ ŀǘ 
ǘƘŜ /ƻǳƴǘȅΦ 
ммΦмΦо aŀȅƻǊ {ŜŜƭŜȅ ŀŘǾƛǎŜŘ ǘƘŀǘ ǘƘŜ /ƛǘȅ ƻŦ DǳŜƭǇƘ ŎƻƴŘǳŎǘŜŘ ǘƘŜƛǊ ǊŜǾƛŜǿ ƻŦ ŀƳōǳƭŀƴŎŜ 
ǎǘŀǘƛƻƴǎΦ aŀȅƻǊ {ŜŜƭŜȅ ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ ǎǘŀŦŦ ƻōǘŀƛƴ ǘƘŜ ǊŜǎǇƻƴǎŜ ǘƛƳŜ ǊŜǇƻǊǘ ŦƻǊ ŀƳōǳƭŀƴŎŜ 
ǇǊŜǎŜƴǘŜŘ ŀǘ ǘƘŜ ǊŜŎŜƴǘ ŎƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎΦ  

 
ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ  

ммΦнΦм bƻƴŜ  
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмуΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊǎ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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мнΦ .¸π[!²{Υ 

мнΦмΦм .[нлнпπлсф ς .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀǳǘƘƻǊƛȊŜ ŀƴ ƻŦŦƛŎƛŀƭ ǎŜŀƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ 
tǳǎƭƛƴŎƘΦ 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпмфΥ aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ .ȅπƭŀǿǎ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
мнΦмΦм .[нлнпπлсф ς .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀǳǘƘƻǊƛȊŜ ŀƴ ƻŦŦƛŎƛŀƭ ǎŜŀƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ 
¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΦ 
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моΦ /[h{95 {9{{LhbΥ 
/ƻǳƴŎƛƭ ǿŀǎ ƛƴ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ŦǊƻƳ мнΥол ǇΦƳΦ ǘƻ нΥоп ǇΦƳΦ  
 
¢ƘŜ /ƭŜǊƪ ǎǘƻǇǇŜŘ ǘƘŜ ǊŜŎƻǊŘƛƴƎ ŀƴŘ ǊŜƳƻǾŜŘ ŀƭƭ ǇǳōƭƛŎ ŀǘǘŜƴŘŜŜǎ ŦǊƻƳ ǘƘŜ ǿŜōƛƴŀǊΦ ¢ƘŜ ǿŜōƛƴŀǊ ǿŀǎ ǘƘŜƴ 
ΨƭƻŎƪŜŘΩ ǎƻ ƴƻ ƴŜǿ ǇŀǊǘƛŎƛǇŀƴǘǎ ŀǊŜ ŀōƭŜ ǘƻ ƧƻƛƴΦ  
  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнлΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
  

¢Ƙŀǘ /ƻǳƴŎƛƭ ǎƘŀƭƭ Ǝƻ ƛƴǘƻ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ǳƴŘŜǊ {ŜŎǘƛƻƴ ноф ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !Ŏǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦΥ  
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǇŜǊǎƻƴŀƭ ƳŀǘǘŜǊǎ ŀōƻǳǘ ŀƴ ƛŘŜƴǘƛŦƛŀōƭŜ ƛƴŘƛǾƛŘǳŀƭΣ ƛƴŎƭǳŘƛƴƎ  
ƳǳƴƛŎƛǇŀƭ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ŜƳǇƭƻȅŜŜǎ ς aŀǊƪŜǘ wŜǾƛŜǿ     
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ƳƛƴǳǘŜǎ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ŎƭƻǎŜŘ ƳŜŜǘƛƴƎǎΥ  
мпΦнΦм hŎǘƻōŜǊ ноΣ нлнп CƛǊǎǘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
мпΦнΦн hŎǘƻōŜǊ ноΣ нлнп {ŜŎƻƴŘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
мпΦнΦо bƻǾŜƳōŜǊ сΣ нлнп /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнмΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢I!¢ /ƻǳƴŎƛƭ ƳƻǾŜǎ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ ŀǘ нΥоп ǇƳ 
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/ƻǳƴŎƛƭ ǊŜǎǳƳŜŘ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ ŀǘ нΥоп ǇΦƳΦ 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ мм ƻŦ мн 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпннΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜΥ 
 
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǇŜǊǎƻƴŀƭ ƳŀǘǘŜǊǎ ŀōƻǳǘ ŀƴ ƛŘŜƴǘƛŦƛŀōƭŜ ƛƴŘƛǾƛŘǳŀƭΣ ƛƴŎƭǳŘƛƴƎ  
ƳǳƴƛŎƛǇŀƭ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ŜƳǇƭƻȅŜŜǎ ς aŀǊƪŜǘ wŜǾƛŜǿ     

 
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ƳƛƴǳǘŜǎ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ŎƭƻǎŜŘ ƳŜŜǘƛƴƎǎΥ  
мпΦнΦм hŎǘƻōŜǊ ноΣ нлнп CƛǊǎǘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
мпΦнΦн hŎǘƻōŜǊ ноΣ нлнп {ŜŎƻƴŘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
мпΦнΦо bƻǾŜƳōŜǊ сΣ нлнп /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎΤ ŀƴŘ 
 
¢Ƙŀǘ ǎǘŀŦŦ ǇǊƻŎŜŜŘ ŀǎ ŘƛǊŜŎǘŜŘΦ  

/!wwL95  
 

 
 
мпΦ .¦{Lb9{{ !wL{LbD Cwha /[h{95 {9{{LhbΥ  
bƻƴŜ 

 
 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпноΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀŘǾŀƴŎŜ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ bƻǘƛŎŜ ƻŦ aƻǘƛƻƴ ǘƻ ŘƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ 
ƛǘŜƳǎΦ  
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мрΦ bh¢L/9 hC ah¢LhbΥ  
 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ǇǊƻǾƛŘŜŘ ƴƻǘƛŎŜ ƻŦ Ƴƻǘƛƻƴ ŀǘ ǘƘŜ hŎǘƻōŜǊ ноΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ǘƻ ōŜ  
ŎƻƴǎƛŘŜǊŜŘ ōȅ /ƻǳƴŎƛƭ ŀǘ ǘƘŜ bƻǾŜƳōŜǊ нлΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ŀǎ ŦƻƭƭƻǿǎΥ   
 

 wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнпΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
²ƘŜǊŜŀǎ ¢ƻǿƴǎƘƛǇΩǎ /ƻƴǎǳƭǘŀƴǘ IŀǊŘŜƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ Ƙŀǎ ƛŘŜƴǘƛŦƛŜŘ ǘƘŀǘ ŀ ǎǇƛƭƭ Ƙŀǎ ƻŎŎǳǊǊŜŘ  
ƻƴ IƛƎƘǿŀȅ с ǎƻǳǘƘ ƻŦ ǘƘŜ плм ŀǎ ŘŜǘŀƛƭŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘ ŜƴǘƛǘƭŜŘ άDǊƻǳƴŘǿŀǘŜǊ LƴǘŜǊŦŜǊŜƴŎŜ  
LƴǾŜǎǘƛƎŀǘƛƻƴ {¦aa!w¸ hC CLb5LbD{ wŜǾƛǎƛƻƴ м όhŎǘƻōŜǊ нлнпύ IƛƎƘǿŀȅ с /ƻǊǊƛŘƻǊ tǳǎƭƛƴŎƘΣ  
hƴǘŀǊƛƻέΤ ŀƴŘΣ   
 
²ƘŜǊŜŀǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ όa9/tύ ŀƴŘ aƛƴƛǎǘǊȅ ƻŦ  
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ όa¢hύ ǎǘŀŦŦ ƘŀǾŜ ŘŜƴƛŜŘ ǘƘŜ ŜȄƛǎǘŜƴŎŜ ƻŦ ŀ ǎǇƛƭƭΤ ŀƴŘ  
²ƘŜǊŜŀǎ ǘƘŜ ƭƻŎŀƭ IŜŀǘƘ ¦ƴƛǘ Ƙŀǎ ǇǊƻǾƛŘŜŘ ƭƛƳƛǘŜŘ ŀǎǎƛǎǘŀƴŎŜ ŀƴŘ ŀŘǾƛŎŜ ǘƻ ǘƘŜ ŀŦŦŜŎǘŜŘ  
ǊŜǎƛŘŜƴǘǎΤ ŀƴŘΣ   
 
²ƘŜǊŜŀǎ ǘƘŜ ƳŀƴŘŀǘŜ ƻŦ {ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ŘƻŜǎ ƴƻǘ ŜȄǘŜƴŘ ǘƻ ǇǊƛǾŀǘŜ ǿŜƭƭ ƻǿƴŜǊǎΤ ŀƴŘΣ  
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƛƴ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ǎǳǇǇƻǊǘ ŦǊƻƳ ǘƘŜ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻǾƛƴŎƛŀƭ ŀǳǘƘƻǊƛǘƛŜǎ ƘŀŘ  
ǘƻ ǳƴŘŜǊǘŀƪŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǘǳŘƛŜǎ ŀǘ ƛǘǎ ƻǿƴ ƛƴƛǘƛŀǘƛǾŜ ŀƴŘ ŎƻǎǘΤ  
 
¢ƘŜǊŜŦƻǊŜΣ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǎǘŀŦŦ ōŜ ǊŜǉǳŜǎǘŜŘ ǘƻ ŀǎƪ ǘƘŜ hƴǘŀǊƛƻ hƳōǳŘǎƳŀƴ ǘƻ ƛƴǾŜǎǘƛƎŀǘŜ  
ǘƘƛǎ ƳŀǘǘŜǊ ƛƴ ƻǊŘŜǊ ǘƻΥ   
ŀύ ƛŘŜƴǘƛŦȅ ǘƘŜ ŀŎǘƛƻƴ ǘƘŀǘ ǘƘŜ ƭƻŎŀƭ ǎǘŀŦŦ ƻŦ a9/tΣ a¢hΣ aƛƴƛǎǘǊȅ ƻŦ IŜŀƭǘƘ ŀƴŘ {ƻǳǊŎŜ  
²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ǎƘƻǳƭŘ ƘŀǾŜ ǳƴŘŜǊǘŀƪŜƴ ƻƴ ǘƘƛǎ ƳŀǘǘŜǊ  
ōύ ƛŘŜƴǘƛŦȅ ǿƘŀǘ ŎƘŀƴƎŜǎ ŎƻǳƭŘ ōŜ ƳŀŘŜ ǘƻ ŜȄƛǎǘƛƴƎ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ ǘƻ ŜƴǎǳǊŜ  
ǘƘŀǘ ŀǇǇǊƻǇǊƛŀǘŜ ŀŎǘƛƻƴ ƛǎ ǘŀƪŜƴ ōȅ ǘƘŜ ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻǾƛƴŎƛŀƭ ŀƎŜƴŎƛŜǎ ǿƘŜƴ ǘƘŜ ǇǊƛǾŀǘŜ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нлΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ мн ƻŦ мн 
 

ǿŜƭƭ ǳǎŜǊǎ ƘŀǾŜ ƛŘŜƴǘƛŦƛŜŘ ŎƻƴǘŀƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜƛǊ ǿŜƭƭ ǿŀǘŜǊ ōȅ ŜȄǘŜǊƴŀƭ ǎƻǳǊŎŜǎ ōŜȅƻƴŘ  
ǘƘŜƛǊ ŎƻƴǘǊƻƭ  
Ŏύ ƛŘŜƴǘƛŦȅ ŀƴȅ Ŧƻƭƭƻǿ ǳǇ ŀŎǘƛƻƴ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŀƴŘ ŀŦŦŜŎǘŜŘ ǊŜǎƛŘŜƴǘǎ ŎƻǳƭŘ ǘŀƪŜΤ ŀƴŘΣ  
   
¢Ƙŀǘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ǎŜƴǘ ǘƻ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴΣ aƛƴƛǎǘŜǊ ƻŦ ǘƘŜ  
9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎΣ aƛƴƛǎǘŜǊ ƻŦ IŜŀƭǘƘΣ ŀƴŘ {ǇŜŀƪŜǊ ¢ŜŘ !ǊƴƻǘǘΦ 
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мсΦ b9² .¦{Lb9{{Υ   
bƻƴŜ 
 

мтΦ !bbh¦b/9a9b¢{Υ 
мтΦм /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ǳǇŘŀǘŜŘ /ƻǳƴŎƛƭ ƻƴ ǘƘŜ ǊŜŎŜƴǘ IŜǊƛǘŀƎŜ hǇŜƴ IƻǳǎŜ ŦƻǊ ǘƘŜ ŘŜǎƛƎƴŀǘƛƻƴ ǇǊƻŎŜǎǎΦ  
мтΦн /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴƴƻǳƴŎŜŘ ǘƘŜ ǳǇŎƻƳƛƴƎ {ŀƴǘŀ /ƭŀǳǎ ǇŀǊŀŘŜ ǘƘƛǎ ǿŜŜƪŜƴŘΦ 
 

муΦ /hbCLwa!¢hw¸ .¸π[!²Υ 
 
όŀύ .ȅπ[ŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнрΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 

¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ .ȅπƭŀǿ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
.ȅπ[ŀǿ нлнпπлтл ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ 
¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀǘ ƛǘǎ ƳŜŜǘƛƴƎ ƘŜƭŘ ƻƴ ǘƘŜ нл Řŀȅ ƻŦ bƻǾŜƳōŜǊ нлнпΦ  
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мфΦ !5Wh¦wba9b¢Υ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнсΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ƘŜǊŜōȅ ŀŘƧƻǳǊƴǎ ŀǘ пΥмп ǇΦƳΦ 
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  ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
    WŀƳŜǎ {ŜŜƭŜȅΣ aŀȅƻǊ 

  
   

 ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
  /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ /ƭŜǊƪ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ м ƻŦ ф 
 

      a L b ¦ ¢ 9 { 
 

5!¢9Υ bƻǾŜƳōŜǊ нтΣ нлнп 
/[h{95 a99¢LbDΥ bƻƴŜ 
/h¦b/L[ a99¢LbDΥ  млΥлл !ΦaΦ 

 

¢ƘŜ bƻǾŜƳōŜǊ нтΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ ǿŀǎ ƘŜƭŘ ƻƴ ǘƘŜ ŀōƻǾŜ ŘŀǘŜ ŀƴŘ ŎŀƭƭŜŘ ǘƻ ƻǊŘŜǊ ŀǘ млΥлл ŀΦƳΦ Ǿƛŀ 
ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ŀƴŘ ƛƴπǇŜǊǎƻƴ ŀǘ тплп ²ŜƭƭƛƴƎǘƻƴ wŘΣ tǳǎƭƛƴŎƘΦ  
 
мΦ /![[ ¢I9 a99¢LbD ¢h hw59w 
 

нΦ wh[[ /![[ 
 
!¢¢9b5!b/9Υ   
 
/ƻǳƴŎƛƭƭƻǊ {ŀǊŀ .ŀƛƭŜȅ  
/ƻǳƴŎƛƭƭƻǊ wǳǎǎŜƭ IǳǊǎǘ 
/ƻǳƴŎƛƭƭƻǊ WŜǎǎƛŎŀ DƻȅŘŀ  
/ƻǳƴŎƛƭƭƻǊ WƻƘƴ {ŜǇǳƭƛǎ 
aŀȅƻǊ WŀƳŜǎ {ŜŜƭŜȅ 
 
 
{¢!CC Lb !¢¢9b5!b/9Υ 

 
мΦ /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ LƴǘŜǊƛƳ /!h  
нΦ WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ LƴǘŜǊƛƳ aǳƴƛŎƛǇŀƭ /ƭŜǊƪ 
оΦ {ŀǊŀƘ IǳŜǘƘŜǊΣ LƴǘŜǊƛƳ 5ŜǇǳǘȅ /ƭŜǊƪ 
пΦ aƛƪŜ CƻǿƭŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ tǳōƭƛŎ ²ƻǊƪǎΣ tŀǊƪǎ ŀƴŘ CŀŎƛƭƛǘƛŜǎ  
рΦ aŀǊȅ IŀǎŀƴΣ 5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ 
сΦ !ƴŘǊŜǿ IŀǊǘƘƻƭǘΣ /.h 
тΦ WŀƳƛŜ aŀŎbŜƛƭΣ CƛǊŜ /ƘƛŜŦ 
уΦ DƭŜƴƴ {ŎƘǿŜƴŘƛƴƎŜǊΣ /!h π ŀōǎŜƴǘ 

 
оΦ aha9b¢ hC w9C[9/¢Lhb 
  

пΦ /hbCLwa!¢Lhb hC ¢I9 !D9b5! 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнтΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ bƻǾŜƳōŜǊ нтΣ нлнп !ƎŜƴŘŀ ŀƴŘ !ŘŘŜƴŘǳƳ ŀǎ ŎƛǊŎǳƭŀǘŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ ŀƎŜƴŘŀ ŀǎ ŦƻƭƭƻǿǎΥ 
 
/ƻƴǎŜƴǘ LǘŜƳ сΦмΦм vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ нтΣ нлнп /ƻǳƴŎƛƭ ŀƎŜƴŘŀΦ 
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рΦ 5L{/[h{¦w9 hC t9/¦bL!w¸ Lb¢9w9{¢ ϧ ¢I9 D9b9w![ b!¢¦w9 ¢I9w9hCΥ 
 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜ 9Σ ŀǎ ŀ ōƻŀǊŘ 
ƳŜƳōŜǊ L ƘŀǾŜ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘΦ  
 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜǎ . ϧ /Σ ŀǎ ǘƘŜ 
ƻǊƎŀƴƛȊŀǘƛƻƴǎ CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ŀƴŘ hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ ŀǊŜ ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ ŦǳƴŘƛƴƎΦ !ǎ L 
ŀƳ ŀ ƳŜƳōŜǊ ƻŦ ŜŀŎƘ ǘƻ ǘƘŜǎŜ ƻǊƎŀƴƛȊŀǘƛƻƴǎΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ ƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘΦ 
 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜ 9Σ ŀǎ ŀ ŎǳǊǊŜƴǘ ōƻŀǊŘ 
ƳŜƳōŜǊ ƻŦ {ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ ϧ [ŜŀǊƴƛƴƎ /¢wΣ ǿƘƻ ƘŀǾŜ ŀǇǇƭƛŜŘ ŦƻǊ ŀ нлнр ƎǊŀƴǘ ŀƴŘ ǿƛǎƘ ǘƻ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ н ƻŦ ф 
 

ŘŜŎƭŀǊŜ ŀ ŎƻƴŦƭƛŎǘ ŀƴŘ ǊŜƳƻǾŜ ƳȅǎŜƭŦ ŦǊƻƳ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ κ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎ ǇǊƻŎŜǎǎ ŘǳǊƛƴƎ ǘƘŜ /ƻǳƴŎƛƭ 
ƳŜŜǘƛƴƎΦ  

 
сΦ /hb{9b¢ !D9b5! 
сΦм !ŘƻǇǘƛƻƴ ŀƴŘ wŜŎŜƛǇǘ ƻŦ ǘƘŜ aƛƴǳǘŜǎ ƻŦ ǘƘŜ tǊŜǾƛƻǳǎ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎΥ 

сΦмΦм vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ ŎƻǊǊŜǎǇƻƴŘƛƴƎ 
ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ нтΣ нлнп /ƻǳƴŎƛƭ ŀƎŜƴŘŀΦ 

сΦн ¢ƻǿƴǎƘƛǇ ƻŦ [ŀǊŘŜǊ [ŀƪŜ wŜǎƻƭǳǘƛƻƴ wŜƎŀǊŘƛƴƎ ǘƘŜ wŜŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŀƴŘ 
tǊƻǇŜǊǘȅ {ŀƭŜ D{¢  
сΦо ¢ƻǿƴǎƘƛǇ ƻŦ aŎDŀǊǊȅ wŜǎƻƭǳǘƛƻƴ wŜƎŀǊŘƛƴƎ ǘƘŜ wŜŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŀƴŘ  
tǊƻǇŜǊǘȅ {ŀƭŜ D{¢  
сΦп ¢ƻǿƴǎƘƛǇ ƻŦ IƻǿƛŎƪ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ hƴǘŀǊƛƻ tǊƻǾƛƴŎƛŀƭ tƻƭƛŎŜ /ƻǎǘǎ ŦƻǊ нлнр  
сΦр /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ 5ŜŎŜƳōŜǊ нлнп /ƻƳƳƛǘǘŜŜ ŀƴŘ /ƻǳƴŎƛƭ {ŎƘŜŘǳƭŜ  
сΦс ²ŜƭƭƛƴƎǘƻƴ hΦtΦtΦ 5ŜǘŀŎƘƳŜƴǘ .ƻŀǊŘ wŜǇƻǊǘ π hŎǘƻōŜǊ нлнп  
сΦт ²ŜƭƭƛƴƎǘƻƴ hΦtΦtΦ 5ŜǘŀŎƘƳŜƴǘ .ƻŀǊŘ wŜǇƻǊǘ π bƻǾŜƳōŜǊ нлнп  
сΦу /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ !Ŏǘ 5ŜƭƛǾŜǊŀōƭŜǎ tŀŎƪŀƎŜ ŦƻǊ /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ ς bƻǾŜƳōŜǊ  
нлнп  
сΦф ¢!tah [ŜǘǘŜǊ ǘƻ !ǎǎƛǎǘŀƴǘ 5ŜǇǳǘȅ aƛƴƛǎǘŜǊ Lŀƴ CǊŜŜƳŀƴ w9 hΦ wŜƎ отлψнп  
сΦмл ¢!tah [ŜǘǘŜǊ ǘƻ aƛƴƛǎǘŜǊ ƻŦ CƛƴŀƴŎŜ tŜǘŜǊ .ŜǘƘƭŜƴŦŀƭǾȅ w9 !ƎƎǊŜƎŀǘŜ !ǎǎŜǎǎƳŜƴǘ  
сΦмм ¢!tah [ŜǘǘŜǊ ǘƻ tǊŜƳƛŜǊ CƻǊŘ ŀƴŘ aƛƴƛǎǘŜǊ .ŜǘƘƭŜƴŦŀƭǾȅ w9 tǊŜ .ǳŘƎŜǘ !ƴƴƻǳƴŎŜƳŜƴǘ  
сΦмн ¢!tah bƻǾŜƳōŜǊ нлнп bŜǿǎƭŜǘǘŜǊ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнуΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  

   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦнΣ сΦоΣ сΦмлΣ сΦммΣ ŀƴŘ сΦмн ŦƻǊ 
bh±9a.9w нтΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
/!wwL95  
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпнфΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦн ŀƴŘ сΦо ŦƻǊ bh±9a.9w нтΣ нлнп 
/ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎǳǇǇƻǊǘǎ ǘƘŜ wŜǎƻƭǳǘƛƻƴ ŦǊƻƳ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ [ŀǊŘŜǊ [ŀƪŜ ŀƴŘ 
¢ƻǿƴǎƘƛǇ ƻŦ aŎDŀǊǊȅΤ 
 
²ƘŜǊŜŀǎ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ŦŀŎŜ ƎǊƻǿƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜŜŘǎΣ ƛƴŎƭǳŘƛƴƎ ǊƻŀŘǎΣ ōǊƛŘƎŜǎΣ ǇǳōƭƛŎ ǘǊŀƴǎƛǘΣ 
ǿŀǘŜǊ ǎȅǎǘŜƳǎΣ ŀƴŘ ƻǘƘŜǊ ŎǊƛǘƛŎŀƭ ǎŜǊǾƛŎŜǎΣ ǿƘƛŎƘ ŀǊŜ ŜǎǎŜƴǘƛŀƭ ǘƻ ŎƻƳƳǳƴƛǘȅ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ŜŎƻƴƻƳƛŎ 
ŘŜǾŜƭƻǇƳŜƴǘΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ŎǳǊǊŜƴǘ ǎƻǳǊŎŜǎ ƻŦ ƳǳƴƛŎƛǇŀƭ ǊŜǾŜƴǳŜΣ ƛƴŎƭǳŘƛƴƎ ǇǊƻǇŜǊǘȅ ǘŀȄŜǎ ŀƴŘ ǳǎŜǊ ŦŜŜǎΣ ŀǊŜ 
ƛƴǎǳŦŦƛŎƛŜƴǘ ǘƻ ƳŜŜǘ ǘƘŜǎŜ ƛƴŎǊŜŀǎƛƴƎ ŘŜƳŀƴŘǎ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ tǊƻǾƛƴŎŜ ƻŦ hƴǘŀǊƛƻ ŎǳǊǊŜƴǘƭȅ ŎƻƭƭŜŎǘǎ ǘƘŜ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ό[¢¢ύ ƻƴ ǇǊƻǇŜǊǘȅ 
ǘǊŀƴǎŀŎǘƛƻƴǎ ƛƴ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻǾƛƴŎŜΣ ƎŜƴŜǊŀǘƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ǊŜǾŜƴǳŜ ǘƘŀǘ ƛǎ ƴƻǘ ŘƛǊŜŎǘƭȅ 
ǎƘŀǊŜŘ ǿƛǘƘ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ CŜŘŜǊŀƭ DƻǾŜǊƴƳŜƴǘ ŎƻƭƭŜŎǘǎ ǘƘŜ DƻƻŘǎ ŀƴŘ {ŜǊǾƛŎŜǎ ¢ŀȄ όD{¢ύ ƻƴ ǇǊƻǇŜǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎΣ 
ŀ ǇƻǊǘƛƻƴ ƻŦ ǿƘƛŎƘ ŎƻǳƭŘ ōŜ ŘƛǊŜŎǘŜŘ ǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ǘƻ ŀŘŘǊŜǎǎ ƭƻŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜŜŘǎΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǊŜŘƛǎǘǊƛōǳǘƛƴƎ ŀ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ tǊƻǾƛƴŎƛŀƭ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŀƴŘ D{¢ ǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ǿƻǳƭŘ 
ǇǊƻǾƛŘŜ ŀ ǇǊŜŘƛŎǘŀōƭŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǎƻǳǊŎŜ ƻŦ ŦǳƴŘƛƴƎ ŦƻǊ ƭƻŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ǿƛǘƘƻǳǘ 
ŎǊŜŀǘƛƴƎ ŀ ƴŜǿ ǘŀȄ ōǳǊŘŜƴ ƻƴ ǊŜǎƛŘŜƴǘǎ ƻǊ ƘƻƳŜōǳȅŜǊǎΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ŀ ǊŜŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ŀ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ ŜȄƛǎǘƛƴƎ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŀƴŘ D{¢ ǿƻǳƭŘ ŀƭƭƻǿ 
ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ǘƻ ōŜǘǘŜǊ Ǉƭŀƴ ŀƴŘ ƛƴǾŜǎǘ ƛƴ ƭƻƴƎπǘŜǊƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴƛǘƛŀǘƛǾŜǎΣ ǎǳǇǇƻǊǘƛƴƎ ƭƻŎŀƭ 
ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ŀƴŘ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ǉǳŀƭƛǘȅ ƻŦ ƭƛŦŜ ŦƻǊ ǊŜǎƛŘŜƴǘǎΤ 
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tŀƎŜ о ƻŦ ф 
 

.Ŝ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǊŜǉǳŜǎǘǎ ŀǎ ŦƻƭƭƻǿǎΥ 
 
¢Ƙŀǘ ǘƘŜ tǊƻǾƛƴŎƛŀƭ DƻǾŜǊƴƳŜƴǘ ŎƻƴǎƛŘŜǊ ǊŜŘƛǎǘǊƛōǳǘƛƴƎ ŀ ǇƻǊǘƛƻƴ ƻŦ ǘƘŜ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŎƻƭƭŜŎǘŜŘ ƻƴ 
ǇǊƻǇŜǊǘȅ ǘǊŀƴǎŀŎǘƛƻƴǎ ǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ ŀƴŘ 
 
¢Ƙŀǘ ǘƘŜ CŜŘŜǊŀƭ DƻǾŜǊƴƳŜƴǘ ōŜ ǊŜǉǳŜǎǘŜŘ ǘƻ ŀƭƭƻŎŀǘŜ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǘƘŜ D{¢ ŎƻƭƭŜŎǘŜŘ ƻƴ ǇǊƻǇŜǊǘȅ 
ǎŀƭŜǎ ǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ ŀƴŘ 
 
¢Ƙŀǘ ǘƘƛǎ ǊŜŘƛǎǘǊƛōǳǘƛƻƴ ƻŦ ǘƘŜ [ŀƴŘ ¢ǊŀƴǎŦŜǊ ¢ŀȄ ŀƴŘ D{¢ ōŜ ǎǘǊǳŎǘǳǊŜŘ ǘƻ ǇǊƻǾƛŘŜ ǇǊŜŘƛŎǘŀōƭŜ ŀƴŘ 
ǎǳǎǘŀƛƴŀōƭŜ ŦǳƴŘƛƴƎ ǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΣ ŀƭƭƻǿƛƴƎ ŦƻǊ ōŜǘǘŜǊ ƭƻƴƎπǘŜǊƳ ǇƭŀƴƴƛƴƎ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ōŜƴŜŦƛǘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘƛŜǎΣ ǘƘŜǊŜōȅ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘǎ 
ǊŜŎŜƛǾŜ ŀ ŦŀƛǊ ǎƘŀǊŜ ƻŦ ǘƘŜ ǊŜǾŜƴǳŜ ǘƻ ŀŘŘǊŜǎǎ ŎǊƛǘƛŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƴŜŜŘǎΤ ŀƴŘ 
 
.Ŝ Lǘ ŦǳǊǘƘŜǊ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ŦƻǊǿŀǊŘŜŘ ǘƻ tǊƛƳŜ aƛƴƛǎǘŜǊ Wǳǎǘƛƴ ¢ǊǳŘŜŀǳΣ 
tǊŜƳƛŜǊ 5ƻǳƎ CƻǊŘΣ ǘƘŜ hƴǘŀǊƛƻ aƛƴƛǎǘŜǊ ƻŦ CƛƴŀƴŎŜΣ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎΣ 
ƭƻŎŀƭ aŜƳōŜǊǎ ƻŦ tŀǊƭƛŀƳŜƴǘ όatǎύ ŀƴŘ aŜƳōŜǊǎ ƻŦ tǊƻǾƛƴŎƛŀƭ tŀǊƭƛŀƳŜƴǘ όattǎύΤ ŀƴŘ 
 
¢Ƙŀǘ ŎƻǇƛŜǎ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ŦƻǊǿŀǊŘŜŘ ǘƻ ŀƭƭ ппп aǳƴƛŎƛǇŀƭƛǘƛŜǎ ƛƴ hƴǘŀǊƛƻΣ ǘƘŜ CŜŘŜǊŀǘƛƻƴ ƻŦ 
/ŀƴŀŘƛŀƴ aǳƴƛŎƛǇŀƭƛǘƛŜǎ όC/aύΣ ŀƴŘ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ aǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻŦ hƴǘŀǊƛƻ ό!ahύ ŦƻǊ ǘƘŜƛǊ 
ŜƴŘƻǊǎŜƳŜƴǘ ŀƴŘ ŀŘǾƻŎŀŎȅΦ 

 
/!wwL95  
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπполΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦмлΣ сΦммΣ ŀƴŘ сΦмн ŦƻǊ bh±9a.9w 
нтΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǎǳǇǇƻǊǘǎ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ōȅ ¢!tah ǘƻ ƳŜƳōŜǊ 
ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻŦ ¢!tahΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǎŜŜǎ ǘƘŜ ǾŀƭǳŜ ŀƴŘ ǎƛƎƴƛŦƛŎŀƴŎŜ ƻŦ ŎƛǊŎǳƭŀǘƛƴƎ ǘƘƛǎ 
ƛƴŦƻǊƳŀǘƛƻƴ ǇǊƻǾƛŘŜŘ ōȅ ¢!tah ǘƻ ŀƭƭ hƴǘŀǊƛƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ  
 
¢ƘŜǊŜŦƻǊŜΣ ǘƘŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ŦƻǊǿŀǊŘ ƛǘŜƳǎ сΦмлΣ сΦммΣ ŀƴŘ сΦмн ǘƻ ŀƭƭ hƴǘŀǊƛƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ 
ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŦƻǊǿŀǊŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊŜǎƻƭǳǘƛƻƴ ǘƻ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ CƛƴŀƴŎŜΣ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ 
aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎΣ ƭƻŎŀƭ ǎŎƘƻƻƭ ōƻŀǊŘ ǘǊǳǎǘŜŜǎΣ !ahΣ wha!Σ [ƻŎŀƭ attΣ ŀƭƭ hƴǘŀǊƛƻ 
aǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀƴŘ ǘƘŜ aǳƴƛŎƛǇŀƭ tǊƻǇŜǊǘȅ !ǎǎŜǎǎƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴΥ 

 
²ƘŜǊŜŀǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ Ƙŀǎ ƛƴǘǊƻŘǳŎŜŘ ŀ ƻƴŜπǘƛƳŜ Ϸт Ƴƛƭƭƛƻƴ ǊŜŘǳŎǘƛƻƴ ƛƴ ŜŘǳŎŀǘƛƻƴ ǘŀȄŜǎ ƛƴ 
нлнпΣ ŀ ǎǳōǎƛŘȅ ǘƘŀǘ ǿƛƭƭ ōŜ ŀōǎƻǊōŜŘ ōȅ ǘƘŜ ǇǊƻǾƛƴŎŜ ǘƘǊƻǳƎƘ ŀ фр҈ ǊŜŘǳŎǘƛƻƴ ƛƴ ŜŘǳŎŀǘƛƻƴ ǘŀȄŜǎτ
ƳŀǊƪƛƴƎ ǘƘŜ ŦƛǊǎǘ ǎǳŎƘ ǎǳōǎƛŘȅ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ǇǊƻǾƛƴŎŜ ǘƻ ŀƴȅ ƛƴŘǳǎǘǊȅΤ 
 
²ƘŜǊŜŀǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜΩǎ Ǉƭŀƴǎ ǘƻ ƛƴǘǊƻŘǳŎŜ ŀ ƴŜǿ ŀƎƎǊŜƎŀǘŜ ǇǊƻǇŜǊǘȅ ǎǳōπŎƭŀǎǎ ƛƴ нлнрΣ 
ǿƘƛŎƘ ƛǎ ǎŜǘ ǘƻ ǇǊƻǾƛŘŜ ŀ Ϸс Ƴƛƭƭƛƻƴ ǎǳōǎƛŘȅ ǘƻ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅΣ ǿƛǘƘ Ϸо Ƴƛƭƭƛƻƴ ƻŦ ǘƘŀǘ ǎǳōǎƛŘȅ 
ōŜƛƴƎ ǘǊŀƴǎŦŜǊǊŜŘ ōŀŎƪ ǘƻ ǘƘŜ ƳǳƴƛŎƛǇŀƭ όǇǊƛƳŀǊƛƭȅ ǊŜǎƛŘŜƴǘƛŀƭύ ǘŀȄ ōŀǎŜΣ ǊŀƛǎŜǎ ǎŜǊƛƻǳǎ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ 
ǘƘŜ ŦŀƛǊƴŜǎǎ ŀƴŘ Ŝǉǳƛǘȅ ƻŦ ǘƘŜ ǎȅǎǘŜƳΤ 
 
²ƘŜǊŜŀǎ ǘƘŜ ŎƭŀƛƳǎ ǘƘŀǘ ǘƘŜ ƴŜǿ ǎǳōπŎƭŀǎǎ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘŀȄ ǎǘŀōƛƭƛǘȅ ŀƴŘ ǇǊŜŘƛŎǘŀōƛƭƛǘȅ ǎŜŜƳ Ƙƻƭƭƻǿ 
ŀƴŘ Řƻ ƴƻǘ ŀŘŘǊŜǎǎ ǘƘŜ ǎȅǎǘŜƳƛŎ ƛƴŜǉǳƛǘƛŜǎ ƛƴ ǘƘŜ ǘŀȄŀǘƛƻƴ ŦǊŀƳŜǿƻǊƪΣ ǿƘƛŎƘ ŎƻƴǘƛƴǳŜǎ ǘƻ ǎƘƛŦǘ ŀƴ 
ǳƴŘǳŜ ōǳǊŘŜƴ ƻƴǘƻ ƳǳƴƛŎƛǇŀƭ ǘŀȄǇŀȅŜǊǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǘƘƻǎŜ ƛƴ ǊǳǊŀƭ ŀǊŜŀǎ ǿƘƻ Ƙƻǎǘ ǘƘŜǎŜ ŀƎƎǊŜƎŀǘŜ 
ƻǇŜǊŀǘƛƻƴǎΤ 
 
²ƘŜǊŜŀǎ ǘƘŜǊŜ ƛǎ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻƴŎŜǊƴ ǘƘŀǘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘΩǎ ŀŎǘƛƻƴǎ ǇǊƛƻǊƛǘƛȊŜ ǘƘŜ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ 
ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅ ƻǾŜǊ ǘƘŜ ŦƛƴŀƴŎƛŀƭ ǊŜŀƭƛǘƛŜǎ ŦŀŎŜŘ ōȅ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀƴŘ ǘƘŜƛǊ ǊŜǎƛŘŜƴǘǎΣ ŀƴŘ ǘƘŀǘ ǘƘƛǎ 
ǎƘƛŦǘ ƛƴ ōǳǊŘŜƴ ǳƴŘŜǊƳƛƴŜǎ ǇǳōƭƛŎ ǘǊǳǎǘ ƛƴ ǘƘŜ ŦŀƛǊƴŜǎǎ ŀƴŘ ƛƴǘŜƎǊƛǘȅ ƻŦ hƴǘŀǊƛƻΩǎ ƭŜƎŀƭ ŀƴŘ ǘŀȄ 
ŦǊŀƳŜǿƻǊƪǎΤ 
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²ƘŜǊŜŀǎ ¢!tah Ƙŀǎ ǇǊŜǎŜƴǘŜŘ ŜǾƛŘŜƴŎŜ ŘŜƳƻƴǎǘǊŀǘƛƴƎ ǘƘŀǘ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅ ƛǎ ŦƛƴŀƴŎƛŀƭƭȅ 
ŎŀǇŀōƭŜ ƻŦ ƳŜŜǘƛƴƎ ƛǘǎ ǘŀȄ ƻōƭƛƎŀǘƛƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ǎǳōǎǘŀƴǘƛŀƭ ǇǊƻŦƛǘǎ ŀƴŘ Ǌƻȅŀƭǘȅ ǇŀȅƳŜƴǘǎ ƳŀŘŜ ōȅ 
ƛƴŘǳǎǘǊȅ ƭŜŀŘŜǊǎΣ ŦǳǊǘƘŜǊ ǳƴŘŜǊƳƛƴƛƴƎ ǘƘŜ ƴŜŜŘ ŦƻǊ ǘƘŜǎŜ ǎǳōǎƛŘƛŜǎΤ 
 
²ƘŜǊŜŀǎ ǘƘŜ ƳǳƴƛŎƛǇŀƭ ǘŀȄǇŀȅŜǊ ǎƘƻǳƭŘ ƴƻǘ ōŜŀǊ ǘƘŜ Ŏƻǎǘ ƻŦ ŎƻǊǊŜŎǘƛƴƎ ŀ Ǉŀǎǘ ŜǊǊƻǊ ƛƴ ŀǎǎŜǎǎƳŜƴǘ 
ƳŜǘƘƻŘƻƭƻƎȅ ǘƘŀǘ ǳƴŦŀƛǊƭȅ ōŜƴŜŦƛǘŜŘ ǘƘŜƴ ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅΣ ŀƴŘ ǘƘŜ ƴŜǿ ǇǊƻǇŜǊǘȅ ǘŀȄ Ŏƭŀǎǎ Ǌŀǘƛƻ 
Ǌƛǎƪǎ ŦǳǊǘƘŜǊ ǳƴŘŜǊƳƛƴƛƴƎ ǘƘŜ ǇǊƛƴŎƛǇƭŜ ƻŦ ǊŜǾŜƴǳŜ ƴŜǳǘǊŀƭƛǘȅ ŀƴŘ ŜǊƻŘƛƴƎ ŎƻƴŦƛŘŜƴŎŜ ƛƴ hƴǘŀǊƛƻΩǎ ƭŜƎŀƭ 
ŀƴŘ ǘŀȄ ǎȅǎǘŜƳǎΤ 
 
¢ƘŜǊŜŦƻǊŜ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎǘǊƻƴƎƭȅ ƻōƧŜŎǘǎ ǘƻ ǘƘŜ ǳƴŘǳŜ 
ōǳǊŘŜƴ ōŜƛƴƎ ǇƭŀŎŜŘ ƻƴ ƳǳƴƛŎƛǇŀƭ ǘŀȄǇŀȅŜǊǎ ǘƻ ǎǳōǎƛŘƛȊŜ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅΣ ŀƴŘ Ŏŀƭƭǎ ƻƴ ǘƘŜ 
ǇǊƻǾƛƴŎƛŀƭ ƎƻǾŜǊƴƳŜƴǘ ǘƻΥ 
 
wŜŜǾŀƭǳŀǘŜ ŀƴŘ ŎƻǊǊŜŎǘ ǘƘŜ ƳƛǎƎǳƛŘŜŘ ǎǳōǎƛŘƛŜǎ ōŜƛƴƎ ǇǊƻǾƛŘŜŘ ǘƻ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ǎŜŎǘƻǊΣ ŀƴŘ ŜƴǎǳǊŜ 
ǘƘŀǘ ŦǳǘǳǊŜ ǘŀȄ ǇƻƭƛŎƛŜǎ ŀǊŜ ŦŀƛǊΣ ŜǉǳƛǘŀōƭŜΣ ŀƴŘ ŎƻƴǎƛǎǘŜƴǘ ŦƻǊ ŀƭƭ ǘŀȄǇŀȅŜǊǎΦ 
 
мΦ ¦ǇƘƻƭŘ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ƻŦ ǊŜǾŜƴǳŜ ƴŜǳǘǊŀƭƛǘȅ ƛƴ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ǘŀȄ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǎǳǊŜ ǘƘŀǘ ŀƴȅ 
ƴŜǿ ǘŀȄ ŎƭŀǎǎƛŦƛŎŀǘƛƻƴǎ ƻǊ ƳŜǘƘƻŘƻƭƻƎƛŜǎ Řƻ ƴƻǘ ǊŜǎǳƭǘ ƛƴ ŀ ƴŜǘ ƭƻǎǎ ƻŦ ǊŜǾŜƴǳŜ ŦƻǊ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΣ 
ŜǎǇŜŎƛŀƭƭȅ ǘƘƻǎŜ ǘƘŀǘ ŀǊŜ ŀƭǊŜŀŘȅ ŦŀŎƛƴƎ ǎƛƎƴƛŦƛŎŀƴǘ ŦƛƴŀƴŎƛŀƭ ŎƘŀƭƭŜƴƎŜǎΦ 
 
нΦ /ƻƳƳƛǘ ǘƻ ƳŜŀƴƛƴƎŦǳƭ ǊŜŦƻǊƳ ǘƘŀǘ ŜƴǎǳǊŜǎ ŦŀƛǊƴŜǎǎ ŀƴŘ ŎƻƴǎƛǎǘŜƴŎȅ ŀŎǊƻǎǎ ŀƭƭ ǎŜŎǘƻǊǎ ƻŦ ǘƘŜ 
ŜŎƻƴƻƳȅΣ ŀƴŘ ŀŎǘƛǾŜƭȅ ŜƴƎŀƎŜǎ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀƴŘ ǘŀȄǇŀȅŜǊǎ ƛƴ ŀ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ƛƴŎƭǳǎƛǾŜ ǇǊƻŎŜǎǎΣ 
ǊŀǘƘŜǊ ǘƘŀƴ ŎŀǘŜǊƛƴƎ ǘƻ ǘƘŜ ŘŜƳŀƴŘǎ ƻŦ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ƛƴŘǳǎǘǊȅΦ 
 
оΦ ¢ŀƪŜ ƛƳƳŜŘƛŀǘŜ ŀŎǘƛƻƴ ǘƻ ŎƻǊǊŜŎǘ ǘƘŜ ŜȄƛǎǘƛƴƎ ƛƴŜǉǳƛǘƛŜǎ ƛƴ ǘƘŜ ǘŀȄ ŦǊŀƳŜǿƻǊƪΣ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǘƘŜ 
ōǳǊŘŜƴ ƻŦ ǘƘƛǎ ŎƻǊǊŜŎǘƛƻƴ ƛǎ ƴƻǘ ǳƴƧǳǎǘƭȅ ǎƘƛŦǘŜŘ ǘƻ ƳǳƴƛŎƛǇŀƭ ǘŀȄǇŀȅŜǊǎΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǘƘƻǎŜ ƛƴ ǊǳǊŀƭ 
ŎƻƳƳǳƴƛǘƛŜǎ ǿƘƻ Ƙƻǎǘ ǘƘŜǎŜ ƻǇŜǊŀǘƛƻƴǎΦ 
 
пΦ wŜǎǇŜŎǘ ŀƴŘ ǳǇƘƻƭŘ ǘƘŜ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜ ƭŜƎŀƭ ǇǊƻŎŜǎǎ ōȅ ƘƻƴƻǳǊƛƴƎ ǘƘŜ ŘŜŎƛǎƛƻƴǎ ƻŦ ǘƘŜ 5ƛǾƛǎƛƻƴŀƭ 
/ƻǳǊǘ ŀƴŘ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀƭƭ ŀǎǎŜǎǎƳŜƴǘ ƳŜǘƘƻŘƻƭƻƎƛŜǎ ŀǊŜ ǘǊŀƴǎǇŀǊŜƴǘΣ ŀŎŎƻǳƴǘŀōƭŜΣ ŀƴŘ ōŀǎŜŘ ƻƴ ŀ 
ŦŀƛǊ ŀƴŘ ōŀƭŀƴŎŜŘ ŀǇǇǊƻŀŎƘΦ 
 
рΦ CǳǊǘƘŜǊ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ /ƻǳƴŎƛƭ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎǳǇǇƻǊǘǎ ¢!tahΩǎ Ŏŀƭƭ ŦƻǊ ǘƘŜ 
ǇǊƻǾƛƴŎƛŀƭ ƎƻǾŜǊƴƳŜƴǘ ǘƻ ŀŘƻǇǘ ǊŜŦƻǊƳǎ ǘƘŀǘ ǇǊƛƻǊƛǘƛȊŜ ǘƘŜ ƴŜŜŘǎ ŀƴŘ ŦŀƛǊƴŜǎǎ ƻŦ ƳǳƴƛŎƛǇŀƭ ǘŀȄǇŀȅŜǊǎ 
ŀƴŘ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ ŀƎƎǊŜƎŀǘŜ ǎŜŎǘƻǊ ŎƻƴǘǊƛōǳǘŜǎ ƛǘǎ ŦŀƛǊ ǎƘŀǊŜ ǘƻ ǘƘŜ ǇǊƻǾƛƴŎŜΩǎ ǘŀȄ ōŀǎŜΤ ŀƴŘ 
CǳǊǘƘŜǊ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ŦƻǊǿŀǊŘŜŘ ǘƻ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ CƛƴŀƴŎŜΣ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ 
aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎΣ ƭƻŎŀƭ ǎŎƘƻƻƭ ōƻŀǊŘ ǘǊǳǎǘŜŜǎΣ !ahΣ wha!Σ [ƻŎŀƭ attΣ ŀƭƭ hƴǘŀǊƛƻ 
aǳƴƛŎƛǇŀƭƛǘƛŜǎ ŀƴŘ ǘƘŜ aǳƴƛŎƛǇŀƭ tǊƻǇŜǊǘȅ !ǎǎŜǎǎƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴΦ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпомΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ŀŘǾŀƴŎŜ ƛǘŜƳ фΦтΦм ±ŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ .ŀŘŜƴƻŎƘ {ǘƻǊŀƎŜ {ƘŜŘ wŜǇƭŀŎŜƳŜƴǘ 
5ƻƴŀǘƛƻƴǎ ǘƻ ŘƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ ŎƻƴǎŜƴǘ ƛǘŜƳǎΦ  
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тΦ 59[9D!¢Lhb{Υ 

όŀύ {ǇŜŎƛŦƛŎ LƴǘŜǊŜǎǘ όLǘŜƳǎ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  
тΦмΦм bƻƴŜ 

 
тΦн DŜƴŜǊŀƭ LƴǘŜǊŜǎǘ όLǘŜƳǎ bƻǘ tǊŜǾƛƻǳǎƭȅ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  

тΦнΦм bƻƴŜ 
 
/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ мнΥмтta ǘƻ мнΥрнǇƳ  
 
wƻƭƭ /ŀƭƭ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ р ƻŦ ф 
 

/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
aŀȅƻǊ {ŜŜƭŜȅ 

 
уΦ t¦.[L/ a99¢LbD{Υ  
bƻǾŜƳōŜǊ нтΣ нлнп ŀǘ тΥлл tΦaΦ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ  
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ όтплп ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опύ ŀƴŘ ōȅ ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǘƘǊƻǳƎƘ ½ƻƻƳ  
ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŦƻƭƭƻǿƛƴƎΥ   

ω ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπv¦L όvǳƛƴƴŜƭƭύ муто ¢ƻǿƴƭƛƴŜ wƻŀŘ  
ω ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπW9C όWŜŦŦŜǊǎƻƴύ ус CŀǊƴƘŀƳ wƻŀŘ  
ω ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ 5мпπ{/w ό{ŎǊƛǾŜƴŜǊύ ппоу ²ŀǘǎƻƴ wƻŀŘ 

 
фΦ w9thw¢{Υ 

фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
 
фΦмΦм bƻƴŜ 
 
фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦнΦм wŜǇƻǊǘ CLbπнлнпπлол ς нлнр DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпонΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢I!¢ wŜǇƻǊǘ CLbπнлнпπлол ŜƴǘƛǘƭŜŘ нлнр DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷуΣтур ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ  
  
hǊƎŀƴƛȊŀǘƛƻƴ нлнр !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ  
!ōŜǊŦƻȅƭŜ !ƎǊƛŎǳƭǘǳǊŀƭ {ƻŎƛŜǘȅ ϷоΣллл 
tǳǎƭƛƴŎƘ aƛƴƻǊ {ƻŎŎŜǊ /ƭǳō ϷпΣтур 
²ƘƛǎǘƭŜ {ǘƻǇ /ƻƻǇŜǊŀǘƛǾŜ tǊŜǎŎƘƻƻƭ LƴŎΦ ϷмΣллл 
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/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜ 9Σ ŀǎ ŀ ōƻŀǊŘ 
ƳŜƳōŜǊ L ƘŀǾŜ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŀǘ ƛǘŜƳΦ 

 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜ 9Σ ŀǎ ŀ ŎǳǊǊŜƴǘ ōƻŀǊŘ 
ƳŜƳōŜǊ ƻŦ {ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ ϧ [ŜŀǊƴƛƴƎ /¢wΣ ǿƘƻ ƘŀǾŜ ŀǇǇƭƛŜŘ ŦƻǊ ŀ нлнр ƎǊŀƴǘ ŀƴŘ ǿƛǎƘ ǘƻ 
ŘŜŎƭŀǊŜ ŀ ŎƻƴŦƭƛŎǘ ŀƴŘ ǊŜƳƻǾŜ ƳȅǎŜƭŦ ŦǊƻƳ ǘƘŜ ŘƛǎŎǳǎǎƛƻƴ κ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎ ǇǊƻŎŜǎǎ ŘǳǊƛƴƎ ǘƘŜ /ƻǳƴŎƛƭ 
ƳŜŜǘƛƴƎ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŀǘ ƛǘŜƳΦ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпооΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷрΣллл ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ  
 
hǊƎŀƴƛȊŀǘƛƻƴ нлнр !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ  
{ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ ŀƴŘ [ŜŀǊƴƛƴƎ /ŜƴǘǊŜ ϷрΣллл 
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/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦм {ŎƘŜŘǳƭŜǎ . ϧ /Σ ŀǎ ǘƘŜ 
ƻǊƎŀƴƛȊŀǘƛƻƴǎ CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ŀƴŘ hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ ŀǊŜ ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ ŦǳƴŘƛƴƎΦ !ǎ L 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ с ƻŦ ф 
 

ŀƳ ŀ ƳŜƳōŜǊ ƻŦ ŜŀŎƘ ǘƻ ǘƘŜǎŜ ƻǊƎŀƴƛȊŀǘƛƻƴǎΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ ƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ 
ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŀǘ ƛǘŜƳΦ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпопΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷуΣлур ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ  
 
hǊƎŀƴƛȊŀǘƛƻƴ нлнр !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ  
hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ  ϷрΣлур 
CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ϷоΣллл 
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фΦнΦн wŜǇƻǊǘ CLbπнлнпπлнф ς нлнр tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ  
 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпорΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнпπлнф ŜƴǘƛǘƭŜŘ нлнр tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ 
ŀƴŘΣ   

 
¢Ƙŀǘ ǘƘŜ {ǘŀŦŦ 9ȄǇŜƴǎŜ tƻƭƛŎȅ ŀƴŘ ǘƘŜ /ƻǳƴŎƛƭΣ /ƻƳƳƛǘǘŜŜǎ ŀƴŘ hǘƘŜǊ !ǇǇƻƛƴǘƳŜƴǘǎ ς 
/ƻƳǇŜƴǎŀǘƛƻƴΣ .ŜƴŜŦƛǘǎ ŀƴŘ 9ȄǇŜƴǎŜ tƻƭƛŎȅ ōŜ ŀƳŜƴŘŜŘ ǘƻ ǊŜŦƭŜŎǘ ǘƘŜ ŘŜƭŜƎŀǘŜŘ ŀǳǘƘƻǊƛǘȅ ǘƻ ǘƘŜ 
5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ ƻǊ ŘŜǎƛƎƴŀǘŜ ŦƻǊ ŀƴ ŀǳǘƻƳŀǘƛŎ ŀƴƴǳŀƭ ŀŘƧǳǎǘƳŜƴǘ ǘƻ ǘƘŜ ƳƛƭŜŀƎŜ 
ǊŜƛƳōǳǊǎŜƳŜƴǘ ǊŀǘŜ ōŀǎŜŘ ƻƴ ǘƘŜ /ŀƴŀŘŀ wŜǾŜƴǳŜ !ƎŜƴŎȅ ǇŜǊ ƪƛƭƻƳŜǘǊŜ ǊŀǘŜǎ ǘƘŀǘ ŀǊŜ ǎŜǘ ŀǘ ǘƘŜ 
ŜƴŘ ƻŦ ŜŀŎƘ ȅŜŀǊΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ нлнр ƻƴŜπǘƛƳŜ ōŀǎŜ ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷмуΣпор ŀǎ 
ƻǳǘƭƛƴŜŘ ōŜƭƻǿ ǘƻ ōŜ ŦǳƴŘŜŘ ōȅ ǘƘŜ нлнп ǎǳǊǇƭǳǎΥ    

 
5ŜǎŎǊƛǇǘƛƻƴ нлнр !ǇǇǊƻǾŜŘ hƴŜπ¢ƛƳŜ .ŀǎŜ .ǳŘƎŜǘ LƴŎǊŜŀǎŜǎ 
мтрǘƘ !ƴƴƛǾŜǊǎŀǊȅ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ϷмΣпор 
tǊƻǇƻǎŜŘ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘǎ ϷмрΣллл 
tŜŜǊ wŜǾƛŜǿ ƻŦ {ǘŀǘŜƳŜƴǘǎ ƻŦ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ 
±ŀƭǳŜ ƻǊ LƴǘŜǊŜǎǘ 

ϷнΣллл 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ нлнр ǇŜǊƳŀƴŜƴǘ ōŀǎŜ ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷнΣофт ŀǎ 
ƻǳǘƭƛƴŜŘ ōŜƭƻǿ ǘƻ ōŜ ŦǳƴŘŜŘ ōȅ ǘƘŜ нлнр ǘŀȄ ƭŜǾȅΥ 
 
5ŜǎŎǊƛǇǘƛƻƴ нлнр !ǇǇǊƻǾŜŘ tŜǊƳŀƴŜƴǘ .ŀǎŜ .ǳŘƎŜǘ LƴŎǊŜŀǎŜǎ 
.ŀŎƪπǳǇ ǘƻ ǘƘŜ 9h/ 5ƛǊŜŎǘƻǊ π /Ŝƭƭ tƘƻƴŜ ŦƻǊ 
9ƳŜǊƎŜƴŎȅ LƴŎƛŘŜƴǘǎ 

Ϸснт 

IŀƳƛƭǘƻƴ IŜŀƭǘƘ {ŎƛŜƴŎŜǎ aŜŘƛŎŀƭ hǾŜǊǎƛƎƘǘ ϷмΣттл 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ нлнр ǇŜǊƳŀƴŜƴǘ ōŀǎŜ ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜ ŀƳƻǳƴǘƛƴƎ ǘƻ Ϸсуп ŦƻǊ ǘƘŜ ¢ǊŀȄ 
{ƻŦǘǿŀǊŜ ǘƻ ōŜ ŦǳƴŘŜŘ ōȅ ǘƘŜ .ǳƛƭŘƛƴƎ wŜǎŜǊǾŜΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜŎŀǘŜƎƻǊƛȊŜ ǘƘŜ ϷптY ŀƭƭƻŎŀǘŜŘ ŦǊƻƳ ŀ ŦǳǘǳǊŜ /ƻƳƳƛǘǘŜŜ /ƻƻǊŘƛƴŀǘƻǊ 
Ǉƻǎƛǘƛƻƴ ǘƻ ŀƴ ŀŘŘƛǘƛƻƴŀƭ .ȅπƭŀǿ hŦŦƛŎŜǊ tƻǎƛǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇƘŀǎŜ ƛƴ ŀ ŦǳǊǘƘŜǊ ..L ƛƴŎǊŜŀǎŜ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ /ŀƳōǊƛŘƎŜ CƛǊŜ {ŜǊǾƛŎŜ 
!ƎǊŜŜƳŜƴǘ ƻŦ ϷмлΣотр ŜŀŎƘ ȅŜŀǊ ǳƴǘƛƭ пл҈ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘ ƛǎ ŀŎƘƛŜǾŜŘ ōȅ нлнтΤ ŀƴŘ 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ т ƻŦ ф 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜƳƻǾŜ ǘƘŜ ϷмлY ŀƭƭƻŎŀǘƛƻƴ ŦƻǊ ǘƘŜ aƻǊǿƛŎƪ Dосл DǊƻǳƴŘ ²ŀǘŜǊ 
wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜƳƻǾŜ ǘƘŜ ϷрY ŀƭƭƻŎŀǘƛƻƴ ŦƻǊ ƛƴŎǊŜŀǎŜŘ ƛƴǘŜƎǊƛǘȅ ŎƻƳƳƛǎǎƛƻƴŜǊ ŎƻǎǘǎΦ 
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фΦо !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦоΦм wŜǇƻǊǘ !5aπнлнпπлсн ς /ƻǳƴŎƛƭ /ƻƳǇŜƴǎŀǘƛƻƴΣ .ŜƴŜŦƛǘǎ ŀƴŘ 9ȄǇŜƴǎŜ  
tƻƭƛŎȅ wŜǾƛŜǿ  
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпосΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлсн ǊŜƎŀǊŘƛƴƎ /ƻǳƴŎƛƭ /ƻƳǇŜƴǎŀǘƛƻƴΣ .ŜƴŜŦƛǘǎ ŀƴŘ 9ȄǇŜƴǎŜ  
tƻƭƛŎȅ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ    

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ǇǊŜǇŀǊŜ ŀ .ȅπƭŀǿ ǘƻ ŀŘƻǇǘ ǘƘŜ /ƻǳƴŎƛƭΣ /ƻƳƳƛǘǘŜŜǎ ŀƴŘ hǘƘŜǊ 
!ǇǇƻƛƴǘƳŜƴǘǎ ς /ƻƳǇŜƴǎŀǘƛƻƴΣ .ŜƴŜŦƛǘǎ ŀƴŘ 9ȄǇŜƴǎŜ tƻƭƛŎȅΣ ŀǎ ŀƳŜƴŘŜŘΣ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ ǿƻǊŘƛƴƎ 
ƛƴ {ŜŎǘƛƻƴ мΦм ά/ƻƳƳƛǘǘŜŜ /ƘŀƛǊ ƻǊ !ŎǘƛƴƎ /ƘŀƛǊέΣ ŀǘ ǘƘŜ 5ŜŎŜƳōŜǊ муΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ŀƴŘ 
ǘƻ ǊŜǇŜŀƭ .ȅπƭŀǿ bƻΦ лруπнлнлΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǇƻǊǘ ōŀŎƪ ƻƴ /ƻǳƴŎƛƭ ƳŜƳōŜǊ ŜȄǘŜǊƴŀƭ ŎƻƳƳƛǘǘŜŜ ŀǇǇƻƛƴǘƳŜƴǘǎ ǘƻ 
ŘŜǘŜǊƳƛƴŜ ƛŦ ŀ ǇŜǊ ƳŜŜǘƛƴƎ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀƳƻǳƴǘ ǎƘƻǳƭŘ ōŜ ǇǊƻǾƛŘŜŘΦ 

 
/!wwL95 

 
фΦп tƭŀƴƴƛƴƎ ŀƴŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦпΦм bƻƴŜ 

 
фΦр 9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ  
 
фΦрΦм bƻƴŜ 
 
фΦс wƻŀŘǎ ŀƴŘ tŀǊƪǎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦсΦм bƻƴŜ 
 
фΦт wŜŎǊŜŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦтΦм ±ŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ .ŀŘŜƴƻŎƘ {ǘƻǊŀƎŜ {ƘŜŘ wŜǇƭŀŎŜƳŜƴǘ 5ƻƴŀǘƛƻƴǎ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпотΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ ǘƘŜ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ .ŀŘŜƴƻŎƘ {ǘƻǊŀƎŜ {ƘŜŘ wŜǇƭŀŎŜƳŜƴǘ 5ƻƴŀǘƛƻƴǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ    
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млΦ /hww9{thb59b/9Υ 
млΦм млΥлр !a tǊŜǎŜƴǘŀǘƛƻƴ ōȅ aŀǊƛŀƴƴŜ [ƻǾŜΣ a[ /ƻƴǎǳƭǘƛƴƎ ǊŜƎŀǊŘƛƴƎ нлнп tǳǎƭƛƴŎƘ  
/ƻǳƴŎƛƭ /ƻƳǇŜƴǎŀǘƛƻƴ wŜǾƛŜǿ  
 
 wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпоуΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ у ƻŦ ф 
 

¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦм ŜƴǘƛǘƭŜŘ tǊŜǎŜƴǘŀǘƛƻƴ ōȅ aŀǊƛŀƴƴŜ [ƻǾŜΣ a[ /ƻƴǎǳƭǘƛƴƎΣ ǊŜƎŀǊŘƛƴƎ нлнп 
tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ /ƻƳǇŜƴǎŀǘƛƻƴ wŜǾƛŜǿ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ   

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŎƻƳǇŜƴǎŀǘƛƻƴ ŀŘƧǳǎǘƳŜƴǘ ŦƻǊ aŀȅƻǊ ŀƴŘ ƳŜƳōŜǊǎ ƻŦ /ƻǳƴŎƛƭ ŀǎ ƻǳǘƭƛƴŜŘ  
ƛƴ ǘƘŜ ǇǊŜǎŜƴǘŀǘƛƻƴΦ   

 
/!wwL95 

 
млΦм ¢ƻǿƴǎƘƛǇ tƭŀƴƴƛƴƎ /ƻƴǎǳƭǘŀƴǘ /ƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ 
ǊŜƎŀǊŘƛƴƎ hŦŦƛŎƛŀƭ tƭŀƴ wŜǾƛŜǿ ς нлнп wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ !ƴŀƭȅǎƛǎ  
 
 wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпофΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳǎ млΦм ŜƴǘƛǘƭŜŘ ¢ƻǿƴǎƘƛǇ tƭŀƴƴƛƴƎ /ƻƴǎǳƭǘŀƴǘ /ƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ  
/ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ hŦŦƛŎƛŀƭ tƭŀƴ wŜǾƛŜǿ ς нлнп wǳǊŀƭ  
wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ !ƴŀƭȅǎƛǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   
 
²ƘŜǊŜŀǎ ǘƘŜ /ƻǳƴǘȅ Ƙŀǎ ǘƘŜ ŦƭŜȄƛōƛƭƛǘȅ ǘƻ ŀƳŜƴŘ ǘƘŜ hŦŦƛŎƛŀƭ tƭŀƴ ǘƻ ŀƭƭƻǿ ŦƻǊ ǊǳǊŀƭ ǊŜǎƛŘŜƴǘƛŀƭ ƎǊƻǿǘƘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŎǳǊǊŜƴǘ tǊƻǾƛƴŎƛŀƭ tƭŀƴƴƛƴƎ tƻƭƛŎƛŜǎΦ 

 
¢ƘŜǊŜŦƻǊŜΣ ǘƘŀǘ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǊŜǉǳŜǎǘǎ ǘƘŀǘ ǘƘŜ /ƻǳƴǘȅ ǊŜƳƻǾŜ ǘƘŜ ǊǳǊŀƭ ǊŜǎƛŘŜƴǘƛŀƭ ǎŜǾŜǊŀƴŎŜ ŘŀǘŜ ƻŦ 
aŀǊŎƘ мΣ нллрΣ ŀƴŘ ŎƻƴǘǊƻƭ ƎǊƻǿǘƘ ōȅ ŀƭƭƻǿƛƴƎ ŀ ǇǊƻǇŜǊǘȅ ƻƴŜ όмύ ǎŜǾŜǊŀƴŎŜ ŜǾŜǊȅ ŦƛǾŜ όрύ ȅŜŀǊǎΣ ŀǎ ƛǘǎ 
ǇǊŜŦŜǊǊŜŘ ƻǇǘƛƻƴ ŦƻǊ ŀŎŎƻƳƳƻŘŀǘƛƴƎ ƭƻǘ ŎǊŜŀǘƛƻƴ ƛƴ {ŜŎƻƴŘŀǊȅ !ƎǊƛŎǳƭǘǳǊŀƭ !ǊŜŀǎ ǿƛǘƘ ŀ ǊŜǾƛŜǿ ƻŦ ǘƘƛǎ 
ǇǊƻǾƛǎƛƻƴ ŜǾŜǊȅ ŦƛǾŜ ȅŜŀǊǎΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŦƻǊǿŀǊŘ ǘƘƛǎ /ƻǳƴŎƛƭ ǊŜǎƻƭǳǘƛƻƴ ŀƴŘ btD tƭŀƴƴƛƴƎ {ƻƭǳǘƛƻƴǎ hŦŦƛŎƛŀƭ tƭŀƴ 
wŜǾƛŜǿ πнлнп wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ !ƴŀƭȅǎƛǎ ǊŜǇƻǊǘ ǘƻ ǘƘŜ /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ 
ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ hŦŦƛŎƛŀƭ tƭŀƴ wŜǾƛŜǿ ƻŦ wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘΦ   

/!wwL95 
ммΦ /h¦b/L[ w9thw¢{Υ 
ммΦм aŀȅƻǊΩ ¦ǇŘŀǘŜǎ  

ммΦмΦм aŀȅƻǊ {ŜŜƭŜȅ ƎŀǾŜ ŀƴ ǳǇŘŀǘŜ ƻƴ ŀ ǊŜŎŜƴǘ ƳŜŜǘƛƴƎ ǿƛǘƘ ǊŜǇǊŜǎŜƴǘŀǘƛǾŜǎ ŦǊƻƳ ǘƘŜ 
tǊŜƳƛŜǊǎ ƻŦŦƛŎŜ ǊŜƭŀǘŜŘ ǘƻ awb ǇƻƭƛŎƛŜǎΦ 
ммΦмΦн aŀȅƻǊ {ŜŜƭŜȅ ǇǊƻǾƛŘŜŘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ǊŜŎŜƴǘ ¢!tah /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜŘ ǘƘŜ 9ȄŜŎǳǘƛǾŜ 5ƛǊŜŎǘƻǊ ǿƻǊƪ ǇƭŀƴΣ CŜŜǎ {ǘǊǳŎǘǳǊŜΣ ŀƴŘ ǳǇŎƻƳƛƴƎ ŘŜƭŜƎŀǘƛƻƴǎ ŀǘ wha!Φ  
ммΦмΦо aŀȅƻǊ {ŜŜƭŜȅ ǊŜƳŀǊƪŜŘ ǘƘŀǘ ƘŜ ŀǘǘŜƴŘŜŘ ŀ ƎǊŀǾŜƭ ǿŜōƛƴŀǊ ǊŜŎŜƴǘƭȅΦ  
ммΦмΦп aŀȅƻǊ {ŜŜƭŜȅ ŎƻƳƳŜƴǘŜŘ ƻƴ ǘƘŜ ǎǳŎŎŜǎǎ ƻŦ ǘƘŜ {ŀƴǘŀ /ƭŀǳǎ ǇŀǊŀŘŜ ǘƘƛǎ Ǉŀǎǘ ǿŜŜƪŜƴŘΦ  

ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ  
ммΦнΦм bƻƴŜ 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπпплΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊǎ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
/!wwL95 

мнΦ .¸π[!²{Υ 
мнΦмΦм bƻƴŜ 

 
моΦ !bbh¦b/9a9b¢{Υ 
мтΦм   /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ǊŜƳŀǊƪŜŘ ƻƴ ǘƘŜ ǳǇŎƻƳƛƴƎ 5ŜŎŜƳōŜǊ тΣ нлнп ΨǎǘǳŦŦ ǘƘŜ ŦƛǊŜ ǘǊǳŎƪΩ ŦƻƻŘ ŘǊƛǾŜΦ  
 

мпΦ /[h{95 {9{{LhbΥ 
bƻƴŜ 
 

мрΦ .¦{Lb9{{ !wL{LbD Cwha /[h{95 {9{{LhbΥ  
bƻƴŜ 
 

мсΦ bh¢L/9 hC ah¢LhbΥ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w нтΣ нлнп /h¦b/L[ a99¢LbD 

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb 
ϧ Lbπt9w{hb !¢ тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 
 

tŀƎŜ ф ƻŦ ф 
 

bƻƴŜ 
 

мтΦ b9² .¦{Lb9{{Υ   
¢ƘŜ LƴǘŜǊƛƳ /!h ƳŜƴǘƛƻƴŜŘ ǘƘŀǘ /ƻǳƴǘȅ ŀƴŘ ¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ǿƛƭƭ ōŜ ǾƛǎƛǘƛƴƎ ōǳǎƛƴŜǎǎ ƻǿƴŜǊǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ 
ŎƻƳƳǳƴƛǘȅ ǘƻ ŎƻƴŘǳŎǘ .wϧ9 ǎǳǊǾŜȅǎ ŀƴŘ ǘƘŀǘ ǘƘŜ aŀȅƻǊ ǾƻƭǳƴǘŜŜǊŜŘ ǘƻ ŀǘǘŜƴŘΦ  
 

муΦ /hbCLwa!¢hw¸ .¸π[!²Υ 
 
όŀύ .ȅπ[ŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπппмΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 

¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ .ȅπƭŀǿ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
.ȅπ[ŀǿ нлнпπлтм ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ 
¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀǘ ƛǘǎ ƳŜŜǘƛƴƎ ƘŜƭŘ ƻƴ ǘƘŜ нт Řŀȅ ƻŦ bƻǾŜƳōŜǊ нлнпΦ  

 
/!wwL95  

 
мфΦ !5Wh¦wba9b¢Υ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπппнΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ƘŜǊŜōȅ ŀŘƧƻǳǊƴǎ ŀǘ мΥрн ǇΦƳΦ 
   /!wwL95 

 
 

 
 

  ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
    WŀƳŜǎ {ŜŜƭŜȅΣ aŀȅƻǊ 

  
   

 ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
  /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ /ƭŜǊƪ 
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happening for some time.  The GRCA characterizes no concerns. They had a further comment 
on the by-law to only permit gravel for existing driveways.  That is the intent.  We worked with 
the County Planner to make both of those changes to the proposed by-law.  
 
In conclusion, in our review of the policies we are seeing the application as being consistent 
with the Provincial Policy. The lands are rural lands. These types of uses are consistent with 
permissions within rural lands. It conforms with the County Official Plan.  The County comments 
do not indicate any conflict with conformity. It is protecting the natural environment area that 
has been flagged. That has been confirmed by the GRCA and Township consultant.    We believe 
we have established good parameters and criteria for regulations associated with the use and 
to manage the use on the site. To date, we are not aware of any public comments raising any 
concern with what is being proposed.  
 
Mayor Seeley: Thank you for your presentation. I will now ask Jesse to present his findings.  
 
Jesse Auspitz, Township Planning Consultant: The applicant has addressed a lot of what I was 
going to say.  I was going to go over the development process, the proposal and location, 
Provincial and County planning comments, zoning by-law amendment, comments that have 
been received and then questions.  
 
As the applicant has already identified, the subject lands have gone through consent to create a 
residential parcel back in 2022. They have reapplied and their consent application was reviewed 
in 2024. As a condition of consent, they were required to bring the subject lands into 
conformity. As part of the whole process, there are several other conditions that will have to be 
fulfilled.  
 
The application proposes a zoning by-law amendment. The zoning by-law amendment as 
indicated would fulfill the condition of severance and it would also allow for active storage of 
recreation trailers on the subject land. The amendment contains provisions to prevent 
encroachment into the natural environment zone.  
 
Within the Provincial Planning statement, the lands are identified as rural lands. The County 
Official Plans identifies the lands as secondary agricultural, core green lands and grasslands. The 
Zoning By-law zoned the lands as agricultural and natural environment with an environmental 
protection overlay. The reason why the lands have that grasslands designation is because of 
Provincially significant wetland, floodplain, slope valley and woodland. The overall intent is to 
protect the agricultural lands, natural heritage features and also offer small scale commercial, 
industrial and institutional uses. 
 
The applicant has already gone into depth into the proposal. I am not going to repeat that.  
 
In terms of comments that have been received, we know that there are no outstanding 
concerns to be addressed through this process from GM Blueplan, Building, Fire, Hydrogeology, 
Public Works or the Region of Waterloo, just because it is adjacent to Cambridge.  
 
From Ecology, there are no concerns with respect to the zoning by-law amendment. They are 
requiring an edge management plan at site plan stage and are also suggesting entrance maps 
and site brochures to be provided to identify the property reserves and the locations of 
PSW/Woodland and its buffer as well as best management practice. 
 
Wellington Source Water Protection there were no outstanding concerns regarding the zoning 
by-law amendment. They are requesting a salt management plan to manage winter 
maintenance activities and also liquid fuel handling storage and spill response procedure. This is 
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If you wish to receive further notification of this proposal, please email or call 
planning@puslinch.ca or by phone at 519-763-1226 ext. 4, or contact Township staff during 
regular business hours.  Only those persons who leave their names will be provided further 
notification. If you wish to speak to the proposal when it is brought before Council in the future, 
you must register as a delegation with the Municipal Clerk prior to the meeting. 
 
Thank you everyone.  
  
Adjournment:   
 
The meeting adjourned at 7:55p.m. 

mailto:planning@puslinch.ca


THE CORPORATION OF THE TOWNSHIP OF PUSLINCH
NOVEMBER 4, 2024 YOUTH ADVISORY COMMITTEE MEETING

INπPERSON MEETING AT THE MUNICIPAL OFFICE, 7404 WELLINGTON RD 34

M I N U T E S

DATE: November 4, 2024
MEETING: 6:00 P.M.

The November 4, 2024 Youth Advisory Committee was held on the above date and called to
order at 6:09 p.m. via in person participation at the Municipal Office at 7404 Wellington Road
34.

1. CALL THE MEETING TO ORDER

2. ROLL CALL

Attendance:
Councillor Sara Bailey
Aaron Dochstader
Oliver Van Gerwen
Kenzo Szatori
Katey Whaling
Xander Wineberg – arrived at 6:20 p.m.
Kaiden Wineberg – arrived at 6:20 p.m.
Jasmine Coburn

Absent:
Carter Devries
Talia Wineberg

Staff in Attendance:
Laura Emery, Communications and Committee Coordinator
Sarah Huether, Interim Deputy Clerk

3. MOMENT OF REFLECTION

4. CONFIRMATION OF THE AGENDA

Resolution No. 2024-044: Moved by Katey Whaling and
Seconded by Jasmine Coburn

That the Youth Advisory Committee approves the November 4, 2024 Agenda as
circulated.

CARRIED
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NOVEMBER 4, 2024 YOUTH ADVISORY COMMITTEE MEETING

INπPERSON MEETING AT THE MUNICIPAL OFFICE, 7404 WELLINGTON RD 34

5. DISCLOSURE OF CONFLICT OF INTEREST:

None

6. DELEGATIONS

None

7. CONSENT AGENDA

7.1 October 7, 2024 Youth Advisory Committee Minutes

Resolution No. 2024-045: Moved by Kenzo Szatori and
Seconded by Aaron Dochstader

That the Consent Agenda item listed for the November 4, 2024 Youth Advisory Committee
meeting be received for information.

CARRIED

8. COMMITTEE AND STAFF REPORTS

8.1 Ice Breaker Activity

Resolution No. 2024-046: Moved by Oliver Van Gerwen and
Seconded by Kaiden Wineberg

That the Ice Breaker Activity be received for information.

CARRIED

8.3 Report – YOU-2024-013 – Committee Goals and Objectives Update & Working on our
Projects

Resolution No. 2024-047: Moved by Kaiden Wineberg and
Seconded by Jasmine Coburn

That report YOU-2024-013 entitled Committee Goals and Objectives & Working on our
Projects be received for information; and,

That a verbal update be provided by the Local Government Sub-committee; and,
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That the presentations by Xander Wineberg and Jasmine Coburn be received; and,

That the Youth Advisory Committee is unable to support the Youth Tennis Pilot Project
Goals and Objectives Proposal Form as the Committee does not have the capacity to
manage a youth tennis program; and,

That the Youth Advisory Committee would endorse the advertisement and promotion of
the youth tennis program in the same capacity as other Puslinch Community Groups; and,

That the Youth Advisory Committee endorse the following Goals/Objectives to be
considered by Council for 2025:

Goals and Objectives Proposal Sub-Committee Members
Safe Communities Bike Rodeo (May 2025) Councillor Bailey, Carter Devries
Aberfoyle Agricultural Society Fall Fair (September
2025)

Kaiden Wineberg, Kenzo Szatori, Aaron
Dochstader

Puslinch Community Showcase (Tentatively
October 4, 2025)

Aaron Dochstader, Katey Whaling,
Jasmine Coburn, Oliver Van Gerwen,
Kenzo Szatori

Local Government Week (Third week of October
2025)

Aaron Dochstader, Kenzo Szatori

CARRIED

9. CORRESPONDENCE
None

10. ANNOUCEMENTS
Committee Coordinator Laura Emery discussed the Food Bank Drive being held by the
Puslinch Fire and Rescue Services department. Committee members are encouraged to
bring non-perishable items to the December Committee meeting to help this initiative. All
food items will be provided to local food banks.

11. NOTICE OF MOTION

None

12. NEW BUSINESS

None

13. ADJOURNMENT
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Resolution No. 2024-048: Moved by Xander Wineberg and
Seconded by Oliver Van Gerwen

That the Youth Advisory Committee hereby adjourns at 7:49 p.m.

CARRIED



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH
NOVEMBER 4, 2024 HERITAGE ADVISORY COMMITTEE MEETING

VIRTUAL MEETING BY ELECTRONIC PARTICIAPTION
& INπPERSON AT 7404 WELLINGTON RD 34

M I N U T E S

DATE: November 4, 2024
MEETING: 1:00 P.M.

The November 4, 2024 Heritage Advisory Committee meeting was held on the above date and
called to order at 1:05 p.m. via in person participation at the Municipal Office at 7404
Wellington Rd 34 and via electronic participation.

1. CALL THE MEETING TO ORDER

2. ROLL CALL

Attendance:
Kristine O’Brien
Lily Klammer-Tsuji
Russel Hurst
Cheryl McLean
Andy Day

Absent:

Staff in Attendance:
Justine Brotherston, Interim Municipal Clerk
Laura Emery, Communications and Committee Coordinator
Sarah Huether, Interim Deputy Clerk

3. MOMENT OF REFLECTION

4. CONFIRMATION OF THE AGENDA

Resolution No. 2024-051: Moved by Kristine O’Brien and
Seconded by Lily Klammer-Tsuji

That the Heritage Advisory Committee approves the November 4, 2024 Agenda as
circulated.

CARRIED
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5. DISCLOSURE OF CONFLICT OF INTEREST:

Kristine O’Brien declared a potential conflict of interest related to item 8.2 HER-2024-023,
Puslinch Heritage Designation and associated programs update related to the property
known as 7098 Concession 1; 4094 Sideoad 20; 7156 Concession 1 due to her employment
with Presbyterian Church of Canada and will refrain from discussion and voting with respect
to this item.

6. DELEGATIONS

None

7. CONSENT AGENDA

7.1. September 9, 2024 Heritage Advisory Committee Meeting Minutes

Resolution No. 2024-052: Moved by Andy Day and
Seconded by Cheryl McLean

That Consent Agenda items listed for the November 4, 2024 Heritage Advisory
Committee meeting be received for information.

CARRIED

8. COMMITTEE AND STAFF REPORTS

8.1 Report – HER-2024-022 – 2024 & 2025 Designation Update

Resolution No. 2024-053: Moved by Andy Day and
Seconded by Kristine O’Brien

That Report HER-2024-022 entitled Heritage Designation Process Update be received
for information.

CARRIED

Kristine O’Brien declared a potential conflict of interest related to item 8.2 HER-2024-023,
Puslinch Heritage Designation and associated programs update related to the property
known as 7098 Concession 1; 4094 Sideoad 20; 7156 Concession 1 due to her employment
with Presbyterian Church of Canada and will refrain from discussion and voting with respect
to this item.
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8.2 Report – HER-2024-023 – Puslinch Heritage Designation and associated programs

Resolution No. 2024-054: Moved by Cheryl Mclean and
Seconded by Lily Klammer-Tsuji

That Report HER-2024-023 entitled Puslinch Heritage Designation and associated
programs be received for information.

CARRIED

8.3 Report – HER-2024-024 – Killean School Bell Cairn Design

Resolution No. 2024-055: Moved by Kristine O’Brien and
Seconded by Andy Day

That Report HER-2024-024 entitled Killean School Bell Cairn Design be received for
information; and,

That the Heritage Advisory Committee provides the following comments with respect
to the design of the Killean School Bell Cairn:
¶ The Committee recommends Option 2 due to the visibility of the School Bell
¶ That the Cairn be constructed with local field stone
¶ That staff seek feedback from the contractor regarding preservation requirements

of the bell

CARRIED

8.4 Report – HER-2024-025 – 2022-2026 Goals and Objectives Update

Resolution No. 2024-056: Moved by Andy Day and
Seconded by Cheryl McLean

That Report HER-2024-025 entitled 2022-2026 Goals and Objectives Update be
received for information.

CARRIED

9. CORRESPONDENCE

None
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10. ANNOUCEMENTS
Committee member Cheryl McLean gave a summary of the Puslinch Historical Society
walking tour and reenactment in Morriston that was held on Sunday September 22, 2024
at 1:30 p.m.

Committee Coordinator Laura Emery notified the Committee of the Heritage Designation
Process Open House being held at the Puslinch Community Centre on Wednesday
November 6, 2024 at 7:00P.M.

11. NOTICE OF MOTION

None

12. NEW BUSINESS

Resolution No. 2024-057: Moved by Kristine O’Brien and
Seconded by Lily Klammer-Tsuji

That the Heritage Advisory Committee receive the Morriston Conservation District
Goals and Objectives discussion for information; and,

That staff report back at the December Committee meeting with further information.

CARRIED

13. ADJOURNMENT

Resolution No. 2024-058: Moved by Kristine O’Brien and
Seconded by Lily Klammer-Tsuji

That the Heritage Advisory Committee hereby adjourns at 2:12 p.m.

CARRIED



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH
OCTOBER 7, 2024 YOUTH ADVISORY COMMITTEE MEETING
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M I N U T E S

DATE: October 7, 2024
MEETING: 6:00 P.M.

The October 7, 2024 Youth Advisory Committee was held on the above date and called to order
at 6:04 p.m. via in person participation at the Municipal Office, 7404 Wellington Road 34.

1. CALL THE MEETING TO ORDER

2. ROLL CALL

Attendance:
Councillor Sara Bailey
Aaron Dochstader
Kenzo Szatori
Katey Whaling
Xander Wineberg
Jasmine Coburn
Carter Devries

Absent:
Kaiden Wineberg
Oliver Van Gerwen
Talia Wineberg

Staff in Attendance:
Laura Emery, Communications and Committee Coordinator
Sarah Huether, Interim Deputy Clerk

3. MOMENT OF REFLECTION

4. CONFIRMATION OF THE AGENDA

Resolution No. 2024-039: Moved by Aaron Dochstader and
Seconded by Carter Devries

That the Youth Advisory Committee approves the October 7, 2024 Agenda as circulated.

CARRIED
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5. DISCLOSURE OF CONFLICT OF INTEREST:

None

6. DELEGATIONS

None

7. CONSENT AGENDA

7.1 September 9, 2024 Youth Advisory Committee Minutes

Resolution No. 2024-040: Moved by Kenzo Szatori and
Seconded by Jasmine Coburn

That Consent Agenda item 7.1 listed for the September 9, 2024 Youth Advisory
Committee Meeting be received for information; and,

That Committee direct staff to request that Council consider adding a one time base
budget increase of up to $700 to sponsor a start-up youth tennis program during the 2025
budget process; and,

That the Committee direct staff to advise Council on whether the Youth Advisory
Committee would meet the reduced rate eligibility criteria as per the User Fees and
Charges By-law to permit the Youth Advisory Committee to rent the tennis courts on
behalf of the start-up youth tennis program in 2025.

CARRIED

8. COMMITTEE AND STAFF REPORTS

8.1 Ice Breaker Activity

Resolution No. 2024-041: Moved by Aaron Dochstader and
Seconded by Carter Devries

That the Ice Breaker Activity be received for information.

CARRIED
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8.2 Report – YOU-2024-012 – Committee Goals and Objectives Update & Working on our
Projects

Resolution No. 2024-042: Moved by Xander Wineberg and
Seconded by Katey Whaling

That report YOU-2024-012 entitled Goals and Objectives Update & Working on our
Projects be received for information; and,

That the verbal update be provided by the Puslinch Community Showcase Sub-
committee; and,

That the presentation by the Local Government Week Sub-committee be received for
information.

CARRIED

9. CORRESPONDENCE

None

10. ANNOUCEMENTS
Councillor Bailey informed the Youth Advisory Committee that on Thursday October 24th

from 6:00 p.m. to 9:00 p.m. there is a Halloween Dance hosted by Puslinch Minor Ball with
an admission fee of $5 per ticket. The dance is at the Puslinch Community Centre.

11. NOTICE OF MOTION

None

12. NEW BUSINESS

None

13. ADJOURNMENT

Resolution No. 2024-043: Moved by Carter Devries and
Seconded by Jasmine Coburn

That the Youth Advisory Committee hereby adjourns at 7:48 p.m.

CARRIED
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M I N U T E S

DATE: September 9, 2024
MEETING: 6:00 P.M.

The September 9, 2024 Youth Advisory Committee was held on the above date and called to
order at 6:04 p.m. via in person participation at Boreham Park at 28 Boreham Drive, Arkell.

1. CALL THE MEETING TO ORDER

2. ROLL CALL

Attendance:
Councillor Sara Bailey
Aaron Dochstader
Oliver Van Gerwen
Kenzo Szatori
Katey Whaling
Talia Wineberg
Xander Wineberg

Absent:
Jasmine Coburn
Carter Devries

Staff in Attendance:
Laura Emery, Communications and Committee Coordinator
Sarah Huether, Interim Deputy Clerk

3. MOMENT OF REFLECTION

4. CONFIRMATION OF THE AGENDA

Resolution No. 2024-031: Moved by Talia Wineberg and
Seconded by Aaron Dochstader

That the Youth Advisory Committee approves the September 9, 2024 Agenda as
circulated.

CARRIED
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5. DISCLOSURE OF CONFLICT OF INTEREST:

None

6. DELEGATIONS

None

7. CONSENT AGENDA

7.1 June 3, 2024 Youth Advisory Committee Minutes

Resolution No. 2024-032: Moved by Kenzo Szatori and
Seconded by Xander Wineberg

That Consent Agenda item 7.1 listed for the June 3, 2024 Youth Advisory Committee
Meeting be received for information.

CARRIED

8. COMMITTEE AND STAFF REPORTS

8.1 Ice Breaker Activity

Resolution No. 2024-033: Moved by Katey Whaling and
Seconded by Oliver Van Gerwen

That the Ice Breaker Activity be received for information.

CARRIED

8.2 Report – YOU-2024-008 Boreham Park Update

Resolution No. 2024-034: Moved by Oliver Van Gerwen and
Seconded by Talia Wineberg

That report YOU-2024-008 regarding the Boreham Park Green Legacy Tree Planting
Update be received for information; and,

That the following comments be forwarded to Council for their consideration regarding
the Boreham Park Tree Planting Engagement Survey results:

¶ The Committee recommends planting in the following locations:
o #1 and #2 on the site plan
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o #3 and #4 on the site plan as it may help to stop dust or manure from
spreading to the Park

o #5 on the site plan is a good location for trees as it a spot in the Park to
encourage social gatherings and picnicking

¶ The Committee does not recommend planting in the following locations:
o #6 and #7 on the site plan as the trees or hedging may block site lines
o #8 on the site plan due to its proximity to the basketball park, and,

That the Youth Advisory Committee would be interested in assisting in the tree planting
process.

CARRIED

8.3 Report – YOU-2024-009 – Committee Goals and Objectives Update & Working on our
Projects

Resolution No. 2024-035: Moved by Katey Whaling and
Seconded by Talia Wineberg

That report YOU-2024-009 entitled Goals and Objectives Update & Working on our
Projects be received for information; and,

That a verbal update be provided by the Aberfoyle Agricultural Society Fall Fair Sub-
committee; and,

That the following members be appointed to the Puslinch Community Showcase Sub-
committee:

Kenzo Szatori;
Aaron Dochstader;
Katey Whaling;
Oliver Van Gerwen;
Talia Wineberg
Xander Wineberg; and,

That the Committee approve the updated 2024 – 2025 Ice Breaker and Presentation
schedule as presented.

CARRIED
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8.4 Report – YOU-2024-010 – Proposed 2025 Youth Advisory Committee Meeting Schedule

Resolution No. 2024-036: Moved by Xander Wineberg and
Seconded by Oliver Van Gerwen

That staff report YOU-2024-010 regarding the Proposed 2025 Youth Advisory Committee
Schedule be received for information; and further,

That the 2025 Youth Advisory Committee Schedule be approved as amended.
CARRIED

8.5 Report – YOU-2024-011 – Youth Advisory Committee Proposed 2025 Budget

Resolution No. 2024-037: Moved by Kenzo Szatori and
Seconded by Aaron Dochstader

That staff report YOU-2024-011 regarding the Youth Advisory Committee 2025
Proposed Budget be received for information; and,

That the 2025 Youth Advisory Committee Budget approve item 1 as presented; and
further,

That the approved budget be forwarded to Council for consideration for the 2025
Budget.

CARRIED

9. CORRESPONDENCE

None

10. ANNOUCEMENTS

None

11. NOTICE OF MOTION

None
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12. NEW BUSINESS

None

13. ADJOURNMENT

Resolution No. 2024-038: Moved by Talia Wineberg and
Seconded by Katey Whaling

That the Youth Advisory Committee hereby adjourns at 7:31 p.m.

CARRIED
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M I N U T E S

DATE: September 9, 2024
MEETING: 1:00 P.M.

The September 9, 2024 Heritage Advisory Committee meeting was held on the above date and
called to order at 1:17 p.m. via in person participation at the Municipal Office at 7404
Wellington Rd 34 and via electronic participation.

1. CALL THE MEETING TO ORDER

2. ROLL CALL

Attendance:
Tamsin Lambert – arrived at 1:18 p.m.
Kristine O’Brien
Lily Klammer-Tsuji
Russel Hurst
Cheryl McLean

Absent:
Andy Day

Staff in Attendance:
Justine Brotherston, Interim Municipal Clerk
Laura Emery, Communications and Committee Coordinator
Sarah Huether, Interim Deputy Clerk

3. MOMENT OF REFLECTION

4. CONFIRMATION OF THE AGENDA

Resolution No. 2024-041: Moved by Lily Klammer-Tsuji and
Seconded by Kristine O’Brien

That the Heritage Advisory Committee approves the September 9, 2024 Agenda as
circulated; and,

That Heritage Advisory Committee approves the addition to the agenda as follows:
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Consent item 7.6 Resolution No. 2024-236 regarding the Written Delegation by Marjorie
Clark.

CARRIED

5. DISCLOSURE OF CONFLICT OF INTEREST:

None

6. DELEGATIONS

None

7. CONSENT AGENDA

7.1. May 6, 2024 Heritage Advisory Committee Meeting Minutes
7.2. June 26, 2024 Heritage Advisory Committee Special Meeting Minutes
7.3. Wellington County Municipalities Land Acknowledgement Project Township of

Puslinch Wellington County, Ontario
7.4. Community Heritage Ontario News – Spring 2024
7.5. Township of Puslinch Resolution 2024-123 regarding Request Amendment to

Subsection 27(16) of the Ontario Heritage Act
7.6. Township of Puslinch Resolution 2024-236 regarding the Written Delegation by

Marjorie Clark regarding the Killean School Bell

Resolution No. 2024-042: Moved by Tamsin Lambert and
Seconded by Kristine O’Brien

That Consent Agenda items 7.1 to 7.5 listed for the September 9, 2024 Heritage Advisory
Committee meeting be received for information.

CARRIED

Resolution No. 2024-043: Moved by Lily Klammer-Tsuji and
Seconded by Cheryl McLean

That Consent Agenda item 7.6 listed for the September 9, 2024 Heritage Advisory
Committee meeting be received for information; and,

That the Committee recommend that the Killean Bell be used as a centerpiece of a
commemoriative cairn located at the Puslinch Community Centre Grounds; and,
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That staff be directed to prepare costing for Council’s consideration through the 2025
budget, and that the project include but not be limited to restoration, transportation,
installation, plaque costs, and unveiling ceremony; and,

That a thank-you letter be prepared on behalf of the Township and be sent to Marjorie
Clark.

CARRIED

8. COMMITTEE AND STAFF REPORTS

8.1 Committee Memo – MEMO-2024-003 – Ontario Heritage Conference

Resolution No. 2024-044: Moved by Tamsin Lambert and
Seconded by Lily Klammer-Tsuji

That Committee Memo MEMO-2024-003 entitled 2024 Ontario Heritage Conference be
received for information.

CARRIED

8.2 Memo – MEMO-2024-004 – Heritage Plaque Program

Resolution No. 2024-045: Moved by Tamsin Lambert and
Seconded by Cheryl Mclean

That Committee Memo MEMO-2024-004 entitled Heritage Plaque Program be received for
information; and,

That the Committee recommend an annual budget increase of $3,000 to be considered by
Council during the 2025 budget process; and,

That staff draft the annual operating base budget request; and,

That staff explore potential co-funding and grant opportunities available; and,

That staff consider properties along the streetscape in the downtown areas of Morriston,
Aberfoyle and Arkell be prioritized through the Heritage Plaque Program Criteria;

That the Committee recommends this Program be Township budget funded; and,
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That the Committee recommends that Council direct staff to create a Heritage Plaque
Program By-law and Policy to establish a Puslinch Heritage Plaque Program.

CARRIED

8.3 Report – HER-2024-019 – Heritage Designation Process Update

Resolution No. 2024-046: Moved by Kristine O’Brien and
Seconded by Tamsin Lambert

That Report HER-2024-019 entitled Heritage Designation Process Update be received for
information.

CARRIED

8.4 Report – HER-2024-020 – 2025 Heritage Advisory Committee Budget Requests

Resolution No. 2024-047: Moved by Cheryl Mclean and
Seconded by Lily Klammer-Tsuji

That Report HER-2024-020 entitled 2025 Heritage Advisory Committee Budget Requests be
received for information; and,

That the Heritage Advisory Committee endorse the additions to the Heritage Advisory
Committee’s budget as presented.

CARRIED

8.5 Report – HER-2024-021 – 2022-2026 Goals and Objectives Update

Resolution No. 2024-048: Moved by Tamsin Lambert and
Seconded by Kristine O’Brien

That Report HER-2024-021 entitled 2022-2026 Goals and Objectives Update be received for
information.

CARRIED

9. CORRESPONDENCE

None
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10. ANNOUCEMENTS

Committee member Cheryl McLean notified the Committee that the Puslinch Historical
Society in conjunction with Wellington County Historical Society is hosting a historial
walking tour and reenactment in Morriston on Sunday Septmber 22, 2024 at 1:30 p.m. The
public is welcome to attend the walking tour.

11. NOTICE OF MOTION

None

12. NEW BUSINESS

Committee make a recommendation to Council to look into an economic analysis on a
percentage reduction in property taxes for designated properties.

Resolution No. 2024-049: Moved by Kristine O’Brien and
Seconded by Tamsin Lambert

That the Heritage Advisory Committee make a recommendation to Council to look into an
economic analysis on a percentage reduction in property taxes on designated properties.

CARRIED

13. ADJOURNMENT

Resolution No. 2024-050: Moved by Tamsin Lambert and
Seconded by Cheryl Mclean

That the Heritage Advisory Committee hereby adjourns at 2:42 p.m.

CARRIED
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Justine Brotherston

From: ROMA Communications <roma@roma.on.ca>
Sent: Wednesday, November 20, 2024 10:49 AM
To: Justine Brotherston
Subject: ROMA Board Update: Meeting Min. Calandra, broadband and more

Ш
Ш

Ш

Ш Ш

Ш

Ш

ROMA Board - November Highlights 

Productive Meeting with Minister of Municipal Affairs and Housing  

The Municipal Affairs and Housing Minister Paul Calandra attended the ROMA Board 
meeting in November. The Minister also committed to meeting with the Board quarterly 
to share ideas, seek feedback and listen to rural municipal needs from the provincial 
government. The meeting in November included discussion of:  

¶ New resources and funding tools for housing-enabling infrastructure to help address 
the rural funding gap ï including how municipal services corporations and private 
communal water systems could help. 

¶ The urgent need for a strategic approach to homelessness including wrap-around 
supports and housing. 

¶ The shortage in primary care providers, emergency room closures, and over-
reliance on community paramedicine to fill these gaps. The Minister suggested that 
Dr. Jane Philpott who is chairing Ontarioôs primary care action team could benefit 
form hearing rural concerns. 

OPP Billing Relief  

The Board discussed concerns related to significant and unexpected municipal OPP 
rate and fee increases coming in 2025. AMO Policy is engaged with the Ministry of the 
Solicitor General on financial support to help municipalities manage the increase. 
Additional information is expected over the next few weeks. 

Support for Managing Broadband Projects 
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As Internet Service Providers (ISPs) work to meet the governmentôs 2025 broadband 
goals, AMO and ROMA are working to support the municipal sector. 

AMO will host a webinar by the end of the year to help municipal staff understand how 
to navigate the relationship with ISPs using a template Municipal Access Agreement. 
The ROMA Board approved a request from AMO staff to seek backstop funding from 
the province if an ISP saddles a municipality with unfair and unreasonable infrastructure 
construction and management costs. 

2025 ROMA Conference 

The Rural Routes concurrent sessions have been designed to highlight the rural 
perspective, issues and the innovations underway across the province in our rural 
communities. Here are a few highlights of session topics: 

Å    Provincial Offences 
Å    Rural Responses to Mental Health and Addictions 
Å    Negotiating Community Benefit Agreements for Energy Projects 
Å    Agricultural Economic Development 
Å    Cyber Security 

View the full program here and register for the ROMA Conference today. 

Ш Ш

Get in the Zone 

Join your ROMA Board of Director and Zone representative for an update and 
conversation on ROMAôs current priorities at Zone Meet-ups on Sunday, January 19 at 
the 2025 ROMA Conference: 

Å    Zones 1 to 5   10:30am-11:30am 
Å    Zones 6 to 10 11:30am- 12:15pm 

These meet-ups are an opportunity to hear and be heard. Your Zone representative will 
walk you through ROMAôs advocacy priorities and open the floor for feedback and 
discussion on issues that matter to you. 

Find your Zone here. 

Check out the ROMA Zone Map to learn more.  

¶ Zone 1 ï Jamie McGrail, Councillor, Municipality of Chatham-Kent 
¶ Zone 2 ï Steve McCabe, Councillor, Township of Wellington North 
¶ Zone 3 ï Dave Beres, Deputy Mayor, Town of Tillsonburg 
¶ Zone 4 ï Christina Early, Councillor, Town of Caledon   
¶ Zone 5 ï Pam Sayne, Councillor, Township of Minden Hills 
¶ Zone 6 ï Jennifer Murphy, Councillor, County of Renfrew 
¶ Zone 7 ï Carma Williams, Deputy Mayor, Township of North Glengarry 
¶ Zone 8 ï Christa Lowry, Mayor, Municipality of Mississippi Mills* ROMA Chair 
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¶ Zone 9 ï Mark Wilson, Councillor, City of Temiskaming Shores    
¶ Zone 10 ï Janet Hager, Councillor, Municipality of Red Lake 

AMO Rural Caucus Members 

¶ Nicole Martin, CAO, Township of Amaranth 
¶ Dane Nielsen, Deputy Mayor, Municipality of Grey Highlands 
¶ Natasha Salonen, Mayor, Township of Wilmot 
¶ Nathan Townend, Deputy Warden, County of Lennox & Addington 
¶ Tanya Vrebosch, Councillor, City of North Bay 

  

Follow ROMA on Facebook, X and LinkedIn for regular Board updates.  

  
Ш Ш

Ш

Ш

Keep up to date with the rural municipal voice 

of the province, on social media. 
Ш

Ш

ШШ

ШШ ШШ

ШШ

Ш

Wish to Opt Out of ROMA Communications  | Opt Out 

155 University Ave Suite 800 | Toronto, ON M5H 3B7 CA 
Ш

Ш

This email was sent to jbrotherston@puslinch.ca. 
To continue receiving our emails, add us to your address book. 
ШШШ

Ш
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From: AMO Policy
To: Admin
Subject: AMO Policy Update – 2024 Housing Targets in Ontario
Date: Friday, November 22, 2024 1:36:25 PM

AMO Policy Update – 2024 Housing
Targets in Ontario

Ontario is in a housing crisis and municipalities are doing everything in their
power to increase housing supply and affordability while working towards the
province’s ambitious target of building 1.5 million homes over 10 years. This
year’s housing starts are predicted to be lower than provincial government

mailto:policy@amo.on.ca
mailto:admin@puslinch.ca


targets and many may blame municipalities. AMO knows this is not true and
has defended against reports or associations that have blamed municipal
approval timelines and development charges as key issues in explaining
declining housing starts. 

As 2024 numbers are finalized, it will be important to remember that Ontario’s
housing market is complex and under pressure from unanticipated population
growth, interest rates, labour shortages and inflation that has outstripped
wages. AMO has produced a resource to help lay out myth from reality to
show that the solution to the housing affordability crisis will be found through
collaboration between the province, municipalities, the development industry,
and through industry innovation.   

 

This policy update is also available on AMO's Website.

 

*Disclaimer: The Association of Municipalities of Ontario (AMO) is unable to provide any warranty regarding the accuracy or completeness
of third-party submissions. Distribution of these items does not imply an endorsement of the views, information or services mentioned.
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NDP Motion Calling for a New Deal with Ontario’s Municipalities

Yesterday, the NDP tabled a motion calling on the provincial government to
reach a new deal with Ontario municipalities to address downloaded
provincial costs in areas such as housing and healthcare.  

AMO welcomes this acknowledgement that the current provincial-municipal
fiscal framework does not support sustainable communities or the quality of
life of their residents. AMO has been calling for a Social and Economic
Prosperity Review to update our fiscal relationship. Municipalities need a
provincial partner that will: 

Sustainably invest in public infrastructure to support growth, improve
transportation, and prepare for the impacts of climate change. 

Reduce the province's continued reliance on municipal revenues to
fund provincial programs, like health and social services, so municipal
tax dollars can go toward supporting thriving communities. 

Take action on the root causes of homelessness through
investments in mental health and addictions programming and improved
income security that allows people to keep a roof over their heads. 

Response to Provincial Bike Lanes Legislation

Yesterday, AMO’s Executive Director Brian Rosborough presented remarks
to the legislature highlighting concerns with Bill 212, the Reducing Gridlock,
Saving You Time Act.   

AMO views the provincial proposal to remove and block bike lands in specific
locations as misguided and an ineffective way of addressing congestion. The
development of a balanced transportation network that includes a broad mix
of roads, cycling paths, sidewalks, and public transit options is an exercise
best left to municipalities, based on their in-depth understanding of municipal
infrastructure, community needs, and long-term growth plans.     

AMO also submitted written comments to the Committee calling on the
province to abandon the proposal. 

Bill 223, Safer Streets, Stronger Communities Act 

Minister Kerzner tabled Bill 223, Safer Streets, Stronger Communities Act,
which includes previously announced changes to supervised consumption
sites in Ontario. The legislation would: 
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Prohibit any supervised consumption site from operating within 200
metres of a school, childcare centre, or EarlyON centre. This change
would close 10 sites currently operating in Ontario.  

It would also require municipalities to seek provincial approval before
requesting federal approval or renewal of supervised consumption site
or funding for safer supply programs. This means that supervised
consumption sites not currently impacted by the 200m limit could be
impacted once provincial approval for renewal is required.  

Municipalities would also require provincial approval to publicly support,
including through by-laws or resolutions, any other organization seeking
to open a supervised consumption site or safer supply program.  

As outlined in AMO’s July Report, The Opioid Crisis: a Municipal
Perspective, tackling a problem as complex as the opioid crisis requires a
comprehensive approach, including harm reduction supports that make sense
for local communities. Municipalities – in collaboration with health, police, and
other partners – are best positioned to decide whether supervised
consumption sites are right for their communities.

Ontario Expanding Mental Health Supports for Public Safety
Personnel

As employers of first responders, municipalities are faced with the financial
obligations associated with work-related mental health injuries. AMO was
pleased to see a $32 million investment through a new Mental Health
Supports for Public Safety Personnel program and the creation of an Anti-
Stigma Strategy for first responders and public safety personnel.  

The program will include a web portal to access core services, access to a
24/7 call-line and other trauma-informed mental health services. Grants for
employers will also be provided to help subsidize the costs of these additional
programs and services. A call for applications, inviting organizations to apply
for funding under the grant, will be rolled out in early 2025.

Proposed Integrated Energy Plan for Ontario 

AMO presented to the legislature in support of Bill 214, Affordable Energy
Act, that makes progress on a plan to grow clean and affordable electricity
capacity in Ontario. Key priorities include: 

Urging to the province to commit to a 2050 net-zero emissions target;  
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Endorsing community benefit agreements between municipalities and
energy proponents as part of procurement processes related to
generation, storage and transmission projects;  

Ensuring the costs and risks of new last mile energy infrastructure are
not transferred to municipalities or local distribution corporations. 

AMO also submitted comments supporting enhanced funding to
municipalities and local distribution corporations (LDCs) to implement local
energy efficiency measures.

Cyber Security and MFIPPA

AMO submitted comments to the Standing Committee on Justice Policy on
Bill 194, Strengthening Cyber Security and Building Trust in the Public Sector
Act. The bill proposes changes that would establish a cyber security
framework for broader public sector entities including municipalities, school
boards, and hospitals.

AMO highlighted the need to balance strong data and privacy protection with
the flexibility needed to allow municipalities to put systems in place, and act
quickly when cyber-threats are identified. AMO also commented on the long-
standing need to update MFIPPA, particularly around frivolous and vexatious
requests. 
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AMO Policy Update – OPP Billing, Bills 

AMO and municipalities across Ontario have loudly advocated for provincial action to
address the unmanageable increase in Ontario Provincial Police (OPP) costs for next
year. AMO is proud to have worked closely with the government to address these
concerns raised by municipalities. Today, the provincial government proposed more
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than $77 million in 2025 to provide municipal budget relief and invest in Ontario’s
communities. 

The majority of Ontario's municipalities proudly partner with the Ontario Provincial
Police to keep their communities safe. Ontarians already pay the highest policing costs
in the country, and these additional costs were beyond municipal fiscal capacity to
absorb. While AMO appreciates the provincial action to address this specific issue, a
broader solution to the weakening foundations of municipal fiscal sustainability is
critically needed. AMO continues to call on the province for a comprehensive review of
the municipal-provincial fiscal framework that helps provide the services that Ontarians
rely on every day, including policing. 

AMO looks forward to continuing to work closely with the provincial government as they
look forward to reviewing the OPP billing model to ensure it continues to meet the
needs of communities across the province. 
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AMO understands that the provincial-municipal fiscal framework is broken.
Municipalities across Ontario are facing immense pressure this budget
season, largely created by growing costs in areas of provincial jurisdiction.
For almost a year, AMO has been calling for a Social and Economic
Prosperity Review. Unfortunately, the provincial government has not come to
the table. However, we know the problem remains and we are evolving our
strategy.  

AMO sent a letter to all elected AMO members, CAOs, and Treasurers
highlighting the key elements of our upcoming 2025 pre-budget submission.
That submission will be released in mid-January and will call for provincial
action in three key areas that would support municipal fiscal sustainability and
improve quality of life for Ontarians:  

Long-term and predictable provincial investments in municipal
infrastructure  

Reducing the province’s reliance on municipal property taxes to fund
health and social services  

Addressing the root causes of homelessness, building off an ambitious
research project on homelessness that AMO and key partners will
release in January 

We know our sector is strongest when speaking with one unified voice. AMO
will be following up in the coming weeks with a variety of communications
tools to support member’s participation in ROMA delegations, and advance
municipal fiscal sustainability and homelessness priorities.  

$1 Billion Loan Program for Water Systems

The province recently announced a new Infrastructure Ontario financing
program for water infrastructure projects that enable the construction of more
homes.  

This program will complement the existing provincial infrastructure funding
programs that AMO has advocated for to achieve the province’s ambitious
goal of 1.5 million new homes by 2031. This new financial tool for
municipalities offers the following features:  

Flexible borrowing terms with deferred interest payments during
construction  
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Longer debenture repayment terms of up to 40 years 

More flexible repayment terms, and  

Lower administration costs  

Applications will be open in early December and more details are available in
a short newsletter. 

Omnibus Red Tape Reduction Bill 

Bill 227, Cutting Red Tape, Building Ontario Act, 2024 was introduced on
November 20 and includes a broad range of proposals from most ministries.
Those impacting municipalities the most include: 

A new allowance for minor errors on forms and changes to prevent
delays in decision-making could help reduce the Landlord and Tenant
Board backlog 

Providing credit agencies access to Landlord and Tenant Board orders
related to missed payments, which could help landlords make more
informed decisions about prospective tenants 

Recent regulatory changes in support of Ontario One Call streamlined
the dedicated locator model for broadband projects, potentially speeding
up implementation and reducing costs. In response to feedback from our
sector, some municipal underground infrastructure owners can now
conduct their own locates instead of the broadband project owner. The
province is seeking input on implementing these changes 

Proposals to streamline the release of Ontario Heritage Trust lands
without heritage value and the approval process for brownfield
development could help unlock more land for development. AMO has
long advocated for the province to review its own processes and
approvals to enable development and welcomes these efficiencies

Many other proposals are housekeeping amendments or have no direct
impact on the municipal sector. 

The bill was fast-tracked, bypassing public hearings. AMO will be
commenting on some elements of the bill posted to the Environmental
Registry.   
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Environmental Bill

Bill 228, Resource Management and Safety Act, 2024, was introduced on
November 25 including a range of environmental proposals along with a
proposal to help attract more surveyors to the profession in support of
building safe and affordable housing options.

AMO will comment on elements of the Bill posted in various Environmental
Registry proposals, focusing on: 

Changes that could impact municipalities’ activities in wildland fire
management and require new resources. AMO will advocate for the
province to absorb any new costs  

Commending the province for taking action on climate change with its
proposal for commercial carbon storage projects.  AMO will support the
proposed municipal role in decision-making for these projects 

Support for protecting communities from the hazards of deteriorating oil
and gas wells

Support for Removing Barriers for Qualified Building Officials

AMO supported the government’s proposal to streamline the process for
qualified Manitoba building officials to work in Northern Ontario in its
Environmental Registry comments. AMO also continued to advocate for
measures that will attract and retain building officials to address the shortage
across the province.
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Today is the National Day of Remembrance and Action on Violence Against
Women. To mark this day, AMO is proud to launch a toolkit of Gender-Based
Violence Resources for Elected Officials. Municipalities play a multifaceted
role in addressing gender-based violence through their roles in public safety,
community outreach, resource planning, and service delivery.  

In 2023, AMO joined over 90 of our members in recognizing that gender-
based and intimate partner violence is an epidemic in Ontario that requires
urgent and coordinated government action. We also recognize the
disproportionate rates of intimate partner violence experienced by Indigenous
women and the multiple barriers Indigenous women face when seeking help.
By making this declaration, AMO recognizes that municipal governments are
key partners in responding to issues of intimate partner violence, gender-
based violence, and violence against Indigenous women and girls. 

We have heard from many of our members that since making their
declarations, they have grown, expanded, and initiated new responses to
intimate partner violence and gender-based violence. This toolkit includes
resources from organizations working in communities across the province
and provides valuable resources to support elected officials in responding to
gender-based violence in their communities.  

In 2025, AMO will continue to provide members with opportunities to learn
more about how their communities can address gender-based violence. Look
out for more education opportunities coming soon in the new year. 
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We will continue working with our municipal partners to achieve our goal of building the 
homes that Ontarians need.  
 
Sincerely,  

Hon. Paul Calandra 
Minister of Municipal Affairs and Housing 

 
c.  Martha Greenberg, Deputy Minister 

 
Jessica Lippert, Chief of Staff to Minister Calandra 
 
Chief Administrative Officer 
Office of The Clerk 
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FOODCYCLER
M U N I C I PA L  S O L U T I O N S

T h e  F u t u r e  o f  F o o d  W a s t e .





1 5 0
C a n a d i a n  
M u n i c i p a l  
P a r t n e r s h i p s

9  P r o v i n c e s
 2 T e r r i t o r i e s

T R U S T E D  C A N A D I A N  S O L U T I O N
C o a s t  t o  C o a s t  t o  C o a s t









T H E  S O L U T I O N ?  T H E  F O O D C Y C L E R



FoodCyc le r
Eco  3

FoodCyc le r  
Eco 5

3 . 5 L

1 9 . 5 L

4 - 8  H O U R S

0 . 9  k W h

1  
R E F I L L A B L E  

F I L T E R

1 - 3

5 . 0 L

2 8 . 9 L

6 - 8  H O U R S

1 . 3  k W h

3 +

VOLUME CAPACITY

UNIT VOLUME

PROCESSING TIME

POWER CONSUMPTION 
PER CYCLE

ODOUR CONTROL

HOUSEHOLD SIZE

1  
R E F I L L A B L E  

F I L T E R

T H E  F O O D C Y C L E R  P R O D U C T  F A M I L Y



Full bucket of wet, 
smelly food waste

Handful of dry, sterile, odourless 
& nutrient-rich by-product

4-8 HOURS
(Overnight)

0.8-1.5 kWh
(Equivalent to a laptop)

$0.10-$0.15 per cycle
($2-4 per month)

9 0 %  F O O D  W A S T E  R E D U C T I O N

3.5L / 5L 100 g / 200 g



F O O D I L I Z E R :  B E N E F I C I A L  U S E S

The FoodCycler by-product is a dry, sterile, odourless and 
nutrient-rich biomass with many beneficial uses and practical 
applications:

 Add to garden soil
 Add to backyard composter/tumbler/green cone
 Integrate to existing Leaf & Yard waste systems
 Pelletize/briquette as home heating alternative
 Drop off at compost site
 Drop off to a local farm
 Drop off to a community garden
 Add to Green Bin (where available)



I M PA C T :  E N V I R O N M E N T
T h e  P a t h  t o  N e t  Z e r o



I M PA C T :  E C O N O M I C

T r a d i t i o n a l  W a s t e  M a n a g e m e n t  F o o d C y c l e r

Food 
Waste

Throw in 
Bin

Hauling 
Truck 

Collection

Transfer 
Station

Disposal / 
Processing

Haul 
Compost

Use in Soil

Food Waste

Put in 
FoodCyclerUse in Soil







S T A R T 1 2  W E E K S E N D

PILOT T IMELINE

Residents purchase 
FoodCycler at a 
subsidized rate from 
Municipal Office (or 
other designated 
location)

Participants use the unit for a 
period of 12 weeks.
 
Number of cycles per week 
are tracked to estimate total 
diversion achieved.

Participants fill out an exit 
survey, providing their 
review of the program and 
any other feedback. 

Survey results used to 
evaluate program success.

Tailored program design and 
implementation.

Grants may be available, 
with support from Food 
Cycle Science. 

N E X T  S T E P S

P I L O T  P R O G R A M
1 2  We e k s  f r o m  S t a r t  t o  F i n i s h



P I L O T  P R O G R A M  P R I C I N G
M u n i c i p a l  S u b s i d y  M o d e l

F O O D C YC L E R
E c o  3

F O O D C YC L E R  
E c o  5

$ 6 0 0

- $ 3 0 0

$ 1 0 0

$ 2 0 0

$ 8 0 0

- $ 4 0 0

$ 1 0 0

$ 3 0 0

RETAIL PRICE

MUNICIPAL 
DISCOUNT

MUNICIPAL 
SUBSIDY

RESIDENT 
COST

$ 1 5 0 $ 3 0 0





PA R T N E R S H I P  B E N E F I T S
W h y  p i l o t  w i t h  u s ?

Opportunity to trial a food waste diversion solution at a cost well below market prices
Immediate impact of reduced residential waste volumes thus increasing diversion rates
Reduced costs associated with waste management (collection, transfer, disposal, and landfill 
operations)
The reduction of greenhouse gas (GHG) emissions from transportation and decomposition of food 
waste in landfills
Extend the life of your landfill(s)
Opportunity to support Canadian innovation and clean tech
Opportunity to provide residents with an innovative solution that reduces waste and fights climate 
change, at an affordable price
Obtaining data that could be used to develop a future organic waste diversion program



N e x t  S t e p s :
Rece ive  p resen ta t ion  as  
in fo r mat ion .
I f  i n te res ted  in  par tner ing,  re fe r  
to  S ta f f  fo r  a  recommendat ion  to  
Counc i l .



























































































All geographic regions are based on the 2021 Census boundaries.
Data for Quebec City, Quebec; London, Ontario; Regina, Saskatchewan; and Victoria, British Columbia, are available beginning in Q1 2023.

How to cite: Statistics Canada. Table 18-10-0289-02  Building construction price indexes, percent change, quarterly
https://www150.statcan.gc.ca/t1/tbl1/en/tv.action?pid=1810028902
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Respectfully submitted,  
 

 Reviewed by: 
 
 

Justine Brotherston,  
Interim Municipal Clerk   

 Courtenay Hoytfox,  
Interim CAO  
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Township of Puslinch Council Planning & Development Advisory Committee 

Terms of Reference 
 
TERM:  2022-2026 
ADOPTED: December 7, 2022 
REVISED: December 18, 2024  
 
1. ENABLING LEGISLATION 
 
 �d�Z���� �d�}�Á�v�•�Z�]�‰�[�•�� �‰�Œ�}�������µ�Œ���o�� ���Ç-law provides that Council may at any time, as is 

deemed necessary establish a Committee for matters within its jurisdiction. 
 
 The Planning & Development Advisory Committee (PDAC) was established 

through the adoption of By-law No. 2015-09. 
 
2. ROLE 
  

To serve in an advisory capacity to Township of Puslinch Council on matters, 
issues and policies that relate to land use planning within the Township of 
Puslinch.  

 
3. MANDATE 

 
The PDAC advises Council in respect Zoning By-law Amendment Applications and 
Community Improvement Plan (CIP) applications to assist Council on decisions 
relating to these planning and development applications. The PDAC provides 
formal Township comments on all consent applications to the County of 
Wellington Land Division Committee. The PDAC membership serves as alternate 
Line Fence Viewers on behalf of the Township in accordance with the Line 
Fences Act, 1990. The PDAC Committee may provide recommendations to for 
�Z�}�µ�•���l�����‰�]�v�P�����u���v���u���v�š�•���š�}���š�Z�����d�}�Á�v�•�Z�]�‰�[�•���•�}�v�]�v�P�����Ç-law or application 
process improvements including Minor Variance Applications.  
 
In addition, the PDAC is responsible to provide a forum for the exchange of 
information and engagement with the community in respect to its mandate.  

 
4. PURPOSE 
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The Committee will accomplish its mandate by: 
 

1. Advising Council where applicable; 
2. Reviewing practices and policies identified by staff and Council and 

making recommendations to improve the delivery of services to the 
public; 

3. Reviewing and commenting on County of Wellington Land Division 
applications; 

4. Reviewing and commenting on Zoning By-law Amendment applications; 
5. Participating in the Community Improvement Plan (CIP) process; 
6. Evaluating and making recommendations to Council on site alteration 

applications where applicable; 
7. Providing advice and recommendations to Council with respect to any 

special project or issue as requested by Council. 
 

 
5. TYPE OF COMMITTEE  
 

Council Advisory Committee  
 

6. MEMBERSHIP AND ROLES AND RESPONSIBILITIES 
 

a. Composition 
 

i. The PDAC is composed of the following Members: 
 

ii. One (1) Council Member as appointed for the term by Council; 
four (4) members of the public as appointed by Council; and one 
(1) Township staff member being the Development and Legislative 
Coordinator (non-voting member).  

 
iii. A Member�[s term on the committee shall be concurrent with the 

Term of Council or until a successor is appointed.   
 

b. Roles and Responsibilities 
 

i. The Chair shall be the Councillor appointed to the PDAC and shall 
be appointed at the first meeting of the Committee and shall 
serve in this capacity for 4 (four) years being the term of Council. 
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ii. When the Chair is absent from a meeting, the Acting Chair may 

exercise all the rights, powers and authorities of the Chair. The 
Acting Chair will be identified based on a scheduled prepared for 
the full 4 (four) year term.  

 
iii. �d�Z�������Z���]�Œ�[�•���u���]�v���Œ�}�o�����]�•���š�}���(�����]�o�]�š���š�����u�����š�]�v�P�•�X 

 
c. Subcommittees  

 
i. Subcommittees may be formed to complete specific tasks related 

to the PDAC mandate and purpose but must report through the 
PDAC. The maximum membership on any subcommittee is no 
more than two (2).  

ii. The Planning and Development Advisory Committee is allotted a 
maximum of two (2) goals/objectives at any given time. Training 
and development opportunities do not qualify as goals/objectives 
in addition, regular staff reports to Council do not qualify as 
goals/objectives.  

iii. Subcommittees are required to lead goals/objectives. Committee 
staff are in a support role assisting as needed.  

iv. At the request of the Planning and Development Advisory 
Committee, special consideration may be given by Council should 
a time sensitive initiative be brought forward while the 
Committee has two (2) ongoing goals/objectives. 

v. Priority will be given to goals/objectives that are referred to the 
Committee by Council.  
 

 
d. Qualifications 

a. Citizen Appointee with the following qualifications: 
 

i. Demonstrated commitment and interest in the municipality;  
ii. General knowledge of the Planning Act and the committee of 

adjustment process is considered an asset in addition to the 
following: 

1. Planning 
2. Real Estate 
3. Agriculture 
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4. Building/Construction 
5. Legal 
6. Architecture 

iii. Flexibility to attend evening meetings is required including Special 
meetings with notice given in accordance with the Township 
Procedural By-law; 

iv. Resident of the Township of Puslinch for the duration of the term; 
v. At least 18 years of age; 
vi. Shall apply and be appointed by Council at the commencement of 

each new term 
 
7. MEETING SCHEDULE 
 
 The Committee meets monthly on the second Tuesday of each month at 7:00 

p.m., or another time mutually agreed upon by the Committee, and as many 
additional times as the Committee deems necessary.  
 
During a municipal election year, meetings shall be cancelled where possible in 
the last quarter. 

 
8. PROCEDURES AND PROTOCOLS 
 
 The Township Planning and Development Advisory Committee shall adhere to 

�š�Z���� �d�}�Á�v�•�Z�]�‰�[�• �‰�}�o�]���]���•�� ���v���� �‰�Œ�}�������µ�Œ���•�� �]�v���o�µ���]�v�P�� �š�Z���� �Œ�µ�o���•�� �}�(�� �š�Z���� �d�}�Á�v�•�Z�]�‰�[�• 
Procedural By-law and the Code of Conduct for Council Members & Members of 
Local Boards. 

 
9. ABSENTEEISM 
 

A Member that is to be absent for three successive meetings must provide 
written notice to the Mayor and Council prior to the commencement of the 
absence. A Member who is making a request to be excused from Council must 
provide a reason for the absence and then may be excused by resolution of 
Council by a majority vote. Members who miss three unauthorized consecutive 
meetings shall be deemed to have resigned from the committee and will be 
notified of this in writing by the committee chair. 
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Township of Puslinch Property Standards Appeal Committee 

Terms of Reference 
 
TERM:  2022-2026 
ADOPTED: December 7, 2022 
REVISED: December 18, 2024 
 
1. ENABLING LEGISLATION 
 
 Section 15.6 of the Building Code Act states: 
 
 If a municipality has passed a Property Standards By-law, Council shall establish a 

Property Standards Committee.  
 
 The Property Standards Committee was established through the adoption of By-

law 37-89. 
 
2. ROLE 
  

The Committee considers appeals to Property Standards Orders issued by 
Property Standards Officers (Municipal Law Enforcement Officer).   

 
3. MANDATE 

 
The primary function of the Property Standards Committee is to hear and 
determine all Property Standards appeals in accordance with procedures 
established under the provisions of the Statutory Powers Procedure Act. 

 
4. PURPOSE 
 

The Committee will accomplish its mandate in accordance with the Building Code 
Act by: 
 

a. Hearing an appeal filed by the appellant; 
b. Rendering a decision to confirm, modify or rescind the Order or extend 

the time for complying with the Order. 
 
5. TYPE OF COMMITTEE  
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Quasi-Judicial Committee �t Statutory Committee  
 

6. MEMBERSHIP AND ROLES AND RESPONSIBILITIES 
 

a. Composition 
 

i. The Property Standards Appeal Committee is composed of the 
following Members: 

 
ii. One (1) Council Member as appointed for the term by Council; 

four (4) members of the public as appointed by Council; and one 
(1) Township staff member being the Municipal Clerk or Designate 
(non-voting member).  

 
iii. A Member�[s term on the committee shall be concurrent with the 

Term of Council or until a successor is appointed.   
 

b. Roles and Responsibilities 
 

i. The Chair shall be the Councillor appointed to the Property 
Standards Appeal Committee and shall be appointed at the first 
meeting of the Committee and shall serve in this capacity for 4 
(four) years being the term of Council. 

 
ii. When the Chair is absent from a meeting, the Acting Chair may 

exercise all the rights, powers and authorities of the Chair. The 
Acting Chair will be identified based on a scheduled prepared for 
the full 4 (four) year term.  

 
iii. �d�Z�������Z���]�Œ�[�•���u���]�v���Œ�}�o�����]�•���š�}���(�����]�o�]�š���š�����u�����š�]�v�P�•�X 

 
c. Qualifications 

a. Citizen Appointee with the following qualifications: 
 

i. The Members of the Committee of Adjustment shall serve as the 
Members of the Property Standards Appeal Committee for the full 
4 (four) year term. 
 



 
 

3 
 

7. MEETING SCHEDULE 
 
 The Committee meets as required.  
 
8. PROCEDURES AND PROTOCOLS 
 
 The Township Property Standards Appeal Committee shall adhere to the 

�d�}�Á�v�•�Z�]�‰�[�• �‰�}�o�]���]���•�� ���v���� �‰�Œ�}�������µ�Œ���•�� �]�v���o�µ���]�v�P�� �š�Z���� �Œ�µ�o���•�� �}�(�� �š�Z���� �d�}�Á�v�•�Z�]�‰�[�• 
Procedural By-law and the Code of Conduct for Council Members & Members of 
Local Boards. 

 
9. ABSENTEEISM 
 

A Member that is to be absent for three successive meetings must provide 
written notice to the Mayor and Council prior to the commencement of the 
absence. A Member who is making a request to be excused from Council must 
provide a reason for the absence and then may be excused by resolution of 
Council by a majority vote. Members who miss three unauthorized consecutive 
meetings shall be deemed to have resigned from the committee and will be 
notified of this in writing by the committee chair. 
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Township of Puslinch Council Recreation and Community Wellness Advisory 

Committee 
Terms of Reference 

 
TERM:  2022-2026 
ADOPTED: December 7, 2022 
REVISED: October 18, 2023 

December 18, 2024 
 
1. ENABLING LEGISLATION 
 
 The Township�[�•�� �W�Œ�}�������µ�Œ���o�� ��y-law provides that Council may at any time as is 

deemed necessary establish a Committee for matters within its jurisdiction. 
 
 The Recreation Committee was established through the adoption of By-law 

Number 2015-10. 
 
2. ROLE 
  

To serve in an advisory capacity to Township of Puslinch Council on matters, 
issues and policies that relate to recreation within the Township of Puslinch with 
�����(�}���µ�•���}�v���u���Æ�]�u�]�Ì�]�v�P���š�Z�����d�}�Á�v�•�Z�]�‰�[�•���Œ�����Œ�����š�]�}�v���Œ���•�}�µ�Œ�����•�X�� To serve in an 
advisory capacity to the Township of Puslinch Council on matters, issues, and 
policies related to community wellness and recreation. This committee will focus 
on enhancing recreational opportunities and resources within the Township, 
with equal attention to the needs and interests of seniors. 

 
3. MANDATE 

 
The primary function of the Recreation and Community Wellness Advisory 
Committee is to advise Council and make recommendations on issues affecting 
recreation facilities, parks, playing fields, playgrounds, and community programs. 
This committee will also emphasize the promotion of wellness initiatives, 
particularly for seniors. The primary function of the Recreation Advisory 
Committee is to advise Council and make recommendations on issues that affect 
recreation facilities, parks, playing fields, playgrounds, programs and community 
centre. In addition, the Recreation and Community Wellness Advisory 
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Committee is responsible to provide a forum for the exchange of information 
and engagement with the community.  

 
4. PURPOSE 
 

The Committee will accomplish its mandate by: 
 
1. Advising Council where applicable; 
2. Act as an advocate for recreation and community wellness within the 

Township giving equal attention to initiatives that support seniors; 
3.  Receiving the Township proposed user Fees and Charges By-law and 

capital and operating quarterly reports; 
4.  Reviewing practices and policies identified by staff and Council and 

making recommendations to improve the delivery of services to the 
public. 

5. Encouraging and assisting, where necessary, programs of recreation to 
meet the needs and interests of the community; 

8. Actively engage the Community on matters relating to recreation by 
promoting public awareness of Township recreational services and 
community ;wellbeing; and 

9. Discussing concerns raised by the public and staff. 
 
5. TYPE OF COMMITTEE  
 

Council Advisory Committee  
 

6. MEMBERSHIP AND ROLES AND RESPONSIBILITIES 
 

a. Composition 
 

i. The Recreation and Community Wellness Committee is composed 
of the following Members: 

 
ii. One (1) Council Member as appointed for the term by Council; 

four six (64) members of the public as appointed by Council, two 
(2) of whom are required to be sixty-five (65) years of age or 
older; and one (1) Township staff member being the Committee 
Coordinator (non-voting member).  
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iii. A Member�[s term on the committee shall be concurrent with the 
Term of Council or until a successor is appointed.   

 
b. Roles and Responsibilities 

 
i. The Chair shall be the Councillor appointed to the Recreation and 

Community Wellness Advisory Committee and shall be appointed 
at the first meeting of the Committee and shall serve in this 
capacity for 4 (four) years being the term of Council. 

 
ii. When the Chair is absent from a meeting, the Acting Chair may 

exercise all the rights, powers and authorities of the Chair. The 
Acting Chair will be identified based on a scheduled prepared for 
the full 4 (four) year term.  

 
iii. �d�Z�������Z���]�Œ�[�•���u���]�v���Œ�}�o�����]�•���š�}���(�����]�o�]�š���š�����u�����š�]�v�P�•�X 

 
c. Subcommittees  

 
i. Subcommittees may be formed to complete specific tasks related 

to the Recreation and Community Wellness Committee mandate 
and purpose but must report through the Recreation Committee. 
The maximum membership on any subcommittee is no more than 
threetwo (32).  

ii. The Recreation and Community Wellness Advisory Committee is 
allotted a maximum of two (2) goals/objectives at any given time. 
Training and development opportunities do not qualify as 
goals/objectives in addition, regular staff reports to Council do 
not qualify as goals/objectives.  

iii. Subcommittees are required to lead goals/objectives. Committee 
staff are in a support role assisting as needed.  

iv. At the request of the Recreation and Community Wellness 
Advisory Committee, special consideration may be given by 
Council should a time sensitive initiative be brought forward while 
the Committee has two (2) ongoing goals/objectives. 

v. Priority will be given to goals/objectives that are referred to the 
Committee by Council.  
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d. Qualifications 
 
Citizen Appointee with the following qualifications: 

 
i. Interest in recreation; 
ii. Demonstrated commitment and interest in the municipality;  
iii. Knowledge of Township programs, clubs, sports organizations, 

etc. is considered an asset in addition to the following: 
1. Marketing / Communications 
2. Fundraising 
3. Financial 

iv. Flexibility to attend evening meetings is required including Special 
meetings with notice given in accordance with the Township 
Procedural By-law; 

v. Resident of the Township of Puslinch for the duration of the term; 
vi. All members must at leastAt least  eighteen (18) years  years of 

age; 
vi.vii. Two (2) members at least sixty five (65) years of age; 

vii.viii. Shall apply and be appointed by Council at the commencement of 
each new term 

 
7. MEETING SCHEDULE 
 
 The Committee meets six (6) times annually on the third Thursday Tuesday of 

the month at 7:00 p.m., or another time mutually agreed upon by the 
Committee, and as many additional times as the Committee deems necessary. 
Additionally, the Committee shallmay meet meet two (2) times per year, jointly 
jointly with the Youth Advisory Committee on an ad-hoc basis, as required by 
joint goals/objectives.   
 
During a municipal election year, meetings shall be cancelled where possible in 
the last quarter. 

 
8. PROCEDURES AND PROTOCOLS 
 
 The Township Recreation and Community Wellness Advisory Committee shall 

�����Z���Œ���� �š�}�� �š�Z���� �d�}�Á�v�•�Z�]�‰�[�•��policies and procedures including the rules of the 
T�}�Á�v�•�Z�]�‰�[�•��Procedural By-law and the Code of Conduct for Council Members & 
Members of Local Boards. 
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9. ABSENTEEISM 
 

A Member that is to be absent for three successive meetings must provide 
written notice to the Mayor and Council prior to the commencement of the 
absence. A Member who is making a request to be excused from Council must 
provide a reason for the absence and then may be excused by resolution of 
Council by a majority vote. Members who miss three unauthorized consecutive 
meetings shall be deemed to have resigned from the committee and will be 
notified of this in writing by the committee chair. 
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Township of Puslinch Council Youth Advisory Committee 

Terms of Reference 
 
TERM:  2022-2026 
ADOPTED: December 7, 2022 
REVISED: October 18, 2023 

December 18, 2024 
 
1. ENABLING LEGISLATION 
 
 The Township�[�•�� �W�Œ�}�������µ�Œ���o�� ��y-law provides that Council may at any time as is 

deemed necessary establish a Committee for matters within its jurisdiction. 
 
 The Youth Advisory Committee was established through the adoption of By-law 

Number 2023-008. 
 
2. ROLE 
  

To serve in an advisory capacity to Township of Puslinch Council and provide a 
meaningful and constructive voice for the youth of Puslinch.  

 
3. MANDATE 

 
The primary function of the Youth Advisory Committee is to provide an effective 
and meaningful communication link between the youth of Puslinch and Council 
and to encourage the development of opportunities, programs and public 
service that will enhance the quality of life, health and wellbeing of the youth in 
our community.  
 
The Youth Advisory Committee will provide youth with a better understanding of 
municipal structure and decision making. The Youth Advisory Committee will 
focus on developing and strengthening the leadership and communication skills 
of its Members in order to effectively engage with in their local government and 
community.  
 
In addition, the Youth Advisory Committee is responsible to provide a forum for 
the exchange of information and engagement with the community.  
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4. PURPOSE 

The Committee will accomplish its mandate by: 
 
1. Advising Council and/or Committees where applicable; 
2. Act as an advocate for youth within the Township; 
3.  Actively seek input from youth on important matters affecting them; 
4.  Actively support events and activities that re�o���š���� �š�}�� �š�Z���� ���}�u�u�]�š�š�����[�•��

mandate; 
5. Strengthen and develop communication and leadership skills.  
 

 
5. TYPE OF COMMITTEE  
 

Council Advisory Committee  
 

6. MEMBERSHIP AND ROLES AND RESPONSIBILITIES 
 

a. Composition 
 

i. The Youth Advisory Committee is composed of the following 
Members: 

 
ii. One (1) Council Member as appointed for the term by Council 

(non-voting member); minimum of three (3) members to a 
maximum of eleven (11) members of the public as appointed by 
Council; and one (1) Township staff member being the Municipal 
Clerk or Designate (non-voting member).  

 
iii. A Member�[s term on the committee shall be concurrent with the 

Term of Council so long as the Qualifications are maintained.   
 

b. Roles and Responsibilities 
 

i. The Chair shall be the Councillor appointed to the Youth Advisory 
Committee and shall be appointed at the first meeting of the 
Committee and shall serve in this capacity for 4 (four) years being 
the term of Council. 
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ii. When the Chair is absent from a meeting, the Acting Chair may 

exercise all the rights, powers and authorities of the Chair. The 
Acting Chair will be identified based on a scheduled prepared for 
the full 4 (four) year term.  

 
iii. �d�Z�������Z���]�Œ�[�•���u���]�v���Œ�}�o�����]�•���š�}���(�����]�o�]�š���š�����u�����š�]�v�P�•�X 

 
c. Subcommittees  

 
i. Subcommittees may be formed to complete specific tasks related 

to the Youth Advisory Committee mandate and purpose but must 
report through the Youth Advisory Committee. The maximum 
membership on any subcommittee is one less than the number 
required to meet quorum.  

ii. The Youth Advisory Committee is allotted a maximum of two (2) 
goals/objectives at any given time. Training and development 
opportunities do not qualify as goals/objectives in addition, 
regular staff reports to Council do not qualify as goals/objectives.  

iii. Subcommittees are required to lead goals/objectives. Committee 
staff are in a support role assisting as needed.  

iv. At the request of the Youth Advisory Committee, special 
consideration may be given by Council should a time sensitive 
initiative be brought forward while the Committee has two (2) 
ongoing goals/objectives. 

v. Priority will be given to goals/objectives that are referred to the 
Committee by Council.  

i.  
 

d. Qualifications 
 

a. Citizen Appointee with the following qualifications: 
 

i. Demonstrated commitment and interest in the municipality;  
ii. Flexibility to attend evening meetings is required including Special 

meetings with notice given in accordance with the Township 
Procedural By-law; 

iii. Resident of the Township of Puslinch for the duration of the term; 
iv. Between 12-18 years of age; 
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v. For members under the age of 18, consent by a legal guardian;  
vi. Shall apply and be appointed by Council when required based on 

current membership. 
 
7. MEETING SCHEDULE 
 
 The Committee meets monthly on the first Monday of the month at 6:00 p.m., or 

another time mutually agreed upon by the Committee, and as many additional 
times as the Committee deems necessary. Additionally, Further, the Committee 
shall may meet jointly with the Recreation and Community Wellness Advisory 
Committee on an ad-hoc basis two (2) times annually during its regularly 
scheduled meetings, as required by joint goals/objectives.   
 
During a municipal election year, meetings shall be cancelled where possible in 
the last quarter. 
 
Meetings shall not be scheduled during the months of July and August.  

 
8. PROCEDURES AND PROTOCOLS 
 
 The Township Youth �����À�]�•�}�Œ�Ç�����}�u�u�]�š�š�������•�Z���o�o�������Z���Œ�����š�}���š�Z�����d�}�Á�v�•�Z�]�‰�[�•��policies 

���v�����‰�Œ�}�������µ�Œ���•���]�v���o�µ���]�v�P���š�Z�����Œ�µ�o���•���}�(���š�Z�����d�}�Á�v�•�Z�]�‰�[�•��Procedural By-law and the 
Code of Conduct for Council Members & Members of Local Boards. 

 
9. ABSENTEEISM 
 

A Member that is to be absent for three successive meetings must provide 
written notice to the Mayor and Council prior to the commencement of the 
absence. A Member who is making a request to be excused from Council must 
provide a reason for the absence and then may be excused by resolution of 
Council by a majority vote. Members who miss three unauthorized consecutive 
meetings shall be deemed to have resigned from the committee and will be 
notified of this in writing by the committee chair. 
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�x�� �ð�r�ì�õ�ó�ì�ì���t���ò�õ�î�ì�����}�v�����•�•�]�}�v���í��
�x�� �ð�r�í�î�ò�ì�ì���t���ð�ï�ñ�ì�����}�v�����•�•�]�}�v���ó��
�x�� �ñ�r�ì�ò�ò�ì�ì���t���î�ô�����������v�}���Z���^�š�Œ�����š�������•�š��
�x�� �ñ�r�ì�ó�ï�ì�ì���t���í�î�����������v�}���Z���^�š�Œ�����š�������•�š��
�x�� �ñ�r�í�î�õ�ì�ì���t���ñ���s�]���š�}�Œ�]�����^�š�Œ�����š��
�x�� �ñ�r�í�ï�í�ì�ì���t���ð���s�]���š�}�Œ�]�����^�š�Œ�����š��
�x�� �ñ�r�í�õ�î�ì�ì���t���ó�ñ�õ�ð���&�o���u���}�Œ�}�µ�P�Z�r�W�µ�•�o�]�v���Z���d�}�Á�v�o�]�v����
�x�� �ò�r�ì�ñ�ñ�ì�ì���t���ó�ó�����Œ�}���l���Z�}�������E�}�Œ�š�Z����
�x�� �ò�r�ì�õ�í�ì�ì���t���ô�ð�����Œ�}���l���Z�}�������^�}�µ�š�Z��
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�x�� �ó�r�ì�ô�ô�ì�ì���t���ð�î�ó�î�r�ð�î�ó�ò���t���š�•�}�v���Z�}�������^�}�µ�š�Z��
�x�� �ô�r�ì�í�ñ�ì�ì���t���ó�ó�ï�ó���^�š�}�v�����Z�}�����������•�š����
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�W�µ�Œ�‰�}�•����
�d�Z�����‰�µ�Œ�‰�}�•�����}�(���š�Z�]�•���Œ���‰�}�Œ�š���]�•���š�}���‰�Œ�}�À�]���������}�µ�v���]�o���Á�]�š�Z�����v���µ�‰�����š�����}�v���š�Z�����•�š���š�µ�•���}�(���������Z�������À�]�•�}�Œ�Ç��
���}�u�u�]�š�š�����[�•���P�}���o�•�����v�����}���i�����š�]�À���•���(�}�Œ���š�Z�����î�ì�î�ð���Ç�����Œ�X����
��

�������l�P�Œ�}�µ�v����
���š���š�Z���������P�]�v�v�]�v�P���}�(���������Z���š���Œ�u���}�(�����}�µ�v���]�o�U���š�Z�����d�}�Á�v�•�Z�]�‰�[�•�������À�]�•�}�Œ�Ç�����}�u�u�]�š�š�����[�•�������À���o�}�‰�������o�]�•�š���}�(��
�'�}���o�•�����v�����K���i�����š�]�À���•���(�}�Œ�����}�µ�v���]�o�[�•�����‰�‰�Œ�}�À���o�����v�������v���}�Œ�•���u���v�š�X���d�Z�������}�u�u�]�š�š�����[�•���'�}���o�•�����v����
�K���i�����š�]�À���•�����Œ�����Œ���À�]���Á���������š���������Z���u�����š�]�v�P�����v�����������]�š�]�}�v���o���'�}���o�•�����v�����K���i�����š�]�À���[�•���u���Ç��������������������
�š�Z�Œ�}�µ�P�Z�}�µ�š���š�Z�����š���Œ�u���š�Z�Œ�}�µ�P�Z�����]�š�Z���Œ�����}�µ�v���]�o�[�•���Œ���(���Œ�Œ���o���}�Œ���š�Z�������}�u�u�]�š�š���������}�u�‰�o���š�]�v�P������
�'�}���o�•�l�K���i�����š�]�À���•���W�Œ�}�‰�}�•���o���(�}�Œ�����}�µ�v���]�o�[�•�����‰�‰�Œ�}�À���o�����v�������v���}�Œ�•���u���v�š�X���d�Z�����‰�µ�Œ�‰�}�•�����}�(���š�Z�����'�}���o�•��
���v�����K���i�����š�]�À���•���]�•���š�}���‰�Œ�}�À�]�����������•�š�Œ�µ���š�µ�Œ�������š�]�u���o�]�v�����(�}�Œ���š�Z�������}�u�‰�o���š�]�}�v���}�(���š�Z���������À�]�•�}�Œ�Ç��
���}�u�u�]�š�š�����[�•���]�v�]�š�]���š�]�À���•�X������
��
���}�u�u���v�š�•����
�,���Œ�]�š���P���������À�]�•�}�Œ�Ç�����}�u�u�]�š�š������
�����o�}�Á���]�•�����v���µ�‰�����š�����(�}�Œ���������Z���}�(���š�Z�������‰�‰�Œ�}�À�������P�}���o���}�Œ���}���i�����š�]�À�����(�}�Œ���î�ì�î�ð�X����

�'�}���o�l�K���i�����š�]�À������ �����š���]�o�•���� �^�š���š�µ�•�l�E���Æ�š���^�š���‰��
�Z���P�µ�o���Œ���Z���‰�}�Œ�š�]�v�P���š�}�����}�µ�v���]�o���� �W�Œ�}�P�Œ���•�•���Œ���‰�}�Œ�š�•�����Œ�}�µ�P�Z�š���š�}��

�&�����Œ�µ���Œ�Ç���ó�U���î�ì�î�ð�����v�������������u�����Œ��
�í�ô�U���î�ì�î�ð�����}�µ�v���]�o���D�����š�]�v�P�•��

���}�u�‰�o���š������

�d�Œ���]�v�]�v�P���K�‰�‰�}�Œ�š�µ�v�]�š�]���•���� �������}�u�u�]�š�š�������D���u�����Œ�����v�����š�Z����
�d�}�Á�v�•�Z�]�‰�[�•�������‰�µ�š�Ç�����o���Œ�l��
���š�š���v���������š�Z�����K�v�š���Œ�]�}���,���Œ�]�š���P����
���}�v�(���Œ���v������

���}�u�‰�o���š������

�Z���r�À���u�‰���}�(���,���Œ�]�š���P�����t�����‰���P����
�˜���^�Z�}�Á�����•�]�v�P���}�(�������•�]�P�v���š������
�W�Œ�}�‰���Œ�š�]���•����

�d�Z�����,���Œ�]�š���P�����^�µ�u�u���Œ���^�š�µ�����v�š��
�Œ���r�À���u�‰�������š�Z�����d�}�Á�v�•�Z�]�‰�[�•��
�,���Œ�]�š���P�����Á�����‰���P���•�����v����
���v�Z���v���������š�Z�����d�}�Á�v�•�Z�]�‰�[�•��
�•�Z�}�Á�����•�]�v�P���}�(�������•�]�P�v���š������
�‰�Œ�}�‰���Œ�š�]���•���Á�Z���Œ�����‰�Œ�}�‰���Œ�š�Ç��
�}�Á�v���Œ�•���}�‰�š�����r�]�v�X��

��

�>���v���������l�v�}�Á�o�����P���u���v�š���K�‰���v��
�,�}�µ�•����

�d�Z�����d�}�Á�v�•�Z�]�‰���Z���o�������v���K�‰���v��
�,�}�µ�•�������v�����]�v�À�]�š�������^�š�µ�����v�š�•��
�(�Œ�}�u���������Œ�(�}�Ç�o�����W�µ���o�]�����^���Z�}�}�o��
���v�����u���u�����Œ�•���}�(���š�Z�����‰�µ���o�]�����š�}��

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

�d�Z�����,���Œ�]�š���P���������À�]�•�}�Œ�Ç��
���}�u�u�]�š�š�������Z�������������}�}�š�Z�����š���š�Z����
�W�µ�•�o�]�v���Z�����}�u�u�µ�v�]�š�Ç���^�Z�}�Á�����•����
�š�}���‰�Œ�}�u�}�š�������v�����•���o�o���š�Z�������}�}�Œ�•��
�}�(���W�µ�•�o�]�v���Z���W�}�•�š���Œ��

���}�u�‰�o���š������

�,���Œ�]�š���P�����Z���P�]�•�š���Œ�����v�������]�o�o���î�ï��
�~�î�ì�î�ï���W�Œ�]�}�Œ�]�š�Ç���W�Œ�}�‰���Œ�š�]���•�•����

�����•�]�P�v���š�]�}�v�����Ç�r�o���Á�•�����‰�‰�Œ�}�À������
���Ç�����}�µ�v���]�o�����š���]�š�•���D���Œ���Z���î�î�U���î�ì�î�ð��
���}�µ�v���]�o���D�����š�]�v�P����

���}�u�‰�o���š������

�,���Œ�]�š���P�����Z���P�]�•�š���Œ�����v�������]�o�o���î�ï��
�~�î�ì�î�ð���W�Œ�]�}�Œ�]�š�Ç���W�Œ�}�‰���Œ�š�]���•�•����

�d�Z�������}�u�u�]�š�š�������Z���•�����}�u�‰�o���š������
�]�š�•���Á�}�Œ�l���Œ���o���š�������š�}���š�Z�]�•��
�'�}���o�l�K���i�����š�]�À���X���^�š���(�(�����Œ����
�Á�}�Œ�l�]�v�P���š�Z�Œ�}�µ�P�Z���š�Z�����Œ���u���]�v�����Œ��
�}�(���š�Z���������•�]�P�v���š�]�}�v���‰�Œ�}�����•�•���Á�]�š�Z��
���}�µ�v���]�o�X������

���}�u�‰�o���š������

�,���Œ�]�š���P�����Z���P�]�•�š���Œ�����v�������]�o�o���î�ï��
�~�î�ì�î�ñ���W�Œ�]�}�Œ�]�š�Ç���W�Œ�}�‰���Œ�š�]���•�•����

�d�Z�������}�u�u�]�š�š�������Z���•�����}�u�‰�o���š������
�]�š�•���Á�}�Œ�l���Œ���o���š�������š�}���š�Z�]�•��
�'�}���o�l�K���i�����š�]�À���X���^�š���(�(�����Œ����
�Á�}�Œ�l�]�v�P���š�Z�Œ�}�µ�P�Z���š�Z�����Œ���u���]�v�����Œ��
�}�(���š�Z���������•�]�P�v���š�]�}�v���‰�Œ�}�����•�•���Á�]�š�Z��
���}�µ�v���]�o�X������

���}�u�‰�o���š����

�,���Œ�]�š���P�����Z���P�]�•�š���Œ�����v�������]�o�o���î�ï����
�~�î�ì�î�ò���W�Œ�]�}�Œ�]�š�Ç���W�Œ�}�‰���Œ�š�]���•���t���W���Œ�š��
�/�•����

�d�Z�������}�u�u�]�š�š�������Z���•���•���o�����š�������š�Z����
�v���Æ�š���P�Œ�}�µ�‰���}�(���‰�Œ�}�‰���Œ�š�]���•���š�}��������
�Œ���À�]���Á���������•���W�Œ�]�}�Œ�]�š�Ç���W�Œ�}�‰���Œ�š�]���•��
�]�v���î�ì�î�ò�����v�����Z���•���Œ�����}�u�u���v��������
���}�µ�v���]�o�����v���}�Œ�•�����š�Z���•����
�‰�Œ�}�‰���Œ�š�]���•���(�}�Œ�����}�v�•�]�����Œ���š�]�}�v���(�}�Œ��
�����•�]�P�v���š�]�}�v�X����

�d�Z�������}�u�u�]�š�š�������Á�]�o�o�������P�]�v��
�Œ���•�����Œ���Z���}�v���š�Z���•�����‰�Œ�}�‰���Œ�š�]���•��
���v�����‰�Œ���‰���Œ�����^�š���š���u���v�š�•���}�(��
���µ�o�š�µ�Œ���o���,���Œ�]�š���P�����s���o�µ�������v���l�}�Œ��
�/�v�š���Œ���•�š�X����
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���š���š�Z�������������u�����Œ���î�U���î�ì�î�ð���,���Œ�]�š���P���������À�]�•�}�Œ�Ç�����}�u�u�]�š�š�������u�����š�]�v�P�U���š�Z�������}�u�u�]�š�š������
�Œ���À�]���Á�������š�Z�����Œ���u���]�v�]�v�P���ð�ï���‰�Œ�}�‰���Œ�š�]���•���}�v���š�Z�����,���Œ�]�š���P�����Z���P�]�•�š���Œ���š�Z���š���Z���À�����v�}�š���������v��
���}�v�•�]�����Œ�������(�}�Œ�������•�]�P�v���š�]�}�v���š�Z�Œ�}�µ�P�Z���š�Z�����î�ì�î�ï�U���î�ì�î�ð�����v�����î�ì�î�ñ���‰�Œ�]�}�Œ�]�š�Ç���‰�Œ�}�‰���Œ�š�Ç���‰�Œ�}�����•�•��
���v�����Œ�����}�u�u���v���������š�Z���š�����}�µ�v���]�o�����v���}�Œ�•�����î�í���‰�Œ�}�‰���Œ�š�]���•���š�}���������]�����v�š�]�(�]���������•���‰�Œ�]�}�Œ�]�š�Ç��
�‰�Œ�}�‰���Œ�š�]���•���š�}�����������}�v�•�]�����Œ�������(�}�Œ�������•�]�P�v���š�]�}�v���]�v���î�ì�î�ò�X���d�Z���•�����î�í���‰�Œ�}�‰���Œ�š�]���•�����Œ���������]�v�P��
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�/�v�•�µ�Œ���v���������}�u�‰���v�]���•�������v���]�v���Œ�����•�����‰�Œ���u�]�µ�u�•���}�v���}�o�����Œ�����µ�]�o���]�v�P�•���(�}�Œ�������À���Œ�]���š�Ç���}�(���Œ�����•�}�v�•��
�•�µ���Z�����•���}�µ�š�����š�������Á�]�Œ�]�v�P�U���}�o�����Z�����š�]�v�P���•�Ç�•�š���u�U�����š���X����
��

�ï�X�� �D�z�d�,�W�������•�]�P�v���š�]�}�v���u�����v�•���/���Á�]�o�o���Z���À�����š�}���Œ���•�š�}�Œ�����u�Ç���‰�Œ�}�‰���Œ�š�Ç�X����
�d�Z�h�d�,�W�������•�]�P�v���š�]�}�v�����}���•���v�}�š���Œ���‹�µ�]�Œ�������v���}�Á�v���Œ���š�}���Œ���•�š�}�Œ�����š�Z�����‰�Œ�}�‰���Œ�š�Ç�X���D���]�v�š���]�v���š�Z����
�‰�Œ�}�‰���Œ�š�Ç�����•�����v�Ç���‰�Œ�µ�����v�š���‰�Œ�}�‰���Œ�š�Ç���}�Á�v���Œ���Á�}�µ�o���X�������•�]�P�v���š�]�}�v���(�}���µ�•���•���}�v���š�Z�����^���•���]�•�_��
�Z���Œ�]�š���P�����À���o�µ���X����
��

�ð�X�� �D�z�d�,�W�������•�]�P�v���š�������‰�Œ�}�‰���Œ�š�]���•�������v�v�}�š�����������Z���v�P�����X����
�d�Z�h�d�,�W�����‰�‰�Œ�}�Æ�]�u���š���o�Ç���õ�ó�9���}�(�����o�o���Z���Œ�]�š���P�����‰���Œ�u�]�š�•���Á���Œ�������]�š�Z���Œ�����‰�‰�Œ�}�À�������}�Œ�����‰�‰�Œ�}�À������
�Á�]�š�Z�����}�v���]�š�]�}�v�•���•�]�v�������î�ì�í�ì�X�������•�]�P�v���š�]�}�v���]�•�������}�µ�š���^���Z���v�P�����u���v���P���u���v�š�_���t���Z�,�K�t�[�������v��
�����À���o�}�‰�u���v�š���}�����µ�Œ���Œ���š�Z���Œ���š�Z���v���Z�/�&�[�X��
��

�ñ�X�� �D�z�d�,�W�������•�]�P�v���š�]�}�v���������•���š�}�}���u�µ���Z���^�Œ�������š���‰���_�X��
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�d�Z�h�d�,�W���d�Z�����u���i�}�Œ�]�š�Ç���}�(���‰���Œ�u�]�š�•�����Œ�������‰�‰�Œ�}�À�������Á�]�š�Z�]�v���í�ñ�r�ï�ì�������Ç�•�X���D���v�Ç���u�µ�v�]���]�‰���o�]�š�]���•��
�Z���À�����‰���•�•���������Ç�o���Á�•�������o���P���š�]�v�P���Z���Œ�]�š���P�������o�š���Œ���š�]�}�v�����‰�‰�Œ�}�À���o�•���š�}���•�š���(�(�X���K�v�š���Œ�]�}���,���Œ�]�š���P����
�����š���•�š�]�‰�µ�o���š���•���v�}���u�}�Œ�����š�Z���v�������õ�ì�r�������Ç���š�µ�Œ�v�����Œ�}�µ�v�����}�v���Z���Œ�]�š���P�������‰�‰�Œ�}�À���o�•�V�����Æ�š���v�•�]�}�v�•�����Œ����
�‰�}�•�•�]���o�����]�(���š�Z�����}�Á�v���Œ�����P�Œ�����•�X������
��

�ò�X�� �D�z�d�,�W���,���Œ�]�š���P���������•�]�P�v���š�]�}�v���Œ�����µ���������‰�Œ�}�‰���Œ�š�Ç���À���o�µ���X����
�d�Z�h�d�,�W���d�Z�����,���Œ�]�š���P�����Z���•�}�µ�Œ�����•�������v�š�Œ�����~�h�t�•���•�š�µ���]�������ï�ì�ì�ì���Z���Œ�]�š���P���������•�]�P�v���š������
�‰�Œ�}�‰���Œ�š�]���•���]�v���î�ð�����}�u�u�µ�v�]�š�]���•�������Œ�}�•�•���K�v�š���Œ�]�}���~�]�v���î�ì�ì�ì�•�X�������•�µ�u�u���Œ�Ç���}�(���š�Z�����l���Ç���(�]�v���]�v�P�•�W��

�x�� �����•�]�P�v���š�������‰�Œ�}�‰���Œ�š�]���•���š���v�����š�}���•���o�o���}�v���‰���Œ���}�Œ�������š�š���Œ���š�Z���v���v�}�v�r�����•�]�P�v���š������
�‰�Œ�}�‰���Œ�š�]���•���~�ó�ð�9�•�X��

�x�� �d�Z���Ç���š���v�����š�}���Œ���•�]�•�š�����}�Á�v�š�µ�Œ�v�•���]�v���š�Z�����Œ�����o�����•�š���š�����u���Œ�l���š���u�}�Œ�����š�Z���v���v�}�v�r
�����•�]�P�v���š�������~�ó�õ�9���‰���Œ�(�}�Œ�u�������}�v���‰���Œ���}�Œ�������š�š���Œ�•�X����

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

�,���Œ�]�š���P�����W���Œ�u�]�š�����Ç�r�o���Á�W��

�x�� ���}�µ�v���]�o�U�����š���]�š�•���u�����š�]�v�P���Z���o�����}�v���:�µ�o�Ç���í�ì�U���î�ì�î�ð���‰���•�•�������š�Z�����,���Œ�]�š���P�����W���Œ�u�]�š�����Ç�r�o���Á�X���d�Z�]�•�����Ç�r
�o���Á���}�µ�š�o�]�v���•���š�Z�����‰�Œ�}�����•�•���]�v���‰�o���������(�}�Œ���Á�Z���v���‰�Œ�}�‰���Œ�š�Ç���}�Á�v���Œ�•���Á���v�š���š�}���u���l�������o�š���Œ���š�]�}�v�•���š�}��
�����•�]�P�v���š�������Z���Œ�]�š���P�����‰�Œ�}�‰���Œ�š�]���•��

�x�� �d�Z���Œ�������Œ�����š�Z�Œ�������š�Ç�‰���•���}�(���Z���Œ�]�š���P�����‰���Œ�u�]�š�����‰�‰�o�]�����š�]�}�v�•�W��
�í�X�� �,���Œ�]�š���P�����W���Œ�u�]�š���t���]�À���Œ�W���u���l�]�v�P�����o�š���Œ���š�]�}�v�•���š�Z���š�����}���v�}�š���]�u�‰�����š���š�Z�����Z���Œ�]�š���P����

���š�š�Œ�]���µ�š���•�����•���]�����v�š�]�(�]�������]�v���š�Z�����,���Œ�]�š���P���������•�]�P�v���š�]�}�v�����Ç�r�o���Á��
�î�X�� �,���Œ�]�š���P�������o�š���Œ���š�]�}�v���W���Œ�u�]�š�W���u���l�]�v�P�����Z���v�P���•���š�}�����µ�]�o���]�v�P�•���}�Œ���•�š�Œ�µ���š�µ�Œ���•���š�Z���š��

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

�ï�X�� �,���Œ�]�š���P���������u�}�o�]�š�]�}�v���W���Œ�u�]�š�W���Œ���u�}�À�]�v�P���}�Œ�������u�}�o�]�•�Z�]�v�P�����µ�]�o���]�v�P�•�����v����
�•�š�Œ�µ���š�µ�Œ���•���š�Z���š���Á�]�o�o���]�u�‰�����š���š�Z�����,���Œ�]�š���P�������š�š�Œ�]���µ�š���•����

��
�,���Œ�]�š���P�����&�]�v���v���]���o���/�v�����v�š�]�À�����'�Œ���v�š���W�Œ�}�P�Œ���u�W��

�x�� ���}�µ�v���]�o�U�����š���]�š�•���u�����š�]�v�P���}�v���K���š�}�����Œ���õ�U���î�ì�î�ð�U�����]�Œ�����š�������•�š���(�(���š�}�����Œ���(�š�������,���Œ�]�š���P�����'�Œ���v�š��
�W�Œ�}�P�Œ���u���W�}�o�]���Ç���(�}�Œ���]�u�‰�o���u���v�š���š�]�}�v���]�v���î�ì�î�ó�X���d�Z�����]�v�š���v�š�]�}�v���}�(���š�Z�]�•���‰�Œ�}�P�Œ���u���]�•���š�}�����•�•�]�•�š��
�Á�]�š�Z�����}�•�š�•�U���]�v���o�µ���]�v�P�����µ�š���v�}�š���o�]�u�]�š�������š�}�U���������‰�š�]�À�����Œ���µ�•�����}�(�����������•�]�P�v���š�������‰�Œ�}�‰���Œ�š�Ç�����•���Á���o�o��
���•�����o�š���Œ���š�]�}�v�•�U���Œ���•�š�}�Œ���š�]�}�v�•�����v�����]�u�‰�Œ�}�À���u���v�š�•���}�(���š�Z�����Z���Œ�]�š���P�������š�š�Œ�]���µ�š���•���}�(���š�Z����
�����•�]�P�v���š�������‰�Œ�}�‰���Œ�š�]���•��

��
�K���i�����š�]�}�v�•��
�ð�õ�õ�î���t���š�•�}�v���Z�}�������^�}�µ�š�Z����
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�d�Z�����E�}�š�]�������}�(���K���i�����š�]�}�v���Œ�������]�À�������(�}�Œ���ð�ð�õ�î���t���š�•�}�v���Z�}�������^�}�µ�š�Z���]�����v�š�]�(�]���•���š�Z�Œ�������Œ�����•�}�v�•���(�}�Œ���š�Z����
�}���i�����š�]�}�v�����•���•�µ�u�u���Œ�]�Ì�����������o�}�Á�W����
��

�í�X�� �&�]�v���v���]���o�����µ���P���š���}�(���Z���À�]�v�P�������•�]�P�v���š�������•�š���š�µ�•�V��
�î�X�� �/�v�•�µ�Œ���v���������}�À���Œ���P�������Z���o�o���v�P���•���Á�]�š�Z�������•�]�P�v���š�������•�š���š�µ�•�V��
�ï�X�� �W�}�š���v�š�]���o���]�u�‰�����š���}�v���‰�Œ�}�‰���Œ�š�Ç���À���o�µ���X��

��
�K���i�����š�]�}�v���ò�ó�í�ð�����}�v�����•�•�]�}�v���í��
�/�v���š�Z�����E�}�š�]�������}�(���K���i�����š�]�}�v���Œ�������]�À�������(�}�Œ���ò�ó�í�ð�����}�v�����•�•�]�}�v���í�U���]�����v�š�]�(�]���•���(�}�µ�Œ���Œ�����•�}�v�•���(�}�Œ���š�Z����
�}���i�����š�]�}�v�����•���•�µ�u�u���Œ�]�Ì�����������o�}�Á�W����
��

�í�X�� �W�}�š���v�š�]���o�������o���Ç�•���]�v���,���Œ�]�š���P�����W���Œ�u�]�š���‰�Œ�}�����•�•�V��
�î�X�� �&�]�v���v���]���o�����}�•�š���}�(�����}�u�‰�o�]���v���������v�����š�Z�������}�•�š�����•�•�}���]���š�������Á�]�š�Z���u���]�v�š���v���v�������Á�]�š�Z�����š�š�Œ�]���µ�š���•�V��
�ï�X�� ���}�v�(�o�]���š���Á�]�š�Z�����v�À�]�Œ�}�v�u���v�š���o���•�š���Á���Œ���•�Z�]�‰�V��
�ð�X�� �W�}�š���v�š�]���o���]�u�‰�����š���}�v���‰�Œ�}�‰���Œ�š�Ç���À���o�µ���X��

��
�K�‰�š�]�}�v�•���(�}�Œ�����}�µ�v���]�o���š�}�����}�v�•�]�����Œ���Á�Z���v�������(�}�Œ�u���o���K���i�����š�]�}�v���]�•���Œ�������]�À�����W��
��
�K�‰�š�]�}�v���í���~�Z�����}�u�u���v�������•����
���}�µ�v���]�o�������v�����(�(�]�Œ�u���]�š�•���������]�•�]�}�v���š�}���‰�Œ�}�����������Á�]�š�Z���š�Z���������•�]�P�v���š�]�}�v���‰�Œ�}�����•�•���(�}�Œ���š�Z���������•�]�P�v���š�]�}�v���}�(��
�š�Z�������(�}�Œ���u���v�š�]�}�v�������‰�Œ�}�‰���Œ�š�]���•�����v�������]�Œ�����š���•�š���(�(���š�}�����Œ�]�v�P���(�}�Œ�Á���Œ���������Z���Œ�]�š���P���������•�]�P�v���š�]�}�v�����Ç�r�o���Á��
�(�}�Œ���������Z���‰�Œ�}�‰���Œ�š�Ç���(�}�Œ�����}�µ�v���]�o�[�•�����}�v�•�]�����Œ���š�]�}�v�����š���š�Z�����:���v�µ���Œ�Ç���î�î�U���î�ì�î�ñ���u�����š�]�v�P�X���/�v���������}�Œ�����v������
�Á�]�š�Z���^�����š�]�}�v���î�õ�~�ô�•���}�(���š�Z���������š�����}�µ�v���]�o���u�µ�•�š���‰���•�•���š�Z���������•�]�P�v���š�]�}�v�����Ç�r�o���Á���Á�]�š�Z�]�v���í�î�ì�������Ç�•�����(�š���Œ���š�Z����
�‰�µ���o�]�����š�]�}�v���}�(���š�Z�����v�}�š�]�������}�(���]�v�š���v�š�]�}�v���š�}�������•�]�P�v���š���X����
��
���}�µ�v���]�o���Á�]�o�o���Z���À�������v�}�š�Z���Œ���}�‰�‰�}�Œ�š�µ�v�]�š�Ç���š�}�����}�v�•�]�����Œ���Á�Z���š�Z���Œ���š�}���‰�Œ�}�����������Á�]�š�Z�������•�]�P�v���š�]�}�v���Á�Z���v��
�•�š���(�(�����Œ�]�v�P���š�Z�����Z���Œ�]�š���P���������•�]�P�v���š�]�}�v�����Ç�r�o���Á�������(�}�Œ�������}�µ�v���]�o���}�v���:���v�µ���Œ�Ç���î�î�U���î�ì�î�ñ�X���^�Z�}�µ�o�������}�µ�v���]�o��
���Z�}�}�•�����v�}�š���š�}���‰���•�•���š�Z�����Z���Œ�]�š���P���������•�]�P�v���š�]�}�v�����Ç�r�o���Á�U�����}�µ�v���]�o�����}�µ�o�����Á�]�š�Z���Œ���Á���]�š�•���v�}�š�]�������}�(��
�]�v�š���v�š�]�}�v���š�}�������•�]�P�v���š�������š���š�Z���š���š�]�u���X�����o�š���Œ�v���š�]�À���o�Ç�U���µ�‰�}�v���š�Z�����o���‰�•�����}�(���š�Z�����í�î�ì�������Ç���‰���Œ�]�}����
�(�}�o�o�}�Á�]�v�P���š�Z�����‰�µ���o�]�����š�]�}�v���}�(���š�Z�����v�}�š�]�������}�(���]�v�š���v�š�]�}�v���š�}�������•�]�P�v���š���U���š�Z�����v�}�š�]�������Á�]�o�o���������u������
�Á�]�š�Z���Œ���Á�v���]�v���������}�Œ�����v�������Á�]�š�Z���^�����š�]�}�v���î�õ�~�õ�•���}�(���š�Z���������š�X���/�(���š�Z�����v�}�š�]�������}�(���]�v�š���v�š�]�}�v���š�}�������•�]�P�v���š�����]�•��
�Á�]�š�Z���Œ���Á�v���}�Œ���š�Z�����í�î�ì�r�����Ç���‰���Œ�]�}�����Z���•���o���‰�•�������Á�]�š�Z�}�µ�š�����}�µ�v���]�o���‰���•�•�]�v�P�����������•�]�P�v���š�]�}�v�����Ç�r�o���Á�U���•�š���(�(��
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‭�7�K�H‬‭�S�H�U�P�L�W‬‭�S�U�R�F�H�V�V‬‭�I�R�U‬‭�D�Q�\‬‭�F�K�D�Q�J�H�V��‬‭�U�H�J�D�U�G�O�H�V�V‬‭�R�I‬‭�V�F�R�S�H��‬‭�L�Q�Y�R�O�Y�H�V‬‭�P�X�O�W�L�S�O�H‬
‭�U�H�Y�L�H�Z�V‬‭�D�Q�G‬‭�D�S�S�U�R�Y�D�O�V��‬‭�L�Q�F�O�X�G�L�Q�J‬‭�E�\‬‭�W�K�H‬‭�0�X�Q�L�F�L�S�D�O‬‭�&�O�H�U�N��‬‭�W�K�H‬‭�+�H�U�L�W�D�J�H‬‭�$�G�Y�L�V�R�U�\‬
‭�&�R�P�P�L�W�W�H�H��‬ ‭�D�Q�G‬ ‭�7�R�Z�Q�V�K�L�S‬ ‭�&�R�X�Q�F�L�O��‬ ‭�7�K�H�V�H‬ ‭�O�D�\�H�U�V‬ ‭�R�I‬ ‭�E�X�U�H�D�X�F�U�D�F�\‬ ‭�F�R�Q�F�R�F�W‬
‭�X�Q�Q�H�F�H�V�V�D�U�\‬‭�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H‬‭�Z�R�U�N‬‭�I�R�U‬‭�E�R�W�K‬‭�W�K�H‬‭�W�R�Z�Q�V�K�L�S‬‭�D�Q�G‬‭�W�K�H‬‭�R�Z�Q�H�U�V��‬‭�F�U�H�D�W�L�Q�J‬
‭�G�H�O�D�\�V‬‭�W�K�D�W‬‭�F�R�P�S�O�L�F�D�W�H‬‭�H�I�I�H�F�W�L�Y�H‬‭�S�U�R�S�H�U�W�\‬‭�P�D�Q�D�J�H�P�H�Q�W‬‭�D�Q�G‬‭�F�R�Q�I�O�L�F�W�V‬‭�Z�L�W�K‬‭�W�K�H‬‭�H�D�V�H‬
‭�D�Q�G‬‭�D�X�W�R�Q�R�P�\‬‭�R�I‬‭�S�U�R�S�H�U�W�\‬‭�R�Z�Q�H�U�V�K�L�S��‬‭�' �X�H‬‭�W�R‬‭�W�K�H�V�H‬‭�S�U�R�F�H�V�V�H�V��‬‭�U�H�S�D�L�U�V‬‭�F�R�X�O�G‬‭�E�H‬
‭�X�Q�Q�H�F�H�V�V�D�U�L�O�\‬‭�G�H�O�D�\�H�G��‬‭�U�L�V�N�L�Q�J‬‭�I�X�U�W�K�H�U‬‭�G�H�W�H�U�L�R�U�D�W�L�R�Q‬‭�D�Q�G‬‭�L�Q�F�U�H�D�V�L�Q�J‬‭�F�R�V�W�V‬‭�I�R�U‬‭�X�V��‬
‭�7�K�H�V�H‬‭�F�K�D�O�O�H�Q�J�H�V‬‭�G�L�V�F�R�X�U�D�J�H‬‭�K�H�D�O�W�K�\��‬‭�S�U�R�D�F�W�L�Y�H‬‭�V�W�H�Z�D�U�G�V�K�L�S‬‭�R�I‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�D�Q�G‬
‭�Z�R�X�O�G���G�L�V�F�R�X�U�D�J�H���K�H�D�O�W�K�\���I�R�U�Z�D�U�G���P�R�Y�H�P�H�Q�W���R�I���W�K�H���S�U�R�S�H�U�W�\��‬

‭�: ���)�L�Q�D�Q�F�L�D�O���&�R�V�W�V���R�I���&�R�P�S�O�L�D�Q�F�H‬

‭�: �K�L�O�H‬‭�W�K�H‬‭�K�H�U�L�W�D�J�H‬‭�S�H�U�P�L�W‬‭�L�W�V�H�O�I‬‭�L�V‬‭�I�U�H�H��‬‭�R�Z�Q�H�U�V‬‭�E�H�D�U‬‭�W�K�H‬‭�I�L�Q�D�Q�F�L�D�O‬‭�E�X�U�G�H�Q‬‭�R�I‬
‭�F�R�P�S�O�L�D�Q�F�H‬‭�Z�K�L�F�K‬‭�H�[�W�H�Q�G�V‬‭�I�D�U‬‭�E�H�\�R�Q�G‬‭�W�K�H‬‭�D�S�S�O�L�F�D�W�L�R�Q‬‭�S�U�R�F�H�V�V��‬‭�7�K�L�V‬‭�L�Q�F�O�X�G�H�V‬‭�W�K�L�U�G‬
‭�S�D�U�W�\‬‭�F�R�V�W�V‬‭�R�I‬‭�D�Q‬‭�H�[�W�H�U�Q�D�O‬‭�U�H�Y�L�H�Z��‬‭�L�Q�F�O�X�G�L�Q�J‬‭�K�L�U�L�Q�J‬‭�F�R�Q�V�X�O�W�D�Q�W�V‬‭�I�R�U‬‭�+�H�U�L�W�D�J�H‬‭�,�P�S�D�F�W‬
‭�$�V�V�H�V�V�P�H�Q�W�V���R�U���&�R�Q�V�H�U�Y�D�W�L�R�Q���3�O�D�Q�V��‬

‭�$�G�G�L�W�L�R�Q�D�O�O�\��‬‭�P�D�L�Q�W�H�Q�D�Q�F�H‬‭�R�U‬‭�U�H�Q�R�Y�D�W�L�R�Q�V‬‭�R�Q‬‭�D‬‭�G�H�V�L�J�Q�D�W�H�G‬‭�K�H�U�L�W�D�J�H‬‭�S�U�R�S�H�U�W�\‬‭�R�I�W�H�Q‬
‭�Q�H�F�H�V�V�L�W�D�W�H‬‭�W�K�H‬‭�X�V�H‬‭�R�I‬‭�V�S�H�F�L�D�O�L�]�H�G‬‭�O�D�E�R�U��‬‭�P�D�W�H�U�L�D�O�V��‬‭�D�Q�G‬‭�W�H�F�K�Q�L�T�X�H�V‬‭�W�K�D�W‬‭�D�O�L�J�Q‬‭�Z�L�W�K‬



‭�K�H�U�L�W�D�J�H‬‭�S�U�H�V�H�U�Y�D�W�L�R�Q‬‭�V�W�D�Q�G�D�U�G�V��‬‭�U�D�W�K�H�U‬‭�W�K�D�Q‬‭�R�X�U‬‭�R�Z�Q‬‭�D�E�L�O�L�W�\‬‭�W�R‬‭�P�D�N�H‬‭�U�H�S�D�L�U�V‬‭�D�V‬
‭�W�K�H‬ ‭�K�R�P�H�R�Z�Q�H�U�V��‬ ‭�7�K�H�V�H‬ ‭�V�H�U�Y�L�F�H�V‬ ‭�F�R�P�H‬ ‭�D�W‬ ‭�D‬ ‭�V�L�J�Q�L�I�L�F�D�Q�W�O�\‬ ‭�K�L�J�K�H�U‬ ‭�F�R�V�W‬ ‭�W�K�D�Q‬
‭�V�W�D�Q�G�D�U�G‬‭�U�H�S�D�L�U�V‬‭�R�U‬‭�O�D�Q�G�V�F�D�S�L�Q�J‬‭�H�I�I�R�U�W�V��‬‭�)�R�U‬‭�S�U�R�S�H�U�W�\‬‭�R�Z�Q�H�U�V‬‭�O�L�N�H‬‭�X�V��‬‭�D�Q�\‬‭�D�F�W�L�Y�L�W�\‬
‭�W�K�D�W‬ ‭�L�Q�Y�R�O�Y�H�V‬ ‭�D�O�W�H�U�L�Q�J‬ ‭�W�K�H‬ ‭�O�D�Q�G�V�F�D�S�H‬ ‭�R�U‬ ‭�X�W�L�O�L�]�L�Q�J‬ ‭�K�H�D�Y�\‬ ‭�P�D�F�K�L�Q�H�U�\‬ ‭�F�R�X�O�G‬ ‭�E�H‬
‭�V�X�E�M�H�F�W�H�G���W�R���K�H�U�L�W�D�J�H���R�Y�H�U�V�L�J�K�W���D�Q�G���Q�H�F�H�V�V�L�W�D�W�H���H�[�S�H�U�W���U�H�Y�L�H�Z�V���R�U���D�S�S�U�R�Y�D�O�V��‬

‭�7�K�H�V�H‬‭�F�R�P�S�R�X�Q�G�H�G‬‭�H�[�S�H�Q�V�H�V‬‭�P�D�N�H‬‭�W�K�H‬‭�R�Q�J�R�L�Q�J‬‭�X�S�N�H�H�S‬‭�D�Q�G‬‭�U�H�D�O�L�]�D�W�L�R�Q‬‭�R�I‬‭�R�X�U‬
‭�Y�L�V�L�R�Q‬‭�I�R�U‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�I�L�Q�D�Q�F�L�D�O�O�\‬‭�X�Q�U�H�D�V�R�Q�D�E�O�H‬‭�D�Q�G‬‭�S�O�D�F�H‬‭�D�Q‬‭�X�Q�G�X�H‬‭�E�X�U�G�H�Q‬‭�R�Q‬‭�X�V‬
‭�D�V‬‭�U�H�V�S�R�Q�V�L�E�O�H‬‭�R�Z�Q�H�U�V��‬‭�7�K�H�V�H‬‭�I�L�Q�D�Q�F�L�D�O‬‭�E�X�U�G�H�Q�V‬‭�V�K�R�X�O�G‬‭�Q�R�W‬‭�E�H‬‭�S�O�D�F�H�G‬‭�R�Q‬‭�S�U�R�S�H�U�W�\‬
‭�R�Z�Q�H�U�V���Z�L�W�K�R�X�W���W�K�H�L�U���F�R�Q�V�H�Q�W��‬

‭�: ���&�R�Q�I�O�L�F�W���Z�L�W�K���(�Q�Y�L�U�R�Q�P�H�Q�W�D�O���6�W�H�Z�D�U�G�V�K�L�S‬

‭�2�X�U‬‭�U�H�J�L�V�W�H�U�H�G‬‭�P�D�Q�D�J�H�G‬‭�I�R�U�H�V�W‬‭�S�O�D�Q‬‭�S�U�R�P�R�W�H�V‬‭�E�L�R�G�L�Y�H�U�V�L�W�\��‬‭�H�Q�Y�L�U�R�Q�P�H�Q�W�D�O‬‭�K�H�D�O�W�K‬
‭�D�Q�G‬‭�V�X�V�W�D�L�Q�D�E�O�H‬‭�O�D�Q�G‬‭�X�V�H��‬‭�D�O�L�J�Q�L�Q�J‬‭�Z�L�W�K‬‭�2�Q�W�D�U�L�R‬‭�U�H�J�X�O�D�W�L�R�Q�V‬‭�D�Q�G‬‭�S�U�R�I�H�V�V�L�R�Q�D�O‬
‭�V�W�D�Q�G�D�U�G�V��‬ ‭�+�R�Z�H�Y�H�U��‬ ‭�K�H�U�L�W�D�J�H‬ ‭�G�H�V�L�J�Q�D�W�L�R�Q‬ ‭�P�D�\‬ ‭�F�R�Q�I�O�L�F�W‬ ‭�Z�L�W�K‬ ‭�W�K�H�V�H‬ ‭�J�R�D�O�V‬ ‭�E�\‬
‭�L�P�S�R�V�L�Q�J‬‭�U�H�V�W�U�L�F�W�L�R�Q�V‬‭�R�Q‬‭�O�D�Q�G�V�F�D�S�L�Q�J‬‭�D�Q�G‬‭�P�D�F�K�L�Q�H�U�\‬‭�X�V�H��‬‭�F�X�U�W�D�L�O�L�Q�J‬‭�W�K�H‬‭�H�F�R�O�R�J�L�F�D�O‬
‭�S�R�W�H�Q�W�L�D�O‬ ‭�R�I‬ ‭�W�K�H‬ ‭�S�U�R�S�H�U�W�\��‬ ‭�6�X�F�K‬ ‭�U�H�V�W�U�L�F�W�L�R�Q�V‬ ‭�Z�R�X�O�G‬ ‭�X�Q�G�H�U�P�L�Q�H‬ ‭�R�X�U‬ ‭�D�E�L�O�L�W�\‬ ‭�W�R‬
‭�F�R�Q�W�U�L�E�X�W�H���W�R���V�X�V�W�D�L�Q�D�E�O�H���O�D�Q�G���P�D�Q�D�J�H�P�H�Q�W��‬

‭�: ���,�P�S�D�F�W���R�Q���3�U�R�S�H�U�W�\���9�D�O�X�H���D�Q�G���)�D�P�L�O�\���9�L�V�L�R�Q‬

‭�7�K�H‬‭�G�H�V�L�J�Q�D�W�L�R�Q‬‭�F�R�X�O�G‬‭�O�L�P�L�W‬‭�R�X�U‬‭�D�E�L�O�L�W�\‬‭�W�R‬‭�F�X�V�W�R�P�L�]�H‬‭�D�Q�G‬‭�H�Q�K�D�Q�F�H‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�L�Q‬
‭�Z�D�\�V‬ ‭�W�K�D�W‬ ‭�U�H�I�O�H�F�W‬ ‭�R�X�U‬ ‭�S�H�U�V�R�Q�D�O‬ ‭�V�W�\�O�H‬ ‭�D�Q�G‬ ‭�I�D�P�L�O�\�¶�V‬ ‭�Q�H�H�G�V��‬ ‭�$�G�G�L�W�L�R�Q�D�O�O�\��‬ ‭�W�K�H‬
‭�U�H�V�W�U�L�F�W�L�R�Q�V‬‭�F�R�X�O�G‬‭�U�H�G�X�F�H‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\�
�V‬‭�Y�D�O�X�H‬‭�D�Q�G‬‭�D�S�S�H�D�O‬‭�W�R‬‭�R�X�U‬‭�I�D�P�L�O�\�¶�V‬‭�I�X�W�X�U�H‬
‭�J�H�Q�H�U�D�W�L�R�Q�V��‬‭�Z�K�R‬‭�P�D�\‬‭�Y�L�H�Z‬‭�W�K�H‬‭�G�H�V�L�J�Q�D�W�L�R�Q‬‭�D�V‬‭�D�Q‬‭�R�E�V�W�D�F�O�H‬‭�W�R‬‭�G�H�Y�H�O�R�S�P�H�Q�W‬‭�R�U‬
‭�F�X�V�W�R�P�L�]�D�W�L�R�Q�����S�R�W�H�Q�W�L�D�O�O�\���L�P�S�D�F�W�L�Q�J���S�U�R�S�H�U�W�\���Y�D�O�X�H���Q�H�J�D�W�L�Y�H�O�\���D�V���Z�H���G�R��‬

‭�6�R�X�U�F�H��‬‭�7�R�Z�Q�V�K�L�S���R�I���3�X�V�O�L�Q�F�K��‬‭�+�H�U�L�W�D�J�H���3�H�U�P�L�W���$�S�S�O�L�F�D�W�L�R�Q‬‭�* �X�L�G�H‬‭�����$�X�J�X�V�W���������������$�Y�D�L�O�D�E�O�H���D�W��‬
‭�K�W�W�S�V�������S�X�V�O�L�Q�F�K���F�D���Z�S���F�R�Q�W�H�Q�W���X�S�O�R�D�G�V�������������������)�L�Q�D�O���+�H�U�L�W�D�J�H���3�H�U�P�L�W���$�S�S�O�L�F�D�W�L�R�Q���* �X�L�G�H���S�G�I‬‭��‬
‭�$�F�F�H�V�V�H�G���1�R�Y�H�P�E�H�U��������������������‬

‭�8�O�W�L�P�D�W�H�O�\‬ ‭�W�K�L�V‬ ‭�S�U�R�S�R�V�H�G‬ ‭�G�H�V�L�J�Q�D�W�L�R�Q‬ ‭�G�L�U�H�F�W�O�\‬ ‭�F�R�Q�W�U�D�G�L�F�W�V‬ ‭�R�X�U‬ ‭�J�R�D�O�V‬ ‭�I�R�U‬ ‭�W�K�H‬
‭�S�U�R�S�H�U�W�\��‬‭�F�U�H�D�W�H�V‬‭�X�Q�Q�H�F�H�V�V�D�U�\‬‭�I�L�Q�D�Q�F�L�D�O��‬‭�X�Q�G�X�H‬‭�D�G�P�L�Q�L�V�W�U�D�W�L�Y�H‬‭�S�U�H�V�V�X�U�H�V��‬‭�D�Q�G‬
‭�S�U�D�F�W�L�F�D�O‬‭�F�K�D�O�O�H�Q�J�H�V‬‭�O�L�N�H‬‭�K�L�Q�G�H�U�L�Q�J‬‭�R�X�U‬‭�D�E�L�O�L�W�\‬‭�W�R‬‭�P�D�L�Q�W�D�L�Q‬‭�W�K�H‬‭�K�H�D�O�W�K‬‭�R�I‬‭�R�X�U‬‭�I�R�U�H�V�W��‬
‭�D�Q�G‬‭�X�S�K�R�O�G‬‭�R�X�U‬‭�P�D�Q�D�J�H�G‬‭�I�R�U�H�V�W‬‭�S�O�D�Q��‬ ‭�: �K�L�O�H‬‭�Z�H‬‭�U�H�P�D�L�Q‬‭�F�R�P�P�L�W�W�H�G‬‭�W�R‬‭�S�U�H�V�H�U�Y�L�Q�J‬
‭�W�K�H‬‭�K�L�V�W�R�U�L�F�D�O‬‭�V�L�J�Q�L�I�L�F�D�Q�F�H‬‭�R�I‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\��‬‭�Z�H‬‭�E�H�O�L�H�Y�H‬‭�W�K�D�W‬‭�K�H�U�L�W�D�J�H‬‭�S�U�H�V�H�U�Y�D�W�L�R�Q‬
‭�P�X�V�W‬‭�E�H‬‭�Y�R�O�X�Q�W�D�U�\‬‭�D�Q�G‬‭�D�O�L�J�Q�H�G‬‭�Z�L�W�K‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�R�Z�Q�H�U�¶�V‬‭�L�Q�W�H�Q�W��‬‭�,�P�S�R�V�L�Q�J‬‭�W�K�L�V‬
‭�G�H�V�L�J�Q�D�W�L�R�Q‬‭�Z�L�W�K�R�X�W‬‭�R�X�U‬‭�D�J�U�H�H�P�H�Q�W‬‭�G�L�V�U�H�J�D�U�G�V‬‭�R�X�U‬‭�U�L�J�K�W�V‬‭�D�V‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�R�Z�Q�H�U�V‬
‭�D�Q�G���R�X�U���G�H�G�L�F�D�W�L�R�Q���W�R���U�H�V�S�R�Q�V�L�E�O�H���V�W�H�Z�D�U�G�V�K�L�S��‬



‭�: �K�L�O�H‬‭�Z�H‬‭�D�U�H‬‭�F�R�P�P�L�W�W�H�G‬‭�W�R‬‭�S�U�H�V�H�U�Y�L�Q�J‬‭�W�K�H‬‭�L�Q�W�H�J�U�L�W�\‬‭�R�I‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�D�V‬‭�S�D�U�W‬‭�R�I‬‭�R�X�U‬
‭�I�D�P�L�O�\�¶�V‬‭�O�H�J�D�F�\‬‭�D�Q�G‬‭�W�K�H‬‭�W�R�Z�Q�V�K�L�S�V‬‭�K�L�V�W�R�U�\‬‭�Z�H‬‭�U�H�V�S�H�F�W�I�X�O�O�\‬‭�X�U�J�H‬‭�W�K�H‬‭�&�R�X�Q�F�L�O‬‭�W�R‬
‭�U�H�F�R�Q�V�L�G�H�U‬‭�W�K�L�V‬‭�G�H�V�L�J�Q�D�W�L�R�Q‬‭�D�Q�G‬‭�D�O�O�R�Z‬‭�X�V‬‭�W�R‬‭�F�R�Q�W�L�Q�X�H‬‭�P�D�Q�D�J�L�Q�J‬‭�W�K�H‬‭�S�U�R�S�H�U�W�\‬‭�L�Q‬‭�D‬
‭�Z�D�\‬‭�W�K�D�W‬‭�E�D�O�D�Q�F�H�V‬‭�K�L�V�W�R�U�L�F�D�O‬‭�S�U�H�V�H�U�Y�D�W�L�R�Q‬‭�Z�L�W�K‬‭�S�U�D�F�W�L�F�D�O‬‭�X�V�H‬‭�D�Q�G‬‭�H�Q�Y�L�U�R�Q�P�H�Q�W�D�O‬
‭�V�X�V�W�D�L�Q�D�E�L�O�L�W�\���Z�L�W�K�R�X�W���X�Q�G�X�H���U�H�V�W�U�L�F�W�L�R�Q�V��‬

‭�7�K�D�Q�N���\�R�X���I�R�U���\�R�X�U���D�W�W�H�Q�W�L�R�Q���W�R���W�K�L�V���P�D�W�W�H�U��‬

‭�6�L�Q�F�H�U�H�O�\��‬

‭�' �D�Q�D���&�R�I�I�H�O�W‬
‭������������������������‬



 

THE CORPORATION OF THE TOWNSHIP OF PUSLINCH  
  

BY-LAW NUMBER XXX  

Being a by-law to authorize the designation of real 
property located at 4492 Watson Road South, Puslinch, 
as the property of cultural heritage value or interest under 
Section 29 Part IV of the Ontario Heritage Act, R.S.O.  
1990, c. O.18 

 
WHEREAS the Ontario Heritage Act, R.S.O. 1990, c. O.18 authorizes a municipality to designate 
a property within the municipality to be of cultural heritage value or interest if the property meets 
the prescribed criteria and the designation is made in accordance with the process set out in the 
Ontario Heritage Act, R.S.O. 1990, c. O.18;  
  
AND WHEREAS the Council for the Corporation of the Township of Puslinch, in consultation 
with the Puslinch Heritage Advisory Committee, deems 4492 Watson Road South to be of 
cultural heritage value and interest in accordance with the prescribed criteria by the Ontario 
Heritage Act, R.S.O. 1990, c. O.18;  
 
AND WHEREAS the Council for the Corporation of the Township of Puslinch did give notice of 
its intention to designate the property mentioned in section 1 of this by-law in accordance with 
subsection 29(3) of the Ontario Heritage Act, R.S.O. 1990, c. O.18;  
 
NOW THEREFORE the Corporation of the Township of Puslinch hereby enacts as follows:   
  

1. That the property located at 4492 Watson Road South, Puslinch, and more particularly 
�G�H�V�F�U�L�E�H�G�� �L�Q�� �6�F�K�H�G�X�O�H�� �³�$�´�� �K�H�U�H�W�R�� �D�Q�Q�H�[�H�G�� �D�Q�G�� �I�R�U�P�L�Q�J�� �S�D�U�W�� �R�I�� �W�K�L�V�� �E�\-law, is hereby 
designated as property of cultural heritage value or interest under Section 29 Part IV of 
the Ontario Heritage Act, 1990, c. O. 18.    
  

2. That the Municipal Clerk is hereby authorized and directed,   
  

a. to cause a copy of this by-law, together with reasons for the designation, to be 
served on the subject property owner and the Ontario Heritage Trust by personal 
service or by registered mail;   

b. to publish a notice of this by-law once in a newspaper having general circulation in 
the Township of Puslinch.  

  
3. That the Municipal Clerk is hereby authorized and directed to cause a copy of this bylaw, 

together with the statement of cultural heritage value or interest and description of 
�K�H�U�L�W�D�J�H���D�W�W�U�L�E�X�W�H�V���V�H�W���R�X�W���L�Q���6�F�K�H�G�X�O�H���³�%�´���K�H�U�H�W�R���D�Q�Q�H�[�H�G���D�Q�G���I�R�U�P�L�Q�J���S�D�U�W���R�I���W�K�L�V���E�\�O�D�Z����
to be registered against the property affected in the proper land registry office.   
  

  
READ A FIRST, SECOND AND THIRD TIME AND FINALLY PASSED THIS XXX DAY OF 
XXX 202X 
  
  
  
           ________________________________  
                 James Seeley, Mayor  
  
  
                _______________________________  
             Courtenay Hoytfox, Clerk  

  
  
   



 

  
�6�F�K�H�G�X�O�H���³�$�´���� 

To   
By-law Number XXXX  

  
4492 Watson Road South,  

Puslinch  
  
  
  

PIN: 71189-0048  
  
Legal Description: PT LOT 20, CONCESSION 10 , TOWNSHIP OF PUSLINCH AS MS37014 & 
MS37795; DESCRIPTION MAY NOT BE ACCEPTABLE IN FUTURE AS IN MS37014 & 
MS37795  
  
  

  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
  
   



 

   
�6�F�K�H�G�X�O�H���³�%�´���� 

To   
By-law Number XXXX  

  
4492 Watson Road South,  

Puslinch 
  

STATEMENT OF CULTURAL HERITAGE VALUE OR INTEREST AND DESCRIPTION OF  
HERITAGE ATTRIBUTES  

  

The property located at 4492 Watson Road South, Puslinch, contains the  Corwhin schoolhouse of the 
former �^�^���Z�}�}�o�� �^�����š�]�}�v�� �í�ì�_��which holds significant cultural heritage value due to its role in the 
architectural, educational and social history of  the Corwhin community and Puslinch Township.  This 
value is retained in the one-room stone schoolhouse on the property. The building represents the efforts 
of the constituents of School Section 10 to provide public elementary education to the local community.  

The subject building is one of nine extant schoolhouses from the original twelve school sections of 
Puslinch Township.  The first schoolhouse in Corwhin is thought to have been a very small stone structure 
on the corner of the 11th concession and county road 34.  

The stone schoolhouse at 4492 Watson Road South was constructed in 1885 using building plans 
published by the Ontario Department of Education in the mid-nineteenth century as a guide. The board 
of School Section 10 fulfilled these plans according to their own resources and preferences. The 
property's design value is seen in the distinct stone masonry attributed to local masons, William Laing 
and Thomas Taylor. Whereas other local landmarks have disappeared, thisschoolhouse maintains its 
strategic locati�}�v�����•�������o���v���u���Œ�l���]�v���š�Z�����u�]�����o�����}�(�����}�Œ�Á�Z�]�v�[�•���•���Z�}�}�o���•�����š�]�}�v.   

The property is listed on the Township of Puslinch Municipal Heritage Register and has received a plaque 
�(�Œ�}�u�� �š�Z���� �d�}�Á�v�•�Z�]�‰�[�•�� �,���Œ�]�š���P���� ���}�u�u�]�š�š������ �(�}�Œ�� �]�š�•�� ���µ�o�š�µ�Œ���o�� �Z���Œ�]�š���P���� �À���o�µ���X The property meets the 
requirements for designation prescribed by the Province of Ontario as it satisfies at four of the nine 
criteria for determining cultural heritage value or interest under Ontario Regulation 9/06 (as amended 
by O. Reg. 569/22) under the Ontario Heritage Act. The Corwhin schoolhouse has design/physical value, 
historical/associative value, and contextual value.  

Design Value: 
The Corwhin school has design and physical value. The building design is a good representative example 
of later nineteenth century Ontario schoolhouse design and construction method using in local stone 
and masonry techniques. The single-storey, rectangular form with a front gable roof over a three-bay 
façade was made popular by the a design published in The Canada Farmer newspaper in 1866.  The 
Corwin school façade has a large centre window opening with a semi-circular arch flanked by two front 
entrance doors - one for the girls, the other for the boys. The exterior walls were constructed with split-
faced limestone and granite fieldstones of varying shapes and sizes.  The exterior has been finished with 
tape-pointing �t a rectilinear pattern of white lime applied over the mortar joints to create the 
appearance of what is largely horizontal coursed ashlar or (square dressed) stonework. This technique 
was widely employed by stone masons in Puslinch and Wellington County in the later 19th century and 
is seen in all historic photos of the Corwhin school.  The large window opening in the façade has two 
semi-circular arches meeting at a keystone all in smooth-faced limestone dressed with a margin on the 
outside arris or edge. The heads the front doors and the side windows were constructed in a low camber 
segmental arch with dressed limestone in a type of Welsh arch with large haunch stones flanking three 
tapered and dressed voussoirs. The sides of the door and window openings as well as the front corners 
of the building were constructed with roughly squared quoin blocks of limestone that are flush with the 
wall face.  The semi-circular, carved stone tablet presents the building name and date of construction 
�^�^�X���^�X���E�}�X�í�ì�U���W�µ�•�o�]�v���Z���t ���Œ�[�����í�ô�ô�ñ�_�X 
Historical or Associative Value: 
The Corwhin schoolhouse has historical value as it is directly associated with the theme of the 
development of primary education in Puslinch Township.  As Puslinch was settled, it was divided into 
twelve school sections. The residents of each section built their own school, which not only represented 
and defined the geographic community but also became a center for community activities. Shortly after 



 

School Section 10 was established in 1857 a proper site for a school was determined and Lot 20, Front 
Concession 10 was purchased from John Laing. In 1878 a decision was taken to retain, enlarge and repair 
the previous schoolhouse. One additional acre of land was purchased for $100 from John Laing for a 
playground and the school grounds were fenced by Duncan McFarlane for $129.00. In 1884 it was felt 
that a new school was needed as the old school was needing many repairs.  The present structure was 
built in the summer of 1885 on the same lot as the previous school.  
In addition �š�}���‰�Œ�}�À�]���]�v�P�����o���u���v�š���Œ�Ç�������µ�����š�]�}�v���(�}�Œ���(���u�]�o�]���•���]�v���š�Z�����^�^�����š�]�}�v�_���š�Z�������}�Œ�Á�Z�]�v���^���Z�}�}�o���Z�}�•�š������
local social events including dances, bingo, debates and Sunday school services. The property served the 
Corwhin community as its educational and community centre for 75 years until its closure in 1961, when 
local schools were centralized to a consolidated school in the Township. In 1963, the property was 
acquired by the Girl Guides of Canada, who named it Camp Corwhin. It has since been rehabilitated as a 
residence. 

Contextual Value: 
The immediate contextual value of the Corwhin schoolhouse is its prominence as a landmark that helps 
to define the character of the area on the south slope of the Watson Road hill north of Wellington Road 
34.  The broader contextual value of the Corwhin schoolhouse property is based on its strategic location 
at the geographic centre of School Section 10 in the Corwhin community. Although it was a distance 
from the hamlet of Corwhin, �š�Z���� �•���Z�}�}�o�[�• central location was a focal point for farming families and 
young scholars in lots 14- of the 9th to 11th Concessions of Puslinch from 1857 until 1961. 
 

Description of Heritage Attributes  
The following are to be considered as heritage attributes to be protected by a heritage designation by-
law for 4492 Watson Road South:  

Corwhin Schoolhouse: 

�x Height, scale, and form of original 1885 schoolhouse building 
�x Front gable roof line with three bay façade 
�x Large, semi-circular window opening in the facade with dressed limestone arch and keystone 
�x Dressed limestone window and door heads, openings and lug sills 
�x Tape-pointed stone exterior walls 
�x Semi-circular, carved stone tablet above the front window presenting the building name and 

date of construction 
 
 



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH

BY-LAW NUMBER XXX

Being a by-law to authorize the designation of real
property located at 6714 Concession 1, Puslinch, as the
property of cultural heritage value or interest under
Section 29 Part IV of the Ontario Heritage Act, R.S.O.
1990, c. O.18

WHEREAS the Ontario Heritage Act, R.S.O. 1990, c. O.18 authorizes a municipality to designate
a property within the municipality to be of cultural heritage value or interest if the property meets
the prescribed criteria and the designation is made in accordance with the process set out in the
Ontario Heritage Act, R.S.O. 1990, c. O.18;

AND WHEREAS the Council for the Corporation of the Township of Puslinch, in consultation
with the Puslinch Heritage Advisory Committee, deems 6714 Concession 1 to be of cultural
heritage value and interest in accordance with the prescribed criteria by the Ontario Heritage
Act, R.S.O. 1990, c. O.18;

AND WHEREAS the Council for the Corporation of the Township of Puslinch did give notice of
its intention to designate the property mentioned in section 1 of this by-law in accordance with
subsection 29(3) of the Ontario Heritage Act, R.S.O. 1990, c. O.18;

NOW THEREFORE the Corporation of the Township of Puslinch hereby enacts as follows:

1. That the property located at 6714 Concession 1, Puslinch, and more particularly described
in Schedule “A” hereto annexed and forming part of this by-law, is hereby designated as
property of cultural heritage value or interest under Section 29 Part IV of the Ontario
Heritage Act, 1990, c. O. 18.

2. That the Municipal Clerk is hereby authorized and directed,

a. to cause a copy of this by-law, together with reasons for the designation, to be
served on the subject property owner and The Ontario Heritage Trust by personal
service or by registered mail;

b. to publish a notice of this by-law once in a newspaper having general circulation in
the Township of Puslinch.

3. That the Municipal Clerk is hereby authorized and directed to cause a copy of this bylaw,
together with the statement of cultural heritage value or interest and description of
heritage attributes set out in Schedule “B” hereto annexed and forming part of this bylaw,
to be registered against the property affected in the proper land registry office.

READ A FIRST, SECOND AND THIRD TIME AND FINALLY PASSED THIS XXX DAY OF
XXXX 202X

____________________________________
James Seeley, Mayor

____________________________________
Justine Brotherston, Interim Municipal Clerk



Schedule “A”
To

By-law Number XXXX

6714 Concession 1,
Puslinch

PIN: 71207-0307

Legal Description: PART LOT 9 CON 1 TOWNSHIP OF PUSLINCH AS IN MS114229 EXCEPT
PT 1 61R10545; TOWNSHIP OF PUSLINCH



Schedule “B”
To

By-law Number XXXX

6714 Concession 1,
Puslinch

STATEMENT OF CULTURAL HERITAGE VALUE OR INTEREST AND DESCRIPTION OF
HERITAGE ATTRIBUTES

The property situated at 6714 Concession 1, Puslinch, meets the requirements for designation
prescribed by the Province of Ontario under the three categories of design/physical value,
historical/associative value, and contextual value.

The design of the property is a complex of early commercial and domestic architecture, rare in
the Township of Puslinch. The property is historically associated with Highland Scots
immigration to the area and the early commercial and postal history of the Killean. The property
is contextually associated with the Killean cemetery and the Concession 1 extant properties built
by the Scottish families who emigrated there.

Design Value:
The property consists of two joined structures. The earliest building is a one and one-half storey
front gabled fieldstone building erected by Donald Ferguson c. 1865 as a commercial building
to house a general store, a post office and included the family domicile. The extant 1860s
commercial architectural elements include the double-doored first storey entrance with transom,
and single large rectangular display windows on either side, originally with 12/8 mullioned
panes. The second story has two six over six mullioned windows placed above the display
windows.

In 1869 Ferguson built a front-gabled fieldstone one and one-half storey farmhouse adjacent to
the rear of the store and connected to it by a single-storey stone extension that served as the
post office.

Historical /Associative:
Donald Ferguson was born in Inverness Shire Scotland and emigrated to this property on the
First Concession of Puslinch, an area settled and occupied by Highland Scots from the parish
of Killean in the Kintyre peninsula in Scotland. Ferguson named the store “Scotch House'' and
as Postmaster, identified the location legally as “Killean”. The farm and its farmhouse were
named “Glenmore”. The property served as an important commercial and social centre for the
area. Ferguson was a community leader in Killean and a Justice of the Peace.

Contextual Value:
The Donald Ferguson property holds contextual significance to the Killean landscape. The
adjacent Killean cemetery is on land donated by Donald Ferguson and his neighbour John
Thomson and serves as a private burying ground for Killean settlers and their descendants,
including the Ferguson family. The Ferguson store and post office are a landmark on a
streetscape that includes other extant properties from the mid-to-late 19th century built by Scots
from the Kintyre peninsula.

Description of Heritage Attributes
The following are to be considered as heritage attributes to be protected by a heritage
designation by-law for 6714 Concession 1.

Donald Ferguson House and Store Complex:
�x All original door and window fenestration
�x Extant original windows and doors
�x Fieldstone exterior walls, sills and lintels.



�x Height, scale, and massing of c. 1865 one and one-half storey general store structure and
c. 1869 residence
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�}�v���d�}�Á�v�•�Z�]�‰���]�v�]�š�]���š�]�À���•���}�v�����v�P���P���W�µ�•�o�]�v���Z�X�������}�Œ�����v�������À�]�•�}�Œ�Ç�����}�u�u�]�š�š�������À�������v���Ç�X���/�v���î�ì�î�ð�U���š�Z���Œ����
�Á���Œ�����í�ó���&���������}�}�l�������À���Œ�š�]�•���u���v�š���‰�}�•�š�•���~�¨�î�ì�X�ì�ì���������Z�•�U�����v�����������Z���‰�}�•�š�[�•�����µ���]���v�������Œ���v�P�������(�Œ�}�u��
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�d�}�Á�v�•�Z�]�‰�[�•���&���������}�}�l���‰���P�����•���Á�����v���]�v���Œ�����•�����]�v���Œ�������Z�����•���Á���o�o�����•���o�]�l���•�����v�����(�}�o�o�}�Á�•���š�}���š�Z�����‰���P���X���&�}�Œ��
���Æ���u�‰�o���U���]�v���:�µ�o�Ç�U�������u�}�v�š�Z���Á�Z���Œ�����u�µ�o�š�]�‰�o�����‰�}�•�š�•���Á���Œ�������}�}�•�š�����U���š�Z�����d�}�Á�v�•�Z�]�‰�[�•���P���]�v�������õ�ô��
�(�}�o�o�}�Á���Œ�•���]�v���š�Z���š���u�}�v�š�Z�X���t�Z���Œ�����•���]�v�����‰�Œ�]�o�U�������u�}�v�š�Z���Á�Z���v���&���������}�}�l�������À���Œ�š�]�•���u���v�š�•���Á���Œ�����v�}�š��
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�(�}�o�o�}�Á���Œ�•�����v�����Z���•���í�í�ð���‰�}�•�š�•�X���d�Z���Œ�����Á���•���î�ñ�ð���‰�Œ�}�(�]�o�����À�]�•�]�š�•���•�]�v�������š�Z�����������}�µ�v�š���o���µ�v���Z�����U�����v�����]�v���š�Z����
�o���•�š���õ�ì�������Ç�•���~�&�Œ�}�u���^���‰�š���u�����Œ���ó���t�����������u�����Œ���ñ�•���š�Z�����‰���P�����Z���•���Œ�������Z�������í�U�ó�ì�ó�����]�(�(���Œ���v�š���������}�µ�v�š��
�µ�•���Œ�•�X�����������µ�•�����&���������}�}�l�����v�����/�v�•�š���P�Œ���u�����Œ�����}�Á�v���������Ç���D���š���U���š�Z�����������}�µ�v�š�•�����Œ�����o�]�v�l�����X���í�ð�9���}�(��
�À�]���Á�•���}�v���/�v�•�š���P�Œ���u���‰�}�•�š�•���}�Œ���Œ�����o�•�U���Á���Œ���������Œ���•�µ�o�š���}�(�������‰���]���������À���Œ�š�]�•���u���v�š�X����
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�š�]�u�����•�š���(�(���Œ���‰�}�Œ�š�������š�}�����}�µ�v���]�o���~���������u�����Œ���î�ì�î�ï�•�X���d�Z�����W�µ�•�o�]�v���Z���&�]�Œ�������v�����Z���•���µ�����^���Œ�À�]�������‰���P�����v�}�Á��
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