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tŀƎŜdμ мd
 

wŜƎƛǎǘŜǊ ƛƴ ŀŘǾŀƴŎŜ ŦƻǊ ǘƘƛǎ ǿŜōƛƴŀǊΥ 
ƘǘǘǇǎΥκκǳǎлнǿŜōΦȊƻƻƳΦǳǎκǿŜōƛƴŀǊκǊŜƎƛǎǘŜǊκ²bψуȅƪу·tрb{ψƳрфуƘ¢ƭ¢ƭ/Řv  

!ŦǘŜǊ ǊŜƎƛǎǘŜǊƛƴƎΣ ȅƻǳ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀ ŎƻƴŦƛǊƳŀǘƛƻƴ ŜƳŀƛƭ ŎƻƴǘŀƛƴƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ƧƻƛƴƛƴƎ ǘƘŜ ǿŜōƛƴŀǊ 
hǊ Ƨƻƛƴ ōȅ ǇƘƻƴŜΥ 
Ҍм спт отп псур  

ƻǊ Ҍм спт рру лруу 
ƻǊ Ҍм тту флт нлтм 
ƻǊ Ҍм поу улф ттфф 
ƻǊ Ҍм рут ону млфф 
ƻǊ Ҍм смо нлф олрп 

²ŜōƛƴŀǊ L5Υ умо умтс мрро 
tŀǎǎŎƻŘŜΥ фспусу 

LƴǘŜǊƴŀǘƛƻƴŀƭ ƴǳƳōŜǊǎ ŀǾŀƛƭŀōƭŜΥ ƘǘǘǇǎΥκκǳǎлнǿŜōΦȊƻƻƳΦǳǎκǳκƪŎwǇ[tY·¦ 
 
 

 
! D 9 b 5 ! 

 
5!¢9Υ  ²ŜŘƴŜǎŘŀȅ hŎǘƻōŜǊ ноΣ нлнп 
w9D¦[!w a99¢LbDΥ млΥлл !ΦaΦ 
/[h{95 a99¢LbDΥ 5ƛǊŜŎǘƭȅ CƻƭƭƻǿƛƴƎ {ŜŎǘƛƻƴ мо !ƴƴƻǳƴŎŜƳŜƴǘǎ 
 

ґ 5ŜƴƻǘŜǎ ǊŜǎƻƭǳǘƛƻƴ ǇǊŜǇŀǊŜŘ  
 
мΦ /ŀƭƭ ǘƘŜ aŜŜǘƛƴƎ ǘƻ hǊŘŜǊ  
 
нΦ wƻƭƭ /ŀƭƭ 

 
оΦ aƻƳŜƴǘ ƻŦ wŜŦƭŜŎǘƛƻƴ 

 
пΦ /ƻƴŦƛǊƳŀǘƛƻƴ ƻŦ ǘƘŜ !ƎŜƴŘŀ ґ 

 
рΦ 5ƛǎŎƭƻǎǳǊŜ ƻŦ tŜŎǳƴƛŀǊȅ LƴǘŜǊŜǎǘ ϧ ǘƘŜ DŜƴŜǊŀƭ bŀǘǳǊŜ ¢ƘŜǊŜƻŦ  

 
сΦ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ґ 

/ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ŀǊŜ ŎƻƴǎƛŘŜǊŜŘ ǊƻǳǘƛƴŜ ƛƴ ƴŀǘǳǊŜ ŀƴŘ ŀǊŜ ǾƻǘŜŘ ƻƴ ŎƻƭƭŜŎǘƛǾŜƭȅΦ !ƴȅ ƳŜƳōŜǊ ƻŦ 
/ƻǳƴŎƛƭ Ƴŀȅ ǊŜǉǳŜǎǘ ƻƴŜ ƻǊ ƳƻǊŜ ƛǘŜƳǎ ōŜ ǊŜƳƻǾŜŘ ŦǊƻƳ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ŦƻǊ ǎŜǇŀǊŀǘŜ ŀŎǘƛƻƴΦ 
сΦм !ŘƻǇǘƛƻƴ ŀƴŘ wŜŎŜƛǇǘ ƻŦ ǘƘŜ aƛƴǳǘŜǎ ƻŦ ǘƘŜ tǊŜǾƛƻǳǎ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ 
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tŀƎŜdμ нd
 

сΦмΦм hŎǘƻōŜǊ фΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
сΦмΦн {ŜǇǘŜƳōŜǊ млΣ нлнп /ƻƳƳƛǘǘŜŜ ƻŦ !ŘƧǳǎǘƳŜƴǘ aŜŜǘƛƴƎ  
сΦмΦо !ǳƎǳǎǘ моΣ нлнп tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎ 

aƛƴǳǘŜǎ 
сΦн aƛƴƛǎǘǊȅ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎ DǊŜŜƴōŜƭǘ tƭŀƴ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ !ƳŜƴŘƳŜƴǘ 
сΦо hƴǘŀǊƛƻ .ƛƎ /ƛǘȅ aŀȅƻǊǎ {ǳǇǇƻǊǘ ŦƻǊ {ƻƭǾŜ ǘƘŜ /Ǌƛǎƛǎ /ŀƳǇŀƛƎƴ 
сΦп ¢ƻǿƴ ƻŦ tƭȅƳǇǘƻƴπ²ȅƻƳƛƴƎ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ {ƻƭǾŜ ǘƘŜ /Ǌƛǎƛǎ 
сΦр tǳōƭƛŎ IŜŀƭǘƘ {ǳŘōǳǊȅ ŀƴŘ 5ƛǎǘǊƛŎǘǎ ǊŜƎŀǊŘƛƴƎ DƻǾŜǊƴƳŜƴǘ wŜƎǳƭŀǘƛƻƴ ƻŦ bƛŎƻǘƛƴŜ tƻǳŎƘŜǎ 
сΦс aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ {ǘΦ /ƘŀǊƭŜǎ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ DƻǾŜǊƴƳŜƴǘ wŜƎǳƭŀǘƛƻƴ ƻŦ bƛŎƻǘƛƴŜ 

tƻǳŎƘŜǎ 
сΦт !ah нлно !ƴƴǳŀƭ wŜǇƻǊǘ π ¢ƘŜ /ŀƴŀŘŀ /ƻƳƳǳƴƛǘȅπ.ǳƛƭŘƛƴƎ CǳƴŘ π tŀǊǘ L 
сΦу !a¢/h .ƻŀǊŘ ŀƴŘ aŀƴŀƎŜƳŜƴǘ /ƻƳƳƛǘǘŜŜ ¦ǇŘŀǘŜǎ 
сΦф DƻƻŘ wƻŀŘǎ ǊŜƎŀǊŘƛƴƎ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀƴ hƴǘŀǊƛƻ wǳǊŀƭ wƻŀŘ {ŀŦŜǘȅ tǊƻƎǊŀƳ 
сΦмл hƴǘŀǊƛƻ IƻƴƻǳǊǎ ŀƴŘ !ǿŀǊŘǎ ǊŜƎŀǊŘƛƴƎ нлнр hƴǘŀǊƛƻ ±ƻƭǳƴǘŜŜǊ {ŜǊǾƛŎŜ !ǿŀǊŘǎ 
сΦмм ²ŜǎǘŜǊƴ hƴǘŀǊƛƻ ²ŀǊŘŜƴǎ /ŀǳŎǳǎ ǊŜƎŀǊŘƛƴƎ .ƭǳŜ .ƻȄ tǊƻƎǊŀƳ 9ȄǘŜƴǎƛƻƴ 
сΦмн ¢ƻǿƴ ƻŦ .ǊŀŘŦƻǊŘ ²Ŝǎǘ DǿƛƭƭƛƳōǳǊȅ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ hƴǘŀǊƛƻ 5ŜǇƻǎƛǘ wŜǘǳǊƴ tǊƻƎǊŀƳ 
сΦмо ²ŜǎǘŜǊƴ hƴǘŀǊƛƻ ²ŀǊŘŜƴǎ /ŀǳŎǳǎ ǊŜƎŀǊŘƛƴƎ tǊƻǾƛƴŎƛŀƭ wŜƎǳƭŀǘƛƻƴǎ ƻŦ wƻŀŘǎƛŘŜ ½ƻƻǎ 
сΦмп /ƛǘȅ ƻŦ ¢ŜƳƛǎƪŀƳƛƴƎ {ƘƻǊŜǎ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ƭŎƻƘƻƭ {ŀƭŜǎ ϧ tǊƻǾƛƴŎƛŀƭ !ƭŎƻƘƻƭ 

{ǘǊŀǘŜƎȅ 
сΦмр ¢ƻǿƴ ƻŦ /ƻōƻǳǊƎ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ {ǳǇǇƻǊǘ ƻŦ LƴǾƻƭǳƴǘŀǊȅ /ŀǊŜ ŦƻǊ LƴŘƛǾƛŘǳŀƭǎ 

ǿƛǘƘ {ŜǾŜǊŜ aŜƴǘŀƭ IŜŀƭǘƘ ŀƴŘ !ŘŘƛŎǘƛƻƴǎ 
сΦмс wƻȅŀƭ /ƛǘȅ {ŎƛŜƴŎŜ ǊŜƎŀǊŘƛƴƎ LƴǘŜǊƴŀǘƛƻƴŀƭ {ŎƛŜƴŎŜ /ŜƴǘǊŜ ŀƴŘ {ŎƛŜƴŎŜ aǳǎŜǳƳ 5ŀȅ 
сΦмт ̧ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ wŜǎƻƭǳǘƛƻƴ нлнпπлпл ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜƴǘ !ƎŜƴŘŀ LǘŜƳ тΦм 
сΦму ²ŜƭƭƛƴƎǘƻƴ /ƻǳƴǘȅ htt 5ŜǘŀŎƘƳŜƴǘ .ƻŀǊŘ wŜǇƻǊǘ π hŎǘƻōŜǊ нлнп 
сΦмф at!/ϥǎ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ bŜǿ !ƎƎǊŜƎŀǘŜ 9ȄǘǊŀŎǘƛƻƴ tǊƻǇŜǊǘȅ /ƭŀǎǎ ŦƻǊ нлнр ¢ŀȄŀǘƛƻƴ 
сΦнл aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ ǊŜƎŀǊŘƛƴƎ ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ǘŀȄŀǘƛƻƴ ƻŦ ŀƎƎǊŜƎŀǘŜ ŜȄǘǊŀŎǘƛƻƴ 

ǎƛǘŜǎ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ŦƻǊ ǘƘŜ hŎǘƻōŜǊ ноΣ нлнп /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ  

 
тΦ 5ŜƭŜƎŀǘƛƻƴǎ ґ 

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

тΦн DŜƴŜǊŀƭ LƴǘŜǊŜǎǘ όLǘŜƳǎ bƻǘ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  
тΦнΦм bƻƴŜ 
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tŀƎŜdμ оd
 

 
уΦ tǳōƭƛŎ aŜŜǘƛƴƎ 

уΦм bƻƴŜ 
 
фΦ wŜǇƻǊǘǎ ґ 

фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
фΦмΦм bƻƴŜ 

 
фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 

фΦнΦм wŜǇƻǊǘ CLbπлнпπлнс ha9w{ tŀǊǘƛŎƛǇŀǘƛƻƴ .ȅπƭŀǿ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнпπлнс ŜƴǘƛǘƭŜŘ ha9w{ tŀǊǘƛŎƛǇŀǘƛƻƴ .ȅπƭŀǿ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ 

¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜǎ о ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ bƻΦ нлнпπлср ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŎƻƴŦƛǊƳ ŀƴŘ 
ŀǳǘƘƻǊƛȊŜ ŎƻƴǘƛƴǳŜŘ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ǘƘŜ ha9w{ tǊƛƳŀǊȅ tŜƴǎƛƻƴ tƭŀƴ ŀƴŘ ǘƘŜ 
wŜǘƛǊŜƳŜƴǘ /ƻƳǇŜƴǎŀǘƛƻƴ !ǊǊŀƴƎŜƳŜƴǘ ŦƻǊ ǘƘŜ ha9w{ tǊƛƳŀǊȅ tŜƴǎƛƻƴ tƭŀƴ 
ŜŦŦŜŎǘƛǾŜ WŀƴǳŀǊȅ мΣ нлнпΦ  

 

фΦнΦн wŜǇƻǊǘ CLbπлнпπлнт нлнр tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ό/ƛǊŎǳƭŀǘŜŘ ǳƴŘŜǊ 
ǎŜǇŀǊŀǘŜ ŎƻǾŜǊύ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнпπлнт ŜƴǘƛǘƭŜŘ нлнр tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ  

 
фΦо !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ 

фΦоΦм wŜǇƻǊǘ !5aπнлнпπлрм нлнр /ƻǳƴŎƛƭΣ /ƻƳƳƛǘǘŜŜ ŀƴŘ .ǳŘƎŜǘ aŜŜǘƛƴƎ 
{ŎƘŘǳƭŜ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлпс ŜƴǘƛǘƭŜŘ нлнр /ƻǳƴŎƛƭΣ /ƻƳƳƛǘǘŜŜ ŀƴŘ .ǳŘƎŜǘ aŜŜǘƛƴƎ 
{ŎƘŜŘǳƭŜ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   

¢Ƙŀǘ /ƻǳƴŎƛƭ ŀŘƻǇǘǎ ǘƘŜ нлнр /ƻǳƴŎƛƭΣ /ƻƳƳƛǘǘŜŜ ŀƴŘ .ǳŘƎŜǘ aŜŜǘƛƴƎ {ŎƘŜŘǳƭŜ 
ŀǘǘŀŎƘŜŘ ŀǎ {ŎƘŜŘǳƭŜ ά!έ ǘƻ ǊŜǇƻǊǘ !5aπнлнпπлрм ŀǎ ǇǊŜǎŜƴǘŜŘκŀƳŜƴŘŜŘ 

 
фΦп tƭŀƴƴƛƴƎ ŀƴŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ  
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tŀƎŜdμ пd
 

фΦпΦм bƻƴŜ 
 

фΦр wƻŀŘǎ ŀƴŘ tŀǊƪǎ 5ŜǇŀǊǘƳŜƴǘ 
фΦрΦм bƻƴŜ 

 
фΦс wŜŎǊŜŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ 

фΦсΦм bƻƴŜ 
 

млΦ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ ґ  
млΦм aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ tǊƻǾƛƴŎƛŀƭπ[ƻŎŀƭ CƛƴŀƴŎŜ 5ƛǾƛǎƛƻƴ ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ tǊƻǇŜǊǘȅ 

!ǎǎŜǎǎƳŜƴǘ ŀƴŘ ¢ŀȄŀǘƛƻƴ ƻŦ !ƎƎǊŜƎŀǘŜ 9ȄǘǊŀŎǘƛƻƴ {ƛǘŜǎ ґ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦм ǊŜƎŀǊŘƛƴƎ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ tǊƻǾƛƴŎƛŀƭπ[ƻŎŀƭ CƛƴŀƴŎŜ 5ƛǾƛǎƛƻƴ 
ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ tǊƻǇŜǊǘȅ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ ¢ŀȄŀǘƛƻƴ ƻŦ !ƎƎǊŜƎŀǘŜ 9ȄǘǊŀŎǘƛƻƴ {ƛǘŜǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ   
 

млΦн млΥлр !ΦaΦ DǊƻǳƴŘ ²ŀǘŜǊ LƴǘŜǊŦŜǊŜƴŎŜ LƴǾŜǎǘƛƎŀǘƛƻƴ ό/ƛǊŎǳƭŀǘŜŘ ǳƴŘŜǊ ǎŜǇŀǊŀǘŜ ŎƻǾŜǊύ  
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦн ǊŜƎŀǊŘƛƴƎ DǊƻǳƴŘ ²ŀǘŜǊ LƴǘŜǊŦŜǊŜƴŎŜ LƴǾŜǎǘƛƎŀǘƛƻƴ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
млΦо млΥол !ΦaΦ tǊŜǎŜƴǘŀǘƛƻƴ ōȅ aƻǊǿƛŎƪ Dосл DǊƻǳƴŘǿŀǘŜǊ wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜ ό¦ƴƛǾŜǊǎƛǘȅ 

ƻŦ DǳŜƭǇƘύ ǊŜƎŀǊŘƛƴƎ b{9w/ !ƭƭƛŀƴŎŜ DǊŀƴǘ tǊŜǎŜƴǘŀǘƛƻƴ ґ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦо ǊŜƎŀǊŘƛƴƎ ǘƘŜ tǊŜǎŜƴǘŀǘƛƻƴ ōȅ aƻǊǿƛŎƪ Dосл DǊƻǳƴŘǿŀǘŜǊ 
wŜǎŜŀǊŎƘ LƴǎǘƛǘǳǘŜ ό¦ƴƛǾŜǊǎƛǘȅ ƻŦ DǳŜƭǇƘύ ǊŜƎŀǊŘƛƴƎ b{9w/ !ƭƭƛŀƴŎŜ DǊŀƴǘ tǊŜǎŜƴǘŀǘƛƻƴ ōŜ ǊŜŎŜƛǾŜŘ 
ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ 
 

²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǊŜŎƻƎƴƛȊŜǎ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘŜ ƎǊƻǳƴŘǿŀǘŜǊ ǊŜǎŜŀǊŎƘ ƛƴǎǘƛǘǳǘŜ 
ƛƴ ǎŀŦŜƎǳŀǊŘƛƴƎ ƎǊƻǳƴŘǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ŀƭƭ ǳǎŜǊǎ ǿƛǘƘƛƴ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ŀƴŘ ƎǊŜŀǘŜǊ ŀǊŜŀΤ ŀƴŘΣ 

 

²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ǎŜŜƪǎ ǘƻ ŦǳǊǘƘŜǊ ƛƴǾŜǎǘƛƎŀǘŜ ǿŜƭƭ ƛƴǘŜǊŦŜǊŜƴŎŜ ƛƴ ǊŜƭŀǘƛƻƴ ǘƻ ǘƘŜ IƛƎƘǿŀȅ с 
ǎǇƛƭƭ ǎƛǘŜΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ ŦǊŀŎǘǳǊŜŘ ōŜŘǊƻŎƪ ŀǉǳƛŦŜǊ ƛƴ ǘƘŜ ŀǊŜŀΤ 



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

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb ϧ 
 Lbπt9w{hb !¢ ¢I9 a¦bL/Lt![ hCCL/9 ς  
тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 

tŀƎŜdμ рd
 

 

¢ƘŜǊŜŦƻǊŜΣ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ŎƻƳƳƛǘǎ ǘƻ ǇǊƻǾƛŘƛƴƎ ŎƻƴǘƛƴǳŜŘ ƛƴπ
ƪƛƴŘ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ ƎǊƻǳƴŘǿŀǘŜǊ ǊŜǎŜŀǊŎƘ ƛƴǎǘƛǘǳǘŜΣ ƛƴ ŀŘŘƛǘƛƻƴ ǘƻ ŀ ŦƛƴŀƴŎƛŀƭ ŎƻƴǘǊƛōǳǘƛƻƴ ƻŦ 
Ϸψψψψψψψψ ƛƴ нлнр ǘƻ ŦǳƴŘ ǘƘƛǎ ǎǇŜŎƛŦƛŎ tǳǎƭƛƴŎƘ ǊŜǎŜŀǊŎƘ ǇǊƻƧŜŎǘΤ ŀƴŘΣ 

 

.Ŝ ƛǘ ŦǳǊǘƘŜǊ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ǊŜǉǳŜǎǘǎ ŀ ǇǊƻƧŜŎǘ ǎǘŀǘǳǎ ǳǇŘŀǘŜ ǘƻ ōŜ ǇǊŜǎŜƴǘŜŘ ǘƻ /ƻǳƴŎƛƭ 
ƛƴ ǘƘŜ Ŧŀƭƭ ƻŦ нлнр ǘƻ ŀǎǎŜǎǎ ŦǳƴŘƛƴƎ ŎƻƴǘǊƛōǳǘƛƻƴǎ ŦƻǊ нлнсΦ 

 
млΦп 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƳǇƭƛŀƴŎŜ !ǇǇǊƻǾŀƭ ς нотпусу hƴǘŀǊƛƻ LƴŎΦ ς ссту ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опΣ 

tǳǎƭƛƴŎƘΣ hb ґ 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦп ǊŜƎŀǊŘƛƴƎ ǘƘŜ млΦо 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻƳǇƭƛŀƴŎŜ !ǇǇǊƻǾŀƭ ς нотпусу 
hƴǘŀǊƛƻ LƴŎΦ ς ссту ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опΣ tǳǎƭƛƴŎƘΣ hb ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
ммΦ /ƻǳƴŎƛƭ ǊŜǇƻǊǘǎ  

ммΦм aŀȅƻǊΩ ¦ǇŘŀǘŜǎ 
ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ όǾŜǊōŀƭ ƻǊ ǿǊƛǘǘŜƴ ǳǇŘŀǘŜǎ ŦǊƻƳ ƳŜƳōŜǊǎ ǿƘƻ ǎƛǘ ƻƴ 

ōƻŀǊŘǎκŎƻƳƳƛǘǘŜŜǎύ 
 

мнΦ .ȅπƭŀǿǎ ґ 
мнΦм CƛǊǎǘΣ {ŜŎƻƴŘ ŀƴŘ ¢ƘƛǊŘ wŜŀŘƛƴƎ 

мнΦмΦм .[нлнпπлср ς ha9w{ tŀǊǘƛŎƛǇŀǘƛƻƴ .ȅπƭŀǿ  
 

wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ 
¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōȅπƭŀǿ нлнпπлср ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ 
/ƻǳƴŎƛƭΦ  

 
моΦ !ƴƴƻǳƴŎŜƳŜƴǘǎ 
 
мпΦ /ƭƻǎŜŘ {Ŝǎǎƛƻƴ ς tǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ ноф {ǳōǎŜŎǘƛƻƴ όнύ ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !ŎǘΣ нллм ŦƻǊ ǘƘŜ 

ǇǳǊǇƻǎŜ ƻŦΥ  
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ 

ōŜŦƻǊŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς .ȅπƭŀǿ 
9ƴŦƻǊŎŜƳŜƴǘ aŀǘǘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎŜŎǘƛƻƴ оΦмп ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ 
tƻƭƛŎȅ  



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

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb ϧ 
 Lbπt9w{hb !¢ ¢I9 a¦bL/Lt![ hCCL/9 ς  
тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 

tŀƎŜdμ сd
 

мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ƳƛƴǳǘŜǎ ŦǊƻƳ ǇǊŜǾƛƻǳǎ ŎƭƻǎŜŘ ƳŜŜǘƛƴƎǎΥ 
мпΦнΦм hŎǘƻōŜǊ фΣ нлнп /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
мпΦнΦн {ŜǇǘŜƳōŜǊ нрΣ нлнп /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
мпΦнΦо {ŜǇǘŜƳōŜǊ ммΣ нлнп CƛǊǎǘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
мпΦнΦп {ŜǇǘŜƳōŜǊ ммΣ нлнп {ŜŎƻƴŘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
мпΦнΦр {ŜǇǘŜƳōŜǊ оΣ нлнп CƛǊǎǘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ 
мпΦнΦс {ŜǇǘŜƳōŜǊ оΣ нлнп {ŜŎƻƴŘ /ƭƻǎŜŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ   

 
мрΦ .ǳǎƛƴŜǎǎ !ǊƛǎƛƴƎ ŦǊƻƳ /ƭƻǎŜŘ {Ŝǎǎƛƻƴ 
 
мсΦ bƻǘƛŎŜ ƻŦ aƻǘƛƻƴ  
 
мтΦ bŜǿ .ǳǎƛƴŜǎǎ 

 
мтΦм 5ǊŀŦǘ aƻǘƛƻƴ ŦƻǊ ǘƘŜ tǊƻǘŜŎǘƛƻƴ ƻŦ !ƎǊƛŎǳƭǘǳǊŀƭ [ŀƴŘǎ ŀƴŘ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ ƛƴ 

wŜƭŀǘƛƻƴ ǘƻ tǊƻǾƛƴŎƛŀƭ tǊƻƧŜŎǘǎ ŀƴŘ 9ȄŎŜǎǎ {ƻƛƭ aŀƴŀƎŜƳŜƴǘ tǊŀŎǘƛŎŜǎ ό/ƛǊŎǳƭŀǘŜŘ ǳƴŘŜǊ 
ǎŜǇŀǊŀǘŜ ŎƻǾŜǊύ ґ 
 

wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ  
²ƘŜǊŜŀǎ ǘƘŜ ǇǊƻǾƛƴŎƛŀƭ ƎƻǾŜǊƴƳŜƴǘ ƛǎ ǳƴŘŜǊǘŀƪƛƴƎ ŀ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ ǘƻ ōǳƛƭŘ ŀ ǘǊŀŦŦƛŎ ǘǳƴƴŜƭ 
ǳƴŘŜǊ IƛƎƘǿŀȅ плм ŦǊƻƳ .ǊŀƳǇǘƻƴ ǘƻ {ŎŀǊōƻǊƻǳƎƘΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ ƭŀƴŘŦƛƭƭ ǎƛǘŜǎ ŀŎǊƻǎǎ hƴǘŀǊƛƻ ŀǊŜ ŀƭǊŜŀŘȅ ƴŜŀǊ ŎŀǇŀŎƛǘȅΣ ƴŜŎŜǎǎƛǘŀǘƛƴƎ ŀƳŜƴŘƳŜƴǘǎ 
ǘƻ ƭŜƎƛǎƭŀǘƛƻƴ ǘƻ ŀƭƭƻǿ ŎŜǊǘŀƛƴ ǉǳŀƭƛǘȅ ǎƻƛƭ ǘƻ ōŜ ŘǳƳǇŜŘ ŀǘ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜǳǎŜ ǎƛǘŜǎ ƛƴǎǘŜŀŘ ƻŦ 
ōŜƛƴƎ ŘƛǎǇƻǎŜŘ ƻŦ ƛƴ ƭŀƴŘŦƛƭƭǎ ŜŦŦŜŎǘƛǾŜ WŀƴǳŀǊȅ мΣ нлнрΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ όa9/tύ ƛǎ ŎǳǊǊŜƴǘƭȅ ǳƴŘŜǊπ
ǊŜǎƻǳǊŎŜŘ ŀƴŘ ƭŀŎƪǎ ǘƘŜ ŎŀǇŀŎƛǘȅ ǘƻ ŜŦŦŜŎǘƛǾŜƭȅ ƳŀƴŀƎŜ ǘƘŜ ŀŘŘƛǘƛƻƴŀƭ ŜƴŦƻǊŎŜƳŜƴǘ ŀƴŘ 
ƻǾŜǊǎƛƎƘǘ ǊŜǉǳƛǊŜŘ ŦƻǊ ǘƘŜ ǊŜƭƻŎŀǘƛƻƴ ƻŦ ŜȄŎŜǎǎ ǎƻƛƭΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ ǘƘŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ǘƻ ŜƴŦƻǊŎŜ ŀƴŘ ƻǾŜǊǎŜŜ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎǳƭŀǘƛƻƴǎ ƛǎ ōŜƛƴƎ 
ŘƻǿƴƭƻŀŘŜŘ ƻƴǘƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΣ ǿƘƛŎƘ ŀƭǎƻ ƘŀǾŜ ƭƛƳƛǘŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ŎŀǇŀōƛƭƛǘƛŜǎ ŀƴŘ ŦŀŎŜ 
ǘƘŜ Ǌƛǎƪ ƻŦ ǎƛƎƴƛŦƛŎŀƴǘ Ŏƻǎǘǎ ōŜƛƴƎ ǇŀǎǎŜŘ ƻƴ ǘƻ ƭƻŎŀƭ ǘŀȄǇŀȅŜǊǎΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ŎƻƴǘŀƳƛƴŀǘƛƻƴ ƻŦ ǎƻƛƭ ƛǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŎƻƴŎŜǊƴΣ ǇŀǊǘƛŎǳƭŀǊƭȅ ƛƴ ǊǳǊŀƭ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ 
ǿƛǘƘ ǾŀƭǳŀōƭŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎΤ ŀƴŘ 
  



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

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb ϧ 
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tŀƎŜdμ тd
 

²ƘŜǊŜŀǎ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ Ƴǳǎǘ ōŜ ǇǊƛƻǊƛǘƛȊŜŘ Ŝǉǳŀƭƭȅ ǿƛǘƘ ƘƻǳǎƛƴƎ ƴŜŜŘǎ ŀƴŘ ǘǊŀƴǎƛǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ ŦŀƛƭǳǊŜ ǘƻ ŀŘŜǉǳŀǘŜƭȅ ǇǊƻǘŜŎǘ ǘƘŜǎŜ ƭŀƴŘǎ ŎƻǳƭŘ ŜȄŀŎŜǊōŀǘŜ ǘƘŜ ƻƴƎƻƛƴƎ ŦƻƻŘ 
ŎǊƛǎƛǎ ƛƴ hƴǘŀǊƛƻΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ hƴǘŀǊƛƻ ƛǎ ƴƻǘ ŀƭƻƴŜ ƛƴ ƴŀǾƛƎŀǘƛƴƎ ǘƘŜ ŎƘŀƭƭŜƴƎŜǎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ 
ǘƘŜ ¦ƴƛǘŜŘ bŀǘƛƻƴǎ ǇǊƻǾƛŘŜǎ ƎǳƛŘŀƴŎŜ ǘƘǊƻǳƎƘ ƛǘǎ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ wŜǇƻǊǘΣ ǿƘƛŎƘ 
ƛƴŎƭǳŘŜǎ Ǝƻŀƭǎ ŦƻŎǳǎŜŘ ƻƴ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘΣ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǎǳǎǘŀƛƴŀōƭŜ ŎƻƳƳǳƴƛǘƛŜǎΣ 
ƘǳƴƎŜǊΣ ŎƭŜŀƴ ǿŀǘŜǊ ŀƴŘ ǎŀƴƛǘŀǘƛƻƴΣ ŎƭƛƳŀǘŜ ŀŎǘƛƻƴΣ ŀƴŘ ƭƛŦŜ ƻƴ ƭŀƴŘΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ ƛǘ ƛǎ ŎǊƛǘƛŎŀƭ ǘƘŀǘ ƎƻǾŜǊƴƳŜƴǘǎ ŎƻƴǎƛŘŜǊ ǘƘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƳǇŀŎǘǎ ƻƴ ŀƭƭ ƻŦ ǘƘŜǎŜ 
ŀǊŜŀǎ ǿƘŜƴ ŎƻƴŘǳŎǘƛƴƎ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎΤ ŀƴŘ 
  
²ƘŜǊŜŀǎ ƴŜƎƭŜŎǘƛƴƎ ǘƻ ŀŎŎƻǳƴǘ ŦƻǊ ǘƘŜ ōǊƻŀŘŜǊ ƛƳǇƭƛŎŀǘƛƻƴǎ ƻŦ ǇǊƻƧŜŎǘǎ Ƴŀȅ ƭŜŀŘ ǘƻ ƴŜƎŀǘƛǾŜ 
ƻǳǘŎƻƳŜǎΤ  
  
¢ƘŜǊŜŦƻǊŜ .Ŝ Lǘ wŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ Ŏŀƭƭǎ ƻƴ ǘƘŜ ǇǊƻǾƛƴŎƛŀƭ 
ƎƻǾŜǊƴƳŜƴǘ ǘƻΥ 
 
мΦ tǊƛƻǊƛǘƛȊŜ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ ƛƴ ŀƴȅ ǇƭŀƴƴƛƴƎ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǘǊŀŦŦƛŎ ǘǳƴƴŜƭ ǇǊƻƧŜŎǘ ŀƴŘ ŜȄŎŜǎǎ ǎƻƛƭ ƳŀƴŀƎŜƳŜƴǘΦ 

нΦ 9ƴǎǳǊŜ ǘƘŀǘ ŀŘŜǉǳŀǘŜ ǊŜǎƻǳǊŎŜǎ ŀǊŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘƘŜ a9/t ǘƻ ǎǳǇǇƻǊǘ ŜŦŦŜŎǘƛǾŜ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ƻǾŜǊǎƛƎƘǘ ƻŦ ŜȄŎŜǎǎ ǎƻƛƭ ǊŜƎǳƭŀǘƛƻƴǎΦ 

оΦ /ƻƭƭŀōƻǊŀǘŜ ǿƛǘƘ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ǘƻ ǇǊƻǾƛŘŜ ƴŜŎŜǎǎŀǊȅ ǎǳǇǇƻǊǘ ŀƴŘ ŦǳƴŘƛƴƎ ŦƻǊ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƛǾƛǘƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ŜȄŎŜǎǎ ǎƻƛƭ ƳŀƴŀƎŜƳŜƴǘΣ ƳƛƴƛƳƛȊƛƴƎ ŦƛƴŀƴŎƛŀƭ ōǳǊŘŜƴǎ 
ƻƴ ƭƻŎŀƭ ǘŀȄǇŀȅŜǊǎΦ 

пΦ /ƻƴŘǳŎǘ ŀ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ǘƘŀǘ ŎƻƴǎƛŘŜǊǎ ŀƭƭ ŀǎǇŜŎǘǎ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ 
ŘŜǾŜƭƻǇƳŜƴǘΣ ƛƴ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ ǘƘŜ ¦ƴƛǘŜŘ bŀǘƛƻƴǎ {ǳǎǘŀƛƴŀōƭŜ 5ŜǾŜƭƻǇƳŜƴǘ wŜǇƻǊǘΣ 
ōŜŦƻǊŜ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ǘƘŜ ǘǊŀŦŦƛŎ ǘǳƴƴŜƭ ǇǊƻƧŜŎǘ ŀƴŘ ŀƴȅ ŦǳǊǘƘŜǊ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ŜȄŎŜǎǎ 
ǎƻƛƭ ƭŜƎƛǎƭŀǘƛƻƴΤ ŀƴŘ  

  
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ Ƴƻǘƛƻƴ ǘƻ ǘƘŜ aƛƴƛǎǘŜǊ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘΣ 
/ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎΤ ǘƘŜ tǊŜƳƛŜǊ ƻŦ hƴǘŀǊƛƻΤ ŀƭƭ hƴǘŀǊƛƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΤ att !ǊƴƻǘǘΤ att 
wŀŜΤ ǘƘŜ ²ŜƭƭƛƴƎǘƻƴ CŜŘŜǊŀǘƛƻƴ ƻŦ !ƎǊƛŎǳƭǘǳǊŜΤ ŀƴŘ ha!Cw! ǊŜǉǳŜǎǘƛƴƎ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ 
ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘǎ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊŀŎǘƛŎŜǎ ƛƴ hƴǘŀǊƛƻΦ 

 
 
муΦ /ƻƴŦƛǊƳŀǘƻǊȅ .ȅπƭŀǿ ґ 

муΦм .[нлнпπлсс /ƻƴŦƛǊƳ .ȅπƭŀǿ ς hŎǘƻōŜǊ ноΣ нлнп 
 
wŜŎƻƳƳŜƴŘŀǘƛƻƴΥ 



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

±Lw¢¦![ a99¢LbD .¸ 9[9/¢whbL/ t!w¢L/Lt!¢Lhb ϧ 
 Lbπt9w{hb !¢ ¢I9 a¦bL/Lt![ hCCL/9 ς  
тплп ²9[[LbD¢hb w5 опΣ t¦{[Lb/I 

 

tŀƎŜdμ уd
 

¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōȅπƭŀǿ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ  
.ȅπƭŀǿ нлнпπлсс ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ 
¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀǘ ƛǘǎ ƳŜŜǘƛƴƎ ƘŜƭŘ ƻƴ ноǊŘ Řŀȅ ƻŦ hŎǘƻōŜǊ нлнп   

 
мфΦ !ŘƧƻǳǊƴƳŜƴǘ ґ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

      a L b ¦ ¢ 9 { 
 

5!¢9Υ hŎǘƻōŜǊ фΣ нлнп 
/[h{95 a99¢LbDΥ 5ƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ !ƴƴƻǳƴŎŜƳŜƴǘǎ  
/h¦b/L[ a99¢LbDΥ  млΥлл !ΦaΦ 

 

¢ƘŜ hŎǘƻōŜǊ фΣ 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 DƭŜƴƴ {ŎƘǿŜƴŘƛƴƎŜǊΣ /!h π ŀōǎŜƴǘ 

 
оΦ aha9b¢ hC w9C[9/¢Lhb 
  

пΦ /hbCLwa!¢Lhb hC ¢I9 !D9b5! 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπонфΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ hŎǘƻōŜǊ фΣ нлнп !ƎŜƴŘŀ ŀƴŘ !ŘŘŜƴŘǳƳ ŀǎ ŎƛǊŎǳƭŀǘŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ ŀƎŜƴŘŀ ŀǎ ŦƻƭƭƻǿǎΥ 
 
/ƻƴǎŜƴǘ LǘŜƳ сΦмΦп vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ hŎǘƻōŜǊ фΣ нлнп /ƻǳƴŎƛƭ ŀƎŜƴŘŀΦ 

/!wwL95 
 

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 фΦоΦн tǊƛǇƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ 
ǘƻ 5ŜǎƛƎƴŀǘŜΣ ǎǇŜŎƛŦƛŎŀƭƭȅ птнс ²ŀǘǎƻƴ wƻŀŘ { ƛǎ ŀ ǇǊƻǇŜǊǘȅ ƻǿƴŜŘ ōȅ Ƴȅ ǇŀǊŜƴǘǎ ŀƴŘ ǘƘŜǊŜŦƻǊŜ L ƘŀǾŜ ŀ 
ŎƻƴŦƭƛŎǘ ƛƴ ƳŀƪƛƴƎ ŘŜŎƛǎƛƻƴǎ ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŀǘ ǇŀǊǘƛŎǳƭŀǊ ŀŘŘǊŜǎǎΤ ŀƴŘ ƛǘŜƳ млΦо /ƻǳƴǘȅ tƭŀƴƴƛƴƎ 
/ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ ŀǎ ǘƘƛǎ ǊŜǇƻǊǘ ǎǇŜŀƪǎ ǘƻ ƘŀƳƭŜǘ ŜȄǇŀƴǎƛƻƴǎ ŀƴŘ L ƘŀǾŜ 
ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀǎ Ƴȅ ŜƳǇƭƻȅŜǊ Ƙŀǎ ŀƴ ŀŎǘƛǾŜ ǇƭŀƴƴƛƴƎ ŀǇǇƭƛŎŀǘƛƻƴ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƘŀǘ ǿƻǳƭŘ 
Ŧŀƭƭ ǳƴŘŜǊ ǘƘŜǎŜ ǊǳǊŀƭ ƎǊƻǿǘƘ ǇƻƭƛŎƛŜǎΦ   

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

сΦмΦм {ŜǇǘŜƳōŜǊ нрΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
сΦмΦн {ŜǇǘŜƳōŜǊ ммΣ нлнп /ƻǳƴŎƛƭ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
сΦмΦо WǳƴŜ муΣ нлнп wŜŎǊŜŀǘƛƻƴ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
сΦмΦп hŎǘƻōŜǊ фΣ нлнп /ƻǳƴŎƛƭ ǉǳŜǎǘƛƻƴǎ ŀƴŘ {ǘŀŦŦ wŜǎǇƻƴǎŜǎ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

сΦн !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π 9ƴŜǊƎȅ tǊƻŎǳǊŜƳŜƴǘǎΣ !ah /ƻƳƳǳƴƛǘȅ ŀƴŘ {ǳǇǇƻǊǘƛǾŜ IƻǳǎƛƴƎ 9ǾŜƴǘ  
сΦо !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς !ah wŜǎǇƻƴǎŜ ǘƻ .L[5 wŜǇƻǊǘ  
сΦп /ǊƛƳŜ {ǘƻǇǇŜǊǎ DǳŜƭǇƘ ²ŜƭƭƛƴƎǘƻƴ π Cŀƭƭ нлнп bŜǿǎƭŜǘǘŜǊ  
сΦр ¢ƻǿƴ ƻŦ ¢ƛƭƭǎƻƴōǳǊƎ /ƻǳƴŎƛƭ ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ŜƭƭǳƭŀǊ /ƻǾŜǊŀƎŜ /ƻƴŎŜǊƴǎ  
сΦс /ƛǘȅ ƻŦ YƛǘŎƘŜƴŜǊ /ƻǳƴŎƛƭ ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ wŜƴƻǾƛŎǘƛƻƴǎ ŀƴŘ {ŀŦŜ ŀƴŘ !ŘŜǉǳŀǘŜ IƻǳǎƛƴƎ  
сΦт /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ Wƻƛƴǘ !ŎŎŜǎǎƛōƛƭƛǘȅ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎ aƛƴǳǘŜ π {ŜǇǘŜƳōŜǊ рΣ нлнп  
сΦу /ƛǘȅ ƻŦ .ǊŀƴǘŦƻǊŘ /ƻǳƴŎƛƭ ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŀǎǎƛƎƴƳŜƴǘ ƻŦ ŀ WǳŘƎŜ ǘƻ ƘŜŀǊ ǘƘŜ ǘǊƛŀƭ ƻŦ ¢ƻǊƻƴǘƻ 
/ƻǳǊǘ CƛƭŜ bƻΦ /±πмуπрфпнумπлллл  
сΦф {ŜǇǘŜƳōŜǊ нлнп π Dw/! DŜƴŜǊŀƭ aŜŜǘƛƴƎ {ǳƳƳŀǊȅ  
сΦмл hŎǘƻōŜǊ нлнп /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ /ƻƳƳƛǘǘŜŜ ŀƴŘ /ƻǳƴŎƛƭ {ŎƘŜŘǳƭŜ  
сΦмм ¢!ath π Cŀƭƭ !ŘǾƻŎŀŎȅ /ŀƳǇŀƛƎƴ  
сΦмн /ƻƳƳƻƴǿŜƭƭ [ŜŀŦ DǊŀƴǘ ς wƻȅŀƭ /ƛǘȅ {ŎƛŜƴŎŜ ς CŜŀǎƛōƛƭƛǘȅ {ǘǳŘȅ tƘŀǎŜ н   
ƘǘǘǇǎΥκκǘƘŜŎƻƳƳƻƴǿŜƭƭΦŎŀκƭƻŎŀǘƛƻƴǎκŀπƴŜǿπǎŎƛŜƴŎŜπŎŜƴǘǊŜπŦƻǊπǎƻǳǘƘǿŜǎǘŜǊƴπƻƴǘŀǊƛƻπ 
ŦŜŀǎƛōƛƭƛǘȅπǎǘǳŘȅπǇƘŀǎŜπнκ     
  
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоолΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  

   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦмн ŦƻǊ h/¢h.9w фΣ нлнп /ƻǳƴŎƛƭ 
ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоомΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 

¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ ƛǘŜƳǎ сΦмн ŦƻǊ h/¢h.9w фΣ нлнп /ƻǳƴŎƛƭ 
ƳŜŜǘƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜŜƴƎŀƎŜ ǘƘŜ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ DǳŜƭǇƘ ƻƴ ǘƘƛǎ ǇǊƻƧŜŎǘ ǊŜǉǳŜǎǘƛƴƎ ǘƘŜƛǊ ǎǳǇǇƻǊǘ 
ŦƻǊ ǘƘƛǎ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴƛǘƛŀǘƛǾŜΦ  
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тΦ 59[9D!¢Lhb{Υ 
όŀύ {ǇŜŎƛŦƛŎ LƴǘŜǊŜǎǘ όLǘŜƳǎ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  

тΦмΦм млΥнр !a 5ŜƭŜƎŀǘƛƻƴ ōȅ WŀƳƛŜ YǊŜǳǘȊǿƛǎŜǊ ǊŜƎŀǊŘƛƴƎ фΦоΦн wŜǇƻǊǘ !5aπнлнпπлпт 
нлнп tǊƛƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ ǘƻ 5ŜǎƛƎƴŀǘŜ   

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоонΥ  aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ ŘŜƭŜƎŀǘƛƻƴ ōȅ WŀƳƛŜ YǊŜǳǘȊǿƛǎŜǊ ǊŜƎŀǊŘƛƴƎ ǘƘŜ нлнп tǊƛƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ 
ǘƻ 5ŜǎƛƎƴŀǘŜ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀŘǾŀƴŎŜ ŀƎŜƴŘŀ ƛǘŜƳ фΦоΦн wŜǇƻǊǘ !5aπнлнпπлпт нлнп tǊƛƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ ǘƻ 
5ŜǎƛƎƴŀǘŜ ǘƻ ŘƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ ŘŜƭŜƎŀǘƛƻƴ ƛǘŜƳ тΦмΦмΦ 
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тΦн DŜƴŜǊŀƭ LƴǘŜǊŜǎǘ όLǘŜƳǎ bƻǘ tǊŜǾƛƻǳǎƭȅ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  
тΦнΦм млΥлр !a 5ŜƭŜƎŀǘƛƻƴ ōȅ WŜŀƴ IƻǇƪƛƴǎΣ aŀƴŀƎŜǊπ²ŜƭƭƛƴƎǘƻƴ DǳŜƭǇƘ 5ǊǳƎ {ǘǊŀǘŜƎȅΣ 

DǳŜƭǇƘ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ /ŜƴǘǊŜΣ ǊŜƎŀǊŘƛƴƎ ŀƴ ƛƴǘǊƻŘǳŎǘƛƻƴ ǘƻ ǘƘŜ  
²ŜƭƭƛƴƎǘƻƴ DǳŜƭǇƘ 5ǊǳƎ {ǘǊŀǘŜƎȅ ŀƴŘ ǳǇŘŀǘŜǎ ƻƴ ǊŜŎŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ  
 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоооΥ  aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ 5ŜƭŜƎŀǘƛƻƴ ōȅ WŜŀƴ IƻǇƪƛƴǎΣ aŀƴŀƎŜǊπ²ŜƭƭƛƴƎǘƻƴ DǳŜƭǇƘ 5ǊǳƎ {ǘǊŀǘŜƎȅΣ DǳŜƭǇƘ 
/ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ /ŜƴǘǊŜΣ ǊŜƎŀǊŘƛƴƎ ŀƴ ƛƴǘǊƻŘǳŎǘƛƻƴ ǘƻ ǘƘŜ ²ŜƭƭƛƴƎǘƻƴ DǳŜƭǇƘ 5ǊǳƎ {ǘǊŀǘŜƎȅ ŀƴŘ ǳǇŘŀǘŜǎ 
ƻƴ ǊŜŎŜƴǘ ƛƴƛǘƛŀǘƛǾŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎƘŀǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ƛƴƛǘƛŀǘƛǾŜǎ ƻŦ ²ŜƭƭƛƴƎǘƻƴ DǳŜƭǇƘ 5ǊǳƎ {ǘǊŀǘŜƎȅ 
ƻƴ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ ǿŜōǎƛǘŜ ŀƴŘ ǎƻŎƛŀƭ ƳŜŘƛŀ ǇƭŀǘŦƻǊƳǎ ǘƻ ƘŜƭǇ ōǊƛƴƎ ŀǿŀǊŜƴŜǎǎΦ 
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тΦнΦн ²ǊƛǘǘŜƴ 5ŜƭŜƎŀǘƛƻƴ ōȅ WǳŘƛǘƘ {ǘƻŦŦƳŀƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜǉǳŜǎǘ ŦƻǊ ƴŜƛƎƘōƻǳǊƘƻƻŘ 
ƎǊƻǳǇǎ ǘƻ ǳǎŜ ǘƘŜ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ŦƻǊ ƳŜŜǘƛƴƎǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǎŀŦŜǘȅ ŀǘ ƴƻ Ŏƻǎǘ ƻǊ 
ŀǘ ŀ ǊŜŘǳŎŜŘ ǊŀǘŜΦ 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоопΥ  aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜ ²ǊƛǘǘŜƴ 5ŜƭŜƎŀǘƛƻƴ ōȅ WǳŘƛǘƘ {ǘƻŦŦƳŀƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǊŜǉǳŜǎǘ ŦƻǊ ƴŜƛƎƘōƻǳǊƘƻƻŘ 
ƎǊƻǳǇǎ ǘƻ ǳǎŜ ǘƘŜ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ŦƻǊ ƳŜŜǘƛƴƎǎ ǇŜǊǘŀƛƴƛƴƎ ǘƻ ǎŀŦŜǘȅ ŀǘ ƴƻ Ŏƻǎǘ ƻǊ ŀǘ ŀ ǊŜŘǳŎŜŘ ǊŀǘŜ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƻǊƎŀƴƛȊŜ ŀƴ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǎǎƛƻƴ ƘƻǎǘŜŘ ōȅ ǘƘŜ htt ƻƴ ǘƘƛǎ ƛǎǎǳŜ ŀƴŘ ǘƘŀǘ ǘƘŜ 
ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǎǎƛƻƴ ōŜ ƻǇŜƴ ǘƻ ǘƘŜ ƎŜƴŜǊŀƭ ǇǳōƭƛŎΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ŀ ƭŜǘǘŜǊ ǘƻ ǘƘŜ ŘŜƭŜƎŀǘŜǎ ƛƴŦƻǊƳƛƴƎ ǘƘŜƳ ƻŦ ǘƘŜ ŜƭƛƎƛōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ŦƻǊ 
ǊŜŘǳŎŜŘ ǊŀǘŜǎ ŀƴŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƛǎ ǊŜǉǳŜǎǘƛƴƎ ǘƘŜ htt ǘƻ Ƙƻǎǘ ŀƴ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǎǎƛƻƴ ǊŜƭŀǘŜŘ ǘƻ ǘƘƛǎ 
ƛǎǎǳŜΦ  
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/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ мнΥнрǇƳ ǘƻ мΥлпǇƳ  
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
aŀȅƻǊ {ŜŜƭŜȅ 

 
уΦ t¦.[L/ a99¢LbD{Υ  
hŎǘƻōŜǊ фΣ 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 ǇǊƻǇƻǎŜŘ нлнр ¦ǎŜǊ CŜŜǎ 
ŀƴŘ /ƘŀǊƎŜǎΦ   
 

фΦ w9thw¢{Υ 
фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
 
фΦмΦм bƻƴŜ 
 
фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦнΦм bƻƴŜ 

 
фΦо !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦоΦм wŜǇƻǊǘ !5aπнлнпπлпс πIŜǊƛǘŀƎŜ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜ tǊƻƎǊŀƳ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлпс ŜƴǘƛǘƭŜŘ IŜǊƛǘŀƎŜ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ  
ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ƻǇǘƛƻƴ н ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘΤ ŀƴŘΣ   
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŘǊŀŦǘ ŀ IŜǊƛǘŀƎŜ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜ tǊƻƎǊŀƳ tƻƭƛŎȅ ŦƻǊ /ƻǳƴŎƛƭΩǎ  
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀƴŘ ŀǇǇǊƻǾŀƭ ǘƻ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ нлнр /ƻǊǇƻǊŀǘŜ ²ƻǊƪ tƭŀƴΦ    
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фΦоΦн wŜǇƻǊǘ !5aπнлнпπлпт π нлнп tǊƛƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ ǘƻ 5ŜǎƛƎƴŀǘŜ 
 

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

¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлпт ŜƴǘƛǘƭŜŘ нлнп tǊƛƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ ǘƻ 5ŜǎƛƎƴŀǘŜ ōŜ  
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ  
 
¢Ƙŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎǘŀǘŜ ŀƴ ƛƴǘŜƴǘƛƻƴ ǘƻ ŘŜǎƛƎƴŀǘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ  
ǇǊƻǇŜǊǘƛŜǎ ǇǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ нф όtŀǊǘ L±ύ ƻŦ ǘƘŜ hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ !ŎǘΣ мффл όǘƘŜ !ŎǘύΥ   
 
όaǳƴƛŎƛǇŀƭƭȅ ƪƴƻǿƴ ŀǎύ  
мΦ пурр tƛƻƴŜŜǊ ¢ǊŀƛƭΤ  
нΦ пурс {ƛŘŜǊƻŀŘ мл bƻǊǘƘΤ  
оΦ сфум /ƻƴŎŜǎǎƛƻƴ пΤ  
пΦ пррс {ƛŘŜǊƻŀŘ нл bƻǊǘƘΤ  
рΦ стмп /ƻƴŎŜǎǎƛƻƴ м  
сΦ срфн /ƻƴŎŜǎǎƛƻƴ мΤ  
тΦ тлфу /ƻƴŎŜǎǎƛƻƴ мΤ  
уΦ сф vǳŜŜƴ {ǘǊŜŜǘΤ  
фΦ рс vǳŜŜƴ {ǘǊŜŜǘΤ  
млΦ с ±ƛŎǘƻǊƛŀ {ǘǊŜŜǘΤ   
ммΦ пмсн IƛƎƘǿŀȅ сΤ   
мнΦ тсму [ŜǎƭƛŜ wƻŀŘ ²ŜǎǘΤ   
моΦ у .ǊƻŎƪ wƻŀŘ bƻǊǘƘΤ   
мпΦ попт /ƻƴŎŜǎǎƛƻƴ ммΤ  
мрΦ туоф ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опΤ  
мсΦ пнмтπпнно ²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘΤ   
мтΦ тррм aŀƭǘōȅ wƻŀŘ 9ŀǎǘΤ  
муΦ пстт ²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘΤ  
нлΦ пуо !ǊƪŜƭƭ wƻŀŘΤ  
нмΦ по aŎ/ƭƛƴǘƻŎƪ 5ǊƛǾŜΤ   
ннΦ он .ǊƻŎƪ wƻŀŘ bƻǊǘƘΤ  
ноΦ ппфн ²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘΤ 
 
¢Ƙŀǘ ǎǘŀŦŦ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ {ŜŎǘƛƻƴ нф ƻŦ  
ǘƘŜ !Ŏǘ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ !Ŏǘ !ƭǘŜǊƴŀǘƛǾŜ bƻǘƛŎŜ tƻƭƛŎȅΤ  
ŀƴŘ  
 
²ƘŜǊŜ ƴƻ ƻōƧŜŎǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘ ǿƛǘƘƛƴ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ǘƛƳŜ ǇŜǊƛƻŘΣ ǘƘŀǘ ǎǘŀŦŦ ōŜ ŘƛǊŜŎǘŜŘ ǘƻ  
ǇǊŜǇŀǊŜ ŀƴŘ ǇǊƻǾƛŘŜ ŘŜǎƛƎƴŀǘƛƻƴ ōȅπƭŀǿǎ ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀƴŘ ŜƴŀŎǘƳŜƴǘΤ ŀƴŘ 
 
²ƘŜǊŜ ƻōƧŜŎǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘ ǿƛǘƘƛƴ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ǘƛƳŜ ǇŜǊƛƻŘΣ ǘƘŀǘ ǎǘŀŦŦ ǎƘŀƭƭ ǇǊŜǇŀǊŜ ŀ ǊŜǇƻǊǘ 
ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǿƘŜǘƘŜǊ ǘƻ ƻǊ ƴƻǘ ǘƻ ǿƛǘƘŘǊŀǿ ǘƘŜ ƴƻǘƛŎŜ ƻŦ ƛƴǘŜƴǘƛƻƴ ǘƻ ŘŜǎƛƎƴŀǘŜ 
ǘƘŜ ǇǊƻǇŜǊǘȅ ǿƛǘƘƛƴ фл Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ол Řŀȅ ƻōƧŜŎǘƛƻƴ ǇŜǊƛƻŘΦ 
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/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦоΦн tǊƛǇƻǊƛǘȅ tǊƻǇŜǊǘƛŜǎ LƴǘŜƴǘƛƻƴ 
ǘƻ 5ŜǎƛƎƴŀǘŜΣ ǎǇŜŎƛŦƛŎŀƭƭȅ птнс ²ŀǘǎƻƴ wƻŀŘ { ƛǎ ŀ ǇǊƻǇŜǊǘȅ ƻǿƴŜŘ ōȅ Ƴȅ ǇŀǊŜƴǘǎ ŀƴŘ ǘƘŜǊŜŦƻǊŜ L ƘŀǾŜ ŀ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

ŎƻƴŦƭƛŎǘ ƛƴ ƳŀƪƛƴƎ ŘŜŎƛǎƛƻƴǎ ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǘƘŀǘ ǇŀǊǘƛŎǳƭŀǊ ŀŘŘǊŜǎǎ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ 
ƻƴ ǘƘŀǘ ƛǘŜƳΦ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоотΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎǘŀǘŜ ŀƴ ƛƴǘŜƴǘƛƻƴ ǘƻ ŘŜǎƛƎƴŀǘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ  
ǇǊƻǇŜǊǘƛŜǎ ǇǳǊǎǳŀƴǘ ǘƻ {ŜŎǘƛƻƴ нф όtŀǊǘ L±ύ ƻŦ ǘƘŜ hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ !ŎǘΣ мффл όǘƘŜ !ŎǘύΥ   
 
мфΦ птнс ²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘΤ 
 
¢Ƙŀǘ ǎǘŀŦŦ ōŜ ŀǳǘƘƻǊƛȊŜŘ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ƴƻǘƛŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ {ŜŎǘƛƻƴ нф ƻŦ  
ǘƘŜ !Ŏǘ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ !Ŏǘ !ƭǘŜǊƴŀǘƛǾŜ bƻǘƛŎŜ tƻƭƛŎȅΤ  
ŀƴŘ ŦǳǊǘƘŜǊΣ   
 
²ƘŜǊŜ ƴƻ ƻōƧŜŎǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘ ǿƛǘƘƛƴ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ǘƛƳŜ ǇŜǊƛƻŘΣ ǘƘŀǘ ǎǘŀŦŦ ōŜ ŘƛǊŜŎǘŜŘ ǘƻ  
ǇǊŜǇŀǊŜ ŀƴŘ ǇǊƻǾƛŘŜ ŘŜǎƛƎƴŀǘƛƻƴ ōȅπƭŀǿǎ ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀƴŘ ŜƴŀŎǘƳŜƴǘΤ ŀƴŘ 
 
²ƘŜǊŜ ƻōƧŜŎǘƛƻƴǎ ŀǊŜ ǊŜŎŜƛǾŜŘ ǿƛǘƘƛƴ ǘƘŜ ǇǊŜǎŎǊƛōŜŘ ǘƛƳŜ ǇŜǊƛƻŘΣ ǘƘŀǘ ǎǘŀŦŦ ǎƘŀƭƭ ǇǊŜǇŀǊŜ ŀ ǊŜǇƻǊǘ 
ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǿƘŜǘƘŜǊ ǘƻ ƻǊ ƴƻǘ ǘƻ ǿƛǘƘŘǊŀǿ ǘƘŜ ƴƻǘƛŎŜ ƻŦ ƛƴǘŜƴǘƛƻƴ ǘƻ ŘŜǎƛƎƴŀǘŜ 
ǘƘŜ ǇǊƻǇŜǊǘȅ ǿƛǘƘƛƴ фл Řŀȅǎ ŀŦǘŜǊ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ол Řŀȅ ƻōƧŜŎǘƛƻƴ ǇŜǊƛƻŘΦ 
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фΦоΦо wŜǇƻǊǘ !5aπнлнпπлпу {ŜƴƛƻǊǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπооуΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлпу {ŜƴƛƻǊǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 9ƴƎŀƎŜƳŜƴǘ ŀƴŘ LƴǘŜǊŜǎǘ wŜǇƻǊǘ ōŜ  
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǇƻǊǘ ōŀŎƪ ŀǎ ŦƻƭƭƻǿǎΥ 
 
¶ ƻǇǘƛƻƴ ƻŦ ǊŜōǊŀƴŘƛƴƎ ǘƘŜ wŜŎǊŜŀǘƛƻƴ /ƻƳƳƛǘǘŜŜ ǘƻ ƛƴŎƭǳŘŜ ŀ ǿŜƭƭƴŜǎǎ ŀƴŘ ƳŜƴǘŀƭ ƘŜŀƭǘƘ 
ƳŀƴŘŀǘŜ ƎŜŀǊŜŘ ǘƻǿŀǊŘǎ ǎŜƴƛƻǊǎΤ  

¶ ƻǇǘƛƻƴ ǘƻ ƭƛƳƛǘ ǘƘŜ ƎƻŀƭǎκƛƴƛǘƛŀǘƛǾŜǎ ǇŜǊ /ƻƳƳƛǘǘŜŜ ƛƴ ƻǊŘŜǊ ǘƻ ƴƻǘ ƘƛǊŜ ŀ ƴŜǿ ǎǘŀŦŦ 
ƳŜƳōŜǊΤ  

¶ ŀƴŀƭȅȊŜ ǘƘŜ ƻǇǘƛƻƴ ǘƻ ƭƛƳƛǘ ǘƘŜ ¸ƻǳǘƘ /ƻƳƳƛǘǘŜŜ ǘƻ ŦƛǾŜ ƳŜŜǘƛƴƎǎ ǇŜǊ ȅŜŀǊ ŀƴŘ ǘƘŜ {ŜƴƛƻǊǎ 
/ƻƳƳƛǘǘŜŜ ǘƻ ŦƛǾŜ ƳŜŜǘƛƴƎǎ ǇŜǊ ȅŜŀǊΤ ŀƴŘ 

 
¢Ƙŀǘ ǎǘŀŦŦ ōŜ ŘƛǊŜŎǘŜŘ ǘƻ ƛƴŎƭǳŘŜ ŀ лΦр C¢9 ƛƴǘƻ ǘƘŜ нлнр ōǳŘƎŜǘ ŀƴŘ лΦр C¢9 ƛƴ ǘƘŜ нлнс ōǳŘƎŜǘ ƛƴ 
ƻǊŘŜǊ ǘƻ ŦǳƴŘ ŀ ƴŜǿ Ǉƻǎƛǘƛƻƴ ŘŜŘƛŎŀǘŜŘ ǘƻ ŎƻƳƳƛǘǘŜŜ ŎƻƻǊŘƛƴŀǘƛƻƴΦΣ ǎǳōƧŜŎǘ ǘƻ /ƻǳƴŎƛƭΩǎ Ŧƛƴŀƭ 
ŀǇǇǊƻǾŀƭ ŘǳǊƛƴƎ ǘƘŜ ōǳŘƎŜǘ ǇǊƻŎŜǎǎΦ  
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фΦоΦп wŜǇƻǊǘ !5aπнлнпπлпф Cƛƴŀƭ 5ǊŀŦǘ wŜǇŜŀƭ ŀƴŘ wŜǇƭŀŎŜ {ƛƎƴ .ȅπƭŀǿ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлпф ŜƴǘƛǘƭŜŘ Cƛƴŀƭ 5ǊŀŦǘ wŜǇŜŀƭ ŀƴŘ wŜǇƭŀŎŜ ƻŦ ¢ƻǿƴǎƘƛǇ {ƛƎƴ  
ōȅπƭŀǿΣ ŀǎ ŀƳŜƴŘŜŘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнпπлснΣ ŀǎ ŀƳŜƴŘŜŘ ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ǊŜƎǳƭŀǘŜ ǎƛƎƴǎ  
ǿƛǘƘƛƴ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ ǊŜǇŜŀƭ ōȅπƭŀǿǎ фκфмΣ пфκмпΣ нмκму ŀƴŘ лнмπ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

нлннΦ   
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фΦоΦр wŜǇƻǊǘ !5aπнлнпπлрл π нлнр /ƻƴŦŜǊŜƴŎŜǎ ŀƴŘ 5ŜƭŜƎŀǘƛƻƴǎ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ !5aπнлнпπлрл ŜƴǘƛǘƭŜŘ нлнр /ƻƴŦŜǊŜƴŎŜǎ ŀƴŘ 5ŜƭŜƎŀǘƛƻƴǎ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ōǊƛƴƎ ǘƘƛǎ ǊŜǇƻǊǘ ōŀŎƪ ǿƘŜƴ ŘŀǘŜǎ ŀǊŜ ƪƴƻǿƴ ŦƻǊ ŘŜƭŜƎŀǘƛƻƴǎ ƛƴ ƻǊŘŜǊ  
ǘƻ ǊŜŎƻƳƳŜƴŘ ŘŜƭŜƎŀǘƛƻƴ ǊŜǉǳŜǎǘǎ ŀǎ ŀǇǇƭƛŎŀōƭŜΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƛƴŎƭǳŘŜ ǘƘŜ hƴǘŀǊƛƻ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ /ƻƳƳƛǘǘŜŜǎ ƻŦ !ŘƧǳǎǘƳŜƴǘ ϧ 
/ƻƴǎŜƴǘ !ǳǘƘƻǊƛǘƛŜǎ όh!/!ύ ƛƴ ǘƘŜ нлнр ƻǇŜǊŀǘƛƴƎ ōǳŘƎŜǘ ŦƻǊ ƳŜƳōŜǊǎ ƻŦ t5!/κ/ƻŦ!Φ  
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фΦп tƭŀƴƴƛƴƎ ŀƴŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦпΦм bƻƴŜ 

 
фΦр wƻŀŘǎ ŀƴŘ tŀǊƪǎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦрΦм wŜǇƻǊǘ t²πнлнпπллр π {ǘƻǇ ¦ǇΣ /ƭƻǎŜ ŀƴŘ 5ŜŎƭŀǊŜ {ǳǊǇƭǳǎ /ƻŎƪōǳǊƴ {ǘ ϧ .ŀǊƴǎƛŘŜ wŘ !ƭƭƻǿŀƴŎŜǎ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ t²πнлнпπллр ŜƴǘƛǘƭŜŘ tǊƻǇƻǎŜŘ tŜǊƳŀƴŜƴǘƭȅ {ǘƻǇ ¦ǇΣ /ƭƻǎŜ ŀƴŘ 5ŜŎƭŀǊŜ {ǳǊǇƭǳǎ  
ς wƻŀŘ !ƭƭƻǿŀƴŎŜǎ π tŀǊǘ ƻŦ /ƻŎƪōǳǊƴ {ǘǊŜŜǘ ŀƴŘ ŀƭƭ ƻŦ .ŀǊƴǎƛŘŜ wƻŀŘ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǳǘƘƻǊƛȊŜ ǎǘŀŦŦ ǘƻ ǇǊƻŎŜŜŘ ǘƻ ǇŜǊƳŀƴŜƴǘƭȅ ǎǘƻǇ ǳǇΣ ŎƭƻǎŜ ŀƴŘ ŘŜŎƭŀǊŜ ǎǳǊǇƭǳǎ ǇŀǊǘ  
ƻŦ ǘƘŜ /ƻŎƪōǳǊƴ {ǘǊŜŜǘ ŀƴŘ ŀƭƭ ƻŦ .ŀǊƴǎƛŘŜ wƻŀŘ ŀƭƭƻǿŀƴŎŜǎΤ ŀƴŘ    

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнпπлсм ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ǎǘƻǇ ǳǇ ŀƴŘ ŎƭƻǎŜ ǇŀǊǘ  
ƻŦ ǘƘŜ /ƻŎƪōǳǊƴ {ǘǊŜŜǘ ŀƴŘ ŀƭƭ ƻŦ ǘƘŜ .ŀǊƴǎƛŘŜ wƻŀŘ ǊƻŀŘ ŀƭƭƻǿŀƴŎŜǎΤ ŀƴŘ   
    
¢I!¢ /ƻǳƴŎƛƭ ŘŜŜƳ ǘƘŜ ǊƻŀŘ ŀƭƭƻǿŀƴŎŜǎ ǎǳǊǇƭǳǎ ǘƻ ǘƘŜ ƴŜŜŘǎ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ǿƛǘƘ ǘƘŜ  
ƛƴǘŜƴǘƛƻƴ ƻŦ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ǘƘŜ ǊƻŀŘ ŀƭƭƻǿŀƴŎŜǎΦ   
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фΦрΦн млΥмр !ΦaΦ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ {ǇŜŜŘ [ƛƳƛǘ {ǘǳŘȅ 
 

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

 
¢Ƙŀǘ ŀƎŜƴŘŀ ƛǘŜƳ фΦрΦн ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ {ǇŜŜŘ [ƛƳƛǘ {ǘǳŘȅ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ  
ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŜƴŘƻǊǎŜ ǘƘŜ ǇƻǎǘŜŘ ǎǇŜŜŘ ƭƛƳƛǘǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘ ƛƴ ǇǊƛƴŎƛǇƭŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
ǇǳōƭƛŎ ŎƻƴǎǳƭǘŀǘƛƻƴΤ ŀƴŘ  
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǇƻǊǘ ōŀŎƪ ǿƛǘƘ ŀ {ƛƎƴŀƎŜ tƭŀƴ ƛƴŘƛŎŀǘƛƴƎ ǿƘŜǊŜ ŀƭƭ ǇƻǎǘŜŘ ǎǇŜŜŘ 
ƭƛƳƛǘ ǎƛƎƴǎ ŀǊŜ ǘƻ ōŜ ƛƴǎǘŀƭƭŜŘ ŀƴŘ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ŎƻǎǘƛƴƎΤ ŀƴŘΣ  
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ƛƴǉǳƛǊŜ ǿƛǘƘ ǘƘŜ htt ǿƘŜǘƘŜǊ ŀ ōȅπƭŀǿ ǘƘŀǘ ŎƘŀƴƎŜǎ ǳƴǇƻǎǘŜŘ ǎǇŜŜŘ ƭƛƳƛǘǎ ǘƻ слƪǇƘ 
ƛǎ ŜƴŦƻǊŎŜŀōƭŜ ǿƛǘƘƻǳǘ ǇƻǎǘŜŘ ǎƛƎƴŀƎŜ ŀǘ ŜŀŎƘ ƭƻŎŀǘƛƻƴ ǎƻ ƭƻƴƎ ŀǎ ƎŀǘŜǿŀȅ ǎƛƎƴŀƎŜ ƛǎ ǇƻǎǘŜŘ ŀǘ 
ŜŀŎƘ ŜƴǘǊŀƴŎŜ ǘƻ ǘƘŜ ¢ƻǿƴǎƘƛǇΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǾƛŜǿ ǘƘŜ ¢ƻǿƴǎƘƛǇ wƻŀŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ǘƻ ŘŜǘŜǊƳƛƴŜ ƛŦ ǘƘŜ 
ŎǳǊǊŜƴǘ Ǉƭŀƴ ƛƴŎƭǳŘŜǎ ŀƴ ŀŘŜǉǳŀǘŜ ǇǊƻŎŜǎǎ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜǾŀƭǳŀǘƛƴƎ ǎǇŜŜŘ ƳŀƴŀƎŜƳŜƴǘΤ 
ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŀŘŘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ǎǘǊŀǘŜƎƛŎ ǎǇŜŜŘ ƭƛƳƛǘ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ Ǉƭŀƴ 
ǘƻ ǘƘŜ ŎƻǊǇƻǊŀǘŜ ǿƻǊƪ Ǉƭŀƴ ŦƻǊ нлнрΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǳōƭƛǎƘ ǘƘŜ ¢ƻǿƴǎƘƛǇ {ǇŜŜŘ {ǘǳŘȅ ƻƴ 9ƴƎŀƎŜtǳǎƭƛƴŎƘ ƛƴ ƻǊŘŜǊ ǘƻ ǎŜŜƪ 
ǇǳōƭƛŎ ŦŜŜŘōŀŎƪΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǇƻǊǘ ōŀŎƪ ŘǳǊƛƴƎ ǘƘŜ нлнр ōǳŘƎŜǘ ǇǊƻŎŜǎǎ ƻƴ ŎƻǎǘƛƴƎ ŦƻǊ ǾŀǊƛƻǳǎ 
ǎǇŜŜŘ ƳƛǘƛƎŀǘƛƻƴ ǘƻƻƭǎ ƛƴ ƻǊŘŜǊ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ ƛƴǘƻ ǘƘŜ ōǳŘƎŜǘκǎǘǊŀǘŜƎƛŎ ǎǇŜŜŘ ƭƛƳƛǘ 
ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ǇƭŀƴΦ 
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фΦт wŜŎǊŜŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦтΦм bƻƴŜ 

 
млΦ /hww9{thb59b/9Υ 
млΦм /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ нлнр 5ǊŀŦǘ .ǳŘƎŜǘ {ǳƳƳŀǊȅ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπопоΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦм ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ нлнр 5ǊŀŦǘ 
.ǳŘƎŜǘ {ǳƳƳŀǊȅ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ    
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млΦн /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ нлнп tǊƻǾƛƴŎƛŀƭ tƭŀƴƴƛƴƎ {ǘŀǘŜƳŜƴǘ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоппΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦн ǊŜƎŀǊŘƛƴƎ ǘƘŜ /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ  
ǊŜƎŀǊŘƛƴƎ нлнп tǊƻǾƛƴŎƛŀƭ tƭŀƴƴƛƴƎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ   
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tƭŀƴƴƛƴƎ /ƻƴǎǳƭǘŀƴǘ ŦƻǊ ǊŜǾƛŜǿ 
ŀƴŘ ŎƻƳƳŜƴǘ ǘƻ ōŜ ǇǊƻǾƛŘŜŘ ǘƻ /ƻǳƴŎƛƭ ŀǘ ŀ ŦǳǘǳǊŜ ƳŜŜǘƛƴƎΦ   
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/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ млΦо /ƻǳƴǘȅ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ 
wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ ŀǎ ǘƘƛǎ ǊŜǇƻǊǘ ǎǇŜŀƪǎ ǘƻ ƘŀƳƭŜǘ ŜȄǇŀƴǎƛƻƴǎ ŀƴŘ L ƘŀǾŜ ŀ ǇƻǘŜƴǘƛŀƭ 
ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀǎ Ƴȅ ŜƳǇƭƻȅŜǊ Ƙŀǎ ŀƴ ŀŎǘƛǾŜ ǇƭŀƴƴƛƴƎ ŀǇǇƭƛŎŀǘƛƻƴ ǳƴŘŜǊ ǊŜǾƛŜǿ ǘƘŀǘ ǿƻǳƭŘ Ŧŀƭƭ ǳƴŘŜǊ 
ǘƘŜǎŜ ǊǳǊŀƭ ƎǊƻǿǘƘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴǎ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŀǘ ƛǘŜƳΦ 
 
млΦо /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ hŦŦƛŎƛŀƭ tƭŀƴ wŜǾƛŜǿ ς нлнп wǳǊŀƭ 
wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ !ƴŀƭȅǎƛǎ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπопрΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ƛǘŜƳ млΦо ǊŜƎŀǊŘƛƴƎ ǘƘŜ млΦо /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ tƭŀƴƴƛƴƎ /ƻƳƳƛǘǘŜŜ  
wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ hŦŦƛŎƛŀƭ tƭŀƴ wŜǾƛŜǿ ς нлнп wǳǊŀƭ wŜǎƛŘŜƴǘƛŀƭ DǊƻǿǘƘ !ƴŀƭȅǎƛǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ǊŜǇƻǊǘ ǘƻ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tƭŀƴƴƛƴƎ /ƻƴǎǳƭǘŀƴǘ ŦƻǊ ǊŜǾƛŜǿ 
ŀƴŘ ŎƻƳƳŜƴǘΣ ǎǇŜŎƛŦƛŎŀƭƭȅ ƻƴ ǘƘŜ ǊǳǊŀƭ ǊŜǎƛŘŜƴǘƛŀƭ ǎŜǾŜǊŀƴŎŜ ŘŀǘŜ ƻŦ aŀǊŎƘ мΣ нллрΣ ǘƻ ōŜ 
ǇǊƻǾƛŘŜŘ ǘƻ /ƻǳƴŎƛƭ ŀǘ ŀ ŦǳǘǳǊŜ ƳŜŜǘƛƴƎΦ  
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ммΦ /h¦b/L[ w9thw¢{Υ 
ммΦм aŀȅƻǊΩ ¦ǇŘŀǘŜǎ  

ммΦмΦм aŀȅƻǊ {ŜŜƭŜȅ ǇǊƻǾƛŘŜŘ ǳǇ ǳǇŘŀǘŜ ƻƴ ŀ ǊŜŎŜƴǘ ƛƴǘǊƻŘǳŎǘƻǊȅ ƳŜŜǘƛƴƎ ǿƛǘƘ ǘƘŜ ƴŜǿƭȅ ƘƛǊŜŘ 
/9h ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ IŀƭǘƻƴΦ 
ммΦмΦн aŀȅƻǊ {ŜŜƭŜȅ ǊŜƳŀǊƪŜŘ ƻƴ ǘƘŜ ǘƻǳǊ ŀǘ /.aΩǎ ŀƎƎǊŜƎŀǘŜ ǎƛǘŜ ǘƻ ǾƛŜǿ ǘƘŜ ŀǉǳŀŦŀǊƳƛƴƎ 
ƻǇŜǊŀǘƛƻƴΦ Lǘ ƛǎ ǘƘŜ ŦƛǊǎǘ ŀǉǳŀŦŀǊƳƛƴƎ ƻǇŜǊŀǘƛƻƴ ŀǘ ŀƴ ŀŎǘƛǾŜ !w! ƭƛŎŜƴǎŜŘ ǎƛǘŜΦ  
ммΦмΦо aŀȅƻǊ {ŜŜƭŜȅ ǊŜƳŀǊƪŜŘ ƻƴ ǘƘŜ ǳǇŎƻƳƛƴƎ ƭŜǘǘŜǊ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ahC ǊŜƎŀǊŘƛƴƎ ŎƘŀƴƎŜǎ ǘƻ 
ŀǎǎŜǎǎƳŜƴǘΦ  
ммΦмΦп aŀȅƻǊ {ŜŜƭŜȅ ǊŜƳŀǊƪŜŘ ŀōƻǳǘ ǎƻƳŜ ƻŦ ǘƘŜ tw ǿƻǊƪ ¢!tah ƛǎ ǳƴŘŜǊǘŀƪƛƴƎ ǊŜƎŀǊŘƛƴƎ 
ŀƎƎǊŜƎŀǘŜΦ  

 
ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ  

ммΦнΦм /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀǎƪŜŘ ŦƻǊ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ !ōŜǊŦƻȅƭŜ ǎǇŜŜŘ ŎŀƳŜǊŀΦ   
ммΦнΦн aŀȅƻǊ {ŜŜƭŜȅ ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ ǎǘŀŦŦ ǇǊƻǾƛŘŜ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ǎƘƻǿŎŀǎŜ ǘƘŀǘ ǿŀǎ ƘŜƭŘ ƻǾŜǊ 
ǘƘŜ ǿŜŜƪŜƴŘΦ {ǘŀŦŦ ǊŜƳŀǊƪŜŘ ǘƘŀǘ ǘƘŜ ŜǾŜƴǘ ǿŀǎ ŀ ǎǳŎŎŜǎǎΣ ǘƘŀƴƪ ȅƻǳ ƭŜǘǘŜǊǎ ƘŀǾŜ ōŜŜƴ ǎŜƴǘ 
ƻǳǘΣ ŀƴŘ ǎǘŀŦŦ ŀǊŜ ǿƻǊƪƛƴƎ ǘƻǿŀǊŘǎ ǎŎƘŜŘǳƭƛƴƎ ǘƘŜ ŜǾŜƴǘ ŀƎŀƛƴ ƴŜȄǘ ȅŜŀǊΦ  
ммΦнΦо /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ǊŜƳŀǊƪŜŘ ǘƘŀǘ ǎƘŜ ǿŀǎ ŀōƭŜ ǘƻ ŀǘǘŜƴŘ ǘƘŜ ŦƛǊŜ ŜȄǘƛƴƎǳƛǎƘŜǊ ǘǊŀƛƴƛƴƎ ƘŜƭŘ 
ŜŀǊƭȅ ǘƘƛǎ ǿŜŜƪΦ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπопсΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊǎ ŀƴŘ /ƻǳƴŎƛƭ ƳŜƳōŜǊ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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мнΦ .¸π[!²{Υ 
мнΦмΦм .[нлнпπлсл π .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀǇǇƻƛƴǘ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ƻǳǊŎŜ tǊƻǘŜŎǘƛƻƴ wƛǎƪ aŀƴŀƎŜƳŜƴǘ  
LƴǎǇŜŎǘƻǊǎ ŀƴŘ !ƭǘŜǊƴŀǘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎƛŀƭǎ   
 
мнΦмΦн .[нлнпπлсмς .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ {ǘƻǇ ¦ǇΣ /ƭƻǎŜ ŀƴŘ 5ŜŎƭŀǊŜ {ǳǊǇƭǳǎ /ƻŎƪōǳǊƴ {ǘǊŜŜǘΣ tƭŀƴ ммф  
¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ .ŀǊƴǎƛŘŜ wƻŀŘΣ tƭŀƴ ммфΣ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΦ  

 
мнΦмΦо .[нлнпπлсн ς ! .ȅπƭŀǿ ǊŜƎǳƭŀǘŜ ǘƘŜ LƴǎǘŀƭƭŀǘƛƻƴΣ 5ƛǎǇƭŀȅΣ !ƭǘŜǊŀǘƛƻƴΣ ǊŜǇŀƛǊΣ ƳŀƛƴǘŜƴŀƴŎŜ  
ŀƴŘ ǊŜƳƻǾŀƭ ƻŦ {ƛƎƴǎ ǿƛǘƘƛƴ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ ŀ .ȅπƭŀǿ ǘƻ ǊŜǇŜŀƭ .ȅπƭŀǿǎ фκфмΣ пфκмпΣ нмκму 
ŀƴŘ лнмπнлнн 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπоптΥ aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ .ȅπƭŀǿǎ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
мнΦмΦм .[нлнпπлсл π .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀǇǇƻƛƴǘ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ƻǳǊŎŜ tǊƻǘŜŎǘƛƻƴ wƛǎƪ 
aŀƴŀƎŜƳŜƴǘ LƴǎǇŜŎǘƻǊǎ ŀƴŘ !ƭǘŜǊƴŀǘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎƛŀƭǎ   
 
мнΦмΦн .[нлнпπлсмς .ŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ {ǘƻǇ ¦ǇΣ /ƭƻǎŜ ŀƴŘ 5ŜŎƭŀǊŜ {ǳǊǇƭǳǎ /ƻŎƪōǳǊƴ {ǘǊŜŜǘΣ tƭŀƴ 
ммф ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ .ŀǊƴǎƛŘŜ wƻŀŘΣ tƭŀƴ ммфΣ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΦ  
 
мнΦмΦо .[нлнпπлсн ς ! .ȅπƭŀǿ ǊŜƎǳƭŀǘŜ ǘƘŜ LƴǎǘŀƭƭŀǘƛƻƴΣ 5ƛǎǇƭŀȅΣ !ƭǘŜǊŀǘƛƻƴΣ ǊŜǇŀƛǊΣ ƳŀƛƴǘŜƴŀƴŎŜ  
ŀƴŘ ǊŜƳƻǾŀƭ ƻŦ {ƛƎƴǎ ǿƛǘƘƛƴ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ ŀ .ȅπƭŀǿ ǘƻ ǊŜǇŜŀƭ .ȅπƭŀǿǎ фκфмΣ 
пфκмпΣ нмκму ŀƴŘ лнмπнлнн 
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¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл 
 

 
моΦ !bbh¦b/9a9b¢{Υ 
мтΦм   /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ǊŜƳŀǊƪŜŘ ƻƴ ǘƘŜ ƴŜǿ ŀƎŜƴŘŀ ƛƴŘŜȄ ǘŜƳǇƭŀǘŜ ŀƴŘ Ƙƻǿ ƘŜƭǇŦǳƭ ƛǘ ƛǎ ǘƻ ǘƘŜ ǇǳōƭƛŎΦ  

 
мпΦ /[h{95 {9{{LhbΥ 
/ƻǳƴŎƛƭ ǿŀǎ ƛƴ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ŦǊƻƳ нΥоп ǇΦƳΦ ǘƻ оΥпп 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 нлнпπопуΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
  

¢Ƙŀǘ /ƻǳƴŎƛƭ ǎƘŀƭƭ Ǝƻ ƛƴǘƻ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ǳƴŘŜǊ {ŜŎǘƛƻƴ ноф ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !Ŏǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦΥ  
 
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ  
ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς tǊƻǇƻǎŜŘ !Ŏǉǳƛǎƛǘƛƻƴ   
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ  
ōŜŦƻǊŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς .ȅπƭŀǿ  
9ƴŦƻǊŎŜƳŜƴǘ aŀǘǘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎŜŎǘƛƻƴ оΦмп ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ  
tƻƭƛŎȅ   
мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ  
ōŜŦƻǊŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς .ȅπƭŀǿ  
9ƴŦƻǊŎŜƳŜƴǘ aŀǘǘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎŜŎǘƛƻƴ оΦмп ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ  
tƻƭƛŎȅ  
мпΦп /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻŦ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ  
ƭƻŎŀƭ ōƻŀǊŘ ς aǳƴƛŎƛǇŀƭ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ hŦŦƛŎŜ   
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπопфΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢I!¢ /ƻǳƴŎƛƭ ƳƻǾŜǎ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ ŀǘ оΥпп ǇƳ 
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/ƻǳƴŎƛƭ ǊŜǎǳƳŜŘ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ ŀǘ оΥпп ǇΦƳΦ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπорлΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜΥ 
 
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ  
ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς tǊƻǇƻǎŜŘ !Ŏǉǳƛǎƛǘƛƻƴ   
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ  
ōŜŦƻǊŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς .ȅπƭŀǿ  
9ƴŦƻǊŎŜƳŜƴǘ aŀǘǘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎŜŎǘƛƻƴ оΦмп ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ  
tƻƭƛŎȅ   
мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ  
ōŜŦƻǊŜ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς .ȅπƭŀǿ  
9ƴŦƻǊŎŜƳŜƴǘ aŀǘǘŜǊ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǎŜŎǘƛƻƴ оΦмп ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ  
tƻƭƛŎȅ  
мпΦп /ƻƴŦƛŘŜƴǘƛŀƭ ǾŜǊōŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǎŜŎǳǊƛǘȅ ƻŦ ǘƘŜ ǇǊƻǇŜǊǘȅ ƻŦ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ  
ƭƻŎŀƭ ōƻŀǊŘ ς aǳƴƛŎƛǇŀƭ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ hŦŦƛŎŜΤ ŀƴŘ 
 
¢Ƙŀǘ ǎǘŀŦŦ ǇǊƻŎŜŜŘ ŀǎ ŘƛǊŜŎǘŜŘΦ    

 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
h/¢h.9w фΣ 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 мл ƻŦ мл 
 

/!wwL95  
 
мрΦ .¦{Lb9{{ !wL{LbD Cwha /[h{95 {9{{LhbΥ  
bƻƴŜ 

 
мсΦ bh¢L/9 hC ah¢LhbΥ  
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мтΦ b9² .¦{Lb9{{Υ   
aŀȅƻǊ {ŜŜƭŜȅ ǊŜǉǳŜǎǘŜŘ ǘƘŀǘ ǎǘŀŦŦ ōǊƛƴƎ ŀ ŘǊŀŦǘ Ƴƻǘƛƻƴ ǘƻ ǘƘŜ ƴŜȄǘ ƳŜŜǘƛƴƎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ tǊŜƳƛŜǊΩǎ 
ŀƴƴƻǳƴŎŜƳŜƴǘ ƻŦ ŎƻƴŘǳŎǘƛƴƎ ŀ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ ŦƻǊ ŀ ǇƻǘŜƴǘƛŀƭ ǘǳƴƴŜƭ ǳƴŘŜǊ ǘƘŜ плмΦ  
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όŀύ .ȅπ[ŀǿ ǘƻ ŎƻƴŦƛǊƳ ǘƘŜ ǇǊƻŎŜŜŘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŦƻǊ ǘƘŜ /ƻǊǇƻǊŀǘƛƻƴ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπормΥ   aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
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THE CORPORATION OF THE TOWNSHIP OF PUSLINCH 
SEPTEMBER 10, 2024 COMMITTEE OF ADJUSTMENT MEETING 

 VIRTUAL MEETING BY ELECTRONIC PARTICIPATION & IN PERSON  
AT 7404 WELLINGTON RD 34, PUSLINCH 

M I N U T E S 
 

DATE:  September 10, 2024 
MEETING:  7:00 p.m. 
 

The September 10, 2024  Committee of Adjustment Meeting was held on the above date and 
called to order at 7:00 p.m. via electronic participation and in-person at 7404 Wellington Road 
34, Puslinch.   
 
1. CALL THE MEETING TO ORDER 

 
2. ROLL CALL  

 
ATTENDANCE:   
 
PRESENT: 
Councillor John Sepulis, Chair 
Paul Sadhra 
Amanda Knight 
Chris Pickard 
 
ABSENT: 
None 
 
STAFF IN ATTENDANCE: 
Lynne Banks, Secretary/Treasurer 
Mehul Safiwala, Junior Planner 
 

3. MOMENT OF REFLECTION 
 

4. CONFIRMATION OF THE AGENDA 
      
     Resolution No. 2024-035:               Moved by Committee Member Paul Sadhra and 

             Seconded by Committee Member Chris Pickard 
       





















From: Boyd, Erick (MMAH)
To: planner@eastgarafraxa.ca; planner@amaranth.ca; Planning@townofmono.com; bward@orangeville.ca;

tatkinson@mulmur.ca; Admin; planning@erin.ca; mcampos@northdumfries.ca;
tara.davis@southbrucepeninsula.com; cbo@northernbruce.ca; rapkem@greyhighlands.ca;
planning@chatsworth.ca; asmith@thebluemountains.ca; planning@meaford.ca; mbenner@georgianbluffs.ca;
pcoulter@owensound.ca

Cc: syousif@dufferincounty.ca; Aldo Salis; jvandorp@brucecounty.on.ca; scott.taylor; RRegier@regionofwaterloo.ca;
Danielle De Fields

Subject: Greenbelt Plan Administrative Amendment
Date: Friday, October 4, 2024 9:36:51 AM
Attachments: image001.png

Good morning,
 
As you may know, the Minister has issued a new Provincial Planning Statement (PPS
2024) under the Planning Act, which will come into effect on October 20, 2024. Below
is further information on PPS 2024’s relationship to the Greenbelt Plan and the
consequential administrative amendment made to the Greenbelt Plan as part of the
changes made on August 15th, 2024.
 
As stated in the PPS 2024, provincial plans, such as the Greenbelt Plan and the Oak
Ridges Moraine Conservation Plan (ORMCP), build upon the policy foundation of the
PPS 2024 and provide additional land use planning policies to address issues facing
specific geographic areas in Ontario. Provincial plans are to be read in conjunction
with the PPS 2024. The PPS 2024 also states that the policies of the Greenbelt Plan
and other provincial plans take precedence over the policies for the PPS 2024 to the
extent of any conflict, except where the relevant legislation provides otherwise.

Key policies applying to the Protected Countryside of the Greenbelt are contained in
the Provincial Policy Statement, 2020 and the Growth Plan, with the Greenbelt Plan
including references to those documents to provide policy direction on certain
matters. These matters include, but are not limited to, settlement area boundary
expansions, mineral aggregate rehabilitation, and sewage and water infrastructure.
As many of the relevant Provincial Policy Statement, 2020 and Growth Plan policies
have been altered or not carried forward in the new PPS 2024, the consequential
administrative amendment, Amendment No. 4 (via OIC 1101/2024), to the Greenbelt
Plan is intended to maintain policy protections and to preserve how the Plan is
implemented.

This amendment to the Greenbelt Plan states that the policies of the Provincial Policy
Statement, 2020 (PPS 2020) and the Growth Plan for the Greater Golden Horseshoe
(APTG 2019) will continue to apply where the Greenbelt Plan refers to them following
the revocation of the PPS 2020 and APTG 2019. The amendment will also take effect
on October 20, 2024, at the same time as the effective date for the PPS 2024. 
Moving forward, copies of the PPS 2020 and APTG 2019 will remain online for
reference at the links above.  

Have a good weekend,
Erick
 
Erick Boyd
Manager, Community Planning & Development  |  Western Municipal Services Office/Municipal
Services Division
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Justine Brotherston

To: OBCM Chair Marianne Meed Ward
Subject: RE: Support for Ontario's Big City Mayors (OBCM) Solve the Crisis Campaign

CǊƻƳΥ h./a /ƘŀƛǊ aŀǊƛŀƴƴŜ aŜŜŘ ²ŀǊŘ ғŎƘŀƛǊϪƻōŎƳΦŎŀҔ  
{ŜƴǘΥ ¢ƘǳǊǎŘŀȅΣ hŎǘƻōŜǊ млΣ нлнп тΥпо !a 
¢ƻΥ ƛƴŦƻϪƻōŎƳΦŎŀ 
/ŎΥ aƛŎƘŜƭƭŜ .ŀƪŜǊ όƳƛŎƘŜƭƭŜϪƻōŎƳΦŎŀύ ғƳƛŎƘŜƭƭŜϪƻōŎƳΦŎŀҔΤ ǎƻƭǾŜǘƘŜŎǊƛǎƛǎϪƻōŎƳΦŎŀ 
{ǳōƧŜŎǘΥ {ǳǇǇƻǊǘ ŦƻǊ hƴǘŀǊƛƻϥǎ .ƛƎ /ƛǘȅ aŀȅƻǊǎ όh./aύ {ƻƭǾŜ ǘƘŜ /Ǌƛǎƛǎ /ŀƳǇŀƛƎƴ 
Ш
Good Morning,Ш
Ш
On behalf of the entire Ontarioôs Big City Mayors (OBCM) Caucus, I am reaching out today to ask you 
to share with your Council our request that your municipality joins us in our campaign to end the 
Humanitarian Crisis facing this province. Ш
Ш
This past August OBCM launched our SolvetheCrisis.ca campaign to address the homelessness, 
mental health, and addictions crisis happening in municipalities big and small across the entire 
province. It is already having a significant impact with community partners, businesses, first 
responders, private sector, and the members of the public who have jumped on board. Ш
Ш
We have seen hundreds of media hits, thousands of emails sent to both levels of government and 
Heads of Councils in every corner of Ontario. We are especially thrilled to see the growing number of 
municipal councils passing motions of support and hope that we can add your municipality to that list! Ш
Ш
I am asking you to join us and help keep this issue at the forefront of discussions taking place at the 
province and within the federal government. Ш
Ш
Attached you will find 3 documents.Ш
Ш
They include a list of how you can help, a draft motion that you can use as is or you are more than 
welcome to make it your own, background information, regional information, funding facts, and what 
you can ask your residents and community partners to do to help support the SolveTheCrisis 
campaign. Ш
Ш
These materials address why we are doing this, why we are doing it now, and what we are asking for 
in order to meet the needs of our local communities. Ш
Ш
Thank you for your consideration of this request and we look forward to having you onboard.Ш
Ш
For any questions or to discuss this further, you can reply to me here, or please feel free to reach out 
to Michelle Baker, OBCMôs Executive Director, at michelle@obcm.ca or 647-308-6602Ш
Ш
Sincerely,Ш
Marianne Meed WardШ
Ш
Ш
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Marianne Meed Ward, Mayor of BurlingtonШ
Chair of Ontario's Big City Mayors (OBCM)Ш
chair@obcm.ca  www.obcm.caШ
solvethecrisis@obcm.ca  @solvethecrisis_ on XШ
Ш
Ш
About Ontarioôs Big City Mayors 
Ontarioôs Big City Mayors (OBCM) is an organization that includes mayors of 29 single and lower-tier 
cities with a population of 100,000 or more, who collectively represent nearly 70 percent of Ontarioôs 
population. OBCM advocates for issues and policies important to Ontarioôs largest cities. Ш
Ш
Ш



https://www.infrastructure.gc.ca/homelessness-sans-abri/reports-rapports/encampments-survey-2022-enquete-campements-eng.html#h2.10
https://www.infrastructure.gc.ca/homelessness-sans-abri/reports-rapports/encampments-survey-2022-enquete-campements-eng.html#h2.10
https://www.amo.on.ca/sites/default/files/assets/DOCUMENTS/Homelessness/2024/AMO_Homeless-Encampments-in-Ontario_2024-07-02.pdf
https://www.amo.on.ca/sites/default/files/assets/DOCUMENTS/Homelessness/2024/AMO_Homeless-Encampments-in-Ontario_2024-07-02.pdf


https://london.ca/living-london/community-services/homeless-prevention-housing/whole-community-system-response-5
https://london.ca/living-london/community-services/homeless-prevention-housing/whole-community-system-response-5
https://www.cityofkingston.ca/media/duoizwm2/hss_report_housinghomelessness2023.pdf
https://www.waterloo.ca/en/living/encampments.aspx
https://www.waterloo.ca/en/living/encampments.aspx
https://data-spatialsolutions.opendata.arcgis.com/datasets/0869417f4ab04937a9fa3acc770b3d12_22/explore
https://data-spatialsolutions.opendata.arcgis.com/datasets/0869417f4ab04937a9fa3acc770b3d12_22/explore
https://www.citywindsor.ca/documents/residents/housing/housing-with-supports-and-homelessness-prevention/windsor-essex-housing-and-homelessness-plan-and-related-reports/2023%20Annual%20Report.pdf
https://ontario.cmha.ca/news/most-ontarians-want-supportive-health-social-services-to-address-opioid-crisis-cmha-ontario-poll/
https://ontario.cmha.ca/news/most-ontarians-want-supportive-health-social-services-to-address-opioid-crisis-cmha-ontario-poll/
https://london.ca/newsroom/feature/city-london-builds-early-success-house-hope-adding-24-more-units-highly-supportive
https://www.toronto.ca/news/city-of-toronto-hires-more-street-outreach-counsellors-to-help-people-experiencing-homelessness-and-living-outdoors-find-and-maintain-housing/
https://www.toronto.ca/news/city-of-toronto-hires-more-street-outreach-counsellors-to-help-people-experiencing-homelessness-and-living-outdoors-find-and-maintain-housing/


https://www.cityofkingston.ca/media/duoizwm2/hss_report_housinghomelessness2023.pdf
https://www.cityofkingston.ca/media/duoizwm2/hss_report_housinghomelessness2023.pdf
https://www.citywindsor.ca/documents/residents/housing/housing-with-supports-and-homelessness-prevention/windsor-essex-housing-and-homelessness-plan-and-related-reports/2023%20Annual%20Report.pdf
https://www.citywindsor.ca/documents/residents/housing/housing-with-supports-and-homelessness-prevention/windsor-essex-housing-and-homelessness-plan-and-related-reports/2023%20Annual%20Report.pdf
https://www.ontariobigcitymayors.ca/wp-content/uploads/2023/02/OBCM-Mental-Health-and-Addictions-Paper-June-2021.pdf


https://www.ontariobigcitymayors.ca/ontarios-big-city-mayors-call-for-emergency-meeting-with-province-to-address-the-chronic-homelessness-mental-health-safety-and-addictions-crisis-overwhelming-our-communities/
https://www.ontariobigcitymayors.ca/ontarios-big-city-mayors-and-the-mayors-and-regional-chairs-of-ontario-convene-at-the-association-of-municipalities-conference-to-advance-key-municipal-prioritie/
https://www.ontariobigcitymayors.ca/wp-content/uploads/2023/03/OBCM-MOTION-Health-and-Homelessness-Strategy-Feb.-10-2023.pdf
https://www.ontariobigcitymayors.ca/wp-content/uploads/2023/03/OBCM-MOTION-Health-and-Homelessness-Strategy-Feb.-10-2023.pdf
https://www.ontariobigcitymayors.ca/ontarios-big-city-mayors-obcm-meets-with-deputy-premier-and-minister-of-health-the-honourable-sylvia-jones-to-discuss-their-health-and-homelessness-strategy/


https://www.ontariobigcitymayors.ca/wp-content/uploads/2024/06/Final-Motion-on-Updated-OBCM-Health-and-Homelessness-Strategy-.docx-2.pdf
https://www.ontario.ca/page/roadmap-wellness-plan-build-ontarios-mental-health-and-addictions-system
https://www.ontariohealth.ca/getting-health-care/mental-health-addictions/depression-anxiety-ontario-structured-psychotherapy
https://youthhubs.ca/
https://youthhubs.ca/


https://www.durham.ca/en/resources/en/Built-for-Zero-Monthly-Report-Card-May-2024.pdf
https://edmweb.halton.ca/OnBaseAgendaOnline/Documents/ViewDocument/SS-26-23%20Update%20on%20Homelessness%20and%20Encampment%20Responses%20in%20Halton%20Region.docx.pdf?meetingId=4444&documentType=Minutes&itemId=126386&publishId=77463&isSection=false#:~:text=As%20of%20October%201st%2C%202023%3A&text=172%20individuals%20were%20receiving%20emergency%20shelter%20from%20the%20Region.&text=270%20additional%20individuals%20experiencing%20homelessness,an%20offer%20of%20permanent%20housing.&text=Between%2010%2D25%20individuals%20sleep,Halton%20on%20a%20given%20night.
https://www.halton.ca/Repository/2022-State-of-Housing-Report
https://www.halton.ca/Repository/2022-State-of-Housing-Report


https://www.niagararegion.ca/housing-homelessness/planning-research/niagara-counts-results.aspx
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September 26, 2024 
 

The Right Honourable Justin Trudeau, Prime Minister of Canada 

 

Dear Prime Minister: 

Re: Solve the Crisis 

Please be advised that the Council of the Regional Municipality of Waterloo at their 
regular meeting held on September 25, 2024, approved the following motion: 

Whereas there is a humanitarian crisis in cities, large and small, urban and 
rural, across Ontario. We need immediate action at all levels of government, 
starting with the Province; and 

Whereas the homelessness, mental health and addictions crisis continues to 
grow with 3432 drug related deaths in Ontario in 2023 as well as with an 
estimated 234,000 Ontarians experiencing homelessness and over 1400 
homeless encampments across Ontario communities in 2023; and 

Whereas the province has provided additional funding for mental health, 
addictions and homelessness programs, including the recently announced 
Homelessness and Addiction Recovery Treatment (HART) Hubs, it does not 
adequately address the growing crisis and the financial and social impact on 
municipalities and regions across the province; and 

Whereas municipalities and regions are stepping up and working with 
community partners to put in place community-specific solutions to address 
this crisis, but municipalities and regions lack the expertise, capacity, or 
resources to address these increasingly complex health care and housing 
issues alone; and 

Whereas this is primarily a health issue that falls under provincial jurisdiction 
and municipalities and regions should not be using the property tax base to 
fund these programs; and 



 
Whereas there is no provincial Minister focused on this crisis leading to 
unanswered questions that span over a dozen ministries, and a lack of 
support to manage the increasing needs of those who are unhoused. 

Now Therefore be it resolved that the Region of Waterloo supports the Solve 
the Crisis Campaign; 

And calls on provincial and federal governments to commit to immediate 
action to solve the Humanitarian Crisis that Ontario is facing as the numbers 
of unhoused individuals and those suffering with mental health & addictions 
grows exponentially; 

AND that the province officially makes Homelessness a Health Priority; 

AND appoints a responsible Minister and Ministry with the appropriate funding 
and powers as a single point of contact to address the full spectrum of 
housing needs as well as mental health, addictions and wrap around 
supports; 

AND request that the provincial government strike a task force with broad 
sector representatives including municipalities, regions, healthcare, first 
responders, community services, the business community and the tourism 
industry to develop a Made in Ontario Action Plan; 

AND that this provincial task force reviews current programs developed by 
municipalities, regions and community partners that have proven successful 
in our communities, to ensure that solutions can be implemented quickly and 
effectively to tackle this crisis. 

AND provides the adequate, sufficient and sustainable funding to ensure that 
municipalities have the tools and resources to support individuals suffering 
with mental health and addictions, including unhoused people and those from 
vulnerable populations that may be disproportionately impacted; 

And that this Council calls on the residents across the Region of Waterloo to 
join us in appealing to the provincial and federal governments for support by 
visiting SolveTheCrisis.ca and showing your support; 

And further that a copy of this motion be sent to: 





  

 
 
 
April 22, 2024 
 
VIA ELECTRONIC MAIL 
 
The Honourable Doug Ford 
Premier of Ontario 
Legislative Building 
Queen's Park 
Toronto ON M7A 1A1 
 
Dear Premier Ford: 
 
Re:  Recommendations for Government Regulation of Nicotine 

Pouches  
 
In July 2023, Health Canada gave approval to Imperial Tobacco Canada to sell 
Zonnic under the Natural Health Product Regulations as a Nicotine 
Replacement Therapy (NRT) product. Consequently, Zonnic is sold under the 
Health Canada approval without adhering to the restrictions of the Federal 
Tobacco and Vaping Products Act, 1997 and the Smoke-Free Ontario Act, 
2017. 
 
Since this time, nicotine pouches have become widely available to youth. 
These flavoured pouches can be legally purchased by those under 18 years of 
age in Ontario. The unrestricted sale, display, and promotion of nicotine 
pouches contribute to accessibility, normalization, and potential health 
hazards. Nicotine is highly addictive and its use, in any form, is unsafe for 
children1 and youth2. Exposure to nicotine can have adverse effects on the 
developing brains of children and youth and increases the likelihood of 
initiation and long-term use of tobacco2. 
 
In March 2024, Public Health Sudbury & Districts released an advisory alert to 
local health system partners sharing concerns related to nicotine pouches. 
Additionally, letters were sent to education directors, educators, and parents to 
increase awareness of the availability and risks of nicotine pouches to children 
and youth. 
 
At its meeting on April 18, 2024, the Board of Health for Public Health Sudbury 
& Districts took further action and carried the following resolution #26-24: 
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WHEREAS Health Canada approved nicotine pouches for sale under the Natural Health 
Product regulations providing no restrictions on advertising or sale to children and youth; 
and 
WHEREAS the unrestricted sale, display, and promotion of nicotine pouches contribute 
to their accessibility, the normalization of nicotine use, and potential health hazards; and 

WHEREAS nicotine is highly addictive and its use, in any form, is unsafe for children and 
youth; and 

WHEREAS exposure to nicotine can have adverse effects on the developing brains of 
adolescents and young adults and increases the likelihood of initiation and long-term use 
of tobacco products; and 

WHEREAS the emergence of nicotine pouch products occurred rapidly without requiring 
adherence to the restrictions of the federal Tobacco and Vaping Products Act, 1997, and 
the Smoke-Free Ontario Act, 2017; and 

THEREFORE BE IT RESOLVED THAT the Board of Health for Public Health Sudbury & 
Districts strongly encourage Health Canada to take immediate action to close the 
regulatory gap that permits the sale of nicotine pouches to youth under 18 years of age; 
and 

FURTHER THAT the Board of Health urge Health Canada to strengthen regulations to 
restrict the sale of new and emerging tobacco and nicotine products, ensuring that 
nicotine availability to children and youth never occur again; and 

FURTHER THAT the Board of Health for Public Health Sudbury & Districts strongly 
encourage the Government of Ontario to exclusively sell nicotine pouches from behind 
pharmacy counters, limit their display in retail settings, and restrict their promotion, 
especially to youth; and 
 
FURTHER THAT the Government of Ontario expand the Smoke-Free Ontario Strategy 
to create a comprehensive, coherent public health-oriented framework for the regulation 
of vaping and all nicotine-containing products. 

 
We strongly encourage the Government of Ontario to follow immediately the Government of 
British Columbia and the Government of Québec to exclusively sell nicotine pouches in 
pharmacies, specifically behind the counter. This decision reduces product availability, restricts 
their promotion, and limits their display in retail settings. 
 
Until tighter restrictions of nicotine pouches are implemented, the widely available and 
accessible product will continue to expose children and youth to nicotine. The Board of Health 
for Public Health Sudbury & Districts strongly encourages the Government of Ontario to expand 
the Smoke-Free Ontario Strategy to create a comprehensive, coherent public health-oriented 
framework for the regulation of vaping and all nicotine-containing products. 
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We thank you for your speedy attention to this important issue, and we continue to look forward 
to opportunities to work together to promote and protect the health of Ontarians.  
 
Sincerely, 
 

 
René Lapierre 
Chair, Board of Health 

M. Mustafa Hirji, MD, MPH, FRCPC 
Acting Medical Officer of Health and Chief Executive Officer 
 
cc: Honourable Mark Holland, Minister of Health of Canada 

Honourable Sylvia Jones, Deputy Premier and Minister of Health 
Honourable Ya’ara Saks, Canada’s Minister of Mental Health and Addictions and 
Associate Minister of Health 
Honourable Michael Parsa, Minister of Children, Community and Social Services 
Yasir Naqvi, Parliamentary Secretary to the Minister of Health, Honorable Mark Holland 
Dr. Kieran Moore, Chief Medical Officer of Health of Ontario 
France Gélinas, Member of Provincial Parliament, Nickel Belt 
Jamie West, Member of Provincial Parliament, Sudbury 
Michael Mantha, Member of Provincial Parliament, Algoma-Manitoulin 
Viviane Lapointe, Member of Parliament, Sudbury 
All Ontario Boards of Health 
Association of Local Public Health Agencies 

 
 
 
 
 
 
 
 

 
1 U.S. Department of Health and Human Services. (2014). “The Health Consequences of Smoking-50 
Years of Progress: A Report of the Surgeon General.” 
https://www.ncbi.nlm.nih.gov/books/NBK294308/#ch5.s2  
2 National Center for Chronic Disease Prevention and Health Promotion (US) Office on Smoking and 
Health. (2016). “E-cigarette Use Among Youth and Young Adults: A Report of the Surgeon General.” 
Retrieved on January 30, 2024 from 
www.cdc.gov/tobacco/sgr/ecigarettes/pdfs/2016_sgr_entire_report_508.pdf.  



  

 
 
April 22, 2024 
 
VIA ELECTRONIC MAIL 
 
The Honourable Mark Holland 
Minister of Health of Canada 
House of Commons 
Ottawa, Ontario K1A 0A6 
 
Dear Minister Holland: 

 
Re:  Recommendations for Government Regulation of Nicotine 

Pouches  
 
In July 2023, Health Canada gave approval to Imperial Tobacco Canada to sell 
Zonnic under the Natural Health Product Regulations as a Nicotine 
Replacement Therapy (NRT) product. Consequently, Zonnic is sold under the 
Health Canada approval without adhering to the restrictions of the Federal 
Tobacco and Vaping Products Act, 1997 and the Smoke-Free Ontario Act, 
2017. 
 
Since this time, nicotine pouches have become widely available to youth. 
These flavoured pouches can be legally purchased by those under 18 years of 
age in Ontario. The unrestricted sale, display, and promotion of nicotine 
pouches contribute to accessibility, normalization, and potential health 
hazards. Nicotine is highly addictive and its use, in any form, is unsafe for 
children1 and youth2. Exposure to nicotine can have adverse effects on the 
developing brains of children and youth and increases the likelihood of 
initiation and long-term use of tobacco products2. 
 
In March 2024, Public Health Sudbury & Districts released an advisory alert to 
local health system partners sharing concerns related to nicotine pouches. 
Additionally, letters were sent to education directors, educators, and parents to 
increase awareness of the availability and risks of nicotine pouches to children 
and youth. 
 
At its meeting on April 18, 2024, the Board of Health for Public Health Sudbury 
& Districts took further action and carried the following resolution #26-24: 
 

WHEREAS Health Canada approved nicotine pouches for sale under
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the Natural Health Product regulations providing no restrictions on advertising or sale to 
children and youth; and 

WHEREAS the unrestricted sale, display, and promotion of nicotine pouches contribute 
to their accessibility, the normalization of nicotine use, and potential health hazards; and 

WHEREAS nicotine is highly addictive and its use, in any form, is unsafe for children and 
youth; and 

WHEREAS exposure to nicotine can have adverse effects on the developing brains of 
adolescents and young adults and increases the likelihood of initiation and long-term use 
of tobacco products; and 

WHEREAS the emergence of nicotine pouch products occurred rapidly without requiring 
adherence to the restrictions of the federal Tobacco and Vaping Products Act, 1997, and 
the Smoke-Free Ontario Act, 2017; and 

THEREFORE BE IT RESOLVED THAT the Board of Health for Public Health Sudbury & 
Districts strongly encourage Health Canada to take immediate action to close the 
regulatory gap that permits the sale of nicotine pouches to youth under 18 years of age; 
and 

FURTHER THAT the Board of Health urge Health Canada to strengthen regulations to 
restrict the sale of new and emerging tobacco and nicotine products, ensuring that 
nicotine availability to children and youth never occur again; and 

FURTHER THAT the Board of Health for Public Health Sudbury & Districts strongly 
encourage the Government of Ontario to exclusively sell nicotine pouches from behind 
pharmacy counters, limit their display in retail settings, and restrict their promotion, 
especially to youth; and 
 
FURTHER THAT the Government of Ontario expand the Smoke-Free Ontario Strategy 
to create a comprehensive, coherent public health-oriented framework for the regulation 
of vaping and all nicotine-containing products. 

 
We applaud your pledge to take action to review the approval process for flavoured nicotine 
sales and advertising. We acknowledge the advisory Health Canada issued in March stating 
nicotine pouches should be used for nicotine replacement therapy in adults and the emphasis 
on keeping them out of reach of children and youth. 
 

However, only until tighter restrictions of nicotine pouches are implemented, the widely available 
and accessible product will continue to expose children and youth to nicotine. The Board of 
Health for Public Health Sudbury & Districts strongly encourages the federal government to take 
immediate action to close the regulatory gap by restricting the sale of nicotine pouches to those 
under 18 years of age. We also support Health Canada in their assertion to halt the legal 
purchasing loophole and ensure that nicotine availability to children and youth never occurs with 
new and emerging products.
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We thank you for your attention to this important issue, and we continue to look forward to 
opportunities to work together to promote and protect the health of Canadians.  
 
Sincerely, 
 

 
René Lapierre 
Chair, Board of Health 

 
M. Mustafa Hirji, MD, MPH, FRCPC 
Acting Medical Officer of Health and Chief Executive Officer 
 
cc: Honourable Doug Ford, Premier of Ontario 

Honourable Sylvia Jones, Deputy Premier and Minister of Health 
Honourable Ya’ara Saks, Canada’s Minister of Mental Health and Addictions and 
Associate Minister of Health 
Honourable Michael Parsa, Minister of Children, Community and Social Services 
Yasir Naqvi, Parliamentary Secretary to the Minister of Health, Honorable Mark Holland 
Dr. Kieran Moore, Chief Medical Officer of Health of Ontario 
France Gélinas, Member of Provincial Parliament, Nickel Belt 
Jamie West, Member of Provincial Parliament, Sudbury 
Michael Mantha, Member of Provincial Parliament, Algoma-Manitoulin 
Viviane Lapointe, Member of Parliament, Sudbury 
All Ontario Boards of Health 
Association of Local Public Health Agencies  
 
 
 
 
 
 
 
 
 
 

 
1 U.S. Department of Health and Human Services. (2014). “The Health Consequences of Smoking-50 
Years of Progress: A Report of the Surgeon General.” 
https://www.ncbi.nlm.nih.gov/books/NBK294308/#ch5.s2  
2 National Center for Chronic Disease Prevention and Health Promotion (US) Office on Smoking and 
Health. (2016). “E-cigarette Use Among Youth and Young Adults: A Report of the Surgeon General.” 
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Retrieved on January 30, 2024 from  
www.cdc.gov/tobacco/sgr/ecigarettes/pdfs/2016_sgr_entire_report_508.pdf.  
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The Corporation of the Municipalityof St. Charles- 
RESOLUTION PAGE

Regular Meetng of Gouncil
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Resolution Number 2024-325

Title: Resolution stemmi
Correspondence #

Date: August 14,2024

ng from May 15,2024 Regular Meeting of Council - ltem 10.1 -
12

Moved by:

Seconded by:

Councillor Loftus

Councillor Laframboise

BE lT RESOLVED THAT Council for the Corporation of the Municipality of St.-Charles hereby supports

Resof ution #26-24 passed by Public Health Sudbury and Districts, regarding recommendations for
Govemment Regulations of nicotine pouches;

AND BE lT FURTHER RESOLVED THAT a copy of this Resolution be sent to the Premier of Ontario,

Doug Ford; the Deputy Premier and Minister of Health, Sylvia Jones; our local member of Provincial

Parliament (MPP); the Association of Municipalities of Ontario (AMO); the Public Health Sudbury &
Districts; and all Ontario Municipalities.

CARRIED
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Annual Report
THE CANADA COMMUNITY-BUILDING FUND

2023

PART 1
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Letter 
from the
AMO PRESIDENT

ROBIN JONES 
PRESIDENT, ASSOCIATION OF 
MUNICIPALITIES OF ONTARIO

September 2024

As municipalities across the province face mounting pressure to maintain existing infrastructure 
and meet the growing demand for new homes, ensuring communities have modern, reliable 
infrastructure is crucial. The Canada Community-Building Fund (CCBF) provides stable, permanent 
funding that helps address infrastructure needs to facilitate growth, enhance quality of life and 
build thriving, future-ready municipalities. 

The Association of Municipalities of Ontario (AMO) p�ays a pivotal role in administering this vital 
infrastructure funding program to  municipalities across the province, excluding the City of Toronto. 
Over $10 billion has been invested in more than 13,500 projects since 2005.  

The CCBF is more than just a funding program; it is a catalyst for positive change and growth within 
Ontario�s municipalities. The Fund is invested in projects that directly benefit local communities, 
and it enhances municipal governments� ability to build and maintain the infrastructure essential 
for both current needs and future development. From upgrading roads and bridges to expanding 
water and wastewater systems, the projects supported by the CCBF are �aying the groundwork for 
sustainable and prosperous communities. 

Our 2023 Annual Report showcases the wide range of infrastructure investments made across the 
CCBF�s 18 project categories. These investments help us achieve our national objectives - growing 
our economy, promoting a cleaner environment, and building stronger communities. Additionally, 
AMO highlights these investments year-round on its dedicated CCBF website,  
www.buildingcommunities.ca, which features hundreds of project profiles and an interactive 
project map. I encourage you to follow the CCBF in Ontario on X, Instagram and LinkedIn - and to 
view videos celebrating CCBF investments in communities across Ontario on our YouTube channel , 
including videos of 2023�s projects. 

Sincerely,

Robin Jones - AMO President
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Sample projects 
highlighted in 
this report

Interactive map  
Click to view highlighted  
investment profiles.
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Funds can be invested in the construction, enhancement, 
and/or renewal of local infrastructure, used to improve 
long-term p�ans and asset management systems, shared 
with other communities to achieve common goals, or 
banked to support future projects. The Fund is flexible; local 
governments decide how funds can be best directed to 
address local priorities.

This report showcases how municipalities receiving CCBF 
funds through AMO invested $808 million in 2023 � and 
demonstrates the impact on communities, residents, and 
businesses in the province. Part II of this report provides 
more in-depth analysis. Detailed financial information, 
compliance statements, and descriptions of projects 
supported by the Fund are provided in Part III.

The Canada Community-Building Fund (CCBF) provides  
permanent and stable federal funding for local infrastructure. 
Communities across Canada received $2.4 billion in 2023. 
Ontario�s share came to $891 million. Funds were distributed 
to municipalities on a per-capita basis.

The Canada  
Community- 
Building Fund

Broadband Connectivity

Local and Regional Airports

Local Roads and Bridges

Public Transit

Short-Line Rail

Short-Sea Shipping

PRODUCTIVITY AND 
ECONOMIC GROWTH

Brownfield Redevelopment

Community Energy Systems

Drinking Water

Solid Waste

Wastewater

CLEAN ENVIRONMENT

Capacity-Building

Culture

Disaster Mitigation

Fire Stations

STRONG CITIES AND COMMUNITIES

Recreation

Sport

Tourism
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$17,432,609

$7,860,648
$5,340,468
$2,667,120$2,667,120
$1,406,057

$158,316

Other

Fire Stations
Broadband Connectivity
Capacity-Building
Disaster Mitigatio n
Regional and Local Airports

Environme nt al manageme nt

Community Energy Systems
Solid Waste
Brownfield Redevelopment

$30,146,234

$19,368,726
$10,716,391

$61,117

Water & wastewa ter

Wastewater
Drinking water

$46,344,425

$35,775,165
$10,569,261

Public transit

Public transit

$72,364,040

$72,364,040

Ar ts & activities

Recreation
Culture
Sports
Tourism

$86,792,830

$69,811,583
$10,082,409

$6,519,432
$379,405

Roads
Bridges & culverts
Active transportation
Other

1445 $555,112,425

110

190

65

362

Active Projects

146 Active Projects

Active Projects

Active Projects

Active Projects

Active Projects

$450,360,127
$84,897,311
$15,770,854
$4,084,133

Roads & Bridges

$808
million
invested in 2023

Active Projects
2,318 

20
23

 p
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Investments that provide Internet access to 
residents, businesses, and institutions such as:
�	 Laying fibre-optic cable to bring broadband Internet 

access to a community;

�	 Installing servers, towers, repeaters, and other elements 
of an Internet backbone;

�	 Installing receivers, dishes, and other assets to expand 
satellite capacity; and/or

�	 Laying fibre-optic cable to connect households, 
businesses, and institutions to an Internet backbone.

Broadband  
Connectivity

Projects Funded

14 50 km
of fibre-optic cable 

installed or rep�aced
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To improve the delivery of  
regional services, and provide  
faster internet to residents, York Region  
invested $600,000 from the Fund in 2023 to  
install a dark fibre network in King Township.  
This is part of a �arger project, which began in  
2018, to bring dark fibre to the entire region.

In the more rural areas of the region, broadband can be  
unreliable and expensive, often at less than half the speed  
you would expect in a city. This is often because of a �ack of  
infrastructure, which York Region is now working to provide.  
Fiber-optic networks are a reliable way to access high-speed 
broadband and this project will provide fast, consistent  
service � not only for King Township�s existing residents, but  
also for a growing popu�ation of remote workers.   

In 2023, York Region installed several kilometers of cables  
in high-priority areas, where the service is particu�arly slow 
or unreliable, with even more instal�ations p�anned.  
The new network is already bringing internet to dozens of  
homes, businesses, and municipal buildings in Glenville 
and Newmarket. 

Regional 
Municipality 
of York

Broadband Connectivity

Popu�ation: 1,173,103

CCBF Allocation: $36,722,772
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Investments that result in the remediation 
or decontamination � and subsequent 
redevelopment � of a brownfield site such as:

�	 Removing and rep�acing contaminated soil prior to 
the construction of publicly owned social housing;

�	 Installing geotextiles to control contaminants before 
building a new recreation facility; and/or

�	 Pumping and treating contaminated groundwater 
prior to the construction of a new park.

Brownfield 
Redevelopment

Projects Funded

1 1
site redeveloped for 
the construction of 

public parks
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Brownfield Redevelopment

What was once a �andfill in  
the City of Kitchener has  
been repurposed into a  
community park.

Elmsdale Park is a 2.5-hectare green space  
located in a densely popu�ated area of the city.  
More than four decades ago, the area was a  
�andfill. After its closure, the property was cleaned  
up and left as a grassy field. 

In 2017, Kitchener surveyed the public to see what should  
be done with the park. Residents said they wanted to see  
basketball and volleyball courts, a �arge chess game and a  
picnic area, among other amenities. 

But initial work revealed the ground over top of the �andfill 
was still shifting and settling, making it difficult for the city to 
install concrete surfaces. In 2020, the city re-evaluated its p�an 
and increased the budget for the park to make the necessary 
underground improvements to implement residents� ideas.   

With contributions from the CCBF, Kitchener improved the 
methane vent system and existing soil cap. These  
improvements made it possible to add a p�ayground, sand 
volleyball court, picnic tables, crushed gravel walking paths,  
a wildflower meadow, new trees and bench seating.
 

City of
Kitchener

Popu�ation: 256,885

CCBF Allocation: $7,718,266
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Investments that strengthen municipal capacity  
for long-term p�anning such as: 

�	 Studies, strategies, and systems re�ated to asset 
management;

�	 Training directly re�ated to asset management p�anning; 
and/or

�	 Developing asset management p�ans, capital investment 
p�ans, integrated community sustainability p�ans, and 
long-term infrastructure p�ans.

Capacity-Building

Projects Funded

82 336
assets with updated 

condition data
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Severe weather events are  
becoming everyday  
occurrences as climate change  
progresses. The County of Huron  
is investing $26,000 from the Fund to prepare  
today for the future impacts of climate change on  
its infrastructure. 

In 2023, the County began a climate risk assessment  
for its bridges and culverts. The assessment evaluates how the 
municipality�s infrastructure would hold up during a severe weather 
event. With much of Huron County�s infrastructure being near Lake 
Huron, the risk of damage to bridges and culverts with heavy rains, 
flooding, or spring thaws could impact travel routes and major 
highways. 

In all, the County is looking at 291 structures � including 210 bridges 
and 81 culverts � and assessing their current condition based on 
projected changes in weather and climate, including the likelihood 
of more extreme weather events over their lifespan.

Investments from the Fund are instrumental in completing this 
work. This project allows staff and Council to better prepare for the 
impacts of climate change on local infrastructure and their ability  
to provide needed services to residents for the long term. The 
findings from the assessment will also help the County better 
prioritize capital projects for the coming years.

Huron 
County

Capacity-Building
Popu�ation: 61,340

CCBF Allocation: $1,962,379
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Investments that generate energy or increase  
energy efficiency such as:

�	 Designing and constructing district energy systems;

�	 Installing so�ar panels to generate electricity;

�	 Constructing a cogeneration p�ant; and/or

�	 Installing energy-efficient lighting and heating systems.

Community  
Energy Systems

Projects Funded

74 73,000
energy-efficient 

streetlights installed
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Durham Region is investing 
in a multi-year deep energy  
retrofit project at one of its  
senior living apartment buildings at  
655 Harwood in Ajax. This project is intended to  
reduce energy consumption, better protect  
vulnerable elderly residents from the impacts of  
climate change and make the building more climate resilient.  

Durham is investing $6.8 million from the Fund into multiple 
upgrades at 655 Harwood. Most notable is the instal�ation of 
in-suite cooling for each apartment and a new emergency 
generator. This will ensure residents are never left without 
electricity or air conditioning � safeguarding them from the 
dangers of extreme heat. 

Additionally, upgrades will make the building energy efficient 
and reduce greenhouse gas emissions. The target is a  
minimum of 48 per cent reduction in energy use, and the 
Region estimates upgrades to the building will reduce  
carbon emissions by 79 tonnes, which is an overall reduction 
of 3 per cent across the Region�s entire housing portfolio. 

Region of
Durham

Community Energy Systems

Popu�ation: 696,867

CCBF Allocation: $21,369,869
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Investments that support the arts, humanities,  
and heritage such as:

�	 Expanding libraries and community centres;

�	 Restoring heritage sites and buildings; and/or

�	 Constructing art galleries and performing arts centres.

Culture

Projects Funded

47 8
libraries, museums, 

heritage sites, or arts 
facilities constructed 

or renovated
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