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tŀƎŜ м ƻŦ мн 
 

      a L b ¦ ¢ 9 { 
 

5!¢9Υ 5ŜŎŜƳōŜǊ мтΣ нлнр 
/[h{95 a99¢LbDΥ 5ƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ {ŜŎǘƛƻƴ мо 
!ƴƴƻǳƴŎŜƳŜƴǘǎ  
/h¦b/L[ a99¢LbDΥ фΥнл !ΦaΦ 

 

¢ƘŜ 5ŜŎŜƳōŜǊ мтΣ нлнр /ƻǳƴŎƛƭ aŜŜǘƛƴƎ ǿŀǎ ƘŜƭŘ ƻƴ ǘƘŜ ŀōƻǾŜ ŘŀǘŜ ŀƴŘ ŎŀƭƭŜŘ ǘƻ ƻǊŘŜǊ ŀǘ фΥмр 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 ς !ōǎŜƴǘ   
/ƻǳƴŎƛƭƭƻǊ WƻƘƴ {ŜǇǳƭƛǎ 
aŀȅƻǊ WŀƳŜǎ {ŜŜƭŜȅ 
 
 
{¢!CC Lb !¢¢9b5!b/9Υ 

 
мΦ /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ /!h  
нΦ WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ κ aǳƴƛŎƛǇŀƭ /ƭŜǊƪ 
оΦ [ŀǳǊŀ 9ƳŜǊȅΣ aŀƴŀƎŜǊ ƻŦ /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ κ 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  

 
оΦ aha9b¢ hC w9C[9/¢Lhb 
  

пΦ /hbCLwa!¢Lhb hC ¢I9 !D9b5! 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπплнΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ 5ŜŎŜƳōŜǊ мтΣ нлнрΣ !ƎŜƴŘŀ ŀƴŘ !ŘŘŜƴŘǳƳ ŀǎ ŎƛǊŎǳƭŀǘŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ ŀƎŜƴŘŀ ŀǎ ŦƻƭƭƻǿǎΥ 
 
/ƻƴǎŜƴǘ LǘŜƳ сΦмΦс vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 5ŜŎŜƳōŜǊ мтΣ нлнр /ƻǳƴŎƛƭ ŀƎŜƴŘŀ 
 
/ƭƻǎŜŘ ƳŜŜǘƛƴƎ ƛǘŜƳ мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ 
ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς tƻǘŜƴǘƛŀƭ !Ŏǉǳƛǎƛǘƛƻƴ ƻŦ [ŀƴŘǎΦ  

/!wwL95 
 

рΦ 5L{/[h{¦w9 hC t9/¦bL!w¸ Lb¢9w9{¢ ϧ ¢I9 D9b9w![ b!¢¦w9 ¢I9w9hCΥ 
 
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦн wŜǇƻǊǘ CLbπнлнрπлол нлнс 
DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ŀǎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ {ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ /ŜƴǘǊŜ ƛǎ ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ 
ŦǳƴŘƛƴƎΦ !ǎ L ǎƛǘ ƻƴ ǘƘŜ ōƻŀǊŘ ƻŦ ǘƘƛǎ ƻǊƎŀƴƛȊŀǘƛƻƴΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘΦ  
 
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦн wŜǇƻǊǘ CLbπнлнрπлол нлнс 
DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ŀǎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ŀƴŘ hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ ŀǊŜ 
ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ ŦǳƴŘƛƴƎΦ !ǎ L ŀƳ ŀ ƳŜƳōŜǊ ƻŦ ŜŀŎƘ ƻŦ ǘƘŜǎŜ ƻǊƎŀƴƛȊŀǘƛƻƴǎΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ 
ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘΦ  
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tŀƎŜ н ƻŦ мн 
 

 
 
сΦ /hb{9b¢ !D9b5! 

сΦм !ŘƻǇǘƛƻƴ ŀƴŘ wŜŎŜƛǇǘ ƻŦ ǘƘŜ aƛƴǳǘŜǎ ƻŦ ǘƘŜ tǊŜǾƛƻǳǎ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ 
сΦмΦм 5ŜŦŜǊǊŜŘ ǘƻ WŀƴǳŀǊȅ нмΣ нлнс /ƻǳƴŎƛƭ aŜŜǘƛƴƎ π bƻǾŜƳōŜǊ мфΣ нлнр /ƻǳƴŎƛƭ aŜŜǘƛƴƎ 

aƛƴǳǘŜǎ  
сΦмΦн hŎǘƻōŜǊ мпΣ нлнрΣ tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 
сΦмΦо hŎǘƻōŜǊ нмΣ нлнрΣ wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 

aƛƴǳǘŜǎ 
сΦмΦп bƻǾŜƳōŜǊ оΣ нлнрΣ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 
сΦмΦр bƻǾŜƳōŜǊ оΣ нлнрΣ ¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 
сΦмΦс vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 

ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 5ŜŎŜƳōŜǊ мтΣ нлнр 
/ƻǳƴŎƛƭ !ƎŜƴŘŀ 

сΦн aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ ǊŜƎŀǊŘƛƴƎ tǊƻǇƻǎŜŘ .ƻǳƴŘŀǊƛŜǎ ŦƻǊ wŜƎƛƻƴŀƭ 
/ƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ hƴǘŀǊƛƻ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ 

сΦо 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ /ƭƛƳŀǘŜ /ƘŀƴƎŜ /ŀƴŀŘŀ ǊŜƎŀǊŘƛƴƎ ǊŜŘǳŎǘƛƻƴ ƻŦ ǾƻƭŀǘƛƭŜ ƻǊƎŀƴƛŎ ŎƻƳǇƻǳƴŘ ό±h/ύ 
ŜƳƛǎǎƛƻƴǎ  

сΦп aƛƴƛǎǘǊȅ ƻŦ {ƻƭƛŎƛǘƻǊ DŜƴŜǊŀƭ ǊŜƎŀǊŘƛƴƎ ¦ǇŘŀǘŜ ǘƻ hƴǘŀǊƛƻ wŜƎǳƭŀǘƛƻƴ пмсκноΥ hŀǘƘǎ ŀƴŘ 
!ŦŦƛǊƳŀǘƛƻƴǎ ǳƴŘŜǊ ǘƘŜ /ƻƳƳǳƴƛǘȅ {ŀŦŜǘȅ ŀƴŘ tƻƭƛŎƛƴƎ !ŎǘΣ нлмф ό/{t!ύ 

сΦр aƛƴƛǎǘǊȅ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ мт 
сΦс !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς .ǳƛƭŘ /ŀƴŀŘŀ IƻƳŜǎ tǊƻƧŜŎǘ 
сΦт !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς bŜǿ tǊƻŎǳǊŜƳŜƴǘΣ .ƛƭƭ ол 
сΦу !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς {ǇŜŎƛŀƭ 9ŎƻƴƻƳƛŎ ½ƻƴŜǎ !ŘǾƻŎŀŎȅ /ŀƴŀŘŀπǿƛŘŜ 9ŀǊƭȅ [ŜŀǊƴƛƴƎ ŀƴŘ /ƘƛƭŘ /ŀǊŜ 

ό/²9[//ύ tǊƻƎǊŀƳ 9ȄǘŜƴŘŜŘ tƻǘƘƻƭŜ tǊŜǾŜƴǘƛƻƴ 
сΦф !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ ς ha9w{ DƻǾŜǊƴŀƴŎŜ /ƘŀƴƎŜǎ ϧ .ƛƭƭ су  
сΦмл DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ DŜƴŜǊŀƭ aŜŜǘƛƴƎ {ǳƳƳŀǊȅ bƻǾŜƳōŜǊ нлнр 
сΦмм DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ [ŜǘǘŜǊ ǘƻ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǊŜƎŀǊŘƛƴƎ tǊƻǇƻǎŜŘ 

/ƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ  
сΦмн IŀƳƛƭǘƻƴ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ [ŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ tǊƻǇƻǎŜŘ /ƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ 

!ǳǘƘƻǊƛǘƛŜǎ  
сΦмо /ƛǘȅ ƻŦ ²ƛƴŘǎƻǊ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ су ς /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ !Ŏǘ 
сΦмп ¢ƻǿƴ ƻŦ DƻŘŜǊƛŎƘ /ƻǳƴŎƛƭ [ŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ /ƻƴǎƻƭƛŘŀǘƛƻƴ  
сΦмр ¢ƻǿƴǎƘƛǇ ƻŦ {ƻǳǘƘǿƻƭŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ /ƻƴǎƻƭƛŘŀǘƛƻƴ  
сΦмс /ƻǳƴǘƛŜǎ {ǘƻǊƳƻƴǘ 5ǳƴŘŀǎ ŀƴŘ DƭŜƴƎŀǊǊȅ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ 

!ǳǘƘƻǊƛǘƛŜǎ  
сΦмт [ƻƴƎ tƻƛƴǘ wŜƎƛƻƴ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ [ŜǘǘŜǊ ŀƴŘ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ 9wh bƻΦ лнрπмнрт 
сΦму ¢ƻǿƴ ƻŦ tŀǊǊȅ {ƻǳƴŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ǳǘƻƳŀǘŜŘ {ǇŜŜŘ 9ƴŦƻǊŎŜƳŜƴǘ 
сΦмф ¢ƻǿƴ ƻŦ CƻǊǘ 9ǊƛŜ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ǳǘƻƳŀǘŜŘ {ǇŜŜŘ 9ƴŦƻǊŎŜƳŜƴǘ 
сΦнл ¢ƻǿƴǎƘƛǇ ƻŦ {ƻǳǘƘπ²Ŝǎǘ hȄŦƻǊŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ǳǘƻƳŀǘŜŘ {ǇŜŜŘ 9ƴŦƻǊŎŜƳŜƴǘ  
сΦнм ¢ŀȅ ±ŀƭƭŜȅ ¢ƻǿƴǎƘƛǇ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƭƭŀōƻǊŀǘƛƻƴ !Ŏǘƛƻƴ {ǳǎǘŀƛƴŀōƭŜ ²ŀǎǘŜ 

aŀƴŀƎŜƳŜƴǘ ƛƴ hƴǘŀǊƛƻ 
сΦнн ¢ƻǿƴ ƻŦ DƻŘŜǊƛŎƘ [ŜǘǘŜǊ ƻŦ {ǳǇǇƻǊǘ ǊŜƎŀǊŘƛƴƎ /ƻƭƭŀōƻǊŀǘƛƻƴ !Ŏǘƛƻƴ {ǳǎǘŀƛƴŀōƭŜ ²ŀǎǘŜ 

aŀƴŀƎŜƳŜƴǘ  
сΦно ¢ƻǿƴ ƻŦ ²ŀǎŀƎŀ .ŜŀŎƘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ŘǾƻŎŀŎȅ ŦƻǊ CǳƴŘǎ ǘƻ 9ŦŦŜŎǘƛǾŜƭȅ aŀƴŀƎŜ ǘƘŜ 

9ƳŜǊŀƭŘ !ǎƘ .ƻǊŜǊ LƴŦŜǎǘŀǘƛƻƴ 
сΦнп /ƛǘȅ ƻŦ IŀƳƛƭǘƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ LƳǇŀŎǘǎ ƻŦ tǊƻǾƛƴŎƛŀƭ .ƛƭƭ сл ƻƴ ¢Ŝƴŀƴǘǎ ƛƴ IŀƳƛƭǘƻƴ  
сΦнр aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ ²ŀǿŀ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ƭŎƻƘƻƭ /ƻƴǘŀƛƴŜǊ wŜǘǳǊƴ {ȅǎǘŜƳ ƛƴ hƴǘŀǊƛƻ  
сΦнс ¢ƻǿƴ ƻŦ DƻŘŜǊƛŎƘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ƭŎƻƘƻƭ /ƻƴǘŀƛƴŜǊ wŜǘǳǊƴ {ȅǎǘŜƳ ƛƴ hƴǘŀǊƛƻ  
сΦнт aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ ²ŀǿŀ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ wŜƴǘ LƴŎǊŜŀǎŜ tǊƻǘŜŎǘƛƻƴ 
сΦну /ƻǳƴǘȅ ƻŦ bƻǊǘƘǳƳōŜǊƭŀƴŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ LƴŎǊŜŀǎŜŘ LƴŎƻƳŜ {ǳǇǇƻǊǘ ¢ƘǊŜǎƘƻƭŘǎ ŦƻǊ 

±ŜǘŜǊŀƴǎ  
сΦнф /ƻǳƴǘȅ ƻŦ bƻǊǘƘǳƳōŜǊƭŀƴŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ {ǳǇǇƻǊǘ DǊŜŀǘ [ŀƪŜǎ ŀƴŘ {ǘΦ [ŀǿǊŜƴŎŜ 

/ƛǘƛŜǎ LƴƛǘƛŀǘƛǾŜ  
сΦол aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ /ŀƭƭŀƴŘŜǊ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ aƻǊŀǘƻǊƛǳƳ ƻƴ DƭȅǇƘƻǎŀǘŜ {ǇǊŀȅƛƴƎ ƛƴ ǘƘŜ 

¢ŜƳƛǎƪŀƳƛƴƎ CƻǊŜǎǘ 
сΦом aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ ²ŀǿŀ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ LƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ hƴǘŀǊƛƻ .ƛƭƭ р 
сΦон ²ŀǘǎƻƴ ϧ !ǎǎƻŎƛŀǘŜǎ ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ tǊƻǇƻǎŜŘ ²ŀǘŜǊ ŀƴŘ ²ŀǎǘŜǿŀǘŜǊ tǳōƭƛŎ /ƻǊǇƻǊŀǘƛƻƴǎ !Ŏǘ 
сΦоо ²ŀǘǎƻƴ ϧ !ǎǎƻŎƛŀǘŜǎ ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ 95h лнрπмлфф {ƛƳǇƭƛŦȅƛƴƎ ŀƴŘ {ǘŀƴŘŀǊŘƛȊƛƴƎ hŦŦƛŎƛŀƭ tƭŀƴǎ 
сΦоп tƛǘ Іртоу hŎǘƻōŜǊ нлнр aƻƴǘƘƭȅ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

сΦор tǳǎƭƛƴŎƘ tǊƻŦƛƭŜ 5ŜŎŜƳōŜǊ нлнр ϧ WŀƴǳŀǊȅ нлнс  
сΦос bƻǘƛŎŜ ƻŦ 5ŜǎƛƎƴ ŀƴŘ /ƻƴǎǘǊǳŎǘƛƻƴ wŜǇƻǊǘ !ŘŘŜƴŘǳƳ /ƻƳǇƭŜǘƛƻƴ 5ŜǘŀƛƭŜŘ 5ŜǎƛƎƴ ŀƴŘ /ƭŀǎǎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ !ǎǎŜǎǎƳŜƴǘΥ IƛƎƘǿŀȅ плм ¢ƻǿƴƭƛƴŜ wƻŀŘ LƴǘŜǊŎƘŀƴƎŜ ς 9ŀǎǘōƻǳƴŘ hƴπwŀƳǇ 
/ƭƻǎǳǊŜΣ ǿƛǘƘƛƴ IƛƎƘǿŀȅ плм LƴǘŜǊŎƘŀƴƎŜ ŀƴŘ IƛƎƘǿŀȅ LƳǇǊƻǾŜƳŜƴǘǎ ŦǊƻƳ IŜǎǇŜƭŜǊ wƻŀŘ ǘƻ 
¢ƻǿƴƭƛƴŜ wƻŀŘ 

сΦот /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ ŎƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ су ŀƴŘ ǇǊƻǇƻǎŜŘ ōƻǳƴŘŀǊƛŜǎ ŦƻǊ ǘƘŜ ǊŜƎƛƻƴŀƭ 
ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ hƴǘŀǊƛƻΩǎ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπплоΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 

¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ŦƻǊ 59/9a.9w мтΣ нлнр /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ 
ƛǘŜƳǎ сΦнΣ сΦммΣ  сΦос ŀƴŘ сΦф ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
 

/!wwL95  
 

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

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦн bƻǾŜƳōŜǊ оΣ нлнрΣ a9/t ǊŜƎŀǊŘƛƴƎ ǇǊƻǇƻǎŜŘ ōƻǳƴŘŀǊƛŜǎ ŦƻǊ 
ǊŜƎƛƻƴŀƭ ŎƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ hƴǘŀǊƛƻ /ƻƴǎŜǊǾŀǘƛƻƴ ŀǳǘƘƻǊƛǘƛŜǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπплрΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦф ha9wǎ ŀƴŘ !ah ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ŀ ŘǊŀŦǘ ŀ ǎǳǇǇƻǊǘ ǊŜǎƻƭǳǘƛƻƴ ŀŎŎƻǊŘƛƴƎƭȅΦ  

 
/!wwL95  
  

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

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦмм ǊŜƎŀǊŘƛƴƎ DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ [ŜǘǘŜǊ ǘƻ ¢ƻǿƴǎƘƛǇ 
ƻŦ tǳǎƭƛƴŎƘ ǊŜƎŀǊŘƛƴƎ tǊƻǇƻǎŜŘ /ƻƴǎƻƭƛŘŀǘƛƻƴ ƻŦ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  

 
/!wwL95  
 

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

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦос ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŜƴŘ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ǊŜǉǳŜǎǘƛƴƎ ŀ ǘŜƳǇƻǊŀǊȅ ǊŀƳǇ ŦƻǊ ŜƳŜǊƎŜƴŎȅ ǎŜǊǾƛŎŜǎ 
ǇǳǊǇƻǎŜǎ ŘǳǊƛƴƎ ƘƛƎƘǿŀȅ ŎƭƻǎǳǊŜΦ 

/!wwL95  
 

 
тΦ 59[9D!¢Lhb{Υ 

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

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

 
 

уΦ t¦.[L/ a99¢LbD{Υ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

уΦм WŀƴǳŀǊȅ нмΣ нлнсΣ ŀǘ тΥлл tΦaΦ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ 
όтплп ²ŜƭƭƛƴƎǘƻƴ wƻŀŘ опύ ŀƴŘ ōȅ ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǘƘǊƻǳƎƘ ½ƻƻƳ ǊŜƎŀǊŘƛƴƎ ǘƘŜ нлнс 
tǊƻǇƻǎŜŘ .ǳŘƎŜǘΦ    

 
фΦ w9thw¢{Υ 

фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
 
фΦмΦм wŜǇƻǊǘ CLwπнлнрπллу CƛǊŜƘƻǳǎŜ {ǳōǎ tǳōƭƛŎ {ŀŦŜǘȅ CƻǳƴŘŀǘƛƻƴ ƻŦ /ŀƴŀŘŀ ς 9ȄŜŎǳǘƛƻƴ ƻŦ CǳƴŘƛƴƎ 
!ƎǊŜŜƳŜƴǘ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπплуΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLwπнлнрπллу ŜƴǘƛǘƭŜŘ CƛǊŜƘƻǳǎŜ {ǳōǎ tǳōƭƛŎ {ŀŦŜǘȅ CƻǳƴŘŀǘƛƻƴ ƻŦ /ŀƴŀŘŀ ς 9ȄŜŎǳǘƛƻƴ ƻŦ 
CǳƴŘƛƴƎ !ƎǊŜŜƳŜƴǘ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜǎ о ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ bƻΦ нлнрπлфн ōŜƛƴƎ ŀ .ȅπƭŀǿ ŀǳǘƘƻǊƛȊƛƴƎ ǘƘŜ ŜƴǘŜǊƛƴƎ ƛƴǘƻ ŀ 
CǳƴŘƛƴƎ !ƎǊŜŜƳŜƴǘ ǿƛǘƘ ǘƘŜ CƛǊŜƘƻǳǎŜ {ǳōǎ tǳōƭƛŎ {ŀŦŜǘȅ CƻǳƴŘŀǘƛƻƴ ƻŦ /ŀƴŀŘŀ ŦƻǊ ǘƘŜ ǇǳǊŎƘŀǎŜ ƻŦ IƻǎŜǎ 
ϧ bƻȊȊƭŜǎΦ 
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фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦнΦм wŜǇƻǊǘ CLbπнлнрπлнф нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπплфΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлнф ŜƴǘƛǘƭŜŘ нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ǘƘŜ нлнс ƻƴŜπǘƛƳŜ ōŀǎŜ ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜǎ ǘƻǘŀƭƛƴƎ ϷнрΣнллΣ ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΣ ǘƻ 
ōŜ ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ нлнр ǎǳǊǇƭǳǎΥ   
 
5ŜǎŎǊƛǇǘƛƻƴ нлнс !ǇǇǊƻǾŜŘ hƴŜπ¢ƛƳŜ 

.ŀǎŜ .ǳŘƎŜǘ LƴŎǊŜŀǎŜǎ 
tŜŜǊ wŜǾƛŜǿ ƻŦ {ǘŀǘŜƳŜƴǘǎ ƻŦ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ 
±ŀƭǳŜ ƻǊ LƴǘŜǊŜǎǘ 

ϷнΣмлл 

wŜƎƛǎǘǊŀǘƛƻƴ ƻŦ IŜǊƛǘŀƎŜ 5ŜǎƛƎƴŀǘƛƻƴ .ȅπƭŀǿǎ ϷноΣмлл 
 

¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ǘƘŜ нлнс ǇŜǊƳŀƴŜƴǘ ōŀǎŜ ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜǎ ǘƻǘŀƭƛƴƎ ϷмлΣлллΣ ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΣ 
ǘƻ ōŜ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ нлнс ǘŀȄ ƭŜǾȅΥ  
 
5ŜǎŎǊƛǇǘƛƻƴ нлнс !ǇǇǊƻǾŜŘ 

tŜǊƳŀƴŜƴǘ .ŀǎŜ 
.ǳŘƎŜǘ LƴŎǊŜŀǎŜǎ 

¢ƻǿƴǎƘƛǇ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ ŀƴŘ /ƻƳƳǳƴƛǘȅ 
9ǾŜƴǘǎ 

ϷрΣллл 

tƭŀƴƴƛƴƎ !Ŏǘ ¢ǊŀƛƴƛƴƎ ϷрΣллл 
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/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦн wŜǇƻǊǘ CLbπнлнрπлол нлнс 
DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ŀǎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ {ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ /ŜƴǘǊŜ ƛǎ ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ 
ŦǳƴŘƛƴƎΦ !ǎ L ǎƛǘ ƻƴ ǘƘŜ ōƻŀǊŘ ƻŦ ǘƘƛǎ ƻǊƎŀƴƛȊŀǘƛƻƴΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ 
ŘƛǎŎǳǎǎƛƻƴ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŜ ƳŀǘǘŜǊΦ  
 
фΦнΦн wŜǇƻǊǘ CLbπнлнрπлол нлнс DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмлΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ  ŀƴŘ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлол ŜƴǘƛǘƭŜŘ нлнс DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷнΣфлл ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ 
 
hǊƎŀƴƛȊŀǘƛƻƴ нлнс !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ 
{ǳƴǊƛǎŜ ¢ƘŜǊŀǇŜǳǘƛŎ wƛŘƛƴƎ ŀƴŘ [ŜŀǊƴƛƴƎ 
/ŜƴǘǊŜ 

ϷнΣфлл 
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/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŘŜŎƭŀǊŜŘ ŀ ǇƻǘŜƴǘƛŀƭ ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ǊŜƭŀǘŜŘ ǘƻ ƛǘŜƳ фΦнΦн wŜǇƻǊǘ CLbπнлнрπлол нлнс 
DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ŀǎ ǘƘŜ ƻǊƎŀƴƛȊŀǘƛƻƴ CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ŀƴŘ hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ ŀǊŜ 
ǎŜŜƪƛƴƎ ǘƻ ǊŜŎŜƛǾŜ ƎǊŀƴǘ ŦǳƴŘƛƴƎΦ !ǎ L ŀƳ ŀ ƳŜƳōŜǊ ƻŦ ŜŀŎƘ ƻŦ ǘƘŜǎŜ ƻǊƎŀƴƛȊŀǘƛƻƴǎΣ L ƘŀǾŜ ŀƴ ƛƴŘƛǊŜŎǘ 
ǇŜŎǳƴƛŀǊȅ ƛƴǘŜǊŜǎǘ ŀƴŘ ǊŜŦǊŀƛƴŜŘ ŦǊƻƳ ŘƛǎŎǳǎǎƛƻƴ ŀƴŘ ǾƻǘƛƴƎ ƻƴ ǘƘŜ ƳŀǘǘŜǊΦ  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпммΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлол ŜƴǘƛǘƭŜŘ нлнс DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷуΣмфу ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ 
 
hǊƎŀƴƛȊŀǘƛƻƴ нлнс !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ 
CǊƛŜƴŘǎ ƻŦ aƛƭƭ /ǊŜŜƪ ϷоΣллл 
hǇǘƛƳƛǎǘ /ƭǳō ƻŦ tǳǎƭƛƴŎƘ ϷрΣмфу 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмнΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлол ŜƴǘƛǘƭŜŘ нлнс DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ ŀƳƻǳƴǘƛƴƎ ǘƻ ϷтΣфмр ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΥ 
 
hǊƎŀƴƛȊŀǘƛƻƴ нлнс !ǇǇǊƻǾŜŘ DǊŀƴǘ !ƭƭƻŎŀǘƛƻƴ 
!ōŜǊŦƻȅƭŜ !ƎǊƛŎǳƭǘǳǊŀƭ {ƻŎƛŜǘȅ ϷоΣллл 
/ǊƛŜŦŦ Iƛƭƭǎ wŜǘǊŜŀǘ /ŜƴǘǊŜ Ϸрлл 
tǳǎƭƛƴŎƘ tƛƻƴŜŜǊ ϷоΣллл 
²ƘƛǎǘƭŜ {ǘƻǇ /ƻƻǇŜǊŀǘƛǾŜ tǊŜǎŎƘƻƻƭ LƴŎΦ  ϷмΣпмр 
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/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ мнΥно ǇΦƳΦ ǘƻ мΥлл ǇΦƳΦ 
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ π ŀōǎŜƴǘ  
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ  
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  
aŀȅƻǊ {ŜŜƭŜȅ 

 
 

 
фΦнΦо wŜǇƻǊǘ CLbπнлнрπлом нлнс aǳƴƛŎƛǇŀƭ LƴǎǳǊŀƴŎŜ  
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмоΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлом ŜƴǘƛǘƭŜŘ нлнс aǳƴƛŎƛǇŀƭ LƴǎǳǊŀƴŎŜ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǳǘƘƻǊƛȊŜ ŀǿŀǊŘƛƴƎ ǘƘŜ aǳƴƛŎƛǇŀƭ LƴǎǳǊŀƴŎŜ /ƻǾŜǊŀƎŜ ŀƴŘ {ŜǊǾƛŎŜǎ ŎƻƴǘǊŀŎǘ ǘƻ LƴǘŀŎǘ 
tǳōƭƛŎ 9ƴǘƛǘƛŜǎ LƴŎΦ ŦƻǊ ǘƘŜ tƻƭƛŎȅ ¢ŜǊƳ WŀƴǳŀǊȅ мΣ нлнс ǘƻ WŀƴǳŀǊȅ мΣ нлнтΦ 
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фΦнΦп wŜǇƻǊǘ CLbπнлнрπлон !ƴƴǳŀƭ LƴŘŜȄƛƴƎ ƻŦ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмпΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ CLbπнлнрπлон ŜƴǘƛǘƭŜŘ !ƴƴǳŀƭ LƴŘŜȄƛƴƎ ƻŦ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ ǘƘŜ ƛƴŘŜȄŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ŎƘŀǊƎŜ ǊŀǘŜǎ ƻǳǘƭƛƴŜŘ ƛƴ {ŎƘŜŘǳƭŜ . ǘƻ wŜǇƻǊǘ CLbπнлнрπлон ōŜ 
ŀǇǇǊƻǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŎƻƴǘƛƴǳŜ ǘƻ ǳǎŜ ǘƘŜ ¢ƻǊƻƴǘƻ ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƛŎŜ ƛƴŘŜȄ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ wŜǇƻǊǘ CLbπ
нлнрπлонΦ 

/!wwL95 
 

фΦнΦр ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ tǊŜπ!ǳŘƛǘ /ƻƳƳǳƴƛŎŀǘƛƻƴ ǘƻ /ƻǳƴŎƛƭ ς нлнр 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмрΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ tǊŜπ!ǳŘƛǘ /ƻƳƳǳƴƛŎŀǘƛƻƴ ǘƻ /ƻǳƴŎƛƭ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
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фΦо hŦŦƛŎŜ ƻŦ ǘƘŜ /!h  
 
фΦоΦм wŜǇƻǊǘ /!hπнлнрπллр tǳǎƭƛƴŎƘ {ǘǊŀǘŜƎƛŎ tƭŀƴ tƘŀǎŜ о ŀƴŘ п 9ƴƎŀƎŜƳŜƴǘ  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмсΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ /!hπнлнрπллр ŜƴǘƛǘƭŜŘ tǳǎƭƛƴŎƘ {ǘǊŀǘŜƎƛŎ tƭŀƴ tƘŀǎŜ о ŀƴŘ п 9ƴƎŀƎŜƳŜƴǘ ōŜ ǊŜŎŜƛǾŜŘΤ 
ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ ŦƛǊǎǘ ŘǊŀŦǘ ƻŦ ǘƘŜ нлнсπнлол {ǘǊŀǘŜƎƛŎ tƭŀƴ ōŀǎŜŘ ƻƴ ǘƘŜ 
ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŀǎ ǇǊŜǎŜƴǘŜŘΦ  
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фΦоΦн wŜǇƻǊǘ /!hπнлнрπллс /ƻǊǇƻǊŀǘŜ ²ƻǊƪǇƭŀƴ ¦ǇŘŀǘŜ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмтΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ /!hπнлнрπллс ǊŜƎŀǊŘƛƴƎ ǘƘŜ нлнрπнлнс /ƻǊǇƻǊŀǘŜ ²ƻǊƪ tƭŀƴ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΦ 
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фΦоΦо wŜǇƻǊǘ /!hπнлнрπллт /ƻǳƴǘȅ IƻǳǎƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ CǳƴŘ !ǇǇƭƛŎŀǘƛƻƴ ϧ tǊƻǇƻǎŜŘ !w¦ DǊŀƴǘ 
tǊƻƎǊŀƳ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпмуΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ wŜǇƻǊǘ /!hπнлнрπллт ŜƴǘƛǘƭŜŘ /ƻǳƴǘȅ IƻǳǎƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ CǳƴŘ !ǇǇƭƛŎŀǘƛƻƴ ϧ tǊƻǇƻǎŜŘ !w¦ 
DǊŀƴǘ tǊƻƎǊŀƳ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ǘƘŜ !ŘŘƛǘƛƻƴŀƭ wŜǎƛŘŜƴǘƛŀƭ ¦ƴƛǘ ό!w¦ύ DǊŀƴǘ tǊƻƎǊŀƳ ŀǎ ŀƳŜƴŘŜŘΦ 
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фΦп /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦпΦм wŜƳƻǾŜŘ ŦǊƻƳ !ƎŜƴŘŀ wŜǇƻǊǘ /hwπнлнрπлср {ƘƻƻǘƛƴƎ wŀƴƎŜ .ȅπƭŀǿ  

 
 
фΦпΦн wŜǇƻǊǘ /hwπнлнрπлсс wŜǇƻǊǘƛƴƎ hǳǘ ¦ǇŘŀǘŜ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлсс ŜƴǘƛǘƭŜŘ wŜǇƻǊǘƛƴƎ hǳǘ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǎǳōƳƛǘ {ŎƘŜŘǳƭŜ ά!έ ƻƴ ōŜƘŀƭŦ ƻŦ /ƻǳƴŎƛƭ ǊŜǎǇƻƴǎŜ ǘƻ 9wh tƻǎǘƛƴƎ лнрπмнрт ŀǎ 
ŀƳŜƴŘŜŘ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŦǊƻƳ ŜŀŎƘ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ ǘƘŀǘ Ƙŀǎ ƧǳǊƛǎŘƛŎǘƛƻƴ ǿƛǘƘƛƴ 
ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŀƴŘ ǘƘŀǘ ǘƘŜǎŜ ŎƻƳƳŜƴǘǎ ŦƻǊ ǇŀǊǘ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ ǎǳōƳƛǎǎƛƻƴ ǘƻ ǘƘŜ ǇǊƻǾƛƴŎŜΤ 
ŀƴŘΣ  

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŎƻƳƳŜƴǘǎ ƛƴ bƻǘŜ н ǘƻ ǘƘŜ /ƛǘȅ ƻŦ DǳŜƭǇƘ ŦƻǊ ǘƘŜƛǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƛƴ 
ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ bƻǘƛŎŜ ƻŦ /ƻƳǇƭŜǘŜ !ǇǇƭƛŎŀǘƛƻƴ ŀƴŘ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ Iŀƴƭƻƴ /ǊŜŜƪ .ǳǎƛƴŜǎǎ 
tŀǊƪ tƘŀǎŜ о ŀǎ ǇǊŜǎŜƴǘŜŘΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ƛǘǎ ǘǊŀŦŦƛŎ ŎŀƭƳƛƴƎ ŎƻƳƳŜƴǘǎ ŀƴŘ ǊŜǉǳŜǎǘ ŀǎ ŀƳŜƴŘŜŘ ǘƻ ƛƴŎƭǳŘŜ 
ŎƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ ǘƘŀǘ ŀ ŎǊƻǎǎǿŀƭƪ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƻƴ .ǊƻŎƪ wƻŀŘ ŘǳǊƛƴƎ ǘƘŜ ǳǇŎƻƳƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
!ǎǎŜǎǎƳŜƴǘ ŦƻǊ ǘƘŜ .ǊƻŎƪ wƻŀŘ 5ƛŜǘΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƛƴǉǳƛǊŜ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ŎƻƳƳŜƴǘǎ ƛƴ ǘƘŜ t¢¢² ŀōƻǳǘ ǘƘŜ ǘƛƳƛƴƎ ƻŦ ǿƘŜƴ ǘƘŜ 
t¢¢² ǿƛƭƭ ōŜ ǳǎŜŘ ŦƻǊ ǿŀǘŜǊ ōƻǘǘƭƛƴƎ ǇǳǊǇƻǎŜǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ t¢¢²Φ  
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпнлΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǉǳŜǎǘ ǘƘŀǘ ǘƘŜ a¢h ƛƴŎƻǊǇƻǊŀǘŜ ǇŜŘŜǎǘǊƛŀƴ ŎƻƴƴŜŎǘƛǾƛǘȅ ƛƴǘƻ ǘƘŜ .ǊƻŎƪ wƻŀŘ 
{ƻǳǘƘ LƴǘŜǊƛƳ LƴǘŜǊŎƘŀƴƎŜ LƳǇǊƻǾŜƳŜƴǘǎ tǊŜƭƛƳƛƴŀǊȅ 5ŜǎƛƎƴ ŎǊƛǘŜǊƛŀΦ 
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фΦпΦо wŜǇƻǊǘ /hwπнлнрπлст tǊƻŎŜŘǳǊŀƭ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ 
 

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

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǊŜǇƻǊǘ /hwπнлнрπлст ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊƻǇƻǎŜŘ tǊƻŎŜŘǳǊŀƭ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘΤ 
ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜǎ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнрπлуф ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀƳŜƴŘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ 
tǊƻŎŜŘǳǊŀƭ .ȅπƭŀǿ нлннπлпсΣ ŀǎ ŀƳŜƴŘŜŘΦ   



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
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фΦпΦп wŜǇƻǊǘ /hwπнлнрπлсу IŜŀǾȅ ±ŜƘƛŎƭŜ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлсу ŜƴǘƛǘƭŜŘ IŜŀǾȅ ±ŜƘƛŎƭŜ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ 
  
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнрπлфл ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀƳŜƴŘ .ȅπƭŀǿ лсоπнлнм ōŜƛƴƎ ŀ ōȅπ
ƭŀǿ ǘƻ ǇǊƻƘƛōƛǘ ƘŜŀǾȅ ǾŜƘƛŎƭŜǎ ƻƴ aǳƴƛŎƛǇŀƭ IƛƎƘǿŀȅǎΤ ŀƴŘΣ 
  
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƛƴŎƭǳŘŜ ϷмΣллл ŦƻǊ ǎƛƎƴŀƎŜ ǘƻ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴ ǘƘŜ нлнс hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ŀǎ 
ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ǊŜǇƻǊǘΦ 
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фΦпΦр wŜǇƻǊǘ /hwπнлнрπлсф !ƴƴǳŀƭ tǊƻƎǊŜǎǎ wŜǇƻǊǘ π ¸ƻǳǘƘ ŀƴŘ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 
Dƻŀƭǎ ŀƴŘ hōƧŜŎǘƛǾŜǎ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлсф ŜƴǘƛǘƭŜŘ !ƴƴǳŀƭ tǊƻƎǊŜǎǎ wŜǇƻǊǘ π ¸ƻǳǘƘ ŀƴŘ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 
Dƻŀƭǎ ŀƴŘ hōƧŜŎǘƛǾŜǎ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜ ǘƘŜ Ǝƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ŦƻǊ ǘƘŜ ¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ŦƻǊ ǘƘŜ нлнс ȅŜŀǊΦ 
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фΦпΦс wŜǇƻǊǘ /hwπнлнрπлтл !ƴƴǳŀƭ ¢ƻǿƴǎƘƛǇ /ƻƳƳǳƴƛŎŀǘƛƻƴǎ ŀƴŘ 9ƴƎŀƎŜƳŜƴǘ wŜǇƻǊǘ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлтл ŜƴǘƛǘƭŜŘ !ƴƴǳŀƭ ¢ƻǿƴǎƘƛǇ /ƻƳƳǳƴƛŎŀǘƛƻƴǎ ŀƴŘ 9ƴƎŀƎŜƳŜƴǘ wŜǇƻǊǘ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ   
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фΦпΦт wŜǇƻǊǘ /hwπнлнрπлтм {ƛǘŜ !ƭǘŜǊŀǘƛƻƴ ¸ŜŀǊ ¢ǿƻ ¦ǇŘŀǘŜ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлтм ŜƴǘƛǘƭŜŘ {ƛǘŜ !ƭǘŜǊŀǘƛƻƴ ¸ŜŀǊ ¢ǿƻ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘǎ ǎǘŀŦŦ ǘƻ ǇǊŜǇŀǊŜ ŀ ƘƻǳǎŜƪŜŜǇƛƴƎ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ {ƛǘŜ !ƭǘŜǊŀǘƛƻƴ .ȅπƭŀǿ ŦƻǊ /ƻǳƴŎƛƭǎ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнс /ƻǊǇƻǊŀǘŜ ²ƻǊƪ tƭŀƴΦ 
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фΦр .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦрΦм bƻƴŜ  
 
фΦс tǳōƭƛŎ ²ƻǊƪǎ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦсΦм bƻƴŜ   
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 мн 
 

фΦт /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎ ŀƴŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦтΦм wŜǇƻǊǘ Iwaπнлнрπллм IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ŀƴŘ IŀǊŀǎǎƳŜƴǘ ŀƴŘ ±ƛƻƭŜƴŎŜ ƛƴ ǘƘŜ ²ƻǊƪǇƭŀŎŜ 
tƻƭƛŎȅ !ƴƴǳŀƭ wŜǾƛŜǿ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпнсΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢Ƙŀǘ wŜǇƻǊǘ Iwaπнлнрπллм ǊŜƎŀǊŘƛƴƎ ǘƘŜ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ŀƴŘ IŀǊŀǎǎƳŜƴǘ ŀƴŘ ±ƛƻƭŜƴŎŜ ƛƴ 
ǘƘŜ ²ƻǊƪǇƭŀŎŜ tƻƭƛŎȅ !ƴƴǳŀƭ wŜǾƛŜǿ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŜƴŘƻǊǎŜ ǘƘŜ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ tƻƭƛŎȅ ŀƴŘ ǘƘŜ IŀǊŀǎǎƳŜƴǘ ŀƴŘ ±ƛƻƭŜƴŎŜ ƛƴ ǘƘŜ ²ƻǊƪǇƭŀŎŜ 
tƻƭƛŎȅ ŀǘǘŀŎƘŜŘ ǘƻ ǘƘƛǎ ǊŜǇƻǊǘ ŀǎ {ŎƘŜŘǳƭŜ ά!έ ŀƴŘ ά.έ ǊŜǎǇŜŎǘƛǾŜƭȅΦ 
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фΦтΦн wŜǇƻǊǘ Iwaπнлнрπллн ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ !ƴƴǳŀƭ !ŎŎŜǎǎƛōƛƭƛǘȅ {ǘŀǘǳǎ wŜǇƻǊǘ 

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

 
¢Ƙŀǘ wŜǇƻǊǘ Iwaπнлнрπллн ŜƴǘƛǘƭŜŘ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ !ƴƴǳŀƭ !ŎŎŜǎǎƛōƛƭƛǘȅ {ǘŀǘǳǎ wŜǇƻǊǘ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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млΦ /hww9{thb59b/9Υ 
млΦм ²ƘƛǘŜ ²ƻƭŦ !ƴƴǳŀƭ {ǘŀƪŜƘƻƭŘŜǊǎ aŜŜǘƛƴƎ ŀƴŘ нлнп !ƴƴǳŀƭ wŜǇƻǊǘǎ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпнуΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ  
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦм ²ƘƛǘŜ ²ƻƭŦ !ƴƴǳŀƭ {ǘŀƪŜƘƻƭŘŜǊǎ aŜŜǘƛƴƎ ŀƴŘ нлнп !ƴƴǳŀƭ wŜǇƻǊǘǎ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ŎƻƳƳŜƴǘǎ ŦǊƻƳ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ IȅŘǊƻƎŜƻƭƻƎƛǎǘ ǘƻ ²ƘƛǘŜ ²ƻƭŦ 
tǊƻǇŜǊǘȅ aŀƴŀƎŜƳŜƴǘ LƴŎΦ ŦƻǊ ǊŜǎǇƻƴǎŜ ŀƴŘ ǊŜǉǳŜǎǘ ŀ ǇǊƛƳŀǊȅ ŎƻƴǘŀŎǘ ŦƻǊ ƘȅŘǊƻƎŜƻƭƻƎȅ ƳŀǘǘŜǊǎ ŀǘ ²ƘƛǘŜ 
²ƻƭŦ ǘƻ ŜƴŀōƭŜ ƻƴπƎƻƛƴƎ ŎƻƳƳǳƴƛŎŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊƻǾƛŘŜ ǘƘŜ ŎƻƳƳŜƴǘǎ ŦǊƻƳ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ IȅŘǊƻƎŜƻƭƻƎƛǎǘ ǘƻ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ 
9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǾŜǊǎŀǘƛƻƴ ŀƴŘ tŀǊƪǎΣ /ƛǘȅ ƻŦ DǳŜƭǇƘΣ ŀƴŘ {ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ŦƻǊ ǘƘŜƛǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ ммΥпл ŀΦƳΦ ǘƻ ммΥпо ŀΦƳΦ 
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ π ŀōǎŜƴǘ  
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ  
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  
aŀȅƻǊ {ŜŜƭŜȅ 
 

 
млΦн  /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ς .ƛƭƭ сл CƛƎƘǘƛƴƎ 5Ŝƭŀȅǎ .ǳƛƭŘƛƴƎ CŀǎǘŜǊ !Ŏǘ aŜƳōŜǊ aǳƴƛŎƛǇŀƭƛǘȅ /ƭŜǊƪǎ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпнфΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 мн 
 

¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦн /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ς .ƛƭƭ сл CƛƎƘǘƛƴƎ 5Ŝƭŀȅǎ .ǳƛƭŘƛƴƎ CŀǎǘŜǊ !Ŏǘ aŜƳōŜǊ 
aǳƴƛŎƛǇŀƭƛǘȅ /ƭŜǊƪǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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млΦо /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ς 9ƳŜǊƎŜƴŎȅ wŜǎǇƻƴǎŜ tƭŀƴ нлнс aŜƳōŜǊ aǳƴƛŎƛǇŀƭƛǘȅ /ƭŜǊƪǎ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπполΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦо /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ς 9ƳŜǊƎŜƴŎȅ wŜǎǇƻƴǎŜ tƭŀƴ нлнс aŜƳōŜǊ 
aǳƴƛŎƛǇŀƭƛǘȅ /ƭŜǊƪǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 

 
/!wwL95 

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

ммΦмΦм ¢ƘŜ aŀȅƻǊ ǇǊƻǾƛŘŜŘ ŀƴ ǳǇŘŀǘŜ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊƻǇƻǎŜŘ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ 
ŀƳŀƭƎŀƳŀǘƛƻƴ ƳŜŜǘƛƴƎ ǘƘŀǘ ƘŜ ŀƴŘ /ƻǳƴŎƛƭƭƻǊ ŀƴŘ {ŜǇǳƭƛǎ ŀǘǘŜƴŘŜŘΦ   
ммΦмΦн ¢ƘŜ aŀȅƻǊ ǊŜƳŀǊƪŜŘ ǘƘŀǘ ǘƘŜ {ŀƴǘŀ /ƭŀǳǎŜ ǇŀǊŀŘŜ ǿŀǎ ŀ ǎǳŎŎŜǎǎΦ 
ммΦмΦо ¢ƘŜ aŀȅƻǊ ǊŜƳŀǊƪŜŘ ǘƘŀǘ ¢!tah Ƙŀǎ ǊŜǘŀƛƴŜŘ ŀ ƳŀǊƪŜǘƛƴƎ Ŏƻƴǎǳƭǘŀƴǘ ǘƻ ŀǎǎƛǎǘ ǿƛǘƘ ǘƻƻƭǎ 
ŀƴŘ ƛƴŦƻǊƳŀǘƛƻƴ ǎƘŀǊƛƴƎ ŀŎǊƻǎǎ ǘƘŜ ƳŜƳōŜǊǎƘƛǇΦ  

 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпомΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊΩǎ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ  
ммΦнΦм bƻƴŜ 

 
мнΦ .¸π[!²{Υ 

мнΦмΦм .[нлнрπлуф ¢ƻǿƴǎƘƛǇ tǊƻŎŜŘǳǊŀƭ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ 
мнΦмΦн .[нлнрπлфл .ȅπƭŀǿ ǘƻ ŀƳŜƴŘ .ȅπƭŀǿ нлнмπлсо IŜŀǾȅ ±ŜƘƛŎƭŜ .ȅπƭŀǿ 
мнΦмΦо .[нлнрπлфм !ǇǇƻƛƴǘ 5ŜǇǳǘȅ /ƭŜǊƪ 
мнΦмΦп .[нлнрπлфн !ǳǘƘƻǊƛȊŜ 9ƴǘŜǊƛƴƎ ƛƴǘƻ !ƎǊŜŜƳŜƴǘ CƛǊŜƘƻǳǎŜ {ǳōǎ 
мнΦмΦр wŜƳƻǾŜŘ ŦǊƻƳ !ƎŜƴŘŀ .[нлнрπлфо {ƘƻƻǘƛƴƎ wŀƴƎŜ .ȅπƭŀǿ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпонΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōȅπƭŀǿǎ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
.ȅπƭŀǿ нлнрπлуф ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀƳŜƴŘ .ȅπƭŀǿ нлннπлпсΣ ōŜƛƴƎ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ tǊƻŎŜŘǳǊŀƭ .ȅπƭŀǿ ŦƻǊ 
aŜŜǘƛƴƎǎ ƻŦ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜǎΦ 
.ȅπƭŀǿ нлнрπлфл ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀƳŜƴŘ .ȅπƭŀǿ лсоπнлнм ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ǇǊƻƘƛōƛǘ ƘŜŀǾȅ ǾŜƘƛŎƭŜǎ ƻƴ 
ƳǳƴƛŎƛǇŀƭ ƘƛƎƘǿŀȅǎΦ  
.ȅπƭŀǿ нлнрπлфм ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀǇǇƻƛƴǘ ŀ 5ŜǇǳǘȅ /ƭŜǊƪΦ 
.ȅπƭŀǿ нлнрπлфн ōŜƛƴƎ ŀ .ȅπƭŀǿ ǘƻ ŀǳǘƘƻǊƛȊŜ ǘƘŜ ŜƴǘŜǊƛƴƎ ƛƴǘƻ ŀ CǳƴŘƛƴƎ !ƎǊŜŜƳŜƴǘ ǿƛǘƘ CƛǊŜƘƻǳǎŜ {ǳōǎ 
tǳōƭƛŎ {ŀŦŜǘȅ CƻǳƴŘŀǘƛƻƴ ƻŦ /ŀƴŀŘŀΦ 
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моΦ !bbh¦b/9a9b¢{Υ 
IƻƭƛŘŀȅ hŦŦƛŎŜ /ƭƻǎǳǊŜ 

 
мпΦ /[h{95 {9{{LhbΥ 
/ƻǳƴŎƛƭ ǿŀǎ ƛƴ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ŦǊƻƳ фΥно ŀΦƳΦ ǘƻ млΥрн ŀΦƳΦ  
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

¢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 нлнрπпооΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

  
¢Ƙŀǘ /ƻǳƴŎƛƭ ǎƘŀƭƭ Ǝƻ ƛƴǘƻ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ǳƴŘŜǊ {ŜŎǘƛƻƴ ноф ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !Ŏǘ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦΥ  
 
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀŘǾƛŎŜ ǘƘŀǘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǎƻƭƛŎƛǘƻǊπŎƭƛŜƴǘ ǇǊƛǾƛƭŜƎŜΣ ƛƴŎƭǳŘƛƴƎ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŀǘ ǇǳǊǇƻǎŜ ς Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ tƻƭƛŎȅ {ŜŎǘƛƻƴ 
оΦмпόŎύ 
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ ōŜŦƻǊŜ 
ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘς 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ ǊŜƎǳƭŀǘƻǊȅ 
ōȅπƭŀǿ 
мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ ǘƘŜ 
ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς tƻǘŜƴǘƛŀƭ !Ŏǉǳƛǎƛǘƛƻƴ ƻŦ [ŀƴŘǎ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπпопΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƳƻǾŜǎ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ млΥрн ŀΦƳΦ 
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/ƻǳƴŎƛƭ ǊŜǎǳƳŜŘ ƛƴǘƻ ƻǇŜƴ ǎŜǎǎƛƻƴ ŀǘ млΥрн ŀΦƳΦ 
 

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

 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜǎ ǘƘŜΥ 
 
мпΦм /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀŘǾƛŎŜ ǘƘŀǘ ƛǎ ǎǳōƧŜŎǘ ǘƻ ǎƻƭƛŎƛǘƻǊπŎƭƛŜƴǘ ǇǊƛǾƛƭŜƎŜΣ ƛƴŎƭǳŘƛƴƎ 
ŎƻƳƳǳƴƛŎŀǘƛƻƴǎ ƴŜŎŜǎǎŀǊȅ ŦƻǊ ǘƘŀǘ ǇǳǊǇƻǎŜ ς Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ .ȅπƭŀǿ /ƻƳǇƭŀƛƴǘ tƻƭƛŎȅ {ŜŎǘƛƻƴ 
оΦмпόŎύ 
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ ōŜŦƻǊŜ 
ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ ǊŜƎǳƭŀǘƻǊȅ 
ōȅπƭŀǿ  
мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ wŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ ǘƘŜ 
ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς tƻǘŜƴǘƛŀƭ !Ŏǉǳƛǎƛǘƛƻƴ ƻŦ [ŀƴŘǎΤ ŀƴŘ  

 
¢Ƙŀǘ ǎǘŀŦŦ ǇǊƻŎŜŜŘ ŀǎ ŘƛǊŜŎǘŜŘΦ  
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мрΦ .¦{Lb9{{ !wL{LbD Cwha /[h{95 {9{{LhbΥ  
bƻƴŜ 
 

мсΦ bh¢L/9 hC ah¢LhbΥ  
bƻƴŜ 

 
мтΦ b9² .¦{Lb9{{Υ   
bƻƴŜ  
 

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



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
59/9a.9w мтΣ нлнр /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 
 

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 

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

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

  
   

 ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 
  WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ /ƭŜǊƪ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

      a L b ¦ ¢ 9 { 
 

5!¢9Υ bƻǾŜƳōŜǊ мфΣ нлнр 
/[h{95 a99¢LbDΥ 5ƛǊŜŎǘƭȅ ŦƻƭƭƻǿƛƴƎ {ŜŎǘƛƻƴ мо 
!ƴƴƻǳƴŎŜƳŜƴǘǎ  
/h¦b/L[ a99¢LbDΥ млΥлл !ΦaΦ 

 

¢ƘŜ bƻǾŜƳōŜǊ мфΣ нлнр /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 ς !ōǎŜƴǘ   
/ƻǳƴŎƛƭƭƻǊ WƻƘƴ {ŜǇǳƭƛǎ 
aŀȅƻǊ WŀƳŜǎ {ŜŜƭŜȅ 
 
 
{¢!CC Lb !¢¢9b5!b/9Υ 

 
мΦ /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ /!h  
нΦ WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ κ aǳƴƛŎƛǇŀƭ /ƭŜǊƪ 
оΦ {ŀǊŀƘ IǳŜǘƘŜǊΣ aŀƴŀƎŜǊ ƻŦ /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ κ 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 ς !ōǎŜƴǘ  

 
оΦ aha9b¢ hC w9C[9/¢Lhb 
  

пΦ /hbCLwa!¢Lhb hC ¢I9 !D9b5! 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотнΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ bƻǾŜƳōŜǊ мфΣ нлнрΣ !ƎŜƴŘŀ ŀƴŘ !ŘŘŜƴŘǳƳ ŀǎ ŎƛǊŎǳƭŀǘŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀŘŘƛǘƛƻƴǎ ǘƻ ǘƘŜ ŀƎŜƴŘŀ ŀǎ ŦƻƭƭƻǿǎΥ 
 
/ƻƴǎŜƴǘ LǘŜƳ сΦмΦс vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ мфΣ нлнр /ƻǳƴŎƛƭ ŀƎŜƴŘŀΦ 
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рΦ 5L{/[h{¦w9 hC t9/¦bL!w¸ Lb¢9w9{¢ ϧ ¢I9 D9b9w![ b!¢¦w9 ¢I9w9hCΥ 
 
bƻƴŜ 

 
сΦ /hb{9b¢ !D9b5! 

сΦм !ŘƻǇǘƛƻƴ ŀƴŘ wŜŎŜƛǇǘ ƻŦ ǘƘŜ aƛƴǳǘŜǎ ƻŦ ǘƘŜ tǊŜǾƛƻǳǎ /ƻǳƴŎƛƭ ŀƴŘ /ƻƳƳƛǘǘŜŜ aŜŜǘƛƴƎǎ 
сΦмΦм hŎǘƻōŜǊ нфΣ нлнр /ƻǳƴŎƛƭ aŜŜǘƛƴƎ aƛƴǳǘŜǎ  
сΦмΦн hŎǘƻōŜǊ сΣ нлнрΣ ¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 
сΦмΦо {ŜǇǘŜƳōŜǊ мсΣ нлнрΣ wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 

aƛƴǳǘŜǎ 
сΦмΦп {ŜǇǘŜƳōŜǊ фΣ нлнрΣ tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 
сΦмΦр {ŜǇǘŜƳōŜǊ уΣ нлнрΣ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ 

 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

сΦмΦс vǳŜǎǘƛƻƴǎ ǊŜŎŜƛǾŜŘ ŦǊƻƳ /ƻǳƴŎƛƭ ǎŜŜƪƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƘŜ 
ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊŜǎǇƻƴǎŜǎ ǇǊƻǾƛŘŜŘ ōȅ ǎǘŀŦŦ ǊŜƎŀǊŘƛƴƎ ǘƘŜ bƻǾŜƳōŜǊ мфΣ нлнр 
/ƻǳƴŎƛƭ !ƎŜƴŘŀ 

сΦн aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ !ƳŜƴŘƳŜƴǘǎ ǘƻ 9ȄŎŜǎǎ {ƻƛƭ 
wŜƎǳƭŀǘƛƻƴǎ 

сΦо !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π нлнр CŜŘŜǊŀƭ .ǳŘƎŜǘ CƻŎǳǎ ƻƴ LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
сΦп !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π .ƛƭƭ слΣ .ǳƛƭŘƛƴƎ CŀǎǘŜǊ !Ŏǘ 
сΦр !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π Cŀƭƭ 9ŎƻƴƻƳƛŎ {ǘŀǘŜƳŜƴǘ 
сΦс !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π {ǇŜŜŘ /ŀƳŜǊŀ [ŜƎƛǎƭŀǘƛƻƴΣ CƛǊǎǘ ¢ƛƳŜ IƻƳŜ I{¢ wŜƭƛŜŦΣ IƻƳŜƭŜǎǎƴŜǎǎ 

wŜǎŜŀǊŎƘ ŀƴŘ 9ƴŜǊƎȅ !ŘǾƻŎŀŎȅ 
сΦт aƛƴƛǎǘǊȅ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎ ǊŜƎŀǊŘƛƴƎ !ƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ !Ŏǘ 
сΦу ²ŀǘǎƻƴ ŀƴŘ !ǎǎƻŎƛŀǘŜǎ /ƘŀƴƎŜǎ ǘƻ ǘƘŜ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ !Ŏǘ wŜƎŀǊŘƛƴƎ ǘƘŜ ¢ƛƳƛƴƎ ƻŦ 

5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜ /ƻƭƭŜŎǘƛƻƴǎ 
сΦф DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ {ǳƳƳŀǊȅ ƻŦ DŜƴŜǊŀƭ aŜƳōŜǊǎƘƛǇ aŜŜǘƛƴƎ π hŎǘƻōŜǊ нлнр 
сΦмл /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ .ƻŀǊŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ π hŎǘƻōŜǊ нлнр 
сΦмм /ƛǘȅ ƻŦ /ŀƳōǊƛŘƎŜ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ wŜƴǘ tǊƻǘŜŎǘƛƻƴ ŦƻǊ ¢Ŝƴŀƴǘǎ 
сΦмн wŜƎƛƻƴ ƻŦ bƛŀƎŀǊŀ /ƻǳƴŎƛƭ aƻǘƛƻƴ ǊŜƎŀǊŘƛƴƎ {ǘŀǘŜ ƻŦ 9ƳŜǊƎŜƴŎȅ ƻƴ aŜƴǘŀƭ IŜŀƭǘƘ IƻƳŜƭŜǎǎƴŜǎǎ 

ŀƴŘ !ŘŘƛŎǘƛƻƴǎ 
сΦмо aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ ¢ǿŜŜŘ /ƻǳƴŎƛƭ ǊŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƭƭŀōƻǊŀǘƛƻƴ !Ŏǘƛƻƴ {ǳǎǘŀƛƴŀōƭŜ ²ŀǎǘŜ 

aŀƴŀƎŜƳŜƴǘ ƛƴ hƴǘŀǊƛƻ 
сΦмп ¢ƻǿƴ ƻŦ {ƻǳǘƘ IǳǊƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƭƭŀōƻǊŀǘƛǾŜ !Ŏǘƛƻƴ ƻƴ {ǳǎǘŀƛƴŀōƭŜ ²ŀǎǘŜ 

aŀƴŀƎŜƳŜƴǘ 
сΦмр aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ /ŀƭǾƛƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜǊǾŀǘƛƻƴ CŜŜ CǊŜŜȊŜ 
сΦмс tƭȅƳǇǘƻƴπ²ȅƻƳƛƴƎ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ /ƻƴǎŜǊǾŀǘƛƻƴ CŜŜ CǊŜŜȊŜ 
сΦмт aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ {ƻǳǘƘ IǳǊƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ hƴǘŀǊƛƻ /ƻƳƳǳƴƛǘȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ CǳƴŘ 
сΦму ¢ƻǿƴǎƘƛǇ ƻŦ 9ŘǿŀǊŘǎōǳǊƎƘ /ŀǊŘƛƴŀƭ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ hƴǘŀǊƛƻ /ƻƳƳǳƴƛǘȅ 

LƴŦǊŀǎǘǊǳŎǘǳǊŜ CǳƴŘ 
сΦмф aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ {ƻǳǘƘ IǳǊƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ wŜƳƻǾƛƴƎ I{¢πD{¢ ŦǊƻƳ bŜǿ IƻƳŜǎ ǘƻ 

{ǳǇǇƻǊǘ IƻǳǎƛƴƎ !ŦŦƻǊŘŀōƛƭƛǘȅ 
сΦнл ¢ƻǿƴǎƘƛǇ ƻŦ .ǊŀŘŦƻǊŘ ²Ŝǎǘ DǿƛƭƭƛƳōǳǊȅ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ wŜƳƻǾƛƴƎ I{¢πD{¢ ŦǊƻƳ 

bŜǿ IƻƳŜǎ ǘƻ {ǳǇǇƻǊǘ IƻǳǎƛƴƎ !ŦŦƻǊŘŀōƛƭƛǘȅ 
сΦнм aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ ²ŀǿŀ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ !ŎŎŜǎǎƛōƭŜ ŀƴŘ 9ŦŦŜŎǘƛǾŜ !ƭŎƻƘƻƭ /ƻƴǘŀƛƴŜǊ 

wŜǘǳǊƴ {ȅǎǘŜƳ ƛƴ hƴǘŀǊƛƻ 
сΦнн aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ .ƭǳŜǿŀǘŜǊ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ YŜŜǇ /ƭƛƳŀǘŜ /ƘŀƴƎŜ ŀǎ ŀ CƻǊŜƳƻǎǘ 

bŀǘƛƻƴŀƭ tǊƛƻǊƛǘȅ 
сΦно ¢ƻǿƴ ƻŦ .ƭǳŜ aƻǳƴǘŀƛƴǎ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ¢/ 9ƴŜǊƎȅ 
сΦнп ¢ƻǿƴǎƘƛǇ ƻŦ /ŜƴǘǊŜ ²ŜƭƭƛƴƎǘƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ нм tǊƻǘŜŎǘ ƻǳǊ CƻƻŘ !Ŏǘ 
сΦнр /ƛǘȅ ƻŦ .ǊŀƴǘŦƻǊŘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ tǊƻǾƛƴŎƛŀƭ {ǳǇǇƻǊǘ ƻŦ ǘƘŜ hƴǘŀǊƛƻ !ƛǊǇƻǊǘ /ŀǇƛǘŀƭ 

!ǎǎƛǎǘŀƴŎŜ tǊƻƎǊŀƳ 
сΦнс Iŀƭǘƻƴ wŜƎƛƻƴ /ƻǳƴŎƛƭ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ ǊŜƎŀǊŘƛƴƎ tǳōƭƛŎ {ŀŦŜǘȅ wŜǉǳƛǊŜƳŜƴǘǎ ǘƻ tǊƻǘŜŎǘ hǳǊ 

/ƻƳƳǳƴƛǘƛŜǎ 
сΦнт ¢ƻǿƴ ƻŦ ²ŀǎŀƎŀ .ŜŀŎƘ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ tǳōƭƛŎ {ŀŦŜǘȅ wŜǉǳƛǊŜƳŜƴǘǎ ǘƻ tǊƻǘŜŎǘ hǳǊ 

/ƻƳƳǳƴƛǘƛŜǎ 
сΦну [ŜǘǘŜǊ ǘƻ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǊŜƎŀǊŘƛƴƎ ¢ǊŀƴǎǇŀǊŜƴŎȅ ŦƻǊ {ŜȄ hŦŦŜƴŘŜǊ wŜƎƛǎǘǊȅ 
сΦнф 9wh tƻǎǘƛƴƎ лнрπмнрт π /ƻƴǎƻƭƛŘŀǘƛƴƎ hƴǘŀǊƛƻϥǎ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ tǊƻǇƻǎŀƭ 
сΦол /ŀƴŀŘƛŀƴ ¦ƴƛƻƴ ƻŦ tƻǎǘŀƭ ²ƻǊƪǎ [ŜǘǘŜǊ ǘƻ aŀȅƻǊ {ŜŜƭŜȅ ǊŜƎŀǊŘƛƴƎ ¦ǇŎƻƳƛƴƎ aŀƴŘŀǘŜ wŜǾƛŜǿ 
сΦом ha9w{ DƻǾŜǊƴŀƴŎŜ wŜǾƛŜǿ ŀƴŘ a9t/h !ƴƴǳŀƭ wŜǇƻǊǘ 
сΦон tǳǎƭƛƴŎƘ tǊƻŦƛƭŜ bƻǾŜƳōŜǊ нлнр 
сΦоо aƛƴƛǎǘǊȅ ƻŦ aǳƴƛŎƛǇŀƭ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎŜ ƭŜǘǘŜǊ ǊŜƎŀǊŘ ǘƘŜ CƛƎƘǘƛƴƎ 5ŜƭŀȅǎΣ .ǳƛƭŘƛƴƎ 

CŀǎǘŜǊ !ŎǘΣ нлнр 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотоΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳǎ ƭƛǎǘŜŘ ŦƻǊ bh±9a.9w мфΣ нлнр /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎ ǿƛǘƘ ǘƘŜ ŜȄŎŜǇǘƛƻƴ ƻŦ 
ƛǘŜƳǎ сΦмΦрΣ сΦнΣ сΦсΣ сΦмлΣ сΦмтΣ сΦмуΣ сΦнпΣ сΦну ŀƴŘ сΦнф ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
 

/!wwL95  
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотпΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦн aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ ƭŜǘǘŜǊ ǊŜƎŀǊŘƛƴƎ 
!ƳŜƴŘƳŜƴǘǎ ǘƻ 9ȄŎŜǎǎ {ƻƛƭ wŜƎǳƭŀǘƛƻƴǎ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǇƻǊǘ ōŀŎƪ ƻƴ ŀƴȅ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ 9wh ŘŜŎƛǎƛƻƴ ƻƴ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ {ƛǘŜ 
!ƭǘŜǊŀǘƛƻƴ .ȅπƭŀǿΦ   
 

/!wwL95  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотрΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦмл /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ .ƻŀǊŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ π hŎǘƻōŜǊ нлнр ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
 

/!wwL95  
 

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

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦну [ŜǘǘŜǊ ǘƻ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǊŜƎŀǊŘƛƴƎ ¢ǊŀƴǎǇŀǊŜƴŎȅ ŦƻǊ 
{ŜȄ hŦŦŜƴŘŜǊ wŜƎƛǎǘǊȅ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
.Ŝ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ Ŧǳƭƭȅ ǎǳǇǇƻǊǘǎ ǘƘŜ ¢ƻǿƴ ƻŦ [ƛƴŎƻƭƴ aƻǘƛƻƴ w/πнлнрπун 
ŀŘƻǇǘŜŘ ŀǘ ǘƘŜƛǊ ƳŜŜǘƛƴƎ ƻŦ {ŜǇǘΦ ннΣнлнр ǊŜǉǳŜǎǘƛƴƎΥ  
 
Å ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ /ŀƴŀŘŀ ǘƻ ƛƳǇƭŜƳŜƴǘ ǳǊƎŜƴǘ ǊŜŦƻǊƳǎ ǘƻ ŎǊƛƳƛƴŀƭ ƭŀǿǎ ŀƴŘ ǘƘŜ ōŀƛƭ ǎȅǎǘŜƳΣ 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǊŜǇŜŀǘ ǾƛƻƭŜƴǘ ƻŦŦŜƴŘŜǊǎ ŀǊŜ ƴƻǘ ǊŜƭŜŀǎŜŘ ƛƴǘƻ ŎƻƳƳǳƴƛǘƛŜǎ ǿƘŜǊŜ ǘƘŜȅ Ƴŀȅ 
ǊŜƻŦŦŜƴŘ ŀƴŘ ŜƴŘŀƴƎŜǊ ǇǳōƭƛŎ ǎŀŦŜǘȅ 

Å ŀƭƭƻǿ ǇǳōƭƛŎ ŀŎŎŜǎǎ ǘƻ ǘƘŜ hƴǘŀǊƛƻ {ŜȄ hŦŦŜƴŘŜǊ wŜƎƛǎǘǊȅΣ ǿƛǘƘ ŀǇǇǊƻǇǊƛŀǘŜ ǎŀŦŜƎǳŀǊŘǎ ǘƻ 
ǇǊƻǘŜŎǘ ǇǊƛǾŀŎȅ ǿƘƛƭŜ ǇǊƛƻǊƛǘƛȊƛƴƎ ŎƻƳƳǳƴƛǘȅ ǎŀŦŜǘȅ ŀƴŘ ǘƘŜ ǇǊƻǘŜŎǘƛƻƴ ƻŦ ŎƘƛƭŘǊŜƴΤ ŀƴŘΣ  

¢Ƙŀǘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ŎƛǊŎǳƭŀǘŜŘ ǘƻ ǘƘŜ tǊƛƳŜ aƛƴƛǎǘŜǊ ƻŦ /ŀƴŀŘŀΣ ǘƘŜ [ŜŀŘŜǊ ƻŦ ǘƘŜ CŜŘŜǊŀƭ 
hŦŦƛŎƛŀƭ hǇǇƻǎƛǘƛƻƴΣ tǊŜƳƛŜǊ ƻŦ hƴǘŀǊƛƻΣ ǘƘŜ [ŜŀŘŜǊ ƻŦ ǘƘŜ tǊƻǾƛƴŎƛŀƭ hŦŦƛŎƛŀƭ hǇǇƻǎƛǘƛƻƴΣ ǘƘŜΣ aƛƴƛǎǘŜǊ 
ƻŦ WǳǎǘƛŎŜ ŀƴŘ !ǘǘƻǊƴŜȅ DŜƴŜǊŀƭ ƻŦ /ŀƴŀŘŀΣ ǘƘŜ !ǘǘƻǊƴŜȅ DŜƴŜǊŀƭ ƻŦ hƴǘŀǊƛƻΣ ǘƘŜ {ƻƭƛŎƛǘƻǊ DŜƴŜǊŀƭ 
ƻŦ hƴǘŀǊƛƻΣ at aƛŎƘŀŜƭ /ƘƻƴƎΣ att WƻǎŜǇƘ wŀŎƛƴǎƪȅ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ aǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻŦ hƴǘŀǊƛƻ 
ό!ahύΣ ǘƘŜ CŜŘŜǊŀǘƛƻƴ ƻŦ /ŀƴŀŘƛŀƴ aǳƴƛŎƛǇŀƭƛǘƛŜǎ όC/aύΦ 
 

/!wwL95  
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотуΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦму /ƻƴǎŜǊǾŀǘƛƻƴ Iŀƭǘƻƴ .ƻŀǊŘ aŜŜǘƛƴƎ aƛƴǳǘŜǎ π hŎǘƻōŜǊ нлнр ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  

 
/!wwL95  

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπотфΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦнп ¢ƻǿƴǎƘƛǇ ƻŦ /ŜƴǘǊŜ ²ŜƭƭƛƴƎǘƻƴ /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ ǊŜƎŀǊŘƛƴƎ .ƛƭƭ 
нм tǊƻǘŜŎǘ ƻǳǊ CƻƻŘ !Ŏǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ  
 
²ƘŜǊŜŀǎ /ƻǳƴŎƛƭ ǎǳǇǇƻǊǘǎ ƛǘŜƳ сΦнп ŀǎ ƛǘ ǊŜƭŀǘŜǎ ǘƻ ǇǊƛƳŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘΣ ǘƘŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ 
ǎŜƴŘ ǎǳǇǇƻǊǘ ǊŜǎƻƭǳǘƛƻƴ ŀŎŎƻǊŘƛƴƎƭȅΦ 

 
/!wwL95  

 
 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

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

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦмΦр {ŜǇǘŜƳōŜǊ уΣ нлнрΣ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ aƛƴǳǘŜǎ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ Ƙŀǎ ƛŘŜƴǘƛŦƛŜŘ ƎǊƻǿƛƴƎ 
ŎƘŀƭƭŜƴƎŜǎ ŦŀŎŜŘ ōȅ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊǎ ƻŦ ōǳƛƭŘƛƴƎǎ ŘŜǎƛƎƴŀǘŜŘ ǳƴŘŜǊ ǘƘŜ hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ !Ŏǘ 
ƛƴ ǎŜŎǳǊƛƴƎ ŦŀƛǊ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜΤ ŀƴŘΣ  
 
²ƘŜǊŜŀǎ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǎƘŀǊŜǎ ŀƴŘ ŜƴŘƻǊǎŜŘ ǘƘŜ ŎƻƴŎŜǊƴǎ ǊŀƛǎŜŘ ōȅ ǘƘŜ 
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜΤ ŀƴŘΣ  
 
²ƘŜǊŜŀǎ ǘƘŜǎŜ ƛƴǎǳǊŀƴŎŜ ŎƘŀƭƭŜƴƎŜǎ ŎǊŜŀǘŜ ǎǳōǎǘŀƴǘƛŀƭ ŦƛƴŀƴŎƛŀƭ ǎǘǊŀƛƴ ŦƻǊ ǇǊƻǇŜǊǘȅ 
ƻǿƴŜǊǎ ŀƴŘ Ƴŀȅ ŘƛǎŎƻǳǊŀƎŜ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ƛƴ ƘŜǊƛǘŀƎŜ ŘŜǎƛƎƴŀǘƛƻƴ ŀƴŘ ǇǊŜǎŜǊǾŀǘƛƻƴ ŜŦŦƻǊǘǎΤ 
 
²ƘŜǊŜŀǎ ƘŜǊƛǘŀƎŜ ŘŜǎƛƎƴŀǘƛƻƴ Ǉƭŀȅǎ ŀ Ǿƛǘŀƭ ǊƻƭŜ ƛƴ ǇǊŜǎŜǊǾƛƴƎ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ ŎǳƭǘǳǊŀƭ 
ŀƴŘ ƘƛǎǘƻǊƛŎŀƭ ƛŘŜƴǘƛǘȅΣ ŀƴŘ ŜƴǎǳǊƛƴƎ ŦŀƛǊ ŀŎŎŜǎǎ ǘƻ ƛƴǎǳǊŀƴŎŜ ŎƻǾŜǊŀƎŜ ƛǎ ŀƴ ƛƳǇƻǊǘŀƴǘ 
ŎƻƳǇƻƴŜƴǘ ƻŦ ǎǳǇǇƻǊǘƛƴƎ ƘŜǊƛǘŀƎŜ ǎǘŜǿŀǊŘǎƘƛǇΤ ŀƴŘΣ  
 
bƻǿ ǘƘŜǊŜŦƻǊŜ ōŜ ƛǘ ǊŜǎƻƭǾŜŘ ǘƘŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ Ŏŀƭƭ ǳǇƻƴ ǘƘŜ 
DƻǾŜǊƴƳŜƴǘ ƻŦ hƴǘŀǊƛƻ ŀƴŘ ŀƭƭ ǊŜƭŜǾŀƴǘ ŀǳǘƘƻǊƛǘƛŜǎ ǘƻ ǘŀƪŜ ƛƳƳŜŘƛŀǘŜ ŀŎǘƛƻƴ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ 
ƛƴǎǳǊŀƴŎŜ ŎƘŀƭƭŜƴƎŜǎ ŦŀŎŜŘ ōȅ ŘŜǎƛƎƴŀǘŜŘ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊǎΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǊŜǉǳŜǎǘ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǾƛŀōƭŜ ǎƻƭǳǘƛƻƴǎ ƻǊ 
ǎǳǇǇƻǊǘ ƳŜŎƘŀƴƛǎƳǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ŘŜǎƛƎƴŀǘŜŘ ǇǊƻǇŜǊǘȅ ƻǿƴŜǊǎ ƘŀǾŜ ŀŎŎŜǎǎ ǘƻ ŦŀƛǊΣ 
ŀŦŦƻǊŘŀōƭŜΣ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƛƴǎǳǊŀƴŎŜ ƻǇǘƛƻƴǎΤ ŀƴŘ ŦǳǊǘƘŜǊΣ 
 
¢Ƙŀǘ ŀ ŎƻǇȅ ƻŦ ǘƘƛǎ ǊŜǎƻƭǳǘƛƻƴ ōŜ ǎŜƴǘ ǘƻΥ 

Å ¢ƘŜ tǊŜƳƛŜǊ ƻŦ hƴǘŀǊƛƻ 
Å ¢ƘŜ aƛƴƛǎǘŜǊ ƻŦ /ƛǘƛȊŜƴǎƘƛǇ ŀƴŘ aǳƭǘƛŎǳƭǘǳǊŀƭƛǎƳ 
Å ¢ƘŜ aƛƴƛǎǘŜǊ ƻŦ CƛƴŀƴŎŜ 
Å ¢ƘŜ [ŜŀŘŜǊ ƻŦ ǘƘŜ hŦŦƛŎƛŀƭ hǇǇƻǎƛǘƛƻƴ 
Å att WƻǎŜǇƘ wŀŎƛƴǎƪȅ 
Å att aŀǘǘƘŜǿ wŀŜ 
Å hƴǘŀǊƛƻ IŜǊƛǘŀƎŜ ¢Ǌǳǎǘ 
Å ¢ƘŜ !ǎǎƻŎƛŀǘƛƻƴ ƻŦ aǳƴƛŎƛǇŀƭƛǘƛŜǎ ƻŦ hƴǘŀǊƛƻ ό!ahύ 
Å ¢ƘŜ wǳǊŀƭ hƴǘŀǊƛƻ aǳƴƛŎƛǇŀƭ !ǎǎƻŎƛŀǘƛƻƴ όwha!ύ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπоумΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 

 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦс !ah tƻƭƛŎȅ ¦ǇŘŀǘŜ π {ǇŜŜŘ /ŀƳŜǊŀ [ŜƎƛǎƭŀǘƛƻƴΣ CƛǊǎǘ ¢ƛƳŜ IƻƳŜ 
I{¢ wŜƭƛŜŦΣ IƻƳŜƭŜǎǎƴŜǎǎ wŜǎŜŀǊŎƘ ŀƴŘ 9ƴŜǊƎȅ !ŘǾƻŎŀŎȅ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǊŜǇƻǊǘ ōŀŎƪ ƻƴ ŀǇǇǊƻǇǊƛŀǘŜ ǎǇŜŜŘ ƳƛǘƛƎŀǘƛƻƴ ƳŜŀǎǳǊŜǎ ōŜǘǿŜŜƴ ǘƘŜ 
ǊƻǳƴŘŀōƻǳǘǎ ƻƴ .ǊƻŎƪ wƻŀŘ ǘƻ ǊŜŘǳŎŜ ǎǇŜŜŘǎ ǎǳŎƘ ŀǎ ǊŀƛǎƛƴƎ ŜȄƛǎǘƛƴƎ ǎƛŘŜǿŀƭƪǎΣ ŀŘŘƛǘƛƻƴŀƭ ǘǊŀŦŦƛŎ 
ƭƛƎƘǘǎΣ ǎǇŜŜŘ ōǳƳǇǎΣ ƴŜǿ ǊŀƛǎŜŘ ŎǊƻǎǎǿŀƭƪǎΣ ŜǘŎΦ ŀǘ ŀ ŦǳǘǳǊŜ /ƻǳƴŎƛƭ ƳŜŜǘƛƴƎΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƛƴǾŜǎǘƛƎŀǘŜ ǘƘŜ ǊƻŀŘ ŜƭƛƎƛōƛƭƛǘȅ ŎǊƛǘŜǊƛŀ ǘƻ ǊŜŎŜƛǾŜ ǎǳǇǇƻǊǘΦ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπоунΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ  {ŜǇǳƭƛǎ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦмтΣ сΦму ǊŜƎŀǊŘƛƴƎ hƴǘŀǊƛƻ /ƻƳƳǳƴƛǘȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ CǳƴŘ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

¢Ƙŀǘ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ǎǳǇǇƻǊǘǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ 9ŘǿŀǊŘǎōǳǊƎƘ /ŀǊŘƛƴŀƭ {ŜǇǘŜƳōŜǊ 
нфΣ нлнрΣ wŜǎƻƭǳǘƛƻƴ ŀƴŘ ǘƘŜ aǳƴƛŎƛǇŀƭƛǘȅ ƻŦ {ƻǳǘƘ IǳǊƻƴ wŜǎƻƭǳǘƛƻƴ ƻŦ hŎǘƻōŜǊ нлΣ нлнр ǊŜƎŀǊŘƛƴƎ 
hƴǘŀǊƛƻ /ƻƳƳǳƴƛǘȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ CǳƴŘ όh/LC ύΤ ŀƴŘ  
 
¢Ƙŀǘ ǘƘƛǎ ǎǳǇǇƻǊǘƛƴƎ ǊŜǎƻƭǳǘƛƻƴ ŀƴŘ ƻǊƛƎƛƴŀǘƛƴƎ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ōŜ ŎƛǊŎǳƭŀǘŜŘ ǘƻ ǘƘŜ tǊŜƳƛŜǊΣ [ŜŀŘŜǊ ƻŦ 
ǘƘŜ hŦŦƛŎƛŀƭ hǇǇƻǎƛǘƛƻƴΣ aƛƴƛǎǘŜǊ ƻŦ LƴŦǊŀǎǘǊǳŎǘǳǊŜΣ aƛƴƛǎǘŜǊ ƻŦ aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎΣ aƛƴƛǎǘŜǊ 
ƻŦ CƛƴŀƴŎŜΣ att wŀŎƛƴǎƪȅΣ wha!Σ !ahΣ C/aΣ ŀƭƭ hƴǘŀǊƛƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΦ 
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wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπоуоΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ǘƘŜ /ƻƴǎŜƴǘ !ƎŜƴŘŀ ƛǘŜƳ сΦнф 9wh tƻǎǘƛƴƎ лнрπмнрт π /ƻƴǎƻƭƛŘŀǘƛƴƎ hƴǘŀǊƛƻϥǎ /ƻƴǎŜǊǾŀǘƛƻƴ 
!ǳǘƘƻǊƛǘƛŜǎ tǊƻǇƻǎŀƭΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇǊŜǇŀǊŜ ŎƻƳƳŜƴǘǎ ŦƻǊ /ƻǳƴŎƛƭ ǘƻ ŎƻƴǎƛŘŜǊ ŀǘ ǘƘŜ ƴŜȄǘ ǊŜƎǳƭŀǊ ƳŜŜǘƛƴƎΦ  
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тΦ 59[9D!¢Lhb{Υ 

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

тΦн DŜƴŜǊŀƭ LƴǘŜǊŜǎǘ όLǘŜƳǎ bƻǘ tǊŜǾƛƻǳǎƭȅ [ƛǎǘŜŘ ƻƴ ǘƘŜ aŜŜǘƛƴƎ !ƎŜƴŘŀύ  
тΦнΦм 5ŜƭŜƎŀǘƛƻƴ ōȅ WǳƭƛŜ !ƭŜȄŀƴŘŜǊΣ {ŜƴƛƻǊ !ŘǾƛǎƻǊΣ aǳƴƛŎƛǇŀƭ ŀƴŘ {ǘŀƪŜƘƻƭŘŜǊ 

9ƴƎŀƎŜƳŜƴǘ 9ƴōǊƛŘƎŜ Dŀǎ LƴŎΣ ǊŜƎŀǊŘƛƴƎ tƘŀǎŜ о bŀǘǳǊŀƭ Dŀǎ 9ȄǇŀƴǎƛƻƴ  
 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπоупΥ     aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  

    {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ ǘƘŜ 5ŜƭŜƎŀǘƛƻƴ ōȅ WǳƭƛŜ !ƭŜȄŀƴŘŜǊΣ {ŜƴƛƻǊ !ŘǾƛǎƻǊΣ aǳƴƛŎƛǇŀƭ ŀƴŘ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ 
9ƴōǊƛŘƎŜ Dŀǎ LƴŎΣ ǊŜƎŀǊŘƛƴƎ tƘŀǎŜ о bŀǘǳǊŀƭ Dŀǎ 9ȄǇŀƴǎƛƻƴ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǉǳŜǎǘ ŀƴ ǳǇŘŀǘŜ ǘƻ ǘƘŜ Řŀǘŀ ǎƘŀǊƛƴƎ ŀƎǊŜŜƳŜƴǘ ǿƛǘƘ 9ƴōǊƛŘƎŜ ƛƴ ƻǊŘŜǊ ǘƻ 
ƻōǘŀƛƴ ŎǳǊǊŜƴǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƳŀǇǇƛƴƎ ŦƻǊ ǘƘŜ ¢ƻǿƴǎƘƛǇΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǇŀǊǘƴŜǊ ǿƛǘƘ 9ƴōǊƛŘƎŜ ƻƴ ƘƻǎǘƛƴƎ ŀ ǇǳōƭƛŎ ƛƴŦƻǊƳŀǘƛƻƴ ǎŜǎǎƛƻƴ ǿƛǘƘ 
ƘƻƳŜƻǿƴŜǊǎ ŦƻǊ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ŜȄǇŀƴǎƛƻƴ ƴŜŀǊ tǳǎƭƛƴŎƘ [ŀƪŜ ǘƻ ǇǊƻǾƛŘŜ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ Ƙƻǿ ǘƻ 
ǎǳōƳƛǘ ƎŜǘπŎƻƴƴŜŎǘŜŘ ŀǇǇƭƛŎŀǘƛƻƴǎ ǘƻ 9ƴōǊƛŘƎŜΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƻōǘŀƛƴ ǘƘŜ ƴǳƳōŜǊ ƻŦ ƘƻƳŜǎ ǇŜǊ ƪƳ ǘƘŀǘ ǿƻǳƭŘ ōŜ ŦŜŀǎƛōƭŜ ǳƴŘŜǊ ǘƘŜ /L!/ 
ŦǊƻƳ 9ƴōǊƛŘƎŜΦ  
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уΦ t¦.[L/ a99¢LbD{Υ  
уΦм bƻǾŜƳōŜǊ мфΣ нлнр ŀǘ рΥол tΦaΦ hǇŜƴ IƻǳǎŜ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ όно 

.ǊƻŎƪ wŘ {ύ нлнсπнлол {ǘǊŀǘŜƎƛŎ tƭŀƴ 9ƴƎŀƎŜƳŜƴǘ  
уΦн bƻǾŜƳōŜǊ мфΣ нлнр ŀǘ тΥлл tΦaΦ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ tǳǎƭƛƴŎƘ 

/ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ όно .ǊƻŎƪ wŘ {ύ ŀƴŘ ōȅ ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǘƘǊƻǳƎƘ ½ƻƻƳ ǊŜƎŀǊŘƛƴƎ ½ƻƴƛƴƎ 
.ȅπƭŀǿ !ǇǇƭƛŎŀǘƛƻƴ 5мпπ5!b ό5ŀƴōȅύ ς ǇǊƻǇŜǊǘȅ ƭƻŎŀǘƛƻƴ aǳƴƛŎƛǇŀƭƭȅ ƪƴƻǿƴ ŀǎ псом {ƛŘŜǊƻŀŘ нл 
bΣ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ  

уΦо bƻǾŜƳōŜǊ нлΣ нлнр ŀǘ тΥлл tΦaΦ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ ƘŜƭŘ ƛƴπǇŜǊǎƻƴ ŀǘ ǘƘŜ tǳǎƭƛƴŎƘ 
/ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ όно .ǊƻŎƪ wŘ {ύ ŀƴŘ ōȅ ŜƭŜŎǘǊƻƴƛŎ ǇŀǊǘƛŎƛǇŀǘƛƻƴ ǘƘǊƻǳƎƘ ½ƻƻƳ ǊŜƎŀǊŘƛƴƎ ½ƻƴƛƴƎ 
.ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴǎΥ 
¶ 5мпπ5!! ό5ŀŀȊύ ς ǇǊƻǇŜǊǘȅ ƭƻŎŀǘƛƻƴ aǳƴƛŎƛǇŀƭƭȅ ƪƴƻǿƴ ŀǎ тпрс aŎ[Ŝŀƴ wŘ ²Ŝǎǘκмфт .ǊƻŎƪ 
wŘ {Σ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ 

¶ 5мпπhb¢ ό9Ǌǘƭύ ς ǇǊƻǇŜǊǘȅ ƭƻŎŀǘƛƻƴ aǳƴƛŎƛǇŀƭƭȅ ƪƴƻǿƴ ŀǎ ссту ²ŜƭƭƛƴƎǘƻƴ wŘ опΣ ¢ƻǿƴǎƘƛǇ 
ƻŦ tǳǎƭƛƴŎƘ 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

 
фΦ w9thw¢{Υ 

фΦм tǳǎƭƛƴŎƘ CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ŜǊǾƛŎŜǎ 
 
фΦмΦм wŜƳƻǾŜŘ ŦǊƻƳ !ƎŜƴŘŀ wŜǇƻǊǘ CLwπнлнрπллт !ƎǊŜŜƳŜƴǘ ŦƻǊ ¢ŜŎƘƴƛŎŀƭ wŜǎŎǳŜ  

 
фΦн CƛƴŀƴŎŜ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦнΦм bƻƴŜ  
 
фΦо hŦŦƛŎŜ ƻŦ ǘƘŜ /!h  
 
фΦоΦм bƻƴŜ  
 
фΦп /ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦпΦм wŜǇƻǊǘ /hwπнлнрπлрс IŜǊƛǘŀƎŜ tƭŀǉǳŜ tǊƻƎǊŀƳ tƻƭƛŎȅ 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлрс ŜƴǘƛǘƭŜŘ IŜǊƛǘŀƎŜ tƭŀǉǳŜ tǊƻƎǊŀƳ tƻƭƛŎȅ ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘΤ  
  
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ǇǊƻǇƻǎŜŘ IŜǊƛǘŀƎŜ tƭŀǉǳŜ tǊƻƎǊŀƳ tƻƭƛŎȅ ŀǎ ǇǊŜǎŜƴǘŜŘΤ ŀƴŘΣ   
  
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ŀƴƴǳŀƭ ōŀǎŜ ōǳŘƎŜǘ ƻǇŜǊŀǘƛƴƎ ǊŜǉǳŜǎǘ ƻŦ ϷнΣолл ǘƻ ŦǳƴŘ ǘƘŜ tǊƻƎǊŀƳ ǘƻ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ нлнс hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ŀǎ ŀ ǊŜŎǳǊǊƛƴƎ ōǳŘƎŜǘ ƛǘŜƳ ŦƻǊ ŦǳǘǳǊŜ ƻǇŜǊŀǘƛƴƎ ōǳŘƎŜǘǎΦ 
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фΦпΦн wŜǇƻǊǘ /hwπнлнрπлрт wŜǇƻǊǘƛƴƎ hǳǘ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ¦ǇŘŀǘŜ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлрт ŜƴǘƛǘƭŜŘ wŜǇƻǊǘƛƴƎ hǳǘ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ 
ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŎƻƳƳŜƴǘǎ ƻǳǘƭƛƴŜŘ ŀǎ {ŎƘŜŘǳƭŜ ά!έ ŀǎ ǇǊŜǎŜƴǘŜŘ ǘƻ 9wh tƻǎǘ 
лнрπмлфтΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŎƻƳƳŜƴǘǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ {ŎƘŜŘǳƭŜ ά.έ ŀǎ ŀƳŜƴŘŜŘ ǘƻ 9wh tƻǎǘ 
лнрπмлффΤ ŀƴŘΣ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŎƻƳƳŜƴǘǎ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ {ŎƘŜŘǳƭŜ ά/έ ŀǎ ŀƳŜƴŘŜŘ ǘƻ 9wh tƻǎǘ 
лнрπммлмΦ 
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/ƻǳƴŎƛƭ ǊŜŎŜǎǎŜŘ ŦǊƻƳ мнΥмм ǇΦƳΦ ǘƻ мнΥрт ǇΦƳΦ 
 
wƻƭƭ /ŀƭƭ 
/ƻǳƴŎƛƭƭƻǊ DƻȅŘŀ π ŀōǎŜƴǘ  
/ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
/ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ  
/ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  
aŀȅƻǊ {ŜŜƭŜȅ 
 

 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

фΦпΦо wŜǇƻǊǘ /hwπнлнрπлру ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ wŜŎƻƳƳŜƴŘŀǘƛƻƴ wŜǇƻǊǘ ǘƻ 
ƭƛŦǘ ǘƘŜ ƘƻƭŘƛƴƎ ǇǊƻǾƛǎƛƻƴ ς муто ¢ƻǿƴƭƛƴŜ wƻŀŘ ς 5мпκv¦LόIύ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлру ŜƴǘƛǘƭŜŘ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ !ǇǇƭƛŎŀǘƛƻƴ wŜŎƻƳƳŜƴŘŀǘƛƻƴ wŜǇƻǊǘ 
ǘƻ ƭƛŦǘ ǘƘŜ ƘƻƭŘƛƴƎ ǇǊƻǾƛǎƛƻƴ ς муто ¢ƻǿƴƭƛƴŜ wƻŀŘ ς 5мпκv¦LόIύ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŀƴŘ ƛǘǎ ŜȄǇŜǊǘ Ŏƻƴǎǳƭǘŀƴǘǎ ŀǊŜ ǎŀǘƛǎŦƛŜŘ ǿƛǘƘ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ƭƛŦǘ ǘƘŜ ƘƻƭŘƛƴƎ 
ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ tŀǊǘ [ƻǘ мΣ /ƻƴŎŜǎǎƛƻƴ м ǘƘǊƻǳƎƘ ǘƘŜƛǊ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ǎǳōƳƛǎǎƛƻƴ 
ƳŀǘŜǊƛŀƭǎΤ  
 
¢ƘŜǊŜŦƻǊŜ ōŜ ƛǘ ǊŜǎƻƭǾŜŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǇǇǊƻǾŜǎ ǘƘŜ ½ƻƴƛƴƎ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ ǘƻ ƭƛŦǘ ǘƘŜ ƘƻƭŘƛƴƎ ǇǊƻǾƛǎƛƻƴ ƻƴ ǇŀǊǘ ƻŦ ǘƘŜ 
ǇǊƻǇŜǊǘȅ ƳǳƴƛŎƛǇŀƭƭȅ ƪƴƻǿƴ ŀǎ муто ¢ƻǿƴƭƛƴŜ wƻŀŘΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ƎƛǾŜ ǘƘǊŜŜ ǊŜŀŘƛƴƎǎ ǘƻ .ȅπƭŀǿ нлнрπлут ŀǎ ǇǊŜǎŜƴǘŜŘΣ ōŜƛƴƎ ŀ ōȅπƭŀǿ ǘƻ ŀƳŜƴŘ .ȅπƭŀǿ ƴƻΦ 
нлмуπлноΣ ŀǎ ŀƳŜƴŘŜŘΣ ōŜƛƴƎ ǘƘŜ ½ƻƴƛƴƎ .ȅπƭŀǿ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘΦ  
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фΦпΦп wŜǇƻǊǘ /hwπнлнрπлрф YŜƴƴŜƭ [ƛŎŜƴǎƛƴƎ .ȅπƭŀǿ wŜǾƛŜǿ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлрф ŜƴǘƛǘƭŜŘ YŜƴƴŜƭ [ƛŎŜƴǎƛƴƎ .ȅπƭŀǿ wŜǾƛŜǿ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ƛƴŎƭǳŘŜ ŀƴ ŀƳŜƴŘƳŜƴǘ ǘƻ ǘƘŜ YŜƴƴŜƭ [ƛŎŜƴǎƛƴƎ .ȅπƭŀǿ ǘƻ ƛƴŎƭǳŘŜ ŀƴ ƛƴπ
ƘƻƳŜ ŘŀȅŎŀǊŜ ƭƛŎŜƴǎŜ ŦƻǊ ǳǇ ǘƻ ŦƛǾŜ ŘƻƎǎΦ  
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фΦпΦр wŜǇƻǊǘ /hwπнлнрπлсл wŀŘƛƻŎƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊ tǊƻǇƻǎŀƭ туст {Ƴŀƭƭ wƻŀŘ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлсл ŜƴǘƛǘƭŜŘ wŀŘƛƻŎƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊ tǊƻǇƻǎŀƭ туст {Ƴŀƭƭ wƻŀŘ ōŜ ǊŜŎŜƛǾŜŘ 
ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ LƴƴƻǾŀǘƛƻƴΣ {ŎƛŜƴŎŜ ŀƴŘ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ /ŀƴŀŘŀ όL{95ύ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƎǊŀƴǘƛƴƎ 
ŀǳǘƘƻǊƛȊŀǘƛƻƴ ŦƻǊ ǘƘŜ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘŜƭŜŎƻƳƳǳƴƛŎŀǘƛƻƴ ŦŀŎƛƭƛǘƛŜǎ ŀƴŘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŀǇǇƭƛŎŀƴǘǎ Ŏƻƴǎǳƭǘ 
ǿƛǘƘ ǘƘŜ ƭƻŎŀƭ ƭŀƴŘ ǳǎŜ ŀǳǘƘƻǊƛǘȅ ŦƻǊ ǘŜƭŜŎƻƳƳǳƴƛŎŀǘƛƻƴ ƛƴǎǘŀƭƭŀǘƛƻƴǎΤ  
 
!ƴŘ ²ƘŜǊŜŀǎ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŀƴŘ ƛǘǎ ŜȄǇŜǊǘ Ŏƻƴǎǳƭǘŀƴǘǎ ƘŀǾŜ ǊŜǾƛŜǿŜŘ ǘƘŜ wŀŘƛƻŎƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊ 
ǇǊƻǇƻǎŀƭ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ wŀŘƛƻŎƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊ ŀƴŘ !ƴǘŜƴƴŀ tǊƻǘƻŎƻƭ tƻƭƛŎȅ 
όtƻƭƛŎȅύ ŀƴŘ ŀǊŜ ǎŀǘƛǎŦƛŜŘ ǘƘŀǘ ŀƭƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƘŀǾŜ ōŜŜƴ ƳŜǘΤ  
 
!ƴŘ ²ƘŜǊŜŀǎ ƴƻ ŎƻƳƳŜƴǘǎ ƻǊ ŎƻƴŎŜǊƴǎ ǿŜǊŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ǘƘŜ ǇǳōƭƛŎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ǇǊƻǇƻǎŜŘ 
wŀŘƛƻ /ƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊΤ  
 
¢ƘŜǊŜŦƻǊŜ ōŜ ƛǘ ǊŜǎƻƭǾŜŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǎǳǇǇƻǊǘǎ ǘƘŜ ǇǊƻǇƻǎŜŘ wŀŘƛƻ /ƻƳƳǳƴƛŎŀǘƛƻƴ ¢ƻǿŜǊ tǊƻǇƻǎŀƭΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŀǳǘƘƻǊƛȊŜǎ ǎǘŀŦŦ ǘƻ ƛǎǎǳŜ ŀ ƭŜǘǘŜǊ ƻŦ /ƻƴŎǳǊǊŜƴŎŜ ǘƻ L{95 ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ tƻƭƛŎȅΦ 

 



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
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фΦпΦс wŜǇƻǊǘ /hwπнлнрπлсм tǊŜπŎƻƴǎǳƭǘŀǘƛƻƴ wŜƎŀǊŘƛƴƎ ŘǊŀŦǘ ǳǇŘŀǘŜǎ ǘƻ ǘƘŜ DǊŀƴŘ wƛǾŜǊ {ƻǳǊŎŜ 
tǊƻǘŜŎǘƛƻƴ tƭŀƴ 
 

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

 
¢Ƙŀǘ wŜǇƻǊǘ /hwπнлнрπлсм ǊŜƎŀǊŘƛƴƎ tǊŜπŎƻƴǎǳƭǘŀǘƛƻƴ wŜƎŀǊŘƛƴƎ 5ǊŀŦǘ ¦ǇŘŀǘŜǎ ǘƻ ǘƘŜ DǊŀƴŘ wƛǾŜǊ 
{ƻǳǊŎŜ tǊƻǘŜŎǘƛƻƴ tƭŀƴ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘΣ  
  
¢Ƙŀǘ ǘƘŜ /ƻǳƴŎƛƭ ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ŜƴŘƻǊǎŜ ǘƘŜ ŀƳŜƴŘƳŜƴǘǎ ǘƻ ǘƘŜ DǊŀƴŘ wƛǾŜǊ !ǎǎŜǎǎƳŜƴǘ 
wŜǇƻǊǘ ŀƴŘ DǊŀƴŘ wƛǾŜǊ {ƻǳǊŎŜ tǊƻǘŜŎǘƛƻƴ tƭŀƴ ŀƴŘ ǇǊƻǾƛŘŜ ŎƻƳƳŜƴǘǎ ŦƻǊ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŀǎ ǇŜǊ 
{ŜŎǘƛƻƴ оп ƻŦ ǘƘŜ /ƭŜŀƴ ²ŀǘŜǊ !ŎǘΤ ŀƴŘΣ  
  
¢Ƙŀǘ ǘƘŜ wƛǎƪ aŀƴŀƎŜƳŜƴǘ hŦŦƛŎƛŀƭ ǊŜǇƻǊǘ ōŀŎƪ ǘƻ /ƻǳƴŎƛƭ ƻƴ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘŜ ǊŜǾƛŜǿ ƻŦ ǘƘŜ 
¢ƻǿƴǎƘƛǇ IȅŘǊƻƎŜƻƭƻƎƛǎǘǎΩ ŎƻƳƳŜƴǘǎ ŀƴŘ ƛŦ ǇƻƭƛŎƛŜǎ ǿŜǊŜ ŜŘƛǘŜŘΤ ŀƴŘ 
 
²ƘŜǊŜŀǎ tǳǎƭƛƴŎƘ /ƻǳƴŎƛƭ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ŎƻƴŎŜǊƴŜŘ ǘƘŀǘ ǘƘŜ ǇǊƛƳŀǊȅ ƘȅŘǊƻƎŜƻƭƻƎƛŎŀƭ ƳƻŘŜƭ ƛǎ 
ƻǿƴŜŘ ōȅ ƻƴŜ ƳǳƴƛŎƛǇŀƭƛǘȅΣ ǘƘŜ /ƛǘȅ ƻŦ DǳŜƭǇƘΣ ǿƘƻ ƛǎ ŀƭǎƻ ǘƘŜ ƭŀǊƎŜǎǘ ǿŀǘŜǊ ǘŀƪŜǊ ƛƴ ǘƘŜ ¢ƛŜǊ о ǎǘǳŘȅ 
ŀǊŜŀΦ  /ƻǳƴŎƛƭ ǎǳƎƎŜǎǘǎ ǘƘŀǘ ƻǿƴŜǊǎƘƛǇ ǎƘƻǳƭŘ ǊŜǎǘ ǿƛǘƘ ŜƛǘƘŜǊ ǘƘŜ tǊƻǾƛƴŎŜ ƻǊ ŀ ǿŀǘŜǊǎƘŜŘ ōŀǎŜŘ 
ŀƎŜƴŎȅΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ŦƻǊƳŀƭƭȅ ǇǊƻǾƛŘŜ ŀ ƭŜǘǘŜǊ ŦǊƻƳ ¢ƻǿƴǎƘƛǇ /ƻǳƴŎƛƭ ǊŜǉǳŜǎǘƛƴƎ ǘƘŜ ŘŜǘŀƛƭŜŘ 
ǿŜƭƭ ƳƻƴƛǘƻǊƛƴƎ ǘƘŀǘ ǘƘŜ /ƛǘȅ Ƙŀǎ ŎƻƴŘǳŎǘŜŘΣ ǘƻ ŀǎǎƛǎǘ ƛƴ ǘƘŜ ƻƴπƎƻƛƴƎ ǊŜǾƛŜǿ ƻŦ ǘƘŜ ¢ƛŜǊ о ǎǘǳŘȅ ŀǊŜŀΦ  
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фΦр .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ 
 
фΦрΦм wŜǇƻǊǘ .[5πнлнрπллп .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ¢ƘƛǊŘ vǳŀǊǘŜǊ ¦ǇŘŀǘŜ π WǳƴŜ ǘƻ {ŜǇǘŜƳōŜǊ нлнр 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофмΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ wŜǇƻǊǘ .[5πнлнрπллп ŜƴǘƛǘƭŜŘ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘ ¢ƘƛǊŘ vǳŀǊǘŜǊ ¦ǇŘŀǘŜ ς Wǳƭȅ ǘƻ {ŜǇǘŜƳōŜǊ 
нлнр ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ   
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фΦс tǳōƭƛŎ ²ƻǊƪǎ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦсΦм bƻƴŜ   
 
фΦт wŜŎǊŜŀǘƛƻƴ 5ŜǇŀǊǘƳŜƴǘ  
 
фΦтΦм bƻƴŜ 

 
млΦ /hww9{thb59b/9Υ 
млΦм нлнс DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ tǳǎƭƛƴŎƘ 5ǊŀŦǘ .ǳŘƎŜǘ ŦƻǊ /ƻƴǎǳƭǘŀǘƛƻƴ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофнΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦм нлнс DǊŀƴŘ wƛǾŜǊ /ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘȅ tǳǎƭƛƴŎƘ 5ǊŀŦǘ .ǳŘƎŜǘ ŦƻǊ 
/ƻƴǎǳƭǘŀǘƛƻƴ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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млΦн  !ƳŜƴŘŜŘ L9{h tǊƛƻǊƛǘȅ bŜŜŘǎ Y²/D 9ƭŜŎǘǊƛŎŀƭ wŜƎƛƻƴ ±ƛǊǘǳŀƭ LƴŦƻǊƳŀǘƛƻƴ {Ŝǎǎƛƻƴ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофоΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ  
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ LǘŜƳ млΦн L9{h tǊƛƻǊƛǘȅ bŜŜŘǎ Y²/D 9ƭŜŎǘǊƛŎŀƭ wŜƎƛƻƴ ±ƛǊǘǳŀƭ LƴŦƻǊƳŀǘƛƻƴ ōŜ 
ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΤ ŀƴŘ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǊŜǉǳŜǎǘ ǘƘŀǘ IȅŘǊƻ hƴŜ ƳŀƪŜ ŀ ǇǊŜǎŜƴǘŀǘƛƻƴ ǘƻ /ƻǳƴŎƛƭ ŀƴŘ ŜȄǇƭŀƛƴ ǘƘŜ 
ǇǊƻŎŜǎǎ ŀƴŘ ǎŎƘŜŘǳƭŜ ŦƻǊ ǘƘŜ ǎǘǳŘȅ ŀƴŘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎƳƛǎǎƛƻƴ ǘƻǿŜǊǎ ŦǊƻƳ /ƻƴŎŜǎǎƛƻƴ т ŀǘ 
IƛƎƘǿŀȅ плм ǘƻ tǊŜǎǘƻƴΦ  
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млΦо tǊƻǇƻǎŜŘ ¢ƻǿƴǎƘƛǇ /ƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ !w! {ƛǘŜ tƭŀƴ !ƳŜƴŘƳŜƴǘ ŦƻǊ bŜǿōŀǳŜǊ tƛǘ 
 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофпΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ 
 
¢Ƙŀǘ /ƻǊǊŜǎǇƻƴŘŜƴŎŜ млΦо tǊƻǇƻǎŜŘ ¢ƻǿƴǎƘƛǇ /ƻƳƳŜƴǘǎ ǊŜƎŀǊŘƛƴƎ !w! {ƛǘŜ tƭŀƴ !ƳŜƴŘƳŜƴǘ ŦƻǊ 
bŜǿōŀǳŜǊ tƛǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ /ƻƴǎǳƭǘŀǘƛƻƴΤ ŀƴŘΣ  
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎǳōƳƛǘ ǘƘŜ ŎƻƳƳŜƴǘǎ ǘƻ ǘƘŜ ŀǇǇƭƛŎŀǘƛƻƴ ŀƴŘ abw ŀǎ ŀƳŜƴŘŜŘΤ ŀƴŘ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ŘƛǊŜŎǘ ǎǘŀŦŦ ǘƻ ǎŎƘŜŘǳƭŜ ŀ ƳŜŜǘƛƴƎ ǿƛǘƘ ǘƘŜ awbΣ ¢ƻǿƴǎƘƛǇ ƘȅŘǊƻƎŜƻƭƻƎƛǎǘ ŀƴŘ ǘƘŜ 
aŀȅƻǊ ǘƻ ŘƛǎŎǳǎǎ ǘƘŜ нлнн ƭƛŎŜƴǎŜ ŀƳŜƴŘƳŜƴǘΦ  
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ммΦ /h¦b/L[ w9thw¢{Υ 
ммΦм aŀȅƻǊΩ ¦ǇŘŀǘŜǎ  

ммΦмΦм ¢ƘŜ aŀȅƻǊ ǇǊƻǾƛŘŜŘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ /! ŎƻƴǎƻƭƛŘŀǘƛƻƴǎΦ  
ммΦмΦн ¢ƘŜ aŀȅƻǊ ǇǊƻǾƛŘŜŘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŀǇǇƭƛŎŀǘƛƻƴ ǘƻ ǘƘŜ /ƻǳƴǘȅ IƻǳǎƛƴƎ 
5ŜǾŜƭƻǇƳŜƴǘ CǳƴŘΦ  

 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофрΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 
 
¢Ƙŀǘ /ƻǳƴŎƛƭ ǊŜŎŜƛǾŜ ǘƘŜ aŀȅƻǊΩǎ ǳǇŘŀǘŜǎ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
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ммΦн /ƻǳƴŎƛƭ aŜƳōŜǊ wŜǇƻǊǘǎ  
ммΦнΦм bƻƴŜ 

 
мнΦ .¸π[!²{Υ 

мнΦмΦм .[нлнрπлут ½.! ς муто ¢ƻǿƴƭƛƴŜ wŘ ς [ƛŦǘ IƻƭŘƛƴƎ 
 

wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπофсΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ {ŜǇǳƭƛǎ ŀƴŘ  
   {ŜŎƻƴŘŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ IǳǊǎǘ 
 
¢Ƙŀǘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ōȅπƭŀǿǎ ōŜ ǘŀƪŜƴ ŀǎ ǊŜŀŘ ǘƘǊŜŜ ǘƛƳŜǎ ŀƴŘ Ŧƛƴŀƭƭȅ ǇŀǎǎŜŘ ƛƴ ƻǇŜƴ /ƻǳƴŎƛƭΥ 
 
.ȅπƭŀǿ нлнрπлут ōŜƛƴƎ ŀ .ȅπƭŀǿ ŀƳŜƴŘ ōȅπƭŀǿ ƴǳƳōŜǊ лноπмуΣ ŀǎ ŀƳŜƴŘŜŘΣ ōŜƛƴƎ ǘƘŜ ½ƻƴƛƴƎ .ȅπƭŀǿ 
ƻŦ ǘƘŜ ¢ƻǿƴǎƘƛǇ ƻŦ tǳǎƭƛƴŎƘ ǘƻ ƭƛŦǘ ŀ ƘƻƭŘƛƴƎ ǎȅƳōƻƭΦ 
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моΦ !bbh¦b/9a9b¢{Υ 
{ŀƴǘŀ /ƭŀǳǎŜ tŀǊŀŘŜ  

 
мпΦ /[h{95 {9{{LhbΥ 
/ƻǳƴŎƛƭ ǿŀǎ ƛƴ ŎƭƻǎŜŘ ǎŜǎǎƛƻƴ ŦǊƻƳ мΥру ǇΦƳΦ ǘƻ пΥоу ǇΦƳΦ  



¢I9 /hwthw!¢Lhb hC ¢I9 ¢h²b{ILt hC t¦{[Lb/I 
bh±9a.9w мфΣ нлнр /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 мм 
 

 
¢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 нлнрπофтΥ    aƻǾŜŘ ōȅ /ƻǳƴŎƛƭƭƻǊ .ŀƛƭŜȅ 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 ƭƛǘƛƎŀǘƛƻƴ ƻǊ ǇƻǘŜƴǘƛŀƭ ƭƛǘƛƎŀǘƛƻƴΣ ƛƴŎƭǳŘƛƴƎ ƳŀǘǘŜǊǎ ōŜŦƻǊŜ 
ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘǊƛōǳƴŀƭǎΣ ŀŦŦŜŎǘƛƴƎ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ς 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ ǊŜƎǳƭŀǘƻǊȅ ōȅπ
ƭŀǿ  
мпΦн /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ǊŜƎŀǊŘƛƴƎ ǇŜǊǎƻƴŀƭ ƳŀǘǘŜǊǎ ŀōƻǳǘ ŀƴ ƛŘŜƴǘƛŦƛŀōƭŜ ƛƴŘƛǾƛŘǳŀƭΣ ƛƴŎƭǳŘƛƴƎ 
ƳǳƴƛŎƛǇŀƭ ƻǊ ƭƻŎŀƭ ōƻŀǊŘ ŜƳǇƭƻȅŜŜǎ ς IǳƳŀƴ wŜǎƻǳǊŎŜǎ aŀǘǘŜǊ 
мпΦо /ƻƴŦƛŘŜƴǘƛŀƭ ǊŜǇƻǊǘ ŀ ǇǊƻǇƻǎŜŘ ƻǊ ǇŜƴŘƛƴƎ ŀŎǉǳƛǎƛǘƛƻƴ ƻǊ ŘƛǎǇƻǎƛǘƛƻƴ ƻŦ ƭŀƴŘ ōȅ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅ 
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Monika Farncombe

From: AMO Policy <policy@amo.on.ca>
Sent: Friday, December 12, 2025 4:32 PM
To: Admin
Subject: AMO Policy Update ð Advocacy on Archaeological Heritage Protection, Long Lead Time 

Electricity Procurement, Buy Ontario Act, AMPs for Wildland Fire Safety

This sender is trusted. 

Ш
To help protect your privacy, Microsoft Office prevented automatic download of this picture from the Internet.

Ш

Ш

AMO Policy Update - Advocacy on Archaeological 
Heritage Protection, Long Lead Time Electricity 

Procurement, Buy Ontario Act, and AMPs for Wildland 
Fire Safety 

Ш Ш

Top Insights 

Å AMO supports advocacy on archaeological assessments that upholds 
treaty rights, advances reconciliation, and promotes strong municipal-
Indigenous relationships.   

Å The IESO is consulting on the design of its upcoming "long-lead time 
electricity procurement" for hydro-electric projects. AMO supports the 
proposed continued role for municipal approvals. 

Å Bill 72, the Buy Ontario Act will require municipalities to prioritize Ontario 
and Canadian companies during procurement. AMO calls for flexibility to 
keep municipal services on-time and on-budget.  

Å AMO submission supports the use of administrative monetary penalties 
(AMPs) in wildland fire safety and calls for additional opportunities to move 
charges to an AMP system.  

Ш

Ш Ш

Supporting Indigenous Advocacy on Archaeological Heritage Protection 
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AMOôs letter to the Minister of Citizenship and Multiculturalism supports 
Indigenous communities who are asking the province to protect treaty rights, 
archaeological heritage, and burial sites. The province is making changes to 
the archaeological heritage rules to exempt more projects from archaeological 
assessment. This could undermine the collaborative, meaningful relationships 
that municipalities and Indigenous communities are working hard to build. 
AMO calls on the province to balance heritage protection and reconciliation 
with faster development.  

Preparing for Long Lead Time Electricity Procurements 

The Independent Electricity System Operation (IESO) is consulting on the 
design of their upcoming long lead time electricity procurement (LLT) which 
will focus on hydroelectric generation projects. AMOôs feedback on program 
design:  

¶ Supports a requirement for projects to get a municipal support resolution;  
¶ Encourages the IESO to work with the province and municipalities to 
manage source water protection;  

¶ Recommends developers not seek municipal support resolutions during 
the ñlame duckò period of the 2026 municipal elections.  

Buy Ontario Act and Municipal Auto Procurement  

The Buy Ontario Act (Bill 72) allows the province to require municipalities to 
prioritize procurement from Ontario and Canadian businesses. AMO has 
asked the province to make sure municipalities have the flexibility to buy from 
other vendors when needed to avoid significant construction delays and price 
increases. AMO facilitated municipal input on a new provincial fleet vehicle 
procurement policy setting new requirements for our sector. This involved 
hosting a joint webinar with the Ministry of Public and Business Service 
Delivery and Procurement and circulating a survey to secure municipal staff 
expert input.  

Submission on Administrative Monetary Penalties for Wildland Fire 
Safety  

On December 10, AMO sent a letter to the Ministry of Natural Resources and 
Ministry of the Attorney General in support of the proposal to establish a 
framework for issuing administrative monetary penalties (AMPs) to encourage 
compliance with wildland fire safety requirements. Overall, AMO supports 
moving more charges to AMPs to help alleviate the already overburdened 
provincial offences court system. We encourage the Ministry of the Attorney 
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General to work with AMO and our members to identify other charges that 
would be more appropriate in the AMP system to address backlogs in the 
system. 
Ш Ш

An online version of this Policy Update is also available on the AMO Website 
Ш

Ш

Ш Ш

*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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Monika Farncombe

From: AMO Policy <policy@amo.on.ca>
Sent: Tuesday, December 23, 2025 2:15 PM
To: Admin
Subject: AMO Policy Update - Submission on Proposed Regional Consolidation of Conservation 

Authorities

Follow Up Flag: Follow up
Flag Status: Flagged

This sender is trusted. 

Ш
To help protect your privacy, Microsoft Office prevented automatic download of this picture from the Internet.

Ш
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AMO Policy Update - Submission on Proposed 
Regional Consolidation of Conservation Authorities 

Ш Ш

Top Insights 

Å AMO submitted four recommendations to the province on its proposal to 
consolidate the existing 36 conservation authorities (CAs) into seven 
regional CAs and the creation of a provincial oversight agency ï the 
Ontario Provincial Conservation Agency (OPCA). 

Å We urged the province to maintain and prioritize local governance, 
expertise and decision making in CA consolidation, fund transition costs to 
mitigate service delivery impacts, restore a 50-50 municipal funding 
partnership that reflects increased provincial authority over CA operations, 
and potentially its fees and establish an implementation working to develop 
options that would deliver on the provinceôs consolidation objectives while 
protecting local decision making and municipal fiscal sustainability.   

Ш

Ш Ш

AMOôs Submission on Proposed Conservation Authority Consolidation 
and Creation of Provincial Oversight Body 

In late October, the province announced plans of two transformative changes 
to Ontarioôs CA system. These changes are part of a suite of broader 



2

legislative and regulatory changes intended to facilitate getting more homes 
built, through reduced regulatory burden and speedier regulatory approvals.    

The first change would see the creation of a provincial oversight body, the 
Ontario Provincial Conservation Agency (OPCA). The agencyôs mandate 
includes powers to issue binding guidelines on CA performance, standards, 
and asset management. The OPCAôs funding will be a mix of provincial 
funding, service fees, and cost recovery from CAs.      

The second change, if adopted, would create seven regional CAs by merging 
the existing 36 CAs. The proposed regional boundaries of the new mega CAs 
are based on natural watershed systems, keeping existing CA boundaries 
intact where possible, and aligning source protection regions.   

AMO supports the provinceôs goal to streamline and improve the land 
development services provided by CAs as it takes concrete action to build 
more homes and growth enabling infrastructure. AMO is concerned that the 
scale and pace of the proposed changes, when undertaken without prior 
consultation with affected stakeholders including the municipal sector and 
CAs, risks increasing regulatory burden and costs. The changes also erode 
responsive local decision making, including permitting time.   

Given these concerns, AMOôs recommendations to the province are centered 
on greater and collaborative stakeholder engagement thatôs foundational to 
addressing the governance and funding challenges in the current proposal. 
Specifically, we urge the province to:  

1. Maintain and prioritize local governance, expertise and decision making in 
CA consolidation   

2. Fund transition costs to mitigate service delivery impacts   
3. Restore a 50-50 municipal funding partnership that reflects increased 
provincial authority over CA operations, and potentially its fees, and   

4. Collaborate on creating an implementation working group that would 
develop options, and group membership would include AMO, 
Conservation Ontario, select CAs and municipalities, developers, and 
Indigenous communities.  

Ш Ш

An online version of this Policy Update is also available on the AMO Website. 
Ш

Ш

Ш Ш

*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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Monika Farncombe

From: AMO Policy <policy@amo.on.ca>
Sent: Friday, December 19, 2025 2:59 PM
To: Admin
Subject: AMO Policy Update ð Advocacy on Local Electricity Distribution
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AMO Policy Update - Advocacy on Local Electricity 
Distribution 

Ш Ш

Top Insights 

¶ The provinceôs Panel for Utility Leadership and Service Excellence 
(PULSE) and AMO held townhall meetings with municipal elected officials 
and CAOs. The panel shared details about their mandate and scope, 
including that it is not considering mandatory consolidation and is instead 
focusing on making sure LDCs have the right tools to meet local needs. 

¶ AMOôs LDC review submission urged the province to prioritize local growth 
planning needs and accountability with broader provincial energy planning 
goals. We specifically asked the province to maintain majority public 
ownership of LDCs; provide flexibility on board composition and 
governance, financial models, and performance reporting; and take the 
timing of the 2026 municipal election into account in implementation plans. 

¶ The province has released the final regulation outlining criteria for the 
designation of Special Economic Zones which can be used to exempt 
projects from legislation, regulations or by-laws. The province now has the 
authority to exempt designated projects from municipal by-laws while 
simultaneously offering municipalities "trusted proponent" status to bypass 
laws for high-priority local developments benefiting the economy. 

AMO Townhalls on the Panel for Utility Leadership and Service 
Excellence (PULSE) 
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AMO recently hosted two townhall webinars led by PULSE Chair Anthony 
Haines, and members of the panel including Alex Nuttall, Paula Conboy, and 
David MacNaughton. These townhalls provided an opportunity for discussion 
and feedback on the PULSE mandate, and potential recommendations on 
how local distribution corporations (LDCs) can finance and deliver 
infrastructure. PULSE is expected to deliver its final recommendations to the 
Minister of Energy and Mines in early 2026. 

Following the townhalls, PULSE Chair, Anthony Haines reached out to AMO 
expressing gratitude for AMOôs stakeholder engagement support. He also 
took the opportunity to note that the panel is not recommending further LDC 
consolidation, in addition to summarizing key themes that emerged in 
stakeholder consultations. The full letter to Karen Nesbitt, Director of Policy 
and Government Relations at AMO, is reproduced in full, below. 

Hello Karen, 

We appreciate your continued engagement on the Panel for Utility Leadership and Service 
Excellence (PULSE) and thank AMO for its efficient coordination with municipalities across 
the province. The focus on municipal shareholder perspectives has been particularly 
helpful. 

The Panel remains committed to developing solutions as stakeholders navigate the 
pressures of growth and change in the electricity distribution sector. Since amalgamation 
and corporatization began in 1998, the number of electricity utilities in Ontario has 
decreased from 307 to 58. While the Panel is not recommending further consolidation, our 
goal is to create an environment where municipal shareholders of electricity utilities can 
have informed conversations about the next steps in the evolution of electricity distribution 
in Ontario. We are not seeking to limit options, but rather to expand them. 

Key themes emerging from our engagement include: 

¶ Local employment needs: Many electricity utilities will require a significant increase in 
resourcesðpotentially doublingðto meet growth demands and this will require more 
skilled workers in communities across the province. 

¶ Long-term planning: As asset-intensive businesses, electricity utilities need funding 
strategies aligned with long-term planning horizons. 

¶ Regulatory challenges: Stakeholders have expressed concern that the current 
regulatory system is overly burdensome, leading to under-earning for many utilities. 
While customer protection remains essential, regulatory requirements should be re-
evaluated to ensure they are balanced, incremental, and supportive of investor 
confidence. 

¶ Investment barriers: The existing tax system presents obstacles to investment, and 
solutions must be identified to encourage capital inflows where necessary. 

¶ Mergers and acquisitions: Where a merger or acquisition makes sense, the 
regulatory process is seen as cumbersome and slow, requiring retooling to better 
support timely decisions. 
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¶ Governance models: To attract external partners, governance structures must evolve 
to reflect collaboration with the financial community. 

¶ Funding diversity: Funding sources will vary depending on utility size, and tailored 
solutions will be necessary for both the largest and smallest entities. 

We recognize that further workshops are needed to refine options for smaller utilities. 
However, there is broad agreement on the principles guiding this work, which provides a 
strong foundation for moving forward. 

Thank you again for your engagement and support. We look forward to continuing these 
discussions and working together on sustainable solutions for the sector. 

Sincerely, 

Anthony Haines, PULSE Panel Chair 

AMOôs Submission on the PULSE Review 

AMO provided advice to PULSE and the Ministry of Energy and Mines as they 
finalize recommendations on how to deliver the next generation of distribution 
infrastructure. AMO advanced recommendations centred on ensuring local 
growth planning and provincial energy planning are undertaken in 
coordination while mutually supporting shared objectives. Specifically, 

1. Majority municipal ownership of LDCs with expanded private financing 
tools. 

2. Transparent and accountable performance reporting and board 
composition. 

3. Flexibility for shareholders to decide what governance and financial 
models best meet local needs. 

4. Implementation timelines that account for the 2026 municipal elections. 

AMO looks forward to continuing to support PULSE and the province in 
modernizing LDC governance while making sure municipalities remain active 
participants in energy planning. 

Province Announces Final Regulation for Special Economic Zones 
(SEZs) 

The Ministry of Economic Development, Job Creation and Trade (MEDJCT) 
has announced the release of the final SEZ regulation. This new regulation 
sets criteria for the Minister to designate projects, trusted proponents, and 
geographic boundaries as SEZs. The province can now exempt designated 
projects from provincial laws and regulations, and municipal by-laws. The 
regulation does not outline a process for the province to determine what laws, 
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regulations or by-laws would be exempt ï the province has previously 
indicated an intent to make these decisions on a case-by-case basis. 

Municipalities are named as a ñtrusted proponentò under the regulation, 
allowing them to bypass traditional regulatory hurdles to accelerate high-
priority projects. This status is not universal and is tied to designated projects. 

AMO continues to encourage the province to use this new authority in 
collaboration with host municipalities on proposed SEZ projects. 
Ш Ш

An online version of this Policy Update is also available on the AMO Website. 
Ш

Ш

Ш Ш

*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. 

Association of Municipalities of Ontario 
 

To unsubscribe, please| Opt Out 

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

ШШ

Ш
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Monika Farncombe

From: Kwan, Jenny - M.P. <Jenny.Kwan@parl.gc.ca>
Sent: Monday, December 8, 2025 4:44 PM
To: Kwan, Jenny - M.P.
Subject: Bill C-233, the No More Loopholes Act / le project de loi C-233, la loi visant ¨ ®liminer 

les ®chappatoires
Attachments: Q and A Bill C-233 No More Loopholes Act E.pdf; Questions et r®ponses Projet de Loi 

C-233 loi visant ¨ ®liminer les ®chappatoires - F.pdf; Myths and Facts BillC233-E.pdf; 
Mythes et Faits Projet de loi C233-FR.pdf; Template letter of support-Bill C-233-E.docx; 
mod¯le de lettre de soutien-projet de loi c-233-F.docx

Caution! This message was sent from outside your organization. Allow sender | Block sender | 
Report  

Ш
Dear elected officials,  
 
Iôm writing to share important information about Bill C-233 ð the No More Loopholes Act ð a Private Member's Bill that I 
introduced in the House of Commons in September, and to urge broad support for this legislation at Second Reading in 
late February 2026. 

This bill takes a straightforward but essential step: it closes the longstanding loophole that allows Canadian-made arms, 
components, and military technologies to be exported to the United States without permits, risk assessments, or 
transparency. This bill is essential to stop Canadian arms from being used to violate human rights abroad. Having your 
municipalityôs endorsement would be important to me. 

Bill C-233 brings Canadaôs export-control system in line with the rules we already apply to the rest of the world. It 
strengthens our compliance with the Arms Trade Treaty (ATT), which Canada adopted in 2019, and ensures we meet our 
legal and moral obligations to prevent Canadian goods from contributing to violations of human rights and international 
humanitarian law. 

Today, most military goods sent from Canada to the U.S. require no permits and are not publicly reported. This is not a 
small technical gap ð it represents the majority of Canadaôs arms-export volume. As a result, parts and components 
produced in Canada can be incorporated into larger weapons systems in the U.S. and then transferred to high-risk 
destinations, including places where civilians are already suffering devastating harm. 

Bill C-233 addresses this by: 

¶ Ending the blanket U.S. exemption so that all military exports, regardless of destination, undergo 
the same permit, risk-assessment, and accountability process. 

¶  Clarifying that export controls apply to all military parts, components, and related technology. 
¶ Preventing the use of broad ñgeneral export permitsò for military items, ensuring proper case-by-case 
assessment. 

¶ Requiring end-use certificates only when they meaningfully reduce the risk of violations such as war 
crimes. 

¶ Mandating annual public reports on Canadaôs compliance with the ATT and the Export and Import 
Permits Act. 

¶ Helping ensure Canada does not contribute ð directly or indirectly ð to human-rights abuses abroad. 

These measures do not restrict production, innovation, or legitimate defence cooperation. 

They do not interfere with military aid to Ukraine, which flows through a separate, streamlined Department of National 
Defence process. 

They do not affect how the Canadian Armed Forces acquire equipment. And they do not undermine NATO cooperation 
ð in fact, nearly all NATO members already apply the ATT uniformly. 



2

Civil society organizations across the country support closing this loophole. Groups such as Oxfam, Project Ploughshares, 
Independent Jewish Voices, Arms Embargo Now, Canadians for a Just Peace in the Middle East, LeadNow, and the 
Canadian Muslim Public Affairs Council have all emphasized that Canada cannot claim to uphold human rights while 
allowing most of its military exports to remain unreviewed and unreported. 

This bill is fundamentally about transparency, accountability, and ensuring Canadaôs export-control system reflects our 
values, our treaty obligations, and our commitment to civilian protection. It is not a partisan issue ð it is a matter of 
international law, human dignity, and responsible governance. 

I am including a sample letter of support, and a fact sheet, for your reference. 

I hope you will join in supporting Bill C-233 and helping to ensure that Canadaôs role in global arms transfers is consistent, 
principled, and accountable. 

Sincerely, 
 
Jenny Kwan 
MP for Vancouver East 
 
--- 
Chers coll¯gues ®lus, 
 
Je vous ®cris pour vous communiquer des informations importantes concernant le projet de loi C-233, qui vise ¨ ®liminer 
les lacunes de la Loi sur les licences dôexportation et dôimportation; et, pour vous demander de soutenir largement ce 
projet de loi dôinitiative parlementaire que jôai pr®sent® ¨ la Chambre des communes en septembre lorsquôil passera ¨ 
lô®tape de la deuxi¯me lecture ¨ la fin du mois de F®vrier, 2026. 
  
Ce projet de loi propose une mesure simple, mais essentielle: il vise ¨ corriger une lacune de longue date qui permet 
lôexportation vers les £tats-Unis dôarmes, de composants et de technologies militaires fabriqu®s au Canada sans permis, 
sans ®valuation des risques et sans transparence. Cette loi est essentielle pour emp°cher que les armes canadiennes ne 
soient utilis®es pour violer les droits de la personne ¨ lô®tranger. Lôappui de votre municipalit® serait important pour moi. 
  
Le projet de loi C-233 a pour effet dôharmoniser le syst¯me canadien de contr¹le des exportations avec des r¯gles que 
nous appliquons d®j¨ au reste du monde. Il nous permet de mieux respecter le Trait® sur le commerce des armes (TCA), 
que le Canada a sign® en 2019, et de nous acquitter de nos obligations l®gales et morales dôemp°cher que des biens 
canadiens ne contribuent ¨ des violations des droits de la personne et du droit international humanitaire. 
  
ê lôheure actuelle, il nôest pas n®cessaire dôobtenir un permis pour exporter la majeure partie des biens militaires du 
Canada vers les £tats-Unis, et cette information nôest pas rendue publique. On parle ici de la majeure partie du volume 
des exportations dôarmes du Canada. En raison de cette grave lacune technique, les pi¯ces et composants fabriqu®s au 
Canada peuvent °tre utilis®s dans des syst¯mes dôarmement plus importants aux £tats-Unis, puis achemin®s vers des 
destinations ¨ haut risque, notamment des r®gions o½ les civils sont d®j¨ victimes de violences d®vastatrices. 
  
Pour corriger la situation, le projet de loi C-233 propose : 

¶ de mettre fin ¨ lôexemption g®n®rale accord®e aux £tats-Unis, de mani¯re ¨ ce que toutes les 
exportations militaires, quelle que soit leur destination, soient soumises au m°me processus 
dôautorisation, dô®valuation des risques et de reddition de comptes; 

¶ de pr®ciser que les contr¹les ¨ lôexportation sôappliquent ¨ toutes les pi¯ces, composants et technologies 
connexes ¨ usage militaire; 

¶ dôemp°cher lôutilisation de ç permis dôexportation g®n®raux è pour les marchandises militaires, 
garantissant ainsi une ®valuation appropri®e au cas par cas; 

¶ dôexiger des certificats dôutilisation finale uniquement lorsquôils r®duisent de mani¯re significative le risque 
de violations telles que les crimes de guerre; 

¶ de rendre obligatoire la publication de rapports annuels sur le respect par le Canada du TCA et de la Loi 
sur les licences dôexportation et dôimportation; 

¶ de garantir que le Canada ne contribue pas, directement ou indirectement, ¨ des violations des droits de 
la personne ¨ lô®tranger. 

  
Ces mesures ne limitent pas la production, lôinnovation ou la coop®ration l®gitime en mati¯re de d®fense. 
  
Elles ne g°nent pas lôaide militaire ¨ lôUkraine, qui passe par un processus distinct et simplifi® ®tabli par le minist¯re de 
la D®fense nationale. 
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Elles nôont aucune incidence sur la fa­on dont les Forces arm®es canadiennes acqui¯rent leur ®quipement. De plus, 
elles ne nuisent pas ¨ la coop®ration avec lôOTAN ð en fait, presque tous les membres de lôOTAN observent d®j¨ le TCA 
de mani¯re uniforme. 
  
Les organisations de la soci®t® civile ¨ lô®chelle du pays sont favorables ¨ lô®limination de cette lacune. De nombreux 
groupes, tels quôOXFAM, Project Ploughshares, Voix juives ind®pendantes, Arms Embargo Now, Canadiens pour la 
justice et la paix au Moyen-Orient, LeadNow et le Conseil canadien des affaires publiques musulmanes ont tous fait valoir 
que le Canada ne peut pas pr®tendre d®fendre les droits de la personne alors que la plupart de ses exportations militaires 
ne font lôobjet dôaucun examen ni rapport. 
  
Ce projet de loi vise essentiellement ¨ assurer la transparence et la reddition de comptes et ¨ garantir que le syst¯me 
canadien de contr¹le des exportations soit ¨ la hauteur de nos valeurs, de nos obligations issues des trait®s et de notre 
engagement envers la protection des civils. Il ne sôagit pas dôune question partisane, mais bien dôune question de droit 
international, de dignit® humaine et de gouvernance responsable. 
  
Je joins ¨ ce message une lettre mod¯le de soutien et une fiche d'information pour votre information. 
  
Jôesp¯re que vous vous joindrez ¨ nous et que vous mobiliserez vos alli®s syndicaux et communautaires pour appuyer le 
projet de loi C-233 et contribuer ¨ ce que le Canada joue un r¹le coh®rent, fond® sur des principes et responsable dans le 
cadre des transferts dôarmes ¨ lô®chelle mondiale. 
  
Je vous prie dôagr®er mes salutations distingu®es, 
 
Jenny Kwan 
D®put®e, Vancouver-Est 
 
 
 





https://laws-lois.justice.gc.ca/eng/regulations/sor-89-202/FullText.html#:~:text=Previous%20Version-,General,-2%C2%A0The%20following
https://www.international.gc.ca/trade-commerce/assets/pdfs/guides/export-control-list-guide-2025-eng.pdf
https://www.international.gc.ca/transparency-transparence/controls-controles/military-goods-2024-marchandises-militaires.aspx?lang=eng#a4_2








Close the U.S. Arms Export Loophole

In 2019, Canada signed the Arms Trade Treaty and pledged that our weapons would never
be used to fuel war crimes or human rights abuses. Today, that promise is being broken.

Because of a loophole, Canadian-made weapons and components can be sent to the
United States without permits or oversight. From there, they are integrated into larger
weapons systems and exported to conǰict zones — including Israel, where they are being
used in the devastating bombardment and genocide in Gaza.

This loophole makes Canada complicit in atrocities. It allows weapons made here at home
to kill civilians and destroy communities abroad, while undermining international law and
Canada’s own commitments to peace and human rights.

That’s why we, the undersigned organizations, strongly support a new Private Member’s Bill
that will be introduced in Parliament this September to:

•       Close the loophole that exempts exports to the United States from oversight;

•       Require permits, risk assessments, and transparency for all U.S.-bound arms exports;

•       Bring Canada into compliance with its obligations under the Arms Trade Treaty.

The Private Members Bill brought forward by MP Jenny Kwan is about protecting human
rights and ensuring accountability. Canadians will not tolerate complicity in war crimes.

We call on all Members of Parliament to support this Bill and on the Canadian public to
stand with us in demanding action.

Endorsed by:
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Amendment 
1. Basis and Purpose of the Plan 

In the summer of 2024, City of Guelph’s Economic Development and Tourism 
Department and the Planning and Building Services Department staff began to 
undertake a CIP process for the City of Guelph related to the creation of affordable 
housing. Staff received considerable feedback from various agencies, industry 
leaders, private landowners, and developers. The City conducted a review of the 
Additional Dwelling Unit Grant Program in Fall 2025. The CIP has been amended to 
include revisions to the program as approved by Council on December 9, 2025. 

This report provides detailed information that forms the basis of this CIP. Section 
2.2 of the Provincial Planning Statement addresses Housing. It is expected that 
municipalities shall establish and implement minimum targets for the provision of 
housing that is affordable to low- and moderate-income households. This CIP is but 
one initiative that the City of Guelph is undertaking to grow our affordable housing 
stock. For the purposes of this CIP, affordable monthly rental rate and ownership 
benchmarks are based on the Provincial Affordable Residential Units for Purposes of 
the Development Charges Act, 1997 Bulletin. The Bulletin defines affordable 
residential units as follows.  

For ownership housing, a unit would be considered affordable when the purchase 
price is at or below the lesser of: 

1. Income-based purchase price: A purchase price that would result in the 
annual accommodation costs equal to 30 per cent of a household’s gross 
annual income for a household at the 60th percentile of the income 
distribution for all households in the local municipality; and 

2. Market-based purchase price:90 per cent of the average purchase price of 
a unit of the same unit type in the local municipality. 

For rental housing, a unit would be considered affordable when the rent is at or 
below the lesser of: 

1. Income-based rent: Rent that is equal to 30 per cent of gross annual 
household income for a household at the 60th percentile of the income 
distribution for renter households in the local municipality; and 

2. Market-based rent: Average market rent of a unit of the same unit type in 
the local municipality. 

Affordable monthly rental rate and ownership benchmarks are found in Tables 2,3,5 
and 6 of the CIP. 

While community improvement primarily deals with land and buildings, it may also 
address social, economic, and environmental matters by supporting physical 
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1. Monthly rental rates must always, during the minimum affordability timeframe 
be maintained at or below the rates in effect. These rates are listed below but 
may be amended from time to time by the Province of Ontario. 

Table 3: Affordable monthly rental rate and ownership benchmarks, Guelph 
(August 1, 2025) 

Unit Type Rental 
Bachelor 

Rental 1- 
bedroom 

Rental 2- 
bedroom 

Rental 3- 
bedroom 

Affordable rate $1,271 $1,598 $1,740 $1,935 

Source: Affordable Residential Units for Purposes of the Development Charges Act, 
1997 Bulletin 

2. Minimum Affordability Timeframe 

Any units that receive funding under this program must remain affordable by the 
standards set out in Table 3 for 15 years from the date of first occupancy. 
Applicants must enter into an agreement with the City which will be registered 
on title to the property to secure this obligation. For grants totaling $100K or 
more, a collateral mortgage may, at the City’s sole discretion, be registered on 
title in the amount of all funding provided or which may become payable to the 
City. 

Should a property owner not comply with maintaining the unit at an affordable 
price, then the City will take enforcement action to recover the funding provided 
and penalties as determined by the City. 

3. Grants will be provided upon the issuance of a building permit. 

4. Properties must be in conformity with applicable policy documents of the City 
including but not limited to Official Plans, the provisions of the applicable Zoning 
By-law and any other applicable City by-laws. 

5. The applicant must be able to demonstrate that they occupy the property as 
their principal residence, to the satisfaction of the City of Guelph. 

6. The applicant will be required to submit a complete application to the City 
describing in detail the development or redevelopment that is planned. This may 
include floor plans, conceptual site plans, reports, business plans, estimates, 
contracts and other details as may be required to satisfy the City with respect to 
conformity of the project with the CIP. The application must be submitted to the 
City prior to any works being undertaken. 

7. Eligibility requirements for the Program relating to the work to be funded will be 
specifically identified. Applicants are required to submit a detailed estimated 
budget. Grants are equal to the lesser of eligible costs and the maximum 
program amount. 
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1. Monthly rental rates must at all times during the minimum affordability 
timeframe be maintained at or below the rates in effect. These rates are listed 
below but may be amended from time to time by the Province of Ontario. 

Table 4: Affordable monthly rental rate and ownership benchmarks, Guelph 
(August 1, 2025) 

Unit Type  Rental 
Bachelor 

Rental 1- 
bedroom 

Rental 2- 
bedroom 

Rental 3- 
bedroom 

Affordable rate $1,271 $1,598 $1,740 $1,935 

Source: Affordable Residential Units for Purposes of the Development Charges Act, 
1997 Bulletin 

2. Minimum Affordability Timeframe 

Any units that receive funding under this program must remain affordable by the 
standards set out in Table 4 for 15 years from the date of occupancy. 

Applicants must enter into an agreement with the City which will be registered 
on title to the property to secure this obligation. For grants totaling $100K or 
more, a collateral mortgage may, at the City’s sole discretion, be registered on 
title in the amount of all funding provided by or which may become payable to 
the City. 

Should a property owner not comply with maintaining the unit at an affordable 
price then the City will take enforcement action to recover the funding provided 
and penalties as determined by the City. 

3. Grants will be provided upon the issuance of a building permit. 

4. Projects shall contain a maximum of 6 ADUs as part of a single project. 

5. The applicant will be required to submit a complete application to the City 
describing in detail the development or redevelopment that is planned. This may 
include floor plans, conceptual site plans, reports, business plans, estimates, 
contracts, and other details as may be required to satisfy the City with respect 
to conformity of the project with the CIP. The application must be submitted to 
the City prior to any works being undertaken. 

6. Eligibility requirements for the Program relating to the work to be funded will be 
specifically identified. Applicants will be required to submit a detailed estimated 
budget. Grants are equal to the lesser of eligible costs and the maximum 
program amount. 

7. Approval of the grant is at the sole discretion of the City and subject to the 
availability of funds. 
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An applicant may receive funding for more than one project under this program. 
Only one application on a property will be considered at a time. All units under a 
single project must be located on one property at the time of the CIP application, 
though based on the intended lot configuration following an application such as 
those for consent or subdivision more than one property may result. 

Table 4: Municipal infrastructure and private utility service upgrades grant 
by number and type of ADUs included in a project 

Number and type of ADUs 
included in a project 

Amount Criteria 

One ADU (second unit on a 
property) 

$20K If municipal infrastructure upgrades to 
the public realm within the City right-
of-way or street are required for the 
project. 

One ADU (third or fourth unit 
on a property) 

$20K If municipal infrastructure upgrades to 
the public realm within the City right-
of-way or street are required for the 
project, 

and/or, 

private utility service upgrades within 
the City right-of-way or street and on 
private property up to and including 
the meter base are required for the 
project. 

Two ADUs $40K If municipal infrastructure upgrades to 
the public realm within the City right-
of-way or street are required for the 
project, 

and/or, 

private utility service upgrades within 
the City right-of-way or street and on 
private property up to and including 
the meter base are required for the 
project. 
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Number and type of ADUs 
included in a project 

Amount Criteria 

Three or more ADUs $60K If municipal infrastructure upgrades to 
the public realm within the City right-
of-way or street are required for the 
project, 

and/or, 

private utility service upgrades within 
the City right-of-way or street and on 
private property up to and including 
the meter base are required for the 
project. 

Homeowner Stream: Program Terms 

Applicants are eligible to apply for funding under this program, subject to meeting 
the general program requirements, the following program specific requirements, 
and subject to the availability of funding. 

1. Monthly rental rates must always, during the minimum affordability timeframe 
be maintained at or below the rates in effect. These rates are listed below but 
may be amended from time to time by the Province of Ontario. 

Table 5: Affordable monthly rental rate and ownership benchmarks, Guelph 
(August 1, 2025) 

Unit Type Rental 
Bachelor 

Rental 1- 
bedroom 

Rental 2- 
bedroom 

Rental 3- 
bedroom 

Affordable rate $1,271 $1,598 $1,740 $1,935 

Source: Affordable Residential Units for Purposes of the Development Charges Act, 
1997 Bulletin 

2. Minimum Affordability Timeframe 

Any units that receive funding under this program must remain affordable by the 
standards set out in Table 5 for 15 years from the date of first occupancy. 
Applicants must enter into an agreement with the City which will be registered 
on title to the property to secure this obligation. For grants totaling $100K or 
more, a collateral mortgage may, at the City’s sole discretion, be registered on 
title in the amount of all funding provided or which may become payable to the 
City. 

Should a property owner not comply with maintaining the unit at an affordable 
price, then the City will take enforcement action to recover the funding provided 
and penalties as determined by the City. 
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12.The City or Council, whether or not an applicant satisfies the requirements of the 
Program, may reject any application received from an applicant where property 
tax arrears are owed on the subject property. 

13.Works commenced prior to applying are ineligible for funding under the 
Program. Works commenced after applying but prior to approval of an 
application may be eligible for funding under the Program and eligibility will be 
determined by the General Manager of Planning and Building Services and 
General Manager of Finance in their sole, absolute and unfettered discretion. An 
applicant shall assume the risk of paying for work commenced after an 
application has been submitted but prior to approval. 

14.A successful applicant will enter into an agreement with the City containing the 
terms and conditions as (but not limited to) set out in the program description. 

Project Stream: Program Terms 

Applicants are eligible to apply for funding under this program, subject to meeting 
the general program requirements, the following program specific requirements, 
and subject to the availability of funding. 

1. Monthly rental rates must at all times during the minimum affordability 
timeframe be maintained at or below the rates in effect. These rates are listed 
below but may be amended from time to time by the Province of Ontario. 

Table 6: Affordable monthly rental rate and ownership benchmarks, Guelph 
(August 1, 2025) 

Unit Type Rental 
Bachelor 

Rental 1- 
bedroom 

Rental 2- 
bedroom 

Rental 3- 
bedroom 

Affordable rate $1,271 $1,598 $1,740 $1,935 

Source: Affordable Residential Units for Purposes of the Development Charges Act, 
1997 Bulletin 

2. Minimum Affordability Timeframe 

Any units that receive funding under this program must remain affordable by the 
standards set out in Table 6 for 15 years from the date of occupancy. 

Applicants must enter into an agreement with the City which will be registered 
on title to the property to secure this obligation. For grants totaling $100K or 
more, a collateral mortgage may, at the City’s sole discretion, be registered on 
title in the amount of all funding provided by or which may become payable to 
the City. 







    

Notice of the adoption of an Affordable Community 

Improvement Plan Amendment 

by the Corporation of the City of Guelph 
 

The Council of The Corporation of the City of Guelph passed By-law (2025) – 21175, to 

amend the Additional Dwelling Unit Grant Program within the City of Guelph Affordable 

Housing Community Improvement Plan, on December 9, 2025, under section 28 of the 

Planning Act, R.S.O. 1990, c. P. 13, as amended. 

 

An explanation of the purpose and effect of the by-law as well as a description of the 

subject lands are included. For more information regarding the by-law, contact Planning 

Services at 519-837-5616, email at planning@guelph.ca or in person at Guelph City Hall. 

(8:30 a.m. to 4:00 p.m., Monday to Friday) 

 

The proposed amendment is exempt from approval by the Ministry of Municipal Affairs and 

the decision of Council of The Corporation of the City of Guelph is final if a notice of appeal 

is not received on or before the last day for filing a notice of appeal 

 

Only the applicant, specified person and public bodies as defined in the Planning Act, and 

registered owners of lands to which the bylaw will apply and who made oral submissions at 

this public meeting or who have made written submissions to the City before the bylaw is 

passed, will be able to appeal the decision of the City of Guelph to the Ontario Land 

Tribunal. 

 

Take notice that an appeal to the Ontario Land Tribunal in respect to all or part of this by-

law may be made by filing a notice of appeal with the City Clerk either via the Ontario Land 

Tribunal e-file service (first-time users will need to register for a My Ontario Account) 

at https://olt.gov.on.ca/e-file-service by selecting City of Guelph as the Approval Authority, 

or by mail to 1 Carden Street, no later than 4:00 p.m. on January 6, 2026. The filing of 

an appeal after 4:00 p.m., in person or electronically, will be deemed to have been received 

the next business day. The appeal fee of $1,100 can be paid online through e-file or by 

credit card/certified cheque/money order to the Minister of Finance, Province of 

Ontario. If you wish to appeal to the Ontario Land Tribunal (OLT) or request a fee reduction 



 

for an appeal, forms are available from the OLT website at www.olt.gov.on.ca. If the e-file 

portal is down, you can submit your appeal to clerks@guelph.ca. 

 

No person or public body shall be added as a party to the hearing of the appeal unless, 

before the by-law was passed, the person or public body made oral submissions at a public 

meeting or written submissions to the council or, in the opinion of the Tribunal, there are 

reasonable grounds to add the person or public body as a party. 

 

Any and all written submissions relating to this application that were made to City Council 

before its decision and any and all oral submissions related to this application that were 

made at a public meeting, held under the Planning Act, have been, on balance, taken into 

consideration by City Council as part of its deliberations and final decision on this matter. 

 

DATED at the City of Guelph December 18, 2025. 

Dylan McMahon 
City Clerk 
City of Guelph 
1 Carden St. 
Guelph, ON    N1H 3A1 
clerks@guelph.ca 
519-837-5603 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

  



 

EXPLANATION OF PURPOSE AND EFFECT AND KEY MAP FOR BY-LAW NUMBER 

(2025) – 21175: 

 
By-law Number (2025)-21175 has the following purpose and effect:  
 
To amend the City of Guelph's Affordable Housing Community Improvement Plan to increase 
program eligibility for the ADU Grant Program, to introduce a tiered approach for 
infrastructure funding for the ADU Grant Program, and to increase funding for the project 
stream under the ADU Grant Program.  
 
 

Description of Subject lands to which By-law (2025)-21175 applies: 

The Bylaw applies to all land within the municipal boundaries of the City of Guelph. 
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Office of the City Clerk, City Hall
500 George Street North
Peterborough, Ontario
K9H 3R9

December 3, 2025

Honourable Doug Ford, Premier for the Government of Ontario;
Honourable Michael S. Kerzner, Minister of the Solicitor General;
Honourable Rob Flack, Minister of Municipal Affairs and Housing;
Association of Municipalities of Ontario (AMO);
Mary ten Doeschate, Peterborough Police Services Board Chair; and
Councils of each of Ontario’s municipalities.

Subject: Sustainable Funding for Police Services Request

The following resolution, adopted by City Council at its meeting held on November 3,
2025, is forwarded for your consideration.

Moved by Councillor Crowley
Seconded by Councillor Vassiliadis

Whereas municipalities across Ontario are required to maintain a police service;
and

Whereas municipalities across Ontario are required to constitute a municipal
board to have policing responsibility for the municipality, or enter into a written
agreement for an alternate provision of policing services; and

Whereas the City of Peterborough has constituted a municipal board; and

Whereas municipalities, across Ontario, with a police service board, are required
to “ensure adequate and effective policing is provided in the area for which they
have policing responsibility in accordance with the needs of the population in the
area and having regard for the diversity of the population in the area” and

Whereas police service boards within municipalities where court proceedings are
conducted are required to ensure the security of judges, other judicial officials,
members of the public participating in court proceedings, ensuing the secure
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custody of persons in custody who are on or about the premises, including
persons taken into custody at proceedings; and

Whereas the provision of court security is not part of providing adequate and
effective policing; and

Whereas the cost of providing court security is a cost of the municipality,
regardless of whether all matters originate within that municipality; and

Whereas municipalities across Ontario are required to have and maintain critical
infrastructure, including appropriate police facilities and equipment, to ensure
adequate and effective policing is provided; and

Whereas municipalities across Ontario are experiencing increased police
operating and capital costs directly related to new compliance and operational
standards required under the Community Safety and Policing Act, 2019; and

Whereas these cost increases stem from provincially mandated requirements —

including training, certification, technology, reporting, and staffing obligations —

necessary to bring local police services into compliance with the Act; and

Whereas municipalities have no discretion in implementing these measures and
limited ability to absorb the resulting financial pressures within existing budgets;
and

Whereas policing is a provincially legislated responsibility, yet municipalities are
bearing the brunt of the costs to implement provincial mandates;

Therefore, be it resolved that:

Council request that the Province of Ontario provide targeted financial assistance
to municipalities to offset any additional costs that are directly and demonstrably
incurred as a result of compliance with the Community Safety and Policing Act,
2019, and not general increases to police budgets; and

Therefore, be it further resolved that:

Council urge the Province of Ontario to review and reform its current police grant
programs to ensure a more equitable distribution of funding to municipalities so
that communities with growing populations and expanding service demands
receive fair and sustainable provincial support; and

Therefore, be it further resolved that:

Council request that the Province of Ontario provide stable sustainable funding
to offset costs associated with the provision of providing court security services;
and
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That this resolution be forwarded to the Premier of Ontario, the Minister of the
Solicitor General, the Minister of Municipal Affairs and Housing, the Association
of Municipalities of Ontario (AMO), the Peterborough Police Services Board Chair,
and all Ontario municipalities for endorsement.

Sincerely,

Clerk



LWilson
Mary ten Doeschate
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Justine Brotherston

Subject: RE: City of Guelph ð Victoria Road and Stone Road - Notice of study commencement 
and public open house
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{ǳōƧŜŎǘΥ /ƛǘȅ ƻŦ DǳŜƭǇƘ ς ±ƛŎǘƻǊƛŀ wƻŀŘ ŀƴŘ {ǘƻƴŜ wƻŀŘ π bƻǘƛŎŜ ƻŦ ǎǘǳŘȅ ŎƻƳƳŜƴŎŜƳŜƴǘ ŀƴŘ ǇǳōƭƛŎ ƻǇŜƴ ƘƻǳǎŜ 
Ш

Caution! This message was sent from outside your organization. Allow sender | Block sender | Report  
ƚŸƓőŸƚƓƚůċƖƣĤċŰŰĲƖĲŰĬШШ
]ŸŸĬШůŸƖŰŔŰŊЯШ
Ш
7ĲũŸƽШŔƚШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲШ9ŔƣǃШŸŉШ]ƨĲũƓőќƚШƚƣƨĬǃШƽŸƖťШŉŸƖШƣőĲШéŔĦƣŸƖŔċШÅŸċĬШċŰĬШÉƣŸŰĲШÅŸċĬШE ШтШ
ƓũĲċƚĲШƚőċƖĲШƣőĲШůĲƚƚċŊĲШĤĲũŸƽШƽŔƣőШǃŸƨƖШĦŸũũĲċŊƨĲƚШċƚШċƓƓƖŸƓƖŔċƣĲШand let me know if there are 
other staff who should be included on our contact list for future notifications and consultation.Ш
ШШШ
éŔĦƣŸƖŔċШÅŸċĬШċŰĬШÉƣŸŰĲШÅŸċĬШрШ ŸƣŔĦĲШŸŉШƚƣƨĬǃШĦŸůůĲŰĦĲůĲŰƣШċŰĬШƓƨĤũŔĦШŸƓĲŰШőŸƨƚĲШШ
ШШШ
ÑőĲШ9ŔƣǃШŸŉШ]ƨĲũƓőШőċƚШŔŰŔƣŔċƣĲĬШċШ~ƨŰŔĦŔƓċũШ9ũċƚƚШEŰƻŔƖŸŰůĲŰƣċũШ ƚƚĲƚƚůĲŰƣШыE ьШÉƣƨĬǃШŉŸƖШéŔĦƣŸƖŔċШ
ÅŸċĬШÉŸƨƣőШŉƖŸůШƚŸƨƣőШŸŉШòŸƖťШÅŸċĬШƣŸШÉƣŸŰĲШÅŸċĬЯШċŰĬШŉŸƖШÉƣŸŰĲШÅŸċĬШEċƚƣШŉƖŸůШéŔĦƣŸƖŔċШÅŸċĬШÉŸƨƣőШƣŸШ
ìċƣƚŸŰШÂċƖťƽċǃШÉŸƨƣőЮШÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШĲůċŔũШŔƚШƣŸШũĲƣШǃŸƨШťŰŸƽШƣőĲШ9ŔƣǃШőċƚШŔƚƚƨĲĬШƣőĲШ
ŉŸƖůċũШШ ŸƣŔĦĲШŸŉШÉƣƨĬǃШ9ŸůůĲŰĦĲůĲŰƣШċŰĬШőċƚШƚĦőĲĬƨũĲĬШƣőĲШǯƖƚƣШƓƨĤũŔĦШŸƓĲŰШőŸƨƚĲШĲƻĲŰƣШŉŸƖШ
[ĲĤƖƨċƖǃШΡЯШΞΜΞΣШтШƓũĲċƚĲШƚĲĲШĤĲũŸƽШŉŸƖШŉƨƖƣőĲƖШĬĲƣċŔũƚЮШШ
ШШШ
]ƨĲũƓőШŔƚШŸŰĲШŸŉШƣőĲШŉċƚƣĲƚƣШŊƖŸƽŔŰŊШĦŸůůƨŰŔƣŔĲƚШŔŰШ9ċŰċĬċЮШ7ċƚĲĬШŸŰШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰШƣőĲШΞΜΞΞШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШ~ċƚƣĲƖШÂũċŰШċŰĬШƣőĲШ]ƨĲũƓőШfŰŰŸƻċƣŔŸŰШ?ŔƚƣƖŔĦƣШÉĲĦŸŰĬċƖǃШÂũċŰЯШƨƓŊƖċĬĲƚШċƖĲШŰĲĲĬĲĬШƣŸШ
ƚĲƻĲƖċũШťĲǃШƖŸċĬƚШŔŰШ]ƨĲũƓőШƣŸШƚƨƓƓŸƖƣШŰĲƽШŰĲŔŊőĤŸƨƖőŸŸĬƚШƓũċŰŰĲĬШŔŰШƣőĲШ]ƨĲũƓőШfŰŰŸƻċƣŔŸŰШ?ŔƚƣƖŔĦƣЮШ
ÑőĲШéŔĦƣŸƖŔċШÅŸċĬШċŰĬШÉƣŸŰĲШÅŸċĬШE ШƽŔũũШƖĲĦŸůůĲŰĬШċШƓƖĲŉĲƖƖĲĬШƚŸũƨƣŔŸŰШċŰĬШƓƖĲũŔůŔŰċƖǃШĬĲƚŔŊŰШŉŸƖШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШÉƣŸŰĲШÅŸċĬШEċƚƣЯШŔŰĦũƨĬŔŰŊШĤƖŔĬŊĲШÉƣƖƨĦƣƨƖĲШΝΝΤШыũŸĦċƣĲĬШŢƨƚƣШŰŸƖƣőШŸŉШ~ĦÄƨŔũũċŰќƚШ
7ƖŔĬŊĲьЯШċŰĬШéŔĦƣŸƖŔċШÅŸċĬШÉŸƨƣőЯШŔŰĦũƨĬŔŰŊШĤƖŔĬŊĲШÉƣƖƨĦƣƨƖĲШΝΝΡШыũŸĦċƣĲĬШƚŸƨƣőШŸŉШ[ũŸƖĲŰĦĲШxċŰĲьЮШÑőĲƚĲШ
ŔůƓƖŸƻĲůĲŰƣƚШƽŔũũШċĬĬƖĲƚƚШƣőĲШŰĲĲĬШŉŸƖШƖŸċĬШƽŔĬĲŰŔŰŊШƣŸШċĦĦŸůůŸĬċƣĲШĦċƓċĦŔƣǃШŰĲĲĬƚЯШƣƖċŰƚŔƣШƚĲƖƻŔĦĲЯШ
ċŰĬШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШШ
[ŔƖƚƣШ ċƣŔŸŰƚЯШƓƨĤũŔĦЯШċŰĬШƣĲĦőŰŔĦċũШċŊĲŰĦǃШĦŸŰƚƨũƣċƣŔŸŰШƽŔũũШĤĲШŉƨŰĬċůĲŰƣċũШŔŰШĬĲƻĲũŸƓŔŰŊШƣőĲШƚƣƨĬǃШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШìĲШũŸŸťШŉŸƖƽċƖĬШƣŸШǃŸƨƖШŔŰƓƨƣШŸŰШƣőŔƚШƚƣƨĬǃШċŰĬШĲŰĦŸƨƖċŊĲШǃŸƨШƣŸШƚőċƖĲШƣőŔƚШůĲƚƚċŊĲШ
ƽŔƣőШċŰǃŸŰĲШĲũƚĲШƽőŸШůċǃШőċƻĲШċŰШŔŰƣĲƖĲƚƣЮШÂũĲċƚĲШƖĲƓũǃШƣŸШƣőŔƚШĲрůċŔũШŔŉШǃŸƨШƽŔƚőШƣŸШĤĲШƖĲůŸƻĲĬШŉƖŸůШƣőĲШ
ĬŔƚƣƖŔĤƨƣŔŸŰШũŔƚƣЯШŸƖШŔŉШǃŸƨШőċƻĲШċŰǃШƕƨĲƚƣŔŸŰƚЮШШ
ШШШ
ÂƖŸŢĲĦƣШƽĲĤƚŔƣĲаШШ
őƣƣƓƚаооŊƨĲũƓőЮĦċоĦŔƣǃрőċũũоƓũċŰŰŔŰŊрċŰĬрĬĲƻĲũŸƓůĲŰƣоĲŰƻŔƖŸŰůĲŰƣрƓũċŰŰŔŰŊоĲŰƻŔƖŸŰůĲŰƣċũр
ċƚƚĲƚƚůĲŰƣƚоƻŔĦƣŸƖŔċрƖŸċĬрƚƣŸŰĲрƖŸċĬрċŰĬрƚƣƖƨĦƣƨƖĲрΝΝΣрůƨŰŔĦŔƓċũрĦũċƚƚрĲŰƻŔƖŸŰůĲŰƣċũрċƚƚĲƚƚůĲŰƣр
ƚƣƨĬǃоШ
ШШШ
ÂƨĤũŔĦШ§ƓĲŰШcŸƨƚĲШĲƻĲŰƣƚШШ
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ÑőĲШ9ŔƣǃШƽŔũũШőŸƚƣШƣƽŸШƓƨĤũŔĦШŸƓĲŰШőŸƨƚĲƚЯШŔŰĦũƨĬŔŰŊШŸŰũŔŰĲШĲŰŊċŊĲůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШĬƨƖŔŰŊШƣőŔƚШƚƣƨĬǃЮШШ
ÑőĲШǯƖƚƣШƓƨĤũŔĦШŸƓĲŰШőŸƨƚĲШƽŔũũШĤĲШőĲũĬаШШ
¶ ?ċƣĲШѼШÑŔůĲаШÑőƨƖƚĬċǃЯШ[ĲĤƖƨċƖǃШΡЯШΞΜΞΣЯШΡаΜΜШÂЮ~ЮШтШΤаΜΜШÂЮ~ЮШШ
¶ xŸĦċƣŔŸŰаШÑőĲШÅŸǃċũШ9ċŰċĬŔċŰШxĲŊŔŸŰШы7ƖċŰĦőШΞΟΠьЯШΡΤШìċƣƚŸŰШÂċƖťƽċǃШÉŸƨƣőЯШ]ƨĲũƓőШ§ Ш ΝxШ
ΜcΥЮШШ

ƣШƣőŔƚШǯƖƚƣШƓƨĤũŔĦШŸƓĲŰШőŸƨƚĲЯШƣőĲШ9ŔƣǃШƽŔũũШĤĲШŔŰƣƖŸĬƨĦŔŰŊШƣőĲШƚƣƨĬǃШċŰĬШƚĲĲťŔŰŊШŉĲĲĬĤċĦťШŸŰШƣőĲШ
ƓƖŸĤũĲůрŸƓƓŸƖƣƨŰŔƣǃШƚƣċƣĲůĲŰƣЯШĲƻċũƨċƣŔŸŰШĦƖŔƣĲƖŔċЯШċŰĬШƓŸƣĲŰƣŔċũШċũƣĲƖŰċƣŔƻĲШƚŸũƨƣŔŸŰƚЮШÖƓĬċƣĲƚШŸŰШƣőĲШ
ŸŰŊŸŔŰŊШ~ĦÄƨŔũũċŰќƚШ7ƖŔĬŊĲШыÉƣƖƨĦƣƨƖĲШΝΝΣьШE ШƽŔũũШċũƚŸШĤĲШƓƖĲƚĲŰƣĲĬЮШ
ШƚĲĦŸŰĬШÂƨĤũŔĦШ§ƓĲŰШcŸƨƚĲШƽŔũũШĤĲШƚĦőĲĬƨũĲĬШŔŰШÉƓƖŔŰŊШΞΜΞΣШƣŸШƓƖŸƻŔĬĲШŉƨƖƣőĲƖШƨƓĬċƣĲƚШċŰĬШĦŸũũĲĦƣШ

ŉĲĲĬĤċĦťШŸŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƓƖĲŉĲƖƖĲĬШċũƣĲƖŰċƣŔƻĲШƚŸũƨƣŔŸŰЮШШ
ШШШ
ÂƨĤũŔĦШŸƓĲŰШőŸƨƚĲШůċƣĲƖŔċũƚШƽŔũũШĤĲШċƻċŔũċĤũĲШŸŰũŔŰĲШŉŸƖШƖĲƻŔĲƽШċŰĬШŉĲĲĬĤċĦťШċƣШƣőĲШ9ŔƣǃќƚШcċƻĲШòŸƨƖШÉċǃШ
EŰŊċŊĲůĲŰƣШÂũċƣŉŸƖůаШőƣƣƓƚаооőċƻĲǃŸƨƖƚċǃЮŊƨĲũƓőЮĦċоƻŔĦƣŸƖŔċрƚƣŸŰĲрċƚƚĲƚƚůĲŰƣЮШ
Ш
uŔŰĬШƖĲŊċƖĬƚррШ
ШШШ
Nancy Hui, P.Eng (she/her) Ш
Project Manager Ш
Transportation Planning Ш
Engineering and Transportation Services  
City of Guelph Ш
519-822-1260 extension 3607 Ш
nancy.hui@guelph.ca Ш
ШШШ
Ш

Disclaimer 

This e-mail message (including attachments, if any) is intended for the use of the individual to whom it is addressed and may contain 
information that is privileged and confidential. If you are not the intended recipient, you are notified that any dissemination, 
distribution or copying of this communication is strictly prohibited. If you have received this communication in error, please notify the 
sender and erase this e-mail message immediately. 





Written Submissions 

Please send any written submissions to the County of Wellington Planning and Development Department 
by email at planwell@wellington.ca or by mail to the attention of Sarah Wilhelm, Manager of Policy 
Planning to the address below no later than February 19, 2026 to be considered in the planning report. 
Please refer to file No. OP-2020-01-05 when responding. 
 
IF A PERSON or public body would otherwise have an ability to appeal the decision of the County of 
Wellington to the Ontario Land Tribunal but the person or public body does not make oral submissions 
at a public meeting or make written submissions to the County of Wellington before the proposed 
official plan amendment is adopted, the person or public body is not entitled to appeal the decision. 
 
IF A PERSON or public body does not make oral submissions at a public meeting or make written 
submissions to the County of Wellington before the proposed official plan amendment is adopted, the 
person or public body may not be added as a party to the hearing of an appeal before the Ontario Land 
Tribunal unless, in the opinion of the Tribunal, there are reasonable grounds to add the person or public 
body as a party. 
 
INFORMATION ABOUT APPEALS 
In accordance with Section 17 (36.5) of the Planning Act there is no appeal of a decision where the 
Minister is the approval authority. 
 
IF YOU WISH to be notified of the adoption of the proposed official plan amendment, or of the refusal of 
a request to amend the official plan, you must make a written request to Mr. Aldo Salis, Director of the 
Wellington County Planning and Development Department (address below). 
 
PLEASE BE ADVISED any verbal or written comment/objection submitted to the County of Wellington 
regarding this application, which is being processed under the Planning Act, may be made public as 
part of the process. 
 
ADDITIONAL INFORMATION  
Information about the details of the amendment, including mapping, is available for review on the 
County of Wellington website: www.wellington.ca/planwell. 
 
County of Wellington  
Planning and Development Department 
Administration Centre 
74 Woolwich Street  
Guelph, ON  N1H 3T9 
 

 
Dated at the City of Guelph  
this 9th day of January, 2026 
 
Aldo L. Salis, MCIP, RPP  
Director Planning and Development Department 
County of Wellington 
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Type of Meeting

Council

Meeting Date

January 21, 2026

How many delegates are requesting to make this
presentation?

Two (2)

Type of Delegation

This is a request to delegate on a topic on the upcoming agenda

Identify which agenda item you are requesting to delegate
on?

9.4.1

Type of Delegation

This request is to present a verbal delegation

Type of Attendance for verbal delegation

In person

Name of Delegate

Neal DeRuyter

From: Township of Puslinch
To: Laura Emery
Subject: New Entry: Delegate Request
Date: Tuesday, January 20, 2026 8:51:12 AM

Warning! This message was sent from outside your organization and we were
unable to verify the sender.

https://mail-cloudstation-us-west-2.prod.hydra.sophos.com/mail/api/xgemail/smart-banner/c246b098aa533279d7295f0f2892c9d7
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mailto:services@puslinch.ca
mailto:lemery@puslinch.ca


Mailing Address of Delegate

540 Bingemans Centre Drive, Suite 200
Kitchener, ON
N2B 3X9

Phone Number of Delegate

Email Address of Delegate

nderuyter@mhbcplan.com

Name of Second Delegate

Andreanne Simard

Mailing Address of Second Delegate

55 Industrial Street
Toronto, ON
M4G 3W9

Phone Number of Second Delegate

+14163331459

Email Address of Second Delegate

andreanne.simard@vcimentos.com

Purpose of delegation (please describe the conern/position
taken on issue, if applicable)

To introduce the Safarik Pit application, status and next steps.
Supporting staff's recommendation to deem application complete.

A formal presentation is being submitted to accompany the
delegation

Yes

mailto:nderuyter@mhbcplan.com
mailto:andreanne.simard@vcimentos.com


File Upload

Safarik-Presentation-for-Completeness_Council-Jan-21-
2026.pdf

The delegation will require the use of audio-visual
equipment (power point presentation)

Yes

Acknowledgement

I (we) have read, understand and acknowledge the Rules and
Procedures relating to Delegations as prescribed by the
Procedural By-law 2022-046.

Sent from Township of Puslinch

https://us-west-2.protection.sophos.com/?d=puslinch.ca&u=aHR0cHM6Ly9wdXNsaW5jaC5jYS93cC1jb250ZW50L3VwbG9hZHMvd3Bmb3Jtcy80NDIwLWE2OGMzMzZlMDczMGFkYjg4MjYzNTY3MDU0ZTVjMTE0L1NhZmFyaWstUHJlc2VudGF0aW9uLWZvci1Db21wbGV0ZW5lc3NfQ291bmNpbC1KYW4tMjEtMjAyNi1lZTMyMjU1MjAyOWFmMTljNDZjMDdkNjljYWVjZWExZS5wZGY=&i=NjY4ZDM5YWEyZDQ0YTk2NDc5MDgzN2Zh&t=ZzZLVS9UeVJudmIrVFFOK0RmMHFUT0pvWVBQTERQOUhINHNXOUo1WDlncz0=&h=126ce6f3a8a84f56aa57e16f73d3d369&s=AVNPUEhUT0NFTkNSWVBUSVZArgYnwlcq-B7ntb7-Z6yt-QsUD0Nu2TJnO-lLZbAtzgEPCh17r9P27WomaWt_Nmc
https://us-west-2.protection.sophos.com/?d=puslinch.ca&u=aHR0cHM6Ly9wdXNsaW5jaC5jYS93cC1jb250ZW50L3VwbG9hZHMvd3Bmb3Jtcy80NDIwLWE2OGMzMzZlMDczMGFkYjg4MjYzNTY3MDU0ZTVjMTE0L1NhZmFyaWstUHJlc2VudGF0aW9uLWZvci1Db21wbGV0ZW5lc3NfQ291bmNpbC1KYW4tMjEtMjAyNi1lZTMyMjU1MjAyOWFmMTljNDZjMDdkNjljYWVjZWExZS5wZGY=&i=NjY4ZDM5YWEyZDQ0YTk2NDc5MDgzN2Zh&t=ZzZLVS9UeVJudmIrVFFOK0RmMHFUT0pvWVBQTERQOUhINHNXOUo1WDlncz0=&h=126ce6f3a8a84f56aa57e16f73d3d369&s=AVNPUEhUT0NFTkNSWVBUSVZArgYnwlcq-B7ntb7-Z6yt-QsUD0Nu2TJnO-lLZbAtzgEPCh17r9P27WomaWt_Nmc
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Council Meeting
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CBM In The Puslinch Community
• CBM Aggregates, a Division of St. Marys Cement 

Inc, Canada has operated in Puslinch since the 
1960’s.

• CBM operations supply high quality aggregate 
close to market to assist in the construction of 
homes, schools, hospitals, roads and bridges. 

• CBM has supported a variety of Puslinch 
community initiatives such as -
• Friends of Mill Creek 
• Puslinch Public School
• Green Legacy Tree Nursery
• Planted over 65,000 trees in Puslinch
• Community Open Houses 
• Sunrise Therapeutic Riding & Learning Centre
• Puslinch Optimist Club
• Puslinch Agricultural Society & Fall Fair
• The Danish Place
• Puslinch Fire Department

CBM Coburn Pit progressively rehabilitated with active 
operations in background.



CBM In The Puslinch Community

Extracted CBM sites in Puslinch have been rehabilitated into positive after uses:

After Use Sites

Natural Environment McMillan, Tikal, Coburn

Agriculture Nigro, Martinello

Employment Aberfoyle North, Edginton 1, Coburn



Overview
In Nov 2025, CBM submitted applications to amend
Township Zoning By-law and County Official Plan to permit
below water pit at 4275 Concession Road 7. The site is
comprised of two areas bisected by hydro corridor.

Class ‘A’ Licence application under Aggregate Resources Act
was submitted to MNR at same time.

Proposed licence area: 27.6 hectares (68.2 acres)
Proposed extraction area: 21.3 hectares (52.6 acres)
Maximum annual tonnage limit: 1 million tonnes

‘Feeder pit’ with no on-site processing – materials sent to
McNally or other nearby CBM sites for processing.

Rehabilitation includes two lakes, wetland, woodlands and
pollinator habitat.



REHABILITATION 
CONCEPT PLAN



Application proposes to rezone Agriculture (A) Zone to
Extractive Industrial (EXI) zone.

No portion of the proposed extraction area is located
within the Natural Environment (NE) zone.

Township of Puslinch 
Zoning By-law 
Amendment 

Township of Puslinch Zoning By-law 
Schedule “A”





Block sender | Report

Type of Meeting

Council

Meeting Date

January 21, 2026

How many delegates are requesting to make this
presentation?

Two (2)

Type of Delegation

This is a request to delegate on a topic on the upcoming agenda

Identify which agenda item you are requesting to delegate
on?

9.4.3

Type of Delegation

This request is to present a verbal delegation

Type of Attendance for verbal delegation

In person

Name of Delegate

Neal DeRuyter

From: Township of Puslinch
To: Laura Emery
Subject: New Entry: Delegate Request
Date: Tuesday, January 20, 2026 8:55:35 AM

Warning! This message was sent from outside your organization and we were
unable to verify the sender.

https://mail-cloudstation-us-west-2.prod.hydra.sophos.com/mail/api/xgemail/smart-banner/5e448d7d3fb806f7a4bac6bf92147d15
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Mailing Address of Delegate

540 Bingemans Centre Drive, Suite 200
Kitchener, ON
N2B 3X9

Phone Number of Delegate

Email Address of Delegate

nderuyter@mhbcplan.com

Name of Second Delegate

Andreanne Simard

Mailing Address of Second Delegate

55 Industrial Street
Toronto, ON
M4G 3W9

Phone Number of Second Delegate

+14163331459

Email Address of Second Delegate

andreanne.simard@vcimentos.com

Purpose of delegation (please describe the conern/position
taken on issue, if applicable)

To introduce the Aberfoyle South Lake Pit application, status and
next steps. Supporting staff's recommendation to deem
application complete.

A formal presentation is being submitted to accompany the
delegation

Yes

mailto:nderuyter@mhbcplan.com
mailto:andreanne.simard@vcimentos.com


File Upload

Aberfoyle-South-Lake-Presentation-for-
Completeness_Council-Jan-21-2026.pdf

The delegation will require the use of audio-visual
equipment (power point presentation)

Yes

Acknowledgement

I (we) have read, understand and acknowledge the Rules and
Procedures relating to Delegations as prescribed by the
Procedural By-law 2022-046.

Sent from Township of Puslinch
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Council Meeting
Completeness Review

ABERFOYLE 
SOUTH LAKE 
PIT

January 21st, 2026



OVERVIEW
In Nov 2023, CBM submitted applications under the
Planning Act and Aggregate Resources Act to permit a
below water pit at 6947 Concession 2.

Proposed licence area: 44.8 hectares (110 acres)
Proposed extraction area: 27.5 hectares (67 acres)
Maximum annual tonnage limit: 1 million tonnes

‘Feeder pit’ with no on-site processing – materials sent
to McNally or other nearby CBM sites for processing.

Rehabilitation includes a lake (26 ha), wetlands (0.8 ha)
and tree planting (6.7 ha).



REHABILITATION CONCEPT PLAN



Timeline of Application

Dec 2023Nov 
2023

Nov 2025 
to Jan 2026

Spring 
2024

MNR deems 
licence 

application 
complete

CBM submits 
Planning Act 

Applications and 
ARA Licence 

following formal 
pre-consultation 
in 2021 to 2023

CBM responds to 
all comments and 
outlines changes 

made to 
application 

CBM initiates 
notification and 

consultation 
process under 

ARA

Township 
provides detailed 

comments on 
“2nd submission”

Summer 2024 
to Fall 2025

As a result of 
comments 
received, 
additional 

technical work 
and investigations 
undertaken, and 
changes made to 

application



ADDITIONAL TECHNICAL WORK

In April 2024, CBM received comments from the Township which included detailed comments 
from the County, GRCA, Sourcewater Protection and peer reviews (engineering, 
hydrogeology, ecology, planning, traffic and noise). 

On Dec 4, 2025, the following additional studies and responses were submitted:

1. Natural Environment and Water Report Terms of Reference Concordance Cross-Check 
2. Revised Transportation Impact Study
3. Flood Mapping Assessment
4. Supplemental Assessments of Potential Impacts to Mill Creek, Tributary 3 and Provincially 

Significant Wetlands
5. Hydrological and Ecological Monitoring Plan
6. Headwater Drainage Feature Assessment
7. Revised ARA Site Plan
8. Written responses to agency and peer review comments





COMPLETENESS DECISION 
AND NEXT STEPS

Notwithstanding extensive pre-consultation dating back to 
2021, CBM has provided prescribed information, materials and 
fees along with other information requested by Township in 
accordance with Planning Act. CBM supports staff’s 
recommendation to deem application complete.

In the next month, CBM will issue Objection Forms to all 
remaining commenters under the ARA process given that the 
ARA application was deemed complete over 2 years ago. 

By deciding on completeness, this will allow Township to 
proceed with formal circulation and public consultation in 
addition to those already undertaken through ARA process. 
This will provide another forum and opportunities for 
discussion with public on the application.



REPORT FIR-2026-001

TO: Mayor and Members of Council

PREPARED BY: Jamie MacNeil, Fire Chief

PRESENTED BY: Jamie MacNeil, Fire Chief

MEETING DATE: January 21, 2026

SUBJECT: Fire Protection Grant – Execution of Agreement
File No. L04 MIN

RECOMMENDATIONS

That Report FIR-2026-001 entitled Fire Protection Grant – Execution of Agreement be
received; and

That Council gives 3 readings to By-law No. 2026-002 being a By-law authorizing the entering
into an Agreement with the Ministry of the Solicitor General, Office of the Fire Marshal of
Ontario for the Fire Protection Grant.

Purpose

The purpose of this report is to recommend that Council enact a By-law authorizing entering
into an Agreement with the Ministry of the Solicitor General, Office of the Fire Marshal of
Ontario for the Fire Protection Grant.

Background

In September 2025, the Township applied for the Fire Protection Grant for cancer prevention,
specifically for Personal Protective Equipment (PPE). The Township was successful in its
application and now requires Council authorization to enter into an Agreement with the
Province to proceed with the grant funding.

The Fire Protection Grant program was announced in the Ontario government's 2025 Budget
and is designed to support cancer prevention efforts by municipal fire departments. The grant



REPORT NO. FIR-2026-001
Page 2 of 3

will assist fire departments in acquiring critical equipment to enhance firefighter health and
safety, and minor infrastructure at the local level.

The grant is eligible for funding under the following categories:

1. Cancer Prevention – Equipment and Supplies
2. Cancer Prevention –PPE
3. Cancer Prevention – Minor Infrastructure
4. Technology - Minor Infrastructure
5. Lithium-Ion incident Response - Equipment and Supplies

The Province has requested the Township to sign the Agreement promptly in order for the
funds to be distributed. The effective date of the Agreement is once both Parties sign, and the
expiration date is March 31, 2026. Costs must be spent by the Township by December 31, 2026.
The communications requirements associated with the Fire Protection Grant are outlined in
Section A8.0 of the Agreement attached as Schedule A to this Report.

Financial Implications

The Township has been approved for the maximum available grant funding of $16,000 in
accordance with the project description and project costs eligible for funding as outlined in
Schedule C to the Agreement. This project has been incorporated in the 2026 Capital Budget as
presented to Council on October 22, 2025.

Applicable Legislation and Requirements

Municipal Act, 2001

Engagement Opportunities

There are no engagement implications associated with entering into the Fire Protection Grant
Agreement with the Province.



REPORT NO. FIR-2026-001
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ATTACHMENTS

Schedule A – Fire Protection Grant Agreement

Respectfully submitted: Reviewed by:

Jamie MacNeil Mary Hasan
Fire Chief Director of Finance/Treasurer
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ONTARIO FIRE PROTECTION GRANT TRANSFER PAYMENT AGREEMENT

THE AGREEMENT, effective as of the                                        (The “Effective Date”)

B E T W E E N:

His Majesty the King in right of Ontario
as represented by the Solicitor General

(referred to as the “Province”)

- and -

TOWNSHIP OF PUSLINCH

(the “Recipient”)

CONSIDERATION

In consideration of the mutual covenants and agreements contained in this Agreement
and for other good and valuable consideration, the receipt and sufficiency of which are
expressly acknowledged, the Province and the Recipient agree as follows:

1.0 ENTIRE AGREEMENT

1.1 Schedules to the Agreement. The following schedules form part of the
Agreement:

Schedule “A” - General Terms and Conditions
Schedule “B” - Project Specific Information and Additional Provisions
Schedule “C” - Project
Schedule “D” - Budget
Schedule “E” - Payment Plan
Schedule “F” - Reports

1.2 Entire Agreement. The Agreement constitutes the entire agreement between
the Parties with respect to the subject matter contained in the Agreement and
supersedes all prior oral or written representations and agreements.

2.0 CONFLICT OR INCONSISTENCY

2.1 Conflict or Inconsistency. In the event of a conflict or inconsistency between
the Additional Provisions and the provisions in Schedule “A”, the following rules
will apply:

Schedule A to Report FIR-2026-001
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(a) the Parties will interpret any Additional Provisions in so far as possible, in a
way that preserves the intention of the Parties as expressed in Schedule “A”;
and

(b) where it is not possible to interpret the Additional Provisions in a way that is
consistent with the provisions in Schedule “A”, the Additional Provisions will
prevail over the provisions in Schedule “A” to the extent of the inconsistency.

3.0 COUNTERPARTS

3.1 One and the Same Agreement. The Agreement may be executed in any number
of counterparts, each of which will be deemed an original, but all of which together
will constitute one and the same instrument.

4.0 AMENDING THE AGREEMENT

4.1 This Agreement may be amended upon the agreement of all Parties, which shall
be executed in writing.

5.0 ACKNOWLEDGEMENT

5.1      The Recipient acknowledges that:

(a) by receiving Funds, it may become subject to legislation applicable to
organizations that receive funding from the Government of Ontario;

(b) His Majesty the King in right of Ontario has issued expenses, perquisites,
and procurement directives and guidelines pursuant to the Broader Public
Sector Accountability Act, 2010 (Ontario);

(c) the Funds are:

(i) to assist the Recipient to carry out the Project and not to
provide goods or services to the Province;

(ii) funding for the purposes of the Public Sector Salary
Disclosure Act, 1996 (Ontario);

(d) the Province is not responsible for carrying out the Project;

(e) the Province is bound by the Freedom of Information and Protection of
Privacy Act (Ontario) and that any information provided to the Province in
connection with the Project or otherwise in connection with the Agreement
may be subject to disclosure in accordance with that Act; and

Schedule A to Report FIR-2026-001



Page 3 Transfer Payment Agreement

(f) the Province is bound by the Financial Administration Act (Ontario) (“FAA”)
and, pursuant to subsection 11.3(2) of the FAA, payment by the Province of
Funds under the Agreement will be subject to,

(i) an appropriation, as that term is defined in subsection 1(1) of
the FAA, to which that payment can be charged being
available in the Funding Year in which the payment becomes
due; or

(ii) the payment having been charged to an appropriation for a
previous fiscal year.

                               SIGNATURE PAGE FOLLOWS

Schedule A to Report FIR-2026-001
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The Parties have executed the Agreement on the dates set out below.

HIS MAJESTY THE KING IN RIGHT OF ONTARIO
as represented by the Solicitor General

________________________ ____________________________________
Date Name: Carrie Clark

Title: Deputy Fire Marshal

TOWNSHIP OF PUSLINCH

________________________ ____________________________________
Date Name:

____________________________________

Title:

I have authority to bind the Recipient

________________________ ____________________________________
Date Name:

____________________________________

Title:

I have authority to bind the Recipient

Schedule A to Report FIR-2026-001



Page 5 Transfer Payment Agreement

SCHEDULE “A”
GENERAL TERMS AND CONDITIONS

A1.0 INTERPRETATION AND DEFINITIONS

A1.1 Interpretation.  For the purposes of interpretation:

(a) words in the singular include the plural and vice-versa;

(b) words in one gender include all genders;

(c) the headings do not form part of the Agreement; they are for reference only
and will not affect the interpretation of the Agreement;

(d) any reference to dollars or currency will be in Canadian dollars and
currency; and

(e) “include”, “includes” and “including” denote that the subsequent list is not
exhaustive.

A1.2 Definitions. In the Agreement, the following terms will have the following
meanings:

“Additional Provisions” means terms and conditions set out in Schedule “B”.

“Agreement” means this agreement entered into between the Province and the
Recipient, all of the schedules listed in section 1.1, and any amending agreement
entered into pursuant to section 4.1.

“Budget” means the budget attached to the Agreement as Schedule “D”.

“Business Day” means any working day, Monday to Friday inclusive, excluding
statutory and other holidays, namely: New Year’s Day; Family Day; Good Friday;
Easter Monday; Victoria Day; Canada Day; Civic Holiday; Labour Day;
Thanksgiving Day; Remembrance Day; Christmas Day; Boxing Day and any other
day on which the Province has elected to be closed for business.

“Effective Date” means the date set out at the top of the Agreement.

“Event of Default” has the meaning ascribed to it in section A12.1.

“Expiry Date” means the expiry date set out in Schedule “B”.

“Funding Year” means.

(a) in the case of the first Funding Year, the period commencing on the
Effective Date and ending on the following March 31; and

(b) in the case of Funding Years subsequent to the first Funding Year, the

Schedule A to Report FIR-2026-001
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period commencing on April 1 following the end of the previous Funding
Year and ending on the following March 31 or the Expiry Date, whichever
is first.

“Funds” means the money the Province provides to the Recipient pursuant to the
Agreement.

“Indemnified Parties” means His Majesty the King in right of Ontario, His
ministers, agents, appointees, and employees.

“Loss” means any cause of action, liability, loss, cost, damage, or expense
(including legal, expert and consultant fees) that anyone incurs or sustains as a
result of or in connection with the Project or any other part of the Agreement.

“Maximum Funds” means the maximum set out in Schedule “B”.

“Notice” means any communication given or required to be given pursuant to the
Agreement.

“Notice Period” means the period of time within which the Recipient is required to
remedy an Event of Default pursuant to section A12.3(b) and includes any such
period or periods of time by which the Province extends that time.

“Parties” means the Province and the Recipient.

“Party” means either the Province or the Recipient.

“Proceeding” means any action, claim, demand, lawsuit, or other proceeding that
anyone makes, brings or prosecutes as a result of or in connection with the Project
or with any other part of the Agreement.

“Project” means the undertaking described in Schedule “C” and as may be
amended from time to time.

“Records Review” means any assessment the Province conducts pursuant to
section A7.4.

“Reports” means the reports described in Schedule “F”.

A2.0 REPRESENTATIONS, WARRANTIES AND COVENANTS

A2.1 General. The Recipient represents, warrants, and covenants that:

(a) it is, and will continue to be a validly existing legal entity with full power to
fulfill its obligations under the Agreement;

(b) it has, and will continue to have, the experience and expertise necessary to
carry out the Project;

(c) it is in compliance with, and will continue to comply with, all federal and

Schedule A to Report FIR-2026-001
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provincial laws and regulations, all municipal by-laws, and any other orders,
rules, and by-laws related to any aspect of the Project, the Funds, or both;
and

(d) unless otherwise provided for in the Agreement, any information the
Recipient provided to the Province in support of its request for funds
(including information relating to any eligibility requirements) was true and
complete at the time the Recipient provided it and will continue to be true and
complete.

A2.2 Execution of Agreement.  The Recipient represents and warrants that it has:

(a) the full power and capacity to enter into the Agreement; and

(b) taken all necessary actions to authorize the execution of the Agreement.

A2.3 Governance. The Recipient represents, warrants and covenants that it has, will
maintain, in writing, and will follow:

(a) procedures to enable the Recipient’s ongoing effective functioning;

(b) decision-making mechanisms for the Recipient;

(c) procedures to enable the Recipient to manage Funds prudently and
effectively;

(d) procedures to enable the Recipient to complete the Project successfully;

(e) procedures to enable the Recipient to identify risks to the completion of the
Project and strategies to address the identified risks, all in a timely manner;

(f) procedures to enable the preparation and submission of all Reports required
pursuant to Article A7.0; and

(g) procedures to enable the Recipient to address such other matters as the
Recipient considers necessary to enable the Recipient to carry out its
obligations under the Agreement.

A2.4 Supporting Proof.  Upon the request of the Province, the Recipient will provide
the Province with proof of the matters referred to in Article A2.0.

A3.0 TERM OF THE AGREEMENT

A3.1 Term. The term of the Agreement will commence on the Effective Date and will
expire on the Expiry Date unless terminated earlier pursuant to Article A11.0 or
Article A12.0.

Schedule A to Report FIR-2026-001
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A4.0 FUNDS AND CARRYING OUT THE PROJECT

A4.1 Funds Provided.  The Province will:

(a) provide the Recipient with Funds up to the Maximum Funds for the purpose
of carrying out the Project;

(b) provide the Funds to the Recipient in accordance with the payment plan
attached to the Agreement as Schedule “E”; and

(c) deposit the Funds into an account designated by the Recipient provided that
the account:

(i) resides at a Canadian financial institution;

(ii) is in the name of the Recipient; and

(iii) is registered in TPON.

A4.2 Limitation on Payment of Funds.  Despite section A4.1:

(a) the Province is not obligated to provide any Funds to the Recipient until the
Recipient provides the certificates of insurance or other proof required
pursuant to section A10.2;

(b) the Province is not obligated to provide instalments of Funds until it is
satisfied with the progress of the Project; and

(c) the Province may adjust the amount of Funds it provides to the Recipient
based upon the Province’s assessment of the information the Recipient
provides to the Province pursuant to section A7.2.

A4.3 Use of Funds and Carrying Out the ProjectЮ  The Recipient will do all of the
following:

(a) carry out the Project in accordance with the Agreement;

(b) use the Funds only for the purpose of carrying out the Project;

(c) spend the Funds only in accordance with the Budget;

(d) not use the Funds to cover any cost that has been or will be funded or
reimbursed by one or more of any third party, ministry, agency, or
organization of the Government of Ontario.

A4.4 Interest-Bearing Account.  If the Province provides Funds before the
Recipient’s immediate need for the Funds, the Recipient will place the Funds in
an interest-bearing account in the name of the Recipient at a Canadian financial
institution.
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A4.5 Interest.  If the Recipient earns any interest on the Funds, the Province may do
either or both of the following:

(a) deduct an amount equal to the interest from any further instalments of
Funds;

(b) demand from the Recipient the payment of an amount equal to the interest.

A4.6 Interest. Rebates, Credits, and Refunds. The Province will calculate Funds
based on the actual costs to the Recipient to carry out the Project, less any costs
(including taxes) for which the Recipient has received, will receive, or is eligible
to receive, a rebate, credit, or refund.

A5.0 RECIPIENT’S ACQUISITION OF GOODS OR SERVICES, AND DISPOSAL
OF ASSETS

A5.1 Acquisition. If the Recipient acquires goods, services, or both with the Funds, it
will do so through a process that promotes the best value for moneyЮ

A5.2 Disposal.  The Recipient will not, without the Province’s prior consent, sell,
lease, or otherwise dispose of any asset purchased or created with the Funds
or for which Funds were provided, the cost of which exceeded the amount as
set out in Schedule “B” at the time of purchase.

A6.0 CONFLICT OF INTEREST

A6.1 Conflict of Interest Includes. For the purposes of Article A6.0, a conflict of
interest includes any circumstances where:

(a) the Recipient; or

(b) any person who has the capacity to influence the Recipient’s decisions, has
outside commitments, relationships, or financial interests that could, or could
be seen by a reasonable person to, interfere with the Recipient’s objective,
unbiased, and impartial judgment relating to the Project, the use of the
Funds, or both.

A6.2 No Conflict of Interest. The Recipient will carry out the Project and use the
Funds without an actual, potential, or perceived conflict of interest unless:
(a) the Recipient:

(i) provides Notice to the Province disclosing the details of the actual,
potential, or perceived conflict of interest; and

(ii) requests the consent of the Province to carry out the Project with
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an actual, potential, or perceived conflict of interest;

(b) the Province provides its consent to the Recipient carrying out the Project
with an actual, potential, or perceived conflict of interest; and

(c) the Recipient complies with any terms and conditions the Province may
prescribe in its consent.

A7.0 REPORTING, ACCOUNTING AND REVIEW

A7.1   Province Includes. For the purposes of sections A7.4, A7.5 and A7.6, “Province”
includes any auditor or representative the Province may identify.

A7.2 Preparation and Submission. The Recipient will:

(a) submit to the Province at the address set out in Schedule “B”:

(i)   all Reports in accordance with the timelines and content requirements
set out in Schedule “F”;

(ii)  any other reports in accordance with any timelines and content
requirements the Province may specify from time to time;

(b) ensure that all Reports and other reports are:

(i)  completed to the satisfaction of the Province; and

(ii) signed by an authorized signing officer of the Recipient.

A7.3 Record Maintenance. The Recipient will keep and maintain for a period of seven
years from their creation:

(a) all financial records (including invoices and evidence of payment) relating
to the Funds or otherwise to the Project in a manner consistent with either
international financial reporting standards or generally accepted
accounting principles or any comparable accounting standards that apply
to the Recipient; and

(b) all non-financial records and documents relating to the Funds or otherwise
to the Project.

A7.4  Records Review. The Province may, at its own expense, upon twenty-four
hours’ Notice to the Recipient and during normal business hours, enter upon the
Recipient’s premises to conduct an audit or investigation of the Recipient
regarding the Recipient’s compliance with the Agreement, including assessing
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any of the following:

(a) the truth of any of the Recipient’s representations and warranties;

(b) the progress of the Project;

(c) the Recipient’s allocation and expenditure of the Funds.

A7.5 Inspection and Removal. For the purposes of any Records Review, the
Province may take one or both of the following actions:

(a) inspect and copy any records and documents referred to in section A7.3;
and

(b) remove any copies the Province makes pursuant to section A7.5(a).

A7.6 Cooperation. To assist the Province in respect of its rights provided for in
section A7.5, the Recipient will cooperate with the Province by:

(a) ensuring that the Province has access to the records and documents
wherever they are located;

(b) assisting the Province to copy records and documents;

(c) providing to the Province, in the form the Province specifies, any
information the Province identifies; and

(d) carrying out any other activities the Province requests.

A7.7 No Control of Records. No provision of the Agreement will be construed to
give the Province any control whatsoever over any of the Recipient’s records.

A7.8 Auditor General. The Province’s rights under Article A7.0 are in addition to any
rights provided to the Auditor General pursuant to section 9.1 of the Auditor
General Act (Ontario).

A8.0 COMMUNICATIONS REQUIREMENTS

A8.1 Acknowledge Support. Unless the Province directs the Recipient to do
otherwise, the Recipient will in each of its Project-related publications, whether
written, oral, or visual, including public announcements or communications:

(a) acknowledge the support of the Province for the Project;

(b) ensure that any acknowledgement is in a form and manner as the Province
directs;
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(c) indicate that the views expressed in the publication are the views of the
Recipient and do not necessarily reflect those of the Province; and

(d) obtain prior written approval from the Province before using any logo or
symbol of the Government of Ontario, the Ministry of the Solicitor General
or the Office of the Fire Marshal in any communications including press
releases, published reports, radio and television programs and public or
private meetings, or in any other type of promotional material, relating to
the Project or this Agreement.

A8.2 Notice of Project-Related Communications. Unless the Province directs the
Recipient to do otherwise, the Recipient will provide written notice to the Province
a minimum of 14 Business Days in advance of all Project-related publications,
whether written, oral, or visual, including public announcements or
communications.

A9.0 INDEMNITY

A9.1 Indemnify.  The Recipient will indemnify and hold harmless the Indemnified
Parties from and against any Loss and any Proceeding, unless solely caused by
the gross negligence or wilful misconduct of the Indemnified Parties.

A10.0 INSURANCE

A10.1 Insurance.  The Recipient represents, warrants, and covenants that it has, and
will maintain, at its own cost and expense, with insurers having a secure A.M.
Best rating of B+ or greater, or the equivalent, all the necessary and appropriate
insurance that a prudent person carrying out a project similar to the Project would
maintain, including commercial general liability insurance on an occurrence
basis for third party bodily injury, personal injury, and property damage, to an
inclusive limit of not less than the amount set out in Schedule “B” per occurrence,
which commercial general liability insurance policy will include the following:

(a)  the Indemnified Parties as additional insureds with respect to liability arising
in the course of performance of the Recipient’s obligations under, or
otherwise in connection with, the Agreement;

(b)  a cross-liability clause;

(c)  contractual liability coverage; and

(d)  at least 30 days’ written notice of cancellation.
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A10.2 Proof of Insurance. The Recipient will,

(a) provide to the Province, either,

(i)  certificates of insurance that confirm the insurance coverage
required by section A10.1; or

(ii)  other proof that confirms the insurance coverage required by section
A10.1; and

(b) in the event of a Proceeding, and upon the Province’s request, the Recipient
will provide to the Province a copy of any of the Recipient’s insurance policies
that relate to the Project or otherwise to the Agreement, or both.

A11.0 TERMINATION ON NOTICE

A11.1 Termination on Notice. This Agreement may be terminated by the Province at
any time without liability, penalty, or costs upon giving at least thirty (30) days
prior written Notice to the Recipient.

A11.2 When Termination Effective. Termination under Article A11.1 will take effect
as provided for in the Notice.

A11.3 Consequences of Termination on Notice by the Province.  If the Province
terminates the Agreement pursuant to section A11.1, the Province may take one
or more of the following actions:

(a) cancel further installments of Funds;

(b) demand from the Recipient the payment of any Funds remaining in the
possession or under the control of the Recipient; and

(c) determine the reasonable costs for the Recipient to wind down the Project,
and do the following:

(i) permit the Recipient to offset such costs against the amount the
Recipient owes pursuant to section A11.2(b);

(ii) subject to section A4.1(a), provide Funds to the Recipient to cover
such costs.

A12.0 EVENT OF DEFAULT, CORRECTIVE ACTION, AND TERMINATION FOR
DEFAULT
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A12.1 Events of Default. Each of the following events will constitute an Event of
Default:

(a) in the opinion of the Province, the Recipient breaches any representation,
warranty, covenant, or other term of the Agreement, including failing to do
any of the following in accordance with the terms and conditions of the
Agreement:

(i) carry out the Project;

(ii) use or spend Funds; or

(iii) provide, in accordance with section A7.2, Reports or such other
reports as the Province may have requested pursuant to section
A7.2(a)(ii);

(b) the Recipient’s operations, its financial condition, its organizational
structure or its control changes such that it no longer meets one or more of
the eligibility requirements of the program under which the Province
provides the Funds;

(c) the Recipient makes an assignment, proposal, compromise, or
arrangement for the benefit of creditors, or a creditor makes an application
for an order adjudging the Recipient bankrupt, or applies for the
appointment of a receiver;

(d) the Recipient ceases to operate.

A12.2 Consequences of Events of Default and Corrective Action.  If an Event of
Default occurs, the Province may, at any time, take one or more of the following
actions:

(a) initiate any action the Province considers necessary in order to facilitate the
successful continuation or completion of the Project;

(b) provide the Recipient with an opportunity to remedy the Event of Default;

(c) suspend the payment of Funds for such period as the Province determines
appropriate;

(d) reduce the amount of the Funds;

(e) cancel further instalments of Funds;

(f) demand from the Recipient the payment of any Funds remaining in the
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possession or under the control of the Recipient;

(g) demand from the Recipient the payment of an amount equal to any Funds
the Recipient used, but did not use in accordance with the Agreement;

(h) demand from the Recipient the payment of an amount equal to any Funds
the Province provided to the Recipient;

(i) demand from the Recipient the payment of an amount equal to the costs
the Province incurred or incurs to enforce its rights under the Agreement,
including the costs of any Records Review and the costs it incurs to collect
any amounts the Recipient owes to the Province; and

(j) upon giving Notice to the Recipient, terminate the Agreement at any time,
including immediately, without liability, penalty or costs to the Province.

A12.3 Opportunity to Remedy.  If, pursuant to section A12.2(b), the Province provides
the Recipient with an opportunity to remedy the Event of Default, the Province
will give Notice to the Recipient of:

(a) the particulars of the Event of Default; and

(b) the Notice Period.

A12.4 Recipient not Remedying. If the Province provides the Recipient with an
opportunity to remedy the Event of Default pursuant to section A12.2(b), and:

(a) the Recipient does not remedy the Event of Default within the Notice Period;

(b) it becomes apparent to the Province that the Recipient cannot completely
remedy the Event of Default within the Notice Period; or

(c) the Recipient is not proceeding to remedy the Event of Default in a way that
is satisfactory to the Province,

the Province may extend the Notice Period, or initiate any one or more of the
actions provided for in sections A12.2(a), (c), (d), (e), (f), (g), (h), (i) and (j).

A12.5 When Termination Effective.  Termination under Article A12.0 will take effect
as provided for in the Notice.

A13.0 FUNDS AT THE END OF A FUNDING YEAR

A13.1 Funds at the End of a Funding Year. Without limiting any rights of the
Province under Article A12.0, if, by the end of a Funding Year, the Recipient
has not spent all of the Funds allocated for that Funding Year as provided for in

Schedule A to Report FIR-2026-001



Page 16 Transfer Payment Agreement

the Budget, the Province may take one or both of the following actions:

(a)    demand from the Recipient payment of the unspent Funds;

(b)    adjust the amount of any further instalments of Funds accordingly.

A14ЮΜ FUNDS UPON EXPIRY

A14.1 Funds Upon Expiry. Upon expiry of the Agreement, the Recipient will pay to
the Province any Funds remaining in its possession, under its control, or both.

A15ЮΜ DEBT DUE AND PAYMENT

A15.1 Payment of Overpayment.  If at any time the Province provides Funds in
excess of the amount to which the Recipient is entitled under the Agreement, the
Province may:

(a) deduct an amount equal to the excess Funds from any further instalments
of Funds; or

(b) demand that the Recipient pay to the Province an amount equal to the
excess Funds.

A15Ю2 Debt Due. If, pursuant to the Agreement:

(a) the Province demands from the Recipient the payment of any Funds, an
amount equal to any Funds or any other amounts owing under the
Agreement; or

(b) the Recipient owes to the Province any Funds, an amount equal to any
Funds or any other amounts owing under the Agreement, whether or not
the Province has demanded their payment,

such amounts will be deemed to be debts due and owing to the Province by the
Recipient, and the Recipient will pay the amounts to the Province immediately,
unless the Province directs otherwise.

A15Ю3 Interest Rate. The Province may charge the Recipient interest on any money
owing to the Province by the Recipient under the Agreement at the then current
interest rate charged by the Province of Ontario on accounts receivable.

A15Ю4 Payment of Money to Province. The Recipient will pay any money owing to the
Province by cheque payable to the “Ontario Minister of Finance” and delivered to
the Province at the address set out in Schedule “B".
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A15Ю5 Fails to Pay. Without limiting the application of section 43 of the Financial
Administration Act (Ontario), if the Recipient fails to pay any amount owing under
the Agreement, His Majesty the King in right of Ontario may deduct any unpaid
amount from any money payable to the Recipient by His Majesty the King in right
of Ontario.

A16.0 NOTICE

A16.1 Notice in Writing and Addressed. Notice will be:

(a)    in writing;

(b) delivered by email, postage-prepaid mail, personal delivery, courier or fax;
and

(c) addressed to the Province or the Recipient as set out in Schedule “B”, or as
either Party later designates to the other by Notice.

A16.2 Notice Given. Notice will be deemed to have been given:

(a) in the case of postage-prepaid mail, five Business Days after the Notice is
mailed; or

(b) in the case of fax, one Business Day after the Notice is delivered; and

(c) in the case of email, personal delivery or courier on the date on which the
Notice is delivered.

A16.3 Postal Disruption. Despite section A16.2(a), in the event of a postal disruption:

(a) Notice by postage-prepaid mail will not be deemed to be given; and

(b) the Party giving Notice will give Notice by email, personal delivery, courier
or fax.

A17.0 CONSENT BY PROVINCE AND COMPLIANCE BY RECIPIENT

A17.1    Consent. When the Province provides its consent pursuant to the Agreement:

(a)  it will do so by Notice;

(b)  it may attach any terms and conditions to the consent; and

(c) the Recipient may rely on the consent only if the Recipient complies with
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any terms and conditions the Province may have attached to the consent.

A18.0 SEVERABILITY OF PROVISIONS

A18.1 Invalidity or Unenforceability of Any Provision.  The invalidity or
unenforceability of any provision of the Agreement will not affect the validity or
enforceability of any other provision of the Agreement.

A19.0    WAIVER

A19.1     Condonation not a waiver.  Failure or delay by the either Party to exercise any
of its rights, powers or remedies under the Agreement will not constitute a
waiver of those rights, powers or remedies and the obligations of the Parties
with respect to such rights, powers or remedies will continue in full force and
effect.

A19.2    Waiver. Either Party may waive any of its rights, powers or remedies under the
Agreement by providing Notice to the other Party. A waiver will apply only to the
specific rights, powers or remedies identified in the Notice and the Party
providing the waiver may attach terms and conditions to the waiver.

A20.0 INDEPENDENT PARTIES

A20.1 Parties Independent.  The Recipient is not an agent, joint venturer, partner or
employee of the Province and the Recipient will not represent itself in any way
that might be taken by a reasonable person to suggest that it is or take any
actions that could establish or imply such a relationship.

A21.0 ASSIGNMENT OF AGREEMENT OR FUNDS

A21.1 No Assignment. The Recipient will not, without the prior written consent of the
Province, assign any of its rights or obligations under the Agreement.

A21.2 Agreement Binding. All rights and obligations contained in the Agreement will
extend to and be binding on:

(a) the Recipient’s heirs, executors, administrators, successors, and permitted
assigns; and

(b) the successors to His Majesty the King in right of Ontario.

A22.0 GOVERNING LAW

A22.1 Governing Law.  The Agreement and the rights, obligations and relations of the
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Parties will be governed by and construed in accordance with the laws of the
Province of Ontario and the applicable federal laws of Canada. Any actions or
proceedings arising in connection with the Agreement will be conducted in the
courts of Ontario, which will have exclusive jurisdiction over such proceedings.

A23.0 FURTHER ASSURANCES

A23.1  Agreement into Effect. The Recipient will:

(a) provide such further assurances as the Province may request from time to
time with respect to any matter to which the Agreement pertains; and

(b) do or cause to be done all acts or things necessary to implement and carry
into effect the terms and conditions of the Agreement to their full extent.

A24.0 JOINT AND SEVERAL LIABILITY

A24.1 Joint and Several Liability. Where the Recipient comprises more than one
entity, each entity will be jointly and severally liable to the Province for the
fulfillment of the obligations of the Recipient under the Agreement.

A25.0 RIGHTS AND REMEDIES CUMULATIVE

A25.1 Rights and Remedies Cumulative. The rights and remedies of the Province
under the Agreement are cumulative and are in addition to, and not in
substitution for, any of its rights and remedies provided by law or in equity.

A26.0 FAILURE TO COMPLY WITH OTHER AGREEMENTS

A26.1 Other Agreements.  If the Recipient:

(a) has failed to comply with any term, condition, or obligation under any other
agreement with His Majesty the King in right of Ontario or one of His agencies
(a “Failure”);

(b) has been provided with notice of such Failure in accordance with the
requirements of such other agreement;

(c) has, if applicable, failed to rectify such Failure in accordance with the
requirements of such other agreement; and

(d) such Failure is continuing,

the Province may suspend the payment of Funds for such period as the Province
determines appropriate.
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A27ЮΜ SURVIVAL

A27.1 Survival.  The following Articles and sections, and all applicable
cross-referenced Articles, sections and schedules, will continue in full force and
effect for a period of seven years from the date of expiry or termination of the
Agreement: Article 1.0, Article 2.0, Article A1.0 and any other applicable
definitions, section A2.1(a), sections A4.4, A4.5, A4.6, section A5.2, section A7.1,
section A7.2 (to the extent that the Recipient has not provided the Reports or
other reports as the Province may have requested and to the satisfaction of the
Province), sections A7.3, A7.4, A7.5, A7.6, A7.7, A.8, Article A8.0, Article A9.0,
Article A10.0, section A11.2, sections A12.1, sections A12.2(d), (e), (f), (g), (h),
(i), and (j), Article A13.0, Article A14.0, Article A15.0, Article A16.0, Article A18.0,
section A21.2, Article A22.0, Article A24.0, Article A25.0, and Article A27.0.

-- END OF GENERAL TERMS AND CONDITIONS --
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SCHEDULE “B”
PROJECT SPECIFIC INFORMATION AND ADDITIONAL PROVISIONS

Maximum Funds $16,000
Expiry Date March 31, 2026
Amount for the purposes
of section A5.2 (Disposal)
of Schedule “A”

$ 5,000

Insurance $ 2,000,000
Contact information for the
purposes of Notice to the
Province

Name: Program Development & Analytics Unit,
            Office of the Fire Marshal, Public Safety Division
            Ministry of the Solicitor General

Attention: Katrina Nedeljkovich, Operations Manager

Address: 2284 Nursery Road, Midhurst, ON L0L 1N0

Fax: (705) 305-4595

EůċŔũа Katrina.nedeljkovich@Ontario.ca /
OFMGrants@ontario.ca

Contact information for the
purposes of Notice to the
Recipient

Name: Jamie MacNeil

Position: Fire Chief

Address: ,
 , ,

Phone: 519-763-1226X301

Email: jmacneil@puslinch.ca
Contact information for the
senior financial person in
the Recipient organization
(e.g., CFO, CAO) – to
respond as required  to
requests from the Province
related to the Agreement

Name: Mary Hasan

Position: Director of Finance/Treasurer

Address: ,
 , ,

Phone: 519-763-1226

Email: mhasan@puslinch.ca
Contact information for the
senior financial person in

Name: Courtenay Hoytfox
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the Recipient organization
(e.g., CFO, CAO) – to
respond as required  to
requests from the Province
related to the Agreement

Position: CAO

Address: ,
 , ,

Phone: 519-763-1226X227

Email: choytfox@puslinch.ca

Additional Provisions:

None
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SCHEDULE “C”
PROJECT

The Ministry of the Solicitor General, Office of the Fire Marshal received Treasury Board
(TB) approval to support the municipal fire service in acquiring critical equipment and
other needs (health and safety, minor infrastructure and specialized tools) to improve and
enhance the level of fire protection
service being provided. These approved funds are provided through what is known as
the Fire Protection Grant.

Year two of the Fire Protection Grant focuses on firefighter health and safety
(specifically, cancer prevention measures) minor infrastructure updates and support for
Lithium-Ion Incident Responses. These themes were chosen based on feedback from fire
stakeholders across Ontario about the challenges and risks firefighters face in performing
their duties.

The Ministry has identified five categories of eligibility:

¶ Cancer Prevention – Equipment and Supplies (such as exhaust extraction systems
in the fire station or washing machines for firefighting gear to remove contaminants,
etc.)

¶ Cancer Prevention - Personal Protective Equipment (such as facepieces,
balaclavas, etc.)

¶ Cancer Prevention – Minor Infrastructure (such as showers in the fire station, etc.)
¶ Technology – Minor Infrastructure (such as bringing internet to fire stations that do

not currently have access to improve connectivity and training opportunities, etc.)
¶ Lithium-Ion Incident Response – Equipment and Supplies (such as extinguishing

agents, fire decontamination systems and safety solutions)

The grant application window opened August 13, 2025 and closed September 30, 2025.

TOWNSHIP OF PUSLINCH is approved for $16,000

Funding to support the purchase of Puslinch Fire is seeking to purchase 5 full sets of
bunker gear (coats, pants, helmets, flash hoods, gloves and boots).
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SCHEDULE “D”
BUDGET

Funding will be provided to TOWNSHIP OF PUSLINCH upon execution of this
Agreement.

Funding will be provided to TOWNSHIP OF PUSLINCH explicitly for the purchase of one,
or a combination of, the items prescribed within the listed summary in Schedule “C”.
Copies of all invoices and receipts for said items will be provided to the Office of The Fire
Marshal as part of the Report Back described in Schedule “F” that forms part of this
agreement.

The funds must be committed to the project as approved by March 31st, 2026.
Subsequently, the funds must be spent by the municipality by the end of Provincial
Financial Quarter Three (Q3) (December 31, 2026).
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SCHEDULE “E”
PAYMENT PLAN

E.1 MAXIMUM FUNDS

The Maximum Funds to be provided by the Province to the Recipient under this
Agreement is set out in Schedule “B”.

E.2 PAYMENT SCHEDULE

The Funds will be provided to the Recipient for the Funding Year subject to the
Agreement having been signed by the Province.
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SCHEDULE “F”
REPORTS

As a condition of the Fire Protection Grant, a report back to the Office of the Fire Marshal
must be received, through the Transfer Payment Ontario or as otherwise directed, by the
end of Provincial Financial Quarter, Q3, to outline how the grant funding was utilized, and
the benefit(s) seen at the department level.

As part of the report back, the municipality is required to provide copies of all invoices and
receipts for the items purchased for the approved project(s) as noted in Schedule “C”.
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REPORT FIN-2026-001

TO: Mayor and Members of Council

PREPARED BY: Daniel Hernandez, Taxation and Revenue Coordinator

PRESENTED BY: Mary Hasan, Director of Finance/Treasurer

MEETING DATE: January 21, 2026

SUBJECT: 2026 Interim Property Tax Levy and Due Dates

RECOMMENDATIONS

That Report FIN-2026-001 entitled 2026 Interim Property Tax Levy and Due Dates be received;
and

That Council give 3 readings to By-law No. 2026-001 being a by-law to provide for the levy and
collection of the 2026 Interim Tax Levy.

Purpose

Section 317 of the Municipal Act, 2001 allows a municipality to pass a by-law to provide for the
levying and collection of interim taxes. The purpose of this report is to recommend that Council
enact a by-law to provide for the levy and collection of the 2026 interim tax levy.

Background

The levying of an interim tax bill allows for a municipality to raise funds to meet its obligations
until the final tax rates are set, including the mandated tax levy payments to the County of
Wellington (County) and the local school boards.

Section 317 of the Municipal Act, 2001 provides that municipalities have the ability to pass a by-
law to levy interim taxes in an amount not exceeding 50% of the previous year’s total taxes. The
total taxes for the previous year include the Township, County and Education portions.

Consistent with the Township’s practice in previous years, the 2026 interim tax levy will be
payable in two installments. Interim property taxes are billed at 50% of the previous year’s levy
and are due in two installments: Friday February 27, 2026 and Thursday April 30, 2026. The



REPORT NO. FIN-2026-001
Page 2 of 2

2

amount of the interim tax bill will be deducted from each property’s final tax bill in the calculation
of the final amount due for 2026.

In accordance with Section 317(3) of the Municipal Act, 2001 if any taxes levied on a property
were for only part of 2025 due to an addition to the tax collector’s roll in 2025, the 2025 taxes
will be annualized and the 2026 interim levy amount will be based on the annualized taxes.

Section 342(b) of the Municipal Act, 2001 allows for alternative instalment due dates to spread
the payment of taxes more evenly over the year. This applies to Township taxpayers on the
eleven-month pre-authorized automatic withdrawal plan. The pre-authorized payment plans
shall be penalty free as long as the taxpayer is in good standing with the terms of the plan.

The final tax rates for 2026 will be calculated after the Township, County and Education finalize
the 2026 budget. The Final 2026 property tax bill will include the total taxes levied for the
Township, County and Education portions less the 2026 interim billing.

Financial Implications

The Township remits property tax levy payments to the County and the School Boards on the last
business day of March, June and September. The final tax levy remittance to the County and the
School Boards occurs on December 15th.

The amounts due to the County and School Boards must be paid according to the predetermined
schedule, regardless of when the actual property taxes are collected by the Township.

Applicable Legislation and Requirements

Sections 317 and 342 of the Municipal Act, 2001

Engagement Opportunities

Information regarding the 2026 Interim Property Tax Levy and Due Dates is posted on the
Township’s website on the Property Taxes Page on Puslinch.ca.

Attachments

None

Respectfully submitted: Reviewed by:

Daniel Hernandez Mary Hasan
Taxation and Revenue Coordinator Director of Finance/Treasurer
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¢hΥ   aŀȅƻǊ ŀƴŘ aŜƳōŜǊǎ ƻŦ /ƻǳƴŎƛƭ 
 
tw9t!w95 .¸Υ  aŀǊȅ IŀǎŀƴΣ 5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ 
 
tw9{9b¢95 .¸Υ aŀǊȅ IŀǎŀƴΣ 5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ 
 
a99¢LbD 5!¢9Υ WŀƴǳŀǊȅ нмΣ нлнс 
 
{¦.W9/¢Υ нлнс /ŀǇƛǘŀƭ ŀƴŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ¦ǇŘŀǘŜ 
 CƛƭŜ bƻΦ Cлр .¦5  
  
 
w9/haa9b5!¢Lhb{ 
 
¢I!¢ wŜǇƻǊǘ CLbπнлнсπллн ŜƴǘƛǘƭŜŘ нлнс /ŀǇƛǘŀƭ ŀƴŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ¦ǇŘŀǘŜ ōŜ ǊŜŎŜƛǾŜŘΦ 
 
tǳǊǇƻǎŜ  
 
¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘ ƛǎ ǘƻΥ  

 
мΦύ tǊƻǾƛŘŜ /ƻǳƴŎƛƭ ǿƛǘƘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ƛǘŜƳǎ ŘƛǎŎǳǎǎŜŘ ŀǘ ǘƘŜ hŎǘƻōŜǊ ннΣ нлнр /ŀǇƛǘŀƭ 
.ǳŘƎŜǘ aŜŜǘƛƴƎΤ 

нΦύ tǊƻǾƛŘŜ /ƻǳƴŎƛƭ ǿƛǘƘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ƛǘŜƳǎ ŘƛǎŎǳǎǎŜŘ ŀǘ ǘƘŜ 5ŜŎŜƳōŜǊ мтΣ нлнр 
hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ aŜŜǘƛƴƎΤ ŀƴŘ 

оΦύ hǳǘƭƛƴŜ hǇŜǊŀǘƛƴƎ ŀƴŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ŎƘŀƴƎŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ƳƻǊŜ ŎǳǊǊŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ 
ōŜŎƻƳƛƴƎ ŀǾŀƛƭŀōƭŜ ǘƻ ǎǘŀŦŦΦ 

 
¢ƘŜ Ŧǳƭƭ нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ƛǎ ƛƴŎƭǳŘŜŘ ŀǎ {ŎƘŜŘǳƭŜ ! ǘƻ wŜǇƻǊǘ CLbπнлнсπллнΦ ! 
ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ƛǎ ƛƴŎƭǳŘŜŘ ŀǎ {ŎƘŜŘǳƭŜ .Φ 
 
¢ƘŜ нлнл ǘƻ нлор /ŀǇƛǘŀƭ tƭŀƴ ǎǳƳƳŀǊƛŜǎ ŀǊŜ ǇǊƻǾƛŘŜŘ ƛƴ {ŎƘŜŘǳƭŜ / ǘƻ wŜǇƻǊǘ CLbπнлнсπллнΦ  
 
{ŎƘŜŘǳƭŜ 5 ǇǊƻǾƛŘŜǎ ŀ ŘŜǘŀƛƭŜŘ ƭƛǎǘƛƴƎ ƻŦ ŎŀǇƛǘŀƭ ǇǊƻƧŜŎǘǎ ōȅ ȅŜŀǊ ŦǊƻƳ нлнл ǘƻ нлорΣ ƛƭƭǳǎǘǊŀǘƛƴƎ 
ǘƘŜ ǘƛƳƛƴƎ ŀƴŘ ǎŜǉǳŜƴŎƛƴƎ ƻŦ ǇƭŀƴƴŜŘ ŎŀǇƛǘŀƭ ƛƴǾŜǎǘƳŜƴǘǎΦ {ŎƘŜŘǳƭŜ 9 ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ŎŀǇƛǘŀƭ 
ŦǳƴŘƛƴƎ ǎƻǳǊŎŜǎ ōȅ ȅŜŀǊΦ 



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ н ƻŦ мо 

 

н 
  

{ŎƘŜŘǳƭŜ C ǇǊŜǎŜƴǘǎ ŀ ŎƻƳǇŀǊƛǎƻƴ ƻŦ ǘƘŜ нлнс tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ǿƛǘƘ ǘƘŜ нлнр ŀƴŘ нлнп 
ŀǇǇǊƻǾŜŘ ŎŀǇƛǘŀƭ ōǳŘƎŜǘǎΦ {ŎƘŜŘǳƭŜ D ŎƻƳǇŀǊŜǎ ǘƘŜ нлнс tǊƻǇƻǎŜŘ ¢Ŝƴπ¸ŜŀǊ /ŀǇƛǘŀƭ tƭŀƴ ǿƛǘƘ 
ǘƘŜ нлнр ŀƴŘ нлнп ¢Ŝƴπ¸ŜŀǊ /ŀǇƛǘŀƭ tƭŀƴǎΦ 
 
.ŀŎƪƎǊƻǳƴŘ 
 
¢ŀōƭŜ м ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǊŜǇƻǊǘǎ ŀƴŘ ǇǊŜǎŜƴǘŀǘƛƻƴ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ /ƻǳƴŎƛƭ Ƙŀǎ ǊŜŎŜƛǾŜŘ ǘƻ  
ŘŀǘŜ ŀǎ ǇŀǊǘ ƻŦ ƛǘǎ ŘŜƭƛōŜǊŀǘƛƻƴǎ ƻƴ ǘƘŜ нлнс tǊƻǇƻǎŜŘ .ǳŘƎŜǘΦ 
 
¢ŀōƭŜ мΥ wŜǇƻǊǘǎ ŀƴŘ tǊŜǎŜƴǘŀǘƛƻƴǎ tǊƻǾƛŘŜŘ ǘƻ 5ŀǘŜ ŦƻǊ нлнс tǊƻǇƻǎŜŘ .ǳŘƎŜǘ 5ŜƭƛōŜǊŀǘƛƻƴǎ 
 

wŜǇƻǊǘ /ƻǳƴŎƛƭ aŜŜǘƛƴƎκ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ 
aŜŜǘƛƴƎ όtLaύ 

w9thw¢ CLbπнлнрπлнп π нлнс tǊƻǇƻǎŜŘ ¦ǎŜǊ CŜŜǎ ŀƴŘ /ƘŀǊƎŜǎ {ŜǇǘŜƳōŜǊ мтΣ нлнр 
нлнс tǊƻǇƻǎŜŘ ¦ǎŜǊ CŜŜǎ ŀƴŘ /ƘŀǊƎŜǎ tLa tǊŜǎŜƴǘŀǘƛƻƴ {ŜǇǘŜƳōŜǊ мтΣ нлнр 
w9thw¢ CLbπнлнрπлнт ς нлнс tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ hŎǘƻōŜǊ ннΣ нлнр 
w9thw¢ CLbπнлнрπлну ς нлнс ¦ǎŜǊ CŜŜǎ ŀƴŘ /ƘŀǊƎŜǎ .ȅπƭŀǿ hŎǘƻōŜǊ нфΣ нлнр 
w9thw¢ CLbπнлнрπлнр π нлнс tǊƻǇƻǎŜŘ /ƻǎǘ ƻŦ [ƛǾƛƴƎ 
!ŘƧǳǎǘƳŜƴǘ ό/h[!ύ 

hŎǘƻōŜǊ нфΣ нлнр 

w9thw¢ CLbπнлнрπлнф π нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ 5ŜŎŜƳōŜǊ мтΣ нлнр 
w9thw¢ CLbπнлнрπлол π нлнс DǊŀƴǘ !ǇǇƭƛŎŀǘƛƻƴ tǊƻƎǊŀƳ 5ŜŎŜƳōŜǊ мтΣ нлнр 
w9thw¢ CLbπнлнрπлом ς нлнс aǳƴƛŎƛǇŀƭ LƴǎǳǊŀƴŎŜ 5ŜŎŜƳōŜǊ мтΣ нлнр 
w9thw¢ CLbπнлнсπллн π нлнс /ŀǇƛǘŀƭ ŀƴŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ 
¦ǇŘŀǘŜ 

WŀƴǳŀǊȅ нмΣ нлнс 

 
¢ŀōƭŜ н ǎǳƳƳŀǊƛȊŜǎ ŎŀǇƛǘŀƭ ōǳŘƎŜǘ ǳǇŘŀǘŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ǇǊƻǾƛŘŜŘ ŀǘ ǘƘŜ 
hŎǘƻōŜǊ ннΣ нлнр /ŀǇƛǘŀƭ .ǳŘƎŜǘ aŜŜǘƛƴƎ όwŜǇƻǊǘ CLbπнлнрπлнт ς нлнс tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘύ 
 
¢ŀōƭŜ нΥ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ¦ǇŘŀǘŜǎ wŜǎǳƭǘƛƴƎ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ 
 

/ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ  {ǘŀŦŦ ¦ǇŘŀǘŜ .ǳŘƎŜǘ LƳǇŀŎǘ 
/ƻǳƴŎƛƭ ŘƛǊŜŎǘŜŘ ǎǘŀŦŦ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ 
ϷсууΣллл ƻŦ ƛƴŎǊŜƳŜƴǘŀƭ Ŏƻǎǘǎ ǘƻ 
ǳǇƎǊŀŘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ǊƻŀŘ ǎŜŎǘƛƻƴǎ ǘƻ 
ŘƻǳōƭŜπƭƛŦǘ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛƴ ǘƘŜ ƴŜȄǘ 
ƛǘŜǊŀǘƛƻƴ ƻŦ ǘƘŜ /ŀǇƛǘŀƭ .ǳŘƎŜǘΥ 
 
¶ ±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ ς [ŜǎƭƛŜ wƻŀŘ 
²Ŝǎǘ ǘƻ /ƻǳƴǘȅ wƻŀŘ ос 

¶ ±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ ς [ŜǎƭƛŜ wƻŀŘ 
²Ŝǎǘ ǘƻ CƭŀƳōƻǊƻǳƎƘςtǳǎƭƛƴŎƘ 
¢ƻǿƴƭƛƴŜ  

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ϷсууΣллл ƻŦ 
ƛƴŎǊŜŀǎŜŘ ŜȄǇŜƴŘƛǘǳǊŜǎ ƛƴǘƻ ǘƘŜ 
/ŀǇƛǘŀƭ .ǳŘƎŜǘ ŀƴŘ ŦƻǊŜŎŀǎǘΦ 
  

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ ǘƘŜ 
ƛƴŎǊŜŀǎŜŘ ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǊŜ 
ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ 
!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ό!aύ 
5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜ ŀƴŘ 
5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ ό5/ύΦ 
 



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ о ƻŦ мо 

 

о 
  

¶ /ƻƴŎŜǎǎƛƻƴ н ς {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ ǘƻ 
/ƻǳƴǘȅ wƻŀŘ ор  

/ƻǳƴŎƛƭ ŘƛǊŜŎǘŜŘ ǎǘŀŦŦ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ 
hǇǘƛƻƴ о ς bƻƴπǊŜƳƻǘŜ ŘŜŎƛōŜƭ ǊŜŀŘŜǊ 
ƛƴǘƻ ǘƘŜ нлнс /ŀǇƛǘŀƭ .ǳŘƎŜǘ ŀƴŘ ǘƻ 
ƛƴŎƭǳŘŜ hǇǘƛƻƴ н ς wŜƳƻǘŜ ό.ŀǘǘŜǊȅ 
hǇŜǊŀǘŜŘΣ оπȅŜŀǊ ǿŀǊǊŀƴǘȅύ ŦƻǊ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ŘǳǊƛƴƎ ǘƘŜ нлнт ōǳŘƎŜǘ 
ŘŜƭƛōŜǊŀǘƛƻƴǎΦ 
 
 

¦Ǉƻƴ ŦǳǊǘƘŜǊ ǊŜǾƛŜǿΣ ¢ƻǿƴǎƘƛǇ 
ǎǘŀŦŦ ǊŜŎƻƳƳŜƴŘ ǘƘŀǘ ǘƘŜ 
¢ƻǿƴǎƘƛǇ ƴƻǘ ǇǊƻŎŜŜŘ ǿƛǘƘ ǘƘŜ 
ǇǳǊŎƘŀǎŜ ƻŦ ŀ ŘŜŎƛōŜƭ ǊŜŀŘŜǊ ŀǘ 
ǘƘƛǎ ǘƛƳŜ ƎƛǾŜƴ ǘƘŜ ƎǊŀŎŜ ǇŜǊƛƻŘ 
ƻŦ ǘǿƻ ȅŜŀǊǎ ƛƴ ǘƘŜ ǇǊƻǇƻǎŜŘ 
{ƘƻƻǘƛƴƎ wŀƴƎŜ .ȅπƭŀǿΦ ¢ƘŜ 
ǇǊŜǾƛƻǳǎƭȅ ŀǇǇǊƻǾŜŘ ŦǳƴŘƛƴƎ ƛǎ 
ǊŜŎƻƳƳŜƴŘŜŘ ǘƻ ōŜ ǊŜŀƭƭƻŎŀǘŜŘΦ 
/ŀǇƛǘŀƭ ŎŀǊǊȅ ŦƻǊǿŀǊŘ ŦǳƴŘƛƴƎ ƻŦ 
ϷрΣлру όǘŀȄ ƭŜǾȅ ǊŀƛǎŜŘ ƛƴ ǘƘŜ 
нлнр ōǳŘƎŜǘύ Ƙŀǎ ōŜŜƴ 
ǊŜŀƭƭƻŎŀǘŜŘ ǘƻ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ 
9ƴƎƛƴŜŜǊƛƴƎ ŦƻǊ ǎƻǳǊŎŜ ǿŀǘŜǊ 
ǇǊƻǘŜŎǘƛƻƴ Ŏƻƴǎǳƭǘŀƴǘ Ŏƻǎǘǎ 
όϷрΣлллύ ŀƴŘ ǘƻ .ȅπƭŀǿ 
9ƴƎƛƴŜŜǊƛƴƎ ŦƻǊ ƴƻƛǎŜ ǊŜŀŘƛƴƎǎ 
ƻƴ ŀƴ ŀǎπƴŜŜŘŜŘ ōŀǎƛǎ όϷруύΦ ¢ƘŜ 
ǊŜƳŀƛƴƛƴƎ ϷоΣолл ǇǊŜǾƛƻǳǎƭȅ 
ōǳŘƎŜǘŜŘ ŦƻǊ ǘƘŜ ŘŜŎƛōŜƭ ǊŜŀŘŜǊ 
ǿŀǎ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ 5/ΩǎΦ 
!ŘŘƛǘƛƻƴŀƭ ǎŀǾƛƴƎǎ ƻŦ ϷмΣснл 
ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ bƻǊ/ƭƻǳŘ Řŀǘŀ 
ŎƻƭƭŜŎǘƛƻƴ ǎȅǎǘŜƳ ŀƴŘ ϷмΣллл ƛƴ 
ŀǎǎƻŎƛŀǘŜŘ ƻǇŜǊŀǘƛƴƎ 
ŎƻƴǘƛƴƎŜƴŎƛŜǎ ƘŀǾŜ ŀƭǎƻ ōŜŜƴ 
ǊŜŀƭƭƻŎŀǘŜŘ ǘƻ .ȅπƭŀǿ 
9ƴƎƛƴŜŜǊƛƴƎ ŦƻǊ ƴƻƛǎŜ ǊŜŀŘƛƴƎǎ 
ƻƴ ŀƴ ŀǎπƴŜŜŘŜŘ ōŀǎƛǎΦ {ǘŀŦŦ 
ǊŜŎƻƳƳŜƴŘ ǘƘŀǘ ƴƻƛǎŜ 
ŎƻƳǇƭŀƛƴǘǎ ōŜ ǘǊŀŎƪŜŘ 
ǘƘǊƻǳƎƘƻǳǘ нлнс ǘƻ ƛƴŦƻǊƳ 
ŦǳǘǳǊŜ ōǳŘƎŜǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ 
нлнтΦ 

bƻ ƴŜǘ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΦ /ŀǇƛǘŀƭ 
ŀƴŘ ƻǇŜǊŀǘƛƴƎ ŦǳƴŘƛƴƎ 
ǇǊŜǾƛƻǳǎƭȅ ŀƭƭƻŎŀǘŜŘ ŦƻǊ ǘƘŜ 
ŘŜŎƛōŜƭ ǊŜŀŘŜǊ Ƙŀǎ ōŜŜƴ 
ǊŜŀƭƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ŜȄƛǎǘƛƴƎ 
ŀǇǇǊƻǾŜŘ ōǳŘƎŜǘǎΦ 
 
 

/ƻǳƴŎƛƭ ŘƛǊŜŎǘŜŘ ǎǘŀŦŦ ǘƻ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜ 
/Ŝƭƭ tƘƻƴŜǎ ŦƻǊ /ƻǳƴŎƛƭ aŜƳōŜǊǎ ǇǊƻƧŜŎǘ 
ƛƴǘƻ ǘƘŜ нлнт /ŀǇƛǘŀƭ .ǳŘƎŜǘΦ 
 

¢ƘŜ ǇǊƻƧŜŎǘ Ƙŀǎ ōŜŜƴ ŘŜŦŜǊǊŜŘ 
ŦǊƻƳ нлнс ǘƻ нлнт ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ /ƻǳƴŎƛƭ 
ŘƛǊŜŎǘƛƻƴΦ 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΦ ¢ƘŜ ǇǊƻƧŜŎǘΣ 
ōǳŘƎŜǘŜŘ ŀǘ ϷнΣолл ŜǾŜǊȅ ǘƘǊŜŜ 
ȅŜŀǊǎΣ ƛǎ ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ŦǳƴŘŜŘ 
ŦǊƻƳ ǘƘŜ LƴŦƻǊƳŀǘƛƻƴ 
¢ŜŎƘƴƻƭƻƎȅ όL¢ύ 5ƛǎŎǊŜǘƛƻƴŀǊȅ 
wŜǎŜǊǾŜΦ 



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ п ƻŦ мо 

 

п 
  

/ƻǳƴŎƛƭ ŀǳǘƘƻǊƛȊŜŘ ǇǊŜπōǳŘƎŜǘ ŀǇǇǊƻǾŀƭ 
ǘƻ ƛƳǇƭŜƳŜƴǘ ǘƘŜ !ǳȄƛƭƛŀǊȅ CƛǊŜŦƛƎƘǘŜǊ 
wŜǎŜǊǾŜ tǊƻƎǊŀƳ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ нлнс 
/ŀǇƛǘŀƭ .ǳŘƎŜǘ ƛƴ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ϷрΣлллΣ 
ǘƻ ōŜ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ 5/ΩǎΦ 

¢ƘŜ ϷрΣллл ŀƭƭƻŎŀǘƛƻƴ ǊŜƭŀǘŜǎ ǘƻ 
ǎǘǊǳŎǘǳǊŀƭ ŦƛǊŜŦƛƎƘǘŜǊ ƎŜŀǊΣ ǿƘƛŎƘΣ 
ƛŦ ǊŜǉǳƛǊŜŘΣ ǿƻǳƭŘ ōŜ 
ƛƴŎǊŜƳŜƴǘŀƭ ŀƴŘ ŜƭƛƎƛōƭŜ ŦƻǊ 
ŦǳƴŘƛƴƎ ǘƘǊƻǳƎƘ CƛǊŜ 5/Ωǎ 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ ǘƘŜ 
ƛƴŎǊŜƳŜƴǘŀƭ ƎŜŀǊ ƛǎ ǇǊƻǇƻǎŜŘ ǘƻ 
ōŜ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ 5/Ωǎ ƛƴ нлнсΦ 

 
¢ŀōƭŜ о ǎǳƳƳŀǊƛȊŜǎ ŎŀǇƛǘŀƭ ōǳŘƎŜǘ ǳǇŘŀǘŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ƳƻǊŜ ŎǳǊǊŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ōŜŎƻƳƛƴƎ 
ŀǾŀƛƭŀōƭŜ ǘƻ ǎǘŀŦŦΦ 
 
¢ŀōƭŜ оΥ /ŀǇƛǘŀƭ .ǳŘƎŜǘ ¦ǇŘŀǘŜǎ .ŀǎŜŘ ƻƴ ¦ǇŘŀǘŜŘ LƴŦƻǊƳŀǘƛƻƴ !ǾŀƛƭŀōƭŜ ǘƻ {ǘŀŦŦ 
 

LǘŜƳ 5ŜǎŎǊƛǇǘƛƻƴ {ǘŀŦŦ ¦ǇŘŀǘŜ .ǳŘƎŜǘ LƳǇŀŎǘ 
DǊŀŘŜǊ рлн 
wŜǇƭŀŎŜƳŜƴǘ 
 
 

¢ƘŜ /ŀǇƛǘŀƭ CƻǊŜŎŀǎǘ ǇǊŜǾƛƻǳǎƭȅ ƛƴŎƭǳŘŜŘ ϷтлΣллл ŦƻǊ ǘƘŜ 
DǊŀŘŜǊ рлн ǊŜǎŜǊǾŜΦ ¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ǳǇŘŀǘŜŘ ǘƘŜ 
ŦƻǊŜŎŀǎǘ ǘƻ ƛƴŎƭǳŘŜ ϷсрлΣллл ƛƴ нлом ŦƻǊ ǘƘŜ Ŧǳƭƭ 
ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ DǊŀŘŜǊ рлнΦ ¢ƘŜ ǇǊƻǇƻǎŜŘ ŀƳƻǳƴǘ 
ǊŜŦƭŜŎǘǎ ƛƴŦƭŀǘƛƻƴ ŀǎǎǳƳǇǘƛƻƴǎ ƻŦ мл҈ ŀƴŘ ǇƻǘŜƴǘƛŀƭ 
ƛƳǇŀŎǘǎ ǊŜƭŀǘŜŘ ǘƻ ǘŀǊƛŦŦǎ ƻǊ ŀŘŘƛǘƛƻƴŀƭ ŘǳǘƛŜǎΦ 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƛǎ 
ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ŦǳƴŘŜŘ 
ŦǊƻƳ ǘƘŜ !a 
5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜ 
ŀƴŘ ŀƴǘƛŎƛǇŀǘŜŘ ǊŜǎŀƭŜ 
ǾŀƭǳŜ ƛƴ нломΦ 

±ƛŘŜƻ {ǳǊǾŜƛƭƭŀƴŎŜ 
/ŀƳŜǊŀǎ ŦƻǊ bƻπ¢ǊǳŎƪ 
wƻǳǘŜ 9ƴŦƻǊŎŜƳŜƴǘ 
 
 
 

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘŜ ƛƴǎǘŀƭƭŀǘƛƻƴ ƻŦ ǘǿƻ 
όнύ ǾƛŘŜƻ ǎǳǊǾŜƛƭƭŀƴŎŜ ŎŀƳŜǊŀǎ ƛƴ нлнс όƻƴŜ ƛƴ ŜŀŎƘ 
ŘƛǊŜŎǘƛƻƴύ ŦƻǊ ƻƴŜ ǘŀǊƎŜǘŜŘ ǊƻŀŘ ǎŜŎǘƛƻƴΣ ŀǘ ŀ ǘƻǘŀƭ Ŏƻǎǘ ƻŦ 
ϷноΣлфо όƛƴŎƭǳŘŜǎ ƛƴǎǘŀƭƭŀǘƛƻƴ ŀƴŘ ǊŜƭŀǘŜŘ ǎƛƎƴŀƎŜύΦ 
!ŘŘƛǘƛƻƴŀƭ ŎŀƳŜǊŀ ƛƴǎǘŀƭƭŀǘƛƻƴǎ Ƴŀȅ ōŜ ŎƻƴǎƛŘŜǊŜŘ ƛƴ 
ŦǳǘǳǊŜ ōǳŘƎŜǘ ȅŜŀǊǎΣ ŀǎ ǘƘŜǊŜ ŀǊŜ ǘƘǊŜŜ ǊƻŀŘ ǎŜŎǘƛƻƴǎ 
ƛŘŜƴǘƛŦƛŜŘ ǿƛǘƘ ƘƛƎƘ ǘǊǳŎƪ ǾƻƭǳƳŜǎΦ 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǇǊƻǇƻǎŜŘ 
ǘƻ ōŜ ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ L¢ 
5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜΦ 
 

{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ 
DŜŀǊ wŜǇƭŀŎŜƳŜƴǘ 
 

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ϷмсΣллл ƻŦ ǊŜŎŜƴǘƭȅ 
ŀǇǇǊƻǾŜŘ CƛǊŜ tǊƻǘŜŎǘƛƻƴ DǊŀƴǘ ŦǳƴŘƛƴƎ ƛƴ нлнс ŦƻǊ 
ǎǘǊǳŎǘǳǊŀƭ ŦƛǊŜŦƛƎƘǘŜǊ ƎŜŀǊ ǊŜǇƭŀŎŜƳŜƴǘΦ  

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ŀǇǇǊƻǾŜŘ ƎǊŀƴǘ 
ŦǳƴŘƛƴƎ ǊŜŘǳŎŜǎ ǊŜƭƛŀƴŎŜ 
ƻƴ ǘƘŜ !a 5ƛǎŎǊŜǘƛƻƴŀǊȅ 
wŜǎŜǊǾŜΦ 

tǳōƭƛŎ ²ƻǊƪǎ tƛŎƪǳǇ 
¢ǊǳŎƪ wŜǇƭŀŎŜƳŜƴǘ 
όоκпπ¢ƻƴ /ǊŜǿ /ŀō ς 
¦ƴƛǘ нлнрπлтύ 

¢ƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƻŦ ǘƘŜ tǳōƭƛŎ ²ƻǊƪǎ ǇƛŎƪǳǇ ǘǊǳŎƪ ό¦ƴƛǘ 
нлнрπлтύ Ƙŀǎ ōŜŜƴ ŀŘŘŜŘ ǘƻ ǘƘŜ /ŀǇƛǘŀƭ CƻǊŜŎŀǎǘ ƛƴ нлоо 
ŀǘ ŀƴ ŜǎǘƛƳŀǘŜŘ Ŏƻǎǘ ƻŦ ϷтмΣфмлΦ 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ǊŜǇƭŀŎŜƳŜƴǘ ƛǎ 
ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ŦǳƴŘŜŘ 
ŦǊƻƳ ǘƘŜ !a 
5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜ 
ŀƴŘ ŀƴǘƛŎƛǇŀǘŜŘ ǊŜǎŀƭŜ 
ǾŀƭǳŜ ƛƴ нлооΦ 



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ р ƻŦ мо 

 

р 
  

¢ƛƳŜ aŀƴŀƎŜƳŜƴǘ 
{ȅǎǘŜƳ 
LƳǇƭŜƳŜƴǘŀǘƛƻƴ 

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ ƻŦ 
ŀ ǘƛƳŜ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳ ƛƴ нлнс ǘƻ ǎǳǇǇƻǊǘ ǇŀȅǊƻƭƭ 
ƛƴǘŜƎǊŀǘƛƻƴ ŀƴŘ ǘƛƳŜ ǘǊŀŎƪƛƴƎΦ ¢ƘŜ ǇǊƻǇƻǎŜŘ ōǳŘƎŜǘ 
ƛƴŎƭǳŘŜǎ ϷсΣунр ƛƴ ƻƴŜπǘƛƳŜ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ Ŏƻǎǘǎ ŀƴŘ 
ϷоΣосс ƛƴ ŀƴƴǳŀƭ ƻǇŜǊŀǘƛƴƎ ŎƻǎǘǎΣ ŦƻǊ ŀ ǘƻǘŀƭ ƻŦ ϷмлΣмфмΦ  

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ŦǳƴŘƛƴƎ ƛǎ ǇǊƻǇƻǎŜŘ 
ǘƻ ōŜ ǎƻǳǊŎŜŘ ŦǊƻƳ ǘƘŜ L¢ 
5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜ 
ŀƴŘ ǘƘŜ .ǳƛƭŘƛƴƎ {ǳǊǇƭǳǎ 
wŜǎŜǊǾŜΦ 

 
¢ŀōƭŜ п ǎǳƳƳŀǊƛȊŜǎ ƻǇŜǊŀǘƛƴƎ ōǳŘƎŜǘ ǳǇŘŀǘŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ ǇǊƻǾƛŘŜŘ ŀǘ ǘƘŜ 
5ŜŎŜƳōŜǊ мтΣ нлнр hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ aŜŜǘƛƴƎ όwŜǇƻǊǘ CLbπнлнрπлнф ς нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ 
.ǳŘƎŜǘύ 
 
¢ŀōƭŜ пΥ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ¦ǇŘŀǘŜǎ wŜǎǳƭǘƛƴƎ ŦǊƻƳ /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ 
 

/ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ  {ǘŀŦŦ ¦ǇŘŀǘŜ .ǳŘƎŜǘ LƳǇŀŎǘ 
/ƻǳƴŎƛƭ ŀǇǇǊƻǾŜŘ ƎǊŀƴǘ ŀƭƭƻŎŀǘƛƻƴǎ 
ǘƻǘŀƭƭƛƴƎ ϷмфΣлмоΦ 
  

¢ƘŜ ōǳŘƎŜǘ ǇǊŜǎŜƴǘŜŘ ǘƻ /ƻǳƴŎƛƭ ƻƴ 
5ŜŎŜƳōŜǊ мтΣ нлнр ƛƴŎƭǳŘŜŘ ŦǳƴŘƛƴƎ ƻŦ 
ϷмфΣлмо ŦƻǊ /ƻƳƳǳƴƛǘȅ DǊŀƴǘǎ ƛƴ 
!ŎŎƻǳƴǘ bƻΦ лмπлмллπпсллΦ 

bƻ ŦǳǊǘƘŜǊ ōǳŘƎŜǘ 
ƛƳǇŀŎǘ ŀǘ ǘƘƛǎ ǘƛƳŜΦ 

/ƻǳƴŎƛƭ ŀǇǇǊƻǾŜŘ нлнс ƻƴŜπǘƛƳŜ 
ƻǇŜǊŀǘƛƴƎ ŜȄǇŜƴŘƛǘǳǊŜǎ ǘƻǘŀƭƭƛƴƎ 
ϷнрΣнллΣ ŀǎ ƻǳǘƭƛƴŜŘ ōŜƭƻǿΣ ǘƻ ōŜ ŦǳƴŘŜŘ 
ŦǊƻƳ ǘƘŜ нлнр ǎǳǊǇƭǳǎΥ 
 
¶ tŜŜǊ wŜǾƛŜǿ ƻŦ {ǘŀǘŜƳŜƴǘǎ ƻŦ 
/ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ±ŀƭǳŜ ƻǊ LƴǘŜǊŜǎǘ ς 
ϷнΣмлл 

¶ wŜƎƛǎǘǊŀǘƛƻƴ ƻŦ IŜǊƛǘŀƎŜ 5ŜǎƛƎƴŀǘƛƻƴ 
.ȅπƭŀǿǎ ς ϷноΣмлл 

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘŜ 
ŀǇǇǊƻǾŜŘ ƻƴŜπǘƛƳŜ ƻǇŜǊŀǘƛƴƎ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ƛƴǘƻ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс 
hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘΣ ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ 
нлнр ǎǳǊǇƭǳǎΦ 
 

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ƻƴŜπǘƛƳŜ ƻǇŜǊŀǘƛƴƎ 
ŜȄǇŜƴŘƛǘǳǊŜǎ ŀǊŜ ŦǳƴŘŜŘ 
ŦǊƻƳ ǘƘŜ нлнр ǎǳǊǇƭǳǎΦ 
 
 

/ƻǳƴŎƛƭ ŀǇǇǊƻǾŜŘ нлнс ǇŜǊƳŀƴŜƴǘ ōŀǎŜ 
ōǳŘƎŜǘ ƛƴŎǊŜŀǎŜǎ ǘƻǘŀƭƭƛƴƎ ϷмлΣлллΣ ŀǎ 
ƻǳǘƭƛƴŜŘ ōŜƭƻǿΣ ǘƻ ōŜ ŦǳƴŘŜŘ ŦǊƻƳ ǘƘŜ 
нлнс ǘŀȄ ƭŜǾȅΥ 
 
¶ ¢ƻǿƴǎƘƛǇ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ 
ŀƴŘ /ƻƳƳǳƴƛǘȅ 9ǾŜƴǘǎ π ϷрΣллл 

¶ tƭŀƴƴƛƴƎ !Ŏǘ ¢ǊŀƛƴƛƴƎ π ϷрΣллл 

¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ƘŀǾŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘŜ 
ŀǇǇǊƻǾŜŘ ǇŜǊƳŀƴŜƴǘ ōŀǎŜ ōǳŘƎŜǘ 
ƛƴŎǊŜŀǎŜǎ ƛƴǘƻ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс 
hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘΣ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ 
нлнс ǘŀȄ ƭŜǾȅΦ 
 
 

wŜǎǳƭǘǎ ƛƴ ŀ ǘŀȄ ƭŜǾȅ 
ƛƴŎǊŜŀǎŜ ƻŦ ϷмлΣллл ƛƴ 
нлнс ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ 
ǇǊŜǾƛƻǳǎƭȅ ǇǊŜǎŜƴǘŜŘ 
ōǳŘƎŜǘΦ 
 
 

 
  



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ с ƻŦ мо 

 

с 
  

¢ŀōƭŜ р ǎǳƳƳŀǊƛȊŜǎ ƻǇŜǊŀǘƛƴƎ ōǳŘƎŜǘ ǳǇŘŀǘŜǎ ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ƳƻǊŜ ŎǳǊǊŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ 
ōŜŎƻƳƛƴƎ ŀǾŀƛƭŀōƭŜ ǘƻ ǎǘŀŦŦΦ 
 
¢ŀōƭŜ рΥ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ¦ǇŘŀǘŜǎ .ŀǎŜŘ ƻƴ ¦ǇŘŀǘŜŘ LƴŦƻǊƳŀǘƛƻƴ !ǾŀƛƭŀōƭŜ ǘƻ {ǘŀŦŦ 
 

LǘŜƳ 5ŜǎŎǊƛǇǘƛƻƴ {ǘŀŦŦ ¦ǇŘŀǘŜ .ǳŘƎŜǘ LƳǇŀŎǘ 
{ŀƭŀǊƛŜǎ ŀƴŘ .ŜƴŜŦƛǘǎ 5ŜŎǊŜŀǎŜ ƛƴ ōǳƛƭŘƛƴƎπǊŜƭŀǘŜŘ ǎŀƭŀǊƛŜǎ ŀƴŘ ōŜƴŜŦƛǘǎ 

ǊŜǎǳƭǘƛƴƎ ŦǊƻƳ ǘƘŜ нлнс ŎƻǊǇƻǊŀǘŜ ǊŜǎǘǊǳŎǘǳǊƛƴƎΦ ¢ƘŜǎŜ 
ŀŘƧǳǎǘƳŜƴǘǎ ŀǊŜ ŦǳƴŘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ .ǳƛƭŘƛƴƎ wŜǎŜǊǾŜΦ 
 
!ǎ ǇŀǊǘ ƻŦ ōǊƻŀŘŜǊ ƻǇŜǊŀǘƛƻƴŀƭ ŀŘƧǳǎǘƳŜƴǘǎΣ ŀƴŘ ƛƴ 
ǊŜǎǇƻƴǎŜ ǘƻ ǎǳǎǘŀƛƴŜŘ ŎƘŀƴƎŜǎ ƛƴ ǿƻǊƪƭƻŀŘ ǾƻƭǳƳŜǎ 
ǿƛǘƘƛƴ ǘƘŜ .ǳƛƭŘƛƴƎ 5ŜǇŀǊǘƳŜƴǘΣ ǎǘŀŦŦƛƴƎ ǊŜǎƻǳǊŎŜǎ ŀǊŜ 
ŀŘƧǳǎǘŜŘ ŜŦŦŜŎǘƛǾŜ aŀǊŎƘ мΣ нлнсΦ ¢ƘŜǎŜ ǿƻǊƪƭƻŀŘ 
ŎƘŀƴƎŜǎ ŀǊŜ ŎȅŎƭƛŎŀƭ ŀƴŘ ǊŜŦƭŜŎǘ ōǊƻŀŘŜǊ ǘǊŜƴŘǎ ƛƴ ōǳƛƭŘƛƴƎ 
ǇŜǊƳƛǘ ŀŎǘƛǾƛǘȅΦ  

bƻ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ŀǎ 
ǘƘŜ ŘŜŎǊŜŀǎŜ ƛǎ ƻŦŦǎŜǘ ōȅ 
ǊŜŘǳŎŜŘ ŦǳƴŘƛƴƎ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ŦǊƻƳ ǘƘŜ 
.ǳƛƭŘƛƴƎ wŜǎŜǊǾŜΦ 

 
CƛƴŀƴŎƛŀƭ LƳǇƭƛŎŀǘƛƻƴǎ  
 
¢ŀōƭŜ с ƻǳǘƭƛƴŜǎ ǘƘŜ нлнр ŀǇǇǊƻǾŜŘ ǘƻǘŀƭ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнс ǇǊƻǇƻǎŜŘ ǘƻǘŀƭ 
ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘΣ ƛƴŎƭǳǎƛǾŜ ƻŦ ōƻǘƘ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŎŀǇƛǘŀƭ ǘŀȄ ƭŜǾȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀŦǘŜǊ 
ƛƴŎƻǊǇƻǊŀǘƛƴƎ ǘƘŜ ƛǘŜƳǎ ŘƛǎŎǳǎǎŜŘ ƛƴ ǘƘƛǎ wŜǇƻǊǘΦ 
 
¢ŀōƭŜ сΥ нлнр !ǇǇǊƻǾŜŘ ¢ƻǘŀƭ ¢ŀȄ [ŜǾȅ /ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнс tǊƻǇƻǎŜŘ ¢ƻǘŀƭ ¢ŀȄ [ŜǾȅ 
 
5ŜǎŎǊƛǇǘƛƻƴ нлнр 

!ǇǇǊƻǾŜŘ 
.ǳŘƎŜǘ 

нлнс 
tǊƻǇƻǎŜŘ 
.ǳŘƎŜǘ 

5ƛŦŦŜǊŜƴŎŜ 

¢ƻǘŀƭ /ŀǇƛǘŀƭ ¢ŀȄ [ŜǾȅ  ϷмΣпорΣулф ϷмΣрмнΣррф ϷтсΣтрл 
¢ƻǘŀƭ hǇŜǊŀǘƛƴƎ ¢ŀȄ [ŜǾȅ ϷпΣносΣооо ϷпΣпноΣлмс ϷмусΣсуо 
¢ƻǘŀƭ aǳƴƛŎƛǇŀƭ ¢ŀȄ [ŜǾȅ  ϷрΣстнΣмпо ϷрΣфорΣртр ϷнсоΣпон 
 
aǳƴƛŎƛǇŀƭ tǊƻǇŜǊǘȅ !ǎǎŜǎǎƳŜƴǘ /ƻǊǇƻǊŀǘƛƻƴ όat!/ύ π нлнс wŜǘǳǊƴŜŘ !ǎǎŜǎǎƳŜƴǘ wƻƭƭ 
 
.ŀǎŜŘ ƻƴ ǘƘŜ нлнс at!/ ǊŜǘǳǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘ Ǌƻƭƭ ŀƴŘ ǘƘŜ ǘŀȄ ƭŜǾȅ ƛƳǇŀŎǘǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘƛǎ  
ǊŜǇƻǊǘΣ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ŜŀŎƘ ŀŘŘƛǘƛƻƴŀƭ ϷртΣрлл ƻŦ ǘŀȄŜǎ ƭŜǾƛŜŘ ǊŜǎǳƭǘǎ ƛƴ ŀ м҈ ǘŀȄ ǊŀǘŜ ƛƴŎǊŜŀǎŜ 
ŦƻǊ ǘƘŜ ¢ƻǿƴǎƘƛǇ ǇƻǊǘƛƻƴ ƻŦ ǘŀȄŜǎ ƻƴ ǘƘŜ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎƛƴƎƭŜπŦŀƳƛƭȅ ƘƻƳŜΦ 
 
/ƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǇǊƛƻǊ ǇǊŀŎǘƛŎŜΣ ǘƘŜ нлнс ǊŜǘǳǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘ ǊƻƭƭΣ ǊŜŎŜƛǾŜŘ ŦǊƻƳ at!/ ƛƴ ƳƛŘπ 
5ŜŎŜƳōŜǊΣ Ƙŀǎ ōŜŜƴ ŎƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнр ǊŜǘǳǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘ Ǌƻƭƭ ǘƻ ŘŜǘŜǊƳƛƴŜ ŀǎǎŜǎǎƳŜƴǘ  
ŎƘŀƴƎŜǎ ŦƻǊ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǇǊƻǇŜǊǘƛŜǎ ǿƛǘƘƛƴ ǘƘŜ ¢ƻǿƴǎƘƛǇΦ ¢ƻǿƴǎƘƛǇ ǎǘŀŦŦ ǾŜǊƛŦƛŜŘ 
ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƳŜƴǘ ŎƘŀƴƎŜǎ ǳǎƛƴƎ ǘƘŜ hƴǘŀǊƛƻ tǊƻǇŜǊǘȅ ¢ŀȄ !ƴŀƭȅǎƛǎ ¢ƻƻƭΣ 



w9thw¢ bhΦ CLbπнлнсπллн 
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т 
  

ǿƘƛŎƘ ōŜŎŀƳŜ ŀǾŀƛƭŀōƭŜ ƛƴ 5ŜŎŜƳōŜǊ нлнрΦ ¢ƘŜǎŜ ŀǎǎŜǎǎƳŜƴǘ ŎƘŀƴƎŜǎ ƘŀǾŜ ōŜŜƴ ƛƴŎƻǊǇƻǊŀǘŜŘ 
ƛƴǘƻ ǘƘŜ ŎŀƭŎǳƭŀǘƛƻƴ ƻŦ ǘŀȄ ǊŀǘŜ ƛƳǇŀŎǘǎ ŦƻǊ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǇǊƻǇŜǊǘƛŜǎΣ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ ǘŀōƭŜǎ 
ǘƘŀǘ Ŧƻƭƭƻǿ ƛƴ ǘƘƛǎ ǊŜǇƻǊǘΦ 
 
¢ƘŜ ŜŘǳŎŀǘƛƻƴ ǘŀȄ ǊŀǘŜǎ ŀǊŜ ōŀǎŜŘ ƻƴ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ǊŜŎŜƛǾŜŘ ŦǊƻƳ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ CƛƴŀƴŎŜ ƛƴ  
5ŜŎŜƳōŜǊ нлнр ŀƴŘ ǊŜƳŀƛƴ ǳƴŎƘŀƴƎŜŘ ŦǊƻƳ нлнрΦ ¢ƘŜ /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ ό/ƻǳƴǘȅύ ǘŀȄ ǊŀǘŜǎ 
ŀǊŜ ǇǊŜƭƛƳƛƴŀǊȅΣ ŀǎ ǘƘŜ /ƻǳƴǘȅΩǎ ōǳŘƎŜǘ ƛǎ ǎŎƘŜŘǳƭŜŘ ŦƻǊ ŀǇǇǊƻǾŀƭ ōȅ /ƻǳƴǘȅ /ƻǳƴŎƛƭ ƻƴ WŀƴǳŀǊȅ 
нфΣ нлнсΦ .ƻǘƘ ¢ƻǿƴǎƘƛǇ ŀƴŘ /ƻǳƴǘȅ ǘŀȄ ǊŀǘŜǎ ǊŜƳŀƛƴ ǎǳōƧŜŎǘ ǘƻ ŎƘŀƴƎŜ ǇŜƴŘƛƴƎ ŀŘƻǇǘƛƻƴ ƻŦ 
ǘƘŜ /ƻǳƴǘȅ ¢ŀȄ tƻƭƛŎȅΣ ŀƴǘƛŎƛǇŀǘŜŘ ƛƴ ŀǇǇǊƻȄƛƳŀǘŜƭȅ !ǇǊƛƭ нлнсΦ 
 
!ǎǎŜǎǎƳŜƴǘ .ŀǎŜ ŀƴŘ DǊƻǿǘƘ 
 
¢ƘŜ нлнс ǊŜǘǳǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘ Ǌƻƭƭ ŎƻƴǘƛƴǳŜǎ ǘƻ ōŜ ōŀǎŜŘ ƻƴ WŀƴǳŀǊȅ мΣ нлмс ŀǎǎŜǎǎŜŘ ǾŀƭǳŜǎΣ  
ǊŜŦƭŜŎǘƛƴƎ ǘƘŜ tǊƻǾƛƴŎŜΩǎ ŎƻƴǘƛƴǳŜŘ ǇƻǎǘǇƻƴŜƳŜƴǘ ƻŦ ǘƘŜ нлнм ŀǎǎŜǎǎƳŜƴǘ ǳǇŘŀǘŜΦ !ǎ ŀ ǊŜǎǳƭǘΣ  
ǇǊƻǇŜǊǘȅ ŀǎǎŜǎǎƳŜƴǘǎ ŦƻǊ ǘƘŜ нлнс ǘŀȄŀǘƛƻƴ ȅŜŀǊ ǊŜƳŀƛƴ ōŀǎŜŘ ƻƴ WŀƴǳŀǊȅ мΣ нлмс ǾŀƭǳŜǎΣ ǿƛǘƘ  
ǘƘŜ нлнм ŀǎǎŜǎǎƳŜƴǘ ǾŀƭǳŜǎ ŘŜŜƳŜŘ ŦƻǊ нлнсΦ 
 
5ŜǎǇƛǘŜ ǘƘŜ ŎƻƴǘƛƴǳŜŘ ǇƻǎǘǇƻƴŜƳŜƴǘ ƻŦ ǊŜŀǎǎŜǎǎƳŜƴǘΣ ǘƘŜ ¢ƻǿƴǎƘƛǇ Ƙŀǎ ŜȄǇŜǊƛŜƴŎŜŘ ƳƛƴƛƳŀƭ  
ƴŜǿ ŀǎǎŜǎǎƳŜƴǘ ƎǊƻǿǘƘ ǊŜƭŀǘŜŘ ǘƻ ƴŜǿ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀƴŘ ǊŜƴƻǾŀǘƛƻƴǎΦ 
 
¢ƘŜ ¢ƻǿƴǎƘƛǇΩǎ нлнс ǿŜƛƎƘǘŜŘ ŀǎǎŜǎǎƳŜƴǘ ƎǊƻǿǘƘ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ лΦсо҈ όнлнрΥ мΦст҈ύΣ  
ǊŜǇǊŜǎŜƴǘƛƴƎ ϷмтΦфa ƛƴ ƴŜǿ ŀǎǎŜǎǎƳŜƴǘ όнлнрΥ ϷпсΦфaύΦ ¢Ƙƛǎ ƎǊƻǿǘƘ ƎŜƴŜǊŀǘŜǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ  
ϷорΦсY ƛƴ ŀŘŘƛǘƛƻƴŀƭ ¢ƻǿƴǎƘƛǇ ǘŀȄ ǊŜǾŜƴǳŜΣ ōŀǎŜŘ ƻƴ ŀ ŎƻƳǇŀǊƛǎƻƴ ƻŦ ǘƘŜ нлнр ǊŜǘǳǊƴŜŘ  
ŀǎǎŜǎǎƳŜƴǘ Ǌƻƭƭ ǘƻ ǘƘŜ нлнр ȅŜŀǊπŜƴŘ ŀǎǎŜǎǎƳŜƴǘ ǊƻƭƭΦ ¢ƘŜ нлнс ǊŜǘǳǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘ Ǌƻƭƭ ƛǎ  
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ нлнр ȅŜŀǊπŜƴŘ ǊƻƭƭΦ 
 
!ōǎŜƴǘ ŀƴȅ ƴŜǿ ŀǎǎŜǎǎƳŜƴǘ ƎǊƻǿǘƘΣ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс ōǳŘƎŜǘ ǿƻǳƭŘ ƘŀǾŜ ǊŜǎǳƭǘŜŘ ƛƴΥ 
 
¶ ! ¢ƻǿƴǎƘƛǇ ǘŀȄ ƛƴŎǊŜŀǎŜ ƻŦ пΦсп҈Σ ƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸсн ƻƴ ǘƘŜ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎƛƴƎƭŜπ
ŦŀƳƛƭȅ ƘƻƳŜΤ ŀƴŘ 

¶ ! ōƭŜƴŘŜŘ ǘŀȄ ƛƴŎǊŜŀǎŜ ƻŦ оΦнм҈Σ ƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸннф ƻƴ ǘƘŜ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎƛƴƎƭŜπ
ŦŀƳƛƭȅ ƘƻƳŜΦ 
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у 
  

aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {ƛƴƎƭŜ CŀƳƛƭȅ IƻƳŜ 
 
¢ŀōƭŜ т ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс ōǳŘƎŜǘ ƻƴ ŀ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎƛƴƎƭŜπ 
ŦŀƳƛƭȅ ƘƻƳŜ ǿƛǘƘ ŀƴ ŀǎǎŜǎǎŜŘ ǾŀƭǳŜ ƻŦ ϷсссΣлллΣ ǳƴŎƘŀƴƎŜŘ ŦǊƻƳ нлнрΦ 
 
¶ ¢ƻǿƴǎƘƛǇ ǘŀȄŜǎ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΦфф҈Σ ƻǊ Ϸро ŀƴƴǳŀƭƭȅ όŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸп 
ǇŜǊ ƳƻƴǘƘύΦ 

¶ .ƭŜƴŘŜŘ ǘŀȄŜǎ ό¢ƻǿƴǎƘƛǇΣ /ƻǳƴǘȅΣ ŀƴŘ 9ŘǳŎŀǘƛƻƴύ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΦлф҈Σ ƻǊ 
Ϸннл ŀƴƴǳŀƭƭȅΦ 

 
¢ŀōƭŜ тΥ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {ƛƴƎƭŜπCŀƳƛƭȅ IƻƳŜ ς ¢ŀȄ LƳǇŀŎǘ  
 

5ŜǎŎǊƛǇǘƛƻƴ {ƘŀǊŜ ƻŦ 
¢ƻǘŀƭ ¢ŀȄ 
.ƛƭƭ 

нлнр  нлнс Ϸ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

҈ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

aŜŘƛŀƴ !ǎǎŜǎǎƳŜƴǘ  ϷсссΣллл ϷсссΣллл Ϸл лΦлл҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ϷлΦмф ϷмΣонс ϷмΣотф Ϸро оΦфф҈ 
¸ŜŀǊƭȅ /ƻǳƴǘȅ ¢ŀȄŜǎ ϷлΦст ϷпΣттн ϷпΣфоф Ϸмст оΦрл҈ 
¸ŜŀǊƭȅ 9ŘǳŎŀǘƛƻƴ ¢ŀȄŜǎ ϷлΦмп ϷмΣлмф ϷмΣлмф Ϸл лΦлл҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ϷмΦлл ϷтΣммт ϷтΣоот Ϸннл оΦлф҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  Ϸмфф Ϸнлт Ϸу оΦфф҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  ϷмΣлсф ϷмΣмлн Ϸоо оΦлф҈ 

 
  

ϷлΦмф

ϷлΦст

ϷлΦмп

Ϸ ƻŦ {ƘŀǊŜ ƻŦ ¢ƻǘŀƭ ¢ŀȄ .ƛƭƭ ŦƻǊ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ 
{ƛƴƎƭŜ CŀƳƛƭȅ IƻƳŜ

¢ƻǿƴǎƘƛǇ/ƻǳƴǘȅ9ŘǳŎŀǘƛƻƴ



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ ф ƻŦ мо 

 

ф 
  

aŜŘƛŀƴκ¢ȅǇƛŎŀƭ CŀǊƳƭŀƴŘ tǊƻǇŜǊǘȅ 
 
¢ŀōƭŜ у ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс ōǳŘƎŜǘ ƻƴ ŀ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ŦŀǊƳƭŀƴŘ 
ǇǊƻǇŜǊǘȅ ǿƛǘƘ ŀƴ ŀǎǎŜǎǎŜŘ ǾŀƭǳŜ ƻŦ ϷтлфΣмллΣ ǳƴŎƘŀƴƎŜŘ ŦǊƻƳ нлнрΦ  
 
¶ ¢ƻǿƴǎƘƛǇ ǘŀȄŜǎ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΦфф҈Σ ƻǊ Ϸмп ŀƴƴǳŀƭƭȅ όŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸм ǇŜǊ 
ƳƻƴǘƘύΦ 

¶ .ƭŜƴŘŜŘ ǘŀȄŜǎ ό¢ƻǿƴǎƘƛǇΣ /ƻǳƴǘȅΣ ŀƴŘ 9ŘǳŎŀǘƛƻƴύ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΦлф҈Σ ƻǊ Ϸрф 
ŀƴƴǳŀƭƭȅΦ 

 
¢ŀōƭŜ уΥ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ CŀǊƳƭŀƴŘ tǊƻǇŜǊǘȅ ς ¢ŀȄ LƳǇŀŎǘ  
 

5ŜǎŎǊƛǇǘƛƻƴ {ƘŀǊŜ ƻŦ 
¢ƻǘŀƭ ¢ŀȄ 
.ƛƭƭ 

нлнр  нлнс Ϸ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

҈ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

aŜŘƛŀƴ !ǎǎŜǎǎƳŜƴǘ  ϷтлфΣмлл ϷтлфΣмлл Ϸл л҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ϷлΦмф Ϸоро Ϸост Ϸмп оΦфф҈ 
¸ŜŀǊƭȅ /ƻǳƴǘȅ ¢ŀȄŜǎ ϷлΦст ϷмΣнтл ϷмΣомр Ϸпп оΦрл҈ 
¸ŜŀǊƭȅ 9ŘǳŎŀǘƛƻƴ ¢ŀȄŜǎ ϷлΦмп Ϸнтм Ϸнтм ϷлΦлл лΦлл҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ϷмΦлл ϷмΣуфп ϷмΣфро Ϸрф оΦлф҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  Ϸрл Ϸрн Ϸн оΦфф҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  Ϸнст Ϸнтр Ϸу оΦлф҈ 

 

 
  

ϷлΦмф

ϷлΦст

ϷлΦмп

Ϸ {ƘŀǊŜ ƻŦ ¢ƻǘŀƭ ¢ŀȄ .ƛƭƭ ŦƻǊ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ 
CŀǊƳƭŀƴŘ tǊƻǇŜǊǘȅ

¢ƻǿƴǎƘƛǇ/ƻǳƴǘȅ9ŘǳŎŀǘƛƻƴ



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ мл ƻŦ мо 

 

мл 
  

aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {Ƴŀƭƭ wŜǘŀƛƭ /ƻƳƳŜǊŎƛŀƭ tǊƻǇŜǊǘȅ 
 
¢ŀōƭŜ ф ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс ōǳŘƎŜǘ ƻƴ ŀ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎƳŀƭƭ ǊŜǘŀƛƭ 
ŎƻƳƳŜǊŎƛŀƭ ǇǊƻǇŜǊǘȅ ǿƛǘƘ ŀƴ ŀǎǎŜǎǎŜŘ ǾŀƭǳŜ ƻŦ ϷсмрΣслл όнлнрΥ сосΣмллύΦ 
 
¶ ¢ƻǿƴǎƘƛǇ ǘŀȄŜǎ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ лΦсп҈Σ ƻǊ Ϸмн ŀƴƴǳŀƭƭȅ όŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸм ǇŜǊ 
ƳƻƴǘƘύΦ 

¶ .ƭŜƴŘŜŘ ǘŀȄŜǎ ό¢ƻǿƴǎƘƛǇΣ /ƻǳƴǘȅΣ ŀƴŘ 9ŘǳŎŀǘƛƻƴύ ŘŜŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦмл҈Σ ƻǊ 
Ϸмрт ŀƴƴǳŀƭƭȅΦ 

 
¢ŀōƭŜ фΥ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {Ƴŀƭƭ wŜǘŀƛƭ /ƻƳƳŜǊŎƛŀƭ tǊƻǇŜǊǘȅ ς ¢ŀȄ LƳǇŀŎǘ  
 

5ŜǎŎǊƛǇǘƛƻƴ {ƘŀǊŜ ƻŦ 
¢ƻǘŀƭ ¢ŀȄ 
.ƛƭƭ 

нлнр  нлнс Ϸ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

҈ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

aŜŘƛŀƴ !ǎǎŜǎǎƳŜƴǘ  ϷсосΣмлл ϷсмрΣслл πόϷнлΣрллύ πόоΦнн҈ύ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ϷлΦмо ϷмΣууу ϷмΣфлл Ϸмн лΦсп҈ 
¸ŜŀǊƭȅ /ƻǳƴǘȅ ¢ŀȄŜǎ ϷлΦпу ϷсΣтфр ϷсΣулс Ϸмм лΦмт҈ 
¸ŜŀǊƭȅ 9ŘǳŎŀǘƛƻƴ ¢ŀȄŜǎ ϷлΦоф ϷрΣрфу ϷрΣпмт πόϷмулύ πόоΦнн҈ύ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ϷмΦлл ϷмпΣнум ϷмпΣмнп πόϷмртύ πόмΦмл҈ύ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  Ϸолт Ϸолф Ϸн лΦсп҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  ϷнΣонл ϷнΣнфп πόϷнсύ πόмΦмл҈ύ 

 
 

 
 
 
 
 
 

ϷлΦмо

ϷлΦпу

ϷлΦоф

Ϸ {ƘŀǊŜ ƻŦ ¢ƻǘŀƭ ¢ŀȄ .ƛƭƭ ŦƻǊ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {Ƴŀƭƭ 
wŜǘŀƛƭ /ƻƳƳŜǊŎƛŀƭ tǊƻǇŜǊǘȅ

¢ƻǿƴǎƘƛǇ/ƻǳƴǘȅ9ŘǳŎŀǘƛƻƴ



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ мм ƻŦ мо 

 

мм 
  

aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {ǘŀƴŘŀǊŘ LƴŘǳǎǘǊƛŀƭ tǊƻǇŜǊǘȅ 
 
¢ŀōƭŜ мл ƛƭƭǳǎǘǊŀǘŜǎ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ нлнс ōǳŘƎŜǘ ƻƴ ŀ ƳŜŘƛŀƴκǘȅǇƛŎŀƭ ǎǘŀƴŘŀǊŘ 
ƛƴŘǳǎǘǊƛŀƭ ǇǊƻǇŜǊǘȅ ǿƛǘƘ ŀƴ ŀǎǎŜǎǎŜŘ ǾŀƭǳŜ ƻŦ ϷмΣспфΣлллΣ ǳƴŎƘŀƴƎŜŘ ŦǊƻƳ нлнрΦ 
 
¶ ¢ƻǿƴǎƘƛǇ ǘŀȄŜǎ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΦфф҈Σ ƻǊ Ϸомр ŀƴƴǳŀƭƭȅ όŀǇǇǊƻȄƛƳŀǘŜƭȅ Ϸнс ǇŜǊ 
ƳƻƴǘƘύΦ 

¶ .ƭŜƴŘŜŘ ǘŀȄŜǎ ό¢ƻǿƴǎƘƛǇΣ /ƻǳƴǘȅΣ ŀƴŘ 9ŘǳŎŀǘƛƻƴύ ƛƴŎǊŜŀǎŜ ōȅ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нΦру҈Σ ƻǊ 
ϷмΣолу ŀƴƴǳŀƭƭȅΦ 

 
¢ŀōƭŜ млΥ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ {ǘŀƴŘŀǊŘ LƴŘǳǎǘǊƛŀƭ tǊƻǇŜǊǘȅ ς ¢ŀȄ LƳǇŀŎǘ  
 

5ŜǎŎǊƛǇǘƛƻƴ {ƘŀǊŜ ƻŦ 
¢ƻǘŀƭ ¢ŀȄ 
.ƛƭƭ 

нлнр  нлнс Ϸ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

҈ /ƘŀƴƎŜ 
ŦǊƻƳ нлнр 

aŜŘƛŀƴ !ǎǎŜǎǎƳŜƴǘ  ϷмΣспфΣллл ϷмΣспфΣллл Ϸл л҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ϷлΦмс ϷтΣутф ϷуΣмфп Ϸомр оΦфф҈ 
¸ŜŀǊƭȅ /ƻǳƴǘȅ ¢ŀȄŜǎ ϷлΦрс ϷнуΣорр ϷнфΣопу Ϸффо оΦрл҈ 
¸ŜŀǊƭȅ 9ŘǳŎŀǘƛƻƴ ¢ŀȄŜǎ ϷлΦну ϷмпΣрмм ϷмпΣрмм Ϸл лΦлл҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ϷмΦлл ϷрлΣтпс ϷрнΣлро ϷмΣолу нΦру҈ 
¸ŜŀǊƭȅ ¢ƻǿƴǎƘƛǇ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  Ϸпту Ϸпфт Ϸмф оΦфф҈ 
¸ŜŀǊƭȅ .ƭŜƴŘŜŘ ¢ŀȄŜǎ ǇŜǊ ϷмллY !ǎǎŜǎǎƳŜƴǘ  ϷоΣлтт ϷоΣмрт Ϸтф нΦру҈ 

 

 

 
  

ϷлΦмс

ϷлΦрс

ϷлΦну

Ϸ {ƘŀǊŜ ƻŦ ¢ƻǘŀƭ ¢ŀȄ .ƛƭƭ ŦƻǊ aŜŘƛŀƴκ¢ȅǇƛŎŀƭ 
{ǘŀƴŘŀǊŘ LƴŘǳǎǘǊƛŀƭ tǊƻǇŜǊǘȅ

¢ƻǿƴǎƘƛǇ/ƻǳƴǘȅ9ŘǳŎŀǘƛƻƴ



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ мн ƻŦ мо 

 

мн 
  

!ǇǇƭƛŎŀōƭŜ [ŜƎƛǎƭŀǘƛƻƴ ŀƴŘ wŜǉǳƛǊŜƳŜƴǘǎ  
 
aǳƴƛŎƛǇŀƭ !ŎǘΣ нллм  
 
9ƴƎŀƎŜƳŜƴǘ hǇǇƻǊǘǳƴƛǘƛŜǎ 
 
¢ƘŜ ¢ƻǿƴǎƘƛǇ Ƙŀǎ ƛƴŎƻǊǇƻǊŀǘŜŘ ŀ ƴǳƳōŜǊ ƻŦ ŜƴƎŀƎŜƳŜƴǘ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ  
нлнс ōǳŘƎŜǘ ǇǊƻŎŜǎǎΣ ƛƴŎƭǳŘƛƴƎΥ 
 
¶ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ .ǳŘƎŜǘ LƴǇǳǘ 
¶ {ƻŎƛŀƭ aŜŘƛŀ tƻǎǘǎ ŀƴŘκƻǊ !ŘǾŜǊǘƛǎŜƳŜƴǘǎ ƻƴΥ 

o CŀŎŜōƻƻƪΦŎŀκ¢ƻǿƴǎƘƛǇƻŦtǳǎƭƛƴŎƘ 
o ¢ǿƛǘǘŜǊΦŎƻƳκ¢ǿǇtǳǎƭƛƴŎƘhb 
o LƴǎǘŀƎǊŀƳΦŎƻƳκ¢ƻǿƴǎƘƛǇƻŦtǳǎƭƛƴŎƘ 

¶ ¢ƻǿƴǎƘƛǇ ²ŜōǎƛǘŜ .ŀƴƴŜǊ ŀƴŘ .ǳŘƎŜǘ tŀƎŜ ŀǘ ǇǳǎƭƛƴŎƘΦŎŀκƎƻǾŜǊƴƳŜƴǘκōǳŘƎŜǘκ 
¶ /ƻƳƳǳƴƛǘȅ 9ƴƎŀƎŜƳŜƴǘ {ǳǊǾŜȅ ŀǘ 9ƴƎŀƎŜtǳǎƭƛƴŎƘΦŎŀ ƻǇŜƴ ŦǊƻƳ WŀƴǳŀǊȅ тΣ нлнс ǘƻ 
WŀƴǳŀǊȅ олΣ нлнс ŀǘ мнΥлл ǇΦƳΦ 

¶ ²ŜƭƭƛƴƎǘƻƴ !ŘǾŜǊǘƛǎŜǊ !ŘǾŜǊǘƛǎŜƳŜƴǘ 
¶ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎ π WŀƴǳŀǊȅ нмΣ нлнс ŀǘ тΥлл ǇΦƳΦ 
¶ aŜŘƛŀ ǊŜƭŜŀǎŜǎ ǇǊƻƳƻǘƛƴƎ ǘƘŜ 9ƴƎŀƎŜtǳǎƭƛƴŎƘΦŎŀ ǎǳǊǾŜȅ ŀƴŘ ƘƛƎƘƭƛƎƘǘƛƴƎ ǘƘŜ Ŧƛƴŀƭ 
ōǳŘƎŜǘΦ 

¶ /ƻƳƳǳƴƛǘȅ bŜǿǎƭŜǘǘŜǊ ƻǳǘƭƛƴƛƴƎ Ŧƛƴŀƭ ōǳŘƎŜǘ ƘƛƎƘƭƛƎƘǘǎΣ ŘƛǎǘǊƛōǳǘŜŘ ǿƛǘƘ ǘƘŜ Ŧƛƴŀƭ ǘŀȄ ōƛƭƭ  
ƛƴ !ǳƎǳǎǘ нлнсΦ 

 
!ǘǘŀŎƘƳŜƴǘǎ 
 
{ŎƘŜŘǳƭŜ ! ς нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ό5ŜǘŀƛƭŜŘύ  
 
{ŎƘŜŘǳƭŜ . ς нлнс tǊƻǇƻǎŜŘ hǇŜǊŀǘƛƴƎ .ǳŘƎŜǘ ό{ǳƳƳŀǊȅύ  
 
{ŎƘŜŘǳƭŜ / ς нлнл π нлор /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ  
 
{ŎƘŜŘǳƭŜ 5 ς /ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ όнлнл ς нлорύ 
 
{ŎƘŜŘǳƭŜ 9 ς /ŀǇƛǘŀƭ CǳƴŘƛƴƎ {ƻǳǊŎŜǎ ōȅ ¸ŜŀǊ 
 
{ŎƘŜŘǳƭŜ C π нлнс tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ /ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнр ŀƴŘ нлнп !ǇǇǊƻǾŜŘ /ŀǇƛǘŀƭ 
.ǳŘƎŜǘǎ 
 
{ŎƘŜŘǳƭŜ D π нлнс tǊƻǇƻǎŜŘ ¢Ŝƴπ¸ŜŀǊ /ŀǇƛǘŀƭ tƭŀƴ /ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнр ŀƴŘ нлнп ¢Ŝƴπ¸ŜŀǊ 
/ŀǇƛǘŀƭ tƭŀƴǎ 
 



w9thw¢ bhΦ CLbπнлнсπллн 
tŀƎŜ мо ƻŦ мо 

 

мо 
  

wŜǎǇŜŎǘŦǳƭƭȅ ǎǳōƳƛǘǘŜŘΥ /ƻƴǘǊƛōǳǘƻǊǎΥ wŜǾƛŜǿŜŘ ōȅΥ 
aŀǊȅ IŀǎŀƴΣ  
5ƛǊŜŎǘƻǊ ƻŦ 
CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ  

aƛƪŜ CƻǿƭŜǊΣ  
5ƛǊŜŎǘƻǊ ƻŦ tǳōƭƛŎ ²ƻǊƪǎ ŀƴŘ 
/ŀǇƛǘŀƭ tǊƻƧŜŎǘǎ 
aŀƴŀƎŜƳŜƴǘ 

WǳǎǘƛƴŜ .ǊƻǘƘŜǊǎǘƻƴΣ  
5ƛǊŜŎǘƻǊ ƻŦ /ƻǊǇƻǊŀǘŜ 
{ŜǊǾƛŎŜǎκaǳƴƛŎƛǇŀƭ /ƭŜǊƪ   

{ŀǊŀƘ IǳŜǘƘŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ 
/ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎ ŀƴŘ 
IǳƳŀƴ wŜǎƻǳǊŎŜǎ 

WŀƳƛŜ aŀŎbŜƛƭΣ  
CƛǊŜ /ƘƛŜŦ 

!ƴŘǊŜǿ IŀǊǘƘƻƭǘΣ  
/ƘƛŜŦ .ǳƛƭŘƛƴƎ hŦŦƛŎƛŀƭ 

aƛŎƘŜƭƭŜ /ŀǎǎŀǊΣ  
5ŜǇǳǘȅ ¢ǊŜŀǎǳǊŜǊ 

[ŀǳǊŀ 9ƳŜǊȅΣ aŀƴŀƎŜǊ ƻŦ 
/ƻǊǇƻǊŀǘŜ {ŜǊǾƛŎŜǎκ5ŜǇǳǘȅ 
/ƭŜǊƪ 

WŀŎƻō bƻǊƳƻǊŜΣ .ȅπƭŀǿ 
9ƴŦƻǊŎŜƳŜƴǘ {ǳǇŜǊǾƛǎƻǊ 

YŀǊƛ tƻƴŘΣ tǊƻŎǳǊŜƳŜƴǘ ŀƴŘ 
!ƎǊŜŜƳŜƴǘ /ƻƻǊŘƛƴŀǘƻǊ 

5ŀƴƛŜƭ IŜǊƴŀƴŘŜȊΣ ¢ŀȄŀǘƛƻƴ 
ŀƴŘ wŜǾŜƴǳŜ /ƻƻǊŘƛƴŀǘƻǊ 

/ƻƴƴƛŜ {ƳƛǘƘΣ CƛƴŀƴŎƛŀƭ 
!ǎǎƛǎǘŀƴǘ 

/ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ /ƘƛŜŦ 
!ŘƳƛƴƛǎǘǊŀǘƛǾŜ hŦŦƛŎŜǊ 

    
 



wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ ϷмΣусн ϷмΣлорϷнΣнмрϷнΣмфл
/Lt DǊŀƴǘǎ ŀƴŘ ƻǘƘŜǊ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ tǊƻƎǊŀƳǎϷл Ϸл Ϸл ϷрΣллл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸтпл Ϸро ϷнΣрурϷнΣнмл
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷтфо ϷмΣплсϷмΣтмсϷмΣнму
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷппΣулр ϷртΣрнпϷсмΣпфмϷсрΣтср
9ǾŜƴǘǎ ϧ hǘƘŜǊ ϷмлΣутс ϷмлΣофсϷмоΣтпрϷмнΣомл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷууΣлнр ϷффΣсруϷммтΣофлϷмлоΣолл
C¢ ²ŀƎŜǎ ϷрлсΣрсу ϷрррΣфопϷстнΣсппϷслсΣрну
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷрфΣлум ϷттΣмоуϷурΣппрϷстΣлмм
IŜǊƛǘŀƎŜ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜ ŀƴŘ tƭŀǉǳŜ tǊƻƎǊŀƳǎϷнΣомо Ϸл ϷмлΣсллϷмнΣфлл
LƴǎǳǊŀƴŎŜ ϷпмΣффф ϷпмΣфррϷрпΣнпфϷрлΣлру
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎϷотΣннр ϷмсΣуфрϷмуΣофлϷмуΣонл
aƛƭŜŀƎŜ Ϸсрт Ϸооф Ϸрлл Ϸрлл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷмΣмнп Ϸутт ϷмΣоллϷмΣмлл
h¢ ²ŀƎŜǎ ϷпΣннт Ϸл Ϸрлл Ϸрлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷмрΣусс ϷмоΣмлуϷнпΣтумϷомΣомм
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π 9ƴƎƛƴŜŜǊƛƴƎ ϧ 9ƴǾƛǊƻƴƳŜƴǘŀƭϷрлΣппт ϷнпΣммнϷмуΣмпрϷнрΣллл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π [ŜƎŀƭ ϷмтлΣплп ϷмоуΣссрϷсуΣрллϷслΣллл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π ²ŀǘŜǊ aƻƴƛǘƻǊƛƴƎ tǊƻƎǊŀƳǎϷрΣптн ϷмΣспмϷпΣтрмϷпΣлмл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷмсΣоот ϷрфΣслоϷуΣтру Ϸл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷмΣптн ϷфΣуспϷмΣсум Ϸл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷнΣлфр ϷнΣмуфϷнΣмллϷнΣмлл
¢ǊŀǾŜƭ π !ƛǊ CŀǊŜ Ϸл Ϸл Ϸнлл Ϸл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸмум Ϸпфп Ϸплл Ϸплл
²{L. ϷмрΣрлр ϷмлΣмтуϷмуΣпфпϷмсΣмнс

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмΣлтуΣлттϷмΣмноΣлсоϷмΣмфлΣрумϷмΣлутΣуру
wŜǾŜƴǳŜǎ
!ŘƳƛƴ π !ƎǊŜŜƳŜƴǘΣ /ƻƳƳƛǎǎƛƻƴŜǊΣ ChLΣ tƘƻǘƻŎƻǇȅπϷоΣтом πϷсΣфлнπϷоΣсрфπϷнΣрлл
!ŘƳƛƴ π 9ƴƎΦΣ 9ƴǾΦΣ ŀƴŘ [ŜƎŀƭ wŜŎƻǾŜǊƛŜǎπϷмоΣнмо ϷпΣпууπϷмлΣллл Ϸл
!ŘƳƛƴ π bŜǎǘƭŜ !ƎǊŜŜƳŜƴǘ wŜŎƻǾŜǊƛŜǎπϷрлл Ϸл πϷрлл Ϸл
!ŘƳƛƴ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷоΣллл πϷмΣрмлπϷрлл πϷрлл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
!ŘƳƛƴ π wŜŎƻǾŜǊƛŜǎ ŦǊƻƳ {ǘŀŦŦ 9ǾŜƴǘǎπϷмΣолр πϷнсрπϷмΣлллπϷмΣплл
IŜǊƛǘŀƎŜ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜ ŀƴŘ tƭŀǉǳŜ tǊƻƎǊŀƳǎϷл Ϸл πϷмлΣсллπϷмлΣслл
hǇŜǊŀǘƛƴƎ /ŀǊǊȅŦƻǊǿŀǊŘ Ϸл Ϸл Ϸл πϷрΣллл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷнмΣтпу πϷпΣмфлπϷнсΣнрфπϷнлΣллл
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ¢ƻǘŀƭ ϷмΣлрсΣонуϷмΣммуΣутоϷмΣмспΣоннϷмΣлстΣуру
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
.ǳƛƭŘƛƴƎ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ ϷмΣлуо Ϸпмп Ϸфмл Ϸфмл
.ŀƴƪ {ŜǊǾƛŎŜ /ƘŀǊƎŜǎ ϷсΣрул ϷсΣмнуϷрΣмллϷрΣфлл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸтлс Ϸсул Ϸфул Ϸфул
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷоΣснф ϷоΣторϷпΣпотϷоΣнту
/ƻƳǇǳǘŜǊ {ƻŦǘǿŀǊŜ ϧ IŀǊŘǿŀǊŜ Ϸл Ϸл Ϸнлл Ϸл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷснΣорн ϷррΣтфоϷулΣммтϷтоΣлмр
9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ Ϸслп Ϸспн Ϸсло Ϸспм
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷтпΣсмф ϷтуΣофлϷурΣнпмϷтфΣфуо
C¢ ²ŀƎŜǎ ϷплсΣлоф ϷпмоΣрнлϷпсоΣрспϷпофΣпфс
CǳŜƭ ϷмΣунн Ϸл ϷнΣнннϷнΣооо
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷпуΣртл ϷтлΣснфϷсуΣутлϷрнΣоус
LƴǎǳǊŀƴŎŜ ϷмпΣслс ϷмпΣтмсϷмрΣоуоϷмоΣоро
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎϷрΣотф ϷрΣрсоϷрΣтотϷрΣмтс
aƛƭŜŀƎŜ Ϸулс ϷмΣосн Ϸтрл Ϸфтл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ /ƻǎǘǎ wŜŎƻǾŜǊŜŘ ŦǊƻƳ .ǳƛƭŘƛƴƎϷннΣмнр Ϸл ϷнмΣммтϷнмΣтфм
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷмΣртн ϷмΣнлмϷмΣмтлϷмΣмтл
h¢ ²ŀƎŜǎ Ϸл Ϸл Ϸрлл Ϸрлл
tƻǎǘŀƎŜ ϷмΣлуу ϷмΣлумϷмΣлллϷмΣмлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷсΣофу ϷпΣсмоϷммΣттрϷмоΣнтт
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π !ǳŘƛǘ ϷрΣппс ϷтΣфннϷуΣоурϷфΣуур
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π 9ƴƎƛƴŜŜǊƛƴƎ ϧ 9ƴǾƛǊƻƴƳŜƴǘŀƭϷоΣсут Ϸтм ϷоΣлллϷоΣллл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π [ŜƎŀƭ ϷнмΣмнл ϷммΣрусϷпсΣлллϷнмΣллл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷнΣотп ϷнΣфмрϷнΣлллϷнΣнлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸпср Ϸуму Ϸмрл Ϸорл
±ŜƘƛŎƭŜ aŀƛƴǘŜƴŀƴŎŜ Ϸорс Ϸнло ϷмΣллл Ϸтлл
²{L. ϷмнΣтол ϷуΣпрсϷмоΣтнтϷмоΣлро

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷтлпΣмрт ϷсфлΣпоуϷупоΣфплϷтссΣппт
wŜǾŜƴǳŜǎ
.ǳƛƭŘƛƴƎ π ![¢9w {ŜǇǘƛŎ {ȅǎǘŜƳ tŜǊƳƛǘǎπϷуΣфрм πϷрΣлтсπϷрΣсплπϷрΣтол
.ǳƛƭŘƛƴƎ π !ƭǘŜǊƴŀǘŜ {ƻƭǳǘƛƻƴ !ǇǇƭƛŎŀǘƛƻƴϷл πϷсло πϷсло πϷсмо
.ǳƛƭŘƛƴƎ π 5ŜƳƻƭƛǘƛƻƴ tŜǊƳƛǘǎ πϷмΣффм πϷрруπϷнΣлпсπϷмΣрмн
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
.ǳƛƭŘƛƴƎ π 5ŜǎƛƎƴŀǘŜŘ {ǘǊǳŎǘǳǊŜǎ tŜǊƳƛǘπϷоΣуфс πϷмΣллнπϷнΣллпπϷмΣлму
.ǳƛƭŘƛƴƎ π CŀǊƳ .ǳƛƭŘƛƴƎ tŜǊƳƛǘǎπϷсΣпоп πϷпоΣофоπϷнлΣсллπϷнлΣслл
.ǳƛƭŘƛƴƎ π LƴǎǇŜŎǘƛƻƴ ƻŦ ǿƻǊƪǎ ƴƻǘ ǊŜŀŘȅπϷмум πϷмус πϷотн πϷмуф
.ǳƛƭŘƛƴƎ π LƴǎǘΣ /ƻƳƳŜǊŎƛŀƭ ϧ LƴŘǳǎǘǊƛŀƭ tŜǊƳƛǘǎπϷппΣрсн πϷфнΣсспπϷнлсΣлллπϷнлсΣллл
.ǳƛƭŘƛƴƎ π b9² {ŜǇǘƛŎ {ȅǎǘŜƳ tŜǊƳƛǘǎπϷнсΣомт πϷмфΣлмпπϷопΣсоуπϷнфΣутп
.ǳƛƭŘƛƴƎ π hŎŎǳǇŀƴŎȅ tŜǊƳƛǘǎ πϷрΣнпф πϷоΣропπϷрΣутмπϷоΣтул
.ǳƛƭŘƛƴƎ π hƴƭƛƴŜ {ŜǊǾƛŎŜ CŜŜ πϷоΣпоо πϷоΣпмфπϷоΣлллπϷоΣмлл
.ǳƛƭŘƛƴƎ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷммΣурм Ϸл πϷрлл πϷрлл
.ǳƛƭŘƛƴƎ π wŜǇǊƻŘǳŎǘƛƻƴ ƻŦ 5ǊŀǿƛƴƎ CŜŜǎ wŜŎƻǾŜǊŜŘϷл Ϸл πϷрл Ϸл
.ǳƛƭŘƛƴƎ π wŜǎƛŘŜƴǘƛŀƭ .ǳƛƭŘƛƴƎ tŜǊƳƛǘǎπϷолнΣфмпπϷоосΣсрпπϷпнлΣнплπϷпнлΣнпл
.ǳƛƭŘƛƴƎ π wŜǾƛǎƛƻƴ ǘƻ !ǇǇǊƻǾŜŘ tƭŀƴǎπϷоΣууп πϷпΣмосπϷпΣмосπϷпΣнлн
.ǳƛƭŘƛƴƎ π {ƛƎƴ tŜǊƳƛǘǎ πϷмΣунп Ϸл πϷмΣнрнπϷфрп
.ǳƛƭŘƛƴƎ π ¢Ŝƴǘ ƻǊ aŀǊǉǳŜŜ πϷмΣннл πϷмΣллпπϷмΣрлсπϷмΣлнл
.ǳƛƭŘƛƴƎ π ¢ǊŀƴǎŦŜǊ ƻŦ tŜǊƳƛǘ Ϸл Ϸл πϷмус πϷмуф
wŜǎŜǊǾŜ π .ǳƛƭŘƛƴƎ {ǳǊǇƭǳǎ Ϸл Ϸл πϷморΣнфсπϷссΣфнс

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷпннΣтлтπϷрммΣнпоπϷупоΣфплπϷтссΣппт
.ǳƛƭŘƛƴƎ ¢ƻǘŀƭ ϷнумΣппф ϷмтфΣмфр Ϸл Ϸл

Schedule A to Report FIN-2026-002



wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
.ȅπƭŀǿ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸсл Ϸтфф ϷмΣлллϷмΣллл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸноп ϷмΣпнсϷнΣлнл Ϸуфр
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷутф ϷмΣплрϷмΣорр Ϸфнл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷнсΣумп ϷннΣфулϷнрΣмснϷнпΣртм
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷмрΣлрс ϷмфΣоптϷноΣптоϷнсΣуос
C¢ ²ŀƎŜǎ ϷулΣмсу ϷффΣуфнϷмнрΣфнфϷмппΣлнр
CǳŜƭ ϷмΣсмо Ϸл ϷмΣпфтϷмΣртн
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷтΣмнм ϷфΣтмоϷмнΣупоϷмсΣуло
LƴǎǳǊŀƴŎŜ ϷммΣуус ϷмнΣорнϷмнΣронϷмоΣоро
[ƛǾŜǎǘƻŎƪ [ƻǎǎ Ϸл Ϸрлл Ϸоро Ϸоро
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎ Ϸроп Ϸолп Ϸрлт Ϸпму
aƛƭŜŀƎŜ Ϸл Ϸтмт Ϸнрл Ϸнрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸнсс Ϸмпо Ϸмрл Ϸмрл
h¢ ²ŀƎŜǎ Ϸл Ϸл Ϸрлл Ϸрлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷоΣрсп ϷфΣнпфϷмпΣоллϷтΣллл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π 9ƴƎƛƴŜŜǊƛƴƎ ϧ 9ƴǾƛǊƻƴƳŜƴǘŀƭϷрнΣсср ϷнΣлнмϷмрΣлллϷрΣмту
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π [ŜƎŀƭ ϷмффΣлпл ϷмлнΣнллϷмлфΣрллϷроΣллл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ Ϸл Ϸл Ϸплл ϷфΣпуп
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷл Ϸр Ϸл ϷмΣоср
tǳōƭƛŎ 9ŘǳŎŀǘƛƻƴ Ϸл Ϸнрс Ϸрлл Ϸолл
{ƛƎƴŀƎŜ Ϸсну Ϸппл ϷмΣллл Ϸрлл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷл Ϸсфл Ϸнрл Ϸнрл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸр Ϸпо Ϸрл Ϸрл
±ŜƘƛŎƭŜ aŀƛƴǘŜƴŀƴŎŜ ϷмΣнос ϷнΣурр Ϸтлл ϷмΣрлл
²{L. ϷнΣслр ϷмΣтсуϷоΣфлтϷпΣуос

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷплпΣотс ϷнуфΣмлрϷороΣмтуϷомрΣммл
wŜǾŜƴǳŜǎ
.ȅπƭŀǿ π !ŘƳƛƴƛǎǘǊŀǘƛǾŜ aǳƴƛŎƛǇŀƭ tŜƴŀƭǘȅ {ȅǎǘŜƳϷл πϷтΣрррπϷолΣлллπϷолΣллл
.ȅπƭŀǿ π !ŦǘŜǊ IƻǳǊǎ wŜǎǇƻƴǎŜ ŦƻǊ ±ƛƻƭŀǘƛƻƴϷл Ϸл πϷорл πϷорс
.ȅπƭŀǿ π 5ƻƎ ¢ŀƎǎ ŀƴŘ YŜƴƴŜƭ [ƛŎŜƴŎŜǎπϷмрΣлон πϷмоΣлтоπϷмпΣпсуπϷмпΣтмп
.ȅπƭŀǿ π 9ƴƎΦ 9ƴǾ CŜŜǎ wŜŎƻǾŜǊŜŘπϷтсΣфту Ϸл πϷплΣллл Ϸл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
.ȅπƭŀǿ π CƛƭƳƛƴƎ tŜǊƳƛǘ CŜŜ πϷмΣмтп Ϸл πϷмΣнлуπϷсмп
.ȅπƭŀǿ π [ƛǉǳƻǊ [ƛŎŜƴǎŜ [ŜǘǘŜǊ πϷосп Ϸл πϷотп πϷмфл
.ȅπƭŀǿ π [ƻǘǘŜǊȅ [ƛŎŜƴŎŜǎ πϷнпр πϷсл πϷмлл πϷмлл
.ȅπƭŀǿ π aǳƴƛŎƛǇŀƭ !ŘŘǊŜǎǎ {ƛƎƴπϷнΣллм πϷмΣнлнπϷмΣтллπϷмΣтну
.ȅπƭŀǿ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷоΣллл Ϸл πϷмΣпсрπϷмΣпср
.ȅπƭŀǿ π tǊƻǇŜǊǘȅ {ǘŀƴŘŀǊŘǎ !ǇǇŜŀƭ CŜŜϷл Ϸл πϷолу πϷомо
.ȅπƭŀǿ π tǳōƭƛŎƛȊŜŘ 5ƛǎǇƭŀȅ CŜŜ Ϸл Ϸл πϷмру πϷмсл
.ȅπƭŀǿ π wŜƛƴǎǇŜŎǘƛƻƴ CŜŜ πϷном πϷптп πϷтф πϷплл
.ȅπƭŀǿ π {ŜǇǘƛŎ /ƻƳǇƭƛŀƴŎŜ [ŜǘǘŜǊπϷуул πϷосл πϷумл πϷтуп
.ȅπƭŀǿ π {ƛƎƴ tŜǊƳƛǘǎ Ϸл Ϸл πϷмΣрммπϷмΣрмм
.ȅπƭŀǿ π {ƛǘŜ !ƭǘŜǊŀǘƛƻƴ !ƎǊŜŜƳŜƴǘπϷнлΣмнтπϷмрмΣоулπϷнлΣсллπϷслΣллл
.ȅπƭŀǿ π {ǇŜŎƛŀƭ 9ǾŜƴǘǎ tŜǊƳƛǘπϷмΣонл πϷссфπϷмΣмтлπϷмΣлфн
.ȅπƭŀǿ π {ǿƛƳƳƛƴƎ tƻƻƭ 9ƴŎƭƻǎǳǊŜ tŜǊƳƛǘπϷпΣнст πϷнΣоннπϷпΣсппπϷнΣснл
hǇŜǊŀǘƛƴƎ /ŀǊǊȅŦƻǊǿŀǊŘ Ϸл Ϸл Ϸл πϷру
tǊƻǾƛƴŎƛŀƭ ²ƛƭŘƭƛŦŜ 5ŀƳŀƎŜ hǇŜǊŀǘƛƴƎ /ƻƳǇŜƴǎŀǘƛƻƴϷл πϷслл πϷоро πϷоро

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷмнрΣсмуπϷмттΣсфсπϷммфΣнфуπϷммсΣпру
.ȅπƭŀǿ ¢ƻǘŀƭ ϷнтуΣтру ϷмммΣплфϷнооΣуулϷмфуΣсрн
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
/ƻǊǇƻǊŀǘŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
/ƻƴǎŜǊǾŀǘƛƻƴ !ǳǘƘƻǊƛǘƛŜǎ [ŜǾȅ tŀȅƳŜƴǘϷмфнΣмнн ϷмффΣтуфϷмффΣтуфϷнлпΣрло
¢ŀȄŜǎ ǿǊƛǘǘŜƴ ƻŦŦ ϷофΣлур ϷомΣофсϷонΣлллϷопΣмлл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷномΣнлт ϷномΣмурϷномΣтуфϷноуΣсло
wŜǾŜƴǳŜǎ
/ƻǊǇƻǊŀǘŜ π LI aǳƴƛŎƛǇŀƭ wŜǘŀƛƴŜŘ tƻǊǘƛƻƴπϷсΣомл πϷсΣомлπϷсΣомлπϷсΣомл
/ƻǊǇƻǊŀǘŜ π LƴǘŜǊŜǎǘ π ¢ŀȄ !ǊǊŜŀǊǎπϷнфтΣтрлπϷосрΣнптπϷнмлΣотоπϷнфлΣрлл
/ƻǊǇƻǊŀǘŜ π LƴǘŜǊŜǎǘ ƻƴ /ŀǎƘ ŀƴŘ 9ǉǳƛǾŀƭŜƴǘǎπϷофлΣсрсπϷнлпΣлпсπϷонфΣтнлπϷослΣрлл
/ƻǊǇƻǊŀǘŜ π hǘƘŜǊ wŜǾŜƴǳŜǎ πϷмнΣллл πϷмпΣлллπϷмпΣлллπϷмпΣллл
/ƻǊǇƻǊŀǘŜ π tŜƴŀƭǘƛŜǎ π tǊƻǇŜǊǘȅ ¢ŀȄŜǎπϷрсΣнно πϷсоΣрсрπϷррΣслоπϷртΣллл
/ƻǊǇƻǊŀǘŜ π tL[ π DǊŜŀǘŜǊ ¢ƻǊƻƴǘƻ ¢Ǌŀƴǎƛǘ !ǳǘƘƻǊƛǘπϷмоΣтпп πϷмпΣолуπϷмоΣтппπϷмрΣнлт
/ƻǊǇƻǊŀǘŜ π tL[ /ŀƴŀŘƛŀƴ bŀǘƛƻƴŀƭ wŀƛƭǿŀȅπϷмΣорт πϷмΣорфπϷмΣортπϷмΣорф
/ƻǊǇƻǊŀǘŜ π tL[ /ƛǘȅ ƻŦ DǳŜƭǇƘπϷотΣсуп πϷоуΣлпфπϷотΣсупπϷоуΣсол
/ƻǊǇƻǊŀǘŜ π tL[ /ƻǳƴǘȅ ƻŦ ²ŜƭƭƛƴƎǘƻƴ [ŀƴŘŦƛƭƭπϷуΣтон πϷуΣумсπϷуΣтонπϷуΣфрм
/ƻǊǇƻǊŀǘŜ π tL[ DǳŜƭǇƘ WǳƴŎǘƛƻƴ wŀƛƭǿŀȅπϷтмр πϷтмс πϷтмр πϷтмс
/ƻǊǇƻǊŀǘŜ π tL[ IȅŘǊƻ hƴŜ πϷммΣфпр πϷммΣфптπϷммΣфпрπϷммΣфпт
/ƻǊǇƻǊŀǘŜ π tL[ aƛƴƛǎǘǊȅ tǊƻǇŜǊǘƛŜǎπϷнфΣнму πϷолΣпмтπϷнфΣлссπϷонΣрур
/ƻǊǇƻǊŀǘŜ π tL[ ¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ aƛƴƛǎǘǊȅπϷосΣпмл πϷотΣфлрπϷосΣпмлπϷпмΣлор
/ƻǊǇƻǊŀǘŜ π tL[ ¦ƴƛǾŜǊǎƛǘȅ ƻŦ DǳŜƭǇƘπϷмΣмно Ϸл πϷмΣмно Ϸл
/ƻǊǇƻǊŀǘŜ π tǊƻǾƛƴŎƛŀƭ hatC hǇŜǊŀǘƛƴƎ DǊŀƴǘπϷпооΣуллπϷпсрΣоллπϷпсрΣоллπϷрммΣмлл
/ƻǊǇƻǊŀǘŜ π {ǳǇǇƭŜƳŜƴǘŀƭ ¢ŀȄŀǘƛƻƴπϷрлрΣрнлπϷусΣснмπϷмфмΣлонπϷмруΣуср
/ƻǊǇƻǊŀǘŜ LƴǎǳǊŀƴŎŜ /ƻƴǘƛƴƎŜƴŎȅ Ϸл Ϸл πϷмлΣлллπϷмлΣллл
/ƻǊǇƻǊŀǘŜ [ŜƎŀƭ /ƻƴǘƛƴƎŜƴŎȅ Ϸл Ϸл πϷнсΣтрл Ϸл
hǇŜǊŀǘƛƴƎ /ŀǊǊȅŦƻǊǿŀǊŘ Ϸл Ϸл πϷумΣлмпπϷроΣооф

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷмΣупоΣмуфπϷмΣопуΣслсπϷмΣролΣутфπϷмΣсмнΣлпп
/ƻǊǇƻǊŀǘŜ ¢ƻǘŀƭ πϷмΣсммΣфунπϷмΣммтΣпнмπϷмΣнффΣлфлπϷмΣотоΣппм
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
/ƻǳƴŎƛƭ
9ȄǇŜƴŘƛǘǳǊŜǎ
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷннΣлсн ϷооΣллфϷомΣрспϷонΣорп
aƛƭŜŀƎŜ Ϸппл Ϸл Ϸолл Ϸорл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸто Ϸмлл Ϸмлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷмΣтсо ϷмΣромϷмΣрллϷмΣрлл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷммпΣроф ϷммсΣуоуϷмолΣслпϷмонΣунп
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷсΣфрп ϷтΣрссϷмлΣомуϷмлΣпфо
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷмΣотс Ϸрму ϷмΣрллϷмΣрлл
¢ǊŀǾŜƭ π !ƛǊ CŀǊŜ Ϸл Ϸл Ϸнлл Ϸл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸст Ϸл Ϸмлл Ϸмлл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмптΣнлм ϷмрфΣропϷмтсΣмурϷмтфΣннм
/ƻǳƴŎƛƭ ¢ƻǘŀƭ ϷмптΣнлм ϷмрфΣропϷмтсΣмурϷмтфΣннм
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
9ƭŜŎǘƛƻƴǎ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸл Ϸл Ϸл ϷсΣрлл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷмΣууо ϷмΣууоϷмΣууоϷоуΣсуф
9ƭŜŎǘƛƻƴǎ Ϸл Ϸл ϷмоΣтрлϷмоΣтрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸл Ϸл ϷнΣрлл
tƻǎǘŀƎŜ Ϸл Ϸл Ϸл ϷмнΣуоу
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸл Ϸл Ϸл Ϸтрл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмΣууо ϷмΣууоϷмрΣсооϷтрΣлнт
wŜǾŜƴǳŜǎ
9ƭŜŎǘƛƻƴǎ Ϸл Ϸл Ϸл πϷррΣллл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ Ϸл Ϸл Ϸл πϷррΣллл
9ƭŜŎǘƛƻƴǎ ¢ƻǘŀƭ ϷмΣууо ϷмΣууоϷмрΣсооϷнлΣлнт
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
CƛƴŀƴŎŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ ϷнтΣуут ϷооΣунсϷнлΣмпрϷннΣлфу
.ŀƴƪ {ŜǊǾƛŎŜ /ƘŀǊƎŜǎ ϷмрΣорм ϷмпΣнффϷммΣрллϷмоΣулл
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷсΣсмн ϷсΣлруϷрΣупсϷсΣмлс
/ƻƳƳǳƴƛǘȅ DǊŀƴǘǎ ϷмпΣутл ϷнмΣутлϷнмΣутлϷмфΣлмо
/ƻƳǇǳǘŜǊ {ƻŦǘǿŀǊŜ ϧ IŀǊŘǿŀǊŜ Ϸл Ϸл Ϸуул Ϸл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷтрΣрто ϷотΣмссϷотΣрооϷнфΣффс
9ƳŜǊƎŜƴŎȅ aŀƴŀƎŜƳŜƴǘ ϷмΣплф ϷмΣпфуϷмΣплтϷмΣпфр
9ƴǾƛǊƻƴƳŜƴǘŀƭ {ŜǊǾƛŎŜ π DŀǊōŀƎŜ .ŀƎǎϷмрΣллл ϷмуΣрллϷфΣфллϷмоΣслл
CŀƭǎŜ !ƭŀǊƳ CŜŜǎ ŦǊƻƳ /ƻǳƴǘȅ Ϸл πϷпул Ϸл Ϸл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷсмΣлос ϷрнΣотуϷссΣоунϷттΣнол
C¢ ²ŀƎŜǎ ϷоолΣртн ϷнтсΣртфϷосмΣтннϷпннΣмсс
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷпнΣлфп ϷорΣрплϷотΣпстϷпуΣмоф
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎϷнΣлрс ϷнΣллтϷнΣлрпϷоΣнло
aƛƭŜŀƎŜ Ϸмр Ϸмон Ϸрл Ϸмлл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷпΣплт ϷоΣттмϷпΣнолϷпΣнол
h¢ ²ŀƎŜǎ ϷнΣноо Ϸл Ϸрлл Ϸрлл
hǘƘŜǊ ²ǊƛǘŜπƻŦŦǎ ϷоΣфнр Ϸл Ϸл Ϸл
tƻǎǘŀƎŜ ϷмоΣунп ϷмсΣмроϷмпΣнллϷмсΣллл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷмΣтос Ϸрсл ϷпΣллфϷфΣллф
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π !ǳŘƛǘ ϷмнΣтлу ϷмуΣпурϷмфΣрсрϷноΣлср
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷслΣупт ϷрлΣтос Ϸл Ϸл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷфΣлпм ϷрΣтнт Ϸл Ϸл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷу Ϸмп Ϸнлл Ϸнлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸмм Ϸл Ϸрл Ϸрл
²{L. ϷмнΣлрп ϷнΣнусϷмлΣнулϷмнΣнто

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷтмоΣнсу ϷрфтΣмлпϷснфΣтфлϷтннΣнто
wŜǾŜƴǳŜǎ
CƛƴŀƴŎŜ π !ŘǾŜǊǘƛǎƛƴƎΣ [ŜƎŀƭΣ ϧ wŜŀƭǘŀȄ ŦŜŜǎ ǊŜŎΦπϷноΣфмр πϷнфΣнслπϷнлΣлллπϷнпΣслл
CƛƴŀƴŎŜ π DŀǊōŀƎŜ .ŀƎǎ πϷмсΣфмо πϷмуΣптмπϷфΣфллπϷмпΣплл
CƛƴŀƴŎŜ π b{C CŜŜǎ πϷмΣнол πϷрпл πϷффл πϷфсс
CƛƴŀƴŎŜ π hƴƭƛƴŜ {ŜǊǾƛŎŜ CŜŜ πϷоΣооп πϷоΣуфтπϷнΣрллπϷоΣмлл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
CƛƴŀƴŎŜ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷоΣмул πϷрфΣууоπϷмΣлллπϷмΣллл
CƛƴŀƴŎŜ π ¢ŀȄ !ǊǊŜŀǊǎ aŀƛƭŜŘ bƻǘƛŎŜϷл Ϸл Ϸл πϷмлΣллл
CƛƴŀƴŎŜ π ¢ŀȄ /ŜǊǘƛŦƛŎŀǘŜǎ CŜŜπϷмлΣтру πϷмлΣоосπϷфΣсрсπϷмлΣнмн

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷрфΣоолπϷмннΣоутπϷппΣлпсπϷспΣнту
CƛƴŀƴŎŜ ¢ƻǘŀƭ ϷсроΣфоу ϷптпΣтмсϷрурΣтппϷсртΣффр
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
CƛǊŜ ŀƴŘ wŜǎŎǳŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸл ϷоΣлоф Ϸрлл Ϸрлл
/ƭŜŀƴƛƴƎ π tŜǊǎƻƴŀƭ tǊƻǘŜŎǘƛǾŜ 9ǉǳƛǇƳŜƴǘϷл ϷпΣнулϷрΣлллϷрΣллл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ ϷнуΣплт ϷмфΣупсϷмсΣнрнϷмсΣнрн
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷуΣспо ϷрΣлосϷсΣоруϷрΣлон
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷмоуΣффн ϷмпсΣмолϷмрмΣтлрϷмтнΣтлф
9ǉǳƛǇƳŜƴǘ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎϷннΣупл ϷнсΣстмϷннΣлллϷннΣллл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷмфΣлпр ϷонΣсмоϷнмΣфсоϷплΣмот
C¢ ²ŀƎŜǎ ϷусΣоун ϷмрфΣомпϷмноΣопмϷнннΣуфу
CǳŜƭ ϷнпΣтнп Ϸсс ϷнмΣоооϷннΣплл
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷнсΣоус ϷорΣсснϷонΣфстϷпрΣфтп
LƴǎǳǊŀƴŎŜ ϷрфΣпон ϷсмΣтруϷснΣсснϷссΣтсо
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎϷмΣлул ϷмΣмррϷнΣмлсϷмΣпом
aƛƭŜŀƎŜ Ϸрот ϷнΣттоϷмΣлллϷмΣллл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷмΣпнл Ϸптм ϷмΣллл Ϸурл
hȄȅƎŜƴ ϧ aŜŘƛŎŀƭ {ǳǇǇƭƛŜǎ ϷпΣфср ϷпΣтмфϷпΣнллϷпΣнлл
tŜǊƳƛǘǎ Ϸрср Ϸрул Ϸрср Ϸрул
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷмфΣмпн ϷнлΣомфϷноΣролϷмфΣорр
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷптфΣтрт ϷоснΣлтфϷпмсΣлмсϷоууΣунп
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷмлмΣтус ϷтпΣунпϷотΣнноϷмтΣлфу
tǳōƭƛŎ 9ŘǳŎŀǘƛƻƴ ϷнΣоул ϷнΣпусϷоΣлллϷнΣтлл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷупф Ϸмрф Ϸслл Ϸслл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸссс Ϸурм Ϸррл Ϸстр
±ŜƘƛŎƭŜ aŀƛƴǘŜƴŀƴŎŜ ϷплΣуну ϷсоΣммнϷпуΣлллϷулΣллл
±ŜƘƛŎƭŜ tƭŀǘŜǎ Ϸнср Ϸнср Ϸнср Ϸнср
²{L. ϷмтΣуор ϷфΣпртϷмсΣптлϷноΣффн

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмΣлусΣфнпϷмΣлотΣсстϷмΣлмуΣслсϷмΣмсмΣнор
wŜǾŜƴǳŜǎ
CƛǊŜ π .ǳǊƴƛƴƎ tŜǊƳƛǘ ±ƛƻƭŀǘƛƻƴǎπϷмΣмнл Ϸл πϷрсл πϷртм
CƛǊŜ π 9ȄǘƛƴƎǳƛǎƘŜǊ ¢ǊŀƛƴƛƴƎ πϷрмл Ϸл πϷнрп πϷмуп
CƛǊŜ π CƛǊŜ !ƭŀǊƳ CŀƭǎŜ !ƭŀǊƳ /ŀƭƭǎπϷмΣсул πϷмΣмпм Ϸл πϷмΣмпм
CƛǊŜ π CƛǊŜ {ŀŦŜǘȅ tƭŀƴ wŜǾƛŜǿ Ϸл Ϸл πϷмпп πϷмпс
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
CƛǊŜ π CƛǊŜǿƻǊƪǎ tŜǊƳƛǘǎ Ϸл πϷммф πϷммф πϷмнм
CƛǊŜ π LƴŦƻǊƳŀǘƛƻƴκCƛǊŜ wŜǇƻǊǘǎπϷппл πϷрну πϷрср πϷртл
CƛǊŜ π YŜȅ .ƻȄŜǎ Ϸл Ϸл πϷмту πϷмум
CƛǊŜ π aƻǘƻǊ ±ŜƘƛŎƭŜ 9ƳŜǊƎŜƴŎȅ wŜǎǇƻƴǎŜǎπϷмлмΣуулπϷроΣунуπϷфсΣмснπϷмлтΣунр
CƛǊŜ π hǇŜƴ .ǳǊƴƛƴƎ tŜǊƳƛǘ ŀƴŘ LƴǎǇŜŎǘƛƻƴπϷмуΣлнр πϷмтΣнотπϷмрΣтфнπϷмтΣнрр
CƛǊŜ π tǊƻǘŜŎǘƛƻƴ CŜŜǎ wŜŎƻǾŜǊŜŘπϷрΣфул πϷнΣлмлπϷфΣпотπϷоΣнлл
CƛǊŜ π ²ŀǘŜǊ ¢ŀƴƪ [ƻŎƪǎ Ϸл Ϸл πϷнн πϷнн

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷмнфΣсопπϷтпΣуснπϷмноΣнонπϷмомΣнмс
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ¢ƻǘŀƭ ϷфртΣнфл ϷфснΣулпϷуфрΣотрϷмΣлолΣлмф
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎ Ϸнлн Ϸмлн Ϸнлн Ϸнлн
aƛƭŜŀƎŜ Ϸнлм Ϸтлт Ϸолл Ϸорл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸнм Ϸмлл Ϸрл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸнтр Ϸртн ϷмΣлллϷмΣллл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷммΣмот ϷфΣннрϷммΣлфнϷммΣуно
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷусн Ϸтот ϷмΣотлϷмΣпфс
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷстр ϷмΣлпл Ϸрлл Ϸтлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸнл Ϸрп Ϸрл Ϸрл
²{L. Ϸнпл Ϸус Ϸннм Ϸнпс

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмоΣсмн ϷмнΣрппϷмпΣуорϷмрΣфмс
wŜǾŜƴǳŜǎ
CŜŘŜǊŀƭ ¸ƻǳƴƎ /ŀƴŀŘŀ ²ƻǊƪǎ hǇŜǊŀǘƛƴƎ DǊŀƴǘπϷсΣнлл πϷпΣрллπϷсΣнллπϷсΣллл
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ π 5ƻƻǊǎ ƻŦ tǳǎƭƛƴŎƘ tƻǎǘŜǊǎπϷму Ϸл πϷнΣпллπϷмлн

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷсΣнму πϷпΣрллπϷуΣсллπϷсΣмлн
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ¢ƻǘŀƭϷтΣофп ϷуΣлппϷсΣнорϷфΣумр
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
[ƛōǊŀǊȅ
9ȄǇŜƴŘƛǘǳǊŜǎ
[ƛōǊŀǊȅ wŜƴǘ ŦƻǊ IƛǎǘƻǊƛŎŀƭ ǎƻŎƛŜǘȅϷрΣсоо ϷрΣсооϷрΣтллϷрΣтлл
²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ϷоΣпср ϷуΣнулϷнΣтллϷоΣнлл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷфΣлфу ϷмоΣфмоϷуΣпллϷуΣфлл
wŜǾŜƴǳŜǎ
[ƛōǊŀǊȅ π /ƻǎǘǎ wŜŎƻǾŜǊŜŘ ŦǊƻƳ /ƻǳƴǘȅπϷсмΣпфо Ϸл πϷпΣлллπϷпΣрлл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷсмΣпфо Ϸл πϷпΣлллπϷпΣрлл
[ƛōǊŀǊȅ ¢ƻǘŀƭ πϷрнΣофр ϷмоΣфмоϷпΣпллϷпΣплл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
/ƭŜŀƴƛƴƎΣ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎ π LƴǘŜǊƛƻǊϷнсΣфст ϷннΣпстϷнпΣуллϷмнΣсур
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷоΣуфт ϷоΣуолϷоΣфмсϷмсΣпрн
IŜŀǘ ϷмпΣспо ϷмтΣлслϷмоΣунрϷмпΣрлл
IȅŘǊƻ ϷмуΣлту ϷнлΣпотϷмтΣфллϷмуΣплл
YƛǘŎƘŜƴ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷоΣнфт ϷоΣнооϷпΣпллϷпΣллл
hǳǘŘƻƻǊ aŀƛƴǘŜƴŀƴŎŜ Ϸпуо Ϸсус Ϸрлл Ϸолл
²ŀǎǘŜ wŜƳƻǾŀƭ ϷрΣлрт ϷсΣнулϷоΣсрлϷпΣфлл
²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ϷмΣону ϷмΣпптϷмΣпллϷмΣплл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷтоΣтпф ϷтрΣпофϷтлΣофмϷтнΣсот
wŜǾŜƴǳŜǎ
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ π /ƻǎǘǎ wŜŎƻǾŜǊŜŘ ŦǊƻƳ .ǳƛƭŘƛƴƎπϷннΣмнр Ϸл πϷнмΣммтπϷнмΣтфм

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷннΣмнр Ϸл πϷнмΣммтπϷнмΣтфм
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ ¢ƻǘŀƭ ϷрмΣснп ϷтрΣпофϷпфΣнтоϷрлΣупс
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸл Ϸл ϷмΣлллϷмΣллл
/ƭŜŀƴƛƴƎΣ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎ π LƴǘŜǊƛƻǊϷмоΣмфм ϷтΣсфнϷфΣлллϷтΣфпл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸнмн Ϸрлт Ϸслл Ϸслл
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷпΣмтл ϷоΣспрϷоΣрмпϷоΣнрн
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ Ϸтт Ϸмсл Ϸрсо ϷмΣтлс
9ǉǳƛǇƳŜƴǘ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎϷмоΣпфп ϷпΣлрсϷмлΣсллϷмлΣслл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷмлΣтрт ϷмнΣнумϷмтΣпффϷнтΣлуп
C¢ ²ŀƎŜǎ ϷртΣлмс ϷсоΣнпмϷфлΣомсϷмппΣнрл
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷмлΣлфт ϷуΣппуϷмпΣсуоϷмсΣмрм
IŜŀǘ ϷрΣслу ϷрΣуооϷрΣтрлϷрΣтрл
IȅŘǊƻ ϷооΣомм ϷноΣмуоϷомΣлллϷомΣллл
LƴǎǳǊŀƴŎŜ ϷммΣуус ϷмнΣорнϷмнΣронϷмоΣоро
aƛƭŜŀƎŜ Ϸл Ϸл Ϸрл Ϸрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸуо Ϸпо Ϸмлл Ϸрл
h¢ ²ŀƎŜǎ ϷмΣпфо ϷнΣлплϷпΣлллϷнΣолл
hǳǘŘƻƻǊ aŀƛƴǘŜƴŀƴŎŜ ϷпΣоут Ϸмпм ϷуΣлллϷрΣфлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸнпо Ϸл Ϸл Ϸрлл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷпсΣнму ϷпрΣнппϷолΣпллϷомΣллп
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷрΣмту ϷсΣпсфϷрΣуосϷрΣфпт
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸл Ϸл Ϸрл Ϸрл
²ŀǎǘŜ wŜƳƻǾŀƭ ϷпΣлну ϷпΣфспϷнΣфллϷоΣулл
²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ Ϸфпр Ϸтнл ϷмΣлллϷмΣллл
²{L. ϷоΣппм ϷмΣпусϷоΣурпϷрΣпст

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷннрΣуор ϷнлнΣрлмϷнроΣнпсϷомуΣтрп
wŜǾŜƴǳŜǎ
hw/ π !ǊŜƴŀ {ǳƳƳŜǊ wŜƴǘŀƭǎ πϷсΣпсн πϷуΣнслπϷтΣсооπϷуΣплл
hw/ π DȅƳƴŀǎƛǳƳ wŜƴǘŀƭǎ πϷомΣпуп πϷорΣрфпπϷнсΣрпуπϷооΣлуп
hw/ π LŎŜ wŜƴǘŀƭ π bƻƴπtǊƛƳŜ πϷфф πϷпсу πϷноп πϷптс
hw/ π LŎŜ wŜƴǘŀƭ π tǊƛƳŜ πϷорΣффм πϷооΣфллπϷоуΣустπϷоуΣуст
hw/ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷпту πϷмрр πϷпот πϷррл
hw/ π wƛƴƪ .ƻŀǊŘ ŀƴŘ .ŀƭƭ 5ƛŀƳƻƴŘ !ŘǾŜǊǘƛǎƛƴƎπϷмΣнор πϷмΣнтнπϷмΣнтнπϷмΣнфо
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷтрΣтпф πϷтфΣспфπϷтпΣффмπϷунΣстл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ ¢ƻǘŀƭϷмрлΣлус ϷмннΣуроϷмтуΣнррϷносΣлуп

tŀǊƪǎ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ ϷмΣпмн ϷмΣпмпϷмΣлллϷмΣллл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸл Ϸл Ϸл ϷмΣнлл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷоΣтлу ϷмΣсрсϷмΣтнпϷмтΣннп
9ǉǳƛǇƳŜƴǘ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎϷнΣрнн ϷоΣрплϷнΣуллϷнΣулл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷмтΣрпт ϷолΣпнпϷнфΣлмнϷофΣмрф
C¢ ²ŀƎŜǎ ϷфоΣсмо ϷмспΣтттϷмроΣппуϷнлфΣттл
CǳŜƭ ϷнΣтро Ϸл ϷсΣпурϷсΣулу
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷмпΣтлп ϷнрΣнммϷмуΣфпсϷнтΣнрл
IȅŘǊƻ ϷпΣрпф ϷпΣнсуϷоΣоллϷпΣллл
LƴǎǳǊŀƴŎŜ ϷммΣуус ϷмнΣрнуϷмнΣронϷмоΣоро
h¢ ²ŀƎŜǎ Ϸннн Ϸл ϷмΣлллϷмΣллл
hǳǘŘƻƻǊ aŀƛƴǘŜƴŀƴŎŜ ϷноΣфтф ϷуΣофмϷмсΣлллϷмоΣллл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷнΣлфм Ϸл ϷмΣрллϷмΣллл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷпнΣфпр ϷрΣслм Ϸл Ϸл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷуΣлнр ϷмΣлрм Ϸл Ϸл
±ŜƘƛŎƭŜ aŀƛƴǘŜƴŀƴŎŜ Ϸмнн Ϸонл Ϸорл Ϸорл
²{L. ϷпΣптс ϷнΣфплϷпΣттнϷсΣррп

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷнопΣррп ϷнснΣммфϷнрнΣутмϷоппΣпсу
wŜǾŜƴǳŜǎ
tŀǊƪǎ π .ŀƭƭ 5ƛŀƳƻƴŘ wŜƴǘŀƭǎ πϷмнΣсну πϷмпΣфууπϷмоΣллтπϷмрΣнпо
tŀǊƪǎ π IƻǊǎŜ tŀŘŘƻŎƪ wŜƴǘŀƭ πϷрф Ϸл πϷсм πϷфн
tŀǊƪǎ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷмус Ϸл Ϸл Ϸл
tŀǊƪǎ π tƛŎƴƛŎ {ƘŜƭǘŜǊ πϷмΣлсф πϷфплπϷмΣлупπϷмΣлмл
tŀǊƪǎ π {ƻŎŎŜǊ CƛŜƭŘ wŜƴǘŀƭǎ πϷсΣмлн πϷрΣрмоπϷсΣнлтπϷрΣфмл
tŀǊƪǎ π ¢Ŝƴƴƛǎ /ƻǳǊǘ wŜƴǘŀƭǎ πϷнΣтоп πϷмΣпплπϷнΣллоπϷнΣлот

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷннΣттт πϷннΣуумπϷннΣосмπϷнпΣнфн
tŀǊƪǎ ¢ƻǘŀƭ ϷнммΣттт ϷнофΣноуϷнолΣрмлϷонлΣмтс
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
tƭŀƴƴƛƴƎ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ ϷрΣммо ϷоΣрнтϷрΣотуϷпΣуту
/Lt DǊŀƴǘǎ ŀƴŘ ƻǘƘŜǊ 9ŎƻƴƻƳƛŎ 5ŜǾŜƭƻǇƳŜƴǘ tǊƻƎǊŀƳǎϷмоΣфос ϷмпΣнтрϷмфΣурпϷмфΣурп
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷос Ϸмуу Ϸмлл Ϸмрл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷммфΣлоу ϷунΣрлмϷмнмΣмруϷмнфΣрру
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷнмΣпфл ϷннΣнссϷннΣторϷммΣссп
C¢ ²ŀƎŜǎ ϷммпΣтун ϷммоΣнтфϷмноΣлмсϷснΣснт
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷсΣтфр ϷмлΣмумϷуΣппуϷфΣнул
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎϷмΣрмн ϷмΣннуϷмΣслп Ϸттт
aƛƭŜŀƎŜ Ϸму Ϸл Ϸрл Ϸрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸсп Ϸтт Ϸнлл Ϸмлл
h¢ ²ŀƎŜǎ ϷмΣоту ϷнΣоср Ϸрлл Ϸрлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸулф Ϸл ϷнΣнрлϷсΣтнр
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π 9ƴƎƛƴŜŜǊƛƴƎ ϧ 9ƴǾƛǊƻƴƳŜƴǘŀƭϷолпΣнро ϷтнΣлфнϷмоуΣсллϷммнΣолл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π [ŜƎŀƭ ϷмлуΣнлф ϷмфΣумрϷуфΣнрлϷспΣтлл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π ²ŀǘŜǊ aƻƴƛǘƻǊƛƴƎ tǊƻƎǊŀƳǎϷпΣрсн Ϸсрм ϷоΣтллϷоΣтлл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷмр Ϸл Ϸнлл Ϸнлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸл Ϸл Ϸрл Ϸрл
²{L. ϷоΣтот ϷнΣмосϷоΣумтϷмΣфто

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷтлрΣтпу ϷоппΣрумϷрплΣфмлϷпнфΣлус
wŜǾŜƴǳŜǎ
/ƻǳƴǘȅ .wҌ9 DǊŀƴǘ πϷнрΣллл πϷнрΣллл Ϸл πϷорΣллл
hǇŜǊŀǘƛƴƎ /ŀǊǊȅŦƻǊǿŀǊŘ Ϸл Ϸл Ϸл πϷнрΣнлл
tƭŀƴƴƛƴƎ π !ŘŘƛǘƛƻƴŀƭ tǳōƭƛŎ LƴŦƻǊƳŀǘƛƻƴ aŜŜǘƛƴƎϷл πϷнΣллл Ϸл πϷоΣнрп
tƭŀƴƴƛƴƎ π !ƎǊŜŜƳŜƴǘǎ πϷруп πϷмΣфтуπϷнΣрсмπϷнΣслп
tƭŀƴƴƛƴƎ π /ƻƳǇƭƛŀƴŎŜ [ŜǘǘŜǊ πϷнΣтсл πϷоΣлофπϷпΣммсπϷоΣопф
tƭŀƴƴƛƴƎ π /ƻƴǎŜƴǘ wŜǾƛŜǿ ŀƴŘ /ƭŜŀǊŀƴŎŜπϷнΣтфм πϷоΣнфлπϷоΣнррπϷоΣолл
tƭŀƴƴƛƴƎ π 9ƴƎΦ 9ƴǾΦ ϧ [ŜƎŀƭ CŜŜǎ wŜŎƻǾŜǊŜŘπϷпмуΣуууπϷнпΣмлнπϷмллΣлллϷл
tƭŀƴƴƛƴƎ π [ƛŦǘƛƴƎ ƻŦ IƻƭŘƛƴƎ 5ŜǎƛƎƴŀǘƛƻƴ ό½ƻƴƛƴƎύϷл πϷмΣрмсπϷмΣрмсπϷмΣрпн
tƭŀƴƴƛƴƎ π aƛƴƻǊ ±ŀǊƛŀƴŎŜ !ǇǇƭƛŎŀǘƛƻƴπϷмтΣлпн πϷорΣусуπϷннΣмлуπϷнсΣлрл
tƭŀƴƴƛƴƎ π hǿƴŜǊǎƘƛǇ [ƛǎǘ /ƻƴŦƛǊƳŀǘƛƻƴπϷмΣмур πϷмΣронπϷмΣнмрπϷмΣнол
tƭŀƴƴƛƴƎ π tǊŜπ/ƻƴǎǳƭǘŀǘƛƻƴ CŜŜπϷмпΣтну πϷроΣсллπϷрΣфллπϷсΣрур
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
tƭŀƴƴƛƴƎ π {ƛǘŜ tƭŀƴ /ƻƴǘǊƻƭ πϷтΣтол πϷмнтΣрлсπϷулΣфснπϷунΣопм
tƭŀƴƴƛƴƎ π ¢ŜƭŜŎƻƳƳǳƴΦ ¢ƻǿŜǊ Ϸл πϷрΣморπϷмΣлтфπϷпΣмнр
tƭŀƴƴƛƴƎ π ¢ƘƛǊŘ ŀƴŘ {ǳōǎŜǉǳŜƴǘ {ǳōƳƛǎǎƛƻƴϷл Ϸл πϷслл πϷслл
tƭŀƴƴƛƴƎ π ½ƻƴƛƴƎ .ȅ[ŀǿ !ƳŜƴŘƳŜƴǘπϷмлΣолуπϷмлфΣуфмπϷрнΣутрπϷуфΣснр

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷрлмΣлмрπϷофпΣпртπϷнтсΣмутπϷнупΣулр
tƭŀƴƴƛƴƎ ¢ƻǘŀƭ ϷнлпΣтоо πϷпфΣутсϷнспΣтннϷмппΣнум
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
aƛƭŜŀƎŜ Ϸл Ϸоср Ϸрл Ϸмрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸпл Ϸпп Ϸмлл Ϸмлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸнур ϷмΣммфϷмΣлллϷмΣнлл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷпΣстт ϷнΣпмтϷрΣнтпϷрΣосп
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷнпо Ϸтм Ϸл Ϸл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷл Ϸмп Ϸнлл Ϸнлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸл Ϸл Ϸрл Ϸрл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷрΣнпр ϷпΣлолϷсΣстпϷтΣлсп
tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ¢ƻǘŀƭϷрΣнпр ϷпΣлолϷсΣстпϷтΣлсп
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
tǳōƭƛŎ ²ƻǊƪǎ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸму Ϸнм ϷмΣлллϷмΣллл
/ŀƭŎƛǳƳ ϷстΣфут ϷттΣспмϷтсΣлллϷтсΣллл
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ ϷнΣфср ϷнΣтфуϷоΣнллϷнΣллл
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷнΣплс ϷнΣпспϷнΣстм Ϸсмн
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷрмΣнтф ϷолΣфртϷоуΣмптϷоуΣсру
9ǉǳƛǇƳŜƴǘ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎϷсфн Ϸл ϷмΣллл Ϸтлл
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷфпΣрум ϷууΣфлмϷмлсΣполϷмлтΣрму
C¢ ²ŀƎŜǎ ϷрлмΣсрс ϷппрΣолнϷрстΣлснϷрутΣпоо
CǳŜƭ ϷммнΣфсп ϷмссΣсссϷмлоΣтлпϷмлуΣууф
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷсоΣнну ϷрфΣрлмϷсфΣтсуϷссΣпмн
IȅŘǊƻ Ϸтмс ϷмΣмсо Ϸтлл Ϸунр
LƴǎǳǊŀƴŎŜ ϷуоΣнлп ϷусΣпсмϷутΣтнтϷфоΣпсф
aŀƛƴǘŜƴŀƴŎŜ DǊŀǾŜƭ ϷфмΣмоу ϷпмΣпппϷтрΣлллϷтрΣллл
aŜƳōŜǊǎƘƛǇ ϧ {ǳōǎŎǊƛǇǘƛƻƴ CŜŜǎ Ϸтнф Ϸноф Ϸтнф Ϸтоф
aƛƭŜŀƎŜ Ϸонл Ϸл Ϸмлл Ϸмлл
aǳƴƛŎƛǇŀƭ {ǘǊŜŜǘ bŀƳƛƴƎ Ϸл Ϸл ϷмΣлллϷмΣллл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸунт Ϸфм Ϸмрл Ϸмрл
h¢ ²ŀƎŜǎ ϷптΣпрп ϷруΣлтфϷнтΣтфрϷпсΣссл
tŀǾŜƳŜƴǘ aŀǊƪƛƴƎǎ Ϸл ϷолΣтрнϷорΣрллϷорΣрлл
tŜǊƳƛǘǎ Ϸрм Ϸрм Ϸмлл Ϸмлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ ϷнΣмлм ϷнΣстлϷсΣнллϷнΣрлл
tǊƻŦŜǎǎƛƻƴŀƭ CŜŜǎ π 9ƴƎƛƴŜŜǊƛƴƎ ϧ 9ƴǾƛǊƻƴƳŜƴǘŀƭϷурм Ϸл ϷмΣлллϷмΣллл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷпоΣпоф ϷоуΣсотϷмуΣрспϷмфΣуно
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷсΣфлн ϷрΣтсмϷоΣрсоϷоΣулн
wŀƛƭǿŀȅ aŀƛƴǘŜƴŀƴŎŜ ϧ ¦ǇƎǊŀŘŜǎ Ϸл Ϸл ϷрΣлллϷрΣллл
wƻŀŘ aŀƛƴǘŜƴŀƴŎŜ {ǳǇǇƭƛŜǎ ϷотΣпру ϷуΣпттϷорΣпллϷорΣплл
{ƘƻǇ hǾŜǊƘŜŀŘ ϷсΣпту ϷмпΣсооϷуΣтллϷуΣтлл
{ƛŘŜǿŀƭƪ wŜǇŀƛǊǎ Ϸл Ϸтфо ϷрΣлллϷрΣллл
{ƛƎƴŀƎŜ ϷммΣттр ϷмпΣтууϷмпΣрллϷмпΣрлл
{ǘǊŜŜǘ [ƛƎƘǘǎΥ wŜǇŀƛǊǎ ŀƴŘ IȅŘǊƻ 9ȄǇŜƴǎŜǎϷмтΣсот ϷнлΣмсфϷмпΣурлϷмтΣллл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸтр Ϸл Ϸорл Ϸорл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
¢ǊŜŜ aŀƛƴǘŜƴŀƴŎŜ tǊƻƎǊŀƳ ϷмнΣонр ϷмфΣпосϷонΣлллϷннΣллл
±ŜƘƛŎƭŜ aŀƛƴǘŜƴŀƴŎŜ ϷрпΣплп ϷутΣтспϷпнΣлллϷпнΣллл
±ŜƘƛŎƭŜ tƭŀǘŜǎ ϷтΣнтм ϷтΣросϷсΣрфрϷтΣнтм
²ŀǎǘŜ wŜƳƻǾŀƭ ϷмΣфмо ϷоΣмлр Ϸрлл ϷнΣрлл
²ƛƴǘŜǊ aŀƛƴǘŜƴŀƴŎŜ ϷнфсΣупн ϷнтфΣуусϷнрлΣлллϷнумΣнлл
²{L. ϷмуΣофп ϷсΣнплϷмтΣффпϷмтΣффф

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмΣсплΣлулϷмΣслнΣпнсϷмΣсслΣлллϷмΣтнуΣумм
wŜǾŜƴǳŜǎ
!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ Ϸл Ϸл πϷмлΣлллπϷмлΣллл
tǳōƭƛŎ ²ƻǊƪǎ π 9ƴǘǊŀƴŎŜ tŜǊƳƛǘπϷпΣсфн πϷнΣтпсπϷоΣнфнπϷоΣмоф
tǳōƭƛŎ ²ƻǊƪǎ π aǳƴƛŎƛǇŀƭ {ǘǊŜŜǘ bŀƳƛƴƎϷл Ϸл πϷмΣлллπϷмΣллл
tǳōƭƛŎ ²ƻǊƪǎ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎπϷмлрΣопл Ϸм πϷнуΣрмсπϷноΣллл
tǳōƭƛŎ ²ƻǊƪǎ π hǾŜǊǎƛȊŜκIŀǳƭ wƻǳǘŜ tŜǊƳƛǘǎπϷфну πϷмΣпнуπϷптсπϷмΣнмл
tǳōƭƛŎ ²ƻǊƪǎ π ¢ƘƛǊŘ tŀǊǘȅ /ƻǎǘ wŜŎƻǾŜǊȅπϷмлл Ϸл πϷмлл πϷмлл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷмммΣлсл πϷпΣмтоπϷпоΣоупπϷоуΣппф
tǳōƭƛŎ ²ƻǊƪǎ ¢ƻǘŀƭ ϷмΣрнфΣлнлϷмΣрфуΣнроϷмΣсмсΣсмсϷмΣсфлΣосн
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘǾŜǊǘƛǎƛƴƎ Ϸл Ϸл ϷмΣлллϷмΣллл
/ƭŜŀƴƛƴƎΣ aŀƛƴǘŜƴŀƴŎŜ ϧ {ǳǇǇƭƛŜǎ π LƴǘŜǊƛƻǊϷпΣрмо ϷпΣтоуϷсΣрллϷоΣуул
/ƭƻǘƘƛƴƎΣ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜ Ϸнсс Ϸотф Ϸрнл Ϸтул
/ƻƳƳǳƴƛŎŀǘƛƻƴ όǇƘƻƴŜΣŦŀȄΣƛƴǘŜǊƴŜǘύϷоΣфпо ϷнΣффлϷнΣфплϷоΣллл
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷпΣспу ϷпΣнруϷрΣоптϷтΣлру
C¢ ²ŀƎŜ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎ ϷннΣофп ϷфΣтфуϷмуΣмллϷнсΣуфу
C¢ ²ŀƎŜǎ ϷмнлΣумт ϷпфΣптрϷфрΣпммϷмпоΣннс
CǳŜƭ Ϸунт Ϸл Ϸл Ϸусу
DǊƻǳǇ .ŜƴŜŦƛǘǎ ϷмоΣнро ϷуΣорнϷмлΣнтмϷмсΣмтп
IŜŀǘ ϷсΣсуо ϷсΣпрсϷрΣнллϷсΣолл
IȅŘǊƻ ϷмоΣллн ϷмпΣфррϷммΣсллϷмоΣллл
LƴǎǳǊŀƴŎŜ ϷммΣуус ϷмнΣорнϷмнΣронϷмоΣоро
YƛǘŎƘŜƴ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ ϷмΣпфн ϷмΣппсϷмΣрллϷмΣрлл
aƛƭŜŀƎŜ Ϸл Ϸл Ϸрл Ϸрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸмл Ϸнс Ϸмлл Ϸрл
h¢ ²ŀƎŜǎ ϷнΣуфт ϷмΣплн Ϸрлл ϷнΣпрл
hǳǘŘƻƻǊ aŀƛƴǘŜƴŀƴŎŜ ϷнΣнпс Ϸмол ϷпΣлллϷоΣллл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸпус Ϸл Ϸл Ϸрлл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷнΣсто ϷоΣоуо Ϸл Ϸл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷосн Ϸрсс Ϸл Ϸл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸс Ϸл Ϸрл Ϸрл
²ŀǎǘŜ wŜƳƻǾŀƭ ϷмсΣммм ϷмфΣурмϷмнΣсллϷмрΣплл
²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ϷпΣомс ϷпΣпуоϷоΣтллϷпΣнлл
²{L. ϷпΣлср Ϸмул ϷнΣфспϷпΣпру

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷносΣуфс ϷмпрΣннлϷмфпΣуурϷнстΣмфр
wŜǾŜƴǳŜǎ
t// π Iŀƭƭ π /ƻƳƳŜǊŎƛŀƭ wŜƴǘŀƭǎ Ϸл Ϸл πϷмΣлмсπϷмΣлмс
t// π Iŀƭƭ π bƻƴπtǊƛƳŜ πϷнлΣсун πϷмрΣтооπϷнмΣлптπϷнмΣлпт
t// π Iŀƭƭ π tǊƛƳŜ πϷмфΣурф πϷмуΣуноπϷопΣтофπϷопΣтоф
t// π YƛǘŎƘŜƴ CŀŎƛƭƛǘȅ wŜƴǘŀƭ π bƻƴπtǊƛƳŜπϷоΣуус πϷнΣмптπϷоΣулфπϷоΣулф
t// π [ƛŎŜƴǎŜŘ 9ǾŜƴǘǎ ¦ǎƛƴƎ tŀǘƛƻπϷомт πϷнмф πϷопс πϷопс
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
t// π aŜŜǘƛƴƎ wƻƻƳ πϷфΣллф πϷсΣурлπϷммΣотуπϷммΣоту
t// π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎ πϷмΣспо πϷмпсπϷрΣлллπϷрΣллл
tǊƻǾƛƴŎƛŀƭ {Ƴŀƭƭ ²ŀǘŜǊ ²ƻǊƪǎ hǇŜǊŀǘƛƴƎ DǊŀƴǘπϷрΣмтм Ϸл πϷрΣмстπϷрΣуло

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷслΣрсу πϷпоΣфмфπϷунΣрлнπϷуоΣмоу
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ¢ƻǘŀƭ ϷмтсΣонф ϷмлмΣолмϷммнΣоуоϷмупΣлрт
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
aƛƭŜŀƎŜ Ϸл Ϸл Ϸрл Ϸрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸму Ϸмон Ϸмлл Ϸмлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸл Ϸл Ϸрлл Ϸрлл
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴϷмΣлсо ϷнΣлууϷоΣфррϷпΣлно
t¢ ²ŀƎŜǎ ƻǊ ƻǘƘŜǊ wŜƳǳƴŜǊŀǘƛƻƴ wŜƭŀǘŜŘ 9ȄǇŜƴǎŜǎϷпт Ϸпо Ϸл Ϸл
¢ǊŀǾŜƭ π !ŎŎƻƳƻŘŀǘƛƻƴǎ ϧ tŀǊƪƛƴƎϷл Ϸл Ϸнлл Ϸнлл
¢ǊŀǾŜƭ π aŜŀƭǎ Ϸл Ϸл Ϸрл Ϸрл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷмΣмну ϷнΣнсоϷпΣуррϷпΣфно
wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ¢ƻǘŀƭϷмΣмну ϷнΣнсоϷпΣуррϷпΣфно
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
{ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ
9ȄǇŜƴŘƛǘǳǊŜǎ
/ƻƴǘǊŀŎǘ {ŜǊǾƛŎŜǎ ϷфΣутл ϷтΣнррϷмлΣмрнϷммΣрлл

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷфΣутл ϷтΣнррϷмлΣмрнϷммΣрлл
wŜǾŜƴǳŜǎ
{ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ π hǘƘŜǊ wŜŎƻǾŜǊƛŜǎπϷнлΣллр πϷнлΣснлπϷнлΣрнлπϷнмΣрлл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷнлΣллр πϷнлΣснлπϷнлΣрнлπϷнмΣрлл
{ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ¢ƻǘŀƭ πϷмлΣмор πϷмоΣосрπϷмлΣосуπϷмлΣллл
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ
9ȄǇŜƴŘƛǘǳǊŜǎ
aƛƭŜŀƎŜ Ϸл Ϸл Ϸрл Ϸрл
hŦŦƛŎŜ {ǳǇǇƭƛŜǎ ϧ 9ǉǳƛǇƳŜƴǘ Ϸнтп Ϸф Ϸнрл Ϸнлл
tǊƻŦŜǎǎƛƻƴŀƭ 5ŜǾŜƭƻǇƳŜƴǘ Ϸплу Ϸпнм Ϸпну Ϸпну

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ Ϸсуо Ϸпол Ϸтну Ϸсту
¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ¢ƻǘŀƭ Ϸсуо Ϸпол Ϸтну Ϸсту

DǊŀƴŘ ¢ƻǘŀƭ ϷпΣлплΣороϷоΣффоΣрмсϷпΣносΣоооϷпΣпноΣлмс
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
9ȄǇŜƴŘƛǘǳǊŜǎ
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ ϷмΣлтуΣлттϷмΣмноΣлсоϷмΣмфлΣрумϷмΣлутΣуру
.ǳƛƭŘƛƴƎ ϷтлпΣмрт ϷсфлΣпоуϷупоΣфплϷтссΣппт
.ȅπƭŀǿ ϷплпΣотс ϷнуфΣмлрϷороΣмтуϷомрΣммл
/ƻǊǇƻǊŀǘŜ ϷномΣнлт ϷномΣмурϷномΣтуфϷноуΣсло
/ƻǳƴŎƛƭ ϷмптΣнлм ϷмрфΣропϷмтсΣмурϷмтфΣннм
9ƭŜŎǘƛƻƴǎ ϷмΣууо ϷмΣууоϷмрΣсооϷтрΣлнт
CƛƴŀƴŎŜ ϷтмоΣнсу ϷрфтΣмлпϷснфΣтфлϷтннΣнто
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ϷмΣлусΣфнпϷмΣлотΣсстϷмΣлмуΣслсϷмΣмсмΣнор
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ ϷмоΣсмн ϷмнΣрппϷмпΣуорϷмрΣфмс
[ƛōǊŀǊȅ ϷфΣлфу ϷмоΣфмоϷуΣпллϷуΣфлл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ ϷтоΣтпф ϷтрΣпофϷтлΣофмϷтнΣсот
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ ϷннрΣуор ϷнлнΣрлмϷнроΣнпсϷомуΣтрп
tŀǊƪǎ ϷнопΣррп ϷнснΣммфϷнрнΣутмϷоппΣпсу
tƭŀƴƴƛƴƎ ϷтлрΣтпу ϷоппΣрумϷрплΣфмлϷпнфΣлус
tƭŀƴƴƛƴƎ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜϷрΣнпр ϷпΣлолϷсΣстпϷтΣлсп
tǳōƭƛŎ ²ƻǊƪǎ ϷмΣсплΣлулϷмΣслнΣпнсϷмΣсслΣлллϷмΣтнуΣумм
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ϷносΣуфс ϷмпрΣннлϷмфпΣуурϷнстΣмфр
wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜϷмΣмну ϷнΣнсоϷпΣуррϷпΣфно
{ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ ϷфΣутл ϷтΣнррϷмлΣмрнϷммΣрлл
¸ƻǳǘƘ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ Ϸсуо Ϸпол Ϸтну Ϸсту

9ȄǇŜƴŘƛǘǳǊŜǎ ¢ƻǘŀƭ ϷтΣрноΣрфмϷсΣулнΣсфуϷтΣпттΣспфϷтΣтррΣтлс
wŜǾŜƴǳŜǎ
!ŘƳƛƴƛǎǘǊŀǘƛƻƴ πϷнмΣтпу πϷпΣмфлπϷнсΣнрфπϷнлΣллл
.ǳƛƭŘƛƴƎ πϷпннΣтлтπϷрммΣнпоπϷупоΣфплπϷтссΣппт
.ȅπƭŀǿ πϷмнрΣсмуπϷмттΣсфсπϷммфΣнфуπϷммсΣпру
/ƻǊǇƻǊŀǘŜ πϷмΣупоΣмуфπϷмΣопуΣслсπϷмΣролΣутфπϷмΣсмнΣлпп
9ƭŜŎǘƛƻƴǎ Ϸл Ϸл Ϸл πϷррΣллл
CƛƴŀƴŎŜ πϷрфΣоолπϷмннΣоутπϷппΣлпсπϷспΣнту
CƛǊŜ ŀƴŘ wŜǎŎǳŜ πϷмнфΣсопπϷтпΣуснπϷмноΣнонπϷмомΣнмс
IŜǊƛǘŀƎŜ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ πϷсΣнму πϷпΣрллπϷуΣсллπϷсΣмлн
[ƛōǊŀǊȅ πϷсмΣпфо Ϸл πϷпΣлллπϷпΣрлл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ πϷннΣмнр Ϸл πϷнмΣммтπϷнмΣтфм
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wƻǿ [ŀōŜƭǎ нлнп !Ŏǘǳŀƭǎнлнр ¸ŜŀǊ ǘƻ 5ŀǘŜнлнр .ǳŘƎŜǘнлнс .ǳŘƎŜǘ
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ πϷтрΣтпф πϷтфΣспфπϷтпΣффмπϷунΣстл
tŀǊƪǎ πϷннΣттт πϷннΣуумπϷннΣосмπϷнпΣнфн
tƭŀƴƴƛƴƎ πϷрлмΣлмрπϷофпΣпртπϷнтсΣмутπϷнупΣулр
tǳōƭƛŎ ²ƻǊƪǎ πϷмммΣлсл πϷпΣмтоπϷпоΣоупπϷоуΣппф
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ πϷслΣрсу πϷпоΣфмфπϷунΣрлнπϷуоΣмоу
{ƻǳǊŎŜ ²ŀǘŜǊ tǊƻǘŜŎǘƛƻƴ πϷнлΣллр πϷнлΣснлπϷнлΣрнлπϷнмΣрлл

wŜǾŜƴǳŜǎ ¢ƻǘŀƭ πϷоΣпуоΣноуπϷнΣулфΣмуоπϷоΣнпмΣомсπϷоΣоонΣсфл
DǊŀƴŘ ¢ƻǘŀƭ ϷпΣлплΣороϷоΣффоΣрмсϷпΣносΣоооϷпΣпноΣлмс
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/ŀǇƛǘŀƭ /ŀǊǊȅπŦƻǊǿŀǊŘ 
tǊƻƧŜŎǘǎ CǳƴŘƛƴƎ ¢ȅǇŜ
¸ŜŀǊ LŘŜƴǘƛŦƛŜŘ 5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭtǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ

нлнл CƛƴŀƴŎŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ {ƻŦǘǿŀǊŜ LƳǇƭŜƳŜƴǘŀǘƛƻƴ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷрфΣфтт ϷрфΣфтт
tǳōƭƛŎ ²ƻǊƪǎ YŜǊǊ /ǊŜǎŎŜƴǘ π {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ CŀŎƛƭƛǘȅ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсллΣллл ϷсллΣллл

нлнл ¢ƻǘŀƭ ϷсрфΣфтт ϷсрфΣфтт

нлнн /ƻǊǇƻǊŀǘŜ плм ŀƴŘ IƛƎƘǿŀȅ с tǊƻƧŜŎǘ wŜǾƛŜǿ ƻŦ IƻǘǎǇƻǘǎ {ǘǳŘȅκtƭŀƴ ϷмоΣрот ϷмоΣрот
/ƻǳƴǘȅ wƻŀŘ 5ƛŜǘ ǘƘǊƻǳƎƘ !ōŜǊŦƻȅƭŜ tŜŜǊ wŜǾƛŜǿ {ǘǳŘȅκtƭŀƴ ϷнлΣллл ϷнлΣллл

aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ!ŎŎŜǎǎƛōƭŜ ²ŀǎƘǊƻƻƳ ¦ǇƎǊŀŘŜǎ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмллΣллл ϷмллΣллл
²ƛƴŘƻǿ ŀƴŘ 5ƻƻǊ wŜǇƭŀŎŜƳŜƴǘ tǊƻƎǊŀƳ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмллΣллл ϷмллΣллл

нлнн ¢ƻǘŀƭ ϷнооΣрот ϷнооΣрот

нлно CƛƴŀƴŎŜ /ƻƳƳǳƴƛǘȅ LƳǇǊƻǾŜƳŜƴǘ tƭŀƴ !ƳŜƴŘƳŜƴǘ ŀƴŘ CƛƴŀƴŎƛŀƭ LƴŎŜƴǘƛǾŜǎ {ǘǳŘȅκtƭŀƴ ϷнрΣллл ϷнрΣллл
tŀǊƪƭŀƴŘ 5ŜŘƛŎŀǘƛƻƴ .ȅπƭŀǿ !ƳŜƴŘƳŜƴǘ {ǘǳŘȅκtƭŀƴ ϷмфΣонн ϷмфΣонн

нлно ¢ƻǘŀƭ ϷппΣонн ϷппΣонн

нлнп tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ²ƛƴŘƻǿ ŀƴŘ 5ƻƻǊ wŜǇƭŀŎŜƳŜƴǘ tǊƻƎǊŀƳ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмплΣллл ϷмплΣллл
нлнп ¢ƻǘŀƭ ϷмплΣллл ϷмплΣллл

нлнр /ƻǊǇƻǊŀǘŜ wŜǾƛǘŀƭƛȊƛƴƎ ǘƘŜ 5ƻǿƴǘƻǿƴǎ ƛƴ !ōŜǊŦƻȅƭŜ ŀƴŘ aƻǊǊƛǎǘƻƴ {ǘǳŘȅκtƭŀƴ ϷнпΣтрл ϷнпΣтрл
CƛƴŀƴŎŜ ¢ŜŎƘƴƛŎŀƭ DǳƛŘŜƭƛƴŜǎ ŦƻǊ ǘƘŜ 9ƴŜǊƎȅ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ 5ŜƳŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴ {ǘǳŘȅκtƭŀƴ ϷпΣрну Ϸптн ϷрΣллл
CƛǊŜ ŀƴŘ wŜǎŎǳŜ5ŜŦƛōǊƛƭƭŀǘƻǊǎ π CƛǊŜ ϧ wŜǎŎǳŜ {ŜǊǾƛŎŜ ¢ǊǳŎƪǎ ŀƴŘ aǳƴƛŎƛǇŀƭ .ǳƛƭŘƛƴƎǎ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷооΣнтл ϷооΣнтл

tǳƳǇ ом ¢ǊǳŎƪ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсссΣппс ϷнлΣллл ϷнлмΣуфс ϷуууΣопн
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜaǳƴƛŎƛǇŀƭ !ŘƳƛƴƛǎǘǊŀǘƛƻƴ ŀƴŘ hǇŜǊŀǘƛƻƴǎ CŀŎƛƭƛǘȅ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсллΣллл ϷсллΣллл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜhǳǘŘƻƻǊ wƛƴƪ /ǳǊǘŀƛƴ tŀƴŜƭǎ όнύ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷолΣллл ϷолΣллл
tŀǊƪǎ wŜŎǊŜŀǘƛƻƴ ŀƴŘ tŀǊƪǎ aŀǎǘŜǊ tƭŀƴ {ǘǳŘȅκtƭŀƴ ϷмнΣллл ϷмуΣллл ϷолΣллл
tƭŀƴƴƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ {ǘŀƴŘŀǊŘǎ DǳƛŘŜƭƛƴŜǎ {ǘǳŘȅκtƭŀƴ ϷмΣсмл ϷмпΣпфо ϷмсΣмло
tǳōƭƛŎ ²ƻǊƪǎ /[Lπ9/! !ǇǇƭƛŎŀǘƛƻƴ ŦƻǊ aǳƴƛŎƛǇŀƭ {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳǎ {ǘǳŘȅκtƭŀƴ ϷоуΣмфо ϷоуΣмфо

{ǘƻǊƳ {ŜǿŜǊ LƴǎǇŜŎǘƛƻƴǎ ŀƴŘ /ƭŜŀƴƛƴƎ {ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл
{ǘǊŜŜǘ [ƛƎƘǘǎ π tƻƭŜ ŀƴŘ !ǊƳ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷнлΣллл ϷнлΣллл

нлнр ¢ƻǘŀƭ ϷмΣоусΣлпт ϷппΣтрл ϷнспΣусм ϷмΣсфрΣсру

DǊŀƴŘ ¢ƻǘŀƭ ϷнΣоноΣууо ϷппΣтрл ϷплпΣусм ϷнΣттоΣпфп
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нлнс /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
.ȅπƭŀǿ ±ƛŘŜƻ {ǳǊǾŜƛƭƭŀƴŎŜ /ŀƳŜǊŀǎ ŦƻǊ bƻπ¢ǊǳŎƪ wƻǳǘŜ 9ƴŦƻǊŎŜƳŜƴǘLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷноΣлфо ϷноΣлфо
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣлрмΣрлф ϷмΣлрмΣрлф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷфΣуус ϷфΣуус
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ π bŜǿ ¢ŜǊƳ ƻŦ /ƻǳƴŎƛƭ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷуΣсмт ϷуΣсмт
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
wŜǾƛǘŀƭƛȊƛƴƎ ǘƘŜ 5ƻǿƴǘƻǿƴǎ ƛƴ !ōŜǊŦƻȅƭŜ ŀƴŘ aƻǊǊƛǎǘƻƴ{ǘǳŘȅκtƭŀƴ ϷнпΣтрл ϷнпΣтрл
aǳƭǘƛπ¦ǎŜ 5ǊƻƴŜ π .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ ϧ /ƻƳƳǳƴƛŎŀǘƛƻƴǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмΣслл ϷмΣслл

CƛƴŀƴŎŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ό!aύ tƭŀƴ ŀƴŘ tƻƭƛŎȅ ¦ǇŘŀǘŜǎ{ǘǳŘȅκtƭŀƴ ϷосΣннп ϷоΣттс ϷплΣллл
¢ƛƳŜ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ LƳǇƭŜƳŜƴǘŀǘƛƻƴ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмлΣмфм ϷмлΣмфм

CƛǊŜ ŀƴŘ wŜǎŎǳŜ CƛǊŜ aŀǎǘŜǊ tƭŀƴ {ǘǳŘȅκtƭŀƴ ϷмнΣллл ϷмуΣллл ϷолΣллл
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмпΣмул ϷмсΣллл ϷолΣмул
hƴ {ŎŜƴŜ 5ŜŎƻƴǘŀƳƛƴŀǘƛƻƴ Yƛǘǎ bŜǿ !ǎǎŜǘ ϷрΣмлл ϷрΣмлл
¦ǇƎǊŀŘŜ CƛǊŜ IƻǎŜ ŀƴŘ bƻȊȊƭŜǎ ǘƻ прƳƳ ŦǊƻƳ оуƳƳ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷптΣптм ϷптΣптм
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ π !ǳȄƛƭƛŀǊȅ CƛǊŜŦƛƎƘǘŜǊ wŜǎŜǊǾŜ tǊƻƎǊŀƳbŜǿ !ǎǎŜǘ ϷрΣллл ϷрΣллл

tŀǊƪǎ wŜŎǊŜŀǘƛƻƴ ŀƴŘ tŀǊƪǎ aŀǎǘŜǊ tƭŀƴ {ǘǳŘȅκtƭŀƴ ϷмнΣллл ϷмуΣллл ϷолΣллл
tǳōƭƛŎ ²ƻǊƪǎ /ƻƴŎŜǎǎƛƻƴ м π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ ǘƻ /ƻǳƴǘȅ wƻŀŘ ор!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпрнΣтос ϷтмΣнсп ϷрнпΣллл

/ƻƴŎŜǎǎƛƻƴ м π ¢Ǌŀƴǎƛǘƛƻƴ ǘƻ {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмсрΣлнп ϷнрΣфтс ϷмфмΣллл
/ƻƴŎŜǎǎƛƻƴ н π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ ǘƻ /ƻǳƴǘȅ wƻŀŘ ор!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷормΣтоу ϷоорΣмпн ϷмлуΣмнл ϷтфрΣллл
5ŀȅƳƻƴŘ 5ǊƛǾŜ π {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ CŀŎƛƭƛǘȅ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнллΣллл ϷнллΣллл
DǊŀŘŜǊ π рлн !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтлΣллл ϷтлΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷофпΣлрл ϷофпΣлрл
bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ π ²ƛƴŜǊ wƻŀŘ ǘƻ .ǊƻŎƪ wƻŀŘ {ƻǳǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷосфΣллл ϷосфΣллл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴ bŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ aŀǎǘŜǊ tƭŀƴ {ǘǳŘȅκtƭŀƴ ϷппΣллл ϷссΣллл ϷммлΣллл
IŀǊŘπ{ǳǊŦŀŎƛƴƎ DǊŀǾŜƭ wƻŀŘǎ π /ŀǊǘŜǊΣ CŀǊƴƘŀƳΣ ŀƴŘ /ƻƻƪǎ aƛƭƭ  π /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπнмф!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмΣмнрΣоуу ϷмттΣмпр ϷмΣолнΣроо
wƻŀŘǎƛŘŜ aƻǿŜǊ ¢ǊŀŎǘƻǊ ŀƴŘ Cƭŀƛƭ bŜǿ !ǎǎŜǘ ϷмрлΣллл ϷмрлΣллл
{ǘƻǊƳǿŀǘŜǊ tŜǊǇŜǘǳŀƭ aŀƛƴǘŜƴŀƴŎŜ .ȅπƭŀǿ {ǘǳŘȅκtƭŀƴ ϷнлΣллл ϷнлΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ .ŀǊ /ƻǳƴǘŜǊΣ .ŀǊ 5ƻƻǊΣ /ƻǎƳŜǘƛŎ ¦ǇƎǊŀŘŜǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷолΣллл ϷтлΣллл ϷмллΣллл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣррсΣстт ϷпроΣосо ϷмΣрмнΣррф ϷмΣлфпΣоум ϷрΣсмсΣфул
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нлнт /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎDǊŀƴǘ[ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎDǊŀƴŘ ¢ƻǘŀƭ
.ǳƛƭŘƛƴƎ tƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмфΣумо ϷмфΣумо
.ȅπƭŀǿ /ƻƳǇǊŜƘŜƴǎƛǾŜ .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ [ŜƎƛǎƭŀǘƛǾŜ wŜǾƛŜǿ{ǘǳŘȅκtƭŀƴ ϷнрΣллл ϷнрΣлллϷрлΣллл

{¦± !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмфΣумо ϷмфΣумо
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣлтуΣнрф ϷмΣлтуΣнрф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷрΣрнл ϷрΣрнл
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅwŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
CƛǊŜǿŀƭƭ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷоΣнлл ϷоΣнлл
²ŜōǎƛǘŜ wŜŘŜǎƛƎƴ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмоΣллл ϷмоΣллл

CƛƴŀƴŎŜ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ {ǘǳŘȅ ¦ǇŘŀǘŜ{ǘǳŘȅκtƭŀƴ ϷнлΣлллϷнлΣллл
CƛǊŜ ŀƴŘ wŜǎŎǳŜtƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷоΣллл ϷоΣллл

{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнлΣмнл ϷнлΣмнл
¢ƘŜǊƳŀƭ LƳŀƎƛƴƎ /ŀƳŜǊŀ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсΣртс ϷсΣртс

tŀǊƪǎ tƛŎƪǳǇ ǘǊǳŎƪ π мκн ǘƻƴ π ¢ǊŀƴǎŦŜǊ ŦǊƻƳ tǳōƭƛŎ ²ƻǊƪǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсΣллл ϷсΣллл
tǳōƭƛŎ ²ƻǊƪǎ .ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ{ǘǳŘȅκtƭŀƴ ϷмрΣллл ϷмрΣллл

.ǊƛŘƭŜ tŀǘƘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷполΣллл ϷполΣллл

.ǊƛŘƭŜ tŀǘƘ π .ǊƛŘƭŜ tŀǘƘ {Ǉƭƛǘ ǘƻ .ǊƻŎƪ wƻŀŘ {ƻǳǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмтнΣллл ϷмтнΣллл
/ƻƴŎŜǎǎƛƻƴ м π ¢ƻǿƴƭƛƴŜ wƻŀŘ ǘƻ ¢Ǌŀƴǎƛǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнтуΣнлу ϷпоΣтфнϷоннΣллл
/ƻƴŎŜǎǎƛƻƴ м π ¢Ǌŀƴǎƛǘƛƻƴ ǘƻ ¢Ǌŀƴǎƛǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпснΣнпл ϷтнΣтслϷрорΣллл
/ƻƴŎŜǎǎƛƻƴ м /ǳƭǾŜǊǘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнмΣслл ϷоΣпллϷнрΣллл
/ƻƻƪǎ .ǊƛŘƎŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷспуΣллл ϷмлнΣлллϷтрлΣллл
/ƻƻƪǎ aƛƭƭ wƻŀŘ π .ǊƛŘƎŜ ǘƻ /ƻǳƴǘȅ wƻŀŘ пм!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфрΣфлп ϷмрΣлфсϷмммΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷпппΣлрл ϷпппΣлрл
aŀǎƻƴ wƻŀŘ π /ƻƴŎŜǎǎƛƻƴ т ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпфΣнпу ϷтΣтрнϷртΣллл
tƛŎƪǳǇ ǘǊǳŎƪ π оκп ǘƻƴ π {ƛƴƎƭŜ /ŀō!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпсΣоол ϷпсΣоол
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣлллϷмпΣллл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪ π олп !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпллΣуссϷнрΣллл ϷпнрΣусс
±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ aŀƭǘōȅ wƻŀŘ 9ŀǎǘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷоуΣрлуϷолмΣсну ϷпруΣуспϷтффΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜwŜōŀƭŀƴŎƛƴƎ ƻŦ I±!/ ǎȅǎǘŜƳ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрΣлллϷрΣллл
/ƻǳƴŎƛƭ /Ŝƭƭ tƘƻƴŜǎ ŦƻǊ /ƻǳƴŎƛƭ aŜƳōŜǊǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷнΣолл ϷнΣолл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣтслΣнптϷопуΣснуϷмΣруфΣолф ϷтслΣсспϷрΣпруΣупу
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нлну /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
.ǳƛƭŘƛƴƎ {ŜǇǘƛŎ wŜƛƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмуΣмтф ϷмуΣмтф
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣмлрΣллф ϷмΣмлрΣллф
/ƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ .ŜƴŜŦƛǘǎ wŜǾƛŜǿ {ǘǳŘȅκtƭŀƴ ϷнтΣллл ϷнтΣллл
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷфΣлру ϷфΣлру
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ !ǳŘƛǘLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷммΣллл ϷммΣллл

CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмлΣлсл ϷмлΣлсл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмнрΣллл ϷмнрΣллл

wƻŀŘǎ {ǘƻǊŀƎŜ .ǳƛƭŘƛƴƎ wƻƻŦ wŜƘŀōƛƭƛǘŀǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмрΣллл ϷмрΣллл
tŀǊƪǎ DǊŀǾŜƭ wƻŀŘ wŜƘŀōƛƭƛǘŀǘƛƻƴ ŀǘ hƭŘ aƻǊǊƛǎǘƻƴ tŀǊƪ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтΣтпл ϷтΣтпл

wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎ ƛƴ .ƭǳŜ {ǘƻǊŀƎŜ .ǳƛƭŘƛƴƎ .ŜƘƛƴŘ t//!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷолΣллл ϷолΣллл
[ŀǿƴ ¢ǊŀŎǘƻǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпΣфоо ϷннΣнот ϷнтΣмсф

tƭŀƴƴƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ¢ƻǿƴǎƘƛǇ hŦŦƛŎƛŀƭ tƭŀƴ{ǘǳŘȅκtƭŀƴ ϷонΣрлл ϷстΣрлл ϷмллΣллл
/ƻƳǇǊŜƘŜƴǎƛǾŜ ½ƻƴƛƴƎ .ȅπƭŀǿ ¦ǇŘŀǘŜ {ǘǳŘȅκtƭŀƴ ϷмрΣнтр ϷомΣтнр ϷптΣллл

tǳōƭƛŎ ²ƻǊƪǎ /ŀǊǊƻƭƭ tƻƴŘ ϧ [ŜǎƛŎ Wŀǎǎŀƭ aǳƴƛŎƛǇŀƭ 5Ǌŀƛƴ π {ŜŘƛƳŜƴǘ {ǳǊǾŜȅ{ǘǳŘȅκtƭŀƴ ϷтΣллл ϷтΣллл
/ƻƴŎŜǎǎƛƻƴ м π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ IƛƎƘǿŀȅ с!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмнлΣлфс ϷмуΣфлп ϷмофΣллл
/ƻƴŎŜǎǎƛƻƴ п π /ƻǳƴǘȅ wƻŀŘ ор ǘƻ {ƛŘŜǊƻŀŘ нл bƻǊǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмумΣнтм ϷнтмΣпср ϷтмΣнсп ϷрнпΣллл
DƻǊŜ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ ор ǘƻ CƻǊŜƳŀƴ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмулΣутн ϷопнΣмну ϷрноΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷпфпΣлрл ϷпфпΣлрл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
¢ŀƴŘŜƳ wƻƭƭπhŦŦ 5ǳƳǇ ¢ǊǳŎƪπ олн !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷплуΣтрн ϷнрΣллл ϷпооΣтрн
¢ǊŀŦŦƛŎ /ŀƭƳƛƴƎ π {ǘǊŜŜǘǎŎŀǇƛƴƎ aƻǊǊƛǎǘƻƴ π tƘŀǎŜ нbŜǿ !ǎǎŜǘ ϷнрΣллл ϷмлмΣртс ϷмфΣфнп ϷмпсΣрлл
{ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƴŘ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл
IŀǊŘπ{ǳǊŦŀŎƛƴƎ DǊŀǾŜƭ wƻŀŘǎ π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ π /ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπмло!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмΣллнΣолл ϷмртΣтсф ϷмΣмслΣлсф
[ƛǘǘƭŜϥǎ .ǊƛŘƎŜ [ƻŀŘ ¢ŜǎǘƛƴƎ ŀƴŘ aƛƴƻǊ wŜƘŀōƛƭƛǘŀǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпрΣллл ϷпрΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмллΣллл ϷмллΣллл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣнллΣмуп ϷоппΣртс ϷмΣтстΣсор ϷутсΣмфм ϷрΣмууΣрус
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нлнф /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣмомΣтрф ϷмΣмомΣтрф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмрΣлоп ϷмрΣлоп
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅwŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
bŜǘǿƻǊƪ IŀǊŘǿŀǊŜ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷсΣулл ϷсΣулл

CƛƴŀƴŎŜ 9ƴŜǊƎȅ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ 5ŜƳŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴ{ǘǳŘȅκtƭŀƴ ϷтΣсло Ϸтфо ϷуΣофр
CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнлΣмнл ϷнлΣмнл

¢ƘŜǊƳŀƭ LƳŀƎƛƴƎ /ŀƳŜǊŀ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсΣуло ϷсΣуло
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ 9ȄǘŜǊƛƻǊ ǿŀƭƭ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнрΣллл ϷнрΣллл

wŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦƛǊŜ ŀƭŀǊƳ ǎȅǎǘŜƳ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмрΣллл ϷрΣллл ϷнлΣллл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦǳǊƴŀŎŜǎ π CƛǊŜ ŀǊŜŀ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнлΣллл ϷнлΣллл

hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ CƭƻƻǊ {ŎǊǳōōŜǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмнΣнно ϷмнΣнно
tŀǊƪǎ [ŀƴŘǎŎŀǇŜ ¢ǊŀƛƭŜǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнΣллл ϷуΣлло ϷмлΣлло

/ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ /ƻƳǇƭŜȄΥ [ƛƎƘǘ tƻƭŜǎ ŀǘ IƻǊǎŜ tŀŘŘƻŎƪ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмлΣллл ϷмлΣллл
tƭŀƴƴƛƴƎ 5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ¢ƻǿƴǎƘƛǇ hŦŦƛŎƛŀƭ tƭŀƴ{ǘǳŘȅκtƭŀƴ ϷтΣрлл ϷнрΣллл ϷстΣрлл ϷмллΣллл
tǳōƭƛŎ ²ƻǊƪǎ !ōŜǊŦƻȅƭŜ .ǳǎƛƴŜǎǎ tŀǊƪ .ƭƻŎƪ с π {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ CŀŎƛƭƛǘȅ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнллΣллл ϷнллΣллл

.ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмрΣллл ϷмрΣллл
/ƻƴŎŜǎǎƛƻƴ н π /ƻǳƴǘǊȅ wƻŀŘ ор ǘƻ {ƛŘŜǊƻŀŘ нр {ƻǳǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпруΣтуп ϷтнΣнмс ϷромΣллл
/ƻƴŎŜǎǎƛƻƴ н π {ƛŘŜǊƻŀŘ нл {ƻǳǘƘ ǘƻ {ƛŘŜǊƻŀŘ нр {ƻǳǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпоуΣнпм ϷнппΣомф ϷмлтΣппл ϷтфлΣллл
/ƻƴŎŜǎǎƛƻƴ н /ǳƭǾŜǊǘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмоуΣнпл ϷнмΣтсл ϷмслΣллл
/ƻƴŎŜǎǎƛƻƴ нκн! π {ƛŘŜǊƻŀŘ нр {ƻǳǘƘ ǘƻ /ƻƴŎŜǎǎƛƻƴ н!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнмоΣплу ϷооΣрфн ϷнптΣллл
/ƻƴŎŜǎǎƛƻƴ н! π /ƻƴŎŜǎǎƛƻƴ н ǘƻ /ƻƴŎŜǎǎƛƻƴ т!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтуΣснп ϷмнΣотс ϷфмΣллл
/ƻƴŎŜǎǎƛƻƴ п π {ƛŘŜǊƻŀŘ нл bƻǊǘƘ ǘƻ ŎǳǊǾŜ ƛƴ ǊƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфуΣпфс ϷмрΣрлп ϷммпΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷрппΣлрл ϷрппΣлрл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
wƻŀŘǎ /ƻƴŘƛǘƛƻƴ LƴŘŜȄ ¦ǇŘŀǘŜǎ {ǘǳŘȅκtƭŀƴ ϷопΣрсл ϷрΣппл ϷплΣллл
{ƛŘŜǊƻŀŘ нл bƻǊǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ CƻǊŜǎǘŜƭƭ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпнтΣммн ϷоулΣууу ϷулуΣллл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪπ олм !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпмсΣсоу ϷнрΣллл ϷппмΣсоу
¢ǊŀŦŦƛŎ /ƻǳƴǘ {ǘǳŘȅ {ǘǳŘȅκtƭŀƴ ϷнрΣфнл ϷпΣлул ϷолΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ 9ȄǘŜǊƛƻǊ ǿŀƭƭ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷорΣллл ϷорΣллл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣссуΣууо ϷнфсΣомф ϷмΣтпнΣулф ϷтфуΣумр ϷрΣрлсΣунс
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нлол /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣмруΣрлф ϷмΣмруΣрлф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмуΣтнр ϷмуΣтнр
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ π bŜǿ ¢ŜǊƳ ƻŦ /ƻǳƴŎƛƭ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷуΣсмт ϷуΣсмт
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
CƛǊŜǿŀƭƭ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмнΣулл ϷмнΣулл
¢ŀōƭŜǘǎΣ DƻtǊƻΣ ŀƴŘ h²[ /ŀƳŜǊŀǎ π ±ŀǊƛƻǳǎ 5ŜǇŀǊǘƳŜƴǘǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмнΣмфс ϷмнΣмфс
aǳƭǘƛπ¦ǎŜ 5ǊƻƴŜ π .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ ϧ /ƻƳƳǳƴƛŎŀǘƛƻƴǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмΣслл ϷмΣслл

CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмлΣлсл ϷмлΣлсл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ 9ƳŜǊƎŜƴŎȅ DŜƴŜǊŀǘƻǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмтлΣллл ϷмтлΣллл
tŀǊƪǎ CŜƴŎƛƴƎ wŜǇƭŀŎŜƳŜƴǘ ŀǘ ǘƘŜ .ŀŘŜƴƻŎƘ {ƻŎŎŜǊ CƛŜƭŘ ό9ŀǎǘ {ƛŘŜύ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмпΣфоп ϷмпΣфоп
tǳōƭƛŎ ²ƻǊƪǎ 5ŜŜǊ ±ƛŜǿ wƛŘƎŜ π IŀƳƳŜǊǎƭŜȅ 5ǊƛǾŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнртΣллл ϷнртΣллл

9ƭƭƛǎ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ он ǘƻ стнр 9ƭƭƛǎ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмууΣтур ϷнмфΣуут ϷспΣону ϷптоΣллл
9ƭƭƛǎ wƻŀŘ /ǳƭǾŜǊǘ hǾŜǊ tǳǎƭƛƴŎƘ [ŀƪŜ LǊƛǎƘ /ǊŜŜƪ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷслпΣулл ϷфрΣнлл ϷтллΣллл
CƻȄ wǳƴ 5ǊƛǾŜ π .ǊƻŎƪ wƻŀŘ bƻǊǘƘ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ƳŜŘƛŀƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷснΣллл ϷснΣллл
CƻȄ wǳƴ 5ǊƛǾŜ π 5ŜŜǊ ±ƛŜǿ wƛŘƎŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŎǳǊō!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмсмΣллл ϷмсмΣллл
CƻȄ wǳƴ 5ǊƛǾŜ π CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ƳŜŘƛŀƴ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŎǳǊō!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтуΣллл ϷтуΣллл
CƻȄ wǳƴ 5ǊƛǾŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнрмΣллл ϷнрмΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷрфпΣлрл ϷрфпΣлрл
[ŀƛǊŘ wƻŀŘ ²Ŝǎǘ π 9ƴŘ ǘƻ /ƻǳƴǘǊȅ wƻŀŘ он !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфпΣмтс ϷмпΣунп ϷмлфΣллл
hƭŘ .ǊƻŎƪ wƻŀŘ π /ƻŎƪōǳǊƴ {ǘǊŜŜǘ ǘƻ 9ƴŘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнрΣфнл ϷпΣлул ϷолΣллл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π CƻǊŜǎǘŜƭƭ wƻŀŘ ǘƻ [ŀƛǊŘ wƻŀŘ ²Ŝǎǘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷннтΣнон ϷорΣтсу ϷнсоΣллл
{ǘƻǊƳ {ŜǿŜǊ LƴǎǇŜŎǘƛƻƴǎ ŀƴŘ /ƭŜŀƴƛƴƎ {ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл
{ǘǊŜŜǘ [ƛƎƘǘǎ π tƻƭŜ ŀƴŘ !ǊƳ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷнлΣллл ϷнлΣллл
±ƛŎǘƻǊƛŀ {ǘǊŜŜǘ !ƴŘ /ƘǳǊŎƘ {ǘǊŜŜǘ π /ŀƭŦŀǎǎ wƻŀŘ ǘƻ vǳŜŜƴ {ǘǊŜŜǘ όIƛƎƘǿŀȅ сύ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфпΣмтс ϷмпΣунп ϷмлфΣллл

/ƻǳƴŎƛƭ /Ŝƭƭ tƘƻƴŜǎ ŦƻǊ /ƻǳƴŎƛƭ aŜƳōŜǊǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷнΣолл ϷнΣолл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣлроΣоут ϷнмфΣуут ϷмΣумфΣррф ϷрлтΣфру ϷпΣсллΣтфм
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нлом /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣмурΣнрф ϷмΣмурΣнрф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷфΣуус ϷфΣуус
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
{ŜǊǾŜǊ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмнΣллл ϷмнΣллл

CƛƴŀƴŎŜ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ό!aύ tƭŀƴ ŀƴŘ tƻƭƛŎȅ ¦ǇŘŀǘŜǎ{ǘǳŘȅκtƭŀƴ ϷофΣупс ϷпΣмрп ϷппΣллл
CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷплΣнпл ϷплΣнпл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ .ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ {ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ{ǘǳŘȅκtƭŀƴ ϷтΣрлл ϷтΣрлл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ .ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ {ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ{ǘǳŘȅκtƭŀƴ ϷсΣтмо Ϸтут ϷтΣрлл

5ǊƛƴƪƛƴƎ Cƻǳƴǘŀƛƴ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрΣллл ϷрΣллл
hǳǘŘƻƻǊ wƛƴƪ /ǳǊǘŀƛƴ tŀƴŜƭǎ όнύ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷстΣмлл ϷстΣмлл

tǳōƭƛŎ ²ƻǊƪǎ .ŀŎƪ {ǘǊŜŜǘ π aŀƛƴ {ǘǊŜŜǘ ǘƻ .ŀŘŜƴƻŎƘ {ǘǊŜŜǘ 9ŀǎǘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтсΣлон ϷммΣфсу ϷууΣллл
.ƻǊŜƘŀƳ 5ǊƛǾŜ π /ƻǳƴǘȅ wƻŀŘ от ό!ǊƪŜƭƭ wƻŀŘύ ǘƻ /ƻǳƴǘȅ wƻŀŘ пм ό²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘύ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмтмΣллл ϷмтмΣллл
.ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмрΣллл ϷмрΣллл
DƛƭƳƻǳǊ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ пс ό.ǊƻŎƪ wƻŀŘύ ǘƻ {ǳōŘƛǾƛǎƛƻƴ 9ƴǘǊŀƴŎŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрпΣпон ϷуΣрсу ϷсоΣллл
DǊŀŘŜǊ π рлн !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷснфΣфлл ϷнлΣмлл ϷсрлΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷсппΣлрл ϷсппΣлрл
IǳƳŜ wƻŀŘ π bŀǎǎŀƎŀǿŜȅŀπtǳǎƭƛƴŎƘ ¢ƻǿƴƭƛƴŜ ǘƻ ²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмрΣому ϷмфтΣуфу ϷоулΣтуп ϷрфпΣллл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
{ŜǘǘƭŜǊϥǎ wƻŀŘ π /ŀƭŦŀǎǎ wƻŀŘ ǘƻ ¢ŜƭŦŜǊ DƭŜƴ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷумΣллл ϷумΣллл
{ƳƛǘƘ wƻŀŘ π /ƻƴŎŜǎǎƛƻƴ т ǘƻ /ƻǳƴǘȅ wƻŀŘ оп!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷтнΣртс ϷммΣпнп ϷупΣллл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪ π олс !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпонΣпмм ϷнрΣллл ϷпртΣпмм
{ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƴŘ LƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ .ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ {ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ{ǘǳŘȅκtƭŀƴ ϷсΣтмо Ϸтут ϷтΣрлл
DǊŀƴŘ ¢ƻǘŀƭ ϷмΣсулΣрст ϷнпнΣффу ϷмΣуфсΣолф ϷпфтΣртн ϷпΣомтΣппс
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нлон /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
.ǳƛƭŘƛƴƎ tƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнмΣсмп ϷнмΣсмп
.ȅπƭŀǿ /ƻƳǇǊŜƘŜƴǎƛǾŜ .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ [ŜƎƛǎƭŀǘƛǾŜ wŜǾƛŜǿ{ǘǳŘȅκtƭŀƴ ϷнрΣллл ϷнрΣллл ϷрлΣллл

{¦± !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнмΣсмп ϷнмΣсмп
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣнмнΣллф ϷмΣнмнΣллф
/ƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ .ŜƴŜŦƛǘǎ wŜǾƛŜǿ{ǘǳŘȅκtƭŀƴ ϷнфΣллл ϷнфΣллл
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷрΣрнл ϷрΣрнл
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅwŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
²ŜōǎƛǘŜ wŜŘŜǎƛƎƴ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмпΣолл ϷмпΣолл

CƛǊŜ ŀƴŘ wŜǎŎǳŜ tƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷоΣллл ϷоΣллл
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмрΣлфл ϷмрΣлфл

tŀǊƪǎ tƛŎƪǳǇ ǘǊǳŎƪ π мκн ǘƻƴ π ¢ǊŀƴǎŦŜǊ ŦǊƻƳ tǳōƭƛŎ ²ƻǊƪǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсΣллл ϷсΣллл
tǳōƭƛŎ ²ƻǊƪǎ .ŀŎƪƘƻŜ π лс !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷммфΣуос ϷроΣтлл ϷмтоΣрос

.ŜƛōŜǊ wƻŀŘ π bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ ǘƻ ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷртΣлнп ϷуΣфтс ϷссΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷсфпΣлрл ϷсфпΣлрл
aŀƛƴ {ǘǊŜŜǘ π .ŀŘŜƴƻŎƘ {ǘǊŜŜǘ 9ŀǎǘ ǘƻ aƻǊǊƛǎǘƻƴ .ŀƭƭ tŀǊƪ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрсΣмсл ϷуΣупл ϷсрΣллл
tƛŎƪǳǇ ǘǊǳŎƪ π оκп ǘƻƴ π {ƛƴƎƭŜ /ŀō!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрлΣрпн ϷрлΣрпн
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
¢ŜƭŦŜǊ DƭŜƴ π vǳŜŜƴ {ǘǊŜŜǘ όIƛƎƘǿŀȅ сύ ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфлΣуфн ϷмтуΣмлу ϷнсфΣллл
²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘ π ōǊƛŘƎŜ ǘƻ ōǊƛŘƎŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмуоΣллл ϷмуоΣллл

DǊŀƴŘ ¢ƻǘŀƭ ϷпфнΣнфо ϷнррΣмлу ϷмΣфтоΣлрф ϷнонΣумс ϷнΣфроΣнтс
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нлоо /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎDǊŀƴǘ[ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎDǊŀƴŘ ¢ƻǘŀƭ
.ǳƛƭŘƛƴƎ {ŜǇǘƛŎ wŜƛƴǎǇŜŎǘƛƻƴǎ {ǘǳŘȅκtƭŀƴ ϷмфΣуом ϷмфΣуом
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣноуΣтрф ϷмΣноуΣтрф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷфΣлру ϷфΣлру
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅwŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
CƛǊŜǿŀƭƭ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷоΣнлл ϷоΣнлл
LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ !ǳŘƛǘLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷмнΣллл ϷмнΣллл

CƛǊŜ ŀƴŘ wŜǎŎǳŜ{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмрΣлфл ϷмрΣлфл
!ŜǊƛŀƭ ό[ŀŘŘŜǊύ ¢ǊǳŎƪ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмΣсснΣлллϷмлΣллл ϷпмуΣлллϷнΣлфлΣллл

tŀǊƪǎ tƛŎƪǳǇ ǘǊǳŎƪ π мκн ǘƻƴ π /ǊŜǿ /ŀō !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсΣллл ϷсмΣлтнϷстΣлтн
[ŀǿƴ ¢ǊŀŎǘƻǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпΣфоо ϷнлΣуооϷнрΣтсс

tǳōƭƛŎ ²ƻǊƪǎ .ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ{ǘǳŘȅκtƭŀƴ ϷмрΣллл ϷмрΣллл
5ǳƳǇ tƛŎƪǳǇ ¢ǊǳŎƪ π мΦр ǘƻƴ π олр!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфтΣтммϷнтΣтрр ϷмнрΣпсс
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷтппΣлрл ϷтппΣлрл
tƛŎƪǳǇ ǘǊǳŎƪ π оκп ǘƻƴ π /ǊŜǿ /ŀō!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмомΣунлϷмнΣллл ϷмпоΣунл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣлллϷмпΣллл
±ƛŎǘƻǊƛŀ wƻŀŘ /ǳƭǾŜǊǘ bƻǊǘƘ ƻŦ [ŜǎƭƛŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмтнΣулл ϷнтΣнллϷнллΣллл
±ƛŎǘƻǊƛŀ wƻŀŘ /ǳƭǾŜǊǘ hǾŜǊ Dŀƭǘ /ǊŜŜƪ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмпсΣуул ϷноΣмнлϷмтлΣллл
±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ /ƻǳƴǘȅ wƻŀŘ ос!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнрпΣуулϷмслΣнфт ϷпппΣуноϷуслΣллл

tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜwŜǇƭŀŎŜƳŜƴǘ ƻŦ {ŀƴƛǘŀǊȅ tǳƳǇǎ ŀƴŘ /ƻƴǘǊƻƭ {ȅǎǘŜƳ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷрΣлллϷрΣллл
/ƻǳƴŎƛƭ /Ŝƭƭ tƘƻƴŜǎ ŦƻǊ /ƻǳƴŎƛƭ aŜƳōŜǊǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷнΣолл ϷнΣолл
DǊŀƴŘ ¢ƻǘŀƭ ϷнΣрннΣтофϷнплΣумсϷнΣлпфΣулфϷмΣллтΣлпуϷрΣунлΣпмн
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нлоп /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣнсрΣрлф ϷмΣнсрΣрлф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмрΣлоп ϷмрΣлоп
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ π bŜǿ ¢ŜǊƳ ƻŦ /ƻǳƴŎƛƭLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷуΣсмт ϷуΣсмт
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
bŜǘǿƻǊƪ IŀǊŘǿŀǊŜ ¦ǇƎǊŀŘŜǎ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмлΣнлл ϷмлΣнлл

CƛƴŀƴŎŜ 5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ {ǘǳŘȅ {ǘǳŘȅκtƭŀƴ ϷолΣллл ϷолΣллл
9ƴŜǊƎȅ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ 5ŜƳŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴ{ǘǳŘȅκtƭŀƴ ϷуΣнфп Ϸуср ϷфΣмру

CƛǊŜ ŀƴŘ wŜǎŎǳŜ {ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпрΣнтл ϷпрΣнтл
tǳōƭƛŎ ²ƻǊƪǎ /ŀǎǎƛƴ /ƻǳǊǘ π 5ŀȅƳƻƴŘ 5ǊƛǾŜ ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷспΣллл ϷспΣллл

5ŀȅƳƻƴŘ 5ǊƛǾŜ π /ƻǳƴǘȅ wƻŀŘ пс ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмтмΣллл ϷмтмΣллл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷтфпΣлрл ϷтфпΣлрл
[ŀƛƴƎ /ƻǳǊǘ π /ǳǊǊƛŜ 5ǊƛǾŜ ǘƻ 9ƴŘ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнфΣллл ϷнфΣллл
tǳǎƭƛƴŎƘπCƭŀƳōƻǊƻǳƎƘ ¢ƻǿƴƭƛƴŜ π ±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ ǘƻ aŀŘŘŀǳƎƘ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷфнΣпсу ϷмппΣнсу ϷотΣнсп ϷнтпΣллл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
wƻŀŘǎ /ƻƴŘƛǘƛƻƴ LƴŘŜȄ ¦ǇŘŀǘŜǎ {ǘǳŘȅκtƭŀƴ ϷопΣрсл ϷрΣппл ϷплΣллл
¢ǊŀŦŦƛŎ /ƻǳƴǘ {ǘǳŘȅ {ǘǳŘȅκtƭŀƴ ϷнрΣфнл ϷпΣлул ϷолΣллл
±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ CƭŀƳōƻǊƻǳƎƘ tǳǎƭƛƴŎƘ ¢ƻǿƴƭƛƴŜ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмлпΣрпп ϷнпфΣпрс ϷорпΣллл
{ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƴŘ LƴǎǇŜŎǘƛƻƴǎ{ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл

DǊŀƴŘ ¢ƻǘŀƭ ϷсмуΣфлт ϷмппΣнсу ϷнΣмнсΣррф ϷоопΣмлр ϷоΣнноΣуоу
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нлор /ŀǇƛǘŀƭ tƭŀƴ {ǳƳƳŀǊȅ CǳƴŘƛƴƎ ¢ȅǇŜ
5ŜǇŀǊǘƳŜƴǘ /ŀǇƛǘŀƭ tǊƻƧŜŎǘ /ƭŀǎǎƛŦƛŎŀǘƛƻƴ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ DǊŀƴǘ [ŜǾȅ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴŘ ¢ƻǘŀƭ
/ƻǊǇƻǊŀǘŜ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷплΣллл ϷплΣллл

!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷмΣнфнΣнрф ϷмΣнфнΣнрф
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмуΣтнр ϷмуΣтнр
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷнлΣллл ϷнлΣллл
¢ŀōƭŜǘǎΣ DƻtǊƻΣ ŀƴŘ h²[ /ŀƳŜǊŀǎ π ±ŀǊƛƻǳǎ 5ŜǇŀǊǘƳŜƴǘǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмнΣмфс ϷмнΣмфс
aǳƭǘƛπ¦ǎŜ 5ǊƻƴŜ π .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ ϧ /ƻƳƳǳƴƛŎŀǘƛƻƴǎLƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ ϷмΣслл ϷмΣслл

CƛǊŜ ŀƴŘ wŜǎŎǳŜ 5ŜŦƛōǊƛƭƭŀǘƻǊǎ π CƛǊŜ ϧ wŜǎŎǳŜ {ŜǊǾƛŎŜ ¢ǊǳŎƪǎ ŀƴŘ aǳƴƛŎƛǇŀƭ .ǳƛƭŘƛƴƎǎ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷоуΣрфо ϷоуΣрфо
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷплΣлмл ϷплΣлмл

aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ aǳƴƛŎƛǇŀƭ /ƻƳǇƭŜȄΥ tŀǊƪƛƴƎ [ƻǘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмснΣтрл ϷмснΣтрл
tǳōƭƛŎ ²ƻǊƪǎ .ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ{ǘǳŘȅκtƭŀƴ ϷмрΣллл ϷмрΣллл

DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ wŜǎŜǊǾŜ /ƻƴǘǊƛōǳǘƛƻƴ ϷуппΣлрл ϷуппΣлрл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴbŜǿ !ǎǎŜǘ ϷтΣллл ϷтΣллл ϷмпΣллл
wƻŀŘǎƛŘŜ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜǎ π .ǊƛŘƎŜǎ ŀƴŘ /ǳƭǾŜǊǘǎbŜǿ !ǎǎŜǘ ϷмтсΣнрс ϷнтΣтпп ϷнлпΣллл
{ǘƻǊƳ {ŜǿŜǊ LƴǎǇŜŎǘƛƻƴǎ ŀƴŘ /ƭŜŀƴƛƴƎ{ǘǳŘȅκtƭŀƴ ϷмлΣллл ϷмлΣллл
{ǘǊŜŜǘ [ƛƎƘǘǎ π tƻƭŜ ŀƴŘ !ǊƳ LƴǎǇŜŎǘƛƻƴǎ{ǘǳŘȅκtƭŀƴ ϷнлΣллл ϷнлΣллл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪ π олп !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷпсфΣллр ϷнрΣллл ϷпфпΣллр
.ǊǳǎƘ /ƘƛǇǇŜǊ !ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷомΣфус ϷнрΣллл ϷрсΣфус
9ƭƭƛǎ wƻŀŘ π стнр 9ƭƭƛǎ wƻŀŘ ǘƻ {ƛŘŜǊƻŀŘ мл bƻǊǘƘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷммтΣсту ϷмуΣрно ϷмосΣнлм
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π /ƻƴŎŜǎǎƛƻƴ wƻŀŘ п ǘƻ CƻǊŜǎǘŜƭƭ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмпнΣмнт ϷмнфΣупм ϷпнΣумл ϷомпΣтту
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ 9ƭƭƛǎ wƻŀŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷнпрΣпнф ϷнпрΣпнф
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π ²ƘƛǘŜƭŀǿ wƻŀŘ ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷутΣфсу ϷмоΣупт ϷмлмΣумр
¢ŀǿǎŜ tƭŀŎŜ π bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ ǘƻ 9ƴŘ!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷсмΣрмн ϷфΣсун ϷтмΣмфп

DǊŀƴŘ ¢ƻǘŀƭ ϷмΣннфΣмрл ϷмтфΣупм ϷнΣотфΣрср ϷосрΣлор ϷпΣмроΣрфм
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
.ǳƛƭŘƛƴƎ
tƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ Ϸл ϷмфΣумо Ϸл Ϸл Ϸл Ϸл ϷнмΣсмп Ϸл Ϸл Ϸл
{ŜǇǘƛŎ wŜƛƴǎǇŜŎǘƛƻƴǎ Ϸл Ϸл ϷмуΣмтф Ϸл Ϸл Ϸл Ϸл ϷмфΣуом Ϸл Ϸл
.ǳƛƭŘƛƴƎ ¢ƻǘŀƭ Ϸл ϷмфΣумоϷмуΣмтф Ϸл Ϸл Ϸл ϷнмΣсмпϷмфΣуом Ϸл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
.ȅπƭŀǿ
/ƻƳǇǊŜƘŜƴǎƛǾŜ .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ [ŜƎƛǎƭŀǘƛǾŜ wŜǾƛŜǿϷл ϷрлΣллл Ϸл Ϸл Ϸл Ϸл ϷрлΣллл Ϸл Ϸл Ϸл
{¦± Ϸл ϷмфΣумо Ϸл Ϸл Ϸл Ϸл ϷнмΣсмп Ϸл Ϸл Ϸл

±ƛŘŜƻ {ǳǊǾŜƛƭƭŀƴŎŜ /ŀƳŜǊŀǎ ŦƻǊ bƻπ¢ǊǳŎƪ wƻǳǘŜ 9ƴŦƻǊŎŜƳŜƴǘϷноΣлфо Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
.ȅπƭŀǿ ¢ƻǘŀƭ ϷноΣлфоϷсфΣумо Ϸл Ϸл Ϸл Ϸл ϷтмΣсмп Ϸл Ϸл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
/ƻǊǇƻǊŀǘŜ
!ŘƳƛƴƛǎǘǊŀǘƛǾŜ {ǘǳŘƛŜǎ ϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣлллϷплΣллл
!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ϷмΣлрмΣрлфϷмΣлтуΣнрфϷмΣмлрΣллфϷмΣмомΣтрфϷмΣмруΣрлфϷмΣмурΣнрфϷмΣнмнΣллфϷмΣноуΣтрфϷмΣнсрΣрлфϷмΣнфнΣнрф
/ƻƳǇŜƴǎŀǘƛƻƴ ŀƴŘ .ŜƴŜŦƛǘǎ wŜǾƛŜǿϷл Ϸл ϷнтΣллл Ϸл Ϸл Ϸл ϷнфΣллл Ϸл Ϸл Ϸл
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ ϷфΣуусϷрΣрнлϷфΣлруϷмрΣлопϷмуΣтнрϷфΣуусϷрΣрнлϷфΣлруϷмрΣлопϷмуΣтнр
/ƻƳǇǳǘŜǊ 9ǉǳƛǇƳŜƴǘ π bŜǿ ¢ŜǊƳ ƻŦ /ƻǳƴŎƛƭϷуΣсмт Ϸл Ϸл Ϸл ϷуΣсмт Ϸл Ϸл Ϸл ϷуΣсмт Ϸл
/ƻǊǇƻǊŀǘŜ LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣлллϷнлΣллл
CƛǊŜǿŀƭƭ ¦ǇƎǊŀŘŜǎ Ϸл ϷоΣнлл Ϸл Ϸл ϷмнΣулл Ϸл Ϸл ϷоΣнлл Ϸл Ϸл
LƴŦƻǊƳŀǘƛƻƴ ¢ŜŎƘƴƻƭƻƎȅ LƴŦǊŀǎǘǊǳŎǘǳǊŜ !ǳŘƛǘϷл Ϸл ϷммΣллл Ϸл Ϸл Ϸл Ϸл ϷмнΣллл Ϸл Ϸл
aǳƭǘƛπ¦ǎŜ 5ǊƻƴŜ π .ȅπƭŀǿ 9ƴŦƻǊŎŜƳŜƴǘ ϧ /ƻƳƳǳƴƛŎŀǘƛƻƴǎϷмΣслл Ϸл Ϸл Ϸл ϷмΣслл Ϸл Ϸл Ϸл Ϸл ϷмΣслл
bŜǘǿƻǊƪ IŀǊŘǿŀǊŜ ¦ǇƎǊŀŘŜǎ Ϸл Ϸл Ϸл ϷсΣулл Ϸл Ϸл Ϸл Ϸл ϷмлΣнлл Ϸл
wŜǾƛǘŀƭƛȊƛƴƎ ǘƘŜ 5ƻǿƴǘƻǿƴǎ ƛƴ !ōŜǊŦƻȅƭŜ ŀƴŘ aƻǊǊƛǎǘƻƴϷнпΣтрл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
{ŜǊǾŜǊ ¦ǇƎǊŀŘŜǎ Ϸл Ϸл Ϸл Ϸл Ϸл ϷмнΣллл Ϸл Ϸл Ϸл Ϸл
¢ŀōƭŜǘǎΣ DƻtǊƻΣ ŀƴŘ h²[ /ŀƳŜǊŀǎ π ±ŀǊƛƻǳǎ 5ŜǇŀǊǘƳŜƴǘǎϷл Ϸл Ϸл Ϸл ϷмнΣмфс Ϸл Ϸл Ϸл Ϸл ϷмнΣмфс
²ŜōǎƛǘŜ wŜŘŜǎƛƎƴ Ϸл ϷмоΣллл Ϸл Ϸл Ϸл Ϸл ϷмпΣолл Ϸл Ϸл Ϸл
/ƻǊǇƻǊŀǘŜ ¢ƻǘŀƭ ϷмΣмрсΣоснϷмΣмрфΣфтфϷмΣнмнΣлстϷмΣнмоΣрфоϷмΣнтнΣпптϷмΣнстΣмпрϷмΣонлΣунфϷмΣоноΣлмтϷмΣорфΣослϷмΣоупΣтул
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
/ƻǳƴŎƛƭ
/Ŝƭƭ tƘƻƴŜǎ ŦƻǊ /ƻǳƴŎƛƭ aŜƳōŜǊǎϷл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл
/ƻǳƴŎƛƭ ¢ƻǘŀƭ Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
CƛƴŀƴŎŜ
!ǎǎŜǘ aŀƴŀƎŜƳŜƴǘ ό!aύ tƭŀƴ ŀƴŘ tƻƭƛŎȅ ¦ǇŘŀǘŜǎϷплΣллл Ϸл Ϸл Ϸл Ϸл ϷппΣллл Ϸл Ϸл Ϸл Ϸл
5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ {ǘǳŘȅ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷолΣллл Ϸл
5ŜǾŜƭƻǇƳŜƴǘ /ƘŀǊƎŜǎ {ǘǳŘȅ ¦ǇŘŀǘŜϷл ϷнлΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
9ƴŜǊƎȅ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ 5ŜƳŀƴŘ aŀƴŀƎŜƳŜƴǘ tƭŀƴϷл Ϸл Ϸл ϷуΣофр Ϸл Ϸл Ϸл Ϸл ϷфΣмру Ϸл
¢ƛƳŜ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ LƳǇƭŜƳŜƴǘŀǘƛƻƴϷмлΣмфм Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
CƛƴŀƴŎŜ ¢ƻǘŀƭ ϷрлΣмфмϷнлΣллл Ϸл ϷуΣофр Ϸл ϷппΣллл Ϸл Ϸл ϷофΣмру Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
CƛǊŜ ŀƴŘ wŜǎŎǳŜ
!ŜǊƛŀƭ ό[ŀŘŘŜǊύ ¢ǊǳŎƪ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷлϷнΣлфлΣлллϷл Ϸл
5ŜŦƛōǊƛƭƭŀǘƻǊǎ π CƛǊŜ ϧ wŜǎŎǳŜ {ŜǊǾƛŎŜ ¢ǊǳŎƪǎ ŀƴŘ aǳƴƛŎƛǇŀƭ 
.ǳƛƭŘƛƴƎǎ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷоуΣрфо
CƛǊŜ aŀǎǘŜǊ tƭŀƴ ϷолΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
hƴ {ŎŜƴŜ 5ŜŎƻƴǘŀƳƛƴŀǘƛƻƴ YƛǘǎϷрΣмлл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
tƛŎƪǳǇ ¢ǊǳŎƪ π aƛŘπ{ƛȊŜ Ϸл ϷоΣллл Ϸл Ϸл Ϸл Ϸл ϷоΣллл Ϸл Ϸл Ϸл
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ ϷолΣмулϷнлΣмнлϷмлΣлслϷнлΣмнлϷмлΣлслϷплΣнплϷмрΣлфлϷмрΣлфлϷпрΣнтлϷплΣлмл
{ǘǊǳŎǘǳǊŀƭ CƛǊŜŦƛƎƘǘŜǊ DŜŀǊ π !ǳȄƛƭƛŀǊȅ CƛǊŜŦƛƎƘǘŜǊ wŜǎŜǊǾŜ 
tǊƻƎǊŀƳ ϷрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
¢ƘŜǊƳŀƭ LƳŀƎƛƴƎ /ŀƳŜǊŀ Ϸл ϷсΣртс Ϸл ϷсΣуло Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
¦ǇƎǊŀŘŜ CƛǊŜ IƻǎŜ ŀƴŘ bƻȊȊƭŜǎ ǘƻ прƳƳ ŦǊƻƳ оуƳƳϷптΣптм Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ¢ƻǘŀƭ ϷммтΣтрмϷнфΣсфсϷмлΣлслϷнсΣфноϷмлΣлслϷплΣнплϷмуΣлфлϷнΣмлрΣлфлϷпрΣнтлϷтуΣсло
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ
.ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ 
{ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸл Ϸл Ϸл Ϸл ϷтΣрлл Ϸл Ϸл Ϸл Ϸл
9ƳŜǊƎŜƴŎȅ DŜƴŜǊŀǘƻǊ Ϸл Ϸл Ϸл Ϸл ϷмтлΣлллϷл Ϸл Ϸл Ϸл Ϸл
9ȄǘŜǊƛƻǊ ǿŀƭƭ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ Ϸл Ϸл Ϸл ϷнрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
aǳƴƛŎƛǇŀƭ /ƻƳǇƭŜȄΥ tŀǊƪƛƴƎ [ƻǘ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмснΣтрл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦƛǊŜ ŀƭŀǊƳ ǎȅǎǘŜƳϷл Ϸл Ϸл ϷнлΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ŦǳǊƴŀŎŜǎ π CƛǊŜ ŀǊŜŀϷл Ϸл Ϸл ϷнлΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎϷл Ϸл ϷмнрΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wƻŀŘǎ {ǘƻǊŀƎŜ .ǳƛƭŘƛƴƎ wƻƻŦ wŜƘŀōƛƭƛǘŀǘƛƻƴϷл Ϸл ϷмрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ ¢ƻǘŀƭ Ϸл Ϸл ϷмплΣлллϷсрΣлллϷмтлΣлллϷтΣрлл Ϸл Ϸл Ϸл ϷмснΣтрл
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hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ
.ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ 
{ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸл Ϸл Ϸл Ϸл ϷтΣрлл Ϸл Ϸл Ϸл Ϸл
5ǊƛƴƪƛƴƎ Cƻǳƴǘŀƛƴ Ϸл Ϸл Ϸл Ϸл Ϸл ϷрΣллл Ϸл Ϸл Ϸл Ϸл
CƭƻƻǊ {ŎǊǳōōŜǊ Ϸл Ϸл Ϸл ϷмнΣнно Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
hǳǘŘƻƻǊ wƛƴƪ /ǳǊǘŀƛƴ tŀƴŜƭǎ όнύϷл Ϸл Ϸл Ϸл Ϸл ϷстΣмлл Ϸл Ϸл Ϸл Ϸл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ ¢ƻǘŀƭϷл Ϸл Ϸл ϷмнΣнно Ϸл ϷтфΣслл Ϸл Ϸл Ϸл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
tŀǊƪǎ

/ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ /ƻƳǇƭŜȄΥ [ƛƎƘǘ tƻƭŜǎ ŀǘ IƻǊǎŜ tŀŘŘƻŎƪϷл Ϸл Ϸл ϷмлΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл

CŜƴŎƛƴƎ wŜǇƭŀŎŜƳŜƴǘ ŀǘ ǘƘŜ .ŀŘŜƴƻŎƘ {ƻŎŎŜǊ CƛŜƭŘ ό9ŀǎǘ {ƛŘŜύϷл Ϸл Ϸл Ϸл ϷмпΣфоп Ϸл Ϸл Ϸл Ϸл Ϸл
DǊŀǾŜƭ wƻŀŘ wŜƘŀōƛƭƛǘŀǘƛƻƴ ŀǘ hƭŘ aƻǊǊƛǎǘƻƴ tŀǊƪϷл Ϸл ϷтΣтпл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
[ŀƴŘǎŎŀǇŜ ¢ǊŀƛƭŜǊ Ϸл Ϸл Ϸл ϷмлΣлло Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
[ŀǿƴ ¢ǊŀŎǘƻǊ Ϸл Ϸл ϷнтΣмсф Ϸл Ϸл Ϸл Ϸл ϷнрΣтсс Ϸл Ϸл
tƛŎƪǳǇ ǘǊǳŎƪ π мκн ǘƻƴ π /ǊŜǿ /ŀō Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷстΣлтн Ϸл Ϸл
tƛŎƪǳǇ ǘǊǳŎƪ π мκн ǘƻƴ π ¢ǊŀƴǎŦŜǊ ŦǊƻƳ tǳōƭƛŎ ²ƻǊƪǎϷл ϷсΣллл Ϸл Ϸл Ϸл Ϸл ϷсΣллл Ϸл Ϸл Ϸл
wŜŎǊŜŀǘƛƻƴ ŀƴŘ tŀǊƪǎ aŀǎǘŜǊ tƭŀƴϷолΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎ ƛƴ .ƭǳŜ {ǘƻǊŀƎŜ .ǳƛƭŘƛƴƎ 
.ŜƘƛƴŘ t// Ϸл Ϸл ϷолΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл

tŀǊƪǎ ¢ƻǘŀƭ ϷолΣлллϷсΣлллϷспΣфлфϷнлΣллоϷмпΣфоп Ϸл ϷсΣлллϷфнΣуоу Ϸл Ϸл
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tƭŀƴƴƛƴƎ
/ƻƳǇǊŜƘŜƴǎƛǾŜ ½ƻƴƛƴƎ .ȅπƭŀǿ ¦ǇŘŀǘŜϷл Ϸл ϷптΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
5ŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ¢ƻǿƴǎƘƛǇ hŦŦƛŎƛŀƭ tƭŀƴϷл Ϸл ϷмллΣлллϷмллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
tƭŀƴƴƛƴƎ ¢ƻǘŀƭ Ϸл Ϸл ϷмптΣлллϷмллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
tǳōƭƛŎ ²ƻǊƪǎ
!ōŜǊŦƻȅƭŜ .ǳǎƛƴŜǎǎ tŀǊƪ .ƭƻŎƪ с π {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ 
CŀŎƛƭƛǘȅ Ϸл Ϸл Ϸл ϷнллΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
.ŀŎƪ {ǘǊŜŜǘ π aŀƛƴ {ǘǊŜŜǘ ǘƻ .ŀŘŜƴƻŎƘ {ǘǊŜŜǘ 9ŀǎǘϷл Ϸл Ϸл Ϸл Ϸл ϷууΣллл Ϸл Ϸл Ϸл Ϸл
.ŀŎƪƘƻŜ π лс Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмтоΣросϷл Ϸл Ϸл
.ŜƛōŜǊ wƻŀŘ π bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ ǘƻ ǇǊƛǾŀǘŜ ǇǊƻǇŜǊǘȅϷл Ϸл Ϸл Ϸл Ϸл Ϸл ϷссΣллл Ϸл Ϸл Ϸл
.ƻǊŜƘŀƳ 5ǊƛǾŜ π /ƻǳƴǘȅ wƻŀŘ от ό!ǊƪŜƭƭ wƻŀŘύ ǘƻ /ƻǳƴǘȅ wƻŀŘ 
пм ό²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘύ Ϸл Ϸл Ϸл Ϸл Ϸл ϷмтмΣллл Ϸл Ϸл Ϸл Ϸл
.ǊƛŘƎŜ ŀƴŘ /ǳƭǾŜǊǘ LƴǎǇŜŎǘƛƻƴǎ Ϸл ϷмрΣллл Ϸл ϷмрΣллл Ϸл ϷмрΣллл Ϸл ϷмрΣллл Ϸл ϷмрΣллл
.ǊƛŘƭŜ tŀǘƘ Ϸл ϷполΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
.ǊƛŘƭŜ tŀǘƘ π .ǊƛŘƭŜ tŀǘƘ {Ǉƭƛǘ ǘƻ .ǊƻŎƪ wƻŀŘ {ƻǳǘƘϷл ϷмтнΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
.ǊǳǎƘ /ƘƛǇǇŜǊ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷрсΣфус

/ŀǊǊƻƭƭ tƻƴŘ ϧ [ŜǎƛŎ Wŀǎǎŀƭ aǳƴƛŎƛǇŀƭ 5Ǌŀƛƴ π {ŜŘƛƳŜƴǘ {ǳǊǾŜȅϷл Ϸл ϷтΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ŀǎǎƛƴ /ƻǳǊǘ π 5ŀȅƳƻƴŘ 5ǊƛǾŜ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷспΣллл Ϸл
/ƻƴŎŜǎǎƛƻƴ м π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ IƛƎƘǿŀȅ сϷл Ϸл ϷмофΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ м π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ ǘƻ /ƻǳƴǘȅ wƻŀŘ орϷрнпΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ м π ¢ƻǿƴƭƛƴŜ wƻŀŘ ǘƻ ¢ǊŀƴǎƛǘƛƻƴϷл ϷоннΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ м π ¢Ǌŀƴǎƛǘƛƻƴ ǘƻ {ƛŘŜǊƻŀŘ мл {ƻǳǘƘϷмфмΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ м π ¢Ǌŀƴǎƛǘƛƻƴ ǘƻ ¢ǊŀƴǎƛǘƛƻƴϷл ϷрорΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ м /ǳƭǾŜǊǘ Ϸл ϷнрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ н π /ƻǳƴǘǊȅ wƻŀŘ ор ǘƻ {ƛŘŜǊƻŀŘ нр {ƻǳǘƘϷл Ϸл Ϸл ϷромΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ н π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ ǘƻ /ƻǳƴǘȅ wƻŀŘ орϷтфрΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ н π {ƛŘŜǊƻŀŘ нл {ƻǳǘƘ ǘƻ {ƛŘŜǊƻŀŘ нр {ƻǳǘƘϷл Ϸл Ϸл ϷтфлΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ н /ǳƭǾŜǊǘ Ϸл Ϸл Ϸл ϷмслΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ нκн! π {ƛŘŜǊƻŀŘ нр {ƻǳǘƘ ǘƻ /ƻƴŎŜǎǎƛƻƴ нϷл Ϸл Ϸл ϷнптΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ н! π /ƻƴŎŜǎǎƛƻƴ н ǘƻ /ƻƴŎŜǎǎƛƻƴ тϷл Ϸл Ϸл ϷфмΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ п π /ƻǳƴǘȅ wƻŀŘ ор ǘƻ {ƛŘŜǊƻŀŘ нл bƻǊǘƘϷл Ϸл ϷрнпΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƴŎŜǎǎƛƻƴ п π {ƛŘŜǊƻŀŘ нл bƻǊǘƘ ǘƻ ŎǳǊǾŜ ƛƴ ǊƻŀŘϷл Ϸл Ϸл ϷммпΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
/ƻƻƪǎ .ǊƛŘƎŜ Ϸл ϷтрлΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
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/ƻƻƪǎ aƛƭƭ wƻŀŘ π .ǊƛŘƎŜ ǘƻ /ƻǳƴǘȅ wƻŀŘ пмϷл ϷмммΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
5ŀȅƳƻƴŘ 5ǊƛǾŜ π /ƻǳƴǘȅ wƻŀŘ пс ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмтмΣлллϷл
5ŀȅƳƻƴŘ 5ǊƛǾŜ π {ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ CŀŎƛƭƛǘȅϷнллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
5ŜŜǊ ±ƛŜǿ wƛŘƎŜ π IŀƳƳŜǊǎƭŜȅ 5ǊƛǾŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜϷл Ϸл Ϸл Ϸл ϷнртΣлллϷл Ϸл Ϸл Ϸл Ϸл
5ǳƳǇ tƛŎƪǳǇ ¢ǊǳŎƪ π мΦр ǘƻƴ π олрϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмнрΣпссϷл Ϸл
9ƭƭƛǎ wƻŀŘ π стнр 9ƭƭƛǎ wƻŀŘ ǘƻ {ƛŘŜǊƻŀŘ мл bƻǊǘƘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмосΣнлм
9ƭƭƛǎ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ он ǘƻ стнр 9ƭƭƛǎ wƻŀŘϷл Ϸл Ϸл Ϸл ϷптоΣлллϷл Ϸл Ϸл Ϸл Ϸл
9ƭƭƛǎ wƻŀŘ /ǳƭǾŜǊǘ hǾŜǊ tǳǎƭƛƴŎƘ [ŀƪŜ LǊƛǎƘ /ǊŜŜƪϷл Ϸл Ϸл Ϸл ϷтллΣлллϷл Ϸл Ϸл Ϸл Ϸл
CƻȄ wǳƴ 5ǊƛǾŜ π .ǊƻŎƪ wƻŀŘ bƻǊǘƘ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ 
ƳŜŘƛŀƴ Ϸл Ϸл Ϸл Ϸл ϷснΣллл Ϸл Ϸл Ϸл Ϸл Ϸл
CƻȄ wǳƴ 5ǊƛǾŜ π 5ŜŜǊ ±ƛŜǿ wƛŘƎŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ 
ŎǳǊō Ϸл Ϸл Ϸл Ϸл ϷмсмΣллл Ϸл Ϸл Ϸл Ϸл Ϸл
CƻȄ wǳƴ 5ǊƛǾŜ π CƻȄ wǳƴ 5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ƳŜŘƛŀƴ ǘƻ CƻȄ wǳƴ 
5ǊƛǾŜ ǘǊŀƴǎƛǘƛƻƴ ǘƻ ŎǳǊō Ϸл Ϸл Ϸл Ϸл ϷтуΣллл Ϸл Ϸл Ϸл Ϸл Ϸл
CƻȄ wǳƴ 5ǊƛǾŜ ǘƻ CƻȄ wǳƴ 5ǊƛǾŜ Ϸл Ϸл Ϸл Ϸл ϷнрмΣлллϷл Ϸл Ϸл Ϸл Ϸл
DƛƭƳƻǳǊ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ пс ό.ǊƻŎƪ wƻŀŘύ ǘƻ {ǳōŘƛǾƛǎƛƻƴ 
9ƴǘǊŀƴŎŜ Ϸл Ϸл Ϸл Ϸл Ϸл ϷсоΣллл Ϸл Ϸл Ϸл Ϸл
DƻǊŜ wƻŀŘ π /ƻǳƴǘȅ wƻŀŘ ор ǘƻ CƻǊŜƳŀƴ wƻŀŘϷл Ϸл ϷрноΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
DǊŀŘŜǊ π рлн ϷтлΣллл Ϸл Ϸл Ϸл Ϸл ϷсрлΣлллϷл Ϸл Ϸл Ϸл
DǊŀǾŜƭ wƻŀŘǎ LƳǇǊƻǾŜƳŜƴǘ ϷофпΣлрлϷпппΣлрлϷпфпΣлрлϷрппΣлрлϷрфпΣлрлϷсппΣлрлϷсфпΣлрлϷтппΣлрлϷтфпΣлрлϷуппΣлрл
IŀǊŘπ{ǳǊŦŀŎƛƴƎ DǊŀǾŜƭ wƻŀŘǎ π /ŀǊǘŜǊΣ CŀǊƴƘŀƳΣ ŀƴŘ /ƻƻƪǎ aƛƭƭ  π 
/ƻǳƴŎƛƭ wŜǎƻƭǳǘƛƻƴ bƻΦ нлнпπнмфϷмΣолнΣроо Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
IŀǊŘπ{ǳǊŦŀŎƛƴƎ DǊŀǾŜƭ wƻŀŘǎ π {ƛŘŜǊƻŀŘ мл {ƻǳǘƘ π /ƻǳƴŎƛƭ 
wŜǎƻƭǳǘƛƻƴ bƻΦ нлнрπмло Ϸл Ϸл ϷмΣмслΣлсф Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
IǳƳŜ wƻŀŘ π bŀǎǎŀƎŀǿŜȅŀπtǳǎƭƛƴŎƘ ¢ƻǿƴƭƛƴŜ ǘƻ ²ŀǘǎƻƴ wƻŀŘ 
{ƻǳǘƘ Ϸл Ϸл Ϸл Ϸл Ϸл ϷрфпΣллл Ϸл Ϸл Ϸл Ϸл
[ŀƛƴƎ /ƻǳǊǘ π /ǳǊǊƛŜ 5ǊƛǾŜ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнфΣллл Ϸл
[ŀƛǊŘ wƻŀŘ ²Ŝǎǘ π 9ƴŘ ǘƻ /ƻǳƴǘǊȅ wƻŀŘ онϷл Ϸл Ϸл Ϸл ϷмлфΣлллϷл Ϸл Ϸл Ϸл Ϸл
[ƛǘǘƭŜϥǎ .ǊƛŘƎŜ [ƻŀŘ ¢ŜǎǘƛƴƎ ŀƴŘ aƛƴƻǊ wŜƘŀōƛƭƛǘŀǘƛƻƴϷл Ϸл ϷпрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
aŀƛƴ {ǘǊŜŜǘ π .ŀŘŜƴƻŎƘ {ǘǊŜŜǘ 9ŀǎǘ ǘƻ aƻǊǊƛǎǘƻƴ .ŀƭƭ tŀǊƪϷл Ϸл Ϸл Ϸл Ϸл Ϸл ϷсрΣллл Ϸл Ϸл Ϸл
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aŀǎƻƴ wƻŀŘ π /ƻƴŎŜǎǎƛƻƴ т ǘƻ 9ƴŘϷл ϷртΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ π ²ƛƴŜǊ wƻŀŘ ǘƻ .ǊƻŎƪ wƻŀŘ {ƻǳǘƘϷосфΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
hƭŘ .ǊƻŎƪ wƻŀŘ π /ƻŎƪōǳǊƴ {ǘǊŜŜǘ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл ϷолΣллл Ϸл Ϸл Ϸл Ϸл Ϸл
tƛŎƪǳǇ ǘǊǳŎƪ π оκп ǘƻƴ π /ǊŜǿ /ŀōϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмпоΣунлϷл Ϸл
tƛŎƪǳǇ ǘǊǳŎƪ π оκп ǘƻƴ π {ƛƴƎƭŜ /ŀōϷл ϷпсΣоол Ϸл Ϸл Ϸл Ϸл ϷрлΣрпн Ϸл Ϸл Ϸл
tǳǎƭƛƴŎƘπCƭŀƳōƻǊƻǳƎƘ ¢ƻǿƴƭƛƴŜ π ±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ ǘƻ 
aŀŘŘŀǳƎƘ wƻŀŘ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнтпΣллл Ϸл
wŀŘŀǊ {ǇŜŜŘ {ƛƎƴǎ όнύ π /ƻǳƴŎƛƭ 5ƛǊŜŎǘƛƻƴϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣлллϷмпΣллл
wƻŀŘǎ /ƻƴŘƛǘƛƻƴ LƴŘŜȄ ¦ǇŘŀǘŜǎ Ϸл Ϸл Ϸл ϷплΣллл Ϸл Ϸл Ϸл Ϸл ϷплΣллл Ϸл
wƻŀŘǎƛŘŜ aƻǿŜǊ ¢ǊŀŎǘƻǊ ŀƴŘ CƭŀƛƭϷмрлΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wƻŀŘǎƛŘŜ {ŀŦŜǘȅ !ƭƭƻǿŀƴŎŜǎ π .ǊƛŘƎŜǎ ŀƴŘ /ǳƭǾŜǊǘǎϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнлпΣллл
{ŜǘǘƭŜǊϥǎ wƻŀŘ π /ŀƭŦŀǎǎ wƻŀŘ ǘƻ ¢ŜƭŦŜǊ DƭŜƴϷл Ϸл Ϸл Ϸл Ϸл ϷумΣллл Ϸл Ϸл Ϸл Ϸл
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π /ƻƴŎŜǎǎƛƻƴ wƻŀŘ п ǘƻ CƻǊŜǎǘŜƭƭ wƻŀŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷомпΣтту
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ 9ƭƭƛǎ wƻŀŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнпрΣпнф
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π CƻǊŜǎǘŜƭƭ wƻŀŘ ǘƻ [ŀƛǊŘ wƻŀŘ ²ŜǎǘϷл Ϸл Ϸл Ϸл ϷнсоΣлллϷл Ϸл Ϸл Ϸл Ϸл
{ƛŘŜǊƻŀŘ мл bƻǊǘƘ π ²ƘƛǘŜƭŀǿ wƻŀŘ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмлмΣумр
{ƛŘŜǊƻŀŘ нл bƻǊǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ CƻǊŜǎǘŜƭƭ wƻŀŘϷл Ϸл Ϸл ϷулуΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
{ƳƛǘƘ wƻŀŘ π /ƻƴŎŜǎǎƛƻƴ т ǘƻ /ƻǳƴǘȅ wƻŀŘ опϷл Ϸл Ϸл Ϸл Ϸл ϷупΣллл Ϸл Ϸл Ϸл Ϸл
{ǘƻǊƳ {ŜǿŜǊ LƴǎǇŜŎǘƛƻƴǎ ŀƴŘ /ƭŜŀƴƛƴƎϷл Ϸл Ϸл Ϸл ϷмлΣллл Ϸл Ϸл Ϸл Ϸл ϷмлΣллл
{ǘƻǊƳǿŀǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƴŘ LƴǎǇŜŎǘƛƻƴǎϷл Ϸл ϷмлΣллл Ϸл Ϸл ϷмлΣллл Ϸл Ϸл ϷмлΣллл Ϸл
{ǘƻǊƳǿŀǘŜǊ tŜǊǇŜǘǳŀƭ aŀƛƴǘŜƴŀƴŎŜ .ȅπƭŀǿϷнлΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
{ǘǊŜŜǘ [ƛƎƘǘǎ π tƻƭŜ ŀƴŘ !ǊƳ LƴǎǇŜŎǘƛƻƴǎϷл Ϸл Ϸл Ϸл ϷнлΣллл Ϸл Ϸл Ϸл Ϸл ϷнлΣллл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪ π олп Ϸл ϷпнрΣуссϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷпфпΣллр
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪ π олс Ϸл Ϸл Ϸл Ϸл Ϸл ϷпртΣпммϷл Ϸл Ϸл Ϸл
¢ŀƴŘŜƳ 5ǳƳǇ ¢ǊǳŎƪπ олм Ϸл Ϸл Ϸл ϷппмΣсоуϷл Ϸл Ϸл Ϸл Ϸл Ϸл
¢ŀƴŘŜƳ wƻƭƭπhŦŦ 5ǳƳǇ ¢ǊǳŎƪπ олнϷл Ϸл ϷпооΣтрнϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
¢ŀǿǎŜ tƭŀŎŜ π bƛŎƘƻƭŀǎ .ŜŀǾŜǊ wƻŀŘ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷтмΣмфп
¢ŜƭŦŜǊ DƭŜƴ π vǳŜŜƴ {ǘǊŜŜǘ όIƛƎƘǿŀȅ сύ ǘƻ 9ƴŘϷл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнсфΣлллϷл Ϸл Ϸл
¢ǊŀŦŦƛŎ /ŀƭƳƛƴƎ π {ǘǊŜŜǘǎŎŀǇƛƴƎ aƻǊǊƛǎǘƻƴ π tƘŀǎŜ нϷл Ϸл ϷмпсΣрллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
¢ǊŀŦŦƛŎ /ƻǳƴǘ {ǘǳŘȅ Ϸл Ϸл Ϸл ϷолΣллл Ϸл Ϸл Ϸл Ϸл ϷолΣллл Ϸл
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
¢ǊŀƴǎǇƻǊǘŀǘƛƻƴ aŀǎǘŜǊ tƭŀƴ ϷммлΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
±ƛŎǘƻǊƛŀ wƻŀŘ /ǳƭǾŜǊǘ bƻǊǘƘ ƻŦ [ŜǎƭƛŜϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷнллΣлллϷл Ϸл
±ƛŎǘƻǊƛŀ wƻŀŘ /ǳƭǾŜǊǘ hǾŜǊ Dŀƭǘ /ǊŜŜƪϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмтлΣлллϷл Ϸл

±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π /ƻǳƴǘȅ wƻŀŘ оп ǘƻ aŀƭǘōȅ wƻŀŘ 9ŀǎǘϷл ϷтффΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл

±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ /ƻǳƴǘȅ wƻŀŘ осϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷуслΣллл Ϸл Ϸл
±ƛŎǘƻǊƛŀ wƻŀŘ {ƻǳǘƘ π [ŜǎƭƛŜ wƻŀŘ ²Ŝǎǘ ǘƻ CƭŀƳōƻǊƻǳƎƘ tǳǎƭƛƴŎƘ 
¢ƻǿƴƭƛƴŜ Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷорпΣллл Ϸл
±ƛŎǘƻǊƛŀ {ǘǊŜŜǘ !ƴŘ /ƘǳǊŎƘ {ǘǊŜŜǘ π /ŀƭŦŀǎǎ wƻŀŘ ǘƻ vǳŜŜƴ {ǘǊŜŜǘ 
όIƛƎƘǿŀȅ сύ Ϸл Ϸл Ϸл Ϸл ϷмлфΣллл Ϸл Ϸл Ϸл Ϸл Ϸл
²ŀǘǎƻƴ wƻŀŘ {ƻǳǘƘ π ōǊƛŘƎŜ ǘƻ ōǊƛŘƎŜϷл Ϸл Ϸл Ϸл Ϸл Ϸл ϷмуоΣлллϷл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ¢ƻǘŀƭ ϷпΣмофΣруоϷпΣмпсΣнпсϷоΣпфсΣотмϷпΣлнрΣсууϷоΣмомΣлрлϷнΣутмΣпсмϷмΣрмрΣмнуϷнΣнтнΣоосϷмΣтулΣлрлϷнΣрнтΣпру
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tǊƻƧŜŎǘǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ
.ŀǊ /ƻǳƴǘŜǊΣ .ŀǊ 5ƻƻǊΣ /ƻǎƳŜǘƛŎ ¦ǇƎǊŀŘŜǎϷмллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
.ǳƛƭŘƛƴƎ /ƻƴŘƛǘƛƻƴ !ǎǎŜǎǎƳŜƴǘΣ !ǊŎ CƭŀǎƘ {ǘǳŘȅΣ LƴŦǊŀπǊŜŘ 
{ŎŀƴƴƛƴƎ ƻŦ 9ǉǳƛǇƳŜƴǘ Ϸл Ϸл Ϸл Ϸл Ϸл ϷтΣрлл Ϸл Ϸл Ϸл Ϸл
9ȄǘŜǊƛƻǊ ǿŀƭƭ ǊŜƘŀōƛƭƛǘŀǘƛƻƴ Ϸл Ϸл Ϸл ϷорΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜōŀƭŀƴŎƛƴƎ ƻŦ I±!/ ǎȅǎǘŜƳ Ϸл ϷрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ ƳŜǘŀƭ ǊƻƻŦƛƴƎ ǇŀƴŜƭǎϷл Ϸл ϷмллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
wŜǇƭŀŎŜƳŜƴǘ ƻŦ {ŀƴƛǘŀǊȅ tǳƳǇǎ ŀƴŘ /ƻƴǘǊƻƭ {ȅǎǘŜƳϷл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷрΣллл Ϸл Ϸл
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ¢ƻǘŀƭϷмллΣлллϷрΣлллϷмллΣлллϷорΣллл Ϸл ϷтΣрлл Ϸл ϷрΣллл Ϸл Ϸл

DǊŀƴŘ ¢ƻǘŀƭ ϷрΣсмсΣфулϷрΣпруΣупуϷрΣмууΣрусϷрΣрлсΣунсϷпΣсллΣтфмϷпΣомтΣппсϷнΣфроΣнтсϷрΣунлΣпмнϷоΣнноΣуоуϷпΣмроΣрфм
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/ŀǇƛǘŀƭ {ǳƳƳŀǊȅ π CǳƴŘƛƴƎ {ƻǳǊŎŜǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ
.ǳƛƭŘƛƴƎ Ϸл ϷмфΣумо Ϸл Ϸл Ϸл Ϸл ϷнмΣсмп Ϸл Ϸл Ϸл
.ȅπƭŀǿ ϷноΣлфоϷппΣумо Ϸл Ϸл Ϸл Ϸл ϷпсΣсмп Ϸл Ϸл Ϸл
/ƻǊǇƻǊŀǘŜ ϷнлΣмлоϷуΣтнлϷптΣлруϷнмΣуопϷроΣфоуϷнмΣуусϷопΣрнлϷнпΣнруϷооΣурмϷонΣрнм
/ƻǳƴŎƛƭ Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл
CƛƴŀƴŎŜ ϷпсΣпмр Ϸл Ϸл ϷтΣсло Ϸл ϷофΣупс Ϸл Ϸл ϷуΣнфп Ϸл
CƛǊŜ ŀƴŘ wŜǎŎǳŜϷнсΣмулϷнсΣсфсϷмлΣлслϷнсΣфноϷмлΣлслϷплΣнплϷмрΣлфлϷмΣсттΣлфлϷпрΣнтлϷтуΣсло
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ Ϸл Ϸл ϷмплΣлллϷслΣлллϷмтлΣлллϷтΣрлл Ϸл Ϸл Ϸл ϷмснΣтрл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜϷл Ϸл Ϸл Ϸл Ϸл ϷсΣтмо Ϸл Ϸл Ϸл Ϸл
tŀǊƪǎ ϷмнΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл ϷптΣттрϷтΣрлл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷнΣпнуΣуусϷнΣсртΣфлпϷмΣфррΣнфмϷнΣрпрΣлноϷмΣумтΣлуфϷмΣрртΣссфϷотпΣпрпϷумфΣлфмϷромΣпфнϷфррΣнтс
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷл Ϸл Ϸл Ϸл Ϸл ϷсΣтмо Ϸл Ϸл Ϸл Ϸл
5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ ¢ƻǘŀƭϷнΣррсΣсттϷнΣтслΣнптϷнΣнллΣмупϷнΣссуΣууоϷнΣлроΣоутϷмΣсулΣрстϷпфнΣнфоϷнΣрннΣтофϷсмуΣфлтϷмΣннфΣмрл
DǊŀƴǘ
.ǳƛƭŘƛƴƎ Ϸл Ϸл ϷмуΣмтф Ϸл Ϸл Ϸл Ϸл ϷмфΣуом Ϸл Ϸл
/ƻǊǇƻǊŀǘŜ ϷнпΣтрлϷмоΣллл Ϸл Ϸл Ϸл Ϸл ϷмпΣолл Ϸл Ϸл Ϸл
CƛǊŜ ŀƴŘ wŜǎŎǳŜϷсоΣптмϷоΣллл Ϸл Ϸл Ϸл Ϸл ϷоΣлллϷмлΣллл Ϸл Ϸл
tŀǊƪǎ Ϸл ϷсΣлллϷпΣфооϷнΣллл Ϸл Ϸл ϷсΣлллϷмлΣфоо Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл Ϸл ϷнрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷоорΣмпнϷонсΣснуϷонмΣпсрϷнсфΣомфϷнмфΣуутϷнпнΣффуϷномΣулуϷнллΣлрнϷмппΣнсуϷмтфΣупм
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷолΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
DǊŀƴǘ ¢ƻǘŀƭ ϷпроΣосоϷопуΣснуϷоппΣртсϷнфсΣомфϷнмфΣуутϷнпнΣффуϷнррΣмлуϷнплΣумсϷмппΣнсуϷмтфΣупм
[ŜǾȅ
/ƻǊǇƻǊŀǘŜ ϷмΣмммΣрлфϷмΣмоуΣнрфϷмΣмсрΣллфϷмΣмфмΣтрфϷмΣнмуΣрлфϷмΣнпрΣнрфϷмΣнтнΣллфϷмΣнфуΣтрфϷмΣонрΣрлфϷмΣорнΣнрф
tǳōƭƛŎ ²ƻǊƪǎ ϷплмΣлрлϷпрмΣлрлϷслнΣснсϷррмΣлрлϷслмΣлрлϷсрмΣлрлϷтлмΣлрлϷтрмΣлрлϷулмΣлрлϷмΣлнтΣолс
[ŜǾȅ ¢ƻǘŀƭ ϷмΣрмнΣррфϷмΣруфΣолфϷмΣтстΣсорϷмΣтпнΣулфϷмΣумфΣррфϷмΣуфсΣолфϷмΣфтоΣлрфϷнΣлпфΣулфϷнΣмнсΣррфϷнΣотфΣрср
wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ
.ȅπƭŀǿ Ϸл ϷнрΣллл Ϸл Ϸл Ϸл Ϸл ϷнрΣллл Ϸл Ϸл Ϸл
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/ŀǇƛǘŀƭ {ǳƳƳŀǊȅ π CǳƴŘƛƴƎ {ƻǳǊŎŜǎ ōȅ ¸ŜŀǊ

 нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
CƛƴŀƴŎŜ ϷоΣттсϷнлΣллл Ϸл Ϸтфо Ϸл ϷпΣмрп Ϸл Ϸл ϷолΣуср Ϸл
CƛǊŜ ŀƴŘ wŜǎŎǳŜϷнуΣмлл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл ϷпмуΣлллϷл Ϸл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ Ϸл Ϸл Ϸл ϷрΣллл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜϷл Ϸл Ϸл ϷмнΣнно Ϸл ϷтнΣуут Ϸл Ϸл Ϸл Ϸл
tŀǊƪǎ ϷмуΣллл Ϸл ϷрфΣфттϷмуΣллоϷмпΣфоп Ϸл Ϸл ϷумΣфлр Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл ϷффΣннрϷстΣрлл Ϸл Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷфтпΣрлрϷтмлΣсспϷсмсΣфуфϷсслΣнфсϷпфоΣлнпϷпмфΣтппϷнлтΣумсϷрлнΣмпоϷолоΣнплϷосрΣлор
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷтлΣлллϷрΣлллϷмллΣлллϷорΣллл Ϸл Ϸтут Ϸл ϷрΣллл Ϸл Ϸл
wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ ¢ƻǘŀƭϷмΣлфпΣоумϷтслΣсспϷутсΣмфмϷтфуΣумрϷрлтΣфруϷпфтΣртнϷнонΣумсϷмΣллтΣлпуϷоопΣмлрϷосрΣлор
DǊŀƴŘ ¢ƻǘŀƭ ϷрΣсмсΣфулϷрΣпруΣупуϷрΣмууΣрусϷрΣрлсΣунсϷпΣсллΣтфмϷпΣомтΣппсϷнΣфроΣнтсϷрΣунлΣпмнϷоΣнноΣуоуϷпΣмроΣрфм
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нлнсtǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ tǊƻƎǊŀƳ

5ŜǇŀǊǘƳŜƴǘ ¢ƻǘŀƭ [ŜǾȅ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴǘ 
/ƻǊǇƻǊŀǘŜ ϷмΣмрсΣоснϷмΣмммΣрлф ϷнлΣмло Ϸл ϷнпΣтрл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ Ϸл Ϸл Ϸл Ϸл Ϸл
CƛƴŀƴŎŜ ϷрлΣмфм Ϸл ϷпсΣпмр ϷоΣттс Ϸл
.ǳƛƭŘƛƴƎ Ϸл Ϸл Ϸл Ϸл Ϸл
.ȅπƭŀǿ ϷноΣлфо Ϸл ϷноΣлфо Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷпΣмофΣруоϷплмΣлрл ϷнΣпнуΣуус ϷфтпΣрлрϷоорΣмпн
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ϷммтΣтрм Ϸл ϷнсΣмул ϷнуΣмллϷсоΣптм
tŀǊƪǎ ϷолΣллл Ϸл ϷмнΣллл ϷмуΣллл Ϸл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜϷл Ϸл Ϸл Ϸл Ϸл
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷмллΣллл Ϸл Ϸл ϷтлΣлллϷолΣллл

¢ƻǘŀƭ ϷрΣсмсΣфул ϷмΣрмнΣррф ϷнΣррсΣстт ϷмΣлфпΣоум ϷпроΣосо

нлнр!ǇǇǊƻǾŜŘ /ŀǇƛǘŀƭ tǊƻƎǊŀƳ

5ŜǇŀǊǘƳŜƴǘ ¢ƻǘŀƭ [ŜǾȅ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴǘ
/ƻǊǇƻǊŀǘŜ ϷмΣмннΣлнфϷмΣлснΣртр ϷопΣтлп Ϸл ϷнпΣтрл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜϷслрΣллл Ϸл ϷслрΣллл Ϸл Ϸл
CƛƴŀƴŎŜ ϷнлΣнсп Ϸл ϷпΣрну ϷмрΣтос Ϸл
.ǳƛƭŘƛƴƎ Ϸл Ϸл Ϸл Ϸл Ϸл
.ȅπƭŀǿ ϷуΣору ϷрΣлру Ϸл ϷоΣолл Ϸл
tƭŀƴƴƛƴƎ ϷфлΣллл Ϸл ϷфΣллл ϷрсΣлллϷнрΣллл
tǳōƭƛŎ ²ƻǊƪǎ ϷоΣлмнΣпфпϷормΣлрл ϷмΣтмуΣуфс ϷрспΣмсуϷотуΣоул
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ϷмΣлслΣмнфϷмтΣмнт ϷтпоΣпфр ϷнтмΣнтсϷнуΣнол
tŀǊƪǎ ϷмлнΣллл Ϸл ϷмнΣллл ϷфлΣллл Ϸл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜϷнолΣллл Ϸл Ϸл ϷнолΣллл Ϸл
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷннуΣлрл Ϸл Ϸл ϷннуΣлрл Ϸл

¢ƻǘŀƭ ϷсΣптуΣоно ϷмΣпорΣулф ϷоΣмнтΣсно ϷмΣпруΣрол ϷпрсΣосл
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нлнп!ǇǇǊƻǾŜŘ /ŀǇƛǘŀƭ tǊƻƎǊŀƳ

5ŜǇŀǊǘƳŜƴǘ ¢ƻǘŀƭ [ŜǾȅ 5ƛǎŎǊŜǘƛƻƴŀǊȅψwŜǎŜǊǾŜǎ wŜǎǘǊƛŎǘŜŘψwŜǎŜǊǾŜǎ DǊŀƴǘ 
/ƻǊǇƻǊŀǘŜ ϷмΣнмнΣрссϷмΣлмпΣлтр ϷмфуΣпфм Ϸл Ϸл
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ ϷолΣллл Ϸл ϷолΣллл Ϸл Ϸл
CƛƴŀƴŎŜ ϷфрΣрлл Ϸл ϷсфΣурл ϷнрΣсрл Ϸл
.ǳƛƭŘƛƴƎ Ϸл Ϸл Ϸл Ϸл Ϸл
.ȅπƭŀǿ Ϸл Ϸл Ϸл Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷнΣсфнΣуллϷонлΣулл ϷмΣосоΣорп ϷртлΣррнϷпоуΣлфп
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ϷолΣнсс Ϸл ϷмтΣтсс ϷмнΣрлл Ϸл
tŀǊƪǎ ϷнлрΣллл Ϸл Ϸл ϷмтфΣрллϷнрΣрлл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜϷл Ϸл Ϸл Ϸл Ϸл
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜϷмслΣллл Ϸл Ϸл ϷмслΣллл Ϸл

¢ƻǘŀƭ ϷпΣпнсΣмон ϷмΣоопΣутр ϷмΣстфΣпсм ϷфпуΣнлн ϷпсоΣрфп

нлнс tǊƻǇƻǎŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ /ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнр ŀƴŘ нлнп !ǇǇǊƻǾŜŘ /ŀǇƛǘŀƭ .ǳŘƎŜǘ CǳƴŘƛƴƎ /ƻƳǇŀǊƛǎƻƴǎ

л

млллллл

нлллллл

олллллл

плллллл

рлллллл

слллллл

тлллллл

¢ƻǘŀƭ [ŜǾȅ 5ƛǎŎǊŜǘƛƻƴŀǊȅ wŜǎŜǊǾŜǎ wŜǎǘǊƛŎǘŜŘ wŜǎŜǊǾŜǎ DǊŀƴǘǎ

Ϸ
 
±
ŀ
ƭ
ǳ
Ŝ

CǳƴŘƛƴƎ {ƻǳǊŎŜǎ

нлнп

нлнр

нлнс

Schedule F to Report FIN-2026-002



нлнс tǊƻǇƻǎŜŘ ¢Ŝƴ ¸ŜŀǊ tƭŀƴ

5ŜǇŀǊǘƳŜƴǘ нлнп нлнр нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор
.ǳƛƭŘƛƴƎ Ϸл ϷмфΣумоϷмуΣмтф Ϸл Ϸл Ϸл ϷнмΣсмп ϷмфΣуом Ϸл Ϸл
.ȅπƭŀǿ ϷноΣлфоϷсфΣумо Ϸл Ϸл Ϸл Ϸл ϷтмΣсмп Ϸл Ϸл Ϸл
/ƻǊǇƻǊŀǘŜ ϷмΣмрсΣоснϷмΣмрфΣфтфϷмΣнмнΣлстϷмΣнмоΣрфоϷмΣнтнΣпптϷмΣнстΣмпрϷмΣонлΣунфϷмΣоноΣлмтϷмΣорфΣослϷмΣоупΣтул
/ƻǳƴŎƛƭ Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл ϷнΣолл Ϸл Ϸл
CƛƴŀƴŎŜ ϷрлΣмфмϷнлΣллл Ϸл ϷуΣофр Ϸл ϷппΣллл Ϸл Ϸл ϷофΣмру Ϸл
CƛǊŜ ŀƴŘ wŜǎŎǳŜ ϷммтΣтрмϷнфΣсфсϷмлΣлслϷнсΣфноϷмлΣлслϷплΣнпл ϷмуΣлфлϷнΣмлрΣлфлϷпрΣнтлϷтуΣсло
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ Ϸл Ϸл ϷмплΣлллϷсрΣлллϷмтлΣлллϷтΣрлл Ϸл Ϸл Ϸл ϷмснΣтрл
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜ Ϸл Ϸл Ϸл ϷмнΣнно Ϸл ϷтфΣслл Ϸл Ϸл Ϸл Ϸл
tŀǊƪǎ ϷолΣлллϷсΣлллϷспΣфлфϷнлΣллоϷмпΣфоп Ϸл ϷсΣллл ϷфнΣуоу Ϸл Ϸл
tƭŀƴƴƛƴƎ Ϸл Ϸл ϷмптΣлллϷмллΣлллϷл Ϸл Ϸл Ϸл Ϸл Ϸл
tǳōƭƛŎ ²ƻǊƪǎ ϷпΣмофΣруоϷпΣмпсΣнпсϷоΣпфсΣотмϷпΣлнрΣсууϷоΣмомΣлрлϷнΣутмΣпсмϷмΣрмрΣмнуϷнΣнтнΣоосϷмΣтулΣлрлϷнΣрнтΣпру
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ ϷмллΣлллϷрΣлллϷмллΣлллϷорΣллл Ϸл ϷтΣрлл Ϸл ϷрΣллл Ϸл Ϸл
¢ƻǘŀƭ ϷрΣсмсΣфулϷрΣпруΣупуϷрΣмууΣрусϷрΣрлсΣунсϷпΣсллΣтфмϷпΣомтΣппсϷнΣфроΣнтсϷрΣунлΣпмнϷоΣнноΣуоуϷпΣмроΣрфм

мл ȅŜŀǊ ǘƻǘŀƭпсΣуплΣрфр  
ȅŜŀǊƭȅ ŀǾŜǊŀƎŜпΣсупΣлсл    

нлнр ¢Ŝƴ ¸ŜŀǊ tƭŀƴ

5ŜǇŀǊǘƳŜƴǘ нлнп нлнр нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп
.ǳƛƭŘƛƴƎ π              π                 мфΣумо        муΣмтф        π              π              π              нмΣсмп                   мфΣуом                   π                         
.ȅπƭŀǿ уΣору          π                 сфΣумо        π              π              фΣмфп          π              тмΣсмп                   π                         π                         
/ƻǊǇƻǊŀǘŜ мΣмннΣлнф  мΣмслΣнпс     мΣмрлΣнрн  мΣмуфΣурс  мΣмфнΣууо  мΣнрлΣнмф  мΣнтрΣмрс  мΣнупΣуум             мΣоллΣулс             мΣооуΣсно             
/ƻǳƴŎƛƭ π              π                 π              π              π              π              π              π                         π                         π                         
CƛƴŀƴŎŜ нлΣнсп        π                 π              π              уΣофр          трΣлпл        π              π                         π                         офΣмру                   
CƛǊŜ ŀƴŘ wŜǎŎǳŜ мΣлслΣмнф  туΣмул          рпΣллф        нΣомлΣлсл  нсΣфно        умлΣлсл      плΣнпл        мΣрсуΣлфл             роΣсуо                   прΣнтл                   
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜ слрΣллл      π                 π              птнΣтрл      слΣллл        тΣрлл          π              π                         π                         π                         
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜнолΣллл      π                 π              π              мнΣнно        тΣрлл          рΣллл          π                         π                         π                         
tŀǊƪǎ млнΣллл      рсΣмоп          π              спΣфлф        млΣлло        π              сΣллл          π                         фнΣуоу                   π                         
tƭŀƴƴƛƴƎ флΣллл        мллΣллл        мллΣллл      орΣллм        π              π              π              π                         π                         π                         
tǳōƭƛŎ ²ƻǊƪǎ оΣлмнΣпфп  пΣофрΣоул     оΣрпмΣфмс  оΣмтоΣолн  оΣнффΣсуу  оΣпнуΣлрл  нΣпорΣллп  мΣрсоΣрус             нΣммлΣпнс             мΣтнмΣлрл             
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜннуΣлрл      мллΣллл        рΣллл          мллΣллл      плΣллл        тΣрлл          π              π                         рΣллл                     π                         
¢ƻǘŀƭ сΣптуΣоно  рΣууфΣфпл     пΣфплΣуло  тΣоспΣлрт  пΣсрлΣммс  рΣрфрΣлсо  оΣтсмΣофф  пΣрлфΣтур             оΣрунΣрур             оΣмппΣмлн             

мл ȅŜŀǊ ǘƻǘŀƭпфΣфмсΣмтн           
ȅŜŀǊƭȅ ŀǾŜǊŀƎŜпΣффмΣсмт             
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нлнп ¢Ŝƴ ¸ŜŀǊ tƭŀƴ

5ŜǇŀǊǘƳŜƴǘ нлнп нлнр нлнс нлнт нлну нлнф нлол нлом нлон нлоо
.ǳƛƭŘƛƴƎ π              π              π                 муΣлмн        мсΣрнс        π              π              π              муΣлмн                   мсΣрнс                   
.ȅπƭŀǿ π              π              π                 мтΣфуу        π              π              π              π              мтΣфуу                   π                         
/ƻǊǇƻǊŀǘŜ мΣнмнΣрсс  мΣоомΣутн  мΣосуΣннл     мΣофоΣсмс  мΣлтоΣлнп  мΣоффΣппм  мΣосфΣмтн  мΣофлΣсул  мΣотоΣсмс             мΣоулΣсул             
/ƻǳƴŎƛƭ π              π              π                 π              π              π              π              π              π                         π                         
CƛƴŀƴŎŜ фрΣрлл        π              π                 π              π              мтΣрлл        π              π              π                         π                         
CƛǊŜ ŀƴŘ wŜǎŎǳŜ олΣнсс        мΣлмтΣнсс  рсΣупп          офΣулр        мΣрлуΣууо  нлΣулр        тррΣфнн      ммΣупп        мΣлсмΣууо             опΣолр                   
aǳƴƛŎƛǇŀƭ hŦŦƛŎŜолΣллл        π              π                 π              птнΣтрл      улΣллл        π              π              π                         π                         
hǇǘƛƳƛǎǘ wŜŎǊŜŀǘƛƻƴ /ŜƴǘǊŜπ              нллΣллл      π                 π              π              ннΣрлл        π              рΣллл          π                         π                         
tŀǊƪǎ нлрΣллл      нрΣллл        рмΣмоп          π              стΣтпл        млΣллл        π              сΣллл          π                         ноΣупо                   
tƭŀƴƴƛƴƎ π              π              π                 π              π              π              π              π              π                         π                         
tǳōƭƛŎ ²ƻǊƪǎ нΣсфнΣулл  оΣосуΣулл  оΣнпнΣулл     оΣрнуΣулл  оΣоурΣулл  оΣнтлΣулл  оΣпплΣулл  нΣоумΣулл  мΣтруΣулл             мΣфснΣулл             
tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜмслΣллл      олтΣрлл      π                 рΣллл          мллΣллл      птΣрлл        π              π              π                         рΣллл                     
¢ƻǘŀƭ пΣпнсΣмон  сΣнрлΣпоу  пΣтмуΣффу     рΣллоΣннм  сΣснпΣтно  пΣусуΣрпс  рΣрсрΣуфп  оΣтфрΣонп  пΣнолΣнфф             оΣпноΣмрп             

мл ȅŜŀǊ ǘƻǘŀƭпуΣфлсΣтнф           
ȅŜŀǊƭȅ ŀǾŜǊŀƎŜпΣуфлΣсто             

нлнс tǊƻǇƻǎŜŘ ¢Ŝƴ ¸ŜŀǊ tƭŀƴ /ƻƳǇŀǊŜŘ ǘƻ ǘƘŜ нлнр ŀƴŘ нлнп ¢Ŝƴ ¸ŜŀǊ tƭŀƴǎ 

 π

 мΣлллΣллл

 нΣлллΣллл

 оΣлллΣллл

 пΣлллΣллл

 рΣлллΣллл

 сΣлллΣллл

 тΣлллΣллл

 уΣлллΣллл

нлнп нлнр нлнс нлнт нлну нлнф нлол нлом нлон нлоо нлоп нлор

.
ǳ
Ř
Ǝ
Ŝ
ǘ
Ŝ
Ř
 
/
ŀ
Ǉ
ƛ
ǘ
ŀ
ƭ

¸ŜŀǊ

нлнп ¢Ŝƴ ¸ŜŀǊ tƭŀƴ

нлнр ¢Ŝƴ ¸ŜŀǊ tƭŀƴ

нлнс tǊƻǇƻǎŜŘ ¢Ŝƴ ¸ŜŀǊ tƭŀƴ
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w9thw¢ CLbπнлнсπлло 

 

 

¢hΥ   aŀȅƻǊ ŀƴŘ aŜƳōŜǊǎ ƻŦ /ƻǳƴŎƛƭ 
 
tw9t!w95 .¸Υ  aƛŎƘŜƭƭŜ /ŀǎǎŀǊΣ 5ŜǇǳǘȅ ¢ǊŜŀǎǳǊŜǊ  
 
tw9{9b¢95 .¸Υ  aŀǊȅ IŀǎŀƴΣ 5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ 
 
a99¢LbD 5!¢9Υ WŀƴǳŀǊȅ нмΣ нлнс  
 
{¦.W9/¢Υ aǳƴƛŎƛǇŀƭ tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜƳŜƴǘ tǊƻƎǊŀƳ wŜǇƻǊǘ ŦƻǊ нлнп  
 CƛƭŜ bƻΦ Cнт CLb 
  
 
w9/haa9b5!¢Lhb{ 
 
¢I!¢ wŜǇƻǊǘ CLbπнлнсπлло ŜƴǘƛǘƭŜŘ aǳƴƛŎƛǇŀƭ tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜƳŜƴǘ tǊƻƎǊŀƳ wŜǇƻǊǘ ŦƻǊ 
нлнп ōŜ ǊŜŎŜƛǾŜŘΦ 
 
tǳǊǇƻǎŜ  
 
¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘ ƛǎ ǘƻ ǇǊƻǾƛŘŜ /ƻǳƴŎƛƭ ǿƛǘƘ ƛƴŦƻǊƳŀǘƛƻƴ ǊŜƎŀǊŘƛƴƎ ǘƘŜ aǳƴƛŎƛǇŀƭ 
tŜǊŦƻǊƳŀƴŎŜ aŜŀǎǳǊŜƳŜƴǘ tǊƻƎǊŀƳ wŜǇƻǊǘ όatatύ ŦƻǊ нлнпΦ  
 
.ŀŎƪƎǊƻǳƴŘ 
 
{ŜŎǘƛƻƴ нфф ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !ŎǘΣ нллм ǎǇŜŎƛŦƛŜǎ ǘƘŀǘ ŀ ƳǳƴƛŎƛǇŀƭƛǘȅ Ƴǳǎǘ ǇǊƻǾƛŘŜ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ 
aǳƴƛŎƛǇŀƭ !ŦŦŀƛǊǎ ŀƴŘ IƻǳǎƛƴƎ όaa!Iύ ǿƛǘƘ ƛƴŦƻǊƳŀǘƛƻƴ ƳŜŀǎǳǊƛƴƎ ǘƘŜ ŜŦŦƛŎƛŜƴŎȅ ŀƴŘ 
ŜŦŦŜŎǘƛǾŜƴŜǎǎ ƻŦ ŀ ƳǳƴƛŎƛǇŀƭƛǘȅΩǎ ƻǇŜǊŀǘƛƻƴǎ ŀƴŘ ǘƘŀǘ ǘƘƛǎ ƛƴŦƻǊƳŀǘƛƻƴ ǎƘŀƭƭ ōŜ ǇǳōƭƛǎƘŜŘ ƛƴ ŀ 
ƳŀƴƴŜǊ ŀƴŘ ŦƻǊƳ ŘŜǘŜǊƳƛƴŜŘ ōȅ ǘƘŜ ƳǳƴƛŎƛǇŀƭƛǘȅΦ  
 
¢ƘŜ ǊŜǇƻǊǘƛƴƎ ƛǎ ŎƻƳƳƻƴƭȅ ǊŜŦŜǊǊŜŘ ǘƻ ŀǎ ǘƘŜ atat ǊŜǇƻǊǘ ŀƴŘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ CƛƴŀƴŎƛŀƭ 
LƴŦƻǊƳŀǘƛƻƴ wŜǘǳǊƴ όCLwύ ǘƘŀǘ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ Ƴǳǎǘ ŀƭǎƻ ǇǊŜǇŀǊŜ ŀƴƴǳŀƭƭȅΦ 
 
¢ƘŜ aa!I ǇǊƻǾƛŘŜǎ ŜȄǘŜƴǎƛǾŜ CLw ǎŎƘŜŘǳƭŜǎ ŦƻǊ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎ ǘƻ ŎƻƳǇƭŜǘŜ ŜŀŎƘ ȅŜŀǊΦ aa!I 
ƎŜƴŜǊŀƭƭȅ ǳǇŘŀǘŜǎ ǘƘŜ ǎŎƘŜŘǳƭŜǎ ŀƴƴǳŀƭƭȅ ǘƻ ǎǘǊŜŀƳƭƛƴŜ ǘƘŜ Řŀǘŀ ŎƻƭƭŜŎǘƛƻƴ ǇǊƻŎŜǎǎ ƻǊ ǘƻ ǊŜŦƭŜŎǘ 
ŎƘŀƴƎŜǎ ƛƴ tǊƻǾƛƴŎƛŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƎŀǘƘŜǊƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ǘǊŜƴŘǎΣ ŀƴŘ ƻǘƘŜǊ ŦŀŎǘƻǊǎ ǘƻ ƘŜƭǇ ǘƘŜ 
tǊƻǾƛƴŎŜ ōŜǘǘŜǊ ǳƴŘŜǊǎǘŀƴŘ ŀƴŘ ƻōǘŀƛƴ ŀƴ ƻǾŜǊǾƛŜǿ ƻŦ ǘƘŜ ŦƛƴŀƴŎŜǎ ƻŦ ŀƭƭ hƴǘŀǊƛƻ ƳǳƴƛŎƛǇŀƭƛǘƛŜǎΦ 



w9thw¢ bhΦ CLbπнлнсπлло 
tŀƎŜ н ƻŦ н 

 

н 
  

¢ƘŜ ¢ƻǿƴǎƘƛǇΩǎ ŦƛƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎ ŀǊŜ ōŀǎŜŘ ƻƴ ǘƘŜ CLwΦ ¢ƘŜ atat ƛǎ ōŀǎŜŘ ƻƴ ǎǘŀǘƛǎǘƛŎŀƭ 
ƛƴŦƻǊƳŀǘƛƻƴ ŎƻƭƭŜŎǘŜŘ ƻƴ ǎǇŜŎƛŦƛŎ ǎŎƘŜŘǳƭŜǎ ƛƴ ǘƘŜ CLwΦ 
 
{ŎƘŜŘǳƭŜ ! ŀǘǘŀŎƘŜŘ ǘƻ ǘƘƛǎ ǊŜǇƻǊǘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǎǘŀǘƛǎǘƛŎŀƭ ƳŜŀǎǳǊŜǎ ǊŜǇƻǊǘŜŘ ŦƻǊ нлно ǘƻ нлнп 
ŀƴŘ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ tǊƻǾƛƴŎƛŀƭ Řŀǘŀ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǎ ǇŀǊǘ ƻŦ {ŎƘŜŘǳƭŜ ул5 ƻŦ ǘƘŜ CLwΦ ¢ƘŜǎŜ 
ƳŜŀǎǳǊŜǎ ŦƻǊƳ ǘƘŜ atatΣ ŀ ǇŜǊŦƻǊƳŀƴŎŜ ƳŜŀǎǳǊŜƳŜƴǘ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ǎȅǎǘŜƳ ǘƘŀǘ ǇǊƻƳƻǘŜǎ 
ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ  
 
¢ƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŦƻǊ ǘƘŜ нлнп ŦƛǎŎŀƭ ȅŜŀǊ Ƙŀǎ ŀƭǎƻ ōŜŜƴ ǎŜƴǘ ǘƻ ǘƘŜ aa!I ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ŀƴƴǳŀƭ 
CLw ǎǳōƳƛǎǎƛƻƴΦ  

 
CƛƴŀƴŎƛŀƭ LƳǇƭƛŎŀǘƛƻƴǎ 
 
5ƛǎŎǳǎǎŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘƛǎ wŜǇƻǊǘΦ  
 
!ǇǇƭƛŎŀōƭŜ [ŜƎƛǎƭŀǘƛƻƴ ŀƴŘ wŜǉǳƛǊŜƳŜƴǘǎ 
 
{ŜŎǘƛƻƴ нфф ƻŦ ǘƘŜ aǳƴƛŎƛǇŀƭ !ŎǘΣ нллм 
 
9ƴƎŀƎŜƳŜƴǘ hǇǇƻǊǘǳƴƛǘƛŜǎ 
 
¢ƘŜ atat ǊŜǇƻǊǘ ƛǎ ǇƻǎǘŜŘ ƻƴ ǘƘŜ ¢ƻǿƴǎƘƛǇΩǎ CƛƴŀƴŎƛŀƭ wŜǇƻǊǘƛƴƎ tŀƎŜ ƻƴ tǳǎƭƛƴŎƘΦŎŀΦ  
 
!ǘǘŀŎƘƳŜƴǘǎ 

 
{ŎƘŜŘǳƭŜ !Υ  нлно ǘƻ нлнп atat wŜǇƻǊǘƛƴƎ 
 
 
wŜǎǇŜŎǘŦǳƭƭȅ ǎǳōƳƛǘǘŜŘΥ    wŜǾƛŜǿŜŘ ōȅΥ     
   
 
aƛŎƘŜƭƭŜ /ŀǎǎŀǊ     aŀǊȅ Iŀǎŀƴ      
5ŜǇǳǘȅ ¢ǊŜŀǎǳǊŜǊ     5ƛǊŜŎǘƻǊ ƻŦ CƛƴŀƴŎŜκ¢ǊŜŀǎǳǊŜǊ  
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FIR2024:   Puslinch Tp Schedule 80
Asmt Code:   2301 STATISTICAL INFORMATION
MAH Code:   75612 for the year ended December 31, 2024

Column Column Column Description
9.     Building Permit Information (Performance Measures) 1 2 3 4

# # # LIST
1300 What method does your municipality use to determine total construction value? Hanscomb Yardsticks for Costing

1302 If "Other Method" is selected in line 1300, please describe the method used to determine total construction value.

1 
Total Value of Construction Activity $

1304 Total Value of Construction Activity for 2024 based on permits issued. 45,362,461

Review of Complete Building Permit Applications:
Median number of working days to review a complete building permit application and issue a permit or not issue a permit, and provide all 
reasons for refusal (by Category):

Median Number
of Working Days

 1#
1306     Category 1:  Houses (houses not exceeding 3 storeys / 600 square metres) 10

     Reference :  provincial standard is 10 working days 

1308     Category 2 : Small Buildings (small commercial/industrial not exceeding 3 storeys / 600 square metres) 10
     Reference :  provincial standard is 15 working days 

1310     Category 3 : Large Buildings (large residential / commercial / industrial / institutional)
     Reference :  provincial standard is 20 working days 

1312     Category 4 : Complex Buildings (post disaster buildings, including hospitals, power / water, 
     fire / police / EMS, communications)
     Note  : If no complete applications were submitted and accepted for a Category on lines 1306 to 1312, please leave the 
     cell blank and do not enter zero.

Number of 
Complete 
Applications

Number of 
Incomplete 
Applications

Total Number of 
Complete and 
Incomplete 
Applications

1 2 3

Number Of Building Permit Applications # # #

1314     Category 1 : Houses (houses not exceeding 3 storeys / 600 square metres)  203 0 203

1316     Category 2 : Small Buildings (small commercial/industrial not exceeding 3 storeys / 600 square metres) 7 0 7

1318     Category 3 : Large Buildings (large residential / commercial / industrial / institutional) 1 4 5

     Category 4 : Complex Buildings (post disaster buildings, including hospitals, power / water,
1320     fire / police / EMS), communications 0 0 0

1322 Subtotal 211 4 215

Note:  Zero should be entered on lines 1314 to 1320 in column 1 if no complete applications were submitted and accepted for a category. 
Zero should be entered in column 2 if no incomplete applications were submitted and accepted for a category.

Residential Units 
within Settlement 

Areas

Total Residential 
Units 

Total Secondary 
Units 

10.     Planning and Development 1 2 3

Land Use Planning (using building permit information) # # #
1350 Number of residential units in new detached houses 3 16 29
1352 Number of residential units in new semi-detached houses
1354 Number of residential units in new row houses 
1356 Number of residential units in new apartments / condo apartments 
1358 Subtotal 3 16 29

Hectares

1
Land Designated for Agricultural Purposes #

1370 Hectares of land designated for agricultural purposes in the Official Plan as of December 31, 2024 20,607

11.     Transportation Services 1 
#

1710     Roads: Total Paved Lane Km  262

1720     Condition of Roads: Number of paved lane kilometres where the condition is rated as good to very good.151

Column Column Column Description

Schedule A to Report FIN-2026-003
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FIR2024:   Puslinch Tp Schedule 80
Asmt Code:   2301 STATISTICAL INFORMATION
MAH Code:   75612 for the year ended December 31, 2024

1 2 3 4
# # # LIST

1722      Has the entire municipal road system been rated? Y
1725      Indicate the rating system used and the year the rating was conducted 2016 Pavement Condition Index

1730     Roads: Total Unpaved Lane Km 122

1740     Winter Control: Total Lane Km maintained in winter 385

1750     Transit: Total Number of Regular Service Passenger Trips on Conventional Transit in Service Area.
1755     Transit: Population of Service Area

1760     Bridges and Culverts: Total Square Metres of Surface Area on Bridges and Culverts 1,179

Number of 
structures where 
the condition of 
primary 

components is 
rated as good to 
very good, requiring 

Total Number 

1 2
Rating Of Bridges And Culverts # #

1765      Bridges 3 7
1766      Culverts 11 15
1767 Subtotal 14 22

Column Column Column Description
1 2 3 4
# # # LIST

1768      Have all bridges and culverts in the municipal system been rated? 
1769      Indicate the rating system used and the year the rating was conducted. 2021 - detailed bridge and culvert

12.     Environmental Services 1 
#

1810      Wastewater Main Backups:  Total number of backed up wastewater mains
1815      Wastewater Collection / Conveyance:  Total KM of Wastewater Mains.
1820      Wastewater Treatment and Disposal :  Total Megalitres of Wastewater Treated 
1825      Wastewater Bypasses Treatment:   Estimated megalitres of untreated wastewater.

1835      Urban Storm Water Management :  Total KM of Urban Drainage System plus (0.005 KM times No. of Catch basins)
1840      Rural Storm Water Management:  Total KM of Rural Drainage System plus (0.005 KM times No. of Catch basins). 10

1845      Water Treatment:  Total Megalitres of Drinking Water Treated. 
1850      Water Main Breaks:  Number of water main breaks in a year 
1855      Water Distribution/Transmission:  Total kilometres of Water Distribution / Transmission Pipe. 

1860      Solid Waste Collection:  Total tonnes collected from all property classes.  
1865      Solid Waste Disposal:  Total tonnes disposed of from all property classes.   
1870      Waste Diversion:  Total tonnes diverted from all property classes.   

13.     Recreation Services 1 
#

1910 Trails:  Total kilometres of trails (owned by municipality and third parties). 34
1920 Indoor recreation facility space:  Square metres of indoor recreation facilities (municipally owned). 1,458
1930 Outdoor recreation facility space:  Square metres of outdoor recreation facility space (municipally owned).  200,678

14.     Other Revenue (Used for the calculation of Operating Cost) 1 
$

2310 Fire Services:  Other revenue.
2320 Paved Roads:  Other revenue.
2330 Solid Waste Disposal:  Other revenue.
2340 Waste Diversion:  Other Revenue 

2370 Assessment on Exempt Properties (Enter data from returned roll) 138,766,798

Schedule A to Report FIN-2026-003
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FIR2023:   Puslinch Tp Schedule 80
Asmt Code:   2301 STATISTICAL INFORMATION
MAH Code:   75612 for the year ended December 31, 2023

Column Column Column Description
9.     Building Permit Information (Performance Measures) 1 2 3 4

# # # LIST
1300 What method does your municipality use to determine total construction value? Applicant's Declared Value

1302 If "Other Method" is selected in line 1300, please describe the method used to determine total construction value.

1 
Total Value of Construction Activity $

1304 Total Value of Construction Activity for 2023 based on permits issued. 150,005,333

Review of Complete Building Permit Applications:
Median number of working days to review a complete building permit application and issue a permit or not issue a permit, and provide all 
reasons for refusal (by Category):

Median Number
of Working Days

 1#
1306     Category 1:  Houses (houses not exceeding 3 storeys / 600 square metres) 10

     Reference :  provincial standard is 10 working days 

1308     Category 2 : Small Buildings (small commercial/industrial not exceeding 3 storeys / 600 square metres) 15
     Reference :  provincial standard is 15 working days 

1310     Category 3 : Large Buildings (large residential / commercial / industrial / institutional) 20
     Reference :  provincial standard is 20 working days 

1312     Category 4 : Complex Buildings (post disaster buildings, including hospitals, power / water, 
     fire / police / EMS, communications)
     Note  : If no complete applications were submitted and accepted for a Category on lines 1306 to 1312, please leave the 
     cell blank and do not enter zero.

Number of 
Complete 
Applications

Number of 
Incomplete 
Applications

Total Number of 
Complete and 
Incomplete 
Applications

1 2 3

Number Of Building Permit Applications # # #

1314     Category 1 : Houses (houses not exceeding 3 storeys / 600 square metres)  165 2 167

1316     Category 2 : Small Buildings (small commercial/industrial not exceeding 3 storeys / 600 square metres) 24 1 25

1318     Category 3 : Large Buildings (large residential / commercial / industrial / institutional) 10 10

     Category 4 : Complex Buildings (post disaster buildings, including hospitals, power / water,
1320     fire / police / EMS), communications 0

1322 Subtotal 199 3 202

Note:  Zero should be entered on lines 1314 to 1320 in column 1 if no complete applications were submitted and accepted for a category. 
Zero should be entered in column 2 if no incomplete applications were submitted and accepted for a category.

Residential Units 
within Settlement 

Areas

Total Residential 
Units 

Total Secondary 
Units 

10.     Planning and Development 1 2 3

Land Use Planning (using building permit information) # # #
1350 Number of residential units in new detached houses 11
1352 Number of residential units in new semi-detached houses
1354 Number of residential units in new row houses 
1356 Number of residential units in new apartments / condo apartments 
1358 Subtotal 0 11 0

Hectares

1
Land Designated for Agricultural Purposes #

1370 Hectares of land designated for agricultural purposes in the Official Plan as of December 31, 2023 20,607

11.     Transportation Services 1 
#

1710     Roads: Total Paved Lane Km  262

1720     Condition of Roads: Number of paved lane kilometres where the condition is rated as good to very good.151

Column Column Column Description

Schedule A to Report FIN-2026-003
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FIR2023:   Puslinch Tp Schedule 80
Asmt Code:   2301 STATISTICAL INFORMATION
MAH Code:   75612 for the year ended December 31, 2023

1 2 3 4
# # # LIST

1722      Has the entire municipal road system been rated? Y
1725      Indicate the rating system used and the year the rating was conducted 2023 - Roads Management Plan

1730     Roads: Total Unpaved Lane Km 120

1740     Winter Control: Total Lane Km maintained in winter 382

1750     Transit: Total Number of Regular Service Passenger Trips on Conventional Transit in Service Area.
1755     Transit: Population of Service Area

1760     Bridges and Culverts: Total Square Metres of Surface Area on Bridges and Culverts 1,179

Number of 
structures where 
the condition of 
primary 

components is 
rated as good to 
very good, requiring 

Total Number 

1 2
Rating Of Bridges And Culverts # #

1765      Bridges 3 7
1766      Culverts 11 15
1767 Subtotal 14 22

Column Column Column Description
1 2 3 4
# # # LIST

1768      Have all bridges and culverts in the municipal system been rated? Y
1769      Indicate the rating system used and the year the rating was conducted. 2023 - Bridge and Culvert Inspections

12.     Environmental Services 1 
#

1810      Wastewater Main Backups:  Total number of backed up wastewater mains
1815      Wastewater Collection / Conveyance:  Total KM of Wastewater Mains.
1820      Wastewater Treatment and Disposal :  Total Megalitres of Wastewater Treated 
1825      Wastewater Bypasses Treatment:   Estimated megalitres of untreated wastewater.

1835      Urban Storm Water Management :  Total KM of Urban Drainage System plus (0.005 KM times No. of Catch basins)
1840      Rural Storm Water Management:  Total KM of Rural Drainage System plus (0.005 KM times No. of Catch basins). 10

1845      Water Treatment:  Total Megalitres of Drinking Water Treated. 
1850      Water Main Breaks:  Number of water main breaks in a year 
1855      Water Distribution/Transmission:  Total kilometres of Water Distribution / Transmission Pipe. 

1860      Solid Waste Collection:  Total tonnes collected from all property classes.  
1865      Solid Waste Disposal:  Total tonnes disposed of from all property classes.   
1870      Waste Diversion:  Total tonnes diverted from all property classes.   

13.     Recreation Services 1 
#

1910 Trails:  Total kilometres of trails (owned by municipality and third parties). 34
1920 Indoor recreation facility space:  Square metres of indoor recreation facilities (municipally owned). 1,458
1930 Outdoor recreation facility space:  Square metres of outdoor recreation facility space (municipally owned).  200,678

14.     Other Revenue (Used for the calculation of Operating Cost) 1 
$

2310 Fire Services:  Other revenue.
2320 Paved Roads:  Other revenue.
2330 Solid Waste Disposal:  Other revenue.
2340 Waste Diversion:  Other Revenue 

2370 Assessment on Exempt Properties (Enter data from returned roll) 128,176,000

Schedule A to Report FIN-2026-003





































 

 

 
 

10 

 CONCLUSION 

It is recommended that the Draft Plan of Subdivision be endorsed, subject to the 
conditions outlined in Attachment 2 .  
 
 
Respectfully Submitted,  
 

_______________________ 
Jeremy Tran, RPP, MCIP  
Manager, Urban Design & Development Planning 
NPG Planning Solutions Inc. 

 

 





























































w9thw¢ /haπнлнсπллм 

 
 

¢hΥ   aŀȅƻǊ ŀƴŘ aŜƳōŜǊǎ ƻŦ /ƻǳƴŎƛƭ 
 

tw9t!w95 .¸Υ  {ŀǊŀƘ IǳŜǘƘŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎ ŀƴŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 
 
tw9{9b¢95 .¸Υ {ŀǊŀƘ IǳŜǘƘŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎ ŀƴŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 
 

a99¢LbD 5!¢9Υ WŀƴǳŀǊȅ нмΣ нлнс   
 

{¦.W9/¢Υ нлнр !ƴƴǳŀƭ ²ŀǘŜǊ wŜǇƻǊǘ ς 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ bǳƳōŜǊ нсллнмлоп 
   

  
 

w9/haa9b5!¢Lhb 
 
¢Ƙŀǘ wŜǇƻǊǘ /haπнлнсπллм ǊŜƎŀǊŘƛƴƎ ǘƘŜ нлнр !ƴƴǳŀƭ ²ŀǘŜǊ wŜǇƻǊǘ ς 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ 
bǳƳōŜǊ нсллнмлоп ōŜ ǊŜŎŜƛǾŜŘΤ ŀƴŘ  
 
¢Ƙŀǘ ǘƘŜ нлнр !ƴƴǳŀƭ ²ŀǘŜǊ wŜǇƻǊǘ ōŜ ǎǳōƳƛǘǘŜŘ ǘƻ ǘƘŜ aƛƴƛǎǘǊȅ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ ŀƎŜƴŎƛŜǎ ŀǎ 
ƻǳǘƭƛƴŜŘ ƛƴ wŜǇƻǊǘ /haπнлнсπллмΦ 
 
tǳǊǇƻǎŜ 
¢ƻ ǇǊƻǾƛŘŜ /ƻǳƴŎƛƭ ǿƛǘƘ ŀƴ ŀƴƴǳŀƭ ǎǳƳƳŀǊȅ ƻŦ ǘƘŜ ǇŜǊŦƻǊƳŀƴŎŜ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ ƻŦ ǘƘŜ 
ƳǳƴƛŎƛǇŀƭ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ǎȅǎǘŜƳΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ hƴǘŀǊƛƻ wŜƎǳƭŀǘƛƻƴ мтлκло ς hƴǘŀǊƛƻ ²ŀǘŜǊ 
wŜǎƻǳǊŎŜǎ !Ŏǘ 

.ŀŎƪƎǊƻǳƴŘ 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ hƴǘŀǊƛƻ wŜƎǳƭŀǘƛƻƴ мтлκлоΣ ǘƘŜ ¢ƻǿƴǎƘƛǇ ŎƻƳǇƭŜǘŜŘ ŀƴ ŀƴƴǳŀƭ ǊŜǇƻǊǘ ŦƻǊ 
5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ bǳƳōŜǊ нсллнмлопΦ  ! ŎƻǇȅ ƻŦ нлнр !ƴƴǳŀƭ wŜǇƻǊǘ ƛǎ ŀǘǘŀŎƘŜŘ ŀǎ     
{ŎƘŜŘǳƭŜ !Φ  
 
bƻǘƛŦƛŎŀǘƛƻƴ ŀƴŘ tƻǎǘƛƴƎ 

¢ƘŜ !ƴƴǳŀƭ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ wŜǇƻǊǘ ƛǎ ǎǳōƳƛǘǘŜŘ ǘƻΥ 

aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ  
hƴǘŀǊƛƻ DƻǾŜǊƴƳŜƴǘ .ǳƛƭŘƛƴƎ 
м {ǘƻƴŜ wƻŀŘ ²ŜǎǘΣ пǘƘ CƭƻƻǊ 
DǳŜƭǇƘ hbΣ bмD п¸н 
CŀȄΥ  рмфπунсπпнус 
9ƳŀƛƭΥ LǾŀƴƴŀΦhƪǊƻǳƪƘϪƻƴǘŀǊƛƻΦŎŀ  



w9thw¢ bhΦ /hƳπнлнсπлллм 
tŀƎŜ н ƻŦ н 

 

н 
  

aƛƴƛǎǘǊȅ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘΣ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tŀǊƪǎ  
{ǳƛǘŜ нлл 
стоо aƛǎǎƛǎǎŀǳƎŀ wƻŀŘ 
aƛǎǎƛǎǎŀǳƎŀ hbΣ [рb сWр 
9ƳŀƛƭΥ ǘƛƴŀΦǇŀǘŜƭϪƻƴǘŀǊƛƻΦŎŀ ŀƴŘ ŎƻƭƭŜŜƴΦǿŀǘǘǎϪƻƴǘŀǊƛƻΦŎŀ 
 
²ŜƭƭƛƴƎǘƻƴ 5ǳŦŦŜǊƛƴ DǳŜƭǇƘ tǳōƭƛŎ IŜŀƭǘƘ 
мсл /ƘŀƴŎŜƭƭƻǊǎ ²ŀȅ 
DǳŜƭǇƘ hbΣ bмD л9м 
CŀȄΥ  рмфπуосπтнмр 
ǇƘƛΦƛƴǘŀƪŜϪǿŘƎǇǳōƭƛŎƘŜŀƭǘƘΦŎŀ 
 
²ƘƛǎǘƭŜ {ǘƻǇ /ƻπƻǇŜǊŀǘƛǾŜ tǊŜπ{ŎƘƻƻƭ LƴŎΦ 
!ǘǘŜƴǘƛƻƴΥ  {ŀƴŘǊŀ Dǳƴǎƻƴ 
но .ǊƻŎƪ wƻŀŘ {ƻǳǘƘ 
tǳǎƭƛƴŎƘ hbΣ bл. нWл 
ǿƘƛǎǘƭŜǎǘƻǇǘŜŀŎƘŜǊϪƎƳŀƛƭΦŎƻƳ 
 
¢ƘŜ !ƴƴǳŀƭ 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ wŜǇƻǊǘ ƛǎ ǇƻǎǘŜŘ ƻƴ ǘƘŜΥ 
¶ ¢ƻǿƴǎƘƛǇΩǎ ǿŜōǎƛǘŜ 
¶ ¢ƻǿƴǎƘƛǇ hŦŦƛŎŜ .ǳƭƭŜǘƛƴ .ƻŀǊŘ 
¶ tǳǎƭƛƴŎƘ /ƻƳƳǳƴƛǘȅ /ŜƴǘǊŜ .ǳƭƭŜǘƛƴ .ƻŀǊŘ ŀƴŘ .ƭŀŎƪ .ƛƴŘŜǊ 
¶ [ƛōǊŀǊȅ .ǳƭƭŜǘƛƴ .ƻŀǊŘ  

 
CƛƴŀƴŎƛŀƭ LƳǇƭƛŎŀǘƛƻƴǎ 
bƻƴŜ  

!ǇǇƭƛŎŀōƭŜ [ŜƎƛǎƭŀǘƛƻƴ ŀƴŘ wŜǉǳƛǊŜƳŜƴǘǎ 
hƴǘŀǊƛƻ wŜƎǳƭŀǘƛƻƴ мтлκло ς hƴǘŀǊƛƻ ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ !Ŏǘ 

9ƴƎŀƎŜƳŜƴǘ hǇǇƻǊǘǳƴƛǘƛŜǎ  
bƻƴŜ  

!ǘǘŀŎƘƳŜƴǘǎ 
{ŎƘŜŘǳƭŜ ά!έ нлнр 5ǊƛƴƪƛƴƎ ²ŀǘŜǊ {ȅǎǘŜƳ bǳƳōŜǊ нсллнмлоп !ƴƴǳŀƭ wŜǇƻǊǘ 

 
wŜǎǇŜŎǘŦǳƭƭȅ ǎǳōƳƛǘǘŜŘΣ 
ψψψψψψψψψψψψψψψψψψψψψψψ                 

wŜǾƛŜǿŜŘ ōȅΣ 

{ŀǊŀƘ IǳŜǘƘŜǊΣ  
5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎ  
ŀƴŘ IǳƳŀƴ wŜǎƻǳǊŎŜǎ 

/ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄ 
/!h  
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OPTIONAL ANNUAL REPORT TEMPLATE 
 

Drinking-Water System Number:   260021034 
Drinking-Water System Name: Puslinch Community Centre 
Drinking-Water System Owner: Township of Puslinch 
Drinking-Water System Category: SMNR ï Small Municipal Non-Residential 
Period being reported: January 1, 2025 to December 31, 2025 
 
 

Complete if your Category is Large Municipal 
Residential or Small Municipal Residential 
 
Does your Drinking-Water System serve 
more than 10,000 people?   Yes [  ]  No [  ] 
 
Is your annual report available to the public 
at no charge on a web site on the Internet?  
Yes [  ]   No [  ] 
 
Location where Summary Report required 
under O. Reg. 170/03 Schedule 22 will be 
available for inspection.  
 
 

Complete for all other Categories. 
 
 
Number of Designated Facilities served: 
 
 
Did you provide a copy of your annual 
report to all Designated Facilities you 
serve?  
Yes [ X ]  No [  ] 
 
Number of Interested Authorities you 
report to: 
 
(Puslinch Community Centre, Library and 
Whistlestop Preschool) 
 
Did you provide a copy of your annual 
report to all Interested Authorities you 
report to for each Designated Facility?  
Yes [ X ]    No [  ] 
 
 

 
Note: For the following tables below, additional rows or columns may be added or an 
appendix may be attached to the report 

 
 

List all Drinking-Water Systems (if any), which receive all of their drinking water from 
your system: 
Drinking Water System Name Drinking Water System Number 
Puslinch  Community Centre, Whistlestop 
Preschool, Library, Concession Booth 

260021034 

 
 

      
3 

1 
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Did you provide a copy of your annual report to all Drinking-Water System owners that 
are connected to you and to whom you provide all of its drinking water?  
Yes [ X ] No [  ] 

 
Indicate how you notified system users that your annual report is available, and is free of 
charge.  
[ X ] Public access/notice via the web      
[ X ] Public access/notice via Government Office 
[     ] Public access/notice via a newspaper    
[ X ] Public access/notice via Public Request 
[ X ] Public access/notice via a Public Library      
[     ] Public access/notice via other method 
_______________________________________ 
 
Describe your Drinking-Water System 
 
There is a UV System in the Puslinch Branch Wellington County Public Library.  
There is a water softener and UV System in Puslinch Community Centre that serves the 
Whistlestop Preschool and The Ontario Early Years Pre-School Group.   
 
 
 
List all water treatment chemicals used over this reporting period 
      
N/A 
 

    
Were any significant expenses incurred to?  N/A 
[  ]  Install required equipment 
[  ]  Repair required equipment 
[  ]  Replace required equipment 
 

      Please provide a brief description and a breakdown of monetary expenses incurred 
 
 

Provide details on the notices submitted in accordance with subsection 18(1) of the Safe 
Drinking-Water Act or section 16-4 of Schedule 16 of O.Reg.170/03 and reported to 
Spills Action Centre   
Incident 
Date 

Parameter Result Unit of 
Measure 

Corrective Action Corrective 
Action Date 

n/a      
 



 
 

Drinking-Water Systems Regulation O. Reg. 170/03 

 
 
Drinking Water Systems Regulations 
(PIBS 4435e01) December 2011 

Page 3 of 5 
 

 

Microbiological testing done under the Schedule 10, 11 or 12 of Regulation 170/03, 
during this reporting period. 
 Number 

of 
Samples  

Range of E.Coli 
Or Fecal 
Results  
(min #)-(max #) 
 

Range of Total 
Coliform 
Results 
(min #)-(max #) 
 

Number  
of HPC 
Samples  

Range of HPC 
Results 
(min #)-(max #) 

Raw 12 0 0-2 12 0 - 10 
Treated 138 0 0-7 106 1 - 40 
Distribution N/A     
 
Operational testing done under Schedule 7, 8 or 9 of Regulation 170/03 during the 
period covered by this Annual Report. 
 Number of 

Grab 
Samples 

Range of Results 
(min #)-(max #) 

Unit of Measure 

Turbidity 0   
Chlorine 0   
Fluoride (If the 
DWS provides 
fluoridation) 

0   

 
Summary of additional testing and sampling carried out in accordance with the 
requirement of an approval, order or other legal instrument. 
Date of legal instrument 
issued 

Parameter  Date Sampled Result Unit of Measure 

N/A     
     
 
Summary of Inorganic parameters tested during this reporting period or the most 
recent sample results 
Parameter Sample Date Result Value Unit of Measure Exceedance 

Antimony Nov. 22/21 0.6 ug/L  
Arsenic Nov. 22/21 0.2 ug/L  
Barium Nov. 22/21 0.14 ug/L  
Boron Nov. 22/21 24 ug/L  
Cadmium Nov. 22/21 0.003 ug/L  
Chromium Nov. 22/21 0.13 ug/L  
*Lead Oct. 20/25 0.23/0.57 ug/L  
Mercury Nov. 22/21 0.01 ug/L  
Selenium Nov. 22/21 0.04 ug/L  
Sodium Nov. 22/21 160/0.01 mg/L  
Uranium Nov. 22/21 0.073 ug/L  
Fluoride Nov. 22/21 0.36 mg/L  
Nitrite July 7/25 0.006 mg/L  
Nitrate Oct. 6/25 0.006 mg/L  

NOTE: For 
continuous 
monitors use 8760 
as the number of 
samples. 
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     *only for drinking water systems testing under Schedule 15.2; this includes large municipal non-
residential systems, small municipal non-residential systems, non-municipal seasonal residential 
systems, large non-municipal non-residential systems, and small non-municipal non-residential 
systems 

Summary of lead testing under Schedule 15.1 during this reporting period  
(applicable to the following drinking water systems; large municipal residential systems, small 
 municipal residential systems, and non-municipal year-round residential systems)  

Location Type Number of 
Samples 

Range of Lead Results  
(min#) ï (max #) 

Unit of 
Measure 

Number of 
Exceedances 

Plumbing      
Distribution     
 
Summary of Organic parameters sampled during this reporting period or the most 
recent sample results 
Parameter Sample 

Date 
Result 
Value 

Unit of 
Measure 

Exceedance 

Alachlor Nov.22/21 0.02 ug/L  
     
Atrazine Nov.22/21 0.01 ug/L  
Atrazine + N-dealkylated metobolites Nov.22/21 0.01 ug/L  
Azinphos-methyl Nov.22/21 0.05 ug/L  
     
Benzene Nov.22/21 0.32 ug/L  
Benzo(a)pyrene Nov.22/21 0.004 ug/L  
Bromoxynil Nov.22/21 0.33 ug/L  
Carbaryl Nov.22/21 0.05 ug/L  
Carbofuran Nov.22/21 0.01 ug/L  
Carbon Tetrachloride Nov.22/21 0.17 ug/L  
     
Chlorpyrifos Nov.22/21 0.02 ug/L  
Desethyl Atrazine  Nov.22/21 0.01 ug/L  
Diazinon Nov.22/21 0.02 ug/L  
Dicamba Nov.22/21 0.20 ug/L  
1,2-Dichlorobenzene Nov.22/21 0.41 ug/L  
1,4-Dichlorobenzene Nov.22/21 0.36 ug/L  
Dichlorodiphenyltrichloroethane (DDT) + 
metabolites 

Nov.22/21 0.01 ug/L  

1,2-Dichloroethane Nov.22/21 0.35 ug/L  
1,1-Dichloroethylene 
(vinylidene chloride) 

Nov.22/21 0.33 ug/L  

Dichloromethane Nov.22/21 0.35 ug/L  
2-4 Dichlorophenol Nov.22/21 0.15 ug/L  
2,4-Dichlorophenoxy acetic acid (2,4-D) Nov.22/21 0.19 ug/L  
Diclofop-methyl Nov.22/21 0.40 ug/L  
Dimethoate Nov.22/21 0.06 ug/L  
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Diquat Nov.22/21 1 ug/L  
Diuron Nov.22/21 0.03 ug/L  
Glyphosate Nov.22/21 1 ug/L  
Epoxide Nov.22/21 0.01 ug/L  
     
Malathion Nov.22/21 0.02 ug/L  
MCPA Nov.22/21 0.00012 ug/L  
Metolachlor Nov.22/21 0.01 ug/L  
Metribuzin Nov.22/21 0.02 ug/L  
Monochlorobenzene Nov.22/21 0.30 ug/L  
Paraquat Nov.22/21 1 ug/L  
     
Pentachlorophenol Nov.22/21 0.15 ug/L  
Phorate Nov.22/21 0.01 ug/L  
Picloram Nov.22/21 1 ug/L  
Polychlorinated Biphenyls(PCB) Nov.22/21 0.04 ug/L  
Prometryne Nov.22/21 0.03 ug/L  
Simazine Nov.22/21 0.01 ug/L  
     
     
Terbufos Nov.22/21 0.01 ug/L  
Tetrachloroethylene Nov.22/21 0.35 ug/L  
2,3,4,6-Tetrachlorophenol Nov.22/21 0.2 ug/L  
Triallate Nov.22/21 0.01 ug/L  
Trichloroethylene Nov.22/21 0.44 ug/L  
2,4,6-Trichlorophenol Nov.22/21 0.25 ug/L  
     
Trifluralin Nov.22/21 0.02 ug/L  
Vinyl Chloride Nov.22/21 0.17 ug/L  

 
 
List any Inorganic or Organic parameter(s) that exceeded half the standard prescribed 
in Schedule 2 of Ontario Drinking Water Quality Standards. 
Parameter Result Value Unit of Measure Date of  Sample 
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¢h:   aŀȅƻǊ ŀƴŘ aŜƳōŜǊǎ ƻŦ /ƻǳƴŎƛƭ 
 

tw9t!w95 .¸Υ  {ŀǊŀƘ IǳŜǘƘŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎκIǳƳŀƴ wŜǎƻǳǊŎŜǎ 
 
tw9{9b¢95 .¸Υ {ŀǊŀƘ IǳŜǘƘŜǊΣ 5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎκIǳƳŀƴ wŜǎƻǳǊŎŜǎ 
 

a99¢LbD 5!¢9Υ WŀƴǳŀǊȅ нмΣ нлнс 
 

{¦.W9/¢Υ wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ Dƻŀƭǎ ŀƴŘ 
hōƧŜŎǘƛǾŜǎ tǊƻƎǊŜǎǎ wŜǇƻǊǘ 

  
 

w9/haa9b5!¢Lhb 
 
¢Ƙŀǘ wŜǇƻǊǘ /haπнлнсπллн ŜƴǘƛǘƭŜŘ wŜŎǊŜŀǘƛƻƴ ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ 
Dƻŀƭǎ ŀƴŘ hōƧŜŎǘƛǾŜǎ tǊƻƎǊŜǎǎ wŜǇƻǊǘ ōŜ ǊŜŎŜƛǾŜŘ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴΦ 
 

tǳǊǇƻǎŜ 
¢ƘŜ ǇǳǊǇƻǎŜ ƻŦ ǘƘƛǎ ǊŜǇƻǊǘ ƛǎ ǘƻ ǇǊƻǾƛŘŜ /ƻǳƴŎƛƭ ǿƛǘƘ ŀƴ ǳǇŘŀǘŜ ƻƴ ǘƘŜ ǎǘŀǘǳǎ ƻŦ ǘƘŜ wŜŎǊŜŀǘƛƻƴ 
ŀƴŘ /ƻƳƳǳƴƛǘȅ ²ŜƭƭƴŜǎǎ !ŘǾƛǎƻǊȅ /ƻƳƳƛǘǘŜŜ Ǝƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ŦƻǊ нлнр 

 

.ŀŎƪƎǊƻǳƴŘ 
Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳƳƛǘǘŜŜΩǎ ¢ŜǊƳǎ ƻŦ wŜŦŜǊŜƴŎŜΣ /ƻƳƳƛǘǘŜŜǎ Ƴŀȅ ƘŀǾŜ ŀ ƳŀȄƛƳǳƳ ƻŦ 
ǘǿƻ ŀŎǘƛǾŜ Ǝƻŀƭǎ ƻǊ ƻōƧŜŎǘƛǾŜǎ ŀǘ ŀƴȅ ƎƛǾŜƴ ǘƛƳŜΦ Dƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ ǊŜŦŜǊǊŜŘ ōȅ /ƻǳƴŎƛƭ ŀǊŜ ǘƻ 
ōŜ ǇǊƛƻǊƛǘƛȊŜŘΦ ¢ƘŜǊŜ ŀǊŜ ǘǿƻ ǿŀȅǎ Ǝƻŀƭǎ ŀƴŘ ƻōƧŜŎǘƛǾŜǎ Ŏŀƴ ōŜ ŀŘŘŜŘ ǘƻ ǘƘŜ /ƻƳƳƛǘǘŜŜΩǎ 
ǿƻǊƪǇƭŀƴΥ 

π ! ŎƻƳƳƛǘǘŜŜ ƳŜƳōŜǊ ƻǊ ǎǳōπŎƻƳƳƛǘǘŜŜ ǇǊŜǇŀǊƛƴƎ ŀ ŘŜǘŀƛƭŜŘ ǇǊƻǇƻǎŀƭΣ ǿƘƛŎƘ ƛǎ 
ŜƴŘƻǊǎŜŘ ōȅ ǘƘŜ /ƻƳƳƛǘǘŜŜ ŀƴŘ ǎǳōǎŜǉǳŜƴǘƭȅ ŀǇǇǊƻǾŜŘ ōȅ /ƻǳƴŎƛƭΤ ƻǊ 

π /ƻǳƴŎƛƭ ǊŜŦŜǊǊƛƴƎ ŀ ƎƻŀƭκƻōƧŜŎǘƛǾŜ ǘƻ ǘƘŜ /ƻƳƳƛǘǘŜŜΦ  
 
/ƻƳƳŜƴǘǎ 
.Ŝƭƻǿ ƛǎ ŀƴ ǳǇŘŀǘŜ ŦƻǊ ŜŀŎƘ ƻŦ ǘƘŜ ŀǇǇǊƻǾŜŘ Ǝƻŀƭ ƻǊ ƻōƧŜŎǘƛǾŜ ŦƻǊ нлнрΦ  

DƻŀƭκhōƧŜŎǘƛǾŜ  5Ŝǘŀƛƭǎ  {ǘŀǘǳǎκbŜȄǘ {ǘŜǇ 
!ŎǘƛǾŜ π {ŜƴƛƻǊǎ 5ǊƻǇ 
ƛƴ tǊƻƎǊŀƳƳƛƴƎ 

¢ƘŜ {ŜƴƛƻǊ 5ǊƻǇπLƴ tǊƻƎǊŀƳƳƛƴƎ ƛǎ ŀ Ǉƛƭƻǘ 
ǇǊƻƎǊŀƳ ŦǊƻƳ bƻǾŜƳōŜǊ нлнр ǘƘǊƻǳƎƘ ǘƻ 
bƻǾŜƳōŜǊ нлнсΣ ǘƻ ǇǊƻǾƛŘŜ ƭƻŎŀƭ ǎŜƴƛƻǊǎ ǿƛǘƘ 
ŀ ǎƻŎƛŀƭ ŀƴŘ ǿŜƭŎƻƳƛƴƎ ǎǇŀŎŜ ǘƻ ŦƻǎǘŜǊ 
ŦǊƛŜƴŘǎƘƛǇǎΣ ƳŜƴǘŀƭ ŜƴƎŀƎŜƳŜƴǘΣ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ŎƻƴƴŜŎǘƛƻƴΦ ¢ƘŜ ǇǊƻƎǊŀƳ ǎǳǇǇƻǊǘǎ 

5ǊƻǇπLƴ 9ǳŎƘǊŜ Ƙŀǎ ōŜŜƴ 
ƻǊƎŀƴƛȊŜŘ ŀƴŘ ƛǎ 
ŜȄǇŜǊƛŜƴŎƛƴƎ ǎǘǊƻƴƎ 
ǇŀǊǘƛŎƛǇŀǘƛƻƴΦ 5ǳŜ ǘƻ ƘƛƎƘ 
ŀǘǘŜƴŘŀƴŎŜΣ ǎŜǎǎƛƻƴǎ ŀǊŜ 
ōŜƛƴƎ ƘŜƭŘ ƛƴ ǘƘŜ !ǊŎƘƛŜ 
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tŀƎŜ н ƻŦ н 

 

н 
  

ŀŎǘƛǾŜ ŀƎƛƴƎ ōȅ ǇǊƻƳƻǘƛƴƎ ǎƻŎƛŀƭ ƛƴǘŜǊŀŎǘƛƻƴΣ 
ŎƻƎƴƛǘƛǾŜ ǎǘƛƳǳƭŀǘƛƻƴΣ ŀƴŘ ŀ ǎŜƴǎŜ ƻŦ 
ōŜƭƻƴƎƛƴƎ ŀƳƻƴƎ ǇŀǊǘƛŎƛǇŀƴǘǎ 

aŀŎwƻōōƛŜ Iŀƭƭ Ƴƻǎǘ 
¢ƘǳǊǎŘŀȅǎ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜ 
ǇŀǊǘƛŎƛǇŀƴǘǎ 

!ŎǘƛǾŜ π /ƻƳƳǳƴƛǘȅ 
[ƛŀƛǎƻƴ {ǳōπ
/ƻƳƳƛǘǘŜŜ 

¢ƘŜ /ƻƳƳǳƴƛǘȅ [ƛŀƛǎƻƴ ǎǳōπŎƻƳƳƛǘǘŜŜ Ƙŀǎ 
ǇǊŜǇŀǊŜŘ ŀ DƻŀƭκhōƧŜŎǘƛǾŜ tǊƻǇƻǎŀƭ ŦƻǊ 
/ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴ ǘƻ ǎƻƭƛŎƛǘ ŦŜŜŘōŀŎƪ 
ŦǊƻƳ ŎƻƳƳǳƴƛǘȅ ƎǊƻǳǇǎ ŀƴŘ ǇŀǊǘƴŜǊǎ ǘƻ 
ōŜǘǘŜǊ ǳƴŘŜǊǎǘŀƴŘ ǘƘŜƛǊ ƴŜŜŘǎ ŀƴŘ ŎƘŀƭƭŜƴƎŜǎΦ 

{ǘŀŦŦ ƛƴ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ǎǳōπŎƻƳƳƛǘǘŜŜ ǿƛƭƭ ōǊƛƴƎ 
ŀ ǊŜǇƻǊǘ ǘƻ ŀ ŦǳǘǳǊŜ ƳŜŜǘƛƴƎ 
ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ  

wŜǾƛŜǿ ƻŦ ¦ǎŜǊ CŜŜǎ 
ŀƴŘ /ƘŀǊƎŜǎ .ȅπƭŀǿ 
wŜŘǳŎŜŘ wŀǘŜǎ 

{ǘŀŦŦ ōǊƻǳƎƘǘ ŀ ǊŜǇƻǊǘ ǘƻ ŎƻǳƴŎƛƭ ƛƴ WǳƴŜ нлнр 
ǿƛǘƘ ǘƘŜ /ƻƳƳƛǘǘŜŜǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 

/ƻƳǇƭŜǘŜŘ 

wŜǾƛŜǿ ƻŦ ¦ǎŜǊ CŜŜǎ 
ŀƴŘ /ƘŀǊƎŜǎ bƻƴπ
wŜǎƛŘŜƴǘƛŀƭ wŀǘŜǎ 

{ǘŀŦŦ ōǊƻǳƎƘǘ ŀ ǊŜǇƻǊǘ ǘƻ ŎƻǳƴŎƛƭ ƛƴ WǳƴŜ нлнр 
ǿƛǘƘ ǘƘŜ /ƻƳƳƛǘǘŜŜǎ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ 

/ƻƳǇƭŜǘŜŘ 

¢ǊŀƛƴƛƴƎ 
hǇǇƻǊǘǳƴƛǘƛŜǎ  

/ƻƴŦŜǊŜƴŎŜ ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǿŜǊŜ ǇǊƻǾƛŘŜŘ ǘƻ 
ǘƘŜ /ƻƳƳƛǘǘŜŜΦ bƻ ƳŜƳōŜǊǎ ŀǘǘŜƴŘ ǘƘƛǎ ȅŜŀǊΦ  

/ƻƳǇƭŜǘŜ  

5ǊƻǇπƛƴ DȅƳ 
tǊƻƎǊŀƳƳƛƴƎ  

/ƻƴǘƛƴǳŜŘ ǇǊƻƳƻǘƛƻƴ ƻŦ ȅƻǳǘƘ ŘǊƻǇπƛƴ 
ǇǊƻƎǊŀƳƳƛƴƎΣ ŀǎ ŀǇǇǊƻǾŜŘ ōȅ /ƻǳƴŎƛƭ   

/ƻƳǇƭŜǘŜ  

5ǊŀŦǘ Dƻŀƭ π CŀŎƛƭƛǘȅ 
tǊƻƳƻǘƛƻƴ ŀƴŘ 
tǊƻƎǊŀƳƳƛƴƎ 
wŜŎǊǳƛǘƳŜƴǘ 
 

¢ƘŜ wŜŎǊŜŀǘƛƻƴ CŀŎƛƭƛǘȅ tǊƻƳƻǘƛƻƴ ǎǳōπ
ŎƻƳƳƛǘǘŜŜ ƛǎ ǿƻǊƪƛƴƎ ƻƴ ǇǊŜǇŀǊƛƴƎ ŀ 
DƻŀƭκhōƧŜŎǘƛǾŜ tǊƻǇƻǎŀƭ ŦƻǊ /ƻǳƴŎƛƭΩǎ 
ŎƻƴǎƛŘŜǊŀǘƛƻƴ ƻƴ Ƙƻǿ ǘƻ ōǊƛƴƎ ǇǊƻƎǊŀƳƳƛƴƎ 
ǘƻ ¢ƻǿƴǎƘƛǇ ŦŀŎƛƭƛǘƛŜǎ 

{ǘŀŦŦ ƛƴ ŎƻƭƭŀōƻǊŀǘƛƻƴ ǿƛǘƘ 
ǘƘŜ ǎǳōπŎƻƳƳƛǘǘŜŜ ǿƛƭƭ ōǊƛƴƎ 
ŀ ǊŜǇƻǊǘ ǘƻ ŀ ŦǳǘǳǊŜ ƳŜŜǘƛƴƎ 
ŦƻǊ /ƻǳƴŎƛƭΩǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ  

 

CƛƴŀƴŎƛŀƭ LƳǇƭƛŎŀǘƛƻƴǎ 
bƻƴŜ 
 

!ǇǇƭƛŎŀōƭŜ [ŜƎƛǎƭŀǘƛƻƴ ŀƴŘ wŜǉǳƛǊŜƳŜƴǘǎ 
bƻƴŜ 
 
9ƴƎŀƎŜƳŜƴǘ hǇǇƻǊǘǳƴƛǘƛŜǎ  
bƻƴŜ 
 

!ǘǘŀŎƘƳŜƴǘǎ 
bƻƴŜ 

 

wŜǎǇŜŎǘŦǳƭƭȅ ǎǳōƳƛǘǘŜŘΣ  
 

 wŜǾƛŜǿŜŘ ōȅΥ 
 
 

{ŀǊŀƘ IǳŜǘƘŜǊΣ 
5ƛǊŜŎǘƻǊ ƻŦ /ƻƳƳǳƴƛǘȅ {ŜǊǾƛŎŜǎκ 
IǳƳŀƴ wŜǎƻǳǊŎŜǎ 

 /ƻǳǊǘŜƴŀȅ IƻȅǘŦƻȄΣ 
/ƘƛŜŦ !ŘƳƛƴƛǎǘǊŀǘƛǾŜ hŦŦƛŎŜǊ 
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All participating municipalities entered into a Memorandum of Agreement with the GRCA to 
provide the above-listed services.  

G. MUNICIPAL APPORTIONMENT 

Where municipal funding is applicable, namely, Category 1, 2, and General Operating 
Expenses, the methodology of apportionment used is Modified Current Value Assessment 
(MCVA) on the basis that there is a watershed benefit for all participating municipalities from 
the programs and services. See Appendix D ‘Summary of Municipal Apportionment – 
Budget 2026’ for details.  

The methodology for calculating the MCVA and distributing apportionment is outlined in O. 
Reg. 402/22 Section (7). Five-year agreements with participating municipalities for Category 
2 programs and services outline that net costs be allocated same as Category 1, namely, 
the MCVA method.  

H. OTHER MAJOR ASSUMPTIONS 

(a) Cottage Lot Rental Program revenue increased by 2.0%.  
(b) Total Insurance expense budgeted at 2025 actual cost plus 5%. 
(c) Administrative expense related to computer charge-out rates increased 10% 
(d) Other Operating expenses increased between 0% and 3% as applicable.  
(e) Motor Pool charge-out rates increased by $200,000 corporately.  

I. SIGNIFICANT OUTSTANDING BUDGET ITEMS 

(a) Year 2025 Carry forward Adjustments 
2025 Surplus carry forward - this draft of the 2026 Budget assumes a $100,000 surplus 
carryover from year 2025. The actual “2025 Net Surplus” will be incorporated into the 
2026 budget. 

(b) 2025 Special Projects carry forward 
Any active projects in year 2025 but not completed by December 31, 2025 will be carried 
forward and added to Budget 2026 based on funding eligibility and terms. Where 
projects are eligible for carry-forward, both the funding and the expense will be added to 
Budget 2026 and therefore these adjustments will have no impact on the breakeven net 
result.  

(c) Water Control Structures Major Maintenance Expenditures  
A final determination of the amount of spending to be added to the Budget 2026 (i.e. 
unspent amounts from 2025, new projects) will be made, including use of reserves for 
2026 projects. Any decisions to increase spending will not impact the general municipal 
apportionment request but would be funded with reserves, WECI funding, and/or new 
funding sources, as applicable. 

(d) Property Tax Expenses 
Final property tax expense figures are to be incorporated into the final budget following 
completion of tax chargeback allocations. A preliminary analysis suggests that property 
taxes will be comparable to prior year. It is known that MPAC assessment figures are 
relying upon 2016 assessment valuations.  
 

(e) Review of Actual 2025 Results 
The final budget will incorporate any adjustments resulting from review of final actual 
2025 results and carry forward of any capital projects not completed by year end. Any 
adjustments are expected to be funded through reserves and/or deferred revenue. 









Grand River Conservation Authority

MUNICIPAL FUNDING BREAKDOWN (note 1)
BUDGET 2026

2025 2026
Municipal 

Apportionment
Municipal 

Apportionment

CATEGORY 1 - Mandatory 9,366,112 9,619,512  
General Operating Expenses 3,338,888 3,529,488  
CATEGORY 2 - Municipally Requested MOU's1,052,000 1,089,000  

13,757,000 14,238,000  

dollar Increase481,000 
percentage Increase3.5%

Note 1

Funding under special agreements with Municipalites is not 
included in above municipal funding breakdown (i.e. RWQP, 
Subwatershed studies)

APPENDIX C











APPENDIX G

New
Regulations Budget Budget
CategoryP&S Ref #2025 2026

GRAND RIVER CONSERVATION AUTHORITY
STATEMENT OF OPERATIONS

BUDGET 2026

EXPENSES
OPERATING
Watershed Management Category 1 1 864,100 915,700
Flood Forecasting and Warning Category 1 2 1,116,000 1,183,600
Water Control Structures Category 1 3 2,490,700 2,573,700
Resource Planning Category 1 4 2,747,600 2,917,500
Conservation Lands Management Category 1 5 3,020,900 3,110,200
Source Protection Program Category 1 6 780,000 776,300
General Operating ExpensesGeneral Operating7 4,314,465 4,255,065
   Watershed Services Category 2 8 1,102,000 1,202,200
Burford Operations & Planting Services Category 3 9 977,400 1,013,600
Conservation Services Category 3 10 86,200 41,400
Environmental Education Category 3 11 953,000 999,000
Property Rentals Category 3 12 1,109,700 1,128,500
Hydro Production Category 3 13 95,500 98,500
Conservation Areas Category 3 14 10,540,000 11,198,600
Administrative Support Category 3 15 1,293,900 1,239,523
Total Operating Expenses 31,491,465 32,653,388
MAJOR MAINTEANCE & EQUIPMENT
Watershed Management Category 1 1 110,000 60,000
Flood Forecasting and Warning Category 1 2 190,000 190,000
Water Control Structures Category 1 3 3,000,000 3,000,000
Conservation Areas Category 3 13 2,000,000 2,000,000
Information Systems General Operating16 429,000 255,000
Motor Pool General Operating16 324,000 143,100
Total Major Maintenance & Equipment Expenses 6,053,000 5,648,100
SPECIAL PROJECTS
Flood Forecasting and Warning Category 1 2 250,000 -                    
Conservation Lands Category 1 5 100,000 -                    
Watershed Services Category 2 8 1,324,000 965,000
Conservation Services Category 3 10 95,000 92,000
Environmental Education Category 3 11 650,000 -                    
Total Special Projects Expenses 2,419,000 1,057,000
Total EXPENSES 39,963,46539,358,488
Gross Surplus/(Defecit) (2,223,277) (914,600)
Prior Year Surplus Carryforward 498,777 100,000
Total Funding FROM Reserves (Funding) 6,773,000 6,218,500
Total Funding TO Reserves (5,048,500) (5,403,900)
Net Funding FROM/(TO) Reserves 1,724,500 814,600
NET SURPLUS -                    -                    



GRAND RIVER CONSERVATION AUTHORITY

P&S #1 - Watershed Management
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 714,000                750,000                36,000                  
Administration Expenses 111,000                126,600                15,600                  
Other Operating Expenses 39,100                  39,100                  -                        
Total OPERATING Expenditures 864,100 915,700 51,600

Instrumentation 60,000 60,000-                    
Water Quality Monitoring Equipment 50,000 -                        (50,000)                 
Total CAPITAL Expenditures 110,000 60,000 (50,000)                 

TOTAL EXPENDITURES AND FUNDING TO RESERVES 974,100 975,700 1,600

Funding (INCR)/DECR

Municipal
Municipal Apportionment (levy) 861,600                913,200                (51,600)                 

Government Grants
Other Provincial 37,500 37,500 -                        

Funding From Reserves
   Gauges 75,000 25,000 50,000                  

TOTAL FUNDING 974,100 975,700(1,600)               

Net Surplus/(Deficit) -                    -                    -                    



GRAND RIVER CONSERVATION AUTHORITY

P&S #2 - Flood Forecasting and Warning
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 737,000                774,000                37,000                  
Administration Expenses 256,000                286,600                30,600                  
Other Operating Expenses 123,000                123,000                -                        
Total OPERATING Expenditures 1,116,000             1,183,600             67,600                  

Hardware 88,000                  88,000                  -                        
Stream Gauges 102,000                102,000                -                        
Total CAPITAL Expenditures 190,000                190,000                -                        

Floodplain Mapping Projects 250,000                -                        (250,000)               
Total SPECIAL PROJECT Expenditures 250,000                -                        (250,000)               

Total FUNDING to RESERVES -                        -                        -                        

TOTAL EXPENDITURES AND FUNDING TO RESERVES 1,556,000             1,373,600             (182,400)               

Funding (INCR)DECR

Municipal
Municipal Apportionment (levy) 1,116,662             1,184,262             (67,600)                 

Government Grants
MNRF Transfer Payments 164,338                164,338                -                        

Funding From Reserves
Floodplain Mapping Projects & Gauges 275,000                25,000                  250,000                

TOTAL REVENUE 1,556,000             1,373,600             182,400                

Net Surplus/(Deficit) -                     -                     -                     



GRAND RIVER CONSERVATION AUTHORITY

P&S #3 - Water Control Structures
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 1,770,000             1,859,000             89,000                  
Administration Expenses 49,200                  49,200                  -                        
Insurance 151,000                145,000                (6,000)                   
Property Taxes 175,700                175,700                -                        
Other Operating Expenses 344,800                344,800                -                        
Total OPERATING Expenditures 2,490,700             2,573,700             83,000                  

Total CAPITAL Expenditures 3,000,000             3,000,000             -                        

TOTAL EXPENDITURES AND FUNDING TO RESERVES5,490,700             5,573,700             83,000                  

Funding
(INCR)/DECR

Municipal
Municipal Apportionment (levy) 2,785,350             2,818,350             (33,000)                 

Government Grants
MNRF Transfer Payments 285,350                285,350                -                        
Provincial 1,450,000             1,450,000             -                        
Federal -                        -                        -                        

Funding From Reserves
Water Control Structures/Water Mgmt Operating/Land Sale 970,000                1,020,000             (50,000)                 

TOTAL REVENUE AND FUNDING FROM RESERVES 5,490,700             5,573,700             (83,000)                 

Net Surplus/(Deficit) -                    -                    -                    



GRAND RIVER CONSERVATION AUTHORITY

P&S #4 - Resource Planning
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 2,435,000              2,457,000              22,000                   
Administration Expenses 257,900                 305,800                 47,900                   
Other Operating Expenses 54,700                   154,700                 100,000                 
Total OPERATING Expenditures 2,747,600              2,917,500              169,900                 

TOTAL EXPENDITURES AND FUNDING TO RESERVES 2,747,600              2,917,500              169,900                 

Funding (INCR)/DECR

Municipal
Municipal Apportionment (levy) 1,823,600              1,868,500              (44,900)                 

Self Generated
Solicitor Enquiry Fees 70,000                   70,000                   -                         
Permit Fees 410,000                 460,000                 (50,000)                 
Plan Review Fees 444,000                 519,000                 (75,000)                 

TOTAL REVENUE 2,747,600             2,917,500             (169,900)               

Net Surplus/(Deficit) -                     -                     -                     



GRAND RIVER CONSERVATION AUTHORITY

P&S #5 - Conservation Lands Management
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves
Compensation and Benefits 1,921,000              2,017,000              96,000                   
Administration Expenses 168,100                 177,400                 9,300                     
Insurance 65,000                   66,000                   1,000                     
Property Taxes 314,200                 314,200                 -                         
Other Operating Expenses 552,600                 535,600                 (17,000)                 
Total OPERATING Expenditures 3,020,900 3,110,200 89,300

Total CAPITAL Expenditures

Land Purchases/Land Sale Expenses -                         -                         -                         
Ecological Restoration 100,000 -                         (100,000)               
Total SPECIAL PROJECT Expenditures 100,000 0 (100,000)

Forestry -                         -                         -                         
Land Sale Proceeds -                         -                         -                         
Total FUNDING to RESERVES -                         -                         -                         

TOTAL EXPENDITURES AND FUNDING TO RESERVES 3,120,900 3,110,200 (10,700)

Funding (INCR)/DECR
Municipal
Municipal Apportionment (levy) 2,778,900              2,835,200              (56,300)                 
Municipal Other -                         -                         -                         

Government Grants
Provincial -                         -                         -                         
Federal -                         -                         -                         

Self Generated
Forest Management 15,000 65,000 (50,000)                 
Land Sale Proceeds -                         -                         -                         
Donations - Foundation 127,000 10,000 117,000                 

Donations - Other -                         -                         -                         

Funding From Reserves
Land Reserve (Demolitions/Land Sale Expenses) 100,000 100,000 -                         
Transition Reserve (Staffing) 100,000 100,000 -                         

TOTAL REVENUE 3,120,900 3,110,200 10,700

Net Surplus/(Deficit) -                          -                          -                          



GRAND RIVER CONSERVATION AUTHORITY

P&S #6 - Source Protection Program
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures

Compensation and Benefits 625,000                 613,000                 (12,000)                 
Administration Expenses 45,000                   53,300                   8,300                     
Other Operating Expenses 50,000                   50,000                   -                         
Water Budget - Technical Studies 60,000                   60,000                   -                         

TOTAL EXPENDITURES 780,000                 776,300                 (3,700)                   

Funding (INCR)/DECR

Government Grants
Provincial 780,000                 776,300                 3,700                     

TOTAL FUNDING 780,000                776,300                3,700                    

Net Surplus/(Deficit) -                        -                        -                        



GRAND RIVER CONSERVATION AUTHORITY

P&S #7 General Operating Expense
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 2,490,000              2,615,000              125,000                 
Administration Expenses 478,000                 483,300                 5,300                     
Insurance 298,000                 268,300                 (29,700)                 
Other Operating Expenses 1,118,465 958,465                 (160,000)               
LESS: Recovery of Corporate Services Expenses (70,000) (70,000) -                         
Total OPERATING Expenditures 4,314,4654,255,065 (59,400)

Interest Income 2,050,000 1,900,000 (150,000)               
Stabilization Reserve-Category 1 -                         -                         -                         
Personnel Reserve -                         -                         -                         
Building Reserve -                         -                         -                         
Total FUNDING to RESERVES 2,050,000 1,900,000 (150,000)

TOTAL EXPENDITURES AND FUNDING TO RESERVES 6,364,465 6,155,065 (209,400)

Funding (INCR)/DECR

Municipal
Municipal Apportionment (levy) 3,338,888              3,529,488              (190,600)               

Self Generated
Investment Income 2,300,000              2,050,000              250,000                 
Miscellaneous -                         -                         -                         

Funding From Reserves
Personnel 65,000                   65,000                   -                         
Building -                         150,000                 (150,000)               

TOTAL REVENUE 5,703,888             5,794,488             (90,600)                 

Net Surplus/(Deficit) (660,577)               (360,577)               (300,000)               



GRAND RIVER CONSERVATION AUTHORITY

P&S #8 - Watershed Services - CAT 2
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 850,000                887,000                37,000                  
Administration Expenses 118,000                131,200                13,200                  
Other Operating Expenses 134,000                184,000                50,000                  
Total OPERATING Expenditures 1,102,000             1,202,200             100,200                

RWQP Grants 800,000                800,000                -                        
Upper Grand Restoration 10,000                  10,000                  
Waste Water Optimization Project 130,000                -                        (130,000)               
Species at Risk 70,000                  70,000                  -                        
Fresh Water Ecosystem Project 138,000                -                        (138,000)               
Water Management Plan (WQ) 90,000                  -                        (90,000)                 
Upper Blair Subwatershed Study 96,000                  85,000                  (11,000)                 
Total SPECIAL PROJECT Expenditures 1,324,000             965,000                (359,000)               

Stabilization Reserve-Category 2 -                        -                        -                        
Total FUNDING to RESERVES -                        -                        -                        

TOTAL EXPENDITURES AND FUNDING TO RESERVES 2,426,000             2,167,200             (258,800)               

Funding (INCR)/DECR

Municipal
Memorandums of Understanding Apportionment 1,052,000             1,089,000             (37,000)                 
Municipal Other 946,000                945,000                1,000                    

Government Grants
Other Provincial 220,000                -                        220,000                
Federal 208,000                83,200                  124,800                

Funding From Reserves
   Gauge Reserve -                        50,000                  (50,000)                 

TOTAL REVENUE 2,426,000               2,167,200               258,800                  

Net Surplus/(Deficit) -                          -                          -                          



GRAND RIVER CONSERVATION AUTHORITY

P&S #9 Burford Tree Nursery & Planting Services
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 306,000                321,000                15,000                  
Administration Expenses 15,400                  16,600                  1,200                    
Other Operating Expenses 656,000                676,000                20,000                  
Total OPERATING Expenditures 977,400                1,013,600             36,200                  

TOTAL EXPENDITURES AND FUNDING TO RESERVES977,400                1,013,600             36,200                  

Funding (INCR)/DECR

Government Grants
Federal -                        -                        -                        

Self Generated
Burford Nursery 475,000                475,000                -                        
Landowner Contributions (Tree Planting) 230,000                266,200                (36,200)                 
Donations - Foundation -                        

TOTAL REVENUE 705,000                741,200                (36,200)                

Net Surplus/(Deficit) (272,400)              (272,400)              -                        



GRAND RIVER CONSERVATION AUTHORITY

P&S #10 - Conservation Services
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 28,000                  12,200                  (15,800)                 
Administration Expenses 36,200                  26,200                  (10,000)                 
Other Operating Expenses 22,000                  3,000                    (19,000)                 
Total OPERATING Expenditures 86,200                  41,400                  (44,800)                 

Mill Creek Rangers Program 40,000                  40,000                  -                        
Species at Risk -                        -                        -                        
Waterloo Wellington Children's Water Festival -                        7,000                    7,000                    
Brant/Brantford Water Festival 45,000                  45,000                  -                        
Water Management Plan 10,000                  -                        (10,000)                 
Total SPECIAL PROJECT Expenditures 95,000                  92,000                  (3,000)                   

TOTAL EXPENDITURES AND FUNDING TO RESERVES181,200                133,400                (47,800)                 

Funding (INCR)/DECR

Municipal
Municipal-Other -                        15,000                  (15,000)                 

Government Grants
Other Provincial 40,000                  -                        40,000                  

Self Generated
Donations - Foundation 70,000                  70,000                  -                        
Donations - Other 15,000                  -                        15,000                  

Funding from Reserves
Cambridge Desiltation -                        2,000                    (2,000)                   
Transition Reserve -                        7,000                    (7,000)                   

TOTAL REVENUE 125,000                94,000                  31,000                  

Net Surplus/(Deficit) (56,200)                 (39,400)                 (16,800)                 



GRAND RIVER CONSERVATION AUTHORITY

P&S #11 - Outdoor Environmental Education
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation & Benefits 672,000                706,000                34,000                  
Administration Expenses 68,000                  74,000                  6,000                    
Other Operating Expenses 213,000                219,000                6,000                    
Total OPERATING Expenditures 953,000                999,000                46,000                  

   Guelph Lake Nature Centre 650,000                -                        (650,000)               
Total SPECIAL PROJECT Expenditures 650,000                -                        (650,000)               

TOTAL EXPENDITURES AND FUNDING TO RESERVES1,603,000             999,000                (604,000)               

Funding (INCR)/DECR

Self Generated
Donations - Foundation -                        -                        -                        
Nature Centre Revenue - Schools 600,000                610,000                (10,000)                 
Nature Centre Revenue - Community -                        -                        -                        

Funding from Reserves
   Transition Reserve 353,000                389,000                (36,000)                 
   Land Sale Proceeds Reserve (GLNC) 650,000                -                        650,000                

TOTAL REVENUE 1,603,000             999,000                604,000                

Net Surplus/(Deficit) -                        -                        -                        



GRAND RIVER CONSERVATION AUTHORITY

P&S #12 - Property Rentals
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 473,000                497,000                24,000                  
Administration Expenses 35,000                  36,800                  1,800                    
Other Operating Expenses 601,700                594,700                (7,000)                   
Total OPERATING Expenditures 1,109,700             1,128,500             18,800                  

Property Rentals -                        50,000                  50,000                  
Total FUNDING to RESERVES -                        50,000                  50,000                  

TOTAL EXPENDITURES AND FUNDING TO RESERVES1,109,700             1,178,500             68,800                  

Funding (INCR)/DECR

Self Generated
Belwood 1,087,000             1,110,000             (23,000)                 
Conestogo 1,302,000             1,329,000             (27,000)                 
Agricultural 270,000                280,000                (10,000)                 
Residential 115,000                86,000                  29,000                  
Miscellaneous 376,000                403,000                (27,000)                 

Funding FROM Reserves
Cottage Lot Program -                        -                        -                        

TOTAL REVENUE 3,150,000             3,208,000             (58,000)                 

Net Surplus/(Deficit) 2,040,300             2,029,500             10,800                  



GRAND RIVER CONSERVATION AUTHORITY

P&S #13 - Hydro Production
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 70,000                   73,000                   3,000                     
Other Operating Expenses 25,500                   25,500                   -                         
Total OPERATING Expenditures 95,500                   98,500                   3,000                     

General Capital 66,500                   66,500                   -                         
Total FUNDING to RESERVES 66,500                   66,500                   -                         

TOTAL EXPENDITURES AND FUNDING TO RESERVES 162,000                 165,000                 3,000                     

Revenue (INCR)/DECR

Self Generated
Hydro Production-Belwood 315,000                 315,000                 -                         
Hydro Production-Conestogo 105,000                 205,000                 (100,000)               
Hydro Production-Guelph 40,000                   40,000                   -                         
Hydro Production-Elora 15,000                   15,000                   -                         

TOTAL REVENUE 475,000                575,000                (100,000)               

Net Surplus/(Deficit) 313,000                410,000                (97,000)                 



GRAND RIVER CONSERVATION AUTHORITY

P&S #14 - Conservation Areas
BUDGET 2026

Budget Budget Budget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 6,117,000             6,423,000             306,000                
Administration Expenses 253,000                303,800                50,800                  
Property Tax 65,000                  65,000                  -                        
Other Operating Expenses 4,105,000             4,406,800             301,800                
Total OPERATING Expenditures 10,540,000           11,198,600           658,600                

Total CAPITAL Expenditures 2,000,000             2,000,000             -                        

Conservation Area Reserve -                        -                        -                        
Total FUNDING to RESERVES -                        -                        -                        

TOTAL EXPENDITURES AND FUNDING TO RESERVES 12,540,000           13,198,600           658,600                

Funding (INCR)/DECR
Government Grants
Federal -                        -                        -                        

Self Generated
Brant 1,300,000             1,370,000             (70,000)                 
Byng Island 1,050,000             1,110,000             (60,000)                 
Belwood Lake 375,000                375,000                -                        
Conestogo Lake 600,000                600,000                -                        
Elora Gorge 2,400,000             2,650,000             (250,000)               
Elora Quarry 350,000                450,000                (100,000)               
Guelph Lake 1,650,000             1,750,000             (100,000)               
Laurel Creek 700,000                700,000                -                        
Pinehurst Lake 975,000                975,000                -                        
Rockwood 1,475,000             1,475,000             -                        
Shade's Mills 525,000                545,000                (20,000)                 
Total Fee Revenue 11,400,000           12,000,000           (600,000)               

Donations-Foundation -                        -                        -                        
Donations - Other -                        -                        -                        
Miscellaneous Income (Luther) 71,000                  71,000                  -                        

Funding From Reserves
Gravel -                        -                        -                        
Conservation Areas - Capital Projects 500,000                500,000                -                        

TOTAL REVENUE 11,971,000           12,571,000           (600,000)               

Net Surplus/(Deficit) (569,000)               (627,600)               58,600                  



GRAND RIVER CONSERVATION AUTHORITY

P&S #15 - Administrative Support - CATEGORY 3
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures and Funding to Reserves

Compensation and Benefits 706,000                 691,000                 (15,000)                 
Administration Expenses 139,400                 145,800                 6,400                     
Insurance 208,500                 190,000                 (18,500)                 
Other Operating Expenses 240,000                 212,723                 (27,277)                 
LESS: Recovery of Corporate Services Expenses -                         
Total OPERATING Expenditures 1,293,900              1,239,523              (54,377)                 

Stabilization Reserve-Category 3 -                         -                         -                         
Total FUNDING to RESERVES -                         -                         -                         

TOTAL EXPENDITURES AND FUNDING TO RESERVES 1,293,900              1,239,523              (54,377)                 

Funding

Self Generated
Miscellaneous -                         -                         -                         

TOTAL REVENUE -                        -                        -                        

Net Surplus/(Deficit) (1,293,900)            (1,239,523)            (54,377)                 



GRAND RIVER CONSERVATION AUTHORITY

Supplementary Information - Information Systems and Motor Pool
BUDGET 2026

Budget BudgetBudget
2025 2026 Change

INCR/(DECR)

Expenditures
Information Management

Compensation and Benefits 1,394,000              1,464,000              70,000                   
Administrative Expenses 25,500                   36,900                   11,400                   
Software and Hardware Maintenance 187,500                 187,500                 -                         
Supplies and Services 54,000                   54,000                   -                         

Total OPERATING Expenditures 1,661,000 1,742,400 81,400

Capital Expenses 300,000 300,000 -                         

LESS Internal Charges (1,532,000) (1,787,400) (255,400)

NET Unallocated Expenses 429,000 255,000 (174,000)

Motor Pool
Compensation and Benefits 330,000                 346,000                 16,000                   
Administrative Expenses 26,000                   27,600                   1,600                     
Insurance 63,000                   64,500                   1,500                     
Motor Pool Building and Grounds Maintenance 10,000                   10,000                   -                         
Equipment, Repairs and Supplies 336,000                 336,000                 -                         
Fuel 284,000                 284,000                 -                         

Total OPERATING Expenditures 1,049,000 1,068,100 19,100

Capital Expenses 675,000 675,000 -                         

LESS Internal Charges (1,400,000) (1,600,000) (200,000)

NET Unallocated Expenses 324,000 143,100 (180,900)

TOTAL EXPENDITURES 753,000 398,100 (354,900)

Funding

TOTAL REVENUE -                         -                         -                         

Gross Surplus (Deficit) (753,000) (398,100) 354,900                 
Funding From Reserves 3,685,000 3,785,500 (100,500)               
Funding to Reserves (2,932,000) (3,387,400) (455,400)               

Net Surplus/(Deficit) -                         -                         -                         



Allow sender  | Block sender |
Report

From: ajay.persaud@ontario.ca
To: scottw@wellington.ca; jennifera@wellington.ca; sourcewater@centrewellington.ca; kdavis@centrewellington.ca;

kbelan@regionofwaterloo.ca; rmo@regionofwaterloo.ca; efisher@grandriver.ca; grca@grandriver.ca; sdahmer@grandriver.ca;
Justine Brotherston; emily.stahl@guelph.ca; Albanie.Douglas@guelph.ca

Cc: ajay.persaud@ontario.ca
Subject: Notification of Application for Permit to Take Water
Date: Tuesday, December 30, 2025 3:11:00 PM

Caution! This message was sent from outside your organization.

This E-mail message has been sent to you as a result of the requirements of Ontario's new Water Taking and
Transfer Regulation (O.Reg 387/04). The regulation requires that the Ministry of the Environment and
Climate Change notify municipalities and conservation authorities of applications for Permits to Take Water
to withdraw water from locations within their jurisdiction.

You may examine the wording of the new Regulation online at the following web site:

http://www.e-laws.gov.on.ca/html/regs/english/elaws_regs_040387_e.htm

Notification of Application for Permit to Take Water

Ministry Reference Number:
2545-DNYR76

Applicant:

Cox Construction Limited
NA
Post Office BoxNo. 427
Guelph, Ontario
N1E 6Y9

Location of Water Taking(s):
6711 Laird Road
6711 Laird Rd Lot 10 Concession 4
Puslinch Township, County of Wellington

Ministry of the Environment Region:
West Central

Description:
This proposal is for a renewal of Permit To Take Water No. 3713-C5BKY7 for the purpose of aggregate
washing for Cox Construction Limited. Details of the water taking are as follows:

Permit type: Renewal

Source Name: Dougout Pond
Purpose: aggrgate washing
Maximum rate per minute (Litres): 4,164
Maximum number of hours of taking per day: 12
Maximum Volume of taking per day (Litres): 2,998,037
Maximum number of days of taking in a year: 228
Period of taking: April 1 to November 15 for 10 years

There are 3 categories of a Permit to Take Water:

https://mail-cloudstation-us-west-2.prod.hydra.sophos.com/mail/api/xgemail/smart-banner/0b823c1e589169f5e22c3c2fe31395d1
https://mail-cloudstation-us-west-2.prod.hydra.sophos.com/mail/api/xgemail/smart-banner/a44a66f1eefd48d94df0ca2e3e3692c1
https://mail-cloudstation-us-west-2.prod.hydra.sophos.com/mail/api/xgemail/smart-banner/c9f23a7fac65f28c8eeed370ce234b99
mailto:ajay.persaud@ontario.ca
mailto:scottw@wellington.ca
mailto:jennifera@wellington.ca
mailto:sourcewater@centrewellington.ca
mailto:kdavis@centrewellington.ca


Category 1: water takings are anticipated to have a lower risk of causing an unacceptable environmental
impact/interference
Category 2: water takings are anticipated to having a higher potential of causing unacceptable
environmental impact or interference
Category 3: water takings are anticipated to have the highest potential of causing unacceptable
environmental impactor interference

The proposed water taking qualifies as a Category 3 permit.

Permit type:
Renewal of Permit Number 3713-C5BKY7

Length of Taking:
10 years

Table A

Source Information and Water Taking Amount Applied For
Source
Name /

Description:

Source: 

Type:

Taking
Specific
Purpose:

Taking
Major

Category:

Max.
Taken per

Minute
(litres):

Max. Num.
of Hrs
Taken

per Day:

Max.
Taken

per Day
(litres):

Max. Num.
of Days

Taken per
Year:

Zone/
Easting/

Northing:

1 Source Pond Pond

Dugout

Aggregate
Washing

Industrial 4,164 12 2,998,037 228 17
560332
4814054

Total
Taking:

2,998,037

Comments should be directed to the following Contact Person:

Ajay Persaud
Ministry of the Environment

This E-mail message has been sent to you as a result of the requirements of Ontario Regulation 387/04. It is
the responsibility of the municipality or Conservation Authority to determine the appropriate staff person to
whom this notification should be forwarded. If you wish to have subsequent notification sent to a different
person within your organization, please respond to this E-mail message with an alternate E-mail address and
contact name. It is the responsibility of the municipality or conservation authority to ensure that any changes
to the alternate E-mail address are reported to the Ministry.

Please note that any comments, concerns, or questions must be received by the Ministry within 30 days of
the date of this message.



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH

BY-LAW NUMBER 2026-001

A by-law to provide for an interim tax levy for
2026 and the collection thereof

WHEREASpursuant to Section 317 of theMunicipal Act, S.O. 2001, c. 25, as amended, the Council
of a local municipality, before the adoption of estimates for the year, may pass a by-law levying
amounts on the assessment of property in the local municipality rateable for local municipality
purposes; and

WHEREAS the County of Wellington has not adopted estimates of all sums required by the
County of Wellington for the 2026 year, and the 2026 tax rates for school purposes for all
property classes have not been finalized; and

WHEREAS Section 317 of theMunicipal Act, 2001, S.O. 2001, c. 25, as amended provides for an
interim levy on the assessment of real property in the municipality rateable for local municipality
purposes, of a sum not exceeding fifty (50) percent of the total amount of taxes for municipal
and school purposes levied on a property for the previous year; and

WHEREAS Section 317 of theMunicipal Act, 2001, S.O. 2001, c. 25, as amended, provides for the
adjustment in the calculation of the taxes for the previous year for the purposes of calculating an
interim levy; and

WHEREAS Section 317 of theMunicipal Act, 2001, S.O. 2001, c. 25, as amended provides for an
interim levy on the assessment for real property added to the tax roll for the current year that
was not on the assessment roll in the previous year; and

WHEREAS The Council of the Corporation of the Township of Puslinch deems it appropriate to
provide for such interim levy on the assessment of property in this municipality; and

WHEREASpursuant to Section 342 of theMunicipal Act, S.O. 2001, c. 25, as amended, Council is
authorized to pass by-laws providing for the payment of taxes by installments and the date or
dates in the year for which the taxes are imposed on which the taxes or installments are due; and

WHEREAS pursuant to Section 345 of theMunicipal Act, S.O.  2001, c. 25, as amended, a local
municipality is authorized to pass by-laws to impose late payment charges for the non-payment
of taxes or any installment by the due date.

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

1. That an amount shall be levied on the assessment as per the 2025 final assessment roll
for 2026 taxation purposes equal to 50% of the total amount of taxes for municipal and
school purposes levied for the previous year.

2. For the purposes of calculating the amount of total taxes for the year 2025 under Section
1 of this by-law, if any taxes for municipal and school purposes were levied on a property
for only part of 2025 because assessment was added to the tax roll during 2025, an
amount shall be calculated as equal to the 2025 taxes that would have been levied on the
property if taxes for municipal and school purposes had been levied for the entire year.

3. All taxes levied under this by-law shall be payable into the hands of the Treasurer in
accordance with the provisions of this by-law.

4.
(1) The Treasurer shall add a percentage as a penalty for default of payment of the

installments in accordance with By-law No. 001/14, as amended.

(2) The Treasurer shall also add a percentage charge as interest for default of
payment of the installments in accordance with By-law No. 001/14, as amended.



5. The levies imposed under Section 1 of this by-law shall be due and payable in two
installments as follows:

(1) The 27th day of February, 2026; and

(2) The 30th day of April, 2026

6. The Treasurer is hereby authorized to mail every tax notice or cause the same to be mailed
to the address of the residence or place of business of each person taxed unless directed
otherwise by the taxpayer or agent of the taxpayer, as provided by theMunicipal Act,
2001, as amended.

7. The subsequent levy for the year 2026 made under theMunicipal Act, 2001, as amended,
shall be reduced by the amount raised by the interim levy imposed pursuant to this by-
law.

8. The Treasurer is hereby authorized to accept part payment from time to time on account
of any taxes due and to give a receipt for such a part payment, provided that acceptance
of any such part payment does not affect the collection of any percentage charge imposed
and collectable under the provision of By-law No. 001/14, as amended, in respect of non-
payment of any taxes or any class of taxes or of any installment thereof.

9. There may be added to the tax roll all or any arrears of charges, fees, costs or other
expenses as may be permitted by Provincial legislation and such arrears of charges, fees,
costs or other expenses shall be deemed to be taxes, collected as taxes, or collected in
the same manner as municipal taxes, or dealt with in such fashion as may be specifically
authorized by applicable statute.

10.Where current realty taxes being levied are paid pursuant to the Township’s pre-
authorized tax payment plan, such taxes shall be payable in accordance with the pre-
authorized tax payment plan and shall, under the terms of that payment plan, be exempt
from any penalty incurred pursuant to Section 4 of this by-law, provided that payment is
being made pursuant to the terms of the payment plan.

11.Nothing in this by-law shall prevent the Treasurer from proceeding at any time with the
collection of any tax, or any part thereof, in accordance with the provisions of the
applicable statutes and bylaws governing the collection of taxes.

12. If any section or portion of this by-law is found by a court of competent jurisdiction to be
invalid, it is the intent of Council for the Township that all remaining sections and portions
of this by-law continue in force and effect.

READ A FIRST, SECOND AND THIRD TIME AND FINALLY PASSED THIS 21st DAY OF
JANUARY 2026.

____________________________________
James Seeley, Mayor

____________________________________
Justine Brotherston, Municipal Clerk



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH

BY-LAW NUMBER 2026-002

Being a by-law to authorize the entering into an Agreement with the Ministry of
the Solicitor General, Office of the Fire Marshal of Ontario for the Fire Protection
Grant.

WHEREAS the Municipal Act, S.O.2001, c.25 authorizes a municipality to enter into
Agreements;

AND WHEREAS the Municipal Act, S.O. 2001, c.25 authorizes a municipality to delegate
authority in accordance with the provisions in the Municipal Act;

AND WHEREAS the Council for the Corporation of the Township of Puslinch deems it
appropriate to enter into an Agreement with the Ministry of the Solicitor General, Office of the
Fire Marshal of Ontario for the Fire Protection Grant;

AND WHEREAS  the Council for the Corporation of the Township of Puslinch deems it
expedient to delegate authority to the Chief Administrative Officer to execute on behalf of the
Township amendments to the Agreement that have no budgetary impact;

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

1.

2.

3.

That the Corporation of the Township of Puslinch enter into an Agreement with the
Ministry of the Solicitor General, Office of the Fire Marshal of Ontario for the Fire
Protection Grant.

That the Mayor and Municipal Clerk are hereby authorized to execute the Agreement.

That the Chief Administrative Officer be authorized to execute on behalf of the
Township amendments to the Agreement that have no budgetary impact.

READ A FIRST, SECOND AND THIRD TIME AND FINALLY PASSED THIS 21 st DAY OF
JANUARY 2026.

________________________________
James Seeley, Mayor

 _______________________________
Justine Brotherston, Municipal Clerk



THE CORPORATION OF THE TOWNSHIP OF PUSLINCH

BY-LAW NUMBER2026-003

Being a by-law to confirm the proceedings of
the Council of the Corporation of the
Township of Puslinch at its Councilmeeting
held onJanuary21, 2026.

WHEREASby Section 5 of theMunicipal Act,2001, S.O. 2001, c.25the powers of a
municipal corporation are to be exercised by its Council;

AND WHEREASby Section 5, Subsection (3) of theMunicipal Act,a municipal power
including a municipality's capacity, rights, powers and privileges under section 8,
shall be exercised by by-law unless the municipality is specifically authorized to do
otherwise;

AND WHEREASit is deemed expedient that the proceedings of the Council of the
Corporation of the Township of Puslinch at itsCouncilmeeting heldon January21,
2026, be confirmed and adopted by By-law;

NOW THEREFOREthe Council of the Corporation of the Township of Puslinch
hereby enacts as follows:

1) The action of the Council of the Corporation of the Township of Puslinch, in
respect of each recommendation contained in the reports of the
Committees and each motion and resolution passed and other action taken
by the Council at said meeting are hereby adopted and confirmed.

2) The Head of Council and proper official of the Corporation are hereby
authorized and directed to do all things necessary to give effect to the said
action of the Council.

3) The Head of Council and the Clerk are hereby authorized and directed to
execute all documents required by statute to be executed by them, as may
be necessary in that behalf and the Clerk authorized and directed to affix
the seal of the said Corporation toall such documents.

READ A FIRST, SECOND AND THIRD TIME AND FINALLY PASSED THIS21DAY OF
JANUARY2026.

_____________________________________
James Seeley, Mayor

_____________________________________
Justine Brotherston, MunicipalClerk
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