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!ōōǊŜǾƛŀǝƻƴǎ ŀƴŘ !ŎǊƻƴȅƳǎ 

 
AfDB  African Development Bank  

AM Accountability Mechanism 

AWPB  Annual Work Plan and Budget  

CBL Central Bank Libera 

CFMAs Community Forest Management Areas 

CFMBs Community Forest Management Bodies 

CFMPs Community Forest Management Plans 

CGC Corporate Governance Code 

CI Conservation International 

CLDMCs  Community Land Development and Management Committees   

CPF  Country Partnership Framework  

CRL Community Rights Law 

CSA Civil Society Agency 

EPA  Environmental Protection Agency  

ESF  Environmental and Social Framework  

EU  European Union  

FAO  Food and Agriculture Organization 

FCPF Forest Country Partnership Framework 

FDA  Forest Development Authority  

FFI Flora and Fauna International 

FIF Financial Intermediary Financing 

FLEGT Forest Law Enforcement, Governance, and Trade 

FMCs Forest Management Contracts 

FMNR  Financial Management 

FTI  Forestry Training Institute  

GAC General Auditing Commission 

GBV Gender-Based Violence 

GDP  Gross Domestic Product  

GEMS Geo-Enabling Initiative for Monitoring and Supervision 

GHG Greenhouse Gas 

GIS Geographic Information System 

GIZ German International Cooperation 

GRS Grievance Redress Service 

HR Human Resources 

IDA International Development Association 

IDH Sustainable Trade Initiative 

IFC International Finance Corporation  

IPF  Investment Project Financing  

IT  Information and Technology  

LSEZA Liberia Special Economic Zones Authority 
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LFSP  Liberia Forest Sector Project  

LLA  Liberia Land Authority   

LOC Line of Credit 

LRA  Land Rights Act  

LRA  Liberia Revenue Authority 

LRD Liberian Dollar 

M&E Monitoring and Evaluation 

MFDP  Ministry of Finance and Development Planning  

MoA  Ministry of Agriculture  

MoCI  Ministry of Commerce and Industry  

MoJ  Ministry of Justice  

MoL Ministry of Labor 

MOPs  Manual of Procedures  

MoU Memoranda of Understanding 

NDC Nationally Determined Contribution 

NFRL  National Forestry Reform Law  

NGOs  Non-Governmental Organizations  

NIC National Investment Commission 

NRM  Natural Resource Management  

NTFPs  Non-Timber Forest Products  

NUCFDC  National Union of Community Forestry Development Committees  

PAs  Protected Areas  

PDO  Project Development Objective  

PFMU Project Financial Management Unit 

PIU  Project Implementation Unit  

POM Project Operation Manual 

PPP  Public Private Partnerships  

PSC  Project Steering Committee  

SBA Small Business Administration 

SCNL Society for the Conservation of Nature of Liberia 

SDGs   Sustainable Development Goals  

SEA/SH Sexual Exploitation and Abuse/ Sexual Harassment 

SFM  Sustainable Forest Management  

SMEs  Small and Medium Enterprises  

SMFEs  Small and Micro Forest Enterprises  

SOE State-Owned Enterprise 

SOP Series of Projects 

ToT Training of Trainers 

UNDP United Nations Development Program 

US  United States  

USAID  United States Agency for International Development  

USD  United States Dollar  

WB  World Bank  
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WBG  World Bank Group  

WCF Wild Chimpanzee Foundation 
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9ȄŜŎǳǝǾŜ {ǳƳƳŀǊȅ 

The World Bank will be supporting the Forest Development Authority (FDA) in implementing the Liberia 
Forest Economy Project (LiFE-P) project. The Project Development Objective of the Series of Projects (SOP) 
is to άǎǘǊŜƴƎǘƘŜƴ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ management and increase forest-based 
ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǎŜƭŜŎǘŜŘ ŀǊŜŀǎ ƻŦ [ƛōŜǊƛŀέΦ The SOP will retain the same PDO across 
all ensuing projects and will follow a consistent approach in terms of project design, ensuring maximum 
synergy and cross-learning through the different phases. This SOP 1 includes an IDA grant of US$40 million 
ŀƴŘ ŀ twhDw99b ƎǊŀƴǘ ƻŦ ¦{Ϸ рΦп Ƴƛƭƭƛƻƴ ǘƻ ŀŘŘǊŜǎǎ ŎǊƛǘƛŎŀƭ ŎƘŀƭƭŜƴƎŜǎ ŦŀŎƛƴƎ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŀƴŘ ǘƻ 
unlock their economic, social, and environmental potential. 
 
The Project is the first in a SOP. A single-borrower SOP was chosen over a stand-alone Investment Project 
financing (IPF) for three main reasons: (i) to address complex challenges in the forest sector, (ii) to 
strengthen fundamentals, including legal timber, overall forest management, and robust community 
participation with transparent incentives, and (iii) to lay the groundwork for transformation and value 
addition of sustainable timber and NTFPs. 
 
Project Components. Component 1 will strengthen the enabling environment for sustainable, 
accountable and transparent forest management that benefits communities and broad-based economic 
development. Component 2 will support sustainable forest management to conserve and enhance forest 
resources while increasing their economic value and community benefits. Component 3 focuses on 
ŎƻƳƳŜǊŎƛŀƭƛȊƛƴƎ [ƛōŜǊƛŀΩǎ ǘƛƳōŜǊ ŀƴŘ ƴƻƴǘƛƳōŜǊ ŦƻǊŜǎǘǊȅ ǇǊƻŘǳŎǘǎ ōȅ ǇǊƻƳƻǘƛƴƎ ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻŘǳŎǘƛƻƴΣ 
ǘǊŀƴǎǇŀǊŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŎƻƳǇŜǘƛǘƛǾŜƴŜǎǎ ǘƻ ǳƴƭƻŎƪ ǘƘŜ ǎŜŎǘƻǊΩǎ potential to create more and better 
jobs. Together, these interventions will enhance governance, productivity, and climate resilience, while 
reducing the drivers of deforestation and degradation. 
 
9ȄŎƭǳǎƛƻƴ /ǊƛǘŜǊƛŀΥ ¢ƘŜ ǇǊƻƧŜŎǘ ŀǇǇƭƛŜǎ ōƻǘƘ ƎŜƻƎǊŀǇƘƛŎ ŀƴŘ ŀŎǝǾƛǘȅπōŀǎŜŘ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΦ 
DŜƻƎǊŀǇƘƛŎŀƭƭȅΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƴƻǘ ƻǇŜǊŀǘŜ ƛƴ ŀǊŜŀǎ ǿƛǘƘ ǳƴǊŜǎƻƭǾŜŘ ōƻǳƴŘŀǊȅ ŘƛǎǇǳǘŜǎΣ ŀŎǝǾŜ ŎƻƴŎŜǎǎƛƻƴ 
ŎƻƴƅƛŎǘǎΣ ƻǊ ǿƛǘƘƛƴ ŎƻǊŜ ȊƻƴŜǎ ƻŦ ŦƻǊƳŀƭƭȅ ƎŀȊŜǧŜŘ ƴŀǝƻƴŀƭ ǇŀǊƪǎΦ !ŎǝǾƛǝŜǎ ǘƘŀǘ ǿƻǳƭŘ ŎƻƴǾŜǊǘ ƻǊ 
ǎƛƎƴƛŬŎŀƴǘƭȅ ŘŜƎǊŀŘŜ ƴŀǘǳǊŀƭ ƘŀōƛǘŀǘǎΣ ŎŀǳǎŜ ƛƴǾƻƭǳƴǘŀǊȅ ǊŜǎŜǧƭŜƳŜƴǘ ƻǊ ŘƛǎǇƭŀŎŜƳŜƴǘΣ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΣ ǘƘǊŜŀǘŜƴ ōƛƻŘƛǾŜǊǎƛǘȅ ƻǊ ǎŜƴǎƛǝǾŜ ŜŎƻǎȅǎǘŜƳǎΣ ƻǊ ƛƴǾƻƭǾŜ ƛƭƭŜƎŀƭ ǘǊŀŘŜ ƛƴ ǿƛƭŘƭƛŦŜ ƻǊ ƻǘƘŜǊ 
ǇǊƻƘƛōƛǘŜŘ ƎƻƻŘǎ ǿƛƭƭ ƴƻǘ ōŜ ŬƴŀƴŎŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘ ό¢ŀōƭŜ нύΦ 
 
tǊƻƧŜŎǘ 5ŜǎŎǊƛǇǝƻƴ ŀƴŘ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǝŜǎ 
¢ƘŜ [ƛC9πt ƛǎ ŀ {ŜǊƛŜǎ ƻŦ tǊƻƧŜŎǘǎ ό{htύ ŘŜǎƛƎƴŜŘ ǘƻ ǇǊƻƳƻǘŜ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘΣ ǎǘǊŜƴƎǘƘŜƴ 
ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ ŀƴŘ ǳƴƭƻŎƪ ǘƘŜ ŜŎƻƴƻƳƛŎ ǇƻǘŜƴǝŀƭ ƻŦ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǘƘŜ ōǊƻŀŘŜǊ ŜŎƻƴƻƳȅΦ ¦ƴŘŜǊ {htмΣ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǎǘǊǳŎǘǳǊŜŘ ŀǊƻǳƴŘ ŦƻǳǊ ŎƻƳǇƻƴŜƴǘǎ 
ƛƳǇƭŜƳŜƴǘŜŘ ŀŎǊƻǎǎ ǎƛȄ ŎƻǳƴǝŜǎШόǘƘŜ bƻǊǘƘǿŜǎǘ όDōŀǊǇƻƭǳΣ ŀƴŘ [ƻŦŀ ŎƻǳƴǝŜǎύΤ /ŜƴǘǊŀƭ bƻǊǘƘ όwƛǾŜǊŎŜǎǎΣ 
DǊŀƴŘ .ŀǎǎŀ ŎƻǳƴǝŜǎύΤ ŀƴŘ {ƻǳǘƘǿŜǎǘ όDǊŀƴŘ DŜŘŜƘΣ wƛǾŜǊ DŜŜ ŎƻǳƴǝŜǎύΦ /ƻƳǇƻƴŜƴǘ м ǎǘǊŜƴƎǘƘŜƴǎ ǘƘŜ 
ŜƴŀōƭƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴǘ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ōȅ ƛƳǇǊƻǾƛƴƎ ƛƴǘŜǊŀƎŜƴŎȅ 
ŎƻƻǊŘƛƴŀǝƻƴ ŀƴŘ ǊƛǎƪπōŀǎŜŘ ŜƴŦƻǊŎŜƳŜƴǘΣ ŜƴƘŀƴŎƛƴƎ ǘƘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŀŎŎŜǎǎƛōƛƭƛǘȅ ƻŦ ŎƻƴŎŜǎǎƛƻƴ ŀƴŘ 
ǊŜǾŜƴǳŜ ŘŀǘŀΣ ƳƻŘŜǊƴƛȊƛƴƎ C5!ϥǎ ƛƴǎǝǘǳǝƻƴŀƭ ǎȅǎǘŜƳǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ǇǊƻŎŜǎǎŜǎΣ ŘƛƎƛǝȊƛƴƎ ŎƻǊŜ ƭƛŎŜƴǎƛƴƎ 
ŀƴŘ ŎƘŀƛƴπƻŦπŎǳǎǘƻŘȅ ŦǳƴŎǝƻƴǎ ǘƘǊƻǳƎƘ [ƛōŜǊ¢ǊŀŎŜΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŦƻǊŜǎǘ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ DL{ ŎŀǇŀŎƛǘȅΣ ŀƴŘ 
ǎǳǇǇƻǊǝƴƎ C5!ϥǎ ƭƻƴƎπǘŜǊƳ ŬǎŎŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ /ƻƳǇƻƴŜƴǘ н ǎǳǇǇƻǊǘǎ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǊŜǎƛƭƛŜƴǘ ƭƛǾŜƭƛƘƻƻŘǎ ǘƘǊƻǳƎƘ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ ŦƻǊƳŀƭƛȊŀǝƻƴ ƻŦ нл /ƻƳƳǳƴƛǘȅ 
CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ !ǊŜŀǎ ǳƴŘŜǊ ŀ ŎƭǳǎǘŜǊŜŘ ŀǇǇǊƻŀŎƘΣ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ōǳǎƛƴŜǎǎ ǇƭŀƴǎΣ ǇǊƻƳƻǝƻƴ ƻŦ wŜŘǳŎŜŘ LƳǇŀŎǘ [ƻƎƎƛƴƎ όwL[ύΣ ǊŜǎǘƻǊŀǝƻƴ ƻŦ 
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ŀǇǇǊƻȄƛƳŀǘŜƭȅ мфΣммс ƘŜŎǘŀǊŜǎ ƻŦ ŘŜƎǊŀŘŜŘ ŦƻǊŜǎǘǎ ŀƴŘ ƭŀƴŘǎ ǘƘǊƻǳƎƘ ǿƻƻŘƭƻǘ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ 
Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴΣ ŘŜƭƛǾŜǊȅ ƻŦ ƴŀǘǳǊŜπōŀǎŜŘ ƳŀǘŎƘƛƴƎ ƎǊŀƴǘǎ ŦƻǊ ƘƻǳǎŜƘƻƭŘ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ƭƛǾŜƭƛƘƻƻŘ ŜƴǘŜǊǇǊƛǎŜǎΣ ŀƴŘ ŜƴƘŀƴŎŜŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀƴŘ [ŀƪŜ tƛǎƻ aǳƭǝǇƭŜ 
¦ǎŜ wŜǎŜǊǾŜ ŦƻǊ ŜŎƻǘƻǳǊƛǎƳ ŘŜǾŜƭƻǇƳŜƴǘ ǇǊŜǇŀǊŜŘƴŜǎǎΦ /ƻƳǇƻƴŜƴǘ о ŎŀǘŀƭȅȊŜǎ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 
ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅ ōȅ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŦƻǊŜǎǘǊȅ a{a9ǎ ǘƘǊƻǳƎƘ ŜƴǘŜǊǇǊƛǎŜ ǊŜŀŘƛƴŜǎǎ ǎǳǇǇƻǊǘ ŀƴŘ ǊŜǎǳƭǘǎπ
ōŀǎŜŘ ŬƴŀƴŎƛƴƎΣ ǳǇƎǊŀŘƛƴƎ ǘƘŜ CƻǊŜǎǘǊȅ ¢ǊŀƛƴƛƴƎ LƴǎǝǘǳǘŜ ƛƴǘƻ ŀ {ŜǊǾƛŎŜ 9ȄŎŜƭƭŜƴŎŜ /ŜƴǘŜǊ ǘƻ ŀŘŘǊŜǎǎ 
ǎŜŎǘƻǊπǿƛŘŜ ǎƪƛƭƭǎ ƎŀǇǎΣ ŀƴŘ ǇǊƻƳƻǝƴƎ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ǘƘǊƻǳƎƘ ƛƴǾŜǎǘƳŜƴǘ ŦŀŎƛƭƛǘŀǝƻƴΣ ttt ǘǊŀƴǎŀŎǝƻƴ 
ŀŘǾƛǎƻǊȅΣ ŀƴŘ ƳŀǊƪŜǘ ƛƴǘŜƭƭƛƎŜƴŎŜ ŎƻƭƭŜŎǝǾŜƭȅ ŎǊŜŀǝƴƎ ŀ ƳƻǊŜ ŎƻƳǇŜǝǝǾŜΣ ǘǊŀƴǎǇŀǊŜƴǘΣ ŀƴŘ ƛƴŎƭǳǎƛǾŜ 
ŦƻǊŜǎǘ ŜŎƻƴƻƳȅ ŎŀǇŀōƭŜ ƻŦ ƎŜƴŜǊŀǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ōǊƻŀŘπōŀǎŜŘ ŜŎƻƴƻƳƛŎ ƎǊƻǿǘƘ ƛƴ 
[ƛōŜǊƛŀΦ /ƻƳǇƻƴŜƴǘ п ǎǳǇǇƻǊǘǎ ǇǊƻƧŜŎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ  
 
tǳǊǇƻǎŜ ŀƴŘ {ŎƻǇŜ ƻŦ 9{aC 
The project activities under SOP 1 will take place across three geographic clusters, the Northwest 
(Gbarpolu, and Lofa, counties); Central North (Rivercess, Grand Bassa counties); Southwest (Grand Gedeh, 
and River Gee counties)1 including selected protected areas - Gola Forest National Park and Piso Lake 
Multiple use Reserve, ōǳǘ the specific locations of subproject activities are not known at this stage. {ƛƴŎŜ 
ǘƘŜ ŜȄŀŎǘ ƭƻŎŀǝƻƴǎ ŀƴŘ ŘŜǎƛƎƴǎ ƻŦ ǘƘŜǎŜ ǎǳōǇǊƻƧŜŎǘǎ ŀǊŜ ƴƻǘ ȅŜǘ ŘŜŬƴŜŘΣ ǘƘƛǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ό9{aCύ ǇǊƻǾƛŘŜǎ ǘƘŜ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǘƻƻƭǎ ǘƻ ƛŘŜƴǝŦȅΣ ŀǎǎŜǎǎΣ ŀƴŘ ƳŀƴŀƎŜ 
ǇƻǘŜƴǝŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ό9ϧ{ύ Ǌƛǎƪǎ ƻƴŎŜ ŘŜǘŀƛƭŜŘ ƛƴŦƻǊƳŀǝƻƴ ōŜŎƻƳŜǎ ŀǾŀƛƭŀōƭŜ.  
The ESMF presents ǘƘŜ ǇǊƻŎŜǎǎ ŦƻǊ ǎŎǊŜŜƴƛƴƎ ǎǳōǇǊƻƧŜŎǘǎΣ ŘŜǘŜǊƳƛƴƛƴƎ Ǌƛǎƪ ƭŜǾŜƭǎΣ ŀƴŘ ǇǊŜǇŀǊƛƴƎ 
ŀǇǇǊƻǇǊƛŀǘŜ ƛƴǎǘǊǳƳŜƴǘǎ ǎǳŎƘ ŀǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ LƳǇŀŎǘ !ǎǎŜǎǎƳŜƴǘǎ ό9{L!ǎύΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ό9{atǎύΦ Lǘ ŀƭǎƻ ŘŜŬƴŜǎ ƛƴǎǝǘǳǝƻƴŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ŎŀǇŀŎƛǘȅπōǳƛƭŘƛƴƎ 
ƳŜŀǎǳǊŜǎΣ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ [ƛōŜǊƛŀΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŀǿǎ ŀƴŘ ǘƘŜ 
²ƻǊƭŘ .ŀƴƪΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{CύΦ 
 
Sectoral Laws and Policies 
The National Reform Law (NRL) of Liberia mandates the establishment of a protected forest areas network 
to cover at least 30 percent of the existing forested area of Liberia, representing about 1.5 million ha 
which provides a statutory basis for the forestry targets within the NDC. This is restated within Chapter 5 
ƻŦ [ƛōŜǊƛŀΩǎ bŀǘƛƻƴŀƭ ²ƛƭŘƭƛŦŜ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tǊƻǘŜŎǘŜŘ !ǊŜŀ aŀƴŀƎŜƳŜƴǘ [ŀǿΦ /ƘŀǇǘŜǊ тт ƻŦ the EPML 
provides for the protection of forests and provides a statutory basis for establishing protected forest 
areas. The EPML, NFRL, and NWL provide for the protection of forests and their associated wildlife. 
Considering that Liberia is a highly forested country with many areas covered with forest, the LLA has 
collaborated with the FDA of Liberia, the Ministry of Internal Affairs, the Bureau of Concessions, and the 
Ministry of Mine and Energy to ensure the land formalization of customary communities and the 
establishment of protected forest areas.  
 
Liberia enacted the Liberia Land Authority (LLA) Act (2016), which centralizes land administration and 
management within the LLA. The Land Right Act was passed in 2019 and is being administered by the LLA 
to complement land reforms in Liberia, including land rights, management, and use. The Land Rights Act 
recognizes four categories of land ownership: customary land (communal holding), private land, 
government land, and public land. Subsisting with these categories is the unique land category called 
protected areas. The Land Rights Act provides security for tenure for all four categories of land in Liberia. 
In addition, the law recognizes customary rights. Customary land rights enable collective ownership of 

 
1Ш.ŀǎŜŘ ƻƴ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ŎƻƴŘǳŎǘŜŘ ŀǘ ǇǊŜǇŀǊŀǝƻƴΣ ŦƻǳǊ ŎƻǳƴǝŜǎ ς aŀǊƎƛōƛΣ .ƻƳƛΣ .ƻƴƎΣ ŀƴŘ aƻƴǘǎŜǊǊŀŘƻ ς ǿŜǊŜ ƴƻǘ ǎŜƭŜŎǘŜŘ ōŜŎŀǳǎŜ ǘƘŜƛǊ 

ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ ŘŜǾŜƭƻǇƳŜƴǘ ƻōƧŜŎǝǾŜ ǿƻǳƭŘ ōŜ ƭƛƳƛǘŜŘΥ ǘƘŜǎŜ ŎƻǳƴǝŜǎ ƘŀǾŜ ǊŜƭŀǝǾŜƭȅ ƭƻǿŜǊ ǊŜƳŀƛƴƛƴƎ ŦƻǊŜǎǘ ŎƻǾŜǊΣ ƳƻǊŜ ƭƛƳƛǘŜŘ 
/Ca! ǎǘǊǳŎǘǳǊŜǎΣ ŀƴŘ ƛƴ ǘƘŜ ŎŀǎŜ ƻŦ aƻƴǘǎŜǊǊŀŘƻ ŀƴŘ aŀǊƎƛōƛΣ ŀƴ ǳǊōŀƴπǇŜǊƛπǳǊōŀƴ ŎƘŀǊŀŎǘŜǊ ǘƘŀǘ ƛǎ ƴƻǘ ǿŜƭƭ ǎǳƛǘŜŘ ǘƻ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŦƻǊŜǎǘ 
ŜŎƻƴƻƳȅ ŀŎǝǾƛǝŜǎ 
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customary communities in the land, which includes land that has been used or possessed exclusively or 
continuously by the communities or some of its members for socio-cultural and economic purposes for at 
least 50 years as established by oral testimonies of members of the community and members of 
neighbouring communities. The communities may put their land to several uses, including agriculture, 
under the self-elected Community Land Management Development Committees. Community members 
collaborating, regardless of gender, are the highest decision-makers in customary communities. They elect 
their leadership, Community Land Management and Development Committees, which include equal 
representation from all community segments, including youth, men, and women. The Land Rights Act 
identifies and legitimizes protection, which may include mangroves as a land use category without making 
ǎǇŜŎƛŦƛŎ ǊŜŦŜǊŜƴŎŜ ǘƻ ƳŀƴƎǊƻǾŜǎ ƻǊ ǘƘŜƛǊ ǇǊƻǘŜŎǘƛƻƴΦ IƻǿŜǾŜǊΣ [ƛōŜǊƛŀΩǎ bŀǘƛƻƴŀƭ ²ƛƭŘƭƛŦŜ ŀƴŘ tǊƻǘŜŎǘŜŘ 
Area Management Law protect mangroves and other marine species. Section 6.12(a) of the NWL 
mandates special protection of mangrove species to ensure their viable population. 
 
The legal framework governing the Liberian environment has significant provisions within the various 
statutes for creating protected areas. Protected areas may therefore be established with terrestrial and 
marine environments of Liberia within any of the four categories of land which recognizes that land 
ownership is not exclusive but subject to reasonable regulations. Within customary land categories, the 
Regulations to the Land Rights Act provide that the direction for land use planning and land conversion is 
the prerogative of the customary community through its Community Land Management and 
Development Committee. 
 
Environmental and Social Baseline Conditions 
Liberia is home to the largest portion of Upper Guinea rainforests. Forests are estimated to make up two 
ǘƘƛǊŘǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ƭŀƴŘ ŀǊŜŀ ŀƴŘ ŎƻǾŜǊ сΦсф Ƴƛƭƭƛƻƴ ƘŀΦ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ǇǊƻǾƛŘŜ ŎƻǳƴǘƭŜǎǎ ecosystem 
services and are a biodiversity hotspot, home to some of the few long-term viable populations of several 
endemic species. Forests also serve as vital carbon sinks by absorbing and storing CO2 through 
photosynthesis. As trees grow, they sequester carbon in their biomass while also transferring some carbon 
to the soil. Its mature forests could potentially allow Liberia to be a net sink, sequestering more carbon 
than it emits. The annual rate of removal of forest cover in Liberia rose between 2001 and 2014. 
Deforestation has been driven primarily by logging (often illegal), high demand for charcoal, and 
widespread use of firewood for heating and cooking. Farming, road development, urbanization, and 
mining are other important drivers of forest loss. The environmental and social baseline focuses on the 
general environmental and social issues of relevance to the project captured in Chapter 4. 
 
tƻǎƛǝǾŜ LƳǇŀŎǘ 
¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŜƴƘŀƴŎŜ ƎƻǾŜǊƴŀƴŎŜΣ ǇǊƻŘǳŎǝǾƛǘȅΣ ŀƴŘ ŎƭƛƳŀǘŜ ǊŜǎƛƭƛŜƴŎŜΣ ǿƘƛƭŜ ǊŜŘǳŎƛƴƎ ǘƘŜ 
ŘǊƛǾŜǊǎ ƻŦ ŘŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ ŘŜƎǊŀŘŀǝƻƴ ŀƴŘ ǿƛƭƭ ǎǳǇǇƻǊǘ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ƛƴ tǊƛǾŀǘŜ /ŀǇƛǘŀƭ 9ƴŀōƭƛƴƎ 
ŦƻǊ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŦƻǊŜǎǘǊȅΦ 
 
tƻǘŜƴǝŀƭ !ŘǾŜǊǎŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 
The Project is being prepared under the Environmental and Social Framework. The relevant 
environmental and social standards include ESS1, ESS2, ESS3, ESS4, ESS5, ESS6, ESS8 and ESS10. The 
environmental and social risks for the Project are rated as High.   
 
The project encompasses a diverse and interrelated range of environmental, social, and occupational 
health and safety risks across its components and sub-components. On the environmental perspective, 
the most significant risks arise from large-scale land-based activities under Component 2 and 3, including 
plantation establishment, community woodlot development, forest restoration, and Reduced Impact 
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Logging within CFMAs, which carry risks of habitat disturbance and fragmentation, soil erosion, 
sedimentation of river and lake ecosystems, invasive species introduction, overexploitation of timber and 
NTFP species, and degradation of ecological corridors connecting Gola Forest National Park and 
surrounding forest areas. Infrastructure development activities including road and patrol track 
rehabilitation at GFNP and LPMR, construction of staff offices and housing, and pre-feasibility studies for 
PPPDBOT sawmills under Component 3 introduce additional risks of habitat disturbance, pollution, and 
access-induced encroachment. Sawmilling, timber processing, associated with livelihood and enterprise 
support activities generate further risks of air, water, and soil pollution. On the social risks and impacts, 
the project's most significant risks stem from unresolved land tenure disputes and boundary conflicts 
arising from CFMA formalization and demarcation, economic displacement of communities through 
restricted access to forest resources in and around protected areas before alternative livelihoods are 
established, elite capture of matching grants and enterprise finance, systematic exclusion of women and 
vulnerable groups from governance and benefit-sharing arrangements, and escalating intra- and inter-
community tensions driven by market integration and commercial forestry expansion in communities with 
weak governance institutions. The combined effects of workforce influx, community-level cash transfers, 
and the geographic remote nature of project areas across six counties (Gbarpolu, and Lofa, in the 
Northwest cluster, and Rivercess, Grand Bassa, Grand Gedeh, and River Gee in the Central North and 
Southwest clusters) elevate the risk of gender-based violence and sexual exploitation and harassment 
throughout the project landscape. From an OHS perspective, the highest risks are associated with 
Reduced Impact Logging and forest harvesting operations where workers are at risk of potentially fatal 
risks from falling trees, chainsaw accidents, and log extraction machinery and in sawmilling and timber 
processing activities that expose workers to machinery hazards, wood dust, noise-induced hearing loss, 
and vibration injuries. Additional OHS risks arise from boundary demarcation activities in remote forest 
environments, construction activities at GFNP, LPMR, and FTI facilities, and community livelihood 
activities involving livestock handling, aquaculture, beekeeping, and manual NTFP harvesting all 
conducted in contexts with limited access to emergency medical care and occupational health services. 
 
¢ƘŜ tǊƻƧŜŎǘΩǎ {9!κ{I Ǌƛǎƪ ƛǎ ǊŀǘŜŘ Substantial due to the presence of civil works, labor influx and worker-
community interactions, engagement of enforcement/security personnel, and livelihoods and valueȤchain 
ŀŎǘƛǾƛǘƛŜǎ ǘƘŀǘ Ƴŀȅ ŀƭǘŜǊ ƭƻŎŀƭ ǇƻǿŜǊ ŘȅƴŀƳƛŎǎΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ŀǊŜ ŀƳǇƭƛŦƛŜŘ ōȅ [ƛōŜǊƛŀΩǎ ƘƛƎƘ ǇǊŜǾŀƭŜƴŎŜ ƻŦ 
genderȤbased violence against women and children and limited government capacity for prevention, 
monitoring, and survivorȤcentered response, especially in rural and forested areas. The Project will 
develop an SEA/SH action plan and accountability framework by appraisal and will finalize it within ǘƘǊŜŜ 
ƳƻƴǘƘǎ ŦƻƭƭƻǿƛƴƎ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ 
Cumulative Environmental and Social Impacts- The project's High-risk rating is driven by the cumulative 
environmental and social risks arising from the simultaneous implementation of multiple interventions 
across ecologically sensitive and socially complex landscapes spanning six counties under SOP1. On the 
environmental perspective, the concurrent execution of plantation establishment, community woodlot 
development, Reduced Impact Logging, NTFP commercialization, possible PPP-type opportunities in 
sawmilling and infrastructure development  risks progressive forest cover loss and fragmentation, 
depletion of timber and NTFP species beyond sustainable yield thresholds, soil erosion and sedimentation 
of river and lake ecosystems, and incremental and potentially irreversible biodiversity loss. On the social 
perspective, the concurrent processes of CFMA formalization, land-use planning, boundary demarcation, 
enforcement strengthening, and market integration across communities with unresolved land tenure 
disputes and weak governance structures elevate risks of land conflict, exclusion of women and vulnerable 
groups, deepening inequality, erosion of community trust, and a cumulative increase in gender-based 
violence compounded by workforce influx, community-level cash transfers, and the geographic remote 
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nature of project areas. These cumulative risks necessitate a coordinated, landscape-level approach to 
environmental and social monitoring and adaptive management throughout project implementation. 

aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŀǇǇƭȅ ǘƘŜ ƳƛǝƎŀǝƻƴ ƘƛŜǊŀǊŎƘȅτŀǾƻƛŘΣ ƳƛƴƛƳƛȊŜΣ ƳƛǝƎŀǘŜΣ ŀƴŘ ŎƻƳǇŜƴǎŀǘŜτǘƻ ƳŀƴŀƎŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŘǳǊƛƴƎ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴΣ ŀƴŘ ƻǇŜǊŀǝƻƴΦ  ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜǾŜƭƻǇ ŀƴŘ 
ŘƛǎŎƭƻǎŜ ŀ {ǘŀƪŜƘƻƭŘŜǊǎ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ tƭŀƴ ό9{/tύΣ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ό9{aCύΣ wŜǎŜǧƭŜƳŜƴǘ CǊŀƳŜǿƻǊƪ όwCύΣ [ŀōƻǊ 
aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜǎ ό[atύ ŀƴŘ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ όtCύ ōȅ tǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭΦ ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ƘŀǾŜ ŀ 
ǊŜǎǇƻƴǎƛǾŜ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ ǘƻ ŀŘŘǊŜǎǎ tǊƻƧŜŎǘ ǎǇŜŎƛŬŎ ŎƻƳǇƭŀƛƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ƭŀōƻǊ ŀƴŘ {9!κ{I 
ǊŜƭŀǘŜŘ ŎƻƳǇƭŀƛƴǘǎΦ  
 
¢ƘŜ ǇǊƻƧŜŎǘϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƛǝƎŀǝƻƴ ŦǊŀƳŜǿƻǊƪ ƛƴǘŜƎǊŀǘŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎŎǊŜŜƴƛƴƎΣ ōŀǎŜƭƛƴŜ 
ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎ ŀŎǊƻǎǎ ŀƭƭ ƭŀƴŘπōŀǎŜŘ ŀŎǝǾƛǝŜǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŜȄŎƭǳŘŜ 
ŜŎƻƭƻƎƛŎŀƭƭȅ ǎŜƴǎƛǝǾŜ ŀǊŜŀǎ ƛƴŎƭǳŘƛƴƎ ƘƛƎƘ ŎƻƴǎŜǊǾŀǝƻƴ ǾŀƭǳŜ ŦƻǊŜǎǘǎΣ ǊƛǇŀǊƛŀƴ ōǳũŜǊǎΣ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ 
ŎƻǊǊƛŘƻǊǎ ŦǊƻƳ Ǉƭŀƴǘŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ǿƻƻŘƭƻǘ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎƛǝƴƎΦ /ƻƴǎǘǊǳŎǝƻƴ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƭƭ ŎƛǾƛƭ ǿƻǊƪΣ ǿƛǘƘ ŎƻƴǘǊƻƭǎ ƻƴ ǾŜƎŜǘŀǝƻƴ 
ŎƭŜŀǊŀƴŎŜΣ ǎŜŘƛƳŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀǘŜǊƛŀƭǎ ǎƻǳǊŎƛƴƎΣ ŀƴŘ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭΦ wL[ ƻǇŜǊŀǝƻƴǎ ǿƛƭƭ ōŜ ƎƻǾŜǊƴŜŘ 
ōȅ ǇǊŜπƘŀǊǾŜǎǘ ƛƴǾŜƴǘƻǊƛŜǎΣ ŦŜƭƭƛƴƎ ǎǘŀƴŘŀǊŘǎΣ ŜǉǳƛǇƳŜƴǘ ŀǊƻǳƴŘ ǿŀǘŜǊŎƻǳǊǎŜǎΣ ŀƴŘ ǇƻǎǘπƘŀǊǾŜǎǘ 
ƳƻƴƛǘƻǊƛƴƎ ƻŦ ŎŀƴƻǇȅ ǊŜŎƻǾŜǊȅ ŀƴŘ ǎƻƛƭ ŎƻƴŘƛǝƻƴΦ {ǳǎǘŀƛƴŀōƭŜ ƘŀǊǾŜǎǘ ŀƴŘ ŀƴƴǳŀƭ b¢Ct ǎǘƻŎƪ ƳƻƴƛǘƻǊƛƴƎ 
ǿƛƭƭ ōŜ ŜƴŦƻǊŎŜŘ ǘƻ ǇǊŜǾŜƴǘ ƻǾŜǊŜȄǇƭƻƛǘŀǝƻƴΣ ǿƘƛƭŜ Ǉƻƭƭǳǝƻƴ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ƛƴŎƭǳŘƛƴƎ Řǳǎǘ ŜȄǘǊŀŎǝƻƴΣ 
ŜƉǳŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǿƻƻŘ ǿŀǎǘŜ ǾŀƭƻǊƛȊŀǝƻƴ Ǉƭŀƴǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƭƭ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎΦ 
[ŀƴŘǎŎŀǇŜ ŎƻƴƴŜŎǝǾƛǘȅ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ǘƘǊƻǳƎƘ ǊƛǇŀǊƛŀƴ ōǳũŜǊ ǎǘŀƴŘŀǊŘǎΣ ŜŎƻƭƻƎƛŎŀƭ ǊŜǎŜǊǾŜ ŀǊŜŀǎ 
ǿƛǘƘƛƴ Ǉƭŀƴǘŀǝƻƴ ȊƻƴŜǎΣ ŀƴŘ ƴŀǝǾŜ ǎǇŜŎƛŜǎ ǇƭŀƴǝƴƎ ŘŜǎƛƎƴǎ ǘƘŀǘ ǊŜŘǳŎŜ ŦǊŀƎƳŜƴǘŀǝƻƴ ŀƴŘ ǎǳǇǇƻǊǘ 
ŜŎƻƭƻƎƛŎŀƭ ƳƻǾŜƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻƧŜŎǘ ƭŀƴŘǎŎŀǇŜΦ ¢ƘŜ ǎƻŎƛŀƭ ƳƛǝƎŀǝƻƴ ŦǊŀƳŜǿƻǊƪ ŎŜƴǘŜǊǎ ƻƴ ǘƘŜ 
ŀǇǇƭƛŎŀǝƻƴ ƻŦ CtL/πŀƭƛƎƴŜŘ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎ ǘƘǊƻǳƎƘƻǳǘ /Ca! ŦƻǊƳŀƭƛȊŀǝƻƴΣ ōƻǳƴŘŀǊȅ 
ŘŜƳŀǊŎŀǝƻƴΣ ŀƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŦŀŎƛƭƛǘŀǘƻǊǎΣ ŎƻƴƅƛŎǘ 
ǊŜǎƻƭǳǝƻƴ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ƭŜƎŀƭ ǎǳǇǇƻǊǘ ŦƻǊ ŎƻƳƳǳƴƛǝŜǎ ŜƴƎŀƎŜŘ ƛƴ ŎƻƴǘǊŀŎǘ ƴŜƎƻǝŀǝƻƴǎ ǿƛǘƘ ǇǊƛǾŀǘŜ 
ǎŜŎǘƻǊ ƻǇŜǊŀǘƻǊǎΦ ¢ǊŀƴǎǇŀǊŜƴǘΣ ŎǊƛǘŜǊƛŀπōŀǎŜŘ ǎǳōǇǊƻƧŜŎǘ ŀƴŘ ƎǊŀƴǘ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ǿƛǘƘ ƳŀƴŘŀǘƻǊȅ 
ƛƴŎƭǳǎƛƻƴ ǘŀǊƎŜǘǎ ŦƻǊ ǿƻƳŜƴπƭŜŘ ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ƘƻǳǎŜƘƻƭŘǎΣ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ōŜƴŜŬŎƛŀǊȅ 
ǾŜǊƛŬŎŀǝƻƴ ǿƛƭƭ ǊŜŘǳŎŜ ŜƭƛǘŜ ŎŀǇǘǳǊŜ ŀƴŘ ŜȄŎƭǳǎƛƻƴ ǊƛǎƪǎΦ ! tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ ǿƛƭƭ ƎƻǾŜǊƴ ǘƘŜ ǎŜǉǳŜƴŎƛƴƎ 
ƻŦ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎ ǊŜƭŀǝǾŜ ǘƻ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎΣ ŜƴǎǳǊƛƴƎ ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ 
ƴƻǘ ŜŎƻƴƻƳƛŎŀƭƭȅ ŘƛǎǇƭŀŎŜŘ ōŜŦƻǊŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜΦ D.± Ǌƛǎƪǎ ǿƛƭƭ ōŜ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ 
²ƻǊƪŜǊ /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘΣ D.±πǎǇŜŎƛŬŎ ǘǊŀƛƴƛƴƎ ŦƻǊ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ŀŎŎŜǎǎƛōƭŜ 
ŀƴŘ ŎƻƴŬŘŜƴǝŀƭ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜŘ ǊŜŦŜǊǊŀƭ ǇŀǘƘǿŀȅǎ ǘƻ ǎǳǊǾƛǾƻǊ ǎǳǇǇƻǊǘ ǎŜǊǾƛŎŜǎΦ 
DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ŘŜǎƛƎƴŜŘ ŦƻǊ ŀŎŎŜǎǎƛōƛƭƛǘȅ ŀŎǊƻǎǎ ƭƛǘŜǊŀŎȅ ƭŜǾŜƭǎΣ ƭŀƴƎǳŀƎŜǎΣ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎ 
ŘƛǎǘŀƴŎŜǎ ǿƛƭƭ ōŜ ƻǇŜǊŀǝƻƴŀƭƛȊŜŘ ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ǘƘǊƻǳƎƘƻǳǘ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ hI{ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǿƛƭƭ ōŜ ŘŜǎƛƎƴŜŘ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ Ǌƛǎƪ ǇǊƻŬƭŜ ƻŦ ŜŀŎƘ ŀŎǝǾƛǘȅΣ ǿƛǘƘ 
wL[ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇǊŜƘŜƴǎƛǾŜ hI{ ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴǎΣ ƳŀƴŘŀǘƻǊȅ ŎŜǊǝŬŜŘ 
ƻǇŜǊŀǘƻǊ ŎƻƳǇŜǘŜƴŎȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀƴŘ ǎǘǊƛŎǘ tt9 ŜƴŦƻǊŎŜƳŜƴǘΦ 9ƳŜǊƎŜƴŎȅ ŎƻƳƳǳƴƛŎŀǝƻƴ ŜǉǳƛǇƳŜƴǘ 
ǘǊŀƛƴŜŘ ŬǊǎǘ ŀƛŘŜǊǎ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ ƳŜŘƛŎŀƭ ŜǾŀŎǳŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ŀǘ ŀƭƭ ǊŜƳƻǘŜ ǿƻǊƪ 
ǎƛǘŜǎΣ ǿƘƛƭŜ hI{ ƎǳƛŘŜƭƛƴŜǎ ǿƛƭƭ ōŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŎƻƳƳǳƴƛǘȅ ǎǳōǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎǳǇǇƻǊǘ ǘƻ 
ŜƴǎǳǊŜ ǘƘŀǘ ƭƛǾŜƭƛƘƻƻŘ ōŜƴŜŬŎƛŀǊƛŜǎ ŀǊŜ ŜǉǳƛǇǇŜŘ ǘƻ ƳŀƴŀƎŜ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 
ǘƘŜƛǊ ǎǳǇǇƻǊǘŜŘ ŀŎǝǾƛǝŜǎΦ 
 
Lƴ ŀŘŘƛǝƻƴ ƻǘƘŜǊ ƻǾŜǊŀǊŎƘƛƴƎ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ƛƴŎƭǳŘŜ όƛύ ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘ ǳǎŜ ǇƭŀƴƴƛƴƎ ŀƴŘ ŎƻƴƅƛŎǘ 
ƳŀǇǇƛƴƎ ŜȄŜǊŎƛǎŜΣ ƛƴŎƭǳŘƛƴƎ ǎǘǊǳŎǘǳǊŜŘ ǎǘŀƪŜƘƻƭŘŜǊ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿƛǘƘ ŀƭƭ ǳǎŜǊ ƎǊƻǳǇǎ ŦƻǊ /Ca! 
ŘŜƳŀǊŎŀǝƻƴ ŀŎǝǾƛǝŜǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύΣ όƛƛύ /ƻƳƳǳƴƛǘȅ 
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мр 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ Ƴǳǎǘ ōŜ ǇǊŜǇŀǊŜŘ ƛƴ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ 
ǇǊƛƴŎƛǇƭŜǎ ƻŦ 9{{сΣ όƛƛƛύ ! ōƛƻŘƛǾŜǊǎƛǘȅ ǎŎǊŜŜƴƛƴƎ ŎƘŜŎƪƭƛǎǘ Ƴǳǎǘ ōŜ ŀǇǇƭƛŜŘ ǘƻ ŀƭƭ ǊŜǎǘƻǊŀǝƻƴ ǎƛǘŜǎ ǇǊƛƻǊ ǘƻ 
ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ƘƛƎƘπǾŀƭǳŜ ƘŀōƛǘŀǘǎΣ ǇǊƻǘŜŎǘŜŘ ǎǇŜŎƛŜǎΣ ŀƴŘ ŜŎƻƭƻƎƛŎŀƭƭȅ ǎŜƴǎƛǝǾŜ 
ŀǊŜŀǎΦ όƛǾύ [ŀōƻǊ ƛƴƅǳȄ Ǌƛǎƪǎ Ƴǳǎǘ ōŜ ƳŀƴŀƎŜŘ ǘƘǊƻǳƎƘ ŀ [ŀōƻǊ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜ ό[atύ ǘƘŀǘ ƛƴŎƭǳŘŜǎ 
{9!κ{I ǇǊŜǾŜƴǝƻƴ ŎƻŘŜǎ ƻŦ ŎƻƴŘǳŎǘΣ ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ƘŜŀƭǘƘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 
όƛƴŎƭǳŘƛƴƎ IL±κ!L5{ ŀǿŀǊŜƴŜǎǎύΦ όǾύ [ƛǾŜƭƛƘƻƻŘ ƳƻƴƛǘƻǊƛƴƎ ǎǳǊǾŜȅǎ Ƴǳǎǘ ǘǊŀŎƪ ǿƘŜǘƘŜǊ ƛƴŎƻƳŜ ŀƭǘŜǊƴŀǝǾŜǎ 
ŦƻǊ ŘƛǎǇƭŀŎŜŘ ŦŀǊƳŜǊǎ ŀǊŜ ŦǳƴŎǝƻƴƛƴƎ ŀǎ ǇƭŀƴƴŜŘ όǾƛύ {ƛǘŜπǎǇŜŎƛŬŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ LƳǇŀŎǘ 
!ǎǎŜǎǎƳŜƴǘǎ ό9{L!ǎύ Ƴǳǎǘ ōŜ ǇǊŜǇŀǊŜŘ ŦƻǊ ŀƭƭ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ǇǊƛƻǊ ǘƻ ǘƘŜ 
ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŎƛǾƛƭ ǿƻǊƪǎΣ ǿƛǘƘ ǇŀǊǝŎǳƭŀǊ ŜƳǇƘŀǎƛǎ ƻƴ ōƛƻŘƛǾŜǊǎƛǘȅ ǎǳǊǾŜȅǎ ƛŘŜƴǝŦȅƛƴƎ ǘƘŜ ǇǊŜǎŜƴŎŜ 
ƻŦ ŜƴŘŀƴƎŜǊŜŘ ǎǇŜŎƛŜǎ ŀƴŘ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘǎ  ǿƘƛŎƘ ǿƛƭƭ ōŜ ŀŘŘǊŜǎǎŜŘ ǿƛǘƘ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ŀ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό.atύ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{{с ǊŜǉǳƛǊŜƳŜƴǘǎΦ όǾƛƛύ ²ƻǊƪŜǊǎ Ƴǳǎǘ ōŜ ǎǳōƧŜŎǘ ǘƻ ǎǘǊƛŎǘ ŎƻŘŜǎ 
ƻŦ ŎƻƴŘǳŎǘ ǇǊƻƘƛōƛǝƴƎ ƘǳƴǝƴƎΣ ŎƻƭƭŜŎǝƻƴ ƻŦ ǿƛƭŘƭƛŦŜ ǇǊƻŘǳŎǘǎΣ ŀƴŘ ǳƴŀǳǘƘƻǊƛȊŜŘ ŜƴǘǊȅ ƛƴǘƻ ŦƻǊŜǎǘ ŀǊŜŀǎΣ 
ǿƛǘƘ ȊŜǊƻπǘƻƭŜǊŀƴŎŜ ŜƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊŀŎǘǳŀƭ ǎŀƴŎǝƻƴǎΦ όǾƛƛƛύ LƳǇƭŜƳŜƴǘ ǘƘŜ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{{р ǘƻ ŀŘŘǊŜǎǎ ŀƴȅ ǊŜǎǘǊƛŎǝƻƴ ƻŦ ŎƻƳƳǳƴƛǘȅ ŀŎŎŜǎǎ ǘƻ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ǊŜǎƻǳǊŎŜǎΣ 
ŜǎǘŀōƭƛǎƘƛƴƎ ǇŀǊǝŎƛǇŀǘƻǊȅ ǇǊƻŎŜǎǎŜǎ ŦƻǊ ŘŜǘŜǊƳƛƴƛƴƎ ŀƴŘ ƛƳǇƭŜƳŜƴǝƴƎ ƭƛǾŜƭƛƘƻƻŘ ŀƭǘŜǊƴŀǝǾŜǎ ŦƻǊ ŀũŜŎǘŜŘ 
ƘƻǳǎŜƘƻƭŘǎ όƛȄύ ƴŀǘǳǊŜπōŀǎŜŘ ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘ ŀǘ DCbt ŀƴŘ [taw ǎƛǝƴƎ Ƴǳǎǘ 
ŀǾƻƛŘ ŎǊƛǝŎŀƭ ƘŀōƛǘŀǘǎΣ ǿƛǘƘ ǎƛǘŜ ǎŜƭŜŎǝƻƴ ƎǳƛŘŜŘ ōȅ ŀ ōƛƻŘƛǾŜǊǎƛǘȅ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘΦ όȄƛύ {ǳǎǘŀƛƴŀōƭŜ 
ǎŀƴƛǘŀǝƻƴ ŀƴŘ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ǎȅǎǘŜƳǎ Ƴǳǎǘ ōŜ ŘŜǎƛƎƴŜŘ ƛƴǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦǊƻƳ ǘƘŜ ƻǳǘǎŜǘ όȄƛƛύ {ƛǘŜπ
ǎǇŜŎƛŬŎ 9{L!ǎκ9{atǎ Ƴǳǎǘ ōŜ ǇǊŜǇŀǊŜŘ ŀƴŘ ŘƛǎŎƭƻǎŜŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŀƴȅ ƛƴǾŜǎǘƳŜƴǘπ
ǊŜŀŘȅ ŀŎǝǾƛǝŜǎ ŦǊƻƳ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ ǳƴŘŜǊ ǘƘŜ ttt ǇǊƻƧŜŎǘǎΣ ŘŜǎƛƎƴπōǳƛƭŘπƻǇŜǊŀǘŜπ
ǘǊŀƴǎŦŜǊ ό5.h¢ύ ƳƻŘŜƭΦ 
 
DƛǾŜƴ ǘƘŀǘ /ƻƳǇƻƴŜƴǘ м ǎǳǇǇƻǊǘǎ ǘƘŜ ŦƻǊƳǳƭŀǝƻƴΣ ǊŜƎǳƭŀǘƻǊȅ ǊŜŦƻǊƳΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǇƻƭƛŎƛŜǎΣ 
ǎǘǊŀǘŜƎƛŜǎΣ ŀƴŘ ǇǊƻƎǊŀƳǎ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŎƻƴǎŜǉǳŜƴŎŜǎΣ ǘƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ōŜ 
ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƴŘǳŎǘ ŀ {ǘǊŀǘŜƎƛŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ !ǎǎŜǎǎƳŜƴǘ ό{9{!ύ ǘƻ ŜǾŀƭǳŀǘŜ ǘƘŜǎŜ ƛƳǇŀŎǘǎ ŀǘ 
ŀ ǎǘǊŀǘŜƎƛŎ ƭŜǾŜƭ ǿƛǘƘƛƴ  όмнύ ƳƻƴǘƘǎ ƻŦ tǊƻƧŜŎǘ ŜũŜŎǝǾŜƴŜǎǎ ŘŀǘŜ ǘƻ ŜȄŀƳƛƴŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƛƳǇƭƛŎŀǝƻƴǎ ƻŦ ŜŀŎƘ ǇǊƻǇƻǎŜŘ ǇƻƭƛŎȅ ŀƴŘ ƭŜƎƛǎƭŀǝǾŜ ǊŜŦƻǊƳ ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘШŀƴŘ ƛƴǘŜƎǊŀǘŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ƛƴǘƻ ǳǇǎǘǊŜŀƳ ǇƻƭƛŎȅ ŀƴŘ ǎǘǊŀǘŜƎȅ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ 
{9{! ǊŜǇƻǊǘ ǿƛƭƭ ōŜ ŎƻƴǎǳƭǘŜŘ ǳǇƻƴ ŀƴŘ ǎƘƻǳƭŘ ōŜ ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘ ƛƴ ŎƻǳƴǘǊȅ ŀƴŘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 
ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜΦ  

²ƘŜǊŜ ŀǇǇƭƛŎŀōƭŜΣ ŦƻǊ ŎƛǾƛƭ ǿƻǊƪǎ ŀŎǝǾƛǝŜǎΣ ǎǳōǇǊƻƧŜŎǘπǎǇŜŎƛŬŎ ƛƴǎǘǊǳƳŜƴǘǎ ǎǳŎƘ ŀǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ LƳǇŀŎǘ !ǎǎŜǎǎƳŜƴǘǎ ό9{L!ǎύΣ ŀƴŘ ǎƛǘŜ ǎǇŜŎƛŬŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ό9{atǎύΣ 
.ƛƻŘƛǾŜǊǎƛǘȅ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό.atǎύΣ ŀƴŘ wŜǎŜǧƭŜƳŜƴǘ tƭŀƴǎ όwtǎύ ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ C5! tǊƻƧŜŎǘ 
LƳǇƭŜƳŜƴǘŀǝƻƴ ¦ƴƛǘ όtL¦ύ ŦƻǊ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ .ŀƴƪΦ {ǳōǎŜǉǳŜƴǘƭȅΣ ǘƘŜ C5!κtL¦ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ 
ŘƛǎŎƭƻǎŜΣ ƛƳǇƭŜƳŜƴǘ ŀƴŘ ǊŜǇƻǊǘ ƻƴ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǇǊƻƎǊŜǎǎ ƻŦ ǘƘŜ ŀǇǇǊƻǾŜŘ 9{L!ǎκ9{atǎκ.atǎκwtǎΦ ¢ƘŜ 
C5!κtL¦ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘǎ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƭŀǳǎŜǎ ŀǊŜ ƛƴǎŜǊǘŜŘ ƛƴǘƻ 
ŎƻƴǘǊŀŎǘ ŘƻŎǳƳŜƴǘǎ ŀƴŘ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎΦ /ƻƴǘǊŀŎǘƻǊǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ŀŘƻǇǘ /ƻƴǘǊŀŎǘƻǊ 9{atǎ 
ό/π9{atǎύ ǿƛǘƘ /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘ ŀƴŘ {9!κ{IπǎŜƴǎƛǝǾŜ ǎǳǇŜǊǾƛǎƛƻƴΦ CƻǊ ¢! ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎΣ ¢ŜǊƳǎ 
ƻŦ wŜŦŜǊŜƴŎŜ ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ C5!κtL¦ ŀƴŘ ǎƘƻǳƭŘ ƛƴŎƭǳŘŜ 9{C ŎƭŀǳǎŜǎ ǘƻ ǎŎǊŜŜƴ ŦƻǊ ŘƻǿƴǎǘǊŜŀƳ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇƭƛŎŀǝƻƴǎΦ  

Lƴǎǝǘǳǝƻƴŀƭ !ǊǊŀƴƎŜƳŜƴǘǎ ŦƻǊ 9{aC LƳǇƭŜƳŜƴǘŀǝƻƴ 
C5! ǿƛƭƭ ǎŜǊǾŜ ŀǎ ǘƘŜ ƭŜŀŘ ƛƳǇƭŜƳŜƴǝƴƎ ŀƎŜƴŎȅΦ ¢ƘŜ C5!κtL¦ ǿƛƭƭ ŜǎǘŀōƭƛǎƘ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀ ǇǊƻƧŜŎǘ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǳƴƛǘ ώtL¦ϐΣ ŀƴŘ ƘƛǊŜκŀǇǇƻƛƴǘ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǇŜŎƛŀƭƛǎǘΣ ŀ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ŀƴŘ ŀ ƎŜƴŘŜǊ 
ŀƴŘ D.± {ǇŜŎƛŀƭƛǎǘΦ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ό9t!ύ ǊŜǉǳƛǊŜǎ ǘƘŜ C5!κtL¦ ǘƻ ƻōǘŀƛƴ ŀƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘ ό9L!ύ ǇŜǊƳƛǘ ōŜŦƻǊŜ ǳƴŘŜǊǘŀƪƛƴƎ ŀŎǝǾƛǝŜǎ ǘƘŀǘ Ƴŀȅ ƘŀǾŜ ŀƴ ŀŘǾŜǊǎŜ 
ƛƳǇŀŎǘ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ǇǊƛƻǊ ǘƻ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŎƛǾƛƭ ǿƻǊƪǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ [ƛōŜǊƛŀ 
9t! !Ŏǘ нлло ŀƴŘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ ŀƴŘ aŀƴŀƎŜƳŜƴǘ [ŀǿ ό9ta[Σ нллоύΦ  
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мс 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 
/ŀǇŀŎƛǘȅ .ǳƛƭŘƛƴƎ ŀƴŘ ¢ǊŀƛƴƛƴƎ ŦƻǊ 9{aC 
¢ǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ǘƻ ōǳƛƭŘ ŎŀǇŀŎƛǘȅ ŦƻǊ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ƳƛǝƎŀǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎ 
ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ 9{aC ŀƴŘ ǘƘŜ Ŏƻǎǘ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ǇǊƻƎǊŀƳǎ ƘŀǾŜ ōŜŜƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 
9{aC ƛƳǇƭŜƳŜƴǘŀǝƻƴ ōǳŘƎŜǘ ŜǎǝƳŀǘŜŘ ŀǘ hƴŜ ƘǳƴŘǊŜŘ ŀƴŘ ŬƊŜŜƴ ǘƘƻǳǎŀƴŘ ¦ƴƛǘŜŘ {ǘŀǘŜǎ 5ƻƭƭŀǊǎ ό¦{Ϸ 
ммрΣлллύΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎ ƛƴ ²ƻǊƭŘ .ŀƴƪ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘǎ ό9{{ǎύΣ 
LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ όtCύ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǘŜŘ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎΣ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 
{ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύΣ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪ ό9{aCύΣ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ [ŀōƻǊ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜǎ ό[atύΣ LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 
DǊƛŜǾŀƴŎŜ aŜŎƘŀƴƛǎƳǎ όDaύΣ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ ǇǊƻǘƻŎƻƭǎΣ ƛƴŎƭǳŘƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ 
{ƻŎƛŀƭ LƴŎƛŘŜƴǘ ǊŜǇƻǊǝƴƎ ǇǊƻŎŜŘǳǊŜǎ ό9{Lw¢ύ ǳƴŘŜǊ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΣ /ƻƳƳǳƴƛǘȅ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅΣ 
9ƳŜǊƎŜƴŎȅ ǇǊŜǇŀǊŜŘƴŜǎǎ ŀƴŘ ǊŜǎǇƻƴǎŜ ǇǊƻŎŜŘǳǊŜǎΣ {ǇŜŎƛŬŎ ŀǎǇŜŎǘǎ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ŀǎǎŜǎǎƳŜƴǘ ƛƴŎƭǳŘƛƴƎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ Ǌƛǎƪǎ ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǝŎŜǎ ƛŘŜƴǝŬŜŘ ōȅ ǇǊƻƧŜŎǘ ŀŎǘƻǊǎ 
ŘǳǊƛƴƎ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ {ŜȄǳŀƭ 9ȄǇƭƻƛǘŀǝƻƴ ŀƴŘ !ōǳǎŜ ό{9!ύκ{ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ό{Iύ !Ŏǝƻƴ tƭŀƴ 
ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪΣ wŜǎŜǧƭŜƳŜƴǘ CǊŀƳŜǿƻǊƪ όwCύ ŀǎ ƻǳǘƭƛƴŜŘ ƛƴ ǘƘŜ 9{/tΦ ¢ƘŜ ŘŜǘŀƛƭǎ ŀǊŜ 
ǎǳƳƳŀǊƛȊŜŘ ƛƴ ¢ŀōƭŜ мс ƻŦ ǘƘŜ 9{aCΦ   
 
9ǎǝƳŀǘŜŘ .ǳŘƎŜǘ  
!ƴ ŜǎǝƳŀǘŜŘ ǘƻǘŀƭ ŀƳƻǳƴǘ ƻŦ two million seven hundred seventy-seven thousand two hundred fifty. 
United States Dollars (US$ 2,777,250) ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ƛŘŜƴǝŬŜŘ ƛƴ ǘƘŜ 9{aC 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘΣ ƘƻǿŜǾŜǊΣ ŜȄŀŎǘ ŘŜǘŀƛƭǎ ƻƴ ǘƘŜ ōǳŘƎŜǘ ǿƛƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ ǇǊŜǇŀǊŜŘ 
9{L!ǎκ9{atǎΣ wtǎ ŀƴŘ ǊŜƭŜǾŀƴǘ 9{ ƛƴǎǘǊǳƳŜƴǘǎΦ ¢ƘŜǎŜ ŜǎǝƳŀǘŜǎ ƻƴƭȅ ǎŜǊǾŜ ŀǎ ŀ ǇƻǘŜƴǝŀƭ ƎǳƛŘŜƭƛƴŜ ŦƻǊ ǘƘŜ 
ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǎƛǘŜπǎǇŜŎƛŬŎ 9{L!{κ9{atǎκ.at ŜǘŎ ǿƘƛŎƘ ǿƛƭƭ ƘŀǾŜ Ŏƻǎǘ ŜȄǇŜƴŘƛǘǳǊŜǎ ǊŜǉǳƛǊŜŘ ǘƻ 
ƛƳǇƭŜƳŜƴǘ ǘƘŜ 9{atΦ ¢ƘŜ ŘŜǘŀƛƭǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ¢ŀōƭŜ мт ƻŦ ǘƘŜ 9{aCΦ  ¢ƘŜǎŜ ŬƎǳǊŜǎ ŀǊŜ ƛƴŘƛŎŀǝǾŜ ŀƴŘ 
ǘƘŜ C5!κtL¦ ƻŦ ǘƘŜ [ƛC9πt ǿƛƭƭ ǇǊŜǇŀǊŜ ǎǳōǎŜǉǳŜƴǘ ŦǳƴŘǎ ŀǎ ƳƻǊŜ ŎƭŀǊƛǘȅ ƛǎ ƻōǘŀƛƴŜŘ ƻƴ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

мт 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

мΦ LƴǘǊƻŘǳŎǝƻƴ 

мΦм .ŀŎƪƎǊƻǳƴŘ LƴŦƻǊƳŀǝƻƴ 

¢ƘŜ [ƛC9 ǇǊƻƧŜŎǘ ƛƴŎƭǳŘŜǎ ŀƴ L5! ƎǊŀƴǘ ƻŦ ¦{Ϸпл Ƴƛƭƭƛƻƴ ŀƴŘ ŀ ǇǊƻǇƻǎŜŘ twhDw99b ƎǊŀƴǘ ¦{Ϸ рΦп Ƴƛƭƭƛƻƴǘƻ 
ŀŘŘǊŜǎǎ ŎǊƛǝŎŀƭ ŎƘŀƭƭŜƴƎŜǎ ŦŀŎƛƴƎ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŀƴŘ ǘƻ ǳƴƭƻŎƪ ǘƘŜƛǊ ŜŎƻƴƻƳƛŎΣ ǎƻŎƛŀƭΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǇƻǘŜƴǝŀƭΦ ¦ƴŘŜǊ /ƻƳǇƻƴŜƴǘ мΣ ǘƘŜ tǊƻƧŜŎǘ ǎǳǇǇƻǊǘǎ ƛƳǇǊƻǾŜƳŜƴǘǎ ƛƴ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ 
ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ ŎŀǇŀŎƛǘȅΣ ƛƴŎƭǳŘƛƴƎ ŘƛƎƛǘŀƭ ǎȅǎǘŜƳǎ ŦƻǊ ǘǊŀŎŜŀōƛƭƛǘȅ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎΣ ǿƘƛŎƘ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ 
ǎǘǊŜƴƎǘƘŜƴ ǊŜƎǳƭŀǘƻǊȅ ŜƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ /ƻƳǇƻƴŜƴǘ н ŦƻŎǳǎŜǎ ƻƴ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǘƘŜ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŦƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴ όƛƴŎƭǳŘƛƴƎ 
ǇƭŀƴǘŀǝƻƴǎύΣ ŜƴŀōƭƛƴƎ ŎƻƳƳǳƴƛǝŜǎ ǘƻ ŜǎǘŀōƭƛǎƘ ŀƴŘ ƳŀƴŀƎŜ /Ca!ǎΣ ŀŘƻǇǘ ǎǳǎǘŀƛƴŀōƭŜ ƭŀƴŘπǳǎŜ ǇǊŀŎǝŎŜǎΣ 
ŀƴŘ ŘŜǾŜƭƻǇ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎΣ ǘƘŜǊŜōȅ ƛƴŎǊŜŀǎƛƴƎ ŎƻƳƳǳƴƛǘȅ ƻǿƴŜǊǎƘƛǇΣ ƛƳǇǊƻǾƛƴƎ ƭŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǊŜŘǳŎƛƴƎ ǇǊŜǎǎǳǊŜ ƻƴ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ ¢Ƙƛǎ ŎƻƳǇƻƴŜƴǘ ƛǎ ŎŜƴǘǊŀƭ ǘƻ ŜƴǎǳǊŜ ǘƘŜ 
ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ ǘǊŀƴǎōƻǳƴŘŀǊȅ ŜŎƻƭƻƎƛŎŀƭ ǎŜǊǾƛŎŜǎ ǘƘŜ ¦ǇǇŜǊ DǳƛƴŜŀ ŦƻǊŜǎǘ ǇǊƻǾƛŘŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎƭƛƳŀǘŜ 
ŀŘŀǇǝƻƴΦ .ǳƛƭŘƛƴƎ ƻƴ ǘƘŜǎŜ ŦƻǳƴŘŀǝƻƴǎΣ /ƻƳǇƻƴŜƴǘ о ǎǳǇǇƻǊǘǎ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŦƻǊŜǎǘǊȅ ŜƴǘŜǊǇǊƛǎŜǎΣ 
ǎƪƛƭƭǎΣ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ƻǇǇƻǊǘǳƴƛǝŜǎ ōȅ ŜƴƘŀƴŎƛƴƎ ŜƴǘŜǊǇǊƛǎŜ ǇŜǊŦƻǊƳŀƴŎŜΣ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ǿƻǊƪŦƻǊŎŜ ǎƪƛƭƭǎΣ 
ŀƴŘ ŦŀŎƛƭƛǘŀǝƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ŬƴŀƴŎŜΦ ¢ƘǊƻǳƎƘ ǘŜŎƘƴƛŎŀƭ ŀǎǎƛǎǘŀƴŎŜΣ ǊŜǎǳƭǘǎπ
ōŀǎŜŘ ǎǳǇǇƻǊǘΣ ŀƴŘ ƛƴǾŜǎǘƳŜƴǘ ŦŀŎƛƭƛǘŀǝƻƴΣ ǘƘŜ tǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ƛƳǇǊƻǾŜ ǘƘŜ ŎƻƳǇŜǝǝǾŜƴŜǎǎ ƻŦ 
{a9ǎΣ ŜȄǇŀƴŘ ŘƻƳŜǎǝŎ ǾŀƭǳŜ ŀŘŘƛǝƻƴΣ ŀƴŘ ƳƻōƛƭƛȊŜ ǇǊƛǾŀǘŜ ŎŀǇƛǘŀƭ ƛƴ ǘƘŜ ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊΦ  

¢ƻƎŜǘƘŜǊΣ ǘƘŜ ƛƴǘŜǊǾŜƴǝƻƴǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƭŜŀŘ ǘƻ ƛƳǇǊƻǾŜŘ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ 
ƻǳǘŎƻƳŜǎΣ ƛƴŎǊŜŀǎŜŘ ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀƴŘ Ƨƻōǎ όƛƴŎƭǳŘƛƴƎ ŦƻǊ ǿƻƳŜƴ ŀƴŘ ȅƻǳǘƘύΣ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ǾŀƭǳŜ ŎƘŀƛƴǎ ŦƻǊ ǝƳōŜǊ ŀƴŘ b¢CtǎΣ ǊŜŘǳŎŜŘ ƛƭƭŜƎŀƭ ŀƴŘ ǳƴǎǳǎǘŀƛƴŀōƭŜ ǇǊŀŎǝŎŜǎΣ ŀƴŘ ŜƴƘŀƴŎŜŘ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ŎŜǊǝŬŎŀǝƻƴ ǎǘŀƴŘŀǊŘǎΦ ¢ƘŜǎŜ ƻǳǘŎƻƳŜǎ ǿƛƭƭ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ŀŎƘƛŜǾŜƳŜƴǘ ƻŦ ǘƘŜ t5h 
ōȅ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ŀǊŜŀ ǳƴŘŜǊ ŜƴƘŀƴŎŜŘ ŎƻƴǎŜǊǾŀǝƻƴΣ ǊŜǎǘƻǊŀǝƻƴΣ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƳŀƴŀƎŜƳŜƴǘΣ ǊŜŘǳŎƛƴƎ 
ƴŜǘ ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎΣ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ǾŀƭǳŜ ƻŦ ǎǳǎǘŀƛƴŀōƭȅ ǇǊƻŘǳŎŜŘ ǝƳōŜǊ ŀƴŘ b¢Ctǎ ōȅ tǊƻƧŜŎǘπ
ǎǳǇǇƻǊǘŜŘ ŜƴǘŜǊǇǊƛǎŜǎΣ ŎǊŜŀǝƴƎ ƴŜǿ ƻǊ ōŜǧŜǊ ƧƻōǎΣ ŀƴŘ ƳƻōƛƭƛȊƛƴƎ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ŦƻǊŜǎǘǊȅ 
ǎŜŎǘƻǊΦ 

мΦн !ƛƳ ŀƴŘ hōƧŜŎǝǾŜǎ ƻŦ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ό9{aCύ  

¢Ƙƛǎ 9{aCΣ ǿƛǘƘ [at ŀƴƴŜȄŜǎΣ ǇǊƻǾƛŘŜǎ ƎǳƛŘŀƴŎŜ ŦƻǊ ǇǊƻƧŜŎǘ ŀƎŜƴŎƛŜǎ ƻƴ 9ϧ{ ǎŎǊŜŜƴƛƴƎΣ Ǌƛǎƪ ŀǎǎŜǎǎƳŜƴǘΣ 
ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǘƘǊƻǳƎƘƻǳǘ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŀƴŘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ Lǘ ŎƻǾŜǊǎ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ 9{atǎ ŀƴŘ 
ƭŀōƻǊ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 9{CΦ 

¢ƘŜ 9{aC ƛǎ ƛƴǘŜƴŘŜŘ ǘƻ ōŜ ǳǎŜŘ ŀǎ ŀ ǇǊŀŎǝŎŀƭ ǘƻƻƭ ŘǳǊƛƴƎ ǇǊƻƧŜŎǘ ŦƻǊƳǳƭŀǝƻƴΣ ŘŜǎƛƎƴΣ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ 
ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΦ CƻǊ ŜƴǎǳǊƛƴƎ ƎƻƻŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜ ǇǊƻǇƻǎŜŘ  [ƛC9πtΣ ǘƘŜ 
9{aC ǿƛƭƭ ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ ƻƴ ǇǊŜπƛƴǾŜǎǘƳŜƴǘ ǿƻǊƪǎκǎǘǳŘƛŜǎ όǎǳŎƘ ŀǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎŎǊŜŜƴƛƴƎΣ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴǎΣ ŜǘŎΦύΣ ǇǊƻǾƛŘŜ ŀ ǎŜǘ ƻŦ 
ǎǘŜǇǎΣ ǇǊƻŎŜǎǎΣ ǇǊƻŎŜŘǳǊŜΣ ŀƴŘ ƳŜŎƘŀƴƛǎƳ ŦƻǊ ŜƴǎǳǊƛƴƎ ŀŘŜǉǳŀǘŜ ƭŜǾŜƭ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ŎƻƴǎƛŘŜǊŀǝƻƴ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƛƴ ŜŀŎƘ ƛƴǾŜǎǘƳŜƴǘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘπŎȅŎƭŜΤ ŀƴŘ ŘŜǎŎǊƛōŜǎ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎΣ 
ƻōƧŜŎǝǾŜǎ ŀƴŘ ŀǇǇǊƻŀŎƘ ǘƻ ōŜ ŦƻƭƭƻǿŜŘ ǘƻ ŀǾƻƛŘ ƻǊ ƳƛƴƛƳƛȊŜ ƻǊ ƳƛǝƎŀǘŜ ƛƳǇŀŎǘǎΦ aƻǊŜ ǎǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ 
9{aC ŀƛƳǎ ǘƻ  

мΦ ŀǎǎŜǎǎ ǘƘŜ ǇƻǘŜƴǝŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ tǊƻƧŜŎǘ ŀƴŘ 

ǇǊƻǇƻǎŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎΦ  

нΦ ŜǎǘŀōƭƛǎƘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎŎǊŜŜƴƛƴƎΣ ǊŜǾƛŜǿΣ ŀǇǇǊƻǾŀƭΣ ŀƴŘ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀŎǝǾƛǝŜǎΦ  



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

му 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

оΦ ǎǇŜŎƛŦȅ ŀǇǇǊƻǇǊƛŀǘŜ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ŀƴŘ ƻǳǘƭƛƴŜ ǘƘŜ ƴŜŎŜǎǎŀǊȅ ǊŜǇƻǊǝƴƎ ǇǊƻŎŜŘǳǊŜǎΣ ŦƻǊ 

ƳŀƴŀƎƛƴƎ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛǎǎǳŜǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ŀŎǝǾƛǝŜǎΦ  

пΦ ƛŘŜƴǝŦȅ ǘƘŜ ǎǘŀŶƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǘǊŀƛƴƛƴƎ ŀƴŘ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ƴŜŜŘŜŘ ǘƻ 

ǎǳŎŎŜǎǎŦǳƭƭȅ ƛƳǇƭŜƳŜƴǘ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 9{aCΦ  

рΦ ŀŘŘǊŜǎǎ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ ǇǳōƭƛŎ Ŏƻƴǎǳƭǘŀǝƻƴ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǇǊƻƧŜŎǘ ŘƻŎǳƳŜƴǘǎ ŀǎ ǿŜƭƭ ŀǎ 

ǊŜŘǊŜǎǎ ƻŦ ǇƻǎǎƛōƭŜ ƎǊƛŜǾŀƴŎŜǎΤ ŀƴŘ  

сΦ ŜǎǘŀōƭƛǎƘ ǘƘŜ ōǳŘƎŜǘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 9{aCΦ 

This ESMF should be read together with other plans prepared for the project, including the Labor 

Management Procedures (LMP)Φ ¢Ƙƛǎ will include a ƎŜƴŘŜǊπōŀǎŜŘ ǾƛƻƭŜƴŎŜΣ {9!κ{I ŀŎǝƻƴ tƭŀƴШŀƴŘ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪΦ ¢ƘŜ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύ ǿƛƭƭ ƛŘŜƴǝŦȅ ŀƴŘ ƛƴǾƻƭǾŜ ƪŜȅ 

ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŜƴǎǳǊƛƴƎ ƛƴŎƭǳǎƛǾŜ ŎƻƴǎǳƭǘŀǝƻƴǎΦ ¢ƘŜ 9{aCΣ wCΣ tC ŀƴŘ {9t ǿƛƭƭ ƛƴŎƭǳŘŜ ŀ ƎǊƛŜǾŀƴŎŜ 

ƳŜŎƘŀƴƛǎƳ όDaύ ǘƻ ŀŘŘǊŜǎǎ ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ŦƻǎǘŜǊ ƛƴŎƭǳǎƛǾŜ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΦ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 

{ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ tƭŀƴ ό9{/tύ ǿƛƭƭ ƻǳǘƭƛƴŜ ƴŜŎŜǎǎŀǊȅ ŀŎǝƻƴǎ ǘƻ ƳŜŜǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎǘŀƴŘŀǊŘǎΣ 

ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ 9{aCΣ wCΣ [atΣ tC ŀƴŘ {9tΦ 

мΦр {ǘǳŘȅ !ǇǇǊƻŀŎƘ ŀƴŘ aŜǘƘƻŘƻƭƻƎȅ 

This ESMF follows the World Bank Environmental and Social Framework (ESF) as well as the national laws 

and local laws and regulations of Liberia. The following approach and techniques were used in the 

preparing the ESMF: 

¶ Review of the project details and data gathering through desktop study. 

¶ Review of the policy and regulatory requirements 

¶ Reconnaissance field visit and initial scoping and screening to determine the key environmental 
and social parameters and aspects that are likely to be impacted by the project activities. 

¶ Stakeholder consultations with the relevant sector institutions including national government & 
regulatory Institutions and sub-national level/potential target counties.  

¶ Review and incorporation of comments and feedback from stakeholders into ESMF; and 

¶ Approval of the ESMF with annexes on LMP for disclosure. 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

нΦ tǊƻƧŜŎǘ 5ŜǎŎǊƛǇǝƻƴ 

нΦм tǊƻƧŜŎǘ hǾŜǊǾƛŜǿ 

In West Africa, Liberia remains the country with the most forests, occupying between 42 percent of the 
Upper Guinean Forest that stretches from Guinea to Cameroon.2 [ƛōŜǊƛŀΩǎ сΦсф Ƴƛƭƭƛƻƴ Ƙŀ ƻŦ ŦƻǊŜǎǘǎ 
comprise evergreen forests in the Southeast around the border with Ivory Coast and deciduous forests in 
the Northwest bordering Sierra Leone and Guinea. These forests cover about 69 percent of the land mass 
of Liberia.3 [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŀǊŜ ƘƻƳŜ ǘƻ ƻǾŜǊ нΣнлл ŦƭƻǊŀ ǎǇŜŎƛŜǎ ƻŦ ǾŀǎŎǳƭŀǊ Ǉƭŀƴǘǎ όƛƴŎƭǳŘƛƴƎ ннр ǘǊŜŜ 
species), of which 4.7% are endemic; and 881 known fauna species (including 600 bird species, 150 
mammal species, and 75 reptile species), of which 0.8% are endeƳƛŎ ŀƴŘ пΦн҈ ǘƘǊŜŀǘŜƴŜŘΦ [ƛōŜǊƛŀΩǎ 
forests also produce a wide range of other environmental goods and services which are part of its 
economy. 
Forest cover in Liberia has been declining over the last few decades, including both deforestation and 
forest degradation. As of 2020, 92% of forest cover in Liberia was natural forests, and according to FAO 
the rate of deforestation in Liberia was 30.3 kha per year between 2015 and 2020. Primary dense forest 
in Liberia has declined in extent and condition, with increasing levels of fragmentation. 
From 2015 to 2024, Liberia lost 343.3 kha of humid primary forest, making up 5.7% loss of this type of 
forest4. Also, during that period Liberia lost 1.76 million hectares of tree cover5, equivalent to 
a 27% decrease in tree cover since 2000, resulting in 1.48 Gt ƻŦ /hіŜ ŜƳƛǎǎƛƻƴǎΦ 

нΦн wŀǝƻƴŀƭŜ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ 

Lƴ ǊŜǎǇƻƴǎŜΣ ǳƴŘŜǊ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ǇƛƭƭŀǊ ƻŦ ǘƘŜ !ww9{¢ !ƎŜƴŘŀ ŦƻǊ LƴŎƭǳǎƛǾŜ 
5ŜǾŜƭƻǇƳŜƴǘ нлнрπнлнф6Σ ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀ όDƻ[ύ ƛǎ ŦƻŎǳǎŜŘ ƻƴ ƎŜƴŜǊŀǝƴƎ ƳƻǊŜ ƛƴŎƻƳŜΣ ŀƴŘ 
ǊŜǾŜƴǳŜǎ ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅ ōȅ ǊŜǎǘƻǊƛƴƎ ŘŜƎǊŀŘŜŘ ŜŎƻǎȅǎǘŜƳǎΣ ŀŘŘǊŜǎǎƛƴƎ ŘŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ ŦƻǊŜǎǘ 
ŘŜƎǊŀŘŀǝƻƴΣ ŀƴŘ ǇǊƻƳƻǝƴƎ ǎǳǎǘŀƛƴŀōƭŜ ƭŀƴŘ ǳǎŜ ǇǊŀŎǝŎŜǎ ǘƻ ƛƳǇǊƻǾŜ ŦƻǊŜǎǘ ŀǎǎŜǘǎΦ IƻǿŜǾŜǊΣ ǎǘǊǳŎǘǳǊŀƭ 
ǿŜŀƪƴŜǎǎŜǎ ƛƴ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ ƭƛƳƛǘŜŘ ǾŀƭǳŜ ŀŘŘƛǝƻƴΣ ǿŜŀƪ ŜƴŦƻǊŎŜƳŜƴǘΣ ŀƴŘ ŘŜŎƭƛƴƛƴƎ ŦƻǊŜǎǘ ŎŀǇƛǘŀƭ 
ƘŀǾŜ ŎƻƴǎǘǊŀƛƴŜŘ ǘƘŜ ǎŜŎǘƻǊΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƴǘǊƛōǳǘŜ ƳŜŀƴƛƴƎŦǳƭƭȅ ǘƻ Ƨƻō ŎǊŜŀǝƻƴΣ ŬǎŎŀƭ ǊŜǾŜƴǳŜǎΣ ŀƴŘ 
ƛƴŎƭǳǎƛǾŜ ƎǊƻǿǘƘΦ !ŘŘǊŜǎǎƛƴƎ ǘƘŜǎŜ ŎƻƴǎǘǊŀƛƴǘǎ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ǘǊŀƴǎŦƻǊƳ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŦǊƻƳ ŀ ǎǳōǎƛǎǘŜƴŎŜ 
ǎŀŦŜǘȅ ƴŜǘ ƛƴǘƻ ŀ ŘǊƛǾŜǊ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ 

нΦо tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ hōƧŜŎǝǾŜ 

¢ƘŜ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ hōƧŜŎǝǾŜ όt5hύ ƻŦ ǘƘŜ {ŜǊƛŜǎ ƻŦ tǊƻƧŜŎǘǎ ό{htύ ƛǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜ 
ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ƛƴŎǊŜŀǎŜ ŦƻǊŜǎǘπōŀǎŜŘ ŜƳǇƭƻȅƳŜƴǘ ŀƴŘ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ƛƴ 
ǎŜƭŜŎǘŜŘ ŀǊŜŀǎ ƻŦ [ƛōŜǊƛŀέΦ ¢ƘŜ {ht ǿƛƭƭ ǊŜǘŀƛƴ ǘƘŜ ǎŀƳŜ t5h ŀŎǊƻǎǎ ŀƭƭ ŜƴǎǳƛƴƎ ǇǊƻƧŜŎǘǎ ŀƴŘ ǿƛƭƭ Ŧƻƭƭƻǿ ŀ 
ŎƻƴǎƛǎǘŜƴǘ ŀǇǇǊƻŀŎƘ ƛƴ ǘŜǊƳǎ ƻŦ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴΣ ŜƴǎǳǊƛƴƎ ƳŀȄƛƳǳƳ ǎȅƴŜǊƎȅ ŀƴŘ ŎǊƻǎǎπƭŜŀǊƴƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ 
ŘƛũŜǊŜƴǘ ǇƘŀǎŜǎΦ 

 
2Ш7ƖŸĬĲƖŔĦťЯШ9ЮШEЮЯШѼШ ƓƓũĲƣŸŰЯШ ЮШÉЮШыΞΜΝΥьЮШ ШĦċƚĲШƚƣƨĬǃШŉŸƖШxŔĤĲƖŔċŰШċŊƖŸŉŸƖĲƚƣƖǃаШƚĦŔĲŰĦĲШċŰĬШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШċШĦŸрůċŰċŊĲůĲŰƣШ
ƓƖŸƚƓĲĦƣƨƚШŉŸƖШċŊƖŔĦƨũƣƨƖĲШċŰĬШŉŸƖĲƚƣƖǃЮШ[ŸƖĲƚƣƖǃШÅĲƚĲċƖĦőШċŰĬШEŰŊŔŰĲĲƖŔŰŊаШfŰƣĲƖŰċƣŔŸŰċũШsŸƨƖŰċũЯШΞΝΠтΞΞΠЮ 
3ШxŔĤĲƖŔċШ ċƣŔŸŰċũШ[ŸƖĲƚƣШfŰƻĲŰƣŸƖǃШΞΜΝΥоΞΜΝΦЮШxŔĤĲƖŔċШĲƚƣċĤũŔƚőĲĬШШċШĬĲǯŰŔƣŔŸŰШŸŉШŉŸƖĲƚƣЯШƽőŔĦőШƽċƚШĬĲƻĲũŸƓĲĬШċŰĬШƻċũŔĬċƣĲĬШĤǃШƣőĲШ[?Ш
ċƚШċŰШċƖĲċШŸŉШũċŰĬШƣőċƣШőċƚШċШĦċŰŸƓǃШĦŸƻĲƖШŸŉШůŔŰŔůƨůШΟΜӖбШĦŸŰƣċŔŰƚШƣƖĲĲƚШƽŔƣőШċШůŔŰŔůƨůШŸŉШΡШůШőĲŔŊőƣШŸƖШƣőĲШĦċƓċĦŔƣǃШƣŸШƖĲċĦőШŔƣбШ
ĦŸƻĲƖƚШċШůŔŰŔůƨůШŸŉШΝШőĲĦƣċƖĲШŸŉШũċŰĬЮШÑőŔƚШŔŰĦũƨĬĲƚШƚőŔŉƣŔŰŊШĦƨũƣŔƻċƣŔŸŰШŔŰШŔƣƚШŉċũũŸƽШƓőċƚĲШыċƚШŉċƖШċƚШƣőĲШƣőƖĲƚőŸũĬШƻċũƨĲƚШċƖĲШůĲƣьЯШċŰĬШ
ĬŸĲƚШŰŸƣШŔŰĦũƨĬĲШũċŰĬШƽŔƣőШƓƖĲĬŸůŔŰċŰƣШċŊƖŔĦƨũƣƨƖċũШƨƚĲШыŔŰĦũƨĬŔŰŊШƣƖĲĲШĦƖŸƓƚШƚƨĦőШċƚШŸŔũШƓċũůШċŰĬШƖƨĤĤĲƖьЮ 
4Ш]ũŸĤċũШ[ŸƖĲƚƣШìċƣĦőЮШőƣƣƓƚаооƽƽƽЮŊũŸĤċũŉŸƖĲƚƣƽċƣĦőЮŸƖŊоĬċƚőĤŸċƖĬƚоĦŸƨŰƣƖǃоx7ÅоеĦċƣĲŊŸƖǃӀŉŸƖĲƚƣрĦőċŰŊĲ 
5ШÑƖĲĲШĦŸƻĲƖШŔƚШĬĲǯŰĲĬШċƚШċũũШƻĲŊĲƣċƣŔŸŰШƣċũũĲƖШƣőċŰШΡШůЮШŔŰШőĲŔŊőƣШċƚШŸŉШΞΜΜΜЮШљxŸƚƚњШŔŰĬŔĦċƣĲƚШƣőĲШƖĲůŸƻċũШŸƖШůŸƖƣċũŔƣǃШŸŉШƣƖĲĲШĦŸƻĲƖШċŰĬШ
ĦċŰШĤĲШĬƨĲШƣŸШċШƻċƖŔĲƣǃШŸŉШŉċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШůĲĦőċŰŔĦċũШőċƖƻĲƚƣŔŰŊЯШǯƖĲЯШĬŔƚĲċƚĲЯШĲƣĦЮШ ƚШƚƨĦőЯШљũŸƚƚњШĬŸĲƚШŰŸƣШĲƕƨċƣĲШƣŸШĬĲŉŸƖĲƚƣċƣŔŸŰЮ 
6ШőƣƣƓƚаооũŔĤĲƖŔċЮƨŰЮŸƖŊоĲŰоΞΥΤΤΤΤрċƖƖĲƚƣрċŊĲŰĬċрŔŰĦũƨƚŔƻĲрĬĲƻĲũŸƓůĲŰƣрΞΜΞΡрΞΜΞΦШ 

https://liberia.un.org/en/287777-arrest-agenda-inclusive-development-2025-2029
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

нΦп tǊƻƧŜŎǘ /ƻƳǇƻƴŜƴǘǎ  

This SOP 1 includes an IDA of US$40 million and a PROGREEN grant of US$ 5.4 million to address critical 
ŎƘŀƭƭŜƴƎŜǎ ŦŀŎƛƴƎ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŀƴŘ ǘƻ ǳƴƭƻŎƪ ǘƘŜƛǊ ŜŎƻƴƻƳƛŎΣ ǎƻŎƛŀƭΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƻǘŜƴǘƛŀƭ. 
¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ƛƴ tǊƛǾŀǘŜ /ŀǇƛǘŀƭ aƻōƛƭƛȊŀǘƛƻƴ ŀƴŘ tǊƛǾŀǘŜ /ŀǇƛǘŀƭ 9ƴŀōƭƛƴƎ 
for private sector investments in forestry. The Project will help create enabling conditions by removing 
capital investment barriers related to legal and property risks. The LiFE Project directly contributes to the 
World Bank's priority on jobs by investing in the natural infrastructure that underpins economic activity 
and by fostering the conditions necessary for private investment to take root. Through this dual focus, the 
Project lays the foundational groundwork to expand employment opportunities across the forestry sector 
and into agribusiness, creating pathways for sustained job creation at scale. By aligning systems, rules, 
and partnerships across institutions, the Project enables the kind of coordinated reform and strategic 
investment that can translate sectoral growth into meaningful, lasting employment in Liberia's forestry 
economy connecting forest stewardship with broader economic opportunity for communities that 
depend on it.   
 
Component 1: Strengthen the enabling environment for sustainable, transparent, and commercially 
viable forest management (US$5 million IDA; US$0.4 million PROGREEN) 

 
Component 1 will strengthen the enabling environment for sustainable, accountable and transparent 
forest management that benefits communities and broad-based economic development. It will do so 
by addressing persistent weaknesses in legal assurance and enforcement, gaps in monitoring, licensing 
and traceability systems, fragmented multi-stakeholder coordination, and inconsistencies in the legal and 
regulatory framework that reduce compliance and enable discretion. The component will also tackle 
institutional capacity constraints within the FDA, including gaps in governance, accountability and internal 
control mechanisms, human resources, and performance management. Support will focus on improving 
risk-based enforcement, strengthening cross-agency coordination and data integration, enhancing the 
ǘǊŀƴǎǇŀǊŜƴŎȅ ƻŦ ŎƻƴŎŜǎǎƛƻƴ ŀƴŘ ǊŜǾŜƴǳŜ ƛƴŦƻǊƳŀǘƛƻƴΣ ŀƴŘ ƳƻŘŜǊƴƛȊƛƴƎ C5!Ωǎ ƛƴǘŜǊƴŀƭ ǎȅǎǘŜƳǎ ŀƴŘ 
processes. The component will further address the FDA's long-term fiscal sustainability by supporting a 
structured revenue growth pathway toward covering core operational costs from own source revenues 
and will incorporate concrete measures to safeguard project assets and mitigate elite capture risks 
through enhanced governance, transparency, and independent oversight mechanisms. Together, these 
interventions will help establish a transparent, accountable, and data-driven forest governance system 
that reduces illegality and forest loss, safeguards community benefits, and creates a predictable 
environment for responsible private investment. 

 
Sub-component 1.1: Improved Forest Governance and Transparency: This sub-component aims to 
strengthen forest governance by improving interagency coordination, enabling systematic and risk-based 
interagency enforcement, increasing the transparency and accessibility of forest-sector data, and 
supporting efforts towards simplification of the legal and regulatory framework governing commercial 
forestry and community rights.  

 
Sub-component 1.2: Strengthened Institutional Capacity and Performance: The objective of this sub-
component ƛǎ ǘƻ ŜƴƘŀƴŎŜ ǘƘŜ C5!Ωǎ ƛƴǎǘƛǘǳǘƛƻƴŀƭ ŎŀǇŀōƛƭƛǘȅ ǘƻ ǊŜƎǳƭŀǘŜ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ǘǊŀƴǎǇŀǊŜƴǘƭȅΣ 
efficiently, and accountably by strengthening governance systems, professionalizing human resources, 
digitizing core regulatory processes, improving monitoring capacity and security of project assets, and 
supporting a structured approach to FDA fiscal sustainability.  
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Component 2: Sustainable Forest Resource Development and Resilient Livelihoods [US$ 13 million IDA; 
US$ 2.5 million PROGREEN] 

 
This component will support sustainable forest management to conserve and enhance forest resources 
while increasing their economic value and community benefits. It will help strengthen the capacity of 
local institutions and communities to manage and use forests sustainably, develop resilient and forest-
compatible livelihoods, and promote timber and non-timber forest products. The Project will pilot a 
clustering approach7 that brings together two or more CFMAs formalized through MoUs and the project 
will support the development of a cluster-level governance framework, a management framework 
considering the Community Forest Management Plans (CFMPs) of each CFMA (covering the entire area 
managed by the cluster), and a consolidated business plan. The business plan will define the contributions 
of each CFMA, as well as the expected financial and social benefits, creating the economies of scale and 
institutional credibility needed to attract investment, access formal value chains, and deliver more durable 
community benefits than individual CFMAs could achieve alone. The component also advances forest 
restoration and sustainable timber production through the rehabilitation of degraded lands, the 
establishment of community woodlots, and support to responsible wood value chains. The project will 
also support enhanced management of Gola Forest National Park and Piso Lake Multiple use Reserve.  

 
Sub-component 2.1 - Community-based natural resource management (NRM) and Resilient Livelihoods 
The design of this sub-component draws on lessons from previous livelihood interventions in and around 
Liberia's protected areas, which demonstrated the limitations of top-down approaches that failed to 
identify activities aligned with genuine community needs and priorities, offered no long-term 
sustainability or enterprise development pathways, and relied on micro-finance models that communities 
did not own or sustain. Building on these lessons and drawing on successful models such as the cluster 
approach that brings communities together in an organized and business-oriented manner, this sub-
component adopts a participatory, community-driven model that integrates governance strengthening, 
livelihood diversification, and market linkage support to ensure durable outcomes and reduce aid 
dependency. This sub-component will support the establishment, formal recognition and reinforcement 
of 20 CFMAs including piloting a clustered approach for existing and new CFMAs and their associated 
CFMBs, in line with the nine steps outlined in the Community Rights Law (CRL) and its regulations. This 
sub-component supports community and household-level enterprises in CFMA areas and protected area 
buffer zones through a unified nature-based matching grant mechanism to implement and scale 
diversified climate-resilient Income Generating Activities (IGAs) while creating a clear pathway from 
alternative livelihoods to market-integrated enterprises. The sub-component will also support the 
preparation of participatory Community Forest Management Plans (CFMPs) with accompanying business 
and financial sustainability plans, covering timber, NTFPs, and commercially viable agricultural 
commodities. Women's participation and access to finance are prioritized across all planning and 
investment decisions, and the inclusion of women and persons with disabilities will be a key criterion for 
subproject selection. Knowledge exchange and peer learning through community visits and county-level 
coordination mechanisms will complement implementation throughout. 
 

 
7Ш¢ƘŜ /Ca! /ƭǳǎǘŜǊƛƴƎ !ǇǇǊƻŀŎƘ ƛǎ ŀ ǾƻƭǳƴǘŀǊȅ ŎƻƻǇŜǊŀǝǾŜ ŀǊǊŀƴƎŜƳŜƴǘ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ǘǿƻ ƻǊ ƳƻǊŜ ƭŜƎŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ 
/ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ !ǊŜŀǎ ό/Ca!ǎύΣ ŦƻǊƳ ŀ Ƨƻƛƴǘ ƎƻǾŜǊƴŀƴŎŜ ōƻŘȅ ǘƘŜ /Ca! /ƭǳǎǘŜǊ /ƻǳƴŎƛƭ ŀƴŘ ŀ ǎƘŀǊŜŘ ƛƴǾŜǎǘƳŜƴǘ 
Ŝƴǝǘȅ ǘƻ ŎƻƭƭŜŎǝǾŜƭȅ ƳŀƴŀƎŜ ŦƻǊŜǎǘǎΣ ŀŎŎŜǎǎ ŬƴŀƴŎŜΣ ŀƴŘ ŜƴƎŀƎŜ ƳŀǊƪŜǘǎ ŀǎ ŀ ǎƛƴƎƭŜ ōǳǎƛƴŜǎǎ ƛƴǘŜǊŦŀŎŜΦ /ƭǳǎǘŜǊǎ ŀǊŜ ŘŜŬƴŜŘ ōŀǎŜŘ 
ƻƴ ƎŜƻƎǊŀǇƘƛŎ ǇǊƻȄƛƳƛǘȅΣ ŦƻǊŜǎǘ ǘȅǇŜΣ ǘŜƴǳǊŜ ǎǘŀǘǳǎΣ ŀƴŘ ƳŀǊƪŜǘ ǇǊƻǎǇŜŎǘǎΦ .ȅ ŀƎƎǊŜƎŀǝƴƎ ŦƻǊŜǎǘ ŀǊŜŀǎ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜǎΣ 
ǘƘŜ ŀǇǇǊƻŀŎƘ ŎǊŜŀǘŜǎ ǘƘŜ ŜŎƻƴƻƳƛŜǎ ƻŦ ǎŎŀƭŜ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ ŎǊŜŘƛōƛƭƛǘȅ ƴŜŜŘŜŘ ǘƻ ŀǧǊŀŎǘ ƛƳǇŀŎǘ ƛƴǾŜǎǘƻǊǎ ŀƴŘ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ǇŀǊǘƴŜǊǎΣ ǿƘƛƭŜ ƭƻǿŜǊƛƴƎ ǘǊŀƴǎŀŎǝƻƴ Ŏƻǎǘǎ ŦƻǊ ŀƭƭ ǇŀǊǝŜǎΦ ¢ƘŜ ŀǇǇǊƻŀŎƘ ōǳƛƭŘǎ ƻƴ ŜȄǇŜǊƛŜƴŎŜ ǇƛƭƻǘŜŘ ōȅ L5I ό¢ƘŜ {ǳǎǘŀƛƴŀōƭŜ ¢ǊŀŘŜ 
LƴƛǝŀǝǾŜύ ƛƴ [ƛōŜǊƛŀ ŀƴŘ ƛǎ ōŜƛƴƎ ǎŎŀƭŜŘ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭƛȊŜŘ ǘƘǊƻǳƎƘ ǘƘŜ C5! ǳƴŘŜǊ ǘƘƛǎ tǊƻƧŜŎǘΦ 
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Sub-component 2.2 - Forest Restoration and Timber Production: This sub-component will support the 
development of improved land-use planning and the effective restoration of degraded forest landscapes. 
It will strengthen the capacities of community members, communities, and local institutions by providing 
the skills, tools, and systems needed to plan and manage land for multiple and compatible uses. 
Investments will prioritize nature-based solutions alongside practical production systems for timber, 
fuelwood, rubber, and other tree-based products, aligned with the intending purpose of the plantations, 
while generating income while maintaining ecological functions. The sub-component will also promote 
sustainable timber production through the establishment of plantations and the valorization of 
abandoned logs and aged rubber wood. Key activities will include: (i) Capacity building on land restoration 
practices, starting with Training of Trainers (ToT) for selected FDA technical staff; (ii) Development of 
participatory land-use plans to identify and allocate areas for forest conservation and restoration, 
agricultural production, and other land uses. Communities will play a central role in identifying challenges 
and in the selection, design, and implementation of interventions. (iii) Restoration of degraded lands using 
context-specific approaches, including the establishment of about 3,375 ha of community woodlots, the 
rehabilitation of approximately 9,741 ha of old tree plantations, and the restoration of about 6,000 ha of 
degraded forests and lands across priority areas, including Foya (Lofa County) and areas surrounding Gola 
Forest National Park in Grand Cape Mount and Gbarpolu Counties.  Priority will be given to degraded land 
owned or managed by women. Restoration and plantation techniques will be tailored to site conditions, 
levels of degradation, and intended land-use objectives; and (iii) Strengthening community-based forest 
monitoring, building on methodologies developed and tested under the LFSP Project.  

 
Sub-component 2.3 - Improved management of selected protected areas (PAs): The sub-component will 
support the FDA in strengthening the management of two important conservation landscapes, Gola Forest 
National Park (GFNP) and Lake Piso Multiple use Reserve (LPMR) to enhance their ecological integrity and 
long-term economic value. The activities planned in both PAs are differentiated, given their markedly 
different baselines. Activities under this subcomponent aim to establish and/or strengthen basic 
management systems in these PAs. Key activities will include: (i) strengthening governance foundations 
through the development of participatory management plan for LPMR and the update of the GFNP 
management plan, equipment including vehicles, GPS, radio equipment, and disruptive technology for 
monitoring animal populations and the preparation of an ecotourism strategy which includes revenue-
sharing mechanisms for both PAs; (ii) priority park infrastructure such as staff offices and housing nearer 
to the park, rehabilitation and maintenance of roads/ patrol tracks and  demarcation of protected area 
boundaries to ensure a sustained field presence and effective enforcement; and (iii) promoting 
ǎǳǎǘŀƛƴŀōƭŜ ŀƭǘŜǊƴŀǘƛǾŜ ƭƛǾŜƭƛƘƻƻŘǎ ŦƻǊ ŎƻƳƳǳƴƛǘƛŜǎ ƛƴ ǇŀǊƪǎΩ ōǳŦŦŜǊ ȊƻƴŜǎ ǘƻ ǊŜŘǳŎŜ ǇǊŜǎǎǳǊŜ ƻƴ ǇǊƻǘŜŎǘŜŘ 
areas.  
 
Component 3: Creating enabling conditions for private investment in commercial forestry for more and 
better jobs (US$ 14 million IDA; US$ 2 million PROGREEN):  

 
/ƻƳǇƻƴŜƴǘ о ŦƻŎǳǎŜǎ ƻƴ ŎƻƳƳŜǊŎƛŀƭƛȊƛƴƎ [ƛōŜǊƛŀΩǎ ǘƛƳōŜǊ ŀƴŘ ƴƻƴǘƛƳōŜǊ ŦƻǊŜǎǘǊȅ ǇǊƻŘǳŎǘǎ ōȅ 
promoting sustainable production, transparent management, and competitiveness to unlock the 
ǎŜŎǘƻǊΩǎ ǇƻǘŜƴǘƛŀƭ ǘƻ ŎǊŜŀǘŜ ƳƻǊŜ ŀƴŘ ōŜǘǘŜǊ Ƨƻōǎ. It will (i) strengthen forestry MSMEs through technical 
assistance and access to finance, (ii) improve skills and labor supply via targeted training programs, and 
(iii) attract private investment in value addition by supporting enabling infrastructure, policy reforms, and 
investment promotion initiatives. These efforts build on regulatory reforms under Component 1 and 
coordination improvements under Component 2, jointly creating a stronger business environment, 
increasing domestic value addition, and expanding private sector-led Ƨƻō ŎǊŜŀǘƛƻƴ ƛƴ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǊȅ 
sector.  
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Sub-component 3.1: Support to Forestry Entrepreneurs: Capacity and Finance: This sub-component 
ǎǳǇǇƻǊǘǎ ǘƘŜ ƎǊƻǿǘƘ ƻŦ [ƛōŜǊƛŀΩǎ ΨŦƻǊŜǎǘǇǊŜƴŜǳǊǎΩ ƛƴ ǘƛƳōŜǊ ŀƴŘ b¢Ct ǾŀƭǳŜ ŎƘŀƛƴǎ ōȅ ǇǊƻƳƻǘƛƴƎ 
sustainable practices, strengthening firm capabilities, expanding market access and facilitating access to 
finance. It will provide technical assistance (business and technical skills) and finance through the Forestry 
Enterprise Readiness and Derisking Program. Which focuses on improving capabilities and investment 
readiness of forest enterprises to enable a critical mass of investment-ready businesses capable of 
attracting commercial financing. This approach will build a pipeline of investable opportunities, increase 
uptake by women-led enterprises, and lay the foundation for scalable financing by commercial lenders in 
subsequent operations.  

 

Sub-component 3.2: Skills development for Forestry Jobs: To address the current skills gaps to support a 
commercial forestry sector oriented to value addition, the project will (i) upgrade facilities at the Forestry 
Training Institute (FTI) to establish a Service Excellence Center (SEC) in partnership with FTI and various 
community colleges, tertiary institutions and private sector and (ii) support the placement of graduates 
in paid employment or self-employment.  
 

Sub-component 3.3: Catalyzing Private Investment in Sustainable timber processing through targeted 
Investment Promotion and Public Private Partnerships): To address the shallow private investment in 
the sector and the high rate of inactive sawmills, this subcomponent aims to increase private sector 
ƛƴǾŜǎǘƳŜƴǘ ƛƴ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊ ōȅ ǎǳǇǇƻǊǘƛƴƎ ǘŀǊƎŜǘŜŘ ƛƴǾŜǎǘƳŜƴǘ ǇǊƻƳƻǘƛƻƴΣ ŦŀŎƛƭƛǘŀǘƛƻƴ ŀƴŘ 
retention, and preparation of innovative risk-sharing instruments such as PPP models for enabling 
infrastructure for the sector. Complementing reforms under Component 1, the project will strengthen 
FDA, NIC and LSEZA capacity to promote and facilitate forestry investment opportunities to attract new 
entrants and or facilitate expansion of existing investors. To do so, the following activities will be 
supported: (i) Forestry Market Intelligence and Investment Facilitation, (ii) Undertake Capacity building, 
policy and regulatory framework for private investment, (iii) enabling infrastructure to de-risk Private 
investment in value addition: To address infrastructure gaps impeding private sector investment, the 
project will mobilize private capital through well-structured PPP projects, including design-build-operate-
transfer (DBOT) sawmill models. Eligible activities will include a project preparation facility to finance pre-
feasibility and feasibility studies to assess economic, financial, commercial, environmental and social 
considerations, transaction advisory including legal advice in structuring contracts, and other government 
responsibilities in the preparation of PPPs under the PPP policies and laws of the country as specified in 
agreements., and (iv)  collaborate with the IFC Local Champion Program  

 

Component 4: Project management and implementation (US$ 8 million IDA; US$ 0.5M PROGREEN)  
 

This component will finance the systems, staffing, and operational costs required for effective, efficient, 
and compliant Project implementation. It will support fiduciary management (procurement and financial 
management), monitoring and evaluation (M&E), E&S oversight in line with the Environment and Social 
Framework (ESF), annual planning and reporting, grievance redress operations, and Project governance 
functions. The component will establish and operationalize a dedicated PIU within the Forestry 
Development Authority (FDA) to coordinate and manage day-to-day activities and ensure timely delivery 
of Project results. 
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нΦр  9ȄŎƭǳǎƛƻƴ /ǊƛǘŜǊƛŀ 

¢ƘŜ ǇǊƻƧŜŎǘ ŀǇǇƭƛŜǎ ōƻǘƘ ƎŜƻƎǊŀǇƘƛŎ ŀƴŘ ŀŎǝǾƛǘȅπōŀǎŜŘ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀΦ DŜƻƎǊŀǇƘƛŎŀƭƭȅΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ƴƻǘ ƻǇŜǊŀǘŜ ƛƴ ŀǊŜŀǎ ǿƛǘƘ ǳƴǊŜǎƻƭǾŜŘ ōƻǳƴŘŀǊȅ ŘƛǎǇǳǘŜǎΣ ŀŎǝǾŜ ŎƻƴŎŜǎǎƛƻƴ ŎƻƴƅƛŎǘǎΣ ƻǊ ǿƛǘƘƛƴ ŎƻǊŜ ȊƻƴŜǎ 
ƻŦ ŦƻǊƳŀƭƭȅ ƎŀȊŜǧŜŘ ƴŀǝƻƴŀƭ ǇŀǊƪǎΦ !ŎǝǾƛǝŜǎ ǘƘŀǘ ǿƻǳƭŘ ŎƻƴǾŜǊǘ ƻǊ ǎƛƎƴƛŬŎŀƴǘƭȅ ŘŜƎǊŀŘŜ ƴŀǘǳǊŀƭ ƘŀōƛǘŀǘǎΣ 
ŎŀǳǎŜ ƛƴǾƻƭǳƴǘŀǊȅ ǊŜǎŜǧƭŜƳŜƴǘ ƻǊ ŘƛǎǇƭŀŎŜƳŜƴǘΣ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΣ ǘƘǊŜŀǘŜƴ ōƛƻŘƛǾŜǊǎƛǘȅ 
ƻǊ ǎŜƴǎƛǝǾŜ ŜŎƻǎȅǎǘŜƳǎΣ ƻǊ ƛƴǾƻƭǾŜ ƛƭƭŜƎŀƭ ǘǊŀŘŜ ƛƴ ǿƛƭŘƭƛŦŜ ƻǊ ƻǘƘŜǊ ǇǊƻƘƛōƛǘŜŘ ƎƻƻŘǎ ǿƛƭƭ ƴƻǘ ōŜ ŬƴŀƴŎŜŘ 
ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘΦ  ¢ƘŜ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ŜȄŎƭǳŘŜŘ ŀǊŜ ǎƘƻǿƴ ƛƴ ǘŀōƭŜ м ōŜƭƻǿΦ  
 
ÑċĤũĲЮΤжEǂĦũƨƚŔŸŰЮxŔƚƣЮшЮĦƣŔƻŔƣŔĲƚЮÑőċƣЮìŔũũЮ ŸƣЮ7ĲЮ[ŔŰċŰĦĲĬЮƨŰĬĲƖЮƣőĲЮÂƖŸŢĲĦƣ 

ESS Issues Activities that will be excluded 

Biodiversity Conservation and 
Sustainable Management of Living 
Natural Resources. 

Activities causing significant degradation or conversion of natural 
habitat, including national parks, protected forests, and other types of 
conservation areas, for example, new infrastructures leading to 
fragmentation of important nature habitat. 
 Activities with significant adverse impacts on biodiversity, particularly 
those threatening endangered species or ecosystems of high 
conservation value. 

Land Acquisition, Restrictions on 
Land Use, and Involuntary 
Resettlement. 

Large scale activities or infrastructures that are likely to generate a 
wide range of significant adverse risks and impacts on human 
populations or the environment: there will be no creation of new 
protected areas, extension of existing protected areas and 
community forests. 
Plantation activities involving large scale physical displacement of the 
population. 
Tree planting or afforestation activities on government-owned land 
that is contested by local communities regarding ownership: Existence 
of large-scale legacy or outstanding complaints regarding land 
acquisition process. 

Community health and safety Activities in areas affected by ongoing armed conflict or social unrest, 
where risks to communities and Project staff cannot be adequately 
mitigated. 

Cultural heritage Activities with potentially significant adverse impacts on cultural 
heritage sites that are registered in government data or recognized by 
communities as their ancestral heritage. This includes activities that 
may have an adverse impact on tangible and intangible cultural 
heritage. 
Site classified as national or international heritage / recognized 
archaeological site or one with high prehistoric potential. 

Risk of exclusion of vulnerable 
groups 

 Large-scale activities negatively impacting livelihoods of rural 
communities and reliant on land and natural resources. 

Sensitive ecosystems Infrastructure and rehabilitation work and agricultural activities within 
or adjacent to classified environmental sites (RAMSAR, CITES, 
protected areas such as classified and 
community forests, and so on) where impacts could be long-term, 
permanent, and/or irreversible 

Site with significant environmental 
constraints 

Construction or rehabilitation of hydroelectric dam site. 
Large-scale infrastructure or interventions likely to cause widespread, 
irreversible, or cumulative risks and impacts on people or the 
environment, such as the creation or extension of protected areas or 
community forests without proper consultation or safeguards. 
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Illegal activities Trade in wildlife or wildlife products regulated under CITES. 
Production or trade in tobacco and tobacco products. 
Production or trade or procurement of weapons and ammunitions. 

Rangers No financing for arms, weapons, military equipment or infrastructure. 
Project will also not provide advice on security or military policy, 
which is outside its technical competence and comparative 
advantage. 

нΦс tǊƻǇƻǎŜŘ {ǳōǇǊƻƧŜŎǘǎ ŎƻǾŜǊŜŘ ōȅ ǘƘŜ 9{aC 

¢ƘŜ ǇƻǘŜƴǝŀƭ ǎǳōπǇǊƻƧŜŎǘǎ ŀƴŘ ŀŎǝǾƛǝŜǎ ǇǊƻǇƻǎŜŘ ǘƻ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜ ŀǎ Ŧƻƭƭƻǿǎ όǘŀōƭŜ 
нύΦ 
ÑċĤũĲЮΥжÂŸƣĲŰƣŔċũЮƚƨĤцƓƖŸŢĲĦƣƚЮċŰĬЮƓƖŸƓŸƚĲĬЮċĦƣŔƻŔƣŔĲƚ 

bƻ /ƻƳǇƻƴŜƴǘ {ǳōŎƻƳǇƻƴŜƴǘ {ǳōπ
ǇǊƻƧŜŎǘκ!ŎǝǾƛǘȅ 

5ŜǎŎǊƛǇǝƻƴ ƻŦ tƘȅǎƛŎŀƭ ²ƻǊƪǎ tƻǘŜƴǝŀƭ ƭƻŎŀǝƻƴǎ ŦƻǊ 
ǿƻǊƪǎ ƴŜŀǊ 
t!ǎκw!a{!w 

м /мΦн Lƴǎǝǘǳǝƻƴŀƭ 
/ŀǇŀŎƛǘȅ ϧ 
tŜǊŦƻǊƳŀƴŎŜ 

L¢ LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
5ŜǇƭƻȅƳŜƴǘ ŀǘ C5! 
Iv ŀƴŘ wŜƎƛƻƴŀƭ 
hŶŎŜǎ 

²ƻǊƪǎ ǿƛƭƭ ƛƴŎƭǳŘŜ ǇǊƻŎǳǊŜƳŜƴǘ ŀƴŘ 
ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ L¢ ƘŀǊŘǿŀǊŜ ǎŜǊǾŜǊǎΣ 
ŎƻƳǇǳǘŜǊǎΣ ƴŜǘǿƻǊƪƛƴƎ ŜǉǳƛǇƳŜƴǘΣ 
ōŀŎƪǳǇ ǎȅǎǘŜƳǎ ŀǘ C5! ƘŜŀŘǉǳŀǊǘŜǊǎ 
ƛƴ aƻƴǊƻǾƛŀ ŀƴŘ ŜȄƛǎǝƴƎ ǊŜƎƛƻƴŀƭ 
ƻŶŎŜǎΦ bƻ ƴŜǿ ŎƻƴǎǘǊǳŎǝƻƴΦ 
!ŎǝǾƛǝŜǎ ŎƻƴŬƴŜŘ ǘƻ ŜȄƛǎǝƴƎ ƻŶŎŜ 
ōǳƛƭŘƛƴƎǎΦ 

 C5! ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ 
aƻƴǊƻǾƛŀ ŀƴŘ ŜȄƛǎǝƴƎ 
ǊŜƎƛƻƴŀƭ ƻŶŎŜǎΦ 

н /мΦн Lƴǎǝǘǳǝƻƴŀƭ 
/ŀǇŀŎƛǘȅ ϧ 
tŜǊŦƻǊƳŀƴŎŜ 

{ŜŎǳǊŜ IƻǎǝƴƎ 
9ƴǾƛǊƻƴƳŜƴǘ ŦƻǊ 
[ƛōŜǊ¢ǊŀŎŜ 

bƻ ŎƛǾƛƭ ǿƻǊƪǎΦ L¢ ǎȅǎǘŜƳ ǳǇƎǊŀŘŜ 
ŀŎǝǾƛǘȅ ƛƴŎƭǳŘƛƴƎ {9![ ƳƛƎǊŀǝƻƴΣ 
ŎƘŀƴƎŜπƻŦπƻǿƴŜǊǎƘƛǇ ŀǇǇǊƻǾŀƭǎΣ ƭƻŎŀƭ 
ǎŀƭŜǎ ǘǊŀŎƪƛƴƎΣ ǊŜǾŜƴǳŜ ǊŜǇƻǊǝƴƎΣ ŀƴŘ 
ǇƭȅǿƻƻŘ ǇǊƻŎŜǎǎƛƴƎ ƳƻŘǳƭŜǎΦ tƘȅǎƛŎŀƭ 
ŦƻƻǘǇǊƛƴǘ ƭƛƳƛǘŜŘ ǘƻ ǎŜǊǾŜǊκƘƻǎǝƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǿƛǘƘƛƴ ŜȄƛǎǝƴƎ C5! 
ǇǊŜƳƛǎŜǎ 

²ƛǘƘƛƴ ŜȄƛǎǝƴƎ C5! 
ǇǊŜƳƛǎŜǎ 

о /мΦн Lƴǎǝǘǳǝƻƴŀƭ 
/ŀǇŀŎƛǘȅ ϧ 
tŜǊŦƻǊƳŀƴŎŜ 

CƻǊŜǎǘ aƻƴƛǘƻǊƛƴƎ 
ŀƴŘ DL{ ¦ƴƛǘ π wϧ5 
/ŜƴǘŜǊ 

tƘȅǎƛŎŀƭ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ DL{ ŀƴŘ 
ǊŜƳƻǘŜ ǎŜƴǎƛƴƎ ǳƴƛǘ ǿƛǘƘƛƴ ǘƘŜ C5! 
wϧ5 /ŜƴǘŜǊΣ ƛƴǾƻƭǾƛƴƎ ǇǊƻŎǳǊŜƳŜƴǘ 
ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ DL{ ǿƻǊƪǎǘŀǝƻƴǎΣ 
ǎŜǊǾŜǊǎΣ ƭŀǊƎŜπŦƻǊƳŀǘ 
ǇǊƛƴǘŜǊǎκǇƭƻǧŜǊǎΣ ŀƴŘ ǊŜƭŀǘŜŘ 
ŜǉǳƛǇƳŜƴǘΦ aŀȅ ǊŜǉǳƛǊŜ ƳƛƴƻǊ 
ǊŜŦǳǊōƛǎƘƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ ƻŶŎŜ ƻǊ 
ƭŀōƻǊŀǘƻǊȅ ǎǇŀŎŜ ǘƻ ŀŎŎƻƳƳƻŘŀǘŜ ǘƘŜ 
ǳƴƛǘΦ 

 

п /нΦм /ƻƳƳǳƴƛǘȅπ
.ŀǎŜŘ bwa ϧ 
[ƛǾŜƭƛƘƻƻŘǎ 

9ǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ 
ŦƻǊƳŀƭ ǊŜŎƻƎƴƛǝƻƴ 
ƻŦ нл /Ca!ǎ ŀƴŘ 
/Ca.ǎ 

нл /Ca. ƻŶŎŜ ǎǘǊǳŎǘǳǊŜǎ ŎƻǳƭŘ ōŜ 
ŎƻƴǎǘǊǳŎǘŜŘ ƻǊ ǊŜƘŀōƛƭƛǘŀǘŜŘ ŀŎǊƻǎǎ 
ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀΦ [ŀƴŘ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ 
ǳǇ ǘƻ нл /Ca! ŀǊŜŀǎ ƛƴ DōŀǊǇƻƭǳΣ 
[ƻŦŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ 
DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ DŜŜ /ƻǳƴǝŜǎΦ 

/Ca!ǎ ƛƴ ǎƻƳŜ 
ŎƻǳƴǝŜǎ Ƴŀȅ ƭƛƪŜƭȅ ōŜ ƛƴ 
ǘƘŜ DCbt ōǳũŜǊ ȊƻƴŜ 
ƭŀƴŘǎŎŀǇŜΦ {ƛƳƛƭŀǊƭȅΣ 
/Ca!ǎ ƛƴ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅ Ƴŀȅ ōŜ 
ƛƴ ǘƘŜ [taw ōǳũŜǊ 
ȊƻƴŜΦ /Ca. ƻŶŎŜǎ ƛƴ 
ǎƻƳŜ ƭƻŎŀǝƻƴǎ Ƴŀȅ ōŜ 
ǎƛǘŜŘ ŀŘƧŀŎŜƴǘ ǘƻ t! 
ōǳũŜǊ ȊƻƴŜǎΦ 

р /нΦм /ƻƳƳǳƴƛǘȅπ
.ŀǎŜŘ bwa ϧ 
[ƛǾŜƭƛƘƻƻŘǎ 

.ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ 
ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ 
ƻŦ нл /Ca!ǎ 

tƘȅǎƛŎŀƭ ŘŜƳŀǊŎŀǝƻƴ ƻŦ /Ca! 
ōƻǳƴŘŀǊƛŜǎ ǳǎƛƴƎ ōƻǳƴŘŀǊȅ ƳŀǊƪŜǊǎΣ 
ǇƻǎǘǎΣ ǎƛƎƴǎΣ ŀƴŘ ŎƭŜŀǊŜŘ ōƻǳƴŘŀǊȅ 
ƭƛƴŜǎ ŀŎǊƻǎǎ ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎΦ ²ƘƛƭŜ 

/ƻǳƭŘ ƻǾŜǊƭŀǇ ǿƛǘƘ ǘƘŜ 
DCbt ōƻǳƴŘŀǊȅ ŀƴŘ 
[taw ƛƴ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅ 
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нс 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ /ƻƳǇƻƴŜƴǘ {ǳōŎƻƳǇƻƴŜƴǘ {ǳōπ
ǇǊƻƧŜŎǘκ!ŎǝǾƛǘȅ 

5ŜǎŎǊƛǇǝƻƴ ƻŦ tƘȅǎƛŎŀƭ ²ƻǊƪǎ tƻǘŜƴǝŀƭ ƭƻŎŀǝƻƴǎ ŦƻǊ 
ǿƻǊƪǎ ƴŜŀǊ 
t!ǎκw!a{!w 

ƛƴŘƛǾƛŘǳŀƭƭȅ ǎƳŀƭƭπǎŎŀƭŜΣ ǘƘŜ 
ŎǳƳǳƭŀǝǾŜ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ нл /Ca!ǎ 
όƛƴŎƭǳŘƛƴƎ ŎƭǳǎǘŜǊŜŘ /Ca!ǎ ŜȄŎŜŜŘƛƴƎ 
рлΣллл Ƙŀύ ƛǎ ŜȄǘŜƴǎƛǾŜΣ ŎƻǾŜǊƛƴƎ ƭŀǊƎŜ 
ŀǊŜŀǎ ƻŦ ŦƻǊŜǎǘ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƭŀƴŘΦ 
LƴǾƻƭǾŜǎ ŎƭŜŀǊƛƴƎ ƻŦ ōƻǳƴŘŀǊȅ 
ǇŀǘƘǎκƭƛƴŜǎ ŀƴŘ ǇƘȅǎƛŎŀƭ ǇƭŀŎŜƳŜƴǘ ƻŦ 
ǇŜǊƳŀƴŜƴǘ ƳŀǊƪŜǊǎΦ 

с /нΦм /ƻƳƳǳƴƛǘȅπ
.ŀǎŜŘ bwa ϧ 
[ƛǾŜƭƛƘƻƻŘǎ 

wŜŘǳŎŜŘπLƳǇŀŎǘ 
[ƻƎƎƛƴƎ όwL[ύ 
ǿƛǘƘƛƴ /ƭǳǎǘŜǊŜŘ 
/Ca!ǎ 

LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŎƻƳƳŜǊŎƛŀƭ ǝƳōŜǊ 
ƘŀǊǾŜǎǝƴƎ ǳǎƛƴƎ ǊŜŘǳŎŜŘπƛƳǇŀŎǘ 
ƭƻƎƎƛƴƎ ǘŜŎƘƴƛǉǳŜǎ ǿƛǘƘƛƴ ƴŜǿƭȅ 
ŜǎǘŀōƭƛǎƘŜŘ ŎƭǳǎǘŜǊŜŘ /Ca!ǎ 
ƳŀƴŀƎƛƴƎ ƻǾŜǊ рлΣллл ƘŀΦ tƘȅǎƛŎŀƭ 
ǿƻǊƪǎ ƛƴŎƭǳŘŜ ǘǊŜŜ ŦŜƭƭƛƴƎΣ ƭƻƎ 
ŜȄǘǊŀŎǝƻƴ ǳǎƛƴƎ ǎƪƛŘŘŜǊǎ ƻǊ ŎŀōƭŜ 
ǎȅǎǘŜƳǎΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǘŜƳǇƻǊŀǊȅ 
ƭƻƎƎƛƴƎ ǊƻŀŘǎκǎƪƛŘ ǘǊŀƛƭǎΣ ƭƻƎ ƭŀƴŘƛƴƎǎΣ 
ŀƴŘ ƭƻƎ ǎƻǊǝƴƎκǎǘƻǊŀƎŜ ŀǊŜŀǎΦ 
{ƛƎƴƛŬŎŀƴǘ ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ 
ƭŀǊƎŜΣ ŦƻǊŜǎǘŜŘ ŀǊŜŀǎΦ 

/ƭǳǎǘŜǊŜŘ /Ca!ǎ 
ƳŀƴŀƎƛƴƎ ƳƻǊŜ ǘƘŀƴ 
рлΣллл Ƙŀ ŀƴŘ 
ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ CƻǊŜǎǘ 
aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘǎ 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŀƴŘ DōŀǊǇƻƭǳ /ƻǳƴǝŜǎ 
ǿƻǳƭŘ ŎƻƴŘǳŎǘ wL[ 
ƻǇŜǊŀǝƻƴǎ ƛƴ ǘƘŜ 
ƭŀƴŘǎŎŀǇŜ ǎǳǊǊƻǳƴŘƛƴƎ 
DCbtΦ 

т /нΦм /ƻƳƳǳƴƛǘȅπ
.ŀǎŜŘ bwa ϧ 
[ƛǾŜƭƛƘƻƻŘǎ 

aŀǘŎƘƛƴƎ ƎǊŀƴǘ 
ǎŎƘŜƳŜπ²ƛƴŘƻǿ мΥ 
9ŀǊƭȅπǎǘŀƎŜ 
ƘƻǳǎŜƘƻƭŘ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ LD!ǎ 
 
 
aŀǘŎƘƛƴƎ ƎǊŀƴǘ 
ǎŎƘŜƳŜπ²ƛƴŘƻǿ нΥ 
aŀǘǳǊŜ /Ca!π
ōŀǎŜŘ a{a9 
ƛƴǾŜǎǘƳŜƴǘǎ 

tƘȅǎƛŎŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ŀǘ ƘƻǳǎŜƘƻƭŘ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΥ b¢Ct 
ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ŘǊȅƛƴƎ ŦŀŎƛƭƛǝŜǎ όǎƳŀƭƭ 
ǎƘŜŘǎ ƻǊ ŎƻǾŜǊŜŘ ǎǘǊǳŎǘǳǊŜǎύΣ 
ŀƎƎǊŜƎŀǝƻƴ ǇƻƛƴǘǎΣ ǎƳŀƭƭ ŜǉǳƛǇƳŜƴǘ 
ŦƻǊ ōŜŜƪŜŜǇƛƴƎΣ ǎǳǎǘŀƛƴŀōƭŜ 
ƘŀǊǾŜǎǝƴƎΣ ŀƴŘ b¢Ct ǾŀƭƻǊƛȊŀǝƻƴΦ 
LƴŘƛǾƛŘǳŀƭ ǎǳōǇǊƻƧŜŎǘ ŦƻƻǘǇǊƛƴǘΦ 
5ƛǎǘǊƛōǳǘŜŘ ŀŎǊƻǎǎ /Ca! ŀǊŜŀǎ ŀƴŘ t! 
ōǳũŜǊ ȊƻƴŜǎΦ 
tǊƻŎŜǎǎƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ǎǘƻǊŀƎŜ 
ǎǘǊǳŎǘǳǊŜǎΣ ŀƴŘ ƳŀǊƪŜǘπƛƴǘŜƎǊŀǝƻƴ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ƳƻǊŜ ƳŀǘǳǊŜ 
ŜƴǘŜǊǇǊƛǎŜǎΦ {ǳōǇǊƻƧŜŎǘ ŦƻƻǘǇǊƛƴǘ 
ǾŀǊƛŀōƭŜ ǘƻ ōŜ ŘŜǘŜǊƳƛƴŜŘ ǘƘǊƻǳƎƘ 
ƛƴŘƛǾƛŘǳŀƭ ǎǳōǇǊƻƧŜŎǘ ǎŎǊŜŜƴƛƴƎΦ 
LƴǾŜǎǘƳŜƴǘǎ Ƴŀȅ ƛƴŎƭǳŘŜ ǎƳŀƭƭΣ 
ŎƻǾŜǊŜŘ ǇǊƻŎŜǎǎƛƴƎ ǎƘŜŘǎΣ ŜǉǳƛǇƳŜƴǘ 
ǎƘŜŘǎΣ ŀƴŘ ŀŎŎŜǎǎ ǘǊŀŎƪǎ ŀǘ 
ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭ 

tǊƻŎŜǎǎƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƎǊŀƴǘ 
ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǘƘŜ 
DCbt ŀƴŘ [taw ōǳũŜǊ 
ȊƻƴŜǎ 

у /нΦн CƻǊŜǎǘ 
wŜǎǘƻǊŀǝƻƴ ϧ 
¢ƛƳōŜǊ 
tǊƻŘǳŎǝƻƴ 

9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ 
оΣотр Ƙŀ 
/ƻƳƳǳƴƛǘȅ 
²ƻƻŘƭƻǘǎ 

[ŀƴŘπōŀǎŜŘ ǇƘȅǎƛŎŀƭ ǿƻǊƪǎΥ ǎƛǘŜ 
ǇǊŜǇŀǊŀǝƻƴΣ ƭŀƴŘ ŎƭŜŀǊƛƴƎ ƻŦ ŘŜƎǊŀŘŜŘ 
ŀǊŜŀǎΣ ǇƭŀƴǝƴƎΣ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ 
ŀŎǊƻǎǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ оΣотр ƘŀΦ 
5ƛǎǘǊƛōǳǘŜŘ ŀŎǊƻǎǎ /Ca! ŀǊŜŀǎ ƛƴ 
ǇǊƛƻǊƛǘȅ ŎƻǳƴǝŜǎΦ LƴǾƻƭǾŜǎ ǎƻƛƭ 
ŘƛǎǘǳǊōŀƴŎŜΣ ǇƭŀƴǝƴƎ ƻŦ ǘǊŜŜ ǎǇŜŎƛŜǎΣ 
ŀƴŘ ǇƻǘŜƴǝŀƭ ƳƛƴƻǊ ŀŎŎŜǎǎ ǘǊŀŎƪ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ 

{ǳǊǊƻǳƴŘƛƴƎ 
ƭŀƴŘǎŎŀǇŜκōǳũŜǊ ȊƻƴŜ 
ƻŦ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ όDCbtύ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ 
/ƻǳƴǝŜǎ 

ф /нΦн CƻǊŜǎǘ 
wŜǎǘƻǊŀǝƻƴ ϧ 
¢ƛƳōŜǊ 
tǊƻŘǳŎǝƻƴ 

wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ 
фΣтпм Ƙŀ ƻŦ 
ŘŜƎǊŀŘŜŘ ǘǊŜŜ 
Ǉƭŀƴǘŀǝƻƴǎ 
όǊǳōōŜǊΣ ŎƻŎƻŀΣ ƻƛƭ 
ǇŀƭƳύ 

[ŀƴŘπōŀǎŜŘ ǇƘȅǎƛŎŀƭ ǿƻǊƪǎ ƻƴ ŜȄƛǎǝƴƎ 
ŘŜƎǊŀŘŜŘ Ǉƭŀƴǘŀǝƻƴ ŀǊŜŀǎΥ ŎƭŜŀǊƛƴƎ ƻŦ 
ƻǾŜǊƎǊƻǿƴ ǾŜƎŜǘŀǝƻƴΣ ǎƻƛƭ 
ǇǊŜǇŀǊŀǝƻƴΣ ǊŜǇƭŀƴǝƴƎΣ ŀƴŘ 
ǎƛƭǾƛŎǳƭǘǳǊŀƭ ƳŀƛƴǘŜƴŀƴŎŜ ŀŎǊƻǎǎ 

{ǳǊǊƻǳƴŘƛƴƎ 
ƭŀƴŘǎŎŀǇŜκōǳũŜǊ ȊƻƴŜ 
ƻŦ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ όDCbtύ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ 
/ƻǳƴǝŜǎΦ 
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bƻ /ƻƳǇƻƴŜƴǘ {ǳōŎƻƳǇƻƴŜƴǘ {ǳōπ
ǇǊƻƧŜŎǘκ!ŎǝǾƛǘȅ 

5ŜǎŎǊƛǇǝƻƴ ƻŦ tƘȅǎƛŎŀƭ ²ƻǊƪǎ tƻǘŜƴǝŀƭ ƭƻŎŀǝƻƴǎ ŦƻǊ 
ǿƻǊƪǎ ƴŜŀǊ 
t!ǎκw!a{!w 

ŀǇǇǊƻȄƛƳŀǘŜƭȅ фΣтпм ƘŀΦ [ƻŎŀǘŜŘ 
ŀŎǊƻǎǎ ƳǳƭǝǇƭŜ ŎƻǳƴǝŜǎΦ 

CƻȅŀΣ [ƻŦŀ /ƻǳƴǘȅ 
 
 

мл /нΦн CƻǊŜǎǘ 
wŜǎǘƻǊŀǝƻƴ ϧ 
¢ƛƳōŜǊ 
tǊƻŘǳŎǝƻƴ 

wŜǎǘƻǊŀǝƻƴ ƻŦ 
ŀōƻǳǘ сΣллл Ƙŀ 
5ŜƎǊŀŘŜŘ CƻǊŜǎǘǎ 
ŀƴŘ [ŀƴŘǎ 

[ŀƴŘπōŀǎŜŘ ǇƘȅǎƛŎŀƭ ǿƻǊƪǎΥ ŀǎǎƛǎǘŜŘ 
ƴŀǘǳǊŀƭ ǊŜƎŜƴŜǊŀǝƻƴΣ ŜƴǊƛŎƘƳŜƴǘ 
ǇƭŀƴǝƴƎΣ ŀƴŘ ŀŎǝǾŜ ǊŜǎǘƻǊŀǝƻƴ ŀŎǊƻǎǎ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ сΣллл Ƙŀ ƛƴ ǇǊƛƻǊƛǘȅ 
ŀǊŜŀǎ ƛƴŎƭǳŘƛƴƎ Cƻȅŀ ό[ƻŦŀ /ƻǳƴǘȅύ 
ŀƴŘ ŀǊŜŀǎ ǎǳǊǊƻǳƴŘƛƴƎ Dƻƭŀ CƻǊŜǎǘ 
bŀǝƻƴŀƭ tŀǊƪ όDǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ 
DōŀǊǇƻƭǳ /ƻǳƴǝŜǎύΦ LƴǾƻƭǾŜǎ ǎƻƛƭ 
ŘƛǎǘǳǊōŀƴŎŜΣ ǇƭŀƴǝƴƎΣ ŀƴŘ ƛƴǾŀǎƛǾŜ 
ǎǇŜŎƛŜǎ ƳŀƴŀƎŜƳŜƴǘΦ 

{ǳǊǊƻǳƴŘƛƴƎ 
ƭŀƴŘǎŎŀǇŜκōǳũŜǊ ȊƻƴŜ 
ƻŦ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ όDCbtύ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ 
/ƻǳƴǝŜǎ 

мм /нΦн CƻǊŜǎǘ 
wŜǎǘƻǊŀǝƻƴ ϧ 
¢ƛƳōŜǊ 
tǊƻŘǳŎǝƻƴ 

wŜŘǳŎŜŘπƛƳǇŀŎǘ 
ƭƻƎƎƛƴƎ όwL[ύ ǿƛǘƘƛƴ 
ŎƭǳǎǘŜǊŜŘ /Ca!ǎ 

wL[ ƘŀǊǾŜǎǝƴƎ ƻǇŜǊŀǝƻƴǎπ ǎƪƛŘ ǘǊŀƛƭ 
ŎƻƴǎǘǊǳŎǝƻƴΣ ƭƻƎ ƭŀƴŘƛƴƎ ǇǊŜǇŀǊŀǝƻƴΣ 
ǇƻǎǘπƘŀǊǾŜǎǘ ǎƛǘŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ 

{ǳǊǊƻǳƴŘƛƴƎ ƭŀƴŘǎŎŀǇŜ 
ŀƴŘ ōǳũŜǊ ȊƻƴŜ ƛƴ DCbt 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŀƴŘ DōŀǊǇƻƭǳ /ƻǳƴǝŜǎ  
 
ƛƴŎƭǳŘƛƴƎ Cƻȅŀ ό[ƻŦŀ 
/ƻǳƴǘȅύ 

 /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

{ǘŀũ hŶŎŜǎ ŀƴŘ 
IƻǳǎƛƴƎ όDCbt ŀƴŘ 
[tawύ 

/ƻƴǎǘǊǳŎǝƻƴ ƻǊ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ 
ƻŶŎŜǎ ŀƴŘ ǎǘŀũ ƘƻǳǎƛƴƎ ƭƻŎŀǘŜŘ ŀǘ 
ōƻǘƘ DCbt ŀƴŘ [tawΦ 

²ƛǘƘƛƴ DCbt ŀƴŘ [taw 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŀƴŘ DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 

мо /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

t! ōƻǳƴŘŀǊȅ 
ŘŜƳŀǊŎŀǝƻƴ όDCbt 
ŀƴŘ [tawύ 

tƘȅǎƛŎŀƭ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ŀƭƻƴƎ 
ǘƘŜ ǇŀǊƪ ǇŜǊƛƳŜǘŜǊΣ ǇƭŀŎŜƳŜƴǘ ƻŦ 
ǇŜǊƳŀƴŜƴǘ ƳŀǊƪŜǊǎ ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ 
ǎƛƎƴŀƎŜ ŀǘ ǎǘǊŀǘŜƎƛŎ ŜƴǘǊȅ Ǉƻƛƴǘǎ ŀƭƻƴƎ 
ŀƴŘ ǿƛǘƘƛƴ t! ōƻǳƴŘŀǊƛŜǎ ƻŦ DCbt 
ŀƴŘ [tawΦ !ŎǝǾƛǘȅ ŀƭƻƴƎ ōƻǳƴŘŀǊȅ 
ŎƻǊǊƛŘƻǊǎ ǿƛǘƘƛƴ ŜȄƛǎǝƴƎ t! ƭŜƎŀƭ 
ōƻǳƴŘŀǊƛŜǎΦ  

tŀǊƪ ǇŜǊƛƳŜǘŜǊ ŀƴŘ 
ǿƛǘƘƛƴ t! ōƻǳƴŘŀǊƛŜǎ ƻŦ 
DCbt ŀƴŘ [taw ƛƴ 
DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ 
DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 

мп /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

wŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ ƻŦ 
wƻŀŘǎ ŀƴŘ tŀǘǊƻƭ 
¢ǊŀŎƪǎ 
όDCbt ŀƴŘ [tawύ 

wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ƛƴǘŜǊƴŀƭ ǇŀǘǊƻƭ ǘǊŀŎƪǎ 
ǿƛǘƘƛƴ ǘƘŜ ǇŀǊƪ ŀƴŘ ŀŎŎŜǎǎ ǊƻŀŘǎ 
ŎƻƴƴŜŎǝƴƎ ǎǳǊǊƻǳƴŘƛƴƎ ŎƻƳƳǳƴƛǝŜǎ 
ǘƻ ǘƘŜ DCbtΦ wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǇŀǘǊƻƭ 
ǘǊŀŎƪǎ ǿƛǘƘƛƴ ǘƘŜ [taw 
 
 

²ƛǘƘƛƴ DCbt ŀƴŘ [taw 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŀƴŘ DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 

мр /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

/ƻƳƳǳƴƛǘȅπōŀǎŜŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ǎȅǎǘŜƳǎ ŀƴŘ 
ŎŀǇŀŎƛǘȅ 
ǊŜƛƴŦƻǊŎŜƳŜƴǘ 

ŜǉǳƛǇƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǾŜƘƛŎƭŜǎΣ Dt{Σ 
ǊŀŘƛƻ ŜǉǳƛǇƳŜƴǘΣ ŀƴŘ ŘƛǎǊǳǇǝǾŜ 
ǘŜŎƘƴƻƭƻƎȅ ŦƻǊ ƳƻƴƛǘƻǊƛƴƎ ŀƴƛƳŀƭ 
ǇƻǇǳƭŀǝƻƴǎ ǘŜŎƘƴƻƭƻƎȅΦ  

5ŜǇƭƻȅŜŘ ǘƻ ŬŜƭŘ ƻŶŎŜǎ 
ŀǘ DCbt ŀƴŘ [taw ƛƴ 
DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ 
DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 

мс /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

9ŎƻǘƻǳǊƛǎƳ ttt 
ό{ht мύπ
tǊŜǇŀǊŀǘƻǊȅκ5ŜǎƛƎƴ 
²ƻǊƪǎ όbƻ tƘȅǎƛŎŀƭ 
/ƻƴǎǘǊǳŎǝƻƴΤ  

{htмΥ bƻ ŎƛǾƛƭ ǿƻǊƪ π ŦŜŀǎƛōƛƭƛǘȅ 
ŀǎǎŜǎǎƳŜƴǘΣ ƳŀǊƪŜǘ ŘŜƳŀƴŘ ŀƴŀƭȅǎƛǎΣ 
ŀƴŘ ŜŎƻǘƻǳǊƛǎƳ ǎǘǊŀǘŜƎȅ ǇǊŜǇŀǊŀǝƻƴππ 
LƴŦƻǊƳǎ {htн  

 

 /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

{htнΥ /ƻƴŘƛǝƻƴŀƭ 
tƘȅǎƛŎŀƭ ²ƻǊƪǎ 
ό{ǳōƧŜŎǘ ǘƻ 

9ŎƻƭƻŘƎŜ ŎƻƴǎǘǊǳŎǝƻƴ  
±ƛǎƛǘƻǊ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ŎŜƴǘŜǊǎ  
¢ƻǳǊƛǎǘ ǘǊŀƛƭ ƴŜǘǿƻǊƪ ǘƻǳǊƛǎƳ 
ŘŜǾŜƭƻǇƳŜƴǘ ǎƛǘŜǎ  

DCbt ŀƴŘκƻǊ [taw ƛƴ 
DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ 
DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 
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bƻ /ƻƳǇƻƴŜƴǘ {ǳōŎƻƳǇƻƴŜƴǘ {ǳōπ
ǇǊƻƧŜŎǘκ!ŎǝǾƛǘȅ 

5ŜǎŎǊƛǇǝƻƴ ƻŦ tƘȅǎƛŎŀƭ ²ƻǊƪǎ tƻǘŜƴǝŀƭ ƭƻŎŀǝƻƴǎ ŦƻǊ 
ǿƻǊƪǎ ƴŜŀǊ 
t!ǎκw!a{!w 

5ŜƳƻƴǎǘǊŀǘŜŘ 
aŀǊƪŜǘ 5ŜƳŀƴŘύ 

tǊƛǾŀǘŜ ǎŜŎǘƻǊ ŎƻƴŎŜǎǎƛƻƴ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƭƛƴƪŜŘ ǘƻ ttt 
ŀƎǊŜŜƳŜƴǘǎ 

мт /нΦо LƳǇǊƻǾŜŘ 
aŀƴŀƎŜƳŜƴǘ 
ƻŦ {ŜƭŜŎǘŜŘ t!ǎ 

!ƭǘŜǊƴŀǝǾŜ 
ƭƛǾŜƭƛƘƻƻŘ ǎǳǇǇƻǊǘ 
ŦƻǊ t! ōǳũŜǊ ȊƻƴŜ 
ŎƻƳƳǳƴƛǝŜǎ 

tƘȅǎƛŎŀƭ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ t! ōǳũŜǊ 
ȊƻƴŜǎΥ b¢Ct ǇǊƻŎŜǎǎƛƴƎ ŦŀŎƛƭƛǝŜǎΣ 
ōŜŜƪŜŜǇƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ŀƎǊƻŦƻǊŜǎǘǊȅ 
Ǉƭƻǘ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ŀƴŘ ǎƳŀƭƭ ǎǘƻǊŀƎŜ 
ǎǘǊǳŎǘǳǊŜǎΦ 

ŎƻƳƳǳƴƛǝŜǎ ōǳũŜǊ 
ȊƻƴŜǎ DCbt ŀƴŘ [taw 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŀƴŘ DōŀǊǇƻƭǳ Ŏƻǳƴǘȅ 

му /оΦм {ǳǇǇƻǊǘ ŦƻǊ 
CƻǊŜǎǘǊȅ 
9ƴǘǊŜǇǊŜƴŜǳǊǎ 

CƻǊŜǎǘǊȅ 9ƴǘŜǊǇǊƛǎŜ 
wŜŀŘƛƴŜǎǎ ŀƴŘ 
5ŜǊƛǎƪƛƴƎ tǊƻƎǊŀƳ 
π wŜǎǳƭǘǎπōŀǎŜŘ 
ŬƴŀƴŎƛƴƎ όŎŀǇƛǘŀƭ 
ŜȄǇŜƴŘƛǘǳǊŜ 
ƎǊŀƴǘǎύ 

ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ ǇǊƻŘǳŎǝǾƛǘȅπ
ŜƴƘŀƴŎƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ǎƳŀƭƭ 
ǇǊƻŎŜǎǎƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ 
ǘŜŎƘƴƻƭƻƎȅ ǎȅǎǘŜƳǎΦ tƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ 
ŀǘ ƛƴŘƛǾƛŘǳŀƭ a{a9 ŜƴǘŜǊǇǊƛǎŜ 
ǇǊŜƳƛǎŜǎΦ aŀȅ ƛƴŎƭǳŘŜ ƳƛƴƻǊ 
ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŜǉǳƛǇƳŜƴǘ ǎƘŜŘǎΣ 
ǎǘƻǊŀƎŜΣ ƻǊ ǇǊƻŎŜǎǎƛƴƎ ǎǇŀŎŜ ǳǇƎǊŀŘŜǎ 

 

мф /оΦн {ƪƛƭƭǎ 
5ŜǾŜƭƻǇƳŜƴǘ 
ŦƻǊ CƻǊŜǎǘǊȅ 
Wƻōǎ 

wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ 
C¢L ŦŀŎƛƭƛǝŜǎ ŀƴŘ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ 
{ŜǊǾƛŎŜ 9ȄŎŜƭƭŜƴŎŜ 
/ŜƴǘŜǊ ό{9/ύ 

/ƛǾƛƭ ǿƻǊƪǎΥ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ŜȄƛǎǝƴƎ 
C¢L ōǳƛƭŘƛƴƎǎ ǎǘǊǳŎǘǳǊŀƭ ǊŜǇŀƛǊǎΣ 
ŜƭŜŎǘǊƛŎŀƭ ŀƴŘ ǇƭǳƳōƛƴƎ ǳǇƎǊŀŘŜǎΣ 
ǊƻƻŬƴƎΣ ƛƴǘŜǊƴŀƭ ŬǩƴƎǎΦ tǊƻŎǳǊŜƳŜƴǘ 
ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ ƛƴŘǳǎǘǊȅπǎǘŀƴŘŀǊŘ 
ŜǉǳƛǇƳŜƴǘπ ƛƴǾŜǎǘƳŜƴǘπǊŜŀŘȅ 
ŀŎǝǾƛǝŜǎ ŦǊƻƳ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ 
ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ ǳƴŘŜǊ ǘƘŜ ttt 
ǇǊƻƧŜŎǘǎΣ ŘŜǎƛƎƴπōǳƛƭŘπƻǇŜǊŀǘŜπ
ǘǊŀƴǎŦŜǊ ό5.h¢ύ ƳƻŘŜƭǎ ŦƻǊ ǎŀǿƳƛƭƭΣ 
ǊƻŀŘǎ ŀƴŘ ǇƻǊǘǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 
tƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ ŎƻƴŬƴŜŘ ǘƻ ŜȄƛǎǝƴƎ 
C¢L ŎŀƳǇǳǎΦ tƻǘŜƴǝŀƭ ŦƻǊ ŀǎōŜǎǘƻǎπ
ŎƻƴǘŀƛƴƛƴƎ ƳŀǘŜǊƛŀƭǎ ƛƴ ŜȄƛǎǝƴƎ 
ǎǘǊǳŎǘǳǊŜǎ 

 

нл /оΦо /ŀǘŀƭȅȊƛƴƎ 
tǊƛǾŀǘŜ 
LƴǾŜǎǘƳŜƴǘ 

ttt tǊƻƧŜŎǘ 
tǊŜǇŀǊŀǝƻƴ 
CŀŎƛƭƛǘȅΥ tǊŜπ
ŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ 
ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ 
ό5.h¢ ǎŀǿƳƛƭƭǎΣ 
ǊƻŀŘǎΣ ǇƻǊǘǎύ 

bƻ ŎƛǾƛƭ ǿƻǊƪǎ ŀǘ ǘƘƛǎ ǎǘŀƎŜΦ !ƴŀƭȅǝŎŀƭ 
ŀƴŘ ŀŘǾƛǎƻǊȅ ǎŜǊǾƛŎŜǎΥ ŜŎƻƴƻƳƛŎΣ 
ŬƴŀƴŎƛŀƭΣ ŎƻƳƳŜǊŎƛŀƭΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ 
ŀƴŘ ǎƻŎƛŀƭ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎΤ 
ǘǊŀƴǎŀŎǝƻƴ ŀŘǾƛǎƻǊȅΤ ƭŜƎŀƭ ǎǘǊǳŎǘǳǊƛƴƎ 
ƻŦ ŎƻƴǘǊŀŎǘǎΦ hǳǘǇǳǘǎ ŀǊŜ ōŀƴƪŀōƭŜ 
ŘƻŎǳƳŜƴǘǎΦ 

 

нм /оΦо /ŀǘŀƭȅȊƛƴƎ 
tǊƛǾŀǘŜ 
LƴǾŜǎǘƳŜƴǘ 

ttt LƴŦǊŀǎǘǊǳŎǘǳǊŜ 
5ŜǾŜƭƻǇƳŜƴǘπ 
5.h¢ ǎŀǿƳƛƭƭǎΣ 
ǊƻŀŘǎΣ ŀƴŘ ǇƻǊǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
όŎƻƴŘƛǝƻƴŀƭ ƻƴ 
ŦŜŀǎƛōƛƭƛǘȅ 
ƻǳǘŎƻƳŜǎύ 

IƛƎƘπǊƛǎƪ ŎƛǾƛƭ ǿƻǊƪǎ όƛŦ ŀŘǾŀƴŎŜŘ 
ǳƴŘŜǊ {htнύΥ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ 5.h¢ 
ǎŀǿƳƛƭƭ ŦŀŎƛƭƛǝŜǎΣ ƛƳǇǊƻǾŜƳŜƴǘ ƻŦ 
ǊƻŀŘ ŎƻǊǊƛŘƻǊǎΣ ŀƴŘ ǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ŀǘ DǊŜŜƴǾƛƭƭŜ ό{ƛƴƻŜ 
/ƻǳƴǘȅύ ŀƴŘ DǊŀƴŘ .ŀǎǎŀΦ [ŀǊƎŜ 
ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ π ǎǇŜŎƛŬŎ ǎƛǘŜ ŀƴŘ 
ǎŎŀƭŜ ŘŜǘŜǊƳƛƴŜŘ ǘƘǊƻǳƎƘ ŦŜŀǎƛōƛƭƛǘȅ 
ǎǘǳŘƛŜǎΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

оΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ tƻƭƛŎƛŜǎΣ wŜƎǳƭŀǝƻƴǎΣ ŀƴŘ [ŀǿǎ 

¢Ƙƛǎ ǎŜŎǝƻƴ ǎǳƳƳŀǊƛȊŜǎ ǘƘŜ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ǊŜƭŜǾŀƴǘκŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ ¢ƘŜ 
ǎŜŎǝƻƴ ǿƛƭƭ ŎƻƳǇŀǊŜ ƴŀǝƻƴŀƭ ǊŜƎǳƭŀǘƻǊȅ ŀƴŘ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪǎ ǿƛǘƘ ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 
9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{CύΣ ƛŘŜƴǝŦȅ ƎŀǇǎ ōŜǘǿŜŜƴ ǘƘŜǎŜ ǘǿƻ ǇƛŜŎŜǎ ƻŦ ƛƴǎǘǊǳƳŜƴǘǎΣ ŀƴŘ 
Ƙƻǿ ǇǊƻǇƻǎŜ ƳŜŀǎǳǊŜǎ ōȅ ǿƘƛŎƘ ǘƘŜǎŜ ƎŀǇǎ ǿƛƭƭ ōŜ ŀŘŘǊŜǎǎŜŘΦ  

оΦм ²ƻǊƭŘ .ŀƴƪ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ  

¢ƘŜ ²ƻǊƭŘ .ŀƴƪ 9{C ǎŜŜƪǎ ǘƻ ǎǳǇǇƻǊǘ ōƻǊǊƻǿŜǊǎ ǘƻ ŘŜǾŜƭƻǇ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŀƴŘ ǎƻŎƛŀƭƭȅ 
ǎǳǎǘŀƛƴŀōƭŜ ǇǊƻƧŜŎǘǎ ŀǎ ǿŜƭƭ ŀǎ ōǳƛƭŘ ŎŀǇŀŎƛǘȅ ƛƴ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
ǎƻŎƛŀƭ ƛƳǇŀŎǘǎ ŀƴŘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ƻŦ ǇǊƻƧŜŎǘǎΦ ¢ƘŜ 9{C Ŏƻƴǘŀƛƴǎ 
мл 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘǎ ό9{{ǎύ ǘƘŀǘ ōƻǊǊƻǿŜǊǎ Ƴǳǎǘ ŀǇǇƭȅ ǘƻ ŀƭƭ ǇǊƻƧŜŎǘǎ ǘƻ ōŜ ǎǳǎǘŀƛƴŀōƭŜΣ 
ƴƻƴπŘƛǎŎǊƛƳƛƴŀǘƻǊȅΣ ǘǊŀƴǎǇŀǊŜƴǘΣ ǇŀǊǝŎƛǇŀǘƻǊȅΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ŀƴŘ ǎƻŎƛŀƭƭȅ ŀŎŎƻǳƴǘŀōƭŜ ŀǎ ǿŜƭƭ ŀǎ 
ŎƻƴŦƻǊƳ ǘƻ ƎƻƻŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ǇǊŀŎǝŎŜǎΦ ¢ƘŜ .ŀƴƪ ŀƴŘ ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƘŀǾŜ ŀƎǊŜŜŘ ƻƴ ǘƘŜ ǊƻƭŜ ŀƴŘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ƻŦ ǘƘŜ ƭŀǧŜǊ ƛƴ ƛŘŜƴǝŦȅƛƴƎΣ ƳƛǝƎŀǝƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ǘƘŜ 9ϧ{ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ 
ŀŎǝǾƛǝŜǎ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘΣ ŀƴŘ ǘƘƛǎ ŀƎǊŜŜƳŜƴǘ ƛǎ ŜƴǎƘǊƛƴŜŘ ƛƴ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ 
tƭŀƴ ό9{/tύΣ ǿƘƛŎƘ ŦƻǊƳǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ƭŜƎŀƭ ŀƎǊŜŜƳŜƴǘΦ hǳǘ ƻŦ ǘƘŜ ǘŜƴ 9{{ǎΣ ǘƘŜ ǊŜƭŜǾŀƴǘ 9{{ǎ ŦƻǊ 
ǘƘŜ [ƛC9πt ŀǊŜ ǇǊŜǎŜƴǘŜŘ ƛƴ ¢ŀōƭŜ о ōŜƭƻǿΦ
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ÑċĤũĲЮΦжÅĲũĲƻċŰƣЮìŸƖũĬЮ7ċŰťЮEŰƻŔƖŸŰůĲŰƣċũЮċŰĬЮÉŸĦŔċũЮÉƣċŰĬċƖĬƚЮƣőċƣЮċƓƓũǃЮƣŸЮƣőĲЮxŔ[EцÂ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ м 
ό9{{мύΥ !ǎǎŜǎǎƳŜƴǘ 
ŀƴŘ aŀƴŀƎŜƳŜƴǘ ƻŦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
LƳǇŀŎǘǎ ŀƴŘ wƛǎƪǎ 

9{{м ǇǊƻǾƛŘŜǎ ǎǘǊǳŎǘǳǊŜŘ ǇǊƻŎŜǎǎŜǎ ƻǊ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ 
ǇǊƻƧŜŎǘ ŎŀǘŜƎƻǊƛȊŀǝƻƴΣ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ŜǾŀƭǳŀǝƴƎ ǇǊƻƧŜŎǘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǎŀƳŜ όƳƛǝƎŀǝƻƴ ƘƛŜǊŀǊŎƘȅύΦ ¢Ƙƛǎ 
ǎǘŀƴŘŀǊŘ ŀƭǎƻ ǎŜǘǎ ƻǳǘ .ƻǊǊƻǿŜǊΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǾŀǊƛƻǳǎ ƛƴǎǘǊǳƳŜƴǘǎ ǎǳŎƘ ŀǎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪǎΣ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ LƳǇŀŎǘ !ǎǎŜǎǎƳŜƴǘΣ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ŀƴŘ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ tƭŀƴǎ ŀǎ ǿŜƭƭ ŀǎ 
ƛƴŦƻǊƳŀǝƻƴ ŘƛǎŎƭƻǎǳǊŜΦ ¢ƘŜ ǎǘŀƴŘŀǊŘ ŀƭǎƻ ƭŀȅǎ ƻǳǘ 
ǇǊƻƧŜŎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ 
ǊŜǇƻǊǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎΦ 9{{м ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ 
ŀǇǇƭƛŎŀōƛƭƛǘȅ ƻŦ ǘƘŜ ƻǘƘŜǊ 9{{ǎΦ Lǘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ōŀǎƛǎ ŦƻǊ 
ŎŀǘŜƎƻǊƛȊƛƴƎ ǇǊƻƧŜŎǘǎ ōŀǎŜŘ ƻƴ ǘƘŜ ōƻǊǊƻǿŜǊΩǎ ŎŀǇŀŎƛǘȅ 
ǘƻ ƳŀƴŀƎŜ ŀƴŘ ƳƻƴƛǘƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ǊƛǎƪǎκƛƳǇŀŎǘǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ 
ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎΣ ǎƻŎƛƻπǇƻƭƛǝŎŀƭ ŎƻƴǘŜȄǘΣ ǎŎŀƭŜ ƻŦ ǘƘŜ 
ǳƴŘŜǊǘŀƪŜƴ ŀǎ ǿŜƭƭ ŀǎ ǎǇŀǝŀƭ ŜȄǘŜƴǘ ŀƴŘ ǎƛƎƴƛŬŎŀƴŎŜ ƻŦ 
ŀƴǝŎƛǇŀǘŜŘ ƛƳǇŀŎǘǎ ŀƴŘ wƛǎƪǎ 

wŜƭŜǾŀƴǘ 9{{м ƛǎ ǘƘŜ ƻǾŜǊŀǊŎƘƛƴƎ ǎǘŀƴŘŀǊŘ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ŀƴŘ 
ƳŀƴŀƎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎΦ 
DƛǾŜƴ ǘƘŀǘ ǎǇŜŎƛŬŎ ƭƻŎŀǝƻƴǎ ŀƴŘ ŘŜǘŀƛƭǎ ƻŦ ǇǊƻǇƻǎŜŘ 
ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ƘŀǾŜ ƴƻǘ ȅŜǘ ōŜŜƴ ƛŘŜƴǝŬŜŘΦШ¢ƻ ŦǳƭŬƭƭ 
ǘƘŜ tŜƭƻǎƛ !ƳŜƴŘƳŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘΣ ǘƘŜ ŎƭƛŜƴǘ Ƙŀǎ 
ŘƛǎŎƭƻǎŜŘ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪ ό9{aCύΣ ƛƴŎƭǳŘƛƴƎ [ŀōƻǊ aŀƴŀƎŜƳŜƴǘ 
tǊƻŎŜŘǳǊŜǎ ŀǎ ŀƴ ŀƴƴŜȄΣ ƻƴ aŀȅ мрΣ нлнсΦ tǊƛƻǊ ǘƻ 
ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜǾŜƭƻǇ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ tƭŀƴ ό9{/tύΣ ŀ 
{ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴΣ wŜǎŜǧƭŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪΣ ŀƴŘ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪΦ Lƴ ŀŘŘƛǝƻƴΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ 
ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ ŜũŜŎǝǾŜ 
9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ 
.ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ tǊƻǘŜŎǘŜŘ !ǊŜŀǎΤ ǘƘŜ 
L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ 
ŘŀǘŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŀƭǎƻ ŘŜǾŜƭƻǇ ŀ {ŜŎǳǊƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό{atύ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭ ǘƻ ŀŘŘǊŜǎǎ 
Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǳǎŜ ƻŦ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ƛƴ 
ŀƴŘ ŀǊƻǳƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{{п ŀƴŘ 
ŀǇǇƭƛŎŀōƭŜ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŎƻƴŘǳŎǘ ŀ {ǘǊŀǘŜƎƛŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
!ǎǎŜǎǎƳŜƴǘ ό{9{!ύ ƻŦ ǘƘŜ ƭŜƎŀƭΣ ǊŜƎǳƭŀǘƻǊȅΣ ŀƴŘ 
ƛƴǎǝǘǳǝƻƴŀƭ ǊŜŦƻǊƳǎ ǎǳǇǇƻǊǘŜŘ ǳƴŘŜǊ /ƻƳǇƻƴŜƴǘ мΣ 
ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ {9{! ǿƛǘƘƛƴ мн ƳƻƴǘƘǎ ŀƊŜǊ ǘƘŜ 
tǊƻƧŜŎǘϥǎ 9ũŜŎǝǾŜ 5ŀǘŜΦШ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ǇǊŜǇŀǊŜ ŀ 
ŘǊŀƊ {9!κ{I ŀŎǝƻƴ Ǉƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ŦǊŀƳŜǿƻǊƪ ōȅ ŀǇǇǊŀƛǎŀƭ ŀƴŘ ǿƛƭƭ ŬƴŀƭƛȊŜ ƛǘ ǿƛǘƘƛƴ о 
ƳƻƴǘƘǎ ŦƻƭƭƻǿƛƴƎ tǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜ  
¢ƘŜ 9{aC ǿƛƭƭ ǇǊƻǾƛŘŜ ǎŎǊŜŜƴƛƴƎ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ 
ǎŜǊǾŜ ŀǎ ǘƘŜ ōŀǎƛǎ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ǎƛǘŜπǎǇŜŎƛŬŎ 
9{L!κ9{atǎΣ ŀƴŘ .ƛƻŘƛǾŜǊǎƛǘȅ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

ƭŀǘŜǊΦ ¢ƘŜ wC ŀƴŘ tC ǿƛƭƭ ƎǳƛŘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
wŜǎŜǧƭŜƳŜƴǘ tƭŀƴǎ ŦƻǊ ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ƭŀƴŘ 
ŀŎǉǳƛǎƛǝƻƴ ƻǊ ǊŜǎǘǊƛŎǝƻƴǎ ƻƴ ǊŜǎƻǳǊŎŜ ǳǎŜΦ L! ǿƛƭƭ 
ŀǎǎŜǎǎ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ ǊƻƭŜ ƻŦ C5! όǳǎŜ ƻŦ ǎŜŎǳǊƛǘȅ 
ǇŜǊǎƻƴƴŜƭ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘύΦ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ н 
ό9{{нύΥ [ŀōƻǊ ŀƴŘ 
²ƻǊƪƛƴƎ /ƻƴŘƛǝƻƴǎ 

Lǘ ƛǎ ǘƻ ŜƴǎǳǊŜ ŀ ǎŀŦŜΣ ƘŜŀƭǘƘȅ ŀƴŘ ŎƻƴŘǳŎƛǾŜ ǿƻǊƪƛƴƎ 
ŜƴǾƛǊƻƴƳŜƴǘ ŦƻǊ ǿƻǊƪŜǊǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŀǘ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ƛǎ ŦǊŜŜ ƻŦ ŦƻǊŎŜŘ ŀƴŘ ŎƘƛƭŘ ƭŀōƻǊ ŀǎ ǿŜƭƭ ŀǎ 
ƻǘƘŜǊ ŦƻǊƳǎ ƻŦ ƛƴǝƳƛŘŀǝƻƴΣ ŘƛǎŎǊƛƳƛƴŀǝƻƴ ŀƴŘ 
ƘŀǊŀǎǎƳŜƴǘΦ 9{{н ŀƭǎƻ ŜƴǎǳǊŜǎ ǘƘŀǘ ǿƻǊƪŜǊǎ ƘŀǾŜ 
ŎƘŀƴƴŜƭǎ ŦƻǊ ƎǊƛŜǾŀƴŎŜ ǊŜǎƻƭǳǝƻƴΣ ŦǊŜŜŘƻƳ ƻŦ 
ŀǎǎƻŎƛŀǝƻƴ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ŎƻƭƭŜŎǝǾŜ ōŀǊƎŀƛƴƛƴƎ ǊƛƎƘǘǎ ŀǎ 
ǇǊŜǎŎǊƛōŜŘ ōȅ ƴŀǝƻƴŀƭ ƭŀǿΦ ¢ƘŜ ǎǘŀƴŘŀǊŘ ŀƭǎƻ ǎŜŜƪǎ ǘƻ 
ǇǊƻǘŜŎǘ ǾǳƭƴŜǊŀōƭŜ ǿƻǊƪŜǊǎΦ ¢ƘŜ [ŀōƻǊ ŀƴŘ ²ƻǊƪƛƴƎ 
/ƻƴŘƛǝƻƴǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ǿƛƭƭ ŎƻǾŜǊ ŀƭƭ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎ ƛƴ 
ǘƘƛǎ ǇǊƻƧŜŎǘΥ ŘƛǊŜŎǘΣ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ŎƻƴǘǊŀŎǘ ǿƻǊƪŜǊǎ ŀǎ 
ǿŜƭƭ ŀǎ ǇǊƛƳŀǊȅ ǎǳǇǇƭȅ ǿƻǊƪŜǊǎΦ 

wŜƭŜǾŀƴǘ 9{{н ƛǎ ǊŜƭŜǾŀƴǘΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŜƳǇƭƻȅ ŘƛǊŜŎǘ 
ǿƻǊƪŜǊǎ ŀƴŘ ŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪŜǊǎ ŀŎǊƻǎǎ ŦƻǊŜǎǘǊȅΣ 
ǊŜǎǘƻǊŀǝƻƴΣ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ŀŎǝǾƛǝŜǎΦ ! [ŀōƻǊ 
ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜ ό[atύ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ 
ōȅ ŀǇǇǊŀƛǎŀƭ ǘƻ ǎŜǘ ƻǳǘ ǘŜǊƳǎ ƻŦ ŜƳǇƭƻȅƳŜƴǘΣ ǿƻǊƪƛƴƎ 
ŎƻƴŘƛǝƻƴǎΣ ŀƴŘ hI{ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘǊŀƛƴƛƴƎ ŦƻǊ 
ƘƛƎƘπǊƛǎƪ ŀŎǝǾƛǝŜǎ ǎǳŎƘ ŀǎ ǎŀǿƳƛƭƭƛƴƎΣШǊƻŀŘǎ ŀƴŘ ǇƻǊǘǎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όǳƴŘŜǊ ttt ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǇǊŜπ
ŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎύ Ǉƭŀƴǘŀǝƻƴ 
ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƳŀŎƘƛƴŜǊȅ ǳǎŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŜǎǘŀōƭƛǎƘ ŀ ŘŜŘƛŎŀǘŜŘ ǿƻǊƪǇƭŀŎŜ ƎǊƛŜǾŀƴŎŜ 
ƳŜŎƘŀƴƛǎƳ ƛƴŎƭǳŘƛƴƎ ǇǊƻǾƛǎƛƻƴǎ ǘƻ ŀŘŘǊŜǎǎ {9!κ{I 
ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ǊŜƭŀǘŜŘ ŎƻƳǇƭŀƛƴǘǎ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎ ŀǊŜ ƘƛǊŜŘΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ƛƴǎǝǘǳǘŜ ƳŜŀǎǳǊŜǎ ǘƻ ŀǾƻƛŘ ŦƻǊŎŜŘ ƭŀōƻǊ ŀƴŘ ŎƘƛƭŘ 
ƭŀōƻǊ ǊƛǎƪǎΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜǾŜƭƻǇ ƛƴǎǝǘǳǝƻƴŀƭ 
ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ ǎŜŎǳǊƛǘȅ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ ōȅ 
ŀǇǇǊŀƛǎŀƭ ǘƻ ŜƴǎǳǊŜ ǘƘŜ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ǳǎŜ ƻŦ 
ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ ŀǊŜ ƳƛǝƎŀǘŜŘΦ tǊƻƧŜŎǘ Da  
ŀƴŘ ǿƻǊƪŜǊǎϥ Da ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛǾŜ ǘƻ {9!κ{I 
ŎƻƳǇƭŀƛƴǘǎ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ŀ ǎǳǊǾƛǾƻǊ ŎŜƴǘŜǊŜŘ 
ƳŀƴƴŜǊΦ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ о 
ό9{{оύΥ wŜǎƻǳǊŎŜ 
9ŶŎƛŜƴŎȅ ŀƴŘ 
tƻƭƭǳǝƻƴ tǊŜǾŜƴǝƻƴ 
ŀƴŘ aŀƴŀƎŜƳŜƴǘ 

9{{ о ǇǊƻƳƻǘŜǎ ǎǳǎǘŀƛƴŀōƭŜ ǊŜǎƻǳǊŎŜ ǳǝƭƛȊŀǝƻƴΣ 
ŀǾƻƛŘƛƴƎ ŀƴŘκƻǊ ƳƛƴƛƳƛȊƛƴƎ ǇǊƻƧŜŎǘ ǇƻƭƭǳǝƻƴΣ 
ƎŜƴŜǊŀǝƻƴ ƻŦ ƘŀȊŀǊŘƻǳǎ ŀƴŘ ƴƻƴπƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ŀƴŘ 
ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ŜƳƛǎǎƛƻƴǎΦ ¢Ƙƛǎ ǎǘŀƴŘŀǊŘ ŜƴƧƻƛƴǎ 
.ƻǊǊƻǿŜǊǎ ǘƻ ŜƴǎǳǊŜ ŜŶŎƛŜƴǘ ǳǎŜ ƻŦ ŜƴŜǊƎȅΣ ǿŀǘŜǊ ŀƴŘ 
ƻǘƘŜǊ Ǌŀǿ ƳŀǘŜǊƛŀƭǎ ŀǎ ǿŜƭƭ ŀǎ ƳŀƴŀƎŜ ŀƛǊ ǇƻƭƭǳǝƻƴΣ 
ƘŀȊŀǊŘƻǳǎ ŀƴŘ ƴƻƴπƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜΣ ŎƘŜƳƛŎŀƭǎ ŀƴŘ 
ƘŀȊŀǊŘƻǳǎ ƳŀǘŜǊƛŀƭǎ όƛƴŎƭǳŘƛƴƎ ǇŜǎǝŎƛŘŜǎύ ƛƴ ōƻǘƘ 

wŜƭŜǾŀƴǘ 9{{о ƛǎ ǊŜƭŜǾŀƴǘ ƎƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ŀŎǝǾƛǝŜǎ ƛƴ 
ŦƻǊŜǎǘǊȅΣ ǝƳōŜǊ ǇǊƻŎŜǎǎƛƴƎΣ ǇƭŀƴǘŀǝƻƴǎΣ ƭƛǾŜƭƛƘƻƻŘΣ 
ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ ŀŎǝǾƛǝŜǎΣ ǿƘƛŎƘ Ŝƴǘŀƛƭ ǊŜǎƻǳǊŎŜ ǳǎŜ 
ŀƴŘ Ƴŀȅ ƎŜƴŜǊŀǘŜ ǿŀǎǘŜΣ ŜƳƛǎǎƛƻƴ ŀƴŘ ǇƻƭƭǳǝƻƴΦ ¢ƘŜ 
ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƛƴŎƭǳŘŜ ǎƻƛƭ ŀƴŘ ǿŀǘŜǊ 
ŎƻƴǘŀƳƛƴŀǝƻƴ ŦǊƻƳ ŀƎǊƻŎƘŜƳƛŎŀƭǎΣ ŀƛǊ ŜƳƛǎǎƛƻƴǎΣ 
ƴƻƛǎŜΣ ǿŀǎǘŜǿŀǘŜǊΣ ŀƴŘ ǎƻƭƛŘ ǿŀǎǘŜ ŦǊƻƳ ǎŀǿƳƛƭƭƛƴƎΣ 
ǊƻŀŘǎ ŀƴŘ ǇƻǊǘǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όǳƴŘŜǊ ttt 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

ŘŜƎǊŀŘŜŘ ŀƴŘ ƴƻƴπŘŜƎǊŀŘŜŘ ŀǊŜŀǎ ƎƛǾŜƴ ǘƘŜƛǊ ǘŜŎƘƴƛŎŀƭ 
ŀƴŘ ŬƴŀƴŎƛŀƭ ŦŜŀǎƛōƛƭƛǘȅ ƛƴ ƭƛƴŜ ǿƛǘƘ DƻƻŘ LƴǘŜǊƴŀǝƻƴŀƭ 
LƴŘǳǎǘǊȅ tǊŀŎǝŎŜ όDLLtύΦ 

ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ 
ǎǘǳŘƛŜǎύ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ŦŀŎƛƭƛǝŜǎΣ ŀǎ ǿŜƭƭ ŀǎ 
ŎǳƳǳƭŀǝǾŜ ǇǊŜǎǎǳǊŜǎ ƻƴ ǿŀǘŜǊ ŀƴŘ ŜƴŜǊƎȅ ǊŜǎƻǳǊŎŜǎΦ 
¢ƻ ƳŀƴŀƎŜ ǘƘŜǎŜ ǊƛǎƪǎΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƛƴǘŜƎǊŀǘŜ ǎƻƛƭ 
ŀƴŘ ǿŀǘŜǊ ŎƻƴǎŜǊǾŀǝƻƴ ǇǊŀŎǝŎŜǎ ŀƴŘ ǇǊƻƳƻǘŜ 
ǎǳǎǘŀƛƴŀōƭŜ ƘŀǊǾŜǎǝƴƎ ǇǊŀŎǝŎŜǎ ǘƻ ƳƛƴƛƳƛȊŜ ǿŀǎǘŜ 
ŀƴŘ ƳŀȄƛƳƛȊŜ ǝƳōŜǊ ǳǝƭƛȊŀǝƻƴ{ǇŜŎƛŬŎ ƳƛǝƎŀǝƻƴ 
ŀƴŘ ǊŜǎƻǳǊŎŜπŜŶŎƛŜƴŎȅ ƳŜŀǎǳǊŜǎ ǿƛƭƭ ōŜ ŘŜǘŀƛƭŜŘ ƛƴ 
9{aC ŀƴŘ ǎƛǘŜπǎǇŜŎƛŬŎ 9{atǎΦ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ п 
ό9{{пύΥ /ƻƳƳǳƴƛǘȅ 
IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘ п ό9{{пύ ƛǎ ǝǘƭŜŘ 
ά/ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅέΦ ¢ƘŜ ƻōƧŜŎǝǾŜ ƻŦ ǘƘƛǎ 
ǎǘŀƴŘŀǊŘ ƛǎ ǘƻ ŀƴǝŎƛǇŀǘŜΣ ŀǾƻƛŘ ŀƴŘκƻǊ ƳƛǝƎŀǘŜ ŀŘǾŜǊǎŜ 
ǇǊƻƧŜŎǘ ƛƳǇŀŎǘǎ ƻƴ ōŜƴŜŬŎƛŀǊȅ ŎƻƳƳǳƴƛǝŜǎ ŀǎ ǿŜƭƭ ŀǎ 
ǎŀŦŜƎǳŀǊŘ ǇǊƻƧŜŎǘπŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎ ŦǊƻƳ ǘǊŀŶŎ ŀƴŘ 
ǊƻŀŘ ǎŀŦŜǘȅ ǊƛǎƪǎΣ ŘƛǎŜŀǎŜǎ ŀƴŘ ƘŀȊŀǊŘƻǳǎ ƳŀǘŜǊƛŀƭǎ 
ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴΦ 

wŜƭŜǾŀƴǘ 9{{п ƛǎ ǊŜƭŜǾŀƴǘΣ ŀǎ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƛƴǾƻƭǾŜ ŘŜǾŜƭƻǇƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ƛƴŎƭǳŘƛƴƎ ǎŀǿƳƛƭƭƛƴƎΣ ǊƻŀŘǎ ŀƴŘ ǇƻǊǘǎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όǳƴŘŜǊ ttt ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǇǊŜπ
ŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎύΣ ǇŀǊƪ ŦŀŎƛƭƛǝŜǎΣ ŀƴŘ 
ŦƻǊŜǎǘ ƘŀǊǾŜǎǝƴƎ ƻǇŜǊŀǝƻƴǎΣ ǿƘƛŎƘ Ƴŀȅ ǇƻǎŜ 
ŎƻƳƳǳƴƛǘȅ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǊƛǎƪǎΦ tƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ 
ƛƳǇŀŎǘǎ Ƴŀȅ ƛƴŎƭǳŘŜ ǎǘǊǳŎǘǳǊŀƭ ŦŀƛƭǳǊŜǎΣ ŬǊŜπǊŜƭŀǘŜŘ 
ƛƴƧǳǊƛŜǎ όōǳǊƴǎΣ ǎƳƻƪŜ ƛƴƘŀƭŀǝƻƴύΣ ŦŀƭƭǎΣ ŎƻƴǘŀŎǘ ǿƛǘƘ 
ƘŜŀǾȅ ŜǉǳƛǇƳŜƴǘΣ ǊŜǎǇƛǊŀǘƻǊȅ ƛǎǎǳŜǎ ŦǊƻƳ ŘǳǎǘΣ ŦǳƳŜǎ 
ƻǊ ƴƻȄƛƻǳǎ ƻŘƻǊǎΣ ǘǊŀŶŎ ŀƴŘ ǊƻŀŘ ǎŀŦŜǘȅ ƘŀȊŀǊŘǎΣ 
ƭŀōƻǊ ƛƴƅǳȄΣ ŀƴŘ ŜȄǇƻǎǳǊŜ ǘƻ ƘŀȊŀǊŘƻǳǎ ƳŀǘŜǊƛŀƭǎΣΦLƴ 
ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎΣ ŎƻƳƳǳƴƛǝŜǎ Ƴŀȅ ŀƭǎƻ ŦŀŎŜ 
ƘǳƳŀƴςǿƛƭŘƭƛŦŜ ŎƻƴƅƛŎǘΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ŀƴŘ  
ƛƳǇŀŎǘǎ ǿƛƭƭ ōŜ ŀǎǎŜǎǎŜŘ ǿƛǘƘƛƴ ǘƘŜ 9{aC ŀƴŘΣ ǿƘŜǊŜ 
ǊŜǉǳƛǊŜŘΣ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ ǎƛǘŜπǎǇŜŎƛŬŎ 9{atǎ ŦƻǊ  
ǎǳōǇǊƻƧŜŎǘǎΦ ¢ƘŜ 9{atǎ ǿƛƭƭ ƛƴŎƻǊǇƻǊŀǘŜ ƳŜŀǎǳǊŜǎ ŦƻǊ 
ǎǘǊǳŎǘǳǊŀƭ ǎŀŦŜǘȅΣ ƭƛŦŜ ŀƴŘ ǎŀŦŜǘȅ ǇǊƻǾƛǎƛƻƴǎΦ ¢ƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŜƴǎǳǊŜ ǳƴƛǾŜǊǎŀƭ ŀŎŎŜǎǎΦ {at ŀƴŘ {9!κ{I 
ŀŎǝƻƴ Ǉƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ǿƛƭƭ ōŜ 
ŘŜǾŜƭƻǇŜŘ ǎƻ ǘƘŀǘ ǘƘŜ ǳǎŜ ƻŦ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ 
ǊŜƭŀǘŜŘ Ǌƛǎƪǎ ƛƴŎƭǳŘƛƴƎ {9!κ{I Ǌƛǎƪǎ ŀƎŀƛƴǎǘ 
ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ ƳƛǝƎŀǘŜŘΦ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{рύπ [ŀƴŘ 
!ŎǉǳƛǎƛǝƻƴΣ 

9{{ р ŀŎƪƴƻǿƭŜŘƎŜǎ ǘƘŀǘ ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ƭŀƴŘ ŀŎǉǳƛǎƛǝƻƴ 
ŀƴŘ ƭŀƴŘπǳǎŜ ƭƛƳƛǘŀǝƻƴǎ Ŏŀƴ ƴŜƎŀǝǾŜƭȅ ŀũŜŎǘ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭǎΦ tƘȅǎƛŎŀƭ ŘƛǎǇƭŀŎŜƳŜƴǘ 
όǊŜƭƻŎŀǝƻƴΣ ƭƻǎǎ ƻŦ ǊŜǎƛŘŜƴǝŀƭ ƭŀƴŘΣ ƻǊ ƭƻǎǎ ƻŦ ǎƘŜƭǘŜǊύ ƻǊ 

wŜƭŜǾŀƴǘ 9{{р ƛǎ ǊŜƭŜǾŀƴǘΦ ¢ƘŜ ǇǊƻƧŜŎǘ Ƴŀȅ ƛƴǾƻƭǾŜ ƭŀƴŘ 
ŀŎǉǳƛǎƛǝƻƴΣ ƛƴǾƻƭǳƴǘŀǊȅ ǊŜǎŜǧƭŜƳŜƴǘ ŀƴŘκƻǊ ŀŎŎŜǎǎ 
ǊŜǎǘǊƛŎǝƻƴǎ ŘǳŜ ǘƻ ŀŎǝǾƛǝŜǎ ǎǳŎƘ ŀǎΣ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ 
ƴǳǊǎŜǊƛŜǎΣ ǇǊƻǾƛǎƛƻƴ ƻŦ ǎƻƭŀǊπǇƻǿŜǊŜŘ ǿŀǘŜǊ ǎȅǎǘŜƳǎΣ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

wŜǎǘǊƛŎǝƻƴǎ ƻƴ [ŀƴŘ 
¦ǎŜ ŀƴŘ LƴǾƻƭǳƴǘŀǊȅ 
wŜǎŜǧƭŜƳŜƴǘ 

ŜŎƻƴƻƳƛŎ ŘƛǎǇƭŀŎŜƳŜƴǘ όƭƻǎǎ ƻŦ ƭŀƴŘΣ ŀǎǎŜǘǎΣ ƻǊ ŀŎŎŜǎǎ ǘƻ 
ŀǎǎŜǘǎ ƭŜŀŘƛƴƎ ǘƻ ƭƻǎǎ ƻŦ ǊŜǾŜƴǳŜ ǎƻǳǊŎŜǎ ƻǊ ƻǘƘŜǊ ƳŜŀƴǎ 
ƻŦ ǎǳōǎƛǎǘŜƴŎŜύ Ƴŀȅ ǊŜǎǳƭǘ ŦǊƻƳ ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ƭŀƴŘ 
ŀŎǉǳƛǎƛǝƻƴ ƻǊ ƭƛƳƛǘǎ ƻƴ ƭŀƴŘ ǳǎŀƎŜΦ 

ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ƻŦ ŘŜƎǊŀŘŜŘ 
ƭŀƴŘǎŎŀǇŜǎΣ tŀǊƪ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ƳŀǊƪŜǘπ
ƭƛƴƪŜŘ ŜƴǘŜǊǇǊƛǎŜǎΣ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŎƻƳƳǳƴƛǘȅπ
ƛƴŎƭǳǎƛǾŜ ǝƳōŜǊ ǇǊƻŎŜǎǎƛƴƎ ƛƴŘǳǎǘǊƛŜǎΣ ǊŜǾƛǘŀƭƛȊƛƴƎ 
ŜȄƛǎǝƴƎ C5! ǝƳōŜǊ Ǉƭŀƴǘŀǝƻƴǎ ŜǘŎΦ ¢ƘŜ ǇǊƻƧŜŎǘ Ƙŀǎ 
ŘŜǾŜƭƻǇŜŘ ŀ ǊŜǎŜǧƭŜƳŜƴǘ ŦǊŀƳŜǿƻǊƪ όwCύ ǘƻ ƛŘŜƴǝŦȅ 
ǘƘŜǎŜ ƛǎǎǳŜǎ ōȅ ŀǇǇǊŀƛǎŀƭΦ ¢ƘŜ ǇǊƻƧŜŎǘ Ƴŀȅ ŘŜǾŜƭƻǇ 
ǊŜǎŜǧƭŜƳŜƴǘ Ǉƭŀƴκǎ ƭŀǘŜǊΣ ƛŦ ŀǇǇƭƛŎŀōƭŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ 
Ƴŀȅ ŎǊŜŀǘŜ ƴŜǿ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎ ǘƻ ǘƘŜ tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎ ƻǊ ƛƳǇǊƻǾŜ ǘƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ 
ǊŜǎǘǊƛŎǝƻƴǎΤ ǘƘŜǊŜŦƻǊŜ ŀ ǇǊƻŎŜǎǎ ŦǊŀƳŜǿƻǊƪ Ƙŀǎ ōŜŜƴ  
ŘŜǾŜƭƻǇŜŘ ǘƻ ŘŜǘŀƛƭ ǘƘŜ ǇǊƻŎŜǎǎŜǎ ōȅ ǿƘƛŎƘ ŀƭƭ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ǿƛƭƭ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ǘƘŜ ŘŜǎƛƎƴ ƻŦ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ ŀƴŘ ƳŜŀǎǳǊŜǎ ƛƴ ŀ ǿŀȅ ǘƘŀǘ ŀŘŘǊŜǎǎŜǎ ǘƘŜ 
ŀŘǾŜǊǎŜ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜǎŜ ǊŜǎǘǊƛŎǝƻƴǎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘπ 
ό9{{сύ π .ƛƻŘƛǾŜǊǎƛǘȅ 
/ƻƴǎŜǊǾŀǝƻƴ ŀƴŘ 
{ǳǎǘŀƛƴŀōƭŜ 
aŀƴŀƎŜƳŜƴǘ ƻŦ 
[ƛǾƛƴƎ bŀǘǳǊŀƭ 
wŜǎƻǳǊŎŜǎ 

 wŜƭŜǾŀƴǘ Lǘ ƛǎ ǊŜƭŜǾŀƴǘ ƎƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǎǳǇǇƻǊǘ ŦƻǊ ŀŎǝǾƛǝŜǎ 
ƛƴ [ƛōŜǊƛŀΩǎ ōƛƻŘƛǾŜǊǎƛǘȅπǊƛŎƘ ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎ ǘƘŀǘ 
Ƙƻǎǘ ŜƴŘŜƳƛŎ ŀƴŘ ǘƘǊŜŀǘŜƴŜŘ ǎǇŜŎƛŜǎΦ /ƻǊŜ ŀŎǝǾƛǝŜǎΣ 
ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜ 
ƳŀƴŀƎŜƳŜƴǘΣ ŦƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴΣ ǎǳǎǘŀƛƴŀōƭŜ ǝƳōŜǊ 
ǇǊƻŘǳŎǝƻƴΣ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƴƻƴπǝƳōŜǊ ŦƻǊŜǎǘ 
ǇǊƻŘǳŎǘǎτƳŀȅ ǇƻǎŜ Ǌƛǎƪǎ ǘƻ ǎŜƴǎƛǝǾŜ Ƙŀōƛǘŀǘǎ ŀƴŘ 
ōƛƻŘƛǾŜǊǎƛǘȅΦ tƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘǎ ƛƴŎƭǳŘŜ 
Ƙŀōƛǘŀǘ ƭƻǎǎ ŀƴŘ ŦǊŀƎƳŜƴǘŀǝƻƴΣ ƻǾŜǊ ƘŀǊǾŜǎǝƴƎΣ ǎƻƛƭ 
ŜǊƻǎƛƻƴΣ ŘŜƎǊŀŘŀǝƻƴ ƻŦ ǿŀǘŜǊ ŀƴŘ ǎƻƛƭ ǉǳŀƭƛǘȅΣ 
ƛƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎ ƛƴǘǊƻŘǳŎǝƻƴΣ ǇƻŀŎƘƛƴƎ ŀƴŘ ƘǳƳŀƴπ
ǿƛƭŘƭƛŦŜ ŎƻƴƅƛŎǘΦ 9{aC ǿƛƭƭ ƛƴŎƭǳŘŜ ōƛƻŘƛǾŜǊǎƛǘȅπǊŜƭŀǘŜŘ 
ǎŎǊŜŜƴƛƴƎ ϧ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎΦ ²ƘŜǊŜ ǎŎǊŜŜƴƛƴƎ 
ƛŘŜƴǝŬŜǎ ǎƛƎƴƛŬŎŀƴǘ ōƛƻŘƛǾŜǊǎƛǘȅ ǊƛǎƪǎΣ ŀ .at ǿƛƭƭ ōŜ 
ǇǊŜǇŀǊŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ό{ŜŜ ŘǊŀƊ ƻǳǘƭƛƴŜ ƻŦ .at 
ƛƴ ŀƴƴŜȄ уύΦ !ŎǝǾƛǝŜǎ ƛƴ t! ƻǊ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘǎ ǿƛƭƭ 
ŎƻƳǇƭȅ ǿƛǘƘ 9{{с ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ŀƭƛƎƴ ǿƛǘƘ 
ƴŀǝƻƴŀƭ ōƛƻŘƛǾŜǊǎƛǘȅ ǎǘǊŀǘŜƎƛŜǎ ŀƴŘ t! ƳŀƴŀƎŜƳŜƴǘ 
ǇƭŀƴǎΦ /ŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ƻŦ C5! ŀƴŘ ǇŀǊǘƴŜǊǎ ǿƛƭƭ ōŜ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

ƪŜȅ ŦƻǊ ōƛƻŘƛǾŜǊǎƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǎŀŦŜƎǳŀǊŘǎ 
ŎƻƳǇƭƛŀƴŎŜ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{уύ π /ǳƭǘǳǊŀƭ 
IŜǊƛǘŀƎŜ 

Lǘ ŘŜŬƴŜǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŜƭŜƳŜƴǘǎ ǘƻ ƛƴŎƭǳŘŜ ǘŀƴƎƛōƭŜ 
ŀǎǎŜǘǎ ǎǳŎƘ ŀǎ ǎƘǊƛƴŜǎΣ ŀǊǝŦŀŎǘǎ ŀƴŘ ǎǘƻƴŜǎ ŀƴŘ 
ƛƴǘŀƴƎƛōƭŜ ŀǎǎŜǘǎ ǎǳŎƘ ŀǎ ǘŀōƻƻǎΦ 9{{ у ƭŀȅǎ ƻǳǘ ǘƘŜ 
.ŀƴƪΩǎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŘŜǾŜƭƻǇƳŜƴǘ ǿƛǘƘƛƴ ƻǊ ŎƭƻǎŜ ǘƻ 
ŎǳƭǘǳǊŀƭƭȅ ǎŜƴǎƛǝǾŜ ȊƻƴŜǎΦ ¢Ƙƛǎ ǎǘŀƴŘŀǊŘ ŀƭǎƻ ŘƛǎŎǳǎǎŜǎ 
ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ ƳŜǘ ǇǊƛƻǊ ǘƻ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇǊƻƧŜŎǘǎ ǘƘŀǘ ŀǊŜ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ŀŘǾŜǊǎŜ 
Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƻƴ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎƛǘŜǎ ŀƴŘ 
ǊŜǎƻǳǊŎŜǎΦ ¢ƘŜ ŎǊƛǝŎŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ƳŜŀƴƛƴƎŦǳƭ 
Ŏƻƴǎǳƭǘŀǝƻƴ ǿƛǘƘ ŀũŜŎǘŜŘ ǇŜǊǎƻƴǎΣ ŜȄǇŜǊǘǎ ŀƴŘ ƻǘƘŜǊ 
ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǝŜǎΣ ŎƻƴŬŘŜƴǝŀƭƭȅκŘƛǎŎƭƻǎǳǊŜ ŀǎ ǿŜƭƭ ŀǎ 
ƳƻǾŜƳŜƴǘ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭ ǳǎŜ ƻŦ ŎǳƭǘǳǊŀƭ όƘŜǊƛǘŀƎŜύ 
ǊŜǎƻǳǊŎŜǎΦ ¢ƘŜ .ŀƴƪΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
{ǘŀƴŘŀǊŘ ƻƴ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ǎŜŜƪǎ ǘƻ ǇǊƻǘŜŎǘ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŀŘǾŜǊǎŜ ǇǊƻƧŜŎǘ ƛƳǇŀŎǘǎ ŀƴŘ 
ŜǎǘŀōƭƛǎƘ ǘƘŜƳ ŀǎ ŀƴ ƛƴǘŜƎǊŀƭ ǇŀǊǘ ƻŦ ǎǳǎǘŀƛƴŀōƭŜ 
ŘŜǾŜƭƻǇƳŜƴǘΦ 

wŜƭŜǾŀƴǘ 9{{у ƛǎ ǊŜƭŜǾŀƴǘ ŘǳŜ ǘƻ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻƴ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ŦǊƻƳ ŦƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴΣ ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴΣ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘΦ wƛǎƪǎ 
ƛƴŎƭǳŘŜ ŘƛǎǘǳǊōŀƴŎŜ ǘƻ ǳƴƪƴƻǿƴ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ 
ǊŜǎƻǳǊŎŜǎ ŦǊƻƳ ŜȄŎŀǾŀǝƻƴǎ ŀƴŘ ŜŀǊǘƘǿƻǊƪǎ ŀƴŘ 
ƛƳǇŀŎǘǎ ƻƴ ǊŜŎƻƎƴƛȊŜŘ ƻǊ ŎƻƳƳǳƴƛǘȅπǎƛƎƴƛŬŎŀƴǘ 
ƘŜǊƛǘŀƎŜ ǎƛǘŜǎΦ ! ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀǎǎŜǎǎƳŜƴǘ Ƙŀǎ 
ōŜŜƴ ŎƻƴŘǳŎǘŜŘ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ 9{aCΣ ǿƛǘƘ Ǌƻōǳǎǘ 
ǎǘŀƪŜƘƻƭŘŜǊ ŎƻƴǎǳƭǘŀǝƻƴǎΣ ŜǎǇŜŎƛŀƭƭȅ ǿƛǘƘ ŀũŜŎǘŜŘ  
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ŀǳǘƘƻǊƛǝŜǎΦ !ǾƻƛŘŀƴŎŜ ƛǎ ǘƘŜ 
ǇǊƛƳŀǊȅ ƳƛǝƎŀǝƻƴ ǎǘǊŀǘŜƎȅΤ ŀŎǝǾƛǝŜǎ ǿƛƭƭ ōŜ ŘŜǎƛƎƴŜŘ 
ǘƻ ǎǘŜŜǊ ŎƭŜŀǊ ƻŦ ƪƴƻǿƴ ǎŜƴǎƛǝǾŜ ǎƛǘŜǎΦ ! /ƘŀƴŎŜ CƛƴŘǎ 
tǊƻŎŜŘǳǊŜ ǿƛƭƭ ōŜ ƛƴŎƭǳŘŜŘ ƛƴ ŀƭƭ ǿƻǊƪǎ ŎƻƴǘǊŀŎǘǎ ŀƴŘ 
ǎǘŀũ ǿƛƭƭ ōŜ ǘǊŀƛƴŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ƛǘΦ ²ƘŜǊŜ ǎƛƎƴƛŬŎŀƴǘ 
Ǌƛǎƪǎ ŀǊŜ ƛŘŜƴǝŬŜŘΣ ŀ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ ό/Iatύ ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ό!ǇǇŜƴŘƛȄ мл ŀƴŘ ммύΦ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{млύ π 
{ǘŀƪŜƘƻƭŘŜǊ 
9ƴƎŀƎŜƳŜƴǘ ŀƴŘ 
LƴŦƻǊƳŀǝƻƴ 
5ƛǎŎƭƻǎǳǊŜ 

9{{мл ŜǎǘŀōƭƛǎƘŜǎ ŀ ǎȅǎǘŜƳŀǝŎ ŀǇǇǊƻŀŎƘ ǘƻ ǎǘŀƪŜƘƻƭŘŜǊ 
ŜƴƎŀƎŜƳŜƴǘ ǿƘƛƭŜ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŀǇǇǊƻǇǊƛŀǘŜ 
ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǇǊƻƧŜŎǘ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƛǎ ǇǊƻǾƛŘŜŘ ǘƻ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴ ŀ ǝƳŜƭȅΣ ŎƻƳǇǊŜƘŜƴǎƛǾŜΣ ŀŎŎŜǎǎƛōƭŜΣ ŀƴŘ 
ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴƴŜǊΦ ¢ƘŜ ǎǘŀƴŘŀǊŘ ŀƭǎƻ ŜƴǎǳǊŜǎ ƛƴŎƭǳǎƛǾŜ 
ŀƴŘ ŜũŜŎǝǾŜ ŜƴƎŀƎŜƳŜƴǘ ƻŦ ǇǊƻƧŜŎǘπŀũŜŎǘŜŘ ǇŀǊǝŜǎ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ŎȅŎƭŜ ŀƴŘ ǇǊƻǾƛŘŜǎ ŀǾŜƴǳŜǎ ŦƻǊ 
ŀǎǎŜǎǎƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊ ƛƴǘŜǊŜǎǘ ŀƴŘ ƛƴŎƻǊǇƻǊŀǝƴƎ ǘƘŜƛǊ 
ǾƛŜǿǎ ƛƴǘƻ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ ǇǊƻƧŜŎǘǎΦ 

wŜƭŜǾŀƴǘ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŎƻƴŘǳŎǝƴƎ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ǿƻƳŜƴ ŀƴŘ ƳŜƴ ƛƴ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎΣ ŀƴŘ 
ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ŀ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 
Ǉƭŀƴ ǿƛƭƭ ōŜ ŘŜǾŜƭƻǇŜŘ ōȅ ŀǇǇǊŀƛǎŀƭΦ CƻǊŜǎǘŜŘ 
ŎƻƳƳǳƴƛǝŜǎΣ ŦŀǊƳŜǊǎ ƘƻǳǎŜƘƻƭŘǎ ƻŦ ǎŜƭŜŎǘŜŘ ǇǊƻƧŜŎǘ 
ŎƻǳƴǝŜǎ ŀǊŜ ǇŀǊǘ ƻŦ ǇǊƻƧŜŎǘ ŀũŜŎǘŜŘ ǇŀǊǝŜǎΦ ²ƻƳŜƴ 
όǎƛƴƎƭŜΣ ǿƛŘƻǿŜŘΣ ŦŜƳŀƭŜ ƘŜŀŘŜŘ ƘƻǳǎŜƘƻƭŘǎΣ ȅƻǳƴƎ 
ǿƻƳŜƴ ŜǘŎΦύΣ ƳŀǊƎƛƴŀƭƛȊŜŘ ȅƻǳǘƘΣ ǇŜǊǎƻƴǎ ǿƛǘƘ 
Řƛǎŀōƛƭƛǘȅ ƛƴ ǇǊƻƧŜŎǘ ƭƻŎŀǝƻƴǎ ŎƻƴǎǝǘǳǘŜ ǘƘŜ 
ŘƛǎŀŘǾŀƴǘŀƎŜŘ ƻǊ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΦ tǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ŀŎǘƻǊǎ ƛƴŎƭǳŘƛƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǊǳōōŜǊ ŦŀǊƳŜǊǎϥ 
ŀǎǎƻŎƛŀǝƻƴǎΣ ǎǇŜŎƛŀƭƛȊŜŘ ōǳǎƛƴŜǎǎ ƛƴǘŜǊƳŜŘƛŀǊƛŜǎΣ 
ŬƴŀƴŎƛŀƭ ƛƴǎǝǘǳǝƻƴǎΣ ǳƴƛǾŜǊǎƛǝŜǎΣ ŀƴŘ ǘŜŎƘƴƛŎŀƭ 
ƛƴǎǝǘǳǘŜǎ ǿƛƭƭ ōŜ ǇŀǊǘ ƻŦ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǝŜǎΦ ¢ƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŀƭǎƻ ŎƻƴŘǳŎǘ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƻ ŘŜǾŜƭƻǇ 
ǇǊƻŎŜǎǎ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ ŀǎǎŜǎǎƳŜƴǘΣ ōȅ 
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ор 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ 
ό9{{ύ 

YŜȅ wŜǉǳƛǊŜƳŜƴǘǎ {ǘŀǘǳǎ wŜƳŀǊƪǎκ/ƻƳƳŜƴǘǎ 

ŀǇǇǊŀƛǎŀƭΣ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘǎ ƻŦ ǇƻǘŜƴǝŀƭ 
ǊŜǎǘǊƛŎǝƻƴǎΣ ŀƴŘ ŀǎǎŜǎǎ ǘƘŜ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ 
ŦǳƴŎǝƻƴǎ ƻŦ ǘƘŜ ŎƭƛŜƴǘ ǊŜǎǇŜŎǝǾŜƭȅΦ {ŜŎǳǊƛǘȅ 
ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ ǿƛƭƭ ŀƭǎƻ ōŜ ŘŜǾŜƭƻǇŜŘ ōȅ ŀǇǇǊŀƛǎŀƭΦ 

 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

ос 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

оΦн  tǊƻƧŜŎǘ /ŀǘŜƎƻǊƛȊŀǝƻƴ ǳƴŘŜǊ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 9{C 

¦ƴŘŜǊ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 9{CΣ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ŎƭŀǎǎƛŬŜǎ ǇǊƻƧŜŎǘǎ ƛƴǘƻ ŦƻǳǊ όпύ ŎŀǘŜƎƻǊƛŜǎΥ IƛƎƘΣ {ǳōǎǘŀƴǝŀƭΣ 
aƻŘŜǊŀǘŜ ŀƴŘ [ƻǿ wƛǎƪ ƭŀǊƎŜƭȅ ōŀǎŜŘ ƻƴ ǘƘŜ ǎŎŀƭŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ƭŜǾŜƭ ƻŦ ƛƳǇŀŎǘΣ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ǎŜƴǎƛǝǾƛǝŜǎ ŀƴŘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǇǊƻƧŜŎǘΣ ƛƴ ŎƻǳƴǘǊȅ ǎƻŎƛƻπǇƻƭƛǝŎŀƭ ŎƻƴŘƛǝƻƴǎ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 
ŎŀǇŀŎƛǘȅ ƻŦ ǘƘŜ ōƻǊǊƻǿŜǊ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ŀǎǎƻŎƛŀǘŜŘ ƛƳǇŀŎǘǎ ŀƴŘ ǊƛǎƪǎΦ  

.ŀǎŜŘ ƻƴ ǘƘŜ ƴŀǘǳǊŜ ŀƴŘ ǎŎƻǇŜ ƻŦ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ǇǊƛƳŀǊƛƭȅ ǳƴŘŜǊ ŎƻƳǇƻƴŜƴǘ н ό{ǳǎǘŀƛƴŀōƭŜ CƻǊŜǎǘ 
wŜǎƻǳǊŎŜ 5ŜǾŜƭƻǇƳŜƴǘ ŀƴŘ wŜǎƛƭƛŜƴǘ [ƛǾŜƭƛƘƻƻŘǎύ ŀƴŘ о ό{ǳǎǘŀƛƴŀōƭŜ CƻǊŜǎǘ 9ŎƻƴƻƳȅ ŀƴŘ ±ŀƭǳŜ /Ƙŀƛƴ 
5ŜǾŜƭƻǇƳŜƴǘύ ŀƴŘ ǘƘŜ ŎŀǇŀŎƛǘȅ ƻŦ ǘƘŜ C5!κtL¦ ƛƴ [ƛōŜǊƛŀ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ƻŦ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ 9{{ǎΣ ǘƘŜ Ǌƛǎƪ ǊŀǝƴƎ ƛǎ ŀǎǎŜǎǎŜŘ ǘƻ ōŜ IƛƎƘ ŀǘ ǘƘƛǎ ǎǘŀƎŜΦ   

¢ƘŜ Ǌƛǎƪ ƻŦ {ŜȄǳŀƭ 9ȄǇƭƻƛǘŀǝƻƴΣ !ōǳǎŜΣ ŀƴŘ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ό{9!κ{Iύ ƛǎ ǎǳōǎǘŀƴǝŀƭΣ ŘǳŜ ǘƻ ŎƛǾƛƭ ǿƻǊƪǎΣ 

ƛƴŎǊŜŀǎŜ ƛƴ ƭŀōƻǊ ƛƴƅǳȄΣ ƭƛǾŜƭƛƘƻƻŘǎ ŀŎǝǾƛǝŜǎΣ ŀƴŘ ǳǎŜ ƻŦ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭΦ !ƴ {9!κ{I ŀŎǝƻƴ Ǉƭŀƴ ŀƴŘ 

ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ōȅ ŀǇǇǊŀƛǎŀƭ ŀƴŘ ǿƛƭƭ ōŜ ŬƴŀƭƛȊŜŘ ǿƛǘƘƛƴ о ƳƻƴǘƘǎ ŦƻƭƭƻǿƛƴƎ 

tǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ C5!κtL¦ ǘƘǊƻǳƎƘƻǳǘ tǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ 

ǊŜŎǊǳƛǝƴƎ ŀ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ŀƴŘ D.±κ{9!κ{I ŜȄǇŜǊǘΦ tǊƻǾƛǎƛƻƴǎ ƛƴ ǘƘŜ {9!κ{I !Ŏǝƻƴ tƭŀƴ ŀƴŘ 

ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ǊŜǉǳƛǊƛƴƎ ŎƻƴǘǊŀŎǘƻǊǎ ǘƻ ŀŘƻǇǘ ŀƴŘ ŜƴŦƻǊŎŜ {9!κ{I /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘΣ 

ƳŀƴŘŀǘƻǊȅ ǿƻǊƪŜǊ ǘǊŀƛƴƛƴƎΣ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǊŜŦŜǊǊŀƭ ǇŀǘƘǿŀȅǎ ǘƻ ǉǳŀƭƛŬŜŘ D.± ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΣ ŀƴŘ 

ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ όǿƛǘƘ ǿƻƳŜƴ ŀƴŘ ȅƻǳǘƘύ ƻƴ {9!κ{I Ǌƛǎƪǎ ŀƴŘ ŀǾŀƛƭŀōƭŜ ǊŜǇƻǊǝƴƎ ƻǇǝƻƴǎ 

ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ōȅ ǘƘŜ C5!κtL¦ ōȅ ǇǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭΦ ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ƭŜǾŜǊŀƎŜ ŜȄƛǎǝƴƎ {9!κ{I Ǌƛǎƪ ŀŎǝƻƴ 

Ǉƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ŀƴŘ ŜƴǎǳǊŜ ŀ ǊŜǎǇƻƴǎƛǾŜ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ όDaύΣ ǿƻǊƪŜǊ ǘǊŀƛƴƛƴƎΣ 

ŀƴŘ ŀƴ !ŎŎƻǳƴǘŀōƛƭƛǘȅ ŀƴŘ wŜǎǇƻƴǎŜ CǊŀƳŜǿƻǊƪΦ 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ƛƴŎƭǳǎƛǾŜ ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴ ŘƛǎŎƭƻǎǳǊŜ ǳǎƛƴƎ ŀǇǇǊƻǇǊƛŀǘŜ 
ƭŀƴƎǳŀƎŜ ŀƴŘ ƳŜŘƛŀΦ YŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴŎƭǳŘŜ ǘƘŜ C5!Σ ǊŜƭŜǾŀƴǘ DƻǾŜǊƴƳŜƴǘ ϧ wŜƎǳƭŀǘƻǊȅ Lƴǎǝǘǳǝƻƴǎ 
ŀƴŘ ǎǳōπ ƴŀǝƻƴŀƭ ƭŜǾŜƭ ƛƴ ǇƻǘŜƴǝŀƭ ǘŀǊƎŜǘ ŎƻǳƴǝŜǎΣ ŎƻƳƳǳƴƛǘȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŀƴŘ ƻǊƎŀƴƛȊŀǝƻƴǎΦ hǘƘŜǊ 
ƪŜȅ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴŎƭǳŘŜ ŎƻƳƳǳƴƛǘȅ ǿƻƳŜƴ ŀƴŘ ƳŜƴ ƛƴ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎΣ ŦƻǊŜǎǘŜŘ ŎƻƳƳǳƴƛǝŜǎΣ ŦŀǊƳŜǊǎ 
ƘƻǳǎŜƘƻƭŘǎ ƻŦ ǎŜƭŜŎǘŜŘ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎ ŀǊŜ ǇŀǊǘ ƻŦ ǇǊƻƧŜŎǘ ŀũŜŎǘŜŘ ǇŀǊǝŜǎΦ ²ƻƳŜƴ όǎƛƴƎƭŜΣ ǿƛŘƻǿŜŘΣ 
ŦŜƳŀƭŜ ƘŜŀŘŜŘ ƘƻǳǎŜƘƻƭŘǎΣ ȅƻǳƴƎ ǿƻƳŜƴ ŜǘŎΦύΣ ƳŀǊƎƛƴŀƭƛȊŜŘ ȅƻǳǘƘΣ ǇŜǊǎƻƴǎ ǿƛǘƘ Řƛǎŀōƛƭƛǘȅ ƛƴ ǇǊƻƧŜŎǘ 
ƭƻŎŀǝƻƴǎ ŎƻƴǎǝǘǳǘŜ ǘƘŜ ŘƛǎŀŘǾŀƴǘŀƎŜŘ ƻǊ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΦ tǊƛǾŀǘŜ ǎŜŎǘƻǊ ŀŎǘƻǊǎ ƛƴŎƭǳŘƛƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ǊǳōōŜǊ ŦŀǊƳŜǊǎϥ ŀǎǎƻŎƛŀǝƻƴǎΣ ǎǇŜŎƛŀƭƛȊŜŘ ōǳǎƛƴŜǎǎ ƛƴǘŜǊƳŜŘƛŀǊƛŜǎΣ ŬƴŀƴŎƛŀƭ ƛƴǎǝǘǳǝƻƴǎΣ ǳƴƛǾŜǊǎƛǝŜǎΣ ŀƴŘ 
ǘŜŎƘƴƛŎŀƭ ƛƴǎǝǘǳǘŜǎ ǿƛƭƭ ōŜ ǇŀǊǘ ƻŦ ƛƴǘŜǊŜǎǘŜŘ ǇŀǊǝŜǎΦ ! {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύ Ƙŀǎ ōŜŜƴ 
ǇǊŜǇŀǊŜŘΣ ǇǊƻǇƻǊǝƻƴŀƭ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ƴŀǘǳǊŜΣ ǎŎŀƭŜΣ ǊƛǎƪǎΣ ŀƴŘ ƛƳǇŀŎǘǎΦ ¢ƘŜ {9t ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ ōȅ 
ǇǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭΣ ŜƴǎǳǊƛƴƎ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŀǊŜ ǝƳŜƭȅΣ ǊŜƭŜǾŀƴǘΣ ǳƴŘŜǊǎǘŀƴŘŀōƭŜΣ ŀƴŘ ŀŎŎŜǎǎƛōƭŜΦ ! 
ŘƻŎǳƳŜƴǘŜŘ ǊŜŎƻǊŘ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ŀǘ ŘƛũŜǊŜƴǘ ǎǘŀƎŜǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŎȅŎƭŜ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ 
ŀƴŘ ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘΦ ! ǇǊƻƧŜŎǘπǿƛŘŜ Da ǿƛƭƭ ŀŘŘǊŜǎǎ ŎƻƴŎŜǊƴǎΣ ƛƴŎƭǳŘƛƴƎ ŀ ŎƻƴŬŘŜƴǝŀƭ ŎƘŀƴƴŜƭ ŦƻǊ 
{9!κ{I ƛǎǎǳŜǎΦ [ƻŎŀƭ ŀŎǘƻǊǎ ŀƴŘ ƭƛŀƛǎƻƴ ƻŶŎŜǊǎ Ƴŀȅ ōŜ ŘŜǎƛƎƴŀǘŜŘ ǘƻ ŎƻƻǊŘƛƴŀǘŜ ǘƘŜ {9t ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

¢ƘŜ [ƛC9πt Da ǿƛƭƭ ǇǊƻǾƛŘŜ ƳǳƭǝǇƭŜ Da ŎƘŀƴƴŜƭǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ǇǊƻƧŜŎǘπŀũŜŎǘŜŘ ǇŀǊǝŜǎ Ŏŀƴ ǎǳōƳƛǘ 
ƎǊƛŜǾŀƴŎŜǎΣ ŀŎǊƻǎǎ DōŀǊǇƻƭǳΣ [ƻŦŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ DŜŜ /ƻǳƴǝŜǎΦ !ǘ ǘƘŜ 
ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΣ ǘƘŜ ǇǊƛƳŀǊȅ ǎǳōƳƛǎǎƛƻƴ ŎƘŀƴƴŜƭǎ ŀǊŜ ǇƘȅǎƛŎŀƭ ƎǊƛŜǾŀƴŎŜ ǊŜƎƛǎǘŜǊǎ ƳŀƛƴǘŀƛƴŜŘ ŀǘ /Ca. 
ƻŶŎŜǎ ƛƴ ŜŀŎƘ /Ca!Σ t! ǎǘŀǝƻƴǎ ŀǘ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀƴŘ tƛǎƻ [ŀƪŜ a¦wΣ ŀƴŘ ŘŜǎƛƎƴŀǘŜŘ 
ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜ ŦƻŎŀƭ ǇƻƛƴǘǎκŎƻƳƳƛǧŜŜǎΦ !ǘ ǘƘŜ Ŏƻǳƴǘȅ ƭŜǾŜƭΣ ƎǊƛŜǾŀƴŎŜǎ Ŏŀƴ ōŜ ǎǳōƳƛǧŜŘ ŘƛǊŜŎǘƭȅ 
ǘƻ C5! wŜƎƛƻƴŀƭ hŶŎŜǎ ƭƻŎŀǘŜŘ ƛƴ ŜŀŎƘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ƎŜƻƎǊŀǇƘƛŎ ŎƭǳǎǘŜǊǎΦ !ǘ ǘƘŜ ƴŀǝƻƴŀƭ ƭŜǾŜƭΣ 
ƎǊƛŜǾŀƴŎŜǎ Ŏŀƴ ōŜ ǎǳōƳƛǧŜŘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ tL¦ ŀǘ C5! ƘŜŀŘǉǳŀǊǘŜǊǎ ƛƴ aƻƴǊƻǾƛŀ ǘƘǊƻǳƎƘ ƛƴπǇŜǊǎƻƴ 
ǎǳōƳƛǎǎƛƻƴΣ ǿǊƛǧŜƴ ƭŜǧŜǊǎΣ ŜƳŀƛƭ ǘƻ ŀ ŘŜŘƛŎŀǘŜŘ Da ŜƳŀƛƭ ŀŘŘǊŜǎǎΣ ŀƴŘ ǘƻƭƭπŦǊŜŜ ǘŜƭŜǇƘƻƴŜ ƭƛƴŜǎΦ  
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¢ƘŜ C5! tL¦ ǎƘŀƭƭ ǇǊŜǇŀǊŜ ŀ ŘŜŘƛŎŀǘŜŘ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ όDaύ aŀƴǳŀƭ ǿƛǘƘƛƴ ǘƘŜ ŬǊǎǘ ǎƛȄ ƳƻƴǘƘǎ ƻŦ 
ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜƴŜǎǎΦ ¢ƘŜ Da aŀƴǳŀƭ ƛǎ ŀ ǎǘŀƴŘŀƭƻƴŜ ƻǇŜǊŀǝƻƴŀƭ ŘƻŎǳƳŜƴǘ ǘƘŀǘ ǘǊŀƴǎƭŀǘŜǎ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎΣ 
ŎƘŀƴƴŜƭǎΣ ǝŜǊǎΣ ŀƴŘ ǇǊƻŎŜǎǎŜǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ 9{aC ŀƴŘ ǘƘŜ {9t ƛƴǘƻ ŘŜǘŀƛƭŜŘΣ ǎǘŜǇπōȅπǎǘŜǇ ǇǊƻŎŜŘǳǊŀƭ 
ƎǳƛŘŀƴŎŜ ŦƻǊ ŀƭƭ ǇŀǊǝŜǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƳǇƭŜƳŜƴǝƴƎ ǘƘŜ Da ƛƴŎƭǳŘƛƴƎ tL¦ ǎǘŀũΣ C5! wŜƎƛƻƴŀƭ CƻǊŜǎǘŜǊǎ 
ŀƴŘ ǘƘŜƛǊ ŘŜǎƛƎƴŀǘŜŘ 9ϧ{ CƻŎŀƭ tƻƛƴǘǎκ/ƻƳƳƛǧŜŜǎΣ ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜ ŦƻŎŀƭ ǇƻƛƴǘǎκŎƻƳƳƛǧŜŜǎΣ /Ca. 
9ȄŜŎǳǝǾŜ /ƻƳƳƛǧŜŜǎΣ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΣ ŀƴŘ ŎƛǾƛƭ ǿƻǊƪǎ ŎƻƴǘǊŀŎǘƻǊǎΦ 

¢ƘŜ 9t! ƛǎ ƳŀƴŘŀǘŜŘ ǘƻ ǊŜǾƛŜǿ ŀƴŘ ŀǇǇǊƻǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎǘǳŘƛŜǎ ŀƴŘ ƘŀǾŜ ǇǊƛƻǊ ŜȄǇŜǊƛŜƴŎŜ 
ǿƛǘƘ .ŀƴƪπŬƴŀƴŎŜŘ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǎƻƳŜ ŜȄǇƻǎǳǊŜ ǘƻ ǘƘŜ .ŀƴƪΩǎ ǎŀŦŜƎǳŀǊŘ ǇƻƭƛŎƛŜǎ ŀƴŘ ǘƘŜ 9{CΣ ōǳǘ ǘƘŜƛǊ 
ǘŜŎƘƴƛŎŀƭ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŘŜǇǘƘ ǊŜƳŀƛƴǎ ƭƛƳƛǘŜŘΦ ¢ƻ ŀŘŘǊŜǎǎ ǘƘŜ ƭƛƳƛǘŜŘ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ 9{C ŀƳƻƴƎ 
ōƻǊǊƻǿƛƴƎ ŎƭƛŜƴǘǎΣ ǘƘŜ .ŀƴƪ ǎǘŀũ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ǇǊƻǾƛŘŜ ŎŀǇŀŎƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ ǘǊŀƛƴƛƴƎ ǇǊƻƎǊŀƳǎΦ  

²ƘŜƴ ǘƘŜǊŜ ƛǎ ŀŘŜǉǳŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ tǊƻƧŜŎǘ ƭƻŎŀǝƻƴǎΣ ǎŎƻǇŜ ƻŦ ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ǘƘŜ 

ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǊƛǎƪǎΣ ǘƘŜ tǊƻƧŜŎǘ 9ϧ{ Ǌƛǎƪǎ ǿƛƭƭ ōŜ ǊŜŀǎǎŜǎǎŜŘ ōŀǎŜŘ ƻƴ ǘƘŜ ǎŎƻǇŜ ƻŦ tǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ŀƴŘ 

ŘŜǘŜǊƳƛƴŜ ƛŦ ƛǘ ƴŜŜŘǎ ǊŜǾƛǎƛƻƴ ǘƻ ǳǇƎǊŀŘŜ ǘƘŜ 9ϧ{ Ǌƛǎƪ ǊŀǝƴƎ ŀƴŘ ŀŘŘƛǝƻƴŀƭ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘǎ ŀǎ ƴŜŜŘŜŘΦ 

оΦо wŜƭŜǾŀƴǘ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇ DǳƛŘŜƭƛƴŜǎ 

¢ƘŜ ƎǳƛŘŜƭƛƴŜǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ǘƘŀǘ ǿƛƭƭ ōŜ ǎǳƳƳŀǊƛȊŜŘ ƘŜǊŜ ŀǊŜΥ  

¶ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪ 9ƴǾƛǊƻƴƳŜƴǘ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{CύΣ нлмт 

¶ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ DǳƛŘŜƭƛƴŜ ό9I{DύΣ нллт όDŜƴŜǊŀƭ 

DǳƛŘŜƭƛƴŜǎύ 

¶ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ IŜŀƭǘƘΣ ŀƴŘ {ŀŦŜǘȅ ό9I{ύ DǳƛŘŜƭƛƴŜǎΥ {ǳōπǎŜŎǘƻǊǎ ƛƴ 

ŦƻǊŜǎǘǊȅ8 

¶ DŜƴŜǊŀƭ 9I{ DǳƛŘŜƭƛƴŜǎ ό9ƴǾƛǊƻƴƳŜƴǘŀƭΤ hI{Τ /ƻƳƳǳƴƛǘȅ IŜŀƭǘƘ ϧ {ŀŦŜǘȅΤ /ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎύ 

¶ 9{C DǳƛŘŀƴŎŜ ƴƻǘŜǎ ŦƻǊ .ƻǊǊƻǿŜǊǎ 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ 

!ǊŜŀǎ ǿƛǘƘ !ƴƴŜȄŜǎ Lπ·LL 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ wƻŀŘ {ŀŦŜǘȅ 

¶ 9{C DƻƻŘ tǊŀŎǝŎŜ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ŀƴŘ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ !ŘǾŜǊǎŜ LƳǇŀŎǘǎ ƻƴ /ƻƳƳǳƴƛǝŜǎ 

ŦǊƻƳ tǊƻƧŜŎǘπwŜƭŀǘŜŘ [ŀōƻǊ LƴƅǳȄ 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ !ŘŘǊŜǎǎƛƴƎ {ŜȄǳŀƭ 9ȄǇƭƻƛǘŀǝƻƴ ŀƴŘ !ōǳǎŜ ŀƴŘ {ŜȄǳŀƭ IŀǊŀǎǎƳŜƴǘ ƛƴ ǘƘŜ 

CƛƴŀƴŎƛƴƎ ƻŦ LƴǾŜǎǘƳŜƴǘ tǊƻƧŜŎǘǎ ƛƴǾƻƭǾƛƴƎ aŀƧƻǊ /ƛǾƛƭ ²ƻǊƪǎ 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ bƻƴπŘƛǎŎǊƛƳƛƴŀǝƻƴ ŀƴŘ 5ƛǎŀōƛƭƛǘȅ  

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜΥ bƻƴπ5ƛǎŎǊƛƳƛƴŀǝƻƴ {ŜȄǳŀƭ hǊƛŜƴǘŀǝƻƴ ŀƴŘ DŜƴŘŜǊ LŘŜƴǝǘȅ ό{hDLύ 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ DŜƴŘŜǊ 

¶ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜΥ !ǎǎŜǎǎƛƴƎ ŀƴŘ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ ƻŦ ǘƘŜ ¦ǎŜ ƻŦ {ŜŎǳǊƛǘȅ 

tŜǊǎƻƴƴŜƭ 

¢ƘŜ ǇǊƛƴŎƛǇŀƭ ƎǳƛŘƛƴƎ ƛƴǎǘǊǳƳŜƴǘ ƛǎ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 9{CΣ ǿƘƛŎƘ ǎŜǘǎ ƻǳǘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΩǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ 
ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ǘƘǊƻǳƎƘ ŀ .ŀƴƪ tƻƭƛŎȅ ŀƴŘ ŀ ǎŜǘ ƻŦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘǎ ǘƘŀǘ ŀǊŜ 
ŘŜǎƛƎƴŜŘ ǘƻ ǎǳǇǇƻǊǘ .ƻǊǊƻǿŜǊǎΩ ǇǊƻƧŜŎǘǎΣ ǿƛǘƘ ǘƘŜ ŀƛƳ ƻŦ ŜƴŘƛƴƎ ŜȄǘǊŜƳŜ ǇƻǾŜǊǘȅ ŀƴŘ ǇǊƻƳƻǝƴƎ ǎƘŀǊŜŘ 
ǇǊƻǎǇŜǊƛǘȅΦ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ DǳƛŘŜƭƛƴŜ ό9I{DύΣ ŀƭǎƻ ŀǇǇƭȅ ǘƻ ǘƘŜ tǊƻƧŜŎǘΦ ¢ƘŜ 9I{ 

 
8Ш²ƻǊƭŘ .ŀƴƪ DǊƻǳǇ 9ƴǾƛǊƻƴƳŜƴǘŀƭΣ IŜŀƭǘƘΣ ŀƴŘ {ŀŦŜǘȅ ό9I{ύ DǳƛŘŜƭƛƴŜǎΥ {ǳōπǎŜŎǘƻǊǎ ƛƴ ŦƻǊŜǎǘǊȅΦ 

ƘǧǇǎΥκκǿǿǿΦƛŦŎΦƻǊƎκŜƴκƛƴǎƛƎƘǘǎπǊŜǇƻǊǘǎκƎŜƴŜǊŀƭπŜƴǾƛǊƻƴƳŜƴǘŀƭπƘŜŀƭǘƘπŀƴŘπǎŀŦŜǘȅπƎǳƛŘŜƭƛƴŜǎκŜƘǎπƎǳƛŘŜƭƛƴŜǎπŦƻǊŜǎǘǊȅ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

DǳƛŘŜƭƛƴŜǎ ŀǊŜ ǘŜŎƘƴƛŎŀƭ ǊŜŦŜǊŜƴŎŜ ŘƻŎǳƳŜƴǘǎ ǿƛǘƘ ƎŜƴŜǊŀƭ ŀƴŘ ƛƴŘǳǎǘǊȅ ǎǇŜŎƛŬŎ ŜȄŀƳǇƭŜǎ ƻŦ DƻƻŘ 
LƴǘŜǊƴŀǝƻƴŀƭ LƴŘǳǎǘǊȅ tǊŀŎǝŎŜΦ  
 

оΦп  bŀǝƻƴŀƭ wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ ƻƴ CƻǊŜǎǘǎ tǊƻǘŜŎǘŜŘ !ǊŜŀǎΣ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 

¢ŀōƭŜ пΥ wŜƭŜǾŀƴǘ CƻǊŜǎǘǊȅ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ ŀƴŘ bŀǝƻƴŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ tƻƭƛŎƛŜǎ 

bƻΦ bŀǝƻƴŀƭ wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ 

м ¢ƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ wŜŦƻǊƳ [ŀǿ όbCw[ύ ƻŦ нллс  
¢ƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ wŜŦƻǊƳ [ŀǿ ǎŜǘǎ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀǎ ŀ ƴŀǝƻƴŀƭ Ǝƻŀƭ ŀƴŘ ǊŜǎǘǊǳŎǘǳǊŜǎ 
ǘƘŜ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅ ǘƻ ōŀƭŀƴŎŜ ŎƻƳƳǳƴƛǘȅΣ ŎƻƳƳŜǊŎƛŀƭΣ ŀƴŘ ŎƻƴǎŜǊǾŀǝƻƴ ŦƻǊŜǎǘǊȅΦ Lǘ 
ŘŜǎƛƎƴŀǘŜǎ Ƴƻǎǘ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ŀǎ ǇǳōƭƛŎ ǘǊǳǎǘΣ ƛƴǘǊƻŘǳŎŜǎ ǘǊŀƴǎǇŀǊŜƴǘ ŎƻƴǘǊŀŎǘǎ ŀƴŘ ǇŜǊƳƛǘǎΣ ŀƴŘ 
ǊŜǉǳƛǊŜǎ ŎƻƳǇŜǝǝǾŜ ŀƭƭƻŎŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƳŀƴŀƎŜƳŜƴǘ ƎǳƛŘŜƭƛƴŜǎ ǎǳǇǇƻǊǘŜŘ ōȅ ŀ 
ŎƘŀƛƴȤƻŦȤŎǳǎǘƻŘȅ ǎȅǎǘŜƳ ŦƻǊ ƭŜƎŀƭƛǘȅ ŀƴŘ ǘǊŀƴǎǇŀǊŜƴŎȅΦ ¢ƘŜ ƭŀǿ ŀƛƳǎ ǘƻ ŜȄǇŀƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŘŜǾŜƭƻǇ 
ǊŜŦƻǊŜǎǘŀǝƻƴ ǇƻƭƛŎȅΣ ŀƴŘ ǇǊƻƳƻǘŜ ǇǳōƭƛŎ ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ ōŜƴŜŬǘ ǎƘŀǊƛƴƎΣ ŦǳǊǘƘŜǊ ǎǘǊŜƴƎǘƘŜƴŜŘ ōȅ ƭŀǘŜǊ 
ǊŜƎǳƭŀǝƻƴǎ ŀƴŘ ǘƘŜ нллф /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿΦ  

н tǊƻǘŜŎǘŜŘ CƻǊŜǎǘ !ǊŜŀǎ bŜǘǿƻǊƪ [ŀǿ όнллоύ 
¢ƘŜ !Ŏǘ ŦƻǊ ǘƘŜ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ tǊƻǘŜŎǘŜŘ CƻǊŜǎǘ !ǊŜŀǎ bŜǘǿƻǊƪ ǊŜǉǳƛǊŜŘ ŀ ōƛƻƭƻƎƛŎŀƭƭȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜ 
ƴŜǘǿƻǊƪ ƻŦ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ǘƻ ōŜ ŜǎǘŀōƭƛǎƘŜŘ ŎƻǾŜǊƛƴƎ ŀǘ ƭŜŀǎǘ ол ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ŜȄƛǎǝƴƎ ŦƻǊŜǎǘ ŀǊŜŀΣ 
ŎƻƳǇǊƛǎƛƴƎ ŀōƻǳǘ мΦр Ƴƛƭƭƛƻƴ ƘŜŎǘŀǊŜǎΦ 

о !Ŏǘ ǘƻ 9ǎǘŀōƭƛǎƘ ǘƘŜ /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ CƻǊŜǎǘ [ŀƴŘǎ όнллфύ 
¢ƘŜ ƭŀǿ ŎǊŜŀǘŜǎ ŀ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ǘƘŀǘ ŘŜŬƴŜǎ ŀƴŘ ǎǳǇǇƻǊǘǎ ŎƻƳƳǳƴƛǘȅ ǊƛƎƘǘǎ ƛƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǳǎŜ 
ƻŦ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ǘǊŀŘƛǝƻƴŀƭ ƭŀƴŘǎ ŀƴŘ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 

п bŀǝƻƴŀƭ ²ƛƭŘƭƛŦŜ /ƻƴǎŜǊǾŀǝƻƴ ŀƴŘ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ aŀƴŀƎŜƳŜƴǘ [ŀǿ όнлмсύ 
¢ƘŜ [ŀǿ ǳǇŘŀǘŜǎ ǘƘŜ мфуу ƭŀǿ ƻƴ ǿƛƭŘƭƛŦŜ ŀƴŘ ƴŀǝƻƴŀƭ ǇŀǊƪǎΦ Lǘ ƛƳǇƭŜƳŜƴǘǎ [ƛōŜǊƛŀΩǎ ƻōƭƛƎŀǝƻƴǎ ǳƴŘŜǊ ǘƘŜ 
/ƻƴǾŜƴǝƻƴ ƻƴ LƴǘŜǊƴŀǝƻƴŀƭ ¢ǊŀŘŜ ƛƴ 9ƴŘŀƴƎŜǊŜŘ {ǇŜŎƛŜǎ ƻŦ ²ƛƭŘ Cŀǳƴŀ ŀƴŘ CƭƻǊŀ ό/L¢9{ύΣ ǘƘŜ /ƻƴǾŜƴǝƻƴ 
ƻƴ .ƛƻƭƻƎƛŎŀƭ 5ƛǾŜǊǎƛǘȅ ό/.5ύΣ ŀƴŘ ǘƘŜ wŀƳǎŀǊ /ƻƴǾŜƴǝƻƴΦ Lǘ ƛƴŎƭǳŘŜǎ ǇǊƻǾƛǎƛƻƴǎ ŦƻǊ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ 
όbŀǝƻƴŀƭ tŀǊƪǎΣ bŀǘǳǊŜ wŜǎŜǊǾŜǎΣ /ƻƳƳǳƴƛǘȅ ²ƛƭŘƭƛŦŜ !ǊŜŀǎύΣ ²ŜǘƭŀƴŘ /ƻƴǎŜǊǾŀǝƻƴ ŀǎ ǇŀǊǘ ƻŦ ǇǊƻǘŜŎǘŜŘ 
ŜŎƻǎȅǎǘŜƳǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŦƻǊŜǎǘ ŀƴŘ ǿƛƭŘƭƛŦŜ ƳŀƴŀƎŜƳŜƴǘΦ 

р ²ŜǘƭŀƴŘ wŜƎǳƭŀǝƻƴǎ ƻŦ [ƛōŜǊƛŀ όнлнпύ 
¢ƘŜǎŜ ǊŜƎǳƭŀǝƻƴǎ ŀƛƳ ǘƻ ǇǊƻǘŜŎǘ ŀƴŘ ƳŀƴŀƎŜ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǿŜǘƭŀƴŘǎ ōȅ ŎƭŀǎǎƛŦȅƛƴƎ ǘƘŜƳ ƛƴǘƻ ǘƘǊŜŜ 
ŎŀǘŜƎƻǊƛŜǎΥ Ŧǳƭƭȅ ǇǊƻǘŜŎǘŜŘΣ ǇŀǊǝŀƭƭȅ ǇǊƻǘŜŎǘŜŘΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅπŎƻƴǎŜǊǾŜŘ ǿŜǘƭŀƴŘǎΦ ¢ƘŜǎŜ ǊŜƎǳƭŀǝƻƴǎ 
ǊŜǉǳƛǊŜ ǇŜǊƳƛǘǎ ǘƻ ōŜ ǎƻǳƎƘǘ ŀǘ ǘƘŜ 9t! ŦƻǊ ŀŎǝǾƛǝŜǎ ǇǊƻǇƻǎŜŘ ǿƛǘƘƛƴ ǿŜǘƭŀƴŘǎΦ 

с [ƛōŜǊƛŀ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ǎǘǊŀǘŜƎȅ нлнрπнлнф 
¢ƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ {ǘǊŀǘŜƎȅ нлнрπнлнф ƛǎ ǘƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀϥǎ ǇǊƛƳŀǊȅ ǎŜŎǘƻǊŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ 
ǘƘŜ ǎǳǎǘŀƛƴŀōƭŜ ƳŀƴŀƎŜƳŜƴǘΣ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ŎƻƴǎŜǊǾŀǝƻƴ ƻŦ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ƻǾŜǊ ǘƘŜ ŎǳǊǊŜƴǘ 
ƴŀǝƻƴŀƭ ǇƭŀƴƴƛƴƎ ŎȅŎƭŜΦ Lǘ ƛǎ ŘŜǾŜƭƻǇŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ōȅ ǘƘŜ CƻǊŜǎǘ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅ όC5!ύ ŀƴŘ 
ƛǎ ŘƛǊŜŎǘƭȅ ŀƴŎƘƻǊŜŘ ƛƴ ŀƴŘ ŎƻƴǎǝǘǳǘŜǎ ǘƘŜ ŦƻǊŜǎǘǊȅ ŎƘŀǇǘŜǊ ƻŦ ǘƘŜ ƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ǇƭŀƴΣ ǘƘŜ !ww9{¢ 
!ƎŜƴŘŀ ŦƻǊ LƴŎƭǳǎƛǾŜ 5ŜǾŜƭƻǇƳŜƴǘ нлнрςнлнф ό!!L5ύΦ ¢ƘŜ ǎǘǊŀǘŜƎȅ ǎǳǇŜǊǎŜŘŜǎ ǘƘŜ нллс bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ 
tƻƭƛŎȅ ŀƴŘ ǘƘŜ нллт bŀǝƻƴŀƭ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ {ǘǊŀǘŜƎȅΣ ōƻǘƘ ƻŦ ǿƘƛŎƘ ƘŀŘ ōŜŎƻƳŜ ƻōǎƻƭŜǘŜ ƛƴ ǘƘŜ ŦŀŎŜ 
ƻŦ ŜƳŜǊƎƛƴƎ ƎƻǾŜǊƴŀƴŎŜ ŎƘŀƭƭŜƴƎŜǎΣ ŎƭƛƳŀǘŜ ŎƻƳƳƛǘƳŜƴǘǎΣ ŀƴŘ ǎƘƛƊƛƴƎ ǘŜƴǳǊŜ ŀƴŘ ǾŀƭǳŜ ŎƘŀƛƴ ŘȅƴŀƳƛŎǎΦ  

т !ww9{¢ !ƎŜƴŘŀ ŦƻǊ LƴŎƭǳǎƛǾŜ 5ŜǾŜƭƻǇƳŜƴǘ нлнрςнлнф ό!!L5ύ 
¢ƘŜ !ww9{¢ !ƎŜƴŘŀ ŦƻǊ LƴŎƭǳǎƛǾŜ 5ŜǾŜƭƻǇƳŜƴǘ нлнрςнлнф ό!!L5ύ ƛǎ [ƛōŜǊƛŀϥǎ ƴŀǝƻƴŀƭ Ǉƭŀƴ ǳƴŘŜǊ 
tǊŜǎƛŘŜƴǘ WƻǎŜǇƘ bȅǳƳŀƘ .ƻŀƪŀƛΣ ŦƻŎǳǎƛƴƎ ƻƴ !ƎǊƛōǳǎƛƴŜǎǎΣ wƻŀŘǎΣ wǳƭŜ ƻŦ [ŀǿΣ 9ŘǳŎŀǝƻƴΣ {ŀƴƛǘŀǝƻƴΣ ŀƴŘ 
¢ƻǳǊƛǎƳΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǳǎǘŀƛƴŀōƛƭƛǘȅ ƭƛƴƪǎ ǘƘŜǎŜ ǇǊƛƻǊƛǝŜǎ ōȅ ŀƛƳƛƴƎ ǘƻ ǊŜǎǘƻǊŜ ŜŎƻǎȅǎǘŜƳǎΣ ǎǘƻǇ 
ŘŜŦƻǊŜǎǘŀǝƻƴΣ ǇǊƻƳƻǘŜ ǎǳǎǘŀƛƴŀōƭŜ ƭŀƴŘ ǳǎŜΣ ŎǊŜŀǘŜ Ƨƻōǎ ƛƴ ŦƻǊŜǎǘ ŜƴǘŜǊǇǊƛǎŜǎΣ ŀƴŘ ŜƴŎƻǳǊŀƎŜ ŎƻƴǎŜǊǾŀǝƻƴ 
ǘƘǊƻǳƎƘ ƛƴŎŜƴǝǾŜǎ ǎǳŎƘ ŀǎ ŎŀǊōƻƴ ŎǊŜŘƛǘǎ ŀƴŘ ŜŎƻǎȅǎǘŜƳ ǇŀȅƳŜƴǘǎΦ ¢ƘŜ ŀƎŜƴŘŀ ǎŜŜǎ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘǎ ŀǎ 
ǾŀƭǳŀōƭŜ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ǇƻǾŜǊǘȅ ǊŜŘǳŎǝƻƴ ŀƴŘ ƛƴŎƭǳǎƛǾŜ ƎǊƻǿǘƘΦ  

 bŀǝƻƴŀƭ [ŜƎƛǎƭŀǝƻƴ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ tƻƭƛŎȅ CǊŀƳŜǿƻǊƪ 

у /ƻƴǎǝǘǳǝƻƴ ƻŦ ǘƘŜ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀ 
¢ƘŜ мфус /ƻƴǎǝǘǳǝƻƴ ƛǎ ǘƘŜ Ƴŀƛƴ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ǿƘƛŎƘ ǇǊƻǾƛŘŜǎ ŦƻǊ ǘƘŜ ǊƛƎƘǘǎΣ Ŝǉǳŀƭ ǘǊŜŀǘƳŜƴǘΣ ŀƴŘ 
ǇǊƻǘŜŎǝƻƴ ƻŦ ŀƭƭ [ƛōŜǊƛŀƴ ŎƛǝȊŜƴǎ ŀƴŘ ǘƘƻǎŜ ǊŜǎƛŘƛƴƎ ǿƛǘƘƛƴ ǘƘŜ ōƻǊŘŜǊǎ ƻŦ [ƛōŜǊƛŀΦ Lǘ ŜƴǎǳǊŜǎ ǘƘŀǘ ƴƻ ŎƛǝȊŜƴ 
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оф 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ƛǎ ŘƛǎŎǊƛƳƛƴŀǘŜŘ ŀƎŀƛƴǎǘ ƻƴ ǘƘŜ ōŀǎƛǎ ƻŦ ǎŜȄΣ ŀƎŜΣ ŜǘƘƴƛŎ ōŀŎƪƎǊƻǳƴŘΣ ǊŜƭƛƎƛƻǳǎ ōŜƭƛŜŦΣ ǇƻƭƛǝŎŀƭ ŀŶƭƛŀǝƻƴΣ ǎƻŎƛŀƭ 
ŀƴŘ ŜŎƻƴƻƳƛŎ ǎǘŀǘǳǎΦ 

ф ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ό9t!ύ !Ŏǘ όнллоύ 
¢ƘŜ !Ŏǘ ǇǊƻǾƛŘŜǎ ǘƘŜ 9t! ǿƛǘƘ ǘƘŜ ŀǳǘƘƻǊƛǘȅ ƻŦ ƎƻǾŜǊƴƳŜƴǘ ŦƻǊ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘ ƛƴ [ƛōŜǊƛŀΦ Lǘ ǇǊƻǾƛŘŜǎ ŦƻǊ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ /ƻǳǊǘ ǘƻ ƘŜŀǊ ŦǊƻƳ ŀƎƎǊƛŜǾŜŘ ǇŀǊǝŜǎ 
ŀƴŘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŀƴ 9{L! ōŜ ŎŀǊǊƛŜŘ ƻǳǘ ŦƻǊ ŀƭƭ ŀŎǝǾƛǝŜǎ ŀƴŘ ǇǊƻƧŜŎǘǎ ƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ŀƴ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘ ƻƴ 
ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΦ 

мл 9ƴǾƛǊƻƴƳŜƴǘ tǊƻǘŜŎǝƻƴ ŀƴŘ aŀƴŀƎŜƳŜƴǘ [ŀǿ ό9ta[ύ όнллоύ 
¢ƘŜ ƭŀǿ ŜƴŀōƭŜǎ ǘƘŜ 9t! ǘƻ ǇǊƻǘŜŎǘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǘƘǊƻǳƎƘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ [ŀǿΦ Lǘ ŀǊǊŀƴƎŜǎ 
ǘƘŜ ǊǳƭŜǎΣ ǊŜƎǳƭŀǝƻƴǎΣ ŀƴŘ ǇǊƻŎŜŘǳǊŜǎ ŦƻǊ ǘƘŜ ŎƻƴŘǳŎǘ ƻŦ 9{L!ǎ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ ǊŜƎǳƭŀǝƻƴǎ ŦƻǊ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǉǳŀƭƛǘȅ ǎǘŀƴŘŀǊŘǎΣ Ǉƻƭƭǳǝƻƴ ŎƻƴǘǊƻƭ ŀƴŘ ƭƛŎŜƴǎƛƴƎΣ ŀƳƻƴƎ ƻǘƘŜǊǎΦ 

мм ²ŀǘŜǊ wŜǎƻǳǊŎŜǎ ό²ŜǘƭŀƴŘǎΣ wƛǾŜǊǎΣ [ŀƪŜǎΣ DǊƻǳƴŘǿŀǘŜǊ ŀƴŘ {Ŝŀ {ƘƻǊŜύ aŀƴŀƎŜƳŜƴǘ wŜƎǳƭŀǝƻƴǎ όнллфύ 
¢ƘŜǎŜ wŜƎǳƭŀǝƻƴǎ ŀǊŜ ǇǳǊǎǳŀƴǘ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 9ta[ όнллоύ ŀƴŘ ŀǇǇƭȅ ǘƻ ŀƭƭ ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎ ŀƴŘ 
ǿŀǘŜǊ ōƻŘƛŜǎ ƛƴ [ƛōŜǊƛŀΣ ƛƴŎƭǳŘƛƴƎ ǿŜǘƭŀƴŘǎΣ ǊƛǾŜǊǎΣ ƭŀƪŜǎΣ ƎǊƻǳƴŘǿŀǘŜǊΣ ŀƴŘ Ŏƻŀǎǘŀƭ ȊƻƴŜǎΦ 

мн ²ŀǘŜǊ vǳŀƭƛǘȅ wŜƎǳƭŀǝƻƴǎ ƻŦ [ƛōŜǊƛŀ ό5ǊŀƊύ όнлнпύ 
¢ƘŜǎŜ wŜƎǳƭŀǝƻƴǎ ōŀƴ Ǉƻƭƭǳǝƻƴ ƻŦ ƛƴƭŀƴŘΣ ŎƻŀǎǘŀƭΣ ŀƴŘ ƳŀǊƛƴŜ ǿŀǘŜǊǎΣ ǎŜǩƴƎ ƳŀȄƛƳǳƳ ŎƻƴŎŜƴǘǊŀǝƻƴǎ ŦƻǊ 
ǿŀǘŜǊ ǳǎŜŘ ŘƻƳŜǎǝŎŀƭƭȅΣ ƛƴ ŜƉǳŜƴǘ ŘƛǎŎƘŀǊƎŜΣ ƛǊǊƛƎŀǝƻƴΣ ŀƴŘ ǊŜŎǊŜŀǝƻƴΦ ¢ƘŜȅ ƻǳǘƭƛƴŜ ŎƻƳǇƭƛŀƴŎŜΣ 
ŜƴŦƻǊŎŜƳŜƴǘΣ ŀƴŘ ƻũŜƴǎŜǎΦ ! ƭƛŎŜƴǎŜ ƛǎ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ ŀōǎǘǊŀŎǝƴƎ ǿŀǘŜǊ ƻǊ ŘƛǎŎƘŀǊƎƛƴƎ ŜƉǳŜƴǘ ƛƴǘƻ 
ŀǉǳŀǝŎ ŜƴǾƛǊƻƴƳŜƴǘǎΦ Lƴ 5ŜŎŜƳōŜǊ нлнпΣ ǳǇŘŀǘŜŘ ǎǘŀƴŘŀǊŘǎ ǿŜǊŜ ŀǇǇǊƻǾŜŘΣ ŎƻǾŜǊƛƴƎ ŀƛǊ ǉǳŀƭƛǘȅΣ ǿŜǘƭŀƴŘǎΣ 
ǎƻƭƛŘ ǿŀǎǘŜΣ ǊŀŘƛŀǝƻƴΣ ƭŀƴŘŬƭƭǎΣ ŀƴŘ ǿŀǘŜǊΣ ǘƻ ƛƳǇǊƻǾŜ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ ŦƻǊ Ǉƻƭƭǳǝƻƴ ŎƻƴǘǊƻƭ ŀƴŘ 
ƭƛŎŜƴǎƛƴƎΦ 

мо [ƛōŜǊƛŀ ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ ŀƴŘ {ǘŀƴŘŀǊŘǎ wŜƎǳƭŀǝƻƴǎ όнллфύ 
¢ƘŜǎŜ wŜƎǳƭŀǝƻƴǎ ŀǊŜ ǇǳǊǎǳŀƴǘ ƻŦ ǘƘŜ ǇǊƻǾƛǎƛƻƴǎ ƻŦ ǘƘŜ 9ta[ όнллоύ ŀƴŘ ŀǇǇƭȅ ǘƻ ŀƭƭ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǿŀǎǘŜΥ 
ƘƻǳǎŜƘƻƭŘΣ ƛƴŘǳǎǘǊƛŀƭΣ ōƛƻƳŜŘƛŎŀƭΣ ƘŀȊŀǊŘƻǳǎΣ ŀƴŘ ǊŀŘƛƻŀŎǝǾŜΦ ¢ƘŜȅ ǊŜǉǳƛǊŜ ƭƛŎŜƴǎŜǎ ŦƻǊ ǎƻƭƛŘ ŀƴŘ ƘŀȊŀǊŘƻǳǎ 
ǿŀǎǘŜ ŘƛǎǇƻǎŀƭΣ ŜƉǳŜƴǘ ŘƛǎŎƘŀǊƎŜΣ ŀƴŘ Ǉƻƭƭǳǝƻƴ ŜƳƛǎǎƛƻƴΦ ¢ƘŜȅ ŀƭǎƻ ƳŀƴŘŀǘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǳŘƛǘǎ ŀƴŘ 
ŎƻƳǇƭƛŀƴŎŜ ƳƻƴƛǘƻǊƛƴƎΦ 

мп !ōƻǊƛƎƛƴŜǎ [ŀǿ όмфрсύ 
¢ƘŜ !Ŏǘ ǎǘŀǘŜǎ ǘƘŀǘ ŜŀŎƘ ǘǊƛōŜ ƛǎ ŜƴǝǘƭŜŘ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ŀǎ ƳǳŎƘ ƻŦ ǘƘŜ ǇǳōƭƛŎ ƭŀƴŘ ƛƴ ǘƘŜ ŀǊŜŀ ƛƴƘŀōƛǘŜŘ ōȅ 
ǘƘŜ ǘǊƛōŜΣ ŀǎ ƛǎ ǊŜǉǳƛǊŜŘ ŦƻǊ ŦŀǊƳƛƴƎ ŀƴŘ ƻǘƘŜǊ ŜƴǘŜǊǇǊƛǎŜǎ ŜǎǎŜƴǝŀƭ ǘƻ ǘǊƛōŀƭ ƴŜŎŜǎǎƛǝŜǎΦ Lǘ ǎƘŀƭƭ ƘŀǾŜ ǘƘŜ 
ǇƻǎǎŜǎǎƛƻƴ ƻŦ ǎǳŎƘ ƭŀƴŘ ŀǎ ŀƎŀƛƴǎǘ ŀƴȅ ƻǘƘŜǊ ǇŜǊǎƻƴΦ Lǘ ƎƻŜǎ ŦǳǊǘƘŜǊ ǘƻ ǎŀȅ ǘƘŀǘ ǘƘŜ ƻƳƛǎǎƛƻƴ ƻŦ ŀ ǘǊƛōŜ ǘƻ 
ƘŀǾŜ ƛǘǎ ǘŜǊǊƛǘƻǊȅ ǎƻ ŘŜƭƛƳƛǘŜŘ ǎƘŀƭƭ ƴƻǘ ƘƻǿŜǾŜǊΣ ŀũŜŎǘ ƛƴ ŀƴȅ ǿŀȅ ƛǘǎ ǊƛƎƘǘ ǘƻ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ƭŀƴŘΦ ²ƘƛƭŜ ǘƘƛǎ 
!Ŏǘ ŀƭƭƻǿǎ ǘǊƛōŀƭ ǇŜƻǇƭŜ ǘƻ ƻǿƴ ŀƴŘ ǳǎŜ ǘƘŜ ƭŀƴŘ ŦƻǊ ƭƛǾƛƴƎ ŀƴŘ ǇǊƻŘǳŎǝǾŜ ŀŎǝǾƛǝŜǎΣ ƛǘ ŘƻŜǎ ƴƻǘ ŀƭƭƻǿ ǘƘŜ 
ƛƴŘƛǾƛŘǳŀƭǎ ƻǊ ƎǊƻǳǇǎ ǳǎƛƴƎ ǘƘŜ ƭŀƴŘ ǘƻ ǘǊŀƴǎŦŜǊ ǘƘŜ ƭŀƴŘ ǘƻ ŀƴƻǘƘŜǊ ǳǎŜǊΦ 

мр tǊƻǇŜǊǘȅ [ŀǿ όмфтсύ 
¢ƘŜ [ŀǿ ŜǎǘŀōƭƛǎƘŜŘ ǘƘŜ ŎƻƴŘƛǝƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ ŀ [ƛōŜǊƛŀƴ Ŏŀƴ ƻǿƴ ǊŜŀƭ ǇǊƻǇŜǊǘȅ ŀƴŘ ŘƛǎǇƻǎŜ ƻŦΦ Lǘ ǎǘŀǘŜǎ 
ǘƘŀǘ ƻƴŜ Ƴǳǎǘ ƘƻƭŘ ǝǘƭŜ ŘƻŎǳƳŜƴǘǎ ŦƻǊ ǎǳŎƘ ƭŀƴŘ ŀƴŘ ǿƘŜƴ ǘǊŀƴǎŦŜǊǊƛƴƎ ǎŀƳŜΣ ƛǘ ǎƘŀƭƭ ōŜ ŘƻƴŜ ōȅ ǝǘƭŜΣ Řǳƭȅ 
ǊŜƎƛǎǘŜǊŜŘΦ [ŀƴŘ ŀŎǉǳƛǊŜŘ ǳƴŘŜǊ ǘƘƛǎ ƭŀǿ ŀƭƭƻǿǎ ǘƘŜ ƻǿƴŜǊ ǘƻ ŎƻƴǾŜȅ ƻǊ ǘǊŀƴǎŦŜǊ ƛǘ ǘƻ ŀƴƻǘƘŜǊ ǇŜǊǎƻƴόǎύ ƻǊ 
Ŝƴǝǘȅ ǘƘǊƻǳƎƘ ƭŜƎŀƭ ǇǊƻŎŜǎǎΦ 

мс [ƛōŜǊƛŀ [ŀƴŘ /ƻƳƳƛǎǎƛƻƴ !Ŏǘ όнллфύ 
¢ƘŜ ƻōƧŜŎǝǾŜ ƻŦ ǘƘƛǎ !Ŏǘ ƛǎ ǘƻ ǇǊƻǇƻǎŜΣ ŀŘǾƻŎŀǘŜ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜ ǊŜŦƻǊƳǎ ƻŦ ƭŀƴŘ ǇƻƭƛŎȅΣ ƭŀǿǎ ŀƴŘ ǇǊƻƎǊŀƳǎ 
ƛƴ [ƛōŜǊƛŀΦ Lǘ ŘƻŜǎ ƴƻǘ ƘŀǾŜ ŀŘƧǳǊŀǘƻǊȅ ƻǊ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǊƻƭŜΦ ¢ƘŜ Ǝƻŀƭ ƻŦ ǘƘŜ ŎƻƳƳƛǎǎƛƻƴ ƛǎ άǘƻ ŘŜǾŜƭƻǇ 
ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƴŀǝƻƴŀƭ ƭŀƴŘ ǘŜƴǳǊŜ ŀƴŘ ƭŀƴŘ ǳǎŜ ǎȅǎǘŜƳ ǘƘŀǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ŜǉǳƛǘŀōƭŜ ŀŎŎŜǎǎ ǘƻ ƭŀƴŘ ŀƴŘ 
ǎŜŎǳǊƛǘȅ ƻŦ ǘŜƴǳǊŜ ǎƻ ŀǎ ǘƻ ŦŀŎƛƭƛǘŀǘŜ ƛƴŎƭǳǎƛǾŜ ǎǳǎǘŀƛƴŜŘ ƎǊƻǿǘƘ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘΣ ŜƴǎǳǊŜ ǇŜŀŎŜ ŀƴŘ ǎŜŎǳǊƛǘȅ 
ŀƴŘ ǇǊƻǾƛŘŜ ǎǳǎǘŀƛƴŀōƭŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘέΦ 

мт [ŀƴŘ wƛƎƘǘǎ !Ŏǘ όнлмуύ 
¢ƘŜ !Ŏǘ ƛǎ ǇŀǊǘ ƻŦ ǘƘŜ ǊŜŎŜƴǘ ƭŀƴŘ ǊŜŦƻǊƳ ǇǊƻŎŜǎǎ ƛƴ [ƛōŜǊƛŀΦ ¢ƘŜ ŀŎǘ ǊŜǇŜŀƭǎ ǘƘŜ !ōƻǊƛƎƛƴŜǎ [ŀǿ όмфрсύ ŀƴŘ 
ŘŜŬƴŜǎ ǘƘŜ ŘƛũŜǊŜƴǘ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇ ŀƴŘ ǊƛƎƘǘǎ ƛƴ [ƛōŜǊƛŀΦ ¢ƘŜ ŀŎǘ ǇǊŜǎŎǊƛōŜǎ ǘƘŜ ƳŜŀƴǎ ōȅ 
ǿƘƛŎƘ ŜŀŎƘ ƻŦ ǘƘŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƭŀƴŘ Ƴŀȅ ōŜ ŀŎǉǳƛǊŜŘΣ ǳǎŜŘΣ ǘǊŀƴǎŦŜǊǊŜŘ ŀƴŘ ƻǘƘŜǊǿƛǎŜ ƳŀƴŀƎŜŘΦ Lǘ ŜƴǎǳǊŜǎ 
ǘƘŀǘ ŀƭƭ ŎƻƳƳǳƴƛǝŜǎΣ ŦŀƳƛƭƛŜǎΣ ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ƭŜƎŀƭ ŜƴǝǝŜǎ ŜƴƧƻȅ ǎŜŎǳǊŜ ƭŀƴŘ ǊƛƎƘǘǎΣ ŀƴŘ ŜƴǎǳǊŜǎ Ŝǉǳŀƭ 
ŀŎŎŜǎǎ ŀƴŘ Ŝǉǳŀƭ ǇǊƻǘŜŎǝƻƴ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇΣ ǳǎŜ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ŜƴǎǳǊƛƴƎ ǘƘŀǘ 
/ǳǎǘƻƳŀǊȅ [ŀƴŘ ƛǎ ƎƛǾŜƴ ǇǊƻǘŜŎǝƻƴ Ŝǉǳŀƭ ǘƻ tǊƛǾŀǘŜ [ŀƴŘ ŀƴŘ ǘƘŀǘ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇ ƛǎ ǇŜǊƳƛǧŜŘ ŦƻǊ ŀƭƭ 
[ƛōŜǊƛŀƴǎΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

му [ƛōŜǊƛŀƴ /ƻŘŜ ƻŦ [ŀǿǎ ό½ƻƴƛƴƎ [ŀǿ ¢ƛǘƭŜύ όмфруύ 
LƴŎƭǳŘŜǎ ōŀǎƛŎ ȊƻƴƛƴƎ ǊŜƎǳƭŀǝƻƴǎ ǿƛǘƘƛƴ ǘƘŜ ōǊƻŀŘŜǊ ƭŜƎŀƭ ŎƻŘŜΦ ¢ƘŜǎŜ ǇǊƻǾƛǎƛƻƴǎ ŜǎǘŀōƭƛǎƘŜŘ ŦǳƴŘŀƳŜƴǘŀƭ 
ƭŀƴŘπǳǎŜ ŎƭŀǎǎƛŬŎŀǝƻƴǎ ŀƴŘ ōǳƛƭŘƛƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ǳǊōŀƴ ŀǊŜŀǎΦ 

мф bŜǿ ½ƻƴƛƴƎ [ŀǿ ό5ǊŀƊύ όнлнпύ 
¢ƘŜ ǇǊƻǇƻǎŜŘ ƭŀǿ ƛƴǘǊƻŘǳŎŜǎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƭŀƴŘ ǳǎŜ ǇƭŀƴƴƛƴƎ ǎǘŀƴŘŀǊŘǎΣ ƛƴǘŜƎǊŀǘŜǎ ŎƭƛƳŀǘŜ ŀŘŀǇǘŀǝƻƴ 
ƳŜŀǎǳǊŜǎΣ ŀƴŘ ǇǊƻƳƻǘŜǎ ǎǳǎǘŀƛƴŀōƭŜ ǳǊōŀƴ ŘŜǾŜƭƻǇƳŜƴǘΦ 

нл 5ŜŎŜƴǘ ²ƻǊƪ !Ŏǘ όнлмрύ 
¢ƘŜ !Ŏǘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ƭŀōƻǊ ǊƛƎƘǘǎΣ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎΣ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ 
ǎŀŦŜǘȅ ƛƴ [ƛōŜǊƛŀΦ ¢ƘŜ !Ŏǘ ǇǊƻƘƛōƛǘǎ ŦƻǊŎŜŘ ƻǊ ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǊ ŀƴŘ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀǘ ǿƻǊƪΦ ¦ƴŘŜǊ ǘƘƛǎ 
!ŎǘΣ ƴƻ ŎƘƛƭŘ όǳƴŘŜǊ муύ Ŏŀƴ ōŜ ŜƴƎŀƎŜŘ ǘƻ Řƻ ǿƻǊƪ ƭƛƪŜƭȅ ǘƻ ƘŀǊƳ ǘƘŜƛǊ ƘŜŀƭǘƘΣ ǎŀŦŜǘȅΣ ƻǊ ǿŜƭŦŀǊŜΤ ŎƘƛƭŘǊŜƴ 
ǳƴŘŜǊ му ŀǊŜ ǇǊƻƘƛōƛǘŜŘ ŦǊƻƳ ŜƴƎŀƎƛƴƎ ƛƴ ƘŀȊŀǊŘƻǳǎ ǿƻǊƪΦ ¢ƘŜ ƳƛƴƛƳǳƳ ŀƎŜ ŦƻǊ ŜƳǇƭƻȅƳŜƴǘ ƛǎ ǎŜǘ ŀǘ мр 
ȅŜŀǊǎΦ 

нм {ƻŎƛŀƭ {ŜŎǳǊƛǘȅ !Ŏǘ όнлмтύ 
[ƛōŜǊƛŀΩǎ {ƻŎƛŀƭ {ŜŎǳǊƛǘȅ !Ŏǘ ǇǊƻǾƛŘŜǎ ŀ ŎƻƴǘǊƛōǳǘƻǊȅ ǎȅǎǘŜƳ ƻũŜǊƛƴƎ ǇŜƴǎƛƻƴǎΣ ŜƳǇƭƻȅƳŜƴǘ ƛƴƧǳǊȅ ōŜƴŜŬǘǎΣ 
ŀƴŘ ǿŜƭŦŀǊŜ ōŜƴŜŬǘǎ ŦƻǊ ǊŜƎƛǎǘŜǊŜŘ ǿƻǊƪŜǊǎΦ Lǘ ǎŜǘǎ ŜƭƛƎƛōƛƭƛǘȅΣ ŦǳƴŘƛƴƎΣ ŀƴŘ ōŜƴŜŬǘ ŦƻǊƳǳƭŀǎΣ ŀƴŘ ƛǎ 
ŀŘƳƛƴƛǎǘŜǊŜŘ ōȅ ǘƘŜ bŀǝƻƴŀƭ {ƻŎƛŀƭ {ŜŎǳǊƛǘȅ ŀƴŘ ²ŜƭŦŀǊŜ /ƻǊǇƻǊŀǝƻƴ όb!{{/hwtύΣ ŜƴǎǳǊƛƴƎ ƛƴŎƻƳŜ 
ǎŜŎǳǊƛǘȅ ŦƻǊ ƻƭŘ ŀƎŜΣ ŘƛǎŀōƛƭƛǘȅΣ ǿƻǊƪ ƛƴƧǳǊȅΣ ŀƴŘ ǎǳǊǾƛǾƻǊǎΦ 

нн tǳōƭƛŎ IŜŀƭǘƘ [ŀǿΣ wŜǾƛǎŜŘ όнлннύ 
¢Ƙƛǎ ƭŀǿ ƛǎ ǘƘŜ ǊŜǾƛǎŜŘ ǾŜǊǎƛƻƴ ƻŦ ǘƘŜ мфтс ǇǳōƭƛŎ ƘŜŀƭǘƘ ƭŀǿΦ Lǘ ǇǊƻǾƛŘŜǎ ǘƻ ŀ ǿƛŘŜ ŀǊǊŀȅ ƻŦ ƳŀǧŜǊǎ ŎƻƴŎŜǊƴƛƴƎ 
ǇǳōƭƛŎ ƘŜŀƭǘƘΣ ƛƴŎƭǳŘƛƴƎΣ ŀƳƻƴƎ ƻǘƘŜǊ ǘƘƛƴƎǎΣ ŀƴƛƳŀƭ ŘƛǎŜŀǎŜǎΣ ŎƻƳƳǳƴƛŎŀōƭŜ ŘƛǎŜŀǎŜǎΣ ǾŜǘŜǊƛƴŀǊȅ ŘǊǳƎǎΣ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎŀƴƛǘŀǝƻƴΣ ƘȅƎƛŜƴŜ ƛƴ ŦƻƻŘ ŜǎǘŀōƭƛǎƘƳŜƴǘǎΣ ŎƻƴǘǊƻƭ ƻŦ ǇŀǊŀǎƛǘŜǎ ŀƴŘ ƳƻǎǉǳƛǘƻŜǎΣ ǇƭŀŎƛƴƎ ƻƴ 
ǘƘŜ ƳŀǊƪŜǘ ƻŦ ŦƻƻŘΣ ŦǊŜǎƘǿŀǘŜǊ Ǉƻƭƭǳǝƻƴ ŀƴŘ ŘǊƛƴƪƛƴƎ ǿŀǘŜǊΦ 

но /ƘƛƭŘǊŜƴϥǎ [ŀǿ нлмм 
[ƛōŜǊƛŀΩǎ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ŎƘƛƭŘ ǊƛƎƘǘǎ ǎǘŀǘǳǘŜ ŘƻƳŜǎǝŎŀǝƴƎ ǘƘŜ ¦b /ƻƴǾŜƴǝƻƴ ƻƴ ǘƘŜ wƛƎƘǘǎ ƻŦ ǘƘŜ /ƘƛƭŘΤ ƛǘ 
ŘŜŬƴŜǎ ŀ ŎƘƛƭŘ ŀǎ ǳƴŘŜǊ му ŀƴŘ ƎǳŀǊŀƴǘŜŜǎ ǊƛƎƘǘǎ ǘƻ ǎǳǊǾƛǾŀƭΣ ŘŜǾŜƭƻǇƳŜƴǘΣ ŜŘǳŎŀǝƻƴΣ ƘŜŀƭǘƘΣ ŀƴŘ 
ǇǊƻǘŜŎǝƻƴΣ ƳŀƴŘŀǘŜǎ ōƛǊǘƘ ǊŜƎƛǎǘǊŀǝƻƴΣ ǇǊƻƘƛōƛǘǎ ŜŀǊƭȅ ƳŀǊǊƛŀƎŜ ŀƴŘ ƘŀǊƳŦǳƭ ǇǊŀŎǝŎŜǎΣ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ 
ŘǳǝŜǎ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ ǎǘŀǘŜ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ŀŎǘƻǊǎ ǘƻ ǇǊŜǾŜƴǘ ŀōǳǎŜΣ ŜȄǇƭƻƛǘŀǝƻƴΣ ŀƴŘ 
ƴŜƎƭŜŎǘΣ ƎǳƛŘŜŘ ōȅ ǘƘŜ άōŜǎǘ ƛƴǘŜǊŜǎǘǎ ƻŦ ǘƘŜ ŎƘƛƭŘέ ǇǊƛƴŎƛǇƭŜ 

нп IŀȊŀǊŘƻǳǎ ŀƴŘ [ƛƎƘǘ ²ƻǊƪ [ƛǎǘǎ ŦƻǊ /ƘƛƭŘǊŜƴ ƛƴ [ƛōŜǊƛŀ нлно 
wŜƎǳƭŀǘƻǊȅ ǎŎƘŜŘǳƭŜǎ ƛǎǎǳŜŘ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊ ǘƘŀǘ όŀύ ǇǊƻƘƛōƛǘ ǇŜǊǎƻƴǎ ǳƴŘŜǊ му ŦǊƻƳ ǎǇŜŎƛŬŎ 
ƘŀȊŀǊŘƻǳǎ ǘŀǎƪǎ όŜΦƎΦΣ ƳƛƴƛƴƎκǉǳŀǊǊȅƛƴƎΣ ǿƻǊƪ ŀǘ ƘŜƛƎƘǘǎ ƻǊ ƛƴ ŎƻƴŬƴŜŘ ǎǇŀŎŜǎΣ ǿƛǘƘ ŘŀƴƎŜǊƻǳǎ ƳŀŎƘƛƴŜǊȅ 
ƻǊ ŎƘŜƳƛŎŀƭǎΣ ƴƛƎƘǘ ǿƻǊƪύ ŀƴŘ όōύ ǇŜǊƳƛǘ ǎǘǊƛŎǘƭȅ ƭƛƳƛǘŜŘ άƭƛƎƘǘ ǿƻǊƪέ ŦƻǊ моςмпȤȅŜŀǊȤƻƭŘǎ ǘƘŀǘ ŘƻŜǎ ƴƻǘ ƘŀǊƳ 
ƘŜŀƭǘƘ ƻǊ ǎŎƘƻƻƭƛƴƎ όŜΦƎΦΣ ŎŀǇǇŜŘ ŘŀƛƭȅκǿŜŜƪƭȅ ƘƻǳǊǎύΣ ƻǇŜǊŀǝƻƴŀƭƛȊƛƴƎ ǘƘŜ 5ŜŎŜƴǘ ²ƻǊƪ !Ŏǘ ŀƴŘ L[h 
ǎǘŀƴŘŀǊŘǎΤ ǘƘŜ ƭƛǎǘǎ ǿŜǊŜ ŜƴŘƻǊǎŜŘ ƛƴ нлнн ŀƴŘ ŀǊŜ ǊŜŦŜǊŜƴŎŜŘ ƛƴ нлно ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ 
ƎǳƛŘŀƴŎŜ 

нр 5ƻƳŜǎǝŎ ±ƛƻƭŜƴŎŜ !Ŏǘ όнлмфύ 
9ǎǘŀōƭƛǎƘŜǎ ŎǊƛƳƛƴŀƭ ŀƴŘ ǇǊƻǘŜŎǝǾŜ ƳŜŀǎǳǊŜǎ ŀƎŀƛƴǎǘ ŘƻƳŜǎǝŎ ǾƛƻƭŜƴŎŜΣ ŘŜŬƴƛƴƎ ǇƘȅǎƛŎŀƭΣ ǎŜȄǳŀƭΣ 
ǇǎȅŎƘƻƭƻƎƛŎŀƭΣ ŀƴŘ ŜŎƻƴƻƳƛŎ ŀōǳǎŜ ǿƛǘƘƛƴ ŘƻƳŜǎǝŎ ǊŜƭŀǝƻƴǎƘƛǇǎΤ ǇǊƻǾƛŘŜǎ ŦƻǊ ǇǊƻǘŜŎǝƻƴ ƻǊŘŜǊǎΣ ǊŜǇƻǊǝƴƎ 
ŀƴŘ ǊŜŦŜǊǊŀƭ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ǾƛŎǝƳ ǎǳǇǇƻǊǘ όƛƴŎƭǳŘƛƴƎ ŎƻǳƴǎŜƭƛƴƎ ŀƴŘ ŎƻƳǇŜƴǎŀǝƻƴ ƻǊŘŜǊǎύΣ ŀƴŘ 
ǎǘǊŜƴƎǘƘŜƴǎ ǇŜƴŀƭǝŜǎ ŦƻǊ ŀƎƎǊŀǾŀǘŜŘ ŎŀǎŜǎ ŦƻǊƳƛƴƎ ŀ ŎƻǊŜ ǇŀǊǘ ƻŦ [ƛōŜǊƛŀΩǎ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ǘƻ ǇǊŜǾŜƴǘ ŀƴŘ 
ǊŜǎǇƻƴŘ ǘƻ ŘƻƳŜǎǝŎ ŀōǳǎŜ 

нс wŀǇŜ !Ŏǘ όнллрύ 
[ƛōŜǊƛŀΩǎ wŀǇŜ !Ŏǘ όнллрύ ŀƳŜƴŘŜŘ tŜƴŀƭ /ƻŘŜ /ƘŀǇǘŜǊ мпΣ ǊŜǇƭŀŎƛƴƎ {ŜŎǝƻƴǎ мпΦтл ŀƴŘ мпΦтм ǘƻ ŘŜŬƴŜ 
ǊŀǇŜ ōǊƻŀŘƭȅ ŀǎ ƛƴǘŜƴǝƻƴŀƭ ǇŜƴŜǘǊŀǝƻƴΦ ƛǘ ŎƭŀǊƛŬŜǎ ŎƻƴǎŜƴǘ ŀǎ ŀƎǊŜŜƳŜƴǘ ƳŀŘŜ ōȅ ŦǊŜŜ ŎƘƻƛŎŜ ǿƛǘƘ ŎŀǇŀŎƛǘȅΣ 
ŀƴŘ ǎǇŜŎƛŬŜǎ ŎƛǊŎǳƳǎǘŀƴŎŜǎ ǿƘŜǊŜ ŎƻƴǎŜƴǘ ƛǎ ǇǊŜǎǳƳŜŘ ŀōǎŜƴǘ όǎǳŎƘ ŀǎ ǳǎŜ ƻǊ ǘƘǊŜŀǘ ƻŦ ǾƛƻƭŜƴŎŜΣ ƛƴŎŀǇŀŎƛǘȅΣ 
ƻǊ ƛƳǇŜǊǎƻƴŀǝƻƴύΦ ¢ƘŜ !Ŏǘ ŀƭǎƻ ŎǊŜŀǘŜǎ ǘƘŜ ƻũŜƴǎŜ ƻŦ ƎŀƴƎ ǊŀǇŜΣ ǇǊƻǾƛŘŜǎ ŦƻǊ ŎŜǊǘŀƛƴ ǘǊƛŀƭǎ ǘƻ ōŜ ƘŜŀǊŘ ƛƴ 
ŎŀƳŜǊŀΣ ŀƴŘ ŜǎǘŀōƭƛǎƘŜǎ ƎǊŀŘƛƴƎ ŀƴŘ ǇŜƴŀƭǝŜǎΥ ǊŀǇŜ ƛǎ ŀ ŬǊǎǘȤŘŜƎǊŜŜ ŦŜƭƻƴȅτǇǳƴƛǎƘŀōƭŜ ōȅ ǳǇ ǘƻ ƭƛŦŜ 
ƛƳǇǊƛǎƻƴƳŜƴǘ ǿƘŜǊŜ ŀƎƎǊŀǾŀǝƴƎ ŦŀŎǘƻǊǎ ŀǇǇƭȅ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ǎǳǊǾƛǾƻǊ ōŜƛƴƎ ǳƴŘŜǊ му ƻǊ ǎŜǊƛƻǳǎ ōƻŘƛƭȅ 
ƛƴƧǳǊȅύΣ ŀƴŘ ŀ ǎŜŎƻƴŘȤŘŜƎǊŜŜ ŦŜƭƻƴȅ ƻǘƘŜǊǿƛǎŜ 

 bŀǝƻƴŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ tƻƭƛŎƛŜǎ 

нт bŀǝƻƴŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tƻƭƛŎȅ όнллоύ 
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пм 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¢ƘŜ ǇƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ŀ ǎȅǎǘŜƳŀǝŎ ŀƴŘ ƭƻƎƛŎŀƭ ŦǊŀƳŜǿƻǊƪ ōȅ ǿƘƛŎƘ ǘƻ ŀŘŘǊŜǎǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛǎǎǳŜǎΦ {ŜŎǝƻƴ 
пΦт ƻŦ ǘƘŜ ǇƻƭƛŎȅ Ŏŀƭƭǎ ŦƻǊ ŀƴ 9{L! ƻƴ ŀƭƭ ƳŀƧƻǊ ŘŜǾŜƭƻǇƳŜƴǘŀƭΣ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŀƴŘ ƭŀƴŘ ǳǎŜ ŀŎǝǾƛǝŜǎ ƛƴ ŀƴȅ 
ŦƻǊƳ ǘƘŀǘ Ƴŀȅ ƘŀǾŜ ŀŘǾŜǊǎŜ ŜũŜŎǘǎκƛƳǇŀŎǘǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ǘƻ ƻƴŜ ŘŜƎǊŜŜ ƻǊ ŀƴƻǘƘŜǊΦ 

ну 9{L! wŜǾƛǎŜŘ tǊƻŎŜŘǳǊŀƭ DǳƛŘŜƭƛƴŜǎ όнлннύ 
¢ƘŜ 9{L! wŜǾƛǎŜŘ tǊƻŎŜŘǳǊŀƭ DǳƛŘŜƭƛƴŜǎ ǇǊƻǾƛŘŜǎ ǘƘŜ ƭŀǎǘŜŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ 
ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ 9{L!ǎ ǘƻ ŜƴǎǳǊŜ ŜũŜŎǝǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƎƻǾŜǊƴŀƴŎŜΦ 

нф 9t! {ǘǊŀǘŜƎƛŎ tƭŀƴ όнлнрςнлнфύ 
¢ƘŜ tƭŀƴ ŦƻŎǳǎŜǎ ƻƴ ŜƴƘŀƴŎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƎƻǾŜǊƴŀƴŎŜ ǘƘǊƻǳƎƘ ŘŜŎŜƴǘǊŀƭƛȊŀǝƻƴΣ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎΣ 
ǇǊƻŎŜǎǎ ƳƻŘŜǊƴƛȊŀǝƻƴΣ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ŜƴŦƻǊŎŜƳŜƴǘΦ Lǘ ŀƛƳǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ 9t!ϥǎ ƻǇŜǊŀǝƻƴŀƭ 
ŜũŜŎǝǾŜƴŜǎǎ ŀƴŘ ŀƭƛƎƴ ƛǘǎ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘ ƎƻŀƭǎΦ 

ол bŀǝƻƴŀƭ .ƛƻŘƛǾŜǊǎƛǘȅ {ǘǊŀǘŜƎȅ ŀƴŘ !Ŏǝƻƴ tƭŀƴ όнлнрπнлолύ  
¢ƘŜ 9t!Σ ǿƛǘƘ ¦b5t ŀƴŘ C!hΣ ƛǎ ǾŀƭƛŘŀǝƴƎ ǘƘŜ bŀǝƻƴŀƭ .ƛƻŘƛǾŜǊǎƛǘȅ {ǘǊŀǘŜƎȅ ŀƴŘ !Ŏǝƻƴ tƭŀƴ όнлнрςнлолύΦ 
¢ƘŜ Ǉƭŀƴ ŀƭƛƎƴǎ ǿƛǘƘ Ǝƭƻōŀƭ ŦǊŀƳŜǿƻǊƪǎΣ ŦƻŎǳǎŜǎ ƻƴ ǎǘƻǇǇƛƴƎ ōƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎΣ ǊŜǎǘƻǊƛƴƎ ŜŎƻǎȅǎǘŜƳǎΣ ōǳƛƭŘƛƴƎ 
ŎƭƛƳŀǘŜ ǊŜǎƛƭƛŜƴŎŜΣ ŀƴŘ ŜƴǎǳǊƛƴƎ ŦŀƛǊ ōŜƴŜŬǘǎΦ Lǘ ǎǳǇǇƻǊǘǎ ǘƘŜ олҎол ǘŀǊƎŜǘ ŀƴŘ ƛƴŎƭǳŘŜǎ ōƛƻŘƛǾŜǊǎƛǘȅ 
ŬƴŀƴŎƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ 

ом bŀǝƻƴŀƭ DŜƴŘŜǊ tƻƭƛŎȅ όbDtΣ нллфύ 
¢ƘŜ bDtΣ ƻǾŜǊǎŜŜƴ ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ /ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴΣ ƎǳƛŘŜǎ ƎŜƴŘŜǊ ƳŀƛƴǎǘǊŜŀƳƛƴƎ 
ŀƴŘ ŜƳǇƻǿŜǊǎ ǿƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ƛƴ ƴŀǝƻƴŀƭ ŘŜǾŜƭƻǇƳŜƴǘΦ Lǘǎ ŀƛƳǎ ŀǊŜ ǘƻ ŜƴǎǳǊŜ ƎŜƴŘŜǊπ
ŜǉǳƛǘŀōƭŜ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ǇǊƻƎǊŜǎǎΣ ōƻƻǎǘ ǿƻƳŜƴϥǎ ŜƳǇƻǿŜǊƳŜƴǘΣ ŀƴŘ ŎǊŜŀǘŜ ƎŜƴŘŜǊπǊŜǎǇƻƴǎƛǾŜ 
ƻǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ Ŝǉǳŀƭ ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ǊŜǎƻǳǊŎŜǎΦ {ŜŎǝƻƴ пΦмΦс ǘŀŎƪƭŜǎ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ D.± 
ōȅ ƳŀƴŘŀǝƴƎ ǎǳǇǇƻǊǘ ǇǊƻƎǊŀƳǎΣ ǎƘŜƭǘŜǊǎΣ ǇǎȅŎƘƻǎƻŎƛŀƭ ŎŀǊŜΣ ŀƴŘ ǎǘǊƻƴƎŜǊ ƭŜƎƛǎƭŀǝƻƴ ŀƎŀƛƴǎǘ ǊŀǇŜΣ 
ŜȄǇƭƻƛǘŀǝƻƴΣ ŘƻƳŜǎǝŎ ǾƛƻƭŜƴŎŜΣ ŦƻǊŎŜŘ ƳŀǊǊƛŀƎŜΣ ŀƴŘ ǘǊŀŶŎƪƛƴƎΦ {ŜŎǝƻƴ пΦмΦф ŀŘŘǊŜǎǎŜǎ ǎŜȄǳŀƭ ŀƴŘ 
ǊŜǇǊƻŘǳŎǝǾŜ ƘŜŀƭǘƘΣ ƛƴŎƭǳŘƛƴƎ ŦǊŜŜ ƳŜŘƛŎŀƭ ŎŀǊŜ ŦƻǊ ǊŀǇŜ ǎǳǊǾƛǾƻǊǎ ŀƴŘ ŜũƻǊǘǎ ǘƻ ŜƭƛƳƛƴŀǘŜ ƘŀǊƳŦǳƭ 
ǘǊŀŘƛǝƻƴŀƭ ǇǊŀŎǝŎŜǎΦ 

он bŀǝƻƴŀƭ {ƻƭƛŘ ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ όb{²atύ όнлнпύ 
±ŀƭƛŘŀǘŜŘ ōȅ ǘƘŜ 9t! ƻƴ hŎǘƻōŜǊ мтΣ нлнпΣ ǘƘŜ b{²at ǇǊƻǾƛŘŜǎ ŀ ƴŀǝƻƴŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǿŀǎǘŜ 
ƳŀƴŀƎŜƳŜƴǘ ƛƴ [ƛōŜǊƛŀΦ Lǘ ǇǊƻƳƻǘŜǎ ǎǳǎǘŀƛƴŀōƭŜ ŀƴŘ ŜǉǳƛǘŀōƭŜ ǇǊŀŎǝŎŜǎΣ ǎǘǊŜƴƎǘƘŜƴǎ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ŀƴŘ ǇǊƛƻǊƛǝȊŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴΣ ǇǳōƭƛŎ ƘŜŀƭǘƘΣ ŀƴŘ ŎƭƛƳŀǘŜ ǊŜǎƛƭƛŜƴŎŜΦ !ƭƛƎƴŜŘ ǿƛǘƘ 
ǘƘŜ !ww9{¢ !ƎŜƴŘŀ ŀƴŘ {5DǎΣ ǘƘŜ ǇƻƭƛŎȅ ŜƴŎƻǳǊŀƎŜǎ ǇǳōƭƛŎπǇǊƛǾŀǘŜ ǇŀǊǘƴŜǊǎƘƛǇǎΣ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘΣ 
ŀƴŘ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎ ǘƻ ǊŜŘǳŎŜ ƛƭƭŜƎŀƭ ŘǳƳǇƛƴƎΣ ƛƳǇǊƻǾŜ ǎŀƴƛǘŀǝƻƴΣ ŀƴŘ ŀŘŘǊŜǎǎ ƅƻƻŘƛƴƎ ŀƴŘ ŜƳƛǎǎƛƻƴǎ 
ƳƻǾƛƴƎ [ƛōŜǊƛŀ ǘƻǿŀǊŘ ŀ ŎƭŜŀƴŜǊ ŦǳǘǳǊŜΦ 

оо bŀǝƻƴŀƭ {ǘǊŀǘŜƎȅ ŦƻǊ wŜŘǳŎƛƴƎ 9Ƴƛǎǎƛƻƴǎ ŦǊƻƳ 5ŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ CƻǊŜǎǘ 5ŜƎǊŀŘŀǝƻƴ όw955Ҍύ όнлмсύ 
¢ƘŜ ŘƻŎǳƳŜƴǘ ƭƛǎǘǎ {ǘǊŀǘŜƎƛŎ tǊƛƻǊƛǝŜǎΥ όƛύ ƳƛƴƛƳƛǎŜ ŦƻǊŜǎǘ ƭƻǎǎ ŦǊƻƳ Ǉƛǘ ǎŀǿƛƴƎΣ ŎƘŀǊŎƻŀƭ ǇǊƻŘǳŎǝƻƴΣ ŀƴŘ 
ǎƘƛƊƛƴƎ ŀƎǊƛŎǳƭǘǳǊŜΤ όƛƛύ ƭŜǎǎŜƴ ŎƻƳƳŜǊŎƛŀƭ ƭƻƎƎƛƴƎ ƛƳǇŀŎǘΤ όƛƛƛύ ŜǎǘŀōƭƛǎƘ ŀƴŘ ƳŀƴŀƎŜ tǊƻǘŜŎǘŜŘ !ǊŜŀǎΤ όƛǾύ 
ǇǊƻǘŜŎǘ ƘƛƎƘ ŎŀǊōƻƴ ŀƴŘ ŎƻƴǎŜǊǾŀǝƻƴ ǾŀƭǳŜ ŦƻǊŜǎǘǎ ƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀƴŘ ƳƛƴƛƴƎ ŎƻƴŎŜǎǎƛƻƴǎΤ ŀƴŘ όǾύ ŜƴǎǳǊŜ 
ŦŀƛǊΣ ǎǳǎǘŀƛƴŀōƭŜ w955Ҍ ōŜƴŜŬǘǎΦ 9ŀŎƘ ǇǊƛƻǊƛǘȅ ƛƴŎƭǳŘŜǎ ǎǇŜŎƛŬŎ {ǘǊŀǘŜƎȅ hǇǝƻƴǎ ƻǳǘƭƛƴƛƴƎ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǎǘŜǇǎΦ 

оп bŀǝƻƴŀƭ tƻƭƛŎȅ ŀƴŘ wŜǎǇƻƴǎŜ {ǘǊŀǘŜƎȅ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ όbtw{//Σ нлмуύ 
¢ƘŜ ǇƻƭƛŎȅ ƻǳǘƭƛƴŜǎ ƪŜȅ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ ŀƴŀƭȅǎƛƴƎΣ ƳƛǝƎŀǝƴƎΣ ŀƴŘ ǇǊŜǾŜƴǝƴƎ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛƳǇŀŎǘǎ ƛƴ [ƛōŜǊƛŀΦ 
Lǘ ƛŘŜƴǝŬŜǎ ŦƻǊŜǎǘǊȅΣ ŀƎǊƛŎǳƭǘǳǊŜΣ Ŏƻŀǎǘŀƭ ŀǊŜŀǎΣ ǿŀǘŜǊΣ ŬǎƘŜǊƛŜǎΣ ŜƴŜǊƎȅΣ ƳƛƴƛƴƎΣ ƛƴŘǳǎǘǊȅΣ ǘǊŀƴǎǇƻǊǘΣ ǘƻǳǊƛǎƳΣ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǳǊōŀƴƛȊŀǝƻƴΣ ƘŜŀƭǘƘΣ ŀƴŘ ǎŜǧƭŜƳŜƴǘ ŀǎ ǇǊƛƻǊƛǘȅ ǎŜŎǘƻǊǎ ŦƻǊ ŀŘŀǇǘŀǝƻƴΦ 

ор bŀǝƻƴŀƭ !ŘŀǇǘŀǝƻƴ tƭŀƴ όнлнлπнлолύ 
¢ƘŜ tƭŀƴ ǇǊƻǾƛŘŜǎ ŀ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŎƭƛƳŀǘŜ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎΣ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴ ŀƳƻƴƎ 
ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊǎ ǘƻ ǇǊƻƳƻǘŜ ŀŘŀǇǘŀǝƻƴ ŀƴŘ ŎƭƛƳŀǘŜπǊŜǎƛƭƛŜƴǘ ŘŜǾŜƭƻǇƳŜƴǘ 

ос [ƛōŜǊƛŀΩǎ wŜǾƛǎŜŘ bŀǝƻƴŀƭƭȅ 5ŜǘŜǊƳƛƴŜŘ /ƻƴǘǊƛōǳǝƻƴ όb5/ύ όнлнмύ 
¢Ƙƛǎ ǊŜǾƛǎŜŘ b5/ ƛǎ ŀ млπȅŜŀǊ ƴŀǝƻƴǿƛŘŜ ǎŜŎǘƻǊŀƭ ŘƻŎǳƳŜƴǘ ŀƛƳƛƴƎ ŀǘ ǊŜŘǳŎƛƴƎ ǘƘŜ ŜŎƻƴƻƳȅπǿƛŘŜ 
ƎǊŜŜƴƘƻǳǎŜ Ǝŀǎ ŜƳƛǎǎƛƻƴǎ ōȅ сп҈ ōŜƭƻǿ ǘƘŜ ǇǊƻƧŜŎǘŜŘ ōǳǎƛƴŜǎǎπŀǎπǳǎǳŀƭ ƭŜǾŜƭ ōȅ нлол ǘƘƻǳƎƘ ƎǊŜŜƴƘƻǳǎŜ 
Ǝŀǎ ƳƛǝƎŀǝƻƴ ŀƴŘ ŀŘŀǇǘŀǝƻƴ ǘŀǊƎŜǘǎ ŀŎǊƻǎǎ ǾŀǊƛƻǳǎ ǎŜŎǘƻǊǎ ƛƴŎƭǳŘƛƴƎ !ƎǊƛŎǳƭǘǳǊŜΣ CƻǊŜǎǘǎΣ /ƻŀǎǘŀƭ ȊƻƴŜǎΣ 
CƛǎƘŜǊƛŜǎΣ IŜŀƭǘƘΣ ¢ǊŀƴǎǇƻǊǘΣ LƴŘǳǎǘǊȅΣ 9ƴŜǊƎȅΣ ŀƴŘ ²ŀǎǘŜΦ 

 
 
от 

[ŀƴŘ wƛƎƘǘǎ tƻƭƛŎȅ όнлмоύ 
¢ƘŜ tƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŦƻǊ ƭŀƴŘ ǊƛƎƘǘǎ ƛƴ [ƛōŜǊƛŀΣ ŎŜƴǘŜǊŜŘ ƻƴ ŦƻǳǊ ōŀǎƛŎ ǘȅǇŜǎ ƻŦ ǊƛƎƘǘǎΥ ǇǳōƭƛŎ 
ƭŀƴŘΣ DƻǾŜǊƴƳŜƴǘ ƭŀƴŘΣ ŎǳǎǘƻƳŀǊȅ ƭŀƴŘΣ ŀƴŘ ǇǊƛǾŀǘŜ ƭŀƴŘΦ Lǘ ŘŜŬƴŜǎ ŀ tǊƻǘŜŎǘŜŘ !ǊŜŀ ŀǎ ŀ ƭŀƴŘ ǿƘƛŎƘ Ƴŀȅ 
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Ŧŀƭƭ ǳƴŘŜǊ ǘƘŜ DƻǾŜǊƴƳŜƴǘ [ŀƴŘΣ ŎǳǎǘƻƳŀǊȅ ƭŀƴŘΣ ƻǊ ǇǊƛǾŀǘŜ ƭŀƴŘ ŎŀǘŜƎƻǊƛŜǎΣ ōǳǘ ǿƘƛŎƘ Ƴǳǎǘ ōŜ ŎƻƴǎŜǊǾŜŘ 
ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ ŀƭƭ [ƛōŜǊƛŀƴǎΦ ¢ƘŜ ŘƻŎǳƳŜƴǘ ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ǿƻƳŜƴΩǎ ƭŀƴŘ ǊƛƎƘǘǎ ŀǊŜ ƻƊŜƴ ƭŜǎǎ ǇǊƻǘŜŎǘŜŘ 
ǘƘŀƴ ǘƘƻǎŜ ƻŦ ƳŜƴ ŀƴŘ ŀƛƳǎ ǘƻ ƎƛǾŜ Ŝǉǳŀƭ ǇǊƻǘŜŎǝƻƴ ǘƻ ǘƘŜ ƭŀƴŘ ǊƛƎƘǘǎ ƻŦ ƳŜƴ ŀƴŘ ǿƻƳŜƴΦ 

оу bŀǝƻƴŀƭ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ DǳƛŘŜƭƛƴŜǎ όнлноύ 
¢ƘŜ tƻƭƛŎȅ Ŏƻƴǘŀƛƴǎ Ǉƭŀƴǎ ŦƻǊ ƛƳǇǊƻǾƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ǎƛǘǳŀǝƻƴ ƛƴ [ƛōŜǊƛŀΦ ¢ƘŜ 
tƻƭƛŎȅ ǇǊƻǾƛŘŜǎ ǎǘŀƴŘŀǊŘǎ ŦƻǊ ǿƻǊƪǇƭŀŎŜ ǎŀŦŜǘȅ ŀƴŘ ƘŜŀƭǘƘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘƛƴ [ƛōŜǊƛŀΦ Lǘ LƴǘŜƎǊŀǘŜǎ 
ƎŜƴŘŜǊ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ŀƴŘ ŀƭƛƎƴǎ ǿƛǘƘ ƛƴǘŜǊƴŀǝƻƴŀƭ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎΦ 

оф bŀǝƻƴŀƭ 5ƛǎŀǎǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ όb5atΣ нлмнύ 
¢ƘŜ bŀǝƻƴŀƭ 5ƛǎŀǎǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ όb5atύΣ ŀŘƻǇǘŜŘ ƛƴ нлмн ŀƭƻƴƎǎƛŘŜ ǘƘŜ !Ŏǘ ǘƻ 9ǎǘŀōƭƛǎƘ ǘƘŜ 
bŀǝƻƴŀƭ 5ƛǎŀǎǘŜǊ aŀƴŀƎŜƳŜƴǘ !ƎŜƴŎȅ όb5a!ύΣ ǇǊƻǾƛŘŜǎ ǘƘŜ ƛƴǎǝǘǳǝƻƴŀƭ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ 
ŘƛǎŀǎǘŜǊ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ό5waύ ƛƴ [ƛōŜǊƛŀ ŀƴŘ ǘƻ ŎƻƻǊŘƛƴŀǘŜ ŀƭƭ ŘƛǎŀǎǘŜǊ ƳŀƴŀƎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŀǘ ƴŀǝƻƴŀƭΣ 
ŎƻǳƴǘȅΣ ŘƛǎǘǊƛŎǘΣ ŀƴŘ ŎƘƛŜŦŘƻƳ ƭŜǾŜƭǎΣ ƛƴǘŜƎǊŀǝƴƎ ōƻǘƘ ǎǘŀǘŜ ŀƴŘ ƴƻƴπǎǘŀǘŜ ŀŎǘƻǊǎΦ 

оΦр [ŀƴŘ ƻǿƴŜǊǎƘƛǇ ƛƴ [ƛōŜǊƛŀ 

[ŀƴŘ ƻǿƴŜǊǎƘƛǇ ƛƴ [ƛōŜǊƛŀ ƛǎ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ Řǳŀƭ ǘŜƴǳǊŜ ǎȅǎǘŜƳΣ ŦƻǊƳŀƭ ǎǘŀǘǳǘƻǊȅ ƻǿƴŜǊǎƘƛǇ ŀƴŘ 
ŎǳǎǘƻƳŀǊȅ ǘŜƴǳǊŜΦ  ¢ƘŜ Ŏƻƴǎǝǘǳǝƻƴŀƭ ŦƻǳƴŘŀǝƻƴ ŦƻǊ ǇǊƻǇŜǊǘȅ ǊƛƎƘǘǎ ƛǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ !ǊǝŎƭŜǎ ннΣ нпΣ ŀƴŘ 
нс ƻŦ ǘƘŜ мфус /ƻƴǎǝǘǳǝƻƴ ƻŦ [ƛōŜǊƛŀΣ ǿƘƛŎƘ ƎǳŀǊŀƴǘŜŜ ŀƭƭ ŎƛǝȊŜƴǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ƻǿƴ ǇǊƻǇŜǊǘȅ ƛƴŘƛǾƛŘǳŀƭƭȅ 
ƻǊ ŎƻƭƭŜŎǝǾŜƭȅΣ ǿƘƛƭŜ ŜȄǇƭƛŎƛǘƭȅ ŜȄŎƭǳŘƛƴƎ ƳƛƴŜǊŀƭ ǊŜǎƻǳǊŎŜǎ ƻƴ ƻǊ ōŜƴŜŀǘƘ ǘƘŜ ƭŀƴŘ ŦǊƻƳ ǇǊƛǾŀǘŜ ƻǿƴŜǊǎƘƛǇ 
ŀƴŘ ǇŜǊƳƛǩƴƎ ŜȄǇǊƻǇǊƛŀǝƻƴ ƻƴƭȅ ŦƻǊ ǇǳōƭƛŎ ƛƴǘŜǊŜǎǘ ǿƛǘƘ ǇǊƻƳǇǘ ŀƴŘ Ƨǳǎǘ ŎƻƳǇŜƴǎŀǝƻƴΦ CƻǊ Ƴƻǎǘ ƻŦ 
[ƛōŜǊƛŀϥǎ ǇƻǎǘπƛƴŘŜǇŜƴŘŜƴŎŜ ƘƛǎǘƻǊȅΣ ƭŀƴŘ ǿŀǎ ōǊƻŀŘƭȅ ŎƭŀǎǎƛŬŜŘ ŀǎ ŜƛǘƘŜǊ ǇǳōƭƛŎ ƻǊ ǇǊƛǾŀǘŜΣ ǿƛǘƘ ǊǳǊŀƭ 
ŎǳǎǘƻƳŀǊȅ ƭŀƴŘǎΣ ƳŀƴŀƎŜŘ ǳƴŘŜǊ ǘǊŀŘƛǝƻƴŀƭ ǘŜƴǳǊŜ ǎȅǎǘŜƳǎ ŀƴŘ ƭŜƎŀƭƭȅ ŘŜǎƛƎƴŀǘŜŘ ŀǎ ǇǳōƭƛŎ ƭŀƴŘ ƻǿƴŜŘ 
ōȅ ǘƘŜ ǎǘŀǘŜΦ [ƛōŜǊƛŀϥǎ ƭŀƴŘ ǘŜƴǳǊŜ ǎȅǎǘŜƳ ŎŀƳŜ ǿƛǘƘ ǘƘŜ ŜƴŀŎǘƳŜƴǘ ƻŦ ǘƘŜ [ŀƴŘ wƛƎƘǘǎ !Ŏǘ ό[w!ύ ƻŦ нлмуΦ 
¢ƘŜ [w! ŦƻǊƳŀƭƭȅ ǊŜŎƻƎƴƛȊŜǎ ŦƻǳǊ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇΥ tǳōƭƛŎ [ŀƴŘ όƘŜƭŘ ƛƴ ǘǊǳǎǘ ōȅ ǘƘŜ 
ƎƻǾŜǊƴƳŜƴǘ ŦƻǊ ǘƘŜ ǇŜƻǇƭŜύΣ DƻǾŜǊƴƳŜƴǘ [ŀƴŘ όƻǿƴŜŘ ŀƴŘ ǳǎŜŘ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ ǎǘŀǘŜύΣ tǊƛǾŀǘŜ [ŀƴŘ 
όƻǿƴŜŘ ōȅ [ƛōŜǊƛŀƴ ŎƛǝȊŜƴǎΣ ǎƻƭŜ ǇǊƻǇǊƛŜǘƻǊǎƘƛǇǎΣ ǇŀǊǘƴŜǊǎƘƛǇǎΣ ŎƻǊǇƻǊŀǝƻƴǎ ǿƘƻƭƭȅ ƻǿƴŜŘ ōȅ [ƛōŜǊƛŀƴǎΣ 
ƻǊ ōŜƴŜǾƻƭŜƴǘ ƛƴǎǝǘǳǝƻƴǎύΣ ŀƴŘ /ǳǎǘƻƳŀǊȅ [ŀƴŘ όŎƻƭƭŜŎǝǾŜƭȅ ƻǿƴŜŘ ōȅ ƭŀƴŘπƻǿƴƛƴƎ ŎƻƳƳǳƴƛǝŜǎύΦ ¢ƘŜ 
[w! ǾŜǎǘǎ ƎƻǾŜǊƴŀƴŎŜ ƻŦ ŎǳǎǘƻƳŀǊȅ ƭŀƴŘ ƛƴ /ƻƳƳǳƴƛǘȅ [ŀƴŘ aŀƴŀƎŜƳŜƴǘ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ /ƻƳƳƛǧŜŜǎΣ 
ŜƭŜŎǘŜŘ ōȅ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ƛƴŎƭǳŘƛƴƎ Ŝǉǳŀƭ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ȅƻǳǘƘΣ ƳŜƴΣ ŀƴŘ ǿƻƳŜƴ ǿƘƻ ǎŜǊǾŜ ŀǎ 
ǘƘŜ ƘƛƎƘŜǎǘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊ ƭŀƴŘ ǳǎŜΣ ŀƭƭƻŎŀǝƻƴΣ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘƛƴ ǘƘŜ ŎǳǎǘƻƳŀǊȅ 
ŎƻƳƳǳƴƛǘȅΦ ¦ƴŘŜǊ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪΣ ŎƻƳƳǳƴƛǝŜǎ Ƴŀȅ ǎǳōŘƛǾƛŘŜ ǘƘŜƛǊ ŎǳǎǘƻƳŀǊȅ ƭŀƴŘ ƛƴǘƻ ŦǳƴŎǝƻƴŀƭ 
ŎŀǘŜƎƻǊƛŜǎ ƛƴŎƭǳŘƛƴƎ ǊŜǎƛŘŜƴǝŀƭΣ ŀƎǊƛŎǳƭǘǳǊŀƭΣ ŎƻƳƳŜǊŎƛŀƭΣ ƛƴŘǳǎǘǊƛŀƭκƳƛƴƛƴƎΣ ŎǳƭǘǳǊŀƭ ǎƘǊƛƴŜκƘŜǊƛǘŀƎŜ ǎƛǘŜǎΣ 
ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŀƴŘ ŦƻǊŜǎǘ ƭŀƴŘΦ   

CƻǊ ǘƘŜ [ƛC9πtΣ ǿƘŜǊŜ ƭŀƴŘ ǘŜƴǳǊŜ ŎƻƴǘŜȄǘ ƛǎ ƻŦ ŘƛǊŜŎǘ ǊŜƭŜǾŀƴŎŜΣ ŀǎ ŀŎǝǾƛǝŜǎ ŜƴƎŀƎƛƴƎ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎΣ 
ŎƻƴŎŜǎǎƛƻƴŀƛǊŜǎΣ ŀƴŘ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƻǊǎ ƛƴ ǎŜƭŜŎǘŜŘ ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎ ǿƛƭƭ ǊŜǉǳƛǊŜ ŎŀǊŜŦǳƭ ŀǧŜƴǝƻƴ ǘƻ 
ŎǳǎǘƻƳŀǊȅ ƭŀƴŘ ǊƛƎƘǘǎΣ ŎƻƳƳǳƴƛǘȅ ŎƻƴǎŜƴǘΣ ŀƴŘ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭƛȊŀǝƻƴ ƻŦ ǘƘŜ [w!ϥǎ ǇǊƻǾƛǎƛƻƴǎ ŀǘ ǘƘŜ ƭƻŎŀƭ 
ƭŜǾŜƭΦ 

оΦрΦм CƻǊŜǎǘ ƻǿƴŜǊǎƘƛǇΣ ǘŜƴǳǊŜ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ 

hǿƴŜǊǎƘƛǇ ƻŦ ŦƻǊŜǎǘ ƭŀƴŘ  

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ǎǘǊŀǘŜƎȅ нлнрπнлнфΣ ǘƘŜ нлмо [ŀƴŘ wƛƎƘǘǎ tƻƭƛŎȅ ŀƴŘ нлму [ŀƴŘ 
wƛƎƘǘǎ !Ŏǘ [ŀƴŘ ƻǿƴŜǊǎƘƛǇ ƛƴ [ƛōŜǊƛŀ ŎƭŀǎǎƛŬŜŘ ŦƻǊŜǎǘ ƭŀƴŘ ŀǎ ŦƻƭƭƻǿǎΥ 

¶ DƻǾŜǊƴƳŜƴǘ ƭŀƴŘΤ ƛǘ ƛƴŎƭǳŘŜǎ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀƴŘ ǇǊƻǇƻǎŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ  

¶ tǊƛǾŀǘŜ ƭŀƴŘ όƻǿƴŜŘ ōȅ ǇǊƛǾŀǘŜ ǇŜǊǎƻƴǎύ  

¶ /ǳǎǘƻƳŀǊȅ ƭŀƴŘ ς ƻǿƴŜŘ ōȅ ŀ ŎƻƳƳǳƴƛǘȅΤ ƛǘ ƛƴŎƭǳŘŜǎ ŎƻƳƳǳƴŀƭ ŦƻǊŜǎǘ ƭŀƴŘǎΣ ŘŜŬƴŜŘ ŀǎ ŀǊŜŀǎ ǎŜǘ 
ŀǎƛŘŜ ōȅ ƭŀǿ ŦƻǊ ǳǎŜ ōȅ ŎƻƳƳǳƴƛǝŜǎ  

¶ tǳōƭƛŎ ƭŀƴŘ ς ǿƘƛŎƘ ƛǎ ƴƻƴŜ ƻŦ ǘƘŜ ŦƻǊƳŜǊ  
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CƻǊŜǎǘ ǘŜƴǳǊŜ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ  

¶ hǿƴŜǊǎƘƛǇ ƻǾŜǊ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΥ ¢ƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘ wŜŦƻǊƳ [ŀǿ ƻŦ нллс ǎǘŀǘŜǎ ǘƘŀǘ ŀƭƭ ŦƻǊŜǎǘ 
ǊŜǎƻǳǊŎŜǎ ƛƴ [ƛōŜǊƛŀ ŀǊŜ ƘŜƭŘ ƛƴ ǘǊǳǎǘ ōȅ ǘƘŜ wŜǇǳōƭƛŎ ŦƻǊ ǘƘŜ ōŜƴŜŬǘ ƻŦ ǘƘŜ ǇŜƻǇƭŜ ς ŜȄŎŜǇǘ ŦƻǊŜǎǘ 
ǊŜǎƻǳǊŎŜǎ ƭƻŎŀǘŜŘ ƛƴ ŎƻƳƳǳƴŀƭ ŦƻǊŜǎǘǎΣ ƻǊ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ǘƘŀǘ ƘŀǾŜ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ƻƴ ǇǊƛǾŀǘŜ 
ƻǊ ŘŜŜŘŜŘ ƭŀƴŘ ǘƘǊƻǳƎƘ ŀǊǝŬŎƛŀƭ ǊŜƎŜƴŜǊŀǝƻƴΦ  

¶ ¦ǎŜ ƻŦ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΥ ¢ƘŜ [ŀƴŘ wƛƎƘǘǎ !Ŏǘ ƻŦ нлму ǎǘŀǘŜǎ ǘƘŀǘ ŀ ŎƻƳƳǳƴƛǘȅ Ƴŀȅ ǳǎŜ ƛǘǎ ŦƻǊŜǎǘ 
ƭŀƴŘǎ ŀƴŘ ƘŀǊǾŜǎǘ ǝƳōŜǊ ŀƴŘ ƴƻƴπǝƳōŜǊ ǇǊƻŘǳŎǘǎ ƛƴ ƪŜŜǇƛƴƎ ǿƛǘƘ ǘƘŜ /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ ƻŦ 
нллф ŀƴŘ ǘƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘ wŜŦƻǊƳ [ŀǿ ƻŦ нллсΦ /ƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǎ ƘŀǾŜ ŀ ƴƻƴπŎƻƳƳŜǊŎƛŀƭ 
ǇǳǊǇƻǎŜ ƛƴ ǇǊƛƴŎƛǇƭŜΣ ōǳǘ ŎƻƳƳŜǊŎƛŀƭ ǳǎŜ Ŏŀƴ ōŜ ŀƭƭƻǿŜŘ ōȅ ǘƘŜ C5! ƛƴ ŦƻǊƳ ƻŦ ŀ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ 
ƳŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘΦ 

 

оΦс CǊŜŜΣ tǊƛƻǊ ŀƴŘ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ όCtL/ύ 

CǊŜŜΣ tǊƛƻǊ ŀƴŘ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ όCtL/ύ ƛǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ [ƛōŜǊƛŀƴ ƭŀǿ ŀƴŘ ǇǊŀŎǝŎŜΦ Lǘ ƛǎ ŀ ǿŀȅ ǘƻ ǇǊƻǘŜŎǘ 
ǘƘŜ ǊƛƎƘǘǎ ƻŦ ŎƻƳƳǳƴƛǝŜǎ ōȅ ƛƴǾƻƭǾƛƴƎ ǘƘŜƳ ƛƴ ŘŜŎƛǎƛƻƴǎ ŀōƻǳǘ ŘŜǾŜƭƻǇƳŜƴǘǎ ǘƘŀǘ ŀũŜŎǘ ƭŀƴŘ ƻǊ ǊŜǎƻǳǊŎŜǎ 
ǿƘŜǊŜ ǘƘŜȅ ƭƛǾŜΦ CtL/ ƛǎ Ƴƻǎǘ ǇǊƻƳƛƴŜƴǘ ŀƴŘ ŘŜŬƴŜŘ ƛƴ ǘƘŜ ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊΣ ōǳǘ ƛǘ Ƙŀǎ ŀ ǿƛŘŜǊ ǇǳǊǇƻǎŜ ŀǎ ŀ 
ƳŜŀƴǎ ƻŦ ǇǊƻǘŜŎǝƴƎ ŎƻƳƳǳƴƛǘȅ ǊƛƎƘǘǎ ŀƴŘ ǳǇƘƻƭŘƛƴƎ ǘƘŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ [ƛōŜǊƛŀƴ ŎƛǝȊŜƴǎ ƛƴ ŘŜŎƛǎƛƻƴǎ 
ŀōƻǳǘ ǘƘŜ ǳǎŜ ƻŦ ƭŀƴŘ ŀƴŘ ǊŜǎƻǳǊŎŜǎΦШCtL/ Ƙŀǎ ŀ ŬǊƳ ƭŜƎŀƭ ōŀǎƛǎ ƛƴ [ƛōŜǊƛŀƴ ƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΣ ŀƭǘƘƻǳƎƘ 
ǘƘƛǎ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ŎŜǊǘŀƛƴ ǎŜŎǘƻǊǎ ŀƴŘ ŀŎǝǾƛǝŜǎΦ 

{ŎƻǇŜ ƻŦ CtL/ DǳƛŘŜƭƛƴŜǎ ŦƻǊ [ƛōŜǊƛŀΥ ¢ƘŜ C5! ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ Ŏƻƴǎǳƭǘ ǿƛǘƘ ŎƻƳƳǳƴƛǝŜǎ ǇǊƛƻǊ ǘƻ ŘŜǎƛƎƴŀǝƴƎ 
ŀƴ ŀǊŜŀ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭΣ ŎƻƴǎŜǊǾŀǝƻƴΣ ŎƻƳƳǳƴƛǘȅ ǳǎŜ ƻǊ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǇŜǊƳƛǎǎƛōƭŜ ŦƻǊŜǎǘ ǳǎŜǎΦ ²ƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ƭƻƎƎƛƴƎΣ ǘƘŜ C5! ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ƻōǘŀƛƴ ΨŦǊŜŜΣ ǇǊƛƻǊΣ ƛƴŦƻǊƳŜŘ ŎƻƴǎŜƴǘ ƛƴ ǿǊƛǝƴƎΩ ŦǊƻƳ ǿƻǳƭŘπōŜ 
ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎ ǘƘǊƻǳƎƘ ǘƘŜƛǊ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ōƻŘȅΣ ƴƻǘŀōƭȅ ŀ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ 
/ƻƳƳƛǧŜŜ ό/C5/ύΣ ǇǊƛƻǊ ǘƻ ƎǊŀƴǝƴƎ ŀ ƭƻƎƎƛƴƎ ŎƻƴŎŜǎǎƛƻƴ ƛƴ ǘƘŜƛǊ ŀǊŜŀΦрл CǳǊǘƘŜǊƳƻǊŜΣ ǿƘŜƴ ŀ ƭƻƎƎƛƴƎ 
ŎƻƳǇŀƴȅ Ƙŀǎ ōŜŜƴ ŀǿŀǊŘŜŘ ŀ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘ ƻǊ ¢ƛƳōŜǊ {ŀƭŜ /ƻƴǘǊŀŎǘΣ ƛǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ 
ƴŜƎƻǝŀǘŜ ŀƴŘ ǎƛƎƴ ŀ {ƻŎƛŀƭ !ƎǊŜŜƳŜƴǘΣ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ŎƻƳƳǳƴƛǝŜǎ ŜȄǇƭƛŎƛǘƭȅ ƎƛǾŜ ǘƘŜƛǊ ŎƻƴǎŜƴǘ ǘƻ ǘƘŜ 
ƭƻƎƎƛƴƎ ƻǇŜǊŀǝƻƴΣ ǿƛǘƘ ŎƭŜŀǊ ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ǳƴŘŜǊ ǿƘƛŎƘ ƭƻƎƎƛƴƎ Ŏŀƴ ǇǊƻŎŜŜŘΦ ¢ŀōƭŜ р ǇǊŜǎŜƴǘǎ ǘƘŜ 
bŀǝƻƴŀƭ tƻƭƛŎȅ ŀƴŘ wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ ƻƴ CtL/Φ  

ÑċĤũĲЮΨж ċƣŔŸŰċũЮÂŸũŔĦǃЮċŰĬЮÅĲŊƨũċƣŸƖǃЮ[ƖċůĲƽŸƖťЮŸŰЮ[Âf9 

bƻ bŀǝƻƴŀƭ tƻƭƛŎȅ ŀƴŘ wŜƎǳƭŀǘƻǊȅ CǊŀƳŜǿƻǊƪ ƻƴ CtL/ 
м /ƻƴǎǝǘǳǝƻƴ ƻŦ ǘƘŜ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀ όмфусύ  

²ƘƛƭŜ ǘƘŜ [ƛōŜǊƛŀƴ /ƻƴǎǝǘǳǝƻƴ ŘƻŜǎ ƴƻǘ ǊŜǉǳƛǊŜ CtL/Σ ƛǘ ŘƻŜǎ ǎǇŜŎƛŦȅ ǘƘŀǘΥ Ψ¢ƘŜ wŜǇǳōƭƛŎ ǎƘŀƭƭΧ ƳŀƴŀƎŜ ǘƘŜ 
ƴŀǝƻƴŀƭ ŜŎƻƴƻƳȅ ŀƴŘ ǘƘŜ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ƻŦ [ƛōŜǊƛŀ ƛƴ ǎǳŎƘ ƳŀƴƴŜǊ ŀǎ ǎƘŀƭƭ ŜƴǎǳǊŜ ǘƘŜ ƳŀȄƛƳǳƳ ŦŜŀǎƛōƭŜ 
ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ [ƛōŜǊƛŀƴ ŎƛǝȊŜƴǎ ǳƴŘŜǊ ŎƻƴŘƛǝƻƴǎ ƻŦ Ŝǉǳŀƭƛǘȅ ŀǎ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ƎŜƴŜǊŀƭ ǿŜƭŦŀǊŜ ƻŦ ǘƘŜ 
[ƛōŜǊƛŀƴ ǇŜƻǇƭŜ ŀƴŘ ǘƘŜ ŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ [ƛōŜǊƛŀΦΩ 

н [ŀƴŘ wƛƎƘǘǎ !Ŏǘ όнлмуύ 
!ǊǝŎƭŜ онόоύΥ ¢Ƙƛǎ ƛǎ ǘƘŜ Ƴƻǎǘ ŘƛǊŜŎǘ ƭŜƎŀƭ ƳŀƴŘŀǘŜ ŦƻǊ CtL/ ƛƴ [ƛōŜǊƛŀΦ Lǘ ǎǘŀǘŜǎ ǘƘŀǘ Ϧŀƴȅ ƛƴǘŜǊŦŜǊŜƴŎŜ ǿƛǘƘ ƻǊ 
ǳǎŜ ƻŦ ǘƘŜ ǎǳǊŦŀŎŜ ƻŦ /ǳǎǘƻƳŀǊȅ [ŀƴŘ ǊŜǉǳƛǊŜǎ ǘƘŜ CǊŜŜΣ tǊƛƻǊΣ ŀƴŘ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ όCtL/ύ ƻŦ ǘƘŜ 
/ƻƳƳǳƴƛǘȅϦΦ 
!ǊǝŎƭŜ пнόнύ ϧ όоύΥ wŜǉǳƛǊŜǎ ŀ ǇǊƻŎŜǎǎ ŎƻƳǇƭƛŀƴǘ ǿƛǘƘ CtL/ ǇǊƛƴŎƛǇƭŜǎ ŦƻǊ ŀƴȅ ƴŜƎƻǝŀǝƻƴǎ ǊŜƎŀǊŘƛƴƎ 
ϦtǊƻǇƻǎŜŘ tǊƻǘŜŎǘŜŘ !ǊŜŀǎϦ ǘƘŀǘ ƘŀǾŜ ƴƻǘ ȅŜǘ ōŜŜƴ ƻŶŎƛŀƭƭȅ ƎŀȊŜǧŜŘΦ 

о /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ όнллфύ ǿƛǘƘ wŜǎǇŜŎǘ ǘƻ CƻǊŜǎǘ [ŀƴŘǎ 
²ƘƛƭŜ ǘƘŜ ŀŎǊƻƴȅƳ ϦCtL/Ϧ Ƴŀȅ ƴƻǘ ōŜ ǳǎŜŘ ƛƴ ŜǾŜǊȅ ǇŀǊŀƎǊŀǇƘΣ ǘƘŜ ƭŀǿ ƛǎ ōǳƛƭǘ ƻƴ ǘƘƛǎ ŦƻǳƴŘŀǝƻƴΦ Lǘ ŘŜƳŀƴŘǎ 
ǘƘŀǘ ŀƴȅ ǘƘƛǊŘπǇŀǊǘȅ όƛƴŎƭǳŘƛƴƎ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘύ ƛƴǘŜǊŦŜǊŜƴŎŜ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ǊƛƎƘǘǎ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ 
ŎƻƳƳǳƴƛǘȅϥǎ ŦǊŜŜΣ ǇǊƛƻǊΣ ŀƴŘ ƛƴŦƻǊƳŜŘ ŎƻƴǎŜƴǘΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

/ƘŀǇǘŜǊ с ό{ŜŎǝƻƴǎ сΦмςсΦпύΥ ¢ƘŜǎŜ ǎŜŎǝƻƴǎ ƎƻǾŜǊƴ Ϧ/ƻƳƳŜǊŎƛŀƭ ¦ǎŜ ƻŦ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ wŜǎƻǳǊŎŜǎΣϦ 
ǊŜǉǳƛǊƛƴƎ ǘƘŀǘ ŎƻƳƳǳƴƛǝŜǎ Ƴǳǎǘ ƎƛǾŜ ǘƘŜƛǊ ŎƻƴǎŜƴǘ ōŜŦƻǊŜ ŀƴȅ ŎƻƳƳŜǊŎƛŀƭ ŎƻƴǘǊŀŎǘǎ ŀǊŜ ǎƛƎƴŜŘ ǿƛǘƘ ǘƘƛǊŘπ
ǇŀǊǘȅ ƭƻƎƎƛƴƎ ŎƻƳǇŀƴƛŜǎ 

п bŀǝƻƴŀƭ ²ƛƭŘƭƛŦŜ /ƻƴǎŜǊǾŀǝƻƴ ŀƴŘ tǊƻǘŜŎǘŜŘ !ǊŜŀ aŀƴŀƎŜƳŜƴǘ !Ŏǘ όнлмсύ 
{ŜŎǝƻƴ нΦм ϧ /ƘŀǇǘŜǊ оΥ ¢Ƙƛǎ ƭŀǿ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀƴȅ ƴŜǿ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ Ƴǳǎǘ ōŜ ǎǳōƧŜŎǘ 
ǘƻ ǘƘŜ CtL/ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǝŜǎ ŎƻƴŎŜǊƴŜŘΦ 
/ƻƻǇŜǊŀǝǾŜ DƻǾŜǊƴŀƴŎŜΥ Lǘ ƳŀƴŘŀǘŜǎ ϦŎƻƻǇŜǊŀǝǾŜ ƎƻǾŜǊƴŀƴŎŜϦ ōŜǘǿŜŜƴ ǘƘŜ ǎǘŀǘŜ ŀƴŘ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎΣ 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŎƻƳƳǳƴƛǝŜǎ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǊŜƎŀǊŘƛƴƎ ǿƛƭŘƭƛŦŜ ŀƴŘ ŎƻƴǎŜǊǾŀǝƻƴ ŀǊŜŀǎ ƻƴ ǘƘŜƛǊ 
ƭŀƴŘ 

р bŀǝƻƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ƻƴ ŎƻƳƳǳƴƛǘȅ Ŏƻƴǎǳƭǘŀǝƻƴ ŀƴŘ CǊŜŜΣ tǊƛƻǊΣ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ όCtL/ύ όнлмфύ 
[ƛōŜǊƛŀ ŘŜǾŜƭƻǇŜŘ ŘŜŘƛŎŀǘŜŘ bŀǝƻƴŀƭ CtL/ DǳƛŘŜƭƛƴŜǎ ƛƴ нлмфΣ ǎǇŜŀǊƘŜŀŘŜŘ ōȅ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ 
!ƎŜƴŎȅ ό9t!ύ ŀƴŘ ǎǳǇǇƻǊǘŜŘ ǳƴŘŜǊ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ tǊƻƧŜŎǘ ό[C{tύΦ ¢ƘŜǎŜ ƎǳƛŘŜƭƛƴŜǎ ŀǊŜ ǘƘŜ Ƴƻǎǘ 
ŜȄǇƭƛŎƛǘ ƻǇŜǊŀǝƻƴŀƭƛȊŀǝƻƴ ƻŦ CtL/ ƛƴ [ƛōŜǊƛŀƴ ǇƻƭƛŎȅΣ ǇǊƻǾƛŘƛƴƎΥ ! ǎǘŀƴŘŀǊŘƛȊŜŘ ŘŜŬƴƛǝƻƴ ƻŦ CtL/ ŀƭƛƎƴŜŘ ǿƛǘƘ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ǎǘŀƴŘŀǊŘǎΤ 5ŜǘŀƛƭŜŘ ǇǊƻŎŜŘǳǊŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ƻōǘŀƛƴƛƴƎ CtL/ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ ŦƻǊŜǎǘǊȅ ŀƴŘ 
ƭŀƴŘπōŀǎŜŘ ƛƴǾŜǎǘƳŜƴǘǎΤ DǳƛŘŀƴŎŜ ƻƴ ŎǳƭǘǳǊŀƭƭȅ ŀǇǇǊƻǇǊƛŀǘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ŦƻǊƳŀǘǎ ŀƴŘ ƭŀƴƎǳŀƎŜǎΤ 
wŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŘƻŎǳƳŜƴǝƴƎ ŎƻƳƳǳƴƛǘȅ ŎƻƴǎŜƴǘ ŘŜŎƛǎƛƻƴǎΦ 
¢ƘŜ bŀǝƻƴŀƭ CtL/ DǳƛŘŜƭƛƴŜǎ ŀǊŜ ƴƻǘ ȅŜǘ ŜƴŀŎǘŜŘ ŀǎ ƭŜƎƛǎƭŀǝƻƴ ōǳǘ ǎŜǊǾŜ ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ ƻǇŜǊŀǝƻƴŀƭ 
ǊŜŦŜǊŜƴŎŜ ŦƻǊ CtL/ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƛƴ ²ƻǊƭŘ .ŀƴƪπŬƴŀƴŎŜŘ ŦƻǊŜǎǘǊȅ ǇǊƻƧŜŎǘǎ ƛƴ [ƛōŜǊƛŀΣ ƛƴŎƭǳŘƛƴƎ [ƛC9πtΦ 

 

DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ ǿƛǘƘ 

!ƴƴŜȄŜǎ Lπ·LL όCtL/ tǊƛƴŎƛǇƭŜǎύ 

¢ƘŜ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ όнлнрύ 

ǊŜǉǳƛǊŜǎ ǘƘŀǘ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ƛƴ ŀƴŘ ŀǊƻǳƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƛƴŎƭǳŘƛƴƎ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀƴŘ [ŀƪŜ 

tƛǎƻ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ōŜ ŘŜǎƛƎƴŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ƛƴ ŀ ƳŀƴƴŜǊ ǘƘŀǘ ŜƴǎǳǊŜǎ ǘƘŜ ƳŜŀƴƛƴƎŦǳƭ 

ǇŀǊǝŎƛǇŀǝƻƴ ŀƴŘ ƛƴŦƻǊƳŜŘ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ƻŦ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ǿƘŜǊŜ ŎƘŀƴƎŜǎ ƛƴ ŀŎŎŜǎǎ 

ǘƻ ŀƴŘ ǳǎŜ ƻŦ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜǎŜ ŀǊŜŀǎ Ƴŀȅ ƻŎŎǳǊΦ ¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ 

ŀǇǇƭȅ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǳƴŘŜǊǇƛƴƴƛƴƎ CtL/ ŀǎ ƎƻƻŘ ǇǊŀŎǝŎŜ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ƛǎ ŦǊŜŜ ŦǊƻƳ 

ŎƻŜǊŎƛƻƴ ƻǊ ƳŀƴƛǇǳƭŀǝƻƴΣ ŎƻƴŘǳŎǘŜŘ ǇǊƛƻǊ ǘƻ ŀƴŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ŀŎǝǾƛǝŜǎ ǘƘŀǘ Ƴŀȅ 

ŀũŜŎǘ ŎƻƳƳǳƴƛǝŜǎϥ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘǎΣ ŀƴŘ ƛƴŦƻǊƳŜŘ ōȅ ǘƘŜ ǝƳŜƭȅ ǇǊƻǾƛǎƛƻƴ ƻŦ ŎƭŜŀǊΣ 

ŀŎŎŜǎǎƛōƭŜΣ ŀƴŘ ŎǳƭǘǳǊŀƭƭȅ ŀǇǇǊƻǇǊƛŀǘŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ƴŀǘǳǊŜΣ ǎŎƻǇŜΣ ŀƴŘ ǇƻǘŜƴǝŀƭ ƛƳǇŀŎǘǎ ƻŦ ǇǊƻǇƻǎŜŘ 

ŀŎǝǾƛǝŜǎΦ ¢ƘŜǎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ǘƻ ōŜ ŎŀǇǘǳǊŜŘ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭƛȊŜŘ ǘƘǊƻǳƎƘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ tǊƻŎŜǎǎ 

CǊŀƳŜǿƻǊƪ  ŀƴŘ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ όǎǘŀƴŘŀƭƻƴŜ ƛƴǎǘǊǳƳŜƴǘ ǇǊŜǇŀǊŜŘ ǇǊƛƻǊ ǘƻ ǇǊƻƧŜŎǘ 

ŀǇǇǊŀƛǎŀƭύΣ ŀƴŘ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΣ ǿƘƛŎƘ Ƴǳǎǘ ŜƴǎǳǊŜ ǘƘŀǘ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ŀƴŘ ŀǊƻǳƴŘ DCbt ŀƴŘ 

[taw ƘŀǾŜ ƳŜŀƴƛƴƎŦǳƭ ǾƻƛŎŜ ƛƴ ŘŜŎƛǎƛƻƴǎ ŀũŜŎǝƴƎ ǘƘŜƛǊ ŀŎŎŜǎǎ ǘƻ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΣ ŀƴŘ ǘƘŀǘ ǾǳƭƴŜǊŀōƭŜ 

ƎǊƻǳǇǎ ƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴΣ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ƘƻǳǎŜƘƻƭŘǎΣ ŀƴŘ ƳƛƴƻǊƛǘȅ ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ ŀũƻǊŘŜŘ 

ǊŜŎƻƎƴƛȊŜŘ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǇǊƻǇƻǊǝƻƴŀǘŜ ǘƻ ǘƘŜƛǊ ŜȄǇƻǎǳǊŜ ǘƻ ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ǊƛǎƪǎΦ 

 

 

оΦт DŀǇǎ ōŜǘǿŜŜƴ ²ƻǊƭŘ .ŀƴƪ 9{C ŀƴŘ bŀǝƻƴŀƭ [ŜƎƛǎƭŀǝƻƴ 

¢ƘŜǊŜ ŀǊŜ ǎƻƳŜ ƎŀǇǎ ōŜǘǿŜŜƴ ŜȄƛǎǝƴƎ ƭŀǿǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ŀƴŘ ². 9{{ǎΦ DŀǇǎ ōŜǘǿŜŜƴ DƻǾŜǊƴƳŜƴǘ ƻŦ 
[ƛōŜǊƛŀ ƭŀǿǎ ƛƴŎƭǳŘƛƴƎ ǇƻƭƛŎƛŜǎ ǊŜƭŀǘŜŘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǎǳƎƎŜǎǘŜŘ ƎŀǇ 
ŬƭƛƴƎ ƳŜŀǎǳǊŜǎ ŀǊŜ ƎƛǾŜƴ ƛƴ ¢ŀōƭŜ сΦ 
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ESS 1: Assessment and Management of Environmental and Social Risks and Impacts 

Å Identify, evaluate and 
manage the environment 
and social risks and impacts 
of the project in a manner 
consistent with the ESSs. 
Å To adopt a mitigation 

hierarchy approach to: 
V Anticipate and avoid risks 

and impacts. 
V Where avoidance is not 

possible, minimize or 
reduce risks and impacts 
to acceptable levels. 

V Once risks and impacts 
have been minimized or 
reduced, mitigate; and 

V Where significant residual 
impacts remain, 
compensate for or offset 
them, where technically 
and financially feasible. 

The standard provides 
guidance on assessing the 
tǊƻƧŜŎǘΩǎ ǇƻǘŜƴǘƛŀƭ 
environmental and social risks 
and impacts and addressing 
potential impacts through 
planning and mitigation 
hierarchy approach. 
 

 

 

 

 

 

¶ EPML (2003) 

¶ EPA Liberia Act (2003) 

¶ ESIA Revised Procedural 
Guidelines (2022) 

¶ EPA Strategic Plan (2025ς
2029) 

Both the EPML and the 
2022 Environmental 
and Social Impact 
Assessment/Strategic 
Environmental 
Assessment Procedural 
Guidelines have gaps in 
adequately addressing 
social aspects such as 
labor and working 
conditions as explicitly 
outlined in ESS2; 
The Environmental (and 
Social) Assessment 
process does not 
require the application 
of the principles of 
άŀǎǎƻŎƛŀǘŜŘ ŦŀŎƛƭƛǘƛŜǎέ 
ŀƴŘ άŎǳƳǳƭŀǘƛǾŜ 
ƛƳǇŀŎǘǎέ 
 
EPML/EPA Act/ESIA 
rules establish 
EIA/ESMP processes 
and public participation, 
but climate risk and NDC 
alignment are not 
explicitly required in 
ESIA scope; 
implementation and 
enforcement remain 
uneven, with 
environmental courts 
and decentralized 

Projects in Liberia funded by the 
World Bank generally implement 
additional safeguards and 
procedures to ensure compliance 
with ESS1: 
Å !ǇǇƭȅ 9{{м ƳƛǝƎŀǝƻƴ 
ƘƛŜǊŀǊŎƘȅ ƛƴ ŀƭƭ ǎǳōǇǊƻƧŜŎǘǎΤ 
ƛƴǘŜƎǊŀǘŜ ŎƭƛƳŀǘŜȤǊƛǎƪ 
ǎŎǊŜŜƴƛƴƎΣ DID 
ŎƻƴǎƛŘŜǊŀǝƻƴǎΣ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜ 
ƳŜŀǎǳǊŜǎ ƛƴǘƻ 
ǎŎǊŜŜƴƛƴƎκ9{atǎΤ ǎǘǊŜƴƎǘƘŜƴ 
ŜƴŦƻǊŎŜƳŜƴǘ ǘƘǊƻǳƎƘ 
9t!ȤŎƻǳƴǘȅ ŜƴƎŀƎŜƳŜƴǘΣ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘǎΣ ŀƴŘ 
ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴ ǘǊŀŎƪƛƴƎ 
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{L! нлнн 
ǎǘŜǇǎ όǇǊƻƧŜŎǘ ōǊƛŜŦΣ 
ŘƛǎŎƭƻǎǳǊŜΣ ǊŜǾƛŜǿύ 
Å A Da ǿƛƭƭ ōŜ ŜǎǘŀōƭƛǎƘŜŘΣ ǊǳƴΣ 
ǘǊŀŎƪŜŘ ŀƴŘ ƳƻƴƛǘƻǊŜŘ ōȅ ǘƘŜ 
C5!κtL¦ ŀǘ ǘƘŜ bŀǝƻƴŀƭ ŀƴŘ 
wŜƎƛƻƴŀƭ ƭŜǾŜƭǎΦ ¢ƘŜ C5!κtL¦ 
ǿƛƭƭ ōŜ ǎǘǊŜƴƎǘƘŜƴŜŘ ǘƻ 
ƳŀƴŀƎŜ 9ϧ{ Ǌƛǎƪǎ 
ǇǊƻǇƻǊǝƻƴŀǘŜ ǘƻ ǘƘŜ ƴŀǘǳǊŜ 
ŀƴŘ ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ǊƛǎƪǎΦ ¢ƘŜ 
9ϧ{ ŎƻƳǇŜǘŜƴŎƛŜǎ ŀǘ ǘƘŜ 
C5!κtL¦ ǿƛƭƭ ƛƴŎƭǳŘŜ wŜŎǊǳƛǘ 
όмύ ƻƴŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ όмύ 
ƻƴŜ ǎƻŎƛŀƭ όD.±ύ ǎǇŜŎƛŀƭƛǎǘΦ  
Å Assistance/compensation will 

be provided for the parties 
affected by the government. 
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compliance systems 
weak or not operational 

Å Implementing agencies will 
be fully involved in the project 
preparatory stage through 
consultations for them to 
become abreast with project 
components, and the roles 
they will play during 
implementation. 
Å The capacities of the FDA/PIU 

and relevant agencies staff on 
World Bank ESF will also be 
built at the early stage of 
project implementation to 
enable them to collaborate 
effectively in addressing this 
gap. 
Å Supervision and monitoring 

of implementation of the 
ESMP and the hierarchy of 
measures figuring in ESS1 
should be ensured, 

ESS2: Labor and Working Conditions 

Å To promote safety and 
health at work, fair 
treatment, non- 
discrimination, and equal 
opportunity of project 
workers including vulnerable 
workers such as women, 
persons with disabilities, 
children 
Å To prevent the use of all 

forms of forced labor and 
child labor. 
Å To support the principles of 

freedom of association and 

ESS2 promotes fair treatment, 
non-discrimination, and 
provision of equal 
opportunities for workers 
engaged on projects it 
supports. It strongly 
encourages protection of all 
project workers, including 
vulnerable groups such as 
women, persons with 
disabilities, children (of 
working age) and migrant 
workers, contracted workers, 
and primary supply workers, as 

ω EPML (2003) 
Å Labor Law of Liberia  
Å Decent Work Act (2015) 
Å National Occupational 

Health and Safety (OHS) 
Guidelines (2023) 

 

ESIA/EPML do not detail 
labor/OHS provisions; 
Liberia relies on the 
Decent Work Act (2015), 
but project specific 
worker DaǎΣ /ƻŘŜǎ ƻŦ 
/ƻƴŘǳŎǘΣ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ 
ƳŀƴŀƎŜƳŜƴǘ ŀǊŜ ƴƻǘ 
ǇǊŜǎŎǊƛōŜŘ ƛƴ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǇǊƻŎŜŘǳǊŜǎ 

For World Bank-funded projects, 
supplementary measures may be 
necessary to align with ESS2 
requirements fully: 
Å The project will adopt and 

enhance the project Da 
ŘŜŘƛŎŀǘŜŘ ǘƻ ƭŀōƻǊΣ ǿƘƛŎƘ 
ŀŘŘǊŜǎǎŜǎ ŎƻƴŎŜǊƴǎ ǇǊƻƳǇǘƭȅΦ 
Å An Occupational health and 

Safety plan and a Labor 
Management Plan tackling 
working conditions, 
occupational health and 
safety, child labor, etc., have 
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collective bargaining of 
project workers in a manner 
consistent with national law. 
Å To provide project workers 

with accessible means to 
raise workplace concerns. 
Å OHS Hazard identification 

and right of employees to 
remove themselves from 
such workplaces without 
being punished. 

appropriate. It provides certain 
requirements that the project 
must meet in terms of working 
conditions, protection of the 
work force (especially the 
prevention of all forms of 
forced and child labor), and 
provision of a grievance 
mechanism that addresses 
concerns on the project 
promptly and uses a 
transparent process that 
provides timely feedback to 
those concerned. 
 
Under ESS 2, workplace 
processes will be put in place 
for project workers to report 
work situations that they 
believe are not safe or healthy, 
and to remove themselves 
from a work situation which 
they have reasonable 
justification to believe presents 
an imminent danger to their 
life or health. Project workers 
who remove themselves from 
such situations will not be 
required to return to work 
until necessary remedial action 
to correct the situation has 
been taken. Project workers 
will not be retaliated against or 
otherwise subject to reprisal or 
negative action for such 
reporting or removal. 

been developed as part of this 
report to guide project 
implementers in managing 
labor-related issues in 
addition to Emergency 
procedures. 
Å Labor Management 

Procedures (LMP), including 
ǿƻǊƪŜǊǎ Da ŀǎ ǇŀǊǘ ƻŦ ǘƘƛǎ 
9{aC Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŀƴŘ 
ŀƴƴŜȄŜŘ ǘƻ ǘƘŜ 9{aC ǇǊƛƻǊ ǘƻ 
ŀǇǇǊŀƛǎŀƭΣ ŎƻƴǎǳƭǘŜŘ ǳǇƻƴΣ 
ŘƛǎŎƭƻǎŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ 
ōȅ ǘƘŜ tǊƻƧŜŎǘ  ǘƻ ƳŜŜǘ ǘƘŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ƻŦ ǘƘŜ 9{{Φ 
Å Workers will be sensitized on 

the LMP and their rights to 
remove themselves from 
unsafe workplaces, and the 
fact that they will not be 
retaliated against if they do so 
in line with the LMP/ESS 2 
provisions. 
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ESS3 Resource Efficiency and Pollution Prevention and Management 

To achieve the sustainable use 
of resources, including 
implementing measures that 
avoid or reduce pollution 
resulting from project activities 

The ESS3 provides 
requirements for projects to 
achieve the sustainable use of 
resources, including energy, 
water, and raw materials, as 
well as implement measures 
that avoid or reduce pollution 
resulting from project 
activities. The standard places 
specific consideration on 
hazardous wastes or materials 
and air emissions (climate 
pollutants) given that the 
current and projected 
atmospheric concentration of 
greenhouse gases (GHG) 
threatens the welfare of 
present and future lives. 

Å EPML (2003) 
Å EPA Liberia Act (2003) 
Å ESIA Revised Procedural 

Guidelines (2022) 
Å Draft Water Resources 

Regulations of Liberia 
(2024)  
Å Liberia Waste 

Management and 
Standards Regulations 
(2009) 
Å Wetland Regulations 

(2024) 

EPML provides pollution 
control, permits, and 
standards, but has 
limited explicit 
provisions on resource 
efficiency 
(energy/water/material
s) and GHG accounting; 
some standards are 
incomplete or 
enforcement is weak. 
The EPA and the 
Government of Liberia 
do not have laws or 
regulations on water 
resource use that 
enable national efforts 
towards efficient 
management, storage, 
utilization, and 
protection of critical 
water resources. 
The mandate for waste 
management in Liberia 
is spread across multiple 
regulatory bodies, 
leading to overlapping 
mandates and 
challenges in effective 
waste management. 

Relevant WB EHS guidelines will 
be adopted to achieve sustainable 
use of resources and reduce 
pollution from the construction, 
operation, and decommissioning 
works. These will be specified in 
ESMPs, and contractors will be 
required to adopt relevant 
provisions in their site-specific 
Environmental Management 
Plans. 
A Waste Management Plan 
(WMP), as part of the ESMP 
prepared for the Project, to 
manage hazardous and non-
hazardous wastes, consistent with 
ESS3.   

ESS4 Community Health and Safety 
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Å To anticipate and avoid 
adverse impacts on the 
health and safety of project 
affected communities during 
the project lifecycle from 
both routine and non-
routine circumstances. 
Å To promote quality and 

safety, and considerations 
relating to climate change, in 
the design and construction 
of infrastructure, including 
dams. 
Å To ensure that safeguarding 

of personnel and property is 
carried out in a manner that 
avoids or minimizes risks to 
the project-affected 
communities. 

This standard recognizes that 
project activities, project 
equipment and infrastructure 
increase the exposure of 
project stakeholder 
communities to various health, 
safety and security risks and 
impacts and thus recommends 
that projects implement 
measures that avoid or limit 
the occurrence of such risks. It 
provides further requirements 
or guidelines on managing 
safety, including the need for 
projects to undertake safety 
assessments for each phase of 
the project, monitor incidents 
and accidents and prepare 
regular reports on such 
monitoring. ESS4 also provides 
guidance on emergency 
preparedness and response. 

Å EPA Liberia Act (2003) 
Å EPML (2003) 
Å ESIA Revised Procedural 

Guidelines (2022) 
Å New Public Health Law of 

Liberia (revised - 2022) 
Å National Disaster 

Management Agency 
(NDMA) Act (2022) 
Å wŀǇŜ [ŀǿΣ нллр 

[ƛōŜǊƛŀΩǎ ƭŜƎŀƭ 
framework lacks 
targeted mandates 
explicit assessment and 
mitigation of project-
related health, safety, 
and security risks. The 
EPML focuses on 
environmental impacts, 
with only tangential 
health benefits; 
Liberia lacks 
standardized protocols 
for emergencies in 
development projects, a 
key ESS4 requirement. 
Without national 
guidelines, responses to 
incidents like chemical 
spills or floods are ad-
hoc and under-
resourced; 
ESS4 requires 
safeguards to prevent 
security personnel from 
intimidating or abusing 
communities, but 
Liberia has no such 
regulations. In projects 
like logging concessions, 
private security might 
restrict access to 
communal lands 
without oversight, 
risking conflict or rights 
violations; 

Anticipated impacts from the 
project are assessed and 
mitigated as part of this 
ESIA/ESMP. Contractors will also 
be required to adopt 
requirements stated for health-
related issues, including 
implementation of the proposed 
occupational and community 
health and safety plans.\  
A standalone Security 
Management Plan (SMP) will be 
prepared prior to Appraisal to 
manage the security risks of the 
Project, including the risks of 
engaging security personnel to 
safeguard project workers, sites, 
assets, and activities. 
The project will Prepare a SEA/SH 
Action PlanШand accountability 
framework, to assess and manage 
the risks of SEA and SH. 
Develop siteȤspecific CHS plans 
(traffic, fire, security, emergency 
response), hazardous materials 
management and emergency 
prep; include SEA/SH action plansШ
ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ and 
proportionate security risk 
management in line with ESS4; 
require contractor HSE training 
and incident reporting 
The FDA/PIU shall ensure that: 
Å Projects undertake safety 

assessments for each phase,  
Å Incidents and accidents are 
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The national framework 
does not systematically 
protect groups like 
women, children, or 
persons with disabilities 
from project impacts. 

monitored and reported, and 
regular monitoring reports are 
prepared.  
Å Incidents and accidents are 

investigated, and 
shortcomings are identified 
and taken into account to 
avoid such mishaps in the 
future. 
Å An emergency preparation 

and response plan are 
prepared as part of this report 
and will be implemented. 

9{{рΥ [ŀƴŘ !ŎǉǳƛǎƛǝƻƴΣ wŜǎǘǊƛŎǝƻƴǎ ƻƴ [ŀƴŘ ¦ǎŜ ŀƴŘ LƴǾƻƭǳƴǘŀǊȅ wŜǎŜǧƭŜƳŜƴǘ 

Å Avoid involuntary 
resettlement or, when 
unavoidable, minimize 
involuntary resettlement by 
exploring project design 
alternatives 
Å Avoid forced eviction 
Å Mitigate unavoidable 

adverse social and economic 
impacts from land 
acquisition or restrictions on 
land use by: (a) providing 
timely compensation for loss 
of assets at replacement 
cost; and (b) assisting 
displaced persons in their 
efforts to improve, or at 
least restore their 
livelihoods and living 
standards in real terms, to 
pre-displacement levels or 

Å Resettlement activities 
should be planned and 
implemented with 
appropriate disclosure of 
information, meaningful 
consultation, and 
participation of those 
affected. 
Å Applies to permanent and 

temporary displacement, 
listing types of infringements 
Å Applies to land users and 

owners 
Å - Recognizes customary land 

ownership and the impacts 
of access restrictions on 
livelihoods. 
Å Involuntary resettlement 

will refer to both physical 
displacement (relocation or 
loss of shelter) and 

Å Land Rights Act (2018) 
Å Liberia Land Authority (LLA) Act 

and Guidelines 
Å EPML (2003) 
Å ESIA Revised Procedural 

Guidelines (2022) 
Å Executive Order No. 144 (2025) 
Å New Zoning Law (2024) 

Å Recognizes private 
and customary land 
rights but does not 
prescribe detailed 
resettlement 
planning 
requirements 
(RPF/RAP), livelihood 
restoration, 
treatment of 
informal 
users/squatters, or 
timing of 
compensation 
consistent with ESS5. 
Å LLA procedures 

(registration, 
valuation) are strong 
on tenure 
administration but 
do not fully cover 

 
Å A Resettlement Framework 

(RF) has been prepared prior 
to appraisal and annexed to 
this ESMF for the project to 
be adopted. Compensation 
will be based on full 
replacement value  
Å All Project Affected Persons 

(PAPs), regardless of legal 
status, are included in 
compensation and 
assistance schemes. 
Å Resettlement Plans (RPs) 

must ensure secure tenure 
at resettlement sites, with 
legal documentation 
provided. 
Å Eligibility and entitlement 

outlined in the RF will be 
applicable for the Project. 
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to levels prevailing prior to 
the beginning of project 
implementation, whichever 
is higher. 
Å Improve living conditions of 

poor or vulnerable persons 
who are physically displaced, 
through provision of 
adequate housing, access to 
services and facilities, and 
security of tenure. 
Å Conceive and execute 

resettlement activities as 
sustainable development 
programs, providing 
sufficient investment 
resources to enable 
displaced persons to benefit 
directly from the project, as 
the nature of the project 
may warrant. 
Å  

economic displacement (loss 
of assets or access to assets 
that leads to loss of income 
sources or other means of 
livelihood) as a result of 
project-related land 
acquisition and/or 
restrictions on land use and 
will cover those who do not 
have formal claim to the land 
that they use or live on. 
Å  

ESS5 requirements 
for inclusion of non-
title holders, 
transitional 
ŀǎǎƛǎǘŀƴŎŜΣ ƻǊ 
ǇǊƻƧŜŎǘπƭŜǾŜƭ Daǎ 
ŀƴŘ ǘƘƛǊŘπǇŀǊǘȅ 
ƳƻƴƛǘƻǊƛƴƎ 

The eligibility criteria based 
in ESS5 include: (a) Who 
have formal legal rights to 
land or assets; (b) Who do 
not have formal legal rights 
to land or assets but have a 
claim to land or assets that is 
recognized or recognizable 
under national law; or (c) 
Who have no recognizable 
legal right or claim to the 
land or assets they occupy or 
use.   
Å When there exist adequate 

information about the 
Project locations, scope of 
investment and the 
corresponding risks, the 
Project will prepare, consult 
with stakeholders, disclose 
implement and monitor a 
Resettlement Plan and/or 
Livelihood Restoration Plan 
as per the requirement of 
ESS5, as stated in the RF. 
Å When implementing a 

project, the most stringent 
has to be materially 
consistent with ESS5. If there 
is a difference or conflict 
between Liberia national 
laws and ESS5 regarding land 
acquisition, resettlement, or 
compensation, the project 
must apply the 
requirements that are most 
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protective of affected 
people, if they are consistent 
with ESS5.  
Å 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ǇǊƻƧŜŎǘπ
ƭŜǾŜƭ DaǎΣ ǿƛǘƘ ŎƭŜŀǊ 
ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ 
ǘǊŀƴǎǇŀǊŜƴŎȅ 

ESS6 Biodiversity Conservation and Sustainable Management of Living Natural Resources 

Å To protect and conserve 
biodiversity and habitats. 
Å To apply the mitigation 

hierarchy and the 
precautionary approach in 
the design and 
implementation of projects 
that could have an impact on 
biodiversity. 
Å To promote the sustainable 

management of living 
natural resources. 
Å To support livelihoods of 

local communities, including 
Indigenous Peoples, and 
inclusive economic 
development, through the 
adoption of practices that 
integrate conservation 
needs and development 
priorities. 

ESS6 promotes the 
conservation of biodiversity or 
natural habitats and supports 
the protection and 
maintenance of the core 
ecological functions of natural 
habitats and the biodiversity 
they support. 
It also encourages projects to 
incorporate into their 
development, environmental 
and social strategies that 
address any major natural 
habitat issues, including 
identification of important 
natural habitat sites, the 
ecological functions they 
perform, the degree of threat 
to the sites, and priorities for 
conservation. 

The National Forestry Reform 
Law (NFRL, 2006), the National 
Wildlife Conservation and 
Protected Area Management 
Law (NWL, 2012), the National 
Biodiversity Strategy and Action 
Plan (NBSAP), the National 
Forestry Policy and 
Implementation Strategy 
(NFPIS, 2012), the Guidelines on 
the Establishment of Protected 
Areas (2022), the FDA 10 Core 
Regulations, the PA Network 
Strategy, and the Code of 
Harvesting Practice outline 
procedures for establishing 
protected areas, developing 
forest management plans (that 
incorporate biodiversity 
conservation and sustainable 
resource management 
principles), reporting on 
conservation of 
biodiversity/natural resources, 
and the management and 
utilization of timber resources, 
including provisions for 
sustainable harvesting practices 

Limited provisions for 
applying the mitigation 
hierarchy or, in 
particular, 
compensation. There is 
no specific regulation on 
compensation for 
biodiversity loss, 
including the lack of 
information on factors 
of determination, 
procedure, valuation, 
and compensation 
portfolio, approval of 
programs to be 
conducted as offset, etc.  
 
The ESIA Procedural 
Guidelines have gaps 
regarding restoration 
measures following the 
project's completion. 
While the EPML 
requires the issuance of 
environmental bonds, 
the structure, 
procedure, and 
mechanism for 

Apply ESS6 screening for 
natural/critical habitats and 
ecosystem services; adopt 
avoidance/offset hierarchy; 
require sustainable sourcing for 
wood/NTFP value chains and 
incorporate species protection 
and invasive species controls into 
ESMPs 
 
The project will take measures to 
protect and conserve biodiversity 
and habitats and to meet all 
requirements specified in the ESS6  
 
ƎƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǎǳǇǇƻǊǘ ŦƻǊ 
ŀŎǘƛǾƛǘƛŜǎ ƛƴ [ƛōŜǊƛŀΩǎ ōƛƻŘƛǾŜǊǎƛǘȅ-
rich forest landscapes that host 
endemic and threatened species, 
ǘƘŜ ESMF will include biodiversity-
related screening & mitigation 
measures. Where screening 
identifies 
significant biodiversity risks, a 
BMP will be prepared and 
implemented. Activities in PA or 
critical habitats will comply 
with ESS6 requirements and align 
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and biodiversity protection. restoration are silent. with national biodiversity 
strategies and PA management 
plans.  

ESS8 Cultural Heritage 

Å To protect cultural heritage 
from the adverse impacts of 
project activities and support 
its preservation. 
Å To address cultural heritage 

as an integral aspect of 
sustainable development. 
Å To promote meaningful 

consultation with 
stakeholders regarding 
cultural heritage. 
Å To promote the equitable 

sharing of benefits from the 
use of cultural heritage. 

This standard sets out general 
provisions on cultural heritage 
preservation and recommends 
protecting cultural heritage 
from the adverse impacts of 
project activities. It addresses 
physical or tangible cultural 
resources, which are defined as 
movable or immovable objects, 
sites, structures, groups of 
structures, and natural 
features and landscapes that 
have archaeological, 
paleontological, historical, 
architectural, religious, 
aesthetic, or other cultural 
significance. Physical cultural 
resources may be in urban or 
rural settings, and may be 
above or below ground, or 
underwater. It also addresses 
intangible cultural heritage 
such as practices, 
representations, expressions, 
instruments, objects and 
cultural spaces that 
communities recognize as part 
of their cultural heritage. 
Projects involving significant 
excavations, demolition, 
movement of earth, flooding, 
or other environmental 

ωbŀǘƛƻƴŀƭ aǳǎŜǳƳ !Ŏǘ όмфуфύ 
ωaƻƴǳƳŜƴǘǎ ŀƴŘ wŜƭƛŎǎ 
Ordinance (1949) 
ω9ta[ όнллоύ 

Liberia lacks a 
dedicated, 
comprehensive law 
specifically addressing 
cultural heritage 
protection in line with 
international standards 
such as ESS8. Existing 
laws provide minimal 
explicit protection for 
cultural heritage from 
the adverse impacts of 
development projects.   
Liberia lacks a legal 
mandate requiring 
chance find procedures 
in all contracts involving 
ground-disturbing 
activities and nationally 
standardized protocols 
detailing the steps to 
follow when cultural 
heritage is discovered 
during project 
implementation. 
Legal frameworks focus 
predominantly on 
tangible heritage, with 
insufficient provisions 
for safeguarding 
intangible cultural 
expressions, 

Stipulations in ESS8 will be strictly 
adhered to.  
Adverse impacts on cultural 
heritage from the project 
activities ǿƛƭƭ ōŜ identified in the 
ESIA, and provisions will be made 
to support its preservation 
through the proposed mitigation 
measures. 
All contracts will include a Chance 
Find Procedure. 
Contractors shall be instructed 
about the importance of 
preserving archeological and 
cultural heritage, the needed 
measures and procedures, 
including the Chance Find 
Procedure. 
 
A Cultural Heritage Management 
Plan (CHMP), will be prepared as 
part of the ESMP, in accordance 
with the guidelines of the 
ESIAESMF prepared for the 
Project. 
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changes are to take cognizance 
of this standard in the ESMF. 

knowledge, and 
practices. 

ESS10 Stakeholder Engagement and Information Disclosure 

Å To establish a systematic 
approach to stakeholder 
engagement that will help 
the borrower identify 
stakeholders and build and 
maintain a constructive 
relationship with them as 
project-affected parties. To 
assess the level of 
stakeholder interest and 
support for the project and 
ǘƻ ŜƴŀōƭŜ ǎǘŀƪŜƘƻƭŘŜǊǎΩ 
views to be considered in 
project design and 
environmental and social 
performance. 

To promote and provide means 
for effective and inclusive 
engagement with project-
affected parties throughout the 
project life cycle on issues that 
could potentially affect them. 
Å To ensure that appropriate 

project information on 
environmental and social 
risks and impacts is disclosed 
to stakeholders in a timely, 
understandable, accessible, 
and appropriate manner and 
format. 
Å To provide project-affected 

parties with accessible and 
inclusive means to raise 

ESS10 seeks to encourage open 
and transparent engagement 
between the borrower and the 
project stakeholders PAP 
throughout the project 
lifecycle. The standard 
establishes a systematic 
approach to stakeholder 
engagement that potentially 
helps the borrower to identify 
stakeholders and build and 
maintain a constructive 
relationship with them, as well 
as disclose information on the 
environmental and social risks 
and impacts to stakeholders in 
a timely, understandable, 
accessible, and appropriate 
manner and format. It 
recommends that stakeholder 
engagements commence as 
early as possible in the project 
development process and 
continue throughout the 
lifecycle of the Project. This 
ŀƭƭƻǿǎ ŦƻǊ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ǾƛŜǿǎ 
to be considered in project 
design and environmental and 
social performance. The 
borrower is also expected to 
implement a grievance 
mechanism to receive and 
facilitate resolution of concerns 

Å EPML (2003) 
Å ESIA Revised Procedural 

Guidelines (2022) 
Å Land Rights Act (2018) 
Å 2006 National Forestry 

Reform Law 

clear definition and 
monitoring mechanism of 
stakeholder engagement 
and information 
disclosure. 
legal mechanism for 
regulating and monitoring 
effective stakeholder 
engagement and 
information disclosure in 
all stages of the project 
cycle. 
requirement to disclose 
information in relevant 
local languages and in a 
manner accessible and 
appropriate 
specific regulations that 
would ensure that 
vulnerable groups have 
access to ƎǊƛŜǾŀƴŎŜ 
ƳŜŎƘŀƴƛǎƳǎ ƻǊ ǇǳōƭƛŎ 
ŎƻƴǎǳƭǘŀǝƻƴΦ 
 

Aligning with ESS10 would require 
strengthening stakeholder 
engagement: 
Å The project shall develop a 

standalone Stakeholder 
Engagement Plan (SEP) prior 
to appraisal that ǎŜǘǎ ŀ Ǉƭŀƴ 
ŦƻǊ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƘǊƻǳƎƘƻǳǘ 
ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΣ ǿƛǘƘ ŀƭƭ 
ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ 
ƛƴŎƭǳŘƛƴƎ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΦ 
¢ƘŜ {9t ǎƘŀƭƭ ŀƭǎƻ ƛƴŎƭǳŘŜ ŀ 
Da ōŀǎŜŘ ƻƴ ǘƘŜ ŜȄƛǎǝƴƎ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ ŦƻǊ 
ǊŜǎƻƭǾƛƴƎ ƎǊƛŜǾŀƴŎŜǎ ŦƻǊ ǘƘŜ 
ǇǊƻƧŜŎǘ 

Å The Da ƛǎ ŀ ŘŜŎŜƴǘǊŀƭƛȊŜŘ ŀƴŘ 
ǘǊŀƴǎǇŀǊŜƴǘ ǎȅǎǘŜƳ ǿƘƛŎƘ 
ŜƴǎǳǊŜǎ ǉǳƛŎƪ ǊŜǎƻƭǳǝƻƴ ƻŦ 
ŎƻƳǇƭŀƛƴǘǎ ŀƴŘ ŘƛǎǇǳǘŜǎΤ ƛǘ 
ŀƭǎƻ Ƙŀǎ ǘƘŜ ǎǘǊǳŎǘǳǊŜ ŦƻǊ 
ŘƛǎŎƭƻǎƛƴƎ Ǿƛǘŀƭ ƛƴŦƻǊƳŀǝƻƴ ǘƻ 
ǊŜǉǳƛǎƛǘŜ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 

Å It also provides a means for 
effective and inclusive 
engagement. This instrument 
which satisfies almost all the 
requirements of ESS10 will be 
applied during project 
implementation to bridge the 
gaps in national regulations 
and policies. 
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DŀǇǎ LŘŜƴǝŬŜŘ DŀǇ .ǊƛŘƎƛƴƎ !Ŏǝƻƴǎ 

issues and grievances and 
allow the borrower to 
respond to and manage such 
grievances. 

and grievances. 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

оΦу wŜƭŜǾŀƴǘ LƴǘŜǊƴŀǝƻƴŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘƻŎƻƭǎ ǊŜƭŀǘŜŘ ǘƻ CƻǊŜǎǘ 9ŎƻƴƻƳȅ  

¢ƘŜ [ƛC9πt ǿƛƭƭ ƻǇŜǊŀǘŜ ǿƛǘƘƛƴ ŀ ǿŜƭƭȤŜǎǘŀōƭƛǎƘŜŘ ƛƴǘŜǊƴŀǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŎƻƳƳƛǘƳŜƴǘǎ ǘƘŀǘ 
[ƛōŜǊƛŀ Ƙŀǎ ǊŀǝŬŜŘΦ ¢ƘŜǎŜ ǘǊŜŀǝŜǎ ŀƴŘ ǇǊƻǘƻŎƻƭǎ ǊŜŎƻƎƴƛȊŜ Ƙƻǿ ŦƻǊŜǎǘǎ ŀǊŜ ŎƻƴǎŜǊǾŜŘ ŀƴŘ ǳǎŜŘΣ Ƙƻǿ ƭŜƎŀƭ 
ǝƳōŜǊ ŜƴǘŜǊǎ ǘǊŀŘŜΣ Ƙƻǿ ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ ǿŜǘƭŀƴŘǎ ŀǊŜ ǇǊƻǘŜŎǘŜŘΣ ŀƴŘ Ƙƻǿ ŎƭƛƳŀǘŜ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ǘŀǊƎŜǘǎ 
ŀǊŜ ƳŜŀǎǳǊŜŘ ŀƴŘ ǊŜǇƻǊǘŜŘΦ ¢ƘŜȅ ŀƭǎƻ ƛƴŦƻǊƳ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ǎŀŦŜƎǳŀǊŘǎ όŜΦƎΦΣ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘ ŀǾƻƛŘŀƴŎŜΣ 
ŀŎŎŜǎǎȤǊŜǎǘǊƛŎǝƻƴ ƳƛǝƎŀǝƻƴύ ŀƴŘ ƛǘǎ ǾŀƭǳŜȤŎƘŀƛƴ ŀƳōƛǝƻƴǎ όƭŜƎŀƭƛǘȅ ŀǎǎǳǊŀƴŎŜΣ ǘǊŀŎŜŀōƛƭƛǘȅΣ ŎŜǊǝŬŎŀǝƻƴύΦ 
.Ŝƭƻǿ ƛǎ ŀ ŎƻƴŎƛǎŜ ƛƴǾŜƴǘƻǊȅ ƻŦ ǘƘŜ Ƴƻǎǘ ǊŜƭŜǾŀƴǘ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ ǿƘȅ ǘƘŜȅ ƳŀǧŜǊ ŦƻǊ [ƛC9πtΩǎ ŘŜǎƛƎƴ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ  

¶ 9¦ CƻǊŜǎǘ [ŀǿ 9ƴŦƻǊŎŜƳŜƴǘΣ DƻǾŜǊƴŀƴŎŜ ŀƴŘ ¢ǊŀŘŜ όC[9D¢ύ ±ƻƭǳƴǘŀǊȅ tŀǊǘƴŜǊǎƘƛǇ !ƎǊŜŜƳŜƴǘ 
ό±t!ύ όǎƛƎƴŜŘ нлммΣ ǊŀǝŬŜŘ нлмпύΥ 9ǎǘŀōƭƛǎƘŜǎ ŀ ƭŜƎŀƭƛǘȅ ŀǎǎǳǊŀƴŎŜ ŀƴŘ ŎƘŀƛƴ ƻŦ ŎǳǎǘƻŘȅ ǎȅǎǘŜƳ 
ŦƻǊ ǝƳōŜǊ ŜȄǇƻǊǘǎ όC[9D¢ ƭƛŎŜƴǎƛƴƎύ ŀƴŘ ǎǳǇǇƻǊǘǎ ƎƻǾŜǊƴŀƴŎŜ ǊŜŦƻǊƳǎ ƛƴ ōƻǘƘ ŜȄǇƻǊǘ ŀƴŘ 
ŘƻƳŜǎǝŎ ƳŀǊƪŜǘǎ ŘƛǊŜŎǘƭȅ ǊŜƭŜǾŀƴǘ ǘƻ [ƛōŜǊ¢ǊŀŎŜ ƛƴǘŜƎǊŀǝƻƴΣ ƭŜƎŀƭƛǘȅ ǾŜǊƛŬŎŀǝƻƴΣ ŀƴŘ ttt 
ǎŀǿƳƛƭƭƛƴƎΣ ǊƻŀŘǎ ŀƴŘ ǇƻǊǘǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ όǳƴŘŜǊ ttt ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ 
ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎύ ƛƴǾŜǎǘƳŜƴǘǎ ǳƴŘŜǊ [ƛC9πtΦ 

¶ LƴǘŜǊƴŀǝƻƴŀƭ ¢ǊƻǇƛŎŀƭ ¢ƛƳōŜǊ !ƎǊŜŜƳŜƴǘ όL¢¢!ύΥ tǊƻƳƻǘŜǎ ǎǳǎǘŀƛƴŀōƭŜ ǘǊƻǇƛŎŀƭ ǝƳōŜǊ ǘǊŀŘŜ ŀƴŘ 
ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘΤ ŀƭƛƎƴǎ ǿƛǘƘ [ƛC9πtΩǎ Ǝƻŀƭǎ ǘƻ ŀŘŘ ǾŀƭǳŜ ŘƻƳŜǎǝŎŀƭƭȅ ǿƘƛƭŜ ŜƴǎǳǊƛƴƎ 
ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ƛƴ ǇǊƻŘǳŎǝƻƴ ŦƻǊŜǎǘǎ ŀƴŘ Ǉƭŀƴǘŀǝƻƴǎ  

¶ 9ȄǘǊŀŎǝǾŜ LƴŘǳǎǘǊƛŜǎ ¢ǊŀƴǎǇŀǊŜƴŎȅ LƴƛǝŀǝǾŜ ƛƴ [ƛōŜǊƛŀ ό[9L¢LύΥ !ƭǘƘƻǳƎƘ ŦƻŎǳǎŜŘ ƻƴ ŜȄǘǊŀŎǝǾŜǎΣ 
[ƛōŜǊƛŀΩǎ ǘǊŀƴǎǇŀǊŜƴŎȅ ŦǊŀƳŜǿƻǊƪ ƛƴǘŜǊǎŜŎǘǎ ǿƛǘƘ ŦƻǊŜǎǘ ǊŜǾŜƴǳŜ ŀƴŘ ŎƻƴŎŜǎǎƛƻƴ ŘƛǎŎƭƻǎǳǊŜΤ 
ǊŜƭŜǾŀƴǘ ǘƻ [ƛC9πtΩǎ ŜƳǇƘŀǎƛǎ ƻƴ ǘǊŀƴǎǇŀǊŜƴŎȅ ŀƴŘ ŦŀƛǊ ōŜƴŜŬǘ ǎƘŀǊƛƴƎ ƛƴ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ttt 
ŀǊǊŀƴƎŜƳŜƴǘǎ  

¶ /ƻƴǾŜƴǝƻƴ ƻƴ .ƛƻƭƻƎƛŎŀƭ 5ƛǾŜǊǎƛǘȅ ό/.5ύ ŀƴŘ [ƛōŜǊƛŀΩǎ b.{!t όнлмтςнлнрύΥ /ƻƳƳƛǘǎ [ƛōŜǊƛŀ ǘƻ 
ŎƻƴǎŜǊǾŜ ōƛƻŘƛǾŜǊǎƛǘȅΣ ǳǎŜ ƛǘ ǎǳǎǘŀƛƴŀōƭȅΣ ŀƴŘ ǎƘŀǊŜ ōŜƴŜŬǘǎΤ ƻǇŜǊŀǝƻƴŀƭƭȅ ǊŜƭŜǾŀƴǘ ǘƻ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀ όt!ύ ƳŀƴŀƎŜƳŜƴǘ ŜũŜŎǝǾŜƴŜǎǎΣ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǊȅ ǇƭŀƴƴƛƴƎΣ ŀƴŘ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘ ǎŎǊŜŜƴƛƴƎ 
ǳƴŘŜǊ [ƛC9πt   

¶ /L¢9{ ό/ƻƴǾŜƴǝƻƴ ƻƴ LƴǘŜǊƴŀǝƻƴŀƭ ¢ǊŀŘŜ ƛƴ 9ƴŘŀƴƎŜǊŜŘ {ǇŜŎƛŜǎ ƻŦ ²ƛƭŘ Cŀǳƴŀ ŀƴŘ CƭƻǊŀύΥ 
wŜƎǳƭŀǘŜǎ ƛƴǘŜǊƴŀǝƻƴŀƭ ǘǊŀŘŜ ƛƴ ƭƛǎǘŜŘ ǎǇŜŎƛŜǎΤ ŀũŜŎǘǎ ƭŜƎŀƭ ǝƳōŜǊ ǎǇŜŎƛŜǎκǇǊƻŘǳŎǘǎ ŀƴŘ ǿƛƭŘƭƛŦŜ 
ǘǊŀŘŜ ŎƻƴǘǊƻƭǎΣ ǊŜǉǳƛǊƛƴƎ Ǌƻōǳǎǘ ǘǊŀŎŜŀōƛƭƛǘȅ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘΣ ƪŜȅ ŦƻǊ [ƛC9πtΩǎ ƭŜƎŀƭƛǘȅ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ǾŀƭǳŜ ŎƘŀƛƴ ǿƻǊƪ   

¶ /ƻƴǾŜƴǝƻƴ ƻƴ ǘƘŜ /ƻƴǎŜǊǾŀǝƻƴ ƻŦ aƛƎǊŀǘƻǊȅ {ǇŜŎƛŜǎ ƻŦ ²ƛƭŘ !ƴƛƳŀƭǎ ό/a{ύΥ tǊƻǘŜŎǘǎ ƳƛƎǊŀǘƻǊȅ 
ǎǇŜŎƛŜǎΤ ƛƴŦƻǊƳǎ ŎƻǊǊƛŘƻǊǎ ŀƴŘ ƭŀƴŘǎŎŀǇŜ ǇƭŀƴƴƛƴƎ ƛƴ [ƛC9πtΩǎ t! ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ   

¶ ²ƻǊƭŘ IŜǊƛǘŀƎŜ /ƻƴǾŜƴǝƻƴ ό¦b9{/hύΥ {ŀŦŜƎǳŀǊŘǎ ŎǳƭǘǳǊŀƭ ŀƴŘ ƴŀǘǳǊŀƭ ƘŜǊƛǘŀƎŜΤ ƘƛƎƘƭȅ ǇŜǊǝƴŜƴǘ 
ŦƻǊ ǘƘŜ bƛƳōŀ ƭŀƴŘǎŎŀǇŜ ό9bbwκbƛƳōŀύΣ ǊŜǉǳƛǊƛƴƎ ŎŀǊŜŦǳƭ ǎƛǩƴƎ ŀƴŘ ŘŜǎƛƎƴ ƻŦ t!κŜŎƻπǘƻǳǊƛǎƳ 
ǿƻǊƪǎ  

¶ wŀƳǎŀǊ /ƻƴǾŜƴǝƻƴ ƻƴ ²ŜǘƭŀƴŘǎΥ wŜǉǳƛǊŜǎ ǿƛǎŜ ǳǎŜ ƻŦ ǿŜǘƭŀƴŘǎ ŀƴŘ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 
ƭƛǎǘŜŘ ǎƛǘŜǎΤ ǊŜƭŜǾŀƴǘ ǿƘŜǊŜ [ƛC9πtΩǎ ǊŜǎǘƻǊŀǝƻƴ ƻǊ ōǳũŜǊ ȊƻƴŜ ŀŎǝǾƛǝŜǎ ǘƻǳŎƘ ǊƛǇŀǊƛŀƴ ȊƻƴŜǎ ŀƴŘ 
ƳŀƴƎǊƻǾŜǎ ƻǊ wŀƳǎŀǊ ǎƛǘŜǎ   

¶ wŜǾƛǎŜŘ !ŦǊƛŎŀƴ /ƻƴǾŜƴǝƻƴ ƻƴ ǘƘŜ /ƻƴǎŜǊǾŀǝƻƴ ƻŦ bŀǘǳǊŜ ŀƴŘ bŀǘǳǊŀƭ wŜǎƻǳǊŎŜǎ όaŀǇǳǘƻ 
/ƻƴǾŜƴǝƻƴύΥ wŜƎƛƻƴŀƭ ŦǊŀƳŜǿƻǊƪ ǊŜƛƴŦƻǊŎƛƴƎ ŎƻƴǎŜǊǾŀǝƻƴ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ǳǎŜ ŎƻƳƳƛǘƳŜƴǘǎ ǘƘŀǘ 
ǳƴŘŜǊǇƛƴ [ƛC9πtΩǎ ƛƴǘŜƎǊŀǘŜŘ ƭŀƴŘǎŎŀǇŜ ŀǇǇǊƻŀŎƘ  

¶ ¦bC/// ŀƴŘ ǘƘŜ tŀǊƛǎ !ƎǊŜŜƳŜƴǘ όǊŀǝŬŜŘ нлмуύΥ hōƭƛƎŀǝƻƴǎ ƛƴŎƭǳŘŜ ŎƻƴǎŜǊǾƛƴƎκŜƴƘŀƴŎƛƴƎ 
ŦƻǊŜǎǘ ŎŀǊōƻƴ ǎƛƴƪǎΣ ƴŀǝƻƴŀƭ DID ƛƴǾŜƴǘƻǊƛŜǎΣ ŀƴŘ ǇǊƻƎǊŜǎǎ ǘƻǿŀǊŘ b5/ǎΤ ŘƛǊŜŎǘƭȅ ŦǊŀƳŜǎ [ƛC9πtΩǎ 
ǊŜǎǘƻǊŀǝƻƴ ǘŀǊƎŜǘǎΣ ǿƻƻŘƭƻǘκǇƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴΣ ŀƴŘ aw± ƻŦ ŜƳƛǎǎƛƻƴǎ ŀƴŘ ǊŜƳƻǾŀƭǎ   

¶ w955Ҍ ²ŀǊǎŀǿ CǊŀƳŜǿƻǊƪ ŀƴŘ [ƛōŜǊƛŀΩǎ w955Ҍ ǇǊƻŎŜǎǎ όC/tCύΥ tǊƻǾƛŘŜǎ ǘƘŜ ǇƻƭƛŎȅΣ ǎŀŦŜƎǳŀǊŘǎΣ 
ōŜƴŜŬǘ ǎƘŀǊƛƴƎΣ ŀƴŘ aw± ŀǊŎƘƛǘŜŎǘǳǊŜ ŦƻǊ ǊŜŘǳŎƛƴƎ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŘŜŦƻǊŜǎǘŀǝƻƴκŘŜƎǊŀŘŀǝƻƴ ŀƴŘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŜƴƘŀƴŎƛƴƎ ǎǘƻŎƪǎΤ [ƛC9πt ōǳƛƭŘǎ ƻƴ ǘƘŜǎŜ ǘƻ ƳƻƴƛǘƻǊ ƘŜŎǘŀǊŜǎ ǳƴŘŜǊ ƛƳǇǊƻǾŜŘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 
ŎŀǊōƻƴ ƻǳǘŎƻƳŜǎ   

¶ ¦b /ƻƴǾŜƴǝƻƴ ǘƻ /ƻƳōŀǘ 5ŜǎŜǊǝŬŎŀǝƻƴ ό¦b//5ύΥ {ǳǇǇƻǊǘǎ ǎǳǎǘŀƛƴŀōƭŜ ƭŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴΤ ŘƛǊŜŎǘƭȅ ǊŜƭŜǾŀƴǘ ǘƻ [ƛC9πtΩǎ ŘŜƎǊŀŘŜŘ ƭŀƴŘ ǊŜƘŀōƛƭƛǘŀǝƻƴΣ ŜǊƻǎƛƻƴ ŎƻƴǘǊƻƭΣ ŀƴŘ 
ǿŀǘŜǊǎƘŜŘ ƳŜŀǎǳǊŜǎ   

¶ {ǘƻŎƪƘƻƭƳ /ƻƴǾŜƴǝƻƴ ƻƴ tŜǊǎƛǎǘŜƴǘ hǊƎŀƴƛŎ tƻƭƭǳǘŀƴǘǎ όthtǎύΥ wŜǉǳƛǊŜǎ ŎƻƴǘǊƻƭ ŀƴŘ ǇƘŀǎŜ ƻǳǘ 
ƻŦ thtǎΤ ǊŜƭŜǾŀƴǘ ŦƻǊ ƛƴǘŜƎǊŀǘŜŘ ǇŜǎǘ ƳŀƴŀƎŜƳŜƴǘ όLtaύ ƛƴ ƴǳǊǎŜǊƛŜǎκŀƎǊƻŦƻǊŜǎǘǊȅ ŀƴŘ ǎŀŦŜ 
ƘŀƴŘƭƛƴƎ ƻŦ ŎƘŜƳƛŎŀƭǎ ƛƴ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎ ǎǳǇǇƻǊǘŜŘ ōȅ [ƛC9πt   

¶ /ŀǊǘŀƎŜƴŀ tǊƻǘƻŎƻƭ ƻƴ .ƛƻǎŀŦŜǘȅΥ wŜƎǳƭŀǘŜǎ ǘǊŀƴǎōƻǳƴŘŀǊȅ ƳƻǾŜƳŜƴǘ ƻŦ ƭƛǾƛƴƎ ƳƻŘƛŬŜŘ 
ƻǊƎŀƴƛǎƳǎΤ ƛƴŦƻǊƳǎ ŀƴȅ ǎŜŜŘκǇƭŀƴǘ ƳŀǘŜǊƛŀƭ ƛƴǘǊƻŘǳŎǝƻƴ ƛƴ ŀƎǊƻŦƻǊŜǎǘǊȅ Ǉƛƭƻǘǎ ǳƴŘŜǊ [ƛC9πt   

оΦф Lƴǎǝǘǳǝƻƴŀƭ CǊŀƳŜǿƻǊƪ 

Liberia has adequate environmental governance institutions at the national and local government levels. 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƎƻǾŜǊƴƳŜƴǘ ƛƴǎǝǘǳǝƻƴǎ ŀǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ [ƛC9πtΦ ¢ƘŜ ǊƻƭŜ ƻŦ ŜŀŎƘ ƛƴǎǝǘǳǝƻƴΣ ǿƛǘƘ 
ǊŜǎǇŜŎǘ ǘƻ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ƻŦ 9{aCΣ ƛǎ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ǘŀōƭŜ тΦ 

¢ŀōƭŜ тΥtǊƻƧŜŎǘ Lƴǎǝǘǳǝƻƴŀƭ CǊŀƳŜǿƻǊƪ 

Institution Role and Responsibilities 

National Institutions 

Ministry of Finance and 
Development Planning 
(MFDP) 

Leads national development planning and coordinates external financing; through the 
Project Financial Management Unit (PFMU), provides fiduciary oversight (budgeting, 
accounting, reporting, disbursement) for World Bank projectsτfunctions directly 
relevant to LiFE-PΩǎ ƛƳǇƭŜƳŜƴǘŀǘƛƻƴ  

Forestry Development 
Authority (FDA) 

Oversees sustainable protection, management, and conservation of government-
owned forests and wildlife; aŀƴŀƎŜǎ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘ ŜǎǘŀǘŜ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭΣ 
conservation, and community uses; Conducts long- and mid-range planning in 
forestry.; Develops forestry policy, law, and administration; Regulates commercial use 
of state forests: grants concessions, enforces legislation, sets fees, reviews 
investments, and supervises research, training, and timber companies; Administers 
protected areas and wildlife via the Department of Conservation, including National 
Parks and Wildlife Divisions. 

 

Environmental 
Protection Agency (EPA) 

¢ƻ άŎƻƻǊŘƛƴŀǘŜΣ ƳƻƴƛǘƻǊΣ ǎǳǇŜǊǾƛǎŜ ŀƴŘ Ŏƻƴǎǳƭǘ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎ ƻƴ ŀƭƭ 
activities in the protection of the environment and sustainable use of natural 
ǊŜǎƻǳǊŎŜǎέ  

Has executive authority for all environmental activities and programs relating to 
environmental management in Liberia  

Responsible for issuing environmental impact assessment licenses 

Responsible for compliance monitoring relating to environmental regulations and 
standards 

Ministry of Agriculture 
(MoA) 

Regulates forestry concerning plant quarantine, agroforestry and food crop-related 
plantations fishery and agriculture sectors 

Has specific responsibilities for soil conservation 

Plans, executes, administers, manages and supervises agriculture programs and 
provides extension services, trains local farmers in improved cultural practices, and 
supplies farm inputs to enhance food security 
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Institution Role and Responsibilities 

Ministry of Gender, 
Children and Social 
Protection (MGCSP) 

Serves as the main central government institution for promoting gender equality and 
the elimination of all forms of discrimination against women and girls 

Through its National Gender Policy and National Gender Action Plan, the Ministry seeks 
to ensure gender equality across the spectrum of the social, economic, political and 
cultural life of the nation 

Has a Sexual and Gender-Based Violence Unit mandated to monitor and report on 
cases of sexual and gender-based violence throughout the country 

Ministry of Justice, Sexual 
and Gender-Based 
Violence Unit (SGBVU) 

Shares information with the Ministry of Justice to recommend cases for prosecution 

Serves as the secretariat for the Gender-Based Violence Inter-Agency Task Force, 
which brings together UN, government, and local and international non-governmental 
organizations (NGOs) to address pressing gender-based violence issues in the country 

hǾŜǊǎŜŜǎ ǘƘŜ ǇǊƻǎŜŎǳǘƛƻƴ ƻŦ ǎŜȄǳŀƭ ƻŦŦŜƴǎŜǎ ŀǘ /ǊƛƳƛƴŀƭ /ƻǳǊǘ ά9έ ŀƴŘ ŀǘ ǘƘŜ ǊŜƎƛƻƴŀƭ 
justice and security hubs 

Ministry of Labor (MOL) 

Is the central government institution established to advance safe, fair and harmonious 
workplace practices that are essential to the social and economic wellbeing of citizens 
and residents. 

Labor regulation, occupational health and safety (OHS), and Decent Work Act 
enforcement.  

Is responsible to set, communicate and enforce workplace standards 

Develops, coordinates and implements strategies to prevent workplace injuries and 
illnesses through training and dissemination of health and safety information 

OHS compliance for nursery/plantation works, sawmilling, roads and ports 
infrastructure (under PPP arrangements through pre-feasibility and feasibility studies) 
and processing, and community enterprises; labor management procedures. 

Ministry of Health and 
Social Welfare (MHSW) 

Environmental and occupational health, public health law, WASH in health facilities, 
and community health; conducts sanitary inspections, water quality surveillance, and 
pollution control interfaces 

Community health and safety for project works; water and sanitation standards at park 
facilities, nurseries, and sawmilling, roads and ports infrastructure (under PPP 
arrangements through pre-feasibility and feasibility studies); disease vector control in 
bufferȤzone livelihoods. 

Liberia Land Authority 
(LLA) 

Controls and manages access to and use of public and government land except for 
reserves, protected areas, proposed protected areas, and diplomatic missions 

Keeps the deed registry and land registry systems; establishes standards and regulating 
survey and mapping services; administers public survey and mapping services, values 
land and buildings; implements programs in support of property rights, including those 
of customary land owing communities; and adjudicates disputes arising in the context 
of systematic land registration 

Promotes, supports and ensures the development of land use management plans and 
zoning schemes and their implementation through counties, districts and other local 
government structures (clans, etc.) 

Liberia Wildlife Task 
Force (LWTF) 

Is a newly established collaboration between the FDA (chair), the EPA, the 
Transnational Crime Unit, the United Nations Office on Drugs and Crimes, the Interpol, 
the Ministry of Justice, and some NGOs 

9ƴŦƻǊŎƛƴƎ [ƛōŜǊƛŀΩǎ ²ƛƭŘƭƛŦŜ /ƻƴǎŜǊǾŀǘƛƻƴ ŀƴŘ tǊƻǘŜŎǘŜŘ !ǊŜŀ aŀƴŀƎŜƳŜƴǘ [ŀǿ ǘƻ 
ǇǊƻǘŜŎǘ [ƛōŜǊƛŀΩǎ ǿƛƭŘƭƛŦŜ ŦǊƻƳ ƛƭƭŜƎŀƭ ŀŎǘƛǾƛǘƛŜǎ ǎǳŎƘ ŀǎ ǇƻŀŎƘƛƴƎΣ ƘǳƴǘƛƴƎΣ ǇŜǘ ǘǊŀŘŜΣ ŜǘŎΦ 
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Institution Role and Responsibilities 

Liberia National Police 
(LNP) 

Executes arrests related to environmental and biodiversity offenses (e.g., illegal 
possession or trade in protected wildlife) and supports joint enforcement operations 
with FDA/EPA/MoJ 

Ministry of Mines and 
Energy (MME) 

Oversee development and regulation of minerals, water and energy resources; grants 
and regulate licenses (including controls that intersect with forest landscapes), manage 
water resources, coordinates land surveys, and addresses land rehabilitation in 
collaboration with MoA and academia. 

Ministry of Justice (MoJ) 
Prosecutes violations of environmental, forestry, and biodiversity laws, including illegal 
wildlife trade and related offenses; provides legal support to enforcement actions 
initiated by FDA/EPA/LNP 

Liberia Institute of 
Statistics and 
GeoȤInformation Services 
(LISGIS) 

Serves as a repository and quality assurance hub for national data; in forestry MRV, 
collaborates with FDA and EPA on forest cover/change data, quality control, and 
national reporting architecture (e.g., supporting NFI/MRV data systems) 

National Climate Change 
Steering Committee 
(NCCSC) 

HighȤlevel coordination body for climate policy and crossȤsectoral alignment; part of 
the national and subnational coordination architecture for REDD+/forest governance 
referenced in LFSP and related missionsτrelevant for interagency oversight of LiFE 

Liberia Special Economic 
Zone Authority (LSEZA) 

Governs Special Economic Zones under the SEZ Act; its remit intersects with industrial 
investments and E&S compliance within SEZs. For any LiFE-P Ȥrelated PPPs sited in or 
near SEZs, coordination with LSEZA would be needed on permitting and standards 

University of Liberia 
(College of Agriculture 
and Forestry) 

Academic and research partner supporting MoA/FDA on training, research, and land 
rehabilitation.  

Curriculum and field research for climateȤsmart agriculture, agroforestry, nursery and 
silviculture techniques, and CFMB/extension training. 

National Disaster 
Management Agency 
(NDMA) 

Climate/disaster risk screening for community forestry and protected areas; 
emergency preparedness for wildfire, floods, and storms. 

Ministry of Defense 
(MoD) 

 Support for protected area operations in remote/high-risk zones (joint patrol 
protocols to be defined with FDA/EPA). 

Liberia National Fire 
Service (LNFS) 

Wildfire prevention/response capacity for community woodlots, plantation 
rehabilitation, and protected areas (training, firebreaks, equipment). 

National Bureau of 
Concessions (NBC) 

Monitors and evaluates concession agreement compliance 

Interface on overlaps between community/PA areas and forestry/mining/agri 
concessions; supports compliance and dispute prevention. 

Ministry of Commerce 
and Industry (MoCI) 

Trade and industry oversight; identified among national institutions interacting with 
environment management frameworks; standards/quality infrastructure functions 
housed under MoCI in practice. 

Market access/quality and standards for wood/NTFPs; facilitation of firm registration 
and formalization for forestpreneurs and PPPs. 

Liberia Extractive 
Industries Transparency 
Initiative (LEITI) 

Statutory body advancing contract and revenue transparency in extractives; LEITI Act 
referenced among the legal framework relevant to forestry governance  

Cooperative 
Development Agency 
(CDA) 

Registers and regulates cooperatives and supports cooperative development. 
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Institution Role and Responsibilities 

Formation and governance of producer groups/cooperatives for timber/NTFP value 
chains and market access. 

Ministry of Local 
Government 

Local government administration and custodianship over local public properties; 
oversees county/district authorities and supports local participation in natural 
resource governance. 

Convening local authorities for CFMA recognition, grievance redress, landȤuse 
planning, and coȤmanagement bodies around protected areas. 

Sub-National Institutions  

FDA Regional offices  

Enforce the National Forestry Law and regulations in the field, control illegal logging, 
ensure compliance with permits/concessions, and oversee community forestry 
operations within their jurisdictions 

Manage and support protected areas and multiple-ǳǎŜ ǊŜǎŜǊǾŜǎΣ ƛƴŎƭǳŘƛƴƎ ǊŀƴƎŜǊǎΩ 
deployment, basic infrastructure oversight, and conservation enforcement at site level 

EPA County Environment 
Committees (CEC) with 
County Environmental 
Officers 

Under the EPA Act, CECs are expected to be established in every County with the 
appointment of a County Environmental Officer (CEOs) for each County. Duties include 
Work with line ministries on county environmental and resource management, Include 
local concerns in county government plans and projects, Raise environmental 
awareness through education and outreach, Coordinate community projects and 
issues with the EPA, Set up District Environmental Committees (DECs) for local 
support., Advise DECs and review their outreach and EPA Act reports, Submit a county 
environmental report every five years, Create a County Environment Action Plan in line 
with current laws, Report environmental and resource matters to the EPA, Provide 
additional reports as requested by the Agency. 

EPA-District 
Environmental 
Committees (DEC) are 
staffed with District 
Environment Officers 
(DEOs) 

DECs are responsible for: Promoting environmental awareness through information 
sharing and education; Encouraging conservation, restoration, and improvement of 
natural resources within the district via self-help initiatives; Preserving indigenous 
knowledge and cultural values related to biodiversity; Monitoring district activities for 
potential environmental impacts; Reporting significant environmental events to the 
DEO. No DECs have been appointed or nominated since the EPA was established. 

Target County and 
District levels 
administration (SOP 1 
counties- Gbarpolu, Lofa, 
in the Northwest cluster, 
and Rivercess, Grand 
Bassa, Grand Gedeh, and 
River Gee in the Central 
North and Southwest 
clusters) 

Facilitate application of the Environmental Protection and Management Law (EPML) 
locally-scoping, public consultations, and support to the ESIA/ESMP process led by the 
EPA, including public hearings and disclosure requirements, and monitoring of permit 
compliance at the site level, in coordination with central EPA and line agencies. 

Support operation of accessible, gender-sensitive grievance mechanisms (GMs) at 
community and district levels and referral to project-level GMs; track and help resolve 
grievances (e.g., on livelihoods impacts, access restrictions, labor/OHS issues. 

Work with communities on land boundary demarcation, customary land formalization, 
and dispute resolution, applying the Land Rights framework and procedures (as 
operationalized in forest programs) to underpin community forestry and benefit-
sharing arrangement 

Traditional authorities 

Paramount and clan chiefs, elders, and women/youth leaders mediate customary land 
and resource use, ensure cultural appropriateness of activities, and help prevent or 
resolve conflicts; they also provide social oversight to community institutions and 
facilitate adherence to codes of conduct and OHS norms for local works 
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Institution Role and Responsibilities 

Community 
representation and 
organizations  

Community Assemblies and Community Forest Management Bodies (CFMBs), formed 
under the CRL, represent customary rightsholders; negotiate and sign Community 
Forest Management Agreements (CFMAs); prepare and implement forest 
management plans; and ensure internal accountability and inclusive decision-making 
(including women and youth representation). 

Manage benefit-sharing locally, oversee revenue use for community development, and 
maintain financial/operational transparency to mitigate elite capture risks 

Partner with NGOs/CSOs for technical assistance on governance, gender inclusion, and 
ǊƛƎƘǘǎ ŀǿŀǊŜƴŜǎǎ όƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴΩǎ ƭŀƴŘ ŀƴŘ ŦƻǊŜǎǘ-use rights) 
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пΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ .ŀǎŜƭƛƴŜ 

¢Ƙƛǎ ŎƘŀǇǘŜǊ ǇǊŜǎŜƴǘǎ ǘƘŜ ŘŜǎŎǊƛǇǝƻƴǎ ƻŦ ǘƘŜ ōƛƻǇƘȅǎƛŎŀƭ ŀƴŘ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŜƴǾƛǊƻƴƳŜƴǘ ŀŎǊƻǎǎ ƛƴ 
[ƛōŜǊƛŀ ŀƴŘ ŎƻǳƴǝŜǎ ŀǘ ǘƘŜ ǎǳōπƴŀǝƻƴŀƭ ƭŜǾŜƭǎΦ ¢ƘŜ ǇƘȅǎƛŎŀƭ ŀƴŘ ōƛƻƭƻƎƛŎŀƭ ŦŀŎǘƻǊǎ ŎƻƴǎƛŘŜǊŜŘ ƛƴŎƭǳŘŜŘ 
ŎƭƛƳŀǘŜΣ ǘƻǇƻƎǊŀǇƘȅ ŀƴŘ ƎŜƻƭƻƎȅΣ ǎƻƛƭǎΣ ƘȅŘǊƻƭƻƎȅΣ ƅƻǊŀ ŀƴŘ Ŧŀǳƴŀ ŀƴŘ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŦŀŎǘƻǊǎ ŀƳƻƴƎ 
ƻǘƘŜǊǎΦ 

пΦм DŜƴŜǊŀƭ ƻǾŜǊǾƛŜǿ ƻŦ [ƛōŜǊƛŀ 

¢ƘŜ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀ ƛǎ ƭƻŎŀǘŜŘ ŀǘ ƭŀǝǘǳŘŜǎ пϲнмΩ b ŀƴŘ уϲооΩ b ƻŦ ǘƘŜ ŜǉǳŀǘƻǊ ŀƴŘ ƭƻƴƎƛǘǳŘŜǎ ммϲнуΩ² 
ŀƴŘ тϲонΩ²Φ [ƛōŜǊƛŀ ŎƻǾŜǊǎ мммΣосфƪƳнΣ ŀƴŘ ƛǎ ƭƻŎŀǘŜŘ ŜƴǝǊŜƭȅ ǿƛǘƘƛƴ ǘƘŜ ƘǳƳƛŘ ¦ǇǇŜǊ DǳƛƴŜŀƴ CƻǊŜǎǘ 
9ŎƻǎȅǎǘŜƳ ƛƴ ²Ŝǎǘ !ŦǊƛŎŀ ƻƴ ǘƘŜ !ǘƭŀƴǝŎ /ƻŀǎǘΦ ¢ƘŜ ŀǊŜŀ ƻŦ [ƛōŜǊƛŀΩǎ 9ȄŎƭǳǎƛǾŜ 9ŎƻƴƻƳƛŎ ½ƻƴŜ ό99½ύ ƛǎ 
ннфΣтлл ƪƳнΣ ŜȄǘŜƴŘƛƴƎ отлΦп ƪƳ όнлл ƴŀǳǝŎŀƭ Ƴƛύ ǎŜŀǿŀǊŘ ŦǊƻƳ ǎƘƻǊŜ όCƛƎǳǊŜ мύΦ 

¢ƘŜ ŎƻǳƴǘǊȅ ƛǎ ƭƻŎŀǘŜŘ ŀƭƻƴƎ ǘƘŜ !ǘƭŀƴǝŎ /ƻŀǎǘ ƻŦ ²Ŝǎǘ !ŦǊƛŎŀΣ ōŜǘǿŜŜƴ {ƛŜǊǊŀ [ŜƻƴŜΣ /ƻǘŜ ŘΩLǾƻƛǊŜ ŀƴŘ 
DǳƛƴŜŀΦ ¢ƘŜ ǘŜǊǊƛǘƻǊȅ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ мр ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŎƻǳƴǝŜǎΦ ¢ƘŜ ŎŀǇƛǘŀƭΣ ŀƴŘ ōȅ ŦŀǊ ǘƘŜ ƭŀǊƎŜǎǘ ǘƻǿƴΣ ƛǎ 
aƻƴǊƻǾƛŀΣ ƭƻŎŀǘŜŘ ƛƴ aƻƴǘǎŜǊǊŀŘƻ /ƻǳƴǘȅΣ ǿƛǘƘ ŀ ǇƻǇǳƭŀǝƻƴ ƻŦ ƻƴŜ ƳƛƭƭƛƻƴΦ ¢ƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ƛǎ 
Ƴŀƛƴƭȅ ŀƎǊƛŎǳƭǘǳǊŀƭ ƻǊ ŦƻǊŜǎǘŜŘΣ ǿƛǘƘ ƻǘƘŜǊ ƳŀƧƻǊ ǘƻǿƴǎ ƘŀǾƛƴƎ ŘƛǾŜǊǎŜ ǇƻǇǳƭŀǝƻƴǎ ƻŦ ƛƴƘŀōƛǘŀƴǘǎΦ 

 

 

 

 

 

 

 

 

 

 

 
 

[ŔŊƨƖĲЮΤжĬůŔŰŔƚƣƖċƣŔƻĲЮůċƓЮŸŉЮxŔĤĲƖŔċ 

пΦн tƻƭƛǝŎŀƭ !ŘƳƛƴƛǎǘǊŀǝǾŜ WǳǊƛǎŘƛŎǝƻƴǎ 

!ŎŎƻǊŘƛƴƎ ǘƻ b.{!t όнлмтςнлнрύΣ [ƛōŜǊƛŀ ƛǎ ŘƛǾƛŘŜŘ ƛƴǘƻ ŀ ƘƛŜǊŀǊŎƘƛŎŀƭ ŀǊǊŀƴƎŜƳŜƴǘ ƻŦ ǇƻƭƛǝŎŀƭ ƧǳǊƛǎŘƛŎǝƻƴǎ 

ŎƻƴǎƛǎǝƴƎ ƻŦ мр ŎƻǳƴǝŜǎ όŜŀŎƘ ǿƛǘƘ ŀ ŘŜǎƛƎƴŀǘŜŘ Ŏƻǳƴǘȅ ǎŜŀǘύΣ мос ŘƛǎǘǊƛŎǘǎ ŀǊǊŀȅŜŘ ǿƛǘƘƛƴ ŎƻǳƴǝŜǎΣ ŀƴŘ 

ƴǳƳŜǊƻǳǎ Ŏƭŀƴǎ ŀǊǊŀȅŜŘ ǿƛǘƘƛƴ ŘƛǎǘǊƛŎǘǎΦ LƴŘƛǾƛŘǳŀƭ ŎƻǳƴǝŜǎ ŎƻƳǇǊƛǎŜ ŦǊƻƳ пπму ŘƛǎǘǊƛŎǘǎ ŀƴŘ ǾŀǊȅƛƴƎ 

ƴǳƳōŜǊǎ ƻŦ ŎƭŀƴǎΦ ¢ƘŜ ǎƛȄ ƭŀǊƎŜǎǘ ŎƻǳƴǝŜǎ ŀǊŜ όƛύ bƛƳōŀ /ƻǳƴǘȅ όммΣррмƪƳнύΤ όƛƛύ [ƻŦŀ /ƻǳƴǘȅ όфΣфунƪƳнύΤ 

όƛƛƛύ DōŀǊǇƻƭǳ /ƻǳƴǘȅ όфΣфроƪƳнύΤ όƛǾύ {ƛƴƻŜ /ƻǳƴǘȅ όфΣтспƪƳнύΤ όǾύ .ƻƴƎ /ƻǳƴǘȅ όуΣтрпΦлƪƳнύΤ ŀƴŘ όǾƛύ 

DǊŀƴŘ .ŀǎǎŀ /ƻǳƴǘȅ όтΣумоΦтƪƳнύΦ hǘƘŜǊ ŎƻǳƴǝŜǎ ǊŀƴƎŜ ƛƴ ŀǊŜŀ ŦǊƻƳ мΣуулƪƳн όaƻƴǘǎŜǊǊŀŘƻ /ƻǳƴǘȅύ ǘƻ 

рΣссоƪƳн όwƛǾŜǊ /Ŝǎǎ /ƻǳƴǘȅύ ό[L{DL{ нлмлύΦ 
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пΦо 9ƴǾƛǊƻƴƳŜƴǘŀƭ .ŀǎŜƭƛƴŜ  

пΦоΦм ¢ƻǇƻƎǊŀǇƘȅ 

[ƛōŜǊƛŀ ƛǎ ǎƛǘǳŀǘŜŘ ƛƴ ǘƘŜ ŎŜƴǘŜǊ ƻŦ ǘƘŜ ¦ǇǇŜǊ DǳƛƴŜŀ wŀƛƴŦƻǊŜǎǘ wŜƎƛƻƴ ŀƭƻƴƎ ǘƘŜ ²Ŝǎǘ /ƻŀǎǘ ƻŦ !ŦǊƛŎŀΦ ¢Ƙƛǎ 

ǊŜƎƛƻƴ ƛǎ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ōƛƻƭƻƎƛŎŀƭƭȅ ŘƛǾŜǊǎŜ ŀƴŘ ǿŀǎ ƻǊƛƎƛƴŀƭƭȅ ŎƻǾŜǊŜŘ ōȅ ŎƻƴǝƴǳƻǳǎΣ ŘŜƴǎŜ ǘǊƻǇƛŎŀƭ 

ǊŀƛƴŦƻǊŜǎǘΣ ǊŀƴƎƛƴƎ ŦǊƻƳ DǳƛƴŜŀΣ ǎƻǳǘƘ ǘƘǊƻǳƎƘ ǘƻ DƘŀƴŀΦ [ƛōŜǊƛŀ Ƙŀǎ ŀ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ŜǉǳŀǘƻǊƛŀƭ ŎƭƛƳŀǘŜΣ 

ǿƛǘƘ ǘƘǊŜŜ ŘƛǎǝƴŎǘ ǘƻǇƻƎǊŀǇƘƛŎŀƭ ōŜƭǘǎΦ ¢ƘŜ ƭƻǿ Ŏƻŀǎǘŀƭ ōŜƭǘ ƛǎ ŀōƻǳǘ пл ƪƛƭƻƳŜǘŜǊ όƪƳύ ǿƛŘŜΣ ŀƴŘ 

ŎƻƴǎǝǘǳǘŜǎ ǝŘŀƭ ŎǊŜŜƪǎΣ ǎƘŀƭƭƻǿ ƭŀƎƻƻƴǎΣ ŀƴŘ ƳŀƴƎǊƻǾŜ ƳŀǊǎƘŜǎΦ aƻǾƛƴƎ ƛƴǿŀǊŘΣ ǘƘŜ ǎŜŎƻƴŘ ōŜƭǘ ƛƴŎƭǳŘŜǎ 

ǊƻƭƭƛƴƎ Ƙƛƭƭǎ ǘƘŀǘ ǊŜŀŎƘ ŜƭŜǾŀǝƻƴǎ ƻŦ слςмрл ƳŜǘŜǊ όƳύ όнллςрлл ŦŜŜǘύ όCƛƎǳǊŜ мύΦ ¢ƘŜ ǘƘƛǊŘ ōŜƭǘΣ ŎƻƳǇǊƛǎŜǎ 

ǘƘŜ ōǳƭƪ ƻŦ [ƛōŜǊƛŀΣ ƛǎ ƳŀǊƪŜŘ ōȅ ŀōǊǳǇǘ ŎƘŀƴƎŜǎ ƻŦ ŜƭŜǾŀǝƻƴ ƛƴ ŀ ǎŜǊƛŜǎ ƻŦ ƭƻǿ Ƴƻǳƴǘŀƛƴǎ ŀƴŘ ǇƭŀǘŜŀǳǎΣ 

ǿƘƛŎƘ ŀǊŜ ƭŜǎǎ ŘŜƴǎŜƭȅ ŦƻǊŜǎǘŜŘ όŬƎǳǊŜ нύΦ 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΥжÑŸƓŸŊƖċƓőǃЮŸŉЮxŔĤĲƖŔċЮёìŸƖũĬЮ7ċŰťЮ]ƖŸƨƓдЮёΥΣΥΤђдЮ9ũŔůċƣĲЮƖŔƚťЮĦŸƨŰƣƖǃЮƓƖŸǯũĲжЮxŔĤĲƖŔċђ 

пΦоΦнȫ/ƭƛƳŀǘŜ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ ŎƭƛƳŀǘŜ Ǌƛǎƪ ŎƻǳƴǘǊȅ ǇǊƻŬƭŜΣ [ƛōŜǊƛŀ ƛǎ ƻƴŜ ƻŦ ǘƘŜ ǿŜǧŜǎǘ ŎƻǳƴǘǊƛŜǎ ƛƴ ǘƘŜ ǿƻǊƭŘΣ 
ǿƛǘƘ ǘƘŜ ƘŜŀǾƛŜǎǘ ǊŀƛƴŦŀƭƭ ƻŎŎǳǊǊƛƴƎ ŦǊƻƳ aŀȅ ǘƻ hŎǘƻōŜǊΦ ¢ƘŜ ŎƻǳƴǘǊȅΩǎ ŀǾŜǊŀƎŜ ŀƴƴǳŀƭ ǊŀƛƴŦŀƭƭ ƛǎ ǊŜƭŀǝǾŜƭȅ 
ƘƛƎƘΣ ƴŜŀǊƭȅ ŜȄŎŜŜŘƛƴƎ нΣрлл ƳƛƭƭƛƳŜǘŜǊǎ όƳƳύΦ wŀƛƴŦŀƭƭ ƛǎ ƘƛƎƘŜǎǘ ŀƭƻƴƎ ǘƘŜ ŎƻŀǎǘΣ ōǳǘ ŘŜŎǊŜŀǎŜǎ ǘƻǿŀǊŘǎ 
[ƛōŜǊƛŀΩǎ ƛƴǘŜǊƛƻǊ ǇƭŀǘŜŀǳǎ ŀƴŘ ƭƻǿ ƳƻǳƴǘŀƛƴǎΣ ǿƘŜǊŜ ŀǾŜǊŀƎŜ ǊŀƛƴŦŀƭƭ ǊŜŀŎƘŜǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нΣлол ƳƳ ǇŜǊ 
ȅŜŀǊΦмн {ƻǳǘƘŜǊƴ ŀǊŜŀǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ǊŜŎŜƛǾŜ Ǌŀƛƴ ȅŜŀǊπǊƻǳƴŘΣ ǿƘƛƭŜ ǘƘŜ ǊŜǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ŜȄǇŜǊƛŜƴŎŜǎ 
ǘǿƻ ǎŜŀǎƻƴǎ ŘǳŜ ǘƻ ǘƘŜ ²Ŝǎǘ !ŦǊƛŎŀƴ aƻƴǎƻƻƴΦмо ¢ƘŜ ǿŜǘ ǎŜŀǎƻƴ ǘȅǇƛŎŀƭƭȅ ƻŎŎǳǊǎ ƛƴ ǘƘŜ ǎǳƳƳŜǊ ƳƻƴǘƘǎ 
ōŜǘǿŜŜƴ aŀȅ ŀƴŘ bƻǾŜƳōŜǊΣ ǿƛǘƘ ŀǾŜǊŀƎŜ ǘŜƳǇŜǊŀǘǳǊŜǎ ƻŦ нрϲ/Φ ¢ƘŜ ŘǊȅ ǎŜŀǎƻƴ ǘȅǇƛŎŀƭƭȅ ƻŎŎǳǊǎ ƛƴ ǘƘŜ 
ǿƛƴǘŜǊ ƳƻƴǘƘǎΣ 5ŜŎŜƳōŜǊ ǘƻ !ǇǊƛƭΦ ¢ƘŜ ŘǊȅ ǎŜŀǎƻƴ ƛǎ ŘƻƳƛƴŀǘŜŘ ōȅ ǘƘŜ ƘŀǊƳŀǧŀƴ ǿƛƴŘǎ ǿƛǘƘ ŀǾŜǊŀƎŜ 
ǘŜƳǇŜǊŀǘǳǊŜǎ ōŜǘǿŜŜƴ нп ǘƻ нтϲ/Φ wŜƭŀǝǾŜ ƘǳƳƛŘƛǘȅ ǊŜŀŎƘŜǎ фл҈ςмлл҈ ŘǳǊƛƴƎ ǘƘŜ Ǌŀƛƴȅ ǎŜŀǎƻƴ ŀƴŘ сл҈ς
фл҈ ŘǳǊƛƴƎ ǘƘŜ ŘǊȅ ǎŜŀǎƻƴΦ wŀƛƴŦŀƭƭ ƻŎŎǳǊǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΣ ǿƛǘƘ ǇŜŀƪ ǊŀƛƴŦŀƭƭ ƻŎŎǳǊǊƛƴƎ ŦǊƻƳ WǳƴŜ ǘƻ 
{ŜǇǘŜƳōŜǊΣ ŦƻǊ ǘƘŜ ƭŀǘŜǎǘ ŎƭƛƳŀǘƻƭƻƎȅΣ мффмςнлнлΦ 

 



ΣΠ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¢ƘŜ ƻōǎŜǊǾŜŘ ǎŜŀǎƻƴŀƭ ŎȅŎƭŜ ŦƻǊ [ƛōŜǊƛŀ ƻǾŜǊ ǘƘŜ мффмςнлнл ŎƭƛƳŀǘƻƭƻƎƛŎŀƭ ōŀǎŜƭƛƴŜΣ ŀǎ ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘŜ 
².D /ƭƛƳŀǘŜ /ƘŀƴƎŜ YƴƻǿƭŜŘƎŜ tƻǊǘŀƭΣ ǊŜƅŜŎǘǎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ŜǉǳŀǘƻǊƛŀƭ ǘǊƻǇƛŎŀƭ ŎƭƛƳŀǘŜΣ ǿƘƛŎƘ ƛǎ 
ƎƻǾŜǊƴŜŘ ōȅ ǘƘŜ ŀƭǘŜǊƴŀǝƴƎ ƛƴƅǳŜƴŎŜ ƻŦ Ƴƻƛǎǘ ƳŀǊƛǝƳŜ ŀƛǊ ƳŀǎǎŜǎ ŦǊƻƳ ǘƘŜ {ƻǳǘƘ !ǘƭŀƴǝŎ ŀƴŘ ǘƘŜ ŘǊȅ 
ŎƻƴǝƴŜƴǘŀƭ IŀǊƳŀǧŀƴ ǿƛƴŘ ŦǊƻƳ ǘƘŜ {ŀƘŀǊŀΣ ƳŜŘƛŀǘŜŘ ōȅ ǘƘŜ ǎŜŀǎƻƴŀƭ ƳƛƎǊŀǝƻƴ ƻŦ ǘƘŜ LƴǘŜǊπ¢ǊƻǇƛŎŀƭ 
/ƻƴǾŜǊƎŜƴŎŜ ½ƻƴŜ όL¢/½ύΦ aŜŀƴ ŀƴƴǳŀƭ ǎǳǊŦŀŎŜ ŀƛǊ ǘŜƳǇŜǊŀǘǳǊŜ ǎǘŀƴŘǎ ŀǘ нрΦтϲ/Σ ōǳǘ ǘƘŜ ǎŜŀǎƻƴŀƭ ŎȅŎƭŜ 
ǊŜǾŜŀƭǎ ŀ ŎƭŜŀǊ ǿŀǊƳπŘǊȅ ŀƴŘ ŎƻƻƭπǿŜǘ ǇŀǧŜǊƴΥ ƳŜŀƴ ƳƻƴǘƘƭȅ ǘŜƳǇŜǊŀǘǳǊŜǎ ǇŜŀƪ ŀǘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нсΦуϲ/ 
ƛƴ aŀǊŎƘΣ ǘƘŜ ƘŜƛƎƘǘ ƻŦ ǘƘŜ ŘǊȅ ǎŜŀǎƻƴ  ǿƘŜƴ ŀǾŜǊŀƎŜ ƳŀȄƛƳǳƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ǊŜŀŎƘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ онΦрϲ/ 
ŀƴŘ ŀǾŜǊŀƎŜ ƳƛƴƛƳǳƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ŀǊŜ ŀǊƻǳƴŘ нмΦоϲ/Σ ǊŜƅŜŎǝƴƎ ƭƻƴƎ ǎǳƴǎƘƛƴŜ ƘƻǳǊǎΣ ƭƻǿ ŎƭƻǳŘ ŎƻǾŜǊΣ 
ŀƴŘ ǘƘŜ ǎǳǇǇǊŜǎǎƛƻƴ ƻŦ ŜǾŀǇƻǊŀǝǾŜ ŎƻƻƭƛƴƎΦ !ǎ ǘƘŜ L¢/½ ƳƛƎǊŀǘŜǎ ƴƻǊǘƘǿŀǊŘ ŦǊƻƳ aŀȅ ƻƴǿŀǊŘ ŀƴŘ ǘƘŜ 
Ǌŀƛƴȅ ǎŜŀǎƻƴ ƛƴǘŜƴǎƛŬŜǎΣ ƳŜŀƴ ǘŜƳǇŜǊŀǘǳǊŜǎ ŘŜŎƭƛƴŜ ǇǊƻƎǊŜǎǎƛǾŜƭȅΣ ǊŜŀŎƘƛƴƎ ǘƘŜƛǊ ŀƴƴǳŀƭ ƭƻǿ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ноΦфϲ/ ƛƴ !ǳƎǳǎǘΣ ǿƘŜƴ ǇŜǊǎƛǎǘŜƴǘ ŎƭƻǳŘ ŎƻǾŜǊΣ ƘƛƎƘ ƘǳƳƛŘƛǘȅΣ ŀƴŘ ŦǊŜǉǳŜƴǘ ǊŀƛƴŦŀƭƭ ŘŜǇǊŜǎǎ 
ƳŀȄƛƳǳƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нтΦтϲ/Σ ǿƘƛƭŜ ƳƛƴƛƳǳƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ǊŜƳŀƛƴ ǊŜƭŀǝǾŜƭȅ ǎǘŀōƭŜ 
ŀǘ ŀǊƻǳƴŘ нмΦлϲ/ ƛƭƭǳǎǘǊŀǝƴƎ ǘƘŜ ƴŀǊǊƻǿ ŘƛǳǊƴŀƭ ŀƴŘ ǎŜŀǎƻƴŀƭ ǊŀƴƎŜ ƛƴ ƳƛƴƛƳǳƳ ǘŜƳǇŜǊŀǘǳǊŜǎ ǘƘŀǘ ƛǎ 
ŎƘŀǊŀŎǘŜǊƛǎǝŎ ƻŦ ƘǳƳƛŘ ǘǊƻǇƛŎŀƭ ŎƭƛƳŀǘŜǎΦ tǊŜŎƛǇƛǘŀǝƻƴ Ŧƻƭƭƻǿǎ ŀ ǎǘǊƻƴƎƭȅ ǳƴƛƳƻŘŀƭ ǎŜŀǎƻƴŀƭ ǇŀǧŜǊƴΣ ǿƛǘƘ 
ƳŜŀƴ ƳƻƴǘƘƭȅ ǘƻǘŀƭǎ ǊƛǎƛƴƎ ǎƘŀǊǇƭȅ ŦǊƻƳ ŀ ŘǊȅπǎŜŀǎƻƴ ƳƛƴƛƳǳƳ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нт ƳƳ ƛƴ WŀƴǳŀǊȅ ǘƻ ŀ 
ǇŜŀƪ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ плу ƳƳ ƛƴ {ŜǇǘŜƳōŜǊΣ ǿƛǘƘ ǘƘŜ ŎƻǊŜ Ǌŀƛƴȅ ǎŜŀǎƻƴ ǎǇŀƴƴƛƴƎ WǳƴŜ ǘƘǊƻǳƎƘ hŎǘƻōŜǊΤ 
ƳŜŀƴ ŀƴƴǳŀƭ ǇǊŜŎƛǇƛǘŀǝƻƴ ǘƻǘŀƭǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нΣпст ƳƳ ƴŀǝƻƴŀƭƭȅΣ ǘƘƻǳƎƘ ǿƛǘƘ ƳŀǊƪŜŘ ǎǇŀǝŀƭ ǾŀǊƛŀǝƻƴ 
Ŏƻŀǎǘŀƭ ŀǊŜŀǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ŀǊƻǳƴŘ aƻƴǊƻǾƛŀΣ ǊŜŎŜƛǾŜ ǿŜƭƭ ƻǾŜǊ пΣллл ƳƳ ŀƴƴǳŀƭƭȅΣ ǿƘƛƭŜ ǘƘŜ ƴƻǊǘƘŜǊƴ 
ƛƴǘŜǊƛƻǊ ǊŜŎŜƛǾŜǎ ŎƭƻǎŜǊ ǘƻ мΣоллςнΣллл ƳƳΦ όŬƎǳǊŜ оύΦ 

CƛƎǳǊŜ оΥ !ǾŜǊŀƎŜ aƛƴƛƳǳƳ {ǳǊŦŀŎŜ !ƛǊ ¢ŜƳǇŜǊŀǘǳǊŜΣ !ǾŜǊŀƎŜ aŜŀƴ {ǳǊŦŀŎŜ !ƛǊ ¢ŜƳǇŜǊŀǘǳǊŜΣ !ǾŜǊŀƎŜ aŀȄƛƳǳƳ {ǳǊŦŀŎŜ !ƛǊ 

¢ŜƳǇŜǊŀǘǳǊŜΣ tǊŜŎƛǇƛǘŀǝƻƴΣ мффмςнлнл ό{ƻǳǊŎŜΥ ²ƻǊƭŘ .ŀƴƪ /ƭƛƳŀǘŜ /ƘŀƴƎŜ YƴƻǿƭŜŘƎŜ tƻǊǘŀƭύΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

пΦоΦо ¢ŜƳǇŜǊŀǘǳǊŜ 

[ƛōŜǊƛŀϥǎ ƳŜŀƴ ŀƴƴǳŀƭ ǎǳǊŦŀŎŜ ŀƛǊ ǘŜƳǇŜǊŀǘǳǊŜ ŀǾŜǊŀƎŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нрΦннϲ/ ƻǾŜǊ ǘƘŜ Ŧǳƭƭ мфлмςнлнп 
ǇŜǊƛƻŘΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ŎƻƴǎƛǎǘŜƴǘƭȅ ǿŀǊƳΣ ƘǳƳƛŘ ǘǊƻǇƛŎŀƭ ŎƭƛƳŀǘŜΦ ¢ƘŜ ǝƳŜ ǎŜǊƛŜǎ ǊŜǾŜŀƭǎ ŀ ŎƭŜŀǊ 
ƭƻƴƎπǘŜǊƳ ǿŀǊƳƛƴƎ ǘǊŜƴŘΣ ǇǳƴŎǘǳŀǘŜŘ ōȅ ƴƻǘŀōƭŜ ƛƴǘŜǊŀƴƴǳŀƭ ǾŀǊƛŀōƛƭƛǘȅΦ ¢ƘŜ ŎƻƻƭŜǎǘ ȅŜŀǊ ƻƴ ǊŜŎƻǊŘ ǿŀǎ 
мфтсΣ ǿƘŜƴ ǘƘŜ ŀƴƴǳŀƭ ŀǾŜǊŀƎŜ ŘƛǇǇŜŘ ǘƻ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нпΦплϲ/Σ ǿƘƛƭŜ ǘƘŜ ǿŀǊƳŜǎǘ ȅŜŀǊ ǿŀǎ нлмс ŀǘ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ нрΦфсϲ/ ŀ ȅŜŀǊ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀ ǎǘǊƻƴƎ 9ƭ bƛƷƻ ŜǾŜƴǘ ǘƘŀǘ ŜƭŜǾŀǘŜŘ ǘŜƳǇŜǊŀǘǳǊŜǎ ŀŎǊƻǎǎ 
²Ŝǎǘ !ŦǊƛŎŀΦ /ƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ōǊƻŀŘŜǊ ǊŜƎƛƻƴŀƭ ŎƭƛƳŀǘŜ ǘǊŜƴŘǎΣ ƳŜŀƴ ŀƴƴǳŀƭ ǘŜƳǇŜǊŀǘǳǊŜǎ ƛƴ [ƛōŜǊƛŀ 
ƛƴŎǊŜŀǎŜŘ ŀǘ ŀƴ ŀǾŜǊŀƎŜ ǊŀǘŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ лΦмуϲ/ ǇŜǊ ŘŜŎŀŘŜ ōŜǘǿŜŜƴ мфсл ŀƴŘ нллуΣ ǊŜǇǊŜǎŜƴǝƴƎ ŀ 
ŎǳƳǳƭŀǝǾŜ ǿŀǊƳƛƴƎ ƻŦ ǊƻǳƎƘƭȅ лΦуϲ/ ƻǾŜǊ ǘƘŀǘ ǇŜǊƛƻŘΦ ¢ƘŜ ǿŀǊƳƛƴƎ ǎƛƎƴŀƭ Ƙŀǎ ōŜŎƻƳŜ ƳƻǊŜ ǇǊƻƴƻǳƴŎŜŘ 
ƛƴ ǊŜŎŜƴǘ ŘŜŎŀŘŜǎΣ ǿƛǘƘ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ȅŜŀǊǎ ǊŜŎƻǊŘƛƴƎ ǎƻƳŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ǘŜƳǇŜǊŀǘǳǊŜǎ ƛƴ ǘƘŜ ŜƴǝǊŜ 
ǎŜǊƛŜǎΥ нрΦуфϲ/ ƛƴ нлно ŀƴŘ нрΦфпϲ/ ƛƴ нлнпΣ ŀǇǇǊƻŀŎƘƛƴƎ ǘƘŜ нлмс ǇŜŀƪ όŬƎǳǊŜ пύΦ  

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΧж§ĤƚĲƖƻĲĬЮÑŔůĲƚĲƖŔĲƚЮŸŉЮ ŰŰƨċũЮ ƻĲƖċŊĲЮ~ĲċŰЮÉƨƖŉċĦĲЮ ŔƖЮÑĲůƓĲƖċƣƨƖĲЮŔŰЮxŔĤĲƖŔċЮΤάΣΤцΥΣΥΧЮёÉŸƨƖĦĲжЮìŸƖũĬЮ7ċŰťЮ
9ũŔůċƣĲЮ9őċŰŊĲЮuŰŸƽũĲĬŊĲЮÂŸƖƣċũђ 

/ƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ǘŜƳǇŜǊŀǘǳǊŜǎ ŀƴŘ ƛƳǇŀŎǘ ǿŀǘŜǊ ŀǾŀƛƭŀōƛƭƛǘȅ ŀŎǊƻǎǎ [ƛōŜǊƛŀΤ ǎƻƳŜ 
ŀǊŜŀǎ Ƴŀȅ ŀƭǎƻ ŜȄǇŜǊƛŜƴŎŜ ƅƻƻŘƛƴƎ ŘǳŜ ǘƻ ƛƴŎǊŜŀǎŜŘ ƛƴǘŜƴǎƛǘȅ ƻŦ ǊŀƛƴŦŀƭƭΣ Ŏƻŀǎǘŀƭ ŜǊƻǎƛƻƴ ŀƴŘ ǎŜŀπƭŜǾŜƭ ǊƛǎŜΦ 
[ƛōŜǊƛŀ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ²Ŝǎǘ !ŦǊƛŎŀƴ wŜƎƛƻƴ ŀǊŜ ŀǘ ƘƛƎƘ Ǌƛǎƪ ǘƻ ǇǊƻƧŜŎǘŜŘ ŎƭƛƳŀǘŜ ǘǊŜƴŘǎ ƻŦ ƛƴŎǊŜŀǎŜŘ 
ǘŜƳǇŜǊŀǘǳǊŜǎΣ ƘƛƎƘ ǾŀǊƛŀōƛƭƛǘȅ ƻŦ ǇǊŜŎƛǇƛǘŀǝƻƴ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ŦƻǊ ƛƴŎǊŜŀǎŜŘ ƘŜŀǾȅ ǊŀƛƴŦŀƭƭ ŜǾŜƴǘǎΦ ¦ƴŘŜǊ ŀ 
ƘƛƎƘπŜƳƛǎǎƛƻƴ ǎŎŜƴŀǊƛƻΣ ǇǊƻƧŜŎǝƻƴǎ ǎƘƻǿ ŀ ƭƛƪŜƭȅ ƛƴŎǊŜŀǎŜ ƻŦ ƳƻƴǘƘƭȅ ǘŜƳǇŜǊŀǘǳǊŜǎ ƻŦ оΦнϲ/ ŦƻǊ нлулǎΣ 
ǿƛǘƘ ŀ ǇƻǎǎƛōƭŜ ƛƴŎǊŜŀǎŜ ƻŦ ƳƻǊŜ ǘƘŀƴ пΦуϲ/ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎŜƴǘǳǊȅΦ ²ƘƛƭŜ ƳŜŀƴ ŀƴƴǳŀƭ ǘŜƳǇŜǊŀǘǳǊŜǎ 
ŦƻǊ ǘƘŜ ŎƻǳƴǘǊȅ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜΣ ǿŀǊƳƛƴƎ ǊŀǘŜǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ƘƛƎƘŜǊ ŀƴŘ ƳƻǊŜ ǊŀǇƛŘ ƛƴ ǘƘŜ 
ƴƻǊǘƘŜǊƴ ƛƴƭŀƴŘ ǊŜƎƛƻƴǎ ŀǎ ƻǇǇƻǎŜŘ ǘƻ Ŏƻŀǎǘŀƭ ȊƻƴŜǎΦ ¦ƴŘŜǊ ŀ ƘƛƎƘ ŜƳƛǎǎƛƻƴ ǎŎŜƴŀǊƛƻΣ ƛǘ ƛǎ ŀƴǝŎƛǇŀǘŜŘ ǘƘŀǘ 
ΨƘƻǘΩ Řŀȅǎ ǿƛƭƭ ƻŎŎǳǊ ƛƴ нпςср҈ ƻŦ ŀƭƭ Řŀȅǎ ōȅ ƳƛŘπŎŜƴǘǳǊȅ ŀƴŘ ōȅ нфςфл҈ ƻŦ ŀƭƭ Řŀȅǎ ōȅ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ 
ŎŜƴǘǳǊȅΦ aƻǎǘ ǊŀǇƛŘ ƛƴŎǊŜŀǎŜ ǿƛƭƭ ōŜ ƛƴ WǳƭȅΣ !ǳƎǳǎǘ ŀƴŘ {ŜǇǘŜƳōŜǊΣ ƘƻǿŜǾŜǊ ǘƘŜ ΨƘƻǘ ǎŜŀǎƻƴΤ ƛǎ ŜȄǇŜŎǘŜŘ 
ǘƻ ǎǘŀǊǘ ŜŀǊƭƛŜǊ ŀƴŘ ƭŀǎǘ ƭŀǘŜǊΦ Iƻǘ ƴƛƎƘǘǎ ŀǊŜ ŀƭǎƻ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ōȅ отςуф҈ ŀƴŘ пфςфр҈ ƻŦ ŀƭƭ ƴƛƎƘǘǎ 
ŦƻǊ ƳƛŘ ŀƴŘ ŜƴŘ ŎŜƴǘǳǊȅΣ ǊŜǎǇŜŎǝǾŜƭȅΦ ¢ŜƳǇŜǊŀǘǳǊŜ ǊƛǎŜΣ ŀǎ ǎƘƻǿƴ ƛƴ CƛƎǳǊŜ р ŀƴŘ сΣ ŀǊŜ ǇǊƻƧŜŎǘŜŘ ǘƻ 
ƛƴŎǊŜŀǎŜ ŀŎǊƻǎǎ ŀƭƭ ŜƳƛǎǎƛƻƴ ǎŎŜƴŀǊƛƻǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŜƴŘ ƻŦ ǘƘŜ ŎŜƴǘǳǊȅΦ LƴŎǊŜŀǎŜŘ ƘŜŀǘ ŀƴŘ ŜȄǘǊŜƳŜ ƘŜŀǘ 
ŎƻƴŘƛǝƻƴǎ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇƭƛŎŀǝƻƴǎ ŦƻǊ ƘǳƳŀƴ ŀƴŘ ŀƴƛƳŀƭ ƘŜŀƭǘƘΣ ŀƎǊƛŎǳƭǘǳǊŜΣ ŀƴŘ ŜŎƻǎȅǎǘŜƳǎΦ 



ΣΣ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

 

 

 

 

 

 

 

CƛƎǳǊŜ рΥ tǊƻƧŜŎǘŜŘ !ǾŜǊŀƎŜ ¢ŜƳǇŜǊŀǘǳǊŜ ŦƻǊ [ƛōŜǊƛŀ ό{ƻǳǊŎŜΥ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇΦ όнлнмύΦ /ƭƛƳŀǘŜ Ǌƛǎƪ ŎƻǳƴǘǊȅ ǇǊƻŬƭŜΥ [ƛōŜǊƛŀύΦ  

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΩжÂƖŸŢĲĦƣĲĬЮ9őċŰŊĲЮŔŰЮ?ŔƚƣƖŔĤƨƣŔŸŰЮ ƻĲƖċŊĲЮ~ĲċŰЮÉƨƖŉċĦĲЮ ŔƖЮÑĲůƓĲƖċƣƨƖĲЮÉÉÂΨцΫдΨЮ~ƨũƣŔц~ŸĬĲũЮEŰƚĲůĤũĲЮ
ёÉŸƨƖĦĲжЮì7]Ю9ũŔůċƣĲЮ9őċŰŊĲЮuŰŸƽũĲĬŊĲЮÂŸƖƣċũђ 

пΦоΦп tǊŜŎƛǇƛǘŀǝƻƴ 

aŜŀƴ ŀƴƴǳŀƭ ǊŀƛƴŦŀƭƭ ƻǾŜǊ [ƛōŜǊƛŀ Ƙŀǎ ŘŜŎǊŜŀǎŜŘ ǎƛƴŎŜ мфслΣ ƘƻǿŜǾŜǊΣ ƛǘ ǊŜƳŀƛƴǎ ǳƴŎƭŜŀǊ ƛŦ ǘƘƛǎ ƛǎ ŀ ƭƻƴƎπ
ǘŜǊƳ ǘǊŜƴŘ ƻǊ ŘǳŜ ǘƻ ǘƘŜ ǾŀǊƛŀōƛƭƛǘȅ ƛƴ ǊŀƛƴŦŀƭƭ ŦƻǊ ǘƘŜ ǊŜƎƛƻƴΦ IƻǿŜǾŜǊ ƛƴŎǊŜŀǎŜŘ ŦǊŜǉǳŜƴŎȅ ƻŦ ƛƴǘŜƴǎŜ 
ǊŀƛƴŦŀƭƭ ƛǎ ŜȄǇŜŎǘŜŘΣ ŀƴŘ ǘƘŜǎŜ ŜǾŜƴǘ ƻŎŎǳǊǊŜƴŎŜǎ ŀǊŜ ŀƭǎƻ ŜȄǇŜŎǘŜŘ ǘƻ ƛƴŎǊŜŀǎŜ ƛƴ ǳƴǇǊŜŘƛŎǘŀōƛƭƛǘȅΦ 
LƴŎǊŜŀǎƛƴƎ ǎŜŀ ƭŜǾŜƭǎ Ƴŀȅ ŀƭǎƻ ǊŜǎǳƭǘ ƛƴ ŀŘŘƛǝƻƴŀƭ ǾǳƭƴŜǊŀōƛƭƛǘȅ ǘƻ Ŏƻŀǎǘŀƭ ŀǊŜŀǎ ŘǳǊƛƴƎ ƘŜŀǾȅ ǊŀƛƴŦŀƭƭΦ 

¢ƘŜ ŀƳƻǳƴǘ ŀƴŘ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǇǊŜŎƛǇƛǘŀǝƻƴ ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ŎƘŀƴƎŜ ŀŎǊƻǎǎ ǘƘŜ ǊŜƎƛƻƴΣ ǿƛǘƘ ƘƛƎƘ ǾŀǊƛŀōƛƭƛǘȅ 
ŜȄǇŜŎǘŜŘ ŦƻǊ [ƛōŜǊƛŀΦ 5ŜǎǇƛǘŜ ǎƛƎƴƛŬŎŀƴǘ ƛƴǘŜǊπŀƴƴǳŀƭ ǾŀǊƛŀōƛƭƛǘȅΣ ǳƴŘŜǊ ŀ ƘƛƎƘπŜƳƛǎǎƛƻƴ ǎŎŜƴŀǊƛƻΣ 
ǇǊŜŎƛǇƛǘŀǝƻƴ ŀǘ ŀ ƴŀǝƻƴŀƭƭȅ ŀƎƎǊŜƎŀǘŜŘ ƛǎ ǇǊƻƧŜŎǘŜŘ ǘƻ ǎǘŀȅ ƭŀǊƎŜƭȅ ǘƘŜ ǎŀƳŜ ǘƘǊƻǳƎƘ ǘƘŜ нлфлǎΦ 5ŜǎǇƛǘŜ 
ǾŀǊƛŀōƛƭƛǘȅΣ ǘƘŜǊŜ ƛǎ ŀƴ ŜȄǇŜŎǘŜŘ ƛƴŎǊŜŀǎŜ ƛƴ ŜȄǘǊŜƳŜ ǊŀƛƴŦŀƭƭ ƛƴǘŜƴǎƛǘȅ ŀƴŘ ŀƴ ŜȄǇŜŎǘŜŘ ǊŜŘǳŎǝƻƴ ƛƴ ŘǊȅ 
ǎŜŀǎƻƴ ǊŀƛƴŦŀƭƭ ƛƴ ǘƘŜ ǎƻǳǘƘŜǊƴ ǊŜƎƛƻƴǎΣ ōȅ ƳƛŘŎŜƴǘǳǊȅΦ tǊƻƧŜŎǘŜŘ ŎƘŀƴƎŜǎ ǘƻ ǾŀǊƛŀōƭŜ ǊŀƛƴŦŀƭƭ ǿƛƭƭ ŀŘǾŜǊǎŜƭȅ 
ƛƳǇŀŎǘ [ƛōŜǊƛŀΩǎ ŎƻŀǎǘŀƭΣ ŦƻǊŜǎǘǊȅ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ǎŜŎǘƻǊǎΦ ¢Ƙƛǎ ƛǎ ƭƛƪŜƭȅ ǘƻ ǊŜǎǳƭǘ ƛƴ ǇƻǘŜƴǝŀƭ ƅƻƻŘƛƴƎ ŦƻǊ 
ƭƻǿƭŀƴŘ ŀǊŜŀǎΣ ŀǎ ŘŜƳƻƴǎǘǊŀǘŜŘ ōȅ CƛƎǳǊŜ тΦ 



ΣΤ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΪжÂƖŸŢĲĦƣĲĬЮ ŰŰƨċũЮ ƻĲƖċŊĲЮÂƖĲĦŔƓŔƣċƣŔŸŰЮŉŸƖЮxŔĤĲƖŔċЮёÅĲŉĲƖĲŰĦĲЮÂĲƖŔŸĬеЮΤάΫΩшΥΣΣΨђЮёÉŸƨƖĦĲжЮìŸƖũĬЮ7ċŰťЮ]ƖŸƨƓдЮ
ёΥΣΥΤђдЮ9ũŔůċƣĲЮƖŔƚťЮĦŸƨŰƣƖǃЮƓƖŸǯũĲжЮxŔĤĲƖŔċђ 

пΦоΦр /ƭƛƳŀǘŜ wŜƭŀǘŜŘ bŀǘǳǊŀƭ IŀȊŀǊŘǎ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ /ƻǳƴǘǊȅ /ƭƛƳŀǘŜ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ wŜǇƻǊǘ όнлнпύΣ ǘƘŜ ŦǊŜǉǳŜƴŎȅ ŀƴŘ ǎŜǾŜǊƛǘȅ ƻŦ 

ƴŀǘǳǊŀƭ ŘƛǎŀǎǘŜǊǎ ŀƴŘ ƘŀȊŀǊŘǎ ǎǳŎƘ ŀǎ ƅƻƻŘƛƴƎΣ ƘŜŀǘ ǿŀǾŜǎΣ ŀƴŘ ŘƛǎŜŀǎŜ ƻǳǘōǊŜŀƪǎ ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ 

ƛƴŎǊŜŀǎŜΦ LƴŎǊŜŀǎŜŘ ƅƻƻŘƛƴƎ ǇƻǎŜǎ ƻƴŜ ƻŦ ǘƘŜ ƎǊŜŀǘŜǎǘ ƴŀǘǳǊŀƭ ƘŀȊŀǊŘ Ǌƛǎƪǎ ƛƴ [ƛōŜǊƛŀ ōŜŎŀǳǎŜ ƛǘǎ Ƴŀƴȅ 

ǊƛǾŜǊǎΣ ŎŀǘŎƘƳŜƴǘǎΣ ŀƴŘ ŀǉǳƛŦŜǊǎ ƭŜŀǾŜ ƛǘ ƘƛƎƘƭȅ ǾǳƭƴŜǊŀōƭŜ ǘƻ ƅƻƻŘƛƴƎ ŀƊŜǊ ƘŜŀǾȅ ǊŀƛƴŦŀƭƭΦ [ƻǿπƭȅƛƴƎ Ŏƻŀǎǘŀƭ 

ȊƻƴŜǎ ŀǊŜ ŜǎǇŜŎƛŀƭƭȅ ŀǘ Ǌƛǎƪ ŦǊƻƳ ǘƘŜ ƛƴǘŜǊŀŎǝƻƴ ƻŦ ƘŜŀǾȅ ǊŀƛƴŦŀƭƭ ŜǾŜƴǘǎ ǿƛǘƘ ƛƴŎǊŜŀǎŜŘ ǎŜŀ ƭŜǾŜƭ ǊƛǎŜ ŀƴŘ 

Ŏƻŀǎǘŀƭ ŜǊƻǎƛƻƴΦ ¢ƘŜ ƘƛƎƘŜǊ ŦǊŜǉǳŜƴŎȅ ƻŦ ŜȄǘǊŜƳŜ ƘŜŀǘ Ƴŀȅ ŀƭǎƻ ǊŀƛǎŜ ǘƘŜ Ǌƛǎƪ ƻŦ ƘŜŀǘ ǎǘǊƻƪŜ ŀƴŘ ƘŜŀǘπ

ǊŜƭŀǘŜŘ ƛƭƭƴŜǎǎŜǎΤ ŘŀƳŀƎŜ ǘƻ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ǎǳŎƘ ŀǎ ǇƻǿŜǊ ƻǳǘŀƎŜǎ όǿƛǘƘ ŀŘǾŜǊǎŜ ŜũŜŎǘǎ ƻƴ ōǳǎƛƴŜǎǎŜǎύΤ 

ǿƛƭŘŬǊŜǎΤ ǊŜŘǳŎŜŘ ŎǊƻǇ ȅƛŜƭŘǎΤ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎΦ ¢ƘŜ ƛƴŎƛŘŜƴŎŜ ƻŦ ǿŀǘŜǊōƻǊƴŜ ƻǳǘōǊŜŀƪǎΣ ǎǳŎƘ ŀǎ 

ŎƘƻƭŜǊŀ ŀƴŘ ƻǘƘŜǊ ŘƛŀǊǊƘŜŀƭ ŘƛǎŜŀǎŜǎΣ ƛǎ ŀƭǎƻ ǇǊƻƧŜŎǘŜŘ ǘƻ ǊƛǎŜΦ IƛƎƘŜǊ ǘŜƳǇŜǊŀǘǳǊŜǎ Ŏŀƴ ŀƭǎƻ ŀũŜŎǘ ǘƘŜ 

ǎǳǊǾƛǾŀƭΣ ǊŜǇƭƛŎŀǝƻƴΣ ŀƴŘ ǾƛǊǳƭŜƴŎŜ ƻŦ ǿŀǘŜǊōƻǊƴŜ ǇŀǘƘƻƎŜƴǎΣ ŀƴŘ ƘŜŀǾȅ ǊŀƛƴŦŀƭƭ ŜǾŜƴǘǎ Ŏŀƴ ǎǇǊŜŀŘ 

ǇŀǘƘƻƎŜƴǎ ŀƴŘ ŘŀƳŀƎŜ ǿŀǘŜǊ ŀƴŘ ǎŀƴƛǘŀǝƻƴ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ LƴŎǊŜŀǎŜŘ ǘŜƳǇŜǊŀǘǳǊŜǎ ŀƴŘ ǇǊŜŎƛǇƛǘŀǝƻƴ Ŏŀƴ 

ŀƭǎƻ ƭŜŀŘ ǘƻ ƳƻǊŜ ǎǳƛǘŀōƭŜ ŎƻƴŘƛǝƻƴǎ ŦƻǊ ƳƻǎǉǳƛǘƻπōƻǊƴŜ ŘƛǎŜŀǎŜ ǘǊŀƴǎƳƛǎǎƛƻƴΦ [ƛōŜǊƛŀΩǎ ƭƻǿ ōŀǎŜƭƛƴŜ ƻŦ 

ŘŜǾŜƭƻǇƳŜƴǘ ƭŜŀǾŜǎ ƛǘ ƘƛƎƘƭȅ ǾǳƭƴŜǊŀōƭŜ ǘƻ ǘƘŜ ƛƳǇŀŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜΦ ¢ƘŜ ǇƘȅǎƛŎŀƭ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ 

ŜƴǾƛǊƻƴƳŜƴǘ ǿƛƭƭ ǇǊŜǎŜƴǘ ƴŜǿ ƘŀȊŀǊŘǎ ŀƴŘ ǎǘǊŀƛƴ ŜŎƻǎȅǎǘŜƳǎΣ ōƛƻŘƛǾŜǊǎƛǘȅΣ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΣ 

ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ ǎŜǊǾƛŎŜǎΣ ŀŘǾŜǊǎŜƭȅ ŀũŜŎǝƴƎ ǇƻǇǳƭŀǝƻƴ ǿŜƭƭπōŜƛƴƎ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘǎΦ LƳǇŀŎǘǎ ǿƛƭƭ ǎǇƛƭƭ 

ƻǾŜǊ ƛƴǘƻ ŜŎƻƴƻƳȅΣ ŀũŜŎǝƴƎ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ŘŜǾŜƭƻǇƳŜƴǘ ŀƴŘ Ƨƻō ŎǊŜŀǝƻƴΦ ¢ƘŜ ŎƻǳƴǘǊȅΩǎ ŎǳǊǊŜƴǘ ŜȄǇƻǎǳǊŜΣ 

ǎŜƴǎƛǝǾƛǘȅΣ ŀƴŘ ŎŀǇŀŎƛǘȅ ǘƻ ŀŘŀǇǘ ǘƻ ǘƘŜ ƴŜƎŀǝǾŜ ŜũŜŎǘǎ ƻŦ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ŀǊŜ ƻŦ ƳŀƧƻǊ ŎƻƴŎŜǊƴΦ CƛƎǳǊŜ у 

ŀƴŘ ф ǎƘƻǿǎ ǘƘŜ ¢ƛƳŜǎŜǊƛŜǎ ƻŦ bŀǘǳǊŀƭ 5ƛǎŀǎǘŜǊǎ {ǘŀǝǎǝŎǎ ŀƴŘ ǘƘŜ ¢ƻǘŀƭ bŀǘǳǊŀƭ 5ƛǎŀǎǘŜǊǎ ŦǊƻƳ мфулπнлнпΦ  
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[ŔŊƨƖĲЮΫжÑŔůĲƚĲƖŔĲƚЮŸŉЮ ċƣƨƖċũЮ?ŔƚċƚƣĲƖƚЮÉƣċƣŔƚƣŔĦƚЮёΤάΫΣцΥΣΥΧђЮёÉŸƨƖĦĲжЮì7]Ю9ũŔůċƣĲЮ9őċŰŊĲЮuŰŸƽũĲĬŊĲЮÂŸƖƣċũђ 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮάжÑŔůĲƚĲƖŔĲƚЮŸŉЮ ċƣƨƖċũЮ?ŔƚċƚƣĲƖƚЮÉƣċƣŔƚƣŔĦƚЮёΤάΫΣцΥΣΥΧђЮёÉŸƨƖĦĲжЮì7]Ю9ũŔůċƣĲЮ9őċŰŊĲЮuŰŸƽũĲĬŊĲЮÂŸƖƣċũђ 

пΦоΦс  5ƛǎŀǎǘŜǊ aŀƴŀƎŜƳŜƴǘ 

[ƛōŜǊƛŀ ƛǎ ƎǳƛŘŜŘ ōȅ ƛǘǎ bŀǝƻƴŀƭ 5ƛǎŀǎǘŜǊ aŀƴŀƎŜƳŜƴǘ tƻƭƛŎȅ όнлмнύ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ǊŜŘǳŎǝƻƴ ƻŦ ƴŀǘǳǊŀƭ ŀƴŘ 
ƳŀƴƳŀŘŜ ŘƛǎŀǎǘŜǊ Ǌƛǎƪǎ ǘƘǊƻǳƎƘ ŎƻƻǊŘƛƴŀǘŜŘ ŜũƻǊǘǎ ŀŎǊƻǎǎ ŀƎŜƴŎƛŜǎΦ [ƛōŜǊƛŀ ƛǎ ǿƻǊƪƛƴƎ ǘƻ ǊŜŘǳŎŜ 
ǾǳƭƴŜǊŀōƛƭƛǘȅ ǘƻ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ōȅ ǊŜŘǳŎƛƴƎ ŜȄǇƻǎǳǊŜǎ ǘƻ Ǌƛǎƪ ŀƴŘ ƛƴŎǊŜŀǎƛƴƎ ŀŘŀǇǝǾŜ ŎŀǇŀŎƛǝŜǎ ŀƴŘ 
ƴŀǝƻƴŀƭ ǊŜǎƛƭƛŜƴŎŜ ǎǘǊŀǘŜƎƛŜǎΦ {ǇŜŎƛŬŎŀƭƭȅΣ ǘƘŜ ŎƻǳƴǘǊȅ ƛǎ ƭƻƻƪƛƴƎ ǘƻ ƛƳǇǊƻǾŜ ƛǘǎ ǊŜǎƛƭƛŜƴŎŜ ǘƻ ƛƴŎǊŜŀǎŜŘ Ǌƛǎƪ 
ƻŦ ƴŀǘǳǊŀƭ ƘŀȊŀǊŘǎΣ ŜȄǘǊŜƳŜ ŜǾŜƴǘǎΣ ŀƴŘ ǘƻ ǊŜŘǳŎŜ ǾǳƭƴŜǊŀōƛƭƛǘȅ ƻŦ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƛƴǎǝǘǳǝƻƴǎ ƛƴ 
ƻǊŘŜǊ ǘƻ ōŜǧŜǊ ǇǊŜǇŀǊŜ ŦƻǊΣ ƳƛǝƎŀǘŜ ŀƴŘ ǊŜǎǇƻƴŘ ǘƻ ƴŀǘǳǊŀƭ ƘŀȊŀǊŘǎ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ǘƘǊŜŀǘǎ ŦǊƻƳ ŎƭƛƳŀǘŜ 
ŎƘŀƴƎŜΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

пΦп hǾŜǊǾƛŜǿ ƻŦ [ƛōŜǊƛŀΩǎ CƻǊŜǎǘǎ 

.ŀǎŜŘ ƻƴ ǘƘŜ ǇƻƭƛŎȅ ƴƻǘŜ ƻƴ IŀǊƴŜǎǎƛƴƎ CƻǊŜǎǘǎ ŀǎ tŀǘƘǿŀȅǎ ǘƻ tǊƻǎǇŜǊƛǘȅ ƛƴ [ƛōŜǊƛŀ όнлнмύΣ [ƛōŜǊƛŀ ƛǎ ǘƘŜ 
Ƴƻǎǘ ŦƻǊŜǎǘŜŘ ŎƻǳƴǘǊȅ ƛƴ ²Ŝǎǘ !ŦǊƛŎŀΣ ǿƛǘƘ ƳƻǊŜ ǘƘŀƴ ǘǿƻ ǘƘƛǊŘǎ ƻŦ ƛǘǎ ƭŀƴŘ ǎǳǊŦŀŎŜ ŎƻǾŜǊŜŘ ōȅ ŦƻǊŜǎǘΦ ¢ƘŜ 
bŀǝƻƴŀƭ CƻǊŜǎǘ LƴǾŜƴǘƻǊȅΣ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅ ƛƴ нлму ŀƴŘ нлмфΣ 
ŜǎǝƳŀǘŜǎ ǘƘŜ ŦƻǊŜǎǘ ŎƻǾŜǊ ƛƴ [ƛōŜǊƛŀ ǘƻ ōŜ сΦсф Ƴƛƭƭƛƻƴ ƘŜŎǘŀǊŜǎ ǿƘƛŎƘ ƛǎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ сф ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
ǘƻǘŀƭ ƭŀƴŘƳŀǎǎΦ CƻǊŜǎǘǊȅ ƛǎ ǘƘŜ ŦƻǳǊǘƘ ƭŀǊƎŜǎǘ ŎƻƴǘǊƛōǳǘƻǊ ǘƻ ǘƘŜ [ƛōŜǊƛŀƴ ŜŎƻƴƻƳȅΣ ŀƊŜǊ ǎŜǊǾƛŎŜǎΣ 
ŀƎǊƛŎǳƭǘǳǊŜ ŀƴŘ ŬǎƘŜǊƛŜǎΣ ŀƴŘ ƳƛƴƛƴƎ ŀƴŘ ǇŀƴƴƛƴƎΦ ¢ƘŜ ŦƻǊƳŀƭ όƳŜŀǎǳǊŜŘύ ŦƻǊŜǎǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ǘƘŜ 
ŜŎƻƴƻƳȅ Ǌǳƴǎ ōŜǘǿŜŜƴ фπмл ǇŜǊŎŜƴǘ ƻŦ ƎǊƻǎǎ ŘƻƳŜǎǝŎ ǇǊƻŘǳŎǘΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ нлнл Dƭƻōŀƭ CƻǊŜǎǘ 
wŜǎƻǳǊŎŜǎ !ǎǎŜǎǎƳŜƴǘ ǇǊƻŘǳŎŜŘ ōȅ ǘƘŜ CƻƻŘ ŀƴŘ !ƎǊƛŎǳƭǘǳǊŜ hǊƎŀƴƛȊŀǝƻƴ ƻŦ ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ όC!hύΣ ŀǎ 
ƻŦ нлмрΣ ŀǊƻǳƴŘ офΣуул ŦǳƭƭπǝƳŜ ŜǉǳƛǾŀƭŜƴǘ ǿƻǊƪŜǊǎ όƻŦ ǿƘƛŎƘ ŀōƻǳǘ ор ǇŜǊŎŜƴǘ ǿŜǊŜ ǿƻƳŜƴύ ǿŜǊŜ 
ŦƻǊƳŀƭƭȅ ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ ŦƻǊƳŀƭ ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊ 
LƴŦƻǊƳŀƭΣ ŀƴŘ ƭŀǊƎŜƭȅ ǳƴƳŜŀǎǳǊŜŘΣ ŦƻǊŜǎǘ ŀŎǝǾƛǝŜǎ ǇǊƻǾƛŘŜ ŀƴ ƛƳǇƻǊǘŀƴǘ ǎƻǳǊŎŜ ƻŦ Ƨƻōǎ ŀƴŘ ƛƴŎƻƳŜǎ ŦƻǊ 
ǊǳǊŀƭ [ƛōŜǊƛŀƴǎΦ  
¢ƘŜ CƻǊƳŀƭ ŦƻǊŜǎǘǊȅ ŀŎǝǾƛǝŜǎΣ ǇǊƛƳŀǊƛƭȅ ŎƻƳƳŜǊŎƛŀƭ ƭƻƎƎƛƴƎΣ ŎƻƴǘǊƛōǳǘŜ мл ǇŜǊŎŜƴǘ ƻŦ [ƛōŜǊƛŀΩǎ D5tΣ ŀƴŘ 
ƛƴŦƻǊƳŀƭ ŎƘŀƛƴǎŀǿ ƭƻƎƎƛƴƎ ŀŎŎƻǳƴǘǎ ŦƻǊ ŀƴƻǘƘŜǊ оςп ǇŜǊŎŜƴǘ ό[ƛōŜǊƛŀ /ƻǳƴǘǊȅ /ƭƛƳŀǘŜ 5ŜǾŜƭƻǇƳŜƴǘ wŜǇƻǊǘ 
ŎƛǝƴƎ !ƎȅŜƳŀƴ ŀƴŘ ƻǘƘŜǊǎ нлннύΦtŜǊ ǘƘŜШнлмф ²ƻǊƭŘ .ŀƴƪ ǊŜǇƻǊǘΣ hǇǇƻǊǘǳƴƛǝŜǎ ŦƻǊ /ƘŀǊŎƻŀƭ ŀƴŘ 
{ǳǎǘŀƛƴŀōƭŜ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ ƛƴ [ƛōŜǊƛŀΣ ǇǊŜǇŀǊŜŘ ǳƴŘŜǊ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ tǊƻƧŜŎǘΣ ǘƘŜ ŎƘŀǊŎƻŀƭ 
ƛƴŘǳǎǘǊȅ ƛǎ ǘƘƻǳƎƘǘ ǘƻ ŜƳǇƭƻȅ ǳǇ ǘƻ нуΣллл ǇŜƻǇƭŜ ƻƴ ŀ ΨŦǳƭƭπǝƳŜ ŜǉǳƛǾŀƭŜƴǘΩ ōŀǎƛǎШŎƻƳǇǊƛǎƛƴƎ ŀƴ 
ŜǎǝƳŀǘŜŘ мпΣрлл ǇŜƻǇƭŜ ƛƴǾƻƭǾŜŘ ƛƴ ǇǊƻŘǳŎǝƻƴΣ ǘǊŀƴǎǇƻǊǘ ŀƴŘ ǘǊŀŘŜ ŀǎ ǘƘŜƛǊ Ƴŀƛƴ ƻŎŎǳǇŀǝƻƴΣ ŀƴŘ ноΣрлл 
ƛƴǾƻƭǾŜŘ ƻƴ ŀ ǎŜŀǎƻƴŀƭ ƻǊ ǇŀǊǘπǝƳŜ ōŀǎƛǎΦ ¢ƘŜ ƛƴŦƻǊƳŀƭ ŎƻƭƭŜŎǝƻƴ ŀƴŘ ǳǎŜ ƻŦ ƴƻƴπǝƳōŜǊ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ 
ŀǊŜ ŀƭǎƻ ƛƳǇƻǊǘŀƴǘ ŦƻǊ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎΦ ¢ƘŜȅ ǇǊƻǾƛŘŜ ŀ ǎƻǳǊŎŜ ƻŦ ƭƛǾŜƭƛƘƻƻŘ ŀƴŘ ŦƻƻŘ ŦƻǊ ƳǳŎƘ ƻŦ 
[ƛōŜǊƛŀΩǎ ǊǳǊŀƭ ǇƻǇǳƭŀǝƻƴΦ ¢ƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŦƻǊŜǎǘ ŎƻƴǘǊƛōǳǝƻƴ ǘƻ ƛƴŎƻƳŜ ƎŜƴŜǊŀǝƴƎ ŀŎǝǾƛǝŜǎ ƛƴ [ƛōŜǊƛŀ 
ƛǎ ǇŀǊǝŎǳƭŀǊƭȅ ǇǊƻƴƻǳƴŎŜŘ ŀƳƻƴƎǎǘ ŦƻǊŜǎǘπǇǊƻȄƛƳŀǘŜ ƘƻǳǎŜƘƻƭŘǎ όIIǎύΦ ¢ƘŜ ƳŀƧƻǊƛǘȅ ƻŦ ǘƘŜǎŜ IIǎ όтл 
ǇŜǊŎŜƴǘύ ŎƻƭƭŜŎǘ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ŦƻǊ ŜƛǘƘŜǊ ǎŜƭŦπŎƻƴǎǳƳǇǝƻƴ ƻƴƭȅΣ ƻǊ ŦƻǊ ōƻǘƘ ǎŀƭŜ ŀƴŘ ǎŜƭŦπŎƻƴǎǳƳǇǝƻƴ 
ǇǳǊǇƻǎŜǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǇŜǊŎŜƴǘ ǳǎŜ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ǘƻ ǊŜŎƻǾŜǊ ŦǊƻƳ ŜŎƻƴƻƳƛŎ ŀƴŘ ƴŀǘǳǊŀƭ ǎƘƻŎƪǎΣ ŀƴŘ ǘǿƻ 
ǘƘƛǊŘǎ ƻŦ ǘƘŜ IIǎ ǘƘŀǘ ŜȄǇŜǊƛŜƴŎŜŘ ŦƻƻŘ ƛƴǎŜŎǳǊƛǘȅ ǊŜƭƛŜŘ ƻƴ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ǘƻ ƳŜŜǘ ǘƘŜƛǊ ƴŜŜŘǎ ŘǳǊƛƴƎ 
ǘƘŜǎŜ ǝƳŜǎΦ 

пΦпΦм CƻǊŜǎǘ ŎƻǾŜǊ ŀƴŘ ŎƻƳǇƻǎƛǝƻƴ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ {ǘǊŀǘŜƎȅ нлнрςнлнфΣ [ƛōŜǊƛŀΩǎ ŘŜŬƴƛǝƻƴ ƻŦ ŦƻǊŜǎǘ ƛǎ ŀƴ ŀǊŜŀ ƻŦ ƭŀƴŘ 
ǘƘŀǘ Ƙŀǎ ŀ ŎŀƴƻǇȅ ŎƻǾŜǊ ƻŦ ƳƛƴƛƳǳƳ ол ǇŜǊŎŜƴǘΤ Ŏƻƴǘŀƛƴǎ ǘǊŜŜǎ ǿƛǘƘ ŀ ƳƛƴƛƳǳƳ ƻŦ ŬǾŜ ƳŜǘŜǊǎ ƘŜƛƎƘǘ ƻǊ 
ǘƘŜ ŎŀǇŀŎƛǘȅ ǘƻ ǊŜŀŎƘ ƛǘΤ ŎƻǾŜǊǎ ŀ ƳƛƴƛƳǳƳ ƻŦ м ƘŜŎǘŀǊŜ ƻŦ ƭŀƴŘΦ ώп/ǎϐ ¦ƴŘŜǊ ǘƘƛǎ ŘŜŬƴƛǝƻƴΣ [ƛōŜǊƛŀ Ŏƻƴǘŀƛƴǎ 
ŀōƻǳǘ пΦо Ƴƛƭƭƛƻƴ Ƙŀ ƻŦ ŦƻǊŜǎǘΦ ώC5! нлнпϐ ²ƛǘƘ ŀ ƭŀƴŘ ŀǊŜŀ ƻŦ фΦс Ƴƛƭƭƛƻƴ ƘŀΣ ǘƘƛǎ ŎƻǊǊŜǎǇƻƴŘǎ ǘƻ пр҈ ŦƻǊŜǎǘ 
ŎƻǾŜǊΣ ƛƳǇƭȅƛƴƎ ǘƘŀǘ ŦƻǊŜǎǘǎ ŀǊŜ ŀ ƳŀƧƻǊ ƭŀƴŘ ǳǎŜ ŎŀǘŜƎƻǊȅ ƛƴ [ƛōŜǊƛŀΦ 

[ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘ Ŏŀƴ ōŜ ŎƭŀǎǎƛŬŜŘ ŀǎ ŦƻƭƭƻǿǎΥ  

¶ ŜǾŜǊƎǊŜŜƴ ƭƻǿƭŀƴŘ ŦƻǊŜǎǘǎ ƛƴ ǘƘŜ ǎƻǳǘƘŜŀǎǘ ŀƴŘ ǎŜƳƛπŘŜŎƛŘǳƻǳǎ ŦƻǊŜǎǘǎ ƛƴ ǘƘŜ ƴƻǊǘƘǿŜǎǘΦ  

¶ ƳŀƴƎǊƻǾŜ ŦƻǊŜǎǘǎ ŀƭƻƴƎ ǊƛǾŜǊ ŜǎǘǳŀǊƛŜǎ ŀƭƻƴƎ [ƛōŜǊƛŀΩǎ ŎƻŀǎǘƭƛƴŜ όŀǊƻǳƴŘ ммΣллл Ƙŀύ 

¶ ƴƻǊǘƘŜǊƴ ǎŀǾŀƴƴŀƘΥ ǇŀǘŎƘŜǎ ƻŦ ƻǇŜƴ ŦƻǊŜǎǘ ƛƴ ǘƘŜ ŦŀǊ ƴƻǊǘƘπǿŜǎǘŜǊƴ ǇŀǊǘǎ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ŀƴŘ ŀ 
ǎƳŀƭƭ ǇƻǊǝƻƴ ƛƴ ǘƘŜ ƴƻǊǘƘπŜŀǎǘΣ ǎŜǾŜǊŜƭȅ ŘŜƎǊŀŘŜŘ ŘǳŜ ǘƻ Ŏƻƴǝƴǳƻǳǎ ōǳǊƴƛƴƎ ŀƴŘ ŎƭŜŀǊƛƴƎ ŦƻǊ 
ŀƎǊƛŎǳƭǘǳǊŀƭ ǇǳǊǇƻǎŜǎΦ  

¶ CƻǊŜǎǘ Ǉƭŀƴǘŀǝƻƴǎ όŀǇǇǊƻȄƛƳŀǘŜƭȅ нтΣллл Ƙŀύ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ /tC όнлнрύΣ ŦǊƻƳ нллнπноΣ [ƛōŜǊƛŀ ƭƻǎǘ опт ƪƘŀ ƻŦ ƘǳƳƛŘ ǇǊƛƳŀǊȅ ŦƻǊŜǎǘΣ ƳŀƪƛƴƎ 
ǳǇ мр ǇŜǊŎŜƴǘ ƻŦ ƛǘǎ ǘƻǘŀƭ ǘǊŜŜ ŎƻǾŜǊ ƭƻǎǎΦ !ŎǝƴƎ ŀǎ ŀ ǘƘǊŜŀǘ ƳǳƭǝǇƭƛŜǊΣ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ōǊƛƴƎ 
ƘƻǧŜǊ ǘŜƳǇŜǊŀǘǳǊŜǎΣ ŎƘŀƴƎŜǎ ƛƴ ǇǊŜŎƛǇƛǘŀǝƻƴ ǇŀǧŜǊƴǎΣ ǊƛǎƛƴƎ ǎŜŀ ƭŜǾŜƭǎ ŀƴŘ Ŏƻŀǎǘŀƭ ŜǊƻǎƛƻƴΣ ŀƴŘ ƳƻǊŜ 
ŦǊŜǉǳŜƴǘ ƴŀǘǳǊŀƭ ŘƛǎŀǎǘŜǊǎΣ ǎǳŎƘ ŀǎ ǎŜǾŜǊŜ ƅƻƻŘƛƴƎ ŀƴŘ ŘǊƻǳƎƘǘΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ //5wΣ ŘǊȅκƘƻǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŎƭƛƳŀǘŜ ŎƻƴŘƛǝƻƴǎ ŎƻǳƭŘ ǊŜŘǳŎŜ [ƛōŜǊƛŀΩǎ ǇƻǘŜƴǝŀƭ D5tΣ ǇǳǎƘƛƴƎ ŀƴ ŀŘŘƛǝƻƴŀƭ нπс ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ 
ǇƻǇǳƭŀǝƻƴ όмтлΣлллπоолΣллл ǇŜƻǇƭŜύ ƛƴǘƻ ǇƻǾŜǊǘȅΦ !ŘŀǇǘŀǝƻƴ ƛǎ ƴŜŎŜǎǎŀǊȅ ǘƻ ǊŜŘǳŎŜ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜπ
ǊŜƭŀǘŜŘ ƭƻǎǎŜǎΦ 

пΦпΦн CƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭǎ ƛƴ [ƛōŜǊƛŀ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ {ǘǊŀǘŜƎȅ нлнрςнлнфΣ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ƳƻŘŜƭǎ ŀǊŜ 
ŘŜǎŎǊƛōŜŘΥ 

¶ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘǎ όCa/ύΥ ǘƻ ōŜ ƛǎǎǳŜŘ ǘƻ ƭƻƎƎƛƴƎ ŎƻƳǇŀƴƛŜǎ ŦƻǊ ŀƴ ŀǊŜŀ ōŜǘǿŜŜƴ 
рлΣллл Ƙŀ ŀƴŘ ǳǇ ǘƻ нллΣллл ƘŀΣ ǿƛǘƘ ŀ ŘǳǊŀǝƻƴ ƻŦ нр ȅŜŀǊǎΦ !ǎ ƻŦ нлмсΣ ǘƘŜǊŜ ǿŜǊŜ ǎŜǾŜƴ Ca/ǎ 
ǿƛǘƘ ŀ ŎƻƳōƛƴŜŘ ŀǊŜŀ ƻŦ мΦл Ƴƛƭƭƛƻƴ Ƙŀ ώb¦/C5/ϐ ȅŜǘ ƴƻƴŜ ƻŦ ǘƘŜǎŜ ƛǎ ƻǇŜǊŀǝƻƴŀƭ ŀƴȅƳƻǊŜΦ ! 
CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘ ƛǎ ƎǊŀƴǘŜŘ ŦƻǊ ŀ нрπȅŜŀǊ ǇŜǊƛƻŘΣ ǿƛǘƘ ǘƘŜ ŎƻƴŎŜǎǎƛƻƴŀƛǊŜ ōŜƛƴƎ 
ŀǳǘƘƻǊƛȊŜŘ ǘƻ Ŏǳǘ мκнрǘƘ ƻŦ ǘƘŜ ŀǊŜŀ ŜŀŎƘ ȅŜŀǊ ŀƴŘ ƻƴƭȅ ǊŜƳƻǾƛƴƎ ǎǘŜƳǎ ƻǾŜǊ ŀ ŎŜǊǘŀƛƴ ŘƛŀƳŜǘŜǊ 
ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎǇŜŎƛŜǎΦ Ca/ ƻǇŜǊŀǝƻƴǎ Ƴǳǎǘ ǊŜǎǇŜŎǘ ǎǳŎƘ ǊŜƎǳƭŀǝƻƴǎ ŀǎ ǘƘŜ [ƛōŜǊƛŀƴ /ƻŘŜ ƻŦ 
CƻǊŜǎǘ IŀǊǾŜǎǝƴƎ tǊŀŎǝŎŜ όнллфύΤ ǘƘŜ ǝƳōŜǊ ǘǊŀŎƛƴƎ ǎȅǎǘŜƳ ό[ƛōŜǊ¢ǊŀŎŜύΤ ǿƘƛƭŜ ǘŀȄŜǎ ŀƴŘ ŦŜŜǎ 
ƛƴŎƭǳŘŜ ǘƘŜ ōƛŘ ŦŜŜ όƻƴŎŜύΣ ŀ ƭŀƴŘ ǊŜƴǘŀƭ ŦŜŜ όŀƴƴǳŀƭΤ ǇŜǊ ƘŀύΣ ŀ ǎǘǳƳǇŀƎŜ ŦŜŜΣ ŀƴŘ ŀƴ ŜȄǇƻǊǘ ŦŜŜΦ 
¢ƘŜ ŦƻǊŜǎǘ ƭŀǿ όнллсύ ǎǘŀǘŜǎ ǘƘŀǘ ǘƘŜ C5! Ƴǳǎǘ ƳŀƪŜ ǎǳǊŜ ǘƘŀǘ ǘƘƻǎŜ ƛƴǾƻƭǾŜŘ ƛƴ ŎƻƳƳŜǊŎƛŀƭ 
ŦƻǊŜǎǘǊȅ ŀŎǝǾƛǝŜǎ ǇƻǎǘπǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ǘƻ ǎŜŎǳǊŜ ǇŀȅƳŜƴǘ ƻŦ ŦŜŜǎΣ ǊŜŘǊŜǎǎ ƻŦ ƛƴƧǳǊƛŜǎΣ 
ŎƻƳǇŜƴǎŀǝƻƴ ƻŦ ŜƳǇƭƻȅŜŜǎΣ ǊŜŎƭŀƳŀǝƻƴ ƻŦ ƭŀƴŘΣ ŀƴŘ ǊŜǘǳǊƴ ƻŦ ǇǊƻǇŜǊǘȅΦ 

¶ !ũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎ όǘƘƻǎŜ ǿƛǘƘƛƴ о ƪƳ ŘƛǎǘŀƴŎŜ ƻŦ ǘƘŜ Ca/ǎύ ŀǊŜ ǘƻ ǎƘŀǊŜ ƛƴ ǘƘŜ Ca/Ωǎ ōŜƴŜŬǘǎΣ 
ŬǊǎǘƭȅ Ǿƛŀ ǎƻŎƛŀƭ ŀƎǊŜŜƳŜƴǘǎ ǘƘŀǘ ŘŜŬƴŜ ŎƻƳƳǳƴƛǝŜǎΩ ōŜƴŜŬǘǎ ŀƴŘ ŀŎŎŜǎǎ ǊƛƎƘǘǎΣ ǎŜŎƻƴŘƭȅΣ ол 
ǇŜǊŎŜƴǘ ƻŦ ŀƭƭ ƭŀƴŘ ǊŜƴǘŀƭ ŦŜŜǎ ŎƻƭƭŜŎǘŜŘ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ǘƻ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎ ǘƘǊƻǳƎƘ ǘƘŜ bŀǝƻƴŀƭ 
/ƻƳƳǳƴƛǘȅ .ŜƴŜŬǘ {ƘŀǊƛƴƎ ¢Ǌǳǎǘ ƳŜŎƘŀƴƛǎƳΦ Ca/ ƘƻƭŘŜǊǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ōȅ ŦƻǊŜǎǘ ƭŀǿ όнллсύ ǘƻ 
ƘŀǾŜ ōǳǎƛƴŜǎǎ Ǉƭŀƴǎ ǘƘŀǘ ƛƴŎƭǳŘŜ ŀ ǎǘǊŀǘŜƎȅ ŦƻǊ ŜƴƘŀƴŎƛƴƎ ŘƻƳŜǎǝŎ ǇǊƻŎŜǎǎƛƴƎΦ 

¶ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ !ƎǊŜŜƳŜƴǘǎΥ Lƴ [ƛōŜǊƛŀΣ ŀ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ƛǎ ǘƻ ōŜ ǳǎŜŘ ŦƻǊ ǘƘŜ 
ǎǳǎǘŀƛƴŀōƭŜ ǳǎŜ ƻŦ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ōȅ ƭƻŎŀƭ ŎƻƳƳǳƴƛǝŜǎ ŦƻǊ ƴƻƴπŎƻƳƳŜǊŎƛŀƭ ǇǳǊǇƻǎŜǎΦ IƻǿŜǾŜǊΣ 
ǘƘŜǎŜ ŦƻǊŜǎǘǎ Ŏŀƴ ōŜ ƭƛŎŜƴǎŜŘ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭ ǇǳǊǇƻǎŜǎ ƻƴŎŜ ŎƻƳƳǳƴƛǝŜǎ ŀǇǇƭȅ ŦƻǊ ŀ ŎƻƳƳǳƴƛǘȅ 
ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƎǊŜŜƳŜƴǘ ό/Ca!ύ ǿƛǘƘ ǘƘŜ C5!Σ ǘƘǳǎ ōŜŎƻƳƛƴƎ ŀƴ ΨŀǳǘƘƻǊƛȊŜŘ ŦƻǊŜǎǘ 
ŎƻƳƳǳƴƛǘȅΩΦ /Ca!ǎ Ŏŀƴ ōŜ ƛǎǎǳŜŘ ǘƻ ŀǳǘƘƻǊƛȊŜŘ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎ ό!C/ύ ŦƻǊ ŀ ŘǳǊŀǝƻƴ ƻŦ мр 
ȅŜŀǊǎ ŦƻǊ ǘƘŜ ǇǳǊǇƻǎŜ ƻŦ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŦƻǊ ŀƴ ƻǇŜǊŀǝƻƴŀƭ ŀǊŜŀ ƻŦ ƭŜǎǎ ǘƘŀƴ 
рлΣллл ƘŜŎǘŀǊŜǎΦ ¢ƘŜ ŎƻƳƳǳƴƛǝŜǎ Ŏŀƴ ǳǎŜ ǘƘŜ ƭŀƴŘ ŦƻǊ ƘǳƴǝƴƎΣ ŦŀǊƳƛƴƎ ŀƴŘ ǎƛƎƴƛƴƎ ŎƻƴǘǊŀŎǘǎ 
ǿƛǘƘ ŎƻƳǇŀƴƛŜǎΦ ώп/ϐ !ǎ ƻŦ нлнпΣ ǘƘŜǊŜ ŀǊŜ рт /Ca!ǎ ǿƛǘƘ мΦн Ƴƛƭƭƛƻƴ Ƙŀ ŀƭǘƻƎŜǘƘŜǊΦ hŦ ǘƘŜǎŜΣ пн 
ǎƛƎƴŜŘ ŎƻƳƳŜǊŎƛŀƭ ǳǎŜ ŎƻƴǘǊŀŎǘǎ ό/¦/ǎύ ǿƛǘƘ ƭƻƎƎƛƴƎ ŎƻƳǇŀƴƛŜǎ ƛƴǾƻƭǾƛƴƎ ффтΣфму ƘŀΣ ŀƴŘ р 
/Ca!ǎ ŀǊŜ ŜŀǊƳŀǊƪŜŘ ŦƻǊ ŎƻƴǎŜǊǾŀǝƻƴ ƛƴǾƻƭǾƛƴƎ ƻƴƭȅ нрΣост ƘŀΦ ώb¦/Ca.ϐ /¦/ǎ ōŜȅƻƴŘ рлΣллл 
Ƙŀ ǳǇ ǘƻ нрлΣллл Ƙŀ ǎƘŀƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǊǳƭŜǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎ ƻŦ ŀ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘ 
όCa/ύΦ ώC5! wŜƎǳƭŀǝƻƴǎ ǘƻ ǘƘŜ /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ ƻŦ нллф ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ CƻǊŜǎǘ [ŀƴŘǎϐ bƻƴŜ 
ƻŦ ǘƘŜ /Ca!ǎ Ƙŀǎ C{/ ƻǊ t9C/ ŎŜǊǝŬŎŀǝƻƴΦ aŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ /Ca! ƛǎ ǘƻ ōŜ ǇƭŀŎŜŘ ƛƴǘƻ ǘƘŜ 
ƘŀƴŘǎ ƻŦ ŀ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ .ƻŘȅ ό/Ca.ύΣ ǳƴŘŜǊ ǘƘŜ ǎǳǇŜǊǾƛǎƛƻƴ ƻŦ ǘƘŜ 9ȄŜŎǳǝǾŜ 
/ƻƳƳƛǧŜŜ ƻŦ ǘƘŜ /ƻƳƳǳƴƛǘȅ !ǎǎŜƳōƭȅΦ ¢ƻ ǎǳǇǇƻǊǘ /Ca.ǎ ƛƴ ǘƘŜƛǊ ƻǇŜǊŀǝƻƴǎΣ ŀ ƴŀǝƻƴŀƭ ǳƳōǊŜƭƭŀ 
ǎǘǊǳŎǘǳǊŜ Ƙŀǎ ōŜŜƴ ŎǊŜŀǘŜŘΣ ǘƘŜ bŀǝƻƴŀƭ ¦ƴƛƻƴ ƻŦ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ .ƻŘƛŜǎΦ 

¶ ¢ƛƳōŜǊ {ŀƭŜǎ /ƻƴǘǊŀŎǘǎ ό¢{/ύ ǘƻ ōŜ ƛǎǎǳŜŘ ǘƻ ŎƻƳƳŜǊŎƛŀƭ ƭƻƎƎƛƴƎ ŎƻƳǇŀƴƛŜǎ ŦƻǊ ŎƻƴǾŜǊǎƛƻƴ ƻŦ 
ŦƻǊŜǎǘ ŀǊŜŀǎ ǘƻ ƻǘƘŜǊ ǘȅǇŜǎ ƻŦ ƭŀƴŘ ǳǎŜǎ ǿƛǘƘƛƴ ŀ ǇŜǊƛƻŘ ƻŦ ǘƘǊŜŜ ȅŜŀǊǎΦ 

¶ tǊƛǾŀǘŜ ¦ǎŜ tŜǊƳƛǘǎ όt¦tύ ŀƭƭƻǿ ǘƘŜ ƘŀǊǾŜǎǝƴƎ ƻŦ ǿƻƻŘ ƻƴ ǇǊƛǾŀǘŜ ƭŀƴŘΣ ǿƛǘƘ ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ 
ƭŀƴŘƻǿƴŜǊΦ ¢ƘŜǎŜ ŀǊŜ ƴƻ ƭƻƴƎŜǊ ƛǎǎǳŜŘ ŘǳŜ ǘƻ ǘƘŜƛǊ ƳƛǎǳǎŜ ƛƴ ǇǊŜǾƛƻǳǎ ȅŜŀǊǎΦ 

¶ tǊƻǘŜŎǘŜŘ ŀǊŜŀǎΥ ǘƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ wŜŦƻǊƳ [ŀǿ όнллсύ ŘŜŬƴŜǎ ǘŜƴ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀǎ ǘƘŀǘ ǘƻƎŜǘƘŜǊ ǎƘƻǳƭŘ ŦƻǊƳ ŀ ōƛƻƭƻƎƛŎŀƭƭȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ƴŜǘǿƻǊƪ ƻŦ ǇǊƻǘŜŎǘŜŘ ŦƻǊŜǎǘ ŀǊŜŀǎ 
ŎƻƴƴŜŎǘŜŘ Ǿƛŀ ŎƻǊǊƛŘƻǊǎΦ LƴŎƭǳŘƛƴƎΥ όмύ ƴŀǝƻƴŀƭ ŦƻǊŜǎǘǎΤ όнύ ƴŀǝƻƴŀƭ ǇŀǊƪǎΤ όоύ ƴŀǘǳǊŜ ǊŜǎŜǊǾŜǎΤ όпύ 
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ǎǘǊƛŎǘ ƴŀǘǳǊŜ ǊŜǎŜǊǾŜǎΤ όрύ ƎŀƳŜ ǊŜǎŜǊǾŜǎΤ όсύ ŎƻƴǘǊƻƭƭŜŘ ƘǳƴǝƴƎ ŀǊŜŀǎΤ όтύ ŎƻƳƳǳƴŀƭ ŦƻǊŜǎǘǎΤ όуύ 
ōǳũŜǊ ȊƻƴŜǎΤ όфύ ŎƻƴǎŜǊǾŀǝƻƴ ŎƻǊǊƛŘƻǊǎΤ ŀƴŘ όмлύ ōƛƻŘƛǾŜǊǎƛǘȅ ǇǊƻǘŜŎǝƻƴ ŀǊŜŀǎΦ [ƛōŜǊƛŀ Ƙŀǎ о 
ƴŀǝƻƴŀƭ ǇŀǊƪǎ όоспΣссн ƘŀύΣ ƻƴŜ ǎǘǊƛŎǘ ƴŀǘǳǊŜ ǊŜǎŜǊǾŜ όмоΣрсф Ƙŀύ ŀƴŘ ƻƴŜ ǎǳǎǘŀƛƴŀōƭŜ ƳǳƭǝǇƭŜ 
ǳǎŜ ǊŜǎŜǊǾŜ όфтΣмрф Ƙŀύ ǘƻƎŜǘƘŜǊ птрΣофл Ƙŀ ώп/ϐ ƻŦ ǿƘƛŎƘ ŀƴ ŜǎǝƳŀǘŜŘ мфуΣллл Ƙŀ ƛǎ ŎƻǾŜǊŜŘ 
ǿƛǘƘ ŦƻǊŜǎǘ 

¶ ¦ƴŎƭŀǎǎƛŬŜŘ ŦƻǊŜǎǘǎΥ ǘƘŜ ŀōƻǾŜπƳŜƴǝƻƴŜŘ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŎŀǘŜƎƻǊƛŜǎ ǘƻƎŜǘƘŜǊ ƘƻƭŘ ŀǊƻǳƴŘ 
нΦн Ƴƛƭƭƛƻƴ Ƙŀ ƻŦ ŦƻǊŜǎǘΦ !ǎǎǳƳƛƴƎ ŀ ǘƻǘŀƭ ƻŦ пΦо Ƴƛƭƭƛƻƴ Ƙŀ ƻŦ ǇŜǊƳŀƴŜƴǘ ŦƻǊŜǎǘ ƭŀƴŘΣ ǘƘƛǎ ƛƳǇƭƛŜǎ ŀ 
ǊŜƳŀƛƴƛƴƎ ŀǊŜŀ ƻŦ ǳƴŎƭŀǎǎƛŬŜŘ ŦƻǊŜǎǘ ƭŀƴŘ ƻŦ нΦм Ƴƛƭƭƛƻƴ Ƙŀ ƻǊ ŀōƻǳǘ ƘŀƭŦ ƻŦ ǘƻǘŀƭ ŦƻǊŜǎǘ ƭŀƴŘΦ 

пΦпΦо CƻǊŜǎǘǎ ŀƴŘ [ƛǾŜƭƛƘƻƻŘǎ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [ƛōŜǊƛŀ /tC όнлнрύΣ ŦƻǊŜǎǘǎ Ǉƭŀȅ ŀƴ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ŀǎ ŀ ǎŀŦŜǘȅ ƴŜǘ ŦƻǊ ǾǳƭƴŜǊŀōƭŜ ŀƴŘ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ǇŜƻǇƭŜΣ ŜǎǇŜŎƛŀƭƭȅ ǘƘƻǎŜ ƭƛǾƛƴƎ ŀǊƻǳƴŘ ŦƻǊŜǎǘ ŀǊŜŀǎΦ !ǎ ƻŦ нлмрΣ ŀǊƻǳƴŘ офΣуул Ŧǳƭƭ ǝƳŜ 
ŜǉǳƛǾŀƭŜƴǘ ǿƻǊƪŜǊǎ όƻŦ ǿƘƛŎƘ ŀōƻǳǘ ор ǇŜǊŎŜƴǘ ǿƻƳŜƴύ ǿŜǊŜ ŦƻǊƳŀƭƭȅ ŜƳǇƭƻȅŜŘ ōȅ ǘƘŜ ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊΦ 

¢ƘŜ ǎƛȄ ŎƻǳƴǝŜǎ ǘŀǊƎŜǘŜŘ ōȅ [ƛC9πt ƴŀƳŜƭȅ DōŀǊǇƻƭǳΣ [ƻŦŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ 
DŜŜ ŎƻƭƭŜŎǝǾŜƭȅ ŎƻƴǎǝǘǳǘŜ ǘǿƻ ƻŦ ǘƘŜ ǘƘǊŜŜ ǘŀǊƎŜǘ ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎ ƛŘŜƴǝŬŜŘ ǳƴŘŜǊ ǘƘŜ ǇǊŜŎŜŘƛƴƎ [C{tΥ 
ǘƘŜ bƻǊǘƘǿŜǎǘ όDōŀǊǇƻƭǳΣ [ƻŦŀΣύ ŀƴŘ ǘƘŜ {ƻǳǘƘŜŀǎǘ όwƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ wƛǾŜǊ DŜŜύ ό[C{t 
9{aCΣ нлмс ύΦ ¢ƘŜǎŜ ŎƻǳƴǝŜǎ ƘƻƭŘ ǎƻƳŜ ƻŦ [ƛōŜǊƛŀϥǎ Ƴƻǎǘ ǎƛƎƴƛŬŎŀƴǘ ǊŜƳŀƛƴƛƴƎ ŦƻǊŜǎǘ ŎƻǾŜǊΣ ǊŀƴƎƛƴƎ ŦǊƻƳ 
ус ǇŜǊŎŜƴǘ ƻŦ ƭŀƴŘ ŀǊŜŀ ƛƴ DǊŀƴŘ .ŀǎǎŀ ǘƻ ŀǎ ƘƛƎƘ ŀǎ фф ǇŜǊŎŜƴǘ ƛƴ DǊŀƴŘ DŜŘŜƘ ŀƴŘ фу ǇŜǊŎŜƴǘ ƛƴ ōƻǘƘ 
DōŀǊǇƻƭǳ ŀƴŘ wƛǾŜǊ DŜŜ ό²ƻǊƭŘ .ŀƴƪΦ нлмоΦ !ǎǎŜǎǎƳŜƴǘ ƻŦ YŜȅ DƻǾŜǊƴŀƴŎŜ LǎǎǳŜǎ ŦƻǊ w955Ҍ 
LƳǇƭŜƳŜƴǘŀǝƻƴ ƛƴ [ƛōŜǊƛŀύΦ Lƴ ǘƘŜ ²ŜǎǘŜǊƴ /ƭǳǎǘŜǊ ŎƻǳƴǝŜǎ όDōŀǊǇƻƭǳΣ [ƻŦŀύΣ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ŎƻƴǘǊƛōǳǘŜ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ нт ǇŜǊŎŜƴǘ ƻŦ ǘƻǘŀƭ ƘƻǳǎŜƘƻƭŘ ƛƴŎƻƳŜ ƛƴ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎΣ ǿƛǘƘ ŘƻƳƛƴŀƴǘ 
ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘƛƴƎ ŦŀǊƳƛƴƎΣ ƘǳƴǝƴƎΣ b¢Ct ŎƻƭƭŜŎǝƻƴΣ Ǉƛǘ ǎŀǿƛƴƎΣ ŀƴŘ ŎƘŀǊŎƻŀƭ ǇǊƻŘǳŎǝƻƴ ό²ƻǊƭŘ .ŀƴƪΦ 
нлнлΦ tŜƻǇƭŜ ŀƴŘ CƻǊŜǎǘ LƴǘŜǊŦŀŎŜΥ /ƻƴǘǊƛōǳǝƻƴ ƻŦ [ƛōŜǊƛŀϥǎ CƻǊŜǎǘǎ ǘƻ IƻǳǎŜƘƻƭŘ LƴŎƻƳŜǎΣ {ǳōǎƛǎǘŜƴŎŜΣ 
ŀƴŘ wŜǎƛƭƛŜƴŎŜύΦ Lƴ [ƻŦŀΣ DōŀǊǇƻƭǳΣ ǎǇŜŎƛŬŎŀƭƭȅΣ ǊƛŎŜ ǇǊƻŘǳŎǝƻƴΣ ŀƴƛƳŀƭ ǊŜŀǊƛƴƎΣ ŀƴŘ ǘǊŜŜ ŎǊƻǇ ŎǳƭǝǾŀǝƻƴ 
ŀƭƻƴƎǎƛŘŜ ŀǊǝǎŀƴŀƭ ŎƘŀƛƴǎŀǿ ƳƛƭƭƛƴƎ ŀǊŜ ǘƘŜ ǇǊƛƳŀǊȅ ŦƻǊŜǎǘπƭƛƴƪŜŘ ƭƛǾŜƭƛƘƻƻŘǎ ǊŜŎƻƳƳŜƴŘŜŘ ōȅ ǘƘŜ 
ŎƻƳƳǳƴƛǝŜǎ ό[{CtΣ tCΣ нлмсύΦ Lƴ ǘƘŜ 9ŀǎǘŜǊƴ /ƭǳǎǘŜǊ όDǊŀƴŘ DŜŘŜƘΣ wƛǾŜǊ DŜŜΣ wƛǾŜǊŎŜǎǎύΣ ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ 
ŎƻƴǘǊƛōǳǘŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ он ǇŜǊŎŜƴǘ ƻŦ ǘƻǘŀƭ ƘƻǳǎŜƘƻƭŘ ƛƴŎƻƳŜΣ ǿƛǘƘ ǝƳōŜǊ ŜȄǘǊŀŎǝƻƴΣ b¢Ct ƘŀǊǾŜǎǝƴƎ 
όŦǊǳƛǘǎΣ ƴǳǘǎΣ ƘƻƴŜȅΣ ƳŜŘƛŎƛƴŀƭ ǇƭŀƴǘǎΣ ǊŀǧŀƴύΣ ōǳǎƘƳŜŀǘΣ ŀƴŘ ŬǎƘƛƴƎ ǎŜǊǾƛƴƎ ŀǎ ŎǊƛǝŎŀƭ ƭƛǾŜƭƛƘƻƻŘ ǇƛƭƭŀǊǎΦ 
²ƻǊƭŘ .ŀƴƪΦ нлнлΦ tŜƻǇƭŜ ŀƴŘ CƻǊŜǎǘ LƴǘŜǊŦŀŎŜΥ /ƻƴǘǊƛōǳǝƻƴ ƻŦ [ƛōŜǊƛŀϥǎ CƻǊŜǎǘǎ ǘƻ IƻǳǎŜƘƻƭŘ LƴŎƻƳŜǎΣ 
{ǳōǎƛǎǘŜƴŎŜΣ ŀƴŘ wŜǎƛƭƛŜƴŎŜύΦ  LƴŘǳǎǘǊƛŀƭπǎŎŀƭŜ ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴ Ƙŀǎ ƘƛǎǘƻǊƛŎŀƭƭȅ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ǘƘŜǎŜ 
ƭŀƴŘǎŎŀǇŜǎΣ ǘƘŜ ǎƻǳǘƘŜŀǎǘ όDǊŀƴŘ .ŀǎǎŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ DŜŘŜƘΣ wƛǾŜǊ DŜŜύ ŀƴŘ ƴƻǊǘƘǿŜǎǘ ό[ƻŦŀΣ 
DōŀǊǇƻƭǳΣύ ŜƴŎƻƳǇŀǎǎ ǘƘŜ ǘǿƻ Ƴŀƛƴ ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴ ǊŜƎƛƻƴǎ ƛƴ [ƛōŜǊƛŀ ǘƘƻǳƎƘ ǎŜǾŜǊŜ ƎƻǾŜǊƴŀƴŎŜ 
ŦŀƛƭǳǊŜǎΣ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎΣ ŀƴŘ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ōŜƴŜŬǘπǎƘŀǊƛƴƎ ǇǊƛƻǊ ǘƻ нлло ƘŀǾŜ ƭŜƊ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘ ƭƛƳƛǘŜŘ 
ŜŎƻƴƻƳƛŎ Ǝŀƛƴǎ ŦǊƻƳ ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅ ό²ƻǊƭŘ .ŀƴƪΦ нлмоΦ !ǎǎŜǎǎƳŜƴǘ ƻŦ YŜȅ DƻǾŜǊƴŀƴŎŜ LǎǎǳŜǎ ŦƻǊ 
w955Ҍ LƳǇƭŜƳŜƴǘŀǝƻƴ ƛƴ [ƛōŜǊƛŀύΦ DǊŀƴŘ DŜŘŜƘ ƛǎ ŜȄǇŜǊƛŜƴŎƛƴƎ ǇŀǊǝŎǳƭŀǊƭȅ ŀŎǳǘŜ ŘŜŦƻǊŜǎǘŀǝƻƴ ǇǊŜǎǎǳǊŜΣ 
ŘǊƛǾŜƴ ōȅ ŎŀŎŀƻ ŎǳƭǝǾŀǝƻƴ ŜȄǇŀƴǎƛƻƴΣ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǎ ƛƴ ǘƘŜ Ŏƻǳƴǘȅ ŦŀŎƛƴƎ ƛƴŎǊŜŀǎƛƴƎ ƛƭƭŜƎŀƭ 
ŜƴŎǊƻŀŎƘƳŜƴǘ όDƭƻōŀƭ CƻǊŜǎǘ ²ŀǘŎƘΦ нлнлςнлнр /ƻǳƴǘȅπƭŜǾŜƭ CƻǊŜǎǘ ŎƻǾŜǊ Řŀǘŀ ŦƻǊ [ƛōŜǊƛŀύΦ 
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[ŔŊƨƖĲЮΤΣж[ŸƖĲƚƣЮ9ŸƻĲƖЮŔŰЮƣőĲЮÑőƖĲĲЮ9ũƨƚƣĲƖƚЮёÉŸƨƖĦĲжЮÂĲŸƓũĲЮċŰĬЮ[ŸƖĲƚƣƚЮfŰƣĲƖŉċĦĲжЮ9ŸŰƣƖŔĤƨƣŔŸŰЮŸŉЮxŔĤĲƖŔċѩƚЮ[ŸƖĲƚƣƚЮƣŸЮ
cŸƨƚĲőŸũĬЮfŰĦŸůĲƚеЮÉƨĤƚŔƚƣĲŰĦĲеЮċŰĬЮÅĲƚŔũŔĲŰĦĲЮёΥΣΥΣђ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΤΤжxŔĤĲƖŔċЮ c[ÉЮ[ŸƖĲƚƣЮ9ŸƻĲƖЮŔŰЮƣőĲЮÑőƖĲĲЮ9ũƨƚƣĲƖƚЮёÉŸƨƖĦĲжЮ ĦĦŸƖĬŔŰŊЮƣŸЮƣőĲЮÂĲŸƓũĲЮċŰĬЮ[ŸƖĲƚƣƚЮfŰƣĲƖŉċĦĲжЮ
9ŸŰƣƖŔĤƨƣŔŸŰЮŸŉЮxŔĤĲƖŔċѩƚЮ[ŸƖĲƚƣƚЮƣŸЮcŸƨƚĲőŸũĬЮfŰĦŸůĲƚеЮÉƨĤƚŔƚƣĲŰĦĲеЮċŰĬЮÅĲƚŔũŔĲŰĦĲЮёΥΣΥΣђ 



ΤΟ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

пΦпΦп ±ŀƭǳŜπŀŘŘƛƴƎ ŀŎǝǾƛǝŜǎ ƛƴ ŀƎǊƛōǳǎƛƴŜǎǎ 

¢ƘŜ ǎƛȄ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎ ŀǊŜ ƎŜƴŜǊŀƭƭȅ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ǎǳōǎƛǎǘŜƴŎŜπŘƻƳƛƴŀǘŜŘ ŀƎǊƛŎǳƭǘǳǊŜΣ ōǳǘ 
ǳƴŘŜǊŘŜǾŜƭƻǇŜŘ ǾŀƭǳŜπŀŘŘƛƴƎ ŀƎǊƛōǳǎƛƴŜǎǎ ŎŀǇŀŎƛǘȅ ǝŜŘ ŎƭƻǎŜƭȅ ǘƻ ŦƻǊŜǎǘ ŀƴŘ ǘǊŜŜ ŎǊƻǇ ǎȅǎǘŜƳǎΦ !ŎŎƻǊŘƛƴƎ 
ǘƻ ǘƘŜ [ƛōŜǊƛŀ wǳǊŀƭ 9ŎƻƴƻƳƛŎ ¢ǊŀƴǎŦƻǊƳŀǝƻƴ tǊƻƧŜŎǘΥ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ŀƴŘ wŜǎŜǧƭŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪ нлнмκнлннΣ ǘǊŜŜ ŎǊƻǇǎ ǇŀǊǝŎǳƭŀǊƭȅ ǊǳōōŜǊΣ ŎƻŎƻŀΣ ƻƛƭ ǇŀƭƳΣ ŀƴŘ ŎƻũŜŜ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ǇǊƛƳŀǊȅ 
ŎŀǎƘπƎŜƴŜǊŀǝƴƎ ŀƎǊƛŎǳƭǘǳǊŀƭ ŀŎǝǾƛǝŜǎ ŀŎǊƻǎǎ ŀƭƭ ǎƛȄ ŎƻǳƴǝŜǎΣ ǿƛǘƘ ǊǳōōŜǊ ŀƭƻƴŜ ŀŎŎƻǳƴǝƴƎ ŦƻǊ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ср ǇŜǊŎŜƴǘ ƻŦ [ƛōŜǊƛŀϥǎ ǘƻǘŀƭ ŜȄǇƻǊǘ ŜŀǊƴƛƴƎǎ ŀƴŘ ŜƴƎŀƎƛƴƎ ǊƻǳƎƘƭȅ пфΣллл ǎƳŀƭƭƘƻƭŘŜǊ 
ƘƻǳǎŜƘƻƭŘǎ ƴŀǝƻƴŀƭƭȅΦ Lƴ DōŀǊǇƻƭǳΣ ǘƘŜ ŘƻƳƛƴŀƴǘ ǘǊŜŜ ŎǊƻǇ ŀƴŘ ŦƻǊŜǎǘπŎƻƳǇŀǝōƭŜ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘŜ ǊǳōōŜǊ 
ǘŀǇǇƛƴƎΣ ŎƻŎƻŀ ƎǊƻǿƛƴƎΣ ƻƛƭ ǇŀƭƳ ŎƻƭƭŜŎǝƻƴΣ b¢Ct ǇǊƻŎŜǎǎƛƴƎ όŘǊȅƛƴƎΣ ŀƎƎǊŜƎŀǝƻƴΣ ŀƴŘ ǇŀŎƪŀƎƛƴƎ ƻŦ ŦƻǊŜǎǘ 
ǇǊƻŘǳŎǘǎύΣ ŀƴŘ ǎƳŀƭƭπǎŎŀƭŜ ŬǎƘŜǊȅ ŀƭƻƴƎ ǘƘŜ Ŏƻŀǎǘ όDǊŀƴŘ /ŀǇŜ aƻǳƴǘύ ό[C{t tCΣ нлмсύΦ Lƴ [ƻŦŀΣ ǿƘƛŎƘ Ƙƻǎǘǎ 
ǎƻƳŜ ƻŦ ǘƘŜ Ƴƻǎǘ ǇǊƻŘǳŎǝǾŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘ ƛƴ [ƛōŜǊƛŀ ƛƴŎƭǳŘƛƴƎ ǎŜǾŜǊŀƭ ƛǊǊƛƎŀǘŜŘ ǊƛŎŜ ǎŎƘŜƳŜǎ ŀǘ CƻȅŀΣ 
ǘƘŜ ǇǊƛƻǊƛǘȅ ǾŀƭǳŜ ŎƘŀƛƴǎ ƛƴŎƭǳŘŜ ǊƛŎŜ ǇǊƻŘǳŎǝƻƴΣ ŎƻŎƻŀΣ ŀƴŘ ǊǳōōŜǊΣ ǿƛǘƘ ŜƳŜǊƎƛƴƎ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ b¢Ct 
ǾŀƭƻǊƛȊŀǝƻƴ ŀƴŘ ōŜŜƪŜŜǇƛƴƎ ό²ƻǊƭŘ .ŀƴƪΦ нлмо [ƛōŜǊƛŀ 5ƛŀƎƴƻǎǝŎ ¢ǊŀŘŜ LƴǘŜƎǊŀǝƻƴ {ǘǳŘȅ ¦ǇŘŀǘŜύΦ Lƴ 
DǊŀƴŘ .ŀǎǎŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ DŜŜΣ ǾŀƭǳŜπŀŘŘƛƴƎ ƻǇǇƻǊǘǳƴƛǝŜǎ ŀǊŜ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ 
ǝƳōŜǊ ǇǊƻŎŜǎǎƛƴƎ όǘƘŜ DƘŜŜƎōŀǊƘƴ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ ƛƴ DǊŀƴŘ .ŀǎǎŀ ƛǎ ŀƭǊŜŀŘȅ ŜƴƎŀƎƛƴƎ ƛƴ ǎǳǎǘŀƛƴŀōƭŜ 
ƭƻƎƎƛƴƎ ƻǇŜǊŀǝƻƴǎύΣ b¢Ct ǘǊŀŘŜΣ ōǳǎƘƳŜŀǘ ǎǳōǎǝǘǳǝƻƴ ǘƘǊƻǳƎƘ ǎƳŀƭƭ ƭƛǾŜǎǘƻŎƪ ŀƴŘ ŀǉǳŀŎǳƭǘǳǊŜΣ ŀƴŘ 
ǊǳōōŜǊ ŀƴŘ ƻƛƭ ǇŀƭƳ ƻǳǘƎǊƻǿŜǊ ǎŎƘŜƳŜǎΦ IƻǿŜǾŜǊΣ ǇƻƻǊ ǊƻŀŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀŎǊƻǎǎ ŀƭƭ ǎƛȄ ŎƻǳƴǝŜǎ ǎŜǾŜǊŜƭȅ 
ŎƻƴǎǘǊŀƛƴǎ ƳŀǊƪŜǘ ŀŎŎŜǎǎ ŀƴŘ ǾŀƭǳŜπŎƘŀƛƴ ƛƴǘŜƎǊŀǝƻƴΣ ŦŀǊƳŜǊǎ ŀǊŜ ǘȅǇƛŎŀƭƭȅ ŦƻǊŎŜŘ ǘƻ ǎŜƭƭ ƛƴ ƭƻŎŀƭ ƳŀǊƪŜǘǎ 
ŘǳǊƛƴƎ ǘƘŜ aŀȅς{ŜǇǘŜƳōŜǊ Ǌŀƛƴȅ ǎŜŀǎƻƴ ǿƘŜƴ ǊǳǊŀƭ ŀŎŎŜǎǎ ƛǎ Ƴƻǎǘ ǊŜǎǘǊƛŎǘŜŘΦ ²ƻƳŜƴΣ ǿƘƻ ŎƻƳǇǊƛǎŜ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ сл ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǊǳǊŀƭ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀōƻǊ ŦƻǊŎŜ ŀƴŘ ŎŀǊǊȅ ƻǳǘ ул ǇŜǊŎŜƴǘ ƻŦ ŀƎǊƛŎǳƭǘǳǊŀƭ 
ŀŎǝǾƛǝŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇƭŀƴǝƴƎ ǎŜŀǎƻƴΣ ǊŜƳŀƛƴ ǎǘǊǳŎǘǳǊŀƭƭȅ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ƘƛƎƘŜǊπǾŀƭǳŜ ǎŜƎƳŜƴǘǎ ƻŦ 
ŀƎǊƛōǳǎƛƴŜǎǎ ǾŀƭǳŜ ŎƘŀƛƴǎ ŘǳŜ ǘƻ ƭƛƳƛǘŜŘ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇΣ ǊŜǎǘǊƛŎǘŜŘ ŎǊŜŘƛǘ ŀŎŎŜǎǎΣ ŀƴŘ ŎǳƭǘǳǊŀƭ ƴƻǊƳǎΦ 

пΦпΦр 5ŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ ŦƻǊŜǎǘ ŘŜƎǊŀŘŀǝƻƴ 

5ŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ ŦƻǊŜǎǘ ŘŜƎǊŀŘŀǝƻƴ Ŏŀƴ ǊŜŘǳŎŜ ŀ ŦƻǊŜǎǘϥǎ ŎŀǇŀŎƛǘȅ ǘƻ ŀōǎƻǊō ŀƴŘ ǎǘƻǊŜ ŎŀǊōƻƴΣ 
ǘƘǊŜŀǘŜƴƛƴƎ ǘƘŜ ŦƻǊŜǎǘǎΩ ŎŀǊōƻƴ ǎƛƴƪ ŎŀǇŀōƛƭƛǝŜǎΦ ¢ƘŜ ŀƴƴǳŀƭ ǊŀǘŜ ƻŦ ǊŜƳƻǾŀƭ ƻŦ ŦƻǊŜǎǘ ŎƻǾŜǊ ƛƴ [ƛōŜǊƛŀ ǊƻǎŜ 
ōŜǘǿŜŜƴ нллм ŀƴŘ нлмп όCƛƎǳǊŜ ммύΦ 5ŜŦƻǊŜǎǘŀǝƻƴ Ƙŀǎ ōŜŜƴ ŘǊƛǾŜƴ ǇǊƛƳŀǊƛƭȅ ōȅ ƭƻƎƎƛƴƎ όƻƊŜƴ ƛƭƭŜƎŀƭύΣ ƘƛƎƘ 
ŘŜƳŀƴŘ ŦƻǊ ŎƘŀǊŎƻŀƭΣ ŀƴŘ ǿƛŘŜǎǇǊŜŀŘ ǳǎŜ ƻŦ ŬǊŜǿƻƻŘ ŦƻǊ ƘŜŀǝƴƎ ŀƴŘ ŎƻƻƪƛƴƎΦ CŀǊƳƛƴƎΣ ǊƻŀŘ 
ŘŜǾŜƭƻǇƳŜƴǘΣ ǳǊōŀƴƛȊŀǝƻƴΣ ŀƴŘ ƳƛƴƛƴƎ ŀǊŜ ƻǘƘŜǊ ƛƳǇƻǊǘŀƴǘ ŘǊƛǾŜǊǎ ƻŦ ŦƻǊŜǎǘ ƭƻǎǎ όC5! нлнмύΦ {ǳǎǘŀƛƴŀōƭŜ 
ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ǿƛƭƭ ōŜ ƪŜȅ ǘƻ ŜǎǘŀōƭƛǎƘƛƴƎ ƭƻǿπŎŀǊōƻƴ ƎǊƻǿǘƘ ŀƴŘ ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ ŎƻǳƴǘǊȅΩǎ 
ŎƻƳǇŜǝǝǾŜƴŜǎǎ ƛƴ ŀŎŎŜǎǎƛƴƎ ŎŀǊōƻƴ ƳŀǊƪŜǘǎΦ 
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[ŔŊƨƖĲЮΤΦж[ŸƖĲƚƣЮ9ŸƻĲƖЮċŰĬЮ?ĲŉŸƖĲƚƣċƣŔŸŰЮÑƖĲŰĬƚЮŔŰЮxŔĤĲƖŔċ 

пΦпΦс /ŀǊōƻƴ {ƛƴƪǎ 

¢ƘŜ //5w όнлнпύΣ ƴƻǘŜǎ ǘƘŀǘ [ƛōŜǊƛŀ Ƙƻǎǘǎ ƳƻǊŜ ǘƘŀƴ пл ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ¦ǇǇŜǊ DǳƛƴŜŀƴ CƻǊŜǎǘǎ ŀƴŘ ƻǘƘŜǊ 
ǊŀƛƴŦƻǊŜǎǘ ŜŎƻǊŜƎƛƻƴǎ ǘƘŀǘ ƘŀǊōƻǊ ōƛƻŘƛǾŜǊǎƛǘȅ ƘƻǘǎǇƻǘǎ ŦƻǊ ŜƴŘŜƳƛŎ ŀƴŘ ŜƴŘŀƴƎŜǊŜŘ ǎǇŜŎƛŜǎΣ ƛƴŎƭǳŘƛƴƎ 
ƻǾŜǊ нΣллл ƅƻǿŜǊƛƴƎ ǇƭŀƴǘǎΣ слл ōƛǊŘ ǎǇŜŎƛŜǎΣмрл ƳŀƳƳŀƭǎΣ ŀƴŘ тр ǊŜǇǝƭŜǎ ό9t! нлмтύΦ [ƛōŜǊƛŀΩǎ ƭŀǊƎŜƭȅ 
ƛƴǘŀŎǘ ŦƻǊŜǎǘǎ ŀƭǎƻ ǎŜǊǾŜ ŀǎ ŜũŜŎǝǾŜ ŎŀǊōƻƴ ǎƛƴƪǎ ǘƘŀǘ ǊŜŘǳŎŜ ŜƳƛǎǎƛƻƴǎΦ ¢ƘŜ ƴƻǊǘƘŜŀǎǘ ŀƴŘ ǎƻǳǘƘŜǊƴ 
ǊŜƎƛƻƴǎ Ŏƻƴǘŀƛƴ ǘƘŜ ƭŀǊƎŜǎǘ ŀǊŜŀǎ ƻŦ ǘǊŜŜ ŎƻǾŜǊ ŀƴŘ ōƛƻƳŀǎǎΦ ¢ƘŜ ǊƛǇǇƭŜ ŜũŜŎǘ ƻŦ ǎǳŎƘ ŘŀƳŀƎŜ ǿƻǳƭŘ ŜȄǘŜƴŘ 
ǿŜƭƭ ōŜȅƻƴŘ [ƛōŜǊƛŀΩǎ ōƻǊŘŜǊǎΣ ŘŜǎǘŀōƛƭƛȊƛƴƎ ŜŎƻǎȅǎǘŜƳǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǊŜƎƛƻƴ ŀƴŘ ǳƴŘŜǊƳƛƴƛƴƎ ǘƘŜ Ǝƭƻōŀƭ 
ŬƎƘǘ ŀƎŀƛƴǎǘ ŎƭƛƳŀǘŜ ŎƘŀƴƎŜ όŬƎǳǊŜ ммύΦ 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΤΧжÑƖĲĲЮĦŸƻĲƖЮċŰĬЮĦċƖĤŸŰЮƚƣŸĦťЮŔŰЮŊŸƻĲƖŰůĲŰƣцĬĲǯŰĲĬЮŉŸƖĲƚƣĲĬЮũċŰĬƚЮĤǃЮĦŸƨŰƣǃеЮΥΣΤΫфΤάЮёÉŸƨƖĦĲЮxŔĤĲƖŔċЮ99?ÅеЮ
ΥΣΥΧђ 

пΦр [ƛōŜǊƛŀ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ {ƛȄǘƘ bŀǝƻƴŀƭ wŜǇƻǊǘ ƻŦ [ƛōŜǊƛŀ ǘƻ ǘƘŜ /ƻƴǾŜƴǝƻƴ ƻŦ .ƛƻƭƻƎƛŎŀƭ 5ƛǾŜǊǎƛǘȅ όнлмфύΣ [ƛōŜǊƛŀ 
Ƙŀǎ ŀ ŦƻǊŜǎǘ ŀǊŜŀ ƻŦ пΦр Ƴƛƭƭƛƻƴ ƘŜŎǘŀǊŜǎ ŦƻǳƴŘ ƛƴ ǘǿƻ ƭŀǊƎŜ ŦƻǊŜǎǘ ōƭƻŎƪǎ ǘƘŀǘ Ŏƻƴǘŀƛƴ ǘƘŜ ŦƻǊŜǎǘŜŘ ǊŜƎƛƻƴǎ 



ΤΡ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ ¢ƘŜ DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀ ƛǎ ŎƻƳƳƛǧŜŘ ǘƻ ǘƘŜ ƳŀƴŘŀǘŜ ƻŦ ǘƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ wŜŦƻǊƳ 
[ŀǿ ƻŦ нллс ǘƻ ŎƻƴǎŜǊǾŜ ол ǇŜǊ ŎŜƴǘ ƻŦ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘΦШ¢ƘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƴŜǘǿƻǊƪ ƻŦ [ƛōŜǊƛŀ Ƙŀǎ ƎǊƻǿƴ 
ŎƻƴǎƛŘŜǊŀōƭȅ ǎƛƴŎŜ ƛǘǎ ǎǘŀǊǘ ƛƴ мфуо ǿƛǘƘ {ŀǇƻ bŀǝƻƴŀƭ tŀǊƪΦ CƛǾŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƘŀǾŜ ōŜŜƴ ŜǎǘŀōƭƛǎƘŜŘ 
ǎƻ ŦŀǊ ŀƴŘ мм ƻǘƘŜǊǎ ǊŜƳŀƛƴŜŘ ǇǊƻǇƻǎŜŘ ό{ŜŜ ŬƎǳǊŜ мр ǎƘƻǿƛƴƎ ǘƘŜ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ όt!ǎύΣ tǊƻǇƻǎŜŘ 
tǊƻǘŜŎǘŜŘ !ǊŜŀǎ όtt!ǎύ ƛƴ [ƛōŜǊƛŀύΦ ¢ƘŜǊŜ ŀǊŜ ŬǾŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅΤ ǘƘŜȅ ƛƴŎƭǳŘŜΥ ǘƘŜ {ŀǇƻ 
bŀǝƻƴŀƭ tŀǊƪΣ ǘƘŜ 9ŀǎǘ bƛƳōŀ bŀǘǳǊŜ wŜǎŜǊǾŜΣ ǘƘŜ [ŀƪŜ tƛǎƻ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜΣ ǘƘŜ Dƻƭŀ bŀǝƻƴŀƭ 
CƻǊŜǎǘ tŀǊƪΣ ŀƴŘ ǘƘŜ DǊŜōƻπYǊŀƘƴ CƻǊŜǎǘ tŀǊƪΦ ¢ƘŜǎŜ ŀǊŜ ƭƻŎŀǘŜŘ ǊŜǎǇŜŎǝǾŜƭȅ ƛƴ ǘƘŜ ǎƻǳǘƘŜŀǎǘΣ ƴƻǊǘƘŜŀǎǘΣ 
ǎƻǳǘƘǿŜǎǘΣ ƴƻǊǘƘǿŜǎǘΣ ŀƴŘ ǎƻǳǘƘŜŀǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ ¢ƘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƻŦ [ƛōŜǊƛŀ ŎƻǾŜǊ ƛƴ ǘƻǘŀƭ ŀƴ ŀǊŜŀ 
ƻŦ пΣрпу ǎǉǳŀǊŜ ƪƛƭƻƳŜǘǊŜǎΣ ǿƘƛŎƘ ǊŜǇǊŜǎŜƴǘǎ пΦм ҈ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŀǊŜŀΦ 

 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΤΨжЮ~ċƓЮŸŉЮxŔĤĲƖŔċЮƚőŸƽŔŰŊЮƣőĲЮÂƖŸƣĲĦƣĲĬЮ ƖĲċƚЮёÂ ƚђеЮÂƖŸƓŸƚĲĬЮÂƖŸƣĲĦƣĲĬЮ ƖĲċƚЮёÂÂ ƚђЮŔŰЮxŔĤĲƖŔċдЮёÉŸƨƖĦĲжЮ[? еЮ
ΥΣΥΨђ 

¢ƘŜ ǘƻǘŀƭ ŦƻǊŜǎǘŜŘ ƭŀƴŘǎŎŀǇŜ ŎƻǾŜǊŜŘ ōȅ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƛǎ оупΣлул ƘŜŎǘŀǊŜǎΣ ǿƘƛŎƘ ƛǎ ŀōƻǳǘ уΦф҈ ƻŦ ǘƘŜ 
ǘƻǘŀƭ ŦƻǊŜǎǘŜŘ ŀǊŜŀ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ CƻǊ ǇǊƻǇƻǎŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ǘƘŜ ŜǎǝƳŀǘŜ ƛǎ тпсΣпмт ƘŜŎǘŀǊŜǎ ƻǊ ŀōƻǳǘ 
мтΦн҈ ƻŦ ǘƘŜ ǘƻǘŀƭ ŦƻǊŜǎǘŜŘ ŀǊŜŀ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΦ LŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀǊŜ ŘŜŎƭŀǊŜŘ ŀǎ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀΣ ŀ ǘƻǘŀƭ ƻŦ мΣмолΣпфт ƘŜŎǘŀǊŜǎ ƻǊ нсΦм҈ ƻŦ ǘƘŜ ŦƻǊŜǎǘŜŘ ŀǊŜŀ ƻŦ [ƛōŜǊƛŀ ǿƻǳƭŘ ōŜ ǳƴŘŜǊ ǇǊƻǘŜŎǝƻƴΦ 
ǇǊƻǘŜŎǝƻƴΦ CƛƎǳǊŜ мс ǎƘƻǿǎ ǇǊƻǘŜŎǘŜŘ ŀƴŘ ǇǊƻǇƻǎŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ƛƴ [ƛōŜǊƛŀΦ Lƴ ǘŜǊƳǎ ƻŦ ŎƘŀƴƎŜ ƛƴ ŦƻǊŜǎǘ 
ŎƻǾŜǊΥ ōŜǘǿŜŜƴ мффл ŀƴŘ нлмлΣ [ƛōŜǊƛŀ ƭƻǎǘ ŀƴ ŀǾŜǊŀƎŜ ƻŦ олΣллл Ƙŀ ƻǊ лΦсм҈ ǇŜǊ ȅŜŀǊΦ Lƴ ǘƻǘŀƭΣ ōŜǘǿŜŜƴ 
мффл ŀƴŘ нлмлΣ [ƛōŜǊƛŀ ƭƻǎǘ мнΦн҈ ƻŦ ƛǘǎ ŦƻǊŜǎǘ ŎƻǾŜǊ ƻǊ ŀǊƻǳƴŘ сллΣллл ƘŀΦ ŀƴŘ tǊƻǘŜŎǘŜŘ !ǊŜŀǎΥ [ƛōŜǊƛŀ 
Ƙŀǎ ǎƻƳŜ уум ƪƴƻǿƴ ǎǇŜŎƛŜǎ ƻŦ ŀƳǇƘƛōƛŀƴǎΣ ōƛǊŘǎΣ ƳŀƳƳŀƭǎ ŀƴŘ ǊŜǇǝƭŜǎ ŀŎŎƻǊŘƛƴƎ ǘƻ ŬƎǳǊŜǎ ŦǊƻƳ ǘƘŜ 
²ƻǊƭŘ /ƻƴǎŜǊǾŀǝƻƴ aƻƴƛǘƻǊƛƴƎ /ŜƴǘǊŜΦ hŦ ǘƘŜǎŜΣ лΦу҈ ŀǊŜ ŜƴŘŜƳƛŎΣ ƳŜŀƴƛƴƎ ǘƘŜȅ ŜȄƛǎǘ ƛƴ ƴƻ ƻǘƘŜǊ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŎƻǳƴǘǊȅΣ ŀƴŘ пΦн҈ ŀǊŜ ǘƘǊŜŀǘŜƴŜŘΦ [ƛōŜǊƛŀ ƛǎ ƘƻƳŜ ǘƻ ŀǘ ƭŜŀǎǘ ннлл ǎǇŜŎƛŜǎ ƻŦ ǾŀǎŎǳƭŀǊ ǇƭŀƴǘǎΣ ƻŦ ǿƘƛŎƘ 
пΦт҈ ŀǊŜ ŜƴŘŜƳƛŎΦ мΦо҈ ƻŦ [ƛōŜǊƛŀ ƛǎ ǇǊƻǘŜŎǘŜŘ ǳƴŘŜǊ L¦/b ŎŀǘŜƎƻǊƛŜǎ Lπ±Φ 

[ŔŊƨƖĲЮΤΩжƓƖŸƣĲĦƣĲĬЮċŰĬЮƓƖŸƓŸƚĲĬЮƓƖŸƣĲĦƣĲĬЮċƖĲċƚЮŔŰЮxŔĤĲƖŔċЮёÉŸƨƖĦĲжЮxŔĤĲƖŔċЮ 7É ÂЮffЮёΥΣΤΪцΥΣΥΨђ 

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŬƴŀƴŎŜ ŀŎǝǾƛǝŜǎ ƛƴ ŀƴŘ ŀǊƻǳƴŘ ǘǿƻ όнύ tǊƻǘŜŎǘŜŘ !ǊŀŜŀ όt!ǎύΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎΥ  

мΦ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ όDCbtύΤ ŀƴŘ  
нΦ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ǳǎŜ wŜǎŜǊǾŜ ό[tawύΦ  

 

пΦрΦм Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ όDCbtύπ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ /ƻǳƴǝŜǎ ¦ƴŘŜǊ ǘƘŜ 
ǇǊƻƧŜŎǘΣ ŀŎǝǾƛǝŜǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀǊŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŎƻƳǇƻƴŜƴǘ нΦ  {ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦм ǎǳǇǇƻǊǘǎ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ǘƘŜ ǇŀǊƪϥǎ ōǳũŜǊ ȊƻƴŜǎ ǘƘǊƻǳƎƘ ƭƛǾŜƭƛƘƻƻŘ ŘƛǾŜǊǎƛŬŎŀǝƻƴΣ /Ca! 
ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ŀƴŘ ŎƻƴǎŜǊǾŀǝƻƴ ŀƎǊŜŜƳŜƴǘǎ ǘƻ ǊŜŘǳŎŜ ŜƴŎǊƻŀŎƘƳŜƴǘ ǇǊŜǎǎǳǊŜ ƻƴ ǘƘŜ ǇŀǊƪΦ {ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦн ƛǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǊŜǎǘƻǊŀǝƻƴ ƻŦ ŘŜƎǊŀŘŜŘ ŦƻǊŜǎǘǎ ŀƴŘ ƭŀƴŘǎ ƛƴ ŀǊŜŀǎ ǎǳǊǊƻǳƴŘƛƴƎ DCbt 
ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ /ƻǳƴǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ 
Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴΦ {ǳōπŎƻƳǇƻƴŜƴǘ нΦо ǿƛƭƭ ǎǳǇǇƻǊǘ ǘƘŜ ǳǇŘŀǘŜ ƻŦ ǘƘŜ DCbt ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴΣ 
ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ ŬŜƭŘ ŜǉǳƛǇƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǾŜƘƛŎƭŜǎΣ Dt{Σ ŀƴŘ ǊŀŘƛƻ ŜǉǳƛǇƳŜƴǘΣ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ŘƛǎǊǳǇǝǾŜ 
ǘŜŎƘƴƻƭƻƎȅ ŦƻǊ ǿƛƭŘƭƛŦŜ ǇƻǇǳƭŀǝƻƴ ƳƻƴƛǘƻǊƛƴƎΣ ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǊƻŀŘǎ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ 
ŘŜƳŀǊŎŀǝƻƴ ƻŦ ǇŀǊƪ ōƻǳƴŘŀǊƛŜǎ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŬŜƭŘ ǇǊŜǎŜƴŎŜ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘΣ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎ ŀƴŘ ƘƻǳǎƛƴƎ ƴŜŀǊŜǊ ǘƻ ǘƘŜ ǇŀǊƪΣ ŀƴŘ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ŀƴ ŜŎƻǘƻǳǊƛǎƳ ǎǘǊŀǘŜƎȅ 
ƛƴŎƭǳǎƛǾŜ ƻŦ ǊŜǾŜƴǳŜπǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ !ǎ ǇŀǊǘ ƻŦ ŜŎƻǘƻǳǊƛǎƳ ǇǊŜǇŀǊŜŘƴŜǎǎ ŦƻǊ ŀ ǇƻǘŜƴǝŀƭ {htнΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŀƭǎƻ ŬƴŀƴŎŜ ǘƻǳǊƛǎƳ ƳŀǊƪŜǘ ŘŜƳŀƴŘ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎΣ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ttt 
ǘǊŀƴǎŀŎǝƻƴ ŦǊŀƳŜǿƻǊƪ ŎƻǾŜǊƛƴƎ ŎƻƴŎŜǎǎƛƻƴ ƳƻŘŜƭǎ ŀƴŘ ǊŜǾŜƴǳŜπǎƘŀǊƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ŜƴƎŀƎŜƳŜƴǘ ƻŦ 
ǇƻǘŜƴǝŀƭ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǇŀǊǘƴŜǊǎΣ ŀƴŘ ŘŜŬƴƛǝƻƴ ƻŦ ǇƘȅǎƛŎŀƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎǇŜŎƛŬŎŀǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ŜŎƻƭƻŘƎŜ 
ŦƻƻǘǇǊƛƴǘǎ ŀƴŘ ǘǊŀƛƭ ƴŜǘǿƻǊƪǎΣ ŀƭƻƴƎǎƛŘŜ ǘƘŜ ŎƻƳǇƭŜǝƻƴ ƻŦ ǊŜǉǳƛǊŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘǎ 
ŦƻǊ ǇƭŀƴƴŜŘ ǘƻǳǊƛǎƳ ŘŜǾŜƭƻǇƳŜƴǘ ǎƛǘŜǎΦ  

Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ƛǎ ƭƻŎŀǘŜŘ ƛƴ ƴƻǊǘƘǿŜǎǘŜǊƴ [ƛōŜǊƛŀΣ ŀƭƻƴƎ ǘƘŜ ōƻǊŘŜǊ ǿƛǘƘ {ƛŜǊǊŀ [ŜƻƴŜΣ ŀƴŘ ŎƻǾŜǊǎ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ууΣллл ƘŜŎǘŀǊŜǎ ƻƴ ǘƘŜ [ƛōŜǊƛŀƴ ǎƛŘŜΦ Lǘ ƛǎ [ƛōŜǊƛŀϥǎ ǎŜŎƻƴŘ ŦƻǊƳŀƭƭȅ ƎŀȊŜǧŜŘ ƴŀǝƻƴŀƭ ǇŀǊƪΣ 
ƻŶŎƛŀƭƭȅ ŘŜǎƛƎƴŀǘŜŘ ƻƴ {ŜǇǘŜƳōŜǊ нлΣ нлмсΣ ŀƴŘ ǊŜǇǊŜǎŜƴǘǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ƳƛƭŜǎǘƻƴŜ ƛƴ ǘƘŜ ŜȄǇŀƴǎƛƻƴ ƻŦ 
[ƛōŜǊƛŀϥǎ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƴŜǘǿƻǊƪ ǳƴŘŜǊ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘϥǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ŎƻƴǎŜǊǾŜ ол ǇŜǊŎŜƴǘ ƻŦ 
ǊŜƳŀƛƴƛƴƎ ŦƻǊŜǎǘ ǿƛǘƘƛƴ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΦ   
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¢ƘŜ ǇŀǊƪ ǎƛǘǎ ǿƛǘƘƛƴ ǘƘŜ ōǊƻŀŘŜǊ Dƻƭŀπ[ƻŦŀπaŀƴƻ ŦƻǊŜǎǘ ŎƻƳǇƭŜȄΣ ƻƴŜ ƻŦ ǘƘŜ ƘƛƎƘŜǎǘ ǊŜƎƛƻƴŀƭ ŎƻƴǎŜǊǾŀǝƻƴ 
ǇǊƛƻǊƛǝŜǎ ƛŘŜƴǝŬŜŘ ŀǘ ǘƘŜ мффф D9Cκ/ƻƴǎŜǊǾŀǝƻƴ LƴǘŜǊƴŀǝƻƴŀƭ tǊƛƻǊƛǘȅπ{ŜǩƴƎ ²ƻǊƪǎƘƻǇ ŦƻǊ ǘƘŜ ¦ǇǇŜǊ 
DǳƛƴŜŀ CƻǊŜǎǘ 9ŎƻǎȅǎǘŜƳΦ Lǘ ǇǊƻǘŜŎǘǎ ŀ ǎǳōǎǘŀƴǝŀƭ ǇƻǊǝƻƴ ƻŦ ƳƛȄŜŘ ŜǾŜǊƎǊŜŜƴ ŀƴŘ ǎŜƳƛπŘŜŎƛŘǳƻǳǎ ƭƻǿƭŀƴŘ 
ǘǊƻǇƛŎŀƭ ǊŀƛƴŦƻǊŜǎǘ ǘƘŜ ƭŀǎǘ ƭŀǊƎŜ ǊŜƳƴŀƴǘǎ ƻŦ ǘƘŜ ¦ǇǇŜǊ DǳƛƴŜŀƴ CƻǊŜǎǘΣ ŀ Ǝƭƻōŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ōƛƻŘƛǾŜǊǎƛǘȅ 
ƘƻǘǎǇƻǘΦ ¢ƘŜ ǇŀǊƪ ƘŀǊōƻǊǎ ƻǾŜǊ пф ƳŀƳƳŀƭ ǎǇŜŎƛŜǎΣ онт ōƛǊŘ ǎǇŜŎƛŜǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŎǊƛǝŎŀƭƭȅ ŜƴŘŀƴƎŜǊŜŘ 
[ƛōŜǊƛŀƴ DǊŜŜƴōǳƭΣ по ŀƳǇƘƛōƛŀƴ ǎǇŜŎƛŜǎΣ ŀƴŘ ƳƻǊŜ ǘƘŀƴ нлл ǘǊŜŜ ǎǇŜŎƛŜǎΦ Dƭƻōŀƭƭȅ ǘƘǊŜŀǘŜƴŜŘ Ŧŀǳƴŀ 
ŦƻǳƴŘ ǿƛǘƘƛƴ ǘƘŜ ǇŀǊƪ ƛƴŎƭǳŘŜ ǘƘŜ ²ŜǎǘŜǊƴ wŜŘ /ƻƭƻōǳǎ ƳƻƴƪŜȅΣ 5ƛŀƴŀ ƳƻƴƪŜȅΣ ½ŜōǊŀ 5ǳƛƪŜǊΣ ǇȅƎƳȅ 
ƘƛǇǇƻǇƻǘŀƳǳǎΣ wǳŦƻǳǎ CƛǎƘƛƴƎπƻǿƭΣ ŀƴŘ ǿŜǎǘŜǊƴ ŎƘƛƳǇŀƴȊŜŜΦ  hŦ ǇŀǊǝŎǳƭŀǊ ƛƴǘŜǊƴŀǝƻƴŀƭ ǎƛƎƴƛŬŎŀƴŎŜΣ 
Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŦƻǊƳǎ ǘƘŜ [ƛōŜǊƛŀƴ ƘŀƭŦ ƻŦ ǘƘŜ Dƻƭŀπ¢ƛǿŀƛ ¢ǊŀƴǎōƻǳƴŘŀǊȅ tŜŀŎŜ tŀǊƪ ǿƛǘƘ {ƛŜǊǊŀ 
[ŜƻƴŜΣ ŀ ŎƻƻǇŜǊŀǝǾŜ ŎƻƴǎŜǊǾŀǝƻƴ ƛƴƛǝŀǝǾŜ ŎƻƴƴŜŎǝƴƎ ǘƘŜ [ƛōŜǊƛŀƴ ǇŀǊƪ ǘƻ ǘƘŜ Dƻƭŀ wŀƛƴŦƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ ƻƴ ǘƘŜ {ƛŜǊǊŀ [ŜƻƴŜŀƴ ǎƛŘŜΦ Lƴ нлнрΣ ǘƘŜ ōǊƻŀŘŜǊ ŎƻƳǇƭŜȄ ǿŀǎ ƛƴǎŎǊƛōŜŘ ŀǎ ŀ ¦b9{/h ²ƻǊƭŘ IŜǊƛǘŀƎŜ 
{ƛǘŜΣ ŀ ƭŀƴŘƳŀǊƪ ǊŜŎƻƎƴƛǝƻƴ ƻŦ ƛǘǎ ƻǳǘǎǘŀƴŘƛƴƎ ǳƴƛǾŜǊǎŀƭ ǾŀƭǳŜΦ ¢ƘŜ ǇŀǊƪ ƛǎ ƳŀƴŀƎŜŘ ōȅ ǘƘŜ C5!Σ ŀƴŘ ǳƴŘŜǊ 
ǘƘŜ ǇǊŜŘŜŎŜǎǎƻǊ [C{t όtмрпммпύΣ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǎǳǇǇƻǊǘŜŘ ǇƘȅǎƛŎŀƭ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ŎƻƴǎǘǊǳŎǝƻƴ 
ƻŦ ǇŀǊƪ ƘŜŀŘǉǳŀǊǘŜǊǎ ŀƴŘ ǊŀƴƎŜǊ ƻǳǘǇƻǎǘǎΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ŀǊƻǳƴŘ ǘƘŜ ǇŀǊƪϥǎ ōǳũŜǊ ȊƻƴŜΦ 
aŀƴŀƎŜƳŜƴǘ ŎƘŀƭƭŜƴƎŜǎ ǊŜƳŀƛƴ ǎƛƎƴƛŬŎŀƴǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ŜƴǎǳǊƛƴƎ ŀŘŜǉǳŀǘŜ ǊŜŎǳǊǊŜƴǘ ŬƴŀƴŎƛƴƎ ŦƻǊ ǊŀƴƎŜǊ 
ǎŀƭŀǊƛŜǎΣ ŎƻƳƳǳƴƛǘȅ ƭƛǾŜƭƛƘƻƻŘ ǎǳǇǇƻǊǘΣ ŀƴŘ ǎǳǎǘŀƛƴŜŘ ōƻǳƴŘŀǊȅ ǇǊƻǘŜŎǝƻƴ όŬƎǳǊŜ мтύΦ  

 

[ŔŊƨƖĲЮΤΪж~ċƓЮŸŉЮxŔĤĲƖŔċЮƚőŸƽŔŰŊЮ]ŸũċЮ[ŸƖĲƚƣЮ ċƣŔŸŰċũЮÂċƖťЮёÉŸƨƖĦĲжЮÂƖŸƣĲĦƣĲĬЮÂũċŰĲƣеЮΥΣΤΪЮ҂Ю[?еЮΥΣΥΨђ 

.ƛƻŘƛǾŜǊǎƛǘȅ ǎƛƎƴƛŬŎŀƴŎŜΥ ¢ƘŜ ǇŀǊƪ ǇǊƻǘŜŎǘǎ ƻƴŜ ƻŦ ǘƘŜ ƭŀǎǘ ƭŀǊƎŜ ƛƴǘŀŎǘ ǊŜƳƴŀƴǘǎ ƻŦ ǘƘŜ ¦ǇǇŜǊ DǳƛƴŜŀƴ 
CƻǊŜǎǘ ŀ Ǝƭƻōŀƭƭȅ ǊŜŎƻƎƴƛȊŜŘ ōƛƻŘƛǾŜǊǎƛǘȅ ƘƻǘǎǇƻǘΦ Lǘ ƘŀǊōƻǊǎ ƻǾŜǊ пф ƳŀƳƳŀƭ ǎǇŜŎƛŜǎΣ онт ōƛǊŘ ǎǇŜŎƛŜǎ 
όƛƴŎƭǳŘƛƴƎ ǘƘŜ ŎǊƛǝŎŀƭƭȅ ŜƴŘŀƴƎŜǊŜŘ [ƛōŜǊƛŀƴ DǊŜŜƴōǳƭύΣ по ŀƳǇƘƛōƛŀƴ ǎǇŜŎƛŜǎΣ ŀƴŘ ƳƻǊŜ ǘƘŀƴ нлл ǘǊŜŜ 
ǎǇŜŎƛŜǎΦ Dƭƻōŀƭƭȅ ǘƘǊŜŀǘŜƴŜŘ Ŧŀǳƴŀ ƛƴŎƭǳŘŜǎ ǘƘŜ ǿŜǎǘŜǊƴ ŎƘƛƳǇŀƴȊŜŜΣ ǇȅƎƳȅ ƘƛǇǇƻǇƻǘŀƳǳǎΣ 5ƛŀƴŀ 
ƳƻƴƪŜȅΣ ½ŜōǊŀ ŘǳƛƪŜǊΣ wǳŦƻǳǎ CƛǎƘƛƴƎπƻǿƭΣ ŀƴŘ ²ŜǎǘŜǊƴ wŜŘ /ƻƭƻōǳǎ ƳƻƴƪŜȅΦ Lǘ ƛǎ ŘŜǎƛƎƴŀǘŜŘ ŀǎ ŀƴ 
LƳǇƻǊǘŀƴǘ .ƛǊŘ !ǊŜŀ ōȅ .ƛǊŘ[ƛŦŜ LƴǘŜǊƴŀǝƻƴŀƭΦ  

¢ƘŜ Dƻƭŀ CƻǊŜǎǘ bt ōǳũŜǊ ȊƻƴŜ Ŏƻƴǘŀƛƴǎ мнн ŦƻǊŜǎǘπŜŘƎŜ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘ ŀƴ ŜǎǝƳŀǘŜŘ ǇƻǇǳƭŀǝƻƴ ƻŦ 
ŀǇǇǊƻȄƛƳŀǘŜƭȅ ноΣрлл ǇŜƻǇƭŜΣ ǇǊƛƳŀǊƛƭȅ ŘŜǇŜƴŘŜƴǘ ƻƴ ǎǳōǎƛǎǘŜƴŎŜ ŀƎǊƛŎǳƭǘǳǊŜΦ ¢ƘŜǎŜ ŎƻƳƳǳƴƛǝŜǎ ƘŀǾŜ 
ƘƛǎǘƻǊƛŎŀƭƭȅ ǊŜƭƛŜŘ ƻƴ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ ǿƘŀǘ ƛǎ ƴƻǿ ǘƘŜ ǇŀǊƪ ŦƻǊ b¢CtǎΣ ŦǳŜƭǿƻƻŘΣ ƘǳƴǝƴƎΣ ŀƴŘ 
ŦŀǊƳƛƴƎΦ ¢ƘŜ ǇǊƻŎŜǎǎ ƻŦ ǇŀǊƪ ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ ōƻǳƴŘŀǊȅ ǊŜƛƴŦƻǊŎŜƳŜƴǘ Ƙŀǎ ƎŜƴŜǊŀǘŜŘ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴ 
ƛƳǇŀŎǘǎ 



ΤΥ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

пΦрΦн tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ǳǎŜ wŜǎŜǊǾŜШы[tawύπ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ /ƻǳƴǘȅ 

{ǳōπŎƻƳǇƻƴŜƴǘ нΦм ǎǳǇǇƻǊǘǎ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ǘƘŜ [taw ōǳũŜǊ ȊƻƴŜ 
ǘƻ ǊŜŘǳŎŜ ǇǊŜǎǎǳǊŜ ƻƴ ǘƘŜ ǊŜǎŜǊǾŜϥǎ ŜŎƻǎȅǎǘŜƳǎΦ ¦ƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ нΦоΣ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ƴŜǿ ǇŀǊǝŎƛǇŀǘƻǊȅ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ ŦƻǊ [tawΣ ŀƭƻƴƎǎƛŘŜ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ ŬŜƭŘ 
ŜǉǳƛǇƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǾŜƘƛŎƭŜǎΣ Dt{Σ ŀƴŘ ǊŀŘƛƻ ŜǉǳƛǇƳŜƴǘΣ ŀƴŘ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƳƻƴƛǘƻǊƛƴƎ ǘŜŎƘƴƻƭƻƎȅΦ 
.ƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǊƻŀŘǎ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǎǳǎǘŀƛƴŜŘ ŬŜƭŘ ǇǊŜǎŜƴŎŜ ŀǊŜ ŀƭǎƻ ǇƭŀƴƴŜŘΦ !ƴ ŜŎƻǘƻǳǊƛǎƳ ǎǘǊŀǘŜƎȅ ǿƛǘƘ 
ǊŜǾŜƴǳŜπǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎ ǿƛƭƭ ōŜ ǇǊŜǇŀǊŜŘ ŦƻǊ [tawΣ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǳƴŘŜǊǘŀƪŜ ǘƻǳǊƛǎƳ ƳŀǊƪŜǘ 
ŘŜƳŀƴŘ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎ ǘƻ ǘŜǎǘ ǘƘŜ Ǿƛŀōƛƭƛǘȅ ƻŦ ŀ bƻǊǘƘǿŜǎǘ /ƛǊŎǳƛǘ ŎƻƴŎŜǇǘ ƭƛƴƪƛƴƎ [ŀƪŜ tƛǎƻΣ 
.ƭǳŜ [ŀƪŜΣ ŀƴŘ ǘƘŜ Dƻƭŀ CƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ŘŜŬƴƛǝƻƴ ƻŦ ǇǊƻŘǳŎǘ ƻũŜǊƛƴƎǎ ǎǳŎƘ ŀǎ ƪŀȅŀƪƛƴƎΣ 
ōƻŀǘ ǊƛŘŜǎΣ ōƛǊŘƛƴƎΣ ŀƴŘ ŎǳƭǘǳǊŀƭ ŜȄǇŜǊƛŜƴŎŜǎΣ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀ ttt ǘǊŀƴǎŀŎǝƻƴ ŀƴŘ ŎƻƴŎŜǎǎƛƻƴ 
ŦǊŀƳŜǿƻǊƪΣ ƛŘŜƴǝŬŎŀǝƻƴ ŀƴŘ ǇǊŜƭƛƳƛƴŀǊȅ ŜƴƎŀƎŜƳŜƴǘ ƻŦ ǇƻǘŜƴǝŀƭ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǇŀǊǘƴŜǊǎΣ ŀƴŘ 
ǎǇŜŎƛŬŎŀǝƻƴ ƻŦ ǇƘȅǎƛŎŀƭ ǘƻǳǊƛǎƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƭƭ ŀǎ ǇǊŜǇŀǊŀǘƻǊȅ ƻǳǘǇǳǘǎ ǘƻ ŘŜπǊƛǎƪ ŀƴŘ 
ƛƴŦƻǊƳ ǇƻǘŜƴǝŀƭ {htн ƛƴǾŜǎǘƳŜƴǘǎΦ 
 
!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ {ƛȄǘƘ bŀǝƻƴŀƭ wŜǇƻǊǘ ƻŦ [ƛōŜǊƛŀ ǘƻ ǘƘŜ /ƻƴǾŜƴǝƻƴ ƻŦ .ƛƻƭƻƎƛŎŀƭ 5ƛǾŜǊǎƛǘȅ όнлмфύΣ [ŀƪŜ tƛǎƻ 
aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ό[tawύ ƛǎ ƻƴ ǘƘŜ Ŏƻŀǎǘ ƛƴ ǘƘŜ ŜȄǘǊŜƳŜ ǿŜǎǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅ ƭȅƛƴƎ ŀǘ ŀ ƭŀǊƎŜ ƅŀǘ ƻŎŜŀƴ 
ōŀȅ ǿƛǘƘ ŀ ƴŜƛƎƘōƻǊƛƴƎ ƭŀǊƎŜ ƭŀƎƻƻƴ ŎŀƭƭŜŘ [ŀƪŜ tƛǎƻΦ .ŜǘǿŜŜƴ [ŀƪŜ tƛǎƻ ŀƴŘ ǘƘŜ ƻŎŜŀƴ ƭƛŜǎ ǘƘŜ /ŀǇŜ aƻǳƴǘ 
tŜƴƛƴǎǳƭŀΣ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ōŜŀǳǝŦǳƭ ƭŀƴŘǎŎŀǇŜǎ ŀƭƻƴƎ ǘƘŜ ²Ŝǎǘ !ŦǊƛŎŀƴ ŎƻŀǎǘΦ 
[ŀƪŜ tƛǎƻΦ 5ŜǎƛƎƴŀǘŜŘ ƛƴ нлло ǳƴŘŜǊ ǘƘŜ /ƻƴǾŜƴǝƻƴ ƻƴ ²ŜǘƭŀƴŘǎ όwŀƳǎŀǊ /ƻƴǾŜƴǝƻƴύ ǿƛǘƘ ŀ ǎƛȊŜ ƻŦ 
тсΣлфм ƘŀΣ ǘƘŜ ǎƛǘŜ ƛǎ ŀƴ ƻǇŜƴ Ŏƻŀǎǘŀƭ ƭŀƎƻƻƴΣ ǘƘŜ ƭŀǊƎŜǎǘ ƛƴ [ƛōŜǊƛŀΣ ǎǳǊǊƻǳƴŘŜŘ ōȅ ŦƻǊŜǎǘŜŘ ƘƛƭƭǎƛŘŜǎ 
όƛƴŎƭǳŘƛƴƎ ƻƴŜ ƻŦ ǘƘŜ ǊŀǊŜǎǘ ǘǊƻǇƛŎŀƭ ǊŀƛƴŦƻǊŜǎǘǎ ƛƴ ǘƘŜ ²Ŝǎǘ !ŦǊƛŎŀύ ŀƴŘ ŦŜŘ ōȅ ŀ ƴǳƳōŜǊ ƻŦ ŎǊŜŜƪǎ ŀƴŘ 
ǊƛǾŜǊǎΦ ¢ƘŜ ǎƛǘŜ ƛǎ ŎƘƛŜƅȅ ŀ ƳŀƴƎǊƻǾŜ Ƙŀōƛǘŀǘ ƛƳǇƻǊǘŀƴǘ ōƻǘƘ ŀǎ ŀ ƴǳǊǎŜǊȅ ŀƴŘ ǎǇŀǿƴƛƴƎ ƎǊƻǳƴŘ ŦƻǊ ŬǎƘ ŀƴŘ 
ŀǎ ŦŜŜŘƛƴƎ ŀƴŘ ǊƻƻǎǝƴƎ ǇƭŀŎŜǎ ŦƻǊ ƭŀǊƎŜ ƴǳƳōŜǊǎ ƻŦ ǎƘƻǊŜ ŀƴŘ ǎŜŀ ōƛǊŘǎΦ ¢ƘŜ ǾŜǊȅ ƭŀǊƎŜ ǎǘŀƴŘǎ ƻŦ 
ƳŀƴƎǊƻǾŜǎΣ ƘƛƎƘ ŬǎƘ ǇƻǇǳƭŀǝƻƴ ŀƴŘ ǿƛƭŘƭƛŦŜ ŀǊŜ ǾŀƭǳŀōƭŜ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ƛƴƘŀōƛǘŀƴǘǎ ƛƴ ǘƘŜ ŀǊŜŀΦ Lǘ 
ƛǎ ŀ ōǊŜŜŘƛƴƎ ƎǊƻǳƴŘ ŦƻǊ ǎŜŀ ǘǳǊǘƭŜǎΦ ¢ƘŜ ǎƛǘŜ ŀƭǎƻ Ƙƻǎǘǎ ǘƘŜ ǾǳƭƴŜǊŀōƭŜ !ŦǊƛŎŀƴ ŘǿŀǊŦ ŎǊƻŎƻŘƛƭŜΣ ǘƘŜ bƛƭŜ 
ŎǊƻŎƻŘƛƭŜ ŀƴŘ ǘƘŜ !ŦǊƛŎŀƴ ǎƘŀǊǇπƴƻǎŜŘ ŎǊƻŎƻŘƛƭŜΣ Ǉƭŀȅǎ ŀƴ ƛƳǇƻǊǘŀƴǘ ǊƻƭŜ ƛƴ ǎƘƻǊŜƭƛƴŜ ǎǘŀōƛƭƛȊŀǝƻƴ ŀƴŘ ƛǎ 
ŀƭǎƻ ŀƴ LƳǇƻǊǘŀƴǘ .ƛǊŘ !ǊŜŀ όL.!ύΦ 
 
9ŎƻƭƻƎƛŎŀƭ ǎƛƎƴƛŬŎŀƴŎŜΥ [ŀƪŜ tƛǎƻϥǎ ŜŎƻǎȅǎǘŜƳ ƛǎ ŘƛǎǝƴŎǝǾŜ ǿƛǘƘƛƴ [ƛōŜǊƛŀϥǎ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƴŜǘǿƻǊƪΣ ŀ 
Ŏƻŀǎǘŀƭ ǿŜǘƭŀƴŘ ŀƴŘ ƭŀƎƻƻƴ ǎȅǎǘŜƳ ǘƘŀǘ ǎǳǇǇƻǊǘǎ ǿŜǎǘŜǊƴ ŎƘƛƳǇŀƴȊŜŜǎΣ ƳŀƴŀǘŜŜǎΣ ǇȅƎƳȅ ƘƛǇǇƻǇƻǘŀƳƛΣ 
ǾŀǊƛƻǳǎ ŎǊƻŎƻŘƛƭƛŀƴ ǎǇŜŎƛŜǎΣ ŀƴŘ ŘƛǾŜǊǎŜ ōƛǊŘ ǇƻǇǳƭŀǝƻƴǎΦ Lǘ ƛǎ ǎǳǊǊƻǳƴŘŜŘ ōȅ ŀ ƳƻǎŀƛŎ ƻŦ Ŏƻŀǎǘŀƭ ƭƻǿƭŀƴŘ 
ŦƻǊŜǎǘΣ ƳŀƴƎǊƻǾŜΣ ǎǿŀƳǇ ŦƻǊŜǎǘΣ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ƭŀƴŘΦ Lǘǎ ƘȅŘǊƻƭƻƎƛŎŀƭ ŀƴŘ Ŏƻŀǎǘŀƭ ǿŜǘƭŀƴŘ ǾŀƭǳŜǎ 
ŘƛǎǝƴƎǳƛǎƘ ƛǘ ŦǊƻƳ [ƛōŜǊƛŀϥǎ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ƛƴƭŀƴŘ ŦƻǊŜǎǘ ǇŀǊƪǎΦ 
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!ǇǇǊƻȄƛƳŀǘŜƭȅ мпΣллл ǇŜƻǇƭŜ ƛƴ ŀǊƻǳƴŘ мнл ŎƻƳƳǳƴƛǝŜǎ ǊŜǎƛŘŜ ǿƛǘƘƛƴ ǘƘŜ ǊŜǎŜǊǾŜΣ ŀƭƭ ƻŦ ǿƘƻƳ ǊŜƭȅ ƻƴ 
ŀƎǊƛŎǳƭǘǳǊŜ ŀƴŘ ŬǎƘƛƴƎ ǇǊƛƳŀǊƛƭȅ ŀǊǝǎŀƴŀƭ ŬǎƘƛƴƎ ƛƴ [ŀƪŜ tƛǎƻ ŀƴŘ ƛǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿŀǘŜǊǿŀȅǎ ŀǎ ǘƘŜƛǊ ǇǊƛƳŀǊȅ 
ƭƛǾŜƭƛƘƻƻŘǎΦ ¢Ƙƛǎ ǾŜǊȅ ƘƛƎƘ ŘŜƴǎƛǘȅ ƻŦ ǊŜǎƛŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘƛƴ ǘƘŜ ǊŜǎŜǊǾŜ ōƻǳƴŘŀǊȅ ƳŀƪŜǎ [ŀƪŜ tƛǎƻ 
ŦǳƴŘŀƳŜƴǘŀƭƭȅ ŘƛũŜǊŜƴǘ ƛƴ ƳŀƴŀƎŜƳŜƴǘ ŎƘŀǊŀŎǘŜǊ ŦǊƻƳ [ƛōŜǊƛŀϥǎ ƴŀǝƻƴŀƭ ǇŀǊƪǎΣ ǿƘŜǊŜ ŎƻƳƳǳƴƛǝŜǎ ƭƛǾŜ 
ǇǊŜŘƻƳƛƴŀƴǘƭȅ ƛƴ ōǳũŜǊ ȊƻƴŜǎ ǊŀǘƘŜǊ ǘƘŀƴ ƛƴǎƛŘŜ ǘƘŜ ŦƻǊƳŀƭ ōƻǳƴŘŀǊȅΦ ¢ƘŜ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘƛƴ ǘƘŜ ŦƻǊŜǎǘ 
ȊƻƴŜ ƛƴŎƭǳŘŜΥ {ŜƳōŜƘǳƴΣ ¢ƻǊǎƻǊ ŀƴŘ wƻōŜǊǘǎǇƻǊǘ όŬƎǳǊŜ муύΦ 

 

[ŔŊƨƖĲЮΤΫж~ċƓЮŸŉЮxŔĤĲƖŔċЮƚőŸƽŔŰŊЮxċťĲЮÂŔƚŸЮ~ƨũƣŔƓũĲЮÉƨƚƣċŔŰċĤũĲЮÖƚĲЮÅĲƚĲƖƻĲЮёÉŸƨƖĦĲжЮ[?еЮΥΣΥΨђ 

/ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ !ǊŜŀǎ ό/Ca!ǎύ ŀƴŘ .ƻŘƛŜǎ ό/Ca.ǎύШŀƴŘШCƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ 
/ƻƴǘǊŀŎǘǎ όCa/ǎύ 

/Ca!ǎ ŀǊŜ ŦƻǊƳŀƭ ŀƎǊŜŜƳŜƴǘǎ ƛǎǎǳŜŘ ōȅ ǘƘŜ C5! ǘƻ ŎƻƳƳǳƴƛǝŜǎ ǳƴŘŜǊ ǘƘŜ /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ ό/w[Σ 
нллфύ ŀƴŘ ƛǘǎ нлмм wŜƎǳƭŀǝƻƴǎΣ ƎǊŀƴǝƴƎ ŎƻƳƳǳƴƛǝŜǎ ǘƘŜ ǊƛƎƘǘ ǘƻ ŀŎŎŜǎǎΣ ƳŀƴŀƎŜΣ ǳǎŜΣ ŀƴŘ ōŜƴŜŬǘ ŦǊƻƳ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ ŀ ŘŜǎƛƎƴŀǘŜŘ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘΦ ¢ƘŜ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ .ƻŘȅ 
ό/Ca.ύ ƛǎ ŀ ƎƻǾŜǊƴŀƴŎŜ ƛƴǎǝǘǳǝƻƴ ŎƻƳǇǊƛǎƛƴƎ ŀ /ƻƳƳǳƴƛǘȅ !ǎǎŜƳōƭȅ ŀƴŘ ŜƭŜŎǘŜŘ 9ȄŜŎǳǝǾŜ /ƻƳƳƛǧŜŜ 
ŜǎǘŀōƭƛǎƘŜŘ ǘƻ ƳŀƴŀƎŜ ǘƘŜ /Ca! ƻƴ ōŜƘŀƭŦ ƻŦ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ ¢ƘŜǊŜ ŀǊŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рт /Ca!ǎκ/Ca.ǎ 
ŜǎǘŀōƭƛǎƘŜŘ ƛƴ [ƛōŜǊƛŀ Ƴŀƛƴƭȅ ƛƴ bƛƳōŀΣ DǊŀƴŘ DŜŘŜƘΣ wƛǾŜǊ DŜŜΣ [ƻŦŀΣ ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ /ƻǳƴǝŜǎΦ 
hŦ ǘƘŜǎŜΣ ŀ ǎǳōǎŜǘ Ƙŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƳƳŜǊŎƛŀƭ ǳǎŜ ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ƭƻƎƎƛƴƎ ŎƻƳǇŀƴƛŜǎΦ 
όŬƎǳǊŜ мфύ 

Ca/ǎ ŀǊŜ ǘƘŜ ǇǊƛƳŀǊȅ ƛƴǎǘǊǳƳŜƴǘ ŦƻǊ ƭŀǊƎŜπǎŎŀƭŜ ŎƻƳƳŜǊŎƛŀƭ ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴ ƛƴ [ƛōŜǊƛŀΣ ƎǊŀƴǘŜŘ ǳƴŘŜǊ 
ǘƘŜ bCw[ όнллсύ ŀƴŘ ǘƘŜ C5! ¢Ŝƴ /ƻǊŜ wŜƎǳƭŀǝƻƴǎ όнллтύΦ Ca/ǎ ŀŎŎƻǳƴǘ ŦƻǊ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нп҈ ƻŦ 
[ƛōŜǊƛŀϥǎ ǘƻǘŀƭ ŦƻǊŜǎǘŜŘ ŀǊŜŀ όŀōƻǳǘ мΦт Ƴƛƭƭƛƻƴ ƘŀΣ ƛƴŎƭǳŘƛƴƎ ŀŎǝǾŜ ŀƴŘ ǇǊƻǇƻǎŜŘ Ca/ǎύ ŀƴŘ нф҈ ƻŦ ƘƛƎƘŜǎǘ 
ŎŀƴƻǇȅ ŎƻǾŜǊ ŦƻǊŜǎǘ όҔул҈ ŎƻǾŜǊύ 
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[ŔŊƨƖĲЮΤάжEǂŔƚƣŔŰŊЮΨΪЮ9[~ ƚф9[~7ƚЮŔŰЮxŔĤĲƖŔċЮŔŰĦũƨĬŔŰŊЮÂÂ ƚеЮÂ ƚЮċŰĬЮ[~9ƚЮёÉŸƨƖĦĲжЮ[? еЮΥΣΥΨђ 

пΦс {ƻŎƛƻπŜŎƻƴƻƳƛŎ 9ƴǾƛǊƻƴƳŜƴǘ 

пΦсΦм /ǳǊǊŜƴǘ ǎǇŀǝŀƭ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǇƻǾŜǊǘȅ ŀǎ ŀ ǇŜǊŎŜƴǘŀƎŜ ƻŦ ǇƻǇǳƭŀǝƻƴ 

[ƛōŜǊƛŀϥǎ ŬƊŜŜƴ ŎƻǳƴǝŜǎΣ ŘƛǎǇƭŀȅƛƴƎ ǘƘŜ ǎǇŀǝŀƭ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǘƘŜ ǎƘŀǊŜ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƭƛǾƛƴƎ ōŜƭƻǿ ǘƘŜ 
ƛƴǘŜǊƴŀǝƻƴŀƭ ŜȄǘǊŜƳŜ ǇƻǾŜǊǘȅ ƭƛƴŜ ƻŦ ϷмΦфл ǇŜǊ ŘŀȅΦ ¢ƘŜ ƳŀǇ ŘǊŀǿǎ ƻƴ Řŀǘŀ ŦǊƻƳ ǘƘŜ нлмс IƻǳǎŜƘƻƭŘ 
LƴŎƻƳŜ ŀƴŘ 9ȄǇŜƴŘƛǘǳǊŜ {ǳǊǾŜȅ όIL9{ύ ǘƘŜ Ƴƻǎǘ ǊŜŎŜƴǘ ƴŀǝƻƴŀƭƭȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ǎǳǊǾŜȅ ŀǾŀƛƭŀōƭŜ ŀƴŘ 
ǊŜǾŜŀƭǎ ŀ ǇǊƻƴƻǳƴŎŜŘ ƎŜƻƎǊŀǇƘƛŎ ƎǊŀŘƛŜƴǘ ƛƴ ǇƻǾŜǊǘȅΣ ǿƛǘƘ ǘƘŜ ƭƛƎƘǘŜǎǘ ǎƘŀŘƛƴƎ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ 
aƻƴǘǎŜǊǊŀŘƻ /ƻǳƴǘȅΣ ǿƘƛŎƘ ŜƴŎƻƳǇŀǎǎŜǎ ǘƘŜ ŎŀǇƛǘŀƭ aƻƴǊƻǾƛŀ ŀƴŘ ǊŜŎƻǊŘǎ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ƭƻǿŜǎǘ ǇƻǾŜǊǘȅ 
ǊŀǘŜ ŀǘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нлΦо ǇŜǊŎŜƴǘΣ ǊŜƅŜŎǝƴƎ ǘƘŜ ǊŜƭŀǝǾŜ ŎƻƴŎŜƴǘǊŀǝƻƴ ƻŦ ŦƻǊƳŀƭ ŜƳǇƭƻȅƳŜƴǘΣ ǎŜǊǾƛŎŜǎΣ 
ŀƴŘ ŜŎƻƴƻƳƛŎ ŀŎǝǾƛǘȅ ƛƴ ǘƘŜ Ŏƻŀǎǘŀƭ ŎŀǇƛǘŀƭ ǊŜƎƛƻƴΦ aƻǾƛƴƎ ŀǿŀȅ ŦǊƻƳ aƻƴǊƻǾƛŀΣ ǇƻǾŜǊǘȅ ƛƴŎƛŘŜƴŎŜ 
ŘŜŜǇŜƴǎ ǎǘŜŀŘƛƭȅ ŀŎǊƻǎǎ ǘƘŜ ƛƴǘŜǊƛƻǊ ŀƴŘ ǎƻǳǘƘŜŀǎǘŜǊƴ ŎƻǳƴǝŜǎΣ ǿƛǘƘ ǘƘŜ ŘŀǊƪŜǎǘ ǎƘŀŘƛƴƎ ƛƴŘƛŎŀǝƴƎ ǘƘŜ 
ƘƛƎƘŜǎǘ ǇƻǾŜǊǘȅ ǊŀǘŜǎ ŦƻǳƴŘ ƛƴ aŀǊȅƭŀƴŘ όупΦл ǇŜǊŎŜƴǘύΣ DǊŀƴŘ YǊǳ όтпΦп ǇŜǊŎŜƴǘύΣ .ƻƴƎ όтмΦо ǇŜǊŎŜƴǘύΣ 
ŀƴŘ ǘƘŜ ōǊƻŀŘŜǊ {ƻǳǘƘŜŀǎǘŜǊƴ . ǊŜƎƛƻƴ όŀǇǇǊƻȄƛƳŀǘŜƭȅ туΦф ǇŜǊŎŜƴǘύΣ ŎƻǳƴǝŜǎ ǘƘŀǘ ŀǊŜ ǊŜƳƻǘŜΣ ǇƻƻǊƭȅ 
ŎƻƴƴŜŎǘŜŘ ōȅ ǊƻŀŘΣ ŀƴŘ ƘŜŀǾƛƭȅ ŘŜǇŜƴŘŜƴǘ ƻƴ ǎǳōǎƛǎǘŜƴŎŜ ŀƎǊƛŎǳƭǘǳǊŜ ŀƴŘ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ !ǘ ǘƘŜ ƴŀǝƻƴŀƭ 
ƭŜǾŜƭΣ ƴŜŀǊƭȅ пл ǇŜǊŎŜƴǘ ƻŦ [ƛōŜǊƛŀϥǎ ǇƻǇǳƭŀǝƻƴ ƭƛǾŜǎ ƻƴ ƭŜǎǎ ǘƘŀƴ ϷмΦфл ǇŜǊ Řŀȅ ŀ ǊŀǘŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ нл 
ǇŜǊŎŜƴǘŀƎŜ Ǉƻƛƴǘǎ ŀōƻǾŜ ǘƘŜ {ǳōπ{ŀƘŀǊŀƴ !ŦǊƛŎŀƴ ŀǾŜǊŀƎŜ ǿƛǘƘ ǊǳǊŀƭ ǇƻǾŜǊǘȅ όтмΦс ǇŜǊŎŜƴǘύ ƳƻǊŜ ǘƘŀƴ 
ŘƻǳōƭŜ ǘƘŜ ǳǊōŀƴ ǊŀǘŜ όомΦр ǇŜǊŎŜƴǘύΣ ŀ ŘƛǎǇŀǊƛǘȅ ǘƘŀǘ ǘƘŜ ƳŀǇ ƳŀƪŜǎ Ǿƛǎǳŀƭƭȅ ǳƴƳƛǎǘŀƪŀōƭŜ όŬƎǳǊŜ нлύΦ 
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[ŔŊƨƖĲЮΥΣжÂĲƖĦĲŰƣċŊĲЮŸŉЮÂŸƓƨũċƣŔŸŰЮĤĲũŸƽЮҞΤдάΣфĬċǃЮёΥΣΥΣђЮёÉŸƨƖĦĲжЮì7]Ю9ũŔůċƣĲЮ9őċŰŊĲЮuŰŸƽũĲĬŊĲЮÂŸƖƣċũђ 

пΦсΦн tƻǇǳƭŀǝƻƴ όbŀǝƻƴŀƭύ 

According to the Liberia Institute of Statistics and Geo-Information Services (LISGIS) Thematic Report on 
Population Size, Distribution and Structure (2022), over a period of 60 years, the population of Liberia 
according to the 2022 PHC has increased more than five times. The population was a little over a million, 
and by 2022, it has increased to about 5.3 million. 
Males constitute 50.4 per cent (2,644,027) and females are 49.6 per cent (2,606,160). The higher number 
of males than females is reflected in all the censuses except in 1962 where the number females (512,855) 
is higher than males (503,588). Over a period of 62 years, the population of Liberia has increased by 
4,233,744 persons; from 1,016,443 persons in 1962 to 5,250,187 persons in 2022. Between1962 and 1974, 
the population of Liberia increased by 47.9 per cent, and it further increased by about 40 per cent between 
1974 and 1984. The annual intercensal population growth rate between 2008 and 2022 was 2.8 per cent. 
The highest population growth rates were of 3.3 and 3.4 recorded between 1962-1974 and 1974 and 
1984, respectively (figure 21). 

[ŔŊƨƖĲЮΥΤжÂŸƓƨũċƣŔŸŰЮĤǃЮƚŔǍĲеЮΤάΩΥшΥΣΥΥЮёÉŸƨƖĦĲжЮxfÉ]fÉЮÑőĲůċƣŔĦЮÅĲƓŸƖƣЮŸŰЮÂŸƓƨũċƣŔŸŰЮÉŔǍĲеЮ?ŔƚƣƖŔĤƨƣŔŸŰЮċŰĬЮÉƣƖƨĦƣƨƖĲЮ
ёΥΣΥΥђ 

¢ƘŜ [ƛōŜǊƛŀ tǊƻƧŜŎǘŜŘ tƻǇǳƭŀǝƻƴ ōȅ {{t ƎǊŀǇƘ ŦǊƻƳ ǘƘŜ ².D /ƭƛƳŀǘŜ /ƘŀƴƎŜ YƴƻǿƭŜŘƎŜ tƻǊǘŀƭ ǇǊŜǎŜƴǘǎ 
ŦƻǳǊ ŘƛǾŜǊƎƛƴƎ ŘŜƳƻƎǊŀǇƘƛŎ ǘǊŀƧŜŎǘƻǊƛŜǎ ŦǊƻƳ ŀ ŎƻƳƳƻƴ ōŀǎŜƭƛƴŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рΦмςрΦн Ƴƛƭƭƛƻƴ ǇŜƻǇƭŜ 
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ƛƴ нлнлΣ ŜȄǘŜƴŘƛƴƎ ǘƻ нмлл ǳƴŘŜǊ ǘƘŜ {ƘŀǊŜŘ {ƻŎƛƻŜŎƻƴƻƳƛŎ tŀǘƘǿŀȅǎ ό{{tмΣ {{tнΣ {{tоΣ ŀƴŘ {{tрύΦ !ƭƭ 
ŦƻǳǊ ǎŎŜƴŀǊƛƻǎ ǊŜƅŜŎǘ [ƛōŜǊƛŀϥǎ ŎǳǊǊŜƴǘ ƘƛƎƘπƎǊƻǿǘƘ ŘŜƳƻƎǊŀǇƘƛŎ ǇǊƻŬƭŜ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ǘƻǘŀƭ ŦŜǊǝƭƛǘȅ 
ǊŀǘŜ ƻŦ ŀǇǇǊƻȄƛƳŀǘŜƭȅ пΦр ŎƘƛƭŘǊŜƴ ǇŜǊ ǿƻƳŀƴ ŀƴŘ ŀƴ ŀƴƴǳŀƭ ǇƻǇǳƭŀǝƻƴ ƎǊƻǿǘƘ ǊŀǘŜ ƻŦ ŀǊƻǳƴŘ нΦрр 
ǇŜǊŎŜƴǘΣ ōǳǘ ǘƘŜȅ ŘƛǾŜǊƎŜ ǎǳōǎǘŀƴǝŀƭƭȅ ƛƴ ǘƘŜ ƳŜŘƛǳƳ ŀƴŘ ƭƻƴƎπǘŜǊƳ ŘŜǇŜƴŘƛƴƎ ƻƴ ŀǎǎǳƳǇǝƻƴǎ ŀōƻǳǘ 
ŜŘǳŎŀǝƻƴΣ ƘŜŀƭǘƘ ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŘŜǾŜƭƻǇƳŜƴǘΦ CƛƎǳǊŜ нн ǎƘƻǿǎ ǘƘŜ tǊƻƧŜŎǘŜŘ tƻǇǳƭŀǝƻƴ 
ōȅ {ƘŀǊŜŘ {ƻŎƛƻŜŎƻƴƻƳƛŎ tŀǘƘǿŀȅǎ 

 

 

 

 

 

 

 

 

CƛƎǳǊŜ ннΥ tǊƻƧŜŎǘŜŘ tƻǇǳƭŀǝƻƴ ōȅ {ƘŀǊŜŘ {ƻŎƛƻŜŎƻƴƻƳƛŎ tŀǘƘǿŀȅǎ ό{ƻǳǊŎŜΥ ²ƻǊƭŘ .ŀƴƪ /ƭƛƳŀǘŜ /ƘŀƴƎŜ YƴƻǿƭŜŘƎŜ tƻǊǘŀƭύ 

пΦсΦп tƻǇǳƭŀǝƻƴ ό{ǳōπbŀǝƻƴŀƭǎύ 

CƛƎǳǊŜ но ǇǊƻǾƛŘŜǎ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǘƘŜ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƛƴ ǘƘŜ {ht м ǘŀǊƎŜǘ ŎƻǳƴǝŜǎ ŀƴŘ ǘƘŜ 
ŎƘŀƴƎŜǎ ǘƘŀǘ ƘŀǾŜ ƻŎŎǳǊǊŜŘ ƛƴ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƻǾŜǊ ǘƘŜ ȅŜŀǊǎΦ [ƛōŜǊƛŀϥǎ ǇƻǇǳƭŀǝƻƴ Ƙŀǎ ƳƻǊŜ ǘƘŀƴ ŘƻǳōƭŜŘ 
ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ŦƻǳǊ ŘŜŎŀŘŜǎΣ ǊƛǎƛƴƎ ŦǊƻƳ нΣмлмΣсну ƛƴ мфуп ǘƻ рΣнрлΣмут ƛƴ нлннΣ ǿƛǘƘ ǘƘŜ ƴŀǝƻƴŀƭ ŀƴƴǳŀƭ 
ƎǊƻǿǘƘ ǊŀǘŜ ŀŎŎŜƭŜǊŀǝƴƎ ŦǊƻƳ нΦм ǇŜǊŎŜƴǘ ƛƴ ǘƘŜ мфупςнллу ǇŜǊƛƻŘ ǘƻ нΦу ǇŜǊŎŜƴǘ ōŜǘǿŜŜƴ нллу ŀƴŘ нлннΦ  
!ƳƻƴƎ ǘƘŜ ǎƛȄ [ƛC9πt ǘŀǊƎŜǘ ŎƻǳƴǝŜǎΣ ƎǊƻǿǘƘ ǘǊŜƴŘǎ ŀǊŜ ƴƻǘŀōƭȅ ǳƴŜǾŜƴ ŀƴŘ ŎŀǊǊȅ ŘƛǊŜŎǘ ƛƳǇƭƛŎŀǝƻƴǎ ŦƻǊ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜ ƳŀƴŀƎŜƳŜƴǘΦ DōŀǊǇƻƭǳΣ ǿƘƛŎƘ ƘƻƭŘǎ ǎƻƳŜ ƻŦ [ƛōŜǊƛŀϥǎ ƘƛƎƘŜǎǘ ǊŜƳŀƛƴƛƴƎ ŦƻǊŜǎǘ ŎƻǾŜǊΣ 
ǊŜŎƻǊŘŜŘ ǘƘŜ ƭƻǿŜǎǘ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ǎǳƎƎŜǎǝƴƎ ǇƻǎǎƛōƭŜ ƻǳǘπƳƛƎǊŀǝƻƴ ǘƘŀǘ Ƴŀȅ ǊŜƅŜŎǘ ƭƛƳƛǘŜŘ 
ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǝŜǎ ƛƴ ǘƘŜ Ŏƻǳƴǘȅ ŀƴŘ ŎƻǳƭŘ ǊŜŘǳŎŜ ƴŜŀǊπǘŜǊƳ ǇǊŜǎǎǳǊŜ ƻƴ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ōǳǘ ŀƭǎƻ 
ŎƻƴǎǘǊŀƛƴ ƭƻŎŀƭ ƭŀōƻǊ ǎǳǇǇƭȅ ŦƻǊ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ .ȅ ŎƻƴǘǊŀǎǘΣ DǊŀƴŘ DŜŘŜƘ ŀƴŘ wƛǾŜǊ DŜŜΣ ǘǿƻ 
ǎƻǳǘƘŜŀǎǘŜǊƴ ŦƻǊŜǎǘ ŎƻǳƴǝŜǎΣ ǊŜŎƻǊŘŜŘ ƘƛƎƘ ŀƴŘ ŀŎŎŜƭŜǊŀǝƴƎ ƎǊƻǿǘƘ ǊŀǘŜǎ ƻŦ оΦт ǇŜǊŎŜƴǘ ŀƴŘ пΦн ǇŜǊŎŜƴǘ 
ǊŜǎǇŜŎǝǾŜƭȅ ōŜǘǿŜŜƴ нллу ŀƴŘ нлннΣ ǊŜƅŜŎǝƴƎ ƛƴπƳƛƎǊŀǝƻƴ ƭƛƪŜƭȅ ŘǊƛǾŜƴ ōȅ ŀƎǊƛŎǳƭǘǳǊŀƭ ŜȄǇŀƴǎƛƻƴ 
ƛƴŎƭǳŘƛƴƎ ŎŀŎŀƻ ŎǳƭǝǾŀǝƻƴΦ wƛǾŜǊŎŜǎǎ ǊŜƳŀƛƴǎ ǘƘŜ ƭŜŀǎǘ ǇƻǇǳƭƻǳǎ Ŏƻǳƴǘȅ ƛƴ ǘƘŜ ŎƻǳƴǘǊȅ ǿƛǘƘ ƻƴƭȅ флΣумф 
ǇŜƻǇƭŜ ŀǎ ƻŦ нлннΣ ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ǿƘƛƭŜ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜ ǇǊŜǎǎǳǊŜ ǘƘŜǊŜ Ƴŀȅ ōŜ ǊŜƭŀǝǾŜƭȅ ƭƻǿŜǊΣ ǎŜǊǾƛŎŜ 
ŘŜƭƛǾŜǊȅΣ ŀƴŘ ƳŀǊƪŜǘ ŎƻƴƴŜŎǝǾƛǘȅ Ƴŀȅ ōŜ ŎƻƴǎǘǊŀƛƴŜŘΦ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŀƴŘ [ƻŦŀ ǊŜŎƻǊŘŜŘ ƳƻŘŜǊŀǘŜ 
ƎǊƻǿǘƘ ǘǊŀƧŜŎǘƻǊƛŜǎ ōǊƻŀŘƭȅ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ƴŀǝƻƴŀƭ ŀǾŜǊŀƎŜΣ ǿƘƛƭŜ DǊŀƴŘ .ŀǎǎŀΣ ǘƘŜ Ƴƻǎǘ 
ŜŎƻƴƻƳƛŎŀƭƭȅ ŀŎǝǾŜ ƻŦ ǘƘŜ ǎƻǳǘƘŜŀǎǘŜǊƴ ŎƻǳƴǝŜǎΣ ŎƻƴǝƴǳŜŘ ǎǘŜŀŘȅ ŜȄǇŀƴǎƛƻƴΣ ǊŜƛƴŦƻǊŎƛƴƎ ƛǘǎ ǊƻƭŜ ŀǎ ŀ 
ǝƳōŜǊ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ǘǊŀŘŜ ƘǳōΦ   
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

CƛƎǳǊŜ ноΥtƻǇǳƭŀǝƻƴ ŘƛǎǘǊƛōǳǝƻƴ ƛƴ ǘƘŜ {ht м ŎƻǳƴǝŜǎΣ ǇŜǊŎŜƴǘŀƎŜ ŎƘŀƴƎŜ ŀƴŘ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜǎΦ ό{ƻǳǊŎŜΥ [L{DL{ ¢ƘŜƳŀǝŎ 

wŜǇƻǊǘ ƻƴ tƻǇǳƭŀǝƻƴ {ƛȊŜΣ 5ƛǎǘǊƛōǳǝƻƴ ŀƴŘ {ǘǊǳŎǘǳǊŜύ 

пΦсΦр tƻǇǳƭŀǝƻƴ ŘŜƴǎƛǘȅ 

¢ƘŜ ǇƻǇǳƭŀǝƻƴΣ ƭŀƴŘ ŀǊŜŀΣ ŀƴŘ ǇƻǇǳƭŀǝƻƴ ŘŜƴǎƛǘȅ Řŀǘŀ ŦƻǊ [ƛōŜǊƛŀϥǎ ǎƛȄ [ƛC9πt ǘŀǊƎŜǘ ŎƻǳƴǝŜǎ ŀŎǊƻǎǎ ǘƘŜ 
мфупΣ нллуΣ ŀƴŘ нлнн ŎŜƴǎǳǎ ȅŜŀǊǎ ƛǎ ǇǊŜǎŜƴǘŜŘ ōŜƭƻǿΦ !ŎǊƻǎǎ ŀƭƭ ǎƛȄ ŎƻǳƴǝŜǎΣ ǇƻǇǳƭŀǝƻƴ ŘŜƴǎƛǘȅ Ƙŀǎ 
ƛƴŎǊŜŀǎŜŘ ŎƻƴǎƛǎǘŜƴǘƭȅΣ ǘƘƻǳƎƘ ŀǘ ƳŀǊƪŜŘƭȅ ŘƛũŜǊŜƴǘ ƭŜǾŜƭǎΦ DǊŀƴŘ .ŀǎǎŀ ŜƳŜǊƎŜǎ ŀǎ ǘƘŜ Ƴƻǎǘ ŘŜƴǎŜƭȅ 
ǇƻǇǳƭŀǘŜŘ ǇǊƻƧŜŎǘ Ŏƻǳƴǘȅ ŀǘ фс ǇŜǊǎƻƴǎ ǇŜǊ ǎǉǳŀǊŜ ƳƛƭŜ ƛƴ нлннΣ ŦƻƭƭƻǿŜŘ ŎƭƻǎŜƭȅ ōȅ [ƻŦŀ όфрύ ŀƴŘ DǊŀƴŘ 
/ŀǇŜ aƻǳƴǘ όфлύΣ ǎǳƎƎŜǎǝƴƎ ŎƻƳǇŀǊŀǝǾŜƭȅ ƘƛƎƘŜǊ ƘǳƳŀƴ ǇǊŜǎǎǳǊŜ ƻƴ ŦƻǊŜǎǘ ƭŀƴŘǎŎŀǇŜǎ ƛƴ ǘƘƻǎŜ ŎƻǳƴǝŜǎΦ 
DōŀǊǇƻƭǳΣ ǿƘƛŎƘ ƘƻƭŘǎ ǎƻƳŜ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅϥǎ ƘƛƎƘŜǎǘ ǊŜƳŀƛƴƛƴƎ ŦƻǊŜǎǘ ŎƻǾŜǊ ǊŜƳŀƛƴǎ ǎǇŀǊǎŜ ŀǘ Ƨǳǎǘ нс 
ǇŜǊǎƻƴǎ ǇŜǊ ǎǉǳŀǊŜ ƳƛƭŜΣ ǘƘŜ ƭƻǿŜǎǘ ŘŜƴǎƛǘȅ ŀƳƻƴƎ ǘƘŜ ǎƛȄ ŎƻǳƴǝŜǎΦ wƛǾŜǊ DŜŜϥǎ ŘŜƴǎƛǘȅ ǘǊƛǇƭŜŘ ŦǊƻƳ нл ƛƴ 
мфуп ǘƻ со ƛƴ нлннΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ƘƛƎƘ пΦн ǇŜǊŎŜƴǘ ŀƴƴǳŀƭ ƎǊƻǿǘƘ ǊŀǘŜ ǊŜŎƻǊŘŜŘ ƛƴ ǘƘŜ нллуςнлннΦ 
DǊŀƴŘ DŜŘŜƘΣ ǘƘŜ ƭŀǊƎŜǎǘ Ŏƻǳƴǘȅ ƛƴ ǘƘŜ ƎǊƻǳǇ ŀǘ пΣлпу ǎǉǳŀǊŜ ƳƛƭŜǎΣ Ƴŀƛƴǘŀƛƴǎ ŀ ŎƻƳǇŀǊŀǝǾŜƭȅ ƭƻǿ ŘŜƴǎƛǘȅ 
ƻŦ рп ǇŜǊǎƻƴǎ ǇŜǊ ǎǉǳŀǊŜ ƳƛƭŜ ŘŜǎǇƛǘŜ ǎǘǊƻƴƎ ǇƻǇǳƭŀǝƻƴ ƎǊƻǿǘƘΦ wƛǾŜǊŎŜǎǎΣ ǘƘŜ ƭŜŀǎǘ ǇƻǇǳƭƻǳǎ Ŏƻǳƴǘȅ ŀǘ 
флΣумф ǇŜƻǇƭŜ ŀƴŘ ŀ ŘŜƴǎƛǘȅ ƻŦ Ƨǳǎǘ нф ǇŜǊǎƻƴǎ ǇŜǊ ǎǉǳŀǊŜ ƳƛƭŜΣ ǊŜƳŀƛƴǎ ǘƘŜ Ƴƻǎǘ ǊŜƳƻǘŜ ŀƴŘ ƭŜŀǎǘ ǎŜǊǾƛŎŜπ
ŎƻƴƴŜŎǘŜŘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎ όŬƎǳǊŜ ноύΦ 
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[ŔŊƨƖĲЮΥΧжÂŸƓƨũċƣŔŸŰеЮũċŰĬЮċƖĲċЮċŰĬЮƓŸƓƨũċƣŔŸŰЮĬĲŰƚŔƣǃЮĤǃЮĦŸƨŰƣƖǃЮёÉ§ÂЮΤђеЮΤάΫΧЮƣŸЮΥΣΥΥЮёÉŸƨƖĦĲжЮxfÉ]fÉЮÑőĲůċƣŔĦЮÅĲƓŸƖƣЮ
ŸŰЮÂŸƓƨũċƣŔŸŰЮÉŔǍĲеЮ?ŔƚƣƖŔĤƨƣŔŸŰЮċŰĬЮÉƣƖƨĦƣƨƖĲЮёΥΣΥΥђд 

пΦсΦсΦ ¦Ǌōŀƴ ŀƴŘ ǊǳǊŀƭ ǇƻǇǳƭŀǝƻƴǎ 

CƛƎǳǊŜ нпŀ ǎƘƻǿǎ ǘƘŀǘ ƳƻǊŜ ǘƘŀƴ ƘŀƭŦ рпΦр ǇŜǊ ŎŜƴǘ ƻŦ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ǇƻǇǳƭŀǝƻƴ ƭƛǾŜ ƛƴ ǳǊōŀƴ ŀǊŜŀǎΦ ¢Ƙƛǎ ƛǎ 
ǘƘŜ ŬǊǎǘ ǝƳŜ ŀ ƘƛƎƘŜǊ ǇǊƻǇƻǊǝƻƴ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƭƛǾŜ ƛƴ ǳǊōŀƴ ŀǊŜŀǎΦ Lƴ мфтпΣ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ǘƘŜ 
ǳǊōŀƴ ǇƻǇǳƭŀǝƻƴ ǿŀǎ нфΦл ǇŜǊ ŎŜƴǘ ƛƴ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ǘƻ оуΦу ƛƴ мфупΦ Lƴ нллуΣ ǘƘŜǊŜ ǿŀǎ ŦǳǊǘƘŜǊ ƛƴŎǊŜŀǎŜ 
ƛƴ ǘƘŜ ǳǊōŀƴ ǇƻǇǳƭŀǝƻƴ ǘƻ ŀ Ǉƻƛƴǘ ƻŦ псΦу ǇŜǊ ŎŜƴǘΦ ¢ƘŜ ƛƴǘŜƴǎƛŬŎŀǝƻƴ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƎǊƻǿǘƘ ƛƴ ŎƛǝŜǎ 
ŀƴŘ ǳǊōŀƴ ŀǊŜŀǎ ƛǎ ǇǊƛƳŀǊƛƭȅ ŘǳŜ ǘƻ ǊǳǊŀƭ ǘƻ ǳǊōŀƴ ƳƛƎǊŀǝƻƴΦ ¢Ƙƛǎ ǘǊŜƴŘ ƻŦ ƳƻǾŜƳŜƴǘ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ 
ǿŀǎ Ƴƻǎǘ ǇǊƻƴƻǳƴŎŜŘ ŘǳǊƛƴƎ ǘƘŜ ŎƛǾƛƭ ǿŀǊΣ ǿƘŜƴ ƭƛƳƛǘŜŘ ǊŜǎƻǳǊŎŜǎ ǿŜǊŜ ƻƴƭȅ ŀǾŀƛƭŀōƭŜ ƛƴ ǳǊōŀƴ ŀǊŜŀǎΣ 
ŜǎǇŜŎƛŀƭƭȅ ƛƴ aƻƴǊƻǾƛŀ ό¦b Iŀōƛǘŀǘ Ŝǘ ŀƭΣ нлмтύΦ 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΥΨċжЮÖƖĤċŰЮċŰĬЮƖƨƖċũЮƓŸƓƨũċƣŔŸŰƚеЮΤάΪΧЮƣŸЮΥΣΥΥЮёÉŸƨƖĦĲжЮxfÉ]fÉЮÑőĲůċƣŔĦЮÅĲƓŸƖƣЮŸŰЮÂŸƓƨũċƣŔŸŰЮÉŔǍĲеЮ?ŔƚƣƖŔĤƨƣŔŸŰЮ
ċŰĬЮÉƣƖƨĦƣƨƖĲЮёΥΣΥΥђд 

/ƻǳƴǝŜǎ ǎǳŎƘ ŀǎ DōŀǊǇƻƭǳΣ wƛǾŜǊŎŜǎǎΣ wƛǾŜǊ DŜŜΣ ŀƴŘ DǊŀƴŘ DŜŘŜƘ ǿƛǘƘ ǇƻǇǳƭŀǝƻƴ ŘŜƴǎƛǝŜǎ ǊŀƴƎƛƴƎ ŦǊƻƳ 

нс ǘƻ со ǇŜǊǎƻƴǎ ǇŜǊ ǎǉǳŀǊŜ ƳƛƭŜ ŀƴŘ ƭƛƳƛǘŜŘ ǊƻŀŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǊŜ ƳŀŘŜ ǳǇ ƻŦ ǊǳǊŀƭ ǇƻǇǳƭŀǝƻƴǎ ǿƛǘƘ 

ƳƛƴƛƳŀƭ ŀŎŎŜǎǎ ǘƻ ǳǊōŀƴ ŜŎƻƴƻƳƛŎ ƻǇǇƻǊǘǳƴƛǝŜǎΣ ƳŀƪƛƴƎ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ǘƘŜ ǇǊƛƳŀǊȅ ƭƛǾŜƭƛƘƻƻŘ ǎŀŦŜǘȅ 

ƴŜǘΦ !ƭƭ ǎƛȄ [ƛC9πt ǘŀǊƎŜǘ ŎƻǳƴǝŜǎ DōŀǊǇƻƭǳΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ DŜŘŜƘ Σ wƛǾŜǊ DŜŜΣ [ƻŦŀΣ ŀƴŘ DǊŀƴŘ .ŀǎǎŀ 
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 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŜȄƘƛōƛǘ ǇƻǇǳƭŀǝƻƴ ŘŜƴǎƛǘȅ ǇǊƻŬƭŜǎ ŀƴŘ ŜŎƻƴƻƳƛŎ ǎǘǊǳŎǘǳǊŜǎ ǘƘŀǘ ŀǊŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎ ƻŦ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ǊǳǊŀƭ 

ŎƻǳƴǝŜǎΣ ǿƛǘƘ ƭƛǾŜƭƛƘƻƻŘǎ ŀƴŎƘƻǊŜŘ ƛƴ ŦƻǊŜǎǘ ŀƎǊƛŎǳƭǘǳǊŜΣ ǘǊŜŜ ŎǊƻǇǎΣ b¢Ct ƘŀǊǾŜǎǝƴƎΣ ŀƴŘ ǎǳōǎƛǎǘŜƴŎŜ 

ŦŀǊƳƛƴƎ ǊŀǘƘŜǊ ǘƘŀƴ ǳǊōŀƴ ŜƳǇƭƻȅƳŜƴǘ όCƛƎǳǊŜ нпōύΦ 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΥΩĤжЮÖƖĤċŰЮċŰĬЮƖƨƖċũЮƓŸƓƨũċƣŔŸŰƚеЮΤάΪΧЮƣŸЮΥΣΥΥЮёÉŸƨƖĦĲжЮxfÉ]fÉЮÑőĲůċƣŔĦЮÅĲƓŸƖƣЮŸŰЮÂŸƓƨũċƣŔŸŰЮÉŔǍĲеЮ?ŔƚƣƖŔĤƨƣŔŸŰЮ
ċŰĬЮÉƣƖƨĦƣƨƖĲЮёΥΣΥΥђд 

пΦсΦт DŜƴŘŜǊ ŀƴŘ ƘƻǳǎŜƘƻƭŘ Ƴŀƛƴ ǎƻǳǊŎŜ ƻŦ ŦǳŜƭ ŦƻǊ ŎƻƻƪƛƴƎ 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ [L{DL{ ¢ƘŜƳŀǝŎ wŜǇƻǊǘ ƻƴ DŜƴŘŜǊ όнлннύ Lƴ [ƛōŜǊƛŀΣ ǘƘŜ ǳǎŜ ƻŦ ǿƻƻŘ ƻǊ ŎƘŀǊŎƻŀƭ ŀǎ Ƴŀƛƴ 
ǎƻǳǊŎŜ ƻŦ ŦǳŜƭ ŦƻǊ ŎƻƻƪƛƴƎ ƛǎ ǿƛŘŜǎǇǊŜŀŘΦ  !ŎǊƻǎǎ ŀƭƭ ǎƛȄ [ƛC9πt ǘŀǊƎŜǘ ŎƻǳƴǝŜǎΣ ǘƘŜ Řŀǘŀ ǊŜǾŜŀƭǎ ŀƴ 
ŘŜǇŜƴŘŜƴŎŜ ƻƴ ōƛƻƳŀǎǎΥ ŬǊŜǿƻƻŘ ŀƴŘ ŎƘŀǊŎƻŀƭ ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ ƘƻǳǎŜƘƻƭŘ ŎƻƻƪƛƴƎ ŦǳŜƭΣ ǿƛǘƘ ǾƛǊǘǳŀƭƭȅ ƴƻ 
ƳŜŀƴƛƴƎŦǳƭ ǳǇǘŀƪŜ ƻŦ ŜƭŜŎǘǊƛŎƛǘȅΣ ŎƻƻƪƛƴƎ ƎŀǎΣ ƻǊ ƪŜǊƻǎŜƴŜ ƛƴ ŀƴȅ ŎƻǳƴǘȅΦ CƛǊŜǿƻƻŘ ŘƻƳƛƴŀǘŜǎ ƛƴ ŀƭƭ 
ŎƻǳƴǝŜǎΣ ǇŜŀƪƛƴƎ ŀǘ усΦр ǇŜǊŎŜƴǘ ƻŦ ǘƻǘŀƭ ƘƻǳǎŜƘƻƭŘǎ ƛƴ wƛǾŜǊŎŜǎǎ ŀƴŘ унΦо ǇŜǊŎŜƴǘ ƛƴ [ƻŦŀΣ ōƻǘƘ ŎƻǳƴǝŜǎ 
ǿƘŜǊŜ ƳƛƴƛƳŀƭ ǳǊōŀƴƛȊŀǝƻƴ ŀƴŘ ƭƛƳƛǘŜŘ ƳŀǊƪŜǘ ŀŎŎŜǎǎ ƭŜŀǾŜ ƘƻǳǎŜƘƻƭŘǎ ǿƛǘƘ ƴƻ ǾƛŀōƭŜ ŜƴŜǊƎȅ 
ŀƭǘŜǊƴŀǝǾŜǎ ǿƘƛŎƘ ƛƴŎǊŜŀǎŜǎ ǇǊŜǎǎǳǊŜ ƻƴ ǎǳǊǊƻǳƴŘƛƴƎ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ /ƘŀǊŎƻŀƭ ŀŘƻǇǝƻƴ ƛǎ ƘƛƎƘŜǎǘ ƛƴ 
DǊŀƴŘ DŜŘŜƘ όорΦо ǇŜǊŎŜƴǘύ ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ όомΦп ǇŜǊŎŜƴǘύΣ ŎƻǳƴǝŜǎ ǘƘŀǘ ŀǊŜ ŜȄǇŜǊƛŜƴŎƛƴƎ ǎƻƳŜ 
ƻŦ ǘƘŜ ŦŀǎǘŜǎǘ ǇƻǇǳƭŀǝƻƴ ƎǊƻǿǘƘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀΣ ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ǳǊōŀƴƛȊƛƴƎ ǇŜǊƛπǊǳǊŀƭ ǎŜǧƭŜƳŜƴǘǎ ŀǊŜ 
ǘǊŀƴǎƛǝƻƴƛƴƎ ŦǊƻƳ ŬǊŜǿƻƻŘ ǘƻ ŎƘŀǊŎƻŀƭ ǊŀǘƘŜǊ ǘƘŀƴ ǘƻ ŎƭŜŀƴŜǊ ŜƴŜǊƎȅ ǎƻǳǊŎŜǎΦ Lƴ ǘŜǊƳǎ ƻŦ ƎŜƴŘŜǊ 
ŘƛƳŜƴǎƛƻƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘΣ ǿƘŜǊŜ ŦŜƳŀƭŜπƘŜŀŘŜŘ ƘƻǳǎŜƘƻƭŘǎ ǊŜƭȅ ƻƴ ŎƘŀǊŎƻŀƭ ŀǊŜ ŀǘ ŀ ǊŀǘŜ ƻŦ пмΦп 
ǇŜǊŎŜƴǘ ŎƻƳǇŀǊŜŘ ǘƻ ƻƴƭȅ нтΦп ǇŜǊŎŜƴǘ ŦƻǊ ƳŀƭŜπƘŜŀŘŜŘ ƘƻǳǎŜƘƻƭŘǎΦ Lƴ [ƻŦŀΣ DōŀǊǇƻƭǳΣ ŀƴŘ DǊŀƴŘ DŜŘŜƘΣ 
ŎƻƻƪƛƴƎ ŦǳŜƭ ŎƘƻƛŎŜ ƛǎ ƭŀǊƎŜƭȅ ŎƻƴǎƛǎǘŜƴǘ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ƘƻǳǎŜƘƻƭŘ ƘŜŀŘǎƘƛǇ ƎŜƴŘŜǊΣ ǎǳƎƎŜǎǝƴƎ ǘƘŀǘ ƛƴ ǘƘƻǎŜ 
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 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŎƻǳƴǝŜǎΩ ŜƴŜǊƎȅ ŀŎŎŜǎǎ ƛǎ ŎƻƴǎǘǊŀƛƴŜŘ ōȅ ƎŜƻƎǊŀǇƘȅ ŀƴŘ ƳŀǊƪŜǘ ǎǳǇǇƭȅ ǊŀǘƘŜǊ ǘƘŀƴ ƛƴǘǊŀπƘƻǳǎŜƘƻƭŘ 
ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ŘȅƴŀƳƛŎǎΦ  όCƛƎǳǊŜ ннύΦ  
[ŔŊƨƖĲЮΥΪжcŸƨƚĲőŸũĬѢƚЮůċŔŰЮƚŸƨƖĦĲЮŸŉЮŉƨĲũЮŉŸƖЮĦŸŸťŔŰŊЮĤǃЮƚĲǂЮŸŉЮőŸƨƚĲőŸũĬЮőĲċĬеЮƣǃƓĲЮŸŉЮƓũċĦĲЮŸŉЮƖĲƚŔĬĲŰĦĲЮċŰĬЮĦŸƨŰƣǃЮŸŉЮ
ƖĲƚŔĬĲŰĦĲЮёxfÉ]fÉЮÑőĲůċƣŔĦЮÅĲƓŸƖƣЮŸŰЮ]ĲŰĬĲƖЮёΥΣΥΥђдЮ 

 

пΦсΦу tƻǇǳƭŀǝƻƴ ƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ƘƻǳǎŜƘƻƭŘǎ 

CƛƎǳǊŜ нс ǎƘƻǿǎ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ŘƛǎǘǊƛōǳǝƻƴ ƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ƘƻǳǎŜƘƻƭŘǎ ōȅ ǎŜȄ ŀƴŘ ŎƻǳƴǘȅΦ !ŎǊƻǎǎ ŀƭƭ ǎƛȄ 
[ƛC9πt ǘŀǊƎŜǘ ŎƻǳƴǝŜǎΣ ǘƘŜ Řŀǘŀ ŎƻƴŬǊƳǎ ǘƘŀǘ ŀƎǊƛŎǳƭǘǳǊŜ ŀƴŘ ōȅ ŜȄǘŜƴǎƛƻƴ ŦƻǊŜǎǘπōŀǎŜŘ ŦŀǊƳƛƴƎ ǎȅǎǘŜƳǎ 
ǊŜƳŀƛƴ ǘƘŜ ǎǘǊǳŎǘǳǊŀƭ ōŀŎƪōƻƴŜ ƻŦ ƘƻǳǎŜƘƻƭŘ ŜŎƻƴƻƳƛŜǎΦ [ƻŦŀ ƛǎ ǘƘŜ Ƴƻǎǘ ŀƎǊƛŎǳƭǘǳǊŀƭƭȅ ǊŜƭƛŀƴǘ Ŏƻǳƴǘȅ ōȅ 
ŀ ǎǳōǎǘŀƴǝŀƭ ƳŀǊƎƛƴΣ ǿƛǘƘ трΦл ǇŜǊŎŜƴǘ ƻŦ ƛǘǎ остΣотс ǊŜǎƛŘŜƴǘǎ ƭƛǾƛƴƎ ƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ƘƻǳǎŜƘƻƭŘǎ ŀƴŘ 
ǊŜŎƻǊŘƛƴƎ ǘƘŜ ƭŀǊƎŜǎǘ ŀōǎƻƭǳǘŜ ŀƎǊƛŎǳƭǘǳǊŀƭ ǇƻǇǳƭŀǝƻƴ ƻŦ нтрΣотс ŬƎǳǊŜǎ ǘƘŀǘ ǳƴŘŜǊǎŎƻǊŜ ǘƘŜ Ŏƻǳƴǘȅϥǎ 
ŎǊƛǝŎŀƭ ƛƳǇƻǊǘŀƴŎŜ ŦƻǊ ŦƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴΣ /Ca!Σ ŀƴŘ ǎǳǎǘŀƛƴŀōƭŜ ƭƛǾŜƭƛƘƻƻŘǎ ƛƴǾŜǎǘƳŜƴǘǎ ŀǊƻǳƴŘ Cƻȅŀ ŀƴŘ 
ǎǳǊǊƻǳƴŘƛƴƎ ƭŀƴŘǎŎŀǇŜǎΦ DōŀǊǇƻƭǳ ŀƴŘ wƛǾŜǊŎŜǎǎ Ŧƻƭƭƻǿ ǿƛǘƘ рпΦп ŀƴŘ рсΦл ǇŜǊŎŜƴǘ ǊŜǎǇŜŎǝǾŜƭȅΣ ǊŜƅŜŎǝƴƎ 
ǘƘŜ ƘƛƎƘ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴŎŜ ƻŦ ǘƘŜƛǊ ǎƳŀƭƭ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭƭȅ ŘƛǎǇŜǊǎŜŘ ǇƻǇǳƭŀǝƻƴǎΣ ǿƘƛƭŜ DǊŀƴŘ DŜŘŜƘ 
ŀǘ рлΦс ǇŜǊŎŜƴǘ ŎƻƴŬǊƳǎ ǘƘŀǘ ƳƻǊŜ ǘƘŀƴ ƘŀƭŦ ƛǘǎ ǊŀǇƛŘƭȅ ƎǊƻǿƛƴƎ ǇƻǇǳƭŀǝƻƴ ǊŜƳŀƛƴǎ ǝŜŘ ǘƻ ŀƎǊƛŎǳƭǘǳǊŀƭ 
ŀƴŘ ŦƻǊŜǎǘπōŀǎŜŘ ƭƛǾŜƭƛƘƻƻŘǎΦ wƛǾŜǊ DŜŜ όппΦо ǇŜǊŎŜƴǘύΣ DǊŀƴŘ .ŀǎǎŀ όпнΦл ǇŜǊŎŜƴǘύΣ ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
όооΦл ǇŜǊŎŜƴǘύ ǎƘƻǿ ŎƻƳǇŀǊŀǝǾŜƭȅ ƭƻǿŜǊ ǎƘŀǊŜǎΣ ǿƛǘƘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘϥǎ ƭƻǿ ŬƎǳǊŜ ƭƛƪŜƭȅ ŀǧǊƛōǳǘŀōƭŜ 
ǘƻ wƻōŜǊǘǎǇƻǊǘϥǎ Ŏƻŀǎǘŀƭ ŬǎƘƛƴƎ ŀƴŘ ǘǊŀŘŜ ŜŎƻƴƻƳȅΦ ¢ƘŜ ƎŜƴŘŜǊ ŘƛǎǘǊƛōǳǝƻƴ ǿƛǘƘƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ƘƻǳǎŜƘƻƭŘǎ 
ƛǎ ƭŀǊƎŜƭȅ ōŀƭŀƴŎŜŘ ōǳǘ ŎƻƴǎƛǎǘŜƴǘƭȅ ƳŀƭŜπƳŀƧƻǊƛǘȅ ƛƴ ǎƛȄ ƻŦ ǘƘŜ ǎŜǾŜƴ ŎƻǳƴǝŜǎΣ ǊŀƴƎƛƴƎ ŦǊƻƳ рмΦу ǇŜǊŎŜƴǘ 
ƳŀƭŜ ƛƴ DǊŀƴŘ .ŀǎǎŀ ǘƻ роΦр ǇŜǊŎŜƴǘ ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ǿƛǘƘ [ƻŦŀ ǘƘŜ ŜȄŎŜǇǝƻƴΣ ǿƘŜǊŜ ǿƻƳŜƴ 
ǊŜǇǊŜǎŜƴǘ ŀ ǎƭƛƎƘǘ ƳŀƧƻǊƛǘȅ ƻŦ рлΦо ǇŜǊŎŜƴǘ ǿƛǘƘƛƴ ŀƎǊƛŎǳƭǘǳǊŀƭ ƘƻǳǎŜƘƻƭŘǎΦ  
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲЮΥΫж?ŔƚƣƖŔĤƨƣŔŸŰЮŸŉЮƓŸƓƨũċƣŔŸŰЮŔŰЮċŊƖŔĦƨũƣƨƖċũЮőŸƨƚĲőŸũĬƚЮĤǃЮƚĲǂЮċŰĬЮĦŸƨŰƣǃ 

пΦсΦф [ŀōƻǊ ƳŀǊƪŜǘ ŘȅƴŀƳƛŎǎ ŀƴŘ ǇǊƻŘǳŎǝǾƛǘȅ ǘǊŜƴŘǎ 

[ƛōŜǊƛŀΩǎ ŜȄǇŀƴŘƛƴƎ ƭŀōƻǊ ŦƻǊŎŜ ŀƴŘ ŦŀǾƻǊŀōƭŜ ŘŜƳƻƎǊŀǇƘƛŎǎ ǇǊŜǎŜƴǘ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅΣ ōǳǘ Ƨƻō ŎǊŜŀǝƻƴ Ƙŀǎ 

ōŜŜƴ ŎƻƴŎŜƴǘǊŀǘŜŘ ƛƴ ƭƻǿπǇǊƻŘǳŎǝǾƛǘȅΣ ƛƴŦƻǊƳŀƭ ǎŜŎǘƻǊǎΣ ƘƛƎƘƭƛƎƘǝƴƎ ǘƘŜ ǳǊƎŜƴǘ ƴŜŜŘ ŦƻǊ ōŜǧŜǊΣ ƳƻǊŜ 

ǇǊƻŘǳŎǝǾŜ ŜƳǇƭƻȅƳŜƴǘ ǘƻ ǊŜŀƭƛȊŜ ǘƘŜ ŎƻǳƴǘǊȅΩǎ ŘŜƳƻƎǊŀǇƘƛŎ ŘƛǾƛŘŜƴŘ [ƛōŜǊƛŀΩǎ ŜȄǇŀƴŘƛƴƎ ǿƻǊƪƛƴƎπŀƎŜ 

ǇƻǇǳƭŀǝƻƴ ƻũŜǊǎ ŀ ŘŜƳƻƎǊŀǇƘƛŎ ǿƛƴŘƻǿ ƻŦ ƻǇǇƻǊǘǳƴƛǘȅ ƛŦ Ƨƻō ǉǳŀƭƛǘȅ ƛƳǇǊƻǾŜǎΦ ¢ƘŜ ǿƻǊƪƛƴƎπŀƎŜ 

ǇƻǇǳƭŀǝƻƴ Ƙŀǎ ŜȄǇŀƴŘŜŘ ǎǘŜŀŘƛƭȅΣ ƎǊƻǿƛƴƎ ŀǘ ŀ ŦŀǎǘŜǊ ǇŀŎŜ ǘƘŀƴ ǘƘŜ ƻǾŜǊŀƭƭ ǇƻǇǳƭŀǝƻƴΦ !ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ 

нлнн [ƛōŜǊƛŀ bŀǝƻƴŀƭ tƻǇǳƭŀǝƻƴ ŀƴŘ IƻǳǎƛƴƎ /ŜƴǎǳǎΣ ƳƻǊŜ ǘƘŀƴ ƻƴŜπǘƘƛǊŘ ƻŦ ǘƘŜ ǇƻǇǳƭŀǝƻƴ ƛǎ ǳƴŘŜǊ мр 

ȅŜŀǊǎ ƻŦ ŀƎŜΣ ŀƴŘ ǘƘŜ ǿƻǊƪƛƴƎ ŀƎŜ ǇƻǇǳƭŀǝƻƴ όмрςсп ȅŜŀǊǎύ ƴƻǿ ŀŎŎƻǳƴǘǎ ŦƻǊ рт ǇŜǊŎŜƴǘ ƻŦ ǘƘŜ ǘƻǘŀƭΣ ǳǇ 

ŦǊƻƳ рп ǇŜǊŎŜƴǘ ƛƴ нлмпΣ ǊŜƅŜŎǝƴƎ ŘŜŎƭƛƴƛƴƎ ŦŜǊǝƭƛǘȅ ŀƴŘ ƳƻǊǘŀƭƛǘȅ ǊŀǘŜǎΦ CǊƻƳ нлмп ǘƻ нлноΣ ǘƘŜ ǿƻǊƪƛƴƎπ

ŀƎŜ ǇƻǇǳƭŀǝƻƴ ƎǊŜǿ ŀǘ ŀƴ ŀƴƴǳŀƭ ǊŀǘŜ ƻŦ нΦр ǇŜǊŎŜƴǘΦ ²ƛǘƘ уп ǇŜǊŎŜƴǘ ƻŦ ƴŜǿ ǿƻǊƪƛƴƎπŀƎŜ ƛƴŘƛǾƛŘǳŀƭǎ 

ŜƴǘŜǊƛƴƎ ǘƘŜ ƭŀōƻǊ ŦƻǊŎŜΣ ǘƘŜ ƭŀōƻǊ ǎǳǇǇƭȅ ƛƴŎǊŜŀǎŜŘ ōȅ ŀƴ ŀǾŜǊŀƎŜ ƻŦ ррΣллл ƴŜǿ ŜƴǘǊŀƴǘǎ ǇŜǊ ȅŜŀǊ όCƛƎǳǊŜ 

нтύΦ 
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ÖƓĬċƣĲЮёxEÖђеЮΩƣőЮEĬŔƣŔŸŰЮёΥΣΥΨђ 
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пΦсΦмм DŜƴŘŜǊ .ŀǎŜŘ ±ƛƻƭŜƴŎŜ όD.±ύ ƛƴ [ƛōŜǊƛŀ 

Although gender-based violence (GBV) is a global problem, recent research in West Africa suggests that 
this problem becomes particularly acute in post-conflict countries. GBV is one of the most severe and 
persistent human rights challenges in Liberia, deeply rooted in a history of civil conflict and structural 
gender inequality. The country ranks among the highest globally in GBV prevalence: according to the 
2019ς20 Liberia Demographic and Health Survey (LDHS), 61 percent of women aged 15ς49 have 
experienced physical or sexual violence from a husband or partner in their lifetime, and nearly 45.6 
percent experienced such violence within the preceding 12 months alone. According to the World Bank's 
Liberia Gender Landscape (2022), approximately 32 percent of women aged 15ς49 have undergone 
female genital mutilation (FGM), and nearly 25 percent of women aged 20ς24 were married before the 
age of 18 reflecting a declining but still deeply entrenched pattern of gender-based violence and harmful 
social practices that disproportionately affect women and girls in rural and forest-dependent communities 
across Liberia..   
Among the six target counties, FGM prevalence varies and is heavily concentrated in the western counties: 

Gbarpolu records one of the highest county-level FGM prevalence rates in the country at 78 percent of 

women aged 15ς49, followed by Grand Cape Mount at 71 percent both counties where the Sande/Bondo 

secret society, which traditionally administers FGM initiation, maintains deep institutional presence. 

(LISGIS and ICF, 2021). River Gee records only 2 percent FGM prevalence, reflecting the different ethnic 

and cultural composition of the southeastern counties. (LISGIS and ICF, 2021). In Grand Gedeh, while FGM 

prevalence is low at 12.2 percent, the county records the highest rate of known rape incidents in Liberia 

according to the UN Response to Rape Group, yet only 12.5 percent of cases were reported to the police. 

Marital abuse including beating, insult, and harassment is widely practiced and socially normalized in 

Grand Gedeh, where 46.2 percent of women believe a husband is justified in beating his wife if she argues 

with him, compared to the national average of 33 percent among women. (LISGIS and ICF, 2013 DHS). In 

Lofa, Rivercess, and Grand Bassa, county-level GBV data is less systematically documented in available 

sources, though the ESMF for the Liberia Women Empowerment Project (LWEP) noted an absence of 

SGBV reporting data for Rivercess and Grand Cape Mount beyond the national aggregates, underscoring 

the data gap (World Bank, 2022 - ESMF LWEP). Across all six counties, child marriage remains a cross-

cutting GBV risk: the 2019ς2020 DHS records a national rate of 24.9 percent. (LISGIS and ICF, 2021; World 

Bank, 2022-Liberia Gender Landscape).  

The Government of Liberia has enacted a number of legislative and institutional measures to address GBV, 
though significant implementation gaps persist. The key instruments include: The Rape Law of 2004, the 
2008 Act establishing Criminal Court "E", the Domestic Violence Act (DVA), the National Gender Policy 
(2009) addresses GBV in its Sections 4.1.6 and 4.1.9, calling for shelters, psychosocial support, 
rehabilitation of survivors, and strengthening of legal and health-sector responses and a National Action 
Plan (NAP) on GBV. At the institutional level, the National Inter-Agency Task Force on GBV, chaired by the 
Ministry of Gender, Children and Social Protection (MGCSP) and co-chaired by the Ministries of Health 
and Justice, coordinates the government's GBV response in partnership with civil society organizations.  

пΦсΦмн hǘƘŜǊ ±ǳƭƴŜǊŀōƭŜ DǊƻǳǇǎ 

¶ Forest-Dependent People/Communities 
Households living within or adjacent to forest areas whose livelihoods depend substantially and, in many 
cases, entirely on forest resources. The 2018ς19 Liberia National Household Forest Survey (NHFS) found 
that nearly half of Liberia's population lives within 2.5 kilometers of a forest. The six LiFE-P target counties 
were distributed across all three NHFS regional clusters: Gbarpolu, and Lofa in the Western Cluster; Grand 
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Bassa in the Central Cluster; and Grand Gedeh, Rivercess, and River Gee in the Eastern Cluster all of which 
record forest cover substantially above the national average, making the near-50-percent national figure 
a conservative lower bound for these specific counties according to the World Bank. 2021 - Harnessing 
Forests as Pathways to Prosperity in Liberia: Policy Note. Over one-third of Liberia's total population 
approximately 1.5 million people lives directly in forested areas, and the six project counties account for 
a disproportionate share of this population given their forest endowments and rural character (World 
Bank. 2018. Liberia Country Forest Note).  The NHFS further found that forest-proximate households 
across all three clusters earn an average annual income of just US$783- substantially below the national 
household average of US$2,441 and that approximately 70 percent of these households participate in at 
least one forestry activity, earning on average 35 percent of their annual income from forest products. 
[World Bank. 2020. People and Forest Interface: Contribution of Liberia's Forests to Household Incomes, 
Subsistence, and Resilience & World Bank. 2023. Liberia Country Climate and Development Report). This 
income dependence is most acute in the Eastern Cluster counties of Grand Gedeh, Rivercess, and River 
Gee, where forest products contribute approximately 32 percent of total household income and NTFP 
harvesting, bushmeat, and timber extraction from the primary livelihood base in the near-total absence 
of alternative economic activity. [World Bank. 2021 Options for Conserving Stable Forests Annex C: Case 
Studies (Liberia). In the Western Cluster counties of Gbarpolu, Grand Cape Mount, and Lofa, forest 
products account for approximately 27 percent of household income, with fuelwood, rattan, and 
bushmeat the most frequently collected products, supplemented by tree crop cultivation and artisanal 
chainsaw milling. (World Bank. 2021b. Options for Conserving Stable Forests - Annex C: Case Studies 
(Liberia). 
 

¶ Children and Youth in Forest Communities 
Children and young people in Liberia's forest-proximate communities face compounded vulnerability 
arising from the intersection of extreme household poverty, limited access to quality education, and early 
entry into forest labor. Children in these communities are frequently engaged in forest-related labor 
activities alongside adults collecting fuelwood, assisting with shifting cultivation clearance, processing 
non-timber forest products which reduces time available for schooling and reinforces intergenerational 
cycles of poverty and forest dependence.  
 

¶ Persons with Disabilities (PWDs) 
People with disabilities in rural Liberia experience significant but often unseen challenges. Around 16ς
20% of the population lives with disabilities, many caused by past civil wars. In forest communities, they 
are largely excluded from primary livelihoods like forest labor and from decision-making roles in groups 
ǎǳŎƘ ŀǎ /C5/ǎ ŀƴŘ /[a5/ǎΦ ²ƘƛƭŜ [ƛōŜǊƛŀΩǎ {ƻŎƛŀƭ tǊƻǘŜŎǘƛƻƴ tƻƭƛŎȅ όнлмоύ ŀƴŘ ƛǘǎ ǊŀǘƛŦƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ¦b 
CRPD in 2012 recognize their rights, implementation is very limited and no consistent program exists to 
ensure inclusion in rural development or forest governance.  
Older persons defined in Liberia as those aged 60 years and above in Liberia's forest communities face 
heightened vulnerability arising from physical limitations, limited traditional social support systems, and 
absence of formal social protection coverage. More than 55 percent of Liberia's approximately 147,000 
people aged 65 and above reside in rural areas, meaning the overwhelming majority are concentrated in 
counties such as Gbarpolu, Lofa, Rivercess, Grand Gedeh, and River Gee all of which exhibit predominantly 
rural settlement patterns with minimal access to urban economic opportunities, formal health services, 
or social protection (LISGIS, 2022).  In communities across all six counties, participatory vulnerability 
assessments consistently identify elderly persons as the second most vulnerable group after persons with 
disabilities with 15 percent of community-level vulnerability rankings placing elderly persons at acute risk 
of food insecurity, citing abandonment by children who migrate to urban areas, old-age-related illness, 
and the inability to perform physically demanding forest and farm labor. (World Bank. 2019. Human Rights 
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and Social Protection Perception Assessment). The prevalence of poor food consumption among elderly-
headed households is estimated at 22 percent in rural areas nationally a rate that is likely to be higher in 
the most remote project counties, particularly Rivercess, where 59.7 percent of households are deprived 
of access to health facilities, and Gbarpolu, where 72.0 percent of the population lives in multidimensional 
poverty and 50.6 percent of households lack access to health services. (World Bank, 2011 A Diagnostic of 
Social Protection; LISGIS, 2022). In Grand Gedeh and River Gee, elderly persons face additional exposure 
to food insecurity driven by the breakdown of traditional social support networks as younger family 
members migrate toward agricultural expansion frontiers or peri-urban centers, leaving elderly individuals 
to manage subsistence plots and forest resource collection without adequate physical capacity (World 
Bank. 2011. Liberia: A Diagnostic of Social Protection; World Bank. 2025. Liberia Crisis Preparedness Gap 
Analysis: Technical Annex). A particularly severe vulnerability specific to the western project counties 
Gbarpolu, Grand Cape Mount, and Lofa is the risk of social exclusion, and in extreme cases physical 
violence, a pattern rooted in the same traditional belief systems associated with secret society institutions 
that also perpetuate FGM in these counties (World Bank. 2022. Liberia Gender Landscape). 
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рΦ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪ LƳǇŀŎǘǎ ŀƴŘ aƛǝƎŀǝƻƴ 

aŜŀǎǳǊŜǎ 

This chapter presents a summary of the potential positive and negative impacts and risks as well as 
mitigation measures for the planning/design and implementation phases, as well as the project 
components that have potential environmental and social issues. 

рΦм tǊƻƧŜŎǘ !ŎǝǾƛǝŜǎ ǿƛǘƘ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

рΦмΦм tƻǘŜƴǝŀƭ tƻǎƛǝǾŜ LƳǇŀŎǘǎ 

¢ƘŜ ǇǊƻƧŜŎǘ ƛǎ ŜȄǇŜŎǘŜŘ ǘƻ ŜƴƘŀƴŎŜ ƎƻǾŜǊƴŀƴŎŜΣ ǇǊƻŘǳŎǝǾƛǘȅΣ ŀƴŘ ŎƭƛƳŀǘŜ ǊŜǎƛƭƛŜƴŎŜΣ ǿƘƛƭŜ ǊŜŘǳŎƛƴƎ ǘƘŜ 
ŘǊƛǾŜǊǎ ƻŦ ŘŜŦƻǊŜǎǘŀǝƻƴ ŀƴŘ ŘŜƎǊŀŘŀǝƻƴ ŀƴŘ ǿƛƭƭ ǎǳǇǇƻǊǘ [ƛōŜǊƛŀΩǎ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ƛƴ tǊƛǾŀǘŜ /ŀǇƛǘŀƭ 9ƴŀōƭƛƴƎ 
ŦƻǊ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ŦƻǊŜǎǘǊȅΦ 

рΦмΦн tƻǘŜƴǝŀƭ !ŘǾŜǊǎŜ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ The proposed project comprise of geographically dispersed 
range of activities involving forest governance reform, community-based natural resource management, 
forest restoration, protected area management, and commercial forestry development. While the project 
is designed to generate significant environmental and social benefits including reduced deforestation, 
enhanced community livelihoods, and improved forest governance, several of its activities have the 
potential to generate adverse environmental and social risks and impacts that require identification, 
assessment, and management. These risks arise from the direct physical interventions supported by the 
project, the institutional and regulatory processes to be reformed, and the enabling conditions it is 
creating for expanded commercial activity in Liberia's forest sector.  

Component 1 is focused on institutional reform, governance, and systems development associated with 
indirect environmental and social risks from enforcement actions, data governance, and the legal and 
regulatory changes it facilitates. The most significant environmental and social footprints are associated 
with activities in Components 2 and 3. Component 2, which supports community-based natural resource 
management, forest restoration, and protected area management, involves large-scale land-based 
activities including the establishment of community woodlots, rehabilitation of degraded plantations, 
Reduced Impact Logging within CFMAs, and physical works in and adjacent to globally significant 
biodiversity landscapes such as Gola Forest National Park and Lake Piso Multiple Use Reserve associated 
with risks of habitat disturbance, biodiversity loss, soil and water degradation, land tenure conflict, 
community exclusion, and economic displacement. Component 3, aims to catalyze private investment in 
commercial forestry and expand processing capacity, involves risks associated with industrial-scale timber 
extraction, occupational health and safety in processing operations, labor rights in informal and semi-
formal value chains, and the social equity implications of market integration and PPP infrastructure 
development. The following subsections describe these potential adverse risks and impacts in detail, 
organized by project component. 

Environmental Risks and Impacts 

The proposed project landscape is ecologically sensitive, with globally significant biodiversity and 
extensive forest cover, but also faces systemic environmental threats including illegal logging, forest 
degradation, land use conflicts, and weak governance. The environmental risk is rated High given that the 
project's planned activities, though aimed at sustainable forest management and improved livelihoods, 
will be implemented within and adjacent to two protected conservation landscapes, Gola Forest National 
Park and Lake Piso Multiple Use Reserve. The project's large and geographically dispersed footprint across 
multiple counties (Gbarpolu and Lofa, in the Northwest cluster, and Rivercess, Grand Bassa, Grand Gedeh, 
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and River Gee in the Central North and Southwest clusters) increases the potential for cumulative 
environmental effects. Key risks arise from land restoration and plantation establishment, community 
woodlot development, NTFP harvesting and commercialization, agricultural livelihood expansion, forest 
harvesting and Reduced Impact Logging within CFMAs, sawmilling and timber processing, ecotourism 
infrastructure development and pre-feasibility and feasibility studies for roads, ports, and DBOT sawmill 
infrastructure under PPP arrangements. The key environmental risks across these activities include habitat 
disturbance, soil erosion, water pollution, invasive species introduction, overexploitation of forest 
resources, biodiversity impacts, pollution and waste from processing operations, and fire risk in restored 
landscapes. Investments in sensitive conservation landscapes have the potential for significant, long-term, 
and potentially irreversible environmental impacts if appropriate mitigation measures are not identified 
and effectively implemented. 

The geographic spread of subprojects, interventions across Liberia's forest landscapes including 
Community Forest Management Areas (CFMAs), the Gola Forest National Park, Lake Piso Multiple Use 
Reserve, and degraded lands for restoration and the cumulative interaction of multiple simultaneous 
interventions across the same landscape justify the High environmental risk rating. 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ōŜƭƻǿ ŘŜǎŎǊƛōŜ ǘƘŜǎŜ ǇƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎΦ  

/ƻƳǇƻƴŜƴǘ мΥ CƻǊŜǎǘ DƻǾŜǊƴŀƴŎŜ ŀƴŘ Lƴǎǝǘǳǝƻƴŀƭ /ŀǇŀŎƛǘȅ 

¶ aƻƴƛǘƻǊƛƴƎ ŀƴŘ Řŀǘŀ ǎȅǎǘŜƳ ǾǳƭƴŜǊŀōƛƭƛǝŜǎΥ LƴŀŘŜǉǳŀǘŜ ŎȅōŜǊǎŜŎǳǊƛǘȅ ǇǊƻǘŜŎǝƻƴǎ ƻǊ ǎȅǎǘŜƳ 
ŘƻǿƴǝƳŜ ŀũŜŎǝƴƎ [ƛōŜǊ¢ǊŀŎŜ ŀƴŘ DL{ ƳƻƴƛǘƻǊƛƴƎ ǇƭŀǜƻǊƳǎ ŎƻǳƭŘ ŎƻƳǇǊƻƳƛǎŜ ǘƘŜ ǊŜƭƛŀōƛƭƛǘȅ ŀƴŘ 
Ŏƻƴǝƴǳƛǘȅ ƻŦ ŦƻǊŜǎǘ ŎƻǾŜǊ ǘǊŀŎƪƛƴƎΣ ŎǊŜŀǝƴƎ ƎŀǇǎ ƛƴ ƻǾŜǊǎƛƎƘǘ ǘƘŀǘ ŀƭƭƻǿ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎ ŀƴŘ ŦƻǊŜǎǘ 
ŘŜƎǊŀŘŀǝƻƴ ǘƻ Ǝƻ ǳƴŘŜǘŜŎǘŜŘΦ 

¶ !ŎŎŜǎǎ ǊŜƭŀǘŜŘ ŜƴŎǊƻŀŎƘƳŜƴǘ Ǌƛǎƪǎ ŦǊƻƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǇƭƻȅƳŜƴǘΥ ¢ƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ǾŜƘƛŎƭŜǎ 
ŀƴŘ ŬŜƭŘ ŜǉǳƛǇƳŜƴǘ ǘƻ C5! ǊŜƎƛƻƴŀƭ ƻŶŎŜǎΣ ǿƘƛƭŜ ƛƴǘŜƴŘŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ ŜƴŦƻǊŎŜƳŜƴǘ ŎŀǇŀŎƛǘȅΣ 
Ƴŀȅ ƛƳǇǊƻǾŜ ǇƘȅǎƛŎŀƭ ŀŎŎŜǎǎ ǘƻ ǇǊŜǾƛƻǳǎƭȅ ǊŜƳƻǘŜ ŦƻǊŜǎǘ ŀǊŜŀǎΣ ǇƻǘŜƴǝŀƭƭȅ ŦŀŎƛƭƛǘŀǝƴƎ 
ŜƴŎǊƻŀŎƘƳŜƴǘΣ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎΣ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ŜȄǇŀƴǎƛƻƴ ƛŦ ƴƻǘ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ ŎƻƴǎƛǎǘŜƴǘƭȅ 
ŜũŜŎǝǾŜ ŜƴŦƻǊŎŜƳŜƴǘ ƻǇŜǊŀǝƻƴǎΦ 

 
/ƻƳǇƻƴŜƴǘ нΥ {ǳǎǘŀƛƴŀōƭŜ CƻǊŜǎǘ wŜǎƻǳǊŎŜ 5ŜǾŜƭƻǇƳŜƴǘ 

¶ Iŀōƛǘŀǘ ŘƛǎǘǳǊōŀƴŎŜ ŦǊƻƳ ƭŀƴŘ ǇǊŜǇŀǊŀǝƻƴΥ 9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ оΣотр Ƙŀ ƻŦ ŎƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘǎ 
ŀƴŘ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ фΣтпм Ƙŀ ƻŦ ƻƭŘ Ǉƭŀƴǘŀǝƻƴǎ ƛƴǾƻƭǾŜǎ ƭŀƴŘ ŎƭŜŀǊƛƴƎΣ ǎƻƛƭ ŘƛǎǘǳǊōŀƴŎŜΣ ŀƴŘ 
ǾŜƎŜǘŀǝƻƴ ǊŜƳƻǾŀƭ ǘƘŀǘ Ŏŀƴ ŘƛǎǊǳǇǘ ƭƻŎŀƭ ŜŎƻǎȅǎǘŜƳǎΦ 

¶ .ƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎ ŦǊƻƳ ǎǇŜŎƛŜǎ ǎŜƭŜŎǝƻƴΥ LƴǘǊƻŘǳŎǝƻƴ ƻŦ ƴƻƴπƴŀǝǾŜ ƻǊ ŎƻƳƳŜǊŎƛŀƭƭȅ ǎŜƭŜŎǘŜŘ ǘǊŜŜ 
ǎǇŜŎƛŜǎ ƛƴ ǿƻƻŘƭƻǘǎ ŀƴŘ Ǉƭŀƴǘŀǝƻƴǎ Ǌƛǎƪǎ ŘƛǎǇƭŀŎƛƴƎ ƴŀǝǾŜ ǾŜƎŜǘŀǝƻƴ ŀƴŘ ǊŜŘǳŎƛƴƎ ōƛƻƭƻƎƛŎŀƭ 
ŘƛǾŜǊǎƛǘȅ ƛŦ ǎǇŜŎƛŜǎ ǎŜƭŜŎǝƻƴ ƛǎ ƴƻǘ ŜŎƻƭƻƎƛŎŀƭƭȅ ǇƭŀƴƴŜŘΦ 

¶ LƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎ ƛƴǘǊƻŘǳŎǝƻƴΥ wŜǎǘƻǊŀǝƻƴ ŀƴŘ Ǉƭŀƴǘŀǝƻƴ ŀŎǝǾƛǝŜǎ ŀŎǊƻǎǎ ŘŜƎǊŀŘŜŘ ƭŀƴŘǎ Ƴŀȅ 
ƛƴǘǊƻŘǳŎŜ ƛƴǾŀǎƛǾŜ Ǉƭŀƴǘ ǎǇŜŎƛŜǎ ǘƘŀǘ ƻǳǘŎƻƳǇŜǘŜ ƴŀǝǾŜ ƅƻǊŀ ŀƴŘ ŀƭǘŜǊ ŜŎƻǎȅǎǘŜƳ ŘȅƴŀƳƛŎǎΦ 

¶ {ƻƛƭ ŜǊƻǎƛƻƴ ŀƴŘ ŘŜƎǊŀŘŀǝƻƴΥ [ŀƴŘ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǊŜǎǘƻǊŀǝƻƴΣ ǿƻƻŘƭƻǘ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ŀƴŘ 
Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴ ǇŀǊǝŎǳƭŀǊƭȅ ƻƴ ǎƭƻǇŜŘ ǘŜǊǊŀƛƴ Ŏŀƴ ŀŎŎŜƭŜǊŀǘŜ ǎƻƛƭ ŜǊƻǎƛƻƴΣ ǊŜŘǳŎŜ ǎƻƛƭ 
ŦŜǊǝƭƛǘȅΣ ŀƴŘ ƛƴŎǊŜŀǎŜ ǎŜŘƛƳŜƴǘŀǝƻƴ ƛƴ ǿŀǘŜǊ ōƻŘƛŜǎΦ 

¶ IȅŘǊƻƭƻƎƛŎŀƭ ŘƛǎǊǳǇǝƻƴΥ [ŀǊƎŜπǎŎŀƭŜ ǘǊŜŜ ǇƭŀƴǝƴƎ ŀƴŘ Ǉƭŀƴǘŀǝƻƴ ƳŀƴŀƎŜƳŜƴǘ Ŏŀƴ ŀƭǘŜǊ ƭƻŎŀƭ 
ǿŀǘŜǊ ǘŀōƭŜǎΣ ǎǘǊŜŀƳ ƅƻǿǎΣ ŀƴŘ ŘǊŀƛƴŀƎŜ ǇŀǧŜǊƴǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ŀǊŜŀǎ ōƻǊŘŜǊƛƴƎ ǿŜǘƭŀƴŘǎ ƻǊ 
ǊƛǇŀǊƛŀƴ ȊƻƴŜǎΦ 

¶ CƻǊŜǎǘ ŘŜƎǊŀŘŀǝƻƴ ŦǊƻƳ wŜŘǳŎŜŘ LƳǇŀŎǘ [ƻƎƎƛƴƎ όwL[ύΥ wL[ ƻǇŜǊŀǝƻƴǎ Ƴŀȅ ƎŜƴŜǊŀǘŜ ǎƻƛƭ 
ŎƻƳǇŀŎǝƻƴ ŦǊƻƳ ƳŀŎƘƛƴŜǊȅΣ ŀƴŘ ŘƛǎǘǳǊōŀƴŎŜ ǘƻ ǳƴŘŜǊǎǘƻǊȅ ǾŜƎŜǘŀǝƻƴΣ ǿƛǘƘ ŎǳƳǳƭŀǝǾŜ ƛƳǇŀŎǘǎ 
ŀŎǊƻǎǎ ƳǳƭǝǇƭŜ /Ca!ǎΦ  



ΦΟ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¶ {ŜŎƻƴŘŀǊȅ ŜƴŎǊƻŀŎƘƳŜƴǘ ƛƴŘǳŎŜŘ ōȅ ŀŎŎŜǎǎ ǊƻŀŘǎΥ tŀǘǊƻƭ ǘǊŀŎƪǎΣ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ŀƴŘ 
ǎƳŀƭƭπǎŎŀƭŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ƛƴ ŀƴŘ ŀǊƻǳƴŘ /Ca!ǎ ŀƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŎƻǳƭŘ ƭŜŀŘ ǘƻ 
ŦƻǊŜǎǘ ŜƴŎǊƻŀŎƘƳŜƴǘΣ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎΣ ŀƴŘ ŀƎǊƛŎǳƭǘǳǊŀƭ ŜȄǇŀƴǎƛƻƴΦ 

¶ .ƛƻŘƛǾŜǊǎƛǘȅ Ǌƛǎƪǎ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻƧŜŎǘ ŦƻƻǘǇǊƛƴǘΥ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƴƻǘ ƛƳǇŀŎǘ ǿƛƭŘƭƛŦŜ ƘŀōƛǘŀǘΦ 
/ƻƴǎǘǊǳŎǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƴŜŀǊ DCbt ŀƴŘ [tawΣ ŀƴŘ 
ŜŎƻπǘƻǳǊƛǎƳ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǝǾƛǝŜǎΣ ŎƻǳƭŘ ƎŜƴŜǊŀǘŜ ƴƻƛǎŜΣ ŘǳǎǘΣ ŀƴŘ ƛƴŎǊŜŀǎŜŘ ƘǳƳŀƴ ŀŎǝǾƛǘȅ ƛƴ 
ǇǊƻȄƛƳƛǘȅ ǘƻ ǎŜƴǎƛǝǾŜ ŎƻƴǎŜǊǾŀǝƻƴ ƭŀƴŘǎŎŀǇŜǎΣ ǇƻǘŜƴǝŀƭƭȅ ŎǊŜŀǝƴƎ ŎƻƴŘƛǝƻƴǎ ǘƘŀǘ ŀƭǘŜǊ ǘƘŜ 
ŜŎƻƭƻƎƛŎŀƭ ƛƴǘŜƎǊƛǘȅ ƻŦ ǘƘŜǎŜ ŀǊŜŀǎΦ Lƴ ŀŘŘƛǝƻƴΣ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ Ƴŀȅ ǇƻǎŜ Ǌƛǎƪǎ ƻŦ 
ōƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎ ǿƘƛŎƘ ǿƛƭƭ ǊŜǉǳƛǊŜ ƳƛǝƎŀǝƻƴ ǘƘǊƻǳƎƘ ǊƛƎƻǊƻǳǎ ƛƳǇŀŎǘ ŀǎǎŜǎǎƳŜƴǘǎ ƻǊ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ƛŦ ƴŜŜŘŜŘΦ  

¶ {ŜŘƛƳŜƴǘŀǝƻƴ ƻŦ ǿŀǘŜǊ ōƻŘƛŜǎΥ tŀǘǊƻƭ ǘǊŀŎƪ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƴŜŀǊ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŀǎ ǿŜƭƭ ŀǎ 
Ǉƭŀƴǘŀǝƻƴ ŀƴŘ ǿƻƻŘƭƻǘ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ Ŏŀƴ ƛƴŎǊŜŀǎŜ ǎǳǊŦŀŎŜ Ǌǳƴƻũ ŀƴŘ ǎŜŘƛƳŜƴǘ ƭƻŀŘǎ ƛƴ ǊƛǾŜǊǎΣ 
ǎǘǊŜŀƳǎΣ ŀƴŘ ƭŀƪŜ ŜŎƻǎȅǎǘŜƳǎ ƛƴŎƭǳŘƛƴƎ [ŀƪŜ tƛǎƻΦ 

¶ CƛǊŜ Ǌƛǎƪ ŦǊƻƳ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎΥ /ƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘǎ ŀƴŘ ǊŜǎǘƻǊŜŘ ŘŜƎǊŀŘŜŘ ƭŀƴŘǎΣ 
ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ŘǊȅπǎŜŀǎƻƴ ŎƻƴŘƛǝƻƴǎΣ ǇǊŜǎŜƴǘ ŬǊŜ Ǌƛǎƪ ǘƘŀǘ ŎƻǳƭŘ ǎǇǊŜŀŘ ƛƴǘƻ ŀŘƧŀŎŜƴǘ ƴŀǘǳǊŀƭ 
ŦƻǊŜǎǘ ƛŦ ŎƻƳƳǳƴƛǘȅ ŬǊŜ ƳŀƴŀƎŜƳŜƴǘ ŎŀǇŀŎƛǘȅ ƛǎ ƛƴǎǳŶŎƛŜƴǘΦ 

¶ ¦ƴǎǳǎǘŀƛƴŀōƭŜ b¢Ct ƘŀǊǾŜǎǝƴƎΥ LƴŎǊŜŀǎŜŘ ƳŀǊƪŜǘ ƭƛƴƪŀƎŜǎ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴ ƻŦ b¢Ctǎ ǳƴŘŜǊ 
ǘƘŜ ƳŀǘŎƘƛƴƎ ƎǊŀƴǘ ƳŜŎƘŀƴƛǎƳ Ƴŀȅ ƛƴŎŜƴǝǾƛȊŜ ƻǾŜǊπƘŀǊǾŜǎǝƴƎ ƻŦ ǿƛƭŘ Ǉƭŀƴǘ ŀƴŘ ŀƴƛƳŀƭ ǇǊƻŘǳŎǘǎ 
ōŜȅƻƴŘ ǎǳǎǘŀƛƴŀōƭŜ ȅƛŜƭŘ ǘƘǊŜǎƘƻƭŘǎΦ 

¶ ²ŀǎǘŜ ƎŜƴŜǊŀǝƻƴ ŦǊƻƳ ǇƻǎǘπƘŀǊǾŜǎǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΥ /ƻƳƳǳƴƛǘȅπƭŜǾŜƭ ǎǘƻǊŀƎŜΣ ŘǊȅƛƴƎΣ ŀƴŘ 
ǇŀŎƪŀƎƛƴƎ ƛƴǾŜǎǘƳŜƴǘǎ ƎŜƴŜǊŀǘŜ ǎƻƭƛŘ ŀƴŘ ƻǊƎŀƴƛŎ ǿŀǎǘŜ ǘƘŀǘΣ ƛŦ ǳƴƳŀƴŀƎŜŘΣ Ŏŀƴ ŎŀǳǎŜ ƭƻŎŀƭƛȊŜŘ 
Ǉƻƭƭǳǝƻƴ ƻŦ ǎƻƛƭǎ ŀƴŘ ǿŀǘŜǊ ǎƻǳǊŎŜǎΦ 
 
/ƻƳǇƻƴŜƴǘ оΥ tǊƛǾŀǘŜ LƴǾŜǎǘƳŜƴǘ ŀƴŘ /ƻƳƳŜǊŎƛŀƭ CƻǊŜǎǘǊȅ 

¶ LƴŘǳǎǘǊƛŀƭπǎŎŀƭŜ ŦƻǊŜǎǘ ŜȄǘǊŀŎǝƻƴ ǊƛǎƪǎΥ 9ƴǘŜǊǇǊƛǎŜ ǊŜŀŘƛƴŜǎǎ ŀƴŘ ŘŜǊƛǎƪƛƴƎ ǎǳǇǇƻǊǘ ǘƻ a{a9ǎΣ 
ƛƴŎƭǳŘƛƴƎ ǎŀǿƳƛƭƭǎ ŀƴŘ ŎƘŀƛƴǎŀǿ ƳƛƭƭŜǊǎΣ ŜȄǇŀƴŘǎ ǘƘŜ ŎƻƳƳŜǊŎƛŀƭ ŦƻƻǘǇǊƛƴǘ ƻŦ ǝƳōŜǊ ŜȄǘǊŀŎǝƻƴΣ 
ƛƴŎǊŜŀǎƛƴƎ ǘƘŜ Ǌƛǎƪ ƻŦ ƻǾŜǊπƘŀǊǾŜǎǝƴƎ ŀƴŘ ǎŜƭŜŎǝǾŜ ƭƻƎƎƛƴƎ ƻŦ ƘƛƎƘπǾŀƭǳŜ ǎǇŜŎƛŜǎΦ 

¶ tƻƭƭǳǝƻƴ ŦǊƻƳ ǿƻƻŘ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎΥ {ŀǿƳƛƭƭ ƻǇŜǊŀǝƻƴǎΣ ƪƛƭƴ ŘǊȅƛƴƎΣ ŀƴŘ ǝƳōŜǊ 
ǇǊƻŎŜǎǎƛƴƎ ŀŎǝǾƛǝŜǎ ƎŜƴŜǊŀǘŜ ǿƻƻŘ ǿŀǎǘŜΣ ŘǳǎǘΣ ƴƻƛǎŜΣ ŀƴŘ ŜƉǳŜƴǘǎ ǘƘŀǘ Ŏŀƴ ǇƻƭƭǳǘŜ ŀƛǊΣ ǎƻƛƭΣ ŀƴŘ 
ƴŜŀǊōȅ ǿŀǘŜǊ ōƻŘƛŜǎ ƛŦ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ ǇǊŀŎǝŎŜǎ ŀǊŜ ƴƻǘ ƛƴ ǇƭŀŎŜΦ 

¶ Iŀōƛǘŀǘ ŎƻƴǾŜǊǎƛƻƴ ŦǊƻƳ ttt ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΥ CŜŀǎƛōƛƭƛǘȅ ŀƴŘ ǘǊŀƴǎŀŎǝƻƴ ŀŘǾƛǎƻǊȅ ǎǳǇǇƻǊǘ ŦƻǊ 5.h¢ 
ǎŀǿƳƛƭƭǎΣ ǊƻŀŘǎΣ ŀƴŘ ǇƻǊǘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴ ŦŀŎƛƭƛǘȅ ƭŀȅǎ ǘƘŜ ŦƻǳƴŘŀǝƻƴ 
ŦƻǊ ǇƘȅǎƛŎŀƭ ŘŜǾŜƭƻǇƳŜƴǘǎ ǘƘŀǘ ŎƻǳƭŘ ŎƻƴǾŜǊǘ ƴŀǘǳǊŀƭ ƭŀƴŘΣ ŀƭǘŜǊ ŘǊŀƛƴŀƎŜΣ ŀƴŘ ŦǊŀƎƳŜƴǘ Ƙŀōƛǘŀǘ ƛƴ 
ǎǳōǎŜǉǳŜƴǘ ǇǊƻƧŜŎǘ ǇƘŀǎŜǎΦ 

¶ /Ƙŀƛƴǎŀǿ ƳƛƭƭƛƴƎΥ wŜƎǳƭŀǘƻǊȅ ŀƴŘ ŜƴǘŜǊǇǊƛǎŜ ǎǳǇǇƻǊǘ ǘƻ ŎƘŀƛƴǎŀǿ ƳƛƭƭŜǊǎΩ Ǌƛǎƪǎ ƭŜƎƛǝƳƛȊƛƴƎ ŀƴŘ 
ǎŎŀƭƛƴƎ ŀ ǇǊŀŎǝŎŜ ƘƛǎǘƻǊƛŎŀƭƭȅ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƘƛƎƘπƎǊŀŘƛƴƎΣ ǎŜƭŜŎǝǾŜ ŜȄǘǊŀŎǝƻƴ ƻŦ ŎƻƳƳŜǊŎƛŀƭƭȅ 
ǾŀƭǳŀōƭŜ ǎǇŜŎƛŜǎΣ ŀƴŘ ǊŜǎƛŘǳŀƭ ŦƻǊŜǎǘ ŘŜƎǊŀŘŀǝƻƴΦ 

¶ /ƘŜƳƛŎŀƭ ŀƴŘ ŦǳŜƭ ƘŀȊŀǊŘǎ ŀǘ ǇǊƻŎŜǎǎƛƴƎ ŦŀŎƛƭƛǝŜǎΥ ¢ƛƳōŜǊ ǇǊƻŎŜǎǎƛƴƎ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ƻǇŜǊŀǝƻƴǎ 
ƛƴǾƻƭǾŜ ŦǳŜƭǎΣ ƭǳōǊƛŎŀƴǘǎΣ ŀƴŘ ŎƘŜƳƛŎŀƭǎ ǘƘŀǘ ǇƻǎŜ ǎǇƛƭƭŀƎŜ ŀƴŘ ŎƻƴǘŀƳƛƴŀǝƻƴ Ǌƛǎƪǎ ǘƻ ǎƻƛƭ ŀƴŘ 
ƎǊƻǳƴŘǿŀǘŜǊΣ ǇŀǊǝŎǳƭŀǊƭȅ ŀǘ ŦŀŎƛƭƛǝŜǎ ǿƛǘƘƻǳǘ ŀŘŜǉǳŀǘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ 

¶ bƻƛǎŜ ŀƴŘ ŀƛǊ Ǉƻƭƭǳǝƻƴ ŦǊƻƳ {9/ ǊŜƘŀōƛƭƛǘŀǝƻƴΥ wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ C¢L ŦŀŎƛƭƛǝŜǎ ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ 
ƛƴŘǳǎǘǊȅπǎǘŀƴŘŀǊŘ ǇǊƻŎŜǎǎƛƴƎ ŜǉǳƛǇƳŜƴǘ ƎŜƴŜǊŀǘŜǎ ŎƻƴǎǘǊǳŎǝƻƴπǇƘŀǎŜ ƴƻƛǎŜΣ ŘǳǎǘΣ ŀƴŘ ŘŜōǊƛǎΣ 
ǿƛǘƘ ƻǇŜǊŀǝƻƴŀƭπǇƘŀǎŜ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ǎŀǿƳƛƭƭƛƴƎ ŀƴŘ ŘǊȅƛƴƎ ŜǉǳƛǇƳŜƴǘΦ 

¶ /ǳƳǳƭŀǝǾŜ ƭŀƴŘǎŎŀǇŜπƭŜǾŜƭ ŘŜƎǊŀŘŀǝƻƴΥ ¢ƘŜ ŎƻƳōƛƴŜŘ ŜȄǇŀƴǎƛƻƴ ƻŦ /Ca!ǎΣ ǝƳōŜǊ ǇƭŀƴǘŀǝƻƴΣ 
a{a9 ǇǊƻŎŜǎǎƛƴƎΣ ŀƴŘ ǇǊƛǾŀǘŜ ƛƴǾŜǎǘƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ ŦƻǊŜǎǘǊȅ ƭŀƴŘǎŎŀǇŜΣ ǿƘƛƭŜ ƛƴŘƛǾƛŘǳŀƭƭȅ 
ƳŀƴŀƎŜŘΣ ŎǊŜŀǘŜǎ ŎǳƳǳƭŀǝǾŜ ǇǊŜǎǎǳǊŜ ƻƴ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ǘƘŀǘ ŜȄŎŜŜŘǎ ǘƘŜ ǎǳƳ ƻŦ ƛƴŘƛǾƛŘǳŀƭ 
ŀŎǝǾƛǘȅ ƛƳǇŀŎǘǎΦ 



ΦΠ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

Social Risks and Impacts 

¢ƘŜ ǎƻŎƛŀƭ Ǌƛǎƪ ƛǎ ǊŀǘŜŘ IƛƎƘ ƎƛǾŜƴ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŀŎǝǾƛǝŜǎ ǿƛƭƭ ŘƛǊŜŎǘƭȅ ŜƴƎŀƎŜ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ 
ŎƻƳƳǳƴƛǝŜǎ ŀŎǊƻǎǎ ǎƛȄ ŎƻǳƴǝŜǎ ƛƴ [ƛōŜǊƛŀ όDōŀǊǇƻƭǳ ŀƴŘ [ƻŦŀΣ ƛƴ ǘƘŜ bƻǊǘƘǿŜǎǘ ŎƭǳǎǘŜǊΣ ŀƴŘ wƛǾŜǊŎŜǎǎΣ 
DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ DŜŜ ƛƴ ǘƘŜ /ŜƴǘǊŀƭ bƻǊǘƘ ŀƴŘ {ƻǳǘƘǿŜǎǘ ŎƭǳǎǘŜǊǎύΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ōŜ ƻǇŜǊŀǝƴƎ ǿƛǘƘƛƴ ŀ ŦǊŀƎƛƭŜ ƎƻǾŜǊƴŀƴŎŜ ŎƻƴǘŜȄǘ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ŀ ƭŜƎŀŎȅ ƻŦ ŎƛǾƛƭ ŎƻƴƅƛŎǘΣ ŘƛǎǘǊǳǎǘ ƻŦ ǎǘŀǘŜ 
ƛƴǎǝǘǳǝƻƴǎΣ ŀƴŘ ŀ ƘƛǎǘƻǊȅ ƻŦ ŎƻƴǘǊƻǾŜǊǎƛŀƭ ŎƻƴŎŜǎǎƛƻƴǎ ŀƴŘ ƛƴŜǉǳƛǘŀōƭŜ ōŜƴŜŬǘ ǎƘŀǊƛƴƎ ǘƘŀǘ ƘŀǾŜ ƎŜƴŜǊŀǘŜŘ 
ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜǎ ŀƴŘ ƭŀŎƪ ƻŦ ŎƻƳƳǳƴƛǘȅ ŎƻƴŬŘŜƴŎŜ ǘƻǿŀǊŘ ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅ ƻǇŜǊŀǝƻƴǎΣШ
ŎƻƳƳǳƴƛǘȅ ǘŜƴǎƛƻƴǎ ǊŜƭŀǘŜŘ ǘƻ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΦ ¦ƴǊŜǎƻƭǾŜŘ ƭŀƴŘ ǘŜƴǳǊŜ ŘƛǎǇǳǘŜǎΣ ǿŜŀƪ ŎƻƳƳǳƴƛǘȅ 
ǾŀƭƛŘŀǝƻƴ ǇǊƻŎŜǎǎŜǎΣ ŀƴŘ ŜƴǘǊŜƴŎƘŜŘ ǇƻǿŜǊ ƛƳōŀƭŀƴŎŜǎ ƘŀǾŜ ǇǊŜǾƛƻǳǎƭȅ ƎƛǾŜƴ ǊƛǎŜ ǘƻ ŜƭƛǘŜ ŎŀǇǘǳǊŜΣ 
ƳŀǊƎƛƴŀƭƛȊŀǝƻƴ ƻŦ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΣ ŀƴŘ ǘƘŜ ǎǳǇǇǊŜǎǎƛƻƴ ƻŦ ŎƻƳƳǳƴƛǘȅ ǾƻƛŎŜǎ Ǌƛǎƪǎ ǘƘŀǘ ǊŜƳŀƛƴ ŀŎǳǘŜ 
ǿƘŜǊŜ ƭƻŎŀƭ ƛƴǎǝǘǳǝƻƴǎ ŀǊŜ ǿŜŀƪ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƛǎ ƭƛƳƛǘŜŘΦ 

¢ƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ƭŀǊƎŜπǎŎŀƭŜ ŎƻƳƳǳƴƛǘȅπŦŀŎƛƴƎ ƛƴǘŜǊǾŜƴǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ 
ŦƻǊƳŀƭƛȊŀǝƻƴ ƻŦ нл /Ca!ǎΣ ŎƻƳƳǳƴŀƭ ƭŀƴŘ ŘŜŜŘ ǇǊƻŎŜǎǎŜǎΣ ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎΣ ŘŜƳŀǊŎŀǝƻƴ 
ƻŦ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ōƻǳƴŘŀǊƛŜǎΣ ŀƴŘ ǎǘǊŜƴƎǘƘŜƴŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ŀǘ DCbt ŀƴŘ [taw ǿƘƛŎƘ ƛƴǘŜǊǎŜŎǘ ǿƛǘƘ 
ǳƴǊŜǎƻƭǾŜŘ ƭŀƴŘ ǊƛƎƘǘǎΣ ƻǾŜǊƭŀǇǇƛƴƎ ŎǳǎǘƻƳŀǊȅ ŀƴŘ ǎǘŀǘǳǘƻǊȅ ŎƭŀƛƳǎΣ ŀƴŘ ŜȄƛǎǝƴƎ ƛƴǘŜǊπ ŀƴŘ ƛƴǘǊŀπ
ŎƻƳƳǳƴƛǘȅ ǘŜƴǎƛƻƴǎΦ YŜȅ ǎƻŎƛŀƭ Ǌƛǎƪǎ ƛƴŎƭǳŘŜ ƭŀƴŘ ŀŎǉǳƛǎƛǝƻƴΣ ǇƘȅǎƛŎŀƭ ŀƴŘκƻǊ ŜŎƻƴƻƳƛŎ ŘƛǎǇƭŀŎŜƳŜƴǘ 
ŀƴŘκƻǊ ǊŜǎǘǊƛŎǝƻƴǎ ƻƴ ŀŎŎŜǎǎ ǘƻ ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎ όŜΦƎΦΣ ǊŜǎǘƻǊŀǝƻƴ ǎƛǘŜǎΣ ǿƻƻŘƭƻǘǎκǇƭŀƴǘŀǝƻƴǎΣ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀκŜŎƻǘƻǳǊƛǎƳ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ǊǳƭŜǎύΣ  ƭŀƴŘ ǘŜƴǳǊŜ ŘƛǎǇǳǘŜǎ ŀƴŘ ōƻǳƴŘŀǊȅ 
ŎƻƴƅƛŎǘǎΣ  Ǌƛǎƪǎ ƻŦ ŜƭƛǘŜ ŎŀǇǘǳǊŜ ŀƴŘ ŜȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ ƳŀǊƎƛƴŀƭƛȊŜŘ ƎǊƻǳǇǎ ƛƴŎƭǳŘƛƴƎ ǇŜǊǎƻƴǎ ǿƛǘƘ 
ŘƛǎŀōƛƭƛǝŜǎΣ ŀƴŘ ŦƻǊŜǎǘ ŘŜǇŜƴŘŜƴǘ ƘƻǳǎŜƘƻƭŘǎ ŦǊƻƳ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ ōŜƴŜŬǘπǎƘŀǊƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ 
ŜŎƻƴƻƳƛŎ ŘƛǎǇƭŀŎŜƳŜƴǘ ƻŦ ŎƻƳƳǳƴƛǝŜǎ ǿƘƻǎŜ ŀŎŎŜǎǎ ǘƻ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ Ƴŀȅ ōŜ ǊŜǎǘǊƛŎǘŜŘ ōȅ 
ǎǘǊŜƴƎǘƘŜƴŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ōŜŦƻǊŜ ǾƛŀōƭŜ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎ ŀǊŜ ƛƴ ǇƭŀŎŜΣ ŜƭƛǘŜ ŎŀǇǘǳǊŜ ƻŦ ƳŀǘŎƘƛƴƎ 
ƎǊŀƴǘǎ ŀƴŘ ŜƴǘŜǊǇǊƛǎŜ ǎǳǇǇƻǊǘΣ ƭŀōƻǊ ǊƛƎƘǘǎ Ǿƛƻƭŀǝƻƴǎ ŀƴŘ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ Ǌƛǎƪǎ ƛƴ 
ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎΣ ƎŜƴŘŜǊπōŀǎŜŘ ǾƛƻƭŜƴŎŜ ŀƴŘ ǎŜȄǳŀƭ ŜȄǇƭƻƛǘŀǝƻƴ ǊƛǎƪǎΣ ŀƴŘ 
ƛƴŀŘŜǉǳŀǘŜ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ŀǊŜ ŜȄŀŎŜǊōŀǘŜŘ ōȅ ǘƘŜ ǎŎŀƭŜ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎ ŘƛǎǇŜǊǎƛƻƴ ƻŦ 
ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ƛƴǘŜǊŦŀŎŜΣ ǿŜŀƪ ǎǳōƴŀǝƻƴŀƭ ǎŜǊǾƛŎŜ ŘŜƭƛǾŜǊȅ ŎŀǇŀŎƛǘȅΣ C5!Ωǎ ƭƻƴƎǎǘŀƴŘƛƴƎ 
ŎŀǇŀŎƛǘȅ ŎƻƴǎǘǊŀƛƴǘǎ ŀǘ ōƻǘƘ ŎŜƴǘǊŀƭ ŀƴŘ ŬŜƭŘ ƭŜǾŜƭǎΣ ƛƴŎƭǳŘƛƴƎ ƭƛƳƛǘŜŘ ǘŜŎƘƴƛŎŀƭ ǎǘŀŶƴƎΣ ǿŜŀƪ 
ƛƴǘŜǊŘŜǇŀǊǘƳŜƴǘŀƭ ŎƻƻǊŘƛƴŀǝƻƴΣ ŦǊŀƎƛƭŜ ŎƻƳƳǳƴƛǘȅπƎƻǾŜǊƴƳŜƴǘ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ǇǊƻǾƛŘƛƴƎ ǘƘŜ ōŀǎƛǎ ŦƻǊ ǘƘŜ 
IƛƎƘ ǎƻŎƛŀƭ Ǌƛǎƪ ǊŀǝƴƎΦ 

¢ƘŜ D.±κ{9!κ{I Ǌƛǎƪ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǎǳōǎǘŀƴǝŀƭ ŘǳŜ ǘƻ ŀ ŎƻƳōƛƴŀǝƻƴ ƻŦ ǇǊƻƧŜŎǘπǎǇŜŎƛŬŎ ŀŎǝǾƛǘȅ Ǌƛǎƪǎ 
ŀƴŘ [ƛōŜǊƛŀϥǎ ōǊƻŀŘŜǊ ŎƻǳƴǘǊȅ ŎƻƴǘŜȄǘΦ [ƛōŜǊƛŀ Ƙŀǎ ŀ ŘƻŎǳƳŜƴǘŜŘ ŀƴŘ ǇŜǊǎƛǎǘŜƴǘƭȅ ƘƛƎƘ ǇǊŜǾŀƭŜƴŎŜ ƻŦ D.±Σ 
ŦǊƻƳ ǘƘŜ ōǊŜŀƪŘƻǿƴ ƻŦ ǎƻŎƛŀƭ ǎǘǊǳŎǘǳǊŜǎ ŘǳǊƛƴƎ ǘƘŜ ŎƛǾƛƭ ŎƻƴƅƛŎǘΣ ŜǎǘŀōƭƛǎƘŜŘ ƎŜƴŘŜǊ ƛƴŜǉǳŀƭƛǘȅΣ ŀƴŘ ƭƛƳƛǘŜŘ 
ŀŎŎŜǎǎ ǘƻ ƧǳǎǝŎŜ ŦƻǊ ǎǳǊǾƛǾƻǊǎΣ ¢ƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ǘƘŜ ŘŜǇƭƻȅƳŜƴǘ ƻŦ ƴƻƴπƭƻŎŀƭΣ ǇǊŜŘƻƳƛƴŀƴǘƭȅ ƳŀƭŜ 
ǿƻǊƪŦƻǊŎŜǎ ƛƴŎƭǳŘƛƴƎ ŜƴŦƻǊŎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭΣ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪŜǊǎ ŦƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀǘ 
DCbt ŀƴŘ [tawΣ ŬŜƭŘ ǘŜŀƳǎ ŦƻǊ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎΣ ŀƴŘ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ƻǇŜǊŀǘƻǊǎ ŀǧǊŀŎǘŜŘ ǘƘǊƻǳƎƘ ttt ŦŀŎƛƭƛǘŀǝƻƴ ƛƴǘƻ ǊŜƳƻǘŜΣ ŦƻǊŜǎǘπŀŘƧŀŎŜƴǘ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘ ƭƛƳƛǘŜŘ 
ƻǾŜǊǎƛƎƘǘΣ ŎǊŜŀǝƴƎ ŎƻƴŘƛǝƻƴǎ ǘƘŀǘ ŀǊŜ ŘǊƛǾŜǊǎ ƻŦ ǎŜȄǳŀƭ ŜȄǇƭƻƛǘŀǝƻƴ ŀƴŘ ƘŀǊŀǎǎƳŜƴǘΦ /ƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅΣ 
ǎŀǿƳƛƭƭƛƴƎΣ ǝƳōŜǊ ǇǊƻŎŜǎǎƛƴƎΣ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ ƻǇŜǊŀǝƻƴǎ ŀǊŜ ƘŜŀǾƛƭȅ ƳŀƭŜπŘƻƳƛƴŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘǎΣ 
ŜȄǇƻǎƛƴƎ ǿƻƳŜƴ ǿƻǊƪŜǊǎΣ ŦŜƳŀƭŜ ǘǊŀƛƴŜŜǎ ǇƭŀŎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ {9/ ƛƴǘŜǊƴǎƘƛǇ ǎŎƘŜƳŜΣ ŀƴŘ ŦŜƳŀƭŜ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƛƴǘŜǊŀŎǝƴƎ ǿƛǘƘ ǇǊƻƧŜŎǘ ŀŎǘƻǊǎ ǘƻ ƘŜƛƎƘǘŜƴŜŘ Ǌƛǎƪǎ ƻŦ ǎŜȄǳŀƭ ƘŀǊŀǎǎƳŜƴǘ ŀƴŘ ƎŜƴŘŜǊπ
ōŀǎŜŘ ŘƛǎŎǊƛƳƛƴŀǝƻƴΦ ¢ƘŜ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ƻŦ ƳŀǘŎƘƛƴƎ ƎǊŀƴǘǎΣ ǊŜǎǳƭǘǎπōŀǎŜŘ ŬƴŀƴŎƛƴƎΣ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘ 
ǎǳōǇǊƻƧŜŎǘ ŦǳƴŘǎ ŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭ ŦǳǊǘƘŜǊ ŎǊŜŀǘŜǎ ǇƻǿŜǊ ŘȅƴŀƳƛŎǎ ǘƘŀǘ Ŏŀƴ ŜȄǇƻǎŜ ǿƻƳŜƴ ŀƴŘ ƎƛǊƭǎ 
ǘƻ ŎƻŜǊŎƛǾŜ ŀƴŘ ǘǊŀƴǎŀŎǝƻƴŀƭ ǊŜƭŀǝƻƴǎƘƛǇǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ǿƘŜǊŜ ǿƻƳŜƴϥǎ ŜŎƻƴƻƳƛŎ ŘŜǇŜƴŘŜƴŎŜ ƻƴ ƳŀƭŜ 
ƘƻǳǎŜƘƻƭŘ ƳŜƳōŜǊǎ ƻǊ ŎƻƳƳǳƴƛǘȅ ƭŜŀŘŜǊǎ ƛǎ ƘƛƎƘΦ ¢ƘŜǎŜ Ǌƛǎƪǎ ŀǊŜ ŎƻƳǇƻǳƴŘŜŘ ōȅ ǿŜŀƪ ƭƻŎŀƭ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƳŜŎƘŀƴƛǎƳǎΣ ǘƘŜ ƴƻǊƳŀƭƛȊŀǝƻƴ ƻŦ D.± ƛƴ ŎǳǎǘƻƳŀǊȅ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǝƻƴ ǇǊƻŎŜǎǎŜǎΣ ǘƘŜ 
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ƎŜƻƎǊŀǇƘƛŎ ǊŜƳƻǘŜƴŜǎǎ ƻŦ ǇǊƻƧŜŎǘ ŀǊŜŀǎΣ ŀƴŘ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŜƴŦƻǊŎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ƛƴ ŎƻƳƳǳƴƛǘȅ ǎǇŀŎŜǎ 
ǿƘƛŎƘ ǊŜŘǳŎŜ ǘƘŜ ƭƛƪŜƭƛƘƻƻŘ ƻŦ ǊŜǇƻǊǝƴƎ ŀƴŘ ƛƴŎǊŜŀǎŜ ǘƘŜ ǾǳƭƴŜǊŀōƛƭƛǘȅ ƻŦ ǿƻƳŜƴ ŀƴŘ ƎƛǊƭǎ ŀŎǊƻǎǎ ǘƘŜ 
ǇǊƻƧŜŎǘϥǎ ŀǊŜŀ ƻŦ ƛƴǘŜǊǾŜƴǝƻƴΦ  
¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ǇǊŜǇŀǊŜ ŀ ŘǊŀƊ {9!κ{I ŀŎǝƻƴ Ǉƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪ ōȅ ŀǇǇǊŀƛǎŀƭ ŀƴŘ ǿƛƭƭ 
ŬƴŀƭƛȊŜ ŀƴŘ ŘƛǎŎƭƻǎŜ ƛǘ ǿƛǘƘƛƴ о ƳƻƴǘƘǎ ŦƻƭƭƻǿƛƴƎ tǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŜƴǎǳǊŜ ŘŜŘƛŎŀǘŜŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ D.± ǎǇŜŎƛŀƭƛǎǘǎ ǿƛǘƘƛƴ ǘƘŜ tL¦ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀŎŎŜǎǎƛōƭŜΣ {9!κ{I ǊŜǎǇƻƴǎƛǾŜ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{C ǊŜǉǳƛǊŜƳŜƴǘǎΦ 
 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ōŜƭƻǿ ŘŜǎŎǊƛōŜ ǘƘŜǎŜ ǇƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎΦ 

Component 1: Forest Governance and Institutional Capacity 

¶ Elite capture in concession and revenue management: Increased transparency of concession 
agreements and royalty data may be insufficient to prevent politically connected actors from 
manipulating licensing, concession renewals, and revenue allocation processes, particularly in the 
absence of independent oversight capacity. 

¶ Exclusion of communities from regulatory reforms: Legal and regulatory harmonization 
processes including policy consultations and drafting of amendments risk being dominated by 
government and private sector actors, with inadequate representation of forest-dependent 
communities and women in shaping the rules that govern their resource access. 

¶ Institutional resistance to governance reform efforts: FDA staff and external actors who benefit 
from existing discretionary systems may resist or undermine governance reforms, whistleblower 
policies, and grievance mechanisms, creating a hostile environment for reform champions within 
the institution. 

¶ Enforcement-related community tensions: Strengthened risk-based enforcement and joint 
interagency inspections may disproportionately target informal or community-level forest users 
including chainsaw millers and smallholder farmers rather than large concession holders, 
generating grievances and perceptions of inequitable enforcement. 

¶ Data privacy and misuse risks: Digitization of licensing, permits, and revenue data, and 
interoperability with government systems, raises risks of unauthorized access to sensitive 
communities, enterprises, or individual data, with potential for misuse by state or non-state 
actors. 

Component 2: Sustainable Forest Resource Development 

¶ Land tenure disputes and boundary conflicts: CFMA demarcation, participatory land-use 
planning, and delineation of restoration areas can trigger or intensify disputes between 
communities, between communities and concession holders, and between customary and 
statutory claimants over overlapping land rights. 

¶ Exclusion of women from land and governance benefits: Customary norms frequently restrict 
women's land ownership and participation in community governance; CFMB formation and 
communal land deed processes risk reproducing these exclusions leaving women without 
meaningful control over resources. 

¶ Intra-community conflict over CFMA benefits: Clustering of CFMAs and associated business 
frameworks may concentrate decision-making and financial flows among more powerful 
community members or CFMB leaders, marginalizing poorer households, minority groups, and 
those without prior forest governance experience. 

¶ Economic displacement from protected area enforcement: Strengthened enforcement at GFNP 
and LPMR buffer zones may restrict communities' existing access to forest resources including 
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fuelwood, and medicinal plants constituting economic displacement without physical relocation, 
particularly before alternative livelihoods are established and functional. 

¶ Inadequate Free, Prior and Informed Consent (FPIC) processes: Participatory planning processes 
for CFMAs, conservation agreements, and protected area management plans may not fully meet 
FPIC standards, particularly for indigenous and marginalized communities, if facilitated by actors 
with limited social mobilization capacity or conducted under time pressure. 

¶ Benefit-sharing failures in CFMAs: Community Forest management arrangements may fail to 
deliver equitable benefit sharing including timber revenues, matching grants, and livelihood 
support particularly for women, youth, the elderly, and persons with disabilities, if CFMB 
governance is weak or captured. 

¶ Child labor in community forestry and agriculture: Livelihood support activities including NTFP 
harvesting, agroforestry, smallholder agriculture, and small livestock especially when household-
based carry risks of child labor, particularly where adult labor is scarce. 

¶ Exposure to occupational health and safety hazards: Community members engaged in woodlot 
establishment, plantation management, RIL operations, and NTFP harvesting face risks from 
chainsaw use, falling trees, agrochemical exposure, and manual labor in remote areas without 
access to protective equipment or medical services. 

¶ Gender-based violence and sexual exploitation risks: Enforcement activities involving armed 
personnel, construction works near protected areas, and community cash transfer and grant 
processes create contexts of elevated GBV and sexual exploitation and harassment (SEH) risk, 
particularly for women in project areas. 

¶ Cultural and social disruption from market integration: Linking communities to formal timber 
and NTFP value chains and private sector off-takers may accelerate economic differentiation 
within communities, alter traditional resource governance relationships, and erode customary 
sharing norms that currently provide social safety nets for the poorest households. 

¶ Conflict between communities and conservation authorities: Strengthened enforcement at 
GFNP and LPMR, combined with boundary demarcation and increased presenceШŸŉШenforcement 
actors, risks intensifying existing tensions between park management and communities who have 
historically used these landscapes for subsistence, particularly if alternative livelihoods are 
delayed. 

¶ Failure of grievance redress mechanisms to reach vulnerable groups: Formal grievance channels 
being established under Sub-component 1.2 may be inaccessible to illiterate, remote, or 
marginalized community members including women, persons with disabilities, and ethnic 
minorities due to language, mobility, and literacy barriers. 

 

Component 3: Private Investment and Commercial Forestry 

¶ Labor rights violations in forestry MSMEs: Enterprise support and matching grants to MSMEs 
operating in informal or semi-formal forestry value chains carry risks of non-compliance with labor 
standards including minimum wage, working hours, occupational safety, and freedom of 
association particularly in small processing operations and chainsaw milling. 

¶ Exclusion of women-led enterprises from financing: Despite stated prioritization of women-led 
businesses, structural barriers including limited collateral, lower credit scores, weaker business 
networks, and gender bias among service providers may result in women-owned enterprises 
being systematically underrepresented in enterprise readiness and results-based financing 
programs. 
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¶ Youth and graduate employment insecurity: SEC internship placements and technology startup 
packages create short-term employment pathways that may not translate into stable, quality 
jobs, particularly if private sector co-financers withdraw or if the forestry sector remains 
commercially fragile, leaving graduates in precarious livelihood situations. 

¶ Community displacement from PPP infrastructure: Pre-feasibility and feasibility studies for DBOT 
sawmills, roads, and port infrastructure under the project preparation facility may identify sites 
that involve displacement of existing land users, setting a pathway for involuntary resettlement 
or economic displacement in subsequent project phases. 

¶ Inequitable distribution of private investment benefits: Catalyzing private investment through 
PPP models and the IFC Local Champion Program may concentrate economic gains among larger, 
better-capitalized enterprises and investors, with limited trickle-down to smallholder 
communities, informal workers, and forest-dependent households who bear the social and 
environmental costs of expanded commercial activity. 

¶ Occupational health and safety risks at processing facilities: Training and equipment support for 
sawmilling, kiln drying, veneer production, and primary processing at the SEC and within 
supported MSMEs expose workers to significant OHS hazards including noise, dust, vibration, and 
machinery accidents in a context where safety standards and enforcement are weak. 

¶ GBV/SEA/SH risks: The forestry processing sector is male-dominated; women workers, trainees, 
and interns placed in sawmills, processing facilities, and concession operations face elevated risks 
of sexual harassment and gender-based discrimination without explicit workplace conduct 
standards and reporting mechanisms. 

¶ Community grievances from private sector conduct: Private operators attracted through 
investment promotion and PPP facilitation may not adhere to the social and environmental 
standards the project is trying to establish, generating community grievances particularly around 
benefit-sharing, labor practices, and land use.  

рΦмΦо /ǳƳǳƭŀǝǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ 

¢ƘŜ ŎǳƳǳƭŀǝǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜ ŀ ƪŜȅ ŘǊƛǾŜǊ ƻŦ ƛǘǎ ƘƛƎƘπǊƛǎƪ 
ǊŀǝƴƎΦ CǊƻƳ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊǎǇŜŎǝǾŜΣ ǳƴŘŜǊǘŀƪƛƴƎ Ǉƭŀƴǘŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ŎƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘ 
ŘŜǾŜƭƻǇƳŜƴǘΣ wŜŘǳŎŜŘ LƳǇŀŎǘ [ƻƎƎƛƴƎΣ b¢Ct ŎƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴΣ ǎŀǿƳƛƭƭƛƴƎΣ ŀƴŘ ŜŎƻǘƻǳǊƛǎƳ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ όǳƴŘŜǊ ttt ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎύ 
ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ ǿƛǘƘƛƴ ŜŎƻƭƻƎƛŎŀƭƭȅ ǎŜƴǎƛǝǾŜ ƭŀƴŘǎŎŀǇŜǎ ǇƻǎŜǎ ǎƛƎƴƛŬŎŀƴǘ ǊƛǎƪǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ǇǊƻƎǊŜǎǎƛǾŜ 
ƭƻǎǎ ŀƴŘ ŦǊŀƎƳŜƴǘŀǝƻƴ ƻŦ ŦƻǊŜǎǘ ŎƻǾŜǊΣ ŘŜǇƭŜǝƻƴ ƻŦ ŎƻƳƳŜǊŎƛŀƭƭȅ ǾŀƭǳŀōƭŜ ǝƳōŜǊ ŀƴŘ ƴƻƴπǝƳōŜǊ ŦƻǊŜǎǘ 
ǇǊƻŘǳŎǘ ǎǇŜŎƛŜǎ ōŜȅƻƴŘ ǎǳǎǘŀƛƴŀōƭŜ ȅƛŜƭŘ ƭŜǾŜƭǎΣ ƛƴŎǊŜŀǎŜŘ ǎƻƛƭ ŜǊƻǎƛƻƴ ŀƴŘ ǎŜŘƛƳŜƴǘŀǝƻƴ ŀũŜŎǝƴƎ ǊƛǾŜǊ 
ŀƴŘ ƭŀƪŜ ŜŎƻǎȅǎǘŜƳǎΣ ŘŜƎǊŀŘŀǝƻƴ ƻŦ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘǎ ŀƴŘ ŜŎƻƭƻƎƛŎŀƭ ŎƻǊǊƛŘƻǊǎ ƭƛƴƪƛƴƎ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ όDCbtύ ǿƛǘƘ ŀŘƧŀŎŜƴǘ ŦƻǊŜǎǘǎΣ ŀǎ ǿŜƭƭ ŀǎ ƛƴŎǊŜƳŜƴǘŀƭ ŀƴŘ ǇƻǘŜƴǝŀƭƭȅ ƛǊǊŜǾŜǊǎƛōƭŜ ōƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎ ƛƴ 
ōƻǘƘ DCbt ŀƴŘ [ŀƪŜ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ό[tawύΦ 
hƴ ǘƘŜ ǎƻŎƛŀƭ ǇŜǊǎǇŜŎǝǾŜΣ ǘƘŜ ŎƻƴŎǳǊǊŜƴǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ όŀŎǊƻǎǎ с ŎƻǳƴǝŜǎ ǳƴŘŜǊ {ht мύ ƻŦ /Ca! 
ŦƻǊƳŀƭƛȊŀǝƻƴΣ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎΣ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ŜƴŦƻǊŎŜƳŜƴǘ ŜƴƘŀƴŎŜƳŜƴǘΣ ŀƴŘ ƳŀǊƪŜǘ 
ƛƴǘŜƎǊŀǝƻƴ ƛƴ ŎƻƳƳǳƴƛǝŜǎ ŦŀŎƛƴƎ ǳƴǊŜǎƻƭǾŜŘ ƭŀƴŘ ǘŜƴǳǊŜ ŘƛǎǇǳǘŜǎ ŀƴŘ ǿŜŀƪ ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜǎ 
ƘŜƛƎƘǘŜƴǎ ǘƘŜ Ǌƛǎƪ ƻŦ ƭŀƴŘ ŎƻƴƅƛŎǘǎΣ ŜȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ŦǊƻƳ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ 
ōŜƴŜŬǘπǎƘŀǊƛƴƎ ǇǊƻŎŜǎǎŜǎΣ ŘŜŜǇŜƴƛƴƎ ƛƴŜǉǳŀƭƛǘȅ ŀǎ ŎƻƳƳŜǊŎƛŀƭ ŀŘǾŀƴǘŀƎŜǎ ŀŎŎǊǳŜ ŘƛǎǇǊƻǇƻǊǝƻƴŀǘŜƭȅ ǘƻ 
ǿŜƭƭπŎƻƴƴŜŎǘŜŘ ŀŎǘƻǊǎΣ ŀƴŘ ŀ ǎȅǎǘŜƳŀǝŎ ŘŜŎƭƛƴŜ ƛƴ ŎƻƳƳǳƴƛǘȅ ǘǊǳǎǘ ǘƻǿŀǊŘ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ōǊƻŀŘŜǊ ŦƻǊŜǎǘ 
ƎƻǾŜǊƴŀƴŎŜ ǊŜŦƻǊƳǎΦ CǳǊǘƘŜǊƳƻǊŜΣ ǘƘŜ ŎƻƳōƛƴŜŘ ƛƳǇŀŎǘǎ ƻŦ ǿƻǊƪŦƻǊŎŜ ƛƴƅǳȄΣ ŎŀǎƘ ǘǊŀƴǎŦŜǊǎ ŀǘ ǘƘŜ 
ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΣ ǿŜŀƪŜƴŜŘ ǎƻŎƛŀƭ ǎǘǊǳŎǘǳǊŜǎΣ ŀƴŘ ǘƘŜ ǊŜƳƻǘŜ ƴŀǘǳǊŜ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀǎ ŀǘ ǘƘŜ Ŏƻǳƴǘȅ 
ƭŜǾŜƭǎ Ƴŀȅ ǊŜǎǳƭǘ ƛƴ ŀ ŎǳƳǳƭŀǝǾŜ ƛƴŎǊŜŀǎŜ ƛƴ ƎŜƴŘŜǊπōŀǎŜŘ ǾƛƻƭŜƴŎŜ όD.±ύΦ ¢Ƙƛǎ ǳƴŘŜǊǎŎƻǊŜǎ ǘƘŜ ƴŜŎŜǎǎƛǘȅ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŦƻǊ ŀ ŎƻƻǊŘƛƴŀǘŜŘΣ ƭŀƴŘǎŎŀǇŜπƭŜǾŜƭ ŀǇǇǊƻŀŎƘ ǘƻ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘΩǎ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

рΦмΦп aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

¢ƘŜ tǊƻƧŜŎǘ ŘŜǎƛƎƴ ǿƛƭƭ ŀǇǇƭȅ ǘƘŜ ƳƛǝƎŀǝƻƴ ƘƛŜǊŀǊŎƘȅτŀǾƻƛŘΣ ƳƛƴƛƳƛȊŜΣ ƳƛǝƎŀǘŜΣ ŀƴŘ ŎƻƳǇŜƴǎŀǘŜτǘƻ 

ƳŀƴŀƎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŘǳǊƛƴƎ ŘŜǎƛƎƴΣ ŎƻƴǎǘǊǳŎǝƻƴΣ ŀƴŘ ƻǇŜǊŀǝƻƴΦ  ¢ƘŜ 9{aCΣ wCΣ tCΣ [atΣ 

{9!κ{I ǇƭŀƴШŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦǊŀƳŜǿƻǊƪΣ L!Σ {9t ŀƴŘ 9{/t ǿƛƭƭ ƎǳƛŘŜ ǎƛǘŜπǎǇŜŎƛŬŎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 

ǎƻŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŀǳŘƛǘǎ ŀƴŘ Ǌƻōǳǎǘ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΦ  

¢ƘŜ ǇǊƻƧŜŎǘϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƳƛǝƎŀǝƻƴ ŦǊŀƳŜǿƻǊƪ ƛƴǘŜƎǊŀǘŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎŎǊŜŜƴƛƴƎΣ ōŀǎŜƭƛƴŜ 

ŀǎǎŜǎǎƳŜƴǘΣ ŀƴŘ ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎ ŀŎǊƻǎǎ ŀƭƭ ƭŀƴŘπōŀǎŜŘ ŀŎǝǾƛǝŜǎ ǘƻ ƛŘŜƴǝŦȅ ŀƴŘ ŜȄŎƭǳŘŜ 

ŜŎƻƭƻƎƛŎŀƭƭȅ ǎŜƴǎƛǝǾŜ ŀǊŜŀǎ ƛƴŎƭǳŘƛƴƎ ƘƛƎƘ ŎƻƴǎŜǊǾŀǝƻƴ ǾŀƭǳŜ ŦƻǊŜǎǘǎΣ ǊƛǇŀǊƛŀƴ ōǳũŜǊǎΣ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ 

ŎƻǊǊƛŘƻǊǎ ŦǊƻƳ Ǉƭŀƴǘŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ǿƻƻŘƭƻǘ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎƛǝƴƎΦ /ƻƴǎǘǊǳŎǝƻƴ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƭƭ ŎƛǾƛƭ ǿƻǊƪΣ ǿƛǘƘ ŎƻƴǘǊƻƭǎ ƻƴ ǾŜƎŜǘŀǝƻƴ 

ŎƭŜŀǊŀƴŎŜΣ ǎŜŘƛƳŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ƳŀǘŜǊƛŀƭǎ ǎƻǳǊŎƛƴƎΣ ŀƴŘ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭΦ wL[ ƻǇŜǊŀǝƻƴǎ ǿƛƭƭ ōŜ ƎƻǾŜǊƴŜŘ 

ōȅ ǇǊŜπƘŀǊǾŜǎǘ ƛƴǾŜƴǘƻǊƛŜǎΣ ŦŜƭƭƛƴƎ ǎǘŀƴŘŀǊŘǎΣ ŜǉǳƛǇƳŜƴǘ ŀǊƻǳƴŘ ǿŀǘŜǊŎƻǳǊǎŜǎΣ ŀƴŘ ǇƻǎǘπƘŀǊǾŜǎǘ 

ƳƻƴƛǘƻǊƛƴƎ ƻŦ ŎŀƴƻǇȅ ǊŜŎƻǾŜǊȅ ŀƴŘ ǎƻƛƭ ŎƻƴŘƛǝƻƴΦ {ǳǎǘŀƛƴŀōƭŜ ƘŀǊǾŜǎǘ ŀƴŘ ŀƴƴǳŀƭ b¢Ct ǎǘƻŎƪ ƳƻƴƛǘƻǊƛƴƎ 

ǿƛƭƭ ōŜ ŜƴŦƻǊŎŜŘ ǘƻ ǇǊŜǾŜƴǘ ƻǾŜǊŜȄǇƭƻƛǘŀǝƻƴΣ ǿƘƛƭŜ Ǉƻƭƭǳǝƻƴ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ ƛƴŎƭǳŘƛƴƎ Řǳǎǘ ŜȄǘǊŀŎǝƻƴΣ 

ŜƉǳŜƴǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǿƻƻŘ ǿŀǎǘŜ ǾŀƭƻǊƛȊŀǝƻƴ Ǉƭŀƴǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƭƭ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎΦ 

[ŀƴŘǎŎŀǇŜ ŎƻƴƴŜŎǝǾƛǘȅ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ǘƘǊƻǳƎƘ ǊƛǇŀǊƛŀƴ ōǳũŜǊ ǎǘŀƴŘŀǊŘǎΣ ŜŎƻƭƻƎƛŎŀƭ ǊŜǎŜǊǾŜ ŀǊŜŀǎ 

ǿƛǘƘƛƴ Ǉƭŀƴǘŀǝƻƴ ȊƻƴŜǎΣ ŀƴŘ ƴŀǝǾŜ ǎǇŜŎƛŜǎ ǇƭŀƴǝƴƎ ŘŜǎƛƎƴǎ ǘƘŀǘ ǊŜŘǳŎŜ ŦǊŀƎƳŜƴǘŀǝƻƴ ŀƴŘ ǎǳǇǇƻǊǘ 

ŜŎƻƭƻƎƛŎŀƭ ƳƻǾŜƳŜƴǘ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻƧŜŎǘ ƭŀƴŘǎŎŀǇŜΦ ¢ƘŜ ǎƻŎƛŀƭ ƳƛǝƎŀǝƻƴ ŦǊŀƳŜǿƻǊƪ ŎŜƴǘŜǊǎ ƻƴ ǘƘŜ 

ŀǇǇƭƛŎŀǝƻƴ ƻŦ CtL/πŀƭƛƎƴŜŘ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ǇǊƛƴŎƛǇƭŜǎ ǘƘǊƻǳƎƘƻǳǘ /Ca! ŦƻǊƳŀƭƛȊŀǝƻƴΣ ōƻǳƴŘŀǊȅ 

ŘŜƳŀǊŎŀǝƻƴΣ ŀƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜǎǎŜǎΣ ǎǳǇǇƻǊǘŜŘ ōȅ ƛƴŘŜǇŜƴŘŜƴǘ ŦŀŎƛƭƛǘŀǘƻǊǎΣ ŎƻƴƅƛŎǘ 

ǊŜǎƻƭǳǝƻƴ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ƭŜƎŀƭ ǎǳǇǇƻǊǘ ŦƻǊ ŎƻƳƳǳƴƛǝŜǎ ŜƴƎŀƎŜŘ ƛƴ ŎƻƴǘǊŀŎǘ ƴŜƎƻǝŀǝƻƴǎ ǿƛǘƘ ǇǊƛǾŀǘŜ 

ǎŜŎǘƻǊ ƻǇŜǊŀǘƻǊǎΦ ¢ǊŀƴǎǇŀǊŜƴǘΣ ŎǊƛǘŜǊƛŀπōŀǎŜŘ ǎǳōǇǊƻƧŜŎǘ ŀƴŘ ƎǊŀƴǘ ǎŜƭŜŎǝƻƴ ǇǊƻŎŜǎǎŜǎ ǿƛǘƘ ƳŀƴŘŀǘƻǊȅ 

ƛƴŎƭǳǎƛƻƴ ǘŀǊƎŜǘǎ ŦƻǊ ǿƻƳŜƴπƭŜŘ ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ƘƻǳǎŜƘƻƭŘǎΣ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ōŜƴŜŬŎƛŀǊȅ 

ǾŜǊƛŬŎŀǝƻƴ ǿƛƭƭ ǊŜŘǳŎŜ ŜƭƛǘŜ ŎŀǇǘǳǊŜ ŀƴŘ ŜȄŎƭǳǎƛƻƴ ǊƛǎƪǎΦ ! tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ ǿƛƭƭ ƎƻǾŜǊƴ ǘƘŜ ǎŜǉǳŜƴŎƛƴƎ 

ƻŦ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎ ǊŜƭŀǝǾŜ ǘƻ ǘƘŜ ŘŜƭƛǾŜǊȅ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎΣ ŜƴǎǳǊƛƴƎ ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ 

ƴƻǘ ŜŎƻƴƻƳƛŎŀƭƭȅ ŘƛǎǇƭŀŎŜŘ ōŜŦƻǊŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ƛƴ ǇƭŀŎŜΦ D.± Ǌƛǎƪǎ ǿƛƭƭ ōŜ ŀŘŘǊŜǎǎŜŘ ǘƘǊƻǳƎƘ 

²ƻǊƪŜǊ /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘΣ D.±πǎǇŜŎƛŬŎ ǘǊŀƛƴƛƴƎ ŦƻǊ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ŀŎŎŜǎǎƛōƭŜ 

ŀƴŘ ŎƻƴŬŘŜƴǝŀƭ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎΣ ŀƴŘ ŎƻƻǊŘƛƴŀǘŜŘ ǊŜŦŜǊǊŀƭ ǇŀǘƘǿŀȅǎ ǘƻ ǎǳǊǾƛǾƻǊ ǎǳǇǇƻǊǘ ǎŜǊǾƛŎŜǎΦ 

DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ŘŜǎƛƎƴŜŘ ŦƻǊ ŀŎŎŜǎǎƛōƛƭƛǘȅ ŀŎǊƻǎǎ ƭƛǘŜǊŀŎȅ ƭŜǾŜƭǎΣ ƭŀƴƎǳŀƎŜǎΣ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎ 

ŘƛǎǘŀƴŎŜǎ ǿƛƭƭ ōŜ ƻǇŜǊŀǝƻƴŀƭƛȊŜŘ ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜ ŀƴŘ ƳŀƛƴǘŀƛƴŜŘ ǘƘǊƻǳƎƘƻǳǘ 

ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ hI{ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǿƛƭƭ ōŜ ŘŜǎƛƎƴŜŘ ǘƻ ǘƘŜ ǎǇŜŎƛŬŎ Ǌƛǎƪ ǇǊƻŬƭŜ ƻŦ ŜŀŎƘ ŀŎǝǾƛǘȅΣ ǿƛǘƘ 

wL[ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎ ǎǳōƧŜŎǘ ǘƻ ŎƻƳǇǊŜƘŜƴǎƛǾŜ hI{ ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴǎΣ ƳŀƴŘŀǘƻǊȅ ŎŜǊǝŬŜŘ 

ƻǇŜǊŀǘƻǊ ŎƻƳǇŜǘŜƴŎȅ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀƴŘ ǎǘǊƛŎǘ tt9 ŜƴŦƻǊŎŜƳŜƴǘΦ 9ƳŜǊƎŜƴŎȅ ŎƻƳƳǳƴƛŎŀǝƻƴ ŜǉǳƛǇƳŜƴǘ 

ǘǊŀƛƴŜŘ ŬǊǎǘ ŀƛŘŜǊǎ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ ƳŜŘƛŎŀƭ ŜǾŀŎǳŀǝƻƴ ǇǊƻŎŜŘǳǊŜǎ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ŀǘ ŀƭƭ ǊŜƳƻǘŜ ǿƻǊƪ 

ǎƛǘŜǎΣ ǿƘƛƭŜ hI{ ƎǳƛŘŜƭƛƴŜǎ ǿƛƭƭ ōŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŎƻƳƳǳƴƛǘȅ ǎǳōǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎǳǇǇƻǊǘ ǘƻ 

ŜƴǎǳǊŜ ǘƘŀǘ ƭƛǾŜƭƛƘƻƻŘ ōŜƴŜŬŎƛŀǊƛŜǎ ŀǊŜ ŜǉǳƛǇǇŜŘ ǘƻ ƳŀƴŀƎŜ ƻŎŎǳǇŀǝƻƴŀƭ ƘŜŀƭǘƘ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 

ǘƘŜƛǊ ǎǳǇǇƻǊǘŜŘ ŀŎǝǾƛǝŜǎΦ  

¢ƘŜ ŘŜǘŀƛƭŜŘ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ƻǊƎŀƴƛȊŜŘ ōȅ ǇǊƻƧŜŎǘ ǇƘŀǎŜΣ ŀŎǝǾƛǘȅΣ ǊŜǎǇƻƴǎƛōƭŜ ǇŀǊǘȅΣ ŀƴŘ ƛƴŘƛŎŀǝǾŜ 
ōǳŘƎŜǘ ŀǊŜ ŎŀǇǘǳǊŜŘ ƛƴ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪ ŀƴŘ LƳǇŀŎǘ aƛǝƎŀǝƻƴ ¢ŀōƭŜ ф ǇǊŜǎŜƴǘŜŘ ƛƴ ǘƘƛǎ 
9{aCΦ ¢ƘŜ ǘŀōƭŜ ŎƻǾŜǊǎ ŀƭƭ ǇƘŀǎŜǎ ƻŦ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŦǊƻƳ ǇǊŜπŎƻƴǎǘǊǳŎǝƻƴ ǘƘǊƻǳƎƘ ŎƻƴǎǘǊǳŎǝƻƴΣ 
ƻǇŜǊŀǝƻƴΣ ŀƴŘ ŘŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ǇƘŀǎŜǎ ŀƴŘ ŀŘŘǊŜǎǎŜǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ hI{ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

рΦмΦр aŀƴŀƎŜƳŜƴǘ ƻŦ wƛǎƪǎ !ǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 9ƴŦƻǊŎŜƳŜƴǘ ŀƴŘ /ƻƳƳǳƴƛǘȅ aƻƴƛǘƻǊƛƴƎ 

!Ŏǝƻƴǎ  

tǊƻƧŜŎǘ /ƻƴǘŜȄǘ 

¶ ¦ƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ мΦмΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ǎǘǊŜƴƎǘƘŜƴŜŘ ǊƛǎƪπōŀǎŜŘ ŜƴŦƻǊŎŜƳŜƴǘ 
ƭŜǾŜǊŀƎƛƴƎ ǘƘŜ ŜȄƛǎǝƴƎ ²ƛƭŘƭƛŦŜ /ǊƛƳŜ ¢ŀǎƪ CƻǊŎŜ ǘƘǊƻǳƎƘ ǳǇŘŀǘŜŘ {htǎΣ ŀ ƴŀǝƻƴŀƭ ǊƛǎƪπǘŀǊƎŜǝƴƎ 
ƳƻŘŜƭΣ Ƨƻƛƴǘ ƛƴǎǇŜŎǝƻƴ ǇǊƻǘƻŎƻƭǎ ŀƴŘ ŎƘŜŎƪƭƛǎǘǎΣ Ƨƻƛƴǘ ǘǊŀƛƴƛƴƎ ŦƻǊ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎΣ ŘŜǇƭƻȅƳŜƴǘ 
ƻŦ ƭƻƎƛǎǝŎŀƭ ŀƴŘ ŬŜƭŘ ŜǉǳƛǇƳŜƴǘΣ ŀƴŘ ǘƘŜ ǊŜƎǳƭŀǊ ǇǳōƭƛŎŀǝƻƴ ƻŦ ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǇƻǊǘǎΦ 
 

Ȥ ¢ƘŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƻŦ ǊƛǎƪπōŀǎŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ǘƘǊƻǳƎƘ ǘƘŜ ²ƛƭŘƭƛŦŜ /ǊƛƳŜ ¢ŀǎƪ CƻǊŎŜ ƛǎ 
ŦƻŎǳǎŜŘ ƻƴ ōǳƛƭŘƛƴƎ ƛƴǎǝǘǳǝƻƴŀƭ ǎȅǎǘŜƳǎΣ ŎƻƻǊŘƛƴŀǝƻƴ ŦǊŀƳŜǿƻǊƪǎΣ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ 
ǇǊƻǘƻŎƻƭǎ ƛƴŎƭǳŘƛƴƎ ǳǇŘŀǘŜŘ {htǎΣ ŀ ƴŀǝƻƴŀƭ ǊƛǎƪπǘŀǊƎŜǝƴƎ ƳƻŘŜƭΣ Ƨƻƛƴǘ ƛƴǎǇŜŎǝƻƴ 
ŎƘŜŎƪƭƛǎǘǎΣ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǇƻǊǝƴƎ ǘƘŀǘ ŎƻƴǎǝǘǳǘŜ ǘƘŜ ŜƴŀōƭƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ 
ŦƻǊ ǘǊŀƴǎǇŀǊŜƴǘ ŀƴŘ ŀŎŎƻǳƴǘŀōƭŜ ŦƻǊŜǎǘ ƭŀǿ ŎƻƳǇƭƛŀƴŎŜΣ ǊŀǘƘŜǊ ǘƘŀƴ ŬƴŀƴŎƛƴƎΣ ŘƛǊŜŎǝƴƎΣ 
ƻǊ ƻǇŜǊŀǝƻƴŀƭƛȊƛƴƎ ǇƘȅǎƛŎŀƭ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝƻƴǎ ƛƴ ǘƘŜ ŬŜƭŘ ƻǊ ŜǉǳƛǇǇƛƴƎ ŜƴŦƻǊŎŜƳŜƴǘ 
ǇŜǊǎƻƴƴŜƭ ǿƛǘƘ ƻǇŜǊŀǝƻƴŀƭ ƎŜŀǊ ƻǊ ǘǊŀƛƴƛƴƎΦ 

 

¶ ¦ƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ мΦнΣ ǘƘŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭƛȊŀǝƻƴ ƻŦ ŀ CƻǊŜǎǘ aƻƴƛǘƻǊƛƴƎ ŀƴŘ 
DL{ ǳƴƛǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ǘŀǊƎŜǘŜŘ ǘǊŀƛƴƛƴƎ ŦƻǊ C5! ŎŜƴǘǊŀƭ ŀƴŘ C5! ŀƴŘ [w! ŬŜƭŘ ǘŜŀƳǎ ǘƻ ǎǳǇǇƻǊǘ 
ǝƳŜƭȅΣ ŘŀǘŀπŘǊƛǾŜƴ ƛƴǎǇŜŎǝƻƴ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǎǇƻƴǎŜǎΦ  
 
Ȥ tǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ǇŜǊǘŀƛƴ ǎǇŜŎƛŬŎŀƭƭȅ ǘƻ ǘƘŜ ŀƴŀƭȅǝŎŀƭ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ ŎŀǇŀŎƛǘȅ ƻŦ ǘƘŜ C5!ϥǎ 
CƻǊŜǎǘ aƻƴƛǘƻǊƛƴƎ ŀƴŘ DL{ ǳƴƛǘΣ ŜǉǳƛǇǇƛƴƎ ǘŜŎƘƴƛŎŀƭ ǎǘŀũ ǿƛǘƘ Řŀǘŀ ǎȅǎǘŜƳǎ ŀƴŘ ǊŜƳƻǘŜπ
ǎŜƴǎƛƴƎ ǘƻƻƭǎ ƴŜŜŘŜŘ ǘƻ ƎŜƴŜǊŀǘŜ ŜǾƛŘŜƴŎŜπōŀǎŜŘ ƛƴŦƻǊƳŀǝƻƴ ǘƻ ƛƴŦƻǊƳ ǊŜƎǳƭŀǘƻǊȅ 
ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎΣ ŀƴŘ ƴƻǘ ǘƻ ǘǊŀƛƴƛƴƎ ƻǊ ŘŜǇƭƻȅƛƴƎ ŬŜƭŘ ŜƴŦƻǊŎŜƳŜƴǘ ƻǊ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ 
ƛƴ ƻǊ ŀǊƻǳƴŘ ǘƘŜ ǇǊƻƧŜŎǘ ƭŀƴŘǎŎŀǇŜΦ 

 

¶ ¦ƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ нΦоΣ ǇǊƛƻǊƛǘȅ ǇŀǊƪ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴŎƭǳŘƛƴƎ ǎǘŀũ ƻŶŎŜǎ ŀƴŘ 
ƘƻǳǎƛƴƎΣ ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ǊƻŀŘǎ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ŘŜƳŀǊŎŀǝƻƴ ƻŦ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀ ōƻǳƴŘŀǊƛŜǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ŜƴǎǳǊŜ ŀ ǎǳǎǘŀƛƴŜŘ ŬŜƭŘ ǇǊŜǎŜƴŎŜ ŀƴŘ ŜũŜŎǝǾŜ ŜƴŦƻǊŎŜƳŜƴǘ ŀǘ 
DCbt ŀƴŘ [tawΦ 
 
Ȥ ¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀǘ DCbt ŀƴŘ [taw ƛƴŎƭǳŘƛƴƎ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ ŀƴŘ ǘƘŜ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǊƻŀŘǎ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǎƻƭŜƭȅ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ōŀǎƛŎ 
ƛƴǎǝǘǳǝƻƴŀƭ ŀƴŘ ŀŘƳƛƴƛǎǘǊŀǝǾŜ ŬŜƭŘ ǇǊŜǎŜƴŎŜ ŦƻǊ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘΣ 
ǎǳǇǇƻǊǝƴƎ ǘƘŜ ƭƻƎƛǎǝŎŀƭ ŀƴŘ ƎƻǾŜǊƴŀƴŎŜ ŦƻǳƴŘŀǝƻƴǎ ƻŦ ǇŀǊƪ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ǊŀǘƘŜǊ ǘƘŀƴ 
ŎǊŜŀǝƴƎ ǇƘȅǎƛŎŀƭ ŜƴŦƻǊŎŜƳŜƴǘΣ ǎŜŎǳǊƛǘȅΣ ƻǊ ŀǊƳŜŘ ǇŜǊǎƻƴƴŜƭ ŦƻƻǘǇǊƛƴǘ ǿƛǘƘƛƴ ƻǊ 
ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƭŀƴŘǎŎŀǇŜǎ 

.ŀǎŜŘ ƻƴ ǘƘŜ ŀōƻǾŜ ŎƻƴǘŜȄǘΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ƴƻǘ ƛƴǾƻƭǾŜΣ ǎǳǇǇƻǊǘΣ ƻǊ ŬƴŀƴŎŜ ǇƘȅǎƛŎŀƭ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝƻƴǎ 
ōȅ ǊŀƴƎŜǊǎΣ ŦƻǊŜǎǘ ƎǳŀǊŘǎΣ ƻǊ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭΣ ƴƻǊ ǿƛƭƭ ƛǘ ƛƴŎƭǳŘŜ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ƻŦ ŀǊƳǎΣ ŀƳƳǳƴƛǝƻƴΣ 
ŀǊƳŜŘ ŜǉǳƛǇƳŜƴǘΣ ƻǊ ǎŜŎǳǊƛǘȅ ƎŜŀǊ ƻŦ ŀƴȅ ƪƛƴŘ ШƻǊ ǘƘŜ ǘǊŀƛƴƛƴƎ ƻŦ ǊŀƴƎŜǊǎΣ ŦƻǊŜǎǘ ƎǳŀǊŘǎΣ ƻǊ ŀƴȅ ŀǊƳŜŘ ƻǊ 
ǇŀǊŀƳƛƭƛǘŀǊȅ ǇŜǊǎƻƴƴŜƭ ƛƴ ŀƴȅ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ƭŀƴŘǎŎŀǇŜΦ  
 



ΝΜΜ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ όDtbύ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ 
tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ9Σ ǘƘƛǎ ǎŜŎǝƻƴ ƻŦ ǘƘŜ 9{aC ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ƛŘŜƴǝŦȅƛƴƎΣ 
ŀǎǎŜǎǎƛƴƎΣ ŀƴŘ ƳŀƴŀƎƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ό9ϧ{ύ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ƭŀǿ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ŀŎǝǾƛǝŜǎ ŀǘ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ όDCbtύ ƛƴ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ /ƻǳƴǝŜǎΣ ŀƴŘ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ό[tawύ ƛƴ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ /ƻǳƴǘȅΣ 
ǳƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ нΦо ƻŦ [ƛC9πtΦ 
 
!ƴƴŜȄ LLL ƻŦ ǘƘŜ Dtb ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ ǎǇŜŎƛŬŎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŦƻǊ ŀǎǎŜǎǎƛƴƎ ŀƴŘ ƳŀƴŀƎƛƴƎ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ 

ŦǳƴŎǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ǊŀƴƎŜǊ ƻǇŜǊŀǝƻƴǎΣ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭΣ ƛƴǎǝǘǳǝƻƴŀƭ ŎŀǇŀŎƛǘȅΣ /ƻŘŜǎ ƻŦ /ƻƴŘǳŎǘΣ ŀƴŘ 

ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ǿƘƛŎƘ ŀǊŜ ǊŜƭŜǾŀƴǘ ǘƻ {ǳōπŎƻƳǇƻƴŜƴǘ нΦо ǘƻ ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ Dƻƭŀ 

CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ όDCbtύ ŀƴŘ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ό[tawύШǿƘŜǊŜ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ŬƴŀƴŎŜǎШ
ċĦƣŔƻŔƣŔĲƚШШƛƴŎƭǳŘƛƴƎ ŜǉǳƛǇƳŜƴǘΣ ŎŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎΣ ǇŀǘǊƻƭ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊƛƴƎ 

ǎȅǎǘŜƳǎΦШШLƴ ǘƘƛǎ ƭƛƎƘǘΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ 

ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ 

όDtbύ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŬƴŀƭƛȊŜŘ 

ŀƴŘ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ 

{ŎǊŜŜƴƛƴƎ ƻŦ 9ƴŦƻǊŎŜƳŜƴǘ !ŎǝǾƛǝŜǎ 

!ǎ ǊŜǉǳƛǊŜŘ ōȅ !ƴƴŜȄ LLL ƻŦ ǘƘŜ t!πLDb όнлнрύΣ ŀƭƭ ŜƴŦƻǊŎŜƳŜƴǘπǊŜƭŀǘŜŘ ŀŎǝǾƛǝŜǎ ǳƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ нΦо 

ǿƛƭƭ ōŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŜƴŦƻǊŎŜƳŜƴǘ ǎŎǊŜŜƴƛƴƎ ǇǊƻŎŜǎǎ ōŜŦƻǊŜ ŀƴȅ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŎƻƳƳŜƴŎŜǎ 

όǘŀōƭŜ уύΥ 

ÑċĤũĲЮΫжEŰŉŸƖĦĲůĲŰƣЮƚĦƖĲĲŰŔŰŊЮƓƖŸĦĲƚƚ 

{ǘŜǇ 5ŜǎŎǊƛǇǝƻƴ 9ƴŦƻǊŎŜƳŜƴǘ ǎŎǊŜŜƴƛƴƎ ǇǊƻŎŜǎǎ 
{ǘŜǇ м /ƭŀǎǎƛŬŎŀǝƻƴ ƻŦ !ŎǝǾƛǘȅ 5ŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŎƻƴǎǝǘǳǘŜǎ ŀ Ϧƭŀǿ 

ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǘȅϦ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ǘƘŜ t!πLDb όнлнрύ τ 
ƛΦŜΦΣ ǿƘŜǘƘŜǊ ƛǘ ƛƴǾƻƭǾŜǎΥ ŀǊƳŜŘ ǇŜǊǎƻƴƴŜƭ ƻǇŜǊŀǝƴƎ ǿƛǘƘƛƴ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ t! ōƻǳƴŘŀǊƛŜǎΤ ǊŜǎǘǊƛŎǝƻƴ ƻŦ ŎƻƳƳǳƴƛǘȅ ŀŎŎŜǎǎ ǘƻ 
ƴŀǘǳǊŀƭ ǊŜǎƻǳǊŎŜǎΤ Ƨƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ǿƛǘƘ ŀƴȅ ƻǘƘŜǊ ŀǊƳŜŘ ǎǘŀǘŜ 
ǎŜŎǳǊƛǘȅ ŀŎǘƻǊǎ ό[btΣύΤ ƻǊ ǘƘŜ ǇǊƻŎǳǊŜƳŜƴǘ ƻǊ ŘŜǇƭƻȅƳŜƴǘ ƻŦ 
ŜƴŦƻǊŎŜƳŜƴǘ ŜǉǳƛǇƳŜƴǘ όǾŜƘƛŎƭŜǎΣ Dt{Σ ǊŀŘƛƻ ǎȅǎǘŜƳǎύΦ 

{ǘŜǇ н Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ  CƻǊ ŀƭƭ ŜƴŦƻǊŎŜƳŜƴǘπǊŜƭŀǘŜŘ ŀŎǝǾƛǝŜǎ ǳƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘ нΦоΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ 
ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ 
ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ 
tǊƻǘŜŎǘŜŘ !ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ 
ŜũŜŎǝǾŜ ŘŀǘŜΦ 

{ǘŜǇ о tŜǊǎƻƴƴŜƭ ±ŜǩƴƎ ±ŜǊƛŦȅ ǘƘŀǘ ŀƭƭ ǇǊƻǇƻǎŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ƘŀǾŜ ōŜŜƴ ǾŜǧŜŘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ {ŜŎǝƻƴ пΦн ƻŦ ǘƘƛǎ 9{aC ǎŜŎǝƻƴΣ ƛƴŎƭǳŘƛƴƎ 
ŜȄŎƭǳǎƛƻƴ ƻŦ ŀƴȅ ƛƴŘƛǾƛŘǳŀƭ ǿƛǘƘ ŀ ŎǊŜŘƛōƭŜ ƘƛǎǘƻǊȅ ƻŦ Ǉŀǎǘ ƘǳƳŀƴ 
ǊƛƎƘǘǎ ŀōǳǎŜǎ ƻǊ D.±κ{9!κ{IΦ  

{ǘŜǇ п tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ ! tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ όtCύ ƛǎ ōŜƛƴƎ ǇǊŜǇŀǊŜŘ ŀƴŘ ǿƛƭƭ ōŜ ŬƴŀƭƛȊŜŘΣ 
ŘƛǎŎƭƻǎŜŘ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΦ ¢ƘŜ tC ǿƛƭƭ ƛƴŎƭǳŘŜ ŦǳƴŎǝƻƴƛƴƎ 
ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎ ǇǊƻƎǊŀƳƳƛƴƎ ƛƴ ōǳũŜǊ ȊƻƴŜ ŎƻƳƳǳƴƛǝŜǎ 

 
9Ш¢ƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ όDtbύ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ ƛǎ ŘŜǎƛƎƴŜŘ ǘƻ ŜƴǎǳǊŜ 

ǘƘŀǘ ŀƭƭ LƴǾŜǎǘƳŜƴǘ tǊƻƧŜŎǘ CƛƴŀƴŎƛƴƎ όLtCύ ƻǇŜǊŀǝƻƴǎ ƛƴǾƻƭǾƛƴƎ ǇǊƻǘŜŎǘŜŘ ŀƴŘ ŎƻƴǎŜǊǾŜŘ ŀǊŜŀǎ όt/!ǎύ ŀǊŜ ŘŜǎƛƎƴŜŘΣ ŀǎǎŜǎǎŜŘΣ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ 
ƛƴ Ŧǳƭƭ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{Cύ ŀƴŘ ǊŜƭŀǘŜŘ ǇƻƭƛŎƛŜǎΣ ǿƛǘƘ ǇŀǊǝŎǳƭŀǊ ŀǧŜƴǝƻƴ ǘƻ Ǌƛǎƪǎ ǘƘŀǘ t! 
ƳŀƴŀƎŜƳŜƴǘ ǇǊƻƧŜŎǘǎ ǇƻǎŜ ǘƻ ǘƘŜ ǊƛƎƘǘǎΣ ƭƛǾŜƭƛƘƻƻŘǎΣ ŀƴŘ ǎŀŦŜǘȅ ƻŦ ŎƻƳƳǳƴƛǝŜǎ ƭƛǾƛƴƎ ƛƴ ƻǊ ŀǊƻǳƴŘ ǘƘƻǎŜ ŀǊŜŀǎΦ 



ΝΜΝ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ōŜŦƻǊŜ ŀƴȅ ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎ ŎƻƳƳŜƴŎŜǎ ŀǘ DCbt 
ƻǊ [tawΦ 

{ǘŜǇ р Da hǇŜǊŀǝƻƴŀƭƛȊŀǝƻƴ !ƴ ŜƴŦƻǊŎŜƳŜƴǘ ŎƻƳǇƭŀƛƴǘ ŎƘŀƴƴŜƭ ǿƛǘƘƛƴ ǘƘŜ ǇǊƻƧŜŎǘ Da ǎƘŀƭƭ ōŜ 
Ŧǳƭƭȅ ƻǇŜǊŀǝƻƴŀƭΣ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜƴŜǎǎ ƻŦ Ƙƻǿ ǘƻ ǎǳōƳƛǘ 
ŎƻƳǇƭŀƛƴǘǎ ōŜŦƻǊŜ ŀŎǝǾƛǝŜǎ ōŜƎƛƴΦ 
 
DǊƛŜǾŀƴŎŜ aŜŎƘŀƴƛǎƳ ǿƛƭƭ ōŜ ƻǇŜǊŀǝƻƴŀƭƭȅ ƛƴŘŜǇŜƴŘŜƴǘ ŦǊƻƳ C5! 
ƳŀƴŀƎŜƳŜƴǘ ŦƻǊ ŎƻƳǇƭŀƛƴǘǎ ǊŜƭŀǘŜŘ ǘƻ ŎƻƴŎŜǎǎƛƻƴ ŀǿŀǊŘǎΣ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǊȅ ŘŜŎƛǎƛƻƴǎΣ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝƻƴǎ τ ǿƛǘƘ 
ǎǳŎƘ ŎƻƳǇƭŀƛƴǘǎ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ ¢ŀǎƪ CƻǊŎŜ ŦƻǊ ǘƘŜ CƻǊŜǎǘ 9ŎƻƴƻƳȅ 
ǊŀǘƘŜǊ ǘƘŀƴ ǎƻƭŜƭȅ ōȅ C5! ƛƴǘŜǊƴŀƭ ƳŀƴŀƎŜƳŜƴǘΤ ǘƘŜ Ǌƛǎƪ ǊŜƎƛǎǘŜǊ ǿƛƭƭ 
ŜȄǇƭƛŎƛǘƭȅ ƴŀƳŜ ŜƭƛǘŜ ŎŀǇǘǳǊŜ ŀǎ ŀ ǊƛǎƪΣ ǊŀǘŜŘ ōȅ ƭƛƪŜƭƛƘƻƻŘ ŀƴŘ 
ƛƳǇŀŎǘΣ ŀƴŘ ǿƛƭƭ ƛƴŎƭǳŘŜ ŘŜŬƴŜŘ ŜǎŎŀƭŀǝƻƴ ǘǊƛƎƎŜǊǎ όƛƴŎƭǳŘƛƴƎ 
ŎƻƳǇƭŀƛƴǘ ǾƻƭǳƳŜ ǘƘǊŜǎƘƻƭŘǎύ ǘƘŀǘ ŀǳǘƻƳŀǝŎŀƭƭȅ ƛƴƛǝŀǘŜ ŀƴ 
ƛƴŘŜǇŜƴŘŜƴǘ ǊŜǾƛŜǿ ǿƘŜƴ ǊŜŀŎƘŜŘΦ 

 

9ȄŎƭǳǎƛƻƴ /ǊƛǘŜǊƛŀ ŦƻǊ 9ƴŦƻǊŎŜƳŜƴǘ !ŎǝǾƛǝŜǎ 

{ŜŎǝƻƴ нΦр ƻŦ ǘƘƛǎ 9{aC ǇǊŜǎŜƴǘǎ ǘƘŜ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǿƛƭƭ ōŜ ŜȄŎƭǳŘŜŘΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŀǊŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜ 

ǇǊƻƧŜŎǘ ŬƴŀƴŎƛƴƎΣ ŀǎ ǎŜǘ ƻǳǘΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ όDtbύ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ 

wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ όнлнрύΥ 

¶ tǊƻŎǳǊŜƳŜƴǘ ƻŦ ǿŜŀǇƻƴǎ ƻǊ ŀƳƳǳƴƛǝƻƴ ŦƻǊ ŀƴȅ ǇǳǊǇƻǎŜ 

¶ 5ŜǇƭƻȅƳŜƴǘ ƻŦ ƳƛƭƛǘŀǊȅ ƻǊ ǇŀǊŀπƳƛƭƛǘŀǊȅ ǇŜǊǎƻƴƴŜƭ ƛƴ t! ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘ ǊƻƭŜǎ 

¶ 9ƴŦƻǊŎŜƳŜƴǘ ƳŜǘƘƻŘǎ ƛƴǾƻƭǾƛƴƎ ŎǊǳŜƭΣ ƛƴƘǳƳŀƴΣ ƻǊ ŘŜƎǊŀŘƛƴƎ ǘǊŜŀǘƳŜƴǘ ƻŦ ŀƴȅ ǇŜǊǎƻƴ 

¶ 9ƴŦƻǊŎŜƳŜƴǘ ƻǇŜǊŀǝƻƴǎ ǘƘŀǘ ǊŜǎǘǊƛŎǘ ŎƻƳƳǳƴƛǘȅ ŀŎŎŜǎǎ ǘƻ ǎǳōǎƛǎǘŜƴŎŜ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƻǳǘ ǇǊƛƻǊ 
ŎƻƳǇƭŜǝƻƴ ƻŦ ǘƘŜ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ ŀƴŘ ŀŎǝǾŀǝƻƴ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ ǎǳǇǇƻǊǘ 

¶ 5ŜǇƭƻȅƳŜƴǘ ƻŦ ǇŜǊǎƻƴƴŜƭ ǿƛǘƘ ŀ ŎǊŜŘƛōƭŜΣ ǳƴŘƛǎŎƭƻǎŜŘ ƘƛǎǘƻǊȅ ƻŦ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀōǳǎŜǎΣ D.±Σ ƻǊ 
ǎŜǊƛƻǳǎ ƳƛǎŎƻƴŘǳŎǘ 

¶ Wƻƛƴǘ ƻǇŜǊŀǝƻƴǎ ǿƛǘƘ ŀƴȅ ŀǊƳŜŘ ŀŎǘƻǊ ǘƘŀǘ ƘŀǾŜ ƴƻǘ ōŜŜƴ ŀǎǎŜǎǎŜŘ ǳƴŘŜǊ ǘƘŜ Dtbπ{ŜŎǳǊƛǘȅ 
ŦǊŀƳŜǿƻǊƪ ŀƴŘ ǿƘƻǎŜ ŎƻƴŘǳŎǘ ƘƛǎǘƻǊȅ Ƙŀǎ ƴƻǘ ōŜŜƴ ǊŜǾƛŜǿŜŘΦ 

 
9ϧ{ wƛǎƪǎ !ǎǎƻŎƛŀǘŜŘ ǿƛǘƘ 9ƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŀǘ DCbt ŀƴŘ [taw 
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ 
ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ 
 
ÑċĤũĲЮάжE҂ÉЮÅŔƚťƚЮ ƚƚŸĦŔċƣĲĬЮƽŔƣőЮEŰŉŸƖĦĲůĲŰƣЮċĦƣŸƖƚЮċƣЮ][ ÂЮċŰĬЮxÂ~Å 

 wƛǎƪ  aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ LƴǎǘǊǳƳŜƴǘόǎύ wŜǎǇƻƴǎƛōƭŜ 
!ŎǘƻǊόǎύ 

¢ƛƳƛƴƎ 

IǳƳŀƴ wƛƎƘǘǎ wƛǎƪǎ 
 ¦ǎŜπƻŦπŦƻǊŎŜ 

Ǿƛƻƭŀǝƻƴǎ 
5ŜǾŜƭƻǇ ŀƴŘ ŀŘƻǇǘ ŀ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ ό/ƻ/ύШŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǘƻǊǎ ǿƛǘƘ ǳǎŜπƻŦπŦƻǊŎŜ 
ǇǊƻǘƻŎƻƭǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ¦b 
.ŀǎƛŎ tǊƛƴŎƛǇƭŜǎ ƻƴ ǘƘŜ ¦ǎŜ ƻŦ 
CƻǊŎŜ ŀƴŘ CƛǊŜŀǊƳǎ 

tǊƛƻǊ ǘƻ 
ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŘŜǾŜƭƻǇ ǘƘŜ 
{ŜŎǳǊƛǘȅ 
aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ ό{atύΤ 
 

C5! tL¦ C5! 
tL¦ ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 

.ŜŦƻǊŜ ŀƴȅ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǝǾƛǘȅ 
ŎƻƳƳŜƴŎŜǎ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 wƛǎƪ  aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ LƴǎǘǊǳƳŜƴǘόǎύ wŜǎǇƻƴǎƛōƭŜ 
!ŎǘƻǊόǎύ 

¢ƛƳƛƴƎ 

5ŜǇƭƻȅ ǊŜƳƻǘŜ ǎǳǇŜǊǾƛǎƻǊȅ 
ǎȅǎǘŜƳǎ ƛƴŎƭǳŘƛƴƎ ǊŀŘƛƻ 
ŎƻƳƳǳƴƛŎŀǝƻƴ ŜǉǳƛǇƳŜƴǘ 
/ƻƴŘǳŎǘ ǇǊŜπŘŜǇƭƻȅƳŜƴǘ 
ǘǊŀƛƴƛƴƎ ƻƴ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀƴŘ 
ǳǎŜ ƻŦ ŦƻǊŎŜ 
9ǎǘŀōƭƛǎƘ ŀ {ŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ 
wŜƎƛǎǘŜǊ ǿƛǘƘ ƳŀƴŘŀǘƻǊȅ 
ǊŜǇƻǊǝƴƎ ƻŦ ŀƭƭ ǳǎŜπƻŦπŦƻǊŎŜ 
ƛƴŎƛŘŜƴǘǎΤ 

/ƻŘŜ ƻŦ /ƻƴŘǳŎǘ 
ό/ƻ/ύΤ ¦ǎŜπƻŦπ
CƻǊŎŜ tǊƻǘƻŎƻƭΤ 
{ŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ 
wŜƎƛǎǘŜǊΤ tǊŜπ
5ŜǇƭƻȅƳŜƴǘ 
¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ 

C5! 9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎ 
όwŜƎƛƻƴŀƭύΤ 
/ƻƳƳǳƴƛǘȅ 
[ƛŀƛǎƻƴ bDh 

 !ǊōƛǘǊŀǊȅ ŘŜǘŜƴǝƻƴ 
ŀƴŘ ŜȄǘƻǊǝƻƴπШ
EƴŦƻǊŎŜƳŜƴǘ 
ŀŎǘƻǊǎ ŎƻƴǘǊƻƭƭƛƴƎ 
ŀŎŎŜǎǎ ǘƻ ƭƛǾŜƭƛƘƻƻŘ 

tǊŜǇŀǊŜ {at 
5ŜǾŜƭƻǇ ŀƴŘ ŀŘƻǇǘ ŀ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ ό/ƻ/ύШ ŦƻǊШ
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎΤ 
9ǎǘŀōƭƛǎƘ ƛƴŘŜǇŜƴŘŜƴǘ 
ŜƴŦƻǊŎŜƳŜƴǘ ŎƻƳǇƭŀƛƴǘ 
ŎƘŀƴƴŜƭ ƛƴ ǇǊƻƧŜŎǘ DaΦ 
/ƻƴŘǳŎǘ ŎƻƳƳǳƴƛǘȅ 
ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ ƻƴ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ π
ǇǊƻƘƛōƛǘŜŘ ŎƻƴŘǳŎǘ ŀƴŘ 
ŎƻƳǇƭŀƛƴǘ ǇǊƻŎŜŘǳǊŜǎ 

tǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΣ 
ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŘŜǾŜƭƻǇ ǘƘŜ 
{ŜŎǳǊƛǘȅ 
aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ ό{atύΤ 
 
/ƻŘŜ ƻŦ /ƻƴŘǳŎǘ 
ό/ƻ/ύΤ tǊƻƧŜŎǘ Da 
όŘŜŘƛŎŀǘŜŘ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŎƻƳǇƭŀƛƴǘ 
ŎƘŀƴƴŜƭύΤ 
/ƻƳƳǳƴƛǘȅ 
!ǿŀǊŜƴŜǎǎ 
tǊƻǘƻŎƻƭΤ {ŜŎǳǊƛǘȅ 
LƴŎƛŘŜƴǘ wŜƎƛǎǘŜǊΤ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 
C5! 9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎ 
όwŜƎƛƻƴŀƭύΤ 
/ƻƳƳǳƴƛǘȅ 
[ƛŀƛǎƻƴ bDh 

.ŜŦƻǊŜ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǝǾƛǝŜǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŀǿŀǊŜƴŜǎǎ 
ōŜŦƻǊŜ ŬǊǎǘ 
ŘŜǇƭƻȅƳŜƴǘ 

 /ǊƛƳƛƴŀƭƛȊŀǝƻƴ ƻŦ 
ǎǳōǎƛǎǘŜƴŎŜ ǳǎŜǊǎπ 
/ƻƳƳǳƴƛǝŜǎ 
ŘŜǇŜƴŘƛƴƎ ƻƴ 
DCbt ŀƴŘ [taw 
ǊŜǎƻǳǊŎŜǎ 

9ƴǎǳǊŜ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ 
όtCύ ƛǎ ŬƴŀƭƛȊŜŘΣ ŘƛǎŎƭƻǎŜŘΣ 
ŀƴŘ Ŧǳƭƭȅ ƻǇŜǊŀǝƻƴŀƭ 
ƛƴŎƭǳŘƛƴƎ ŀŎǝǾŜ ŀƭǘŜǊƴŀǝǾŜ 
ƭƛǾŜƭƛƘƻƻŘǎ ǇǊƻƎǊŀƳǎ 

tǊƛƻǊ ǘƻ 
ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŘŜǾŜƭƻǇ ŀƴŘ 
ŘƛǎŎƭƻǎŜ ǘƘŜ 
tǊƻŎŜǎǎ 
CǊŀƳŜǿƻǊƪ όtCύШ
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 
9{{рΤ 
.ǳũŜǊ ½ƻƴŜ 
aŀƴŀƎŜƳŜƴǘ 
DǳƛŘŜƭƛƴŜǎΤ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǘƻǊǎ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘΤ tǊƻƧŜŎǘ 
DaΤШ!ƭǘŜǊƴŀǝǾŜ 
[ƛǾŜƭƛƘƻƻŘǎ 
tǊƻƎǊŀƳ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 
C5! 9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎ 
όwŜƎƛƻƴŀƭύΤ 
/ƻƳƳǳƴƛǘȅ 
[ƛŀƛǎƻƴ bDh 

tǊƛƻǊ ǘƻ 
ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ 
ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŘŜǾŜƭƻǇ ŀƴŘ 
ŘƛǎŎƭƻǎŜ ǘƘŜ 
tǊƻŎŜǎǎ 
CǊŀƳŜǿƻǊƪ 

/ƻƴƅƛŎǘ wƛǎƪǎ 
 /ƻƳƳǳƴƛǘȅπШ

ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ 
ŎƻƴƅƛŎǘ 

9ǎǘŀōƭƛǎƘ ŀ t!π/ƻƳƳǳƴƛǘȅ 
LƴǘŜǊŦŀŎŜ tǊƻǘƻŎƻƭ ŘŜŬƴƛƴƎ 
ŀƎǊŜŜŘ ŀŎŎŜǎǎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ 

t!π/ƻƳƳǳƴƛǘȅ 
LƴǘŜǊŦŀŎŜ 
tǊƻǘƻŎƻƭ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 

9ǎǘŀōƭƛǎƘŜŘ 
ōŜŦƻǊŜ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ 



ΝΜΟ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 wƛǎƪ  aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ LƴǎǘǊǳƳŜƴǘόǎύ wŜǎǇƻƴǎƛōƭŜ 
!ŎǘƻǊόǎύ 

¢ƛƳƛƴƎ 

ǇǊƻƘƛōƛǘŜŘ ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǝƻƴǎΦ 
9ƴƎŀƎŜ ŎƻƳƳǳƴƛǘȅ ŜŎƻπ
ƎǳŀǊŘǎ ŦǊƻƳ ōǳũŜǊ ȊƻƴŜ 
ŎƻƳƳǳƴƛǝŜǎ ŀǎ ƻŶŎƛŀƭ 
ƳŜƳōŜǊǎ ƻŦ ƳƻƴƛǘƻǊƛƴƎ 
ǘŜŀƳǎ 

C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘ κ 
DCbtκШ [taw 
tŀǊƪ ²ŀǊŘŜƴΤ 
C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

 wŜǎƻǳǊŎŜ ŀŎŎŜǎǎ 
ŎƻƴƅƛŎǘ ŀǘ 
DCbtκ[taw 

9ǎǘŀōƭƛǎƘ ŀ ŦƻǊƳŀƭ DCbt 
κ[taw /ƻπaŀƴŀƎŜƳŜƴǘ 
/ƻƳƳƛǧŜŜΦ 
5ŜǾŜƭƻǇ ŀ ǇŀǊǝŎƛǇŀǘƻǊȅ 
DCbtκ[taw ½ƻƴƛƴƎ tƭŀƴΤ 
tǊƻǾƛŘŜ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ 
ǿƛǘƘ ŎƭŜŀǊΣ ǿǊƛǧŜƴ ƭŜƎŀƭ 
ŀǳǘƘƻǊƛǘȅ ƳŀǇǇƛƴƎ 
ǇŜǊƳƛǎǎƛōƭŜ ǾǎΦ ǊŜǎǘǊƛŎǘŜŘ ǳǎŜǎ 
ǿƛǘƘƛƴ [taw 
9ǎǘŀōƭƛǎƘ ŀ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ 
ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǝƻƴ 
ƳŜŎƘŀƴƛǎƳΤ 
9ǎǘŀōƭƛǎƘ ŀ ŎǊƻǎǎπōƻǊŘŜǊ 
ƛƴŎƛŘŜƴǘ ǊŜǇƻǊǝƴƎ ŀƴŘ 
ǊŜǎǇƻƴǎŜ ǇǊƻŎŜŘǳǊŜ 

DCbtκ[taw 
aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 
DCbt tŀǊƪ 
²ŀǊŘŜƴ όah¦ 
ŀƴŘ ǇǊƻǘƻŎƻƭ 
ŘŜǾŜƭƻǇƳŜƴǘύΤ 
[taw tŀǊƪ 
²ŀǊŘŜƴΤ 
C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

9ǎǘŀōƭƛǎƘŜŘ 
ōŜŦƻǊŜ ŀƴȅ 
ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ 
ŀŎŎŜǎǎ 
ǊŜǎǘǊƛŎǝƻƴǎΦ 
 
ah¦ ŀƴŘ Ƨƻƛƴǘ 
ǇŀǘǊƻƭ ǇǊƻǘƻŎƻƭǎ 
ōŜŦƻǊŜ ŀƴȅ 
ŎǊƻǎǎπōƻǊŘŜǊ 
ƻǇŜǊŀǝƻƴǎΦ  
 
DCbtκ[taw 
ƳŀƴŀƎŜƳŜƴǘ 
Ǉƭŀƴ 

 /ƻƴƅƛŎǘ ŦǊƻƳ ǇŀǘǊƻƭ 
ǘǊŀŎƪ ƛƳǇǊƻǾŜƳŜƴǘ 

/ƻƴŘǳŎǘ ŎƻƳƳǳƴƛǘȅ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ŜȄǇƭŀƛƴƛƴƎ ǘƘŜ 
ǇǳǊǇƻǎŜΣ ǎŎƻǇŜΣ ŀƴŘ ǝƳŜƭƛƴŜ 
ƻŦ ǇŀǘǊƻƭ ǘǊŀŎƪ ǊŜƘŀōƛƭƛǘŀǝƻƴ 
ōŜŦƻǊŜ ǿƻǊƪǎΤ 
LƴŎƭǳŘŜ ŎƻƳƳǳƴƛǘȅ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƛƴ ǇŀǘǊƻƭ 
ǘǊŀŎƪ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎ ǘƻ 
ƛƴŎƻǊǇƻǊŀǘŜ ŎƻƳƳǳƴƛǘȅ 
ŎƻƴŎŜǊƴǎ 
9ǎǘŀōƭƛǎƘ ŎƭŜŀǊ ŎƻƳƳǳƴƛǘȅ 
ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ 
ŘǳǊƛƴƎ ǊŜƘŀōƛƭƛǘŀǝƻƴ ǿƻǊƪǎ 

/ƻƳƳǳƴƛǘȅ 
/ƻƴǎǳƭǘŀǝƻƴ 
tǊƻǘƻŎƻƭ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 
DCbtκ[taw 
tŀǊƪ ²ŀǊŘŜƴ 
C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ  

.ŜŦƻǊŜ 
ŎƻƴǎǘǊǳŎǝƻƴ 
ŎƻƳƳŜƴŎŜǎΤ 
ŀŎŎŜǎǎ ŎƻƴǘǊƻƭǎ 
ƛƴǎǘŀƭƭŜŘ ōŜŦƻǊŜ 
ǘǊŀŎƪǎ ŀǊŜ 
ƻǇŜǊŀǝƻƴŀƭ 

{9!κ{I wƛǎƪǎ 
 {9!κ{I ōȅ 

ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ 
LƴŎƭǳŘŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
{9!κ{I ǇǊŜǾŜƴǝƻƴ ƳƻŘǳƭŜ όн 
Řŀȅǎύ ƛƴ ƳŀƴŘŀǘƻǊȅ ǇǊŜπ
ŘŜǇƭƻȅƳŜƴǘ ǘǊŀƛƴƛƴƎ ŦƻǊ ŀƭƭ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊǎΣ 
ŘŜƭƛǾŜǊŜŘ ōȅ ŀ ǉǳŀƭƛŬŜŘ D.± 
ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊΤ 
9ǎǘŀōƭƛǎƘ ŀ ŘŜŘƛŎŀǘŜŘΣ 
ŎƻƴŬŘŜƴǝŀƭ {9!κ{I 
ŎƻƳǇƭŀƛƴǘ ŎƘŀƴƴŜƭ ǎŜǇŀǊŀǘŜ 
ŦǊƻƳ ƎŜƴŜǊŀƭ DaΤ 

¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ 
ǇǊŜǇŀǊŜ ŀ ŘǊŀƊ 
{9!κ{I ŀŎǝƻƴ 
Ǉƭŀƴ ŀƴŘ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ŦǊŀƳŜǿƻǊƪ ōȅ 
ŀǇǇǊŀƛǎŀƭ ŀƴŘ ǿƛƭƭ 
ŬƴŀƭƛȊŜ ƛǘ ǿƛǘƘƛƴ о 
ƳƻƴǘƘǎ ŦƻƭƭƻǿƛƴƎ 
tǊƻƧŜŎǘ ŜũŜŎǝǾŜ 
ŘŀǘŜΦ  

tL¦ D.± 
{ǇŜŎƛŀƭƛǎǘ 
D.± {ŜǊǾƛŎŜ 
tǊƻǾƛŘŜǊ 

D.± ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊ 
ŎƻƴǘǊŀŎǘŜŘ ŀƴŘ 
{9!κ{I ŎƘŀƴƴŜƭ 
ƻǇŜǊŀǝƻƴŀƭ 
ōŜŦƻǊŜ ŀƴȅ 
ŀŎǝǾƛǘȅ ōȅ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǘƻǊǎΤ 
ŀǿŀǊŜƴŜǎǎ 
ǎŜǎǎƛƻƴǎ ōŜŦƻǊŜ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ŎƻƳƳŜƴŎŜǎ 



ΝΜΠ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 wƛǎƪ  aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ LƴǎǘǊǳƳŜƴǘόǎύ wŜǎǇƻƴǎƛōƭŜ 
!ŎǘƻǊόǎύ 

¢ƛƳƛƴƎ 

9ƴƎŀƎŜ ŀ ǉǳŀƭƛŬŜŘ D.± 
ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ǿƛǘƘ 
ǇǊŜǎŜƴŎŜ ƛƴ DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ ŀƴŘ DōŀǊǇƻƭǳ 
/ƻǳƴǝŜǎ 

ŜƴŦƻǊŎŜƳŜƴǘ 
ŀŎǘƻǊǎ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘΤ 
{9!κ{I 
/ƻƳǇƭŀƛƴǘ 
/ƘŀƴƴŜƭΤ 
{ǳǊǾƛǾƻǊπ
/ŜƴǘŜǊŜŘ 
wŜǎǇƻƴǎŜ 
tǊƻǘƻŎƻƭΤ 
tǊŜπ5ŜǇƭƻȅƳŜƴǘ 
¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ 
ό{9!κ{I aƻŘǳƭŜύ 

!ŎŎŜǎǎ wŜǎǘǊƛŎǝƻƴ LƳǇŀŎǘǎ 
 wŜǎǘǊƛŎǝƻƴ ƻŦ 

ŀŎŎŜǎǎ ǘƻ ƴŀǘǳǊŀƭ 
ǊŜǎƻǳǊŎŜǎ 

9ƴǎǳǊŜ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ 
όtCύ ƛǎ ŬƴŀƭƛȊŜŘΣ ŘƛǎŎƭƻǎŜŘΣ 
ŀƴŘ Ŧǳƭƭȅ ƻǇŜǊŀǝƻƴŀƭΤ 
 
/ƻƴŘǳŎǘ ǇŀǊǝŎƛǇŀǘƻǊȅ 
ǊŜǎƻǳǊŎŜπǳǎŜ ƳŀǇǇƛƴƎ ŀŎǊƻǎǎ 
ŀƭƭ ōǳũŜǊ ȊƻƴŜ ŎƻƳƳǳƴƛǝŜǎ 
ŀǘ DCbt όDǊŀƴŘ /ŀǇŜ aƻǳƴǘΣ 
DōŀǊǇƻƭǳύ ŀƴŘ [taw όDǊŀƴŘ 
/ŀǇŜ aƻǳƴǘύΤ 
wŜǾƛŜǿ Da ŎƻƳǇƭŀƛƴǘǎ 
ǊŜƭŀǘŜŘ ǘƻ ƭƛǾŜƭƛƘƻƻŘ 
ǊŜǎǘǊƛŎǝƻƴǎ ƳƻƴǘƘƭȅΤ 
/ƻƴŘǳŎǘ ōƛπŀƴƴǳŀƭ 
ƛƴŘŜǇŜƴŘŜƴǘ ŀǎǎŜǎǎƳŜƴǘ ƻŦ 
ƭƛǾŜƭƛƘƻƻŘ ǊŜǎǘƻǊŀǝƻƴ 
ǇǊƻƎǊŀƳǎ ŦƻǊ ŎƻƳƳǳƴƛǝŜǎ 
ŀũŜŎǘŜŘ ōȅ ŀŎŎŜǎǎ 
ǊŜǎǘǊƛŎǝƻƴǎΦ 

tǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΣ 
ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŘŜǾŜƭƻǇ ŀƴŘ 
ŘƛǎŎƭƻǎŜ ǘƘŜ 
tǊƻŎŜǎǎ 
CǊŀƳŜǿƻǊƪ όtCύ 
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 
9{{рΤ 
 
tǊƻƧŜŎǘ DaΤ 

C5! tL¦ 
ό9ϧ{κD.± 
{ǇŜŎƛŀƭƛǎǘǎύΤ 
C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇŀǊǘƳŜƴǘΦ 
DCbtκ[taw 
tŀǊƪ ²ŀǊŘŜƴ 
C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

tC ŀƭǘŜǊƴŀǝǾŜ 
ƭƛǾŜƭƛƘƻƻŘǎ 
ƻǇŜǊŀǝƻƴŀƭ 
ōŜŦƻǊŜ 
ŜƴŦƻǊŎŜƳŜƴǘ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎΤ 

 

/ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀƴŘ ¢ǊŀƛƴƛƴƎ 

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ 
ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ !ƭǎƻΣ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ ǇǊƻƧŜŎǘ 
ǿƛƭƭ ŘŜǾŜƭƻǇ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ όtCύ ǘƻ ŜǎǘŀōƭƛǎƘ ŀ ǘǊŀƴǎǇŀǊŜƴǘΣ ǇŀǊǝŎƛǇŀǘƻǊȅΣ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅπŘǊƛǾŜƴ ǇǊƻŎŜǎǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ǇƻǘŜƴǝŀƭƭȅ ŀũŜŎǘŜŘ ǇŜǊǎƻƴǎ ŀƴŘ ŎƻƳƳǳƴƛǝŜǎ ƳŜŀƴƛƴƎŦǳƭƭȅ 
ǇŀǊǝŎƛǇŀǘŜ ƛƴ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǇǊƻƧŜŎǘπƛƴŘǳŎŜŘ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{{рΦ  
 
IƻǿŜǾŜǊΣ ōŜŦƻǊŜ ŀƴȅ ŜƴŦƻǊŎŜƳŜƴǘ ƻǊ ƳƻƴƛǘƻǊƛƴƎ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜ ŀǘ DCbt ƻǊ [tawΣ ǘƘŜ C5! ǿƛƭƭ 
ŘŜǾŜƭƻǇΣ ŀŘƻǇǘΣ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ŜƴŘƻǊǎŜƳŜƴǘ ōȅ ŀƭƭ ǊŜƭŜǾŀƴǘ ŜƴŦƻǊŎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ƻŦ ŀ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ 
ƻŦ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{{пΣ ǘƘŜ ¦b .ŀǎƛŎ tǊƛƴŎƛǇƭŜǎΣ ǘƘŜ ¦b /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŦƻǊ [ŀǿ 
9ƴŦƻǊŎŜƳŜƴǘ hŶŎƛŀƭǎΣ ŀƴŘ ǘƘŜ LwC Dƭƻōŀƭ wŀƴƎŜǊ /ƻƳǇŜǘŜƴŎŜǎ ǎǇŜŎƛŬŎŀƭƭȅ ŀǘ DCbt ƻǊ [taw ƛƴ DōŀǊǇƻƭǳΣ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ ŎƻǳƴǝŜǎΦ ¢ƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ǿƛƭƭ ōŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ŀǇǇǊƻǾŜŘ ōȅ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 
ōŜŦƻǊŜ ŀŘƻǇǝƻƴΦ  
 
¢ƘŜ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ǎƘŀƭƭ ƛƴŎƭǳŘŜΥ 

¶ 5ŜŬƴŜ ǇǊƻƘƛōƛǘŜŘ ŎƻƴŘǳŎǘΣ ƛƴŎƭǳŘƛƴƎ ǳǎŜ ƻŦ ŜȄŎŜǎǎƛǾŜ ƻǊ ǳƴƭŀǿŦǳƭ ŦƻǊŎŜΤ {9! ŀƴŘ {IΤ ŀǊōƛǘǊŀǊȅ 
ŘŜǘŜƴǝƻƴΤ ŜȄǘƻǊǝƻƴΤ ƛƴǝƳƛŘŀǝƻƴ ƻŦ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΤ ǳƴŀǳǘƘƻǊƛȊŜŘ ŎƻƴŬǎŎŀǝƻƴ ƻŦ ǇǊƻǇŜǊǘȅΤ 
ǳƴŀǳǘƘƻǊƛȊŜŘ ŜƴǘǊȅ ƛƴǘƻ ǎŀŎǊŜŘ ǎƛǘŜǎ ƻǊ ŎǳƭǘǳǊŀƭƭȅ ǎŜƴǎƛǝǾŜ ŀǊŜŀǎΤ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ŎƻƳǇƭŀƛƴŀƴǘ 
ƛŘŜƴǝǝŜǎΤ ƴƻƴπǊŜǇƻǊǝƴƎ ƻŦ ƛƴŎƛŘŜƴǘǎ ƻǊ ŎƻƭƭŜŀƎǳŜ ƳƛǎŎƻƴŘǳŎǘΤ ŀƴŘ ŜƴƎŀƎŜƳŜƴǘ ƛƴ ŎƻƳƳŜǊŎƛŀƭ 
ōǳǎƘƳŜŀǘ ƻǊ ǿƛƭŘƭƛŦŜ ǘǊŀŘŜΤ 

¶ {Ŝǘ ƻǳǘ ǳǎŜπƻŦπŦƻǊŎŜ ǇǊƻǘƻŎƻƭǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ¦b .ŀǎƛŎ tǊƛƴŎƛǇƭŜǎΣ ƛƴŎƭǳŘƛƴƎ ƳƛƴƛƳǳƳ 
ƴŜŎŜǎǎŀǊȅ ŦƻǊŎŜΤ ǇǊƻǇƻǊǝƻƴŀƭƛǘȅΤ ŘŜπŜǎŎŀƭŀǝƻƴ ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ ǊŜǎǇƻƴǎŜΤ ǇǊƻƘƛōƛǝƻƴ ƻŦ ǳǎŜ ƻŦ ŦƻǊŎŜ 
ŦƻǊ ǇǊŜǾŜƴǝǾŜ ǇǳǊǇƻǎŜǎΤ ŀƴŘ ǎǇŜŎƛŬŎ ǇǊƻǘƻŎƻƭǎ ŦƻǊ ǳǎŜ ƻŦ ŬǊŜŀǊƳǎΤ 

¶ 9ǎǘŀōƭƛǎƘ ŀ ŎƭŜŀǊ ŘƛǎŎƛǇƭƛƴŀǊȅ ŦǊŀƳŜǿƻǊƪ ǿƛǘƘ ŘŜŬƴŜŘ ǇŜƴŀƭǝŜǎ ŦƻǊ ŜŀŎƘ ŎŀǘŜƎƻǊȅ ƻŦ ǾƛƻƭŀǝƻƴΣ 
ƛƴŎƭǳŘƛƴƎ ŘƛǎƳƛǎǎŀƭ ŦƻǊ ǎŜǊƛƻǳǎ ǾƛƻƭŀǝƻƴǎΤ 

¶ !ǇǇƭȅ ǘƻ ŀƭƭ C5! ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎШŀǘ DCbt ƻǊ [taw ƛƴ DōŀǊǇƻƭǳΣ ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŎƻǳƴǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ƳƻƴƛǘƻǊƛƴƎ ǘŜŀƳ ƳŜƳōŜǊǎΣ ǘƘǊƻǳƎƘ ŎƻƴǘǊŀŎǘǳŀƭ ƻǊ 
ƻǇŜǊŀǝƻƴŀƭ ŀƎǊŜŜƳŜƴǘǎ ŀƴȅ ƻǊ [bt ǇŜǊǎƻƴƴŜƭ ŎƻƴŘǳŎǝƴƎ Ƨƻƛƴǘ ǇŀǘǊƻƭǎ ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘΤ 

¶ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŦƻǊ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ǎƘƻǳƭŘ ōŜ ŀŘƻǇǘŜŘ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭ ōŜŦƻǊŜ 
ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǊŜƭŜǾŀƴǘ ŀŎǝǾƛǝŜǎΦ 
 

±ŜǩƴƎ ƻŦ 9ƴŦƻǊŎŜƳŜƴǘ tŜǊǎƻƴƴŜƭ 

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ 
ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ !ƭǎƻΣ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ ǇǊƻƧŜŎǘ 
ǿƛƭƭ ŘŜǾŜƭƻǇ ǘƘŜ {ŜŎǳǊƛǘȅ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό{atύΦ  
 
IƻǿŜǾŜǊΣ ōŜŦƻǊŜ ŀƴȅ C5! ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŀǘ DCbt ƻǊ [taw ƛƴ DōŀǊǇƻƭǳΣ ŀƴŘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ 
ŎƻǳƴǝŜǎ ƛǎ ŘŜǇƭƻȅŜŘ ƻǊ ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘΣ ǘƘŜ C5! κtL¦ ǿƛƭƭ ŎƻƴŘǳŎǘ ǎǘǊǳŎǘǳǊŜŘ ǾŜǩƴƎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 
9{{п ǇŀǊŀƎǊŀǇƘ нс ŀƴŘ ǘƘŜ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ƻƴ !ǎǎŜǎǎƛƴƎ ŀƴŘ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ ƻŦ ǘƘŜ 
¦ǎŜ ƻŦ {ŜŎǳǊƛǘȅ tŜǊǎƻƴƴŜƭΣ ƛƴŎƭǳŘƛƴƎΥ ǊŜǾƛŜǿ ƻŦ ǇŜǊǎƻƴƴŜƭ ǊŜŎƻǊŘǎ ŀƴŘ ǇǊƛƻǊ ŘƛǎŎƛǇƭƛƴŀǊȅ ǇǊƻŎŜŜŘƛƴƎǎΤ 
ǊŜŦŜǊŜƴŎŜ ŎƘŜŎƪǎ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ƭŜŀŘŜǊǎ ƛƴ ǇǊƛƻǊ ǇƻǎǝƴƎ ŀǊŜŀǎΤ ŀƴŘ ǎŜƭŦπŘƛǎŎƭƻǎǳǊŜ ǉǳŜǎǝƻƴƴŀƛǊŜǎΦ !ƴȅ 
ƛƴŘƛǾƛŘǳŀƭ ǿƛǘƘ ŀ ŎǊŜŘƛōƭŜ ƘƛǎǘƻǊȅ ƻŦ Ǉŀǎǘ ƘǳƳŀƴ ǊƛƎƘǘǎ ŀōǳǎŜǎΣ D.±Σ ƻǊ ǎŜǊƛƻǳǎ ƳƛǎŎƻƴŘǳŎǘ ǿƛƭƭ ōŜ ŜȄŎƭǳŘŜŘ 
ŦǊƻƳ ŘŜǇƭƻȅƳŜƴǘΦ ! ŎƻƴŬŘŜƴǝŀƭ ǾŜǩƴƎ ǊŜƎƛǎǘŜǊ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ōȅ ǘƘŜ C5!κtL¦ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ D.± ǎǇŜŎƛŀƭƛǎǘǎ ǿƛǘƘƛƴ ǘƘŜ tL¦Φ 
 
¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ 

!ƭƭ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊǎ ǿƛƭƭ ŎƻƳǇƭŜǘŜ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŀƴŘŀǘƻǊȅ ǇǊŜπŘŜǇƭƻȅƳŜƴǘ 
ǘǊŀƛƴƛƴƎ ōŜŦƻǊŜ ŎƻƴŘǳŎǝƴƎ ŀƴȅ ǇǊƻƧŜŎǘ ǊŜƭŀǘŜŘ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǝŜǎΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ !ƴƴŜȄ LLL ƻŦ ǘƘŜ 
DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ ŦƻǊ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ όнлнрύΦ 
wŜŦǊŜǎƘŜǊ ǘǊŀƛƴƛƴƎ ǿƛƭƭ ōŜ ŎƻƴŘǳŎǘŜŘ ŀƴƴǳŀƭƭȅ ŀƴŘ ƛƳƳŜŘƛŀǘŜƭȅ ŦƻƭƭƻǿƛƴƎ ŀƴȅ ŜƴŦƻǊŎŜƳŜƴǘ ƛƴŎƛŘŜƴǘΦ 
¢ǊŀƛƴƛƴƎ ŎƻƳǇƭŜǝƻƴ ǊŜŎƻǊŘǎ ǿƛƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ōȅ ǘƘŜ C5!κtL¦ ŀƴŘ ǊŜǾƛŜǿŜŘ ōȅ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΦ  
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ÑċĤũĲЮΤΣжÑƖċŔŰŔŰŊЮÂƖŸŊƖċů 

aƻŘǳƭŜ /ƻƴǘŜƴǘ 5ǳǊŀǝƻƴ 5ŜƭƛǾŜǊȅ .ǳŘƎŜǘ όϷ ¦{5ύ 
IǳƳŀƴ wƛƎƘǘǎ ŀƴŘ ¦ǎŜ 
ƻŦ CƻǊŎŜ 

¦b .ŀǎƛŎ tǊƛƴŎƛǇƭŜǎΤ ŘŜπ
ŜǎŎŀƭŀǝƻƴ ǇǊƻǘƻŎƻƭǎΤ ƭŀǿŦǳƭ 
ŀǊǊŜǎǘ ǳƴŘŜǊ [ƛōŜǊƛŀƴ ƭŀǿΤ 
ŬǊŜŀǊƳ ǇǊƻǘƻŎƻƭǎ 

н Řŀȅǎ /ƻƴǎǳƭǘŀƴǘ όŬǊƳύ 
ǊŜŎǊǳƛǘŜŘ ōȅ 
C5!κtL¦   

мрΣллл 

/ƻŘŜ ƻŦ /ƻƴŘǳŎǘШŉŸƖШ
9ƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ 

/ƻ/ ǊŜǉǳƛǊŜƳŜƴǘǎΤ wŜǇƻǊǝƴƎ 
ƳŜŎƘŀƴƛǎƳǎ 

м Řŀȅ /ƻƴǎǳƭǘŀƴǘ όŬǊƳύ 
ǊŜŎǊǳƛǘŜŘ ōȅ 
C5!κtL¦   

млΣллл 

D.±Σ {9!Σ ŀƴŘ {I 
tǊŜǾŜƴǝƻƴ 

{ǳǊǾƛǾƻǊπŎŜƴǘŜǊŜŘ ŀǇǇǊƻŀŎƘΤ 
ƳŀƴŘŀǘƻǊȅ ǊŜǇƻǊǝƴƎ 
ƻōƭƛƎŀǝƻƴǎΤ ǊŜŦŜǊǊŀƭ ǇŀǘƘǿŀȅǎ 

н Řŀȅǎ D.± {ŜǊǾƛŎŜ 
tǊƻǾƛŘŜǊ 

мрΣллл 

/ƻƳƳǳƴƛǘȅ 
9ƴƎŀƎŜƳŜƴǘ ŀƴŘ 
/ƻƴƅƛŎǘ aŀƴŀƎŜƳŜƴǘ 

/ƻƳƳǳƴƛǘȅ ƭƛŀƛǎƻƴΤ ŘŜπ
ŜǎŎŀƭŀǝƻƴ ǇǊƻǘƻŎƻƭǎΤ ǊŜǎƻǳǊŎŜ 
ǊƛƎƘǘǎΤ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ 
ƻōƭƛƎŀǝƻƴǎΤ  

м Řŀȅ /ƻƴǎǳƭǘŀƴǘ όŬǊƳύ 
ǊŜŎǊǳƛǘŜŘ ōȅ 
C5!κtL¦   

млΣллл 

Da tǊƻŎŜŘǳǊŜǎ /ƻƳƳǳƴƛǘȅ ōŀǎŜŘ Da 
ǇŀǘƘǿŀȅǎ 

м Řŀȅ /ƻƴǎǳƭǘŀƴǘ όŬǊƳύ 
ǊŜŎǊǳƛǘŜŘ ōȅ 
C5!κtL¦   

млΣллл 

hI{ ŀƴŘ CƛŜƭŘ {ŀŦŜǘȅ CƛǊǎǘ ŀƛŘΤ ǿƛƭŘƭƛŦŜ ŜƴŎƻǳƴǘŜǊ 
ǇǊƻǘƻŎƻƭǎΤ ǊŀŘƛƻ 
ŎƻƳƳǳƴƛŎŀǝƻƴΤ ŜƳŜǊƎŜƴŎȅ 
ŜǾŀŎǳŀǝƻƴ 

м Řŀȅ /ƻƴǎǳƭǘŀƴǘ όŬǊƳύ 
ǊŜŎǊǳƛǘŜŘ ōȅ 
C5!κtL¦   

млΣллл 

    тлΣллл 

 

DǊƛŜǾŀƴŎŜ aŜŎƘŀƴƛǎƳ ŦƻǊ 9ƴŦƻǊŎŜƳŜƴǘπwŜƭŀǘŜŘ /ƻƳǇƭŀƛƴǘǎ 

/ƻƴǎƛǎǘŜƴǘ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ όDtbύ ƻƴ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ƻŦ tǊƻƧŜŎǘǎ LƴǾƻƭǾƛƴƎ 
tǊƻǘŜŎǘŜŘ ŀƴŘ /ƻƴǎŜǊǾŜŘ !ǊŜŀǎ όнлнрύΥŀƴŘ ǘƘŜ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜ !ǎǎŜǎǎƛƴƎ ŀƴŘ aŀƴŀƎƛƴƎ ǘƘŜ wƛǎƪǎ ŀƴŘ 
LƳǇŀŎǘǎ ƻŦ ǘƘŜ ¦ǎŜ ƻŦ {ŜŎǳǊƛǘȅ tŜǊǎƻƴƴŜƭΣ ǘƘŜ ǇǊƻƧŜŎǘ Da ǿƛƭƭ ƛƴŎƭǳŘŜ ŀ ŘŜŘƛŎŀǘŜŘΣ ƛƴŘŜǇŜƴŘŜƴǘ ŎƘŀƴƴŜƭ 
ŦƻǊ ŜƴŦƻǊŎŜƳŜƴǘπǊŜƭŀǘŜŘ ŎƻƳǇƭŀƛƴǘǎ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ǎŜǇŀǊŀǘŜ ŦǊƻƳ ǘƘŜ ƎŜƴŜǊŀƭ ǇǊƻƧŜŎǘ ƎǊƛŜǾŀƴŎŜǎ 
ŀŎŎŜǎǎƛōƭŜ ǘƻ ŀƭƭ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ƭƛǘŜǊŀŎȅΣ ƭŀƴƎǳŀƎŜΣ ǇƘȅǎƛŎŀƭ ƳƻōƛƭƛǘȅΣ ƻǊ ŦŜŀǊ ƻŦ 
ǊŜǘŀƭƛŀǝƻƴΦ ¢ƘŜ ŜƴŦƻǊŎŜƳŜƴǘ ŎƻƳǇƭŀƛƴǘ ŎƘŀƴƴŜƭ ǿƛƭƭΥ 
 

 wƻǳǘŜ ŀƭƭ ŎƻƳǇƭŀƛƴǘǎ ǘƻ ǘƘŜ C5! tL¦ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ D.± ǎǇŜŎƛŀƭƛǎǘǎ ǿƛǘƘƛƴ ǘƘŜ tL¦ 
 LƴŎƭǳŘŜ ƳǳƭǝǇƭŜ ƛƴǘŀƪŜ ƳŜŎƘŀƴƛǎƳǎΥ ǘƻƭƭπŦǊŜŜ ƘƻǘƭƛƴŜ όƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎύΤ ŎƻƳƳǳƴƛǘȅ ŎƻƳǇƭŀƛƴǘ 
ōƻȄŜǎ ŀǘ /Ca. ƻŶŎŜǎ ŀƴŘ t! ŜƴǘǊȅ ǇƻƛƴǘǎκƻŶŎŜǎΤ ǾŜǊōŀƭ ǊŜǇƻǊǝƴƎ ǘƻ ŎƻƳƳǳƴƛǘȅ ƭƛŀƛǎƻƴ ƻŶŎŜǊǎΤ 
ǘƘƛǊŘπǇŀǊǘȅ ǎǳōƳƛǎǎƛƻƴ ǘƘǊƻǳƎƘ ǘǊǳǎǘŜŘ ŎƻƳƳǳƴƛǘȅ ƛƴǘŜǊƳŜŘƛŀǊƛŜǎ 

 aŀƛƴǘŀƛƴ ǎǘǊƛŎǘ ŎƻƳǇƭŀƛƴŀƴǘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ŀǘ ŀƭƭ ǎǘŀƎŜǎ 
 wƻǳǘŜ ŀƭƭ {9!κ{I ŎƻƳǇƭŀƛƴǘǎ ƛƴǾƻƭǾƛƴƎ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ tL¦ D.± {ǇŜŎƛŀƭƛǎǘ ŀƴŘ 
D.± ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ǿƛǘƘ ǎǳǊǾƛǾƻǊπŎŜƴǘǊŜŘ ǊŜǎǇƻƴǎŜ ŦǊƻƳ ŬǊǎǘ ŎƻƴǘŀŎǘ 

 !ŎƪƴƻǿƭŜŘƎŜ ŎƻƳǇƭŀƛƴǘǎ ǿƛǘƘƛƴ р ǿƻǊƪƛƴƎ ŘŀȅǎΤ ƛƴǾŜǎǝƎŀǘŜ ǿƛǘƘƛƴ мр ǿƻǊƪƛƴƎ ŘŀȅǎΤ ǊŜǎƻƭǾŜ ǿƛǘƘƛƴ 
ол ǿƻǊƪƛƴƎ ŘŀȅǎΦ  

 9ǎŎŀƭŀǘŜ ǎŜǊƛƻǳǎ ŜƴŦƻǊŎŜƳŜƴǘπǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘǎ όǳǎŜ ƻŦ ƭŜǘƘŀƭ ŦƻǊŎŜΣ ƛƴƧǳǊȅΣ {9!κ{I ŀƭƭŜƎŀǝƻƴǎύ ǘƻ 
ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǘŀǎƪ ǘŜŀƳ ǿƛǘƘƛƴ пу ƘƻǳǊǎΦ 
 

/ƻƳƳǳƴƛǘȅ !ǿŀǊŜƴŜǎǎ ƻŦ 9ƴŦƻǊŎŜƳŜƴǘ /ƻƳǇƭŀƛƴǘǎ 



ΝΜΤ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

.ŜŦƻǊŜ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜΣ ǘƘŜ C5!κtL¦ ǿƛƭƭ ŎƻƴŘǳŎǘ ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ ƛƴ ŀƭƭ 
DCbt ŀƴŘ [taw ōǳũŜǊ ȊƻƴŜ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅ ǊŀŘƛƻ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ƳŜŜǝƴƎǎ ŎƻǾŜǊƛƴƎΥ ǘƘŜ ǊƛƎƘǘǎ ƻŦ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƛƴ ƛƴǘŜǊŀŎǝƻƴǎ ǿƛǘƘ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ  ŀƴŘ 
ƳƻƴƛǘƻǊǎ ǇǊƻƘƛōƛǘŜŘ ŎƻƴŘǳŎǘ ǳƴŘŜǊ ǘƘŜ /ƻ/ШŉŸƖШŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎΤ Ƙƻǿ ǘƻ ǎǳōƳƛǘ ŀ ŎƻƳǇƭŀƛƴǘΤ 
ŎƻƴŬŘŜƴǝŀƭƛǘȅ ǇǊƻǘŜŎǝƻƴǎ ŦƻǊ ŎƻƳǇƭŀƛƴŀƴǘǎΤ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŎƻƳƳƛǘƳŜƴǘ ǘƻ ƛƴǾŜǎǝƎŀǝƴƎ ŀƭƭ ŎƻƳǇƭŀƛƴǘǎΦ 
¢ƘŜǎŜ ǎŜǎǎƛƻƴǎ ǿƛƭƭ ōŜ ǊŜǇŜŀǘŜŘ ŀƴƴǳŀƭƭȅ ŀƴŘ ŦƻƭƭƻǿƛƴƎ ŀƴȅ ǎƛƎƴƛŬŎŀƴǘ ŜƴŦƻǊŎŜƳŜƴǘ ƛƴŎƛŘŜƴǘΦ 
 
aƻƴƛǘƻǊƛƴƎ ŀƴŘ wŜǇƻǊǝƴƎ !ǊǊŀƴƎŜƳŜƴǘǎ ŦƻǊ 9ƴŦƻǊŎŜƳŜƴǘπwŜƭŀǘŜŘ LƴŎƛŘŜƴǘǎ 
 
ÑċĤũĲЮΤΤж~ŸŰŔƣŸƖŔŰŊЮċŰĬЮÅĲƓŸƖƣŔŰŊЮ ƖƖċŰŊĲůĲŰƣƚЮŉŸƖЮEŰŉŸƖĦĲůĲŰƣцÅĲũċƣĲĬЮfŰĦŔĬĲŰƣƚ 

!ŎǝǾƛǘȅ aƻƴƛǘƻǊƛƴƎ ŀƴŘ wŜǇƻǊǝƴƎ !ǊǊŀƴƎŜƳŜƴǘǎ 
{ŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ wŜƎƛǎǘŜǊ ¢ƘŜ DCbt tŀǊƪ ²ŀǊŘŜƴ ŀƴŘ [taw wŜǎŜǊǾŜ aŀƴŀƎŜǊ ǿƛƭƭ ŜŀŎƘ Ƴŀƛƴǘŀƛƴ ŀ 

{ŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ wŜƎƛǎǘŜǊ ǊŜŎƻǊŘƛƴƎ ŀƭƭ ŜƴŦƻǊŎŜƳŜƴǘπǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘǎΣ 
ƛƴŎƭǳŘƛƴƎΥ ŘŀǘŜΣ ƭƻŎŀǝƻƴΣ ŀƴŘ ƴŀǘǳǊŜΤ ǊƻƭŜǎ ƻŦ ǇŜǊǎƻƴƴŜƭ ƛƴǾƻƭǾŜŘΤ ŀŎǝƻƴǎ ǘŀƪŜƴΤ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀũŜŎǘŜŘ όōȅ ƴǳƳōŜǊ ŀƴŘ ŘŜƳƻƎǊŀǇƘƛŎΣ ǿƛǘƘƻǳǘ 
ƛŘŜƴǝŦȅƛƴƎ ƛƴŦƻǊƳŀǝƻƴύΤ ǊŜƭŀǘŜŘ Da ŎƻƳǇƭŀƛƴǘǎΤ ŀƴŘ ŘƛǎŎƛǇƭƛƴŀǊȅ ƻǊ ŦƻƭƭƻǿπǳǇ 
ŀŎǝƻƴǎΦ ¢ƘŜ ǊŜƎƛǎǘŜǊ ǿƛƭƭ ōŜ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ tL¦ ƳƻƴǘƘƭȅ ŀƴŘ ǊŜǾƛŜǿŜŘ ŀǘ ŜŀŎƘ 
ǎŜƳƛπŀƴƴǳŀƭ ŬŜƭŘ ƳƻƴƛǘƻǊƛƴƎ ǾƛǎƛǘΦ 

aŀƴŘŀǘƻǊȅ пуπIƻǳǊ 
9ǎŎŀƭŀǝƻƴ ǘƻ ²ƻǊƭŘ .ŀƴƪ 

¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƛƴŎƛŘŜƴǘǎ ǿƛƭƭ ōŜ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǘŀǎƪ ǘŜŀƳ ǿƛǘƘƛƴ пу 
ƘƻǳǊǎ ǳǎƛƴƎ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ LƴŎƛŘŜƴǘ wŜǎǇƻƴǎŜ ¢ƻƻƭƪƛǘ 
ό9{Lw¢ύШ!ƴȅ ǳǎŜ ƻŦ ƭŜǘƘŀƭ ŦƻǊŎŜ ōȅ ŜƴŦƻǊŎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭΤ !ƴȅ ƛƴƧǳǊȅ ǘƻ ŀ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊ ǊŜǎǳƭǝƴƎ ŦǊƻƳ ŀƴ ŜƴŦƻǊŎŜƳŜƴǘ ŎƻƴŦǊƻƴǘŀǝƻƴΤ !ƴȅ {9!κ{I 
ŀƭƭŜƎŀǝƻƴ ƛƴǾƻƭǾƛƴƎ ŀƴ ŜƴŦƻǊŎŜƳŜƴǘ ǇŜǊǎƻƴƴŜƭ ƳŜƳōŜǊΤ !ƴȅ ŀƭƭŜƎŀǝƻƴ ƻŦ 
ŀǊōƛǘǊŀǊȅ ŘŜǘŜƴǝƻƴΣ ŜȄǘƻǊǝƻƴΣ ƻǊ ǎŜǊƛƻǳǎ ƳƛǎŎƻƴŘǳŎǘ ōȅ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎΤ 
!ƴȅ ƻǊƎŀƴƛȊŜŘ ŎƻƳƳǳƴƛǘȅ ǊŜǎƛǎǘŀƴŎŜ ǘƻ ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǝŜǎΤ !ƴȅ ŎǊƻǎǎπ
ōƻǊŘŜǊ ŜƴŦƻǊŎŜƳŜƴǘ ƛƴŎƛŘŜƴǘ ŀǘ DCbtΦ 

vǳŀǊǘŜǊƭȅ 9ƴŦƻǊŎŜƳŜƴǘ 
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘǎ 

¢ƘŜ C5! tL¦ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ D.± ǎǇŜŎƛŀƭƛǎǘǎ ǿƛǘƘƛƴ ǘƘŜ 
tL¦ ǿƛƭƭ ǇǊŜǇŀǊŜ ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘǎ ŎƻǾŜǊƛƴƎΥ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŎƻƴŘǳŎǘŜŘΤ Da ŎƻƳǇƭŀƛƴǘǎ ǊŜŎŜƛǾŜŘΣ ƛƴǾŜǎǝƎŀǘŜŘΣ ŀƴŘ 
ǊŜǎƻƭǾŜŘ όŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ ƎŜƴŘŜǊΣ ŀƎŜΣ ŀƴŘ ǘȅǇŜύΤ /ƻ/ ŎƻƳǇƭƛŀƴŎŜ ŀƴŘ 
ŘƛǎŎƛǇƭƛƴŀǊȅ ŀŎǝƻƴǎΤ ǘǊŀƛƴƛƴƎ ŎƻƳǇƭŜǝƻƴ ǊŀǘŜǎΤ ŎƻƳƳǳƴƛǘȅ ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅ 
ǊŜǎǳƭǘǎΤ ǎŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ wŜƎƛǎǘŜǊ ǎǳƳƳŀǊȅΤ ŀƴŘ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎǘŀǘǳǎ ŎƻƴŬǊƳƛƴƎ ǘƘŀǘ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎ ǇǊƻƎǊŀƳ ƛǎ ŀŎǝǾŜΦ 
wŜǇƻǊǘǎ ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ ǇǳōƭƛŎƭȅΦ 

!ƴƴǳŀƭ LƴŘŜǇŜƴŘŜƴǘ !ǳŘƛǘ !ƴ ƛƴŘŜǇŜƴŘŜƴǘ Ŏƻƴǎǳƭǘŀƴǘ ǿƛǘƘ ŜȄǇŜǊǝǎŜ ƛƴ t! ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘΣ ƘǳƳŀƴ ǊƛƎƘǘǎΣ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅπŜƴŦƻǊŎŜƳŜƴǘ ŀŎǘƻǊǎ ǊŜƭŀǝƻƴǎ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ ŀƴƴǳŀƭ ŀǳŘƛǘ ƻŦ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŀǘ DCbt ŀƴŘ [tawΣ ŎƻǾŜǊƛƴƎΥ /ƻ/ ŎƻƳǇƭƛŀƴŎŜΤ ǳǎŜπƻŦπ
ŦƻǊŎŜ ƛƴŎƛŘŜƴǘǎΤ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴ ƛƳǇŀŎǘǎΤ D.± ŀƴŘ {9!κ{I ǇǊŜǾŜƴǝƻƴ 
ŜũŜŎǝǾŜƴŜǎǎΤ ŀƴŘ ǾŜǩƴƎ ŎƻƳǇƭƛŀƴŎŜΦ !ǳŘƛǘ ŬƴŘƛƴƎǎ ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ ǇǳōƭƛŎƭȅΣ 
ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ŀƴŘ ǘƻ t!πŎƻƳƳǳƴƛǝŜǎΦ 

 
¢ŀōƭŜ мн ǇǊŜǎŜƴǘǎ ǘƘŜ ǇƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ŀƴŘ ƳƛǝƎŀǝƻƴ 

ƳŜŀǎǳǊŜǎ ŦƻǊ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ǿƛƭƭ ƘŀǾŜ ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘΦ
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

ÑċĤũĲЮΤΥжЮÂŸƣĲŰƣŔċũЮEŰƻŔƖŸŰůĲŰƣċũЮċŰĬЮÉŸĦŔċũЮÅŔƚťƚЮċŰĬЮfůƓċĦƣƚЮċŰĬЮ~ŔƣŔŊċƣŔŸŰЮ~ĲċƚƨƖĲƚЮĬƨƖŔŰŊЮƣőĲЮƓƖĲцĦŸŰƚƣƖƨĦƣŔŸŰеЮĦŸŰƚƣƖƨĦƣŔŸŰеЮŸƓĲƖċƣŔŸŰЮċŰĬЮĬĲĦŸůůŔƚƚŔŸŰŔŰŊЮ
ƓőċƚĲƚ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

tw9π/hb{¢w¦/¢Lhb tI!{9 

9b±Lwhba9b¢![ 
tw9π/hb{¢w¦/¢Lhb 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ōŀǎŜƭƛƴŜ ǎǘǳŘƛŜǎ LƴŀŘŜǉǳŀǘŜ ōŀǎŜƭƛƴŜ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
Řŀǘŀ ƭŜŀŘƛƴƎ ǘƻ ǇƻƻǊ ƛƳǇŀŎǘ 
ǇǊŜŘƛŎǝƻƴΣ ƛƴŀǇǇǊƻǇǊƛŀǘŜ Ǌƛǎƪ 
ŎŀǘŜƎƻǊƛȊŀǝƻƴΣ ŀƴŘ 
ƛƴŜũŜŎǝǾŜ ƳƛǝƎŀǝƻƴ ŘŜǎƛƎƴ 
ŦƻǊ IƛƎƘ ŀƴŘ {ǳōǎǘŀƴǝŀƭ Ǌƛǎƪ 
ǎǳōǇǊƻƧŜŎǘǎ 

/ƻƴŘǳŎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ ǎƻŎƛŀƭ ōŀǎŜƭƛƴŜ 
ǎǳǊǾŜȅǎ ŎƻǾŜǊƛƴƎ 
ōƛƻŘƛǾŜǊǎƛǘȅΣ ƭŀƴŘ ǳǎŜΣ 
ǿŀǘŜǊ ǊŜǎƻǳǊŎŜǎΣ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΣ 
ǎƻŎƛƻŜŎƻƴƻƳƛŎǎΣ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ 
ǾǳƭƴŜǊŀōƛƭƛǘȅ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ƎŜƴŘŜǊ ŀƴŘ 
ǾǳƭƴŜǊŀōƛƭƛǘȅ ǎǘŀǘǳǎΣ 
ōŜŦƻǊŜ ǎǳōǇǊƻƧŜŎǘ 
ǎŎǊŜŜƴƛƴƎ ƛǎ ŬƴŀƭƛȊŜŘ 
ŦƻǊ {ǳōǎǘŀƴǝŀƭ ŀƴŘ 
IƛƎƘ Ǌƛǎƪ ŀŎǝǾƛǝŜǎ 

C5!κtL¦Σ  
tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΦ  
tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
vǳŀƭƛŬŜŘ ōŀǎŜƭƛƴŜ 
ǎǇŜŎƛŀƭƛǎǘǎ 

¦{5 оллΣллл ǇŜǊ 9ϧ{ ǎǘǳŘȅ  

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ 9t! ǇŜǊƳƛǘ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŎƻƳǇƭƛŀƴŎŜ CŀƛƭǳǊŜ ǘƻ ƻōǘŀƛƴ ǊŜǉǳƛǊŜŘ 9t! 
9L! [ƛŎŜƴǎŜǎΣ /ŜǊǝŬŎŀǘŜǎ ƻŦ 
!ǇǇǊƻǾŀƭΣ ŘŜǘŜǊƳƛƴŀǝƻƴǎ 
ōŜŦƻǊŜ ǇƘȅǎƛŎŀƭ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜΣ ƭŜŀŘƛƴƎ ǘƻ 
ǊŜƎǳƭŀǘƻǊȅ Ǿƛƻƭŀǝƻƴǎ ŀƴŘ 
ǇƻǘŜƴǝŀƭ ǇǊƻƧŜŎǘ ǎǳǎǇŜƴǎƛƻƴ 

LƴƛǝŀǘŜ 9t! ǇŜǊƳƛǘ 
ŀǇǇƭƛŎŀǝƻƴǎ ƛƴ ǇŀǊŀƭƭŜƭ 
ǿƛǘƘ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘ 
ǇǊŜǇŀǊŀǝƻƴΤ ŜƴƎŀƎŜ 
ǇǊƻŀŎǝǾŜƭȅ ǿƛǘƘ 9t! 
9L! 5ƛǾƛǎƛƻƴ ŦǊƻƳ 
ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜƴŜǎǎΤ 
ǘǊŀŎƪ ǇŜǊƳƛǘ ǎǘŀǘǳǎ ƛƴ 
tL¦ 9ϧ{ ǊŜƎƛǎǘŜǊΤ 
ŎƻƴŬǊƳ 9t! ŀǇǇǊƻǾŀƭ 
ōŜŦƻǊŜ ŀƴȅ ǇƘȅǎƛŎŀƭ 
ǿƻǊƪǎ ŎƻƳƳŜƴŎŜΤ 
ƛƴŎƭǳŘŜ 9t! ǇŜǊƳƛǘ 
ŎƻƳǇƭƛŀƴŎŜ ŀǎ ŀ 
ƳŀƴŘŀǘƻǊȅ ǇǊŜπ
ŎƻƴŘƛǝƻƴ ƛƴ ŀƭƭ ŎƛǾƛƭ 
ǿƻǊƪǎ ŎƻƴǘǊŀŎǘǎ 

C5!κtL¦Τ  
C5! 9t! ƭƛŀƛǎƻƴ 
9t! 9L! 5ƛǾƛǎƛƻƴ 

LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 
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tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ [ŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎ ŀƴŘ ǇŀǊǝŎƛǇŀǘƻǊȅ 
ƳŀǇǇƛƴƎ ό{ǳōπŎƻƳǇƻƴŜƴǘǎ нΦмΣ нΦнύ 

aƛǎƛŘŜƴǝŬŎŀǝƻƴ ƻŦ 
ŜŎƻƭƻƎƛŎŀƭƭȅ ǎŜƴǎƛǝǾŜ ŀǊŜŀǎ 
ŦƻǊ Ǉƭŀƴǘŀǝƻƴ ƻǊ ǊŜǎǘƻǊŀǝƻƴ 
ŀŎǝǾƛǝŜǎΤ Ǌƛǎƪ ƻŦ 
ŜƴŎǊƻŀŎƘƳŜƴǘ ƛƴǘƻ ƘƛƎƘ 
ŎƻƴǎŜǊǾŀǝƻƴ ǾŀƭǳŜ ŦƻǊŜǎǘ 

/ƻƴŘǳŎǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ǎŎǊŜŜƴƛƴƎ ŀƴŘ ōŀǎŜƭƛƴŜ 
ŀǎǎŜǎǎƳŜƴǘǎ ǇǊƛƻǊ ǘƻ 
ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎΤ ƳŀǇ 
ŀƴŘ ŜȄŎƭǳŘŜ I/± 
ŦƻǊŜǎǘǎΣ ǊƛǇŀǊƛŀƴ 
ōǳũŜǊǎΣ ŀƴŘ 
ōƛƻŘƛǾŜǊǎƛǘȅ ŎƻǊǊƛŘƻǊǎ 
ŦǊƻƳ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ȊƻƴŜǎ 

C5!Σ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴǎǳƭǘŀƴǘǎΣ 
/ƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǘƻǊǎ 

ϷулΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ CŜŀǎƛōƛƭƛǘȅ ŀƴŘ ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ ŦƻǊ 
ttt ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ τ ǊƻŀŘǎΣ ǇƻǊǘǎΣ 5.h¢ 
ǎŀǿƳƛƭƭǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦоύ 

LŘŜƴǝŬŎŀǝƻƴ ƻŦ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǎƛǘŜǎ ƛƴ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ ǎŜƴǎƛǝǾŜ 
ŜŎƻǎȅǎǘŜƳǎΣ ǿŜǘƭŀƴŘǎΣ ƻǊ 
ŦƻǊŜǎǘ ŀǊŜŀǎΣ ǎŜǩƴƎ ŀ 
ǇŀǘƘǿŀȅ ŦƻǊ ǎƛƎƴƛŬŎŀƴǘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎ ƛƴ 
ǎǳōǎŜǉǳŜƴǘ ǇƘŀǎŜǎ 

9ƴǎǳǊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ ǎƻŎƛŀƭ ǎŎǊŜŜƴƛƴƎ ƛǎ 
ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŀƭƭ ǇǊŜπ
ŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ 
ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘȅ 
ƳŜǘƘƻŘƻƭƻƎƛŜǎΤ ǊŜǉǳƛǊŜ 
9{L! ŦƻǊ ŀƭƭ ttt 
ǘǊŀƴǎŀŎǝƻƴǎ ǇǊƛƻǊ ǘƻ 
{htн ƛƴǾŜǎǘƳŜƴǘ 
ŘŜŎƛǎƛƻƴǎ 

C5!Σ bL/Σ 
¢ǊŀƴǎŀŎǝƻƴ 
!ŘǾƛǎƻǊǎΣ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴǎǳƭǘŀƴǘǎ 

ϷмнлΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ 9ŎƻǘƻǳǊƛǎƳ ǎǘǊŀǘŜƎȅ ŀƴŘ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǎǇŜŎƛŬŎŀǝƻƴ ŀǘ DCbt ŀƴŘ [taw ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦоύ 

tƻƻǊƭȅ ǎƛǘŜŘ ŜŎƻƭƻŘƎŜ 
ŦƻƻǘǇǊƛƴǘǎΣ ǘǊŀƛƭ ƴŜǘǿƻǊƪǎΣ ŀƴŘ 
ǾƛǎƛǘƻǊ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǊƛǎƪƛƴƎ 
ŜƴŎǊƻŀŎƘƳŜƴǘ ƛƴǘƻ ŎǊƛǝŎŀƭ 
Ƙŀōƛǘŀǘǎ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ 
ŎƻǊǊƛŘƻǊǎ 

/ƻƳǇƭŜǘŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
ǎƻŎƛŀƭ ŀǎǎŜǎǎƳŜƴǘǎ ŦƻǊ 
ŀƭƭ ǇƭŀƴƴŜŘ ǘƻǳǊƛǎƳ 
ŘŜǾŜƭƻǇƳŜƴǘ ǎƛǘŜǎ 
ōŜŦƻǊŜ ŬƴŀƭƛȊƛƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ǎǇŜŎƛŬŎŀǝƻƴǎΤ ŀǇǇƭȅ 
ōƛƻŘƛǾŜǊǎƛǘȅ ƻũǎŜǘ 
ǇǊƛƴŎƛǇƭŜǎ ǿƘŜǊŜ 
ŀǾƻƛŘŀƴŎŜ ƛǎ ƴƻǘ 
ǇƻǎǎƛōƭŜ 

C5!Σ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƴǎǳƭǘŀƴǘǎΣ 
tǊƻǘŜŎǘŜŘ !ǊŜŀ 
aŀƴŀƎŜƳŜƴǘ 
¦ƴƛǘǎ 

ϷслΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ {ǇŜŎƛŜǎ ǎŜƭŜŎǝƻƴ ŦƻǊ ǿƻƻŘƭƻǘǎ ŀƴŘ 
Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴ ό{ǳōπŎƻƳǇƻƴŜƴǘ 
нΦнύ 

LƴǘǊƻŘǳŎǝƻƴ ƻŦ ƴƻƴπƴŀǝǾŜΣ 
ƛƴǾŀǎƛǾŜΣ ƻǊ ŜŎƻƭƻƎƛŎŀƭƭȅ 
ƛƴŀǇǇǊƻǇǊƛŀǘŜ ǘǊŜŜ ǎǇŜŎƛŜǎ 
ǘƘŀǘ ŘƛǎǇƭŀŎŜ ƴŀǝǾŜ 
ǾŜƎŜǘŀǝƻƴ ŀƴŘ ǊŜŘǳŎŜ 
ōƛƻŘƛǾŜǊǎƛǘȅ 

5ŜǾŜƭƻǇ ŀƴŘ ŀǇǇƭȅ ŀƴ 
ŀǇǇǊƻǾŜŘ ǎǇŜŎƛŜǎ ƭƛǎǘ 
ǇǊƛƻǊƛǝȊƛƴƎ ƴŀǝǾŜΣ 
ŜŎƻƭƻƎƛŎŀƭƭȅ 
ŀǇǇǊƻǇǊƛŀǘŜ ǎǇŜŎƛŜǎΤ 
ŎƻƴŘǳŎǘ ǎƻƛƭ ŀƴŘ ǎƛǘŜ 
ǎǳƛǘŀōƛƭƛǘȅ ŀǎǎŜǎǎƳŜƴǘǎ 

C5! ¢ŜŎƘƴƛŎŀƭ 
{ǘŀũΣ CƻǊŜǎǘǊȅ 
/ƻƴǎǳƭǘŀƴǘǎ 

ϷплΣллл 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǇǊƛƻǊ ǘƻ ǎǇŜŎƛŜǎ 
ǎŜƭŜŎǝƻƴ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ b¢Ct ƳŀǊƪŜǘ ƭƛƴƪŀƎŜ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴ ǇƭŀƴƴƛƴƎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘǎ нΦмΣ оΦмύ 

/ƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴ Ǉƭŀƴǎ ǘƘŀǘ 
ŜȄŎŜŜŘ ǎǳǎǘŀƛƴŀōƭŜ ȅƛŜƭŘ 
ǘƘǊŜǎƘƻƭŘǎ ŦƻǊ ǘŀǊƎŜǘ b¢Ct 
ǎǇŜŎƛŜǎΣ ƭŜŀŘƛƴƎ ǘƻ 
ƻǾŜǊŜȄǇƭƻƛǘŀǝƻƴ ōŜŦƻǊŜ 
ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ŀǊŜ ƛƴ 
ǇƭŀŎŜ 

/ƻƴŘǳŎǘ b¢Ct ǎǘƻŎƪ 
ŀǎǎŜǎǎƳŜƴǘǎ ŀƴŘ 
ŜǎǘŀōƭƛǎƘ ǎǳǎǘŀƛƴŀōƭŜ 
ƘŀǊǾŜǎǘ ǉǳƻǘŀǎ ŀǎ ŀ 
ǇǊŜǊŜǉǳƛǎƛǘŜ ŦƻǊ ƳŀǊƪŜǘ 
ƭƛƴƪŀƎŜ ǎǳǇǇƻǊǘΤ 
ƛƴǘŜƎǊŀǘŜ ƘŀǊǾŜǎǘ 
ƳƻƴƛǘƻǊƛƴƎ ƛƴǘƻ /Catǎ 

C5!Σ b¢Ct 
{ǇŜŎƛŀƭƛǎǘǎΣ 
/ƻƳƳǳƴƛǘȅ 
CŀŎƛƭƛǘŀǘƻǊǎ 

ϷрлΣллл 

{h/L![ 

 [ŀƴŘ ǘŜƴǳǊŜ ǾŜǊƛŬŎŀǝƻƴ ŀƴŘ /Ca! 
ŜǎǘŀōƭƛǎƘƳŜƴǘΣ ŦƻǊƳŀƭƛȊŀǝƻƴΣ ŀƴŘ 
ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴ ό{ǳōπŎƻƳǇƻƴŜƴǘ 
нΦмύ 

hǾŜǊƭŀǇǇƛƴƎ ŀƴŘ ǳƴǊŜǎƻƭǾŜŘ 
ƭŀƴŘ ǘŜƴǳǊŜ ŎƭŀƛƳǎ ōŜǘǿŜŜƴ 
ǇǊƻǇƻǎŜŘ /Ca! ōƻǳƴŘŀǊƛŜǎΣ 
Ca/ ŎƻƴŎŜǎǎƛƻƴ ŀǊŜŀǎΣ ŀƴŘ 
ƛƴŘƛǾƛŘǳŀƭ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ ƎŜƴŜǊŀǝƴƎ ŎƻƴƅƛŎǘ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜΤ ƭŀƴŘ ŀŎŎŜǎǎ 
ŘƛǎǇǳǘŜǎ ŘŜƭŀȅƛƴƎ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΤ ŜȄŎƭǳǎƛƻƴ ƻŦ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƎǊƻǳǇǎ ŦǊƻƳ 
ōƻǳƴŘŀǊȅ ǎŜǩƴƎ ǇǊƻŎŜǎǎŜǎ 

/ƻƴŘǳŎǘ ǎȅǎǘŜƳŀǝŎ 
ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘ 
ǘŜƴǳǊŜ ƳŀǇǇƛƴƎ ŦƻǊ ŀƭƭ 
ǇǊƻǇƻǎŜŘ /Ca! ŀǊŜŀǎΤ 
ǊŜǎƻƭǾŜ ōƻǳƴŘŀǊȅ 
ŘƛǎǇǳǘŜǎ ǘƘǊƻǳƎƘ C5!π
ƳŜŘƛŀǘŜŘ ŘƛŀƭƻƎǳŜ 
ōŜŦƻǊŜ /Ca! 
ǊŜŎƻƎƴƛǝƻƴ ƛǎ ŬƴŀƭƛȊŜŘΤ 
ŘƻŎǳƳŜƴǘ ŀƭƭ ǘŜƴǳǊŜ 
ŀǊǊŀƴƎŜƳŜƴǘǎ ŀƴŘ ŬƭŜ 
ǿƛǘƘ ǘƘŜ [ŀƴŘ 
!ǳǘƘƻǊƛǘȅΤ ƛƴǘŜƎǊŀǘŜ 
ǘŜƴǳǊŜ ŬƴŘƛƴƎǎ ƛƴǘƻ 
ǎǳōǇǊƻƧŜŎǘ Ǌƛǎƪ 
ŎŀǘŜƎƻǊƛȊŀǝƻƴΤ ŀǇǇƭȅ 
CtL/ ǇǊƛƴŎƛǇƭŜǎ 
ǘƘǊƻǳƎƘƻǳǘΤ ŜǎǘŀōƭƛǎƘ 
ŎƻƴƅƛŎǘ ǊŜǎƻƭǳǝƻƴ 
ƳŜŎƘŀƴƛǎƳǎ όǘƘǊƻǳƎƘ 
ǘƘŜ Daύ ōŜŦƻǊŜ 
ŘŜƳŀǊŎŀǝƻƴ ōŜƎƛƴǎ 

C5!κtL¦Τ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
C5! wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎΤ [ŀƴŘ 
!ǳǘƘƻǊƛǘȅ 

LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ ŦƻǊ /Ca! ƳŀǇǇƛƴƎ 
ŜȄŜǊŎƛǎŜπ  

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ tŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎ ŦƻǊ 
ǊŜǎǘƻǊŀǝƻƴ ŀƴŘ Ǉƭŀƴǘŀǝƻƴ ŀǊŜŀǎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦнύ 

9ȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƎǊƻǳǇǎ ŦǊƻƳ 
ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎŜǎΤ 
ŀƭƭƻŎŀǝƻƴ ƻŦ ƭŀƴŘ ŦƻǊ 
ǊŜǎǘƻǊŀǝƻƴ ƻǊ ŎƻƳƳŜǊŎƛŀƭ 
ǳǎŜ ǘƘŀǘ ǊŜǎǘǊƛŎǘǎ ŜȄƛǎǝƴƎ 

9ƴǎǳǊŜ ƳŜŀƴƛƴƎŦǳƭ 
ǇŀǊǝŎƛǇŀǝƻƴ ǎǘŀƴŘŀǊŘǎ 
ŦƻǊ ǿƻƳŜƴϥǎ 
ǊŜǇǊŜǎŜƴǘŀǝƻƴΤ 
ŎƻƴŘǳŎǘ ǎŜȄπ
ŘƛǎŀƎƎǊŜƎŀǘŜŘ ƴŜŜŘǎ 
ŀǎǎŜǎǎƳŜƴǘǎΤ 

C5!Σ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ 
/ƻƳƳǳƴƛǘȅ 
CŀŎƛƭƛǘŀǘƻǊǎ 

ϷулΣллл 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŎƻƳƳǳƴƛǘȅ ŀŎŎŜǎǎ ŀƴŘ 
ƭƛǾŜƭƛƘƻƻŘǎ 

ŘƻŎǳƳŜƴǘ ŀƴŘ ǇǊƻǘŜŎǘ 
ŜȄƛǎǝƴƎ ƭŀƴŘ ǳǎŜ ŀƴŘ 
ŀŎŎŜǎǎ ǊƛƎƘǘǎ ōŜŦƻǊŜ 
ŀƭƭƻŎŀǝƴƎ ŀǊŜŀǎ ŦƻǊ 
ǊŜǎǘƻǊŀǝƻƴ ƻǊ 
Ǉƭŀƴǘŀǝƻƴ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ tǊŜǇŀǊŀǝƻƴ ƻŦ /Ca! /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ό/Catǎύ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦмύ 

/Catǎ ǘƘŀǘ Ŧŀƛƭ ǘƻ ǊŜƅŜŎǘ 
ŎƻƳƳǳƴƛǘȅ ǇǊƛƻǊƛǝŜǎΣ 
ǿƻƳŜƴϥǎ ƴŜŜŘǎΣ ƻǊ ǘƘŜ 
ƛƴǘŜǊŜǎǘǎ ƻŦ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎΤ ƻǾŜǊπǊŜƭƛŀƴŎŜ ƻƴ ŜƭƛǘŜ 
ŎƻƳƳǳƴƛǘȅ ǾƻƛŎŜǎ ƛƴ ǇƭŀƴƴƛƴƎ 
ǇǊƻŎŜǎǎŜǎ 

¦ǎŜ ǇŀǊǝŎƛǇŀǘƻǊȅΣ 
ƎŜƴŘŜǊπǎŜƴǎƛǝǾŜ 
ǇƭŀƴƴƛƴƎ 
ƳŜǘƘƻŘƻƭƻƎƛŜǎΤ 
ŎƻƴŘǳŎǘ ǎŜǇŀǊŀǘŜ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿƛǘƘ 
ǿƻƳŜƴΣ ȅƻǳǘƘΣ ŀƴŘ 
ǇŜǊǎƻƴǎ ǿƛǘƘ 
ŘƛǎŀōƛƭƛǝŜǎΤ ƛƴǘŜƎǊŀǘŜ 
ǿƻƳŜƴϥǎ ǇǊƛƻǊƛǝŜǎ ŀƴŘ 
ŎƻƴǎǘǊŀƛƴǘǎ ŜȄǇƭƛŎƛǘƭȅ 
ƛƴǘƻ /Catǎ ŀƴŘ 
ŬƴŀƴŎƛŀƭ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ 
Ǉƭŀƴǎ 

C5!Σ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ 
/ƻƳƳǳƴƛǘȅ 
CŀŎƛƭƛǘŀǘƻǊǎ 

ϷтлΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ ttt ǘǊŀƴǎŀŎǝƻƴ ŀƴŘ ŎƻƴŎŜǎǎƛƻƴ 
ŦǊŀƳŜǿƻǊƪ ŘŜǾŜƭƻǇƳŜƴǘ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

/ƻƴŎŜǎǎƛƻƴ ŦǊŀƳŜǿƻǊƪǎ ǘƘŀǘ 
Ŧŀƛƭ ǘƻ ŀŘŜǉǳŀǘŜƭȅ ǇǊƻǘŜŎǘ 
ŎƻƳƳǳƴƛǘȅ ǊƛƎƘǘǎΣ ǊŜǎǘǊƛŎǘ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎΣ ƻǊ 
ǇŜǊǇŜǘǳŀǘŜ ƛƴŜǉǳƛǘŀōƭŜ 
ōŜƴŜŬǘπǎƘŀǊƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ 

/ƻƴŘǳŎǘ ǎƻŎƛŀƭ ƛƳǇŀŎǘ 
ŀǎǎŜǎǎƳŜƴǘǎ ŀǎ ǇŀǊǘ ƻŦ 
ttt ǘǊŀƴǎŀŎǝƻƴ 
ŀŘǾƛǎƻǊȅΤ ŜƴǎǳǊŜ 
ŎƻƳƳǳƴƛǘȅ ōŜƴŜŬǘπ
ǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎ 
ŀǊŜ ƭŜƎŀƭƭȅ ŜƳōŜŘŘŜŘ 
ƛƴ ŎƻƴŎŜǎǎƛƻƴ 
ŀƎǊŜŜƳŜƴǘǎΤ ŜƴƎŀƎŜ 
ŎƻƳƳǳƴƛǝŜǎ ƛƴ ttt 
ŘŜǎƛƎƴ ǇǊƻŎŜǎǎŜǎ 

C5!Σ  
¢ǊŀƴǎŀŎǝƻƴ 
!ŘǾƛǎƻǊǎΣ [ŜƎŀƭ 
/ƻǳƴǎŜƭΣ 
/ƻƳƳǳƴƛǘȅ 
wŜǇǊŜǎŜƴǘŀǝǾŜǎ 

ϷулΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ tǊƛǾŀǘŜ ǎŜŎǘƻǊ ǎƪƛƭƭǎ ŘŜƳŀƴŘ ŀǎǎŜǎǎƳŜƴǘ 
ŦƻǊ {9/ ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦнύ 

!ǎǎŜǎǎƳŜƴǘ ŬƴŘƛƴƎǎ ǘƘŀǘ 
ǊŜƅŜŎǘ ƛƴŘǳǎǘǊȅ ǇǊŜŦŜǊŜƴŎŜǎ 
ǿƛǘƘƻǳǘ ŀŘŜǉǳŀǘŜƭȅ 
ŀŎŎƻǳƴǝƴƎ ŦƻǊ ǿƻƳŜƴϥǎ ŀƴŘ 
ȅƻǳǘƘϥǎ ŀŎŎŜǎǎ ŎƻƴǎǘǊŀƛƴǘǎΣ ƻǊ 
ǘƘŀǘ ǊŜŎƻƳƳŜƴŘ ǘǊŀƛƴƛƴƎ 
ǇŀǘƘǿŀȅǎ ƛƴŀŎŎŜǎǎƛōƭŜ ǘƻ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƎǊƻǳǇǎ 

LƴǘŜƎǊŀǘŜ ƎŜƴŘŜǊ ŀƴŘ 
ǎƻŎƛŀƭ ƛƴŎƭǳǎƛƻƴ ŀƴŀƭȅǎƛǎ 
ƛƴǘƻ ǎƪƛƭƭǎ ŘŜƳŀƴŘ 
ŀǎǎŜǎǎƳŜƴǘΤ ƳŀǇ 
ōŀǊǊƛŜǊǎ ŦŀŎŜŘ ōȅ 
ǿƻƳŜƴ ŀƴŘ ȅƻǳǘƘ ƛƴ 
ŀŎŎŜǎǎƛƴƎ ŦƻǊŜǎǘǊȅ 
ǎŜŎǘƻǊ ǘǊŀƛƴƛƴƎ ŀƴŘ 
ŜƳǇƭƻȅƳŜƴǘΤ ŘŜǎƛƎƴ 

C5! 
C¢LΣ {ƪƛƭƭǎ 
!ǎǎŜǎǎƳŜƴǘ 
/ƻƴǎǳƭǘŀƴǘǎΣ 
DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘǎ 

ϷплΣллл 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ƅŜȄƛōƭŜ ǘǊŀƛƴƛƴƎ 
ƳƻŘŀƭƛǝŜǎ ǘƻ 
ŀŎŎƻƳƳƻŘŀǘŜ ǘƘŜǎŜ 
ŎƻƴǎǘǊŀƛƴǘǎ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ CtL/ ǇǊƻŎŜǎǎŜǎ ŦƻǊ ŎƻƳƳǳƴƛǘȅ ƭŀƴŘπōŀǎŜŘ 
ŀŎǝǾƛǝŜǎ 

/ƻƳƳǳƴƛǝŜǎ ƴƻǘ 
ƳŜŀƴƛƴƎŦǳƭƭȅ ŎƻƴǎǳƭǘŜŘ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ 
ŀũŜŎǝƴƎ ǘƘŜƛǊ ƭŀƴŘ ŀƴŘ 
ǊŜǎƻǳǊŎŜǎ ŀǊŜ ŀǇǇǊƻǾŜŘΣ 
ƭŜŀŘƛƴƎ ǘƻ ǎƻŎƛŀƭ ŎƻƴƅƛŎǘΣ 
ǊƛƎƘǘǎ ǾƛƻƭŀǝƻƴǎΣ ŀƴŘ ƭƻǎǎ ƻŦ 
ŎƻƳƳǳƴƛǘȅ ǘǊǳǎǘ 

/ƻƴŘǳŎǘ CtL/ ǇǊƻŎŜǎǎŜǎ 
ŦƻǊ ŀƭƭ ǎǳōǇǊƻƧŜŎǘǎ ƻƴ ƻǊ 
ŀũŜŎǝƴƎ ŎƻƳƳǳƴƛǘȅ 
ƭŀƴŘ ƻǊ ŎǳǎǘƻƳŀǊȅ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎΤ 
ŘƻŎǳƳŜƴǘ ŎƻƴǎŜƴǘ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ǎƛƎƴŀǘǳǊŜǎΤ 
ŜƴǎǳǊŜ ǎŜȄ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƻ 
ŎŀǇǘǳǊŜ ǿƻƳŜƴϥǎ 
ǇŜǊǎǇŜŎǝǾŜǎΤ ŘƛǎŎƭƻǎŜ 
CtL/ ŘƻŎǳƳŜƴǘŀǝƻƴ ǘƻ 
²ƻǊƭŘ .ŀƴƪ ōŜŦƻǊŜ 
ǎǳōǇǊƻƧŜŎǘ 
ŀǳǘƘƻǊƛȊŀǝƻƴ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
D.± {ǇŜŎƛŀƭƛǎǘΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎ 

¦{5 нΣлллςрΣллл ǇŜǊ CtL/ 
ǇǊƻŎŜǎǎ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ /ǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊŜπǿƻǊƪǎ ǎŎǊŜŜƴƛƴƎ 
όǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜύ 

bƻǘ ƛŘŜƴǝŦȅƛƴƎ ǎŀŎǊŜŘ 
ŦƻǊŜǎǘǎΣ ōǳǊƛŀƭ ƎǊƻǳƴŘǎΣ 
tƻǊƻκ{ŀƴŘŜ ǎƻŎƛŜǘȅ ŀǊŜŀǎΣ 
ŀƴŘ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ǎƛǘŜǎ 
ōŜŦƻǊŜ ǿƻǊƪǎ ŎƻƳƳŜƴŎŜΣ 
ƭŜŀŘƛƴƎ ǘƻ ƛƴŀŘǾŜǊǘŜƴǘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŘƛǎǘǳǊōŀƴŎŜ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅ ŎƻƴƅƛŎǘ 

/ƻƴŘǳŎǘ ŘŜǎƪπōŀǎŜŘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǾƛŜǿ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ 
ƛŘŜƴǝŬŎŀǝƻƴ ŦƻǊ ŀƭƭ 
ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ 
ŀǊŜŀǎΤ ŜƴƎŀƎŜ 
ŎƻƳƳǳƴƛǘȅ ŜƭŘŜǊǎΣ 
ǘǊŀŘƛǝƻƴŀƭ ƭŜŀŘŜǊǎΣ ŀƴŘ 
ǎƻŎƛŜǘȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ 
ƛƴ ƎŜƴŘŜǊπǎŜǇŀǊŀǘŜŘ 
ŎƻƴǎǳƭǘŀǝƻƴǎΤ ŎƻƴŘǳŎǘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅǎ ōȅ 
ǉǳŀƭƛŬŜŘ ǎǇŜŎƛŀƭƛǎǘǎ ŦƻǊ 
ŀƭƭ ŎƛǾƛƭ ǿƻǊƪǎ ŀƴŘ ƭŀƴŘ 
ŘƛǎǘǳǊōŀƴŎŜ ǎƛǘŜǎΤ 
ŘŜƳŀǊŎŀǘŜ ŜȄŎƭǳǎƛƻƴ 
ȊƻƴŜǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎǇŜŎƛŀƭƛǎǘΤ aL/!¢ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ Da ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ 
ŜƴƎŀƎŜƳŜƴǘ 

LƴŀŘŜǉǳŀǘŜ ǎǘŀƪŜƘƻƭŘŜǊ 
ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ŀōǎŜƴŎŜ ƻŦ 

LƳǇƭŜƳŜƴǘ {9tΤ ǘǊŀƛƴ 
ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜ 

C5!κtL¦Τ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 

/ƻǎǘ ŜƳōŜŘŘŜŘ ƛƴ 
ŎƻƳƳǳƴƛǘȅ Da ǘǊŀƛƴƛƴƎ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŀŎŎŜǎǎƛōƭŜ Da ōŜŦƻǊŜ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ ōŜƎƛƴΣ ƭŜŀŘƛƴƎ ǘƻ 
ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜǎΣ 
ƻǇǇƻǎƛǝƻƴΣ ŀƴŘ ƭƻǎǎ ƻŦ ǎƻŎƛŀƭ 
ƭƛŎŜƴǎŜ 

ŦƻŎŀƭ Ǉƻƛƴǘǎ ƛƴ ŀƭƭ /Ca! 
ŀǊŜŀǎ ōŜŦƻǊŜ ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜΤ ŜǎǘŀōƭƛǎƘ 
ƴŀǝƻƴŀƭΣ ŎƻǳƴǘȅΣ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ Da ǝŜǊǎΤ 
ŘƛǎŎƭƻǎŜ Da ŎƘŀƴƴŜƭǎ 
ƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ ŀǘ 
/Ca. ƻŶŎŜǎ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ƴƻǝŎŜ 
ōƻŀǊŘǎΤ ŎƻƴŘǳŎǘ Da 
ŀǿŀǊŜƴŜǎǎ ǎŜǎǎƛƻƴǎ ƛƴ 
ŀƭƭ ǇǊƻƧŜŎǘ ŎƻƳƳǳƴƛǝŜǎ 

C5! wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎ 
/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎΤ 

ǎŜǎǎƛƻƴǎ ό{ŜŜ ¢ŀōƭŜ мрΥ 
tǊƻǇƻǎŜŘ ¢ǊŀƛƴƛƴƎ ŀƴŘ 
/ŀǇŀŎƛǘȅ .ǳƛƭŘƛƴƎ !ǇǇǊƻŀŎƘύ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ [ŀōƻǊ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ 
ŎƻƳǇƭƛŀƴŎŜ  

/ƻƴǘǊŀŎǘƻǊǎ ǳƴŀǿŀǊŜ ƻŦ ƻǊ 
ƴƻǘ ŎƻƳƳƛǧŜŘ ǘƻ [at 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƭŜŀŘƛƴƎ ǘƻ 
ƭŀōƻǊ ǊƛƎƘǘǎ Ǿƛƻƭŀǝƻƴǎ ōŜŦƻǊŜ 
ǿƻǊƪǎ ŎƻƳƳŜƴŎŜ 

LƴŎƭǳŘŜ [at ǇǊƻǾƛǎƛƻƴǎ 
ŀƴŘ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ŀǎ 
ƳŀƴŘŀǘƻǊȅ ŎƻƴǘǊŀŎǘ 
ŀƴƴŜȄŜǎ ŦƻǊ ŀƭƭ ŎƛǾƛƭ 
ǿƻǊƪǎΣ ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊǎΤ ōǊƛŜŦ ŀƭƭ 
ŎƻƴǘǊŀŎǘƻǊǎ ƻƴ [at 
ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǘ 
ŎƻƴǘǊŀŎǘ ǎƛƎƴƛƴƎΤ ǾŜǊƛŦȅ 
/ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ǎƛƎƴŜŘ 
ōȅ ŀƭƭ ǿƻǊƪŜǊǎ ōŜŦƻǊŜ 
ŀƴȅ ǿƻǊƪǎ ŎƻƳƳŜƴŎŜ 

C5!κtL¦Τ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
tL¦ tǊƻŎǳǊŜƳŜƴǘ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ tL¦ ŀƴŘ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ ŀƴŘ ŎƻƴǘǊŀŎǘƻǊ 
ŎƻƴǘǊŀŎǘκ.hv 

h//¦t!¢Lhb![ I9![¢I !b5 {!C9¢¸ 
tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ {ƛǘŜ ǇǊŜǇŀǊŀǝƻƴ ŦƻǊ ǿƻƻŘƭƻǘǎΣ ǇƭŀƴǘŀǝƻƴǎΣ 

ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ŀǊŜŀǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ 
нΦнύ 

LƴŀŘŜǉǳŀǘŜ hI{ ǇƭŀƴƴƛƴƎ ŦƻǊ 
ƭŀƴŘ ǇǊŜǇŀǊŀǝƻƴ ŀŎǝǾƛǝŜǎ 
ƛƴǾƻƭǾƛƴƎ Ƴŀƴǳŀƭ ƭŀōƻǊ ƛƴ 
ǊŜƳƻǘŜ ŀǊŜŀǎ ǿƛǘƘƻǳǘ ŀŎŎŜǎǎ 
ǘƻ ƳŜŘƛŎŀƭ ǎŜǊǾƛŎŜǎ 

5ŜǾŜƭƻǇ hI{ Ǉƭŀƴǎ ŦƻǊ 
ŀƭƭ ƭŀƴŘπōŀǎŜŘ ŀŎǝǾƛǝŜǎ 
ǇǊƛƻǊ ǘƻ 
ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ 
ǿƻǊƪǎΤ ƛŘŜƴǝŦȅ ŀƴŘ 
ƳŀǇ ƴŜŀǊŜǎǘ ƘŜŀƭǘƘ 
ŦŀŎƛƭƛǝŜǎ ŀƴŘ 
ŜƳŜǊƎŜƴŎȅ ǊŜǎǇƻƴǎŜ 
ǊƻǳǘŜǎΤ ŜƴǎǳǊŜ ŬǊǎǘ ŀƛŘ 
ƪƛǘǎ ŀƴŘ ǘǊŀƛƴŜŘ 
ǇŜǊǎƻƴƴŜƭ ŀǊŜ ŀǾŀƛƭŀōƭŜ 
ŀǘ ŀƭƭ ǿƻǊƪ ǎƛǘŜǎ 

 
tƭŀƴǘŀǝƻƴ 
/ƻƴǘǊŀŎǘƻǊǎΣ hI{ 
hŶŎŜǊ 

ϷплΣллл 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ tǊƻŎǳǊŜƳŜƴǘ ƻŦ ŬŜƭŘ ŜǉǳƛǇƳŜƴǘ ŀƴŘ 
ǾŜƘƛŎƭŜǎ ŦƻǊ C5! ǊŜƎƛƻƴŀƭ ƻŶŎŜǎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ мΦнύ 

wƛǎƪǎ ŦǊƻƳ ƛƴŀŘŜǉǳŀǘŜƭȅ 
ƳŀƛƴǘŀƛƴŜŘ ǾŜƘƛŎƭŜǎ ǳǎŜŘ ƛƴ 

9ǎǘŀōƭƛǎƘ ǾŜƘƛŎƭŜ 
ƳŀƛƴǘŜƴŀƴŎŜ ǇǊƻǘƻŎƻƭǎ 
ŀƴŘ ǇǊŜπŘŜǇƭƻȅƳŜƴǘ 

C5! tL¦ ϷолΣллл 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǊŜƳƻǘŜ ŀƴŘ ŎƘŀƭƭŜƴƎƛƴƎ 
ǘŜǊǊŀƛƴ 

ǎŀŦŜǘȅ ƛƴǎǇŜŎǝƻƴǎΤ 
ǇǊƻǾƛŘŜ ŘŜŦŜƴǎƛǾŜ 
ŘǊƛǾƛƴƎ ǘǊŀƛƴƛƴƎ ǘƻ ŀƭƭ 
ǾŜƘƛŎƭŜ ƻǇŜǊŀǘƻǊǎΤ 
ŜƴŦƻǊŎŜ ǎŜŀǘōŜƭǘ ŀƴŘ 
ƭƻŀŘ ƭƛƳƛǘǎ ǇƻƭƛŎƛŜǎ 

C5! 5ǊƛǾŜǊǎΣ 
wŜƎƛƻƴŀƭ hŶŎŜ 
aŀƴŀƎŜǊǎ 

/hb{¢w¦/¢Lhb tI!{9 

9b±Lwhba9b¢![ 

/ƻƴǎǘǊǳŎǝƻƴ .ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ ƻŦ нл 
/Ca!ǎ 

±ŜƎŜǘŀǝƻƴ ŎƭŜŀǊŀƴŎŜ ŀƭƻƴƎ 
ōƻǳƴŘŀǊȅ ƭƛƴŜǎ ƛƴŎƭǳŘƛƴƎ 
ŎǳǩƴƎ ƻŦ ǳƴŘŜǊƎǊƻǿǘƘΣ 
ǇƭŀŎŜƳŜƴǘ ƻŦ ōƻǳƴŘŀǊȅ 
ƳŀǊƪŜǊǎΣ ŀƴŘ ŜǎǘŀōƭƛǎƘƳŜƴǘ 
ƻŦ ŘŜƳŀǊŎŀǝƻƴ ǇŀǘƘǎ Ŏŀƴ 
ŘƛǎǘǳǊō ƴŀǝǾŜ ǾŜƎŜǘŀǝƻƴΣ 
ŜȄǇƻǎŜ ǎƻƛƭ ǘƻ ŜǊƻǎƛƻƴΣ ŀƴŘ 
ŎǊŜŀǘŜ ƭƛƴŜŀǊ ŎƭŜŀǊƛƴƎǎ ǘƘŀǘ 
ŦǊŀƎƳŜƴǘ Ƙŀōƛǘŀǘ ŀƴŘ 
ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ ŜƴǘǊȅ ƻŦ ƛƴǾŀǎƛǾŜ 
Ǉƭŀƴǘ ǎǇŜŎƛŜǎ ŀƭƻƴƎ ŎƭŜŀǊŜŘ 
ŎƻǊǊƛŘƻǊǎΦ 
 
LƳǇǊƻǇŜǊ ŘƛǎǇƻǎŀƭ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ τ 
ƛƴŎƭǳŘƛƴƎ ŎŜƳŜƴǘ ŦƻǊ ƳŀǊƪŜǊ 
ǇƻǎǘǎΣ Ǉŀƛƴǘ Ŏŀƴ ƎŜƴŜǊŀǘŜ 
ƭƻŎŀƭƛȊŜŘ ǎƻƭƛŘ ǿŀǎǘŜ  

±ŜƎŜǘŀǝƻƴ ŎƭŜŀǊŀƴŎŜ 
ŀƭƻƴƎ ōƻǳƴŘŀǊȅ ƭƛƴŜǎ 
ǿƛƭƭ ōŜ ǎǘǊƛŎǘƭȅ 
ƳƛƴƛƳƛȊŜŘ ǘƻ ǘƘŜ ǿƛŘǘƘ 
ƴŜŎŜǎǎŀǊȅ ŦƻǊ ƳŀǊƪŜǊ 
ǇƭŀŎŜƳŜƴǘ ŀƴŘ 
ǾƛǎƛōƛƭƛǘȅΦ 
 
/ƭŜŀǊŜŘ ōƻǳƴŘŀǊȅ 
ŎƻǊǊƛŘƻǊǎ ǿƛƭƭ ōŜ 
ǊŜǾŜƎŜǘŀǘŜŘ ǿƛǘƘ ƴŀǝǾŜ 
ǳƴŘŜǊǎǘƻǊŜȅ ǎǇŜŎƛŜǎ 
ƛƳƳŜŘƛŀǘŜƭȅ ŦƻƭƭƻǿƛƴƎ 
ŘŜƳŀǊŎŀǝƻƴ ǘƻ ǊŜŘǳŎŜ 
ƛƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎΦ 
{ƻƭƛŘ ǿŀǎǘŜ ŦǊƻƳ 
ŘŜƳŀǊŎŀǝƻƴ ŀŎǝǾƛǝŜǎ 
ƛƴŎƭǳŘƛƴƎ ŎŜƳŜƴǘ ōŀƎǎΣ 
ǇŀŎƪŀƎƛƴƎΣ ŀƴŘ ƅŀƎƎƛƴƎ 
ƳŀǘŜǊƛŀƭǎ ǿƛƭƭ ōŜ 
ŎƻƭƭŜŎǘŜŘ ŀƴŘ ǊŜƳƻǾŜŘ 
ŦǊƻƳ ǘƘŜ ŦƻǊŜǎǘ ōȅ ŬŜƭŘ 
ǘŜŀƳǎ ŀǘ ǘƘŜ ŜƴŘ ƻŦ 
ŜŀŎƘ ǿƻǊƪƛƴƎ ŘŀȅΦ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎΤ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ  

/ƻƴǎǘǊǳŎǝƻƴ 
 

9ǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ оΣотр Ƙŀ ƻŦ 
ŎƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘǎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦнύΤ 
 

{ƛǘŜ ŎƭŜŀǊƛƴƎ ŀƴŘ ǾŜƎŜǘŀǝƻƴ ǊŜƳƻǾŀƭ ŦƻǊ 
ǿƻƻŘƭƻǘǎΣ ǇƭŀƴǘŀǝƻƴǎΣ ǎƻǳǊŎƛƴƎ ƻŦ 
ƳŀǘŜǊƛŀƭǎ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴШƻŦ ŘŜƎǊŀŘŜŘ 
ŦƻǊŜǎǘǎ ŀƴŘ ƭŀƴŘǎ 
 
 

[ƻǎǎ ƻŦ ƴŀǘǳǊŀƭ ǾŜƎŜǘŀǝƻƴΣ 
ǘƻǇǎƻƛƭΣ ŀƴŘ ŀǎǎƻŎƛŀǘŜŘ ƅƻǊŀ 
ǎǇŜŎƛŜǎΤ Ƙŀōƛǘŀǘ 
ŦǊŀƎƳŜƴǘŀǝƻƴΤ ǎǇǊŜŀŘ ƻŦ 
ƛƴǾŀǎƛǾŜ Ǉƭŀƴǘ ǎǇŜŎƛŜǎ 
ǘƘǊƻǳƎƘ ǎƛǘŜ ǇǊŜǇŀǊŀǝƻƴ 
ŜǉǳƛǇƳŜƴǘ 

tǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ǿƛƭƭ 
ƴƻǘ ƛƳǇŀŎǘ ǿƛƭŘƭƛŦŜ 
ŘǳǊƛƴƎ ǎƛǘŜ ŎƭŜŀǊƛƴƎ 
ŀŎǝǾƛǝŜǎ ǿƛǘƘƛƴ ǘƘŜ 
ǇǊƻƧŜŎǘΩǎ ŦƻƻǘǇǊƛƴǘΦ 
wŜǾŜƎŜǘŀǘŜ ŦǊŀƎƳŜƴǘŜŘ 
ŀǊŜŀǎ ǿƛǘƘШƴŀǝǾŜ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦƻǊŜǎǘǊȅ ǿƻǊƪŜǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ фΣтпм Ƙŀ ƻŦ 
ƻƭŘ ǘǊŜŜ Ǉƭŀƴǘŀǝƻƴǎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦнύΤ 
 
wŜǎǘƻǊŀǝƻƴ ƻŦ сΣллл Ƙŀ ƻŦ 
ŘŜƎǊŀŘŜŘ ŦƻǊŜǎǘǎ ŀƴŘ ƭŀƴŘǎ 
ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦнύΤ  
 
wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ 
ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ ǇŀǘǊƻƭ 
ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt 
ŀƴŘ [taw ό{ǳōπŎƻƳǇƻƴŜƴǘ 
нΦоύΤ 
 
wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ C¢L 
ŦŀŎƛƭƛǝŜǎ ŀƴŘ ƛƴǎǘŀƭƭŀǝƻƴ ƻŦ 
ǇǊƻŎŜǎǎƛƴƎ ŜǉǳƛǇƳŜƴǘ {9/ 
ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦнύ 

ǎǇŜŎƛŜǎ ŀƴŘ ŎƻƴŘǳŎǘ 
ǉǳŀǊǘŜǊƭȅ ǘǊŀƴǎŜŎǘ 
ǎǳǊǾŜȅǎ ǿƛǘƘƛƴ ŀƴŘ 
ŀǊƻǳƴŘ ǊŜǎǘƻǊŀǝƻƴ 
ǎƛǘŜǎ ǘƻ ǘǊŀŎƪ 
ǾŜƎŜǘŀǝƻƴ ǊŜŎƻǾŜǊȅ 
wŜǎǘǊƛŎǘ ŎƭŜŀǊƛƴƎ ǘƻ 
ƳƛƴƛƳǳƳ ǊŜǉǳƛǊŜŘ 
ŦƻƻǘǇǊƛƴǘΤ ǊŜǘŀƛƴ ǘƻǇǎƻƛƭ 
ŦƻǊ ǊŜƛƴǎǘŀǘŜƳŜƴǘΤ 
ǇǊƻǘŜŎǘ ǾŜƎŜǘŀǝƻƴ ŀǘ 
ǿƻǊƪ ŀǊŜŀ ōƻǳƴŘŀǊƛŜǎΤ 
ǇǊƻƘƛōƛǘ ǳƴŎƻƴǘǊƻƭƭŜŘ 
ōǳǊƴƛƴƎΤ ŎƭŜŀƴ 
ŜǉǳƛǇƳŜƴǘ ōŜŦƻǊŜ 
ŜƴǘŜǊƛƴƎ ƴŜǿ ǎƛǘŜǎ ǘƻ 
ǇǊŜǾŜƴǘ ƛƴǾŀǎƛǾŜ 
ǎǇŜŎƛŜǎ ƛƴǘǊƻŘǳŎǝƻƴΤ 
ŜǎǘŀōƭƛǎƘ ŬǊŜōǊŜŀƪǎ 
ōŜŦƻǊŜ ŀƴȅ ŀǳǘƘƻǊƛȊŜŘ 
ōǳǊƴƛƴƎ 

/ƻƴǎǘǊǳŎǝƻƴ 
 
 

9ŀǊǘƘǿƻǊƪǎΣ ŜȄŎŀǾŀǝƻƴΣ ŀƴŘ ƎǊŀŘƛƴƎ ŦƻǊ 
ŎƛǾƛƭ ǿƻǊƪǎ ŀƴŘ ŀŎŎŜǎǎ ǊƻŀŘǎ ŀƴŘ ǘǊŀŎƪǎ 

{ƻƛƭ ŎƻƳǇŀŎǝƻƴ ŀƴŘ ŜǊƻǎƛƻƴΣШ
ŦǊƻƳ ƳŀŎƘƛƴŜǊȅΤ ŀƴŘ 
ǎŜŘƛƳŜƴǘŀǝƻƴ ƻŦ ƴŜŀǊōȅ 
ǿŀǘŜǊŎƻǳǊǎŜǎ ǇŀǊǝŎǳƭŀǊƭȅ ƻƴ 
ǎǘŜŜǇ ǎƭƻǇŜǎ ƛƴ [ƻŦŀΣ DǊŀƴŘ 
/ŀǇŜ aƻǳƴǘΣ ŀƴŘ DōŀǊǇƻƭǳ 
ŘǳǊƛƴƎ ƘƛƎƘπǊŀƛƴŦŀƭƭ ǿŜǘ 
ǎŜŀǎƻƴ 

¦ǎŜ ŀǇǇǊƻǇǊƛŀǘŜΣ ƭƻǿπ
ƛƳǇŀŎǘ ŜǉǳƛǇƳŜƴǘ ŦƻǊ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ǿƻǊƪǎΦ 
Lƴǎǘŀƭƭ ǎƛƭǘ ŦŜƴŎŜǎΣ 
ǎŜŘƛƳŜƴǘ ǘǊŀǇǎΣ ōŜŦƻǊŜ 
ŜŀǊǘƘǿƻǊƪǎ ŎƻƳƳŜƴŎŜΤ 
ǇƘŀǎŜ ƭŀƴŘ ŘƛǎǘǳǊōŀƴŎŜ 
ǘƻ ƳƛƴƛƳƛȊŜ ŜȄǇƻǎŜŘ 
ǎƻƛƭΤ ǎǘŀōƛƭƛȊŜ Ŏǳǘ ǎƭƻǇŜǎ 
ƛƳƳŜŘƛŀǘŜƭȅ ŀƊŜǊ 
ƎǊŀŘƛƴƎΤ Ƴŀƛƴǘŀƛƴ олπ
ƳŜǘŜǊ ōǳũŜǊ ȊƻƴŜǎ 
ōŜǘǿŜŜƴ ŜŀǊǘƘǿƻǊƪǎ 
ŀƴŘ ǿŀǘŜǊŎƻǳǊǎŜǎΤ 
ǊŜǾŜƎŜǘŀǘŜ ŘƛǎǘǳǊōŜŘ 
ǎǳǊŦŀŎŜǎ ǇǊƻƳǇǘƭȅ ǿƛǘƘ 
ƴŀǝǾŜ ǎǇŜŎƛŜǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ŜǊƻǎƛƻƴ ŎƻƴǘǊƻƭ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǇŜǊ ǎƛǘŜ 

/ƻƴǎǘǊǳŎǝƻƴ /ƻƴǎǘǊǳŎǝƻƴ ƴŜŀǊ tƛǎƻ [ŀƪŜ ŀƴŘ Dƻƭŀ 
CƻǊŜǎǘ bt ōǳũŜǊ ȊƻƴŜǎ 

{ŜŘƛƳŜƴǘŀǝƻƴ ŀƴŘ ǘǳǊōƛŘƛǘȅ 
ƛƴŎǊŜŀǎŜ ƛƴ ŜŎƻƭƻƎƛŎŀƭƭȅ 

/ƻƴǎǘǊǳŎǝƻƴ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ǿŀǘŜǊ ǉǳŀƭƛǘȅ ƳƻƴƛǘƻǊƛƴƎ  
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

 
wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

ǎŜƴǎƛǝǾŜ ǿŀǘŜǊ ōƻŘƛŜǎΤ 
ŘƛǎǘǳǊōŀƴŎŜ ƻŦ ŀǉǳŀǝŎ 
ƘŀōƛǘŀǘǎΤ ŎƻƴǘŀƳƛƴŀǝƻƴ ŦǊƻƳ 
ŎƻƴǎǘǊǳŎǝƻƴ Ǌǳƴƻũ ŀũŜŎǝƴƎ 
ōƛƻŘƛǾŜǊǎƛǘȅ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ǿŀǘŜǊ ǎƻǳǊŎŜǎ 

{ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴǎ ό/9{atǎύ ǿƛƭƭ ōŜ 
ǊŜǉǳƛǊŜŘ ŦƻǊ ŀƭƭ ŎƛǾƛƭ 
ǿƻǊƪǎ ŀǘ DCbt ŀƴŘ 
[tawΣ ŘŜǘŀƛƭƛƴƎ ǎƛǘŜπ
ǎǇŜŎƛŬŎ ƳƛǝƎŀǝƻƴ 
ƳŜŀǎǳǊŜǎ ŦƻǊ ŜŀŎƘ 
ƛŘŜƴǝŬŜŘ ƛƳǇŀŎǘΦ 
9ǎǘŀōƭƛǎƘ рлπƳŜǘŜǊ 
ǊƛǇŀǊƛŀƴ ōǳũŜǊ ȊƻƴŜǎ 
ŀǊƻǳƴŘ tƛǎƻ [ŀƪŜ 
ǎƘƻǊŜƭƛƴŜ ŀƴŘ ŀƭƭ 
ǿŀǘŜǊŎƻǳǊǎŜǎ ƛƴ Dƻƭŀ 
ōǳũŜǊ ȊƻƴŜΤ ǇǊƻƘƛōƛǘ 
ŜǉǳƛǇƳŜƴǘ ǿŀǎƘƛƴƎΣ 
ŦǳŜƭ ǎǘƻǊŀƎŜΣ ŀƴŘ 
ŎƘŜƳƛŎŀƭ ǳǎŜ ǿƛǘƘƛƴ 
млл ƳŜǘŜǊǎ ƻŦ ǿŀǘŜǊ 
ōƻŘƛŜǎΤ ŎƻƴŘǳŎǘ ǿŀǘŜǊ 
ǉǳŀƭƛǘȅ ƳƻƴƛǘƻǊƛƴƎ 
ōŜŦƻǊŜΣ ŘǳǊƛƴƎΣ ŀƴŘ 
ŀƊŜǊ ŎƻƴǎǘǊǳŎǝƻƴ 

 wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

{ƻǳǊŎƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ 
ƳŀǘŜǊƛŀƭǎ ƛƴŎƭǳŘƛƴƎ ǎŀƴŘΣ 
ƎǊŀǾŜƭΣ ŀƴŘ ǝƳōŜǊ ŦǊƻƳ ƭƻŎŀƭ 
ŜƴǾƛǊƻƴƳŜƴǘǎ ŎƻǳƭŘ ŘǊƛǾŜ 
ƭƻŎŀƭƛȊŜŘ ǊŜǎƻǳǊŎŜ ŜȄǘǊŀŎǝƻƴ 
ƛŦ ƴƻǘ ƳŀƴŀƎŜŘ ǘƘǊƻǳƎƘ 
ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŎǳǊŜƳŜƴǘ 
ǎǘŀƴŘŀǊŘǎΦ 

! ǊŜǎǇƻƴǎƛōƭŜ ƳŀǘŜǊƛŀƭǎ 
ǎƻǳǊŎƛƴƎ Ǉƭŀƴ ǿƛƭƭ ōŜ 
ǇǊŜǇŀǊŜŘ ŀƴŘ ŜƴŦƻǊŎŜŘΣ 
ǇǊƻƘƛōƛǝƴƎ ŜȄǘǊŀŎǝƻƴ 
ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ 
ƳŀǘŜǊƛŀƭǎ ŦǊƻƳ ǿƛǘƘƛƴ 
ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ 
ōƻǳƴŘŀǊƛŜǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 

 wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ [taw ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦоύ 

wƻŀŘ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ŜǾŜƴ ŀƭƻƴƎ 
ŜȄƛǎǝƴƎ ŀƭƛƎƴƳŜƴǘǎ Ŏŀƴ 
ƎŜƴŜǊŀǘŜ ǎƻƛƭ ŜǊƻǎƛƻƴ ŀƴŘ 
ǎǳǊŦŀŎŜ Ǌǳƴƻũ ǘƘŀǘ ŎŀǊǊƛŜǎ 
ǎŜŘƛƳŜƴǘ ƛƴǘƻ ǿŀǘŜǊŎƻǳǊǎŜǎΣ 
ǿƛǘƘ ǇŀǊǝŎǳƭŀǊ ŎƻƴŎŜǊƴ ŀǘ 
[taw ƎƛǾŜƴ ǘƘŜ ǎŜƴǎƛǝǾƛǘȅ ƻŦ 
ǘƘŜ [ŀƪŜ tƛǎƻ ŀǉǳŀǝŎ 

 tǊŜǇŀǊŜ /9{atШŦƻǊ ŀƭƭ 
ŎƛǾƛƭ ǿƻǊƪǎ ŀǘ DCbt ŀƴŘ 
[tawΣ ŘŜǘŀƛƭƛƴƎ ǎƛǘŜπ
ǎǇŜŎƛŬŎ ƳƛǝƎŀǝƻƴ 
ƳŜŀǎǳǊŜǎ ŦƻǊ ŜŀŎƘ 
ƛŘŜƴǝŬŜŘ ƛƳǇŀŎǘΦ 
wƻŀŘ ŀƴŘ ǇŀǘǊƻƭ ǘǊŀŎƪ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ǿƛƭƭ ōŜ 
ǎǘǊƛŎǘƭȅ ŎƻƴŬƴŜŘ ǘƻ 
ŜȄƛǎǝƴƎ ŀƭƛƎƴƳŜƴǘǎΣ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŜŎƻǎȅǎǘŜƳ ǘƻ ǎŜŘƛƳŜƴǘŀǝƻƴ 
ŀƴŘ ƴǳǘǊƛŜƴǘ ƭƻŀŘƛƴƎΦ 

ǿƛǘƘ ƴƻ ǿƛŘŜƴƛƴƎ 
ōŜȅƻƴŘ ǘƘŜ ƳƛƴƛƳǳƳ 
ƻǇŜǊŀǝƻƴŀƭƭȅ ƴŜŎŜǎǎŀǊȅ 
ŦƻƻǘǇǊƛƴǘΦ 

 wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

/ƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ 
ƎŜƴŜǊŀǘŜ ƴƻƛǎŜΣ ŘǳǎǘΣ ŀƴŘ 
ǾƛōǊŀǝƻƴ ǘƘŀǘ Ŏŀƴ ŘƛǎǘǳǊō ǘƘŜ 
ŜŎƻƭƻƎƛŎŀƭ ƛƴǘŜƎǊƛǘȅ ƻŦ 
ǎŜƴǎƛǝǾŜ Ƙŀōƛǘŀǘǎ ƛƴ ǇǊƻȄƛƳƛǘȅ 
ǘƻ ǿƻǊƪ ǎƛǘŜǎΦ {ƻǳǊŎƛƴƎ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎ 
ƛƴŎƭǳŘƛƴƎ ǎŀƴŘΣ ƎǊŀǾŜƭΣ ŀƴŘ 
ǝƳōŜǊ ŦǊƻƳ ƭƻŎŀƭ 
ŜƴǾƛǊƻƴƳŜƴǘǎ ŎƻǳƭŘ ŘǊƛǾŜ 
ƭƻŎŀƭƛȊŜŘ ǊŜǎƻǳǊŎŜ ŜȄǘǊŀŎǝƻƴ 
ƛŦ ƴƻǘ ƳŀƴŀƎŜŘ ǘƘǊƻǳƎƘ 
ǊŜǎǇƻƴǎƛōƭŜ ǇǊƻŎǳǊŜƳŜƴǘ 
ǎǘŀƴŘŀǊŘǎΦ 

tǊŜǇŀǊŜ /9{at ŦƻǊ ŀƭƭ 
ŎƛǾƛƭ ǿƻǊƪǎ ŀǘ DCbt ŀƴŘ 
[tawΣ ŘŜǘŀƛƭƛƴƎ ǎƛǘŜπ
ǎǇŜŎƛŬŎ ƳƛǝƎŀǝƻƴ 
ƳŜŀǎǳǊŜǎ ŦƻǊ ŜŀŎƘ 
ƛŘŜƴǝŬŜŘ ƛƳǇŀŎǘΦ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 

 wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

CǳŜƭ ŀƴŘ ƭǳōǊƛŎŀƴǘ ǎǘƻǊŀƎŜ 
ŀƴŘ ǳǎŜ ŀǘ ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜǎ 
ǇǊŜǎŜƴǘǎ ǎǇƛƭƭŀƎŜ ŀƴŘ ǎƻƛƭ 
ŎƻƴǘŀƳƛƴŀǝƻƴ ǊƛǎƪǎΣ 
ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ŀǊŜŀǎ ǿƛǘƘ ƘƛƎƘ 
ǿŀǘŜǊ ǘŀōƭŜ ƭŜǾŜƭǎ ƻǊ 
ǇǊƻȄƛƳƛǘȅ ǘƻ ǎǳǊŦŀŎŜ ǿŀǘŜǊ 
ōƻŘƛŜǎ 

CǳŜƭ ŀƴŘ ŎƘŜƳƛŎŀƭ 
ǎǘƻǊŀƎŜ ǿƛƭƭ ŎƻƳǇƭȅ 
ǿƛǘƘ ǎǇƛƭƭ ŎƻƴǘŀƛƴƳŜƴǘ 
ǎǘŀƴŘŀǊŘǎΣ ǿƛǘƘ ǎǇƛƭƭ 
ǊŜǎǇƻƴǎŜ ƪƛǘǎ 
ƳŀƛƴǘŀƛƴŜŘ ŀǘ ŀƭƭ ǿƻǊƪ 
ǎƛǘŜǎΦ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ 
ƻǇŜǊŀǝƴƎ ōǳŘƎŜǘ 

/ƻƴǎǘǊǳŎǝƻƴ CǳŜƭΣ ƭǳōǊƛŎŀƴǘΣ ŀƴŘ ŎƘŜƳƛŎŀƭ ǎǘƻǊŀƎŜ ŀƴŘ 
ƘŀƴŘƭƛƴƎ 

{Ǉƛƭƭǎ ŀƴŘ ƭŜŀƪǎ 
ŎƻƴǘŀƳƛƴŀǝƴƎ ǎƻƛƭǎ ŀƴŘ 
ǎǳǊŦŀŎŜ ǿŀǘŜǊΤ ŬǊŜ ƘŀȊŀǊŘǎ 
ŦǊƻƳ ƛƳǇǊƻǇŜǊ ŦǳŜƭ ǎǘƻǊŀƎŜΤ 
ǿƻǊƪŜǊ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ŜȄǇƻǎǳǊŜ ǘƻ ƘŀȊŀǊŘƻǳǎ 
ŎƘŜƳƛŎŀƭǎ 

{ǘƻǊŜ ŦǳŜƭǎΣ ƭǳōǊƛŎŀƴǘǎΣ 
ŀƴŘ ŎƘŜƳƛŎŀƭǎ ƛƴ 
ŘŜŘƛŎŀǘŜŘΣ ǾŜƴǝƭŀǘŜŘ 
ǎǘƻǊŜǎ ŀǿŀȅ ŦǊƻƳ ǿŀǘŜǊ 
ōƻŘƛŜǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ŀǊŜŀǎΤ ŜǉǳƛǇ ǎǘƻǊŜǎ 
ǿƛǘƘ ǎǇƛƭƭ ƪƛǘǎ ŀƴŘ ŬǊŜ 
ŜȄǝƴƎǳƛǎƘŜǊǎΤ ǘǊŀƛƴ 
ǿƻǊƪŜǊǎ ƛƴ ǎǇƛƭƭ 
ǊŜǎǇƻƴǎŜΤ ŎƻƴŘǳŎǘ 
ǿŜŜƪƭȅ ǎǘƻǊŜ 
ƛƴǎǇŜŎǝƻƴǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 

/ƻƴǎǘǊǳŎǝƻƴ /ƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ŘŜƳƻƭƛǝƻƴ ǿŀǎǘŜ 
ƎŜƴŜǊŀǝƻƴ 

¦ƴŎƻƴǘǊƻƭƭŜŘ ŘƛǎǇƻǎŀƭ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ǿŀǎǘŜ ŎƻƴŎǊŜǘŜΣ 

tǊŜǇŀǊŜ ŀƴŘ ƛƳǇƭŜƳŜƴǘ 
²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ  
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǝƳōŜǊ ƻũŎǳǘǎΣ ǇŀŎƪŀƎƛƴƎΣ 
ŜȄŎŀǾŀǘŜŘ ƳŀǘŜǊƛŀƭ 
ŎƻƴǘŀƳƛƴŀǝƴƎ ǎƻƛƭǎΣ 
ǿŀǘŜǊŎƻǳǊǎŜǎΣ  

tƭŀƴǎ ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜΤ ǎŜƎǊŜƎŀǘŜ 
ǿŀǎǘŜ ǎǘǊŜŀƳǎ ƻƴ ǎƛǘŜΤ 
ŎƻƴǘǊŀŎǘ ƭƛŎŜƴǎŜŘ ǿŀǎǘŜ 
ŘƛǎǇƻǎŀƭ ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊǎ ŦƻǊ ƴƻƴπƛƴŜǊǘ 
ǿŀǎǘŜΤ ǇǊƻƘƛōƛǘ ƻǇŜƴ 
ōǳǊƴƛƴƎ ŀƴŘ 
ǳƴŎƻƴǘǊƻƭƭŜŘ ŘǳƳǇƛƴƎΤ 
Ƴŀƛƴǘŀƛƴ ŘƛǎǇƻǎŀƭ 
ǊŜŎƻǊŘǎ 

/ƻƴǎǘǊǳŎǝƻƴ 9πǿŀǎǘŜ ŦǊƻƳ L¢ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǇƭƻȅƳŜƴǘ 
ŀƴŘ ŬŜƭŘ ŜǉǳƛǇƳŜƴǘ ǘƻ C5! ǊŜƎƛƻƴŀƭ 
ƻŶŎŜǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ мΦнύ 

LƳǇǊƻǇŜǊ ŘƛǎǇƻǎŀƭ ƻŦ ƻƭŘ L¢ 
ŜǉǳƛǇƳŜƴǘΣ ōŀǧŜǊƛŜǎΣ ŀƴŘ 
ŜƭŜŎǘǊƻƴƛŎ ŎƻƳǇƻƴŜƴǘǎ 
ƎŜƴŜǊŀǝƴƎ ǘƻȄƛŎ ǿŀǎǘŜ  

9ǎǘŀōƭƛǎƘ ŜπǿŀǎǘŜ 
ƛƴǾŜƴǘƻǊȅ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ǇǊƻǘƻŎƻƭ 
ōŜŦƻǊŜ L¢ ŘŜǇƭƻȅƳŜƴǘΤ 
ŎƻƴǘǊŀŎǘ ŎŜǊǝŬŜŘ Ŝπ
ǿŀǎǘŜ ǊŜŎȅŎƭƛƴƎ ƻǊ 
ŘƛǎǇƻǎŀƭ ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊǎΤ ǇǊƻƘƛōƛǘ 
ŘƛǎǇƻǎŀƭ ƻŦ ŜƭŜŎǘǊƻƴƛŎ 
ŜǉǳƛǇƳŜƴǘ ƛƴ ƎŜƴŜǊŀƭ 
ǿŀǎǘŜ ǎǘǊŜŀƳǎΤ 
Ƴŀƛƴǘŀƛƴ ŘƛǎǇƻǎŀƭ 
ŎŜǊǝŬŎŀǘŜǎ 

/ƻƴǘǊŀŎǘƻǊ C5! 
L¢Τ tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
 

/ƻƴǎǘǊǳŎǝƻƴ !ǎōŜǎǘƻǎ ŀƴŘ ƘŀȊŀǊŘƻǳǎ ƳŀǘŜǊƛŀƭǎ ƛƴ 
ŜȄƛǎǝƴƎ C¢L ōǳƛƭŘƛƴƎǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦнύ 

²ƻǊƪŜǊ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ŜȄǇƻǎǳǊŜ ǘƻ ŀǎōŜǎǘƻǎ ŬōǊŜǎ 
ŘǳǊƛƴƎ ǊŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ 
C¢Lκ{9/ ŦŀŎƛƭƛǝŜǎ 
 
DŜƴŜǊŀǝƻƴ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ 
ǿŀǎǘŜΣ ŘǳǎǘΣ ŀƴŘ ƴƻƛǎŜΤ 
ŘƛǎǇƻǎŀƭ ƻŦ ŘŜƳƻƭƛǝƻƴ 
ƳŀǘŜǊƛŀƭǎ 

/ƻƴŘǳŎǘ ŀǎōŜǎǘƻǎ ŀƴŘ 
ƘŀȊŀǊŘƻǳǎ ƳŀǘŜǊƛŀƭǎ 
ǎǳǊǾŜȅ ōŜŦƻǊŜ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜΤ ǇǊŜǇŀǊŜ 
ŀǎōŜǎǘƻǎ ƳŀƴŀƎŜƳŜƴǘ 
Ǉƭŀƴ ƛŦ ŀǎōŜǎǘƻǎ ƛǎ 
ƛŘŜƴǝŬŜŘΤ ŜƴƎŀƎŜ 
ƭƛŎŜƴǎŜŘ ŀǎōŜǎǘƻǎ 
ǊŜƳƻǾŀƭ ŎƻƴǘǊŀŎǘƻǊΤ 
ǇǊƻǾƛŘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
tt9Τ ŘƛǎǇƻǎŜ ƻŦ 
ŀǎōŜǎǘƻǎ ǿŀǎǘŜ ǘƘǊƻǳƎƘ 
9t!πŀǇǇǊƻǾŜŘ 
ŎƘŀƴƴŜƭǎΦ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊΤ 
ŀǎōŜǎǘƻǎ ǊŜƳƻǾŀƭ 
ǎǇŜŎƛŀƭƛǎǘΤ 9t! 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

¦ǎŜ Řǳǎǘ ǎǳǇǇǊŜǎǎƛƻƴ 
ƳŜŀǎǳǊŜǎΤ ŜƴǎǳǊŜ 
ǇǊƻǇŜǊ ŘƛǎǇƻǎŀƭ ƻǊ 
ǊŜŎȅŎƭƛƴƎ ƻŦ ŘŜƳƻƭƛǝƻƴ 
ƳŀǘŜǊƛŀƭǎΤ 

/ƻƴǎǘǊǳŎǝƻƴ 5ǳǎǘ ŀƴŘ ŀƛǊ ŜƳƛǎǎƛƻƴǎ ŦǊƻƳ ŎƻƴǎǘǊǳŎǝƻƴ 
ŜǉǳƛǇƳŜƴǘ ŀƴŘ ŜŀǊǘƘǿƻǊƪǎ ό!ǎǎƻŎƛŀǘŜŘ 
ǿƛǘƘ ŀƭƭ /ƻƴǎǘǊǳŎǝƻƴκǊŜƘŀōƛƭƛŀǝƻƴ 
ŀŎǝǾƛǝŜǎύ 

5ǳǎǘ ƴǳƛǎŀƴŎŜ ŀƴŘ ǊŜǎǇƛǊŀǘƻǊȅ 
ƛƳǇŀŎǘǎ ƻƴ ŎƻƴǎǘǊǳŎǝƻƴ 
ǿƻǊƪŜǊǎ ŀƴŘ ƴŜŀǊōȅ 
ŎƻƳƳǳƴƛǝŜǎΤ ǾŜƘƛŎƭŜ ŜȄƘŀǳǎǘ 
ŜƳƛǎǎƛƻƴǎ 

²ŀǘŜǊ ǳƴǇŀǾŜŘ 
ŎƻƴǎǘǊǳŎǝƻƴ ǊƻŀŘǎ ŀƴŘ 
ǿƻǊƪ ŀǊŜŀǎ ǊŜƎǳƭŀǊƭȅ 
ŘǳǊƛƴƎ ŘǊȅ ŎƻƴŘƛǝƻƴǎΤ 
ŎƻǾŜǊ ǘǊǳŎƪǎ 
ǘǊŀƴǎǇƻǊǝƴƎ ŀƎƎǊŜƎŀǘŜ 
ŀƴŘ ŬƴŜ ƳŀǘŜǊƛŀƭǎΤ 
ǊŜǎǘǊƛŎǘ ŘǳǎǘπƎŜƴŜǊŀǝƴƎ 
ŀŎǝǾƛǝŜǎ ŘǳǊƛƴƎ ƘƛƎƘ 
ǿƛƴŘǎΤ Ƴŀƛƴǘŀƛƴ 
ŜǉǳƛǇƳŜƴǘ ǘƻ ƳƛƴƛƳƛȊŜ 
ŜȄƘŀǳǎǘ ŜƳƛǎǎƛƻƴǎΤ 
ǇǊƻǾƛŘŜ ǊŜǎǇƛǊŀǘƻǊȅ tt9 
ǘƻ ǿƻǊƪŜǊǎ ƛƴ Řǳǎǘȅ 
ŜƴǾƛǊƻƴƳŜƴǘǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 

/ƻƴǎǘǊǳŎǝƻƴ bƻƛǎŜ ŀƴŘ ǾƛōǊŀǝƻƴ ŦǊƻƳ ŎƻƴǎǘǊǳŎǝƻƴ 
ŀŎǝǾƛǝŜǎ ό!ǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŀƭƭ 
/ƻƴǎǘǊǳŎǝƻƴκǊŜƘŀōƛƭƛǘŀǝƻƴ ŀŎǝǾƛǝŜǎύ 

bƻƛǎŜ ŘƛǎǘǳǊōŀƴŎŜ ǘƻ 
ŎƻƳƳǳƴƛǘȅ ǊŜǎƛŘŜƴǘǎΣ 
ǎŎƘƻƻƭǎΣ ŀƴŘ ƘŜŀƭǘƘ ŦŀŎƛƭƛǝŜǎΤ 
ǾƛōǊŀǝƻƴ ŘŀƳŀƎŜ ǘƻ ŀŘƧŀŎŜƴǘ 
ǎǘǊǳŎǘǳǊŜǎΤ ǿƛƭŘƭƛŦŜ 
ŘƛǎǘǳǊōŀƴŎŜ ƛƴ ǎŜƴǎƛǝǾŜ 
Ƙŀōƛǘŀǘ ƴŜŀǊ t!ǎ 

wŜǎǘǊƛŎǘ ƴƻƛǎȅ 
ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ 
ǘƻ тΥлл !aςсΥлл ta 
ǿŜŜƪŘŀȅǎ ŀƴŘ 
{ŀǘǳǊŘŀȅǎΤ ǇǊƻƘƛōƛǘ 
ŎƻƴǎǘǊǳŎǝƻƴ ƴƻƛǎŜ ƻƴ 
{ǳƴŘŀȅǎ ŀƴŘ ǇǳōƭƛŎ 
ƘƻƭƛŘŀȅǎΤ ƴƻǝŦȅ 
ŎƻƳƳǳƴƛǝŜǎ пу ƘƻǳǊǎ 
ōŜŦƻǊŜ ǇŀǊǝŎǳƭŀǊƭȅ 
ƴƻƛǎȅ ƻǇŜǊŀǝƻƴǎΤ ƛƴǎǘŀƭƭ 
ƴƻƛǎŜ ōŀǊǊƛŜǊǎ ǿƛǘƘƛƴ 
млл ƳŜǘŜǊǎ ƻŦ 
ŎƻƳƳǳƴƛǘȅ ǎŜǧƭŜƳŜƴǘǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ƴƻƛǎŜ ƳƻƴƛǘƻǊƛƴƎ  

/ƻƴǎǘǊǳŎǝƻƴ .ƛƻŘƛǾŜǊǎƛǘȅ ŘƛǎǘǳǊōŀƴŎŜ ƴŜŀǊ Dƻƭŀ CƻǊŜǎǘ 
bt ŀƴŘ tƛǎƻ [ŀƪŜ a¦w 
 
wŜƘŀōƛƭƛǘŀǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜǎΣ ƘƻǳǎƛƴƎΣ 
ǇŀǘǊƻƭ ǘǊŀŎƪǎΣ ŀƴŘ ǊƻŀŘǎ ŀǘ DCbt ŀƴŘ 
[taw ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

bƻƛǎŜΣ ŘǳǎǘΣ ŀƴŘ ǾƛōǊŀǝƻƴ 
ŦǊƻƳ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ 
ŀũŜŎǝƴƎ ŜŎƻƭƻƎƛŎŀƭ ƛƴǘŜƎǊƛǘȅ 
ƻŦ ǎŜƴǎƛǝǾŜ ŎƻƴǎŜǊǾŀǝƻƴ 
ƭŀƴŘǎŎŀǇŜǎΤ ǎŜŘƛƳŜƴǘŀǝƻƴ ƻŦ 
ŀŘƧŀŎŜƴǘ ǿŀǘŜǊ ōƻŘƛŜǎ ŦǊƻƳ 

/ƻƴŘǳŎǘ 9ϧ{ ǎŎǊŜŜƴƛƴƎ 
ŀƴŘ ǿƘŜǊŜ ǊŜǉǳƛǊŜŘΣ 
ǇǊŜǇŀǊŜ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ 
ό.atύ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎΤ C5! 
tL¦κC5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇǘΦ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ .at ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ 
ƳƻƴƛǘƻǊƛƴƎ  



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǊƻŀŘ ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ 
ƛƴŎǊŜŀǎŜŘ ƘǳƳŀƴ ǇǊŜǎŜƴŎŜ 
 
tǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ŀǊŜ ƴƻǘ 
ŜȄǇŜŎǘŜŘ ǘƻ ƛƳǇŀŎǘ ǿƛƭŘƭƛŦŜ 
ǿƛǘƘƛƴ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘ 
ŎƻǊǊƛŘƻǊǎΦ  
 

LƳǇƭŜƳŜƴǘ .at ŦƻǊ 
IƛƎƘπǊƛǎƪ ǎƛǘŜǎ ƛƴ DCbt 
ŀƴŘ [tawΤ ǘǊŀƛƴ ŀƭƭ 
ǿƻǊƪŜǊǎ ƻƴ ǿƛƭŘƭƛŦŜ 
ŜƴŎƻǳƴǘŜǊ ǇǊƻǘƻŎƻƭǎΤ 
ǊŜǎǘǊƛŎǘ ŎƻƴǎǘǊǳŎǝƻƴ ǘƻ 
ŘŀȅƭƛƎƘǘ ƘƻǳǊǎ ƴŜŀǊ 
ǎŜƴǎƛǝǾŜ Ƙŀōƛǘŀǘ 

/ƻƴǎǘǊǳŎǝƻƴ LƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎ ǎǇǊŜŀŘ ŘǳǊƛƴƎ ǊŜǎǘƻǊŀǝƻƴ 
ŀƴŘ Ǉƭŀƴǘŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘ 

{ǇǊŜŀŘ ƻŦ ƛƴǾŀǎƛǾŜ Ǉƭŀƴǘ 
ǎǇŜŎƛŜǎ ǇŀǊǝŎǳƭŀǊƭȅ ǘƘǊƻǳƎƘ 
ƛƳǇƻǊǘŜŘ ǇƭŀƴǝƴƎ ǎǘƻŎƪΣ 
ŜǉǳƛǇƳŜƴǘΣ ŀƴŘ ǎƻƛƭ 
ŘƛǎǘǳǊōŀƴŎŜ 

tǊƻŎǳǊŜ ǇƭŀƴǝƴƎ ǎǘƻŎƪ 
ŦǊƻƳ ŎŜǊǝŬŜŘ ƴǳǊǎŜǊƛŜǎ 
ǳǎƛƴƎ ŀǇǇǊƻǾŜŘ ƴŀǝǾŜ 
ǎǇŜŎƛŜǎ ƭƛǎǘǎΤ ƛƴǎǇŜŎǘ 
ŀƴŘ ŎƭŜŀƴ ŜǉǳƛǇƳŜƴǘ 
ŜƴǘŜǊƛƴƎ ƴŜǿ ǎƛǘŜǎΤ 
ƛƳǇƭŜƳŜƴǘ Ƴŀƴǳŀƭ 
ƛƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎ ŎƻƴǘǊƻƭ 
ŀǎ ǘƘŜ ŬǊǎǘπƭƛƴŜ 
ŀǇǇǊƻŀŎƘΤ ƳƻƴƛǘƻǊ 
ǊŜǎǘƻǊŀǝƻƴ ǎƛǘŜǎ 
ǉǳŀǊǘŜǊƭȅ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 
 
C5! 9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦƻǊŜǎǘǊȅ ǿƻǊƪŜǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ƛƴǾŀǎƛǾŜ ǎǇŜŎƛŜǎ 
ƳƻƴƛǘƻǊƛƴƎ  

/ƻƴǎǘǊǳŎǝƻƴ ²ƛƭŘŬǊŜ Ǌƛǎƪ ŘǳǊƛƴƎ ǿƻƻŘƭƻǘΣ ǇƭŀƴǘŀǝƻƴΣ 
ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘ 

¦ƴŎƻƴǘǊƻƭƭŜŘ ŬǊŜ ǎǇǊŜŀŘƛƴƎ 
ŦǊƻƳ ǎƛǘŜ ǇǊŜǇŀǊŀǝƻƴ ǘƻ 
ŀŘƧŀŎŜƴǘ ƴŀǘǳǊŀƭ ŦƻǊŜǎǘΣ 
ŎƻƳƳǳƴƛǘȅ ŦŀǊƳƭŀƴŘΣ ŀƴŘ t! 
ōǳũŜǊ ȊƻƴŜǎ 

tǊŜǇŀǊŜ ²ƛƭŘŬǊŜ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ ƛƴ 
ǘƘŜ /9{at ōŜŦƻǊŜ ƭŀƴŘ 
ǇǊŜǇŀǊŀǝƻƴ 
ŎƻƳƳŜƴŎŜǎΤ ŜǎǘŀōƭƛǎƘ 
ŬǊŜōǊŜŀƪǎ ōŜŦƻǊŜ ŀƴȅ 
ōǳǊƴƛƴƎΤ ǇǊƻƘƛōƛǘ ƻǇŜƴ 
ōǳǊƴƛƴƎ ǿƛǘƘƻǳǘ tL¦ 
ǿǊƛǧŜƴ ŀǇǇǊƻǾŀƭ ŀƴŘ 
C5! ƻǾŜǊǎƛƎƘǘΤ ǘǊŀƛƴ 
ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎ ƛƴ 
ŬǊŜ ǎǳǇǇǊŜǎǎƛƻƴΤ 
ŜǎǘŀōƭƛǎƘ ǊŀǇƛŘ 
ǊŜǎǇƻƴǎŜ ǇǊƻǘƻŎƻƭǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 
 
C5! 9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ǿƻǊƪŜǊǎΤ 
ŎƻƳƳǳƴƛǘȅ ŬǊŜ 
ǘŜŀƳǎΤ C5! tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ²ƛƭŘŬǊŜ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ 

{h/L![ 

 .ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ ƻŦ нл 
/Ca!ǎ 

DƛǾŜƴ [ƛōŜǊƛŀϥǎ ǳƴǊŜǎƻƭǾŜŘ 
ŀƴŘ ƻǾŜǊƭŀǇǇƛƴƎ ƭŀƴŘ ǘŜƴǳǊŜ 
ƭŀƴŘǎŎŀǇŜ ǘƘŜ ŘŜƳŀǊŎŀǝƻƴ ƻŦ 
/Ca! ōƻǳƴŘŀǊƛŜǎ Ŏŀƴ 
ŜȄŀŎŜǊōŀǘŜ ƭŀƴŘ ŘƛǎǇǳǘŜǎ 

! Ǌƻōǳǎǘ ǎǘŀƪŜƘƻƭŘŜǊ 
ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ CtL/π
ŀƭƛƎƴŜŘ Ŏƻƴǎǳƭǘŀǝƻƴ 
ǇǊƻŎŜǎǎ ǿƛƭƭ ōŜ 
ŎƻƴŘǳŎǘŜŘ ǿƛǘƘ ŀƭƭ 

C5! tL¦π {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ D.± 
{ǇŜŎƛŀƭƛǎǘ 
 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ōŜǘǿŜŜƴ ƴŜƛƎƘōƻǊƛƴƎ 
ŎƻƳƳǳƴƛǝŜǎΣ ōŜǘǿŜŜƴ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ŜȄƛǎǝƴƎ 
ŎƻƳƳŜǊŎƛŀƭ ŎƻƴŎŜǎǎƛƻƴ 
ƘƻƭŘŜǊǎΣ ŀƴŘ ōŜǘǿŜŜƴ 
ŎǳǎǘƻƳŀǊȅ ƭŀƴŘ ŎƭŀƛƳŀƴǘǎ ŀƴŘ 
ǎǘŀǘǳǘƻǊȅ ǝǘƭŜ ƘƻƭŘŜǊǎ 
ǇŀǊǝŎǳƭŀǊƭȅ ǿƘŜǊŜ /Ca! 
ōƻǳƴŘŀǊƛŜǎ ƻǾŜǊƭŀǇ ǿƛǘƘ ƻǊ 
ŀǊŜ ŀŘƧŀŎŜƴǘ ǘƻ CƻǊŜǎǘ 
aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘǎΣ 
¢ƛƳōŜǊ {ŀƭŜ /ƻƴǘǊŀŎǘǎΣ ƻǊ 
ƻǘƘŜǊ ŜȄƛǎǝƴƎ ǘŜƴǳǊŜ 
ŀǊǊŀƴƎŜƳŜƴǘǎΦШ!ƭƭ ōƻǳƴŘŀǊȅ 
ƴŜƎƻǝŀǝƻƴǎ ǿƛƭƭ ōŜ 
ŘƻŎǳƳŜƴǘŜŘΣ ǿƛǘƘ 
ŀƎǊŜŜƳŜƴǘǎ ǊŜŎƻǊŘŜŘ ƛƴ 
ǿǊƛǝƴƎ ŀƴŘ ǎƘŀǊŜŘ ǿƛǘƘ ŀƭƭ 
ǇŀǊǝŜǎ ƛƴ ŀŎŎŜǎǎƛōƭŜ ŦƻǊƳŀǘǎ 
ŀƴŘ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎΦ 

ŎƻƳƳǳƴƛǝŜǎ ǿƘƻǎŜ 
ƭŀƴŘǎΣ ǊŜǎƻǳǊŎŜǎΣ ƻǊ 
ƳƻǾŜƳŜƴǘ Ƴŀȅ ōŜ 
ŀũŜŎǘŜŘ ōȅ /Ca! 
ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ 
ǇǊƛƻǊ ǘƻ ŀƴŘ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻŎŜǎǎ 

C5! wŜƎƛƻƴŀƭ 
{ǘŀũ  
 
/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 
 

 .ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ ƻŦ нл 
/Ca!ǎ 

¢ƘŜ ŘŜƳŀǊŎŀǝƻƴ ǇǊƻŎŜǎǎ 
Ǌƛǎƪǎ ŜȄŎƭǳŘƛƴƎ ǿƻƳŜƴ ŦǊƻƳ 
ōƻǳƴŘŀǊȅ ƴŜƎƻǝŀǝƻƴǎ 

DŜƴŘŜǊπǎŜƴǎƛǝǾŜ 
ŜƴƎŀƎŜƳŜƴǘ ǇǊƻǘƻŎƻƭǎ 
ǿƛƭƭ ōŜ ŀǇǇƭƛŜŘΣ ǿƛǘƘ 
ŘŜŘƛŎŀǘŜŘ Ŏƻƴǎǳƭǘŀǝƻƴǎ 
ŎƻƴŘǳŎǘŜŘ ǿƛǘƘ 
ǿƻƳŜƴϥǎ ƎǊƻǳǇǎ 
ǎŜǇŀǊŀǘŜƭȅ ŦǊƻƳ ƳƛȄŜŘ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊǳƳǎ ǘƻ 
ŜƴǎǳǊŜ ǿƻƳŜƴϥǎ ƭŀƴŘ 
ǳǎŜ ƛƴǘŜǊŜǎǘǎ ŀǊŜ 
ŜȄǇƭƛŎƛǘƭȅ ŎŀǇǘǳǊŜŘ ƛƴ 
ōƻǳƴŘŀǊȅ 
ŘŜǘŜǊƳƛƴŀǝƻƴǎΦ 

C5! tL¦π {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ D.± 
{ǇŜŎƛŀƭƛǎǘ 
 
C5! wŜƎƛƻƴŀƭ 
{ǘŀũ  
 
/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 .ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ ƻŦ нл 
/Ca!ǎ 

.ƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴ 
ǊŜǎǘǊƛŎǘǎ ǘƘŜ ƳƻǾŜƳŜƴǘ ƻǊ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ƻŦ 
ŎƻƳƳǳƴƛǝŜǎ ǘƘŀǘ ƘŀǾŜ 
ƘƛǎǘƻǊƛŎŀƭƭȅ ǳǎŜŘ ǘƘŜ 
ŘŜƳŀǊŎŀǘŜŘ ƭŀƴŘǎŎŀǇŜΣ ƛǘ Ŏŀƴ 
ƎŜƴŜǊŀǘŜ ƎǊƛŜǾŀƴŎŜ ŀƴŘ 

LƴŘŜǇŜƴŘŜƴǘ ǎƻŎƛŀƭ 
ŦŀŎƛƭƛǘŀǘƻǊǎ ǿƛƭƭ ǎǳǇǇƻǊǘ 
ōƻǳƴŘŀǊȅ ƴŜƎƻǝŀǝƻƴǎ 
ǿƘŜǊŜ ǘŜƴǎƛƻƴǎ 
ōŜǘǿŜŜƴ ƴŜƛƎƘōƻǊƛƴƎ 
ŎƻƳƳǳƴƛǝŜǎ ƻǊ ǿƛǘƘ 
ŎƻƴŎŜǎǎƛƻƴ ƘƻƭŘŜǊǎ ŀǊŜ 

C5! tL¦π 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ D.± 
{ǇŜŎƛŀƭƛǎǘ 
 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŎƻƴƅƛŎǘ ǇŀǊǝŎǳƭŀǊƭȅ ŀƳƻƴƎ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƘƻǳǎŜƘƻƭŘǎ ǿƛǘƘ 
ƴƻ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ 
ƻǇǝƻƴǎΦ 

ƛŘŜƴǝŬŜŘΦ ! ŎƻƴƅƛŎǘ 
ǊŜǎƻƭǳǝƻƴ ƳŜŎƘŀƴƛǎƳ 
ǿƛƭƭ ōŜ ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ 
ŎƻƳƳǳƴƛŎŀǘŜŘ ǘƻ ŀƭƭ 
ŀũŜŎǘŜŘ ǇŀǊǝŜǎ ōŜŦƻǊŜ 
ŘŜƳŀǊŎŀǝƻƴ 
ŎƻƳƳŜƴŎŜǎΣ ǇǊƻǾƛŘƛƴƎ 
ŀ ǎǘǊǳŎǘǳǊŜŘ ǇŀǘƘǿŀȅ 
ŦƻǊ ǊŜǎƻƭǾƛƴƎ ōƻǳƴŘŀǊȅ 
ŘƛǎǇǳǘŜǎ 

C5! wŜƎƛƻƴŀƭ 
{ǘŀũ  
 
/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 
 
{ƻŎƛŀƭ ŦŀŎƛƭƛǘŀǘƻǊǎ 

 .ƻǳƴŘŀǊȅ aŀǊƪƛƴƎ ŀƴŘ 5ŜƳŀǊŎŀǝƻƴ ƻŦ нл 
/Ca!ǎ 

¢ƘŜ ŦƻǊƳŀƭƛȊŀǝƻƴ ƻŦ 
ōƻǳƴŘŀǊƛŜǎ Ƴŀȅ ŜȄǇƻǎŜ 
ŎƻƳƳǳƴƛǝŜǎ ǘƻ ŜȄǇƭƻƛǘŀǝƻƴ 
ōȅ ŜƭƛǘŜ ŀŎǘƻǊǎ 

 C5! tL¦π 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ D.± 
{ǇŜŎƛŀƭƛǎǘ 
 
C5! wŜƎƛƻƴŀƭ 
{ǘŀũ  
 
/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

/ƻƴǎǘǊǳŎǝƻƴ 
 
 

/ǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŘƛǎǘǳǊōŀƴŎŜ ŘǳǊƛƴƎ 
ŜŀǊǘƘǿƻǊƪǎ ŀƴŘ ƭŀƴŘ ŎƭŜŀǊƛƴƎ 

LƴŀŘǾŜǊǘŜƴǘ ŘƛǎǘǳǊōŀƴŎŜΣ 
ŘŀƳŀƎŜΣ ƻǊ ŘŜǎǘǊǳŎǝƻƴ ƻŦ 
ǇǊŜǾƛƻǳǎƭȅ ǳƴƪƴƻǿƴ 
ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ǊŜƳŀƛƴǎΣ 
ōǳǊƛŀƭ ƎǊƻǳƴŘǎΣ ƻǊ ŎǳƭǘǳǊŀƭƭȅ 
ǎƛƎƴƛŬŎŀƴǘ ŦŜŀǘǳǊŜǎ ŘǳǊƛƴƎ 
ŜȄŎŀǾŀǝƻƴ ŀƴŘ ƭŀƴŘ 
ŎƭŜŀǊŀƴŎŜ 

LƳǇƭŜƳŜƴǘ ƳŀƴŘŀǘƻǊȅ 
/ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜ 
ŦƻǊ ŀƭƭ ŎƛǾƛƭ ǿƻǊƪǎ ŀƴŘ 
ƭŀƴŘ ŘƛǎǘǳǊōŀƴŎŜ 
ŎƻƴǘǊŀŎǘǎΤ ǇǊƻǾƛŘŜ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ƛƴŘǳŎǝƻƴ ǘǊŀƛƴƛƴƎ ƛƴ 
ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎΤ ǎǘƻǇ 
ǿƻǊƪǎ ƛƳƳŜŘƛŀǘŜƭȅ ŀƴŘ 
ƴƻǝŦȅ tL¦ ǿƛǘƘƛƴ нп 
ƘƻǳǊǎ ǳǇƻƴ ŘƛǎŎƻǾŜǊȅΤ 
ƴƻǝŦȅ aL/!¢ ŀƴŘ 
bŀǝƻƴŀƭ aǳǎŜǳƳ 
ǿƛǘƘƛƴ пу ƘƻǳǊǎΤ 
ŎƻǊŘƻƴ ƻũ ŬƴŘ ŀǊŜŀ 

/ƻƴǘǊŀŎǘƻǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦƻǊŜǎǘǊȅ ǿƻǊƪŜǊǎΤ 
tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ aL/!¢Τ 
bŀǝƻƴŀƭ aǳǎŜǳƳ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ ŎƘŀƴŎŜ ŬƴŘ ŀǎǎŜǎǎƳŜƴǘ 

/ƻƴǎǘǊǳŎǝƻƴ 
 
 

[ŀōƻǊ ƛƴƅǳȄ πD.±Σ {9!Σ ŀƴŘ ŎƻƳƳǳƴƛǘȅπ
ǿƻǊƪŜǊ ŎƻƴƅƛŎǘ 

/ƻƴŎŜƴǘǊŀǝƻƴ ƻŦ ƳŀƭŜ 
ƳƛƎǊŀƴǘ ǿƻǊƪŜǊǎ ƛƴ ǊǳǊŀƭ 
ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎ 
ƛƴŎǊŜŀǎƛƴƎ D.±κ{9! Ǌƛǎƪǎ ŦƻǊ 

tǊŜǇŀǊŜ ŀƴŘ LƳǇƭŜƳŜƴǘ 
[ŀōƻǊ LƴƅǳȄ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ŦƻǊ 
ŀƭƭ ŎƛǾƛƭ ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 

/ƛǾƛƭ ǿƻǊƪǎ 
/ƻƴǘǊŀŎǘƻǊǎΤ  
 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ƭƻŎŀƭ ǿƻƳŜƴ ŀƴŘ ƎƛǊƭǎΤ 
ŎƻƳƳǳƴƛǘȅπǿƻǊƪŜǊ ǘŜƴǎƛƻƴǎ 
ƻǾŜǊ ǊŜǎƻǳǊŎŜ ǳǎŜΤ  

ǎƛƎƴƛŬŎŀƴǘ ƛƴπƳƛƎǊŀǝƻƴΤ 
ŜƴŦƻǊŎŜ ǎƛƎƴŜŘ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ ŦƻǊ ŀƭƭ 
ǿƻǊƪŜǊǎΤ ŘŜǇƭƻȅ ŦŜƳŀƭŜ 
Da ŦƻŎŀƭ Ǉƻƛƴǘǎ ŀǘ 
ƭŀōƻǊ ŎŀƳǇǎΤ ŜǎǘŀōƭƛǎƘ 
D.±κ{9!κ{I ǊŜŦŜǊǊŀƭ 
ǇŀǘƘǿŀȅǎΤ ǇǊƻƘƛōƛǘ 
ŀƭŎƻƘƻƭ ŘǳǊƛƴƎ ǿƻǊƪƛƴƎ 
ƘƻǳǊǎΤ ŎƻƴŘǳŎǘ ǊŜƎǳƭŀǊ 
ŎƻƳƳǳƴƛǘȅπǿƻǊƪŜǊ 
ŘƛŀƭƻƎǳŜ ǎŜǎǎƛƻƴǎ 

tL¦ D.± 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎ 

LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 
 
 

/ƻƴǎǘǊǳŎǝƻƴ /ƘƛƭŘ ƭŀōƻǊ ƛƴ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǊȅΣ 
ǇƭŀƴǘŀǝƻƴΣ ŀƴŘ LD! ŀŎǝǾƛǝŜǎ 

/ƘƛƭŘǊŜƴ ōŜƭƻǿ ƳƛƴƛƳǳƳ 
ǿƻǊƪƛƴƎ ŀƎŜ όмс ȅŜŀǊǎύ 
ǇŀǊǝŎƛǇŀǝƴƎ ƛƴ Ǉƭŀƴǘŀǝƻƴ 
ǿƻǊƪǎΣ ǿƻƻŘƭƻǘ 
ŜǎǘŀōƭƛǎƘƳŜƴǘΣ LD! 
ƻǇŜǊŀǝƻƴǎΣ ŀƴŘ ŎƘŀƛƴǎŀǿ 
ƳƛƭƭƛƴƎ ƛƴ ǊŜƳƻǘŜ 
ŎƻƳƳǳƴƛǝŜǎ 

/ƻƴŘǳŎǘ ŀƎŜ 
ǾŜǊƛŬŎŀǝƻƴ ŦƻǊ ŀƭƭ 
ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎΤ 
ǇǊƻƘƛōƛǘ ŜƴƎŀƎŜƳŜƴǘ ƻŦ 
ǿƻǊƪŜǊǎ ōŜƭƻǿ мс 
ȅŜŀǊǎΤ ǊŜǎǘǊƛŎǘ ǿƻǊƪŜǊǎ 
ŀƎŜŘ мсςмт ŦǊƻƳ 
ƘŀȊŀǊŘƻǳǎ ŀŎǝǾƛǝŜǎΤ 
ŎƻƴŘǳŎǘ ŀǿŀǊŜƴŜǎǎπ
ǊŀƛǎƛƴƎ ǿƛǘƘ /Ca. 
ƭŜŀŘŜǊǎΤ ƛƴŎƭǳŘŜ ŎƘƛƭŘ 
ƭŀōƻǊ ǎŎǊŜŜƴƛƴƎ ƛƴ ŀƭƭ 
ƭŀōƻǊ ŎƻƳǇƭƛŀƴŎŜ 
ŀǳŘƛǘǎΤ ŜǎǘŀōƭƛǎƘ 
ŀƴƻƴȅƳƻǳǎ ǊŜǇƻǊǝƴƎ 
ŎƘŀƴƴŜƭǎ 

/ƛǾƛƭ /ƻƴǘǊŀŎǘƻǊǎΤ 
/Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ ƭŀōƻǊ ŀǳŘƛǘ 
ōǳŘƎŜǘ  

/ƻƴǎǘǊǳŎǝƻƴ CƻǊŎŜŘ ŀƴŘ ŎƻƳǇǳƭǎƻǊȅ ƭŀōƻǊ ƛƴ 
ŎƻƳƳǳƴƛǘȅ ƻǇŜǊŀǝƻƴǎ 

/ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ π
ǇŀǊǝŎǳƭŀǊƭȅ ǿƻƳŜƴ ŀƴŘ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƎǊƻǳǇǎ π 
ŎƻŜǊŎŜŘ ƛƴǘƻ ǳƴǇŀƛŘ ƻǊ 
ǳƴŘŜǊǇŀƛŘ ƭŀōƻǊ ǘƘǊƻǳƎƘ 
ǎƻŎƛŀƭ ǇǊŜǎǎǳǊŜ ŦǊƻƳ /Ca. 
ƭŜŀŘŜǊǎƘƛǇ ƻǊ ŎƻƳƳǳƴƛǘȅ 
ŜƭŘŜǊǎ 

5ƻŎǳƳŜƴǘ ŎƻƳƳǳƴƛǘȅ 
ǿƻǊƪŜǊ ŜƴƎŀƎŜƳŜƴǘ 
ǘŜǊƳǎ ōŜŦƻǊŜ ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜΤ ŎƻƴŘǳŎǘ 
ŀƴƻƴȅƳƻǳǎ ǿƻǊƪŜǊ 
ƛƴǘŜǊǾƛŜǿǎ ŘǳǊƛƴƎ ƭŀōƻǊ 
ŀǳŘƛǘǎΤ ŜǎǘŀōƭƛǎƘ 
ŀŎŎŜǎǎƛōƭŜ ǿƻǊƪŜǊ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ 
ǿƛǘƘ ƴƻƴπǊŜǘŀƭƛŀǝƻƴ 
ǇǊƻǘŜŎǝƻƴΤ ǘǊŀƛƴ tL¦ 
ŀƴŘ C5! ǎǘŀũ ǘƻ 

/Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
ƛƴŘŜǇŜƴŘŜƴǘ 
ƭŀōƻǊ ŀǳŘƛǘƻǊ 

LƴŎƭǳŘŜŘ ƛƴ ƭŀōƻǊ ŀǳŘƛǘ 
ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ƛŘŜƴǝŦȅ ŦƻǊŎŜŘ ƭŀōƻǊ 
ƛƴŘƛŎŀǘƻǊǎ 

/ƻƴǎǘǊǳŎǝƻƴ tƘȅǎƛŎŀƭ ŀƴŘ ŜŎƻƴƻƳƛŎ ŘƛǎǇƭŀŎŜƳŜƴǘ 
ǿƛǘƘƻǳǘ ŎƻƳǇƭŜǘŜŘ ŀƴŘ ŀǇǇǊƻǾŜŘ wt 

LƴǾƻƭǳƴǘŀǊȅ ŘƛǎǇƭŀŎŜƳŜƴǘ ƻŦ 
ƘƻǳǎŜƘƻƭŘǎΣ ǎǘǊǳŎǘǳǊŜǎΣ ƻǊ 
ŜƴǘŜǊǇǊƛǎŜǎ ŎŀǳǎŜŘ ōȅ ƴŀǘǳǊŜπ
ōŀǎŜŘ ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ 
ŜŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘ 
ŀǘ ōƻǘƘ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ 
tŀǊƪ ŀƴŘ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ 
¦ǎŜ wŜǎŜǊǾŜΣ ƻǊ /Ca! 
ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴ 
ǿƛǘƘƻǳǘ ŀ ŎƭŜŀǊŜŘ wt 

tǊŜǇŀǊŜ ǎƛǘŜπǎǇŜŎƛŬŎ 
wtǎ ǿƛǘƘƛƴ ǘƘŜ wC 
ŦǊŀƳŜǿƻǊƪ όwC ǿƛƭƭ ōŜ 
ǇǊŜǇŀǊŜŘ ǇǊƛƻǊ ǘƻ 
ǇǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭύ 
ōŜŦƻǊŜ ŀƴȅ ŘƛǎǇƭŀŎƛƴƎ 
ǎǳōǇǊƻƧŜŎǘ ƛǎ 
ŀǳǘƘƻǊƛȊŜŘΤ ŎƻƳǇƭŜǘŜ 
ŎƻƳǇŜƴǎŀǝƻƴ 
ǇŀȅƳŜƴǘǎ ōŜŦƻǊŜ 
ǇƘȅǎƛŎŀƭ ǿƻǊƪ 
ŎƻƳƳŜƴŎŜΤ ŘƻŎǳƳŜƴǘ 
ŀũŜŎǘŜŘ ǇŜǊǎƻƴ 
ŎƻƴǎŜƴǘ ǘƻ 
ŜƴǝǘƭŜƳŜƴǘǎΤ ǎǳōƳƛǘ 
wtǎ ǘƻ ²ƻǊƭŘ .ŀƴƪ ŦƻǊ 
ǊŜǾƛŜǿΤ ŜǎǘŀōƭƛǎƘ wt 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
ǉǳŀƭƛŬŜŘ 
ǊŜǎŜǧƭŜƳŜƴǘ 
ǎǇŜŎƛŀƭƛǎǘΤ  
 
 

wt ǇǊŜǇŀǊŀǝƻƴ ŎƻǎǘΤ 
ŎƻƳǇŜƴǎŀǝƻƴ Ŏƻǎǘǎ ǎƛǘŜπ
ǎǇŜŎƛŬŎ Ŏƻǎǘǎ ǘƻ ōŜ 
ŘŜǘŜǊƳƛƴŜŘ ŘǳǊƛƴƎ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ  

/ƻƴǎǘǊǳŎǝƻƴ 9ȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎ ŦǊƻƳ ǇǊƻƧŜŎǘ ōŜƴŜŬǘǎ ŀƴŘ ƭŀōƻǊ 

²ƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎ ǇŜǊǎƻƴǎ ǿƛǘƘ 
ŘƛǎŀōƛƭƛǝŜǎΣ ƭŀƴŘƭŜǎǎ 
ƘƻǳǎŜƘƻƭŘǎ ǎȅǎǘŜƳŀǝŎŀƭƭȅ 
ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǇŀƛŘ ƭŀōƻǊΣ 
ƎƻǾŜǊƴŀƴŎŜ ǊƻƭŜǎΣ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭ ōŜƴŜŬǘǎ ǘƘǊƻǳƎƘ 
ŎǳƭǘǳǊŀƭ ƴƻǊƳǎ ŀƴŘ ƳŀƭŜπ
ŘƻƳƛƴŀǘŜŘ ǊŜŎǊǳƛǘƳŜƴǘ 

9ǎǘŀōƭƛǎƘ ƎŜƴŘŜǊπ
ŜǉǳƛǘŀōƭŜ ǊŜŎǊǳƛǘƳŜƴǘ 
ǘŀǊƎŜǘǎ ƳƛƴƛƳǳƳ ор҈ 
ǿƻƳŜƴ ŎƻƳƳǳƴƛǘȅ 
ǿƻǊƪŜǊǎΤ ǳǎŜ ƎŜƴŘŜǊπ
ǎŜǇŀǊŀǘŜŘ ǊŜŎǊǳƛǘƳŜƴǘ 
ŀƴŘ Ŏƻƴǎǳƭǘŀǝƻƴ 
ǎŜǎǎƛƻƴǎΤ ƳƻƴƛǘƻǊ 
ƎŜƴŘŜǊπŘƛǎŀƎƎǊŜƎŀǘŜŘ 
ƭŀōƻǊ ŀƴŘ ōŜƴŜŬǘ Řŀǘŀ 
ǉǳŀǊǘŜǊƭȅΤ ƛƳǇƭŜƳŜƴǘ 
ŎƻǊǊŜŎǝǾŜ ƳŜŀǎǳǊŜǎ 
ǿƘŜǊŜ ǘŀǊƎŜǘǎ ŀǊŜ ƴƻǘ 
ƳŜǘΤ ǇǊƛƻǊƛǝȊŜ 
ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ƛƴ 
ǎǳōǇǊƻƧŜŎǘ ŜƭƛƎƛōƛƭƛǘȅ 
ŎǊƛǘŜǊƛŀ 

/ƛǾƛƭ /ƻƴǘǊŀŎǘƻǊǎ 
/ƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎΤ /Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ tL¦ 
DŜƴŘŜǊ {ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
 
LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

/ƻƴǎǘǊǳŎǝƻƴ 9ƭƛǘŜ ŎŀǇǘǳǊŜ ƻŦ /Ca! ŎƻƳƳŜǊŎƛŀƭ 
ǊŜǾŜƴǳŜǎ 

/Ca. 9ȄŜŎǳǝǾŜ /ƻƳƳƛǧŜŜ 
ƳŜƳōŜǊǎ ƻǊ ŎƻƳƳǳƴƛǘȅ 
ŜƭƛǘŜǎ ŎŀǇǘǳǊƛƴƎ ŎƻƳƳŜǊŎƛŀƭ 

¢Ǌŀƛƴ /Ca.ǎ ƻƴ 
ǘǊŀƴǎǇŀǊŜƴǘ 
ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ 

/ƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 

 
 
LƴŎƭǳŘŜŘ ƛƴ ŀǳŘƛǘ ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŦƻǊŜǎǘǊȅ ǊŜǾŜƴǳŜǎ ŀƴŘ 
ƳŀǘŎƘƛƴƎ ƎǊŀƴǘ ōŜƴŜŬǘǎ ŀǘ 
ǘƘŜ ŜȄǇŜƴǎŜ ƻŦ ǿƻƳŜƴΣ 
ȅƻǳǘƘΣ ŀƴŘ ƳŀǊƎƛƴŀƭƛȊŜŘ 
ƘƻǳǎŜƘƻƭŘǎ 

ŬƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘΤ 
ŜǎǘŀōƭƛǎƘ ƛƴǘŜǊƴŀƭ /Ca. 
ŀǳŘƛǘ ƳŜŎƘŀƴƛǎƳǎΤ 
ǊŜǉǳƛǊŜ ŎƻƳƳǳƴƛǘȅπ
ƭŜǾŜƭ ŬƴŀƴŎƛŀƭ ǊŜǇƻǊǝƴƎ 
ǇƻǎǘŜŘ ǇǳōƭƛŎƭȅΤ ƛƴŎƭǳŘŜ 
ŀƴǝπŎŀǇǘǳǊŜ ǇǊƻǾƛǎƛƻƴǎ 
ƛƴ /Ca. ŎƻƴǎǝǘǳǝƻƴǎΤ 
ŜƴǎǳǊŜ Da ƛǎ ŀŎŎŜǎǎƛōƭŜ 
ǘƻ ŀƭƭ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎΤ ŎƻƴŘǳŎǘ 
ŀƴƴǳŀƭ ŎƻƳƳǳƴƛǘȅ 
ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅǎ 

ǇŀǊǘƴŜǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

/ƻƴǎǘǊǳŎǝƻƴ LƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ŦƻǊ ttt 
ǇǊƻƧŜŎǘǎ π ǊƻŀŘǎΣ ǇƻǊǘǎΣ ǎŀǿƳƛƭƭǎ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ оΦоύ 

¢ŜƳǇƻǊŀǊȅ ƻǊ ǇŜǊƳŀƴŜƴǘ 
ŘƛǎǇƭŀŎŜƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ ƭŀƴŘ 
ǳǎŜǊǎ ŀƴŘ ŜŎƻƴƻƳƛŎ 
ŀŎǝǾƛǝŜǎΤ ŘƛǎǊǳǇǝƻƴ ƻŦ ŀŎŎŜǎǎ 
ǘƻ ƭƛǾŜƭƛƘƻƻŘǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ǊŜǎƻǳǊŎŜǎ ŀƭƻƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŎƻǊǊƛŘƻǊǎ 

/ƻƴŘǳŎǘ ǊŜǎŜǧƭŜƳŜƴǘ 
ǎŎǊŜŜƴƛƴƎ ŀƴŘΣ ǿƘŜǊŜ 
ǊŜǉǳƛǊŜŘΣ ǇǊŜǇŀǊŜ 
wŜǎŜǧƭŜƳŜƴǘ tƭŀƴǎ 
όwtǎύ ƛƴ ŎƻƳǇƭƛŀƴŎŜ 
ǿƛǘƘ 9{{рΤ ŜƴǎǳǊŜ 
ƳŜŀƴƛƴƎŦǳƭ 
Ŏƻƴǎǳƭǘŀǝƻƴ ǿƛǘƘ 
ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎΤ 
ǇǊƻǾƛŘŜ ŦŀƛǊ ŀƴŘ ǝƳŜƭȅ 
ŎƻƳǇŜƴǎŀǝƻƴ ŦƻǊ ƭƻǎǘ 
ŀǎǎŜǘǎ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘǎ 

C5!Σ bL/Σ 
wŜǎŜǧƭŜƳŜƴǘ 
{ǇŜŎƛŀƭƛǎǘǎΣ tL¦ 

ϷмрлΣллл 

h//¦t!¢Lhb![ I9![¢I !b5 {!C9¢¸ 
/ƻƴǎǘǊǳŎǝƻƴ CƻǊŜǎǘǊȅ ƻǇŜǊŀǝƻƴǎ  {ŜǊƛƻǳǎ ƛƴƧǳǊȅ ƻǊ Ŧŀǘŀƭƛǘȅ ŦǊƻƳ 

ƻǇŜǊŀǝƻƴΣ ŀŎŎƛŘŜƴǘǎΤ ǿƛƭŘ 
ŀƴƛƳŀƭ ŜƴŎƻǳƴǘŜǊǎΤ ƘŜŀǘ 
ǎǘǊŜǎǎΤ ŀōǎŜƴŎŜ ƻŦ ŜƳŜǊƎŜƴŎȅ 
ǊŜǎǇƻƴǎŜ ƛƴ ǊŜƳƻǘŜ ƭƻŎŀǝƻƴǎ 

LƳǇƭŜƳŜƴǘ hI{ Ǉƭŀƴǎ 
ōŜŦƻǊŜ ƘŀǊǾŜǎǝƴƎ 
ŎƻƳƳŜƴŎŜΤ ǇǊƻǾƛŘŜ 
ƳŀƴŘŀǘƻǊȅ ŎƘŀƛƴǎŀǿ 
ǎŀŦŜǘȅ ǘǊŀƛƴƛƴƎ ŀƴŘ 
ŎŜǊǝŬŎŀǝƻƴΤ ŜƴŦƻǊŎŜ 
tt9 ƘŜƭƳŜǘΣ ƘŜŀǊƛƴƎ 
ŀƴŘ ŜȅŜ ǇǊƻǘŜŎǝƻƴΣ 
ǎŀŦŜǘȅ ōƻƻǘǎΤ ǇǊƻƘƛōƛǘ 
ǎƻƭƻ ŦŜƭƭƛƴƎΤ  ŘŜǇƭƻȅ ŬǊǎǘ 
ŀƛŘ ŀƴŘ ŜǾŀŎǳŀǝƻƴ 
ǇǊƻǘƻŎƻƭǎ ŀǘ ŜŀŎƘ ǎƛǘŜ 

/ƻƴǘǊŀŎǘƻǊǎ LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ hI{ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 

/ƻƴǎǘǊǳŎǝƻƴ /ƛǾƛƭ ǿƻǊƪǎ ό/Ca. ƻŶŎŜǎΣ C¢Lκ{9/ 
ǊŜƘŀōƛƭƛǘŀǝƻƴύ 

Cŀƭƭǎ ŦǊƻƳ ƘŜƛƎƘǘΤ 
ŜƭŜŎǘǊƻŎǳǝƻƴΤ ǎǘǊǳŎǘǳǊŀƭ 

tǊŜǇŀǊŜ ŀƴŘ ƛƳǇƭŜƳŜƴǘ 
ǎƛǘŜπǎǇŜŎƛŬŎ hI{ tƭŀƴǎ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ hI{ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
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wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 
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ŎƻƭƭŀǇǎŜΤ ƘŜŀǾȅ ƳŀŎƘƛƴŜǊȅ 
ŀŎŎƛŘŜƴǘǎΤ ŎƻƴǎǘǊǳŎǝƻƴ Řǳǎǘ 
ŀƴŘ ƴƻƛǎŜ ŜȄǇƻǎǳǊŜΤ ǘǊŀŶŎ 
ŀŎŎƛŘŜƴǘǎ 

ŀƴŘ /π9{atǎ ōŜŦƻǊŜ 
ǿƻǊƪǎ ŎƻƳƳŜƴŎŜΤ 
ŎƻƴŘǳŎǘ Řŀƛƭȅ ǘƻƻƭōƻȄ 
ǘŀƭƪǎΤ ŜƴŦƻǊŎŜ tt9 ǳǎŜΤ 
ƛƴǎǘŀƭƭ ǎŀŦŜǘȅ ǎƛƎƴŀƎŜ 
ŀƴŘ ǎƛǘŜ ŦŜƴŎƛƴƎΤ 
Ƴŀƛƴǘŀƛƴ ŬǊǎǘ ŀƛŘ 
ŦŀŎƛƭƛǝŜǎ ŀƴŘ ǘǊŀƛƴŜŘ 
ǇŜǊǎƻƴƴŜƭ ƻƴ ŜŀŎƘ 
ǎƘƛƊΤ ŎƻƴŘǳŎǘ ƳƻƴǘƘƭȅ 
hI{ ƛƴǎǇŜŎǝƻƴǎ 

/ƻƴǎǘǊǳŎǝƻƴ /ƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎ ƛƴ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ŀŎǝǾƛǝŜǎ 

LƴƧǳǊƛŜǎ ŦǊƻƳ ƘŀƴŘ ǘƻƻƭǎΤ ƘŜŀǘ 
ǎǘǊŜǎǎΤ ǎƴŀƪŜ ŀƴŘ ƛƴǎŜŎǘ ōƛǘŜǎΤ 
ǇƘȅǎƛŎŀƭ ŜȄƘŀǳǎǝƻƴΤ 
ƛƴŀŘŜǉǳŀǘŜ ŀŎŎŜǎǎ ǘƻ ŬǊǎǘ ŀƛŘ 
ƛƴ ǊŜƳƻǘŜ ŦƻǊŜǎǘ ƭƻŎŀǝƻƴǎ 

tǊƻǾƛŘŜ ōŀǎƛŎ hI{ 
ƛƴŘǳŎǝƻƴ ǘǊŀƛƴƛƴƎ ƛƴ 
ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ ōŜŦƻǊŜ 
ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜΤ 
ǇǊƻǾƛŘŜ ŀǇǇǊƻǇǊƛŀǘŜ 
ƘŀƴŘ ǘƻƻƭǎ ŀƴŘ ōŀǎƛŎ 
tt9Τ ŜƴŦƻǊŎŜ ǊŜǎǘ 
ōǊŜŀƪǎ ŀƴŘ ƘȅŘǊŀǝƻƴ 
ǇǊƻǾƛǎƛƻƴǎΤ ŘŜǇƭƻȅ ŬǊǎǘ 
ŀƛŘ ƪƛǘǎΤ ŜǎǘŀōƭƛǎƘ 
ƳŜŘƛŎŀƭ ǊŜŦŜǊǊŀƭ ŀƴŘ 
ŜǾŀŎǳŀǝƻƴ ǇǊƻǘƻŎƻƭǎΤ 
ŀǎǎƛƎƴ ǘǊŀƛƴŜŘ 
ŎƻƳƳǳƴƛǘȅ ŬǊǎǘ ŀƛŘ 
ŀǧŜƴŘŀƴǘ ǇŜǊ ǿƻǊƪ 
ƎǊƻǳǇ 

/ƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘƻǊǎ 
 
/ƻƳƳǳƴƛǘȅ 
ŦŀŎƛƭƛǘŀǝƻƴ 
ǇŀǊǘƴŜǊǎΤ C5! 
9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎΤ /Ca. 
ǎǳǇŜǊǾƛǎƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƴǘǊŀŎǘƻǊ ōǳŘƎŜǘ 
ŦƻǊ hI{ ƛƳǇƭŜƳŜƴǘŀǝƻƴ  
ŎƻƳƳǳƴƛǘȅ hI{ ǘǊŀƛƴƛƴƎ 
ǎŜǎǎƛƻƴ 

ht9w!¢Lhb !b5 a!Lb¢9b!b/9 tI!{9 

9b±Lwhba9b¢![       

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

CƻǊŜǎǘ ŘŜƎǊŀŘŀǝƻƴ ŀƴŘ ŜƴŎǊƻŀŎƘƳŜƴǘ 
ƛƴǘƻ /Ca!ǎ ŀƴŘ t!ǎ 

¦ƴŀǳǘƘƻǊƛȊŜŘ ƭƻƎƎƛƴƎΣ 
ŀƎǊƛŎǳƭǘǳǊŀƭ ŜƴŎǊƻŀŎƘƳŜƴǘΣ 
ŀƴŘ ŎƘŀǊŎƻŀƭ ǇǊƻŘǳŎǝƻƴ 
ǿƛǘƘƛƴ /Ca! ōƻǳƴŘŀǊƛŜǎ ŀƴŘ 
t! ōǳũŜǊ ȊƻƴŜǎ ǇŀǊǝŎǳƭŀǊƭȅ 
ŀƭƻƴƎ ƴŜǿ ŀŎŎŜǎǎ ǊƻŀŘǎΤ 
ŎǳƳǳƭŀǝǾŜ ƭŀƴŘǎŎŀǇŜπǎŎŀƭŜ 
ŘŜŦƻǊŜǎǘŀǝƻƴ ŦǊƻƳ ƳǳƭǝǇƭŜ 
ǎƛƳǳƭǘŀƴŜƻǳǎ ŀŎǝǾƛǝŜǎ 

{ǘǊŜƴƎǘƘŜƴ ŎƻƳƳǳƴƛǘȅπ
ōŀǎŜŘ ŦƻǊŜǎǘ 
ƳƻƴƛǘƻǊƛƴƎ ǳƴŘŜǊ {ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦнΤ ŘŜǇƭƻȅ 
C5! ŜƴŦƻǊŎŜƳŜƴǘ 
ǘŜŀƳǎ ǳǎƛƴƎ ǊƛǎƪπōŀǎŜŘ 
ǇǊƻǘƻŎƻƭǎ ǳƴŘŜǊ {ǳōπ
ŎƻƳǇƻƴŜƴǘ мΦмΤ 
Ƴŀƛƴǘŀƛƴ /Ca! 
ōƻǳƴŘŀǊȅ ƳŀǊƪŜǊǎ ŀƴŘ 

C5!Τ /ƻƳƳǳƴƛǘȅ 
aƻƴƛǘƻǊǎΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ C5! ƳƻƴƛǘƻǊƛƴƎ 
Ŏƻǎǘ  
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ǎƛƎƴŀƎŜΤ ǇǳōƭƛǎƘ 
ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ 
ǊŜǇƻǊǘǎΤ ŜƴƎŀƎŜ 
ŎƻƳƳǳƴƛǝŜǎ ŀǎ ǘƘŜ 
ǇǊƛƳŀǊȅ ŬǊǎǘ ƭƛƴŜ ƻŦ 
ŘŜǘŜŎǝƻƴ ŀƴŘ ǊŜǇƻǊǝƴƎ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

LƴŘǳŎŜŘ ŘŜŦƻǊŜǎǘŀǝƻƴ ŀƭƻƴƎ ttt ǊƻŀŘ 
ŎƻǊǊƛŘƻǊǎ 

bŜǿ ǊƻŀŘ ŀŎŎŜǎǎ ŀǧǊŀŎǝƴƎ 
ƛƴŦƻǊƳŀƭ ƭƻƎƎƛƴƎΣ ŀƎǊƛŎǳƭǘǳǊŀƭ 
ŎƻƴǾŜǊǎƛƻƴΣ ŀƴŘ ǎŜǧƭŜƳŜƴǘ 
ŀƭƻƴƎ ŎƻǊǊƛŘƻǊǎ ōŜȅƻƴŘ ǘƘŜ 
ŘƛǊŜŎǘ ǇǊƻƧŜŎǘ ŦƻƻǘǇǊƛƴǘ 

tǊŜǇŀǊŜ ǊƻŀŘ ŎƻǊǊƛŘƻǊ 
ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴǎ ŀǎ 
ǇŀǊǘ ƻŦ ttt ŦŜŀǎƛōƛƭƛǘȅ 
ǎǘǳŘƛŜǎΤ ŜǎǘŀōƭƛǎƘ 
ŎƻƳƳǳƴƛǘȅ 
ǎǳǊǾŜƛƭƭŀƴŎŜ ȊƻƴŜǎΤ 
ƛƴŎƭǳŘŜ ŀƴǝπ
ŜƴŎǊƻŀŎƘƳŜƴǘ 
ǇǊƻǾƛǎƛƻƴǎ ƛƴ ttt 
ŎƻƴŎŜǎǎƛƻƴ 
ŀƎǊŜŜƳŜƴǘǎΤ ƳƻƴƛǘƻǊ 
ƭŀƴŘ ŎƻǾŜǊ ŎƘŀƴƎŜ 
ǳǎƛƴƎ ǊŜƳƻǘŜ ǎŜƴǎƛƴƎ 
ǉǳŀǊǘŜǊƭȅ 

ttt ƻǇŜǊŀǘƻǊǎΤ 
C5! wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ 
/ƻƳƳǳƴƛǘȅ 
aƻƴƛǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ C5! ǊŜƳƻǘŜ 
ǎŜƴǎƛƴƎ ƳƻƴƛǘƻǊƛƴƎ Ŏƻǎǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

.ƛƻŘƛǾŜǊǎƛǘȅ ƭƻǎǎ ƛƴ t! ōǳũŜǊ ȊƻƴŜǎ ŦǊƻƳ 
ƴŀǘǳǊŜπōŀǎŜŘ ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ 
ŜŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘ ŀǘ ōƻǘƘ Dƻƭŀ 
CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀƴŘ tƛǎƻ [ŀƪŜ 
aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜΣ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘ 
ƻǇŜǊŀǝƻƴǎ 
 
LƴŎǊŜŀǎŜŘ ǾƛǎƛǘƻǊ ǇǊŜǎǎǳǊŜ ƻƴ ǎŜƴǎƛǝǾŜ 
Ƙŀōƛǘŀǘǎ ŀƴŘ ōƛƻŘƛǾŜǊǎƛǘȅ 

5ƛǎǘǳǊōŀƴŎŜ ǘƻ ǿƛƭŘƭƛŦŜΣ 
ƴŜǎǝƴƎ ǎƛǘŜǎΣ ŀƴŘ Ƙŀōƛǘŀǘ 
ŦǊƻƳ ƴŀǘǳǊŜπōŀǎŜŘ ǘƻǳǊƛǎƳ 
ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘΣ ƻƴƎƻƛƴƎ 
ŎƻƳƳǳƴƛǘȅ ƭƛǾŜƭƛƘƻƻŘǎΣ ŀƴŘ 
ŀŎŎŜǎǎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ƳŀƛƴǘŜƴŀƴŎŜ ŀǘ Dƻƭŀ CƻǊŜǎǘ 
bt ŀƴŘ tƛǎƻ [ŀƪŜ a¦w 

LƳǇƭŜƳŜƴǘ ŀƴŘ 
ƳƻƴƛǘƻǊ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ŀǘ 
ōƻǘƘ ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ ǎƛǘŜǎΤ 
ŜǎǘŀōƭƛǎƘ ǘƻǳǊƛǎƳ 
ŎŀǊǊȅƛƴƎ ŎŀǇŀŎƛǘȅ ƭƛƳƛǘǎ 
ŀƴŘ ǾƛǎƛǘƻǊ 
ƳŀƴŀƎŜƳŜƴǘ 
ǇǊƻǘƻŎƻƭǎΤ ŎƻƴŘǳŎǘΣ 
ƳƻƴƛǘƻǊ ƪŜȅ ǿƛƭŘƭƛŦŜ 
ƛƴŘƛŎŀǘƻǊ ǎǇŜŎƛŜǎ 
ŀƴƴǳŀƭƭȅΤ ǊŜǎǘǊƛŎǘ 
ǘƻǳǊƛǎǘ ŀŎŎŜǎǎ ǘƻ 
ŘŜǎƛƎƴŀǘŜŘ ǘǊŀƛƭǎ ŀƴŘ 
ŦŀŎƛƭƛǝŜǎ 

ƴŀǘǳǊŜπōŀǎŜŘ 
ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǘƻǊΤ C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇǘΦΤ  
 
C5! tǊƻǘŜŎǘŜŘ 
!ǊŜŀ 
aŀƴŀƎŜƳŜƴǘ 
¦ƴƛǘǎ 

LƴŎƭǳŘŜŘ ƛƴ C5! ōƛƻŘƛǾŜǊǎƛǘȅ 
ƳƻƴƛǘƻǊƛƴƎ Ŏƻǎǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

²ŀǘŜǊ ǉǳŀƭƛǘȅ ŘŜƎǊŀŘŀǝƻƴ ŦǊƻƳ Ǉƭŀƴǘŀǝƻƴ 
ƻǇŜǊŀǝƻƴǎΣ ǎŀǿƳƛƭƭ ŜƉǳŜƴǘΣ ŀƴŘ LD! 
ŀŎǝǾƛǝŜǎ 
 

ǊǳƴƻũΣ ǎŀǿƳƛƭƭ ŜƉǳŜƴǘΣ 
ŘǊŀƛƴŀƎŜΣŀƴŘ ǎŜŘƛƳŜƴǘ ŦǊƻƳ 
ƻƴƎƻƛƴƎ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ 
ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎ 

aƻƴƛǘƻǊ ǿŀǘŜǊ ǉǳŀƭƛǘȅ 
ŀǘ ŘŜǎƛƎƴŀǘŜŘ ǎŀƳǇƭƛƴƎ 
Ǉƻƛƴǘǎ ŘƻǿƴǎǘǊŜŀƳ ƻŦ 
ŀŎǝǾŜ ǇƭŀƴǘŀǝƻƴΣ 

tƭŀƴǘŀǝƻƴ 
ƳŀƴŀƎŜǊǎΤ 
ǎŀǿƳƛƭƭ 
ƻǇŜǊŀǘƻǊǎΤ LD! 

LƴŎƭǳŘŜŘ ƛƴ C5! ǿŀǘŜǊ ǉǳŀƭƛǘȅ 
ǎŀƳǇƭƛƴƎ ŀƴŘ ŀƴŀƭȅǎƛǎ Ŏƻǎǘ 
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wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

{ŀǿ ƳƛƭƭƛƴƎ ŀŎǝǾƛǝŜǎ ǳƴŘŜǊ ttt 
ŀǊǊŀƴƎŜƳŜƴǘǎ ǿƛƭƭ ōŜ ŘŜǘŜǊƳƛƴŜŘ ƛƴ ǘƘŜ 
ǇǊŜπŦŜŀǎƛōƛƭƛǘȅ ŀƴŘ ŦŜŀǎƛōƛƭƛǘȅ ǎǘǳŘƛŜǎ 

ŎƻƴǘŀƳƛƴŀǝƴƎ ŎƻƳƳǳƴƛǘȅ 
ŘǊƛƴƪƛƴƎ ǿŀǘŜǊ ǎƻǳǊŎŜǎ ŀƴŘ 
ŀǉǳŀǝŎ ŜŎƻǎȅǎǘŜƳǎ 

ǊŜǎǘƻǊŀǝƻƴΣ ǎŀǿƳƛƭƭΣ 
ǎƛǘŜǎ ǎŜƳƛπŀƴƴǳŀƭƭȅΤ 
ǊŜǉǳƛǊŜ ǎŀǿƳƛƭƭ ŜƉǳŜƴǘ 
ǘǊŜŀǘƳŜƴǘ ōŜŦƻǊŜ 
ǇǊƻŎŜǎǎƛƴƎ ƻǇŜǊŀǝƻƴǎ 
ŎƻƳƳŜƴŎŜ 

ǇŀǊǝŎƛǇŀƴǘǎΤ tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

CƛǊŜ Ǌƛǎƪ ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴŀƭ ǇƭŀƴǘŀǝƻƴΣ 
ǿƻƻŘƭƻǘΣ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ƳŀƴŀƎŜƳŜƴǘ 
 
CƛǊŜ Ǌƛǎƪ ŘǳǊƛƴƎ ŘǊȅ ǎŜŀǎƻƴ ƳŀƴŀƎŜƳŜƴǘ 
ŀŎǝǾƛǝŜǎΤ 

¦ƴŎƻƴǘǊƻƭƭŜŘ ŬǊŜ ŘǳǊƛƴƎ ŘǊȅ 
ǎŜŀǎƻƴ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ 
ƘŀǊǾŜǎǝƴƎ ŘŀƳŀƎƛƴƎ 
ǇǊƻŘǳŎǝǾŜ ǎǘŀƴŘǎ ŀƴŘ 
ŀŘƧŀŎŜƴǘ ƴŀǘǳǊŀƭ ŦƻǊŜǎǘ 

aŀƛƴǘŀƛƴ ƻǇŜǊŀǝƻƴŀƭ 
²ƛƭŘŬǊŜ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴǎΤ ŎƻƴŘǳŎǘ ǇǊŜπŘǊȅπ
ǎŜŀǎƻƴ ŬǊŜōǊŜŀƪ 
ƳŀƛƴǘŜƴŀƴŎŜ ŀƴƴǳŀƭƭȅΤ 
ǘǊŀƛƴ ŎƻƳƳǳƴƛǘȅ ŬǊŜ 
ǊŜǎǇƻƴǎŜ ǘŜŀƳǎΤ 
ŜǎǘŀōƭƛǎƘ ǊŀǇƛŘ 
ǊŜǎǇƻƴǎŜ ǊŜǇƻǊǝƴƎ 
ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅ 
ƳƻƴƛǘƻǊǎ ŀƴŘ C5! 
wŜƎƛƻƴŀƭ hŶŎŜǎ 

tƭŀƴǘŀǝƻƴ 
ƻǇŜǊŀǘƻǊǎΤ /Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ 
ŎƻƳƳǳƴƛǘȅ ŬǊŜ 
ǘŜŀƳǎΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ ƛƴ C5! ŀƴƴǳŀƭ 
ŬǊŜōǊŜŀƪ ǎƛǘŜ ƳŀƛƴǘŜƴŀƴŎŜ 
Ŏƻǎǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

[ƛōŜǊ¢ǊŀŎŜ ŀƴŘ DL{ ŦƻǊŜǎǘ ƳƻƴƛǘƻǊƛƴƎ 
ǎȅǎǘŜƳǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ мΦнύ 

{ȅǎǘŜƳ ŘƻǿƴǝƳŜ ŀƴŘ 
ƳƻƴƛǘƻǊƛƴƎ ƎŀǇǎ ŎǊŜŀǝƴƎ 
ōƭƛƴŘ ǎǇƻǘǎ ƛƴ ŦƻǊŜǎǘ ŎƻǾŜǊ 
ǘǊŀŎƪƛƴƎΤ ŎȅōŜǊǎŜŎǳǊƛǘȅ 
ōǊŜŀŎƘŜǎ ŎƻƳǇǊƻƳƛǎƛƴƎ Řŀǘŀ 
ƛƴǘŜƎǊƛǘȅ 

aŀƛƴǘŀƛƴ ōŀŎƪǳǇ 
ŎƻƴƴŜŎǝǾƛǘȅ ŀƴŘ 
ǊŜŘǳƴŘŀƴǘ ǎȅǎǘŜƳǎΤ 
ƛƳǇƭŜƳŜƴǘ 
ŎȅōŜǊǎŜŎǳǊƛǘȅ ǇǊƻǘƻŎƻƭǎ 
ŀƴŘ ŀŎŎŜǎǎ ŎƻƴǘǊƻƭǎΤ 
ŎƻƴŘǳŎǘ ǊŜƎǳƭŀǊ ǎȅǎǘŜƳ 
ŀǳŘƛǘǎΤ ŜǎǘŀōƭƛǎƘ 
ƛƴŎƛŘŜƴǘ ǊŜǎǇƻƴǎŜ 
ǇǊƻŎŜŘǳǊŜǎ 

C5! L¢ ¦ƴƛǘΣ DL{ 
aƻƴƛǘƻǊƛƴƎ ¦ƴƛǘ 

LƴŎƭǳŘŜŘ ƛƴ C5! ŀƴƴǳŀƭ 
ōǳŘƎŜǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

ttt ǊƻŀŘΣ ǇƻǊǘΣ ŀƴŘ 5.h¢ ǎŀǿƳƛƭƭ 
ƻǇŜǊŀǝƻƴǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦоύ 

[ƻƴƎπǘŜǊƳ Ƙŀōƛǘŀǘ 
ŦǊŀƎƳŜƴǘŀǝƻƴ ŦǊƻƳ ǊƻŀŘ 
ƴŜǘǿƻǊƪǎΤ ǿŀǘŜǊ ŀƴŘ ǎƻƛƭ 
Ǉƻƭƭǳǝƻƴ ŦǊƻƳ ǇƻǊǘ ŀƴŘ 
ǎŀǿƳƛƭƭ ƻǇŜǊŀǝƻƴǎΤ 
ŎǳƳǳƭŀǝǾŜ ƭŀƴŘǎŎŀǇŜπƭŜǾŜƭ 
ŘŜƎǊŀŘŀǝƻƴ 

LƳǇƭŜƳŜƴǘ ƻǇŜǊŀǝƻƴŀƭ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ƳŀƴŀƎŜƳŜƴǘ ǇƭŀƴǎΤ 
ŎƻƴŘǳŎǘ ŀƴƴǳŀƭ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘǎΤ 
ŜƴŦƻǊŎŜ Ǉƻƭƭǳǝƻƴ 
ŎƻƴǘǊƻƭ ǎǘŀƴŘŀǊŘǎΤ 
ŜǎǘŀōƭƛǎƘ ōƛƻŘƛǾŜǊǎƛǘȅ 
ƳƻƴƛǘƻǊƛƴƎ ǇǊƻƎǊŀƳǎ 
ŀƭƻƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
ŎƻǊǊƛŘƻǊǎ 

C5!Σ bL/Σ ttt 
hǇŜǊŀǘƻǊǎΣ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
LƴǎǇŜŎǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ C5! ŀƴƴǳŀƭ 
ōǳŘƎŜǘ 
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{h/L![  

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

LƴŜǉǳƛǘŀōƭŜ ŎƻƳƳǳƴƛǘȅ ōŜƴŜŬǘ 
ŘƛǎǘǊƛōǳǝƻƴ ŦǊƻƳ /Ca! ŀƴŘ ƴŀǘǳǊŜπōŀǎŜŘ 
ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ ǊŜǾŜƴǳŜǎ 

wŜǾŜƴǳŜǎ ŦǊƻƳ wL[ 
ƻǇŜǊŀǝƻƴǎΣ ƴŀǘǳǊŜπōŀǎŜŘ 
ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ 
ttt ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ LD! 
ǎǳōǇǊƻƧŜŎǘǎ ŦŀƛƭƛƴƎ ǘƻ ǊŜŀŎƘ 
ǿƻƳŜƴΣ ȅƻǳǘƘΣ ŀƴŘ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ƘƻǳǎŜƘƻƭŘǎ ŘǳŜ 
ǘƻ ǿŜŀƪ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 

LƳǇƭŜƳŜƴǘ ǘǊŀƴǎǇŀǊŜƴǘ 
/Ca. ŬƴŀƴŎƛŀƭ 
ƳŀƴŀƎŜƳŜƴǘ ǿƛǘƘ 
ǇǳōƭƛŎƭȅ ǇƻǎǘŜŘ 
ŀŎŎƻǳƴǘǎΤ ŎƻƴŘǳŎǘ 
ŀƴƴǳŀƭ ŎƻƳƳǳƴƛǘȅ 
ōŜƴŜŬǘ ŘƛǎǘǊƛōǳǝƻƴ 
ŀǳŘƛǘǎΤ ǊŜǉǳƛǊŜ ƎŜƴŘŜǊπ
ŘƛǎŀƎƎǊŜƎŀǘŜŘ 
ōŜƴŜŬŎƛŀǊȅ ǊŜǇƻǊǝƴƎΤ 
ƳƻƴƛǘƻǊ ƴŀǘǳǊŜπōŀǎŜŘ 
ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ ǊŜǾŜƴǳŜπ
ǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳǎ 
ǉǳŀǊǘŜǊƭȅΤ Ƴŀƛƴǘŀƛƴ 
ŀŎŎŜǎǎƛōƭŜ ŎƻƳƳǳƴƛǘȅ 
Da 

/Ca. 9ȄŜŎǳǝǾŜ 
/ƻƳƳƛǧŜŜǎΤ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǘƻǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

/ƻƳƳǳƴƛǘȅ ŬƴŀƴŎƛŀƭ ŀǳŘƛǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

D.± ŀƴŘ {9! ŘǳǊƛƴƎ ƴŀǘǳǊŜπōŀǎŜŘ ǘƻǳǊƛǎƳ 
ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ 
ttt ƻǇŜǊŀǝƻƴǎ 

D.±κ{9! Ǌƛǎƪǎ ǇŜǊǎƛǎǝƴƎ 
ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴŀƭ ǇƘŀǎŜ 
ǿƘŜǊŜ ƳŀƭŜπŘƻƳƛƴŀǘŜŘ 
ǿƻǊƪŦƻǊŎŜǎ ƛƴǘŜǊŀŎǘ ǿƛǘƘ Ƙƻǎǘ 
ŎƻƳƳǳƴƛǝŜǎ ŀǘ ŜŎƻǘƻǳǊƛǎƳ 
ttt ƛƴǾŜǎǘƳŜƴǘ ŀƴŘ ttt 
ƻǇŜǊŀǝƻƴǎ 

aŀƛƴǘŀƛƴ ƻǇŜǊŀǝƻƴŀƭ 
D.±κ{9! !Ŏǝƻƴ tƭŀƴǎΤ 
ŜƴŦƻǊŎŜ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ ŦƻǊ ŀƭƭ 
ƻǇŜǊŀǝƻƴŀƭ ǿƻǊƪŜǊǎΤ 
ŎƻƴŘǳŎǘ ŀƴƴǳŀƭ 
D.±κ{9! ŀǿŀǊŜƴŜǎǎ 
ǊŜŦǊŜǎƘŜǊ ǘǊŀƛƴƛƴƎΤ 
Ƴŀƛƴǘŀƛƴ ǎǳǊǾƛǾƻǊ 
ǊŜŦŜǊǊŀƭ ǇŀǘƘǿŀȅǎΤ 
ƳƻƴƛǘƻǊ ƛƴŎƛŘŜƴǘǎ 
ǘƘǊƻǳƎƘ ŎƻƴŬŘŜƴǝŀƭ 
ǊŜǇƻǊǝƴƎ ŎƘŀƴƴŜƭǎ 
ƳƻƴǘƘƭȅ 

ƴŀǘǳǊŜπōŀǎŜŘ 
ǘƻǳǊƛǎƳ ƛƴŎƭǳŘƛƴƎ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǘƻǊΤ tL¦ 
DŜƴŘŜǊ {ǇŜŎƛŀƭƛǎǘ 

/ƻǎǘ ŦƻǊ ŀƴƴǳŀƭ D.± 
ŀǿŀǊŜƴŜǎǎ ǘǊŀƛƴƛƴƎ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

/ƘƛƭŘ ƭŀōƻǊ ƛƴ ƻƴƎƻƛƴƎ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǊȅΣ 
LD!Σ ŀƴŘ ǎǳǇǇƭȅ ŎƘŀƛƴ ƻǇŜǊŀǝƻƴǎ 

/ƘƛƭŘǊŜƴ ǊŜπŜƴƎŀƎŜŘ ƛƴ 
Ǉƭŀƴǘŀǝƻƴ ƳŀƛƴǘŜƴŀƴŎŜΣ 
b¢Ct ƘŀǊǾŜǎǝƴƎΣ ŀƴŘ 
ŀƎǊƛŎǳƭǘǳǊŀƭ LD! ŀŎǝǾƛǝŜǎ ŀǎ 
ǇǊƻƧŜŎǘ ƳƻƴƛǘƻǊƛƴƎ ƛƴǘŜƴǎƛǘȅ 
ǊŜŘǳŎŜǎ ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴǎ 

/ƻƴŘǳŎǘ ŎƘƛƭŘ ƭŀōƻǊ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘǎ ŀǘ 
ƭŜŀǎǘ ǘǿƛŎŜ ǇŜǊ ȅŜŀǊΤ 
ŘŜƭƛǾŜǊ ŀƴƴǳŀƭ 
ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜƴŜǎǎ 
ǊŜŦǊŜǎƘŜǊ ǎŜǎǎƛƻƴǎ ƻƴ 
ŎƘƛƭŘ ƭŀōƻǊ ǇǊƻƘƛōƛǝƻƴΤ 

/Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ C5! 
9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ ƛƴ ƭŀōƻǊ ŀǳŘƛǘ 
ōǳŘƎŜǘ 
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ƛƴŎƭǳŘŜ ŎƘƛƭŘ ƭŀōƻǊ 
ƳƻƴƛǘƻǊƛƴƎ ƛƴ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ 
ƳƻƴƛǘƻǊƛƴƎ ǇǊƻǘƻŎƻƭǎΤ 
Ƴŀƛƴǘŀƛƴ ŀƴƻƴȅƳƻǳǎ 
ǊŜǇƻǊǝƴƎ ŎƘŀƴƴŜƭǎ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

tǊƻŎŜǎǎƛƴƎ ǿŀǎǘŜ ŀŎŎǳƳǳƭŀǝƻƴ ŀǘ 
ŜƴǘŜǊǇǊƛǎŜ ŀƴŘ C¢L ƻǇŜǊŀǝƻƴǎ 

{ŀǿŘǳǎǘΣ ǝƳōŜǊ ƻũŎǳǘǎΣ 
ŎƘŜƳƛŎŀƭ ŎƻƴǘŀƛƴŜǊǎΣ ŀƴŘ 
ǇǊƻŎŜǎǎƛƴƎ ǊŜǎƛŘǳŜǎ 
ŀŎŎǳƳǳƭŀǝƴƎ ǿƛǘƘƻǳǘ 
ŀŘŜǉǳŀǘŜ ŘƛǎǇƻǎŀƭ ŀǘ a{a9 
ŜƴǘŜǊǇǊƛǎŜ ŀƴŘ C¢Lκ{9/ ǎƛǘŜǎ 

wŜǉǳƛǊŜ ŀŎǝǾŜ ²ŀǎǘŜ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ŀǎ ŀ 
ŎƻƴŘƛǝƻƴ ƻŦ ǊŜǎǳƭǘǎπ
ōŀǎŜŘ ŬƴŀƴŎƛƴƎ 
ŘƛǎōǳǊǎŜƳŜƴǘΤ ǾŜǊƛŦȅ 
ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ 
ŎƻƳǇƭƛŀƴŎŜ ŘǳǊƛƴƎ tL 
ǇƻǊǜƻƭƛƻ ƳƻƴƛǘƻǊƛƴƎ 
ǾƛǎƛǘǎΤ ŜƴǎǳǊŜ C¢Lκ{9/ 
ǿŀǎǘŜ ǎŜƎǊŜƎŀǝƻƴ ŀƴŘ 
ŘƛǎǇƻǎŀƭ ǎȅǎǘŜƳǎ ŀǊŜ 
ƻǇŜǊŀǝƻƴŀƭ ōŜŦƻǊŜ 
ǇǊƻŎŜǎǎƛƴƎ ŜǉǳƛǇƳŜƴǘ 
ƛǎ ŀŎǝǾŀǘŜŘ 

9ƴǘŜǊǇǊƛǎŜ 
ƻǇŜǊŀǘƻǊǎΤ C¢L 
ƳŀƴŀƎŜƳŜƴǘΤ tL 
9ϧ{ CƻŎŀƭ tƻƛƴǘǎΤ 
tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

/ƻǎǘ ŦƻǊ ǿŀǎǘŜ ƳŀƴŀƎŜƳŜƴǘ 
ŎƻƳǇƭƛŀƴŎŜ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

LƴǘǊŀπŎƻƳƳǳƴƛǘȅ ŀƴŘ ƛƴǘŜǊπŎƻƳƳǳƴƛǘȅ 
ŎƻƴƅƛŎǘ ƻǾŜǊ /Ca! ǊŜǎƻǳǊŎŜǎ ŀƴŘ 
ǊŜǾŜƴǳŜǎ 

5ƛǎǇǳǘŜǎ ōŜǘǿŜŜƴ /Ca! 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ƴŜƛƎƘōƻǊƛƴƎ 
ŎƻƳƳǳƴƛǝŜǎΣ Ca/ 
ŎƻƴŎŜǎǎƛƻƴŀƛǊŜǎΣ ƻǊ t! 
ŀǳǘƘƻǊƛǝŜǎ ƻǾŜǊ ōƻǳƴŘŀǊƛŜǎΣ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎΣ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭ ǊŜǾŜƴǳŜǎ 
ŜǎŎŀƭŀǝƴƎ ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴǎ 

aŀƛƴǘŀƛƴ ŦǳƴŎǝƻƴŀƭ 
ŎƻƳƳǳƴƛǘȅπƭŜǾŜƭ Da 
ǿƛǘƘ ǘǊŀƛƴŜŘ ŦƻŎŀƭ 
ǇƻƛƴǘǎΤ ŜƴƎŀƎŜ Ŏƻǳƴǘȅπ
ƭŜǾŜƭ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǝƻƴ 
ŀǳǘƘƻǊƛǝŜǎ ǇǊƻŀŎǝǾŜƭȅΤ 
ŘƻŎǳƳŜƴǘ ŀƭƭ ŘƛǎǇǳǘŜǎ 
ŀƴŘ ǊŜǎƻƭǳǝƻƴǎ ƛƴ tL¦ 
Da ŘŀǘŀōŀǎŜΤ ŎƻƴŘǳŎǘ 
ŀƴƴǳŀƭ ŎƻƳƳǳƴƛǘȅ 
ōƻǳƴŘŀǊȅ ǾŜǊƛŬŎŀǝƻƴ 
ŜȄŜǊŎƛǎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ [ŀƴŘ 
!ǳǘƘƻǊƛǘȅ 

/ƻǎǘ ŦƻǊ Da ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ŀƴŘ ŘƛǎǇǳǘŜ ƳŜŘƛŀǝƻƴ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

aŀǘŎƘƛƴƎ ƎǊŀƴǘ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘ ǎǳōǇǊƻƧŜŎǘ 
ŀŘƳƛƴƛǎǘǊŀǝƻƴ ό{ǳōπŎƻƳǇƻƴŜƴǘǎ нΦмΣ оΦмύ 

9ƭƛǘŜ ŎŀǇǘǳǊŜ ƻŦ ƎǊŀƴǘ ŦǳƴŘǎ 
ōȅ ōŜǧŜǊπŎƻƴƴŜŎǘŜŘ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΤ 
ŜȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴΣ ȅƻǳǘƘΣ 
ŀƴŘ ǇŜǊǎƻƴǎ ǿƛǘƘ ŘƛǎŀōƛƭƛǝŜǎ 
ŦǊƻƳ ǎǳōǇǊƻƧŜŎǘ ǎŜƭŜŎǝƻƴ 
ŀƴŘ ōŜƴŜŬǘǎ 

!ǇǇƭȅ ǘǊŀƴǎǇŀǊŜƴǘΣ 
ŎǊƛǘŜǊƛŀπōŀǎŜŘ 
ǎǳōǇǊƻƧŜŎǘ ǎŜƭŜŎǝƻƴ 
ǇǊƻŎŜǎǎŜǎ ŀǎ ŘŜŬƴŜŘ ƛƴ 
ǘƘŜ tLaΤ ŜƴŦƻǊŎŜ 
ƛƴŎƭǳǎƛƻƴ ǉǳƻǘŀǎ ŦƻǊ 
ǿƻƳŜƴπƭŜŘ ŀŎǝǾƛǝŜǎΤ 
ŎƻƴŘǳŎǘ ƛƴŘŜǇŜƴŘŜƴǘ 

C5!Σ {.!Σ tL¦Σ 
LƴŘŜǇŜƴŘŜƴǘ 
±ŜǊƛŬŜǊǎ 

LƴŎƭǳŘŜŘ ƛƴ hϧa ōǳŘƎŜǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ōŜƴŜŬŎƛŀǊȅ ƭƛǎǘǎΤ 
ŜǎǘŀōƭƛǎƘ ŀŎŎŜǎǎƛōƭŜ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

tǊƻǘŜŎǘŜŘ ŀǊŜŀ ōƻǳƴŘŀǊȅ ŜƴŦƻǊŎŜƳŜƴǘ 
ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ŀǘ DCbt ŀƴŘ [taw 
ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύ 

9ŎƻƴƻƳƛŎ ŘƛǎǇƭŀŎŜƳŜƴǘ ƻŦ 
ŎƻƳƳǳƴƛǝŜǎ ǿƘƻǎŜ ŀŎŎŜǎǎ ǘƻ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ƛǎ ǊŜǎǘǊƛŎǘŜŘ 
ōȅ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ƳŀƴŀƎŜƳŜƴǘ ōŜŦƻǊŜ 
ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘǎ ŀǊŜ 
ƻǇŜǊŀǝƻƴŀƭΤ ŜǎŎŀƭŀǝƻƴ ƻŦ 
ǘŜƴǎƛƻƴǎ ōŜǘǿŜŜƴ ǇŀǊƪ 
ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ōǳũŜǊ ȊƻƴŜ 
ŎƻƳƳǳƴƛǝŜǎ 

9ƴǎǳǊŜ ŀƭǘŜǊƴŀǝǾŜ 
ƭƛǾŜƭƛƘƻƻŘǎ ŀǊŜ 
ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ 
ŦǳƴŎǝƻƴŀƭ ōŜŦƻǊŜ 
ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ 
ǊŜǎǘǊƛŎǝƻƴǎ ƛǎ 
ǎǘǊŜƴƎǘƘŜƴŜŘΤ ŘŜǾŜƭƻǇ 
ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀ 
ŎƻƳƳǳƴƛǘȅ 
ŜƴƎŀƎŜƳŜƴǘ ǎǘǊŀǘŜƎȅ 
ŦƻǊ ōƻǘƘ t!ǎΤ ŜǎǘŀōƭƛǎƘ 
ŀ ǘǊŀƴǎǇŀǊŜƴǘ ōŜƴŜŬǘπ
ǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳ 
ŦǊƻƳ ŜŎƻǘƻǳǊƛǎƳ 
ǊŜǾŜƴǳŜǎ 

C5!Σ tǊƻǘŜŎǘŜŘ 
!ǊŜŀ 
aŀƴŀƎŜƳŜƴǘ 
¦ƴƛǘǎΣ 
/ƻƳƳǳƴƛǘȅ 
[ƛŀƛǎƻƴ hŶŎŜǊǎ 

LƴŎƭǳŘŜŘ ƛƴ hϧa ōǳŘƎŜǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

9ƴǘŜǊǇǊƛǎŜ ǊŜŀŘƛƴŜǎǎ ŀƴŘ ǊŜǎǳƭǘǎπōŀǎŜŘ 
ŬƴŀƴŎƛƴƎ ŦƻǊ a{a9ǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦмύ 

9ȄŎƭǳǎƛƻƴ ƻŦ ǿƻƳŜƴπƭŜŘ 
ŜƴǘŜǊǇǊƛǎŜǎ ŘǳŜ ǘƻ ŎƻƭƭŀǘŜǊŀƭ 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƎŜƴŘŜǊ ōƛŀǎ 
ŀƳƻƴƎ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎΣ ŀƴŘ 
ƭƛƳƛǘŜŘ ōǳǎƛƴŜǎǎ ƴŜǘǿƻǊƪǎΤ 
ǊŜƛƴŦƻǊŎŜƳŜƴǘ ƻŦ ŜȄƛǎǝƴƎ 
ƎŜƴŘŜǊ ƛƴŜǉǳŀƭƛǝŜǎ ƛƴ ǘƘŜ 
ŦƻǊŜǎǘǊȅ ǎŜŎǘƻǊ 

!ǇǇƭȅ ƎŜƴŘŜǊπǎŜƴǎƛǝǾŜ 
ŜƭƛƎƛōƛƭƛǘȅ ŎǊƛǘŜǊƛŀΤ 
ǇǊƻǾƛŘŜ ǘŀǊƎŜǘŜŘ ǇǊŜπ
ŀǇǇƭƛŎŀǝƻƴ ǎǳǇǇƻǊǘ ǘƻ 
ǿƻƳŜƴπƭŜŘ 
ŜƴǘŜǊǇǊƛǎŜǎΤ ǊŜǉǳƛǊŜ ǘƘŜ 
ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊ ǘƻ ǊŜǇƻǊǘ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ Řŀǘŀ ƻƴ 
ŜƴǘŜǊǇǊƛǎŜ ǇŀǊǝŎƛǇŀǝƻƴ 
ōȅ ƎŜƴŘŜǊΤ ǎŜǘ 
ƳƛƴƛƳǳƳ ǘŀǊƎŜǘǎ ŦƻǊ 
ǿƻƳŜƴπƭŜŘ ŜƴǘŜǊǇǊƛǎŜ 
ŬƴŀƴŎƛƴƎ 

{.!Σ C5!Σ tǊƛǾŀǘŜ 
{ŜŎǘƻǊ {ŜǊǾƛŎŜ 
tǊƻǾƛŘŜǊΣ D.± 
{ǇŜŎƛŀƭƛǎǘǎ 

LƴŎƭǳŘŜŘ ƛƴ hϧa ōǳŘƎŜǘ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

LƴǾŜǎǘƳŜƴǘ ǇǊƻƳƻǝƻƴ ŀƴŘ ttt ŦŀŎƛƭƛǘŀǝƻƴ 
ό{ǳōπŎƻƳǇƻƴŜƴǘ оΦоύ 

/ƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜǎ ŦǊƻƳ 
ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ŎƻƴŘǳŎǘΤ 
ƛƴŜǉǳƛǘŀōƭŜ ŘƛǎǘǊƛōǳǝƻƴ ƻŦ 
ƛƴǾŜǎǘƳŜƴǘ ōŜƴŜŬǘǎΤ ŀŘǾŜǊǎŜ 
ƛƳǇŀŎǘǎ ƻƴ ŎƻƳƳǳƴƛǘȅ ƭŀƴŘ 

9ƳōŜŘ ǎƻŎƛŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜ ǎǘŀƴŘŀǊŘǎ 
ƛƴ ttt ŎƻƴŎŜǎǎƛƻƴ 
ŀƎǊŜŜƳŜƴǘǎΤ ǊŜǉǳƛǊŜ 
ǇǊƛǾŀǘŜ ƻǇŜǊŀǘƻǊǎ ǘƻ 
ƛƳǇƭŜƳŜƴǘ ǎǘŀƪŜƘƻƭŘŜǊ 

C5!Σ bL/Σ {ƻŎƛŀƭ 
!ǳŘƛǘƻǊǎ 

LƴŎƭǳŘŜŘ ƛƴ hϧa ōǳŘƎŜǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŀƴŘ ǊŜǎƻǳǊŎŜ ǊƛƎƘǘǎ ŦǊƻƳ 
ŎƻƳƳŜǊŎƛŀƭ ƻǇŜǊŀǝƻƴǎ 

ŜƴƎŀƎŜƳŜƴǘ Ǉƭŀƴǎ ŀƴŘ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎΤ 
ŎƻƴŘǳŎǘ ŀƴƴǳŀƭ ǎƻŎƛŀƭ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘǎ ƻŦ 
ttt ƻǇŜǊŀǘƻǊǎ 

hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

C5! ƎǊƛŜǾŀƴŎŜ ǊŜŘǊŜǎǎ ƳŜŎƘŀƴƛǎƳ ŀƴŘ 
ǿƘƛǎǘƭŜōƭƻǿŜǊ ǇƻƭƛŎȅ ό{ǳōπŎƻƳǇƻƴŜƴǘ мΦнύ 

LƴŀŎŎŜǎǎƛōƛƭƛǘȅ ƻŦ ŦƻǊƳŀƭ 
ƎǊƛŜǾŀƴŎŜ ŎƘŀƴƴŜƭǎ ǘƻ 
ǊŜƳƻǘŜΣ ƛƭƭƛǘŜǊŀǘŜΣ ƻǊ 
ƳŀǊƎƛƴŀƭƛȊŜŘ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎΤ ǊŜǘŀƭƛŀǝƻƴ Ǌƛǎƪǎ ŦƻǊ 
ǿƘƛǎǘƭŜōƭƻǿŜǊǎ 

5ŜǎƛƎƴ ƳǳƭǝπŎƘŀƴƴŜƭ 
ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ 
ƛƴŎƭǳŘƛƴƎ ƘƻǘƭƛƴŜǎΣ 
ŎƻƳƳǳƴƛǘȅ ƭƛŀƛǎƻƴ 
ƻŶŎŜǊǎΣ ŀƴŘ ǿǊƛǧŜƴ 
ǎǳōƳƛǎǎƛƻƴ ƻǇǝƻƴǎ ƛƴ 
ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎΤ 
ƛƳǇƭŜƳŜƴǘ ŀƴǝπ
ǊŜǘŀƭƛŀǝƻƴ ǇǊƻǘŜŎǝƻƴǎ 
ŦƻǊ ǿƘƛǎǘƭŜōƭƻǿŜǊǎΤ 
ŎƻƴŘǳŎǘ ǊŜƎǳƭŀǊ 
ŀǿŀǊŜƴŜǎǎ ŎŀƳǇŀƛƎƴǎ 
ƻƴ ƎǊƛŜǾŀƴŎŜ ǇǊƻŎŜǎǎŜǎ 

C5!Σ tL¦Σ /ƛǾƛƭ 
{ƻŎƛŜǘȅ 
hǊƎŀƴƛȊŀǝƻƴǎ 

LƴŎƭǳŘŜŘ ƛƴ hϧa ōǳŘƎŜǘ 

h//¦t!¢Lhb![ I9![¢I !b5 {!C9¢¸ 
hǇŜǊŀǝƻƴ ŀƴŘ 
aŀƛƴǘŜƴŀƴŎŜ 

hI{ Ǌƛǎƪǎ ŀǘ C¢Lκ{9/ ƛƴŘǳǎǘǊƛŀƭ ǇǊƻŎŜǎǎƛƴƎ 
ƻǇŜǊŀǝƻƴǎ 

/Ƙŀƛƴǎŀǿ ŀƳǇǳǘŀǝƻƴǎΣ 
ƴƻƛǎŜπƛƴŘǳŎŜŘ ƘŜŀǊƛƴƎ ƭƻǎǎΣ 
ǎŀǿŘǳǎǘ ƛƴƘŀƭŀǝƻƴΣ ōǳǊƴǎ 
ŦǊƻƳ ƪƛƭƴ ƻǇŜǊŀǝƻƴǎΣ ŀƴŘ 
ƳŀŎƘƛƴŜǊȅ ŜƴǘǊŀǇƳŜƴǘ 
ŀƳƻƴƎ ǘǊŀƛƴŜŜǎ ŀƴŘ ǿƻǊƪŜǊǎ 

LƳǇƭŜƳŜƴǘ ŀƴŘ 
Ƴŀƛƴǘŀƛƴ hI{ tƭŀƴ ŦƻǊ 
ŀƭƭ C¢Lκ{9/ ǇǊƻŎŜǎǎƛƴƎ 
ƻǇŜǊŀǝƻƴǎΤ ŜƴŦƻǊŎŜ 
ƳŀŎƘƛƴŜ ƎǳŀǊŘƛƴƎΣ 
ƭƻŎƪƻǳǘκǘŀƎƻǳǘΣ ŀƴŘ 
ƘŜŀǊƛƴƎ ǇǊƻǘŜŎǝƻƴΤ 
ǇǊƻǾƛŘŜ ǊŜǎǇƛǊŀǘƻǊȅ 
ǇǊƻǘŜŎǝƻƴ ƛƴ ǎŀǿŘǳǎǘ 
ŜƴǾƛǊƻƴƳŜƴǘǎΤ ŎƻƴŘǳŎǘ 
ǉǳŀǊǘŜǊƭȅ hI{ 
ƛƴǎǇŜŎǝƻƴǎΤ ǊŜǎǘǊƛŎǘ 
ŀŎŎŜǎǎ ǘƻ ŎŜǊǝŬŜŘ 
ƻǇŜǊŀǘƻǊǎ ƻƴƭȅ 

C¢L ƳŀƴŀƎŜƳŜƴǘΤ 
{9/ ƻǇŜǊŀǘƻǊǎΤ  

LƴŎƭǳŘŜŘ ƛƴ hI{ ƛƴǎǇŜŎǝƻƴ 
Ŏƻǎǘ 

59/haaL{{LhbLbD tI!{9  

9b±Lwhba9b¢![  

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ CŀƛƭǳǊŜ ǘƻ ǊŜƘŀōƛƭƛǘŀǘŜ ǘŜƳǇƻǊŀǊƛƭȅ 
ŘƛǎǘǳǊōŜŘ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ǿƻǊƪǎ ŀǊŜŀǎ 

/ƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜǎΣ ƭŀōƻǊ 
ŎŀƳǇǎΣ ŀŎŎŜǎǎ ǘǊŀŎƪǎΣ ŀƴŘ 
ǘŜƳǇƻǊŀǊȅ ǿƻǊƪǎ ŀǊŜŀǎ ƴƻǘ 
ǊŜǎǘƻǊŜŘ ǘƻ ǇǊŜπǿƻǊƪǎ 

wŜǉǳƛǊŜ ƛƴŘŜǇŜƴŘŜƴǘ 
ŎƻƳǇƭŜǝƻƴ 9{I{ ŀǳŘƛǘǎ 
ŦƻǊ ŀƭƭ ƳŀƧƻǊ 
ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘǎΤ 

/ƻƴǘǊŀŎǘƻǊǎΤ tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
ƛƴŘŜǇŜƴŘŜƴǘ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 
Ŏƻǎǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƴŘƛǝƻƴ ŀǘ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΣ ƭŜŀǾƛƴƎ 
ŘŜƎǊŀŘŜŘ ƭŀƴŘ ŀƴŘ ǿŀǎǘŜ 

ǾŜǊƛŦȅ ǊŜƘŀōƛƭƛǘŀǝƻƴ 
ǘƘǊƻǳƎƘ ŬŜƭŘ 
ƛƴǎǇŜŎǝƻƴ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΤ ǊŜǘŀƛƴ 
ŎƻƴǘǊŀŎǘƻǊ 
ǇŜǊŦƻǊƳŀƴŎŜ ōƻƴŘǎ ǘƻ 
ŎƻǾŜǊ ǊŜƘŀōƛƭƛǘŀǝƻƴΤ 
ŘƻŎǳƳŜƴǘ Ŭƴŀƭ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ ǎǘŀǘǳǎ ƛƴ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎ 

ǘƘƛǊŘπǇŀǊǘȅ 9ϧ{ 
ŀǳŘƛǘƻǊ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ wŜǎƛŘǳŀƭ ƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ ŀǘ 
ǇǊƻƧŜŎǘ ǎƛǘŜǎ 

[ŜƊƻǾŜǊ ƭǳōǊƛŎŀƴǘǎΣ ŀƴŘ Ŝπ
ǿŀǎǘŜ ŦǊƻƳ L¢ ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ 
ŜǉǳƛǇƳŜƴǘ ǊŜƳŀƛƴƛƴƎ ƻƴ 
ǇǊƻƧŜŎǘ ǎƛǘŜǎ ǿƛǘƘƻǳǘ ǇǊƻǇŜǊ 
ŘƛǎǇƻǎŀƭ 

/ƻƴŘǳŎǘ ƘŀȊŀǊŘƻǳǎ 
ƳŀǘŜǊƛŀƭǎ ƛƴǾŜƴǘƻǊȅ ŀǘ 
ŀƭƭ ǎƛǘŜǎ ōŜŦƻǊŜ ŎƭƻǎǳǊŜΤ 
ŀǊǊŀƴƎŜ ŎŜǊǝŬŜŘ 
ŘƛǎǇƻǎŀƭ ǘƘǊƻǳƎƘ [!/w! 
ŀƴŘ 9t!πŀǇǇǊƻǾŜŘ 
ŎƘŀƴƴŜƭǎ ŦƻǊ ŀƭƭ ǊŜǎƛŘǳŀƭ 
ŎƘŜƳƛŎŀƭǎΤ ŘƛǎǇƻǎŜ ƻŦ L¢ 
ŀƴŘ ǇǊƻŎŜǎǎƛƴƎ 
ŜǉǳƛǇƳŜƴǘ ŜπǿŀǎǘŜ 
ǘƘǊƻǳƎƘ ŎŜǊǝŬŜŘ 
ǊŜŎȅŎƭŜǊǎΤ ŘƻŎǳƳŜƴǘ 
ŘƛǎǇƻǎŀƭ ǿƛǘƘ 
ŎŜǊǝŬŎŀǘŜǎ 

/ƻƴǘǊŀŎǘƻǊǎΤ C5! 
L¢Τ Ǉƭŀƴǘŀǝƻƴ 
ƻǇŜǊŀǘƻǊǎΤ 9t! 

LƴŎƭǳŘŜŘ ƛƴ ƘŀȊŀǊŘƻǳǎ ǿŀǎǘŜ 
ŘƛǎǇƻǎŀƭ Ŏƻǎǘ 

{h/L![ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ /ǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎƛǘŜ ƛƴǘŜƎǊƛǘȅ ŀǘ ŎƭƻǎǳǊŜ /ǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎƛǘŜǎ 
ƛŘŜƴǝŬŜŘ ŀƴŘ ƳŀƴŀƎŜŘ 
ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ƴƻǘ 
ǾŜǊƛŬŜŘ ŦƻǊ ƛƴǘŜƎǊƛǘȅ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ƘŀƴŘƻǾŜǊ 

/ƻƴŘǳŎǘ ŬŜƭŘ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ ŀƭƭ 
ǊŜŎƻǊŘŜŘ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǎƛǘŜǎ ƛƴ tL¦ 
/ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ 
wŜƎƛǎǘŜǊ ōŜŦƻǊŜ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜΤ ŜƴƎŀƎŜ 
ŎƻƳƳǳƴƛǘȅ ŜƭŘŜǊǎ ǘƻ 
ŎƻƴŬǊƳ ǎƛǘŜ ǎǘŀǘǳǎΤ 
ŘƻŎǳƳŜƴǘ ŬƴŘƛƴƎǎ ƛƴ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 
ǊŜǇƻǊǘ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
aL/!¢ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 
ōǳŘƎŜǘ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ ¦ƴǊŜǎƻƭǾŜŘ ŎƻƳƳǳƴƛǘȅ ƎǊƛŜǾŀƴŎŜǎ ŀƴŘ 
ƻǳǘǎǘŀƴŘƛƴƎ ŎƻƳƳƛǘƳŜƴǘǎ ŀǘ ŎƭƻǎǳǊŜ 

¦ƴǊŜǎƻƭǾŜŘ ƭŀƴŘΣ ƭƛǾŜƭƛƘƻƻŘΣ 
ƻǊ ŎƻƳǇŜƴǎŀǝƻƴ 

wŜǾƛŜǿ ŀƴŘ ŎƭƻǎŜ ŀƭƭ 
ƻǳǘǎǘŀƴŘƛƴƎ Da ŎŀǎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 

LƴŎƭǳŘŜŘ ƛƴ tL¦ ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ŎƻƳƳƛǘƳŜƴǘǎ ǊŜƳŀƛƴƛƴƎ 
ƻǇŜƴ ŀǘ ŎƭƻǎǳǊŜ ŀƴŘ 
ǘǊŀƴǎŦŜǊǊŜŘ ǿƛǘƘƻǳǘ ŎƭŜŀǊ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ǘƻ ƎƻǾŜǊƴƳŜƴǘ 
ǎȅǎǘŜƳǎ 

ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΤ 
ǘǊŀƴǎŦŜǊ ǳƴǊŜǎƻƭǾŜŘ 
ŎŀǎŜǎ ǘƻ ŀǇǇǊƻǇǊƛŀǘŜ 
ƎƻǾŜǊƴƳŜƴǘ ōƻŘƛŜǎ 
ǿƛǘƘ Ŧǳƭƭ 
ŘƻŎǳƳŜƴǘŀǝƻƴΤ ǾŜǊƛŦȅ 
ŀƭƭ ŎƻƳǇŜƴǎŀǝƻƴ ŀƴŘ 
w!t ŎƻƳƳƛǘƳŜƴǘǎ ŀǊŜ 
ŦǳƭŬƭƭŜŘ ōŜŦƻǊŜ ŎƭƻǎǳǊŜΤ 
ŎƻƴŘǳŎǘ Ŭƴŀƭ 
ŎƻƳƳǳƴƛǘȅ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƻ 
ŎƻƴŬǊƳ ƴƻ ƻǳǘǎǘŀƴŘƛƴƎ 
ŎƻƳƳƛǘƳŜƴǘǎ 

wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎΤ [ŀƴŘ 
!ǳǘƘƻǊƛǘȅ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ [ƛǾŜƭƛƘƻƻŘ ŀƴŘ ƛƴŎƻƳŜ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƊŜǊ 
ǇǊƻƧŜŎǘ ǎǳǇǇƻǊǘ ŜƴŘǎ 

/ƻƳƳǳƴƛǘȅ LD! ǎǳōǇǊƻƧŜŎǘǎΣ 
a{a9 ŜƴǘŜǊǇǊƛǎŜǎΣ ŀƴŘ /Ca! 
ƻǇŜǊŀǝƻƴǎ ƭƻǎƛƴƎ Ǿƛŀōƛƭƛǘȅ ƻǊ 
ǊŜǾŜǊǝƴƎ ǘƻ ǳƴǎǳǎǘŀƛƴŀōƭŜ 
ǇǊŀŎǝŎŜǎ ƻƴŎŜ ǇǊƻƧŜŎǘ 
ǘŜŎƘƴƛŎŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ 
ǎǳǇǇƻǊǘ ƛǎ ǿƛǘƘŘǊŀǿƴ 

5ŜǎƛƎƴ ƭƛǾŜƭƛƘƻƻŘ 
ƛƴǘŜǊǾŜƴǝƻƴǎ ǿƛǘƘ 
ƳŀǊƪŜǘ ƭƛƴƪŀƎŜ ŦǊƻƳ 
ƛƴŎŜǇǝƻƴΤ ŎƻƴŘǳŎǘ сπ
ƳƻƴǘƘ ǇƻǎǘπŎƭƻǎǳǊŜ 
ōŜƴŜŬŎƛŀǊȅ ŀǎǎŜǎǎƳŜƴǘ 
ǘƻ ǾŜǊƛŦȅ ƻǇŜǊŀǝƻƴŀƭ 
ǎǘŀǘǳǎΤ ŘƻŎǳƳŜƴǘ ŜȄƛǘ 
ǎǘǊŀǘŜƎȅ ŀƴŘ ǘǊŀƴǎƛǝƻƴ 
Ǉƭŀƴ ŦƻǊ ŜŀŎƘ /Ca! 
ŀƴŘ ŜƴǘŜǊǇǊƛǎŜ ōŜŦƻǊŜ 
ŎƭƻǎǳǊŜΤ ŜƴǎǳǊŜ /Ca. 
ŬƴŀƴŎƛŀƭ ƳŀƴŀƎŜƳŜƴǘ 
ƛǎ ƛƴŘŜǇŜƴŘŜƴǘ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL 9ϧ{ 
CƻŎŀƭ tƻƛƴǘǎΤ C5! 
9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎΤ aϧ9 
{ǇŜŎƛŀƭƛǎǘ 

/ƻǎǘ ŦƻǊ ǇƻǎǘπŎƭƻǎǳǊŜ 
ōŜƴŜŬŎƛŀǊȅ ŀǎǎŜǎǎƳŜƴǘ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ hǳǘǎǘŀƴŘƛƴƎ ƭŀōƻǊ ǊƛƎƘǘǎ ŀƴŘ Ŭƴŀƭ ǿŀƎŜ 
ǎŜǧƭŜƳŜƴǘǎ 

²ƻǊƪŜǊǎ ƴƻǘ ǊŜŎŜƛǾƛƴƎ Ŭƴŀƭ 
ǿŀƎŜ ǇŀȅƳŜƴǘǎΣ ƻǳǘǎǘŀƴŘƛƴƎ 
ŜƴǝǘƭŜƳŜƴǘǎΣ ƻǊ ŎƭƻǎŜπƻǳǘ 
ŘƻŎǳƳŜƴǘŀǝƻƴ ǇŀǊǝŎǳƭŀǊƭȅ 
ǎŜŀǎƻƴŀƭ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ǿƻǊƪŜǊǎ ǿƛǘƘ ƛƴŦƻǊƳŀƭ 
ŀǊǊŀƴƎŜƳŜƴǘǎ 

±ŜǊƛŦȅ Ŭƴŀƭ ǿŀƎŜ 
ǎŜǧƭŜƳŜƴǘǎ ŦƻǊ ŀƭƭ 
ǿƻǊƪŜǊ ŎŀǘŜƎƻǊƛŜǎ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΤ 
ǊŜǉǳƛǊŜ ŎƻƴǘǊŀŎǘƻǊǎ ǘƻ 
ǎǳōƳƛǘ Ŭƴŀƭ ǿŀƎŜ 
ǊŜŎƻǊŘǎ ŀƴŘ ǿƻǊƪŜǊ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ 
ǊŜŎŜƛǇǘǎ ōŜŦƻǊŜ 
ŎƻƴǘǊŀŎǘ ŎƭƻǎŜπƻǳǘΤ 
ǊŜǎƻƭǾŜ ŀƭƭ ƻǳǘǎǘŀƴŘƛƴƎ 

/ƻƴǘǊŀŎǘƻǊǎΤ 
/Ca. 
ǎǳǇŜǊǾƛǎƻǊǎΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘΤ 
ƛƴŘŜǇŜƴŘŜƴǘ 
ƭŀōƻǊ ŀǳŘƛǘƻǊ 

LƴŎƭǳŘŜŘ ƛƴ ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 
ōǳŘƎŜǘ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ !ŎǝǾƛǘȅ tƻǘŜƴǝŀƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ wƛǎƪǎ ŀƴŘ LƳǇŀŎǘǎ 

wŜŎƻƳƳŜƴŘŜŘ 
aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 

wŜǎǇƻƴǎƛōƛƭƛǘȅ 
όLƳǇƭŜƳŜƴǘŀǝƻƴύ 

LƴŘƛŎŀǝǾŜ .ǳŘƎŜǘ ό¦{5ύ 

ǿƻǊƪŜǊ ƎǊƛŜǾŀƴŎŜǎΤ 
ŘƻŎǳƳŜƴǘ Ŭƴŀƭ [at 
ŎƻƳǇƭƛŀƴŎŜ ƛƴ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ 

5ŜŎƻƳƳƛǎǎƛƻƴƛƴƎ Cƛƴŀƭ 9ϧ{ ǊŜǇƻǊǝƴƎ ŀƴŘ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ CŀƛƭǳǊŜ ǘƻ ŎƻƳǇƭŜǘŜ ŀƴŘ 
ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜ Ŭƴŀƭ 9ϧ{ 
ǇŜǊŦƻǊƳŀƴŎŜ ŘƻŎǳƳŜƴǘŀǝƻƴ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ ŀƴŘ Ŭƴŀƭ 
9ϧ{ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΣ 
ǳƴŘŜǊƳƛƴƛƴƎ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ŀƴŘ ƭŜǎǎƻƴǎ ƭŜŀǊƴŜŘ 

/ƻƳƳƛǎǎƛƻƴ 
ƛƴŘŜǇŜƴŘŜƴǘ Ŭƴŀƭ 9ϧ{ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘΤ 
ǇǊŜǇŀǊŜ Ŭƴŀƭ 9ϧ{ 
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ 
ŎƻǾŜǊƛƴƎ Ŧǳƭƭ ǇǊƻƧŜŎǘ 
ƭƛŦŜŎȅŎƭŜΤ ŘƛǎŎƭƻǎŜ ōƻǘƘ 
ŘƻŎǳƳŜƴǘǎ ƻƴ C5! 
tǳōƭƛŎ tƻǊǘŀƭ ŀƴŘ ²ƻǊƭŘ 
.ŀƴƪ ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜ 
ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ ²ƻǊƭŘ 
.ŀƴƪ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘΤ 
ǎǳōƳƛǘ ǘƻ ²ƻǊƭŘ .ŀƴƪ 
ŦƻǊ Ŭƴŀƭ ǊŜŎƻǊŘǎ 

tL¦ /ƻƻǊŘƛƴŀǘƻǊΤ 
tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
ƛƴŘŜǇŜƴŘŜƴǘ 
ŀǳŘƛǘƻǊΤ  

¦{5 нлΣллл ŦƻǊ Ŭƴŀƭ 
ŎƻƳǇƭŜǝƻƴ ŀǳŘƛǘ ŀƴŘ 
ŘƛǎŎƭƻǎǳǊŜΦ  

 

 



ΝΟΣ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

рΦн {ǇŜŎƛŀƭ !ǎǎƛǎǘŀƴŎŜ ŦƻǊ ±ǳƭƴŜǊŀōƭŜ t!tǎ 

5ƛǎǇǊƻǇƻǊǝƻƴŀǘŜƭȅ ƛƳǇŀŎǘŜŘ ƎǊƻǳǇǎ ǿƘƻ Ƴƻǎǘƭȅ ǾǳƭƴŜǊŀōƭŜ ŘǳŜ ǘƻ ǘƘŜƛǊ ŘƛǎǝƴŎǘ ƭƛǾŜƭƛƘƻƻŘ ǎǘǊŀǘŜƎƛŜǎΣ ǿŀȅǎ 
ƻŦ ƭƛǾƛƴƎ ŀƴŘ ƻǘƘŜǊ ǎƻŎƛƻπŜŎƻƴƻƳƛŎ ŘȅƴŀƳƛŎǎΦ CƻǊ ǘƘŜǎŜ ƛƴŘƛǾƛŘǳŀƭǎκ ƎǊƻǳǇǎΣ ƛƴ ŀŘŘƛǝƻƴ ǘƻ ǊŜǎŜǧƭŜƳŜƴǘΣ 
ŎƻƳǇŜƴǎŀǝƻƴ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘ ǊŜǎǘƻǊŀǝƻƴ ǇǊƻƎǊŀƳǎΣ ŀŘŘƛǝƻƴŀƭ ƳƛǝƎŀǝƻƴ ƳŜŎƘŀƴƛǎƳǎ ŀǊŜ ǊŜǉǳƛǊŜŘΦ ƛΦŜΦ 
ŀǎǎƛǎǘŀƴŎŜ ƛƴ ǘƘŜ ŎƻƳǇŜƴǎŀǝƻƴ ǇŀȅƳŜƴǘ ǇǊƻŎŜŘǳǊŜΣ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ƳƻǾƛƴƎ ǇǊƻǇŜǊǝŜǎ ŀƴŘ ƛŘŜƴǝŦȅƛƴƎ ǘƘŜ 
ǊŜǎŜǧƭŜƳŜƴǘ Ǉƭƻǘ όŀǎ ƴŜŜŘŜŘύΣ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ōǳƛƭŘƛƴƎ ŀŎǝǾƛǝŜǎΣ ŀǎǎƛǎǘŀƴŎŜ ŘǳǊƛƴƎ ǘƘŜ ǇƻǎǘπǊŜǎŜǧƭŜƳŜƴǘ 
ǇŜǊƛƻŘ ŀƴŘ ƘŜŀƭǘƘ ŎŀǊŜ ƛŦ ǊŜǉǳƛǊŜŘΣ ǇŀǊǝŎǳƭŀǊƭȅŘǳǊƛƴƎ ǘƘŜ ƳƻǾƛƴƎ ŀƴŘ ǘǊŀƴǎƛǝƻƴ ǇŜǊƛƻŘǎΦ  

¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ŀŎǊƻǎǎ ǎƛȄ ŎƻǳƴǝŜǎ DōŀǊǇƻƭǳΣ [ƻŦŀΣ wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ 
ŀƴŘ wƛǾŜǊ DŜŜ ǿƘŜǊŜ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ ŎƘŀǊŀŎǘŜǊƛȊŜŘ ōȅ ǇƻǾŜǊǘȅΣ ƭƛƳƛǘŜŘ ŀŎŎŜǎǎ ǘƻ 
ǎŜǊǾƛŎŜǎΣ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ŎƻƴŎŜƴǘǊŀǝƻƴǎ ƻŦ ǾǳƭƴŜǊŀōƭŜ ǇƻǇǳƭŀǝƻƴǎ ƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴΣ ŜƭŘŜǊƭȅ ǇŜǊǎƻƴǎΣ 
ǇŜǊǎƻƴǎ ǿƛǘƘ ŘƛǎŀōƛƭƛǝŜǎΣ ȅƻǳǘƘΣ ƛƴŘƛƎŜƴƻǳǎ ŀƴŘ ŜǘƘƴƛŎ ƳƛƴƻǊƛǘȅ ƎǊƻǳǇǎΣ ŀƴŘ ƘƻǳǎŜƘƻƭŘǎ ƘŜŀŘŜŘ ōȅ ǎƛƴƎƭŜ 
ǿƻƳŜƴΦ 

¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴǎƛŘŜǊΣ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŎƘŀƴƛǎƳǎΦ 

¶ ±ǳƭƴŜǊŀōƛƭƛǘȅπ{ŜƴǎƛǝǾŜ LƴŦƻǊƳŀǝƻƴ ŀƴŘ !ǿŀǊŜƴŜǎǎΥ !ƭƭ ǇǊƻƧŜŎǘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǎǘǊŀǘŜƎƛŜǎ ǿƛƭƭ ōŜ 
ŘŜǎƛƎƴŜŘ ǘƻ ǊŜŀŎƘ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ǿƘƻ ŀǊŜ Ƴƻǎǘ ƭƛƪŜƭȅ ǘƻ ōŜ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǎǘŀƴŘŀǊŘ ƛƴŦƻǊƳŀǝƻƴ 
ŎƘŀƴƴŜƭǎΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ǎŜǇŀǊŀǘŜΣ ŘŜŘƛŎŀǘŜŘ CƻŎǳǎ DǊƻǳǇ 5ƛǎŎǳǎǎƛƻƴǎ όCD5ǎύ ǿƛǘƘ 
ǿƻƳŜƴΣ ŜƭŘŜǊƭȅ ǇŜǊǎƻƴǎΣ tǿ5ǎΣ ŀƴŘ ȅƻǳǘƘ ǇǊƛƻǊ ǘƻ ŀƴȅ ŀŎǝǾƛǘȅ ǘƘŀǘ Ƴŀȅ ŀũŜŎǘ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ƻǊ 
ƭŀƴŘ ǳǎŜΦ LƴŦƻǊƳŀǝƻƴ ǿƛƭƭ ōŜ ŘƛǎǎŜƳƛƴŀǘŜŘ ǘƘǊƻǳƎƘ ƳǳƭǝǇƭŜ ŎƘŀƴƴŜƭǎ ŀǇǇǊƻǇǊƛŀǘŜ ǘƻ ǘƘŜ ƭƛǘŜǊŀŎȅ 
ƭŜǾŜƭǎ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǇǊŀŎǝŎŜǎ ƻŦ ǊǳǊŀƭ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ŜŀŎƘ Ŏƻǳƴǘȅ ƛƴŎƭǳŘƛƴƎ 
ŎƻƳƳǳƴƛǘȅ ǊŀŘƛƻ ōǊƻŀŘŎŀǎǘǎ ƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ Ǿƛǎǳŀƭ ŀƛŘǎΣ ŀƴŘ ƛƴπǇŜǊǎƻƴ ŎƻƳƳǳƴƛǘȅ ƭƛŀƛǎƻƴ ōȅ 
ǎƻŎƛŀƭ ŦŀŎƛƭƛǘŀǘƻǊǎ ŀǇǇƻƛƴǘŜŘ ōȅ ǘƘŜ ǇǊƻƧŜŎǘΦ !ƭƭ ǿǊƛǧŜƴ ǇǊƻƧŜŎǘ ƳŀǘŜǊƛŀƭǎ ǿƛƭƭ ōŜ ŀŎŎƻƳǇŀƴƛŜŘ ōȅ 
ǎƛƳǇƭƛŬŜŘ ƴƻƴπǘŜŎƘƴƛŎŀƭ ǎǳƳƳŀǊƛŜǎΣ ŀƴŘ CD5ǎ ǿƛǘƘ tǿ5ǎ ǿƛƭƭ ǳǎŜ ǎƛƎƴ ƭŀƴƎǳŀƎŜ ƛƴǘŜǊǇǊŜǘŜǊǎ 
ŀƴŘκƻǊ ǇƛŎǘƻǊƛŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƻƻƭǎ ǿƘŜǊŜ ǊŜǉǳƛǊŜŘΦ 

¶ !ǎǎƛǎǘŜŘ /ƻƳǇŜƴǎŀǝƻƴ tǊƻŎŜŘǳǊŜǎΥ ±ǳƭƴŜǊŀōƭŜ t!tǎ ƛƴŎƭǳŘƛƴƎ ŜƭŘŜǊƭȅ ǇŜǊǎƻƴǎΣ ǇŜǊǎƻƴǎ ǿƛǘƘ 
ŘƛǎŀōƛƭƛǝŜǎΣ ŀƴŘ ƛƭƭƛǘŜǊŀǘŜ ǿƻƳŜƴ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀǎǎƛǎǘŀƴŎŜ ŦǊƻƳ ǇǊƻƧŜŎǘ ǊŜŎǊǳƛǘŜŘ ǎƻŎƛŀƭ ŦŀŎƛƭƛǘŀǘƻǊǎ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŎƻƳǇŜƴǎŀǝƻƴ ǾŜǊƛŬŎŀǝƻƴΣ ŘƻŎǳƳŜƴǘŀǝƻƴΣ ŀƴŘ ǇŀȅƳŜƴǘ ǇǊƻŎŜǎǎΦ ¢Ƙƛǎ ŀǎǎƛǎǘŀƴŎŜ 
ǿƛƭƭ ƛƴŎƭǳŘŜ ŜȄǇƭŀƴŀǝƻƴ ƻŦ ŜƴǝǘƭŜƳŜƴǘǎ ƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎΣ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ŎƻƳǇŜƴǎŀǝƻƴ ǇŀȅƳŜƴǘ 
ǇƻƛƴǘǎΣ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ƻǇŜƴƛƴƎ ōŀƴƪ ŀŎŎƻǳƴǘǎ ƻǊ ƳƻōƛƭŜ ƳƻƴŜȅ ŀŎŎƻǳƴǘǎ ǿƘŜǊŜ ǇŀȅƳŜƴǘǎ ŀǊŜ ƳŀŘŜ 
ŘƛƎƛǘŀƭƭȅΣ ŀƴŘ ƛƴŘŜǇŜƴŘŜƴǘ ǾŜǊƛŬŎŀǝƻƴ ǘƘŀǘ ǇŀȅƳŜƴǘǎ ŎƻǊǊŜǎǇƻƴŘ ǘƻ ŘƻŎǳƳŜƴǘŜŘ ŜƴǝǘƭŜƳŜƴǘǎΦ bƻ 
ŎƻƳǇŜƴǎŀǝƻƴ ǿƛƭƭ ōŜ ŘƛǎōǳǊǎŜŘ ǘƻ ŀ ǾǳƭƴŜǊŀōƭŜ t!t ǿƛǘƘƻǳǘ ŎƻƴŬǊƳŀǝƻƴ ŦǊƻƳ ǘƘŜ ŦŀŎƛƭƛǘŀǘƻǊ ǘƘŀǘ 
ǘƘŜ t!t ǳƴŘŜǊǎǘŀƴŘǎ ǘƘŜ ƴŀǘǳǊŜΣ ōŀǎƛǎΣ ŀƴŘ ŀƳƻǳƴǘ ƻŦ ǘƘŜ ǇŀȅƳŜƴǘΦ {ǇŜŎƛŀƭ ŀǊǊŀƴƎŜƳŜƴǘǎ ǿƛƭƭ ōŜ 
ƳŀŘŜ ŦƻǊ ŜƭŘŜǊƭȅ ŀƴŘ tǿ5 t!tǎ ƛƴ ǊŜƳƻǘŜ ǾƛƭƭŀƎŜǎ ŜǎǇŜŎƛŀƭƭȅ ƛƴ wƛǾŜǊŎŜǎǎΣ DōŀǊǇƻƭǳΣ ŀƴŘ DǊŀƴŘ 
DŜŘŜƘΦ ! ǎǘŀƴŘŀƭƻƴŜ wt Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΦ 

¶ !ǎǎƛǎǘŀƴŎŜ ƛƴ tǊƻǇŜǊǘȅ aƻǾŜƳŜƴǘ ŀƴŘ wŜǎŜǧƭŜƳŜƴǘ tƭƻǘ LŘŜƴǝŬŎŀǝƻƴΥ ²ƘŜǊŜ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ 
ǊŜǎǳƭǘ ƛƴ ǇƘȅǎƛŎŀƭ ǊŜƭƻŎŀǝƻƴ Ƴƻǎǘ ƭƛƪŜƭȅ ǿƛǘƘ ǊŜƘŀōƛƭƛǘŀǝƻƴ ŀƴŘ ǎǘŀũ ƘƻǳǎƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ŀǘ DCbt 
ŀƴŘ [taw ŜƴŎǊƻŀŎƘƛƴƎ ƻƴ ǎŜǧƭŜŘ ǇƭƻǘǎΣ ƻǊ ƛƴ ǘƘŜ ŎƻƴǘŜȄǘ ƻŦ /Ca! ōƻǳƴŘŀǊȅ ƳŀǊƪƛƴƎ ǘƘŀǘ ǊŜǎǘǊƛŎǘǎ 
ŀŎŎŜǎǎ ǘƻ ŎǳƭǝǾŀǘŜŘ ƭŀƴŘΣ ǾǳƭƴŜǊŀōƭŜ t!tǎ ǿƛƭƭ ǊŜŎŜƛǾŜ ŀǎǎƛǎǘŀƴŎŜ ƛƴ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ŀŎŎŜǎǎƛƴƎ 
ǊŜǇƭŀŎŜƳŜƴǘ ƭŀƴŘ ŀƴŘ ƛƴ ǇƘȅǎƛŎŀƭƭȅ ƳƻǾƛƴƎ ƘƻǳǎŜƘƻƭŘ ŀǎǎŜǘǎ ŀƴŘ ǎǘǊǳŎǘǳǊŜǎΦ DƛǾŜƴ ǘƘŜ ŀƎŜ ƻŦ 
ŜƭŘŜǊƭȅ t!tǎ ŀƴŘ ǘƘŜ ǇƘȅǎƛŎŀƭ ƭƛƳƛǘŀǝƻƴǎ ƻŦ tǿ5ǎΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǇǊƻǾƛŘŜ ƭŀōƻǊ ŀǎǎƛǎǘŀƴŎŜ ŦƻǊ 
ŘƛǎƳŀƴǘƭƛƴƎΣ ǘǊŀƴǎǇƻǊǝƴƎΣ ŀƴŘ ǊŜŎƻƴǎǘǊǳŎǝƴƎ ǎǘǊǳŎǘǳǊŜǎ ǿƘŜǊŜ ǎŜƭŦπǊŜƭƻŎŀǝƻƴ ƛǎ ǇƘȅǎƛŎŀƭƭȅ ƴƻǘ 
ŦŜŀǎƛōƭŜΦ ¢ƻ ŀŘŘǊŜǎǎ ǘƘƛǎ ŀ ǎǘŀƴŘŀƭƻƴŜ wt Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΦ  

¶ !ǎǎƛǎǘŀƴŎŜ 5ǳǊƛƴƎ /ƻƴǎǘǊǳŎǝƻƴΥ ²ƘŜǊŜ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘƛƴƎ ǇŀǘǊƻƭ ǘǊŀŎƪ 
ǊŜƘŀōƛƭƛǘŀǝƻƴκŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ǎǘŀũ ƻŶŎŜ ŀƴŘ ƘƻǳǎƛƴƎ ǿƻǊƪǎΣ /Ca. ƻŶŎŜ ŎƻƴǎǘǊǳŎǝƻƴΣ ŀƴŘ 
ǿƻƻŘƭƻǘ ŀƴŘ Ǉƭŀƴǘŀǝƻƴ ŜǎǘŀōƭƛǎƘƳŜƴǘ ǘŀƪŜ ǇƭŀŎŜ ƛƴ ŎƻƳƳǳƴƛǝŜǎ ǿƘŜǊŜ ǾǳƭƴŜǊŀōƭŜ t!tǎ ǊŜǎƛŘŜΣ 
ŎƻƴǘǊŀŎǘƻǊǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘ ǎǇŜŎƛŬŎ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǇǊƻǘŜŎǝƴƎ ǾǳƭƴŜǊŀōƭŜ 



ΝΟΤ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΦ ¢ƘŜǎŜ ƛƴŎƭǳŘŜ ƳŀƛƴǘŀƛƴƛƴƎ ǎŀŦŜ ŀŎŎŜǎǎ ǊƻǳǘŜǎ ǘƻ ǿŀǘŜǊΣ ƳŀǊƪŜǘǎΣ ŀƴŘ ƘŜŀƭǘƘ 
ŦŀŎƛƭƛǝŜǎ ǘƘǊƻǳƎƘƻǳǘ ŎƻƴǎǘǊǳŎǝƻƴΤ ǎŎƘŜŘǳƭƛƴƎ ƴƻƛǎȅ ƻǊ ŘƛǎǊǳǇǝǾŜ ǿƻǊƪǎ ǘƻ ƳƛƴƛƳƛȊŜ ƛƳǇŀŎǘǎ ƻƴ 
ŜƭŘŜǊƭȅ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜǎ ŀǊŜ ǇƘȅǎƛŎŀƭƭȅ ǎŜŎǳǊŜŘ ŀƎŀƛƴǎǘ ǳƴŀǳǘƘƻǊƛȊŜŘ ŀŎŎŜǎǎ ōȅ 
ŎƘƛƭŘǊŜƴΤ ŀƴŘ ǇǊƻǾƛŘƛƴƎ ŬǊǎǘ ŀƛŘ ŦŀŎƛƭƛǝŜǎ ŀŎŎŜǎǎƛōƭŜ ǘƻ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƛƴ ǘƘŜ ŜǾŜƴǘ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴπǊŜƭŀǘŜŘ ƛƴŎƛŘŜƴǘǎ ŀũŜŎǝƴƎ ƴƻƴπǿƻǊƪŜǊǎΦ !ƭƭ ŎƻƴǘǊŀŎǘƻǊǎ ƻǇŜǊŀǝƴƎ ƛƴ ǘƘŜ ǎƛȄ ǇǊƻƧŜŎǘ 
ŎƻǳƴǝŜǎ ǿƛƭƭ ƛƴŎƻǊǇƻǊŀǘŜ ǘƘŜǎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ƛƴ ǎƛǘŜπǎǇŜŎƛŬŎ IŜŀƭǘƘΣ {ŀŦŜǘȅ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘ tƭŀƴǎ 
ǎǳōƳƛǧŜŘ ŦƻǊ ǇǊƻƧŜŎǘ ǊŜǾƛŜǿ ōŜŦƻǊŜ ǿƻǊƪǎ ŎƻƳƳŜƴŎŜΦ 

¶ tƻǎǘπwŜǎŜǧƭŜƳŜƴǘ aƻƴƛǘƻǊƛƴƎΥ CƻƭƭƻǿƛƴƎ ŀƴȅ ǊŜǎŜǧƭŜƳŜƴǘ ƻǊ ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴ 
ŀũŜŎǝƴƎ ǾǳƭƴŜǊŀōƭŜ t!tǎΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ǉǳŀǊǘŜǊƭȅ ƳƻƴƛǘƻǊƛƴƎ Ǿƛǎƛǘǎ ŎŀǊǊƛŜŘ ƻǳǘ ōȅ ǘƘŜ 
C5!κtL¦ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƭƛŀƛǎƻƴ ƻŶŎŜǊǎ ǘƻ ŀǎǎŜǎǎ ǿƘŜǘƘŜǊ ǘƘŜ ǿŜƭŦŀǊŜ ƻŦ ǾǳƭƴŜǊŀōƭŜ t!tǎ Ƙŀǎ ōŜŜƴ 
ǊŜǎǘƻǊŜŘ ǘƻ ǇǊŜπǇǊƻƧŜŎǘ ƭŜǾŜƭǎΦ  

¶ LƴŎƭǳǎƛǾŜ [ŀōƻǊ ŀƴŘ wŜŎǊǳƛǘƳŜƴǘ tǊŀŎǝŎŜǎΥ !ƭƭ ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳōπŎƻƴǘǊŀŎǘƻǊǎ ŜƴƎŀƎŜŘ ǳƴŘŜǊ 
ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ŀŘƻǇǘ ǘǊŀƴǎǇŀǊŜƴǘΣ ƴƻƴπŘƛǎŎǊƛƳƛƴŀǘƻǊȅ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ŀǎ 
ŀ ŎƻƴǘǊŀŎǘǳŀƭ ƻōƭƛƎŀǝƻƴ ŜƴŦƻǊŎŜŘ ōȅ ǘƘŜ C5!πtL¦Φ {ǇŜŎƛŬŎ ƳŜŀǎǳǊŜǎ ǿƛƭƭ ƛƴŎƭǳŘŜΥ ǇƻǎǝƴƎ Ƨƻō 
ŀƴƴƻǳƴŎŜƳŜƴǘǎ ƛƴ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ ŀƴŘ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅ ǊŀŘƛƻ ƛƴ ŀƭƭ ǎƛȄ ŎƻǳƴǝŜǎΤ 
ŎƻƳƳǳƴƛŎŀǝƴƎ ǘƘŀǘ ǿƻƳŜƴΣ ǇŜǊǎƻƴǎ ǿƛǘƘ ŘƛǎŀōƛƭƛǝŜǎΣ ŀƴŘ ȅƻǳǘƘ ŀǊŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ŀǇǇƭȅ ŦƻǊ ŀƭƭ 
Ǉƻǎƛǝƻƴǎ ŦƻǊ ǿƘƛŎƘ ǘƘŜȅ ŀǊŜ ǉǳŀƭƛŬŜŘΤ ŜǎǘŀōƭƛǎƘƛƴƎ ǿǊƛǧŜƴ ŜƳǇƭƻȅƳŜƴǘ ŎƻƴǘǊŀŎǘǎ ŦƻǊ ŀƭƭ ǇǊƻƧŜŎǘ 
ǿƻǊƪŜǊǎ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎΤ ƛƴŎƻǊǇƻǊŀǝƴƎ L[h ŎƻǊŜ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎ ƛƴǘƻ ŀƭƭ ŎƻƴǘǊŀŎǘǎΤ 
ǇǊƻƘƛōƛǝƴƎ ŦƻǊŎŜŘ ƭŀōƻǊΣ ŎƘƛƭŘ ƭŀōƻǊΣ ŀƴŘ ŘƛǎŎǊƛƳƛƴŀǘƻǊȅ ŘƛǎƳƛǎǎŀƭΤ ŀƴŘ ƳŀƛƴǘŀƛƴƛƴƎ ǎŜǇŀǊŀǘŜ 
ŀƴƻƴȅƳƻǳǎ ƎǊƛŜǾŀƴŎŜ ŎƘŀƴƴŜƭǎ ŦƻǊ ǿƻǊƪŜǊǎ ōŜƭƻƴƎƛƴƎ ǘƻ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΦ /ƻƴǘǊŀŎǘƻǊǎ ǘƻ ŀŘŀǇǘ 
ǘƘŜ [ŀōƻǊ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜǎ ό[atύ ǘƻ ŜƴǎǳǊŜ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŎƭŜŀǊ ǊŜŎǊǳƛǘƳŜƴǘ ǇǊƻǘƻŎƻƭǎΦ  

¶ 9ƴƎŀƎŜƳŜƴǘ ƻŦ /.hǎ ŀƴŘ bDhǎ ŦƻǊ hǳǘǊŜŀŎƘ ǘƻ ±ǳƭƴŜǊŀōƭŜ DǊƻǳǇǎΥ [ƻŎŀƭ ŎƛǾƛƭ ǎƻŎƛŜǘȅ 
ƻǊƎŀƴƛȊŀǝƻƴǎ ǿƛǘƘ ŘŜƳƻƴǎǘǊŀǘŜŘ ǇǊŜǎŜƴŎŜ ƛƴ ǘƘŜ ǎƛȄ ǘŀǊƎŜǘ ŎƻǳƴǝŜǎ Ƴŀȅ ǎŜǊǾŜ ŀǎ ŎƻƳƳǳƴƛǘȅ 
ƭƛŀƛǎƻƴ ǇŀǊǘƴŜǊǎ ŦƻǊ ǾǳƭƴŜǊŀōƭŜ t!t ƻǳǘǊŜŀŎƘΦ tǊƛƻǊƛǘȅ ǿƛƭƭ ōŜ ƎƛǾŜƴ ǘƻ ƻǊƎŀƴƛȊŀǝƻƴǎ ǿƛǘƘ ŜȄƛǎǝƴƎ 
ǇǊƻƎǊŀƳǎ ǘŀǊƎŜǝƴƎ ǿƻƳŜƴΣ ŜƭŘŜǊƭȅ ǇŜǊǎƻƴǎΣ tǿ5ǎΣ ŀƴŘ ȅƻǳǘƘ ƛƴ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎ ƛƴŎƭǳŘƛƴƎ 
ŜǎǘŀōƭƛǎƘŜŘ ǿƻƳŜƴϥǎ ŎƻƻǇŜǊŀǝǾŜǎ ƛƴ [ƻŦŀ ŀƴŘ DǊŀƴŘ .ŀǎǎŀΣ Řƛǎŀōƛƭƛǘȅ ǊƛƎƘǘǎ ƻǊƎŀƴƛȊŀǝƻƴǎ 
ƻǇŜǊŀǝƴƎ ƛƴ DǊŀƴŘ DŜŘŜƘ ŀƴŘ wƛǾŜǊŎŜǎǎΦ ¢ƘŜǎŜ ƻǊƎŀƴƛȊŀǝƻƴǎ ǿƛƭƭ ōŜ ŜƴƎŀƎŜŘ ǘƘǊƻǳƎƘ ǎŜǊǾƛŎŜ 
ŀƎǊŜŜƳŜƴǘǎ ǿƛǘƘ ǘƘŜ C5!κtL¦ ŀƴŘ ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊΥ ƛŘŜƴǝŦȅƛƴƎ ŀƴŘ ǊŜƎƛǎǘŜǊƛƴƎ ǾǳƭƴŜǊŀōƭŜ 
t!tǎ ŀǘ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΤ ŦŀŎƛƭƛǘŀǝƴƎ CD5ǎ ŀƴŘ ŜƴǎǳǊƛƴƎ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ǇŀǊǝŎƛǇŀǘŜ 
ƳŜŀƴƛƴƎŦǳƭƭȅ ƛƴ ǇǊƻƧŜŎǘ ŎƻƴǎǳƭǘŀǝƻƴǎΤ ǎǳǇǇƻǊǝƴƎ ǾǳƭƴŜǊŀōƭŜ t!tǎ ƛƴ ŀŎŎŜǎǎƛƴƎ Da ŎƘŀƴƴŜƭǎΤ ŀƴŘ 
ǊŜǇƻǊǝƴƎ ǘƻ ǘƘŜ tL¦ ƻƴ ŜƳŜǊƎƛƴƎ ǾǳƭƴŜǊŀōƛƭƛǘȅπǊŜƭŀǘŜŘ ŎƻƴŎŜǊƴǎ ŘǳǊƛƴƎ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

¶ DǊƛŜǾŀƴŎŜ aŜŎƘŀƴƛǎƳ !ŎŎŜǎǎƛōƛƭƛǘȅ ŦƻǊ ±ǳƭƴŜǊŀōƭŜ DǊƻǳǇǎΥ ¢ƘŜ ǇǊƻƧŜŎǘ Da ǿƛƭƭ ōŜ ǎǇŜŎƛŬŎŀƭƭȅ 
ŘŜǎƛƎƴŜŘ ǘƻ ōŜ ŀŎŎŜǎǎƛōƭŜ ǘƻ ǾǳƭƴŜǊŀōƭŜ t!tǎ ǿƘƻ ŦŀŎŜ ōŀǊǊƛŜǊǎ ǘƻ ǳǎƛƴƎ ǎǘŀƴŘŀǊŘ ŎƻƳǇƭŀƛƴǘ 
ŎƘŀƴƴŜƭǎ ƛƴŎƭǳŘƛƴƎ ƛƭƭƛǘŜǊŀŎȅΣ ǇƘȅǎƛŎŀƭ ƛƳƳƻōƛƭƛǘȅΣ ŘƛǎǘŀƴŎŜ ŦǊƻƳ Da ŦƻŎŀƭ ǇƻƛƴǘǎΣ ŀƴŘ ŦŜŀǊ ƻŦ 
ǊŜǘŀƭƛŀǝƻƴΦ {ǇŜŎƛŬŎ ƳŜŀǎǳǊŜǎ ǿƛƭƭ ƛƴŎƭǳŘŜΥ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŎƻƳƳǳƴƛǘȅπƭŜǾŜƭ Da ŦƻŎŀƭ Ǉƻƛƴǘǎ ƛƴ 
ŜŀŎƘ ǇǊƻƧŜŎǘ ŎƻƳƳǳƴƛǘȅ όƴƻǘ ƻƴƭȅ ŀǘ Ŏƻǳƴǘȅ ƻǊ ŘƛǎǘǊƛŎǘ ƭŜǾŜƭύΤ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǾŜǊōŀƭ ŎƻƳǇƭŀƛƴǘ 
ǊŜƎƛǎǘǊŀǝƻƴ ŦƻǊ ƛƭƭƛǘŜǊŀǘŜ t!tǎΤ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ǘƘƛǊŘπǇŀǊǘȅ ŎƻƳǇƭŀƛƴǘ ǎǳōƳƛǎǎƛƻƴ ƻƴ ōŜƘŀƭŦ ƻŦ ŀ t!t 
ōȅ ŀ ǘǊǳǎǘŜŘ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊΣ /.hΣ ƻǊ ǎƻŎƛŀƭ ŦŀŎƛƭƛǘŀǘƻǊΤ ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ ŀ ŘŜŘƛŎŀǘŜŘ 
ŎƻƴŬŘŜƴǝŀƭ ŎƘŀƴƴŜƭ ŦƻǊ D.±πǊŜƭŀǘŜŘ ŎƻƳǇƭŀƛƴǘǎ ǘƘŀǘ ǊƻǳǘŜǎ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ D.± {ǇŜŎƛŀƭƛǎǘ 
ǊŀǘƘŜǊ ǘƘŀƴ ǘƘǊƻǳƎƘ ƎŜƴŜǊŀƭ ŎƻƳƳǳƴƛǘȅ ŎƻƳǇƭŀƛƴǘ ǊŜƎƛǎǘŜǊǎΤ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ ƻŦ 
ŀƴƻƴȅƳƛȊŜŘ Da ŎŀǎŜ Řŀǘŀ ŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ ƎŜƴŘŜǊΣ ŀƎŜΣ ŀƴŘ ǘȅǇŜ ƻŦ ƎǊƛŜǾŀƴŎŜΦ 

рΦо /ƛǝȊŜƴǎ 9ƴƎŀƎŜƳŜƴǘ ό/9ύ ŀƴŘ {ƻŎƛŀƭ !ŎŎƻǳƴǘŀōƛƭƛǘȅ ό{!ύ 

/ƛǝȊŜƴ ŜƴƎŀƎŜƳŜƴǘ ƛǎ ŀ ŎŜƴǘǊŀƭ ǇƛƭƭŀǊ ƻŦ ǘƘŜ tǊƻƧŜŎǘ ŀƴŘ ŜǎǎŜƴǝŀƭ ŦƻǊ ŘŜǾŜƭƻǇƛƴƎ ǎǘǊƻƴƎ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜ 
ƻǳǘŎƻƳŜǎΦ /ƻƴǎǳƭǘŀǝƻƴǎ ŀƴŘ ǇŀǊǝŎƛǇŀǘƻǊȅ ǇƭŀƴƴƛƴƎ ǿƛƭƭ ƛŘŜƴǝŦȅ ŎƻƴŎǊŜǘŜ ƳŜǘƘƻŘǎ ƻƴ Ƙƻǿ ōŜǎǘ ǘƻ 
ƛƳǇƭŜƳŜƴǘ ŀŎǝǾƛǝŜǎ ŀƴŘ ŜƴǎǳǊŜ ǘƘŜ ŀŎǝǾŜ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ǘƘŜ tǊƻƧŜŎǘΦ ¢Ƙƛǎ ǇǊƻŎŜǎǎ ǿƛƭƭ 
ŘƛǊŜŎǘƭȅ ƛƴŦƻǊƳ ǘƘŜ /CatǎΣ ŜƴǎǳǊƛƴƎ ǘƘŜ ǇǊƛƻǊƛǝŜǎ ƻŦ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ƘƻǳǎŜƘƻƭŘǎ ƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴΣ 
ȅƻǳǘƘΣ ŀƴŘ ƻǘƘŜǊ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ŀǊŜ ǊŜƅŜŎǘŜŘ ƛƴ ƭƻŎŀƭ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŜƴǎǳǊŜ ǘƘŀǘ 
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ȅƻǳǘƘ ŀƴŘ ǿƻƳŜƴ ŀǊŜ ŀŎǝǾŜƭȅ ǊŜǇǊŜǎŜƴǘŜŘ ƛƴ ŎƻƳƳǳƴƛǘȅ ŘŜŎƛǎƛƻƴπƳŀƪƛƴƎ ǎǘǊǳŎǘǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ /Ca.ǎΦ 
¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ǘǊŀƛƴ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƛƴ ǎǳǇǇƻǊǘ ƻŦ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƻǾŜǊǎƛƎƘǘ ƻŦ 
ǘƘŜ ǉǳŀƭƛǘȅ ŀƴŘ ǊŜŀŎƘ ƻŦ tǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ ¢ƘŜ ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ŦǳƴŎǝƻƴ ǿƛƭƭ ōŜ ŦƻǊƳŀƭƭȅ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ tǊƻƧŜŎǘΩǎ aϧ9 ǎȅǎǘŜƳΦ ¢ƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŀƭǎƻ ŎŀǊǊȅ ƻǳǘ ǊŜƎǳƭŀǊ ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅǎΣ 
ŎŀǇǘǳǊƛƴƎ ŎƻƳƳǳƴƛǘȅ ǇŜǊǎǇŜŎǝǾŜǎ ƻƴ ƛƴǘŜǊǾŜƴǝƻƴǎ ŎƻǾŜǊƛƴƎ ƭƛǾŜƭƛƘƻƻŘǎΣ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ǎŜǊǾƛŎŜ 
ŘŜƭƛǾŜǊȅΦ CƛƴŘƛƴƎǎ ǿƛƭƭ ōŜ ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŀƴŀƭȅȊŜŘΣ ǳǎŜŘ ǘƻ ƛƳǇǊƻǾŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ ŀƴŘ ǎƘŀǊŜŘ ōŀŎƪ ǿƛǘƘ 
ŎƻƳƳǳƴƛǝŜǎΦ [ŀǎǘƭȅΣ ǘƘŜ tǊƻƧŜŎǘ ǿƛƭƭ ŜǎǘŀōƭƛǎƘ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭƛȊŜ ŀ ƳǳƭǝπŎƘŀƴƴŜƭΣ tǊƻƧŜŎǘπƭŜǾŜƭ DaΣ 
ōǳƛƭŘƛƴƎ ƻƴ ǎȅǎǘŜƳǎ ŘŜǾŜƭƻǇŜŘ ǳƴŘŜǊ ǘƘŜ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ tǊƻƧŜŎǘΦ   
 
{ƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƛǎ ŎŀǇǘǳǊŜŘ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ŀǎ ŀ ŎǊƻǎǎπŎǳǩƴƎ ƳŜŎƘŀƴƛǎƳ ǘƻ 
ŜƴŀōƭŜ ŎƻƳƳǳƴƛǝŜǎΣ ŎƛǾƛƭ ǎƻŎƛŜǘȅΣ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǘƻ ƘƻƭŘ ǘƘŜ ǇǊƻƧŜŎǘ ŀŎǘƻǊǎ ǘƻ ŀŎŎƻǳƴǘ ŦƻǊ ŦƻǊŜǎǘ 
ƎƻǾŜǊƴŀƴŎŜΣ ǊŜǾŜƴǳŜ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŎƻƴŘǳŎǘΦ ¦ƴŘŜǊ {ǳōŎƻƳǇƻƴŜƴǘ мΦмΣ ǘƘŜ ǇǊƻƧŜŎǘ ŜǎǘŀōƭƛǎƘŜǎ ǘƘŜ 
ǎǳǇǇƭȅπǎƛŘŜ ǘǊŀƴǎǇŀǊŜƴŎȅ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŦƻǊ ǎƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ǘƘǊƻǳƎƘ ǘƘŜ ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ŀƭƭ ŀŎǝǾŜ 
ŎƻƴŎŜǎǎƛƻƴ ŀƎǊŜŜƳŜƴǘǎΣ ƭƛŎŜƴǎŜ ƘƻƭŘŜǊǎΣ ŀƴŘ Ǌƻȅŀƭǘȅ ǇŀȅƳŜƴǘǎ Ǿƛŀ ŀƴ ƻǇŜƴπŘŀǘŀ ǇǳōƭƛŎ ŘŀǎƘōƻŀǊŘΤ ǘƘŜ 
ǇǳōƭƛŎŀǝƻƴ ƻŦ ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǇƻǊǘǎ ōȅ ǘƘŜ ²ƛƭŘƭƛŦŜ /ǊƛƳŜ ¢ŀǎƪ CƻǊŎŜ ό{ǳōŎƻƳǇƻƴŜƴǘ мΦмύΤ ǘƘŜ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ŀƴ C5! DǊƛŜǾŀƴŎŜ wŜŘǊŜǎǎ aŜŎƘŀƴƛǎƳ ŀƴŘ ²ƘƛǎǘƭŜōƭƻǿŜǊ tƻƭƛŎȅ ό{ǳōŎƻƳǇƻƴŜƴǘ мΦнύΤ 
ŀƴŘ ŜƴƘŀƴŎŜƳŜƴǘǎ ǘƻ ǘƘŜ [ƛōŜǊ¢ǊŀŎŜ ŎƘŀƛƴπƻŦπŎǳǎǘƻŘȅ ǎȅǎǘŜƳ ŜƴŀōƭƛƴƎ ƛƴŘŜǇŜƴŘŜƴǘ ǾŜǊƛŬŎŀǝƻƴ ƻŦ ǝƳōŜǊ 
ƅƻǿǎ ŀƴŘ ǊŜǾŜƴǳŜǎ ŎƻƭƭŜŎǝǾŜƭȅ ŎǊŜŀǝƴƎ ǘƘŜ Řŀǘŀ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ ŦƻǳƴŘŀǝƻƴ ƻƴ ǿƘƛŎƘ ŘŜƳŀƴŘπǎƛŘŜ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ōȅ ŎƛǾƛƭ ǎƻŎƛŜǘȅ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ Ŏŀƴ ōŜ ŜȄŜǊŎƛǎŜŘΦ ¦ƴŘŜǊ /ƻƳǇƻƴŜƴǘ нΣ {ƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ƛǎ ƻǇŜǊŀǝƻƴŀƭƛȊŜŘ ŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭ ǘƘǊƻǳƎƘ ǘǊŀƴǎǇŀǊŜƴǘ /Ca. ƎƻǾŜǊƴŀƴŎŜ ǎǘǊǳŎǘǳǊŜǎ ǿƛǘƘ 
ƳŀƴŘŀǘƻǊȅ ǿƻƳŜƴϥǎ ǇŀǊǝŎƛǇŀǝƻƴ ό{ǳōŎƻƳǇƻƴŜƴǘ нΦмύΣ ŀ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŦƻǊŜǎǘ ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳ 
ŜƴŀōƭƛƴƎ ŎƻƳƳǳƴƛǝŜǎ ǘƻ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǾŜǊƛŦȅ ŦƻǊŜǎǘ ŎƻǾŜǊ ŎƘŀƴƎŜǎ ŀƴŘ ƘƻƭŘ ƻǇŜǊŀǘƻǊǎ ǘƻ ŀŎŎƻǳƴǘ 
ό{ǳōŎƻƳǇƻƴŜƴǘ нΦнόŘύύΣ ŀƴŘ ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘ {ŜŎǳǊƛǘȅ LƴŎƛŘŜƴǘ wŜƎƛǎǘŜǊǎ ŀƴŘ ǉǳŀǊǘŜǊƭȅ ŜƴŦƻǊŎŜƳŜƴǘ 
ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘǎ ŀǘ DCbt ŀƴŘ [taw ό{ǳōŎƻƳǇƻƴŜƴǘ нΦоύ ǊŜƛƴŦƻǊŎŜŘ ōȅ [9L¢L ŎƻƴŎŜǎǎƛƻƴ ŘƛǎŎƭƻǎǳǊŜ 
ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀΦ ¦ƴŘŜǊ /ƻƳǇƻƴŜƴǘ оΣ {ƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŎƻǾŜǊǎ ǘƘŜ ǇǊƛǾŀǘŜ 
ǎŜŎǘƻǊ ǘƘǊƻǳƎƘ ǘƘŜ CƻǊŜǎǘǊȅ aŀǊƪŜǘ LƴǘŜƭƭƛƎŜƴŎŜ ŀƴŘ LƴǾŜǎǘƳŜƴǘ CŀŎƛƭƛǘŀǝƻƴ tƭŀǜƻǊƳϥǎ ǎŜŎǘƻǊπǎǇŜŎƛŬŎ 
ƛƴǾŜǎǘƳŜƴǘ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ŀƴŘ ǇǳōƭƛŎπǇǊƛǾŀǘŜ ŘƛŀƭƻƎǳŜ ό{ǳōŎƻƳǇƻƴŜƴǘ оΦоύΣ ŀƴŘ ǘƘǊƻǳƎƘ ǘƘŜ LC/ 
[ƻŎŀƭ /ƘŀƳǇƛƻƴ tǊƻƎǊŀƳϥǎ ǊŜǉǳƛǊŜƳŜƴǘ ǘƘŀǘ ǇŀǊǝŎƛǇŀǝƴƎ ŬǊƳǎ ƳŜŜǘ LC/ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
ǇŜǊŦƻǊƳŀƴŎŜ ǎǘŀƴŘŀǊŘǎΦ ¢ƘŜǎŜ {ƻŎƛŀƭ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƳŜŎƘŀƴƛǎƳǎ ŎƻǾŜǊ ǘƘŜ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜ ŎƘŀƛƴ ŦǊƻƳ 
ƴŀǝƻƴŀƭπƭŜǾŜƭ ŎƻƴŎŜǎǎƛƻƴ ǘǊŀƴǎǇŀǊŜƴŎȅ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅπƭŜǾŜƭ ƳƻƴƛǘƻǊƛƴƎ ǘƻ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƛƴ ǿƘƛŎƘ ǇǳōƭƛŎ ƛƴŦƻǊƳŀǝƻƴΣ ƛƴŘŜǇŜƴŘŜƴǘ ǾŜǊƛŬŎŀǝƻƴΣ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ ŎƻƳǇƭŀƛƴǘ ŎƘŀƴƴŜƭǎ 
ǊŜŘǳŎŜ ŜƭƛǘŜ ŎŀǇǘǳǊŜΣ ŎƻǊǊǳǇǝƻƴΣ ŀƴŘ ƛƳǇǳƴƛǘȅ ŀŎǊƻǎǎ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘ ǎŜŎǘƻǊΦ 
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сΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aƻƴƛǘƻǊƛƴƎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳƻƴƛǘƻǊƛƴƎ ǇǊƻǾƛŘŜǎ ǘƘŜ ƳŜŀƴǎ ōȅ ǿƘƛŎƘ ǘƘŜ ǇǊƻƧŜŎǘ ǘǊŀŎƪǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ŀƴŘ ŜũŜŎǝǾŜƴŜǎǎ ƻŦ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎΣ ƛŘŜƴǝŬŜǎ ŜƳŜǊƎƛƴƎ ǊƛǎƪǎΣ ŀƴŘ ŜƴŀōƭŜǎ ŀŘŀǇǝǾŜ ƳŀƴŀƎŜƳŜƴǘ 
ǊŜǎǇƻƴǎŜǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ŎȅŎƭŜΦ DƛǾŜƴ ǘƘŜ ǇǊƻƧŜŎǘϥǎ IƛƎƘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪ ǊŀǝƴƎΣ ƛǘǎ 
ƭŀǊƎŜ ŀƴŘ ƎŜƻƎǊŀǇƘƛŎŀƭƭȅ ŘƛǎǇŜǊǎŜŘ ŦƻƻǘǇǊƛƴǘ ŀŎǊƻǎǎ ǎƛȄ ŎƻǳƴǝŜǎΣ ǘƘŜ ŜŎƻƭƻƎƛŎŀƭ ǎŜƴǎƛǝǾƛǘȅ ƻŦ ǘƘŜ ƭŀƴŘǎŎŀǇŜǎ 
ƛƴ ǿƘƛŎƘ ƛǘ ƻǇŜǊŀǘŜǎ ƛƴŎƭǳŘƛƴƎ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀƴŘ [ŀƪŜ tƛǎƻ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ŀƴŘ ǘƘŜ 
ŎƻƳǇƭŜȄƛǘȅ ƻŦ ƛǘǎ ŎƻƳƳǳƴƛǘȅπŦŀŎƛƴƎ ƛƴǘŜǊǾŜƴǝƻƴǎΣ ŀ ǊƻōǳǎǘΣ ǿŜƭƭπǊŜǎƻǳǊŎŜŘΣ ŀƴŘ Ŏƻƴǝƴǳƻǳǎƭȅ ƻǇŜǊŀǝƻƴŀƭ 
ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳ ƛǎ ŜǎǎŜƴǝŀƭ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǇŜǊŦƻǊƳŀƴŎŜΦ 9ϧ{ aƻƴƛǘƻǊƛƴƎ 
ǳƴŘŜǊ ǘƘƛǎ 9{aC ǇǊƻǾƛŘŜǎ ǘƘŜ C5! tL¦ ŀƴŘ ƎƻǾŜǊƴƳŜƴǘ ƛƴǎǝǘǳǝƻƴǎ ǿƛǘƘ ǝƳŜƭȅΣ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ǿƘŜǘƘŜǊ 
ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǊŜ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ŀƴŘ ŀǊŜ ŀŎƘƛŜǾƛƴƎ ǘƘŜƛǊ ƛƴǘŜƴŘŜŘ ƻǳǘŎƻƳŜǎΤ ƛǘ ŎǊŜŀǘŜǎ ŀƴ 
ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ƳŜŎƘŀƴƛǎƳ ǘƘŀǘ ŜƴŀōƭŜǎ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΣ ƎƻǾŜǊƴƳŜƴǘ ŎƻǳƴǘŜǊǇŀǊǘǎΣ ŎƻƳƳǳƴƛǝŜǎΣ ŀƴŘ ŎƛǾƛƭ 
ǎƻŎƛŜǘȅ ǘƻ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ǾŜǊƛŦȅ ǇǊƻƧŜŎǘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘǎ ǘƘŀǘ ŀǊŜ 
ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘΦ  

9ũŜŎǝǾŜ ƳƻƴƛǘƻǊƛƴƎ ǊŜǉǳƛǊŜǎ ŘŜŘƛŎŀǘŜŘ ƘǳƳŀƴΣ ŬƴŀƴŎƛŀƭΣ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ ǊŜǎƻǳǊŎŜǎ ŎƻƳƳŜƴǎǳǊŀǘŜ ǿƛǘƘ 
ǘƘŜ ǎŎŀƭŜ ŀƴŘ ŎƻƳǇƭŜȄƛǘȅ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǊƛǎƪǎΦ ¢Ƙƛǎ ŎƘŀǇǘŜǊ ǎŜǘǎ ƻǳǘ ǘƘŜ 
ƳƻƴƛǘƻǊƛƴƎ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘΣ ŘŜǎŎǊƛōƛƴƎ ǘƘŜ ƳƻƴƛǘƻǊƛƴƎ ƻōƧŜŎǝǾŜǎΣ ǇŀǊŀƳŜǘŜǊǎΣ ƳŜǘƘƻŘǎΣ 
ŦǊŜǉǳŜƴŎȅΣ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ŀƴŘ ƛƴŘƛŎŀǝǾŜ ǊŜǎƻǳǊŎŜ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀŎǊƻǎǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ǎƻŎƛŀƭΣ ŀƴŘ hI{ 
ŘƛƳŜƴǎƛƻƴǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǊŜǇƻǊǝƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ ǘƘǊƻǳƎƘ ǿƘƛŎƘ ƳƻƴƛǘƻǊƛƴƎ ŬƴŘƛƴƎǎ ŀǊŜ ŎƻƳƳǳƴƛŎŀǘŜŘ 
ǘƻ C5!κtL¦Σ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΣ ŀƴŘ ŀũŜŎǘŜŘ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƘǊƻǳƎƘƻǳǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 

¢ƘŜ C5!κtL¦ ǿƛƭƭ ƪŜŜǇ ǊŜŎƻǊŘǎ ƻŦ ŎƻƳǇƭŀƛƴǘǎ ǊŜŎŜƛǾŜŘΣ ǊŜǎƻƭǾŜŘΣ ŀŎŎƛŘŜƴǘǎΣ ŀƴŘ ƻǘƘŜǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭƭȅ ƻǊ 
ǎƻŎƛŀƭƭȅ ǊŜƭŀǘŜŘ ǘƻǇƛŎǎ ƻŦ ǊŜƭŜǾŀƴŎŜ ŀƴŘ ƛƳǇƻǊǘŀƴŎŜ ŦƻǊ ǘƘƛǎ ǇǊƻƧŜŎǘΦ ¢Ƙƛǎ Řŀǘŀ ǿƛƭƭ ōŜ ǊŜƅŜŎǘŜŘ ƛƴ ōƛŀƴƴǳŀƭ 
ǊŜǇƻǊǘǎ ƻƴ ǎŀŦŜƎǳŀǊŘ ŎƻƳǇƭƛŀƴŎŜ ǘƻ ōŜ ŦǳǊƴƛǎƘŜŘ ǘƻ ǘƘŜ .ŀƴƪΦ ¢ƘŜ .ŀƴƪ ǿƛƭƭ ŎƻƴŘǳŎǘ ǇŜǊƛƻŘƛŎ ŀǳŘƛǘǎ ƻŦ ǘƘŜ 
ǇǊƻƧŜŎǘǎ ŀƴŘ ŀŎŎŜǎǎ ŘƻŎǳƳŜƴǘŜŘ ƛƴŦƻǊƳŀǝƻƴΦ  

!ǎ ǇŜǊ ǘƘŜ ŎƻƳƳƛǘƳŜƴǘ ǎǇŜŎƛŬŜŘ ƛƴ ǘƘŜ 9{/tΣ ŀƴȅ ǇǊƻƧŜŎǘπǊŜƭŀǘŜŘ ŦŀǘŀƭƛǝŜǎ ƻǊ ǎŜǊƛƻǳǎ ƛƴƧǳǊƛŜǎ ǿƛƭƭ ōŜ 
ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǿƛǘƘƛƴ пу ƘƻǳǊǎ ŀƊŜǊ ƭŜŀǊƴƛƴƎ ƻŦ ǘƘŜ ƛƴŎƛŘŜƴǘ ŀƴŘ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{/t 
ƻōƭƛƎŀǝƻƴǎ ŀƴŘ ²ƻǊƭŘ .ŀƴƪ ǇǊƻŎŜŘǳǊŜǎΦ !ƭƭ ŜƳǇƭƻȅŜǊǎ ǳƴŘŜǊ ǘƘƛǎ ǇǊƻƧŜŎǘ ŀǊŜ ǘƘŜǊŜŦƻǊŜ ǊŜǉǳƛǊŜŘ ǘƻ 
Ƴŀƛƴǘŀƛƴ ƛƴǎǳǊŀƴŎŜ ŦƻǊ ǿƻǊƪŜǊǎ ŀƴŘ ǘƘƛǊŘπǇŀǊǘȅ ƭƛŀōƛƭƛǘȅΦ ¢ƘŜ ƳƻƴƛǘƻǊƛƴƎ ƛƴŘƛŎŀǘƻǊǎ ǿƛǘƘ ǾŜǊƛŬŜŘ ƛƴŘƛŎŀǘƻǊǎ 
ŀƴŘ ǊŜǎǇƻƴǎƛōƭŜ ƛƴǎǝǘǳǝƻƴǎ ŀǊŜ ŀǎ ƛƴ ¢ŀōƭŜ мпΦ 

Table 13 describes broadly the Environmental and Social Monitoring Framework for the ESMF. A detailed 
Environmental and Social Monitoring Framework is captured in Appendix 7.  
 
ÑċĤũĲЮΤΦж~ŸŰŔƣŸƖŔŰŊЮċŰĬЮEƻċũƨċƣŔŸŰЮ[ƖċůĲƽŸƖťЮŉŸƖЮƣőĲЮEÉ~[ 

S
/
N 

PHASE  
INSTITUTION 
RESPONSIBLE 

PERFORMANCE INDICATORS 
METHOD OF 

MEASUREMENT 
PERIOD TO BE 
CONDUCTED 

1 PREPARATION/ 
PRE-
CONSTRUCTION 
PHASE 

FDA/PIU, FDA 
Regional 
entities 
/ Independent 
consultant 
 
Monitoring by 
government 
entities (EPA, 
FDA/PIU and 

Number/% of Staff/ 
Consultants/ Contractors/ 
and Engineers who 
received training on ESMF, 
ESMP, environmental, and 
social 
accountability/citizens 
engagement 
(Consultations and 

 
Training attendance 
registry and records 
 
 
log of all subprojects, 
indicating whether 
E&S screening and 
E&S instruments 
were conducted 

Before 
commencement of 
any civil works and 
contractor 
mobilization to site 
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S
/
N 

PHASE  
INSTITUTION 
RESPONSIBLE 

PERFORMANCE INDICATORS 
METHOD OF 

MEASUREMENT 
PERIOD TO BE 
CONDUCTED 

relevant 
government 
agencies) 

participatory planning) 
training, 
 Number of Subprojects 
with environmental and 
social screening checklist 
filled, reviewed and 
approved ESMP, and other 
site-specific plans including 
ESIA, RP, etc prepared. 
Establishment and 
functionality of GM. 

 
GM logs, resolution 
tracking 

2 CONSTRUCTION 
PHASE 

FDA/PIU, FDA 
Regional 
entities 
/Contractor/ 
Independent 
Consultant 

Turbidity (NTU), 
Oil/Hydrocarbon Spills 
(mg/L or liters), Water 
Quality (pH units, mg/L), 
Underwater Noise (dB), 
Benthic Habitat 
Disturbance (Area (m²), 
Solid Waste Generation (kg 
or tons), Hazardous Waste 
(kg or liters),  
Dust µg/m³ (PM10/PM2.5), 
Noise (dB), Soil Erosion 
 
Community Health and 
Safety, /Accident/Incident 
Reporting (Number of 
incidents), Traffic and 
Access (Number of 
disruptions), Grievance 
mechanism (GM) (Number 
of complaints 
resolved/pending) / 
SEA/SH (Number of cases, 
% workers trained), 
Worker Age Verification (% 
compliance), Stakeholder 
Engagement (Number of 
meetings, number of 
participants) 
 
 
Number/ % of Staff/ 
Consultants/ Contractors/ 
Engineers/ community 
representatives who 
received training on ESMP, 
environmental, social 
accountability training 
Grievance mechanism 

Water sampling, 
turbidity meter, 
Water sampling (pH, 
DO, BOD, COD, heavy 
metals) Hydrophone, 
sound level meter, 
Remote sensing, 
Waste logs, dust 
monitor, Sound level 
meter, Visual 
inspection,  
 
 
Incident logs and 
surveys, Traffic 
counts, observation, 
GM logs, ID checks, 
Meeting logs, 
attendance records 
 
 
 
 
 
 
 
 
 
 
training attendance 
registry and records 
 
GM logs, resolution 
tracking 
 
 
 
 

During civil works 
implementation 
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S
/
N 

PHASE  
INSTITUTION 
RESPONSIBLE 

PERFORMANCE INDICATORS 
METHOD OF 

MEASUREMENT 
PERIOD TO BE 
CONDUCTED 

operational and effective 
(no. of grievances logged, 
revolved, pended, etc.) 
GRC established and 
operational. 
 
/ƻƴǘǊŀŎǘƻǊΩǎ ǎǘŀŦŦ 
sensitized Gender base 
violence (GBV). 
Number of Contractor staff 
who have signed CoC 
 
CESMP prepared and 
implemented by 
contractor 
Stakeholder consultations 
undertaken with project 
affected people. Standard 
operating procedures for 
best environmental 
practices established 
Waste management plan 
developed and 
implemented 
Emergency Response Plan 
prepared and 
implemented. 

Record attendance at 
GBV sensitization 
sessions; GBV training 
statistics in 
contractor monthly 
reports.  
register of all 
contractor staff, with 
signed CoC forms 
 
existence of CESMP 
for each contract, 
with date of 
preparation and 
approval by PIU 
records of 
consultation events 
and reports 
implementation 
through site 
inspections and 
interviews 
existence of Waste 
Management Plan 
(WMP) 
Emergency Response 
Plan (ERP) is 
prepared/ regular 
drills and record 
participation 

3 OPERATION 
AND 
MAINTENANCE 
PHASE 

Contractor 
The 
implementing 
agencies 
involved in the 
Project 
(FDA/PIU and 
relevant 
government 
agencies/FDA 
Regional 
entities) 

Are environmental and 
social monitoring 
mechanisms in place such 
as energy usage, 
refrigerant inventory and 
leakage, e-waste volumes 
and emergency drills 
conducted? 
Is disaster and emergency 
mechanism in place? 
Training provided to E&S 
staff of relevant 
government agencies on 
ESMP implemented 
# of cases of traffic 
accidents 
ESMP measures being 
implemented. 
No. of complaints 
recorded, resolved, 

utility meters 
installed at project 
sites or facilities. 
register of all 
refrigeration and air 
conditioning 
equipment, 
Implement and 
monitor an E-Waste 
Management Plan, 
log of all emergency 
drills 
conducted/report 
 
Periodic drills and 
records 
Traffic Incident 
Reporting Logs 
Grievance 
mechanism (GM) log 

Operational and 
Maintenance phase 
to project closure 
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S
/
N 

PHASE  
INSTITUTION 
RESPONSIBLE 

PERFORMANCE INDICATORS 
METHOD OF 

MEASUREMENT 
PERIOD TO BE 
CONDUCTED 

pending, from 
communities 

4 DECOMMISIONI
NG PHASE  

The 
implementing 
agencies 
involved in the 
Project 
FDA/PIU 
/  Contractor 
and relevant 
government 
agencies/ FDA 
Regional 
entities 

Decommissioning plan 
been conducted. 
Disaster and emergency 
mechanism in place 
Standard operating 
procedures for best 
environmental practices 
established. 
# of complaints registered, 
resolved, referred, etc. 
from communities. 

Existence of 
Decommissioning 
Plan 
 
Periodic drills and 
records 
 
 
Grievance 
mechanism (GM) log 
 

During 
decommissioning of 
the project 

 

сΦм 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǝƴƎ !ǊǊŀƴƎŜƳŜƴǘǎ 

¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘǎ ƻŦ ǘƘŜ C5!κtL¦ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴŘǳŎǝƴƎ 9ϧ{ ƳƻƴƛǘƻǊƛƴƎ 
ƻŦ 9ϧ{ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ōȅ ŎƻƴǎǘǊǳŎǝƻƴ ŎƻƴǘǊŀŎǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŀƴŘ ŦŜŜŘōŀŎƪ ŦǊƻƳ ǊŜƭŜǾŀƴǘ 
ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴǾƻƭǾŜŘ ŀǎ ǇŜǊ ǇǊƛƴŎƛǇƭŜǎ ŀƴŘ ǊŜǉǳƛǊŜƳŜƴǘǎ ǇǊŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘΩǎ 9{aC ƛƴŎƭǳŘƛƴƎ wCΣ 
tCΣ [at ŀƴŘ {9tΦ wŜƎǳƭŀǊ 9ϧ{ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǝƴƎ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ ǎǳƳƳŀǊƛȊŜŘ ƛƴ ¢ŀōƭŜ мпΦ 
 

ÑċĤũĲЮΤΧжEŰƻŔƖŸŰůĲŰƣċũЮċŰĬЮÉŸĦŔċũЮ~ŸŰŔƣŸƖŔŰŊЮċŰĬЮÅĲƓŸƖƣŔŰŊЮÅĲƕƨŔƖĲůĲŰƣƚ 

No Report Prepared by Submitted to Frequency of Reporting 

1 Contractors  C5!κtL¦ 

 

Monthly on ESHS performance in 

accordance with the metrics specified in 

the respective bidding documents, 

contracts 

2 Supervision consultant C5!κtL¦ 

 

Monthly on ESHS performance in accordance 
with the metrics specified in the respective 
bidding documents, contracts 

3 Environmental and 
Social (GBV) Specialists 
ƛƴ FDA/PIU 

 

FDA/PIU 

 

Monthly, as soon as possible, as required 
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4 FDA/PIU 

 

WB Quarterly reports, in line with the ESCP 

throughout Project implementation, starting 

with the Project Effective Date: This will include 

regular monitoring reports on the 

environmental, social, health and safety (ESHS) 

performance of the Project, including but not 

limited to the implementation of the ESCP, 

status of preparation and implementation of 

E&S instruments required under the ESCP, 

stakeholder engagement activities, and 

functioning of the grievance mechanism(s) 

including those related to the resettlement and 

cases of Sexual Exploitation and Abuse, Sexual 

Harassment (SEA/SH) and Violence against 
Children (VAC). 

Number and status of resolution of incidents 
and accidents 

Bi-annually for M&E report 

 
Lƴ ŀŘŘƛǝƻƴ ǘƻ ǘƘŜ ǊŜƎǳƭŀǊ ǊŜǇƻǊǝƴƎ ǎŎƘŜŘǳƭŜΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 9{/tΣ ǊŜǇƻǊǝƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎ ŀǊŜ 
ƴŜŜŘŜŘ ŦƻǊ ǎŜǊƛƻǳǎ ƛƴŎƛŘŜƴǘǎΣ ŎŀǳǎƛƴƎ ŘŜŀǘƘΣ ƛƴƧǳǊȅΣ ƻǊ ƻǘƘŜǊ ƳŀƧƻǊ ǇǊƻōƭŜƳǎΦ ¢ƘŜ C5!κtL¦ Ƴǳǎǘ 
ƴƻǝŦȅ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǿƛǘƘƛƴ пу ƘƻǳǊǎ ŀƊŜǊ ōŜŎƻƳƛƴƎ ŀǿŀǊŜ ƻŦ ǘƘŜ ƛƴŎƛŘŜƴǘ ƻǊ ŀŎŎƛŘŜƴǘΣ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 
ŎƻƳǇƭŜǘŜ ƛƴǾŜǎǝƎŀǝƻƴ ŦƻǊƳΣ ŎƻƳǇƭŜǘŜ wƻƻǘ /ŀǳǎŜ !ƴŀƭȅǎƛǎ όǇǊƻǇƻǊǝƻƴŀǘŜ ǘƻ ǘƘŜ ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ 
ƛƴŎƛŘŜƴǘύΣ ŀƴŘ ǳƴŘŜǊǘŀƪŜ ƛƳƳŜŘƛŀǘŜ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ŀǎ ǿŜƭƭ ŀǎ ƳŜŘƛǳƳπ ŀƴŘ ƭƻƴƎŜǊπǘŜǊƳ 
ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ǘƻ ǇǊŜǾŜƴǘ ǘƘŜ ƛƴŎƛŘŜƴǘ ŦǊƻƳ ǊŜŎǳǊǊƛƴƎΦ {ŜŜ !ǇǇŜƴŘƛȄ мо ŦƻǊ {ŀƳǇƭŜ LƴŎƛŘŜƴǘ CƻǊƳΦ 
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тΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜǎ ŀƴŘ 

LƳǇƭŜƳŜƴǘŀǝƻƴ !ǊǊŀƴƎŜƳŜƴǘǎ 

тΦм 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪ aŀƴŀƎŜƳŜƴǘ tǊƻŎŜŘǳǊŜǎ  

To ensure environmental and social impacts and risks of sub-projects/activities under the project are 
properly screened and identified, risks should be managed and reported on, in line with ESS1 and the 
national laws. These requirements have been reflected in the LiFE-P Environmental and Social 
Commitment Plan (ESCP), which outlines necessary actions by the FDA/PIU to meet WBG environmental 
and social standards. The ESCP will be prepared and disclosed in country and on the World Bank external 
website prior to appraisal.  
 
¢ƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ǿƛƭƭ ōŜ ƛƳǇƭŜƳŜƴǘŜŘ ǘƘǊƻǳƎƘ ǘƘŜ tǊƻƧŜŎǘΩǎ 
subproject selection process. In summary, the procedures aim to do the following: 

тΦн {ǳōǇǊƻƧŜŎǘ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ !ƴŀƭȅǎƛǎ ς 9ϧ{ {ŎǊŜŜƴƛƴƎ 

Screening is a key step for an initial identification of environmental and social (ES) risks and impacts of a 
project and is carried out at an early stage of any Environmental and Social Assessment (ESA) process. As 
a first step, all proposed activities at the National level and across the six target counties of Gbarpolu, 
Lofa, Rivercess, Grand Bassa, Grand Gedeh, and River Gee should be screened to ensure that they are 
within the project boundariesШand are eligible for project support.  Before any activity proceeds to detailed 
environmental and social assessment, the FDA/PIU will first apply the clearly defined set of eligibility and 
exclusion criteria listed in (Table 2 in Chapter 2). All enforcement-related activities under Sub-component 
2.3 will be subject to the following enforcement screening process before any implementation begins. 
 
Site Selection and Screening Process: The PIU/FDA will follow the procedures and technical criteria 
outlined in their respective Operations Manuals to identify and select sites for investments, and selection 
will be made in consultation with communities in the respective locations. Site selection will be subject to 
compliance with the Project's Environmental and Social Framework (ESF), including the applicable 
Environmental and Social Standards (ESSs), as well as a clearly defined set of eligibility and exclusion 
criteria listed in Table 2 in Chapter 2.Ш 
 
Third-Party Due Diligence: The Project will engage an independent third party to verify that the proposed 
long list of sites meets World Bank E&S requirements.  
 
Only activities that pass the Exclusion List screening will proceed to the next step where the FDA/PIU will 
use the Screening Form in Appendix 1 to identify and assess the nature, scale, and significance of potential 
environmental and social risks and impacts and identify the appropriate mitigation measures for the 
subprojectШand assessment instruments required for the specific activity. The Screening Form lists the 
various mitigation measures and plans that may be relevant for the specific project activities (such as, the 
Environmental and Social Impact Assessment including an Environmental and Social Management Plan, 
and a Biodiversity Management Plan. In addition, the FDA/PIU should identify the documentation, 
permits, and clearances required by the Environmental Regulation of the Environment Protection Agency 
of the Republic of Liberia.  
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тΦо {ǳōǇǊƻƧŜŎǘ CƻǊƳǳƭŀǝƻƴ ŀƴŘ tƭŀƴƴƛƴƎ ς 9ϧ{ tƭŀƴƴƛƴƎ 

Based on the process above and the Screening Form (Appendix 1), the FDA/PIU will adopt the necessary 
environmental and social management measures already included in the Annexes of this ESMF and will 
be a mandatory part of construction contract or bidding documents or develop relevant site-specific 
environmental and social management plans (Appendix 3 and 5).  
 
The consultants engaged by the FDA/PIU will prepare the ESIA/ESMPs, and other applicable documents 
as needed. The FDA/PIU will provide approval and compile ESIA/ESMPs and other applicable forms. The 
contents of the ESIA/ESMPs will be shared with relevant stakeholders in an accessible manner, and 
consultations will be held with the affected communities on environmental and social risks and mitigation 
measures. The ESIA/ESMPs must be cleared by the World Bank before procurement or civil work begins. 
If certain subprojects or contracts are being initiated at the same time or within a certain location, an 
overall ESMP covering multiple subprojects or contracts can be prepared.  
 
The FDA/PIU will also complete the documentation, permits and clearances required under the 
ƎƻǾŜǊƴƳŜƴǘΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ wŜƎǳƭŀǘƛƻƴ ōŜŦƻǊŜ ŀƴȅ ǇǊƻƧŜŎǘ ŀŎǘƛǾƛǘƛŜǎ ōŜƎƛƴΦ Staff who will be working on 
the various subproject activities should be trained in the environmental and social management plans 
relevant to the activities they work on. The FDA/PIU should provide such training for field staff.  
 
The FDA/PIU should also ensure that all selected contractors, subcontractors, and vendors understand 
and incorporate environmental and social mitigation measures relevant to them as standard operating 
procedures for civil work. The FDA/PIU should provide training to selected contractors to ensure that they 
understand and incorporate environmental and social mitigation measures; and plan for cascading 
training to be delivered by contractors to subcontractors and vendors. The FDA/PIU should further ensure 
that the entities or communities responsible for ongoing operation and maintenance of the investment 
have received training on operations stage environmental and social management measures as 
applicable. 

тΦоΦм 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ LƴǎǘǊǳƳŜƴǘǎ 

The project will conduct a Strategic Environmental and Social Assessment (SESA) of the legal, regulatory, 
and institutional reforms supported under Component 1, and disclose the SESA within 12 months after 
the Project's Effective Date. The SESA report will be consulted upon and should be publicly disclosed in 
country and the World Bank external website. 
 
For subproject activities, based on the results of the environmental and social screening, FDA/PIU may be 
required to prepare site-specific instruments such as Environmental and Social Impact Assessments 
(ESIAs) όAppendix 3), Environmental and Social Management Plans (ESMPs) όAppendix 5), Biodiversity 
Management Plans (BMPs) όAppendix 8). These instruments shall be prepared, consulted upon, and 
disclosed prior to the implementation of the specific activity for which they are required. In addition, other 
specific Environmental and Social (E&S) management plans may be prepared, as necessary, in line with 
the applicable Environmental and Social Standards (ESSs) such as Resettlement Plan, ii) Process 
Framework (standalone instruments prepared by project appraisal), and iii) Community Health and Safety 
Plan (CHS) (Appendix 10), ШBiodiversity management plan (BMP) (Appendix 8) Occupational Health and 

Safety (OHS) Plans όAppendix 14), Waste Management Plans (Appendix 9), Traffic Management Plans 
όAppendix 22). 
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The FDA/PIU shall carry out an appropriate ESA to assess the risks and impacts of the project activities 
throughout the project life cycle. The ESA shall be proportionate to the nature and significance of such 
risks and impacts. It will be conducted pursuant to the Liberia Environmental Protection Agency Act (2003) 
and applicable national requirements and shall meet the ESS requirements as stated in the ESF. Sample 
TORs for the preparation of an ESIA and ESMP are contained in Appendix 3 and 5 respectively.  

тΦп LƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ aƻƴƛǘƻǊƛƴƎ ς 9ϧ{ LƳǇƭŜƳŜƴǘŀǝƻƴ 

During implementation, FDA/PIU will ensure that the approved site-specific E&S instruments will be 
included as part of the bidding documents and contract conditions to ensure that environmental and 
social obligations are contractually binding on contractors. In addition, it should be required that each 
contractor prepare a Contractor Environmental and Social Management Plan (C-ESMP) ό{ŜŜ Appendix 21-
Sample Outline of Contractor ESMP), consistent with the approved ESMP and relevant E&S instruments, 
prior to the start of any site activities. 
 
The FDA/PIU will conduct regular monitoring visits. The FDA/PIU working to implement the project will 
ensure that monitoring practices include the environmental and social risks identified in the ESMF and 
will monitor the implementation of E&S risk management mitigation plans as part of regular project 
monitoring.  
 
At a minimum, the reporting will include (i) the overall implementation of E&S risk management 
instruments and measures, (ii) any environmental or social issues arising as a result of project activities 
and how these issues will be remedied or mitigated, including timelines, (iii) Occupational Health and 
Safety performance (including incidents and accidents), (iv) community health and safety, (v) stakeholder 
engagement updates, in line with the SEP, (vi) public notification and communications, (vii) progress on 
the implementation and completion of project works, and (viii) summary of grievances/beneficiary 
feedback received, actions taken, and complaints closed out, in line with the SEP. Reports from the local 
council levels will be submitted to the FDA/PIU at the national level, where they will be aggregated and 
submitted to the World Bank on a quarterly basis.  
 
Throughout the Project implementation stage, the FDA/PIU will continue to provide training and 
awareness raising relevant stakeholders, such as staff, selected contractors, and communities, to support 
the implementation of environmental and social risk management mitigation measures.  

The FDA/PIU will also track grievances/beneficiary feedback (in line with the SEP) during project 
implementation to be used as a monitoring tool for implementation of project activities and 
environmental and social mitigation measures. 

If FDA/PIU becomes aware of a serious incident in connection with the project, which may have significant 
adverse effects on the environment, the affected communities, the public, or workers, it should notify the 
World Bank 48 hours after learning about the incident or accident and provide available details upon 
request in line with the ESCP.  

тΦр wŜǾƛŜǿ ŀƴŘ 9Ǿŀƭǳŀǝƻƴ π 9ϧ{ /ƻƳǇƭŜǝƻƴ 

Upon completion of Project activities, the FDA/PIU will hire an independent Third-Party Monitoring (TPM) 
consultant (firm) to review and evaluate progress and completion of project activities, and all required 
environmental and social mitigation measures (including the LMP, PF, SMP, RP, LRPs, SEP, GBV/SEA Action 
plan). Especially for civil work, the independent TPM will monitor activities with regard to site restoration 
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and landscaping in the affected areas to ensure that the activities are done to an appropriate and 
acceptable standard before closing the contracts, in accordance with measures identified in the ESMPs 
and other plans. The sites must be restored to at least the same condition and standard that existed prior 
to commencement of works. Non-compliance issues must be closed out before final payment or contract 
closure. The independent TPM will prepare the completion report describing the final status of 
compliance with the E&S risk management measures and submit it to the World Bank. 

тΦс ¢ŜŎƘƴƛŎŀƭ !ǎǎƛǎǘŀƴŎŜ !ŎǝǾƛǝŜǎ  

Component 3 of the project will strengthen forestry MSMEs through technical assistance and access to 
finance. Targeted technical assistance will also be provided to further strengthen both public and private 
stakeholders in implementing these structures effectively.  

Lƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ 9{/tΣ  ¢ƘŜ C5!κtL¦ ǿƛƭƭ ensure that the consultancies, studies (including technical 
feasibility studies), capacity building, training, and any other technical assistance activities under the 
Project are carried out in accordance with terms of reference acceptable to the World Bank and that are 
consistent with the ESSs and comply with the terms of reference.   

тΦт LƳǇƭŜƳŜƴǘŀǝƻƴ !ǊǊŀƴƎŜƳŜƴǘǎ 

 
The Forestry Development Authority (FDA) will serve as the lead implementing agency for the Liberia 
Forest Economy Project (LiFE-P), with overall responsibility for project coordination and implementation 
across all components 
 
A PIU will be established within FDA, reporting to the FDA Managing Director. ! ŘŜŘƛŎŀǘŜŘ tǊƻƧŜŎǘ 
LƳǇƭŜƳŜƴǘŀǝƻƴ ¦ƴƛǘ όtL¦ύ ǿƛƭƭ ōŜ ŜǎǘŀōƭƛǎƘŜŘ ǿƛǘƘƛƴ ǘƘŜ C5! ŀƴŘ ǿƛƭƭ ǊŜǇƻǊǘ ŘƛǊŜŎǘƭȅ ǘƻ ǘƘŜ C5! aŀƴŀƎƛƴƎ 
5ƛǊŜŎǘƻǊΦ The PIU will be responsible for day-to-day project coordination and management, including 
fiduciary oversight, environmental and social compliance, monitoring and evaluation, stakeholder 
engagement, and coordination with partner institutions.  The PIU will be staffed with: (i) Project 
Coordinator; (ii) Fiduciary experts (Procurement Specialist and Financial Management Specialist); (iii) 
Environmental, Social, and GenderрĤċƚĲĬ violence Specialist(s); (iv) Monitoring and Evaluation Specialist; 
and (v) Communications and Stakeholder Engagement Expert. Clear roles, responsibilities, and reporting 
lines will be defined through standardized operating procedures (SOPs), with periodic joint supervision to 
maintain feedback loops from field to center.ШTo ensure implementation readiness, the FDA will initiate 
PIU recruitment prior to project effectiveness. Any additional staff must be recruited no later than three 
months after project effectiveness. To strengthen technical coordination and implementation oversight, 
ŀ tǊƻƧŜŎǘ aŀƴŀƎŜƳŜƴǘ ¢ŜŀƳ όta¢ύΣ ŎƻƳǇƻǎŜŘ ƻŦ ǘŜŎƘƴƛŎŀƭ ƳŀƴŀƎŜǊǎ ŦǊƻƳ ǘƘŜ C5!Ωǎ /ƻƴǎŜǊǾŀǘƛƻƴΣ 
Community, Commercial, and Research and Development Departments, will support the PIU across all 
project components. The PMT will provide technical guidance, facilitate coordination across FDA 
departments, and ensure alignment between project activities and broader sector priorities. 
 
Activities having an environmental footprint shall obtain an Environmental Impact Assessment (EIA) 
license to start work. There are mechanisms in place to ensure compliance. The EPA has developed an 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜƎǳƭŀǘƛƻƴ ǘƘǊƻǳƎƘ ǘƘŜ .ŀƴƪΩǎ ǎǳǇǇƻǊǘ ŀƴŘ Ƙŀǎ ōŜƴŜŦƛǘǘŜŘ ŦǊƻƳ ǘǊŀƛƴƛƴƎ ƻƴ ǘƘŜ 9{CΦ ¢ƘŜǊŜ 
ƛǎ ŦŀƳƛƭƛŀǊƛǘȅ ǿƛǘƘ ǘƘŜ .ŀƴƪΩǎ 9{C.  
 
The ESMF implementation will involve the following roles and responsibilities and provides details by 
relevant parties during project implementation. Table 15 show the implementation arrangements for the 



ΝΠΥ 

 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ESMF. Figure 28 is a schematic representation of the institutional/implementation arrangements of the 
ESMF/ESMP/LMP. 
 
ÑċĤũĲЮΤΨжfůƓũĲůĲŰƣċƣŔŸŰЮ ƖƖċŰŊĲůĲŰƣƚ 

Level/ 
Responsible 
Party  

Roles and Responsibilities 

FDA/PIU 
 

¶ Ensure project activities do not fall under the Environmental and Social Exclusion List  (e.g 
projects through legally protected areas, Ramsar sites, or critical habitats, construction or 
trenching in areas of high biodiversity value or designated conservation zones, activities that 
would result in irreversible loss or fragmentation of sensitive ecosystems.)Fill out Screening 
Forms (Appendix 1) for relevant subproject activities  

¶ Supervise and monitor the environmental and social risk management system and activities 
of the private sector actors. 

¶ Oversee daily implementation and monitoring of environmental and social mitigation 
measures and report progress and performance monthly. 

¶ Provide training to local contractors and communities on relevant environmental and social 
mitigation measures, roles, and responsibilities.  

¶ If contracting is managed regionally, ensure that all bidding and contract documents include 
all relevant E&S management provisions per screening forms, ESMPs, and ESCOPs. 

¶ Planning and implementation of ESMP 

¶ Ensuring that the social and environmental protection and mitigation measures in the ESMP 

¶ are incorporated in the Construction Environmental and Social Management Plan (CESMP) 

¶ Ensuring that the Construction Supervision Consultant commits and retains dedicated staff as 

¶ social and environmental managers to oversee C-ESMP implementation 

¶ Supervision and monitoring of the progress of activities of the consultants and contractors 
for 

¶ the implementation of different components of ESMP 

¶ Provide guidance to Construction Supervision Consultant and contractors in conducting 

¶ subsequent monitoring and reporting and in undertaking corrective options 

¶ Responsible for modifications to the ESMP when unforeseen changes are observed during 

¶ implementation. 

¶ Ensure submission of periodical environmental and social management and monitoring 

¶ reports to the steering committee and the World Bank. 

¶ Promote improved social and environmental and social performance through the effective 
use of management systems. 

¶ External communications with other implementing partners, government ministries and 

¶ agencies, and non-government organizations on the matters related to environmental and 
social management under the project. 

Construction 
Supervision 
Consultant 

¶ directly responsible for contract administration and day-to-day project supervision including 
environmental and social management.  

¶ The Construction Supervision Consultant will consist of an environmental and social unit that 
will advise the FDA/PIU on ESMP implementation and monitor the work of the contractors in 
the field.  

¶ Engage environment and social specialists to ensure proper implementation of ESMP 
provisions. 

¶ Undertake regular monitoring of the contractor's environmental performance, as scheduled 
in the ESMP. 

¶ Conduct periodical environmental audits. 
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¶ Prior to construction, review and approve C-ESMPs/method statements prepared by the 
contractors. 

¶ Supervise site environmental management system of the contractors and provide corrective 
instructions. 

¶ Monitor the implementation of the C-ESMP and review the environmental management and 
monitoring reports prepared by the contractor. 

¶ Review and report on C-ESMP implementation by the contractor. 

¶ prepare quarterly progress reports 

Contractors/Sub-
Contractors 
 
(National/Sub-
National level) 

¶ /ƻƳǇƭȅ ǿƛǘƘ ǘƘŜ tǊƻƧŜŎǘΩǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳƛǘƛƎŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎ ŀǎ 
specified in ESMPs, ESCOPs, and contract documents, as well as national and local legislation. 

¶ Take all necessary measures to protect the health and safety of workers and community 
members, and avoid, minimize, or mitigate any environmental harm resulting from project 
activities. 

¶ Evaluate and review the ESMP developed from the main ESIA process and internalize the 
provisions for implementation based on the realities of the project. 

¶ Customize the project ESMP and generate a Contractor Environmental and Social 

¶ Management Plan (C-ESMP), and other method statements and management plans according 
to requirements of ESMP and get them approved by Construction Supervision Consultant. 

¶ Procure necessary equipment for environment measurements or engage an appropriate 
expert personnel member for the activity in specific environment quality aspects including air 
quality, noise, water, and soil quality, 

¶ Recruit qualified environmental and social safety officers to ensure compliance with 

¶ environmental and social contractual obligations and proper implementation of CESMP. 

¶ Provide sufficient funding and human resources for proper implementation of CESMP; and 

¶ Prepare monthly reports related to environmental and social management and monitoring 
for review and verification by the Construction Supervision Consultant. 
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CƛƎǳǊŜ олΥ {ŎƘŜƳŀǝŎ ǊŜǇǊŜǎŜƴǘŀǝƻƴ ƻŦ ǘƘŜ ƛƴǎǝǘǳǝƻƴŀƭκƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀǊǊŀƴƎŜƳŜƴǘǎ ƻŦ ǘƘŜ 9{aCκ9{atκ[at 

тΦу tǊƻǇƻǎŜŘ ¢ǊŀƛƴƛƴƎ ŀƴŘ /ŀǇŀŎƛǘȅ .ǳƛƭŘƛƴƎ 

тΦуΦм /ŀǇŀŎƛǘȅ !ǎǎŜǎǎƳŜƴǘ 

The Forestry Development Authority (FDA), as the lead implementing agency, has gained valuable 
experience for managing E&S risks through prior WBςfinanced operations under the Safeguard Policies. 
Under the closed Liberia Forest Sector Project (P154114), the FDA operationalized several core systemsτ
including a REDD+ safeguards information system, functioning ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳΣ ŀƴŘ ǇƛƭƻǘŜŘ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǊȅ ǎǘǊǳŎǘǳǊŜǎτǘƘŀǘ ŘŜƳƻƴǎǘǊŀǘŜ ƎǊƻǿƛƴƎ ƻǊƎŀƴƛȊŀǝƻƴŀƭ ŎŀǇŀōƛƭƛǘȅ ŀƴŘ ŬŜƭŘ ǇǊŜǎŜƴŎŜΦ 
¢ƘŜǎŜ ŜȄǇŜǊƛŜƴŎŜǎ ǇǊƻǾƛŘŜ ŀ ŦƻǳƴŘŀǝƻƴ ŦƻǊ ǘǊŀƴǎƛǝƻƴƛƴƎ ǘƻ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ 
ό9{CύΦ /ŀǇŀŎƛǘȅ ŎƻƴǎǘǊŀƛƴǘǎ ŀǊŜ ŜǾƛŘŜƴǘ ƛƴ ǘƘŜ ŦƻǊƳ ƻŦ ƛƴǎǳŶŎƛŜƴǘ 9ϧ{ ǎǘŀŶƴƎ ŀƴŘ ǘǊŀƛƴƛƴƎΣ ŀǎ ǿŜƭƭ ŀǎ 
ƭƛƳƛǘŜŘ ǘŜŎƘƴƻƭƻƎƛŎŀƭ ŀƴŘ ŬƴŀƴŎƛŀƭ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ŜũŜŎǝǾŜ ƳƻƴƛǘƻǊƛƴƎ ƻŦ 9ϧ{ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ 
ŜƴŦƻǊŎŜƳŜƴǘ ƻŦ ŎƻƳǇƭƛŀƴŎŜΦ ¢ƻ ŀŘŘǊŜǎǎ ǘƘŜǎŜ ŎƘŀƭƭŜƴƎŜǎΣ ǘƘŜ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ ¦ƴƛǘ ǿƛƭƭ ōŜ 
ŜǉǳƛǇǇŜŘ ǿƛǘƘ ŘŜŘƛŎŀǘŜŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǎǇŜŎƛŀƭƛǎǘΣ ǎƻŎƛŀƭ ǎǇŜŎƛŀƭƛǎǘΣ ŀƴŘ ŀ ƎŜƴŘŜǊ ōŀǎŜŘ ǾƛƻƭŜƴŎŜ ǎǇŜŎƛŀƭƛǎǘΦ 
¢ƘŜǎŜ ǎǇŜŎƛŀƭƛǎǘǎ ǿƛƭƭ ōŜ ǎǳǇǇƻǊǘŜŘ ōȅ ǊŜǎƻǳǊŎŜǎ ǎǇŜŎƛŬŎŀƭƭȅ ŀƭƭƻŎŀǘŜŘ ŦƻǊ 9ϧ{ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ 
ƻǇŜǊŀǝƻƴ ƻŦ ǘƘŜ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ όDaύΦ DƛǾŜƴ ǘƘŜ C5!Ωǎ ŘŜŎŜƴǘǊŀƭƛȊŜŘ ŦƻƻǘǇǊƛƴǘ ŀƴŘ ŦǊŜǉǳŜƴǘ 
ŜƴƎŀƎŜƳŜƴǘ ŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƛƴǘŜǊŦŀŎŜΣ ƛƴǎǝǘǳǝƻƴŀƭ ŀǊǊŀƴƎŜƳŜƴǘǎ ŦƻǊ 9ϧ{ ƳŀƴŀƎŜƳŜƴǘ ǿƛƭƭ ōŜ 
ǊŜƛƴŦƻǊŎŜŘ ǘƘǊƻǳƎƘ ŎƭŜŀǊƭȅ ŘŜŬƴŜŘ ǊƻƭŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎΣ ǘǊŀƛƴŜŘ ǎǘŀũΣ ǇǊŀŎǝŎŀƭ ƻǇŜǊŀǝƻƴŀƭ ǘƻƻƭǎΣ ŀƴŘ 
ǘŀǊƎŜǘŜŘ ƳŜƴǘƻǊƛƴƎ ŦƻǊ ǊŜƎƛƻƴŀƭ ǎǘŀũΣ ƛƴ ƭƛƴŜ ǿƛǘƘ 9{C ƎǳƛŘŀƴŎŜΦ 
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Institutions involved have some E&S risk management experience from previous projects but require 
systematic ESF institutional capacity assessment, including gender aspects and proportionate capacity 
building plans (human resource, soft skills training, and logistics).  

Successful implementation of the Project will depend, among others, on the effective implementation of 
the environmental and social risk management measures outlined in this ESMF. Training and capacity 
building will be necessary for the key stakeholders in order to ensure effective implementation of the 
ESMF, LMP, RF, PF, SEA/SH, SEP, and other environmental and social documents. An initial training 
approach is outlined in the table below. To the extent possible, training on environmental and social risk 
management will be integrated into the project cycle and operational procedures. Table 16 presents the 
proposed training and capacity building approach with an estimated budget of One Hundred and Fifeteen   
thousand United States Dollars only US$ 115,000.  

ÑċĤũĲЮΤΩжÂƖŸƓŸƚĲĬЮÑƖċŔŰŔŰŊЮċŰĬЮ9ċƓċĦŔƣǃЮ7ƨŔũĬŔŰŊЮ ƓƓƖŸċĦő 

¢ǊŀƛƴƛƴƎ wŜǉǳƛǊŜŘ ²Ƙƻ ǘƻ ǘǊŀƛƴ wŜǎǇƻƴǎƛōƭŜ tŀǊǘȅ .ǳŘƎŜǘ ό¦{Ϸύ 

²ƻǊƭŘ .ŀƴƪ 9{C ŀƴŘ 9{{ǎ ŎŜǊǝŬŎŀǝƻƴ 
C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

DƘŀƴŀ 9{C /ŜƴǘŜǊ 
ƻŦ 9ȄŎŜƭƭŜƴŎŜ 

млΣллл 

5ŜŜǇ ŘƛǾŜ ǘǊŀƛƴƛƴƎ ƻƴ ǊŜǎŜǧƭŜƳŜƴǘ ŀƴŘ 9{C 
C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

DƘŀƴŀ 9{C /ŜƴǘŜǊ 
ƻŦ 9ȄŎŜƭƭŜƴŎŜ 

млΣллл 

hI{ aŀƴŀƎŜƳŜƴǘ 
C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

DƘŀƴŀ 9{C /ŜƴǘŜǊ 
ƻŦ 9ȄŎŜƭƭŜƴŎŜ 

млΣллл 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 
LƴǎǘǊǳƳŜƴǘǎ ŘƛǎŎƭƻǎǳǊŜ 

C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

C5!κtL¦ 
рΣллл 

¢ǊŀƛƴƛƴƎ ǘƘŜƳŜǎ  

¶ tǊƻƧŜŎǘ 9ϧ{ {ŎǊŜŜƴƛƴƎ  

¶ D.±κ{9!κ{IШŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ŦǊŀƳŜǿƻǊƪ ŀǿŀǊŜƴŜǎǎΣ ƳƻƴƛǘƻǊƛƴƎΣ 
ŀƴŘ ǊŜǇƻǊǝƴƎ 

¶ hI{ aŀƴŀƎŜƳŜƴǘκ9{at ¢ǊŀƛƴƛƴƎ ŦƻǊ 
/ƻƴǘǊŀŎǘƻǊǎ 

¶ ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘκIŀȊŀǊŘƻǳǎ 
ƳŀǘŜǊƛŀƭ ƳŀƴŀƎŜƳŜƴǘ 

¶ 9ƳŜǊƎŜƴŎȅ tǊŜǇŀǊŜŘƴŜǎǎ ŀƴŘ 
wŜǎǇƻƴǎŜ 

¶ {ŜŎǳǊƛǘȅ wƛǎƪ ŀƴŘ !ǿŀǊŜƴŜǎǎ 

¶ CƻǊŜǎǘǊȅ ŀƴŘ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ 

¶ /ƘŀƴŎŜ ŬƴŘǎ ǇǊƻŎŜŘǳǊŜǎ 

¶ LƴŎƛŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴ ŀƴŘ ǊŜǇƻǊǝƴƎ 

¶ 9ϧ{ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ǊŜǇƻǊǝƴƎ  

¶ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ 

¶ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ǇǊƻƧŜŎǘ 
ŎƻƳƳǳƴƛŎŀǝƻƴǎ 

¶ 5ŜŜǇ ŘƛǾŜ ǘǊŀƛƴƛƴƎ ƻƴ ǊŜǎŜǧƭŜƳŜƴǘ 
ŀƴŘ 9{CΦ 

¶ {9!κ{I {ŜƴǎƛǝȊŀǝƻƴΣ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ 
ǊŜǇƻǊǝƴƎ 

C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

C5!κtL¦ ǎǳǇǇƻǊǘŜŘ 
ōȅ Ŏƻƴǎǳƭǘŀƴǘǎ ŀǎ 
ƴŜŎŜǎǎŀǊȅ ŦƻǊ ƻƴŜ 
ȅŜŀǊ 

нлΣллл 

C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎκ/ƻƴǘǊŀŎǘƻǊǎκǎǳō
πŎƻƴǘǊŀŎǘƻǊǎ 

wŜŦǊŜǎƘŜǊ ȅŜŀǊ н млΣллл 

wŜŦǊŜǎƘŜǊ ȅŜŀǊ о  млΣ ллл 

wŜŦǊŜǎƘŜǊ ȅŜŀǊ п млΣллл 

wŜŦǊŜǎƘŜǊ ȅŜŀǊ р млΣллл 
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¢ǊŀƛƴƛƴƎ wŜǉǳƛǊŜŘ ²Ƙƻ ǘƻ ǘǊŀƛƴ wŜǎǇƻƴǎƛōƭŜ tŀǊǘȅ .ǳŘƎŜǘ ό¦{Ϸύ 

¶ /ƻƴǘǊŀŎǘƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀƴŀƎŜƳŜƴǘ 

9ƴǾƛǊƻƴƳŜƴǘŀƭΣ {ƻŎƛŀƭΣ ǊŜǎŜǧƭŜƳŜƴǘ ŀƴŘ hI{ 
ŀǳŘƛǘ όƳƛŘǘŜǊƳ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ŜƴŘ ƻŦ ǘƘŜ 
ǇǊƻƧŜŎǘύ 

C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

C5!κtL¦ млΣллл 

/ƭƛƳŀǘŜ Ǌƛǎƪǎ ŀƴŘ ŘƛǎŀǎǘŜǊ ǇǊŜǇŀǊŜŘƴŜǎǎ 
 

C5!κtL¦Σ C5! wŜƎƛƻƴŀƭ 
ŜƴǝǝŜǎ 

C5!κtL¦ ǎǳǇǇƻǊǘŜŘ 
ōȅ Ŏƻƴǎǳƭǘŀƴǘǎ ŀǎ 
ƴŜŎŜǎǎŀǊȅ 

млΣллл 

¢ƻǘŀƭ   ммрΣллл 

bΦ.Φ tǊƻƧŜŎǘ ǊŜǎƻǳǊŎŜǎ ǎƘƻǳƭŘ ōŜ ŀǾŀƛƭŀōƭŜ ǘƻ ǘǊŀƛƴ 9ϧ{ ǎǘŀũΦ  .ǳŘƎŜǘ ǿƛƭƭ ƴƻǘ ƛƴŎƭǳŘŜ ǎŀƭŀǊƛŜǎ ƻŦ ǎǘŀũΦ 

тΦф 9ǎǝƳŀǘŜŘ .ǳŘƎŜǘ  

It is estimated that a total amount of Two million seven hundred seventy-seven thousand two hundred 
fifty United States Dollars (US$ 2,777,250) will be required to implement activities identified in the ESMF. 
The project will allocate budget for the preparation of instruments, such as ESIA, ESMP, RP and other site-
specific instruments as required. Table 17 lists estimated cost items for the implementation for the ESMF, 
which have been included in the overall project budget. 
 
ÑċĤũĲЮΤΪжEÉ~[ЮfůƓũĲůĲŰƣċƣŔŸŰЮ7ƨĬŊĲƣ 

bƻ !ŎǝǾƛǘȅ ¦ƴƛǘ vǳŀƴǝǘȅ LƴŘƛŎŀǝǾŜ /ƻǎǘ ό¦{Ϸύ 

м 9{aCϧ[atκwCκtCκ{at ƛƴŎƭǳŘƛƴƎ 9{/t 
5ƛǎŎƭƻǎǳǊŜ ŀƴŘ ŘƛǎǎŜƳƛƴŀǝƻƴ 

5ƻŎǳƳŜƴǘ р млΣллл 

н /ŀǇŀŎƛǘȅ .ǳƛƭŘƛƴƎ ŀƴŘ ¢ǊŀƛƴƛƴƎ tǊƻƎǊŀƳ 
όǇǊŜǎŜƴǘŜŘ ƛƴ ǘŀōƭŜ мпύ 

¸ŜŀǊ р ммрΣллл 

о 9ƴƎŀƎŜƳŜƴǘ ƻŦ ŀ Ŏƻƴǎǳƭǘŀƴǘ ǘƻ ǇǊŜǇŀǊŜ 
ŀ {ǘǊŀǘŜƎƛŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
!ǎǎŜǎǎƳŜƴǘ ό{9{!ύ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ 

tŜǊ {9{! м рлΣллл 

п 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ǎŎǊŜŜƴƛƴƎ ƻŦ 
ŀƭƭ ǎǳōπǇǊƻƧŜŎǘǎκ¢ƘƛǊŘπtŀǊǘȅ 5ǳŜ 
5ƛƭƛƎŜƴŎŜ 

tŜǊ ǎǳōπǇǊƻƧŜŎǘ ол тлΣллл 

р tǊŜǇŀǊŀǝƻƴ ƻŦ ǎǳōǇǊƻƧŜŎǘ ǎƛǘŜπǎǇŜŎƛŬŎ 
9{L!ǎκ9{atǎ ƻǘƘŜǊ ǎƛǘŜπǎǇŜŎƛŬŎ Ǉƭŀƴǎ 
ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ƛƴǎǘǊǳƳŜƴǘǎΦ 

tŜǊ 9{L!κ9{at мл мΣлллΣллл 

с tǊŜǇŀǊŀǝƻƴ ƻŦ .ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ό.atǎύ ǎǇŜŎƛŬŎŀƭƭȅ 
ŦƻǊ ŀŎǝǾƛǝŜǎ ǿƛǘƘƛƴ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ DCbt 
όDǊŀƴŘ /ŀǇŜ aƻǳƴǘΣ DōŀǊǇƻƭǳύ ŀƴŘ 
[taw όDǊŀƴŘ /ŀǇŜ aƻǳƴǘύ 

tŜǊ .at н улΣллл 

т tǊŜǇŀǊŀǝƻƴ ƻŦ ǎƛǘŜπǎǇŜŎƛŬŎ 
wŜǎŜǧƭŜƳŜƴǘ tƭŀƴǎ όwtǎύΣ ƻǘƘŜǊ ǎƛǘŜπ
ǎǇŜŎƛŬŎ Ǉƭŀƴǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜ 

tŜǊ wt р срлΣллл 
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у wt ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŎƻƴǎǳƭǘŀƴŎȅ tŜǊ wt р мллΣллл 

ф LƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜ D.±κ{9!κ{I 
!Ŏǝƻƴ tƭŀƴ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ 
ŦǊŀƳŜǿƻǊƪ 

[ǳƳǇ ǎǳƳ м рлΣллл 

мл [ƛŎŜƴǎŜǎ ŀƴŘ ǇŜǊƳƛǘǎ tŜǊ ȅŜŀǊ р рлΣллл 

мм 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƳƻƴƛǘƻǊƛƴƎ 
ŀƴŘ ǊŜǇƻǊǝƴƎπ ŀƭƭ с ŎƻǳƴǝŜǎΣ ŀƭƭ ŀŎǝǾŜ 
ǎǳōπǇǊƻƧŜŎǘ ǎƛǘŜǎ 

tŜǊ ȅŜŀǊ р мрлΣллл 

мн tǊŜǇŀǊŀǝƻƴ ƻŦ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ 
όDaύ aŀƴǳŀƭ 

[ǳƳǇ ǎǳƳ м олΣллл 

мо Da ƻǇŜǊŀǝƻƴŀƭ Ŏƻǎǘǎ ŀƴŘ ǉǳŀǊǘŜǊƭȅ 
ǊŜǇƻǊǝƴƎ 

tŜǊ ȅŜŀǊ р улΣллл 

мп D.± ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊ ŜƴƎŀƎŜƳŜƴǘ π 
ŎƻƳƳǳƴƛǘȅπƭŜǾŜƭ D.± ǇǊŜǾŜƴǝƻƴ 
ǘǊŀƛƴƛƴƎΣ ǎǳǊǾƛǾƻǊ ǊŜŦŜǊǊŀƭ ŀƴŘ ǊŜǎǇƻƴǎŜΣ 
ǉǳŀǊǘŜǊƭȅ ǊŜǇƻǊǝƴƎ ǘƻ tL¦ 

tŜǊ ȅŜŀǊ р рлΣллл 

мр /ƻƴǎǳƭǘŀǝƻƴ ƻŦ ǎǘŀƪŜƘƻƭŘŜǊǎ όbŀǝƻƴŀƭ 
ŀƴŘ ŀƭƭ с ŎƻǳƴǝŜǎ 

tŜǊ ȅŜŀǊ р улΣллл 

мс LƴŘŜǇŜƴŘŜƴǘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
!ǳŘƛǘ όaƛŘπǘŜǊƳ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜύ 

aƛŘπǘŜǊƳ м плΣллл 

мт LƴŘŜǇŜƴŘŜƴǘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ 
!ǳŘƛǘ ōȅ tǊƻƧŜŎǘ /ƻƳǇƭŜǝƻƴ 

/ƻƳǇƭŜǝƻƴ м плΣллл 

 
/ƻƴǝƴƎŜƴŎȅ όр҈ύ 

  
монΣнрл 

 
¢h¢![ 

  
нΣтттΣнрл 
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уΦ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘΣ 5ƛǎŎƭƻǎǳǊŜΣ ŀƴŘ /ƻƴǎǳƭǘŀǝƻƴǎ 

! ǎŜǇŀǊŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴ ό{9tύ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ŦƻǊ ǘƘŜ tǊƻƧŜŎǘΣ ōŀǎŜŘ ƻƴ ǘƘŜ ²ƻǊƭŘ 
.ŀƴƪΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ǘŀƴŘŀǊŘ мл ό9{{ млύ ƻƴ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘΦ ¢ƘŜ {9t ƻƴŎŜ ŘƛǎŎƭƻǎŜŘ 
όǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭύ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ C5! ǿŜōǎƛǘŜ ŀƴŘ ². ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜΦ  

¢Ƙƛǎ 9{aCΣ ǿƛǘƘ ŀƴƴŜȄŜǎ ƻƴ [at Ƙŀǎ ōŜŜƴ ŘƛǎŎƭƻǎŜŘ ƛƴ ŘǊŀƊ ŦƻǊƳ ƻƴ ǘƘŜ ǎǘŀǘŜŘ ǿŜōǎƛǘŜǎΦ YŜȅ ŦŜŜŘōŀŎƪΣ ƛŦ 
ŀƴȅΣ ƻƴ ǘƘŜ ŘƛǎŎƭƻǎŜŘ 9{aC ƛǎ ƭƛǎǘŜŘ ƘŜǊŜΦ  

уΦмΦ {ǘŀƪŜƘƻƭŘŜǊ /ƻƴǎǳƭǘŀǝƻƴ ¦ƴŘŜǊǘŀƪŜƴ 5ǳǊƛƴƎ tǊƻƧŜŎǘ tǊŜǇŀǊŀǝƻƴ ŀƴŘ 9ϧ{ LƴǎǘǊǳƳŜƴǘǎ  

{ǘŀƪŜƘƻƭŘŜǊ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿŜǊŜ ǳƴŘŜǊǘŀƪŜƴ ŦƻǊ ǘƘŜ [ƛC9πtΦ ¢ƘŜ ǎǳōǎŜŎǝƻƴǎ ōŜƭƻǿ ŎŀǇǘǳǊŜ ǎǳƳƳŀǊƛȊŜŘ 

ŬƴŘƛƴƎǎ ŦǊƻƳ ǘƘŜǎŜ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ŀŎǝǾƛǝŜǎΦ Lǘ ƘŀŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǝǾŜǎΥ όƛύ /ƻƴǎǳƭǘ ƪŜȅ 

ǇŜƻǇƭŜΣ ǘƘŜ C5!κtL¦Σ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ƪŜȅ ǇŀǊǘƴŜǊǎ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ƛƴŦƻǊƳ ŀōƻǳǘ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ 

ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƎǊŀƳΤ όƛƛύ 5ƛǎŎǳǎǎ ǘƘŜ ǇǊŜƭƛƳƛƴŀǊȅ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ [ƛC9πtΣ ǎƻƭƛŎƛǘ ǎǘŀƪŜƘƻƭŘŜǊ ƛƴǇǳǘǎ ŀƴŘ Ŭƭƭ 

ǊŜǉǳƛǎƛǘŜ ƎŀǇǎΤ όƛƛƛύ tǊŜǎŜƴǘ ǘƘŜ ǇǊƻƎǊŀƳ ǇǊŜǇŀǊŀǝƻƴ ǝƳŜƭƛƴŜΦ 

уΦмΦм  tǊŜǇŀǊŀǘƻǊȅ aƛǎǎƛƻƴǎ 

!ǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴΣ ŀ ²ƻǊƭŘ .ŀƴƪ ό².ύ ǇǊŜǇŀǊŀǝƻƴ Ƴƛǎǎƛƻƴ ǘƻƻƪ ǇƭŀŎŜ ƛƴ aƻƴǊƻǾƛŀ ŦǊƻƳ 
{ŜǇǘŜƳōŜǊ нф ǘƻ hŎǘƻōŜǊ фΣ нлнрΣ ŀƴŘ ŦǊƻƳ CŜōǊǳŀǊȅ фπмоΣ нлнсΦ ¢ƘŜ ƳŜŜǝƴƎ ƛƴǾƻƭǾŜŘ ǘƘŜ C5!κtL¦ ŀƴŘ 
ƻŶŎƛŀƭǎ ƻŦ C5!Φ Lǘ ƘŀŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǝǾŜǎΥ ǘƻ ŜƴǎǳǊŜ ƪŜȅ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŀǊŜ ŎƻǾŜǊŜŘ 
ƛƴŎƭǳŘƛƴƎ ŘƛǎŎǳǎǎƛƻƴǎ ƻƴ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀƴŘ ǘƻ Ǝƻ ƻǾŜǊ ǘƘŜ ƪŜȅ 
ŘƻŎǳƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ǇǊƻƧŜŎǘ ŎƻƳǇƻƴŜƴǘ ŘŜǎŎǊƛǇǝƻƴΣ ǘƘŜ 9{/tΣ ŀƴŘ ǎŎƘŜŘǳƭŜ ŦƻǊ ǎǘŀƪŜƘƻƭŘŜǊ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ŦƻǊ ǘƘŜ 9{C ƛƴǎǘǊǳƳŜƴǘǎ ƛƴ [ƛōŜǊƛŀΦ vǳŜǎǝƻƴƴŀƛǊŜǎ ŦƻǊ ǘƘŜ 9{aC ŀƴŘ [at ǿŜǊŜ ǎƘŀǊŜŘ ǿƛǘƘ 
ǘƘŜ C5!κtL¦Σ ƛƴŎƭǳŘƛƴƎ ǘƘŜ 9ϧ{ ŦƻŎŀƭ ǇƻƛƴǘǎΣ ǘƻ ƎŀǘƘŜǊ ǊŜǎǇƻƴǎŜǎ ƻƴ ǘƘŜ 9ϧ{ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŀǘ ǘƘŜ 
ƴŀǝƻƴŀƭ ŀƴŘ ǎǳōπƴŀǝƻƴŀƭ ƭŜǾŜƭǎΦ  

уΦмΦн  YŜȅ ŦŜŜŘōŀŎƪ ŦǊƻƳ {ǘŀƪŜƘƻƭŘŜǊ /ƻƴǎǳƭǘŀǝƻƴ ŘǳǊƛƴƎ 9ϧ{ LƴǎǘǊǳƳŜƴǘǎ tǊŜǇŀǊŀǝƻƴ 

{ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘǎ ŘǳǊƛƴƎ ǘƘŜ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘǎ ǇǊŜǇŀǊŀǝƻƴ ǿŜǊŜ ƘŜƭŘ ǾƛǊǘǳŀƭƭȅ ǿƛǘƘ DƻǾŜǊƴƳŜƴǘ 
ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ ŀƎŜƴŎƛŜǎ ƻƴ aŀǊŎƘ нпΣ нлнсΣ ŀƴŘ ǿƛǘƘ bDhǎ ŀƴŘ ǘƘŜ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ŀƴŘ aŀǊŎƘ нрΣ нлнсΦ   
CƛŜƭŘ Ǿƛǎƛǘǎ ŀƴŘ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿŜǊŜ ƘŜƭŘ ŀǘ ǘƘŜ ǎǳōπƴŀǝƻƴŀƭ ƭŜǾŜƭ ōŜǘǿŜŜƴ aŀǊŎƘ омπ !ǇǊƛƭ мрΣ нлнсΣ ŎƻπƭŜŘ 
ōȅ ǘƘŜ C5!κtL¦Φ ¢ƘŜ Ŏƻƴǎǳƭǘŀǝƻƴǎ ƘŀŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƻōƧŜŎǝǾŜǎΥ όƛύ Ŏƻƴǎǳƭǘ ƪŜȅ ǊŜƭŜǾŀƴǘ ƛƴǎǝǘǳǝƻƴǎΣ ǘƘŜ 
C5!Σ ŀǎ ǿŜƭƭ ŀǎ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ǘƻ ƛƴŦƻǊƳ ŀōƻǳǘ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘΤ όƛƛύ ŘƛǎŎǳǎǎ ǘƘŜ 
ǇǊŜƭƛƳƛƴŀǊȅ ŎƻƴǘŜƴǘ ƻŦ ǘƘŜ [ƛC9πtΣ ǎƻƭƛŎƛǘ ǎǘŀƪŜƘƻƭŘŜǊ ƛƴǇǳǘǎ ŀƴŘ Ŭƭƭ ǊŜǉǳƛǎƛǘŜ ƎŀǇǎΦ ό¢ŀōƭŜ муΦ CŜŜŘōŀŎƪ ŦǊƻƳ 
{ǘŀƪŜƘƻƭŘŜǊ /ƻƴǎǳƭǘŀǝƻƴǎ ŀǘ ǘƘŜ bŀǝƻƴŀƭ ŀƴŘ {ǳōπƴŀǝƻƴŀƭ ƭŜǾŜƭύΦ ¢ƘŜ ǇǊƻƧŜŎǘ Ƙŀǎ ŎƻƴǎƛŘŜǊŜŘ ǘƘŜ 
ǎǘŀƪŜƘƻƭŘŜǊ ŦŜŜŘōŀŎƪ ǊŜŎŜƛǾŜŘ ŘǳǊƛƴƎ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŎƻƴŘǳŎǘŜŘ ŀǎ ǇŀǊǘ ƻŦ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴΦ ¢ƘŜ ƛƴǇǳǘǎΣ 
ŎƻƴŎŜǊƴǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǊŀƛǎŜŘ ōȅ ŎƻƳƳǳƴƛǝŜǎΣ ŎƛǾƛƭ ǎƻŎƛŜǘȅ ƻǊƎŀƴƛȊŀǝƻƴǎΣ ƎƻǾŜǊƴƳŜƴǘ ŀƎŜƴŎƛŜǎΣ 
ŀƴŘ ƻǘƘŜǊ ǎǘŀƪŜƘƻƭŘŜǊǎ ƘŀǾŜ ƛƴŦƻǊƳŜŘ ǘƘŜ ŘŜǎƛƎƴ ƻŦ ƪŜȅ ǇǊƻƧŜŎǘ ŎƻƳǇƻƴŜƴǘǎΦ {ǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ƛǎ 
ŀ Ŏƻƴǝƴǳƻǳǎ ŀƴŘ ƛǘŜǊŀǝǾŜ ǇǊƻŎŜǎǎ ǘƘŀǘ ǿƛƭƭ ōŜ ǎǳǎǘŀƛƴŜŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ŜƴǝǊŜ ǇǊƻƧŜŎǘ ŎȅŎƭŜΣ ŦǊƻƳ 
ǇǊŜǇŀǊŀǝƻƴ ǘƘǊƻǳƎƘ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƭƻǎǳǊŜΦ
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bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

м aŀǊŎƘ 
нпΣ нлнс 
 

DƻǾŜǊƴƳŜƴǘ ŀƴŘ 
wŜƎǳƭŀǘƻǊȅ 
Lƴǎǝǘǳǝƻƴǎ10 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ нс 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ нп 
CŜƳŀƭŜΥ н 

¢ƘŜ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅ όC5!ύΣ ǿƛǘƘ ²ƻǊƭŘ 
.ŀƴƪ ǎǳǇǇƻǊǘΣ ŎƻƴǾŜƴŜŘ ŀ ǎǘŀƪŜƘƻƭŘŜǊ Ŏƻƴǎǳƭǘŀǝƻƴ 
ǿƛǘƘ DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀ aƛƴƛǎǘǊƛŜǎΣ !ƎŜƴŎƛŜǎΣ ŀƴŘ 
/ƻƳƳƛǎǎƛƻƴǎ όa!/ǎύ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘŜ 
[ƛōŜǊƛŀ CƻǊŜǎǘ 9ŎƻƴƻƳȅ tǊƻƧŜŎǘ ό[ƛC9ύΦ ¢ƘŜ Ŏƻƴǎǳƭǘŀǝƻƴ 
ŀƛƳŜŘ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŀƴŘ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{Cύ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴǘǊƻŘǳŎŜ 
ǘƘŜ ǘƘǊŜŜ ƭƛǾŜƭƛƘƻƻŘ ƛƴǘŜǊǾŜƴǝƻƴ ŎƻƳǇƻƴŜƴǘǎΣ ŎƭŀǊƛŦȅ 
ƛƴǎǝǘǳǝƻƴŀƭ ǊƻƭŜǎΣ ŀƴŘ ŎƻƭƭŜŎǘ ŦŜŜŘōŀŎƪ ǘƻ ǎǘǊŜƴƎǘƘŜƴ 
ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŀƴŘ ǎŀŦŜƎǳŀǊŘ ƛƴǎǘǊǳƳŜƴǘǎΦ ¢ƘŜ 
Ŏƻƴǎǳƭǘŀǝƻƴ ƎŜƴŜǊŀǘŜŘ ǎǘǊƻƴƎ ƛƴǎǝǘǳǝƻƴŀƭ ǎǳǇǇƻǊǘ ŦƻǊ 
[ƛC9ϥǎ ƻōƧŜŎǝǾŜǎ ŀƴŘ ǇǊƻŘǳŎŜŘ ŀ ǎŜǘ ƻŦ ŎƻƴŎǊŜǘŜ 
ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ƻƴ ŎƻƻǊŘƛƴŀǝƻƴΣ 9{C ŎƻƳǇƭƛŀƴŎŜΣ 
ƭŀƴŘ ƎƻǾŜǊƴŀƴŎŜΣ {9!κ{IκD.± Ǌƛǎƪ ƳƛǝƎŀǝƻƴΣ 
ŜƴŦƻǊŎŜƳŜƴǘΣ ŀƴŘ ƛƴŎƭǳǎƛǾŜ ǇŀǊǝŎƛǇŀǝƻƴΦ 
 
¢ƘŜ ǇǊƻƧŜŎǘ ǘŜŀƳ ǇǊŜǎŜƴǘŜŘ [ƛC9ϥǎ ǎǘǊǳŎǘǳǊŜ ŀƴŘ 
ƻōƧŜŎǝǾŜǎΣ ŎƻǾŜǊƛƴƎ ƛǘǎ ǘƘǊŜŜ ǇƛƭƭŀǊǎ ƻŦ ŦƻǊŜǎǘ 
ƎƻǾŜǊƴŀƴŎŜ ǎǘǊŜƴƎǘƘŜƴƛƴƎΣ ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ 
ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƭƛǾŜƭƛƘƻƻŘ ŜƴƘŀƴŎŜƳŜƴǘΦ ¢ƘŜ 9{C 
ǇǊŜǎŜƴǘŀǝƻƴ ƛƴǘǊƻŘǳŎŜŘ ŀƭƭ ǘŜƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘǎ ό9{{мς9{{млύΣ ǿƛǘƘ ǇŀǊǝŎǳƭŀǊ 
ŜƳǇƘŀǎƛǎ ƻƴ ŀǎǎŜǎǎƳŜƴǘ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ό9{{мύΣ 
ƭŀōƻǊ ŀƴŘ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ό9{{нύΣ ŎƻƳƳǳƴƛǘȅ ƘŜŀƭǘƘ 
ŀƴŘ ǎŀŦŜǘȅ ό9{{пύΣ ƭŀƴŘ ŀŎǉǳƛǎƛǝƻƴ ŀƴŘ ƛƴǾƻƭǳƴǘŀǊȅ 
ǊŜǎŜǧƭŜƳŜƴǘ ό9{{рύΣ ōƛƻŘƛǾŜǊǎƛǘȅ ŎƻƴǎŜǊǾŀǝƻƴ ό9{{сύΣ 
ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ό9{{млύΦ 
tŀǊǝŎƛǇŀƴǘǎ ƘƛƎƘƭƛƎƘǘŜŘ ŦƻǳǊ ŎǊƻǎǎπŎǳǩƴƎ 9{C 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŎƻƴŎŜǊƴǎΥ ǘƘŜ ƴŜŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ 
ƛƴǎǝǘǳǝƻƴŀƭ ŎŀǇŀŎƛǘȅ ŀŎǊƻǎǎ a!/ǎ ŦƻǊ ƳŜŀƴƛƴƎŦǳƭ 9{C 
ŎƻƳǇƭƛŀƴŎŜΤ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƛƴǘŜƎǊŀǝƴƎ {9!κ{I ŀƴŘ 
D.± Ǌƛǎƪ ƳƛǝƎŀǝƻƴ ƛƴǘƻ ǇǊƻƧŜŎǘ ŘŜǎƛƎƴ ŦǊƻƳ ǘƘŜ ƻǳǘǎŜǘΤ 

¢ƘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ŀƛƳŜŘ ǘƻ ǇǊŜǎŜƴǘ ǘƘŜ 
ǇǊƻƧŜŎǘ ŘŜǎƛƎƴΣ ƻǳǘƭƛƴŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{Cύ ǊŜǉǳƛǊŜƳŜƴǘǎΣ 
ŀƴŘ ƛƴǘǊƻŘǳŎŜ ǘƘŜ ǘƘǊŜŜ ƭƛǾŜƭƛƘƻƻŘ 
ŎƻƳǇƻƴŜƴǘǎΥ /ƻƳƳŜǊŎƛŀƭ CƻǊŜǎǘ 
!ŎǝǾƛǝŜǎΣ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ 
aŀƴŀƎŜƳŜƴǘ !ŎǝǾƛǝŜǎΣ ŀƴŘ /ƻƴǎŜǊǾŀǝƻƴ 
!ŎǝǾƛǝŜǎΦ 
 
/ƻƳƳŜǊŎƛŀƭ CƻǊŜǎǘ !ŎǝǾƛǝŜǎ 
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ǎǳǎǘŀƛƴŀōƭŜ 
ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴΣ ǾŀƭǳŜ ŎƘŀƛƴ 
ŘŜǾŜƭƻǇƳŜƴǘΣ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ƛƴǾŜǎǘƳŜƴǘΣ 
ŀƴŘ ǘƘŜ ǇǊƻƳƻǝƻƴ ƻŦ ƭŜƎŀƭ ŀƴŘ ǘǊŀŎŜŀōƭŜ 
ŦƻǊŜǎǘ ǇǊƻŘǳŎǘǎ ǘƘǊƻǳƎƘ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ŎƻƴŎŜǎǎƛƻƴ ƎƻǾŜǊƴŀƴŎŜΦ a!/ǎ 
ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ƴŜŜŘ ǘƻ ǎǘǊŜƴƎǘƘŜƴ 
ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ǘƻ ǇǊŜǾŜƴǘ ƛƭƭŜƎŀƭ 
ƭƻƎƎƛƴƎ ŀƴŘ ǝƳōŜǊ ǇǊƻŘǳŎǝƻƴ ŀƴŘ ŎŀƭƭŜŘ 
ŦƻǊ ŜƴƘŀƴŎŜŘ ǊŜǾŜƴǳŜ ǘǊŀƴǎǇŀǊŜƴŎȅ 
ƳŜŎƘŀƴƛǎƳǎ ǘƻ ŜƴǎǳǊŜ ǘƘŀǘ ŬǎŎŀƭ ƅƻǿǎ 
ŦǊƻƳ ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅ ŀǊŜ ǇǳōƭƛŎƭȅ 
ŘƛǎŎƭƻǎŜŘ ŀƴŘ ŀŎŎǳǊŀǘŜƭȅ ǘǊŀŎƪŜŘΦ 
 
/ƻƳƳǳƴƛǘȅπ.ŀǎŜŘ !ŎǝǾƛǝŜǎ 
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ǘƘŜ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ ƻŦ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ 
aŀƴŀƎŜƳŜƴǘ !ǊŜŀǎ ό/Ca!ǎύΣ 
ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƭƻŎŀƭ ŜƴǘŜǊǇǊƛǎŜǎ ŀƴŘ 
ŎƻƻǇŜǊŀǝǾŜǎΣ ŀƎǊƻŦƻǊŜǎǘǊȅ ŀƴŘ ŎƭƛƳŀǘŜπ
ǎƳŀǊǘ ŀƎǊƛŎǳƭǘǳǊŜΣ ŀƴŘ ǎƪƛƭƭǎ ŘŜǾŜƭƻǇƳŜƴǘ 
ŦƻǊ ǿƻƳŜƴ ŀƴŘ ȅƻǳǘƘΦ a!/ǎ ǎǘǊŜǎǎŜŘ ǘƘŜ 

¢ƘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ŘŜƳƻƴǎǘǊŀǘŜŘ 
ǎǘǊƻƴƎ ƛƴǘŜǊπŀƎŜƴŎȅ 
ŎƻƳƳƛǘƳŜƴǘ ǘƻ ǘƘŜ [ƛōŜǊƛŀ 
CƻǊŜǎǘ 9ŎƻƴƻƳȅ tǊƻƧŜŎǘΦ 
{ǘŀƪŜƘƻƭŘŜǊǎ ŜƴŘƻǊǎŜŘ ǘƘŜ 
ǇǊƻƧŜŎǘΩǎ ƛƴǘŜƎǊŀǘŜŘ ŀǇǇǊƻŀŎƘ 
ŎƻƳōƛƴƛƴƎ ŎƻƳƳŜǊŎƛŀƭ ŦƻǊŜǎǘǊȅΣ 
ŎƻƳƳǳƴƛǘȅ ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ 
ŎƻƴǎŜǊǾŀǝƻƴΦ 
YŜȅ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ŦƻŎǳǎŜŘ 
ƻƴ ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŎƻƻǊŘƛƴŀǝƻƴΣ 
ŜƴǎǳǊƛƴƎ 9{C ŎƻƳǇƭƛŀƴŎŜΣ 
ŀŘŘǊŜǎǎƛƴƎ ƭŀƴŘ ŀƴŘ ǎŜŎǳǊƛǘȅ 
ǊƛǎƪǎΣ ŀƴŘ ǇǊƻƳƻǝƴƎ ƛƴŎƭǳǎƛǾŜ 
ǇŀǊǝŎƛǇŀǝƻƴΦ 
DƻǾŜǊƴŀƴŎŜ ŀƴŘ ŎƻƻǊŘƛƴŀǝƻƴΥ 
9ǎǘŀōƭƛǎƘ ŀ ŦƻǊƳŀƭ ƛƴǘŜǊπŀƎŜƴŎȅ 
ŎƻƻǊŘƛƴŀǝƻƴ ǇƭŀǜƻǊƳ ǿƛǘƘ 
ŎƭŜŀǊ ¢hwǎΣ ŘŜŬƴŜŘ ǊƻƭŜǎΣ ŀƴŘ 
ǊŜƎǳƭŀǊ ǊŜǇƻǊǝƴƎ ǘƻ ƳŀƴŀƎŜ 
9{C ŎƻƳǇƭƛŀƴŎŜ ŀŎǊƻǎǎ 
ƛƴǎǝǘǳǝƻƴǎΦ 
 
9{C ŎƻƳǇƭƛŀƴŎŜ ŎŀǇŀŎƛǘȅΥ 
LƴŎƻǊǇƻǊŀǘŜ ŘŜŘƛŎŀǘŜŘ ŎŀǇŀŎƛǘȅπ
ōǳƛƭŘƛƴƎ ǇǊƻƎǊŀƳǎ ŦƻǊ C5! ŀƴŘ 
a!/ ŎƻǳƴǘŜǊǇŀǊǘǎ ƻƴ 9{C 
ƛƴǎǘǊǳƳŜƴǘǎΣ ƳƻƴƛǘƻǊƛƴƎΣ ŀƴŘ 
ǊŜǇƻǊǝƴƎ ƻōƭƛƎŀǝƻƴǎΦ 
 
LƴǘŜƎǊŀǘŜ ŦƻǊŜǎǘ ŬǊŜ ǇǊŜǾŜƴǝƻƴ 
ŀƴŘ ǊŜǎǇƻƴǎŜ ǎȅǎǘŜƳǎ ƛƴǘƻ 

 
10ШШ[ƛōŜǊƛŀ bŀǝƻƴŀƭ tƻƭƛŎŜ ό[btύΣ [ƛōŜǊƛŀ LƳƳƛƎǊŀǝƻƴ {ŜǊǾƛŎŜ ό[L{ύΣ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜ όaƻWύΣ bŀǝƻƴŀƭ .ǳǊŜŀǳ ƻŦ /ƻƴŎŜǎǎƛƻƴǎ όb./ύΣ [ƛōŜǊƛŀ wŜǾŜƴǳŜ !ǳǘƘƻǊƛǘȅ ό[w!ύΣ [ƛōŜǊƛŀ LƴǎǝǘǳǘŜ ƻŦ {ǘŀǝǎǝŎǎ ŀƴŘ 

DŜƻπLƴŦƻǊƳŀǝƻƴ {ŜǊǾƛŎŜǎ [L{DL{ύΣ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ /ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴ όaD/{tύΣ aƛƴƛǎǘǊȅ ƻŦ [ƻŎŀƭ DƻǾŜǊƴƳŜƴǘ όCƻǊƳŀƭƭȅ aƛƴƛǎǘǊȅ ƻŦ LƴǘŜǊƴŀƭ !ũŀƛǊǎπaL!ύΣ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊ όaƻ[ύΣ 
/ƻƻǇŜǊŀǝǾŜ 5ŜǾŜƭƻǇƳŜƴǘ !ƎŜƴŎȅ ό/5!ύΣ [ƛōŜǊƛŀ bŀǝƻƴŀƭ CƛǊŜ {ŜǊǾƛŎŜ ό[bC{ύΣ bŀǝƻƴŀƭ LƴǾŜǎǘƳŜƴǘ /ƻƳƳƛǎǎƛƻƴ όbL/ύΣ aƛƴƛǎǘǊȅ ƻŦ /ƻƳƳŜǊŎŜ ŀƴŘ LƴŘǳǎǘǊȅ όaƻ/LύΣ [ƛōŜǊƛŀ 9ȄǘǊŀŎǝǾŜ LƴŘǳǎǘǊƛŜǎ 
¢ǊŀƴǎǇŀǊŜƴŎȅ LƴƛǝŀǝǾŜ ό[9L¢Lύ 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ǘƘŜ ǊŜǉǳƛǊŜƳŜƴǘ ŦƻǊ ŦǳƴŎǝƻƴŀƭ ŀƴŘ ŀŎŎŜǎǎƛōƭŜ 
DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ όDaύ ŀǘ ōƻǘƘ ŎƻƳƳǳƴƛǘȅ ŀƴŘ 
ƛƴǎǝǘǳǝƻƴŀƭ ƭŜǾŜƭǎΤ ŀƴŘ ǘƘŜ ƴŜŜŘ ǘƻ ŀƭƛƎƴ ǇǊƻƧŜŎǘ 
ƛƴǎǘǊǳƳŜƴǘǎ ǿƛǘƘ ƴŀǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜƎǳƭŀǝƻƴǎ 
ŀŘƳƛƴƛǎǘŜǊŜŘ ōȅ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ 
ό9t!ύ !Ŏǘ нлмуΣ ŀƴŘ Ǌƻōǳǎǘ Da ǎȅǎǘŜƳǎ ǿŜǊŜ ƛŘŜƴǝŬŜŘ 
ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ ǊŜǎǇƻƴǎŜ ƳŜŎƘŀƴƛǎƳǎΦ 
{ŜŎǳǊƛǘȅ ǊƛǎƪǎΥ LƭƭŜƎŀƭ ƳƛƴƛƴƎ ŀƴŘ ƭƻƎƎƛƴƎ ŀŎǝǾƛǝŜǎ ƛƴ 
ǘŀǊƎŜǘ ƭŀƴŘǎŎŀǇŜǎ ǇƻǎŜ ǎŜŎǳǊƛǘȅ Ǌƛǎƪǎ ŦƻǊ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎ 
ŀƴŘ ŎƻƳƳǳƴƛǝŜǎΦ tŀǊǝŎƛǇŀƴǘǎ ŎŀƭƭŜŘ ŦƻǊ ǎǘǊŜƴƎǘƘŜƴŜŘ 
ƛƴǘŜǊπŀƎŜƴŎȅ ŎƻƭƭŀōƻǊŀǝƻƴ ōŜǘǿŜŜƴ C5!Σ [btΣ ŀƴŘ ǘƘŜ 
aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜǎŜ Ǌƛǎƪǎ ǘƘǊƻǳƎƘ 
ŎƻƻǊŘƛƴŀǘŜŘ Ƨƻƛƴǘ ŜƴŦƻǊŎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳǎΦ 
DŜƴŘŜǊ ŀƴŘ ǎƻŎƛŀƭ ƛƴŎƭǳǎƛƻƴΥ ¢ƘŜ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ 
/ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴ ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ƴŜŜŘ ŦƻǊ 
ŀ ŘŜŘƛŎŀǘŜŘ D.± !Ŏǝƻƴ tƭŀƴ ŎƻǾŜǊƛƴƎ ŀǿŀǊŜƴŜǎǎΣ 
ŎƻƴŬŘŜƴǝŀƭ ǊŜǇƻǊǝƴƎΣ ŀƴŘ ǎǳǊǾƛǾƻǊπŎŜƴǘŜǊŜŘ ǎǳǇǇƻǊǘΦ 
9ƴǎǳǊƛƴƎ ƎŜƴŘŜǊπǎŜƴǎƛǝǾŜ ǘŀǊƎŜǝƴƎ ŀƴŘ ƳŜŀƴƛƴƎŦǳƭ 
ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ŀŎǊƻǎǎ 
ŀƭƭ ǘƘǊŜŜ ƭƛǾŜƭƛƘƻƻŘ ŎƻƳǇƻƴŜƴǘǎ ǿŀǎ ƛŘŜƴǝŬŜŘ ŀǎ ŀ 
ǇǊƛƻǊƛǘȅΦ 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŜƴǎǳǊƛƴƎ ƛƴŎƭǳǎƛǾŜ ŀƴŘ 
ƳŜŀƴƛƴƎŦǳƭ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ 
ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎΣ ŀƴŘ ǊŜŎƻƳƳŜƴŘŜŘ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ƭƻŎŀƭ ƎƻǾŜǊƴŀƴŎŜ 
ǎǘǊǳŎǘǳǊŜǎ ƛƴ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ ǘƘŜ 
aƛƴƛǎǘǊȅ ƻŦ [ƻŎŀƭ DƻǾŜǊƴƳŜƴǘ ǘƻ ǳƴŘŜǊǇƛƴ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ 
ŀǊǊŀƴƎŜƳŜƴǘǎΦ 
 
/ƻƴǎŜǊǾŀǝƻƴ !ŎǝǾƛǝŜǎ 
¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ǎǳǇǇƻǊǘ ǇǊƻǘŜŎǝƻƴ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ƻŦ ŦƻǊŜǎǘ ŜŎƻǎȅǎǘŜƳǎΣ 
ōƛƻŘƛǾŜǊǎƛǘȅ ŎƻƴǎŜǊǾŀǝƻƴ ŀƴŘ ǇǊƻǘŜŎǘŜŘ 
ŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ŀƭǘŜǊƴŀǝǾŜ 
ƛƴŎƻƳŜ ǎǘǊŜŀƳǎ ƭƛƴƪŜŘ ǘƻ ŎƻƴǎŜǊǾŀǝƻƴΣ 
ƛƴŎƭǳŘƛƴƎ ŜŎƻǘƻǳǊƛǎƳ ŀƴŘ b¢Ct 
ŘŜǾŜƭƻǇƳŜƴǘΦ a!/ǎ ǊŜŎƻƳƳŜƴŘŜŘ 
ǎǘǊŜƴƎǘƘŜƴƛƴƎ ŜƴŦƻǊŎŜƳŜƴǘ ǘƘǊƻǳƎƘ Ƨƻƛƴǘ 
ƻǇŜǊŀǝƻƴǎ ǿƛǘƘ ǘƘŜ [ƛōŜǊƛŀ bŀǝƻƴŀƭ 
tƻƭƛŎŜ ό[btύ ŀƴŘ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜΣ ŀƴŘ 
ŎŀƭƭŜŘ ŦƻǊ ƛƴǘŜƎǊŀǝƻƴ ƻŦ ǎǇŀǝŀƭ Řŀǘŀ ŀƴŘ 
ƳƻƴƛǘƻǊƛƴƎ ǎȅǎǘŜƳǎ ǘƘǊƻǳƎƘ ǘƘŜ [ƛōŜǊƛŀ 
LƴǎǝǘǳǘŜ ƻŦ {ǘŀǝǎǝŎǎ ŀƴŘ DŜƻπLƴŦƻǊƳŀǝƻƴ 
{ŜǊǾƛŎŜǎ ό[L{DL{ύ ǘƻ ǎǳǇǇƻǊǘ ŜǾƛŘŜƴŎŜπ
ōŀǎŜŘ ŎƻƴǎŜǊǾŀǝƻƴ ƳŀƴŀƎŜƳŜƴǘΦ 
 
¢ƘŜ tL¦ ŎƻƴŬǊƳŜŘ ǘƘŀǘ ǘƘŜ [at ǿƛƭƭ ŎƻǾŜǊ 
ŀƭƭ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ǿƻǊƪŜǊǎ ŘƛǊŜŎǘ C5! ǎǘŀũΣ 
ŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪŜǊǎΣ ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎΣ 
ŀƴŘ ǇǊƛƳŀǊȅ ǎǳǇǇƭȅ ŎƘŀƛƴ ǿƻǊƪŜǊǎ ŀƴŘ ǿƛƭƭ 
ŜƴŦƻǊŎŜ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎ ŀƴŘ hI{ 
ƳŜŀǎǳǊŜǎ ŀŎǊƻǎǎ ŀƭƭ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ ! 
ǎǘŀƴŘŀƭƻƴŜ D.±κ{9!κ{I !Ŏǝƻƴ tƭŀƴ ǿƛƭƭ 
ōŜ ŘŜǾŜƭƻǇŜŘ ŀƴŘ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ [at 
ŀƴŘ DaΦ 
!ƴƻƴȅƳƻǳǎ ǊŜǇƻǊǝƴƎ ƳŜŎƘŀƴƛǎƳǎ ǿƛƭƭ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ CDa ŘŜǎƛƎƴ ŀǎ ŀ 
ǎǘŀƴŘŀǊŘ ŦŜŀǘǳǊŜΦ ¢ƘŜ tL¦ ƴƻǘŜŘ ǘƘŀǘ [at 
ǇǊƻǾƛǎƛƻƴǎ ǿƛƭƭ ŜȄǇƭƛŎƛǘƭȅ ŀŘŘǊŜǎǎ ŎƘƛƭŘ 

9{aC ŀŎǝǾƛǘȅπǎǇŜŎƛŬŎ 
ǇǊƻǾƛǎƛƻƴǎ 
 
[ƛǾŜƭƛƘƻƻŘ ŘŜǾŜƭƻǇƳŜƴǘΥ 
9ȄǇŀƴŘ ŀƴŘ ƻǇŜǊŀǝƻƴŀƭƛȊŜ ŀƭƭ 
ǘƘǊŜŜ ƭƛǾŜƭƛƘƻƻŘ ǇŀǘƘǿŀȅǎΥ 
ŎƻƳƳŜǊŎƛŀƭΣ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ 
ŎƻƴǎŜǊǾŀǝƻƴ ǿƛǘƘ ŀŘŜǉǳŀǘŜ 
ǘŀǊƎŜǝƴƎ ƳŜŎƘŀƴƛǎƳǎ ŦƻǊ 
ǿƻƳŜƴΣ ȅƻǳǘƘΣ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎΦ 
 
DŜƴŘŜǊ ŀƴŘ ǎƻŎƛŀƭ ƛƴŎƭǳǎƛƻƴΥ 
5ŜǾŜƭƻǇ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀ 
ǎǘŀƴŘŀƭƻƴŜ D.±κ{9!κ{I !Ŏǝƻƴ 
tƭŀƴ ǿƛǘƘ ŎƻƴŬŘŜƴǝŀƭΣ ǎǳǊǾƛǾƻǊπ
ŎŜƴǘŜǊŜŘ ǊŜǇƻǊǝƴƎ 
ƳŜŎƘŀƴƛǎƳǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 
DaΦ 
 
 
5ŀǘŀ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎΥ 5ŜǾŜƭƻǇ 
ŀƴ ƛƴǘŜƎǊŀǘŜŘ Řŀǘŀ ǇƭŀǜƻǊƳ 
ƭƛƴƪƛƴƎ C5!Σ [L{DL{Σ 9t!Σ ŀƴŘ 
ƻǘƘŜǊ a!/ǎ ǘƻ ǎǳǇǇƻǊǘ 
ǇƭŀƴƴƛƴƎΣ ŎƻƳǇƭƛŀƴŎŜ 
ƳƻƴƛǘƻǊƛƴƎΣ ŀƴŘ ŀŘŀǇǝǾŜ 
ƳŀƴŀƎŜƳŜƴǘΦ 
 
{ǘǊŜƴƎǘƘŜƴ Ƨƻƛƴǘ ŜƴŦƻǊŎŜƳŜƴǘ 
ƳŜŎƘŀƴƛǎƳǎ ŀƎŀƛƴǎǘ ƛƭƭŜƎŀƭ 
ƭƻƎƎƛƴƎ ŀƴŘ ƳƛƴƛƴƎ ǘƘǊƻǳƎƘ 
ǎǘǊǳŎǘǳǊŜŘ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ 
[bt ŀƴŘ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜΣ 
C5!Σ [btΣ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜΦ 
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[ŀōƻǊ {ǘŀƴŘŀǊŘǎ ŀƴŘ D.±κ{9!κ{IύΥ ¢ƘŜ aƛƴƛǎǘǊȅ ƻŦ 
[ŀōƻǊ ŎƻƴŬǊƳŜŘ ǘƘŀǘ [at ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ƎƻǾŜǊƴ ŀƭƭ 
ƭŀōƻǊ ŀƴŘ ǿƻǊƪƛƴƎ ŎƻƴŘƛǝƻƴǎ ǳƴŘŜǊ [ƛC9πtΣ ŎƻǾŜǊƛƴƎ 
ōƻǘƘ ŘƛǊŜŎǘ ŀƴŘ ŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪŜǊǎΦ ¢ƘŜ aƛƴƛǎǘǊȅ 
ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ƴŜŜŘ ǘƻ ŜƴŦƻǊŎŜ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎ ŀƴŘ 
ƻŎŎǳǇŀǝƻƴŀƭ ǎŀŦŜǘȅ ƳŜŀǎǳǊŜǎ ƛƴŎƭǳŘƛƴƎ ŎƘƛƭŘ ƭŀōƻǊ 
ǇǊƻƘƛōƛǝƻƴǎ ǿƛǘƘ ŎƭŜŀǊ ǇŜƴŀƭǝŜǎ ŀŎǊƻǎǎ ŎƻƳƳŜǊŎƛŀƭ 
ŦƻǊŜǎǘǊȅ ƻǇŜǊŀǝƻƴǎΣ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŀŎǝǾƛǝŜǎΣ ŀƴŘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŎƻƴǎǘǊǳŎǝƻƴΦ ¢ƘŜ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ 
/ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴ ŎŀƭƭŜŘ ŦƻǊ ŀ ŘŜŘƛŎŀǘŜŘ 
D.±κ{9!κ{I !Ŏǝƻƴ tƭŀƴ ŎƻǾŜǊƛƴƎ ŀǿŀǊŜƴŜǎǎΣ 
ŎƻƴŬŘŜƴǝŀƭ ǊŜǇƻǊǝƴƎΣ ŀƴŘ ǎǳǊǾƛǾƻǊπŎŜƴǘŜǊŜŘ ǎǳǇǇƻǊǘ 
ƳŜŎƘŀƴƛǎƳǎΣ ƴƻǝƴƎ ǘƘŀǘ ƎŜƴŘŜǊπōŀǎŜŘ Ǌƛǎƪǎ ƛƴ ŦƻǊŜǎǘ 
ǎŜŎǘƻǊ ƻǇŜǊŀǝƻƴǎ ǇŀǊǝŎǳƭŀǊƭȅ ƛƴǾƻƭǾƛƴƎ ƳŀƭŜπ
ŘƻƳƛƴŀǘŜŘ ǿƻǊƪŦƻǊŎŜǎ ƛƴ ǊŜƳƻǘŜ ŀǊŜŀǎ ǊŜǉǳƛǊŜ 
ǇǊƻŀŎǝǾŜ ŀƴŘ ǎǘǊǳŎǘǳǊŜŘ ƳŀƴŀƎŜƳŜƴǘΦ ¢ƘŜ aƛƴƛǎǘǊȅ 
ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ D.±κ{9!κ{I ǇǊƻǾƛǎƛƻƴǎ Ƴǳǎǘ ōŜ 
ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ [at ŀƴŘ ƭƛƴƪŜŘ ǘƻ ǘƘŜ DaΦΦ aǳƭǝǇƭŜ 
a!/ǎ ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ƴŜŜŘ ŦƻǊ ƛƴŎƭǳǎƛǾŜ ŀƴŘ 
ƳŜŀƴƛƴƎŦǳƭ ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎ ŀŎǊƻǎǎ ŀƭƭ ǘƘǊŜŜ ƭƛǾŜƭƛƘƻƻŘ ŎƻƳǇƻƴŜƴǘǎΣ 
ƛƴŎƭǳŘƛƴƎ ƛƴ ǇŀƛŘ ƭŀōƻǊ ƻǇǇƻǊǘǳƴƛǝŜǎΦ 

ƭŀōƻǊ ǇǊƻƘƛōƛǝƻƴǎΣ ǇŜƴŀƭǝŜǎΣ ŀƴŘ 
ƛƴǎǝǘǳǝƻƴŀƭ ŜǎŎŀƭŀǝƻƴ ǇŀǘƘǿŀȅǎ 
ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ [ƛōŜǊƛŀ ƭŀōƻǊ ƭŀǿΦ Wƻƛƴǘ 
ŜƴŦƻǊŎŜƳŜƴǘ ŎƻƭƭŀōƻǊŀǝƻƴ ǿƛǘƘ [bt ŀƴŘ 
ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜ ǿƛƭƭ ōŜ 
ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ [atϥǎ ŎƻƳƳǳƴƛǘȅ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǇǊƻǾƛǎƛƻƴǎ ǘƻ ŀŘŘǊŜǎǎ 
ǎŜŎǳǊƛǘȅ Ǌƛǎƪǎ ŦƻǊ ǿƻǊƪŜǊǎ ƛƴ ǇǊƻƧŜŎǘ ŀǊŜŀǎ 

5ŜǾŜƭƻǇ ŀƴŘ ƛƳǇƭŜƳŜƴǘ ŀ 
ǎǘŀƴŘŀƭƻƴŜ D.±κ{9!κ{I !Ŏǝƻƴ 
tƭŀƴ ǿƛǘƘ ŎƻƴŬŘŜƴǝŀƭΣ ǎǳǊǾƛǾƻǊπ
ŎŜƴǘŜǊŜŘ ǊŜǇƻǊǝƴƎ 
ƳŜŎƘŀƴƛǎƳǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ 
Da τ C5!Σ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ 
/ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴΤ  
 
9ƴŦƻǊŎŜ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎ ŀƴŘ 
hI{ ƳŜŀǎǳǊŜǎ ŀŎǊƻǎǎ ŀƭƭ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ ƛƴ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ 
ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊ π C5!Σ 
aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǊΤ  
LƴŎƻǊǇƻǊŀǘŜ ŀƴƻƴȅƳƻǳǎ 
ǊŜǇƻǊǝƴƎ ƻǇǝƻƴǎ ŀƴŘ 
ǎǳƎƎŜǎǝƻƴ ōƻȄŜǎ ƛƴǘƻ CDa 
ŘŜǎƛƎƴ  
9ǎǘŀōƭƛǎƘ ŎƭŜŀǊ ƛƴǎǝǘǳǝƻƴŀƭ 
ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŜǎŎŀƭŀǝƻƴ 
ǇŀǘƘǿŀȅǎ ŦƻǊ ŎƘƛƭŘ ƭŀōƻǊ 
Ǿƛƻƭŀǝƻƴǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 
[ƛōŜǊƛŀ ƭŀōƻǊ ƭŀǿΤ  
9ƴǎǳǊŜ ƎŜƴŘŜǊπǎŜƴǎƛǝǾŜ 
ǘŀǊƎŜǝƴƎ ŀƴŘ ƳŜŀƴƛƴƎŦǳƭ 
ǇŀǊǝŎƛǇŀǝƻƴ ƻŦ ǿƻƳŜƴ ŀƴŘ 
ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ƛƴ ǇŀƛŘ ƭŀōƻǊ 
ƻǇǇƻǊǘǳƴƛǝŜǎ ŀŎǊƻǎǎ ŀƭƭ ǘƘǊŜŜ 
ƭƛǾŜƭƛƘƻƻŘ ŎƻƳǇƻƴŜƴǘǎ C5!Σ 
aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΤ  
{ǘǊŜƴƎǘƘŜƴ Ƨƻƛƴǘ ŜƴŦƻǊŎŜƳŜƴǘ 
ƳŜŎƘŀƴƛǎƳǎ ŀƎŀƛƴǎǘ ƛƭƭŜƎŀƭ 
ƭƻƎƎƛƴƎ ŀƴŘ ƳƛƴƛƴƎ ǘƻ ǇǊƻǘŜŎǘ 
ǿƻǊƪŜǊ ǎŀŦŜǘȅ πC5!Σ [btΣ 
aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜΤ  
 
9ǎǘŀōƭƛǎƘ aϧ9 ƛƴŘƛŎŀǘƻǊǎ ŦƻǊ 
ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇǎ ƛƴŎƭǳŘƛƴƎ 
ǿƻƳŜƴΣ ȅƻǳǘƘΣ ŀƴŘ ǇŜǊǎƻƴǎ 
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CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ǿƛǘƘ ŘƛǎŀōƛƭƛǝŜǎ ƭƛƴƪŜŘ ǘƻ [at 
ƭŀōƻǊ ŎƻƳǇƭƛŀƴŎŜ ƳƻƴƛǘƻǊƛƴƎ  

 aŀǊŎƘ 
нрΣ нлнс 
 

bƻƴπ
DƻǾŜǊƴƳŜƴǘŀƭ 
hǊƎŀƴƛȊŀǝƻƴκ/ƛǾƛƭ 
{ƻŎƛŜǘȅ 
hǊƎŀƴƛȊŀǝƻƴ 
όbDhκ/{hύ ŀƴŘ 
tǊƛǾŀǘŜ {ŜŎǘƻǊ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ нр 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ мф 
CŜƳŀƭŜΥ с 

tŀǊǝŎƛǇŀƴǘǎ ǿŜǊŜ ōǊƛŜŦŜŘ ƻƴ ǘƘŜ ƭŜƎŀƭ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ 
ǇǊŜǊŜǉǳƛǎƛǘŜǎ ŦƻǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜƴŜǎǎΦ !ƭƭ ǊŜǉǳƛǊŜŘ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ŘƻŎǳƳŜƴǘǎ Ƴǳǎǘ ōŜ ǇǊŜǇŀǊŜŘ 
ǇǊƛƻǊ ǘƻ ǇǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭΣ ǿƛǘƘ ƻƴƎƻƛƴƎ Ŏƻƴǎǳƭǘŀǝƻƴ 
ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪϥǎ ŎƻƴǎǳƭǘŀƴǘǎΦ /ƻƳǇƭƛŀƴŎŜ ǿƛǘƘ 
[ƛōŜǊƛŀƴ ƭŀōƻǊ ƭŀǿ ƛƴŎƭǳŘƛƴƎ ŎƘƛƭŘ ƭŀōƻǊ ǇǊƻƘƛōƛǝƻƴǎ ŀƴŘ 
ŀǎǎƻŎƛŀǘŜŘ ǇŜƴŀƭǝŜǎ ǿŀǎ ŜƳǇƘŀǎƛȊŜŘΦ Lƴǎǝǘǳǝƻƴŀƭ 
ŎƻƻǊŘƛƴŀǝƻƴ ŀǊǊŀƴƎŜƳŜƴǘǎ ǿŜǊŜ ŘƛǎŎǳǎǎŜŘΣ ƛƴŎƭǳŘƛƴƎ 
ǘƘŜ ǊƻƭŜǎ ƻŦ ǘƘŜ 5ƛǎǘǊƛŎǘ /ƻǳƴŎƛƭΣ ƭƻŎŀƭ ŎƘƛŜŦǎΣ ǿƻƳŜƴϥǎ 
ƎǊƻǳǇǎΣ ǊŜƭŜǾŀƴǘ ƭƛƴŜ ƳƛƴƛǎǘǊƛŜǎ όƛƴŎƭǳŘƛƴƎ ǘƘŜ aƛƴƛǎǘǊȅ 
ƻŦ DŜƴŘŜǊύΣ ŀƴŘ ǘƘŜ tL¦ ƛƴ ǇǊƻƧŜŎǘ ƎƻǾŜǊƴŀƴŎŜ ŀƴŘ 
ƻǾŜǊǎƛƎƘǘΦ 
¢ƘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ŘƛǎŎǳǎǎŜŘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŀǇǇǊƻŀŎƘ ǘƻ 
ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ǘƘŜ ŘŜǎƛƎƴ ƻŦ CŜŜŘōŀŎƪ 
ŀƴŘ DǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ όCDaǎύΦ /ƻǳƴǝŜǎ ƛƴ ǘƘŜ 
ǇǊƻƧŜŎǘ ŀǊŜŀ ŀǊŜ ŎƭǳǎǘŜǊŜŘ ƛƴǘƻ ǘǿƻ ǊŜƎƛƻƴǎ ŦƻǊ ǇƘŀǎŜŘ 
ƛƴƛǝŀƭ ŜƴƎŀƎŜƳŜƴǘΣ ǿƛǘƘ ǎŜǎǎƛƻƴǎ ƛƴǾƻƭǾƛƴƎ ŘƛǎǘǊƛŎǘ 
ŎƻƳƳƛǎǎƛƻƴŜǊǎΣ ŎƻǳƴŎƛƭ ƳŜƳōŜǊǎΣ ŎƘƛŜŦǎΣ ǿƻƳŜƴϥǎ 
ƎǊƻǳǇǎΣ ŀƴŘ ǾǳƭƴŜǊŀōƭŜ ǇƻǇǳƭŀǝƻƴǎΦ {ŜǇŀǊŀǘŜΣ 
ŎƻƴŬŘŜƴǝŀƭ ǎŜǎǎƛƻƴǎ ŀǊŜ ōŜƛƴƎ ǇƭŀƴƴŜŘ ŦƻǊ ǎŜƴǎƛǝǾŜ 
ǘƻǇƛŎǎ ƛƴŎƭǳŘƛƴƎ ǎŜȄǳŀƭ ŜȄǇƭƻƛǘŀǝƻƴ ŀƴŘ ŀōǳǎŜΦ 
CDaǎ ŀǊŜ ōŜƛƴƎ ŜǎǘŀōƭƛǎƘŜŘ ŀǘ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΣ ǿƛǘƘ 
DǊƛŜǾŀƴŎŜ wŜŘǊŜǎǎ /ƻƳƳƛǧŜŜǎ όDw/ǎύ ǘǊŀƛƴŜŘ ǘƻ 
ǊŜŎŜƛǾŜΣ ƳŀƴŀƎŜΣ ŀƴŘ ŜǎŎŀƭŀǘŜ ŎƻƳǇƭŀƛƴǘǎΦ ¢ƘŜ tǊƻƧŜŎǘ 
LƳǇƭŜƳŜƴǘŀǝƻƴ ¦ƴƛǘ όtL¦ύ ǎǘŀũŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ 
C5! ƻǇŜǊŀǝƻƴŀƭ ŘŜǇŀǊǘƳŜƴǘǎ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻǾŜǊŀƭƭ 
ƻǾŜǊǎƛƎƘǘ ƻŦ ƎǊƛŜǾŀƴŎŜ ƳŀƴŀƎŜƳŜƴǘΦ ! ƪŜȅ ŎƻƴŎŜǊƴ 
ǊŀƛǎŜŘ ōȅ ǇŀǊǝŎƛǇŀƴǘǎ ǿŀǎ ǘƘŜ ǊŜƭǳŎǘŀƴŎŜ ƻŦ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ ǘƻ ǊŜǇƻǊǘ ƎǊƛŜǾŀƴŎŜǎ ŘǳŜ ǘƻ ŦŜŀǊ ƻŦ 
ƛŘŜƴǝŬŎŀǝƻƴΦ Lƴ ǊŜǎǇƻƴǎŜΣ ǘƘŜ ǘŜŀƳ ŎƻƳƳƛǧŜŘ ǘƻ 
ƛƴŎƻǊǇƻǊŀǝƴƎ ŀƴƻƴȅƳƻǳǎ ǊŜǇƻǊǝƴƎ ƻǇǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ 
ǎǳƎƎŜǎǝƻƴ ōƻȄŜǎΣ ƛƴǘƻ ǘƘŜ CDa ŘŜǎƛƎƴΦ 9ǎŎŀƭŀǝƻƴ 
ǇŀǘƘǿŀȅǎ ŦƻǊ ǎŜǊƛƻǳǎ ǾƛƻƭŀǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ŘƛǊŜŎǘ 
ŎƻƳƳǳƴƛŎŀǝƻƴ ŎƘŀƴƴŜƭǎ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΣ ǿŜǊŜ 
ŎƻƴŬǊƳŜŘΦ 
 

Maxwell Borbor presented the World 
Bank's Environmental and Social 
Standards (ESS) framework and the 
project-specific instruments being 
developed. Key points included: 

LiFE is by the relevant ESSs of the ESF 
covering assessment, labor, pollution 
prevention, community health and 
safety, land acquisition, biodiversity, 
indigenous peoples, and cultural 
heritage. 

A Stakeholder Engagement Plan (SEP) is 
being developed to identify all affected 
and interested parties and ensure 
inclusive, barrier-free participation, 
including for vulnerable populations. 

Resettlement and Process Frameworks 
have been drafted to guide any land 
acquisition, access restriction, and 
community participation processes. 

An Institutional Assessment is underway 
to evaluate FDA's capacity to manage E&S 
risks and identify targeted capacity-
building measures. 

Specific action plans are being developed 
to address SEA/SH risks, including 
confidential reporting channels and 
survivor-centered support mechanisms. 

 

 

 

!ǊǊŀƴƎŜ Ǿƛǎƛǘǎ ōȅ нςо C5! ǎǘŀũ 
ǘƻ ŎƻǳƴǘǊƛŜǎ ƛƳǇƭŜƳŜƴǝƴƎ 
/Ca! ŎƭǳǎǘŜǊƛƴƎ ǘƻ ƎŀǘƘŜǊ 
ƭŜǎǎƻƴǎ ƭŜŀǊƴŜŘ 
 
LƴŎƻǊǇƻǊŀǘŜ ŀƴƻƴȅƳƻǳǎ 
ǊŜǇƻǊǝƴƎ ƻǇǝƻƴ όƛƴŎƭǳŘƛƴƎ 
ǎǳƎƎŜǎǝƻƴ ōƻȄŜǎύ ƛƴǘƻ CDa 
ŘŜǎƛƎƴ 
 
9ǎǘŀōƭƛǎƘ aϧ9 ŦǊŀƳŜǿƻǊƪ ǿƛǘƘ 
ǎǇŜŎƛŬŎ ƛƴŘƛŎŀǘƻǊǎ ŦƻǊ 
ǾǳƭƴŜǊŀōƭŜ ƎǊƻǳǇ ƭƛǾŜƭƛƘƻƻŘ 
ǎǳǇǇƻǊǘ 
 
!ŘǾƻŎŀǘŜ ŦƻǊ ƛƴŎǊŜŀǎŜŘ ōǳŘƎŜǘ 
ŀƭƭƻŎŀǝƻƴ ŦƻǊ ŜŎƻǘƻǳǊƛǎƳ 
ŘŜǾŜƭƻǇƳŜƴǘΣ ŀƴŘ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

tŀǊǝŎƛǇŀƴǘǎ ŘƛǎŎǳǎǎŜŘ ǎǘǊŀǘŜƎƛŜǎ ŦƻǊ ŜƴǎǳǊƛƴƎ ƭƻƴƎπǘŜǊƳ 
ǇǊƻƧŜŎǘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅΦ wŜǾŜƴǳŜ ƎŜƴŜǊŀǝƻƴ ǇŀǘƘǿŀȅǎ 
ƛŘŜƴǝŬŜŘ ƛƴŎƭǳŘŜ ǇŀǊƪ ŜƴǘǊȅ ŦŜŜǎΣ ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ǎŀƭŜǎ ƻŦ ƭƻŎŀƭƭȅ ǇǊƻŘǳŎŜŘ ŦƻǊŜǎǘ ƎƻƻŘǎ 
ǳƴŘŜǊ ŜŎƻǘƻǳǊƛǎƳ ƳƻŘŜƭǎ ŀǘ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ 
ŀƴŘ tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜΦ /ƻƳƳǳƴƛǘȅ 
ǇǊƻǘŜŎǝƻƴ ŦǳƴŘǎ ŘŜǇƻǎƛǘŜŘ ŘƛǊŜŎǘƭȅ ǘƻ ŎƻƳƳǳƴƛǝŜǎ 
ǿŜǊŜ ƘƛƎƘƭƛƎƘǘŜŘ ŀǎ ŀ ƳŜŎƘŀƴƛǎƳ ǘƻ ƛƴŎŜƴǝǾƛȊŜ ƭƻŎŀƭ 
ǎǘŜǿŀǊŘǎƘƛǇ ŀƴŘ ǊŜŘǳŎŜ ŘŜǇŜƴŘŜƴŎŜ ƻƴ ŜȄǘŜǊƴŀƭ 
ŜƴŦƻǊŎŜƳŜƴǘΦ 5ƛǊŜŎǘ ŀƴŘ ƛƴŘƛǊŜŎǘ Ƨƻō ŎǊŜŀǝƻƴ ǿŀǎ 
ƴƻǘŜŘ ŀǎ ŀƴ ŜȄǇŜŎǘŜŘ ƻǳǘŎƻƳŜ ŀŎǊƻǎǎ ǘƻǳǊƛǎƳΣ ǎǳǇǇƭȅ 
ŎƘŀƛƴǎΣ ŀƴŘ ŀƎǊƻŦƻǊŜǎǘǊȅΦ 
 
DaΣ ²ƻǊƪŜǊ DǊƛŜǾŀƴŎŜǎΣ ŀƴŘ 9ƴŦƻǊŎŜƳŜƴǘύΥ ¢ƘŜ tL¦ 
ǇǊŜǎŜƴǘŜŘ ǘƘŜ CDa ŘŜǎƛƎƴΣ ƴƻǝƴƎ ǘƘŀǘ ŎƻǳƴǝŜǎ ŀǊŜ 
ŎƭǳǎǘŜǊŜŘ ƛƴǘƻ ǘǿƻ ǊŜƎƛƻƴǎ ŦƻǊ ƛƴƛǝŀƭ ŜƴƎŀƎŜƳŜƴǘΣ ǿƛǘƘ 
ǎŜǇŀǊŀǘŜ Ŏƻƴǎǳƭǘŀǝƻƴ ǎŜǎǎƛƻƴǎ ŦƻǊ ǎŜƴǎƛǝǾŜ ǘƻǇƛŎǎ ǎǳŎƘ 
ŀǎ {9!κ{IΦ ! ƪŜȅ ŎƘŀƭƭŜƴƎŜ ƛŘŜƴǝŬŜŘ ǿŀǎ ǘƘŜ 
ǊŜƭǳŎǘŀƴŎŜ ƻŦ ǿƻǊƪŜǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǘƻ 
ǊŜǇƻǊǘ ƎǊƛŜǾŀƴŎŜǎ ŘǳŜ ǘƻ ƭŀŎƪ ƻŦ ŀƴƻƴȅƳƛǘȅ ¢ƘŜ tL¦ 
ǊŜŎƻƳƳŜƴŘŜŘ ƛƴŎƻǊǇƻǊŀǝƴƎ ŀƴƻƴȅƳƻǳǎ ǊŜǇƻǊǝƴƎ 
ƻǇǝƻƴǎ ŀƴŘ ǇƘȅǎƛŎŀƭ ǎǳƎƎŜǎǝƻƴ ōƻȄŜǎ ǘƻ ŜƴŎƻǳǊŀƎŜ 
ǇŀǊǝŎƛǇŀǝƻƴΦ ¢ƘŜ tL¦ ǿŀǎ ƛŘŜƴǝŬŜŘ ŀǎ ǘƘŜ ǇǊƛƳŀǊȅ 
ōƻŘȅ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƳŀƴŀƎƛƴƎ ƎǊƛŜǾŀƴŎŜǎΣ ǿƛǘƘ Dw/ǎ 
ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ ǘǊŀƛƴŜŘ ŀǘ ŎƻƳƳǳƴƛǘȅ ƭŜǾŜƭΦ ¢ƘŜ 
ƛƳǇƻǊǘŀƴŎŜ ƻŦ ƴƻƴπǇǊƻƧŜŎǘ ǎǘŀũ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ Dw/ǎ 
ǿŀǎ ŜƳǇƘŀǎƛȊŜŘ ǘƻ ŜƴǎǳǊŜ ƛƴŘŜǇŜƴŘŜƴŎŜ ŀƴŘ 
ŜũŜŎǝǾŜƴŜǎǎΦ [ŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ ƻōƭƛƎŀǝƻƴǎ ƛƴŎƭǳŘƛƴƎ 
ǇŜƴŀƭǝŜǎ ŦƻǊ ŎƘƛƭŘ ƭŀōƻǊ Ǿƛƻƭŀǝƻƴǎ ǿŜǊŜ ƻǳǘƭƛƴŜŘΣ ǿƛǘƘ 
ǘƘŜ ƴŜŜŘ ŦƻǊ ŎƭŜŀǊ ƛƴǎǝǘǳǝƻƴŀƭ ǇǊƻŎŜǎǎŜǎ ŀƴŘ ŜǎŎŀƭŀǝƻƴ 
ǇŀǘƘǿŀȅǎ ŎƻƴŬǊƳŜŘΦ LƭƭŜƎŀƭ ƭƻƎƎƛƴƎ ŀƴŘ ƳƛƴƛƴƎ 
ŀŎǝǾƛǝŜǎ ƛƴ ǇǊƻƧŜŎǘ ŀǊŜŀǎ ǿŜǊŜ ƴƻǘŜŘ ŀǎ ǇƻǎƛƴƎ ǎŜŎǳǊƛǘȅ 
Ǌƛǎƪǎ ŦƻǊ ǇǊƻƧŜŎǘ ǿƻǊƪŜǊǎΣ ǊŜǉǳƛǊƛƴƎ ŎƻƻǊŘƛƴŀǘŜŘ 
ŜƴŦƻǊŎŜƳŜƴǘ ǊŜǎǇƻƴǎŜǎ ƭƛƴƪŜŘ ǘƻ ǘƘŜ [atϥǎ ŎƻƳƳǳƴƛǘȅ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ ǇǊƻǾƛǎƛƻƴǎΦ 

 !ǇǊƛƭ нΣ 
нлнс 

C5! ¢ŜŎƘƴƛŎŀƭ 
aŀƴŀƎŜǊǎ 
/ƻƳƳŜǊŎƛŀƭ  

{ǘŀƪŜƘƻƭŘŜǊǎ ǊŀƛǎŜŘ ƛǎǎǳŜǎ ǊŜƭŜǾŀƴǘ ǘƻ 9{aC ŘŜǎƛƎƴ 
ŀŎǊƻǎǎ ƳǳƭǝǇƭŜ ǘƘŜƳŀǝŎ ŀǊŜŀǎΥ όŀύ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ 
/ƭǳǎǘŜǊƛƴƎΥ ¢ƘŜ ǎǘǊŀǘŜƎȅ ƻŦ ƳŜǊƎƛƴƎ ǎƳŀƭƭŜǊΣ 
ŎƻƳƳŜǊŎƛŀƭƭȅ ƴƻƴπǾƛŀōƭŜ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǎ όǊŀƴƎƛƴƎ 

The PIU confirmed that the ESMF will 
incorporate provisions for cluster 
mapping, buffer zone management, 
participatory land use planning as a 

{ƘŀǊŜ ŎǳǊǊŜƴǘ ŎƭǳǎǘŜǊ ƳŀǇ ǿƛǘƘ 
ŦƻǊ ǊŜǾƛŜǿ ŀƴŘ ƛƴǘŜƎǊŀǝƻƴ ƛƴǘƻ 
9{aC ǎǇŀǝŀƭ ǇƭŀƴƴƛƴƎ 
ǇǊƻǾƛǎƛƻƴǎ wŜǾƛŜǿ ŀƴŘ ŀƴŀƭȅȊŜ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

/ƻƳƳǳƴƛǘȅ ŀƴŘ 
/ƻƴǎŜǊǾŀǝƻƴ 
¦ƴƛǘǎ   
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ мм 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ у 
CŜƳŀƭŜΥ о 

ŦǊƻƳ млΣлллςнлΣллл Ƙŀύ ƛƴǘƻ ƭŀǊƎŜǊ ƛƴǾŜǎǘƻǊπŀǧǊŀŎǝǾŜ 
ŎƭǳǎǘŜǊǎ ǿŀǎ ŘƛǎŎǳǎǎŜŘΦ {ǘŀƪŜƘƻƭŘŜǊǎ ŘŜōŀǘŜŘ ǿƘŜǘƘŜǊ 
ǘƻ ǳǎŜ ŜȄƛǎǝƴƎ ŎƭǳǎǘŜǊǎ ǎǳŎƘ ŀǎ ½ǳȊŀ ŀƴŘ .ŀǎŀ ǿƘƛŎƘ 
ƘŀǾŜ ŜǎǘŀōƭƛǎƘŜŘ ōƻǳƴŘŀǊƛŜǎ ōǳǘ ŀǊŜ ǎƳŀƭƭ ŀƴŘ ƻŦ 
ƭƛƳƛǘŜŘ ŎƻƳƳŜǊŎƛŀƭ Ǿƛŀōƛƭƛǘȅ ƻǊ ŜǎǘŀōƭƛǎƘ ƴŜǿ ƻƴŜǎΦ Lǘ 
ǿŀǎ ŀƎǊŜŜŘ ǘƘŀǘ ǎǇŀǝŀƭ ǇƭŀƴƴƛƴƎΣ ƛƴŎƭǳŘƛƴƎ ŎƭǳǎǘŜǊ ƳŀǇǎ 
ŀƴŘ ōǳũŜǊ ȊƻƴŜ ŘŜƳŀǊŎŀǝƻƴΣ ƛǎ ŎǊƛǝŎŀƭ ŀƴŘ Ƴǳǎǘ 
ǳƴŘŜǊǇƛƴ 9{aC ǎǳōǇǊƻƧŜŎǘ ǎŎǊŜŜƴƛƴƎΦ aŀƴŀƎŜƳŜƴǘ ƻŦ 
ŎƭǳǎǘŜǊŜŘ ŦƻǊŜǎǘǎ ǿŀǎ ŘŜǎŎǊƛōŜŘ ŀǎ ƛƴǾƻƭǾƛƴƎ ǘƘǊŜŜ 
ŎƻƳǇŀǊǘƳŜƴǘǎ ŜŀŎƘ ƳŀƴŀƎŜŘ ŦƻǊ ŬǾŜ ȅŜŀǊǎΣ ǿƛǘƘ 
ƘŀǊǾŜǎǝƴƎ ŘŜŎƛǎƛƻƴǎ ŘƛŎǘŀǘŜŘ ōȅ ŎƻƴŎŜǎǎƛƻƴŀƛǊŜǎ ǳƴŘŜǊ 
ŀǳǘƘƻǊƛǘȅ ǎǳǇŜǊǾƛǎƛƻƴΦ όōύ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ ŀƴŘ .ǳũŜǊ 
½ƻƴŜǎΥ {ǘŀƪŜƘƻƭŘŜǊǎ ŎƭŀǊƛŬŜŘ ǘƘŀǘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ŀǊŜ 
ƭŜƎŀƭƭȅ ŘŜŬƴŜŘΣ ǿƛǘƘ ŀ ǘƘǊŜŜπƪƛƭƻƳŜǘŜǊ ōǳũŜǊ ȊƻƴŜ 
ōŜǘǿŜŜƴ ŎƻƳƳŜǊŎƛŀƭ ŀƴŘ ǇǊƻǘŜŎǘŜŘ ŦƻǊŜǎǘǎΦ 
/ƻƳƳǳƴƛǝŜǎ ǿƛǘƘƛƴ ŬǾŜ ƪƛƭƻƳŜǘŜǊǎ ƻŦ ŀ ǇǊƻƧŜŎǘ ŀǊŜ 
ŎƻƴǎƛŘŜǊŜŘ ŀũŜŎǘŜŘ ŀƴŘ Ƴǳǎǘ ōŜ ŜƴƎŀƎŜŘ ƛƴ ǇƭŀƴƴƛƴƎΦ 
! олςсл Řŀȅ ƻōƧŜŎǝƻƴ ǇŜǊƛƻŘ ŀǇǇƭƛŜǎ ǘƻ ŘŜƳŀǊŎŀǝƻƴ 
ǇǊƻŎŜǎǎŜǎΦ 9ƴŎǊƻŀŎƘƳŜƴǘΣ ƛƭƭŜƎŀƭ ƘǳƴǝƴƎΣ ƳƛƴƛƴƎΣ ŀƴŘ 
ƘǳƳŀƴπǿƛƭŘƭƛŦŜ ŎƻƴƅƛŎǘǎ ǇŀǊǝŎǳƭŀǊƭȅ ŜƭŜǇƘŀƴǘ ŎǊƻǇ 
ŘŀƳŀƎŜ ǿŜǊŜ ƛŘŜƴǝŬŜŘ ŀǎ ǊŜŎǳǊǊƛƴƎ ƳŀƴŀƎŜƳŜƴǘ 
ŎƘŀƭƭŜƴƎŜǎ ǊŜǉǳƛǊƛƴƎ ŀǧŜƴǝƻƴ όŎύ [ŀƴŘ ¦ǎŜ ŀƴŘ 
DǊƛŜǾŀƴŎŜǎΥ tŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘ ǳǎŜ Ǉƭŀƴǎ Ƴǳǎǘ ōŜ 
ŎƻƳǇƭŜǘŜŘ ōŜŦƻǊŜ ŀƴȅ ŎƻƳƳŜǊŎƛŀƭ ŀŎǝǾƛǘȅΦ ¢ƘŜ ŎǳǊǊŜƴǘ 
ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪΥ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ 
ōȅƭŀǿǎ ŀƴŘ ǊŜƎǳƭŀǝƻƴǎΣ ǿŀǎ ŘŜǎŎǊƛōŜŘ ŀǎ ƭŀǊƎŜƭȅ 
ŘŜǎŎǊƛǇǝǾŜ ǊŀǘƘŜǊ ǘƘŀƴ ǇǊŜǎŎǊƛǇǝǾŜΣ ŀƴŘ ǎǘŀƪŜƘƻƭŘŜǊǎ 
ŎŀƭƭŜŘ ŦƻǊ ƳƻǊŜ ŘŜǘŀƛƭŜŘ ƎǳƛŘŜƭƛƴŜǎ ƻƴ ƳŀƴŀƎƛƴƎ 
ƻǇŜǊŀǝƻƴŀƭ ƛǎǎǳŜǎ ōŜǘǿŜŜƴ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ 
ŎƻƴŎŜǎǎƛƻƴŀƛǊŜǎΦ DǊƛŜǾŀƴŎŜǎ ŀǊŜ ŎƻƭƭŜŎǘŜŘ ōȅ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ōƻŘƛŜǎ ό/Ca.ǎύ ŀƴŘ 
ŜǎŎŀƭŀǘŜŘ ǘƻ C5!Σ ōǳǘ ǘƘŜ ƎǊƛŜǾŀƴŎŜ ǊŜƎƛǎǘŜǊ ƛǎ ƴƻǘ 
ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘΦ όŘύ 9ŎƻƴƻƳƛŎ !ŎǝǾƛǝŜǎ ŀƴŘ 
LƴŦǊŀǎǘǊǳŎǘǳǊŜΥ ¢ƘŜ ǇƭŀƴƴŜŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ǇƻǊǘ 
ƘŀƴŘƭƛƴƎ ŦŀŎƛƭƛǝŜǎ ŀǘ DǊŜŜƴǾƛƭƭŜ ŀƴŘ DǊŀƴŘ .ŀǎǎŀΣ ŀ 
ǿƻƻŘ ǇǊƻŎŜǎǎƛƴƎ ŦŀŎƛƭƛǘȅΣ ŀƴŘ ŀ ǿƻƻŘ ƭŀōƻǊŀǘƻǊȅ ŀǘ ǘƘŜ 
¦ƴƛǾŜǊǎƛǘȅ ƻŦ [ƛōŜǊƛŀ ǿŜǊŜ ŘƛǎŎǳǎǎŜŘΦ ¢ƘŜǎŜ ƛƴǾŜǎǘƳŜƴǘǎ 
ŀǊŜ ŜȄǇŜŎǘŜŘ ǘƻ ŎǊŜŀǘŜ ǳǇ ǘƻ мΣрлл Ƨƻōǎ ŀƴŘ ǎƘƛƊ [ƛōŜǊƛŀ 
ŦǊƻƳ Ǌŀǿ ƭƻƎ ŜȄǇƻǊǘǎ ǘƻ ǇǊƻŎŜǎǎŜŘ ǝƳōŜǊ ǇǊƻŘǳŎǘǎ ōǳǘ 

prerequisite for commercial activities, 
and community engagement for all 
communities within five kilometers of 
project activities. Port handling facilities, 
processing facilities, and the wood 
laboratory will be subject to ESMF risk 
screening and will likely require site-
specific ESMPs or ESIAs. The team 
acknowledged the need to strengthen 
prescriptive guidance on community-
concessionaire operational issues and 
grievance escalation within the ESMF, 
including development of more detailed 
GM guidelines. 

 

The PIU confirmed that the LMP will cover 
all categories of workers engaged under 
LiFE-P including community workers in 
CFMA and conservation operations, FDA 
regional staff as direct workers, 
concessionaire-engaged workers, and 
community alternative livelihood 
participants. The PIU noted that existing 
FDA ranger terms of reference will be 
reviewed for consistency with LMP 
requirements. LMP provisions will 
explicitly address OHS and grievance 
access for community workers in 
alternative livelihood activities under 
conservation management plans. 

9{aC ǉǳŜǎǝƻƴƴŀƛǊŜ ŀƴŘ 
ƛƴǎǘǊǳƳŜƴǘ ǘƻ ƛŘŜƴǝŦȅ ƎŀǇǎ ŀƴŘ 
ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ  
{ƘŀǊŜ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ 
ƘŀƴŘōƻƻƪ ŀƴŘ {ht ŘƻŎǳƳŜƴǘǎ 
ŦƻǊ 9{aC ōŀǎŜƭƛƴŜ ǊŜŦŜǊŜƴŎŜ  
 
 
5ƻŎǳƳŜƴǘ ŎƻƳƳǳƴƛǘȅ ƭŀōƻǊ 
ŀǊǊŀƴƎŜƳŜƴǘǎ ƛƴ ŎƭǳǎǘŜǊŜŘ 
ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ǘƻ ƛƴŦƻǊƳ 
[at ǇǊƻǾƛǎƛƻƴǎ ƻƴ ŎƻƳƳǳƴƛǘȅ 
ŀƴŘ ŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪŜǊ 
ŜƴƎŀƎŜƳŜƴǘ ǘŜǊƳǎΤ  
9ƴǎǳǊŜ [at ǇǊƻǾƛǎƛƻƴǎ ŜȄǇƭƛŎƛǘƭȅ 
ŎƻǾŜǊ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ LD! 
ǇŀǊǝŎƛǇŀƴǘǎ  
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¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ǿƛƭƭ ƎŜƴŜǊŀǘŜ ǎƛǘŜπǎǇŜŎƛŬŎ 9ϧ{ Ǌƛǎƪǎ ǊŜǉǳƛǊƛƴƎ 9{aCπ
ƎƻǾŜǊƴŜŘ ŀǎǎŜǎǎƳŜƴǘΦ ¢ǊŀƴǎǇƻǊǘŀǝƻƴ ŎƘŀƭƭŜƴƎŜǎΣ ǇƻƻǊ 
ǊƻŀŘǎ ŀƴŘ ƘƛƎƘ ƘŀǳƭŀƎŜ ŎƻǎǘǎΣ ǿŜǊŜ ǊŀƛǎŜŘ ŀǎ ŦŀŎǘƻǊǎ 
ǊŜƛƴŦƻǊŎƛƴƎ ǘƘŜ ƴŜŜŘ ŦƻǊ ƭƻŎŀƭ ǇǊƻŎŜǎǎƛƴƎΦ όŜύ .ƻǳƴŘŀǊȅ 
5ƛǎǇǳǘŜǎΥ ! ŎŀǎŜ ǎǘǳŘȅ ƻŦ ǘǿƻ ƴŜƛƎƘōƻǊƛƴƎ ŎƻƳƳǳƴƛǝŜǎ 
ǿƘŜǊŜ ŀ ōƻǳƴŘŀǊȅ ŘƛǎǇǳǘŜ ŀǊƻǎŜ ŦǊƻƳ ƛƴŎƻƳǇƭŜǘŜ 
ƴƻǝŬŎŀǝƻƴ ŀƴŘ ŘŜƳŀǊŎŀǝƻƴ ƛƭƭǳǎǘǊŀǘŜŘ ǘƘŜ ƴŜŜŘ ŦƻǊ 
Ǌƻōǳǎǘ ǇǊŜπǿƻǊƪǎ ǎŎǊŜŜƴƛƴƎΣ ŘƻŎǳƳŜƴǘŀǝƻƴ 
ǊŜǉǳƛǊŜƳŜƴǘǎΣ ŀƴŘ ŘƛǎǇǳǘŜ ǊŜǎƻƭǳǝƻƴ ǇǊƻŎŜŘǳǊŜǎ 
ǿƛǘƘƛƴ ǘƘŜ 9{aCΦ 
hǘƘŜǊ ƪŜȅ ŦŜŜŘōŀŎƪ ŦǊƻƳ ǎǘŀƪŜƘƻƭŘŜǊǎ ƛƴŎƭǳŘŜǎΥ  
Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪ ŀǘ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ /ƻǳƴǘȅΣ 
Ŏǳǘǎ ŀŎǊƻǎǎ {ƛŜǊǊŀ [ŜƻƴŜ ŀƴŘ [ƛōŜǊƛŀΣ LƭƭƛŎƛǘ ƳƛƴƛƴƎ όƎƻƭŘ 
ŀƴŘ ŘƛŀƳƻƴŘǎύ ƘŀƳǇŜǊǎ ǘƘŜ ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 
IǳƴǝƴƎ ƻŦ ōǳǎƘ ƳŜŀǘ ŀǘ DƻƭŀΥ ŜΦƎ ŜƭŜǇƘŀƴǘΣ ǇŀƴƎƻƭƛƴΦ 
bƻ ƛƴǘŜǊŀƎŜƴŎȅ {htǎ ŦƻǊ ŜũŜŎǝǾŜ ŎƻƴǎŜǊǾŀǝƻƴΦ 
9ŀŎƘ ǊŀƴƎŜǊ ƻǇŜǊŀǝƴƎ ŀǘ ǘƘŜ ƴŀǝƻƴŀƭ ǇŀǊƪǎ ŀƴŘ ǊŜǎŜǊǾŜ 
Ƙŀǎ ŀ ¢hwΦ 
t!ǎ ƘŀǾŜ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴǎ ŜΦƎ Dƻƭŀ ƳŀƴŀƎŜƳŜƴǘ 
Ǉƭŀƴ ŀƴŘ ƳƻƴǘƘƭȅ ǊŜǇƻǊǘǎ ŀǊŜ ŘŜǾŜƭƻǇŜŘΦ 
 
[at ǊŜƭŀǘŜŘ ƛǎǎǳŜǎπ όŀύ /ƻƳƳǳƴƛǘȅ ²ƻǊƪŜǊ 
!ǊǊŀƴƎŜƳŜƴǘǎ ƛƴ /ƭǳǎǘŜǊŜŘ CƻǊŜǎǘǎΥ aŀƴŀƎŜƳŜƴǘ ƻŦ 
ŎƭǳǎǘŜǊŜŘ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘǎ ƛƴǾƻƭǾŜǎ ŘƛǾƛŘƛƴƎ ŀǊŜŀǎ 
ƛƴǘƻ ǘƘǊŜŜ ŬǾŜπȅŜŀǊ ŎƻƳǇŀǊǘƳŜƴǘǎΣ ǿƛǘƘ ƘŀǊǾŜǎǝƴƎ ŀƴŘ 
ǇǊƻŎŜǎǎƛƴƎ ŘŜŎƛǎƛƻƴǎ ŘƛŎǘŀǘŜŘ ōȅ ŎƻƴŎŜǎǎƛƻƴŀƛǊŜǎ ǳƴŘŜǊ 
ŀǳǘƘƻǊƛǘȅ ǎǳǇŜǊǾƛǎƛƻƴΦ ¢Ƙƛǎ ǊŀƛǎŜǎ ǉǳŜǎǝƻƴǎ ŀōƻǳǘ 
ǘŜǊƳǎ ŀƴŘ ŎƻƴŘƛǝƻƴǎ ŀǇǇƭƛŎŀōƭŜ ǘƻ ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎ 
ŜƴƎŀƎŜŘ ƛƴ ǘƘŜǎŜ ƻǇŜǊŀǝƻƴǎ ŀƴŘ ǘƘŜ ŜȄǘŜƴǘ ƻŦ 
ŎƻƴŎŜǎǎƛƻƴŀƛǊŜ ŀŎŎƻǳƴǘŀōƛƭƛǘȅ ŦƻǊ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎΦ όōύ 
wŀƴƎŜǊ /ŀǇŀŎƛǘȅ ŀƴŘ ²ƻǊƪƛƴƎ /ƻƴŘƛǝƻƴǎΥ wŀƴƎŜǊǎ 
ƻǇŜǊŀǘŜ ǳƴŘŜǊ ǘŜǊƳǎ ƻŦ ǊŜŦŜǊŜƴŎŜ ŦǊƻƳ ǘƘŜ C5! ōǳǘ ŦŀŎŜ 
ǎŜǾŜǊŜ ǊŜǎƻǳǊŎŜ ŎƻƴǎǘǊŀƛƴǘǎ ǿƛǘƘ ƭƛƳƛǘŜŘ ǇŜǊǎƻƴƴŜƭΣ 
ǾŜƘƛŎƭŜǎΣ ŀƴŘ ŜǉǳƛǇƳŜƴǘ ŀũŜŎǝƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ 
ŎƻƴŘǳŎǘ ŜũŜŎǝǾŜ ŜƴŦƻǊŎŜƳŜƴǘΦ ¢Ƙƛǎ ǊŀƛǎŜ hI{ ŀƴŘ 
ƭŀōƻǊ ǊƛƎƘǘǎ ŎƻƴŎŜǊƴǎ ŦƻǊ ǊŀƴƎŜǊǎ ŀǎ ŘƛǊŜŎǘ ǿƻǊƪŜǊǎ 
ǳƴŘŜǊ ǘƘŜ ǇǊƻƧŜŎǘΣ ƛƴŎƭǳŘƛƴƎ ŀŎŎŜǎǎ ǘƻ ŀǇǇǊƻǇǊƛŀǘŜ 
ŜǉǳƛǇƳŜƴǘΣ ǎŀŦŜǘȅ ǇǊƻǾƛǎƛƻƴǎΣ ŀƴŘ ƎǊƛŜǾŀƴŎŜ 
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¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ƳŜŎƘŀƴƛǎƳǎΦ όŎύ !ƭǘŜǊƴŀǝǾŜ [ƛǾŜƭƛƘƻƻŘ ²ƻǊƪŜǊǎΥ 
aŀƴŀƎŜƳŜƴǘ Ǉƭŀƴǎ ŦƻǊ ŎƻƴǎŜǊǾŀǝƻƴ ŀǊŜŀǎ ƛƴŎƭǳŘŜ 
ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ƛƴ ōŜŜƪŜŜǇƛƴƎΣ ƘƻƴŜȅ 
ǇǊƻŘǳŎǝƻƴΣ ŀƎǊƛŎǳƭǘǳǊŜΣ ŀƴŘ ŀƎǊƻŦƻǊŜǎǘǊȅΦ ¢ƘŜǎŜ 
ŀŎǝǾƛǝŜǎ ŜƴƎŀƎŜ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀǎ ǿƻǊƪŜǊǎ ŀƴŘ 
ǊŜǉǳƛǊŜ ƳƛƴƛƳǳƳ ƭŀōƻǊ ǎǘŀƴŘŀǊŘǎΣ hI{ ǇǊƻǾƛǎƛƻƴǎΣ ŀƴŘ 
ŀŎŎŜǎǎ ǘƻ ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳǎ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ [at 
ǊŜǉǳƛǊŜƳŜƴǘǎΦ όŘύ LƴŦƻǊƳŀƭ [ŀōƻǊ ŀƴŘ LƭƭŜƎŀƭ !ŎǝǾƛǝŜǎΥ 
¢ƘŜ ŀōǎŜƴŎŜ ƻŦ ŦƻǊƳŀƭ ƭŀōƻǊ ŀǊǊŀƴƎŜƳŜƴǘǎ ƛƴ ŀƴŘ 
ŀǊƻǳƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎ ǿŀǎ ƴƻǘŜŘ ŀǎ ŀ ŦŀŎǘƻǊ ŘǊƛǾƛƴƎ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǘƻǿŀǊŘǎ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎΣ ƘǳƴǝƴƎΣ 
ŀƴŘ ƳƛƴƛƴƎ ǿƘƛŎƘ ŎŀǊǊȅ ǎƛƎƴƛŬŎŀƴǘ hI{ Ǌƛǎƪǎ ǿƛǘƘƻǳǘ 
ŀƴȅ ŦƻǊƳŀƭ ƭŀōƻǊ ǇǊƻǘŜŎǝƻƴǎ ƻǊ ƎǊƛŜǾŀƴŎŜ ŀŎŎŜǎǎΦ 

wŜƎƛƻƴŀƭκ/ƻǳƴǘȅ ƭŜǾŜƭ11 
 !ǇǊƛƭ сΣ 

нлнс 
DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅπ 
{ŜƳōŜƘǳƴ 
/ƻƳƳǳƴƛǘȅΣ tƛǎƻ 
[ŀƪŜ aǳƭǝǇƭŜ ǳǎŜ 
wŜǎŜǊǾŜ ό[tawύ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ ол 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ мн 
CŜƳŀƭŜΥ му 

¢ƘŜ ȅƻǳǘƘ ƭŜŀŘŜǊ ǎƻǳƎƘǘ ǘƻ ǳƴŘŜǊǎǘŀƴŘ ǿƘŀǘ ǘȅǇŜ ƻŦ 
ǇǊƻƧŜŎǘ ǿŀǎ ŜƴǾƛǎŀƎŜŘ ŦƻǊ ǘƘŜ [ŀƪŜ tƛǎƻ ŀǊŜŀ ŀƴŘ Ƙƻǿ 
ǘƘŜ ŎƻƳƳǳƴƛǘȅ ǿƻǳƭŘ ōŜ ǇƻǎƛǝǾŜƭȅ ƛƳǇŀŎǘŜŘΦ 
¢ƘŜ /ƻǳƴǘȅ /ƘƛŜŦΣ ǿƻƳŜƴϥǎ ƭŜŀŘŜǊΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ ŜȄǇǊŜǎǎŜŘ ǘƘŜƛǊ ŎƻƳƳƛǘƳŜƴǘ ŀƴŘ ǎǳǇǇƻǊǘ 
ŦƻǊ ǘƘŜ ǇǊƻƧŜŎǘ ƻǳǘŎƻƳŜǎΦ 
¢ƘŜ /ƻǳƴǘȅ /ƘƛŜŦ ŜȄǇƭŀƛƴŜŘ ǘƘŀǘ ǘƘŜ ŜȄƛǎǝƴƎ 
ƭƛǾŜƭƛƘƻƻŘǎ ƛƴ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƛƴŎƭǳŘŜ ŎŀǎǎŀǾŀ 
ǇǊƻŘǳŎǝƻƴΣ ƭƻŎŀƭ ŬǎƘƛƴƎ ŀǘ ǘƘŜ ŎǊŜŜƪǎΣ ŀƴŘ ŎƘŀǊŎƻŀƭ 
ǇǊƻŘǳŎǝƻƴΦ 
/ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ C5! Ƙŀǎ ōŜŜƴ 
ǊŀƛǎƛƴƎ ŀǿŀǊŜƴŜǎǎ ǿƛǘƘƛƴ ǘƘŜ [ŀƪŜ tƛǎƻ aǳƭǝǇƭŜ ¦ǎŜ 
wŜǎŜǊǾŜΦ 
¢ƘǊŜŜ ŎƻƳƳǳƴƛǝŜǎ ǎǳǊǊƻǳƴŘƛƴƎ ǘƘŜ ŦƻǊŜǎǘŜŘ 
Ƴƻǳƴǘŀƛƴ ŀǊŜŀǎ ƻŦ ǘƘŜ tƛǎƻ wŜǎŜǊǾŜ ƛƴŎƭǳŘŜ 
wƻōŜǊǘǎǇƻǊǘΣ ¢ƻǊǎƻǊΣ ŀƴŘ {ŜƳōŜƘǳƴΦ 
! ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊ ŀǎƪŜŘ Ƙƻǿ ǘƘŜƛǊ ƭƛǾŜƭƛƘƻƻŘǎ 
ǿƻǳƭŘ ōŜ ǎǳǎǘŀƛƴŜŘ ƛŦ ǘƘŜȅ ǿŜǊŜ ƴƻ ƭƻƴƎŜǊ ŀōƭŜ ǘƻ 
ŀŎŎŜǎǎ ǘƘŜ ŦƻǊŜǎǘΦ 
¢ƘŜ ¢ƻǿƴ /ƘƛŜŦ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ǿƛƭƭ ǎǳǇǇƻǊǘ 
ǘƘŜ C5! ƛƴ ǇǊŜǎŜǊǾƛƴƎ ǘƘŜ ŦƻǊŜǎǘ ŀƴŘ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ 
ǘƘŜȅ ǳƴŘŜǊǎǘŀƴŘ ŀƴŘ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ ŦƻǊŜǎǘ 

¢ƘŜ tŀǊƪ ²ŀǊŘŜƴ ƻŦ ǘƘŜ C5! ƛƴǘǊƻŘǳŎŜŘ 
ǘƘŜ tL¦ ŀƴŘ ǘƘŜ ǘŜŀƳ ǘƻ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 
¢ƘŜ tL¦ ǘƘŜƴ ǇǊŜǎŜƴǘŜŘ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘΦ 
 
¢ƘŜ tL¦ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ 
ƛƴǘŜǊǾŜƴǝƻƴǎ ǿƻǳƭŘ ǘŀǊƎŜǘ ǿƻƳŜƴ ŀƴŘ 
ȅƻǳǘƘΣ ǿƛǘƘ ǇŀǊǝŎǳƭŀǊ ŜƳǇƘŀǎƛǎ ƻƴ 
ǎǳǇǇƻǊǘ ŦƻǊ ǿƻƳŜƴπƭŜŘ ŀŎǝǾƛǝŜǎΦ 
 
 
¢ƘŜ tL¦ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘ 
ǿƻǳƭŘ ŜȄǇƭƻǊŜ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ǎǳǎǘŀƛƴŀōƭŜ ƭƛǾŜƭƛƘƻƻŘ ƻǇǝƻƴǎ ŦƻǊ 
ƛƳǇŀŎǘŜŘ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎΣ ǿƛǘƘ 
ǘŀǊƎŜǘŜŘ ǎǳǇǇƻǊǘ ŦƻǊ ǿƻƳŜƴΣ ǘƻ ǊŜŘǳŎŜ 
ŎƻƳƳǳƴƛǝŜǎϥ ŘŜǇŜƴŘŜƴŎŜ ƻƴ ŦƻǊŜǎǘ 
ǊŜǎƻǳǊŎŜǎΦ 
 

 

 
11Ш/ƻǳƴǘȅ ƭŜǾŜƭ {ǘŀƪŜƘƻƭŘŜǊǎΥ tŀǊŀƳƻǳƴǘ /ƘƛŜŦǎκ/ƭŀƴ /ƘƛŜŦǎκ¢ƻǿƴ /ƘƛŜŦǎκwŜǇΦ ƻŦ ¢ǊŀŘƛǝƻƴŀƭ /ƻǳƴŎƛƭΣ ¸ƻǳǘƘ [ŜŀŘŜǊǎΣ ²ƻƳŜƴ [ŜŀŘŜǊǎΣ /ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ²ƻƳŜƴκDƛǊƭǎΣ CƻǊŜǎǘ wŀƴƎŜǊǎκ/ƻƳƳǳƴƛǘȅ 

CƻǊŜǎǘ DǳŀǊŘǎκ !ƎǊƛŎǳƭǘǳǊŜ /ƻƻǊŘƛƴŀǘƻǊǎκ{Ƴŀƭƭ ǎŎŀƭŜ ŦŀǊƳŜǊǎκb¢Ct ǇǊƻŘǳŎŜǊǎΣ [ƻƎƎŜǊǎκ¢ƛƳōŜǊ ǇǊƻŎŜǎǎƻǊǎ ϧ ǎŀǿƳƛƭƭ ƻǇŜǊŀǘƻǊǎκ¢ƛƳōŜǊ ŀƴŘ b¢Ct a{a9ǎκ/Ca.κ/C5/κ/[5a/κb¦/Ca. 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ŘŜƳŀǊŎŀǝƻƴΦ IŜ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ 
Ƙŀǎ ōŜŜƴ ŎƻƳƳƛǧŜŘ ǘƻ ǊŜŦǊŀƛƴƛƴƎ ŦǊƻƳ ǳǎƛƴƎ ŦƻǊŜǎǘ 
ǊŜǎƻǳǊŎŜǎ ŦƻǊ ǘƘŜ Ǉŀǎǘ ǘƘǊŜŜ ǘƻ ŦƻǳǊ ȅŜŀǊǎΦ 
 

 !ǇǊƛƭ тΣ 
нлнс 

DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅπ
tŀǊƪ ²ŀǊŘŜƴΣ tƛǎƻ 
[ŀƪŜ aǳƭǝǇƭŜ ǳǎŜ 
wŜǎŜǊǾŜ ό[tawύ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ р 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ р 
CŜƳŀƭŜΥ л 

¢ƘŜǊŜ ŀǊŜ ƴƛƴŜ ŦƻǊŜǎǘ ǊŀƴƎŜǊǎ ǎǘŀǝƻƴŜŘ ŀǘ [ŀƪŜ tƛǎƻ 
ǳƴŘŜǊ ǘƘŜ C5!Σ ŀ ƴǳƳōŜǊ ǘƘŜȅ ŎƻƴǎƛŘŜǊ ƛƴŀŘŜǉǳŀǘŜ ǘƻ 
ƳŀƴŀƎŜ мΣупп ƘŜŎǘŀǊŜǎ ƻŦ ǇǊƛƳŀǊȅ ŦƻǊŜǎǘΦ ¢ƘŜǊŜ ŀǊŜ ƴƻ 
ŎƻƴǎŜǊǾŀǝƻƴ ŀǎǎƛǎǘŀƴǘǎ ƻǊ ŜŎƻπƎǳŀǊŘǎ ǘƻ ǎǳǇǇƻǊǘ 
ŎƻƴǎŜǊǾŀǝƻƴ ŜũƻǊǘǎΦ 
!ǇǇǊƻȄƛƳŀǘŜƭȅ мнл ǎŜǧƭŜƳŜƴǘǎ ǎǳǊǊƻǳƴŘ ǘƘŜ ǊŜǎŜǊǾŜΣ 
ŜƴŎƻƳǇŀǎǎƛƴƎ ǘƘŜ ŦƻǊŜǎǘ ŀǊŜŀǎΣ ǘƘŜ ƭŀƪŜΣ ŀƴŘ ǘƘŜ 
ƳŀƴƎǊƻǾŜ ŀǊŜŀΦ 
9ǉǳƛǇƳŜƴǘ ǊŜǉǳƛǊŜŘ ŦƻǊ ŦƻǊŜǎǘ ƳƻƴƛǘƻǊƛƴƎΣ ƛƴŎƭǳŘƛƴƎ 
ǎǇŜŜŘ ōƻŀǘǎΣ ƳƻǘƻǊŎȅŎƭŜǎΣ ǾŜƘƛŎƭŜǎΣ ŀƴŘ рY±! 
ƎŜƴŜǊŀǘƻǊǎΣ ƛǎ ŜƛǘƘŜǊ ŀōǎŜƴǘ ƻǊ ƴƻƴπŦǳƴŎǝƻƴŀƭΦ 
wŜƎŀǊŘƛƴƎ ŦƻǊŜǎǘ ŜƴŎǊƻŀŎƘƳŜƴǘ ŀŎǝǾƛǝŜǎ ǎǳŎƘ ŀǎ ǘǊŜŜ 
ŎǳǩƴƎΣ ŬǎƘ ǎƳƻƪƛƴƎΣ Ǉƛǘ ǎŀǿƛƴƎΣ ŀƴŘ ƘǳƴǝƴƎΣ ǘƘŜǎŜ 
ŀǊŜ ŬǊǎǘ ǊŜǇƻǊǘŜŘ ǘƻ ǘƘŜ ¢ƻǿƴ /ƘƛŜŦǎ ŦƻǊ ǊŜǎƻƭǳǝƻƴ 
ōŜǘǿŜŜƴ ǘƘŜ C5! ŀƴŘ ǘƘŜ Ŏƻǳƴǘȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴΦ 

!ƭǘƘƻǳƎƘ ǘƘŜ ǊŀƴƎŜǊ ǊŜǇƻǊǘǎ ǿŜǊŜ ƴƻǘ 
ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ ǝƳŜ ƻŦ ǘƘŜ ŎƻƴǎǳƭǘŀǝƻƴǎΣ 
ǘƘŜ C5! ƴƻǘŜŘ ǘƘŀǘ ǘƘŜȅ ǿƻǳƭŘ ǇǊƻǾƛŘŜ 
ǘƘŜƳΦ 

¢ƘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ 
ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ 

 !ǇǊƛƭ сΣ 
нлнс 

DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅπ
{ǳǇŜǊƛƴǘŜƴŘŜƴǘΣ 
/ƻǳƴǘȅ !ŘƳƛƴ 
hŶŎŜǊΣ CƛǎŎŀƭ 
!ũŀƛǊǎ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ мл 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ ф 
CŜƳŀƭŜΥ м 

¢ƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ Ŏƻǳƴǘȅ ǿŀǎ 
ŜǎǘŀōƭƛǎƘŜŘ ƛƴ мурс ŀƴŘ Ƙŀǎ ōŜŜƴ ŜȄǇƭƻƛǘŜŘ ŦƻǊ Ƴŀƴȅ 
ȅŜŀǊǎΤ ƘƻǿŜǾŜǊΣ ƛǘ ƛǎ ŎƻƴǎƛŘŜǊŜŘ ŀ ƭŀƴŘ ƻŦ ŜƴŘƭŜǎǎ 
ƻǇǇƻǊǘǳƴƛǝŜǎΦ 
IŜ ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ ǘƘŜǊŜ ƛǎ ŀ ǎƛƎƴƛŬŎŀƴǘ ƛǎǎǳŜ ǿƛǘƘ ǘƘŜ 
C5!ϥǎ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŜƴŦƻǊŎŜƳŜƴǘ ƳŜŎƘŀƴƛǎƳǎΣ 
ƎƛǾŜƴ ǘƘŜ ƘƛƎƘ ŘŜƎǊŜŜ ƻŦ ƛƭƭŜƎŀƭ ƭƻƎƎƛƴƎ ŀŎǝǾƛǝŜǎΦ IŜ 
ŦǳǊǘƘŜǊ ƘƛƎƘƭƛƎƘǘŜŘ ǘƘŜ ƛƳǇƻǊǘŀƴŎŜ ƻŦ ǘƘŜ C5! ǿƻǊƪƛƴƎ 
ŎƭƻǎŜƭȅ ǿƛǘƘ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ŜŘǳŎŀǝƴƎ ǘƘŜƳ ƻƴ ǘƘŜ 
ōŜƴŜŬǘǎ ƻŦ ŦƻǊŜǎǘ ǇǊŜǎŜǊǾŀǝƻƴΣ ƛƴŎƭǳŘƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘΦ 
¢ƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ŜȄǇǊŜǎǎŜŘ ŎƻƴŎŜǊƴ ŀōƻǳǘ ǘƘŜ 
ŎƻƴŘǳŎǘ ƻŦ ŀƴ C5! ǎǘŀũ ƳŜƳōŜǊ όtŀǊƪ !ŘƳƛƴƛǎǘǊŀǘƻǊύ 
ƛƴ ǘƘŜ ŎƻƳƳǳƴƛǘȅΣ ǿƘƻ ǿŀǎ ǊŜǇƻǊǘŜŘƭȅ ƛƴǾƻƭǾŜŘ ƛƴ ŀƴ 
ƛƴŎƛŘŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜ ²ŀƪƻƭƻ ǿŀǘŜǊ ǳǝƭƛǘȅΦ [ŜǧŜǊǎ 
ǿŜǊŜ ǿǊƛǧŜƴ ǘƻ ǘƘŜ aŀƴŀƎƛƴƎ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ C5! ǘƻ 
ǊŜǇƻǊǘ ǘƘŜ ƳŀǧŜǊΣ ŀƴŘ ǘƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ƛƴŘƛŎŀǘŜŘ 
ǘƘŀǘ ƘŜ ŘƻŜǎ ƴƻǘ ǿŀƴǘ ǘƘŜ ƛƴŘƛǾƛŘǳŀƭ ǇǊŜǎŜƴǘ ƛƴ ǘƘŜƛǊ 
ŎƻƳƳǳƴƛǝŜǎΦ 

¢ƘŜ tL¦ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘ 
ǿƻǳƭŘ ǇǊƛƻǊƛǝȊŜ ǿƻƳŜƴ ƛƴ ǘƘŜ ŜƴǾƛǎŀƎŜŘ 
ǇǊƻƎǊŀƳǎΣ ƎƛǾŜƴ ǘƘŜƛǊ ŘŜǇŜƴŘŜƴŎŜ ƻƴ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ŦƻǊ ǘƘŜƛǊ ƭƛǾŜƭƛƘƻƻŘǎΦ 
 
¢ƘŜ tL¦ ŀƭǎƻ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜȅ ǿƻǳƭŘ 
Ŧƻƭƭƻǿ ǳǇ ƻƴ ǘƘŜ ƳŀǧŜǊ ƛƴǾƻƭǾƛƴƎ ǘƘŜƛǊ 
ǎǘŀũ ƳŜƳōŜǊΣ ǘƘŜ tŀǊƪ !ŘƳƛƴƛǎǘǊŀǘƻǊΦ 

C5! ǘƻ Ŧƻƭƭƻǿ ǳǇ ƻƴ ǘƘŜ ƛǎǎǳŜ 
ǘƘŜ ǎǳǇŜǊƛƴǘŜƴŘŜƴǘ ǊŀƛǎŜŘ 
ŎƻƴŎŜǊƴƛƴƎ ǘƘŜ ǇŀǊƪ 
ŀŘƳƛƴƛǎǘǊŀǘƻǊΦ  



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

{ǘŀƪŜƘƻƭŘŜǊǎ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŜŎƻǎȅǎǘŜƳ ƛǎ ŘŜƎǊŀŘƛƴƎ 
ŀƴŘ ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ ǿƻƳŜƴ ǎƘƻǳƭŘ ōŜ ŜƴŎƻǳǊŀƎŜŘ ǘƻ 
ǇŀǊǝŎƛǇŀǘŜ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀǎ ǘƘŜƛǊ ƭƛǾŜƭƛƘƻƻŘǎ ŀǊŜ 
ƘŜŀǾƛƭȅ ŘŜǇŜƴŘŜƴǘ ƻƴ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 
CƛǊŜ ƻǳǘōǊŜŀƪǎ ŀǊŜ ŀ ǊŜŎǳǊǊƛƴƎ ƛǎǎǳŜ ƛƴ ŀƴŘ ŀǊƻǳƴŘ ǘƘŜ 
ŎƻƳƳǳƴƛǝŜǎΦ !ƴ ŜȄŀƳǇƭŜ ǿŀǎ ŎƛǘŜŘ ōȅ ŀ ƴǳǊǎŜǊȅ 
ǎǳǇǇƻǊǘŜŘ ōȅ ǘƘŜ ŘƻƴƻǊǎΣ ǿƘƛŎƘ ƭƻǎǘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ 
млΣрлл ǘǊŜŜǎ ŀŎǊƻǎǎ рл ƘŜŎǘŀǊŜǎ ƻŦ ŘŜƎǊŀŘŜŘ ƭŀƴŘΦ 

 !ǇǊƛƭ уΣ 
нлнс 

wŜƎƛƻƴŀƭ CƻǊŜǎǘŜǊπ 
C5! wŜƎƛƻƴŀƭ 
hŶŎŜ ƛƴ .ƻƳƛ 
/ƻǳƴǘȅ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ п 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ о 
CŜƳŀƭŜΥ м 

[ƻƎƛǎǝŎǎ ŀƴŘ ƳƻōƛƭƛǘȅΥ ¢ƘŜǊŜ ƛǎ ƛƴǎǳŶŎƛŜƴǘ ƭƻƎƛǎǝŎŀƭ 
ǎǳǇǇƻǊǘ ǘƻ ƳŀƴŀƎŜ ƳƻǊŜ ǘƘŀƴ уΣллл ƘŜŎǘŀǊŜǎ ƻŦ ǘƘŜ 
Dƻƭŀ CƻǊŜǎǘΦ hƴƭȅ ƻƴŜ ƳƻǘƻǊōƛƪŜ ƛǎ ŀǾŀƛƭŀōƭŜΣ ŀ 
ǎƛǘǳŀǝƻƴ ǎƛƳƛƭŀǊ ǘƻ ǘƘŀǘ ŀǘ [ŀƪŜ tƛǎƻΦ 
¦ƴŘŜǊǎǘŀŶƴƎΥ ¢ƘŜǊŜ ŀǊŜ ŦŜǿŜǊ ǘƘŀƴ нр ŀŎǝǾŜ ǎǘŀũ ŀǘ 
ǘƘŜ Dƻƭŀ CƻǊŜǎǘ bŀǝƻƴŀƭ tŀǊƪΣ ǿƘƛŎƘ ƛǎ ƛƴŀŘŜǉǳŀǘŜ ŦƻǊ 
ŜũŜŎǝǾŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ ŀǊŜŀΦ 
/ƻƳƳŜǊŎƛŀƭ ƭƻƎƎƛƴƎ ƳŀƴŀƎŜƳŜƴǘΥ Lǘ Ƙŀǎ ōŜŜƴ 
ŎƘŀƭƭŜƴƎƛƴƎ ǘƻ ƳŀƴŀƎŜ ǘƘŜ ƻƴƭȅ ŀŎǝǾŜ ƭƻƎƎƛƴƎ 
ŎƻƳǇŀƴȅ ƻǇŜǊŀǝƴƎ ƛƴ ǘƘŜ ŀǊŜŀΦ  
aƛǎŎŜƭƭŀƴŜƻǳǎ ŦǳƴŘƛƴƎ ŀƴŘ ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘΥ hƴ 
WŀƴǳŀǊȅ пΣ нлнсΣ ƛƴ DōŀǊǇƻƭǳ /ƻǳƴǘȅΣ ǎŜǾŜƴ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀǧŀŎƪŜŘ ŀƴ ŜƭŜǇƘŀƴǘΦ !ƭǘƘƻǳƎƘ 
ǘƘŜȅ ŘŜƴƛŜŘ ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǘƘŜ ŜƭŜǇƘŀƴǘϥǎ ŘŜƳƛǎŜΣ 
ǘƘŜȅ ǿŜǊŜ ŎƘŀǊƎŜŘ ƛƴ ŎƻǳǊǘ ŦƻǊ ǇƻǎǎŜǎǎƛƻƴ ƻŦ ǇǊƻǘŜŎǘŜŘ 
ŀƴƛƳŀƭ ǇŀǊǘǎΣ ƛƴŎƭǳŘƛƴƎ ǘǳǎƪǎΣ ǿŜǊŜ ŬƴŜŘ ŀƴŘ ŘŜǘŀƛƴŜŘ 
ŦƻǊ о ǿŜŜƪǎΦ ¢ƘŜ ǇƻƭƛŎŜ ǿŜǊŜ ƛƴǾƻƭǾŜŘ ǇǊƛƻǊ ǘƻ 
ǇǊƻǎŜŎǳǝƻƴΦ !ŎŎŜǎǎ ǘƻ ŀǳŘƛǘŀōƭŜ ƳƛǎŎŜƭƭŀƴŜƻǳǎ 
ŦǳƴŘƛƴƎ ƛǎ ŎǊƛǝŎŀƭ ŦƻǊ ŦƻƭƭƻǿƛƴƎ ǳǇ ƻƴ ŦƻǊŜǎǘπǊŜƭŀǘŜŘ 
ǾƛƻƭŀǝƻƴǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ŀǎ ǘƘŜ ǊŜƎƛƻƴŀƭ ƻŶŎŜ ƛƴ .ƻƳƛ ƛǎ 
ƭƻŎŀǘŜŘ ƛƴ ŀ ǊŜƳƻǘŜ ŀǊŜŀΦ 
wŀƴƎŜǊ Ǌŀǝƻƴǎ ŀƴŘ ǎǘŀŶƴƎΥ ¢ƘŜǊŜ ƛǎ ŀƴ ƻƴƎƻƛƴƎ ƛǎǎǳŜ 
ǊŜƎŀǊŘƛƴƎ Ǌŀǝƻƴǎ ŦƻǊ ǊŀƴƎŜǊǎΦ !ǇǇǊƻȄƛƳŀǘŜƭȅ ун ǎǘŀũ 
ŀǊŜ ŘŜǇƭƻȅŜŘ ŀŎǊƻǎǎ ŎƻƳƳŜǊŎƛŀƭ ŎƻƴǎŜǊǾŀǝƻƴΣ ŎŀǊōƻƴΣ 
ƭŀǿ ŜƴŦƻǊŎŜƳŜƴǘΣ ŀƴŘ ŎƘŜŎƪǇƻƛƴǘ ŦǳƴŎǝƻƴǎΦ hǾŜǊ ǘƘŜ 
Ǉŀǎǘ ǘǿƻ ȅŜŀǊǎΣ ǘǿƻ ŎŀǎŜǎ ƻŦ ōǳǎƘƳŜŀǘ ƘǳƴǝƴƎ ƘŀǾŜ 
ōŜŜƴ ǊŜŎƻǊŘŜŘΦ IǳƳŀƴπǿƛƭŘƭƛŦŜ ŎƻƴƅƛŎǘ ǊŜƳŀƛƴǎ ŀ 
ǎƛƎƴƛŬŎŀƴǘ ƛǎǎǳŜ ǿƛǘƘƛƴ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ όt!ǎύΣ ǿƛǘƘ 
ŜƭŜǇƘŀƴǘǎ ƘŀǾƛƴƎ ŘŜǎǘǊƻȅŜŘ ŀǇǇǊƻȄƛƳŀǘŜƭȅ ор ƘŜŎǘŀǊŜǎ 
ƻŦ ŎŀǎǎŀǾŀ ŦŀǊƳƭŀƴŘΣ ŎŀǳǎƛƴƎ ǘŜƴǎƛƻƴ ōŜǘǿŜŜƴ 
ǊŜƎǳƭŀǘƻǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

¢ƘŜ 9{aC ǿƛƭƭ ŦŀŎƛƭƛǘŀǘŜ ǘƘŜ 
ƛŘŜƴǝŬŎŀǝƻƴ ƻŦ ǘƘŜǎŜ Ǌƛǎƪǎ ŀƴŘ 
ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ 
ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴŀƎŜƳŜƴǘ 
ƳŜŀǎǳǊŜǎΦ 
 
¢ƘŜ /ƻǳǊǘ ǊǳƭƛƴƎ ŀƴŘ ŦŀŎǘπ
ŬƴŘƛƴƎ ǊŜǇƻǊǘ ƻƴ ǘƘŜ ŜƭŜǇƘŀƴǘ 
ŎŀǎŜǎ  
aƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘ όWŀƴπ!ǇǊƛƭύ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

!ŘŘƛǝƻƴŀƭƭȅΣ ǘƘŜ DōŀǊǇƻƭǳ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ŜȄǇǊŜǎǎŜŘ 
ŎƻƴŎŜǊƴ ǊŜƎŀǊŘƛƴƎ ŀƴ ƛƴŎƛŘŜƴǘ ƛƴ ǿƘƛŎƘ ŀƴ ŜƭŜǇƘŀƴǘ 
ƪƛƭƭŜŘ ŀ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊΦ ¢ƘŜ C5!ϥǎ ǊŜǎǇƻƴǎŜ ǿŀǎ 
ǊŜǇƻǊǘŜŘƭȅ ŘŜƭŀȅŜŘΣ ŀƴŘ ŀ ŎƻƳǇŜƴǎŀǝƻƴ ƻũŜǊ ƻŦ 
ϷмΣллл ǿŀǎ ƳŀŘŜ ōǳǘ ǊŜƧŜŎǘŜŘ ōȅ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 

 !ǇǊƛƭ уΣ 
нлнс 

DōŀǊǇƻƭǳ /ƻǳƴǘȅ 
Dƻƭŀ CƻǊŜǎǘ 
bŀǝƻƴŀƭ tŀǊƪ  
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ р 
CŜƳŀƭŜΥ о 

! ƪŜȅ ŎƘŀƭƭŜƴƎŜ ƛǎ ǘƘŜ ƭŀŎƪ ƻŦ ŜǉǳƛǇƳŜƴǘ ǘƻ ƳƻƴƛǘƻǊ 
ŦƻǊŜǎǘ ŀŎǝǾƛǝŜǎΦ !ǾŀƛƭŀōƭŜ ŜǉǳƛǇƳŜƴǘ ƛǎ ƭƛƳƛǘŜŘ ǘƻ ǘǿƻ 
Dt{ ŘŜǾƛŎŜǎΣ ƻƴŜ ŎƻƳǇŀǎǎΣ ŀƴŘ ƻƴŜ ƳƻǘƻǊōƛƪŜ ǘƻ 
ƳŀƴŀƎŜ ууΣллл ƘŜŎǘŀǊŜǎ ƻŦ ǘƘŜ Dƻƭŀ CƻǊŜǎǘ 
ǎƛƎƴƛŬŎŀƴǘƭȅ ƛƴǎǳŶŎƛŜƴǘ ŦƻǊ ǘƘŜ ǎŎŀƭŜ ƻŦ ƻǇŜǊŀǝƻƴǎ 
ǊŜǉǳƛǊŜŘΦ 
{ǘŀŶƴƎ ƛǎ ŀƭǎƻ ŀ ŎǊƛǝŎŀƭ ƛǎǎǳŜΦ ¢ƘŜǊŜ ŀǊŜ ŎǳǊǊŜƴǘƭȅ ƻƴƭȅ 
мф ŀŎǝǾŜ ǊŀƴƎŜǊǎΣ ǿƘƛƭŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ уу ŀŘŘƛǝƻƴŀƭ 
ǊŀƴƎŜǊǎ ŀǊŜ ƴŜŜŘŜŘ ǘƻ ŀŘŜǉǳŀǘŜƭȅ ƳŀƴŀƎŜ ǘƘŜ ŀǊŜŀΦ 
{ŜǾŜǊŀƭ ŎƻƳƳǳƴƛǝŜǎ ŀǊŜ ǎƛǘǳŀǘŜŘ ǿƛǘƘƛƴ ŀƴŘ ƘŀǾŜ 
ŜƴŎǊƻŀŎƘŜŘ ǳǇƻƴ ǘƘŜ Dƻƭŀ tǊƻǘŜŎǘŜŘ !ǊŜŀ ŀƴŘ ƛǘǎ оπ
ƪƛƭƻƳŜǘŜǊ ōǳũŜǊ ȊƻƴŜΣ ǿƘƛŎƘ ƛƴŎƭǳŘŜǎ ǘƘŜ ǊƛǾŜǊ 
ōƻǊŘŜǊƛƴƎ [ƛōŜǊƛŀ ŀƴŘ {ƛŜǊǊŀ [ŜƻƴŜΦ aŀƴŀƎƛƴƎ ǘƘŜ 
tǊƻǘŜŎǘŜŘ !ǊŜŀ Ƙŀǎ ōŜŜƴ ǇŀǊǝŎǳƭŀǊƭȅ ŎƘŀƭƭŜƴƎƛƴƎ ŘǳŜ 
ǘƻ ƻƴƎƻƛƴƎ ƳƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ōȅ ǘƘŜǎŜ ŎƻƳƳǳƴƛǝŜǎΦ 
¢ƘŜ {ƻŎƛŜǘȅ ŦƻǊ ǘƘŜ /ƻƴǎŜǊǾŀǝƻƴ ƻŦ bŀǘǳǊŜ ƻŦ [ƛōŜǊƛŀ 
ό{/b[ύΣ ŀ ƭƻŎŀƭ bDhΣ Ƙŀǎ ōŜŜƴ ǎǳǇǇƻǊǝƴƎ Dƻƭŀ CƻǊŜǎǘ 
ǊŀƴƎŜǊǎ ōȅ ǇǊƻǾƛŘƛƴƎ пл ŜŎƻπƎǳŀǊŘǎ ŦƻǊ ŬŜƭŘ 
ƻǇŜǊŀǝƻƴǎΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

 

 !ǇǊƛƭ уΣ 
нлнс 

DōŀǊǇƻƭǳ /ƻǳƴǘȅπ
¢ŜƳŀ ¢ƻǿƴ /ƻǳƴǘȅ 
ŀŘƳƛƴƛǎǘǊŀǘƻǊǎ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ  
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ пл 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ му 
CŜƳŀƭŜΥ нн 

¢ƘŜ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǿŜƭŎƻƳŜŘ ǘƘŜ C5! ǘŜŀƳ 
ŀƴŘ ŜȄǇǊŜǎǎŜŘ ǇƻǎƛǝǾŜ ǊŜǎǇƻƴǎŜǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ 
ƻǳǘŎƻƳŜǎ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘΦ 
/ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŜƳǇƘŀǎƛȊŜŘ ǘƘŜ ƴŜŜŘ ǘƻ 
ǎǘǊŜƴƎǘƘŜƴ ǘƘŜ ŜũƻǊǘǎ ƻŦ ŦƻǊŜǎǘ ǊŀƴƎŜǊǎ ŀƴŘ ƛƳǇǊƻǾŜ 
ǘƘŜƛǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 
¢ƘŜ DŜƴŜǊŀƭ ¢ƻǿƴ /ƘƛŜŦ ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŜ ōŜƴŜŬǘǎ ƻŦ 
ǇǊŜǎŜǊǾƛƴƎ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΤ ƘƻǿŜǾŜǊΣ ƘŜ ŜȄǇǊŜǎǎŜŘ 
ŎƻƴŎŜǊƴ ƻǾŜǊ ǘƘŜ ƭŀŎƪ ƻŦ ǇǊƻǇŜǊ ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ 
ōƻǳƴŘŀǊȅ ƳŀǊƪƛƴƎǎΣ ǿƘƛŎƘ ƳŀƪŜǎ ƛǘ ŘƛŶŎǳƭǘ ŦƻǊ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǘƻ ƛŘŜƴǝŦȅ ŦƻǊŜǎǘ ōƻǳƴŘŀǊƛŜǎΦ IŜ 
ŎŀƭƭŜŘ ƻƴ ǘƘŜ C5! ǘƻ ŀŘŘǊŜǎǎ ǘƘƛǎ ƛǎǎǳŜΦ IŜ ŦǳǊǘƘŜǊ 
ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ C5! ǎƘƻǳƭŘ ŎƻƴŘǳŎǘ ǊƻǳǝƴŜ ŎƘŜŎƪǎ ƻƴ 
ŦƻǊŜǎǘ ǊŀƴƎŜǊǎ ǘƻ ŜƴǎǳǊŜ ǘƘŜ ŦƻǊŜǎǘ ǊŜƳŀƛƴǎ ǇǊƻǘŜŎǘŜŘΦ 

¢ƘŜ tL¦ ŎƭŀǊƛŬŜŘ ǘƘŜ ŘŜǘŀƛƭǎ ƻŦ ǘƘŜ ŜŎƻπ
ƎǳŀǊŘ ŘƛǎŜƴƎŀƎŜƳŜƴǘ ǇŀŎƪŀƎŜ ŀƴŘ ƴƻǘŜŘ 
ǘƘŀǘ ƻƴƎƻƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ 
ǿƛǘƘ Ŏƻǳƴǘȅ ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ ǎƻŎƛŀƭ ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǿƛƭƭ ōŜ ŎƻƴǝƴǳƻǳǎΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

5ǳŜ ǘƻ ŀ ƭŀŎƪ ƻŦ ƳŀƴǇƻǿŜǊ ŀƴŘ ǘƘŜ ŘƛǎŎƻƴǝƴǳŀǝƻƴ ƻŦ 
ŜŎƻπƎǳŀǊŘ ǎǳǇǇƻǊǘ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ŜȄǇƛǊŀǝƻƴ ƻŦ ǘƘŜ {/b[ 
ŜƴƎŀƎŜƳŜƴǘ ƛƴ 5ŜŎŜƳōŜǊ нлнрΣ ǊŀƴƎŜǊǎ ŀǊŜ ǳƴŀōƭŜ ǘƻ 
ŀŘŜǉǳŀǘŜƭȅ ǇŀǘǊƻƭ ǘƘŜ ƭŀǊƎŜ tǊƻǘŜŎǘŜŘ !ǊŜŀ ŜȄǘŜƴŘƛƴƎ 
ǘƻ DǊŀƴŘ /ŀǇŜ aƻǳƴǘ /ƻǳƴǘȅΦ 
¢ƘŜ ¸ƻǳǘƘ [ŜŀŘŜǊ ǊŀƛǎŜŘ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǊŀƴƎŜǊǎ 
ǊŜǎǘǊƛŎǝƴƎ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŦǊƻƳ ŀŎŎŜǎǎƛƴƎ ǘƘŜƛǊ 
ŦŀǊƳƭŀƴŘǎ ǎƛǘǳŀǘŜŘ ǿƛǘƘƛƴ ǘƘŜ ŦƻǊŜǎǘ ōǳũŜǊ ȊƻƴŜΣ 
ƴƻǝƴƎ ǘƘŀǘ ǘƘƛǎ ŎǊŜŀǘŜǎ ǘŜƴǎƛƻƴ ōŜǘǿŜŜƴ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ ŀƴŘ ǊŀƴƎŜǊǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ƎƛǾŜƴ ǘƘŜ ǇǊŜǾŀƛƭƛƴƎ 
ŜŎƻƴƻƳƛŎ ƘŀǊŘǎƘƛǇǎΦ 
¢ƘŜ ²ƻƳŜƴϥǎ [ŜŀŘŜǊ ŜȄǇǊŜǎǎŜŘ ŎƻƴŎŜǊƴ ƻǾŜǊ ǘƘŜ ƭŀŎƪ 
ƻŦ ǎŎƘƻƻƭǎ ŀƴŘ ƘŜŀƭǘƘ ŦŀŎƛƭƛǝŜǎ ƛƴ ǘƘŜ ŀǊŜŀΣ ŘŜǎǇƛǘŜ C5! 
ǇǊƻƧŜŎǘ ƛƴǘŜǊǾŜƴǝƻƴǎ ƛƴ ǘƘŜ Dƻƭŀ CƻǊŜǎǘΦ {ƘŜ ŀƭǎƻ 
ƘƛƎƘƭƛƎƘǘŜŘ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ 
ǎǳǇǇƻǊǘ ŦǊƻƳ ǘƘŜ C5!Σ ǿƘƛŎƘ ǊŜǎǘǊƛŎǘǎ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎ ŦǊƻƳ ŀŎŎŜǎǎƛƴƎ ǘƘŜ ŦƻǊŜǎǘ ȊƻƴŜΦ 
/ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀŎƪƴƻǿƭŜŘƎŜŘ ǘƘŀǘ ǎƻƳŜ ƻŦ 
ǘƘŜƛǊ ƳŜƳōŜǊǎ ƘŀŘ ǇǊŜǾƛƻǳǎƭȅ ōŜŜƴ ŜƴƎŀƎŜŘ ŀǎ ŜŎƻπ
ƎǳŀǊŘǎ ǘƻ ǎǳǇǇƻǊǘ C5! ǊŀƴƎŜǊǎΦ IƻǿŜǾŜǊΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ 
ŜȄǇƛǊŀǝƻƴ ƻŦ ǘƘŜƛǊ ŎƻƴǘǊŀŎǘǎΣ ǘƘŜǎŜ ƛƴŘƛǾƛŘǳŀƭǎ ƘŀǾŜ 
ǊŜƳŀƛƴŜŘ ǳƴŜƳǇƭƻȅŜŘ ŀƴŘ ǿƛǘƘƻǳǘ ǎǳǇǇƻǊǘΦ ¢ƘŜ 
ŎƻƳƳǳƴƛǘȅ ŀǇǇŜŀƭŜŘ ǘƻ ǘƘŜ C5! ǘƻ ǊŜƛƴǎǘŀǘŜ ǘƘŜƛǊ 
ƛƴǾƻƭǾŜƳŜƴǘ ƛƴ ǇŀǘǊƻƭ ŀŎǝǾƛǝŜǎΣ ƴƻǝƴƎ ǘƘŀǘ ǿƛǘƘƻǳǘ 
ǎǳǇǇƻǊǘΣ ŦƻǊƳŜǊ ŜŎƻπƎǳŀǊŘǎ Ƴŀȅ ǊŜǎƻǊǘ ǘƻ ǳǝƭƛȊƛƴƎ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 
! ŦŜƳŀƭŜ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊ ƴƻǘŜŘ ǘƘŀǘ ŘǳŜ ǘƻ ǘƘŜ 
ŀōǎŜƴŎŜ ƻŦ ƘŜŀƭǘƘŎŀǊŜ ŦŀŎƛƭƛǝŜǎΣ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ 
ǊŜƭȅ ƻƴ ǘƘŜ ŦƻǊŜǎǘ ŦƻǊ ƳŜŘƛŎƛƴŀƭ ǇǳǊǇƻǎŜǎΦ {ƘŜ ŦǳǊǘƘŜǊ 
ƴƻǘŜŘ ǘƘŀǘ ǿƘƛƭŜ ǘƘŜȅ ƘŀǾŜ ōŜŜƴ ŜƴŎƻǳǊŀƎŜŘ ǘƻ 
ŜƴƎŀƎŜ ƛƴ ƭƻǿƭŀƴŘ ŦŀǊƳƛƴƎΣ ǘƘŜȅ ƭŀŎƪ ǘƘŜ ŎŀǇŀŎƛǘȅ ǘƻ 
Řƻ ǎƻΦ {ƘŜ ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ ǿƛǘƘƻǳǘ ŀƭǘŜǊƴŀǝǾŜ 
ǎǳǇǇƻǊǘΣ ŎƻƳƳǳƴƛǝŜǎ ǿƛƭƭ ŎƻƴǝƴǳŜ ǘƻ ŘŜǇŜƴŘ ƻƴ 
ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΣ ǇŀǊǝŎǳƭŀǊƭȅ ŦƻǊ ƳŜŘƛŎƛƴŀƭ ǳǎŜΦ 
 

 !ǇǊƛƭ фΣ 
нлнс 

DōŀǊǇƻƭǳ /ƻǳƴǘȅπ
{ǳǇŜǊƛƴǘŜƴŘŜƴǘΣ 
/ƻǳƴǘȅ 
!ŘƳƛƴƛǎǘǊŀǘƻǊΣ 

¢ƘŜ /ƻǳƴǘȅ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ǎǘŀǘŜŘ ǘƘŀǘ ŎƻƳƳǳƴƛǝŜǎ 
ǘƘŀǘ ǇǊŜǎŜǊǾŜ ǘƘŜ ŦƻǊŜǎǘ Řƻ ƴƻǘ ǊŜŎŜƛǾŜ ŀƴȅ ōŜƴŜŬǘǎ ƛƴ 
ǊŜǘǳǊƴΦ IŜ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ƛŦ ǘƘŜ C5! ǊŜǎǘǊƛŎǘǎ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

b¦/Ca.Σ bŀǝƻƴŀƭ 
IŜŀŘ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ у 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ т 
CŜƳŀƭŜΥ м 

ŎƻƳƳǳƴƛǝŜǎ ŦǊƻƳ ŦŀǊƳƛƴƎ ƛƴ ǘƘŜ ŦƻǊŜǎǘΣ ŀƭǘŜǊƴŀǝǾŜ 
ƭƛǾŜƭƛƘƻƻŘǎ Ƴǳǎǘ ōŜ ǇǊƻǾƛŘŜŘΦ 
{ǘŀƪŜƘƻƭŘŜǊǎ ǊŀƛǎŜŘ ŎƻƴŎŜǊƴǎ ŀōƻǳǘ ǘƘŜ C5!ϥǎ Ǉŀǎǘ 
ǇŜǊŦƻǊƳŀƴŎŜΣ ƴƻǝƴƎ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŀ ǎǘǊǳŎǘǳǊŜŘ 
ǎȅǎǘŜƳ ǘƻ ǇǊƻǘŜŎǘ ōƻǘƘ ǿƛƭŘƭƛŦŜ ŀƴŘ ƘǳƳŀƴǎΦ ¢ƘŜ 
{ǳǇŜǊƛƴǘŜƴŘŜƴǘ ŀƭǎƻ ǊŜƛǘŜǊŀǘŜŘ Ƙƛǎ ƎǊƛŜǾŀƴŎŜ ǊŜƎŀǊŘƛƴƎ 
ǘƘŜ ŜƭŜǇƘŀƴǘ ƛƴŎƛŘŜƴǘ ŘŜǎŎǊƛōŜŘ ƛƴ .ƻƳƛ /ƻǳƴǘȅ ōȅ ǘƘŜ 
wŜƎƛƻƴŀƭ CƻǊŜǎǘŜǊΣ ǿƘƛŎƘ ǊŜƳŀƛƴǎ ǳƴǊŜǎƻƭǾŜŘΦ 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ƪŜȅ ƛǎǎǳŜǎ ǿŜǊŜ ƘƛƎƘƭƛƎƘǘŜŘ ōȅ 
ǎǘŀƪŜƘƻƭŘŜǊǎΥ 
¢ƘŜ ƭŀŎƪ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ ƻǇǝƻƴǎ ǊŜƳŀƛƴǎ ŀ 
ŎǊƛǝŎŀƭ ƛǎǎǳŜ ŦƻǊ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎΦ 
¢ƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ŦƻǊ ŀ ŎƭŜŀǊƭȅ ŘŜŬƴŜŘ ǎȅǎǘŜƳ ǘƻ 
ŘŜƭƛƴŜŀǘŜ ǘƘŜ ƳŀƴŘŀǘŜǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƻŦ ŜŀŎƘ 
ƛƴǎǝǘǳǝƻƴ ƛƴǾƻƭǾŜŘ ƛƴ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ 
ǇǊƻǘŜŎǝƻƴΦ 
 {ƛƎƴƛŬŎŀƴǘ ŎƻƴƅƛŎǘ ŜȄƛǎǘǎ ŀƳƻƴƎ ƎƻǾŜǊƴƳŜƴǘ 
ƛƴǎǝǘǳǝƻƴǎ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǇǊƻǘŜŎǝƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ 
ƻŦ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 
9ƭŜǇƘŀƴǘǎ ƘŀǾŜ ŘŜǎǘǊƻȅŜŘ ƳƻǊŜ ǘƘŀƴ ол ƘŜŎǘŀǊŜǎ ƻŦ 
ŎŀǎǎŀǾŀ ŦŀǊƳƭŀƴŘΣ ŜȄŀŎŜǊōŀǝƴƎ ǘŜƴǎƛƻƴǎ ōŜǘǿŜŜƴ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǊŜƎǳƭŀǘƻǊǎ 
aƻǊŜ ǘƘŀƴ ол ŜȄŎŀǾŀǝƻƴǎ ƘŀǾŜ ōŜŜƴ ǊŜŎƻǊŘŜŘ ƛƴ 
ŦƻǊŜǎǘ ŀǊŜŀǎΣ ŘǊƛǾŜƴ ōȅ ƳƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ǘƘŀǘ ŀǊŜ 
ŎŀǳǎƛƴƎ ǎƛƎƴƛŬŎŀƴǘ ŘŜƎǊŀŘŀǝƻƴ ƻŦ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎΦ 

ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

 !ǇǊƛƭ млΣ 
нлнс 

[ƻŦŀ /ƻǳƴǘȅ 
ό±ƻƛƴƧŀƳŀ /ƛǘȅύπ 
{ǳǇŜǊƛƴǘŜƴŘŜƴǘ 
wŜƎƛƻƴŀƭ ƻŶŎŜǊ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ п 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ п 
CŜƳŀƭŜΥ л 

 

¢ƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ŜƳǇƘŀǎƛȊŜŘ ǘƘŀǘ ǘƘŜ Ƴƻǎǘ ŎǊƛǝŎŀƭ 
ƛǎǎǳŜ ƛǎ ǘƘŜ ŎƻƻǊŘƛƴŀǝƻƴ ŀƳƻƴƎ ǘƘŜ ǾŀǊƛƻǳǎ 
ƎƻǾŜǊƴƳŜƴǘ ƛƴǎǝǘǳǝƻƴǎ ƛƴǾƻƭǾŜŘ ƛƴ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ 
ŀƭƻƴƎǎƛŘŜ ǘƘŜ ƴŜŜŘ ŦƻǊ ǇǊƻǇŜǊ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ 
ƳƻƴƛǘƻǊƛƴƎ ŀŎǝǾƛǝŜǎΦ 
IŜ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ǎƻƳŜ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀǊŜ 
ōŜƛƴƎ ŀǊǊŜǎǘŜŘ ŦƻǊ ŜƴǘŜǊƛƴƎ ǘƘŜ ŦƻǊŜǎǘΣ ƘƛƎƘƭƛƎƘǝƴƎ ǘƘŜ 
ƴŜŜŘ ŦƻǊ ŎƭŜŀǊŜǊ ŎƻƳƳǳƴƛŎŀǝƻƴ ǊŜƎŀǊŘƛƴƎ ŎƻƳƳǳƴƛǘȅ 
ǊƛƎƘǘǎ ŀƴŘ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ ƛƴ ǊŜƭŀǝƻƴ ǘƻ ŦƻǊŜǎǘ ǳǎŜΦ 
/ƻƳƳǳƴƛǝŜǎ Ƴǳǎǘ ƘŀǾŜ ŀ ŎƭŜŀǊ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ǘƘŜ 
ŜƴŦƻǊŎŜƳŜƴǘ ŀǎǇŜŎǘǎ ƻŦ ǘƘŜ C5!Σ ƛƴŎƭǳŘƛƴƎ ǿƘŀǘ 
ŀŎǝǾƛǝŜǎ ŀǊŜ ǇŜǊƳƛǧŜŘ ŀƴŘ ǇǊƻƘƛōƛǘŜŘ ǿƛǘƘƛƴ ŦƻǊŜǎǘ 
ŀǊŜŀǎΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

wŜƎŀǊŘƛƴƎ ŦƻǊŜǎǘ ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ ōƻǳƴŘŀǊƛŜǎΣ ǘƘŜ C5! 
ǎƘƻǳƭŘ ŎƭŜŀǊƭȅ ŎƻƳƳǳƴƛŎŀǘŜ ŦƻǊŜǎǘ ōƻǳƴŘŀǊƛŜǎΣ ōǳũŜǊ 
ȊƻƴŜǎΣ ŀƴŘ ǇŜǊƳƛǎǎƛōƭŜ ŀŎǝǾƛǝŜǎ ǘƻ ŎƻƳƳǳƴƛǘȅ 
ƳŜƳōŜǊǎΦ ¢Ƙƛǎ ǎƘƻǳƭŘ ƛƴŎƭǳŘŜ ǘƘŜ ŘŜƳŀǊŎŀǝƻƴ ƻŦ 
ǇǊƛǾŀǘŜ ŦŀǊƳǎ ŀƴŘ ŦƻǊŜǎǘ ȊƻƴŜǎΦ 5ŜƳŀǊŎŀǝƻƴ ǎƘƻǳƭŘ ōŜ 
ŎƻƴŘǳŎǘŜŘ ǇǊƻǇŜǊƭȅΣ ǿƛǘƘ Ŧǳƭƭ ŎƻƳƳǳƴƛǘȅ ǇŀǊǝŎƛǇŀǝƻƴ 
ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƛƴǾƻƭǾŜƳŜƴǘ ƻŦ ǿƻƳŜƴ ŀƴŘ ȅƻǳǘƘ ŀƴŘ 
ǎǳǇǇƻǊǘŜŘ ōȅ ŀŘŜǉǳŀǘŜ ŘƻŎǳƳŜƴǘŀǝƻƴΦ 
¢ƘŜǊŜ ŀǊŜ ŦƻǳǊ /Ca!ǎ ƛƴ [ƻŦŀ /ƻǳƴǘȅ ǿƛǘƘ ƻƴƎƻƛƴƎ 
ŜƴŎǊƻŀŎƘƳŜƴǘ ƛǎǎǳŜǎΦ Lǘ ǿŀǎ ƴƻǘŜŘ ǘƘŀǘ ŜǾŜǊȅ 
ƎƻǾŜǊƴƳŜƴǘ ƭŀƴŘ ŀŎǉǳƛǊŜŘ ǎƘƻǳƭŘ ōŜ ǎǳǊǾŜȅŜŘ ōȅ ǘƘŜ 
ŀǇǇǊƻǇǊƛŀǘŜ ƎƻǾŜǊƴƳŜƴǘ ƛƴǎǝǘǳǝƻƴǎ ŀƴŘ ŦƻǊƳŀƭƭȅ 
ŘŜŜŘŜŘΦ 
¢ƘŜ Ǉƭŀƴǘŀǝƻƴ ǿƛǘƘƛƴ ǘƘŜ Ŏƻǳƴǘȅ ƛǎ ƎƻǾŜǊƴƳŜƴǘπ
ƻǿƴŜŘ ōǳǘ ƭŀŎƪǎ ǇǊƻǇŜǊ ŘƻŎǳƳŜƴǘŀǝƻƴΣ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀƭǎƻ ƭŀȅƛƴƎ ŎƭŀƛƳ ǘƻ ǘƘŜ 
Ǉƭŀƴǘŀǝƻƴ ƭŀƴŘΦ ¢Ƙƛǎ ǎƛǘǳŀǝƻƴ ǳƴŘŜǊǎŎƻǊŜǎ ǘƘŜ ǳǊƎŜƴǘ 
ƴŜŜŘ ŦƻǊ ŦƻǊƳŀƭ ƭŀƴŘ ǎǳǊǾŜȅǎΣ ǝǘƭƛƴƎΣ ŀƴŘ 
ŘƻŎǳƳŜƴǘŀǝƻƴ ǘƻ ǊŜǎƻƭǾŜ ŎƻƳǇŜǝƴƎ ŎƭŀƛƳǎ ŀƴŘ 
ǇǊŜǾŜƴǘ ŦǳǊǘƘŜǊ ŎƻƴƅƛŎǘΦ 

 !ǇǊƛƭ млΣ 
нлнс 

[ƻŦŀ /ƻǳƴǘȅШ
ы±ƻƛƴƧŀƳŀ /ƛǘȅύπ 

wŜƎƛƻƴŀƭ CƻǊŜǎǘŜǊ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ п 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ п 
CŜƳŀƭŜΥ л 

¢ƘŜ ǊŜƎƛƻƴŀƭ ƻŶŎŜ Ƙŀǎ ŬǾŜ ǎǘŀũ ƳŜƳōŜǊǎΣ ǿƛǘƘ ǘƘǊŜŜ 
ǇǊƻǇƻǎŜŘ tǊƻǘŜŎǘŜŘ !ǊŜŀǎ όt!ǎύ ²ƻƴŜǎƎƛȊƛΣ ²ƻƭƻǎƎƛȊƛΣ 
ŀƴŘ Cƻȅŀ tt!ǎ ŜŀŎƘ ǿƛǘƘ ŀ ŘŜǎƛƎƴŀǘŜŘ tŀǊƪ ²ŀǊŘŜƴΦ 
¢ƘŜ Cƻȅŀ ƻŶŎŜ Ƙŀǎ ŦƻǳǊ ǎǘŀũ ƳŜƳōŜǊǎΣ ŎƻƳǇǊƛǎƛƴƎ ŀ 
{ƛƭǾƛŎǳƭǘǳǊŜ hŶŎŜǊΣ ŀ bǳǊǎŜǊȅ hŶŎŜǊΣ ŀƴŘ ǘǿƻ ǊŀƴƎŜǊǎΦ 
5ŜƳŀǊŎŀǝƻƴ ƛǎǎǳŜǎ ǇŜǊǎƛǎǘ ƻƴ ōƻǘƘ ǘƘŜ C5! ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ǎƛŘŜǎΣ ŎƻƴǘǊƛōǳǝƴƎ ǘƻ ƻƴƎƻƛƴƎ ǘŜƴǎƛƻƴǎ 
ƻǾŜǊ ƭŀƴŘ ōƻǳƴŘŀǊƛŜǎ ŀƴŘ ŦƻǊŜǎǘ ǳǎŜΦ 
¢ƘŜ ŀōǎŜƴŎŜ ƻŦ ŀƭǘŜǊƴŀǝǾŜ ƭƛǾŜƭƛƘƻƻŘ ƻǇǝƻƴǎ ŦƻǊ 
ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎ ǊŜƳŀƛƴǎ ŀ ŎǊƛǝŎŀƭ 
ŎƘŀƭƭŜƴƎŜΣ ŀǎ ŎƻƳƳǳƴƛǝŜǎ ǊŜǎƻǊǘ ǘƻ ŎǳǩƴƎ Řƻǿƴ ǘǊŜŜǎ 
ŦƻǊ ŎƘŀǊŎƻŀƭ ǇǊƻŘǳŎǝƻƴ ƛƴ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ƻǘƘŜǊ 
ƛƴŎƻƳŜ ǎƻǳǊŎŜǎΦ 
wŜƎŀǊŘƛƴƎ ǘƘŜ ŜȄƛǎǝƴƎ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ ƭŀƴŘΣ ǘƘŜ 
ƎƻǾŜǊƴƳŜƴǘ ƘŀŘ ǇǊŜǾƛƻǳǎƭȅ ƴŜƎƻǝŀǘŜŘ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ŀǇǇǊƻǾŀƭ ŀƴŘ ŦƻǊƳŀƭ ŘƻŎǳƳŜƴǘŀǝƻƴΦ 
IƻǿŜǾŜǊΣ ŦƻƭƭƻǿƛƴƎ ǘƘŜ ǿŀǊΣ Ƴƻǎǘ ƻŦ ǘƘŜǎŜ ŘƻŎǳƳŜƴǘǎ 
ƛƴŎƭǳŘƛƴƎ aƻ¦ǎ ŀƴŘ ƭŀƴŘ ŘŜŜŘǎ ǿŜǊŜ ƭƻǎǘ ƻǊ 
ŘŜǎǘǊƻȅŜŘΦ !ǎ ŀ ǊŜǎǳƭǘΣ ǘƘŜ C5! ǿŀǎ ǊŜǉǳƛǊŜŘ ǘƻ 

¢ƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ŦƻǊ ŬǊŜ ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ 
/ƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ŀǿŀǊŜƴŜǎǎ  
tǊƻǇŜǊ ŘƻŎǳƳŜƴǘŀǝƻƴ ōȅ ǘƘŜ C5! 
wŜƛƴŦƻǊŎƛƴƎ ŎƻπƳŀƴŀƎŜƳŜƴǘ ƻŦ ǘƘŜ 
Ǉƭŀƴǘŀǝƻƴ ƛƴ Cƻȅŀ ƛǎ ƛƳǇƻǊǘŀƴǘ ǿƛǘƘ 
ŀŘŜǉǳŀǘŜ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘΦ  

 



 EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

ǊŜƴŜƎƻǝŀǘŜ ǘƘŜ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ ǘƘŜ ƭŀƴŘ ƻƴ ǿƘƛŎƘ ǘƘŜ 
C5! ǊŜƎƛƻƴŀƭ ƻŶŎŜ ƛǎ ǎƛǘǳŀǘŜŘΣ ǿƻǊƪƛƴƎ ǘƘǊƻǳƎƘ ǘƘŜ 
[ŀƴŘ !ǳǘƘƻǊƛǘȅ ό/[!ύ ǘƻ ǊŜπŘŜƳŀǊŎŀǘŜ ǘƘŜ ƭŀƴŘ ŀƴŘ 
ǎŜŎǳǊŜ ŀƭƭ ƭŀƴŘ ǝǘƭŜǎ ŦƻǊ ǘƘŜ ƻŶŎŜ ƭŀƴŘ ŀƴŘ ǇƭŀƴǘŀǝƻƴΦ 

 !ǇǊƛƭ млΣ 
нлнс 

[ƻŦŀ /ƻǳƴǘȅ όCƻȅŀύ 
{ƛƭǾƛŎǳƭǘǳǊƛǎǘ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ т 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ т 
CŜƳŀƭŜΥ л 

5ŜƎǊŀŘŜŘ ƭŀƴŘǎ ǎǳƛǘŀōƭŜ ŦƻǊ ǊŜǎǘƻǊŀǝƻƴ ŀƴŘ 
ŎƻƳƳŜǊŎƛŀƭ ǘǊŜŜ ŎǊƻǇǎ ƘŀǾŜ ōŜŜƴ ƛŘŜƴǝŬŜŘ ƛƴ CƻȅŀΣ 
ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ǿƻƻŘƭƻǘǎΣ ƻƭŘ ǘǊŜŜ ǇƭŀƴǘŀǝƻƴǎΣ 
ŀƴŘ ŘŜƎǊŀŘŜŘ ŦƻǊŜǎǘǎΦ 
CƻǊŜǎǘ ŬǊŜ ƛǎ ǘƘŜ ǇǊƛƳŀǊȅ ǘƘǊŜŀǘ ǘƻ ǘƘŜ ŦƻǊŜǎǘΣ ƭŀǊƎŜƭȅ 
ŘǊƛǾŜƴ ōȅ ŦŀǊƳƛƴƎ ǇǊŀŎǝŎŜǎ ǇŀǊǝŎǳƭŀǊƭȅ ǘƘŜ ǎƭŀǎƘπŀƴŘπ
ōǳǊƴ ƳŜǘƘƻŘ ǳǎŜŘ ōȅ ŦŀǊƳŜǊǎΦ ! ŬǊŜ ŎƻƴǘǊƻƭ ǎȅǎǘŜƳ 
Ƙŀǎ ōŜŜƴ ƛƴǘǊƻŘǳŎŜŘΣ ƛƴŎƭǳŘƛƴƎ ŬŜƭŘ ǇŀǘǊƻƭǎ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ŀǿŀǊŜƴŜǎǎ ŎŀƳǇŀƛƎƴǎ ǘƻ ǊŜŘǳŎŜ ŬǊŜ 
ƛƴŎƛŘŜƴǘǎΦ CƛǊŜ ŎƻƴǘǊƻƭ ƛǎ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŀƴŘ ƛǎ ƴƻǘ 
ŎƻƴŘǳŎǘŜŘ ƛƴ ŎƻƻǊŘƛƴŀǝƻƴ ǿƛǘƘ ǘƘŜ [ƛōŜǊƛŀ CƛǊŜ 
{ŜǊǾƛŎŜΦ ! ǊŜŎƻƳƳŜƴŘŀǝƻƴ Ƙŀǎ ōŜŜƴ ƳŀŘŜ ǘƻ 
ŎƻƳƳǳƴƛǝŜǎ ǘƻ ŦŀǊƳ ŀǊƻǳƴŘ ǎǿŀƳǇǎ ŀƴŘ ƭƻǿπƭȅƛƴƎ 
ŀǊŜŀǎ ǊŀǘƘŜǊ ǘƘŀƴ ǳǇƭŀƴŘ ŀǊŜŀǎ ǘƻ ǊŜŘǳŎŜ ŬǊŜ ǊƛǎƪΦ 
!ǇǇǊƻȄƛƳŀǘŜƭȅ мс ŎƻƳƳǳƴƛǝŜǎ ǎǳǊǊƻǳƴŘ ǘƘŜ Cƻȅŀ 
Ǉƭŀƴǘŀǝƻƴ ŀǊŜŀǎΦ IƻǿŜǾŜǊΣ ǘƘǊŜŜ ƻŦ ǘƘŜǎŜ ŎƻƳƳǳƴƛǝŜǎ 
bŘŜƴǳΣ .ŀƴǇǳƭƻΣ ŀƴŘ [ŀǇŀƭƭƻŜ ǿŜǊŜ ƭŀȅƛƴƎ ŎƭŀƛƳ ǘƻ ǘƘŜ 
ƻƛƭ ǇŀƭƳ Ǉƭŀƴǘŀǝƻƴ ŘǳŜ ǘƻ ǘƘŜ ŀōǎŜƴŎŜ ƻŦ ŦƻǊƳŀƭ 
ŘƻŎǳƳŜƴǘŀǝƻƴ ƻƴ ōƻǘƘ ǘƘŜ ƎƻǾŜǊƴƳŜƴǘ ŀƴŘ 
ŎƻƳƳǳƴƛǘȅ ǎƛŘŜǎΦ 
!ǇǇǊƻȄƛƳŀǘŜƭȅ рл ƘŜŎǘŀǊŜǎ ƻŦ Ǉƭŀƴǘŀǝƻƴ ǿŜǊŜ ƭƻǎǘ ƛƴ 
нлнл ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ŀ ŬǊŜ ƻǳǘōǊŜŀƪΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

 

 !ǇǊƛƭ млΣ 
нлнс 

[ƻŦŀ /ƻǳƴǘȅ 
/Ca. ǎǘ {ŜƭŀȅŜŀ 
ŘƛǎǘǊƛŎǘ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ р 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ о 
CŜƳŀƭŜΥ н 

¢ƘŜ /ƘƛŜŦ hŶŎŜǊ ŘŜǎŎǊƛōŜŘ ǘƘŜ ǎǘǊǳŎǘǳǊŜ ƻŦ ǘƘŜ 
/ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ .ƻŘȅ ό/Ca.ύ ŀƴŘ 
/ƻƳƳǳƴƛǘȅ !ǎǎŜƳōƭƛŜǎΣ ƴƻǝƴƎ ǘƘŀǘ {ŜƭŀȅŜŀ ƛǎ ŀƴ 
ŀǳǘƘƻǊƛȊŜŘ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ŎƻƳǇǊƛǎƛƴƎ ǎƛȄ ǘƻǿƴǎ ŀƴŘ 
мт ǾƛƭƭŀƎŜǎΦ ¢ƘŜ ǎƛȄ ǘƻǿƴǎ ƛƴŎƭǳŘŜ {ŜƭŀȅŜŀΣ ¸ŀǊǇǳŀƘΣ 
¢ŜƭŜƳǳ όǿƘŜǊŜ ƳƛƴƛƴƎ ŀŎǝǾƛǝŜǎ ŀǊŜ ƻƴƎƻƛƴƎύΣ DƻǊƭǳΣ 
DŀƴƎƭƻǘŀΣ ŀƴŘ .ŜȅŀƴΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƘŀƭƭŜƴƎŜǎ ǿŜǊŜ 
ƛŘŜƴǝŬŜŘΥ 
¢ƘŜǊŜ ƛǎ ŀ ƭŀŎƪ ƻŦ ŜũŜŎǝǾŜ ŎƻƻǊŘƛƴŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ 
C5! ŀƴŘ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ aƛƴŜǎ ŀƴŘ 9ƴŜǊƎȅ ǊŜƎŀǊŘƛƴƎ 
ŦƻǊŜǎǘ ŀƴŘ ƳƛƴƛƴƎ ƎƻǾŜǊƴŀƴŎŜΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

¢ƘŜ ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ Ƙŀǎ ŦƻƭƭƻǿŜŘ ǘƘŜ ǊŜǉǳƛǊŜŘ 
ǇǊƻŎŜǎǎ ǘƻ ŜƴƎŀƎŜ ƛƴ ŎƻƴǎŜǊǾŀǝƻƴ ŀŎǝǾƛǝŜǎ ŀŎǊƻǎǎ 
уΣнтл ƘŜŎǘŀǊŜǎ ǿƛǘƘƛƴ ǘƘŜ ǎƛȄ ǘƻǿƴǎΦ 
[ƻŎŀƭ ŀǳǘƘƻǊƛǝŜǎ ƘŀǾŜ ōŜŜƴ ƛƴǘŜǊŦŜǊƛƴƎ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ŘŜŎƛǎƛƻƴǎ ǿƛǘƘƛƴ ǘƘŜ /Ca. ƛƴ /Ca!ǎΣ 
ǇŀǊǝŎǳƭŀǊƭȅ ƛƴ ¢ŜƭŜƳǳΦ 
wŜƎŀǊŘƛƴƎ ǎǳǇǇƻǊǘ ƳŜŎƘŀƴƛǎƳǎΥbDhǎ ǇǊƻǾƛŘŜ ǎǳǇǇƻǊǘ 
ǘƻ ŎƻƳƳǳƴƛǝŜǎ ƛƴ ǇǊƻǎŜŎǳǝƴƎ ŦƻǊŜǎǘπǊŜƭŀǘŜŘ ŎŀǎŜǎΦ 
C5! ŦƻǊŜǎǘ ƎǳŀǊŘǎ ŎƻƴŘǳŎǘ ǿŜŜƪƭȅ ŀƴŘ ƳƻƴǘƘƭȅ 
ǇŀǘǊƻƭǎΣ ǿƛǘƘ ǊŜǇƻǊǝƴƎ ŎŀǊǊƛŜŘ ƻǳǘ ŀŎŎƻǊŘƛƴƎƭȅΦ ! Ƨƻƛƴǘ 
ŜƴŦƻǊŎŜƳŜƴǘ ǘŜŀƳ ƻǇŜǊŀǘŜǎ ŀǘ ǘƘŜ Ŏƻǳƴǘȅ ƭŜǾŜƭΣ 
ŎƻƳǇǊƛǎƛƴƎ ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ŦǊƻƳ LƳƳƛƎǊŀǝƻƴΣ ǘƘŜ 
tƻƭƛŎŜΣ ǘƘŜ bŀǝƻƴŀƭ {ŜŎǳǊƛǘȅ !ƎŜƴŎȅΣ ǘƘŜ CƛǊŜ {ŜǊǾƛŎŜΣ 
ǘƘŜ 5ǊǳƎ 9ƴŦƻǊŎŜƳŜƴǘ !ƎŜƴŎȅ ό59!ύΣ ǘƘŜ /ƻǳƴǘȅ 
!ǧƻǊƴŜȅϥǎ ƻŶŎŜΣ ŀƴŘ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ WǳǎǝŎŜΦ 

 !ǇǊƛƭ ммΣ 
нлнс 

bƛƳōŀ /ƻǳƴǘȅπ 
{ǳǇŜǊƛƴǘŜƴŘŜƴǘ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ о 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ н 
CŜƳŀƭŜΥ м 

¢ƘŜ ƛǎǎǳŜ ƻŦ ǊŜǾŜƴǳŜ ǎƘŀǊƛƴƎ ǿŀǎ ŘƛǎŎǳǎǎŜŘΣ ǿƛǘƘ ǘƘŜ 
{ǳǇŜǊƛƴǘŜƴŘŜƴǘ ƴƻǝƴƎ ǘƘŀǘ ǘƘŜ C5! ŘƻŜǎ ƴƻǘ ƻǇŜǊŀǘŜ 
ƛƴ ǘƘŜ ƛƴǘŜǊŜǎǘ ƻŦ ŎƻƳƳǳƴƛǝŜǎ ƻǊ ǘƘŜ ŎƻǳƴǘȅΦ bƛƳōŀ 
/ƻǳƴǘȅ ŘƻŜǎ ƴƻǘ ōŜƴŜŬǘ ŦǊƻƳ ŦƻǊŜǎǘ ǘƻǳǊƛǎƳΣ ŀǎ ǘƘŜ 
ǊŜǾŜƴǳŜ ǎƘŀǊƛƴƎ ƳŜŎƘŀƴƛǎƳ ǊŜƳŀƛƴǎ ǳƴŎƭŜŀǊΦ ¦ƴŘŜǊ 
ǘƘŜ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ /ƻƴǘǊŀŎǘ όCa/ύ ŀǊǊŀƴƎŜƳŜƴǘǎΣ 
ǊŜǾŜƴǳŜ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ŀǎ ŦƻƭƭƻǿǎΥ пл҈ ǘƻ ǘƘŜ wŜǇǳōƭƛŎ 
ƻŦ [ƛōŜǊƛŀΣ ол҈ ǘƻ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎΣ ŀƴŘ ол҈ ǘƻ 
ǘƘŜ ŎƻǳƴǝŜǎΦ 
¢ƘŜ {ǳǇŜǊƛƴǘŜƴŘŜƴǘ ŦǳǊǘƘŜǊ ƴƻǘŜŘ ǘƘŀǘ ŎƻƳƳǳƴƛǘȅ 
ŜƴƎŀƎŜƳŜƴǘ ōȅ ǘƘŜ C5! ƛǎ ƛƴǎǳŶŎƛŜƴǘΣ ŀƴŘ ǘƘŀǘ ǘƘŜ 
C5! ǎƘƻǳƭŘ ƻǇŜǊŀǘŜ ǿƛǘƘƛƴ ǘƘŜ ŜȄƛǎǝƴƎ Ŏƻǳƴǘȅ 
ŀŘƳƛƴƛǎǘǊŀǝǾŜ ǎǘǊǳŎǘǳǊŜΦ {ƘŜ ŎƛǘŜŘ ǘƘŜ 9t! ŀǎ ŀƴ 
ŜȄŀƳǇƭŜ ƻŦ ŀƴ ŀƎŜƴŎȅ ǘƘŀǘ Ƙŀǎ ōŜŜƴ ŜũŜŎǝǾŜ ŀƴŘ 
ǎǳǇǇƻǊǝǾŜ ƛƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻǘŜŎǝƻƴΦ 
¢ƘŜǊŜ ƛǎ ŀ ŎƭŜŀǊ ƴŜŜŘ ŦƻǊ ƛƴǘŜǊŀƎŜƴŎȅ ŎƻƻǊŘƛƴŀǝƻƴ 
ŀƳƻƴƎ ŀƭƭ ƎƻǾŜǊƴƳŜƴǘ ƛƴǎǝǘǳǝƻƴǎ ƻƴ ƭŀƴŘǎŎŀǇŜ 
ƳŀƴŀƎŜƳŜƴǘΣ ǇŀǊǝŎǳƭŀǊƭȅ ǿƛǘƘƛƴ ǘƘŜ ƭƻŎŀƭ ƎƻǾŜǊƴƳŜƴǘ 
ǎǘǊǳŎǘǳǊŜ ŀǘ ǘƘŜ Ŏƻǳƴǘȅ ƭŜǾŜƭΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 

 

 !ǇǊƛƭ ммΣ 
нлнс 

bƛƳōŀ /ƻǳƴǘȅπ 
b¦/Ca.ǎ 
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ с 

¢ƘŜ bŀǝƻƴŀƭ ¦ƴƛƻƴ ƻŦ /ƻƳƳǳƴƛǘȅ CƻǊŜǎǘ aŀƴŀƎŜƳŜƴǘ 
.ƻŘƛŜǎ όb¦/Ca.ǎύ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƛƴ нллфΦ ¢ƘŜ 
b¦/Ca. ƻǾŜǊǎŜŜǎ рт /Ca!ǎ ŀƴŘ ǘƘŜƛǊ ŀǎǎƻŎƛŀǘŜŘ 
/Ca.ǎ ŀŎǊƻǎǎ ŀƭƭ ŎƻǳƴǝŜǎ ƛƴ [ƛōŜǊƛŀΣ ǿƛǘƘ ŜŀŎƘ /Ca. 
ŎƻƳǇǊƛǎƛƴƎ ŬǾŜ ƳŜƳōŜǊǎΦ Lƴ ǘŜǊƳǎ ƻŦ ǊŜǇƻǊǝƴƎΣ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ р 
CŜƳŀƭŜΥ м 

ŀǎǎŜƳōƭȅ ƳŜŜǝƴƎǎ ŀǊŜ ƘŜƭŘ ƻƴŎŜ ŀ ȅŜŀǊ ƛƴ 5ŜŎŜƳōŜǊΣ 
ǿƛǘƘ ǉǳŀǊǘŜǊƭȅ ǊŜǇƻǊǘǎ ǎƘŀǊŜŘ ǿƛǘƘ ǘƘŜ ƴŀǝƻƴŀƭ ǳƴƛƻƴΦ 
¢ƘŜ ŦƻƭƭƻǿƛƴƎ ŎƻƴŎŜǊƴǎ ŀƴŘ ŎƘŀƭƭŜƴƎŜǎ ǿŜǊŜ ǊŀƛǎŜŘΥ 
¢ƘŜǊŜ ƛǎ ŀ ƭŀŎƪ ƻŦ ŎƻƻǊŘƛƴŀǝƻƴ ōŜǘǿŜŜƴ ǘƘŜ C5! ŀƴŘ 
ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ aƛƴŜǎ ŀƴŘ 9ƴŜǊƎȅΦ {ǘŀƪŜƘƻƭŘŜǊǎ ƴƻǘŜŘ 
ǘƘŀǘ ƳƛƴƛƴƎ ƭƛŎŜƴǎŜǎ ŀƴŘ ŎƻƴŎŜǎǎƛƻƴǎ ŀǊŜ ōŜƛƴƎ ƎǊŀƴǘŜŘ 
ōȅ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ aƛƴŜǎ ŀƴŘ 9ƴŜǊƎȅ ǿƛǘƘƛƴ ŘŜǎƛƎƴŀǘŜŘ 
/Ca! ŎƻƴǎŜǊǾŀǝƻƴ ŀǊŜŀǎΦ !ƭǘƘƻǳƎƘ ǘƘŜ C5! ƛǎ ƴƻǝŬŜŘ 
ƻŦ ǘƘŜǎŜ ƛǎǎǳŜǎ ƛƴ ǿǊƛǝƴƎΣ ŦŜŜŘōŀŎƪ ƛǎ ǊŀǊŜƭȅ ǊŜŎŜƛǾŜŘΦ 
5ǳǊƛƴƎ ǘŀǎƪ ŦƻǊŎŜ ƳŜŜǝƴƎǎ ŎƻƴǾŜƴŜŘ ǘƻ ŀŘŘǊŜǎǎ ǘƘŜǎŜ 
ŎƘŀƭƭŜƴƎŜǎΣ ƪŜȅ ŘŜŎƛǎƛƻƴπƳŀƪŜǊǎ ŀǊŜ ŦǊŜǉǳŜƴǘƭȅ ŀōǎŜƴǘΣ 
ƳŀƪƛƴƎ ƛǘ ŘƛŶŎǳƭǘ ǘƻ ǘŀƪŜ ŎƻƴŎǊŜǘŜ ǎǘŜǇǎ ŀƴŘ ŀƎǊŜŜ ƻƴ 
ŀ ǿŀȅ ŦƻǊǿŀǊŘ 
b¦/Ca. ǇŀǊǝŎƛǇŀƴǘǎ ŀŘǾƻŎŀǘŜŘ ŦƻǊ ǘƘŜ ŘŜǾŜƭƻǇƳŜƴǘ 
ƻŦ ŀ bŀǝƻƴŀƭ [ŀƴŘ ¦ǎŜ tƭŀƴ ǘƘǊƻǳƎƘ ŀ ƴŀǝƻƴŀƭ ǎǳǊǾŜȅΣ 
ƻǊ ǘƘŜ ŎǊŜŀǝƻƴ ƻŦ ŀ ŘŜŘƛŎŀǘŜŘ ōƻŘȅ ǘƻ ǎǘǊŜƴƎǘƘŜƴ 
ŎƻƻǊŘƛƴŀǝƻƴ ŀƳƻƴƎ ŀƭƭ ǘŜƴ ǊŜƎǳƭŀǘƻǊȅ ƛƴǎǝǘǳǝƻƴǎΦ 
¢ƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ǘƻ ǇǊƻǾƛŘŜ ŜŘǳŎŀǝƻƴ ŀƴŘ ŀǿŀǊŜƴŜǎǎ ǘƻ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎΣ ŀƭƻƴƎ ǿƛǘƘ ŀ ŎƻƻǊŘƛƴŀǝƻƴ 
ƳŜŎƘŀƴƛǎƳ ŦƻǊ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƻŦ [ƛōŜǊƛŀϥǎ ƴŀǘǳǊŀƭ 
ǊŜǎƻǳǊŎŜǎΦ 
¢ƘŜǊŜ ƛǎ ŀ ƴŜŜŘ ŦƻǊ ƭŀǿȅŜǊǎ ǿŜƭƭπǾŜǊǎŜŘ ƛƴ C5! 
ǊŜƎǳƭŀǝƻƴǎΣ ŎƻƴǎŜǊǾŀǝƻƴΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŀǿ ǘƻ 
ŀǎǎƛǎǘ ǿƛǘƘ ƧǳŘƛŎƛŀƭ ƳŀǧŜǊǎ ŀǘ ǘƘŜ Ŏƻǳƴǘȅ ƭŜǾŜƭΦ 
/ƻƳƳǳƴƛǘȅ ǇŀǊǝŎƛǇŀǝƻƴ ƛƴ /Ca! ǇǊƻŎŜǎǎŜǎΥ 5ǳǊƛƴƎ 
/Ca! ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ ƛƴǾŜƴǘƻǊȅ ŜȄŜǊŎƛǎŜǎΣ ǎƻƳŜ 
ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ŀǊŜ ƴƻǘ ŀŘŜǉǳŀǘŜƭȅ ƛƴŦƻǊƳŜŘΦ 
²ƘƛƭŜ ŎƻǳƴǘȅπƭŜǾŜƭ ŀŘƳƛƴƛǎǘǊŀǘƻǊǎΣ ƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴ 
ƭŜŀŘŜǊǎΣ ǘȅǇƛŎŀƭƭȅ ŀǧŜƴŘΣ ǘƘŜǊŜ ƛǎ ƛƴǎǳŶŎƛŜƴǘ 
ŘƛǎǎŜƳƛƴŀǝƻƴ ƻŦ ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ŘŜŎƛǎƛƻƴǎ ǊŜŀŎƘŜŘ ǘƻ 
ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǘȅ ǳǎŜǊǎ ŀƴŘ ŦŀǊƳŜǊǎΦ 
CtL/ ǇǊƻŎŜǎǎΥ ¢ƘŜ CǊŜŜΣ tǊƛƻǊΣ ŀƴŘ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ 
όCtL/ύ ǇǊƻŎŜǎǎ ƛǎ ŦƻƭƭƻǿŜŘ ŦƻǊ ōƻǳƴŘŀǊȅ ƘŀǊƳƻƴƛȊŀǝƻƴΣ 
ǿƛǘƘ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŎƻƴŘǳŎǘŜŘ ŀǘ ǘƘŜ ƭƻŎŀƭΣ ŎƻǳƴǘȅΣ ŀƴŘ 
ƴŀǝƻƴŀƭ ƭŜǾŜƭǎΣ ƛƴŎƭǳŘƛƴƎ ƴŜǿǎǇŀǇŜǊ ŀŘǾŜǊǝǎŜƳŜƴǘǎΦ 
¢ƘŜǊŜ ƛǎ ŀ ŎƻƴŎŜǊƴ ǊŜƎŀǊŘƛƴƎ ŜƭƛǘŜ ŎŀǇǘǳǊŜΣ ǿƘŜǊŜōȅ 
Ŏƻǳƴǘȅ ŀŘƳƛƴƛǎǘǊŀǘƻǊǎ ŎƻƴŎŜǎǎƛƻƴ ŎƻƳƳǳƴƛǘȅ ƭŀƴŘǎ 
ǿƘƛƭŜ ŜȄŎƭǳŘƛƴƎ b¦/Ca.ǎ ŦǊƻƳ ǘƘŜ ǇǊƻŎŜǎǎΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

bƻ 5ŀǘŜ {ǘŀƪŜƘƻƭŘŜǊ 
όDǊƻǳǇ ƻǊ 
LƴŘƛǾƛŘǳŀƭύ 

{ǳƳƳŀǊȅ ƻŦ CŜŜŘōŀŎƪ wŜǎǇƻƴǎŜ ƻŦ tǊƻƧŜŎǘ LƳǇƭŜƳŜƴǘŀǝƻƴ 
¢ŜŀƳ 

CƻƭƭƻǿπǳǇ !ŎǝƻƴκbŜȄǘ {ǘŜǇǎ 

 !ǇǊƛƭ моΣ 
нлнс 

DǊŀƴŘ /ŀǇŜ 
aƻǳƴǘ /ƻǳƴǘȅπ
¢ƻǊǎƻǊ /ƻƳƳǳƴƛǘȅΣШ
tƛǎƻ [ŀƪŜ aǳƭǝǇƭŜ 
ǳǎŜ wŜǎŜǊǾŜ 
ό[tawύ   
 
¢ƻǘŀƭ ƴǳƳōŜǊ ƻŦ 
ǇŀǊǝŎƛǇŀƴǘǎΥ мл 
 
{ŜȄ ŘƛǎŀƎƎǊŜƎŀǘŜŘΥ 
 
aŀƭŜΥ с 
CŜƳŀƭŜΥ п 

[ƛǾŜƭƛƘƻƻŘ ŀŎǝǾƛǝŜǎ ƛƴ ǘƘŜ ŎƻƳƳǳƴƛǘȅ ƛƴŎƭǳŘŜ ŦŀǊƳƛƴƎ 
όǊƛŎŜΣ ǾŜƎŜǘŀōƭŜǎΣ ŀƴŘ ŎŀǎǎŀǾŀύ ŀƴŘ ŬǎƘƛƴƎΦ 
¢ƘŜ /ƻǳƴǘȅ ¢ƻǿƴ /ƘƛŜŦ ŜȄǇǊŜǎǎŜŘ ǎǳǇǇƻǊǘ ŦƻǊ ǘƘŜ 
ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘ ŀƴŘ ƴƻǘŜŘ ǘƘŀǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅ 
Ƴŀƛƴǘŀƛƴǎ ŀ ƎƻƻŘ ǿƻǊƪƛƴƎ ǊŜƭŀǝƻƴǎƘƛǇ ǿƛǘƘ ǘƘŜ C5!Φ 
IŜ ǎǘŀǘŜŘ ǘƘŀǘ ǘƘŜ ƭŀƴŘ ƻƴ ǿƘƛŎƘ ǘƘŜ C5! ƻŶŎŜ ƛǎ 
ǎƛǘǳŀǘŜŘ ǿŀǎ ǾƻƭǳƴǘŀǊƛƭȅ ǇǊƻǾƛŘŜŘ ōȅ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ 
/ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ƴƻǘŜŘ ǘƘŀǘ ƳƻƴƪŜȅǎ ƛƴ ǘƘŜ [ŀƪŜ 
tƛǎƻ aǳƭǝǇƭŜ ¦ǎŜ wŜǎŜǊǾŜ ό[tawύ ŦƻǊŜǎǘ ȊƻƴŜΣ 
ƳŀƴŀƎŜŘ ōȅ ǘƘŜ ²ŀƪƻƭƻ WǳƴƎƭŜ [ƻŘƎŜ ŀƴŘ wŜǎŜǊǾŜΣ ŀǊŜ 
ŘŜǎǘǊƻȅƛƴƎ ǘƘŜƛǊ ŎǊƻǇǎΦ 
¢ƘŜ ŎƻƳƳǳƴƛǘȅ ƛƴŘƛŎŀǘŜŘ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ŀǿŀǊŜ ƻŦ ǘƘŜ 
ŦƻǊŜǎǘ ōƻǳƴŘŀǊƛŜǎΣ ǿƘƛŎƘ ŀǊŜ ƳŀǊƪŜŘ ŀƭƻƴƎ ǘƘŜ ǘǊŜŜ 
ƭƛƴŜǎΦ 

¢ƘŜ tL¦ ǿƛƭƭ Ƴŀƛƴǘŀƛƴ ƻƴƎƻƛƴƎ 
ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ Ŏƻǳƴǘȅ 
ƭŜŀŘŜǊǎƘƛǇ ƻƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ 
ƳŀǧŜǊǎ ǊŜƭŀǘŜŘ ǘƻ [ƛC9πt ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΦ 
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уΦн 5ƛǎŎƭƻǎǳǊŜ 

¢ƘŜ ²ƻǊƭŘ .ŀƴƪ 9{C κ 9{{ ǊŜǉǳƛǊŜ Ŏƻƴǝƴǳƻǳǎ ŜƴƎŀƎŜƳŜƴǘǎ ǿƛǘƘ ǎǘŀƪŜƘƻƭŘŜǊǎ ŘǳǊƛƴƎ ǘƘŜ ǇǊŜǇŀǊŀǘƻǊȅ ŀƴŘ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎǘŀƎŜǎ ƻŦ ŀƭƭ ǇǊƻƧŜŎǘǎΦ  !ƊŜǊ ƛƴŎƻǊǇƻǊŀǝƴƎ ǎǘŀƪŜƘƻƭŘŜǊǎΩ ǾƛŜǿǎ ƛƴ ŀƭƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǇƻǊǘǎ 
ŦƻǊ ǇǊƻƧŜŎǘǎΣ ǘƘŜȅ ŀǊŜ ƳŀŘŜ ŀǾŀƛƭŀōƭŜ ǘƻ ǇǊƻƧŜŎǘ ŀũŜŎǘŜŘ ƎǊƻǳǇǎΣ ƭƻŎŀƭ bDhǎΣ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ŀǘ ƭŀǊƎŜΦ tǳōƭƛŎ 
ŘƛǎŎƭƻǎǳǊŜ ƻŦ 9{L! ŘƻŎǳƳŜƴǘǎ ƻǊ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǊŜǇƻǊǘǎ ƛǎ ŀƭǎƻ ŀ ǊŜǉǳƛǊŜƳŜƴǘ ƻŦ ǘƘŜ [ƛōŜǊƛŀ 9L! ǇǊƻŎŜŘǳǊŜǎΦ  

¢ƘŜ 9{aC ƛƴŎƭǳŘƛƴƎ [at ŀǎ ŀƴ ŀƴƴŜȄ ǿŀǎ ǇǊŜǇŀǊŜŘ ƛƴ ŎƻƴƧǳƴŎǝƻƴ ǿƛǘƘ ǘƘŜ C5!κtL¦Σ DƻǾŜǊƴƳŜƴǘ ϧ 
wŜƎǳƭŀǘƻǊȅ LƴǎǝǘǳǝƻƴǎΣ {ǳōπ bŀǝƻƴŀƭ ƭŜǾŜƭκtƻǘŜƴǝŀƭ ǘŀǊƎŜǘ 5ƛǎǘǊƛŎǘ ŀƴŘ /ƻǳƴǘȅ [ŜǾŜƭ ƻŶŎƛŀƭǎΣ /.hǎκbDhǎΣ 
/ƻƳƳǳƴƛǘȅ wŜǇǊŜǎŜƴǘŀǝƻƴ ŀƴŘ hǊƎŀƴƛȊŀǝƻƴǎΣ ǘƘŜ ǇǊƛǾŀǘŜ ǎŜŎǘƻǊ ŀƴŘ ƻǘƘŜǊ ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎΦ 
{ǘŀƪŜƘƻƭŘŜǊ Ŏƻƴǎǳƭǘŀǝƻƴǎ ƘŀǾŜ ōŜŜƴ ǳƴŘŜǊǘŀƪŜƴ ƛƴ ǘƘŜ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ǘƘƛǎ ǇǊƻƧŜŎǘ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 9{aCΦ 

¦Ǉƻƴ ŀǇǇǊƻǾŀƭ ōȅ ǘƘŜ ǇǊƻǇƻƴŜƴǘ ŀƴŘ ²ƻǊƭŘ .ŀƴƪΣ ŀƴŘ ǘƻ ŦǳƭŬƭ ǘƘŜ tŜƭƻǎƛ !ƳŜƴŘƳŜƴǘ ǊŜǉǳƛǊŜƳŜƴǘΣ  ŬƴŀƭΣ 
ŎƭŜŀǊŜŘ ǾŜǊǎƛƻƴǎ ƻŦ ǘƘŜ 9{aC ƛƴŎƭǳŘƛƴƎ ǘƘŜ [at ŀǎ ŀƴ ŀƴƴŜȄ ŀǊŜ ŘƛǎŎƭƻǎŜŘ ōƻǘƘ ƛƴ ǘƘŜ ƛƳǇƭŜƳŜƴǝƴƎ ŀƎŜƴŎȅ 
ŀƴŘ Ŏƻǳƴǘȅ ƻŶŎŜǎΣ ŀƴŘ Ǿƛŀ 9t!κǇǳōƭƛŎ ƴƻǝŎŜύ ŀƴŘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΩǎ ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜΦ  

tǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΣ ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŘŜǾŜƭƻǇ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻƳƳƛǘƳŜƴǘ tƭŀƴ 
ό9{/tύΣ ŀ {ǘŀƪŜƘƻƭŘŜǊ 9ƴƎŀƎŜƳŜƴǘ tƭŀƴΣ wŜǎŜǧƭŜƳŜƴǘ CǊŀƳŜǿƻǊƪΣ ŀƴŘ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪΦ Lƴ ŀŘŘƛǝƻƴΣ 
ǘƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŎƻƴŘǳŎǘ ŀƴ Lƴǎǝǘǳǝƻƴŀƭ !ǎǎŜǎǎƳŜƴǘ όL!ύ ǘƻ ƛŘŜƴǝŦȅ ƪŜȅ ƛƴǎǝǘǳǝƻƴŀƭ ƎŀǇǎ ŀƴŘ ŜƴǎǳǊŜ 
ŜũŜŎǝǾŜ 9{C ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀƴŘ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ LƴǘŜǊƛƳ DǳƛŘŀƴŎŜ bƻǘŜ ƻƴ tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎΤ ǘƘŜ L! ǿƛƭƭ ōŜ ŘƛǎŎƭƻǎŜŘ о ƳƻƴǘƘǎ ŀƊŜǊ ǇǊƻƧŜŎǘ ŜũŜŎǝǾŜ ŘŀǘŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ ŀƭǎƻ ŘŜǾŜƭƻǇ ŀ {ŜŎǳǊƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό{atύ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭ ǘƻ ŀŘŘǊŜǎǎ Ǌƛǎƪǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ ǳǎŜ ƻŦ ǎŜŎǳǊƛǘȅ ǇŜǊǎƻƴƴŜƭ 
ƛƴ ŀƴŘ ŀǊƻǳƴŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŎƻƴǎƛǎǘŜƴǘ ǿƛǘƘ 9{{п ŀƴŘ ŀǇǇƭƛŎŀōƭŜ DƻƻŘ tǊŀŎǝŎŜ bƻǘŜΦ ¢ƘŜ ǇǊƻƧŜŎǘ ǿƛƭƭ 
ŎƻƴŘǳŎǘ ŀ {ǘǊŀǘŜƎƛŎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ !ǎǎŜǎǎƳŜƴǘ ό{9{!ύ ƻŦ ǘƘŜ ƭŜƎŀƭΣ ǊŜƎǳƭŀǘƻǊȅΣ ŀƴŘ ƛƴǎǝǘǳǝƻƴŀƭ 
ǊŜŦƻǊƳǎ ǎǳǇǇƻǊǘŜŘ ǳƴŘŜǊ /ƻƳǇƻƴŜƴǘ мΣ ŀƴŘ ŘƛǎŎƭƻǎŜ ǘƘŜ {9{! ǿƛǘƘƛƴ мн ƳƻƴǘƘǎ ŀƊŜǊ ǘƘŜ tǊƻƧŜŎǘϥǎ 
9ũŜŎǝǾŜ 5ŀǘŜΦ 

{ƛǘŜȤǎǇŜŎƛŬŎ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘǎ όŜΦƎΦΣ 9{L!ǎκ9{atǎκwtǎύ Ƴǳǎǘ ōŜ ŘƛǎŎƭƻǎŜŘ ŀƴŘ ƛƳǇƭŜƳŜƴǘŜŘ ǇǊƛƻǊ ǘƻ ǿƻǊƪǎ 
ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀǊŜŀΦ ¢ƘŜ C5! tL¦ ŎƻƻǊŘƛƴŀǘŜǎ ŘƛǎŎƭƻǎǳǊŜ ƻŦ ǘƘŜ ŘǊŀƊ ŀƴŘ Ŭƴŀƭ 9{aC ƛƴŎƭǳŘƛƴƎ ǘƘŜ [at ŀǎ 
ŀƴ ŀƴƴŜȄ ǘƘǊƻǳƎƘ ǘƘŜ ƛƳǇƭŜƳŜƴǝƴƎ ƳƛƴƛǎǘǊȅκŀƎŜƴŎȅΩǎ ǿŜōǎƛǘŜ ŀƴŘ ƻŶŎŜǎΣ Ŏƻǳƴǘȅ ŀŘƳƛƴƛǎǘǊŀǝƻƴ ƻŶŎŜǎ 
ƛƴ ǇǊƻƧŜŎǘ ŀǊŜŀǎΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƴƻǝŎŜ ǇƻƛƴǘǎΤ ŜƴǎǳǊŜǎ ƳŀǘŜǊƛŀƭǎ ŀǊŜ ŀǾŀƛƭŀōƭŜ ƛƴ ŀǇǇǊƻǇǊƛŀǘŜ ƭŀƴƎǳŀƎŜǎ 
ŀƴŘ ŦƻǊƳŀǘǎΤ ŀƴŘ ƴƻǝŬŜǎ 9t! ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǘƘǊƻǳƎƘ ƳŜŘƛŀκƴƻǝŎŜ ǇǊƻŎŜŘǳǊŜǎΣ ǿƘƛƭŜ ǎƛƳǳƭǘŀƴŜƻǳǎƭȅ 
ǎǳōƳƛǩƴƎ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ŦƻǊ ƛǘǎ ŜȄǘŜǊƴŀƭ ŘƛǎŎƭƻǎǳǊŜ ǇǊƛƻǊ ǘƻ ŀǇǇǊŀƛǎŀƭΦ  
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ACRONYMS 

CBA   Collective Bargaining Agreement  

DWA   Decent Work Act, 2015   

EHSG   Environmental, Health a Safety Guidelines  

ESF   Environmental and Social Framework 

ESRM   Environmental and Social Risk Management  

ESS   Environmental and Social Standard 

HR                           Human Resources 

Da    DǊƛŜǾŀƴŎŜ ŀƴŘ wŜŘǊŜǎǎ aŜŎƘŀƴƛǎƳ 

LMP   Labor Management Procedures 

MGCSP   Ministry of Gender, Children, and Social Protection  

MOL   Ministry of Labour 

OHS   Occupational Health and Safety 

PIU   Project Implementation Unit 

PDO   Project Development Objective 

PMU   Project Management Unit 

SEA/SH   Sexual Exploitation and Abuse and Sexual Harassment 
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EXECUTIVE SUMMARY  

 

Scope: 

This Labor Management Procedure (LMP) is developed for the following project: 

Liberia Forest Economy Project (LiFE-P) [P508345] 

 

¢ƘŜ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ hōƧŜŎǘƛǾŜ όt5hύ ƻŦ ǘƘŜ {ŜǊƛŜǎ ƻŦ tǊƻƧŜŎǘǎ ό{htύ ƛǎ ǘƻ άƛƳǇǊƻǾŜ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ ŜȄǇŀƴŘ 

ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƛƴŎǊŜŀǎŜ ǾŀƭǳŜ ŎƘŀƛƴ ƻǳǘǇǳǘ ŀƴŘ Ƨƻōǎ ƛƴ ǎŜƭŜŎǘŜŘ ŦƻǊŜǎǘ ŀǊŜŀǎ ƛƴ [ƛōŜǊƛŀέΦ ¢ƘŜ 

SOP will retain the same PDO across all ensuing projects and will follow a consistent approach in terms of project 

design, ensuring maximum synergy and cross-learning through the different phases. The PDO of SOP1 is to improve 

forest governance, expand sustainable forest management, and increase value chain output and jobs in selected 

forest areas in the Northwest and Central North regions of Liberia.  

 

Project Components. Component 1 will strengthen the enabling environment for sustainable, accountable and 

transparent forest management that benefits communities and broad-based economic development. Component 2 

will support sustainable forest management to conserve and enhance forest resources while increasing their 

ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ōŜƴŜŦƛǘǎ /ƻƳǇƻƴŜƴǘ о ŦƻŎǳǎŜǎ ƻƴ ŎƻƳƳŜǊŎƛŀƭƛȊƛƴƎ [ƛōŜǊƛŀΩǎ ǘƛƳōŜǊ ŀƴŘ ƴƻƴ-timber 

forestry products by promoting sustainable production, transparent management, and competitiveness to unlock 

ǘƘŜ ǎŜŎǘƻǊΩǎ ǇƻǘŜƴǘƛŀƭ ǘƻ ŎǊŜŀǘŜ ƳƻǊŜ ŀƴŘ ōŜǘǘŜǊ ƧƻōǎΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜǎŜ ƛƴǘŜǊǾŜƴǘƛƻƴǎ ǿƛƭƭ ŜƴƘŀƴŎŜ ƎƻǾŜǊƴŀƴŎŜΣ 

productivity, and climate resilience, while reducing the drivers of deforestation and degradation. 

 

The FDA will serve as the lead implementing agency. 

 

This LMP aims to anticipate and mitigate labor-related risks for the [LiFE-P] in compliance with the World Bank 

Environmental and Social Framework Standard 2 (ESS2). The LMP is a living document and will be updated 

throughout project implementation to address emerging issues. The LMP applies to all Project workers whether full-

time, part-time, temporary, seasonal or migrant workers. 

Overview of labor use on the project 

During the lifespan of the project, it is anticipated that the project will engage the following types of workers. 

¶ Direct workers: These are workers with a direct contractual relationship with [LiFE-P] Project 

Implementation Unit (PIU). 

¶ Contracted workers: These are workers with a direct contractual relationship with a supplier. 

¶ Community workers: People employed or engaged in providing community labor.   

¶ Primary Supply Workers: Workers employed or engaged by the project's primary suppliers, those who on 

an ongoing basis provide goods or materials directly essential to core project functions (such as construction 

materials, equipment). 

It is estimated that the project will engage in total [20] direct workers, [150] contracted workers and [850] 

community workers and Primary Supply Workers (150). This workforce will be engaged as follows during the lifespan 

of the project: 

It is estimated that the project will need a workforce in the following locations Monrovia at the National Level; 

Gbarpolu, Lofa, and Grand Cape Mount in the Northwest cluster, and Rivercess, Grand Bassa, Grand Gedeh, and River 
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Gee in the Central North and Southwest clusters Project workforce is estimated to involve 10 direct workers, 10 

contracted workers and 50 community workers. 

It is expected that the project will not employ migrant workers during project implementation. Young workers above 

minimum age for work but below 18 years may not be involved in the workforce during [project implementation]. 

Assessment of key potential labor risks: 

It is anticipated that the project will have  likely risks associated with  Child Labor, Forced and Compulsory Labor,Ш
Occupational Health and Safety (OHS), Labor Influx,ШGender-Based Violence (GBV) and Sexual Exploitation and Abuse 

(SEA)ШDiscrimination and Unequal Treatment in Employment, Inadequate or pay below the national minimum wages,Ш
Supply Chain Labor Risks, Primary Supply Worker Risks, Worker Grievance during different project phases and project 

activities. These anticipated risks will be appropriately mitigated as described in this Labor Management Procedure.  

Overview of labor legislation: Terms and Conditions 

All work undertaken under LiFE-P ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΩǎ 9{C ŀƴŘ ǘƘŜ 9{{н ƻƴ 9ƳǇƭƻȅƳŜƴǘ ŀƴŘ ²ƻǊƪƛƴƎ 

/ƻƴŘƛǘƛƻƴǎΣ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǘƻ ǿƘƛŎƘ [ƛōŜǊƛŀ ŀŘƘŜǊŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ [ƛōŜǊƛŀΩǎ ƭŜƎƛǎƭŀǘƛƻƴ ŀƴŘ ǊŜƎǳƭŀǘƛƻƴǎ 

regulating labor and working conditions. 

Responsible staff: 

For implementation and reporting on this LMP, the LiFE-P will engage an Environmental Specialist, a Social Specialist, 

and a Gender Specialist to manage the project. 

Policies and procedures 

The project, any contractor and third parties (subcontractors, brokers, agents and intermediaries) when accepting a 

contract to work on the project shall sign a Code of Conduct and will thereby commit to following policies and 

accompanying procedures related to non-discrimination and equal opportunity; Occupational Health and Safety 

(OHS); freedom of association; prevention of Sexual Exploitation and Abuse and Sexual Harassment (SEA/SH); 

prevention of child labor; prevention of forced labor and transparent and fair hiring of workers and worker 

documentation.  

Age of employment 

In accordance with ESS2, domestic and international laws, individuals under the age of 18 years are authorized to 

work in connection with the project on the condition that the work is not hazardous and that minimum age 

requirements, and special labor conditions are respected for these workers. The minimum age for authorized light 

work is 14 years, authorized full-time employment is at least 15 years or after finishing compulsory education, and 

18 years is the minimum age for hazardous work. Conditions of young workers will be monitored with extra care to 

prevent exploitative and hazardous child labor.  

Terms and conditions 

Workers shall be engaged with a written contract that specifies terms and conditions of the work, hours of work, 

compensation, leave, and that take into account the special conditions that apply for vulnerable workers, such as 

pregnant women or women with small children, and young workers.  These terms and conditions apply to all direct 

workers and contracted workers. Third parties are required to sign written employment contracts for all workers 
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upon hiring and inform them of all employment related obligations. Contractors and workers will sign a Code of 

Conduct that ensures that they are aware of their rights and duties to the project.  

Grievance mechanism 

Workers on the project will have access to a grievance mechanism where they can report any workplace issue of 

concern. The grievance mechanism for workers shall be separate from the main project grievance mechanism and 

shall operate based on the principles of accessibility; confidentiality and cultural sensitivity; fairness, impartiality and 

protection from retaliation; accountability; adaptation based on severity of the complaint; right to appeal and 

escalate cases and continuous improvement.   

The grievance mechanism for workers will be a multi-tier system with a lower tier workplace grievance entry point 

/ office and a higher tier for more complex or sensitive cases. The Worker GM (WGM) shall give special 

considerations and have referral procedures for severe cases related to legal & ethical violations such as sexual 

harassment, exploitation, or abuse, workplace discrimination, forced labor, human trafficking, or exploitative 

working conditions, child labor involvement or violations, serious safety risks that have led to injuries or fatalities, 

retaliation against whistleblowers. For such cases, the project will establish collaboration protocols with relevant 

statutory and professional services for such cases to get tailored support and remediation 

Contractor management 

LiFE-P is overall responsible to ensure that contractors and third parties who mobilize and engage workers as labor 

force on the project are legally constituted and reliable entities and they are aware of and adhere to the policies, 

procedures and code of conduct established by this Labor management Procedures. The performance of contractors 

and third parties will be monitored through announced or unannounced inspections. 

Community workers 

Community workers do not need to be engaged in the project in writing, through an employment contract, but it 

will be ascertained that they offer their services voluntarily, are appropriately trained, are offered relevant tools and 

safety equipment, and are given clear communication of the terms and conditions prior to starting the work. 

Community workers will have access to a grievance mechanism, and the project responsible staff will conduct regular 

monitoring of community work to verify that community work fulfills requirements as per ESS2.  

Primary supply workers 

Primary supply workers, employed by contractors to the project, respond and report to the contractors with whom 

they have a contract. The project will hire contractors with a good reputation and will monitor that they uphold the 

law and requirements of ESS2. Project responsible staff will conduct regular monitoring of community work to verify 

that community work fulfills requirements as per ESS2. Primary supply workers will have access to the grievance 

mechanism. 
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1. BACKGROUND 

This Labor Management Procedure (LMP) is developed for the following project Liberia Forest Economy Project (LiFE-
P) [P508345] implemented by the Government of Liberia through FDA which will serve as the lead implementing 
agency], coordinated by the PIU. 

¢ƘŜ tǊƻƧŜŎǘ 5ŜǾŜƭƻǇƳŜƴǘ hōƧŜŎǘƛǾŜ όt5hύ ƻŦ ǘƘŜ {ŜǊƛŜǎ ƻŦ tǊƻƧŜŎǘǎ ό{htύ ƛǎ ǘƻ άƛƳǇǊƻǾŜ ŦƻǊŜǎǘ ƎƻǾŜǊƴŀƴŎŜΣ ŜȄǇŀƴŘ 

ǎǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘΣ ŀƴŘ ƛƴŎǊŜŀǎŜ ǾŀƭǳŜ ŎƘŀƛƴ ƻǳǘǇǳǘ ŀƴŘ Ƨƻōǎ ƛƴ ǎŜƭŜŎǘŜŘ ŦƻǊŜǎǘ ŀǊŜŀǎ ƛƴ [ƛōŜǊƛŀέΦ ¢ƘŜ 

SOP will retain the same PDO across all ensuing projects and will follow a consistent approach in terms of project 

design, ensuring maximum synergy and cross-learning through the different phases. The PDO of SOP1 is to improve 

forest governance, expand sustainable forest management, and increase value chain output and jobs in selected 

forest areas in the Northwest and Central North regions of Liberia.  

Project Components. Component 1 will strengthen the enabling environment for sustainable, accountable and 

transparent forest management that benefits communities and broad-based economic development. Component 2 

will support sustainable forest management to conserve and enhance forest resources while increasing their 

ŜŎƻƴƻƳƛŎ ǾŀƭǳŜ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ōŜƴŜŦƛǘǎ /ƻƳǇƻƴŜƴǘ о ŦƻŎǳǎŜǎ ƻƴ ŎƻƳƳŜǊŎƛŀƭƛȊƛƴƎ [ƛōŜǊƛŀΩǎ ǘƛƳōŜǊ ŀƴŘ ƴƻƴ-timber 

forestry products by promoting sustainable production, transparent management, and competitiveness to unlock the 

ǎŜŎǘƻǊΩǎ ǇƻǘŜƴǘƛŀƭ ǘƻ ŎǊŜŀǘŜ ƳƻǊŜ ŀƴŘ ōŜǘǘŜǊ ƧƻōǎΦ ¢ƻƎŜǘƘŜǊΣ ǘƘŜǎŜ ƛƴǘŜǊǾŜƴǘƛƻƴǎ ǿƛƭƭ ŜƴƘŀƴŎŜ ƎƻǾŜǊƴŀƴŎŜΣ 

productivity, and climate resilience, while reducing the drivers of deforestation and degradation. 

The FDA will serve as the lead implementing agency. 

The development and implementation of an LMP is requirements of Environmental and Social Standard 2 (ESS 2) 

"Employment and Working Conditions" of the World Bank's Environmental and Social Framework (ESF). It aims to  

ω Promote occupational health and safety. 

ω Encourage fair treatment, non-discrimination, and equal opportunity for project workers. 

ω Protect project workers, particularly vulnerable workers such as women, people with disabilities, children 

(of working age, as defined in this ESS), and migrant workers, as well as contract workers, community 

workers, and employees of major suppliers, where applicable. 

ω Prevent the use of all forms of forced labor and prohibited child labor. 

ω Support the principles of freedom of association and collective bargaining for project workers in accordance 

with national law. 

ω Provide project workers with the means to raise workplace issues. The following box presents the main 

characteristics of project management plans: 

This LMP aims to anticipate and mitigate labor-related risks for the LiFE-P. It is compliant with ESS2 and the Liberia 

Decent Work Act by promoting safe working conditions, fair treatment, non-discrimination, prohibition of forced 

ŀƴŘ ŎƘƛƭŘ ƭŀōƻǊΣ ŀƴŘ ŀŎŎŜǎǎ ǘƻ ƧǳǎǘƛŎŜΦ Lǘ ŜƴǎǳǊŜǎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ aƛƴƛǎǘǊȅ ƻŦ [ŀōƻǳǊΩǎ όaƻ[ύ ƛƴǎǇŜŎǘion mandates and 

[ƛōŜǊƛŀΩǎ ƴŀǘƛƻƴŀƭ ǎȅǎǘŜƳǎΦ ¢ƘŜ [at ƛǎ ŘŜǾŜƭƻǇŜŘ ƛƴ ǘƘŜ ŜŀǊƭȅ ǎǘŀƎŜǎ ƻŦ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǘƛƻƴ ŀƴŘ ǿƛƭƭ ōŜ ǳǇŘŀǘŜŘ 

throughout project implementation.  

This LMP applies to all Project workers whether full-time, part-time, temporary, seasonal or migrant workers, 

including civil servants re-assigned to PIU/PMU duties (per Civil Service Standing Orders-CSSO), contracted firms, 

casual laborers, and community workers participating voluntarily. 

2. OVERVIEW OF LABOR USE ON THE PROJECT 
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2.1. Project workforce need by project phase 

During the lifespan of the project, it is anticipated that the project will engage the following types of workers  

¶ Direct workers: These are workers with a direct contractual relationship with LiFE-P Project 

Implementation Unit (PIU) 

¶ Contracted workers: These are workers with a direct contractual relationship with a supplier. 

¶ Community workers: People employed or engaged in providing community labor12 .   

It is estimated that the project will engage in total 20 direct workers, 150 contracted workers and 850 community 

workers. This workforce will be engaged as follows during the lifespan of the project: 

Table 19 ς Worker categories by project phases 

Project phase Type of worker Estimated no. of workers 

Phase 1- Mobilization/Preparation Direct workers 15 

Contracted workers 30 

Community workers 150 

Phase 2- Implementation Direct workers 20 

Contracted workers 130 

Community workers 605 

Phase 3- Completion Direct workers 30 

Contracted workers 30 

Community workers 99 

 

 

2.2. Workforce need by location 

 

It is estimated that the project will need 1,109 workforce for the following types of jobs and with the following skills 

by project location: 

 

Table 20 ς Timing of labor requirements by location, types of jobs and skills needed 

Project location Number and type 

of worker 

Type of job Skills required Timing of labor 

need 

Location 1: 
Gbarpolu, Lofa, and 

Grand Cape Mount in 

the Northwest 

cluster 

5 Direct workers Regional FDA 

foresters; EPD 

officers; CFMA 

coordination officers] 

Forest governance; 

community liaison; 

field monitoring; 

knowledge of 

CRL/NFRL 

Year 1 

5 Direct workers Regional FDA 

foresters; EPD 

monitoring officers; 

GIS/forest monitoring 

field staff; FLED 

enforcement officers; 

Forest monitoring; 

RIL supervision; GIS 

data collection; law 

enforcement; 

community liaison; 

Year 2-4 

 
12ШШÂƖŸŢĲĦƣƚШůċǃШŔŰĦũƨĬĲШƣőĲШƨƚĲШŸŉШĦŸůůƨŰŔƣǃШƽŸƖťĲƖƚШŔŰШċШŰƨůĤĲƖШŸŉШĬŔǭĲƖĲŰƣШĦŔƖĦƨůƚƣċŰĦĲƚЯШŔŰĦũƨĬŔŰŊШƽőĲƖĲШũċĤŸƖШŔƚШƓƖŸƻŔĬĲĬШĤǃШƣőĲШ
ĦŸůůƨŰŔƣǃШċƚШċШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƓƖŸŢĲĦƣЯШŸƖШƽőĲƖĲШƓƖŸŢĲĦƣƚШċƖĲШĬĲƚŔŊŰĲĬШċŰĬШĦŸŰĬƨĦƣĲĬШŉŸƖШƣőĲШƓƨƖƓŸƚĲШŸŉШŉŸƚƣĲƖŔŰŊШĦŸůůƨŰŔƣǃр
ĬƖŔƻĲŰШĬĲƻĲũŸƓůĲŰƣЯШƓƖŸƻŔĬŔŰŊШċШƚŸĦŔċũШƚċŉĲƣǃШŰĲƣШŸƖШƓƖŸƻŔĬŔŰŊШƣċƖŊĲƣĲĬШċƚƚŔƚƣċŰĦĲШŔŰШŉƖċŊŔũĲШċŰĬШĦŸŰǰŔĦƣрċǭĲĦƣĲĬШƚŔƣƨċƣŔŸŰƚЮШШ 
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CFMA compliance 

officers 

PA management 

(Gola NP) 

10 Direct workers FDA regional 

foresters; EPD 

compliance officers; 

Gola Forest NP and 

Piso Lake MUR 

management staff; 

community 

monitoring 

supervisors 

Forest monitoring; 

PA management; 

CFMA compliance; 

community liaison; 

handover 

documentation 

Year 5 

10 Contracted 

workers 

Community 

facilitation (CRL nine-

step devolution); 

participatory 

mapping and 

boundary 

demarcation of 

CFMAs; GIS and land-

use mapping 

consultants; 

environmental and 

social baseline studies 

Community 

engagement; 

participatory rural 

appraisal; 

GIS/remote sensing; 

legal knowledge of 

CRL; social 

assessment 

Year 1 

30 Contracted 

workers 

RIL technical advisors 

and logging 

supervisors; 

ecotourism PPP 

investment crews 

(Gola Forest NP); 

forest restoration and 

woodlot 

establishment crews; 

PA management 

infrastructure workers 

(ranger stations, 

patrol tracks); forest 

extension service 

providers for CFMAs; 

community 

monitoring trainers 

RIL techniques; 

timber felling and 

extraction; 

construction 

(masonry, carpentry, 

plumbing, electrical); 

forest restoration; 

nursery 

management; PA 

management; 

community training 

and extension 

Year 2-4 

10 Contracted 

workers 

Plantation and 

woodlot maintenance 

supervisors; 

ecotourism PPP 

investment 

 Year 5 
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operational support 

(transition to PPP 

operator); CFMA 

close-out 

documentation 

consultants; 

community 

monitoring data 

verification specialists 

50 Community 

workers 

CFMA boundary 

demarcation crews; 

community assembly 

organization; 

participatory land-use 

planning teams; 

CFMB establishment 

committees 

Land knowledge; 

basic literacy; 

leadership and 

governance; 

participatory 

planning; boundary 

marker installation 

Year 1 

 200 Community 

workers 

Plantation 

rehabilitation laborers 

(9,741 ha); degraded 

forest restoration 

crews (5,000 ha τ 

Foya and Gola buffer 

zones); community 

woodlot 

establishment 

workers (3,375 ha); 

RIL logging crews in 

clustered CFMAs; 

nursery workers; 

CFMB governance 

and management 

staff; IGA subproject 

workers 

(agroforestry, 

beekeeping, NTFP); 

PA buffer zone 

livelihood workers; 

community forest 

monitors 

Land clearing and 

site preparation; 

planting and nursery 

management; RIL 

operations 

(chainsaw, skidder); 

agroforestry; NTFP 

harvesting; CFMB 

governance; data 

collection and 

monitoring; 

beekeeping 

Year 2-4 

 33 Community 

workers 

CFMB governance 

and operational staff; 

plantation and 

woodlot maintenance 

laborers; IGA and 

CFMB governance; 

silvicultural 

maintenance; IGA 

operations; data 

Year 5 
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enterprise workers 

transitioning to self-

sufficiency; 

community forest 

monitors 

collection; NTFP 

processing 

Location 2: Rivercess, 

Grand Bassa in 

Central North cluster  

5 Direct workers Regional FDA 

foresters; CFMA 

coordination officers 

Forest governance; 

community liaison; 

field monitoring; CRL 

knowledge 

Year 1 

5 Direct workers Regional FDA 

foresters; CFMA 

compliance and 

monitoring officers; 

EPD field inspectors 

Forest monitoring; 

CFMA compliance; 

community liaison; 

field inspection 

Year 2-4 

10 Direct workers FDA regional 

foresters; CFMA 

compliance officers; 

EPD field inspectors 

Forest monitoring; 

CFMA compliance; 

closeout 

documentation 

Year 5 

10 Contracted 

workers 

Community 

facilitation; boundary 

demarcation; social 

and environmental 

baseline assessments 

Community 

engagement; 

participatory rural 

appraisal; social 

assessment; GIS 

mapping 

Year 1 

30 Contracted 

workers 

Forest extension 

service providers; 

CFMB office 

construction crews; 

woodlot 

establishment 

supervisors; IGA 

technical support 

providers; enterprise-

level TA support  

Construction (CFMB 

offices); community 

extension; 

agroforestry; NTFP 

value chains; 

enterprise 

development; 

matching grant 

administration 

Year 2-4 

10 Contracted 

workers 

CFMA closeout 

documentation 

consultants; 

enterprise TA residual 

support; plantation 

maintenance 

supervisors 

Documentation; 

enterprise support; 

silvicultural 

management 

Year 5 

50 Community 

workers 

CFMA boundary 

teams; community 

assembly and CFMB 

establishment 

Land knowledge; 

basic literacy; 

community 

leadership; 

Year 1 
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committees; 

participatory planning 

participants 

participatory 

planning 

 200 Community 

workers 

Woodlot 

establishment 

laborers; CFMB 

governance staff; IGA 

subproject workers; 

community forest 

monitors; plantation 

maintenance crews 

Site preparation; 

planting; NTFP 

harvesting; CFMB 

governance; data 

collection; small 

livestock and 

aquaculture 

management 

Year 2-4 

 33 Community 

workers 

CFMB operational 

staff; woodlot 

maintenance workers; 

IGA workers in self-

sustaining operations 

CFMB governance; 

silvicultural 

maintenance; IGA 

operations 

Year 5 

Location 3: Grand 

Gedeh, River Gee in 

the Southwest 

cluster 

5 Direct workers Regional FDA 

foresters; CFMA 

coordination officers 

Forest governance; 

community liaison; 

field monitoring; CRL 

knowledge 

Year 1 

5 Direct workers Regional FDA 

foresters; CFMA 

compliance officers; 

EPD field inspectors 

Forest monitoring; 

CFMA compliance; 

community liaison; 

field inspection 

Year 2-4 

10 Direct workers FDA regional 

foresters; CFMA 

compliance officers; 

EPD field inspectors 

Forest monitoring; 

CFMA compliance; 

closeout 

documentation 

Year 5 

10 Contracted 

workers 

Community 

facilitation; boundary 

demarcation; baseline 

studies 

Community 

engagement; GIS 

mapping; social and 

environmental 

assessment 

Year 1 

30 Contracted 

workers 

Forest extension 

service providers; 

CFMB office 

construction crews; 

enterprise TA support 

Construction; 

community 

extension; NTFP and 

timber value chains; 

enterprise 

development; 

agroforestry 

Year 2-4 

10 Contracted 

workers 

CFMA closeout 

consultants; 

enterprise TA residual 

support; plantation 

Documentation; 

enterprise support; 

silvicultural 

management 

Year 5 
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maintenance 

supervisors 

50 Community 

workers 

CFMA boundary 

teams; CFMB 

establishment 

committees; 

participatory planning 

participants 

Land knowledge; 

basic literacy; 

community 

leadership; 

participatory 

planning 

Year 1 

 200 Community 

workers 

CFMB governance 

staff; woodlot 

establishment 

laborers; IGA workers 

(agroforestry, NTFP, 

aquaculture); 

community forest 

monitors; plantation 

maintenance 

Site preparation; 

planting; NTFP 

harvesting; CFMB 

governance; 

aquaculture; data 

collection 

Year 2-4 

 33 Community 

workers 

CFMB operational 

staff; woodlot 

maintenance workers; 

IGA workers 

CFMB governance; 

silvicultural 

maintenance; IGA 

operations 

Year 5 

Location 4: 
Monrovia-FDA 

Headquarters 

5 Direct workers PIU Coordinator; FM 

Specialist; 

Procurement 

Specialist; E&S 

Specialist; Social 

Specialist; Gender 

Specialist; M&E 

Specialist 

Project 

management; 

financial 

management; 

procurement; 

environmental and 

social safeguards; 

M&E; reporting 

Year 1-5 

 40 Contracted 

workers 

Legal and regulatory 

reform consultants 

(NFRL/CRL/LRA 

harmonization); 

IT/LiberTrace 

specialists; 

HR/governance 

reform consultants; 

private sector skills 

demand assessment 

firm 

Legal drafting; 

regulatory reform; 

software 

development; IT 

systems 

management; HR 

management; 

institutional reform; 

Construction and 

equipment 

installation 

(SEC/FTI); IT systems; 

curriculum 

development; 

enterprise program 

management; 

Year 1-5 
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investment 

facilitation; 

 5 Community 

workers 

FDA stakeholder 

consultation 

participants; Task 

Force for Forest 

Economy secretariat 

support; awareness-

raising campaign 

participants 

Stakeholder 

engagement; 

communications; 

basic administrative 

support; 

Forestry processing 

skills (sawmilling, 

kiln drying, grading, 

veneer); business 

management; 

enterprise 

operations; 

stakeholder 

engagement 

Year 1-5 

 

2.3. Worker profiles 

Project workforce is estimated to involve the following types of worker profiles 

Table 3 ς Worker profiles 

Type of worker Male  Female National or 

international 

migrants 

Young workers 

or apprentices 

above the 

minimum 

allowed age for 

work but below 

18 years. 

Young workers 

between 18 and 

25 years. 

Direct workers 35 30 65 0 65 

Contracted 

workers 

110 80 190 0 190 

Community 

workers 

354 500 854 0 854 

 

Migrant workers to be working in the workforce are estimated to come from other countries under employment or 

consultancy contractsШыProfessionals and specialists entering Liberia) to provide technical expertise not available in 

the national labor market and will cater to labor needs during implementation phase. 

 

2.4. Contracting structure 

Project workforce is estimated to be contracted through the following arrangement: 

Table 21 ς Contracting structure 

Type of worker Will be engaged directly by contractor / 

sub-contractor  

Will be engaged through 

brokers, intermediaries or 

agents 

Contracted workers 100 0 
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Workers engaged by sub-

contractors 

35 0 
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3. ASSESSMENT OF KEY POTENTIAL LABOR RISKS 

The following potential risks are anticipated during different project phases and project activities and will need to be mitigated through proper measures. 

 

Table 5 ς Anticipated risks by project phase and project activity 

Project phase Activity Key labor risk13 Proposed strategy to mitigate risk 

Phase 1- 

Mobilization 

PIU and FDA staff recruitment Discriminatory hiring practices 

excluding women and persons with 

disabilities; recruitment based on 

nepotism rather than competency 

Transparent, competency-based 

recruitment procedures; non-

discrimination clauses in all HR 

policies; gender targets for PIU 

staffing 

Engagement of legal, IT, and governance reform 

consultants 

Absence of written contracts; 

unclear terms of engagement; 

inadequate grievance access for 

short-term consultants 

Written consultancy contracts for 

all engagements; orientation on 

worker grievance mechanism 

before commencement 

Community facilitation through NGO/firm Workers sourced through informal 

brokers without written contracts; 

recruitment fees charged to 

workers; child labor in community 

mobilization teams 

Broker vetting; prohibition on 

recruitment fees in all contracts; 

age verification for all community-

level recruits 

 CFMA boundary demarcation and participatory 

planning 

Exclusion of women from 

community planning teams; unpaid 

or underpaid community 

participants; community members 

below 18 engaged in boundary 

demarcation 

Document community engagement 

terms; minimum remuneration 

standards; active monitoring for 

workers below 18 

 
13ШÑőĲШťĲǃШũċĤŸƖШƖŔƚťƚШƣőċƣШEÉÉΞШŔƚШĦŸŰĦĲƖŰĲĬШƽŔƣőШŔŰĦũƨĬĲаШőċǍċƖĬŸƨƚШƽŸƖťЯШƚƨĦőШċƚШƽŸƖťŔŰŊШċƣШőĲŔŊőƣƚШŸƖШŔŰШĦŸŰǯŰĲĬШƚƓċĦĲƚЯШƨƚĲШŸŉШőĲċƻǃШůċĦőŔŰĲƖǃЯШŸƖШƨƚĲШŸŉШőċǍċƖĬŸƨƚШ
ůċƣĲƖŔċũƚбШũŔťĲũǃШŔŰĦŔĬĲŰƣƚШŸŉШĦőŔũĬШũċĤŸƖШŸƖШŉŸƖĦĲĬШũċĤŸƖЯШƽŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƣőĲШƚĲĦƣŸƖШŸƖШũŸĦċũŔƣǃбШũŔťĲũǃШƓƖĲƚĲŰĦĲШŸŉШůŔŊƖċŰƣƚШŸƖШƚĲċƚŸŰċũШƽŸƖťĲƖƚбШƖŔƚťƚШŸŉШũċĤŸƖШŔŰǰƨǂШŸƖШ
ŊĲŰĬĲƖШĤċƚĲĬШƻŔŸũĲŰĦĲШы]7éьбШƖŔƚťШŉŸƖШċĦĦŔĬĲŰƣƚШŸƖШĲůĲƖŊĲŰĦŔĲƚЯШƽŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƣőĲШƚĲĦƣŸƖШŸƖШũŸĦċũŔƣǃбШŊĲŰĲƖċũШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŸĦĦƨƓċƣŔŸŰċũШőĲċũƣőШ
ċŰĬШƚċŉĲƣǃШƖĲƕƨŔƖĲůĲŰƣƚЮШfŰШċĬĬŔƣŔŸŰЯШƽĲċƣőĲƖШƖĲũċƣĲĬШƖŔƚťƚЯШƚƨĦőШċƚШőĲċƣШƚƣƖŸťĲЯШĬĲőǃĬƖċƣŔŸŰШċŰĬШƚĲƻĲƖĲШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖĲĬЮШШШ 
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 Deployment of staff to remote field locations Inadequate accommodation and 

sanitation for field-deployed 

consultants and FDA staff; lack of 

gender-segregated facilities 

Minimum accommodation 

standards in field deployment 

guidelines; gender-segregated 

sanitation facilities at all field sites 

Phase 2- 

Implementation 

FTI/SEC facility rehabilitation civil works 

OHS risks τ falls from heights, 

electrocution, structural collapse, 

construction dust and noise; 

absence of PPE and site safety 

protocols; labor influx and 

associated GBV/SEA risks in 

Monrovia peri-urban area 

Site-specific OHS plans; mandatory 

PPE provision; OHS training before 

works commence; Code of Conduct 

for all construction workers; 

GBV/SEA action plan 

Ecotourism PPP investment τ Gola Forest NP and Piso 

Lake MUR 

Significant labor influx of male 

migrant workers into remote forest 

communities; GBV/SEA risks; 

pressure on community water, food, 

and sanitation resources; 

community-worker conflict; 

inadequate living conditions in labor 

camps 

Labor influx management plan; 

Code of Conduct; community-

worker engagement protocols; 

adequate camp facilities with 

gender-segregated sanitation; GBV 

referral pathways 

CFMB office construction across 20 CFMAs 

Engagement of unskilled local labor 

through informal brokers without 

written agreements; child labor risk 

in remote communities; inadequate 

OHS measures for small-scale 

construction 

Written engagement agreements 

for all workers; age verification; 

basic OHS orientation; site 

inspections by PIU Environmental 

Specialist 

 

Reduced-impact logging in clustered CFMAs 

High OHS risk chainsaw injuries, 

falling trees, log extraction 

accidents, machinery hazards; 

absence of formal safety 

management in community forestry 

operations; inadequate PPE; risk of 

fatal accidents 

RIL-specific OHS plans; mandatory 

chainsaw and felling safety training; 

PPE provision (helmets, gloves, 

boots, eye protection); incident 

reporting system; no solo working in 

harvesting operations 
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Plantation rehabilitation τ 9,741 ha 

Seasonal migrant workers engaged 

through informal labor recruiters 

without contracts; unpaid or 

irregular wages; workers below 18 

engaged in heavy manual labor 

(land clearing, soil preparation); 

heat stress and physical exhaustion 

during dry season works 

Written seasonal contracts; direct 

wage payment; age verification; 

rest breaks and hydration 

provisions; OHS orientation for 

seasonal laborers 

 

Degraded forest restoration τ 5,000 ha (Foya, Gola 

buffer zones) 

Child labor in restoration planting 

activities in remote Lofa and Grand 

Cape Mount communities; forced 

community participation in 

restoration works under pressure 

from community leaders; 

inadequate remuneration for 

community restoration laborers 

Active child labor monitoring; 

community awareness on 

prohibition of forced labor; 

documented voluntary engagement 

terms; minimum wage compliance 

for restoration workers 

 

Community woodlot establishment τ 3,375 ha 

Women's exclusion from paid 

woodlot labor opportunities; 

informal engagement of community 

workers without documented wage 

agreements; OHS risks from land 

clearing and planting tools 

Gender-equitable recruitment 

targets for woodlot labor; 

documented engagement terms; 

basic tool safety training 

 

Matching grant scheme τ community livelihood 

subprojects (IGAs) 

Child labor in agroforestry, small 

livestock, and aquaculture 

activities; exploitation of 

community workers by IGA 

subproject managers; unequal 

distribution of grant benefits 

excluding women and vulnerable 

groups; OHS risks from aquaculture 

pond construction and small 

livestock management 

Subproject-level child labor 

screening; IGA worker engagement 

standards in PIM; gender-equitable 

benefit distribution criteria; basic 

OHS guidance for IGA activities 
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Results-based financing τ MSME enterprise 

investments (C3.1) 

Workers in financed enterprises 

lacking written contracts; wages 

below minimum threshold; OHS 

risks from processing equipment 

(chainsaws, sawmills, kilns); child 

labor in enterprise supply chains; 

discrimination against women 

workers in enterprise hiring 

Enterprise labor compliance 

assessments as part of results-

based financing due diligence; OHS 

plans for processing enterprises; 

supply chain labor monitoring; non-

discrimination clauses in enterprise 

performance agreements 

 

SEC/FTI training programs (C3.2) 

Exploitation of trainees as unpaid or 

underpaid labor by host enterprises 

during internships; gender 

discrimination in trainee selection 

and placement; OHS risks for 

trainees operating industry-

standard processing equipment 

without adequate supervision 

Internship agreement standards 

(minimum stipends, co-financing by 

private sector); gender targets for 

trainee cohorts; supervised 

equipment training before 

independent operation; OHS 

orientation for all trainees 

 

PA management infrastructure τ Gola NP and Piso 

Lake MUR 

OHS risks for workers constructing 

ranger stations and patrol tracks in 

remote and ecologically sensitive 

areas; risk of wildlife encounters 

during construction and patrol 

activities; inadequate living 

conditions for ranger staff in remote 

PA locations 

Site-specific OHS plans for PA 

infrastructure works; wildlife 

encounter protocols; adequate 

ranger accommodation and welfare 

standards 

 

PPP transaction advisory and feasibility studies (C3.3) 

Informal engagement of local field 

survey assistants without contracts 

or OHS coverage; exclusion of 

women from technical advisory and 

survey teams 

Written engagement terms for all 

field survey staff; gender inclusion in 

local survey team composition; 

basic OHS orientation for field 

activities 

 

Community forest monitoring τ all CFMAs 

Community monitors below 18 

engaged in remote forest data 

collection; inadequate 

remuneration for monitoring 

Age verification for community 

monitors; documented 

remuneration agreements; field 

safety protocols; communication 
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activities; safety risks in remote 

forest environments (wildlife 

encounters, falls, navigation) 

systems for remote monitoring 

teams 

 

Enterprise supply chains τ timber and NTFP value 

chains 

Child and forced labor in primary 

supply chains (NTFP harvesting, 

chainsaw milling, rubber tapping) 

beyond direct project oversight; 

unsafe working conditions for 

informal primary producers 

supplying project-financed 

enterprises 

Supply chain labor risk assessments 

for all supported enterprises; 

supplier code of conduct; periodic 

supply chain monitoring by Social 

Specialist 

Phase 3- 

Completion 

Plantation and woodlot maintenance 

Reduced seasonal workforce with 

weakened contract oversight as 

project winds down; risk of wage 

non-payment or delayed payment 

during closeout; child labor 

resuming in maintenance activities 

without active project monitoring 

Maintain active labor monitoring 

through closeout; ensure final wage 

settlements before project closure; 

closeout child labor monitoring 

protocol 

Independent project evaluation and audit 

Evaluators conducting community 

interviews without adequate 

GBV/SEA sensitivity; inadvertent re-

traumatization of GBV survivors 

during social impact assessments 

GBV-sensitive evaluation protocols; 

trained female evaluators for 

gender-related assessments; 

survivor-centered interview 

guidelines 

SEC graduate tracer system 

Privacy risks for graduates tracked 

post-training; potential 

discrimination against graduates in 

employment based on project 

affiliation or gender 

Data privacy protocols for graduate 

tracking; non-discrimination 

assurances for participating 

employers 

 

LiberTrace and GIS system handover to FDA 

FDA technical staff assuming full 

system management without 

adequate transition support; risk of 

staff overload and burnout during 

handover period 

Phased handover plan with 

overlapping support period; 

adequate staffing levels for 

transitioned systems; workload 

monitoring for handover staff 
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A detailed overview of the potential health and safety risks that may arise during project implementation, together with corresponding mitigation measures, is 

provided in Annex 10: Health and Safety Hazards and Mitigation Measures. The annex outlines a broad range of potential physical, chemical, biological, 

ergonomic, psychosocial, fire, traffic, structural, radiation, and emergency-related hazards, and presents clear, practical controlsτincluding engineering and 

administrative measures, required PPE, training, inspections, and emergency preparedness procedures. Readers are encouraged to refer to Annex 10 for the full 

matrix of potential hazards, their descriptions, and the appropriate mitigation strategies needed to ensure safe and compliant project execution.



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΝΦΡ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

4. BRIEF OVERVIEW OF LABOR LEGISLATION: TERMS AND CONDITIONS 

All work undertaken under LiFE-P ǎƘŀƭƭ ŎƻƳǇƭȅ ǿƛǘƘ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΩǎ 9{C ŀƴŘ ǘƘŜ 9{{н ƻƴ 9ƳǇƭƻȅƳŜƴǘ ŀƴŘ ²ƻǊƪƛƴƎ 

/ƻƴŘƛǘƛƻƴǎΣ ². 9{Lw¢ ǇǊƻŎŜŘǳǊŜǎΣ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ǎǘŀƴŘŀǊŘǎ ǘƻ ǿƘƛŎƘ [ƛōŜǊƛŀ ŀŘƘŜǊŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ [ƛōŜǊƛŀΩǎ ƭŜƎƛǎƭŀǘƛƻƴ 

and regulations on labor and working conditions, in particular: 

¶ The 1986 Constitution of the Republic of Liberia 

Liberia's ratification of ILO conventions, including Convention No. 87, No. 98, and No. 100, C029 - Forced 

Labour Convention, 1930 (No. 29) 

¶ Decent Work Act, 2015 

¶ Civil Service Standing Orders (CSSO) 

¶ /ƘƛƭŘǊŜƴΩǎ !ŎǘΣ нлмм 

¶ Hazardous & Light Work Lists (2022) 

¶ The Environmental Protection and Management Law (EPML), 2002 

¶ The National Public Health Law, 2010 

¶ the National Water, Sanitation & Hygiene Commission Act, 2012 

¶ National Forestry Reform Law, 2006 

¶ Domestic Violence Act, 2019 

¶ The Education Reform Act 2011 

¶ Liberia National Youth Policy, 2019 

¶ Ratification of the Convention on the Rights of Persons with Disabilities, 2012 

¶ National strategy on the implementation of the UN Convention on the Rights of Persons with Disabilities, 

2013 

Constitutional and Legislative Foundations. The Constitution of Liberia establishes essential labor rights, including 
freedom of association, the right to employment, and collective bargaining. These principles are operationalized 
through the Decent Work Act (2015), which prohibits forced labor, restricts child labor, and incorporates safeguards 
consistent with ESS2, particularly for vulnerable workers. The Act also mandates occupational health and safety 
(OHS) standards and provides mechanisms for worker grievances, promoting representation, fairness, and 
non-discrimination in alignment with ESS2. 

Institutional Roles in Enforcement. The Ministry of Labour (MoL) and the Environmental Protection Agency (EPA) 
serve as the primary institutions responsible for enforcing labor and workplace standards. The MoL oversees 
compliance with the Decent Work Act, including enforcement of OHS regulations, while the EPA supports safe labor 
environments through enforcement of environmental laws that intersect with worker health and safety. 

International Commitments. [ƛōŜǊƛŀΩǎ ǊŀǘƛŦƛŎŀǘƛƻƴ ƻŦ ƪŜȅ L[h /ƻƴǾŜƴǘƛƻƴǎ-including Convention 87 (Freedom of 
Association), Convention 98 (Collective Bargaining), and Convention 100 (Equal Remuneration)-reinforces the 
ŎƻǳƴǘǊȅΩǎ ŀƭƛƎƴƳŜƴǘ ǿƛǘƘ 9{{н ǇǊƛƴŎƛǇƭŜǎΦ ¢ƘŜǎŜ ŎƻƳƳƛǘƳŜƴǘǎ ǎǘǊŜƴƎthen national obligations related to freedom of 
association, collective bargaining, non-discrimination, and the prohibition of forced and child labor, as well as 
reinforcing standards related to SEA/SH and GBV. 

Occupational Health and Safety Oversight. ¢ƘŜ aƻ[Ωǎ 5ŜǇŀǊǘƳŜƴǘ ƻŦ hŎŎǳǇŀǘƛƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ ǊŜǾƛŜǿǎ hI{ 
policies for all establishments engaged in medium- or high-risk activities, ensuring compliance with standards aimed 
at preventing workplace injuries and fatalities. The Department conducts inspections, monitors safety practices, and 
issues compliance notices where regulatory requirements are not met. Daily field operations are carried out by 
ǎŀŦŜǘȅ ƻŦŦƛŎŜǊǎ ǊŜǇƻǊǘƛƴƎ ǘƻ ǘƘŜ 5ŜǇŀǊǘƳŜƴǘΩǎ 5ƛǊŜŎǘƻǊΦ 

Labor Law Enforcement and Monitoring. The MoL enforces national labor laws through a cadre of labor inspectors, 
while the EPA monitors workplace safety conditions in accordance with the Environmental Protection and 

https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312174:NO
https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312174:NO
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Management Law (EPML, 2002). Together, these institutions contribute to meeting ESS2 requirements for effective 
oversight and enforcement of labor and working conditions. 

Strengthening Capacity and Stakeholder Engagement. Liberia continues to strengthen institutional capacity 
through ongoing training programs for government officials and labor inspectors, enhancing compliance and 
enforcement of ESS2-aligned standards. Partnerships with the World Bank, ILO, and other development partners 
provide critical technical support. Stakeholder engagement-especially the involvement of workers in decision-
making and grievance processes-ŦǳǊǘƘŜǊ ǊŜŦƭŜŎǘǎ 9{{нΩǎ ŜƳǇƘŀǎƛǎ ƻƴ ƛƴŎƭǳǎƛǾŜƴŜǎǎΣ ǘǊŀƴǎǇŀǊŜƴŎȅΣ ŀƴŘ ŀŎŎƻǳƴǘŀōƛƭƛǘȅΦ 

A detailed description of key requirements of ESS2, national legislation and regulations, and strengths and gaps is 

available in Annex 1. 

Legal framework related to child labor and child trafficking 

Liberia has ratified most relevant international conventions that define and guide responses to child labor and child 
protection violations, including the two fundamental ILO conventions related to child labor, and fundamental UN 
conventions on child rights and child protection rights, including the: 

¶ C138 - Minimum Age Convention, 1973 (No. 138), ratified by Liberia in 2022. 

¶ C182 - Worst Forms of Child Labour Convention, 1999 (No. 182), ratified by Liberia in 2003. 

¶ C029 - Forced Labour Convention, 1930 (No. 29), ratified by Liberia in 1931.  

¶ Convention on the Rights of the Child, ratified by Liberia in 1990. 

¶ Optional Protocol to the Convention on the Rights of the Child on the Sale of Children, Child Prostitution 

and Child Pornography, ratified by Liberia in 2004 

¶ Protocol to Prevent, Suppress and Punish Trafficking in Persons, Especially Women and Children, 

supplementing the United Nations Convention Against Transnational Organized Crime (Palermo Protocol), 

ratified by Liberia in 2004. 

¶ African Charter on the Rights and Welfare of Children, 1990 was ratified by Liberia in 2007. 

Liberia has not adopted some non-fundamental ILO conventions that, although not specific on child labor, are 

nevertheless important for the protection of workers, including children. This includes for example C155 - 

Occupational Safety and Health Convention, 1981 (No. 155), C129 - Labour Inspection (Agriculture) Convention, 

1969 (No. 129), the C077 - Medical Examination of Young Persons (Industry) Convention, 1946 (No. 77), C078 - 

Medical Examination of Young Persons (Non-Industrial Occupations) Convention, 1946 (No. 78) C124 - Medical 

Examination of Young Persons (Underground Work) Convention, 1965 (No. 124) and the C188 - Work in Fishing 

Convention, 2007 (No. 188). Liberia is cooperating with the West African Network of Child Protection and the 

Economic Community of West African States (ECOWAS) Anti-Human Trafficking Unit to coordinate efforts and fight 

against the trafficking of children.  

Liberian Law is mostly aligned with international conventions to protect children from child labor. As per this 

legislation the minimum age for full-time employment is 15, however, it prohibits the employment of children 

younger than age 16 during school hours. This is aligned with the compulsory school age which is between 6 and 16 

years. The legal provisions defining child labor and providing protection of children from child labor are included in 

ǘƘŜ /ƘƛƭŘǊŜƴΩǎ [ŀǿ όнлммύΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ 5ŜŎŜƴǘ ²ƻǊƪ !Ŏǘ (2015). 

[ƛōŜǊƛŀƴ [ŀǿ ƛƴŎƭǳŘŜǎ ŘŜŦƛƴƛǘƛƻƴ ƻŦ άƭƛƎƘǘ ǿƻǊƪέ which is allowed from 13 years and has issued a Hazardous and 

Light Work List in 2022 that complements the legal definition of light work, in an important manner. While the 

Hazardous work list has been adopted by relevant authority, it is yet to be gazetted. 

Liberian Law furthermore prohibits the worst forms of child labor, including hazardous work, and Hazardous work 

for children is further detailed in Hazardous and Light Work List of 2022.  

https://www.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312174:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312300:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312300:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312274:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312274:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312222:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312223:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312223:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312269:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312269:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312333:NO
https://webapps.ilo.org/dyn/normlex/en/f?p=NORMLEXPUB:12100:0::NO:12100:P12100_INSTRUMENT_ID:312333:NO
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There is sufficient legal provisions against trafficking and Liberia has passed and enacted the Revised Act to Ban 

Trafficking in Persons Within the Republic of Liberia, in September 2021, which amended the 2005 Act to Ban 

¢ǊŀŦŦƛŎƪƛƴƎ ƛƴ tŜǊǎƻƴǎ ŀƴŘ ōǊƻǳƎƘǘ [ƛōŜǊƛŀΩǎ ǘǊŀŦŦƛŎƪƛƴƎ ƭŀǿǎ ƛƴ ƭƛƴŜ ǿƛǘƘ ƛƴǘŜǊƴŀǘƛƻƴŀƭ law. The Revised Act 

ŎǊƛƳƛƴŀƭƛȊŜŘ ŀƭƭ ŦƻǊƳǎ ƻŦ ǎŜȄ ŀƴŘ ƭŀōƻǊ ǘǊŀŦŦƛŎƪƛƴƎ ŀƴŘ ǇǊŜǎŎǊƛōŜŘ ƳƛƴƛƳǳƳ ǎŜƴǘŜƴŎŜǎ ƻŦ нл ȅŜŀǊǎΩ ƛƳǇǊƛǎƻƴƳŜƴǘΣ 

which were sufficiently stringent and, with respect to sex trafficking, commensurate with those prescribed for other 

serious crimes, such as kidnapping. Article 1-млпόŦύ ŘŜŦƛƴŜŘ άŜȄǇƭƻƛǘŀǘƛƻƴέ ōǊƻŀŘƭȅ ǘƻ ƛƴŎƭǳŘŜ ŎƘƛƭŘ ǇƻǊƴƻƎǊŀǇƘȅΣ 

which was inconsistent with international law14. There is also an Act to Amend the Penal Law Regarding Extortion, 

Environmental Crimes and Illicit Trafficking in Human Beings and Migrant Smuggling of 2012.  

 
5. RESPONSIBLE STAFF 

For implementation and reporting on this LMP, the [LiFE-P] will engage the following staff with the following 

responsibilities: 

Table 6 ς Responsible staff 

Job title Professional responsibilities 

Environmental Specialist ¶ The Environmental Specialist's responsibilities under the Labour 

Management Procedures (LMP) focus primarily on occupational health 

and safety, hazardous materials management, and ensuring that labor 

risks associated with physical and environmental works are identified, 

mitigated, and monitored. 

Social Specialist ¶ The Social Specialist's responsibilities under the LMP cover labor rights, 

employment conditions, grievance management, contractor 

compliance, community-worker relations, and the protection of 

vulnerable worker groups across all project components. 

Gender Specialist ¶ The Gender Specialist's responsibilities under the LMP focus on 

eliminating gender-based discrimination in employment, preventing 

GBV and SEA in the workplace and project communities, ensuring 

equitable access to project labor opportunities for women and 

vulnerable groups, and mainstreaming gender considerations across all 

labor management activities. 

  

These staff [will be/are] organized as follows: 

 

Figure 31: Organigram 

 

 
14ШÖЮÉЮШÉƣċƣĲШ?ĲƓċƖƣůĲŰƣШыΞΜΞΟьЮШÑƖċǭŔĦťŔŰŊШŔŰШÂĲƖƚŸŰƚШÅĲƓŸƖƣаШxŔĤĲƖŔċЮШ§ŰũŔŰĲЮШ ƻċŔũċĤũĲШċƣаШШШőƣƣƓƚаооƽƽƽЮƚƣċƣĲЮŊŸƻоƖĲƓŸƖƣƚоΞΜΞΟр
ƣƖċǭŔĦťŔŰŊрŔŰрƓĲƖƚŸŰƚрƖĲƓŸƖƣоũŔĤĲƖŔċоШя ĦĦĲƚƚĲĬШΞΥШsƨŰĲШΞΜΞΠѐЮ 

https://www.state.gov/reports/2023-trafficking-in-persons-report/liberia/
https://www.state.gov/reports/2023-trafficking-in-persons-report/liberia/
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6. POLICIES AND PROCEDURES 

The project, any contractor and third parties (subcontractors, brokers, agents and intermediaries) through accepting a contract to work on the project shall 

commit to the following policies and procedures and shall sign a Code of Conduct (Annex 2) upon agreeing to supply work and workers to the project: 

Table 7 ς Workplace policies and procedures 

Policy Commitment Procedure 

Non-discrimination and equal 

opportunity 

The project and all workplaces offered by the 

project shall demonstrate a commitment to 

diversity and equal opportunities for all 

employees offer inclusive work 

environments where all individuals are 

treated with dignity and respect. 

Discrimination based on race, gender, age, 

religion, disability, or any other protected 

characteristic is strictly prohibited. The 

project and all workplaces offered by the 

project shall actively ensure the protection 

of vulnerable workers by ensuring fair 

treatment, safe working conditions, and 

access to support. Every employee has the 

right to work with dignity and respect, and to 

work in a supportive environment. 

To ensure non-discrimination and equal opportunity the borrower will 

ensure and require contractors and third parties to: 

Á Ensure recruitment procedures and work contracts that enable and 

oblige equal opportunity and fair treatment for women, youth over 15 

years, people with disability, people living with HIV/AIDS and any other 

category of people, in contractual documents. 

Á Monitor compliance of contractors and third parties with equal 

opportunity and non-discrimination principles in recruitment and 

hiring, compensation, working conditions and terms of employment, 

access to training, job assignment, promotion, termination of 

employment or retirement, or disciplinary practices. 

Á Provide training on the safeguarding of vulnerable workers, non-

discrimination and equal opportunities principles. 

Á Ensure access to a Grievance and Redress Mechanism (GM) with 

special provisions for sensitive cases.  

Occupational Health and 

Safety (OHS) 

The project and all workplaces offered by the 

project shall demonstrate and prioritize 

occupational health and safety of workers, 

ensuring a risk-free environment for all 

employees. Compliance with safety 

regulations, proactive hazard prevention, 

and employee well-being are fundamental. 

Training, protective measures, and reporting 

To ensure OHS, the borrower will ensure and require contractors and third 
parties to:  

¶ Identify potential hazards to project workers prior to initiating work. 

¶ Based on potential hazards, define preventive and protective 
measures and train project workers on OHS-measures. 

¶ Define OHS standards and implementation guidelines for workplaces. 

¶ Assign a person responsible for OHS and define tools, procedures and 
routines for OHS workplace monitoring (when where and by whom) 
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mechanisms shall be put in place to provide 

a safe, secure, and healthy workplace for 

everyone. 

¶ Undertake documentation and reporting of occupational accidents, 
diseases and incidents.  

¶ Have emergency prevention and preparedness and response 
arrangements in place to respond to emergency situations 

¶ Have remediation protocols pre-defined for eventual adverse impacts 
such as occupational injuries, deaths, disability and disease. 

¶ Ensure appropriate budget for implementation of these procedures. 

Freedom of association Workers on this project have the right to 

ŦƻǊƳ ŀƴŘ ǘƻ Ƨƻƛƴ ǿƻǊƪŜǊǎΩ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ƻŦ 

their choosing, to bargain collectively 

without interference, and employers shall 

respect the role of legally established 

ǿƻǊƪŜǊǎΩ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ŀƴŘ ǿƻǊƪŜǊǎΩ 

representatives. 

To ensure freedom of association the borrower will ensure and require 

contractors and third parties to: 

¶ Not restricting project workers from expressing their grievances and 

protecting their rights and to not seek to influence, control 

mechanisms for grievances, not discriminate or retaliate against 

project workers who participate, or seek to participate, in such 

ǿƻǊƪŜǊǎΩ ƻǊƎŀƴƛȊŀǘƛƻƴǎ ŀƴŘ ŎƻƭƭŜŎǘƛǾŜ ōŀǊƎŀƛƴƛƴƎΦ 

¶ Monitor compliance of contractors and third parties with those rights. 

Prevention of Sexual 

Exploitation and Abuse and 

Sexual Harassment (SEA/SH) 

The project and all workplaces offered by the 

project shall apply a zero-tolerance 

approach to sexual exploitation, abuse, and 

harassment. Misconduct will be met with 

strict disciplinary action. Reporting is 

encouraged and whistleblowers shall be 

offered pǊƻǘŜŎǘƛƻƴΦ Lǘ ƛǎ ŜǾŜǊȅƻƴŜΩǎ Řǳǘȅ ǘƻ 

uphold dignity, integrity, and equality in the 

workplace. 

To prevent SEA/SH the borrower will ensure and require contractors and 

third parties to: 

¶ Follow training on sexual exploitation, abuse, and harassment.  

¶ Ensure workers have access to and are informed about special 

procedures of a grievance mechanism for sensitive cases, that 

whistleblowers are given full protection, and that disciplinary action 

are enforced in case of misconduct.  

 

Prevention of child labor The project promotes the participation of 

children in work that takes into account their 

age, abilities, and developmental and 

educational needs. Access to work for 

children who have reached the minimum 

working age that is appropriate to their age 

and development is a key strategy to prevent 

child labor. When young persons below 18 

The prevention of child labor shall be done through the implementation of 

the following procedures: 

¶ Age and identity should be verified for all workers through different 
methods: birth registration or official ID card and in the absence of 
that through a method that triangulates at least two different sources, 
e.g., school records, collecting testimonies from someone who knows 
the person. 
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years and above the minimum age for work 

are engaged in connection with the project, 

this should be done with commitment to 

ethical practices and through provision of a 

safe environment for all young individuals 

and under strict compliance with labor laws 

and guidelines to ensure the safety, rights, 

and well-being of minors. 

¶ Request all contracted employers to keep a register of workers with 
names, dates of birth or their apparent ages. 

¶ Request all contracted employers to establish a policy and code of 

good conduct for the protection of children at work. 

¶ Request all contracted employers to establish a workplace list that 

defines the tasks prohibited for children under 18 that is informed 

from the Hazardous & Light Work Lists (2022), and Decent Work Act 

2015 

¶ Request all contracted employers to appoint a person responsible for 

monitoring working conditions of children under 18. 

¶ Request all contracted employers to establish an occupational health 

and safety policy and plan that defines the procedures for replacing a 

sick or injured worker that ensures that children do not replace adults 

for dangerous tasks. 

¶ Request all contracted employers to record and report all suspected 

cases of suspected child labor in connection with or as unintended 

impact of project activities. 

¶ Request all contractors to draw up an awareness and training schedule 

given the various work risks, including child labor. This training must 

cover the working conditions of young workers. 

Engagement of a young person under 18 years and above the minimum 
age for work can be done: 

¶ Only after receiving informed written parental or caregiver consent 

(Annex 3 and Annex 4) 

¶ After an appropriate risk assessment has been done at the workplace 

prior to engaging work. 

¶ Under condition that a medical practitioner has certified that the 

young person is in good health and is medically fit for work. 

Prevention of forced labor The project will implement strict policies to 

ensure ethical labor practices throughout 

operations and supply chains, including 

conducting due diligence, enforcing supplier 

Request all contracted employers to  

¶ Communicate the terms of employment in writing  
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compliance, and providing grievance 

mechanisms to protect workers from 

exploitation. 

¶ Comply with applicable laws and regulations with regards to terms 

of conditions of employment.  

¶ Inform its employees, contractors and third parties about the 

applicable zero-tolerance for slavery, human trafficking, forced 

labor  

¶ Inform employers, contractors and third parties about an obligation 

to report violations.  

¶ Conduct assessments to ascertain compliance of third parties. 

Contracted employers shall not, and will assess that their sub-contractors 

do not: 

¶ Deny employees access to his/her immigration documents such as 

passports, driving license, etc., 

¶ Use misleading recruitment practices, 

¶ Use recruiters that do not comply with Labour Laws of Liberia or the 

law of the country/place where the recruitment takes place, 

¶ Fail to provide a flight ticket to destination or country of permanent 

residence at the end of contract/employment, 

¶ In the event of violation, we shall take action against the violating 

employee or contractor to include termination of contract and 

remediation of victim. 

Transparent and fair hiring of 

workers 

The project is committed to transparent and 

fair hiring which ensures that all candidates 

are evaluated based on merit, with clear job 

descriptions, unbiased selection criteria, and 

open communication throughout the 

recruitment process. This includes 

eliminating discrimination, providing equal 

opportunities, and maintaining integrity in 

hiring decisions to build trust and attract top 

talent. 

Hiring Procedures 

Direct and contracted workers will be hired through open competition 

using the following procedures: 

1. Wƻō ƻǇǇƻǊǘǳƴƛǘƛŜǎ ǿƛƭƭ ōŜ ŀŘǾŜǊǘƛǎŜŘ ƻƴ ǘƘŜ ŜƳǇƭƻȅŜǊΩǎ κ 

ŎƻƳǇŀƴȅΩǎ ǿŜōǎƛǘŜΣ and national newspapers with at least two 

weeks to application deadline.  

2. Advertisements for work opportunities, other than describing 

the minimum profile of applicants and the job description, shall 

explicitly state that the employer applies a non-discrimination 

and equal opportunity principle in recruitment, that it 
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encourages women, people with disabilities and other 

vulnerable groups to apply, that the employer / company 

commits to making adaptations for inclusion of such vulnerable 

group in accordance with requirements of the Decent Work Act 

(DWA) 2015 

3. Compensation for work is based on a principle of equal pay 

between employees for the same work or work of equal value 

4. The opportunity to be retained for work of pregnant women, or 

women with small babies should be equal to that of other 

persons with appropriate adjustments for their needs in 

employment in accordance with the Labour Act. 

5. Information submitted to an employer / company during the 

recruitment process shall be treated with confidentiality. 

Establishment of contracts 

Written contracts shall be drawn up for all direct and contracted workers 

hired. Contracts shall include the following minimum information: 

¶ The date and place of establishment of the contract. 

¶ The employer's name, first name, profession and address. 

¶ The worker's name, first names, gender, date and place of birth, 

parentage, domicile and nationality, trade or profession. 

¶ Wƻō ǘƛǘƭŜΣ Ƨƻō ŘŜǎŎǊƛǇǘƛƻƴ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ƭƛƴŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ 

hierarchy. 

¶ Workplace and possible travel. 

¶ Nature of contract, duration of contract, starting date, eventual 

trial period, notice period for termination of employment, and 

any eventual compensation package for early termination of 

contract (as applicable). 

¶ Working hours, rest periods and times, annual holidays and 

leave. 
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¶ Salary, rules for defining salaries, wages and other benefits, 

including rules regarding the frequency of payments and 

deductions. 

¶ Overtime rules and remuneration for overtime. 

¶ Information on accommodation, compensation for food and 

other required payments, as applicable. 

¶ Social protection coverage, such as pension plans, medical 

insurance, maternity benefits. 

¶ Reference to regulatory texts or collective agreements which 

govern all relations between employers and workers. 

¶ A reference to the GM  and the Code of Conduct. 

¶ Other specific clauses agreed between the parties. 

Transparent worker 

documentation 

The project is committed to ensuring and 

doing due diligence to ensure that 

contractors have employment records, 

contracts, and policies that are clearly 

communicated, easily accessible, and 

accurately maintained. This includes 

providing workers with full visibility into 

their rights, responsibilities, and benefits, 

fostering trust and compliance with labor 

regulations. 

Documentation and register of employees and workers 

¶ Employers shall keep up to date, at the place of operation, a 

register of workers called "employer register" with workers 

name, date of birth, job title, job description and reporting lines 

ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƘƛŜǊŀǊŎƘȅ ŦƻǊ ŜŀŎƘ ŜƳǇƭƻȅŜŜΦ 

¶ Companies employing workers to provide labor for the project 

shall be able to submit documentation on all workers hired, 

upon request of the LiFE-P and the World Bank if and as 

required.  
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7. AGE OF EMPLOYMENT 

In accordance with ESS2, International Conventions (ILO Convention 138 and 182 and the Convention on the Rights of the Child and the African Charter on the 
Rights and Welfare of the Child), national legislation and regulations (5ŜŎŜƴǘ ²ƻǊƪ !Ŏǘ нлмрΣ /ƘƛƭŘǊŜƴΩǎ !ŎǘΣ нлммύΣ individuals under the age of 18 years are 
authorized to work in connection with the project on condition that the work is not hazardous and that minimum age requirements, and special labor conditions 
are respected for these workers. The following conditions for engaging children for work apply on the project: 
Table 8 ς Conditions for engaging children in a World Bank financed project in Liberia 

Type of work engagement Conditions that allow for a child to be engaged for work 

Light work from age 14 (as per 

ESS2) 

Decent Work Act (2015) 

¶ Work for a maximum of two hours a day and fourteen hours a week. 

¶ Light work definition: work or any other activity that is not likely to be harmful to a child's health or safety, moral or 

material welfare or development, e.g., to prejudice the child's attendance at school or their capacity to benefit from 

instruction. 

¶ Activities defined in the Hazardous and Light Work List, 2022 

Apprenticeship from age 15 /ƘƛƭŘǊŜƴΩǎ [ŀǿ όнлммύ 

¶ !ƴȅ ŎƻƴǘǊŀŎǘ ŦƻǊ ŀǇǇǊŜƴǘƛŎŜǎƘƛǇ ƻǊ ŜƳǇƭƻȅƳŜƴǘ ǎƘŀƭƭ ōŜ ǿƛǘƘ ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ ŎƘƛƭŘΩǎ ǇŀǊŜƴǘ ƻǊ ƎǳŀǊŘƛŀƴΦ 

¶ The record of such employment of a child as an apprentice must be sent to the Ministry of Labor (format and 
conditions for such reporting as prescribed by MoL) 

¶ The duties of an employer towards a child employee or an apprentice  
- train and instruct the child in a trade to the best of the ability, skill and knowledge of the employer;  
- provide reasonable pay or allowances for the services of the child;  
- ǘŀƪŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƴȅ ƘŀǊƳ ŎŀǳǎŜŘ ǘƻ ǘƘŜ ŎƘƛƭŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƘƛƭŘΩǎ ŜƳǇƭƻȅƳŜƴǘ ƻǊ ŀǇǇǊŜƴǘƛŎŜǎƘƛǇΤ  
- provide a safe and healthy environment for the child;  
- abide by all other employment laws and regulations  

Employment from age 15 /ƘƛƭŘǊŜƴΩǎ [ŀǿ όнлммύ 

¶ Under condition that the employer fulfills the following conditions towards a child employee or an apprentice  
- train and instruct the child in a trade to the best of the ability, skill and knowledge of the employer;  
- provide reasonable pay or allowances for the services of the child;  
- ǘŀƪŜ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŀƴȅ ƘŀǊƳ ŎŀǳǎŜŘ ǘƻ ǘƘŜ ŎƘƛƭŘ ŀǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŎƘƛƭŘΩǎ ŜƳǇƭƻȅƳŜƴǘ ƻǊ ŀǇǇǊŜƴǘƛŎŜǎƘƛǇΤ  
- provide a safe and healthy environment for the child;  
- abide by all other employment laws and regulations applicable to other  

Decent Work Act (2015) 
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¶ Under condition that the employer keeps a register of all employed children, which shall clearly show their names, and 
their ages and their dates of birth, duly certified wherever possible (Article 21.5) 

¶ Under condition that a notice is posted at the workplace setting out the special conditions of work applicable to children 
set out in section and any other special conditions that are prescribed (e.g. the Hazardous and Light Work list, 2022) 

¶ A child who has reached the age of 15 but has not yet attained the age of 16 years may not be employed for more 
than 7 hours in any day, or for more than 42 hours in any working week and may not work during school hours. 

¶ For children above 15, daily hours of work for children shall include one or more rest periods totaling at least one 
hour, with rest periods so arranged that a child does not work for more than four consecutive hours 

¶ Annual leave + additional annual leave equivalent to the number of working days in one (1) week 
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8. TERMS AND CONDITIONS 

The following terms and conditions apply to workers on the LiFE-P. 

Table 8 ς Terms and conditions 

Condition Applicable standard 

Contract ¶ Workers are engaged with a written contract that specifies terms and 
conditions of the work. 

¶ Contracts must comply with Decent Work Act, 2015. 

Hours of work ¶ Full-time work consists of a maximum of 8 hours a day or forty hours a 
week. 

¶ A workday is normally from 8 AM to 5 PM with an hour break five days a 
week 

Compensation ¶ Compensation shall be above minimum wage and in accordance with 
relevant collective bargaining agreements and shall be in line with the 
provisions of the constitution and other labor laws. 

¶ Wages are negotiated every three years as stipulated in the labor laws. 

¶ Overtime work shall be compensated for as per relevant sector collective 
bargaining agreements. 

Leave ¶ All workers are made to enjoy regular leaves, maternity leave and other 
such leaves and the accompanying benefits consistent with the national 
labor laws 

Vulnerable workers ¶ Special conditions apply to vulnerable workers (for children see previous 

section).  

¶ Pregnant women shall not be assigned to do night work or overtime 

unless it is with her consent.  

¶ Pregnant workers or mothers of a child of less than eight months old 

shall not be engaged for overtime against her consent. Pregnant women 

shall not be assigned to a post outside her place of residence after the 

completion of the fourth month of pregnancy, if the assignment, in the 

opinion of a medical practitioner or midwife, is detrimental to her 

health. 

Notice ¶ Workers are made aware of the period of notice for resignation, and 

other duty excuses in line with national laws and best international 

practices. 

 

These terms and conditions apply to all direct workers and contracted workers. Third parties are required to: 

Sub Project Contractors and 

Sub-Contractors 

¶ Are provided and sign written employment contracts for all workers 

upon hiring. 

¶ Shall inform hired workers of all employment related information and 

ensure that the workers understand the rights and obligations of both 

parties under the contract. 
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¶ Shall ensure that their workers know the standards of conduct expected 

of them. A written policy manual (Code of Conduct) specifying the rules 

and procedures will be issued and made readily available to all workers 

as part of the labor contract. The Code of Conduct will be explained to 

workers in a language they understand. 

 

9. GRIEVANCE MECHANISM 

Workers on the project will have access to a grievance mechanism where they can report any workplace issue of 

concern. In addition to the worker grievance mechanism, there is an overall mechanism for the project where 

broader concerns and issues in relation to the project can be reported. The World Bank also has a global grievance 

and redress service. Each grievance mechanism has its specific entry points, functions and procedures, as per Table 

9 below: 

Table 9 ς Grievance mechanisms for World Bank financed projects 

  Grievance Mechanism for 

Workers 

Project Grievance 

Mechanism 

World Bank Grievance and 

Redress Service (GRS) 

Entry Point Through entry points set 

up by and 

advertised/managed by 

the employer/contractor. 

Through entry points set 

up by and 

advertised/managed by 

the project PIU/PMU 

World Bank website through 

online form15, email 

(grievances@worldbank.org) 

or World Bank Headquarters 

or Country Office, using a form 

available on the World Bank 

Global website16.  

Functions Receive and address 

workplace and 

contractual concerns 

A mechanism where 

anybody can submit any 

concern related to the 

ǇǊƻƧŜŎǘΩǎ ƛƳǇŀŎǘΣ 

functioning, a contractor, 

sub-contractor, third 

party. 

A platform for individuals and 

communities to submit 

complaints directly to the 

World Bank if they believe that 

a World Bank-supported 

project has or is likely to have 

adverse effects on them, their 

community, or their 

environment. 

Procedures As per description in this 

LMP 

As per description of the 

Stakeholder Engagement 

Plan (SEP) 

As per description on the WB 

global GRS website17 

Procurement related 

complaints are submitted 

using specific procedures in 

accordance with guidelines on 

 
15ШhƴƭƛƴŜ ŦƻǊƳ ŦƻǊ Ǝƭƻōŀƭ ƎǊƛŜǾŀƴŎŜ ŀƴŘ ǊŜŘǊŜǎǎ ǎŜǊǾƛŎŜǎΥ ƘǧǇǎΥκκǿōƎŎƳǎƎǊǎΦǇƻǿŜǊŀǇǇǎǇƻǊǘŀƭǎΦŎƻƳκŜƴπ¦{κƴŜǿπŎƻƳǇƭŀƛƴǘκ 
16 CƻǊƳ ǘƻ ŀŎŎƻƳǇŀƴȅ ǿǊƛǧŜƴ ŎƻƳǇƭŀƛƴǘǎ ǎŜƴǘ ōȅ ǊŜƎǳƭŀǊ Ƴŀƛƭ ŦƻǊ ǎǳōƳƛǎǎƛƻƴ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ Dƭƻōŀƭ DǊƛŜǾŀƴŎŜ ŀƴŘ wŜŘǊŜǎǎ 
{ŜǊǾƛŎŜΥ ƘǧǇǎΥκκǘƘŜŘƻŎǎΦǿƻǊƭŘōŀƴƪΦƻǊƎκŜƴκŘƻŎκтпонлмпнсуртрллрсфπ
лнфллннлнмκƻǊƛƎƛƴŀƭκDǊƛŜǾŀƴŎŜwŜŘǊŜǎǎ{ŜǊǾƛŎŜDw{ŎƻƳǇƭŀƛƴǜƻǊƳΦŘƻŎȄ 
17 Dw{ ǇǊƻŎŜŘǳǊŜǎ ŀƴŘ ƛƴŦƻǊƳŀǝƻƴΥ ƘǧǇǎΥκκǿǿǿΦǿƻǊƭŘōŀƴƪΦƻǊƎκŜƴκǇǊƻƧŜŎǘǎπƻǇŜǊŀǝƻƴǎκǇǊƻŘǳŎǘǎπŀƴŘπǎŜǊǾƛŎŜǎκƎǊƛŜǾŀƴŎŜπ
ǊŜŘǊŜǎǎπǎŜǊǾƛŎŜ 

mailto:grievances@worldbank.org
https://wbgcmsgrs.powerappsportals.com/en-US/new-complaint/
https://thedocs.worldbank.org/en/doc/743201426857500569-0290022021/original/GrievanceRedressServiceGRScomplaintform.docx
https://thedocs.worldbank.org/en/doc/743201426857500569-0290022021/original/GrievanceRedressServiceGRScomplaintform.docx
https://www.worldbank.org/en/projects-operations/products-and-services/grievance-redress-service
https://www.worldbank.org/en/projects-operations/products-and-services/grievance-redress-service
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the Grievance and Redress 

Services website18.   

Allegations of WB Staff 

misconduct are submitted to 

the Ethics and Business 

Conduct Department19. 

  

Objective 

The grievance mechanism for workers has the objective to ensure early identification of concerns and malfunctions 

that could lead to individual dissatisfaction or harm, such as injuries and accidents of workers, disputes between 

employers and employees that could hamper the effectiveness of the project, or reputational risk that could 

jeopardize the successful conclusion of the project.  

 

Purpose 

The purpose of the grievance mechanism for workers is to: 

1. Serve as a platform where workers can report and receive advice on their concerns and grievances and from 

which those concerns and grievances are channelled to management. 

2. Identify remedies to concerns that can be implemented through internal procedures in the form of 

corrective action, mediation, settlement, or dispute resolution.  

3. Channel complainants or refer cases to appropriate external mechanisms, including non-state and state-

based mechanisms, such as Ministry of Labour, courts, gender-based violence (GBV) service providers, The 

Women and Children Protection Center (WACPS) of the Liberia National Police (LNP)20, Ministry of Gender, 

Children and Social Protection, one-stop centres in the case of GBV/SEA/SH or child protection / child labor 

complaints21. Such Complaints would only be referred to external mechanisms for support with the 

informed consent of the affected party. 

 

General principles 

The grievance mechanism for workers shall operate based on the following principles: 

¶ Accessibility: All workplaces, contractors, sub-contractors, and third parties hiring and managing workers 

that constitute a workforce for the project, shall have clearly advertised where and how worker grievances 

can be submitted. Employees should be informed about the grievance mechanism through awareness 

raising and training. 

 
18ШDǳƛŘŀƴŎŜ ŦƻǊ ǇǊƻŎǳǊŜƳŜƴǘ ǊŜƭŀǘŜŘ ŎƻƳǇƭŀƛƴǘǎΥ 
ƘǧǇǎΥκκǘƘŜŘƻŎǎΦǿƻǊƭŘōŀƴƪΦƻǊƎκŜƴκŘƻŎκсōонснфŘŘмŜтŜмŦслŀŜноŀоŘŀŜŜŎнōсŀπлнфллмнлнрκƻǊƛƎƛƴŀƭκtǊƻŎǳǊŜƳŜƴǘπŎƻƳǇƭŀƛƴǘǎπ
ŬƭƛƴƎΦǇŘŦ 
19 tǊƻŎŜŘǳǊŜǎ ŦƻǊ ŀƭƭŜƎŀǝƻƴǎ ƻŦ ². ǎǘŀũ ƳƛǎŎƻƴŘǳŎǘΥ ƘǧǇǎΥκκǿǿǿΦǿƻǊƭŘōŀƴƪΦƻǊƎκŜƴκŀōƻǳǘκǳƴƛǘκŜǘƘƛŎǎψŀƴŘψōǳǎƛƴŜǎǎψŎƻƴŘǳŎǘ 
20 ¢ƘŜ ²!/t{ ƻŦ ǘƘŜ [ƛōŜǊƛŀ bŀǝƻƴŀƭ tƻƭƛŎŜ ό[btύ ƛǎ ǘƘŜ ǇǊƛƳŀǊȅ ƛƴǾŜǎǝƎŀǝǾŜ ǳƴƛǘ ŦƻǊ D.± ŎŀǎŜǎ 
21 ¢ƘŜ 5ŜŎŜƴǘ ²ƻǊƪ !Ŏǘ ŀǳǘƘƻǊƛȊŜǎ ah[ ŀƴŘ ƛǘǎ ƭŀōƻǊ ƛƴǎǇŜŎǘƻǊŀǘŜ ǘƻ ƘŀƴŘƭŜ ǎƻŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǊŜƭŀǘŜŘ ǘƻ ƭŀōƻǊ ƛǎǎǳŜǎΣ 
ƛƴŎƭǳŘƛƴƎ ŎƘƛƭŘ ŀƴŘ ŦƻǊŎŜŘ ƭŀōƻǊΣ ōȅ ǊŜŎŜƛǾƛƴƎ ŀƴŘ ŀŘŘǊŜǎǎƛƴƎ ŎƻƳǇƭŀƛƴǘǎ όǇŜǊǝƴŜƴǘ ŦƻǊ ²ƻǊƭŘ .ŀƴƪ 9{{н ŀƴŘ 9{{пύΦ ¢ƘŜ /ƘƛƭŘǊŜƴΩǎ 
[ŀǿ όнлммύ ŜƳǇƻǿŜǊǎ ǘƘŜ aƛƴƛǎǘǊȅ ƻŦ DŜƴŘŜǊΣ /ƘƛƭŘǊŜƴ ŀƴŘ {ƻŎƛŀƭ tǊƻǘŜŎǝƻƴ ǘƻ ƳŀƴŀƎŜ ŎƘƛƭŘ ǇǊƻǘŜŎǝƻƴ ŎŀǎŜǎ 

 

https://thedocs.worldbank.org/en/doc/6b32629dd1e7e1f60ae23a3daeec2b6a-0290012025/original/Procurement-complaints-filing.pdf
https://thedocs.worldbank.org/en/doc/6b32629dd1e7e1f60ae23a3daeec2b6a-0290012025/original/Procurement-complaints-filing.pdf
https://www.worldbank.org/en/about/unit/ethics_and_business_conduct


EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΝΜ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¶ Confidentiality and cultural sensitivity: All cases ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ ǿƻǊƪŜǊ Da ǎƘŀƭƭ ōŜ ǘǊŜŀǘŜŘ ǿƛǘƘ ŎǳƭǘǳǊŀƭ 

ǎŜƴǎƛǝǾƛǘȅ ŀƴŘ ǿƛǘƘ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ǿƛǘƘƛƴ ǘƘŜ ƭƛƳƛǘǎ ƻŦ ǿƘŀǘ ƛǎ ǇƻǎǎƛōƭŜ ŦƻǊ ǘƘŜ ǊŜǎƻƭǳǝƻƴ ƻŦ ǘƘŜ ŎŀǎŜΦ  

¶ Fairness, impartiality and protection from retaliation: Complainants have the right to have their cases be 

treated objectively and without bias, and shall be able to report misconduct, discrimination, harassment, 

unsafe working conditions, or violations of company policies without fear of retaliation.  

¶ Accountability: 9ƳǇƭƻȅŜŜόǎύ ǿƘƻ ŦƛƭŜ ƎǊƛŜǾŀƴŎŜǎ ǎƘŀƭƭ ōŜ ƴƻǘƛŦƛŜŘ ƻŦ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊΩǎ ƻǊ ŜƳǇƭƻȅŜǊΩǎ ŦƛƴŘƛƴƎǎ 

regarding the complaint, as well as the corrective action to be taken. 

¶ Adaptation based on severity of the complaint: The procedures of the worker Da ǎƘŀƭƭ ōŜ ŀŘŀǇǘŜŘ ǘƻ ǘƘŜ 

ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ŎŀǎŜǎΣ ōŀǎŜŘ ƻƴ ŀ ǇǊŜπŜǎǘŀōƭƛǎƘŜŘ ŎŀǎŜ ǘȅǇƻƭƻƎȅΦ  

¶ Right to appeal and escalate cases: If a complainant is unsatisfied with the outcome of a case, they should 

have the right to request an appeal or further review, including by a a higher-level authority, or to escalate 

the complaint to any of the other grievance mechanisms / services as described in Table 9. 

¶ Continuous improvement: The worker grievance mechanism should be regularly reviewed and improved 

based on worker feedback and lessons learned from past cases should inform updates and better practices.  

 

Structure of the Grievance Mechanism 

The grievance mechanism for workers will be a multi-tier system, as follows: 

¶ Lower tier: Workplace grievance committee will be available at [community/county level / contractor level 

/FDA-PIU] in the form of community grievance committees. Unless workers prefer to report grievances to a 

higher tier directly due to sensitivities or other reasons, this will be the entry point for most grievance cases. 

It is anticipated that most cases will be handled and closed from this level and if this is not possible, cases 

can be referred to the higher tier for inputs, mediation and resolution.  

¶ Higher tier: For more complex or sensitive cases, and/or if cases cannot be resolved by the lower tier, 

cases can be referred to higher tier of the grievance mechanism. This tier has two pathways, either 

through the project PIU, or through the statutory system, the Ministry of Labour or the court system for 

settlement.  

If concerns are not related to individual cases, but of a collective nature or linked to a perceived systemic labor risk 

in relation to the project, these cases should be addressed to the project grievance mechanism, or if the nature of 

the complaint is sensitive, could be addressed to the World Bank Global Grievance and Redress Services. 

Grievance procedure 

The grievance procedure is as follows: 

Step 1: Submission of a grievance case by a worker 

Grievances from workers on the project can be submitted to any of the following entry points  

Telephone (hotline and SMS) +231 886 511 134 

+231 777 282 838 

WhatsApp / Message service +231 886 511 134 

+231 777 282 838 

For direct workers Forestry Development Authority FDA Central Office Whein Town Mount 

Barclay Liberia 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΝΝ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

For contracted workers FDA PIU, FDA Central Office Whein Town Mount Barclay Liberia 

For community workers +231 886 511 134 

+231 777 282 838 

 

The grievance entry points, as well as the grievance form (available in Annex 6) to be used for submission of a 

complaint, should be well publicised and easily accessible in all workplaces of the project. 

Step 2: Receipt, registration of grievance case in a grievance record and notification of receipt to the aggrieved party 

This step shall be completed within 24-48 hours of the case being received by the Da ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ƭŜǾŜƭ ƻŦ 

ǎŜǾŜǊƛǘȅ ƻŦ ǘƘŜ ŎŀǎŜΦ 

Upon receipt, all cases shall be classified by severity - light, moderate and severe cases - and the grievance form 

(Annex 6) be registered in a central grievance record that can be accessed through: 

https://www.fdaportal.online/index.html;  +231 886 511 134/+231 777 282 838 or FDA Central Office Whein Town 

Mount Barclay Liberia  

The central grievance record is managed by the PIU/PMU that makes sure that all grievance cases are allocated a 

unique number, allowing to track a registered case in the system until it has been closed. 

The below case-typology (Table 10) is used to ensure resolution approach that is adapted to the level of severity of 

the case: 

Table 10 ς Typology of cases 

Category Definition Examples of cases Resolution approach Deadlines 

Light Cases: 

Minor 

Workplace 

Issues 

Day-to-day concerns 

and/or workplace 

misunderstandings 

that do not 

significantly impact 

ǘƘŜ ǿƻǊƪŜǊΩǎ ǊƛƎƘǘǎΣ 

safety, or well-being. 

They can often be 

resolved through 

direct dialogue or 

minor procedural 

adjustments 

¶ Misunderstanding

s, disagreements 

or conflicts 

between 

colleagues. 

¶ Scheduling issues 

such as changes in 

shifts or confusion 

over work hours.   

¶ Resource access 

complaints: Lack of 

office supplies, 

tools, or 

workspace 

concerns. 

¶ Minor procedural 

concerns such as 

issues with 

administrative 

processes, payroll 

¶ Direct resolution 

between the 

involved parties.  

¶ Supervisor 

mediation or 

internal  

intervention by 

Human Resource 

(HR).   

¶ Quick 

administrative 

fixes or policy 

clarifications 

Notification of 

receipt to 

complainant: 

Within 2 business 

days of receipt of a 

complaint 

  

Preliminary 

assessment: within 

5 business days of 

receipt of a 

complaint 

  

Notification of 

action: within 10 

business days of 

receipt of a 

complaint 

  

Formulation of 

response: within 20 

https://www.fdaportal.online/index.html
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delays (without 

financial harm).  

business days of 

receipt of a 

complaint 

Moderate 

Cases: Labor 

Rights & 

Workplace 

Safety 

Concerns   

  

These cases affect an 

ŜƳǇƭƻȅŜŜΩǎ ǿƻǊƪƛƴƎ 

conditions, dignity, 

or fair treatment, 

requiring formal 

investigation and 

corrective action.   

  

¶ Unfair treatment: 

Bias in promotions, 

wage disparities, 

or favouritism.   

¶ Harassment (non-

sexual): Bullying, 

verbal abuse, 

intimidation.   

¶ Workplace health 

& safety concerns: 

Hazardous 

conditions, lack of 

proper equipment.   

¶ Failure to comply 

with contracts: 

Disputes over 

benefits, overtime 

pay or agreed job 

responsibilities.   

  

¶ Formal complaint 

to HR or grievance 

committee.   

¶ Investigation and 

corrective action 

with clear 

documentation.   

¶ Mediation or 

negotiation 

between affected 

parties.   

¶ Possible escalation 

if unresolved. 

Notification of 

receipt to 

complainant: 

Within 2 business 

days of receipt of a 

complaint 

  

Preliminary 

assessment: within 

5 business days of 

receipt of a 

complaint 

  

Notification of 

action: within 10 

business days of 

receipt of a 

complaint 

  

Formulation of 

response: within 20 

business days of 

receipt of a 

complaint 

Severe Cases: 

Legal & 

Ethical 

Violations 

Serious misconduct, 

violations of labor 

laws, or human rights 

abuses that demand 

immediate 

intervention, legal 

action, or external 

involvement 

¶ Sexual harassment 

& abuse: Any form 

of sexual 

misconduct, 

exploitation, or 

assault.   

¶ Workplace 

discrimination: 

Based on race, 

gender, disability, 

or any protected 

characteristic.   

¶ Forced labor or 

human trafficking: 

Any case where 

workers are 

coerced, trapped, 

or working under 

¶ Investigation by 

higher authority 

and legal reporting 

if required 

(government 

agencies, labor 

unions).   

¶ Immediate 

implementation of 

protection of 

affected workers 

(e.g., 

whistleblower 

safety measures).   

¶ Investigation 

followed by 

disciplinary action 

Notification of 

receipt to 

complainant: 

Within 24 hours of 

receipt of a 

complaint. 

  

Preliminary 

assessment: within 

3 business days of 

receipt of a 

complaint 

  

Notification of 

action: within 5 

business days of 

receipt of a 

complaint 
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exploitative 

conditions.   

¶ Child labor 

involvement: 

Employment of 

children below the 

minimum age for 

work, or 

involvement of a 

minor in hazardous 

work or any child 

labor violations.   

¶ Serious safety 

risks: Severe 

negligence leading 

to workplace 

injuries or 

fatalities.   

¶ Retaliation against 

whistleblowers: 

Attempts to 

silence or punish 

employees for 

reporting issues.   

or contract 

termination.   

¶ External 

monitoring of 

situation post-

case-resolution.   

  

  

Formulation of 

response: within 7 

business days of 

receipt of a 

complaint 
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Step 3: Preliminary assessment  

 

A preliminary assessment of the case should be completed within 3 to 5 business days after receipt of the case, 

depending on the severity of the case as per Table 10. 

 

During the preliminary assessment phase contact will be established with the aggrieved party to gather additional 

information on the case and the desired method for resolution. Preparatory contacts and arrangements can be made 

to inform a plan for putting in place an appropriate action. For light cases, the preliminary assessment period may 

serve as a resolution phase, if simpler remedial actions can be arranged. If immediate remediation is not possible, 

the preliminary assessment will document the options for remediation and seek any additional information, 

approvals that are required prior to start the implement of remedial action.  

 

Step 4: Notification of action 

 

A notification of action, in response to the grievance case shall be communicated to the aggrieved party within 5 to 

10 business days after receipt of a complaint. The notification of action will include information from the grievance 

mechanism on the proposed resolution of the case. 

 

After receiving a notification of action from the grievance mechanism, the aggrieved party has the choice of 

accepting the proposed action or to engage in dialogue with the grievance mechanism representative for adaptation 

of the action to the satisfaction of the aggrieved party.   

  

Step 5: Formulation and implementation of a response 

 

Within 7 to 20 business days upon receipt of a complaint, timeframe depending on severity of the case, a final 

resolution should have been formulated and be communicated by the grievance mechanism to the aggrieved party, 

allowing measures for corrective action to be implemented. 

 

At this point, the grievance mechanism representative shall submit the plan for the corrective action into the central 

grievance record, using a form (available in Annex 7) to be submitted to https://www.fdaportal.online/index.html;  

+231 886 511 134/+231 777 282 838 or FDA Central Office Whein Town Mount Barclay Liberia  

Step 6: Implementation of corrective action, monitoring and case closure 

 

Corrective action or activities to remediate a case can take different amounts of time, depending on the severity of 

the case and does not have an official deadline. When cases are closed it will be compulsory for the level managing 

the grievance case to submit a case closure form (available in Annex 8) to https://www.fdaportal.online/index.html; 

+231 886 511 134/+231 777 282 838 or FDA Central Office Whein Town Mount Barclay Liberia. This will allow to 

track open and closed cases in the grievance and redress system.  

 

The aggrieved party will at this point be given a feedback form (available in Annex 9) where he7she can submit 

feedback on his/her satisfaction with the overall grievance process. Worker grievance satisfaction forms shall be 

submitted to https://www.fdaportal.online/index.html;  +231 886 511 134/+231 777 282 838 or FDA Central Office 

Whein Town Mount Barclay Liberia  

 

Special considerations and referral procedures for severe cases 

https://www.fdaportal.online/index.html
https://www.fdaportal.online/index.html
https://www.fdaportal.online/index.html
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Sensitive high-risk cases related to Legal & Ethical Violations (such as sexual harassment, exploitation, or abuse , 

workplace discrimination, forced labor, human trafficking, or exploitative working conditions, child labor 

involvement or violations, serious safety risks that have led to injuries or fatalities, retaliation against whistleblowers 

etc.) require special considerations and may require referrals for remediation and support measures, such as medical 

or psychosocial support by specialized service providers. For high-risk cases involving children (child labor, sexual 

exploitation or abuse, violence) there are statutory requirements to involve professionals from Ministry of Gender 

Children and Social Protection and/or Police, as defined in the Children Act 2011. 

The project will establish collaboration protocols with relevant statutory and professional services for such cases to 

get tailored support and remediation, outside of the project worker grievance mechanism, should such support be 

needed. Professional or statutory structures will work to implement remediation plans for the victim/survivor and 

will maintain confidentiality on the work undertaken. The project will ensure sufficient resources for remediation, 

as defined in case management plans defined by statutory agencies, or as defined by courts, until the case has been 

fully remediated and can be closed.  

 

10. CONTRACTOR MANAGEMENT  

LiFE-P is overall responsible to ensure that, contractors and third parties who mobilize and engage workers as 

labor force on the project: 

¶ Are legally constituted and reliable entities  

¶ Are aware of and contractually obliged to uphold the policies established under section six (6). 

¶ Sign the Project Code Conduct available in Annex 2. 

¶ Develop labor management procedures that are appropriate to the project and in compliance with the 

provisions of ESS2.  

¶ YŜŜǇ ŀ ǊŜƎƛǎǘŜǊ ƻŦ ǿƻǊƪŜǊǎ ŎŀƭƭŜŘ ϦŜƳǇƭƻȅŜǊ ǊŜƎƛǎǘŜǊϦ ǘƘŀǘ ǎƘƻǳƭŘ ƛƴŎƭǳŘŜ ƭƻŎŀǘƛƻƴ ƻŦ ǘƘŜ ǿƻǊƪΣ ǿƻǊƪŜǊǎΩ 

ƴŀƳŜǎΣ ŘŀǘŜǎ ƻŦ ōƛǊǘƘΣ Ƨƻō ǘƛǘƭŜΣ Ƨƻō ŘŜǎŎǊƛǇǘƛƻƴ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ƭƛƴŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƘƛŜǊŀǊŎƘȅ ŦƻǊ ŜŀŎƘ 

employee. 

¶ Manage and monitor their sub-ŎƻƴǘǊŀŎǘƻǊǎ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 9{{н ŀƴŘ [ƛōŜǊƛŀΩǎ ƭŜƎƛǎƭŀǘƛƻƴǎ ŀƴŘ 

regulations, including uphold the policies established in section six (6), sign the code of conduct and keep 

a register of workers that includes location of the ǿƻǊƪΣ ǿƻǊƪŜǊǎΩ ƴŀƳŜǎΣ ŘŀǘŜǎ ƻŦ ōƛǊǘƘΣ Ƨƻō ǘƛǘƭŜΣ Ƨƻō 

ŘŜǎŎǊƛǇǘƛƻƴ ŀƴŘ ǊŜǇƻǊǘƛƴƎ ƭƛƴŜǎ ƛƴ ǘƘŜ ŎƻƳǇŀƴȅΩǎ ƘƛŜǊŀǊŎƘȅ ŦƻǊ ŜŀŎƘ ŜƳǇƭƻȅŜŜΦ 

¶ Timely reporting of incidents and accidents and provide information as requested for the WB ESIRT 

procedure 

¶ Register with the Ministry of Labor 

¶ Comply with EPA and MOL inspections 

LiFE-P will monitor the performance of contractors and third parties and can, at any time inspect their 

subcontractors through announced or un-announced site visits, review of documents, employer register and any 

other documentation of relevance to the project implementation. 

 

11. COMMUNITY WORKERS 

Community workers do not need to be engaged in the project in writing, through an employment contract. A 

community worker shall: 
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¶ Offer their services voluntarily.  

¶ Be appropriately trained for the work to be performed in accordance with general and industry-specific 

Environmental, Health a Safety Guidelines (EHSG). 

¶ Be offered relevant tools, safety equipment and safety briefings to perform the work by the project and free 

of charge to the worker. 

¶ Be given tasks that must be non-hazardous. 

¶ Upon engagement of community workers, the project will clearly identify the terms and conditions on which 

community labor will be engaged, including amount and method of payment and times of work payment 

amounts are not known at this stage, typical payment methods include Mobile money transfer/ Cash payment 

(Community workers in remote areas without mobile network coverage or access to mobile banking) and 7:00 

AM τ 4:00 PM with a 1-hour midday rest break (8 working hours per day). 

The project FDA PIU will conduct regular monitoring of community work to verify that these requirements are 

fulfilled.  

Community workers have access to the grievance mechanism through the following entry point: add information 

on how a community worker can submit a grievance case to the worker grievance mechanism, e.g., a central 

telephone number).  

12. PRIMARY SUPPLY WORKERS 

Primary supply workers, employed by contractors to the project, respond and report to the contractors with whom 
they have a contract. The project will ensure to hire contractors with good reputation and will monitor that they 
uphold Decent Work Act 2015, and ESS2 requirements, including that primary supply workers receive written 
contracts by their employer that outlines wages, benefits and working conditions, and otherwise uphold the 
requirements of the Decent Work Act 2015. Suppliers must be screened and sign Codes of Conduct. 
 
The project FDA PIU will conduct random checks and regular audits to verify that these requirements are fulfilled, 

and that all the policies and procedures as outlined in this LMP are implemented as planned. Primary supply workers 

have access to the grievance mechanism through the entry point of its employer, or directly through the FDA PIU as 

per the contact details provided under the Grievance and Redress section.  
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w9C9w9b/9{ 

мύ !ƎȅŜƳŀƴΣ ±ΦΣ YƛǎƘƻǊΣ bΦΣ 5ŀǾƛŘΣ {ΦΣ WǊΦΣ ϧ 5ǿǳƳŦƻǳǊΣ 9Φ όнлннύΦ {ǳǎǘŀƛƴŀōƭŜ ŦƻǊŜǎǘ ƳŀƴŀƎŜƳŜƴǘ 

ό{Caύ ƛƴ [ƛōŜǊƛŀΥ ¢ƘŜ п/ǎ ŀǇǇǊƻŀŎƘΦ CƻǊŜǎǘ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅΦ 

нύ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ƻŦ [ƛōŜǊƛŀΦ όнлмтύΦ bŀǝƻƴŀƭ ōƛƻŘƛǾŜǊǎƛǘȅ ǎǘǊŀǘŜƎȅ ŀƴŘ ŀŎǝƻƴ 

Ǉƭŀƴ LL όнлмтςнлнрύΦ DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀΦ 

оύ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ƻŦ [ƛōŜǊƛŀΦ όнлнмŀύΦ [ƛōŜǊƛŀΩǎ ŬǊǎǘ ŀŘŀǇǘŀǝƻƴ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƻ 

ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ CǊŀƳŜǿƻǊƪ /ƻƴǾŜƴǝƻƴ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ ό¦bC///ύΦ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀΦ 

пύ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ƻŦ [ƛōŜǊƛŀΦ όнлнмōύΦ [ƛōŜǊƛŀΩǎ ǊŜǾƛǎŜŘ ƴŀǝƻƴŀƭƭȅ ŘŜǘŜǊƳƛƴŜŘ 

ŎƻƴǘǊƛōǳǝƻƴ όb5/ύΦ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀΦ 

рύ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ƻŦ [ƛōŜǊƛŀΦ όнлмуύΦ [ƛōŜǊƛŀϥǎ ǎŜŎƻƴŘ ƴŀǝƻƴŀƭ ŎƻƳƳǳƴƛŎŀǝƻƴ ǘƻ 

ǘƘŜ ¦ƴƛǘŜŘ bŀǝƻƴǎ CǊŀƳŜǿƻǊƪ /ƻƴǾŜƴǝƻƴ ƻƴ /ƭƛƳŀǘŜ /ƘŀƴƎŜ ό¦bC///ύΦ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀΦ 

сύ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ !ƎŜƴŎȅ ƻŦ [ƛōŜǊƛŀΦ όнлнлύΦ [ƛōŜǊƛŀ ƴŀǝƻƴŀƭ ŀŘŀǇǘŀǝƻƴ Ǉƭŀƴ όb!tύ 

нлнлςнлолΦ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀΦ 

тύ Dƭƻōŀƭ CƻǊŜǎǘ ²ŀǘŎƘΦ нлнлςнлнрΦ /ƻǳƴǘȅπƭŜǾŜƭ ŦƻǊŜǎǘ ŎƻǾŜǊ Řŀǘŀ ŦƻǊ [ƛōŜǊƛŀΦ !ǾŀƛƭŀōƭŜ ŀǘΥ 

ǿǿǿΦƎƭƻōŀƭŦƻǊŜǎǘǿŀǘŎƘΦƻǊƎΦ 

уύ LƴǘŜǊƴŀǝƻƴŀƭ CƛƴŀƴŎŜ /ƻǊǇƻǊŀǝƻƴ όLC/ύ όнлмрύΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ {ȅǎǘŜƳ 

LƳǇƭŜƳŜƴǘŀǝƻƴ IŀƴŘōƻƻƪΦ ±ŜǊǎƛƻƴ нΦм 

фύ [ƛōŜǊƛŀ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅΦ όнлнрύΦ [ƛōŜǊƛŀ ŦƻǊŜǎǘ ǎŜŎǘƻǊ ǎǘǊŀǘŜƎȅ нлнрςнлнфΦ 

DƻǾŜǊƴƳŜƴǘ ƻŦ [ƛōŜǊƛŀΦ  

млύ aƛƭōǊŀƴŘǘΣ !Φ нллфΦ .ƛƻƳŀǎǎ 9ƴŜǊƎȅ wŜǎƻǳǊŎŜǎ ƛƴ [ƛōŜǊƛŀΦ bŀǝƻƴŀƭ wŜƴŜǿŀōƭŜ 9ƴŜǊƎȅ [ŀōƻǊŀǘƻǊȅΣ 

¦Φ{Φ 5ŜǇŀǊǘƳŜƴǘ ƻŦ 9ƴŜǊƎȅΣ ²ŀǎƘƛƴƎǘƻƴ 5Φ/Φ 

ммύ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀΦ όнлмуύΦ !ƴ ŀŎǘ ǘƻ ŜǎǘŀōƭƛǎƘ ǘƘŜ [ŀƴŘ wƛƎƘǘǎ [ŀǿ ƻŦ нлмуΦ 

мнύ {ƛŀƪƻǊΣ {Φ YΦ !ΦΣ ϧ wƻǘƘŜΣ 5Φ όнлнрύΦ 5ŜǾŜƭƻǇƛƴƎ ŀ ǊƻŀŘ ƳŀǇ ŦƻǊ ǇǳǊǎǳƛƴƎ ŀƭǘŜǊƴŀǝǾŜ ǊŜǾŜƴǳŜπ

ƎŜƴŜǊŀǝƴƎ ƻǇǝƻƴǎ ŦǊƻƳ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘǎΦ  

моύ ²ƻǊƭŘ .ŀƴƪΦ нлмлΦ [ƛōŜǊƛŀΥ DŜƴŘŜǊπ!ǿŀǊŜ tǊƻƎǊŀƳǎ ŀƴŘ ²ƻƳŜƴϥǎ wƻƭŜǎ ƛƴ !ƎǊƛŎǳƭǘǳǊŀƭ ±ŀƭǳŜ 

/ƘŀƛƴǎΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ 

мпύ ²ƻǊƭŘ .ŀƴƪΦ нлмоΦ [ƛōŜǊƛŀ 5ƛŀƎƴƻǎǝŎ ¢ǊŀŘŜ LƴǘŜƎǊŀǝƻƴ {ǘǳŘȅ ¦ǇŘŀǘŜΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ 

.ŀƴƪΦ 

мрύ ²ƻǊƭŘ .ŀƴƪΦ нлмоΦ !ǎǎŜǎǎƳŜƴǘ ƻŦ YŜȅ DƻǾŜǊƴŀƴŎŜ LǎǎǳŜǎ ŦƻǊ w955Ҍ LƳǇƭŜƳŜƴǘŀǝƻƴ ƛƴ [ƛōŜǊƛŀΦ 

²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ 

мсύ ²ƻǊƭŘ .ŀƴƪΦ нлмсΦ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ tǊƻƧŜŎǘΥ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 

CǊŀƳŜǿƻǊƪΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ 

мтύ ²ƻǊƭŘ .ŀƴƪΦ нлмсΦ [ƛōŜǊƛŀ CƻǊŜǎǘ {ŜŎǘƻǊ tǊƻƧŜŎǘΥ tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ 

.ŀƴƪΦ 

муύ ²ƻǊƭŘ .ŀƴƪΦ нлмуΦ [ƛōŜǊƛŀ /ƻǳƴǘǊȅ CƻǊŜǎǘ bƻǘŜΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ !ǾŀƛƭŀōƭŜ ŀǘΥ 

ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκнффнолрт 

мфύ ²ƻǊƭŘ .ŀƴƪΦ όнлмфύΦ tŜƻǇƭŜ ŀƴŘ ŦƻǊŜǎǘǎ ƛƴǘŜǊŦŀŎŜΥ /ƻƴǘǊƛōǳǝƻƴ ƻŦ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘǎ ǘƻ ƘƻǳǎŜƘƻƭŘ 

ƛƴŎƻƳŜǎΣ ǎǳōǎƛǎǘŜƴŎŜΣ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜΦ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΦ 

нлύ ²ƻǊƭŘ .ŀƴƪΦ όнлнлŀύΦ DƻƻŘ ǇǊŀŎǝŎŜ ƴƻǘŜΥ 9ƴǾƛǊƻƴƳŜƴǘ ϧ ǎƻŎƛŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ LtC ƻǇŜǊŀǝƻƴǎ ς 

.ƛƻŘƛǾŜǊǎƛǘȅΦ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΦ 

нмύ ²ƻǊƭŘ .ŀƴƪΦ όнлнлōύΦ [ƛōŜǊƛŀ CƻǊŜǎǘǊȅ 5ŜǾŜƭƻǇƳŜƴǘ !ǳǘƘƻǊƛǘȅΥ !ƴ ƛƴǎǝǘǳǝƻƴŀƭ ŎŀǇŀŎƛǘȅ 

ŀǎǎŜǎǎƳŜƴǘΦ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΦ 
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ннύ ²ƻǊƭŘ .ŀƴƪΦ нлннΦ [ƛōŜǊƛŀ DŜƴŘŜǊ [ŀƴŘǎŎŀǇŜΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ 

ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎмΦǿƻǊƭŘōŀƴƪΦƻǊƎκŎǳǊŀǘŜŘκŜƴκлффмрфолтлмннононлκǇŘŦκL5¦πŧолпмŦŜπŎоōŎπ

пŦсŀπōмтŎπōмŘŘорсутŀŜсΦǇŘŦ 

ноύ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇΦ όнлнмύΦ /ƭƛƳŀǘŜ Ǌƛǎƪ ŎƻǳƴǘǊȅ ǇǊƻŬƭŜΥ [ƛōŜǊƛŀΦ ¢ƘŜ ²ƻǊƭŘ .ŀƴƪΦ 

нпύ ²ƻǊƭŘ .ŀƴƪΦ όнлнрŀύΦ /ƻǳƴǘǊȅ ǇŀǊǘƴŜǊǎƘƛǇ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ǘƘŜ wŜǇǳōƭƛŎ ƻŦ [ƛōŜǊƛŀ ŦƻǊ ǘƘŜ ǇŜǊƛƻŘ 

C¸нрςол όwŜǇƻǊǘ bƻΦ tрлтуроύΦ ²ƻǊƭŘ .ŀƴƪ 

DǊƻǳǇΦ ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκпллммнон 

нрύ ²ƻǊƭŘ .ŀƴƪΦ όнлнмύΦ IŀǊƴŜǎǎƛƴƎ ŦƻǊŜǎǘǎ ŀǎ ǇŀǘƘǿŀȅǎ ǘƻ ǇǊƻǎǇŜǊƛǘȅ ƛƴ [ƛōŜǊƛŀΥ tƻƭƛŎȅ ƴƻǘŜ όwŜǇƻǊǘ 

bƻΦ !¦{лллнлфуύΦ 9ƴǾƛǊƻƴƳŜƴǘΣ bŀǘǳǊŀƭ wŜǎƻǳǊŎŜǎ ŀƴŘ ǘƘŜ .ƭǳŜ 9ŎƻƴƻƳȅ Dƭƻōŀƭ tǊŀŎǝŎŜΣ ²ƻǊƭŘ 

.ŀƴƪ DǊƻǳǇΦ ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκонфпсмфф 

нсύ ²ƻǊƭŘ .ŀƴƪΦ нлнмōΦ hǇǝƻƴǎ ŦƻǊ /ƻƴǎŜǊǾƛƴƎ {ǘŀōƭŜ CƻǊŜǎǘǎ τ !ƴƴŜȄ /Υ /ŀǎŜ {ǘǳŘƛŜǎ ό[ƛōŜǊƛŀύΦ 

²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ .ŀƴƪΦ !ǾŀƛƭŀōƭŜ ŀǘΥ 

ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκооммпрфу 

нтύ ²ƻǊƭŘ .ŀƴƪΦ нлноΦ [ƛōŜǊƛŀ /ƻǳƴǘǊȅ /ƭƛƳŀǘŜ ŀƴŘ 5ŜǾŜƭƻǇƳŜƴǘ wŜǇƻǊǘΦ ²ŀǎƘƛƴƎǘƻƴ 5Φ/ΦΥ ²ƻǊƭŘ 

.ŀƴƪΦ !ǾŀƛƭŀōƭŜ ŀǘΥ ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκопммнрсл 

нуύ ²ƻǊƭŘ .ŀƴƪΦ όнлнрōύΦ [ƛōŜǊƛŀ ŎƻǳƴǘǊȅ ŜŎƻƴƻƳƛŎ ƳŜƳƻǊŀƴŘǳƳΦ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇΦ ό¢Ƙƛǎ 

ŘƻŎǳƳŜƴǘ ǿŀǎ ǊŜŦŜǊŜƴŎŜŘ ŀǎ ŀ нлнр ǇǳōƭƛŎŀǝƻƴ ƛƴ ǘƘŜ /ƻǳƴǘǊȅ tŀǊǘƴŜǊǎƘƛǇ CǊŀƳŜǿƻǊƪ 

ŦƻƻǘƴƻǘŜǎΤ ŎƻƴŬǊƳ ǿƘŜǘƘŜǊ ƛǘ ǊŜƳŀƛƴǎ ǳƴǇǳōƭƛǎƘŜŘ ƻǊ Ƙŀǎ ǎƛƴŎŜ ōŜŜƴ ŦƻǊƳŀƭƭȅ ǊŜƭŜŀǎŜŘΦύ 

нфύ ²ƻǊƭŘ .ŀƴƪΦ όнлнрŎύΦ [ƛōŜǊƛŀ ŜŎƻƴƻƳƛŎ ǳǇŘŀǘŜΥ CǊƻƳ ǎǘŀōƛƭƛȊŀǝƻƴ ǘƻ ƛƴŎƭǳǎƛƻƴ τ tŀǘƘǿŀȅǎ ǘƻ 

ǊŜǎƛƭƛŜƴǘ ƎǊƻǿǘƘ ŀƴŘ ǇǊƻŘǳŎǝǾŜ Ƨƻōǎ όсǘƘ ŜŘΦύΦ ²ƻǊƭŘ .ŀƴƪ DǊƻǳǇΦ 

олύ ²ƻǊƭŘ .ŀƴƪΦ όнлнлύΦ tŜƻǇƭŜ ŀƴŘ ŦƻǊŜǎǘ ƛƴǘŜǊŦŀŎŜΥ /ƻƴǘǊƛōǳǝƻƴ ƻŦ [ƛōŜǊƛŀϥǎ ŦƻǊŜǎǘǎ ǘƻ ƘƻǳǎŜƘƻƭŘ 

ƛƴŎƻƳŜǎΣ ǎǳōǎƛǎǘŜƴŎŜΣ ŀƴŘ ǊŜǎƛƭƛŜƴŎŜΦ ²ƻǊƭŘ .ŀƴƪ 

DǊƻǳǇΦ ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎƛƴǘŜǊƴŀƭΦǿƻǊƭŘōŀƴƪΦƻǊƎκ{ŜŀǊŎƘκонофлрнн 

 

https://documentsinternal.worldbank.org/Search/40011232
https://documentsinternal.worldbank.org/Search/32946199
https://documentsinternal.worldbank.org/Search/33114598
https://documentsinternal.worldbank.org/Search/32390522
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!tt9b5L/9{  

!ǇǇŜƴŘƛȄ мΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ŎǊŜŜƴƛƴƎ /ƘŜŎƪƭƛǎǘ  

PART A: SUBPROJECT IDENTIFICATION 
 

Field Details 

Subproject / Activity Title  

Component and Sub-component  

Subproject Reference Number  

Subproject Proponent / Implementing Entity  

County and District  

CFMA Name (if applicable)  

GPS Coordinates of Activity Area  

Estimated Total Area of Physical Footprint (ha)  

Estimated Contract / Subproject Value (USD)  

Anticipated Start Date  

Anticipated Duration  

Screening Completed By (Name and Title)  

Date of Screening  

Date of Site Visit (if conducted)  

Community Consultation Conducted (Yes / No)  

Date(s) of Community Consultation  

 
PART B: DESCRIPTION OF PROPOSED ACTIVITY 

Field Details 

Brief Description of the Proposed Activity  

Type of Activity (select all that apply) Civil works / Land clearance / Plantation / Restoration / 
Logging / Community IGA / Training / Advisory / Other 

 

Physical Works Involved (Yes / No)  

Land Disturbance Involved (Yes / No)  

Estimated Workforce Size and Composition  

Source of Labor (local / migrant / mixed)  

Materials and Equipment to be Used  

Waste Types Expected to be Generated  

 
PART C: EXCLUSION LIST CHECK (See Chapter of the ESMF) 
 
 
 
 
PART D: ENVIRONMENTAL SCREENING 
D1: Location and Land Use 

# Screening Question Yes No Unknown N/A Notes / 
Details 

D1.1 Is the proposed activity located within or 
immediately adjacent to (within 1 km of) a 
legally gazetted Protected Area (Sapo NP, Gola 
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Forest NP, Grebo-Krahn NP, East Nimba SNR, 
Piso Lake MUR)? 

D1.2 Is the proposed activity located within or 
adjacent to a Proposed Protected Area (Foya, 
Kpo Mountains, Krahn-Bassa)? 

     

D1.3 Is the proposed activity located within or 
adjacent to a formally established CFMA? 

     

D1.4 Is the proposed activity located in an area with 
high biodiversity value, critical habitat, or areas 
known to support endangered, vulnerable, or 
near-threatened species (IUCN Red List)? 

     

D1.5 Is the proposed activity located within or 
adjacent to (within 100 meters of) a river, 
stream, lake, wetland, mangrove, or other 
surface water body? 

     

D1.6 Is the proposed activity located in an area 
identified as a key watershed or water recharge 
zone? 

     

D1.7 Is the proposed activity located on steep slopes 
(>15% gradient) that are susceptible to erosion 
and landslide risk? 

     

D1.8 Is the proposed activity located in an area of 
primary or high-density natural forest (canopy 
cover >60%)? 

     

D1.9 Is the proposed activity located in an area 
currently used for shifting cultivation, 
subsistence agriculture, or other community 
food production? 

     

D1.10 Is the proposed activity located in a flood-prone 
area or area susceptible to seasonal inundation? 

     

 
D2: Physical Works and Land Disturbance 

# Screening Question Yes No Unknown N/A Notes / 
Details 

D2.1 Does the activity involve clearing of 
natural vegetation over an area 
greater than 1 hectare? 

     

D2.2 Does the activity involve significant 
earthworks, excavation, or grading? 

     

D2.3 Does the activity involve construction 
or rehabilitation of buildings, 
structures, or facilities? 

     

D2.4 Does the activity involve construction 
or rehabilitation of roads, tracks, or 
access paths? 

     

D2.5 Does the activity involve construction 
of any water crossing, culvert, or 
drainage infrastructure? 
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D2.6 Does the activity involve the use of 
heavy machinery (bulldozers, 
excavators, skidders, trucks)? 

     

D2.7 Does the activity involve the storage, 
use, or disposal of fuel, lubricants, or 
chemicals on site? 

     

D2.8 Does the activity involve the 
generation of construction, 
demolition, or processing waste? 

     

D2.9 Does the activity involve the 
generation of liquid effluent, 
wastewater, or process water 
requiring management or disposal? 

     

D2.10 Does the activity involve the use or 
procurement of pesticides, 
herbicides, or other agro-chemicals? 

     

 
D3: Forestry and Ecological Impacts 

# Screening Question Yes No Unknown N/A Notes / 
Details 

D3.1 Does the activity involve commercial timber 
harvesting or reduced-impact logging (RIL) 
operations? 

     

D3.2 Does the activity involve the establishment 
of tree plantations covering an area greater 
than 50 hectares? 

     

D3.3 Does the activity involve the rehabilitation 
of existing plantations covering an area 
greater than 100 hectares? 

     

D3.4 Does the activity involve the restoration of 
degraded forest or land covering an area 
greater than 50 hectares? 

     

D3.5 Does the activity involve the harvesting, 
processing, or commercial use of Non-
Timber Forest Products (NTFPs)? 

     

D3.6 Does the activity risk disturbance to known 
wildlife corridors connecting protected 
areas or forest blocks? 

     

D3.7 Does the activity involve the introduction of 
non-native tree or crop species into the 
project area? 

     

D3.8 Does the activity involve the use of fire for 
land preparation (prescribed burning)? 

     

D3.9 Could the activity increase the risk of 
uncontrolled wildfire in surrounding forest 
or community land? 

     

D3.10 Could the activity generate significant noise 
or vibration that may disturb wildlife in 
adjacent sensitive habitat? 

     

 
D4: Water, Soil, and Air Quality 
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# Screening Question Yes No Unknown N/A Notes / 
Details 

D4.1 Could the activity result in 
sedimentation or increased 
turbidity of nearby water 
bodies from soil disturbance 
or construction runoff? 

     

D4.2 Could the activity result in 
contamination of surface 
water or groundwater from 
fuel, chemical, or waste 
spills? 

     

D4.3 Could the activity result in 
significant soil erosion or 
land degradation, 
particularly on slopes or 
near watercourses? 

     

D4.4 Could the activity generate 
significant dust, particulate 
matter, or air emissions 
affecting nearby 
communities or sensitive 
ecosystems? 

     

D4.5 Could the activity affect the 
quality or availability of 
community drinking water 
sources? 

     

D4.6 Could the activity generate 
significant noise levels 
affecting nearby community 
settlements, schools, or 
health facilities? 

     

D4.7 Does the activity involve the 
generation of e-waste or 
other electronic equipment 
requiring specialized 
disposal? 

     

D4.8 Could the activity generate 
hazardous waste (used oils, 
chemicals, medical waste, 
batteries) requiring 
specialized management? 

     

 
PART E: SOCIAL SCREENING 
E1: Land, Tenure, and Resettlement 
 

# Screening Question Yes No Unknown N/A Notes 
/ 
Details 
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E1.1 Is the land on which the activity 
will be implemented legally owned 
by the project proponent or 
formally allocated to the project? 

     

E1.2 Is the land subject to any formal or 
customary tenure dispute or 
competing claim? 

     

E1.3 Are there any occupants, users, or 
rights-holders on the land who are 
not the formal owners? 

     

E1.4 Will the activity require the 
physical displacement of any 
households, structures, or 
enterprises? 

     

E1.5 Will the activity result in the 
economic displacement of 
individuals (loss of crops, trees, 
livelihoods, or access to resources) 
without full compensation? 

     

E1.6 Will the activity restrict or limit 
community or individual access to 
forests, farmland, water, or other 
natural resources currently used 
for subsistence or income? 

     

E1.7 Does the activity area overlap with 
community land that has not yet 
been formally surveyed, 
demarcated, or titled under the 
Land Rights Law (2018)? 

     

E1.8 Has FPIC been obtained from all 
affected communities for activities 
on or affecting community land or 
resources? 

     

E1.9 Are there any unresolved boundary 
disputes between the proposed 
activity area and adjacent 
community or private land? 

     

 
E2: Community Impacts and Vulnerable Groups 

# Screening Question      

E2.1 Are there communities or households 
in the immediate vicinity of the 
proposed activity area that may be 
directly affected by it? 

     

E2.2 Estimated number of potentially 
affected people: 

     

E2.3 Are there indigenous peoples, 
traditional forest-dependent 
communities, or ethnic minority groups 
in or near the activity area whose rights 
or livelihoods may be affected? 
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E2.4 Are there particularly vulnerable 
groups in the area τ including female-
headed households, persons with 
disabilities, elderly persons, or landless 
households τ who may be 
disproportionately affected? 

     

E2.5 Are there groups whose livelihoods are 
highly dependent on the specific 
natural resources that the activity will 
affect? 

     

E2.6 Does the activity involve benefit-
sharing or revenue distribution 
mechanisms (e.g., matching grants, IGA 
revenues, ecotourism PPP investment 
proceeds) that may generate intra-
community conflict if not managed 
equitably? 

     

E2.7 Could the activity generate community 
tension or conflict with neighboring 
communities over resource use, 
boundaries, or benefits? 

     

E2.8 Could the activity affect access to or 
use of community infrastructure τ 
including roads, water points, schools, 
health facilities, or markets? 

     

E2.9 Does the activity require temporary or 
permanent closure of any community 
access routes or public pathways? 

     

 
E3: Gender and Inclusion 

# Screening Question Yes No Unknown N/A Notes / 
Details 

E3.1 Does the activity specifically 
target women's participation 
and leadership in governance, 
labor, and benefit-sharing? 

     

E3.2 Are there specific barriers that 
may prevent women from 
participating equitably in the 
activity (cultural norms, mobility 
constraints, time burdens, 
limited collateral)? 

     

E3.3 Are there specific mechanisms 
in place to ensure that women 
receive at least 30% 
representation in relevant 
governance bodies (e.g., 
CFMBs)? 

     

E3.4 Are the needs, priorities, and 
constraints of women explicitly 
reflected in the subproject 
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planning and investment 
choices? 

E3.5 Does the activity include specific 
targeting of youth (18ς25 years) 
in employment, training, or 
livelihood opportunities? 

     

E3.6 Does the activity include specific 
provisions for the inclusion of 
persons with disabilities? 

     

 
E4: Cultural Heritage 

# Screening Question Yes No Unknown N/A Notes / 
Details 

E4.1 Are there known sacred 
forests, groves, or sites of 
spiritual or religious 
significance within or adjacent 
to the proposed activity area? 

     

E4.2 Are there known Poro or 
Sande society forests or ritual 
areas within or adjacent to 
the proposed activity area? 

     

E4.3 Are there known burial 
grounds, cemeteries, or 
ancestral sites within or 
adjacent to the proposed 
activity area? 

     

E4.4 Are there known 
archaeological sites, historical 
structures, or artifacts within 
or adjacent to the proposed 
activity area? 

     

E4.5 Are there trees of individual 
cultural, medicinal, or sacred 
significance within the 
proposed activity footprint? 

     

E4.6 Does the activity involve the 
commercial use of traditional 
knowledge or intangible 
cultural heritage (e.g., NTFP 
preparation, traditional 
harvesting practices, 
medicinal plant knowledge)? 

     

E4.7 Is the proposed activity area 
located within 500 meters of 
a site listed on national 
cultural heritage registers or 
identified in MICAT 
documentation? 

     

E4.8 Have community elders and 
traditional leaders been 
consulted on the cultural 
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heritage sensitivity of the 
proposed activity area? 

 
E5: Labor and Occupational Health and Safety 

# Screening Question Yes No Unknown N/A Notes / 
Details 

E5.1 Estimated total number of workers 
to be engaged (all categories): 

     

E5.2 Will the activity engage contracted 
workers through civil works or 
service providers? 

     

E5.3 Will the activity engage community 
workers through informal or 
community labor arrangements? 

     

E5.4 Will the activity engage workers 
sourced through labor brokers, 
intermediaries, or agents? 

     

E5.5 Will the activity attract significant 
in-migration of workers from 
outside the host community (labor 
influx)? 

     

E5.6 Does the activity involve work in or 
near forest environments with 
significant OHS risks (chainsaw 
operations, tree felling, log 
extraction, wildlife encounters)? 

     

E5.7 Does the activity involve 
construction or civil works with 
significant OHS risks (working at 
height, excavation, heavy 
machinery, electrical works)? 

     

E5.8 Does the activity involve operation 
of industrial processing equipment 
(sawmilling, kiln drying, veneer 
processing, grading) with significant 
OHS risks? 

     

E5.9 Does the activity involve the use or 
handling of hazardous chemicals, 
pesticides, or other substances 
requiring OHS protection? 

     

E5.10 Are there risks of child labor in 
community-based activities 
(plantation works, IGA subprojects, 
restoration activities)? 

     

E5.11 Are there risks of forced or 
compulsory labor through 
community governance structures 
or CFMB leadership? 

     

E5.12 Are there specific risks of GBV or 
SEA associated with the activity τ 
particularly in contexts of labor 
influx or remote work locations? 
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E5.13 Does the proponent have 
documented HR policies, 
employment contracts, and a 
grievance mechanism for workers? 

     

 
E6: Stakeholder Engagement and Grievance 

# Screening Question Yes No Unknown N/A Notes / 
Details 

E6.1 Have all potentially affected 
communities been 
identified and engaged in 
consultations on the 
proposed activity? 

     

E6.2 Have women and 
vulnerable groups been 
specifically included in 
consultations on the 
proposed activity? 

     

E6.3 Have any concerns or 
objections been raised by 
affected communities 
regarding the proposed 
activity? 

     

E6.4 If concerns have been 
raised, have they been 
documented and addressed 
to the satisfaction of the 
affected parties? 

     

E6.5 Is a community-level 
grievance mechanism in 
place and accessible to all 
affected parties τ 
including women and 
persons with disabilities? 

     

E6.6 Are affected communities 
aware of the project-level 
GM and how to access it? 

     

 
PART F: REGULATORY AND PERMIT STATUS 

# Screening Question Yes No Unknown N/A Notes / 
Details 

F1 Does the proposed activity fall 
within the categories listed in 
EPML Annex I requiring an EPA 
EIA License or Certificate of 
Approval? 

     

F2 Has an EPA EIA License 
application been initiated or 
submitted? 
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F3 Has an EPA EIA License, 
Certificate of Approval, or 
FONSI been obtained? 

     

F4 Does the activity require a 
Forest Use Permit, Forest 
Management Contract 
approval, or other FDA 
regulatory authorization? 

     

F5 Does the activity require a 
Water Use Permit for 
abstraction of water from 
surface or groundwater 
sources? 

     

F6 Does the activity require any 
county or district government 
permits or approvals (e.g., road 
closure, construction permit)? 

     

F7 Are there any outstanding 
compliance issues or 
enforcement actions associated 
with the proponent or the 
proposed activity site? 

     

 
PART G: RISK CATEGORIZATION AND REQUIRED E&S INSTRUMENTS 
G1: Risk Scoring Guide 
 
Review all responses in Parts D, E, and F. Use the criteria below to assign the overall risk category for the proposed 
subproject. Where responses indicate risks across multiple categories, the highest applicable risk category shall 
apply. 

Risk Category Trigger Conditions 

LOW No YES responses in Parts D or E with significant impact potential; 
no EPA permit required (F1 = No); no physical works of significance; 
no sensitive environmental or social receptors identified 

MODERATE One or more YES responses in Parts D or E indicating limited, site-
specific, reversible impacts; minor to moderate civil works; no 
critical habitat, PA, or significant cultural heritage; EPA Certificate of 
Approval or FONSI may be required 

SUBSTANTIAL Multiple YES responses in Parts D or E indicating significant but 
manageable impacts; moderate to large civil works; proximity to 
sensitive areas or communities; significant labor influx; resource 
access restriction; EPA EIA License required 

HIGH YES responses indicating potentially irreversible impacts; large-scale 
physical works; within or adjacent to critical habitat or PA; 
resettlement; significant cultural heritage; FPIC required; World 
Bank Prior Review mandatory 

 
G2 τ Risk Categorization Decision 

Field Response 

Assigned Risk Category LOW / MODERATE / 
SUBSTANTIAL / HIGH 

Primary Basis for Risk Category Assignment  

Key Environmental Risks Identified  
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Key Social Risks Identified  

Key Labor and OHS Risks Identified  

Key Cultural Heritage Risks Identified  

 
G3: Required E&S Instruments 
Based on the assigned risk category, the following E&S instruments are required. Check all that apply. 

E&S Instrument Required Not Required Notes 

Environmental Codes of Practice (ECOPs)    

Site-specific Environmental and Social Management 
Plan (ESMP) 

   

Scoped Environmental and Social Impact Assessment 
(ESIA) 

   

Full Environmental and Social Impact Assessment 
(ESIA) 

   

Contractor ESMP (C-ESMP)    

Occupational Health and Safety (OHS) Plan    

Waste Management Plan    

Stakeholder Engagement Plan (SEP)    

Labour Management Procedures (LMP) provisions    

Labor Influx Management Plan    

Resettlement Plan (RP)     

Biodiversity Management Plan    

Cultural Heritage Walkover Survey Report    

Cultural Heritage Management Plan    

Chance Find Procedure    

Process Framework (resource access restriction)    

Wildfire / Fire Management Plan    

GBV / SEA Action Plan    

Pest Management Plan    

EPA EIA License / Certificate of Approval / FONSI    

Other (specify):    

t!w¢ LΥ {LDbπhCC !b5 !ttwh±![ 

Role Name Signature Date 

Completed by (PIU E&S Specialist)    

Reviewed by (PIU Environmental Specialist)    

Reviewed by (PIU Social Specialist)    

Approved by (PIU Coordinator)    

World Bank Task Team Notified (if Substantial or 
High risk) 

   

 
PART J: SUPPORTING DOCUMENTS ATTACHED 

# Document Attached (Yes / No) 

J1 Site map or sketch with GPS coordinates  

J2 Photographs of the proposed activity site  

J3 Records of community consultations 
conducted during screening 
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J4 Copies of existing EPA permits or 
correspondence 

 

J5 Land tenure documentation (deed, allocation 
letter, community resolution) 

 

J6 Relevant sections of Community Forest 
Management Plan (CFMP) 

 

J7 Preliminary cultural heritage information from 
community consultation 

 

J8 Draft Terms of Reference for required E&S 
instrument (if Substantial or High risk) 

 

J9 Other relevant documents (specify):  

 

.ŀǎŜƭƛƴŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ {ŜƴǎƛǝǾƛǝŜǎ 

9ũŜŎǝǾŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ ǳƴŘŜǊ [ƛC9πt ǊŜǉǳƛǊŜǎ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ƻŦ ǎǘŀƴŘŀǊŘ 

ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜŘǳǊŜǎ ƛǘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ǘƘŜ ŎƘŀǊŀŎǘŜǊƛǎǝŎǎ ƻŦ ǘƘŜ ǊŜŎŜƛǾƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘ ŀƴŘ ŀũŜŎǘŜŘ 

ŎƻƳƳǳƴƛǝŜǎ ǎƘŀǇŜ Ƙƻǿ ǇǊƻǇƻǎŜŘ ǎǳōǇǊƻƧŜŎǘǎ ŀǊŜ ŎŀǘŜƎƻǊƛȊŜŘΣ ǿƘŀǘ ƛƴǎǘǊǳƳŜƴǘǎ ŀǊŜ ǊŜǉǳƛǊŜŘΣ ŀƴŘ Ƙƻǿ 

ƳƛǝƎŀǝƻƴ ƛǎ ŘŜǎƛƎƴŜŘ ŀƴŘ ǎŜǉǳŜƴŎŜŘΦ 

¢ƘǊŜŜ ŎŀǘŜƎƻǊƛŜǎ ƻŦ ōŀǎŜƭƛƴŜ ǎŜƴǎƛǝǾƛǘȅ ŀǊŜ ƻŦ ǇŀǊǝŎǳƭŀǊ ǎƛƎƴƛŬŎŀƴŎŜ ŀŎǊƻǎǎ [ƛC9πtϥǎ ŘƛǾŜǊǎŜ ƎŜƻƎǊŀǇƘƛŎ 

ŦƻƻǘǇǊƛƴǘΥ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘ ŎƭŀǎǎƛŬŎŀǝƻƴǎΣ ƭŀƴŘ ǘŜƴǳǊŜ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ǾǳƭƴŜǊŀōƛƭƛǘȅΦ ¢ƘŜǎŜ 

ǎŜƴǎƛǝǾƛǝŜǎ ŀǊŜ ŀǎǎŜǎǎŜŘ ǘƘǊƻǳƎƘ ǘƘŜ 9{aC {ŎǊŜŜƴƛƴƎ /ƘŜŎƪƭƛǎǘ ŀƴŘ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ǎƻŎƛƻŜŎƻƴƻƳƛŎ ŀƴŘ 

ŜƴǾƛǊƻƴƳŜƴǘŀƭ ōŀǎŜƭƛƴŜ ǎǳǊǾŜȅǎΣ ŀƴŘ ǘƘŜƛǊ ŬƴŘƛƴƎǎ ŘƛǊŜŎǘƭȅ ƎǳƛŘŜ ǘƘŜ ƭŜǾŜƭ ƻŦ ŀǎǎŜǎǎƳŜƴǘ ǊŜǉǳƛǊŜŘΣ ǘƘŜ 

ƛƴǎǘǊǳƳŜƴǘǎ ǘƻ ōŜ ǇǊŜǇŀǊŜŘΣ ŀƴŘ ǘƘŜ ǎŜǉǳŜƴŎƛƴƎ ƻŦ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ōŜŦƻǊŜ ŀƴȅ ǎǳōǇǊƻƧŜŎǘ ŀŎǝǾƛǘȅ 

ǿƛǘƘ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘ ǇƻǘŜƴǝŀƭ Ƴŀȅ ŎƻƳƳŜƴŎŜΦ 

¶ /ǊƛǝŎŀƭ Ƙŀōƛǘŀǘ ŎƭŀǎǎƛŬŎŀǝƻƴǎ ŦǳƴŎǝƻƴ ŀǎ ŀ ǇǊƛƳŀǊȅ ŘŜǘŜǊƳƛƴŀƴǘ ƻŦ Ǌƛǎƪ ŎŀǘŜƎƻǊƛȊŀǝƻƴΦ 

{ǳōǇǊƻƧŜŎǘǎ ƭƻŎŀǘŜŘ ǿƛǘƘƛƴ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ [ƛōŜǊƛŀϥǎ ƎŀȊŜǧŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ǇǊƻǇƻǎŜŘ ǇǊƻǘŜŎǘŜŘ 

ŀǊŜŀǎΣ ƻǊ ŀǊŜŀǎ ǎǳǇǇƻǊǝƴƎ L¦/b wŜŘ [ƛǎǘ ǎǇŜŎƛŜǎ ŀǊŜ ŀǳǘƻƳŀǝŎŀƭƭȅ ŜǎŎŀƭŀǘŜŘ ǘƻ {ǳōǎǘŀƴǝŀƭ ƻǊ IƛƎƘ 

Ǌƛǎƪ ǊŜǉǳƛǊƛƴƎ ƘƛƎƘŜǊπǝŜǊ ŀǎǎŜǎǎƳŜƴǘ ƛƴǎǘǊǳƳŜƴǘǎ ƛƴŎƭǳŘƛƴƎ .ƛƻŘƛǾŜǊǎƛǘȅ aŀƴŀƎŜƳŜƴǘ tƭŀƴǎ ŀƴŘ 

ŜǎǘŀōƭƛǎƘƛƴƎ ŀǾƻƛŘŀƴŎŜ ŀǎ ǘƘŜ ŬǊǎǘ ǎǘŜǇ ƛƴ ǘƘŜ ƳƛǝƎŀǝƻƴ ƘƛŜǊŀǊŎƘȅΦ .ƛƻŘƛǾŜǊǎƛǘȅ ōŀǎŜƭƛƴŜ ǎǳǊǾŜȅǎ 

Ƴǳǎǘ ǾŜǊƛŦȅ ŎǊƛǝŎŀƭ Ƙŀōƛǘŀǘ ǎǘŀǘǳǎ ōŜŦƻǊŜ ŀƴȅ Ǌƛǎƪ ŎŀǘŜƎƻǊȅ ƛǎ ŬƴŀƭƛȊŜŘΦ 

¶ [ŀƴŘ ǘŜƴǳǊŜ ŀǊǊŀƴƎŜƳŜƴǘǎ ŀǊŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ǎŎǊŜŜƴƛƴƎ ǇǊƻŎŜǎǎ ǘƘǊƻǳƎƘ ŘŜŘƛŎŀǘŜŘ ŎƘŜŎƪƭƛǎǘ 

ǉǳŜǎǝƻƴǎ ŎƻǾŜǊƛƴƎ ƭŀƴŘ ƻǿƴŜǊǎƘƛǇ ŎƭŀǊƛǘȅΣ ōƻǳƴŘŀǊȅ ŘŜƳŀǊŎŀǝƻƴΣ ƻǾŜǊƭŀǇǇƛƴƎ ŎƭŀƛƳǎ ōŜǘǿŜŜƴ 

/Ca!ǎ ŀƴŘ Ca/ ŎƻƴŎŜǎǎƛƻƴǎΣ ŀƴŘ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ƛƴŦƻǊƳŀƭ ƻǊ ŎǳǎǘƻƳŀǊȅ ǳǎŜǊǎΦ ²ƘŜǊŜ ǘŜƴǳǊŜ ƛǎ 

ǳƴŎƭŜŀǊΣ ŘƛǎǇǳǘŜŘΣ ƻǊ ǳƴǊŜŎƻƎƴƛȊŜŘ ǳƴŘŜǊ ǘƘŜ [ŀƴŘ wƛƎƘǘǎ [ŀǿ όнлмуύΣ ǘƘŜ ǎǳōǇǊƻƧŜŎǘϥǎ ǎƻŎƛŀƭ Ǌƛǎƪ 

ŎŀǘŜƎƻǊȅ ƛǎ ŜǎŎŀƭŀǘŜŘ ƛƴŘŜǇŜƴŘŜƴǘƭȅ ƻŦ ƛǘǎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇǊƻŬƭŜΣ ǊŜǉǳƛǊƛƴƎ ƛƴǎǘǊǳƳŜƴǘǎ ƛƴŎƭǳŘƛƴƎ 

tǊƻŎŜǎǎ CǊŀƳŜǿƻǊƪǎ όǇǊŜǇŀǊŜŘ ŘǳǊƛƴƎ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴύ ŀƴŘ ŘƻŎǳƳŜƴǘŜŘ CtL/ ŀƴŘ ŀ ƭŀƴŘ 

ǘŜƴǳǊŜ ƳŀǇǇƛƴƎ ŜȄŜǊŎƛǎŜ ǘƻ ǊŜǎƻƭǾŜ ƎŀǇǎ ōŜŦƻǊŜ ƛƴǎǘǊǳƳŜƴǘ ǇǊŜǇŀǊŀǝƻƴ ǇǊƻŎŜŜŘǎΦ  

¶ /ƻƳƳǳƴƛǘȅ ǾǳƭƴŜǊŀōƛƭƛǘȅ Ƙŀǎ ōŜŜƴ ƛƴŎƻǊǇƻǊŀǘŜŘ ǘƘǊƻǳƎƘ ǎƻŎƛŀƭ ǎŜƴǎƛǝǾƛǘȅ ǎŎǊŜŜƴƛƴƎ ǉǳŜǎǝƻƴǎ 

ƛŘŜƴǝŦȅƛƴƎ ǘǊŀŘƛǝƻƴŀƭ ŦƻǊŜǎǘπŘŜǇŜƴŘŜƴǘ ŎƻƳƳǳƴƛǝŜǎΣ ŦŜƳŀƭŜπƘŜŀŘŜŘ ƘƻǳǎŜƘƻƭŘǎΣ ǇŜǊǎƻƴǎ ǿƛǘƘ 

ŘƛǎŀōƛƭƛǝŜǎΣ ŀƴŘ ǎǳōǎƛǎǘŜƴŎŜπŘŜǇŜƴŘŜƴǘ ƘƻǳǎŜƘƻƭŘǎ ƛƴ ŀƴŘ ŀǊƻǳƴŘ ǇǊƻǇƻǎŜŘ ǎǳōǇǊƻƧŜŎǘ ŀǊŜŀǎΦ 

²ƘŜǊŜ ǎǳŎƘ ƎǊƻǳǇǎ ŀǊŜ ǇǊŜǎŜƴǘΣ ǾǳƭƴŜǊŀōƛƭƛǘȅ ǊŜǎǳƭǘǎ ǿƻǳƭŘ ǊŜǉǳƛǊŜ ǎƻŎƛŀƭ ƛƴǎǘǊǳƳŜƴǘǎ ŀƴŘ 

ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎ ǘƻ ǎƛǘŜπǎǇŜŎƛŬŎ ǾǳƭƴŜǊŀōƛƭƛǘȅ ǇǊƻŬƭŜǎ Φ  



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΟΞ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

!ǇǇŜƴŘƛȄ нΥ Cƭƻǿ ŎƘŀǊǘ ό9{L! tǊƻŎŜǎǎШƻŦ ǘƘŜ 9t! όнлннύκ{ŎǊŜŜƴƛƴƎ ŀƴŘ ǊƛǎƪπōŀǎŜŘ 9ϧ{ 

ƛƴǎǘǊǳƳŜƴǘǎύ 

¢Ƙƛǎ !ƴƴŜȄ ǇǊŜǎŜƴǘǎ ǘƘŜ 9{L! ǇǊƻŎŜǎǎΣ ŎƻǊŜ ǇǊƻŎŜŘǳǊŀƭ ǘƻƻƭǎ ǘƘŀǘ ƻǇŜǊŀǝƻƴŀƭƛȊŜ ǘƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 

{ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ CǊŀƳŜǿƻǊƪ ό9{aCύ ŦƻǊ [ƛC9πtΦ 

9{L! tǊƻŎŜǎǎ ƻŦ ǘƘŜ 9t! όнлннύ 

¢ƘŜ [ƛōŜǊƛŀ 9t!ϥǎ 9{L! wŜǾƛǎŜŘ tǊƻŎŜŘǳǊŀƭ DǳƛŘŜƭƛƴŜǎ όнлннύ ŀǊŜ ōŀǎŜŘ ƛƴ ǘƘŜ 9t! !Ŏǘ όнллоύ ŀƴŘ ǘƘŜ 9ta[ 

όнллоύΦ ¢ƘŜ ǇǊƻŎŜǎǎŜǎ ŀǊŜ ŀǎ ŦƻƭƭƻǿǎΥ 

¶ {ǘŜǇ мΥ !ǇǇƭƛŎŀǝƻƴ ŦƻǊ 9{L! ǇŜǊƳƛǘΥ ¢ƘŜ ǇǊƻǇƻƴŜƴǘ ǎǳōƳƛǘǎ ŀ ŦƻǊƳŀƭ ŀǇǇƭƛŎŀǝƻƴ ǇŀŎƪŀƎŜ 
ŀŘŘǊŜǎǎŜŘ ǘƻ ǘƘŜ 9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ ƻŦ ǘƘŜ 9t!Φ ¢Ƙƛǎ ƛƴƛǝŀǘŜǎ ǘƘŜ ŦƻǊƳŀƭ ǊŜƎǳƭŀǘƻǊȅ ǇǊƻŎŜǎǎ ŀƴŘ 
ǘǊƛƎƎŜǊǎ 9t!ϥǎ ǊŜǎǇƻƴǎŜ ǘƻ ǘƘŜ ǇǊƻǇƻƴŜƴǘ ƻƴ ƴŜȄǘ ǎǘŜǇǎΦ 

¶ {ǘŜǇ нΥ {ǳōƳƛǎǎƛƻƴ ƻŦ tǊƻƧŜŎǘ .ǊƛŜŦΥ CƻƭƭƻǿƛƴƎ 9t!ϥǎ ǊŜǎǇƻƴǎŜΣ ǘƘŜ ǇǊƻǇƻƴŜƴǘ ŘŜǾŜƭƻǇǎ ŀƴŘ 
ǎǳōƳƛǘǎ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻƧŜŎǘ .ǊƛŜŦ ǇǊƻǾƛŘƛƴƎ ƛƴƛǝŀƭ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ ǘƘŜ ǇǊƻǇƻǎŜŘ ǇǊƻƧŜŎǘ 
ƛƴŎƭǳŘƛƴƎ ƛǘǎ ƴŀǘǳǊŜΣ ƭƻŎŀǝƻƴΣ ǎŎŀƭŜΣ ŀƴŘ ǇƻǘŜƴǝŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇŀŎǘǎ ǘƻ ŜƴŀōƭŜ ǘƘŜ 
9t! ǘƻ ƳŀƪŜ ŀ ǎŎǊŜŜƴƛƴƎ ŘŜǘŜǊƳƛƴŀǝƻƴΦ 

¶ {ǘŜǇ оΥ {ŎǊŜŜƴƛƴƎΥ ¢ƘŜ 9t! ǊŜǾƛŜǿǎ tǊƻƧŜŎǘ .ǊƛŜŦ ǘƻ ŘŜǘŜǊƳƛƴŜ ǘƘŜ ƭŜǾŜƭ ƻŦ ŀǎǎŜǎǎƳŜƴǘ ǊŜǉǳƛǊŜŘΦ LŦ 
ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ǳƴƭƛƪŜƭȅ ǘƻ ƘŀǾŜ ǎƛƎƴƛŬŎŀƴǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƻǊ ǎƻŎƛŀƭ ƛƳǇŀŎǘǎΣ ŀ ǇŜǊƳƛǘ Ƴŀȅ ōŜ ƛǎǎǳŜŘ 
ƻǊ ŘŜƴƛŜŘ ŘƛǊŜŎǘƭȅΦ LŦ ǎƛƎƴƛŬŎŀƴǘ ƛƳǇŀŎǘǎ ŀǊŜ ƭƛƪŜƭȅΣ ǘƘŜ ǇǊƻǇƻƴŜƴǘ ƛǎ ǊŜǉǳƛǊŜŘ ǘƻ ǇǊƻŎŜŜŘ ǘƻ ŀ Ŧǳƭƭ 
9{L!Φ CƻǊ ōƻǊŘŜǊƭƛƴŜ ŎŀǎŜǎΣ ǘƘŜ 9t! Ƴŀȅ ǊŜǉǳŜǎǘ ŀŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴ ōŜŦƻǊŜ ŘŜŎƛŘƛƴƎ ƻƴ ǘƘŜ 
ŀǇǇǊƻǇǊƛŀǘŜ ǇŀǘƘǿŀȅΦ 

¶ {ǘŜǇ пΥ bƻǝŎŜ ƻŦ LƴǘŜƴǘ ς LŦ ǘƘŜ ǇǊƻƧŜŎǘΣ ŦƻƭƭƻǿƛƴƎ ǎŎǊŜŜƴƛƴƎΣ ƛǎ ǎǳōƧŜŎǘ ǘƻ ŀ Ŧǳƭƭ 9{L!Σ ŀ ƴƻǝŬŎŀǝƻƴ 
ƛǎ ƳŀŘŜ ǘƘǊƻǳƎƘ ǘƘŜ ƳŜŘƛŀ ŘŜǎŎǊƛōƛƴƎ ǘƘŜ ǇǊƻǇƻƴŜƴǘΩǎ ƛƴǘŜƴǝƻƴ ǘƻ ŜƴƎŀƎŜ ƛƴ ŀƴ ǳƴŘŜǊǘŀƪƛƴƎΦ 

¶ {ǘŜǇ рΥ {ŎƻǇƛƴƎ ²ƘŜǊŜ ŀ Ŧǳƭƭ 9{L! ƛǎ ǊŜǉǳƛǊŜŘΣ ǎŎƻǇƛƴƎ ƛǎ ŎƻƴŘǳŎǘŜŘ ǘƻ ƛŘŜƴǝŦȅ ǘƘŜ ǎǇŜŎƛŬŎ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇŀŎǘǎ ƭƛƪŜƭȅ ǘƻ ŀǊƛǎŜ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ŀƴŘ ƻǇŜǊŀǝƻƴ ǇƘŀǎŜǎΦ {ŎƻǇƛƴƎ 
ƛƴǾƻƭǾŜǎ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ŦƻǊƳǎ ǘƘŜ ōŀǎƛǎ 
ŦƻǊ ǘƘŜ ¢ŜǊƳǎ ƻŦ wŜŦŜǊŜƴŎŜ ό¢ƻwύ ƻǊ ƳŜǘƘƻŘƻƭƻƎȅ ŦƻǊ ǘƘŜ 9{L! ǎǘǳŘȅΦ ¢ƘŜ 9t! ǊŜǾƛŜǿǎ ŀƴŘ ŀǇǇǊƻǾŜǎ 
ǘƘŜ ǎŎƻǇƛƴƎ ǊŜǇƻǊǘ ŀƴŘ ¢ƻw ōŜŦƻǊŜ ǘƘŜ 9{L! ǎǘǳŘȅ ŎƻƳƳŜƴŎŜǎΦ 

¶ {ǘŜǇ сΥ 9ϧ{ !ǎǎŜǎǎƳŜƴǘ tǊƻŎŜǎǎ ¢ƘŜ ǇǊƻǇƻƴŜƴǘ ŜƴƎŀƎŜǎ ǉǳŀƭƛŬŜŘ Ŏƻƴǎǳƭǘŀƴǘǎ ǘƻ ŎƻƴŘǳŎǘ ǘƘŜ 
ŘŜǘŀƛƭŜŘ 9{L! ǎǘǳŘȅ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ ¢ƻwΦ ¢Ƙƛǎ ƛƴŎƭǳŘŜǎ ōŀǎŜƭƛƴŜ Řŀǘŀ ŎƻƭƭŜŎǝƻƴΣ 
ƛƳǇŀŎǘ ǇǊŜŘƛŎǝƻƴ ŀƴŘ ŜǾŀƭǳŀǝƻƴΣ ŘŜǎƛƎƴ ƻŦ ƳƛǝƎŀǝƻƴ ƳŜŀǎǳǊŜǎΣ ǇǊŜǇŀǊŀǝƻƴ ƻŦ ŀƴ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό9{atύΣ ŀƴŘ ǇǳōƭƛŎ Ŏƻƴǎǳƭǘŀǝƻƴ ŀƴŘ ǇŀǊǝŎƛǇŀǝƻƴ ǿƛǘƘ ŀũŜŎǘŜŘ 
ŎƻƳƳǳƴƛǝŜǎ ŀƴŘ ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎΦ ¢ƘŜ 9{L! ǊŜǇƻǊǘ ƛƴǘŜƎǊŀǘŜǎ ŀƭƭ ŬƴŘƛƴƎǎ ŀƴŘ ƳƛǝƎŀǝƻƴ 
ŎƻƳƳƛǘƳŜƴǘǎΦ 

¶ {ǘŜǇ тΥ wŜǾƛŜǿΥ hƴŎŜ ǘƘŜ 9{L! ǊŜǇƻǊǘ ƛǎ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ 9t! όŀƭƻƴƎ ǿƛǘƘ ǊŜǉǳƛǊŜŘ ƴƻƴπǊŜŦǳƴŘŀōƭŜ 
ǇŜǊƳƛǘ ŦŜŜǎύΣ ǘƘŜ 9t!ϥǎ 9{L! ¦ƴƛǘ ŎƻƴŘǳŎǘǎ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ǊŜǾƛŜǿ ǘƻ ŜƴǎǳǊŜ ŀƭƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀǊŜ 
ƳŜǘΦ ¢ƘŜ ǊŜǇƻǊǘ ƛǎ ǘƘŜƴ ǇǊŜǎŜƴǘŜŘ ǘƻ ǘƘŜ 9{L! ¢ŜŎƘƴƛŎŀƭ wŜǾƛŜǿ /ƻƳƳƛǧŜŜΣ ŀ ŎǊƻǎǎπǎŜŎǘƻǊŀƭ ōƻŘȅ 
ǘƘŀǘ ŀǎǎŜǎǎŜǎ ŀŘŜǉǳŀŎȅΣ ƛŘŜƴǝŬŜǎ ƎŀǇǎΣ ŀŘǾƛǎŜǎ ƻƴ ǊƛǎƪǎΣ ŀƴŘ ƳŀƪŜǎ ǊŜŎƻƳƳŜƴŘŀǝƻƴǎ ǘƻ ǘƘŜ 
9ȄŜŎǳǝǾŜ 5ƛǊŜŎǘƻǊ ƻƴ ǿƘŜǘƘŜǊ ǘƘŜ ǳƴŘŜǊǘŀƪƛƴƎ ǎƘƻǳƭŘ ōŜ ŀŎŎŜǇǘŜŘ όŎƻƴŘƛǝƻƴŀƭƭȅ ƻǊ 
ǳƴŎƻƴŘƛǝƻƴŀƭƭȅύΣ ǊŜǘǳǊƴŜŘ ŦƻǊ ǊŜǾƛǎƛƻƴΣ ƻǊ ǊŜƧŜŎǘŜŘΦ 

¶ {ǘŜǇ уΥ tǳōƭƛŎ IŜŀǊƛƴƎΥ !ƊŜǊ ǘƘŜ ¢ŜŎƘƴƛŎŀƭ wŜǾƛŜǿ /ƻƳƳƛǧŜŜ Ƙŀǎ ǊŜǾƛŜǿŜŘ ǘƘŜ ǊŜǇƻǊǘ ŀƴŘ 
ŎƻƳƳŜƴǘǎ ŦǊƻƳ ǊŜƭŜǾŀƴǘ ƳƛƴƛǎǘǊƛŜǎ ŀƴŘ ŀƎŜƴŎƛŜǎ ƘŀǾŜ ōŜŜƴ ǊŜŎŜƛǾŜŘ όƻǊ ŀ олπŘŀȅ ƴƻǝŎŜ ǇŜǊƛƻŘ 
ŦƻǊ ǇǳōƭƛŎ ŎƻƳƳŜƴǘǎ Ƙŀǎ ŜƭŀǇǎŜŘύΣ ǘƘŜ 9t! ŘŜǘŜǊƳƛƴŜǎ ǿƘŜǘƘŜǊ ŀ ǇǳōƭƛŎ ƘŜŀǊƛƴƎ ƛǎ ǊŜǉǳƛǊŜŘΦ ! 
ǇǳōƭƛŎ ƘŜŀǊƛƴƎ ƛǎ ǘǊƛƎƎŜǊŜŘ ǿƘŜǊŜΥ όŀύ ǘƘŜ ǇǳōƭƛŎ ƴƻǝŎŜ ƎŜƴŜǊŀǘŜǎ ǎƛƎƴƛŬŎŀƴǘ ǇǳōƭƛŎ ǊŜŀŎǝƻƴΤ όōύ 
ǘƘŜ ǇǊƻƧŜŎǘ ƛƴǾƻƭǾŜǎ ŘƛǎƭƻŎŀǝƻƴΣ ǊŜƭƻŎŀǝƻƴΣ ƻǊ ǊŜǎŜǧƭŜƳŜƴǘ ƻŦ ŎƻƳƳǳƴƛǝŜǎΤ ƻǊ όŎύ ǘƘŜ 9t! 
ŎƻƴǎƛŘŜǊǎ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻǳƭŘ ƘŀǾŜ ŜȄǘŜƴǎƛǾŜ ŀƴŘ ŦŀǊπǊŜŀŎƘƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŜũŜŎǘǎΦ ¢ƘŜ 9t! ƛƴǾƛǘŜǎ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǘƻ ǘƘŜ ƘŜŀǊƛƴƎΣ ŀƴŘ ƻǳǘŎƻƳŜǎ ŀƴŘ ŎƻƴŎŜǊƴǎ ŜȄǇǊŜǎǎŜŘ ŀǊŜ 
ǳǎŜŘ ǘƻ ŬƴŀƭƛȊŜ ǘƘŜ 9{L! ǊŜǇƻǊǘΦ 

¶ {ǘŜǇ фΥ 5ŜŎƛǎƛƻƴ aŀƪƛƴƎ .ŀǎŜŘ ƻƴ ǘƘŜ ǇǳōƭƛŎ ƘŜŀǊƛƴƎ ƻǳǘŎƻƳŜǎ ŀƴŘ ŀƭƭ ŎƻƳƳŜƴǘǎ ǊŜŎŜƛǾŜŘΣ ǘƘŜ 
9t! ƳŀƪŜǎ ŀ Ŭƴŀƭ ŘŜŎƛǎƛƻƴΦ ¢ƘŜ 9t! ƳŀȅΥ όŀύ ŀǇǇǊƻǾŜ ǘƘŜ ǇǊƻƧŜŎǘ ǳƴŎƻƴŘƛǝƻƴŀƭƭȅΤ όōύ ŀǇǇǊƻǾŜ ƛǘ 
ŎƻƴŘƛǝƻƴŀƭƭȅΣ ǊŜǉǳƛǊƛƴƎ ǊŜŘŜǎƛƎƴ ƻǊ ŀŘŘƛǝƻƴŀƭ ƳŜŀǎǳǊŜǎΤ όŎύ ǊŜŦŜǊ ƛǘ ōŀŎƪ ǘƻ ǘƘŜ ŀǇǇƭƛŎŀƴǘ ŦƻǊ 
ŦǳǊǘƘŜǊ ǎǘǳŘȅ ƻǊ ŀŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴΤ ƻǊ όŘύ ǊŜƧŜŎǘ ǘƘŜ ŀǇǇƭƛŎŀǝƻƴ ǿƘŜǊŜ ǘƘŜ ǇǊƻƧŜŎǘ Ƴŀȅ ŎŀǳǎŜ 
ǎƛƎƴƛŬŎŀƴǘ ƻǊ ƛǊǊŜǾŜǊǎƛōƭŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŘŀƳŀƎŜΦ ¢ƘŜ 9t! ŀƛƳǎ ǘƻ ƛǎǎǳŜ ŀ ŘŜŎƛǎƛƻƴ ǿƛǘƘƛƴ мп Řŀȅǎ 
ŦƻǊ ǇǊƻƧŜŎǘǎ ƴƻǘ ǊŜǉǳƛǊƛƴƎ ŀ Ŧǳƭƭ 9{L!Σ ŀƴŘ ǿƛǘƘƛƴ ǘƘǊŜŜ ƳƻƴǘƘǎ ƻŦ ǊŜŎŜƛǾƛƴƎ ǘƘŜ 9{L! ǊŜǇƻǊǘ ŦƻǊ 
ǇǊƻƧŜŎǘǎ ǘƘŀǘ ŘƻΦ 

¶ {ǘŜǇ млΥ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tŜǊƳƛǘ LǎǎǳŀƴŎŜ ²ƘŜǊŜ ǘƘŜ ǇǊƻƧŜŎǘ ƛǎ ŀǇǇǊƻǾŜŘΣ ŀƴ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇŜǊƳƛǘ 
ƛǎ ƛǎǎǳŜŘΦ ¢ƘŜ ǇŜǊƳƛǘ ƛǎ ŀ ǊŜƎǳƭŀǘƻǊȅ ŘƻŎǳƳŜƴǘ ǎǇŜŎƛŦȅƛƴƎ ǘƘŜ ŎƻƴŘƛǝƻƴǎ ŀƴŘ ǊŜǎǘǊƛŎǝƻƴǎ ǘƘŜ 
ǇǊƻǇƻƴŜƴǘ Ƴǳǎǘ ŎƻƳǇƭȅ ǿƛǘƘ ǘƻ ƳƛƴƛƳƛȊŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇŀŎǘǎΦ ¢ƘŜ ǇŜǊƳƛǘ ƛǎ ǝƳŜπ
ōƻǳƴŘ ŀƴŘ ǎǳōƧŜŎǘ ǘƻ ŎƻƴŘƛǝƻƴǎΣ ƛƴŎƭǳŘƛƴƎ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŀǇǇǊƻǾŜŘ 9{atΦ 

¶ {ǘŜǇ ммΥ 5ƛǎŎƭƻǎǳǊŜ hƴŎŜ ǘƘŜ 9t! όŀƴŘΣ ŦƻǊ ²ƻǊƭŘ .ŀƴƪςŬƴŀƴŎŜŘ ǇǊƻƧŜŎǘǎΣ ǘƘŜ .ŀƴƪύ ŎƭŜŀǊǎ ǘƘŜ 
9{L!Σ ǘƘŜ ǇǊƻǇƻƴŜƴǘκƛƳǇƭŜƳŜƴǝƴƎ ŀƎŜƴŎȅ ŘƛǎŎƭƻǎŜǎ ǘƘŜ ǊŜǇƻǊǘ ƛƴπŎƻǳƴǘǊȅ ǘƘǊƻǳƎƘ ŀǇǇǊƻǇǊƛŀǘŜ 
ƳŜŘƛŀ ƛƴŎƭǳŘƛƴƎ ƴŜǿǎǇŀǇŜǊǎΣ ǊŀŘƛƻ όƛƴ 9ƴƎƭƛǎƘ ŀƴŘ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎύΣ Ŏƻǳƴǘȅ ƻŶŎŜǎΣ ǇǊƻƧŜŎǘ ǎƛǘŜǎΣ 
ŀƴŘ ǘƘŜ 9t!ϥǎ ƻǿƴ ŎƘŀƴƴŜƭǎ ŀƴŘ ƴƻǝŬŜǎ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ǘƻ ŜƴŀōƭŜ ŘƛǎŎƭƻǎǳǊŜ ƻƴ ƛǘǎ ŜȄǘŜǊƴŀƭ 
ǿŜōǎƛǘŜ  

¶ {ǘŜǇ мнΥ CƻƭƭƻǿπǳǇ π /ƻƳǇƭƛŀƴŎŜ aƻƴƛǘƻǊƛƴƎ ŀƴŘ 9ƴŦƻǊŎŜƳŜƴǘΥ ¢Ƙƛǎ ƛǎ ǘƘŜ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ǎǘŀƎŜΦ 
¢ƘŜ 9t!ϥǎ 5ŜǇŀǊǘƳŜƴǘ ƻŦ /ƻƳǇƭƛŀƴŎŜ ŀƴŘ 9ƴŦƻǊŎŜƳŜƴǘ ŎƻƴŘǳŎǘǎ ǊŜƎǳƭŀǊ ŀƴƴƻǳƴŎŜŘ ŀƴŘ 
ǳƴŀƴƴƻǳƴŎŜŘ ŎƻƳǇƭƛŀƴŎŜ ƳƻƴƛǘƻǊƛƴƎ ŀƴŘ ƛƴǎǇŜŎǝƻƴǎ ŀǘ ǇǊƻƧŜŎǘ ǎƛǘŜǎ ǘƻ ǾŜǊƛŦȅ ǘƘŀǘ ƳƛǝƎŀǝƻƴ 
ƳŜŀǎǳǊŜǎ ƛƴ ǘƘŜ 9{at ŀǊŜ ōŜƛƴƎ ƛƳǇƭŜƳŜƴǘŜŘ ŜũŜŎǝǾŜƭȅΣ ǘǊŀŎƪ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƛƳǇŀŎǘǎΣ ŀƴŘ ŎŀǊǊȅ 
ƻǳǘ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǳŘƛǘǎΦ aƻƴƛǘƻǊƛƴƎ ǘŜŀƳǎ ŎƻƳǇǊƛǎƛƴƎ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŎƻƳǇƭƛŀƴŎŜ ƻŶŎŜǊǎ ŀƴŘ 
ǎŎƛŜƴǝǎǘǎ ŀǊŜ ŘŜǇƭƻȅŜŘ ƴŀǝƻƴǿƛŘŜΣ ŀƴŘ ǇǊƻǇƻƴŜƴǘǎ ŀǊŜ ǊŜǉǳƛǊŜŘ ǘƻ ǇǊƻǾƛŘŜ 9t! ǘŜŀƳǎ ǿƛǘƘ 
ǳƴƛƳǇŜŘŜŘ ŀŎŎŜǎǎ ǘƻ ŦŀŎƛƭƛǝŜǎ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴΦ bƻƴπŎƻƳǇƭƛŀƴŎŜ ƛǎ ŘƻŎǳƳŜƴǘŜŘ ŀƴŘ ǊŜǇƻǊǘŜŘΣ 
ŀƴŘ ŎƻǊǊŜŎǝǾŜ ŀŎǝƻƴǎ ŀǊŜ ǊŜǉǳƛǊŜŘ 

 

 

 

 

{¢!w¢Υ {ǳōǇǊƻƧŜŎǘκŀŎǝǾƛǘȅ ǇǊƻǇƻǎŜŘ ǘƻ tL¦ ƻǊ tŀǊǝŎƛǇŀǝƴƎ LƴǘŜǊƳŜŘƛŀǊȅ 

Ҩ 
{¢9t м ς 9ȄŎƭǳǎƛƻƴ ƭƛǎǘ ŎƘŜŎƪΥ !ǇǇƭȅ [ƛC9πt 9ϧ{ 9ȄŎƭǳǎƛƻƴ [ƛǎǘ ό9{aC !ƴƴŜȄ ώ¸ϐύΦ 
5ŜŎƛǎƛƻƴΥ !ƴȅ ŜȄŎƭǳǎƛƻƴ ŎǊƛǘŜǊƛŀ ǘǊƛƎƎŜǊŜŘΚ 

¸9{ Ҧ {¢htΥ {ǳōǇǊƻƧŜŎǘ ǊŜƧŜŎǘŜŘΦ 
5ƻŎǳƳŜƴǘ ŘŜŎƛǎƛƻƴ ƛƴ ǿǊƛǝƴƎΤ ǊŜŎƻǊŘ ƛƴ 9ϧ{ ǊŜƎƛǎǘŜǊΤ 
ƴƻǝŦȅ ǇǊƻǇƻƴŜƴǘΦ 

bh Ҧ ǇǊƻŎŜŜŘ 

 

Ҩ 
{¢9t н ς 9ϧ{ ǎŎǊŜŜƴƛƴƎ ŎƘŜŎƪƭƛǎǘΥ /ƻƳǇƭŜǘŜ {ŎǊŜŜƴƛƴƎ /ƘŜŎƪƭƛǎǘ ό9{aC !ƴƴŜȄ ώ½ϐύ ŀƴŘ ǎǳōƳƛǘ ǘƻ tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǇŜŎƛŀƭƛǎǘΦ 

Ҩ 
{¢9t о ς wƛǎƪ ŎŀǘŜƎƻǊƛȊŀǝƻƴΥ !ǎǎƛƎƴ [h² κ ah59w!¢9 κ {¦.{¢!b¢L![ κ ILDI Ǌƛǎƪ ōŀǎŜŘ ƻƴ ŎƘŜŎƪƭƛǎǘΦ 

[h² 
Ҧ {ǘŜǇ п! 
!ǇǇƭȅ 9/htǎΤ ŎƻƴŬǊƳ 

ah59w!¢9 
Ҧ {ǘŜǇ п. 
{ƛǘŜπǎǇŜŎƛŬŎ 9{at Ҍ 

{¦.{¢!b¢L![ 
Ҧ {ǘŜǇ п/ 
{ŎƻǇŜŘ 9{L! ƻǊ ŘŜǘŀƛƭŜŘ 

ILDI 
Ҧ {ǘŜǇ п5 
Cǳƭƭ 9{L! ǇŀŎƪŀƎŜ Ҍ 
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ΞΟΠ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ƴŀǝƻƴŀƭ ƭŀǿ ŎƻƳǇƭƛŀƴŎŜΤ 
tL¦ ŎƻƴŬǊƳǎ ƭƻǿ Ǌƛǎƪ όоς
р ŘŀȅǎύΦ 

ōŀǎƛŎ hI{Τ ŎƻƴǘǊŀŎǘƻǊ /π
9{atΤ 9t! /ƻ!κChb{L ƛƴ 
ǇŀǊŀƭƭŜƭΤ ŘƛǎŎƭƻǎŜ 9{at 
όҗт ŘŀȅǎύΦ 

9{at Ҍ ǎǳǇǇƻǊǝƴƎ 
ǇƭŀƴǎΤ 9t! 9L! [ƛŎŜƴǎŜ ƛƴ 
ǇŀǊŀƭƭŜƭΤ ². ¢ŀǎƪ ¢ŜŀƳ 
ŎƻƴǎǳƭǘŀǝƻƴΤ ŘƛǎŎƭƻǎŜ 
ŘǊŀƊ όҗмп ŘŀȅǎύΦ 

ǇƭŀƴǎΤ 9t! 9L! [ƛŎŜƴǎŜΤ 
ǎǳōƳƛǘ ǘƻ ²ƻǊƭŘ .ŀƴƪ ŦƻǊ 
tǊƛƻǊ wŜǾƛŜǿΦ 

 

ILDI wL{Y ό{ǘŜǇ п5ύ ς tǊƛƻǊ wŜǾƛŜǿ ŘŜŎƛǎƛƻƴ 

LƴǎǘǊǳƳŜƴǘ wŜǾƛŜǿ ŎƭŜŀǊŜŘΚ ̧9{ Ҧ ŘƛǎŎƭƻǎŜ Ŧǳƭƭ 9{L! 
ǇŀŎƪŀƎŜ όҗол Řŀȅǎύ ŀƴŘ ǇǊƻŎŜŜŘ ǘƻ ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ŀǳǘƘƻǊƛȊŀǝƻƴ ƻƴŎŜ ŀƭƭ ŎƻƴŘƛǝƻƴǎ ŀǊŜ ƳŜǘΦ 

LƴǎǘǊǳƳŜƴǘ wŜǾƛŜǿ ŎƭŜŀǊŜŘΚ bh Ҧ ǊŜǘǳǊƴ 
ƛƴǎǘǊǳƳŜƴǘ ŦƻǊ ǊŜǾƛǎƛƻƴΤ ƴƻ ǿƻǊƪǎ Ƴŀȅ ŎƻƳƳŜƴŎŜΦ 

 

Ҩ 
{¢9t р ς LƳǇƭŜƳŜƴǘŀǝƻƴΥ LƳǇƭŜƳŜƴǘ ǇŜǊ ŎƭŜŀǊŜŘ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘǎκ9/htǎΤ ƳƻƴǘƘƭȅ 9{I{ ǊŜǇƻǊǘǎΤ tL¦ ƻǾŜǊǎƛƎƘǘΤ 
Ƴŀƛƴǘŀƛƴ 9ϧ{ ŀƴŘ Da ǊŜƎƛǎǘŜǊǎΦ 

Ҩ 
{¢9t с ς aƻƴƛǘƻǊƛƴƎ ϧ ǊŜǇƻǊǝƴƎΥ vǳŀǊǘŜǊƭȅ 9ϧ{ ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘǎΤ ǎŜƳƛπŀƴƴǳŀƭ ǊŜǇƻǊǘ ǘƻ ²ƻǊƭŘ .ŀƴƪΤ ǎŜǊƛƻǳǎ 
ƛƴŎƛŘŜƴǘǎ ǿƛǘƘƛƴ пу ƘƻǳǊǎΦ 

Ҩ 
9b5 ς tǊƻƧŜŎǘ ŎƭƻǎǳǊŜΥ /ƻƳǇƭŜǝƻƴ 9{I{ ŀǳŘƛǘ ǊŜǇƻǊǘΤ tL¦ ŎƻƴŬǊƳǎ ƻōƭƛƎŀǝƻƴǎ ŦǳƭŬƭƭŜŘΤ ŎƭƻǎǳǊŜ ŎƻƴŬǊƳŜŘΦ 

 

/ƻƴǎƻƭƛŘŀǘŜŘ wŜŦŜǊŜƴŎŜ ¢ŀōƭŜΥ wƛǎƪ /ŀǘŜƎƻǊȅΣ 9ϧ{ LƴǎǘǊǳƳŜƴǘǎΣ !ǇǇǊƻǾŀƭ !ǳǘƘƻǊƛǘȅΣ ŀƴŘ 5ƛǎŎƭƻǎǳǊŜ 

wŜǉǳƛǊŜƳŜƴǘǎ 

wƛǎƪ ¢ȅǇƛŎŀƭ ǎǳōǇǊƻƧŜŎǘǎ όŜȄŀƳǇƭŜǎύ /ƻǊŜ 9ϧ{ ƛƴǎǘǊǳƳŜƴǘǎ !ǇǇǊƻǾŀƭ κ 9t! κ 5ƛǎŎƭƻǎǳǊŜ 

[h² 
/ŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎΤ L¢ ƛƴ ŜȄƛǎǝƴƎ 
ƻŶŎŜǎΤ ŎƻƴǎǳƭǘŀǝƻƴǎΤ 
ƎƻǾŜǊƴŀƴŎŜκŀƴŀƭȅǝŎŀƭ ǿƻǊƪ 

9/htǎΤ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ƴŀǝƻƴŀƭ 
ƭŀǿ 

tL¦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǇŜŎƛŀƭƛǎǘ ŎƻƴŬǊƳǎ 
Ǌƛǎƪκ9/htǎΦ bƻ 9t! ǇŜǊƳƛǘ όŎƻƴŬǊƳ 
ŎŀǎŜπōȅπŎŀǎŜ ƛŦ Chb{L ƴŜŜŘŜŘύΦ LƴŦƻǊƳ 
ŎƻƳƳǳƴƛǝŜǎΤ ƴƻ ŦƻǊƳŀƭ ŘƛǎŎƭƻǎǳǊŜ 
ǇŜǊƛƻŘΦ 

ah59w!¢9 

{ƳŀƭƭπǎŎŀƭŜ ŎƻƴǎǘǊǳŎǝƻƴ όŜΦƎΦΣ 
/Ca. ƻŶŎŜǎύΤ ǿƻƻŘƭƻǘǎΤ LD!ǎΤ 
ƴǳǊǎŜǊƛŜǎΤ ƳƛƴƻǊ Ǉƭŀƴǘŀǝƻƴ 
ƳŀƛƴǘŜƴŀƴŎŜΤ ŜƴǘŜǊǇǊƛǎŜ ŎŀǇƛǘŀƭ 
ƛƴǾŜǎǘƳŜƴǘǎ 

{ƛǘŜπǎǇŜŎƛŬŎ 9{atΤ ōŀǎƛŎ hI{ tƭŀƴΤ 
/π9{at όŎƛǾƛƭ ǿƻǊƪǎύΤ [at 
ǇǊƻǾƛǎƛƻƴǎ όŀǎ ŀǇǇƭƛŎŀōƭŜύ 

tL¦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǇŜŎƛŀƭƛǎǘ ŎƭŜŀǊǎ 
9{atκ/π9{at όǘŀǊƎŜǘ т ŘŀȅǎύΤ tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ ŎƻƴŬǊƳǎ [atΦ 9t! /ŜǊǝŬŎŀǘŜ 
ƻŦ !ǇǇǊƻǾŀƭ ƻǊ Chb{L Ƴŀȅ ŀǇǇƭȅΦ {ƘŀǊŜ 
9{at ƳƛƴΦ т Řŀȅǎ ǇǊŜπǿƻǊƪǎΤ Ǉƻǎǘ 
ƭƻŎŀƭƭȅΦ 

{¦.{¢!b¢L![ 
wL[ ƛƴ ŎƭǳǎǘŜǊŜŘ /Ca!ǎΤ ŦƻǊŜǎǘ 
ǊŜǎǘƻǊŀǝƻƴΤ ŦŀŎƛƭƛǘȅ ǊŜƘŀōƛƭƛǘŀǝƻƴΤ 
ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΤ ttt 
ŦŜŀǎƛōƛƭƛǘȅΤ Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴ 

{ŎƻǇŜŘ 9{L! ƻǊ ŘŜǘŀƛƭŜŘ 9{atΤ {9tΤ 
hI{Τ ǿŀǎǘŜΤ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎǳǊǾŜȅ Ҍ ŎƘŀƴŎŜ ŬƴŘǎΤ ƭŀōƻǊ ƛƴƅǳȄ 
Ǉƭŀƴ όƛŦ ŀǇǇƭƛŎŀōƭŜύΤ tǊƻŎŜǎǎ 
CǊŀƳŜǿƻǊƪ όƛŦ ŀŎŎŜǎǎ ǊŜǎǘǊƛŎǝƻƴǎύΤ 
/π9{at 

tL¦ ǊŜǾƛŜǿǎ ǘƘŜƴ Ŏƻƴǎǳƭǘ ²ƻǊƭŘ .ŀƴƪ 
ό². ŎƻƴŬǊƳǎ ŀŘŜǉǳŀŎȅύΦ Cǳƭƭ 9t! 9L! 
[ƛŎŜƴǎŜ ǊŜǉǳƛǊŜŘ ǇǊŜπǿƻǊƪǎ όǘŀǊƎŜǘ олς
пр ŘŀȅǎύΦ 5ƛǎŎƭƻǎŜ ŘǊŀƊǎ ƳƛƴΦ мп Řŀȅǎ 
όC5! ǇƻǊǘŀƭ Ҍ ŎƻƳƳǳƴƛǝŜǎύ ǿƛǘƘ 
ŘƻŎǳƳŜƴǘŜŘ ŎƻƴǎǳƭǘŀǝƻƴǎΦ 

ILDI 

aŀƧƻǊ ttt ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ƛƴ 
ǎŜƴǎƛǝǾŜ ŀǊŜŀǎΤ 
όǊƻŀŘǎκǇƻǊǘǎκǎŀǿƳƛƭƭύΤ ƭŀǊƎŜπǎŎŀƭŜ 
Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀō ƛƴ 
ōƛƻŘƛǾŜǊǎƛǘȅκǘŜƴǳǊŜπǎŜƴǎƛǝǾŜ ŀǊŜŀǎ 

Cǳƭƭ 9{L! Ҍ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 9{atΤ 
w!tκwtC ό9{{рύΤ .ƛƻŘƛǾŜǊǎƛǘȅ Ǉƭŀƴ 
ό9{{сύΤ {9t Ҍ CtL/ ŘƻŎǳƳŜƴǘŀǝƻƴΤ 
hI{Τ ǿƛƭŘŬǊŜΤ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǇƭŀƴΤ D.±κ{9! ŀŎǝƻƴ ǇƭŀƴΤ ǿŀǎǘŜΤ 
/π9{at 

²ƻǊƭŘ .ŀƴƪ ǇǊƛƻǊ ǊŜǾƛŜǿ ƳŀƴŘŀǘƻǊȅ 
όǿǊƛǧŜƴ ŎƭŜŀǊŀƴŎŜ ōŜŦƻǊŜ 
ŬƴŀƴŎƛƴƎκǿƻǊƪǎύΦ Cǳƭƭ 9t! 9L! [ƛŎŜƴǎŜ 
ƳŀƴŘŀǘƻǊȅ όǘŀǊƎŜǘ прςсл ŘŀȅǎύΦ 5ƛǎŎƭƻǎŜ 
ŘǊŀƊǎ ƳƛƴΦ ол Řŀȅǎ όC5! ǇƻǊǘŀƭ Ҍ ². 
ŜȄǘŜǊƴŀƭ ǎƛǘŜ Ҍ ŎƻƳƳǳƴƛǝŜǎύΤ ŀŘŘǊŜǎǎ 
ǎǳōǎǘŀƴǝǾŜ ŎƻƴŎŜǊƴǎΦ 

 

5ƛũŜǊŜƴǝŀǝƻƴ ƻŦ tǊƻƎǊŀƳπ[ŜǾŜƭ ŀƴŘ {ǳōǇǊƻƧŜŎǘπ[ŜǾŜƭ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ wŜǉǳƛǊŜƳŜƴǘǎ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

LƴǎǘǊǳƳŜƴǘ {ŎƻǇŜ !ǇǇƭƛŎŀōƭŜ [ƛC9πt 
/ƻƳǇƻƴŜƴǘǎ 

tǊŜǇŀǊŜŘ .ȅ 5ƛǎŎƭƻǎǳǊŜ 
wŜǉǳƛǊŜƳŜƴǘ 

tǊŜǇŀǊŀǘƻǊȅ tǊƻƎǊŀƳκtƻƭƛŎȅ [ŜǾŜƭ 9ϧ{ LƴǎǘǊǳƳŜƴǘǎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪ ό9{aCύ 

9ƴǝǊŜ ǇǊƻƧŜŎǘ τ ŀƭƭ 
ŎƻƳǇƻƴŜƴǘǎΣ 
ǎǳōŎƻƳǇƻƴŜƴǘǎΣ ŀƴŘ 
ǎǳōǇǊƻƧŜŎǘ ǘȅǇŜǎ 

!ƭƭ ŎƻƳǇƻƴŜƴǘǎ /мΣ 
/нΣ /о 

tL¦ 9ϧ{ 
{ǇŜŎƛŀƭƛǎǘǎ 
ǇǊŜǇŀǊŜŘ ŀǘ 
ǇǊƻƧŜŎǘ 
ǇǊŜǇŀǊŀǝƻƴ 

5ƛǎŎƭƻǎŜŘ ƻƴ C5! 
tǳōƭƛŎ tƻǊǘŀƭ ŀƴŘ 
²ƻǊƭŘ .ŀƴƪ 
ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜ 

wŜǎŜǧƭŜƳŜƴǘ 
CǊŀƳŜǿƻǊƪ όwCύπ ! 
ǎǘŀƴŘŀƭƻƴŜ 
LƴǎǘǊǳƳŜƴǘ 

!ƭƭ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ 
ǿƛǘƘ ǇƻǘŜƴǝŀƭ ƭŀƴŘ 
ŀŎǉǳƛǎƛǝƻƴΣ 
ǊŜǎŜǧƭŜƳŜƴǘΣ ƻǊ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎ 
ǊŜǎǘǊƛŎǝƻƴ Ǌƛǎƪǎ 
ǊŜƎŀǊŘƭŜǎǎ ƻŦ 
ǿƘŜǘƘŜǊ ǎǇŜŎƛŬŎ 
ƛƳǇŀŎǘǎ ŀǊŜ ƪƴƻǿƴ ŀǘ 
ǇǊŜǇŀǊŀǝƻƴ 

/нΦм ό/Ca! 
ŜǎǘŀōƭƛǎƘƳŜƴǘΣ wL[ύΤ 
/нΦн όǇƭŀƴǘŀǝƻƴ 
ǊŜƘŀōƛƭƛǘŀǝƻƴΣ 
ǊŜǎǘƻǊŀǝƻƴύΤ /нΦо 
όŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ŎƻƴǎǘǊǳŎǝƻƴΣ t! 
ƳŀƴŀƎŜƳŜƴǘύΤ /оΦо 
όttt ǊƻŀŘǎΣ ǇƻǊǘǎΣ 
ǎŀǿƳƛƭƭǎύ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΣ ǿƛǘƘ 
ƭŜƎŀƭ ŀƴŘ 
ǊŜǎŜǧƭŜƳŜƴǘ 
ǎǇŜŎƛŀƭƛǎǘ ǎǳǇǇƻǊǘ 

5ƛǎŎƭƻǎŜŘ ƻƴ C5! 
tǳōƭƛŎ tƻǊǘŀƭ ŀƴŘ 
²ƻǊƭŘ .ŀƴƪ 
ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜ ŀǘ 
ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴ 

{ǘŀƪŜƘƻƭŘŜǊ 
9ƴƎŀƎŜƳŜƴǘ tƭŀƴ 
ό{9tύ 

!ƭƭ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ 
ŀŎǊƻǎǎ ŀƭƭ 
ŎƻƳǇƻƴŜƴǘǎ ŀƴŘ 
ƎŜƻƎǊŀǇƘƛŎ ŀǊŜŀǎ 
ŦǊƻƳ ǇǊŜǇŀǊŀǝƻƴ 
ǘƘǊƻǳƎƘ ŎƭƻǎǳǊŜ 

!ƭƭ ŎƻƳǇƻƴŜƴǘǎ /мΣ 
/нΣ /о 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

5ƛǎŎƭƻǎŜŘ ōŜŦƻǊŜ 
ŀƴȅ ǎǘŀƪŜƘƻƭŘŜǊ 
ŜƴƎŀƎŜƳŜƴǘ 
ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜ 

[ŀōƻǳǊ 
aŀƴŀƎŜƳŜƴǘ 
tǊƻŎŜŘǳǊŜǎ ό[atύ 

!ƭƭ ŎŀǘŜƎƻǊƛŜǎ ƻŦ 
ǿƻǊƪŜǊǎ ŜƴƎŀƎŜŘ 
ǳƴŘŜǊ [ƛC9πt ŘƛǊŜŎǘΣ 
ŎƻƴǘǊŀŎǘŜŘΣ 
ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ 
ǇǊƛƳŀǊȅ ǎǳǇǇƭȅ 
ǿƻǊƪŜǊǎ ŀŎǊƻǎǎ ŀƭƭ 
ŎƻƳǇƻƴŜƴǘǎ ŀƴŘ 
ǇƘŀǎŜǎ 

!ƭƭ ŎƻƳǇƻƴŜƴǘǎ /мΣ 
/нΣ /о 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

5ƛǎŎƭƻǎŜŘ ōŜŦƻǊŜ 
ŜƴƎŀƎŜƳŜƴǘ ƻŦ ŀƴȅ 
ǿƻǊƪŜǊǎΤ ƛƴŎƭǳŘŜŘ 
ƛƴ ŀƭƭ ŎƻƴǘǊŀŎǘƻǊ 
ŀƴŘ tL ŀƎǊŜŜƳŜƴǘǎ 

{ǘǊŀǘŜƎƛŎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ !ǎǎŜǎǎƳŜƴǘ 
ό{9{!ύ 

[ŜƎŀƭ ŀƴŘ ǊŜƎǳƭŀǘƻǊȅ 
ǊŜŦƻǊƳ ŀŎǝǾƛǝŜǎπ
ƘŀǊƳƻƴƛȊŀǝƻƴ ƻŦ 
bCw[ όнллсύΣ /w[ 
όнллфύΣ [w! όнлмуύΣ 
ŀƴŘ ǊŜƭŀǘŜŘ 
ǊŜƎǳƭŀǝƻƴǎΤ C5! 
ƛƴǎǝǘǳǝƻƴŀƭ 
ƎƻǾŜǊƴŀƴŎŜ ǊŜŦƻǊƳ 

/мΦм όǊŜƎǳƭŀǘƻǊȅ 
ƘŀǊƳƻƴƛȊŀǝƻƴύΤ /мΦн 
όC5! ƛƴǎǝǘǳǝƻƴŀƭ 
ǊŜŦƻǊƳύ 

tL¦Σ ǿƛǘƘ 
ŀƴŀƭȅǝŎŀƭ ŀƴŘ 
ƳǳƭǝπǎǘŀƪŜƘƻƭŘŜǊ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ǎǳǇǇƻǊǘ 
ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ 
ǊŜŦƻǊƳ ǇŀŎƪŀƎŜ 
ǇǊŜǇŀǊŀǝƻƴ 

tǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘ 
ŀǎ ǇŀǊǘ ƻŦ ǊŜŦƻǊƳ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ǇǊƻŎŜǎǎΤ ŬƴŘƛƴƎǎ 
ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ 
ŀƳŜƴŘƳŜƴǘǎ ŀƴŘ 
ǊŜƎǳƭŀǘƻǊȅ 
ƛƴǎǘǊǳƳŜƴǘǎ 

{ǳō ǇǊƻƧŜŎǘπ[ŜǾŜƭ 9ϧ{ LƴǎǘǊǳƳŜƴǘǎ 

9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻŘŜǎ ƻŦ tǊŀŎǝŎŜ 
ό9/htǎύ 

{ǇŜŎƛŬŎ ƭƻǿπǊƛǎƪ 
ŀŎǝǾƛǘȅ ŀǘ ŀ ǎǇŜŎƛŬŎ 
ƭƻŎŀǝƻƴ 

/ŀǇŀŎƛǘȅ ōǳƛƭŘƛƴƎΤ L¢ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŀǘ 
ŜȄƛǎǝƴƎ ƻŶŎŜǎΤ 
ƪƴƻǿƭŜŘƎŜ ŜȄŎƘŀƴƎŜ 
ǾƛǎƛǘǎΤ ŎƻƳƳǳƴƛǘȅ 

{ǳōǇǊƻƧŜŎǘ 
ǇǊƻǇƻƴŜƴǘ τ 
9/htǎ ǎƻǳǊŎŜŘ 
ŦǊƻƳ 9{aC ŀƴƴŜȄ 

{ǘŀƴŘŀǊŘ 
ŎƻƳƳǳƴƛǘȅ 
ƛƴŦƻǊƳŀǝƻƴ 
ǎƘŀǊƛƴƎΤ ƴƻ ŦƻǊƳŀƭ 
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Ŏƻƴǎǳƭǘŀǝƻƴǎ 
ǿƛǘƘƻǳǘ ǇƘȅǎƛŎŀƭ 
ŦƻƻǘǇǊƛƴǘ 

ǇǳōƭƛŎ ŘƛǎŎƭƻǎǳǊŜ 
ǇŜǊƛƻŘ 

{ƛǘŜπ{ǇŜŎƛŬŎ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ ό9{atύ 

{ǇŜŎƛŬŎ aƻŘŜǊŀǘŜ 
Ǌƛǎƪ ǇƘȅǎƛŎŀƭ 
ƛƴǾŜǎǘƳŜƴǘ ŀǘ ŀ 
ǎǇŜŎƛŬŎ ƭƻŎŀǝƻƴ 

/Ca. ƻŶŎŜ 
ŎƻƴǎǘǊǳŎǝƻƴΤ ǎƳŀƭƭ 
ǿƻƻŘƭƻǘǎΤ 
ŎƻƳƳǳƴƛǘȅ LD! 
ǎǳōǇǊƻƧŜŎǘǎΤ ƳƛƴƻǊ 
Ǉƭŀƴǘŀǝƻƴ 
ƳŀƛƴǘŜƴŀƴŎŜΤ 
ŜƴǘŜǊǇǊƛǎŜ ŎŀǇƛǘŀƭ 
ƛƴǾŜǎǘƳŜƴǘǎ 
όŜǉǳƛǇƳŜƴǘΣ 
ǎǘƻǊŀƎŜύΤ ƴǳǊǎŜǊȅ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ 

{ǳōǇǊƻƧŜŎǘ 
ǇǊƻǇƻƴŜƴǘ τ 
ǎǳǇǇƻǊǘŜŘ ōȅ tL¦ 
9ϧ{ {ǇŜŎƛŀƭƛǎǘ ƻǊ 
tL 9ϧ{ CƻŎŀƭ tƻƛƴǘ 

5ƛǎŎƭƻǎŜŘ ǘƻ 
ŀũŜŎǘŜŘ 
ŎƻƳƳǳƴƛǝŜǎ ƛƴ 
ŀŎŎŜǎǎƛōƭŜ ŦƻǊƳŀǘ 
ŀƴŘ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜ 
ƳƛƴƛƳǳƳ т Řŀȅǎ 
ōŜŦƻǊŜ ǿƻǊƪǎΤ 
ǇƻǎǘŜŘ ŀǘ /Ca. 
ƻŶŎŜ 

9{L! ǿƛǘƘ 
!ǎǎƻŎƛŀǘŜŘ 
LƴǎǘǊǳƳŜƴǘǎ ŜΦƎ 
.ƛƻŘƛǾŜǊǎƛǘȅ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ 
ό.atύ 

{ǇŜŎƛŬŎ IƛƎƘ Ǌƛǎƪ 
ǇƘȅǎƛŎŀƭ ƛƴǾŜǎǘƳŜƴǘ 
τ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 
ƳǳƭǝŘƛǎŎƛǇƭƛƴŀǊȅ 
ŀǎǎŜǎǎƳŜƴǘ 

ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ ŀǘ Dƻƭŀ 
CƻǊŜǎǘ bt ŀƴŘ tƛǎƻ 
[ŀƪŜ a¦wΤ  

vǳŀƭƛŬŜŘ 
ƳǳƭǝŘƛǎŎƛǇƭƛƴŀǊȅ 
9{L! ǘŜŀƳΤ ¢hw 
ŀƎǊŜŜŘ ǿƛǘƘ 
²ƻǊƭŘ .ŀƴƪ 
ōŜŦƻǊŜ 
ŜƴƎŀƎŜƳŜƴǘ 

Cǳƭƭ ŘǊŀƊ 9{L! 
ǇŀŎƪŀƎŜ ŘƛǎŎƭƻǎŜŘ 
ƻƴ C5! tǳōƭƛŎ 
tƻǊǘŀƭΣ ²ƻǊƭŘ .ŀƴƪ 
ŜȄǘŜǊƴŀƭ ǿŜōǎƛǘŜΣ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ƭƻŎŀǝƻƴǎ ƳƛƴƛƳǳƳ 
ол ŘŀȅǎΤ 
ŘƻŎǳƳŜƴǘŜŘ 
ƳŜŀƴƛƴƎŦǳƭ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ƛƴŎƭǳŘƛƴƎ ǿƻƳŜƴ 
ŀƴŘ ǾǳƭƴŜǊŀōƭŜ 
ƎǊƻǳǇǎ 

wŜǎŜǧƭŜƳŜƴǘ tƭŀƴ 
όwtύ 

{ǇŜŎƛŬŎ ŀũŜŎǘŜŘ 
ƘƻǳǎŜƘƻƭŘǎ ŀƴŘ 
ŀǎǎŜǘǎ ŀǘ ŀ ǎǇŜŎƛŬŎ 
ƭƻŎŀǝƻƴ 

ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ ŀũŜŎǝƴƎ 
ŎƻƳƳǳƴƛǘȅ ƭŀƴŘ ƻǊ 
ǎǘǊǳŎǘǳǊŜǎΤ ttt ǊƻŀŘ 
ƻǊ ǇƻǊǘ ŎƻƴǎǘǊǳŎǝƻƴ 
ǊŜǉǳƛǊƛƴƎ ƭŀƴŘ 
ŀŎǉǳƛǎƛǝƻƴΤ 
Ǉƭŀƴǘŀǝƻƴ 
ǊŜƘŀōƛƭƛǘŀǝƻƴ 
ŘƛǎǇƭŀŎƛƴƎ ŜȄƛǎǝƴƎ 
ǳǎŜǊǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ ŀƴŘ 
ǉǳŀƭƛŬŜŘ 
ǊŜǎŜǧƭŜƳŜƴǘ 
ǎǇŜŎƛŀƭƛǎǘ 

5ƛǎŎƭƻǎŜŘ ǘƻ 
ŀũŜŎǘŜŘ ǇŜǊǎƻƴǎ 
ōŜŦƻǊŜ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴΤ 
ǎƘŀǊŜŘ ǿƛǘƘ ²ƻǊƭŘ 
.ŀƴƪ 

/ƻƴǘǊŀŎǘƻǊ 9{at ό/π
9{atύ 

{ǇŜŎƛŬŎ ŎƛǾƛƭ ǿƻǊƪǎ 
ŎƻƴǘǊŀŎǘ ŀǘ ŀ ǎǇŜŎƛŬŎ 
ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜ 

!ƭƭ ŎƛǾƛƭ ǿƻǊƪǎΥ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘΤ /Ca. 
ƻŶŎŜǎΤ C¢Lκ{9/ 
ǊŜƘŀōƛƭƛǘŀǝƻƴΤ t! 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ ŎƭŜŀǊǎ 
ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜΤ ƴƻ 
²ƻǊƭŘ .ŀƴƪ 
ƛƴŘƛǾƛŘǳŀƭ ǊŜǾƛŜǿ 
ǳƴƭŜǎǎ ǇŀǊǘ ƻŦ 
IƛƎƘ Ǌƛǎƪ 
ǎǳōǇǊƻƧŜŎǘ 

ǎǳōƳƛǧŜŘ ǘƻ tL¦Τ 
ǎƘŀǊŜŘ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ŀǎ ǇŀǊǘ 
ƻŦ ŎƻƳƳǳƴƛǘȅ 
ŜƴƎŀƎŜƳŜƴǘ 
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!ǇǇŜƴŘƛȄ оΥ 9{L! wŜǇƻǊǘ ¢ŜƳǇƭŀǘŜ 

¢ƻ ōŜ ǇǊŜǇŀǊŜŘ ŘǳǊƛƴƎ ƛƳǇƭŜƳŜƴǘŀǝƻƴ ŀǎ ƴŜŜŘŜŘ ŦƻǊ ƻǘƘŜǊ ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ ǇƻǘŜƴǝŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 

ǎƻŎƛŀƭ ǊƛǎƪǎΦ ¢ƘŜǎŜ ŀǎǎŜǎǎƳŜƴǘǎ ǿƛƭƭ ŜǾŀƭǳŀǘŜ ǇƻǘŜƴǝŀƭ Ǌƛǎƪǎ ŀƴŘ ƛƳǇŀŎǘǎ ŀƴŘ ǇǊŜǎŎǊƛōŜ ƳƛǝƎŀǝƻƴ 

ƳŜŀǎǳǊŜǎΦ 

Chapter Heading Content Outline 

Executive Summary  
 

Concisely discusses project overview, key risks significant findings and 
recommended actions 

Chapter One: Introduction/Background  ¶ Project Overview 

¶ Justification for the Study  

¶ Study Objective 

¶  Scope of Work  

¶ The Proponent  

- FDA PIU 

¶ Report Structure 
Chapter Two: Policy, Legal and Regulatory 
Framework 

¶ National Policies  

¶ Legislation 

¶ Regional and International Conventions to which Liberia is Party  

¶ ²ƻǊƭŘ .ŀƴƪΩǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ CǊŀƳŜǿƻǊƪ ό9{Cύ  

- The World Bank Group Environmental Health and Safety (EHS) 
Guidelines.  

¶ Comparative matrix between national laws and the WB ESF, 
identify gaps and propose measures to address them 

¶ Institutional Framework for E&S; any permitting and approval processes 
required for the project. 

Chapter Three: Sub-Project Description 
 

¶ Brief summary of the sub-project overview  

 

Project Description by community: 

¶ Geographical location with maps and coordinates  

¶ Project activities to be financed and scale and scope 

¶ Details of site layout, access etc   
Chapter Four: Environmental and Social 
Baseline Data 

Desk review findings 

Environmental Baseline Condition:  

¶ Environmental Baseline 

- Climate and Meteorology  

- Geology 

- Topography 

- Soil 

- land use 

- Air quality 

- Water resources and Hydrological conditions 

- Biodiversity 

- Existing infrastructure; utilities (power, water supply, waste 
management etc) 

- Noise 

- Cultural and historical sites  
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Social Baseline 

- Demographics 

- Health 

- Education 

- Livelihoods 

- Accessibility and access to services 

- Social issues  

- GBV issues 

- Land ownership etc 

Methodology shall be presented in the Appendix) 

In case there are areas of high environmental sensitivity, include an and 
Vulnerability Analysis 

Chapter Five: Stakeholder Engagement
  
 

¶ Stakeholder Identification   

¶ Stakeholder Engagement Plan 

- Scoping Phase ς Sensitization Stakeholder Engagement  

- Stakeholder Engagement during Baseline Data Gathering 
Documentation of Consultation Outcomes; feedback, concerns raised 
etc and any recommendations from the consultations which can be 
included in ESMP 

Chapter Six: Analysis of Alternatives ¶ Project Alternatives 

¶ Comparison of Alternatives (location, design, technology, costs etc) 

¶ Evaluation matrix and preferred option  

Chapter Seven: Potential Environmental 
and Social Risks and Impact 

¶ Impact Evaluation Methodology  

¶ Potential Impacts associated with project funded activities  - positive or 
negative; direct or indirect, cumulative; associated; short-term; long 
term; residual; reversible/mitigatable or irreversible on  

- Env: Air, Water and Soil quality; Noise impacts; Land Use; impacts on 
biodiversity; green cover; materials management; waste 
management; any tangible cultural heritage; occupational health and 
safety;  

- Social: limitations of access; disruption of utilities; life and fire safety; 
community health and safety; social issues; GBV; conflict; gender 
and vulnerable groups; impact on intangible cultural heritage; 
resettlement or land acquisition (make reference to RP) 

¶ Impacts shall be divided by pre-Construction; Construction; Post-
Construction phases and Decommissioning Phase (only if applicable) 

¶ Impact severity matrix  

¶ Environmental and Social Risks and Impact and Mitigation Matrix 
(existing Plans such as LMP, GM and GBV Action Plan are referred to in 
this matric)  

Chapter Eight: Environmental and Social 
Management Plan 

¶ Institutional Arrangements  

- Project Management Responsibilities  

- Project Implementation Unit 

- Construction Supervision Consultant  

- Contractor Responsibilities  
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¶ Impact Mitigation and Management Measures 

- Mitigation Matrix which includes mitigation measures; timelines; 
roles and responsibilities and detailed estimated costs 

¶ Monitoring and Reporting Protocols (this will include any environmental 
monitoring testing requirements) 

¶ Training and Capacity Building 

¶ Budget for implementation of the ESMP (this will build on estimated cost 
of contractor ESMP; licenses, clearances, sample testing monitoring etc) 

¶ Gender Action Plan 

¶ Grievance mechanism 

The ESIA will include templates for the following plans (these templates will 
provide guidance for the Contractors to develop Contractor ESMPs) ς See 
appendix 19  

- Solid and Hazardous Waste Management Plan  

- Stakeholder Engagement Plan 

- Labour Management Plan  

- Camp Management Plan  

- Traffic Management Plan  

- Occupational Health and Safety  

- Emergency Response Plan 

- Incident reporting guidelines  

Appendices 

 
Include supporting documents such as data tables, maps, and technical 
reports, methodology for sampling etc, Sample Management Plan 

Annex 1: ESIA Terms of Reference 
Annex 2: ESIA Report Outline 
Annex 3: Stakeholder Identification and Analysis 

Annex 4: Stakeholder Engagement Attendance Record 

Annex 5: General Environmental and Social Management Conditions for 
Construction Contracts 
Annex 6: Project Occupational Health and Safety (OHS) Plan 
Annex 7: Company Code Of Conduct Preventing Gender Based Violence And 
Violence Against Children 
!ƴƴŜȄ уΥ aŀƴŀƎŜǊΩǎ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘ ƻƴ tǊŜǾŜƴǘƛƴƎ DŜƴŘŜǊ .ŀǎŜŘ ±ƛƻƭŜƴŎŜ 
and Violence Against Children 
Annex 9: Individual Code of Conduct Preventing Gender Based Violence and 
Violence Against Children 
Annex 10: Waste Management Plan 
Annex 12: Grievance Uptake Channels Information Sheet 
Annex 13: Laboratory Data Statement of Result 
Annex 14: Air Quality and Noise Monitoring 
Annex 15: Environmental and Social Technical Clauses (ESTCs)  
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!ǇǇŜƴŘƛȄ пΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ /ƻŘŜ ƻŦ tǊŀŎǝŎŜǎ ό9{/htύ 

1. Objectives 

 
This Environmental and Social Codes of Practice (ESCOP) is prepared to manage small 

environmental impacts during construction. The ESCOPs will apply to manage small-scale 

infrastructure investments which develop and support the project. ESCOP will be a mandatory 

part of the construction contract or bidding documents so that the contractor complies with 

environmental covenants. The FDA/PIU and construction supervisors will be responsible for 

monitoring compliance with ESCOP and preparing the required reports. 

 
2. Responsibilities 

 
The FDA/PIU and Contractors are the key entities responsible for implementation of 

this ESCOP. Key responsibilities of the PIU and the contractors are as follows: 

 
(a) The FDA/PIU 

 
¶ The FDA/PIU are responsible for ensuring that the ESCOP is effectively 

implemented. The FDA/PIU will assign a qualified staff to be responsible for 

checking implementation compliance of Contractors, include the following: (a) 

ƳƻƴƛǘƻǊƛƴƎ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊǎΩ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ǇƭŀƴΣ (b) 

taking remedial actions in the event of non-compliance and/or adverse 

impacts occur, (c) investigating complaints, evaluating and identifying 

corrective measures; (d) advising the Contractor on environment 

improvement, awareness, proactive pollution prevention measures; and (e) 

monitoring the activities of Contractors on replying to complaints. 

 
(b)  Contractor 

 
¶ The contractor is responsible for carrying out civil works and informs FDA/PIU 

local authority and community about construction plans and risks associated 

with civil works. As such, the contractor is responsible for implementing agreed 

measures to mitigate environmental risks associated with its civil work. 

¶ Contractors are required to obey other national relevant legal regulations and laws. 

 
Part 1 ς /ƻƴǘǊŀŎǘƻǊΩǎ Responsibilities 

This is an example and is not necessarily a full treatment of all requirements for a 

specific project. For example, there might be reasons to have contractors deal with 

STDs, medical and hazardous waste (e.g, oil from vehicle or furnace repair and similar, 

oily rags). 
LǎǎǳŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ tǊŜǾŜƴǝƻƴ ŀƴŘ aƛǝƎŀǝƻƴ aŜŀǎǳǊŜǎ 
/ƻƴǘǊŀŎǘƻǊ !ǿŀǊŜƴŜǎǎ ƻŦ 
9ϧ{ wƛǎƪ aŀƴŀƎŜƳŜƴǘ 

¶ !ƭƭ ŎƻƴǘǊŀŎǘƻǊǎ ǿƛƭƭ ōŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴŘǳŎǝƴƎ ǘƘŜƛǊ ǿƻǊƪ ŀŎǝǾƛǝŜǎ 
ƛƴ ŎƻƴǎƛŘŜǊŀǝƻƴ ƻŦ ǘƘŜǎŜ 9{/htǎΦ CŀƛƭǳǊŜ ǘƻ Řƻ ǎƻ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ 
ǇŜƴŀƭǝŜǎ ƻǊ ŘƛǎƳƛǎǎŀƭΦ 

tǊŜπ/ƻƴǎǘǊǳŎǝƻƴ  
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Lƴƛǝŀƭ /ƘŜŎƪƭƛǎǘ ¶ ¢Ƙŀǘ ǘƘŜǎŜ 9{/htǎ ƘŀǾŜ ōŜŜƴ ǊŜǾƛŜǿŜŘ ōȅ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ŀƭƭ 
ǿƻǊƪŜǊǎΦ 

¶ 9ƴǎǳǊŜ ŀƭƭ ǿƻǊƪŜǊǎ ƘŀǾŜ ŀǇǇǊƻǇǊƛŀǘŜ tt9 ŀƴŘ ŀǊŜ ǘǊŀƛƴŜŘ ƻƴ ǇƻǘŜƴǝŀƭ 
ƘŜŀƭǘƘ ŀƴŘ ǎŀŦŜǘȅ Ǌƛǎƪǎ ǊŜƭŀǘŜŘ ǘƻ ǘƘŜƛǊ ǿƻǊƪΦ 

¶ ²ƻǊƪŜǊǎ ƘŀǾŜ ǎƛƎƴŜŘ ǘƘŜ ǿƻǊƪŜǊ ŎƻŘŜ ƻŦ ŎƻƴŘǳŎǘΦ 

¶ ²ƻǊƪŜǊǎ Ŧǳƭƭȅ ǳƴŘŜǊǎǘŀƴŘ ŀƭƭ ǇǊƻƘƛōƛǝƻƴǎ όŜΦƎΦ ƛƭƭŜƎŀƭ ŘǳƳǇƛƴƎ ƻŦ 
ŘŜƳƻƭƛǝƻƴ ƳŀǘŜǊƛŀƭΣ ǳǎŜ ƻŦ ŀƭŎƻƘƻƭ ōȅ ǿƻǊƪŜǊǎΣ ŜǘŎΦύΦ 

¶ /ƻƴǎǳƭǘŀǝƻƴ Ƙŀǎ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ǿƛǘƘ ǘƘŜ ƴŜŀǊōȅ ŎƻƳƳǳƴƛǘȅ ƛƴ ǊŜƎŀǊŘ 
ǘƻ ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪǎ ŀƴŘ ŘǳǊŀǝƻƴ όǿƻǊƪƛƴƎ ƘƻǳǊǎύ ƻǊ ǇǊƻǾƛŘƛƴƎ ǇǳōƭƛŎ 
ƛƴŦƻǊƳŀǝƻƴ ŀƴŘ ǎƛǘŜ ŀŎŎŜǎǎΦ 

¶ !ƭƭ ŜƳŜǊƎŜƴŎȅ ǇǊƻŎŜŘǳǊŜǎ ŀǊŜ ŘŜǾŜƭƻǇŜŘΣ ŀƴŘ ǿƻǊƪŜǊǎ ŀǊŜ ǿŜƭƭ 
ƛƴŦƻǊƳŜŘΦ 

{ƛǘŜ /ƭŜŀǊƛƴƎ ¶ !ƭƭ ǾŜƎŜǘŀǝƻƴ Ƴǳǎǘ ōŜ ǎǘǊƛǇǇŜŘ ŦǊƻƳ ǘƘŜ ŀǊŜŀ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴΦ ¢Ƙƛǎ Ƙŀǎ 
ǘƻ ōŜ ŘƻƴŜ ǾŜǊȅ ŎŀǊŜŦǳƭƭȅΦ ¢ƘŜ ǾŀƭǳŀōƭŜ ƻǊ ǊŜǳǎŀōƭŜ ƳŀǘŜǊƛŀƭǎ ŦǊƻƳ ǘƘŜ 
ŘŜƳƻƭƛǎƘŜŘ ŎƻƴǎǘǊǳŎǝƻƴ ǎƘƻǳƭŘ ōŜ ƪŜǇǘ ŀǎ ǇǊƻǇŜǊǘȅ ƻŦ ǘƘŜ ƘŜŀƭǘƘ 
ŦŀŎƛƭƛǘȅ όƘŜŀƭǘƘ ŎŜƴǘŜǊ ƻǊ ǊŜŦŜǊǊŀƭ ƘƻǎǇƛǘŀƭύ ŀƴŘ ǎƘƻǳƭŘ ōŜ ǎǘƻǊŜŘ ƛƴ ǘƘŜ 
ǎǘƻǊŀƎŜ ŀǊŜŀ ǇǊƻǾƛŘŜŘΦ 

¶ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŘƛǎǇƻǎŜ ƻŦ ŀƭƭ ŎƻƴǎǘǊǳŎǝƻƴ ƳŀǘŜǊƛŀƭǎκǊǳōōƛǎƘ ŦǊƻƳ 
ǘƘŜ ŘŜƳƻƭƛǝƻƴκŎƻƴǎǘǊǳŎǝƻƴ ŀǿŀȅ ŦǊƻƳ ǘƘŜ ƘƻǎǇƛǘŀƭ ǇǊƻǇŜǊǘȅΦ 

{Ŝǘ ƻǳǘ ƻŦ ²ƻǊƪǎ ¶ ¢ƘŜ /ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ǎŜǘ ƻǳǘ ǘƘŜ ƭƻŎŀǝƻƴ ƻŦ ǘƘŜ ǿƻǊƪǎ ŀƴŘ ŎƭŜŀǊƭȅ ƳŀǊƪ 
ǘƘŜ ƭƻŎŀǝƻƴ ƻŦ ŎƻǊƴŜǊǎ ǿƛǘƘ ǝƳōŜǊ ǇŜƎǎΦ hũǎŜǘ ǇŜƎǎ ǎƘŀƭƭ ŀƭǎƻ ōŜ 
ƭƻŎŀǘŜŘ ŀǘ ƻƴŜπƳŜǘŜǊ ƻũǎŜǘǎ ǎƻ ǘƘŀǘ ŀƭƭ ŎƻǊƴŜǊ Ǉƻƛƴǘǎ Ŏŀƴ ōŜ ƭƻŎŀǘŜŘ 
ŀƎŀƛƴ ŀƊŜǊ ŜȄŎŀǾŀǝƻƴ ƻŦ ǎƻƛƭ ŦƻǊ ǘƘŜ ŎƻǊǊŜŎǘ ŎƻƴǎǘǊǳŎǝƻƴ ƻŦ ŦƻƻǝƴƎǎΦ 

/ƻƴǎǘǊǳŎǝƻƴ  
/ƻƴǎǘǊǳŎǝƻƴ !ŎǝǾƛǝŜǎ ¶ ²ƘŜƴ ŎƻƴŘǳŎǝƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎΣ ƛƴŎƭǳŘƛƴƎ ŀƴȅ ŘŜǎǘǊǳŎǝƻƴΣ ǘƘŜ 

/ƻƴǘǊŀŎǘƻǊ ǎƘŀƭƭ ŎƻƴǎƛŘŜǊ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ƳŜŀǎǳǊŜǎΥ 

¶ tǊŜǇŀǊŜ ŀ ƳŀƴŀƎŜƳŜƴǘ Ǉƭŀƴ ŀǎ ǘƻ Ƙƻǿ ǘƻ ŀǾƻƛŘ ƻǊ ƳƛƴƛƳƛȊŜ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ ǎƻŎƛŀƭ ƛƳǇŀŎǘ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ŀŎǝǾƛǝŜǎΦ 

¶ aŀƛƴǘŀƛƴ ŀƴ ŀŘŜǉǳŀǘŜ ǳƴƻŎŎǳǇƛŜŘ ōǳũŜǊ ȊƻƴŜ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƪ ŀǊŜŀǎ 
ǘƻ ŀƭƭƻǿ ŦƻǊ ŎƻƴǎǘǊǳŎǝƻƴ ǘǊŀŶŎΦ 

¶ 9ƴǎǳǊŜ ǇǊƻǇŜǊ ǎƛƎƴŀƎŜ ƛǎ ƛƴ ǇƭŀŎŜ ŀƭŜǊǝƴƎ ǊŜǎƛŘŜƴǘǎ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ǘƻ ŀƴȅ 
ŎƻƴǎǘǊǳŎǝƻƴ ǊŜƭŀǘŜŘ ǊƛǎƪΦ 

¶ tƻǎǘ ǿŀǊƴƛƴƎ ǎƛƎƴǎ ƻƴ ōŀǊǊƛŎŀŘŜǎΣ ŎƻƴǎǘǊǳŎǝƻƴ ȊƻƴŜǎΣ ŀƴŘ ƻǘƘŜǊ ŀǊŜŀǎ 
ƭƛƳƛǝƴƎ ŀŎŎŜǎǎ ǘƻ ŀǳǘƘƻǊƛȊŜŘ ǇŜǊǎƻƴƴŜƭ ƻƴƭȅΦ 

¶ LƳǇƭŜƳŜƴǘ ŀŘŜǉǳŀǘŜ ƳŜŀǎǳǊŜǎ ŘǳǊƛƴƎ ŘŜƳƻƭƛǝƻƴ ƻŦ ŜȄƛǎǝƴƎ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ǘƻ ǇǊƻǘŜŎǘ ǿƻǊƪŜǊǎ ŀƴŘ ǘƘŜ ǇǳōƭƛŎ ŦǊƻƳ ŦŀƭƭƛƴƎ ŘŜōǊƛǎ ŀƴŘ 
ƅȅƛƴƎ ƻōƧŜŎǘǎΦ 

¶ LǎƻƭŀǘŜ ǿƻǊƪ ŀǊŜŀǎ ŦǊƻƳ ƻŎŎǳǇƛŜŘ ŀǊŜŀǎ ǳǎƛƴƎ ǇƘȅǎƛŎŀƭ ōŀǊǊƛŜǊǎΣ ƴŜƎŀǝǾŜ 
ǇǊŜǎǎǳǊƛȊŀǝƻƴ ƻŦ ǘƘŜ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊ ǊŜƴƻǾŀǝƻƴ ŀǊŜŀ ǊŜƭŀǝǾŜ ǘƻ 
ƻŎŎǳǇƛŜŘ ŀǊŜŀǎΣ ŀƴŘ ǳǎŜ I9t! ƻǊ ƻǘƘŜǊ ŬƭǘǊŀǝƻƴΣ ǿƘŜǊŜ ǇƻǎǎƛōƭŜΣ ǘƻ 
ǊŜƳƻǾŜ ǇŀǊǝŎǳƭŀǘŜǎΦ 

¶ .ŀƎ ŀƭƭ ŎƻƴǎǘǊǳŎǝƻƴ ŘŜōǊƛǎ ŀƴŘ ǎŜǘ ŀǎƛŘŜ ŘŜǎƛƎƴŀǘŜŘ ŀƴŘ ǊŜǎǘǊƛŎǘŜŘ 
ǿŀǎǘŜ ŘǊƻǇ ƻǊ ŘƛǎŎƘŀǊƎŜ ȊƻƴŜǎ ŦƻǊ ǎŀŦŜ ƳƻǾŜƳŜƴǘ ƻŦ ǿŀǎǘŜǎΦ 

¶ /ƻƴŘǳŎǘ ǎŀǿƛƴƎΣ ŎǳǩƴƎΣ ƎǊƛƴŘƛƴƎΣ ǎŀƴŘƛƴƎΣ ŎƘƛǇǇƛƴƎ ƻǊ ŎƘƛǎŜƭƛƴƎ ǿƛǘƘ 
ǇǊƻǇŜǊ ƎǳŀǊŘǎ ŀƴŘ ŀƴŎƘƻǊƛƴƎ ŀǎ ŀǇǇƭƛŎŀōƭŜΦ 

¶ ¦ǎŜ ƻŦ ǘŜƳǇƻǊŀǊȅ Ŧŀƭƭ ǇǊƻǘŜŎǝƻƴ ƳŜŀǎǳǊŜǎ ƛƴ ǎŎŀũƻƭŘǎ ŀƴŘ ƻƴ ŜŘƎŜǎ ƻŦ 
ŜƭŜǾŀǘŜŘ ǿƻǊƪ ǎǳǊŦŀŎŜǎΣ ǎǳŎƘ ŀǎ ƘŀƴŘǊŀƛƭǎ ŀƴŘ ǘƻŜ ōƻŀǊŘǎ ǘƻ ǇǊŜǾŜƴǘ 
ƳŀǘŜǊƛŀƭǎ ŦǊƻƳ ōŜƛƴƎ ŘƛǎƭƻŘƎŜŘΦ 

¶ tǊƻǾƛŘŜ ŀƭƭ ǿƻǊƪŜǊǎ ǿƛǘƘ ǎŀŦŜǘȅ ƎƭŀǎǎŜǎ ǿƛǘƘ ǎƛŘŜ ǎƘƛŜƭŘǎΣ ŦŀŎŜ ǎƘƛŜƭŘǎΣ 
ƘŀǊŘ ƘŀǘǎΣ ŀƴŘ ǎŀŦŜǘȅ ǎƘƻŜǎΦ 

¶ IŜŀǊƛƴƎ ǇǊƻǘŜŎǝƻƴ ǎƘƻǳƭŘ ōŜ ǇǊƻǾƛŘŜŘ ǿƘŜǊŜ ŜȄŎŜǎǎƛǾŜ ƴƻƛǎŜ ƭŜǾŜƭǎ ŀǊŜ 
ǇǊŜǎŜƴǘΦ 
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{ǳǇŜǊǾƛǎƛƻƴ ŘǳǊƛƴƎ 
ŎƻƴǎǘǊǳŎǝƻƴ 

¶ ¢ƘŜ tǊƻƧŜŎǘ 9ƴƎƛƴŜŜǊ ǿƛƭƭ ǎǳǇŜǊǾƛǎŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ǘƘŜǎŜ 9{/ht 
ǎǇŜŎƛŬŎŀǝƻƴǎΦ 

¶ aŀƧƻǊ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ƻŦ ǘƘŜǎŜ 9{/htǎ ōȅ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ ǿƛƭƭ ōŜ ŎŀǳǎŜ 
ŦƻǊ ǎǳǎǇŜƴǎƛƻƴ ƻŦ ǿƻǊƪǎ ŀƴŘ ƻǘƘŜǊ ǇŜƴŀƭǝŜǎ ǳƴǝƭ ǘƘŜ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ 
Ƙŀǎ ōŜŜƴ ǊŜǎƻƭǾŜŘ ǘƻ ǘƘŜ ǎŀǝǎŦŀŎǝƻƴ ƻŦ ǘƘŜ tǊƻƧŜŎǘ 9ƴƎƛƴŜŜǊΦ 
/ƻƴǘǊŀŎǘƻǊǎ ŀǊŜ ŀƭǎƻ ǊŜǉǳƛǊŜŘ ǘƻ ŎƻƳǇƭȅ ǿƛǘƘ ƴŀǝƻƴŀƭ ŀƴŘ ƳǳƴƛŎƛǇŀƭ 
ǊŜƎǳƭŀǝƻƴǎ ƎƻǾŜǊƴƛƴƎ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘΣ ǇǳōƭƛŎ ƘŜŀƭǘƘΣ ŀƴŘ ǎŀŦŜǘȅΦ 

5ǳǎǘ DŜƴŜǊŀǝƻƴ κ !ƛǊ 
vǳŀƭƛǘȅ 

¶ ¦ǎŜ ǿƻǊƪ ǇǊŀŎǝŎŜǎ ŀƴŘ ƳŀǘŜǊƛŀƭǎ ǘƘŀǘ ǊŜǎǳƭǘ ƛƴ ƭƛǧƭŜ ƻǊ ƴƻ ƎŜƴŜǊŀǝƻƴǎ 
ƻŦ ŀƛǊōƻǊƴŜ ŎƻƴǘŀƳƛƴŀƴǘǎ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ƻǊ ǊŜƴƻǾŀǝƻƴ ŀŎǝǾƛǝŜǎΣ 
ǎǳŎƘ ŀǎ ǿŜǘ ƳŜǘƘƻŘǎ ǘƻ ǎǳǇǇǊŜǎǎ Řǳǎǘ ƎŜƴŜǊŀǝƻƴ ŀǎ ǿŜƭƭ ŀǎ Ǉŀƛƴǘ ŀƴŘ 
ŎŀǊǇŜǝƴƎ ǿƛǘƘ ƭƻǿ ǾƻƭŀǝƭŜ ƻǊƎŀƴƛŎ ŎƻƳǇƻǳƴŘ ŜƳƛǎǎƛƻƴǎΦ 

¶ CƻǊ ƛƴŘƻƻǊ Řǳǎǘ ŎƻƴǘǊƻƭΣ ǘƘŜ /ƻƴǘǊŀŎǘƻǊ Ƴŀȅ ǳǎŜ ŀƛǊ ŬƭǘŜǊǎΣ ǇǳǊƛŬŜǊǎΣ ƻǊ 
ǾŀŎǳǳƳǎΦ 

¶ !ǾƻƛŘ ōǳǊƴƛƴƎ ƻǊ ƛƴŎƛƴŜǊŀǝƻƴ ƻŦ ŎƻƴǎǘǊǳŎǝƻƴ ǿŀǎǘŜ ƳŀǘŜǊƛŀƭǎ ƻǳǘǎƛŘŜ 
ƻŦ ǘƘŜ ōǳƛƭŘƛƴƎΦ 

¶ YŜŜǇ ƻǳǘŘƻƻǊ ǎǘƻŎƪǇƛƭŜ ƻŦ ŀƎƎǊŜƎŀǘŜκǎŀƴŘ ƳŀǘŜǊƛŀƭǎ ŎƻǾŜǊŜŘ ǘƻ ŀǾƻƛŘ 
ǎǳǎǇŜƴǎƛƻƴ ƻǊ ŘƛǎǇŜǊǎŀƭ ƻŦ ŬƴŜ ǎƻƛƭ ǇŀǊǝŎƭŜǎ ŘǳǊƛƴƎ ǿƛƴŘȅ Řŀȅǎ ƻǊ 
ŘƛǎǘǳǊōŀƴŎŜ ŦǊƻƳ ǎǘǊŀȅ ŀƴƛƳŀƭǎΦ 

¶ wŜŘǳŎŜ ǘƘŜ ƻǇŜǊŀǝƻƴ ƘƻǳǊǎ ƻŦ ƎŜƴŜǊŀǘƻǊǎ κƳŀŎƘƛƴŜǎ κŜǉǳƛǇƳŜƴǘ 
κǾŜƘƛŎƭŜǎ ŀǎ ƳǳŎƘ ŀǎ ǇƻǎǎƛōƭŜΦ 

¶ ¦ƴŘŜǊǘŀƪŜ ǊŜƎǳƭŀǊ ƳŀƛƴǘŜƴŀƴŎŜ ƻŦ ƎŜƴŜǊŀǘƻǊǎΣ ƳŀŎƘƛƴŜǊȅ ŀƴŘ 
ŜǉǳƛǇƳŜƴǘ ŀƴŘ ǾŜƘƛŎƭŜǎΦ 

¶ /ƻƴǘǊƻƭ ǾŜƘƛŎƭŜ ǎǇŜŜŘ ǿƘŜƴ ŘǊƛǾƛƴƎ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛǘȅ ŀǊŜ ŀǎ ǎƻ ǘƘŀǘ Řǳǎǘ 
ŘƛǎǇŜǊǎƛƻƴ ŦǊƻƳ ǾŜƘƛŎƭŜ ǘǊŀƴǎǇƻǊǘ ƛǎ ƳƛƴƛƳƛȊŜŘΦ 

Water Quality and 
Availability 

¶ Activities should not affect the availability of water for drinking and 
hygienic purposes. 

¶ No soiling materials, solid waste, toxic or hazardous materials should be 
poured or thrown into water bodies for dilution or disposal. 

¶ Provide toilets with a temporary septic tank at the construction site. 
The flow of natural waters should not be obstructed or diverted to 
another direction, which may lead to drying up of riverbeds or flooding 
of settlements. 

¶ Keep concrete mixing separate from any drainages leading to waterways. 
Noise ¶ Plan activities in consultation with people living in the immediate 

vicinity so that noisiest activities are undertaken during periods that 
will result in least disturbance. 

¶ Use noise-control methods such as fences, barriers, etc. 

¶ Maintain a buffer zone (such as open spaces, rows of trees or vegetated 
areas) between the project site and residential areas to lessen the 
impact of noise to the living quarters. 

¶ Avoid doing construction work at night-time. 
Soil Erosion ¶ Disturb as little ground area as possible, stabilize that area as quickly as 

possible, control drainage through the area, and trap sediment onsite. 

¶ Erect erosion control barriers around perimeter of cuts, disposal pits, 
and roadways. 

¶ Schedule construction activities during dry season as much as possible. 
Construction Waste ¶ Segregate construction waste as recyclable, hazardous and non-

hazardous waste. 

¶ Collect, store and transport construction waste to appropriately 
designated/ controlled dump sites. 

¶ Enforce daily site clean-up and housekeeping procedures, including 
maintenance of adequate disposal facilities for construction debris. 
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¶ On-site storage of waste prior to final disposal should be at least 50 
meters from rivers, streams, lakes and wetlands. 

¶ After each construction site is decommissioned, all debris and waste 
shall be cleared and recycled or disposed of in an approved location. 

Hazardous Waste ¶ Prior to initiation of renovation activities, a hazardous waste 
management plan/ asbestos management plan should be conducted to 
assess the presence of asbestos, mold, lead, mercury, and other 
potential contaminants that will need to be removed or isolated. 

¶ Collect and properly dispose of small amount of maintenance materials 
such as oily rags, oil filters, used oil, etc. 

¶ Never dispose of spent oils on the ground and in water courses as it can 
contaminate soil and groundwater (including drinking water aquifer). 

Storage of Fuels and 
Chemicals 

¶ Store fuels, oils and chemicals safely in areas on an impermeable 
surface with berms to contain 110% of the maximum volume of the 
storage tank. 

¶ Train workers on correct transfer and handling of fuels and other 
substances and require the use of gloves, boots, aprons, eyewear, 
hearing protection, and other protective equipment for protection in 
handling highly hazardous materials. 

¶ Have adequate spill kits readily available and clearly labelled on the 
work site and train workers in their use, application and spill clean-up 
procedures. 

Occupational Health and 
Safety 

¶ Contractors shall conduct site specific OHS risk assessments based on 
OHS management plans in line with the local legal requirements and 
WBG EHS guidelines. 

¶ Set up the construction site with sufficient supplies of clean drinking 
water, power, and sanitation facilities. 

¶ Mandate the use of personal protective equipment for workers as 
necessary (gloves, dust masks, hard hats, boots, goggles, eye, and 
hearing protection). 

¶ Follow the below measures for construction involving work at height 
(e.g. 2 meters above ground). 

¶ Do as much work as possible from the ground. 

¶ Only allow people with sufficient skills, knowledge, and experience to 
perform the construction activity. 

¶ Ensure that proper training and equipment for working at heights is 
provided.  

¶ Checking that the place where work at height is to be undertaken is 
safe. 

¶ Where possible provide fall-protection measures e.g., safety harness, 
simple scaffolding/guard rail for works over 4 meters from ground. 

¶ Take precautions when working near fragile surfaces. 

¶ Clean up oil, grease, paint, and dirt immediately to prevent slipping and 
possible injury. 

¶ Keep the site clean and free of debris daily. 

¶ Provide an on-site first aid kit with bandages, alcohol or non-alcohol 
antiseptic wipes, dressings, etc. at the construction site. 

¶ Keep corrosive fluids and other toxic materials in properly sealed 
containers for collection and disposal in properly secured areas. 

¶ Ensure structural openings are covered/protected adequately. Secure 
loose or light material that is stored on roofs or open floors. During 
heavy rains or emergencies of any kind, suspend all work. 
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¶ Apply good electricity practices such as the use of safe extension cords, 
voltage regulators and circuit breakers, labels on electrical wiring for 
safety measures, awareness on identifying burning smell from wires, 
etc. at construction sites and provision of voltage detectors, multi-
meters and receptacle testers as necessary. 

¶ Ensure adequate toilet facilities for workers, at least one toilet 
compartment for every 25 workers, with separate facilities for males 
and females. 

¶ Make sure workers are aware of Da ŀƴŘ Ŏŀƴ ŀŎŎŜǎǎ ƛǘΦ 

¶ As needed, necessary PPE equipment to prevent COVID transmission, 
hand sanitizer, physical distancing, etc. as per current government 
directives. 

Incident Reporting ¢ƘŜ ōƻǊǊƻǿŜǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƴŎƛŘŜƴǘ ƛƴǾŜǎǝƎŀǝƻƴ 

¶ LƴǾŜǎǝƎŀǝƻƴ ǎƘƻǳƭŘ ǎǘŀǊǘ ŀǎ ǎƻƻƴ ŀǎ ǇƻǎǎƛōƭŜ ŀǎ ƛƴŦƻǊƳŀǝƻƴΣ ŜǾƛŘŜƴŎŜ ŀƴŘ 
Řŀǘŀ ŀǊŜ ŦǊŜǎƘ 

¶ ¢ƘŜ ōƻǊǊƻǿŜǊκ C5!κtL¦ ǎƘƻǳƭŘ ǉǳƛŎƪƭȅ ŀƎǊŜŜ ǿƘƻ ƛǎ ōŜǎǘ ǇƭŀŎŜŘ ǘƻ 
ƛƴǾŜǎǝƎŀǘŜΣ ŀǎ ǿŜƭƭ ŀǎ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴ όƭŜŀŘ ƛƴǾŜǎǝƎŀǘƻǊ 
ǎƘƻǳƭŘ ōŜ ŎƻƳǇŜǘŜƴǘύ 

¶ ¢ƘŜ ¢ŀǎƪ ¢ŜŀƳ ǎƘƻǳƭŘ ǇǊƻǾƛŘŜ ŀŘǾƛŎŜΣ ōǳǘ .ƻǊǊƻǿŜǊκ C5!κtL¦ ƛǎ ǳƭǝƳŀǘŜƭȅ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŎƻƴŘǳŎǝƴƎ ǘƘŜ ƛƴǾŜǎǝƎŀǝƻƴ 

¶ [ƻŎŀƭ ǊŜƎǳƭŀǘƻǊȅ ŦǊŀƳŜǿƻǊƪ Ƴŀȅ ǊŜǉǳƛǊŜ ŀ ǊŜƎǳƭŀǘƻǊȅ ŀǳǘƘƻǊƛǘȅ ǘƻ ŎƻƴŘǳŎǘ 
ŀƴ ƛƴŎƛŘŜƴǘ όŜΦƎΦ ǇƻƭƛŎŜ ƛƴǾŜǎǝƎŀǝƻƴΣ h{I!κ[ŀōƻǊ ŘŜǇŀǊǘƳŜƴǘύ 

¶ wŜƎǳƭŀǘƻǊȅ ƛƴǾŜǎǝƎŀǝƻƴ ŦƻŎǳǎŜǎ ƻƴ ƭŜƎŀƭ ŎƻƳǇƭƛŀƴŎŜ όƛΦŜΦ ǿƘƻ ƛǎ ŀǘ Ŧŀǳƭǘύ 
ŀƴŘ Ƴŀȅ ƴƻǘ ƛƴŎƭǳŘŜ Ǌƻƻǘ ŎŀǳǎŜǎ όŀŘŜǉǳŀŎȅ ƻǊ ƭŀŎƪ ƻŦ ǎŀŦŜƎǳŀǊŘǎύ ƛƴ 
ǇǊƻƧŜŎǘǎ 

¶ .ƻǊǊƻǿŜǊκ C5!κtL¦ ƴŜŜŘǎ ǘƻ ŎƻƴŘǳŎǘ ƛƴǘŜǊƴŀƭ ƛƴǾŜǎǝƎŀǝƻƴκǊŜǾƛŜǿ ƻŦ ǘƘŜƛǊ 
ǎŀŦŜƎǳŀǊŘǎ ŀƴŘ Ǌƛǎƪ ƳŀƴŀƎŜƳŜƴǘ 

¶ Corrective actions with clearly defined timelines and people 
responsible for implementation. 

¶ Recommendations for further improvement. 
Community Health and 
Safety 

¶ Rope off construction area and secure materials stockpiles/ storage 
areas from the public and display warning signs including at unsafe 
locations. 

¶ Do not allow children to play in and around construction areas. 

¶ If school children are in the vicinity, include traffic safety personnel to 
direct traffic during school hours, if needed. 

¶ Control the driving speed of vehicles particularly when passing through 
community or nearby school, health center or other sensitive areas. 

¶ Fill in all earth borrow-pits once construction is completed to avoid 
standing water, water-borne diseases and possible drowning. 

¶ Avoid occurring labor influx around construction sites. 

¶ Avoid working at night. 

¶ Recommend hiring construction workers from nearby communities. 

¶ Inform communities on the sexual exploitation and abuse (SEA), sexual 
harassment (SH), gender-based violence (GBV), and violence against 
children (VAC) policies. 

¶ Make sure that the community is aware of Da ŀƴŘ Ŏŀƴ ŀŎŎŜǎǎ ƛǘΦ 

¶ Implementation of COVID-19 prevention measures following 
government directives. 
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Labor and hiring ¶ Wherever possible hire workers from the local community and 
encourage hiring of women, the poor, people with disabilities, and/or 
other vulnerable persons. 

¶ Ensure equal pay for the same job for both men and women. 

¶ Ensure the minimum working age of 18 years. 

¶ No child (under 18 years) or forced labor to be hired for the project. 

¶ Train local workers within a reasonable time frame to meet project 
requirements. Costs for training will be borne by contractors. 

¶ Avoid and when avoidance is not possible, minimize and manage labor 
influx. 

¶ Prepare the Code of Conduct (CoC), inform and train workers in the CoC 
and ensure it is signed by all workers (See Appendix 19 Sample CoC for 
Contractor staff). 

¶ Implement sexual exploitation and abuse (SEA), sexual harassment 
(SH), gender-based violence (GBV), and violence against children (VAC) 
training. 

Workforce and Camps ¶ Provide adequate lavatory facilities for men and women at the 
worksite (toilets and washing areas) for the expected number of 
workers. Toilet facilities should also be provided with adequate 
supplies of hot and cold running water, soap, and hand drying devices. 

¶ Where needed, install, and maintain a temporary septic tank system for 
the collection of sanitary waste without causing pollution of nearby 
watercourses. 

¶ Establish a method and system for storing and disposing of all solid 
waste generated at the work site. 

¶ Do not allow the use of wood fuel for cooking or heating in any cooking 
or kitchen facilities and provide alternate fuels. 

¶ Ensure that site offices, depots, asphalt plants and workshops are 
located in appropriate areas as approved by the Project Engineer and 
not within 500 meters of existing residential settlements. 

¶ Ensure that site offices, depots and particularly storage areas for diesel 
fuel and bitumen and asphalt plants are not located within 500 meters 
of watercourses, and are operated so that no pollutants enter 
watercourses, either overland or through groundwater seepage, 
especially during periods of rain. Require lubricants to be recycled and 
a ditch to be constructed around the refueling area with an approved 
settling pond/oil trap at the outlet. 

¶ As needed, necessary PPE equipment to prevent COVID transmission, 
hand sanitizer, physical distancing, etc. as per current government 
directives. 

Cultural Heritage ¶ Responsible local authorities and the National Culture Administration 
will oversee protecting and preserving the site before deciding on 
subsequent appropriate procedures. This would require a preliminary 
evaluation of the findings to be performed by the archaeologists 
Ministry of Tourism and Cultural Affairs (MTCA), Monuments and 
Relics Commission. The significance and importance of the findings 
should be assessed according to the various criteria relevant to cultural 
heritage; those include the aesthetic, historic, scientific or research, 
social and economic values. 

¶ Decisions on how to handle the findings shall be taken by the 
responsible authorities and Ministry of Tourism and Cultural Affairs 
(MTCA), Monuments and Relics Commission. This could include 
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changes in the layout (such as when finding an irremovable remain of 
cultural or archaeological importance) conservation, preservation, 
restoration and salvage. 

¶ Implementation for the authority decision concerning the management 
of the finding shall be communicated in writing by relevant local 
authorities; and 

¶ Construction work could resume only after permission is given from the 
local authorities responsible or Ministry of Tourism and Cultural Affairs 
(MTCA), Monuments and Relics Commission concerning safeguarding 
of the heritage. 

Prohibitions ¶ The following activities are prohibited on the construction site: 

¶ Cutting of trees for any reason outside the approved construction area. 

¶ Hunting, fishing, wildlife capture, or plant collection. 

¶ Use of unapproved toxic materials, including lead-based paints, 
asbestos, etc. 

¶ Disturbance to anything with architectural or historical value. 

¶ Building of fires. 

¶ Use of firearms (except authorized security guards, if any). 

¶ Use of alcohol or drugs by workers. 
Post-Construction  
Site Decommissioning ¶ The contractor will clean the site carefully and remove all construction 

waste materials and dump it at a designated dumping site. 

¶ Open burning of waste should not be encouraged. 

 

tŀǊǘ н ς /ƻƴǘǊŀŎǘƻǊΩǎ ²ƻǊƪŜǊǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ /ƻŘŜ ƻŦ /ƻƴŘǳŎǘǎ 

5ƻΥ 5ƻ bƻǘ 

¶ ¦ǎŜ ¢ƘŜ ¢ƻƛƭŜǘ CŀŎƛƭƛǝŜǎ tǊƻǾƛŘŜŘ ς wŜǇƻǊǘ 
5ƛǊǘȅ ƻǊ Cǳƭƭ CŀŎƛƭƛǝŜǎ 

¶ /ƭŜŀǊ ¸ƻǳǊ ²ƻǊƪ !ǊŜŀǎ ƻŦ [ƛǧŜǊ ŀƴŘ .ǳƛƭŘƛƴƎ 
wǳōōƛǎƘ ŀǘ ¢ƘŜ 9ƴŘ hŦ 

¶ 9ŀŎƘ 5ŀȅ ς ¦ǎŜ ǘƘŜ ²ŀǎǘŜ .ƛƴǎ tǊƻǾƛŘŜŘ ŀƴŘ 
9ƴǎǳǊŜ ¢Ƙŀǘ [ƛǧŜǊ ²ƛƭƭ bƻǘ .ƭƻǿ !ǿŀȅΦ 

¶ wŜǇƻǊǘ !ƭƭ CǳŜƭ ƻǊ hƛƭ {Ǉƛƭƭǎ LƳƳŜŘƛŀǘŜƭȅ ϧ 
{ǘƻǇ ǘƘŜ {Ǉƛƭƭ ŦǊƻƳ /ƻƴǘƛƴǳƛƴƎΦ 

¶ {ƳƻƪŜ Lƴ 5ŜǎƛƎƴŀǘŜŘ !ǊŜŀǎ hƴƭȅ ŀƴŘ 
5ƛǎǇƻǎŜ ƻŦ /ƛƎŀǊŜǧŜǎ !ƴŘ 

¶ aŀǘŎƘŜǎ /ŀǊŜŦǳƭƭȅΦ ό[ƛǧŜǊƛƴƎ Lǎ ŀƴ hŦŦŜƴŎŜΦύ 

¶ /ƻƴŬƴŜ ²ƻǊƪ ŀƴŘ {ǘƻǊŀƎŜ ƻŦ 9ǉǳƛǇƳŜƴǘ ǘƻ 
²ƛǘƘƛƴ ǘƘŜ LƳƳŜŘƛŀǘŜ ²ƻǊƪ !ǊŜŀΦ 

¶ ¦ǎŜ !ƭƭ {ŀŦŜǘȅ 9ǉǳƛǇƳŜƴǘ ŀƴŘ /ƻƳǇƭȅ ǿƛǘƘ 
!ƭƭ {ŀŦŜǘȅ tǊƻŎŜŘǳǊŜǎΦ 

¶ tǊŜǾŜƴǘ /ƻƴǘŀƳƛƴŀǝƻƴ ƻǊ tƻƭƭǳǝƻƴ ƻŦ 
{ǘǊŜŀƳǎ ŀƴŘ ²ŀǘŜǊ /ƘŀƴƴŜƭǎΦ 

¶ 9ƴǎǳǊŜ ! ²ƻǊƪƛƴƎ CƛǊŜ 9ȄǘƛƴƎǳƛǎƘŜǊ 

¶ Lǎ LƳƳŜŘƛŀǘŜƭȅ ŀǘ IŀƴŘ LŦ !ƴȅ άIƻǘ 

¶ ²ƻǊƪέ Lǎ ¦ƴŘŜǊǘŀƪŜƴ 9ΦDΦ ²ŜƭŘƛƴƎΣ DǊƛƴŘƛƴƎΣ 
Dŀǎ /ǳǩƴƎ 9ǘŎΦ 

¶ wŜǇƻǊǘ !ƴȅ LƴƧǳǊȅ ƻŦ ²ƻǊƪŜǊǎ ƻǊ !ƴƛƳŀƭǎΦ 

¶ 5ǊƛǾŜ hƴ 5ŜǎƛƎƴŀǘŜŘ wƻǳǘŜǎ hƴƭȅΦ 

¶ tǊŜǾŜƴǘ 9ȄŎŜǎǎƛǾŜ 5ǳǎǘ ŀƴŘ bƻƛǎŜ 

¶ wŜƳƻǾŜ hǊ 5ŀƳŀƎŜ ±ŜƎŜǘŀǝƻƴ ²ƛǘƘƻǳǘ 
5ƛǊŜŎǘ LƴǎǘǊǳŎǘƛƻƴΦ 

¶ aŀƪŜ !ƴȅ CƛǊŜǎΦ 

¶ tƻŀŎƘΣ LƴƧǳǊŜΣ ¢ǊŀǇΣ CŜŜŘ ƻǊ IŀǊƳ !ƴȅ 
!ƴƛƳŀƭǎ ς ¢Ƙƛǎ 

¶ LƴŎƭǳŘŜǎ .ƛǊŘǎΣ CǊƻƎǎΣ {ƴŀƪŜǎΣ 9ǘŎΦ 

¶ 9ƴǘŜǊ !ƴȅ CŜƴŎŜŘ hũ ƻǊ aŀǊƪŜŘ !ǊŜŀΦ 

¶ 5ǊƛǾŜ wŜŎƪƭŜǎǎƭȅ ƻǊ !ōƻǾŜ {ǇŜŜŘ [ƛƳƛǘ 

¶ !ƭƭƻǿ ²ŀǎǘŜΣ [ƛǧŜǊΣ hƛƭǎ ƻǊ CƻǊŜƛƎƴ aŀǘŜǊƛŀƭǎ 
ƛƴǘƻ ¢ƘŜ {ǘǊŜŀƳ 

¶ [ƛǧŜǊ hǊ [ŜŀǾŜ CƻƻŘ [ȅƛƴƎ !ǊƻǳƴŘΦ 

¶ /ǳǘ ¢ǊŜŜǎ ŦƻǊ !ƴȅ wŜŀǎƻƴ hǳǘǎƛŘŜ ǘƘŜ 
!ǇǇǊƻǾŜŘ /ƻƴǎǘǊǳŎǝƻƴ !ǊŜŀ 

¶ .ǳȅ !ƴȅ ²ƛƭŘ !ƴƛƳŀƭǎ ŦƻǊ CƻƻŘΦ 

¶ ¦ǎŜ ¦ƴŀǇǇǊƻǾŜŘ ¢ƻȄƛŎ aŀǘŜǊƛŀƭǎΣ LƴŎƭǳŘƛƴƎ 
[ŜŀŘπ.ŀǎŜŘ tŀƛƴǘǎΣ !ǎōŜǎǘƻǎΣ 9ǘŎΦ 

¶ 5ƛǎǘǳǊō !ƴȅǘƘƛƴƎ ǿƛǘƘ !ǊŎƘƛǘŜŎǘǳǊŀƭ ƻǊ 
IƛǎǘƻǊƛŎŀƭ ±ŀƭǳŜ 

¶ ¦ǎŜ hŦ CƛǊŜŀǊƳǎ ό9ȄŎŜǇǘ !ǳǘƘƻǊƛȊŜŘ 
{ŜŎǳǊƛǘȅ DǳŀǊŘǎύ 

¶ ¦ǎŜ hŦ !ƭŎƻƘƻƭ ōȅ ²ƻǊƪŜǊǎ 5ǳǊƛƴƎ ²ƻǊƪ 
IƻǳǊǎ 

¶ ²ŀǎƘ /ŀǊǎ ƻǊ aŀŎƘƛƴŜǊȅ ƛƴ {ǘǊŜŀƳǎ ƻǊ 
/ǊŜŜƪ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¶ 5ƻ !ƴȅ aŀƛƴǘŜƴŀƴŎŜ ό/ƘŀƴƎŜ ƻŦ hƛƭǎ ŀƴŘ 
CƛƭǘŜǊǎύ hŦ /ŀǊǎ ŀƴŘ 9ǉǳƛǇƳŜƴǘ hǳǘǎƛŘŜ 
!ǳǘƘƻǊƛȊŜŘ !ǊŜŀǎ 

¶ 5ƛǎǇƻǎŜ ƻŦ ¢ǊŀǎƘ ƛƴ ¦ƴŀǳǘƘƻǊƛȊŜŘ tƭŀŎŜǎ 

¶ IŀǾŜ /ŀƎŜŘ ²ƛƭŘ !ƴƛƳŀƭǎ ό9ǎǇŜŎƛŀƭƭȅ .ƛǊŘǎύ 
Lƴ /ŀƳǇǎ 

¶ ²ƻǊƪ ²ƛǘƘƻǳǘ {ŀŦŜǘȅ 9ǉǳƛǇƳŜƴǘ όLƴŎƭǳŘƛƴƎ 
.ƻƻǘǎ ŀƴŘ IŜƭƳŜǘǎύ 

¶ /ǊŜŀǝƴƎ bǳƛǎŀƴŎŜǎ ŀƴŘ 5ƛǎǘǳǊōŀƴŎŜǎ ƛƴ hǊ 
bŜŀǊ /ƻƳƳǳƴƛǝŜǎ 

¶ ¦ǎŜ wƛǾŜǊǎ ŀƴŘ {ǘǊŜŀƳǎ ŦƻǊ ²ŀǎƘƛƴƎ /ƭƻǘƘŜǎ 

¶ 5ƛǎǇƻǎŜ LƴŘƛǎŎǊƛƳƛƴŀǘŜƭȅ ƻŦ wǳōōƛǎƘ ƻǊ 
/ƻƴǎǘǊǳŎǝƻƴ ²ŀǎǘŜǎ ƻǊ wǳōōƭŜ 

¶ {Ǉƛƭƭ tƻǘŜƴǝŀƭ tƻƭƭǳǘŀƴǘǎΣ {ǳŎƘ ŀǎ tŜǘǊƻƭŜǳƳ 
tǊƻŘǳŎǘǎ 

¶ /ƻƭƭŜŎǘ CƛǊŜǿƻƻŘ 

¶ 9ȄǇƭƻǎƛǾŜ !ƴŘ /ƘŜƳƛŎŀƭ CƛǎƘƛƴƎ 

¶ ¦ǎŜ [ŀǘǊƛƴŜǎ hǳǘǎƛŘŜ ǘƘŜ 5ŜǎƛƎƴŀǘŜŘ CŀŎƛƭƛǝŜǎΤ 
!ƴŘ 

¶ .ǳǊƴ ²ŀǎǘŜǎ !ƴŘκhǊ /ƭŜŀǊŜŘ ±ŜƎŜǘŀǝƻƴΦ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

!ǇǇŜƴŘƛȄ рΦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό9{atύ ¢ŜƳǇƭŀǘŜ  

To be prepared during implementation as needed; define detailed mitigation, monitoring, and 
management measures for identifying impacts from specific subprojects. 
 
Environmental and social risks and impacts are strongly linked to subproject location and scope of 
activities. This ESMP should be customized for each specific subproject location and activities. 
 
1. Subproject Information 

Subproject Title:  

Estimated Cost:  

Start/Completion Date:   

 
2. Site/Location Description 
This section concisely describes the proposed location and its geographic, ecological, social and temporal context 
including any offsite investments that may be required (e.g., access roads, water supply, etc.). Please attach a map 
of the location to the ESMP. 

 
3. Subproject Description and Activities 
This section lists all the activities that will take place under the subproject, including any associated activities (such 
as building of access roads or transmission lines, or communication campaigns that accompany service provision). 

 
4. ESMP Matrix: Risk and Impacts, Mitigation, Monitoring 
This section should identify anticipated site-specific adverse environmental and social risks and impacts; describe 
mitigation measures to address these risks and impact; and list the monitoring measures necessary to ensure 
effective implementation of the ƳƛǘƛƎŀǘƛƻƴ ƳŜŀǎǳǊŜǎΦ Lǘ Ƴŀȅ ŘǊŀǿ ŦǊƻƳ ǘƘŜ 9{aCΩǎ ǇǊŜ-identification of potential 
risks/impacts and mitigation measures, as applicable, and drill down further to ensure relevance and 
comprehensiveness at the site-specific level. For subprojects involving construction, two sets of tables may be 
needed, for the construction phase and the operation phase.  

 
Anticipated 
E&S Risks 

and Impacts 

Risk 
Mitigation 

and 
Manageme

nt 
Measures 

Impact Mitigation Impact/Mitigation Monitoring 
 

Location/Timing
/Frequency 

Responsibility Parameter to 
be monitored 

Methodology, 
including 

Location and 
Frequency 

Responsi
bility  

       
       
       
       

 
5. Capacity Development and Training 
Based on the implementation arrangements and responsible parties proposed above, this section outlines any 
capacity building, training or new staffing that may be necessary for effective implementation.  

 
6. Implementation Schedule and Cost Estimates  
This section states the implementation timeline for the mitigation measures and capacity development measures 
described above, as well as a cost estimate for the implementation. The cost estimate can focus on the line items 
that will be covered by the project implementing agency, with costs of mitigation measures to be implemented by 
the contractor left to the contractor to calculate.  
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

7. Attachments 
ESCOPs, site specific SEP etc. 
 
IV. Review and Approval 

 

Prepared ByΥ ΧΧΧΧΧΧΧΧΧΧΧό{ƛƎƴŀǘǳǊŜύ 

Position: ΧΧΧΧΧΧΧΧΧ Date ΧΧΧΧΧΧΧΧ 

 

Reviewed ByΥ ΧΧΧΧΧΧΧΧΧό{ƛƎƴŀǘǳǊŜύ  

Position: ΧΧΧΧΧΧΧΧΧDate ΧΧΧΧΧΧΧΧ 

 

Approved ByΥ ΧΧΧΧΧΧΧΧΧΧΧό{ƛƎƴŀǘǳǊŜύ 

Position: ΧΧΧΧΧΧΧΧΧ Date ΧΧΧΧΧΧΧ 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

!ǇǇŜƴŘƛȄ сΥ 9{C LƳǇƭŜƳŜƴǘŀǝƻƴ wŜǇƻǊǝƴƎ ¢ŜƳǇƭŀǘŜ 

I. Executive Summary 
¶ Key Highlights: Summary of the key environmental and social achievements. 
¶ Current civil works: 

II. Brief description of site in bullet form:  
Example: Provide brief description of proposed project 

¶ Located at this site over XYZ ha 

¶ Works started in XYZ, expected to be completed by XYZ 

¶ Supervision consultant  

¶ Number of supervision field visits done by Project Implementation Unit 

¶ FDA/PIU monitoring of contractors  

¶ etc 
 

III. Contractor Information: 
 

Name: 
Activity Status Comments 
ESMP submitted before start of civil works    
 ESMP reviewed and cleared   
LMP and OHS plan   
Traffic Management Plan if needed   
Monthly reports submitted by contractor   
Training conducted by contractor   

 
Name:  

Activity Status Comments 
ESMP submitted before start of civil works    
ESMP reviewed and cleared   
LMP and OHS plan   
Traffic Management Plan if needed   
Monthly reports submitted by contractor   
Training conducted by contractor   
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

IV. Status of E&S standards: 
The following table should be filled out based on observations from supervision consultant report and 
field visit findings and observations: 

 Status Comments; follow-up 

Waste Management   

Materials sourcing Quality; type; registered etc  

Labor conditions   

Occupational Health 
and Safety 

PPE usage; Training etc   

Incidents   

Community health 
and safety  

Barricades; lighting; etc  

Biodiversity Not relevant   

Land acquisition Not relevant   

Stakeholder 
engagement 

  

GBV   

Grievances Yes/no; log; feedback etc  

Communications on 
ESF 

  

 

V. Synopsis of key Observations of the Supervision Consultant 
wŜǇƻǊǘ ŘŀǘŜŘ  /ƻƳƳŜƴǘǎ  

aƻƴǘƘΣ нлнр мΦ 
нΦ 
оΦ 

 

aƻƴǘƘΣ нлнр   

 

±LΦ Observations of FDA/PIU E&S Specialists:  
DƻƻŘ ǇǊŀŎǝŎŜǎ ǳƴŘŜǊǘŀƪŜƴ /ƘŀƭƭŜƴƎŜǎ ŦŀŎŜŘ /ƻƳƳŜƴǘǎΤ ǎǳƎƎŜǎǝƻƴǎ  
   
   

 

!bb9· LΥ  

Add photographs; before, during and after  

ANNEX II: 

Any other attachments; documents etc 
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hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

!ǇǇŜƴŘƛȄ тΥ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aƻƴƛǘƻǊƛƴƎ CǊŀƳŜǿƻǊƪ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

tw9π
/hb{¢w¦/¢Lhb 

9ϧ{ {ŎǊŜŜƴƛƴƎ 
ŀƴŘ tŜǊƳƛǩƴƎ 

tǊƻǇƻǊǝƻƴ ƻŦ 
ǎǳōǇǊƻƧŜŎǘǎ 
ǎŎǊŜŜƴŜŘ ǳǎƛƴƎ ǘƘŜ 
ǎǘŀƴŘŀǊŘƛȊŜŘ 9ϧ{ 
{ŎǊŜŜƴƛƴƎ 
/ƘŜŎƪƭƛǎǘ ōŜŦƻǊŜ 
ŬƴŀƴŎƛƴƎ ŀǇǇǊƻǾŀƭ 
ƻǊ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

tŜǊŎŜƴǘŀƎŜ tL¦ 9ϧ{ ŘƻŎǳƳŜƴǘ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ 
ŎƻƳǇƭŜǘŜŘ 
ǎŎǊŜŜƴƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ ƛƴ tL¦ 
9ϧ{ ǊŜƎƛǎǘŜǊ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ 
ǎǳōǇǊƻƧŜŎǘǎ 
ǊŜƧŜŎǘŜŘ ƻƴ ǘƘŜ 
ōŀǎƛǎ ƻŦ ǘƘŜ 9ϧ{ 
9ȄŎƭǳǎƛƻƴ [ƛǎǘ 

bǳƳōŜǊ tL¦ 9ϧ{ ǊŜƧŜŎǝƻƴ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ tL¦ 
9ϧ{ ǊŜƎƛǎǘŜǊ 
ŀƴŘ 
ŘƻŎǳƳŜƴǘŜŘ 
ǊŜƧŜŎǝƻƴ 
ŘŜŎƛǎƛƻƴǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ǎǳōǇǊƻƧŜŎǘǎ 
ǊŜǉǳƛǊƛƴƎ 9t! 9L! 
[ƛŎŜƴǎŜ ƻǊ 
/ŜǊǝŬŎŀǘŜ ƻŦ 
!ǇǇǊƻǾŀƭ ǿƛǘƘ 
ŀǇǇƭƛŎŀǝƻƴ 
ǎǳōƳƛǧŜŘ ōŜŦƻǊŜ 
ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

tŜǊŎŜƴǘŀƎŜ tL¦ 9t! ǇŜǊƳƛǘ 
ǘǊŀŎƪƛƴƎ ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ 9t! 
ǇŜǊƳƛǘ 
ŀǇǇƭƛŎŀǝƻƴǎ ŀƴŘ 
ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
9t! ƭƛŀƛǎƻƴ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 .ŀǎŜƭƛƴŜ 
{ǘǳŘƛŜǎ 

{ƻŎƛƻŜŎƻƴƻƳƛŎ 
ōŀǎŜƭƛƴŜ ǎǳǊǾŜȅ 
ŎƻƳǇƭŜǘŜŘ ŦƻǊ 
ǇǊƻƧŜŎǘπŀũŜŎǘŜŘ 
ŎƻƳƳǳƴƛǝŜǎ τ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ƎŜƴŘŜǊΣ ŜǘƘƴƛŎƛǘȅΣ 
ŀƴŘ ǾǳƭƴŜǊŀōƛƭƛǘȅ 
ǎǘŀǘǳǎ 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ƘƻǳǎŜƘƻƭŘǎ 
ǎǳǊǾŜȅŜŘ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ ǊŜŎƻǊŘǎ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ǎǘŀǊǘΤ ǊŜǇŜŀǘŜŘ ŀǘ ƳƛŘπ
ǘŜǊƳ ŀƴŘ ŎƭƻǎǳǊŜ 

{ǘǊǳŎǘǳǊŜŘ 
ƘƻǳǎŜƘƻƭŘ 
ǎǳǊǾŜȅ 
ŀŘƳƛƴƛǎǘŜǊŜŘ ƛƴ 
ƭƻŎŀƭ ƭŀƴƎǳŀƎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ aϧ9 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
нрΣлллς
плΣллл 

  .ƛƻŘƛǾŜǊǎƛǘȅ 
ōŀǎŜƭƛƴŜ 
ŀǎǎŜǎǎƳŜƴǘ 

¸Ŝǎ κ bƻ tL¦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ ǊŜŎƻǊŘǎ 

hƴŎŜ τ ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

CƛŜƭŘ ǎǳǊǾŜȅ ōȅ 
ǉǳŀƭƛŬŜŘ 
ōƛƻŘƛǾŜǊǎƛǘȅ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 

¦{5 
мрΣлллς
нрΣллл 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΠ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ŎƻƳǇƭŜǘŜŘ ŦƻǊ 
IƛƎƘ Ǌƛǎƪ 
ǎǳōǇǊƻƧŜŎǘ ŀǊŜŀǎ 
τ ƛƴŎƭǳŘƛƴƎ ŎǊƛǝŎŀƭ 
Ƙŀōƛǘŀǘ 
ŘŜǘŜǊƳƛƴŀǝƻƴ 

ǎǇŜŎƛŀƭƛǎǘΤ ŘŜǎƪ 
ǊŜǾƛŜǿ ƻŦ L¦/b 
wŜŘ [ƛǎǘ ŀƴŘ 
ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ 
ŘŀǘŀōŀǎŜǎ 

ǉǳŀƭƛŬŜŘ 
ōƛƻŘƛǾŜǊǎƛǘȅ 
ǎǇŜŎƛŀƭƛǎǘ 

ǇŜǊ IƛƎƘ 
Ǌƛǎƪ ŀǊŜŀ 

 /ǳƭǘǳǊŀƭ 
IŜǊƛǘŀƎŜ 

/ǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎŎǊŜŜƴƛƴƎ όŘŜǎƪ 
ǊŜǾƛŜǿΣ ŎƻƳƳǳƴƛǘȅ 
ŎƻƴǎǳƭǘŀǝƻƴΣ ŀƴŘ 
ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅύ 
ŎƻƳǇƭŜǘŜŘ ŦƻǊ ŀƭƭ 
ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ 
ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ 
ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

tŜǊŎŜƴǘŀƎŜ 
ƻŦ 
ŀǇǇƭƛŎŀōƭŜ 
ǎǳōǇǊƻƧŜŎǘǎ 
ǿƛǘƘ 
ŎƻƳǇƭŜǘŜŘ 
ǎŎǊŜŜƴƛƴƎ 

tL¦ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜƎƛǎǘŜǊ 

.ŜŦƻǊŜ ŜŀŎƘ 
ǎǳōǇǊƻƧŜŎǘϥǎ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

wŜǾƛŜǿ ƻŦ 
/ǳƭǘǳǊŀƭ 
IŜǊƛǘŀƎŜ 
²ŀƭƪƻǾŜǊ 
{ǳǊǾŜȅ wŜǇƻǊǘǎΤ 
ŎƻƳƳǳƴƛǘȅ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

¦{5 
оΣлллς
уΣллл ǇŜǊ 
ǿŀƭƪƻǾŜǊ 
ǎǳǊǾŜȅ 

  /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ 
wŜƎƛǎǘŜǊ 
ŜǎǘŀōƭƛǎƘŜŘ ŀƴŘ 
ǇƻǇǳƭŀǘŜŘ ǿƛǘƘ ŀƭƭ 
ƛŘŜƴǝŬŜŘ 
ǊŜǎƻǳǊŎŜǎ ŀŎǊƻǎǎ 
ǇǊƻƧŜŎǘ ŀǊŜŀ 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ǊŜǎƻǳǊŎŜǎ 
ǊŜŎƻǊŘŜŘ 

tL¦ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜƎƛǎǘŜǊ 

hƴŎŜπ ŀǘ ǇǊƻƧŜŎǘ ǎǘŀǊǘΤ 
ǳǇŘŀǘŜŘ ǉǳŀǊǘŜǊƭȅ 

5ƻŎǳƳŜƴǘ 
ǊŜǾƛŜǿ ƻŦ 
ǊŜƎƛǎǘŜǊ ŜƴǘǊƛŜǎΤ 
ǾŜǊƛŬŎŀǝƻƴ 
ŀƎŀƛƴǎǘ 
ŎƻƳƳǳƴƛǘȅ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 [ŀƴŘ ŀƴŘ 
¢ŜƴǳǊŜ 

tǊƻǇƻǊǝƻƴ ƻŦ 
ǎǳōǇǊƻƧŜŎǘ ŀǊŜŀǎ 
ǿƛǘƘ ŎƭŜŀǊ ŀƴŘ 
ŘƻŎǳƳŜƴǘŜŘ ƭŀƴŘ 
ǘŜƴǳǊŜ ǎǘŀǘǳǎ 
ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

tŜǊŎŜƴǘŀƎŜ tL¦ ƭŀƴŘ ǘŜƴǳǊŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 
ǊŜƎƛǎǘŜǊ 

.ŜŦƻǊŜ ŜŀŎƘ 
ǎǳōǇǊƻƧŜŎǘϥǎ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

wŜǾƛŜǿ ƻŦ ƭŀƴŘ 
ŘŜŜŘǎΣ 
ŀƭƭƻŎŀǝƻƴ 
ƭŜǧŜǊǎΣ 
ŎƻƳƳǳƴƛǘȅ 
ǊŜǎƻƭǳǝƻƴǎΣ ŀƴŘ 
[ŀƴŘ !ǳǘƘƻǊƛǘȅ 
ǊŜŎƻǊŘǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŀǇǇƭƛŎŀōƭŜ 
ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ 
ŘƻŎǳƳŜƴǘŜŘ CtL/ 
ŦǊƻƳ ŀũŜŎǘŜŘ 
ŎƻƳƳǳƴƛǝŜǎ 

tŜǊŎŜƴǘŀƎŜ tL¦ CtL/ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 
ǊŜƎƛǎǘŜǊ 

.ŜŦƻǊŜ ŜŀŎƘ 
ǎǳōǇǊƻƧŜŎǘϥǎ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

wŜǾƛŜǿ ƻŦ CtL/ 
ƳŜŜǝƴƎ 
ǊŜŎƻǊŘǎΣ ǎƛƎƴŜŘ 
ŎƻƴǎŜƴǘ 
ŘƻŎǳƳŜƴǘŀǝƻƴΣ 
ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ǊŜǎƻƭǳǝƻƴǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
нΣлллς
рΣллл ǇŜǊ 
CtL/ 
ǇǊƻŎŜǎǎ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΡ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ōŜŦƻǊŜ ǿƻǊƪǎ 
ŎƻƳƳŜƴŎŜƳŜƴǘ 

 {ǘŀƪŜƘƻƭŘŜǊ 
9ƴƎŀƎŜƳŜƴǘ 

bǳƳōŜǊ ƻŦ 
ǎǘŀƪŜƘƻƭŘŜǊ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ 
ŎƻƴŘǳŎǘŜŘ ŘǳǊƛƴƎ 
ǇǊƻƧŜŎǘ 
ǇǊŜǇŀǊŀǝƻƴ ŀƴŘ 
ƛƴǎǘǊǳƳŜƴǘ 
ǇǊŜǇŀǊŀǝƻƴ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ƎŜƴŘŜǊ 

bǳƳōŜǊΤ 
ǇŜǊŎŜƴǘŀƎŜ 
ŦŜƳŀƭŜ 
ǇŀǊǝŎƛǇŀƴǘ
ǎ 

tL¦ {9t ǊŜŎƻǊŘǎΤ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ŀǧŜƴŘŀƴŎŜ 
ǊŜƎƛǎǘŜǊǎ 

vǳŀǊǘŜǊƭȅ ŘǳǊƛƴƎ 
ǇǊŜǇŀǊŀǝƻƴ 

wŜǾƛŜǿ ƻŦ 
Ŏƻƴǎǳƭǘŀǝƻƴ 
ǊŜŎƻǊŘǎ 
ƛƴŎƭǳŘƛƴƎ 
ŀǧŜƴŘŀƴŎŜ ƭƛǎǘǎΣ 
ƳƛƴǳǘŜǎΣ ŀƴŘ 
ǊŜǎǇƻƴǎŜ 
ǘǊŀŎƪƛƴƎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
мΣлллς
оΣллл ǇŜǊ 
Ŏƻƴǎǳƭǘŀǝ
ƻƴ ŜǾŜƴǘ 

  Da ƻǇŜǊŀǝƻƴŀƭ ŀǘ 
ƴŀǝƻƴŀƭ ŀƴŘ 
Ŏƻǳƴǘȅ ƭŜǾŜƭǎ 
ƛƴŎƭǳŘƛƴƎ 
ŎƻƳƳǳƴƛǘȅ 
ƎǊƛŜǾŀƴŎŜ ŦƻŎŀƭ 
Ǉƻƛƴǘǎ ƛƴ ǇƭŀŎŜ 
ōŜŦƻǊŜ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜ ƛƴ ŜŀŎƘ 
/Ca! 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ŦƻŎŀƭ Ǉƻƛƴǘǎ 
ǘǊŀƛƴŜŘ 

tL¦ Da ǊŜƎƛǎǘŜǊ .ŜŦƻǊŜ ŀŎǝǾƛǝŜǎ 
ŎƻƳƳŜƴŎŜ ƛƴ ŜŀŎƘ 
/Ca! 

±ŜǊƛŬŎŀǝƻƴ ƻŦ 
ŦƻŎŀƭ Ǉƻƛƴǘ 
ǘǊŀƛƴƛƴƎ ǊŜŎƻǊŘǎΤ 
Da ŘƛǎŎƭƻǎǳǊŜ 
ŎƻƴŬǊƳŀǝƻƴ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 рллς
мΣллл ǇŜǊ 
ŦƻŎŀƭ 
Ǉƻƛƴǘ 
ǘǊŀƛƴƛƴƎ 
ǎŜǎǎƛƻƴ 

 [ŀōƻǊ tǊƻǇƻǊǝƻƴ ƻŦ 
ŎƻƴǘǊŀŎǘƻǊǎ ǿƛǘƘ 
[at ǇǊƻǾƛǎƛƻƴǎ τ 
ƛƴŎƭǳŘƛƴƎ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ τ 
ƛƴŎƭǳŘŜŘ ƛƴ 
ŎƻƴǘǊŀŎǘǎ ōŜŦƻǊŜ 
ǎƛƎƴƛƴƎ 

tŜǊŎŜƴǘŀƎŜ tL¦ ǇǊƻŎǳǊŜƳŜƴǘ 
ǊŜŎƻǊŘǎΤ ŎƻƴǘǊŀŎǘ 
ŬƭŜǎ 

!ǘ ŎƻƴǘǊŀŎǘ ǎƛƎƴƛƴƎ wŜǾƛŜǿ ƻŦ 
ǎƛƎƴŜŘ 
ŎƻƴǘǊŀŎǘǎΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
[at ŎƭŀǳǎŜǎ 
ŀƴŘ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ 
ŀƴƴŜȄŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
tǊƻŎǳǊŜƳŜƴǘ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

/hb{¢w¦/¢Lhb 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
/ƻƳǇƭƛŀƴŎŜ 

bǳƳōŜǊ ƻŦ ŀŎǝǾŜ 
ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ 
ǊŜǉǳƛǊŜŘ 9t! 9L! 
[ƛŎŜƴǎŜ ƻǊ 
/ŜǊǝŬŎŀǘŜ ƻŦ 
!ǇǇǊƻǾŀƭ ƛƴ ǇƭŀŎŜ 

bǳƳōŜǊ tL¦ 9t! ǇŜǊƳƛǘ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ 5ƻŎǳƳŜƴǘ 
ǊŜǾƛŜǿΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ǇŜǊƳƛǘ 
ŎƻƴŘƛǝƻƴǎ 
ŎƻƳǇƭƛŀƴŎŜ 
ŘǳǊƛƴƎ ŬŜƭŘ 
Ǿƛǎƛǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΣ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

  tǊƻǇƻǊǝƻƴ ƻŦ ŎƛǾƛƭ 
ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 
ŎƭŜŀǊŜŘ ŀƴŘ 
ŀŎǝǾŜƭȅ 
ƛƳǇƭŜƳŜƴǘŜŘ /π
9{at 

tŜǊŎŜƴǘŀƎŜ tL¦ ŎƻƴǘǊŀŎǘƻǊ 
ƳƻƴƛǘƻǊƛƴƎ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ /π
9{at 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ 
ŘǳǊƛƴƎ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ǾƛǎƛǘǎΤ ǎƛǘŜ 
ƛƴǎǇŜŎǝƻƴ 
ŎƘŜŎƪƭƛǎǘ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ ŎƛǾƛƭ 
ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 
ŀŘŜǉǳŀǘŜ ŜǊƻǎƛƻƴ 
ŀƴŘ ǎŜŘƛƳŜƴǘ 
ŎƻƴǘǊƻƭ ƳŜŀǎǳǊŜǎ 
ƛƴ ǇƭŀŎŜ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ 

aƻƴǘƘƭȅ όIƛƎƘ Ǌƛǎƪ 
ǎƛǘŜǎύΤ vǳŀǊǘŜǊƭȅ 
όaƻŘŜǊŀǘŜκ{ǳōǎǘŀƴǝŀƭ
ύ 

{ƛǘŜ ƛƴǎǇŜŎǝƻƴ 
ŘǳǊƛƴƎ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ǾƛǎƛǘǎΤ 
ǇƘƻǘƻƎǊŀǇƘƛŎ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

¦{5 рллς
мΣллл ǇŜǊ 
ŬŜƭŘ Ǿƛǎƛǘ 

  bǳƳōŜǊ ƻŦ 
ŜƴǾƛǊƻƴƳŜƴǘŀƭ 
ŎƻƴǘŀƳƛƴŀǝƻƴ 
ƛƴŎƛŘŜƴǘǎ όŦǳŜƭ 
ǎǇƛƭƭǎΣ ŎƘŜƳƛŎŀƭ 
ǊŜƭŜŀǎŜǎΣ ǿŀǘŜǊ 
Ǉƻƭƭǳǝƻƴύ ǊŜǇƻǊǘŜŘ 

bǳƳōŜǊ ōȅ 
ǘȅǇŜ 

tL¦ ƛƴŎƛŘŜƴǘ 
ǊŜƎƛǎǘŜǊΤ 
ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ǊŜǇƻǊǘǎ 

aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ 
ŎƻƴǘǊŀŎǘƻǊ 
ƳƻƴǘƘƭȅ 9{I{ 
ǊŜǇƻǊǘǎΤ ǎƛǘŜ 
ƛƴǎǇŜŎǝƻƴǎΤ 
ǿŀǘŜǊ ǉǳŀƭƛǘȅ 
ǎǇƻǘ ǘŜǎǘǎ 
ǿƘŜǊŜ ƛƴŘƛŎŀǘŜŘ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
нΣлллς
рΣллл ǇŜǊ 
ǿŀǘŜǊ 
ǉǳŀƭƛǘȅ 
ǘŜǎǘ ŜǾŜƴǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ǿŀǎǘŜ 
ǎǘǊŜŀƳǎ ǇǊƻǇŜǊƭȅ 
ǎŜƎǊŜƎŀǘŜŘΣ ǎǘƻǊŜŘΣ 
ŀƴŘ ŘƛǎǇƻǎŜŘ ƻŦ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǘƘŜ ²ŀǎǘŜ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ 
ŎƻƴǘǊŀŎǘƻǊ ǿŀǎǘŜ 
ǊŜŎƻǊŘǎ 

vǳŀǊǘŜǊƭȅ {ƛǘŜ ƛƴǎǇŜŎǝƻƴ 
ƻŦ ǿŀǎǘŜ ǎǘƻǊŀƎŜ 
ŀǊŜŀǎΤ ǊŜǾƛŜǿ ƻŦ 
ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ 
ǊŜŎƻǊŘǎ ŀƴŘ 
ŎƻƴǘǊŀŎǘƻǊ 
ƳŀƴƛŦŜǎǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

 .ƛƻŘƛǾŜǊǎƛǘȅ 
ŀƴŘ Iŀōƛǘŀǘ 

tǊƻǇƻǊǝƻƴ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜǎ 
ŀŘƧŀŎŜƴǘ ǘƻ t!ǎ 
ŀƴŘ /Ca!ǎ ǿƛǘƘ 
ŀŎǝǾŜ ōǳũŜǊ ȊƻƴŜ 
ŀƴŘ ŜȄŎƭǳǎƛƻƴ ȊƻƴŜ 
ŘŜƳŀǊŎŀǝƻƴ ƛƴ 
ǇƭŀŎŜ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ 

vǳŀǊǘŜǊƭȅ CƛŜƭŘ ƛƴǎǇŜŎǝƻƴ 
ŀƴŘ Dt{ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ŘŜƳŀǊŎŀǘŜŘ 
ŜȄŎƭǳǎƛƻƴ ȊƻƴŜǎΤ 
ǇƘƻǘƻƎǊŀǇƘƛŎ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΤ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

  !ǊŜŀ όƘŀύ ƻŦ 
ǾŜƎŜǘŀǝƻƴ ŎƭŜŀǊŜŘ 
ōŜȅƻƴŘ ŀǇǇǊƻǾŜŘ 
ŎƻƴǎǘǊǳŎǝƻƴ 
ŦƻƻǘǇǊƛƴǘ 
όŜƴŎǊƻŀŎƘƳŜƴǘ 
ƛƴŎƛŘŜƴǘǎύ 

IŜŎǘŀǊŜǎ tL¦ DL{ 
ƳƻƴƛǘƻǊƛƴƎΤ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ 

vǳŀǊǘŜǊƭȅ /ƻƳǇŀǊƛǎƻƴ ƻŦ 
ŀǇǇǊƻǾŜŘ 
ŎƻƴǎǘǊǳŎǝƻƴ 
ŦƻƻǘǇǊƛƴǘ ƳŀǇǎ 
ǿƛǘƘ ǎŀǘŜƭƭƛǘŜ 
ƛƳŀƎŜǊȅ ŀƴŘ 
Dt{ ŬŜƭŘ 
ƳŜŀǎǳǊŜƳŜƴǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
DL{ ¦ƴƛǘ 

¦{5 
нΣлллς
пΣллл ǇŜǊ 
DL{ 
ŀƴŀƭȅǎƛǎ 
ŎȅŎƭŜ 

 /ǳƭǘǳǊŀƭ 
IŜǊƛǘŀƎŜ 

bǳƳōŜǊ ƻŦ ŎƘŀƴŎŜ 
ŬƴŘǎ ƛŘŜƴǝŬŜŘΣ 
ǊŜǇƻǊǘŜŘ ǘƻ tL¦ 
ǿƛǘƘƛƴ нп ƘƻǳǊǎΣ 
ŀƴŘ ƳŀƴŀƎŜŘ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ǘƘŜ /ƘŀƴŎŜ CƛƴŘ 
tǊƻŎŜŘǳǊŜ 

bǳƳōŜǊΤ 
ǇǊƻǇƻǊǝƻƴ 
ǊŜǇƻǊǘŜŘ 
ǿƛǘƘƛƴ нп 
ƘƻǳǊǎ 

tL¦ ŎƘŀƴŎŜ ŬƴŘ 
ǊŜƎƛǎǘŜǊ 

hƴƎƻƛƴƎΤ ƳƻƴǘƘƭȅ 
ǊŜǇƻǊǝƴƎ 

wŜǾƛŜǿ ƻŦ 
ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ƛƴŎƛŘŜƴǘ 
ǊŜǇƻǊǘǎΤ tL¦ 
ŎƘŀƴŎŜ ŬƴŘ 
ǊŜƎƛǎǘŜǊΤ aL/!¢ 
ƴƻǝŬŎŀǝƻƴ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ƛŘŜƴǝŬŜŘ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǎƛǘŜǎ ǿƛǘƘ 
ŘŜƳŀǊŎŀǘŜŘ 
ŜȄŎƭǳǎƛƻƴ ȊƻƴŜǎ 
ƳŀƛƴǘŀƛƴŜŘ 
ǘƘǊƻǳƎƘƻǳǘ 
ŎƻƴǎǘǊǳŎǝƻƴ ǿƻǊƪǎ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ CƛŜƭŘ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ŜȄŎƭǳǎƛƻƴ ȊƻƴŜ 
ŘŜƳŀǊŎŀǝƻƴΤ 
Dt{ ƳŀǇǇƛƴƎΤ 
ǇƘƻǘƻƎǊŀǇƘƛŎ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

 CƻǊŜǎǘǊȅ 
hǇŜǊŀǝƻƴǎ 

bǳƳōŜǊ ƻŦ ǿƛƭŘŬǊŜ 
ƛƴŎƛŘŜƴǘǎ ǿƛǘƘƛƴ ƻǊ 
ŀŘƧŀŎŜƴǘ ǘƻ ǇǊƻƧŜŎǘ 
ǇƭŀƴǘŀǝƻƴΣ 
ǿƻƻŘƭƻǘΣ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ŀǊŜŀǎ 
ŘǳǊƛƴƎ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ 
ǇƘŀǎŜ 

bǳƳōŜǊ tL¦ ƛƴŎƛŘŜƴǘ 
ǊŜƎƛǎǘŜǊΤ C5! 
ƳƻƴƛǘƻǊƛƴƎ 
ǊŜǇƻǊǘǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ƳƻƴƛǘƻǊ ǊŜǇƻǊǘǎ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ C5! 
ŬǊŜ ƛƴŎƛŘŜƴǘ 
ǊŜǇƻǊǘǎΤ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ǾƛǎƛǘǎΤ ǎŀǘŜƭƭƛǘŜ 
ƛƳŀƎŜǊȅ ŀƴŀƭȅǎƛǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ hŶŎŜǎ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ ŀƴŘ 
C5! 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘǎ 

  tǊƻǇƻǊǝƻƴ ƻŦ ƭŀƴŘ 
ŎƭŜŀǊŜŘ ŦƻǊ 
ǿƻƻŘƭƻǘ ŀƴŘ 
Ǉƭŀƴǘŀǝƻƴ 
ŜǎǘŀōƭƛǎƘƳŜƴǘ 
ƭƛƳƛǘŜŘ ǘƻ 

tŜǊŎŜƴǘŀƎŜ tL¦ DL{ 
ƳƻƴƛǘƻǊƛƴƎΤ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 

vǳŀǊǘŜǊƭȅ Dt{ 
ƳŜŀǎǳǊŜƳŜƴǘ 
ƻŦ ŎƭŜŀǊŜŘ ŀǊŜŀ 
ǾǎΦ ŀǇǇǊƻǾŜŘ 
ŦƻƻǘǇǊƛƴǘΤ 
ǎŀǘŜƭƭƛǘŜ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
DL{ ¦ƴƛǘ 

¦{5 
нΣлллς
пΣллл ǇŜǊ 
DL{ 
ŀƴŀƭȅǎƛǎ 
ŎȅŎƭŜ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΥ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ŀǇǇǊƻǾŜŘ ŦƻƻǘǇǊƛƴǘ 
ƴƻ ǳƴǇƭŀƴƴŜŘ 
ŎƭŜŀǊƛƴƎ 

ƛƳŀƎŜǊȅ 
ŎƻƳǇŀǊƛǎƻƴ 

 hŎŎǳǇŀǝƻƴŀƭ 
IŜŀƭǘƘ ŀƴŘ 
{ŀŦŜǘȅ 

bǳƳōŜǊ ƻŦ hI{ 
ƛƴŎƛŘŜƴǘǎ ŦŀǘŀƭƛǝŜǎΣ 
ƭƻǎǘπǝƳŜ ƛƴƧǳǊƛŜǎ 
ό[¢LǎύΣ ƳŜŘƛŎŀƭ 
ǘǊŜŀǘƳŜƴǘ ŎŀǎŜǎΣ 
ŀƴŘ ƴŜŀǊπƳƛǎǎŜǎ 
ŀŎǊƻǎǎ ŀƭƭ ǇǊƻƧŜŎǘ 
ǎƛǘŜǎ 

bǳƳōŜǊ ōȅ 
ŎŀǘŜƎƻǊȅ 

tL¦ ƛƴŎƛŘŜƴǘ 
ǊŜƎƛǎǘŜǊΤ 
ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ƳƻƴǘƘƭȅ ǊŜǇƻǊǘǎ 

aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ 
ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ǊŜǇƻǊǘǎΤ tL¦ 
ŬŜƭŘ ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ ǎƛǘŜ 
ƛƴǎǇŜŎǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ǿƻǊƪŜǊǎ ǿƛǘƘ 
ŀǇǇǊƻǇǊƛŀǘŜ tt9 
ǇǊƻǾƛŘŜŘ ŀƴŘ ƛƴ 
ǳǎŜ ŀǘ ŎƛǾƛƭ ǿƻǊƪǎΣ 
ŦƻǊŜǎǘǊȅΣ ŀƴŘ 
ǇǊƻŎŜǎǎƛƴƎ ǎƛǘŜǎ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ 

aƻƴǘƘƭȅ όIƛƎƘ Ǌƛǎƪ 
ǎƛǘŜǎύΤ vǳŀǊǘŜǊƭȅ 
όaƻŘŜǊŀǘŜύ 

¦ƴŀƴƴƻǳƴŎŜŘ 
ǎƛǘŜ ƛƴǎǇŜŎǝƻƴǎΤ 
ǇƘƻǘƻƎǊŀǇƘƛŎ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 
ƻŦ tt9 ǳǎŜ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ ŎƛǾƛƭ 
ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 
ŦǳƴŎǝƻƴƛƴƎ ŬǊǎǘ 
ŀƛŘ ŦŀŎƛƭƛǝŜǎΣ 
ŜƳŜǊƎŜƴŎȅ 
ǊŜǎǇƻƴǎŜ ǇƭŀƴǎΣ 
ŀƴŘ ǘǊŀƛƴŜŘ ŬǊǎǘ 
ŀƛŘ ǇŜǊǎƻƴƴŜƭ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ 
ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ǊŜŎƻǊŘǎ 

vǳŀǊǘŜǊƭȅ {ƛǘŜ ƛƴǎǇŜŎǝƻƴΤ 
ǊŜǾƛŜǿ ƻŦ ŬǊǎǘ 
ŀƛŘ ƪƛǘ 
ƛƴǾŜƴǘƻǊƛŜǎΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ŬǊǎǘ ŀƛŘ ǘǊŀƛƴƛƴƎ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŀŎǝǾŜ ŎƛǾƛƭ ǿƻǊƪǎ 
ǎƛǘŜǎ ǿƛǘƘ hI{ 
ǎƛƎƴŀƎŜΣ ǎƛǘŜ 
ŦŜƴŎƛƴƎΣ ŀƴŘ 
ǊŜǎǘǊƛŎǘŜŘ ŀŎŎŜǎǎ 
ŘŜƳŀǊŎŀǝƻƴ ƛƴ 
ǇƭŀŎŜ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎ 

vǳŀǊǘŜǊƭȅ {ƛǘŜ ƛƴǎǇŜŎǝƻƴΤ 
ǇƘƻǘƻƎǊŀǇƘƛŎ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

 {ƻŎƛŀƭ 
/ƻƳƳǳƴƛǘȅ 

bǳƳōŜǊ ƻŦ 
ŎƻƳƳǳƴƛǘȅ 
ŎƻƳǇƭŀƛƴǘǎ ƻǊ 
ƻōƧŜŎǝƻƴǎ ǘƻ 
ŎƻƴǎǘǊǳŎǝƻƴ 

bǳƳōŜǊ tL¦ Da ŘŀǘŀōŀǎŜ aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ Da 
ŘŀǘŀōŀǎŜΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦƻŎŀƭ Ǉƻƛƴǘ 
ƎǊƛŜǾŀƴŎŜ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΡΦ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ŀŎǝǾƛǝŜǎ ǊŜŎŜƛǾŜŘ 
ǘƘǊƻǳƎƘ ǘƘŜ 
ǇǊƻƧŜŎǘ Da 
όŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ǘȅǇŜΣ ƎŜƴŘŜǊΣ 
ƭƻŎŀǝƻƴύ 

ǊŜƎƛǎǘŜǊ 
ǎǳƳƳŀǊƛŜǎ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŎƻƴǎǘǊǳŎǝƻƴπ
ǊŜƭŀǘŜŘ ƎǊƛŜǾŀƴŎŜǎ 
ǊŜǎƻƭǾŜŘ ǿƛǘƘƛƴ 
ŘŜŬƴŜŘ 
ǝƳŜŦǊŀƳŜǎ  

tŜǊŎŜƴǘŀƎŜ tL¦ Da ŘŀǘŀōŀǎŜ vǳŀǊǘŜǊƭȅ !ƴŀƭȅǎƛǎ ƻŦ Da 
ŘŀǘŀōŀǎŜ 
ǊŜǎƻƭǳǝƻƴ 
ǊŜŎƻǊŘǎΤ ǊŜǾƛŜǿ 
ƻŦ ŎƭƻǎǳǊŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 {ƻŎƛŀƭ π 
[ŀōƻǊ 

bǳƳōŜǊ ƻŦ 
ŎƻƴŬǊƳŜŘ ŎƘƛƭŘ 
ƭŀōƻǊ ƛƴŎƛŘŜƴǘǎ 
όǿƻǊƪŜǊǎ ōŜƭƻǿ 
ƳƛƴƛƳǳƳ ǿƻǊƪƛƴƎ 
ŀƎŜ ƻŦ мс ȅŜŀǊǎύ 
ƛŘŜƴǝŬŜŘ ŀŎǊƻǎǎ 
ŀƭƭ ǇǊƻƧŜŎǘ ǎƛǘŜǎ 

bǳƳōŜǊ tL¦ ƭŀōƻǊ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎΤ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ƻōǎŜǊǾŀǝƻƴǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ǊŜǇƻǊǘǎ 

aƻƴǘƘƭȅ ¦ƴŀƴƴƻǳƴŎŜŘ 
ǎƛǘŜ ǾƛǎƛǘǎΤ ŀƎŜ 
ǾŜǊƛŬŎŀǝƻƴ 
ŘƻŎǳƳŜƴǘ 
ŎƘŜŎƪǎΤ ǿƻǊƪŜǊ 
ƛƴǘŜǊǾƛŜǿǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ƭŀōƻǊ 
ŀǳŘƛǘ 
ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ 
ŎƻƴŬǊƳŜŘ ŦƻǊŎŜŘ 
ƻǊ ŎƻƳǇǳƭǎƻǊȅ 
ƭŀōƻǊ ƛƴŎƛŘŜƴǘǎ 
ƛŘŜƴǝŬŜŘ ŀŎǊƻǎǎ 
ǇǊƻƧŜŎǘ ǎƛǘŜǎ 

bǳƳōŜǊ tL¦ ƭŀōƻǊ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎΤ Da 
ǊŜǇƻǊǘǎΤ ǿƻǊƪŜǊ 
ƛƴǘŜǊǾƛŜǿǎ 

aƻƴǘƘƭȅ ¦ƴŀƴƴƻǳƴŎŜŘ 
ǎƛǘŜ ǾƛǎƛǘǎΤ 
ŎƻƴŬŘŜƴǝŀƭ 
ǿƻǊƪŜǊ 
ƛƴǘŜǊǾƛŜǿǎΤ 
ǊŜǾƛŜǿ ƻŦ 
ŎƻƴǘǊŀŎǘƻǊ 
ǇǊŀŎǝŎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ƭŀōƻǊ 
ŀǳŘƛǘ 
ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ ƭŀōƻǊπ
ǊŜƭŀǘŜŘ ƎǊƛŜǾŀƴŎŜǎ 
ǎǳōƳƛǧŜŘ ǘƘǊƻǳƎƘ 
ǘƘŜ ǿƻǊƪŜǊ 
ƎǊƛŜǾŀƴŎŜ 
ƳŜŎƘŀƴƛǎƳ 
όŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ǘȅǇŜ ŀƴŘ ƎŜƴŘŜǊύ 

bǳƳōŜǊ tL¦ ǿƻǊƪŜǊ Da 
ǊŜƎƛǎǘŜǊ 

aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ 
ǿƻǊƪŜǊ Da 
ǊŜƎƛǎǘŜǊΤ 
ŎƻƴǘǊŀŎǘƻǊ 
ƳƻƴǘƘƭȅ 9{I{ 
ǊŜǇƻǊǘǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 DŜƴŘŜǊ ŀƴŘ 
D.±κ{9! 

tǊƻǇƻǊǝƻƴ ƻŦ ŎƛǾƛƭ 
ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 
ŀŎǝǾŜ ŀƴŘ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ 

vǳŀǊǘŜǊƭȅ {ƛǘŜ ƛƴǎǇŜŎǝƻƴΤ 
ǊŜǾƛŜǿ ƻŦ ǎƛƎƴŜŘ 
/ƻŘŜ ƻŦ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΜ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ŜƴŦƻǊŎŜŘ /ƻŘŜ ƻŦ 
/ƻƴŘǳŎǘ τ 
ƛƴŎƭǳŘƛƴƎ ǎƛƎƴŜŘ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ
ǎ ŦǊƻƳ ŀƭƭ ǿƻǊƪŜǊǎ 

ŎƻƴǘǊŀŎǘƻǊ 9{I{ 
ǊŜŎƻǊŘǎ 

/ƻƴŘǳŎǘ 
ǊŜŎƻǊŘǎΤ ǿƻǊƪŜǊ 
ƛƴǘŜǊǾƛŜǿǎ 

ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ 
ǿƻǊƪŜǊǎ ǿƘƻ 
ǊŜŎŜƛǾŜŘ D.±κ{9! 
ŀǿŀǊŜƴŜǎǎ ǘǊŀƛƴƛƴƎ 
ōŜŦƻǊŜ 
ŎƻƳƳŜƴŎƛƴƎ ǿƻǊƪ 

bǳƳōŜǊΤ 
ǇŜǊŎŜƴǘŀƎŜ 
ƻŦ ǘƻǘŀƭ 
ǿƻǊƪŦƻǊŎŜ 

/ƻƴǘǊŀŎǘƻǊ 9{I{ 
ǘǊŀƛƴƛƴƎ ǊŜŎƻǊŘǎΤ 
tL¦ ǘǊŀƛƴƛƴƎ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ 
ǘǊŀƛƴƛƴƎ 
ŀǧŜƴŘŀƴŎŜ 
ǊŜƎƛǎǘŜǊǎΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ǘǊŀƛƴƛƴƎ ŎƻƴǘŜƴǘ 
ŀƴŘ ŘŜƭƛǾŜǊȅ 
ƭŀƴƎǳŀƎŜ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
мΣлллς
нΣллл ǇŜǊ 
ǘǊŀƛƴƛƴƎ 
ŎȅŎƭŜ 

  bǳƳōŜǊ ƻŦ 
D.±κ{9! ƛƴŎƛŘŜƴǘǎ 
ǊŜǇƻǊǘŜŘ ǘƘǊƻǳƎƘ 
ǇǊƻƧŜŎǘ ŎƘŀƴƴŜƭǎ 
όŀƴƻƴȅƳƛȊŜŘ ŀƴŘ 
ŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ǘȅǇŜύ 

bǳƳōŜǊ tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 
ŎƻƴŬŘŜƴǝŀƭ 
ǊŜƎƛǎǘŜǊ 

aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ 
ŎƻƴŬŘŜƴǝŀƭ 
D.±κ{9! 
ǊŜǇƻǊǝƴƎ 
ǊŜƎƛǎǘŜǊΤ 
ŎƻƻǊŘƛƴŀǝƻƴ 
ǿƛǘƘ ǊŜŦŜǊǊŀƭ 
ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊǎ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
D.±κ{9! ƛƴŎƛŘŜƴǘǎ 
ǊŜŦŜǊǊŜŘ ǘƻ 
ǎǳǊǾƛǾƻǊ ǎǳǇǇƻǊǘ 
ǎŜǊǾƛŎŜǎ ǿƛǘƘƛƴ нп 
ƘƻǳǊǎ ƻŦ ǊŜǇƻǊǘ 
ǊŜŎŜƛǇǘ 

tŜǊŎŜƴǘŀƎŜ tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 
ŎƻƴŬŘŜƴǝŀƭ 
ǊŜƎƛǎǘŜǊ 

aƻƴǘƘƭȅ wŜǾƛŜǿ ƻŦ 
ǊŜŦŜǊǊŀƭ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 
ƛƴ ŎƻƴŬŘŜƴǝŀƭ 
ǊŜƎƛǎǘŜǊ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 [ŀōƻǊ LƴƅǳȄ tǊƻǇƻǊǝƻƴ ƻŦ ŎƛǾƛƭ 
ǿƻǊƪǎ ǎƛǘŜǎ ǿƛǘƘ 
ǎƛƎƴƛŬŎŀƴǘ ƭŀōƻǊ 
ƛƴƅǳȄ ǿƛǘƘ ŀƴ 
ƻǇŜǊŀǝƻƴŀƭ [ŀōƻǊ 
LƴƅǳȄ 
aŀƴŀƎŜƳŜƴǘ tƭŀƴ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŎƻƴǘǊŀŎǘƻǊ 
ƳƻƴƛǘƻǊƛƴƎ 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ 5ƻŎǳƳŜƴǘ 
ǊŜǾƛŜǿΤ ŬŜƭŘ 
Ǿƛǎƛǘ ǾŜǊƛŬŎŀǝƻƴ 
ƻŦ Ǉƭŀƴ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ
Τ ŎƻƳƳǳƴƛǘȅ 
ƛƴǘŜǊǾƛŜǿǎ ƻƴ 
ǿƻǊƪŜǊ ŎƻƴŘǳŎǘ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΝ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

 [ŀōƻǊ LƴƅǳȄ bǳƳōŜǊ ƻŦ 
ŎƻƳƳǳƴƛǘȅπǿƻǊƪŜǊ 
ŎƻƴƅƛŎǘ ƛƴŎƛŘŜƴǘǎ 
ǊŜǇƻǊǘŜŘ ǘƘǊƻǳƎƘ 
ǘƘŜ Da ƻǊ 
ŎƻƳƳǳƴƛǘȅ 
ŎƘŀƴƴŜƭǎ 

bǳƳōŜǊ tL¦ Da ŘŀǘŀōŀǎŜΤ 
C5! wŜƎƛƻƴŀƭ 
hŶŎŜ ǊŜǇƻǊǘǎ 

aƻƴǘƘƭȅ Da ŘŀǘŀōŀǎŜ 
ǊŜǾƛŜǿΤ 
ŎƻƳƳǳƴƛǘȅ 
ŦŜŜŘōŀŎƪ ŘǳǊƛƴƎ 
ŬŜƭŘ ǾƛǎƛǘǎΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊ ǊŜǇƻǊǘǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

ht9w!¢Lhb !b5 
a!Lb¢9b!b/9 

9ƴǾƛǊƻƴƳŜƴǘŀƭ 
πCƻǊŜǎǘǎ ŀƴŘ 
[ŀƴŘ 

tǊƻǇƻǊǝƻƴ ƻŦ 
ǇƭŀƴǘŀǝƻƴΣ 
ǿƻƻŘƭƻǘΣ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ŀǊŜŀǎ 
ǳǎƛƴƎ ƭƻŎŀƭƭȅ 
ŀǇǇǊƻǇǊƛŀǘŜ ƴŀǝǾŜ 
ǎǇŜŎƛŜǎ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
ŀǇǇǊƻǾŜŘ ǎǇŜŎƛŜǎ 
ƭƛǎǘǎ 

tŜǊŎŜƴǘŀƎŜ CƛŜƭŘ ƳƻƴƛǘƻǊƛƴƎ 
ǊŜŎƻǊŘǎΤ ƴǳǊǎŜǊȅ 
ǇǊƻŎǳǊŜƳŜƴǘ 
ǊŜŎƻǊŘǎ 

{ŜƳƛπŀƴƴǳŀƭ CƛŜƭŘ ǎǇŜŎƛŜǎ 
ƛŘŜƴǝŬŎŀǝƻƴ 
ǎǳǊǾŜȅǎΤ ǊŜǾƛŜǿ 
ƻŦ ƴǳǊǎŜǊȅ 
ǇǊƻŎǳǊŜƳŜƴǘ 
ŀƴŘ ǇƭŀƴǝƴƎ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
9ȄǘŜƴǎƛƻƴ 
hŶŎŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴ
Ǝ ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ ǿƛƭŘŬǊŜ 
ƛƴŎƛŘŜƴǘǎ ǿƛǘƘƛƴ 
ǇǊƻƧŜŎǘ ǇƭŀƴǘŀǝƻƴΣ 
ǿƻƻŘƭƻǘΣ ŀƴŘ 
ǊŜǎǘƻǊŀǝƻƴ ŀǊŜŀǎ 
ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴ 
ǇƘŀǎŜ 

bǳƳōŜǊ tL¦ ƛƴŎƛŘŜƴǘ 
ǊŜƎƛǎǘŜǊΤ C5! 
ƳƻƴƛǘƻǊƛƴƎ 
ǊŜǇƻǊǘǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ƳƻƴƛǘƻǊ ǊŜǇƻǊǘǎ 

vǳŀǊǘŜǊƭȅ C5! ŬǊŜ 
ƛƴŎƛŘŜƴǘ 
ǊŜǇƻǊǝƴƎΤ 
ǎŀǘŜƭƭƛǘŜ 
ƛƳŀƎŜǊȅΤ 
ŎƻƳƳǳƴƛǘȅ 
ƳƻƴƛǘƻǊ ǊŜǇƻǊǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
hŶŎŜǎΤ 
/ƻƳƳǳƴƛǘȅ 
aƻƴƛǘƻǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ ŀƴŘ 
C5! 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘǎ 

 9ƴǾƛǊƻƴƳŜƴǘŀƭπ 
tǊƻǘŜŎǘŜŘ 
!ǊŜŀǎ 

bǳƳōŜǊ ƻŦ 
ŜƴŎǊƻŀŎƘƳŜƴǘ 
ƛƴŎƛŘŜƴǘǎ ƛƴǘƻ Dƻƭŀ 
CƻǊŜǎǘ bt ŀƴŘ tƛǎƻ 
[ŀƪŜ a¦w 
ǊŜǇƻǊǘŜŘ ŀƴŘ 
ŀŘŘǊŜǎǎŜŘ 

bǳƳōŜǊ C5! ǊŀƴƎŜǊ 
ǊŜǇƻǊǘǎΤ tL¦ 
ƛƴŎƛŘŜƴǘ ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ C5! 
ǊŀƴƎŜǊ ǇŀǘǊƻƭ 
ǊŜǇƻǊǘǎΤ ǎŀǘŜƭƭƛǘŜ 
ƛƳŀƎŜǊȅ 
ŀƴŀƭȅǎƛǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ǊŜǇƻǊǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
/ƻƴǎŜǊǾŀǝƻƴ 
5ŜǇǘΦ 

LƴŎƭǳŘŜŘ 
ƛƴ C5! 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǝƻƴǎ όDƻƭŀ 
bt ŀƴŘ tƛǎƻ [ŀƪŜ 
a¦wύ ŎƻƳǇƭȅƛƴƎ 
ǿƛǘƘ ǎƛǘŜπǎǇŜŎƛŬŎ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŬŜƭŘ 
ƳƻƴƛǘƻǊƛƴƎ 
ŎƘŜŎƪƭƛǎǘǎΤ 
ŜŎƻǘƻǳǊƛǎƳ ttt 
ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǘƻǊ 9{I{ 
ǊŜǇƻǊǘǎ 

vǳŀǊǘŜǊƭȅ CƛŜƭŘ ƛƴǎǇŜŎǝƻƴ 
ƻŦ ŜŎƻǘƻǳǊƛǎƳ 
ttt ƛƴǾŜǎǘƳŜƴǘ 
ƻǇŜǊŀǝƻƴǎΤ 
ǊŜǾƛŜǿ ƻŦ 
ƻǇŜǊŀǘƻǊ 9{I{ 
ǊŜǇƻǊǘǎΤ 
ǿŀǎǘŜǿŀǘŜǊ ŀƴŘ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
нΣлллς
оΣллл ǇŜǊ 
ŬŜƭŘ 
ƛƴǎǇŜŎǝƻƴ 
Ǿƛǎƛǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΞ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

9{atǎ ŀƴŘ hI{ 
tƭŀƴǎ 

ǿŀǎǘŜ 
ƳŀƴŀƎŜƳŜƴǘ 
ǾŜǊƛŬŎŀǝƻƴ 

 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
π²ŀǘŜǊ ŀƴŘ 
{ƻƛƭ 

vǳŀƭƛǘȅ ƻŦ ǎǳǊŦŀŎŜ 
ǿŀǘŜǊ ŀǘ 
ƳƻƴƛǘƻǊƛƴƎ Ǉƻƛƴǘǎ 
ŘƻǿƴǎǘǊŜŀƳ ƻŦ 
ǇƭŀƴǘŀǝƻƴΣ 
ǊŜǎǘƻǊŀǝƻƴΣ ŀƴŘ 
ǇǊƻŎŜǎǎƛƴƎ ǎƛǘŜǎ τ 
ǘǳǊōƛŘƛǘȅΣ ǇIΣ 
ŘƛǎǎƻƭǾŜŘ ƻȄȅƎŜƴΣ 
ŀƴŘ ŎƻƭƛŦƻǊƳ 
ƛƴŘƛŎŀǘƻǊǎ 

tŀǊŀƳŜǘŜǊ 
ǾŀƭǳŜǎ ǾǎΦ 
ōŀǎŜƭƛƴŜ 

²ŀǘŜǊ ǉǳŀƭƛǘȅ 
ƳƻƴƛǘƻǊƛƴƎ ǊŜǇƻǊǘǎ 

{ŜƳƛπŀƴƴǳŀƭ ²ŀǘŜǊ ǉǳŀƭƛǘȅ 
ǎŀƳǇƭƛƴƎ ŀƴŘ 
ƭŀōƻǊŀǘƻǊȅ 
ŀƴŀƭȅǎƛǎ ŀǘ 
ŘŜǎƛƎƴŀǘŜŘ 
ƳƻƴƛǘƻǊƛƴƎ 
Ǉƻƛƴǘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
ŀŎŎǊŜŘƛǘŜŘ 
ƭŀōƻǊŀǘƻǊȅ 

¦{5 
рΣлллς
уΣллл ǇŜǊ 
ǎŀƳǇƭƛƴƎ 
ŀƴŘ 
ŀƴŀƭȅǎƛǎ 
ǊƻǳƴŘ 

 9ƴǾƛǊƻƴƳŜƴǘŀƭπ 
²ŀǎǘŜ 

bǳƳōŜǊ ƻŦ Ŝπ
ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ 
ƛƴŎƛŘŜƴǘǎ ƻǊ 
ǳƴŎƻƴǘǊƻƭƭŜŘ 
ŘƛǎǇƻǎŀƭ ƻŦ L¢ 
ŜǉǳƛǇƳŜƴǘ ŀǊƛǎƛƴƎ 
ŦǊƻƳ C5! ƻŶŎŜ L¢ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ 

bǳƳōŜǊ tL¦ ƛƴŎƛŘŜƴǘ 
ǊŜƎƛǎǘŜǊΤ L¢ ŀǎǎŜǘ 
ƳŀƴŀƎŜƳŜƴǘ 
ǊŜŎƻǊŘǎ 

!ƴƴǳŀƭ wŜǾƛŜǿ ƻŦ L¢ 
ŀǎǎŜǘ ŘƛǎǇƻǎŀƭ 
ǊŜŎƻǊŘǎΤ ŬŜƭŘ 
ƛƴǎǇŜŎǝƻƴ ƻŦ 
C5! ƻŶŎŜǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
L¢ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 {ƻŎƛŀƭ π /Ca!ǎ 
ŀƴŘ 
/ƻƳƳǳƴƛǝŜǎ 

bǳƳōŜǊ ƻŦ ƛƴǘǊŀπ
ŎƻƳƳǳƴƛǘȅ 
ŎƻƴƅƛŎǘǎ ƻǊ 
ŘƛǎǇǳǘŜǎ ǊŜƭŀǘŜŘ ǘƻ 
ōŜƴŜŬǘπǎƘŀǊƛƴƎΣ 
ǊŜǎƻǳǊŎŜ ŀŎŎŜǎǎΣ ƻǊ 
/Ca. ƎƻǾŜǊƴŀƴŎŜ 
ǊŜǇƻǊǘŜŘ ŀƴŘ 
ǊŜǎƻƭǾŜŘ 

bǳƳōŜǊ tL¦ Da ŘŀǘŀōŀǎŜΤ 
C5! wŜƎƛƻƴŀƭ 
hŶŎŜ ǊŜǇƻǊǘǎ 

vǳŀǊǘŜǊƭȅ Da ŘŀǘŀōŀǎŜ 
ǊŜǾƛŜǿΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊ 
ǊŜǇƻǊǘǎΤ ŬŜƭŘ 
Ǿƛǎƛǘǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 {ƻŎƛŀƭπ Da bǳƳōŜǊ ƻŦ 
ƎǊƛŜǾŀƴŎŜǎ 
ǊŜŎŜƛǾŜŘ ǘƘǊƻǳƎƘ 
ǘƘŜ ǇǊƻƧŜŎǘ Da 
ŀŎǊƻǎǎ ŀƭƭ ǘƘǊŜŜ 
ǝŜǊǎ 
όŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 

bǳƳōŜǊ tL¦ Da ŘŀǘŀōŀǎŜ aƻƴǘƘƭȅ Da ŘŀǘŀōŀǎŜ 
ǊŜǾƛŜǿΤ 
ŎƻƴǎƻƭƛŘŀǝƻƴ ƻŦ 
ŎƻƳƳǳƴƛǘȅΣ 
ŎƻǳƴǘȅΣ ŀƴŘ 
ƴŀǝƻƴŀƭ ǝŜǊ 
ǊŜƎƛǎǘŜǊǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΟ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ǘȅǇŜΣ ƎŜƴŘŜǊΣ 
ƭƻŎŀǝƻƴΣ ŀƴŘ ǝŜǊύ 

 {ƻŎƛŀƭ π Da tǊƻǇƻǊǝƻƴ ƻŦ 
ƎǊƛŜǾŀƴŎŜǎ 
ǊŜǎƻƭǾŜŘ ǿƛǘƘƛƴ 
ŘŜŬƴŜŘ 
ǝƳŜŦǊŀƳŜǎ  

tŜǊŎŜƴǘŀƎŜ tL¦ Da ŘŀǘŀōŀǎŜ vǳŀǊǘŜǊƭȅ !ƴŀƭȅǎƛǎ ƻŦ Da 
ŘŀǘŀōŀǎŜ 
ǊŜǎƻƭǳǝƻƴ ŘŀǘŜǎ 
ǾǎΦ ǊŜŎŜƛǇǘ 
ŘŀǘŜǎΤ ǊŜǾƛŜǿ ƻŦ 
ŎƭƻǎǳǊŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  tǊƻǇƻǊǝƻƴ ƻŦ 
ŎƻƳǇƭŀƛƴŀƴǘǎ 
ǊŜǇƻǊǝƴƎ 
ǎŀǝǎŦŀŎǝƻƴ ǿƛǘƘ 
ǘƘŜ ƎǊƛŜǾŀƴŎŜ 
ǊŜǎƻƭǳǝƻƴ ǇǊƻŎŜǎǎ 
όŘƛǎŀƎƎǊŜƎŀǘŜŘ ōȅ 
ƎŜƴŘŜǊύ 

tŜǊŎŜƴǘŀƎŜ tL¦ Da 
ǎŀǝǎŦŀŎǝƻƴ ǎǳǊǾŜȅ 

!ƴƴǳŀƭ {ƘƻǊǘ 
ǎŀǝǎŦŀŎǝƻƴ 
ǎǳǊǾŜȅ 
ŀŘƳƛƴƛǎǘŜǊŜŘ ǘƻ 
ŀƭƭ ǊŜǎƻƭǾŜŘ 
ŎƻƳǇƭŀƛƴŀƴǘǎΤ 
ƎŜƴŘŜǊπ
ŘƛǎŀƎƎǊŜƎŀǘŜŘ 
ŀƴŀƭȅǎƛǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

¦{5 
нΣлллς
оΣллл ǇŜǊ 
ǎǳǊǾŜȅ 
ǊƻǳƴŘ 

 [ŀōƻǊ π
hƴƎƻƛƴƎ 
hǇŜǊŀǝƻƴǎ 

bǳƳōŜǊ ƻŦ ŎƘƛƭŘ 
ƭŀōƻǊ ƛƴŎƛŘŜƴǘǎ 
ƛŘŜƴǝŬŜŘ ƛƴ 
ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ 
ŦƻǊŜǎǘǊȅΣ 
ǇƭŀƴǘŀǝƻƴΣ ŀƴŘ 
LD! ƻǇŜǊŀǝƻƴǎ 
ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴ 
ǇƘŀǎŜ 

bǳƳōŜǊ tL¦ ƭŀōƻǊ 
ŎƻƳǇƭƛŀƴŎŜ ŀǳŘƛǘǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ǊŜǇƻǊǘǎΤ Da 
ǊŜƎƛǎǘŜǊ 

vǳŀǊǘŜǊƭȅ ¦ƴŀƴƴƻǳƴŎŜŘ 
ŬŜƭŘ ǾƛǎƛǘǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ƛƴǘŜǊǾƛŜǿǎΤ 
ǊŜǾƛŜǿ ƻŦ 
ŎƻƳƳǳƴƛǘȅ 
ŜƴƎŀƎŜƳŜƴǘ 
ǊŜŎƻǊŘǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ ƭŀōƻǊ 
ŀǳŘƛǘ 
ōǳŘƎŜǘ 

 DŜƴŘŜǊ tǊƻǇƻǊǝƻƴ ƻŦ 
/Ca. 9ȄŜŎǳǝǾŜ 
/ƻƳƳƛǧŜŜ 
Ǉƻǎƛǝƻƴǎ ƘŜƭŘ ōȅ 
ǿƻƳŜƴ ŀŎǊƻǎǎ ŀƭƭ 
ǇǊƻƧŜŎǘπǎǳǇǇƻǊǘŜŘ 
/Ca!ǎ 

tŜǊŎŜƴǘŀƎŜ /Ca. ƎƻǾŜǊƴŀƴŎŜ 
ǊŜŎƻǊŘǎΤ C5! 
wŜƎƛƻƴŀƭ CƻǊŜǎǘŜǊ 
ǊŜǇƻǊǘǎ 

{ŜƳƛπŀƴƴǳŀƭ wŜǾƛŜǿ ƻŦ /Ca. 
ŜƭŜŎǝƻƴ ŀƴŘ 
ŀǇǇƻƛƴǘƳŜƴǘ 
ǊŜŎƻǊŘǎΤ ŬŜƭŘ 
ǾŜǊƛŬŎŀǝƻƴ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘΤ C5! 
wŜƎƛƻƴŀƭ 
CƻǊŜǎǘŜǊǎ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

  bǳƳōŜǊ ƻŦ 
D.±κ{9! ƛƴŎƛŘŜƴǘǎ 
ǊŜǇƻǊǘŜŘ ǘƘǊƻǳƎƘ 
ǇǊƻƧŜŎǘ ŎƘŀƴƴŜƭǎ 
ŘǳǊƛƴƎ ƻǇŜǊŀǝƻƴ 

bǳƳōŜǊ tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 
ŎƻƴŬŘŜƴǝŀƭ 
ǊŜƎƛǎǘŜǊ 

aƻƴǘƘƭȅ /ƻƴŬŘŜƴǝŀƭ 
ǊŜƎƛǎǘŜǊ ǊŜǾƛŜǿΤ 
ŎƻƻǊŘƛƴŀǝƻƴ 
ǿƛǘƘ ǊŜŦŜǊǊŀƭ 

tL¦ DŜƴŘŜǊ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΠ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ǇƘŀǎŜ 
όŀƴƻƴȅƳƛȊŜŘύ 

ǎŜǊǾƛŎŜ 
ǇǊƻǾƛŘŜǊǎ 

 Lƴǎǝǘǳǝƻƴŀƭ tǊƻǇƻǊǝƻƴ ƻŦ 
ǉǳŀǊǘŜǊƭȅ 9ϧ{ 
aƻƴƛǘƻǊƛƴƎ 
wŜǇƻǊǘǎ ǎǳōƳƛǧŜŘ 
ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ 
ƻƴ ǝƳŜ 

tŜǊŎŜƴǘŀƎŜ tL¦ ǊŜǇƻǊǝƴƎ 
ǊŜŎƻǊŘǎΤ ²ƻǊƭŘ 
.ŀƴƪ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ
ǎ 

vǳŀǊǘŜǊƭȅ wŜǾƛŜǿ ƻŦ 
ǎǳōƳƛǎǎƛƻƴ 
ŘŀǘŜǎ ǾǎΦ ŘǳŜ 
ŘŀǘŜǎ όол Řŀȅǎ 
ŀƊŜǊ ǉǳŀǊǘŜǊ 
ŜƴŘύ 

tL¦ /ƻƻǊŘƛƴŀǘƻǊ LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 Lƴǎǝǘǳǝƻƴŀƭ tǊƻǇƻǊǝƻƴ ƻŦ 
ƛƴŘŜǇŜƴŘŜƴǘ ōƛπ
ŀƴƴǳŀƭ 9ϧ{ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎ ǇǳōƭƛŎƭȅ 
ŘƛǎŎƭƻǎŜŘ ƻƴ C5! 
tǳōƭƛŎ tƻǊǘŀƭ 
ǿƛǘƘƛƴ ол Řŀȅǎ ƻŦ 
ŬƴŀƭƛȊŀǝƻƴ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŘƛǎŎƭƻǎǳǊŜ 
ǊŜŎƻǊŘǎΤ C5! 
tǳōƭƛŎ tƻǊǘŀƭ 

{ŜƳƛπŀƴƴǳŀƭ ±ŜǊƛŬŎŀǝƻƴ ƻŦ 
ƻƴƭƛƴŜ ǇƻǎǝƴƎ 
ŘŀǘŜ ǾǎΦ ŀǳŘƛǘ 
ŬƴŀƭƛȊŀǝƻƴ ŘŀǘŜ 

tL¦ /ƻƻǊŘƛƴŀǘƻǊ ¦{5 
нлΣлллς
олΣллл 
ǇŜǊ ŀǳŘƛǘ 
όн ǇŜǊ 
ȅŜŀǊύ 

59/haaL{{LhbLb
D 

{ƛǘŜ 
wŜƘŀōƛƭƛǘŀǝƻƴ 

tǊƻǇƻǊǝƻƴ ƻŦ 
ǘŜƳǇƻǊŀǊƛƭȅ 
ŘƛǎǘǳǊōŜŘ ƭŀƴŘ 
όŎƻƴǎǘǊǳŎǝƻƴ ǎƛǘŜǎΣ 
ƭŀōƻǊ ŎŀƳǇǎΣ 
ŀŎŎŜǎǎ ǘǊŀŎƪǎΣ 
ǘŜƳǇƻǊŀǊȅ ǿƻǊƪǎ 
ŀǊŜŀǎύ Ŧǳƭƭȅ 
ǊŜƘŀōƛƭƛǘŀǘŜŘ ǘƻ 
ǇǊŜπǿƻǊƪǎ 
ŎƻƴŘƛǝƻƴǎ ǳǇƻƴ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

tŜǊŎŜƴǘŀƎŜ tL¦ ŎƻƳǇƭŜǝƻƴ 
9{I{ ŀǳŘƛǘ 
ǊŜǇƻǊǘǎΤ ŬŜƭŘ 
ƛƴǎǇŜŎǝƻƴ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

CƛŜƭŘ ƛƴǎǇŜŎǝƻƴ 
ŀƴŘ Dt{ 
ƳŜŀǎǳǊŜƳŜƴǘ 
ƻŦ ǊŜƘŀōƛƭƛǘŀǘŜŘ 
ŀǊŜŀǎΤ 
ŎƻƳǇŀǊƛǎƻƴ 
ǿƛǘƘ ǇǊŜπǿƻǊƪǎ 
ōŀǎŜƭƛƴŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ 
ƛƴŘŜǇŜƴŘŜƴǘ 
ǘƘƛǊŘπǇŀǊǘȅ 
ŀǳŘƛǘƻǊ 

¦{5 
млΣлллς
нлΣллл 
ǇŜǊ 
ŎƻƳǇƭŜǝƻ
ƴ ŀǳŘƛǘ 

 {ƛǘŜ 
wŜƘŀōƛƭƛǘŀǝƻƴ 

!ƭƭ ŎƻƴǎǘǊǳŎǝƻƴ 
ŀƴŘ ŘŜƳƻƭƛǝƻƴ 
ǿŀǎǘŜ ǊŜƳƻǾŜŘ 
ŦǊƻƳ ǇǊƻƧŜŎǘ ǎƛǘŜǎ 
ŀƴŘ ŘƛǎǇƻǎŜŘ ƻŦ ƛƴ 
ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ 
²ŀǎǘŜ 
aŀƴŀƎŜƳŜƴǘ 
tƭŀƴǎ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

¸Ŝǎ κ bƻ tL¦ ŎƻƳǇƭŜǝƻƴ 
9{I{ ŀǳŘƛǘΤ 
ŎƻƴǘǊŀŎǘƻǊ ŎƭƻǎŜπ
ƻǳǘ ǊŜŎƻǊŘǎ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

CƛŜƭŘ ƛƴǎǇŜŎǝƻƴ 
ƻŦ ŀƭƭ 
ŎƻƴǎǘǊǳŎǝƻƴ 
ǎƛǘŜǎΤ ǊŜǾƛŜǿ ƻŦ 
ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ 
ƳŀƴƛŦŜǎǘǎ ŀƴŘ 
ŎƻƴǘǊŀŎǘƻǊ 
ŎƭƻǎŜπƻǳǘ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ 
ŎƻƳǇƭŜǝƻ
ƴ ŀǳŘƛǘ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΡ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

 {ƛǘŜ 
wŜƘŀōƛƭƛǘŀǝƻƴ 

!ƭƭ ƘŀȊŀǊŘƻǳǎ 
ƳŀǘŜǊƛŀƭǎ τ 
ƛƴŎƭǳŘƛƴƎ ŦǳŜƭǎΣ 
ƭǳōǊƛŎŀƴǘǎΣ 
ŎƘŜƳƛŎŀƭǎΣ ŀƴŘ Ŝπ
ǿŀǎǘŜ τ ǊŜƳƻǾŜŘ 
ŦǊƻƳ ǇǊƻƧŜŎǘ ǎƛǘŜǎ 
ŀƴŘ ŘƛǎǇƻǎŜŘ ƻŦ 
ǘƘǊƻǳƎƘ ŀǇǇǊƻǾŜŘ 
ŎƘŀƴƴŜƭǎ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

¸Ŝǎ κ bƻ tL¦ ŎƻƳǇƭŜǝƻƴ 
9{I{ ŀǳŘƛǘΤ 
ŎƻƴǘǊŀŎǘƻǊ ŎƭƻǎŜπ
ƻǳǘ ǊŜŎƻǊŘǎ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

CƛŜƭŘ ƛƴǎǇŜŎǝƻƴΤ 
ǊŜǾƛŜǿ ƻŦ 
ƘŀȊŀǊŘƻǳǎ 
ǿŀǎǘŜ ŘƛǎǇƻǎŀƭ 
ŎŜǊǝŬŎŀǘŜǎ ŀƴŘ 
ŎƻƴǘǊŀŎǘƻǊ 
ǊŜŎƻǊŘǎ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ 
ŎƻƳǇƭŜǝƻ
ƴ ŀǳŘƛǘ 
ōǳŘƎŜǘ 

 /ǳƭǘǳǊŀƭ 
IŜǊƛǘŀƎŜ 

!ƭƭ ƛŘŜƴǝŬŜŘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎƛǘŜǎ ǿƛǘƘƛƴ ǇǊƻƧŜŎǘ 
ŀǊŜŀǎ ŎƻƴŬǊƳŜŘ ǘƻ 
ōŜ ƛƴǘŀŎǘ ŀƴŘ 
ǳƴŘƛǎǘǳǊōŜŘ ŀǘ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ǎƛǘŜǎ 
ǾŜǊƛŬŜŘ 

tL¦ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜƎƛǎǘŜǊΤ 
ŎƭƻǎǳǊŜ ŬŜƭŘ 
ƛƴǎǇŜŎǝƻƴ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

CƛŜƭŘ ƛƴǎǇŜŎǝƻƴ 
ƻŦ ŀƭƭ ǊŜŎƻǊŘŜŘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎƛǘŜǎΤ 
ŎƻƳƳǳƴƛǘȅ 
ŜƭŘŜǊ 
ŎƻƴŬǊƳŀǝƻƴ 

tL¦ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘΤ tL¦ 
{ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ 
ŎƻƳǇƭŜǝƻ
ƴ ŀǳŘƛǘ 
ōǳŘƎŜǘ 

 [ŀōƻǊ !ƭƭ ƻǳǘǎǘŀƴŘƛƴƎ 
ƭŀōƻǊ ƎǊƛŜǾŀƴŎŜǎ 
ǊŜǎƻƭǾŜŘ ŀƴŘ 
ŎƭƻǎŜŘ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ƻǇŜƴ 
ƎǊƛŜǾŀƴŎŜǎ 

tL¦ ǿƻǊƪŜǊ Da 
ǊŜƎƛǎǘŜǊ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

wŜǾƛŜǿ ƻŦ Da 
ǊŜƎƛǎǘŜǊΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ŎƭƻǎǳǊŜ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 
ŦƻǊ ŀƭƭ 
ƻǳǘǎǘŀƴŘƛƴƎ 
ŎŀǎŜǎ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 Da !ƭƭ ƻǳǘǎǘŀƴŘƛƴƎ 
ǇǊƻƧŜŎǘ Da 
ŎƻƳǇƭŀƛƴǘǎ 
ǊŜǎƻƭǾŜŘ ŀƴŘ 
ŎƭƻǎŜŘ τ ƻǊ 
ŦƻǊƳŀƭƭȅ 
ǘǊŀƴǎŦŜǊǊŜŘ ǘƻ 
ƎƻǾŜǊƴƳŜƴǘ 
ǎȅǎǘŜƳǎ τ ōŜŦƻǊŜ 
ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜ 

¸Ŝǎ κ bƻΤ 
ƴǳƳōŜǊ ƻŦ 
ƻǇŜƴ ŎŀǎŜǎ 

tL¦ Da ŘŀǘŀōŀǎŜ hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

Da ŘŀǘŀōŀǎŜ 
ǊŜǾƛŜǿΤ 
ǾŜǊƛŬŎŀǝƻƴ ƻŦ 
ŎƭƻǎǳǊŜ ƻǊ 
ǘǊŀƴǎŦŜǊ 
ŘƻŎǳƳŜƴǘŀǝƻƴ 

tL¦ {ƻŎƛŀƭ 
{ǇŜŎƛŀƭƛǎǘ 

LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 

 Lƴǎǝǘǳǝƻƴŀƭ Cƛƴŀƭ ƛƴŘŜǇŜƴŘŜƴǘ 
9ϧ{ ŎƻƳǇƭŜǝƻƴ 
ŀǳŘƛǘ ŎƻƴŘǳŎǘŜŘ 

¸Ŝǎ κ bƻ tL¦ ǊŜŎƻǊŘǎΤ C5! 
tǳōƭƛŎ tƻǊǘŀƭ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

wŜǾƛŜǿ ƻŦ ŀǳŘƛǘ 
ǊŜǇƻǊǘΤ 
ŎƻƴŬǊƳŀǝƻƴ ƻŦ 

tL¦ 
/ƻƻǊŘƛƴŀǘƻǊΤ 

¦{5 
нрΣлллς
орΣллл 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΣΣ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

tƘŀǎŜ 9ϧ{ ¢ƘŜƳŜ LƴŘƛŎŀǘƻǊ ¦ƴƛǘ 5ŀǘŀ {ƻǳǊŎŜ CǊŜǉǳŜƴŎȅ aŜǘƘƻŘ ƻŦ 
aŜŀǎǳǊŜƳŜƴǘ 

wŜǎǇƻƴǎƛōƭŜ 
tŀǊǘȅ 

LƴŘƛŎŀǝǾŜ 
.ǳŘƎŜǘ 
ό¦{5ύ 

ŀƴŘ ǊŜǇƻǊǘ ǇǳōƭƛŎƭȅ 
ŘƛǎŎƭƻǎŜŘ 

ǇǳōƭƛŎ 
ŘƛǎŎƭƻǎǳǊŜ ƻƴ 
C5! tǳōƭƛŎ 
tƻǊǘŀƭ 

ƛƴŘŜǇŜƴŘŜƴǘ 
ŀǳŘƛǘƻǊ 

 Lƴǎǝǘǳǝƻƴŀƭ Cƛƴŀƭ 9ϧ{ 
aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘ 
τ ŎƻǾŜǊƛƴƎ Ŧǳƭƭ 
ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜ 
9ϧ{ ǇŜǊŦƻǊƳŀƴŎŜ 
τ ǎǳōƳƛǧŜŘ ǘƻ 
²ƻǊƭŘ .ŀƴƪ ŀƴŘ 
ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘ 

¸Ŝǎ κ bƻ tL¦ ǊŜǇƻǊǝƴƎ 
ǊŜŎƻǊŘǎΤ ²ƻǊƭŘ 
.ŀƴƪ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜƴǘ 

hƴŎŜ τ ŀǘ ǇǊƻƧŜŎǘ 
ŎƭƻǎǳǊŜ 

wŜǾƛŜǿ ƻŦ 
ǎǳōƳƛǎǎƛƻƴ ŀƴŘ 
ŀŎƪƴƻǿƭŜŘƎŜƳŜ
ƴǘ ǊŜŎƻǊŘǎΤ 
ŎƻƴŬǊƳŀǝƻƴ ƻŦ 
ǇǳōƭƛŎ 
ŘƛǎŎƭƻǎǳǊŜ 

tL¦ /ƻƻǊŘƛƴŀǘƻǊ LƴŎƭǳŘŜŘ 
ƛƴ tL¦ 
ƻǇŜǊŀǝƴƎ 
ōǳŘƎŜǘ 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΣΤ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

!ǇǇŜƴŘƛȄ уΥ LƴŘƛŎŀǝǾŜ hǳǘƭƛƴŜ ƻŦ ŀ .ƛƻŘƛǾŜǊǎƛǘȅ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ό.atύ 

A Biodiversity Management Plan is required for any LiFE-P subproject or activity that may cause significant 
impacts on natural habitats, wildlife, or ecosystem services, consistent with ESS6 (Biodiversity 
Conservation and Sustainable Management of Living Natural Resources). Where environmental and social 
screening identifies biodiversity risk, a BMP must be prepared before the activity commences. 

Project Description and Location 

 Name, location, and description of the subproject activity (e.g., CFMA demarcation, forest 
restoration, ecotourism PPP investment, ranger post establishment) 

 Geographic coordinates; proximity to protected areas, Key Biodiversity Areas (KBAs), critical 
habitats, water bodies, and wildlife corridors 

 Area of land affected; vegetation types to be cleared, disturbed, or managed 

 Map showing subproject footprint relative to protected area boundaries (Gola Forest NP, Grebo-
Krahn NP, East Nimba Nature Reserve) 

Biodiversity Baseline Summary 

 Habitat types present (lowland tropical rainforest, riparian, secondary forest, farmland mosaic) 

 Flora and fauna species known or likely to occur, including IUCN Red List threatened species (e.g., 
western chimpanzee, pygmy hippopotamus, Diana monkey, Zebra duiker, Liberian Greenbul) 

 Ecosystem services that project-area communities rely on (NTFPs, freshwater, fuelwood, 
medicinal plants, wild foods, pollination) 

 Identification of critical habitat (Annex I of ESS6): habitat of Critically Endangered/Endangered 
species; endemic/restricted-range species; migratory/congregatory species; globally significant 
ecosystem types 

 Data sources: field surveys, FDA biodiversity records, IUCN species assessments, existing LFSP 
environmental studies, stakeholder and community knowledge 

Identification of Biodiversity Risks and Impacts 

 Habitat loss or fragmentation from land clearing, boundary demarcation, infrastructure siting 

 Disturbance to wildlife from increased human activity, noise, and machinery 

 Introduction of invasive plant or animal species through restoration planting or material imports 

 Disruption of wildlife movement corridors, particularly for great apes and large mammals 

 Increased hunting pressure associated with labor influx or improved access 

 Altered hydrology from drainage works, stream crossings, or pond construction (aquaculture) 

 Chemical pollution from agrochemical use in agroforestry or NTFP value addition activities 

 Impacts on community-dependent ecosystem services 

Species-Specific Measures 

 Great ape (chimpanzee) protocol: no clearing within confirmed nesting sites; nest surveys prior 
to vegetation clearing; reporting protocol for any great ape encounter 

 Pygmy hippopotamus: no disturbance to riparian corridors or stream crossings used by hippos 

 Invasive species management: prohibition on planting non-native species in restoration activities; 
protocol for identification and removal of invasives 

 Bushmeat prohibition: explicit prohibition on hunting, trapping, or possession of bushmeat by 
project workers; included in Code of Conduct 
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Monitoring and Indicators 

 Area of primary forest cleared (target: zero) 

 Area of degraded habitat restored with native species 

 Number of IUCN-listed species detected in monitoring surveys (camera trap, transect surveys) 

 Number of illegal hunting/bushmeat incidents recorded and reported 

 Invasive species occurrence and control actions 

 Compliance rate with no-go zone restrictions 

Institutional Responsibilities and Budget 

 FDA Biodiversity Officer: lead implementation and reporting 

 Community Wildlife Monitors: trained community members conducting regular patrol and 
reporting 

 Independent biodiversity consultant: annual biodiversity audit 

 Budget line items: survey equipment, community monitor stipends, restoration seedlings, camera 
traps, audit fees 

Stakeholder Engagement and Disclosure 

¶ Identification of stakeholders (local communities, conservation groups, authorities) 

¶ Consultation process and feedback integration 

¶ Information disclosure and ƎǊƛŜǾŀƴŎŜ ƳŜŎƘŀƴƛǎƳ 
Budget and Resources 

¶ Indicative budget for BMP implementation (surveys, monitoring, restoration, training) 

¶ Allocation of resources and funding sources 

Reporting 

 Quarterly biodiversity monitoring reports to PIU 

 Annual BMP review submitted to World Bank 
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!ǇǇŜƴŘƛȄ фΥ ²ŀǎǘŜ aŀƴŀƎŜƳŜƴǘ tƭŀƴ 

1.0 INTRODUCTION 

The following Waste Management Plan (WMP) presents a framework outlining the general 
requirements essential for effective management of waste generated onsite during the construction 
works. The WMP outlines measures required to manage and mitigate the impact of waste generation 
and resource consumption during the construction works of the project. The plan includes details on 
the following:  

¶ The types waste generated during construction activities;  

¶ Procedures to collect and dispose of waste;  

¶ Measures that will be implemented to minimize waste generation associated with the 
development; and program for monitoring the effectiveness of these measures.  

This Plan also considers other aspects to waste management such as waste reduction, segregation of 
waste, disposal of waste. 

2.0 ROLES AND RESPONSIBILITIES 

The relevant roles and responsibilities to this plan are as outlined: 

Project Manager 

¶ Coordinate the implementation of this Construction Waste Management Plan. 

¶ Coordinate site team to ensure site inspections and audits are conducted. 

¶ Ensure environmental inspections are undertaken and records are kept. 

¶ Coordinate the implementation of corrective and preventative action and incident response.  

¶ Activate resources to ensure technical advice regarding environmental obligations, measures 
and protection is available. 

Site Manager 

¶ Ensure adequate waste management infrastructure, equipment (bins and trucks) and services 
are provided as required. 

¶ Ensure that any incidents or observations that may occur during waste storage and/or 
handling events are properly managed. 

¶ Implement approved waste management and minimization strategies as highlighted in this 
plan. 

¶ Ensure that this plan is implemented and conduct Monthly Audit in coordination with the HSE 
Officer. 

¶ Shall maintain the record of audits and training conducted. 

HSE Officer 

¶ Ensure that appointed waste transport vendor completes waste certificates prior to 
transporting. 

¶ Ensure all waste bins are correctly labelled and stored in the appropriate designated area. 

¶ Verify that all personnel, including contractors, have received the appropriate training in 
waste management practices and keep records of training as per Section 5 of this plan. 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΤΜ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

¶ Ensure Waste Inspections are being carried out on a weekly basis and Waste Inventories are 
being maintained. 

All Personnel 

¶ Implement the requirements of this Waste Management Plan in all aspects of the construction 
works. 

¶ Ensure that the site is kept tidy, free from litter and that waste is put in the correct bins. 

¶ Ensure that all incidents and observations relevant to waste are reported to Project Manager. 

3.0 AWARENESS AND TRAINING 

The Project will implement an awareness and training program that will be delivered to all 
construction workers. This training will include, but not be limited to: 

¶ The application of the waste management hierarchy; 

¶ Common waste streams produced in the construction site. ; 

¶ Dangerous materials segregation and hazard classification codes. 

¶ Efficient waste segregation. 

¶ Spill Response; and 

¶ Community impacts of poor waste management. 

4.0 WASTE MANAGEMENT REQUIREMENTS 

4.1  Waste Elimination and Minimization 

The Project shall meet or exceed the requirements of this plan by implementing and maintaining a 
waste minimization strategy, as a minimum standard. The waste minimization strategy shall eliminate, 
minimize and manage waste during the construction activities through the following: 

¶ Identification of waste streams and quantities; 

¶ Implementation of management strategies for each waste stream; 

¶ Defined roles and responsibilities; 

¶ Training and awareness; 

¶ Monitoring of waste streams and management activities; 

¶ Encouraging sustainable waste management practices in the supply chain; 

¶ Minimizing wastes from excess materials including but not limited to using surplus materials 
prior to re-ordering and reducing packaging waste; 

4.2  Types of Waste, Classification and Handling Method 

Construction site waste can be categorized as general (non-hazardous) or regulated (hazardous) 
waste. Regulated wastes are hazardous waste such as waste containing asbestos, oil or chemicals 
substances. All other waste streams are considered general waste, unless contaminated with a 
regulated waste.  

In the event that an unknown material is discovered (e.g. liquid in a drum), it will be the responsibility 
of the site HSE Officer to identify the waste in coordination with the Site Manager and Store 
Supervisor. The person accountable in the event that the waste is not identified correctly and disposed 
of in the appropriate manner is the Site Manager. 
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Table 1 presents the waste types, classification and proposed handling methods to be implemented 
during the construction works. 

Types of Wastes, Classification and Handling Method 

     Waste Type  Classification  Handling Method 

Aluminum cans  General Recycling 

Batteries (cadmium and nickel/cadmium 
(NiCad), lead acid, lithium and other) 

Regulated Recycling 

Paper  General Recycling 

Cardboard  General Recycling 

Printer cartridges  Regulated Recycling 

Plastics ς bottles, drums and other 
containers 

General (drums, depends on 
contaminant) 

Recycle 

General municipal waste  General Treatment/Landfill 

Organic waste  General Recycle 

Concrete  General Recycle 

Spent chemicals, Solvent, Paint Regulated Recycle 

Oily waste  Regulated Recycle 

Scrap Metal (steel, aluminum, brass, 
copper, lead, other nonferrous metal, 
stainless steel and zinc) 

General Recycle 

Used Filters ς Oily filters  Regulated Recycle 

Septic/Effluent  Regulated Regulated Site 

Contaminated Soil  Not a waste Treated* 

High density polyethylene (HDPE) waste  General Recycle 

Rubber  Regulated Recycle 

Tires Regulated Recycle 

Textiles and rags  
General (unless contaminated with a 
regulated waste) 

Reuse/ Recycle 

Other solid regulated waste  Regulated Regulated Landfill 

Concrete ςsolid form left over  General Recycled 

Spent spill Clean Up  Regulated Regulated Landfill 

Note: General ς Non-Hazardous Wasted, Regulated ς Hazardous Waste 
 
5.0 WASTE STORAGE REQUIREMENTS 

5.1 General Waste 

The following must be considered as minimum requirement for general waste storage areas: 

1. General waste bins and containers (e.g. food scrap bins, recyclable bins, recyclable paper bins)  
are to be placed in easily accessible locations around the worksite. Recyclable waste shall be 
stored separately from general waste; ensuring maximized segregation potential has been 
met to 
minimize waste sent to landfill. 

2. Liquid and solid wastes shall be segregated to allow for maximized recycling, bins will be color 
coded for the waste stream, where practicable.  

3. Where a waste material or product does not have a specific bin, the bin used must be 
compatible 
with the waste and must then be labelled. 

4. Spare bins shall be made available to accommodate for unforeseeable events. 
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5. Waste bins shall be maintained in good condition to prevent leaks or spills. Defective 
containers hall not be used for waste storage or transport. 

6. Containers used for waste storage (such as waste oil drums) shall not be opened, handled, 
transported or stored in a manner that may rupture the container, cause it to leak or subject 
it to 
overpressure. 

7. The waste storage area shall be of an adequate capacity to handle the volume of waste stored 
there without a risk to the environment. 

8. The waste storage area shall be located in an easily accessible area to provide vehicle access 
to 
materials and waste storage areas for the collection and transport of wastes. 

9. Waste storage areas shall have adequate firefighting equipment suitable for the type of waste 
stored at site. 

10. The location of the waste storage area shall also consider the proximity to neighbors and 
environmentally sensitive areas to minimize impacts on people and the surrounding 
environment (e.g. impacts due to dust, windblown rubbish, pests, odour, visual amenity, noise 
and light). 

11. Suitably sized spill kits and spill containment systems relevant to the activities within the site 
shall be available in the vicinity of the waste storage areas. Maintenance of spill kits shall be 
kept 
up to date, ensuring that no equipment is missing from the kit. Spills shall not be cleaned by 
hosing 
or activities resulting in the further spread of the contaminant to land or water. 

12. All waste storage bins shall have secure lids and if required, clasps. 

13. All waste containers shall be appropriately identified and clearly labelled. 

14. All lids and if applicable clasps shall be maintained on waste storage bins to ensure that the 
waste does not cause an odor nuisance.  

15. Lids on general waste bins containing food scraps shall be suitable to prevent access by birds. 

16. Maximum retention times for wastes that may produce odors shall not exceed 7 days. 

17. Waste shall not be burned. 

5.2 Regulated (Hazardous) Waste 

Regulated wastes shall be stored in the designated waste storage area. The area shall be clearly 
marked and records of the waste streams stored at site shall be held by the Site Manager. An 
assessment of the regulated waste storage area shall be undertaken by the HSE Officer on a regular 
basis to ensure that incompatible wastes are segregated. 

To assist in the collection and transfer of regulated wastes, designated regulated waste bins, drums 
and skips shall be used where applicable. The following measures shall be implemented: 

1. There will be dedicated regulated waste storage areas, to prevent the mixing of regulated 
wastes with other stored material.  

2. An inventory will be kept and maintained of all regulated waste stored. 

3. Loading and unloading procedures shall be undertaken in a manner that ensures wastes will 
not spill or containers break.  

4. Containers storing regulated wastes shall be securely closed where practical. 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
 

   

ΞΤΟ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

5. Waste storage areas shall be clearly signed designating what wastes are to be deposited at 
storage location and any specific directions/hazards.  

6. All containers shall be labelled at all times for clear interpretation of the contents. 

7. There will be adequate containment measures to prevent off-site migration of spills. 

8. Sufficient and appropriate clean equipment (spill kit) shall be provided together with 
appropriate instructions and training.  

9. Spills shall not be cleaned by hosing or activities resulting in the further spread of the 
contaminant to land or water through the drainage channel. 

10. No liquid wastes, wash down waters or storm water waste contaminated with hazardous 
waste will be disposed of via the storm water drainage system. 

11. As soon as practicable, all regulated waste shall be removed to an approved waste disposal 
facility or recycling facility. 

12. Waste shall not be burned or allowed to burn. 

6.0  WASTE LABELLING 

All wastes shall be labelled in accordance with examples provided in line with the following guidelines: 

¶ Ensure that there are no other labels on the waste container except a label that refers to the 
current contents of the specific storage vessel or container. 

¶ Containers shall be labelled as soon as the waste is added.  

¶ Labels shall not be placed on a waste storage vessel or container prior to the addition of the 
waste as any spills may destroy such labels. 

¶ Labels shall be of a reasonable size and clarity so that the waste material is easily identified. 

¶ Labels shall be placed on the side of the containers; however, in the event a label cannot be 
placed on the side it shall be placed on the top of the container. 

¶ Label shall be positioned such that it can be easily read. 

¶ 5ƻ ƴƻǘ ŎƻǾŜǊ ǘƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊ Ψǎ ǇǊƻŘǳŎǘ ƭŀōŜƭ όǎƘƻǳƭŘ ǘƘŜ ƻǊƛƎƛƴŀƭ ŘǊǳƳ ōŜ ǳǎŜŘύ ǿƛǘƘ ǿŀǎǘŜ 
labels. 

7.0 WASTE DISPOSAL 

All waste generated on site shall be disposed of in accordance with the S.I.15 National Environmental 
Protection (Management of Solid and Hazardous Wastes) Regulations 1999. Waste management 
options shall be done in accordance with the waste hierarchy. All other disposal options shall be 
considered first before sending waste to landfill and all opportunities to reduce waste volumes 
generated shall be explored. 

7.1 Surplus Materials Identification, Classification and Declaration 

¶ Identification 

The Site Manager in coordination with Store Supervisor, shall identify materials that are surplus on an 
ongoing basis during the construction works to avoid unnecessary purchase that may lead to waste 
generation. 

¶ Classification 

Surplus Materials shall be classified by the Project as: 
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a. Obsolete: Where a design change has rendered materials no longer required for incorporation 
into the construction works. 

b. Damaged: Where rectification of the damaged Material is not cost effective. 

c. Scrap and waste materials: Scrap are waste Materials that have no intended Project use which 
include but are not limited to: 

- Off cuts of pipe; 
- Off cuts of cable; 
- General recyclable waste (copper, steel, aluminium, timber, concrete); 
- Consumables; and 
- Excess tools and consumable Materials used in the construction phase. 

8.0 WASTE TRANSPORT AND DISPOSAL 

Waste shall be segregated accordingly until collection and off-site processing or disposal occurs. All 
waste volumes shall be transported by a licensed contractor and must be recorded on the Site Waste 
Report Register. 

The following procedure shall be followed when waste collection occurs: 

1. The waste collector must complete a Waste Consignment note by ensuring that: 

a. The register has been filled out correctly. 

b. The type of waste is identified in detail. 

c. The area where the waste is to be collected is identified. 

d. The amount of waste to be transported is identified.  

e. Site contact for the collection of the waste is noted. 

f. Handling requirements of waste have been identified from the MSDS where applicable or 
another relevant reference. 

g. A contact for the waste destination has been identified and notified, where required. 

2. During the loading of waste, spill kits and firefighting equipment must be made available as 
applicable. 

3. If at any time during the load out and transporting event, it is considered unsafe to proceed or 
there is an increased potential that a waste material may be released to the environment, the 
activity shall cease, the Site Manager must be informed of the event, and an assessment of the 
situation must be undertaken. 

4. All reasonable and practical measures shall be taken to ensure that wastes are adequately secured 
prior to the waste being transported. 

5. The appointed waste vendor shall ensure that vehicles and equipment used for the transfer and 
transportation of wastes are not overloaded or loaded in a manner which could lead to a loss of 
containment during transportation. This shall be stated as a contract requirement. 

6. The handling and management of wastes during transport shall be closely monitored to ensure 
there is no risk of a release to the environment. 

9.0  INSPECTION CHECKLIST AND INVENTORY MANAGEMENT 

Weekly visual inspections shall be performed. Evidence of inspection shall be retained and provided 
as may be required. The inspection checklist and inventory to be applied shall include but not be 
limited to: 

Á Labeling 
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Á Bin condition 

Á House keeping 

Á Waste Segregation 

Á Availability of Spill kits 

Á Materials and Waste Inventory 

  
7.BUDGET 
The budget for implementing the ESMP covers activities to be taken to implement this plan. 
 
Waste Characterization 

Non-hazardous solid waste: General office waste; food waste from worker camps; packaging 
materials; construction debris (timber offcuts, concrete, metal, plastics); green waste from nursery 
operations and restoration activities. 

Hazardous waste: Chemcia containers from used motor oil and lubricants from equipment 
maintenance; batteries; medical waste from first aid stations; treated timber off-cuts from processing 
facilities; paint and solvent containers from construction. 

Liquid waste/wastewater: Sewage and greywater from worker camps, ranger posts, and ecotourism 
PPP investment facilities; runoff from nursery chemical applications; effluent from wood processing 
and aquaculture operations. 

E-waste: Used electronic equipment from project offices and monitoring systems. 

Waste Management Hierarchy All waste management under LiFE-P shall follow the hierarchy: (1) 
Reduce-minimize waste generation at source; (2) Reuse - repurpose materials where possible; (3) 
Recycle-separate recyclable materials for collection; (4) Recover - recover energy from organic waste 
where feasible; (5) Dispose-dispose of residual waste in an environmentally sound manner. 

Solid Waste Management Procedures 

 Separate waste at source into organic, recyclable, and non-recyclable streams at all project 
sites 

 Organic waste from nurseries and kitchens to be composted on-site where feasible 

 Recyclable materials (plastics, metals, glass) to be stored in labeled containers for collection 
by licensed recycler or transport to nearest urban waste facility 

 Non-recyclable general waste to be disposed at licensed municipal landfill; no open burning 
of waste at project sites 

 Construction debris to be segregated; reusable materials (timber, metal) recovered; inert 
debris disposed at designated construction waste disposal area 

Hazardous Waste Management Procedures 

 All hazardous waste to be stored in clearly labeled, leak-proof, secondary-contained 
containers in a designated hazardous waste storage area (see Annex ## Chemical Storage 
Plan) 

 Used oil and lubricants: collected in sealed drums; transported to licensed oil recycling facility 

 Medical waste from first aid stations: segregated in puncture-proof sharps containers and 
sealed bags; transported to nearest health facility with medical waste incineration capacity 

 E-waste: collected and transported to licensed e-waste recycler; no dumping 

Wastewater Management 
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 Ranger outposts, worker camps, and ecotourism PPP investment facilities to be equipped with 
septic tanks or constructed wetland systems adequate for the number of users; no direct 
discharge of untreated sewage to surface water 

 Nursery chemical runoff to be managed through bunded application areas with collection 
sumps; no direct runoff to streams 

 Aquaculture effluent to be managed per site-specific aquaculture management plan; settling 
ponds required before discharge 

 Wood processing effluent (sawdust, wood chips, process water) to be collected and managed; 
sawdust to be composted or used as biomass fuel 

Monitoring and Reporting 

 Monthly waste generation records maintained by site supervisor (waste type, volume, 
disposal route) 

 Quarterly waste audit conducted by PIU Environmental Officer 

 Annual waste management performance report submitted to FDA PIU and included in project 
progress reports 
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ŎŀƳǇ ŎǊƻǿŘƛƴƎ ŎƻƴŘƛǝƻƴǎΦ 

¶ /ƘƻƭŜǊŀ ŀƴŘ ²ŀǘŜǊōƻǊƴŜ 5ƛǎŜŀǎŜǎΥ wƛǎƪ ƛƴ ŎƻƳƳǳƴƛǝŜǎ ǿƛǘƘƻǳǘ ŀŎŎŜǎǎ ǘƻ ǎŀŦŜ ŘǊƛƴƪƛƴƎ 
ǿŀǘŜǊΣ ǇŀǊǝŎǳƭŀǊƭȅ ŘǳǊƛƴƎ ŎƻƴǎǘǊǳŎǝƻƴ ǿƘŜƴ ǿŀǘŜǊ ǎƻǳǊŎŜǎ Ƴŀȅ ōŜ ŘƛǎǊǳǇǘŜŘΦ 

¶ /h±L5πмф ŀƴŘ 9ǇƛŘŜƳƛŎπtǊƻƴŜ 5ƛǎŜŀǎŜǎΥ [ƛōŜǊƛŀ ǊŜƳŀƛƴǎ ŀǘ Ǌƛǎƪ ƻŦ ŜǇƛŘŜƳƛŎ ƻǳǘōǊŜŀƪǎ 
ƛƴŎƭǳŘƛƴƎ 9ōƻƭŀΤ ǇǊƻƧŜŎǘ ƭŀōƻǳǊ ŎŀƳǇǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ƎŀǘƘŜǊƛƴƎǎ ǊŜǇǊŜǎŜƴǘ ǇƻǘŜƴǝŀƭ 
ǘǊŀƴǎƳƛǎǎƛƻƴ ƴƻŘŜǎΦ 
 

Specific risks at LPMR: Schistosomiasis transmission is a particular concern for workers and 
communities in and around Lake Piso, given the presence of freshwater snail hosts in the shallow 
wetland margins. Water contact during patrol track rehabilitation, boundary works, and ecotourism 
development activities must be managed to reduce exposure. 

Labour Influx and Associated Community Safety Risks 

Construction-phase activities including patrol track and road rehabilitation, staff office and housing 
construction at GFNP and LPMR, SEC facility rehabilitation at FTI, and woodlot/plantation 
establishment may involve the recruitment of external workers into communities that currently host 
very small resident populations. Labour influx is consistently associated with: 

 Increased incidence of GBV and sexual exploitation and abuse (SEA) in host communities, 
particularly affecting women and girls 

 Increased HIV/STI transmission rates 

 Social tensions and conflict over access to local resources (water, food, land) 

 Increased demand on health, education, and water and sanitation services 

 Increased child labour and out-of-school rates driven by economic pressure 

In Gbarpolu, Grand Cape Mount, and Lofa counties where FGM prevalence reaches 78, 71, and 40 
percent respectively, and where deeply embedded patriarchal social norms prevail, the arrival of 
external male workers without adequate supervision and Code of Conduct enforcement represents a 
heightened GBV risk. 

wƻŀŘ {ŀŦŜǘȅ ŀƴŘ ¢ǊŀŶŎ wƛǎƪǎ 
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Rehabilitation and maintenance of roads and patrol tracks under Sub-components 2.3 and 3.3 will 
increase vehicular traffic including heavy construction vehicles and timber extraction trucks on rural 
roads that are currently used predominantly by pedestrians and motorcycles. Pedestrian safety risks 
are elevated in communities where roads pass through or adjacent to residential areas, schools, 
markets, and health clinics. Children and elderly persons face the greatest vulnerability to road traffic 
injuries. 

Fire Risks 

Community woodlot establishment and plantation rehabilitation under Sub-component 2.2 involve 
firebreak construction and controlled burning. Escaped fires during the dry season (NovemberςApril) 
in the savanna-forest transition zones of Grand Gedeh, Grand Bassa, and Lofa represent a risk to 
community structures, crops, and forest cover. In communities adjacent to GFNP, escaped fires could 
penetrate the park boundary and cause irreversible habitat damage. 

Security and Use-of-Force Risks 

FDA ranger patrols at GFNP and LPMR under Sub-component 2.3 carry risks of ranger-community 
confrontation, disproportionate use of force against encroachers or illegal miners, intimidation of 
community members, and GBV by uniformed personnel.  

Water, Sanitation, and Hygiene (WASH) Risks 

Construction activities including worker camps, ranger camps, and CFMB offices will generate 
wastewater and solid waste that, if not managed, will contaminate local water sources. Communities 
in all six project counties already face significant WASH challenges:  

/haa¦bL¢¸ I9![¢I !b5 {!C9¢¸ aL¢LD!¢Lhb a9!{¦w9{ 

Communicable Disease Prevention and Management 

Malaria Prevention 

 All project workers deployed to field sites in the six target counties will be issued insecticide-
treated bed nets (ITNs) and will receive malaria prophylaxis where medically appropriate. 

 Contractor camps will be sited away from stagnant water bodies; standing water will be 
drained or treated regularly to eliminate mosquito breeding sites. 

 Rapid diagnostic tests (RDTs) and artemisinin-based combination therapy (ACT) will be 
maintained at all project field offices and worker camps. 

 Community sensitization on malaria prevention using community health workers, community 
radio, and FDA extension staff will be conducted at project launch in each of the six counties. 

Schistosomiasis Prevention (specific to LPMR) 

 Workers involved in patrol track rehabilitation, boundary works, and any water-adjacent 
activities at LPMR will be provided with rubber boots and gloves to minimize freshwater 
contact. 

 Pre-deployment and annual medical screening for schistosomiasis will be mandatory for all 
workers deployed to LPMR. 

 Community awareness sessions on schistosomiasis prevention will be coordinated with the 
Ministry of Health county health teams in Grand Cape Mount County. 

Lassa Fever  

 Pre-deployment health briefings for all project staff and workers deployed to Lofa will include 
specific guidance on Lassa fever prevention, including rat-proofing of food storage and 
avoidance of contact with rodents. 
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 The PIU will establish a Lassa fever emergency referral protocol linking project field and to the 
nearest Lassa fever treatment unit. 

HIV/AIDS and STI Prevention 

 A comprehensive HIV/AIDS and STI awareness and prevention program will be implemented 
at all construction sites and labour camps, including: distribution of condoms; peer education 
sessions; voluntary confidential counselling and testing (VCCT); and referral to treatment 
services. 

 The program will extend to host communities, not only workers, and will be delivered in 
partnership with county-level HIV/AIDS coordinators and NGOs with existing programs in the 
six counties. 

General Infectious Disease Preparedness 

 The PIU will prepare a Communicable Disease Management Plan (CDMP) as a sub-plan of this 
CHSP before construction activities commence, setting out protocols for disease surveillance, 
outbreak response, and coordination with the Ministry of Health. 

 The CDMP will include an epidemic-readiness protocol specifically addressing Ebola and 
COVID-19 resurgence risks, consistent with Liberia's national emergency preparedness 
frameworks. 

Labour Influx Management 

 A Labour Influx Management Plan will be prepared by the contractor(s) before any 
construction contracts are awarded. The LIMP will establish: worker camp siting criteria 
(minimum 500m from residential areas and schools); restrictions on worker movement 
outside designated areas; community liaison protocols; and local hiring quotas requiring 
contractors to fill at least 60 percent of unskilled positions from the immediate host 
community. 

 All workers including security personnel and rangers will sign a Code of Conduct before 
commencing work, covering: prohibition of SEA and GBV; prohibition of child labour; 
prohibition of unauthorized entry into protected areas; prohibition of bushmeat consumption 
or purchase; alcohol and drug policy; and community interaction norms. 

 The project will engage a dedicated GBV service provider with presence in each of the six 
target counties to: deliver GBV prevention training to workers and communities; operate a 
safe, confidential GBV reporting channel accessible to both workers and community 
members; and provide survivor-centred response services including referral to medical care, 
psychosocial support, and legal aid. 

 The PIU GBV Specialist will conduct quarterly monitoring visits to all active construction sites 
to assess Code of Conduct compliance and community satisfaction with contractor conduct. 

Road Safety 

 A Traffic Management Plan will be prepared for all road and patrol track rehabilitation works 
under Sub-components 2.3 and 3.3, including: speed limits for all project vehicles (maximum 
30 km/h in communities; 50 km/h on open roads); flagman systems at active construction 
zones; installation of speed bumps, warning signs, and pedestrian crossing markings near 
schools, health clinics, and markets; and prohibition of transporting workers in truck beds. 

 All construction vehicles and heavy equipment will undergo pre-deployment roadworthiness 
inspections and will display clearly visible project identification markings. 

 Community road safety awareness sessions will be conducted by FDA community liaison 
officers in all communities affected by road rehabilitation works before construction begins. 
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 A road traffic incident reporting system will be established, with all incidents including near-
misses reported to the PIU within 24 hours and investigated within 72 hours. 

Fire Management 

 A Fire Management Plan (FMP) will be prepared for all forest restoration, woodlot 
establishment, and plantation rehabilitation activities under Sub-component 2.2, addressing: 
prescribed burning protocols; firebreak dimensions and maintenance schedules; prohibition 
of open burning during high-risk periods (NovemberςFebruary); community fire-reporting 
mechanisms; and emergency response procedures. 

 The FMP will be coordinated with FDA field stations, county fire authorities, and community 
forest monitoring teams trained under Sub-component 2.2(d). 

 Firebreak construction in GFNP buffer zone communities (Grand Cape Mount, Gbarpolu) will 
be reviewed by the GFNP Park Warden before implementation to ensure alignment with park 
fire management protocols. 

Security Management and Ranger Conduct 

 A Security Management Plan (SMP)- a standalone instrument, has been prepared prior to 
project appraisal for all armed ranger patrol operations at GFNP and LPMR, consistent with 
World Bank ESS4 requirements and the UN Basic Principles on the Use of Force and Firearms. 

 The SMP will include: a use-of-force protocol establishing the minimum force necessary 
principle; de-escalation training for all rangers before deployment; a ranger Code of Conduct 
prohibiting GBV, harassment, intimidation, and unauthorized extortion of community 
members; and a community complaint mechanism specifically for ranger-related concerns. 

 Rangers will be equipped with non-lethal deterrent options in addition to firearms, and will 
undergo mandatory GBV prevention training delivered by the project GBV service provider. 

 A Security Incident Register will be maintained at each PA, with quarterly reports submitted 
to the PIU and disclosed to the World Bank. 

 Community satisfaction surveys will be conducted semi-annually in communities adjacent to 
GFNP and LPMR to monitor ranger-community relations and identify emerging grievances. 

Water, Sanitation, and Hygiene (WASH) 

 All project worker camps and site offices will be equipped with adequate safe drinking water, 
sanitation facilities (gebder-separated latrines for men and 1:10 for women), and 
handwashing stations with soap. 

 Wastewater from worker camps will be disposed of through constructed soakaway systems 
or portable sanitation units; discharge of untreated wastewater to natural water bodies is 
strictly prohibited. 

 Solid waste from construction sites and worker camps will be managed through a site waste 
management plan including waste segregation, composting of organic waste, and controlled 
disposal of non-organic waste at designated county dump sites. 

 Any project activity that disrupts an existing community water source including road and 
patrol track rehabilitation works that cross watercourses will be required to provide an 
alternative temporary water supply to affected communities throughout the disruption 
period. 

{t9/L![ twh±L{Lhb{ Chw DCbt !b5 [taw /haa¦bL¢L9{ 

Gola Forest National Park (GFNP) Buffer Zone Communities 
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Communities in the buffer zones of GFNP in Grand Cape Mount and Gbarpolu Counties face specific 
health and safety risks associated with: ranger enforcement activities (use-of-force risk); boundary 
demarcation (restricted access to customary resources); RIL operations in surrounding CFMAs 
(chainsaw and logging traffic risks); and forest restoration works (fire and chemical risks). The 
following additional measures apply specifically to GFNP buffer zone communities: 

 Dedicated community health and safety orientation sessions will be conducted in all 
communities within 10 km of the GFNP boundary before any physical works commence, 
delivered in local languages through community radio and community meetings. 

 A PA-Community Interface Protocol will be established in consultation with GFNP buffer zone 
communities, defining: agreed access arrangements for community members collecting 
NTFPs or conducting traditional activities near the park boundary; procedures for reporting 
ranger misconduct; and a schedule of regular FDAςcommunity dialogue meetings (minimum 
quarterly). 

 A first-aid response post will be established at the GFNP HQ, accessible to community 
members, stocked with basic medical supplies and equipped with a vehicle-accessible radio 
communication system. 

Piso Lake Multiple Use Reserve (LPMR) Communities 

Communities adjacent to LPMR face heightened health risks associated with the wetland 
environment, including schistosomiasis, waterborne diseases, and drowning risk. Additionally, the 
Multiple Use character of LPMR where sustainable resource extraction is permitted creates potential 
for community-ranger conflict if enforcement actions are perceived to be inconsistent with the 
reserve's co-management mandate. Additional measures specific to LPMR communities include: 

 A schistosomiasis awareness and prevention campaign will be conducted in all Lake Piso-
adjacent communities in Grand Cape Mount County at project launch, in partnership with the 
county health authority. 

 Life-saving equipment including life rings and throw lines will be installed at any waterfront 
construction or patrol activity site within LPMR. 

 A Community Co-Management Committee will be established for LPMR before any 
enforcement activities are strengthened, ensuring that fishing community representatives, 
women's groups, and traditional leaders are formally included in reserve governance and that 
the community health and safety provisions of this CHSP are reviewed and endorsed by the 
Committee. 

DwL9±!b/9 a9/I!bL{a όDaύ 

A project-level Grievance Mechanism (GM) will be established before the commencement of any 
project activities, accessible to all community members in the six target counties and specifically 
designed to address community health and safety concerns. Key features: 

 Multi-channel access: Communities may submit grievances in writing (community complaint 
boxes at FDA field offices and CFMB offices), by phone (dedicated toll-free GM hotline), 
verbally (to community liaison officers), or through a trusted community intermediary (CBO, 
traditional leader, women's group leader). 

 Language accessibility: GM channels will be available in English and all relevant local languages 
across the six counties  

 GBV-specific channel: A separate, confidential GBV complaint channel will be maintained, 
managed exclusively by the project GBV Specialist, with direct referral to GBV service 
providers and survivor-centred response protocols. Community health and safety grievances 
will be acknowledged within 5 working days, investigated within 15 working days, and 
resolved within 30 working days. 
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 GM monitoring: GM case data disaggregated by gender, age group, county, sub-component, 
and type of grievance will be reported quarterly in project progress reports and disclosed 
publicly. 
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!ǇǇŜƴŘƛȄ ммΥ hǳǘƭƛƴŜ ƻƴ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ !ǎǎŜǎǎƳŜƴǘ ŀƴŘ aŀƴŀƎŜƳŜƴǘ 

tǳǊǇƻǎŜ ŀƴŘ {ŎƻǇŜ 

¢Ƙƛǎ !ƴƴŜȄ ǇǊƻǾƛŘŜǎ ƻǇŜǊŀǝƻƴŀƭ ƎǳƛŘŀƴŎŜ ƻƴ ǘƘŜ ƛŘŜƴǝŬŎŀǝƻƴΣ ŀǎǎŜǎǎƳŜƴǘΣ ǇǊƻǘŜŎǝƻƴΣ ŀƴŘ 
ƳŀƴŀƎŜƳŜƴǘ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǳƴŘŜǊ [ƛC9πtΣ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ²ƻǊƭŘ .ŀƴƪ 9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ 
{ƻŎƛŀƭ {ǘŀƴŘŀǊŘ у ό9{{уύ ƻƴ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ŀƴŘ ŀǇǇƭƛŎŀōƭŜ [ƛōŜǊƛŀƴ ƴŀǝƻƴŀƭ ƭŀǿΦ Lǘ ŀǇǇƭƛŜǎ ǘƻ ŀƭƭ 
ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ŀ ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘ ƛƴŎƭǳŘƛƴƎ ŎƛǾƛƭ ǿƻǊƪǎΣ ƭŀƴŘπōŀǎŜŘ ǊŜǎǘƻǊŀǝƻƴ ŀƴŘ Ǉƭŀƴǘŀǝƻƴ 
ŀŎǝǾƛǝŜǎΣ ǊŜŘǳŎŜŘπƛƳǇŀŎǘ ƭƻƎƎƛƴƎ ƻǇŜǊŀǝƻƴǎΣ ŜŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŘŜǾŜƭƻǇƳŜƴǘ ŀŎǊƻǎǎ ŀƭƭ ŦƻǳǊ ƎŜƻƎǊŀǇƘƛŎ ŎƭǳǎǘŜǊǎ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ƛƴ DōŀǊǇƻƭǳΣ [ƻŦŀΣ 
wƛǾŜǊŎŜǎǎΣ DǊŀƴŘ .ŀǎǎŀΣ DǊŀƴŘ DŜŘŜƘΣ ŀƴŘ wƛǾŜǊ DŜŜ /ƻǳƴǝŜǎΦ 
 
9{{у ǊŜŎƻƎƴƛȊŜǎ ǘƘŀǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊƻǾƛŘŜǎ Ŏƻƴǝƴǳƛǘȅ ƛƴ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ŦƻǊƳǎ ōŜǘǿŜŜƴ 
ǘƘŜ ǇŀǎǘΣ ǇǊŜǎŜƴǘΣ ŀƴŘ ŦǳǘǳǊŜΦ Lǘ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ǘƘŜ ǇǊƻƧŜŎǘ ǇǊƻǘŜŎǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŦǊƻƳ ŀŘǾŜǊǎŜ 
ƛƳǇŀŎǘǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǇǊƻƧŜŎǘ ƭƛŦŜŎȅŎƭŜΣ ŀŘŘǊŜǎǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀǎ ŀƴ ƛƴǘŜƎǊŀƭ ŘƛƳŜƴǎƛƻƴ ƻŦ 
ǎǳǎǘŀƛƴŀōƭŜ ŘŜǾŜƭƻǇƳŜƴǘΣ ǇǊƻƳƻǘŜ ƳŜŀƴƛƴƎŦǳƭ Ŏƻƴǎǳƭǘŀǝƻƴ ǿƛǘƘ ǊŜƭŜǾŀƴǘ ǎǘŀƪŜƘƻƭŘŜǊǎΣ ŀƴŘ ŜƴǎǳǊŜ 
ǘƘŀǘ ŎƻƳƳǳƴƛǝŜǎ ǊŜŎŜƛǾŜ ŜǉǳƛǘŀōƭŜ ōŜƴŜŬǘǎ ŦǊƻƳ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜƛǊ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΦ /ǊƛǝŎŀƭƭȅΣ 9{{у 
ŀǇǇƭƛŜǎ ǘƻ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜƎŀǊŘƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ƛǘ Ƙŀǎ ōŜŜƴ ƭŜƎŀƭƭȅ ǇǊƻǘŜŎǘŜŘ ƻǊ ǇǊŜǾƛƻǳǎƭȅ ƛŘŜƴǝŬŜŘ 
ƻǊ ŘƛǎǘǳǊōŜŘ ŀ ǇǊƻǾƛǎƛƻƴ ƻŦ ǇŀǊǝŎǳƭŀǊ ǎƛƎƴƛŬŎŀƴŎŜ ƛƴ [ƛōŜǊƛŀΣ ǿƘŜǊŜ ǎȅǎǘŜƳŀǝŎ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀŎǊƻǎǎ ǊǳǊŀƭ ŦƻǊŜǎǘ ŎƻƳƳǳƴƛǝŜǎ ǊŜƳŀƛƴǎ ǾŜǊȅ ƭƛƳƛǘŜŘΦ 
 
bŀǝƻƴŀƭ [ŜƎŀƭ ŀƴŘ Lƴǎǝǘǳǝƻƴŀƭ CǊŀƳŜǿƻǊƪ ŦƻǊ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ƛƴ [ƛōŜǊƛŀ 
 
[ƛōŜǊƛŀϥǎ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ŦƻǊ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊƻǘŜŎǝƻƴ ƛǎ ŘƛǎǘǊƛōǳǘŜŘ ŀŎǊƻǎǎ ǎŜǾŜǊŀƭ ƛƴǎǘǊǳƳŜƴǘǎ 
ǊŀǘƘŜǊ ǘƘŀƴ ŎƻŘƛŬŜŘ ƛƴ ŀ ǎƛƴƎƭŜ ŎƻƳǇǊŜƘŜƴǎƛǾŜ ƭŀǿΣ ǊŜƅŜŎǝƴƎ ŀ ǊŜŎƻƎƴƛȊŜŘ ǇƻƭƛŎȅ ƎŀǇ ǘƘŀǘ ǘƘŜ 
DƻǾŜǊƴƳŜƴǘ Ƙŀǎ ŎƻƳƳƛǧŜŘ ǘƻ ŀŘŘǊŜǎǎƛƴƎΦ ¦ƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘƛǎ ŦǊŀƳŜǿƻǊƪ ƛǎ ŜǎǎŜƴǝŀƭ ŦƻǊ [ƛC9πtϥǎ tL¦ 
ŀƴŘ ƛƳǇƭŜƳŜƴǝƴƎ ǇŀǊǘƴŜǊǎ ǘƻ ŜƴǎǳǊŜ ŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ōƻǘƘ ƴŀǝƻƴŀƭ ǊŜǉǳƛǊŜƳŜƴǘǎ ŀƴŘ ²ƻǊƭŘ .ŀƴƪ 
9{{уΦ ¢ƘŜ 9ƴǾƛǊƻƴƳŜƴǘŀƭ tǊƻǘŜŎǝƻƴ ŀƴŘ aŀƴŀƎŜƳŜƴǘ [ŀǿ ό9ta[Σ нллоύ ŀƴŘ ǘƘŜ 9t! !Ŏǘ όнллоύ 
ǘƻƎŜǘƘŜǊ ŎƻƴǎǝǘǳǘŜ ǘƘŜ ǇǊƛƳŀǊȅ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ƭŜƎŀƭ ŦǊŀƳŜǿƻǊƪ ǿƛǘƘƛƴ ǿƘƛŎƘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ŎƻƴǎƛŘŜǊŀǝƻƴǎ ŀǊŜ ŜƳōŜŘŘŜŘΦ ¢ƘŜ 9ta[ ǊŜǉǳƛǊŜǎ 9ƴǾƛǊƻƴƳŜƴǘŀƭ LƳǇŀŎǘ !ǎǎŜǎǎƳŜƴǘǎ ŦƻǊ 
ŘŜǾŜƭƻǇƳŜƴǘ ǇǊƻƧŜŎǘǎ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ŬƴŀƴŎŜŘ ǳƴŘŜǊ [ƛC9πt ŀŘŘǊŜǎǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ 
ŀƴŘ ŀŘƧŀŎŜƴǘ ǘƻ ǇǊƻƧŜŎǘ ŀǊŜŀǎΦ ¢ƘŜ 9t!Σ ŀǎ ǘƘŜ ƭŜŀŘ ƴŀǝƻƴŀƭ ŜƴǾƛǊƻƴƳŜƴǘŀƭ ŀǳǘƘƻǊƛǘȅΣ Ƙŀǎ ƻǾŜǊǎƛƎƘǘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŜƴǎǳǊƛƴƎ ǘƘŀǘ 9L! ǇǊƻŎŜǎǎŜǎ ŀŘŜǉǳŀǘŜƭȅ ǎŎǊŜŜƴ ŦƻǊ ŀƴŘ ŀŘŘǊŜǎǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊƛǎƪǎΦ 
¢Ƙƛǎ ǊŜǉǳƛǊŜƳŜƴǘ ŀǇǇƭƛŜǎ ǘƻ ŀƭƭ [ƛC9πt ǎǳōǇǊƻƧŜŎǘǎ ǊŜǉǳƛǊƛƴƎ ŀƴ 9t! 9L! ǇŜǊƳƛǘ ƻǊ /ŜǊǝŬŎŀǘŜ ƻŦ 
!ǇǇǊƻǾŀƭΣ ŀƴŘ ǘƘŜ tL¦ ǎƘŀƭƭ ŜƴǎǳǊŜ ǘƘŀǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀǎǎŜǎǎƳŜƴǘ ƛǎ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŀƭƭ 9L! 
ǎǳōƳƛǎǎƛƻƴǎ ǘƻ ǘƘŜ 9t!Φ ¢ƘŜ [ŀƴŘ wƛƎƘǘǎ [ŀǿ όнлмуύ ƛǎ ƻŦ ŘƛǊŜŎǘ ŀƴŘ ǎƛƎƴƛŬŎŀƴǘ ǊŜƭŜǾŀƴŎŜ ǘƻ [ƛC9πtΦ Lǘ 
ŜȄǇƭƛŎƛǘƭȅ ƳŀƴŘŀǘŜǎ ǘƘŀǘ ŎǳƭǘǳǊŀƭ ǎƘǊƛƴŜǎ ŀƴŘ ƘŜǊƛǘŀƎŜ ǎƛǘŜǎ ǊŜŎŜƛǾŜ ǘƘŜ ǎŀƳŜ ƭŜƎŀƭ ǇǊƻǘŜŎǝƻƴ ŀǎ 
ŦƻǊƳŀƭƭȅ ŘŜǎƛƎƴŀǘŜŘ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀǎΣ ŀƴŘ ŦǳǊǘƘŜǊ ǊŜǉǳƛǊŜǎ ǘƘŀǘ ŀƴȅ ƭŀƴŘπōŀǎŜŘ ƛƴǾŜǎǘƳŜƴǘ ƻōǘŀƛƴ ǘƘŜ 
CǊŜŜΣ tǊƛƻǊΣ ŀƴŘ LƴŦƻǊƳŜŘ /ƻƴǎŜƴǘ όCtL/ύ ƻŦ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǝŜǎΦ DƛǾŜƴ ǘƘŀǘ Ƴŀƴȅ ƻŦ [ƛC9πtϥǎ ƭŀƴŘπ
ōŀǎŜŘ ŀŎǝǾƛǝŜǎ ƛƴŎƭǳŘƛƴƎ /Ca! ŜǎǘŀōƭƛǎƘƳŜƴǘΣ Ǉƭŀƴǘŀǝƻƴ ǊŜƘŀōƛƭƛǘŀǝƻƴΣ ŦƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴΣ ŀƴŘ 
ǿƻƻŘƭƻǘ ŎǊŜŀǝƻƴ ƻǇŜǊŀǘŜ ƻƴ ŎƻƳƳǳƴƛǘȅ ƭŀƴŘ ƻǊ ƛƴ ŀǊŜŀǎ ǿƛǘƘ ƭƻƴƎ ƘƛǎǘƻǊƛŜǎ ƻŦ ŎƻƳƳǳƴƛǘȅ ǳǎŜΣ ǘƘŜ 
[ŀƴŘ wƛƎƘǘǎ [ŀǿ ŜǎǘŀōƭƛǎƘŜǎ ŀ ǎǘǊƻƴƎ ƭŜƎŀƭ ōŀǎƛǎ ŦƻǊ ŜƴǎǳǊƛƴƎ ǘƘŀǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŎƻƴǎƛŘŜǊŀǝƻƴǎ ŀǊŜ 
ŎŜƴǘǊŀƭ ǘƻ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ŎƻƳƳǳƴƛǘȅ ŜƴƎŀƎŜƳŜƴǘ ŀƴŘ ƭŀƴŘ ŀŎŎŜǎǎ ǇǊƻŎŜǎǎŜǎΦ ¢ƘŜ мфрт {ǳǇǇƭŜƳŜƴǘŀǊȅ 
!Ŏǘ ŦƻǊ ǘƘŜ /ƻƴǎŜǊǾŀǝƻƴ ƻŦ ǘƘŜ CƻǊŜǎǘǎ ƛǎ ŀ ƭƻƴƎπǎǘŀƴŘƛƴƎ ǇǊƻǾƛǎƛƻƴ ƻŦ ŘƛǊŜŎǘ ƻǇŜǊŀǝƻƴŀƭ ǊŜƭŜǾŀƴŎŜ ǘƻ 
[ƛC9πtϥǎ ŦƻǊŜǎǘǊȅ ŀŎǝǾƛǝŜǎΦ Lǘ ŜȄǇƭƛŎƛǘƭȅ ǇǊƻƘƛōƛǘǎ ǘƘŜ ŦŜƭƭƛƴƎ ƻŦ ǘǊŜŜǎ ŘŜŜƳŜŘ ǎŀŎǊŜŘ ƻǊ ƳŜŘƛŎƛƴŀƭ ōȅ ƭƻŎŀƭ 
ǇƻǇǳƭŀǝƻƴǎΣ ƻǊ ǘƘƻǎŜ ǿƛǘƘƛƴ ƻƴŜ ƘǳƴŘǊŜŘ ȅŀǊŘǎ ƻŦ ŀ ǾƛƭƭŀƎŜ ƻǊ ƳŀǊƪŜǘΣ ǿƛǘƘƻǳǘ ǘƘŜ ŎƻƴǎŜƴǘ ƻŦ ǘƘŜ ǘǊƛōŀƭ 
ŀǳǘƘƻǊƛǘȅ ŀƴŘ ŀ CƻǊŜǎǘ hŶŎŜǊΦ ¢Ƙƛǎ ǇǊƻǾƛǎƛƻƴ Ƴǳǎǘ ōŜ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ƻǇŜǊŀǝƻƴŀƭ ƎǳƛŘŜƭƛƴŜǎ ŦƻǊ 
ŀƭƭ [ƛC9πt ƭŀƴŘπŎƭŜŀǊƛƴƎΣ ŎƘŀƛƴǎŀǿ ƳƛƭƭƛƴƎΣ ŀƴŘ ǎƛƭǾƛŎǳƭǘǳǊŀƭ ŀŎǝǾƛǝŜǎΣ ŀƴŘ ŀƭƭ ŎƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ŎƻƳƳǳƴƛǘȅ 
ǿƻǊƪŜǊǎ ŜƴƎŀƎŜŘ ƛƴ ŦƻǊŜǎǘǊȅ ƻǇŜǊŀǝƻƴǎ Ƴǳǎǘ ōŜ ǘǊŀƛƴŜŘ ƻƴ ƛǘǎ ǊŜǉǳƛǊŜƳŜƴǘǎΦ ¢ƘŜ bŀǝƻƴŀƭ CƻǊŜǎǘǊȅ 
wŜŦƻǊƳ [ŀǿ όbCw[Σ нллсύ ŀƴŘ ǘƘŜ /ƻƳƳǳƴƛǘȅ wƛƎƘǘǎ [ŀǿ ό/w[Σ нллфύ ŦǳǊǘƘŜǊ ǊŜƛƴŦƻǊŎŜ ŎƻƳƳǳƴƛǘȅ 
ǊƛƎƘǘǎ ƻǾŜǊ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ŀƴŘ ǊŜǉǳƛǊŜ ŎƻƳƳǳƴƛǘȅ ŎƻƴǎŜƴǘ ŦƻǊ ŎƻƳƳŜǊŎƛŀƭ ǝƳōŜǊ ƻǇŜǊŀǝƻƴǎ ƻƴ 
ŎƻƳƳǳƴƛǘȅ ŦƻǊŜǎǘ ƭŀƴŘΦ ¢ƘŜǎŜ ǇǊƻǾƛǎƛƻƴǎ ƛƴǘŜǊŀŎǘ ŘƛǊŜŎǘƭȅ ǿƛǘƘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊƻǘŜŎǝƻƴ ōȅ 
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ΞΥΠ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŜǎǘŀōƭƛǎƘƛƴƎ ŎƻƳƳǳƴƛǘȅ ŀǳǘƘƻǊƛǘȅ ƻǾŜǊ ǘƘŜ ŦƻǊŜǎǘǎ ŀƴŘ ŦƻǊŜǎǘ ǊŜǎƻǳǊŎŜǎ ƛƴŎƭǳŘƛƴƎ ŎǳƭǘǳǊŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ 
ǘǊŜŜǎΣ ǎŀŎǊŜŘ ƎǊƻǾŜǎΣ ŀƴŘ ǘǊŀŘƛǝƻƴŀƭ ǳǎŜ ŀǊŜŀǎ ǿƛǘƘƛƴ /Ca! ōƻǳƴŘŀǊƛŜǎΦ 
 
¢ƘŜ aƛƴƛǎǘǊȅ ƻŦ LƴŦƻǊƳŀǝƻƴΣ /ǳƭǘǳǊŀƭ !ũŀƛǊǎ ŀƴŘ ¢ƻǳǊƛǎƳ όaL/!¢ύ ƛǎ ǘƘŜ ƭŜŀŘ ƎƻǾŜǊƴƳŜƴǘ ƳƛƴƛǎǘǊȅ ǿƛǘƘ 
ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇƻƭƛŎȅ ƛƴ [ƛōŜǊƛŀΦ ¢ƘŜ [ƛōŜǊƛŀ bŀǝƻƴŀƭ aǳǎŜǳƳΣ ƻǇŜǊŀǝƴƎ ǳƴŘŜǊ 
aL/!¢Σ ƛǎ ǘƘŜ ǇǊƛƴŎƛǇŀƭ ǎǘŀǘŜ ƛƴǎǝǘǳǝƻƴ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ǇǊŜǎŜǊǾŀǝƻƴ ƻŦ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭ ŀƴŘ ƘƛǎǘƻǊƛŎŀƭ 
ƘŜǊƛǘŀƎŜΣ ŀƴŘ ƛǎ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ŀǳǘƘƻǊƛǘȅ ǘƻ ǿƘƛŎƘ ŎƘŀƴŎŜ ŬƴŘǎ Ƴǳǎǘ ōŜ ǊŜǇƻǊǘŜŘ ǳƴŘŜǊ [ƛōŜǊƛŀƴ ƭŀǿΦ 
[ƛōŜǊƛŀ ŀŎŎŜǇǘŜŘ ǘƘŜ ¦b9{/h ²ƻǊƭŘ IŜǊƛǘŀƎŜ /ƻƴǾŜƴǝƻƴ ƛƴ нллн ŀƴŘ Ƙŀǎ ǘƘǊŜŜ ǎƛǘŜǎ ƻƴ ǘƘŜ ǘŜƴǘŀǝǾŜ 
²ƻǊƭŘ IŜǊƛǘŀƎŜ [ƛǎǘΣ ƛƴŎƭǳŘƛƴƎ tǊƻǾƛŘŜƴŎŜ LǎƭŀƴŘ ŀ ƘƛǎǘƻǊƛŎŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ ǎƛǘŜ ǿƘŜǊŜ ŜŀǊƭȅ !ƳŜǊƛŎƻπ
[ƛōŜǊƛŀƴ ǎŜǧƭŜǊǎ ŀǊǊƛǾŜŘΦ !ǘ ǘƘŜ ǎǳōƴŀǝƻƴŀƭ ƭŜǾŜƭΣ /ƻǳƴǘȅ {ǳǇŜǊƛƴǘŜƴŘŜƴǘǎ ŀƴŘ 5ƛǎǘǊƛŎǘ /ƻƳƳƛǎǎƛƻƴŜǊǎ 
ƘŀǾŜ ǊƻƭŜǎ ƛƴ ƳŀƴŀƎƛƴƎ ƭƻŎŀƭ ŎǳƭǘǳǊŀƭ ŀũŀƛǊǎ ŀƴŘ ǊŜǎƻƭǾƛƴƎ ŘƛǎǇǳǘŜǎ ƻǾŜǊ ƘŜǊƛǘŀƎŜ ǎƛǘŜǎΣ ŀƴŘ ǎƘƻǳƭŘ ōŜ 
ŜƴƎŀƎŜŘ ƛƴ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ Ŏƻƴǎǳƭǘŀǝƻƴǎ ŦƻǊ ǎǳōǇǊƻƧŜŎǘǎ ǿƛǘƘ ǎƛƎƴƛŬŎŀƴǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊƛǎƪǎΦ 
/ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ {ŎǊŜŜƴƛƴƎ ŀƴŘ !ǎǎŜǎǎƳŜƴǘ tǊƻŎŜŘǳǊŜǎ 
 
DƛǾŜƴ ǘƘŜ ǇǊŜǾŀƭŜƴŎŜ ŀƴŘ ǎŜƴǎƛǝǾƛǘȅ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ƛƴ [ƛC9πtϥǎ ǇǊƻƧŜŎǘ ŀǊŜŀǎ ŀƴŘ ǘƘŜ 
ƭƛƳƛǘŜŘ ŜȄƛǎǝƴƎ ŘƻŎǳƳŜƴǘŀǝƻƴ ƻŦ ǘƘŜǎŜ ǊŜǎƻǳǊŎŜǎ ŀ ǇǊƻŀŎǝǾŜΣ ǇŀǊǝŎƛǇŀǘƻǊȅΣ ŀƴŘ ŎǳƭǘǳǊŀƭƭȅ ŀǇǇǊƻǇǊƛŀǘŜ 
ǎŎǊŜŜƴƛƴƎ ŀƴŘ ŀǎǎŜǎǎƳŜƴǘ ǇǊƻŎŜǎǎ ƛǎ ǊŜǉǳƛǊŜŘ ōŜŦƻǊŜ ŀƴȅ ǇƘȅǎƛŎŀƭ ǿƻǊƪǎ ƻǊ ǎƛƎƴƛŬŎŀƴǘ ƭŀƴŘ ŘƛǎǘǳǊōŀƴŎŜ 
ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜΦ ¢ƘŜ ŦƻƭƭƻǿƛƴƎ ǎŜǉǳŜƴǝŀƭ ǇǊƻŎŜŘǳǊŜǎ ǎƘŀƭƭ ŀǇǇƭȅ ǘƻ ŀƭƭ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎ ǿƛǘƘ ŀ 
ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘΣ ŀƴŘ ǎƘŀƭƭ ōŜ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ǘƘŜ ǎǳōǇǊƻƧŜŎǘ ŀǇǇǊŀƛǎŀƭ ǇǊƻŎŜǎǎ ŦƻǊ ŀƭƭ ŀŎǝǾƛǝŜǎ ǳƴŘŜǊ 
ǘƘŜ ƳŀǘŎƘƛƴƎ ƎǊŀƴǘ ǎŎƘŜƳŜ ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦмύΣ ǘƘŜ Ǉƭŀƴǘŀǝƻƴ ŀƴŘ ǊŜǎǘƻǊŀǝƻƴ ǇǊƻƎǊŀƳ ό{ǳōπ
ŎƻƳǇƻƴŜƴǘ нΦнύΣ ǘƘŜ ǇǊƻǘŜŎǘŜŘ ŀǊŜŀ ƳŀƴŀƎŜƳŜƴǘ ƛƴǾŜǎǘƳŜƴǘǎ ό{ǳōπŎƻƳǇƻƴŜƴǘ нΦоύΣ ŀƴŘ ǘƘŜ ŎƛǾƛƭ 
ǿƻǊƪǎ ǳƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘǎ оΦн ŀƴŘ оΦоΦ 
 
¢ƘŜ ŬǊǎǘ ǇǊƻŎŜŘǳǊŀƭ ǎǘŜǇ ƛǎ ŀ ŘŜǎƪπōŀǎŜŘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǾƛŜǿΣ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ tL¦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ 
{ǇŜŎƛŀƭƛǎǘ ŀƴŘ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ōŜŦƻǊŜ ŀƴȅ ǎƛǘŜ Ǿƛǎƛǘǎ ŀǊŜ ǳƴŘŜǊǘŀƪŜƴΦ ¢ƘŜ ŘŜǎƪ ǊŜǾƛŜǿ ǎƘŀƭƭ 
ǎȅǎǘŜƳŀǝŎŀƭƭȅ ŎƻƳǇƛƭŜ ŀƭƭ ŀǾŀƛƭŀōƭŜ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ƪƴƻǿƴ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ ŀƴŘ 
ŀŘƧŀŎŜƴǘ ǘƻ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŀǊŜŀΣ ŘǊŀǿƛƴƎ ƻƴ ǊŜŎƻǊŘǎ ŀƴŘ ŘƻŎǳƳŜƴǘŀǝƻƴ ŦǊƻƳ ǘƘŜ [ƛōŜǊƛŀ 
bŀǝƻƴŀƭ aǳǎŜǳƳΣ aL/!¢Σ ǘƘŜ [ŀƴŘ !ǳǘƘƻǊƛǘȅΣ ǘƘŜ C5!ϥǎ ŜȄƛǎǝƴƎ /Ca! ŘƻŎǳƳŜƴǘŀǝƻƴ ŀƴŘ ŦƻǊŜǎǘ 
ƳŀƴŀƎŜƳŜƴǘ ǊŜŎƻǊŘǎΣ ǇǊŜǾƛƻǳǎ 9{L! ǊŜǇƻǊǘǎ ŦƻǊ ƻǘƘŜǊ ǇǊƻƧŜŎǘǎ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƻǳƴǝŜǎΣ ǎŀǘŜƭƭƛǘŜ 
ƛƳŀƎŜǊȅ ƛƴǘŜǊǇǊŜǘŜŘ ŦƻǊ ƭŀƴŘǎŎŀǇŜ ŦŜŀǘǳǊŜǎ ƻŦ ǇƻǘŜƴǝŀƭ ƘŜǊƛǘŀƎŜ ǎƛƎƴƛŬŎŀƴŎŜΣ ŀƴŘ ǇǳōƭƛǎƘŜŘ ŀŎŀŘŜƳƛŎ 
ŀƴŘ ƎǊŜȅ ƭƛǘŜǊŀǘǳǊŜ ƻƴ ǘƘŜ ŎǳƭǘǳǊŀƭ ƘƛǎǘƻǊȅ ŀƴŘ ŜǘƘƴƛŎ ƎŜƻƎǊŀǇƘȅ ƻŦ ǘƘŜ ǇǊƻƧŜŎǘ ŎƻǳƴǝŜǎΦ ¢ƘŜ ŘŜǎƪ 
ǊŜǾƛŜǿ ǎƘŀƭƭ ǇǊƻŘǳŎŜ ŀ ǇǊŜƭƛƳƛƴŀǊȅ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎŜƴǎƛǝǾƛǘȅ ƳŀǇ ŦƻǊ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŀǊŜŀΣ 
ƛŘŜƴǝŦȅƛƴƎ ŀǊŜŀǎ ƻŦ ƪƴƻǿƴ ƻǊ ǇǊƻōŀōƭŜ ƘƛƎƘ ǎŜƴǎƛǝǾƛǘȅ ǘƘŀǘ ǊŜǉǳƛǊŜ ǇŀǊǝŎǳƭŀǊ ŀǧŜƴǝƻƴ ŘǳǊƛƴƎ 
ǎǳōǎŜǉǳŜƴǘ ŬŜƭŘ ŀǎǎŜǎǎƳŜƴǘΦ 
 
¢ƘŜ ǎŜŎƻƴŘ ǇǊƻŎŜŘǳǊŀƭ ǎǘŜǇ ƛǎ ŀ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎΣ ǿƘƛŎƘ ƛǎ ǘƘŜ 
Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ŀƴŘ ƛƴŦƻǊƳŀǝǾŜ ŜƭŜƳŜƴǘ ƻŦ ǘƘŜ ǇǊŜπǿƻǊƪǎ ŀǎǎŜǎǎƳŜƴǘ ŦƻǊ [ƛC9πtϥǎ ŎƻƴǘŜȄǘΦ ¢Ƙƛǎ 
ǇǊƻŎŜǎǎ ǎƘŀƭƭ ōŜ ŎƻƴŘǳŎǘŜŘ ōȅ ǘƘŜ tL¦ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ŀƴŘ DŜƴŘŜǊ {ǇŜŎƛŀƭƛǎǘΣ ǿƻǊƪƛƴƎ ŎƭƻǎŜƭȅ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ŦŀŎƛƭƛǘŀǝƻƴ ǇŀǊǘƴŜǊǎ ǿƘƻ ƘŀǾŜ ŜǎǘŀōƭƛǎƘŜŘ ǘǊǳǎǘ ǊŜƭŀǝƻƴǎƘƛǇǎ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƻƳƳǳƴƛǝŜǎΦ 
CƻǊ ŜŀŎƘ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ǎƛǘŜΣ ŘŜŘƛŎŀǘŜŘ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǎƘŀƭƭ ōŜ ƘŜƭŘ ǿƛǘƘ ŀ ǊŀƴƎŜ ƻŦ ŎƻƳƳǳƴƛǘȅ 
ǊŜǇǊŜǎŜƴǘŀǝǾŜǎ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ŜƭŘŜǊǎ ŀƴŘ Ŏƭŀƴ ŎƘƛŜŦǎΣ ǘǊŀŘƛǝƻƴŀƭ ƘŜŀƭŜǊǎΣ ǿƻƳŜƴϥǎ ƎǊƻǳǇ 
ƭŜŀŘŜǊǎΣ /Ca. ƳŜƳōŜǊǎΣ tƻǊƻ ŀƴŘ {ŀƴŘŜ ǎƻŎƛŜǘȅ ƭŜŀŘŜǊǎ ǿƘŜǊŜ ŎǳƭǘǳǊŀƭƭȅ ŀǇǇǊƻǇǊƛŀǘŜ ŀƴŘ ŦŜŀǎƛōƭŜΣ 
ŀƴŘ ƻǘƘŜǊ ŎƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǿƛǘƘ ƪƴƻǿƭŜŘƎŜ ƻŦ ƭƻŎŀƭ ƘŜǊƛǘŀƎŜΦ ¢ƘŜǎŜ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǎƘŀƭƭ ōŜ 
ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ƭƻŎŀƭ ƭŀƴƎǳŀƎŜ  [ƻǊƳŀΣ YǇŜƭƭŜΣ [ƻƳŀΣ DōŀƴŘƛΣ .ŜƭƭŜΣ .ŀǎǎŀΣ YǊǳΣ DǊŜōƻΣ YǊŀƘƴΣ 
ƻǊ aŀƴƻ ŀǎ ŀǇǇǊƻǇǊƛŀǘŜ ǳǎƛƴƎ ǘǊŀƛƴŜŘ ŦŀŎƛƭƛǘŀǘƻǊǎ ŦŀƳƛƭƛŀǊ ǿƛǘƘ ƭƻŎŀƭ ŎǳƭǘǳǊŀƭ ǇǊƻǘƻŎƻƭǎΦ tŀǊǝŎƛǇŀǘƻǊȅ 
ƳŀǇǇƛƴƎ ŜȄŜǊŎƛǎŜǎΣ ŎƻƳƳǳƴƛǘȅ ǿŀƭƪǎΣ ŀƴŘ ǎǘƻǊȅǘŜƭƭƛƴƎ ǎŜǎǎƛƻƴǎ ǎƘŀƭƭ ōŜ ǳǎŜŘ ǘƻ ŜƭƛŎƛǘ ƛƴŦƻǊƳŀǝƻƴ ƻƴ 
ǎŀŎǊŜŘ ŦƻǊŜǎǘǎΣ ōǳǊƛŀƭ ƎǊƻǳƴŘǎΣ ŎǳƭǘǳǊŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ ǘǊŜŜǎΣ ƘƛǎǘƻǊƛŎŀƭ ǎƛǘŜǎΣ ŀƴŘ ƻǘƘŜǊ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ 
ǿƛǘƘƛƴ ŀƴŘ ƴŜŀǊ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŀǊŜŀ ƛƴ ŀ ŎǳƭǘǳǊŀƭƭȅ ǎŀŦŜ ŀƴŘ ǊŜǎǇŜŎǜǳƭ ƳŀƴƴŜǊΦ 
 
¢ƘŜ tL¦ DŜƴŘŜǊ {ǇŜŎƛŀƭƛǎǘ ǎƘŀƭƭ ŜƴǎǳǊŜ ǘƘŀǘ ǿƻƳŜƴϥǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƪƴƻǿƭŜŘƎŜ ƛǎ ŜȄǇƭƛŎƛǘƭȅ ŎŀǇǘǳǊŜŘ 
ǘƘǊƻǳƎƘ ƎŜƴŘŜǊπǎŜǇŀǊŀǘŜŘ Ŏƻƴǎǳƭǘŀǝƻƴ ǎŜǎǎƛƻƴǎ ǿƘŜǊŜ ŎǳƭǘǳǊŀƭƭȅ ŀǇǇǊƻǇǊƛŀǘŜΣ ƎƛǾŜƴ ǘƘŀǘ ŎŜǊǘŀƛƴ 
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ΞΥΡ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

ŎŀǘŜƎƻǊƛŜǎ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇŀǊǝŎǳƭŀǊƭȅ ǘƘƻǎŜ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǘƘŜ {ŀƴŘŜ ǎƻŎƛŜǘȅ ŀǊŜ ǘƘŜ ŘƻƳŀƛƴ ƻŦ 
ǿƻƳŜƴ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ŘƛǎŎƭƻǎŜŘ ƛƴ ƳƛȄŜŘπƎŜƴŘŜǊ Ŏƻƴǎǳƭǘŀǝƻƴ ǎŜǩƴƎǎΦ {ƛƳƛƭŀǊƭȅΣ ƛƴŦƻǊƳŀǝƻƴ ŀōƻǳǘ 
tƻǊƻ ǎƻŎƛŜǘȅ ŦƻǊŜǎǘǎ ŀƴŘ Ǌƛǘǳŀƭǎ Ƴŀȅ ƻƴƭȅ ōŜ ŦƻǊǘƘŎƻƳƛƴƎ ǘƘǊƻǳƎƘ ŀǇǇǊƻǇǊƛŀǘŜ ƎŜƴŘŜǊπǎŜǇŀǊŀǘŜŘ 
ŜƴƎŀƎŜƳŜƴǘ ǿƛǘƘ ƳŀƭŜ ǎƻŎƛŜǘȅ ƭŜŀŘŜǊǎΦ /ƻƳƳǳƴƛǘȅ ƳŜƳōŜǊǎ ǎƘŀƭƭ ōŜ ƛƴŦƻǊƳŜŘ ŀǘ ǘƘŜ ƻǳǘǎŜǘ ƻŦ ǘƘŜǎŜ 
Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƘŀǘ ƛƴŦƻǊƳŀǝƻƴ ǘƘŜȅ ǿƛǎƘ ǘƻ ƪŜŜǇ ŎƻƴŬŘŜƴǝŀƭ ǇŀǊǝŎǳƭŀǊƭȅ ǊŜƎŀǊŘƛƴƎ ǎŜŎǊŜǘ ǎƻŎƛŜǘȅ 
ŀǊŜŀǎ ǿƛƭƭ ōŜ ǘǊŜŀǘŜŘ ŀǎ ǎǳŎƘ ŀƴŘ ǿƛƭƭ ƴƻǘ ōŜ ǊŜŎƻǊŘŜŘ ƛƴ ǇǳōƭƛŎ ǇǊƻƧŜŎǘ ŘƻŎǳƳŜƴǘǎΦ LƴǎǘŜŀŘΣ ǎǳŎƘ 
ƛƴŦƻǊƳŀǝƻƴ ǿƛƭƭ ōŜ ǳǎŜŘ ǎƻƭŜƭȅ ǘƻ ƛƴŦƻǊƳ ǘƘŜ ŜȄŎƭǳǎƛƻƴ ȊƻƴŜ ŘŜƳŀǊŎŀǝƻƴ ŀƴŘ ǎƛǘŜ ǇƭŀƴƴƛƴƎ ǇǊƻŎŜǎǎΣ 
ŜƴǎǳǊƛƴƎ ǘƘŀǘ ǎŜƴǎƛǝǾŜ ŀǊŜŀǎ ŀǊŜ ŀǾƻƛŘŜŘ ǿƛǘƘƻǳǘ ǘƘŜƛǊ ƭƻŎŀǝƻƴǎ ōŜƛƴƎ ǇǳōƭƛŎƭȅ ŘƛǎŎƭƻǎŜŘΦ 
 
¢ƘŜ ǘƘƛǊŘ ǇǊƻŎŜŘǳǊŀƭ ǎǘŜǇ ƛǎ ŀ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎǳǊǾŜȅ ŎƻƴŘǳŎǘŜŘ ōȅ ŀ ǉǳŀƭƛŬŜŘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ǎǇŜŎƛŀƭƛǎǘ ōŜŦƻǊŜ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ŎƛǾƛƭ ǿƻǊƪǎ ŀƴŘ ƳŀƧƻǊ ƭŀƴŘ ŘƛǎǘǳǊōŀƴŎŜ ŀŎǝǾƛǝŜǎΦ ¢ƘŜ ǿŀƭƪƻǾŜǊ 
ǎǳǊǾŜȅ ǎƘŀƭƭ ƛƴǾƻƭǾŜ ŀ ǎȅǎǘŜƳŀǝŎ ƻƴπŦƻƻǘ ƛƴǎǇŜŎǝƻƴ ƻŦ ǘƘŜ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŀǊŜŀ ŀƴŘ ƛǘǎ ƛƳƳŜŘƛŀǘŜ 
ǎǳǊǊƻǳƴŘƛƴƎǎΣ ŎƻǾŜǊƛƴƎ ǘƘŜ Ŧǳƭƭ ŜȄǘŜƴǘ ƻŦ ǘƘŜ ǇƭŀƴƴŜŘ ŘƛǎǘǳǊōŀƴŎŜ ŦƻƻǘǇǊƛƴǘ Ǉƭǳǎ ŀ ōǳũŜǊ ȊƻƴŜ ƻŦ ŀǘ 
ƭŜŀǎǘ ŬƊȅ ƳŜǘŜǊǎΦ ¢ƘŜ ǎǳǊǾŜȅ ǎƘŀƭƭ ŘƻŎǳƳŜƴǘ ǎǳǊŦŀŎŜ ƛƴŘƛŎŀǝƻƴǎ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ 
ƛƴŎƭǳŘƛƴƎ ŀǊǝŦŀŎǘǎΣ ǎǘǊǳŎǘǳǊŀƭ ǊŜƳŀƛƴǎΣ ŘƛǎǘǳǊōŜŘ ǎƻƛƭǎ ǎǳƎƎŜǎǝƴƎ ŦƻǊƳŜǊ ƘŀōƛǘŀǝƻƴΣ ǳƴǳǎǳŀƭ ǾŜƎŜǘŀǝƻƴ 
ǇŀǧŜǊƴǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ŦƻǊƳŜǊ ƭŀƴŘ ǳǎŜ ƻǊ ǎŀŎǊŜŘ ƎǊƻǾŜǎΣ ŎŜƳŜǘŜǊȅ ƳŀǊƪŜǊǎΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅπǇƭŀŎŜŘ 
ƛƴŘƛŎŀǘƻǊǎ ƻŦ ǎŀŎǊŜŘ ƻǊ ǊŜǎǘǊƛŎǘŜŘ ŀǊŜŀǎΦ ¢ƘŜ ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅ ǎƘŀƭƭ ōŜ ŎƻƴŘǳŎǘŜŘ ƛƴ ǘƘŜ ǇǊŜǎŜƴŎŜ ƻŦ ŀ 
ƪƴƻǿƭŜŘƎŜŀōƭŜ ŎƻƳƳǳƴƛǘȅ ǊŜǇǊŜǎŜƴǘŀǝǾŜ ǿƘƻ Ŏŀƴ ǇǊƻǾƛŘŜ ŎƻƴǘŜȄǘǳŀƭ ƛƴŦƻǊƳŀǝƻƴ ƻƴ ŦŜŀǘǳǊŜǎ 
ŜƴŎƻǳƴǘŜǊŜŘΦ ¢ƘŜ ǊŜǎǳƭǘǎ ƻŦ ǘƘŜ ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅ ǎƘŀƭƭ ōŜ ŘƻŎǳƳŜƴǘŜŘ ƛƴ ŀ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ²ŀƭƪƻǾŜǊ 
{ǳǊǾŜȅ wŜǇƻǊǘ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ tL¦Σ ŀƴŘ ŦƻǊ ŀŎǝǾƛǝŜǎ ǊŜǉǳƛǊƛƴƎ ŀƴ 9t! 9L! ǇŜǊƳƛǘ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ 
ǘƘŜ 9{L! ƻǊ 9{at ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ 9t!Φ 
 
²ƘŜǊŜ ǘƘŜ ŘŜǎƪ ǊŜǾƛŜǿΣ ŎƻƳƳǳƴƛǘȅ ŎƻƴǎǳƭǘŀǝƻƴΣ ƻǊ ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅ ƛŘŜƴǝŬŜǎ ǎƛƎƴƛŬŎŀƴǘ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ǿƛǘƘƛƴ ƻǊ ŀŘƧŀŎŜƴǘ ǘƻ ŀ ǇǊƻǇƻǎŜŘ ŀŎǝǾƛǘȅ ŀǊŜŀΣ ǘƘŜ tL¦ ǎƘŀƭƭ ŀǇǇƭȅ ŀ ƳƛǝƎŀǝƻƴ 
ƘƛŜǊŀǊŎƘȅ ƛƴ ŘŜǘŜǊƳƛƴƛƴƎ ǘƘŜ ŀǇǇǊƻǇǊƛŀǘŜ ǊŜǎǇƻƴǎŜΦ ¢ƘŜ ŬǊǎǘ ŀƴŘ ǎǘǊƻƴƎƭȅ ǇǊŜŦŜǊǊŜŘ ƻǇǝƻƴ ƛǎ ŀǾƻƛŘŀƴŎŜ 
ǊŜŘŜǎƛƎƴƛƴƎ ǘƘŜ ŀŎǝǾƛǘȅ ƭŀȅƻǳǘΣ ǎƘƛƊƛƴƎ ǘƘŜ ŀŎǝǾƛǘȅ ŦƻƻǘǇǊƛƴǘΣ ƻǊ ǎŜƭŜŎǝƴƎ ŀƴ ŀƭǘŜǊƴŀǝǾŜ ǎƛǘŜ ǘƻ ŀǾƻƛŘ 
ŀƴȅ ǇƘȅǎƛŎŀƭ ŎƻƴǘŀŎǘ ǿƛǘƘ ǘƘŜ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜΣ ŀƴŘ ŜǎǘŀōƭƛǎƘƛƴƎ ŀ ŎƭŜŀǊƭȅ ŘŜƳŀǊŎŀǘŜŘ ŜȄŎƭǳǎƛƻƴ ȊƻƴŜ 
ƻŦ ŀǇǇǊƻǇǊƛŀǘŜ ŘƛƳŜƴǎƛƻƴǎ ŀǊƻǳƴŘ ǘƘŜ ǊŜǎƻǳǊŎŜΦ ²ƘŜǊŜ ŀǾƻƛŘŀƴŎŜ ƛǎ ƴƻǘ ǘŜŎƘƴƛŎŀƭƭȅ ƻǊ ŜŎƻƴƻƳƛŎŀƭƭȅ 
ŦŜŀǎƛōƭŜ ǿƛǘƘƻǳǘ ŦǳƴŘŀƳŜƴǘŀƭƭȅ ǳƴŘŜǊƳƛƴƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ ƻōƧŜŎǝǾŜΣ ǘƘŜ tL¦ ǎƘŀƭƭ ŜƴƎŀƎŜ ŀ ǉǳŀƭƛŬŜŘ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǎǇŜŎƛŀƭƛǎǘ ǘƻ ǇǊŜǇŀǊŜ ŀ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ aŀƴŀƎŜƳŜƴǘ tƭŀƴ ƛƴ Ŏƻƴǎǳƭǘŀǝƻƴ ǿƛǘƘ ǘƘŜ 
ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǘȅΣ aL/!¢Σ ŀƴŘ ǘƘŜ [ƛōŜǊƛŀ bŀǝƻƴŀƭ aǳǎŜǳƳΦ ¢ƘŜ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ aŀƴŀƎŜƳŜƴǘ 
tƭŀƴ ǎƘŀƭƭ ǎŜǘ ƻǳǘ ǘƘŜ ǎǇŜŎƛŬŎ ǇǊƻǘŜŎǝƻƴΣ ŘƻŎǳƳŜƴǘŀǝƻƴΣ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎ ǘƻ ōŜ 
ƛƳǇƭŜƳŜƴǘŜŘΣ ƛƴŎƭǳŘƛƴƎ ŎƻƳƳǳƴƛǘȅ ƳƻƴƛǘƻǊƛƴƎ ŀǊǊŀƴƎŜƳŜƴǘǎΣ ŀƴŘ ǎƘŀƭƭ ōŜ ǊŜǾƛŜǿŜŘ ŀƴŘ ŎƭŜŀǊŜŘ ōȅ 
ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ōŜŦƻǊŜ ǘƘŜ ǊŜƭŜǾŀƴǘ ŀŎǝǾƛǘȅ ǇǊƻŎŜŜŘǎΦ bƻ ǇǊƻƧŜŎǘ ŀŎǝǾƛǘȅ ǘƘŀǘ ǿƛƭƭ ŘƛǊŜŎǘƭȅ ŘƛǎǘǳǊōΣ 
ŘŀƳŀƎŜΣ ƻǊ ŘŜǎǘǊƻȅ ŀ ǎƛƎƴƛŬŎŀƴǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜ ǎƘŀƭƭ ǇǊƻŎŜŜŘ ǿƛǘƘƻǳǘ ǘƘŜ ǇǊƛƻǊ ǿǊƛǧŜƴ 
ŀƎǊŜŜƳŜƴǘ ƻŦ ǘƘŜ ŀũŜŎǘŜŘ ŎƻƳƳǳƴƛǘȅΣ ǘƘŜ ŎƻƴŎǳǊǊŜƴŎŜ ƻŦ aL/!¢ ŀƴŘ ǘƘŜ bŀǝƻƴŀƭ aǳǎŜǳƳΣ ŀƴŘ ǘƘŜ 
ŎƭŜŀǊŀƴŎŜ ƻŦ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΦ 
 
CƻǊ b¢Ct ǾŀƭƻǊƛȊŀǝƻƴ ŀƴŘ ŎƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴ ŀŎǝǾƛǝŜǎ ǳƴŘŜǊ {ǳōπŎƻƳǇƻƴŜƴǘǎ нΦм ŀƴŘ оΦм ǘƘŀǘ ƛƴǾƻƭǾŜ 
ǘƘŜ ǳǎŜ ƻŦ ǘǊŀŘƛǝƻƴŀƭ ƪƴƻǿƭŜŘƎŜ ƻǊ ƛƴǘŀƴƎƛōƭŜ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΣ ǘƘŜ tL¦ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ǎƘŀƭƭ ŜƴǎǳǊŜ 
ǘƘŀǘ ŀ ŎƻƳƳǳƴƛǘȅπƭŜǾŜƭ CtL/ ǇǊƻŎŜǎǎ ƛǎ ŎƻƳǇƭŜǘŜŘ ǿƛǘƘ ǘƘŜ ƪƴƻǿƭŜŘƎŜπƘƻƭŘƛƴƎ ŎƻƳƳǳƴƛǝŜǎ ōŜŦƻǊŜ 
ŎƻƳƳŜǊŎƛŀƭ ŀŎǝǾƛǝŜǎ ŎƻƳƳŜƴŎŜΦ ¢ƘŜ CtL/ ǇǊƻŎŜǎǎ ǎƘŀƭƭ ŘƻŎǳƳŜƴǘ ǘƘŜ ŎƻƳƳǳƴƛǘȅϥǎ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ 
Ƙƻǿ ǘƘŜƛǊ ǘǊŀŘƛǝƻƴŀƭ ƪƴƻǿƭŜŘƎŜ ǿƛƭƭ ōŜ ǳǎŜŘΣ ǘƘŜƛǊ ŎƻƴǎŜƴǘ ǘƻ ǘƘŀǘ ǳǎŜΣ ŀƴŘ ǘƘŜ ōŜƴŜŬǘπǎƘŀǊƛƴƎ 
ŀǊǊŀƴƎŜƳŜƴǘǎ ŀƎǊŜŜŘ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ǇǊƻǇƻǊǝƻƴ ƻŦ ŎƻƳƳŜǊŎƛŀƭ ǊŜǾŜƴǳŜǎ ƻǊ ƻǘƘŜǊ ōŜƴŜŬǘǎ ǘƻ ōŜ ǎƘŀǊŜŘ 
ǿƛǘƘ ǘƘŜ ŎƻƳƳǳƴƛǘȅΦ ¢ƘŜǎŜ ŀǊǊŀƴƎŜƳŜƴǘǎ ǎƘŀƭƭ ōŜ ŘƻŎǳƳŜƴǘŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ǎǳōǇǊƻƧŜŎǘ ŀƎǊŜŜƳŜƴǘ 
ŀƴŘ ƳƻƴƛǘƻǊŜŘ ōȅ ǘƘŜ tL¦ ǘƘǊƻǳƎƘƻǳǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 
 
/ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜ ό{ŜŜ !ǇǇŜƴŘƛȄ фύ 
 
¢ǊŀƛƴƛƴƎ ŀƴŘ !ǿŀǊŜƴŜǎǎ 
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ΞΥΣ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

9ũŜŎǝǾŜ ǇǊƻǘŜŎǝƻƴ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǳƴŘŜǊ [ƛC9πt ŘŜǇŜƴŘǎ ŦǳƴŘŀƳŜƴǘŀƭƭȅ ƻƴ ǘƘŜ ŀǿŀǊŜƴŜǎǎ ŀƴŘ 
ǳƴŘŜǊǎǘŀƴŘƛƴƎ ƻŦ ŀƭƭ ǿƻǊƪŜǊǎ ŜƴƎŀƎŜŘ ƛƴ ǇƘȅǎƛŎŀƭ ŀŎǝǾƛǝŜǎ ŀŎǊƻǎǎ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀΦ !ƭƭ ǿƻǊƪŜǊǎ ƛƴŎƭǳŘƛƴƎ 
ŘƛǊŜŎǘ ǿƻǊƪŜǊǎΣ ŎƻƴǘǊŀŎǘŜŘ ǿƻǊƪŜǊǎΣ ǎǳōŎƻƴǘǊŀŎǘƻǊ ǿƻǊƪŜǊǎΣ ŀƴŘ ŎƻƳƳǳƴƛǘȅ ǿƻǊƪŜǊǎ ŜƴƎŀƎŜŘ ƛƴ ƭŀƴŘπ
ōŀǎŜŘ ŀŎǝǾƛǝŜǎ ǎƘŀƭƭ ǊŜŎŜƛǾŜ ŘŜŘƛŎŀǘŜŘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀǿŀǊŜƴŜǎǎ ǘǊŀƛƴƛƴƎ ŀǎ ŀ ƳŀƴŘŀǘƻǊȅ 
ŎƻƳǇƻƴŜƴǘ ƻŦ ǘƘŜƛǊ 9{I{ ƛƴŘǳŎǝƻƴ ōŜŦƻǊŜ ŎƻƳƳŜƴŎƛƴƎ ǿƻǊƪ ƻƴ ŀƴȅ ŀŎǝǾƛǘȅ ǿƛǘƘ ŀ ǇƘȅǎƛŎŀƭ ŦƻƻǘǇǊƛƴǘΦ 
¢ƘŜ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƛƴŘǳŎǝƻƴ ǘǊŀƛƴƛƴƎ ǎƘŀƭƭ ōŜ ŘŜǎƛƎƴŜŘ ōȅ ǘƘŜ tL¦ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ŀƴŘ 9{I{ 
aŀƴŀƎŜǊ ƛƴ Ŏƻƴǎǳƭǘŀǝƻƴ ǿƛǘƘ ŎƻƳƳǳƴƛǘȅ ŎǳƭǘǳǊŀƭ ƪƴƻǿƭŜŘƎŜ ƘƻƭŘŜǊǎΣ ŀƴŘ ǎƘŀƭƭ ōŜ ŘŜƭƛǾŜǊŜŘ ƛƴ ǘƘŜ 
ƭƻŎŀƭ ƭŀƴƎǳŀƎŜ ƻŦ ǘƘŜ ǿƻǊƪ ŀǊŜŀ ōȅ ŀ ǘǊŀƛƴŜŘ ŦŀŎƛƭƛǘŀǘƻǊΦ ¢ƘŜ ǘǊŀƛƴƛƴƎ ǎƘŀƭƭ ŎƻǾŜǊ ǘƘŜ ƳŜŀƴƛƴƎ ŀƴŘ 
ƛƳǇƻǊǘŀƴŎŜ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ōƻǘƘ ǘŀƴƎƛōƭŜ ŀƴŘ ƛƴǘŀƴƎƛōƭŜ ƛƴ ǘƘŜ ǎǇŜŎƛŬŎ ŎƻƳƳǳƴƛǘȅ ŀƴŘ ƭŀƴŘǎŎŀǇŜ 
ŎƻƴǘŜȄǘ ƻŦ ǘƘŜ ǿƻǊƪ ǎƛǘŜΤ ǘƘŜ ǎǇŜŎƛŬŎ ǘȅǇŜǎ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ƭƛƪŜƭȅ ǘƻ ōŜ ŜƴŎƻǳƴǘŜǊŜŘ ƛƴ 
ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀΣ ƛƴŎƭǳŘƛƴƎ ǎŀŎǊŜŘ ŦƻǊŜǎǘǎΣ ōǳǊƛŀƭ ƎǊƻǳƴŘǎΣ ŀǊŎƘŀŜƻƭƻƎƛŎŀƭƭȅ ǎƛƎƴƛŬŎŀƴǘ ŘŜǇƻǎƛǘǎΣ ŀƴŘ 
ŎǳƭǘǳǊŀƭƭȅ ƛƳǇƻǊǘŀƴǘ ǘǊŜŜǎΤ ǘƘŜ ŎƻƳƳǳƴƛǘȅπǎǇŜŎƛŬŎ ǎŜƴǎƛǝǾƛǝŜǎ ǊŜƭŜǾŀƴǘ ǘƻ ǘƘŜ ǿƻǊƪ ǎƛǘŜΣ 
ŎƻƳƳǳƴƛŎŀǘŜŘ ōȅ ƭƻŎŀƭ ŜƭŘŜǊǎ ƻǊ ǘǊŀŘƛǝƻƴŀƭ ƭŜŀŘŜǊǎ ǿƘŜǊŜ ŎǳƭǘǳǊŀƭƭȅ ŀŎŎŜǇǘŀōƭŜΤ ǘƘŜ ŀōǎƻƭǳǘŜ 
ǇǊƻƘƛōƛǝƻƴ ƻƴ ŘƛǎǘǳǊōƛƴƎΣ ŎƻƭƭŜŎǝƴƎΣ ǎŜƭƭƛƴƎΣ ǇƘƻǘƻƎǊŀǇƘƛƴƎ ŦƻǊ ǇŜǊǎƻƴŀƭ ǳǎŜΣ ƻǊ ǊŜƳƻǾƛƴƎ ŀƴȅ ƛǘŜƳ 
ǘƘŀǘ Ƴŀȅ ŎƻƴǎǝǘǳǘŜ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜΤ ǘƘŜ ǎǇŜŎƛŬŎ ōŜƘŀǾƛƻǊǎ ǊŜǉǳƛǊŜŘ ƛƴ ǘƘŜ ǾƛŎƛƴƛǘȅ ƻŦ ƪƴƻǿƴ ǎŀŎǊŜŘ 
ŀǊŜŀǎΣ ōǳǊƛŀƭ ƎǊƻǳƴŘǎΣ ŀƴŘ ǊŜǎǘǊƛŎǘŜŘ ȊƻƴŜǎΤ ǘƘŜ /ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜ ŀƴŘ ǘƘŜ ǇǊŜŎƛǎŜ ǎǘŜǇǎ ŀ ǿƻǊƪŜǊ 
Ƴǳǎǘ Ŧƻƭƭƻǿ ǳǇƻƴ ŘƛǎŎƻǾŜǊƛƴƎ ŀ ǇƻǘŜƴǝŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜ ŘǳǊƛƴƎ ǿƻǊƪǎΤ ŀƴŘ ǘƘŜ ŘƛǎŎƛǇƭƛƴŀǊȅ 
ŎƻƴǎŜǉǳŜƴŎŜǎ ƻŦ ƴƻƴπŎƻƳǇƭƛŀƴŎŜ ǿƛǘƘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊƻǘŜŎǝƻƴ ǊŜǉǳƛǊŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎ ŘƛǎƳƛǎǎŀƭ 
ŀƴŘ ǇƻǘŜƴǝŀƭ ƭŜƎŀƭ ƭƛŀōƛƭƛǘȅ ǳƴŘŜǊ [ƛōŜǊƛŀƴ ƭŀǿΦ 
 
CƻƭƭƻǿƛƴƎ ǘƘŜ ƛƴƛǝŀƭ ƛƴŘǳŎǝƻƴΣ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŀǿŀǊŜƴŜǎǎ ǎƘŀƭƭ ōŜ ǊŜƛƴŦƻǊŎŜŘ ǘƘǊƻǳƎƘ ǊŜƎǳƭŀǊ ǘƻƻƭōƻȄ 
ǘŀƭƪǎ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ǿƻǊƪǎ ǇŜǊƛƻŘ ǇŀǊǝŎǳƭŀǊƭȅ ōŜŦƻǊŜ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ƴŜǿ ƎǊƻǳƴŘ ŘƛǎǘǳǊōŀƴŎŜΣ 
ŜȄŎŀǾŀǝƻƴΣ ƻǊ ƭŀƴŘ ŎƭŜŀǊŀƴŎŜ ŀŎǝǾƛǝŜǎ ƛƴ ǇǊŜǾƛƻǳǎƭȅ ǳƴŘƛǎǘǳǊōŜŘ ŀǊŜŀǎΣ ŀƴŘ ŀǘ ǘƘŜ ǎǘŀǊǘ ƻŦ ǿƻǊƪǎ ƛƴ 
ƴŜǿ ƎŜƻƎǊŀǇƘƛŎ ƭƻŎŀǝƻƴǎΦ wŜŎƻǊŘǎ ƻŦ ŀƭƭ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƛƴŘǳŎǝƻƴ ǘǊŀƛƴƛƴƎ ŀƴŘ ǘƻƻƭōƻȄ ǘŀƭƪǎ ƛƴŎƭǳŘƛƴƎ 
ǘƘŜ ŘŀǘŜΣ ŎƻƴǘŜƴǘΣ ŦŀŎƛƭƛǘŀǘƻǊϥǎ ƴŀƳŜΣ ƭŀƴƎǳŀƎŜ ƻŦ ŘŜƭƛǾŜǊȅΣ ŀƴŘ ŀǧŜƴŘŀƴŎŜ ƭƛǎǘ ǎƛƎƴŜŘ ōȅ ǇŀǊǝŎƛǇŀƴǘǎ 
ǎƘŀƭƭ ōŜ ƳŀƛƴǘŀƛƴŜŘ ōȅ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ 9{I{ aŀƴŀƎŜǊ ŀƴŘ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ tL¦ ŀǎ ǇŀǊǘ ƻŦ ǊŜƎǳƭŀǊ 9{I{ 
ǊŜǇƻǊǝƴƎΦ 
 
 Lƴǎǝǘǳǝƻƴŀƭ wŜǎǇƻƴǎƛōƛƭƛǝŜǎ 
¢ƘŜ tL¦ 9ƴǾƛǊƻƴƳŜƴǘŀƭ {ǇŜŎƛŀƭƛǎǘ ƘƻƭŘǎ ǇǊƛƳŀǊȅ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ŎƻƻǊŘƛƴŀǝƴƎ ŀƴŘ ƻǾŜǊǎŜŜƛƴƎ ǘƘŜ 
ƛƳǇƭŜƳŜƴǘŀǝƻƴ ƻŦ ǘƘƛǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƎǳƛŘŀƴŎŜ ŀŎǊƻǎǎ ŀƭƭ ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ {ǇŜŎƛŬŎ ǊŜǎǇƻƴǎƛōƛƭƛǝŜǎ 
ƛƴŎƭǳŘŜ ŎƻƳƳƛǎǎƛƻƴƛƴƎ ƻǊ ŎƻƴŘǳŎǝƴƎ ǇǊŜπǿƻǊƪǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŘŜǎƪ ǊŜǾƛŜǿǎ ŀƴŘ ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅǎΤ 
ǊŜǾƛŜǿƛƴƎ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ ²ŀƭƪƻǾŜǊ {ǳǊǾŜȅ wŜǇƻǊǘǎ ǎǳōƳƛǧŜŘ ōȅ ǉǳŀƭƛŬŜŘ ǎǇŜŎƛŀƭƛǎǘǎ ŀƴŘ 
ŎƻƴǘǊŀŎǘƻǊǎΤ ƳŀƴŀƎƛƴƎ ǘƘŜ /ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜ ƴƻǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎ ǿƛǘƘ ǘƘŜ bŀǝƻƴŀƭ aǳǎŜǳƳΣ 
aL/!¢Σ ŀƴŘ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΤ ƳŀƛƴǘŀƛƴƛƴƎ ǘƘŜ ǇǊƻƧŜŎǘ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ wŜƎƛǎǘŜǊΤ ŀƴŘ ǊŜǇƻǊǝƴƎ ƻƴ 
ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ǉǳŀǊǘŜǊƭȅ 9ϧ{ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘǎΦ 
¢ƘŜ tL¦ {ƻŎƛŀƭ {ǇŜŎƛŀƭƛǎǘ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŘŜǎƛƎƴƛƴƎ ŀƴŘ ŎƻƴŘǳŎǝƴƎ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ŎǳƭǘǳǊŀƭ 
ƘŜǊƛǘŀƎŜ ƛŘŜƴǝŬŎŀǝƻƴ ǇǊƻŎŜǎǎŜǎ ŘǳǊƛƴƎ ǎǘŀƪŜƘƻƭŘŜǊ ŜƴƎŀƎŜƳŜƴǘΣ ǇŀǊǝŎƛǇŀǘƻǊȅ ƭŀƴŘπǳǎŜ ǇƭŀƴƴƛƴƎΣ ŀƴŘ 
/Ca. ŜǎǘŀōƭƛǎƘƳŜƴǘ ŀŎǝǾƛǝŜǎΤ ŜƴǎǳǊƛƴƎ ǘƘŀǘ CtL/ ǇǊƻŎŜǎǎŜǎ ŜȄǇƭƛŎƛǘƭȅ ŀŘŘǊŜǎǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ŘƛƳŜƴǎƛƻƴǎΤ ŀƴŘ ƳƻƴƛǘƻǊƛƴƎ Ǌƛǎƪǎ ǘƻ ƛƴǘŀƴƎƛōƭŜ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǘƘǊƻǳƎƘ b¢Ct ŎƻƳƳŜǊŎƛŀƭƛȊŀǝƻƴ 
ŀŎǝǾƛǝŜǎΦ ¢ƘŜ tL¦ DŜƴŘŜǊ {ǇŜŎƛŀƭƛǎǘ ǎƘŀƭƭ ŜƴǎǳǊŜ ǘƘŀǘ ǿƻƳŜƴϥǎ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƪƴƻǿƭŜŘƎŜ ŀƴŘ {ŀƴŘŜ 
ǎƻŎƛŜǘȅ ƛƴǘŜǊŜǎǘǎ ŀǊŜ ŜȄǇƭƛŎƛǘƭȅ ƛƴŎƻǊǇƻǊŀǘŜŘ ƛƴǘƻ ŎƻƳƳǳƴƛǘȅ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǘƘǊƻǳƎƘ ƎŜƴŘŜǊπǎŜǇŀǊŀǘŜŘ 
ŜƴƎŀƎŜƳŜƴǘ ǎŜǎǎƛƻƴǎ ǿƘŜǊŜ ŎǳƭǘǳǊŀƭƭȅ ǊŜǉǳƛǊŜŘΦ 
/ƻƴǘǊŀŎǘƻǊǎ ŀƴŘ ǎǳōŎƻƴǘǊŀŎǘƻǊǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ƛƳǇƭŜƳŜƴǝƴƎ ǘƘŜ /ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜ ƻƴ ǘƘŜƛǊ 
ǿƻǊƪ ǎƛǘŜǎΣ ǘǊŀƛƴƛƴƎ ŀƭƭ ǿƻǊƪŜǊǎ ƻƴ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǇǊƻǘŜŎǝƻƴ ŀǎ ǇŀǊǘ ƻŦ 9{I{ ƛƴŘǳŎǝƻƴΣ ƳŀƛƴǘŀƛƴƛƴƎ 
ǎƛǘŜ ǊŜŎƻǊŘǎ ƻŦ ŀƭƭ ŎƘŀƴŎŜ ŬƴŘǎΣ ŀƴŘ ǊŜǇƻǊǝƴƎ ǘƻ ǘƘŜ tL¦ ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ ǝƳŜƭƛƴŜǎ ǎǇŜŎƛŬŜŘ ƛƴ 
ǘƘƛǎ ƎǳƛŘŀƴŎŜΦ /ƻƳƳǳƴƛǘȅ ŦŀŎƛƭƛǘŀǝƻƴ ǇŀǊǘƴŜǊǎ ŀǊŜ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ōǳƛƭŘƛƴƎ ǘƘŜ ǘǊǳǎǘ ǊŜƭŀǝƻƴǎƘƛǇǎ ǿƛǘƘ 
ŎƻƳƳǳƴƛǘȅ ŎǳƭǘǳǊŀƭ ƪƴƻǿƭŜŘƎŜ ƘƻƭŘŜǊǎ ǘƘŀǘ ŀǊŜ ǇǊŜǊŜǉǳƛǎƛǘŜ ǘƻ ŜũŜŎǝǾŜ ŎƻƳƳǳƴƛǘȅπōŀǎŜŘ ƘŜǊƛǘŀƎŜ 
ƛŘŜƴǝŬŎŀǝƻƴΦ 
aL/!¢ ŀƴŘ ǘƘŜ [ƛōŜǊƛŀ bŀǝƻƴŀƭ aǳǎŜǳƳ ŀǊŜ ǘƘŜ ŎƻƳǇŜǘŜƴǘ ƴŀǝƻƴŀƭ ŀǳǘƘƻǊƛǝŜǎ ŦƻǊ ǘƘŜ ŀǎǎŜǎǎƳŜƴǘ 
ŀƴŘ ŘƛǎǇƻǎƛǝƻƴ ƻŦ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ŬƴŘǎΣ ŀƴŘ ǎƘŀƭƭ ōŜ ŜƴƎŀƎŜŘ ōȅ ǘƘŜ tL¦ ŀǘ ǘƘŜ ŜŀǊƭƛŜǎǘ ƻǇǇƻǊǘǳƴƛǘȅ 
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ōƻǘƘ ŀǘ ǘƘŜ ǇǊƻƧŜŎǘ ǇǊŜǇŀǊŀǝƻƴ ǎǘŀƎŜ ǘƻ ŜǎǘŀōƭƛǎƘ ǿƻǊƪƛƴƎ ǊŜƭŀǝƻƴǎƘƛǇǎ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ ǇǊƻǘƻŎƻƭǎΣ 
ŀƴŘ ƻƴ ŀ ŎŀǎŜπōȅπŎŀǎŜ ōŀǎƛǎ ǿƘŜƴŜǾŜǊ ǎƛƎƴƛŬŎŀƴǘ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƛǎ ƛŘŜƴǝŬŜŘ ƻǊ ŜƴŎƻǳƴǘŜǊŜŘ ŘǳǊƛƴƎ 
ǇǊƻƧŜŎǘ ŀŎǝǾƛǝŜǎΦ  
 
5ƻŎǳƳŜƴǘŀǝƻƴΣ aƻƴƛǘƻǊƛƴƎΣ ŀƴŘ wŜǇƻǊǝƴƎ 
¢ƘŜ tL¦ ǎƘŀƭƭ ŜǎǘŀōƭƛǎƘ ŀƴŘ Ƴŀƛƴǘŀƛƴ ŀ /ǳƭǘǳǊŀƭ IŜǊƛǘŀƎŜ wŜƎƛǎǘŜǊ ŦǊƻƳ ǘƘŜ ŎƻƳƳŜƴŎŜƳŜƴǘ ƻŦ ǇǊƻƧŜŎǘ 
ŀŎǝǾƛǝŜǎ ǘƘǊƻǳƎƘ ǘƻ ǇǊƻƧŜŎǘ ŎƭƻǎǳǊŜΦ ¢ƘŜ ǊŜƎƛǎǘŜǊ ǎƘŀƭƭ ǊŜŎƻǊŘ ŀƭƭ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ǊŜǎƻǳǊŎŜǎ ƛŘŜƴǝŬŜŘ 
ŀŎǊƻǎǎ ǘƘŜ ǇǊƻƧŜŎǘ ŀǊŜŀ ǘƘǊƻǳƎƘ ŘŜǎƪ ǊŜǾƛŜǿΣ ŎƻƳƳǳƴƛǘȅ ŎƻƴǎǳƭǘŀǝƻƴΣ ǿŀƭƪƻǾŜǊ ǎǳǊǾŜȅǎΣ ŀƴŘ ŎƘŀƴŎŜ 
ŬƴŘǎΣ ŘƻŎǳƳŜƴǝƴƎ ŦƻǊ ŜŀŎƘ ǊŜǎƻǳǊŎŜ ƛǘǎ ǘȅǇŜΣ ƭƻŎŀǝƻƴ ǊŜŎƻǊŘŜŘ ǿƛǘƘ ǎǳŶŎƛŜƴǘ ǇǊŜŎƛǎƛƻƴ ŦƻǊ ǎƛǘŜ 
ƳŀƴŀƎŜƳŜƴǘ ǿƘƛƭŜ ǊŜǎǇŜŎǝƴƎ ŎƻƴŬŘŜƴǝŀƭƛǘȅ ǊŜǉǳƛǊŜƳŜƴǘǎ ŎǳƭǘǳǊŀƭ ǎƛƎƴƛŬŎŀƴŎŜ ŀǎ ŘŜǎŎǊƛōŜŘ ōȅ ǘƘŜ 
ŎƻƳƳǳƴƛǘȅΣ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ƳŜŀǎǳǊŜǎ ŀǇǇƭƛŜŘΣ ŀƴŘ ǘƘŜ ƻǳǘŎƻƳŜ ƻŦ ǘƘƻǎŜ ƳŜŀǎǳǊŜǎΦ ¢ƘŜ ǊŜƎƛǎǘŜǊ 
ǎƘŀƭƭ ōŜ ǳǇŘŀǘŜŘ ǇǊƻƎǊŜǎǎƛǾŜƭȅ ŀǎ ƴŜǿ ǊŜǎƻǳǊŎŜǎ ŀǊŜ ƛŘŜƴǝŬŜŘ ǘƘǊƻǳƎƘƻǳǘ ǇǊƻƧŜŎǘ ƛƳǇƭŜƳŜƴǘŀǝƻƴΦ 
tǊƻƎǊŜǎǎ ƻƴ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ ƳŀƴŀƎŜƳŜƴǘ ƛƴŎƭǳŘƛƴƎ ǘƘŜ ƴǳƳōŜǊ ŀƴŘ ƻǳǘŎƻƳŜǎ ƻŦ ǇǊŜπǿƻǊƪǎ 
ŀǎǎŜǎǎƳŜƴǘǎ ŎƻƴŘǳŎǘŜŘΣ ŎƘŀƴŎŜ ŬƴŘǎ ƛŘŜƴǝŬŜŘ ŀƴŘ ƳŀƴŀƎŜŘΣ ŎƻƳƳǳƴƛǘȅ Ŏƻƴǎǳƭǘŀǝƻƴǎ ǳƴŘŜǊǘŀƪŜƴΣ 
ŀƴŘ CtL/ ǇǊƻŎŜǎǎŜǎ ŎƻƳǇƭŜǘŜŘ ŦƻǊ ƛƴǘŀƴƎƛōƭŜ ƘŜǊƛǘŀƎŜ ǳǎŜ ǎƘŀƭƭ ōŜ ǊŜǇƻǊǘŜŘ ƛƴ ǘƘŜ ǇǊƻƧŜŎǘϥǎ ǉǳŀǊǘŜǊƭȅ 
9ƴǾƛǊƻƴƳŜƴǘŀƭ ŀƴŘ {ƻŎƛŀƭ aƻƴƛǘƻǊƛƴƎ wŜǇƻǊǘǎ ǎǳōƳƛǧŜŘ ǘƻ ǘƘŜ ²ƻǊƭŘ .ŀƴƪΦ ²ƘŜǊŜ ŎǳƭǘǳǊŀƭ ƘŜǊƛǘŀƎŜ 
ƛǎǎǳŜǎ ƻŦ ǎƛƎƴƛŬŎŀƴǘ ǎŜƴǎƛǝǾƛǘȅΣ ŎƻƳǇƭŜȄƛǘȅΣ ƻǊ ǇƻǘŜƴǝŀƭ ŀŘǾŜǊǎŜ ƛƳǇŀŎǘ ŀǊƛǎŜ ŘǳǊƛƴƎ ƛƳǇƭŜƳŜƴǘŀǝƻƴΣ 
ǘƘŜ tL¦ ǎƘŀƭƭ ǇǊƻƳǇǘƭȅ ƴƻǝŦȅ ǘƘŜ ²ƻǊƭŘ .ŀƴƪ ¢ŀǎƪ ¢ŜŀƳ ŀƴŘ ŀƎǊŜŜ ƻƴ ŀǇǇǊƻǇǊƛŀǘŜ ƳŀƴŀƎŜƳŜƴǘ ŀŎǝƻƴǎ 
ōŜŦƻǊŜ ǇǊƻŎŜŜŘƛƴƎ ǿƛǘƘ ǘƘŜ ŀũŜŎǘŜŘ ŀŎǝǾƛǘȅΦ 
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!ǇǇŜƴŘƛȄ мнΥ /ƘŀƴŎŜ CƛƴŘ tǊƻŎŜŘǳǊŜǎ 

1. INTRODUCTION 
 

Both national regulations and World Bank Environment and Social Standards especially, ESS8: Cultural 
Heritage, recognize the importance of cultural heritage for current and future generations. Though 
project sites are not yet known, the project design suggests that there will be no impacts on cultural 
resources. No works is expected to be carried out in cultural heritage areas. Nevertheless, this ESS is 
conservatively deemed relevant. 
 
Therefore, the purpose of this chance find procedures is to provide The Ministry of Information, 
Cultural Affairs and Tourism (MICAT) and other parties to the project with the appropriate response 
guidelines to be applied if previously unknown cultural heritage is encountered. This Chance Find 
Procedure considers international best practices such WB ESS8, 1972 UNESCO Convention on the 
Protection of World Cultural and Natural Heritage (World Heritage Convention) and Liberian policies 
and laws for cultural resources protection. Thus, Chance Find Procedures (CFPs) are part of the E&S 
instruments that may have relevance during Project implementation. The Procedure applies to 
potential cultural heritage objects features or sites identified because of construction activities in the 
project area and its surroundings. 
 

2. DEFINITIONS 
 

A chance find procedure is a project-specific procedure that outlines actions to be taken if previously 
unknown cultural heritage is encountered. It is also defined as potential cultural heritage (or 
paleontological) whether movable or immovable objects, sites, structures, group of structures and 
natural features and landscapes that have archaeological, historical, religious, and other cultural 
significance. Cultural heritage recourses may include: 

¶ Artefacts, whole or partial, such as ceramic sherds, stone items, glass fragments, bone, shell, 
metal, textiles, and plant and animal remains. 

¶ Feature associated with human occupation such as trash dumps, middens, hearths, structural 
remains. 

¶ Prehistoric or human remains found in formal graves, cemeteries, or as an isolated 
occurrence.  

Non- Cultural Heritage Chance Finds many include modern objects, features, and burials and the 
decision about whether a Chance Find is a cultural heritage resource requiring additional treatment 
will be made by the FDA/PIU in consultation with the MICAT where necessary. 
 

3. PROCEDURES 
 

   If any person discovers a physical cultural resource, such as (but not limited to) archaeological sites, 
historical sites, remains and objects or a cemetery and/or individual graves during excavation or 
construction, the following procedures shall be applied: 

1. If the Contractor discovers archaeological sites, historical sites, remains and objects, including 
graveyard and /or individual graves during excavation or construction, the Contractor shall: 

¶ Stop the construction activities in area of the chance find. 

¶ Delineate the discovered site or area. 

¶ Secure the site to prevent any damage or loss of removable objects. In cases of 
removable antiquities or sensitive remains, a night guard shall be arranged until the 
responsible local authorities or National Museum takes over. 

¶ Notify the Environmental and Social Safeguard Specialist (ESSS) who in turn will notify 
responsible local or national authorities in charge of the Cultural Property i.e. MICAT 
(within 24 hours or less). 
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¶ Relevant local or national authorities would oversee protecting and preserving the 
site before deciding on subsequent appropriate procedures. This would require a 
preliminary evaluation of the findings to be performed. The significance and 
importance of the findings should be assessed according to the various criteria 
relevant to cultural heritage, those include the aesthetic, historic, scientific or 
research, social and economic values. 

¶ Decision on how to handle the finding shall be taken by the responsible authorities. 
This could include changes in the layout (such as when finding an irremovable remain 
of cultural or archaeological importance) conservation, preservation, restoration, and 
salvage. 

¶ If the cultural sites and /or relics are of high value and site preservation is 
recommended by the professionals and required design changes to accommodate the 
request and preserve the site. 

¶ Decisions concerning the management of the finding shall be communicated in 
writing to relevant authorities. 

2. Construction works could resume only after permission is granted from the responsible local 
authorities concerning safeguarding of the heritage. 
 

3. DOCUMENTATION 
 
The ESSS will ensure that contractors and sub-contractors staff maintain records of monitoring, 
Chance Finds, and it will include: 

¶ Daily monitoring records indicating areas and activities monitored, report Chance finds and 
the results of any evaluations. 

¶  Weekly reports summarising reporting period activities including Chance Finds, assessment 
and evaluations, internal and external communications and instructions and supporting 
photographic documentation (or other reference material as appropriate). An additional 
report aimed at fulfilling any specific Ministry requirements is also anticipated.  

¶ Monthly reports summarising monitoring and evaluation results, status of any site treatment 
measure requiring instructions to contractor(s) sub-contractor(s), and other internal and 
external communication. Additional monthly reporting may be required by the respective 
MDA. 
 

5.CULTURAL HERITAGE TRAINGING  
 
All proposed project personnel are required to receive and comply with the Code of Conduct and 
receive training and demonstrate competency in (1) the identification of Chance Finds cultural 
heritage sites, objects, or features and (2) Chance Finds Management Procedure, that is those actions 
that are required in the case of suspected Chance Find. This training will be incorporated into the 
overall induction process for firms, contractor (s), and sub-contractor (s) personnel and will include a 
quick reference hand-out. All employees must be aware of the Liberian Policies and Laws on cultural 
heritage and WB ESS 8 that forbids disturbance or removal of cultural heritage objects offsite for 
personal gain. Disciplinary action should be taken against any personnel who violate this requirement. 
 
6.REPORTING AND COMMUNICATION 
 
Monitoring, review and reporting will be along with the conduct of ESIA/ESMP/ESMF and RP for the 
proposed project. Contractor (s); Sub-contractor (s) shall report all records on observational 
monitoring, protection measures, complaints, and damages to the ESSS on monthly and quarterly 
ōŀǎƛǎΦ ¢ƘŜ 9{{{ ǎƘŀƭƭ ǊŜǇƻǊǘ ǘƘŜƛǊ ƳƻƴƛǘƻǊƛƴƎ ǊŜŎƻǊŘǎ ŀƴŘ ǘƘŜ /ƻƴǘǊŀŎǘƻǊΩǎ ǊŜŎƻǊŘǎ ǘƻ FDA/PIU which 
will in turn inform relevant authorities e.g., MICAT on case-to-case basis and on a quarterly basis. 
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7.IMPLEMNETATION ARRANGEMENTS 
The implementation arrangement and responsibilities of the Chance Find Procedures shall be as 
follows: 

No. STAKEHOLDER RESPONSIBILITY RESPONSIBLE 
PERSON 

1 FDA/PIU -Overall coordination 
- Lead consultation with relevant authorities and local 
communities  
-Implement the procedure and provide required funds. 
- Monitoring the implementation of chance finds 
procedures and  
- Prepared required reports. 

ESSS 

2 Contractors and Sub-
Contractors 

-Stop the construction activities in the chance find 
-Install temporary site protection measures; and  
-Inform the client and document chance finds. 
 

Site engineer/Site 
foreman 

3 MICAT -Verification of chance finds 
-Approval of the treatment measures; in consultation 
with stakeholders. 
-provide the authorisation to resume works in the 
chance find area 

In charge of tourism, 
culture, relics and 
monuments 

4 Local Communities -To attend consultation meetings. 
-To provide required information. 
-Participate in treatment measures 

Local Population 

 
8. BUDGET 
 The budget will depend on the chance finds and the proposed treatment measures. However, a 
provisional sum has been provided in the main ESMF implementation budget. 
 
9. CONCLUSION 
The present Chance Find Procedures serve as international best practice policy for the accidental 
discovery of heritage resources and provide the framework to handle them. Based on the definitions 
provided within this document and the proposed procedures of communication and handling chance 
finds, MICAT will be able to deal properly with the accidental discovery of heritage resources 
throughout the various phase of the project implementation especially during the construction phase. 
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!ǇǇŜƴŘƛȄ моΥ {ŀƳǇƭŜ LƴŎƛŘŜƴǘ CƻǊƳ 

Part C: To be completed by Borrower (following investigation) 

C1: Investigation Findings 

For example: 
 

I. Where and when the incident took place: 

 

II. Who was involved, and how many people/households were affected: 

 

III. What happened and what conditions and actions influenced the incident: 

 
IV. what were the expected working procedures and were they followed: 

 
V. Did the organization or arrangement of the work influence the incident:  

 

VI. Were there adequate training/competent persons for the job, and was necessary and suitable 

equipment available: 

 

VII. What were the underlying causes; where there any absent risk control measures or any system 

failures: 
 

C2: Corrective Actions from the investigation to be implemented (To be fully described in Corrective Action Plan)  

Action Responsible Party Expected Date 

   

   

   

   

 

Part C cont.: To be completed by Borrower (following investigation) 

C3a: Fatality/Lost time Injury information 

Immediate cause of fatality/injury for worker or member of the public (please check all that apply) 2: 

1. Caught in or between objects δ   2. Struck by falling objects δ    3. Stepping on, striking against, or struck by objects  δ                          

4. Drowning δ    5. Chemical, biochemical, material exposure δ   6. Falls, trips, slips δ    7. Fire & explosion δ    

8. Electrocution δ   9. Homicide δ    10. Medical Issue δ    11. Suicide δ    12. Others δ    

Vehicle Traffic: 13. Project Vehicle Work Travel δ   14. Non-project Vehicle Work Travel δ    

15. Project Vehicle Commuting δ 16. Non-project Vehicle Commuting δ   17.Vehicle Traffic Accident (Members of Public 

Only) δ   

Name Age/DOB 
Date of 

Death/Injury 
Gender Nationality 

Cause of 

Fatality/Injury 

Worker (Employer)/Public 
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2See Annex 2 for definitions 

C3b: Financial Support/Compensation Types (To be fully described in Corrective Action Plan template) 

1. Contractor Direct δ    2. Contractor Insurance δ    оΦ ²ƻǊƪƳŀƴΩǎ /ƻƳǇŜƴǎŀǘƛƻƴκbŀǘƛƻƴŀƭ LƴǎǳǊŀƴŎŜ  δ   

4. Court Determined Judicial Process  δ  5. Other δ    6. No Compensation Required δ    

Name Compensation Type Amount (US$) Responsible Party 

    

    

    

 
 
 

C4: Supplementary Narrative 
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!ǇǇŜƴŘƛȄ мпΥ hŎŎǳǇŀǝƻƴŀƭ IŜŀƭǘƘ ŀƴŘ {ŀŦŜǘȅ όhI{ύ tǊƻŎŜŘǳǊŜǎ 

 
The objective of the procedure is to achieve and maintain a healthy and safe work environment for all 
project workers (contracted workers and community workers) and the host community.  
 
Legal and Policy: Decent Work Act 2015 (Part VI, Chapter 25); WBG EHS Guidelines (General and 
Forestry Operations); ESS2 (paragraphs 24-30); LiFE-P Labor Management Procedures. 

OHS Risk Register  

!ŎǝǾƛǘȅ YŜȅ IŀȊŀǊŘ wƛǎƪ [ŜǾŜƭ tǊƛƳŀǊȅ /ƻƴǘǊƻƭ aŜŀǎǳǊŜ 

/Ƙŀƛƴǎŀǿ ƳƛƭƭƛƴƎ κ ǝƳōŜǊ 

ŦŜƭƭƛƴƎ 

[ŀŎŜǊŀǝƻƴΣ ŀƳǇǳǘŀǝƻƴΣ 

ŦŀƭƭƛƴƎ ǘǊŜŜǎ 

IƛƎƘ aŀƴŘŀǘƻǊȅ tt9 όŎƘŀƛƴǎŀǿ ŎƘŀǇǎΣ 

ƘŜƭƳŜǘΣ ƎƭƻǾŜǎΣ ōƻƻǘǎύΤ ŦŜƭƭƛƴƎ 

ȊƻƴŜ ŜȄŎƭǳǎƛƻƴΤ Řŀƛƭȅ ŜǉǳƛǇƳŜƴǘ 

ŎƘŜŎƪ 

CƻǊŜǎǘ ōƻǳƴŘŀǊȅ 

ŘŜƳŀǊŎŀǝƻƴ 

{ƴŀƪŜ ōƛǘŜΣ ŦŀƭƭǎΣ ƘŜŀǘ 

ǎǘǊŜǎǎΣ ǊŜƳƻǘŜ ƭƻŎŀǝƻƴ 

IƛƎƘ {ƴŀƪŜπōƛǘŜ ǇǊƻǘƻŎƻƭΤ ōǳŘŘȅ 

ǎȅǎǘŜƳΤ Dt{ ŀƴŘ ŎƻƳƳǳƴƛŎŀǝƻƴ 

ŜǉǳƛǇƳŜƴǘΤ ƘȅŘǊŀǝƻƴ ǎŎƘŜŘǳƭŜ 

tǊƻǘŜŎǘŜŘ ŀǊŜŀ ǊŀƴƎŜǊ 

ǇŀǘǊƻƭ 

²ƛƭŘƭƛŦŜ ŜƴŎƻǳƴǘŜǊ όƘƛǇǇƻΣ 

ōǳũŀƭƻύΣ ǎŜŎǳǊƛǘȅ ǘƘǊŜŀǘΣ 

ǊŜƳƻǘŜ ƛƴƧǳǊȅ 

IƛƎƘ wŀƴƎŜǊ ǇŀǘǊƻƭ ǇǊƻǘƻŎƻƭΤ ǘǿƻπ

ǇŜǊǎƻƴ ƳƛƴƛƳǳƳΤ ŬǊǎǘ ŀƛŘ ƪƛǘΤ 

ǊŀŘƛƻ ŎƻƳƳǳƴƛŎŀǝƻƴ 

CƻǊŜǎǘ ǊŜǎǘƻǊŀǝƻƴ 

όŎƭŜŀǊƛƴƎΣ ǇƭŀƴǝƴƎύ 

/ǳǘǎ ŀƴŘ ƭŀŎŜǊŀǝƻƴǎΣ 

ƳǳǎŎǳƭƻǎƪŜƭŜǘŀƭ ǎǘǊŀƛƴ 

aƻŘŜǊŀǘŜ DƭƻǾŜǎΣ ōƻƻǘǎΣ ŜȅŜ ǇǊƻǘŜŎǝƻƴΤ 

tt9 ŦƻǊ ŎƘŜƳƛŎŀƭ ƘŀƴŘƭƛƴƎΤ 

Ƴŀƴǳŀƭ ƘŀƴŘƭƛƴƎ ǘǊŀƛƴƛƴƎ 

9ŎƻǘƻǳǊƛǎƳ ttt ƛƴǾŜǎǘƳŜƴǘ Cŀƭƭǎ ŦǊƻƳ ƘŜƛƎƘǘΣ ŜƭŜŎǘǊƛŎŀƭ 

ƘŀȊŀǊŘǎΣ ƳŀŎƘƛƴŜǊȅ 

aƻŘŜǊŀǘŜςIƛƎƘ {ŎŀũƻƭŘƛƴƎ ŀƴŘ Ŧŀƭƭ ŀǊǊŜǎǘ 

ǎȅǎǘŜƳǎΤ ŜƭŜŎǘǊƛŎŀƭ ǎŀŦŜǘȅ 

ƛƴǎǇŜŎǝƻƴΤ ƳŀŎƘƛƴŜǊȅ ƎǳŀǊŘ 

bǳǊǎŜǊȅ ƻǇŜǊŀǝƻƴǎ /ƘŜƳƛŎŀƭ ŜȄǇƻǎǳǊŜ 

όŦŜǊǝƭƛȊŜǊǎύΣ ǊŜǇŜǝǝǾŜ 

ǎǘǊŀƛƴ 

aƻŘŜǊŀǘŜ /ƘŜƳƛŎŀƭ ƘŀƴŘƭƛƴƎ tt9Τ a{5{ 

ŀǾŀƛƭŀōƭŜ ƻƴπǎƛǘŜΤ Ǌƻǘŀǝƻƴ ƻŦ 

ǘŀǎƪǎ 

!ǉǳŀŎǳƭǘǳǊŜκǇƻƴŘ 

ŎƻƴǎǘǊǳŎǝƻƴ 

5ǊƻǿƴƛƴƎΣ ƳŀŎƘƛƴŜǊȅΣ 

ǿŀǘŜǊōƻǊƴŜ ŘƛǎŜŀǎŜ 

aƻŘŜǊŀǘŜ [ƛŦŜ ƧŀŎƪŜǘǎ ƴŜŀǊ ǿŀǘŜǊΤ 

ƳŀŎƘƛƴŜǊȅ ƎǳŀǊŘƛƴƎΤ ǇƻǘŀōƭŜ 

ǿŀǘŜǊ ǇǊƻǾƛǎƛƻƴ 

²ƻƻŘ ǇǊƻŎŜǎǎƛƴƎ ŦŀŎƛƭƛǘȅ aŀŎƘƛƴŜǊȅ όǎŀǿǎΣ ǇƭŀƴŜǊǎύΣ 

ŘǳǎǘΣ ƴƻƛǎŜ 

IƛƎƘ aŀŎƘƛƴŜ ƎǳŀǊŘǎΤ Řǳǎǘ ŜȄǘǊŀŎǝƻƴΤ 

ŜŀǊ ǇǊƻǘŜŎǝƻƴΤ ǊŜǎǇƛǊŀǘƻǊȅ tt9 

hŶŎŜκŀŘƳƛƴƛǎǘǊŀǝǾŜ ǿƻǊƪ 9ǊƎƻƴƻƳƛŎΣ ǊƻŀŘ ǎŀŦŜǘȅ [ƻǿ 9ǊƎƻƴƻƳƛŎ ǿƻǊƪǎǘŀǝƻƴǎΤ ǊƻŀŘ 

ǎŀŦŜǘȅ ǇƻƭƛŎȅ 

 

PPE Requirements All project workers exposed to hazardous conditions shall be provided with 
appropriate PPE at no cost. Minimum PPE by activity: 

 Forest field operations: Safety boots, long-sleeved clothing, gloves, first aid kit, 
communication device 

 Chainsaw operations: Chainsaw-protective trousers (chaps), helmet with face visor and ear 
defenders, cut-resistant gloves, safety boots 
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 Chemical handling: Chemical-resistant gloves, goggles, apron, respiratory protection 

 Construction: Hard hat, safety boots, hi-visibility vest, gloves, fall harness (at height) 

 Wood processing: Eye protection, ear defenders, dust mask (FFP2 minimum), machine-
specific guards 

Emergency Preparedness and Response 

 Each project site shall maintain a written Emergency Response Plan (ERP) addressing: fire; 
medical emergency; snake bite; drowning; chemical spill; security incident 

 First aid kits shall be available at all field sites, stocked and inspected monthly; designated 
first-aider per site (minimum one per 25 workers) 

 Emergency evacuation routes posted at all facilities 

 Nearest hospital/clinic, emergency contact numbers, and FDA PIU OHS Officer contact posted 
at all sites 

 Snake bite protocol: immobilize limb, do not apply tourniquet, evacuate immediately to 
medical facility; anti-venom location identified for each target county 

 Workers in remote locations shall maintain radio or mobile contact with PIU at minimum twice 
daily 

Incident Reporting 

 All work-related injuries, illnesses, near-misses, and dangerous occurrences to be reported to 
the site supervisor and PIU OHS Officer within 24 hours 

 Serious injuries, fatalities, and dangerous occurrences to be reported to the World Bank within 
48 hours 

 Monthly OHS incident summary submitted to PIU; included in quarterly progress reports 

 Root cause analysis conducted for all lost-time injuries 

OHS Training All project workers shall receive OHS induction training before commencing work 
covering: site-specific hazards; PPE use and maintenance; emergency procedures; incident reporting; 
Code of Conduct (including SEA/SH prohibition). Training shall be conducted in local languages where 
workers are not literate in English. Records of training (attendance, content, trainer) shall be 
maintained. 
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!ǇǇŜƴŘƛȄ мрΥ ²ƻǊƭŘ .ŀƴƪ ƎŜƴŜǊŀƭ 9I{ ƎǳƛŘŜƭƛƴŜǎ22 
Air Emissions and Ambient Air Quality         
                                                                                                      Water Quality and Availability                                              

 

 

 

 

 

 

 

!ƳōƛŜƴǘ bƻƛǎŜ vǳŀƭƛǘȅ 

Applicable Noise Guidelines 

  One Hour LAeq (dBA)  

Receptor  Daytime 
07:00 - 
22:00  

Nighttime 22:00 - 
07:00  

Residential; 
institutional; 
educational24 

55  45  

Industrial; commercial  70  70  

 
22 ƘǧǇǎΥκκŘƻŎǳƳŜƴǘǎмΦǿƻǊƭŘōŀƴƪΦƻǊƎκŎǳǊŀǘŜŘκŜƴκмртутмпупсортнпнруκǇŘŦκммнммлπ²tπCƛƴŀƭπDŜƴŜǊŀƭπ9I{π
DǳƛŘŜƭƛƴŜǎΦǇŘŦΚψƎƭҐмϝмƻлƅǳƎϝψƎŎƭψŀǳϝaƧ¦ȊaȊvоh¢Lо[Ƨ9оa¢ƪȊaƧLлa5!Φ 
23 ƘǧǇǎΥκκŎŘƴΦǿƘƻΦƛƴǘκƳŜŘƛŀκŘƻŎǎκŘŜŦŀǳƭǘπǎƻǳǊŎŜκǿŀǎƘπŘƻŎǳƳŜƴǘǎκǿŀǘŜǊπǎŀŦŜǘȅπŀƴŘπǉǳŀƭƛǘȅκŘǿǉπƎǳƛŘŜƭƛƴŜǎπ
пκƎŘǿǉпπǿƛǘƘπŀŘŘмπŀƴƴŜȄоΦǇŘŦΚǎŦǾǊǎƴҐŦрŦсōŜннψо 
24 CƻǊ ŀŎŎŜǇǘŀōƭŜ ƛƴŘƻƻǊ ƴƻƛǎŜ ƭŜǾŜƭǎ ŦƻǊ ǊŜǎƛŘŜƴǝŀƭΣ ƛƴǎǝǘǳǝƻƴŀƭΣ ŀƴŘ ŜŘǳŎŀǝƻƴŀƭ ǎŜǩƴƎǎ ǊŜŦŜǊ ǘƻ ²Ih όмфффύΦ    

WHO Ambient Air Quality Guidelines 

 Averaging Period ±ŀƭǳŜ ƛƴ ˃ƎκƳ3 

SO2 

24-hour 

 

10 min 

125 (Interim target-1) 

50 (Interim target-2) 

20 (guideline) 

500 (guideline) 

NO2 
1 year 

1 hour 

40 (guideline) 

200 (guideline) 

PM 10 

1 year 

 

 

24-hour 

70 (Interim target-1) 

50 (Interim target-2) 

30 (Interim target-3) 

20 (guideline) 

150 (Interim target-1) 

100 (Interim target-2) 

75 (Interim target-3) 

50 (guideline) 

PM 2.5 

1 year 

 

 

24-hour 

35 (Interim target-1) 

25 (Interim target-2) 

15 (Interim target-3) 

10 (guideline) 

75 (Interim target-1) 

50 (Interim target-2) 

37.5 (Interim target-3) 

25 (guideline) 

Ozone 
8-hour daily 

maximum 

160 (Interim target-1) 

100 (guideline) 

WHO Guideline values for some chemicals that are of 

health significance in drinking water23 

Chemical mg/l 

Arsenic 0.01  

Benzene 0.01 

Cadmium 0.003 

Carbon tetrachloride 0.004 

Chlorine 5 

Copper 2 

Fluoride 1.5 

Lead 0.01 

Mercury 0.0006 

Nickel 0.07 

Nitrate 50 

Nitrite 3 

Trichloro acetate 0.2 
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!ǇǇŜƴŘƛȄ мсΥ /ƻƴǎǳƭǘŀǝƻƴ ¢ƛƳŜǘŀōƭŜ ŀƴŘ !ǧŜƴŘŀƴŎŜ ƭƻƎ 

aƻƴǊƻǾƛŀ /ƻƴǎǳƭǘŀǝƻƴ LǝƴŜǊŀǊȅ  

5ŀǘŜ  ¢ƛƳŜ 
!ŎǝǾƛǝŜǎ  

DǊƻǳǇ  9ȄǇŜŎǘŜŘ І ƻŦ 
tŀǊǝŎƛǇŀƴǘǎ 

±ŜƴǳŜ  wŜƳŀǊƪ  

aŀǊŎƘ нпΣ 
нлнс 

млΥлл ŀƳ π
млπлрŀƳ 

 
²ŜƭŎƻƳŜ ǊŜƳŀǊƪ 

9t!Σ aƻ!Σ [[!Σ aa9Σ ¦[Σ 
b5a!Σ [btΣ b{!Σ [L{Σ 
aƻ5Σ aƻWΣ [bC{Σ aC5tΣ 
bL/Σ b./Σ [w!Σ aƻ/LΣ 
[9L¢LΣ [L{DL{Σ /5!Σ aƻ[Σ 
aL!Σ aD/{tΣ /.[ 

сп 
 

wƻȅŀƭ DǊŀƴŘ 
IƻǘŜƭΣ aƻƴǊƻǾƛŀ 

 
tǊŜǎŜƴǘŀǝƻƴǎ ƻƴ ǘƘŜ 
hǾŜǊǾƛŜǿ ƻŦ [ƛC9 tǊƻƧŜŎǘΣ 
/ƻƳǇƻƴŜƴǘǎΣ ŀƴŘ 9ϧ{ 

млΥлрŀƳ ς 
млΥнлŀƳ 

hǾŜǊǾƛŜǿ ƻŦ [ƛC9πt 

млΥнрŀƳ ς 
ммΥллŀƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ hƴŜ  

 vϧ! 

ммΥлрŀƳ ς 
ммΥплǇƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ ¢ǿƻ 

vϧ! 

ммΥпрŀƳ ς 
мнΥнлŀƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ ¢ƘǊŜŜ 

[¦b/I 

мΥллǇƳ ς 
мΥпрǇƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 9{C 
vϧ! 

 

 
aŀǊŎƘ нрΣ 
нлнс 

млΥллŀƳ ς 
нΥллǇƳ 

 
²ŜƭŎƻƳŜ ǊŜƳŀǊƪ 

{/b[Σ ¢b/Σ ²/CΣ t!59±Σ 
/LΣ CCΣ t!w[9¸Σ /w{Σ t[!bΣ 
/ILΣ {5LΣ L5[Σ ¦b5tΣ C!hΣ 
LC!5Σ 9¦Σ LC/Σ ±h{L95!Σ 
[L/{!¢5¦bΣ ¦hCΣ [.!Σ 
[¢!Σ b¦/Ca.Σ b¦/C5/Σ  

тл 
wƻȅŀƭ DǊŀƴŘ 
IƻǘŜƭΣ aƻƴǊƻǾƛŀ 

tǊŜǎŜƴǘŀǝƻƴǎ ƻƴ ǘƘŜ 
hǾŜǊǾƛŜǿ ƻŦ [ƛC9 tǊƻƧŜŎǘΣ 
/ƻƳǇƻƴŜƴǘǎΣ ŀƴŘ 9ϧ{ 

млΥлрŀƳ ς 
млΥнлŀƳ 

hǾŜǊǾƛŜǿ ƻŦ [ƛC9πt 

млΥнрŀƳ ς 
ммΥллŀƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ hƴŜ  

 vϧ! 

ммΥлрŀƳ ς 
ммΥплǇƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ ¢ǿƻ 

vϧ! 

ммΥпрŀƳ ς 
мнΥнлŀƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 
/ƻƳǇƻƴŜƴǘ ¢ƘǊŜŜ 

[¦b/I 

мΥллǇƳ ς 
мΥпрǇƳ 

tǊŜǎŜƴǘŀǝƻƴ ƻƴ 9{C 
vϧ! 

 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΦΤ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΦΥ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΞΦΦ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

CC 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



EÉ~[ЮшЮx~ÂШxŔ[EцÂЮёÂΨΣΫΦΧΨђЮ 
    

ΟΜΜ 
 

hŶŎƛŀƭ ¦ǎŜ hƴƭȅ 

 

CC 






















































































































