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#ÈÁÎÇÅ ÉÓ )ÎÅÖÉÔÁÂÌÅ 
LŦ ƻƴŜ ǘƘƛƴƎ ƛǎ ŎŜǊǘŀƛƴΣ ƛǘΩǎ ǘƘŀǘ ŎƘŀƴƎŜ ƛǎ ƛƴŜǾƛǘŀōƭŜΦ  !ƊŜǊ мп ȅŜŀǊǎ ǘƻƎŜǘƘŜǊΣ 5ŀǾŜ ŀƴŘ L ŘƛǾƻǊŎŜŘ ƛƴ aŀȅ 

нлмрΦ  ²Ŝ ǇŀǊǘŜŘ ŀǎ ƎƻƻŘ ŦǊƛŜƴŘǎ ŀƴŘ ǎǘǊƻƴƎ ŀƭƭƛŜǎ ŦƻǊ ƻǳǊ ŎƘƛƭŘǊŜƴΣ ŀƴŘ ƻǳǊ ŜƴǝǊŜ ŦŀƳƛƭȅ Ƙŀǎ ƎǊƻǿƴ 

ǎǘǊƻƴƎŜǊ ŀǎ ŀ ǊŜǎǳƭǘΦ  hƴ ŀƴƻǘƘŜǊ ǎŀŘ ƴƻǘŜΣ L ƭƻǎǘ Ƴȅ ōŜǎǘ ōǳŘŘȅΣ 5ƻƎƎƛŜ WƻŜΣ ƛƴ CŜōǊǳŀǊȅΦ  ¢ƘŜ ǇƘƻǘƻ ǘƻ 

ǘƘŜ ǊƛƎƘǘ ǿŀǎ ǘŀƪŜƴ Ƨǳǎǘ ŀ ŦŜǿ ƳƛƴǳǘŜǎ ōŜŦƻǊŜ ƘŜ ǇŀǎǎŜŘ ŀǿŀȅΣ ŀƴŘ L ǿŀǎ ƭǳŎƪȅ ǘƻ ƘŀǾŜ ŀ ǾŜǘ ŎƻƳŜ ǘƻ ƻǳǊ 

ƘƻƳŜ ŀƴŘ ŜǳǘƘŀƴƛȊŜ ƘƛƳ ǿƘƛƭŜ ƘŜ ǿŀǎ ǊŜǎǝƴƎ ƛƴ Ƴȅ ōŜŘΦ  Iƛǎ ƭŀǎǘ ƭƻƻƪ ŀǘ ƳŜ ǿŀǎ ƴƻǘƘƛƴƎ ōǳǘ ǇŜŀŎŜŦǳƭ 

ŀƴŘ ǿŜ ōƻǘƘ ƪƴŜǿ ǘƘŜ ǝƳƛƴƎ ǿŀǎ ǊƛƎƘǘΦ  aȅ ŎǊŀȊȅ Ŏŀǘǎ ƘŀǾŜ ǘŀƪŜƴ ƻǾŜǊ ǘƘŜ Ǌǳƴ ƻŦ ǘƘŜ ƘƻǳǎŜ ƛƴ ǘƘŜ 

ƳŜŀƴǝƳŜΣ ŀƴŘ ǘƘŜȅ ŎƻƴǝƴǳŜ ǘƘŜƛǊ ǳǎǳŀƭ ŀƴǝŎǎ ƻŦ ǎƘǳǩƴƎ ƻũ ŎƻƳǇǳǘŜǊǎΣ ǎǿŀǩƴƎ ŀǘ ǇǊƛƴǘŜǊ ǇŀǇŜǊΣ ŀƴŘ 

ōŜƛƴƎ ƭƻǾŀōƭŜ ǘǊƻǳōƭŜƳŀƪŜǊǎΦ   
 

aȅ ōƻȅǎ ŎƻƴǝƴǳŜ ǘƻ ƎǊƻǿ ǊƛƎƘǘ ōŜŦƻǊŜ Ƴȅ ŜȅŜǎΦ  WŀŎƻō όтύ ŎƻƴǝƴǳŜǎ Ƙƛǎ ŀǘƘƭŜǝŎ ǇŀǘƘ ŀƴŘ ƛǎ ŎǳǊǊŜƴǘƭȅ 

ǊŀƴƪŜŘ ŀƳƻƴƎ ǘƘŜ ǘƻǇ ŬǾŜ ǎƴƻǿōƻŀǊŘŜǊǎ ƛƴ ǘƘŜ ¦{ ŦƻǊ ǘƘŜ т ϧ ¦ƴŘŜǊ ŀƎŜ ƎǊƻǳǇΦ  Iƛǎ Ǝƻŀƭ ƛǎ ǘƻ ǿƛƴ ŀ 

ƳŜŘŀƭ ŀǘ ǘƘƛǎ ȅŜŀǊΩǎ bŀǝƻƴŀƭ /ƘŀƳǇƛƻƴǎƘƛǇǎ ƛƴ ŜŀǊƭȅ !ǇǊƛƭΦ  IŜ ǿƻǊƪǎ ƘŀǊŘ ŀƴŘ Ƙŀǎ Ŧǳƴ ŀƭƻƴƎ ǘƘŜ ǿŀȅΣ ǎƻ 

ŀƭƭ ŀ ƳƻƳ Ŏŀƴ Řƻ ƛǎ ǎǳǇǇƻǊǘ ƘŜǊ ƪƛŘŘƻ ŀƴŘ ƪŜŜǇ ǘƘŜ ŎŀǊ ƎŀǎǎŜŘ ǳǇ ŦƻǊ ŀƭƭ ǘƘŜ ŘǊƛǾƛƴƎ ǘƘŀǘ ƎƻŜǎ ŀƭƻƴƎ ǿƛǘƘ 

ŀ ōǳǎȅ ǘǊŀǾŜƭ ǎŎƘŜŘǳƭŜΦ 

 

9ǘƘŀƴ όрύ ƛǎ ŜȄŎŜƭƭƛƴƎ ƛƴ ǎŎƘƻƻƭΦ  IŜ ƛǎ ŀƭǊŜŀŘȅ ƻǳǘ-ǊŜŀŘƛƴƎ Ƙƛǎ ƻƭŘŜǊ ōǊƻǘƘŜǊ ŀƴŘ ǘƘŜ ǘŜŀŎƘŜǊΩǎ Ŏŀƭƭ ƘƛƳ 

άaǊΦ aŀȅƻǊέ ōŜŎŀǳǎŜ ƘŜ ƛǎ ǎƻ ǎƻŎƛŀƭ ŀǊƻǳƴŘ ǘƘŜ ǎŎƘƻƻƭΦ  !ƊŜǊ ȅŜŀǊǎ ƻŦ ǎǘǊǳƎƎƭƛƴƎ ǿƛǘƘ ƎǊƻǿǘƘ ƛǎǎǳŜǎΣ ǿŜ 

ƴƻǿ ƪƴƻǿ ǘƘŀǘ 9ǘƘŀƴ Ƙŀǎ ǎƻƳŜ ƘŜŀǊǘ ŀƴŘ ƭǳƴƎ ƛǎǎǳŜǎ ƘƻƭŘƛƴƎ ƘƛƳ ōŀŎƪ ǇƘȅǎƛŎŀƭƭȅΣ ŀƴŘ ǿŜ ŀǊŜ ŦƻŎǳǎŜŘ ƻƴ 

ŬƴŘƛƴƎ ƻǳǘ ōƻǘƘ ǿƘȅ ƘŜ Ƙŀǎ ǘƘŜ ƛǎǎǳŜǎΣ ŀƴŘ Ƙƻǿ ǿŜ Ŏŀƴ ƘŜƭǇ ƘƛƳΦ  IŜ ƛǎ ǉǳƛǘŜ ǘƘŜ ǘǊƻƻǇŜǊ ǿƘŜƴ ƛǘ ŎƻƳŜǎ 

ǘƻ ƳŜŘƛŎŀƭ ǎǘǳũΣ ŀƴŘ ƘŜ ǘŀƪŜǎ ǘƘŜ Ƨƻō ƻŦ ŜƴǘŜǊǘŀƛƴƛƴƎ ǘƘŜ ŘƻŎǘƻǊǎ ŀƴŘ ƴǳǊǎŜǎ ŎŀǊƛƴƎ ŦƻǊ ƘƛƳ ǉǳƛǘŜ ǎŜǊƛƻǳǎπ

ƭȅΗ 

0ÒÁÃÔÉÃÅȾ0ÒÉÃÉÎÇ #ÈÁÎÇÅÓ ÉÎ ςπρφ 
!ǎ ŀƴǝŎƛǇŀǘŜŘ ƻǾŜǊ ǘƘŜ Ǉŀǎǘ ŦŜǿ ȅŜŀǊǎΣ ǘƘŜ !ũƻǊŘŀōƭŜ /ŀǊŜ !Ŏǘ ƛǎ ƴƻǿ Ŧǳƭƭȅ ƛƴ ǇƭŀŎŜ ŀƴŘ ǊŜǉǳƛǊŜǎ ǎƛƎƴƛŬπ

Ŏŀƴǘ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜ ŦŜŘŜǊŀƭ ǘŀȄ ǊŜǘǳǊƴΦ  Lƴ ŀŘŘƛǝƻƴΣ ŀǎ ǘƘŜ Lw{ ŎƻƳǇǳǘŜǊ ǎȅǎǘŜƳǎ ƛƳǇǊƻǾŜΣ ǘƘŜƛǊ ǾƻƭǳƳŜ 

ƻŦ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜ ŀƴŘ ŀǳŘƛǘǎ ƘŀǾŜ ƛƴŎǊŜŀǎŜŘ ǎƛƎƴƛŬŎŀƴǘƭȅΣ ŀǎ Ƙŀǎ ǘƘŜƛǊ ǎŎǊǳǝƴȅ ƻŦ ǘŀȄ ǇǊƻŦŜǎǎƛƻƴŀƭǎΦ  L 

Ŏŀƴ ƴƻ ƭƻƴƎŜǊ ƻũŜǊ Ƴȅ DƻƭŘ tƭŀƴ ǘƻ ƻũŜǊ ŦǊŜŜ ŀǳŘƛǘ ŎƻǾŜǊŀƎŜΣ ōŜŎŀǳǎŜ ƻŦ ǘƘƛǎ ƛƴŎǊŜŀǎŜŘ ǾƻƭǳƳŜΣ ŀƴŘ L 

ƴƻǿ ǊŜǉǳƛǊŜ ǘƘŀǘ Ƴȅ ŎƭƛŜƴǘǎ ŎƻƳǇƭŜǘŜ Ƴȅ ƻǊƎŀƴƛȊŜǊǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǘŀȄ ǇǊŜǇŀǊŀǝƻƴ ǇǊƻŎŜǎǎ ƛƴ ƻǊŘŜǊ ǘƻ 

ƘŀǾŜ ǘƘŜ ōŀŎƪǳǇ L ƴŜŜŘ ǘƻ ǇǊŀŎǝŎŜ ōŜŦƻǊŜ ǘƘŜ Lw{Φ  ¢ƘŜǊŜ ǿƛƭƭ ōŜ ŀ ŦŜŜ ƻŦ Ϸнр ŦƻǊ ǘƘƻǎŜ ǿƘƻ Řƻ ƴƻǘ ŎƻƳπ

ǇƭŜǘŜ Ƴȅ ƻǊƎŀƴƛȊŜǊǎΣ ŀƴŘ L ǿƛƭƭ ōƛƭƭ ƘƻǳǊƭȅ όϷммрκƘƻǳǊύ ŦƻǊ ŀƴȅ ǘŀȄ ǇƭŀƴƴƛƴƎΣ Lw{ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ƻǊ ǘŀȄ 

ŀƎŜƴŎȅ ŀǳŘƛǘǎ ƎƻƛƴƎ ŦƻǊǿŀǊŘΦ 

*ÁÎÕÁÒÙ ςπρφ 
6ÏÌÕÍÅ ρςȟ )ÓÓÕÅ ρ 



 

3ÁÖÉÎÇ 4ÁØ 2ÅÃÏÒÄÓ ÆÏÒ 3ÅÖÅÎ 9ÅÁÒÓ ɉÒÅÐÒÉÎÔ 
ÆÒÏÍ ςπρυȢȢȢÂÅÃÁÕÓÅ ÉÔȭÓ ÉÍÐÏÒÔÁÎÔȦȦȦɊ 

hƴŜ ƻŦ ǘƘŜ ƳƻǊŜ ŦǊŜǉǳŜƴǘ ǉǳŜǎǝƻƴǎ 

LΩƳ ŀǎƪŜŘ ƛǎ Ƙƻǿ ƭƻƴƎ ǘƻ ǎŀǾŜ ǘŀȄ 

ǊŜŎƻǊŘǎΚ  ¢Ƙƛǎ ƛǎ ŀ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ 

ƻƴŜΣ ōŜŎŀǳǎŜ ƻƴŎŜ ǊŜŎƻǊŘǎ ŀǊŜ ŘŜπ

ǎǘǊƻȅŜŘΣ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǿƻǊƪ ǘƻ ǊŜŎπ

ǊŜŀǘŜ ǘƘŜƳ Ŏŀƴ ōŜ ǎǳōǎǘŀƴǝŀƭΣ ƛŦ ƴƻǘ 

ƛƳǇƻǎǎƛōƭŜΦ 

 

¢ƘŜ ƎŜƴŜǊŀƭ ǊǳƭŜ ƻŦ ǘƘǳƳōΣ ǇǊŜπ

ǎŎǊƛōŜŘ ōȅ ǘƘŜ LƴǘŜǊƴŀƭ wŜǾŜƴǳŜ {ŜǊπ

ǾƛŎŜΣ ƛǎ ǘƻ ƪŜŜǇ ŀƭƭ ǘŀȄ ǊŜƭŀǘŜŘ ŘƻŎǳπ

ƳŜƴǘǎΣ ǊŜŎŜƛǇǘǎΣ ŀƴŘ ƭƻƎǎ ŦƻǊ ŀ Ƴƛƴƛπ

ƳǳƳ ƻŦ ǎŜǾŜƴ ȅŜŀǊǎ ŀƊŜǊ ǘƘŜ ŬƭƛƴƎ 

ŘŜŀŘƭƛƴŜΦ  ²ƘƛƭŜ ƛǘ ƛǎ ŎƻƳƳƻƴ ǘƻ ŀǎπ

ǎǳƳŜ ǘƘŀǘ ǘƘŜ ǎǘŀǘǳǘŜ ƻŦ ƭƛƳƛǘŀǝƻƴǎ 

ƛǎ ǘƘǊŜŜ ȅŜŀǊǎΣ ǎƻ ǘƘŀǘ ǎƘƻǳƭŘ ōŜ 

ǎǳŶŎƛŜƴǘΣ ǘƘŜǊŜ ƛǎ ŀ ǇǊƻǾƛǎƛƻƴ ƛƴ ǘƘŜ 

ƭŀǿ ǘƘŀǘ ŀƭƭƻǿǎ ǘƘŜ Lw{ ǘƻ Ǝƻ ōŀŎƪ ŀǎ 

ŦŀǊ ŀǎ ǎƛȄ ȅŜŀǊǎ ƛŦ ƛƴŎƻƳŜ ƛǎ ǳƴŘŜǊ-

ǊŜǇƻǊǘŜŘ ōȅ нр ǇŜǊŎŜƴǘΣ ƻǊ ǎŜǾŜƴ 

ȅŜŀǊǎ ƛŦ ǘƘŜǊŜ ƛǎ ŀ ƭƻǎǎ ŎƭŀƛƳ ŦƻǊ ōŀŘ 

ŘŜōǘ ƻǊ ǿƻǊǘƘƭŜǎǎ ǎŜŎǳǊƛǝŜǎΦ 

 

¢ƘŜǊŜ ƛǎ ŀƴƻǘƘŜǊ ǇǊƻǾƛǎƛƻƴ ƻŦ ǘƘŜ ƭŀǿ 

ǘƘŀǘ ǎǘŀǘŜǎ ǘƘŜǊŜ ƛǎ ƴƻ ǎǘŀǘǳǘŜ ƻŦ ƭƛƳπ

ƛǘŀǝƻƴǎ ƛŦ ŀ ǊŜǘǳǊƴ ƛǎƴΩǘ ŬƭŜŘΣ ƻǊ ƛŦ ŀ 

ǊŜǘǳǊƴ ƛǎ ŬƭŜŘ ŦǊŀǳŘǳƭŜƴǘƭȅΦ  Lƴ ǘƘƻǎŜ 

ŎŀǎŜǎΣ ǘƘŜ Lw{ Ŏŀƴ Ǝƻ ōŀŎƪ ŀǎ Ƴŀƴȅ 

ȅŜŀǊǎ ŀǎ ǘƘŜȅ ŎƘƻƻǎŜΦ  

¢ƘŜǊŜ ǿƻǳƭŘ ōŜ ƴƻ 

ǿƻǊǎŜ ǎŎŜƴŀǊƛƻ ǘƘŀƴ 

ƘŀǾƛƴƎ ŘŜǎǘǊƻȅŜŘ ŀƭƭ 

ȅƻǳǊ ōŀŎƪǳǇ ŦƻǊ ȅƻǳǊ 

ǊŜǘǳǊƴΣ ƻƴƭȅ ǘƻ ŬƴŘ ƻǳǘ 

ŀ Ǉŀǎǘ ǊŜǘǳǊƴ ǿŀǎƴΩǘ 

ŬƭŜŘ ŀƴŘ ǘƘŜ Lw{ ǿŀǎ 

ǊŜǉǳŜǎǝƴƎ ƛǘΦ  wŜƎŀǊŘπ

ƭŜǎǎ ƻŦ ǿƘŜǘƘŜǊ ƛǘ ǿŀǎπ

ƴΩǘ ŬƭŜŘ ŘǳŜ ǘƻ ŀƴ ƛƴƴƻπ

ŎŜƴǘ ƳƛǎǘŀƪŜ ƻǊ ŦǊŀǳŘΣ 

ȅƻǳ ŘƻƴΩǘ ǿŀƴǘ ǘƻ ōŜ 

ŘŜŀƭƛƴƎ ǿƛǘƘ ǘƘŜ Lw{ ŀƴŘ ƴƻǘ ƘŀǾŜ 

ǘƘŜ Řŀǘŀ ǊŜŀŘƛƭȅ ŀǾŀƛƭŀōƭŜΦ 

 

!ƴƻǘƘŜǊ ŎƻƳǇƭƛŎŀǝƻƴ ŦƻǊ ǎƳŀƭƭ ōǳǎƛπ

ƴŜǎǎŜǎ ŀƴŘ ƛƴŘƛǾƛŘǳŀƭǎ ŀƭƛƪŜ ƛǎ ǘƘŜ 

ǊŜŎƻǊŘ-ƪŜŜǇƛƴƎ ŦƻǊ ŀǎǎŜǘǎ ǘƘŜȅ ŬƭŜ 

ƻƴ ǘƘŜƛǊ ǘŀȄ ǊŜǘǳǊƴǎΦ  !ŎŎƻǊŘƛƴƎ ǘƻ 

ǘƘŜ Lw{Σ ƛŦ ȅƻǳ ǎŜƭƭ ŀƴ ŀǎǎŜǘ ǎǳŎƘ ŀǎ ŀ 

ƘƻǳǎŜΣ ŀ ǊŜƴǘŀƭ ǇǊƻǇŜǊǘȅΣ ǎǘƻŎƪǎ ƻǊ 

ōƻƴŘǎΣ ȅƻǳ ǎƘƻǳƭŘ ƪŜŜǇ ȅƻǳǊ ǊŜŎƻǊŘǎ 

ŦƻǊ ǘƘŜ ǝƳŜ ǇŜǊƛƻŘ ǘƘŀǘ ȅƻǳ ƘŜƭŘ 

ǘƘŀǘ ŀǎǎŜǘΣ Ǉƭǳǎ ŀƴƻǘƘŜǊ ǘƘǊŜŜ ǘƻ ǎŜǾπ

Ŝƴ ȅŜŀǊǎ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎƛǘǳŀπ

ǝƻƴǎ ǇǊŜǾƛƻǳǎƭȅ ŘƛǎŎǳǎǎŜŘΦ  {ƻΣ ŀ 

ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ǘƘŀǘ ōƻǳƎƘǘ ƳŀŎƘƛƴπ

ŜǊȅΣ ǳǎŜŘ ƛǘ ŦƻǊ ǎŜǾŜƴ ȅŜŀǊǎΣ ǘƘŜƴ 

ǎƻƭŘ ƛǘΣ ǎƘƻǳƭŘ ƪŜŜǇ ǘƘŜƛǊ ǘŀȄ ǊŜŎƻǊŘǎ 

ŦƻǊ ŀƭƭ ǎŜǾŜƴ ȅŜŀǊǎ ǘƘŜȅ ƘŜƭŘ ǘƘŜ Ƴŀπ

ŎƘƛƴŜǊȅΣ Ǉƭǳǎ ŀǘ ƭŜŀǎǘ ŀƴƻǘƘŜǊ ǘƘǊŜŜ 

ōŜȅƻƴŘ ǘƘŜ ŬƭƛƴƎ ŘŀǘŜ ƻŦ ǘƘŜ ȅŜŀǊ ƛǘ 

ǿŀǎ ǎƻƭŘΦ 

 

²ƛǘƘ ǎƻ Ƴŀƴȅ ǇƻǎǎƛōƭŜ ƻǇǇƻǊǘǳƴƛǝŜǎ 

ŦƻǊ ŀ ǊŜǘǳǊƴ ǘƻ ōŜ ŀǳŘƛǘŜŘΣ ǘƘŜ ōŜǎǘ 

ŀŘǾƛŎŜ ƛǎ ǘƻ ǎƛƳǇƭȅ ǘƻ ƪŜŜǇ ŀƭƭ ǊŜπ

ǘǳǊƴǎ ƛƴŘŜŬƴƛǘŜƭȅΦ  ²ƘƛƭŜ ǘƘŜȅ Ŏŀƴ ōŜ 

ŀ ōǳǊŘŜƴ ǘƻ ǎǘƻǊŜΣ ǿƛǘƘ ƳƻŘŜǊƴƛȊŜŘΣ 

ŘƛƎƛǘŀƭ ǘŜŎƘƴƻƭƻƎƛŜǎΣ ƛǘΩǎ ƴƻǘ ƛƳǇƻǎǎƛπ

ōƭŜΦ 

CLb![ bh¢9Υ L ǊŜŎƻƳƳŜƴŘ ǘƘŀǘ ŀƭƭ 

ƛƴŘƛǾƛŘǳŀƭǎ ŀƴŘ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎ 

ǎŀǾŜ ǘƘŜƛǊ ōŀƴƪ ŀƴŘ ŎǊŜŘƛǘ ŎŀǊŘ 

ǎǘŀǘŜƳŜƴǘǎ ǘƻ t5C ŀǘ ƭŜŀǎǘ ƻƴŎŜ ŀ 

ȅŜŀǊΦ  !ƭǘƘƻǳƎƘ Ƴŀƴȅ ƻƴƭƛƴŜ ǊŜŎƻǊŘǎ 

ŀǊŜ ŀŎŎŜǎǎƛōƭŜ ŦƻǊ ȅŜŀǊǎΣ ƛŦ ŀ ōŀƴƪ ƛǎ 

ǎƻƭŘΣ ŎƭƻǎŜǎ ƻǊ ŎƘŀƴƎŜǎ ƻǿƴŜǊǎƘƛǇΣ 

ǘƘŜǎŜ ǊŜŎƻǊŘǎ Ŏŀƴ ōŜ Ŏǳǘ ƻũ ǿƛǘƘƻǳǘ 

ƴƻǝŎŜΦ  YŜŜǇƛƴƎ ȅƻǳǊ ƻǿƴ ǊŜŎƻǊŘǎ 

Ŏŀƴ ōŜ ŀ ŎǊƛǝŎŀƭ ŦŀŎǘƻǊ ƛƴ ŀ ǎǳŎŎŜǎǎŦǳƭ 

ƻǳǘŎƻƳŜ ƛƴ ŀ ōŀǧƭŜ ǿƛǘƘ ŀ ƎƻǾŜǊƴπ

ƳŜƴǘ ŀƎŜƴŎȅΦ 

н 



ά¢ƘŜǊŜ ƛǎ ƭƛǧƭŜ Řƻǳōǘ ŀƳƻƴƎ ǘŀȄ ǇǊƻŦŜǎǎƛƻƴŀƭǎ ǘƘŀǘ ŀǳŘƛǘǎ ŀǊŜ ƻƴ ǘƘŜ ǊƛǎŜ ŀƴŘ ǘƘŀǘ 
ŀǳŘƛǘƻǊǎ ŀǊŜ ǘŀƪƛƴƎ ŀ ƳƻǊŜ ǎǘǊƛŎǘ ŀǇǇǊƻŀŎƘ ǘƻ ǿƘƛŎƘ ǊŜŎƻǊŘǎ ŀǊŜ ŀŎŎŜǇǘŀōƭŜΦέ 

¢ƘŜǊŜ ƛǎ ƭƛǧƭŜ Řƻǳōǘ ŀƳƻƴƎ ǘŀȄ ǇǊƻŦŜǎǎƛƻƴŀƭǎ 

ǘƘŀǘ ŀǳŘƛǘǎ ŀǊŜ ƻƴ ǘƘŜ ǊƛǎŜ ŀƴŘ ǘƘŀǘ ŀǳŘƛǘƻǊǎ 

ŀǊŜ ǘŀƪƛƴƎ ŀ ǎǘǊƛŎǘŜǊ ŀǇǇǊƻŀŎƘ ǘƻ ǿƘƛŎƘ ǊŜŎπ

ƻǊŘǎ ŀǊŜ ŀŎŎŜǇǘŀōƭŜΦ  !ƭǘƘƻǳƎƘ LΩǾŜ ŀƭǿŀȅǎ 

ǊŜŎƻƳƳŜƴŘŜŘ ǎŀǾƛƴƎ ǊŜŎŜƛǇǘǎΣ ƛƴ ǘƘŜ ǇŀǎǘΣ L 

ƘŀŘ ŎƭƛŜƴǘǎ ǎǳŎŎŜǎǎŦǳƭƭȅ ƎŜǘ ǘƘǊƻǳƎƘ ŀƴ ŀǳŘƛǘ 

ōȅ ǇǊƻǾƛƴƎ ŜȄǇŜƴǎŜ ŎƘŀǊƎŜǎ ƻƴ ǘƘŜƛǊ ŎǊŜŘƛǘ 

ŎŀǊŘ ǎǘŀǘŜƳŜƴǘǎΣ ōǳǘ ǊŜŎŜƴǘ ǘǊŜƴŘǎ ǎǳƎƎŜǎǘ 

ǘƘŀǘΩǎ ƴƻ ƭƻƴƎŜǊ ǘƘŜ ŎŀǎŜΦ 

 

5ǳǊƛƴƎ ŀƴ ŀǳŘƛǘ ōȅ ŀ ǘŀȄ ŀƎŜƴŎȅΣ ȅƻǳ ƴŜŜŘ ǘƻ 

ǇǊƻǾŜ ōƻǘƘ ǇŀȅƳŜƴǘ ƳŜǘƘƻŘ ŀƴŘ ǘƘŜ ŜȄπ

ǇŜƴǎŜ ƛǘǎŜƭŦΦ  Lƴ ƻǘƘŜǊ ǿƻǊŘǎΣ ȅƻǳ ƴŜŜŘ ǘƻ 

ƘŀǾŜ ŀ ǎǘŀǘŜƳŜƴǘ ǿƘƛŎƘ ǎƘƻǿǎ ǇŀȅƳŜƴǘ 

ƳŜǘƘƻŘΣ ǎǳŎƘ ŀǎ ǘƘŜ ŎǊŜŘƛǘ ŎŀǊŘ ǎǘŀǘŜƳŜƴǘ ƻǊ 

ŘŜōƛǘ ŎŀǊŘ ǎǘŀǘŜƳŜƴǘ ǎƘƻǿƛƴƎ ǘƘŜ ŎƘŀǊƎŜΣ 

ŀƴŘ ǘƘŜ ŜȄǇŜƴǎŜ ǊŜŎŜƛǇǘ ŦǊƻƳ ǘƘŜ ǎǘƻǊŜ ǎƘƻǿπ

ƛƴƎ ŜȄŀŎǘƭȅ ǿƘŀǘ ǿŀǎ ǇǳǊŎƘŀǎŜŘΦ  Lƴ ǘƘŜ ŜȄπ

ŀƳǇƭŜ ƻŦ ŜȄǇŜƴǎŜ ǊŜǇƻǊǘǎΣ ƛƴ Ƴŀƴȅ ŎŀǎŜǎΣ ŀ 

ŎǊŜŘƛǘ ŎŀǊŘ ǎǘŀǘŜƳŜƴǘ ƛǎ ŜƴƻǳƎƘ ōŀŎƪǳǇ ǘƻ 

ǇǊƻŎŜǎǎ ŀƴ ŜȄǇŜƴǎŜ ǊŜƛƳōǳǊǎŜƳŜƴǘǎΦ  ²ƘƛƭŜ 

ǘƘƛǎ ŘƻŜǎ ƴƻǘ ƴŜŎŜǎǎŀǊƛƭȅ ƭŜŀŘ ǘƻ ƳƛǎǊŜǇǊŜπ

ǎŜƴǘŜŘ ǘŀȄ ǊŜǘǳǊƴǎ ƻǊ ŬƴŀƴŎƛŀƭ ǎǘŀǘŜƳŜƴǘǎΣ ƛǘ 

ǿƻǳƭŘ ƴƻǘ Ǉŀǎǎ ƛƴ ǘƘŜ ŜȅŜǎ ƻŦ ŀƴ ŀǳŘƛǘƻǊ ŜȄπ

ŀƳƛƴƛƴƎ ŀ ōǳǎƛƴŜǎǎ ŦƻǊ ǎŀƭŜǎ ǘŀȄΣ ǳǎŜ ǘŀȄΣ ƻǊ 

ƛƴŎƻƳŜ ǘŀȄ ǇǳǊǇƻǎŜǎΦ 

 

!ǳŘƛǘƻǊǎ ŀǊŜ ŀƭǎƻ ǘŀƪƛƴƎ ŀ ǎǘǊƛŎǘŜǊ ŀǇǇǊƻŀŎƘ ǘƻ 

ƳŜŀƭǎ ŀƴŘ ŜƴǘŜǊǘŀƛƴƳŜƴǘ ŀƴŘ ǾŜƘƛŎƭŜ ŜȄǇŜƴǎπ

ŜǎΦ  9ǎǝƳŀǘŜǎ ŀǊŜ ŀōǎƻƭǳǘŜƭȅ ƴƻǘ ŀŎŎŜǇǘŀōƭŜΣ 

ŀƴŘ ŀ ōǳǎƛƴŜǎǎ ƻǿƴŜǊ Ƴǳǎǘ ƘŀǾŜ ǎƻƭƛŘ ǇǊƻƻŦ 

ŦƻǊ ŀƴȅ ŜȄǇŜƴǎŜǎΦ  ²ƘƛƭŜ ǘƘƛǎ Ƙŀǎ ŀƭǿŀȅǎ ōŜŜƴ 

ǘƘŜ ƭŀǿΣ Ƴƻǎǘ ŀŎŎƻǳƴǘŀƴǘǎ ŀǊŜ ƎŜǩƴƎ ŀ ǎŜƴǎŜ 

ǘƘŀǘ ǘƘŜ ƛƴǘŜǊǇǊŜǘŀǝƻƴ ƛǎ ōŜŎƻƳƛƴƎ ǎǘǊƛŎǘŜǊ 

ƭŀǘŜƭȅ ŀƴŘ ƭŜǎǎ ŜȄŎŜǇǝƻƴǎ ŀǊŜ ōŜƛƴƎ ƳŀŘŜΦ 

 

CƻǊ ƛƴŘƛǾƛŘǳŀƭ ǘŀȄ ŬƭŜǊǎΣ ŀǳŘƛǘǎ ŀǊŜ Ƴƻǎǘ ƻƊŜƴ 

ŎŜƴǘŜǊŜŘ ŀǊƻǳƴŘ ŜŘǳŎŀǝƻƴ ŀƴŘ ŘŀȅŎŀǊŜ ŜȄπ

ǇŜƴǎŜǎΦ  ¢Ƙƛǎ ƳŜŀƴǎ ȅƻǳ ǎƘƻǳƭŘ ƪŜŜǇ ŀƭƭ ǊŜŎπ

ƻǊŘǎ ƻŦ ǇŀȅƛƴƎ ŦƻǊ ŜŘǳŎŀǝƻƴ ŀƴŘ ŘŀȅŎŀǊŜ ŜȄπ

ǇŜƴǎŜǎΣ ƛƴŎƭǳŘƛƴƎ ōƻǘƘ ǇǊƻƻŦ ƻŦ ǇŀȅƳŜƴǘ ŀƴŘ 

ǊŜŎŜƛǇǘǎΣ ŀƴŘ ŀƭǎƻ ǘǊŀŎƪ ǿƘƛŎƘ ȅŜŀǊǎ ȅƻǳ ŀŎǘǳπ

ŀƭƭȅ Ǉŀȅ ǘƘŜ ŜȄǇŜƴǎŜǎΣ ǊŀǘƘŜǊ ǘƘŀƴ Ƨǳǎǘ ǊŜƭȅ ƻƴ 

ǘƘŜ ŎƻƭƭŜƎŜΩǎ ǘǳƛǝƻƴ ǎǘŀǘŜƳŜƴǘ όмлфу-¢ύ ƻǊ 

ǘƘŜ ŘŀȅŎŀǊŜ ǇǊƻǾƛŘŜǊΩǎ ǎǘŀǘŜƳŜƴǘΦ 

 

!ƴƻǘƘŜǊ ŎƻƳƳƻƴ ƳƛǎǘŀƪŜ ƛǎ ƴƻǘ ǇǊƻǾƛŘƛƴƎ ŀƭƭ 

ǘƘŜ млфф-.ΩǎΣ 5L±ΩǎΣ ŀƴŘ Lb¢ ŦǊƻƳ ŀ ǘŀȄǇŀȅŜǊΩǎ 

ōǊƻƪŜǊŀƎŜ ŀŎŎƻǳƴǘΦ  aŀƴȅ ƻŦ ǘƘŜǎŜ ƻǊƎŀƴƛȊŀπ

ǝƻƴǎ ŀǊŜ ƴƻ ƭƻƴƎŜǊ ƳŀƛƭƛƴƎ ƻǳǘ млффΩǎ ŀǘ ȅŜŀǊ 

ŜƴŘΣ ŀƴŘ ƛǘΩǎ ǳǇ ǘƻ ǘƘŜ ŀŎŎƻǳƴǘ ƘƻƭŘŜǊ ǘƻ ƭƻƎ 

ƛƴ ŀƴŘ ǇǊƛƴǘ ǘƘŜƛǊ ƻǿƴ ŦƻǊƳǎΦ  CŀƛƭǳǊŜ ǘƻ ǇǊƻπ

ǾƛŘŜ ǘƘŜǎŜ ǎǘŀǘŜƳŜƴǘǎ ŀǘ ǘŀȄ ǝƳŜ ŎƻǳƭŘ ǊŜǎǳƭǘ 

ƛƴ ōƻǘƘ ƎǊŀōōƛƴƎ ǘƘŜ ŀǧŜƴǝƻƴ ƻŦ ǘƘŜ Lw{ 

όǿƘƛŎƘ ƴƻōƻŘȅ ǿŀƴǘǎΗύ ŀƴŘ ŀŘŘƛǝƻƴŀƭ ŦŜŜǎ 

ŦƻǊ ǊŜǇǊƛƴǘŜŘ ǊŜǘǳǊƴǎΣ ŀƳŜƴŘŜŘ ǊŜǘǳǊƴǎΣ ƻǊ 

ǝƳŜ ǎǇŜƴǘ ŎƻǊǊŜǎǇƻƴŘƛƴƎ ǿƛǘƘ ǘƘŜ Lw{Φ 

  

²ƘƛƭŜ LΩǾŜ ŀƭǿŀȅǎ ƳŀƛƴǘŀƛƴŜŘ ǘƘŀǘ ȅƻǳ 

ǎƘƻǳƭŘƴΩǘ ŀǾƻƛŘ ǘŀƪƛƴƎ ŀŎŎǳǊŀǘŜ ŘŜŘǳŎǝƻƴǎ ƛƴ 

ŦŜŀǊ ƻŦ ŀƴ ŀǳŘƛǘΣ L ŀƳ ŬƴŘƛƴƎ ƛǘ ƳƻǊŜ ƛƳπ

ǇƻǊǘŀƴǘ ǘƘŀƴ ŜǾŜǊ ǘƻ ƪŜŜǇ ŘƛƭƛƎŜƴǘ ǊŜŎƻǊŘǎ 

ŀƴŘ ǎŀǾŜ ŎƻǇƛŜǎ ƻŦ ŀƭƭ ǊŜŎŜƛǇǘǎΦ 

о 

3ÉÇÎÉПÉÃÁÎÔ )ÎÃÒÅÁÓÅ ÉÎ )23 #ÏÒÒÅÓÐÏÎÄÅÎÃÅ Ǫ !ÕÄÉÔÓȟ %ØÐÅÃÔÁȤ
ÔÉÏÎ ÉÓ ÆÏÒ 4ÒÅÎÄ ÔÏ #ÏÎÔÉÎÕÅȢ  !ÒÅ ÙÏÕ 0ÒÅÐÁÒÅÄȩ 



ά{ǘŜŜǇ ǇŜƴŀƭǝŜǎ ƘŀǾŜ ōŜŜƴ ŎǊŜŀǘŜŘ ƛŦ ǘƘŜ ƴŜǿ ǊǳƭŜǎ ŀǊŜ ƴƻǘ ŦƻƭƭƻǿŜŘΣ ǎƻ ƛǘ ƛǎ ƛƳπ
ǇƻǊǘŀƴǘ ǘƘŀǘ ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ƻǿƴŜǊǎ ƪƴƻǿ ǿƘŀǘ ǘƘŜȅ Ŏŀƴ ŀƴŘ ŎŀƴΩǘ Řƻ ǊŜƎŀǊŘƛƴƎ 
ƘŜŀƭǘƘ ŎŀǊŜ ǇǊŜƳƛǳƳǎΦέ 

$ÅÄÕÃÔÉÎÇ (ÅÁÌÔÈ #ÁÒÅ 0ÒÅÍÉÕÍÓ ÆÏÒ Á "ÕÓÉÎÅÓÓȡ 
'ÕÉÄÅÌÉÎÅÓ #ÏÎÓÉÄÅÒÉÎÇ ÔÈÅ .Å× (ÅÁÌÔÈÃÁÒÅ ,Á× 

¢ƘŜ ƴŜǿ IŜŀƭǘƘ ŎŀǊŜ ƭŀǿ Ƙŀǎ ŎƘŀƴƎŜŘ 

ǘƘŜ ǿŀȅ ǎƳŀƭƭ ōǳǎƛƴŜǎǎŜǎ ƘŀƴŘƭŜ ƘŜŀƭǘƘ 

ŎŀǊŜ ǇǊŜƳƛǳƳǎΦ {ǘŜŜǇ ǇŜƴŀƭǝŜǎ ƘŀǾŜ 

ōŜŜƴ ŎǊŜŀǘŜŘ ƛŦ ǘƘŜ ƴŜǿ ǊǳƭŜǎ ŀǊŜ ƴƻǘ 

ŦƻƭƭƻǿŜŘΣ ǎƻ ƛǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ǘƘŀǘ ǎƳŀƭƭ 

ōǳǎƛƴŜǎǎ ƻǿƴŜǊǎ ƪƴƻǿ ǿƘŀǘ ǘƘŜȅ Ŏŀƴ 

ŀƴŘ ŎŀƴΩǘ Řƻ ǊŜƎŀǊŘƛƴƎ ƘŜŀƭǘƘ ŎŀǊŜ ǇǊŜπ

ƳƛǳƳǎΦ  

 

.Ŝƭƻǿ ŀǊŜ ǎƻƳŜ ƎǳƛŘŜƭƛƴŜǎ ǘƻ ƘŜƭǇ ǘƘŜ 

ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ƻǿƴŜǊ ƴŀǾƛƎŀǘŜ ǘƘŜ ƛƳπ

ǇŀŎǘ ǘƘŀǘ ǘƘŜ ƴŜǿ ƘŜŀƭǘƘ ŎŀǊŜ ƭŀǿ ƘŀǎΦ 

tƭŜŀǎŜ ƭƻŎŀǘŜ ǘƘŜ ǘȅǇŜ ƻŦ ōǳǎƛƴŜǎǎ ȅƻǳ 

ŀǊŜ ƻǇŜǊŀǝƴƎΣ ŀƴŘ ǊŜŀŘ ǘƘŜ ǎǇŜŎƛŬŎǎ 

ǊŜƎŀǊŘƛƴƎ ȅƻǳǊ ƻǇǝƻƴǎ ŦƻǊ ŘŜŘǳŎǝƴƎ 

ƘŜŀƭǘƘ ŎŀǊŜ ǇǊŜƳƛǳƳǎΦ 

 

.ǳǎƛƴŜǎǎ ǘȅǇŜΥ  [[/ ǎƻƭŜ ǇǊƻǇǊƛŜǘƻǊ ς 

ǊŜǇƻǊǝƴƎ ōǳǎƛƴŜǎǎ ŀŎǝǾƛǘȅ ƻƴ ŀ {ŎƘŜŘπ

ǳƭŜ /Φ 

¢Ƙƛǎ ǘȅǇŜ ƻŦ ōǳǎƛƴŜǎǎ Ŏŀƴ ŘŜŘǳŎǘ ƛƴŘƛǾƛŘπ

ǳŀƭ ƘŜŀƭǘƘ ŎŀǊŜ ǇǊŜƳƛǳƳǎ ƻƴ ǘƘŜƛǊ млпл 

ŀƴŘ ƭƻǿŜǊ ǘŀȄŀōƭŜ ƛƴŎƻƳŜ ŀǎ ƭƻƴƎ ŀǎ 

ǘƘŜǊŜ ƛǎ ŜƴƻǳƎƘ ƛƴŎƻƳŜ ŦǊƻƳ ǘƘŜ ōǳǎƛπ

ƴŜǎǎ ǘƻ ŎƻǾŜǊ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ǇǊŜƳƛǳƳǎ 

ǇŀƛŘΣ ŀƴŘ ǘƘŜ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ƛǎ ƴƻǘ 

ŀǾŀƛƭŀōƭŜ ŦǊƻƳ ǘƘŜ ǘŀȄǇŀȅŜǊǎ ƻǊ ŀ 

ǎǇƻǳǎŜΩǎ ŜƳǇƭƻȅŜǊΦ bƻǘŜ ƛǘ ƛǎ ǘƘŜ ŀǾŀƛƭŀπ

ōƛƭƛǘȅ ƻŦ ǘƘŜ ƛƴǎǳǊŀƴŎŜ ǘƘǊƻǳƎƘ ŀƴƻǘƘŜǊ 

ŜƳǇƭƻȅŜǊ ǘƘŀǘ  ƳŀǧŜǊǎ ƘŜǊŜΦ Lǘ ŘƻŜǎ ƴƻǘ 

ƳŀǧŜǊ ƛŦ ǘƘŜ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ƛǎ ŀŎǘǳŀƭƭȅ 

ǇǳǊŎƘŀǎŜŘ ǘƘǊƻǳƎƘ ǘƘŀǘ ƻǘƘŜǊ ŜƳǇƭƻȅŜǊΦ 

Lƴ ǘƘƛǎ ŀǊǊŀƴƎŜƳŜƴǘΣ ƛǘ ŘƻŜǎ ƴƻǘ ƳŀǧŜǊ 

ǿƘƛŎƘ ōŀƴƪ ŀŎŎƻǳƴǘ όōǳǎƛƴŜǎǎ ƻǊ ǇŜǊǎƻƴπ

ŀƭύ ǘƘŜ ǇǊŜƳƛǳƳǎ ŀǊŜ ǇŀƛŘ ŦǊƻƳΦ 

 

 

.ǳǎƛƴŜǎǎ ǘȅǇŜΥ tŀǊǘƴŜǊǎƘƛǇ ƻǊ [[/ ǿƛǘƘ 

ǘǿƻ ƻǊ ƳƻǊŜ ƳŜƳōŜǊǎ ǿƛǘƘ ƴƻ ŜƭŜŎǝƻƴ 

ŦƻǊ ǎ-ŎƻǊǇƻǊŀǝƻƴ ǘǊŜŀǘƳŜƴǘς ǊŜǇƻǊǝƴƎ 

ōǳǎƛƴŜǎǎ ŀŎǝǾƛǘȅ ƻƴ ŀ CƻǊƳ млсрΦ 

¢Ƙƛǎ ǘȅǇŜ ƻŦ ōǳǎƛƴŜǎǎ Ŏŀƴ ŘŜŘǳŎǘ ƛƴŘƛǾƛŘπ

ǳŀƭ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎ ǇŀƛŘ ŦƻǊ 

ǇŀǊǘƴŜǊǎΦ ¢ƘŜ ǇǊŜƳƛǳƳǎ Ŏŀƴ ōŜ ǇŀƛŘ ŦƻǊ 

ŜƛǘƘŜǊ ōȅ ǘƘŜ ōǳǎƛƴŜǎǎ ŘƛǊŜŎǘƭȅΣ ƻǊ ōȅ 

ǊŜƛƳōǳǊǎƛƴƎ ǘƘŜ ǇŀǊǘƴŜǊ ŦƻǊ ǘƘŜ ŜȄǇŜƴǎŜΦ 

bƻǘŜ ǘƘŀǘ ǘƘŜ ǊŜƛƳōǳǊǎŜƳŜƴǘ Ƴǳǎǘ ŀŎǘǳπ

ŀƭƭȅ ōŜ ƳŀŘŜΣ ƴƻǘ Ƨǳǎǘ ōŀŎƪŜŘ ƻǳǘ ƻŦ 

ƻǿƴŜǊ ŘǊŀǿǎΦ IŜŀƭǘƘ ŎŀǊŜ ǇǊŜƳƛǳƳǎ 

ŘŜŘǳŎǘŜŘ ōȅ ǘƘŜ ōǳǎƛƴŜǎǎ Ƴǳǎǘ ōŜ ǊŜŎπ

ƻǊŘŜŘ ŀǎ ƎǳŀǊŀƴǘŜŜŘ ǇŀȅƳŜƴǘǎ ǘƻ ǇŀǊǘπ

ƴŜǊǎ ƻƴ ǘƘŜ Yм ŀƴŘ ǘƘǳǎ ŀǊŜ ǎǳōƧŜŎǘ ǘƻ 

{ŜƭŦ-9ƳǇƭƻȅƳŜƴǘ ǘŀȄΦ Lǘ ŘƻŜǎ ƴƻǘ ƳŀǧŜǊ 

ƛŦ ǘƘŜ ƘŜŀƭǘƘ ŎŀǊŜ Ǉƭŀƴ ŎƘƻǎŜƴ ƛǎ ŀƴ ƛƴŘƛπ

ǾƛŘǳŀƭ ƻǊ ƎǊƻǳǇ ǇƭŀƴΦ 

 

aŀƪŜ ǎǳǊŜ ǘƻ ƛƴŦƻǊƳ ȅƻǳǊ ǘŀȄ ǇǊŜǇŀǊŜǊ 

ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƘŜŀƭǘƘ ǇǊŜƳƛǳƳǎ ǇŀƛŘ 

ƻǊ ǊŜƛƳōǳǊǎŜŘ ŦǊƻƳ ǘƘŜ ŎƻƳǇŀƴȅ ŦƻǊ 

ŜŀŎƘ ǇŀǊǘƴŜǊ ǘƻ ŜƴǎǳǊŜ ŀŎŎǳǊŀǘŜ ǘŀȄ ǊŜπ

ǇƻǊǝƴƎΦ  

 

.ǳǎƛƴŜǎǎ ǘȅǇŜΥ [[/ ƻǊ /ƻǊǇƻǊŀǝƻƴ ǘƘŀǘ 

Ƙŀǎ ŜƭŜŎǘŜŘ ǘƻ ōŜ ǘǊŜŀǘŜŘ ŀǎ ŀƴ {-

ŎƻǊǇƻǊŀǝƻƴ ς ǊŜǇƻǊǝƴƎ ōǳǎƛƴŜǎǎ ŀŎǝǾƛπ

ǘȅ ƻƴ ŀ CƻǊƳ ммнл{Φ 

¢Ƙƛǎ ǘȅǇŜ ƻŦ ōǳǎƛƴŜǎǎ Ƴŀȅ ōŜ ŀōƭŜ ǘƻ ŘŜπ

ŘǳŎǘ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǇŀƛŘ ōȅ ǘƘŜ ŎƻƳπ

ǇŀƴȅΣ ōǳǘ ǘƘŜǊŜ ŀǊŜ ǎǇŜŎƛŬŎ ǊǳƭŜǎ ƭƛƳƛǝƴƎ 

ǘƘƛǎ ŀōƛƭƛǘȅ ǿƛǘƘ ǎǘŜŜǇ ǇŜƴŀƭǝŜǎ ƛŦ ƴƻǘ 

ŦƻƭƭƻǿŜŘ όϷмлл ǇŜǊ Řŀȅ ǇŜǊ ŜƳǇƭƻȅŜŜ ŦƻǊ 

ǾƛƻƭŀǝƻƴǎύΦ  

п 



 

(ÅÁÌÔÈÃÁÒÅ 3ÃÅÎÁÒÉÏÓ 

{ŎŜƴŀǊƛƻ мΥ aƻǊŜ ǘƘŀƴ ƻƴŜ ŜƳǇƭƻȅŜŜ όƛƴŎƭǳŘƛƴƎ ǎǇƻǳǎŜǎ ŀƴŘ ƳǳƭǝǇƭŜ ǎƘŀǊŜƘƻƭŘŜǊǎύΦ 

 

Lƴ ǘƘƛǎ ǎŎŜƴŀǊƛƻΣ ǘƘŜ ōǳǎƛƴŜǎǎ Ƴŀȅ ƻƴƭȅ ŘŜŘǳŎǘ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎ ƛŦ ǘƘŜȅ ŀǊŜ ǇŀǊǘ ƻŦ ŀ ƎǊƻǳǇ ƘŜŀƭǘƘ ǇƭŀƴΣ 

ƛǘ Ŏŀƴƴƻǘ ǊŜƛƳōǳǊǎŜ ƻǿƴŜǊǎ ŦƻǊ ƛƴŘƛǾƛŘǳŀƭ ƘŜŀƭǘƘ ŎŀǊŜ ǇƭŀƴǎΦ ¢Ƙƛǎ ƛǎ ǘǊǳŜ ŜǾŜƴ ƛŦ ǘƘŜ ƻǘƘŜǊ ŜƳǇƭƻȅŜŜǎ ŀǊŜ ƴƻǘ 

ŜƭƛƎƛōƭŜ ŦƻǊ ōŜƴŜŬǘǎΦ ¢ƘŜ ƻƴƭȅ ƻǇǝƻƴ ƘŜǊŜ ƛǎ ǘƻ ƎŜǘ ŀ ƎǊƻǳǇ ƘŜŀƭǘƘ Ǉƭŀƴ ƛƴ ǇƭŀŎŜ ŀƴŘ ƻũŜǊ ƛǘ ǘƻ ŀƭƭ ŜƭƛƎƛōƭŜ ŜƳǇƭƻȅπ

ŜŜǎΦ LŦ ǘƘƛǎ ƛǎ ƴƻǘ ŦƻƭƭƻǿŜŘΣ ǘƘŜǊŜ ƛǎ ŀ Ϸмлл ǇŜǊ Řŀȅ ǇŜƴŀƭǘȅ ǇŜǊ ŜƳǇƭƻȅŜŜΦ bƻǘŜ ǘƘŀǘ ǘƘŜ ŜƳǇƭƻȅŜǊ ŘƻŜǎ ƴƻǘ ƘŀǾŜ 

ŀƴ ƻōƭƛƎŀǝƻƴ ǘƻ ƻũŜǊ ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǘƻ ŀƭƭ ŜƳǇƭƻȅŜŜǎ ǳƴƭŜǎǎ ǘƘŜǊŜ ŀǊŜ ƻǾŜǊ рлΣ ƘƻǿŜǾŜǊΣ ƛǘ ƛǎ ŀƴ ŀƭƭ ƻǊ ƴƻǘƘƛƴƎ 

ǘȅǇŜ ǎƛǘǳŀǝƻƴΦ 9ƛǘƘŜǊ ŀƴ ŜƳǇƭƻȅŜǊ Ƴǳǎǘ ƻũŜǊ ǘƘŜǎŜ ōŜƴŜŬǘǎ ǘƻ ŀƭƭ ŜƭƛƎƛōƭŜ ŜƳǇƭƻȅŜŜǎ ǘƘǊƻǳƎƘ ŀ ƎǊƻǳǇ ǇƭŀƴΣ ƻǊ 

ƴƻƴŜΦ 

 

{ŎŜƴŀǊƛƻ нΥ hƴƭȅ ƻƴŜ ŜƳǇƭƻȅŜŜ ǿƘƻ ƛǎ ŀ ƎǊŜŀǘŜǊ ǘƘŀƴ н҈ ƻǿƴŜǊ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ 

¢Ƙƛǎ ƛǎ ǘƘŜ ƻƴƭȅ ǎŎŜƴŀǊƛƻ ǿƘŜǊŜ ǘƘŜ ƘŜŀƭǘƘ ŎŀǊŜ ǇǊŜƳƛǳƳǎ Ŏŀƴ ōŜ ŘŜŘǳŎǘŜŘ ŦƻǊ ŀƴ ƛƴŘƛǾƛŘǳŀƭ ƘŜŀƭǘƘ ǇƭŀƴΦ ¢ƘŜ 

ƘŜŀƭǘƘ ƛƴǎǳǊŀƴŎŜ ǇǊŜƳƛǳƳǎ Ŏŀƴ ōŜ ǇŀƛŘ ŦƻǊ ŜƛǘƘŜǊ ŘƛǊŜŎǘƭȅ ōȅ ǘƘŜ ōǳǎƛƴŜǎǎΣ ƻǊ ǊŜƛƳōǳǊǎŜŘ ǘƻ ǘƘŜ ǎƘŀǊŜƘƻƭŘŜǊΦ 

bƻǘŜ ǘƘŀǘ ǘƘŜ ǊŜƛƳōǳǊǎŜƳŜƴǘ Ƴǳǎǘ ǘŀƪŜ ǇƭŀŎŜ ǿƛǘƘƛƴ ǘƘŜ ŬǎŎŀƭ ȅŜŀǊ ƻŦ ǘƘŜ ŎƻƳǇŀƴȅΦ ¢ƘŜǎŜ ǇǊŜƳƛǳƳ ǇŀȅƳŜƴǘǎ 

ƴŜŜŘ ǘƻ ōŜ ǊŜŎƻǊŘŜŘ ƻƴ ǘƘŜ ²н ŀǎ ƛƴŎƻƳŜ ŀƴŘ ƛƴ .ƻȄ мпΣ ōǳǘ ǘƘŜ ŀƳƻǳƴǘǎ ŀǊŜ ƴƻǘ ǎǳōƧŜŎǘ ǘƻ aŜŘƛŎŀǊŜ ƻǊ {ƻŎƛŀƭ 

{ŜŎǳǊƛǘȅ ǇŀȅǊƻƭƭ ǘŀȄΦ  

 

bƻǘŜ ǘƘŀǘ ǘƘŜ ƻƴŜ ŜƳǇƭƻȅŜŜ ƭƛƳƛǘŀǝƻƴ ƛƴŎƭǳŘŜǎ ǎǇƻǳǎŜǎ ς ƘŀǾƛƴƎ ŀ ǘŀȄǇŀȅŜǊ ŀƴŘ ǎǇƻǳǎŜ ŀǎ ŜƳǇƭƻȅŜŜǎ ǿƻǳƭŘ 

ŜƭƛƳƛƴŀǘŜ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ ǘƘŜ ōǳǎƛƴŜǎǎ ǘƻ ŘŜŘǳŎǘ ŀƴ ƛƴŘƛǾƛŘǳŀƭ Ǉƭŀƴ ŜǾŜƴ ǘƘƻǳƎƘ ǘƘŜ ǎǇƻǳǎŜ ŎƻǳƭŘ ōŜ ŎƻǾŜǊŜŘ ǳƴπ

ŘŜǊ ǘƘŜ ǘŀȄǇŀȅŜǊǎ ǇƭŀƴΦ 

 

aŀƪŜ ǎǳǊŜ ǘƻ ƛƴŦƻǊƳ ȅƻǳǊ ǘŀȄ ǇǊŜǇŀǊŜǊ ƻŦ ǘƘŜ ŀƳƻǳƴǘ ƻŦ ƘŜŀƭǘƘ ǇǊŜƳƛǳƳǎ ǇŀƛŘ ƻǊ ǊŜƛƳōǳǊǎŜŘ ŦǊƻƳ ǘƘŜ ŎƻƳǇŀƴȅ 

ŦƻǊ ǘƘŜ ŜƳǇƭƻȅŜŜ ōȅ 5ŜŎŜƳōŜǊ омǎǘ ǘƻ ŜƴǎǳǊŜ ŀŎŎǳǊŀǘŜ ǘŀȄ ǊŜǇƻǊǝƴƎ ƻƴ ōƻǘƘ ǘƘŜ ōǳǎƛƴŜǎǎ ǊŜǘǳǊƴ ŀƴŘ ǘƘŜ ²нΦ 

р 



If you want to schedule a face-to-face appointment, we book in 4 

different offices: Denver West, Broomfield, Littleton and Summit 

Cove/Dillon. Please see the schedule below for the available appoint-

ments in Denver West, Louisville, and Littleton.  Summit County 

appointments are held at my office in Summit Cove on Monday and 

Tuesday between 10am and 3pm.  When requesting an appointment, 

please email me (cpa@cpamichele.com) a few good dates/times that 

work for you and Iôll respond with a confirmation. 

Wednesday, February 10thðDenver West 

Tuesday, February 16thðLittleton  

Wednesday, February 17thðDenver West 

Thursday, February 18thðBroomfield  

Wednesday, March 2ndðDenver West 

Thursday, March 3rdðBroomfield  

Wednesday, March 16thðDenver West 

Thursday, March 17thðLittleton  

Friday, March 18thðBroomfield  

Wednesday, March 23rdðDenver West 

Thursday, March 24thðBroomfield  

-!),).' !$$2%33ȡ  

0/ "ÏØ ςωτψ $ÉÌÌÏÎȟ #/ ψπτσυ 

0ÈÏÎÅȡ σπσ-υωψ-ττρσ 

&ÁØȡ σπσ-σχτ-υφφυ 

%-ÍÁÉÌȡ ÃÐÁͽÃÐÁÍÉÃÈÅÌÅȢÃÏÍ 

7ÅÂȡ ×××ȢÃÐÁÍÉÃÈÅÌÅȢÃÏÍ 

Scheduling Details 

KNIGHT ACCOUNTING & TECHNOLOGY: SERVING INDIVIDUALS & SMALL BUSINESSES SINCE 2003  

LƳǇƻǊǘŀƴǘ 5ŀǘŜǎ ŦƻǊ ǘƘŜ {ŜŀǎƻƴΥ 

WŀƴǳŀǊȅ омǎǘτмлфф ǎǳōƳƛǎǎƛƻƴ ŘŜŀŘƭƛƴŜτŦƻǊ ǎƳŀƭƭ ōǳǎƛƴŜǎǎ ƻǿƴŜǊǎ ǿƘƻ ǳǎŜ ŎƻƴǘǊŀŎǘ ƭŀπ

ōƻǊ ŀƴŘ ƭŀƴŘƭƻǊŘǎ ǿƘƻ ƘƛǊŜ ǎǳōŎƻƴǘǊŀŎǘƻǊǎΣ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ ŀƴŘ ƭŜƎŀƭ ƘŜƭǇ όƳǳǎǘ ŎƻƴǘŀŎǘ 

ƳŜ ōȅ мκмр ƛŦ ȅƻǳ ƴŜŜŘ ŬƭƛƴƎ ŀǎǎƛǎǘŀƴŎŜύ 

CŜōǊǳŀǊȅ мрǘƘτ5ŜŀŘƭƛƴŜ ŦƻǊ ǎǳōƳƛǎǎƛƻƴǎ ŦƻǊ /ƻǊǇƻǊŀǘŜ wŜǘǳǊƴǎ ǘƻ ōŜ ƎǳŀǊŀƴǘŜŜŘ ŦƻǊ 

aŀǊŎƘ мрǘƘ ǘŀȄ ŘŜŀŘƭƛƴŜ ό!ǳƎǳǎǘ мрǘƘ ƛǎ Ŭƴŀƭ ŘŜŀŘƭƛƴŜ ŦƻǊ ŜȄǘŜƴŘŜŘ ǊŜǘǳǊƴǎ Řŀǘŀ ǎǳōƳƛǎπ

ǎƛƻƴύ 

aŀǊŎƘ муǘƘτ5ŜŀŘƭƛƴŜ ŦƻǊ ǎǳōƳƛǎǎƛƻƴ ŦƻǊ LƴŘƛǾƛŘǳŀƭ wŜǘǳǊƴǎ ǘƻ ōŜ ƎǳŀǊŀƴǘŜŜŘ ŦƻǊ !ǇǊƛƭ муǘƘ 

ǘŀȄ ŘŜŀŘƭƛƴŜ ό{ŜǇǘŜƳōŜǊ мрǘƘ ƛǎ Ŭƴŀƭ ŘŜŀŘƭƛƴŜ ŦƻǊ ŜȄǘŜƴŘŜŘ ǊŜǘǳǊƴǎ Řŀǘŀ ǎǳōƳƛǎǎƛƻƴǎύ 

!ǇǊƛƭ уǘƘτ5ŜŀŘƭƛƴŜ ŦƻǊ ŜȄǘŜƴǎƛƻƴ ǊŜǉǳŜǎǘǎ 

Denver West - 14143 Denver West Parkway, Suite 100 

(on Denver West Blvd, off I-70)    

 

ï Take I-70 to Denver West Exit and head north. 

ï Turn right at the first light (Denver West Parkway).  

ï Parking lot is on the left and there is plenty of parking 

out front.  

Littleton (NEW LOCATION IN 2016) 4 Dry Creek 

Circle, Suite 100, Littleton, CO 80120 ( just North of C -

470/S. Broadway exit at Dry Creek Blvd and Broadway) 

-From C-470, exit S. Broadway 

- Head North on S. Broadway 

- In 1.4 miles, turn West onto W Dry Creek Circle  

 

Broomfield 11001 West 120th Ave., Suite 400, Broom-

field, CO 80021 (South of Interlocken Loop, North of 

Airport)  

-  From Highway 36,  exit Broomfield/Lafayette Hwy 

287/121.   

- Turn left & cross over Hwy 36 ,  Left on Network Park-

way 120th Ave. 

- Turn Right on Interlocken Loop  

- Turn Left on Network Parkway 120th Ave,  

- Turn left at first opportunity between buildings  

²ƘƛƭŜ Ƴȅ ǘŀȄ ǇǊŜǇŀǊŀǝƻƴ ǇǊƛŎŜǎ ƘŀǾŜƴΩǘ ƛƴŎǊŜŀǎŜŘ ƻǾŜǊ ƭŀǎǘ ȅŜŀǊΣ ŘǳŜ ǘƻ ǊŜŎŜƴǘ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ !ũƻǊŘŀōƭŜ /ŀǊŜ !Ŏǘ ŀƴŘ ǘƘŜ Lw{Ωǎ ƛƴŎǊŜŀǎŜŘ ŎƻǊǊŜǎǇƻƴŘπ

ŜƴŎŜ ŀƴŘ ŀǳŘƛǘ ǾƻƭǳƳŜΣ L ƴŜŜŘ ǘƻ ǊŜǉǳƛǊŜ ǘƘŀǘ ŎƭƛŜƴǘǎ ŎƻƳǇƭŜǘŜ Ƴȅ ƻǊƎŀƴƛȊŜǊǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ ǘŀȄ ǇǊŜǇŀǊŀǝƻƴ ǇǊƻŎŜǎǎΦ  L ƘŀǾŜ ŀ ƴŜǿ ŎƘŀǊƎŜ ƻŦ Ϸнр ŦƻǊ ǘƘƻǎŜ 

ǿƘƻ Řƻ ƴƻǘ ŎƻƳǇƭŜǘŜ Ƴȅ ƻǊƎŀƴƛȊŜǊǎ ǘƻ ŎƻǾŜǊ ǘƘŜ ŀŘŘƛǝƻƴŀƭ ǝƳŜ ƛǘ ǘŀƪŜǎ ǘƻ ŀǎƪ ǘƘŜ ǉǳŜǎǝƻƴǎ ǘƘŀǘ ǘƘŜ ƻǊƎŀƴƛȊŜǊ ŀƭǊŜŀŘȅ ŎƻǾŜǊǎΣ ŀƴŘ L ǿƛƭƭ ōƛƭƭ ƘƻǳǊƭȅ 

όϷммрκƘƻǳǊύ ŦƻǊ ŀƴȅ ǘŀȄ ǇƭŀƴƴƛƴƎΣ Lw{ ŎƻǊǊŜǎǇƻƴŘŜƴŎŜΣ ƻǊ ǘŀȄ ŀƎŜƴŎȅ ŀǳŘƛǘǎ ƎƻƛƴƎ ŦƻǊǿŀǊŘΦ 

Communication Tips: Email and phone are my preferred methods of com-

munication.  Please do not  text, message, facetime, linked in, or use any 

other form of communicationéI simply cannot keep up!  I am generally at 

my desk looking at email all day long, and I check voicemail at least a few 

times a dayéall other methods are overwhelming to me and I do not moni-

tor them.  With tax time here, I will be spending a bit more time in appoint-

ments and a bit less time in front of my inbox.   If you donôt hear from me in 

48 hours, please resend the email or don't hesitate to call again. 

http://maps.google.com/maps?q=1767+Denver+West+Blvd.,+Suite+A,+Golden,+CO+80401&hl=en&hnear=1767+Denver+W+Blvd,+Golden,+Jefferson,+Colorado+80401&t=m&z=16&vpsrc=0
http://maps.google.com/maps?daddr=39.966596,-105.164759&hl=en&sll=39.966925,-105.164437&sspn=0.011956,0.019226&mra=mi&mrsp=0&sz=16&t=m&z=15&vpsrc=0
mailto:cpa@cpamichele.com

