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tǊŜǎƛŘŜƴǘΩǎ  
aŜǎǎŀƎŜ 

 
 
Dear PWCS Members, 
 
While the name of our 
organization is the  
Philadelphia Water Color 
Society, it is a slight  
misnomer. Are you aware 
that pastel, charcoal, 
graphite, colored pencil, 
gouache, acrylic, hand 
pulled prints and collage 
are all accepted mediums 

as are combinations of these approved media as long as 
they are works on paper? Perhaps itôs time for some of us 
to branch out and try something new. 
 
Toward this end, PWCS is sponsoring a contest to  
showcase membersô work using different media.  
Submitted pieces will be used as a temporary banner on 
the PWCS website and Facebook page. While not a  
traditional ñprizeò it is public recognition of your important 
role as a member of our prestigious organization. Try 
something new, go wild and, above all, have some fun!! 
 
The contest begins immediately and ends on June 1. 
Email your entries in jpeg format, dimensions 1920 x 563 
at 72 dpi, to pwcsociety@gmail.com with the following 
subject line:  Contest / artwork title / artist name. Enter as 
many times as you like! 

Now for a few friendly reminders of the many exciting  
upcoming PWCS events. For additional details,           
prospectuses, etc., please visit our website: 
www.pwcsociety.org 

Members Show at The Hill School in Pottstown that  
includes a product demo of Mission Gold watercolors and 
a gallery talk by Kass Morin Freeman. 
 
117th International Anniversary Exhibition of Works on 
Paper is now open for entries.   
 

!ƴ !ǇǊƛƭ сǘƘ ŘƻŎŜƴǘ led tour of the exhibition ñAmerican 
Watercolor in the time of Homer and Sargentò at the  
Philadelphia Museum of Art. This will be followed by a 
paint out on the museum grounds. 
 
Signature members, save the date August 17- 20, 2017 
for a Plein air event sponsored by the Philadelphia Water 
Color Society, the Brandywine River Museum and the 
Chadds Ford Gallery. Registration for this limited  
availability event is available online. 
 
All members are invited to participate in several paint out 
days at the Historic Sugartown property in Malvern.  
Registration is available online. 
 
The PWCS Board has embraced an ambitious schedule 
for 2017 and we welcome your volunteer help. To join the 
fun please email pwcsociety@gmail.com.  

 
Happy Painting, 
 
Deena S. Ball 
President 
Philadelphia Water Color Society 

  1 

/hww9/¢Lhb 

 
Yŀǎǎ aƻǊƛƴ CǊŜŜƳŀƴ ǘŀƭƪ ƛǎ ƻƴ  

{ǳƴŘŀȅΣ !ǇǊƛƭ фǘƘ  н-о ǇƳ 

w9a9a.9w   
5¦9{ ŦƻǊ нлмт-нлму Ƴǳǎǘ ōŜ ǇŀƛŘ ǳǇ ǿƘŜƴ 
ŜƴǘŜǊƛƴƎ ǘƘŜ LƴǘŜǊƴŀǝƻƴŀƭ {Ƙƻǿ ƛƴ ƻǊŘŜǊ ǘƻ 
ǊŜŎŜƛǾŜ  ƳŜƳōŜǊǎƘƛǇ ǇǊƛŎƛƴƎΦ  LƴŎƻǊǊŜŎǘ Ǉŀȅπ
ƳŜƴǘ ŀǘ ǘƘŜ ǝƳŜ ƻŦ ŀǇǇƭƛŎŀǝƻƴ ǿƛƭƭ ǊŜǎǳƭǘ ƛƴ 
ŀ ǊŜƧŜŎǝƻƴ ŦǊƻƳ ǘƘŜ ǎƘƻǿΦ  ϝϝ IŜƴŎŜ ȅƻǳ 
Ƴǳǎǘ ōŜ ŀ ƳŜƳōŜǊ ŘǳǊƛƴƎ ǘƘŜ ŘǳǊŀǝƻƴ ƻŦ 

ǘƘŜ ǎƘƻǿΦ  

{twLbD нлмт 

mailto:Pwcsociety@gmail.com
http://www.pwcsociety.org
mailto:pwcsociety@gmail.com
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!ƳŜǊƛŎŀƴ ²ŀǘŜǊŎƻƭƻǊ ƛƴ ǘƘŜ !ƎŜ ƻŦ IƻƳŜǊ ŀƴŘ {ŀǊƎŜƴǘ 

.ȅ 5ŜŜƴŀ {Φ .ŀƭƭ 

¢ƘŜ 9ȄƘƛōƛǝƻƴ ά!ƳŜǊƛŎŀƴ ²ŀǘŜǊŎƻƭƻǊ ƛƴ ǘƘŜ !ƎŜ 

ƻŦ IƻƳŜǊ ŀƴŘ {ŀǊƎŜƴǘέ ǇǊŜǎŜƴǘŜŘ ōȅ /ǳǊŀǘƻǊ 

YŀǊŜƴ !Φ CƻǎǘŜǊ ŀƴŘ ǘƘŜ  tƘƛƭŀŘŜƭǇƘƛŀ aǳǎŜǳƳ ƻŦ 

!Ǌǘ ƛǎ ƴƻǘ ǘƻ ōŜ ƳƛǎǎŜŘ ōȅ ŀƴȅƻƴŜ ǿƻǊƪƛƴƎ  ƛƴ 

ǿŀǘŜǊƳŜŘƛŀ ǘƻŘŀȅΦ .ŜǘǿŜŜƴ мусл ŀƴŘ мфнр ǘƘŜ 

¦ƴƛǘŜŘ {ǘŀǘŜǎ ŎƭŀƛƳŜŘ ǿŀǘŜǊŎƻƭƻǊ ŀǎ ŀ ǳƴƛǉǳŜƭȅ 

!ƳŜǊƛŎŀƴ ƳŜŘƛŀ ǿƘƛŎƘ ƭŜŘ ǘƻ ǘƘŜ ŦƻǳƴŘƛƴƎ ƻŦ ǘƘŜ 

!ƳŜǊƛŎŀƴ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅ ƛƴ мусс ŀƴŘ ǘƘŜ 

tƘƛƭŀŘŜƭǇƘƛŀ ²ŀǘŜǊ /ƻƭƻǊ /ƭǳō όƴƻǿ ǘƘŜ  

tƘƛƭŀŘŜƭǇƘƛŀ ²ŀǘŜǊ /ƻƭƻǊ {ƻŎƛŜǘȅύ ƛƴ мфллΦ ¢ƘŜ 

ŦƻǳƴŘƛƴƎ ƻŦ ǘƘŜǎŜ ǎƻŎƛŜǝŜǎ ǿƛǘƘ ǘƘŜƛǊ ǊŜǎǇŜŎǝǾŜ 

Ƴƛǎǎƛƻƴǎ ǘƻ ǇǊƻƳƻǘŜ ǿŀǘŜǊŎƻƭƻǊ ƘŜƭǇŜŘ ǘƻ  

ƭŜƎƛǝƳƛȊŜ ŀƴŘ ǇƻǇǳƭŀǊƛȊŜ ǘƘŜ ƳŜŘƛǳƳ ŀŎǊƻǎǎ ǘƘŜ 

¦Φ{Φ 

 

5ǳǊƛƴƎ Ƴȅ Ǿƛǎƛǘ ǘƻ ǘƘŜ ŜȄƘƛōƛǝƻƴΣ L ǿŀǎ ƛƳǇǊŜǎǎŜŘ ōȅ ǘƘŜ ǾŀǊƛŜǘȅ ƻŦ ŀǇǇǊƻŀŎƘŜǎ ƛƴŎƭǳŘƛƴƎ ǿŀǘŜǊŎƻƭƻǊ  

ŎƻƳōƛƴŜŘ ǿƛǘƘ ƎǊŀǇƘƛǘŜ ŀƴŘ ŎƘŀǊŎƻŀƭΣ ǿŀǘŜǊŎƻƭƻǊ ƻƴ ǘƻƴŜŘ ǇŀǇŜǊΣ ŀƴŘ ǿŀǘŜǊŎƻƭƻǊ ǿƛǘƘ ƎƻƭŘ ƻǇŀǉǳŜ ǇŀƛƴǘΦ aŀƴȅ ƻŦ 

ǘƘŜ ǇŀƛƴǝƴƎǎ ǿŜǊŜ ƭŀǊƎŜǊ ǘƘŀƴ L ŜȄǇŜŎǘŜŘ ŀƴŘ ŦǊŀƳŜŘ ǘƻ ŀǇǇŜŀǊ ŀǎ ƻƛƭǎΦ ¢ƘŜǊŜ ǿŀǎ ŀƭǎƻ ŀ ǊƻƻƳ ǎŜǘ ǳǇ ǘƻ ǊŜǎŜƳōƭŜ 

ǎƻƳŜ ƻŦ ǘƘŜ ŜŀǊƭȅ ǿŀǘŜǊŎƻƭƻǊ ŜȄƘƛōƛǝƻƴǎ ǿƘŜƴ ǎƻŎƛŜǝŜǎ ŀŘŘŜŘ ǇƻǧŜŘ Ǉƭŀƴǘǎ ŀƴŘ ŦǳǊƴƛǘǳǊŜ ƛƴ ƻǊŘŜǊ ǘƻ ƘŜƭǇ  

ǇƻǘŜƴǝŀƭ ōǳȅŜǊǎ ŜƴǾƛǎƛƻƴ Ƙƻǿ ŀ ǇŀƛƴǝƴƎ ƳƛƎƘǘ ƭƻƻƪ ƛƴ ǘƘŜƛǊ ƻǿƴ ƘƻƳŜǎΦ ¢ƘŜ ŜȄƘƛōƛǝƻƴ ƛǎ ǘƘŜ Ƴƻǎǘ ŎƻƳǇǊŜƘŜƴǎƛǾŜ 

ǎƘƻǿŎŀǎŜ ƻŦ !ƳŜǊƛŎŀƴ ǿŀǘŜǊŎƻƭƻǊǎ ƳƻǳƴǘŜŘ ƛƴ ǘƘŜ ƭŀǎǘ ŦƻǊǘȅ ȅŜŀǊǎ ŀƴŘ ƛǘ ƛǎ ƻƴƭȅ ƻƴ ŘƛǎǇƭŀȅ ŀǘ ǘƘŜ tƘƛƭŀŘŜƭǇƘƛŀ  

aǳǎŜǳƳ ƻŦ !ǊǘΦ 

 

!ǎ ŀ ƳŜƳōŜǊ ƻŦ ǘƘŜ tƘƛƭŀŘŜƭǇƘƛŀ ²ŀǘŜǊ /ƻƭƻǊ {ƻŎƛŜǘȅ ȅƻǳ ƘŀǾŜ ǘƘŜ ǳƴƛǉǳŜ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ǇŀǊǝŎƛǇŀǘŜ ƛƴ ŀ ŘƻŎŜƴǘ ƭŜŘ 

ǘƻǳǊ ƻŦ ǘƘŜ ŜȄƘƛōƛǝƻƴ ƻƴ !ǇǊƛƭ сΣ нлмтΣ ŦƻƭƭƻǿŜŘ ōȅ ŀ tƭŜƛƴ ŀƛǊ ŜǾŜƴǘ ƻƴ ǘƘŜ ƎǊƻǳƴŘǎ ƻŦ ǘƘŜ ƳǳǎŜǳƳ ŀƴŘ ǘƘŜ  

²ŀǘŜǊǿƻǊƪǎΦ  tƭŜŀǎŜ ŎƻƴǎƛŘŜǊ ƧƻƛƴƛƴƎ ǳǎ ŦƻǊ ŀƴ ƛƴǎǇƛǊƛƴƎ ƳƻǊƴƛƴƎ ŀƴŘ ŀ ŎǊŜŀǝǾŜ ŀƊŜǊƴƻƻƴ ŀǎ ǿŜ ƭƛǘŜǊŀƭƭȅ Ŧƻƭƭƻǿ ƛƴ 

ǘƘŜ ŦƻƻǘǎǘŜǇǎ ƻŦ ƎŜƴŜǊŀǝƻƴǎ ƻŦ ŀǊǝǎǘǎ ǿƘƻΩǾŜ ŎƻƳŜ ōŜŦƻǊŜ ǳǎΦ  9ǾŜƴǘ ǊŜƎƛǎǘǊŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ t²/{ ǿŜōǎƛǘŜΥ 

ǿǿǿΦǇǿŎǎƻŎƛŜǘȅΦƻǊƎ.    

  PWCS has a Facebook page  

  https://www.facebook.com/PhiladelphiaWaterColorSociety/  

 
tƭŜŀǎŜ Ŧƻƭƭƻǿ ǳǎ ƻƴ CŀŎŜōƻƻƪΗ  LŦ ǘƘŜǊŜ ƛǎ ōǊŜŀƪƛƴƎ ƴŜǿǎ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ [Ŝƴŀ ¢ƘȅƴŜƭƭΣ CŀŎŜōƻƻƪ  ƳŀƴŀƎŜǊΣ ŀƴŘ ǎƘŜ 

ǿƛƭƭ ǊŜǾƛŜǿ ƛǘ ŀƴŘ ŎƻƴǎƛŘŜǊ ǇƻǎǝƴƎΦ  !ŘǾŜǊǝǎŜƳŜƴǘǎ ǿƛƭƭ ƴƻǘ ōŜ ŀŎŎŜǇǘŜŘΦ  ƭǘƘȅƴŜƭƭϪŎƻƳŎŀǎǘΦƴŜǘ  

http://www.pwcsociety.org
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!ƴŘȅ 9ǾŀƴǎŜƴ ²ƻǊƪǎƘƻǇ ƛǎ Ƨǳǎǘ ŀǊƻǳƴŘ ǘƘŜ  

ŎƻǊƴŜǊΦ  LŦ ȅƻǳ ŀǊŜ ƛƴǘŜǊŜǎǘŜŘ ǘƘŜǊŜ ƛǎ ƭƛƳƛǘŜŘ 

ǎǇŀŎŜΦ  {ƛƎƴ ǳǇ ƛǎ ƭƻŎŀǘŜŘ ƻƴ ǘƘŜ ǿŜōǎƛǘŜ ŀǘ  

ƘǧǇΥκκǇǿŎǎƻŎƛŜǘȅΦƻǊƎκŜǾŜƴǘ-нпотслмΦ  

/ƻǎǘ ƛǎ Ϸпллκпрл ƳŜƳōŜǊκƴƻƴ ƳŜƳōŜǊΦ  

¢ƘŜ tƘƛƭŀŘŜƭǇƘƛŀ ²ŀǘŜǊ /ƻƭƻǊ {ƻŎƛŜǘȅ ŀƴŘ IƛǎǘƻǊƛŎ {ǳƎŀǊǘƻǿƴΣ όaŀƭǾŜǊƴΣ t!ύΣ 

ŀǊŜ ǇŀǊǘƴŜǊƛƴƎ  ǘƻ ōǊƛƴƎ ȅƻǳ ŀ tƭŜƛƴ ŀƛǊ ǇŀƛƴǝƴƎ ŀƴŘ ǎƘƻǿκǎŀƭŜ ƻǇǇƻǊǘǳƴƛǘȅΦ 

¢Ƙƛǎ ƛǎ ŀ ƎǊŜŀǘ ŜǾŜƴǘ ŦƻǊ ǘƘƻǎŜ ƴŜǿ ǘƻ tƭŜƛƴ ŀƛǊ ǇŀƛƴǝƴƎ ōŜŎŀǳǎŜ {ǳƎŀǊǘƻǿƴ ƛǎ 

ŀ ǉǳƛŜǘ ƭƻŎŀǝƻƴ ŀƴŘ ǘƘŜǊŜ ŀǊŜ Řŀȅǎ ǿƘŜƴ ǘƘŜǊŜ ǿƛƭƭ ōŜ t²/{ ƳŜƳōŜǊǎ  

ǇǊŜǎŜƴǘ ǘƻ ŀƴǎǿŜǊ ǉǳŜǎǝƻƴǎ ŀƴŘ ƘŜƭǇ ȅƻǳ ƎŜǘ ŎƻƳŦƻǊǘŀōƭŜ ǿƛǘƘ ǘƘŜ  

ŎƘŀƭƭŜƴƎŜǎ ŀƴŘ ǊŜǿŀǊŘǎ ƻŦ ǿƻǊƪƛƴƎ ƛƴ tƭŜƛƴ ŀƛǊΗ   

 

hƴ ¢ƘǳǊǎŘŀȅΣ aŀȅ нрΣ {ŀǘǳǊŘŀȅΣ WǳƴŜ млΣ ŀƴŘ {ŀǘǳǊŘŀȅΣ WǳƴŜ нпǘƘΣ ǘƘŜǊŜ ǿƛƭƭ ōŜ ŜȄǇŜǊƛŜƴŎŜŘ tƭŜƛƴ ŀƛǊ  

ǇŀƛƴǘŜǊǎ ŀǾŀƛƭŀōƭŜ ǘƻ ǇǊƻǾƛŘŜ ƎǳƛŘŀƴŎŜ ŀƴŘ ŀǎǎƛǎǘŀƴŎŜ ŀǎ ƴŜŜŘŜŘΣ ŀƴŘ ǘƘŜ ŦƻƭƭƻǿƛƴƎ ŘŀǘŜǎ ŀǊŜ ŀƭǎƻ ŀǾŀƛƭŀōƭŜΥ WǳƴŜ фΣ 

WǳƴŜ но ŀƴŘ Wǳƭȅ нт- нф ōǳǘ ǿƛǘƘƻǳǘ ǇǊƻŎǘƻǊƛƴƎΦ  IƛǎǘƻǊƛŎ {ǳƎŀǊǘƻǿƴ ƻũŜǊǎ ǇƭŜƴǘȅ ƻŦ ǎƘŀŘŜ ŀƴŘ Ŝŀǎȅ ŀŎŎŜǎǎ ǘƻ ǿŀǘŜǊ 

ŀƴŘ ǊŜǎǘǊƻƻƳǎΦ 

 

tŀǊǝŎƛǇŀǝƴƎ ŀǊǝǎǘǎ ŀǊŜ ƛƴǾƛǘŜŘ ǘƻ ǎǳōƳƛǘ ǳǇ ǘƻ ǎƛȄ ŦǊŀƳŜŘ ǇŀƛƴǝƴƎǎ ǿƛǘƘ ŀǘ ƭŜŀǎǘ ƻƴŜ tƭŜƛƴ ŀƛǊ ǇƛŜŎŜ ŎƻƳǇƭŜǘŜŘ ŀǘ  

IƛǎǘƻǊƛŎ {ǳƎŀǊǘƻǿƴ ŦƻǊ ŀƴ ŜȄƘƛōƛǝƻƴ ƘƻǎǘŜŘ ōȅ IƛǎǘƻǊƛŎ {ǳƎŀǊǘƻǿƴ ǘƘŀǘ ƻǇŜƴǎ ƻƴ Wǳƭȅ мΣ нлмтΣ ŀƴŘ Ǌǳƴǎ ǘƘǊƻǳƎƘ  

hŎǘƻōŜǊ мΣ нлмтΦ  !ŘŘƛǝƻƴŀƭ ŘŜǘŀƛƭǎ ŀƴŘ ǊŜƎƛǎǘǊŀǝƻƴ ƛƴŦƻǊƳŀǝƻƴ ƛǎ ŀǾŀƛƭŀōƭŜ ƛƴ ǘƘŜ ŜǾŜƴǘǎ ŀǊŜŀ ƻŦ ǘƘŜ  t²/{  

ǿŜōǎƛǘŜΥ  ǿǿǿΦǇǿŎǎƻŎƛŜǘȅΦƻǊƎ  

MARK YOUR CALENDARS  

 UPCOMING EVENTS   

5hbΩ¢ aL{{ ǘƘŜ !b5¸ 9±!b{9b ²hwY{IhtΣ  {ŜǇǘ т-фΣ нлмт 

http://www.pwcsociety.org


 

 

aŀǊȅ ¢ƻŘŘ .ŜŀƳ ǿƛƭƭ ōŜ ƻǳǊ WǳǊƻǊ ƻŦ {ŜƭŜŎǝƻƴ ŦƻǊ ǘƘŜ ммтǘƘ !ƴƴǳŀƭ 9ȄƘƛōƛǝƻƴ ƻŦ ²ƻǊƪǎ ƻƴ 

tŀǇŜǊΦ  {ƘŜ ƛǎ ŀ ǇŀƛƴǘŜǊΣ ǇƻǇǳƭŀǊ ǿƻǊƪǎƘƻǇ ƛƴǎǘǊǳŎǘƻǊΣ ƧǳǊƻǊΣ ŀƴŘ ƭŜŎǘǳǊŜǊΦ  {ƘŜ ƛǎ ŀƴ ŜƭŜŎǘŜŘ 

ƳŜƳōŜǊ ƻŦ ǘƘŜ !ƳŜǊƛŎŀƴ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅΣ ǘƘŜ bŀǝƻƴŀƭ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅ ŀƴŘ ǘƘŜ 

hƘƛƻ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅ ŀƳƻƴƎ ƻǘƘŜǊǎΦ  {ƘŜ Ƙŀǎ ōŜŜƴ ƧǳǊƻǊ ŦƻǊ Ƴŀƴȅ ƭƻŎŀƭΣ ǎǘŀǘŜ ŀƴŘ  

ƴŀǝƻƴŀƭ ŜȄƘƛōƛǘǎ ǎǳŎƘ ŀǎ ǘƘŜ bŀǝƻƴŀƭ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅϥǎ !ƴƴǳŀƭ 9ȄƘƛōƛǝƻƴ ŀƴŘ ǘƘŜ 

wƻŎƪȅ aƻǳƴǘŀƛƴ !ƴƴǳŀƭ 9ȄƘƛōƛǘΦ  aŀǊȅϥǎ ǿƻǊƪ Ƙŀǎ ǿƻƴ ƴǳƳŜǊƻǳǎ ŀǿŀǊŘǎ ǎǳŎƘ ŀǎ ǘƘŜ DƻƭŘ 

aŜŘŀƭ ŦǊƻƳ ǘƘŜ !ƳŜǊƛŎŀƴ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜπ

ǘȅΣ ǘƘŜ 9ȄǇŜǊƛƳŜƴǘŀƭ !ǿŀǊŘ ƛƴ ǘƘŜ bŀǝƻƴŀƭ  

²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅϥǎ !ƴƴǳŀƭ 9ȄƘƛōƛǝƻƴΣ ǘƘŜ 

hƘƛƻ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅϥǎ {ƛƭǾŜǊ ŀƴŘ .ǊƻƴȊŜ 

ƳŜŘŀƭǎΣ ǘƘŜ ¢ƻǇ WǳǊƻǊϥǎ !ǿŀǊŘ ƛƴ ǘƘŜ {ŀƴ 5ƛŜƎƻ ²ŀǘŜǊŎƻƭƻǊ {ƻŎƛŜǘȅϥǎ  

!ƴƴǳŀƭ 9ȄƘƛōƛǘ ŀƴŘ ƘŜǊ ǿƻǊƪ ǿŀǎ  ŎƘƻǎŜƴ ŦƻǊ ǘƘŜ bŀǝƻƴŀƭ !ŎŀŘŜƳȅ ƻŦ 

5ŜǎƛƎƴϥǎ .ƛŜƴƴƛŀƭ ƛƴ bŜǿ ¸ƻǊƪ /ƛǘȅΦ  CƻǊ ŀŘŘƛǝƻƴŀƭ ƛƴŦƻǊƳŀǝƻƴ ƻƴ aŀǊȅ 

ŀƴŘ ƘŜǊ ǿƻǊƪ ǇƭŜŀǎŜ Ǿƛǎƛǘ ƘŜǊ ǿŜōǎƛǘŜΥ ǿǿǿΦƳŀǊȅǘōŜŀƳΦŎƻƳ 

¢ƘŜ tƘƛƭŀŘŜƭǇƘƛŀ ²ŀǘŜǊ /ƻƭƻǊ {ƻŎƛŜǘȅ Ƙŀǎ ŜƴǘŜǊŜŘ ƛƴǘƻ ŀ ǳƴƛǉǳŜ ǇŀǊǘƴŜǊǎƘƛǇ ǿƛǘƘ ǘƘŜ .ǊŀƴŘȅǿƛƴŜ wƛǾŜǊ  

aǳǎŜǳƳ ŀƴŘ /ƘŀŘŘǎ CƻǊŘ DŀƭƭŜǊȅ ǘƻ ŎƻƴǝƴǳŜ t²/{Ω ǊƛŎƘ ǘǊŀŘƛǝƻƴ ƻŦ ǇŀƛƴǝƴƎ ǘƘŜ ƭŀƴŘǎŎŀǇŜ Ŝƴ tƭŜƛƴ ŀƛǊ ōȅ ƳŀƪƛƴƎ 

ŀǾŀƛƭŀōƭŜ ǘƘŜ .ǊŀƴŘȅǿƛƴŜ wƛǾŜǊ aǳǎŜǳƳ ƎǊƻǳƴŘǎ ŀǎ ǿŜƭƭ ŀǎ YǳŜǊƴŜǊ CŀǊƳΣ bΦ /Φ ²ȅŜǘƘΩǎ ǎǘǳŘƛƻ ŀƴŘ ǘƘŜ !ƴŘǊŜǿ  

²ȅŜǘƘΩǎ ǎǘǳŘƛƻ ǇǊƻǇŜǊǝŜǎ ǘƻ ƻǳǊ ǎƛƎƴŀǘǳǊŜ ƳŜƳōŜǊǎ ŀǎ ǇŀǊǘ ƻŦ ǘƘŜ мллǘƘ .ƛǊǘƘŘŀȅ /ŜƭŜōǊŀǝƻƴ ƻŦ !ƴŘǊŜǿ ²ȅŜǘƘΦ  ¢Ƙƛǎ 

ǾŜǊȅ ǎǇŜŎƛŀƭ ŜǾŜƴǘ ǿƛƭƭ ǘŀƪŜ ǇƭŀŎŜ !ǳƎǳǎǘ му-нлΣ нлмтΦ 5ǳǊƛƴƎ ǘƘŜ ŜǾŜƴǘΣ ǘƘŜ ƳǳǎŜǳƳ ǿƛƭƭ ǎŜƭƭ ά hƴ [ƻŎŀǝƻƴέ ǇŀǎǎŜǎ ǘƻ 

ǾƛǎƛǘƻǊǎ ǎƻ ǘƘŀǘ ǘƘŜȅ Ŏŀƴ Ǿƛǎƛǘ ŀƭƭ ƻŦ ǘƘŜǎŜ ƘƛǎǘƻǊƛŎ ǇǊƻǇŜǊǝŜǎ ŀƴŘ ǎŜŜ ŀǊǝǎǘǎ ŀǘ ǿƻǊƪΦ tŀƛƴǝƴƎǎ ŎƻƳǇƭŜǘŜŘ ŘǳǊƛƴƎ ǘƘŜ 

ŜǾŜƴǘ ǿƛƭƭ ōŜ ŀǾŀƛƭŀōƭŜ ŦƻǊ ǎŀƭŜ ŘǳǊƛƴƎ ŀƴ 

ŜȄƘƛōƛǝƻƴ ƘƻǎǘŜŘ ōȅ ǘƘŜ /ƘŀŘŘǎ CƻǊŘ 

DŀƭƭŜǊȅ ŦǊƻƳ !ǳƎǳǎǘ нр ǘƘǊƻǳƎƘ  

{ŜǇǘŜƳōŜǊ нпΣ нлмтΣ ƛƴŎƭǳŘƛƴƎ ŀƴ ŀǿŀǊŘǎ 

ǊŜŎŜǇǝƻƴ ƻƴ !ǳƎǳǎǘ нр ŦǊƻƳ р - у ǇƳΦ 

9ǾŜǊȅƻƴŜ ƛǎ ŜƴŎƻǳǊŀƎŜŘ ǘƻ ŎƻƳŜ ƻǳǘ ŀƴŘ 

ǎǳǇǇƻǊǘ t²/{ ŀƴŘ ǘƻ ǎŜŜ ǿƘŀǘ ǿƛƭƭ ōŜ ŀƴ 

ŀƳŀȊƛƴƎ wŜǘǊƻǎǇŜŎǝǾŜ ƻŦ !ƴŘǊŜǿ  

²ȅŜǘƘΩǎ ǿƻǊƪ ŀǘ ǘƘŜ .ǊŀƴŘȅǿƛƴŜ wƛǾŜǊ  

aǳǎŜǳƳΦ LŦ ȅƻǳ ŀǊŜ ŀ ǎƛƎƴŀǘǳǊŜ ƳŜƳōŜǊ 

ƻŦ t²/{ ȅƻǳ ŀǊŜ ŎƻǊŘƛŀƭƭȅ ƛƴǾƛǘŜŘ ǘƻ  

ǊŜƎƛǎǘŜǊ ŦƻǊ ǘƘƛǎ ǾŜǊȅ ǎǇŜŎƛŀƭ ŜǾŜƴǘ ƻƴ ǘƘŜ t²/{ ǿŜōǎƛǘŜΥ ǿǿǿΦǇǿŎǎƻŎƛŜǘȅΦƻǊƎ  

aŜŜǘ ǘƘŜ ƧǳǊƻǊ ƻŦ ǎŜƭŜŎǝƻƴΥ aŀǊȅ ¢ƻŘŘ .ŜŀƳ 

4 

¢ƘŜ ммтǘƘ !ƴƴǳŀƭ 9ȄƘƛōƛǝƻƴ ƻŦ ²ƻǊƪǎ ƻƴ tŀǇŜǊ ƛǎ ƴƻǿ ƻǇŜƴ ŦƻǊ ǎǳōƳƛǎǎƛƻƴǎΦ  
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5 

9ȄǇƭƻǊŀǝƻƴǎ ƛƴ ǇǊƻŎŜǎǎ ŀƴŘ ƳŜŘƛǳƳǎ ŦƻǊ ǿƻǊƪǎ ƻƴ ǇŀǇŜǊ 

²Ƙȅ /ƻƭƻǊŜŘ tŜƴŎƛƭΚ  ōȅ ±ƛŎƪƛŜ 5ƻǊǎŀƳ 
 
²ƘŜǘƘŜǊ ƛǘΩǎ ǘƘŜ ǘǳǊƴ ƻŦ ŀ ŎƘŜŜƪ ƻǊ ŀ ǾŀǎŜΣ ƳŀƪƛƴƎ ǎƳƻƻǘƘ ǘǊŀƴǎƛǝƻƴǎ ƛƴ ŎƻƭƻǊŜŘ 
ǇŜƴŎƛƭ ƛǎ ƻƊŜƴ ǉǳƛǘŜ ǿƻƴŘŜǊŦǳƭ ŀƴŘ ƳŜŘƛǘŀǝǾŜΦ ¢ƘŜȅ Ŏŀƴ ōŜ ǳǎŜŘΣ ŀǎ L ŘƻΣ ǘƻ  
ŎǊŜŀǘŜ ǘƘƻǎŜ ǎƳƻƻǘƘ ǘǊŀƴǎƛǝƻƴǎ ƻǊ ǘƻ ŎǊŜŀǘŜ ŀōǎǘǊŀŎǝƻƴ ƻǊ ƭŀƴŘǎŎŀǇŜΦ  
²ŀǘŜǊŎƻƭƻǊ ƛǎ ǿƻƴŘŜǊŦǳƭΣ ƳȅǎǘŜǊƛƻǳǎΣ ŀƴŘ ǎƻƳŜǝƳŜǎ ŦǊǳǎǘǊŀǝƴƎΦ /ƻƭƻǊŜŘ ǇŜƴŎƛƭ 
ƛǎ ǘƘŜ ƻǇǇƻǎƛǘŜΥ ƭƻǘǎ ƻŦ ŎƻƴǘǊƻƭΣ ƭƛǧƭŜ ŎƭŜŀƴ-ǳǇΣ ǇƛŎƪŜŘ ǳǇ ŀǘ ŀ ƳƻƳŜƴǘΩǎ ƴƻǝŎŜΣ 
ŀƴŘ ǘƘŜȅ ŘƻƴΩǘ ŘǊȅ ƻǳǘ ōŜǘǿŜŜƴ ǎŜǎǎƛƻƴǎΦ ¸ƻǳΩǾŜ ǇǊƻōŀōƭȅ ƘŜŀǊŘ ŀƭƭ ǘƘŀǘ ŀƴŘ 
ǇŜǊƘŀǇǎ L Ŏŀƴ ƎƛǾŜ ȅƻǳ ǎƻƳŜ ƎǳƛŘŀƴŎŜ ŀƴŘ ƛŘŜŀǎ ǘƘŀǘ ƳƛƎƘǘ ƭŜŀŘ ȅƻǳ ǘƻ ƎƛǾŜ 
ǘƘŜƳ ŀ ǘǊȅΦ  
 
[ŜǘΩǎ ōŜƎƛƴ ǿƛǘƘ ǇŀǇŜǊǎΦ L ǳǎǳŀƭƭȅ ǳǎŜ ǘƘŜ ōŀŎƪ ƻŦ /ŀƴǎƻƴ aƛ-¢ƛŜƴǘŜǎ ǇŀǇŜǊΦ  !ǎ L 
ƻƊŜƴ ŘƻƴΩǘ ƛƴŎƭǳŘŜ ƳǳŎƘ ōŀŎƪƎǊƻǳƴŘΤ ǘƘŜƛǊ άLǾȅέ ƛǎ ŀ ƎǊŜŀǘ ƎǊƻǳƴŘ ŦƻǊ ǎƪƛƴ 
ǘƻƴŜǎΦ 5ǳǊŀ [ŀǊ ǇŀǇŜǊ ƛǎ ƘŜŀǾŜƴƭȅ ǘƻ ǳǎŜ ōŜŎŀǳǎŜ ƛǘ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ŎƘŀƴƎŜ ƛǘǎ 
ƭƻƻƪǎ ōȅ ǇǳǩƴƎ ŀƴȅ ōŀŎƪƎǊƻǳƴŘΣ ǎƻƭƛŘ ŎƻƭƻǊ ƻǊ ƻǘƘŜǊǿƛǎŜΣ ōŜƘƛƴŘ ǘƘŜ  
ǘǊŀƴǎƭǳŎŜƴǘ ǎǳǇǇƻǊǘΦ  Iƻǘ ǇǊŜǎǎ ǿκŎ ǇŀǇŜǊ ƛǎ ŀƭǎƻ ƎǊŜŀǘ ǘƻ ǿƻǊƪ ƻƴΣ ŜǎǇŜŎƛŀƭƭȅ 
ōǊƛƎƘǘ ǿƘƛǘŜǎΦ LΩǾŜ ǘŜǎǘŜŘ aǳƭǝƳŜŘƛŀ !Ǌǘ .ƻŀǊŘΣ .ŀƛƴōǊƛŘƎŜ ōƻŀǊŘΣ ƳŀǘōƻŀǊŘΣ 
ƛƭƭǳǎǘǊŀǝƻƴ ōƻŀǊŘΣ ŘƛǊŜŎǘƭȅ ŀƴŘ ƻǾŜǊ ǿŀǘŜǊŎƻƭƻǊΣ ƎŜǎǎƻΣ ƎƻǳŀŎƘŜ ŀƴŘ ŀŎǊȅƭƛŎ  
ƎƻǳŀŎƘŜ όWƻ {ƻƴƧŀύ ŀƴŘ ǇŀǎǘŜƭΦ !ƭƭ ǘƘŜǎŜ ƘŀǾŜ ŀ ǳƴƛǉǳŜ ƭƻƻƪΦ 
 
wŜŎŜƴǘƭȅ L ǊŜŀŘ ŀƴ ŀǊǝŎƭŜ ƛƴ ¢ƘŜ !Ǌǝǎǘ aŀƎŀȊƛƴŜ ό!ǇǊƛƭ нлмсύ ŀōƻǳǘ !ǊƭŜƴŜ  
{ǘŜƛƴōŜǊƎ ǿƘƻ ǿƻǊƪǎ ƻƴ ŀ ƘŜŀǘŜŘ LŎŀǊǳǎ !Ǌǘ ŘǊŀǿƛƴƎ ōƻŀǊŘ όƛƴǾŜƴǘŜŘ ōȅ 9ǎǘƘŜǊ 
wƻƛ ǿƘƻ Ƙŀǎ ŀ ¸ƻǳ¢ǳōŜ ǾƛŘŜƻύ ŦƻǊ ƘŜǊ ōŀŎƪƎǊƻǳƴŘǎΦ  L ƘŀǾŜƴΩǘ ǘǊƛŜŘ ǘƘŀǘ ȅŜǘ ōǳǘ 
ƘŀǾŜ ǘǊƛŜŘ ǳǎƛƴƎ /ŀǊŀƴ ŘΩ!ǊŎƘŜ bŜƻŎƻƭƻǊ LL ǿŀǘŜǊ-ǎƻƭǳōƭŜ ŎǊŀȅƻƴǎΦ  IŀǾƛƴƎ ŀƭǿŀȅǎ ŎŀƭƭŜŘ ǘƘŜƳ άǿŀǘŜǊŎƻƭƻǊ ŎǊŀȅƻƴǎέ L ǿŀǎ ŀƳŀȊŜŘ 
ǘƻ ŬƴŘ ǘƘŀǘ ǘƘŜȅ ŀǊŜ ǿŀǘŜǊ-ǎƻƭǳōƭŜ ƻƛƭ ǇŀǎǘŜƭǎ ŀƴŘ ǘƘŜȅ Ŏŀƴ ōŜ ǳǎŜŘ ŘǊȅ ƻǾŜǊ όōǳǘ ƴƻǘ ǳƴŘŜǊύ ǿŀȄŜŘ ōŀǎŜŘ ŎƻƭƻǊŜŘ ǇŜƴŎƛƭǎ  
ƛƴ ǘŜǊǊƛŬŎ ǿŀȅǎΦ Wǳǎǘ ŀ ƴƻǘŜΣ ǿŀǘŜǊŎƻƭƻǊ ŎǊŀȅƻƴǎΣ ǎǳŎƘ ŀǎ ǘƘƻǎŜ ōȅ /ƘŜŀǇ WƻŜΩǎΣ ŀǊŜ ƴƻǘ ŎƻƳǇŀǝōƭŜΦ 
 
{ƻƳŜ ǳǎŜǊǎ άōǳǊƴƛǎƘέ ǘƘŜƛǊ ŎƻƭƻǊǎ ǘƻ ƳŀƪŜ ǘƘŜƛǊ ǿƻǊƪǎ ƭƻƻƪ ƭƛƪŜ ƻƛƭ ǇŀƛƴǝƴƎǎ ŀƴŘ ǘƻ ŎǊŜŀǘŜ ǾŜǊȅ ŘŜŜǇ ŘŀǊƪǎΦ ¢Ƙƛǎ Ŏŀƴ ŎŀǳǎŜ άǿŀȄ 
ōƭƻƻƳέ ǿƘƛŎƘ Ŏŀƴ ōŜ ǇǊŜǾŜƴǘŜŘ ōȅ ǳǎƛƴƎ ŬȄŀǝǾŜ ǎǇǊŀȅΣ ŀƊŜǊ ƭƛƎƘǘ ōǳŶƴƎΦ ¢ƘŜǎŜ ǎǇǊŀȅǎ ǿƛƭƭ ƴƻǘ ŎƘŀƴƎŜ ǘƘŜ ŎƻƭƻǊǎ ƻŦ ǘƘŜ ǇŜƴŎƛƭΦ  
.ŜŎŀǳǎŜ L ŘƻƴΩǘ ǿƻǊƪ ǘƻƻ ƘŜŀǾƛƭȅ ŜȄŎŜǇǘ ǿƛǘƘ ǿƘƛǘŜǎΣ ǿƘƛŎƘ L ƻƊŜƴ Ǉǳǘ ƛƴ ŜŀǊƭȅ ƛƴ ŀ ǇŀƛƴǝƴƎ ǘƻ ǇǊƻǘŜŎǘ ǘƘŜƳΣ L ŘƻƴΩǘ ǳǎǳŀƭƭȅ ƘŀǾŜ 
ǘƘŀǘ ǇǊƻōƭŜƳΦ hŎŎŀǎƛƻƴŀƭƭȅ LΩǾŜ ǳǎŜŘ ƳŀǧŜ ǎǇǊŀȅ ƻƴ ŀ ǇǊƻōƭŜƳ ŀǊŜŀ ǘƘŀǘΩǎ ōŜŜƴ ƻǾŜǊǿƻǊƪŜŘΦ ¢ƘŜǊŜ ŀǊŜ ŀƭǎƻ ōƭŜƴŘŜǊǎΣ ǎǳŎƘ ŀǎ 
tǊƛƳŀŎƻƭƻǊΩǎ /ƻƭƻǊƭŜǎǎ .ƭŜƴŘŜǊ ŀƴŘ ƻǘƘŜǊ ōǊŀƴŘǎΣ ŦƻǊ ōǳǊƴƛǎƘƛƴƎ ƻǊ ȅƻǳ Ŏŀƴ ǳǎŜ ŀ ǘƻǊǝƭƭƻƴ ǘƻ ōƭŜƴŘ άƎŜƴǘƭȅΦέ ¢ŀƪŜ ŎŀǊŜ ƴƻǘ ǘƻ 
ƛƴŎƛǎŜ ǘƘŜ ǎǳǇǇƻǊǘ ŀǎ ǘƘŜǎŜ ƳŀǊƪǎ Ƴŀȅ ǎƘƻǿ ƻƴ ǘƘŜ ŬƴƛǎƘŜŘ ǇƛŜŎŜΦ IƻǿŜǾŜǊΣ ǎƻƳŜǝƳŜǎ ŀƴ ƛƴǘŜǊŜǎǝƴƎ ŜũŜŎǘ ƛǎ ǘƘŜ ǊŜǎǳƭǘΦ 
 
YŜŜǇƛƴƎ ŀ ƎƻƻŘ Ǉƻƛƴǘ ƛǎ ƛƳǇƻǊǘŀƴǘΦ ²ƘŜƴ L ǎǘŀǊǘŜŘ ǳǎƛƴƎ ǘƘŜƳΣ ƘŀǾƛƴƎ ōŜŜƴ ǘǊŀƛƴŜŘ ōȅ Ƴȅ ƻƭŘ ŦǊƛŜƴŘ ŀƴŘ ƳŜƴǘƻǊΣ tƘƛƭ .ƭŀƴƪΣ L 
ǎƘŀǊǇŜƴŜŘ ǘƘŜ ǇŜƴŎƛƭǎ ǿƛǘƘ ŀ ōƭŀŘŜτŜŎƻƴƻƳƛŎŀƭ ōǳǘ ŜȄǘǊŀƻǊŘƛƴŀǊƛƭȅ ǝƳŜ ŎƻƴǎǳƳƛƴƎΦ !ƴ ŜƭŜŎǘǊƛŎ ǎƘŀǊǇŜƴŜǊ ƛǎ ŜǎǎŜƴǝŀƭΦ L  
ǎƻƳŜǝƳŜǎ ǳǎŜ ǎŀƴŘǇŀǇŜǊ ƻǊ ŀ ǎŀƴŘƛƴƎ ǇŀŘ ǘƻ ǎƘŀǊǇŜƴ Ƨǳǎǘ ǘƘŜ ǇƻƛƴǘǎΦ ¢ƻ ǇǊƻǘŜŎǘ ǘƘŜ ǿƻǊƪ ŦǊƻƳ ǎƳŜŀǊƛƴƎ L Ǉǳǘ ŀƴ ǳƴǿŀƴǘŜŘ 
ǇƘƻǘƻΣ ǎƘƛƴȅ ǎƛŘŜ ŘƻǿƴΣ ǳƴŘŜǊ Ƴȅ ŘǊŀǿƛƴƎ ƘŀƴŘΦ  
 
¸ƻǳ Ƴŀȅ ƘŀǾŜ ǊŜŀŘ ǘƘŀǘ ŎƻƭƻǊŜŘ ǇŜƴŎƛƭ ŎŀƴΩǘ ōŜ άŎƻǊǊŜŎǘŜŘέ ōǳǘ ȅƻǳΩǾŜ ǊŜŀŘ ǘƘŀǘ ŀōƻǳǘ ǿŀǘŜǊŎƻƭƻǊ ŀƴŘ ǿŜ ŀƭƭ ƪƴƻǿ ǘƘŀǘΩǎ ƴƻǘ 
ƴŜŎŜǎǎŀǊƛƭȅ ǘǊǳŜΦ L ǳǎŜ ŜǊŀǎŜǊǎ ŀƭƭ ǘƘŜ ǝƳŜ ŀƴŘ ǎƻƳŜǝƳŜǎ ŀ ǊŀȊƻǊΦ IƻǿŜǾŜǊΣ ōŜ Ƴƻǎǘ ŎŀǊŜŦǳƭ ƻƴ ōƭŀŎƪ ǇŀǇŜǊǎ ŀǎ ǘƘŜǎŜ ǇŀǇŜǊǎ 
ǘŜƴŘ ǘƻ ōŜ ƳƻǊŜ ŦǊŀƎƛƭŜ ǘƘŀƴ ƻǘƘŜǊǎΦ aȅ ǳǎǳŀƭ ƳŜǘƘƻŘ ƛǎ ǘƻ ŎǊŜŀǘŜ ŀ ǾŜǊȅ ǇǊŜŎƛǎŜ ŘǊŀǿƛƴƎ ƻƴ ǘǊŀŎƛƴƎ ǇŀǇŜǊ ŀƴŘ ǘƘŜƴ ǘǊŀƴǎŦŜǊ ǘƘŀǘ 
ǘƻ ŀ ƭƛƎƘǘ ǎǳǇǇƻǊǘ ǳǎƛƴƎ ƎǊŀǇƘƛǘŜ ǇŀǇŜǊΣ ƻƴ ŘŀǊƪǎ L ǳǎŜ ²ƘƛǘŜ {ŀǊŀƭ όŎƘŀƭƪύΦ L ǎǘŀǊǘ ǎƭƻǿƭȅΣ ŎǊŜŀǝƴƎ ƭƛƎƘǘ ƭŀȅŜǊǎΣ ǳǎǳŀƭƭȅ ǳǎƛƴƎ ŀ  
ŎƛǊŎǳƭŀǊ ƳƻǝƻƴΦ  tǊƛǎƳŀŎƻƭƻǊ ǎǝŎƪǎΣ ŀǾŀƛƭŀōƭŜ ƛƴ ǎŜǾŜǊŀƭ ŎƻƭƻǊǎΣ ŎƻǾŜǊ ƭŀǊƎŜ ŀǊŜŀǎΦ L ǘŜǎǘ ŎƻƭƻǊ ŎƻƳōƛƴŀǝƻƴǎ ƻƴ ŀ ǎǇŀǊŜ ǇƛŜŎŜ ƻŦ 
ǘƘŜ ǎŀƳŜ ǇŀǇŜǊ LΩƳ ǿƻǊƪƛƴƎ ƻƴΦ [ƛƪŜ ǿŀǘŜǊŎƻƭƻǊΣ ǘƘŜ ǊŜǎǳƭǘ ƛǎ ŘŜǇŜƴŘŜƴǘ ƻƴ ǘƘŜ ƻǊŘŜǊ ƛƴ ǿƘƛŎƘ ǘƘŜ ŎƻƭƻǊǎ ŀǊŜ ƭŀƛŘ ŀƴŘ ƭƛƪŜ  
ǿŀǘŜǊŎƻƭƻǊΣ ǘƻƻ Ƴŀƴȅ ŎƻƭƻǊǎ Ŏŀƴ ƎŜǘ ƳǳŘŘȅ ǿƘŜƴ ǳǎƛƴƎ ƭƛƎƘǘ ǾŀƭǳŜŘ ǎǳǇǇƻǊǘǎΦ ¢ƻ ƘŜƭǇ ƎŜǘ ǘƘŜ ŎƻƭƻǊ ȅƻǳ ŀǊŜ ǎŜŜƪƛƴƎ tǊƛǎƳŀŎƻƭƻǊ 
Ƙŀǎ ŎǊŜŀǘŜŘ ŀ [ƛƎƘǜŀǎǘ /ƻƭƻǊ /ƘŀǊǘΣ ŀǾŀƛƭŀōƭŜ ƻƴ ƭƛƴŜΣ ŦƻǊ ŀƭƭ ǘƘŜƛǊ ŎƻƭƻǊǎΦ L ǳǎŜ ƻƴƭȅ LΣ LL ŀƴŘ LLL ǊŀǘŜŘ ŎƻƭƻǊǎΦ  L ƘƻǇŜ ǘƘŜǎŜ  
ǎǳƎƎŜǎǝƻƴǎ ŀǊŜ ǳǎŜŦǳƭΦ τŜƴƧƻȅΗ   
-±ƛŎƪƛŜ 5ƻǊǎŀƳ όŀǿŀǊŘ ǿƛƴƴƛƴƎ ŀǊǝǎǘ ŀƴŘ t²/{ ǎƛƎƴŀǘǳǊŜ ƳŜƳōŜǊύ   


