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9§ ÑE ÑÉ 
 
fŰƣƖŸĬƨĦƣŔŸŰЮЮЮШƓŊЮШΟ 
 éŔƚŔŸŰ 
 ÂƨƖƓŸƚĲƚШŸŉШƣőĲШÂũċŰ 
 ÂũċŰШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚ 
 9ŸůƓċƣŔĤŔũŔƣǃ 
 ÂŸũŔĦŔĲƚШŸŰШfŰĦũƨƚŔŸŰ 
 
ÂũċŰШƚƣƖƨĦƣƨƖĲ 

ÉĲĦƣŔŸŰƚШΝШтШΝΝШƽŔƣőШċĦĦŸůƓċŰǃŔŰŊШůċƓƚ 
ШШШШШ ШШШШШШШШШШШШШШШШΝЮШ9ŸůůƨŰŔƣǃШ?ĲƻĲũŸƓůĲŰƣЮЮЮƓŊЮШΦ 
  ΞЮШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣЮЮЮƓŊЮШΝΥШ 
  ΟЮШEĬƨĦċƣŔŸŰЮЮЮƓŊЮШΞΞ 
  ΠЮШEůĲƖŊĲŰĦǃШÅĲƚŔũŔĲŰĦĲЮЮЮƓŊЮШΞΤ 
  ΡЮШEŰĲƖŊǃШċŰĬШ9ũŔůċƣĲШ9őċŰŊĲЮЮЮƓŊЮШΟΞ 
  ΣЮШ[ƨƣƨƖĲШxċŰĬШÖƚĲЮЮЮƓŊЮШΠΝ 
  ΤЮШcŔƚƣŸƖŔĦШÅĲƚŸƨƖĦĲƚЮЮЮƓŊЮШΡΝ 
  ΥЮШcŸƨƚŔŰŊЮЮЮƓŊЮШΡΣ 
  ΦЮШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚЮЮЮƓŊЮШΣΝ 
 ШШШШШШШШШШШШШШΝΜЮШÑƖċŰƚƓŸƖƣċƣŔŸŰЮЮЮƓŊЮШΤΞ 
 ШШШШШШШШШШШШШШΝΝЮШÖƣŔũŔƣŔĲƚЯШ[ċĦŔũŔƣŔĲƚШċŰĬШÂƨĤũŔĦШÉċŉĲƣǃЮЮЮƓŊЮШΤΤ 
 
fůƓũĲůĲŰƣċƣŔŸŰШÑċĤũĲЮЮЮƓŊЮШΥΠ 
 
ƓƓĲŰĬŔǂаШШШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰЮЮЮ 

    
ШΝЮШÅŔĦőůŸŰĬШ?ĲǯŰĲĬЮЮЮƓŊЮШΝΜΟ 

 ШΞЮШ?ĲůŸŊƖċƓőŔĦƚЮЮЮƓŊЮШΝΜΟ 
 ШΟЮШ?ĲƻĲũŸƓĲĬШxċŰĬƚЮЮЮƓŊЮΝΜΠ 
 ШΠЮШEŰĲƖŊǃЮЮЮƓŊЮШΝΜΡ 
 ШΡЮШ]ŸƻĲƖŰůĲŰƣЮЮЮƓŊЮШΝΞΜ 
 ШΣЮШcŔƚƣŸƖǃЮЮЮƓŊЮШΝΞΜ 
 ШΤЮШcŸƨƚŔŰŊЮЮЮƓŊЮШΝΞΠ 
 ШΥЮШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШċŰĬШ]ĲŸŊƖċƓőǃЮЮЮƓŊЮШΝΟΠ 
 ШΦЮШÂƨĤũŔĦШcĲċũƣőШÅĲƚŸƨƖĦĲƚЮЮЮƓŊЮШΝΠΝ 
 ΝΜЮШÂƨĤũŔĦШfŰƓƨƣШŉŸƖШÑŸƽŰШÂũċŰШΞΜΞΣЮЮЮƓŊЮΝΠΠ 
 ΝΝЮШÑŸƽŰШ9ŸůůŔƣƣĲĲƚШċŰĬШfŰƣĲƖĲƚƣШ]ƖŸƨƓƚШ9ŸŰƚƨũƣĲĬШŉŸƖШÑŸƽŰШÂũċŰШΞΜΞΣЮЮЮƓŊЮШΝΡΞ 
 ΝΞЮШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƣƨĬŔĲƚЮЮЮƓŊЮШΝΡΞ 

ΝΟЮШéĲƖůŸŰƣШÉƣċƣĲШÉƣċƣƨƣĲƚШÅĲũĲƻċŰƣШƣŸШÑŸƽŰШÂũċŰШΞΜΞΣЮЮЮƓŊЮШΝΡΟ 
 ΝΠЮШüŸŰŔŰŊШ9őċŰŊĲƚШŉƖŸůШΞΜΞΞШтШΞΜΞΡЮЮЮƓŊЮШΝΡΡ 
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f ÑÅ§?Ö9Ñf§  
 

ШљxŸŸťŔŰŊШĤċĦťШƣŸШΞΜΝΥЯШũŸŸťŔŰŊШŉŸƖƽċƖĬШƣŸШΞΜΟΠњ 

 

ÑŸƽŰШÂũċŰШΞΜΞΣ 

ƚШŔƚШƨƚƨċũШƽŔƣőШƣőĲШƓċƚƚċŊĲШŸŉШƣŔůĲЯШƚŸůĲШƣőŔŰŊƚШĦőċŰŊĲЯШċŰĬШƚŸůĲШƣőŔŰŊƚШƖĲůċŔŰШƣőĲШ
ƚċůĲЮШШÑĲŰШǃĲċƖƚШċŊŸЯШƽĲШƨŰĬĲƖƣŸŸťШċŰШĲǂƣĲŰƚŔƻĲШƣŸƽŰƽŔĬĲШŸƨƣƖĲċĦőШƓƖŸĦĲƚƚШƣŸШ
ƨŰĬĲƖƚƣċŰĬШċŰĬШĦőċƖċĦƣĲƖŔǍĲШƣőĲШƻŔƚŔŸŰШċŰĬШŊŸċũƚШŸŉШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚЯШċŰĬШůŸƚƣШŸŉШƣőŔƚШ
ƽŸƖťШƖĲůċŔŰƚШċƚШƣƖƨĲШƣŸĬċǃШċƚШŔƣШƽċƚШƣőĲŰЮШШìĲШőċƻĲШƨƓĬċƣĲĬШƣőŔƚШŸƨƣƖĲċĦőШƣőƖŸƨŊőШĲƻĲŰƣƚЯШ
ƚƨƖƻĲǃƚШċŰĬШŸƨƖШůŸƖĲШĲǂƣĲŰƚŔƻĲШƨƚĲШŸŉШƣőĲШ[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůШŸŰũŔŰĲШĦőċƣШƣŸŸũЮШШШ 

~ĲċŰƽőŔũĲЯШƣőĲШƽŸƖũĬШċƖŸƨŰĬШƨƚШőċƚШĦőċŰŊĲĬЮШШ§ũĬШƓƖŸĤũĲůƚШőċƻĲШƣċťĲŰШŸŰШŰĲƽШ
ŔůƓŸƖƣċŰĦĲЮШШ§ƨƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШŸũĬĲƖШċŰĬШŔŰШŰĲĲĬШŸŉШƖĲƓċŔƖЮШШШÑőĲШƚĦċƖĦŔƣǃШŸŉШőŸƨƚŔŰŊЯШċŰĬШ
ƣőĲШŔŰĦƖĲċƚŔŰŊũǃШƚĲƻĲƖĲШƖċŔŰŉċũũШĲƻĲŰƣƚШċƚШĦũŔůċƣĲШĦőċŰŊĲШƽŸƖƚĲŰƚЯШőċƻĲШƖĲċĦőĲĬШũĲƻĲũƚШƣőċƣШ
ƚŸůĲШƣĲƖůШĦƖŔƚĲƚЮШШfůƓŸƖƣċŰƣШŰĲƽШƽŸƖťШĤǃШƣőĲШ ŊĲŰĦǃШŸŉШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШőċƚШŔĬĲŰƣŔǯĲĬШ
ƣőĲШŰĲĦĲƚƚŔƣǃШŸŉШůċŔŰƣċŔŰŔŰŊШŉƨŰĦƣŔŸŰċũШŰċƣƨƖċũШĲĦŸƚǃƚƣĲůƚШċĦƖŸƚƚШƣőĲШƚƣċƣĲШċŰĬШőċƚШ
ůċƓƓĲĬШĦƖƨĦŔċũШċƖĲċƚШŔŰШƣőĲŔƖШљéĲƖůŸŰƣШ9ŸŰƚĲƖƻċƣŔŸŰШ?ĲƚŔŊŰњШƽŸƖťЮШÑőĲШéĲƖůŸŰƣШ
ũĲŊŔƚũċƣƨƖĲШőċƚШƣċťĲŰШċШĬĲĲƓĲƖШĬŔƻĲШŔŰƣŸШůƨŰŔĦŔƓċũШċŰĬШƖĲŊŔŸŰċũШċǭċŔƖƚбШċŰĬШƣőĲШŉĲĬĲƖċũШ
ŊŸƻĲƖŰůĲŰƣШċƓƓĲċƖƚШƣŸШőċƻĲШĲŰƣĲƖĲĬШċШŰĲƽШƓőċƚĲШŸŉШƖċĬŔĦċũũǃШƖĲĬƨĦĲĬШƚƨƓƓŸƖƣШċŰĬШũŔůŔƣĲĬШ
ŉƨŰĬŔŰŊШŉŸƖШƓƖŸŊƖċůƚШƽĲШőċƻĲШĲůĤƖċĦĲĬЯШƽőŔĦőШůċǃШƣƖċŰƚũċƣĲШŔŰƣŸШǯŰċŰĦŔċũШőċƖĬƚőŔƓШŉŸƖШƨƚШ
ŸƻĲƖШƣőĲШũŔŉĲШŸŉШƣőŔƚШÂũċŰЮШШШШШШ 

[ŸƖШƣőŔƚШÂũċŰЯШƽĲШőċƻĲШƣċťĲŰШĲũĲůĲŰƣƚШŉƖŸůШŸƨƖШΞΜΝΥШÂũċŰШċŰĬШƣőĲŰШċĬĬĲĬШŔŰШƣőĲШŰĲƽШ
ƚƣċƣĲƽŔĬĲШŊŸċũƚШċŰĬШƻŔƚŔŸŰƚЯШċĬŸƓƣĲĬШŔŰƣŸШũċƽЯШƽőŔĦőШƽĲЯШċƚШĦŔƣŔǍĲŰƚШŸŉШŸƨƖШĤĲċƨƣŔŉƨũШƚƣċƣĲШ
ŸŉШéĲƖůŸŰƣЯШůƨƚƣШŰŸƽШċĬĬШƣŸШŸƨƖШŸƽŰШũŸĦċũШŊŸċũƚШċŰĬШƻŔƚŔŸŰƚЮШШƚШƽĲШũŸŸťШĤċĦťШċƣШΞΜΝΥЯШƽĲШ
ċũƚŸШũŸŸťШŉŸƖƽċƖĬШƣŸШƽőċƣШƽĲШůŔŊőƣШċĦőŔĲƻĲШĤǃШΞΜΟΠЮ 

ШÑŸƽŰШéŔƚŔŸŰ 

[ŸƖШƣőĲШΞΜΝΥ ÑŸƽŰШÂũċŰЯШÅŔĦőůŸŰĬШĦŸŰĬƨĦƣĲĬШċŰШĲǂƣĲŰƚŔƻĲШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШ
ƓƖŸĦĲƚƚШƣőċƣШŔĬĲŰƣŔǯĲĬШċШƻŔƚŔŸŰШƣŸШĤĲШѢƣőĲШůŸƚƣШũŔƻċĤũĲШƚůċũũШƣŸƽŰШŔŰШéĲƖůŸŰƣЯѢШƚƨƓƓŸƖƣĲĬШ
ĤǃШĲũĲƻĲŰШƚƓĲĦŔǯĦШƓƖŔŸƖŔƣŔĲƚШċƖŸƨŰĬШĦŸůůƨŰŔƣǃШĦőċƖċĦƣĲƖЯШċǭŸƖĬċĤŔũŔƣǃЯШŸƓƓŸƖƣƨŰŔƣǃЯШċŰĬШ
ƖĲƚŔũŔĲŰĦĲЮШ?ƨƖŔŰŊШŸƨƖШΞΜΞΡШŸƨƣƖĲċĦőЯШƽĲШőĲċƖĬШƣőŸƚĲШƚċůĲШƻċũƨĲƚШƖĲċǭŔƖůĲĬЮШÅĲƚŔĬĲŰƣƚШ
ũŸƻĲШÅŔĦőůŸŰĬѣƚШƚƣƖŸŰŊШĦŸůůƨŰŔƣǃЯШƚůċũũрƣŸƽŰШĦőċƖċĦƣĲƖЯШƖƨƖċũШũċŰĬƚĦċƓĲЯШċƻċŔũċĤũĲШ
ƚĲƖƻŔĦĲƚЯШċŰĬШċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰЮ 
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7ƨƣШƽĲШċũƚŸШőĲċƖĬШŰĲƽШƨƖŊĲŰĦǃШċƖŸƨŰĬШĦőċũũĲŰŊĲƚШƣőċƣШőċƻĲШŔŰƣĲŰƚŔǯĲĬаШőŸƨƚŔŰŊШ
ċƻċŔũċĤŔũŔƣǃШċŰĬШċǭŸƖĬċĤŔũŔƣǃЯШƖŔƚŔŰŊШĦŸƚƣƚЯШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰШċŰĬШǰŸŸĬŔŰŊЯШċŰĬШĤċũċŰĦŔŰŊШ
ĦŸŰƚĲƖƻċƣŔŸŰШƽŔƣőШƖĲĦƖĲċƣŔŸŰЮШШ§ƨƖШŸƨƣƖĲċĦőШƽŸƖťШũĲĬШƨƚШƣŸШÅŔĦőůŸŰĬќƚШƻŔƚŔŸŰШŉŸƖШƣőĲШ
ΞΜΞΣ ÑŸƽŰШÂũċŰаШШШШ 

 ìĲШƽŔũũШƓƖĲƚĲƖƻĲШÅŔĦőůŸŰĬѣƚШƽŸƖťŔŰŊШċŰĬШŰċƣƨƖċũШũċŰĬƚĦċƓĲƚЯШ 
ШШШШШШШШШШШШШШШƻŔũũċŊĲШĦőċƖċĦƣĲƖЯШċŰĬШĦŸůůƨŰŔƣǃШƚƓŔƖŔƣШƽőŔũĲШĲǂƓċŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШ 
ШШШШШШШШШШШШШШШŔůƓƖŸƻŔŰŊШċĦĦĲƚƚШċŰĬШƚƣƖĲŰŊƣőĲŰŔŰŊШƖĲƚŔũŔĲŰĦĲШŉŸƖШċũũШƖĲƚŔĬĲŰƣƚЮШШШШШ 
 
ÑőŔƚШůĲċŰƚШĲǂƓċŰĬŔŰŊШőŸƨƚŔŰŊШĦőŸŔĦĲƚЯШƚƨƓƓŸƖƣŔŰŊШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЯШŔůƓƖŸƻŔŰŊШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƓƣŔŸŰƚЯШĲŰőċŰĦŔŰŊШƖĲĦƖĲċƣŔŸŰШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЯШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŊċŔŰƚƣШĦũŔůċƣĲШŔůƓċĦƣƚЯШċŰĬШůċŔŰƣċŔŰŔŰŊШĦŸůůƨŰŔƣǃШ
ĲŰŊċŊĲůĲŰƣШƣőċƣШőĲũƓƚШƨƚШƣċĦťũĲШőċƖĬШƓƖŸĤũĲůƚШƣŸŊĲƣőĲƖЮШШÑőŔƚШÑŸƽŰШÂũċŰШƣċťĲƚШċШŉŸƖƽċƖĬр
ƣőŔŰťŔŰŊШċƓƓƖŸċĦőШƣŸШĲůĲƖŊŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĦőċũũĲŰŊĲƚШƽőŔũĲШőŸŰŸƖŔŰŊШċŰĬШ
ƚƣƖĲŰŊƣőĲŰŔŰŊШŸƨƖШĦũŸƚĲрťŰŔƣШĦŸůůƨŰŔƣǃШċŰĬШƖƨƖċũШĦőċƖċĦƣĲƖЮШ 

fŰШŸƖĬĲƖШƣŸШŉƨũǯũũШƣőŔƚШƻŔƚŔŸŰЯШƽĲШőċƻĲШĬĲƻĲũŸƓĲĬШċШƚĲƖŔĲƚШŸŉШŊŸċũƚШċŰĬШċĦƣŔŸŰƚЯШŸƖŊċŰŔǍĲĬШ
ŔŰƣŸШĲũĲƻĲŰШÉĲĦƣŔŸŰƚЮШШШEċĦőШÉĲĦƣŔŸŰШĬŔƚĦƨƚƚĲƚШċШƣŸƓŔĦШƣőċƣШŔƚШƖĲƕƨŔƖĲĬШĤǃШéĲƖůŸŰƣќƚШ
ůƨŰŔĦŔƓċũШƓũċŰŰŔŰŊШƚƣċƣƨƣĲШыΞΠШéÉ ШΠΟΥΞьЮШШШШШШ 

 

 

 

 

 

 

 

ÂƨƖƓŸƚĲƚШŸŉШƣőĲШÑŸƽŰШÂũċŰ 

ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƓũċŰШŔƚШƣŸШŊƨŔĬĲШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШċŰĬШũĲċĬĲƖƚШŔŰШĦċƖƖǃŔŰŊШŸƨƣШƣőĲШ
ċĦƣŔŸŰƚШƣőċƣШƽŔũũШőĲũƓШċĦőŔĲƻĲШŸƨƖШŊŸċũƚШŸƻĲƖШƣőĲШŰĲǂƣШĲŔŊőƣШǃĲċƖƚЮШШfƣШŔƚШƣőĲШƖŸċĬůċƓШƣőċƣШ
ŔŰŉŸƖůƚШŸƨƖШĬĲĦŔƚŔŸŰƚШċĤŸƨƣШĲƻĲƖǃƣőŔŰŊШŉƖŸůШƽőĲƖĲШŰĲƽШőŸƨƚŔŰŊШĦċŰШĤĲШĤƨŔũƣШƣŸШőŸƽШƽĲШ
ƓƖŸƣĲĦƣШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖбШŉƖŸůШťĲĲƓŔŰŊШƣőĲШƻŔũũċŊĲШƻŔĤƖċŰƣШƣŸШƓƖĲƓċƖŔŰŊШŉŸƖШƣőĲШŰĲǂƣШǰŸŸĬЮШШ
ÑőĲШÂũċŰШĦőċƖƣƚШŸƨƖШƽċǃШŉŸƖƽċƖĬЯШƣőƖŸƨŊőШŸƨƖШĦőċũũĲŰŊĲƚЯШƣŸƽċƖĬƚШŸƨƖШƻŔƚŔŸŰЮШ 

ШШШШ 

ШéfÉf§ ШтШxŸĦċũЯШƖĲŊŔŸŰċũШŸƖШƚƣċƣĲƽŔĬĲШĦŸůůƨŰŔƣǃШĬĲƚŔƖĲĬШŸƨƣĦŸůĲƚ 
Ш]§ xШШШрШШШШƚƓĲĦŔǯĦШċŔůШƣŸШƖĲċĦőШċШĬĲƚŔƖĲĬШƻŔƚŔŸŰ 
Ш9Ñf§ ШрШШůĲƣőŸĬШŸŉШċĦőŔĲƻŔŰŊШċШŊŸċũШ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШEċĦőШ 9Ñf§ ШƽŔũũШĤĲШċƚƚŔŊŰĲĬШŸŰĲШŸƖ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШůŸƖĲШљŸƽŰĲƖƚњШƣŸШĦċƖƖǃШŸƨƣШƣőĲШƣċƚťЮ 
Шљ§ì EÅÉњШŸŉШ 9Ñf§ ÉШтШůċǃШĤĲШĲũĲĦƣĲĬШŸƖШċƓƓŸŔŰƣĲĬШŸǭŔĦŔċũƚЯШШ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШĦŸůůŔƣƣĲĲƚЯШĦŸůůƨŰŔƣǃШŊƖŸƨƓƚЯШÑŸƽŰШƚƣċǭЯШŸƖ 
ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚ 
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ÑőĲШÂũċŰШŔƚШĦƖĲċƣĲĬШĤǃШƣőĲШĦŸůůƨŰŔƣǃЯШŉŸƖШƣőĲШĦŸůůƨŰŔƣǃЮШÑőĲШƣŸŸũƚШƽĲШőċƻĲШċƖĲЯШǯƖƚƣШċŰĬШ
ŉŸƖĲůŸƚƣЯШƣőĲШĲŰĲƖŊǃШċŰĬШŔĬĲċƚШŸŉШŸƨƖШƖĲƚŔĬĲŰƣƚЯШĤƨƣШŔŰШċĬĬŔƣŔŸŰШƽĲШĦċŰШƨƣŔũŔǍĲШƓƨĤũŔĦШ
ŔŰƻĲƚƣůĲŰƣƚЯШŔŰĦĲŰƣŔƻĲƚЯШƚƣċƣĲШċŰĬШƖĲŊŔŸŰċũШƖĲƚŸƨƖĦĲƚЯШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚЯШĲĬƨĦċƣŔŸŰЯШ
ĦŸůůƨŰŔƣǃШĦŸũũċĤŸƖċƣŔŸŰЯШċŰĬШŸƣőĲƖШŔůƓũĲůĲŰƣċƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШ 

fŰШċĬĬŔƣŔŸŰЯШĤǃШũċƽЯШċŰШċƓƓƖŸƻĲĬШÑŸƽŰШÂũċŰШċũũŸƽƚШÅŔĦőůŸŰĬШƣŸШċƓƓũǃШŉŸƖШŊƖċŰƣƚШƣŸШƚƨƓƓŸƖƣШ
ƓũċŰŰŔŰŊШċĦƣŔƻŔƣŔĲƚбШШƓċƖƣŔĦŔƓċƣĲШŔŰШƚƣċƣĲШƓƖŸŊƖċůƚШƣőċƣШƚƨƓƓŸƖƣШƚƓĲĦŔǯĦШŊƖŸƽƣőШċƖĲċƚШċŰĬШ
ĲĦŸŰŸůŔĦШƖĲƻŔƣċũŔǍċƣŔŸŰШƚƨĦőШċƚШƣőĲШéŔũũċŊĲШ9ĲŰƣĲƖШĬĲƚŔŊŰċƣŔŸŰШƓƖŸŊƖċůбШШƽŸƖťШƽŔƣőШ
ŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚШƣŸШƖĲĬƨĦĲШĦŸŰǰŔĦƣƚбШШőċƻĲШċШŊƖĲċƣĲƖШƚċǃШŔŰШũĲŊċũШċĦƣŔŸŰƚЯШċŰĬШőċƻĲШůŸƖĲШ
ƚƨĦĦĲƚƚШŔŰШůċŰċŊŔŰŊШŊƖŸƽƣőШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШƖƨƖċũШĦőċƖċĦƣĲƖЮШШìŔƣőŸƨƣШċŰШċƓƓƖŸƻĲĬШÂũċŰШƽĲШ
ƽŸƨũĬШŰŸƣШĤĲШċĤũĲШƣŸШċĬŸƓƣШċŰĬШƖĲƻŔƚĲШŸƨƖШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШыǍŸŰŔŰŊШċŰĬШƚƨĤĬŔƻŔƚŔŸŰьШŸƖШ
ĬĲƻĲũŸƓШċШ9ċƓŔƣċũШ7ƨĬŊĲƣШċŰĬШÂũċŰЮ 

ÑőŔƚШÂũċŰЯШůŸƖĲШƚŸШƣőċŰШƓƖĲƻŔŸƨƚШÂũċŰƚЯШŔŰƣĲŊƖċƣĲƚШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲƽŔĬĲШƚƣċťĲőŸũĬĲƖƚШŔŰƣŸШ
ŸƨƖШƓũċŰŰŔŰŊШĲǭŸƖƣƚЮШШ§ƨƖШĲũĲĦƣĲĬШŸǭŔĦŔċũƚШŔŰШƣőĲШƚƣċƣĲШũĲŊŔƚũċƣƨƖĲШőċƻĲШũŸŸťĲĬШċőĲċĬШċƚШŸƨƖШ
ƖƨƖċũШĲĦŸŰŸůǃШĲƻŸũƻĲƚбШŸƨƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƨƖШƓŸƓƨũċƣŔŸŰШċŊĲЯШċŰĬШĦũŔůċƣĲШĦőċŰŊĲШ
ĤƖŔŰŊƚШƨŰƽċŰƣĲĬШƽĲċƣőĲƖШĲƻĲŰƣƚЮШШÑőĲШƚƣċƣĲƽŔĬĲШƻŔƚŔŸŰШƣŸШƓƖĲƚĲƖƻĲШŸƨƖШŰċƣƨƖċũШőĲƖŔƣċŊĲШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШŉŸƖШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚШőċƚШŔůƓŸƚĲĬШŰĲƽШƚƣċŰĬċƖĬƚШċŰĬШŰŸƽШƖĲƕƨŔƖĲƚШŸƨƖШċĦƣŔƻĲШ
ƓċƖƣŔĦŔƓċƣŔŸŰЮШШ ƣШƣőĲШƚċůĲШƣŔůĲЯШŊƖŸƽƣőШċŰĬШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШőċƻĲШċШƓũċĦĲШƽŔƣőŔŰШŸƨƖШ
ĤŸƖĬĲƖƚЮШШ ĲƽШĦőċũũĲŰŊĲƚШċĤŸƨŰĬЯШċŰĬШƣőŔƚШÂũċŰШƖĲƓƖĲƚĲŰƣƚШŸƨƖШĤĲƚƣШĲǭŸƖƣШƣŸШċĬĬƖĲƚƚШƣőŸƚĲШ
ĦőċũũĲŰŊĲƚЮ 

ĬőĲƖĲŰĦĲШƣŸШÅŔĦőůŸŰĬШÂŸũŔĦŔĲƚШŸŰШfŰĦũƨƚŔŸŰ 

ÅŔĦőůŸŰĬШőċƚШĤĲĲŰШċŰШŔŰĦũƨƚŔŸŰċƖǃШƣŸƽŰШƚŔŰĦĲШƣőĲШĤƨŔũĬŔŰŊШŸŉШƣőĲШÅŸƨŰĬШ9őƨƖĦőШŔŰШΝΥΝΞШ
ċƚШċШůƨũƣŔрŉċŔƣőШĦŸůůƨŰŔƣǃШƖĲƚŸƨƖĦĲЮШfŰШƣőĲШũċŰŊƨċŊĲШŸŉШƣőĲШĬĲĲĬЯШƽĲШƖĲċĬаШ 

ШШШШШШШШШШШШШШљEċĦőШƚőċũũШƓĲċĦĲċĤũǃШƚőċƖĲШŔŉШƖĲƕƨĲƚƣĲĬШƣőĲŔƖШĲƕƨċũШƚőċƖĲШŸŉШƚċŔĬШőŸƨƚĲЮњ 

fŰШůŸĬĲƖŰШƣŔůĲƚЯШƣőŔƚШÂũċŰШċŰĬШŸƨƖШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШċƖĲШƚƨĤŢĲĦƣШƣŸШÅŔĦőůŸŰĬќƚШÂŸũŔĦǃШŸŰШ
fŰĦũƨƚŔŸŰЯШƽőŔĦőШƽċƚШƓċƚƚĲĬШċƚШċШŰŸŰрĤŔŰĬŔŰŊШƖĲƚŸũƨƣŔŸŰШŸŰШ~ċƖĦőШΤЯШΞΜΝΤЯШċƣШÑŸƽŰШ
~ĲĲƣŔŰŊЮШШШÑőĲШÂŸũŔĦǃШŸŰШfŰĦũƨƚŔŸŰШƚƣċƣĲƚаШљ7ĲШŔƣШƖĲƚŸũƻĲĬШƣőċƣШƽĲШƣőĲШƓĲŸƓũĲШŸŉШÅŔĦőůŸŰĬШ
ĦĲũĲĤƖċƣĲШĬŔƻĲƖƚŔƣǃШċŰĬШƽĲũĦŸůĲШċũũШƓĲŸƓũĲШŰŸШůċƣƣĲƖШƣőĲŔƖШĦŸũŸƖЯШƣőĲШƖĲũŔŊŔŸŰШƣőĲǃШƓƖċĦƣŔĦĲЯШ
ƣőĲŔƖШĲƣőŰŔĦŔƣǃЯШŰċƣŔŸŰċũŔƣǃЯШƚĲǂƨċũШŸƖŔĲŰƣċƣŔŸŰЯШƚŸĦŔŸĲĦŸŰŸůŔĦШƚƣċƣƨƚШŸƖШŊĲŰĬĲƖШŔĬĲŰƣŔƣǃЮњ 

ÑőĲШÂŸũŔĦǃШŸŰШfŰĦũƨƚŔŸŰШőċƚШĤĲĲŰШĲŰőċŰĦĲĬШĤǃШƣőĲШƣŸƽŰќƚШƓŸũŔĦǃШŸŉШ[ċŔƖШċŰĬШfůƓċƖƣŔċũШ
ÂŸũŔĦŔŰŊШŉŸƖШƣőĲШÅŔĦőůŸŰĬШÂŸũŔĦĲШ?ĲƓċƖƣůĲŰƣЯШċƓƓƖŸƻĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШÂŸũŔĦĲШ9őŔĲŉШ
ċŰĬШÉĲũĲĦƣĤŸċƖĬШŔŰШΞΜΞΝЮШШfŰШΞΜΞΡШƣőĲШĦƨƖƖĲŰƣШÉĲũĲĦƣĤŸċƖĬШċƨƣőŸƖŔǍĲĬШċШǃĲċƖрƖŸƨŰĬШ
ƓŸƚƣŔŰŊШŸŉШƚŔŊŰċŊĲШŸƨƣƚŔĬĲШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШƽőŔĦőШƚƣċƣĲƚаШљ7ũċĦťШxŔƻĲƚШ~ċƣƣĲƖњШċŰĬШљ ũũШ
ċƖĲШƽĲũĦŸůĲШőĲƖĲЮњШШ 

 



Ш 

ΣШ҇ШÂċŊĲ 
 

ÂũċŰШÅĲƚƓŸŰƚŔĤŔũŔƣŔĲƚ 

Á ÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰ 
ÑőĲШÅŔĦőůŸŰĬШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШŸƻĲƖƚĲĲŔŰŊШƣőĲШƖĲċĬŸƓƣŔŸŰШŸŉШƣőĲШ
ÑŸƽŰШÂũċŰШĲƻĲƖǃШĲŔŊőƣШǃĲċƖƚЮШ 

Á ÑŸƽŰШÂũċŰШÉƣĲĲƖŔŰŊШ9ŸůůŔƣƣĲĲ 
ÑőĲШÑŸƽŰШÂũċŰШÉƣĲĲƖŔŰŊШ9ŸůůŔƣƣĲĲШĦŸŰƚŔƚƣƚШŸŉШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШƽőŸШőċƻĲШ
ƻŸũƨŰƣĲĲƖĲĬШƣŸШƓċƖƣŔĦŔƓċƣĲШŔŰШƣőŔƚШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШċŰĬШőċƻĲШŊŔƻĲŰШůċŰǃШőŸƨƖƚШƣŸШ
ĦŸůůƨŰŔƣǃШŸƨƣƖĲċĦőШċŰĬШÂũċŰШĬƖċŉƣŔŰŊЮШÑőĲШ9ŸůůŔƣƣĲĲќƚШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШċƖĲШĦŸůƓũĲƣĲШ
ƽŔƣőШƣőĲШƓƨĤũŔĦċƣŔŸŰШŸŉШƣőŔƚШƓũċŰЯШċŰĬШƣőĲШĦŸůůŔƣƣĲĲШƽŔũũШĬŔƚƚŸũƻĲЮШ 

Á ÉĲũĲĦƣĤŸċƖĬ 
ÑőĲШÉĲũĲĦƣĤŸċƖĬШůƨƚƣШŸǭŔĦŔċũũǃШċƓƓƖŸƻĲШƣőĲШƖĲĦŸůůĲŰĬĲĬШƓũċŰШċŉƣĲƖШőŸũĬŔŰŊШŸŰĲШŸƖШ
ůŸƖĲШƓƨĤũŔĦШőĲċƖŔŰŊƚШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШƽċƖŰƚШƣőĲШÂũċŰШŉŸƖШċШƣŸƽŰƽŔĬĲШƻŸƣĲЮШШШÑőĲШ
ÉĲũĲĦƣĤŸċƖĬШŔƚШċũƚŸШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċĬŸƓƣŔŰŊШƣŸƽŰШƓŸũŔĦŔĲƚШċŰĬШůċťŔŰŊШĦƖŔƣŔĦċũШĬĲĦŔƚŔŸŰƚШ
ƣŸШŔůƓũĲůĲŰƣШƣőĲШÂũċŰЮШШ 

Á ÑŸƽŰШÉƣċǭШ 
ÑŸƽŰШƚƣċǭШőċƻĲШƓƖŸƻŔĬĲĬШƣĲĦőŰŔĦċũШċŰĬШũŸŊŔƚƣŔĦċũШƚƨƓƓŸƖƣШċŰĬШŊƨŔĬċŰĦĲШƣőƖŸƨŊőŸƨƣШƣőŔƚШ
ƓũċŰŰŔŰŊШƓƖŸĦĲƚƚЯШŔŰĦũƨĬŔŰŊШőĲũƓŔŰŊШƣŸШŸƖŊċŰŔǍĲШċŰĬШƓƨĤũŔĦŔǍĲШĲƻĲŰƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШ
ĲŰŊċŊĲШƣőĲШƓƨĤũŔĦЮШÑőĲǃШċƖĲШċũƚŸШĦőċƖŊĲĬШƽŔƣőШũĲċĬŔŰŊШůċŰǃШŸŉШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƚƣĲƓƚЯШ
ċŰĬШƽŔƣőШƚƨƓƓŸƖƣŔŰŊШċŰĬШŉŸũũŸƽŔŰŊШƣőĲШƓũċŰШċƚШƣőĲǃШĦċƖƖǃШŸƨƣШƣőĲŔƖШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚЮ 

Á ÑŸƽŰШ7ŸċƖĬƚШҼШ9ŸůůŔƣƣĲĲƚШ 
ÅŔĦőůŸŰĬШőċƚШƚĲƻĲƖċũШŸǭŔĦŔċũШƣŸƽŰШĤŸċƖĬƚШċŰĬШĦŸůůŔƣƣĲĲƚШƽőŔĦőШŸƻĲƖƚĲĲШƓċƖƣŔĦƨũċƖШ
ċƚƓĲĦƣƚШŸŉШƣőĲШĦŸůůƨŰŔƣǃќƚШċĦƣŔƻŔƣŔĲƚЮШШEċĦőШĦŸůůŔƣƣĲĲШƓƖŸƻŔĬĲĬШŔŰƓƨƣШŔŰƣŸШƖĲũĲƻċŰƣШŊŸċũƚШ
ŸƖШƓũċŰШƚĲĦƣŔŸŰƚЯШċŰĬШĲċĦőШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШũĲċĬŔŰŊШŸƖШŔůƓũĲůĲŰƣŔŰŊШůŸƚƣШŸŉШƣőĲШċĦƣŔŸŰƚШ
ƖĲũċƣĲĬШƣŸШŔƣƚШċƖĲċШŸŉШĲǂƓĲƖƣŔƚĲЮШШ ШũŔƚƣШŸŉШƣőĲƚĲШŊƖŸƨƓƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШÅĲŉĲƖĲŰĦĲƚШċŰĬШ
ÅĲƚŸƨƖĦĲƚШ ƓƓĲŰĬŔǂЮШШШ 

Á 9ŸůůƨŰŔƣǃШ~ĲůĤĲƖƚШҼШ§ƣőĲƖШ]ƖŸƨƓƚШ 
ÑőĲШÅŔĦőůŸŰĬШĦŸůůƨŰŔƣǃШƽċƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƓƖŸƻŔĬŔŰŊШƣőĲШŔŰƓƨƣШƣőċƣШőĲũƓĲĬШƚőċƓĲШƣőĲШ
ƻŔƚŔŸŰЯШċĦƣŔŸŰƚШċŰĬШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШƣőĲШƓŸũŔĦŔĲƚШċŰĬШċĦƣŔŸŰƚШƣőċƣШƣőĲШƓũċŰШ
ĬĲǯŰĲƚЮШШ~ċŰǃШċĦƣŔŸŰƚШĦċŰŰŸƣШőċƓƓĲŰШƽŔƣőŸƨƣШƖĲƚŸƨƖĦĲƚШċŰĬШĲŰĲƖŊǃШŉƖŸůШũŸĦċũШŰŸŰр
ƓƖŸǯƣƚЯШĤƨƚŔŰĲƚƚĲƚЯШƚĦőŸŸũƚШŸƖШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚЯШċŰĬШƣőĲШŔŰƻŸũƻĲůĲŰƣШŸŉШůċŰǃШ
ĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШŔƚШĦƖŔƣŔĦċũШŉŸƖШƣőĲШƚƨĦĦĲƚƚШŸŉШƣőĲШƓũċŰЮ 

Á 9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШÅĲŊŔŸŰċũШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШы99ÅÂ9ь 
ÑőĲШ99ÅÂ9ШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШĦŸŰǯƖůŔŰŊШƣőċƣШƣőĲШůƨŰŔĦŔƓċũШƓũċŰШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШШШ
ƚƣċƣĲШƓũċŰŰŔŰŊШŊŸċũƚШċƚШĬĲǯŰĲĬШŔŰШéĲƖůŸŰƣШƚƣċƣƨƣĲШΞΠШéÉ ШѾΠΟΜΞШċŰĬШĦŸŰƣċŔŰƚШċũũШƣőĲШ



Ш 

ΤШ҇ШÂċŊĲ 
 

ƖĲƕƨŔƖĲĬШĲũĲůĲŰƣƚШċƚШƚƓĲĦŔǯĲĬШŔŰШΞΠШéÉ ШѾΠΟΥΞЮШÑőŔƚШĤŸċƖĬШċũƚŸШĲŰƚƨƖĲƚШƣőċƣШĲċĦőШ
ůƨŰŔĦŔƓċũŔƣǃќƚШƓũċŰШĬŸĲƚШŰŸƣШĦŸŰǰŔĦƣШƽŔƣőШƣőĲШƓũċŰƚШŸŉШŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚЯШƣőĲШƖĲŊŔŸŰċũШ
E9§ÉШÂũċŰЯШċŰĬШƣőĲШéĲƖůŸŰƣШƚƣċƣĲШƓũċŰŰŔŰŊШũċƽƚЮШШ99ÅÂ9ШċũƚŸШċƚƚŔƚƣƚШŔŰШƣőĲШƓƖĲƓċƖċƣŔŸŰШ
ċŰĬШƓƖŔŰƣŔŰŊШŸŉШƣőĲШůċƓƚШŉŸƨŰĬШŔŰШƣőĲШÂũċŰЮШШШШ 

Á éĲƖůŸŰƣШÉƣċƣĲШxĲŊŔƚũċƣƨƖĲ 

ÉŔŰĦĲШƣőĲШƻŔƚŔŸŰŔŰŊШƓƖŸĦĲƚƚШŉŸƖШÑŸƽŰШÂũċŰШΞΜΝΥЯШŰƨůĲƖŸƨƚШŔůƓŸƖƣċŰƣШƓŔĲĦĲƚШŸŉШƚƣċƣĲШ
ũĲŊŔƚũċƣŔŸŰШőċƻĲШĤĲĲŰШċĬŸƓƣĲĬШƣőċƣШƚŔŊŰŔǯĦċŰƣũǃШŔůƓċĦƣШŸƨƖШΞΜΞΣШĬŸĦƨůĲŰƣЮШШÑőĲƚĲШ
ƚƣċƣƨƣĲƚШċŔůШƣŸШƓƖŸůŸƣĲШƚƣċƣĲƽŔĬĲШŊŸċũƚШƣőƖŸƨŊőШƣőĲШƓũċŰŰŔŰŊШċŰĬШċĦƣŔŸŰƚШŸŉШŔŰĬŔƻŔĬƨċũШ
ƣŸƽŰƚЮШШШŰƨůĤĲƖШŸŉШƣőĲůШůċŰĬċƣĲШůƨŰŔĦŔƓċũШċĦƣŔŸŰШĬŔƖĲĦƣũǃЯШŸƣőĲƖƚШĬŸШƚŸШĤǃШƽċǃШŸŉШ
ůċŰĬċƣĲƚШƣŸШƣőĲШƖĲŊŔŸŰċũШƓũċŰŰŔŰŊШĦŸůůŔƚƚŔŸŰƚШыfŰШŸƨƖШĦċƚĲЯШ99ÅÂ9ьЮШШÉĲƻĲƖċũШƚĲƣШŔŰШ
ůŸƣŔŸŰШƚƣƨĬŔĲƚШĤǃШƣőĲШ ŊĲŰĦǃШŸŉШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШƣőċƣШƽŔũũШƖĲƚƨũƣШŔŰШůċŰĬċƣĲƚШŸƻĲƖШƣőĲШ
ŰĲǂƣШŉĲƽШǃĲċƖƚЮШ~ŸƚƣШŸŉШƣőĲƚĲШŰĲƽШũċƽƚШƖĲũċƣĲШĲŔƣőĲƖШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШőŸƨƚŔŰŊЯШƣőĲШ
ůŔƣŔŊċƣŔŸŰШŸŉШĦũŔůċƣĲШĦőċŰŊĲШĤǃШƖĲĬƨĦŔŰŊШŊƖĲĲŰőŸƨƚĲШŊċƚШƓŸũũƨƣŔŸŰЯШŸƖШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШ
ŉŸƖĲƚƣШũċŰĬШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЮШШШÑőĲШŊŸċũƚШŸŉШƣőĲƚĲШƚƣċƣĲƽŔĬĲШĲǭŸƖƣƚШĦċŰŰŸƣШĤĲШċĦőŔĲƻĲĬШ
ƽŔƣőŸƨƣШƣőĲШċĦƣŔƻĲШƓċƖƣŔĦŔƓċƣŔŸŰШŸŉШƣőĲШƣŸƽŰƚЯШċŰĬШƣőĲШéĲƖůŸŰƣШũĲŊŔƚũċƣƨƖĲШőċƚШĬĲƣĲƖůŔŰĲĬШ
ƣőċƣШƣőĲШőĲċũƣőШċŰĬШƽĲũŉċƖĲШŸŉШċũũШƖĲƚŔĬĲŰƣƚШƽŔũũШĤĲШŰĲŊċƣŔƻĲũǃШŔůƓċĦƣĲĬШŔŉШƣőĲƚĲШŊŸċũƚШċƖĲШ
ŰŸƣШůĲƣЮШШ ШũŔƚƣШŸŉШƣőĲƚĲШƚƣċƣƨƣĲƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШÅĲŉĲƖĲŰĦĲƚШċŰĬШÅĲƚŸƨƖĦĲƚШƓƓĲŰĬŔǂЮ 

Ш 

ÂũċŰШÉƣƖƨĦƣƨƖĲ 

Á fŰƣƖŸĬƨĦƣŔŸŰШ 
Á ÉĲĦƣŔŸŰƚШыĲũĲƻĲŰШÅĲƕƨŔƖĲĬШEũĲůĲŰƣƚьШƽŔƣőШĦĦŸůƓċŰǃŔŰŊШ~ċƓыƚь 
EċĦőШŸŉШƣőĲШĲũĲƻĲŰШÉĲĦƣŔŸŰƚШĦŸƻĲƖƚШċШƣŸƓŔĦШƣőċƣШƚƣċƣĲШƚƣċƣƨƣĲƚШыΞΠШéÉ ШΠΟΥΞьШƖĲƕƨŔƖĲШƨƚШ
ƣŸШĦŸŰƚŔĬĲƖШŔŰШċШůƨŰŔĦŔƓċũШƓũċŰЮШÑőĲШŔŰŔƣŔċũШ ċƖƖċƣŔƻĲШŸŉШĲċĦőШÉĲĦƣŔŸŰШĬŔƚĦƨƚƚĲƚШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰƚШċŰĬШŔƚƚƨĲƚШŉŸƖШƣőĲШŉƨƣƨƖĲЮШÑőŔƚШŔƚШŉŸũũŸƽĲĬШĤǃШ]ŸċũƚШċŰĬШƣőĲШĦƣŔŸŰƚШ
ƣőċƣШƽĲШƓũċŰШƣŸШƣċťĲШƣŸШċĦőŔĲƻĲШƣőĲƚĲШŊŸċũƚЮШ[ŔŰċũũǃЯШċШůċƓШŸƖШůċƓƚШƖĲũĲƻċŰƣШƣŸШƣőĲШ
ƣŸƓŔĦШċƓƓĲċƖШċƣШƣőĲШĲŰĬШŸŉШůŸƚƣШƚĲĦƣŔŸŰƚЮ 

Á fůƓũĲůĲŰƣċƣŔŸŰШÑċĤũĲ 
ÑőĲШċĦƣŔŸŰШŔƣĲůƚШŉƖŸůШċũũШƣőĲШÉĲĦƣŔŸŰƚШċƖĲШŊċƣőĲƖĲĬШŔŰШċŰШfůƓũĲůĲŰƣċƣŔŸŰШ
ÑċĤũĲЯШƽőŔĦőШƚĲƣƚШŸƨƣШċШƣŔůĲŉƖċůĲШŉŸƖЯШċŰĬШŸƽŰĲƖƚőŔƓШŸŉЯШƣőĲƚĲШƣċƚťƚЮШÑőŔƚШƣċĤũĲШ
ůċǃШĤĲШĬŔƚƣƖŔĤƨƣĲĬШƣŸШċũũШƣŸƽŰШĦŸůůŔƣƣĲĲƚШƣŸШĤĲШƨƚĲĬШċƚШċШƚĲũŉрĦŸŰƣċŔŰĲĬШ
ŊƨŔĬĲШƣŸШůƨŰŔĦŔƓċũШŊŸċũƚШċŰĬШċĦƣŔŸŰƚШƣŸШĤĲШƨŰĬĲƖƣċťĲŰШĤǃШƻċƖŔŸƨƚШƚĲĦƣŸƖƚШŸŉШ
ƣőĲШĦŸůůƨŰŔƣǃШŔŰĦũƨĬŔŰŊШĲũĲĦƣĲĬШċŰĬШċƓƓŸŔŰƣĲĬШŸǭŔĦŔċũƚЯШĦŸůůŔƣƣĲĲƚЯШƣŸƽŰШ
ƚƣċǭЯШŔŰƣĲƖĲƚƣШŊƖŸƨƓƚШċŰĬШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШŸƻĲƖШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШÂũċŰЮШ 
 
 
 



Ш 

ΥШ҇ШÂċŊĲ 
 

Á ƓƓĲŰĬŔǂ 
ШШШШШШШШШШШШШШШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ 

~ŸƚƣШÂũċŰШÉĲĦƣŔŸŰƚШőċƻĲШċĬĬŔƣŔŸŰċũШŊƖċƓőŔĦƚЯШƚƣċƣŔƚƣŔĦƚЯШŔŰƻĲŰƣŸƖŔĲƚЯШƖĲŉĲƖĲŰĦĲƚЯШ
őŔƚƣŸƖŔĦċũШĬĲƣċŔũƚШŸƖШŸƣőĲƖШŔŰŉŸƖůċƣŔŸŰШƣőċƣШŔƚШőĲũƓŉƨũШŉŸƖШċШĬĲĲƓĲƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ƣőĲШůċƣĲƖŔċũШŉŸƨŰĬШŔŰШƣőĲШÉĲĦƣŔŸŰƚЮШШШШxŔƚƣƚШŸŉШƖĲũĲƻċŰƣШƚƣċƣĲШƚƣċƣƨƣĲƚЯШĦŸůůƨŰŔƣǃШ
ŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШƣŸƽŰШŊŸƻĲƖŰŔŰŊШĤŸĬŔĲƚЯШċŰĬШƚŸƨƖĦĲƚШŉŸƖШŉƨƖƣőĲƖШŔŰŉŸƖůċƣŔŸŰШĦċŰШ
ċũƚŸШĤĲШŉŸƨŰĬШőĲƖĲбШċƚШƽĲũũШċƚШċШĬĲƚĦƖŔƓƣŔŸŰШŸŉШƣőĲШĦŸůůƨŰŔƣǃШŸƨƣƖĲċĦőШƓƖŸĦĲƚƚШƣőċƣШ
ƽċƚШĦċƖƖŔĲĬШŸƨƣШĬƨƖŔŰŊШΞΜΞΡЮШШШÑőĲШũŸĦċƣŔŸŰШŸŉШĲċĦőШƣŸƓŔĦШĦŸƻĲƖĲĬШŔŰШƣőĲШ ƓƓĲŰĬŔǂШŔƚШ
ƚőŸƽŰШŸŰШƣőĲШљ9ŸŰƣĲŰƣњШƓċŊĲШċƣШƣőĲШƚƣċƖƣШŸŉШƣőŔƚШĬŸĦƨůĲŰƣЮ 
 

9ŸůƓċƣŔĤŔũŔƣǃ 

ÑőŔƚШƓũċŰШŔŰШŔƣƚШĲŰƣŔƖĲƣǃШőċƚШĤĲĲŰШĬĲƣĲƖůŔŰĲĬШƣŸШĤĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƣőĲШƓũċŰƚШŸŉШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШƣŸƽŰƚШŔŰĦũƨĬŔŰŊШìŔũũŔƚƣŸŰЯШsĲƖŔĦőŸЯШ7ŸũƣŸŰЯШcƨŰƣŔŰŊƣŸŰЯШċŰĬШcŔŰĲƚĤƨƖŊЮШfƣШőċƚШ
ċũƚŸШĤĲĲŰШĬĲƣĲƖůŔŰĲĬШƣŸШĤĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƣőĲШĬƖċŉƣШΞΜΞΣШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШE9§ÉШÂũċŰЮ 
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Ш 

ΦШ҇ШÂċŊĲ 
 

ÉĲĦƣŔŸŰШΝ 

9§~~Ö fÑòШ?EéEx§Â~E ÑШШШШШ 

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƚƣƖĲŰŊƣőĲŰШÅŔĦőůŸŰĬѣƚШĦŸůůƨŰŔƣǃШƚƓŔƖŔƣШĤǃШ
ƚƨƓƓŸƖƣŔŰŊШƚŸĦŔċũШĦŸŰŰĲĦƣŔŸŰƚЯШĦŔƻŔĦШĲŰŊċŊĲůĲŰƣЯШċŰĬШƣőĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШ

ĤƖŔŰŊШŰĲŔŊőĤŸƖƚШƣŸŊĲƣőĲƖЮ 

§ƻĲƖƻŔĲƽ 

fŰШƣőŔƚШƣŸƽŰШƓũċŰЯШ9ŸůůƨŰŔƣǃШ?ĲƻĲũŸƓůĲŰƣШĲŰĦŸůƓċƚƚĲƚШĲƻĲƖǃƣőŔŰŊШŉƖŸůШĤċƚŔĦШƚĲƖƻŔĦĲƚШ
ũŔťĲШŸƨƖШŉŸŸĬШƚőĲũŉШċŰĬШũŸĦċũШĬŸĦƣŸƖѣƚШŸǭŔĦĲШƣŸШĦŔƻŔĦШĲŰŊċŊĲůĲŰƣШƣőƖŸƨŊőШƣŸƽŰШĦŸůůŔƣƣĲĲƚШ
ċŰĬШƖĲĦƖĲċƣŔŸŰċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШũŔťĲШŸƨƖШƣƖċŔũШŰĲƣƽŸƖťШċŰĬШŉċƖůĲƖќƚШůċƖťĲƣЮШ§ƨƖШŊŸċũШŔƚШƣŸШ
ƚƨƚƣċŔŰШƽőċƣШƽŸƖťƚШƽĲũũШŉŸƖШĦƨƖƖĲŰƣШƖĲƚŔĬĲŰƣƚШƽőŔũĲШĲǂƓċŰĬŔŰŊШċĦĦĲƚƚШŉŸƖШƣőŸƚĲШƽőŸШůċǃШ
ŢŸŔŰШŸƨƖШĦŸůůƨŰŔƣǃЮ 

9ŸůůƨŰŔƣǃШÉƓŔƖŔƣ 

ÅŔĦőůŸŰĬЯШũŔťĲШůċŰǃШéĲƖůŸŰƣШƣŸƽŰƚЯШőŔŊőũǃШƻċũƨĲƚШƣőĲШĦŸůůƨŰŔƣǃШƚƓŔƖŔƣШŸŉШƣőĲШƣŸƽŰЮШÑőŔƚШ
ƚƓŔƖŔƣШŔƚШĲƻŔĬĲŰƣШƣőƖŸƨŊőШƣőĲШƽċǃШƖĲƚŔĬĲŰƣƚШőċƻĲШőĲũƓĲĬШŸŰĲШċŰŸƣőĲƖШĬƨƖŔŰŊШƖĲĦĲŰƣШǰŸŸĬŔŰŊЯШ
ċŰĬШċũƚŸШƽőĲŰШŸŰĲШŸŉШƨƚШĲǂƓĲƖŔĲŰĦĲƚШƚĲƻĲƖĲШőċƖĬƚőŔƓЮШ§ŉƣĲŰШƣőĲƖĲШċƖĲШůċŰǃШƽŔũũŔŰŊШƣŸШőĲũƓШ
őŸƽĲƻĲƖШƣőĲǃШċƖĲШċĤũĲЮШÑőĲњШéĲƖůŸŰƣШÉƣƖŸŰŊњШůĲŰƣċũŔƣǃШŔƚШĲƻŔĬĲŰƣШŔŰШŊŸŸĬШƣŔůĲƚШċƚШƽĲũũШċƚШ
ĤċĬЯШĤƨƣШŸŰĦĲШĲƻĲƖǃŸŰĲШŔƚШƣċťĲŰШĦċƖĲШŸŉШċŉƣĲƖШċШĬŔƚċƚƣĲƖЯШŔƣШŔƚШƚŸůĲƣŔůĲƚШůŸƖĲШĬŔǭŔĦƨũƣШƣŸШ
ťĲĲƓШƨƓШƣőċƣШũĲƻĲũШŸŉШĲŰŊċŊĲůĲŰƣЮШ9ŸŰƣŔŰƨŸƨƚЯШůĲċŰŔŰŊŉƨũШŔŰƻŸũƻĲůĲŰƣШċŰĬШƽŸƖťШŔŰШƚŸũƻŔŰŊШ
ũŸĦċũШŔƚƚƨĲƚШƖĲůċŔŰƚШĦőċũũĲŰŊŔŰŊЮ 

ÅŔĦőůŸŰĬШőċƚШΝΦШĦŸůůŔƣƣĲĲƚШċŰĬШŊƖŸƨƓƚШŸŉШƻŸũƨŰƣĲĲƖƚЯШƚŸШƣőĲƖĲШċƖĲШƣőŸƚĲШƽŔũũŔŰŊШƣŸШőĲũƓШ
ŸŰШůċƣƣĲƖƚШƣőĲǃШŉĲĲũШċƖĲШŔůƓŸƖƣċŰƣЯШĤƨƣШĲƕƨċũũǃЯШŸƨƖШƓŸŸũШŸŉШљŉƖĲĲњШĦŸůůƨŰŔƣǃШũċĤŸƖШŔƚШ
ƚŸůĲƣŔůĲƚШƚƣƖĲƣĦőĲĬШƣőŔŰЮШ ŰĬШċũƣőŸƨŊőШƣőĲƖĲШċƖĲШůċŰǃШƻŸũƨŰƣĲĲƖƚЯШŸƣőĲƖШƣőċŰШƣőĲШĦőċŰĦĲШ
ůĲĲƣŔŰŊƚШŔŰШƓũċĦĲƚШċƖŸƨŰĬШƣŸƽŰЯШƣőĲƖĲШŔƚШŰŸƣШĲŰŸƨŊőШŸƖŊċŰŔǍĲĬШĦŸůůƨŰŔĦċƣŔŸŰШċůŸŰŊƚƣШ
ƻŸũƨŰƣĲĲƖƚЯШĤŸċƖĬƚШċŰĬШĦŸůůŔƣƣĲĲƚЮШÑőĲШƣŸƽŰШŊŸƻĲƖŰůĲŰƣШůċǃШĤĲШċĤũĲШƣŸШƓũċǃШċШƖŸũĲШŔŰШ
ƣőŔƚЮШ§ƨƖШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШŸŰũŔŰĲШĦőċƣШƣŸŸũШ[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůЯШƽőŔĦőШőċƚШĲǂƓċŰĬĲĬШ
ĲǂƓŸŰĲŰƣŔċũũǃШƚŔŰĦĲШŔƣƚШŉŸƨŰĬŔŰŊШŔŰШΞΜΜΜЯШőċƚШőĲũƓĲĬШƨƚШƣŸШƚƣċǃШĦŸŰŰĲĦƣĲĬШċŰĬШťĲĲƓШůŸƚƣШŸŉШ
ƨƚШŔŰŉŸƖůĲĬШůŸƚƣШŸŉШƣőĲШƣŔůĲЮШ7ƨƣШũŸƨĬƚƓĲċťĲƖƚШƽŔũũШċůƓũŔŉǃШċũũШƻŸŔĦĲƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƽőŸШ
ċƖĲШůŔƚŔŰŉŸƖůĲĬЮ 

 



Ш 

ΝΜШ҇ШÂċŊĲ 
 

ШĦŸůůƨŰŔƣǃШŔƚШĤƨŔũƣШŸŰШƣőĲШőƨůċŰШŰĲĲĬШŉŸƖШĦŸŰŰĲĦƣŔŸŰЮШEŰƚƨƖŔŰŊШƣőċƣШĦŸŰŰĲĦƣŔŸŰШŔƚШ
ƓƖŔŸƖŔƣŔǍĲĬШƣőƖŸƨŊőШƓŸũŔĦŔĲƚШċŰĬШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŉŸƚƣĲƖШċШƚƣƖŸŰŊĲƖШĦŸůůƨŰŔƣǃЮ 

ÉůċũũШÑŸƽŰШ9őċƖċĦƣĲƖ 

ÅŔĦőůŸŰĬѣƚШĬŔƚƣŔŰĦƣШƚůċũũрƣŸƽŰШĦőċƖċĦƣĲƖШŔƚШĬĲǯŰĲĬШƓƖŔůċƖŔũǃШĤǃа 
¶ ÑőĲШũċŰĬƚĦċƓĲЯШŔƣƚШƚĦĲŰŔĦШƻŔƚƣċƚШċŰĬШƓċƚƣŸƖċũШƚĲƣƣŔŰŊƚ 
¶ 9ŸůƓċĦƣШƣŸƽŰрĦĲŰƣĲƖ 
¶ ƖĦőŔƣĲĦƣƨƖċũШőĲƖŔƣċŊĲШƽŔƣőШőŔƚƣŸƖŔĦШƚƣƖƨĦƣƨƖĲƚШƚƨĦőШċƚШƣőĲШÅŸƨŰĬШ9őƨƖĦő 
¶ [ƨŰĦƣŔŸŰŔŰŊШċŊƖŔĦƨũƣƨƖċũШĲŰƣĲƖƓƖŔƚĲƚ 
¶ cŔŊőрƕƨċũŔƣǃШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚ 

 
~ċŰǃШƖĲƚŔĬĲŰƣƚШċƓƓƖĲĦŔċƣĲШƣőĲШƣŸƽŰќƚШůŸĬĲƚƣШƚĦċũĲЯШǃĲƣШůċŰǃШĦċŰŰŸƣШǯŰĬШőŸƨƚŔŰŊШċŰĬШ
ŊƖŸƽƣőШƓƖĲƚƚƨƖĲƚШċƖĲШƻĲƖǃШĲƻŔĬĲŰƣЮШÑőĲШƚƣċƣĲќƚШљőŸƨƚŔŰŊШĦƖŔƚŔƚњШĦŸůĤŔŰĲĬШƽŔƣőШƣőĲШĬǃŰċůŔĦƚШ
ŸŉШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰĬƨƚƣƖǃШċŰĬШŸƨƖШũċĦťШŸŉШĲċƚŔũǃШĬĲƻĲũŸƓĲĬШũċŰĬЯШƓƨƚőШƨƚШƣŸƽċƖĬƚШċШ
ƽĲċũƣőŔĲƖЯШůŸƖĲШőŸůŸŊĲŰŸƨƚЯШĬĲůŸŊƖċƓőŔĦЮШ?ĲĦŔƚŔŸŰƚШƖĲŊċƖĬŔŰŊШũċŰĬШĬĲƻĲũŸƓůĲŰƣШůċĬĲШ
ĤǃШŸƨƖШƣŸƽŰШŸǭŔĦŔċũƚШċƚШƽĲũũШċƚШĤǃШũŸĦċũШĤƨŔũĬĲƖƚШċŰĬШũċŰĬŸƽŰĲƖƚШƽŔũũШőċƻĲШƚƨĤƚƣċŰƣŔċũШ
ŔůƓũŔĦċƣŔŸŰƚШŉŸƖШĤċũċŰĦŔŰŊШĲĦŸŰŸůŔĦШƻŔƣċũŔƣǃЯШůĲĲƣŔŰŊШőŸƨƚŔŰŊШŰĲĲĬƚЯШőċŰĬũŔŰŊШŊƖŸƽŔŰŊШ
ƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШƖƨƖċũШĦőċƖċĦƣĲƖЮШÑőĲШŰĲƽШƖĲŊŔŸŰċũШ[ƨƣƨƖĲШxċŰĬШÖƚĲШ
ůċƓƓŔŰŊШƚǃƚƣĲůШůċǃШċƚƚŔƚƣШÅŔĦőůŸŰĬШƣŸШĤĲƣƣĲƖШċĦőŔĲƻĲШƣőŔƚШĤċũċŰĦĲЮШыƚĲĲШcŸƨƚŔŰŊШċŰĬШ
[ƨƣƨƖĲШxċŰĬШÖƚĲШŉŸƖШůŸƖĲШŔŰŉŸƖůċƣŔŸŰь 

7ċƚŔĦШ ĲĲĬƚ 

ĦĦĲƚƚШƣŸШĲƚƚĲŰƣŔċũШƚĲƖƻŔĦĲƚШƚƨĦőШċƚШőĲċũƣőǃШċǭŸƖĬċĤũĲШŉŸŸĬЯШĦũĲċŰШƽċƣĲƖЯШĲŰĲƖŊǃЯШ
ĲůĲƖŊĲŰĦǃШċŰĬШůĲĬŔĦċũШĦċƖĲЯШƕƨċũŔƣǃШőŸƨƚŔŰŊЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШċŰĬШƚƨƓƓũŔĲƚШċƖĲШċŰШ
ŔůƓŸƖƣċŰƣШĲũĲůĲŰƣШŸŉШĦŸůůƨŰŔƣǃШĬĲƻĲũŸƓůĲŰƣЮШ ũƣőŸƨŊőШƣőĲƚĲШƖĲƚŸƨƖĦĲƚШůċǃШĤĲШċƻċŔũċĤũĲШ
ũŸĦċũũǃЯШŰŸƣШċũũШƖĲƚŔĬĲŰƣƚШőċƻĲШĲƕƨŔƣċĤũĲШċĦĦĲƚƚЮШ ĦĦĲƚƚШůċǃШĤĲШũŔůŔƣĲĬШĤǃШƚĲƖƻŔĦĲШĦŸƚƣШċŰĬШ
ĲũŔŊŔĤŔũŔƣǃЯШĦƨũƣƨƖċũШŸƖШũċŰŊƨċŊĲШĤċƖƖŔĲƖƚЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШőŸƨƖƚШŸŉШċƻċŔũċĤŔũŔƣǃЯШŸƖШƚĲƖƻŔĦĲШ
ƓƖŸƻŔĬĲƖШĦċƓċĦŔƣǃЮШ9ĲƖƣċŔŰШŊƖŸƨƓƚШċƖĲШĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲũǃШŔůƓċĦƣĲĬШĤǃШŔŰċĦĦĲƚƚŔĤŔũŔƣǃШƣŸШ
ĲƚƚĲŰƣŔċũШƚĲƖƻŔĦĲƚЯШŔŰĦũƨĬŔŰŊШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸШ7ũċĦťЯШfŰĬŔŊĲŰŸƨƚЯШċŰĬШƓĲŸƓũĲШŸŉШĦŸũŸƖЯШ
x]7ÑÄҼШŔŰĬŔƻŔĬƨċũƚЯШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШũŸƽШŔŰĦŸůĲƚШċŰĬоŸƖШĲĬƨĦċƣŔŸŰШċƣƣċŔŰůĲŰƣЯШŸũĬĲƖШ
ċĬƨũƣƚЯШĦőŔũĬƖĲŰШċŰĬШƓƖĲŊŰċŰƣШƓĲŸƓũĲЯШŔŰĬŔƻŔĬƨċũƚШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚЯШċŰĬШƓĲŸƓũĲШũŔƻŔŰŊШŔŰШƖƨƖċũШ
ĦŸůůƨŰŔƣŔĲƚЮШШ 

ÅŔĦőůŸŰĬќƚШ[ŸŸĬШÉőĲũŉШċŰĬШÑőƖŔŉƣШÉƣŸƖĲЯШċŰĬШƣőĲШÅĲ[ŔŰĬШ7ŸƨƣŔƕƨĲШƓƖŸƻŔĬĲШũŸƽШŸƖШŰŸШĦŸƚƣШ
ŉŸŸĬШċŰĬШċǭŸƖĬċĤũĲШĦũŸƣőŔŰŊШƣŸШƣőĲŔƖШĦƨƚƣŸůĲƖƚЮШxŸĦċũШƚĲċƚŸŰċũШŉƖĲƚőШŉŸŸĬШŔƚШƓƖŸƻŔĬĲĬШĤǃШ
ƣőĲШéò99ШыƚĲĲШůŸƖĲШĤĲũŸƽьЮШÅŔĦőůŸŰĬШũċĦťƚШċШƓőċƖůċĦǃШċŰĬШũċƨŰĬƖŸůċƣЯШĤƨƣШůċŰǃШŸƣőĲƖШ
ŰĲĲĬƚШċƖĲШůĲƣШĤǃШÅŔĦőůŸŰĬШ~ċƖťĲƣШѼШ7ĲƻĲƖċŊĲШыŊƖŸĦĲƖǃьЯШÅŔĦőůŸŰĬШcŸůĲШÉƨƓƓũǃШ
ыőċƖĬƽċƖĲШѼШũƨůĤĲƖьШċƚШƽĲũũШċƚШůŸƖĲШĤŸƨƣŔƕƨĲШƚƣŸƖĲƚЯШċШĤċŰťШċŰĬШƣőƖĲĲШŊċƚШƚƣċƣŔŸŰƚЯШċũũШ
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ŸǭĲƖŔŰŊШĦŸŰƻĲŰŔĲŰĦĲШƚƣŸƖĲШŔƣĲůƚЮШÑőĲƖĲШŔƚШċШĬĲŰƣŔƚƣЯШċШŊĲŰĲƖċũШƓƖċĦƣŔĦĲШĬŸĦƣŸƖќƚШŸǭŔĦĲШċŰĬШċШ
ƓĲĬŔċƣƖŔĦŔċŰЯШĤƨƣШĦőŔũĬĦċƖĲШŸƓƣŔŸŰƚШƖĲůċŔŰШŔŰċĬĲƕƨċƣĲЮ 

ÑőŸƨŊőШƽĲШőċƻĲШċШƓċƖťШċŰĬШƖŔĬĲШŉċĦŔũŔƣǃШŰĲċƖШċƣШŔрΥΦШEǂŔƣШΝΝШƽőŔĦőШŔƚШƨƣŔũŔǍĲĬШĤǃШ]ƖĲĲŰШ
~ŸƨŰƣċŔŰШÑƖċŰƚŔƣШ7ƨƚШмΥΣЯШƣőĲШŉƖĲƕƨĲŰĦǃШŔƚШƓŸŸƖШƽŔƣőШŰŸШĤƨƚƚĲƚШƖƨŰŰŔŰŊШċŉƣĲƖШΣÂ~ЮШ§ƣőĲƖШ
ƓƨĤũŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔƚШĦŸŰƚƓŔĦƨŸƨƚũǃШċĤƚĲŰƣЯШċŰĬШƣőĲƖĲШċƖĲШƖĲƚŔĬĲŰƣƚШƣőċƣШĦŸƨũĬШĤĲŰĲǯƣШ
ŉƖŸůШċШƚĲƖƻŔĦĲШƣőċƣШĦŸƨũĬШƚőƨƣƣũĲШƓĲŸƓũĲШƣŸШċŰĬШŉƖŸůШőŸƣƚƓŸƣƚЮШыƚĲĲШůŸƖĲШŔŰШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰьЮ 

]ŸƻĲƖŰůĲŰƣ 

ШťĲǃШƓċƖƣШŸŉШƣőĲШÅŔĦőůŸŰĬШĦŸůůƨŰŔƣǃШŔƚШŸƨƖШŊŸƻĲƖŰůĲŰƣЮШÑƖċŰƚƓċƖĲŰĦǃШċŰĬШŔŰĦũƨƚŔŸŰШċƖĲШ
ċũƽċǃƚШƣőĲШŊŸċũЮШ7ƨƣШƣőĲШŰƨůĤĲƖШŸŉШĦŸŰĦƨƖƖĲŰƣШŔƚƚƨĲƚШƣőĲШƣŸƽŰШŔƚШƽŸƖťŔŰŊШŸŰШĦċƨƚĲƚШ
ċƣƣƖŔƣŔŸŰШŔŰШĲŰŊċŊĲůĲŰƣЮШÉőŔŉƣƚШŔŰШĦƨũƣƨƖĲШċŰĬШĬĲůŸŊƖċƓőŔĦƚШőċƻĲШũĲĬШƣŸШũĲƚƚШƓƨĤũŔĦШ
ƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣƖċĬŔƣŔŸŰċũШůĲĲƣŔŰŊƚШŔŰШƣőĲШƖĲĦĲŰƣШƓċƚƣШċŰĬШƖĲĦƖƨŔƣůĲŰƣШŉŸƖШĤŸċƖĬƚШċŰĬШ
ĦŸůůŔƚƚŔŸŰƚШŔƚШƚŸůĲƣŔůĲƚШĬŔǭŔĦƨũƣЮШ7ƨƣШĬĲƚƓŔƣĲШƣőŔƚЯШƻŸũƨŰƣĲĲƖŔƚůШƖĲůċŔŰƚШċШƻċũƨĲĬШƓċƖƣШ
ŸŉШÅŔĦőůŸŰĬќƚШƚůċũũрƣŸƽŰШĦőċƖċĦƣĲƖЮШ ŰĬШŔůƓŸƖƣċŰƣũǃЯШƻŸũƨŰƣĲĲƖƚШċƖĲШċũƽċǃƚШŊũċĬũǃШ
ƽĲũĦŸůĲĬЯШċƚШċŰШĲŰŊċŊĲĬШĦŸůůƨŰŔƣǃШŔƚШŸŰĲШƣőċƣШƽŔũũШƖĲůċŔŰШƻŔĤƖċŰƣЮШEƻĲŰƣШůċŰċŊĲůĲŰƣШ
ċŰĬШƓƨĤũŔĦŔƣǃШőċƻĲШŔůƓƖŸƻĲĬШƽŔƣőШůŸƖĲШĲǂƣĲŰƚŔƻĲШƨƚĲШŸŉШƣőĲШ[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůШċŰĬШŸƣőĲƖШ
ƓũċƣŉŸƖůƚЯШĤƨƣШůŸƖĲШĦŸƨũĬШĤĲШĬŸŰĲШƽŔƣőШċШƖĲĦƖĲċƣŔŸŰШĬŔƖĲĦƣŸƖШŸƖШĦŸŸƖĬŔŰċƣŸƖЮШÉŔůŔũċƖũǃЯШ
ĦƖŸƚƚрĦŸůůŔƣƣĲĲШĦŸŸƖĬŔŰċƣŔŸŰШĦŸƨũĬШċũƚŸШĤĲШŔůƓƖŸƻĲĬЮ 

9ƨũƣƨƖċũШ ůĲŰŔƣŔĲƚ 

ÑőĲШƣŸƽŰШŸǭĲƖƚШƻċƖŔŸƨƚШƚŸĦŔċũЯШĦƨũƣƨƖċũЯШċŰĬШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚЯШƚŸůĲШŸǭŔĦŔċũШċŰĬШƚŸůĲШ
ŰŸƣЮШÑőĲƚĲШƖċŰŊĲШŉƖŸůШƣƖċĬŔƣŔŸŰċũШƣŸƽŰШƓƖŸĬƨĦĲĬШĲƻĲŰƣƚШũŔťĲШƣőĲШΠƣőШŸŉШsƨũǃШƓċƖċĬĲШѼШ
ǯƖĲƽŸƖťƚШċŰĬШƣőĲШìŔŰƣĲƖШcŸũŔĬċǃШ~ċƖťĲƣШċƚШƽĲũũШċƚШĦŔƣŔǍĲŰШũĲĬШĲƻĲŰƣƚШũŔťĲШƣőĲШ[ƖŔĬċǃШ[ŸŸĬШ
ǭċŔƖШċŰĬШŸƨƖШcċũũŸƽĲĲŰШŉĲƚƣŔƻŔƣŔĲƚШƽőŔĦőШĬƖċƽШƓĲŸƓũĲШŉƖŸůШŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚЮШ§ƣőĲƖШ
ĦŸůůƨŰŔƣǃШőŔŊőũŔŊőƣƚШŔŰĦũƨĬĲШĦĲũĲĤƖċƣŔŰŊШÅŔĦőůŸŰĬќƚШċŊƖŔĦƨũƣƨƖċũШőĲƖŔƣċŊĲШƽŔƣőШƣőĲШ
[ċůĲƖќƚШ~ċƖťĲƣШŸǭĲƖŔŰŊШũŸĦċũШƓƖŸĬƨĦĲШċŰĬШĤŸƨƣŔƕƨĲШĦƖċŉƣƚЮШxŸĦċũШŉċƖůƚШŸǭĲƖШĤũƨĲĤĲƖƖǃШċŰĬШ
ƽŔũĬǰŸƽĲƖШƓŔĦťŔŰŊЯШĦŸƖŰЯШůĲċƣЯШĲŊŊƚШċŰĬШƚƨŰǰŸƽĲƖШůċǍĲƚЮШÅŔĦőůŸŰĬШĦċƖƖŔĲƚШŸŰШũŸŰŊр
ƚƣċŰĬŔŰŊШéĲƖůŸŰƣШƣƖċĬŔƣŔŸŰƚШƚƨĦőШċƚШÑŸƽŰШ~ĲĲƣŔŰŊШ?ċǃЮ 

9ŸůůƨŰŔƣǃШÅĲĦƖĲċƣŔŸŰ 

§ƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШŔƚШĦĲŰƣƖċũШƣŸШƣőĲШÅŔĦőůŸŰĬШĦŸůůƨŰŔƣǃЮШÅŔĦőůŸŰĬШőŸƚƣƚШƚƓŸƖƣŔŰŊШ
ĲƻĲŰƣƚШũŔťĲШƖƨŰЯШĤŔťĲШċŰĬШƚťŔШƖċĦĲƚЮШ~ċŰǃШċƖĲШőŸƚƣĲĬШĤǃШ9ŸĦőƖċŰќƚШÉťŔШ ƖĲċЯШŸŰĲШŸŉШċШőċũŉШ
ĬŸǍĲŰШŰŸŰрƓƖŸǯƣШƚťŔШċƖĲċƚШŔŰШƣőĲШÖŰŔƣĲĬШÉƣċƣĲƚЮШÅŔĦőůŸŰĬШőċƚШƚĦőŸŸũШƓƖŸŊƖċůƚШƽőĲƖĲŔŰШ
ĦőŔũĬƖĲŰШĦċŰШĤŔťĲЯШƚťŔЯШőŔťĲЯШċŰĬШƚƽŔůЮШÑőĲƖĲШċƖĲШċũƚŸШůƨũƣŔƓũĲШĦŸůůƨŰŔƣǃШƓċƖťƚШŔŰШ
ÅŔĦőůŸŰĬШőŸƚƣŔŰŊШƚŸĦĦĲƖЯШĤċƚĲĤċũũШċŰĬЯШŰĲƽШŉŸƖШΞΜΞΡЯШƓŔĦťũĲĤċũũЮШÅŔĦőůŸŰĬќƚШũŸĦċƣŔŸŰШŔŰШ
9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШŊŔƻĲƚШƖĲƚŔĬĲŰƣƚШĲƻĲŰШůŸƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĲċƚǃШċĦĦĲƚƚШƣŸШĦƨũƣƨƖċũШ
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ċŰĬШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШŔŰШŰĲċƖĤǃШĦŔƣŔĲƚШũŔťĲШ7ƨƖũŔŰŊƣŸŰШċŰĬШ~ŸŰƣƓĲũŔĲƖЮШ7ƨƣШƣőĲƖĲШŔƚШċũƚŸШċШ
ĬĲƚŔƖĲШŉŸƖШůŸƖĲШũŸĦċũШƓƖŸŊƖċůƚШċŰĬШŉċĦŔũŔƣŔĲƚЮШÑőĲƖĲШċƖĲШũŸŰŊƚƣċŰĬŔŰŊШċƚƓŔƖċƣŔŸŰƚШŉŸƖШċШ
ĦŸůůƨŰŔƣǃШƓŸŸũЯШƣĲŰŰŔƚШĦŸƨƖƣƚЯШĤċƚťĲƣĤċũũШĦŸƨƖƣƚЯШƚċŉĲƖШĤŔťĲШċŰĬШƓĲĬĲƚƣƖŔċŰШƖŸƨƣĲƚЮШ
[ƨŰĬŔŰŊШƖĲůċŔŰƚШƣőĲШĤċƖƖŔĲƖШƣŸШƣőĲƚĲЮ 

ÂƨĤũŔĦШċĦĦĲƚƚШƣŸШƣƖċŔũƚШċŰĬШƽċƣĲƖƽċǃƚШŸǭĲƖƚШĤŔťŔŰŊЯШƖƨŰŰŔŰŊЯШƣƨĤŔŰŊЯШĦċŰŸĲŔŰŊШċŰĬШ
ƓċĬĬũĲĤŸċƖĬŔŰŊЮШÑőŔƚШċĦĦĲƚƚШŔƚШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШċШůŔǂШŸŉШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШũċŰĬƚШƽŔƣőШ
ũċŰĬŸƽŰĲƖќƚШƓĲƖůŔƚƚŔŸŰЮШÑőĲШŔŰĦƖĲċƚŔŰŊШƨƚĲШŸŉШƣőĲƚĲШũċŰĬƚШŔƚШŸĤƻŔŸƨƚШƣŸШċũũШƽŔƣőШƣőĲШƖŔƚĲШŔŰШ
ƓŸƓƨũċƖŔƣǃШŉŸƖШŊƖċƻĲũШċŰĬШůŸƨŰƣċŔŰШĤŔťŔŰŊШŔŰШƓċƖƣŔĦƨũċƖШũĲċĬŔŰŊШƣŸШƓĲƖĦĲŔƻĲĬШƓƖŸƚШċŰĬШĦŸŰƚШ
ŉŸƖШÅŔĦőůŸŰĬЯШŔŰĦũƨĬŔŰŊШƚċŉĲƣǃЮШ ŸШůċƣƣĲƖШƣőĲШƓĲƖĦĲƓƣŔŸŰЯШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШŔƚШċШ
ŉƨŰĬċůĲŰƣċũШƓċƖƣШŸŉШƣőĲШÅŔĦőůŸŰĬШĦŸůůƨŰŔƣǃЯШůċǃĤĲШĤŔŊŊĲƖШƣőċŰШĲƻĲƖЮ 

ÂƨĤũŔĦШcĲċũƣőЯШ9ŸůůƨŰŔƣǃШÉĲƖƻŔĦĲƚШѼШÉƓĲĦŔċũШÂŸƓƨũċƣŔŸŰƚ 

ÅŔĦőůŸŰĬШŔƚШőŸůĲШƣŸШůċŰǃШƖĲƣŔƖĲĲƚШċŰĬШƚĲŰŔŸƖƚШƽőŸШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШƚĲƻĲƖċũШĦŸůůƨŰŔƣǃШ
ŸƖŊċŰŔǍċƣŔŸŰƚЮШÅŔĦőůŸŰĬШĦċŰШőĲũƓШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШŔƣƚШƚĲŰŔŸƖƚШĤǃШƓƖŸƻŔĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ƣŸШĦŸŰŰĲĦƣШƽŔƣőШŸƣőĲƖƚЯШũĲċƖŰШŰĲƽШƣőŔŰŊƚЯШƓƨƖƚƨĲШĦƖĲċƣŔƻĲШŔŰƣĲƖĲƚƣƚЯШĤĲШőĲċũƣőǃШċŰĬШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲŔƖШĦŸůůƨŰŔƣǃЮШÑőĲШ9ŸůůƨŰŔƣǃШÉĲŰŔŸƖШ9ĲŰƣĲƖШŸŉШÅŔĦőůŸŰĬЯШcƨŰƣŔŰŊƣŸŰШ
ċŰĬШ7ŸũƣŸŰШŸǭĲƖШŸƻĲƖШΞΡШċĦƣŔƻŔƣŔĲƚШĲċĦőШƽĲĲťШċŰĬШŢŸŔŰƚШcċũĲШċŰĬШcĲċƖƣǃШŔŰШőĲũƓŔŰŊШƚĲŰŔŸƖƚќШ
ũŔƻĲШũŔŉĲШƣŸШƣőĲШŉƨũũĲƚƣЮШòŸƨŰŊШŉċůŔũŔĲƚШƽŔƣőШĦőŔũĬƖĲŰШůċǃШĤĲШċƣƣƖċĦƣĲĬШĤǃШŸƨƖШŊŸŸĬШƚĦőŸŸũƚЯШ
ĲǂĦĲũũĲŰƣШũŔĤƖċƖǃШċŰĬШƓũĲŰƣŔŉƨũШŢƨŰŔŸƖШƖĲĦƖĲċƣŔŸŰċũШŸǭĲƖŔŰŊƚЯШċũůŸƚƣШċũũШŸŉШƽőŔĦőШċƖĲШƖƨŰШĤǃШ
ƻŸũƨŰƣĲĲƖƚЮШ§ƨƖШ9ŸůůƨŰŔƣǃШ9ċƖĲƚШ9ċůƓШƓƖŸƻŔĬĲƚШċШũŸƽрĦŸƚƣШƚƨůůĲƖШƖĲĦƖĲċƣŔŸŰċũШ
ƓƖŸŊƖċůШŉŸƖШťŔĬƚЯШċŰĬШĦŸƨŰƚĲũŸƖШƣƖċŔŰŔŰŊШŉŸƖШƣĲĲŰƚЮ 

ÑőĲШƣŸƽŰШĦċŰШĲŰĦŸƨƖċŊĲШƣőĲƚĲШƓŸƓƨũċƣŔŸŰƚШŔŰĬŔƖĲĦƣũǃШƣőƖŸƨŊőШŔƣƚШƓŸũŔĦŔĲƚШċŰĬШĤǃШƚƨƓƓŸƖƣŔŰŊШ
ĲĬƨĦċƣŔŸŰЯШĤƨƚŔŰĲƚƚШŊƖŸƽƣőЯШċŰĬШĬŔƻĲƖƚĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚЮШ[ƨƣƨƖĲШƓũċŰŰŔŰŊШƚőŸƨũĬШŔŰĦũƨĬĲШ
ċĬĬŔƣŔŸŰċũШƖĲƚŸƨƖĦĲƚЯШƽőĲŰШċƻċŔũċĤũĲЯШŉŸƖШĦőŔũĬƖĲŰШƣŸШĲŰőċŰĦĲШĦƨƖƖĲŰƣШċŉƣĲƖƚĦőŸŸũЯШũŔĤƖċƖǃЯШ
ƚƨůůĲƖШĦċůƓЯШĦőŔũĬĦċƖĲЯШċŰĬШċƖƣШƓƖŸŊƖċůƚЮШòŸƨŰŊШċĬƨũƣƚШŸŉƣĲŰШĦŸůĲШƣŸШÅŔĦőůŸŰĬШƣŸШǯŰĬШ
ċШƣĲůƓŸƖċƖǃШőŸůĲШċƣШƣőĲШéĲƖůŸŰƣШòŸƨƣőШ9ŸŰƚĲƖƻċƣŔŸŰШ9ŸƖƓƚЯШċШƚƨĦĦĲƚƚŉƨũШƓƖŸŊƖċůШƚŔŰĦĲШ
ΝΦΥΡШƣőċƣШŸǭĲƖƚШƓċŔĬШŸƨƣĬŸŸƖШƚĲƖƻŔĦĲШĲǂƓĲƖŔĲŰĦĲƚШŉŸƖШƓĲŸƓũĲШċŊĲĬШΝΡШċŰĬШƨƓЮШcŸƨƚĲĬШŔŰШƣőĲШ
őŔƚƣŸƖŔĦШ~ŸŰŔƣŸƖШ7ċƖŰЯШƓƖĲƚĲƖƻĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШxċŰĬШÑƖƨƚƣЯШéò99ШůĲůĤĲƖƚШĤƨŔũĬШƚťŔũũƚШ
ŔŰШĦŸŰƚĲƖƻċƣŔŸŰЯШċŊƖŔĦƨũƣƨƖĲШċŰĬШũĲċĬĲƖƚőŔƓШƽőŔũĲШŔůƓƖŸƻŔŰŊШƣőĲШőĲċũƣőШŸŉШéĲƖůŸŰƣќƚШƽċƣĲƖЯШ
ŉŸƖĲƚƣƚЯШƽŸƖťŔŰŊШũċŰĬШċŰĬШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ~ŸƖĲШƓƨĤũŔĦШcĲċũƣőШŔŰŉŸƖůċƣŔŸŰШ
ċŰĬШƖĲƚŸƨƖĦĲƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂЮ 

9őċũũĲŰŊĲƚ 

ÉƨĤƚƣċŰĦĲШƨƚĲШƖĲůċŔŰƚШċШƚŔŊŰŔǯĦċŰƣШĦŸŰĦĲƖŰШċǭĲĦƣŔŰŊШƣőĲШŰċƣŔŸŰЯШéĲƖůŸŰƣЯШċŰĬШ
ÅŔĦőůŸŰĬЮШÅċƣĲƚШŸŉШċũĦŸőŸũЯШĦċŰŰċĤŔƚЯШċŰĬШŔũũŔĦŔƣШĬƖƨŊШƨƚĲШċƖĲШőŔŊőĲƖШƣőċŰШƣőĲШÖÉШċƻĲƖċŊĲШ
ыéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШcĲċũƣőЯШΞΜΞΡьЮШÑőĲШƖċƣĲШŸŉШŸƓŔŸŔĬрƖĲũċƣĲĬШĬĲċƣőƚШőċƚШŰĲċƖũǃШƣƖŔƓũĲĬШ
ŔŰШƣőĲШũċƚƣШĬĲĦċĬĲШыéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШcĲċũƣőЯШΞΜΞΡьЮШÑőŔƚШŔƚƚƨĲШŔƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
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ŰŸƣŔĦĲċĤũǃШŔŰĦƖĲċƚĲĬШĦƖŔůĲШƖċƣĲƚЯШŔůƓċĦƣŔŰŊШƓƨĤũŔĦШőĲċũƣőШċŰĬШƚċŉĲƣǃЮШÉƨĤƚƣċŰĦĲШƨƚĲШ
ŔŰǰƨĲŰĦĲƚШĦŸůůƨŰŔƣǃШĬǃŰċůŔĦƚШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃЮШÂƨĤũŔĦШőĲċũƣőЯШƚċŉĲƣǃЯШċŰĬШ
ĦŸůůƨŰŔĦċƣŔŸŰШċƖĲШċůŸŰŊƚƣШƖĲƚŔĬĲŰƣƚќШőŔŊőĲƚƣШƓƖŔŸƖŔƣǃШċŰĬШÅŔĦőůŸŰĬШċŔůƚШƣŸШċƚƚŔƚƣШŔƣƚШ
ƖĲƚŔĬĲŰƣƚШŔŰШůċŰċŊŔŰŊШƣőĲШĲǭĲĦƣƚШŸŉШƣőŔƚШĦƖŔƚŔƚЮШ9őċũũĲŰŊĲƚШŔŰШŰĲŔŊőĤŸƖŔŰŊШĦŸůůƨŰŔƣŔĲƚШ
ċũƚŸШőċƻĲШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШÅŔĦőůŸŰĬЮШ ĬĬƖĲƚƚŔŰŊШƣőĲƚĲШŰĲĲĬƚШůċǃШŔŰƻŸũƻĲШĲŰőċŰĦŔŰŊШ
ƻŸũƨŰƣĲĲƖШŰĲƣƽŸƖťƚЯШƓƖŸůŸƣŔŰŊШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШƓƖĲƻĲŰƣŔŸŰШŊƖŸƨƓƚЯШċŰĬШŔůƓƖŸƻŔŰŊШ
ĦŸůůƨŰŔĦċƣŔŸŰШƚǃƚƣĲůƚЮШÉƨĦĦĲƚƚШƽŔũũШƖĲƕƨŔƖĲШĦŸŸƓĲƖċƣŔŸŰШĤĲƣƽĲĲŰШŊŸƻĲƖŰůĲŰƣШĲŰƣŔƣŔĲƚШ
ċŰĬШƖĲƚŔĬĲŰƣƚЮШШы~ŸƖĲШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƓƨĤũŔĦШőĲċũƣőШƖĲƚŸƨƖĦĲƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШ?ċƣċШ
ċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂЮь 

ÑőĲШůŸĬĲƖŰШĲƖċШŸŉШĬŔƻŔƚŔƻĲШƓŸũŔƣŔĦƚШċǭĲĦƣƚШÅŔĦőůŸŰĬШŢƨƚƣШũŔťĲШċŰǃƽőĲƖĲШĲũƚĲЮШÑƖċŰƚƓċƖĲŰĦǃШ
ŔŰШŊŸƻĲƖŰůĲŰƣЯШċũũŸƽċŰĦĲШŉŸƖШƓƨĤũŔĦШĦŸůůĲŰƣШċŰĬШĲƻĲŰШċƓƓũŔĦċƣŔŸŰШŸŉШĤǃũċƽƚШŔƚШťĲǃШƣŸШ
ůċŔŰƣċŔŰŔŰŊШċШŉċŔƖШĤċũċŰĦĲШċŰĬШŉƖĲĲĬŸůШŸŉШĲǂƓƖĲƚƚŔŸŰШŔŰШƽőċƣШŔƚШŸƣőĲƖƽŔƚĲШċШƚƣƖŸŰŊШ
ĦŸůůƨŰŔƣǃШŸŉШĦċƖŔŰŊШƖĲƚŔĬĲŰƣƚЮ 

ÑőĲƖĲШċƖĲШƽŔĬĲƖШĦőċũũĲŰŊĲƚШƣőƖŸƨŊőŸƨƣШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШƣŸШƽőŔĦőШÅŔĦőůŸŰĬШŔƚШŰŸƣШ
ŔůůƨŰĲЮШ§ƨƖШĦŸůůƨŰŔƣǃШŔƚШŊĲŰĲƖċũũǃШċШƚċŉĲШƓũċĦĲЯШĤƨƣШĤƖĲċťрŔŰƚШċŰĬШƣőĲŉƣШĬŸĲƚШőċƓƓĲŰЮШ
?ĲƣċŔũƚШŸŰШƣőĲШƚƣċƣƨƚШċŰĬШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣШŉŸƖШÅŔĦőůŸŰĬќƚШƓŸũŔĦĲЯШǯƖĲШċŰĬШƖĲƚĦƨĲШ
ƚĲƖƻŔĦĲƚЯШċƚШƽĲũũШċƚШƨƣŔũŔƣŔĲƚШũŔťĲШƽċƣĲƖШċŰĬШƽċƚƣĲƽċƣĲƖШƚĲƖƻŔĦĲƚШŉŸƖШƣőĲШéŔũũċŊĲЯШĦċŰШĤĲШŉŸƨŰĬШ
ŔŰШƣőĲШÖƣŔũŔƣŔĲƚШċŰĬШ[ċĦŔũŔƣŔĲƚШƚĲĦƣŔŸŰШŸŉШƣőŔƚШÂũċŰЮШШ 

 

]§ xÉШѼШ 9Ñf§ É 

]§ xШΝаШEŰċĤũĲШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШƣŸШċĦĦĲƚƚШĤċƚŔĦШŰĲĲĬƚЯШċǭŸƖĬċĤũĲШŊŸŸĬƚЯШċŰĬШ
ƚĲƖƻŔĦĲƚЮ 

9Ñf§ Éа 

ΝЮ 9ƖĲċƣĲШċШĦŸŰƣŔŰŊĲŰĦǃШƣŸШƖĲƓũċĦĲШÉ  ÂШĤĲŰĲǯƣƚШŔŉоƽőĲŰШƣőĲǃШũŸƚĲШŉĲĬĲƖċũШŉƨŰĬŔŰŊЮШ
ёÉĲũĲĦƣĤŸċƖĬђ 

ΞЮ 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШÅŔĦőůŸŰĬШ[ŸŸĬШÉőĲũŉШċŰĬШÑőƖŔŉƣШÉƣŸƖĲШƽŔƣőШċŰǃƣőŔŰŊШƣőĲǃШ
ƖĲċƚŸŰċĤũǃШŰĲĲĬШƣŸШƓƖŸƻŔĬĲШũŸƽШŸƖШŰŸШĦŸƚƣШŉŸŸĬШċŰĬШĦũŸƣőŔŰŊШƣŸШƣőŸƚĲШŰĲĲĬŔŰŊШƣőŔƚШ
ƚĲƖƻŔĦĲЮШёÑŸƽŰЮ ĬůŔŰŔƚƣƖċƣŔŸŰеЮÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 

ΟЮ ìőĲŰШƖĲƻŔƚŔŰŊШǍŸŰŔŰŊЯШǯŰĬШŰĲƽШŸƓƣŔŸŰƚШƣŸШƓĲƖůŔƣШŰŸŰрƣƖċĬŔƣŔŸŰċũШőŸƨƚŔŰŊШƣǃƓĲƚШċŰĬШ
ĲŰĦŸƨƖċŊĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŰĲƽШĤƨƚŔŰĲƚƚШƻĲŰƣƨƖĲƚШĬƨƖŔŰŊШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰШ
ƨƓĬċƣĲƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђ 

ΠЮ EŰƚƨƖĲШƣŸƽŰШƓŸũŔĦŔĲƚШċŰĬШƖĲŊƨũċƣŔŸŰƚШƽŸƖťШƣŸŊĲƣőĲƖШƽŔƣőШƓƨĤũŔĦШőĲċũƣőШƓƖŸŊƖċůƚШċŰĬШ
ƖĲƚŸƨƖĦĲƚШƽŔƣőŔŰШċŰĬШĤĲǃŸŰĬШÅŔĦőůŸŰĬЮШёÉĲũĲĦƣĤŸċƖĬђ 

ΡЮ 9ŸŰƚŔĬĲƖШƽċǃƚШƣŸШƚƨƓƓŸƖƣШÅŔĦőůŸŰĬШ~ċƖťĲƣШѼШ7ĲƻĲƖċŊĲШŔŰШƣőĲŔƖШĲǂƓċŰƚŔŸŰШƣŸШ
ŔŰĦũƨĬĲШċШÂőċƖůċĦǃШŔŰШƣőŔƚШĲǂƓċŰƚŔŸŰЮШёÉĲũĲĦƣĤŸċƖĬеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÑŸƽŰцƽŔĬĲђ 



Ш 

ΝΠШ҇ШÂċŊĲ 
 

ΣЮ 9ŸŰƚŔĬĲƖШƽċǃƚШŸŉШŔŰĦƖĲċƚŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦőŔũĬĦċƖĲШƓƖŸƻŔĬĲƖƚЯШŔŰĦũƨĬŔŰŊШ
ƚƨƓƓŸƖƣŔŰŊШƓƖŸŊƖċůƚШũŔťĲШƣőĲШòŸƨƣőШxŔĤƖċƖŔċŰШċŰĬШŔŰƻĲƚƣŔŊċƣĲШċШůƨŰŔĦŔƓċũШƓƖŸƓĲƖƣǃШ
ƣċǂШĤĲŰĲǯƣШŉŸƖШƣőŸƚĲШƓƖŸƻŔĬŔŰŊШŔŰрőŸůĲШĦőŔũĬĦċƖĲЮШёÉĲũĲĦƣĤŸċƖĬеЮxŔĤƖċƖǃЮƚƣċǭђ 

ΤЮ 9ŸŰƣŔŰƨĲШŸŰŊŸŔŰŊШƓƨĤũŔĦШƨƚĲШŸŉШůƨŰŔĦŔƓċũШĤƨŔũĬŔŰŊƚШċŰĬШŊƖŸƨŰĬƚЯШŔŰĦũƨĬŔŰŊШƚƓċĦĲƚШ
ƚƨĦőШċƚШƣőĲШ9ŸůůƨŰŔƣǃШÅŸŸůШċŰĬШéŸũƨŰƣĲĲƖƚШ]ƖĲĲŰЯШŉŸƖШĲƻĲŰƣƚШũŔťĲШƣőĲШÅŔĦőůŸŰĬШ
[ċƖůĲƖќƚШ~ċƖťĲƣЯШcŸũŔĬċǃШ~ċƖťĲƣЯШĤŸŸťШƚċũĲЯШċŰĬШŸƣőĲƖШċĦĦĲƚƚŔĤũĲШƚőŸƓƓŔŰŊШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮxŔĤƖċƖǃЮƚƣċǭеЮÑŸƽŰцƽŔĬĲђ 

 

]§ xШΞаШEŰőċŰĦĲШĦŔƻŔĦШĲŰŊċŊĲůĲŰƣЯШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰШƣőƖŸƨŊőШƣƖċŰƚƓċƖĲŰƣШ
ŊŸƻĲƖŰċŰĦĲЮ 

9Ñf§ Éа 

ΝЮ ÉƨƚƣċŔŰШŸƓĲŰШċŰĬШƣƖċŰƚƓċƖĲŰƣШĦŸůůƨŰŔĦċƣŔŸŰШĦőċŰŰĲũƚШƻŔċШĲƚƣċĤũŔƚőĲĬШƓũċƣŉŸƖůƚШ
ƚƨĦőШċƚШ[ċĦĲĤŸŸťЯШfŰƚƣċŊƖċůЯШòŸƨÑƨĤĲЯШ[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůЯШÑŔůĲƚШfŰťЯШċŰĬШ~~9ÑéЮШ
ĦƣŔƻĲũǃШƓƨĤũŔĦŔǍĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШƻŸũƨŰƣĲĲƖŔŰŊЯШŔŰĦũƨĬŔŰŊШ
ũŔƻĲƚƣƖĲċůŔŰŊШůĲĲƣŔŰŊƚШƣőƖŸƨŊőШ~~9ÑéШċŰĬоŸƖШòŸƨÑƨĤĲЮШёÑŸƽŰЮ ĬůŔŰŔƚƣƖċƣŔŸŰеЮ~~9Ñéђ 

ΞЮ Ш9ŸŰƣŔŰƨĲШƣŸШĲŰƚƨƖĲШŉƨũũШĦŸůƓũŔċŰĦĲШƽŔƣőШéĲƖůŸŰƣќƚШ§ƓĲŰШ~ĲĲƣŔŰŊШxċƽШĤǃШċũũШƣŸƽŰШ
ƚƣċǭЯШĤŸċƖĬƚЯШċŰĬШĦŸůůŔƚƚŔŸŰƚЮШёÉĲũĲĦƣĤŸċƖĬеЮċũũЮ9ŸůůŔƣƣĲĲƚђ 

ΟЮ xŸŸťШċƣШƽċǃƚШƣŸШċũŔŊŰШĲǭŸƖƣƚШŸŉШƣŸƽŰШĤŸċƖĬƚЯШĦŸůůŔƚƚŔŸŰƚЯШċŰĬШƚƣċǭШƣŸШƓƖŸůŸƣĲШ
ŊƖĲċƣĲƖШĦŸũũċĤŸƖċƣŔŸŰЯШĦŸůůƨŰŔĦċƣŔŸŰШċŰĬШĲǭŔĦŔĲŰĦǃЮШёÉĲũĲĦƣĤŸċƖĬеЮÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 

ΠЮ ШEŰƚƨƖĲШƣőĲШƣŸƽŰШƽĲĤƚŔƣĲШŔƚШťĲƓƣШƨƓШƣŸШĬċƣĲШċŰĬШĬĲƚŔŊŰĲĬШŔŰШċШůċŰŰĲƖШƽőŔĦőШŔƚШƨƚĲƖШрШ
ŉƖŔĲŰĬũǃШċŰĬШĲċƚŔũǃШċĦĦĲƚƚŔĤũĲШċƚШċШƖĲŉĲƖĲŰĦĲШƖĲƚŸƨƖĦĲЮШёÑŸƽŰЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΡЮ ÖƓőŸũĬШƣőĲШƣŸƽŰќƚШŔŰĦũƨƚŔƻŔƣǃШƓŸũŔĦǃШċĦƖŸƚƚШůƨŰŔĦŔƓċũШƽŸƖťƓũċĦĲƚЯШĤŸċƖĬƚЯШ
ĦŸůůŔƚƚŔŸŰƚЯШċŰĬШůĲĬŔċШŸƨƣũĲƣƚЮШёÉĲũĲĦƣĤŸċƖĬђ 

ΣЮ Ш ĦťŰŸƽũĲĬŊĲШċŰĬШĦĲũĲĤƖċƣĲШƻŸũƨŰƣĲĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣőƖŸƨŊőШŉŸƖůċũШƖĲĦŸŊŰŔƣŔŸŰШċŰĬШ
ƓƖŸůŸƣŔŸŰċũШĲǭŸƖƣƚШŸŰШƣőĲШƽĲĤƚŔƣĲШċŰĬШŸŰШƚŸĦŔċũШůĲĬŔċШыŔŉШċŊƖĲĲċĤũĲьЮШёÉĲũĲĦƣĤŸċƖĬђ 

 

]§ xШΟаШÉƨƓƓŸƖƣШċŰĬШĬĲƻĲũŸƓШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШċĦĦĲƚƚŔĤũĲШƣŸШƣőĲШ
ƓƨĤũŔĦЮ 

9Ñf§ Éа 

ΝЮ 9ŸũũċĤŸƖċƣĲШƽŔƣőШũċŰĬŸƽŰĲƖƚШƽŔũũŔŰŊШƣŸШƓƖŸƻŔĬĲШƓƨĤũŔĦШċĦĦĲƚƚШƣŸШƓƖŔƻċƣĲũǃШőĲũĬШ
ŰċƣƨƖċũШċŰĬШŸƓĲŰШƚƓċĦĲШċƖĲċƚЮШёÉĲũĲĦƣĤŸċƖĬеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÅŔĦőůŸŰĬЮxċŰĬЮ
ÑƖƨƚƣђ 

ΞЮ ƚƚŔƚƣШƣőĲШÅŔĦőůŸŰĬШxċŰĬШÑƖƨƚƣШċŰĬШéĲƖůŸŰƣШxċŰĬШÑƖƨƚƣШŔŰШĲǭŸƖƣƚШƣŸШĦŸŰƚĲƖƻĲШ
ŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШƣőċƣШċũũŸƽШŉŸƖШƓƨĤũŔĦШƖĲĦƖĲċƣŔŸŰċũШƨƚĲЮШёÉĲũĲĦƣĤŸċƖĬеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ
9ŸůůŔƚƚŔŸŰђ 



Ш 

ΝΡШ҇ШÂċŊĲ 
 

ΟЮ ÅĲƕƨŔƖĲШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШƣőĲШÑƖċŔũƚШ9ŸůůŔƣƣĲĲЯШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШ
9ŸůůŔƣƣĲĲЯШ9ŸŰƚĲƖƻċƣŔŸŰШ9ŸůůŔƚƚŔŸŰЯШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰЮШEŰĦŸƨƖċŊĲШ
ĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƖĲũĲƻċŰƣШƖĲŊŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣőƖŸƨŊőШċШĬĲĬŔĦċƣĲĬШ
ŸƨƣƖĲċĦőШƚƣċǭШƓŸƚŔƣŔŸŰШŔŉШŉƨŰĬŔŰŊШĦċŰШĤĲШůċĬĲШċƻċŔũċĤũĲЮШёÉĲũĲĦƣĤŸċƖĬеЮÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰђ 

ΠЮ ?ĲƻĲũŸƓШċŰĬШĬŔƚƣƖŔĤƨƣĲШůċƣĲƖŔċũƚШƣőċƣШĲŰĦŸƨƖċŊĲШƖĲƚƓŸŰƚŔĤũĲШċŰĬШƚċŉĲШĲŰŢŸǃůĲŰƣШŸŉШ
ÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШċƖĲċƚЯШŔŰĦũƨĬŔŰŊШƣƖċŔũШůċƓƚЯШŔŰŉŸƖůċƣŔŸŰċũШťŔŸƚťƚЯШĲŰőċŰĦĲĬШ
ƓċƖťŔŰŊЯШŔůƓƖŸƻĲĬШċĦĦĲƚƚЯШċŰĬШƚŔŊŰċŊĲЮШÂŸƚƣШŰŸƣŔĦĲƚШŸŉШĲƻĲŰƣƚШŸŰШƚŸĦŔċũШĦőċŰŰĲũƚЮШ
ёÉĲũĲĦƣĤŸċƖĬеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰђ 

ΡЮ ÉƨƓƓŸƖƣШĲƚƣċĤũŔƚőĲĬШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШƻĲŰƨĲƚШƚƨĦőШċƚШ9ŸĦőƖċŰќƚШÉťŔШ ƖĲċЯШ
9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШ[ŔƚőШѼШ]ċůĲЯШƣőĲШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШċŰĬШƣőĲШũŸĦċũШƣƖċŔũШ
ŰĲƣƽŸƖťЮШёÉĲũĲĦƣĤŸċƖĬеЮÑƖċŔũƚЮ9ŸůůŔƣƣĲĲђ 

ΣЮ EŰĬŸƖƚĲШċŰĬШƚƨƓƓŸƖƣШƓƖŸŊƖċůƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШ
ċĦĦĲƚƚШƣŸШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЯШƚƽŔůůŔŰŊЯШĦƖŸƚƚрĦŸƨŰƣƖǃШƚťŔŔŰŊЯШƚťċƣŔŰŊЯШůŸƨŰƣċŔŰШ
ĤŔťŔŰŊЯШċŰĬШůŸƖĲЮШEƚƣċĤũŔƚőШƖĲĦƖĲċƣŔŸŰċũШƓċƖťŔŰŊШċƖĲċƚШƽőĲŰШŉĲċƚŔĤũĲЮШёÉĲũĲĦƣĤŸċƖĬеЮ
9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÂċƖťŔŰŊЮĬƻŔƚŸƖǃЮ9ŸůůŔƣƣĲĲђ 

 

]§ xШΠаШ9ŸŰƣŔŰƨĲШƚƨƓƓŸƖƣŔŰŊШĦŸůůƨŰŔƣǃШƚŸĦŔċũШċĦƣŔƻŔƣŔĲƚЮ 

9Ñf§ Éа 

ΝЮ 9ŸŰƚŔĬĲƖШċĬĬŔŰŊШċШƣŸƽŰШŸƨƣƖĲċĦőоĦŸůůƨŰŔĦċƣŔŸŰƚШƖŸũĲШƣŸШĦŸŸƖĬŔŰċƣĲШċŰĬШ
ĦŸůůƨŰŔĦċƣĲШƣŸƽŰШŊŸƻĲƖŰůĲŰƣЯШƖĲĦƖĲċƣŔŸŰċũШůċƣƣĲƖƚЯШċƚШƽĲũũШċƚШƓũċŰШċŰĬШƓƖŸůŸƣĲШ
ĦŸůůƨŰŔƣǃШĲƻĲŰƣƚШŸŰШċũũШĦŸůůƨŰŔĦċƣŔŸŰƚШĦőċŰŰĲũƚЮШёÉĲũĲĦƣĤŸċƖĬђ 

ΞЮ ШÂƖŸůŸƣĲШċƖƣƚШċŰĬШĦƨũƣƨƖċũШĲƻĲŰƣƚШŉŸƖШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШŸŰШċũũШĦŸůůƨŰŔĦċƣŔŸŰƚШ
ĦőċŰŰĲũƚЮШёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 

ΟЮ 9ŸŰƣŔŰƨĲШƣŸШƚĲĲťШŉƨŰĬŔŰŊШŸƓƣŔŸŰƚШŉŸƖШŰĲƽШƖĲĦƖĲċƣŔŸŰШċŰĬШĲŰŊċŊĲůĲŰƣШƓƖŸŊƖċůƚЮШ
ёÉĲũĲĦƣĤŸċƖĬеЮċĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΠЮ EŰƚƨƖĲШǍŸŰŔŰŊШċũũŸƽƚШƚƨƚƣċŔŰċĤũĲШƖĲĦƖĲċƣŔŸŰċũШĤƨƚŔŰĲƚƚĲƚШċŰĬШƓƖŸŢĲĦƣƚШŸŰШƓƨĤũŔĦШ
ċŰĬШƓƖŔƻċƣĲШũċŰĬЯШƚƨĦőШċƚШĦŸůůƨŰŔƣǃШĦĲŰƣĲƖƚШċŰĬШƓĲƖŉŸƖůċŰĦĲШƚƓċĦĲƚЮШёÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђЮ 

 

]§ xШΡаШ~ċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲШƓƨĤũŔĦШőĲċũƣő 

9Ñf§ Éа 

ΝЮ ÉƨƓƓŸƖƣШƓƨĤũŔĦШőĲċũƣőШŔŰŔƣŔċƣŔƻĲƚШƽŔƣőŔŰШċŰĬШĤĲǃŸŰĬШÅŔĦőůŸŰĬШĤǃШůċŔŰƣċŔŰŔŰŊШ
ƓŸũŔĦŔĲƚШċŰĬШƖĲƚŸƨƖĦĲƚШƣőċƣШŉċĦŔũŔƣċƣĲШƣőĲШŸƓĲƖċƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШĦƖŔƣŔĦċũШ
ŉċĦŔũŔƣŔĲƚШċŰĬШƓƖŸŊƖċůƚЮШEŰőċŰĦĲĬШƓƨĤũŔĦШőĲċũƣőШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċŰШĤĲШċĦőŔĲƻĲĬШ
ƣőƖŸƨŊőШċШcĲċũƣőШŔŰШũũШÂŸũŔĦŔĲƚШċƓƓƖŸċĦőЮШÑőĲШ ůĲƖŔĦċŰШÂƨĤũŔĦШcĲċũƣőШ ƚƚŸĦŔċƣŔŸŰќƚШ
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cĲċũƣőШŔŰШ ũũШÂŸũŔĦŔĲƚШŊƨŔĬĲШĦŸŰƣċŔŰƚШĲǂċůƓũĲƚШŸŉШőŸƽШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШĦċŰШ
ƚƨƓƓŸƖƣШőĲċũƣőЮШёÉĲũĲĦƣĤŸċƖĬђ 

ΞЮ 9ŸŰƣŔŰƨĲШƣŸШĦŸũũċĤŸƖċƣĲШƽŔƣőШƣőĲШcŸƽċƖĬШ9ĲŰƣĲƖЯШƣőĲШéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШ
cĲċũƣőЯШċŰĬШŸƣőĲƖШƓƨĤũŔĦШőĲċũƣőШƓƖŸƻŔĬĲƖƚЯШƣŸШƓƖŸůŸƣĲШƖĲƚŸƨƖĦĲƚШċŰĬШŔŰŔƣŔċƣŔƻĲƚШ
ċŔůĲĬШċƣШċĬĬƖĲƚƚŔŰŊШƚƨĤƚƣċŰĦĲШċĤƨƚĲЯШċƚШƽĲũũШċƚШŸƣőĲƖШƚŔŊŰŔǯĦċŰƣШŔƚƚƨĲƚШƚƨĦőШċƚШ
ĬŸůĲƚƣŔĦШƻŔŸũĲŰĦĲЮШёÉĲũĲĦƣĤŸċƖĬђ 

ΟЮ ìŸƖťШƽŔƣőШƣőĲШéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШcĲċũƣőШƣŸШĦŸŰĬƨĦƣШőĲċũƣőШŔůƓċĦƣШ
ċƚƚĲƚƚůĲŰƣƚШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШƓŸƣĲŰƣŔċũШĲǭĲĦƣƚШŸŉШċŰǃШůċŢŸƖШƓƖŸƓŸƚĲĬШƓŸũŔĦǃЯШ
ƓũċŰЯШƓƖŸŊƖċůШŸƖШƓƖŸŢĲĦƣШƣŸШŢƨĬŊĲШƣőĲШőĲċũƣőШŸƨƣĦŸůĲƚШŔŰШÅŔĦőůŸŰĬШċŰĬШƣőĲШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƣőŸƚĲШĲǭĲĦƣƚШƽŔƣőŔŰШƣőĲШƓŸƓƨũċƣŔŸŰЮШёÉĲũĲĦƣĤŸċƖĬеЮcĲċũƣőЮ§ǭŔĦĲƖђ 

 

]§ xШΣаШEǭŔĦŔĲŰƣШċŰĬШEǭĲĦƣŔƻĲШ9ŸůůƨŰŔƣǃШÉĲƖƻŔĦĲШŉƖŸůШÑŸƽŰШ]ŸƻĲƖŰůĲŰƣ 

9Ñf§ Éа 

ΝЮ fůƓƖŸƻĲШƣőĲШƓũċŰŰŔŰŊШċŰĬШǍŸŰŔŰŊШƓƖŸĦĲƚƚаШёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮ
ÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ?Å7ђ 
ċЮ ÉƣƖĲŰŊƣőĲŰШƣőĲШ?Å7ѣƚШÅƨũĲƚШċŰĬШÂƖŸĦĲĬƨƖĲƚШŔŰШƖĲŊċƖĬШƣŸШƣőĲШŉŸũũŸƽŔŰŊШ
ċĦƣŔƻŔƣŔĲƚа 
ŔЮ ÂĲƖŉŸƖůŔŰŊШƚŔƣĲШƓũċŰШƻŔƚŔƣƚШċŰĬШĦċƖĲŉƨũũǃШƖĲƻŔĲƽŔŰŊШƣőĲШƚŔƣĲШƓũċŰШƓŸƖƣŔŸŰШ

ŸŉШċƓƓũŔĦċƣŔŸŰƚ 
ŔŔЮ ÉƣċǃŔŰŊШĦƨƖƖĲŰƣШŸŰШƚƣċƣĲШƚƣċƣƨƣĲƚ 
ŔŔŔЮ fůƓƖŸƻŔŰŊШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШċŰĬШƚƣċǭШċĤŸƨƣШ

ŰĲƽũǃШċĬŸƓƣĲĬШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚ 
ŔƻЮ ÅĲƻŔĲƽŔŰŊШĦŸŰĬŔƣŔŸŰċũШƨƚĲШċƓƓũŔĦċƣŔŸŰШƓƖŸĦĲĬƨƖĲƚШƣŸШċũũŸƽШŉŸƖШĤƖŸċĬĲƖШ

ƨƚĲШŸŉШċĬůŔŰŔƚƣƖċƣŔƻĲШċƓƓƖŸƻċũШ 
ĤЮ 9ŸŰƣŔŰƨĲШƣŸШƖĲƻŔĲƽШƣőĲШÑŸƽŰѣƚШÂũċŰŰŔŰŊШċŰĬШüŸŰŔŰŊШƽĲĤƓċŊĲШƣŸШůċťĲШŔƣШůŸƖĲШ
ƨƚĲƖрŉƖŔĲŰĬũǃШċŰĬШĦũĲċƖĲƖ 

ĦЮ ÅĲƻŔƚĲШƣőĲШÉƨĤĬŔƻŔƚŔŸŰШÅĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШŉŸƖШљůċŢŸƖњШċŰĬШљůŔŰŸƖњШ
ƚƨĤĬŔƻŔƚŔŸŰШĦċƣĲŊŸƖŔĲƚ 

ĬЮ ÅĲƻŔƚĲШƣőĲШüŸŰŔŰŊШÅĲŊƨũċƣŔŸŰƚШƣŸШƓƖŸƻŔĬĲШĦũĲċƖШĬĲƻĲũŸƓůĲŰƣШƚƣċŰĬċƖĬƚШŉŸƖШ
ŔŰǯũũШĬĲƻĲũŸƓůĲŰƣШыƚƨĦőШċƚШΟтΠрƨŰŔƣШůƨũƣŔрŉċůŔũǃШƓƖŸŢĲĦƣƚьШƣŸШċũũŸƽШŉŸƖШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШċƓƓƖŸƻċũ 

ĲЮ fŰĦŸƖƓŸƖċƣĲШљŔŰƣĲƖŰċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚњШŔŰƣŸШŔŰŔƣŔċũШŔŰƚƣƖƨĦƣŔŸŰƚШŊŔƻĲŰШƣŸШ
ċƓƓũŔĦċŰƣƚШƚŸШƣőĲǃШőċƻĲШŉƨũũШƖĲƕƨŔƖĲůĲŰƣƚШċƣШƣőĲШƚƣċƖƣШŸŉШċШƓƖŸŢĲĦƣ 

ŉЮ ÂƖŸƻŔĬĲШċƓƓũŔĦċŰƣƚШƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШũŔƚƣШŸŉШƣőĲШƚƣċƣĲШƓĲƖůŔƣƚШƣőċƣШƽŔũũШĤĲШ
ƖĲƕƨŔƖĲĬШŉŸƖШƣőĲŔƖШƓċƖƣŔĦƨũċƖШƓƖŸŢĲĦƣЯШċŰĬШŔŰĬŔĦċƣĲШƽőĲŰЯШŔŰШƣőĲШůƨŰŔĦŔƓċũШ
ƖĲƻŔĲƽШƓƖŸĦĲƚƚЯШĲċĦőШƓĲƖůŔƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬ 
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ŊЮ EĬƨĦċƣĲШƣŸƽŰШƖĲƚŔĬĲŰƣƚШƣőċƣШљĦőċƖċĦƣĲƖШŸŉШƣőĲШŰĲŔŊőĤŸƖőŸŸĬњШůċǃШŰŸƣШĤĲШ
ƨƚĲĬШƣŸШċƓƓĲċũШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШы ĦƣШΠΤь 

őЮ EŰƚƨƖĲШƣőċƣШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШőċƻĲШċĬĲƕƨċƣĲШĬĲƻĲũŸƓůĲŰƣШƚƣċŰĬċƖĬƚШŉŸƖШ
?Å7ШƖĲƻŔĲƽШŸŉШċƓƓũŔĦċĤũĲШƓƖŸŢĲĦƣƚШŔŰШƣőĲШÑŔĲƖШΝĤШŸƻĲƖũċǃШĬŔƚƣƖŔĦƣШШШШ 

ΞЮ 9ƖĲċƣĲШċШƓũċĦĲШƣŸШŊċƣőĲƖШŔƚƚƨĲƚоĦŸŰĦĲƖŰƚоĦŸůƓũċŔŰƣƚШċĤŸƨƣШőŸƽШƣőĲШƣŸƽŰШĦŸŰĬƨĦƣƚШ
ůċƣƣĲƖƚЮШfůƓũĲůĲŰƣШċĦƣŔŸŰШƓũċŰƚШƣŸШĲǂƓũċŔŰШƣŸШƖĲƚŔĬĲŰƣƚШőŸƽШƓƖŸĦĲƚƚĲƚШƽŸƖťШŰŸƽШ
ċŰĬШőŸƽШƣőĲǃШĦċŰШĤĲШŔůƓƖŸƻĲĬЮШё ĬůŔŰŔƚƣƖċƣŔŸŰђ 
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ÉĲĦƣŔŸŰШΞ 

E9§ §~f9Ш?EéEx§Â~E ÑШ              

Vision Connection: We will expand opportunities for local businesses, good 

jobs, and economic vitality that supports residents while respecting our village 

character. 

9ƨƖƖĲŰƣШ9ŸŰĬŔƣŔŸŰƚШŔŰШÅŔĦőůŸŰĬ 

~ċŰǃШƖĲƚŔĬĲŰƣƚШǯŰĬШƣőċƣШÅŔĦőůŸŰĬШŔƚШċШƣŸƽŰШƽőĲƖĲШǃŸƨШĦċŰШǯŰĬШůƨĦőШŸŉШƽőċƣШǃŸƨШŰĲĲĬШ
ƽŔƣőŸƨƣШũĲċƻŔŰŊШőŸůĲЮШ[ƖŸůШőċƖĬƽċƖĲШƣŸШőċŔƖĦƨƣƚЯШĤċťĲĬШŊŸŸĬƚШƣŸШĤŔťĲШƖĲƓċŔƖƚЯШƣőĲШƻŔũũċŊĲШ
ĦĲŰƣĲƖШŸǭĲƖƚШċШĬŔƻĲƖƚĲШċƖƖċǃШŸŉШĤƨƚŔŰĲƚƚĲƚШƽŔƣőŔŰШċШŉĲƽШƽċũťċĤũĲШĤũŸĦťƚЮШfƣѣƚШƣőĲШťŔŰĬШŸŉШ
ƓũċĦĲШƽőĲƖĲШǃŸƨШůŔŊőƣШƖƨŰШƣőƖĲĲШĲƖƖċŰĬƚШċŰĬШƚĲĲШǯƻĲШŰĲŔŊőĤŸƖƚЯШƣőĲШƚůċũũШƣŸƽŰШŉĲĲũŔŰŊШƣőċƣШ
ƓĲŸƓũĲШƽċŰƣШƣŸШťĲĲƓЮ 

ÑőĲШƻŔũũċŊĲШĦĲŰƣĲƖШċŰĦőŸƖƚШƣőŔƚШċĦƣŔƻŔƣǃШƽŔƣőШƣőĲШ~ċƖťĲƣЯШƣőĲШcŸůĲШÉƨƓƓũǃЯШƖĲƚƣċƨƖċŰƣƚЯШċŰĬШ
ĲƻĲŰШċШĤƖĲƽĲƖǃЮШÂƖŸŉĲƚƚŔŸŰċũШƚĲƖƻŔĦĲƚШŔŰĦũƨĬĲШĤċŰťƚЯШũċƽǃĲƖƚЯШċŰĬШċĦĦŸƨŰƣċŰƣƚЯШƽőŔũĲШ
ƓĲƖƚŸŰċũШƚĲƖƻŔĦĲƚШƖċŰŊĲШŉƖŸůШƓőǃƚŔĦċũШƣőĲƖċƓǃШƣŸШċШũŸŰŊрƚƣċŰĬŔŰŊШĬŸŊŊǃШĬċǃĦċƖĲЮШÅĲĦĲŰƣШ
ċĬĬŔƣŔŸŰƚШŔŰĦũƨĬĲШċŰШĲǂƓċŰĬĲĬШĤċťĲƖǃШċŰĬШŰĲƽШĤŸŸťƚƣŸƖĲЯШƽŔƣőШċШŰĲƽШƖĲƚƣċƨƖċŰƣШŊƖŸƽŔŰŊШ
ŔŰƣŸШ7ŔŊШÉƓƖƨĦĲѣƚШŉŸƖůĲƖШƚƓċĦĲЯШĲƻĲŰШƓƖŸůŔƚŔŰŊШǃĲċƖрƖŸƨŰĬШĦƖĲĲůĲĲƚЮШ 

ÅŔĦőůŸŰĬѣƚШũċƖŊĲƖШĲůƓũŸǃĲƖƚШƚƓċŰШŉƖŸůШƣƖċĬŔƣŔŸŰċũШыƣőĲШƚĦőŸŸũШƚǃƚƣĲůЯШcċƖƖŔŰŊƣŸŰѣƚьШƣŸШ
ĦƨƣƣŔŰŊрĲĬŊĲШы]ƖĲĲŰƚĲċШÉǃƚƣĲůƚШũĲċĬƚШƣőĲШƽŸƖũĬШŔŰШƨŰĬĲƖƽċƣĲƖШƖŸĤŸƣŔĦƚШƣĲĦőŰŸũŸŊǃьЮШÑőĲШ
éĲƖůŸŰƣШòŸƨƣőШ9ŸŰƚĲƖƻċƣŔŸŰШ9ŸƖƓƚШƓƖŸƻŔĬĲƚШƚƣċƣĲƽŔĬĲШƚŔŊŰŔǯĦċŰĦĲШƽőŔũĲШĦƖĲċƣŔŰŊШƽŸƖťШ
ċŰĬШũĲċƖŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШǃŸƨŰŊШƓĲŸƓũĲЮШxŸĦċũШŉċƖůƚШŸǭĲƖШĲŊŊƚЯШůĲċƣЯШƻĲŊĲƣċĤũĲƚЯШċŰĬШ
ċĤƨŰĬċŰƣШĤũƨĲĤĲƖƖŔĲƚЯШċƚШƽĲũũШċƚШĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ 

cŸůĲрĤċƚĲĬШĤƨƚŔŰĲƚƚĲƚШƣőƖŸƨŊőŸƨƣШƣŸƽŰШƖĲƓƖĲƚĲŰƣШƚŔŊŰŔǯĦċŰƣШĤƨƣШũĲƚƚШƻŔƚŔĤũĲШĲĦŸŰŸůŔĦШ
ċĦƣŔƻŔƣǃЮШÑőĲШŰŸƣċĤũĲШƚĲƖƻŔĦĲШŊċƓШƖĲůċŔŰƚШċШƓőċƖůċĦǃЯШũŸŰŊШĬŔƚĦƨƚƚĲĬШĤƨƣШĦőċũũĲŰŊŔŰŊШŊŔƻĲŰШ
ƓƖŸǂŔůŔƣǃШƣŸШůƨũƣŔƓũĲШìŔũũŔƚƣŸŰШŸƓƣŔŸŰƚЮ 

~ŸƚƣШŉƨƣƨƖĲШĲĦŸŰŸůŔĦШŊƖŸƽƣőШũŔťĲũǃШŉċũũƚШŔŰƣŸШƣőƖĲĲШĦċƣĲŊŸƖŔĲƚаШƖĲƣċŔũШŸƖШƚĲƖƻŔĦĲШĤƨƚŔŰĲƚƚĲƚбШ
ƚůċũũрƚĦċũĲЯШőŸůĲрĤċƚĲĬЯШŸƖШĦŸƣƣċŊĲШŔŰĬƨƚƣƖŔĲƚбШċŰĬШŉŸŸĬЯШŉċƖůЯШċŰĬШƖĲĦƖĲċƣŔŸŰШ
ĲŰƣĲƖƓƖŔƚĲƚЮ 

uĲǃШÑƖĲŰĬƚШѼШ9őċŰŊĲƚШÉŔŰĦĲШΞΜΝΥ 

ÅĲĦĲŰƣШǃĲċƖƚШőċƻĲШĤƖŸƨŊőƣШĤŸƣőШĤƨƚŔŰĲƚƚШĦũŸƚƨƖĲƚШċŰĬШŰĲƽШċƖƖŔƻċũƚЮШÑőĲШƚŔůƨũƣċŰĲŸƨƚШ
ĦũŸƚƨƖĲШŸŉШƣőĲШcċƣĦőĲƣШċŰĬШƣőĲШ7ŔŊШÉƓƖƨĦĲШƖĲƚƣċƨƖċŰƣƚШыŰŸƽШƖĲрŸƓĲŰŔŰŊШƨŰĬĲƖШŰĲƽШ
ůċŰċŊĲůĲŰƣьШĦƖĲċƣĲĬШƚŸůĲШƻŔƚŔĤũĲШƨƖŊĲŰĦǃШċƖŸƨŰĬШĤƨƚŔŰĲƚƚШċƣƣƖċĦƣŔŸŰШċŰĬШƖĲƣĲŰƣŔŸŰЯШ
ƽőŔũĲШŰĲƽШĲŰƣĲƖƓƖŔƚĲƚШĬĲůŸŰƚƣƖċƣĲШŸŰŊŸŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШĲŰĲƖŊǃЮ 
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ÑőĲШőŸƨƚŔŰŊШĦƖŔƚŔƚЯШƚŔŊŰŔǯĦċŰƣũǃШƽŸƖƚĲŰĲĬШĬƨƖŔŰŊШ9§éf?ШċƚШƓĲŸƓũĲШůŸƻĲĬШƣŸШéĲƖůŸŰƣЯШŰŸƽШ
ċǭĲĦƣƚШƽŸƖťŉŸƖĦĲШċƻċŔũċĤŔũŔƣǃЮШ7ƨƚŔŰĲƚƚĲƚШŉċĦĲШƖĲĦƖƨŔƣůĲŰƣШĦőċũũĲŰŊĲƚШċƚШƓŸƣĲŰƣŔċũШ
ĲůƓũŸǃĲĲƚШǯŰĬШÅŔĦőůŸŰĬШőŸƨƚŔŰŊШƖĲŰƣċũШċŰĬШƓƨƖĦőċƚĲШĦŸƚƣƚШƓƖŸőŔĤŔƣŔƻĲЯШŔŉШŰŸƣШŔůƓŸƚƚŔĤũĲЮШ 

ìőŔũĲШƣőĲШĦŸŰƻĲŰŔĲŰĦĲШŸŉШŸŰũŔŰĲШƚőŸƓƓŔŰŊШċŰĬШƨŰĲǂƓĲĦƣĲĬũǃШŉċƚƣШƖƨƖċũШĬĲũŔƻĲƖǃШĦŸŰƣŔŰƨĲƚШƣŸШ
ĲƖŸĬĲШĤƖŔĦťƚрċŰĬрůŸƖƣċƖШƖĲƣċŔũЯШŸƣőĲƖШƣƖĲŰĬƚШũŔťĲШƚƣƖĲŰŊƣőĲŰŔŰŊШŔŰƣĲƖĲƚƣШŔŰШũŸĦċũШŉŸŸĬШ
ƚǃƚƣĲůƚШċƖĲШċШƓŸƚŔƣŔƻĲШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШÅŔĦőůŸŰĬШ[ċƖůĲƖƚѣШ~ċƖťĲƣШőċƚШŊƖŸƽŰШŔŰШĤŸƣőШ
ƻĲŰĬŸƖШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣЮШìŸƖťрŉƖŸůрőŸůĲШċƖƖċŰŊĲůĲŰƣƚШőċƻĲШ
ƖĲĬƨĦĲĬШĦŸůůƨƣŔŰŊШƽőŔũĲШƓŸƣĲŰƣŔċũũǃШŔŰĦƖĲċƚŔŰŊШũŸĦċũШƚƓĲŰĬŔŰŊШċŰĬШĦƖĲċƣŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ŉŸƖШőŸůĲрĤċƚĲĬШĤƨƚŔŰĲƚƚĲƚЮ 

ÅŔĦőůŸŰĬѣƚШ9ŸŰƣĲǂƣШѼШ9ŸůƓĲƣŔƣŔƻĲШ ĬƻċŰƣċŊĲƚ 

ÅŔĦőůŸŰĬќƚШũŸĦċƣŔŸŰШŔƚШĦŸŰƻĲŰŔĲŰƣШĲŰŸƨŊőШŉŸƖШĲċƚǃШċĦĦĲƚƚШƣŸШĲůƓũŸǃůĲŰƣШċŰĬШƚőŸƓƓŔŰŊШ
ĲũƚĲƽőĲƖĲЯШǃĲƣШŔƣШƖĲƣċŔŰƚШċŰШċƨƣőĲŰƣŔĦШƚůċũũрƣŸƽŰШĦőċƖċĦƣĲƖШƣőċƣШĬƖċƽƚШƓĲŸƓũĲШőŸůĲЮШÑőŔƚШ
ũŸĦċƣŔŸŰШĦƖĲċƣĲƚШĤŸƣőШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĦŸůƓĲƣŔƣŔŸŰЮШìőŔũĲШìŔũũŔƚƣŸŰѣƚШĦŸůƓƖĲőĲŰƚŔƻĲШĤŔŊр
ĤŸǂШƖĲƣċŔũШĬƖċƽƚШĦƨƚƣŸůĲƖƚШŉŸƖШůċŰǃШƚőŸƓƓŔŰŊШŰĲĲĬƚЯШŔƣƚШƓƖŸǂŔůŔƣǃШċũũĲƻŔċƣĲƚШƓƖĲƚƚƨƖĲШŉŸƖШ
ƚŔůŔũċƖШĬĲƻĲũŸƓůĲŰƣШőĲƖĲШċŰĬШůċǃШƚƨƓƓŸƖƣШÅŔĦőůŸŰĬѣƚШŉŸĦƨƚШŸŰШƚƓĲĦŔċũŔǍĲĬЯШƚĲƖƻŔĦĲр
ŸƖŔĲŰƣĲĬШĤƨƚŔŰĲƚƚĲƚШƣőċƣШĬŸŰѣƣШĦŸůƓĲƣĲШƽŔƣőШĦőċŔŰШƚƣŸƖĲƚЮШ 

ÅĲĦĲŰƣШĦŸůůƨŰŔƣǃШŔŰƓƨƣШƚőŸƽƚШƚƣƖŸŰŊШƚƨƓƓŸƖƣШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƣőċƣШ
ƚƣƖĲŰŊƣőĲŰƚШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШƣőŔƚШĤċũċŰĦĲЮШÅĲƚŔĬĲŰƣƚШƽċŰƣШĤƨƚŔŰĲƚƚĲƚШ
ƣőċƣШůĲĲƣШĬċŔũǃШŰĲĲĬƚЯШƓƖŸƻŔĬĲШƕƨċũŔƣǃШŢŸĤƚЯШŸǭĲƖШƖĲĦƖĲċƣŔŸŰШċŰĬШĦƨũƣƨƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċŰĬШ
ƚƨƓƓŸƖƣШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШċŰĬШƽŸƖťŔŰŊШũċŰĬƚЮШ9ŸĦőƖċŰѣƚШÉťŔШ ƖĲċШŔƚШċШŊƖĲċƣШĲǂċůƓũĲШŸŉШƣőĲШ
ƚŸƖƣШŸŉШĤƨƚŔŰĲƚƚШƣőċƣШůċťĲƚШÅŔĦőůŸŰĬШƨŰŔƕƨĲаШċШĦŸůůƨŰŔƣǃрƚƨƓƓŸƖƣĲĬШƖĲĦƖĲċƣŔŸŰċũШ
ŉċĦŔũŔƣǃШŉŸƖШƚťŔŔŰŊШċŰĬШĤŔťŔŰŊШƣőċƣШċũƚŸШŸƓĲƖċƣĲƚШůċƓũĲШƚǃƖƨƓШƓƖŸĬƨĦƣŔŸŰШŸŰШƣőĲШƚċůĲШũċŰĬЯШ
ĬĲůŸŰƚƣƖċƣŔŰŊШőŸƽШÅŔĦőůŸŰĬШĤƨƚŔŰĲƚƚĲƚШĦċŰШĤĲШĤŸƣőШĲĦŸŰŸůŔĦċũũǃШƻŔċĤũĲШċŰĬШ
ĦŸůůƨŰŔƣǃрƖŸŸƣĲĬЮ 

ÑőĲШƣŸƽŰШŔƚШċƣƣƖċĦƣŔŰŊШŔŰĦƖĲċƚŔŰŊШŰƨůĤĲƖƚШŸŉШƖĲĦƖĲċƣŔŸŰċũШƻŔƚŔƣŸƖƚШŉŸƖШƚťŔŔŰŊЯШůŸƨŰƣċŔŰШ
ĤŔťŔŰŊЯШƖŔƻĲƖШǰŸċƣŔŰŊЯШċŰĬШƚƽŔůůŔŰŊШőŸũĲƚЮШÑőĲƚĲШƻŔƚŔƣŸƖƚШƖĲƓƖĲƚĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĦċƓƣƨƖĲШ
ƚƓĲŰĬŔŰŊШŔŰШũŸĦċũШƖĲƚƣċƨƖċŰƣƚШċŰĬШƚőŸƓƚЯШƚƨƓƓŸƖƣŔŰŊШƣőĲШƻŔũũċŊĲШĤƨƚŔŰĲƚƚĲƚШƣőċƣШƚĲƖƻĲШĬċŔũǃШ
ĦŸůůƨŰŔƣǃШŰĲĲĬƚЮ 

9őċũũĲŰŊĲƚШѼШ§ƓƓŸƖƣƨŰŔƣŔĲƚ 

ÑőĲШőŸƨƚŔŰŊШĦƖŔƚŔƚШƖĲƓƖĲƚĲŰƣƚШċШƚŔŊŰŔǯĦċŰƣШĦŸŰƚƣƖċŔŰƣШŸŰШÅŔĦőůŸŰĬѣƚШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣШƓŸƣĲŰƣŔċũЯШĲƚƓĲĦŔċũũǃШƽőĲŰШĦŸůĤŔŰĲĬШƽŔƣőШƣőĲШũŔůŔƣĲĬШĤƨŔũĬŔŰŊШƓŸƣĲŰƣŔċũШŔŰШƣőĲШ
éŔũũċŊĲШċŰĬШĲũƚĲƽőĲƖĲЮШШìőŔũĲШƣőŔƚШĦőċũũĲŰŊĲШĲǂƣĲŰĬƚШŉċƖШĤĲǃŸŰĬШƽőċƣШċŰǃШƚŔŰŊũĲШ
ůƨŰŔĦŔƓċũŔƣǃШĦċŰШċĬĬƖĲƚƚЯШŔƣƚШĲǭĲĦƣƚШƓĲƖůĲċƣĲШƣőƖŸƨŊőŸƨƣШƣőĲШũŸĦċũШĲĦŸŰŸůǃЮШcŸƨƚŔŰŊШ
ƓŸũŔĦǃШŔƚШċĬĬƖĲƚƚĲĬШĦŸůƓƖĲőĲŰƚŔƻĲũǃШŔŰШƣőĲШcŸƨƚŔŰŊШƚĲĦƣŔŸŰШŸŉШƣőŔƚШƓũċŰЮ 

ÉĲƻĲƖċũШŸƣőĲƖШƓƖċĦƣŔĦċũШĦőċũũĲŰŊĲƚШƚőċƓĲШĤƨƚŔŰĲƚƚШĬĲƻĲũŸƓůĲŰƣШŔŰШÅŔĦőůŸŰĬЮШ9ŸůůĲƖĦŔċũШ
ƚƓċĦĲШƖĲůċŔŰƚШĤŸƣőШũŔůŔƣĲĬШċŰĬШĲǂƓĲŰƚŔƻĲЯШůċťŔŰŊШŔƣШĬŔǭŔĦƨũƣШŉŸƖШŰĲƽШĲŰƣĲƖƓƖŔƚĲƚШƣŸШ
ĲƚƣċĤũŔƚőШƣőĲůƚĲũƻĲƚШŸƖШŉŸƖШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШƣŸШĲǂƓċŰĬЮШÂċƖťŔŰŊШĦŸŰƚƣƖċŔŰƣƚШŔŰШƣőĲШƻŔũũċŊĲШ



Ш 

ΞΜШ҇ШÂċŊĲ 
 

ĦĲŰƣĲƖШċǭĲĦƣШĤŸƣőШĲůƓũŸǃĲĲƚШƽőŸШƽŸƖťШĬŸƽŰƣŸƽŰШċŰĬШĦƨƚƣŸůĲƖƚШƽőŸШƽċŰƣШƣŸШƚƨƓƓŸƖƣШ
ũŸĦċũШĤƨƚŔŰĲƚƚĲƚЮШ~ċƖťĲƣШĦŸŰĬŔƣŔŸŰƚШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШőċƻĲШůċĬĲШċǭŸƖĬċĤũĲШĬŔŰŔŰŊШ
ŸƓƣŔŸŰƚШƓċƖƣŔĦƨũċƖũǃШĦőċũũĲŰŊŔŰŊШƣŸШƚƨƚƣċŔŰЮШEƻĲŰШƣőŸƨŊőШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШŸŉƣĲŰШ
ĲǂƓƖĲƚƚШŔŰƣĲƖĲƚƣШŔŰШƚĲĲŔŰŊШƚŸůĲƣőŔŰŊШũŔťĲШƣőĲШŸũĬШ7ƖŔĬŊĲШÉƣƖĲĲƣШ]ƖŔũũШƖĲƣƨƖŰЯШƣőĲШĲĦŸŰŸůŔĦШ
ƖĲċũŔƣŔĲƚШŸŉШŉŸŸĬШĦŸƚƣƚЯШũċĤŸƖЯШċŰĬШĦŸůůĲƖĦŔċũШƖĲŰƣШůċťĲШũŸƽрƓƖŔĦĲĬШƖĲƚƣċƨƖċŰƣƚШĬŔǭŔĦƨũƣШƣŸШ
ŸƓĲƖċƣĲШƚƨĦĦĲƚƚŉƨũũǃШċŰǃƽőĲƖĲЮ 

?ĲƚƓŔƣĲШĦőċũũĲŰŊĲƚЯШƣőĲƖĲШċƖĲШċũƽċǃƚШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШШ ƨůĲƖŸƨƚШŸƣőĲƖШƚůċũũШƣŸƽŰƚШƚŔůŔũċƖШ
ƣŸШÅŔĦőůŸŰĬШőċƻĲШĬĲƻĲũŸƓĲĬШƚƨĦĦĲƚƚŉƨũШċƓƓƖŸċĦőĲƚШƣŸШĤƨƚŔŰĲƚƚШƖĲƣĲŰƣŔŸŰШċŰĬШċƣƣƖċĦƣŔŸŰЯШ
ŸǭĲƖŔŰŊШũĲƚƚŸŰƚШƽŸƖƣőШũĲċƖŰŔŰŊШċŰĬШċĬċƓƣŔŰŊШƣŸШũŸĦċũШĦŔƖĦƨůƚƣċŰĦĲƚЮШ ƚШÅŔĦőůŸŰĬШ
ĦŸŰƣŔŰƨĲƚШƖĲƽƖŔƣŔŰŊШŔƣƚШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚЯШƣőĲƖĲШċƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĤƨŔũĬШŔŰШċĬĬŔƣŔŸŰċũШ
ƚƨƓƓŸƖƣШŉŸƖШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШƣőƖŸƨŊőШƖĲŊƨũċƣŸƖǃШŔůƓƖŸƻĲůĲŰƣƚЮШШыÉĲĲШ9ŸůůƨŰŔƣǃШ
?ĲƻĲũŸƓůĲŰƣЯШ]ŸċũШΣь 

ÅŔĦőůŸŰĬШőċƚШĤĲĦŸůĲШċШƚŔŊŰŔǯĦċŰƣШƖĲĦƖĲċƣŔŸŰċũШĬĲƚƣŔŰċƣŔŸŰЯШċŰĬШƽőŔũĲШƖĲƚŔĬĲŰƣƚШőŸũĬШ
ĬŔǭĲƖĲŰƣШƓĲƖƚƓĲĦƣŔƻĲƚШċĤŸƨƣШƓƖŸůŸƣŔŰŊШƣőŔƚШƣƖĲŰĬЯШŔƣШůċťĲƚШƚĲŰƚĲШƣŸШǯŰĬШƽċǃƚШƣŸШ
ĲŰĦŸƨƖċŊĲШƖĲĦƖĲċƣŔŸŰċũШƻŔƚŔƣŸƖƚШƣŸШƚƓĲŰĬШƣŔůĲШċŰĬШůŸŰĲǃШŔŰШƣőĲШƻŔũũċŊĲШĦĲŰƣĲƖЮШ
9ŸũũċĤŸƖċƣŔŸŰШĤĲƣƽĲĲŰШƖĲĦƖĲċƣŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШĦŸƨũĬШĦƖĲċƣĲШ
ůƨƣƨċũũǃШĤĲŰĲǯĦŔċũШƖĲũċƣŔŸŰƚőŔƓƚШƣőċƣШƚƨƓƓŸƖƣШƣőĲШĦŸůůƨŰŔƣǃШĲĦŸŰŸůǃШƽőŔũĲШůċŰċŊŔŰŊШ
ŔůƓċĦƣƚШƣőŸƨŊőƣŉƨũũǃЮ 

]§ xÉШ  ?Ш 9Ñf§ É 

]§ xШΝаШÉƨƓƓŸƖƣШċŰĬШĲŰĦŸƨƖċŊĲШƚƣƖŸŰŊШċŰĬШĬŔƻĲƖƚĲШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШċŰĬШċШũŸĦċũШ
ĲĦŸŰŸůǃШ 

9Ñf§ ÉаШ 
 

ΝЮ EŰĦŸƨƖċŊĲШŉŸƖůċƣŔŸŰШŸŉШċŰШŔŰĬĲƓĲŰĬĲŰƣШƻŸũƨŰƣĲĲƖШŊƖŸƨƓШƣŸШĦŸŰĬƨĦƣШ
ƖĲŊƨũċƖШĤƨƚŔŰĲƚƚШƻŔƚŔƣƚЯШŊċƣőĲƖШŉĲĲĬĤċĦťЯШċŰĬШƚĲƖƻĲШċƚШũŔċŔƚŸŰШĤĲƣƽĲĲŰШ
ĤƨƚŔŰĲƚƚĲƚШċŰĬШƣŸƽŰШŊŸƻĲƖŰůĲŰƣ. ёÑŸƽŰцƽŔĬĲђ 

ΞЮ EǂƓũŸƖĲШċŰĬШĬĲƻĲũŸƓШƽċǃƚШƣŸШĲŰĦŸƨƖċŊĲШƖĲĦƖĲċƣŔŸŰċũШƻŔƚŔƣŸƖƚШƣŸШƚƓĲŰĬШ
ƣŔůĲШċŰĬШůŸŰĲǃШŔŰШƣőĲШƻŔũũċŊĲШĦĲŰƣĲƖЯШƚƨĦőШċƚШĬŔƖĲĦƣŔŸŰċũШƚŔŊŰċŊĲШċƣШ
ƖĲĦƖĲċƣŔŸŰШċĦĦĲƚƚШƓŸŔŰƣƚЯШƻŔƚŔƣŸƖШŔŰŉŸƖůċƣŔŸŰШůċƣĲƖŔċũƚШőŔŊőũŔŊőƣŔŰŊШ
ũŸĦċũШĤƨƚŔŰĲƚƚĲƚЯШċŰĬШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƖĲĦƖĲċƣŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚ. 
ёÑŸƽŰцƽŔĬĲеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 

ΟЮ ÖƚĲШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШŉŸƖШůƨŰŔĦŔƓċũШƓƨƖĦőċƚĲƚШŸŉШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШ
ƽőĲŰĲƻĲƖШŉĲċƚŔĤũĲ. ё ĬůŔŰŔƚƣƖċƣŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 

ΠЮ 9ŸŰƣŔŰƨĲШƣŸШƖĲŰĲƽШÅŔĦőůŸŰĬќƚШéŔũũċŊĲШ9ĲŰƣĲƖШĬĲƚŔŊŰċƣŔŸŰШƽőĲŰШ
ƖĲƕƨŔƖĲĬШċŰĬШƨƣŔũŔǍĲШƚƣċƣĲШċŰĬШŉĲĬĲƖċũШƣċǂШĦƖĲĬŔƣƚШŉŸƖШĤƨŔũĬŔŰŊШ
ƖĲőċĤŔũŔƣċƣŔŸŰЯШċĦĦĲƚƚШƣŸШŉƨŰĬŔŰŊШƓƖŔŸƖŔƣǃЯШċŰĬШƚƣċƣĲШƓƖŸŊƖċůƚШƣőċƣШ
ƓƖŸůŸƣĲШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣ. ёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 
 



Ш 

ΞΝШ҇ШÂċŊĲ 
 

]§ xШΞаШÉƣƖĲŰŊƣőĲŰШÅŔĦőůŸŰĬѣƚШċŊƖŔĦƨũƣƨƖċũШċŰĬШŉŸƖĲƚƣШĲĦŸŰŸůǃШċŰĬШũŸĦċũШŉŸŸĬШ
ƚǃƚƣĲůƚ 

9Ñf§ Éа 
 

1. ÅĲƚĲċƖĦőШċŰĬШŔůƓũĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШƣŸШŔŰĦƖĲċƚĲШũŸĦċũШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШċŰĬШ
ƓƨƖĦőċƚŔŰŊШċƣШĤŸƣőШůƨŰŔĦŔƓċũШċŰĬШĦŸůůƨŰŔƣǃШũĲƻĲũƚ. (Planning, Department, Town-wide) 

2. EǂƓũŸƖĲШƖĲŊƨũċƣŸƖǃШůĲċŰƚШŸŉШƚƨƓƓŸƖƣŔŰŊШƣőĲШƻŔċĤŔũŔƣǃШŸŉШŉċƖůШċŰĬШŉŸƖĲƚƣрĤċƚĲĬШũċŰĬШ
ƨƚĲƚЮ) ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΟЮ EǂƓũŸƖĲШƖĲŊƨũċƣŸƖǃШůĲċŰƚШŸŉШƚƨƓƓŸƖƣŔŰŊШƣőĲШƻŔċĤŔũŔƣǃШŸŉШŉċƖůШċŰĬШŉŸƖĲƚƣрĤċƚĲĬШũċŰĬШ
ƨƚĲƚЮЮёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 

 

 

]§ xШΟаШÖƓĬċƣĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣŸШƚƨƓƓŸƖƣШĤƨƚŔŰĲƚƚШĬĲƻĲũŸƓůĲŰƣ 
 

9Ñf§ Éа 
 
ΝЮ 9ŸŰƣŔŰƨĲШƣŸШƨƓĬċƣĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣЯШ
ĦŸůůĲƖĦŔċũШǍŸŰĲƚЯШċŰĬШĤƨƚŔŰĲƚƚрƚƨƓƓŸƖƣŔƻĲШũċŰĬШƨƚĲƚШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШƽŸƖťŔŰŊШ
ũċŰĬƚ. ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΞЮ 9ŸŰƣŔŰƨĲШƣŸШƨƓĬċƣĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣЯШ
ĦŸůůĲƖĦŔċũШǍŸŰĲƚЯШċŰĬШĤƨƚŔŰĲƚƚрƚƨƓƓŸƖƣŔƻĲШũċŰĬШƨƚĲƚШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШƽŸƖťŔŰŊШ
ũċŰĬƚ.  ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ?Å7ђ 
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ÉĲĦƣŔŸŰШΟ 

E?Ö9 Ñf§ ШШШШШШШШШШШШШШШШШШШШШ 

 

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШĲǂƓċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШũĲċƖŰŔŰŊШċŰĬШƚťŔũũШ
ĬĲƻĲũŸƓůĲŰƣШŉƖŸůШĲċƖũǃШĦőŔũĬőŸŸĬШƣőƖŸƨŊőШċĬƨũƣőŸŸĬЯШĤƨŔũĬŔŰŊШĦċƓċĦŔƣǃШ

ŉŸƖШŸƨƖШĦŸůůƨŰŔƣǃѣƚШŉƨƣƨƖĲЮ 

§ƻĲƖƻŔĲƽ 
 
ÅŔĦőůŸŰĬШŔƚШċШůĲůĤĲƖШŸŉШƣőĲШ~ŸƨŰƣШ~ċŰƚǯĲũĬШÖŰŔǯĲĬШÖŰŔŸŰШÉĦőŸŸũШ?ŔƚƣƖŔĦƣШы~~ÖÖÉ?ьЯШ
ƽőŔĦőШċũƚŸШƚĲƖƻĲƚШ7ŸũƣŸŰЯШcƨŰƣŔŰŊƣŸŰЯШsĲƖŔĦőŸЯШÖŰĬĲƖőŔũũЯШċŰĬШÖŰĬĲƖőŔũũШf?ЮШÑőĲШĬŔƚƣƖŔĦƣќƚШ
ĲǂĦĲũũĲŰƣШƖĲƓƨƣċƣŔŸŰШƖĲǰĲĦƣƚШƣőĲШĬĲĬŔĦċƣĲĬШĲǭŸƖƣƚШŸŉШƣĲċĦőĲƖƚЯШƚƣċǭЯШƚĦőŸŸũШĤŸċƖĬƚЯШ
ċĬůŔŰŔƚƣƖċƣŸƖƚЯШƖĲƚŔĬĲŰƣƚЯШƓċƖĲŰƣƚЯШƻŸũƨŰƣĲĲƖƚЯШċŰĬШƚƣƨĬĲŰƣƚШċũŔťĲЮШÑőĲШĬŔƚƣƖŔĦƣќƚШůŔƚƚŔŸŰШŔƚШ
ƣŸШƓƖŸƻŔĬĲШőŔŊőрƕƨċũŔƣǃШũĲċƖŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШĤŸƣőШƚƣƨĬĲŰƣƚШċŰĬШƣőĲШ
ƽŔĬĲƖШĦŸůůƨŰŔƣǃЯШŰŸƽШċŰĬШŔŰƣŸШƣőĲШŉƨƣƨƖĲЮ 
 
ƚШéĲƖůŸŰƣШċŰĬШƣőĲШŰċƣŔŸŰШƚőŔŉƣШƣŸƽċƖĬШťŰŸƽũĲĬŊĲШċŰĬШƚĲƖƻŔĦĲрĤċƚĲĬШĲĦŸŰŸůŔĲƚЯШ

ÅŔĦőůŸŰĬШƖĲĦŸŊŰŔǍĲƚШƣőĲШĦƖŔƣŔĦċũШƖŸũĲШŸŉШĲĬƨĦċƣŔŸŰШŔŰШƓƖĲƓċƖŔŰŊШĦŔƣŔǍĲŰƚШŉŸƖШĲƻŸũƻŔŰŊШ
ĦċƖĲĲƖƚЯШĦŔƻŔĦШĲŰŊċŊĲůĲŰƣЯШċŰĬШũŔŉĲũŸŰŊШũĲċƖŰŔŰŊЮ 

EċƖũǃШ9őŔũĬőŸŸĬШ 

§ƻĲƖШƣőĲШƓċƚƣШƚĲƻĲƖċũШǃĲċƖƚЯШĲċƖũǃШũĲċƖŰŔŰŊШƓƖŸŊƖċůƚШŉŸƖШƓƖĲƚĦőŸŸũШĦőŔũĬƖĲŰШőċƻĲШƚĲĲŰШ
ƚƣĲċĬǃШĲŰƖŸũũůĲŰƣЮШ ƓƓƖŸǂŔůċƣĲũǃШΥΝӖШŸŉШĲũŔŊŔĤũĲШƓƖĲƚĦőŸŸũШĦőŔũĬƖĲŰШƓċƖƣŔĦŔƓċƣĲШŔŰШƓƨĤũŔĦũǃШ
ŉƨŰĬĲĬШƓƖŸŊƖċůƚШƣőƖŸƨŊőШ ĦƣШΝΣΣШƓċƖƣŰĲƖƚőŔƓƚШĤĲƣƽĲĲŰШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШƓƖŸƻŔĬĲƖƚЮШ ƚШŸŉШ
ΞΜΞΡЯШƣőĲШ9ċůĲũƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũШŔƚШőŸůĲШƣŸШċШÂƖĲƚĦőŸŸũШ?ċǃĦċƖĲШƓƖŸŊƖċůШƣőƖŸƨŊőШ
ÂċƖƣШΞШÑőĲШEċƖũǃШòĲċƖƚЯШƓƖŸƻŔĬŔŰŊШĦċƖĲШΡШĬċǃƚШċШƽĲĲťШƽŔƣőШƣőĲШƚƨƓƓŸƖƣШŸŉШ ĦƣШΝΣΣШŉƨŰĬŔŰŊЮШ
ÅŔĦőůŸŰĬШEũĲůĲŰƣċƖǃШÉĦőŸŸũШċũƚŸШŸǭĲƖƚШċШΞрШŸƖШΠрĬċǃШƓƖĲƚĦőŸŸũШƓƖŸŊƖċůШŉŸƖШƣőƖĲĲШċŰĬШŉŸƨƖШ
ǃĲċƖШŸũĬƚЯШƽŔƣőШƚƣƨĬĲŰƣƚШƽőŸШőċƻĲШĬĲƻĲũŸƓůĲŰƣċũШŰĲĲĬƚШĤĲŔŰŊШŊŔƻĲŰШƓƖŔŸƖŔƣǃШŸƻĲƖШƣǃƓŔĦċũũǃШ
ĬĲƻĲũŸƓŔŰŊШƚƣƨĬĲŰƣƚЮШ§ƣőĲƖШƓƨĤũŔĦШƚĦőŸŸũрĤċƚĲĬШƓƖĲƚĦőŸŸũШƓƖŸŊƖċůƚШŔŰШ7ŸũƣŸŰШċŰĬШ
cƨŰƣŔŰŊƣŸŰШċũƚŸШŰŸƽШŸǭĲƖШŉƨũũрĬċǃШƓƖĲƚĦőŸŸũШŸƓƣŔŸŰƚЯШċŰĬШŉƨũũрĬċǃШuŔŰĬĲƖŊċƖƣĲŰШŔƚШƚƣċŰĬċƖĬШ
ŔŰШƣőĲШĬŔƚƣƖŔĦƣЮШcŸƽĲƻĲƖЯШĬĲůċŰĬШĦŸŰƣŔŰƨĲƚШƣŸШĲǂĦĲĲĬШĦċƓċĦŔƣǃЯШƓċƖƣŔĦƨũċƖũǃШċůŸŰŊШƓƖŔƻċƣĲШ
ƓƖŸƻŔĬĲƖƚЮШ 

9ƨƖƖĲŰƣШ9őċũũĲŰŊĲƚ 

ÉƓĲĦŔǯĦċũũǃШċƣШƣőĲШÅŔĦőůŸŰĬШEũĲůĲŰƣċƖǃШÉĦőŸŸũШċŰĬШ9ċůĲũƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũШ
ĦċůƓƨƚĲƚШƣőĲƖĲШċƖĲШƚĲƻĲƖċũШĦőċũũĲŰŊĲƚШƚƨƖƖŸƨŰĬŔŰŊШƣőĲШũŸĦċƣŔŸŰШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŔƖĦƨůƚƣċŰĦĲƚЮШfŰШƣőĲШƽŔŰƣĲƖШċŰĬШƚƓƖŔŰŊШƣőĲƖĲШċƖĲШŸŰŊŸŔŰŊШŔƚƚƨĲƚШƽŔƣőШƽċƣĲƖШċĦĦƨůƨũċƣŔŰŊШ



Ш 

ΞΟШ҇ШÂċŊĲ 
 

ŔŰШƣőĲШŉƖŸŰƣШǯĲũĬШƽőŔĦőШƖĲƚƨũƣƚШŔŰШĦŸŰĬŔƣŔŸŰƚШƨŰƚƨŔƣċĤũĲШŉŸƖШƖĲĦĲƚƚШƚƨĦőШċƚШŔĦĲЯШƚũƨƚőЯШŸƖШ
ĲǂĦĲƚƚŔƻĲШůƨĬЮШìőĲŰШƣőŔƚШőċƓƓĲŰƚЯШƖĲĦĲƚƚШŔƚШůŸƻĲĬШŔŰƣŸШƣőĲШĬƖŸƓШŸǭШĦŔƖĦũĲШĦƖĲċƣŔŰŊШ
ĦőċũũĲŰŊĲƚШŸŉШŔƣƚШŸƽŰШĬƨĲШƣŸШƚċŉĲƣǃШŔƚƚƨĲƚШċŰĬШċŰШŸƻĲƖċũũШũċĦťШŸŉШƓċƖťŔŰŊШċƣШƣőĲШƚĦőŸŸũƚЮШ
ÉƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŸƖťШƽċƚШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡШċŰĬШƽŔũũШőŸƓĲŉƨũũǃШőċƻĲШƓŸƚŔƣŔƻĲШ
ŔůƓċĦƣƚШŸŰШƣőĲƚĲШŔƚƚƨĲƚбШőŸƽĲƻĲƖШċĬĬŔƣŔŸŰċũШƚŸũƨƣŔŸŰƚШůċǃШŰĲĲĬШƣŸШĤĲШĲǂƓũŸƖĲĬЮШ ŰŸƣőĲƖШ
ĦŸŰĦĲƖŰШŔƚШƣőĲШĦũŸƚĲШƓƖŸǂŔůŔƣǃШƣŸШcŔŊőƽċǃШfрΥΦШĬƨĲШƣŸШŰŸŔƚĲЯШƻŔƚŔĤŔũŔƣǃШċŰĬШŸƻĲƖċũũШƚċŉĲƣǃЮШ
ÉĦőŸŸũШũĲċĬĲƖƚőŔƓШőċƚШĲǂƓƖĲƚƚĲĬШċŰШŔŰƣĲƖĲƚƣШŔŰШĲǂƓũŸƖŔŰŊШƣőĲШƓŸƚƚŔĤŔũŔƣǃШŸŉШƓũċŰƣŔŰŊШƣƖĲĲƚШ
ƚƨĦőШċƚШ ŸƖƽċǃШƚƓƖƨĦĲШċũŸŰŊШƣőĲШĲĬŊĲШŸŉШƣőĲШƓƖŸƓĲƖƣǃШŉŸƖШůŔƣŔŊċƣŔŸŰЮШ 
 
ŰШŸŰŊŸŔŰŊШĦőċũũĲŰŊĲШŉŸƖШƣőĲШƚĦőŸŸũШĬŔƚƣƖŔĦƣШŔŰƻŸũƻĲƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШċĦƖŸƚƚШŔƣƚШũċƖŊĲШΞΜΜр

ƚƕƨċƖĲрůŔũĲШƣĲƖƖŔƣŸƖǃЮШxŸŰŊШĤƨƚШƖŸƨƣĲƚШĦŸŰƚƨůĲШƚŔŊŰŔǯĦċŰƣШƣŔůĲШċŰĬШĦŸƚƣũǃШŉŸƚƚŔũШŉƨĲũƚЮШ
~ċŰǃШƚƣƨĬĲŰƣƚШŉċĦĲШƖŔĬĲƚШũŸŰŊĲƖШƣőċŰШőċũŉШċŰШőŸƨƖШĲċĦőШƽċǃЯШƽőŔĦőШċǭĲĦƣƚШĤŸƣőШƚƣƨĬĲŰƣШ
ƽĲũũрĤĲŔŰŊШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦŸƚƣƚЮШÂċƖĲŰƣƚШŉƖĲƕƨĲŰƣũǃШĬƖŔƻĲШĦőŔũĬƖĲŰШƣŸШċŰĬШŉƖŸůШƚĦőŸŸũШƣŸШ
ċƻŸŔĬШũĲŰŊƣőǃШĤƨƚШƖŔĬĲƚЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰШŔŰШÅŔĦőůŸŰĬШƻŔũũċŊĲЮШÑőĲШÑŸƽŰШ
ċŰĬШÉĦőŸŸũШ?ŔƚƣƖŔĦƣШƚőŸƨũĬШĦŸŰƣŔŰƨĲШĲǂƓũŸƖŔŰŊШůŸƖĲШĲǭŔĦŔĲŰƣЯШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ŸƓƣŔŸŰƚЯШƚƨĦőШċƚШĲũĲĦƣƖŔĦШĤƨƚĲƚЯШƚůċũũĲƖШĤƨƚĲƚШŉŸƖШŸƨƣũǃŔŰŊШċƖĲċƚЯШċŰĬШĤĲƣƣĲƖШĦŸŸƖĬŔŰċƣŔŸŰШ
ŸŉШƚĦőŸŸũШċŰĬШĦŸůůƨŰŔƣǃШƣƖċŰƚƓŸƖƣċƣŔŸŰШŰĲĲĬƚЮ 

ÉƣƨĬĲŰƣШÉƨƓƓŸƖƣШċŰĬШ9ŸůůƨŰŔƣǃШÂċƖƣŰĲƖƚőŔƓƚ 

xŔťĲШĦŸůůƨŰŔƣŔĲƚШċĦƖŸƚƚШéĲƖůŸŰƣЯШÅŔĦőůŸŰĬќƚШƚĦőŸŸũƚШőċƻĲШĤĲĲŰШŔůƓċĦƣĲĬШĤǃШƣőĲШŸƓŔŸŔĬШ
ĦƖŔƚŔƚШċŰĬШŸƣőĲƖШƓƨĤũŔĦШőĲċũƣőШĦőċũũĲŰŊĲƚЮШfŰĦƖĲċƚŔŰŊШŰƨůĤĲƖƚШŸŉШĦőŔũĬƖĲŰШĲǂƓĲƖŔĲŰĦĲШ
ƣƖċƨůċШŸƖШƨŰƚƣċĤũĲШőŸůĲШĲŰƻŔƖŸŰůĲŰƣƚЯШƽőŔĦőШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣƚШƣőĲŔƖШũĲċƖŰŔŰŊЮШÉĦőŸŸũƚШ
ċƖĲШŸŉƣĲŰШĦċũũĲĬШƨƓŸŰШƣŸШƓƖŸƻŔĬĲШƚŸĦŔċũЯШĲůŸƣŔŸŰċũЯШċŰĬШőĲċũƣőШƚƨƓƓŸƖƣШƣőċƣШƚƣƖĲƣĦőĲƚШ
ƖĲƚŸƨƖĦĲƚШċŰĬШƚƣċǭШĦċƓċĦŔƣǃЮШÑőĲШÑŸƽŰШƖĲĦŸŊŰŔǍĲƚШƣőĲШŰĲĲĬШŉŸƖШƚƣƖŸŰŊШƓċƖƣŰĲƖƚőŔƓƚШ
ĤĲƣƽĲĲŰШůƨŰŔĦŔƓċũШƚĲƖƻŔĦĲƚЯШőĲċũƣőШĦċƖĲШƓƖŸƻŔĬĲƖƚЯШċŰĬШƚĦőŸŸũƚШƣŸШĲŰƚƨƖĲШĦŸůƓƖĲőĲŰƚŔƻĲШ
ƚƨƓƓŸƖƣШŉŸƖШƚƣƨĬĲŰƣƚШċŰĬШŉċůŔũŔĲƚЮ 

9ŸůůƨŰŔƣǃШÖƚĲШŸŉШÉĦőŸŸũШ[ċĦŔũŔƣŔĲƚ 

ÅŔĦőůŸŰĬќƚШƚĦőŸŸũШĤƨŔũĬŔŰŊƚШċƖĲШůŸƖĲШƣőċŰШƓũċĦĲƚШŸŉШũĲċƖŰŔŰŊЯШƣőĲǃШċƖĲШĦĲŰƣƖċũШŊċƣőĲƖŔŰŊШ
ƓũċĦĲƚШŉŸƖШƻŸƣŔŰŊЯШÑŸƽŰШ~ĲĲƣŔŰŊƚЯШƚƓŸƖƣƚШĲƻĲŰƣƚЯШƓĲƖŉŸƖůċŰĦĲƚЯШċŰĬШĲůĲƖŊĲŰĦǃШƚőĲũƣĲƖШ
ĬƨƖŔŰŊШĬŔƚċƚƣĲƖƚЮШÑőĲШĬŔƚƣƖŔĦƣШőċƚШĲǂƓƖĲƚƚĲĬШŔŰƣĲƖĲƚƣШŔŰШĦŸũũċĤŸƖċƣŔŰŊШƽŔƣőШƣőĲШĦŸůůƨŰŔƣǃШƣŸШ
ůċťĲШƨŰƨƚĲĬШƚƓċĦĲШċƻċŔũċĤũĲШŉŸƖШċĬƨũƣШĲĬƨĦċƣŔŸŰЯШƚĲŰŔŸƖШƓƖŸŊƖċůƚЯШċŰĬШĦŸůůƨŰŔƣǃШ
ĲƻĲŰƣƚЮШÑőĲШũŸĦċũШ9ƨĤШÉĦŸƨƣШƓċĦťШőċƚШƨƚĲĬШ9ċůĲũƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũШŉŸƖШůĲĲƣŔŰŊƚШŉŸƖШ
ƚĲƻĲƖċũШǃĲċƖƚШċŰĬШŸƣőĲƖШŊƖŸƨƓƚШƚƨĦőШċƚШƓŔĦťũĲĤċũũШƓũċǃĲƖƚШůċťĲШƨƚĲШŸŉШƣőĲШŊǃůШƣőĲƖĲШƣŸŸЮШ 
 
ÂĲƖőċƓƚШůŸƚƣШŰŸƣċĤũĲШŔƚШƣőĲШƨƚĲШŸŉШƣőĲШƚĦőŸŸũШŉċĦŔũŔƣŔĲƚШŉŸƖШċŉƣĲƖрƚĦőŸŸũШƓƖŸŊƖċůůŔŰŊЮШÑƽŸШ
ĬŔǭĲƖĲŰƣШƓƖŸŊƖċůƚШƖƨŰШŸƨƣШŸŉШÅŔĦőůŸŰĬШEũĲůĲŰƣċƖǃШÉĦőŸŸũШƣŸШőĲũƓШŉċůŔũŔĲƚШƽŔƣőШċŉƣĲƖШ
ƚĦőŸŸũШĦċƖĲЮШÑőĲШǯƖƚƣШŔƚШÂċƖƣШΞШċŰĬШƣőĲШƚĲĦŸŰĬШŔƚШŉŸŰĬũǃШƖĲŉĲƖƖĲĬШƣŸШċƚШ~ƖЮШ]ќƚЯШŔŰŔƣŔċũũǃШƖƨŰШĤǃШ
ƣőĲШÅEÉШƓőǃƚŔĦċũШĲĬƨĦċƣŔŸŰШƣĲċĦőĲƖШ~ƖЮШ]ŸĬŉƖĲǃШŉŸƖШÅEÉШƚƣƨĬĲŰƣƚЮШ ƚШŸŉШƣőĲШΞΡоΞΣШƚĦőŸŸũШ
ǃĲċƖЯШƣőĲШéĲƖůŸŰƣШ§ƨƣĬŸŸƖШ ĬƻĲŰƣƨƖĲШƓƖŸŊƖċůШы~ƖЮШ]ќƚьШőċƚШĲǂƓċŰĬĲĬШƣŸШƽĲũĦŸůĲШ
ĲũĲůĲŰƣċƖǃШƚƣƨĬĲŰƣƚШŉƖŸůШƣőĲШĲŰƣŔƖĲШĬŔƚƣƖŔĦƣШċŰĬШŸǭĲƖƚШƚĲƻĲƖċũШĬŔǭĲƖĲŰƣШƓƖŸŊƖċůƚШƣŸШ
ĦőŸŸƚĲШŉƖŸůЮ 
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fƣШŔƚШŔůƓŸƖƣċŰƣШƽĲШĦŸŰƣŔŰƨĲШƣŸШŉŸƚƣĲƖШƣőŔƚШĦŸůůƨŰŔƣǃШƨƚĲШċŰĬШĲŰŊċŊĲůĲŰƣШċƚШƓĲŸƓũĲШ
ŉƖĲƕƨĲŰƣũǃШƻŔƚŔƣŔŰŊШƣőĲШƚĦőŸŸũƚШċƖĲШůŸƖĲШũŔťĲũǃШƣŸШĤĲШƓƖŸƨĬШŸŉШŸƨƖШƚĦőŸŸũƚШċŰĬШƚƨƓƓŸƖƣŔƻĲШŸŉШ
ƓƨĤũŔĦШĲĬƨĦċƣŔŸŰЮШÑőŔƚШŔƚШĲƚƚĲŰƣŔċũШƣŸШŸƨƖШŉƨƣƨƖĲШĤŸƣőШũŸĦċũũǃШċŰĬШƚƣċƣĲƽŔĬĲЮШ 

9őċŰŊŔŰŊШEŰƖŸũũůĲŰƣШċŰĬШ[ƨƣƨƖĲШÂũċŰŰŔŰŊ 

ÉŸůĲШƚĦőŸŸũƚШŔŰШƣőĲШĬŔƚƣƖŔĦƣШƽĲƖĲШƚĲĲŔŰŊШċШĬĲĦũŔŰĲШŔŰШƚƣƨĬĲŰƣШĲŰƖŸũũůĲŰƣШŔŰШƣőĲШǃĲċƖƚШƓƖŔŸƖШ
ƣŸШƣőĲШΞΜΝΥШÂũċŰЯШĤƨƣШŰŸƣШċũũШőċƻĲШĦŸŰƣŔŰƨĲĬШƣőŔƚШƣƖĲŰĬЮШÅŔĦőůŸŰĬШEũĲůĲŰƣċƖǃШÉĦőŸŸũШőċƚШ
ĤĲĲŰШőŸũĬŔŰŊШƚƣƖŸŰŊШċƣШŸƻĲƖШΟΜΜШƚƣƨĬĲŰƣƚШĤĲƣƽĲĲŰШΞΜΞΞрΞΜΞΡЮШÑőĲƚĲШƣƖĲŰĬƚШůċǃШƚĲĲШŉƨƣƨƖĲШ
ƚőŔŉƣƚШċƚШƽĲũũЮШÅĲĦĲŰƣШƚƣċƣĲШũĲŊŔƚũċƣŔŸŰШċŰĬШƖĲŊŔŸŰċũШƓũċŰŰŔŰŊШĲǭŸƖƣƚШыĲЮŊЮЯШ ĦƣШΝΥΝШŸŉШΞΜΞΠьШ
őċƻĲШĲƚƣċĤũŔƚőĲĬШŰĲƽШőŸƨƚŔŰŊШƣċƖŊĲƣƚШŉŸƖШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШůƨŰŔĦŔƓċũŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШ
ÅŔĦőůŸŰĬЮШ?ĲƓĲŰĬŔŰŊШŸŰШƽőŔĦőШŊƖŸƽƣőШƚĦĲŰċƖŔŸШƣőĲШÑŸƽŰШƓƨƖƚƨĲƚШыũŸƽЯШůŔĬЯШŸƖШőŔŊőьЯШ
ÅŔĦőůŸŰĬШĦŸƨũĬШƚĲĲШċŰШŔŰĦƖĲċƚĲШŸŉШΞΜΞШƣŸШΣΜΣШŰĲƽШőŸƨƚŔŰŊШƨŰŔƣƚШĤǃШΞΜΡΜЮШÑőŔƚШŊƖŸƽƣőШ
ĦŸƨũĬШƓŸƣĲŰƣŔċũũǃШƖĲƻĲƖƚĲШƓƖŔŸƖШĲŰƖŸũũůĲŰƣШĬĲĦũŔŰĲƚШċŰĬШƓũċĦĲШŰĲƽШĬĲůċŰĬƚШŸŰШƚĦőŸŸũШ
ŉċĦŔũŔƣŔĲƚШċŰĬШƖĲƚŸƨƖĦĲƚЮШÅŔĦőůŸŰĬШůƨƚƣШƓũċŰШƓƖŸċĦƣŔƻĲũǃШƽŔƣőШ~~ÖÖÉ?ШƣŸШĲŰƚƨƖĲШƣőċƣШ
ĲĬƨĦċƣŔŸŰċũШŉċĦŔũŔƣŔĲƚЯШƚƣċǭŔŰŊЯШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůƚШċƖĲШƓƖĲƓċƖĲĬШŉŸƖШƓŸƚƚŔĤũĲШ
ŔŰĦƖĲċƚĲƚШŔŰШĲŰƖŸũũůĲŰƣЮШÑőĲШőŸƓĲШŔƚШƣőċƣШŔŰШċĬĬŔƣŔŸŰШƣŸШċШƓŸƣĲŰƣŔċũШŔŰĦƖĲċƚĲĬШĲŰƖŸũũůĲŰƣШċŰШ
ĲǂƓċŰĬĲĬШőŸƨƚŔŰŊШƚƣŸĦťШƽŸƨũĬШċũƚŸШƓƖŸƻŔĬĲШŊƖĲċƣĲƖШőŸƨƚŔŰŊШŉŸƖШƚĦőŸŸũƣĲċĦőĲƖƚШċŰĬШ
ƚƨƓƓŸƖƣШƚƣċǭЮШ 

EĬƨĦċƣŔŸŰШÅĲŉŸƖůШċŰĬШÉǃƚƣĲůШ9őċŰŊĲƚ 

§ƻĲƖШƣőĲШŰĲǂƣШĲŔŊőƣШǃĲċƖƚЯШÅŔĦőůŸŰĬќƚШƚĦőŸŸũƚЯШċƚШƓċƖƣШŸŉШƣőĲШ~~ÖÖÉ?ЯШƽŔũũШĤĲШċǭĲĦƣĲĬШĤǃШ
éĲƖůŸŰƣќƚШEĬƨĦċƣŔŸŰШÑƖċŰƚŉŸƖůċƣŔŸŰШ ĦƣШŸŉШΞΜΞΡШыĦƣШΤΟьЮШÑőŔƚШũĲŊŔƚũċƣŔŸŰШĲƚƣċĤũŔƚőĲƚШċШ
ƚƣċƣĲƽŔĬĲШƓĲƖрƓƨƓŔũШŉƨŰĬŔŰŊШůŸĬĲũШċŰĬШƖĲƕƨŔƖĲƚШƣőĲШĦƖĲċƣŔŸŰШŸŉШũċƖŊĲƖШƖĲŊŔŸŰċũШƚĦőŸŸũШ
ĬŔƚƣƖŔĦƣƚЯШƽŔƣőШŰĲƽШĤŸƨŰĬċƖŔĲƚШƚĦőĲĬƨũĲĬШŉŸƖШċĬŸƓƣŔŸŰШŔŰШΞΜΞΤШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШ
ĤĲŊŔŰŰŔŰŊШŔŰШΞΜΞΥЮШ ƚШċШƖĲƚƨũƣЯШ~~ÖÖÉ?ШƽŔũũШĲƻĲŰƣƨċũũǃШĤĲĦŸůĲШƓċƖƣШŸŉШċШŰĲƽШŊŸƻĲƖŰċŰĦĲШ
ƚƣƖƨĦƣƨƖĲЯШƽŔƣőШƚƣċƣĲрũĲƻĲũШŉƨŰĬŔŰŊШƖĲƓũċĦŔŰŊШũŸĦċũũǃШċƓƓƖŸƻĲĬШĤƨĬŊĲƣƚЮ 
 
ÑőĲШƚƓĲĦŔǯĦШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШÅŔĦőůŸŰĬШċƖĲШŰŸƣШǃĲƣШťŰŸƽŰЮШ9őċŰŊĲƚШůċǃШŔŰĦũƨĬĲШ
ċĬŢƨƚƣůĲŰƣƚШŔŰШƚĦőŸŸũШĤŸċƖĬШƖĲƓƖĲƚĲŰƣċƣŔŸŰЯШƚőŔŉƣƚШŔŰШĦũċƚƚШƚŔǍĲƚЯШŸƖШůŸĬŔǯĦċƣŔŸŰƚШƣŸШ
ƓƖŸŊƖċůШŸǭĲƖŔŰŊƚШċƚШƖĲŊŔŸŰċũШƖĲƚŸƨƖĦĲƚШċƖĲШĦŸŸƖĬŔŰċƣĲĬЮШÉƣċƣĲШŸǭŔĦŔċũƚШƽŔũũШċũƚŸШĤĲШ
ƖĲƻŔĲƽŔŰŊШĬŔƚƣƖŔĦƣШƚƣƖƨĦƣƨƖĲƚШċŰĬШŉċĦŔũŔƣŔĲƚЯШƽőŔĦőШĦŸƨũĬШŔŰǰƨĲŰĦĲШőŸƽШƚĦőŸŸũƚШċĦƖŸƚƚШƣőĲШ
ƖĲŊŔŸŰШċƖĲШŸƖŊċŰŔǍĲĬЮШìőŔũĲШƣőĲШĬĲƣċŔũƚШŸŉШƣőĲƚĲШĦőċŰŊĲƚШƽŔũũШĲůĲƖŊĲШŔŰШƣőĲШĦŸůŔŰŊШǃĲċƖƚЯШ
ÅŔĦőůŸŰĬШůċǃШĲǂƓĲƖŔĲŰĦĲШĤŸƣőШƚƣƖƨĦƣƨƖċũШċŰĬШƓƖŸŊƖċůůċƣŔĦШċĬŢƨƚƣůĲŰƣƚШċƚШƣőĲШ
ƚƣċƣĲƽŔĬĲШƚǃƚƣĲůШŔƚШŔůƓũĲůĲŰƣĲĬЮ 

]§ xÉШѼШ 9Ñf§ É 

]§ xШΝаШÉƨƓƓŸƖƣШőŔŊőрƕƨċũŔƣǃШĲĬƨĦċƣŔŸŰċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċũũШċŊĲƚШċŰĬШŔŰĦŸůĲШ
ũĲƻĲũƚ 

9Ñf§ Éа 

ΝЮШ9ŸŰƣŔŰƨĲШƚƨƓƓŸƖƣŔŰŊШƓƖĲƚĦőŸŸũШƓċƖƣŰĲƖƚőŔƓƚШċŰĬШƚĲĲťШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲǂƓċŰĬ 
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ĦċƓċĦŔƣǃЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƓƖŔƻċƣĲШĲċƖũǃШĦőŔũĬőŸŸĬШƓƖŸƻŔĬĲƖƚЮШёÅŔĦőůŸŰĬ 
ЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬеЮÅŔĦőůŸŰĬЮEũĲůĲŰƣċƖǃЮÉĦőŸŸũђ 

ΞЮШШEŰĦŸƨƖċŊĲШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊƚƣШƣőĲШÑŸƽŰШċŰĬШƖĲŊŔŸŰċũШƓċƖƣŰĲƖƚШƣŸШůċŔŰƣċŔŰШШШШШШШШШШШШШШШШШШШ
ċŰĬШŔůƓƖŸƻĲШƓƖŸŊƖċůƚШċŰĬШƖĲƚŸƨƖĦĲƚЮШёÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮ~~ÖÖÉ?Ю
ƚĦőŸŸũĤŸċƖĬеЮЮÅŔĦőůŸŰĬЮEũĲůĲŰƣċƖǃЮÉĦőŸŸũђ 
ΟЮШШÉƨƓƓŸƖƣШċƖƣƚЯШƣĲĦőŰŔĦċũШĲĬƨĦċƣŔŸŰЯШċŰĬШĦċƖĲĲƖрŉŸĦƨƚĲĬШƓƖŸŊƖċůƚШƣőċƣШĲŰőċŰĦĲ 
ШШШШШƚƣƨĬĲŰƣШĲŰŊċŊĲůĲŰƣШċŰĬШƽŸƖťŉŸƖĦĲШƖĲċĬŔŰĲƚƚЮШШёÅŔĦőůŸŰĬЮÅĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮ ЮЮ 

 ЮЮЮЮЮ~~ÖÖÉЮЮƚĦőŸŸũЮĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 
ΠЮШШÂƖŸůŸƣĲШƓƖŸŉĲƚƚŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШĲƚƓĲĦŔċũũǃШŔŰШƣƖċƨůċрŔŰŉŸƖůĲĬ 

ЮЮЮЮЮЮШŔŰƚƣƖƨĦƣŔŸŰШċŰĬШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШШёÅŔĦőůŸŰĬЮÉƣċƣĲЮÅĲƓƖĲƚĲŰƣċƣŔƻĲеЮÅŔĦőůŸŰĬЮ 
ЮЮЮЮЮЮЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬ 
ΡЮШШÂƖŸƻŔĬĲШĲĬƨĦċƣŔŸŰШƓƖŸŊƖċůƚШċŔůĲĬШƣŸШőĲũƓШƚŸũƻĲШƓƖŸĤũĲůƚШĦċƨƚĲĬШĤǃШƣőĲШŸƓŔċƣĲШ 
ШШШШШШĦƖŔƚŔƚЮШШёÅŔĦőůŸŰĬЮÉƣċƣĲЮƖĲƓƖĲƚĲŰƣċƣŔƻĲеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũ 
ЮЮЮЮЮЮЮĤŸċƖĬеЮéĲƖůŸŰƣЮÂƨĤũŔĦЮcĲċũƣőЮ?ĲƓċƖƣůĲŰƣђ 
ΣЮШ9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШƨƚĲШŸŉШƣŸƽŰШŉċĦŔũŔƣŔĲƚЯШƚƨĦőШċƚШƣőĲШĦŸůůƨŰŔƣǃШƖŸŸůШċƣ 
ШШШШШШƣőĲШũŔĤƖċƖǃШċŰĬШƣőĲШÅċĬŔċƣĲШ ƖƣШƚƓċĦĲШŔŰШƣőĲШƣŸƽŰШĦĲŰƣĲƖЯШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШċŰĬШ 
ШШШШШШĲĬƨĦċƣŔŸŰċũШƓƖŸŊƖċůƚЮШШёÉĲũĲĦƣĤŸċƖĬеЮxŔĤƖċƖǃђ 
ΤЮШÂƖŸůŸƣĲШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚШċŰĬШŰŸŰƓƖŸǯƣШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸ 
ШШШШШШĲǂƓċŰĬШĲĬƨĦċƣŔŸŰċũШċŰĬШĲŰƖŔĦőůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШĤĲǃŸŰĬШƣőĲШĦũċƚƚƖŸŸůЮ 
ШШШШШШёÉĲũĲĦƣĤŸċƖĬеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 

 

]§ xШΞаШÂċƖƣŰĲƖШƽŔƣőШƣőĲШƚĦőŸŸũШĬŔƚƣƖŔĦƣШƣŸШŔůƓƖŸƻĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲǭŔĦŔĲŰĦǃШċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШ 

9Ñf§ ÉаШ 

ΝЮШEƻċũƨċƣĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƚőŸƖƣĲŰШƚĦőŸŸũШĤƨƚШƖŸƨƣĲƚШċŰĬШƖĲĬƨĦĲШĦŸƚƣƚЮШёÅŔĦőůŸŰĬЮ 
ƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬеЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 

ΞЮШШEǂƓũŸƖĲШƨƚĲШŸŉШĲũĲĦƣƖŔĦШŸƖШőǃĤƖŔĬШĤƨƚĲƚЯШƚůċũũĲƖШƻĲőŔĦũĲƚЯШċŰĬШůŸƖĲШǰĲǂŔĤũĲШƖŸƨƣĲ 
ЮЮЮЮЮЮШĬĲƚŔŊŰЮШÉƨƓƓŸƖƣШƣőĲШƓƨƖƚƨŔƣШŸŉШŊƖċŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƣőĲƚĲШƓƨƖƓŸƚĲƚЮШ 
ШШШШШШШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬђ 
ΟЮШfůƓƖŸƻĲШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƓƣŔŸŰƚШŉŸƖШƚƣƨĬĲŰƣƚЯШŔŰĦũƨĬŔŰŊШƚŔĬĲƽċũťШċŰĬ 
ШШШШШШĤŔťĲШƖŸƨƣĲШfůƓƖŸƻĲůĲŰƣƚШċŰĬШŔŰĦƖĲċƚĲĬШƖŔĬĲƖƚőŔƓШŸŉШƚĦőŸŸũШĤƨƚĲƚШƣŸШƖĲĬƨĦĲ 
ШШШШШШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰШċŰĬШŔŰĦƖĲċƚĲШƚƨƚƣċŔŰċĤŔũŔƣǃЮШШёÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮ 
ЮЮЮЮЮЮЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲеЮÑŸƽŰцƽŔĬĲђ 
 

]§ xШΟаШìŸƖťШƽŔƣőШƣőĲШƚĦőŸŸũШĬŔƚƣƖŔĦƣШƣŸШůċŔŰƣċŔŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƓƖŸůŸƣĲШƚĦőŸŸũƚШ
ċƚШĦŸůůƨŰŔƣǃШőƨĤƚ 
 
9Ñf§ Éа 

 
ΝЮШÉƨƓƓŸƖƣШƨƚĲШŸŉШƚĦőŸŸũШŉċĦŔũŔƣŔĲƚШŉŸƖШĦŔƻŔĦШĲƻĲŰƣƚЯШċĬƨũƣШĲĬƨĦċƣŔŸŰЯШċŉƣĲƖрƚĦőŸŸũ 
ШШШШШШƓƖŸŊƖċůůŔŰŊЯШċŰĬШĲůĲƖŊĲŰĦǃШƓƖĲƓċƖĲĬŰĲƚƚбШĦŸũũċĤŸƖċƣĲШƽŔƣőШ~~ÖÖÉ?ШƣŸШ 
ШШШШШШĲŰƚƨƖĲШƓƨĤũŔĦШċĦĦĲƚƚЮШЮёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲеЮ~~ÖÖÉ?ђ 
ΞЮШШÉƨƓƓŸƖƣШŔŰƻĲƚƣůĲŰƣШŔŰШƚĦőŸŸũШĤƨŔũĬŔŰŊƚШċƚШťĲǃШĦŸůůƨŰŔƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőƖŸƨŊő 



Ш 

ΞΣШ҇ШÂċŊĲ 
 

ШШШШШШĤƨŔũĬŔŰŊШůċŔŰƣĲŰċŰĦĲШċŰĬШŔůƓƖŸƻĲůĲŰƣШƽŔƣőШċŰШĲůƓőċƚŔƚШŸŰШĲŰĲƖŊǃШ 
ШШШШШШĦŸŰƚĲƖƻċƣŔŸŰЮШёÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬеЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲ 
ЮЮЮЮЮЮЮĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 
ΟЮШ9ŸŸƖĬŔŰċƣĲШŸŰШĲůĲƖŊĲŰĦǃШƚőĲũƣĲƖШƓũċŰŰŔŰŊЯШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƨƓŊƖċĬĲƚЯШċŰĬ 
ШШШШШШƓƨĤũŔĦШƚƓċĦĲШĲŰőċŰĦĲůĲŰƣƚЮШШёÉĲũĲĦƣĤŸċƖĬеЮ ĬůŔŰŔƚƣƖċƣŔŸŰеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸ 
ЮЮЮЮЮЮЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬђ 
ΠЮШÉƨƓƓŸƖƣШƣőĲШÅŔĦőůŸŰĬШEũĲůĲŰƣċƖǃШċŰĬШ9ċůĲũƚШcƨůƓШÉĦőŸŸũƚШŔŰШƓƨƖƚƨŔŰŊШƣőĲ 
ШШШШШШƓũċŰƣŔŰŊШŸŉШƣƖĲĲƚШŸƖШŸƣőĲƖШĤċƖƖŔĲƖƚШƣŸШĤũŸĦťШőŔŊőƽċǃШŰŸŔƚĲЯШƻŔƚŔĤŔũŔƣǃЯШċŰĬШŔŰĦƖĲċƚĲ 
ШШШШШШƚċŉĲƣǃШƣőƖŸƨŊőШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰШŊƨŔĬċŰĦĲШċŰĬШƓƨƖƚƨŔƣШŸŉШƓŸƣĲŰƣŔċũШŊƖċŰƣШŸƖ 
ШШШШШШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚЮШШёÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚ 
ЮЮЮЮЮЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬђ 
ΡЮШ9ŸůƓċƖĲШƣőĲШΞΜΝΥШÉƣŸƖůƽċƣĲƖШÉƣƨĬǃШƽŔƣőШƣőĲШΞΜΞΡШÉƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШШ 
ШШШШШШƽŸƖťШċƣШÅEÉШċŰĬШ9c~ÉШƣŸШĬĲƣĲƖůŔŰĲШŔŉШƣőĲƖĲШċƖĲШŉƨƖƣőĲƖШƚƣĲƓƚШƣőċƣШůċǃШĤĲШƣċťĲŰ 
ШШШШШШƣŸШŔůƓƖŸƻĲШƖĲƚŔũŔĲŰĦĲШƣŸШƚƣŸƖůƽċƣĲƖШċŰĬШƚŰŸƽШůĲũƣЯШƓċƖƣŔĦƨũċƖũǃШŔŰШċƖĲċƚ 
ШШШШШШŰĲĦĲƚƚċƖǃШŉŸƖШĦőŔũĬƖĲŰШƣŸШƚċŉĲũǃШċĦĦĲƚƚШƣőĲШŸƨƣĬŸŸƖƚШƚƨĦőШċƚШƣőĲШƓũċǃŊƖŸƨŰĬЮ 
ШШШШШШёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬђђ 
 

]§ xШΠаШÂũċŰШŉŸƖШƣőĲШŉƨƣƨƖĲЯШŔŰĦũƨĬŔŰŊШĲŰƖŸũũůĲŰƣШĦőċŰŊĲƚбШƖĲŊŔŸŰċũШĲĬƨĦċƣŔŸŰШ
ĦőċŰŊĲƚбШċŰĬШĲĬƨĦċƣŔŸŰШƓŸũŔĦǃШĦőċŰŊĲƚШ 
 
9Ñf§ Éа 

ΝЮШÂċƖƣŔĦŔƓċƣĲШŔŰШƚƣċƣĲШċŰĬШƖĲŊŔŸŰċũШĬŔƚĦƨƚƚŔŸŰƚШŸŰШŰĲƽШƚĦőŸŸũШĬŔƚƣƖŔĦƣШĤŸƨŰĬċƖŔĲƚ 
ШШШШШШċŰĬШŊŸƻĲƖŰċŰĦĲЮШёÅŔĦőůŸŰĬЮÉƣċƣĲЮÅĲƓƖĲƚĲŰƣċƣŔƻĲђ 
ΞЮШШÉƨƓƓŸƖƣШ~~ÖÖÉ?ШŉŸƖƨůƚЯШŸƨƣƖĲċĦőЯШċŰĬШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣШƣŸШťĲĲƓШƖĲƚŔĬĲŰƣƚ 
ŔŰŉŸƖůĲĬШċŰĬШŔŰƻŸũƻĲĬЮШШёÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÉ?ЮƚĦőŸŸũЮĤŸċƖĬђ 

ΟЮШШ~ŸŰŔƣŸƖШőŸƽШƖĲŊŔŸŰċũШĦŸŰƚŸũŔĬċƣŔŸŰШůċǃШċǭĲĦƣШĲŰƖŸũũůĲŰƣЯШŉċĦŔũŔƣŔĲƚЯШċŰĬШƚőċƖĲĬ 
ШŔůƓċĦƣƚШƽŔƣőШŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚбШċŰĬШőŸƽШƣőĲƚĲШĦőċŰŊĲƚШůċǃШƖĲũċƣĲШƣŸ 
ШÅŔĦőůŸŰĬќƚШůƨŰŔĦŔƓċũШƚĲƖƻŔĦĲƚЯШƓũċŰŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċŰĬШũŸŰŊрƣĲƖů 
ШƚƣƖċƣĲŊŔĲƚдЮёÅŔĦőůŸŰĬЮƚƣċƣĲЮƖĲƓƖĲƚĲŰƣċƣŔƻĲеЮÅŔĦőůŸŰĬЮƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮƣŸЮƣőĲЮ~~ÖÖÉ?ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ

 ƚĦőŸŸũЮĤŸċƖĬђ 
ΠЮШìőĲŰШƖĲƻŔƚŔŰŊШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШċŰĬШĦċƓŔƣċũШĤƨĬŊĲƣƚЯШĦŸŰƚŔĬĲƖШĦőċŰŊĲƚ 

ЮЮЮЮЮШШШШШШШШШШШШШШШШŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШĲĬƨĦċƣŔŸŰċũШƚǃƚƣĲůЮШШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 
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ΞΤШ҇ШÂċŊĲ 
 

ÉĲĦƣŔŸŰШΠ 

E~EÅ]E 9òШÅEÉfxfE 9EШШШШШШШШ 

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƚƣƖĲŰŊƣőĲŰШÅŔĦőůŸŰĬѣƚШƖĲƚŔũŔĲŰĦĲШĤǃШ
ƓƖĲƓċƖŔŰŊШŉŸƖШĦũŔůċƣĲШőċǍċƖĬƚЯШƓƖŸƣĲĦƣŔŰŊШĦƖŔƣŔĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШ

ĤƨŔũĬŔŰŊШĦŸůůƨŰŔƣǃШĦċƓċĦŔƣǃШƣŸШƖĲƚƓŸŰĬШƣŸШĬŔƚċƚƣĲƖƚЮ 

9ƨƖƖĲŰƣШ9ŸŰĬŔƣŔŸŰƚШŔŰШÅŔĦőůŸŰĬ 
ÅŔĦőůŸŰĬШƚŔƣƚШŔŰШċШĤĲċƨƣŔŉƨũШĤƨƣШƻƨũŰĲƖċĤũĲШƚƓŸƣЯШŰĲƚƣũĲĬШŔŰШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШƻċũũĲǃШ
ĤĲƣƽĲĲŰШƣőĲШ]ƖĲĲŰШ~ŸƨŰƣċŔŰШŉŸŸƣőŔũũƚШċŰĬШ9őċůƓũċŔŰШũŸƽũċŰĬƚЮШÑőĲШƖŔƻĲƖШƖƨŰƚШƖŔŊőƣШ
ƣőƖŸƨŊőШƣőĲШőĲċƖƣШŸŉШŸƨƖШĦŸůůƨŰŔƣǃЯШċŰĬШƽőĲŰШŔƣШǰŸŸĬƚЯШŔƣШĦċŰШĦƨƣШŸƨƖШƣŸƽŰШŔŰШőċũŉЮШ§ƨƖШ
ƖƨƖċũШƖŸċĬƚШƽŔŰĬШƣőƖŸƨŊőШőŔũũƚШċŰĬШŉŸũũŸƽШƚƣƖĲċůƚЯШůċťŔŰŊШƣőĲůШƓċƖƣŔĦƨũċƖũǃШƚƨƚĦĲƓƣŔĤũĲШƣŸШ
ƽċƚőŸƨƣƚЮ 
 
ÑőĲШŰƨůĤĲƖƚШƣĲũũШċШƚŸĤĲƖŔŰŊШƚƣŸƖǃЮШÅŔĦőůŸŰĬШőċƚШůŸƖĲШƣőċŰШΦΦШĤƨŔũĬŔŰŊƚШŔŰШƣőĲШΝΜΜрǃĲċƖШ
ǰŸŸĬƓũċŔŰЯШůċťŔŰŊШƨƚШŸŰĲШŸŉШƣőĲШƣŸƓШΝΜШőŔŊőĲƚƣрƖŔƚťШƣŸƽŰƚШŔŰШéĲƖůŸŰƣЮШ~ċŰǃШŸŉШŸƨƖШĦƨũƻĲƖƣƚШ
ċƖĲШƚƣŔũũШƨŰĬĲƖƚŔǍĲĬШŉŸƖШƚĲƻĲƖĲШƚƣŸƖůƚЯШċŰĬШƚŔǂШŸŉШŸƨƖШΞΡШĤƖŔĬŊĲƚШċƖĲШŉƨŰĦƣŔŸŰċũũǃШĬĲǯĦŔĲŰƣЮШ
§ƨƖШĬĲƚŔŊŰċƣĲĬШĲůĲƖŊĲŰĦǃШƚőĲũƣĲƖШċƣШ9ċůĲũѣƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũШƚŔƣƚШŸŰШƣőĲШŰŸƖƣőШƚŔĬĲШ
ŸŉШƣőĲШƖŔƻĲƖЯШĦƖĲċƣŔŰŊШċĦĦĲƚƚШƓƖŸĤũĲůƚШƽőĲŰШǰŸŸĬŔŰŊШŔƚŸũċƣĲƚШƣőĲШƚŸƨƣőĲƖŰШőċũŉШŸŉШƣŸƽŰЮ 
 
ƚШŸŰĲШƖĲƚŔĬĲŰƣШƓƨƣШŔƣаШѢfШũŔƻĲШŔŰШƣőĲШǰŸŸĬШǍŸŰĲШċŰĬШċůШĦŸŰƚƣċŰƣũǃШƣőƖĲċƣĲŰĲĬЮѢШÑőŔƚШĦċƓƣƨƖĲƚШ

ƽőĲƖĲШƽĲШċƖĲШŔŰШũċƣĲШΞΜΞΡЯШċШĦŸůůƨŰŔƣǃШƣőċƣШőċƚШĬĲƻĲũŸƓĲĬШƽőċƣШǃŸƨШůŔŊőƣШĦċũũШљƽĲċƣőĲƖШ
ƽċƖŔŰĲƚƚШĤŸƖŰШŉƖŸůШĲǂƓĲƖŔĲŰĦĲЮњ 

uĲǃШÑƖĲŰĬƚШѼШ9őċŰŊĲƚШÉŔŰĦĲШΞΜΝΥ 
ÅŔĦőůŸŰĬШőċƚШůŸƻĲĬШŉƖŸůШůċŰċŊŔŰŊШŸĦĦċƚŔŸŰċũШǰŸŸĬŔŰŊШƣŸШĦŸŰŉƖŸŰƣŔŰŊШĦőƖŸŰŔĦШĬŔƚċƚƣĲƖƚЮШ
[ŸƨƖШůċŢŸƖШǰŸŸĬƚШĤĲƣƽĲĲŰШΞΜΝΦШċŰĬШΞΜΞΠШƚőŸƽШƣőĲШĲƚĦċũċƣŔŰŊШƓċƣƣĲƖŰаШcċũũŸƽĲĲŰШΞΜΝΦШ
ĦċƨƚĲĬШҘΝΜΜЯΜΜΜШŔŰШĬċůċŊĲƚЮШsƨũǃШΞΜΞΟШĤƖŸƨŊőƣШƣƽŸШƚĲƓċƖċƣĲШѢőŔƚƣŸƖŔĦШċŰĬШĦċƣċƚƣƖŸƓőŔĦѢШ
ĲƻĲŰƣƚШŔŰШŸŰĲШƽĲĲťЯШĦŸƚƣŔŰŊШҘΡΜΜЯΜΜΜЮШ?ĲĦĲůĤĲƖШΞΜΞΟШƣċƨŊőƣШƨƚШƣőĲШőċƖƚőШũĲƚƚŸŰШŸŉШƖĲр
ĬċůċŊĲЯШĬĲƚƣƖŸǃŔŰŊШƖĲƓċŔƖƚШĤċƖĲũǃШƚŔǂШůŸŰƣőƚШŸũĬЮШsƨũǃШΞΜΞΠШĬĲũŔƻĲƖĲĬШƣőĲШĬĲƻċƚƣċƣŔŰŊШĤũŸƽШ
ƽŔƣőШҘΞШůŔũũŔŸŰШŔŰШĬċůċŊĲШƣőċƣШĬĲƓũĲƣĲĬШŸƨƖШƖĲƚĲƖƻĲƚШĲŰƣŔƖĲũǃЯШŉŸƖĦŔŰŊШċШƚůċũũШƣċǂШŔŰĦƖĲċƚĲЮШ 
 
7ƨƣШÅŔĦőůŸŰĬШőċƚŰѣƣШŢƨƚƣШĤĲĲŰШƖĲĤƨŔũĬŔŰŊЯШƽĲѣƻĲШĤĲĲŰШĤƨŔũĬŔŰŊШĤċĦťШĤĲƣƣĲƖЮШ?ƨĲШƣŸШƣőĲШ
ĬŔũŔŊĲŰƣШƽŸƖťШŸŉШŸƨƖШÑŸƽŰШÅŸċĬШ[ŸƖĲůċŰШċŰĬШőŔƚШĦƖĲƽЯШƽĲѣƻĲШůċĬĲШƖĲůċƖťċĤũĲШƓƖŸŊƖĲƚƚЮШ
ìĲѣƻĲШƨƓƚŔǍĲĬШċŰĬШƖĲƓũċĦĲĬШċƓƓƖŸǂŔůċƣĲũǃШΟΜШĦƨũƻĲƖƣƚШŔŰШƖŸċĬШƽċƚőŸƨƣƚЯШŔůƓƖŸƻĲĬШċũũШ
ĬŔƣĦőĲƚШƣŸШΝΞрΞΠШŔŰĦőĲƚШĬĲĲƓШыƽĲũũШċĤŸƻĲШƣőĲШΥтΝΞрŔŰĦőШƚƣċŰĬċƖĬьЯШċŰĬШƨƓŊƖċĬĲĬШĦƖŔƣŔĦċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШũŔťĲШƣőĲШcŔũũƻŔĲƽШĦƨũƻĲƖƣШŉƖŸůШΥШƣŸШΝΜШŉĲĲƣШƽŔƣőШũċƖŊĲƖШċƖůŸƖŔŰŊШƚƣŸŰĲƚЮШÑőĲШ



Ш 

ΞΥШ҇ШÂċŊĲ 
 

7ĲƚċƽШċŰĬШ7ċƣĲƚШĦƨũƻĲƖƣƚШƽĲƖĲШĲǂƓċŰĬĲĬШŉƖŸůШΠШƣŸШΡШŉĲĲƣЮШÑőŔƚШƓƖŸċĦƣŔƻĲШċƓƓƖŸċĦőШůĲċŰƚШ
ƽĲѣƖĲШŰŸƣШŢƨƚƣШǯǂŔŰŊШƽőċƣШĤƖŸťĲЯШƽĲѣƖĲШƚƣƖĲŰŊƣőĲŰŔŰŊШŔƣШċŊċŔŰƚƣШŉƨƣƨƖĲШĲƻĲŰƣƚЮ 
ÑőĲШƓċŰĬĲůŔĦШƣĲƚƣĲĬШŸƨƖШƚǃƚƣĲůƚШĬŔǭĲƖĲŰƣũǃШĤƨƣШŢƨƚƣШċƚШƣőŸƖŸƨŊőũǃЮШ9§éf?рΝΦШƖĲƕƨŔƖĲĬШ
ƚƨƚƣċŔŰĲĬШċĬċƓƣċƣŔŸŰШċĦƖŸƚƚШĲƻĲƖǃШċƚƓĲĦƣШŸŉШůƨŰŔĦŔƓċũШũŔŉĲШŉŸƖШƣƽŸШǃĲċƖƚЮШìĲШũĲċƖŰĲĬШƣŸШ
ŊŸƻĲƖŰШƖĲůŸƣĲũǃЯШƣƖċŰƚŉŸƖůĲĬШŸƨƖШũŔĤƖċƖǃШŔŰƣŸШċШĬŔŊŔƣċũШőƨĤЯШċŰĬШŸƨƖШƖĲƚĦƨĲШƚĲƖƻŔĦĲШĤĲĦċůĲШ
ċШƖĲŊŔŸŰċũШƻċĦĦŔŰċƣŔŸŰШĦĲŰƣĲƖЮШÑőĲШĲǂƓĲƖŔĲŰĦĲШƖĲƻĲċũĲĬШƣőċƣШůŸĬĲƖŰШĲůĲƖŊĲŰĦŔĲƚШĬŸŰѣƣШǯƣШ
ŰĲċƣШĦċƣĲŊŸƖŔĲƚШċŰĬШƣőċƣШĦŸůůƨŰŔƣǃШŰĲƣƽŸƖťƚШċƖĲШŸŉƣĲŰШůŸƖĲШċŊŔũĲШƣőċŰШŉŸƖůċũШŊŸƻĲƖŰůĲŰƣШ
ƖĲƚƓŸŰƚĲƚЮ 
 
 ĲƽШĦũŔůċƣĲШƣőƖĲċƣƚШċƖĲШĲůĲƖŊŔŰŊШĤĲǃŸŰĬШǰŸŸĬŔŰŊЮШìŔũĬǯƖĲШƖŔƚťШőċƚШĤĲĲŰШĲũĲƻċƣĲĬШƣŸШċШ
ƚƣċƣĲШƓƖŔŸƖŔƣǃШċŰĬШƓŸŸƖШċŔƖШƕƨċũŔƣǃШŉƖŸůШĬŔƚƣċŰƣШƽŔũĬǯƖĲƚШŔƚШŰŸƽШċШƖĲċũŔƣǃЮШШìĲѣƖĲШĲǂƓĲƖŔĲŰĦŔŰŊШ
ѢƽĲċƣőĲƖШƽőŔƓũċƚőѢШƽőĲƖĲШŔŰƣĲŰƚĲШƚƣŸƖůƚШċũƣĲƖŰċƣĲШƽŔƣőШĬƖŸƨŊőƣШƓĲƖŔŸĬƚЯШĦƖĲċƣŔŰŊШůƨũƣŔƓũĲШ
őċǍċƖĬƚШŔŰШƣőĲШƚċůĲШǃĲċƖЮШéĲƖůŸŰƣѣƚШƽċƖůŔŰŊШƽŔŰƣĲƖƚШċƖĲШƓƖŸĬƨĦŔŰŊШůŸƖĲШĬĲƚƣƖƨĦƣŔƻĲШŔĦĲШ
ƚƣŸƖůƚШċŰĬШőĲċƻǃШƽĲƣШƚŰŸƽШƣőċƣШƣőƖĲċƣĲŰШŸƨƖШĲũĲĦƣƖŔĦċũШŊƖŔĬЮШ 
 
§ƨƖШĦĲŰƣƖċũШƻƨũŰĲƖċĤŔũŔƣǃШŔƚŰѣƣШċŰǃШƚŔŰŊũĲШƣőƖĲċƣШĤƨƣШĦċƚĦċĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉċŔũƨƖĲЮШìőĲŰШ
ŔĦĲШƚƣŸƖůƚШťŰŸĦťШŸƨƣШƓŸƽĲƖЯШƖĲƚŔĬĲŰƣƚШŸŰШƓƖŔƻċƣĲШƽĲũũƚШũŸƚĲШƽċƣĲƖЮШìŔƣőŸƨƣШőĲċƣШŸƖШ
ĦŸůůƨŰŔĦċƣŔŸŰЯШůĲĬŔĦċũШĲůĲƖŊĲŰĦŔĲƚШůƨũƣŔƓũǃЮШÅŸċĬƚШĤĲĦŸůĲШŔůƓċƚƚċĤũĲЯШŔƚŸũċƣŔŰŊШ
ĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚШƽőĲŰШƣőĲǃѣƖĲШŰĲĲĬĲĬШůŸƚƣЮШÑőŔƚШĦőċŔŰШƖĲċĦƣŔŸŰШőŔƣƚШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚШ
őċƖĬĲƖШĤĲĦċƨƚĲШƽĲѣƖĲШůŸƖĲШƚƓƖĲċĬШŸƨƣШċŰĬШůŸƖĲШĬĲƓĲŰĬĲŰƣШŸŰШƓƖŔƻċƣĲШƚǃƚƣĲůƚЮ 

ÅŔĦőůŸŰĬрÉƓĲĦŔǯĦШѼШÅĲŊŔŸŰċũШ9ŸŰƣĲǂƣ 
ÅŔĦőůŸŰĬШĬŸĲƚŰѣƣШŉċĦĲШƣőĲƚĲШĦőċũũĲŰŊĲƚШċũŸŰĲЮШÑőĲШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШÅĲŊŔŸŰċũШÂũċŰŰŔŰŊШ
9ŸůůŔƚƚŔŸŰШőċƚШĤĲĦŸůĲШĦƖƨĦŔċũШŉŸƖШĦŸŸƖĬŔŰċƣŔŰŊШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШċŰĬШƚőċƖŔŰŊШ
ƚŸũƨƣŔŸŰƚШċĦƖŸƚƚШŸƨƖШƖĲŊŔŸŰЮШ?ƨƖŔŰŊШĤŸƣőШƣőĲШƓċŰĬĲůŔĦШċŰĬШƖĲĦĲŰƣШǰŸŸĬƚЯШƣőŔƚШ
ĦŸũũċĤŸƖċƣŔŸŰШƓƖĲƻĲŰƣĲĬШůƨŰŔĦŔƓċũŔƣŔĲƚШŉƖŸůШŸƓĲƖċƣŔŰŊШŔŰШŔƚŸũċƣŔŸŰЮ 
 
§ƨƖШƣŔůŔŰŊШŉŸƖШƨƓĬċƣŔŰŊШƣőŔƚШƓũċŰШŔƚШƚƣƖċƣĲŊŔĦċũũǃШċĬƻċŰƣċŊĲŸƨƚЮШéĲƖůŸŰƣѣƚШŰĲƽШÅĲƚŔũŔĲŰĦĲШ
fůƓũĲůĲŰƣċƣŔŸŰШÉƣƖċƣĲŊǃШƽċƚШĦŸůƓũĲƣĲĬШŔŰШsƨũǃШΞΜΞΡЯШůċťŔŰŊШÅŔĦőůŸŰĬШċůŸŰŊШƣőĲШǯƖƚƣШ
ĦŸůůƨŰŔƣŔĲƚШƣőċƣШĦċŰШŔŰƣĲŊƖċƣĲШƣőĲШǯŰŔƚőĲĬШŉƖċůĲƽŸƖťЮШÑőŔƚШċũŔŊŰůĲŰƣШŸƓĲŰƚШĬŸŸƖƚШƣŸШ
ƚƣċƣĲШċŰĬШŉĲĬĲƖċũШŉƨŰĬŔŰŊШƣőċƣШƓƖŔŸƖŔƣŔǍĲƚШĦŸůůƨŰŔƣŔĲƚШƽőŸƚĲШũŸĦċũШƓũċŰŰŔŰŊШůĲƚőĲƚШƽŔƣőШ
ƚƣċƣĲƽŔĬĲШĦũŔůċƣĲШŊŸċũƚЮ 
 
ÑőƖŸƨŊőШƣőĲШƓċŰĬĲůŔĦШċŰĬШƚƨĤƚĲƕƨĲŰƣШĬŔƚċƚƣĲƖƚЯШƽĲѣƻĲШƚĲĲŰШÅŔĦőůŸŰĬШċƣШŸƨƖШĤĲƚƣЮШ
 ĲŔŊőĤŸƖƚШĦŸůĲШŸƨƣШċŰĬШƚƨƓƓŸƖƣШĲċĦőШŸƣőĲƖШƽőĲŰШƚǃƚƣĲůƚШŉċŔũЮШÑőĲШƓċŰĬĲůŔĦШƖĲƻĲċũĲĬШ
ƣőċƣШŸƨƖШůŸƚƣШĲǭĲĦƣŔƻĲШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШċƚƚĲƣƚШċƖĲŰѣƣШŊŸƻĲƖŰůĲŰƣШĬĲƓċƖƣůĲŰƣƚШĤƨƣШŸƨƖШ
ĦŸůůƨŰŔƣǃШŰĲƣƽŸƖťƚЮШÅĲƚŔĬĲŰƣƚШŸƖŊċŰŔǍĲĬШůƨƣƨċũШċŔĬШĤĲŉŸƖĲШŉŸƖůċũШƓƖŸŊƖċůƚШĲǂŔƚƣĲĬЮШ
[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůШĤĲĦċůĲШĲƚƚĲŰƣŔċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШĦŸŸƖĬŔŰċƣŔŰŊШċƚƚŔƚƣċŰĦĲЮШÑőŔƚШ
ĦŸůůƨŰŔƣǃШƖĲƚŔũŔĲŰĦĲШŔƚŰѣƣШċШũƨǂƨƖǃбШŔƣѣƚШĤĲĦŸůŔŰŊШĲƚƚĲŰƣŔċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

ÂƖŔŸƖŔƣǃШ9őċũũĲŰŊĲƚШѼШ§ƓƓŸƖƣƨŰŔƣŔĲƚ 
ÅŔĦőůŸŰĬШőċƚШĲůĤƖċĦĲĬШƚƣƖċƣĲŊŔĦШőċƖĬĲŰŔŰŊШċŰĬШŉƨƣƨƖĲƓƖŸŸǯŰŊШċƚШŸƨƖШċƓƓƖŸċĦőШƣŸШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲĤƨŔũĬŔŰŊЯШƽőŔĦőШŔƚШĲƚƚĲŰƣŔċũШĤƨƣШŔŰĦƖĲĬŔĤũǃШĲǂƓĲŰƚŔƻĲЮШ[ŔƻĲШůċŢŸƖШċƖĲċƚШőċƻĲШ



Ш 

ΞΦШ҇ШÂċŊĲ 
 

ĤĲĲŰШŔĬĲŰƣŔǯĲĬШƣőċƣШƚƣŔũũШŰĲĲĬШůŔƣŔŊċƣŔŸŰШƽŸƖťШƣőċƣШƽŔũũШƖĲƕƨŔƖĲШĬŔǭĲƖĲŰƣШ[E~ ШŉƨŰĬŔŰŊШ
ůĲĦőċŰŔƚůƚЮШÂƖŸŢĲĦƣƚШũŔťĲШƣőĲШŰĲĲĬĲĬШƨƓŊƖċĬĲƚШŸŰШÉŰŔƓĲШfƖĲũċŰĬШÅŸċĬШĦŸƨũĬШĦŸƚƣШůŸƖĲШ
ƣőċŰШőċũŉШċШůŔũũŔŸŰШĬŸũũċƖƚЯШĲǂƓĲŰƚĲƚШƣŸŸШũċƖŊĲШŉŸƖШƣőĲШƣŸƽŰШƣŸШŉƨŰĬШċũŸŰĲШĤƨƣШĲƚƚĲŰƣŔċũШŉŸƖШ
ũŸŰŊрƣĲƖůШƖĲƚŔũŔĲŰĦĲЮШ§ƣőĲƖШƓƖŔŸƖŔƣǃШċƖĲċƚШŔŰĦũƨĬĲШÉƣċŊĲШÅŸċĬШыƽőŔĦőШőċƚШŉċŔũĲĬШƣƽŔĦĲьЯШċŰШ
ƨŰĬĲƖŊƖŸƨŰĬШƚƣƖĲċůШƚǃƚƣĲůШŉƖŸůШsĲƖŔĦőŸШÅŸċĬШƣőċƣШĬċǃũŔŊőƣƚШċƣШÅŔĦőůŸŰĬШÅĲƚĦƨĲЯШċŰĬШ
ůċŢŸƖШĲƖŸƚŔŸŰШĦŸŰƣƖŸũШƽŸƖťШŰĲĲĬĲĬШŸŰШ?ƨŊƽċǃШÅŸċĬШƽőĲƖĲШƣőĲШcƨŰƣŔŰŊƣŸŰШÅŔƻĲƖШƣőƖĲċƣĲŰƚШ
ƣőĲШƖŸċĬƽċǃЮ 
 
ÑőŔƚШƖĲċũŔƣǃШĬŸĲƚŰѣƣШůĲċŰШŊŔƻŔŰŊШƨƓЮШfƣШůĲċŰƚШĤĲŔŰŊШƚůċƖƣĲƖШċĤŸƨƣШƽőĲƖĲШƽĲШŔŰƻĲƚƣШũŔůŔƣĲĬШ
ĬŸũũċƖƚШċŰĬШĤƨŔũĬŔŰŊШĦŸůůƨŰŔƣǃШĦċƓċĦŔƣǃШƣŸШőĲũƓШĲċĦőШŸƣőĲƖШƽőĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉċŔũƚЮШ
ÑőƖŸƨŊőШƣőĲШƓċŰĬĲůŔĦШċŰĬШƚƨĤƚĲƕƨĲŰƣШĬŔƚċƚƣĲƖƚЯШƽĲѣƻĲШƚĲĲŰШƣőċƣШŸƨƖШĦŸůůƨŰŔƣǃШŰĲƣƽŸƖťƚШ
ĦċŰШĤĲШŉŸƖůċũŔǍĲĬШŔŰƣŸШŰĲŔŊőĤŸƖőŸŸĬрũĲƻĲũШƓƖĲƓċƖĲĬŰĲƚƚШƚǃƚƣĲůƚЮ 
 
ÅĲƚŔĬĲŰƣƚШőċƻĲШĤĲĲŰШĦũĲċƖШċĤŸƨƣШƓƖŔŸƖŔƣŔĲƚаШŔŰŉƖċƚƣƖƨĦƣƨƖĲШőċƖĬĲŰŔŰŊШǯƖƚƣЯШƚŔůƓũĲШ
ĲůĲƖŊĲŰĦǃШĦŸůůƨŰŔĦċƣŔŸŰƚШƣőċƣШċĦƣƨċũũǃШƽŸƖťЯШċŰĬШŉŸĦƨƚШŸŰШƓƨĤũŔĦШċƚƚĲƣƚШƽőĲƖĲШũŔůŔƣĲĬШ
ĬŸũũċƖƚШőċƻĲШƣőĲШĤƖŸċĬĲƚƣШŔůƓċĦƣЮШÑőĲǃШƽċŰƣШƣŸШůŸƻĲШĤĲǃŸŰĬШƽőċƣШŸŰĲШĦċũũĲĬШƣőĲШѢƽőċĦťр
ċрůŸũĲШċƓƓƖŸċĦőѢШŸŉШǯǂŔŰŊШƣőĲШƚċůĲШƓƖŸĤũĲůƚШƖĲƓĲċƣĲĬũǃЮ 
 
ÑőĲШƣƖċŰƚŉŸƖůċƣŔŸŰШÅŔĦőůŸŰĬШŰĲĲĬƚШŔƚŰѣƣШŢƨƚƣШċĤŸƨƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĤƨƣШċĤŸƨƣШƚőŔŉƣŔŰŊШŉƖŸůШ
ƖĲċĦƣŔƻĲШƣŸШƓƖŸċĦƣŔƻĲШƣőŔŰťŔŰŊЮШfŰƚƣĲċĬШŸŉШƽċŔƣŔŰŊШŉŸƖШĬŔƚċƚƣĲƖƚШċŰĬШƚĦƖċůĤũŔŰŊШƣŸШƖĲĤƨŔũĬЯШ
ƽĲѣƖĲШƓũċŰŰŔŰŊШŉŸƖШƣőĲШĦũŔůċƣĲШƽĲѣũũШċĦƣƨċũũǃШőċƻĲШċŰĬШĤƨŔũĬŔŰŊШƚǃƚƣĲůƚШƣőċƣШĦċŰШőċŰĬũĲШŔƣЮ 

]§ xÉШ  ?Ш 9Ñf§ É 

]§ xШΝаШ7ƨŔũĬШ9ũŔůċƣĲрÅĲƚŔũŔĲŰƣШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШÉċŉĲШ?ĲƻĲũŸƓůĲŰƣ 

9Ñf§ Éа 

ΝЮШ9ŸŰƣŔŰƨĲШƚǃƚƣĲůċƣŔĦШƨƓŊƖċĬĲƚШŸŉШƨŰĬĲƖƚŔǍĲĬШĦƨũƻĲƖƣƚШċŰĬШĬƖċŔŰċŊĲШƚǃƚƣĲůƚЯШ 
ШШШШШШƽŔƣőШƣŸƽŰШĤƨĬŊĲƣШƽőĲƖĲШƓŸƚƚŔĤũĲШċŰĬШ[E~ ШċƚƚŔƚƣċŰĦĲШƽőĲƖĲШŰĲĦĲƚƚċƖǃШŉŸƖШ 
ШШШШШШũċƖŊĲƖШƓƖŸŢĲĦƣƚШƓƖŔŸƖŔƣŔǍĲĬШĤǃШƣőĲШÑŸƽŰШÅŸċĬШ[ŸƖĲůċŰЮШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮ 
ЮЮЮЮЮЮЮÉĲũĲĦƣĤŸċƖĬеЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 
ШΞЮШ ũŔŊŰШƽŔƣőШƣőĲШƚƣċƣĲрũĲƻĲũШéĲƖůŸŰƣШÅĲƚŔũŔĲŰĦĲШfůƓũĲůĲŰƣċƣŔŸŰШÉƣƖċƣĲŊǃШĤǃ 
ШШШШШШШċĬŸƓƣŔŰŊШĦũŔůċƣĲрƖĲƚŔũŔĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƚŔŊŰШƚƣċŰĬċƖĬƚШŉŸƖШċũũШůƨŰŔĦŔƓċũ 
ШШШШШШШƓƨĤũŔĦШƽŸƖťƚШƓƖŸŢĲĦƣƚЯШƖĲƕƨŔƖŔŰŊШƖŸċĬƚЯШĦƨũƻĲƖƣƚЯШċŰĬШĤƖŔĬŊĲƚШƣŸШŔŰĦŸƖƓŸƖċƣĲ 
ШШШШШШШĬĲƚŔŊŰШƚƣċŰĬċƖĬƚШĤċƚĲĬШŸŰШĦũŔůċƣĲШƓƖŸŢĲĦƣŔŸŰƚШыΡΜрШŸƖШΝΜΜрǃĲċƖШƚƣŸƖůШŔŰƣĲƖƻċũƚШ 
ШШШШШШШƓũƨƚШĦũŔůċƣĲШĦőċŰŊĲШŉċĦƣŸƖƚьШƖċƣőĲƖШƣőċŰШőŔƚƣŸƖŔĦċũШĬċƣċШċũŸŰĲЮШёcŔŊőƽċǃЮ 
ЮЮЮЮЮЮЮЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 
ШΟЮШШШÅĲƕƨŔƖĲШĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚШċƓƓƖŸƻċũШŉŸƖШċũũШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƣŸШĲŰƚƨƖĲШƚċŉĲ 
ШШШШШШШċĦĦĲƚƚШŉŸƖШĲůĲƖŊĲŰĦǃШƻĲőŔĦũĲƚЯШƽŔƣőШƚƓĲĦŔċũШĦŸŰƚŔĬĲƖċƣŔŸŰШŉŸƖШƚƣĲĲƓЯШŰċƖƖŸƽЯШŸƖ 
ШШШШШШШƽŔŰĬŔŰŊШċĦĦĲƚƚШƖŸƨƣĲƚЮШыÉĲũĲĦƣĤŸċƖĬеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮEцάΤΤЮ9ŸŸƖĬŔŰċƣŸƖеЮ[ŔƖĲЮ 
ЮЮЮЮЮЮЮЮ?ĲƓċƖƣůĲŰƣђЮ 
ΠЮШEǂƓũŸƖĲШċĬůŔŰŔƚƣƖċƣŔƻĲШƚƨƓƓŸƖƣШŸƓƣŔŸŰƚШƣŸШƖĲĬƨĦĲШ[E~ ШƓċƓĲƖƽŸƖťШĤƨƖĬĲŰШŸŰ 
ШШШШШШÑŸƽŰШÅŸċĬШ[ŸƖĲůċŰШƚŸШőĲШĦċŰШŉŸĦƨƚШŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬ 



Ш 

ΟΜШ҇ШÂċŊĲ 
 

ШШШШШШůċŔŰƣĲŰċŰĦĲШƽŸƖťЮШё ĬůŔŰŔƚƣƖċƣŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 
ΡЮШìŸƖťШƽŔƣőШƣőĲШéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣċũШ9ŸŰƚĲƖƻċƣŔŸŰќƚШы?E9ьШ 
ШШШШШÅŔƻĲƖƚШÂƖŸŊƖċůШƣŸШĬĲƻĲũŸƓШƖŔƻĲƖШĦŸƖƖŔĬŸƖШƓƖŸƣĲĦƣŔŸŰШǍŸŰŔŰŊШċƚШĲƚƣċĤũŔƚőĲĬШĤǃШ Ħƣ 
ШШШШШΝΞΝШċŰĬШĤċƚĲĬШƨƓŸŰШ?E9ШĦƖĲċƣĲĬШůċƓƚЮШÑőŔƚШƽŔũũШũŔťĲũǃШĤĲШċШƖĲƕƨŔƖĲůĲŰƣШĤǃШΞΜΞΥЮ 
ШШШШШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 
ΣЮШ9ŸŰƣŔŰƨĲШƣŸШƚƣƖŔĦƣũǃШƖĲŊƨũċƣĲШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШÉƓĲĦŔċũШ[ũŸŸĬШcċǍċƖĬШ ƖĲċШШШШШШ
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮ?Å7ђ 
 

]§ xШΞаШÉƣƖĲŰŊƣőĲŰШ9ŸůůƨŰŔƣǃШEůĲƖŊĲŰĦǃШÂƖĲƓċƖĲĬŰĲƚƚ 
 
9Ñf§ Éа 

 
ΝЮШEƚƣċĤũŔƚőШċШ9ŸůůƨŰŔƣǃШÅĲƚŔũŔĲŰĦĲШcƨĤШĤǃШĬĲƚŔŊŰċƣŔŰŊШċŰĬШőċƖĬĲŰŔŰŊШċШ 
ШШШШШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣǃШыÑŸƽŰШ9ĲŰƣĲƖЯШxŔĤƖċƖǃЯШŸƖШŸƣőĲƖШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚьШƽŔƣőШĤċĦťƨƓ 
ШШШШШƓŸƽĲƖЯШƚĲĦƨƖĲШƽċƣĲƖШċĦĦĲƚƚЯШċŰĬШƖĲĬƨŰĬċŰƣШĦŸůůƨŰŔĦċƣŔŸŰƚШƣŸШƚĲƖƻĲШċƚШĦŸŸũŔŰŊШ 
ШШШШШĦĲŰƣĲƖƚШĬƨƖŔŰŊШĲǂƣƖĲůĲШőĲċƣШĲƻĲŰƣƚШċŰĬШƽċƖůŔŰŊоĦőċƖŊŔŰŊШĦĲŰƣĲƖƚШĬƨƖŔŰŊШ 
ШШШШШƓƖŸũŸŰŊĲĬШƽŔŰƣĲƖШƓŸƽĲƖШŸƨƣċŊĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮxŔĤƖċƖǃђ 
ΞЮШ9ŸŰƚŔĬĲƖШĲƚƣċĤũŔƚőŔŰŊШċШƻŸũƨŰƣĲĲƖШÑŸƽŰШEůĲƖŊĲŰĦǃШ9ŸŸƖĬŔŰċƣŸƖШƓŸƚŔƣŔŸŰШƣŸШ 
ШШШШШĦŸŸƖĬŔŰċƣĲШƻŸũƨŰƣĲĲƖШŰĲƣƽŸƖťƚЯШĲůĲƖŊĲŰĦǃШĦŸůůƨŰŔĦċƣŔŸŰƚЯШċŰĬШƽŸƖťШƽŔƣőШƣőĲ 
ШШШШШƣŸƽŰќƚШEůĲƖŊĲŰĦǃШ§ƓĲƖċƣŔŸŰƚШÉƣċǭШĬƨƖŔŰŊШĬŔƚċƚƣĲƖƚШыÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 
ΟЮШ ĬĬƖĲƚƚШĲůĲƖŊŔŰŊШĦũŔůċƣĲШőċǍċƖĬƚШĤǃШĬĲƻĲũŸƓŔŰŊШċŰШEǂƣƖĲůĲШcĲċƣШÅĲƚƓŸŰƚĲ 
ШШШШШÂũċŰШƽŔƣőШƻŸũƨŰƣċƖǃШƖĲŊŔƚƣƖǃШċŰĬШƽĲũũŰĲƚƚрĦőĲĦťШƓƖŸƣŸĦŸũƚШŉŸƖШƻƨũŰĲƖċĤũĲ 
ШШШШШƖĲƚŔĬĲŰƣƚЯШċĬŸƓƣŔŰŊШċШ9ŸůůƨŰŔƣǃШìŔũĬǯƖĲШÂƖŸƣĲĦƣŔŸŰШÂũċŰШƽŔƣőШĬĲŉĲŰƚŔĤũĲШƚƓċĦĲ 
ШШШШШĲĬƨĦċƣŔŸŰЮШёÉĲũĲĦƣĤŸċƖĬеЮEůĲƖŊĲŰĦǃЮ~ċŰċŊĲůĲŰƣЮ?ŔƖĲĦƣŸƖђ 
ΠЮШfůƓƖŸƻĲШĲůĲƖŊĲŰĦǃШƚőĲũƣĲƖШċĦĦĲƚƚŔĤŔũŔƣǃШĤǃШĬĲƻĲũŸƓŔŰŊШƚőĲũƣĲƖŔŰŊШƓũċŰƚШŉŸƖШ 
ШШШШШШƖĲƚŔĬĲŰƣƚШƚŸƨƣőШŸŉШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШƽőĲŰШǰŸŸĬŔŰŊШŔƚŸũċƣĲƚШƣőĲůШŉƖŸůШƣőĲ 
ШШШШШĬĲƚŔŊŰċƣĲĬШƚőĲũƣĲƖШċƣШ9ċůĲũѣƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũЯШċŰĬШĦƖĲċƣŔŰŊШƓƖŸƣŸĦŸũƚШŉŸƖ 
ШШШШШĬŸůĲƚƣŔĦШċŰŔůċũШƚőĲũƣĲƖŔŰŊШĬƨƖŔŰŊШĬŔƚċƚƣĲƖƚЮШёÉĲũĲĦƣĤŸċƖĬеЮEůĲƖŊĲŰĦǃЮ~ċŰċŊĲůĲŰƣ 
ЮЮЮЮЮЮ?ŔƖĲĦƣŸƖђ 
ΡЮШÖƓĬċƣĲШƣőĲШxŸĦċũШEůĲƖŊĲŰĦǃШ~ċŰċŊĲůĲŰƣШÂũċŰШƣŸШƖĲǰĲĦƣШÅŔĦőůŸŰĬѣƚШƚƓĲĦŔǯĦ 
ШШШШШƻƨũŰĲƖċĤŔũŔƣŔĲƚШċŰĬШƖĲĦĲŰƣШĬŔƚċƚƣĲƖШĲǂƓĲƖŔĲŰĦĲЯШŔŰĦũƨĬŔŰŊШǰŸŸĬрƚƓĲĦŔǯĦШ 
ШШШШШĲƻċĦƨċƣŔŸŰШƓƖŸĦĲĬƨƖĲƚШŉŸƖШƖĲƚŔĬĲŰƣƚШƚŸƨƣőШŸŉШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЯШůƨũƣŔрĬċǃШ 
ШШШШШƓŸƽĲƖШŸƨƣċŊĲШƓƖŸƣŸĦŸũƚЯШċŰĬШŉŸƖůċũШŔŰƣĲŊƖċƣŔŸŰШŸŉШĦŸůůƨŰŔƣǃШƓċƖƣŰĲƖƚШũŔťĲШ[ƖŸŰƣ 
ШШШШШÂŸƖĦőШ[ŸƖƨůШċŰĬШũŸĦċũШŸƖŊċŰŔǍċƣŔŸŰƚШŔŰƣŸШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШƓƖŸĦĲĬƨƖĲƚЮШШШШШШШШШШШШШШШ
ёEůĲƖŊĲŰĦǃЮ~ċŰċŊĲůĲŰƣЮ?ŔƖĲĦƣŸƖђ 

]§ xШΟаШ9ŸŸƖĬŔŰċƣĲШÅĲŊŔŸŰċũШÅĲƚŔũŔĲŰĦĲШċŰĬШ[ƨŰĬŔŰŊ 

9Ñf§ Éа 

ΝЮШ9ŸŰƚŔĬĲƖШĲƚƣċĤũŔƚőŔŰŊШċШƻŸƣĲƖрċƓƓƖŸƻĲĬШ?ŔƚċƚƣĲƖШ~ŔƣŔŊċƣŔŸŰШċŰĬШÅĲĦŸƻĲƖǃШ[ƨŰĬШ 
ШШШШĦċƓŔƣċũŔǍĲĬШĤǃШĬĲĬŔĦċƣĲĬШċŰŰƨċũШċƓƓƖŸƓƖŔċƣŔŸŰƚШƣŸШƓƖŸƻŔĬĲШƚƣċĤũĲШũŸĦċũШůċƣĦőŔŰŊШ 
ШШШШŉƨŰĬƚШŉŸƖШŉĲĬĲƖċũШŊƖċŰƣƚШы[E~ ШcċǍċƖĬШ~ŔƣŔŊċƣŔŸŰШ ƚƚŔƚƣċŰĦĲЯШÂÅ§ÑE9ÑШÂƖŸŊƖċůьШ 
ШШШШċŰĬШĦŸƻĲƖШŰŸŰрƖĲŔůĤƨƖƚċĤũĲШĬŔƚċƚƣĲƖШĲǂƓĲŰƚĲƚЯШċƻŸŔĬŔŰŊШĲůĲƖŊĲŰĦǃШƣċǂШŔŰĦƖĲċƚĲƚШ 
ШШШШũŔťĲШƣőĲШŸŰĲШƖĲƕƨŔƖĲĬШŔŰШΞΜΞΣЮШёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰЮÑƖĲċƚƨƖĲƖђ 
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ΞЮШ ũŔŊŰШũŸĦċũШƓũċŰŰŔŰŊШċŰĬШĦċƓŔƣċũШŔůƓƖŸƻĲůĲŰƣШĬĲĦŔƚŔŸŰƚШƽŔƣőШéĲƖůŸŰƣ 
ШШШШШÅĲƚŔũŔĲŰĦĲШfůƓũĲůĲŰƣċƣŔŸŰШÉƣƖċƣĲŊǃШƣŸШůċǂŔůŔǍĲШĲũŔŊŔĤŔũŔƣǃШŉŸƖШƚƣċƣĲШċŰĬШŉĲĬĲƖċũ 
ШШШШШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċŰĬШƨƣŔũŔǍĲШƣőĲШÑƖċŰƚƓŸƖƣċƣŔŸŰШÅĲƚŔũŔĲŰĦĲШÂũċŰŰŔŰŊШÑŸŸũШ 
ШШШШыÑÅÂÑьШƣŸШƓƖŔŸƖŔƣŔǍĲШƖŸċĬШċŰĬШĤƖŔĬŊĲШƻƨũŰĲƖċĤŔũŔƣǃШƓƖŸŢĲĦƣƚШŉŸƖШÂÅ§ÑE9ÑШÂƖŸŊƖċů 
ШШШШШŉƨŰĬŔŰŊЮШёÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 
ΟЮШШ9ŸůƓũĲƣĲШŊĲŸůŸƖƓőŔĦШċƚƚĲƚƚůĲŰƣƚШŉŸƖШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШůċŔŰШĤƖċŰĦőШċŰĬШ 
ШШШШŔůƓũĲůĲŰƣШƖŔƻĲƖШĦŸƖƖŔĬŸƖШƓƖŸƣĲĦƣŔŸŰШůĲċƚƨƖĲƚШċƚШƓċƖƣШŸŉШŰċƣƨƖĲрĤċƚĲĬШǰŸŸĬ 
ШШШШůŔƣŔŊċƣŔŸŰШƚŸũƨƣŔŸŰƚЯШĦŸŸƖĬŔŰċƣŔŰŊШƽŔƣőШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШÅĲŊŔŸŰċũШÂũċŰŰŔŰŊШ 
ШШШШ9ŸůůŔƚƚŔŸŰШċŰĬШŰĲŔŊőĤŸƖŔŰŊШůƨŰŔĦŔƓċũŔƣŔĲƚШŸŰШƽċƣĲƖƚőĲĬрƽŔĬĲШƖĲƚŔũŔĲŰĦĲШ 
ШШШШƓũċŰŰŔŰŊЮШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 
ΠЮШÉƣƖĲŰŊƣőĲŰШƖĲŊŔŸŰċũШĲůĲƖŊĲŰĦǃШĦŸŸƖĬŔŰċƣŔŸŰШĤǃШƨƓĬċƣŔŰŊШůƨƣƨċũШċŔĬШċŊƖĲĲůĲŰƣƚ 
ШШШШШƽŔƣőШŰĲŔŊőĤŸƖŔŰŊШǯƖĲШĬĲƓċƖƣůĲŰƣƚШċŰĬШĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚЯШċŰĬШƓċƖƣŔĦŔƓċƣŔŰŊШŔŰШ 
ШШШШШƖĲŊŔŸŰċũШƖĲƚŔũŔĲŰĦĲШƓũċŰŰŔŰŊШŔŰŔƣŔċƣŔƻĲƚШƣőƖŸƨŊőШ99ÅÂ9ШċŰĬШéĲƖůŸŰƣШEůĲƖŊĲŰĦǃШ 
ШШШШ~ċŰċŊĲůĲŰƣЮШёÉĲũĲĦƣĤŸċƖĬеЮEůĲƖŊĲŰĦǃЮ~ċŰċŊĲůĲŰƣЮ?ŔƖĲĦƣŸƖђ 
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ÉĲĦƣŔŸŰШΡ 

E EÅ]òШ  ?Ш9xf~ ÑEШ9c  ]EШШШ 

Vision Connection:  We will strengthen resilience through sustainable 

energy practices that reduce costs, lower emissions, and prepare 

Richmond for climate challenges. 

7ċĦťŊƖŸƨŰĬ 

9ũŔůċƣĲШĦőċŰŊĲШŔƚШċũƖĲċĬǃШőċƻŔŰŊШƚŔŊŰŔǯĦċŰƣШĲǭĲĦƣƚШŸŰШÅŔĦőůŸŰĬЮШШШ[ũŸŸĬŔŰŊШċŰĬШĲǂƣƖĲůĲШ
ƽĲċƣőĲƖШĲƻĲŰƣƚбШċĬƻĲƖƚĲШőĲċũƣőШŸƨƣĦŸůĲƚШŉƖŸůШĤƖĲċƣőŔŰŊШŉŸƚƚŔũШŉƨĲũШĦŸůĤƨƚƣŔŸŰШƓƖŸĬƨĦƣƚбШ
ŔŰĦƖĲċƚŔŰŊШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚЯШШŔŰШƽċƣĲƖШыĤũƨĲрŊƖĲĲŰШċũŊċĲьШċŰĬШŸŰШũċŰĬШыƣŔĦťрĤŸƖŰĲШĬŔƚĲċƚĲƚШ

ƚƨĦőШċƚШxǃůĲШĬŔƚĲċƚĲьбШőċƖĬƚőŔƓƚШŉŸƖШ
ƣƖċĬŔƣŔŸŰċũШéĲƖůŸŰƣШŔŰĬƨƚƣƖŔĲƚШƚƨĦőШċƚШƚťŔŔŰŊШ
ċŰĬШůċƓũĲШƚǃƖƨƓШƓƖŸĬƨĦƣŔŸŰЯШċŰĬШƣőĲШĲǭĲĦƣƚШ
ŸŰШċŊƖŔĦƨũƣƨƖĲШŸŉШőǃƓĲƖƣőĲƖůŔĦШƚƣƖĲƚƚШŸŰШ
ũŔƻĲƚƣŸĦťШċŰĬШĦƖŸƓШũŸƚƚШŉƖŸůШǰŸŸĬŔŰŊШċŰĬШ
ĬƖŸƨŊőƣШċƖĲШŔŰĦƖĲċƚŔŰŊШċƚШŸƨƖШĦũŔůċƣĲШĤĲĦŸůĲƚШ
ƽċƖůĲƖЮШШШ 
 
ÑőĲШƚĦŔĲŰĦĲШŔƚШĦũĲċƖаШƣőĲШĤƨƖŰŔŰŊШċŰĬШƨƣŔũŔǍċƣŔŸŰШ
ŸŉШŉŸƚƚŔũШŉƨĲũƚШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШĦƖĲċƣŔŸŰШŸŉШ
ċƣůŸƚƓőĲƖŔĦШŊƖĲĲŰőŸƨƚĲШŊċƚĲƚШƣőċƣШċƖĲШ
ƽċƖůŔŰŊШƣőĲШƓũċŰĲƣЮШШÑőĲШƖĲƚƨũƣŔŰŊШĦũŔůċƣĲШ
ĦőċŰŊĲЯШƽŔƣőШŔƣƚШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШĦőċũũĲŰŊĲƚЯШ
ĦƖĲċƣĲƚШċŰШŔůƓĲƖċƣŔƻĲШŉŸƖШċũũШŸŉШƨƚШтШŸŰШċШ
ƓĲƖƚŸŰċũЯШũŸĦċũЯШƖĲŊŔŸŰċũШċŰĬШŊũŸĤċũШũĲƻĲũШрШШƣŸШ
ůċŰċŊĲШŸƨƖШĲŰĲƖŊǃШƓŸũŔĦŔĲƚШƚƨĦőШƣőċƣШƣőĲШƨƚĲШ
ŸŉШŉŸƚƚŔũШŉƨĲũƚШĬĲĦũŔŰĲƚШċƖĲШƖċƓŔĬũǃШċƚШƓŸƚƚŔĤũĲЮШШШ
ƚШƽĲШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШŰĲĲĬШĲŰĲƖŊǃЯШƣőŔƚШ

ůĲċŰƚШŔŰШƓƖċĦƣŔĦĲШƣőċƣШƽĲШŰĲĲĬШƣŸШƣƖċŰƚŔƣŔŸŰШ
ŸƨƖШĲŰĲƖŊǃШƚƨƓƓũǃШƣŸШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚЮШШ
ìŔƣőШŸƨƖШĦƨƖƖĲŰƣШƣĲĦőŰŸũŸŊǃЯШƣőŔƚШƣƖċŰƚũċƣĲƚШ
ŔŰƣŸШĲũĲĦƣƖŔĦŔƣǃШƓƖŸĬƨĦĲĬШŉƖŸůШƚŸƨƖĦĲƚШƚƨĦőШ
ċƚШƽŔŰĬШċŰĬШƚŸũċƖЯШƽőŔĦőШĬŸШŰŸƣШƓƖŸĬƨĦĲШ
ƣƖŸƨĤũĲƚŸůĲШŊƖĲĲŰőŸƨƚĲШŊċƚĲƚЮШШ 
7ƨƣШőĲƖĲќƚШƣőĲШĬŔũĲůůċШƣőċƣШƽĲШŉċĦĲЮШШ7ĲĦċƨƚĲШ
ŸŉШƣőĲШŔŰĦƖĲċƚŔŰŊШƚĲƻĲƖŔƣǃШŸŉШĦũŔůċƣĲШĦőċŰŊĲШ
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ŔůƓċĦƣƚШтШŔŰШÅŔĦőůŸŰĬЯШƓƖŔůċƖŔũǃШǰŸŸĬŔŰŊШтШƣőĲШůŸůĲŰƣƨůШƚĲĲůƚШƣŸШőċƻĲШƚőŔŉƣĲĬШŉƖŸůШ
ƓƖĲƻĲŰƣŔŸŰШƣŸШċĬċƓƣċƣŔŸŰЮШШ§ƨƖШŉŸĦƨƚШőċƚШĤĲĦŸůĲШƖĲĦŸƻĲƖǃШċŰĬШƖĲƚŔũŔĲŰĦĲЯШũĲċƻŔŰŊШũĲƚƚШ
ƖŸŸůШƣŸШƽŸƖťШƣŸƽċƖĬƚШŉŸƚƚŔũШŉƨĲũƚШƖĲĬƨĦƣŔŸŰЮШШÑőŔƚШŔƚШƨŰĬĲƖƚƣċŰĬċĤũĲЮШШfƣШŔƚШƻĲƖǃШĬŔǭŔĦƨũƣШƣŸШ
ƽŸƖťШƣŸƽċƖĬƚШċШŊũŸĤċũШŊŸċũЯШƽőĲŰШŸƨƖШыőƨůċŰьШĲŰĲƖŊǃШŔƚШŰĲĲĬĲĬШƣŸШƽŸƖťШŸŰШƣőĲШũŸĦċũШ
ƓƖŸĤũĲůƚЯШƚƨĦőШċƚШŔŰĦƖĲċƚĲĬШǰŸŸĬŔŰŊЯШƣőċƣШĦũŔůċƣĲШĦőċŰŊĲШŔƚШĦċƨƚŔŰŊЮШШ 
 
§ƨƖШƣċƚťШŰŸƽШŔƚШƣŸШŉŸĦƨƚШŸŰШĤŸƣőШƓƖĲƻĲŰƣŔŸŰШċŰĬШċĬċƓƣċƣŔŸŰЮ 
Ш 
ìĲШċƖĲШŉŸƖƣƨŰċƣĲШƣőċƣШƣőĲШŊŸċũШŸŉШŉŸƚƚŔũШŉƨĲũШƖĲĬƨĦƣŔŸŰШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƖĲĦŸŊŰŔǍĲĬШċŰĬШ
ŔůƓŸƖƣċŰƣШŔŰШéĲƖůŸŰƣЮШШÑőƖŸƨŊőШŔƣƚШ
ũĲŊŔƚũċƣŔŸŰШċŰĬШƓŸũŔĦŔĲƚЯШƣőĲШƚƣċƣĲШŸŉШ
éĲƖůŸŰƣШőċƚШċƖƣŔĦƨũċƣĲĬШċůĤŔƣŔŸƨƚШŊŸċũƚШ
ŉŸƖШƖĲĬƨĦŔŰŊШŉŸƚƚŔũШŉƨĲũШƨƚĲЯШĬĲƚƓŔƣĲШƣőĲШ
ĦŸůƓũĲƣĲШũċĦťШŸŉШƚƨƓƓŸƖƣШċƣШƣőĲШŉĲĬĲƖċũШ
ũĲƻĲũШċƚШŸŉШΞΜΞΡЮШШ ƓƓƖŸƻĲĬШŔŰШΞΜΞΜЯШƣőĲШ
љ]ũŸĤċũШìċƖůŔŰŊШÉŸũƨƣŔŸŰƚШĦƣњШƚĲƣƚШŸƨƣШ
ƣőĲШÉƣċƣĲќƚШĲŰĲƖŊǃШċŰĬШĦũŔůċƣĲШŊŸċũƚЮШШ 
 
ÑőŔƚШƽŸƖťШŔƚШĤĲŔŰŊШĬŸŰĲШĤǃШƣőĲШéĲƖůŸŰƣШ
9ũŔůċƣĲШ9ŸƨŰĦŔũШċŰĬШƣőĲШ ŊĲŰĦǃШŸŉШ
 ċƣƨƖċũШÅĲƚŸƨƖĦĲƚЯШƽőŸШƽĲƖĲШƣċƚťĲĬШ
ƽŔƣőШĦƖĲċƣŔŰŊШċШљ9ũŔůċƣĲШ ĦƣŔŸŰШÂũċŰЮњШШfŰШ
ĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőŔƚШƓũċŰЯШéĲƖůŸŰƣќƚШ
ÂƨĤũŔĦШÉĲƖƻŔĦĲШ?ĲƓċƖƣůĲŰƣШůċŔŰƣċŔŰƚШċШ
љ9ŸůƓƖĲőĲŰƚŔƻĲШEŰĲƖŊǃШÂũċŰЯњШШƨƓĬċƣĲĬШ
ŔŰШΞΜΞΞЯШƽőŔĦőШƓƖŸƻŔĬĲƚШůƨŰŔĦŔƓċũШċŰĬШ
ƖĲŊŔŸŰċũШĲŰĲƖŊǃШƨƚĲШƚƣċŰĬċƖĬƚЮШ 
 
ĦĦŸƖĬŔŰŊũǃЯШŸƨƖШƣŸƽŰќƚШĲŰĲƖŊǃШƓŸũŔĦŔĲƚШċŰĬШċĦƣŔŸŰƚШůƨƚƣШĤĲШĦŸŸƖĬŔŰċƣĲĬШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШ
ƚƣċƣĲƽŔĬĲШŊŸċũƚЮ 
¶ §ĤƣċŔŰШΦΜӖШŸŉШċũũШĲŰĲƖŊǃШċĦƖŸƚƚШċũũШůċŢŸƖШƚĲĦƣŸƖƚШыƣƖċŰƚƓŸƖƣċƣŔŸŰЯШőĲċƣŔŰŊШċŰĬШ
ĲũĲĦƣƖŔĦŔƣǃьШŉƖŸůШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲƚШĤǃШΞΜΡΜЯШƽŔƣőШƣőĲШŔŰƣĲƖŔůШŊŸċũƚШŸŉШΞΡӖШ
ƖĲŰĲƽċĤũĲШĤǃШΞΜΞΡШċŰĬШΠΡӖШƖĲŰĲƽċĤũĲШĤǃШΞΜΟΡЮ 

¶ fŰШƣőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚĲĦƣŸƖЯШƽĲШůĲĲƣШΝΜӖШŸŉШŸƨƖШĲŰĲƖŊǃШŰĲĲĬƚШŉƖŸůШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШĤǃШΞΜΞΡШċŰĬШΠΡӖШĤǃШΞΜΠΜЮ 

¶ fŰШƣőĲШƣőĲƖůċũШыőĲċƣŔŰŊьШƚĲĦƣŸƖЯШůĲĲƣШΟΜӖШŸŉШŸƨƖШĲŰĲƖŊǃШŰĲĲĬƚШŉƖŸůШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШĤǃШΞΜΞΡШċŰĬШΤΦӖШĤǃШΞΜΠΞЮ 

¶ fŰШƣőĲШĲũĲĦƣƖŔĦŔƣǃШƚĲĦƣŸƖЯШŸĤƣċŔŰШΤΡӖШŸŉШŸƨƖШĲŰĲƖŊǃШŰĲĲĬƚШŉƖŸůШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĤǃШ
ΞΜΟΞЮ 

¶ ÅĲĬƨĦƣŔŸŰƚШŔŰШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚаШΞΣӖШƖĲĬƨĦƣŔŸŰШŉƖŸůШΞΜΜΡШũĲƻĲũƚШĤǃШΞΜΞΡбШ
ΠΜӖШƖĲĬƨĦƣŔŸŰШŉƖŸůШΝΦΦΜШũĲƻĲũƚШĤǃШΞΜΟΜЯШċŰĬШΥΜӖШƖĲĬƨĦƣŔŸŰШŉƖŸůШΝΦΦΜШũĲƻĲũƚШĤǃШ
ΞΜΡΜЮ 
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9ƨƖƖĲŰƣШċŰĬШ§ŰŊŸŔŰŊШ ĦƣŔŸŰƚШ 
 
ÑőĲШÅŔĦőůŸŰĬШ9ũŔůċƣĲШ ĦƣŔŸŰШ9ŸůůŔƣƣĲĲШŔƚШƽŸƖťŔŰŊШƽŔƣőŔŰШÅŔĦőůŸŰĬЯШ99ÅÂ9ЯШċŰĬШƽŔƣőШ
ŸƣőĲƖШƣŸƽŰШĲŰĲƖŊǃШċŰĬШĦũŔůċƣĲШĦŸůůŔƣƣĲĲƚШċŰĬШƽŔƣőШƣőĲШƚƣċƣĲƽŔĬĲШŸƖŊċŰŔǍċƣŔŸŰШљéĲƖůŸŰƣШ
EŰĲƖŊǃШċŰĬШ9ũŔůċƣĲШ ĦƣŔŸŰШ ĲƣƽŸƖťњШыéE9  ьШƣŸШĲǂƓũŸƖĲШċũũШƽċǃƚШŸŉШĦŸŰƚĲƖƻŔŰŊШĲŰĲƖŊǃЯШ
ƨƚŔŰŊШŔƣШĲǭŔĦŔĲŰƣũǃЯШċŰĬШƣƖċŰƚŔƣŔŸŰŔŰŊШƣŸШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŸƨƖĦĲƚЮШШ§ƨƖШƣŸƽŰШEŰĲƖŊǃШ
9ŸŸƖĬŔŰċƣŸƖШőċƚШĤĲĲŰШŔŰƚƣƖƨůĲŰƣċũШŔŰШőĲũƓŔŰŊШƨƚШƣŸШƣċťĲШċĦƣŔŸŰЮШШcŔƚШƖĲƣŔƖĲůĲŰƣШŔŰШΞΜΞΡШőċƚШ
ĦƖĲċƣĲĬШƣőĲШŰĲĲĬШŉŸƖШċШŰĲƽШEŰĲƖŊǃШ9ŸŸƖĬŔŰċƣŸƖШƣŸШƣċťĲШƨƓШƣőŔƚШŔůƓŸƖƣċŰƣШƽŸƖť 
cŔŊőШŸŰШƣőĲШċĦƣŔŸŰƚШũŔƚƣШŔƚШEĬƨĦċƣŔŸŰЮШШìŸƖťŔŰŊШƣőƖŸƨŊőШŸƨƖШEŰĲƖŊǃШ9ŸŸƖĬŔŰċƣŸƖШċŰĬШŸƨƖШ
ÅŔĦőůŸŰĬШ9ũŔůċƣĲШ ĦƣŔŸŰШ9ŸůůŔƣƣĲĲЯШƽĲШĦŸŰƣŔŰƨĲШƣŸШƓƖŸůŸƣĲШċŰĬШċĬŸƓƣШĦũŔůċƣĲШĦőċŰŊĲШ
ƓŸũŔĦŔĲƚШċŰĬШƚŸũƨƣŔŸŰƚШċůŸŰŊШŸƨƖШƖĲƚŔĬĲŰƣƚЮШШШEŰĦŸƨƖċŊŔŰŊШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƣőĲШĲǭŔĦŔĲŰƣШ
ƨƚĲШŸŉШĲŰĲƖŊǃЯШĤŸƣőШĤǃШƣőĲШÑŸƽŰШċŰĬШĤǃШŔŰĬŔƻŔĬƨċũƚЯШƖĲůċŔŰƚШċШƓƖŔŸƖŔƣǃЮШШ ĬŸƓƣŔŰŊШĲǭŔĦŔĲŰĦǃШ
ůĲċƚƨƖĲƚЯШƚƨĦőШċƚШĲŰĲƖŊǃШƨƓŊƖċĬĲƚШƣŸШƣŸƽŰШĤƨŔũĬŔŰŊƚШċŰĬШƓƨƖĦőċƚŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰƣШƣŸƽŰШ
ƻĲőŔĦũĲƚЯШƖĲƕƨŔƖĲƚШƻŸƣĲƖШƚƨƓƓŸƖƣШŉŸƖШÉĲũĲĦƣĤŸċƖĬШċĦƣŔŸŰЮШШ ШƖĲĦĲŰƣШŉƨũũШċƚƚĲƚƚůĲŰƣШŸŉШ
ŰĲĲĬĲĬШĲŰĲƖŊǃрƖĲĬƨĦŔŰŊШƨƓŊƖċĬĲƚШƣŸШŸƨƖШőŔƚƣŸƖŔĦШÑŸƽŰШ9ĲŰƣĲƖШĤƨŔũĬŔŰŊШŉċŔũĲĬШċШĤŸŰĬШƻŸƣĲЯШ
ƚŸШůŸƖĲШƽŸƖťШŔƚШŰĲĲĬĲĬШőĲƖĲЮШШ[ƨŰĬŔŰŊШŔƚШċũƽċǃƚШƓƖŸĤũĲůċƣŔĦЯШċŰĬШƽĲШůċǃШŉċĦĲШĲƻĲŰШũĲƚƚШ
ŉƨŰĬŔŰŊШŔŉШƣőĲШŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШĦŸŰƣŔŰƨĲƚШƣŸШĬĲŰǃШĦũŔůċƣĲрĦőċŰŊĲЮШШ§ƨƖШĲũĲůĲŰƣċƖǃШċŰĬШ
ůŔĬĬũĲШƚĦőŸŸũƚШőċƻĲШĦŸŰƣŔŰƨĲĬШƣŸШőċƖŰĲƚƚШƣőĲШƚƨŰќƚШĲŰĲƖŊǃШƣőƖŸƨŊőШƣőĲШƨƚĲШŸŉШƣőĲШũċƖŊĲШ
ƖŸŸŉƣŸƓШƚŸũċƖШċƖƖċǃШŔŰƚƣċũũĲĬШŔŰШΞΜΝΝЮШШШìŸƖťШŰĲĲĬƚШƣŸШĤĲШĬŸŰĲШƣŸШƖĲċĦőШƣőĲШƽĲċƣőĲƖŔǍċƣŔŸŰШ
ċŰĬШőĲċƣрƓƨůƓШŔŰƚƣċũũċƣŔŸŰШƣċƖŊĲƣƚШŸŉШÑċĤũĲШ7ΞШыƚĲĲШEŰĲƖŊǃШŔŰШƣőĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШ
fŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂьШĤǃШΞΜΟΡШċŰĬШΞΜΡΜЯШċŰĬШƽĲШƚƨƓƓŸƖƣШƣőĲШƚƣċƣĲШŊŸċũƚШŉŸƖШƽŸƖťŉŸƖĦĲШ
ĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲƚĲШŔŰĬƨƚƣƖŔĲƚШƣŸШőĲũƓШċĦőŔĲƻĲШƣőĲƚĲШƣċƖŊĲƣƚЮШ 
 
fŰШċĬĬŔƣŔŸŰЯШƽĲШƚőŸƨũĬШĦŸŰƣŔŰƨĲШƣŸШƓƖŸůŸƣĲШƣőĲШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШŸŉШƨƚŔŰŊШŉĲƽĲƖШŉŸƚƚŔũШ
ŉƨĲũƚЮШШ~ŸƖĲШƣőċŰШΥΜӖШŸŉШċũũШŸŉШƣőĲШůŸŰĲǃШƣőċƣШƽĲШċƚШĦŸŰƚƨůĲƖƚШƓċǃШƣŸШĤƨǃШőĲċƣŔŰŊШŸŔũШċŰĬШ
ŊċƚЯШċŰĬШŊċƚŸũŔŰĲШċŰĬШĬŔĲƚĲũШŉŸƖШŸƨƖШƻĲőŔĦũĲƚЯШũĲċƻĲƚШƣőĲШƚƣċƣĲЮШШÑőŔƚШƖĲƻĲŰƨĲШĦŸƨũĬШƚƨƓƓŸƖƣШ
ũŸĦċũШŢŸĤƚШċŰĬШƓƖŸŊƖċůƚШŔŉШŔƣШƽċƚШƨƚĲĬШƣŸШƓƖŸƻŔĬĲШũŸĦċũũǃрШƓƖŸĬƨĦĲĬШƓŸƽĲƖШċŰĬШƣőƨƚШƖĲůċŔŰШ
ƽŔƣőŔŰШƣőĲШƚƣċƣĲЮШÑőĲШƚƣċƣĲќƚШĦũĲċŰШĲŰĲƖŊǃШŔŰĬƨƚƣƖǃШċũƖĲċĬǃШĲůƓũŸǃƚШΝШŔŰШΝΣШƽŸƖťŔŰŊШ
éĲƖůŸŰƣĲƖƚЯШċŰĬШůċŰǃШŸŉШƣőĲƚĲШŢŸĤƚШŸǭĲƖШůŸƖĲШĦŸůƓĲƣŔƣŔƻĲШƽċŊĲƚШƣőċŰШƣőĲШũŸƽрƽċŊĲШĲŰĬр
ĬŔƚƣƖŔĤƨƣŔŸŰШŢŸĤƚШŔŰШƣőĲШŉŸƚƚŔũШŉƨĲũƚШŔŰĬƨƚƣƖǃЮШ 
 
Ш§ƨƖШÅŔĦőůŸŰĬШ[ƖĲĲШxŔĤƖċƖǃШőċƚШĲŰƣőƨƚŔċƚƣŔĦċũũǃШƚƨƓƓŸƖƣĲĬШƣőĲШ9ũŔůċƣĲШ9őċŰŊĲШ
ĲĬƨĦċƣŔŸŰċũШůŔƚƚŔŸŰЮШШ Ш9ŸůůƨŰŔƣǃШ ƖƣШEǂőŔĤŔƣШĲŰƣŔƣũĲĬШљìőċƣШìŔũũШÉƨǭŔĦĲаШ ƖƣŔƚƣƚШÅĲƚƓŸŰĬШ
ƣŸШƣőĲШ9ũŔůċƣĲШ9ƖŔƚŔƚњШƽċƚШőĲũĬШŔŰШΞΜΞΝШċƣШƣőĲШũŔĤƖċƖǃШċŰĬШŊĲŰĲƖċƣĲĬШċŰШċůċǍŔŰŊШŸƨƣƓŸƨƖŔŰŊШ
ŸŉШċƖƣƽŸƖťШċŰĬШƓŸĲƣƖǃШŔŰĦũƨĬŔŰŊШċШƽĲũũрƖĲĦĲŔƻĲĬШĦċƣċũŸŊШŸŉШƣőĲШƽŸƖťШŸŰШĬŔƚƓũċǃЮШШÉƣċƖƣŔŰŊШŔŰШ
ΞΜΞΟШċŰĬШŸŰŊŸŔŰŊЯШƣőĲШũŔĤƖċƖǃШċŰĬШŸƨƖШ9ũŔůċƣĲШ ĦƣŔŸŰШ9ŸůůŔƣƣĲĲШőċƻĲШőŸƚƣĲĬШĤŸŸťШ
ĬŔƚĦƨƚƚŔŸŰШŊƖŸƨƓƚШŸŰШĦũŔůċƣĲрƖĲũċƣĲĬШƣŸƓŔĦƚШƽŔƣőШƣőĲШŔĬĲċШŸŉШťĲĲƓŔŰŊШƣőĲШŔƚƚƨĲƚШƻŔƚŔĤũĲЮШШ
?ŔƚƓũċǃƚШċƣШÑŸƽŰШ~ĲĲƣŔŰŊƚШŸƻĲƖШƣőĲШũċƚƣШƚŔǂШǃĲċƖƚШőċƻĲШŉĲċƣƨƖĲĬШƓőŸƣŸƚШŸŉШŰĲŔŊőĤŸƖőŸŸĬƚШ
ŉƨũũШŸŉШőŸůĲƚШƽŔƣőШƖŸŸŉƣŸƓШƚŸũċƖШċƖƖċǃƚЯШċŰĬШŉƖĲĲШŸǭĲƖŔŰŊƚШċŰĬШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШEǭŔĦŔĲŰĦǃШ
éĲƖůŸŰƣЯШċůŸŰŊШŸƣőĲƖШĲĬƨĦċƣŔŸŰċũШƚƣƖċƣĲŊŔĲƚШƣŸШĲŰĦŸƨƖċŊĲШŔŰĬŔƻŔĬƨċũШċĦƣŔŸŰЮШШÑőĲШũŔĤƖċƖǃШ



Ш 

ΟΡШ҇ШÂċŊĲ 
 

ċũƚŸШƨƓŊƖċĬĲĬШŔƣƚШcé 9ШƚǃƚƣĲůЯШŔŰĦũƨĬŔŰŊШƣőĲШŔŰƚƣċũũċƣŔŸŰШŸŉШőĲċƣШƓƨůƓƚЯШŔŰШΞΜΞΝШċƚШŸŰĲШŸŉШ
ŔƣƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚЮШШ 
 
ìĲċƣőĲƖŔǍċƣŔŸŰШŸŉШőŸůĲƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШŔƚШċŰШŔůƓŸƖƣċŰƣШƽċǃШƣŸШƖĲĬƨĦĲШƣőĲШĲŰĲƖŊǃШ
ŰĲĲĬĲĬШŉŸƖШĤƨŔũĬŔŰŊШőĲċƣŔŰŊЮШШìĲШċƖĲШŉŸƖƣƨŰċƣĲШƣŸШőċƻĲШƣőĲШƚĲƖƻŔĦĲƚШŸŉШљEǭŔĦŔĲŰĦǃШ
éĲƖůŸŰƣЯњШċШƚƣċƣĲƽŔĬĲШċŊĲŰĦǃШƣőċƣШƓƖŸƻŔĬĲƚШƓƖŸŉĲƚƚŔŸŰċũШċĬƻŔĦĲШċŰĬШċƚƚĲƚƚůĲŰƣЯШ
ƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲƚШċŰĬШǯŰċŰĦŔċũШƚƨƓƓŸƖƣШƣŸШŸƨƖШƖĲƚŔĬĲŰƣƚШƣŸШċƚƚŔƚƣШƨƚШŔŰШƨƓŊƖċĬŔŰŊШŸƨƖШ
ĤƨŔũĬŔŰŊƚШƣŸШĦŸŰƚĲƖƻĲШĲŰĲƖŊǃЮШШfŰШĦŸŰŉŸƖůċŰĦĲШƽŔƣőШÉƣċƣĲШũċƽШÅŔĦőůŸŰĬШƖĲƕƨŔƖĲƚШƣőĲШ
ƚƨĤůŔƣƣċũШŸŉШĦĲƖƣŔǯĦċƣŔŸŰШŸŉШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШÅĲƚŔĬĲŰƣŔċũШŸƖШ9ŸůůĲƖĦŔċũШ7ƨŔũĬŔŰŊШ
EŰĲƖŊǃШÉƣċŰĬċƖĬƚШŉŸƖШŰĲƽШĦŸŰƚƣƖƨĦƣŔŸŰШŸƖШůċŢŸƖШƖĲŰŸƻċƣŔŸŰƚШĤĲŉŸƖĲШŔƚƚƨŔŰŊШċШ9ĲƖƣŔǯĦċƣĲШŸŉШ
§ĦĦƨƓċŰĦǃЮШШ 
 
ÅĲĬƨĦŔŰŊШŊƖĲĲŰőŸƨƚĲрŊċƚШĲůŔƚƚŔŸŰƚШƣőƖŸƨŊőШŰŸŰрŉŸƚƚŔũрŉƨĲũĲĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШ
őċƚШŔƣƚШƓũċĦĲШŔŰШŸƨƖШĲǭŸƖƣƚЮШШ~ŸƖĲШĲũĲĦƣƖŔĦоŊċƚŸũŔŰĲШőǃĤƖŔĬШĦċƖƚШыƚƨĦőШċƚШƣőĲШÑŸǃŸƣċШÂƖŔƨƚьШ
ċŰĬШƓũƨŊрŔŰШĲũĲĦƣƖŔĦШĦċƖƚШыƚƨĦőШċƚШƣőĲШ ŔƚƚċŰШxĲċŉЯШ9őĲƻǃШéŸũƣШċŰĬШƣőĲШÑĲƚũċьШċŰĬШƓŔĦťрƨƓШ
ƣƖƨĦťƚШċƖĲШƚőŸƽŔŰŊШƨƓШŸŰШÅŔĦőůŸŰĬШƚƣƖĲĲƣƚШĬƨĲШƣŸШŔŰĬŔƻŔĬƨċũШŔŰŔƣŔċƣŔƻĲЮШüŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШ
ƣőċƣШƖĲƕƨŔƖĲШċũũШŉƨĲũШƚƣċƣŔŸŰƚШċŰĬШŰĲƽШůƨũƣŔрŉċůŔũǃШĤƨŔũĬŔŰŊƚШƣŸШŔŰƚƣċũũШEéШĦőċƖŊŔŰŊШ
ĲƕƨŔƓůĲŰƣШőċƻĲШĤĲĲŰШƓƨƣШŔŰШƓũċĦĲШŔŰШƣőĲШũċƚƣШŉĲƽШǃĲċƖƚШċŰĬШŔůƓũĲůĲŰƣĲĬШŉŸƖШƣőĲШǯƖƚƣШƣŔůĲШ
ƽŔƣőШƣőĲШΞΜΞΟШ~ŸĤŔũШƚƣċƣŔŸŰШƖĲĤƨŔũĬЮШШШ§ƨƖШÉĲũĲĦƣĤŸċƖĬШƓƨƖĦőċƚĲĬШċШÑĲƚũċШĦƖƨŔƚĲƖШċŉƣĲƖШ
ĲǂőċƨƚƣŔƻĲШċŰċũǃƚŔƚШŸŉШƣőĲШĦŸƚƣШƚċƻŔŰŊƚШŸŉШEéќƚЯШĤƨƣШƣőĲШƖĲĬƨĦƣŔŸŰШŸŉШŸƨƖШƓŸũŔĦĲШŉŸƖĦĲШőċƚШ
ĦƨƖƖĲŰƣũǃШŔĬũĲĬШƣőĲШĦċƖЮШÑőĲШÑŸƽŰШŔŰƚƣċũũĲĬШŔƣƚШǯƖƚƣШĬƨċũрƓŸƖƣШůƨŰŔĦŔƓċũШEéШŔŰШŸƨƖШÑŸƽŰШ
9ĲŰƣĲƖШŔŰШΞΜΞΜШƽŔƣőШƣőĲШőĲũƓШŸŉШċШƚƣċƣĲШŊƖċŰƣЯШċŰĬШƣőŔƚШőċƚШƚĲĲŰШƚŔŊŰŔǯĦċŰƣШƨƚĲЮШ 
ШШШ 
ÉĲƻĲƖċũШĤŔťĲрƓĲĬĲƚƣƖŔċŰШƚƣƨĬŔĲƚШőċƻĲШĤĲĲŰШĦŸůƓũĲƣĲĬШŉŸƖШĬŸƽŰƣŸƽŰШƚŔĬĲƽċũťƚШĤƨƣШőċƻĲШ
ŰŸƣШĤĲĲŰШċĦƣĲĬШŸŰЮШ ШƓċƣőШƣŸШƣőĲШÂċƖťШċŰĬШÅŔĬĲШxŸƣШċƣШEǂŔƣШΝΝШŉƖŸůШƣőĲШéŔũũċŊĲШŸŰШƚƣċƣĲШÅŸƨƣĲШ
ΞШőċƚШĤĲĲŰШƚĦŸƓĲĬЯШĤƨƣШƣőĲШŉƨŰĬŔŰŊШőċƚШĤĲĲŰШĬŔǭŔĦƨũƣШƣŸШŸĤƣċŔŰШŉŸƖШƣőŔƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШШ Ш
ƚƓĲĦŔċũШĦŸůůŔƣƣĲĲШőċƚШĤĲĲŰШŉŸƖůĲĬШƣŸШĬĲƻĲũŸƓШŉƨŰĬŔŰŊШŸƓƣŔŸŰƚШŉŸƖШƣőŔƚШÂċƖťШċŰĬШÅŔĬĲШƓċƣőШ
ŊŸċũЮШШ§ƨƖШ9ũŔůċƣĲШ ĦƣŔŸŰШ9ŸůůŔƣƣĲĲШőċƚШŔŰƻĲƚƣŔŊċƣĲĬШůŔŰŔрƓƨĤũŔĦШƣƖċŰƚŔƣШŸƓƣŔŸŰƚШĤƨƣШőċƚШ
ŉŸƨŰĬШƣőċƣШŸƨƖШĬĲŰƚŔƣǃШĬŸĲƚШŰŸƣШƓƖŸƻŔĬĲШċШƚƨƚƣċŔŰċĤũĲШůŸĬĲũШŉŸƖШŊĲŰĲƖċũШƣƖċŰƚŔƣШċƣШƣőŔƚШƣŔůĲЮШ
cŸƽĲƻĲƖЯШÉÉÑ ШĬŸĲƚШƓƖŸƻŔĬĲШљƓƨĤũŔĦњШƣƖċŰƚŔƣШŔŰШƣőĲШŉŸƖůШŸŉШƣőĲШљ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШ§ũĬĲƖШ
ĬƨũƣƚШċŰĬШÂĲƖƚŸŰƚШƽŔƣőШ?ŔƚċĤŔũŔƣŔĲƚњШƓƖŸŊƖċůЯШƽőŔĦőШƓƖŸƻŔĬĲĬШΝΦΥШƣƖŔƓƚШŉŸƖШÅŔĦőůŸŰĬШ
ƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШũċƚƣШǯƚĦċũШǃĲċƖЮШШÑőŔƚШƓƖŸŊƖċůШċũƚŸШůĲĲƣƚШċШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲƕƨŔƣǃШŊŸċũЮ 
 
ÅŔĦőůŸŰĬШőċƚШĬĲƻĲũŸƓĲĬШŔŰƣŸШċШĤŔĦǃĦũŔŰŊШőƨĤШŸŉШƚŸƖƣƚШŸƻĲƖШƣőĲШũċƚƣШƚŔǂШǃĲċƖƚЯШƽŔƣőШĤŸƣőШ
ƖĲĦƖĲċƣŔŸŰċũШĦǃĦũŔŰŊЯШĲƚƓĲĦŔċũũǃШůŸƨŰƣċŔŰШĤŔťŔŰŊЯШċŰĬШĤŔĦǃĦũĲШĦŸůůƨƣŔŰŊШŸŰШƣőĲШŔŰĦƖĲċƚĲЮШШ
ÑőĲШƖĲƚƨũƣŔŰŊШŔŰƣĲƖĲƚƣШŔŰШƖŸċĬШƚċŉĲƣǃШŉŸƖШĦǃĦũŔŰŊЯШċŰĬШƣőĲШƨƓƣŔĦťШŸŉШĲрĤŔťĲƚШŸŰШƣőĲШƖŸċĬƚЯШőċƚШ
ŔŰĦƖĲċƚĲĬШċƚШƣőŔƚШůŸĬĲШŸŉШƣƖċŰƚƓŸƖƣШőċƚШŔŰĦƖĲċƚĲĬЯШċŰĬШƣőĲШÑŸƽŰШŔƚШƣċťŔŰŊШƚƣĲƓƚШƣŸШċĬĬƖĲƚƚШ
ƣőŔƚШŰĲĲĬЮШШШÑőŔƚШÂũċŰќƚШÑƖċŰƚƓŸƖƣċƣŔŸŰШƚĲĦƣŔŸŰШőċƚШůŸƖĲШŸŰШƣőŔƚШĬĲƻĲũŸƓůĲŰƣЮШШШÅŔĦőůŸŰĬШ
ũŸŸťƚШƣŸШũŸĦċũШŸƖŊċŰŔǍċƣŔŸŰƚШƚƨĦőШċƚШxŸĦċũШ~ŸƣŔŸŰШƣŸШőĲũƓШƨƚШƓƖŸůŸƣĲШƽċũťŔŰŊШċŰĬШĤŔĦǃĦũŔŰŊШ
ċŰĬШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬĲĬШŉŸƖШƣőĲƚĲШċĦƣŔƻŔƣŔĲƚЮШШÂƖŸŊƖċůƚШċŰĬШƣŸŸũƚШ
ƚƨĦőШċƚШƣőĲШéĲƖůŸŰƣШ9ŸůůƨŰŔƣǃШEŰĲƖŊǃШ?ċƚőĤŸċƖĬЯШƽőŔĦőШƽċƚШƖĲŉŸƖůƨũċƣĲĬШŔŰШΞΜΞΠШĤǃШ
ƣőĲШEŰĲƖŊǃШ ĦƣŔŸŰШ ĲƣƽŸƖťШċƚШƣőĲШљéĲƖůŸŰƣШEŰĲƖŊǃШ?ċƚőĤŸċƖĬњШƓƖŸƻŔĬĲƚШŉƖĲĲШċŰĬШŸƓĲŰШ
ċĦĦĲƚƚШĬċƣċШŸŰШƓƖŸŊƖĲƚƚШƣŸƽċƖĬƚШĲŰĲƖŊǃШŊŸċũƚЮШШШљÉůċƖƣШ]ƖŔĬШƣĲĦőŰŸũŸŊǃњШċŰĬШEǭŔĦŔĲŰĦǃШ
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éĲƖůŸŰƣШыƣőĲШŰċƣŔŸŰќƚШǯƖƚƣШĲũĲĦƣƖŔĦШĲǭŔĦŔĲŰĦǃШƨƣŔũŔƣǃьШőċƻĲШĤĲĲŰШĬĲƻĲũŸƓĲĬШƣŸШŉċĦŔũŔƣċƣĲШ
ĦőċŰŊĲƚШŔŰШőċĤŔƣƚШċŰĬШƓőǃƚŔĦċũШŔůƓƖŸƻĲůĲŰƣƚШŉŸƖШůŸƖĲШĲǭŔĦŔĲŰƣШƻĲőŔĦũĲШĲŰĲƖŊǃШƨƚċŊĲЮШ 
 

§ƨƖШũċŰĬШƨƚĲШƓŸũŔĦŔĲƚЯШƽŔƣőШƣőĲШŊŸċũШŸŉШљƚůċƖƣШŊƖŸƽƣőЯњШőċƻĲШĤĲŰĲǯƣƣĲĬШŉƖŸůШǍŸŰŔŰŊШ
ĦőċŰŊĲƚШƽŔƣőŔŰШƣőĲШũċƚƣШŉĲƽШǃĲċƖƚШƣőċƣШƓƖŸůŸƣĲШĬĲŰƚŔƣǃШƽŔƣőŔŰШƣőĲШƻŔũũċŊĲШĦŸƖĲШƽŔƣőШŔƣƚШ
ůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲЮШШШÅĲƚŔĬĲŰƣŔċũШĬĲŰƚŔƣŔĲƚШőċƻĲШŔŰĦƖĲċƚĲĬШŔŰШŸƨƖШ
ĬĲƚŔŊŰċƣĲĬШљéŔũũċŊĲШ9ĲŰƣĲƖњШċŰĬШƚƨƖƖŸƨŰĬŔŰŊШŰĲŔŊőĤŸƖőŸŸĬƚШŔŰШƖĲƚƓŸŰƚĲШƣŸШ ĦƣƚШΠΤШċŰĬШ
ΝΥΝЯШċŰĬШƽĲШőċƻĲШĤƖŸċĬĲŰĲĬШŸƨƖШőŸƨƚŔŰŊШĬŔƻĲƖƚŔƣǃШŔŰШƣőĲƚĲШċƖĲċƚЮШШШШ§ƨƖШŸƖĬŔŰċŰĦĲƚШ
ĲŰĦŸƨƖċŊĲШљĦŸůƓċĦƣШŊƖŸƽƣőЯњШċŰĬШŉŸƖШŸƨƖШΞΜΞΣШÂũċŰШƽĲШőċƻĲШċĬŸƓƣĲĬШƣőĲШŰĲƽШũċŰĬШƨƚĲШ
ĦċƣĲŊŸƖŔĲƚШƣőċƣШƚƣƖĲƚƚШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШŰċƣƨƖċũШċŰĬШƽŸƖťŔŰŊШũċŰĬƚЯШċŰĬШƖĲĬƨĦƣŔŸŰШŸŉШŉŸƖĲƚƣШ
ŉƖċŊůĲŰƣċƣŔŸŰШÑőŔƚШŉƨƖƣőĲƖШĲŰĦŸƨƖċŊĲƚШĦŸůƓċĦƣШĬĲƻĲũŸƓůĲŰƣШċŰĬШũĲƚƚШƖŸċĬШůŔũĲƚШƣƖċƻĲũĲĬЮШШШШШ
ŉƣĲƖШƣőĲШċĬŸƓƣŔŸŰШŸŉШƣőŔƚШÂũċŰЯШƣőĲШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШƽŔũũШƽŸƖťШƣŸШĤƖŔŰŊШŸƨƖШũċƖŊĲШ
ŊƖŔĦƨũƣƨƖċũоШÅĲƚŔĬĲŰƣŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣШŔŰƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШƚƣċƣĲќƚШƖƨƖċũШċƖĲċШ

ĬĲƚŔŊŰċƣŔŸŰƚЮШШìĲШċƖĲШċŔůŔŰŊШŉŸƖШċШљƽċũťċĤũĲњШƣŸƽŰШƽŔƣőШċƚШůƨĦőШŊƖŸƽƣőШċƚШƓŸƚƚŔĤũĲШ
ŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШĦĲŰƣƖċũШƻŔũũċŊĲШċƖĲċШƣŸШƖĲĬƨĦĲШĦċƖШƣƖċƻĲũЮШШШ 
 
§ƨƖШŔŰĦƖĲċƚĲƚШŔŰШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШőċƻĲШŸĦĦƨƖƖĲĬШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШŔŰĬŔƻŔĬƨċũШ
ƖŸŸŉрƣŸƓШƚŸũċƖШċƖƖċǃƚЮШÉŸũċƖШƓċŰĲũƚШőċƻĲШƚƓƖƨŰŊШƨƓШŸŰШƖŸŸŉƚШċŰĬШŔŰШĤċĦťǃċƖĬƚШƣőƖŸƨŊőŸƨƣШ
ƣőĲШƣŸƽŰШƣŸШƓŸƽĲƖШőŸůĲƚШċŰĬШĤƨƚŔŰĲƚƚĲƚЮШШxŸĦċũШƚŸũċƖШċƖƖċǃƚШƣőċƣШƓŸƽĲƖШċШŰĲŔŊőĤŸƖőŸŸĬШŸƖШ
ċШƚůċũũШŰƨůĤĲƖШŸŉШőŸůĲƚШċƖĲШċƓƓĲċƖŔŰŊШŸƖШċƖĲШĤĲŔŰŊШĬĲƻĲũŸƓĲĬЮШxĲŊċũШċŰĬШƖĲŊƨũċƣŸƖǃШљŰĲƣШ
ůĲƣĲƖŔŰŊњШŉƖċůĲƽŸƖťƚШƣŸШĲŰċĤũĲШƣőĲƚĲШĲǭŸƖƣƚШċƖĲШĤĲŔŰŊШƖĲǯŰĲĬШċƚШƽĲШĲŰƣĲƖШƣőŔƚШŰĲƽШĲŰĲƖŊǃШ
ƣĲƖƖŔƣŸƖǃЮШ7ċƣƣĲƖǃШƚƣŸƖċŊĲШƣĲĦőŰŸũŸŊǃШőċƚШŔůƓƖŸƻĲĬЯШċƚШƽĲũũШċƚШĤċƣƣĲƖǃрũĲċƚŔŰŊШƓƖŸŊƖċůƚШ
ŉƖŸůШƣőĲШůċŢŸƖШĲũĲĦƣƖŔĦШƨƣŔũŔƣŔĲƚЮШШìĲШċũƚŸШőŸƚƣШċШ]~ÂШċƖƖċǃШŰĲċƖШEǂŔƣШΝΝЮШШШ§ƨƖШƨƓĬċƣĲĬШ
ĲŰĲƖŊǃШċƚƚĲƚƚůĲŰƣШŉƖŸůШ99ÅÂ9ШċƚƚƨƖĲƚШƨƚШƣőċƣШƽĲШőċƻĲШċĬĲƕƨċƣĲШƚŔƣŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŉƖĲĲШŸŉШťŰŸƽŰШŸƖШƓŸƣĲŰƣŔċũШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШĦŸŰƚƣƖċŔŰƣƚЮШШ 
 

ШůċŢŸƖŔƣǃШŸŉШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШƨƣŔũŔǍĲШƣƖċĬŔƣŔŸŰċũШƚŸƨƖĦĲƚШŸŉШĲũĲĦƣƖŔĦŔƣǃШƚƨĦőШċƚШ]ƖĲĲŰШ
~ŸƨŰƣċŔŰШÂŸƽĲƖЯШéEx9§ШċŰĬШéĲƖůŸŰƣШEŰĲƖŊǃШ9ŸрŸƓЮШШÑőĲƚĲШĦŸůƓċŰŔĲƚШƚƨƓƓŸƖƣШƣőĲШ
ƣƖċŰƚŔƣŔŸŰШƣŸШƖĲŰĲƽċĤũĲƚЯШċŰĬШőċƻĲШĤĲŊƨŰШƣŸШŸǭĲƖШƖĲŰĲƽċĤũĲШƚŸƨƖĦĲШŸƓƣŔŸŰƚЯШƚƨĦőШċƚШ
]~ÂќƚШљƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚƨƓƓŸƖƣњШƓƖŸŊƖċůШŔŰШƽőŔĦőЯШŉŸƖШċШƚůċũũШƚƨƖĦőċƖŊĲЯШċũũШŸŉШŸŰĲќƚШ
ĲũĲĦƣƖŔĦŔƣǃШŰĲĲĬƚШĦċŰШĤĲШůĲƣШƣőƖŸƨŊőЯШŸƖШƚƨƓƓŸƖƣЯШƖĲŰĲƽċĤũĲШƚŸƨƖĦŔŰŊЮШШÑőĲШƨƣŔũŔƣǃШċũƚŸШ
ƓƖŸƻŔĬĲƚШĬŔƚĦŸƨŰƣƚШċŰĬШŔŰĦĲŰƣŔƻĲƚШŉŸƖШƣƖċŰƚŔƣŔŸŰŔŰŊШƣŸШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЯШŔŰĦũƨĬŔŰŊШŉƖĲĲШũĲƻĲũШ
ΞШEéШĦőċƖŊĲƖƚШċŰĬШĬŔƚĦŸƨŰƣĲĬШĲũĲĦƣƖŔĦШƖċƣĲƚШŉŸƖШƻĲőŔĦũĲШĦőċƖŊŔŰŊЮШШШШfŰШċĬĬŔƣŔŸŰЯШ]~ÂШőċƚШ
ũċƨŰĦőĲĬШŔƣƚШљ[ŔƖƚƣШŔŰШ ċƣŔŸŰШΞΜΟΜШüĲƖŸШ§ƨƣċŊĲƚШfŰŔƣŔċƣŔƻĲњШƽőŔĦőШĦŸůĤŔŰĲƚШĤċƣƣĲƖǃШĲŰĲƖŊǃШ
ƚƣŸƖċŊĲШƽŔƣőШũŔŰĲШƨŰĬĲƖŊƖŸƨŰĬŔŰŊШċŰĬШƚǃƚƣĲůШƚƣŸƖůрőċƖĬĲŰŔŰŊЮШШ]~ÂШċũƚŸШŸǭĲƖƚШŰƨůĲƖŸƨƚШ
ƖĲĤċƣĲƚШŉŸƖШċШƻċƖŔĲƣǃШŸŉШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮШШ ũũШŸŉШ
ƣőĲƚĲШƓƖŸŊƖċůƚШƣőċƣШƣċƖŊĲƣШŔŰĬŔƻŔĬƨċũШĲǭŸƖƣШőĲũƓШƨƚШƣŸШůĲĲƣШŸƨƖШĲŰĲƖŊǃШŊŸċũƚЮШ 
 
ÑőĲШ~ƨŰŔĦŔƓċũЮEŰĲƖŊǃЮ?ċƣċЮ]ƨŔĬĲЮŉŸƨŰĬШŔŰШƣőĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШƓƓĲŰĬŔǂШ
ƓƖŸƻŔĬĲƚШƨƚċŊĲШĬċƣċШċŰĬШĲŰĲƖŊǃШƚŔƣŔŰŊШƚƣċŰĬċƖĬƚШƣőċƣШƽĲƖĲШĬĲƻĲũŸƓĲĬШĤǃШ99ÅÂ9ШŉŸƖШ
ÅŔĦőůŸŰĬШƣŸШůĲĲƣШƣőĲШŊƨŔĬĲũŔŰĲƚШŸŉШ ĦƣШΝΤΠШċƚШĲƚƣċĤũŔƚőĲĬШĤǃШƣőĲШÂƨĤũŔĦШÉĲƖƻŔĦĲШ
?ĲƓċƖƣůĲŰƣШċŰĬШƣőĲШÂƨĤũŔĦШÖƣŔũŔƣǃШ9ŸůůŔƚƚŔŸŰЮШШШ 
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ŰǃШƓƖŸƓŸƚĲĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŉċĦŔũŔƣǃШƣőċƣШŔƚШƣŸШĤĲШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШŊƖŔĬШƽŔũũШŰĲĲĬШƣŸШċƻŸŔĬШ

ċŰǃШũŸĦċũШŸƖШƚƣċƣĲШťŰŸƽŰШŸƖШƓŸƚƚŔĤũĲШĦŸŰƚƣƖċŔŰƣƚШыƚĲĲШÑċĤũĲШ9ΟШŔŰШƣőĲШ~ƨŰŔĦŔƓċũЮEŰĲƖŊǃЮ?ċƣċЮ
]ƨŔĬĲЮŔŰШƣőĲШƓƓĲŰĬŔǂьШċŰĬШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШŔŰШċŰШċƖĲċШůċƓƓĲĬШċƚШƚƨŔƣċĤũĲШŉŸƖШƽŔŰĬШŸƖШ
ƚŸũċƖШƓƖŸĬƨĦƣŔŸŰШċƚШċƓƓũŔĦċĤũĲШыƚĲĲШůċƓƚьЮШШÂƖĲŉĲƖƖĲĬШƚŔƣĲƚШŉŸƖШƚŸũċƖШŔŰƚƣċũũċƣŔŸŰƚШŔŰĦũƨĬĲШ
ƣőŸƚĲШŸŰШƓƖĲƻŔŸƨƚũǃШŔůƓċĦƣĲĬШċƖĲċƚШƚƨĦőШċƚШĤƖŸƽŰǯĲũĬƚЯШƓċƖťŔŰŊШũŸƣƚЯШƓƖĲƻŔŸƨƚũǃШ
ĬĲƻĲũŸƓĲĬШċƖĲċƚШċŰĬШŊƖċƻĲũШƓŔƣƚоƕƨċƖƖŔĲƚШŸƖШŸŰШŸƖШŰĲċƖШĲǂŔƚƣŔŰŊШƚƣƖƨĦƣƨƖĲƚЮШШ]ƖŸƨŰĬр
ůŸƨŰƣĲĬШƚŸũċƖШũċƖŊĲƖШƣőċŰШΝΡШťƽШ 9ШċŰĬШƽŔŰĬШƣƨƖĤŔŰĲƚШƽŔƣőШċШőƨĤШőĲŔŊőƣШũċƖŊĲƖШƣőċŰШΟΜШ
ůĲƣĲƖƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШŸƨƣƚŔĬĲШŸŉШÅŔĦőůŸŰĬќƚШĬŸƽŰƣŸƽŰЮШШÑőĲШÑŸƽŰШĤĲũŔĲƻĲƚШƣőċƣШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓƖŸŢĲĦƣƚШċƖĲШůŸƖĲШũŔťĲũǃШƣŸШƖĲĦĲŔƻĲШƓƨĤũŔĦШƚƨƓƓŸƖƣШŔŉШƣőĲШƓƨĤũŔĦШĦċŰШƚĲĲШċШ
ĬŔƖĲĦƣШĤĲŰĲǯƣШƣŸШƣőĲШĦŸůůƨŰŔƣǃЮШШ§ŰĲШƽċǃШƣőŔƚШĤĲŰĲǯƣШĦċŰШĤĲШƚĲĲŰШŔƚШŔŉШċШƚŔŊŰŔǯĦċŰƣШƓŸƖƣŔŸŰШ
ŸŉШƣőĲШŸǭШƣċťĲƖƚШċƖĲШŉƖŸůШŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲШŉŸũũŸƽŔŰŊШŊƖŸƨƓƚаШũŸƽШƣŸШůŸĬĲƖċƣĲШŔŰĦŸůĲбШ
ůƨŰŔĦŔƓċũШŸƖШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚбШĲĬƨĦċƣŔŸŰċũШŔŰƚƣŔƣƨƣŔŸŰƚбШċǭŔũŔċƣĲĬШƽŔƣőШċШŰŸŰрƓƖŸǯƣбШŸƖШŔƚШ
ƣőĲШƓƖŸŢĲĦƣШŸŉШċШƖĲƚŔĬĲŰƣШŸƖШĤƨƚŔŰĲƚƚШŔŰШƣőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬЮ 
 
ШШ9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШEƕƨŔƣǃШfůƓċĦƣƚШŸŉШÂŸũŔĦŔĲƚШċŰĬШ ĦƣŔŸŰƚ 

ШƚШƓŸũŔĦŔĲƚШċŰĬШċĦƣŔŸŰƚШċƖĲШĬĲƻĲũŸƓĲĬШċŰĬШŔůƓũĲůĲŰƣĲĬШƣőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬШƽŔũũШ
ĦŸŰƚŔĬĲƖШƽőċƣШĦŸůůƨŰŔƣŔĲƚШƽŔũũШĤĲШůŸƚƣШŔůƓċĦƣĲĬШċŰĬШƽőŸШƽŔũũШƖĲĦĲŔƻĲШƣőĲШůŸƚƣШĤĲŰĲǯƣƚШ
ċŰĬШĤƨƖĬĲŰƚШƖĲũċƣĲĬШƣŸШƚƓĲĦŔǯĦШċĦƣŔŸŰƚЮШ9ĲƖƣċŔŰШƓŸƓƨũċƣŔŸŰƚШċƖĲШůŸƖĲШƻƨũŰĲƖċĤũĲШƣŸШƣőĲШ
ŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШƣŸШƓŸũŔĦŔĲƚШƣőċƣШċƖĲШĬĲƻĲũŸƓĲĬШƣŸШċĬĬƖĲƚƚШŔƣЮШ ƚШċĦƣŔŸŰƚШċŰĬШ
ƓŸũŔĦŔĲƚШċƖĲШĦŸŰƚŔĬĲƖĲĬЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШċƚťШƣőĲШƕƨĲƚƣŔŸŰƚШĤĲũŸƽШƣŸШĲůƓŸƽĲƖШůŸƖĲШ
ŔŰĦũƨƚŔƻĲШĬĲĦŔƚŔŸŰрůċťŔŰŊа 
 
 

 

 

 

ŰĬШƽőċƣШċƖĲШŸƨƖШŊŸċũƚШŉŸƖШƣőĲШŉƨƣƨƖĲеШ 

 
]§ xÉШѼШ 9Ñf§ É 
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ΟΥШ҇ШÂċŊĲ 
 

]§ xÉШѼШ9Ñf§ É 
 
]§ xШΝШрШÑÅ  ÉÂ§ÅÑ Ñf§ аШ?ĲĦƖĲċƚĲШƣőĲШċůŸƨŰƣШŸŉШŉŸƚƚŔũШŉƨĲũƚШƨƚĲĬШŉŸƖШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШĤǃШƣőĲШƣŸƽŰШŊŸƻĲƖŰůĲŰƣЯШƖĲƚŔĬĲŰƣƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШŔŰШÅŔĦőůŸŰĬШƽŔƣőШ
ƣőĲШŊŸċũШŸŉШΦΥӖШŸŉШũŔŊőƣШĬƨƣǃШƖĲƚŔĬĲŰƣŔċũШƻĲőŔĦũĲƚШŔŰШÅŔĦőůŸŰĬШĤĲШEéƚШŸƖШcǃĤƖŔĬШEéƚШĤǃШ
ΞΜΡΜШыƚĲĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШŉŸƖШŉƨũũШĦƨƖƖĲŰƣШċŰĬШƓƖŸŢĲĦƣĲĬШƚƣċƣŔƚƣŔĦƚь 
 
9Ñf§ Éа 

 
ΝЮШШ9ŸŰƣŔŰƨĲШƣŸШƖĲǯŰĲШƣőĲШǍŸŰŔŰŊШŸƖĬŔŰċŰĦĲШƣŸШƖĲǰĲĦƣШљƚůċƖƣШŊƖŸƽƣőњШƓƖŔŰĦŔƓũĲƚЯШШ 
ШШШШШШƽŔƣőШůŸƚƣШĬĲƻĲũŸƓůĲŰƣШĦŸŰĦĲŰƣƖċƣĲĬШŔŰШƣőĲШƻŔũũċŊĲЯШŰĲŔŊőĤŸƖőŸŸĬƚЯШĬŸƽŰƣŸƽŰЯШ 
ШШШШШШċŰĬШĦĲŰƣƖċũШůŔǂĲĬрƨƚĲШċƖĲċƚШƣŸШƖĲĬƨĦĲШƻĲőŔĦũĲШůŔũĲƚШƣƖċƻĲũũĲĬЮШёÂũċŰŰŔŰŊ 
ЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰђ 
ΞЮШEŰĦŸƨƖċŊĲШƽċũťŔŰŊШċŰĬШĤŔťŔŰŊШĤǃШƓƖŸƻŔĬŔŰŊШƚċŉĲШċŰĬШĦŸŰƻĲŰŔĲŰƣШĤŔťĲоƓĲĬШ 
ШШШШШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƨĦőШċƚШĤŔťĲШũċŰĲƚШċŰĬШƚŔĬĲƽċũťƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮcŔŊőƽċǃЮ 
ЮЮЮЮЮЮЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђ 
ΟЮШШ?ĲƻĲũŸƓШċŰĬШƚƨƓƓŸƖƣШљĦŸůƓũĲƣĲШƚƣƖĲĲƣƚњШċŰĬШљƚőċƖĲШƣőĲШƖŸċĬњШƓŸũŔĦŔĲƚШыÂũċŰŰŔŰŊЮ 
ЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 

 ΠЮШ?ĲƻĲũŸƓШċŰĬШƚƨƓƓŸƖƣШљĦŸůƓũĲƣĲШƚƣƖĲĲƣƚњШċŰĬШљƚőċƖĲШƣőĲШƖŸċĬњШƓŸũŔĦŔĲƚЮёÅŔĦőůŸŰĬЮЮЮЮЮЮ
 ЮЮЮЮЮЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 

ΡЮШÉƨƓƓŸƖƣШƣőĲШĲũĲĦƣƖŔǯĦċƣŔŸŰШŸŉШƻĲőŔĦũĲƚШĤǃШƖĲƕƨŔƖŔŰŊШċŰĬоŸƖШƓƖŸƻŔĬŔŰŊШƓƖŔƻċƣĲШċŰĬШ 
ШШШШШƓƨĤũŔĦШEéШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШƽőĲŰĲƻĲƖШƓŸƚƚŔĤũĲШƣőƖŸƨŊőШǍŸŰŔŰŊЯШċĬƻŸĦċƣŔŰŊШŉŸƖШ 
ШШШШШĦŸůƓũŔċŰĦĲШƽŔƣőШÅĲƚŔĬĲŰƣŔċũШċŰĬШ9ŸůůĲƖĦŔċũШEŰĲƖŊǃШÉƣċŰĬċƖĬƚШƖĲƕƨŔƖĲůĲŰƣƚ 
ШШШШШШŉŸƖШEéШĦőċƖŊŔŰŊЯШċŰĬШŸƣőĲƖШůĲĦőċŰŔƚůƚбШċŰĬШċĬĬŔŰŊШƓƖŸůŔŰĲŰƣШƚŔŊŰċŊĲЮШШ 
ШШШШШШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 
ΣЮШÉƨƓƓŸƖƣШƣőĲШĲũĲĦƣƖŔǯĦċƣŔŸŰШŸŉШƻĲőŔĦũĲƚШĤǃШƖĲƕƨŔƖŔŰŊШċŰĬоŸƖШƓƖŸƻŔĬŔŰŊШƓƖŔƻċƣĲШċŰĬШ 
ШШШШШƓƨĤũŔĦШEéШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШƽőĲŰĲƻĲƖШƓŸƚƚŔĤũĲШƣőƖŸƨŊőШǍŸŰŔŰŊЯШċĬƻŸĦċƣŔŰŊШŉŸƖШ 
ШШШШШĦŸůƓũŔċŰĦĲШƽŔƣőШÅĲƚŔĬĲŰƣŔċũШċŰĬШ9ŸůůĲƖĦŔċũШEŰĲƖŊǃШÉƣċŰĬċƖĬƚШƖĲƕƨŔƖĲůĲŰƣƚ 
ШШШШШŉŸƖШEéШĦőċƖŊŔŰŊЯШċŰĬШŸƣőĲƖШůĲĦőċŰŔƚůƚбШċŰĬШċĬĬŔŰŊШƓƖŸůŔŰĲŰƣШƚŔŊŰċŊĲЮШШёEŰĲƖŊǃЮ Ю

 ЮЮЮЮЮЮ9ŸŸƖĬŔŰċƣŸƖеЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 
ΤЮШ ũũŸƽШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШƽőĲƖĲƻĲƖШƣőĲƖĲШŔƚШƓċƖťŔŰŊШċŰĬШƨƓĬċƣĲШƚŔŊŰШƚƣċŰĬċƖĬƚ 
ШШШШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 
ΥЮШ9ŸŰƚŔĬĲƖШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċŰĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШƽőĲŰШƓũċŰŰŔŰŊШŉŸƖШċŰĬШƓƨƖĦőċƚŔŰŊ 
ШШШШШůƨŰŔĦŔƓċũШƻĲőŔĦũĲƚЯШƖĲĦŸŊŰŔǍŔŰŊШƣőĲƖĲШůċǃШĤĲШũŔůŔƣĲĬШŸƓƣŔŸŰƚШċƣШƣőŔƚШƣŔůĲШŉŸƖШ 
ШШШШШШőĲċƻǃШĬƨƣǃШƻĲőŔĦũĲƚШċŰĬШƻĲőŔĦũĲƚШŉŸƖШǯƖƚƣШƖĲƚƓŸŰĬĲƖƚЮШШёÉĲũĲĦƣĤŸċƖĬеЮÂŸũŔĦĲЮ 
ЮЮЮЮЮЮЮ?ĲƓċƖƣůĲŰƣђ 
ΦЮШ9ŸŰƚŔĬĲƖШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċŰĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШƽőĲŰШƓũċŰŰŔŰŊШŉŸƖШċŰĬШƓƨƖĦőċƚŔŰŊ 

ШШШШШШШ ШШШШШШůƨŰŔĦŔƓċũШƻĲőŔĦũĲƚЯШƖĲĦŸŊŰŔǍŔŰŊШƣőĲƖĲШůċǃШĤĲШũŔůŔƣĲĬШŸƓƣŔŸŰƚШċƣШƣőŔƚШƣŔůĲШŉŸƖШ 
ШШШШШШőĲċƻǃШĬƨƣǃШƻĲőŔĦũĲƚШċŰĬШƻĲőŔĦũĲƚШŉŸƖШǯƖƚƣШƖĲƚƓŸŰĬĲƖƚЮШШё ĬůŔŰŔƚƣƖċƣŔŸŰђ 
ΝΜЮШ9ŸŰƚŔĬĲƖШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċŰĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШƽőĲŰШƓũċŰŰŔŰŊШŉŸƖШċŰĬШƓƨƖĦőċƚŔŰŊ 
ШШШШШШШůƨŰŔĦŔƓċũШƻĲőŔĦũĲƚЯШƖĲĦŸŊŰŔǍŔŰŊШƣőĲƖĲШůċǃШĤĲШũŔůŔƣĲĬШŸƓƣŔŸŰƚШċƣШƣőŔƚШƣŔůĲШŉŸƖШ 

ШШШШШШШШ ШШШШШШШőĲċƻǃШĬƨƣǃШƻĲőŔĦũĲƚШċŰĬШƻĲőŔĦũĲƚШŉŸƖШǯƖƚƣШƖĲƚƓŸŰĬĲƖƚЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖеЮ  ЮЮЮЮЮЮ
 ЮЮЮЮЮЮЮЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 
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]§ xШΞШрШÑcEÅ~ xаШ?ĲĦƖĲċƚĲШƣőĲШċůŸƨŰƣШŸŉШŉŸƚƚŔũШŉƨĲũƚШƨƚĲĬШŉŸƖШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШ
ĤƨŔũĬŔŰŊƚШƣőƖŸƨŊőШƽĲċƣőĲƖŔǍċƣŔŸŰЯШĲǭŔĦŔĲŰĦǃШċŰĬШƖĲŰĲƽċĤũĲШőĲċƣШƚŸƨƖĦŔŰŊШƽŔƣőШƣőĲШŊŸċũШƣőċƣШ
ΦΟӖШŸŉШƖĲƚŔĬĲŰĦĲƚШƨƚĲШőĲċƣШƓƨůƓƚШŉŸƖШőĲċƣŔŰŊШĤǃШΞΜΡΜШыƚĲĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰь 
Ш 

 
9Ñf§ Éа 

 
ΝЮШEŰĬŸƖƚĲШċŰĬШƚƨƓƓŸƖƣШéĲƖůŸŰƣШÅĲƚŔĬĲŰƣŔċũШ7ƨŔũĬŔŰŊШEŰĲƖŊǃШÉƣċŰĬċƖĬƚШċŰĬШ 
ШШШШШ9ŸůůĲƖĦŔċũШ7ƨŔũĬŔŰŊШEŰĲƖŊǃШÉƣċŰĬċƖĬƚЯШůċŰĬċƣĲĬШĤǃШƚƣċƣĲШũċƽЯШƖĲƕƨŔƖĲШċũũШ 
ШШШШШŰĲƽШĦŸŰƚƣƖƨĦƣŔŸŰЯШƖĲŰŸƻċƣŔŸŰƚЯШċũƣĲƖċƣŔŸŰƚШċŰĬШƖĲƓċŔƖƚШƣŸШůĲĲƣШƚƓĲĦŔǯĦШĲŰĲƖŊǃШ 
ШШШШШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШĲǭŔĦŔĲŰĦǃШůĲċƚƨƖĲƚЯШċŰĬШƖĲƕƨŔƖĲШĬĲƻĲũŸƓĲƖƚЯШƣŸШƚĲũŉрĦĲƖƣŔŉǃШ 
ШШШШШĦŸƖƖĲĦƣũǃЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮ?Å7ђ 
ΞЮШfĬĲŰƣŔŉǃШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШĲǭŔĦŔĲŰĦǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШůƨŰŔĦŔƓċũШĤƨŔũĬŔŰŊƚШċŰĬШ 
ШШШШШШŉċĦŔũŔƣŔĲƚШċŰĬШċĦƣШŸŰШƣőĲůШƽőĲŰĲƻĲƖШƣőĲǃШċƖŔƚĲЮШÂƖŔŸƖŔƣŔǍĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƽőĲŰШ 
ШШШШШƖĲŰŸƻċƣŔŰŊШŸƖШƨƓŊƖċĬŔŰŊШĤƨŔũĬŔŰŊƚЮШШ?ĲƻĲũŸƓШċШƓũċŰШŉŸƖШǯŰċŰĦŔŰŊШĲǭŔĦŔĲŰĦǃШ 
ШШШШШƨƓŊƖċĬĲƚШƣŸШŸƨƖШÑŸƽŰШ9ĲŰƣĲƖШĤƨŔũĬŔŰŊШƣőċƣШŔƚШċĦĦĲƓƣċĤũĲШƣŸШƻŸƣĲƖƚЮШШёÑŸƽŰЮ9ĲŰƣĲƖЮ 
ЮЮЮЮЮЮ7ƨŔũĬŔŰŊЮċŰĬЮ9ċůƓƨƚЮ9ŸůůŔƣƣĲĲеЮEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 
ШΟЮШÂƖŸůŸƣĲШĲŰĲƖŊǃШĦŸŰƚĲƖƻċƣŔŸŰШƓƖċĦƣŔĦĲƚШċŰĬШĲǭŔĦŔĲŰĦŔĲƚШċůŸŰŊШċũũШůƨŰŔĦŔƓċũ 

ШШШШШШШШШШШШШШШШШШШШĲůƓũŸǃĲĲƚЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖеЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 
Ш ΠЮШÉƨƓƓŸƖƣШċŰĬШƨƣŔũŔǍĲШĦŸůůƨŰŔƣǃШƖĲƚŸƨƖĦĲƚШċŰĬШƓċƖƣŰĲƖƚШƚƨĦőШċƚШEǭŔĦŔĲŰĦǃШ Ш ШШШШШ
 ШШШШШéĲƖůŸŰƣШċŰĬШƣőĲШE  ШEŰĲƖŊǃШ?ċƚőĤŸċƖĬЮШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲеЮ ЮЮЮ
 ЮЮЮЮЮЮEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 

ΡЮШÉƨƓƓŸƖƣШĲĬƨĦċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШƚƨĦőШċƚШƣŸƽŰШĲŰĲƖŊǃШŉċŔƖƚЯШũŔƣĲƖċƣƨƖĲШĬŔƚƣƖŔĤƨƣŔŸŰ 
ШШШШШċŰĬШĲŰĲƖŊǃШĦŸůůŔƣƣĲĲШċĦƣŔƻŔƣŔĲƚШƣőċƣШƓƖŸƻŔĬĲШƖĲƚŔĬĲŰƣƚШƽŔƣőШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШ 
ШШШШШĲŰĲƖŊǃШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƖĲŰĲƽċĤũĲШőĲċƣŔŰŊШŸƓƣŔŸŰƚШċƚШċŔƖрƚŸƨƖĦĲШőĲċƣШƓƨůƓƚЯ 

ШШШШШШШШШШШШШШШШШШШШŊƖŸƨŰĬШƚŸƨƖĦĲШőĲċƣШƓƨůƓƚЯШċĬƻċŰĦĲĬШƽŸŸĬрĤƨƖŰŔŰŊЯШĤċƣƣĲƖǃШƚƣŸƖċŊĲШŸƓƣŔŸŰƚЯ 
ШШШШШШШШШШШШШШШШШШШШċŰĬШƓƖŸŊƖċůƚШƚƨĦőШċƚШ]~ÂќƚШƖĲŰĲƽċĤũĲШƚƨƖĦőċƖŊĲЮШШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰ 
ЮШШШШШШШШШШШШШШШШШШШ9ŸůůŔƣƣĲĲђШ 
Ш ΣЮШ9ŸŸƖĬŔŰċƣĲШƽŔƣőШEǭŔĦŔĲŰĦǃШéĲƖůŸŰƣЯШéĲƖůŸŰƣШ]ċƚШċŰĬШƣőĲШƚƣċƣĲШìĲċƣőĲƖŔǍċƣŔŸŰШ 
ШШШШШШШШШШШШШШШШШШШШƚƚŔƚƣċŰĦĲШÂƖŸŊƖċůШƣŸШĬĲƚĦƖŔĤĲШċŰĬШƓƖŸůŸƣĲШƣőĲƚĲШƓƖŸŊƖċůƚШƣőƖŸƨŊőШƣőĲШƣŸƽŰШ 
ШШШШШШШШШШШШШШШШШШШШìĲĤƚŔƣĲЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖеЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 
 
 
]§ xШΟШтШExE9ÑÅf9ШÉE9Ñ§ÅШ  ?ШÅE Eì 7xEШE EÅ]òШ]E EÅ Ñf§ аШШEŰĦŸƨƖċŊĲШċŰĬШ
ƚƨƓƓŸƖƣШũŸĦċũШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦШŊĲŰĲƖċƣŔŸŰШŔŰШƣőĲШÑŸƽŰШƣőċƣШŔƚШŔŰШĦŸŰŉŸƖůċŰĦĲШƽŔƣőШ
ƣőĲШċĦƣŔŸŰƚШŸƨƣũŔŰĲĬШŔŰШƣőŔƚШƓũċŰШƽŔƣőШƣőĲШŊŸċũШŸŉШĬŸƨĤũŔŰŊШŊĲŰĲƖċƣŔŸŰШŸŉШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШĤǃШΞΜΡΜЮШыÉĲĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰь 
 
9Ñf§ Éа 

 
ШШШШ ΝЮШÖƓĬċƣĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣŸШŔŰĦũƨĬĲШƓĲƖůŔƣƣŔŰŊШƚƣĲƓƚЯШĬĲƻĲũŸƓůĲŰƣШ ШШШШ Ш
 ШШШШШƓċƖċůĲƣĲƖƚЯШƚƣċŰĬċƖĬƚЯШċĲƚƣőĲƣŔĦШƻċũƨĲƚЯШċŰĬШůŔƣŔŊċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШƚƓĲĦŔǯĦШƣŸШШШ
 ШШШШШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓƖŸŢĲĦƣƚШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 
ШШШ ΞЮШÅĲƕƨŔƖĲШƣőċƣШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШŉċĦŔũŔƣŔĲƚШŰŸƣШƣċťĲШƓũċĦĲШŔŰШċƖĲċƚШƽŔƣő 
ШШШШШШШШШШ ШШШШШťŰŸƽŰШĦŸŰƚƣƖċŔŰƣƚШċŰĬШĲǂƓũŸƖĲШċũƣĲƖŰċƣŔƻĲƚШƣŸШċŰĬШƣőĲŰШůŔƣŔŊċƣĲШċĬƻĲƖƚĲШŔůƓċĦƣƚШ 
 ШШШШШŔŰШċƖĲċƚШƽŔƣőШƓŸƚƚŔĤũĲШĦŸŰƚƣƖċŔŰƣƚЯШċƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШĦŸŰƚƣƖċŔŰƣƚШƚĲĦƣŔŸŰШŸŉШƣőŔƚШ 



Ш 

ΠΜШ҇ШÂċŊĲ 
 

 ШШШШШШƓũċŰШыƚĲĲШÑċĤũĲШ9ΟШŔŰШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰьЮШШfŰШĬĲƣĲƖůŔŰŔŰŊШƽőĲƣőĲƖШ 
 ШШШШШШťŰŸƽŰШŸƖШƓŸƚƚŔĤũĲШĦŸŰƚƣƖċŔŰƣƚШċƖĲШƓƖĲƚĲŰƣЯШŸŰрƚŔƣĲШǯĲũĬШƻĲƖŔǯĦċƣŔŸŰШƚőŸƨũĬШĤĲШ 
 ШШШШШШĦŸŰĬƨĦƣĲĬЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰђ 
ШШШШ ΟЮШ?ĲƚŔŊŰċƣĲШƚƓĲĦŔǯĦШũŸĦċƣŔŸŰƚШċƚШƓƖĲŉĲƖƖĲĬШƚŔƣĲƚШŉŸƖШƣőĲШƚŔƣŔŰŊШŸŉШŰĲƣрůĲƣĲƖĲĬШƚŸũċƖШ 
ШШШШШШШШШШШШШШШШШШШШŊĲŰĲƖċƣŔŸŰШƓƖŸŢĲĦƣƚЮШШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђЮ 
ШШШ ΠЮШ9ŸŰƣŔŰƨĲШƣŸШƓċƖƣŔĦŔƓċƣĲШŔŰШċŰĬШƓƖŸůŸƣĲШŰĲƣрůĲƣĲƖŔŰŊШċƖƖċŰŊĲůĲŰƣƚШƽőĲŰĲƻĲƖ 
ШШШШШШШШШШШШШШШШШШШШШƓŸƚƚŔĤũĲЮШёÉĲũĲĦƣĤŸċƖĬеЮĲŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖеЮÑŸƽŰцƽŔĬĲђ 
ШШШШ ΡЮШEŰƚƨƖĲШƣőċƣШƣőĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШƓũċŰШŉŸƖШƣőĲШÑŸƽŰШ[ŸƖĲƚƣШċũũŸƽƚШŉŸƖ 
ШШШШШШШШШШШШШШШШШШШШƚƨƚƣċŔŰċĤũĲШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰШŉŸƖШƣőĲШĤĲŰĲǯƣШŸŉШƣőĲШƣŸƽŰЯШƚƨĦőШċƚШƚƨƚƣċŔŰċĤũĲ 
ШШШШШШШШШШШШШШШШШШШШĤŔŸůċƚƚШőċƖƻĲƚƣŔŰŊШыǯƖĲƽŸŸĬьЮШё ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ9ŸůůŔƣƣĲĲђ 
ШШШШШ ΣЮШfŰƻĲƚƣŔŊċƣĲШŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŉċĦŔũŔƣŔĲƚШёÂũċŰŰŔŰŊ 
ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 
ШШШШШШ ΤЮШ9ŸŰƚŔĬĲƖШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣŸШŸǭƚĲƣШůƨŰŔĦŔƓċũШĲŰĲƖŊǃШƨƚĲЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖеЮ 
ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮÉĲũĲĦƣĤŸċƖĬђ 
 
]§ xШΠШтШÑ§ì ШE EÅ]òШ9§§Å?f  Ñ§ÅаШ9ŸŰƣŔŰƨĲШƣŸШŉƨũũǃШƨƣŔũŔǍĲШƣőĲШƓŸƚŔƣŔŸŰШŸŉШÑŸƽŰШ
EŰĲƖŊǃШ9ŸŸƖĬŔŰċƣŸƖШƣŸШőĲũƓШƣőĲШÉĲũĲĦƣĤŸċƖĬШċŰĬШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШĬĲƻĲũŸƓШƓũċŰƚШ
ċŰĬШƓŸũŔĦŔĲƚШƣőċƣШůĲĲƣШĲƕƨŔƣǃШŊƨŔĬĲũŔŰĲƚШƣŸШƖĲĬƨĦĲШƣőĲШÑŸƽŰќƚШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰЯШ
ƖĲĬƨĦĲШŔƣƚШƖĲũŔċŰĦĲШŸŰШŉŸƚƚŔũШŉƨĲũƚЯШŔŰĦƖĲċƚĲШƣőĲШƓĲƖĦĲŰƣċŊĲШŸŉШƖĲŰĲƽċĤũĲƚШƨƚĲĬШƣŸШ
ůĲĲƣШŔƣƚШĲŰĲƖŊǃШŰĲĲĬƚЯШċŰĬШőĲũƓШƣŸƽŰШƖĲƚŔĬĲŰƣƚШůċťĲШƓƖŸŊƖĲƚƚШƣŸƽċƖĬƚШƣőĲƚĲШŊŸċũƚШШ 
 
9Ñf§ Éа 

 
ΝЮШÅĲċƓƓŸŔŰƣШċШÑŸƽŰШEŰĲƖŊǃШ9ŸŸƖĬŔŰċƣŸƖШƽőĲŰĲƻĲƖШƣőĲШƓŸƚŔƣŔŸŰШĤĲĦŸůĲƚШƻċĦċŰƣЮШ 
ШШШШШёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰцƽŔĬĲђ 
ΞЮШ?ĲƻĲũŸƓШċŰШĲŰĲƖŊǃШċĦƣŔŸŰШƓũċŰШŉŸƖШƣőĲШÑŸƽŰШƣŸШŔůƓũĲůĲŰƣШƣőĲШĲŰĲƖŊǃШŊŸċũƚШċŰĬШ 
ШШШШШШċĦƣŔŸŰƚШŔŰШƣőŔƚШƓũċŰШċŰĬШċƚƚŔƚƣШƽŔƣőШĲƻċũƨċƣŔŰŊШŔŰƻĲƚƣůĲŰƣƚШŔŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃ 
ШШШШШШċŰĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőċƣШĤĲŰĲǯƣШƣőĲШƣŸƽŰЮШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲ 
ЮЮЮЮЮЮĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 

Ш ΟЮШEŰƚƨƖĲШƣőċƣШċĦƣŔŸŰƚШċŰĬШƓŸũŔĦŔĲƚШůĲĲƣШĲƕƨŔƣǃШŊŸċũƚШŸŉШƣőĲШéĲƖůŸŰƣШ9ũŔůċƣĲ 
ШШШШШШШШШШШШШШШШШШШШШ9ŸƨŰĦŔũќƚШљ]ƨŔĬċŰĦĲШŉŸƖШċШsƨƚƣШÑƖċŰƚŔƣŔŸŰњШĤǃШŰŸƣШŔŰĦƖĲċƚŔŰŊШĤƨƖĬĲŰƚШŉŸƖШũŸƽШ 
ШШШШШШШШШШШШШШШШШШШШШŔŰĦŸůĲЯШĬŔƚċĤũĲĬЯШŸƖШŸƣőĲƖШƻƨũŰĲƖċĤũĲШƖĲƚŔĬĲŰƣƚЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 

ΠЮШ~ċŔŰƣċŔŰШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШĲůŔƚƚŔŸŰƚШĬċƣċШŉŸƖШůƨŰŔĦŔƓċũШĤƨŔũĬŔŰŊƚШċŰĬ 
ШШШШШШƻĲőŔĦũĲƚШƣŸШċŰċũǃǍĲШĲǭŔĦŔĲŰĦǃШċŰĬШĲƻċũƨċƣĲШĦŸƚƣƚШċŰĬШĤĲŰĲǯƣƚШŸŉШŔŰƻĲƚƣůĲŰƣƚШŔŰШ 
ШШШШШШƖĲĬƨĦƣŔŸŰШŸŉШŉŸƚƚŔũрŉƨĲũШƨƚċŊĲЮШШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 
ΡЮШEĬƨĦċƣĲШƣőĲШĦŸůůƨŰŔƣǃШŸŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШĲŰĲƖŊǃШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШ 
ШШШШШШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƣĲĦőŰŔƕƨĲƚЮШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ 
ЮЮЮЮЮЮ9ŸůůŔƣƣĲĲеЮEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 
ΣЮШ ƚƚŔƚƣШƣőĲШÑŸƽŰШƽŔƣőШċƓƓũǃŔŰŊШŉŸƖШŊƖċŰƣƚШċŰĬШŔŰĦĲŰƣŔƻĲƚШƣŸШƖĲĬƨĦĲШĲŰĲƖŊǃШƨƚĲШċŰĬ 
ШШШШШШŔŰĦƖĲċƚĲШƣőĲШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЮШёEŰĲƖŊǃЮ9ŸŸƖĬŔŰċƣŸƖђ 
ΤЮШÖƓĬċƣĲШƣőĲШΞΜΜΤШÑŸƽŰШŸŉШÅŔĦőůŸŰĬШEŰĲƖŊǃШ9ŸŰƚĲƖƻċƣŔŸŰШÂŸũŔĦǃЮШШёEŰĲƖŊǃЮ 
ЮЮЮЮЮЮ9ŸŸƖĬŔŰċƣŸƖеЮÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲеЮÉĲũĲĦƣĤŸċƖĬђ 
 
ыƚĲĲШċũƚŸШÑƖċŰƚƓŸƖƣċƣŔŸŰЯШcŸƨƚŔŰŊЯШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚЯШEĬƨĦċƣŔŸŰЯШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ

 ƓƓĲŰĬŔǂь 
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ÉĲĦƣŔŸŰШΣ 

[ÖÑÖÅEШx  ?ШÖÉEШШШШ 

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƓƖĲƚĲƖƻĲШÅŔĦőůŸŰĬѣƚШƽŸƖťŔŰŊШũċŰĬƚĦċƓĲƚШċŰĬШ
ƻŔũũċŊĲШĦőċƖċĦƣĲƖШĤǃШĬŔƖĲĦƣŔŰŊШŊƖŸƽƣőШƣŸШċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰƚШƽőŔũĲШ

ƓƖŸƣĲĦƣŔŰŊШŸƨƖШůŸƚƣШƻċũƨĲĬШƖĲƚŸƨƖĦĲƚЮ 

ÑőŔƚШƚĲĦƣŔŸŰШŸŉШƣőĲШÑŸƽŰШÂũċŰШĬĲƚĦƖŔĤĲƚШƣőĲШĦŸŰƣŔŰƨŔƣǃШĤĲƣƽĲĲŰШƣőĲШƽċǃШÅŔĦőůŸŰĬќƚШũċŰĬШŔƚШ
ƨƚĲĬШƣŸĬċǃЯШċŰĬШƣőĲШƽċǃШƽĲШĲŰƻŔƚŔŸŰШƣőċƣШƨƚĲШĦőċŰŊŔŰŊШŸƻĲƖШƣőĲШŰĲǂƣШĲŔŊőƣШǃĲċƖƚШċŰĬШ
ĤĲǃŸŰĬЮШШfƣШƓƖŸƻŔĬĲƚШċШŉƖċůĲƽŸƖťШŉŸƖШůŸĬŔŉǃŔŰŊШŸƨƖШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШċŰĬШŉŸƖШĬĲĤċƣŔŰŊШ
ŸƨƖШĦŸůƓĲƣŔŰŊШƣĲƖƖŔƣŸƖŔċũШŔŰƣĲƖĲƚƣƚЮШШìĲШċŔůШƣŸШƚƣƖŔťĲШċШĤċũċŰĦĲШĤĲƣƽĲĲŰШƓƖĲƚĲƖƻŔŰŊШƽőċƣШƽĲШ
ũŸƻĲШċĤŸƨƣШƣőĲШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲЯШƽőŔũĲШċũũŸƽŔŰŊШŸƨƖШĦŸůůƨŰŔƣǃШċШƻŔƚŔŸŰШŸŉШŊƖŸƽƣőЮШìĲШ
ċũƚŸШƨŰĬĲƖƚƣċŰĬШƣőċƣШƽĲШċƖĲШƓċƖƣШŸŉШċШũċƖŊĲƖШƖĲŊŔŸŰЯШċŰĬШŸŉШċШƚƣċƣĲЯШƽőŸƚĲШƚőċƖĲĬШŊŸċũƚШċŰĬШ
ƻŔƚŔŸŰƚШůƨƚƣШĤĲШĦŸŰƚŔĬĲƖĲĬШċũŸŰŊШƽŔƣőШŸƨƖШŸƽŰЮШШ 
 
~ƨĦőШŸŉШÅŔĦőůŸŰĬќƚШũċŰĬШŔƚШĦŸŰƚƣƖċŔŰĲĬШĤǃШŔƣƚШƣŸƓŸŊƖċƓőǃШċŰĬШũŸĦċƣŔŸŰШƽŔƣőŔŰШƣőĲШŉŸŸƣőŔũũƚШ
ŸŉШƣőĲШ]ƖĲĲŰШ~ŸƨŰƣċŔŰƚШċŰĬШŔƣƚШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЮШШÉƣĲĲƓШƚũŸƓĲƚЯШǰŸŸĬƓũċŔŰƚЯШ
ƽĲƣũċŰĬƚШċŰĬШƚƣƖĲċůƚШůċťĲШĬĲƻĲũŸƓůĲŰƣШĬŔǭŔĦƨũƣЯШƚƨĦőШƣőċƣШůƨĦőШŸŉШƣőĲШĲċƚŔũǃШ
ĬĲƻĲũŸƓċĤũĲШũċŰĬШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬЮШШ~ƨĦőШŸŉШƣőĲШƖĲůċŔŰŔŰŊШũċŰĬШőċƚШŔŰƣƖŔŰƚŔĦШƻċũƨĲШċƚШ
ŰċƣƨƖċũШċŰĬШƽŸƖťŔŰŊШũċŰĬƚЯШƽőŔĦőШƽĲШŰŸƽШťŰŸƽШƣŸШĤĲШŔůƓŸƖƣċŰƣШŉŸƖШƚƨƚƣċŔŰŔŰŊШŉƨŰĦƣŔŸŰŔŰŊШ
ĲĦŸƚǃƚƣĲůƚЯШċƚШƽĲũũШċƚШŉŸƖШƓƖŸƻŔĬŔŰŊШũŸĦċũШŉŸŸĬЯШċŰĬШŉŸƖШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲЮШШ 
 
§ƓĲŰШƚƓċĦĲШċŰĬШƖƨƖċũШĦőċƖċĦƣĲƖШőċƻĲШũŸŰŊШĤĲĲŰШŸŉШƻċũƨĲШƣŸШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚЯШƽőŔĦőШǯƣƚШ
ƽĲũũШƽŔƣőШŸƨƖШŰċƣƨƖċũШĦŸŰƚƣƖċŔŰƣƚШċŰĬШƽŔƣőШŰĲƽШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШљƚĲƖƻŔĦĲƚњШƓƖŸƻŔĬĲĬШĤǃШ
ƣőĲШŰċƣƨƖċũШƽŸƖũĬЮШìőċƣШŔƚШŰŸƽШůŸƖĲШĦőċũũĲŰŊŔŰŊШŔƚШƣőĲШũċĦťШŸŉШƚƓċĦĲШŉŸƖШљƚůċƖƣШŊƖŸƽƣőњШċŰĬШ
ŔŰĦƖĲċƚĲĬШőŸƨƚŔŰŊЮШШ§ƨƖШĬŸƽŰƣŸƽŰШċƖĲċШŔƚШƚƓċŰŰĲĬШĤǃШƖċŔũƖŸċĬШċŰĬШƖŔƻĲƖЯШċŰĬШċƻċŔũċĤũĲШŉŸƖШ
ŸŰũǃШċШůŸĬĲƚƣШċůŸƨŰƣШŸŉШŔŰǯũũШĬĲƻĲũŸƓůĲŰƣЮШШ§ƨƖШĦŸůůĲƖĦŔċũШƚƓċĦĲШŔƚШċũƚŸШũŔůŔƣĲĬЯШċŰĬШ
ŉƨƖƣőĲƖШĦőċũũĲŰŊĲĬШĤǃШĦƨƖƖĲŰƣШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЯШůċťŔŰŊШљƽċũťċĤũĲШĦŸůůƨŰŔƣŔĲƚњШĲƻĲŰШ
őċƖĬĲƖШƣŸШĦƖĲċƣĲЮШШ 
 
§ƣőĲƖШéĲƖůŸŰƣШƻŔũũċŊĲƚШċŰĬШƣŸƽŰƚШőċƻĲШŉŸƨŰĬШƣőĲůƚĲũƻĲƚШŔŰШƣőŔƚШƚċůĲШĬŔũĲůůċЯШċŰĬШ
ĤĲĦċƨƚĲШŸŉШƣőĲШƽŔĬĲƚƓƖĲċĬШŰċƣƨƖĲШŸŉШƚŔůŔũċƖШŔƚƚƨĲƚЯШƣőĲШƚƣċƣĲШũĲŊŔƚũċƣƨƖĲШőċƚШƣċťĲŰШƖĲĦĲŰƣШ
ƚƣĲƓƚШƣŸШĬĲƻĲũŸƓШċШƚƣċƣĲƽŔĬĲШŉƖċůĲƽŸƖťШŉŸƖШƖĲĤċũċŰĦŔŰŊШƣőĲШĲƕƨċƣŔŸŰШĤĲƣƽĲĲŰШƓƖŸƣĲĦƣĲĬШ
ŰċƣƨƖċũШũċŰĬƚШċŰĬШƖĲƚŔĬĲŰƣŔċũШŊƖŸƽƣőЮШШ ĦƣШΝΥΝЯШċĬŸƓƣĲĬШŔŰШΞΜΞΠЯШĦƖĲċƣĲĬШċШŰĲƽШƚĲƣШŸŉШũċŰĬШ
ƨƚĲШĬĲƚŔŊŰċƣŔŸŰƚШƣőċƣШǯŰĲрƣƨŰĲШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШ ĦƣШΞΡΜЯШŸƨƖШũŸŰŊƚƣċŰĬŔŰŊШċŰĬШƻċũƨċĤũĲШ
ũċŰĬШƨƚĲШũċƽЮШШfŰШƣőĲШůŸƖĲШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШƻŔũũċŊĲШĦĲŰƣĲƖƚЯШƖĲĬƨĦĲĬШ ĦƣШΞΡΜШŸƻĲƖƚŔŊőƣШƽŔũũШ
ĲŰĦŸƨƖċŊĲШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЯШƽőŔũĲШŔŰШƣőĲШũŸƽĲƖШĬĲŰƚŔƣǃШŸƨƣũǃŔŰŊШċƖĲċƚЯШĦŸŰƚŔƚƣŔŰŊШ
ůċŔŰũǃШŸŉШƖĲƚŔĬĲŰĦĲƚЯШŉċƖůƚШċŰĬШŉŸƖĲƚƣƚЯШ ĦƣШΞΡΜШŸƻĲƖƚŔŊőƣШŔƚШŔŰĦƖĲċƚĲĬЮШШ§ƣőĲƖШƓƖŸŊƖċůƚШ
ƚƨĦőШċƚШƣőĲШéĲƖůŸŰƣШ[ŔƚőШċŰĬШìŔũĬũŔŉĲШ?ĲƓċƖƣůĲŰƣќƚШƓƖŸŢĲĦƣШĲŰƣŔƣũĲĬШљéĲƖůŸŰƣШ
9ŸŰƚĲƖƻċƣŔŸŰШ?ĲƚŔŊŰњШƓƖŸƻŔĬĲШŊƨŔĬċŰĦĲШċƚШƣŸШőŸƽШƽĲШůċǃШůċŔŰƣċŔŰШċШŉƨŰĦƣŔŸŰŔŰŊШ
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ĲĦŸƚǃƚƣĲůШċĦƖŸƚƚШƣőĲШũċŰĬƚĦċƓĲШŉċƖШŔŰƣŸШƣőĲШŉƨƣƨƖĲЮШШìĲШƽŔũũШƨƣŔũŔǍĲШƣőĲƚĲШŰĲƽШƚƣċƣĲШ
ŊƨŔĬĲũŔŰĲƚШƣŸШőĲũƓШƨƚШůċŔŰƣċŔŰШƣőĲШŔŰƣĲŊƖŔƣǃШŸŉШŸƨƖШĲƚƚĲŰƣŔċũШŰċƣƨƖċũШƚǃƚƣĲůƚЮШШ 
ЮШШШШШШШШШШШШШШШ 
§ƨƖШxċŰĬШÖƚĲШÂũċŰШůƨƚƣШċũƚŸШƖĲĦŸŊŰŔǍĲШƣőĲШƖĲċũШĲǭĲĦƣƚШŸŉШũŸĦċũШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШƚƣƖŔƻĲШ
ƣŸШůŔƣŔŊċƣĲШƣőĲůЮШìĲШůƨƚƣШċƻŸŔĬШĬĲƻĲũŸƓůĲŰƣШŸŰШƚƣĲĲƓШƚũŸƓĲƚШċŰĬШƽŔƣőŔŰШƚƣƖĲċůШĦŸƖƖŔĬŸƖƚШ
ƣŸШőĲũƓШƓƖĲƻĲŰƣШƣőĲШƽċƚőŸƨƣƚШċŰĬШљǰƨƻŔċũШĲƖŸƚŔŸŰѠШƽĲШĲǂƓĲƖŔĲŰĦĲĬШŔŰШΞΜΞΟШċŰĬШΞΜΞΠЮШ
fŰĦƖĲċƚĲĬШőĲċƣШċŰĬШĬƖŸƨŊőƣШĦċŰШĤĲШůŔƣŔŊċƣĲĬШĤǃШƓƖŸƣĲĦƣŔŰŊШŉŸƖĲƚƣƚШċŰĬШŔůƓƖŸƻŔŰŊШƣőĲŔƖШ
ƖĲƚŔũŔĲŰĦĲЮШ§ƨƖШƖŔƻĲƖШċŰĬШƚƣƖĲċůШĦŸƖƖŔĬŸƖƚШƚőŸƨũĬШĤĲШċũũŸƽĲĬШƣŸШŉƨŰĦƣŔŸŰШƽŔƣőŸƨƣШ
ŔŰƣĲƖŉĲƖĲŰĦĲЯШċƚШǰŸŸĬƓũċŔŰШċŰĬШƖŔƓċƖŔċŰШƖĲŊƨũċƣŔŸŰƚШċƖĲШŸƨƖШĤĲƚƣШƓƖŸƣĲĦƣŔŸŰШċŊċŔŰƚƣШƣőĲШ
љŔŰƨŰĬċƣŔŸŰШǰŸŸĬŔŰŊњШƣőċƣШƽĲШőċƻĲШƚĲĲŰШŔŰШŸƨƖШƻŔũũċŊĲШŉƖŸůШƖċŔŰƚƣŸƖůƚШŔŰШƣőĲШũċƚƣШŉĲƽШǃĲċƖƚЮШ
7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƚƓĲĦŔĲƚШƚƨƖƻŔƻċũЯШċƚШƽĲũũШċƚШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЯШĦċŰШĤĲШĲŰőċŰĦĲĬШĤǃШ
ŔĬĲŰƣŔŉǃŔŰŊШċŰĬШƓƖŸƣĲĦƣŔŰŊШĦŸŰƣŔŊƨŸƨƚШŉŸƖĲƚƣƚШċŰĬШљőċĤŔƣċƣШĦŸŰŰĲĦƣŸƖƚњШĤĲƣƽĲĲŰШŰċƣƨƖċũШ
ċƖĲċƚЯШċŰĬШĤǃШĦŸŰƚĲƖƻŔŰŊШƽĲũũрƻĲŊĲƣċƣĲĬШƽĲƣũċŰĬƚШċŰĬШƚőŸƖĲũŔŰĲƚЮШÑőĲШéĲƖůŸŰƣШ9ũŔůċƣĲШ
ĦƣŔŸŰШÂũċŰШŔĬĲŰƣŔǯĲƚШŸƣőĲƖШљŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚњШƣŸШőĲũƓШƨƚШƖĲĬƨĦĲШŸƨƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШ
ĦũŔůċƣĲШĦőċŰŊĲЮШ 
 
9ƨƖƖĲŰƣШxċŰĬШÖƚĲ 
 
ÑŸĬċǃЯШÅŔĦőůŸŰĬќƚШũċŰĬШƨƚĲШŔƚШƓƖŔůċƖŔũǃШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƨŰĬĲƻĲũŸƓĲĬШċŰĬШċŊƖŔĦƨũƣƨƖċũШ
ũċŰĬЯШƚĦċƣƣĲƖĲĬШőŸůĲƚШċŰĬШĦŸůƓċĦƣШŰĲŔŊőĤŸƖőŸŸĬƚЯШċŰĬШċƖĲċƚШŸŉШĬĲŰƚĲƖШůŔǂĲĬрƨƚĲШ
ĦŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШƻŔũũċŊĲШĦĲŰƣĲƖШċŰĬШċũŸŰŊШÅŔĦőůŸŰĬќƚШůċŔŰШ
ƖŸċĬƚЮШÅŔĦőůŸŰĬќƚШũċŰĬШƨƚĲШŔƚШċũƚŸШŔůƓċĦƣĲĬШĤǃШƣƖĲŰĬƚШċĦƖŸƚƚШƣőĲШƖĲŊŔŸŰЮШ§ƨƖШũŸĦċƣŔŸŰШŸŰШ
ƣőĲШĲċƚƣĲƖŰШĲĬŊĲШŸŉШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШůĲċŰƚШƣőċƣШÅŔĦőůŸŰĬШŔƚШƓċƖƣШŸŉШċШƖĲŊŔŸŰċũШŊƖŸƽƣőШ
ĦĲŰƣĲƖЮШìĲШŉċĦĲШũĲƚƚШƓƖĲƚƚƨƖĲШƣőċŰШƣŸƽŰƚШĦũŸƚĲƖШƣŸШ7ƨƖũŔŰŊƣŸŰЯШĤƨƣШŔŉШ7ƨƖũŔŰŊƣŸŰШĦŸŰƣŔŰƨĲƚШ
ƣŸШŊƖŸƽШċŰĬШőŸƨƚŔŰŊШƓƖŔĦĲƚШƖŔƚĲЯШůŸƖĲШƓĲŸƓũĲШƽŔũũШĤĲШƚĲĲťŔŰŊШőŸƨƚŔŰŊШŔŰШÅŔĦőůŸŰĬШċŰĬШ
ƣŸƽŰƚШŸŰШƣőĲШŸƨƣƚťŔƖƣƚШŸŉШƣőĲШĦŸƨŰƣǃЮШìŔũũŔƚƣŸŰШőċƚШĤĲĦŸůĲШƣőĲШƖĲŊŔŸŰċũШĦĲŰƣĲƖШŉŸƖШůċŢŸƖШ
ĦőċŔŰШƚƣŸƖĲƚЯШƽőŔĦőШůĲċŰƚШƣőċƣШÅŔĦőůŸŰĬШŔƚШƨŰũŔťĲũǃШƣŸШŉċĦĲШƣőċƣШƣǃƓĲШŸŉШĬĲƻĲũŸƓůĲŰƣШ
ƓƖĲƚƚƨƖĲЯШĤƨƣШůċǃШŉċĦĲШƣőĲШŰĲĲĬШŉŸƖШĲƻĲŰШůŸƖĲШƖĲƚŔĬĲŰĦĲƚЮШШÅŔĦőůŸŰĬШĤŸƖĬĲƖƚШƣőƖĲĲШƣŸƽŰƚШ
ƣőċƣШċƖĲШĲƻĲŰШůŸƖĲШƖƨƖċũШыcƨŰƣŔŰŊƣŸŰЯШcŔŰĲƚĤƨƖŊЯШċŰĬШ7ŸũƣŸŰьЯШƚŸЯШŔŰШŊĲŰĲƖċũЯШƣőĲШŸƨƣũǃŔŰŊШ
ċŊƖŔĦƨũƣƨƖċũШċƖĲċƚШċƖĲШƨŰũŔťĲũǃШƣŸШŉċĦĲШŊƖŸƽƣőШƓƖĲƚƚƨƖĲШŉƖŸůШċĬŢċĦĲŰƣШƣŸƽŰƚЮШШ 
ШШ 
 
[ƨƣƨƖĲШxċŰĬШÖƚĲ 
 
§ƨƖШŉƨƣƨƖĲШũċŰĬШƨƚĲШы[xÖьШŔƚШĬĲƚĦƖŔĤĲĬШĤǃШƣőĲШŉŸũũŸƽŔŰŊШĦċƣĲŊŸƖŔĲƚШċŰĬШċĦĦŸůƓċŰǃŔŰŊШůċƓЮШШ
ÑőĲШůċƓШŔƚШƕƨŔƣĲШĬŔǭĲƖĲŰƣШŉƖŸůШŸƨƖШΞΜΝΥШљŉƨǍǍǃњШůċƓЯШƓƖŔůċƖŔũǃШĤĲĦċƨƚĲШƣőĲШéĲƖůŸŰƣШƚƣċƣĲШ
ũĲŊŔƚũċƣƨƖĲШőċƚШůċŰĬċƣĲĬШċШŰĲƽШƚƣċƣĲрƽŔĬĲШůċƓШĬĲƚŔŊŰШŔŰШŸƖĬĲƖШƣŸШůŸƖĲШĤƖŸċĬũǃШ
ƨŰĬĲƖƚƣċŰĬШċŰĬШĦŸůƓċƖĲШũċŰĬШƨƚĲШŔŰШĬŔǭĲƖĲŰƣШƖĲŊŔŸŰƚШŸŉШƣőĲШƚƣċƣĲЯШċŰĬШƣŸШůċŰċŊĲШŊƖŸƽƣőЮШШШ
ÑőĲШŰĲƽШůċƓШĬĲƚŔŊŰШĦŸůĤŔŰĲƚШĲŰőċŰĦŔŰŊШŸƨƖШĲǂŔƚƣŔŰŊШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣЯШĲƚƓĲĦŔċũũǃШ
őŸƨƚŔŰŊЯШŔŰШċƖĲċƚШŸŉШůŸĬĲƖċƣĲШċŰĬШőŔŊőШĬĲŰƚŔƣǃЯШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШƣőĲШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШŸŉШƣőĲШƚƣċƣĲЮШШШ§ƨƖШůƨŰŔĦŔƓċũШ[xÖШůċƓШůƨƚƣШĤĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƣőŔƚШƚƣċƣĲрƽŔĬĲШ
ůċƓШĬĲƚŔŊŰШŉŸƖШŔƣШƣŸШĤĲШċƓƓƖŸƻĲĬШĤǃШŸƨƖШƖĲŊŔŸŰċũШƓũċŰŰŔŰŊШĦŸůůŔƚƚŔŸŰШы99ÅÂ9ьЮШШ 
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ÑőĲШŰŔŰĲШŰĲƽШĦċƣĲŊŸƖŔĲƚШŸƖШљĬĲƚŔŊŰċƣŔŸŰƚњШċƖĲШũŔƚƣĲĬШĤĲũŸƽЯШƽŔƣőШƣőĲŔƖШĬĲǯŰŔŰŊШũċŰŊƨċŊĲШ
ŉƖŸůШ ĦƣШΝΥΝЮШШШÑőĲƚĲШĬŸШŰŸƣШĦŸƖƖĲƚƓŸŰĬШĲǂċĦƣũǃШƣŸШŸƨƖШǍŸŰŔŰŊШĬŔƚƣƖŔĦƣƚЯШċƚШĬŔĬШŸƨƖШΞΜΝΥШ[xÖШ
ůċƓШĦċƣĲŊŸƖŔĲƚЯШĤƨƣШƣőĲƖĲШċƖĲШƚŔůŔũċƖŔƣŔĲƚЮШШÑőĲШĬĲǯŰŔƣŔŸŰƚШċƖĲШǰĲǂŔĤũĲШĲŰŸƨŊőШƣŸШċũũŸƽШŸƨƖШ
ÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШƣŸШƖĲƻŔƚĲШŸƨƖШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƽŔƣőŔŰШƣőŔƚШŉƖċůĲƽŸƖťШĤƨƣШƚƣŔũũШĤċƚĲШ
ƣőĲůШŸŰШŸƨƖШŸƽŰШũŸĦċũШťŰŸƽũĲĬŊĲШċŰĬШŊŸċũƚЮШШÑőĲШƖĲƻŔƚŔŸŰШƽŸƖťШƽŔũũШĤĲШĬŸŰĲШŊƖċĬƨċũũǃШċŉƣĲƖШ
ƣőĲШŰĲƽШÂũċŰШŔƚШċƓƓƖŸƻĲĬШċŰĬШƽŔũũШƖĲƕƨŔƖĲШƚƨĤƚƣċŰƣŔċũШƓƨĤũŔĦШŔŰƓƨƣЮШШxċƽŉƨũũǃШĲǂŔƚƣŔŰŊШ
ĤƨƚŔŰĲƚƚĲƚШċŰĬШƖĲƚŔĬĲŰĦĲƚШƽŔũũЯШŸŉШĦŸƨƖƚĲЯШĤĲШŊƖċŰĬŉċƣőĲƖĲĬЮШ 
 
ÑőĲШůŸƚƣШĲǂƣĲŰƚŔƻĲШƖĲƻŔƚŔŰŊШƽŔũũШũŔťĲũǃШċǭĲĦƣШŸƨƖШũċƖŊĲШ ŊƖŔĦƨũƣƨƖċũоÅĲƚŔĬĲŰƣŔċũШ?ŔƚƣƖŔĦƣШƽőŔĦőШ
ĦŸƻĲƖƚШůƨĦőШŸŉШÅŔĦőůŸŰĬЮШШÑőĲШŰĲƽШůċƓШĬĲƚŔŊŰШőċƚШĬŔƻŔĬĲĬШƣőĲШƚƣċƣĲќƚШљƖƨƖċũњШċƖĲċƚШŔŰƣŸШ
ƣőƖĲĲШĦċƣĲŊŸƖŔĲƚаШљÅƨƖċũаШ]ĲŰĲƖċũЯњШљÅƨƖċũаШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŸƖĲƚƣƖǃЯњШċŰĬШљÅƨƖċũаШ
9ŸŰƚĲƖƻċƣŔŸŰЮњШШШÑőĲƚĲШĬĲƚŔŊŰċƣŔŸŰƚШĬŔǭĲƖШƓƖŔůċƖŔũǃШŔŰШƣőĲШĲůƓőċƚŔƚШŊŔƻĲŰШƣŸШĬĲƻĲũŸƓĲĬШ
ũċŰĬШƻĲƖƚƨƚШƽŸƖťŔŰŊШŸƖШƨŰĬĲƻĲũŸƓĲĬШũċŰĬЯШċŰĬШƽĲШƽŔũũШũŔťĲũǃШĤĲШũŸŸťŔŰŊШĦċƖĲŉƨũũǃШċƣШőŸƽШƽĲШ
ĦċŰШĤĲƚƣШƨƚĲШƣőĲƚĲШĬĲƚŔŊŰċƣŔŸŰƚШŔŰШŸƨƖШљ ŊоÅĲƚњШƖƨƖċũШċƖĲċЮШШШ 
 
ìĲШċƖĲШőŸƓŔŰŊШƣőċƣШƣőĲШŰĲƽШůċƓШĬĲƚŔŊŰШƽŔũũШĤĲШƨƚĲŉƨũШċƚШƽĲũũШŔŰШĬĲƻĲũŸƓŔŰŊШƣċƖŊĲƣĲĬШ
ƖĲŊƨũċƣŔŸŰƚШŉŸƖШƚƨĦőШĦőċũũĲŰŊŔŰŊШŔƚƚƨĲƚШċƚШƣőĲШƚŔƣŔŰŊШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŉċĦŔũŔƣŔĲƚбШƣőĲШ
ůŔŰŔůŔǍċƣŔŸŰШŸŉШŉŸƖĲƚƣШŉƖċŊůĲŰƣċƣŔŸŰбШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШƽĲƣũċŰĬƚЯШƚƨƖŉċĦĲШƽċƣĲƖƚЯШőċĤŔƣċƣШ
ĦŸŰŰĲĦƣŸƖƚШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЯШċŰĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċĬĬŔƣŔŸŰċũШőŸƨƚŔŰŊЮШ 
 
 
xċŰĬШÖƚĲШ9ċƣĲŊŸƖŔĲƚ 
 
ЮШШШШéŔũũċŊĲШ9ĲŰƣĲƖШ 

xŸĦċƣŔŸŰаШxċŰĬШũŸĦċƣĲĬШƽŔƣőŔŰШŸƨƖШĲǂŔƚƣŔŰŊШůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲШċƖĲċШƣőċƣШ
ŔŰĦũƨĬĲƚШƣőĲШĦƨƖƖĲŰƣШéŔũũċŊĲШ?ŸƽŰƣŸƽŰЯШéŔũũċŊĲШÅĲƚŔĬĲŰƣŔċũо9ŸůůĲƖĦŔċũЯШċŰĬШéŔũũċŊĲШ
9ŸůůĲƖĦŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣƚЯШШ 

¶ ÂƨƖƓŸƚĲаШÉĲƖƻĲƚШċƚШƣőĲШĦŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШőƨĤШŸŉШƣőĲШÑŸƽŰЮШШÑőŔƚШċƖĲċШ
ƖĲŔŰŉŸƖĦĲƚШƣőĲШƣƖċĬŔƣŔŸŰċũШƚĲƣƣũĲůĲŰƣШƓċƣƣĲƖŰШċŰĬШƓƖŸƻŔĬĲƚШċШĦĲŰƣƖċũШũŸĦċƣŔŸŰШŉŸƖШĦŔƻŔĦШ
ċĦƣŔƻŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШƽŔƣőŔŰШƽċũťċĤũĲШĬŔƚƣċŰĦĲƚШŸŉШƣőĲШƖĲƚŔĬĲŰƣƚЮШШШÑőĲШċƖĲċШ
ƓƖŸƻŔĬĲƚШƣőĲШőŔŊőĲƚƣШĬĲŰƚŔƣǃШŸŉШƖĲƚŔĬĲŰƣŔċũШƨŰŔƣƚШƣőċƣШĦċŰШĤĲШċĦĦŸůůŸĬċƣĲĬШŔŰШ
ÅŔĦőůŸŰĬЮШШÑőĲƖĲШƚőŸƨũĬШĤĲШċШƻċƖŔĲƣǃШŸŉШőŸƨƚŔŰŊШŸƓƣŔŸŰƚЯШƽőŔũĲШƖĲƚƓĲĦƣŔŰŊШƣőĲШ
őŔƚƣŸƖŔĦШĦőċƖċĦƣĲƖШŸŉШƣőĲШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚЮШÑőĲШÑŸƽŰШƽŔũũШůċŔŰƣċŔŰШƣőĲШљéĲƖůŸŰƣШ
ÉƣċƣĲШéŔũũċŊĲШ9ĲŰƣĲƖњШĬĲƚŔŊŰċƣŔŸŰШƣŸШőĲũƓШĬŔƖĲĦƣШƖĲƚŸƨƖĦĲƚШƣŸШƓƖŸƓĲƖƣǃШŸƽŰĲƖƚШŉŸƖШ
ĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċŰĬШőŔƚƣŸƖŔĦШƓƖĲƚĲƖƻċƣŔŸŰЮШ?ŔǭĲƖĲŰƣШƓċƖƣƚШŸŉШƣőĲШÅŔĦőůŸŰĬШ
éŔũũċŊĲШ ƖĲċШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШƚĲƓċƖċƣĲШĬŔƚƣƖŔĦƣƚШŉŸƖШǍŸŰŔŰŊШƓƨƖƓŸƚĲƚЮ 

¶ 9ƨƖƖĲŰƣШÖƚĲƚаШÅĲƚŔĬĲŰƣŔċũШƨƚĲƚЯШůŔǂĲĬШĦŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШƨƚĲЯШ
ĦŸůůĲƖĦŔċũШƨƚĲƚШċŰĬШƓƨĤũŔĦШƚƓċĦĲƚШċŰĬШĤƨŔũĬŔŰŊƚ 

¶ [ƨƣƨƖĲШÖƚĲƚа 
o 9ŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЯШŔŰĦũƨĬŔŰŊШċШĤƖŸċĬĲƖШċƓƓũŔĦċƣŔŸŰШŸŉШůŔǂĲĬШƨƚĲƚШ
ċŰĬШůƨũƣŔƓũĲрƚƣŸƖǃШĤƨŔũĬŔŰŊƚбШŔŰǯũũШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШŉĲċƚŔĤũĲ 
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o ÉŔŰŊũĲШŉċůŔũǃЯШƣƽŸрŉċůŔũǃЯШċŰĬШůƨũƣŔрŉċůŔũǃШőŸůĲƚШċŰĬШċĦĦĲƚƚŸƖǃШĬƽĲũũŔŰŊƚ 
o ĦĦĲƚƚŸƖǃШƨƚĲƚШƚƨĦőШċƚШőŸůĲрĤċƚĲĬШĤƨƚŔŰĲƚƚĲƚШŸƖШĦŸƣƣċŊĲШŔŰĬƨƚƣƖŔĲƚ 
o ÂƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚШċŰĬШĤƨŔũĬŔŰŊƚ 
o cŔƚƣŸƖŔĦШƓƖĲƚĲƖƻċƣŔŸŰШċŰĬШĦƖĲċƣŔƻĲШƖĲƨƚĲШŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШ
ċŰĬШƚƣƖƨĦƣƨƖĲƚ 

o љ9ŸůƓũĲƣĲШƚƣƖĲĲƣƚњШŔůƓƖŸƻĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĲŰőċŰĦĲĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШůŸĬĲƚШ
ƚƨĦőШċƚШƚŔĬĲƽċũťƚЯШƓċƣőƚЯШƓƨĤũŔĦШƣƖċŰƚŔƣШƚƣŸƓƚЯШċŰĬШĤŔťĲШƓċƣőƚоũċŰĲƚЯШ 

7ЮШШШéŔũũċŊĲШ ƖĲċƚШШ 

¶ xŸĦċƣŔŸŰаШÑőĲƚĲШċƖĲċƚШċƖĲШċĬŢċĦĲŰƣШƣŸЯШċŰĬШƚƣŔũũШƽŔƣőŔŰШƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШƣőĲШƻŔũũċŊĲШ
ĦĲŰƣĲƖЯШċŰĬШċƖĲШƚĲƖƻĲĬШĤǃШůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲЮШШШÑőĲǃШċƖĲШĲƚƚĲŰƣŔċũũǃШċШ
ƓċƖƣШŸŉШƽőċƣШŔƚШĦŸŰƚŔĬĲƖĲĬШÅŔĦőůŸŰĬШéŔũũċŊĲШĤƨƣШůċǃШĤĲШƚĲƓċƖċƣĲĬШŉƖŸůШƣőĲШéŔũũċŊĲШ
9ĲŰƣĲƖШĤǃШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШċŰĬШŔƣƚШǰŸŸĬƓũċŔŰШƽőŔũĲШƚƣŔũũШĤĲŔŰŊШĦŸŰŰĲĦƣĲĬШĤǃШ
ĦƨƖĤĲĬШƚŔĬĲƽċũťƚШċŰĬШċШƓĲĬĲƚƣƖŔċŰШĤƖŔĬŊĲШĦƖŸƚƚŔŰŊЮШШÑőĲƚĲШċƖĲċƚШĦƨƖƖĲŰƣũǃШ
ĲŰĦŸůƓċƚƚШƣőĲШǍŸŰŔŰŊШĬŔƚƣƖŔĦƣƚШéŔũũċŊĲШÅĲƚŔĬĲŰƣŔċũШ ĲŔŊőĤŸƖőŸŸĬШÉŸƨƣőЯШéŔũũċŊĲШ
ÅĲƚŔĬĲŰƣŔċũШ ĲŔŊőĤŸƖőŸŸĬШ ŸƖƣőЯШÅŸƨŰĬШ9őƨƖĦőШ9ŸƖŰĲƖƚШ9ŸůƓũĲǂШ9ŸůůĲƖĦŔċũШċŰĬШ
ƓŸƖƣŔŸŰƚШŸŉШƣőĲШéŔũũċŊĲШÅĲƚŔĬĲŰƣŔċũо9ŸůůĲƖĦŔċũШ?ŔƚƣƖŔĦƣƚЮШШÂċƖťƚШċŰĬШƚĦőŸŸũƚШŸĦĦƨƖШ
ŔŰШƣőĲƚĲШċƖĲċƚЮШШ ШƓŸƖƣŔŸŰШŸŉШƣőĲШ ŊƖŔĦƨũƣƨƖċũоÅĲƚŔĬĲŰƣŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣШыƣőĲШ[ċƖƖШ
[ċƖůШƨƓũċŰĬƚьШůċǃШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШƣőŔƚШċƖĲċШċƣШƚŸůĲШŉƨƣƨƖĲШĬċƣĲЮ 

¶ ÂƨƖƓŸƚĲаШÑƖċĬŔƣŔŸŰċũШƚĲƣƣũĲůĲŰƣШċƖĲċƚШƽŔƣőŔŰШƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШƣőĲШéŔũũċŊĲШ9ĲŰƣĲƖЯШ
ĦŸŰƚŔƚƣŔŰŊШŸŉШċШůŔǂШŸŉШƖĲƚŔĬĲŰƣŔċũШŰĲŔŊőĤŸƖőŸŸĬƚЯШĦŸůůĲƖĦŔċũШċŰĬШůŔǂĲĬШƨƚĲШ
ĤƨŔũĬŔŰŊƚЯШċƖƖċŰŊĲĬШũċƖŊĲũǃШċũŸŰŊШƣőĲШůċŔŰШƖŸċĬƚШċŰĬШƣőĲŔƖШƚŔĬĲШƚƣƖĲĲƣƚЮШШÑőĲƖĲШŔƚШ
ƚŸůĲШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШŔŰǯũũШĬĲƻĲũŸƓůĲŰƣШŔŰШċƖĲċƚШƣőċƣШċƖĲШŸƨƣШŸŉШƣőĲШǰŸŸĬƓũċŔŰЮШÑőĲШ
ƻŔƚŔŸŰШŔƚШƣŸШƣŔĲШƣőĲƚĲШċƖĲċƚШůŸƖĲШĦũŸƚĲũǃШƣŸШƣőĲШéŔũũċŊĲШ9ĲŰƣĲƖЮШ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШÅĲƚŔĬĲŰƣŔċũЯШĦŸůůĲƖĦŔċũЯШƖĲĦƖĲċƣŔŸŰċũШċŰĬШůŔǂĲĬШƨƚĲƚШƽŔƣőШċĬŢċĦĲŰƣШ
ŸƓĲŰШƚƓċĦĲЮ 

¶ ШШ[ƨƣƨƖĲШƨƚĲƚаШШÉŔůŔũċƖШƣŸШéŔũũċŊĲШ9ĲŰƣĲƖШŉƨƣƨƖĲШƨƚĲƚ 
 

9ЮШШÑƖċŰƚŔƣŔŸŰШоШfŰǯũũШ ƖĲċШ 

¶ xŸĦċƣŔŸŰаШƖĲċШĲǂƣĲŰĬŔŰŊШċũŸŰŊШƣőĲШŰŸƖƣőоŰŸƖƣőĲċƚƣШƚŔĬĲШŸŉШÅŸƨƣĲШΞШыìĲƚƣШ~ċŔŰьШŉƖŸůШ
ƣőĲШƻŔũũċŊĲШĤŸƨŰĬċƖǃШƣŸШƣőĲШ~ŸĤŔũШ]ċƚШÉƣċƣŔŸŰШċƣШƣőĲШfрΥΦШŔŰƣĲƖĦőċŰŊĲЮШШÑőŔƚШċƖĲċШ
ĲŰĦŸůƓċƚƚĲƚШƣőĲШ]ċƣĲƽċǃШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣЮШ 

¶ ÂƨƖƓŸƚĲаШÑőĲШ]ċƣĲƽċǃШƽċƚШĦƖĲċƣĲĬШċŰĬШŰċůĲĬШċƚШƚƨĦőШƣŸШĤĲШƣőĲШċƣƣƖċĦƣŔƻĲШĲŰƣƖċŰĦĲШ
ƣŸШƣőĲШőŔƚƣŸƖŔĦШÅŔĦőůŸŰĬШéŔũũċŊĲЮШfƣШŔƚШċŰШċƖĲċШƽŔƣőШĦŸůůĲƖĦŔċũЯШũŔŊőƣШŔŰĬƨƚƣƖŔċũЯШċŰĬШ
ƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШƣőċƣШůċǃШŰŸƣШǯƣШƚƓċƣŔċũũǃШŔŰШÅŔĦőůŸŰĬШéŔũũċŊĲШĤƨƣШĦŸƨũĬШĤĲШ
ċĬƻċŰƣċŊĲĬШĤǃШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШĬŸƽŰƣŸƽŰШċƖĲċЮШÑőŔƚШċƖĲċШŔƚШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШ
ůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШĬŔƚƣƖŔĦƣШĤƨƣШőċƚШŰŸƣШǃĲƣШőċĬШƚĲƖƻŔĦĲШũŔŰĲƚШĲǂƣĲŰĬĲĬШŔŰƣŸШŔƣЮШШ
ÑőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШƣőĲƚĲШĲǂƣĲŰƚŔŸŰƚШőċƚШĤĲĲŰШĬĲĤċƣĲĬШŉŸƖШƚŸůĲШƣŔůĲЯШĤƨƣШƣőĲШƨũƣŔůċƣĲШ
ŊŸċũШŸŉШƣċťŔŰŊШƣőĲƚĲШƚĲƖƻŔĦĲƚШƣŸШƣőĲШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰШůŸĤŔũĲШőŸůĲШƓċƖťЯШŢƨƚƣШ
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ĤĲǃŸŰĬШƣőĲШ]ċƣĲƽċǃЯШƣŸШċũũŸƽШŉƨƖƣőĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШƣőĲƖĲЯШƖĲůċŔŰƚШ
ŔůƓŸƖƣċŰƣШƣŸШŸƨƖШƓũċŰŰŔŰŊЮШШШfŉШƣőċƣШĦċŰШĤĲШċĦĦŸůƓũŔƚőĲĬЯШƣőĲШ]ċƣĲƽċǃШŔƣƚĲũŉШůċǃШĤĲШ
ŉƨƖƣőĲƖШĬĲƻĲũŸƓĲĬЯШċŰĬШŉƨũǯũũШƣőĲШÑƖċŰƚŔƣŔŸŰШ ƖĲċШŊŸċũШŸŉШċШőŔŊőĲƖрĬĲŰƚŔƣǃЯШůŔǂĲĬШƨƚĲШ
ċƖĲċЮШШ9ŸůůĲƖĦŔċũШƨƚĲƚШċƖĲШċũũŸƽĲĬШċƚШƽĲũũШċƚШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЯШĤƨƣШũŔŰĲċƖШ
ĦŸůůĲƖĦŔċũШƚƣƖŔƓƚШċƖĲШƓƖŸőŔĤŔƣĲĬШŔŰШƣőĲШǍŸŰŔŰŊШŉŸƖШƣőĲШ]ċƣĲƽċǃШ?ŔƚƣƖŔĦƣЮШШ 

¶ 9ƨƖƖĲŰƣШÖƚĲƚаШxŸƽШĬĲŰƚŔƣǃШĦŸůůĲƖĦŔċũЯШƖĲƚŔĬĲŰƣŔċũЯШċŰĬШůŔǂĲĬШƨƚĲƚ 
¶ [ƨƣƨƖĲШÖƚĲƚаШ 
o 9ŸůůĲƖĦŔċũЯШũŔŊőƣШŔŰĬƨƚƣƖŔċũЯШƖĲƚŔĬĲŰƣŔċũЯШċŰĬШůŔǂĲĬШƨƚĲƚ 
o ?ĲƻĲũŸƓůĲŰƣШƣőċƣШůŔŊőƣШŰŸƣШĤĲШƚƨŔƣċĤũĲШŉŸƖШƣőĲШƻŔũũċŊĲШŸƖШĬŸƽŰƣŸƽŰШĦŸůůĲƖĦŔċũШ
ƚƓċĦĲƚЮШ9ŸůůĲƖĦŔċũШƨƚĲƚШƣőċƣШĬŸШŰŸƣШƖĲƕƨŔƖĲШůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲƚШ
ůċǃШĤĲШĲǂƓċŰĬĲĬШŔŉШƣőĲШũŔŰĲƚШĦċŰŰŸƣШĤĲШĲǂƣĲŰĬĲĬЯШƣőƨƚШĲǂƓċŰĬŔŰŊШŸƨƖШƚĲũŉр
ƚƨǭŔĦŔĲŰƣШĦŸůůĲƖĦŔċũШĤċƚĲЮ 

o cŔƚƣŸƖŔĦШƓƖĲƚĲƖƻċƣŔŸŰШŸƖШĦƖĲċƣŔƻĲШƖĲƨƚĲШŸŉШĲǂŔƚƣŔŰŊШƚƣƖƨĦƣƨƖĲƚШŔƚШĲŰĦŸƨƖċŊĲĬШƣŸШ
ůċŔŰƣċŔŰШÅŔĦőůŸŰĬќƚШĦőċƖċĦƣĲƖШ 

o 9ŸƨũĬШĤĲШƚĲƖƻĲĬШĤǃШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƽċũťċĤũĲШŸƖШĤŔťĲċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƚǃƚƣĲůƚШƣőċƣШũŔŰťШƣőĲШċƖĲċШƣŸШÅŔĦőůŸŰĬШéŔũũċŊĲЯШƣőĲШÂċƖťШċŰĬШÅŔĬĲЯШŸƖШƣőĲШ ŸƖƣőƽĲƚƣШ
ċƖĲċШŸŉШƣŸƽŰ 

o 9ŸƨũĬШĤĲШƚĲƖƻĲĬШĤǃШċШŉƨƣƨƖĲШĲǂƣĲŰƚŔŸŰШŸŉШƣőĲШÅŔĦőůŸŰĬШƽċƣĲƖШċŰĬШƽċƚƣĲƽċƣĲƖШ
ƚǃƚƣĲůШ 

 

?ЮШÅĲƚŸƨƖĦĲрĤċƚĲĬШÅĲĦƖĲċƣŔŸŰШ ƖĲċ 

¶ xŸĦċƣŔŸŰаШ9ŸĦőƖċŰќƚШÉťŔШ ƖĲċЯШũŸĦċƣĲĬШŸŰШƣőĲШƚŸƨƣőШƚŔĬĲШŸŉШ9ŸĦőƖċŰШÅŸċĬШŢƨƚƣШĲċƚƣШ
ŸŉШÅŔĦőůŸŰĬШéŔũũċŊĲ 

¶ ÂƨƖƓŸƚĲаШŰШŸƓĲŰШƚƓċĦĲШċƖĲċШĤċƚĲĬШŸŰШƣőĲШƖĲĦƖĲċƣŔŸŰċũШƨƚĲƚШŸŉШƚťŔŔŰŊШċŰĬШ
ůŸƨŰƣċŔŰШƣƖċŔũƚШŉŸƖШőŔťŔŰŊШċŰĬШĤŔťŔŰŊЯШƽŔƣőШƚŔŊŰŔǯĦċŰƣШŉŸƖĲƚƣĲĬШċĦƖĲċŊĲШƣőċƣШƚƨƓƓŸƖƣƚШ
ůċƓũĲШƚċƓШőċƖƻĲƚƣŔŰŊЮШШÑőĲШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃШĬĲƓĲŰĬƚШƨƓŸŰШƣőĲШŰċƣƨƖċũũǃШŉŸƖĲƚƣĲĬШ
ƚƨƖƖŸƨŰĬŔŰŊШũċŰĬШċŰĬШƣőƨƚШŔƚШũŔťĲũǃШƣŸШƖĲůċŔŰШŸƓĲŰЮШШ ĬĬŔƣŔŸŰċũШƚƣƖƨĦƣƨƖĲƚШƣőċƣШ
ƚƨƓƓŸƖƣШƣőĲШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣŔĲƚШőĲƖĲШůċǃШĤĲШĬĲƻĲũŸƓĲĬЮШ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШƚťŔŔŰŊЯШƣƖċŔũƚШŉŸƖШőŔťŔŰŊШċŰĬШĤŔťŔŰŊЯШƚƨŊċƖĤƨƚőЯШŉŸƖĲƚƣƖǃЯШĦŸůůƨŰŔƣǃШ
ŊċƣőĲƖŔŰŊƚ 

¶ [ƨƣƨƖĲШƨƚĲƚаШĦŸŰƣŔŰƨċƣŔŸŰШŸŉШƣőĲШĦƨƖƖĲŰƣШƨƚĲƚбШĦŸůůĲƖĦŔċũШŸƖШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШ
ƣőċƣШĦŸůƓũĲůĲŰƣШƣőĲШĦƨƖƖĲŰƣШƨƚĲƚЯШƚƨĦőШċƚШƓƖŸƻŔƚŔŸŰШŸŉШĲƻĲŰƣШƚƓċĦĲЯШƻċũƨĲрċĬĬĲĬШ
ŉŸƖĲƚƣƖǃШŢŸĤƚЯШůċƓũĲШƚǃƖƨƓШƓƖŸĦĲƚƚŔŰŊЯШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШŸƖШŸƣőĲƖЮШШ9ŸƨũĬШĤĲШ
ƚĲƖƻĲĬШĤǃШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƽċũťċĤũĲШŸƖШĤŔťĲċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШ
ũŔŰťШƣőĲШċƖĲċШƣŸШÅŔĦőůŸŰĬШéŔũũċŊĲ 

 

 

 



Ш 

ΠΣШ҇ШÂċŊĲ 
 

EЮШEŰƣĲƖƓƖŔƚĲШċƖĲċƚ 

¶ xŸĦċƣŔŸŰаШШ ĲċƖШEǂŔƣШΝΝШŔŰШƣőĲШ ŸƖƣőƽĲƚƣШĦŸƖŰĲƖШŸŉШÅŔĦőůŸŰĬЮШШEŰĦŸůƓċƚƚĲƚШƣőĲШ
fŰĬƨƚƣƖŔċũо9ŸůůĲƖĦŔċũШċŰĬШ9ŸůůĲƖĦŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣƚЯШċШůŸĬĲƖċƣĲрƚŔǍĲĬШ]ƖĲĲŰШ
~ŸƨŰƣċŔŰШÂŸƽĲƖШƚŸũċƖШċƖƖċǃЯШċŰĬШċШŉƨĲũШƚƣċƣŔŸŰШƣőċƣШƚĲƖƻĲƚШƣőĲШőŔŊőƽċǃЮШШШ ũƚŸШ
ŔŰĦũƨĬĲĬШŔŰШƣőŔƚШċƖĲċШŔƚШƣőĲШuĲŰǃŸŰШÅĬШċƖĲċШŸŉШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШĲǂƣƖċĦƣŔŸŰШШ 

¶ ÂƨƖƓŸƚĲаШÑőĲШEǂŔƣШΝΝШƓŸƖƣŔŸŰШŸŉШƣőŔƚШċƖĲċШƚƨƓƓŸƖƣƚШƚĲƻĲƖċũШůŸĬĲƖċƣĲрƚŔǍĲĬШ
ĦŸůůĲƖĦŔċũШŸƖШũŔŊőƣрŔŰĬƨƚƣƖŔċũШŸƓĲƖċƣŔŸŰƚЯШĤƨƣШċƚШŔƣШĤŸƖĬĲƖƚШŸŰШċШũċƖŊĲШƖĲƚŔĬĲŰƣŔċũШ
ůŸĤŔũĲШőŸůĲШƓċƖťЯШŔƣШŔƚШŰŸƣШƖĲċũũǃШƚƨŔƣĲĬШƣŸШőĲċƻǃШŔŰĬƨƚƣƖŔċũШƨƚĲƚЮШШÂũċŰŰĲĬШÖŰŔƣШ
?ĲƻĲũŸƓůĲŰƣƚШƣőċƣШŔŰĦũƨĬĲШƖĲƚŔĬĲŰƣŔċũШƨŰŔƣƚШċƖĲШċũũŸƽĲĬШĤƨƣШĦŸůůĲƖĦŔċũШƨƚĲƚШċƖĲШ
ŉċƻŸƖĲĬЮШШÑőŔƚШċƖĲċШĦŸƨũĬШƚƨƓƓŸƖƣШůŸƖĲШĬĲƻĲũŸƓůĲŰƣШŔŉШƣőĲШƽċƣĲƖШċŰĬШƚĲƽĲƖШĬŔƚƣƖŔĦƣШ
ƽĲƖĲШŉƨƖƣőĲƖШĲǂƓċŰĬĲĬШċŰĬШƣőĲШũŔŰĲƚШƽĲƖĲШĲǂƣĲŰĬĲĬЮШШÑőĲШuĲŰǃŸŰШÅĬШŊƖċƻĲũШƓŔƣШŔƚШ
ċũƚŸШƚƨƖƖŸƨŰĬĲĬШĤǃШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮШШ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШ ШůŔǂШŸŉШĦŸůůĲƖĦŔċũШċŰĬШũŔŊőƣрŔŰĬƨƚƣƖŔċũШƨƚĲƚШƽŔƣőШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШ
ŔŰƣĲƖůŔǂĲĬЯШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШĲǂƣƖċĦƣŔŸŰ 

¶ [ƨƣƨƖĲШƨƚĲƚаШШ 
o ШůŔǂШŸŉШĦŸůůĲƖĦŔċũШċŰĬШũŔŊőƣрŔŰĬƨƚƣƖŔċũШƨƚĲƚШƽŔƣőШůŔŰŔůċũШŰƨŔƚċŰĦĲШŉċĦƣŸƖƚЯШ
ƚƨĦőШċƚШƽċƖĲőŸƨƚŔŰŊЯШůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШŉċĦŔũŔƣŔĲƚЯШƽőŸũĲƚċũĲШ
ċŰĬШƖĲƣċŔũШĤƨƚŔŰĲƚƚĲƚ 

o ~ƨũƣŔŉċůŔũǃШŸƖШŸƣőĲƖШůŔǂĲĬШƨƚĲƚШċƚШÂũċŰŰĲĬШÖŰŔƣШ?ĲƻĲũŸƓůĲŰƣƚ 
o EŰĲƖŊǃШŸƖШƨƣŔũŔƣǃШŉċĦŔũŔƣŔĲƚШƽŔƣőШůŔŰŔůċũШŰƨŔƚċŰĦĲШŉċĦƣŸƖƚ 
o 9ŸƨũĬШĤĲШƚĲƖƻĲĬШĤǃШċШŉƨƣƨƖĲШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚǃƚƣĲů 
o 9ŸŰƣŔŰƨĲĬШƖĲƚŸƨƖĦĲШĲǂƣƖċĦƣŔŸŰШŔŰШĲǂŔƚƣŔŰŊШċƖĲċШƽŔƣőШƣőŔƚШƨƚĲ 

 

[ЮШШcċůũĲƣ 

¶ xŸĦċƣŔŸŰаШљsŸŰĲƚƻŔũũĲњШŔƚШƣőĲШƚůċũũШċƖĲċШƣőċƣШĦŸŰƚƣŔƣƨƣĲƚШƣőĲШőŔƚƣŸƖŔĦШĦũƨƚƣĲƖШŸŉШ
őŸƨƚĲƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШċũŸŰŊШÅŸƨƣĲШΞШċƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШƽŔƣőШ9ŸĦőƖċŰШÅŸċĬЯШŰĲċƖШ
ƣőĲШĲċƚƣĲƖŰШĤŸƖĬĲƖШŸŉШÅŔĦőůŸŰĬЮШШÑőŔƚШċƖĲċШŔƚШĦƨƖƖĲŰƣũǃШǍŸŰĲĬШċƚШƣőĲШsŸŰĲƚƻŔũũĲШ
9ŸůůĲƖĦŔċũШ?ŔƚƣƖŔĦƣШċŰĬШĦŸŰƚŔƚƣƚШŸŉШċШƚůċũũШĤƖċŰĦőШƓŸƚƣШŸǭŔĦĲЯШƚĲƻĲƖċũШĤƨƚŔŰĲƚƚĲƚШ
ċŰĬШƖĲƚŔĬĲŰĦĲƚЮШШ 

¶ ÂƨƖƓŸƚĲаШƚШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШŔŰШƣőĲШƻŔĦŔŰŔƣǃШŸŉШƣőĲШőċůũĲƣШőċƻĲШůŸƚƣũǃШĲǂƓċŰĬĲĬШ
ŸƨƣƽċƖĬƚШċũŸŰŊШ 
ÉƣċŊĲШÅŸċĬЯШÉŰŔƓĲШfƖĲũċŰĬШÅŸċĬЯШìĲƚШìőŔƣĲШcŔũũЯШ?ƨŊƽċǃШÅŸċĬШċŰĬШÅŸƨƣĲШΞЯШƣőĲШ
ĦĲŰƣƖċũШĦŸůůĲƖĦŔċũШċƖĲċШŰŸШũŸŰŊĲƖШƚĲĲůƚШƣŸШŉƨŰĦƣŔŸŰШċƚШċШљĦŸƖĲњШŉŸƖШƣőĲƚĲШ
ŰĲŔŊőĤŸƖőŸŸĬƚЮШШ~ŸƚƣШŸŉШƣőĲШƖĲƚŔĬĲŰƣƚШũŸŸťШƣŸШÅŔĦőůŸŰĬШéŔũũċŊĲШċƚШƣőĲŔƖШ
љĬŸƽŰƣŸƽŰЮњШШÑőŔƚШċƖĲċШĬŸĲƚШŰŸƣШƚĲĲůШƣŸШĤĲШĲƻŸũƻŔŰŊШŔŰƣŸШċШĦŸůůĲƖĦŔċũШőƨĤЯШċŰĬШŔƣƚШ
ƓƖŸǂŔůŔƣǃШƣŸШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШŊĲŰĲƖċƣĲƚШċŰШĲƻĲƖрƓƖĲƚĲŰƣШƖŔƚťШŸŉШǰŸŸĬŔŰŊШƽŔƣőШőĲċƻǃШ



Ш 

ΠΤШ҇ШÂċŊĲ 
 

ƖċŔŰŉċũũЮШШÑőĲШƖĲƚŔĬĲŰĦĲƚШƚƨƖƖŸƨŰĬŔŰŊШƣőĲШƚůċũũШĦŸůůĲƖĦŔċũШċƖĲċШċƖĲШĦċƣĲŊŸƖŔǍĲĬШċƚШ
ÅƨƖċũаШ]ĲŰĲƖċũШŸŰШƣőĲШ[xÖШůċƓШыƚĲĲШĤĲũŸƽьЮ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШůŸƚƣũǃШĦŸůůĲƖĦŔċũЯШċШŉĲƽШƖĲƚŔĬĲŰĦĲƚ 
¶ [ƨƣƨƖĲШƨƚĲƚаШfƣШŔƚШĬŔǭŔĦƨũƣШƣŸШťŰŸƽШĲǂċĦƣũǃШőŸƽШƣőŔƚШċƖĲċШƽŔũũШĲƻŸũƻĲЯШŊŔƻĲŰШƣőĲШ
ĦŸŰƚƣƖċŔŰƣƚШŸŉШǰŸŸĬƓũċŔŰЯШƖŸċĬƽċǃШċŰĬШƖċŔũƖŸċĬШƣƖċĦťƚЮШШxŔťĲũǃШƽŔũũШĤĲШƚŔůŔũċƖШƣŸШ
ĦƨƖƖĲŰƣШŉŸƖШƣőĲШŉŸƖĲƚĲĲċĤũĲШŉƨƣƨƖĲШƨŰƣŔũШċШůŸƖĲШĲǂƣĲŰƚŔƻĲШƻŔƚŔŸŰŔŰŊШƓƖŸĦĲƚƚШŔƚШ
ƨŰĬĲƖƣċťĲŰЮ 

 

ÑőĲШŰĲǂƣШƣőƖĲĲШũċŰĬШƨƚĲШĦċƣĲŊŸƖŔĲƚШĲŰĦŸůƓċƚƚШÅŔĦőůŸŰĬќƚШũċƖŊĲШ ŊƖŔĦƨũƣƨƖċũШоШ
ÅĲƚŔĬĲŰƣŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣЮШШÑőĲШ99ÅÂ9ШĬĲƚŔŊŰċƣŔŸŰƚШůċƓШċШƚĲƣШŸŉШĬŔƚƣŔŰĦƣŔŸŰƚШƣőċƣШ
ůċǃШĤĲШƨƚĲŉƨũШƣŸШƨƚШŊŸŔŰŊШŉŸƖƽċƖĬЯШƚŸШƣőĲǃШċƖĲШƨƚĲĬШőĲƖĲЮ 

]ЮШШÅƨƖċũаШŊĲŰĲƖċũ 

¶ xŸĦċƣŔŸŰаШÂƖŔůċƖŔũǃШũŸƽрĬĲŰƚŔƣǃШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőШŸĦĦċƚŔŸŰċũШũŔůŔƣĲĬШ
ĦŸůůĲƖĦŔċũШƨƚĲƚШƽőŔĦőШŸĦĦƨƖƚШċũŸŰŊШƣőĲШƖŸċĬƽċǃƚШŔŰШŸƨƖШ ŊƖŔĦƨũƣƨƖċũШоШÅĲƚŔĬĲŰƣŔċũШ
üŸŰŔŰŊШ?ŔƚƣƖŔĦƣЮШШÑőĲШũċƖŊĲШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰƚШůŸĤŔũĲШőŸůĲШƓċƖťШŰĲŔŊőĤŸƖőŸŸĬШŔƚШ
ũŸĦċƣĲĬШŔŰШƣőĲШŰŸƖƣőĲƖŰШƓŸƖƣŔŸŰШŸŉШƣőĲШċƖĲċЯШƽŔƣőШƖŸċĬШŉƖŸŰƣċŊĲШŸŰШéÑШÅŸƨƣĲШΝΝΤЮШШ 

¶ ÂƨƖƓŸƚĲаШxŸƣƚШċƖĲШŸŉШƻċƖǃŔŰŊШƚŔǍĲƚЯШƽŔƣőШƚŸůĲШũċƖŊĲƖШũŸƣƚШƣőċƣШůċŔŰƣċŔŰШŸƓĲŰШƚƓċĦĲШ
ċŰĬШƓƖŸůŸƣĲШċŊƖŔĦƨũƣƨƖċũЯШŸƖШŉŸƖĲƚƣƖǃШƨƚĲƚЮШШÑőŔƚШƣǃƓĲШŸŉШĬĲƻĲũŸƓůĲŰƣШƓƖŸůŸƣĲƚШƣőĲШ
ƖƨƖċũШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШƣŸƽŰШƽŔƣőШƖĲũċƣŔƻĲũǃШũŸƽШőŸƨƚŔŰŊШĬĲŰƚŔƣǃШċŰĬШĦŸůůĲƖĦŔċũШ
ċĦƣŔƻŔƣǃШċŰĬШċũũŸƽƚШŉŸƖШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШƚŸůĲШŰċƣƨƖċũШŉĲċƣƨƖĲƚШċŰĬШċШƣƖċĬŔƣŔŸŰċũШ
ƽŸƖťŔŰŊШũċŰĬƚĦċƓĲЮШÉƣƖƨĦƣƨƖĲƚШċƖĲШŊĲŰĲƖċũũǃШũŸĦċƣĲĬШċũŸŰŊШĲǂŔƚƣŔŰŊШƖŸċĬƽċǃƚЮШШÑőĲƚĲШ
ċƖĲċƚШċƖĲШŰŸƣШƚĲƖƻĲĬШĤǃШůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖЮШШ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШƖĲƚŔĬĲŰƣŔċũЯШũŔůŔƣĲĬШĦŸůůĲƖĦŔċũЯШŰċƣƨƖċũШċƖĲċƚЯШŉċƖůШċŰĬШŉŸƖĲƚƣШũċŰĬЯШ
ƖĲĦƖĲċƣŔŸŰШ 

¶ [ƨƣƨƖĲШƨƚĲƚаШШƚŔůŔũċƖШƣŸШĦƨƖƖĲŰƣ 
 

cЮШШÅƨƖċũаШċŊƖŔĦƨũƣƨƖċũШċŰĬШŉŸƖĲƚƣƖǃ 

¶ xŸĦċƣŔŸŰаШ~ŸƚƣũǃШũċƖŊĲƖШũŸƣƚШƽŔƣőШũŔůŔƣĲĬШƖŸċĬШŉƖŸŰƣċŊĲШċŰĬШũŸƽШƖĲƚŔĬĲŰƣŔċũШĬĲŰƚŔƣǃШ
ƣőƖŸƨŊőŸƨƣШƣőĲШ ŊƖŔĦƨũƣƨƖċũШоШÅĲƚŔĬĲŰƣŔċũШüŸŰŔŰŊШ?ŔƚƣƖŔĦƣЮШ 

¶ ÂƨƖƓŸƚĲаШÑőĲƚĲШċƖĲċƚШŔŰĦũƨĬĲШŉŸƖĲƚƣШĤũŸĦťƚШċŰĬШċŊƖŔĦƨũƣƨƖċũШũċŰĬШċŰĬШċƖĲШŸŉƣĲŰШ
ĲŰƖŸũũĲĬШŔŰШƣőĲШƚƣċƣĲќƚШÖƚĲШéċũƨĲШ ƓƓƖċŔƚċũШыљ9ƨƖƖĲŰƣШÖƚĲњьШƓƖŸŊƖċůШŉŸƖШċŊƖŔĦƨũƣƨƖċũШ
ŸƖШŉŸƖĲƚƣШƓƖŸĬƨĦƣŔƻŔƣǃЮШÑőĲǃШċƖĲШŔůƓŸƖƣċŰƣШŉŸƖШƓƖŸƣĲĦƣŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШċƚШƽĲũũШċƚШ
ƓƖŸƻŔĬŔŰŊШĦƖŔƣŔĦċũШƽŔũĬũŔŉĲШőċĤŔƣċƣШċŰĬШĦŸŰŰĲĦƣŸƖƚЯШǰŸŸĬШƚƣŸƖċŊĲЯШċƕƨŔŉĲƖШƖĲĦőċƖŊĲЯШ
ŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШċŰĬШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШŰċƣƨƖċũШŊŸŸĬƚЮШÑőĲǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШũŸĦċũШ
ĲĦŸŰŸůǃЯШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШƚĦĲŰŔĦШĤĲċƨƣǃЮШШxŸƽШĬĲŰƚŔƣǃШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШċŰĬШ



Ш 

ΠΥШ҇ШÂċŊĲ 
 

ĦŸůůĲƖĦŔċũШƨƚĲƚШĦŸůƓċƣŔĤũĲШƽŔƣőШƽŸƖťŔŰŊШũċŰĬƚШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШŔŰĬƨƚƣƖŔĲƚШ
ůċǃШŸĦĦƨƖЮШШÑőĲƚĲШċƖĲċƚШƓƖŸůŸƣĲШƣőĲШƽŸƖťŔŰŊШũċŰĬƚĦċƓĲШċŰĬШƣőĲШƖƨƖċũШĲĦŸŰŸůǃЮ 

¶ 9ƨƖƖĲŰƣШƨƚĲƚаШxŸƽШĬĲŰƚŔƣǃШƖĲƚŔĬĲŰƣŔċũЯШŉċƖůШċŰĬШŉŸƖĲƚƣШũċŰĬƚЯШĦŸůƓċƣŔĤũĲШ
ĦŸůůĲƖĦŔċũШċĦƣŔƻŔƣŔĲƚЯШƖĲĦƖĲċƣŔŸŰ 

¶ [ƨƣƨƖĲШƨƚĲƚаШШ 
o ÅĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲƚĲШċƖĲċƚШƽŔũũШĤĲШůċŰċŊĲĬШƣŸШƖĲƣċŔŰШƣőĲШ
ĤĲŰĲǯƣƚШŸŉШŸƓĲŰШƚƓċĦĲШċŰĬШƽŸƖťŔŰŊШũċŰĬƚЮШШ?ĲƻĲũŸƓůĲŰƣШƣőċƣШŸĦĦƨƖƚШŸŰШ
ċŊƖŔĦƨũƣƨƖċũШċŰĬШŉŸƖĲƚƣĲĬШũċŰĬШƚőŸƨũĬШĤĲШĦũƨƚƣĲƖĲĬШċŰĬШƚőŸƨũĬШůŔŰŔůŔǍĲШ
ŉƖċŊůĲŰƣċƣŔŸŰШŸŉШŉŸƖĲƚƣШũċŰĬƚШċŰĬШƓƖŔůĲШċŊƖŔĦƨũƣƨƖċũШƚŸŔũƚШ 

o ÅĲƚŔĬĲŰƣŔċũШƨƚĲƚШƽŔũũШŉŸũũŸƽШĦŸŰƚĲƖƻċƣŔŸŰШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШƣŸШƓƖĲƚĲƖƻĲШƣőĲШ
ƖƨƖċũШũċŰĬƚĦċƓĲЮ 

o [ċƖůШċŰĬШŉŸƖĲƚƣШũċŰĬƚШůċǃШĤĲШċũũŸƽĲĬШĦŸůůĲƖĦŔċũШƨƚĲƚШċŰĬШƽŸƖťĲƖШőŸƨƚŔŰŊШ
ĲǂĲůƓƣŔŸŰƚШƣŸШƚƨƚƣċŔŰШƣőĲŔƖШƻŔċĤŔũŔƣǃШċƚШƽŸƖťŔŰŊШũċŰĬƚШ 

o cċĤŔƣċƣШĦŸŰŰĲĦƣŸƖƚШыШƚĲĲЮŊũŸƚƚċƖǃђЮƚőċũũШĤĲШƓƖĲƚĲƖƻĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШƓũċŰƣƚШ
ċŰĬШċŰŔůċũƚШċƖĲШċĤũĲШƣŸШůŸƻĲШŉƖĲĲũǃШĤĲƣƽĲĲŰШőċĤŔƣċƣƚШШ 

o ÉŸůĲШƓċƖĦĲũƚШůċǃШĤĲĦŸůĲШĦŸŰƚĲƖƻĲĬШŔŰШƓċƖƣШŸƖШŔŰШƣőĲŔƖШĲŰƣŔƖĲƣǃШŔŰШŉƨƣƨƖĲЮШ
ƖĲċƚШĦƨƖƖĲŰƣũǃШůċƓƓĲĬШċƚШőŔŊőШƓƖŔŸƖŔƣǃШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŉŸƖШÅƨƖċũаШ

9ŸŰƚĲƖƻċƣŔŸŰШĬĲƚŔŊŰċƣŔŸŰШыƚĲĲШĤĲũŸƽьЮШШ 
 

fЮШÅƨƖċũаШĦŸŰƚĲƖƻċƣŔŸŰ 

¶ xŸĦċƣŔŸŰаШƖĲċƚШůċƓƓĲĬШċƚШљƚŔŊŰŔǯĦċŰƣШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚњШŔŰШƣőĲШéĲƖůŸŰƣШ
9ŸŰƚĲƖƻċƣŔŸŰШ?ĲƚŔŊŰШƓƖŸŊƖċůШċŰĬШċƖĲċƚШƓƖŸƣĲĦƣĲĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШƣőƖŸƨŊőШ
ĦŸŰƚĲƖƻċƣŔŸŰШĲċƚĲůĲŰƣƚЯШĦƨƖƖĲŰƣШƨƚĲШŸƖШŸƣőĲƖШůĲĦőċŰŔƚůƚЮЯШ 

¶ ÂƨƖƓŸƚĲаШÑőĲƚĲШċƖĲШƓƖŔůċƖŔũǃШũċƖŊĲЯШŔŰƣċĦƣШŉŸƖĲƚƣШĤũŸĦťƚШċŰĬШƚƨƖŉċĦĲШƽċƣĲƖШċƖĲċƚШ
ƣőċƣШŉƨŰĦƣŔŸŰШċƚШĲƚƚĲŰƣŔċũШĲĦŸƚǃƚƣĲůƚШċŰĬШůċŔŰƣċŔŰШĤŔŸĬŔƻĲƖƚŔƣǃЮШÑőĲǃШŔŰĦũƨĬĲШ
ċƖĲċƚШŸŉШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШŸŉШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲƽŔĬĲШƚŔŊŰŔǯĦċŰĦĲЯШŔŰĦũƨĬŔŰŊШǰŸŸĬШ
őċǍċƖĬШċƖĲċƚЯШŉŸƖĲƚƣШĤũŸĦťƚЯШƖŔƻĲƖШĦŸƖƖŔĬŸƖƚЯШƽĲƣũċŰĬƚЯШĲũĲƻċƣŔŸŰƚШŸƻĲƖШΦΜΜШŉĲĲƣЯШċŰĬШ
ċƖĲċƚШƽŔƣőШĦŸŰƚĲƖƻċƣŔŸŰШĲċƚĲůĲŰƣƚШŸƖШŸƣőĲƖШũĲŊċũШƓƖŸƣĲĦƣŔŸŰƚЮЮШШÑőĲǃШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ÅŔĦőůŸŰĬќƚШƓƖŔǍĲĬШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШĤĲŰĲǯƣƚШċŰĬШƚőŸƨũĬШőċƻĲШ
ĬĲƻĲũŸƓůĲŰƣШĦŸŰƚƣƖċŔŰƣƚЮШЮШШ 

¶ 9ƨƖƖĲŰƣШÖƚĲƚаШũŔůŔƣĲĬШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЯШŉŸƖĲƚƣƖǃШċŰĬШŉċƖůŔŰŊЯШƖĲĦƖĲċƣŔŸŰЯШċŰĬШ
ĦŸůůĲƖĦŔċũШċĦƣŔƻŔƣŔĲƚШƣőċƣШĬŔƖĲĦƣũǃШƚƨƓƓŸƖƣШƣőĲШĲĦŸŰŸůŔĦШƻŔċĤŔũŔƣǃШŸŉШċŊƖŔĦƨũƣƨƖċũШċŰĬШ
ŉŸƖĲƚƣƖǃШŔŰĬƨƚƣƖŔĲƚЯШ 

¶ [ƨƣƨƖĲШÖƚĲƚаШ 
o ũũШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőŔƚШċƖĲċШƚőċũũШĤĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШ
ƚŔŊŰŔǯĦċŰƣШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШǰŸŸĬШőċǍċƖĬШċƖĲċƚЯШŉŸƖĲƚƣШĤũŸĦťƚЯШƖŔƻĲƖШ
ĦŸƖƖŔĬŸƖƚЯШƽĲƣũċŰĬƚЯШőċĤŔƣċƣШĦŸŰŰĲĦƣŸƖƚШċŰĬШĲũĲƻċƣŔŸŰƚШŸƻĲƖШΦΜΜШŉĲĲƣЮШШ 

 
 



Ш 

ΠΦШ҇ШÂċŊĲ 
 

]§ xÉШѼШ 9Ñf§ ÉШШ 

]§ xШΝаШEŰĦŸƨƖċŊĲШљƚůċƖƣШŊƖŸƽƣőњШċƚШĬĲǯŰĲĬШŔŰШéĲƖůŸŰƣШƚƣċƣƨƣĲƚЯШƽőŔĦőШƓƖŸůŸƣĲƚШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШċĬĬƚШőŸƨƚŔŰŊШŔŰШőŔŊőĲƖШĬĲŰƚŔƣǃШċƖĲċƚШƽőŔũĲШƓƖĲƚĲƖƻŔŰŊШÅŔĦőůŸŰĬќƚШ
ƖƨƖċũШĦőċƖċĦƣĲƖЮ 
 
9Ñf§ Éа 

 
ΝЮ fŰƻĲƚƣШŔŰШůƨŰŔĦŔƓċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓƖŸƻĲůĲŰƣƚШƣőċƣШċũũŸƽШŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣШ
ƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲШёÉĲũĲĦƣĤŸċƖĬеЮìċƣĲƖЮċŰĬЮÉĲƽĲƖЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΞЮ 9ƖĲċƣĲШ ƓŸũŔĦŔĲƚШ ƣőċƣШ ĲŰĦŸƨƖċŊĲШ ƖĲƚŔĬĲŰƣŔċũШ ĬĲƻĲũŸƓůĲŰƣЯШ ŔŰĦũƨĬŔŰŊШ ċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊЯШĲƚƓĲĦŔċũũǃШŔŰШċƖĲċƚШŸŉШĲǂŔƚƣŔŰŊШůƨŰŔĦŔƓċũШƚĲƖƻŔĦĲƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ
cŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеђ 

ΟЮ ÅĲƻŔƚĲШǍŸŰŔŰŊШƣŸШŉƨũũǃШċũŔŊŰШƽŔƣőШ ĦƣƚШΠΤШċŰĬШΝΥΝЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ
?ĲƓċƖƣůĲŰƣеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђЮ 

ΠЮ ìőĲŰШƖĲƻŔƚŔŰŊШƣőĲШǍŸŰŔŰŊЯШƨƚĲШљƚůċƖƣШŊƖŸƽƣőњШŊƨŔĬĲũŔŰĲƚШċŰĬШéĲƖůŸŰƣШ9ŸŰƚĲƖƻċƣŔŸŰШ
?ĲƚŔŊŰШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚƨĦőШċƚШĦũƨƚƣĲƖŔŰŊШŸŉШőŸƨƚŔŰŊЯШċŰĬШƖŸċĬШċŰĬШĬƖŔƻĲƽċǃШ
ũĲŰŊƣőШƖĲƚƣƖŔĦƣŔŸŰƚШƣŸШŔŰŉŸƖůШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШƖƨƖċũШċƖĲċƚШ 
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђШ 

ΡЮ ÖƣŔũŔǍĲШƣőĲШŰĲƽШƚƣċƣĲƽŔĬĲШũċŰĬШƨƚĲШŉƖċůĲƽŸƖťШŔŰШǍŸŰŔŰŊШƖĲƻŔƚŔŸŰƚШƣŸШƖĲǯŰĲШƣőĲШ
ůċƓƓŔŰŊШ ŸŉШ ċƖĲċƚШ ĬĲƚŔŊŰċƣĲĬШ ŉŸƖШ ĬĲƻĲũŸƓůĲŰƣШ ċŰĬШ ƣőŸƚĲШ ĬĲƚŔŊŰċƣĲĬШ ŉŸƖШ
ĦŸŰƚĲƖƻċƣŔŸŰШŔŰШŸƖĬĲƖШƣŸШƓƖĲƚĲƖƻĲШƣőĲШƚĦĲŰŔĦШċŰĬШőŔƚƣŸƖŔĦШƕƨċũŔƣŔĲƚШŸŉШÅŔĦőůŸŰĬШ
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 

ΣЮЮШШÖƓĬċƣĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШĲŰƚƨƖĲШċĬĲƕƨċƣĲШƖĲƻŔĲƽШƚƣċŰĬċƖĬƚШŉŸƖШƓƖŸŢĲĦƣƚШŔŰ 
ШШШШШШƣőĲШÑŔĲƖШΝ7Ш§ƻĲƖũċǃШ?ŔƚƣƖŔĦƣЯШċƚШÑŔĲƖШΝ7ШĲǂĲůƓƣƚШƚůċũũĲƖШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŔŰШƣőĲ 
ШШШШШШƻŔũũċŊĲШĦŸƖĲШŉƖŸůШ ĦƣШΞΡΜШƖĲƻŔĲƽЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 

 
]§ xШΞаШ ƚƚƨƖĲШŔŰƣĲŊƖŔƣǃШŸŉШŔůƓŸƖƣċŰƣШŰċƣƨƖċũШũċŰĬƚШŔŰĦũƨĬŔŰŊШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸШőŔŊőШ
ƓƖŔŸƖŔƣǃШŉŸƖĲƚƣШĤũŸĦťƚЯШƖŔƓċƖŔċŰШċƖĲċƚЯШŰċƣƨƖċũШĦŸůůƨŰŔƣŔĲƚЯШċŊƖŔĦƨũƣƨƖċũШũċŰĬЯШ
ǰŸŸĬƓũċŔŰƚЯШőŔŊőШĲũĲƻċƣŔŸŰƚШċŰĬШƚĦĲŰŔĦШƻŔĲƽƚőĲĬƚ 
 
9Ñf§ Éа 

 
ΝЮ 9ŸŰƣŔŰƨĲШƣŸШƨƓőŸũĬШƖĲŊƨũċƣŔŸŰƚШƣőċƣШƓƖŸƣĲĦƣШċƖĲċƚШƣőċƣШċƖĲШƓƖŸŰĲШƣŸШŔŰƨŰĬċƣŔŸŰШ
ǰŸŸĬŔŰŊЯШǰƨƻŔċũШĲƖŸƚŔŸŰШŸƖШƽċƚőŸƨƣƚЯШƚƨĦőШċƚШǰŸŸĬƓũċŔŰЯШƖŔƻĲƖШĦŸƖƖŔĬŸƖƚЯШƚƣĲĲƓШ
ƚũŸƓĲƚШċŰĬШƚŸŔũƚШƓƖŸŰĲШƣŸШĲƖŸƚŔŸŰЮШё?Å7еЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΞЮ ÖƓĬċƣĲШƣőĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШůċŰċŊĲШĬĲƻĲũŸƓůĲŰƣШŔŰШƚĲŰƚŔƣŔƻĲШŸƖШőŔŊőШƓƖŔŸƖŔƣǃШШШШ
ŰċƣƨƖċũШ ċƖĲċƚШ ċƚШ ůċƓƓĲĬШ ĤǃШ ƣőĲШ ŊĲŰĦǃШ ŸŉШ  ċƣƨƖċũШ ÅĲƚŸƨƖĦĲƚШ ŔŰĦũƨĬŔŰŊШ ƣőĲШ
xċŰĬƚĦċƓĲЯШ 9ŸůůƨŰŔƣǃШ ċŰĬШ ÉƓĲĦŔĲƚШ xĲƻĲũШ ŉĲċƣƨƖĲƚШ ŸŉШ éĲƖůŸŰƣШ 9ŸŰƚĲƖƻċƣŔŸŰШ
?ĲƚŔŊŰШċŰĬШŸƣőĲƖШƓƖŸŉĲƚƚŔŸŰċũШċƚƚĲƚƚůĲŰƣƚШƚƨĦőШċƚШÉĦŔĲŰĦĲШƣŸШ ĦƣŔŸŰЮШёÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰђ 

ШШШШШШШШШШШΟЮШÖƓĬċƣĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƽŔƣőШƖŔƻĲƖШĦŸƖƖŔĬŸƖШǍŸŰŔŰŊШƚƣċŰĬċƖĬƚШĤċƚĲĬШŸŰ 
ШШШШШШШШШШШШШШШШŊĲŰĦǃШŸŉШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШůċƓƓŔŰŊШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШёÂũċŰŰŔŰŊ 
ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣЮЯШ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰь 

ШΠЮШEŰĦŸƨƖċŊĲШũċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƣŸШőĲũƓШůĲĲƣШ ĦƣШΡΦќƚШŊŸċũШŸŉШΟΜӖШŸŉШéĲƖůŸŰƣќƚШ 



Ш 

ΡΜШ҇ШÂċŊĲ 
 

ШШШШШШШũċŰĬШĦŸŰƚĲƖƻĲĬШĤǃШΞΜΟΜЮШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÅŔĦőůŸŰĬЮxċŰĬЮÑƖƨƚƣђ 
ШШΡЮШÖƓĬċƣĲШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШŉŸƖШĦŸůůĲƖĦŔċũШċĦƣŔƻŔƣŔĲƚШƣőċƣШƽŔũũШőĲũƓШĲŰƚƨƖĲ 
ШШШШШШШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƽŸƖťŔŰŊШċŊƖŔĦƨũƣƨƖċũШċŰĬШŉŸƖĲƚƣШũċŰĬƚЯШċŰĬШÅĲƚŸƨƖĦĲрĤċƚĲĬ 
ШШШШШШШƖĲĦƖĲċƣŔŸŰШċƖĲċƚШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 
ШШΣЮШШfŰĦŸƖƓŸƖċƣĲШљŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚњШŉƖŸůШƣőĲШéĲƖůŸŰƣШ9ũŔůċƣĲШ ĦƣŔŸŰШÂũċŰШŔŰƣŸ 
ШШШШШШШǍŸŰŔŰŊШƖĲƻŔƚŔŸŰƚШƽőĲŰĲƻĲƖШƓŸƚƚŔĤũĲШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ 
ЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰђ 

 
ыƚĲĲШċũƚŸШŸƣőĲƖШÉĲĦƣŔŸŰƚЯШƚƨĦőШċƚШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШċŰĬШcŸƨƚŔŰŊЯШƽŔƣőШ]ŸċũƚШƖĲũċƣĲĬШƣŸШ
ũċŰĬШƨƚĲь 
 
~ ÂÉа 
¶ 9ƨƖƖĲŰƣШxċŰĬШÖƚĲ 
¶ [ƨƣƨƖĲШxċŰĬШÖƚĲ 
¶ ÅŔĦőůŸŰĬШéŔũũċŊĲШ9ĲŰƣĲƖШ?ĲƚŔŊŰċƣŔŸŰ 
¶ ƚĲĲШċũƚŸШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШ~ċƓƚШŉŸƖШĦĲƖƣċŔŰШĬĲƻĲũŸƓůĲŰƣШĦŸŰƚƣƖċŔŰƣƚ 
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ÉĲĦƣŔŸŰШΤ 

cfÉÑ§Åf9ШÅEÉ§ÖÅ9EÉ     

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƓƖĲƚĲƖƻĲШƣőĲШƻŔũũċŊĲШĦőċƖċĦƣĲƖШƣőċƣШůċťĲƚШ
ÅŔĦőůŸŰĬШĬŔƚƣŔŰĦƣŔƻĲШĤǃШƓƖŸƣĲĦƣŔŰŊШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊƚЯШƚŔƣĲƚЯШċŰĬШƣőĲШ

ċƖĦőŔƻċũШƖĲĦŸƖĬƚШƣőċƣШƣĲũũШŸƨƖШĦŸůůƨŰŔƣǃѣƚШƚƣŸƖǃЮ 

fƣШŔƚШőċƖĬШƣŸШŔůċŊŔŰĲШÅŔĦőůŸŰĬШƽŔƣőŸƨƣШŔƣƚШőŔƚƣŸƖŔĦШċƖĦőŔƣĲĦƣƨƖĲЮШШ[ƖŸůШƣőĲШÅŸƨŰĬШ9őƨƖĦőШƣŸШ
ƣőĲШĬŸƽŰƣŸƽŰШĤƨƚŔŰĲƚƚШċƖĲċШƣŸШĤƖŔĬŊĲƚШċŰĬШŉċƖůƚЯШÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШƚŔƣĲƚШċŰĬШ
ƚƣƖƨĦƣƨƖĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШŔƣƚШĬŔƚƣŔŰĦƣŔƻĲШƚůċũũрƣŸƽŰШĦőċƖċĦƣĲƖЮШШÑőĲƚĲШƓũċĦĲƚШőċƻĲШƖĲƣċŔŰĲĬШ
ƣőĲŔƖШƻŔƣċũŔƣǃШĤĲĦċƨƚĲШƣőĲŔƖШŸƽŰĲƖƚШőċƻĲШůċŔŰƣċŔŰĲĬШċŰĬШċĬċƓƣĲĬШƣőĲůШƣŸШƚĲƖƻĲШĲƻŸũƻŔŰŊШ
ŰĲĲĬƚШƽŔƣőŸƨƣШŸĤƚĦƨƖŔŰŊШƣőĲŔƖШƣŔĲƚШƣŸШƣőĲШƓċƚƣЮШШÖƓőŸũĬŔŰŊШÅŔĦőůŸŰĬќƚШĦőċƖċĦƣĲƖШċƚШċШ
ƻŔĤƖċŰƣШƚůċũũШƣŸƽŰШƣőċƣШŔƚШĤŸƣőШŉŸƖƽċƖĬрũŸŸťŔŰŊШċŰĬШŊƖŸƨŰĬĲĬШŔŰШƣƖċĬŔƣŔŸŰШƽŔũũШĬĲƓĲŰĬШŔŰШƓċƖƣШ
ŸŰШƓƖĲƚĲƖƻŔŰŊШƣőĲШŔŰƣĲŊƖŔƣǃШŸŉШƣőĲƚĲШőŔƚƣŸƖŔĦШƚƣƖƨĦƣƨƖĲƚШċƚШƣőĲШƣŸƽŰШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЮ 
 
ÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШƖĲƚŸƨƖĦĲƚШċũƚŸШŔŰĦũƨĬĲШƣőĲШĬŸĦƨůĲŰƣƚЯШƓőŸƣŸŊƖċƓőƚШċŰĬШċƖƣŔŉċĦƣƚШƣőċƣШ
ƣĲũũШƣőĲШƚƣŸƖǃШŸŉШŔƣƚШƓċƚƣЮШÑőĲШÑŸƽŰШƓƖĲƚĲƖƻĲƚШċŰĬШċƚƚƨƖĲƚШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШƓƨĤũŔĦШƖĲĦŸƖĬƚШ
ƚƨĦőШċƚШũċŰĬШƣƖċŰƚċĦƣŔŸŰƚЯШĤŔƖƣőЯШĬĲċƣőШċŰĬШůċƖƖŔċŊĲШƖĲĦŸƖĬƚЯШċŰĬШċĦĦŸƨŰƣƚШŸŉШÑŸƽŰШ
ĤƨƚŔŰĲƚƚЮШШÑőĲШŰŸŰрƓƖŸǯƣШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШċũƚŸШĦŸũũĲĦƣƚШċŰĬШƓƖĲƚĲƖƻĲƚШ
ÅŔĦőůŸŰĬрƖĲũċƣĲĬШőŔƚƣŸƖŔĦШĬŸĦƨůĲŰƣƚЯШƓőŸƣŸŊƖċƓőƚШċŰĬШŸƣőĲƖШċƖƣŔŉċĦƣƚЯШċƚШƽĲũũШċƚШ
ůċŔŰƣċŔŰƚШƣőĲШÅŸƨŰĬШ9őƨƖĦőШŸŰШĤĲőċũŉШŸŉШƣőĲШÑŸƽŰЮШШ ĬĬŔƣŔŸŰċũШőŔƚƣŸƖŔĦШŊƖŸƨŰĬŔŰŊШĦŸůĲƚШ
ŉƖŸůШƣƖċĬŔƣŔŸŰƚШċŰĬШĲƻĲŰƣƚШƣőċƣШĦĲũĲĤƖċƣĲШĦŸŰƣŔŰƨŔƣǃШƽŔƣőШƣőĲШƓċƚƣЮШШÑőĲШÑŸƽŰШƓƖŸƻŔĬĲƚШ
ƚƓċĦĲШŉŸƖШĲƻĲŰƣƚШƣőċƣШőċƻĲШĤĲĦŸůĲШƓŸƓƨũċƖШũŸĦċũШƣƖċĬŔƣŔŸŰƚЯШƚƨĦőШċƚШƣőĲШΠƣőШŸŉШsƨũǃШ
ŉĲƚƣŔƻŔƣŔĲƚШċŰĬШƣőĲШÅŔĦőůŸŰĬШ[ċƖůĲƖќƚШ~ċƖťĲƣЮШШcŔƚƣŸƖǃШƓƖŸŊƖċůƚШƚƓŸŰƚŸƖĲĬШĤǃШƣőĲШ
ÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃЯШÅŔĦőůŸŰĬШ9ŸůůƨŰŔƣǃШÉĲŰŔŸƖШ9ĲŰƣĲƖШċŰĬШƣőĲШÅŔĦőůŸŰĬШ[ƖĲĲШ
xŔĤƖċƖǃЯШċůŸŰŊШŸƣőĲƖƚЯШċũƚŸШƣċťĲШƓũċĦĲШŔŰШÑŸƽŰШŉċĦŔũŔƣŔĲƚЮШШ 
 
ÉŔƣĲƚШċŰĬШÉƣƖƨĦƣƨƖĲƚ 
 
~ŸƖĲШƣőċŰШΝΜΜШƚŔƣĲƚШŔŰШÅŔĦőůŸŰĬШċƖĲШũŔƚƣĲĬШŔŰШƣőĲШéĲƖůŸŰƣШÅĲŊŔƚƣĲƖШŸŉШcŔƚƣŸƖŔĦШÂũċĦĲƚЮШ~ŸƚƣШ
ŸŉШƣőĲƚĲШƽĲƖĲШŔĬĲŰƣŔǯĲĬШŔŰШċШcŔƚƣŸƖŔĦШÉŔƣĲƚШċŰĬШÉƣƖƨĦƣƨƖĲƚШÉƨƖƻĲǃШĦŸŰĬƨĦƣĲĬШŔŰШΝΦΤΣШĤǃШƣőĲШ
ƚƣċƣĲќƚШ?ŔƻŔƚŔŸŰШŉŸƖШcŔƚƣŸƖŔĦШÂƖĲƚĲƖƻċƣŔŸŰЮШШÑőĲШƚƨƖƻĲǃШĬĲƚŔŊŰċƣĲĬШ ŸƖƣőШыìĲƚƣьШ~ċŔŰШÉƣƖĲĲƣШ
ċŰĬШ7ƖŔĬŊĲШÉƣƖĲĲƣШċƚШőŔƚƣŸƖŔĦШĬŔƚƣƖŔĦƣƚЯШƽŔƣőШΞΥШċŰĬШΟΠШƚŔƣĲƚЯШƖĲƚƓĲĦƣŔƻĲũǃЯШůĲĲƣŔŰŊШŔƣƚШőŔƚƣŸƖŔĦШ
ƚŔŊŰŔǯĦċŰĦĲШĦƖŔƣĲƖŔċЮШfƣШċũƚŸШŔĬĲŰƣŔǯĲĬШΡΜШőŔƚƣŸƖŔĦċũũǃШŔůƓŸƖƣċŰƣШƚŔƣĲƚШŸƨƣƚŔĬĲШƣőĲШƣƽŸШ
ĬŔƚƣƖŔĦƣƚЮШШ 
 
EŔŊőƣШŸŉШƣőĲƚĲШƚƣċƣĲрƖĲĦŸŊŰŔǍĲĬШőŔƚƣŸƖŔĦШƓũċĦĲƚШċũƚŸШċƓƓĲċƖШŔŰШƣőĲШ ċƣŔŸŰċũШÂċƖťШÉĲƖƻŔĦĲќƚШ
 ċƣŔŸŰċũШÅĲŊŔƚƣĲƖШŸŉШcŔƚƣŸƖŔĦШÂũċĦĲƚЮШШÑőĲƚĲШŔŰĦũƨĬĲШƣőĲШÅŸƨŰĬШ9őƨƖĦőШыƽőŔĦőШőċƚШĤĲĲŰШ
ĬĲƚŔŊŰċƣĲĬШċШ ċƣŔŸŰċũШcŔƚƣŸƖŔĦШxċŰĬůċƖťШċƚШƽĲũũьЯШƣőĲШsŸŰĲƚƻŔũũĲШ ĦċĬĲůǃШĤƨŔũĬŔŰŊЯШƣőĲШ



Ш 

ΡΞШ҇ШÂċŊĲ 
 

ìŔŰŸŸƚťŔШÅŔƻĲƖШ7ƖŔĬŊĲШы9őĲĦťĲƖĲĬШcŸƨƚĲШ7ƖŔĬŊĲьЯШƣőĲШ~ċƖƣŔŰШ7ċƣĲƚШŉċƖůƚƣĲċĬШы7ŔƖĬƚĲǃĲШ
7ƨŔũĬŔŰŊШċŰĬШ ŰċŰĬШƓƖŸƓĲƖƣŔĲƚьЯШƣőĲШÅŔĦőůŸŰĬШÖŰĬĲƖƽĲċƖШ[ċĦƣŸƖǃШы]ŸŸĬƽŔŰр7ċťĲƖШ
7ƨŔũĬŔŰŊьЯШƣőĲШ~ЮÉЮШìőŔƣĦŸůĤШŉċƖůШыéĲŰƣƨƖĲШ[ċƖůо~ŸŰŔƣŸƖШ7ċƖŰШŉċƖůьЯШ]ƖċǃШÅŸĦťƚШы ŰĬƖĲƽƚШ
[ċƖůьЯШċŰĬШƣőĲШÅŔĦőůŸŰĬШ9ŸŰŊƖĲŊċƣŔŸŰċũШ9őƨƖĦőЮ 
ÉƣċƣĲШċŰĬоŸƖШŰċƣŔŸŰċũũǃШƖĲĦŸŊŰŔǍĲĬШőŔƚƣŸƖŔĦШƚŔƣĲƚШŉŸƖШƽőŔĦőШƣőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬШŔƚШĬŔƖĲĦƣũǃШ
ƖĲƚƓŸŰƚŔĤũĲШŔŰĦũƨĬĲШƣőĲШÅŸƨŰĬШ9őƨƖĦőЯШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШċŰĬШxŔĤƖċƖǃШĤƨŔũĬŔŰŊƚШċŰĬШƣőĲШ
7ƖŔĬŊĲШÉƣƖĲĲƣШ7ƖŔĬŊĲЮШ 
 
ÑőĲШÑŸƽŰШċũƚŸШůċŔŰƣċŔŰƚШƣƽŸШőŔƚƣŸƖŔĦШĦĲůĲƣĲƖŔĲƚШĬċƣŔŰŊШĤċĦťШƣŸШƣőĲШĲċƖũǃШΝΥΜΜƚаШШƣőĲШéŔũũċŊĲШ
9ĲůĲƣĲƖǃШŸŰШ7ƖŔĬŊĲШÉƣƖĲĲƣШċŰĬШƣőĲШcŔũũШы[ċǃƚШ9ŸƖŰĲƖьШ9ĲůĲƣĲƖǃШċĦĦĲƚƚĲĬШŉƖŸůШ9ĲůĲƣĲƖǃШ
ÅŸċĬЮШШ 
ШƚŔƣĲќƚШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲШĬĲƖŔƻĲƚШŉƖŸůШŔƣƚШĬŔƚƣŔŰĦƣŔƻĲШċƖĦőŔƣĲĦƣƨƖċũШŉĲċƣƨƖĲƚШċŰĬШŉƖŸůШ
ĲũĲůĲŰƣƚШƣőċƣШĤĲċƖШƽŔƣŰĲƚƚШƣŸШŔƣƚШƣƖċĬŔƣŔŸŰċũШŔůƓŸƖƣċŰĦĲШŔŰШƣőĲШĦŸůůƨŰŔƣǃЮШÑőĲШéĲƖůŸŰƣШ
ÅĲŊŔƚƣĲƖШŸŉШcŔƚƣŸƖŔĦШÂũċĦĲƚШĬĲƚĦƖŔĤĲƚШƣőĲШŉĲċƣƨƖĲƚШĬĲĲůĲĬШőŔƚƣŸƖŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШŔŰШĲċĦőШ
ũŔƚƣĲĬШƓƖŸƓĲƖƣǃЮ1ШШ~ċŔŰƣĲŰċŰĦĲЯШƖĲƚƣŸƖċƣŔŸŰШċŰĬШƖĲƨƚĲШŸŉШőŔƚƣŸƖŔĦШƓƖŸƓĲƖƣŔĲƚШŔŰШÅŔĦőůŸŰĬШ
ƚőŸƨũĬШŔŰĦũƨĬĲШƚƣĲƽċƖĬƚőŔƓШŸŉШƣőĲƚĲШĬŔƚƣŔŰĦƣŔƻĲШŉĲċƣƨƖĲƚШƣŸШƖĲƣċŔŰШċƚШůƨĦőШċƚШƓŸƚƚŔĤũĲШƣőĲШ
ƚŔƣĲќƚШőŔƚƣŸƖŔĦШŔŰƣĲŊƖŔƣǃЮШШÑŸШőĲũƓШŸƽŰĲƖƚШƨŰĬĲƖƚƣċŰĬШƣőĲŔƖШƓƖŸƓĲƖƣŔĲƚќШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲЯШċШ
ũŔƚƣШŸŉШċũũШŸŉШÅŔĦőůŸŰĬќƚШÉƣċƣĲШċŰĬШ ċƣŔŸŰċũШÅĲŊŔƚƣĲƖШƚŔƣĲƚШƚőŸƨũĬШĤĲШŔŰĦũƨĬĲĬШŸŰШƣőĲШÑŸƽŰШ
ƽĲĤƚŔƣĲШċŰĬШĤǃШċШũŔŰťШƣŸШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃќƚШыÅcÉьШƽĲĤƚŔƣĲЮШШШxŔŰťƚШƣŸШ
ŸƖŊċŰŔǍċƣŔŸŰƚШƣőċƣШĦċŰШőĲũƓШŸƽŰĲƖƚШŸŉШőŔƚƣŸƖŔĦШƓƖŸƓĲƖƣŔĲƚШƓũċŰШċŰĬШŉƨŰĬШċƓƓƖŸƓƖŔċƣĲШ
ƓƖĲƚĲƖƻċƣŔŸŰШƓƖŸŢĲĦƣƚШƽŸƨũĬШċũƚŸШĤĲШƻċũƨċĤũĲШċĬĬŔƣŔŸŰƚЮ 
 
ÅŔĦőůŸŰĬќƚШ?ĲƚŔŊŰċƣĲĬШéŔũũċŊĲШ9ĲŰƣĲƖШƚƣċƣƨƚЯШƽőŔĦőШƓƖŸƻŔĬĲƚШŔůƓŸƖƣċŰƣШƖĲƚŸƨƖĦĲƚШŉŸƖШ
ƓƖŸƣĲĦƣŔŰŊШƣőĲШőŔƚƣŸƖŔĦШŔŰƣĲŊƖŔƣǃШŸŉШÅŔĦőůŸŰĬШéŔũũċŊĲЯШƽċƚШƖĲŰĲƽĲĬШŔŰШΞΜΝΦЯШċŰĬШƽŔũũШŰĲĲĬШƣŸШ
ĤĲШƖĲŰĲƽĲĬШċŊċŔŰШŔŰШΞΜΞΤЮШШШ?ĲƚŔŊŰċƣĲĬШéŔũũċŊĲШ9ĲŰƣĲƖШĤĲŰĲǯƣƚШŔŰĦũƨĬĲШƣċǂШĦƖĲĬŔƣƚШŉŸƖШ
ĲũŔŊŔĤũĲШƓƖĲƚĲƖƻċƣŔŸŰШƓƖŸŢĲĦƣƚШċŰĬШƓƖŔŸƖŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰШŉŸƖШƚƣċƣĲШŊƖċŰƣƚШċŔůĲĬШċƣШƻŔũũċŊĲШ
ƖĲƻŔƣċũŔǍċƣŔŸŰЮШ 
 
ÂƨĤũŔĦШċƽċƖĲŰĲƚƚШŔƚШĦƖŔƣŔĦċũШƣŸШƓƖĲƚĲƖƻŔŰŊШÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШƚŔƣĲƚШċŰĬШŸƣőĲƖШċƚƚĲƣƚЮШШ
7ƨŔũĬŔŰŊШƓũċĦċƖĬƚЯШĬŔŊŔƣċũШŔŰŉŸƖůċƣŔŸŰШƚŸƨƖĦĲƚШыĲЮŊЮШÄÅШĦŸĬĲƚьШċŰĬШũŔŰťƚШƣŸШŸƣőĲƖШũŸĦċũШ
őŔƚƣŸƖŔĦċũШƖĲƚŸƨƖĦĲƚШШШŸŰШƣőĲШÑŸƽŰШƽĲĤƚŔƣĲШƽŸƨũĬШőĲũƓШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШĤĲƣƣĲƖШ
ċƓƓƖĲĦŔċƣĲШƣőĲШőĲƖŔƣċŊĲШŸŉШƣőĲШƣŸƽŰќƚШĬĲƻĲũŸƓĲĬШũċŰĬƚĦċƓĲШċƚШƽĲũũШċƚШƣőĲШƓĲŸƓũĲШċŰĬШ
ĲƻĲŰƣƚШƣőċƣШƚőċƓĲĬШŔƣЮ 
 
ÅĲĦŸƖĬƚШċŰĬШ ƖƣŔŉċĦƣƚ 
 
cŔƚƣŸƖŔĦШƓőŸƣŸƚЯШƖĲĦŸƖĬƚЯШċƖƣŔŉċĦƣƚШċŰĬШƚƣŸƖŔĲƚШƓƖŸƻŔĬĲШĦŸŰƣĲǂƣШŉŸƖШƨŰĬĲƖƚƣċŰĬŔŰŊШ
ÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШƚĲƣƣŔŰŊƚШċŰĬШƣőĲШƓĲŸƓũĲШƽőŸШőċƻĲШŔŰőċĤŔƣĲĬШƣőĲůЮШШ9ŸŰƣŔŰƨĲĬШÑŸƽŰШ
ƚƣĲƽċƖĬƚőŔƓШŸŉШƣőĲƚĲШƖĲƚŸƨƖĦĲƚШĲŰƣċŔũƚШĦŸŰƣŔŰƨĲĬШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШƓƨĤũŔĦШƖĲĦŸƖĬƚЮШШfƣШċũƚŸШ
ŔŰĦũƨĬĲƚШƽŸƖťŔŰŊШƽŔƣőШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШċŰĬШŸƣőĲƖƚШŔŰƣĲƖĲƚƣĲĬШŔŰШÅŔĦőůŸŰĬШ

 
1 These listings may be found through the State of Vermont Agency on Commerce and Community 
Development Online Resources Center: https://orc.vermont.gov/Resource/Show-Resource-Table.aspx.   
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őŔƚƣŸƖǃШƣŸШƚċƻĲЯШŔŰƣĲƖƓƖĲƣШċŰĬШƚőċƖĲШůċƣĲƖŔċũƚШƣőċƣШĬĲĲƓĲŰШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШÅŔĦőůŸŰĬќƚШ
ƓċƚƣЮШШШ ƚШƣőĲШÑŸƽŰШċŰĬШÅcÉШĦŸũũĲĦƣŔŸŰƚШĦŸŰƣŔŰƨĲШƣŸШŊƖŸƽЯШůŸƖĲШƚƣŸƖċŊĲШƚƓċĦĲШƽŔũũШĤĲШ
ŰĲĲĬĲĬЮШШ ШũŸŰŊрƣĲƖůШŊŸċũШƚőŸƨũĬШĤĲШƣŸШƽŸƖťШƽŔƣőШƣőĲШÅcÉШƣŸШƚĲĦƨƖĲШƚċŉĲЯШĦũŔůċƣĲр
ĦŸŰƣƖŸũũĲĬШƚƣŸƖċŊĲШƚƓċĦĲШƣŸШůĲĲƣШŉƨƣƨƖĲШŰĲĲĬƚЮШШ ŰŸƣőĲƖШũŸŰŊрƣĲƖůШŊŸċũШƚőŸƨũĬШĤĲШƣŸШ
ĦŸũũĲĦƣШĬŔŊŔƣċũШŔůċŊĲƚШŸŉШŉƖċŊŔũĲШőŔƚƣŸƖŔĦШċƖƣŔŉċĦƣƚШċŰĬШƖĲĦŸƖĬƚШċŰĬШůċťĲШƣőĲƚĲШŔůċŊĲƚШ
ċƻċŔũċĤũĲШŸŰũŔŰĲЮШШòĲƣШċŰŸƣőĲƖШŊŸċũШƚőŸƨũĬШĤĲШƣŸШőċƻĲШċũũШŊƖċƻĲƚƣŸŰĲƚШŔŰШƣőĲШÑŸƽŰќƚШƣƽŸШ
őŔƚƣŸƖŔĦШĦĲůĲƣĲƖŔĲƚШĬŔŊŔƣċũũǃШŔŰƻĲŰƣŸƖŔĲĬШċƚШƽĲũũШċƚШĦũĲċŰĲĬШċŰĬШƖĲƓċŔƖĲĬЮ 
 
ÑƖċĬŔƣŔŸŰƚ 
 
ÑƖċĬŔƣŔŸŰċũШƓƨĤũŔĦШŊċƣőĲƖŔŰŊƚШŸǭĲƖШŊĲŰĲƖċƣŔŸŰƚШŸŉШƖĲƚŔĬĲŰƣƚШċШĦŸůůŸŰШŊƖŸƨŰĬШŸŉШƚőċƖĲĬШ
ĲǂƓĲƖŔĲŰĦĲШƽőŔĦőШƚƣƖĲŰŊƣőĲŰƚШƣőĲŔƖШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШĦŸůůƨŰŔƣǃЮШШcŔƚƣŸƖǃШƓƖŸŊƖċůƚШċũƚŸШ
ƚƣƖĲŰŊƣőĲŰШĦŸůůƨŰŔƣǃШƣŔĲƚШĤǃШĤƖŸċĬĲŰŔŰŊШƓƨĤũŔĦШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШĲƻĲŰƣƚЯШƓĲŸƓũĲШċŰĬШ
ƣƖċĬŔƣŔŸŰƚШƣőċƣШőċƻĲШůċĬĲШÅŔĦőůŸŰĬШƽőċƣШŔƣШŔƚШƣŸĬċǃЮШШÑőĲШÑŸƽŰШƚőŸƨũĬШĦŸŰƣŔŰƨĲШƣŸШ
ĲůĤƖċĦĲШƣőĲƚĲШċĦƣŔƻŔƣŔĲƚШĤǃШƓƖŸƻŔĬŔŰŊШŉċĦŔũŔƣŔĲƚШċŰĬШőĲũƓŔŰŊШƽŔƣőШƓƨĤũŔĦŔƣǃШċŰĬШƻŸũƨŰƣĲĲƖШ
ƖĲĦƖƨŔƣůĲŰƣЮ 
 
ÅŔĦőůŸŰĬќƚШůŸƚƣШƽĲũũрťŰŸƽŰШƚƣƖƨĦƣƨƖĲШтШƣőĲШÅŸƨŰĬШ9őƨƖĦőШтШŔũũƨƚƣƖċƣĲƚШőŸƽШƚƣĲƽċƖĬƚőŔƓШ
ŸŉШőŔƚƣŸƖŔĦШƖĲƚŸƨƖĦĲƚШĦċŰШĲŰƖŔĦőШƣőĲШƣŸƽŰЮШШÑőĲШĦőƨƖĦőќƚШůŸƖĲШƣőċŰШΞΜΜрǃĲċƖШőŔƚƣŸƖǃШŔƚШ
ĬĲĲƓũǃШƽŸƻĲŰШŔŰƣŸШƣőĲШũŔŉĲШŸŉШƣőĲШĦŸůůƨŰŔƣǃЮШШ[ŸƖШΝΣΜШǃĲċƖƚЯШŔƣШƚĲƖƻĲĬШċƚШÅŔĦőůŸŰĬќƚШÑŸƽŰШ
~ĲĲƣŔŰŊШcċũũЯШƚŔƣĲШŸŉШůċŰǃШĬŔǭŔĦƨũƣШĬĲĦŔƚŔŸŰƚШƖĲŊċƖĬŔŰŊШőŸƽШƣŸШťĲĲƓШƣőĲШĦŸůůƨŰŔƣǃШƚċŉĲШ
ċŰĬШƚƣƖŸŰŊЮШШ ƚШċШƓũċĦĲШŸŉШůċƖƖŔċŊĲƚЯШĦőƖŔƚƣĲŰŔŰŊƚШċŰĬШŉƨŰĲƖċũƚЯШƣőĲШÅŸƨŰĬШ9őƨƖĦőШőċƚШ
ƣŸƨĦőĲĬШƣőĲШũŔƻĲƚШŸŉШƣőŸƨƚċŰĬƚШŸŉШŉċůŔũŔĲƚЯШũĲċƻŔŰŊШŔŰĬĲũŔĤũĲШůĲůŸƖŔĲƚЮШШШ§ƻĲƖШƣőĲШǃĲċƖƚЯШ
ƣőŸƨƚċŰĬƚШůŸƖĲШőċƻĲШĦŸũũĲĦƣĲĬШůĲůŸƖŔĲƚШŸŉШĦőƨƖĦőШƚĲƖƻŔĦĲƚЯШĦŸŰĦĲƖƣƚЯШƣőĲШċŰŰƨċũШ9ċƖŸũШ
ÉŔŰŊЯШƣőĲШƚũĲĬĬŔŰŊШőŔũũЯШĲƣĦЮШШ§ƣőĲƖƚШőċƻĲШĦŸůĲШċƚШƣŸƨƖŔƚƣƚЯШƚĲĲťŔŰŊШŸƨƣШċШőŔƚƣŸƖŔĦШũċŰĬůċƖťШ
ċŰĬШǯŰĬŔŰŊШċŰШċƣƣƖċĦƣŔƻĲШƣŸƽŰЮШxŔťĲШƣőĲШÅŸƨŰĬШ9őƨƖĦőЯШÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШƓũċĦĲƚЯШ
ċƖƣŔŉċĦƣƚЯШƣƖċĬŔƣŔŸŰƚШċŰĬШƚƣŸƖŔĲƚШċƖĲШƖĲůŔŰĬĲƖƚШċŰĬШĤĲċĦŸŰƚаШƣőĲǃШĤĲċƖШƽŔƣŰĲƚƚШƣŸШƣőĲШƓċƚƣЯШ
ƓƖŸƻŔĬĲШũŔŰťƚШĤĲƣƽĲĲŰШŊĲŰĲƖċƣŔŸŰƚЯШċŰĬШƽĲċƻĲШŔŰƣŸШƣőĲШůĲůŸƖŔĲƚШŸŉШƣőŸƚĲШƽőŸШĲŰŊċŊĲШƽŔƣőШ
ƣőĲůЮШШ7ǃШƓƖŸƣĲĦƣŔŰŊШċŰĬШĦĲũĲĤƖċƣŔŰŊШƣőĲƚĲШƖĲƚŸƨƖĦĲƚЯШƣőĲШÑŸƽŰШőĲũƓƚШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШ
ċũŔťĲШƣŸШťŰŸƽШċŰĬШĦċƖĲШůŸƖĲШċĤŸƨƣШÅŔĦőůŸŰĬЮ 
 
 
]§ xÉШѼШ 9Ñf§ É 
 
]§ xШΝаШÂƖŸƣĲĦƣЯШůċŔŰƣċŔŰШċŰĬШĦĲũĲĤƖċƣĲШÅŔĦőůŸŰĬќƚШĤƨŔũĬŔŰŊƚШŸŉШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲ 
 
9Ñf§ Éа 

 
ΝЮ ÂƖŸƣĲĦƣШċŰĬШƓƖĲƚĲƖƻĲШƣőĲШÅŸƨŰĬШ9őƨƖĦőШĤǃШĦŸŰƣŔŰƨŔŰŊШƣŸШƓƖŸƻŔĬĲШũŔċĤŔũŔƣǃШċŰĬШ
ƓƖŸƓĲƖƣǃШċŰĬШƓƖŸƓĲƖƣǃШŔŰƚƨƖċŰĦĲШċƚШƽĲũũШċƚШƖŸƨƣŔŰĲШŊƖŸƨŰĬƚШůċŔŰƣĲŰċŰĦĲШ
ёÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮЮЮ?ĲƓċƖƣůĲŰƣђ 

ΞЮ ÂũċŰШŉƨŰĬŔŰŊШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШůċŢŸƖШƖĲŰŸƻċƣŔŸŰƚШċƚШŰĲĲĬĲĬШƣŸШƓƖĲƚĲƖƻĲШШШ
őŔƚƣŸƖŔĦċũШŔŰƣĲŊƖŔƣǃШċŰĬШĲŰőċŰĦĲШÅŸƨŰĬШ9őƨƖĦőШƣőĲШƓƖŸƓĲƖƣǃШёÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮ
ÉŸĦŔĲƣǃЮ7ŸċƖĬЮŸŉЮ?ŔƖĲĦƣŸƖƚеЮÉĲũĲĦƣĤŸċƖĬђ 
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ΟЮ ÂƖŸƣĲĦƣЯШƓƖĲƚĲƖƻĲШċŰĬШĦŸŰƣŔŰƨĲШƣŸШŉƨũũǃШƨƣŔũŔǍĲШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШċŰĬШxŔĤƖċƖǃШ
ĤƨŔũĬŔŰŊƚЮШёÑŸƽŰЮ9ĲŰƣĲƖЮ7ƨŔũĬŔŰŊЮċŰĬЮ9ċůƓƨƚЮ9ŸůůŔƣƣĲĲеЮ ĬůŔŰŔƚƣƖċƣŔŸŰеЮxŔĤƖċƖǃЮƚƣċǭђ 

ΠЮ ШEŰĦŸƨƖċŊĲШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШċŰĬШƨƣŔũŔǍċƣŔŸŰШŸŉШƓƖŔƻċƣĲũǃШŸƽŰĲĬШĤƨŔũĬŔŰŊƚШŸŉШ
őŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲШƽŔƣőŔŰШƣőĲШƣŸƽŰШёÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃеЮÑŸƽŰцƽŔĬĲђ 

ΡЮ ÅĲċƓƓũǃШŉŸƖШƣőĲШÉƣċƣĲШŸŉШéĲƖůŸŰƣШ ŊĲŰĦǃШŸŉШ9ŸůůĲƖĦĲШċŰĬШ9ŸůůƨŰŔƣǃШ
?ĲƻĲũŸƓůĲŰƣќƚШéŔũũċŊĲШ9ĲŰƣĲƖШ?ĲƚŔŊŰċƣŔŸŰШĲƻĲƖǃШĲŔŊőƣШǃĲċƖƚШыĦƨƖƖĲŰƣШƨŰƣŔũШΞΜΞΤьЮ
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеШÉĲũĲĦƣĤŸċƖĬђ 

ΣЮ ÅĲƻŔƚĲШƣőĲШÑŸƽŰШƽĲĤƚŔƣĲШƣŸШŔŰĦũƨĬĲШċШũŔƚƣШŸŉШÅŔĦőůŸŰĬќƚШƚƣċƣĲрШċŰĬШŰċƣŔŸŰċũũǃШ
ƖĲĦŸŊŰŔǍĲĬШőŔƚƣŸƖŔĦШƚŔƣĲƚШċƚШƽĲũũШċƚШũŔŰťƚШƣŸШőŔƚƣŸƖŔĦШƓƖĲƚĲƖƻċƣŔŸŰШƖĲƚŸƨƖĦĲƚШƣőċƣШ
ĦŸƨũĬШőĲũƓШŸƽŰĲƖƚШƣŸШůċŰċŊĲШƣőĲƚĲШƓƖŸƓĲƖƣŔĲƚШƚŸШċƚШƣŸШƓƖĲƚĲƖƻĲШƣőĲŔƖШŔŰƣĲŊƖŔƣǃШ
ыÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃеШĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΤЮ ìŸƖťШƽŔƣőШƣőĲШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШƣŸШĲŰƚƨƖĲШƣőċƣШƣŸƽŰШƖĲŊƨũċƣŔŸŰƚШċũũŸƽШŉŸƖШ
őŔƚƣŸƖŔĦШŔŰƣĲƖƓƖĲƣŔƻĲШƚŔŊŰċŊĲШċŰĬШőŔƚƣŸƖŔĦШůċƖťĲƖƚШċŰĬШĬĲƻĲũŸƓШċŰĬШŔŰƚƣċũũШ
őŔƚƣŸƖŔĦШƚŔŊŰċŊĲШċŰĬоŸƖШÄÅШĦŸĬĲƚШũŔŰťŔŰŊШƣŸШőŔƚƣŸƖŔĦШŔŰŉŸƖůċƣŔŸŰШŸŰШƖĲũĲƻċŰƣШ
ƚŔƣĲƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊШ?ĲƓċƖƣůĲŰƣеЮÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃђ 

ΥЮ ?ĲƻĲũŸƓШċШƽċũťŔŰŊШċŰĬоŸƖШĬƖŔƻŔŰŊШƣŸƨƖШŸŉШƣőĲШÑŸƽŰќƚШőŔƚƣŸƖŔĦШƚŔƣĲƚШĤǃШƨƚŔŰŊШƣőĲШ
őŔƚƣŸƖŔĦШƚŔƣĲШũŔƚƣƚШċŰĬШÄÅШĦŸĬĲƚШŸŰШƣőĲШƽĲĤƚŔƣĲШёÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃђ 

 
]§ xШΞаШÂƖĲƚĲƖƻĲШċŰĬШƓƖŸƣĲĦƣШÅŔĦőůŸŰĬќƚШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚШċŰĬШĦĲůĲƣĲƖŔĲƚ 
 
ACTIONS: 

ΝЮ §ƻĲƖƚĲĲШƖĲŊƨũċƖШůċŔŰƣĲŰċŰĦĲШŸŉШƣőĲШŊƖŸƨŰĬƚЯШƓƨĤũŔĦШċĦĦĲƚƚШƖŸƨƣĲƚШċŰĬШŊƖċƻĲШ
ůċƖťĲƖƚШċƣШƣőĲШÑŸƽŰќƚШƣƽŸШőŔƚƣŸƖŔĦШĦĲůĲƣĲƖŔĲƚаШƣőĲШéŔũũċŊĲШ9ĲůĲƣĲƖǃШŸŰШ7ƖŔĬŊĲШ
ÉƣƖĲĲƣШċŰĬШƣőĲШcŔũũШыŸƖШ[ċǃќƚШ9ŸƖŰĲƖьШ9ĲůĲƣĲƖǃШċĦĦĲƚƚĲĬШŉƖŸůШ9ĲůĲƣĲƖǃШÅŸċĬЮШ
ё9ĲůĲƣĲƖǃЮ9ŸůůŔƚƚŔŸŰђШ 

ΞЮ 9ƖĲċƣĲШċŰĬШƓƖĲƚĲƖƻĲШĬŔŊŔƣċũШǯũĲƚШŸŉШċũũШÑŸƽŰШĦĲůĲƣĲƖǃШũŔƚƣŔŰŊƚЯШŔŰĦũƨĬŔŰŊШŔůċŊĲƚШ
ŸŉШŊƖċƻĲƚŔƣĲШůċƖťĲƖƚШċƚШƽĲũũШċƚШĤƨƖŔċũШƖĲĦŸƖĬƚШċŰĬШĦŸŸƖĬŔŰċƣĲШƽŔƣőШƣőĲШ[ŔŰĬрр
]ƖċƻĲШŸƖŊċŰŔǍċƣŔŸŰЯШƽőŔĦőШƖĲƓŸƖƣƚШƣőċƣШůŸƖĲШƣőċŰШΦΜӖШŸŉШƣőĲШŊƖċƻĲШůċƖťĲƖƚШŔŰШ
ÅŔĦőůŸŰĬќƚќШǯƻĲШĦĲůĲƣĲƖŔĲƚШőċƻĲШĤĲĲŰШƓőŸƣŸŊƖċƓőĲĬШĤǃШƣőĲŔƖШŸƽŰĲƖƚЮЮё9ĲůĲƣĲƖǃЮ
9ŸůůŔƚƚŔŸŰеЮÑŸƽŰЮ9ũĲƖťеЮĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΟЮ ìőĲŰШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚШŸƖШċƖƣŔŉċĦƣƚШċƖĲШĬŔƚĦŸƻĲƖĲĬШĬƨƖŔŰŊШÑŸƽŰШŸƖШÉƣċƣĲШ
ƓƖŸŢĲĦƣƚШƖĲƕƨŔƖŔŰŊШċŰШċƖĦőċĲŸũŸŊŔĦċũШƖĲƚŸƨƖĦĲШƖĲƻŔĲƽЯШĬŸĦƨůĲŰƣШƣőĲШůċƣĲƖŔċũШ
ċŰĬШċƚƚĲƚƚШƓƖĲƚĲƖƻċƣŔŸŰШŸƓƣŔŸŰƚШёÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃђ 

 
]§ xШΟаШÂƖĲƚĲƖƻĲЯШƚőċƖĲШċŰĬШĦĲũĲĤƖċƣĲШÅŔĦőůŸŰĬќƚШőŔƚƣŸƖŔĦШĦƨũƣƨƖċũШċƚƚĲƣƚШŔŰĦũƨĬŔŰŊШ
ƖĲĦŸƖĬƚЯШƓőŸƣŸŊƖċƓőƚЯШċƖƣŔŉċĦƣƚШċŰĬШŸƖċũШőŔƚƣŸƖŔĲƚ 
 
9Ñf§ Éа 

 
ΝЮ 9ŸŰƣŔŰƨĲШƣŸШƓƨĤũŔĦŔǍĲШċŰĬШƓƖŸƻŔĬĲШƚƓċĦĲШŉŸƖШÅŔĦőůŸŰĬШőŔƚƣŸƖǃШƓƖŸŊƖċůƚШċŰĬШ
ĬŔƚƓũċǃƚШƚƓŸŰƚŸƖĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШċŰĬШÅŔĦőůŸŰĬШ
9ŸůůƨŰŔƣǃШÉĲŰŔŸƖШ9ĲŰƣĲƖЯШċůŸŰŊШŸƣőĲƖƚЯШċŰĬШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШċŰĬШċĬƻĲƖƣŔƚĲШ
ƓƨĤũŔĦШĲƻĲŰƣƚШƣőċƣШőċƻĲШĤĲĦŸůĲШũŸĦċũШĦƨũƣƨƖċũШƣƖċĬŔƣŔŸŰƚЮЮёxŔĤƖċƖǃЮƚƣċǭђ 



Ш 

ΡΡШ҇ШÂċŊĲ 
 

ΞЮ ÖƓĬċƣĲШƣőĲШÑŸƽŰШƽĲĤƚŔƣĲќƚШÅŔĦőůŸŰĬШcŔƚƣŸƖǃШƓċŊĲШƽŔƣőШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШ
ƖĲĦĲŰƣШƣŸƽŰШőŔƚƣŸƖǃШƓƖŸƻŔĬĲĬШŔŰШƣőĲШΞΜΞΣШÑŸƽŰШÂũċŰќƚШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШ
ŔŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂЮШёÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃЮƽĲĤůċƚƣĲƖеЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΟЮ ?ŔŊŔƣċũũǃШƓƖĲƚĲƖƻĲШŉƖċŊŔũĲШƓƨĤũŔĦШƖĲĦŸƖĬƚЯШƚƨĦőШċƚШũċŰĬШƖĲĦŸƖĬƚШċŰĬШĤŔƖƣőЯШůċƖƖŔċŊĲШ
ċŰĬШĬĲċƣőШƖĲĦŸƖĬƚШĬċƣŔŰŊШĤċĦťШƣŸШƣőĲШũċƣĲШΝΥƣőШċŰĬШΝΦƣőШĦĲŰƣƨƖŔĲƚЮШёÑŸƽŰЮ9ũĲƖťеЮ
ÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃђ 

ΠЮ 9ŸŰƣŔŰƨĲШƣŸШƓƨƖƚƨĲШŉƨŰĬŔŰŊШƣŸШŸĤƣċŔŰШőŔŊőрƕƨċũŔƣǃШĲƕƨŔƓůĲŰƣШċŰĬШċШƓċŔĬШ
ċƚƚŔƚƣċŰƣШƣŸШƓƖŸƓĲƖũǃШĬŔŊŔƣŔǍĲШƣőĲШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃќƚШĦŸũũĲĦƣŔŸŰЮЮёÅŔĦőůŸŰĬЮ
cŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃЮ7ŸċƖĬЮŸŉЮ?ŔƖĲĦƣŸƖƚђ 

ΡЮ [ŔŰĬШƚĲĦƨƖĲЯШĦũŔůċƣĲрĦŸŰƣƖŸũũĲĬШƚƣŸƖċŊĲШũŸĦċƣŔŸŰƚШŉŸƖШőŔƚƣŸƖŔĦШĦƨũƣƨƖċũШċƚƚĲƣƚШŰŸƣШ
ƚƣŸƖĲĬШŔŰШƣőĲШÑŸƽŰШéċƨũƣШёÑŸƽŰЮ9ĲŰƣĲƖЮ7ƨŔũĬŔŰŊЮċŰĬЮ9ċůƓƨƚЮ9ŸůůŔƣƣĲĲђ 

ΣЮ ]ĲƣШċШƚŸũŔĬШĦŸůůŔƣůĲŰƣШŉƖŸůШƣőĲШÑŸƽŰШÉĲũĲĦƣĤŸċƖĬШƣŸШƖĲĦŸŊŰŔǍĲШƣőĲШ ƖĦőŔƻĲƚШċƚШ
ċШƓĲƖůċŰĲŰƣЯШŰŸƣШŸƓƣŔŸŰċũЯШƓċƖƣШŸŉШƣőĲШƣŸƽŰќƚШƖĲƚŸƨƖĦĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮÅŔĦőůŸŰĬЮ
cŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃШ7ŸċƖĬЮŸŉЮ?ŔƖĲĦƣŸƖƚђ 

 

ёƚĲĲЮċũƚŸЮÖƣŔũŔƣŔĲƚеЮ[ċĦŔũŔƣŔĲƚЮċŰĬЮÂƨĤũŔĦЮÉċŉĲƣǃЮÉĲĦƣŔŸŰƚзЮċŰĬЮƚĲĲЮůŸƖĲЮċĤŸƨƣЮ
ÅŔĦőůŸŰĬѢƚЮőŔƚƣŸƖǃЮŔŰЮƣőĲЮ?ċƣċЮċŰĬЮ ĬĬŔƣŔŸŰċũЮfŰŉŸƖůċƣŔŸŰЮ ƓƓĲŰĬŔǂђ 
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Section 8 

c§ÖÉf ]ШШШШШШШШШШ 

Vison Connection: We will improve access to housing opportunities 

for current and future residents while supporting the village character 

and affordability that make Richmond livable. 

§ƻĲƖƻŔĲƽ 

ÅŔĦőůŸŰĬШŔƚШċШŊƖĲċƣШƓũċĦĲШƣŸШĦċũũШőŸůĲЮШìĲШċƖĲШƓƖŸƨĬШŸŉШŸƨƖШƚƣƖŸŰŊШƓƨĤũŔĦШƚĦőŸŸũƚЯШ
ĦŸůůŔƣƣĲĬШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЯШƖƨƖċũШĦőċƖċĦƣĲƖЯШċŰĬШƣőĲШċƖƖċǃШŸŉШƣŸƽŰрƚƓŸŰƚŸƖĲĬШĲƻĲŰƣƚШƣőċƣШ
ƣċťĲШƓũċĦĲШĲċĦőШůŸŰƣőЮШcŸƽĲƻĲƖЯШÅŔĦőůŸŰĬќƚШċƓƓĲċũШőċƚШċũƚŸШůċĬĲШŔƣШŔŰĦƖĲċƚŔŰŊũǃШĬŔǭŔĦƨũƣШ
ŉŸƖШůċŰǃШƓĲŸƓũĲШƣŸШƚĲĦƨƖĲШŸƖШƚƣċǃШŔŰШőŸƨƚŔŰŊШőĲƖĲЮШ 

 
ìőŔũĲШƣőĲШőŸƨƚŔŰŊШĦőċũũĲŰŊĲƚШƽĲШŉċĦĲШċƖĲШƖĲċũЯШƣőĲǃШċƖĲШŰŸƣШƓċƖƣŔĦƨũċƖũǃШƨŰŔƕƨĲШƣŸШ
ÅŔĦőůŸŰĬЯШŰŸƖШċƖĲШƣőĲǃШŰĲƽЮШÑőĲƚĲШƓƖĲƚƚƨƖĲƚШőċƻĲШĤĲĲŰШĤƖĲƽŔŰŊШċĦƖŸƚƚШéĲƖůŸŰƣШŉŸƖШ
ĬĲĦċĬĲƚЮШfŰШΞΜΞΜЯШőŸƨƚŔŰŊШċǭŸƖĬċĤŔũŔƣǃШċŰĬШċƻċŔũċĤŔũŔƣǃШĦőċũũĲŰŊĲƚШƖĲċĦőĲĬШĦƖŔƚŔƚШũĲƻĲũƚШ
ċĦƖŸƚƚШéĲƖůŸŰƣШċŰĬШƽŔƣőŔŰШÅŔĦőůŸŰĬЮШШÑőċƣШǃĲċƖЯШƣőĲШőŸƨƚŔŰŊШƻċĦċŰĦǃШƖċƣĲШŉĲũũШƣŸШΝӖШŔŰШ
9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃЯШċŰĬШůŸƖĲШƣőċŰШΡΜӖШŸŉШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШŔĬĲŰƣŔǯĲĬШċƚШљĦŸƚƣШ
ĤƨƖĬĲŰĲĬњШŸƖШљƚĲƻĲƖĲũǃШĦŸƚƣШĤƨƖĬĲŰĲĬЮњШШƚШŸŉШ~ċǃШΞΜΞΡЯШƣőĲШůĲĬŔċŰШőŸůĲШƚċũĲШƓƖŔĦĲШŔŰШ
ÅŔĦőůŸŰĬШƽċƚШҘΟΦΡЯΜΜΜЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШΦΞӖШŔŰĦƖĲċƚĲШŔŰШƣőĲШůĲĬŔċŰШőŸůĲШƚċũĲШƓƖŔĦĲШŸƻĲƖШ
ŢƨƚƣШǯƻĲШǃĲċƖƚЮШxŔťĲШůċŰǃШƖƨƖċũШéĲƖůŸŰƣШƣŸƽŰƚЯШÅŔĦőůŸŰĬќƚШőŸƨƚŔŰŊШƚƣŸĦťШŔƚШċŊŔŰŊЮШ~ŸƚƣШŸŉШ
ŸƨƖШőŸůĲƚШƽĲƖĲШĤƨŔũƣШĤĲƣƽĲĲŰШΝΦΣΜШċŰĬШΞΜΜΜЯШċŰĬШŸũĬĲƖШőŸůĲƚШŸŉƣĲŰШĦŸůĲШƽŔƣőШőŔŊőĲƖШ
ůċŔŰƣĲŰċŰĦĲШċŰĬШĲŰĲƖŊǃШĦŸƚƣƚЮШ ĲƽШőŸůĲШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰШÅŔĦőůŸŰĬШĬƖŸƓƓĲĬШƚŔŊŰŔǯĦċŰƣũǃШ
ŔŰШƣőĲШΝΦΦΜƚШċŰĬШΞΜΜΜƚШċŰĬШőċƚШƖĲůċŔŰĲĬШƚũŸƽШĲƻĲƖШƚŔŰĦĲЮШ§ƻĲƖШƣőĲШƓċƚƣШƣƽŸШĬĲĦċĬĲƚЯШ
ůŸƚƣШŰĲƽШĦŸŰƚƣƖƨĦƣŔŸŰШŔŰШÅŔĦőůŸŰĬШőċƚШĦŸŰƚŔƚƣĲĬШŸŉШƚŔŰŊũĲрŉċůŔũǃШĬĲƣċĦőĲĬШőŸůĲƚЮШ ƚШŸŉШ
ΞΜΞΡЯШÅŔĦőůŸŰĬќƚШőŸƨƚŔŰŊШƚƣŸĦťШĦŸŰƚŔƚƣĲĬШŸŉаШ 

рШΝЯΞΝΣШƚŔŰŊũĲрŉċůŔũǃШĬĲƣċĦőĲĬШőŸůĲƚ 
рШΡΡШƚŔŰŊũĲрŉċůŔũǃШċƣƣċĦőĲĬШőŸůĲƚ 
рШΟΥΤШƨŰŔƣƚШŸŉШőŸƨƚŔŰŊШƽŔƣőŔŰШċШůƨũƣŔŉċůŔũǃШĬƽĲũũŔŰŊШыΞтΦрƨŰŔƣШĤƨŔũĬŔŰŊƚь 
рШΝΠΜШůŸĤŔũĲШőŸůĲШƨŰŔƣƚШ 

§ŰũǃШΟΞШŸŉШÅŔĦőůŸŰĬќƚШőŸůĲƚШċƖĲШљƓĲƖůċŰĲŰƣũǃШċǭŸƖĬċĤũĲњШċƓċƖƣůĲŰƣƚШыÉĲĲШ?ċƣċШċŰĬШ
ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂьЮШШШ~ċŰǃШċƖĲШĬŔƚĦŸƻĲƖŔŰŊШƣőċƣШƣőĲƖĲШŔƚШċШũŔůŔƣĲĬШƚƨƓƓũǃШŸŉШ
ƚůċũũĲƖШċŰĬШůŸƖĲШċǭŸƖĬċĤũĲШőŸůĲƚЯШĤŸƣőШŉŸƖШǃŸƨŰŊШŉċůŔũŔĲƚШũŸŸťŔŰŊШƣŸШƓƨƣШĬŸƽŰШƖŸŸƣƚШċŰĬШ
ŉŸƖШƖĲƚŔĬĲŰƣƚШőŸƓŔŰŊШƣŸШĬŸƽŰƚŔǍĲЮ 
 
ÉŔŰĦĲШŸƨƖШΞΜΝΥШÑŸƽŰШÂũċŰЯШƽĲШőċƻĲШƖĲĦŸŊŰŔǍĲĬШƣőċƣШĬŔƻĲƖƚĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШċƖĲШĲƚƚĲŰƣŔċũШ
ŉŸƖШĦŸůůƨŰŔƣǃШƚƨƚƣċŔŰċĤŔũŔƣǃЯШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣЯШƻŔĤƖċŰĦǃЯШċŰĬШůŔŰŔůŔǍŔŰŊШƓĲƖƚŸŰċũШ
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ƚƣƖĲƚƚŸƖƚЮШfŰШΞΜΞΜЯШƣőĲШÅŔĦőůŸŰĬШÉĲũĲĦƣĤŸċƖĬШŉŸƖůĲĬШċШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƣŸШŉƨũǯũũШċŰШ
ĦƣŔŸŰШfƣĲůШŔŰШŸƨƖШΞΜΝΥШÂũċŰЮШÑőĲШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƽċƚШƣċƚťĲĬШƽŔƣőШŊċƣőĲƖŔŰŊШċŰĬШ
ċŰċũǃǍŔŰŊШĬĲůŸŊƖċƓőŔĦШĬċƣċбШŊĲŰĲƖċƣŔŰŊШőŸƨƚŔŰŊШƓŸũŔĦǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚбШċĬƻŔƚŔŰŊШƣőĲШ
ÉĲũĲĦƣĤŸċƖĬЯШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰЯШċŰĬШŸƣőĲƖƚШŸŰШőŸƨƚŔŰŊрƖĲũċƣĲĬШŔƚƚƨĲƚбШċŰĬШĲĬƨĦċƣŔŰŊШ
ƣőĲШĦŸůůƨŰŔƣǃШŸŰШƣőĲƚĲШƣŸƓŔĦƚЮШ 
 
ШfŰШΞΜΞΞШƣőĲШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШĲŰŊċŊĲĬШÂũċŰŰŔŰŊШ9ŸŰƚƨũƣċŰƣШ7ƖċŰĬǃШÉċǂƣŸŰШƣŸШĦŸůƓũĲƣĲШ
ƣőĲШÑŸƽŰЮŸŉЮÅŔĦőůŸŰĬЮüŸŰŔŰŊЮŉŸƖЮ ǭŸƖĬċĤũĲЮcŸƨƚŔŰŊШƚƣƨĬǃШċŰĬШĦƖĲċƣĲШċШƖĲƓŸƖƣШĲŰƣŔƣũĲĬШ
ÅŔĦőůŸŰĬЮcŸƨƚŔŰŊЮÅĲƓŸƖƣШŔŰШĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƖĲƚŔĬĲŰƣƚЯШƣŸƽŰШƚƣċǭЯШċŰĬШƣőĲШcŸƨƚŔŰŊШċŰĬШ
ÂũċŰŰŔŰŊШ9ŸůůŔƣƣĲĲƚЮШыÉĲĲШƣőĲШ?ċƣċШċŰĬШ ĬĬŔƣŔŸŰċũШfŰŉŸƖůċƣŔŸŰШ ƓƓĲŰĬŔǂШŉŸƖШċШũŔŰťШƣŸШƣőĲШ
ŉƨũũШƖĲƓŸƖƣьЮШÑőŔƚШƖĲƓŸƖƣШůċĬĲШƓŸũŔĦǃШċŰĬШƖĲŊƨũċƣŸƖǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШĦŸŰĦũƨĬŔŰŊШƣőċƣШ
ċĬĬŔƣŔŸŰċũШĦŸůůƨŰŔƣǃШŸƨƣƖĲċĦőШċŰĬШĲĬƨĦċƣŔŸŰШƽŸƨũĬШĤĲШŰĲĦĲƚƚċƖǃШƣŸШŔůƓũĲůĲŰƣШůċŰǃШŸŉШ
ƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑőŔƚШƖĲƓŸƖƣШőĲũƓĲĬШƣŸШŔŰŉŸƖůШƣőĲШ]ŸċũƚШċŰĬШ ĦƣŔŸŰШfƣĲůƚШƣőċƣШƣőĲШ
cŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШőċƚШĬĲƻĲũŸƓĲĬШŉŸƖШƣőŔƚШÂũċŰЮШШ 
 
xŸĦċũШ ĦƣŔŸŰƚШċŰĬШÅĲƚƨũƣƚ 
 
9ƖĲċƣŔŰŊШůŸƖĲШĬŔƻĲƖƚĲШċŰĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔƚШċШĦŸůƓũĲǂШĦőċũũĲŰŊĲШƣőċƣШĦċŰŰŸƣШĤĲШƚŸũƻĲĬШ
ƚŸũĲũǃШƣőƖŸƨŊőШůƨŰŔĦŔƓċũШċĦƣŔŸŰЮШcŸƽĲƻĲƖЯШũŸĦċũШċĦƣŔŸŰШŔƚШĦƖƨĦŔċũЯШċŰĬШÅŔĦőůŸŰĬШőċƚШ
ƚƣċƖƣĲĬШƣŸШůċťĲШċШĦŸŰĦĲƖƣĲĬШĲǭŸƖƣШƣŸШċĬĬƖĲƚƚШƣőĲШƓƖŸĤũĲůЮШ7ĲŊŔŰŰŔŰŊШŔŰШΞΜΞΟЯШÅŔĦőůŸŰĬќƚШ
ÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШċŰĬШÉĲũĲĦƣĤŸċƖĬШőċƻĲШƣċťĲŰШƚŔŊŰŔǯĦċŰƣШƚƣĲƓƚШƣŸШĲŰċĤũĲШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШůŸƖĲШĬŔƻĲƖƚĲЯШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔŰШŸƨƖШƣŸƽŰЮШ ƓƓũŔĦċƣŔŸŰƚШŉŸƖШ ĦĦĲƚƚŸƖǃШ
?ƽĲũũŔŰŊШÖŰŔƣƚЯШĦŸŰƻĲƖƚŔŸŰƚШŸŉШĦŸůůĲƖĦŔċũШƚƓċĦĲШƣŸШĬƽĲũũŔŰŊШƨŰŔƣƚЯШċŰĬШƚůċũũШůƨũƣŔрŉċůŔũǃШ
ĬƽĲũũŔŰŊƚШыΟрΠШƨŰŔƣƚьШőċƻĲШŔŰĦƖĲċƚĲĬШƚŔŊŰŔǯĦċŰƣũǃШŔŰШƣőĲШƚőŸƖƣШƣŔůĲШƣőĲƚĲШŰĲƽШƖĲŊƨũċƣŔŸŰƚШ
őċƻĲШĤĲĲŰШŔŰШƓũċĦĲЮ 
 
ÑőĲШÅŔĦőůŸŰĬШüŸŰŔŰŊШÅĲŊƨũċƣŔŸŰƚШŰŸƽШċũũŸƽаШШШ 

рШĦĦĲƚƚŸƖǃШĬƽĲũũŔŰŊƚШċŰĬШƚůċũũШůƨũƣŔрŉċůŔũǃШƨŰŔƣƚШŔŰШċƖĲċƚШǍŸŰĲĬШŉŸƖШƚŔŰŊũĲрŉċůŔũǃШ ШШШ
 ШШШőŸůĲƚШƽŔƣőŔŰШƣőĲШůƨŰŔĦŔƓċũШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲЮ 

рШÅĲĬƨĦĲĬШũŸƣШƚŔǍĲШċŰĬШƓċƖťŔŰŊШůŔŰŔůƨůƚШŉŸƖШĬƽĲũũŔŰŊШƨŰŔƣƚШƣŸШũŸƽĲƖШĬĲƻĲũŸƓůĲŰƣШ ШШШШ
 ШШШĦŸƚƣƚЮШ 

рШШƓƖŸŊƖċůШŸǭĲƖŔŰŊШƖĲŊƨũċƣŸƖǃШŔŰĦĲŰƣŔƻĲƚШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣЮШыÉĲĲ Ш
 ШШШƣőĲШÅĲŉĲƖĲŰĦĲƚШċŰĬШÅĲƚŸƨƖĦĲƚШ ƓƓĲŰĬŔǂШŉŸƖШċШũŔƚƣШŸŉШǍŸŰŔŰŊШŸƖĬŔŰċŰĦĲШƨƓĬċƣĲƚШ Ш
 ШШШĤĲƣƽĲĲŰШΞΜΞΟрΞΜΞΡьЮШШ 

 
~ċŰǃШŸŉШƣőĲƚĲШĦőċŰŊĲƚШƽĲƖĲШůċŰĬċƣĲĬШĤǃШƣƽŸШƓŔĲĦĲƚШŸŉШƚƣċƣĲШũĲŊŔƚũċƣŔŸŰШƓċƚƚĲĬШƣŸШ
ĲŰĦŸƨƖċŊĲШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŸƨƣШŔůƓċĦƣŔŰŊШŸƨƖШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮШ 
 
ÉƣċƣĲШxĲŊŔƚũċƣŔŸŰШċŰĬШŔƣƚШŔůƓċĦƣШŸŰШÅŔĦőůŸŰĬ 
ШШ 
ĦƣШΠΤЯШƣőĲШcŸƨƚŔŰŊШ§ƓƓŸƖƣƨŰŔƣŔĲƚШ~ċĬĲШŉŸƖШEƻĲƖǃŸŰĲШыc§~EьШĦƣШыΞΜΞΟьШċŔůƚШƣŸШŔŰĦƖĲċƚĲШ
őŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШċŰĬШċĬĬƖĲƚƚШƣőĲШċǭŸƖĬċĤŔũŔƣǃШĦƖŔƚŔƚЮШÑŸШċĬĬƖĲƚƚШċǭŸƖĬċĤŔũŔƣǃЯШƣőĲШ
c§~EШĦƣШĲƚƣċĤũŔƚőĲĬШƚĲƻĲƖċũШŰĲƽШƓƖŸŊƖċůƚШŉŸĦƨƚĲĬШŸŰШƖĲŰƣċũШċƚƚŔƚƣċŰĦĲШċŰĬШ
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őŸůĲŸƽŰĲƖШċǭŸƖĬċĤŔũŔƣǃШŉŸƖШůŔĬĬũĲрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚЮШÑőĲШc§~EШ ĦƣШċũƚŸШŔŰĦũƨĬĲĬШ
ůƨŰŔĦŔƓċũШƖĲŊƨũċƣŸƖǃШƖĲŉŸƖůƚШċŔůĲĬШċƣШĦƖĲċƣŔŰŊШőŸƨƚŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŰĲċƖШƻŔũũċŊĲШĦĲŰƣĲƖƚЮШ
7ǃШΞΜΞΡЯШÅŔĦőůŸŰĬќƚШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШőċĬШŔŰĦŸƖƓŸƖċƣĲĬШůŸƚƣШŸŉШƣőĲШƖĲƕƨŔƖĲĬШĦőċŰŊĲƚШ
ŔŰƣŸШƣőĲШüŸŰŔŰŊШÅĲŊƨũċƣŔŸŰƚШċŉƣĲƖШőŸũĬŔŰŊШƓƨĤũŔĦШőĲċƖŔŰŊƚЮШШШ 

 
ÑőĲШc§~EШ ĦƣШċũƚŸШƖĲƕƨŔƖĲƚШƖĲŊŔŸŰċũШƓũċŰŰŔŰŊШĦŸůůŔƚƚŔŸŰƚШƣŸШċƚƚŔŊŰШƣŸШĲċĦőШéĲƖůŸŰƣШ
ƣŸƽŰШċШŊŸċũШŉŸƖШĬƽĲũũŔŰŊШƨŰŔƣШĦƖĲċƣŔŸŰШĤǃШΞΜΡΜЮШÑőĲƚĲШƣċƖŊĲƣƚШƽĲƖĲШĦƖĲċƣĲĬШƣőƖŸƨŊőШċШĦċƖĲŉƨũШ
ůĲƣőŸĬŸũŸŊǃШƣőċƣШĦŸŰƚŔĬĲƖƚШĲċĦőШƣŸƽŰќƚШũċŰĬƚĦċƓĲЯШĲǂŔƚƣŔŰŊШƽċƣĲƖШċŰĬШƚĲƽĲƖШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚŔǍĲЯШċŰĬШũŸĦċƣŔŸŰЮШÅŔĦőůŸŰĬќƚШċƚƚŔŊŰĲĬШƣċƖŊĲƣШƖċŰŊĲШŔƚШĤĲƣƽĲĲŰШΥШċŰĬШΞΠШ
ŰĲƽШőŸůĲƚШĲċĦőШǃĲċƖЮШÅŔĦőůŸŰĬШőċƚШċƻĲƖċŊĲĬШΦШŰĲƽШőŸůĲƚШĲċĦőШǃĲċƖШŉŸƖШƣőĲШƓċƚƣШƚĲƻĲƖċũШ
ǃĲċƖƚЮШШÑőĲШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƖĲĦŸůůĲŰĬƚШƣőċƣШÅŔĦőůŸŰĬШċƚƓŔƖĲШƣŸШƖĲċĦőШƣőĲШ
ůŔĬĬũĲШƣċƖŊĲƣШŸŉШΝΣШŰĲƽШƨŰŔƣƚШĲċĦőШǃĲċƖЯШƽőŔĦőШƽŸƨũĬШċĬĬШΠΜΠШŰĲƽШőŸůĲƚШƣŸШŸƨƖШ
őŸƨƚŔŰŊШƚƣŸĦťШĤǃШΞΜΡΜЮШ 

 
ĦƣШΝΥΝШыΞΜΞΠьШĤƨŔũĬƚШŸŰШƣőŔƚШĤǃШƖĲƕƨŔƖŔŰŊШƣőċƣШŰĲƽШőŸƨƚŔŰŊШĤĲШљĦŸůƓċĦƣШĬĲƻĲũŸƓůĲŰƣњШċŰĬШ
ŉŸũũŸƽШљƚůċƖƣШŊƖŸƽƣőњШƓƖŔŰĦŔƓũĲƚЮШШШÑőŔƚШůĲċŰƚШƣőċƣШŰĲċƖũǃШċũũШƖĲƚŔĬĲŰƣŔċũШŊƖŸƽƣőШƚőŸƨũĬШƣċťĲШ
ƓũċĦĲШŔŰШĲǂŔƚƣŔŰŊШƻŔũũċŊĲШĦĲŰƣĲƖƚЯШĬŸƽŰƣŸƽŰƚЯШċŰĬШƣőĲШŔůůĲĬŔċƣĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚШ
ĬĲƚŔŊŰċƣĲĬШċƚШљƓũċŰŰĲĬШŊƖŸƽƣőШċƖĲċƚњШŸƖШљƻŔũũċŊĲШċƖĲċƚЮњШШÑőŔƚШƽŔũũШċƻŸŔĬШĬŔƚƖƨƓƣŔŰŊШƣőĲШƖƨƖċũЯШ
ċŊƖŔĦƨũƣƨƖċũЯШċŰĬШŉŸƖĲƚƣĲĬШĦŸƨŰƣƖǃƚŔĬĲЮШŰШċĬĬŔƣŔŸŰċũШƓƖŸŊƖċůШĬĲƻĲũŸƓĲĬШĤǃШ ĦƣШΝΥΝШċŰĬШ
ċĬŸƓƣĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШÉĲũĲĦƣĤŸċƖĬШċũũŸƽƚШŰĲƽШƕƨċũŔŉǃŔŰŊШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШŸŉШũĲƚƚШƣőċŰШ
ΡΜШĬƽĲũũŔŰŊШƨŰŔƣƚШŔŰШƣőĲШĦĲŰƣƖċũШƻŔũũċŊĲШċƖĲċШƣŸШĤĲШĬĲƚŔŊŰċƣĲĬШċƚШљÑŔĲƖШΝ7њШůċťŔŰŊШƣőĲůШ
ĲǂĲůƓƣШŉƖŸůШ ĦƣШΞΡΜШŸƻĲƖƚŔŊőƣЮШÑőŔƚШƽŔũũШƖĲĬƨĦĲШƣőĲШĦŸƚƣШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШőŸƓĲŉƨũũǃШ
ĲŰĦŸƨƖċŊĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŰĲƽШљƚůċƖƣШŊƖŸƽƣőњШőŸƨƚŔŰŊЮШ ƚШŸŉШũċƣĲШΞΜΞΡЯШŸŰĲШőŸƨƚŔŰŊШ
ƓƖŸŢĲĦƣШőċĬШċũƖĲċĬǃШůċĬĲШƨƚĲШŸŉШƣőŔƚШƓƖŸƻŔƚŔŸŰШƣŸШůŸƻĲШŉŸƖƽċƖĬЮШШ 
 
Looking Ahead 

The Goals and Actions that follow outline how Richmond will continue working toward its 
housing targets over the life of this plan.   Additional strategies that can be employed to 
facilitate  the creation of more affordable and diverse housing options in Richmond can be 
ŉŸƨŰĬШŔŰШƣőĲШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲќƚШStrategic Housing Plan ċŰĬШ7ƖċŰĬǃШÉċǂƣŸŰќƚШΞΜΞΞШ
Richmond Housing Report. (See the Data and Additional Information Appendix for the 
Strategic Housing Plan and additional housing data. ) 

]§ xÉШѼШ 9Ñf§ É 

]§ xШΝаШÉƣƖŔƻĲШƣŸШċĦőŔĲƻĲШƣőĲШůƨŰŔĦŔƓċũШőŸƨƚŔŰŊШƣċƖŊĲƣƚШĲƚƣċĤũŔƚőĲĬШĤǃШƣőĲШc§~EШ ĦƣШ
ĤǃШĲŰċĤũŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШĬŔƻĲƖƚĲЯШƖĲƚŔũŔĲŰƣЯШċŰĬШƕƨċũŔƣǃШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШŉŸƖШƖĲƚŔĬĲŰƣƚШ
ċŰĬШƓŸƣĲŰƣŔċũШƖĲƚŔĬĲŰƣƚШŉƖŸůШċũũШƽċũťƚШŸŉШũŔŉĲЮ 

9Ñf§ Éа 

ΝЮ ìőĲŰШƨƓĬċƣŔŰŊШǍŸŰŔŰŊШƖĲŊƨũċƣŔŸŰƚЯШƣőĲǃШĦŸŰƣŔŰƨĲШƣŸШĲǂƓċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШċШƻċƖŔĲƣǃШŸŉШőŸƨƚŔŰŊШƣǃƓĲƚЯШŉŸƖШĲǂċůƓũĲЯШċũũŸƽŔŰŊШůŔǂĲĬШƖĲƚŔĬĲŰƣŔċũШ



Ш 

ΡΦШ҇ШÂċŊĲ 
 

ċŰĬШĦŸůůĲƖĦŔċũШƨƚĲЯШőŔŊőĲƖШƨŰŔƣШĬĲŰƚŔƣǃЯШŸƖШƨŰŔƕƨĲШċĦĦĲƚƚŸƖǃШőŸƨƚŔŰŊШŔŰШ
ċƓƓƖŸƓƖŔċƣĲШĬŔƚƣƖŔĦƣƚЮШШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђ 

ΞЮ ÉƨƓƓŸƖƣШĬŔƚĦƨƚƚŔŸŰƚШƣőċƣШĦŸŰƚŔĬĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣШƣőċƣШŉċĦŔũŔƣċƣĲƚШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШŰĲƽоŔůƓƖŸƻĲĬШőŸƨƚŔŰŊШƚƣŸĦťЯШƚƨĦőШċƚШĲǂƣĲŰĬŔŰŊШƣőĲШ
ƽċƣĲƖоƽċƚƣĲƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШũŸŰŊрƣĲƖůШŊƖŸƽƣőШ
ŸŉШőŸƨƚŔŰŊЮЮёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮìċƣĲƖЮċŰĬЮÉĲƽĲƖЮ9ŸůůŔƚƚŔŸŰђ 

ΟЮ 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШċŰĬШůŔƚƚŔŸŰШŸŉШƣőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШ
ċŰĬШ ƓƖŸůŸƣĲШ ĬŔƚĦƨƚƚŔŸŰШ ŸŉШ ŔƣƚШÉƣƖċƣĲŊŔĦЮ cŸƨƚŔŰŊЮ ÂũċŰЮЮёÂũċŰŰŔŰŊЮ 9ŸůůŔƚƚŔŸŰеЮ
ÉĲũĲĦƣĤŸċƖĬеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђ 

ΠЮШEŰĦŸƨƖċŊĲШĦŸŰĦĲŰƣƖċƣĲĬШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŔŰШċƖĲċƚШŔĬĲŰƣŔǯĲĬШŉŸƖШŊƖŸƽƣőШċƚ 
ШШШШШШƖĲĦŸůůĲŰĬĲĬШŔŰШƣőĲШ[ƨƣƨƖĲШxċŰĬШÖƚĲШ~ċƓƚШƣőƖŸƨŊőШŔŰǯũũШƚƣƖċƣĲŊŔĲƚШƚƨĦőШċƚШ ?ÖƚЯШ 
ШШШШШШШůƨũƣŔрŉċůŔũǃШőŸƨƚŔŰŊЯШċŰĬШċŰШŔŰĦƖĲċƚĲШŔŰШƣőĲШċũũŸƽċĤũĲШĤƨŔũĬŔŰŊШőĲŔŊőƣЮШЮёÂũċŰŰŔŰŊЮ 
ЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђ 
ΨдЮìŸƖťШƣŸШƖĲƻŔƚĲШǍŸŰŔŰŊШċŰĬШƚƨĤĬŔƻŔƚŔŸŰШċƓƓũŔĦċƣŔŸŰШŉŸƖůƚШƣŸШƓƖĲƚĲŰƣШƖĲŊƨũċƣŔŸŰƚШċŰĬ 
ШШШШШШŔŰƣĲƖŰċũШƓŸũŔĦǃШƖĲƕƨŔƖĲůĲŰƣƚШĦũĲċƖũǃШŔŰШċШƣƖċŰƚƓċƖĲŰƣШċŰĬШƨƚĲƖрŉƖŔĲŰĬũǃШůċŰŰĲƖЮШ 
ШШШШШШfŰĦũƨĬĲШĤċƚŔĦШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƓƖŸĦĲƚƚĲƚШċŰĬШƣŔůĲũŔŰĲƚШƣŸШĲĬƨĦċƣĲШċƓƓũŔĦċŰƣƚШŉƖŸů 
ШШШШШШƣőĲШƚƣċƖƣЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђШШШ 

 

]§ xШШΞаШÉƨƓƓŸƖƣШƣőĲШĦƖĲċƣŔŸŰШŸŉШőŸƨƚŔŰŊШƣőċƣШŔƚШůŸƖĲШċǭŸƖĬċĤũĲШċŰĬШċƣƣċŔŰċĤũĲШŉŸƖШ
ũŸƽрШċŰĬШůŸĬĲƖċƣĲрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚЮШШ 

9Ñf§ Éа 

ΝЮ 9ƖĲċƣĲШƓŸũŔĦŔĲƚШƣőċƣШĲŰĦŸƨƖċŊĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ċŰĬШĲǂƣĲŰĬŔŰŊШĤĲǃŸŰĬШƚƣċƣĲШůċŰĬċƣĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеЮÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰђЮ 

ΞЮШÉƨƓƓŸƖƣШƣőĲШĦŸŰƣŔŰƨĲĬШĬĲƻĲũŸƓůĲŰƣШċŰĬШũŸŰŊрƣĲƖůШƚƨĦĦĲƚƚШŸŉШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰƚ 
ШШШШШШĤǃШůċŔŰƣċŔŰŔŰŊШĦŸůůƨŰŔĦċƣŔŸŰШƽŔƣőШƖĲƚŔĬĲŰƣƚШċŰĬШƣőĲШŸƽŰĲƖШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШ

 ŰĲĲĬƚШŸŉШƣőŔƚШŰĲŔŊőĤŸƖőŸŸĬЮШёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђ 
ΟЮШ9ŸũũċĤŸƖċƣĲШƽŔƣőШċŰĬШƚƨƓƓŸƖƣШƣőĲШƽŸƖťШŸŉШƣőĲШÅŔĦőůŸŰĬШÅċĦŔċũШEƕƨŔƣǃШŊƖŸƨƓШƣŸШ

 ĲŰŊċŊĲШƽŔƣőШƨŰĬĲƖƚĲƖƻĲĬШĦŸůůƨŰŔƣŔĲƚШƣŸШƨŰĬĲƖƚƣċŰĬШċŰĬШƚƨƓƓŸƖƣШƣőĲŔƖШőŸƨƚŔŰŊШ
 ŰĲĲĬƚЮШёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђШ 
ΠЮШ[ŸƚƣĲƖШĤƖŸċĬĲƖШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƣőƖŸƨŊőШĲĬƨĦċƣŔŸŰШċŰĬШ 
ШШШШШŸƨƣƖĲċĦőШƣŸШőŸůĲŸƽŰĲƖƚЯШũċŰĬŸƽŰĲƖƚЯШĤƨƚŔŰĲƚƚШŸƽŰĲƖƚЯШŉŸƖрƓƖŸǯƣШőŸƨƚŔŰŊ 
ШШШШШĬĲƻĲũŸƓĲƖƚЯШċŰĬШƣŸƽŰШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚЮШёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђ 
ΡЮШfŰƻĲƚƣŔŊċƣĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШőŸƨƚŔŰŊШƣƖƨƚƣШŉƨŰĬШƣŸШƚƨƓƓŸƖƣШĲũŔŊŔĤũĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ 
ШШШШШШƓƖŸŢĲĦƣƚШŸƖШũċŰĬШċĦƕƨŔƚŔƣŔŸŰƚЮШÂŸƣĲŰƣŔċũШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШĦŸƨũĬШŔŰĦũƨĬĲШĬŸŰċƣŔŸŰƚЯШ 
ШШШШШƖĲŊŔƚƣƖċƣŔŸŰШŉĲĲƚЯШƚůċũũШĤƨĬŊĲƣШċũũŸĦċƣŔŸŰƚЯШŸƖШŸƣőĲƖШĦƖĲċƣŔƻĲШůĲĦőċŰŔƚůƚШƣŸШĤĲШ 
ШШШШШĬĲƣĲƖůŔŰĲĬЮШёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеЮÉĲũĲĦƣĤŸċƖĬђ 
ΣЮШEǂƓũŸƖĲШċШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШŰŸŰрƓƖŸǯƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШĬĲƻĲũŸƓĲƖƚШƚƨĦőШċƚШcċĤŔƣċƣШ 
ШШШШШШŉŸƖШcƨůċŰŔƣǃЯШ9őċůƓũċŔŰШcŸƨƚŔŰŊШÑƖƨƚƣШ[ƨŰĬЯШŸƖШ9ċƣőĲĬƖċũШÉƕƨċƖĲШƣŸШƚƨƓƓŸƖƣШƣőĲ 
ШШШШШШĬĲƻĲũŸƓůĲŰƣШŸŉШŉƨƣƨƖĲШĦŸůůƨŰŔƣǃШƓƖŸŢĲĦƣƚШƽőĲŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШċƖŔƚĲЮШШёcŸƨƚŔŰŊЮ 
ЮЮЮЮЮЮЮ9ŸůůŔƣƣĲĲеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 
ΤЮШÂƨƖƚƨĲШƓũċŰŰŔŰŊШŸƖШŔůƓũĲůĲŰƣċƣŔŸŰШŊƖċŰƣƚШŉŸƖШƣőĲШĦƖĲċƣŔŸŰШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ 
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ШШШШШƣőƖŸƨŊőШċŊĲŰĦŔĲƚШƚƨĦőШċƚШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШcŸƨƚŔŰŊШѼШ9ŸůůƨŰŔƣǃШ?ĲƻĲũŸƓůĲŰƣЯШ 
ШШШШШéĲƖůŸŰƣШcŸƨƚŔŰŊШѼШ9ŸŰƚĲƖƻċƣŔŸŰШ7ŸċƖĬЯШċŰĬШŸƣőĲƖШƚŸƨƖĦĲƚЮЮ 
ЮЮЮЮЮёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 

 

]§ xШΟаШEĬƨĦċƣĲШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШċĤŸƨƣШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШÉƣċƣĲШċŰĬШ[ĲĬĲƖċũШ
ŉƨŰĬŔŰŊШƓƖŸŊƖċůƚШƣőċƣШċƚƚŔƚƣШőŸůĲŸƽŰĲƖƚШċŰĬШƖĲŰƣĲƖƚШƽŔƣőШŔůƓƖŸƻŔŰŊШőŸƨƚŔŰŊШ
ƚƨŔƣċĤŔũŔƣǃШċŰĬШċǭŸƖĬċĤŔũŔƣǃЯШŔŰĦũƨĬŔŰŊШƓƖŸŊƖċůƚШŉŸĦƨƚĲĬШŸŰШƖĲőċĤŔũŔƣċƣŔŰŊШŸũĬШőŸůĲƚЯШ
ƽĲċƣőĲƖŔǍċƣŔŸŰЯШШċŰĬШċũƣĲƖŔŰŊШƣőĲШŰƨůĤĲƖШŸŉШƨŰŔƣƚШŔŰШċШőŸůĲЮШ 

9Ñf§ Éа 

 ΝЮШ ƣШũĲċƚƣШċŰŰƨċũũǃЯШŊĲŰĲƖċƣĲШŔŰŉŸƖůċƣŔŸŰċũШĬŸĦƨůĲŰƣƚШŉŸƖШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚ 
ШШШШШШШШШШШШШШШШШШШШШőŔŊőũŔŊőƣŔŰŊШƚƣċƣĲШŸƖШŉĲĬĲƖċũШƓƖŸŊƖċůƚШƣőċƣШƓƖŸƻŔĬĲШǯŰċŰĦŔċũШċƚƚŔƚƣċŰĦĲШŸƖШƣċǂ 
ШШШШШШШШШШШШШШШШШШШШШĤĲŰĲǯƣƚШŉŸƖШőŸůĲШŔůƓƖŸƻĲůĲŰƣƚШŸƖШċũƣĲƖċƣŔŸŰƚЮШёcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲђЮ 
 ΞЮШìőĲŰШċƓƓũŔĦċĤũĲЯШŸƖŊċŰŔǍĲШĦŸůůƨŰŔƣǃШĲĬƨĦċƣŔŸŰċũШĲƻĲŰƣƚШƽŔƣőШŔŰƻŔƣĲĬШŊƨĲƚƣƚШ 
ШШШШШШШШШШШШШШШШШШШШШШŉƖŸůШƖĲũĲƻċŰƣШŊŸƻĲƖŰůĲŰƣШċŰĬШŰŸŰрŊŸƻĲƖŰůĲŰƣċũШċŊĲŰĦŔĲƚШċĤŸƨƣШŰĲƽШŸƖШĲǂŔƚƣŔŰŊШ 
ШШШШШШШШШШШШШШШШШШШШШШǯŰċŰĦŔċũШċƚƚŔƚƣċŰĦĲШƓƖŸŊƖċůƚШŉŸƖШőŸůĲŸƽŰĲƖƚЯШũċŰĬũŸƖĬƚЯШƖĲŰƣĲƖƚЯШċŰĬ 
ШШШШШШШШШШШШШШШШШШШШШШĬĲƻĲũŸƓĲƖƚЮШEǂċůƓũĲƚШŸŉШƖĲũĲƻċŰƣШċŊĲŰĦŔĲƚШŔŰĦũƨĬĲШƣőĲШéĲƖůŸŰƣШcŸƨƚŔŰŊШ  
 ШШШШШШШ[ŔŰċŰĦĲШ ŊĲŰĦǃШŸƖШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШcŸƨƚŔŰŊШċŰĬШ9ŸůůƨŰŔƣǃШ?ĲƻĲũŸƓůĲŰƣЮШ 
 ШШШШШШШёcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲђ 
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ÉĲĦƣŔŸŰШΦ 

  ÑÖÅ xШÅEÉ§ÖÅ9EÉШШШШШШШШШШ 

éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƓƖĲƚĲƖƻĲШÅŔĦőůŸŰĬѣƚШƽŸƖťŔŰŊШũċŰĬƚĦċƓĲƚШ
ыŸƨƖШŉċƖůƚЯШŉŸƖĲƚƣƚЯШċŰĬШŰċƣƨƖċũШċƖĲċƚьШƣőċƣШƓƖŸƻŔĬĲШĲĦŸũŸŊŔĦċũЯШĲĦŸŰŸůŔĦЯШ

ċŰĬШƖĲĦƖĲċƣŔŸŰċũШĤĲŰĲǯƣƚШƣŸШċũũШƖĲƚŔĬĲŰƣƚЮ 

§ƻĲƖƻŔĲƽШШ 

ÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШċŰĬШƽŸƖťŔŰŊШũċŰĬƚĦċƓĲƚЯШƖċŰŊŔŰŊШŉƖŸůШƣőĲШŉŸƖĲƚƣĲĬШŉŸŸƣőŔũũƚШŸŉШƣőĲШ
]ƖĲĲŰШ~ŸƨŰƣċŔŰƚШƣŸШƣőĲШŉĲƖƣŔũĲШìŔŰŸŸƚťŔШÅŔƻĲƖШéċũũĲǃЯШċƖĲШƻŔƣċũШƣŸШƣőĲШƣŸƽŰќƚШĲĦŸũŸŊŔĦċũШ
őĲċũƣőЯШƖƨƖċũШĦőċƖċĦƣĲƖЯШċŰĬШƕƨċũŔƣǃШŸŉШũŔŉĲЮШÑőĲƚĲШũċŰĬƚШƓƖŸƻŔĬĲШĦũĲċŰШƽċƣĲƖЯШĦƖŔƣŔĦċũШƽŔũĬũŔŉĲШ
őċĤŔƣċƣЯШƖĲĦƖĲċƣŔŸŰċũШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċŰĬШƚĦĲŰŔĦШĤĲċƨƣǃЯШƽőŔũĲШċũƚŸШƚƨƓƓŸƖƣŔŰŊШċШƚƣƖŸŰŊШ
ƚĲŰƚĲШŸŉШƓũċĦĲШċŰĬШċƣƣƖċĦƣŔŰŊШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШċũŔťĲЮШÑőĲƚĲШƖĲƚŸƨƖĦĲƚШƽőŔĦőШƓƖŸƻŔĬĲШ
ĦƖŔƣŔĦċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚаШĦũĲċŰШƽċƣĲƖЯШǰŸŸĬШůŔƣŔŊċƣŔŸŰЯШċŔƖШƓƨƖŔǯĦċƣŔŸŰЯШƖĲĦƖĲċƣŔŸŰċũШ
ƚƓċĦĲЯШƽŸƖťŔŰŊШũċŰĬƚЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШċŰĬШƚĦĲŰŔĦШĤĲċƨƣǃШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШċƣШƖŔƚťЮШ 

fŰШƖĲĦĲŰƣШǃĲċƖƚЯШÅŔĦőůŸŰĬШőċƚШĲǂƓĲƖŔĲŰĦĲĬШǯƖƚƣőċŰĬШƣőĲШŔŰƣĲŰƚŔŉǃŔŰŊШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШ
ĦőċŰŊĲШċŰĬШƓƖĲƚƚƨƖĲƚШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШƣőċƣШĦċŰШŉƖċŊůĲŰƣШŉŸƖĲƚƣƚШċŰĬШƚƣƖċŔŰШƽċƣĲƖШ
ƖĲƚŸƨƖĦĲƚЮШÑőĲШĦċƣċƚƣƖŸƓőŔĦШsƨũǃШΞΜΞΟШċŰĬШsƨũǃШΞΜΞΠШǰŸŸĬШĲƻĲŰƣƚШƖĲƻĲċũĲĬШƣőĲШƚŔŊŰŔǯĦċŰƣШ
ŔůƓċĦƣШŸŉШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭЯШǰƨƻŔċũШĲƖŸƚŔŸŰЯШċŰĬШŔŰƚƨǭŔĦŔĲŰƣШŸƖШƨŰĬĲƖƚŔǍĲĬШĬƖċŔŰċŊĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċǃШŔŰШƽŸƖƚĲŰŔŰŊШǰŸŸĬШĬċůċŊĲЮШÑőĲƚĲШĲƻĲŰƣƚШũĲĬШƣŸШƖŸċĬШċŰĬШĦƨũƻĲƖƣШ
ƽċƚőŸƨƣƚЯШƚũŸƓĲШŉċŔũƨƖĲƚЯШĲƖŸƚŔŸŰЯШċŊƖŔĦƨũƣƨƖċũШũŸƚƚĲƚЯШċŰĬШũŸŰŊрƣĲƖůШĲĦŸũŸŊŔĦċũШ
ĬŔƚƣƨƖĤċŰĦĲЮШ ƚШċШƖĲƚƨũƣЯШƣőĲШÑŸƽŰШŔƚШƓƨƖƚƨŔŰŊШċШƖĲŰĲƽĲĬШċŰĬШŉŸĦƨƚĲĬШĦŸůůŔƣůĲŰƣШƣŸШǰŸŸĬШ
ƖĲƚŔũŔĲŰĦĲЮШÑőŔƚШŔŰĦũƨĬĲƚШƣőŔŰŊƚШŉƖŸůШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲŰƣŸƖǃШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШċШ
ƖĲŰĲƽĲĬШĲůƓőċƚŔƚШŸŰШŰċƣƨƖċũШƖĲƚŸƨƖĦĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШũŔťĲШƽĲƣũċŰĬШƓƖĲƚĲƖƻċƣŔŸŰЯШ
ƚƣŸƖůƽċƣĲƖШůŔƣŔŊċƣŔŸŰЯШƖŔƓċƖŔċŰШĤƨǭĲƖƚЯШċŰĬШŉŸƖĲƚƣШƓƖŸƣĲĦƣŔŸŰЮШÅĲĦĲŰƣШũĲŊŔƚũċƣŔƻĲШĦőċŰŊĲƚШċƣШ
ƣőĲШƚƣċƣĲШũĲƻĲũШċũƚŸШċũŔŊŰШƽŔƣőШÅŔĦőůŸŰĬќƚШŊƖŸƽŔŰŊШŉŸĦƨƚШŸŰШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚŔũŔĲŰĦĲЮШ 

fůƓċĦƣŉƨũШxĲŊŔƚũċƣŔŸŰШ 

ÅŔĦőůŸŰĬќƚШĦőċũũĲŰŊŔŰŊШƣŸƓŸŊƖċƓőǃШƽőŔĦőШŔŰĦũƨĬĲƚШƚƣĲĲƓШƚũŸƓĲƚЯШŰċƖƖŸƽШƻċũũĲǃƚЯШċŰĬШ
ĲǂƣĲŰƚŔƻĲШƚƣƖĲċůШŰĲƣƽŸƖťƚШĬĲůċŰĬƚШĦċƖĲŉƨũШƓũċŰŰŔŰŊЮШÖƓĬċƣĲĬШƚƣċƣĲШũĲŊŔƚũċƣŔŸŰШƖĲŔŰŉŸƖĦĲƚШ
ƣőŔƚШƨƖŊĲŰĦǃЮШ ĦƣШΝΤΝШƖĲƕƨŔƖĲƚШƣŸƽŰƚШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƓƖŸƣĲĦƣШŉŸƖĲƚƣШĤũŸĦťƚШċŰĬШőċĤŔƣċƣШ
ĦŸŰŰĲĦƣŸƖƚЮШ ĦƣШΝΡΠШƖĲƕƨŔƖĲƚШƣőċƣШƽĲШŔŰƣĲŊƖċƣĲШĲŰƻŔƖŸŰůĲŰƣċũШŢƨƚƣŔĦĲШƓƖŔŰĦŔƓũĲƚШŔŰƣŸШ
ƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰƚЮШ ŰĬШΞΠШéЮÉЮ ЮШѾΠΟΜΞыĦьыΝΜьШůċŰĬċƣĲƚШƣőĲШċĬŸƓƣŔŸŰШŸŉШċШƓŸũŔĦǃШƖĲŊċƖĬŔŰŊШ
ƣőĲШĲǂƣƖċĦƣŔŸŰШŸŉШĲċƖƣőШƖĲƚŸƨƖĦĲƚЮ 
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ĬĬŔƣŔŸŰċũũǃЯШ ĦƣШΝΥΝШŔƚШĲŰĦŸƨƖċŊŔŰŊШƖĲƚŔĬĲŰƣŔċũШŊƖŸƽƣőШƣŸШƣċťĲШƓũċĦĲШŔŰШĲǂŔƚƣŔŰŊШƻŔũũċŊĲШ
ĦĲŰƣĲƖƚЯШĬŸƽŰƣŸƽŰƚЯШċŰĬШƣőĲШŔůůĲĬŔċƣĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚЮШÑőĲШÑŸƽŰШŔƚШƓƨƖƚƨŔŰŊШƣőĲƚĲШ
ĦŸůƓċĦƣШċŰĬШĦũŔůċƣĲрƚůċƖƣШĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊŔĲƚЮШfŰШΞΜΞΡЯШƣőĲШÉĲũĲĦƣĤŸċƖĬШƻŸƣĲĬШƣŸШŸƓƣШ
ŔŰƣŸШÑŔĲƖШΝ7Ш ĦƣШΞΡΜШĲǂĲůƓƣŔŸŰШƚƣċƣƨƚШŔŰШƣőĲШÑŸƽŰќƚШƻŔũũċŊĲШĦĲŰƣĲƖƚШċŰĬШĬĲƚŔŊŰċƣĲĬШŊƖŸƽƣőШ
ċƖĲċƚЮШÑőŔƚШĬĲĦŔƚŔŸŰШƽŔũũШƓƖŸůŸƣĲШŔŰǯũũШċŰĬШƖĲĬƨĦĲШĬĲƻĲũŸƓůĲŰƣШƓƖĲƚƚƨƖĲШŔŰШĲĦŸũŸŊŔĦċũũǃШ
ƚĲŰƚŔƣŔƻĲШƖƨƖċũШċŰĬШƨƓũċŰĬШċƖĲċƚЮШfŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣőШ ĦƣШΞΡΜШĦőċŰŊĲƚШŸŰШƣőĲШőŸƖŔǍŸŰЯШ
ŔŰĦũƨĬŔŰŊШċШŰĲƽШũŔůŔƣШŸŰШƣőĲШũĲŰŊƣőШŸŉШƖŸċĬƚШƣŸШƖĲĬƨĦĲШŉŸƖĲƚƣШŉƖċŊůĲŰƣċƣŔŸŰЯШƣőĲƚĲШĦőċŰŊĲƚШ
ƽŔũũШƚĲƖƻĲШƣŸШƓƖĲƚĲƖƻĲШŸƨƖШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЯШŉŸƖĲƚƣШĤũŸĦťƚЯШċŰĬШőċĤŔƣċƣШĦŸŰŰĲĦƣŸƖƚШĲƻĲŰШ
ŉƨƖƣőĲƖЮ 

fŰШΞΜΞΟЯШéĲƖůŸŰƣШċĬŸƓƣĲĬШ ĦƣШΡΦЯШĦŸůůŔƣƣŔŰŊШƣőĲШƚƣċƣĲШƣŸШĦŸŰƚĲƖƻĲШΟΜӖШŸŉШŔƣƚШũċŰĬШĤǃШΞΜΟΜШ
ċŰĬШΡΜӖШĤǃШΞΜΡΜШƣŸШƓƖŸƣĲĦƣШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШĤƨŔũĬШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮШÑőĲШũċƽШƖĲĦŸŊŰŔǍĲƚШ
ƣőċƣШŉŸƖĲƚƣƚЯШƽĲƣũċŰĬƚЯШċŰĬШŰċƣƨƖċũШĲĦŸƚǃƚƣĲůƚШċƖĲШĲƚƚĲŰƣŔċũШƣŸШéĲƖůŸŰƣќƚШũŸŰŊрƣĲƖůШ
ĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőШċŰĬШƓƨĤũŔĦШƚċŉĲƣǃЮШÅŔĦőůŸŰĬќƚШĲǂŔƚƣŔŰŊШĦŸŰƚĲƖƻċƣŔŸŰШĲǭŸƖƣƚШŔŰĦũƨĬŔŰŊШ
ƓƖŸƣĲĦƣŔŸŰШŸŉШũċƖŊĲШŉŸƖĲƚƣШĤũŸĦťƚЯШǰŸŸĬƓũċŔŰШŉŸƖĲƚƣƚЯШċŰĬШƖŔƓċƖŔċŰШĦŸƖƖŔĬŸƖƚШĦŸŰƣƖŔĤƨƣĲШ
ĬŔƖĲĦƣũǃШƣŸШƣőĲƚĲШƚƣċƣĲƽŔĬĲШŊŸċũƚЮШ ƚШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШ ĦƣШΡΦШċĬƻċŰĦĲƚЯШƣőĲШÑŸƽŰШƽŔũũШ
ĦŸŰƣŔŰƨĲШŔĬĲŰƣŔŉǃŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲŰĦŸƨƖċŊĲШƓĲƖůċŰĲŰƣШĦŸŰƚĲƖƻċƣŔŸŰШƣőċƣШƚƨƓƓŸƖƣШ
ĦŸŰŰĲĦƣĲĬЯШĦũŔůċƣĲрƖĲƚŔũŔĲŰƣЯШċŰĬШĲĦŸũŸŊŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШũċŰĬƚĦċƓĲƚЮШÅŔĦőůŸŰĬШŔƚШċũƖĲċĬǃШ
ƣċťŔŰŊШċĦƣŔŸŰШƣŸШƖĲċĦőШƣőĲƚĲШŊŸċũƚШŸŰШƣőĲШŊƖŸƨŰĬЮ 

[ŸƖĲƚƣƚШŉŸƖШŸƨƖШ[ƨƣƨƖĲ 

fŰШũŔŰĲШƽŔƣőШƣőĲШƚƣċƣĲќƚШŉŸƖĲƚƣШĤũŸĦťШƓƖĲƚĲƖƻċƣŔŸŰШŊŸċũƚШы ĦƣШΝΤΝьШċŰĬШ ĦƣШΡΦШĦŸŰƚĲƖƻċƣŔŸŰШ
ŊŸċũƚЯШƣőĲШƣŸƽŰШŸƽŰƚШƣƽŸШƣŸƽŰШŉŸƖĲƚƣƚЯШƣőĲШΟΜрċĦƖĲШÉƣċŊĲШÅĬШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШċŰĬШƣőĲШ
ΠΞΥрċĦƖĲШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШы 9[ьЮШÑőĲШ 9[ШƽċƚШƓƨƖĦőċƚĲĬШċŰĬШĦŸŰƚĲƖƻĲĬШĤǃШƣőĲШ
ƣŸƽŰШŸŰШ~ċƖĦőШΞΤƣőШΞΜΝΥШƣőƖŸƨŊőШƣőĲШŊĲŰĲƖŸƚŔƣǃШŸŉШƣőĲШ ŰĬƖĲƽƚШ[ċůŔũǃШċŰĬШŢŸŔŰƣШĲǭŸƖƣƚШ
ċŰĬШƚƨƓƓŸƖƣШŉƖŸůШƣőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬЯШÅŔĦőůŸŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ9ŸůůŔƚƚŔŸŰЯШéĲƖůŸŰƣШ
cŸƨƚŔŰŊШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ7ŸċƖĬЯШéĲƖůŸŰƣШxċŰĬШÑƖƨƚƣЯШċŰĬШůċŰǃШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚЮШ
ÑőĲШŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШċŰĦőŸƖƚШƣőĲШƚŸƨƣőƽĲƚƣШĦŸƖŰĲƖШŸŉШƣőĲШ~ƣЮШ~ċŰƚǯĲũĬШ[ŸƖĲƚƣШ
7ũŸĦťЮШ 

ÑőĲШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШ9ŸůůŔƣƣĲĲШы 9[9ьШőċƚШĤĲĲŰШĦőċƖŊĲĬШƽŔƣőШƣőĲШ
ůċŰċŊĲůĲŰƣШċŰĬШƚƣĲƽċƖĬƚőŔƓШŸŉШƣőĲШ 9[ШŔŰĦũƨĬŔŰŊШƖĲƻŔƚŔŸŰƚШƣŸШƣőĲШΞΜΝΥШ~ċŰċŊĲůĲŰƣШÂũċŰШ
ċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƣƖċŔũШůċƓШƓũċŰЮШÑőĲШ 9[9ШőċƚШĤĲĲŰШƽŸƖťŔŰŊШŉŸƖШǃĲċƖƚШƣŸШƖĲƻŔƚĲШƣőĲШ
ůċŰċŊĲůĲŰƣШƓũċŰЯШůŸƚƣШƖĲĦĲŰƣũǃШŔŰШΞΜΞΡШƖĲċĦőŔŰŊШċШƓŸŔŰƣШƽőĲƖĲШŔƣШůċǃШĤĲШƣŔůĲШŉŸƖШƣőĲШ
ċƚƚŔƚƣċŰĦĲШŸŉШċŰШĲĬŔƣŸƖЮШÑŸШĲŰƚƨƖĲШƚƨĦĦĲƚƚŉƨũШůċŰċŊĲůĲŰƣШƣőċƣШƓƖŸƣĲĦƣƚШŔƣƚШĲĦŸũŸŊŔĦċũЯШ
ƣŔůĤĲƖЯШƖĲĦƖĲċƣŔŸŰċũЯШĲĬƨĦċƣŔŸŰċũЯШŸƓĲŰШƚƓċĦĲЯШċŰĬШƚĦĲŰŔĦШƻċũƨĲƚЯШŔƣШŔƚШŔůƓĲƖċƣŔƻĲШƣŸШ
ċĬƻċŰĦĲШċШůċŰċŊĲůĲŰƣШċŰĬШƣƖċŔũƚШƓũċŰШƣőċƣШƚƣƖŔťĲƚШċŰШċƓƓƖŸƓƖŔċƣĲШĤċũċŰĦĲШċůŸŰŊШƣőĲƚĲШ
ƓƨƖƓŸƚĲƚЮШìőŔũĲШŰŸƣШƣőĲШŸŰũǃШƓƨƖƓŸƚĲШŸŉШƣőĲШƣŸƽŰШŉŸƖĲƚƣƚЯШƖĲĦƖĲċƣŔŸŰШŔƚШċШũċƖŊĲШƓċƖƣШŸŉШƣőĲШ
ŸƻĲƖċũũШƻċũƨĲШƣŸШƣőĲШƖĲƚŔĬĲŰƣƚШŸŉШÅŔĦőůŸŰĬЮШ 
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ÅĲĦƖĲċƣŔŸŰ 

ÅŔĦőůŸŰĬШŔƚШũƨĦťǃШƣŸШőċƻĲШċШƽĲċũƣőШŸŉШĤŸƣőШƽĲũũШůċŰċŊĲĬШőċĤŔƣċƣШŉŸƖШƽŔũĬũŔŉĲШċŰĬШċШƖŸĤƨƚƣШ
ƣƖċŔũШŰĲƣƽŸƖťШůċŰċŊĲĬШĤǃШƣƽŸШƽĲũũШƖƨŰШƣƖċŔũƚШĦŸůůŔƣƣĲĲƚЮШÑőĲƖĲШŔƚШŉƖƨƚƣƖċƣŔŸŰШƽŔƣőŔŰШƣőĲШ
9[9ШċƚШƽĲũũШċƚШŔŰШƣőĲШÅŔĦőůŸŰĬШĦŸůůƨŰŔƣǃШċĤŸƨƣШƣőĲШƚũŸƽШƓƖŸŊƖĲƚƚШŔŰШĲƚƣċĤũŔƚőŔŰŊШċШƓũċŰШ
ŉŸƖШĦŸŰƚƣƖƨĦƣŔŰŊШŰĲƽШƣƖċŔũƚШŔŰШƣőĲШ[ŸƖĲƚƣШċŰĬШƣőĲШĬĲƚŔƖĲШƣŸШĲƚƣċĤũŔƚőШůƨũƣŔрƨƚĲШƣƖċŔũƚЮШÑőĲШťĲǃШ
ƣŸШċĦőŔĲƻŔŰŊШƣőĲШƖŔŊőƣШĤċũċŰĦĲШċůŸŰŊШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƖĲĦƖĲċƣŔŸŰШŔƚШƣŸШĦŸŰƣŔŰƨĲШƣŸШĲŰƚƨƖĲШ
ƣƖċŰƚƓċƖĲŰƣШĬĲĦŔƚŔŸŰШůċťŔŰŊШċŰĬШĲŰŊċŊŔŰŊШƣőĲШĦŸůůƨŰŔƣǃШŸŰШĦőċũũĲŰŊĲƚЮШ 

ÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШŊƖĲċƣũǃШƻċũƨĲШƖĲĦƖĲċƣŔŸŰШċŰĬШŸƨƣĬŸŸƖШŊƖĲĲŰШƚƓċĦĲЮШÑőĲШÑŸƽŰШ[ŸƖĲƚƣƚШ
ċƖĲШŢŸŔŰĲĬШĤǃШŸƣőĲƖШƣŸƽŰрŸƽŰĲĬШƓċƖĦĲũƚЯШŔŰĦũƨĬŔŰŊаШéŸũƨŰƣĲĲƖƚШ]ƖĲĲŰШƚŔƣƨċƣĲĬШċũŸŰŊШƣőĲШ
ìŔŰŸŸƚťŔЯШШőŸůĲШƣŸШċШШĤċŰĬƚƣċŰĬЯШШƓũċǃŊƖŸƨŰĬЯШĤċũũШǯĲũĬƚЯШċŰĬШƣƖċŔũƚбШċШƓċƖĦĲũШŸŰШ7ƖŸƽŰƚШ
9ŸƨƖƣШƽőŔĦőШĦŸŰƣċŔŰƚШċШƚŸŉƣĤċũũШǯĲũĬШċŰĬШƓŔĦťũĲĤċũũШĦŸƨƖƣƚЯШШĦŸŰƚƣƖƨĦƣĲĬШŔŰШΞΜΞΡбШƣőĲШìŔũũŔƚШ
cŔũũШƽőĲƖĲШƖĲƚŔĬĲŰƣƚШĲŰŢŸǃШƚũĲĬĬŔŰŊбШÑőĲШÅŸƨŰĬШ9őƨƖĦőШƽőĲƖĲШŉŸũťƚШĦċŰШĲŰŢŸǃШƣőĲШŸƨƣĬŸŸƖƚШ
ŸŰШƣőĲШŊƖĲĲŰШŸƖШШƚũĲĬĬŔŰŊШŔŰШƣőĲШƽŔŰƣĲƖбШċŰĬШƣőĲШ§ũĬШsĲƖŔĦőŸШÅŸċĬШƣƖċŔũШċũŸŰŊШċШĤĲċƨƣŔŉƨũШ
ƚƣƖĲċůЮШ 

7ĲǃŸŰĬШůƨŰŔĦŔƓċũũǃШŸƽŰĲĬШƖĲĦƖĲċƣŔŸŰЯШÅŔĦőůŸŰĬШőŸƨƚĲƚШċШƓũĲƣőŸƖċШŸŉШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШ
ĲŰŢŸǃШŸƨƖШċĤƨŰĬċŰƣШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШŔŰШċШƻċƖŔĲƣǃШŸŉШƽċǃƚЯШƚƨĦőШċƚаШƓƖŔƻċƣĲũǃШŸƽŰĲĬШƣƖċŔũƚШ
ŸƓĲŰШƣŸШƣőĲШƓƨĤũŔĦбШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШƽőĲƖĲШŉŸũťƚШĲŰŢŸǃШƣƨĤŔŰŊЯШǯƚőŔŰŊЯШĤŸċƣŔŰŊЯШċŰĬШ
ƚƽŔůůŔŰŊбШ9ŸĦőƖċŰќƚШÉťŔШ ƖĲċШƽőĲƖĲШůċŰǃШƖĲƚŔĬĲŰƣƚШũĲċƖŰШƣŸШƚťŔШċŰĬШƖŔĬĲбШċŰĬШċŊƖŔĦƨũƣƨƖċũШ
ƖĲĦƖĲċƣŔŸŰШƽőĲƖĲШŉŸũťƚШĦċŰШƣċťĲШċШƚƣƖŸũũШċŰĬШĤƨǃШƚŸůĲƣőŔŰŊШũŸĦċũЮ 

ìŸƖťŔŰŊШxċŰĬƚШċŰĬШ ŊƖŔĦƨũƣƨƖĲ 

ÅŔĦőůŸŰĬќƚШŉċƖůƚШċŰĬШŉŸƖĲƚƣƚШőċƻĲШũŸŰŊШƚőċƓĲĬШƣőĲШƣŸƽŰќƚШũċŰĬƚĦċƓĲЯШĲĦŸŰŸůǃЯШċŰĬШ
ŔĬĲŰƣŔƣǃЮШìőŔũĲШƚŸůĲШƣƖċĬŔƣŔŸŰċũШĬċŔƖŔĲƚШĦŸŰƣŔŰƨĲШƣŸШŸƓĲƖċƣĲШƚƨĦĦĲƚƚŉƨũũǃЯШƣőĲШċŊƖŔĦƨũƣƨƖċũШ
ĦŸůůƨŰŔƣǃШŔŰШÅŔĦőůŸŰĬЯШċŰĬШċĦƖŸƚƚШéĲƖůŸŰƣЯШŔƚШƣƖċŰƚŉŸƖůŔŰŊЮШ ШĦŸůĤŔŰċƣŔŸŰШŸŉШůċƖťĲƣШ
ĦőċŰŊĲƚЯШĬĲĦũŔŰŔŰŊШůŔũťШƓƖŔĦĲƚЯШĦũŔůċƣĲШƓƖĲƚƚƨƖĲƚЯШċŰĬШĲƻŸũƻŔŰŊШĦŸŰƚƨůĲƖШĬĲůċŰĬШőċƚШ
ůċĬĲШŔƣШŔŰĦƖĲċƚŔŰŊũǃШĬŔǭŔĦƨũƣШŉŸƖШĦŸŰƻĲŰƣŔŸŰċũШŸƓĲƖċƣŔŸŰƚШƣŸШƖĲůċŔŰШƻŔċĤũĲЮШfŰШƖĲƚƓŸŰƚĲЯШ
ůċŰǃШŉċƖůĲƖƚШċŰĬШũċŰĬрĤċƚĲĬШĲŰƣĲƖƓƖŔƚĲƚШċƖĲШċĬċƓƣŔŰŊШŔŰШĦƖĲċƣŔƻĲШċŰĬШƖĲƚŔũŔĲŰƣШƽċǃƚЮ 

 ĲƽШůŸĬĲũƚШŸŉШċŊƖŔĦƨũƣƨƖĲЯШŉŸƖĲƚƣƖǃЯШċŰĬШũċŰĬШƚƣĲƽċƖĬƚőŔƓШċƖĲШĲůĲƖŊŔŰŊШƣőƖŸƨŊőŸƨƣШ
ÅŔĦőůŸŰĬЮШÉŸůĲШŉċƖůƚШőċƻĲШĬŔƻĲƖƚŔǯĲĬШŔŰƣŸШƻĲŊĲƣċĤũĲШƓƖŸĬƨĦƣŔŸŰЯШƻċũƨĲрċĬĬĲĬШŊŸŸĬƚЯШ
ĲĬƨĦċƣŔŸŰċũШƓƖŸŊƖċůƚЯШċŰĬШċŊƖŸрƣŸƨƖŔƚůШƣŸШůċŔŰƣċŔŰШĲĦŸŰŸůŔĦШƻŔċĤŔũŔƣǃШċŰĬШƓƖĲƚĲƖƻĲШ
ƽŸƖťŔŰŊШũċŰĬƚĦċƓĲƚЮШÑƽŸШũŸĦċũШĲǂċůƓũĲƚШċƖĲаШ9ŸŰċŰƣќƚШÅŔƻĲƖƚŔĬĲШ[ċƖůШƽŔƣőШƣőĲŔƖШĦŸƻĲƣĲĬШ
ƚƽĲĲƣШĦŸƖŰШċŰĬШƓƨůƓťŔŰƚбШċŰĬШ[ċƖƖШ[ċƖůƚШÉƨŰǰŸƽĲƖШÉƣƖŸũũШċŰĬШŸƣőĲƖШŸŰрŉċƖůШĲǂƓĲƖŔĲŰĦĲƚШ
ƽőŔĦőШőċƻĲШĦŸŰŰĲĦƣĲĬШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШƣŸШũŸĦċũШŉŸŸĬШƚǃƚƣĲůƚШŔŰШŰĲƽШċŰĬШ
ĲŰŊċŊŔŰŊШƽċǃƚЮШÉŔůŔũċƖũǃЯШƣőĲШéĲƖůŸŰƣШòŸƨƣőШ9ŸŰƚĲƖƻċƣŔŸŰШ9ŸƖƓƚШыéò99ьШƖĲĦĲŔƻĲĬШċƓƓƖŸƻċũШ
ŔŰШΞΜΞΡШƣŸШĲǂƓċŰĬШŔƣƚШŸƓĲƖċƣŔŸŰƚШƣŸШŔŰĦũƨĬĲШƚĲċƚŸŰċũШƽŸƖťĲƖШőŸƨƚŔŰŊШƣŸШƚƨƓƓŸƖƣШŔƣƚШŊƖŸƽŔŰŊШ
ƖŸũĲШŔŰШƖĲŊĲŰĲƖċƣŔƻĲШċŊƖŔĦƨũƣƨƖĲШċŰĬШǃŸƨƣőШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣЮШÑőĲƚĲШĲǭŸƖƣƚШƖĲǰĲĦƣШċШ
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ĤƖŸċĬĲƖШƚőŔŉƣШƣŸƽċƖĬШĦŸůůƨŰŔƣǃШĦŸŰŰĲĦƣĲĬЯШĬŔƻĲƖƚŔǯĲĬЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũũǃШĦŸŰƚĦŔŸƨƚШ
ũċŰĬШƨƚĲЮ 

ÅŔĦőůŸŰĬќƚШƣŸƽŰШƓŸũŔĦŔĲƚШůƨƚƣШƚƨƓƓŸƖƣШƣőŔƚШŰĲǂƣШŊĲŰĲƖċƣŔŸŰШŸŉШũċŰĬрĤċƚĲĬШĲŰƣĲƖƓƖŔƚĲƚЮШ
ÅĲŊƨũċƣŸƖǃШǰĲǂŔĤŔũŔƣǃЯШƣċƖŊĲƣĲĬШŔŰĦĲŰƣŔƻĲƚЯШċŰĬШũċŰĬШƨƚĲШƓũċŰŰŔŰŊШƣőċƣШƓƖŸůŸƣĲƚШљƚůċƖƣШ
ŊƖŸƽƣőњШċŰĬШƓƖŸƣĲĦƣƚШũċƖŊĲШƣƖċĦƣƚШŸŉШŸƓĲŰШũċŰĬШċƖĲШċũũШĲƚƚĲŰƣŔċũЮШ ƚШƣőĲШÑŸƽŰШĦŸŰƣŔŰƨĲƚШƣŸШ
ŔŰƻĲƚƣШŔŰШǰŸŸĬШƖĲƚŔũŔĲŰĦĲЯШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰЯШċŰĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШŔƣШůƨƚƣШċũƚŸШĲŰƚƨƖĲШ
ƣőċƣШŔƣƚШċŊƖŔĦƨũƣƨƖċũШċŰĬШŉŸƖĲƚƣƖǃШĦŸůůƨŰŔƣŔĲƚШƖĲůċŔŰШƻŔċĤũĲЯШƻŔƚŔĤũĲЯШċŰĬШƻċũƨĲĬЮШÑőĲШŉƨƣƨƖĲШ
ŸŉШƽŸƖťŔŰŊШũċŰĬƚШŔŰШÅŔĦőůŸŰĬШĬĲƓĲŰĬƚШŸŰШĤċũċŰĦŔŰŊШƣƖċĬŔƣŔŸŰШƽŔƣőШŔŰŰŸƻċƣŔŸŰШċŰĬШŸŰШ
ƣƖĲċƣŔŰŊШċŊƖŔĦƨũƣƨƖĲШċŰĬШŉŸƖĲƚƣƖǃШċƚШĤŸƣőШĲĦŸŰŸůŔĦШĬƖŔƻĲƖƚШċŰĬШŉŸƨŰĬċƣŔŸŰċũШĲũĲůĲŰƣƚШŸŉШ
ĦŸůůƨŰŔƣǃШũŔŉĲЮ 

9ŸŰƚĲƖƻċƣŔŸŰШ§ƖŊċŰŔǍċƣŔŸŰƚШċŰĬШÅĲƚĲƖƻĲШ[ƨŰĬ 

ÅŔĦőůŸŰĬШőċƚШċШŉĲƽШŰŸƣċĤũĲШĦŸŰƚĲƖƻċƣŔŸŰШŸƖŊċŰŔǍċƣŔŸŰƚЮШ ůŸŰŊШƣőĲůШŔƚШƣőĲШÅŔĦőůŸŰĬШ
xċŰĬШÑƖƨƚƣШƽőŔĦőШőċƚШőĲũƓĲĬШĦŸŰƚĲƖƻĲШƣőĲШìŔũũŔƚШÉũĲĬĬŔŰŊШcŔũũЯШ]ŔũũĲƣƣШÂŸŰĬЯШƣőĲШéò99Ш
~ŸŰŔƣŸƖШ7ċƖŰЯШ[ŸƖĲƚƣЯШċŰĬШ[ċƖůЯШċŰĬШƣőĲШÅƨƣőШċŰĬШìċƖƖĲŰШ7ĲĲťĲŰШÅŔƻĲƖƚőŸƖĲШÂƖĲƚĲƖƻĲЯШ
ċůŸŰŊШŸƣőĲƖШũŸĦċƣŔŸŰƚЮШfŰƻċƚŔƻĲШƓũċŰƣШĦŸŰƣƖŸũШĲǭŸƖƣƚШċũŸŰŊШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШőċƻĲШ
ĦŸŰƣŔŰƨĲĬШŉŸƖШŸƻĲƖШΝΡШǃĲċƖƚШĤǃШƣőĲШ]ƖĲċƣШÅŔĦőůŸŰĬШÅŸŸƣр§ƨƣгШċƚШƽĲũũШċƚШĦŸůůƨŰŔƣǃШ
ƻŸũƨŰƣĲĲƖƚЮШÅŔĦőůŸŰĬШċũƚŸШőċƚШċŰШĲǂƣĲŰƚŔƻĲШƣƖċŔũШƚǃƚƣĲůШƽőŔĦőШƣőĲШÅŔĦőůŸŰĬШÑƖċŔũƚШ
9ŸůůŔƣƣĲĲШůċŰċŊĲƚЮШÑőĲШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШ9ŸůůŔƣƣĲĲШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШ
ƚƣĲƽċƖĬƚőŔƓШċŰĬШůċŰċŊĲůĲŰƣШŸŉШƣőĲШƣŸƽŰШŉŸƖĲƚƣЮШÑőĲШÅŔĦőůŸŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ
9ŸůůŔƚƚŔŸŰШŔŰŉŸƖůƚШŊŸƻĲƖŰůĲŰƣШĬĲĦŔƚŔŸŰƚШċŰĬШƓƖŸƻŔĬĲƚШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШ
ĦŸŰƚĲƖƻċƣŔŸŰШƖĲũċƣĲĬШĲǂƓĲŰĬŔƣƨƖĲƚЮШ 

ÅŔĦőůŸŰĬќƚШĦŸůůŔƣůĲŰƣШƣŸШũċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƖĲůċŔŰƚШƚƣƖŸŰŊЮШÑőĲШÅŔĦőůŸŰĬШ
9ŸŰƚĲƖƻċƣŔŸŰШÅĲƚĲƖƻĲШ[ƨŰĬЯШŉƨŰĬĲĬШċŰŰƨċũũǃШƚŔŰĦĲШŔƣƚШĦƖĲċƣŔŸŰШŔŰШΞΜΜΡЯШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШċŰШ
ĲƚƚĲŰƣŔċũШƣŸŸũЮШfŰШΞΜΞΡЯШƣőĲШÑŸƽŰШƨƚĲĬШ9Å[ШŉƨŰĬƚШƣŸШőĲũƓШƓƖĲƚĲƖƻĲШΝΝЮΞШċĦƖĲƚШŸŉШÉŔũƻĲƖШ
~ċƓũĲт§ƚƣƖŔĦőШ[ĲƖŰШ[ũŸŸĬƓũċŔŰШ[ŸƖĲƚƣШċũŸŰŊШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЯШċŰШĲĦŸũŸŊŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШ
ƓċƖĦĲũШƓƖŸƻŔĬŔŰŊШǰŸŸĬШƚƣŸƖċŊĲЯШƽċƣĲƖШƕƨċũŔƣǃШĤĲŰĲǯƣƚЯШċŰĬШƖċƖĲШőċĤŔƣċƣЮШ7ĲǃŸŰĬШŉƨŰĬŔŰŊШċŰĬШ
ƓċƖƣŰĲƖƚőŔƓƚЯШƚƣƖŸŰŊШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƖĲůċŔŰШƣőĲШĤċĦťĤŸŰĲШŸŉШũŸŰŊрƣĲƖůШĦŸŰƚĲƖƻċƣŔŸŰЮ 

9ŸŰƚĲƖƻċƣŔŸŰШċŰĬШxċŰĬШÖƚĲШ 

ÑőĲШŉŸũũŸƽŔŰŊШƣőƖĲĲШĦċƣĲŊŸƖŔĲƚШŸŉШŰċƣƨƖċũШċƖĲċƚШċƖĲШƣőĲШůŸƚƣШƓĲƖƣŔŰĲŰƣШƣŸШŉƨƣƨƖĲШũċŰĬШƨƚĲШ
ƓũċŰŰŔŰŊШĤĲĦċƨƚĲШƣőĲǃШĲŰĦŸůƓċƚƚШũċƖŊĲЯШĲĦŸũŸŊŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШƣƖċĦƣƚШŸŉШũċŰĬЮШìőŔũĲШ
ŰĲŔƣőĲƖШƣőĲШÑŸƽŰШŰŸƖШƣőĲШÉƣċƣĲШƚĲĲťƚШƣŸШƓƖŸőŔĤŔƣШċũũШũċŰĬШƨƚĲƚШŔŰШƣőĲƚĲШċƖĲċƚЯШƣőĲǃШůƨƚƣШĤĲШ
ĦċƖĲŉƨũũǃШĦŸŰƚŔĬĲƖĲĬШƽőĲŰШĦƖĲċƣŔŰŊШƖĲŊƨũċƣŔŸŰƚШċŰĬШůċťŔŰŊШĬĲƻĲũŸƓůĲŰƣШĬĲĦŔƚŔŸŰƚЮШfƣШŔƚШ
ůŸƖĲШŔůƓŸƖƣċŰƣШƣŸШŔůƓũĲůĲŰƣШƖĲŊƨũċƣŔŸŰƚШƽőŔĦőШƖĲƕƨŔƖĲШƖĲƚƓŸŰƚŔĤũĲШƚƣĲƽċƖĬƚőŔƓШƚƨĦőШċƚШ
љƚůċƖƣШŊƖŸƽƣőњЯШŊƖĲĲŰШĤƨŔũĬŔŰŊШƓƖċĦƣŔĦĲƚЯШŸƖШŊƖĲĲŰШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƣőċŰШŔƣШŔƚШƣŸШ
ĦŸůƓũĲƣĲũǃШƓƖŸőŔĤŔƣШƨƚĲЮ 
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fЮ 9ŸŰƣŔŊƨŸƨƚШcċĤŔƣċƣШÖŰŔƣƚШы9cÖƚьШċƖĲШċƖĲċƚШŸŉШĦŸŰƣŔŰƨŸƨƚШŰċƣƨƖċũШĦŸƻĲƖШċŰĬШċƖĲШ
ĬĲǯŰĲĬШċŰĬШůċƓƓĲĬШŔŰШƣőĲШÉĦŔĲŰĦĲЮƣŸЮ ĦƣŔŸŰЮ ċƣƨƖċũЮÅĲƚŸƨƖĦĲƚЮfŰƻĲŰƣŸƖǃШċƚШ
љċƚƚĲůĤũċŊĲыƚьШŸŉШƽŔũĬũŔŉĲШőċĤŔƣċƣШŉĲċƣƨƖĲƚШƚƨĦőШċƚШŉŸƖĲƚƣĲĬШƖŔƓċƖŔċŰШĤƨǭĲƖƚЯШũĲĬŊĲƚЯШ
ĬĲĲƖШƽŔŰƣĲƖŔŰŊШċƖĲċƚЯШƽĲƣũċŰĬƚЯШůċƚƣШƚƣċŰĬƚЯШċŰĬШĲċƖũǃШƚƨĦĦĲƚƚŔŸŰċũШőċĤŔƣċƣƚШƽőŔĦőШ
ŉƨŰĦƣŔŸŰШƣŸŊĲƣőĲƖШċƚШƨŰŔƣƚШŸŉШĬŔƻĲƖƚĲШċŰĬШƖĲũċƣŔƻĲũǃШĦŸŰƣŔŰƨŸƨƚШƽŔũĬũŔŉĲШőċĤŔƣċƣЮњШ
ÑőĲƚĲШċƖĲċƚШċƖĲШĦƖŔƣŔĦċũШŉŸƖШƓƖŸƻŔĬŔŰŊШŉŸŸĬЯШƚőĲũƣĲƖЯШċŰĬШĤƖĲĲĬŔŰŊШŊƖŸƨŰĬƚШŉŸƖШůċŰǃШ
ƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШŔĬĲŰƣŔǯĲĬШŔŰШéĲƖůŸŰƣќƚШìŔũĬũŔŉĲШ ĦƣŔŸŰШÂũċŰШċƚШљƚƓĲĦŔĲƚШŸŉШ
ŊƖĲċƣĲƚƣШĦŸŰƚĲƖƻċƣŔŸŰШŰĲĲĬЮњШÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШƓƖŸƣĲĦƣŔŰŊШŉŸƖĲƚƣШĤũŸĦťƚШŔƚШċũƚŸШ
ĲůƓőċƚŔǍĲĬШŔŰШ ĦƣШΝΤΝЯШƽőŔĦőШƖĲƕƨŔƖĲƚШůƨŰŔĦŔƓċũŔƣŔĲƚШƣŸШŔĬĲŰƣŔŉǃШƣőĲƚĲШċƖĲċƚШŔŰШƣőĲŔƖШ
ƣŸƽŰШƓũċŰƚШċŰĬШƣċťĲШƚƣĲƓƚШƣŸШůŔŰŔůŔǍĲШŉƖċŊůĲŰƣċƣŔŸŰШƣőƖŸƨŊőШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШ
ƓŸũŔĦŔĲƚЮ 
 

ffЮ cċĤŔƣċƣШ9ŸŰŰĲĦƣŸƖƚШċƖĲШĦŸƖƖŔĬŸƖƚШƣőċƣШċũũŸƽШƽŔũĬũŔŉĲШƣŸШƣƖċƻĲũШĤĲƣƽĲĲŰШŉŸƖĲƚƣШĤũŸĦťƚШ
ċŰĬШ9cÖƚЮШÑőĲƚĲШũŔŰťċŊĲƚШċƖĲШŰĲĦĲƚƚċƖǃШŉŸƖШċŰŔůċũƚШƣŸШċĦĦĲƚƚШƚĲċƚŸŰċũШƖĲƚŸƨƖĦĲƚЯШ
ǯŰĬШůċƣĲƚЯШċŰĬШċĬċƓƣШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШƚƣƖĲƚƚŸƖƚШƚƨĦőШċƚШĦũŔůċƣĲШĦőċŰŊĲЯШőċĤŔƣċƣШ
ũŸƚƚЯШċŰĬШŔŰĦƖĲċƚŔŰŊШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƓƖĲƚĲŰĦĲШċŰĬШƓƖŸƣĲĦƣŔŸŰШŸŉШƣőĲƚĲШĦŸƖƖŔĬŸƖƚШ
ċƖĲШĲƚƓĲĦŔċũũǃШŔůƓŸƖƣċŰƣШŔŰШċШũċŰĬƚĦċƓĲШũŔťĲШÅŔĦőůŸŰĬќƚЯШƽőĲƖĲШƚƣĲĲƓШƣĲƖƖċŔŰЯШƖŸċĬƚЯШ
ċŰĬШƚĦċƣƣĲƖĲĬШĬĲƻĲũŸƓůĲŰƣШĦċŰШƕƨŔĦťũǃШũŔůŔƣШĲĦŸũŸŊŔĦċũШůŸĤŔũŔƣǃЮШcċĤŔƣċƣШ
ĦŸŰŰĲĦƣŸƖƚШċƖĲШċũƚŸШůċƓƓĲĬШŔŰШÅŔĦőůŸŰĬќƚШÉĦŔĲŰĦĲЮƣŸЮ ĦƣŔŸŰШŔŰƻĲŰƣŸƖǃШċŰĬШċƖĲШ
ŔŰĦũƨĬĲĬШŔŰШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ ĦƣШΝΤΝЮ 
 

fffЮ ÅŔƓċƖŔċŰШ ƖĲċƚШŔŰĦũƨĬĲШƖŔƻĲƖƚЯШƚƣƖĲċůƚЯШũċťĲƚЯШċŰĬШƓŸŰĬƚЯШċũŸŰŊШƽŔƣőШċĬŢċĦĲŰƣШũċŰĬƚШ
ƚƨĦőШċƚШƖŔƻĲƖШĦŸƖƖŔĬŸƖƚЯШƽĲƣũċŰĬƚЯШċŰĬШǰŸŸĬƓũċŔŰƚЮШÑőĲƚĲШĲĦŸƚǃƚƣĲůƚШċƖĲШƻŔƣċũШƣŸШ
ůċŔŰƣċŔŰШĲĦŸũŸŊŔĦċũШĬŔƻĲƖƚŔƣǃЯШƽċƣĲƖШƕƨċũŔƣǃЯШċŰĬШƽŔũĬũŔŉĲШőċĤŔƣċƣЮШÑőĲǃШċũƚŸШƚĲƖƻĲШċШ
ťĲǃШƖŸũĲШŔŰШƓƖŸƣĲĦƣŔŰŊШƣőĲШĦŸůůƨŰŔƣǃШŉƖŸůШǰŸŸĬШŔůƓċĦƣƚЮШÑőĲШőŔƚƣŸƖŔĦШǰŸŸĬƚШŸŉШsƨũǃШ
ΞΜΞΟЯШ?ĲĦĲůĤĲƖШΞΜΞΟЯШċŰĬШsƨũǃШΞΜΞΠШƖĲŔŰŉŸƖĦĲĬШƣőĲШŰĲĲĬШƣŸШƚċŉĲŊƨċƖĬШƖŔƓċƖŔċŰШ
ċƖĲċƚШċƚШŰċƣƨƖċũШǰŸŸĬШůċŰċŊĲůĲŰƣШƚǃƚƣĲůƚЮШ[ŸƖĲƚƣĲĬШĤƨǭĲƖƚЯШƽĲƣũċŰĬƚЯШċŰĬШŔŰƣċĦƣШ
ǰŸŸĬƓũċŔŰƚШċĤƚŸƖĤШċŰĬШƚũŸƽШƽċƣĲƖЯШƖĲĬƨĦŔŰŊШĲƖŸƚŔŸŰШċŰĬШƓƖŸƣĲĦƣŔŰŊШĬŸƽŰƚƣƖĲċůШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ~ƨĦőШŸŉШƣőŔƚШũċŰĬШŔƚШċũƖĲċĬǃШƖĲŊƨũċƣĲĬШƨŰĬĲƖШƣőĲШ[E~ Ш ċƣŔŸŰċũШ[ũŸŸĬШ
fŰƚƨƖċŰĦĲШÂƖŸŊƖċůЮШÉŸůĲШƓƖŸƣĲĦƣŔŸŰƚШċƖĲШƽŔƣőŔŰШÅŔĦőůŸŰĬќƚШǍŸŰŔŰŊШĤǃũċƽƚЯШĤƨƣШ
ċĬĬŔƣŔŸŰċũШƓƖŸƣĲĦƣŔŸŰƚШƚƨĦőШċƚШƚƣŸƖůƽċƣĲƖШĤǃũċƽƚЯШƖŔƻĲƖШĦŸƖƖŔĬŸƖШĤǃũċƽƚЯШċŰĬШ
ƚƣƖĲŰŊƣőĲŰĲĬШƽĲƣũċŰĬШƓƖŸƣĲĦƣŔŸŰƚШƚőŸƨũĬШĤĲШĲǂƓũŸƖĲĬШƣŸШŔůƓƖŸƻĲШƣőĲШƣŸƽŰќƚШũŸŰŊр
ƣĲƖůШǰŸŸĬШƖĲƚŔũŔĲŰĦĲЮ 

 

 



Ш 

ΣΣШ҇ШÂċŊĲ 
 

7ƨŔũĬŔŰŊШŸŰШƣőŔƚШŉƖċůĲƽŸƖťЯШƣőĲШÑŸƽŰШőċƚШŉƨƖƣőĲƖШĦċƣĲŊŸƖŔǍĲĬШĦƖŔƣŔĦċũШŰċƣƨƖċũШŉĲċƣƨƖĲƚШƣőċƣШ
ŔŰƣĲƖƚĲĦƣШƽŔƣőШũċŰĬШƨƚĲШƓũċŰŰŔŰŊЮ 

9ċƣĲŊŸƖǃ 9ŸŰƚĲƖƻċƣŔŸŰШÂƖŔŸƖŔƣŔĲƚШ 

]ĲŸũŸŊǃШċŰĬШxċŰĬŉŸƖůƚ ÉƣĲĲƓШƚũŸƓĲƚШŸƻĲƖШΟΜӖШŊƖċĬĲ 

cƨŰƣŔŰŊƣŸŰШÅŔƻĲƖШ]ŸƖŊĲ 

ШШШШШШШШEċƚƣШ9ũŔǭƚШċũŸŰŊШ?ƨŊƽċǃШÅŸċĬШċŰĬШĦũŔǭƚШƽĲƚƣШŸŉШ 

ШШШШШШШШШШШШШШШШШШШШШШШÉŰŔƓĲШfƚũċŰĬШ7ƖŸŸť 

ШШШШШШШШШÉĦĲŰŔĦШƻŔĲƽƚőĲĬƚШŔŰĦũƨĬŔŰŊШƣőĲШƻŔĲƽШŸŉШ9ċůĲũќƚШ 

ШШШШШШШШШШШШШШШШШШШШШШШШcƨůƓШŉƖŸůШƣőĲШ]ċƣĲƽċǃЯШ7ƖǃċŰƣШcŔũũЯШċŰĬШ 

ШШШШШШШШШШШШШШШШШШШШШШШШШ]ŔũũĲƣƣШÂŸŰĬ 

ШШШÅŔĬŊĲũŔŰĲƚШŸƻĲƖШΦΜΜŉƣШŔŰШĲũĲƻċƣŔŸŰШ 

ÉŸŔũƚШċŰĬШ?ĲƓŸƚŔƣƚ ÂƖŔůċƖǃШċŊƖŔĦƨũƣƨƖċũШƚŸŔũƚШыƚƣċƣĲШůċƓƓĲĬь 

ШШШШШШШÉċŰĬШċŰĬШŊƖċƻĲũШĬĲƓŸƚŔƣƚШŰŸƣШǃĲƣШŔĬĲŰƣŔǯĲĬШ 

ŊƖŔĦƨũƣƨƖċũШċŰĬШ[ŸƖĲƚƣƖǃШ
xċŰĬƚШ 

ШШШШШШШÉŸŔũШĲƖŸƚŔŸŰШƓƖĲƻĲŰƣŔŸŰ 

[ũŸŸĬШůŔƣŔŊċƣŔŸŰ 

9ƨƖƖĲŰƣШÖƚĲШÂƖŸŊƖċůШ 

]ƖŸƨŰĬƽċƣĲƖШÅĲƚŸƨƖĦĲƚШ ÉƣċƣĲШÉŸƨƖĦĲШÂƖŸƣĲĦƣŔŸŰШ ƖĲċƚ 

]ƖŸƨŰĬƽċƣĲƖШÅĲĦőċƖŊĲШ ƖĲċƚШ 

ìĲƣũċŰĬƚЯШÅŔƓċƖŔċŰШ ƖĲċƚЯШ
ÉƨƖŉċĦĲШìċƣĲƖƚ 

ìŔŰŸŸƚťŔШÅŔƻĲƖШǰŸŸĬƓũċŔŰ 

]ŔũũĲƣƣШÂŸŰĬЯШÅŔĦőůŸŰĬШÂŸŰĬЯШxċťĲШfƖŸƕƨŸŔƚ 

ìĲƣũċŰĬƚШċŰĬШƻĲƖŰċũШƓŸŸũƚШŔŰĦũƨĬŔŰŊШΣШƚŔŊŰŔǯĦċŰƣШ
ƽĲƣũċŰĬШŰċƣƨƖċũШĦŸůůƨŰŔƣŔĲƚЯШΥШƻĲƖŰċũШƓŸŸũƚЯШċŰĬШ
ƣőŸƚĲШǃĲƣШƣŸШĤĲШůċƓƓĲĬ 

ÉƣƖĲċůƚШŔŰĦũƨĬŔŰŊШƓĲƖĲŰŰŔċũШċŰĬШŔŰƣĲƖůŔƣƣĲŰƣШ 

cƨŰƣŔŰŊƣŸŰШċŰĬШìŔŰŸŸƚťŔШÅŔƻĲƖƚШÅŔƓċƖŔċŰШ ƖĲċƚШ 

ÅċƖĲШċŰĬШÉĲŰƚŔƣŔƻĲШΝΟШƚŔŊŰŔǯĦċŰƣШŰċƣƨƖċũШĦŸůůƨŰŔƣŔĲƚ 



Ш 

ΣΤШ҇ШÂċŊĲ 
 

EĦŸũŸŊŔĦċũШ9ŸůůƨŰŔƣŔĲƚШ ÉŔũƻĲƖШ~ċƓũĲр§ƚƣƖŔĦőШ[ĲƖŰШ[ũŸŸĬƓũċŔŰШ[ŸƖĲƚƣЯШĬƖǃШ
ŸċťШŉŸƖĲƚƣƚЯШċŰĬШƖŔĦőШŰŸƖƣőĲƖŰШőċƖĬƽŸŸĬШŉŸƖĲƚƣƚ 

cċĤŔƣċƣШċŰĬШìŔũĬũŔŉĲШ ШШШШШШШШШШШШШШШШΝΝШ9ŸŰƣŔŊƨŸƨƚШcċĤŔƣċƣШÖŰŔƣƚШы9cÖƚьШċŰĬШĦƖŔƣŔĦċũ 

ШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШШőċĤŔƣċƣƚ 

cċĤŔƣċƣШŉŸƖШƚƓĲĦŔĲƚШŔĬĲŰƣŔǯĲĬШŔŰШéĲƖůŸŰƣќƚШìŔũĬũŔŉĲШ
ĦƣŔŸŰШÂũċŰ 

cċĤŔƣċƣШ9ŸŰŰĲĦƣŸƖƚ 

[ŸƖĲƚƣШ7ũŸĦťƚШ 

ЮƽŔĬĲЮċƖƖċǃЮŸŉЮĲǂŔƚƣŔŰŊЮƓŸũŔĦŔĲƚЮċŰĬЮƓƖŸŊƖċůƚЮċũƖĲċĬǃЮƓƖŸƻŔĬĲЮċЮŉŸƨŰĬċƣŔŸŰЮŉŸƖЮƓƖŸƣĲĦƣŔŰŊЮƣőĲƚĲЮċƖĲċƚЮƚƨĦőЮċƚЮ
ƣőĲЮÅŔĦőůŸŰĬЮüŸŰŔŰŊЮÅĲŊƨũċƣŔŸŰƚеЮ[ĲĬĲƖċũЮ[ũŸŸĬƓũċŔŰЮÅĲŊƨũċƣŔŸŰƚеЮƣőĲЮÅŔĦőůŸŰĬЮìċƣĲƖЮÉƨƓƓũǃЮÂƖŸƣĲĦƣŔŸŰЮ
§ƖĬŔŰċŰĦĲеЮ ĦƣЮΤΪеЮ ĦƣЮΥΨΣеЮ ĦƣЮΩΧеЮ ĦƣЮΤΪΤеЮ ĦƣЮΨάеЮƣőĲЮ9ƨƖƖĲŰƣЮÖƚĲЮƓƖŸŊƖċůеЮƣőĲЮ99ÅÂ9ЮE9§ÉЮÂũċŰеЮ
9őŔƣƣĲŰĬĲŰЮ9ŸƨŰƣǃЮÖƓũċŰĬƚЮ9ŸŰƚĲƖƻċƣŔŸŰЮƓƖŸŢĲĦƣеЮxċťĲЮ9őċůƓũċŔŰЮċŰĬЮìŔŰŸŸƚťŔЮÅŔƻĲƖЮÑċĦƣŔĦċũЮ7ċƚŔŰЮÂũċŰƚеЮ
ĲƣĦдЮÉĲĲЮƣőĲЮċũůċŰċĦЮŸƖЮÉĦŔĲŰĦĲЮƣŸЮ ĦƣŔŸŰЮ ċƣƨƖċũЮÅĲƚŸƨƖĦĲƚЮfŰƻĲŰƣŸƖǃЮŉŸƖЮůŸƖĲЮĬĲƣċŔũƚдЮ 

xŸŸťŔŰŊШ őĲċĬ 

ÑŸШĲŰƚƨƖĲШƣőĲƚĲШŰċƣƨƖċũШƚǃƚƣĲůƚШĦŸŰƣŔŰƨĲШƣŸШƚĲƖƻĲШƣőĲШĦŸůůƨŰŔƣǃЯШÅŔĦőůŸŰĬШůƨƚƣШũŸŸťШ
ċőĲċĬШƽŔƣőШŔŰƣĲŰƣŔŸŰШċŰĬШĦċƖĲЮШÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШũċŰĬƚĦċƓĲЯШĬĲǯŰĲĬШĤǃШƚƣĲĲƓШƚũŸƓĲƚЯШ
ƽŔĬĲШǰŸŸĬƓũċŔŰƚЯШċŰĬШĲǂƓċŰƚŔƻĲШŉŸƖĲƚƣШĤũŸĦťƚЯШƓƖĲƚĲŰƣƚШĤŸƣőШũŔůŔƣċƣŔŸŰƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ
ìőŔũĲШƣőĲƚĲШƓőǃƚŔĦċũШŉĲċƣƨƖĲƚШƖĲƚƣƖŔĦƣШĬĲƻĲũŸƓůĲŰƣШŔŰШůċŰǃШċƖĲċƚЯШƣőĲǃШċũƚŸШƓƖŸƻŔĬĲШ
ƓŸƽĲƖŉƨũШŰċƣƨƖċũШĬĲŉĲŰƚĲƚШċŊċŔŰƚƣШǰŸŸĬŔŰŊЯШĦũŔůċƣĲШŔůƓċĦƣƚЯШċŰĬШĲĦŸũŸŊŔĦċũШĬĲŊƖċĬċƣŔŸŰЮШ
ìőĲŰШƓċŔƖĲĬШƽŔƣőШƣőŸƨŊőƣŉƨũШũċŰĬШƨƚĲШƓŸũŔĦǃШċŰĬШĦŸůůƨŰŔƣǃШƚƣĲƽċƖĬƚőŔƓЯШÅŔĦőůŸŰĬќƚШ
ŰċƣƨƖċũШĤċƖƖŔĲƖƚШĤĲĦŸůĲШĦŸŰƚĲƖƻċƣŔŸŰШċƚƚĲƣƚЮ 

~ŸƻŔŰŊШŉŸƖƽċƖĬЯШƣőĲШÑŸƽŰШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲůĤƖċĦĲШċШĬƨċũШƚƣƖċƣĲŊǃаШĬŔƖĲĦƣŔŰŊШŊƖŸƽƣőШƣŸШ
ĦŸůƓċĦƣШƻŔũũċŊĲШĦĲŰƣĲƖƚШŔŰШũŔŰĲШƽŔƣőШ ĦƣШΝΥΝЯШƽőŔũĲШċũƚŸШƓƖĲƚĲƖƻŔŰŊШċŰĬШƖĲƚƣŸƖŔŰŊШ
ĲĦŸũŸŊŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШũċŰĬƚШƣőƖŸƨŊőŸƨƣШƣőĲШĤƖŸċĬĲƖШũċŰĬƚĦċƓĲЮШ§ƨƖШċĤŔũŔƣǃШƣŸШƚƨĦĦĲĲĬШƽŔũũШ
ĬĲƓĲŰĬШŸŰШůċŔŰƣċŔŰŔŰŊШƚƣƖŸŰŊШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШũŸĦċũШċŰĬШƖĲŊŔŸŰċũШĦŸŰƚĲƖƻċƣŔŸŰШ
ŸƖŊċŰŔǍċƣŔŸŰƚЯШŉƨũũǃШƨƣŔũŔǍŔŰŊШƣŸŸũƚШũŔťĲШƣőĲШ9ŸŰƚĲƖƻċƣŔŸŰШÅĲƚĲƖƻĲШ[ƨŰĬЯШċŰĬШĲŰƚƨƖŔŰŊШƣőċƣШ
ǍŸŰŔŰŊШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓŸũŔĦŔĲƚШċũŔŊŰШƽŔƣőШƣőĲШũċƣĲƚƣШƚĦŔĲŰĦĲШŸŰШǰŸŸĬШƖĲƚŔũŔĲŰĦĲШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃЮ 

ƚШĦũŔůċƣĲШĦőċŰŊĲШċĦĦĲũĲƖċƣĲƚШċŰĬШĬĲƻĲũŸƓůĲŰƣШƓƖĲƚƚƨƖĲƚШŔŰƣĲŰƚŔŉǃЯШÅŔĦőůŸŰĬШőċƚШƣőĲШ
ŸƓƓŸƖƣƨŰŔƣǃШƣŸШũĲċĬШĤǃШĲǂċůƓũĲЯШƓƖŸƣĲĦƣŔŰŊШŰċƣƨƖċũШƚǃƚƣĲůƚШŰŸƣШŸŰũǃШŉŸƖШƣőĲŔƖШĤĲċƨƣǃШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃЯШĤƨƣШŉŸƖШƣőĲШƚċŉĲƣǃЯШőĲċũƣőЯШċŰĬШũŸŰŊрƣĲƖůШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШĲŰƣŔƖĲШĦŸůůƨŰŔƣǃЮ 

 



Ш 

ΣΥШ҇ШÂċŊĲ 
 

]§ xÉШѼШ 9Ñf§ ÉШ 

]§ xШΝаШÂƖŸƣĲĦƣЯШĲŰőċŰĦĲЯШċŰĬШƖĲƚƣŸƖĲШÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШċƖĲċƚШ 

9Ñf§ ÉаШ 

ΝЮ ?ĲƻĲũŸƓШċŰĬШůċŔŰƣċŔŰШ]fÉрĤċƚĲĬШůċƓƚШŸŉШƚĲŰƚŔƣŔƻĲШŰċƣƨƖċũШċƖĲċƚШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШ
ƓƖŔŸƖŔƣŔĲƚШƣŸШŔŰŉŸƖůШǍŸŰŔŰŊШůċƓШƖĲƻŔƚŔŸŰƚШċŰĬШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰШĬĲĦŔƚŔŸŰƚЮШ
ё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣђ 

ΞЮ ?ĲǯŰĲШљƣƖċŔũЯњШљƖĲĦƖĲċƣŔŸŰШƓċƣőњШċŰĬШŸƣőĲƖШƓċƚƚŔƻĲШƖĲĦƖĲċƣŔŸŰċũШƨƚĲƚЯШĲƚƓĲĦŔċũũǃШŔŰШ
ŰċƣƨƖċũШċƖĲċƚЯШċŰĬШĦŸŰĬƨĦƣШċШƣŸƽŰƽŔĬĲШĬŔƚĦƨƚƚŔŸŰШċĤŸƨƣШƖĲŊƨũċƣŔŸŰƚШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШůċŰċŊĲůĲŰƣШŸŉШƣƖċŔũƚШċŰĬШƣƖċŔũШŰĲƣƽŸƖťƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ
ÑƖċŔũƚЮ9ŸůůŔƣƣĲĲеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮ ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ9ŸůůŔƣƣĲĲђ 

ΟЮ ÅĲƻŔƚĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШŔŰШƖƨƖċũШċƖĲċƚШƨƚŔŰŊШљƚůċƖƣШŊƖŸƽƣőњШƓƖŔŰĦŔƓũĲƚШƚƨĦőШċШ
ĦũƨƚƣĲƖĲĬШĬĲƻĲũŸƓůĲŰƣШċŰĬШƖĲƚƣƖŔĦƣĲĬШƖŸċĬШũĲŰŊƣőƚШƣŸШƖĲĬƨĦĲШŉŸƖĲƚƣШĤũŸĦťШ
ŉƖċŊůĲŰƣċƣŔŸŰЯШċŰĬШũŸƚƚШŸŉШƽŔũĬũŔŉĲШĦŸŰŰĲĦƣŸƖƚШċŰĬШĦŸŰƣŔŊƨŸƨƚШőċĤŔƣċƣƚШёÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰ 

ΠЮ ÉƣƖĲŰŊƣőĲŰШŸƖШĦƖĲċƣĲШĦũĲċƖШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣШŔŰШƚƣĲĲƓШŸƖШőŔŊőШШШ
ċƖĲċƚЯШŔŰĦũƨĬŔŰŊШƚũŸƓĲƚШĤĲƣƽĲĲŰШΞΜӖШċŰĬШΟΡӖЯШƖŔĬŊĲũŔŰĲƚШŸƻĲƖШΦΜΜŉƣШŔŰШĲũĲƻċƣŔŸŰШ
ċŰĬШĦŸŰƣŔŰƨĲШƣŸШƓƖŸőŔĤŔƣШƚƣƖƨĦƣƨƖċũШĬĲƻĲũŸƓůĲŰƣШŸŰШƚũŸƓĲƚШŊƖĲċƣĲƖШƣőċŰШΟΡӖЮШШ
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђШ 

ΡЮ 9ŸŰƣŔŰƨĲШƣŸШƓƖŸƻŔĬĲШŉŸƖШƣőĲШƽŔƚĲШċŰĬШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШéĲƖůŸŰƣѣƚШĲċƖƣőШƖĲƚŸƨƖĦĲƚШċŰĬШ
ƣŸШŉċĦŔũŔƣċƣĲШƣőĲШċƓƓƖŸƓƖŔċƣĲШĲǂƣƖċĦƣŔŸŰШŸŉШƣőĲƚĲШƖĲƚŸƨƖĦĲƚШċŰĬШƣőĲШƓƖŸƓĲƖШƖĲƚƣŸƖċƣŔŸŰШ
ċŰĬШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШƣőĲШċĲƚƣőĲƣŔĦШƕƨċũŔƣŔĲƚШŸŉШƣőĲШĲǂƣƖċĦƣŔŸŰШċƖĲċЮШёÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ?Å7ђ 

ΣЮ ÂƨƖƚƨĲШŉƨŰĬŔŰŊШċŰĬШƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШƚƣċƣĲШċŰĬШƖĲŊŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƚƨƓƓŸƖƣШ
ĦŸŰƚĲƖƻċƣŔŸŰШĲǭŸƖƣƚдЮё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 

ΤЮ 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚШĦŸŰƣƖŸũШĲǭŸƖƣƚШŸŰШĤŸƣőШƓƖŔƻċƣĲШċŰĬШƓƨĤũŔĦШũċŰĬШ
ŔŰĦũƨĬŔŰŊШƖĲůŸƻċũШċŰĬШůŔƣŔŊċƣŔŸŰШŸŉШsċƓċŰĲƚĲШuŰŸƣƽĲĲĬЯШ]ċƖũŔĦШ~ƨƚƣċƖĬЯШ7ċƖĤĲƖƖǃШ
7ƨĦťƣőŸƖŰЯШċŰĬШŸƣőĲƖШŉċƚƣШƚƓƖĲċĬŔŰŊШŰŸŰрŰċƣŔƻĲШƓũċŰƣƚЮШы9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮ
ÑŸƽŰцƽŔĬĲђ 

ΥЮ ÂƖŸƻŔĬĲШĲĬƨĦċƣŔŸŰċũШƖĲƚŸƨƖĦĲƚШċŰĬШũŔŰťƚШŸŰШƣőĲШƣŸƽŰШƽĲĤƚŔƣĲШċĤŸƨƣШĤĲƚƣШ
ůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓĲƖůŔƣƣŔŰŊШƣŸŸũƚЮШШ9ŸŰĬƨĦƣШŸƨƣƖĲċĦőШƣŸШ
ũċŰĬŸƽŰĲƖƚШċĤŸƨƣШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƚƣĲƽċƖĬƚőŔƓШŸŉШŰċƣƨƖċũШċƖĲċƚЮШ
ё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮ ĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΦЮ ?ĲƻĲũŸƓШċŰШEŰƻŔƖŸŰůĲŰƣċũШsƨƚƣŔĦĲШƖĲƻŔĲƽШƓŸũŔĦǃШƖĲũċƣĲĬШƣŸШĬĲĦŔƚŔŸŰƚШƚƨĦőШċƚШũċŰĬШШШШ
ƨƚĲШƖĲŊƨũċƣŔŸŰШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰрƖĲƚĲƖƻĲШƚƓĲŰĬŔŰŊЮШШёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÂũċŰŰŔŰŊЮ
9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 

 



Ш 

ΣΦШ҇ШÂċŊĲ 
 

]§ xШΞаШÉƣƖĲŰŊƣőĲŰШÅŔĦőůŸŰĬќƚШǰŸŸĬШƖĲƚŔũŔĲŰĦĲШĤǃШƖĲĬƨĦŔŰŊШĲǂƓŸƚƨƖĲШƣŸШǰŸŸĬŔŰŊШċŰĬШ
ĲƖŸƚŔŸŰШƣőƖŸƨŊőШũċŰĬШƨƚĲШƓũċŰŰŔŰŊ 

9Ñf§ ÉаШ 

ΝЮ 9ŸŰƣŔŰƨŔŰŊШƣŸШƓƖŸőŔĤŔƣШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШŰĲƽШƓƖŔŰĦŔƓċũШƚƣƖƨĦƣƨƖĲƚШŔŰШƣőĲШÉƓĲĦŔċũШ
[ũŸŸĬШcċǍċƖĬШƖĲċƚЮШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮ?Å7ђ 

ΞЮ ÅĲƻŔƚĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШċŰĬШċƓƓũŔĦċƣŔŸŰƚШƣŸШƖĲƕƨŔƖĲШĬŔƚĦũŸƚƨƖĲШŸŉШċũũШƚƨƖŉċĦĲШ
ƽċƣĲƖƚШŔŰĦũƨĬŔŰŊШƖŔƻĲƖƚбШƚƣƖĲċůƚШыƓĲƖĲŰŰŔċũШċŰĬШŔŰƣĲƖůŔƣƣĲŰƣьбШĦƖĲĲťƚбШĤƖŸŸťƚбШ
ƽĲƣũċŰĬƚбШƚĲĲƓƚбШƚƓƖŔŰŊƚШċŰĬШŸƣőĲƖШƚƨƖŉċĦĲШƽċƣĲƖƚЮШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ
?ĲƓċƖƣůĲŰƣђ 

ΟЮ ÅĲƻŔƚĲШǍŸŰŔŰŊШƣŸШŔŰĦũƨĬĲШÅŔƻĲƖШ9ŸƖƖŔĬŸƖШ7ǃũċƽƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΠЮ ÅĲƻŔĲƽШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣŸШĲŰƚƨƖĲШċĬĲƕƨċƣĲШƚƨƖŉċĦĲШƽċƣĲƖШƚĲƣĤċĦťƚШƣŸШ
ƓƖŸƣĲĦƣШƽĲƣũċŰĬƚШċŰĬШƖŔƓċƖŔċŰШċƖĲċƚЮШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ
9ŸůůŔƚƚŔŸŰђ 

ΡЮ ÂƖŸůŸƣĲШƖĲƚƣŸƖċƣŔŸŰШŸŉШĬĲŊƖċĬĲĬШǰŸŸĬƓũċŔŰШƚǃƚƣĲůƚШċŰĬШƽĲƣũċŰĬƚЮШы9ŸŰƚĲƖƻċƣŔŸŰЮ
9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΣЮ ÂċƖƣŔĦŔƓċƣĲШŔŰШƖĲŊŔŸŰċũШĲǭŸƖƣƚШƣŸШůċƓШċŰĬШċƚƚĲƚƚШƚƨƖŉċĦĲШƽċƣĲƖƚШċŰĬШůŸŰŔƣŸƖШ
ƕƨċũŔƣǃЮШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 

ΤЮ ?ĲƻĲũŸƓШůƨŰŔĦŔƓċũШÉƣŸƖůƽċƣĲƖШ7ǃũċƽƚШƣőċƣШĦŸŰƣƖŸũШċŰĬШƣƖĲċƣШƖƨŰŸǭШŉƖŸůШ
ŔůƓĲƖƻŔŸƨƚШƚƨƖŉċĦĲƚШƣŸШƓƖĲƻĲŰƣШĲƖŸƚŔŸŰЮċŰĬШƚĲĬŔůĲŰƣċƣŔŸŰЮШЮёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮ
ÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 

ΥЮ ÅĲƻŔƚĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣŸШƓƖŔŸƖŔƣŔǍĲШ]ƖĲĲŰШÉƣŸƖůƽċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲШы]ÉfьШ
ċŰĬШxŸƽШfůƓċĦƣШ?ĲƻĲũŸƓůĲŰƣШыxf?ьЮШШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΦЮ 9ŸŰƣŔŰƨĲШƣŸШƖĲƕƨŔƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШċũũШƚƣċƣĲШŸƖШŉĲĬĲƖċũШũċŰĬШƨƚĲШƓĲƖůŔƣƚЮШШШ
ёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮüŸŰŔŰŊЮĬůŔŰŔƚƣƖċƣŸƖеЮ?Å7ђ 

]§ xШΟаШÉƨƓƓŸƖƣШċŰĬШƓƖĲƚĲƖƻĲШőĲċũƣőǃЯШƖĲƚŔũŔĲŰƣШƽŸƖťŔŰŊШũċŰĬƚШċŰĬШċŊƖŔĦƨũƣƨƖċũШƚŸŔũƚШ 

9Ñf§ ÉаШ 

ΝЮ ÂƖŸůŸƣĲШĤĲƚƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШŉŸƖШŉċƖůШċŰĬШŉŸƖĲƚƣШŸƓĲƖċƣŔŸŰƚШƣőƖŸƨŊőШ
ůƨŰŔĦŔƓċũШċŰĬШƚƣċƣĲШƖĲƚŸƨƖĦĲƚШƚőċƖŔŰŊЮШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰђ 

ΞЮ ÅĲƻŔƚĲШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШŉŸƖШƻċũƨĲрċĬĬĲĬШŸƖШċĦĦĲƚƚŸƖǃШĲŰƣĲƖƓƖŔƚĲƚШ
ŉŸƖШƽŸƖťŔŰŊШũċŰĬƚЮШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰьШ 

ΟЮ 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШŉċƖůĲƖƚШůċƖťĲƣЯШéò99ЯШċŰĬШŸƣőĲƖШċŊƖŔĦƨũƣƨƖċũШ
ĲŰƣĲƖƓƖŔƚĲƚШƣőċƣШƓƖŸƻŔĬĲШũŸĦċũũǃШŊƖŸƽŰШŉŸŸĬШŸƖШƻċũƨĲрċĬĬĲĬШƓƖŸĬƨĦƣƚЮШёÑŸƽŰц
ƽŔĬĲеЮÉĲũĲĦƣĤŸċƖĬђ 

ΠЮ ШEŰĦŸƨƖċŊĲШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƣőĲШéÑШÖƚĲШéċũƨĲШ ƓƓƖċŔƚċũШы9ƨƖƖĲŰƣШÖƚĲьШÂƖŸŊƖċůЯШ
ƣőĲШШШШŉĲĬĲƖċũШxċŰĬШEƻċũƨċƣŔŸŰШċŰĬШÉŔƣĲШ ƚƚĲƚƚůĲŰƣШыxEÉ ьШƓƖŸŊƖċůЯШċŰĬШŸƣőĲƖШ
ũċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШŸƖШƻċũƨċƣŔŸŰШƓƖŸŊƖċůƚЮШёÑŸƽŰцƽŔĬĲеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰђ 

 



Ш 

ΤΜШ҇ШÂċŊĲ 
 

]§ xШΠаШÖƣŔũŔǍĲШĤĲƚƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШŉŸƖШÅŔĦőůŸŰĬрŸƽŰĲĬЯШƓƨĤũŔĦũǃШċĦĦĲƚƚŔĤũĲШ
ŰċƣƨƖċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШċƖĲċƚШ 

9Ñf§ ÉаШ 

ΝЮ [ŔŰċũŔǍĲШċŰĬШůċŔŰƣċŔŰШċШůċŰċŊĲůĲŰƣШċŰĬШƣƖċŔũƚШƓũċŰШŉŸƖШƣőĲШ ŰĬƖĲƽƚШ
9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣЮШё ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ9ŸůůŔƣƣĲĲђ 

ΞЮ ÂƖŸƣĲĦƣШŰċƣƨƖċũШĦŸůůƨŰŔƣŔĲƚШƚƨĦőШċƚШƽĲƣũċŰĬƚЯШƚƣƖĲċůƚЯШŰċƣŔƻĲШƚƓĲĦŔĲƚЯШƚŸŔũШШШШШШШШШШ 

ШШШШШШШШШШШШШШШШШШШШШШőĲċũƣőЯШċŰĬШĲĦŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚШŸŰШƣŸƽŰрŸƽŰĲĬШũċŰĬЮШё9ŸŰƚĲƖƻċƣŔŸŰЮЮЮЮЮЮ  
 ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰђ 

ΟЮ EŰŊċŊĲШŔŰШĲĦŸũŸŊŔĦċũШŉŸƖĲƚƣƖǃШċŰĬШũŸŊŊŔŰŊШƓƖċĦƣŔĦĲƚШŸŰШƣŸƽŰрŸƽŰĲĬШŉŸƖĲƚƣĲĬШ
ũċŰĬƚЯШŔŰĦũƨĬŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШƚƣċƣĲШŊƨŔĬĲũŔŰĲƚЮШё ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ
9ŸůůŔƣƣĲĲеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђ 

ΠЮ fŰƻĲŰƣŸƖǃШƣŸƽŰрŸƽŰĲĬШƓċƖĦĲũƚШŸƓĲŰШƣŸШƣőĲШƓƨĤũŔĦШċŰĬШĬĲƻĲũŸƓШƣƖċŔũШƓũċŰƚШċŰĬШ
ůċƓƚЮШ~ċŰċŊĲШƣƖċŔũШĬĲƻĲũŸƓůĲŰƣШċŰĬШƨƚċŊĲШƣŸШƓƖŸƣĲĦƣШŰĲŔŊőĤŸƖŔŰŊШƓƖŸƓĲƖƣǃШ
ŸƽŰĲƖШƖŔŊőƣƚЮШёÑƖċŔũƚЮ9ŸůůŔƣƣĲĲеЮ ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ9ŸůůŔƣƣĲĲеЮ9ŸŰƚĲƖƻċƣŔŸŰЮ
9ŸůůŔƚƚŔŸŰђ 

ΡЮ 9ƖĲċƣĲШċШ~ƨŰŔĦŔƓċũШÂƖŸƓĲƖƣŔĲƚШ~ċŰċŊĲůĲŰƣШÂŸũŔĦǃШŔŰĦũƨĬŔŰŊШƖŔŊőƣƚШŸŉШƽċǃЯШ
ċĦĦĲƚƚЯШƚċŉĲƣǃЯШċŰĬШůċŔŰƣĲŰċŰĦĲШŔŰШŸƖĬĲƖШƣŸШĲŰƚƨƖĲШĤŸƣőШŰċƣƨƖċũШƖĲƚŸƨƖĦĲШ
ƓƖŸƣĲĦƣŔŸŰШċŰĬШƓƖŸƓĲƖШũċŰĬШƚƣĲƽċƖĬƚőŔƓЮШ9ŸŰƚŔĬĲƖШċŰƣŔĦŔƓċƣĲĬШĦŸƚƣƚШƽőŔũĲШ
ĬƖċŉƣŔŰŊШƣŸƽŰШĤƨĬŊĲƣƚШċŰĬШŉƨŰĬШċũũŸĦċƣŔŸŰƚЮШы9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮ
ÉĲũĲĦƣĤŸċƖĬђЮ 

ΣЮ ÖƣŔũŔǍĲШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШƖĲƚĲƖƻĲШŉƨŰĬШƣŸШƓƖŸƣĲĦƣШŔůƓŸƖƣċŰƣШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШ
ċŰĬШƓƨĤũŔĦШċĦĦĲƚƚШƣŸШƣőĲůШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЮШё9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƚƚŔŸŰеЮ
ÉĲũĲĦƣĤŸċƖĬђ 
 

]§ xШΡаШ~ċŔŰƣċŔŰШÅŔĦőůŸŰĬќƚШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШƚĦĲŰŔĦШĤĲċƨƣǃШ 

9Ñf§ ÉаШ 

ΝЮ EŰĦŸƨƖċŊĲШĦƖĲċƣŔƻĲШĬĲƻĲũŸƓůĲŰƣШƣőċƣШůŔŰŔůŔǍĲƚШƻŔƚƨċũШŔůƓċĦƣƚШŸŰШƣőĲШŰċƣƨƖċũШ
ũċŰĬƚĦċƓĲЮШёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÑŸƽŰцƽŔĬĲђ 

ΞЮ ÉƨƓƓŸƖƣШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣőċƣШůŔƣŔŊċƣĲШŰŸŔƚĲШƓŸũũƨƣŔŸŰШċŰĬШũŔŊőƣШƓŸũũƨƣŔŸŰЮШ
ёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΟЮ 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШũċŰĬШƨƚĲШƖĲŊƨũċƣŔŸŰƚШƣőċƣШŔŰĦũƨĬĲШљƚůċƖƣШŊƖŸƽƣőњШ
ƓƖŔŰĦŔƓũĲƚЮШыÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

ΠЮ ÑőƖŸƨŊőШƖĲƚĲċƖĦőШċŰĬШĦŸůůƨŰŔƣǃШŔŰƓƨƣЯШŔĬĲŰƣŔŉǃШċŰĬШŔůƓũĲůĲŰƣШũċŰĬШƨƚĲШ
ƖĲŊƨũċƣŔŸŰƚШƽőŔĦőШƚĲƖƻĲШƣŸШƓƖŸƣĲĦƣШŰĲŔŊőĤŸƖŔŰŊШƓċƖĦĲũƚШŉƖŸůШƓŸƣĲŰƣŔċũШċĬƻĲƖƚĲШ
ĲǭĲĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣЮШёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰђ 

 



Ш 

ΤΝШ҇ШÂċŊĲ 
 

~ċƓƚШċŰĬШ?ċƣċШxċǃĲƖƚ 

ÑőĲШŉŸũũŸƽŔŰŊШůċƓƚШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШċŰĬШƨƓĬċƣĲĬШŔŰШĦŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШ99ÅÂ9ШċŰĬШÉƣċƣĲШ
ċŊĲŰĦŔĲƚШċŰĬШƚőċũũШĤĲШƨƚĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőĲШ[ƨƣƨƖĲШxċŰĬШÖƚĲШůċƓШƣŸШŔŰŉŸƖůШŉƨƣƨƖĲШ
ǍŸŰŔŰŊШůċƓƚШĬƨĲШƣŸШƣőĲШĦŸŰƚƣƖċŔŰƣƚШƣŸШĬĲƻĲũŸƓůĲŰƣШƣőĲǃШůċǃШƓŸƚĲЮШ 

[ŸƖĲƚƣШ7ũŸĦťƚШċŰĬШcċĤŔƣċƣШ9ŸŰŰĲĦƣŸƖƚ 
ÅŔƻĲƖШ9ŸƖƖŔĬŸƖƚШċŰĬШ[ũŸŸĬШcċǍċƖĬШ ƖĲċƚ 
ìĲƣũċŰĬƚШċŰĬШÉƨƖŉċĦĲШìċƣĲƖƚ 
ÉƣĲĲƓШÉũŸƓĲƚШċŰĬШEƖŸƚŔŸŰШÅŔƚťШüŸŰĲƚ 
9ŸŰƚĲƖƻċƣŔŸŰШxċŰĬƚШċŰĬШ9Å[рÂƖĲƚĲƖƻĲĬШÂċƖĦĲũƚ 
ÅĲĦƖĲċƣŔŸŰШċŰĬШÑƖċŔũШ ƚƚĲƣƚ 
ÉƨƖŉċĦĲШìċƣĲƖƚШċŰĬШÉŸƨƖĦĲШÂƖŸƣĲĦƣŔŸŰШ ƖĲċƚ 
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ÉĲĦƣŔŸŰШΝΜ 

ÑÅ  ÉÂ§ÅÑ Ñf§ ШШШШШШШШ 

Vision Connection:  We will improve access through safe, sustainable 

transportation options while enhancing the walkable village character 

that residents value. 

ÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĦũŔůċƣĲШĦőċŰŊĲ 

ĦĦŸƖĬŔŰŊШƣŸШƣőĲШéĲƖůŸŰƣШ9ũŔůċƣĲШ9ŸƨŰĦŔũЯШƣőĲШũċƖŊĲƚƣШƚŔŰŊũĲШƚŸƨƖĦĲШыΠΜӖьШŸŉШŊƖĲĲŰőŸƨƚĲШ
ŊċƚШĲůŔƚƚŔŸŰƚШŔŰШƣőĲШƚƣċƣĲШĦŸůĲƚШŉƖŸůШƣƖċŰƚƓŸƖƣċƣŔŸŰЮШШxŸŸťŔŰŊШċƣШÅŔĦőůŸŰĬЯШŔƣШŔƚШƕƨŔƣĲШ
ŸĤƻŔŸƨƚШƽőǃШƣőŔƚШŔƚШƚŸЮШШ~ŸƚƣШƖĲƚŔĬĲŰƣƚШĦŸůůƨƣĲШƣŸШƽŸƖťШŸƨƣƚŔĬĲШÅŔĦőůŸŰĬШŔŰШƚŔŰŊũĲр
ŸĦĦƨƓċŰĦǃрŊċƚŸũŔŰĲрƓŸƽĲƖĲĬШĦċƖƚЮШ~ċŰǃШƚċƣŔƚŉǃШƣőĲŔƖШĤċƚŔĦШŰĲĲĬƚШŉŸƖШƚƨƓƓũŔĲƚЯШƚĲƖƻŔĦĲƚШ
ċŰĬШĦƨũƣƨƖċũШŸƖШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШŔŰШƣőĲШƚċůĲШŉċƚőŔŸŰЮШШ 
 
cŸƽШċƖĲШƽĲШƣŸШƖĲċĦőШŸƨƖШĦũŔůċƣĲШŊŸċũƚШƽŔƣőШŸƨƖШƚůċũũШƻŔũũċŊĲШĦĲŰƣĲƖШċŰĬШŸƨƖШũŸŰŊƚƣċŰĬŔŰŊШ
ĦċƖрĦĲŰƣƖŔĦШőċĤŔƣƚеШШШÑőĲƖĲШċƖĲШƣőƖĲĲШƓŸƚƚŔĤũĲШƓċƣőƽċǃƚШƽőŔĦőШŰĲĲĬШċƣƣĲŰƣŔŸŰШċŰĬШċĦƣŔŸŰЮШШΝьШШ
ůĲĲƣŔŰŊШůŸƖĲШŸŉШŸƨƖШŰĲĲĬƚШƣőƖŸƨŊőШљċĦƣŔƻĲШƣƖċŰƚƓŸƖƣċƣŔŸŰњШĤǃШƣƖċƻĲũŔŰŊШŸŰШŉŸŸƣШŸƖШĤǃШĤŔťĲбШΞьШ
ĲũĲĦƣƖŔŉǃŔŰŊШŸƨƖШƻĲőŔĦũĲƚЯШƽőŔũĲШċƣШƣőĲШƚċůĲШƣŔůĲШƣƖċŰƚŔƣŔŸŰŔŰŊШŸƨƖШĲũĲĦƣƖŔĦŔƣǃШƣŸШƖĲŰĲƽċĤũĲШ
ƚŸƨƖĦĲƚбШċŰĬШΟьШĬĲƻĲũŸƓŔŰŊШůŸĬĲƚШŸŉШĦŸůůƨŰŔƣǃШŸƖШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШ
ƖŔĬĲƚőċƖŔŰŊЯШĤƨƚЯШƻċŰШƓŸŸũŔŰŊШċŰĬШƣƖċŔŰШƚĲƖƻŔĦĲƚЮШШÑőŔƚШŔƚШƣőĲШĦũŔůċƣĲШĦőċŰŊĲШƓƖĲƻĲŰƣŔŸŰШ
ƣċƚťЯШċŰĬШƽĲШƽŔũũШƣċũťШċĤŸƨƣШĲċĦőШŸŉШƣőĲƚĲШƚƣƖċƣĲŊŔĲƚШĤĲũŸƽЮШШ 
 
fŰШċĬĬŔƣŔŸŰШƣŸШƣƖċŰƚƓŸƖƣċƣŔŸŰќƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƓƖŸĤũĲůШŸŉШĦũŔůċƣĲШĦőċŰŊĲЯШƣőĲƖĲШŔƚШƣőĲШ
ůċƣƣĲƖШŸŉШĦũŔůċƣĲШĦőċŰŊĲќƚШĲǭĲĦƣШŸŰШŸƨƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůЮШШШfŰШΞΜΞΟШċŰĬШΞΜΞΠШ
ÅŔĦőůŸŰĬШĲǂƓĲƖŔĲŰĦĲĬШƣőƖĲĲШƚŔŊŰŔǯĦċŰƣШǰŸŸĬŔŰŊШĲƻĲŰƣƚШŉƖŸůШƻĲƖǃШőĲċƻǃШƖċŔŰƚШŔŰШċŰШΝΥр
ůŸŰƣőШƓĲƖŔŸĬЮШШìĲШũŸƚƣШƖŸċĬƚЯШĦƨũƻĲƖƣƚЯШƓċƻŔŰŊШċŰĬШƣŸƽŰШƚƣƖƨĦƣƨƖĲƚШĬƨĲШƣŸШŔŰƨŰĬċƣŔŸŰШċŰĬШ
ǰƨƻŔċũШĲƖŸƚŔŸŰЮШìĲШŉŸƨŰĬШƣőċƣШŸƨƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШũċĦťƚШƣőĲШǯƚĦċũШċŰĬШƓőǃƚŔĦċũШ
ƖĲƚŔũŔĲŰĦĲШƖĲƕƨŔƖĲĬШƣŸШŰċƻŔŊċƣĲШŉƨƣƨƖĲШĦũŔůċƣĲШĲƻĲŰƣƚЮШШÑőŔƚШŔƚШƣőĲШċĬċƓƣċƣŔŸŰШƣċƚťЯШƣċũťĲĬШ
ċĤŸƨƣШĤĲũŸƽШċŰĬШŔŰШƣőĲШEůĲƖŊĲŰĦǃШÅĲƚŔũŔĲŰĦĲШÉĲĦƣŔŸŰЮ 
 
љ9ŸůƓũĲƣĲШƚƣƖĲĲƣƚњ 
 
ШŊƨŔĬŔŰŊШƓƖŔŰĦŔƓũĲШŔŰШÅŔĦőůŸŰĬќƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓũċŰŰŔŰŊШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚШőċƚШĤĲĲŰШƣőĲШ
љĦŸůƓũĲƣĲШƚƣƖĲĲƣƚњШĦŸŰĦĲƓƣЯШŔŰШƽőŔĦőШƖŸċĬƚШċƖĲШĬĲƚŔŊŰĲĬШŉŸƖШċũũШůŸĬĲƚШŸŉШƣƖċŰƚƓŸƖƣċƣŔŸŰЮШ
ìċũťŔŰŊШċŰĬШĤŔťŔŰŊШтШŸŉƣĲŰШƖĲŉĲƖƖĲĬШƣŸШƣŸŊĲƣőĲƖШċƚШљċĦƣŔƻĲШƣƖċŰƚƓŸƖƣċƣŔŸŰњШрШċƖĲШŸƨƣũŔŰĲĬШŔŰШ
ŸƨƖШΞΜΝΥШÑŸƽŰШÂũċŰШљÑƖċŰƚƓŸƖƣċƣŔŸŰШéŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰњШыƓЮΟΡьШċƚШ 
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џÉƨƓƓŸƖƣŔŰŊЮƣőĲЮÑŸƽŰѢƚЮŊŸċũƚЮŸŉЮċǭŸƖĬċĤŔũŔƣǃеЮĲĦŸŰŸůŔĦЮŸƓƓŸƖƣƨŰŔƣŔĲƚеЮůŸĤŔũŔƣǃЮċŰĬЮ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЮŸƓƣŔŸŰƚеЮƖŸċĬƽċǃЮƚċŉĲƣǃЮċŰĬЮƚƨƓƓŸƖƣŔŰŊЮŰċƣƨƖċũЮċŰĬЮƽŸƖťŔŰŊЮũċŰĬƚдѠЮ 
ÉĲƻĲƖċũШƚƣƨĬŔĲƚШőċƻĲШĤĲĲŰШĦŸŰĬƨĦƣĲĬШƣŸШƓũċŰШŉŸƖШĦŸůƓũĲƣĲШƚƣƖĲĲƣƚЮШШШcŸƽĲƻĲƖЯШŉƨŰĬŔŰŊШƣŸШ
ĦċƖƖǃШŸƨƣШůċŰǃШŸŉШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉƖŸůШƣőĲƚĲШƚƣƨĬŔĲƚШőċƚШŰŸƣШůċƣĲƖŔċũŔǍĲĬЮШШÉĲĲШƣőĲШ
ÅĲŉĲƖĲŰĦĲƚШċŰĬШÅĲƚŸƨƖĦĲƚШ ƓƓĲŰĬŔǂШŉŸƖШċШũŔƚƣШŸŉШƚƣƨĬŔĲƚЮШШ 
 
ÑőĲШÅŔĦőůŸŰĬШ7ŔťĲЯШìċũťШċŰĬШÑƖċŔũƚШÂũċŰШŸŉШΞΜΞΝрΞΞШĲŰƻŔƚŔŸŰƚШŔŰĦŸƖƓŸƖċƣŔŰŊШƖŸċĬƽċǃШ
ŔůƓƖŸƻĲůĲŰƣƚШƽŔƣőШƣƖċŔũШĦŸŰŰĲĦƣŔŸŰƚЮШÑőĲƚĲШŔůƓƖŸƻĲůĲŰƣƚШƽŔũũШƓƖŸƻŔĬĲШĤŔťĲƖƚШċŰĬШ
ƓĲĬĲƚƣƖŔċŰƚШƽŔƣőШĲǂƓċŰĬĲĬШŸƓƣŔŸŰƚШŉŸƖШŉƨŰĦƣŔŸŰċũШƣƖċƻĲũШċŰĬШƖĲĦƖĲċƣŔŸŰЮШШ 
 
ÑőĲƖĲШőċƚШĤĲĲŰШŸƓƓŸƚŔƣŔŸŰШƣŸШůŸƨŰƣċŔŰШĤŔťŔŰŊШƣƖċŔũƚШŔŰШƚĲƻĲƖċũШƓƨĤũŔĦШũŸĦċƣŔŸŰƚШŔŰШÅŔĦőůŸŰĬШ
ŔŰШƖĲĦĲŰƣШǃĲċƖƚЯШƽŔƣőШĦŸŰĦĲƖŰƚШċĤŸƨƣШŔůƓċĦƣƚШƣŸШĦŸŰƚĲƖƻċƣŔŸŰШŊŸċũƚШĤĲŔŰŊШĲǂƓƖĲƚƚĲĬЮШШ
~ŸƨŰƣċŔŰШĤŔťŔŰŊШŸŰШƓƖŔƻċƣĲШƣƖċŔũƚШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƓŸƓƨũċƖШċŰĬШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШċƣƣƖċĦƣШ
ǃŸƨŰŊĲƖШƖĲƚŔĬĲŰƣƚШċŰĬШŔŰĦƖĲċƚĲШƖĲƻĲŰƨĲƚШƣŸШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЮШШ 
 
ÉŸůĲШƚċŉĲƣǃШŔůƓƖŸƻĲůĲŰƣƚШƣŸШŸƨƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШőċƻĲШĤĲĲŰШůċĬĲЮШШ9ŸĦőƖċŰШ
ÅĬШŔƚШƓŸƓƨũċƖШƽŔƣőШƓĲĬĲƚƣƖŔċŰƚШċŰĬШĤŔťĲƖƚЯШċŰĬШƖŸċĬƽċǃШƚŔŊŰċŊĲШċŰĬШƚƓĲĲĬШĤƨůƓƚШőċƻĲШ
ĤĲĲŰШŔŰƚƣċũũĲĬШƣŸШƖĲĬƨĦĲШƻĲőŔĦũĲШƚƓĲĲĬШċŰĬШŔůƓƖŸƻĲШƚċŉĲƣǃШŉŸƖШƓĲĬĲƚƣƖŔċŰƚШċŰĬШĤŔťĲƚЮШШШ[ŸŊШ
ũŔŰĲƚШőċƻĲШĤĲĲŰШċĬĬĲĬШŸŰШ9ŸĦőƖċŰШÅĬЯШcƨŰƣŔŰŊƣŸŰШÅĬЯШcŔŰĲƚĤƨƖŊШÅĬЯШEċƚƣШcŔũũШÅĬШċŰĬШìĲƚШ
ìőŔƣĲШcŔũũШÅĬЮШШ ШƚƓĲĲĬШƚƣƨĬǃШƖĲĬƨĦĲĬШƣőĲШƚƓĲĲĬШũŔůŔƣШŸŰШcŔŰĲƚĤƨƖŊШÅĬШŉƖŸůШΠΡШƣŸШΠΜШůƓőШ
ŉƖŸůШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШƽŔƣőШcƨŰƣŔŰŊƣŸŰШÅĬШƣŸШŢƨƚƣШƓċƚƣШ~ċŰƚǯĲũĬШìċǃЮШШ 
 
ШũŸŰŊƣŔůĲШŊŸċũШőċƚШĤĲĲŰШƣŸШĬĲƻĲũŸƓШċШƚċŉĲШĤŔťĲоƓĲĬШƓċƣőШŉƖŸůШƣőĲШéŔũũċŊĲШƣŸШƣőĲШÂċƖťШċŰĬШ
ÅŔĬĲШċƣШEǂŔƣШΝΝЮШШ ШƚůċũũШŔůƓƖŸƻĲůĲŰƣШƣŸШƣőĲШĦƨƖƖĲŰƣШƚŔƣƨċƣŔŸŰШƽċƚШůċĬĲШƽŔƣőШƣőĲШƚƣċƣĲШ
ƖĲƓċƻŔŰŊШƓƖŸŢĲĦƣШŔŰШΞΜΞΞрΞΠШƽőĲŰШƚőŸƨũĬĲƖƚШƽĲƖĲШƽŔĬĲŰĲĬШƣŸШΡШŉĲĲƣШƽőĲƖĲШƓŸƚƚŔĤũĲЮШШ Ш
ĦŸůůŔƣƣĲĲШƽċƚШŉŸƖůĲĬШŔŰШΞΜΞΡШƣŸШƣƖǃШƣŸШĬĲƻĲũŸƓШŉƨŰĬŔŰŊШŉŸƖШċШůŸƖĲШĲǂƣĲŰƚŔƻĲШƓƖŸŢĲĦƣШċũŸŰŊШ
ÅŸƨƣĲШΞШŉƖŸůШƣőĲШéŔũũċŊĲШƣŸШƣőĲШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰƚШůŸĤŔũĲШőŸůĲШƓċƖťЮШШ 
 
ÑőĲШƚĲũĲĦƣĤŸċƖĬШƖĲŢĲĦƣĲĬШċШũŸŰŊрƓũċŰŰĲĬШƚŔĬĲƽċũťШŸŰШƣőĲШĲċƚƣШƚŔĬĲШŸŉШ7ƖŔĬŊĲШÉƣЮШċƚШƽĲũũШċƚШ
ƓĲĬĲƚƣƖŔċŰШƚċŉĲƣǃШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШ7ƖŔĬŊĲШÉƣШоШÑőŸůƓƚŸŰШÅĬШоШ9ŸĦőƖċŰШÅĬШоШcƨŰƣŔŰŊƣŸŰШ
ÅĬШŔŰƣĲƖƚĲĦƣŔŸŰЯШĬƨĲШƣŸШĦŸŰĦĲƖŰƚШċĤŸƨƣШĲǂƓĲŰƚĲЮ 
 
§ŰШƣőĲШŸƣőĲƖШőċŰĬЯШƣőĲШőŔŊőƽċǃШĬĲƓċƖƣůĲŰƣШĦŸŰƣŔŰƨĲƚШƣŸШƓƨƖƚƨĲШċŰĬШŔůƓũĲůĲŰƣШƣőĲŔƖШũŸŰŊр
ƖċŰŊĲШƚƣƖĲĲƣƚĦċƓĲШƨƓŊƖċĬĲШƓũċŰЮШШÉŸůĲШŸŉШƣőĲШŔůƓũĲůĲŰƣĲĬШŊŸċũƚШċũƖĲċĬǃШċĦőŔĲƻĲĬШŔŰĦũƨĬĲШ
ŰĲƽШΡШŉƣЮШƽŔĬĲШĦŸŰĦƖĲƣĲШƚŔĬĲƽċũťƚЯШƚƣŸƖůШĬƖċŔŰċŊĲШƚǃƚƣĲůƚЯШċŰĬШƣőĲШƓċƻĲĬШéŸũƨŰƣĲĲƖƚШ
]ƖĲĲŰШƓċƖťŔŰŊШũŸƣЮШШ ĬĬŔƣŔŸŰċũũǃЯШŰĲƽШĦƖŸƚƚƽċũťƚШőċƻĲШĤĲĲŰШċĬĬĲĬШŸŰШ7ƖŔĬŊĲШÉƣШƽŔƣőШ
ůċŰƨċũũǃШċĦƣŔƻċƣĲĬШĦƖŸƚƚŔŰŊШƚŔŊŰċũƚЯШċŰĬШљƚőċƖƖŸƽƚњШыƚőċƖĲШƣőĲШƖŸċĬШƚŔŊŰċŊĲьШċŰĬШŰĲƽШ
ǰĲǂŔĤũĲШĬĲũŔŰĲċƣŸƖƚШőċƻĲШĤĲĲŰШċĬĬĲĬШŔŰШƣőĲШƻŔũũċŊĲЮШШÑőĲШőŔŊőƽċǃШĬĲƓċƖƣůĲŰƣШƽŔũũШĦŸŰƣŔŰƨĲШ
ƣőĲŔƖШƽŸƖťШŸŰШƣőŔƚШƓũċŰШƽŔƣőШƣőĲШŉƨƣƨƖĲШŔŰƚƣċũũċƣŔŸŰШŸŉШĦŸŰĦƖĲƣĲШƚŔĬĲƽċũťƚШŸŰШEċƚƣШċŰĬШìĲƚƣШ
~ċŔŰШÉƣƖĲĲƣƚЮШШìĲШċũƚŸШŰŸƽШĲŰŢŸǃШċШŰĲƽШƣƖċǭŔĦШƚŔŊŰċũШċƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШŸŉШ7ƖŔĬŊĲШÉƣЮШċŰĬШ
ÅŸƨƣĲШΞШƣőċƣШƽċƚШƓċƖƣШŸŉШƣőĲШƚƣċƣĲќƚШÅŸƨƣĲШΞШƨƓŊƖċĬĲШƓƖŸŢĲĦƣЮШШ 
 
§ƨƖШƖŸċĬШŉŸƖĲůċŰШőċƚШċĦőŔĲƻĲĬШƚŔŊŰŔǯĦċŰƣШĦŸƚƣШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃШĲǭŔĦŔĲŰĦŔĲƚШĤǃШĤƖŔŰŊŔŰŊШ
ƓƖŸŢĲĦƣƚШũŔťĲШƣőĲƚĲШŔŰШőŸƨƚĲЯШƽőŔũĲШĦŸŰƣƖċĦƣŔŰŊШŸƨƣШŸƣőĲƖШƓƖŸŢĲĦƣƚШƽőĲƖĲШŔƣШůċťĲƚШƚĲŰƚĲЮШШ
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ÑőĲƚĲШƚċƻŔŰŊƚШċƖĲШċŰШŸŉƣĲŰШƨŰƚĲĲŰШċŰĬШƨŰĬĲƖрċƓƓƖĲĦŔċƣĲĬШĤĲŰĲǯƣШŸŉШőċƻŔŰŊШũŸŰŊрƣĲƖůЯШ
ĤƨĬŊĲƣрĦŸŰƚĦŔŸƨƚШƣŸƽŰШƚƣċǭЮ 
EũĲĦƣƖŔǯĦċƣŔŸŰШŸŉШƻĲőŔĦũĲƚ 
 
ŰШŔŰĦƖĲċƚŔŰŊШŰƨůĤĲƖШŸŉШĲũĲĦƣƖŔĦШĦċƖƚШċƖĲШċƓƓĲċƖŔŰŊШŸŰШÅŔĦőůŸŰĬШƚƣƖĲĲƣƚЮШШÑőĲШÅŔĦőůŸŰĬШ

ÂŸũŔĦĲШ?ĲƓċƖƣůĲŰƣШĲƻĲŰШƓƨƖĦőċƚĲĬШċШÑĲƚũċШƓċƣƖŸũШĦċƖЮШШ ũƣőŸƨŊőШŔƣШƣƨƖŰĲĬШŸƨƣШŰŸƣШƣŸШůĲĲƣШ
ƣőĲШĬĲƓċƖƣůĲŰƣќƚШŰĲĲĬƚШŔƣШĬŔĬШĬĲůŸŰƚƣƖċƣĲШƚŔŊŰŔǯĦċŰƣШƚċƻŔŰŊƚШŔŰШŉƨĲũШċŰĬШůċŔŰƣĲŰċŰĦĲШ
ĦŸƚƣƚЮШШ ƚШƣőĲШƻċƖŔĲƣǃШŸŉШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШĦŸŰƣŔŰƨĲƚШƣŸШĲǂƓċŰĬЯШƣőĲƖĲШůċǃШĤĲШůŸƖĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċĦƕƨŔƖĲШůŸƖĲШċƓƓƖŸƓƖŔċƣĲШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШŉŸƖШƣŸƽŰШƨƚĲЮШШÑőĲШÑŸƽŰШőċƚШ
ŔŰƚƣċũũĲĬШċШĬƨċũШƓŸƖƣШEéШĦőċƖŊĲƖШŔŰШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШƓċƖťŔŰŊШũŸƣЯШċŰĬШƣőĲШŰĲƽШ~ŸĤŔũШƚƣċƣŔŸŰШċƣШ
EǂŔƣШΝΝШŰŸƽШŔŰĦũƨĬĲƚШΞШŉċƚƣШĦőċƖŊĲƖƚШċƚШƖĲƕƨŔƖĲĬШĤǃШŸƨƖШƨƓĬċƣĲĬШǍŸŰŔŰŊШŸƖĬŔŰċŰĦĲЮШ 
 
éĲőŔĦũĲШĲũĲĦƣƖŔǯĦċƣŔŸŰШƚĲĲůƚШƣŸШĤĲШƣőĲШůŸƚƣШƓƖŸůŔƚŔŰŊШƽċǃШƣŸШƖĲĬƨĦĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲůŔƚƚŔŸŰƚЯШċƚШƣőĲШċƓƓĲċũШŸŉШċШůŸƖĲШĲǭŔĦŔĲŰƣШĲŰŊŔŰĲШŔƚШƨŰũŔťĲũǃШƣŸШŊŸШċƽċǃЮШШ?ĲƚƓŔƣĲШĦũŔůċƣĲШ
ĦőċŰŊĲШĬĲŰŔċũШċƣШƣőĲШŉĲĬĲƖċũШũĲƻĲũШċƚШŸŉШΞΜΞΡЯШƣőĲШůċƖťĲƣШċŰĬШƣőĲШƚƣċƣĲШŸŉШéĲƖůŸŰƣШĦŸŰƣŔŰƨĲШ
ƣŸШƚƨƓƓŸƖƣШƻĲőŔĦũĲШĲũĲĦƣƖŔǯĦċƣŔŸŰЯШƽŔƣőШEéШĦőċƖŊĲƖƚШƓũċŰŰĲĬШŉŸƖШĲƻĲƖǃШΟΜШůŔũĲƚШċũŸŰŊШfрΥΦЮШШ
ÑőŔƚШƓƖŸŢĲĦƣЯШĦŸůĤŔŰĲĬШƽŔƣőШĦƨƖƖĲŰƣШƻĲőŔĦũĲƚШƽŔƣőШůƨĦőШũŸŰŊĲƖШƖċŰŊĲЯШƚőŸƨũĬШƖĲĬƨĦĲШљƖċŰŊĲШ
ċŰǂŔĲƣǃњШċŰĬШĲŰĦŸƨƖċŊĲШƓƨƖĦőċƚĲƚЮШШÉĲĲШEŰĲƖŊǃШÉĲĦƣŔŸŰШŉŸƖШůŸƖĲШŸŰШƣőŔƚШƚƨĤŢĲĦƣЮ 
 
9ŸůůƨŰŔƣǃШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰ 
 
ÉƣƨĬŔĲƚШőċƻĲШƚőŸƽŰШƣőċƣШƣőĲƖĲШŔƚШŰŸƣШĲŰŸƨŊőШƓŸƓƨũċƣŔŸŰШĬĲŰƚŔƣǃШŔŰШÅŔĦőůŸŰĬШƣŸШƚƨƓƓŸƖƣШċШ
ƣƖċĬŔƣŔŸŰċũШĤƨƚШƚĲƖƻŔĦĲЮШШcŸƽĲƻĲƖЯШƣőĲШ7ƨƖũŔŰŊƣŸŰр~ŸŰƣƓĲũŔĲƖШőŔŊőƽċǃШĤƨƚШũŔŰťЯШƚĲƖƻĲĬШĤǃШŸƨƖШ
EǂŔƣШΝΝШÂċƖťШċŰĬШÅŔĬĲШũŸƣЯШƓƖŸƻĲĬШƓŸƓƨũċƖШŉŸƖШċШƣŔůĲЯШċŰĬШůċǃШĤĲШċШůŸĬĲũШŉŸƖШƚŸůĲШŉƨƣƨƖĲШ
ƚĲƖƻŔĦĲЮШШÂƨĤũŔĦũǃШŉƨŰĬĲĬШÉÉÑ ШƖƨŰƚШċШƚĲŰŔŸƖШċŰĬШĬŔƚċĤũĲĬШƚőƨƣƣũĲШƚĲƖƻŔĦĲЯШĦċũũĲĬШƣőĲШ
9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШ§ũĬĲƖШ ĬƨũƣƚШċŰĬШÂĲƖƚŸŰƚШƽŔƣőШ?ŔƚċĤŔũŔƣŔĲƚШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂƖŸŊƖċůЯШ
ƽőŔĦőШƓƖŸƻŔĬĲĬШΝΦΥШƣƖŔƓƚШƣŸШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШΞΜΞΡШǯƚĦċũШǃĲċƖЮШШÑőŔƚШƚĲƖƻŔĦĲШőĲũƓƚШ
ƨƚШƣŸШůĲĲƣШŸƨƖШĲƕƨŔƣǃрŉŸĦƨƚĲĬШŊŸċũƚШŉŸƖШƣƖċŰƚƓŸƖƣċƣŔŸŰЮШШ 
 
ÑőĲШ ůƣƖċťШƣƖċŔŰШŉƖŸůШ7ƨƖũŔŰŊƣŸŰШƣŸШ ò9ШőċƚШƓƖŸƻĲĬШƣŸШĤĲШƓŸƓƨũċƖШċŰĬШŔƚШċШĬĲũŔŊőƣŉƨũШƖŔĬĲгШШ
ÑőĲШƚőŸƖƣШĦŸůůƨƣĲШŉƖŸůШÅŔĦőůŸŰĬШƣŸШ7ƨƖũŔŰŊƣŸŰШŔƚШĲċƚǃЯШċŰĬШũŸŰŊрƣĲƖůШƓċƖťŔŰŊШŔƚШŰŸƣШƣŸŸШ
ĲǂƓĲŰƚŔƻĲЮШШfŉШǃŸƨШĬŸŰќƣШůŔŰĬШƣőĲШũŸŰŊĲƖШƣƖŔƓШƣŔůĲЯШƣőĲƖĲШŔƚШċŰШċũƣĲƖŰċƣĲШũŔŰĲШŉƖŸůШƣőĲШ
ìċƣĲƖĤƨƖǃШƚƣċƣŔŸŰШƣŸШ ò9ЮШШШ7ŸƣőШŸƓƣŔŸŰƚШƓƖŸƻŔĬĲШċШŊŸŸĬШƽċǃШŉŸƖШċШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣШ
ƣƖċƻĲũŔŰŊШƣŸШ ĲƽШòŸƖťШƣŸШƖĲĬƨĦĲШƣőĲŔƖШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣЮШШШ 
 
fĬĲċƚШƓĲƖĦŸũċƣĲШŉŸƖШůŔĦƖŸрƣƖċŰƚŔƣШċŰĬШŔŰƣĲƖŰĲƣрĲŰċĤũĲĬШƖŔĬĲƚőċƖŔŰŊШƚĦőĲůĲƚЯШƽőŔĦőШƓċƖĲŰƣƚШ
ŸŉШƚƓŸƖƣƚрƣĲċůШƚƣƨĬĲŰƣƚШŸŉƣĲŰШŸƖŊċŰŔǍĲШŸŰШƣőĲŔƖШŸƽŰЮШШÑőĲƚĲШŔŰĦũƨĬĲШċŰШŔĬĲċШŉŸƖШƚőƨƣƣũŔŰŊШ
ƚƣƨĬĲŰƣƚШƣŸШƣőĲШ9ċůĲũќƚШcƨůƓШ~ŔĬĬũĲШÉĦőŸŸũШŉƖŸůШƚŸůĲШŰĲċƖĤǃШũŸĦċƣŔŸŰШƣŸШċũũĲƻŔċƣĲШƣőĲШ
ůŸƖŰŔŰŊШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰШċƣШƣőĲШ7ƖŔĬŊĲШÉƣШоШÑŸƨƣĲШΞШŔŰƣĲƖƚĲĦƣŔŸŰЯШƽőŔĦőШŔƚШŢƨƚƣШŸŰĲШŸŉШƣőĲШ
ŔĬĲċƚШƽċŔƣŔŰŊШƣŸШĤĲШĦőċůƓŔŸŰĲĬШċŰĬШŔůƓũĲůĲŰƣĲĬЮШШШ 
 
 
 



Ш 

ΤΡШ҇ШÂċŊĲ 
 

 
ÅŸċĬƽċǃШƖĲƚŔũŔĲŰĦĲШċŰĬШċĬċƓƣċƣŔŸŰ 
 
§ƨƖШƖŸċĬШƚǃƚƣĲůШƽċƚШĬĲƚŔŊŰĲĬШŉŸƖШċШũĲƚƚШĲǂƣƖĲůĲШĦũŔůċƣĲЯШċŰĬШŔƣШƽŔũũШƣċťĲШƣŔůĲШƣŸШċĬċƓƣЮШШШ
ìŔƣőШůŔũĲƚШŸŉШŔůƓĲƖůĲċĤũĲШƚƨƖŉċĦĲƚЯШƖŸċĬƚШċƖĲШŸŰĲШŸŉШƣőĲШŊƖĲċƣĲƚƣШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШŰŸŰр
ƓŸŔŰƣШƚŸƨƖĦĲШƓŸũũƨƣŔŸŰШċŰĬШƽċƣĲƖШƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰЮШШìőĲŰШƖŸċĬƚШƽċƚőШŸƨƣЯШĲƖŸƚŔŸŰШċŰĬШ
ƚĲĬŔůĲŰƣċƣŔŸŰШċƖĲШŔŰĦƖĲċƚĲĬЯШƣőƨƚШĤƨƖĬĲŰŔŰŊШũċŰĬƚШĬŸƽŰƚƣƖĲċůЮШШ~ċŰǃШŸŉШŸƨƖШĦƨũƻĲƖƣƚШċƖĲШ
ƣŸŸШƚůċũũШƣŸШċĦĦŸůůŸĬċƣĲШĦƨƖƖĲŰƣШǰŸƽƚЯШċŰĬШƣőĲШcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШőċƚШĤĲŊƨŰШ
ƖĲƓũċĦŔŰŊШƣőĲůШƽŔƣőШũċƖŊĲƖШŸŰĲƚЮШÅŸċĬƚŔĬĲШĬŔƣĦőĲƚШůċǃШŰĲĲĬШĬĲĲƓĲŰŔŰŊШċŰĬШůŸƖĲШŉƖĲƕƨĲŰƣШ
ĦũĲċƖŔŰŊЮШШÑőĲШċƖůŸƖŔŰŊШŸŉШĦƨũƻĲƖƣƚШƣőċƣШĦċƖƖǃШƚƣƖĲċůШǰŸƽƚШĤĲŰĲċƣőШƖŸċĬƚШůċǃШŰĲĲĬШ
ƨƓŊƖċĬŔŰŊЮШШ7ĲƚƣШƓƖċĦƣŔĦĲƚШŉŸƖШůċŰċŊĲůĲŰƣШŸŉШŸƨƖШŊƖċƻĲũШċŰĬШƓċƻĲĬШƖŸċĬƚШƽŔũũШőċƻĲШƣŸШĤĲШ
ƚƣƨĬŔĲĬШċŰĬШĦċƖƖŔĲĬШŸƨƣШċƚШǯŰċŰĦĲƚШƓĲƖůŔƣЮШШfŰƣĲŊƖċƣŔŰŊШƣőĲƚĲШƨƓŊƖċĬĲƚШƽŔũũШĤĲШƣŔůĲĬШƣŸШ
ĦŸŔŰĦŔĬĲШƽŔƣőШŸƣőĲƖШƖŸċĬШůċŔŰƣĲŰċŰĦĲШŸƖШƚƨĤƚƨƖŉċĦĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚЮШШÉĲĲШůŸƖĲШŸŰШ
ƣőŔƚШƣŸƓŔĦШŔŰШƣőĲШEůĲƖŊĲŰĦǃШÅĲƚŔũŔĲŰĦĲШÉĲĦƣŔŸŰЮ 
 
xŸĦċũЯШƖĲŊŔŸŰċũШċŰĬШƚƣċƣĲШĬŸĦƨůĲŰƣƚШŔŰŉŸƖůШƨƚШŸŉШŸƨƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓŸũŔĦŔĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚЮШШ
ÑőĲƚĲШŔŰĦũƨĬĲШŸƨƖШŸƽŰШŸƖĬŔŰċŰĦĲƚЯШƣőĲШ9őŔƣƣĲŰĬĲŰШ ĦƣŔƻĲШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰЯШéÑƖċŰƚШŊŸċũƚШ
ċŰĬШƓĲƖůŔƣƚЯШċŰĬШƣőĲШ99ÅÂ9ШE9§ÉШÂũċŰШŉŸƖШƣƖċŰƚƓŸƖƣċƣŔŸŰЮШШШEċĦőШǃĲċƖШƣőĲШÅŔĦőůŸŰĬШ
cŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШŔůƓƖŸƻĲƚШƚĲƻĲƖċũШƖŸċĬШƚĲŊůĲŰƣƚШƣŸШůċŔŰƣċŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ
~ƨŰŔĦŔƓċũШ]ĲŰĲƖċũШÅŸċĬƚШÂĲƖůŔƣЯШċŰĬШċũũШƖŸċĬƚШċƖĲШƖŸƨƣŔŰĲũǃШůċŔŰƣċŔŰĲĬШŸŰШċШƖŸƣċƣŔŰŊШ
ƚĦőĲĬƨũĲЮШ 
 
]§ xÉШ  ?Ш 9Ñf§ É 
 
]§ xШΝаШШ~ċŔŰƣċŔŰШċШљ9ŸůƓũĲƣĲШƚƣƖĲĲƣƚњШƓŸũŔĦǃШƣőċƣШĲŰĦŸƨƖċŊĲƚШůƨũƣŔрůŸĬċũШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƓƣŔŸŰƚШƚƨĦőШċШƽċũťŔŰŊШċŰĬШĤŔťŔŰŊШŔŰШċĬĬŔƣŔŸŰШƣŸШƻĲőŔĦƨũċƖШƣƖċǭŔĦЮ 
 
ĦƣŔŸŰƚа 

 
ΝЮ ĬĬШƚŔĬĲƽċũťƚЯШĦƖŸƚƚƽċũťƚШċŰĬШŸƣőĲƖШƓĲĬĲƚƣƖŔċŰШƚċŉĲƣǃШůĲċƚƨƖĲƚШŔŰШƣőĲШéŔũũċŊĲ 

ШШШШШШШШШШШШШШШ9ĲŰƣĲƖЯШƽőĲƖĲШŉĲċƚŔĤũĲЯШƣŸШŔůƓƖŸƻĲШƚċŉĲƣǃШċŰĬШƓƖŸůŸƣĲШƽċũťċĤŔũŔƣǃЮШШёÂũċŰŰŔŰŊЮЮ 
ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 
Υд ÅĲƕƨĲƚƣШĤŔťĲоƓĲĬШŔůƓƖŸƻĲůĲŰƣƚШŉƖŸůШƣőĲШéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШÑƖċŰƚƓŸƖƣċƣŔŸŰ 
ыéÑƖċŰƚьШƽőĲŰШƚƣċƣĲШőŔŊőƽċǃШċŰĬШĤƖŔĬŊĲШƓƖŸŢĲĦƣƚШċƖĲШƨŰĬĲƖƣċťĲŰШƽŔƣőŔŰШÅŔĦőůŸŰĬЮ 
ёÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђ 

Φд 9ŸŰƣŔŰƨŔŰŊШƽŸƖťŔŰŊШƽŔƣőШƓċƖƣŰĲƖШċŊĲŰĦŔĲƚШċŰĬШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƣĲƚƣ 
 ШĤĲƚƣШƓƖċĦƣŔĦĲƚШŔŰШĤŔťĲШċŰĬШƓĲĬĲƚƣƖŔċŰШƚċŉĲƣǃШċŰĬШŔůƓũĲůĲŰƣШũŸƽĲƖШĦŸƚƣШ 
ШШШШШШШШШШШШШШШШŔůƓƖŸƻĲůĲŰƣƚШƣőċƣШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШƚƨĦőШċƚШĤĲƣƣĲƖШƚŔŊŰċŊĲШċŰĬШƖŸċĬ 
ШШШШШШШШШШШШШШШШůċƖťŔŰŊƚЮШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђ 
Χд 9ŸŰƚŔĬĲƖШĦŸŰŰĲĦƣŔƻŔƣǃШŸŉШŸŰрƖŸċĬШĤŔĦǃĦũĲШċŰĬШƓĲĬĲƚƣƖŔċŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔƣőШŸǭрШШШ 

ШШШШШШШШШШШШШШШШƖŸċĬШƣƖċŔũШƚǃƚƣĲůƚШƽőĲƖĲШƣőĲƖĲШƽŔũũШĤĲШůŔŰŔůċũШŔůƓċĦƣƚШŸŰШŰċƣƨƖċũШũċŰĬƚШƽŔƣő 
ШШШШШШШШШШШШШШШШĦŸŰƚĲƖƻċƣŔŸŰШƻċũƨĲƚШёÑƖċŔũƚЮ9ŸůůŔƣƣĲĲеЮÂċƖťŔŰŊЮ ĬƻŔƚŸƖǃЮ9ŸůůŔƣƣĲĲеЮЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮ ЮЮ
 Ю9ŸůůŔƣƣĲĲЮƣŸЮEǂƓũŸƖĲЮÂċƣőЮ[ƨŰĬŔŰŊђ 



Ш 

ΤΣШ҇ШÂċŊĲ 
 

  
ΡЮШÉƨƓƓŸƖƣШũŸĦċũШĲǭŸƖƣƚШƣŸШĲŰĦŸƨƖċŊĲШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƨĦőШċƚШìċũťШƣŸШÉĦőŸŸũЯШШ 
ШШШШШ]ŸгШéĲƖůŸŰƣЯШĤŔťĲШƚċŉĲƣǃШƓƖŸŊƖċůƚШƣőƖŸƨŊőШxŸĦċũШ~ŸƣŔŸŰЯШċŰĬШéĲƖůŸŰƣШcĲċũƣőШ 
ШШШШШ?ĲƓċƖƣůĲŰƣШƓƖŸŊƖċůƚШёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 

 
]§ xШΞаШfůƓƖŸƻĲШƚċŉĲƣǃШċŰĬШĲǭŔĦŔĲŰĦǃШŸŉШƓƨĤũŔĦШƖŸċĬƚШċŰĬШĤƖŔĬŊĲƚЮ 
 
ĦƣŔŸŰƚа 

 
 ΝЮШEŰŉŸƖĦĲШƚƓĲĲĬШũŔůŔƣƚШŸŰШƖŸċĬƚШƽŔƣőШőŔŊőШƓĲĬĲƚƣƖŔċŰШċŰĬШĤŔĦǃĦũĲШƨƚĲЮШÑőŔƚШůċǃШ 
ШШШШШШШШШШШШШШШШШШШШŔŰĦũƨĬĲШċĬĬŔƣŔŸŰċũШƓŸũŔĦŔŰŊШŸƖШŸƣőĲƖШƚƣƖċƣĲŊŔĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮÂŸũŔĦĲЮ?ĲƓċƖƣůĲŰƣђ 
 ΞЮШEŰŉŸƖĦĲШƓċƖťŔŰŊШĤċŰƚШƽŔƣőШǯŰĲƚШŸƖШŸƣőĲƖШƚƣƖċƣĲŊŔĲƚШŸŰШƣőĲШƣƖċƻĲũĲĬШƓŸƖƣŔŸŰШŸŉШƖŸċĬƚ 
ШШШШШШШШШШШШШШШШШШШШŰĲċƖШƖĲĦƖĲċƣŔŸŰШċƖĲċƚШƣŸШĲŰƚƨƖĲШƣőĲШƚċŉĲШƓċƚƚċŊĲШŸŉШĲůĲƖŊĲŰĦǃШċŰĬШŸƣőĲƖ 
ШШШШШШШШШШШШШШШШШШШШƻĲőŔĦũĲƚЮШёÉĲũĲĦƣĤŸċƖĬеЮÂŸũŔĦĲЮ?ĲƓċƖƣůĲŰƣђ 

ΟЮШ?ĲƻĲũŸƓШƓċƖťŔŰŊШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШŔŰШċƖĲċƚШƽőĲƖĲШŰĲĲĬĲĬЯШƽőĲŰШƓŸƚƚŔĤũĲЮ 
ШШШШШёÂċƖťŔŰŊЮ ĬƻŔƚŸƖǃЮ9ŸůůŔƣƣĲĲеЮcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђ 
ΠЮШ9ŸŰƣŔŰƨĲШƣŸШůċŔŰƣċŔŰШƖŸċĬƚШċŰĬШƖŸċĬƚŔĬĲƚШŸŰШċШƖĲŊƨũċƖШƚĦőĲĬƨũĲШёcŔŊőƽċǃЮ 
ЮЮЮЮЮ?ĲƓċƖƣůĲŰƣђ 

 
]§ xШΟаШfŰĦƖĲċƚĲШƣőĲШƖĲƚŔũŔĲŰĦĲШŸŉШŸƨƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲ 
 
ĦƣŔŸŰƚа 

 
 ΝЮШ9ŸŰƣŔŰƨĲШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƨƓŊƖċĬĲШƨŰĬĲƖƚŔǍĲĬШĦƨũƻĲƖƣƚЮШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 
 ΞЮШÖƚĲШĤĲƚƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШƣŸШůċŰċŊĲШĲƖŸƚŔŸŰШċŰĬШƖƨŰрŸǭШĬƨƖŔŰŊШƖŸċĬ 
ШШШШШШШШШШШШШШШШШШШШШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШůċŔŰƣĲŰċŰĦĲЮШёÂċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 
 ΟЮШEƚƣċĤũŔƚőШċШĬƖŔƻĲƽċǃШŸƖĬŔŰċŰĦĲШƣőċƣШƽŔũũШĬŔƖĲĦƣШƚƣŸƖůƽċƣĲƖШǰŸƽƚШŔŰƣŸШƣŸƽŰШƚƣŸƖů 
ШШШШШШШШШШШШШШШШШШШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШċŰĬШƓƖĲƻĲŰƣШƖƨŰрŸǭШŸŰƣŸШŰĲŔŊőĤŸƖŔŰŊШƓƖŸƓĲƖƣŔĲƚШŸƖШƖŸċĬƽċǃƚЮ 
ШШШШШШШШШШШШШШШШШШШШёÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÂũċŰŰŔŰŊЮ?ĲƓċƖƣůĲŰƣеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮЮЮ 
ЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮÉĲũĲĦƣĤŸċƖĬђ 
 ΠЮШÂƖŔŸƖŔƣŔǍĲШƨƓŊƖċĬĲƚШƣŸШƓŸƖƣŔŸŰƚШŸŉШƣőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůŸƚƣШũŔťĲũǃШƣŸ 
ШШШШШШШШШШШШШШШШШШШШĤĲШĬċůċŊĲĬШŔŰШǰŸŸĬŔŰŊШŸƖШǰƨƻŔċũШĲƖŸƚŔŸŰШĲƻĲŰƣƚЮШыcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 
 
]§ xШΠаШEŰĦŸƨƖċŊĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƓƣŔŸŰƚШƣőċƣШƖĲĬƨĦĲШċƨƣŸůŸĤŔũĲШůŔũĲƚШ
ƣƖċƻĲũĲĬШĲŔƣőĲƖШƽŔƣőŔŰШŸƖШŉƖŸůШÅŔĦőůŸŰĬЮ 
 
ĦƣŔŸŰƚа 

 
 ΝЮШÂƖŸůŸƣĲШůŸĬĲƚШŸŉШƣƖċŰƚƓŸƖƣШƚƨĦőШċƚШƣőĲШ~ŸŰƣƓĲũŔĲƖр7ƨƖũŔŰŊƣŸŰШĤƨƚШũŔŰťЯШ 
ШШШШШШШШШШШШШШШШШШШШůƣƖċťШƣƖċŔŰШƣŸШ ĲƽШòŸƖťЯШŸƖШŸƣőĲƖШƓċƖƣŔċũũǃШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŸƓƣŔŸŰƚШŔŰШ 
ШШШШШШШШШШШШШШШШШШШШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШĦċƖШƣƖċƻĲũЮёÅŔĦőůŸŰĬЮ9ũŔůċƣĲЮ ĦƣŔŸŰЮ9ŸůůŔƣƣĲĲђ 
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éŔƚŔŸŰШ9ŸŰŰĲĦƣŔŸŰаШìĲШƽŔũũШƚƣƖĲŰŊƣőĲŰШƖĲƚŔũŔĲŰĦĲШĤǃШůċŔŰƣċŔŰŔŰŊШċŰĬШ
ƨƓŊƖċĬŔŰŊШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚǃƚƣĲůƚШыƽċƣĲƖЯШƽċƚƣĲƽċƣĲƖЯШ
ĦŸůůƨŰŔĦċƣŔŸŰƚЯШċŰĬШŉċĦŔũŔƣŔĲƚьШƣőċƣШƚĲƖƻĲШŸƨƖШĦŸůůƨŰŔƣǃЮ 

ÑőĲШƣŸƽŰШŸƽŰƚШƻċƖŔŸƨƚШƓƖŸƓĲƖƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƣŸƽŰШĦĲŰƣĲƖЯШũŔĤƖċƖǃЯШċŰĬШƚĲƻĲƖċũШ
ĬĲƓċƖƣůĲŰƣƚЮШÑőĲШƣŸƽŰШĦĲŰƣĲƖШċŰĬШũŔĤƖċƖǃЯШċƚШőŔƚƣŸƖŔĦШƚŔƣĲƚЯШƖĲƕƨŔƖĲШċĬĬŔƣŔŸŰċũШůċŔŰƣĲŰċŰĦĲШ
ċŰĬШŉƨŰĬŔŰŊШƣŸШƓƖĲƚĲƖƻĲШƣőĲŔƖШĦőċƖċĦƣĲƖШƽőŔũĲШƨƓĬċƣŔŰŊШƣőĲůЮШÉĲƻĲƖċũШƣŸƽŰШŉċĦŔũŔƣŔĲƚШőċƻĲШ
ĤĲĲŰШċƨĬŔƣĲĬШŉŸƖШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШƻċũƨĲШƖĲũŔċĤũĲЯШĲƚƚĲŰƣŔċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƽŔƣőŸƨƣШƨŰŰĲĲĬĲĬШĲǂƣƖċƚЮШ ŰĬШƣőŸƨŊőШůċŔŰƣĲŰċŰĦĲШőċƚШĤĲĲŰШĦċƖƖŔĲĬШŸƨƣЯШ
ƣőĲШƣŸƽŰШŔƚШĦƨƖƖĲŰƣũǃШŉċĦŔŰŊШƚŔŊŰŔǯĦċŰƣШŔŰƻĲƚƣůĲŰƣШŔŰШƣőĲШŰĲċƖШƣĲƖůШƣŸШĲŰƚƨƖĲШƣőĲШĦŸŰƣŔŰƨĲĬШ
ŸƓĲƖċƣŔŸŰШŸŉШƚĲƻĲƖċũШƣŸƽŰШŸƽŰĲĬШċŰĬШŸƓĲƖċƣŔŰŊШŉċĦŔũŔƣŔĲƚЯШƨƣŔũŔƣŔĲƚШċŰĬШƚǃƚƣĲůƚЮШ 

[ċĦŔũŔƣŔĲƚ 

ÑőĲШÅŔĦőůŸŰĬШÑŸƽŰШ9ĲŰƣĲƖШőŸƨƚĲƚШƣőĲШƣŸƽŰШŊŸƻĲƖŰůĲŰƣЯШƓŸũŔĦĲШĬĲƓċƖƣůĲŰƣЯШƓŸƚƣШŸǭŔĦĲШ
ċŰĬШƖĲũċƣĲĬШĬĲƓċƖƣůĲŰƣƚЮШ9ƨƖƖĲŰƣũǃЯШƣőĲШĤƨŔũĬŔŰŊШŔƚШĤċĬũǃШŔŰШŰĲĲĬШŸŉШƚŔŊŰŔǯĦċŰƣШƖĲƓċŔƖƚШċŰĬШ
ƨƓŊƖċĬĲƚЮШ?ĲŉĲĦƣŔƻĲЯШƨŰőĲċũƣőǃШċŰĬШŔŰĲǭŔĦŔĲŰƣШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШƚǃƚƣĲůƚШŰĲĲĬШƣŸШĤĲШ
ƖĲƓũċĦĲĬбШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШƽŔŰĬŸƽƚШƽőŔĦőШƽŸƨũĬШƖĲƓũċĦĲШŸũĬЯШĬƖċŉƣǃШŸŰĲƚШƚőŸƨũĬШĤĲШ
ŔŰƚƣċũũĲĬбШċŰĬШũŸƽĲƖрũĲƻĲũШǰŸŸĬŔŰŊШƚŸũƨƣŔŸŰƚШƣőċƣШƽŸƨũĬШůĲĲƣШĦƨƖƖĲŰƣШƖĲŊƨũċƣŔŸŰƚШŰĲĲĬШƣŸШĤĲШ
ĬĲƻĲũŸƓĲĬЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƣőĲШőŔƚƣŸƖŔĦШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШĤƨŔũĬŔŰŊШůƨƚƣШĤĲШůċŔŰƣċŔŰĲĬЮШ
ШĬĲĬŔĦċƣĲĬШĦŸůůŔƣƣĲĲШƽŸƖťĲĬШŉŸƖШƚĲƻĲƖċũШǃĲċƖƚШƽŔƣőШċŰШċƖĦőŔƣĲĦƣШƽŔƣőШƣőĲШĦŸŰĦũƨƚŔŸŰШ
ĤĲŔŰŊШƣŸШƖĲŰŸƻċƣĲШƣőĲШĤƨŔũĬŔŰŊШŔŰШċШƚŔŰŊũĲШĲǭŸƖƣЮШÑőŔƚШƽċƚШƣŸШĤĲШǯŰċŰĦĲĬШƣőƖŸƨŊőШċШůƨũƣŔр
ůŔũũŔŸŰрĬŸũũċƖШĤŸŰĬЯШƽőŔĦőШƽċƚШƻŸƣĲĬШĬŸƽŰШĬƨĲШƣŸШƣőĲШőŔŊőШĦŸƚƣШċƣШƣŸƽŰШůĲĲƣŔŰŊШĬċǃШŔŰШ
ΞΜΞΡЮШ ƚШŸŉШƣőŔƚШƽƖŔƣŔŰŊЯШċШŰĲƽШĦŸůůŔƣƣĲĲШŔƚШƽŸƖťŔŰŊШŸŰШċШƓƖŸƓŸƚċũШŉŸƖШƚƓƖĲċĬŔŰŊШŸƨƣШƣőĲШ
ĦŸƚƣШƣŸШƖĲƣċŔŰШƨƚċĤŔũŔƣǃШŸŉШƣőĲШĤƨŔũĬŔŰŊЮ 

ÑőĲШÅŔĦőůŸŰĬШ[ƖĲĲШxŔĤƖċƖǃШĤƨŔũĬŔŰŊЯШƽőŸƚĲШĤċƚŔĦШƚƣƖƨĦƣƨƖĲШĬċƣĲƚШƣŸШΝΥΤΦЯШĤĲŊċŰШċƚШƣőĲШ
ÖŰŔƻĲƖƚċũŔƚƣШ9őƨƖĦőЮШfŰШΝΦΦΝШƣőŔƚШĤƨŔũĬŔŰŊШĤĲŊċŰШƣŸШőŸƨƚĲШƣőĲШũŔĤƖċƖǃЯШċŰĬШŔŰШΞΜΜΟЯШƣőĲШ
ĤƨŔũĬŔŰŊШƽċƚШŉƨƖƣőĲƖШƖĲŰŸƻċƣĲĬШƽŔƣőШƓƖŔƻċƣĲШċŰĬШŊƖċŰƣШŉƨŰĬŔŰŊЮШÑőĲШƣőƖĲĲрǰŸŸƖШũŔĤƖċƖǃШŰŸƽШ
őŸƚƣƚШċШũċƖŊĲШĦŸũũĲĦƣŔŸŰШŸŉШůċƣĲƖŔċũƚШŉŸƖШũŸċŰЯШċŰĬШůċťĲƚШċƻċŔũċĤũĲШƣőĲШ9ŸůůƨŰŔƣǃШÅŸŸůШ
ċŰĬШ~ĲǍǍċŰŔŰĲШxŸƨŰŊĲЯШƽőŔĦőШċƖĲШťĲǃШƚƓċĦĲƚШŉŸƖШũŸĦċũШŊƖŸƨƓƚШċŰĬШŔŰĬŔƻŔĬƨċũƚШƣŸШŊċƣőĲƖЯШ
ƽŸƖťЯШċŰĬШũĲċƖŰЮШìŔƣőШΟΜЯΜΜΜШċŰŰƨċũШƻŔƚŔƣƚШŔŰШǯƚĦċũШǃĲċƖШΞΜΞΡЯШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣƚШůċťĲШ
ŊƖĲċƣШƨƚĲШŸŉШƣőĲŔƖШũŔĤƖċƖǃѣƚШŉċĦŔũŔƣǃШċŰĬШƚĲƖƻŔĦĲƚЮШ9ũŸƚĲШĦŸŸƓĲƖċƣŔŸŰШƽŔƣőШƣőĲШ9ŸůůƨŰŔƣǃШ
ÉĲŰŔŸƖШ9ĲŰƣĲƖШőċƚШċũƚŸШŔŰĦƖĲċƚĲĬШċĦƣŔƻŔƣŔĲƚШċŰĬШĦũŔĲŰƣШƻŔƚŔƣƚЮШfƣШŔƚШĲƚƚĲŰƣŔċũШƣőċƣШƣőĲШĤƨŔũĬŔŰŊШ
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ĤĲШċƚƚĲƚƚĲĬЯШůċŔŰƣċŔŰĲĬШċŰĬШĲŰőċŰĦĲĬШŸŰШċШƖĲŊƨũċƖШĤċƚŔƚШƣŸШĲŰƚƨƖĲШƚċŉĲƣǃШċŰĬШċĦĦĲƚƚШċŰĬШ
ƓƖŸƻŔĬĲШċШůƨũƣŔƣƨĬĲШŸŉШƚĲƖƻŔĦĲƚШƣŸШċШŊƖŸƽŔŰŊШĦŸůůƨŰŔƣǃЮШ9ŔƣŔǍĲŰƚШŸŉШÅŔĦőůŸŰĬШőċƻĲШƻŸŔĦĲĬШ
ċШĬĲƚŔƖĲШƣŸШƚƣƖĲŰŊƣőĲŰШċŰĬШĲŰőċŰĦĲШƖĲĦƖĲċƣŔŸŰċũЯШĦŸůůƨŰŔƣǃЯШċŰĬШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚШŔŰШƣőĲШ
ÑŸƽŰЮШÑőĲШũŔĤƖċƖǃШŔƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŔŰШůĲĲƣŔŰŊШƣőŸƚĲШĬĲůċŰĬƚЮ 

ÅŔĦőůŸŰĬШ[ƖĲĲШxŔĤƖċƖǃШċŰĬШŔƣƚШĤƨĬŊĲƣШċƖĲШŸƻĲƖƚĲĲŰШĤǃШƣőĲШƓƨĤũŔĦũǃШĲũĲĦƣĲĬШxŔĤƖċƖǃШ7ŸċƖĬШŸŉШ
ÑƖƨƚƣĲĲƚЯШƽőŸШƽŸƖťШƽŔƣőШƣőĲШÉĲũĲĦƣШ7ŸċƖĬШƣŸШůċťĲШƖĲƓċŔƖƚШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШ
ĤƨŔũĬŔŰŊЮШcĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШƖĲũǃШŸŰШċШĦŸůĤŔŰċƣŔŸŰШŸŉШőĲċƣШƓƨůƓƚШċŰĬШŊċƚШĤŸŔũĲƖƚЮШ[ĲĬĲƖċũШ
ŊƖċŰƣƚШƽĲƖĲШƨƚĲĬШƣŸШƨƓĬċƣĲШƣőĲШcé 9ШŔŰШΞΜΞΝШċŰĬШŉƨŰĬĲĬШĲǂƣĲƖŔŸƖШƚŔĬŔŰŊШċŰĬШƚƣĲĲƓũĲШ
ƖĲƓċŔƖƚШŔŰШΞΜΞΠЮШÑőĲШŸƖŔŊŔŰċũШƚũċƣĲШƖŸŸŉШŰĲĲĬƚШƖĲƓċŔƖШŸƖШƖĲƓũċĦĲůĲŰƣШċŰĬШƚőŸƨũĬШĤĲШ
ċĬĬƖĲƚƚĲĬШƽŔƣőŔŰШƣőĲШŰĲǂƣШΝΜШǃĲċƖƚЮШÅĲŊƨũċƖШċƚƚĲƚƚůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШŸŉШƣőĲШĤƨŔũĬŔŰŊШ
ċƖĲШƻŔƣċũШŉŸƖШƚċŉĲƣǃЯШċĦĦĲƚƚŔĤŔũŔƣǃЯШƓƖŸƻŔƚŔŸŰШŸŉШƚĲƖƻŔĦĲƚЯШċŰĬШƣŸШťĲĲƓШƣőŔƚШőŔƚƣŸƖŔĦШƚƣƖƨĦƣƨƖĲШ
ċƻċŔũċĤũĲШŉŸƖШĬĲĦċĬĲƚШƣŸШĦŸůĲЮ 

ÑőĲШũċŰĬůċƖťШÅŸƨŰĬШ9őƨƖĦőШċŰĬШƓċƖťЯШůċŔŰƣċŔŰĲĬШŢŸŔŰƣũǃШĤǃШƣőĲШƣŸƽŰШċŰĬШƣőĲШÅŔĦőůŸŰĬШ
cŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃЯШŔƚШƨƚĲĬШŉŸƖШƚƓĲĦŔċũШŸĦĦċƚŔŸŰƚШċŰĬШċƣƣƖċĦƣƚШůċŰǃШƻŔƚŔƣŸƖƚЮШ ШĦŸůƓũĲƣĲШ
ĬĲƚĦƖŔƓƣŔŸŰШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШcŔƚƣŸƖŔĦШÅĲƚŸƨƖĦĲƚШÉĲĦƣŔŸŰШŸŉШƣőŔƚШÂũċŰЮ 

ÂƨĤũŔĦШÉċŉĲƣǃШрШÂŸũŔĦĲЯШ[ŔƖĲШċŰĬШÅĲƚĦƨĲ 

ÅŔĦőůŸŰĬШŸǭĲƖƚШƚĲƻĲƖċũШƓƨĤũŔĦШƚċŉĲƣǃШŉċĦŔũŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШŔƣƚШƖĲƚŔĬĲŰƣƚа 

¶ ~ƨŰŔĦŔƓċũШƓŸũŔĦĲ 
¶ ШƻŸũƨŰƣĲĲƖШǯƖĲШĬĲƓċƖƣůĲŰƣ 
¶ ÅŔĦőůŸŰĬШÅĲƚĦƨĲбШċШĦŸŰƣƖċĦƣĲĬШũŸĦċũШċůĤƨũċŰĦĲШоШƓƖŔƻċƣĲШƖĲƚĦƨĲШƚĲƖƻŔĦĲЮ 

ÑőĲШÂŸũŔĦĲШÉƣċƣŔŸŰЯШőŸƨƚĲĬШƽŔƣőŔŰШƣőĲШÑŸƽŰШ9ĲŰƣĲƖЯШƽċƚШƨũƣŔůċƣĲũǃШĬĲĲůĲĬШƣŸШĤĲШċĬĲƕƨċƣĲШ
ŉŸƖШŸƨƖШĦƨƖƖĲŰƣШŰĲĲĬƚЯШċŉƣĲƖШƚĲƻĲƖċũШŸƣőĲƖШŸƓƣŔŸŰƚШőċĬШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬЮШÖŰũŔťĲШůċŰǃШ
ĦŸůůƨŰŔƣŔĲƚШŔŰШĲċƚƣĲƖŰШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃЯШƽőŔĦőШĬĲƓĲŰĬШŸŰШƣőĲШÉƣċƣĲШÂŸũŔĦĲШŉŸƖШũċƽШ
ĲŰŉŸƖĦĲůĲŰƣЯШÅŔĦőůŸŰĬШůċŔŰƣċŔŰƚШŔƣƚШŸƽŰШƣŸƽŰШƓŸũŔĦĲШŉŸƖĦĲЮШÑőĲШĦŸůůƨŰŔƣǃШőċƚШ
ĲǂƓĲƖŔĲŰĦĲĬШĦŸŰƚŔĬĲƖċĤũĲШĦőċŰŊĲƚШĤŸƣőШŔŰШƓƨĤũŔĦШƚƨƓƓŸƖƣШŉŸƖШƣőĲШƓŸũŔĦĲШыůŸƚƣũǃШĬƨĲШƣŸШ
ĦŸƚƣьШċŰĬШŔŰШŸǭŔĦĲƖШƖĲƣĲŰƣŔŸŰЮШ ƚШŸŉШΞΜΞΡЯШÅŔĦőůŸŰĬШĲůƓũŸǃƚШŸŰĲШĦŸůůŔƚƚŔŸŰĲĬШÂŸũŔĦĲШ
ÉĲƖŊĲċŰƣШрШċШƖĲĬƨĦƣŔŸŰШŉƖŸůШƣőĲШƚƣċǭŔŰŊШũĲƻĲũШŸŉШċШ9őŔĲŉШċŰĬШǯƻĲШƓċƣƖŸũШŸǭŔĦĲƖƚШŔŰШΞΜΝΥЮШÑŸШ
ĲŰƚƨƖĲШĦŸŰƣŔŰƨĲĬШĦŸƻĲƖċŊĲЯШÅŔĦőůŸŰĬШőċƚШƽŸƖťĲĬШƓƖĲƻŔŸƨƚũǃШƽŔƣőШƣőĲШƣŸƽŰШŸŉШcŔŰĲƚĤƨƖŊЯШ
ƚőċƖŔŰŊШƓŸũŔĦĲШƖĲƚŸƨƖĦĲƚШĤĲƣƽĲĲŰШƣőĲШƣƽŸШůƨŰŔĦŔƓċũŔƣŔĲƚЯШƽŔƣőШƣőĲШŔĬĲċШŸŉШůĲƖŊŔŰŊШƚĲƖƻŔĦĲƚШ
ŔŰШċШÖŰŔŸŰШ~ƨŰŔĦŔƓċũШ?ŔƚƣƖŔĦƣЮШ ƚШŸŉШΞΜΞΡЯШƣőĲШĦƨƖƖĲŰƣШƚƣƖċƣĲŊǃШŔƚШƣŸШĦŸŰƣŔŰƨĲШƣŸШĤƨŔũĬШŸƨƖШ
ŸƽŰШĬĲƓċƖƣůĲŰƣЯШƽőŔũĲШċĦƣŔƻĲũǃШĲǂƓũŸƖŔŰŊШŸƣőĲƖШŸƓƣŔŸŰƚЮШ§ƨƖШŸǭŔĦĲƖƚШċƖĲШůĲůĤĲƖƚШŸŉШƣőĲШ
ƖĲŊŔŸŰċũШ ĲƽШEŰŊũċŰĬШÂŸũŔĦĲШ7ĲŰĲƻŸũĲŰƣШ ƚƚŸĦŔċƣŔŸŰШÖŰŔŸŰЮ 

ÑőĲШÅŔĦőůŸŰĬШ[ŔƖĲШÉƣċƣŔŸŰШőŸƨƚĲƚШÅŔĦőůŸŰĬќƚШƻŸũƨŰƣĲĲƖШǯƖĲШƚƕƨċĬШĦŸŰƚŔƚƣŔŰŊШŸŉШċШ9őŔĲŉЯШ
ƚƚŔƚƣċŰƣШ9őŔĲŉЯШƣőƖĲĲШ9ċƓƣċŔŰƚЯШċŰĬШŸŰĲШxŔĲƨƣĲŰċŰƣШрШċĤŸƨƣШΝΠШċĦƣŔƻĲШůĲůĤĲƖƚќШƣŸƣċũЮШÑőĲШ
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ůĲůĤĲƖƚШƖĲĦĲŔƻĲШċШƚůċũũШƓĲƖрĦċũũШƚƣŔƓĲŰĬЮШШ?ĲƚƓŔƣĲШƣőĲШĬŔǭŔĦƨũƣǃШŸŉШċƣƣƖċĦƣŔŰŊШŰĲƽШ
ůĲůĤĲƖƚЯШƣőĲШĬĲƓċƖƣůĲŰƣШƚƨĦĦĲƚƚŉƨũũǃШőċŰĬũĲƚШƻċƖŔŸƨƚШĲůĲƖŊĲŰĦŔĲƚШрШŉƖŸůШůŸƣŸƖШƻĲőŔĦũĲШ
ċĦĦŔĬĲŰƣƚШŸŰШŔŰƣĲƖƚƣċƣĲШΥΦШċŰĬШũŸĦċũШƖŸċĬƚЯШƣŸШůĲĬŔĦċũШċƚƚŔƚƣƚШċŰĬШǯƖĲƚЮШÑőĲǃШőċƻĲШ
ċƨƣŸůċƣŔĦШċŰĬШƖĲĦŔƓƖŸĦċũШůƨƣƨċũШċŔĬШƽŔƣőШ7ŸũƣŸŰШ[ŔƖĲШ?ĲƓċƖƣůĲŰƣЯШċŰĬШƽŸƖťШƽŔƣőŔŰШċШ
ĤƖŸċĬĲƖШůƨƣƨċũШċŔĬШŰĲƣƽŸƖťШĦŸŸƖĬŔŰċƣĲĬШĤǃШÉőĲũĤƨƖŰĲЮ 

ÑőĲШΝΦΤΜќƚШǯƖĲШƚƣċƣŔŸŰШŔƚШƚőŸƽŔŰŊШŔƣƚШċŊĲШĤƨƣШƖĲůċŔŰƚШŉƨŰĦƣŔŸŰċũШƽŔƣőШŰĲĲĬĲĬШƖĲƓċŔƖƚШоШ
ƨƓŊƖċĬĲƚЮШÑőĲШǰĲĲƣШŔƚШůċŔŰƣċŔŰĲĬШċŰĬШƚƨǭŔĦŔĲŰƣЯШċŰĬШŔŰĦũƨĬĲƚаШċШΞΜΝΣШƓƨůƓĲƖШƣċŰťĲƖЯШċШ
ΞΜΝΥШƓƨůƓĲƖШƣċŰťĲƖЯШċШΞΜΞΠШƨƣŔũŔƣǃШƣƖƨĦťЯШċŰĬШċШőĲċƻǃШƖĲƚĦƨĲШƻĲőŔĦũĲШƣőċƣШŔƚШƚĦőĲĬƨũĲĬШƣŸШĤĲШ
ƖĲƓũċĦĲĬШŔŰШ?ĲĦĲůĤĲƖШΞΜΞΡЮШÑőĲШƣŸƽŰШƽċƣĲƖШƣċŰťШĲŰƚƨƖĲƚШƖĲũŔċĤũĲШƓƖĲƚƚƨƖĲШċŰĬШƻŸũƨůĲШŉŸƖШ
ǯƖĲǯŊőƣŔŰŊЮ 

ÑőĲШÅŔĦőůŸŰĬШ[ŔƖĲШ?ĲƓċƖƣůĲŰƣШŔƚШŰŸƣШŔůůƨŰĲШƣŸШƣőĲШĦőċũũĲŰŊĲƚШŉċĦŔŰŊШƻŸũƨŰƣĲĲƖШ
ĬĲƓċƖƣůĲŰƣƚШċĦƖŸƚƚШƣőĲШĦŸƨŰƣƖǃЮШыŉƨŰĬŔŰŊЯШůĲůĤĲƖƚőŔƓЯШċƣƣĲŰĬċŰĦĲЯШŔŰĦƖĲċƚŔŰŊШ
ƖĲŊƨũċƣŔŸŰƚЯШĲƣĦЮьШШ7ƨƣШƣőĲǃШĦŸŰƣŔŰƨĲШƣŸШƓĲƖŉŸƖůШƽĲũũШċŰĬШőŸƓĲШƣŸШŔůƓƖŸƻĲШƣőĲŔƖШƚĲƖƻŔĦĲШƣŸШ
ƣőĲШĦŸůůƨŰŔƣǃШŔŰШƣőĲШĦŸůŔŰŊШǃĲċƖƚШŔŰШĦŸŸƓĲƖċƣŔŸŰШƽŔƣőШŸƣőĲƖШƣŸƽŰШĲŰƣŔƣŔĲƚЮШÅŔĦőůŸŰĬШ
ƻċũƨĲƚШŔƣƚШĬĲĬŔĦċƣĲĬШƻŸũƨŰƣĲĲƖШƣĲċůЮ 

ÅŔĦőůŸŰĬШÅĲƚĦƨĲЯШƚŔƣƨċƣĲĬШŸŰШÅċŔũƖŸċĬШÉƣƖĲĲƣЯШŔƚШċШƓƖŔƻċƣĲШĲůĲƖŊĲŰĦǃШůĲĬŔĦċũШċŰĬШƖĲƚĦƨĲШ
ŸƖŊċŰŔǍċƣŔŸŰШƣőċƣШƓƖŸƻŔĬĲƚШƚĲƖƻŔĦĲƚШƨŰĬĲƖШĦŸŰƣƖċĦƣШƣŸШÅŔĦőůŸŰĬШċŰĬШŸƣőĲƖШƖĲŊŔŸŰċũШ
ůƨŰŔĦŔƓċũŔƣŔĲƚЮШ[ƨŰĬŔŰŊШŉŸƖШƣőĲШŸƖŊċŰŔǍċƣŔŸŰШŔƚШŊĲŰĲƖċƣĲĬШƣőƖŸƨŊőШƚƨĤƚĦƖŔƓƣŔŸŰƚЯШĬŸŰċƣŔŸŰƚЯШ
ƚĲƖƻŔĦĲШŉĲĲƚЯШċŰĬШůƨŰŔĦŔƓċũШĦŸŰƣƖċĦƣƚЮШ?ŔƚƓċƣĦőШŸƓĲƖċƣŔŸŰƚШċƖĲШůċŰċŊĲĬШĤǃШƣőĲШÉőĲũĤƨƖŰĲШ
ƚĲƖƻŔĦĲЯШƽőŔĦőШċũƚŸШőċŰĬũĲƚШǯƖĲШĬŔƚƓċƣĦőŔŰŊЯШƽőŔũĲШĦĲƖƣċŔŰШΦΝΝШĦċũũƚШċƖĲШƖŸƨƣĲĬШƣőƖŸƨŊőШƣőĲШ
ƚƣċƣĲШƓŸũŔĦĲЮШÑőĲШƚĲƖƻŔĦĲШŔƚШĦŸŰƚŔĬĲƖŔŰŊШĲǂƓċŰĬŔŰŊШƣőĲŔƖШŉċĦŔũŔƣǃШƣŸШőċŰĬũĲШƣőĲШŔŰĦƖĲċƚĲĬШ
ĬĲůċŰĬШŉŸƖШƣőĲŔƖШƚĲƖƻŔĦĲƚЮ 

ÅŸċĬƚШċŰĬШcŔŊőƽċǃ 

ÑőĲШcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШĤƨŔũĬŔŰŊШŔƚШĦƨƖƖĲŰƣũǃШċĬĲƕƨċƣĲШŉŸƖШƣőĲŔƖШŰĲĲĬƚЮШÑőĲШőŔŊőƽċǃШ
ĬĲƓċƖƣůĲŰƣШƻĲőŔĦũĲƚШŔŰĦũƨĬĲШċШƖŸċĬƚŔĬĲШůŸƽĲƖЯШŉŸƨƖШĬƨůƓШƣƖƨĦťƚЯШċŰШĲǂĦċƻċƣŸƖЯШċШŊƖċĬĲƖЯШċШ
ŉƖŸŰƣрĲŰĬШũŸċĬĲƖЯШƣƽŸШƣƖċŔũĲƖƚЯШċШƚůċũũШƣƖċĦƣŸƖЯШċШƚŰŸƽШĤũŸƽĲƖШċŰĬШΟШƓŔĦťƨƓШƣƖƨĦťƚЮШcŔŊőƽċǃШ
ƻĲőŔĦũĲƚШċƖĲШƖĲƓũċĦĲĬШƖĲũċƣŔƻĲũǃШŸŉƣĲŰШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШƣŸƽŰШƻĲőŔĦũĲƚШċŰĬШċƖĲШůċŔŰƣċŔŰĲĬШ
ƖĲŊƨũċƖũǃШĬƨĲШƣŸШƣőĲŔƖШőŔŊőШũĲƻĲũШŸŉШƽĲċƖШċŰĬШƣĲċƖЮШÑőĲШcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШċũƚŸШůċŔŰƣċŔŰƚШ
ŸƣőĲƖШƣŸƽŰШƻĲőŔĦũĲƚШŔŰĦũƨĬŔŰŊШìċƣĲƖШÅĲƚŸƨƖĦĲƚШƻĲőŔĦũĲƚШċŰĬШƓŸũŔĦĲШĦƖƨŔƚĲƖƚЮШШÉĲĲШ
ċĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲШcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШŔŰШƣőĲШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉĲĦƣŔŸŰЮ 

ÅĲĦƖĲċƣŔŸŰċũШ[ċĦŔũŔƣŔĲƚ 

ÑőĲШƣŸƽŰШŸƽŰƚШƣƽŸШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣƚШтШƣőĲШΟΜрċĦƖĲШÉƣċŊĲШÅĬШ[ŸƖĲƚƣЯШċŰĬШƣőĲШΠΞΥрċĦƖĲШ
ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣЮШШÑőĲƚĲШċƖĲШůċŰċŊĲĬШŉŸƖШĤŸƣőШƖĲĦƖĲċƣŔŸŰШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰЮШ

~ŸƖĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲƚĲШƣŸƽŰШŉŸƖĲƚƣƚШĦċŰШĤĲШŉŸƨŰĬШŔŰШƣőĲШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШÉĲĦƣŔŸŰЮШШ 



Ш 

ΥΜШ҇ШÂċŊĲ 
 

ШéŸũƨŰƣĲĲƖƚШ]ƖĲĲŰШŔƚШƣőĲШůċŔŰШċƖĲċШŉŸƖШůċƖťĲƣƚЯШƚƓŸƖƣƚЯШċŰĬШƓƨĤũŔĦШĲƻĲŰƣƚЮШÑőĲƖĲШŔƚШċũƚŸШƣőĲШ
7ƖŸƽŰƚШ9ŸƨƖƣШĤċũũǯĲũĬШċƖĲċЯШũŸĦċƣĲĬШŸŰШ7ƖŸƽŰќƚШÑƖċĦĲШÅŸċĬШŰĲċƖШƣőĲШƚĦőŸŸũƚЮШШ
~ċŔŰƣċŔŰŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШŊƖŸƽŔŰŊШƖĲĦƖĲċƣŔŸŰċũШƨƚĲШŸŉШÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШ
ƖĲƚŸƨƖĦĲƚШŔƚШŔŰĦƖĲċƚŔŰŊũǃШĬŔǭŔĦƨũƣШŔŰШƣőĲШŉċĦĲШŸŉШĦũŔůċƣĲШĦőċŰŊĲЮ 

éŸũƨŰƣĲĲƖƚШ]ƖĲĲŰЯШũŸĦċƣĲĬШŔŰШƣőĲШőĲċƖƣШŸŉШƣŸƽŰЯШŔƚШċШĦŸŰƻĲŰŔĲŰƣЯШĦĲŰƣƖċũŔǍĲĬШŸƓĲŰШƚƓċĦĲШŉŸƖШ
ƓƨĤũŔĦШƖĲĦƖĲċƣŔŸŰЯШċŰĬШƖĲũċǂĲĬШƚŸĦŔċũŔǍŔŰŊЮШfƣƚШƓũċǃŊƖŸƨŰĬШŔƚШƣőĲШůĲĲƣŔŰŊШƓũċĦĲШŉŸƖШċũũШ
ÅŔĦőůŸŰĬШƣŸĬĬũĲƖШƓċƖĲŰƣƚЮШШÑőĲШũŸĦċƣŔŸŰШŸŉШƣőŔƚШƓċƖťЯШŔŰШƣőĲШǰŸŸĬƽċǃШŸŉШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЯШ
őċƚШĤĲĲŰШƣőĲШƚƨĤŢĲĦƣШŸŉШůƨĦőШĬŔƚĦƨƚƚŔŸŰШƚŔŰĦĲШƣőĲШĬċůċŊĲШċŰĬШĲǂƓĲŰƚĲШĦċƨƚĲĬШĤǃШƣőĲШ
ǰŸŸĬŔŰŊШĲƻĲŰƣƚШŸŉШΞΜΞΟШċŰĬШΞΜΞΠЮШÑőĲƖĲШŔƚШċũƚŸШƣőĲШ7ƖŸƽŰƚШ9ŸƨƖƣШĤċũũǯĲũĬШċƖĲċШƽőŔĦőШőċƚШ
ċШƚŸŉƣĤċũũШǯĲũĬШċŰĬШŔŰШΞΜΞΡШƖĲĦĲŰƣũǃШőċĬШΠШƓŔĦťũĲĤċũũШĦŸƨƖƣƚШŔŰƚƣċũũĲĬЮШ§ƻĲƖŸĦťĲƖШÂċƖťЯШŸŰШ
9ŸĦőƖċŰШÅŸċĬЯШƓƖŸƻŔĬĲƚШċĦĦĲƚƚШƣŸШƣőĲШìŔŰŸŸƚťŔЯШċŰĬШċШƚůċũũШŊƖĲĲŰШƚƓċĦĲШťŰŸƽŰШċƚШ
ÅŸƨŰĬШ9őƨƖĦőШÂċƖťШċũũŸƽƚШĦŸŰƣĲůƓũċƣŔŸŰШŸŉШƣőĲШőŔƚƣŸƖŔĦШƚƣƖƨĦƣƨƖĲШċŰĬШċШŊċƣőĲƖŔŰŊШƓũċĦĲШ
ŉŸƖШƖƨŰŰĲƖƚШċŰĬШĦǃĦũŔƚƣƚЮШ 

~ċŔŰƣċŔŰŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШŊƖŸƽŔŰŊШƖĲĦƖĲċƣŔŸŰċũШƨƚĲШŸŉШÅŔĦőůŸŰĬќƚШŰċƣƨƖċũШ
ƖĲƚŸƨƖĦĲƚШŔƚШŔŰĦƖĲċƚŔŰŊũǃШĬŔǭŔĦƨũƣШŔŰШƣőĲШŉċĦĲШŸŉШĦũŔůċƣĲШĦőċŰŊĲЮ 

ÖƣŔũŔƣŔĲƚ 

ÅŔĦőůŸŰĬќƚШìċƣĲƖШÅĲƚŸƨƖĦĲƚШ?ĲƓċƖƣůĲŰƣШƓƖŸƻŔĬĲƚШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚĲƖƻŔĦĲƚШƣŸШċШĬĲǯŰĲĬШ
ìċƣĲƖШċŰĬШÉĲƽĲƖШ?ŔƚƣƖŔĦƣЯШƽőŔĦőШĦŸŰƚŔƚƣƚШƓƖŔůċƖŔũǃШŸŉШƣőĲШĦĲŰƣƖċũШéŔũũċŊĲШċƖĲċЮШÑőĲШ?ŔƚƣƖŔĦƣШ
ƽċƚШĲǂƓċŰĬĲĬШŔŰШΞΜΞΠШƣŸШŔŰĦũƨĬĲШƣőĲШ]ċƣĲƽċǃШċƖĲċЯШĤƨƣШŰŸШũŔŰĲƚШőċƻĲШĤĲĲŰШŔŰƚƣċũũĲĬЮШ Ш
7ŸċƖĬШŸŉШ9ŸůůŔƚƚŔŸŰĲƖƚШůċŰċŊĲƚШƣőĲШƓŸũŔĦŔĲƚШċŰĬШƚƓĲŰĬŔŰŊШĬĲĦŔƚŔŸŰƚШŸŉШƣőŔƚШĬĲƓċƖƣůĲŰƣЮШ
ÑőĲШƚǃƚƣĲůШŔƚШċŰШĲǂƓĲŰƚŔƻĲШŸŰĲШƣŸШƖƨŰШŉŸƖШċШƖĲũċƣŔƻĲũǃШƚůċũũШŰƨůĤĲƖШŸŉШĦƨƚƣŸůĲƖƚЯШċŰĬШƣőĲШ
ÑŸƽŰШŔƚШƚƣƨĬǃŔŰŊШƽċǃƚШƣŸШŔŰĦƖĲċƚĲШƣőĲШĦƨƚƣŸůĲƖШĤċƚĲШƽŔƣőŸƨƣШƖċŔƚŔŰŊШƣőĲШĦŸƚƣƚШŉŸƖШéŔũũċŊĲШ
ƖĲƚŔĬĲŰƣƚЮШ?ĲƚƓŔƣĲШƣőŔƚЯШĦũĲċŰШƽċƣĲƖШƚƨƓƓũǃШċŰĬШƣƖĲċƣĲĬШƽċƚƣĲƽċƣĲƖШƕƨċũŔƣǃШƖĲůċŔŰƚШőŔŊőЮ 

ÅŔĦőůŸŰĬѣƚШ~ƨŰŔĦŔƓċũШìċƣĲƖШÉǃƚƣĲůШƚŸƨƖĦĲƚШƽċƣĲƖШŉƖŸůШċШƽĲũũШŰĲċƖШƣőĲШÅŸƨŰĬШ9őƨƖĦőЯШ
ƚƨƓƓũǃŔŰŊШċШΤΡΜЯΜΜΜрŊċũũŸŰШƖĲƚĲƖƻŸŔƖШŉŸƖШƻŔũũċŊĲШƖĲƚŔĬĲŰƣƚѣШƽċƣĲƖШƨƚċŊĲШċŰĬШƣŸƽŰрƽŔĬĲШǯƖĲШ
ƓƖŸƣĲĦƣŔŸŰЮШÅĲĦĲŰƣШĦċƓŔƣċũШŔůƓƖŸƻĲůĲŰƣƚШőċƻĲШůŸĬĲƖŰŔǍĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċũŸŰŊƚŔĬĲШƣŸƽŰШ
ƖŸċĬШƓƖŸŢĲĦƣƚШƽŔƣőШůŸƖĲШƨƓĬċƣĲƚШƓũċŰŰĲĬЮШÑőĲШƚǃƚƣĲůШŔƚШƖĲŊƨũċƣĲĬШĤǃШċŰШŸƖĬŔŰċŰĦĲШŉƖŸůШ
ΝΦΣΡЮ 

ÑőĲШìċƚƣĲƽċƣĲƖШÑƖĲċƣůĲŰƣШ[ċĦŔũŔƣǃШŸŰШEƚƓũċŰċĬĲШŔƚШċƣШƣőĲШĲŰĬШŸŉШШċШůċŢŸƖШΞΜрǃĲċƖШƚƣƨĬǃШ
ċŰĬШƽŔũũШƖĲƕƨŔƖĲШƚŔŊŰŔǯĦċŰƣШŸƻĲƖőċƨũШċŰĬШŔŰƻĲƚƣůĲŰƣШƚŸŸŰШĬƨĲШƣŸШċŊŔŰŊШĲƕƨŔƓůĲŰƣЮШÑőĲШ
ůŸƚƣШƖĲĦĲŰƣШƚŔŊŰŔǯĦċŰƣШĲǂƓĲŰĬŔƣƨƖĲƚШƽĲƖĲШŔŰШΞΜΜΡЯШƽőĲŰШƣőĲШƚĲĦŸŰĬċƖǃШĲǂƣĲŰĬĲĬШċŔƖШ
ŉċĦŔũŔƣǃШƨŰĬĲƖƽĲŰƣШċŰШƨƓŊƖċĬĲШƣŸШŉƨũũШƣĲƖƣŔċƖǃШĦċƓċĦŔƣǃШƽŔƣőШƚĲƓƣċŊĲШƖĲĦĲŔƻŔŰŊЯШǯũƣƖċƣŔŸŰШċŰĬШ
ĤŔŸũŸŊŔĦċũШċŰĬШĦőĲůŔĦċũШƓőŸƚƓőŸƖƨƚШƖĲůŸƻċũШƽŔƣőШĬĲƽċƣĲƖŔŰŊбШċŰĬШŔŰШΞΜΜΦЯШƽőĲŰШƣőĲШ
ĦŸũũĲĦƣŔŸŰШƚǃƚƣĲůШĦŸůƓũĲƣĲĬШċŰШƨƓŊƖċĬĲШƽŔƣőШůċŰőŸũĲШƖĲƓũċĦĲůĲŰƣƚЯШƓŔƓĲШũŔŰŔŰŊƚЯШċŰĬШ
ũŔŰĲШĦŸŰƚŸũŔĬċƣŔŸŰƚЮ 



Ш 

ΥΝШ҇ШÂċŊĲ 
 

ШΝΦΤΞШŸƖĬŔŰċŰĦĲЯШċƻċŔũċĤũĲШċƣШƣőĲШÑŸƽŰШ9ũĲƖťќƚШŸǭŔĦĲЯШĲƚƣċĤũŔƚőĲĬШƣőĲШŊŸƻĲƖŰċŰĦĲШŸŉШ
ÅŔĦőůŸŰĬѣƚШƽċƚƣĲƽċƣĲƖШƚǃƚƣĲůШƨƚĲƚЯШőŸŸťƨƓƚЮШ~ċŰċŊĲůĲŰƣШŔƚШőċŰĬũĲĬШĤǃШƣőĲШìċƣĲƖШ
ÅĲƚŸƨƖĦĲƚШĬĲƓċƖƣůĲŰƣЮШ ŰШċĬĬŔƣŔŸŰċũШŸƖĬŔŰċŰĦĲШƽċƚШċĬŸƓƣĲĬШŔŰШΝΦΦΟШƽőŔĦőШċĬĬƖĲƚƚĲƚШ
ŉƨƣƨƖĲШőŸŸťƨƓШċũũŸĦċƣŔŸŰЮШ 

ÉƣŸƖůƽċƣĲƖШĬƖċŔŰċŊĲШŔƚШŰŸƣШĦŸůĤŔŰĲĬШƽŔƣőШƽċƚƣĲƽċƣĲƖЯШĤƨƣШĦƨƚƣŸůĲƖШĬƖċŔŰШũŔŰĲƚШċŰĬШǰŸŸĬШ
ƓũċŰŰŔŰŊШŰĲĲĬШĦŸŰƣŔŰƨĲĬШċƣƣĲŰƣŔŸŰШƣŸШũĲƚƚĲŰШŔůƓċĦƣƚШŸŰШƣőĲШƽċƚƣĲƽċƣĲƖШƚǃƚƣĲůЮШfŰĦƖĲċƚĲĬШ
ŉƖĲƕƨĲŰĦǃШŸŉШǰŸŸĬŔŰŊШƽŔũũШũŔťĲũǃШƖĲƕƨŔƖĲШƨƓŊƖċĬĲƚШƣŸШƣőŔƚШƚǃƚƣĲůЮШ~ċŰǃШőċƻĲШċũƖĲċĬǃШĤĲĲŰШ
ĦŸŰƚƣƖƨĦƣĲĬШċŉƣĲƖШƣőĲШǰŸŸĬƚШŸŉШΞΜΞΟШċŰĬШΞΜΞΠЮШ7ƨƣШůŸƖĲШƽŸƖťШƽŔũũШĤĲШŰĲĲĬĲĬЯШċŰĬШƣőŔƚШƽŔũũШ
ƖĲƓƖĲƚĲŰƣШċШĦŸƚƣШŔŰĦƖĲċƚĲШŉŸƖШƣőĲШƣŸƽŰЮШÑőŔƚШƚǃƚƣĲůШŔƚШůċŰċŊĲĬШĤǃШƣőĲШcŔŊőƽċǃШ
?ĲƓċƖƣůĲŰƣЮ 

ÖƣŔũŔƣŔĲƚШѼШ[ċĦŔũŔƣŔĲƚШŰŸƣШŸƽŰĲĬШĤǃШÅŔĦőůŸŰĬШĤƨƣШƨƚĲĬШƽŔƣőŔŰШƣőĲШƣŸƽŰШŔŰĦũƨĬĲШƣőĲШĲũĲĦƣƖŔĦċũШ
ŊƖŔĬЯШŰċƣƨƖċũШŊċƚЯШůŸĤŔũĲШƓőŸŰĲШċŰĬШĬĲƻŔĦĲШĦŸƻĲƖċŊĲЯШċŰĬШƣƖċƚőШĦŸũũĲĦƣŔŸŰЮШÑőĲШƣŸƽŰШƽċƚƣĲШ
ŉċĦŔũŔƣǃШŔƚШŸƽŰĲĬШĤǃШÅŔĦőůŸŰĬШĤƨƣШŸƓĲƖċƣĲĬШĤǃШċШƓƖŔƻċƣĲШĤƨƚŔŰĲƚƚЮШ 

]§ xÉШѼШ 9Ñf§ É 

]§ xШΝаШ~ċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲШůƨŰŔĦŔƓċũШŉċĦŔũŔƣŔĲƚШċŰĬШŊƖŸƨŰĬƚШŔŰШċШĦŸƚƣрĲǭĲĦƣŔƻĲШ
ůċŰŰĲƖШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲШċŰĬШŰĲĦĲƚƚċƖǃЮ 

9Ñf§ Éа 

ΝЮ EŰƚƨƖĲШƓƖŸƓĲƖШůċŔŰƣĲŰċŰĦĲШċŰĬШƓƨĤũŔĦШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШéŸũƨŰƣĲĲƖƚШ]ƖĲĲŰШŉŸƖШ
ĤŸƣőШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚЮШ9ŸŰƚŔĬĲƖШċũƣĲƖŔŰŊШƣőĲШƓċƖťШũċǃŸƨƣШƣŸШƖĲĬƨĦĲШĬċůċŊĲШ
ŉƖŸůШǰŸŸĬŔŰŊЮШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮÑőƖĲĲЮÂċƖťƚЮ9ŸůůŔƣƣĲĲеЮÉĲũĲĦƣĤŸċƖĬђЮ 

Υд ĬőĲƖĲШƣŸШƣőĲШŸĤŢĲĦƣŔƻĲƚШŸƨƣũŔŰĲĬШŔŰШƣőĲШÑŸƽŰШ[ŸƖĲƚƣШůċŰċŊĲůĲŰƣШƓũċŰƚЮШыƚĲĲШ
ůŸƖĲШŔŰШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚьШы ŰĬƖĲƽƚЮ9ŸůůƨŰŔƣǃЮ[ŸƖĲƚƣЮ9ŸůůŔƣƣĲĲеЮÑƖċŔũƚЮ9ŸůůŔƣƣĲĲеЮ
9ŸŰƚĲƖƻċƣŔŸŰЮ9ŸůůŔƣƣĲĲеЮÑŸƽŰцƽŔĬĲђ 

ΟЮ ÉƨƓƓŸƖƣШƣőĲШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃќƚШŔŰŔƣŔċƣŔƻĲƚШƣŸШƓƖĲƚĲƖƻĲШƣőĲШÅŸƨŰĬШ9őƨƖĦőШċŰĬШŔƣƚШ
ƚƨƖƖŸƨŰĬŔŰŊШƓċƖĦĲũЮШёÉĲũĲĦƣĤŸċƖĬеЮÅŔĦőůŸŰĬЮcŔƚƣŸƖŔĦċũЮÉŸĦŔĲƣǃђЮ 

ΠЮ 9ƖĲċƣĲШċũƣĲƖŰċƣŔƻĲШƓũċŰƚШƣŸШůċŔŰƣċŔŰШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШĤƨŔũĬŔŰŊШċŰĬШƓċƖťŔŰŊШċƖĲċƚШ
ƣŸШůĲĲƣШƣőĲШŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚШŸŉШƣŸƽŰШŸǭŔĦŔċũƚШċŰĬШƚƣċǭЯШƖĲĬƨĦĲШŉŸƚƚŔũШŉƨĲũШ
ĦŸŰƚƨůƓƣŔŸŰЯШċŰĬШůċŔŰƣċŔŰШŔƣƚШőŔƚƣŸƖŔĦШŉĲċƣƨƖĲƚЮШёÑŸƽŰЮ9ĲŰƣĲƖЮ7ƨŔũĬŔŰŊЮċŰĬЮ9ċůƓƨƚЮ
9ŸůůŔƣƣĲĲеЮÉĲũĲĦƣĤŸċƖĬђЮ 

ΡЮ 9ŸŰƣŔŰƨĲШƣŸШũĲċƚĲШŸƖШƖĲŰƣШůƨŰŔĦŔƓċũШƚƓċĦĲƚШċŰĬШŊƖŸƨŰĬƚШƣŸШĤƨƚŔŰĲƚƚĲƚШċŰĬШ
ŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШůċǂŔůŔǍĲШƚƓċĦĲШƨƣŔũŔǍċƣŔŸŰШċŰĬШƚƨƚƣċŔŰШƖĲƻĲŰƨĲЮШёÑŸƽŰЮ
ĬůŔŰŔƚƣƖċƣŔŸŰђ 

ΣЮ ~ċŔŰƣċŔŰШƣőĲШÅŔĦőůŸŰĬШ[ŔƖĲШ?ĲƓċƖƣůĲŰƣШċŰĬШÅŔĦőůŸŰĬШcŔŊőƽċǃШ?ĲƓċƖƣůĲŰƣШ
ĤƨŔũĬŔŰŊƚШċŰĬШĲƕƨŔƓůĲŰƣЮШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђЮ 

ΤЮ fůƓũĲůĲŰƣШĤƨŔũĬŔŰŊШŔůƓƖŸƻĲůĲŰƣШƓƖŸŢĲĦƣƚШŉŸƖШƣőĲШũŔĤƖċƖǃШƣŸШůċŔŰƣċŔŰШƣőĲШ
őŔƚƣŸƖŔĦċũШƚƣƖƨĦƣƨƖĲѣƚШŉƨŰĦƣŔŸŰċũŔƣǃШċŰĬШƓƖĲƚĲƖƻĲШőŔƚƣŸƖŔĦШŉĲċƣƨƖĲƚЮШёxŔĤƖċƖǃЮÑƖƨƚƣĲĲƚеЮ
ÉĲũĲĦƣĤŸċƖĬђЮ 



Ш 

ΥΞШ҇ШÂċŊĲ 
 

ΥЮ ÖƣŔũŔǍĲШĬŔƻĲƖƚĲШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШƣċǂШƖĲƻĲŰƨĲƚЯШƣŸШŔůƓũĲůĲŰƣШŉċĦŔũŔƣǃШ
ůċŔŰƣĲŰċŰĦĲШŔŰШċШǯƚĦċũũǃШƖĲƚƓŸŰƚŔĤũĲШůċŰŰĲƖЮШёÉĲũĲĦƣĤŸċƖĬђЮ 
 

]§ xШΞаШ~ċŔŰƣċŔŰШċŰĬШƨƓŊƖċĬĲШůƨŰŔĦŔƓċũШƨƣŔũŔƣŔĲƚШċŰĬШƖĲũċƣĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШ
ŰĲĲĬĲĬЯШƽőŔũĲШůċŰċŊŔŰŊШĦŸƚƣƚШĲǭĲĦƣŔƻĲũǃЮ 

9Ñf§ Éа 

ΝЮ ÖƣŔũŔǍĲШǯŰĬŔŰŊƚШŉƖŸůШƣőĲШΞΜрǃĲċƖШƽċƣĲƖШƚƣƨĬǃШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡШƣŸШŔŰŉŸƖůШ
ƽċƚƣĲƽċƣĲƖЯШċŰĬШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůċŔŰƣĲŰċŰĦĲШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШ
ŊƨŔĬĲШƓũċŰŰŔŰŊШŉŸƖШŉƨƣƨƖĲШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƨƚċŊĲШĦőċŰŊĲƚШёìċƣĲƖЮÅĲƚŸƨƖĦĲƚЮ
?ĲƓċƖƣůĲŰƣеЮcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђЮ 

ΞЮ ~ċŔŰƣċŔŰШƽċƣĲƖШċŰĬШƽċƚƣĲƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔƣőШċШŉŸĦƨƚШŸŰШƖĲũŔċĤŔũŔƣǃЮШ
9ŸŰƣŔŰƨĲШƣŸШĬŔƚĦƨƚƚШƣőĲШũŔůŔƣċƣŔŸŰƚШŸŰШőŸƨƚŔŰŊШĦƖĲċƣŔŸŰШƣőċƣШŸƨƖШƽċƣĲƖШċŰĬШ
ƽċƚƣĲƽċƣĲƖШƓŸũŔĦŔĲƚШőŸũĬШƨƚШƣŸЮШёìċƣĲƖЮÅĲƚŸƨƖĦĲƚЮ?ĲƓċƖƣůĲŰƣеЮcŸƨƚŔŰŊЮ9ŸůůŔƣƣĲĲеЮ
ÂũċŰŰŔŰŊЮ9ŸůůŔƚƚŔŸŰеЮÉĲũĲĦƣĤŸċƖĬђЮ 

ΟЮ fůƓƖŸƻĲШƚƣŸƖůƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÖƓŊƖċĬĲШƚƣŸƖůƽċƣĲƖШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШƣŸШ
ĦŸůƓũǃШƽŔƣőШƚƣċƣĲШƖĲŊƨũċƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓШƓũċŰƚШƣŸШċĬĬƖĲƚƚШǰċƚőШǰŸŸĬŔŰŊШŔƚƚƨĲƚШ
ŔŰШƻƨũŰĲƖċĤũĲШċƖĲċƚШёcŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣеЮìċƣĲƖЮÅĲƚŸƨƖĦĲƚЮ?ĲƓċƖƣůĲŰƣеЮÉĲũĲĦƣĤŸċƖĬђЮ 

ΠЮ ~ċŔŰƣċŔŰШċƚƚĲƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШċŰĬШƨƓĬċƣĲШƣőĲůШĤċƚĲĬШŸŰШĦőċŰŊŔŰŊШ
ĦũŔůċƣĲШċŰĬШƨƚċŊĲШĦŸŰĬŔƣŔŸŰƚЯШƽŔƣőШċŰШĲůƓőċƚŔƚШŸŰШĦŸƚƣШĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШ
ƓũċŰŰŔŰŊШŉŸƖШĲƕƨŔƓůĲŰƣШƖĲƓũċĦĲůĲŰƣЮШEůƓũŸǃШƻċƖŔŸƨƚШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШ
ƓŸƣĲŰƣŔċũШƣċǂШƖĲƚŸƨƖĦĲƚЯШƣŸШƚƨƓƓŸƖƣШƣőĲƚĲЮШё ĬůŔŰŔƚƣƖċƣŔŸŰеЮÑŸƽŰЮÑƖĲċƚƨƖĲƖеЮ
ÉĲũĲĦƣĤŸċƖĬђЮ 

ΡЮ ÅĲƻŔƚĲШƣőĲШĦċƓŔƣċũШƓũċŰШƣŸШƖĲǰĲĦƣШĲƻŸũƻŔŰŊШĦũŔůċƣĲШċŰĬШĤƨŔũĬŔŰŊШůċŔŰƣĲŰċŰĦĲШ
ƖĲƕƨŔƖĲůĲŰƣƚЯШĦŸŰƚŔĬĲƖŔŰŊШƖĲƚŔĬĲŰƣƚѣШĦŸŰĦĲƖŰƚШċĤŸƨƣШƣċǂШũĲƻĲũƚЮШёÉĲũĲĦƣĤŸċƖĬеЮ
ĬůŔŰŔƚƣƖċƣŔŸŰеЮÑŸƽŰЮ?ĲƓċƖƣůĲŰƣƚђЮ 

Ωд ÅĲƻŔĲƽШŔŰƻĲŰƣŸƖǃШŸŉШƓŸƣĲŰƣŔċũШũĲċĬШƓŔƓĲШƚƨƓƓũŔĲƚШċŰĬШŔĬĲŰƣŔŉǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ƚƣŸƖůƽċƣĲƖШĦŸŰŰĲĦƣŔŸŰШƨƓŊƖċĬĲƚШċƣШƣőċƣШƣŔůĲЮШёìċƣĲƖЮÅĲƚŸƨƖĦĲƚЮ?ĲƓċƖƣůĲŰƣеЮ
cŔŊőƽċǃЮ?ĲƓċƖƣůĲŰƣђ 

ΤЮ 9ŸŰƣŔŰƨĲШċƓƓũǃŔŰŊШŔůƓċĦƣШŉĲĲƚШƣŸШőĲũƓШŸǭƚĲƣШŸƓĲƖċƣŔŸŰċũШĦŸƚƣƚЮШёÂũċŰŰŔŰŊЮ
?ĲƓċƖƣůĲŰƣеЮüŸŰŔŰŊЮ ĬůŔŰŔƚƣƖċƣŸƖеЮÑŸƽŰЮÑƖĲċƚƨƖĲƖеЮÉĲũĲĦƣĤŸċƖĬђЮ 

 

 

]§ xШΟаШ[ċĦŔũŔƣċƣĲШċĦĦĲƚƚШƣŸШĲǂƣĲƖŰċũШŸƖШƓƖŔƻċƣĲШƨƣŔũŔƣŔĲƚШċŰĬШŉċĦŔũŔƣŔĲƚШŉŸƖШƖĲƚŔĬĲŰƣƚЯШ
ŔŰĦũƨĬŔŰŊШƽċƚƣĲШƖĲůŸƻċũЯШĲũĲĦƣƖŔĦŔƣǃЯШőĲċƣŔŰŊЯШċŰĬШƣĲũĲĦŸůůƨŰŔĦċƣŔŸŰШƚĲƖƻŔĦĲƚЮ 

9Ñf§ Éа 



Ш 

ΥΟШ҇ШÂċŊĲ 
 

ΝЮ ƚƚĲƚƚШŸƓƣŔŸŰƚШŉŸƖШĦŸũũċĤŸƖċƣŔŰŊШƽŔƣőШƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚШƣŸШĲŰőċŰĦĲШŔŰƣĲƖŰĲƣШ
ƚƓĲĲĬЯШċƻċŔũċĤŔũŔƣǃЯШċŰĬШĦĲũũШƚĲƖƻŔĦĲШĦŸƻĲƖċŊĲШƽŔƣőŔŰШƣőĲШƣŸƽŰЮШёÉĲũĲĦƣĤŸċƖĬеЮÑŸƽŰЮ
ĬůŔŰŔƚƣƖċƣŔŸŰђЮ 

ΞЮ 9ŸŰƣŔŰƨĲШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШ9őŔƣƣĲŰĬĲŰШÉŸũŔĬШìċƚƣĲШ?ŔƚƣƖŔĦƣШŔŰŔƣŔċƣŔƻĲƚШċŰĬШƽŸƖťШ
ƽŔƣőШƣőĲШŸƓĲƖċƣŸƖƚШŸŉШƣőĲШƣŸƽŰШƽċƚƣĲШŉċĦŔũŔƣǃЮШёÉĲũĲĦƣĤŸċƖĬђЮ 

ΟЮ 9ŸŸƖĬŔŰċƣĲШƽŔƣőШéĲƖůŸŰƣШEũĲĦƣƖŔĦШ9ŸŸƓĲƖċƣŔƻĲШċŰĬШ]ƖĲĲŰШ~ŸƨŰƣċŔŰШÂŸƽĲƖШƣŸШ
ůċŔŰƣċŔŰШƖĲũŔċĤũĲШĲũĲĦƣƖŔĦŔƣǃШċĦĦĲƚƚШŉŸƖШċũũШƖĲƚŔĬĲŰƣƚЮШёÉĲũĲĦƣĤŸċƖĬђЮ 

ыƚĲĲШċũƚŸШÑƖċŰƚƓŸƖƣċƣŔŸŰЯШ9ŸůůƨŰŔƣǃШ?ĲƻĲũŸƓůĲŰƣЯШEŰĲƖŊǃЯШEůĲƖŊĲŰĦǃШÅĲƚŔũŔĲŰĦĲЯШ
cŔƚƣŸƖŔĦШÅĲƚŸƨƖĦĲƚь 
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ÑŸƽŰШÂũċŰШΞΜΞΣШШШШ 

f~ÂxE~E Ñ Ñf§ ШÑ 7xE 
 

RICHMOND TOWN PLAN IMPLEMENTATION  

Technical 
Plan 

Goal, 
Action  

Action  Language  Primary 
Party  

Time 

Community 
Development 
(CD) 

1.1 Create a contingency to replace SNAP 
benefits if/when they lose federal funding. 

Selectboard Short 
Term 

CD 1.2 Continue to support the Richmond Food Shelf 
and Thrift Store with anything they reasonably 
need to provide low or no cost food and 
clothing to those needing this service 

Town 
Administration, 
Selectboard, 
Town-wide 

Ongoing 

CD 1.3 When revision zoning, find new options to 
permit non-traditional housing types and 
encourage the development of new business 
ventures during zoning regulation updates 

Planning 
Commission, 
Planning 
Department, 
Selectboard 

Ongoing 

CD 1.4 Ensure town policies and regulations work 
together with public health programs and 
resources within and beyond Richmond. 

Selectboard Ongoing 

CD 1.5 Consider ways to support Richmond Market & 
Beverage in their expansion to include a 
pharmacy.  

Selectboard, 
Planning 
Commission, 
Town-wide 

Ongoing 

CD 1.6 Consider ways of increasing opportunities for 
childcare providers, including supporting 
programs like the Youth Librarian and 
investigate a municipal property tax benefit for 
those providing childcare. 

Selectboard, 
Library staff 

On-
going 

CD 1.7 Continuing public use of municipal buildings 
and grounds, including spaces such as the 
Community Room, and Volunteers Green for 
events like the Richmond Farmers Market, 
Holiday Market, book sale, and other 
accessible shopping opportunities.  

Selectboard, 
Library staff, 
Town-wide. 

Ongoing 

CD 2.1 Sustain open and transparent communication 
channels via established platforms such as 
Facebook, Instagram, YouTube, Front Porch 
Forum, Times Ink!, and MMCTV.  Actively 
publicize opportunities for participation and 
volunteering, including Livestreaming meeting 
through MMCTV and YouTube.   

Town 
Administration, 
MMCTV 

Ongoing 

CD 2.2 Continue to ensure full compliance with 
Vermontôs Open Meeting Law by all town staff, 
boards and commissions. 

Selectboard, all 
committees,  

Ongoing 

CD 2.3 Look at ways to align efforts of town boards, 
commissions, and staff to promote greater 
collaboration, communication and efficiency. 

Selectboard, 
Planning 
Commission, 
Planning Staff 

Ongoing 
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CD 2.4 Ensure the town website is kept up to date 
and designed in a manner which is user-
friendly and easily accessible as a reference 
resource 

Town 
Administration 

Ongoing 

CD 2.5 Uphold the townôs inclusivity policy across 
municipal workplaces, boards, commissions, 
and media outlets. 

Selectboard Ongoing 

CD 2.6 Acknowledge and celebrate volunteer 
contributions through formal recognition and 
promotional efforts on the website and on 
social media (if agreeable). 

Town 
Administration 

Ongoing 

CD 3.1 Collaborate with landowners willing to provide 
public access to privately held natural and 
open space areas. 

Selectboard, 
Conservation 
Committee, 
Richmond Land 
Trust 

Ongoing 

CD 3.2 Assist the Richmond Land Trust and Vermont 
Land Trust in efforts to conserve natural 
resources that allow for public recreational 
use. 

Selectboard, 
Conservation 
Committee 

Ongoing 

CD 3.3  Require collaboration among the Trails 
Committee, Andrews Community Forest 
Committee, Conservation Commission, 
Planning Commission. Encourage 
collaboration with relevant regional 
organizations, including through a dedicated 
outreach staff position if funding can be made 
available. 

Selectboard, 
Planning 
Commission 

Ongoing 

CD 3.4 Develop and distribute materials that 
encourage responsible and safe enjoyment of 
Richmondôs natural areas, including trail 
maps, informational kiosks, enhanced parking, 
improved access, and signage. Post notices of 
events on social channels 

Selectboard, 
Conservation 
Committee 

Ongoing 

CD 3.5 Support established outdoor recreation 
venues such as Cochranôs Ski Area, 
Chittenden County Fish & Game, the Andrews 
Community Forest and the local trail network. 

Selectboard, 
Trails 
Committee 

Ongoing 

CD 3.6 Endorse and support programs and 
opportunities for outdoor recreation, including 
access to the Winooski River, swimming, 
cross-country skiing, skating, mountain biking, 
and more. Establish recreational parking 
areas when feasible. 

Selectboard, 
Conservation 
Committee, 
Parking Advisory 
Committee 

Ongoing 

CD 4.1 Consider adding a town 
outreach/communications role to coordinate 
and communicate town government, 
recreational matters, as well as plan and 
promote community events on all 
communications channels. 

Selectboard Ongoing 

CD 4.2 Promote arts and cultural events for residents 
and visitors on all communications channels. 

Selectboard, 
Town-wide 

Short 
Term 

CD 4.3 Continue to seek funding options for new 
recreation and engagement programs. 

Selectboard, 
Administration 

Ongoing 
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CD 4.4 Support outdoor recreation opportunities and 
programs that include canoe access on the 
Winooski River, swimming, cross country 
skiing, skating, mountain biking, etc.  

Town-Wide Ongoing 

CD 4,1 Support arts and cultural programming and 
opportunities for residents and visitors 

Town-Wide Ongoing 

CD 4,2 Explore the creation of a town community 
outreach and recreation staff position 

Recreation 
Committee 

Short 
Term 

CD 4,3 Identify possible methods of funding further 
recreation and community engagement 
opportunities 

Recreation 
Committee 

Short 
term 

CD 4,4 Ensure zoning allows sustainable recreational 
businesses and projects on public and private 
land, such as community centers and 
performance spaces. 

Planning 
Commission, 
Selectboard 

Short 
Term 

CD 5.1 Support public health initiatives within and 
beyond Richmond by maintaining policies and 
resources that facilitate the operation and 
development of critical facilities and programs. 
Enhanced public health infrastructure can be 
achieved through a Health in All Policies 
approach. The American Public Health 
Associationôs Health in All Policies guide 
contains examples of how local governments 
can support health. 

Selectboard Ongoing 

CD 5.2 Continue to collaborate with the Howard 
Center, the Vermont Department of Health, 
and other public health providers, to promote 
resources and initiatives aimed at addressing 
substance abuse, as well as other significant 
issues such as domestic violence. 

Selectboard Ongoing 

CD 5.3 Work with the Vermont Department of Health 
to conduct health impact assessments when 
considering the potential effects of any major 
proposed policy, plan, program or project to 
judge the health outcomes in Richmond and 
the distribution of those effects within the 
population. 

Selectboard, 
Health Officer 

Short 
Term 

CD 6.1 Improve the planning and zoning process Planning staff, 
ZAO, Planning 
Commission, 
DRB 

Ongoing 

CD 6.2 Create a place to gather 
issues/concerns/complaints about how the 
town conducts matters. Implement action 
plans to explain to residents how processes 
work now and how they can be improved. 

Administration Ongoing 

Economic 
Development 
(ED) 

1.1 Encourage formation of an independent 
volunteer group to conduct regular business 
visits, gather feedback, and serve as liaison 
between businesses and town government. 

Town-wide Ongoing 

ED 1.2 Explore and develop ways to encourage 
recreational visitors to spend time and money 
in the village center, such as directional 
signage at recreation access points, visitor 

Selectboard, 
Town-wide 

Ongoing 
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information materials highlighting local 
businesses, and collaboration with 
recreational organizations. 

ED 1.3 Use local businesses for municipal purchases 
of goods and services whenever feasible. 

Administration, 
Selectboard  

Ongoing 

ED 1.4 Continue to renew Richmondôs Village Center 
designation when required and utilize state 
and federal tax credits for building 
rehabilitation, access to funding priority, and 
state programs that promote economic 
development. 

Planning 
Department, 
Administration 

Short 
Term 

ED 2.1 Research and implement strategies to 
increase local food production and purchasing 
at both municipal and community levels. 

Town-Wide Ongoing 

ED 2.2 Explore regulatory means of supporting the 
viability of farm and forest-based land uses. 

Planning 
Commission 

Ongoing 

ED 3.1 Continue to update zoning regulations to allow 
mixed-use development, commercial zones, 
and business-supportive land uses while 
protecting working lands. 

Planning 
Commission 

Ongoing 

Education (Ed) 1.1 Continue supporting preschool partnerships 
and seek opportunities to expand capacity, 
particularly for private early childhood 
providers. 

MMUSD, Town-
Wide 

Ongoing 

Ed 1.2 Encourage collaboration amongst the Town 
and Regional partners to maintain and 
improve programs and resources. 

MMUSD, Town-
Wide 

Ongoing 

Ed 1.3 Support arts, technical education, and career 
focused programs that enhance student 
engagement and workforce readiness. 

MMUSD, Town-
Wide 

Ongoing 

Ed 1.4 Promote professional development 
opportunities, especially in trauma informed 
instruction and emerging technologies 

MMUSD, Town-
Wide 

Long 
Term 

Ed 1.5 Provide education programs aimed to help 
solve problems caused by the opiate crisis. 

Richmond State 
representative, 
MMUUSD, 
Town-Wide, 
Vermont Dept. 
of Public Health 

Long 
Term 

Ed 1.6 Continue to support the use of town facilities, 
such as the community room at the library and 
the Radiate Art space in the town center for 
recreational and educational programs 

Selectboard, 
Library Trustees 

Ongoing 

Ed 1.7 Promote partnerships with neighboring towns 
and nonprofit organizations to expand 
educational and enrichment opportunities 
beyond the classroom 

Selectboard, 
Library 

Ongoing 

Ed 2.1 Evaluate opportunities to shorten school bus 
routes and reduce costs. 

MMUUSD, 
Richmond 
Climate Action 
Committee 

Ongoing 

Ed 2.2 Explore the use of electric or hybrid buses, 
smaller vehicles, and more flexible route 
design.  Support the pursuit of grant 

MMUUSD, 
Richmond 

Long 
Term 
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opportunities. Climate Action 
Committee 

Ed 2.3 Improve multimodal transportation options for 
students, including sidewalk and bike route 
improvements and increased ridership of 
school buses to reduce congestion and 
increased sustainability.  

Selectboard, 
Highway 
Department, 
Richmond 
Climate Action 
Committee, 
Townwide 

Long 
Term 

Ed 3.1 Support use of school facilities for civic 
events, adult education, after school 
programming and emergency preparedness; 
collaborate with MMUUSD to ensure public 
access. 

Selectboard, 
Townwide, 
MMUUSD 

Ongoing 

Ed 3.2 Support investment in school building as key 
community infrastructure through building 
maintenance and improvement with an 
emphasis on energy conservation.    

MMUUSD, 
Richmond 
Climate Action 
Committee 

Ongoing 

Ed 3.3 Coordinate emergency shelter planning, 
energy efficiency upgrades and public space 
enhancements. 

MMUUSD, 
Richmond 
Climate Action 
Committee 

Long 
Term 

Ed 3.4 Support Richmond Elementary and Camels 
Hump schools in pursuing the planting of trees 
or other barriers to block highway noise, 
visibility and increase safety through land use 
regulation guidance and pursuit of potential 
grant or funding sources.   

Selectboard, 
Highway 
Department, 
MMUUSD 

Ongoing 

Ed 3.5 Compare 2018 Stormwater Study with the 
2025 stormwater infrastructure work at RES 
and CHMS to determine if there are further 
steps to be taken to improve resilience to 
stormwater and snowmelt, particularly in areas 
necessary or children to safely access the 
outdoors such as the playground.   

Planning 
Department, 
Town-Wide 

Ongoing 

Ed 4.1 Participate in state and regional discussions 

on new school district boundaries and 

governance. 

Richmond State 
Representative   

Ongoing 

Ed 4.2 Support MMUUSD forums, outreach, and 

public engagement to keep residents informed 

and involved. 

MMUUSD 
School Board 

Short 
Term 

Ed 4.3 Monitor how regional consolidation may affect 

enrollment, facilities, and shared impacts with 

neighboring towns and how these changes 

may relate to Richmondôs municipal services, 

planning opportunities and long term 

strategies.  

Richmond State 
Representative, 
MMUUSD 
School Board 

Long 
Term 

Ed 4.4 
 
 
 
 

When revising land use regulations and 

capital budgets, consider changes occurring in 

the educational system.  

Planning 
Commission, 
Selectboard 

Long 
Term 
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Emergency 
Resilience 
(ER) 

1.1 Continued systemic upgrades of undersized 

culverts and drainage systems with town 

budget where possible and FEMA assistance 

where necessary for larger projects prioritized 

by the Town Road Forman.  

Highway, 
Selectboard, 
Administration 

Long 
Term 

ER 1.2 Align with the state level Vermont Resilience 

Implementation Strategy by adopting climate 

resilient infrastructure design standards for all 

municipal public work projects, requiring 

roads, culverts and bridges to incorporate 

design standards based on climate projections 

(50 to 100 year storm intervals plus climate 

change factors) rather than historical data 

alone.   

Highway, 
Selectboard, 
Planning 
Commission. 

Long 
Term 

ER 1.3 Require emergency services approval for all 

new development to ensure safe access for 

emergency vehicles, with special 

consideration for steep, narrow or winding 

access routes.  

Selectboard, 
Planning 
Commission, E-
911 
Coordinator, 
Fire Department 

Short 
Term 

ER 1.4 Explore administrative support options to 

reduce FEMA paperwork burden on Town 

Road Forman so they can focus on 

infrastructure construction and maintenance.  

Town 
Administration, 
Selectboard 

Short 
Term 

ER 1.5 Work with the Vermont Department of 

Environmental Conservation (DEC) Rivers 

Program to develop river corridor protection 

zoning as established by ACT 121 and based 

on DEC created mapping.  This will likely be a 

requirement by 2028. 

Planning 
Commission 

Long 
Term 

ER 1.6 Continue to strictly regulate development in 

the Special Flood Hazard Area 

Zoning 
Administrator, 
Development 
Review Board, 
Planning 
Commission 

Ongoing 

ER 2.1 Establish a Community Resilience Hub by 

designating and hardening a community 

facility (Town Center, Library, or other suitable 

location) with backup power, secure potable 

water access, and redundant communications 

to serve as cooling centers during extreme 

heat events and warming/charging centers 

during prolonged winter power outages. 

Selectboard, 
Library 

Long 
Term 

ER 2.2 Consider establishing a volunteer Town 

Emergency Coordinator position to coordinate 

volunteer networks, emergency 

communications and work with the townôs 

Emergency Operations Staff during disasters. 

Selectboard, 
Townwide 

Long 
Term 
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ER 2.3 Address emerging climate hazards by 

developing an Extreme Heat Response Plan 

with voluntary registry and wellness check 

protocols for vulnerable residents. Adopt a 

Community Wildfire Protection Plan with 

defensible space education. 

Selectboard, 
Emergency 
Management 
Director 

Long 
Term 

ER 2.4 Improve emergency shelter accessibility by 

developing sheltering plans for resident south 

of the Winooski River when flooding isolates 

them from designated shelter at Camelôs 

Hump Middle School and creating domestic 

animal sheltering during disasters.   

Selectboard, 
Emergency 
Management 
Director 

Long 
Term 

ER 2.5 Update the local Emergency Management 

Plan to reflect Richmondôs specific 

vulnerabilities and recent disaster experience.  

Develop flood specific evacuation procedures 

for residents south of the Winooski River, 

multi-day power outages, and formal 

integration of community partners like Front 

Porch Forum and local organizations into 

emergency response procedures. 

Emergency 
Management 
Director 

Ongoing 

ER 3.1 Consider establishing a voter approved 

Disaster Mitigation and Recovery Fund 

capitalized by dedicated annual appropriations 

to provide stable local matching funds for 

federal grants (FEMA Hazard Mitigation 

Assistance, PROTECT Program) and cover 

non-reimbursable disaster expenses to avoid 

emergency tax increases as occurred in 2026.   

Selectboard, 
Town Treasurer 

Long 
Term 

ER 3.2 Align local planning and capital improvement 

decisions with the Vermont Resilience 

Implementation Strategy to maximize eligibility 

for state and federal funding opportunities. 

Utilize the Transportation Resilience Planning 

Tool (TRPT) to prioritize road and bridge 

vulnerability project for PROTECT Program 

planning.  

Selectboard, 
Highway 
Department. 

Long 
Term 

ER 3.3 Complete geomorphic assessments for the 

Winooski River and implement river corridor 

protection measures as part of nature base 

flood mitigation solutions.  Coordinate with 

CCRCP and neighboring municipalities on 

watershed wide resilience planning.   

Conservation 
Commission, 
Planning 
Department, 
Planning 
Commission. 

Mid 
Term 

ER 3.4 Strengthen regional emergency coordination 
by updating mutual aid agreements with 
neighboring first responders.  Participate in 
regional resiliency planning initiative with 
CCRCP and Vermont Emergency 
Management.   

Selectboard, 
Emergency 
Management 
Director 

Mid 
Term 
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Energy (E) 1.1 Continue to refine the zoning ordinance to 
reflect ñsmart growthò principles, with most 
development concentrated in the village, 
neighborhoods, downtown, and central mixed-
use areas to reduce vehicle miles travelled. 

Planning 
Commission 

Ongoing 

E 1.2 Encourage walking and biking by providing 
safe and convenient bike/ped infrastructure 
such as bike lanes and sidewalks. 

Planning 
Commission, 
Highway 
Department, 
Selectboard 

Ongoing 

E 1.3 Develop and support ñcomplete streetsò and 
ñshare the roadò policies 

Planning 
Commission, 
Selectboard, 
Highway 
Department. 

Ongoing 

E 1.4 Develop and support ñcomplete streetsò and 
ñshare the roadò policies 

Richmond 
Climate Action 
Committee 

Ongoing 

E 1.5 Support the electrification of vehicles by 
requiring and/or providing private and public 
EV charging stations whenever possible 
through zoning, advocating for compliance 
with Residential and Commercial Energy 
Standards requirements for EV charging, and 
other mechanisms; and adding prominent 
signage.   

Planning 
Commission 

Mid 
Term 

E 1.6 Support the electrification of vehicles by 
requiring and/or providing private and public 
EV charging stations whenever possible 
through zoning, advocating for compliance 
with Residential and Commercial Energy 
Standards requirements for EV charging, and 
other mechanisms; and adding prominent 

signage.  

Richmond 
Climate Action 
Committee 

Mid 
Term 

E 1.7 Allow charging stations wherever there is 
parking and update sign standards 
 

Planning 
Commission 

Ongoing 

E 1.8 Consider energy efficiency and electrification 
when planning for and purchasing municipal 
vehicles, recognizing there may be limited 
options at this time for heavy duty vehicles 
and vehicles for first responders.   

Selectboard, 
Police 
Department 

Ongoing 

E 1.9 Consider energy efficiency and electrification 
when planning for and purchasing municipal 
vehicles, recognizing there may be limited 
options at this time for heavy duty vehicles 
and vehicles for first responders.   

Town 
Administration 

Long 
Term 

E 1.10 Consider energy efficiency and electrification 
when planning for and purchasing municipal 
vehicles, recognizing there may be limited 
options at this time for heavy duty vehicles 
and vehicles for first responders.   

Energy 
Coordinator, 
Richmond 
Climate Action 
Committee 

Long 
Term 

E 2.1 Endorse and support Vermont Residential 
Building Energy Standards and Commercial 

Planning 
Commission, 

Ongoing 
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Building Energy Standards, mandated by state 
law, require all new construction, renovations, 
alterations and repairs to meet specific energy 
conservation and efficiency measures, and 
require developers, to self-certify correctly. 

Zoning 
Administrator, 
DRB 

E 2.2 Identify conservation and efficiency 
opportunities in municipal buildings and 
facilities and act on them whenever they arise. 
Prioritize energy efficiency when renovating or 
upgrading buildings.  Develop a plan for 
financing efficiency upgrades to our Town 
Center building that is acceptable to voters. 

Town Center 
Building and 
Campus 
Committee, 
Energy 
Coordinator 

Ongoing 

E 2.3 Promote energy conservation practices and 
efficiencies among all municipal employees. 

Energy 
Coordinator, 
Town 
Administration 

Ongoing 

E 2.4 Support and utilize community resources and 
partners such as Efficiency Vermont and the 
EAN Energy Dashboard. 

Energy 
Coordinator, 
Richmond 
Climate Action 
Committee 

Ongoing 

E 2.5 Support educational activities such as town 
energy fairs, literature distribution and energy 
committee activities that provide residents with 
information about energy conservation and 
renewable heating options such as air-source 
heat pumps, ground source heat pumps, 
advanced wood-burning, battery storage 
options, and programs such as GMPôs 
renewable surcharge.   

Richmond 
Climate Action 
Committee 

Short 
Term 

E 2.6 Coordinate with Efficiency Vermont, Vermont 
Gas and the state Weatherization Assistance 
Program to describe and promote these 
programs through the town website. 

Energy 
Coordinator, 
Richmond 
Climate Action 
Committee 

Ongoing 

E 3.1 Update land use regulations to include 
permitting steps, development parameters, 
standards, aesthetic values, and mitigation 
requirements specific to renewable energy 
projects 

Planning 
Commission, 
Planning 
Department 

Long 
Term 

E 3.2 Require that renewable energy generation 
facilities not take place in areas with known 
constraints and explore alternatives to and 
then mitigate adverse impacts in areas with 
possible constraints, as identified in the 
constraints section of this plan (see Table C3 
in Data and Additional Information). In 
determining whether known or possible 
constraints are present, on-site field 
verification should be conducted.   
 

Planning 
Commission, 
Conservation 
Committee 

Ongoing 

E 3.3 Designate specific locations as preferred sites 
for the siting of net-metered solar generation 
projects.   

Planning 
Commission 

Short 
Term 
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E 3.4 Continue to participate in and promote net-
metering arrangements whenever possible. 

Selectboard, 
Energy 
Coordinator. 
Townwide 

Short 
Term 

E 3.5 Ensure that the long-term management plan 
for the Town Forest allows for sustainable 
energy production for the benefit of the town, 
such as sustainable biomass harvesting 
(firewood). 

Andrews 
Community 
Forest 
Committee 

Short 
Term, 
Ongoing 

E 3.6 Investigate grid constraints when considering 
renewable energy facilities. 

Planning 
Commission, 
Selectboard 

Short 
Term 

E 3.7 Consider renewable energy to offset municipal 
energy use. 

Energy 
Coordinator, 
Selectboard 

Ongoing 

E 4.1 Reappoint a Town Energy Coordinator 
whenever the position becomes vacant.  
 

Selectboard, 
Townwide   

Ongoing 

E 4.2 Develop an energy action plan for the Town to 
implement the energy goals and actions in this 
plan and assist with evaluating investments in 
energy efficiency and renewable energy 
opportunities that benefit the town. 

Richmond 
Climate Action 
Committee 

Ongoing 

E 4.3 Ensure that actions and policies meet equity 
goals of the Vermont Climate Councilôs 
ñGuidance for a Just Transitionò by not 
increasing burdens for low income, disabled, 
or other vulnerable residents. 

Energy 
Coordinator 

Long 
Term, 
Ongoing 

E 4.4 Maintain energy consumption and emissions 
data for municipal buildings and vehicles to 
analyze efficiency and evaluate costs and 
benefits of investments in reduction of fossil-
fuel usage.   

Energy 
Coordinator 

Short 
Term 

E 4.5 Educate the community on energy efficiency, 
energy conservation and renewable energy 
technologies and techniques. 

Richmond 
Climate Action 
Committee, 
Energy 
Coordinator 

Ongoing 

E 4.6 Assist the Town with applying for grants and 
incentives to reduce energy use and increase 
the use of renewable energy 

Energy 
Coordinator 

Short 
Term 

E 4.7 Update the 2007 Town of Richmond Energy 
Conservation Policy.   

Richmond 
Climate Action 
Committee, 
Energy 
Coordinator 
Selectboard 

Ongoing 

Future Land 
Use (FLU) 

1.1 Invest in municipal infrastructure 
improvements that allow for new development 
where appropriate 

Selectboard, 
Water and 
Sewer 
Commission, 
Planning 
Commission 

Short 
Term 
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FLU 1.2 Create policies that encourage residential 
development, including affordable housing, 
especially in areas of existing municipal 
services. 

Planning 
Commission, 
Housing 
Committee 

Mid 
Term 

FLU 1.3 Revise zoning to fully align with Acts 47 and 
181. 

Planning 
Commission  

Short 
Term 

FLU 1.4 When revising the zoning, use ñsmart growthò 
guidelines and Vermont Conservation Design 
recommendations such as clustering of 
housing, and road and driveway length 
restrictions to inform development in the rural 
areas 

Planning 
Commission, 
Planning 
Department  

Mid 
Term 

FLU 1.5 Utilize the new statewide land use framework 
in zoning revisions to refine the mapping of 
areas designated for development and those 
designated for conservation in order to 
preserve the scenic and historic qualities of 
Richmond 

Planning 
Commission, 
Planning 
Department 

Long 
Term 

FLU 1.6 Update zoning regulations to ensure adequate 
review standards for projects in the Tier 1B 
Overlay District, as Tier 1B exempts smaller 
housing projects in the village core from Act 
250 review. 

Planning 
Commission 

Short 
Term 

FLU 2.1 Continue to uphold regulations that protect 
areas that are prone to inundation flooding, 
fluvial erosion or washouts, such as floodplain, 
river corridors, steep slopes and soils prone to 
erosion. 

DRB, ZAO, 
Planning 
Commission 

Short 
Term 

FLU 2.2 Update the zoning regulations to manage 
development in sensitive or high priority 
natural areas as mapped by the Agency of 
Natural Resources including the Landscape, 
Community and Species Level features of 
Vermont Conservation Design and other 
professional assessments such as Science to 
Action. 

Planning 
Commission, 
Conservation 
Commission 

Mid 
Term 

FLU 2.3 Update zoning regulations with river corridor 
zoning standards based on Agency of Natural 
Resources mapping and recommendations. 

Planning 
Commission, 
Planning 
Department, 
Conservation 
Commission 

Mid 
Term 

FLU 2.4 Encourage land conservation to help meet Act 
59ôs goal of 30% of Vermontôs land conserved 
by 2030. 

Conservation 
Commission, 
Richmond Land 
Trust 

Long 
Term 

FLU 2.5 Update zoning regulations to allow for 
commercial activities that will help ensure the 
viability of working agricultural and forest 
lands, and Resource-based recreation areas 

Planning 
Commission 

Mid 
Term 

FLU 2.6 Incorporate ñnature-based solutionsò from the 
Vermont Climate Action Plan into zoning 
revisions whenever possible 

Conservation 
Commission, 
Planning 
Commission  

Long 
Term 
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Historic 
Resources 
(HR) 

1.1 Protect and preserve the Round Church by 
continuing to provide liability and property and 
property insurance as well as routine grounds 
maintenance 

Selectboard, 
Highway 
Department 

Ongoing 

HR 1.2 Plan funding and implementation of major 
renovations as needed to preserve historical 
integrity and enhance Round Church the 
property 

Richmond 
Historical 
Society Board of 
Directors, 
Selectboard 

Ongoing 

HR 1.3 Protect, preserve and continue to fully utilize 
the Town Center and Library buildings. 

Town Center 
Building and 
Campus 
Committee, 
Administration, 
Library staff 

Ongoing 

HR 1.4 Encourage the preservation and utilization of 
privately owned buildings of historic 
significance within the town 

Town-Wide, 
Historical 
Society 

Ongoing 

HR 1.5 Reapply for the State of Vermont Agency of 
Commerce and Community Developmentôs 
Village Center Designation 

Planning 
Commission, 
Selectboard 

Short 
Term 

HR 1.6 Revise the Town website to include a list of 
Richmondôs state- and nationally recognized 
historic sites as well as links to historic 
preservation resources that could help owners 
to manage these properties so as to preserve 
their integrity 

Historical 
Society, Town 
Administration 

Short 
Term 

HR 1.7 Work with the Planning Commission to ensure 
that town regulations allow for historic 
interpretive signage and historic markers and 
develop and install historic signage and/or QR 
codes linking to historic information on 
relevant sites. 

Planning 
Commission, 
Planning 
Department, 
Historical 
Society 

Short 
Term 

HR 1.8 Develop a walking and/or driving tour of the 
Townôs historic sites by using the historic site 
lists and QR codes on the website. 

Historical 
Society 

Short 
Term 

HR  2.1 Oversee regular maintenance of the grounds, 
public access routes and grave markers at the 
Townôs two historic cemeteries: the Village 
Cemetery on Bridge Street and the Hill (or 
Fayôs Corner) Cemetery accessed from 
Cemetery Road.  

Historical 
Society, 
Cemetery 
Trustees 

Ongoing 

HR 2.2 Create and preserve digital files of all Town 
cemetery listings, including images of 
gravesite markers as well as burial records 
and coordinate with the Find-A-Grave 
organization, which reports that more than 
90% of the grave markers in Richmondôsô five 
cemeteries have been photographed by their 
owners. 

Town 
Administration, 
Cemetery 
Commission, 
Historical 
Society 

Long 
Term 

HR 2.3 When archaeological sites or artifacts are 
discovered during Town or State projects 
requiring an archaeological resource review, 

Historical 
Society 

Long 
Term 
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document the material and assess 
preservation options 

HR 3.1 Continue to publicize and provide space for 
Richmond history programs and displays 
sponsored by the Richmond Historical Society 
and Richmond Community Senior Center, 
among others, and continue to support and 
advertise public events that have become 
local cultural traditions 

Library Staff Ongoing 

HR 3.2 Update the Town websiteôs Richmond History 
page with information about recent town 
history provided in the 2026 Town Planôs Data 
and Additional information Appendix. 

Historical 
Society, Town 
Administration 

Short 
Term 

HR 3.3 Develop a plan to digitally preserve fragile 
public records, such as land records and birth, 
marriage and death records dating back to the 
late 18th and 19th centuries 

Town 
Administration, 
Historical 
Society 

Long 
Term 

HR 3.4 Continue to pursue funding to obtain high-
quality equipment and a paid assistant to 
properly digitize the Historical Societyôs 
collection 

Richmond 
Historical 
Society Board of 
Directors 

Ongoing 

HR 3.5 Find secure, climate-controlled storage 
locations for historic cultural assets not stored 
in the Town Vault 

Town Center 
Building and 
Campus 
Committee 

Long 
Term 

HR 3.6 Get a solid commitment from the Town 
Selectboard to recognize the Archives as a 
permanent, not optional, part of the townôs 
resources. 

Selectboard, 
Richmond 
Historical 
Society Board of 
Directors 

Short 
Term 

Housing (H) 1.1 When updating zoning regulations, they 
continue to expand opportunities for 
development of a variety of housing types, for 
example, allowing mixed residential and 
commercial use, higher unit density, or unique 
accessory housing in appropriate districts. 

Planning 
Commission 

Ongoing 

H 1.2 Support discussions that consider 
infrastructure investment that facilitates the 
development of new/improved housing stock, 
such as extending the water/wastewater 
infrastructure to support the development and 
long-term growth of housing. 

Housing 
Committee, 
Planning 
Commission, 
Water and 
Sewer 
Commission 

Ongoing 

H 1.3 Continue to support the growth and mission of 
the Richmond Housing Committee and 
promote discussion of its Strategic Housing 
Plan. 

Planning 
Commission, 
Selectboard 

Ongoing 

H 1.4 Encourage concentrated residential 
development in areas identified for growth as 
recommended in the Future Land Use Maps 
through infill strategies such as ADUs, multi-
family housing, and an increase in the 
allowable building height.   

Planning 
Commission, 
Housing 
Committee 

Short 
Term 
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H 1.5 Work to revise zoning and subdivision 
application forms to present regulations and 
internal policy requirements clearly in a 
transparent and user-friendly manner. Include 
basic information about processes and 
timelines to educate applicants from the start. 

Planning 
Commission 

Long 
Term 

H 2.1 Create policies that encourage affordable 
housing development in accordance with and 
extending beyond state mandates. 

Planning 
Commission, 
Selectboard 

Ongoing 

H 2.2 Support the continued development and long-
term success of Riverview Commons by 
maintaining communication with residents and 
the owner to understand the needs of this 
neighborhood. 

Housing 
Committee 

Ongoing 

H 2.3 Collaborate with and support the work of the 
Richmond Racial Equity group to engage with 
underserved communities to understand and 
support their housing needs. 

Housing 
Committee 

Mid 
Term 

H 2.4 Foster broader community support for 
affordable housing through education and  
outreach to homeowners, landowners, 
business owners, for-profit housing 
developers, and town representatives. 

Housing 
Committee 

Ongoing 

H 2.5 Investigate the creation of a housing trust fund 
to support eligible affordable housing projects 
or land acquisitions. Potential funding sources 
could include donations, registration fees, 
small budget allocations, or other creative 
mechanisms to be determined. 

Housing 
Committee, 
Selectboard 

Short 
Term 

H 2.6 Explore a partnership with non-profit 
affordable housing developers such as Habitat 
for Humanity, Champlain Housing Trust Fund, 
or Cathedral Square to support the 
development of future community projects 
when opportunities arise.   

Housing 
Committee, 
Planning 
Department 

Long 
Term 

H 2.7 Pursue planning or implementation grants for 
the creation of affordable housing through 
agencies such as the Department of Housing 
& Community Development, Vermont Housing 
& Conservation Board, and other sources.  

Housing 
Department, 
Planning 
Department 

Ongoing 

H 3.1 At least annually, generate informational 
documents for Richmond residents 
highlighting state or federal programs that 
provide financial assistance or tax 
benefits for home improvements or alterations. 

Housing 
Committee 

Short 
Term 

H 3.2 When applicable, organize community 
educational events with invited guests from 
relevant government and non-governmental 
agencies about new or existing financial 
assistance programs for homeowners, 
landlords, renters, and developers. Examples 
of relevant agencies include the Vermont 
Housing Finance Agency and the Department 
of Housing and Community Development. 

Housing 
Committee 

Ongoing 
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Natural 
Resources 
(NR) 

1.1 Develop and maintain GIS-based maps of 
sensitive natural areas and conservation 
priorities to inform zoning map revisions and 
land use regulation decisions. 

Planning 
Department, 
Conservation 
Commission 

Mid 
Term 

NR 1.2 Define ñtrail,ò ñrecreation pathò and other 
passive recreational uses, especially in natural 
areas, and conduct a townwide discussion 
about regulations for the development and 
management of trails and trail networks. 

Planning 
Commission, 
Conservation 
Commission, 
Trails 
Committee, 
ACF Committee 

Short 
Term 

NR 1.3 Revise land use regulations in rural areas 
using ñsmart growthò principles such a 
clustered development and restricted road 
lengths to reduce forest block fragmentation, 
and loss of wildlife connectors and contiguous 
habitats 

Planning 
Commission, 
Conservation 
Commission 

Short 
Term 

NR 1.4 Strengthen or create clear land use 
regulations for development in steep or high   
areas, including slopes between 20% and 
35%, ridgelines over 900ft in elevation and 
continue to prohibit structural development on 
slopes greater than 35%.   

Planning 
Commission  

Short 
Term 

NR 1.5 Continue to provide for the wise and efficient 
use of Vermont's earth resources and to 
facilitate the appropriate extraction of these 
resources and the proper restoration and 
preservation of the aesthetic qualities of the 
extraction area. 

Planning 
Commission, 
Planning 
Department 

Ongoing 

NR 1.6 Pursue funding and partnerships with state 
and regional organizations to support 
conservation efforts. 

Conservation 
Commission, 
Selectboard 

Long 
Term 

NR 1.7 Continue to support invasive species control 
efforts on both private and public land 
including removal and mitigation of Japanese 
Knotweed, Garlic Mustard, Barberry 
Buckthorn, and other fast spreading non-
native plants. 

Conservation 
Commission, 
Townwide 

Short 
Term 

NR 1.8 Provide educational resources and links on 
the town website about best management 
practices and environmental permitting tools.  
Conduct outreach to landowners about 
conservation and environmental stewardship 
of natural areas. 

Conservation 
Commission, 
Administration 

Short 
Term 

NR 1.9 Develop an Environmental Justice review 
policy related to decisions such as land    use 
regulation and conservation-reserve spending.   

Planning 
Department, 
Planning 
Commission, 
Selectboard 

Mid 
Term 

NR 2.1 Continuing to prohibit the construction of new 
principal structures in the Special Flood 
Hazard Areas. 

Planning 
Commission, 
ZAO, DRB 

Short 
Term 

NR 2.2 Revise land use regulations and applications 
to require disclosure of all surface waters 

Planning 
Commission, 

Short 
Term 
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including rivers; streams (perennial and 
intermittent); creeks; brooks; wetlands; seeps; 
springs and other surface waters. 

Planning 
Commission, 
Planning 
Department 

NR 2.3 Revise zoning to include River Corridor 
Bylaws. 

Planning 
Commission 

Long 
Term 

NR 2.4 Review land use regulations to ensure 
adequate surface water setbacks to protect 
wetlands and riparian areas. 

Planning 
Commission, 
Conservation 
Commission 

Mid 
Term 

NR 2.5 Promote restoration of degraded floodplain 
systems and wetlands. 

Planning 
Commission, 
Conservation 
Commission 

Ongoing 

NR 2.6 Participate in regional efforts to map and 
assess surface waters and monitor quality. 

Conservation 
Commission, 
Selectboard 

Ongoing 

NR 2.7 Develop municipal Stormwater Bylaws that 
control and treat runoff from impervious 
surfaces to prevent erosion and 
sedimentation.   

Planning Dept. 
Planning 
Commission, 
Highway Dept. 

Mid 
Term 

NR 2.8 Revise land use regulations to prioritize Green 
Stormwater Infrastructure (GSI) and Low 
Impact Development (LID).   

Planning 
Commission 

Mid 
Term 

NR 2.9 Continue to require compliance with all state 
or federal land use permits.    

Planning Dept. 
ZAO, DRB 

Ongoing 

NR 3.1 Promote best management practices for farm 
and forest operations through municipal and 
state resources sharing. 

Conservation 
Committee 

Short 
Term 

NR 3.2 Revise land use regulations to allow for value-
added or accessory enterprises for working 
lands. 

Planning 
Commission 

Mid 
Term 

NR 3.3 Continue to support the farmers market, 
VYCC, and other agricultural enterprises that 
provide locally grown food or value-added 
products. 

Townwide, 
Selectboard 

Ongoing 

NR 3.4 Encourage participation in the VT Use Value 
Appraisal (Current Use) Program, the    
federal Land Evaluation and Site Assessment 
(LESA) program, and other land conservation 
or valuation programs.  

Townwide, 
Conservation 
Commission 

Ongoing 

NR 4.1 Finalize and maintain a management and 
trails plan for the Andrews Community Forest. 

ACF Committee Short 
Term 

NR 4.2 Protect natural communities such as wetlands, 
streams, native species, soil health, and 
ecological processes on town-owned land. 

Conservation 
Commission 

Short 
Term 

NR 4.3 Engage in ecological forestry and logging 
practices on town-owned forested lands, 
including compliance with state guidelines. 

ACF 
Committee, 
Conservation 
Commission, 
Selectboard  

Mid 
Term 

NR 4.4 Inventory town-owned parcels open to the 
public and develop trail plans and maps. 

Trails 
Committee, 

Mid 
Term 
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Manage trail development and usage to 
protect neighboring property owner rights. 

Andrews 
Community 
Forest 
Committee, 
Conservation 
Commission 

NR 4.5 Create a Municipal Properties Management 
Policy including rights of way, access, safety, 
and maintenance in order to ensure both 
natural resource protection and proper land 
stewardship. Consider anticipated costs while 
drafting town budgets and fund allocations. 

Conservation 
Commission, 
Selectboard 

Mid 
Term 

NR 4.6 Utilize the conservation reserve fund to protect 
important natural resources and public access 
to them where appropriate. 

Conservation 
Commission, 
Selectboard 

Ongoing 

NR 5.1 Encourage creative development that 
minimizes visual impacts on the natural 
landscape. 

Planning 
Department, 
Planning 
Commission, 
Townwide 

Short 
Term 

NR 5.2 Support land use regulations that mitigate 
noise pollution and light pollution. 

Planning 
Commission 

Ongoing 

NR 5.3 Continue to support land use regulations that 
include ñsmart growthò principles. 

Planning 
Commission 

Ongoing 

NR 5.4 Through research and community input, 
identify and implement land use regulations 
which serve to protect neighboring parcels 
from potential adverse effects of development 

Planning 
Department, 
Planning 
Commission 

Long 
Term 

Transportation 
(T) 

1.1 Add sidewalks, crosswalks and other 
pedestrian safety measures in the Village 
Center, where feasible, to improve safety and 
promote walkability.   

Planning 
Commission, 
Selectboard, 
Highway Dept.  

Long 
Term 

T 1.2 Request bike/ped improvements from the 
Vermont Department of Transportation 
(VTrans) when state highway and bridge 
projects are undertaken within Richmond. 

Planning Dept.  
Selectboard 

Long 
Term 

TT 1.3 Continue working with partner agencies and 
organizations to identify and test best 
practices in bike and pedestrian safety and 
implement low-cost improvements that have 
been identified such as better signage and 
road markings 

Highway Dept. 
Selectboard 

Ongoing 

T 1.4 Consider connectivity of on-road bicycle and 
pedestrian infrastructure with off-road trail 
systems where there will be minimal impacts 
on natural lands with conservation values 

Town 
Administration, 
Town-Wide 

Ongoing 

T 1.5 Support interconnectivity of trails and 
connectivity of trails with destinations such as 
the market or park and ride in order to provide 
non-motorized means of travel 

Town-Wide, 
Richmond Trails 
Committee 

Long 
Term 

T 2.1 Enforce speed limits on roads with high 
pedestrian and bicycle use. This may  
include additional policing or other strategies. 

Selectboard, 
Police Dept. 

Ongoing 
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T 2.2 Enforce parking bans with fines or other 
strategies on the traveled portion of roads 
near recreation areas to ensure the safe 
passage of emergency and other vehicles. 

Selectboard, 
Police Dept. 

Ongoing 

T 2.3 Develop parking for recreational activities in 
areas where needed, when possible. 

Parking Advisory 
Committee, 
Highway Dept., 
Selectboard 

Ongoing 

T 2.4 Continue to maintain roads and roadsides on 
a regular schedule 

Highway Dept. Ongoing  

T 3.1 Continue to identify and upgrade undersized 
culverts. 

Highway Dept. Ongoing 

T 3.2 Use best management practices to manage 
erosion and run-off during road construction 
and maintenance. 

Highway Dept. 
Planning Dept. 

Ongoing 

T 3.3 Establish a driveway ordinance that will direct 
stormwater flows into town storm drainage 
systems and prevent run-off onto neighboring 
properties or roadways. 

Planning 
Commission, 
Planning Dept, 
Highway Dept. 
Selectboard 

Mid 
Term 

T 3.4 Prioritize upgrades to portions of the 
transportation infrastructure most likely to 
be damaged in flooding or fluvial erosion 
events. 

Highway Dept. Ongoing 

T 4.1 Promote modes of transport such as the 
Montpelier-Burlington bus link, Amtrak train to 
New York, or other partially public transport 
options in conjunction with car travel 

Richmond 
Climate Action 
Committee 

Long 
Term 

Utilities, 
Facilities and 
Public Safety 
(U) 

1.1 Ensure proper maintenance and public 
accessibility of Volunteers Green for both 
residents and visitors. Consider altering the 
park layout to reduce damage from flooding. 

Highway Dept., 
3 Parks 
Committee, 
Selectboard 

Ongoing 

U 1.2 Adhere to the objectives outlined in the Town 
Forest management plans. (see more in 
Natural Resources) 

ACF 
Committee, 
Trails 
committee, 
Townwide 

Short 
Term 

U 1.3 Support the Historical Societyôs initiatives to 
preserve the Round Church and its 
surrounding parcel. 

Selectboard, 
Historical 
Society 

Ongoing 

U 1.4 Create alternative plans to maintain the Town 
Center building and parking areas to meet the 
operational needs of town officials and staff, 
reduce fossil fuel consumption, and maintain 
its historic features. 

Selectboard  Mid 
Term 

U 1.5 Continue to lease or rent municipal spaces 
and grounds to businesses and organizations 
to maximize space utilization and sustain 
revenue. 

Town 
Administration 

Ongoing 

U 1.6 Maintain the Richmond Fire Department and 
Richmond Highway Department buildings and 
equipment. 

Highway Dept. 
Selectboard 

Ongoing 
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U 1.7 Implement building improvement projects for 
the library to maintain the historical structure's 
functionality and preserve historic features.  

Library 
Trustees, 
Selectboard 

Long 
Term 

U 1.8 Utilize diverse funding sources, including tax 
revenues, to implement facility maintenance in 
a fiscally responsible manner. 

Selectboard Ongoing 

U 2.1 Utilize findings from the 20-year water study 
completed in 2025 to inform wastewater, and 
stormwater infrastructure maintenance and 
improvements and guide planning for future 
environmental and usage changes 

Water 
Resources 
Dept.  
Highway Dept. 
Selectboard 

Mid 
Term 

U 2.2 Maintain water and wastewater infrastructure 
with a focus on reliability. Continue to discuss 
the limitations on housing creation that our 
water and wastewater policies hold us to. 

Water 
Resources 
Dept., Housing 
Committee, 
Planning 
Commission, 
Selectboard 

Ongoing 

U 2.3 Improve stormwater infrastructure. Upgrade 
stormwater drainage systems to comply with 
state regulations and develop plans to 
address flash flooding issues in vulnerable 
areas 

Highway Dept. 
Water 
Resources 
Dept., 
Selectboard 

Ongoing 

U 2.4 Maintain asset management practices and 
update them based on changing climate and 
usage conditions, with an emphasis on cost 
distribution and planning for equipment 
replacement. Employ various funding sources, 
including potential tax resources, to support 
these. 

Town 
Administration, 
Town Treasurer, 
Selectboard 

Ongoing 

U 2.5 Revise the capital plan to reflect evolving 
climate and building maintenance 
requirements, considering residents' concerns 
about tax levels. 

Selectboard, 
Town 
Administration, 
Town Depts.   

Ongoing 

U 2.6 Review inventory of potential lead pipe 
supplies and identify opportunities for 
stormwater connection upgrades at that time. 

Highway Dept. 
Water 
Resources Dept 

Ongoing 

U 2.7 Continue applying impact fees to help offset 
operational costs. 

Planning Dept. 
ZAO, Town 
Treasurer, 
Selectboard 

Short 
Term, 
Long 
Term 

U 3.1 Assess options for collaborating with service 
providers to enhance internet speed, 
availability, and cell service coverage within 
the town. 

Town 
Administration, 
Selectboard 

Short 
Term, 
Ongoing 

U 3.2 Continue participation in Chittenden Solid 
Waste District initiatives and work with the 
operators of the town waste facility. 

Selectboard Long 
Term, 
Ongoing 

U 3.3 Coordinate with Vermont Electric Cooperative 
and Green Mountain Power to maintain 
reliable electricity access for all residents. 

Selectboard Ongoing 
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ÑőĲƖĲШċƖĲШůċŰǃШőŸůĲƚШƽŔƣőŔŰШƣőĲШƻŔũũċŊĲЯШĤƨƣШůŸƚƣШƖĲƚŔĬĲŰƣƚШŰŸƽШũŔƻĲШŸƨƣƚŔĬĲШƣőŔƚШőŔƚƣŸƖŔĦШ
ƚĲƣƣũĲůĲŰƣШċƖĲċ 
 
xŸĦċƣĲĬШΟШůŔũĲƚШƣŸШƣőĲШĲċƚƣШŸŉШƣőĲШƻŔũũċŊĲШċũŸŰŊШÅŸƨƣĲШΞШŔƚШsŸŰĲƚƻŔũũĲЮШ ШƚůċũũШƓŸƚƣШŸǭŔĦĲШċŰĬШċШ
ĦũƨƚƣĲƖШŸŉШĦŸůůĲƖĦŔċũШĤƨƚŔŰĲƚƚĲƚШĬĲǯŰĲШċШŸŰĦĲрƣőƖŔƻŔŰŊШƚůċũũШƻŔũũċŊĲШĦĲŰƣĲƖЮШ§ŰĲШċĬĬŔƣŔŸŰċũШċƖĲċШ
ťŰŸƽŰШũŸĦċũũǃШŉŸƖШŔƣƚШőŔƚƣŸƖŔĦШƚĲƣƣũĲůĲŰƣШƚŔŊŰŔǯĦċŰĦĲШŔƚШ[ċǃƚШ9ŸƖŰĲƖЮШxŸĦċƣĲĬШċƓƓƖŸǂŔůċƣĲũǃШΞШůŔũĲƚШ
ƽĲƚƣШŸŉШƣőĲШƻŔũũċŊĲШƨƓШcŔŰĲƚĤƨƖŊШÅŸċĬШċƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШƽŔƣőШuĲŰǃŸŰШÅŸċĬШċŰĬШEċƚƣШcŔũũШÅŸċĬЯШ[ċǃƚШ
9ŸƖŰĲƖШƽċƚШŸŰĦĲШċШƚůċũũШőċůũĲƣШĬĲǯŰĲĬШĤǃШŔƣƚШŸŰĲШƖŸŸůШƚĦőŸŸũШőŸƨƚĲЯШƚƣŸƖĲЯШůŔũũШċŰĬШƣċŰŰĲƖǃШ
ŸƓĲƖċƣŔŸŰШċŰĬШĦũƨƚƣĲƖŔŰŊШŸŉШŉċƖůШőŸƨƚĲƚШċƣШċШĦƖŸƚƚƖŸċĬШũŸĦċƣŔŸŰЮШ§ŰĲШŸŉШƣőĲШũċƖŊĲƚƣШůŸĤŔũĲШőŸůĲШ
ƓċƖťƚШŔŰШƣőĲШƚƣċƣĲЯШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰƚЯШŔƚШũŸĦċƣĲĬШŔŰШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣШŸŉШƣőĲШÑŸƽŰШċŰĬШŔƚШċШƚŸƨƖĦĲШ
ŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮШ 
 
 

ШΞЮШШШ?ĲůŸŊƖċƓőŔĦƚ 
ĦĦŸƖĬŔŰŊШƣŸШƣőĲШÖÉШ9ĲŰƚƨƚШ7ƨƖĲċƨќƚШΞΜΞΟШ ůĲƖŔĦċŰШ9ŸůůƨŰŔƣŔĲƚШÉƨƖƻĲǃа 

 
¶ ÅŔĦőůŸŰĬШőċƚШΠЯΝΠΥШƖĲƚŔĬĲŰƣƚШċĦƖŸƚƚШΟΞЮΠШƚƕШůŔШыċĤŸƨƣШΝΞΥШƓĲŸƓũĲоƚƕШůŔьЮШ 
¶ ÑőĲШůĲĬŔċŰШċŊĲШŔƚШΠΡЮΟЯШŰŸƣŔĦĲċĤũǃШŸũĬĲƖШƣőċŰШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШыΟΤьШċŰĬШċШĤŔƣШŸũĬĲƖШƣőċŰШ 

Ш éĲƖůŸŰƣШŸƻĲƖċũũШыΠΟьЮШ 
¶ ǭũƨĲŰĦĲШŔƚШőŔŊőаШƓĲƖрĦċƓŔƣċШŔŰĦŸůĲШҘΡΥЯΝΥΝШċŰĬШůĲĬŔċŰШőŸƨƚĲőŸũĬШŔŰĦŸůĲШҘΝΝΤЯΞΣΜЯШ 
ĤŸƣőШƽĲũũШċĤŸƻĲШĦŸƨŰƣǃШċŰĬШƚƣċƣĲШũĲƻĲũƚЮШÂŸƻĲƖƣǃШŔƚШũŸƽШċƣШΠЮΝӖЮШ 



Ш 

ΝΜΠШ҇ШÂċŊĲ 
 

¶ 9ŸůůƨƣŔŰŊаШċƻĲƖċŊĲШΞΠЮΤШůŔŰƨƣĲƚШƣŸШƽŸƖťуƚũŔŊőƣũǃШũŸŰŊĲƖШƣőċŰШĦŸƨŰƣǃШċŰĬШƚƣċƣĲШċƻĲƖċŊĲƚЮ 
¶ cŸƨƚĲőŸũĬƚаШċĤŸƨƣШΝЯΥΜΤШƽŔƣőШΞЮΟШƓĲŸƓũĲШƓĲƖШőŸƨƚĲőŸũĬШыŔŰШũŔŰĲШƽŔƣőШĦŸƨŰƣǃШċŰĬШƚƣċƣĲьЮ 
¶ cŸƨƚŔŰŊаШƖŸƨŊőũǃШΝЯΥΥΥШƨŰŔƣƚбШůĲĬŔċŰШŸƽŰĲƖрŸĦĦƨƓŔĲĬШƻċũƨĲШҘΠΝΜЯΟΜΜШыƚŔůŔũċƖШƣŸШĦŸƨŰƣǃЯШ 
őŔŊőĲƖШƣőċŰШƚƣċƣĲьЮШ ĤŸƨƣШΝΝӖШŸŉШƖĲƚŔĬĲŰƣƚШůŸƻĲĬШŔŰШƣőĲШƓċƚƣШǃĲċƖЮ 

¶ EĬƨĦċƣŔŸŰаШƻĲƖǃШőŔŊőШċƣƣċŔŰůĲŰƣуΦΥӖШőċƻĲШċШcÉШĬŔƓũŸůċШŸƖШőŔŊőĲƖШċŰĬШӈΣΟӖШőŸũĬШċ 
ШĤċĦőĲũŸƖќƚШŸƖШőŔŊőĲƖЯШĲǂĦĲĲĬŔŰŊШĦŸƨŰƣǃШċŰĬШƚƣċƣĲШƖċƣĲƚЮШ 

¶ ÂŸƓƨũċƣŔŸŰШůŔǂаШŉŸƖĲŔŊŰрĤŸƖŰШƚőċƖĲШӈΟЮΟӖШыĤĲũŸƽШĦŸƨŰƣǃоƚƣċƣĲьЯШċŰĬШƻĲƣĲƖċŰƚШӈΦЮΥӖШыċĤŸƻĲ 
ШĦŸƨŰƣǃоƚƣċƣĲьЮШ 

 
ÉŸƨƖĦĲжЮЮÖдÉдЮ9ĲŰƚƨƚЮ7ƨƖĲċƨЮёΥΣΥΦђдЮ ůĲƖŔĦċŰЮ9ŸůůƨŰŔƣǃЮÉƨƖƻĲǃЮΨцǃĲċƖЮĲƚƣŔůċƣĲƚдЮÅĲƣƖŔĲƻĲĬЮŉƖŸůЮ
9ĲŰƚƨƚЮÅĲƓŸƖƣĲƖЮÂƖŸǯũĲЮƓċŊĲЮŉŸƖЮÅŔĦőůŸŰĬЮƣŸƽŰеЮ9őŔƣƣĲŰĬĲŰЮ9ŸƨŰƣǃеЮéÑЮ
ӉőƣƣƓжффĦĲŰƚƨƚƖĲƓŸƖƣĲƖдŸƖŊфƓƖŸǯũĲƚфΣΩΣΣΣÖÉΨΣΣΣΪΨάΥΪΨцƖŔĦőůŸŰĬцƣŸƽŰцĦőŔƣƣĲŰĬĲŰцĦŸƨŰƣǃцƻƣфӈ 
 

ΟЮШШШ?ĲƻĲũŸƓĲĬШxċŰĬƚ 
ìŔƣőШƣőĲШĦŸůƓũĲƣŔŸŰШŸŉШƣőĲШŔŰƣĲƖƚƣċƣĲШŔŰШƣőĲШΝΦΣΜƚШÅŔĦőůŸŰĬШĤĲĦċůĲШůŸƖĲШƖĲċĬŔũǃШċĦĦĲƚƚŔĤũĲШŉƖŸůШ
7ƨƖũŔŰŊƣŸŰЯШ~ŸŰƣƓĲũŔĲƖШċŰĬШŸƣőĲƖШůċŢŸƖШĦĲŰƣĲƖƚШŸŉШĲůƓũŸǃůĲŰƣЮШÑőŔƚШĦŸŔŰĦŔĬĲĬШƽŔƣőШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШf7~ШŉċĦŔũŔƣǃШŔŰШEƚƚĲǂШsƨŰĦƣŔŸŰЮШÑŸŊĲƣőĲƖЯШƣőĲƚĲШƣƽŸШŉċĦƣŸƖƚШƣƖċŰƚũċƣĲĬШŔŰƣŸШċШ
ƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŔŰШÅŔĦőůŸŰĬШŔŰШƣőĲШΝΦΤΜƚШċŰĬШΝΦΥΜƚЮШШÉŸůĲШŸŉШ
ƣőĲƚĲШŰĲƽĲƖШĬĲƻĲũŸƓůĲŰƣƚШőċƻĲШŉŸũũŸƽĲĬШƣőĲШƣǃƓŔĦċũШũŔŰĲċƖШƓċƣƣĲƖŰШċũŸŰŊШƖƨƖċũШƖŸċĬƚŔĬĲƚЮШШcŸƽĲƻĲƖЯШ
ƚĲƻĲƖċũШƚƨĤĬŔƻŔƚŔŸŰƚШŸŉШΞΜШũŸƣƚШŸƖШůŸƖĲШőċƻĲШċũƚŸШĤĲĲŰШĦŸŰƚƣƖƨĦƣĲĬШŔŰШƣőĲШũċƚƣШƣƽŸШĬĲĦċĬĲƚЮШШ
]ĲŰĲƖċũũǃЯШƣőĲƚĲШƚƨĤĬŔƻŔƚŔŸŰƚШŸǭĲƖШċШůŸƖĲШĦŸůƓċĦƣШƓċƣƣĲƖŰШŸŉШĬĲƻĲũŸƓůĲŰƣЯШŔŰШƚŸůĲШĦċƚĲƚШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШŸƓĲŰШƚƓċĦĲШƣŸШĤĲШƓƖŸƣĲĦƣĲĬ ŉŸƖШƣőĲШŉƨƣƨƖĲЮШ 
 

~ċŰǃШũċŰĬШƓċƖĦĲũƚШŔŰШÅŔĦőůŸŰĬШőċƻĲШĤĲĲŰШĤƖŸťĲŰШƨƓШŔŰƣŸШƣƖċĦƣƚШŸŉШΡШċĦƖĲƚШċŰĬШũĲƚƚЮШxċƖŊĲШƓċƖĦĲũƚШ
ƚƣŔũũШĲǂŔƚƣШŔŰШƣŸƽŰЯШƓƖŔŰĦŔƓċũũǃШŔŰШǰŸŸĬƓũċŔŰШċƖĲċƚЯШƽőĲƖĲШůŸƚƣШŸŉШƣőĲШũċŰĬШŔƚШĬĲƻŸƣĲĬШƣŸШċŊƖŔĦƨũƣƨƖĲШŸƖШ
ƖĲĦƖĲċƣŔŸŰЯШċŰĬШŔŰШƚƣĲĲƓШƨƓũċŰĬШċƖĲċƚШƽőŔĦőШċƖĲШŰŸƣШƚƨŔƣĲĬШƣŸШĬĲƻĲũŸƓůĲŰƣЮШШÑőĲШƨƓũċŰĬШƓċƖĦĲũƚШċƖĲШ
ůŸƚƣШĦŸůůŸŰũǃШůċŰċŊĲĬШŉŸƖШƣŔůĤĲƖШƓƖŸĬƨĦƣŔŸŰЮШxċŰĬШƚƨŔƣċĤũĲШŉŸƖШĬĲƻĲũŸƓůĲŰƣШőċƚШĤĲĦŸůĲШ
ƚĦċƖĦĲШŔŰШÅŔĦőůŸŰĬШċŰĬШƚƨƖƖŸƨŰĬŔŰŊШƣŸƽŰƚШĤĲĦċƨƚĲШŸŉШŊƖŸƽƣőШċŰĬШƣŸƓŸŊƖċƓőǃЯШƖĲƚƨũƣŔŰŊШŔŰШůŸƖĲШ
ƓƖĲƚƚƨƖĲШƣŸШƚƨĤĬŔƻŔĬĲШũċƖŊĲШƓċƖĦĲũƚЮШШxŸŸťŔŰŊШƣŸШƣőĲШŉƨƣƨƖĲЯШƣőĲШĦŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШŊƖŸƽƣőШ
ƣőċƣШőċƚШƣċťĲŰШƓũċĦĲШŔŰШŰĲŔŊőĤŸƖŔŰŊШƣŸƽŰƚШŔƚШũŔťĲũǃШƣŸШƓƨƣШŉƨƖƣőĲƖШƓƖĲƚƚƨƖĲШŸŰШũċŰĬШƻċũƨĲƚШŔŰШ
ÅŔĦőůŸŰĬЮ 

?ƨĲШƣŸШƣőĲШƓƖĲƚĲŰĦĲШŸŉШĲǂĦĲũũĲŰƣШƖŔƻĲƖШƻċũũĲǃШƚŸŔũƚШċŰĬШċШƖĲũċƣŔƻĲũǃШůŸĬĲƖċƣĲШĦũŔůċƣĲЯШċŊƖŔĦƨũƣƨƖĲШőċƚШ
ċũƽċǃƚШĤĲĲŰШċŰШŔůƓŸƖƣċŰƣШũċŰĬШƨƚĲШŔŰШÅŔĦőůŸŰĬЮШ?ĲƚƓŔƣĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖĲƚƚƨƖĲƚШŸŉШƣőĲШũċƚƣШ
ƚĲƻĲƖċũШĬĲĦċĬĲƚШċŰĬШƣőĲШĬĲĦũŔŰĲШŸŉШƚůċũũШŉċůŔũǃШŉċƖůƚЯШÅŔĦőůŸŰĬШƚƣŔũũШőċƚШċŰШċĦƣŔƻĲШċŊƖŔĦƨũƣƨƖċũШ
ĦŸůůƨŰŔƣǃЯШƽŔƣőШΞΝШƓċƖĦĲũƚШĦũċƚƚŔǯĲĬШċƚШљ[ċƖůњШŔŰШƣőĲШΞΜΜΡШ]ƖċŰĬШxŔƚƣЮШШÑőĲƚĲШŔŰĦũƨĬĲШĬċŔƖǃШŉċƖůƚЯШ
ĤĲĲŉШŉċƖůƚЯШƻĲŊĲƣċĤũĲШċŰĬШŉƖƨŔƣШŉċƖůƚЯШċŰĬШŸƣőĲƖШċŊƖŔĦƨũƣƨƖċũШŸƓĲƖċƣŔŸŰƚЮШШÉĲƻĲƖċũШŉċƖůШƓƖŸƓĲƖƣŔĲƚШ
őċƻĲШůŸƖĲШƣőċŰШŸŰĲШƓƖŸĬƨĦƣЮШfŰШċĬĬŔƣŔŸŰЯШƚĲƻĲƖċũШũċŰĬŸƽŰĲƖƚШŔŰШÅŔĦőůŸŰĬШőċƖƻĲƚƣШƣŔůĤĲƖШ
ƓĲƖŔŸĬŔĦċũũǃШŉƖŸůШƣőĲŔƖШũċŰĬШ 

ÑőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬШÅĲĦƖĲċƣŔŸŰШÂċƣőШ9ŸůůŔƣƣĲĲШċŰĬШƣőĲШÅŔĦőůŸŰĬШxċŰĬШÑƖƨƚƣШőċƻĲШĬĲƻĲũŸƓĲĬШ
ċƓƓƖŸǂŔůċƣĲũǃШΤШůŔũĲƚШŸŉШƖĲĦƖĲċƣŔŸŰШƓċƣőƚШċũŸŰŊШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖЯШ§ũĬШsĲƖŔĦőŸШÅŸċĬШċŰĬШƨƓũċŰĬШ
ƓċƖĦĲũƚЮШШÑőĲƚĲШƣƖċŔũƚШċƖĲШƨƚĲĬШǃĲċƖШƖŸƨŰĬШċŰĬШőċƻĲШĤĲĦŸůĲШċŰШŔůƓŸƖƣċŰƣШƖĲĦƖĲċƣŔŸŰċũШċƚƚĲƣШŉŸƖШƣőĲШ
ÑŸƽŰЮШШEƻĲŰШƣőŸƨŊőШƣőĲШÑŸƽŰШċŰĬШƣőĲШxċŰĬШÑƖƨƚƣШőċƻĲШůċĬĲШƚŔŊŰŔǯĦċŰƣШŊċŔŰƚШċƚШŰŸƣĲĬШċĤŸƻĲЯШƣőĲƖĲШ
ŔƚШƚƣŔũũШċШƚőŸƖƣċŊĲШŔŰШƣőĲШċůŸƨŰƣШŸŉШũċŰĬШċƻċŔũċĤũĲШŉŸƖШůŸƖĲШĬĲƻĲũŸƓĲĬШŉċĦŔũŔƣŔĲƚШċŰĬШƓƖŸŊƖċůƚЯШƚƨĦőШ
ċƚШƣőŸƚĲШŰĲĲĬĲĬШŉŸƖШƚĦőŸŸũШƚƓŸƖƣƚШċŰĬШċĬƨũƣШċŰĬШǃŸƨƣőШũĲċŊƨĲШƚƓŸƖƣƚЮШШ 
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ΠЮШШШEŰĲƖŊǃ 
ÑőĲШĬċƣċШŔŰШƣőŔƚШŊƨŔĬĲШƓƖŸƻŔĬĲƚШċŰШŸƻĲƖƻŔĲƽШŸŉШĦƨƖƖĲŰƣШĲŰĲƖŊǃШƨƚĲШċŰĬШƚĲƣШƣċƖŊĲƣƚШŉŸƖШċĬƻċŰĦŔŰŊШƣőĲШ
ÉƣċƣĲќƚШΞΜΡΜШŊŸċũƚШŉŸƖШĲŰĲƖŊǃШƨƚĲШŉƖŸůШőĲċƣŔŰŊЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĲũĲĦƣƖŔĦŔƣǃЯШċƚШƽĲũũШċƚШƣőĲШÉƣċƣĲќƚШ
ΞΜΡΜШŊŸċũƚШŉŸƖШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЮШfŰƣĲƖůĲĬŔċƣĲШƣċƖŊĲƣƚШŉŸƖШΞΜΞΡШċŰĬШΞΜΟΡШƓƖŸƻŔĬĲШĲċĦőШ
ůƨŰŔĦŔƓċũŔƣǃШƽŔƣőШĦőĲĦťƓŸŔŰƣƚШƣŸƽċƖĬƚШůĲĲƣŔŰŊШƣőĲƚĲШŊŸċũƚЮШÑőŔƚШĬŸĦƨůĲŰƣШŔŰĦũƨĬĲƚШċũũШĬċƣċШ
ƖĲƕƨŔƖĲĬШƣŸШƓũċŰШŉŸƖШƣőĲƚĲШŊŸċũƚШċƣШċШůƨŰŔĦŔƓċũШũĲƻĲũЮШ9ŸŰƚŔƚƣĲŰĦǃШƽŔƣőШƣőĲШŊŸċũƚШċĤŸƻĲШŔƚШůĲċƚƨƖĲĬШ
ƣőƖŸƨŊőШƣőĲШéĲƖůŸŰƣШ?ĲƓċƖƣůĲŰƣШŸŉШÂƨĤũŔĦШÉĲƖƻŔĦĲќƚШљEŰĲƖŊǃШÂũċŰŰŔŰŊШÉƣċŰĬċƖĬƚШŉŸƖШ~ƨŰŔĦŔƓċũШ
ÂũċŰƚЮњШ[ŸƖШƣőĲШŉƨũũШƚƣċŰĬċƖĬƚЯШƻŔƚŔƣШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШÂƨĤũŔĦШÉĲƖƻŔĦĲќƚШƽĲĤƚŔƣĲаШ
őƣƣƓаооƓƨĤũŔĦƚĲƖƻŔĦĲЮƻĲƖůŸŰƣЮŊŸƻоĦŸŰƣĲŰƣоċĦƣрΝΤΠрƖĲĦŸůůĲŰĬċƣŔŸŰƚрċŰĬрĬĲƣĲƖůŔŰċƣŔŸŰр
ƚƣċŰĬċƖĬƚЮШ 
ÑőĲШĬċƣċШŔŰШƣőŔƚШĬŸĦƨůĲŰƣШůĲĲƣƚШƣőĲШ ŰċũǃƚŔƚШċŰĬШÑċƖŊĲƣƚШƚĲĦƣŔŸŰШŸŉШƣőĲШÉƣċŰĬċƖĬЮШÑőĲШƓƖŸŢĲĦƣŔŸŰƚШ
ŔŰШƣőŔƚШŊƨŔĬĲШċƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШĬƖċŉƣШΞΜΞΣШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШE9§ÉШÅĲŊŔŸŰċũШÂũċŰШEŰőċŰĦĲĬШ
EŰĲƖŊǃШÂũċŰЮШÑőĲШŊƨŔĬĲШŔƚШůĲċŰƣШƣŸШĤĲШŸŰũǃШċШƚƣċƖƣŔŰŊШƓŸŔŰƣШŉŸƖШĬŔƚĦƨƚƚŔŸŰƚШŸŰШőŸƽШƣŸƽŰƚШċŰĬШƣőĲШ
ƖĲŊŔŸŰƚШĦċŰШĤĲŊŔŰШƣŸШƓũċŰШŉŸƖШůĲĲƣŔŰŊШƣőĲШ ĦƣШΝΤΠШƚƣċŰĬċƖĬƚЮШfƣШŔƚШċШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŸŉШƓŸƚƚŔĤũĲШ
ĦŸŰĬŔƣŔŸŰƚШċŰĬШƚőŸƨũĬШĤĲШƨƚĲĬШŉŸƖШƓũċŰŰŔŰŊШƓƨƖƓŸƚĲƚШŸŰũǃЮШÑőŔƚШĬċƣċШƽŔũũШŰŸƣШĤĲШƨƚĲĬШƣŸШċƚƚĲƚƚШ
ƽőĲƣőĲƖШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƓƖŸŢĲĦƣƚЯШƨƣŔũŔƣŔĲƚШŸƖШůƨŰŔĦŔƓċũŔƣŔĲƚШċƖĲШůĲĲƣŔŰŊШĲŰĲƖŊǃШŊŸċũƚЮШ ũƚŸШŰŸƣĲШ
ƣőċƣШƚŸůĲШǯŊƨƖĲƚШůċǃШĤĲШƚƨĤŢĲĦƣШƣŸШċШůċƖŊŔŰШŸŉШĲƖƖŸƖЯШċŰĬШĬĲĦŔůċũШƖŸƨŰĬŔŰŊШůċǃШƖĲƚƨũƣШŔŰШǯŊƨƖĲƚШ
ƣőċƣШĬŸŰќƣШċũŔŊŰШƓĲƖŉĲĦƣũǃШƽŔƣőШƚŔůŔũċƖШǯŊƨƖĲƚШыŉŸƖШĲǂċůƓũĲЯШƣŸƣċũШŰƨůĤĲƖШƻƚЮШƓĲƖĦĲŰƣШŸŉШőŸůĲƚШ
ƽĲċƣőĲƖŔǍĲĬьЮ 
 
9ƨƖƖĲŰƣШEŰĲƖŊǃШÖƚĲШċŰĬШ]ĲŰĲƖċƣŔŸŰ 
ÑőĲШĬċƣċШĤĲũŸƽШċƖĲШŉƖŸůШƻċƖŔŸƨƚШƚŸƨƖĦĲƚШċŰĬШƖĲƓƖĲƚĲŰƣШċĦƣƨċũШĦƨƖƖĲŰƣШĦŸŰƚƨůƓƣŔŸŰШċŰĬШŊĲŰĲƖċƣŔŸŰШ
ŔŰШƣőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĲũĲĦƣƖŔĦŔƣǃШċŰĬШőĲċƣŔŰŊоĤƨŔũĬŔŰŊШƚĲĦƣŸƖƚЮШ?ċƣċШŔŰШƣőŔƚШƚĲĦƣŔŸŰШůĲĲƣƚШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШĲŰĲƖŊǃШƓũċŰŰŔŰŊШƚƣċŰĬċƖĬШΠ ЮШШ 
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cĲċƣШÂƨůƓШcŸƣШìċƣĲƖШcĲċƣĲƖШfŰƚƣċũũċƣŔŸŰƚШрШÑőŔƚШŔƚШċШƚƨĤƚĲƣШŸŉШċũũШőŸƣШƽċƣĲƖШůĲċƚƨƖĲƚШũŔƚƣĲĬШŔŰШ
ƣőĲШ~ĲċƚƨƖĲШ9ċƣĲŊŸƖǃШƣċĤũĲƚЯШƣőĲШŰƨůĤĲƖШŸŉШőĲċƣШƓƨůƓШĬŸůĲƚƣŔĦШőŸƣШƽċƣĲƖШŔŰƚƣċũũċƣŔŸŰƚШƓƖŸĦĲƚƚĲĬШ
ƣőƖŸƨŊőШEǭŔĦŔĲŰĦǃШéĲƖůŸŰƣќƚШƨƓƚƣƖĲċůШċŰĬШůŔĬƚƣƖĲċůШƓƖŸŊƖċůƚЮШШ 
 
cŸůĲШEŰĲƖŊǃШéŔƚŔƣƚШрШШőŸůĲШƽċũťШƣőƖŸƨŊőШƓƖŸƻŔĬĲĬШĤǃШEǭŔĦŔĲŰĦǃШéĲƖůŸŰƣШƚƣċǭШƣŸШőĲũƓШƖĲƚŔĬĲŰƣŔċũШ 
őŸůĲŸƽŰĲƖƚШƓƖŔŸƖŔƣŔǍĲШĲǭŔĦŔĲŰĦǃШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШċŰƚƽĲƖШĲŰĲƖŊǃрƖĲũċƣĲĬШƕƨĲƚƣŔŸŰƚЮШÉƣċǭШƚƓĲŰĬШ 
ċƓƓƖŸǂŔůċƣĲũǃШċŰШőŸƨƖШċŰĬШċШőċũŉШŔŰШƣőĲШőŸůĲШċŰĬШċƣШƣőĲШĲŰĬШĬĲũŔƻĲƖШċШƓĲƖƚŸŰċũŔǍĲĬШƚĲƣШŸŉШ 
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШůĲĲƣШĦƨƚƣŸůĲƖШĲŰĲƖŊǃШŊŸċũƚШċŰĬШůċťĲШƣőĲŔƖШőŸůĲƚШůŸƖĲШĲǭŔĦŔĲŰƣЯШ
ĦŸůŉŸƖƣċĤũĲЯШċŰĬШőĲċũƣőǃ 
Ш 
cŸůĲШÂĲƖŉŸƖůċŰĦĲШƽŔƣőШE EÅ]òШÉÑ ÅҀШрШÉƓŸŰƚŸƖĲĬШĤǃШƣőĲШ?ĲƓċƖƣůĲŰƣШŸŉШEŰĲƖŊǃЯШƣőŔƚШƓƖŸŊƖċůШ
ĦŸŰŰĲĦƣƚШőŸůĲŸƽŰĲƖƚШƽŔƣőШĲǂƓĲƖŔĲŰĦĲĬШċŰĬШƣƖƨƚƣĲĬШĦŸŰƣƖċĦƣŸƖƚШƣőċƣШĦċŰШőĲũƓШƣőĲůШƨŰĬĲƖƚƣċŰĬШ
ƣőĲŔƖШőŸůĲѣƚШĲŰĲƖŊǃШƨƚĲШċŰĬШŔĬĲŰƣŔŉǃШőŸůĲШŔůƓƖŸƻĲůĲŰƣƚШƣőċƣШŔŰĦƖĲċƚĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲЯШ
ŔůƓƖŸƻĲШĦŸůŉŸƖƣШċŰĬШőĲċũƣőЯШċŰĬШũŸƽĲƖШƨƣŔũŔƣǃШĤŔũũƚЮШÑőĲШƓƖŸŊƖċůШŔƚШĦŸƚƓŸŰƚŸƖĲĬШƽŔƣőШéĲƖůŸŰƣШ]ċƚШ
ÉǃƚƣĲůƚШċŰĬШ7ƨƖũŔŰŊƣŸŰШEũĲĦƣƖŔĦШ?ĲƓċƖƣůĲŰƣШŉŸƖШőŸůĲƚШŔŰШƣőĲŔƖШƚĲƖƻŔĦĲШƣĲƖƖŔƣŸƖŔĲƚЮ 
 
~ĲċƚƨƖĲШрШШƓƨƖĦőċƚĲĬШċŰĬШŔŰƚƣċũũĲĬШŔƣĲůШŸƖШċŰШċĦƣŔŸŰШƣőċƣШőċƚШĲũĲĦƣƖŔĦċũШċŰĬоŸƖШƣőĲƖůċũШċŰĬоŸƖШ
ƽċƣĲƖШƚċƻŔŰŊƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШŔƣЮШ 
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§ƣőĲƖШìĲċƣőĲƖŔǍċƣŔŸŰШÂƖŸŢĲĦƣƚШрШxċƨŰĦőĲĬШŔŰШΞΜΝΥЯШEǭŔĦŔĲŰĦǃШéĲƖůŸŰƣШŸǭĲƖƚШƚĲƻĲƖċũШƓƖŸŊƖċůƚШ
ƣőċƣШőĲũƓШĦƨƚƣŸůĲƖƚШŔŰƚƣċũũШƽĲċƣőĲƖŔǍċƣŔŸŰШůĲċƚƨƖĲƚШƚůċũũĲƖШŔŰШƚĦŸƓĲШƣőċŰШċШĦŸůƓƖĲőĲŰƚŔƻĲШcŸůĲШ
ÂĲƖŉŸƖůċŰĦĲШƽŔƣőШE EÅ]òШÉÑ ÅҀШƓƖŸŢĲĦƣЮШÂƖŸŊƖċůƚШŔŰĦũƨĬĲШċƣƣŔĦЯШĤċƚĲůĲŰƣЯШċŰĬШĬŸрŔƣрǃŸƨƖƚĲũŉШ
ƽĲċƣőĲƖŔǍċƣŔŸŰШ 
ŔŰƚƣċũũċƣŔŸŰƚЮШ 
 
ÂƖŸŢĲĦƣШрШШĦŸũũĲĦƣŔŸŰШŸŉШŸŰĲШŸƖШůŸƖĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰƣШůĲċƚƨƖĲƚШƣőċƣШőċƻĲШĤĲĲŰШŔůƓũĲůĲŰƣĲĬШċƣШċШ 
ĦƨƚƣŸůĲƖѣƚШƓƖĲůŔƚĲШыƓőǃƚŔĦċũШũŸĦċƣŔŸŰьЮШШ ШĦƨƚƣŸůĲƖШĦċŰШĤĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШŸŰĲШŸƖШůŸƖĲШƓƖŸŢĲĦƣƚШ
ċŰĬШŔŰШƚŸůĲШĦċƚĲƚЯШċШƓƖŸŢĲĦƣШůċǃШĤĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШůƨũƣŔƓũĲШĦƨƚƣŸůĲƖƚЮШ 
 
ÅĲƚŔĬĲŰƣŔċũШ ĲƽШ9ŸŰƚƣƖƨĦƣŔŸŰШÂƖŸŢĲĦƣƚШрШ9ŸůƓƖĲőĲŰƚŔƻĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƚĲƖƻŔĦĲƚШƣŸШĦƨƚƣŸůĲƖƚШ
ĤƨŔũĬŔŰŊШŰĲƽШŸƖШŊƨƣрƖĲőċĤĤŔŰŊШƚŔŰŊũĲрŉċůŔũǃШőŸůĲƚЮШÑőŔƚШƓƖŸŊƖċůШůċǂŔůŔǍĲƚШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШ
ĬƨƖċĤŔũŔƣǃЯШċŰĬШĦŸůŉŸƖƣШƣőƖŸƨŊőШĬŔƖĲĦƣШƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲЯШƣőŔƖĬШƓċƖƣǃШĦĲƖƣŔǯĦċƣŔŸŰЯШŔŰĦĲŰƣŔƻĲƚЯШċŰĬШ
ĦŸĬĲШĦŸůƓũŔċŰĦĲШƚƨƓƓŸƖƣЮШÑőĲШÅ 9ШƓƖŸŊƖċůШŔƚШĦŸƚƓŸŰƚŸƖĲĬШƽŔƣőШéĲƖůŸŰƣШ]ċƚШÉǃƚƣĲůƚШċŰĬШ
7ƨƖũŔŰŊƣŸŰШEũĲĦƣƖŔĦШ?ĲƓċƖƣůĲŰƣШŉŸƖШőŸůĲƚШŔŰШƣőĲŔƖШƚĲƖƻŔĦĲШƣĲƖƖŔƣŸƖŔĲƚЮ 
 

 
 

 
 
ÂƖŸŢĲĦƣĲĬШEŰĲƖŊǃШÖƚĲШ 
ÂƖŸŢĲĦƣĲĬШŉƨƣƨƖĲШĲŰĲƖŊǃШƨƚĲШƣċƖŊĲƣƚШċƖĲШĬƖċƽŰШŉƖŸůШƣőĲШéĲƖůŸŰƣШÂƨĤũŔĦШÉĲƖƻŔĦĲШ?ĲƓċƖƣůĲŰƣќƚШ
ĲŰĲƖŊǃШċŰċũǃƚŔƚЮШÂÉ?ШƽŸƖťĲĬШƽŔƣőШƣőĲШÉƣŸťőŸũůШEŰƻŔƖŸŰůĲŰƣШfŰƚƣŔƣƨƣĲШыÉEfьШƣŸШĲůƓũŸǃШƣőĲШxŸƽШ
EůŔƚƚŔŸŰƚШ ŰċũǃƚŔƚШ 
 
ÂũċƣŉŸƖůШыxE ÂьЮШÑőĲШxE ÂШċŰċũǃƚŔƚШŔƚШŰŸƣШƓƖĲƚĦƖŔƓƣŔƻĲШĤƨƣШŔƚШŔŰƚƣĲċĬШċŰШŔŰĬŔĦċƣŔƻĲШċŰċũǃƚŔƚШĬĲƚŔŊŰĲĬШ
ƣŸШƚőŸƽШƣőĲШĲƚƣŔůċƣĲĬШůċŊŰŔƣƨĬĲШċŰĬШƣŔůŔŰŊШŸŉШŰĲĲĬĲĬШĦőċŰŊĲƚШċŰĬШƣőĲШƖĲũċƣŔƻĲШŔůƓŸƖƣċŰĦĲШŸŉШ
ůċŢŸƖШĲĦŸŰŸůŔĦШƚĲĦƣŸƖƚШƣŸШůĲĲƣШéĲƖůŸŰƣќƚШĲŰĲƖŊǃШċŰĬШĦũŔůċƣĲШŊŸċũƚЮШШ 
 
ÖƚŔŰŊШxE ÂЯШÉEfШůŸĬĲũĲĬШƚĲĦƣŸƖШƚƓĲĦŔǯĦШċƓƓƖŸċĦőĲƚШƣőċƣШƽŸƨũĬШĲŰċĤũĲШéĲƖůŸŰƣШƣŸШůĲĲƣШŔƣƚШĲŰĲƖŊǃШ
ċŰĬШĦũŔůċƣĲШŊŸċũƚЮШÑőĲШƚĲĦƣŸƖƚШƣőċƣШƽĲƖĲШůŸĬĲũĲĬШŔŰĦũƨĬĲШĤƨƣШċƖĲШŰŸƣШũŔůŔƣĲĬШƣŸШĲũĲĦƣƖŔĦŔƣǃШ



Ш 

ΝΜΥШ҇ШÂċŊĲ 
 

ŊĲŰĲƖċƣŔŸŰЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШċŰĬШĤƨŔũĬŔŰŊƚЮШШÑőĲШůŸĬĲũШċĦĦŸƨŰƣƚШŉŸƖШƣőĲШƖĲƓũċĦĲůĲŰƣШŸƖШƚƣŸĦťШ
ƣƨƖŰŸƻĲƖШŸŉШƣĲĦőŰŸũŸŊŔĲƚШƣőƖŸƨŊőШΞΜΡΜШċŰĬШŔĬĲŰƣŔǯĲƚШƣőĲШƓċĦĲШŸŉШƣĲĦőŰŸũŸŊǃШċĬŸƓƣŔŸŰШŰĲĲĬĲĬШƣŸШ
ƖĲċĦőШéĲƖůŸŰƣќƚШĲůŔƚƚŔŸŰШƖĲĬƨĦƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚЮШìŔƣőŔŰШĲċĦőШƚĲĦƣŸƖЯШƚƓĲĦŔǯĦШƣĲĦőŰŸũŸŊŔĲƚШċƖĲШ
ŔĬĲŰƣŔǯĲĬШƣŸШƖĲĬƨĦĲШĲůŔƚƚŔŸŰƚШŉƖŸůШĲŰĬШƨƚĲƚЯШĤƨƣШƣőĲШũŔƚƣШŸŉШƣĲĦőŰŸũŸŊŔĲƚШŔƚШŰŸƣШĲǂőċƨƚƣŔƻĲЮШ[ŸƖШ
ĲǂċůƓũĲЯШƣőƖŸƨŊőŸƨƣШƣőĲШůŸĬĲũĲĬШǃĲċƖƚШċŔƖрċŰĬШŊƖŸƨŰĬрƚŸƨƖĦĲШőĲċƣШƓƨůƓƚШőċƻĲШĤĲĲŰШŔŰĦƖĲċƚŔŰŊũǃШ
ĬĲƓũŸǃĲĬШƣŸШƖĲƓũċĦĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШŰĲĲĬƚШƓƖĲƻŔŸƨƚũǃШůĲƣШĤǃШŉŸƚƚŔũШŉƨĲũрǯƖĲĬШőĲċƣŔŰŊШċŰĬШ
ĦŸŸũŔŰŊШƚǃƚƣĲůƚЮШìőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЯШƣőĲШůŸĬĲũШŔŰĦŸƖƓŸƖċƣĲƚШéĲƖůŸŰƣрƚƓĲĦŔǯĦШƚĲĦƣŸƖċũШĬċƣċШƣŸШ
ĤĲƣƣĲƖШĲƻċũƨċƣĲШůŸƖĲШŊƖċŰƨũċƖШŔůƓċĦƣƚШŸŉШƓŸũŔĦǃШŔŰƣĲƖƻĲŰƣŔŸŰƚШŔŰШƣőĲШƚƣċƣĲЮШШ 
 
ÂĲƖШƣőĲШÂÉ?ќƚШEŰĲƖŊǃШÂũċŰŰŔŰŊШÉƣċŰĬċƖĬƚЯШŔŉШċШůƨŰŔĦŔƓċũŔƣǃШĦőŸŸƚĲƚШƣŸШƨƓĬċƣĲШŸƖШĦƖĲċƣĲШċŰШ
ĲŰőċŰĦĲĬШĲŰĲƖŊǃШƓũċŰШƣőĲǃШůƨƚƣШŔŰĦũƨĬĲШƣċƖŊĲƣƚШŉŸƖШŉƨƣƨƖĲШĲŰĲƖŊǃШƨƚĲЮШШÑőĲШĬċƣċШŔŰШƣőŔƚШƚĲĦƣŔŸŰШŔƚШ
ĬĲƚŔŊŰĲĬШƣŸШƚċƣŔƚŉǃШƣőĲШċŰċũǃƚŔƚШċŰĬШƣċƖŊĲƣƚШƚƣċŰĬċƖĬƚЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШƖĲůĲůĤĲƖШƣőĲƚĲШƣċƖŊĲƣƚШ
ƖĲƓƖĲƚĲŰƣШŸŰũǃШŸŰĲШƽċǃШƣŸШċĦőŔĲƻĲШĲċĦőШůƨŰŔĦŔƓċũŔƣǃќƚШĲŰĲƖŊǃШŊŸċũƚЮШ§ƣőĲƖШƚƣƖċƣĲŊŔĲƚШůċǃШċũũŸƽШƣőĲШ
ůƨŰŔĦŔƓċũŔƣǃШƣŸШůĲĲƣШŔƣƚШŊŸċũƚШыŉŸƖШĲǂċůƓũĲЯШƚƽŔƣĦőŔŰŊШƚŸůĲШƽŸŸĬШőĲċƣŔŰŊШƚǃƚƣĲůƚШƣŸШőĲċƣШƓƨůƓШ
ƚǃƚƣĲůƚьЮШfŉШĬĲƚŔƖĲĬЯШ99ÅÂ9ШƽŔũũШƓƖŸƻŔĬĲШƣőĲШƚƓƖĲċĬƚőĲĲƣƚШċŰĬШƚŸƨƖĦĲШůċƣĲƖŔċũƚШƨƚĲĬШƣŸШĦċũĦƨũċƣĲШ
ƣőĲƚĲШĬċƣċЯШċŰĬШċШůƨŰŔĦŔƓċũŔƣǃШĦċŰШƖĲƻŔƚĲШƣőĲŔƖШƣċƖŊĲƣƚЮШ~ċŰǃШŸŉШƣőĲƚĲШƣċƖŊĲƣƚШċƖĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ĦŸŰĦƖĲƣĲШŔůƓũĲůĲŰƣċƣŔŸŰШċĦƣŔŸŰƚШĬŔƚĦƨƚƚĲĬШŔŰШƣőĲШĲŰőċŰĦĲĬШĲŰĲƖŊǃШƓũċŰЮШШ 
 
[ŸƖШůŸƖĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШxE ÂШůŸĬĲũЯШŔŰĦũƨĬŔŰŊШŔƣƚШƨŰĬĲƖũǃŔŰŊШċƚƚƨůƓƣŔŸŰƚЯШƓũĲċƚĲШƖĲŉĲƖШƣŸШ
éĲƖůŸŰƣќƚШΞΜΞΞШ9ŸůƓƖĲőĲŰƚŔƻĲШEŰĲƖŊǃШÂũċŰШŉŸƨŰĬШőĲƖĲаШőƣƣƓƚаооƓƨĤũŔĦƚĲƖƻŔĦĲЮƻĲƖůŸŰƣЮŊŸƻоċĤŸƨƣр
ƨƚоƓũċŰƚрċŰĬрƖĲƓŸƖƣƚоĬĲƓċƖƣůĲŰƣрƚƣċƣĲрƓũċŰƚоΞΜΞΞрƓũċŰЮ 
Ш 
?ċƣċШŔŰШƣőŔƚШƚĲĦƣŔŸŰШůĲĲƣƚШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШĲŰĲƖŊǃШƓũċŰŰŔŰŊШƚƣċŰĬċƖĬШΠ7рΠ?ЮШШ 
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ÂƖŸŢĲĦƣĲĬШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШ]ĲŰĲƖċƣŔŸŰШÂŸƣĲŰƣŔċũШШ 
ÉĲĦƣŔŸŰШ9ШƖĲƓŸƖƣƚШőŸƽШůƨĦőШƽŔŰĬШċŰĬШƚŸũċƖШŊĲŰĲƖċƣŔŸŰШƓŸƣĲŰƣŔċũШĲǂŔƚƣƚШŔŰШƣőĲШůƨŰŔĦŔƓċũŔƣǃШċŰĬШƚĲƣƚШ
ƣċƖŊĲƣƚШŉŸƖШċĬĬŔƣŔŸŰċũШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƽŔƣőŔŰШĲċĦőШůƨŰŔĦŔƓċũŔƣǃЮШÑőĲШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚШ
ċƖĲШƣĲĦőŰŸũŸŊǃШŰĲƨƣƖċũЯШůĲċŰŔŰŊШċШůƨŰŔĦŔƓċũŔƣǃШĦċŰШƨƚĲШċŰǃШŉŸƖůШŸŉШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰШыƽŔŰĬЯШ
ƚŸũċƖЯШĤŔŸůċƚƚЯШőǃĬƖŸĲũĲĦƣƖŔĦЯШĲƣĦЮьШƣŸШůĲĲƣШŔƣƚШŊŸċũƚЮШШШ 
 
ÂƖŔůĲШƚŸũċƖШŸƖШƽŔŰĬШċƖĲċƚШċƖĲШċƖĲċƚШƽőĲƖĲШůŸĬĲũƚШƚőŸƽШƣőĲШċƓƓƖŸƓƖŔċƣĲШĦŸŰĬŔƣŔŸŰƚШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШ 
ŊĲŰĲƖċƣŔŸŰЯШċŰĬШƽőĲƖĲШƣőĲƖĲШċƖĲШŰŸШĦŸŰƚƣƖċŔŰƣƚЮШ7ċƚĲШƚŸũċƖШŸƖШƽŔŰĬШċƖĲċƚШċƖĲШċƖĲċƚШƽőĲƖĲШůŸĬĲũƚШ
ƚőŸƽШƣőĲШċƓƓƖŸƓƖŔċƣĲШĦŸŰĬŔƣŔŸŰƚШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШŊĲŰĲƖċƣŔŸŰЯШĤƨƣШƽőĲƖĲШƣőĲƖĲШċƖĲШƓŸƚƚŔĤũĲШĦŸŰƚƣƖċŔŰƣƚЯШ
ƽőŔĦőШůƨƚƣШĤĲШĦŸŰƚŔĬĲƖĲĬШĬƨƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШċŰĬШůċǃШƖĲĬƨĦĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓŸƣĲŰƣŔċũШŸŉШċШ
ƚŔƣĲЮШÑőĲШΞΜΝΥШE9§ÉШÂũċŰШŔŰĬŔĦċƣĲƚШƣőċƣШљĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƣŸШċƻŸŔĬШƚƣċƣĲШċŰĬШũŸĦċũШ
ťŰŸƽŰШĦŸŰƚƣƖċŔŰƣƚШƣőċƣШőċƻĲШĤĲĲŰШǯĲũĬШƻĲƖŔǯĲĬЯШċŰĬШƣŸШůŔŰŔůŔǍĲШŔůƓċĦƣƚШƣŸШƚƣċƣĲШċŰĬШũŸĦċũШƓŸƚƚŔĤũĲШ
ĦŸŰƚƣƖċŔŰƣƚШƣőċƣШőċƻĲШĤĲĲŰШǯĲũĬШƻĲƖŔǯĲĬЮњШШÂũĲċƚĲШƚĲĲШÑċĤũĲШ9ΠШŉŸƖШƣőĲШũŔƚƣШŸŉШĦŸŰƚƣƖċŔŰƣƚЮШ 
 
ШůƨŰŔĦŔƓċũŔƣǃќƚШƖĲƓŸƖƣĲĬШũċŰĬШċƻċŔũċĤũĲШŉŸƖШƽŔŰĬШċŰĬШƚŸũċƖШŊĲŰĲƖċƣŔŸŰШċŰĬШŊĲŰĲƖċƣŔŸŰШƓŸƣĲŰƣŔċũШċƖĲШ
ĤċƚĲĬШŸŰШůŸĬĲũƚШŸŉШƣőĲШĲũĲƻċƣŔŸŰЯШƚũŸƓĲЯШċŰĬШċƚƓĲĦƣШŸŉШũċŰĬЯШŸƖШƣőĲШůŸĬĲũĲĬШƽŔŰĬШƚƓĲĲĬЯШŔŰШċШ
ůƨŰŔĦŔƓċũŔƣǃЮШÑőĲƚĲШůŸĬĲũƚШĬŸШŰŸƣШƖĲůŸƻĲШĲǂŔƚƣŔŰŊШŔůƓĲƖƻŔŸƨƚШƚƨƖŉċĦĲƚЮШÑőĲƖĲŉŸƖĲЯШũċŰĬрĤċƚĲĬШ
ŊĲŰĲƖċƣŔŸŰШƓŸƣĲŰƣŔċũШůċǃШĤĲШŸƻĲƖрĲƚƣŔůċƣĲĬШŉŸƖШůƨŰŔĦŔƓċũŔƣŔĲƚШƽŔƣőШċШőŔŊőШƓĲƖĦĲŰƣċŊĲШŸŉШŔůƓĲƖƻŔŸƨƚШ
ƚƨƖŉċĦĲЮ 
 

 
 
ÑŸШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШőŸƽШƣőĲШƖĲŊŔŸŰШĦċŰШċĦőŔĲƻĲШŔƣƚШΞΜΡΜШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚЯШ
99ÅÂ9ШƨƚĲĬШċШƣŸŸũШƓƖŸƻŔĬĲĬШĤǃШƣőĲШÂÉ?ШƣŸШĬĲƣĲƖůŔŰĲШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚШŉŸƖШĲċĦőШůƨŰŔĦŔƓċũŔƣǃШŔŰШŔƣƚШ
ƖĲŊŔŸŰШċƚШċШƓŸƖƣŔŸŰШŸŉШƣőĲШƖĲŊŔŸŰќƚШŸƻĲƖċũũШƣċƖŊĲƣЮШÑőĲШƣŸƣċũШůƨŰŔĦŔƓċũШĲũĲĦƣƖŔĦШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚШƽĲƖĲШ
ĦċũĦƨũċƣĲĬШĤǃШůƨũƣŔƓũǃŔŰŊШƣőĲШƖĲŊŔŸŰċũШƣċƖŊĲƣШƣőĲШůƨŰŔĦŔƓċũŔƣǃќƚШƚőċƖĲШŸŉШƣőĲШĦŸƨŰƣǃШƣŸƣċũШŸŉШƣőƖĲĲШ
ĲƕƨċũũǃШƽĲŔŊőƣĲĬШŉċĦƣŸƖƚаШƓŸƓƨũċƣŔŸŰЯШĦƨƖƖĲŰƣШĲũĲĦƣƖŔĦŔƣǃШĦŸŰƚƨůƓƣŔŸŰЯШċŰĬШũċŰĬШċƖĲċШċƻċŔũċĤũĲШŉŸƖШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰЮШÑőĲШŔŰĦƖĲůĲŰƣċũШůƨŰŔĦŔƓċũШƣċƖŊĲƣƚШċƖĲШŸĤƣċŔŰĲĬШĤǃШƚƨĤƣƖċĦƣŔŰŊШ
ĲǂŔƚƣŔŰŊШŊĲŰĲƖċƣŔŸŰШŉċĦŔũŔƣŔĲƚШũŸĦċƣĲĬШƽŔƣőŔŰШċШůƨŰŔĦŔƓċũŔƣǃќƚШĤŸƖĬĲƖƚЮШШШ 
 

 
 
[ŸƖШƚŸůĲШůƨŰŔĦŔƓċũŔƣŔĲƚЯШĲǂŔƚƣŔŰŊШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰШĦċƓċĦŔƣǃШĲǂĦĲĲĬƚШƣőĲШƣŸƣċũШůƨŰŔĦŔƓċũШƣċƖŊĲƣЮШ
ÑőŔƚШĲǂĦĲƚƚШŊĲŰĲƖċƣŔŸŰШƽċƚШƖĲĬŔƚƣƖŔĤƨƣĲĬШċůŸŰŊШŸƣőĲƖШůƨŰŔĦŔƓċũŔƣŔĲƚШĤċƚĲĬШŸŰШƣőĲШƽĲŔŊőƣŔŰŊШ
ŉċĦƣŸƖƚШŰŸƣĲĬШƓƖĲƻŔŸƨƚũǃШƣŸШŉƨƖƣőĲƖШƖĲĬƨĦĲШůƨŰŔĦŔƓċũШŔŰĦƖĲůĲŰƣċũШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚЮШÑőĲƖĲŉŸƖĲЯШ



Ш 

ΝΝΝШ҇ШÂċŊĲ 
 

ƚŸůĲШůƨŰŔĦŔƓċũŔƣŔĲƚШƽŔũũШőċƻĲШċŰШŔŰĦƖĲůĲŰƣċũШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣШŸŉШΜЮШÑċĤũĲƚШ9ΝШċŰĬШ9ΞШĬĲůŸŰƚƣƖċƣĲШ
ƣőċƣШƣőĲƖĲШċƖĲШƚƨǭŔĦŔĲŰƣШũċŰĬШċƖĲċШċĤƚĲŰƣШĦŸŰƚƣƖċŔŰƣƚШċŰĬШŸŉШőŔŊőШĲŰĲƖŊǃШƓŸƣĲŰƣŔċũШƣŸШůĲĲƣШƣőĲШ
ůƨŰŔĦŔƓċũŔƣǃќƚШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƣċƖŊĲƣƚЮШ 
 
7ċƚĲĬШŸŰШÂÉ?ШĬċƣċШċŰĬШƣŸŸũƚЯШ99ÅÂ9ШċũƚŸШĲƚƣŔůċƣĲĬШƣőĲШĦċƓċĦŔƣǃШŸŉШƣőĲШĲũĲĦƣƖŔĦШĬŔƚƣƖŔĤƨƣŔŸŰШŊƖŔĬШ
ĤċƚĲĬШŸŰШƣőĲШŊƖŸƽƣőШŔŰШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЮШ ШŰĲŊċƣŔƻĲШŰƨůĤĲƖШŔŰШċШůŔũĲƚƣŸŰĲШǃĲċƖШ
ŔŰĬŔĦċƣĲƚШƣőċƣШŊƖŔĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШыƣǃƓŔĦċũũǃШƣƖċŰƚŉŸƖůĲƖƚьШƽŔũũШŰĲĲĬШƣŸШĤĲШƨƓŊƖċĬĲĬШƣŸШċĦĦŸůůŸĬċƣĲШ
ƓƖŸŢĲĦƣĲĬШŊĲŰĲƖċƣŔŸŰЮ 
 

 
 
~ċƓƓŔŰŊ 
 
ÑőĲШůċƓƚШŔŰШƣőŔƚШƚĲĦƣŔŸŰШůĲĲƣШƣőĲШ ĦƣШΝΤΠШ~ċƓƓŔŰŊШƚƣċŰĬċƖĬƚШŉŸƖШǃŸƨƖШůƨŰŔĦŔƓċũŔƣǃЮШ~ƨŰŔĦŔƓċũШ
ƓũċŰƚШůƨƚƣШŔŰĦũƨĬĲШƣőĲШůċƓƚШĦŸŰƣċŔŰĲĬШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰЮШÑőĲƚĲШůċƓƚШŔĬĲŰƣŔŉǃШƓŸƣĲŰƣŔċũШċƖĲċƚШŉŸƖШ



Ш 

ΝΝΞШ҇ШÂċŊĲ 
 

ĬĲƻĲũŸƓůĲŰƣШċŰĬШƚŔƣŔŰŊШŸŉШƚŸũċƖШċŰĬШƽŔŰĬШŊĲŰĲƖċƣŔŸŰЯШƽőŔĦőШċĦĦŸƨŰƣШŉŸƖШċƖĲċƚШƣőċƣШċƖĲШƨŰƚƨŔƣċĤũĲШ
ŉŸƖШƚŔƣŔŰŊШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШĤĲĦċƨƚĲШŸŉШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƚƣċƣĲоũŸĦċũШťŰŸƽŰШċŰĬШƓŸƚƚŔĤũĲШ
ĦŸŰƚƣƖċŔŰƣƚЯШŔĬĲŰƣŔǯĲĬШŔŰШƣċĤũĲШ9ΟЮШ~ċƓƚШƚőŸƽŔŰŊШƓƖĲŉĲƖƖĲĬШƚŔƣĲƚоĲǂŔƚƣŔŰŊШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰШ
ŉċĦŔũŔƣŔĲƚЯШőǃĬƖŸШċŰĬШĤŔŸůċƚƚШŊĲŰĲƖċƣŔŸŰШċƖĲШċũƚŸШŔŰĦũƨĬĲĬЮШШ 
 
ÑőĲƚĲШůċƓƚШƚőŸƨũĬШĤĲШƨƚĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШĦŸůƓũĲůĲŰƣċƖǃШƓŸũŔĦŔĲƚШŔŰШƣőĲШƣŸƽŰШƓũċŰЮШÑőĲШůċƓШ 
ŔĬĲŰƣŔŉǃŔŰŊШĦŸŰƚƣƖċŔŰĲĬШċƖĲċƚШŔƚШċШƻŔƚƨċũШƖĲƓƖĲƚĲŰƣċƣŔŸŰШŸŉШƣőĲШĦŸŰƚƣƖċŔŰƣƚШũŔƚƣĲĬШċĤŸƻĲЮШ ШĦĲƖƣŔǯĲĬШ 
EŰőċŰĦĲĬШEŰĲƖŊǃШÂũċŰШůĲċŰƚШƣőċƣШċШůƨŰŔĦŔƓċũŔƣǃќƚШљũċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШůĲċƚƨƖĲƚШċŰĬШƚƓĲĦŔǯĦШ
ƓŸũŔĦŔĲƚњШůŔŊőƣШĤĲШŊŔƻĲŰШƚƨĤƚƣċŰƣŔċũШĬĲŉĲƖĲŰĦĲШĬƨƖŔŰŊШƓƖŸŢĲĦƣШƖĲƻŔĲƽШƨŰĬĲƖШΟΜШéЮÉЮ ЮШѾШΞΠΥЮШ
cŸƽĲƻĲƖЯШŉŸƖШƣőĲƚĲШůĲċƚƨƖĲƚШċŰĬШƓŸũŔĦŔĲƚШƣŸШĤĲШŊŔƻĲŰШƚƨĤƚƣċŰƣŔċũШĬĲŉĲƖĲŰĦĲЯШƣőĲǃШůƨƚƣШĤĲШĦũĲċƖũǃШ
ŔŰĦũƨĬĲĬШŔŰШƣőĲШƣĲǂƣЯШċƚШċШůċƓШůċǃШũċĦťШƚƨǭŔĦŔĲŰƣШĦũċƖŔƣǃШŸƖШŊƖċŰƨũċƖŔƣǃШƖĲŊċƖĬŔŰŊШƣőĲШċƖĲċШŔŰШƽőŔĦőШċШ
ƓƖŸŢĲĦƣШŔƚШƓƖŸƓŸƚĲĬЮ 
 

  



Ш 

ΝΝΟШ҇ШÂċŊĲ 
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ΝΝΠШ҇ШÂċŊĲ 
 

 

 



Ш 

ΝΝΡШ҇ШÂċŊĲ 
 

 



Ш 

ΝΝΣШ҇ШÂċŊĲ 
 

 



Ш 

ΝΝΤШ҇ШÂċŊĲ 
 

 

 



Ш 

ΝΝΥШ҇ШÂċŊĲ 
 

 

 



Ш 

ΝΝΦШ҇ШÂċŊĲ 
 



Åf9c~§ ?ЯШéEÅ~§ ÑШΞΜΞΣШÑ§ì ШÂx  Ш?Å [Ñ 

ΝΞΜШ҇ШÂċŊĲ 
 

ΡЮШШШ]ŸƻĲƖŰůĲŰƣ 
ÅŔĦőůŸŰĬШŸƓĲƖċƣĲƚШƨŰĬĲƖШċШƣŸƽŰШůċŰċŊĲƖШŉŸƖůШŸŉШŊŸƻĲƖŰůĲŰƣЮШÅŔĦőůŸŰĬќƚШƣŸƽŰШċĬůŔŰŔƚƣƖċƣŔŸŰШ
ĦƨƖƖĲŰƣũǃШĦŸŰƚŔƚƣƚШŸŉШƣőĲШÉĲũĲĦƣĤŸċƖĬШыĲũĲĦƣĲĬьЯШƣŸƽŰШĦũĲƖťЯШƣŸƽŰШůċŰċŊĲƖЯШĬĲƓƨƣǃШƣŸƽŰШůċŰċŊĲƖЯШ
ǯŰċŰĦŔċũШĬŔƖĲĦƣŸƖЯШǍŸŰŔŰŊШċĬůŔŰŔƚƣƖċƣŸƖЯШĬŔƖĲĦƣŸƖШŸŉШƓũċŰŰŔŰŊШċŰĬШǍŸŰŔŰŊЯШőŔŊőƽċǃШĬĲƓċƖƣůĲŰƣЯШƽċƣĲƖШ
ċŰĬШƽċƚƣĲƽċƣĲƖШĬĲƓċƖƣůĲŰƣЯШƓŸũŔĦĲШĬĲƓċƖƣůĲŰƣЯШċŰĬШǯƖĲШĬĲƓċƖƣůĲŰƣЮШÑőĲƖĲШŔƚШċШĦŸŰƚĲƖƻċƣŔŸŰШ
ĦŸůůŔƚƚŔŸŰЯШċШƓũċŰŰŔŰŊШĦŸůůŔƚƚŔŸŰЯШċШĬĲƻĲũŸƓůĲŰƣШƖĲƻŔĲƽШĤŸċƖĬШċŰĬШċШŰƨůĤĲƖШŸŉШŸƣőĲƖШ
ĦŸůůŔƣƣĲĲƚШƽőŸƚĲШůĲůĤĲƖƚШċƖĲШċƓƓŸŔŰƣĲĬЮШШÑőĲШĲũĲĦƣĲĬШċŰĬШċƓƓŸŔŰƣĲĬШŸǭŔĦŔċũƚШƽőŸШƚĲƖƻĲШƣőĲШ
ÑŸƽŰ Ÿŉ ÅŔĦőůŸŰĬ ċƖĲШċШĬĲĬŔĦċƣĲĬШŊƖŸƨƓШƽőŸШċƖĲ ĦŸůůŔƣƣĲĬШƣŸШƚĲƖƻŔŰŊШƣőĲШƓƨĤũŔĦЮ 

 
ÑőĲШÉĲũĲĦƣĤŸċƖĬШŔƚШċШƓċŰĲũШŸŉШΡШÅŔĦőůŸŰĬШĦŔƣŔǍĲŰƚЯШĲũĲĦƣĲĬШċƣШÑŸƽŰШ~ĲĲƣŔŰŊШ?ċǃШŸŰШċШƖŸƣċƣŔŰŊШ
ƚĦőĲĬƨũĲШƚŸШċƚШŰŸƣШƣŸШũŸƚĲШċũũШĲǂƓĲƖŔĲŰĦĲĬШĤŸċƖĬШůĲůĤĲƖƚШċƣШŸŰĦĲЮШÑőĲШÉĲũĲĦƣĤŸċƖĬШƚĲƖƻĲƚШċƚШƣőĲШ
ƣŸƽŰќƚШĦőŔĲŉШĲũĲĦƣĲĬШũĲŊŔƚũċƣŔƻĲШĤŸĬǃЮ 
 
ÑőĲШÑŸƽŰШ~ċŰċŊĲƖШŔƚШőŔƖĲĬШĤǃШƣőĲШÉĲũĲĦƣĤŸċƖĬЮШÑőĲШƣŸƽŰШůċŰċŊĲƖШċĦƣƚШċƚШƣőĲШůƨŰŔĦŔƓċũŔƣǃќƚШĦőŔĲŉШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШŸǭŔĦĲƖЮШШÖŰĬĲƖШƣőŔƚШƚǃƚƣĲůЯШƣőĲШÉĲũĲĦƣĤŸċƖĬШƚĲƣƚШƓŸũŔĦǃЯШƽőŔũĲШƣőĲШůċŰċŊĲƖШ
ŔůƓũĲůĲŰƣƚШƓŸũŔĦǃЯШŸƻĲƖƚĲĲƚШƣőĲШĬċǃрƣŸрĬċǃШŸƓĲƖċƣŔŸŰƚШŸŉШƣŸƽŰШŊŸƻĲƖŰůĲŰƣЯШőŔƖĲƚШċŰĬШǯƖĲƚШ
ĲůƓũŸǃĲĲƚШċŰĬШőċƚШůċŰǃШŸƣőĲƖШƚƣċƣƨƣŸƖǃШĬƨƣŔĲƚЮШШ?ĲƓċƖƣůĲŰƣƚШƨŰĬĲƖШƣőĲШƣŸƽŰШůċŰċŊĲƖќƚШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШŔŰĦũƨĬĲШċĬůŔŰŔƚƣƖċƣŔŸŰЯШǯŰċŰĦĲЯШƓũċŰŰŔŰŊШċŰĬШǍŸŰŔŰŊЯШǯƖĲЯШőŔŊőƽċǃЯШƓŸũŔĦĲЯШ
ƽċƣĲƖШċŰĬШƽċƚƣĲƽċƣĲƖШƖĲƚŸƨƖĦĲƚЮ 
 
ÑőĲШÑŸƽŰШ9ũĲƖťШŔƚШĲũĲĦƣĲĬШċƣШÑŸƽŰШ~ĲĲƣŔŰŊШ?ċǃЮШÑőĲШÑŸƽŰШ9ũĲƖťШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƖĲĦŸƖĬŔŰŊШũċŰĬШ
ƖĲĦŸƖĬƚЯШǯũŔŰŊШċŰĬШŔŰĬĲǂŔŰŊШĤŔƖƣőЯШĬĲċƣőШċŰĬШůċƖƖŔċŊĲШĦĲƖƣŔǯĦċƣĲƚЯШĬŸŊШũŔĦĲŰƚŔŰŊШċŰĬШŰŸƣċƖŔċũШ
ƚĲƖƻŔĦĲƚЮШÑőĲШůƨũƣŔƓũĲШĤŸċƖĬƚШċŰĬШĦŸůůŔƚƚŔŸŰƚШƣőċƣШċƖĲШċƓƓŸŔŰƣĲĬШĤǃШƣőĲШÉĲũĲĦƣĤŸċƖĬШċŔĬШŔŰШ
ÅŔĦőůŸŰĬШŊŸƻĲƖŰůĲŰƣШŉƨŰĦƣŔŸŰƚЮ 
 

ÑőĲШÑŸƽŰШőċƚШċŰШŸŰŊŸŔŰŊШƓũċŰŰŔŰŊШċŰĬШĤƨĬŊĲƣŔŰŊШƓƖŸĦĲƚƚЮШШÂƖĲƻŔŸƨƚШƓũċŰŰŔŰŊШĬŸĦƨůĲŰƣƚЯШƚƨĦőШċƚШШШ
ÑŸƽŰШÂũċŰШΞΜΝΥЯШĦċŰШĤĲШŉŸƨŰĬШŸŰШƣőĲШÑŸƽŰШƽĲĤƚŔƣĲШƨŰĬĲƖШљ§ƖĬŔŰċŰĦĲƚШċŰĬШÂŸũŔĦŔĲƚЮњШШШ ŰŰƨċũШÑŸƽŰШ
ÅĲƓŸƖƣƚШŉƖŸůШΞΜΝΜШƨŰƣŔũШΞΜΞΠШĦċŰШĤĲШŉŸƨŰĬШŸŰШƣőĲШÑŸƽŰШƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШљÑŸƽŰШ9ũĲƖťШ
?ĲƓċƖƣůĲŰƣњШőĲċĬŔŰŊбШċŰĬШǯŰċŰĦŔċũШƖĲƓŸƖƣƚШƚƨĦőШċƚШƣőĲШ9ċƓŔƣċũШ7ƨĬŊĲƣШĦċŰШĤĲШŉŸƨŰĬШƨŰĬĲƖШƣőĲШ
љ[ŔŰċŰĦĲƚШ?ĲƓċƖƣůĲŰƣњШőĲċĬŔŰŊЮШШ 
 

 

ΣЮШШШcŔƚƣŸƖǃ 
ÑőĲШǯƖƚƣШŔŰőċĤŔƣċŰƣƚШŸŉШÅŔĦőůŸŰĬШƽĲƖĲШŔŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲЯШƽőŸШƨƣŔũŔǍĲĬШƣőĲШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШċŰĬШ
ƣŸƓŸŊƖċƓőŔĦШŉĲċƣƨƖĲƚШŔůƓŸƖƣċŰƣШŉŸƖШƣƖċƻĲũЯШőƨŰƣŔŰŊЯШċŰĬШŉŸŸĬЮШШÂċũĲŸрfŰĬŔċŰƚШċƖĲШĤĲũŔĲƻĲĬШƣŸШĤĲШƣőĲШ
ǯƖƚƣШéĲƖůŸŰƣĲƖƚШċŰĬШƨŰĬŸƨĤƣĲĬũǃШƣƖċƻĲũĲĬШƣőƖŸƨŊőШċŰĬШőƨŰƣĲĬШŔŰШÅŔĦőůŸŰĬЮШÑőĲǃШƽĲƖĲШőƨŰƣĲƖƚШċŰĬШ
ŊċƣőĲƖĲƖƚШċŰĬШũŔƻĲĬШŔŰШƣőĲШ9őċůƓũċŔŰШxŸƽũċŰĬƚШĤĲƣƽĲĲŰШΝΞЯΜΜΜШċŰĬШΦЯΡΜΜШǃĲċƖƚШċŊŸЮШШ ƖĦőċŔĦШ
fŰĬŔċŰƚШũŔƻĲĬШőĲƖĲШŉƖŸůШΦЯΡΜΜШƣŸШΟЯΜΜΜШǃĲċƖƚШċŊŸЮШÑőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШƽċƚШċũƚŸШċШĦŸůůŸŰШőŔŊőƽċǃШ
ŉŸƖШƣőĲШ ĤĲŰċťŔШfŰĬŔċŰƚШċŉƣĲƖШΝЯΜΜΜШ Ю?ЮШĤĲƣƽĲĲŰШxċťĲШ9őċůƓũċŔŰШċŰĬШƣőĲШ9ŸŰŰĲĦƣŔĦƨƣШÅŔƻĲƖЮШ 
Ш 

ŰШŔůƓŸƖƣċŰƣШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲШƽċƚШĬŔƚĦŸƻĲƖĲĬШŔŰШΝΥΜΦШŔŰШsŸŰĲƚƻŔũũĲЯШƽŔƣőШċƖƖŸƽőĲċĬƚШċŰĬШƚƣŸŰĲШ
ƨƣĲŰƚŔũƚШĬŔƚĦŸƻĲƖĲĬШŔŰШċŰШċƖĲċШŸǭШìĲƚШìőŔƣĲШcŔũũШÅŸċĬЮШШfŰШΝΦΦΡЯШċШŰĲċƖĤǃШƚŔƣĲШƽċƚШĲǂĦċƻċƣĲĬШċƚШƓċƖƣШ
ŸŉШƣőĲШĲŰŊŔŰĲĲƖŔŰŊШƓƖŸŢĲĦƣШƣŸШƖĲƓũċĦĲШƣőĲШĤƖŔĬŊĲШŸƻĲƖШƣőĲШcƨŰƣŔŰŊƣŸŰШÅŔƻĲƖЮШШ ƣШƣőċƣШƚŔƣĲЯШŰĲƽШǯŰĬŔŰŊƚШ
ƚőŸƽĲĬШƣőĲШƚŔƣĲШƽċƚШƨƚĲĬШŸŰШċШƚĲċƚŸŰċũШĤċƚŔƚШĤǃШ ĤĲŰċťŔШfŰĬŔċŰƚШĤĲŊŔŰŰŔŰŊШċƖŸƨŰĬШΝΠΜΜШ Ю?ЮЯШƽőŸШ
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ΝΞΝШ҇ШÂċŊĲ 
 

ĬĲƻĲũŸƓĲĬШċШƚůċũũШĦċůƓШŸƖШƖĲƚŔĬĲŰƣŔċũШĤċƚĲШŉŸƖШŊċƣőĲƖŔŰŊШŉŸŸĬШċŰĬШőƨŰƣŔŰŊШŉŸƖШċШƽŔĬĲШƻċƖŔĲƣǃШŸŉШŉƨƖр
ĤĲċƖŔŰŊШůċůůċũƚЮШШEǂĦċƻċƣŔŸŰШƚőŸƽĲĬШƣőċƣШċƣШũĲċƚƣШΝΝШĬŔǭĲƖĲŰƣШƚƓĲĦŔĲƚШŸŉШůċůůċũƚШƽĲƖĲШĤƖŸƨŊőƣШ
ĤċĦťШƣŸШƣőĲШƚŔƣĲЯШŔŰĦũƨĬŔŰŊШĤĲċƖЯШĬĲĲƖЯШĤĲċƻĲƖЯШĦŸƣƣŸŰƣċŔũШƖċĤĤŔƣЯШĦőŔƓůƨŰťЯШƖĲĬШƚƕƨŔƖƖĲũЯШůƨƚťƖċƣЯШ
ƓŸƖĦƨƓŔŰĲЯШǯƚőĲƖЯШůŔŰťЯШċŰĬШƚťƨŰťЮШШÑőĲШƚĲċƚŸŰċũШƖĲƚŔĬĲŰƣƚШőƨŰƣĲĬШƽŔƣőŔŰШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШéċũũĲǃШ
ċŰĬШůŸƖĲШƨƓũċŰĬШċƖĲċƚЯШƓċƖƣŔĦƨũċƖũǃШƣőĲШ]ƖĲĲŰШ~ŸƨŰƣċŔŰƚШċŰĬШċƖĲċШċƖŸƨŰĬШ]ŔũũĲƣƣШÂŸŰĬШċŰĬШŔƣƚШ
ƚƨƖƖŸƨŰĬŔŰŊШƽĲƣũċŰĬƚЮШ ƖƣŔŉċĦƣƚШċƣШƣőĲШƚŔƣĲШċũƚŸШƚőŸƽĲĬШĲƻŔĬĲŰĦĲШƣőċƣШƣőĲШ ĤĲŰċťŔШfŰĬŔċŰƚШőċĬШ
ƚŸůĲШĦŸŰƣċĦƣШƽŔƣőШÉƣЮШxċƽƖĲŰĦĲШfƖŸƕƨŸŔƚШċŰĬШƓĲƖőċƓƚШƽŔƣőШċƖĲċƚШŸŉШ ĲƽШòŸƖťШŰĲċƖШƣőĲШcƨĬƚŸŰШ
ÅŔƻĲƖЮШШ 

ÑőƖŸƨŊőŸƨƣШƣőĲШΝΤƣőШċŰĬШƽĲũũШŔŰƣŸШƣőĲШΝΥƣőШĦĲŰƣƨƖǃЯШéĲƖůŸŰƣШƚĲƖƻĲĬШċƚШċШƓċƚƚċŊĲƽċǃШŉŸƖШƣőĲШ[ƖĲŰĦőШ
ċŰĬШfŰĬŔċŰШƖċŔĬŔŰŊШƓċƖƣŔĲƚШőċƖċƚƚŔŰŊШEŰŊũŔƚőШƚĲƣƣũĲƖƚШƣŸШƣőĲШƚŸƨƣőШċŰĬШĲċƚƣШċŰĬШċũƚŸШƚĲƖƻĲĬШċƚШċШ
ƚũċƻĲШĦŸƖƖŔĬŸƖШƽőĲƖĲШĦċƓƣƨƖĲĬШƽőŔƣĲƚШƽĲƖĲШĬƖŔƻĲŰШŰŸƖƣőШƣŸШ9ċŰċĬċЮШШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШŸŉШ
éĲƖůŸŰƣШĬŔĬШŰŸƣШĤĲŊŔŰШƨŰƣŔũШƣőĲШÑƖĲċƣǃШŸŉШÂċƖŔƚШĲŰĬĲĬШƣőĲШ[ƖĲŰĦőШċŰĬШfŰĬŔċŰШìċƖШŔŰШΝΤΣΟЮШШfŰШΝΤΦΟЯШ
]ŸƻĲƖŰŸƖШìĲŰƣƽŸƖƣőШŸŉШ cШŊƖċŰƣĲĬШċШƚŔŊŰŔǯĦċŰƣШċƖĲċШŸŉШƚŸƨƣőĲƖŰШìŔũũŔƚƣŸŰШƣŸШÉŸũŸůŸŰШ7ċƣĲƚЮШÑőŔƚШ
ĤĲĦċůĲШƓċƖƣШŸŉШÅŔĦőůŸŰĬШƽőĲŰШÅŔĦőůŸŰĬШƽċƚШŊƖċŰƣĲĬШƣŸƽŰƚőŔƓШƚƣċƣƨƚШŔŰШΝΤΦΠЮШШÑőĲШ7ċƣĲƚШŉċƖůШ
ƖĲůċŔŰĲĬШŔŰШƣőĲШ7ċƣĲƚШŉċůŔũǃШƨŰƣŔũШΝΦΥΣЮШÑőĲШŉċƖůőŸƨƚĲШƖĲůċŔŰƚШƣŸĬċǃШċŰĬШƣőĲШĤċƖŰШŔƚШŰŸƽШ7ŔƖĬƚШ
EǃĲШ7ƨŔũĬŔŰŊШ9ŸЮЯШƽőŔĦőШƽċƚШƖĲƚƣŸƖĲĬШƣŸШůŸĬĲƖŰШƨƚĲЮШfŰШΝΤΤΡЯШ ůŸƚШ7ƖŸƽŰƚŸŰШċŰĬШsŸőŰШ
9őċůĤĲƖũċŔŰШĲƚƣċĤũŔƚőĲĬШőŸůĲƚƣĲċĬƚШŔŰШƣőĲШċƖĲċШťŰŸƽŰШċƚШѢƣőĲШǰċƣƚѢШƽőŔĦőШƽċƚШċƣШƣőċƣШƣŔůĲШċШƓċƖƣШ
ŸŉШƣőĲШìŔũũŔƚƣŸŰШÑŸƽŰƚőŔƓЮШШÑőŔƚШĲċƖũǃШƚĲƣƣũĲůĲŰƣШĦŸŔŰĦŔĬĲĬШƽŔƣőШƣőĲШċĬƻĲŰƣШŸŉШƣőĲШ ůĲƖŔĦċŰШ
ÅĲƻŸũƨƣŔŸŰШƽőĲŰШéĲƖůŸŰƣШƚĲƣƣũĲůĲŰƣƚШŸŰШƣőĲШĤŸƖĬĲƖƚШŸŉШĦŔƻŔũŔǍċƣŔŸŰШƽĲƖĲШƻƨũŰĲƖċĤũĲШƣŸШfŰĬŔċŰШ
ċƣƣċĦťЮШШ ШůċŰШċŰĬШċШĦőŔũĬШƽĲƖĲШťŔũũĲĬШċƣШƣőĲШ9őċůĤĲƖũċŔŰШőŸůĲƚƣĲċĬШĤĲŉŸƖĲШÅŔĦőůŸŰĬѣƚШƚĲƣƣũĲƖƚЯШ
ċũŸŰŊШƽŔƣőШŰĲċƖũǃШċũũШƣőĲШŸƣőĲƖШŉċůŔũŔĲƚШŔŰШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃЯШċĤċŰĬŸŰĲĬШƣőĲŔƖШŰĲƽШőŸůĲƚШċŰĬШǰĲĬШ
ƣŸШƣőĲШƚŸƨƣőШŉŸƖШƚċŉĲƣǃЮ 

ŉƣĲƖШƣőĲШÅĲƻŸũƨƣŔŸŰċƖǃШìċƖШŔŰШΝΤΥΠЯШ7ƖŸƽŰƚŸŰШċŰĬШ9őċůĤĲƖũċŔŰШƖĲƣƨƖŰĲĬЯШŸƣőĲƖШƚĲƣƣũĲƖƚШċƖƖŔƻĲĬЯШ
ċŰĬШƚĲƣƣũĲůĲŰƣƚШƽĲƖĲШĤƨŔũƣШŔŰШċƖĲċƚШƽőŔĦőШƽĲƖĲШƣőĲŰШƓŸƖƣŔŸŰƚШŸŉШcƨŰƣŔŰŊƣŸŰЯШ7ŸũƣŸŰЯШsĲƖŔĦőŸШċŰĬШ
ìŔũũŔƚƣŸŰЮШШÂŸƖƣŔŸŰƚШŸŉШƣőĲƚĲШƚĲƣƣũĲůĲŰƣƚШŉŸƖůĲĬШƽőċƣШĤĲĦċůĲШÅŔĦőůŸŰĬЮШШ ŉƣĲƖШƓĲƣŔƣŔŸŰŔŰŊШƣőĲШ
ÉƣċƣĲЯШÅŔĦőůŸŰĬШƽċƚШŊƖċŰƣĲĬШƣŸƽŰƚőŔƓШƚƣċƣƨƚШŔŰШΝΤΦΠЯШċŰĬШőċƚШƣőĲШĬŔƚƣŔŰĦƣŔŸŰШŸŉШĤĲŔŰŊШƣőĲШǯƖƚƣШ
ƣŸƽŰШĦőċƖƣĲƖĲĬШĤǃШƣőĲШŰĲƽũǃШŉŸƖůĲĬШÉƣċƣĲШŸŉШéĲƖůŸŰƣЮШШ7ǃШƣőĲШƣŔůĲШƣőĲШĦĲŰƚƨƚШƽċƚШƣċťĲŰШŔŰШΝΥΜΜЯШ
ÅŔĦőůŸŰĬШőċĬШŊƖŸƽŰШƣŸШċШƓŸƓƨũċƣŔŸŰШŸŉШΤΝΥЮШШ[ŸƖůċũШĦŸůůƨŰŔƣǃШƖĲƚƓŸŰƚŔĤŔũŔƣǃШĤĲŊċŰШƽŔƣőШƣőĲШǯƖƚƣШ
ÑŸƽŰШ~ĲĲƣŔŰŊШŔŰШ~ċƖĦőШΝΤΦΡЮ 

ÑƽŸШŉŸƖůƚШŸŉШĦŸůůĲƖĦĲШƽĲƖĲШƻŔƚŔĤũĲШŔŰШĲċƖũǃШÅŔĦőůŸŰĬаШċŊƖŔĦƨũƣƨƖĲШċŰĬШƣƖċĬŔŰŊЮШШÑőĲШũċƣƣĲƖШƽċƚШ
ƚĲĦŸŰĬċƖǃШƣŸШŉċƖůŔŰŊЯШĬĲƓĲŰĬĲŰƣШƓƖŔůċƖŔũǃШƨƓŸŰШƣőĲШƓƖŸĬƨĦĲШƖċŔƚĲĬШĤǃШũŸĦċũШŉċƖůĲƖƚЮШШìŸŸũШċŰĬШ
ŊƖċŔŰЯШƣőĲШĦőŔĲŉШĦŸůůŸĬŔƣŔĲƚШŔŰШƣőĲШĲċƖũǃШǃĲċƖƚШŊċƻĲШƽċǃШƣŸШůŔũťШċŰĬШĬċŔƖǃШƓƖŸĬƨĦƣƚШŔŰШƣőĲШůŔĬрШ
ΝΥΜΜѣƚЮШШ9őĲĲƚĲШċŰĬШĤƨƣƣĲƖШƽĲƖĲШůċĬĲШŔŰШũŸĦċũШŉċĦƣŸƖŔĲƚШċŰĬШƚőŔƓƓĲĬШƣŸШůċƖťĲƣЮШШ7ƨƚŔŰĲƚƚШċĦƣŔƻŔƣǃШ
ƽċƚШĲŰőċŰĦĲĬШĤǃШÅŔĦőůŸŰĬѣƚШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШÑƨƖŰƓŔťĲШÅŸċĬШыÖÉШÅŸƨƣĲШΞьЮШШÑƖċƻĲũĲƖƚШŸŰШƣőĲШĬŔǭŔĦƨũƣШ
ΣΜрůŔũĲШƣƖŔƓШĤĲƣƽĲĲŰШ7ƨƖũŔŰŊƣŸŰШċŰĬШ~ŸŰƣƓĲũŔĲƖШŉŸƨŰĬШÅŔĦőůŸŰĬШċШŰċƣƨƖċũШŸƻĲƖрŰŔŊőƣШƚƣŸƓЮ 

ÑőĲШŉċƖůĲƖЯШŰĲĲĬŔŰŊШƣőĲШĦċƚőШƣŸШƓċǃШŉŸƖШƣőĲШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШŸǭĲƖĲĬШŔŰШƣŸƽŰЯШŉŸƨŰĬШőŔƚШ
ƽŸŸĬũċŰĬШĦŸƨũĬШĤƖŔŰŊШőŔůШƚŸůĲШƖĲƻĲŰƨĲЮШШxƨůĤĲƖШƽċƚШŔŰШĬĲůċŰĬЯШċŰĬШƚőŔƓƚШƚċŔũĲĬШĬċŔũǃШŉƖŸůШ
7ƨƖũŔŰŊƣŸŰШĦċƖƖǃŔŰŊШċƽċǃШůƨĦőШŸŉШƣőĲШƽĲċũƣőШŸŉШéĲƖůŸŰƣѣƚШŉŸƖĲƚƣƚЮШШcċƖĬƽŸŸĬШŰŸƣШƚŸũĬШċƚШũƨůĤĲƖШ
ƽċƚШĤƨƖŰĲĬШƣŸШůċťĲШƓŸƣċƚőЮШШÉůŸťĲШƚƓŔƖċũŔŰŊШƨƓƽċƖĬШĤĲőŔŰĬШůċŰǃШŉċƖůШőŸůĲƚШƣŸũĬШŸŉШƣőĲШƚƣƖŔƓƓŔŰŊШ
ŸŉШŉŸƖĲƚƣũċŰĬЮШШìŔƣőŔŰШΝΜΜШǃĲċƖƚШċŉƣĲƖШƣőĲШǯƖƚƣШƚĲƣƣũĲƖƚШċƖƖŔƻĲĬЯШƣőĲШƻċũũĲǃƚШċŰĬШőŔũũƚŔĬĲƚШƽĲƖĲШ
ĬĲŰƨĬĲĬШŸŉШƣőĲŔƖШċŰĦŔĲŰƣШĦŸƻĲƖЮШШÑőĲШũŸƚƚШŸŉШƣőŔƚШƖĲƚŸƨƖĦĲШƓċƻĲĬШƣőĲШƽċǃШŉŸƖШƣőĲШĬĲƻċƚƣċƣŔŰŊШǰŸŸĬƚШ
ŸŉШƣőĲШƣƽĲŰƣŔĲƣőШĦĲŰƣƨƖǃЮШШ ƚШƣőĲШĦŸůůƨŰŔƣǃШŊƖĲƽШƣŸШċШƓŸƓƨũċƣŔŸŰШŸŉШΝЯΠΡΟШŔŰШΝΥΡΜШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ċŰĬШĦŸůůƨŰŔĦċƣŔŸŰШĤĲĦċůĲШŔůƓŸƖƣċŰƣЮШШÑőĲШƣƨƖŰƓŔťĲШƽċƚШŔůƓƖŸƻĲĬШŔŰШΝΥΠΦЯШƣőĲШƚċůĲШǃĲċƖШƣőċƣШƣőĲШ
ƖċŔũƖŸċĬШƽċƚШĦŸůƓũĲƣĲĬЮШШÅŔĦőůŸŰĬѣƚШĤƨƚŔŰĲƚƚШĬŔƚƣƖŔĦƣШĤĲŊċŰШƣŸШƚőŔŉƣШƣŸШƣőĲШŰŸƖƣőШŸŉШƣőĲШƖŔƻĲƖШƣŸШĤĲШ
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ŰĲċƖĲƖШƣŸШƣőĲШƣƨƖŰƓŔťĲШċŰĬШƣőĲШƖċŔũƖŸċĬЮШШÑĲũĲŊƖċƓőШƚĲƖƻŔĦĲ ũŔŰťĲĬШÅŔĦőůŸŰĬШƽŔƣőШƣőĲШƖĲƚƣШŸŉШƣőĲШ
ĦŸƨŰƣƖǃШċũƚŸШŔŰШΝΥΠΦЮ 

ìŔƣőШŰĲƽШċŰĬШĲǂƓċŰĬĲĬШůċƖťĲƣƚШċƻċŔũċĤũĲЯШŔƣШĤĲĦċůĲШƓƖŸǯƣċĤũĲШƣŸШŸƓĲƖċƣĲШŉċĦƣŸƖŔĲƚШċŰĬШ
ĤƨƚŔŰĲƚƚĲƚШŔŰШÅŔĦőůŸŰĬЮШШcЮ9ЮШ]ũĲċƚŸŰШŸƓĲŰĲĬШċШĦƖĲċůĲƖǃШŔŰШΝΥΥΡЯШƣőĲШ7ŸƖĬĲŰШ9ŸůƓċŰǃШ
ĲƚƣċĤũŔƚőĲĬШċШůŔũťШƓƖŸĦĲƚƚŔŰŊШƓũċŰƣЯШċŰĬШċШĦŸŸƓĲƖċƣŔƻĲШĦƖĲċůĲƖǃШĤĲŊċŰШƣŸШŸƓĲƖċƣĲЮШ ƣШƣőċƣШƣŔůĲЯШ
ÅŔĦőůŸŰĬШƽċƚШƣőĲШƚĲĦŸŰĬШũċƖŊĲƚƣШƚőŔƓƓĲƖШŸŉШĤƨƣƣĲƖШċŰĬШĦőĲĲƚĲШŔŰШƣőĲШÉƣċƣĲШŸŉШéĲƖůŸŰƣЮШШÑőĲШ
9ƖĲċůĲƖǃШƽċƚШĲƻĲŰƣƨċũũǃШċĤċŰĬŸŰĲĬЯШċŰĬШƣőĲШƓƖŸƓĲƖƣǃШƖĲůċŔŰĲĬШċШĤƖŸƽŰǯĲũĬШŉŸƖШůċŰǃШǃĲċƖƚЮШ
§ƣőĲƖШŔŰĬƨƚƣƖŔĲƚШŔŰШƣőŔƚШƣőƖŔƻŔŰŊШĦŸůůƨŰŔƣǃШŸŉШƣőĲШΝΥΜΜѣƚШƽĲƖĲаШċШĦċƖƖŔċŊĲШůċŰƨŉċĦƣƨƖŔŰŊШƚƣĲċůШ
ƚċƽůŔũũЯШŉƨƖŰŔƣƨƖĲШŉċĦƣŸƖǃЯШƓċƓĲƖШůŔũũЯШƚƓŸŸũШŉċĦƣŸƖǃЯШƽŸŸũĲŰШůŔũũЯШƚƓŸťĲШŉċĦƣŸƖǃЯШĦŔĬĲƖШůŔũũЯШƚĲƻĲƖċũШ
ŊƖŔƚƣШůŔũũƚЯШċŰĬШċШƚƣĲċůШůĲĦőċŰŔĦƚШƚőŸƓЮШ7ƨƚŔŰĲƚƚĲƚШĬĲċũŔŰŊШŔŰШĬƖƨŊƚЯШŉƨƖŰŔƣƨƖĲЯШĬƖǃШŊŸŸĬƚЯШ
ŊƖŸĦĲƖŔĲƚЯШőċƖĬƽċƖĲЯШƣŔŰШƽċƖĲЯШőċƖŰĲƚƚШůċťŔŰŊЯШŢĲƽĲũƖǃЯШůŔũũŔŰĲƖǃЯШĤũċĦťƚůŔƣőŔŰŊЯШĦŸŰŉĲĦƣŔŸŰƚЯШĤŸŸƣƚШ
ċŰĬШƚőŸĲƚЯШůċƖĤũĲШċŰĬШƽŸŸĬĲŰƽċƖĲШƽĲƖĲШċƻċŔũċĤũĲШƣŸШƣőĲШÅŔĦőůŸŰĬШƖĲƚŔĬĲŰƣЮ 

§ŰĲШŸŉШƣőĲШŔƣĲůƚШŸŉШĤƨƚŔŰĲƚƚШƣƖċŰƚċĦƣĲĬШċƣШÑŸƽŰШ~ĲĲƣŔŰŊШŸŰШ?ĲĦĲůĤĲƖШΣЯШΝΤΦΣШƽċƚШƣőĲШĬĲĦŔƚŔŸŰШƣŸШ
ŸĤƣċŔŰШċШƚŔƣĲШŉŸƖШċШůĲĲƣŔŰŊőŸƨƚĲЮШШfƚċċĦШ]ũĲċƚŸŰШċŰĬШÑőŸůċƚШìőŔƣĦŸůĤШĬŸŰċƣĲĬШũċŰĬШŸŰШƽőŔĦőШƣŸШ
ĲƖĲĦƣШċШƚƣƖƨĦƣƨƖĲШƣőċƣШĦŸƨũĬШƚĲƖƻĲШċƚШċШĦŸůĤŔŰĲĬШůĲĲƣŔŰŊШőŸƨƚĲШċŰĬШőŸƨƚĲШŸŉШƽŸƖƚőŔƓЮШШ
9ŸŰƚƣƖƨĦƣŔŸŰШƽċƚШĤĲŊƨŰШŔŰШΝΥΝΞШŸŰШƽőċƣШƽċƚШƣŸШĤĲĦŸůĲШÅŔĦőůŸŰĬѣƚШůŸƚƣШŉċůŸƨƚШĤƨŔũĬŔŰŊЯШƣőĲШ
ÅŸƨŰĬШ9őƨƖĦőЮШШ~ŸŰĲǃШƣŸШƓċǃШŉŸƖШƣőĲШĤƨŔũĬŔŰŊШƽċƚШƖċŔƚĲĬШĤǃШƚĲũũŔŰŊШƓĲƽƚЯШƽŔƣőШŰŸШƓƖĲŉĲƖĲŰĦĲШŊŔƻĲŰШ
ƣŸШċŰǃŸŰĲШĤĲĦċƨƚĲШŸŉШƖĲũŔŊŔŸƨƚШĦƖĲĲĬЮШШ7ĲĦċƨƚĲШŸŉШƣőĲШƚĲƻĲƖċũШƖĲũŔŊŔŸƨƚШĬĲŰŸůŔŰċƣŔŸŰƚШĦŸŰƣƖŔĤƨƣŔŰŊШ
ƣŔůĲШċŰĬШůŸŰĲǃШƣŸƽċƖĬШĤƨŔũĬŔŰŊШƣőĲШĦőƨƖĦőЯШċŰĬШőŸũĬŔŰŊШƚĲƖƻŔĦĲƚШƣőĲƖĲЯШŔƣШőċƚШĤĲĲŰШƖĲŉĲƖƖĲĬШƣŸШċƚШ
ƣőĲШǯƖƚƣШѢĦŸůůƨŰŔƣǃШĦőƨƖĦőЮѢ 

ÑőĲШÅŸƨŰĬШ9őƨƖĦőШĦĲċƚĲĬШƣŸШĤĲШƨƚĲĬШŉŸƖШƖĲũŔŊŔŸƨƚШƚĲƖƻŔĦĲƚШŔŰШΝΥΤΦШĤƨƣШĦŸŰƣŔŰƨĲĬШƣŸШƚĲƖƻĲШƣőĲШƣŸƽŰШ
ċƚШċШůĲĲƣŔŰŊőŸƨƚĲШƨŰƣŔũШΝΦΤΟШƽőĲŰШÉƣċƣĲШƖĲŊƨũċƣŔŸŰƚШĬĲĦũċƖĲĬШƣőĲШĦőƨƖĦőШƨŰƚċŉĲШŉŸƖШƓƨĤũŔĦШƨƚĲЮШШfŰШ
ΝΦΤΣШƣőĲШƣŸƽŰШĬĲĲĬĲĬШƣőĲШĦőƨƖĦőШƣŸШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШŉŸƖШŉŸƖƣǃШǃĲċƖƚШƚŸШƣőċƣШ
ƖĲƚƣŸƖċƣŔŸŰШĦŸƨũĬШƓƖŸĦĲĲĬШƽŔƣőШŉĲĬĲƖċũШċƚƚŔƚƣċŰĦĲЮШШÑőĲШÅŸƨŰĬШ9őƨƖĦőШƖĲƻĲƖƣĲĬШƣŸШÑŸƽŰШŸƽŰĲƖƚőŔƓШ
ŔŰШΞΜΝΣЯШĤƨƣШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШůċŰċŊĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШƨŰĬĲƖШċШũĲċƚĲШċŊƖĲĲůĲŰƣЮШШ
fŰШċĬĬŔƣŔŸŰШƣŸШƚƨƓĲƖƻŔƚŔŰŊШƖŸƨƣŔŰĲШůċŔŰƣĲŰċŰĦĲЯШƣőĲШÅcÉШőċƚШŔŰƚƣċũũĲĬШċШǯƖĲШƚċŉĲƣǃШƚƓƖŔŰťũĲƖШƚǃƚƣĲůШ
ċŰĬШĬŸŰĲШƚƨĤƚƣċŰƣŔċũШĤĲũŉƖǃШƖĲƓċŔƖШƽŸƖťШŔŰШƖĲĦĲŰƣШǃĲċƖƚЮ 

EĬƨĦċƣŔŸŰШőċƚШĬĲĲƓШƖŸŸƣƚШŔŰШÅŔĦőůŸŰĬЮШШ§ŰĲШŸŉШƣőĲШǯƖƚƣШĲǂċůƓũĲƚШŸŉШĦŸůůƨŰŔƣǃШƖĲƚƓŸŰƚŔĤŔũŔƣǃШ
ŸĦĦƨƖƖŔŰŊШċƣШƣőĲШsƨŰĲШΡЯШΝΤΦΡШÑŸƽŰШ~ĲĲƣŔŰŊШƽċƚШƣőĲШĬŔƻŔƚŔŸŰШŸŉШÅŔĦőůŸŰĬШŔŰƣŸШƚŔǂШƚĦőŸŸũШĬŔƚƣƖŔĦƣƚЮШШ
EċĦőШŸŉШƣőĲШƚŔǂШƚĦőŸŸũƚШƽċƚШƣőĲŰШƚƨƓƓŸƖƣĲĬШĤǃШƻŸũƨŰƣċƖǃШƣċǂċƣŔŸŰШƨŰƣŔũШΝΥΞΣШƽőĲŰШƣċǂĲƚШƽĲƖĲШũĲƻŔĲĬШ
ƣŸШĦŸƻĲƖШƚĦőŸŸũШĲǂƓĲŰĬŔƣƨƖĲƚЮШШfŰШΝΦΜΟЯШƣőƖĲĲШǃŸƨŰŊШƽŸůĲŰШŉŸƖůĲĬШƣőĲШǯƖƚƣШĦũċƚƚШƣŸШŊƖċĬƨċƣĲШŉƖŸůШ
ƣőĲШŰĲƽũǃШĤƨŔũƣШÅŔĦőůŸŰĬШcŔŊőШÉĦőŸŸũЮ 

ƣШƣőĲШƣƨƖŰШŸŉШƣőĲШĦĲŰƣƨƖǃЯШÅŔĦőůŸŰĬШĤĲŊċŰШƣŸШċĦƕƨŔƖĲШƚŸůĲШŸŉШƣőĲШőċũũůċƖťƚШŸŉШƣƽĲŰƣŔĲƣőШĦĲŰƣƨƖǃШ
ũŔƻŔŰŊЮШШШfŰШƣőĲШĲċƖũǃШΝΦΜΜќƚШÅЮШsЮШÅŸĤŔŰƚŸŰШŸƓĲŰĲĬШƣőĲШǯƖƚƣШĲũĲĦƣƖŔĦШũŔŊőƣШƓũċŰƣШŸŰШ?ƨŊƽċǃШÅŸċĬШċƣШƣőĲШ
cƨŰƣŔŰŊƣŸŰШ]ŸƖŊĲЯШƽőŔĦőШƽċƚШƚƨĤƚĲƕƨĲŰƣũǃШƓƨƖĦőċƚĲĬШĤǃШ]ƖĲĲŰШ~ŸƨŰƣċŔŰШÂŸƽĲƖЮШШìĲƚƣĲƖŰШ
ÑĲũĲƓőŸŰĲШċŰĬШÑĲũĲŊƖċƓőШŸǭĲƖĲĬШƣőĲŔƖШƚĲƖƻŔĦĲШŉƖŸůШċŰШŸǭŔĦĲШŔŰШƣőĲШŸũĬШsŸŰĲƚƻŔũũĲШcŸƣĲũЮШШxċƣĲƖЯШċШ
ůŸƻŔĲШƣőĲċƣĲƖШŸŰШ7ƖŔĬŊĲШÉƣƖĲĲƣЯШċĬƻĲƖƣŔƚĲĬШѢŊŸŸĬШĦũĲċŰШƓŔĦƣƨƖĲƚШŉŸƖШǃŸƨŰŊШċŰĬШŸũĬѢШŸŰШìĲĬŰĲƚĬċǃШ
ċŰĬШÉċƣƨƖĬċǃШĲƻĲŰŔŰŊƚЮШШÑőŔƚШƣőĲċƣĲƖШĤƨŔũĬŔŰŊШƽċƚШũċƣĲƖШĦŸŰƻĲƖƣĲĬШƣŸШċШƚőŔƖƣШŉċĦƣŸƖǃЯШċŰĬШƣőĲŰШƣŸШċШ
ĤċťĲƖǃоĦċŉĳЮШШШfƣШŔƚШŰŸƽШƣőĲШőŸůĲШŸŉШƣőĲШ7ŔŊШÉƓƖƨĦĲШÅĲƚƣċƨƖċŰƣШċŰĬШŉŸƨƖШƨƓƚƣċŔƖƚШċƓċƖƣůĲŰƣƚЮШШ 

ÉĲƻĲƖċũШĦŸůƓċŰŔĲƚШŔŰШƣőĲШĲċƖũǃШΝΦΜΜѣƚШƓƖŸƻŔĬĲĬШŢŸĤƚШŉŸƖШƣőŸƚĲШƚĲĲťŔŰŊШĲůƓũŸǃůĲŰƣШŸǭШƣőĲШ
ŰƨůĲƖŸƨƚШŉċƖůƚШŔŰШÅŔĦőůŸŰĬЮШШÑőĲШxċǃǯĲũĬШÖŰĬĲƖƽĲċƖШ[ċĦƣŸƖǃШĲůƓũŸǃĲĬШΝΡΜШƽŸůĲŰШŔŰШƣőĲШ
ĤƨŔũĬŔŰŊЯШƽőŔĦőШũċƣĲƖШĤĲĦċůĲШƣőĲШ9ĲũũƨĦŸƖĬШ[ċĦƣŸƖǃШċŰĬШŔƚШŰŸƽШƣőĲШ]ŸŸĬƽŔŰШ7ċťĲƖШ7ƨŔũĬŔŰŊЮШШ
7ŸƖĬĲŰШ~ŔũťШÂƖŸĬƨĦƣƚШ9ŸůƓċŰǃШĤŸƨŊőƣШċŰĬШĲǂƓċŰĬĲĬШƣőĲШéĲƖůŸŰƣШ9ŸŰĬĲŰƚĲĬШ~ŔũťШ9ŸůƓċŰǃШċŰĬШ
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ƓƖŸƻŔĬĲĬШƽŸƖťШŉŸƖШΝΞΡШůĲŰЮШ§ƣőĲƖШĲůƓũŸǃĲƖƚШƽĲƖĲШƣőĲШÅŔĦőůŸŰĬШ9ŸŸƓĲƖċƣŔƻĲШ9ƖĲċůĲƖǃЯШШ
cċƖƖŔŰŊƣŸŰѣƚШƚůŸťĲőŸƨƚĲЯШÂũċŰƣШѼШ]ƖŔǭŔƣőШxƨůĤĲƖШ9ŸůƓċŰǃШċŰĬШxċŰĲѣƚШìŸŸĬƣƨƖŰŔŰŊШÂũċŰƣЮ 

ШĦċƣċƚƣƖŸƓőŔĦШǯƖĲШĤũċǍĲĬШŔŰШƣőĲШfŰĦŸƖƓŸƖċƣĲĬШéŔũũċŊĲШŸŉШÅŔĦőůŸŰĬШŸŰШƣőĲШŰŔŊőƣШŸŉШ ƓƖŔũШΞΟЯШΝΦΜΥЮШШ
[ũċůĲƚШĬĲƚƣƖŸǃĲĬШůƨĦőШŸŉШƣőĲШĤƨƚŔŰĲƚƚШƚĲĦƣŔŸŰШŸŉШƣőĲШƣŸƽŰШŔŰĦũƨĬŔŰŊаШƣƽŸШőŸƣĲũƚЯШċШĬƖƨŊШƚƣŸƖĲЯШċШ
ůĲċƣШůċƖťĲƣЯШŉƖƨŔƣШƚƣŸƖĲЯШőċƖĬƽċƖĲШƚƣŸƖĲЯШƣŸƽŰШŸǭŔĦĲƚЯШũŔĤƖċƖǃЯШĬĲŰƣŔƚƣѣƚШŸǭŔĦĲШċŰĬШƚĲƻĲƖċũШ
ƖĲƚŔĬĲŰĦĲƚЮШШfŰШŢƨƚƣШċШŉĲƽШőŸƨƖƚШƣőĲШƽőŸũĲШ~ċƚŸŰŔĦШĤũŸĦťШċŰĬШůŸƖĲШƽċƚШĤũċĦťĲŰĲĬШċŰĬШƨƚĲũĲƚƚЮШШ
ÉőŸƽŔŰŊШċШƣƖƨĲШƚƓŔƖŔƣШŸŉШƖĲƚŔũŔĲŰĦǃЯШƣőĲШƓĲŸƓũĲШƚŸŸŰШĤĲŊċŰШƖĲĤƨŔũĬŔŰŊЯШĤƨƣШůƨĦőШŸŉШƽőċƣШƽċƚШũŸƚƣШ
ĦŸƨũĬШŰŸƣШĤĲШƖĲƓũċĦĲĬЮШШШШШ 

ŰŸƣőĲƖШĬŔƚċƚƣĲƖЯШċШĬĲƻċƚƣċƣŔŰŊШǰŸŸĬЯШŸƻĲƖƽőĲũůĲĬШÅŔĦőůŸŰĬШŔŰШ ŸƻĲůĤĲƖШΝΦΞΤЮШШ?ċůċŊĲШŔŰШ
ÅŔĦőůŸŰĬШċũŸŰĲШƽċƚШƚĲƣШċƣШҘΞΟΦЯΜΜΜЮШШxŸƚƚĲƚШŔŰĦũƨĬĲĬШƣƽŸШũċƖŊĲШĤƖŔĬŊĲƚШċŰĬШĲŔŊőƣШƚůċũũШŸŰĲƚШ
ыŔŰĦũƨĬŔŰŊШƣƽŸШĦŸƻĲƖĲĬШĤƖŔĬŊĲƚьЯШũŸŰŊШƚƣƖĲƣĦőĲƚШŸŉШőŔŊőƽċǃШċŰĬШƖċŔũƖŸċĬШƣƖċĦťƚЯШxċŰĲѣƚШìŸŸĬШÑƨƖŰŔŰŊШ
ÂũċŰƣШŔŰШsŸŰĲƚƻŔũũĲЯШċŰĬШůċŰǃШőŸƨƚĲƚЯШĤċƖŰƚШċŰĬШũŔƻĲƚƣŸĦťЮШШ~ċŰǃШĤƨƚŔŰĲƚƚĲƚШċŰĬШƣőĲШƚĦőŸŸũШ
ƚƨǭĲƖĲĬШőĲċƻǃШĬċůċŊĲЯШĤƨƣШƽĲƖĲШċĤũĲШƣŸШƖĲŸƓĲŰЮШfŰШÉĲƓƣĲůĤĲƖШΞΜΝΝЯШƣƖŸƓŔĦċũШƚƣŸƖůШfƖĲŰĲШƚƣƖƨĦťШ
ƣőĲШƖĲŊŔŸŰШĦċƨƚŔŰŊШĬĲƻċƚƣċƣŔŰŊШĬċůċŊĲШƣŸШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШĤċƚŔŰШċŰĬШůƨĦőШŸŉШÅŔĦőůŸŰĬЮШ 

ƚШƽċƚШƣőĲШĦċƚĲШƽŔƣőШůċŰǃШƚůċũũШéĲƖůŸŰƣШƣŸƽŰƚЯШÅŔĦőůŸŰĬќƚШƓŸƓƨũċƣŔŸŰШĤĲŊċŰШċШƚƣĲċĬǃШĬĲĦũŔŰĲШ
ĬƨƖŔŰŊШƣőĲШ]ƖĲċƣШ?ĲƓƖĲƚƚŔŸŰЮШÑőŔƚШƣƖĲŰĬШƽċƚШƖĲƻĲƖƚĲĬШŔŰШƣőĲШΝΦΣΜƚШċƚШċШƖĲƚƨũƣШŸŉШŰĲƽШƖĲŊŔŸŰċũШ
ĲůƓũŸǃĲƖƚШĦŸůŔŰŊШŔŰƣŸШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃЮШfŰШΝΦΥΦЯШƻŸƣĲƖƚШŔŰШƣőĲШfŰĦŸƖƓŸƖċƣĲĬШéŔũũċŊĲШŸŉШÅŔĦőůŸŰĬШ
ċŰĬШƣőĲШÑŸƽŰШŸŉШÅŔĦőůŸŰĬШƻŸƣĲĬШƣŸШůĲƖŊĲШƣőĲШƣƽŸШůƨŰŔĦŔƓċũŔƣŔĲƚЮШ 

~ŸĬĲƚƣШŊƖŸƽƣőШőċƚШĦŸŰƣŔŰƨĲĬШŔŰƣŸШƣőĲШΞΝƚƣШĦĲŰƣƨƖǃЯШƽŔƣőШƣőĲШƓŸƓƨũċƣŔŸŰШƖŔƚŔŰŊШŉƖŸůШΠЯΜΦΜШċƚШŸŉШƣőĲШ
ΞΜΜΜШĦĲŰƚƨƚШƣŸΠΝΣΤШŔŰШΞΜΞΜЮШШ ШƣőƖĲĲрƚƣŸƖǃШŸǭŔĦĲШċŰĬШċƓċƖƣůĲŰƣШĤƨŔũĬŔŰŊШШрШĦċũũĲĬШљÑőĲШ9ƖĲċůĲƖǃњШрШ
ŰŸƽШŸĦĦƨƓŔĲƚШƣőĲШ7ƖŔĬŊĲШÉƣШƓƖŸƓĲƖƣǃШƣőċƣШŸŰĦĲШőŸƚƣĲĬШƣőĲШÅŔĦőůŸŰĬШ9ŸŸƓĲƖċƣŔƻĲШ9ƖĲċůĲƖǃЯШċŰĬШċƣШ
ũĲċƚƣШŸŰĲШŉƨƖƣőĲƖШůƨũƣŔрŉċůŔũǃШĤƨŔũĬŔŰŊШŔƚШƓũċŰŰĲĬЮШÑőĲШÅŔĦőůŸŰĬШ~ċƖťĲƣШŰŸƽШƚƣċŰĬƚШŸŰШƣőĲШĦŸƖŰĲƖШ
ŸŉШ7ƖŔĬŊĲШċŰĬШÅċŔũƖŸċĬШÉƣƖĲĲƣƚШŰĲċƖШƣőĲШƚŔƣĲШŸŉШƣőĲШŸũĬШƖċŔũƽċǃШĬĲƓŸƣЮШШ§ƣőĲƖШőŔƚƣŸƖŔĦШĬŸƽŰƣŸƽŰШ
ƚƣƖƨĦƣƨƖĲƚШтШƚƨĦőШċƚШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШыŉŸƖůĲƖũǃШÅŔĦőůŸŰĬШcŔŊőШÉĦőŸŸũьШтШőċƻĲШĤĲĲŰШƖĲŰŸƻċƣĲĬШċŰĬШ
ƖĲƓƨƖƓŸƚĲĬШůċŰǃШƣŔůĲƚШƣŸШőĲũƓШƖĲƣċŔŰШƣőĲШÑŸƽŰќƚШőŔƚƣŸƖŔĦШĦőċƖċĦƣĲƖШƽőŔũĲШƚĲƖƻŔŰŊШĦŸŰƣĲůƓŸƖċƖǃШ
ŰĲĲĬƚЮШÉĲƻĲƖċũШŰŸŰрƓƖŸǯƣƚЯШŔŰĦũƨĬŔŰŊШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃЯШÅċĬŔċƣĲШ ƖƣЯШƣőĲШ9ŸůůƨŰŔƣǃШ
ÉĲŰŔŸƖШ9ĲŰƣĲƖШċŰĬШ§ƨƖШ9ŸůůƨŰŔƣǃШ9ċƖĲƚШ9ċůƓЯШƖĲŰƣШƚƓċĦĲШŔŰШƣőĲШÑŸƽŰШ9ĲŰƣĲƖШŉŸƖШċШůŸĬĲƚƣШŉĲĲЮШШ
ÉƣŸƖĲШŉƖŸŰƣƚШċũŸŰŊШ7ƖŔĬŊĲШÉƣЮШőċƻĲШĦőċŰŊĲĬШŸƻĲƖШƣŔůĲШƽŔƣőШůŸƚƣШƖĲĦĲŰƣũǃШƣőĲШċĬĬŔƣŔŸŰƚШŸŉШċШĤċťĲƖǃШ
ċŰĬШƚƓĲĦŔċũƣǃШŉŸŸĬƚШůċƖťĲƣЯШċШƓċƓĲƖШƚƣŸƖĲШċŰĬШċШĤŸŸťƚƣŸƖĲЮ 

ƽċǃШŉƖŸůШƣőĲШƻŔũũċŊĲШĦĲŰƣĲƖЯШŸŰĲШŸŉШÅŔĦőůŸŰĬќƚШůŸƚƣШŰŸƣĲƽŸƖƣőǃШƖĲĦĲŰƣШƓƖŸŢĲĦƣƚШőċƚШĤĲĲŰШƣőĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШŰĲƽШĬċůШċƣШ]ŔũũĲƣƣШÂŸŰĬЮШШ~ŸƖĲШƣőċŰШΝΜШǃĲċƖƚШŸŉШƓũċŰŰŔŰŊЯШŉƨŰĬƖċŔƚŔŰŊЯШċŰĬШũċĤŸƖШ
ƽĲŰƣШŔŰƣŸШƣőŔƚШƓƖŸŢĲĦƣШƣŸШƖĲƓũċĦĲШƣőĲШŉċŔũŔŰŊШĲċƖũǃрΞΜƣőрĦĲŰƣƨƖǃШĬċůЯШƣőĲƖĲĤǃШƓƖĲƚĲƖƻŔŰŊШŸŰĲШŸŉШ
ÅŔĦőůŸŰĬќƚШŰŸƣċĤũĲШƽŔũĬũŔŉĲШőċĤŔƣċƣƚШċŰĬШŸƨƣĬŸŸƖШƖĲĦƖĲċƣŔŸŰШƚŔƣĲƚЮШÉƓĲċƖőĲċĬĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШ
xċŰĬШÑƖƨƚƣЯШƣőŔƚШƓƖŸŢĲĦƣШƽċƚШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΠЮШfŰШΞΜΝΥЯШƣőĲШÑŸƽŰШĲƚƣċĤũŔƚőĲĬШƣőĲШ ŰĬƖĲƽƚШ
9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣЯШĦŸŰƚĲƖƻŔŰŊШċШĤŔŸĬŔƻĲƖƚĲШƣƖċĦƣШŸŉШŉŸƖĲƚƣũċŰĬШċũŸŰŊШƣőĲШìŔŰŸŸƚťŔШÅŔƻĲƖШĲċƚƣШŸŉШƣőĲШ
ĬŸƽŰƣŸƽŰШċƖĲċЮШÑőĲШ ŰĬƖĲƽƚШ9ŸůůƨŰŔƣǃШ[ŸƖĲƚƣШŔƚШŰŸƣċĤũĲШŉŸƖШŔƣƚШљũċŰĬƚĦċƓĲШĦŸŰŰĲĦƣŔƻŔƣǃШċŰĬШ
ŰċƣƨƖċũШƖĲƚŸƨƖĦĲЯШƖĲĦƖĲċƣŔŸŰċũШċŰĬШċĲƚƣőĲƣŔĦШƻċũƨĲƚњ ыőƣƣƓƚжффƽƽƽдƖŔĦőůŸŰĬƻƣдŊŸƻфĤŸċƖĬƚц
ůĲĲƣŔŰŊƚфċŰĬƖĲƽƚцĦŸůůƨŰŔƣǃцŉŸƖĲƚƣьЮ 
 
 ÅŔĦőůŸŰĬШĲŰĬƨƖĲĬШƣƽŸШůŸƖĲШљcƨŰĬƖĲĬШòĲċƖњШǰŸŸĬШĲƻĲŰƣƚШŔŰШsƨũǃШΞΜΞΟШċŰĬШsƨũǃШΞΜΞΠЮШШ ŊċŔŰЯШ
ŸƻĲƖǰŸƽŔŰŊШƚƣƖĲċůƚШċŰĬШƖŔƻĲƖƚШŔŰƨŰĬċƣĲĬШƖŸċĬƚЯШŉċƖůũċŰĬЯШƖĲĦƖĲċƣŔŸŰШċƖĲċƚШċŰĬШőŸůĲƚШŔŰШũŸƽрũǃŔŰŊШ
ċƖĲċƚШƣőƖŸƨŊőŸƨƣШƣőĲШĦŸůůƨŰŔƣǃЮШÑőĲШΞΜΞΠШƚƣŸƖůШċũƚŸШŔůƓċĦƣĲĬШőŔũũƚŔĬĲШƖĲƚŔĬĲŰƣƚЯШċƚШƖƨŰŸǭШŉƖŸůШ
ƣőĲШőĲċƻǃШƖċŔŰŉċũũШĬĲƚƣƖŸǃĲĬШĦƨũƻĲƖƣƚШċŰĬШƨŰĬĲƖůŔŰĲĬШƖŸċĬƽċǃƚЯШũĲċƻŔŰŊШƚŸůĲШƖĲƚŔĬĲŰƣƚШƣƖċƓƓĲĬШ
ƨŰƣŔũШƖŸċĬĤĲĬƚШĦŸƨũĬШĤĲШƖĲĤƨŔũƣШċŰĬШƣĲůƓŸƖċƖǃШĤƖŔĬŊĲƚШĲƖĲĦƣĲĬЮ 
 



Åf9c~§ ?ЯШéEÅ~§ ÑШΞΜΞΣШÑ§ì ШÂx  Ш?Å [Ñ 

ΝΞΠШ҇ШÂċŊĲ 
 

9ƨƖƖĲŰƣũǃШÅŔĦőůŸŰĬШĤŸċƚƣƚШċШŰƨůĤĲƖШŸŉШǯŰĲШƣƖċĬŔƣŔŸŰƚШċƚШĲƻŔĬĲŰĦĲШŸŉШŔƣƚШĦŸůůƨŰŔƣǃШƚƓŔƖŔƣЮШШ
EǂċůƓũĲƚШŔŰĦũƨĬĲШƣőĲШċŰŰƨċũШsƨũǃШΠƣőШÂċƖċĬĲШċŰĬШƣőĲШċŰŰƨċũШÂŔũŊƖŔůċŊĲШċƣШƣőĲШÅŸƨŰĬШ9őƨƖĦőЮШШ
ĬĬŔƣŔŸŰċũШĦŸůůƨŰŔƣǃШċĦƣŔƻŔƣŔĲƚШċƖĲШĦĲŰƣĲƖĲĬШŸŰШéŸũƨŰƣĲĲƖƚќШ]ƖĲĲŰЯШőŸůĲШƣŸШċШƻĲƖǃШċĦƣŔƻĲШxŔƣƣũĲШ
xĲċŊƨĲЯШċШŊƖŸƽŔŰŊШǃŸƨƣőШƚŸĦĦĲƖШƓƖŸŊƖċůЯШċШƚƨůůĲƖШĦŸŰĦĲƖƣШƚĲƖŔĲƚЯШċŰĬШÅŔĦőůŸŰĬќƚШ[ċƖůĲƖƚШ
~ċƖťĲƣЮШfŰШΝΦΦΦЯШƣőĲШÑŸƽŰШőŸƚƣĲĬШƣőĲШǯƖƚƣШÉƣċƣĲШéĲƣĲƖċŰќƚШ?ċǃШÂċƖċĬĲЮШfŰШΞΜΝΟЯШÅŔĦőůŸŰĬШ
ĦĲũĲĤƖċƣĲĬШƣőĲШ§ũĬШÅŸƨŰĬШ9őƨƖĦőќƚШΞΜΜƣőШċŰŰŔƻĲƖƚċƖǃЮШШÑőĲШőŔƚƣŸƖŔĦШƻŔũũċŊĲШƓċƣƣĲƖŰЯШĲƚƚĲŰƣŔċũШƣŸШƣőĲШ
ƕƨċũŔƣǃШŸŉШũŔŉĲШŔŰШÅŔĦőůŸŰĬЯШŔƚШƣőƖĲċƣĲŰĲĬШĤǃШƚƨĤƨƖĤċŰŔǍċƣŔŸŰШċŰĬШċƨƣŸШĬĲƓĲŰĬĲŰĦĲЮШШ 

ìŔƣőШċШŊƖŸƽŔŰŊШƓŸƓƨũċƣŔŸŰШċŰĬШĦőċŰŊĲƚШŔŰШĬĲƻĲũŸƓůĲŰƣШƓċƣƣĲƖŰƚЯШƣƖċĬŔƣŔŸŰƚШƣőċƣШĲŰĦŸƨƖċŊĲШƚůċũũШ
ƣŸƽŰШŰĲŔŊőĤŸƖũŔŰĲƚƚШċŰĬШĦŔƻŔĦШŔŰƻŸũƻĲůĲŰƣШċƖĲШƣőƖĲċƣĲŰĲĬЮШÑőĲШĦŸƚƣШƣŸШůċŔŰƣċŔŰШőŔƚƣŸƖŔĦШƚƣƖƨĦƣƨƖĲƚШ
ċŰĬШũċŰĬƚĦċƓĲƚШůċťĲƚШŰĲƽШĦŸŰƚƣƖƨĦƣŔŸŰШċШƣĲůƓƣŔŰŊШċũƣĲƖŰċƣŔƻĲШŉŸƖШũċŰĬŸƽŰĲƖƚШċŰĬШƣċǂƓċǃĲƖƚШ
ċũŔťĲЮШШxŸĦċũШŰŸŰрƓƖŸǯƣШŸƖŊċŰŔǍċƣŔŸŰƚШƚƨĦőШċƚШƣőĲШÅŔĦőůŸŰĬШcŔƚƣŸƖŔĦċũШÉŸĦŔĲƣǃШċŰĬШÅŔĦőůŸŰĬШxċŰĬШ
ÑƖƨƚƣШƓƨƣШŊƖĲċƣШƣŔůĲШċŰĬШĲŰĲƖŊǃШŔŰƣŸШƓƖĲƚĲƖƻŔŰŊШőŔƚƣŸƖŔĦШƚŔƣĲƚШċŰĬШƚƣƖƨĦƣƨƖĲƚШƽŔƣőŔŰШƣőŔƚШĦŸůůƨŰŔƣǃЮШ
ÉƨĦőШĲǭŸƖƣƚШƖĲũǃШŸŰШƣőĲШŊŸŸĬƽŔũũШŸŉШƓƖŔƻċƣĲШũċŰĬŸƽŰĲƖƚЯШċŰĬШƣőĲШŊĲŰĲƖŸƚŔƣǃШŸŉШũŸĦċũШƻŸũƨŰƣĲĲƖƚШċŰĬШ
ĬŸŰŸƖƚЮШÑőĲШƽőŸũĲШĦŸůůƨŰŔƣǃШĤĲŰĲǯƣƚШŉƖŸůШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊƚЯШĤƖŔĬŊĲƚЯШŸƓĲŰШũċŰĬƚЯШŉċƖůƚШċŰĬШ
ŉŸƖĲƚƣШċƖĲċƚЮШ7ƨƣШŔƣШƖĲůċŔŰƚШċШĦőċũũĲŰŊĲШƣŸШůċŰċŊĲШƣőĲƚĲШƖĲƚŸƨƖĦĲƚШŔŰШƽċǃƚШƣőċƣШċƖĲШĤŸƣőШĦŸƚƣр
ĲǭĲĦƣŔƻĲШċŰĬШƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШĦƨƖƖĲŰƣШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚШċŰĬШĤƨƚŔŰĲƚƚШŸƽŰĲƖƚШтШċШĦőċũũĲŰŊĲШƣőċƣШƽŔũũШ
ƖĲƕƨŔƖĲШŸŰŊŸŔŰŊШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШÑŸƽŰШũĲċĬĲƖƚЯШĦŸůůƨŰŔƣǃШƻŸũƨŰƣĲĲƖƚЯШċŰĬШũŸĦċũЯШƖĲŊŔŸŰċũШċŰĬШ
ƚƣċƣĲШŸƖŊċŰŔǍċƣŔŸŰƚШĦŸůůŔƣƣĲĬШƣŸШőŔƚƣŸƖŔĦШƓƖĲƚĲƖƻċƣŔŸŰ 

 

ΤЮШШШcŸƨƚŔŰŊ 
ÉƣƖċƣĲŊŔĦЮcŸƨƚŔŰŊЮÂũċŰШÅĲĦŸůůĲŰĬċƣŔŸŰƚ  
ÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲ  
ÉĲƓƣĲůĤĲƖШΞΜΞΡ  
  
ÑőŔƚШƓũċŰШċŔůƚШƣŸШƓƖŸƻŔĬĲШĦŸůƓƖĲőĲŰƚŔƻĲШƚƣƖċƣĲŊŔĲƚШƣŸШŉŸƚƣĲƖШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШċШ
ƚƓĲĦƣƖƨůШŸŉШċǭŸƖĬċĤŔũŔƣǃШŔŰШÅŔĦőůŸŰĬЮШÑőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƖĲĦŸŊŰŔǍĲƚШƣőĲШĦƖŔƣŔĦċũШ
ŰĲĲĬШƣŸШċĬĬƖĲƚƚШőŸƨƚŔŰŊШċǭŸƖĬċĤŔũŔƣǃШċŰĬШċƻċŔũċĤŔũŔƣǃШŔƚƚƨĲƚЯШƽőŔĦőШċƖĲШĤĲĦŸůŔŰŊШŔŰĦƖĲċƚŔŰŊũǃШ
ƓƖĲƻċũĲŰƣЮШÑőƖŸƨŊőШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚШċŰĬШŔŰŰŸƻċƣŔƻĲШċƓƓƖŸċĦőĲƚЯШƣőŔƚШƓũċŰШƚĲĲťƚШƣŸШĦƖĲċƣĲШ
ƚƨƚƣċŔŰċĤũĲШċŰĬШŔŰĦũƨƚŔƻĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШƣőċƣШĦċƣĲƖШƣŸШƣőĲШĦŸůůƨŰŔƣǃѣƚШĬŔƻĲƖƚĲШŰĲĲĬƚЮШÑőŔƚШ
ŔŰŔƣŔċƣŔƻĲШċũŔŊŰƚШƽŔƣőШÅŔĦőůŸŰĬѣƚШΞΜΡΜШőŸƨƚŔŰŊШƣċƖŊĲƣЯШƚĲƣШĤǃШƣőĲШΞΜΞΟШc§~EШ ĦƣШƓċƚƚĲĬШĤǃШƣőĲШ
éĲƖůŸŰƣШƚƣċƣĲШũĲŊŔƚũċƣƨƖĲШƣŸШċĬĬШƖŸƨŊőũǃШΟΝЯΜΜΜШőŸƨƚŔŰŊШƨŰŔƣƚШŔŰШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃЮШÅŔĦőůŸŰĬќƚШ
ƚőċƖĲШŔƚШċƓƓƖŸǂŔůċƣĲũǃШΠΜΜШƨŰŔƣƚШŸƻĲƖШƣőĲШŰĲǂƣШΞΡШǃĲċƖƚЯШċШůċŰċŊĲċĤũĲШΝΣШƨŰŔƣƚШƓĲƖШǃĲċƖΝЮ  
 
ÑőĲШƓƖŸƓŸƚĲĬШƚƣƖċƣĲŊŔĲƚШŔŰĦũƨĬĲШċШƖċŰŊĲШŸŉШŔŰŔƣŔċƣŔƻĲƚЯШŉƖŸůШƓċƖƣŰĲƖƚőŔƓШĬĲƻĲũŸƓůĲŰƣШċŰĬШċĬƻŸĦċĦǃШ
ƣŸШƖĲƻŔƚŔŰŊШĲǂŔƚƣŔŰŊШƽċƣĲƖШċŰĬШƚĲƽĲƖШƖĲŊƨũċƣŔŸŰƚЮШ7ǃШũĲƻĲƖċŊŔŰŊШƣőĲШƣŸƽŰѣƚШĲǂŔƚƣŔŰŊШƖĲƚŸƨƖĦĲƚШċŰĬШ
ċĬĬƖĲƚƚŔŰŊШƚǃƚƣĲůŔĦШĦőċũũĲŰŊĲƚЯШƣőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШċŔůƚШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШĦƖĲċƣŔŸŰШ
ŸŉШŰĲƽШőŸƨƚŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШfŰШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШÅŔĦőůŸŰĬШÑŸƽŰШÂũċŰЯШƣőĲƚĲШĲǭŸƖƣƚШƽŔũũШ
ĲŰőċŰĦĲШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŉŸƖШĦƨƖƖĲŰƣШƖĲƚŔĬĲŰƣƚЯШƓƖŸƻŔĬĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŸũĬĲƖШƖĲƚŔĬĲŰƣƚШƣŸШћċŊĲШŔŰШ
ƓũċĦĲќШċŰĬШċƣƣƖċĦƣШŰĲƽШŉċůŔũŔĲƚШċŰĬШŔŰĬŔƻŔĬƨċũƚШƣŸШÅŔĦőůŸŰĬЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШƣŸƽŰѣƚШŸƻĲƖċũũШ
ŊƖŸƽƣőШċŰĬШƓƖŸƚƓĲƖŔƣǃЮ  
 
~ŸůĲŰƣƨůШŔƚШċũƖĲċĬǃШĤƨŔũĬŔŰŊШŔŰШÅŔĦőůŸŰĬЯШƽŔƣőШƣőĲШÉĲũĲĦƣĤŸċƖĬѣƚШċƓƓƖŸƻċũШŔŰШΞΜΞΡШƣŸШƚŔŊŰШŸŰШŉŸƖШ
ƣőĲШÑŔĲƖШΝ7ШĲǂĲůƓƣŔŸŰЮШÉƨƓƓŸƖƣĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲЯШƣőĲШÑŔĲƖШΝ7ШƚƣċƣƨƚШĲǂĲůƓƣƚШ
ƓƖŸŢĲĦƣƚШůĲĲƣŔŰŊШƚƓĲĦŔǯĦШĦƖŔƣĲƖŔċШŉƖŸůШŰĲĲĬŔŰŊШ ĦƣШΞΡΜШċƓƓƖŸƻċũЯШċШƚŔŊŰŔǯĦċŰƣШĤċƖƖŔĲƖШƣŸШƣőĲШ
ċƓƓƖŸƻċũШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚЮ    
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cŸƨƚŔŰŊШрШüŸŰŔŰŊШÅĲĦŸůůĲŰĬċƣŔŸŰƚ   

ÑŸШċĬĬƖĲƚƚШƣőĲШƓƖĲƚƚŔŰŊШŰĲĲĬШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċŰĬШőŸƨƚŔŰŊШŔŰШŊĲŰĲƖċũШŔŰШÅŔĦőůŸŰĬЯШƣőĲШ
ÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƓƖŸƓŸƚĲƚШċШƚĲƖŔĲƚШŸŉШǍŸŰŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑőĲƚĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŔůШƣŸШĦƖĲċƣĲШċШůŸƖĲШŔŰĦũƨƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШőŸƨƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣШĤǃШ
ũĲƻĲƖċŊŔŰŊШƚƣƖċƣĲŊŔĦШǍŸŰŔŰŊШċĬŢƨƚƣůĲŰƣƚЮШÅŔĦőůŸŰĬШĦċŰШŉŸƚƣĲƖШċШůŸƖĲШĬŔƻĲƖƚĲШċŰĬШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШůċƖťĲƣШĤǃШċũũŸƽŔŰŊШŉŸƖШőŸƨƚŔŰŊШŔŰШĦŸůůĲƖĦŔċũШĬŔƚƣƖŔĦƣƚЯШĬĲƻĲũŸƓŔŰŊШċШƣŸƽŰрƽŔĬĲШĬĲŰƚŔƣǃШ
ĤŸŰƨƚЯШŔŰĦƖĲċƚŔŰŊШĤƨŔũĬŔŰŊШőĲŔŊőƣШũŔůŔƣƚЯШċŰĬШůċťŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШƖĲƻŔĲƽШƓƖŸĦĲƚƚШůŸƖĲШƨƚĲƖр
ŉƖŔĲŰĬũǃЮШÑőĲƚĲШůĲċƚƨƖĲƚШƚƨƓƓŸƖƣШƓƨĤũŔĦШƓŸũŔĦǃШŊŸċũƚЯШƚƨĦőШċƚШċǭŸƖĬċĤũĲШċŰĬШƚĲŰŔŸƖШőŸƨƚŔŰŊЯШĤǃШ
ŔůƓƖŸƻŔŰŊШċƓƓũŔĦċŰƣƚќШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШƣőĲШċƓƓƖŸƻċũШƓƖŸĦĲƚƚШŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƓƖŸŢĲĦƣƚЮ  
ÑőĲШŉŸũũŸƽŔŰŊШċƖĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚа    
 
ΝЮШШÅĲƻŔƚĲШƣőĲШǍŸŰŔŰŊШċŰĬШƚƨĤĬŔƻŔƚŔŸŰШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШőŸƨƚŔŰŊШŔŰШƣőĲШ9ŸůůĲƖĦŔċũШċŰĬШ
éŔũũċŊĲШ9ŸůůĲƖĦŔċũШĬŔƚƣƖŔĦƣƚШĦũŸƚĲШƣŸШƣőĲШƻŔũũċŊĲШĦĲŰƣĲƖаШÑőŔƚШƖĲĦŸůůĲŰĬċƣŔŸŰШċŔůƚШƣŸШŔŰƣĲŊƖċƣĲШ
ƖĲƚŔĬĲŰƣŔċũШƨŰŔƣƚШƽŔƣőŔŰШĦŸůůĲƖĦŔċũШċƖĲċƚЯШŉŸƚƣĲƖŔŰŊШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШĲŰőċŰĦĲШ
ĦŸůůƨŰŔƣǃШƻŔĤƖċŰĦǃЮШÅŔĦőůŸŰĬШĦċŰШũĲƻĲƖċŊĲШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШċůĲŰŔƣŔĲƚШĤǃШċũũŸƽŔŰŊШ
őŸƨƚŔŰŊШŔŰШƣőĲƚĲШĬŔƚƣƖŔĦƣƚЯШĦƖĲċƣŔŰŊШċШƚĲċůũĲƚƚШĤũĲŰĬШŸŉШĦŸůůĲƖĦŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШƚƓċĦĲƚЮШÑőŔƚШ
ċƓƓƖŸċĦőШƚƨƓƓŸƖƣƚШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШċŰĬШƓƖŸƻŔĬĲƚШƖĲƚŔĬĲŰƣƚШƽŔƣőШĦŸŰƻĲŰŔĲŰƣШċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШċŰĬШ
ĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ   
 
ΞЮШEǂƓċŰĬШƣőĲШĦƨƖƖĲŰƣШĬĲŰƚŔƣǃШĤŸŰƨƚШƓƖŸŊƖċůШƣŸШċũũШǍŸŰŔŰŊШĬŔƚƣƖŔĦƣƚаШÑőŔƚШƓƖŸŊƖċůШŔŰĦĲŰƣŔƻŔǍĲƚШ
ĬĲƻĲũŸƓĲƖƚШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƓƨĤũŔĦШƓŸũŔĦǃШŊŸċũƚЯШƚƨĦőШċƚШċǭŸƖĬċĤũĲШŸƖШƚĲŰŔŸƖШőŸƨƚŔŰŊЯШŔŰШĲǂĦőċŰŊĲШ
ŉŸƖШĲǂĦĲĲĬŔŰŊШůċǂŔůƨůШĬĲƻĲũŸƓůĲŰƣШũŔůŔƣƚЮШÑőŔƚШƚƣƖċƣĲŊǃШċŔůƚШƣŸШĲŰĦŸƨƖċŊĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШůŸƖĲШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƨŰŔƣƚЯШċĬĬƖĲƚƚŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰƣШőŸƨƚŔŰŊШŊċƓШŔŰШÅŔĦőůŸŰĬЮ   
 
ΟЮШfŰƻĲƚƣŔŊċƣĲШŔŰĦƖĲċƚŔŰŊШƣőĲШůċǂŔůƨůШċũũŸƽċĤũĲШőĲŔŊőƣШŸŉШĤƨŔũĬŔŰŊƚШŔŰШÅŔĦőůŸŰĬШĤǃШŸŰĲШƚƣŸƖǃШ
ĤĲǃŸŰĬШƣőŸƚĲШŔŰƚƣċŰĦĲƚШƣőċƣШċƖĲШůċŰĬċƣĲĬШĤǃШƚƣċƣĲШƚƣċƣƨƣĲШыŔЮĲЮЯШƕƨċũŔŉǃŔŰŊШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣƚьаШ ĬĬŔŰŊШċŰШċĬĬŔƣŔŸŰċũШƚƣŸƖǃШƽŔũũШċũŔŊŰШƽŔƣőШƣőĲШƚƣƖċƣĲŊǃШƣŸШĦŸŰĦĲŰƣƖċƣĲШőŸƨƚŔŰŊШŔŰШ
ċƖĲċƚШƽőĲƖĲШőŸƨƚŔŰŊЯШƚĲƖƻŔĦĲƚЯШċŰĬШƽċƣĲƖоƚĲƽĲƖШċĦĦĲƚƚШĦƨƖƖĲŰƣũǃШĲǂŔƚƣШċŰĬШċƽċǃШŉƖŸůШƨŰĬĲƻĲũŸƓĲĬШ
őŔũũƚŔĬĲƚЮШfƣШƽŔũũШċũƚŸШċũũŸƽШŉŸƖШőŸƨƚŔŰŊШƣőċƣШĦŸƨũĬШĤĲШůŸƖĲШċǭŸƖĬċĤũĲЮШìŔƣőШůŸĬĲƖŰШĦŸŰƚƣƖƨĦƣŔŸŰШ
ƣĲĦőŰŔƕƨĲƚШċŰĬШĦŸĬĲШƖĲƕƨŔƖĲůĲŰƣƚЯШĤƨŔũĬŔŰŊƚШċƖĲШĤƨŔũƣШƽŔƣőШůŸƖĲШƚƣƖŔŰŊĲŰƣШǯƖĲШƚċŉĲƣǃШƓƖŸƣŸĦŸũƚШŔŰШ
ůŔŰĬЯШƣőƨƚШƖĲĬƨĦŔŰŊШƣőĲШŰĲĲĬШŉŸƖШċШũċƖŊĲƖШǯƖĲШƣƖƨĦťЮ   
 
ΠЮШìŸƖťШƽŔƣőШƣőĲШÂũċŰŰŔŰŊШċŰĬШüŸŰŔŰŊШ§ǭŔĦĲШƣŸШƖĲƻŔƚĲШǍŸŰŔŰŊШċŰĬШƚƨĤĬŔƻŔƚŔŸŰШċƓƓũŔĦċƣŔŸŰШ
ŉŸƖůƚЯШƓƖŸĦĲĬƨƖĲƚЯШċŰĬШƖĲŊƨũċƣŔŸŰƚЯШċƚШŰĲĲĬĲĬЯШƣŸШĲůƓőċƚŔǍĲШƣƖċŰƚƓċƖĲŰĦǃШċŰĬШĦũċƖŔƣǃЯШċŰĬШƣŸШ
ůċŰċŊĲШċƓƓũŔĦċŰƣШĲǂƓĲĦƣċƣŔŸŰƚЮШEǂċůƓũĲƚШŸŉШĦőċŰŊĲƚШƣőċƣШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰĦũƨĬĲа  

ċЮШÅĲƻŔƚŔŰŊШƣőĲШљĦŸŰĬŔƣŔŸŰċũШƨƚĲњШƖĲŊƨũċƣŔŸŰƚШƣŸШċũũŸƽШŉŸƖШĤƖŸċĬĲƖШƨƚĲШŸŉШШШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШċƓƓƖŸƻċũ  
ĤЮШШũũŸƽŔŰŊШŉŸƖШљůŔŰŸƖњШċŰĬШљůċŢŸƖњШƚƨĤĬŔƻŔƚŔŸŰШĦċƣĲŊŸƖŔĲƚ  
ĦЮШШfŰĦŸƖƓŸƖċƣŔŰŊШĦũĲċƖШĬĲƻĲũŸƓůĲŰƣШƚƣċŰĬċƖĬƚШŉŸƖШŔŰǯũũШĬĲƻĲũŸƓůĲŰƣШŔŰƣŸШƣőĲШǍŸŰŔŰŊШ
ƖĲŊƨũċƣŔŸŰƚШыƚƨĦőШċƚШΟрΠШƨŰŔƣШůƨũƣŔрŉċůŔũǃШƓƖŸŢĲĦƣƚьШƣőċƣШƽŸƨũĬШċũũŸƽШŉŸƖШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШċƓƓƖŸƻċũ  
ĬЮШШfŰĦŸƖƓŸƖċƣŔŰŊШљŔŰƣĲƖŰċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚњШŔŰƣŸШƣőĲШŔŰŔƣŔċũШŔŰƚƣƖƨĦƣŔŸŰƚШŊŔƻĲŰШƣŸШ
ċƓƓũŔĦċŰƣƚШƣŸШƖĲĬƨĦĲШƣőĲШŰƨůĤĲƖШŸŉШŉŸũũŸƽрƨƓШĦŸŰŉĲƖĲŰĦĲƚШƽŔƣőШƓũċŰŰŔŰŊШċŰĬШǍŸŰŔŰŊШ
ƚƣċǭШƣőċƣШċƖĲШŰĲĲĬĲĬ  
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ĲЮШÂƖŸƻŔĬŔŰŊШƣőĲШċƓƓũŔĦċŰƣШƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШũŔƚƣШŸŉШƣőĲШƚƣċƣĲШƓĲƖůŔƣƚШƣőċƣШƽŔũũШĤĲШ
ƖĲƕƨŔƖĲĬШŉŸƖШƣőĲŔƖШƓċƖƣŔĦƨũċƖШƓƖŸŢĲĦƣЯШċŰĬШŔŰĬŔĦċƣŔŰŊШƽőĲŰЯШŔŰШƣőĲШůƨŰŔĦŔƓċũШƖĲƻŔĲƽШ
ƓƖŸĦĲƚƚЯШƣőĲШƓĲƖůŔƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬ  
ŉЮШШEĬƨĦċƣŔŰŊШƣŸƽŰШƖĲƚŔĬĲŰƣƚШƣőċƣШљĦőċƖċĦƣĲƖШŸŉШƣőĲШŰĲŔŊőĤŸƖőŸŸĬњШůċǃШŰŸƣШĤĲШƨƚĲĬШШШШШШШ

 ƣŸШċƓƓĲċũШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚ  
 

ÑőĲƚĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŔůШƣŸШĦƖĲċƣĲШċШůŸƖĲШŔŰĦũƨƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШőŸƨƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣШŔŰШ
ÅŔĦőůŸŰĬЯШƚƨƓƓŸƖƣŔŰŊШĦŸůůƨŰŔƣǃШŊƖŸƽƣőШċŰĬШƓƖĲƚĲƖƻċƣŔŸŰЮ  
 
cŸƨƚŔŰŊШрШÉƨĦĦĲƚƚŉƨũũǃШ[ƨŰĬŔŰŊШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШÂƖŸŢĲĦƣƚ  

ÑǃƓŔĦċũũǃЯШŰĲƽШőŸƨƚŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШƣŸШĤĲШƚŸũĬШŸƖШƖĲŰƣĲĬШĤĲũŸƽШůċƖťĲƣШƖċƣĲШŰĲĦĲƚƚŔƣċƣĲƚШċШ
ĦŸůĤŔŰċƣŔŸŰШŸŉШƣőĲШŉŸũũŸƽŔŰŊа   
¶ ÑŸƽŰШƚƨƓƓŸƖƣШŉƖŸůШƣőĲШÉĲũĲĦƣĤŸċƖĬШċŰĬШƖĲũĲƻċŰƣШŊŸƻĲƖŰŔŰŊШĤŸĬŔĲƚЮШÑőŔƚШĲǭŸƖƣШŔŰĦũƨĬĲƚШ
ũĲƣƣĲƖƚШŸŉШƚƨƓƓŸƖƣШŉŸƖШċШƚƓĲĦŔǯĦШƓƖŸŢĲĦƣЯШƓŸũŔĦŔĲƚШċũŔŊŰĲĬШƽŔƣőШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣЯШċŰĬШĲƚƣċĤũŔƚőĲĬШůċƚƣĲƖШƓũċŰƚШŸƨƣũŔŰŔŰŊШƣċƖŊĲƣĲĬШŊƖŸƽƣőШċƖĲċƚЮ  

¶ [ŔŰċŰĦŔċũШċƚƚŔƚƣċŰĦĲШŸƖШƚƨĤƚŔĬŔĲƚШƣŸШƚƨƓƓŸƖƣШůŸĬĲƖċƣĲрШċŰĬШũŸƽĲƖрŔŰĦŸůĲШƖĲƚŔĬĲŰƣƚШƻŔċШ
ĤĲũŸƽрůċƖťĲƣШƖĲŰƣШŸƖШƚċũĲШƓƖŔĦĲƚЮШ~ŸƚƣШőŸƨƚŔŰŊШƚƨĤƚŔĬŔĲƚШċƖĲШċƓƓũŔĲĬШŉŸƖШĤǃШƣőĲШƓƖŸŢĲĦƣШ
ƚƓŸŰƚŸƖШċŰĬШċƽċƖĬĲĬШĤǃШƚƣċƣĲШċŊĲŰĦŔĲƚШƚƨĦőШċƚШƣőĲШéĲƖůŸŰƣШcŸƨƚŔŰŊШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ
7ŸċƖĬШċŰĬШƣőĲШéĲƖůŸŰƣШcŸƨƚŔŰŊШ[ŔŰċŰĦĲШ ŊĲŰĦǃЮШÑőĲШÑŸƽŰШĦċŰШċũƚŸШċƓƓũǃШŉŸƖШŊƖċŰƣƚШƣŸШ
ƚƨƓƓŸƖƣШőŸƨƚŔŰŊШƓƖŸŢĲĦƣƚШƚƨĦőШċƚШƓĲĬĲƚƣƖŔċŰоƖĲĦШƓċƣőЯШƣƖĲĲШŊƖċŰƣЯШċŰĬШŸƣőĲƖШŉƨŰĬŔŰŊШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ  

¶ ÑŸƽŰрĬĲƚŔŊŰċƣĲĬШƚůċƖƣШŊƖŸƽƣőШċƖĲċƚЮШfŰĦũƨĬŔŰŊШċƓƓƖŸƻĲĬШƚƣċƣĲрĬĲƚŔŊŰċƣĲĬШċƖĲċƚШƣőċƣШ
ċũũŸƽШŉŸƖШċШƖĲĬƨĦƣŔŸŰШŔŰШƚƣċƣĲШƓĲƖůŔƣƣŔŰŊШŉĲĲƚШŸƖШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШƚƣċƣĲоŉĲĬĲƖċũШ
ŊƖċŰƣƚоƚƨĤƚŔĬŔĲƚЯШƖĲĬƨĦƣŔŸŰШŸƖШĲũŔůŔŰċƣŔŸŰШŸŉШƣŸƽŰШƓĲƖůŔƣƣŔŰŊШŉĲĲƚЯШċŰĬШĬŔƖĲĦƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ŉƖŸůШċŰШĲƚƣċĤũŔƚőĲĬШőŸƨƚŔŰŊШŉƨŰĬЮ  

¶ ÑŸƽŰрĬĲƚŔŊŰċƣĲĬШƚůċƖƣШŊƖŸƽƣőШċƖĲċƚЮШfŰĦũƨĬŔŰŊШċƓƓƖŸƻĲĬШƚƣċƣĲрĬĲƚŔŊŰċƣĲĬШċƖĲċƚШƣőċƣШ
ċũũŸƽШŉŸƖШċШƖĲĬƨĦƣŔŸŰШŔŰШƚƣċƣĲШƓĲƖůŔƣƣŔŰŊШŉĲĲƚШŸƖШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШƚƣċƣĲоŉĲĬĲƖċũШ
ŊƖċŰƣƚоƚƨĤƚŔĬŔĲƚЯШƖĲĬƨĦƣŔŸŰШŸƖШĲũŔůŔŰċƣŔŸŰШŸŉШƣŸƽŰШƓĲƖůŔƣƣŔŰŊШŉĲĲƚЯШċŰĬШĬŔƖĲĦƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ŉƖŸůШċŰШĲƚƣċĤũŔƚőĲĬШőŸƨƚŔŰŊШŉƨŰĬЮ  

¶ fŰрťŔŰĬШƚƨƓƓŸƖƣШƣőċƣШĦŸƨũĬШőĲũƓШƖĲĬƨĦĲШĦŸƚƣƚШċŰĬШŔŰĦĲŰƣŔƻŔǍĲШƣőĲШƓƖŸŢĲĦƣЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ƨƣŔũŔǍŔŰŊШőŔŊőƽċǃШĬĲƓċƖƣůĲŰƣШĦċƓċĦŔƣǃШƣŸШĤƨŔũĬШƚŔĬĲƽċũťƚШŸƖШŸƣőĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШũĲƻĲƖċŊŔŰŊШ
ƣŸƽŰШƖĲƚŸƨƖĦĲƚШŉŸƖШƓĲƖůŔƣƣŔŰŊШŸƖШũĲŊċũШƚƨƓƓŸƖƣЯШċŰĬШĬŸŰċƣŔŰŊШũċŰĬЮ  
 

7ĲũŸƽрůċƖťĲƣШƖċƣĲШƓƖŸŢĲĦƣƚШċƖĲШĦŸƚƣũǃЯШċƣШҘΡΟΠuШƓĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƨŰŔƣШыΞΜΞΡьЯШċŰĬШƣőĲǃШ
ĦŸŰƣŔŰƨĲШƣŸШƖŔƚĲШĬƨĲШƣŸШŔŰĦƖĲċƚĲƚШŔŰШũċĤŸƖЯШůċƣĲƖŔċũЯШċŰĬШǯŰċŰĦŔŰŊШĦŸƚƣƚЮШÑőƨƚЯШƣőĲǃШƖĲƕƨŔƖĲШƚƣƖŸŰŊШ
ƓċƖƣŰĲƖƚőŔƓƚШƽŔƣőШƣőĲШƣŸƽŰШƽőĲƖĲШƣőĲШƓƖŸŢĲĦƣШƽŔũũШĤĲШĤƨŔũƣЮШÑőĲШĬĲƻĲũŸƓĲƖШƣċťĲƚШŸŰШċШũŸƣШŸŉШƖŔƚťШċŰĬШ
ĲǂƓĲŰƚĲШƨƓŉƖŸŰƣШƽŔƣőШƣőĲƚĲШƓƖŸŢĲĦƣƚШċŰĬШŰĲĲĬƚШƣŸШťŰŸƽШƣőċƣШƣőĲШƣŸƽŰШƚƨƓƓŸƖƣƚШƣőĲůЮ    
 
ÑőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШĦŸŰĬƨĦƣĲĬШƚĲƻĲƖċũШƚƣċťĲőŸũĬĲƖШŔŰƣĲƖƻŔĲƽƚЯШƽőŔĦőШƖĲƻĲċũĲĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŔůƓƖŸƻĲůĲŰƣШƣőċƣШƣőĲШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲЯШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰЯШċŰĬШ
ÉĲũĲĦƣĤŸċƖĬШĦŸƨũĬШƨƣŔũŔǍĲШƣŸШŔŰĦƖĲċƚĲШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШĤĲũŸƽрůċƖťĲƣШőŸƨƚŔŰŊШŔŰШÅŔĦőůŸŰĬЮ     
 
ÑőĲШŉŸũũŸƽŔŰŊШċƖĲШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲа   
 
ΝЮШEůƓŸƽĲƖШƣőĲШÑŸƽŰШ~ċŰċŊĲƖШƣŸШƽƖŔƣĲШũĲƣƣĲƖƚШŸŉШƚƨƓƓŸƖƣШŉŸƖШċШƓƖŸŢĲĦƣШƽőĲŰШƖĲƕƨĲƚƣĲĬЮШÂƖŸƻŔĬĲШċШ
ƓƖĲрċƓƓƖŸƻĲĬШƣĲůƓũċƣĲШċŰĬШĦũĲċƖШŊƨŔĬĲũŔŰĲƚШƣŸШĲǂƓĲĬŔƣĲШƣőĲШƓƖŸĦĲƚƚЮШÑőĲƚĲШũĲƣƣĲƖƚШċƖĲШŸŉƣĲŰШ
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ΝΞΤШ҇ШÂċŊĲ 
 

ƖĲƕƨŔƖĲĬШŉŸƖШƚƣċƣĲШŸƖШŉĲĬĲƖċũШŉƨŰĬŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮШÑǃƓŔĦċũũǃЯШĬĲƻĲũŸƓĲƖƚШŰĲĲĬШƣŸШƚƨĤůŔƣШƣőĲƚĲШũĲƣƣĲƖƚШ
ŔŰШƣőĲŔƖШŉƨŰĬŔŰŊШċƓƓũŔĦċƣŔŸŰШƓċĦťĲƣƚЮ     
 
ΞЮШ9ƖĲċƣĲШċШőŸƨƚŔŰŊШƣƖƨƚƣШŉƨŰĬШƣŸШƚƨƓƓŸƖƣШĲũŔŊŔĤũĲШƓƖŸŢĲĦƣƚШŸƖШũċŰĬШċĦƕƨŔƚŔƣŔŸŰƚЮШÑőĲШőŸƨƚŔŰŊШŉƨŰĬШ
ĦŸƨũĬШƖĲĬƨĦĲШƓĲƖůŔƣƣŔŰŊШŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƚƣƚЮШfƣШŔƚШċШũŸŰŊрƣĲƖůШƓũċŰШƣőċƣШĦċŰШĤĲШŉƨŰĬĲĬШŸƻĲƖШƣŔůĲШ
ŉƖŸůШĬŸŰċƣŔŸŰƚЯШƖĲŊŔƚƣƖċƣŔŸŰШŉĲĲƚЯШƚůċũũШĤƨĬŊĲƣШċũũŸĦċƣŔŸŰƚЯШŸƖШŸƣőĲƖШůĲĦőċŰŔƚůƚШƣŸШĤĲШĬĲƣĲƖůŔŰĲĬЮШ
ÑőĲШŊŸċũШƽŸƨũĬШĤĲШƣŸШĦƖĲċƣĲШƣőĲШůĲĦőċŰŔƚůШǯƖƚƣШċŰĬШƣőĲŰШĬĲƣĲƖůŔŰĲШƣőĲШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚЮ      
 
ΟЮШШ?ĲƻĲũŸƓШċШ~ċƚƣĲƖШÂũċŰШŉŸƖШƣőĲШŊċƣĲƽċǃЯШƽőŔĦőШƽŔũũШƓƖŸƻŔĬĲШċШŉƨƣƨƖĲрŉŸĦƨƚĲĬЯШΞΜтΟΜрǃĲċƖШƓũċŰШŉŸƖШ
őŸƽШƣőĲШƣŸƽŰШĲŰƻŔƚŔŸŰƚШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШ]ċƣĲƽċǃЮШÑőŔƚШƽŸƨũĬШŔŰĦũƨĬĲШƣőĲШŸƨƣũŸŸťШŸŉШ
ŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШŉŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШũċŰĬШƨƚĲЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊŔĲƚЯШ
ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШÑőĲƖĲШŔƚШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШŊƖċŰƣƚШƣŸШőĲũƓШŉƨŰĬШƣőĲШƓũċŰѣƚШĦƖĲċƣŔŸŰЮШÑőĲШŊŸċũШ
ŸŉШĬĲƻĲũŸƓŔŰŊШċШůċƚƣĲƖШƓũċŰШŔƚШƣŸШƚŔŊŰċũШƣŸШƣŸƽŰШŸǭŔĦŔċũƚЯШĦŸůůŔƣƣĲĲƚЯШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚЯШċŰĬШ
ĬĲƻĲũŸƓĲƖƚШƣőĲШƓƖŸƓŸƚĲĬШƨƚĲШŸŉШƣőĲШċƖĲċШċŰĬШƣőĲШƣŸƽŰѣƚШƚƨƓƓŸƖƣШŉŸƖШŔƣЮШìőǃШƣőĲШŊċƣĲƽċǃеШÑőŔƚШ
ƚĲŊůĲŰƣШŸŉШƣőĲШĦŸůůƨŰŔƣǃШċĤƨƣƚШƣőĲШĦŸůůƨŰŔƣǃШƽċƣĲƖоƚĲƽĲƖШĬŔƚƣƖŔĦƣЯШƽőŔĦőШĦƨƖƖĲŰƣũǃШőċƚШƚĲƻĲƖċũШ
ůŔǂĲĬрƨƚĲШƚƣƖƨĦƣƨƖĲƚЯШĲċƚǃШċĦĦĲƚƚЯШċŰĬШũŸƽШĬĲŰƚŔƣǃЮШfƣШŔƚШċũƚŸШŸŰĲШŸŉШƣőĲШŉĲƽШċƖĲċƚШċĬŢċĦĲŰƣШƣŸШƣőĲШ
ƻŔũũċŊĲШƣőċƣШŔƚШŰŸƣШŔŰШċШǰŸŸĬƓũċŔŰШŸƖШŸƣőĲƖƽŔƚĲШĦŸŰƚƣƖċŔŰĲĬЯШƚŸШŔƣШĦċŰШƚƨƓƓŸƖƣШůċŰǃШőŸƨƚŔŰŊШƨŰŔƣƚЮ  
 
ΠЮШШÂċƖƣŰĲƖШƽŔƣőШőŸƨƚŔŰŊШŸƖŊċŰŔǍċƣŔŸŰƚШƚƨĦőШċƚШcċĤŔƣċƣШŉŸƖШcƨůċŰŔƣǃЯШ9őċůƓũċŔŰШcŸƨƚŔŰŊШÑƖƨƚƣШ
[ƨŰĬЯШċŰĬоŸƖШ9ċƣőĲĬƖċũШÉƕƨċƖĲШƣŸШƚƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŉƨƣƨƖĲШĦŸůůƨŰŔƣǃШƓƖŸŢĲĦƣƚЮШÑőĲƚĲШ
ŸƖŊċŰŔǍċƣŔŸŰƚШőċƻĲШƣőĲШĲǂƓĲƖƣŔƚĲШƣŸШŰċƻŔŊċƣĲШƣőĲШĦŸůƓũĲǂŔƣŔĲƚШŸŉШŉƨŰĬŔŰŊШĤĲũŸƽрůċƖťĲƣрƖċƣĲШőŸƨƚŔŰŊШ
ċŰĬШƽŸƨũĬШĤĲШċĤũĲШƣŸШĦƖĲċƣĲШċШƓƖŸŢĲĦƣШƣőċƣШĦŸƨũĬШůċǂŔůŔǍĲШƣőĲШĬĲƚŔƖĲĬШőŸƨƚŔŰŊЮ    
 
ΡЮШÖƣŔũŔǍĲШƣőĲШƖĲĦĲŰƣũǃШƓċƚƚĲĬШ9ŸůůƨŰŔƣǃШċŰĬШcŸƨƚŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŸŊƖċůΞШы9cfÂьШƣŸШƨŰũŸĦťШ
ǯŰċŰĦŔċũШƚƨƓƓŸƖƣШŉŸƖШŔůƓƖŸƻĲůĲŰƣƚШƚƨĦőШċƚШƽċƣĲƖЯШƚĲƽĲƖЯШƖŸċĬƚЯШċŰĬШƚƣŸƖůƽċƣĲƖШƚǃƚƣĲůƚШƣŸШ
ƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШŸŉШċũũШőŸƨƚŔŰŊШƣǃƓĲƚЮШfĬĲŰƣŔŉǃШƣőĲШůŸƚƣШĦƖŔƣŔĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШƣőċƣШ
ƽŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШůŸƚƣШőŸƨƚŔŰŊШĤĲŰĲǯƣШŉŸƖШÅŔĦőůŸŰĬЮ    

 

cŸƨƚŔŰŊШрШ?ĲƻĲũŸƓůĲŰƣШŸŉШ9ŸůůƨŰŔƣǃШÉƨƓƓŸƖƣШċŰĬШ§ƨƣƖĲċĦő   

9ŸůůƨŰŔƣǃШÉƨƓƓŸƖƣШѼШ§ƨƣƖĲċĦőШÂũċŰ  
ÑŸШĤƨŔũĬШċŰШŔŰŉŸƖůĲĬШċŰĬШƚƨƓƓŸƖƣŔƻĲШĦŸůůƨŰŔƣǃШŉŸƖШƣőĲШċĬƻċŰĦĲůĲŰƣШŸŉШőŸƨƚŔŰŊШƓŸũŔĦǃШŔŰШ
ÅŔĦőůŸŰĬЯШŔůƓũĲůĲŰƣШċШŊƖċƚƚƖŸŸƣƚШŸƨƣƖĲċĦőШƚƣƖċƣĲŊǃШƣőċƣШĲŰŊċŊĲƚШƖĲƚŔĬĲŰƣƚЯШĤƨƚŔŰĲƚƚĲƚЯШċŰĬШ
ĦŸůůƨŰŔƣǃШũĲċĬĲƖƚШƣőƖŸƨŊőШĬŔƖĲĦƣШĦŸŰƻĲƖƚċƣŔŸŰƚЯШĲĬƨĦċƣŔŸŰЯШċŰĬШƓƨĤũŔĦШĬŔċũŸŊƨĲЮШìĲШƖĲĦŸŊŰŔǍĲШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШůċŔŰƣċŔŰŔŰŊШŸŰŊŸŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШċũũШƚƣċťĲőŸũĬĲƖƚШƣőƖŸƨŊőŸƨƣШƣőĲШƓƖŸŢĲĦƣШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸĦĲƚƚЮ  
]ŸċũƚЮ҂Ю ĦƣŔŸŰЮÉƣĲƓƚ  

ΝЮШ9ŸůůƨŰŔƣǃШEĬƨĦċƣŔŸŰШѼШEǂƓĲƖƣШfŰƚŔŊőƣƚ  
ċЮШШfĬĲŰƣŔŉǃШċŰĬШŔŰƻŔƣĲШũŸĦċũШőŸƨƚŔŰŊШĲǂƓĲƖƣƚШƣŸШƚƓĲċťШċƣШůĲĲƣŔŰŊƚШċŰĬШƓƨĤũŔĦШŉŸƖƨůƚЯШ

ƓƖŸƻŔĬŔŰŊШŊƨŔĬċŰĦĲШŸŰШůċťŔŰŊШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШůŸƖĲШŉĲċƚŔĤũĲШŔŰШÅŔĦőůŸŰĬЮ  
ĤЮШШEǂƓĲƖƣƚШůċǃШŔŰĦũƨĬĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШ9őċůƓũċŔŰШcŸƨƚŔŰŊШÑƖƨƚƣЯШ9ċƣőĲĬƖċũШ

ÉƕƨċƖĲЯШEƻĲƖŰŸƖƣőЯШ9őŔƣƣĲŰĬĲŰШ9ŸƨŰƣǃШÅĲŊŔŸŰċũШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰЯШũŸĦċũШƖĲċũƣŸƖƚЯШ
ĬĲƻĲũŸƓĲƖƚШыĲЮŊЮЯШsŸőŰШxǃŰŰЯШ7ƨƣƣĲƖůŔũťШƚƓŸťĲƚƓĲƖƚŸŰьЯШċŰĬШĤċŰťĲƖƚШыĲЮŊЮЯШ ŸƖƣőǯĲũĬШÉċƻŔŰŊƚШ
7ċŰťьЮ  

ĦЮШШÉƨůůċƖŔǍĲШĲǂƓĲƖƣШŔŰƚŔŊőƣƚШċŰĬШƚőċƖĲШƣőĲůШƻŔċШƣŸƽŰШĤƨũũĲƣŔŰƚЯШƚŸĦŔċũШůĲĬŔċЯШċŰĬШ
ũŸĦċũШŰĲƽƚƓċƓĲƖƚШƣŸШĲŰƚƨƖĲШĤƖŸċĬШƓƨĤũŔĦШċĦĦĲƚƚЮ  



Åf9c~§ ?ЯШéEÅ~§ ÑШΞΜΞΣШÑ§ì ШÂx  Ш?Å [Ñ 

ΝΞΥШ҇ШÂċŊĲ 
 

ĬЮШШ]ŸċũаШcŸƚƣШΝрΞШĲƻĲŰƣƚШƓĲƖШǃĲċƖЮ    
 
 
ΞЮШ ĲŔŊőĤŸƖőŸŸĬШ9ŸŰƻĲƖƚċƣŔŸŰƚШѼШÉůċũũрÉĦċũĲШEŰŊċŊĲůĲŰƣ  

ċЮШШ§ƖŊċŰŔǍĲШŰĲŔŊőĤŸƖőŸŸĬрƚƓĲĦŔǯĦШљũŔƻŔŰŊШƖŸŸůШůĲĲƣŔŰŊƚњШƽőĲƖĲШƚůċũũШŊƖŸƨƓƚШŸŉШ
ƖĲƚŔĬĲŰƣƚШĦċŰШĬŔƚĦƨƚƚШőŸƨƚŔŰŊШŰĲĲĬƚШċŰĬШƓũċŰƚШŔŰШċŰШŔŰŉŸƖůċũШƚĲƣƣŔŰŊЮ  

ĤЮШШÖƚĲШƣőĲƚĲШŊċƣőĲƖŔŰŊƚШƣŸШċĬĬƖĲƚƚШĦŸŰĦĲƖŰƚЯШƚőċƖĲШŔŰŉŸƖůċƣŔŸŰЯШċŰĬШĤƨŔũĬШ
ŊƖċƚƚƖŸŸƣƚШƚƨƓƓŸƖƣЮ  

ĦЮШШÅĲĦŸƖĬШťĲǃШƣċťĲċƽċǃƚШċŰĬШĦƖĲċƣĲШċШ[ ÄШĬŸĦƨůĲŰƣШƣŸШċĬĬƖĲƚƚШƖĲĦƨƖƖŔŰŊШ
ƕƨĲƚƣŔŸŰƚЮ  

ĬЮШШ]ŸċũаШΞрΟШĦŸŰƻĲƖƚċƣŔŸŰƚШƓĲƖШǃĲċƖ  
 
ΟЮШÂƨĤũŔĦШ ƽċƖĲŰĲƚƚШѼШ~ĲĬŔċШ§ƨƣƖĲċĦő  

ċЮШШìƖŔƣĲШŊƨĲƚƣШĦŸũƨůŰƚШŉŸƖШƣőĲШũŸĦċũШŰĲƽƚƓċƓĲƖо[ƖŸŰƣШÂŸƖĦőШ[ŸƖƨůШċŰĬШƓċƖƣŔĦŔƓċƣĲШ
ŔŰШĦŸůůƨŰŔƣǃШƖċĬŔŸШĬŔƚĦƨƚƚŔŸŰƚЮ  

ĤЮШШ~ċŔŰƣċŔŰШċШĦŸŰƚŔƚƣĲŰƣШƚŸĦŔċũШůĲĬŔċШƓƖĲƚĲŰĦĲШƽŔƣőШƨƓĬċƣĲƚЯШÄѼ ШƚĲƚƚŔŸŰƚЯШċŰĬШ
ůǃƣőрĤƨƚƣŔŰŊШƓŸƚƣƚШċĤŸƨƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮ  

ĦЮШШEŰĦŸƨƖċŊĲШũŸĦċũШĤƨƚŔŰĲƚƚĲƚШċŰĬШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƻŔƚŔĤũǃШƚőŸƽШƚƨƓƓŸƖƣШƣőƖŸƨŊőШ
ƽŔŰĬŸƽШĬĲĦċũƚШŸƖШĲŰĬŸƖƚĲůĲŰƣШƚƣċƣĲůĲŰƣƚЮ  

ĬЮШШ]ŸċũаШΝрΞШċƖƣŔĦũĲƚоůĲĬŔċШƓŔĲĦĲƚШƓĲƖШǃĲċƖ  
 
ΠЮШ9ŸůůƨŰŔƣǃШ[ŔũůШѼШ?ŔƚĦƨƚƚŔŸŰШ ŔŊőƣ  

ċЮШШcŸƚƣШĦŸŰƣĲůƓŸƖċƖǃШǯũůШƚĦƖĲĲŰŔŰŊƚШƽŔƣőШŉƖĲĲШƓŔǍǍċШыŉƨŰĬĲĬШĤǃШƣőĲШÂũċŰŰŔŰŊШ
9ŸůůŔƚƚŔŸŰьЮ  

ĤЮШШÖƚĲШƣőĲШĲƻĲŰƣШċƚШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШŉċĦŔũŔƣċƣĲШċШĬŔƚĦƨƚƚŔŸŰШƽŔƣőШũŸĦċũШ
ƚƓŸťĲƚƓĲŸƓũĲШыĲЮŊЮЯШ?ĲŰŔƚĲШ7ċƖŰċƖĬЯШsċǃШ[ƨƖƖЯШċŰĬШĦŸůůŔƣƣĲĲШůĲůĤĲƖƚьЯШũĲċĬŔŰŊШƣőĲШ
ĦŸŰƻĲƖƚċƣŔŸŰЮ  

ĦЮШШÅĲĦŸƖĬШťĲǃШŔŰƚŔŊőƣƚШċŰĬШĦƖĲċƣĲШċШƚőŸƖƣШƻŔĬĲŸШƖĲĦċƓШŉŸƖШ~~9ÑéШċŰĬШŸŰũŔŰĲШ
ƚőċƖŔŰŊЮ  
 
ΡЮШÂƨĤũŔĦШ9ŸůůŔƣůĲŰƣШѼШÂĲƣŔƣŔŸŰШ?ƖŔƻĲ  

ċЮШШ9ƖĲċƣĲШċШƚŔůƓũĲШƚƣċƣĲůĲŰƣШŸŉШƚƨƓƓŸƖƣШŉŸƖШƣőĲШőŸƨƚŔŰŊШƓũċŰШċŰĬШŔŰƻŔƣĲШƖĲƚŔĬĲŰƣƚЯШ
ĤƨƚŔŰĲƚƚĲƚЯШċŰĬШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƚŔŊŰШƨƓЮ  

ĤЮШШ?ŔƚƣƖŔĤƨƣĲШůċƣĲƖŔċũƚШыǃċƖĬШƚŔŊŰƚЯШƚƣŔĦťĲƖƚЯШŸƖШǰǃĲƖƚьШƣŸШƖĲŔŰŉŸƖĦĲШƓƨĤũŔĦШƚƨƓƓŸƖƣЮ  
ĦЮШШcŔŊőũŔŊőƣШĦŸůůƨŰŔƣǃШĲŰĬŸƖƚĲůĲŰƣƚШŔŰШůĲĬŔċШŸƨƣƖĲċĦőШĲǭŸƖƣƚЮ  

 
ΡЮШ§ŰŊŸŔŰŊШ9ŸůůƨŰŔĦċƣŔŸŰШѼШÑƖċŰƚƓċƖĲŰĦǃ  

ċЮШШ9ŸŰƣŔŰƨċũũǃШƚƨůůċƖŔǍĲШƨƓĬċƣĲƚЯШĦőċŰŊĲƚЯШċŰĬШŰĲǂƣШƚƣĲƓƚШƣőƖŸƨŊőШũŸĦċũШƽĲĤƚŔƣĲƚЯШ
ƚŸĦŔċũШůĲĬŔċЯШċŰĬШƣŸƽŰШĤƨũũĲƣŔŰƚЮ  

ĤЮШШ~ċŔŰƣċŔŰШċШĦũĲċƖШċŰĬШċĦĦĲƚƚŔĤũĲШƓƖŸĦĲƚƚШŉŸƖШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШƣŸШƚƣċǃШ
ŔŰŉŸƖůĲĬШċŰĬШƓƖŸƻŔĬĲШŉĲĲĬĤċĦťШċƚШƣőĲШÑŸƽŰШÂũċŰШĲƻŸũƻĲƚЮ  

  

cŸƨƚŔŰŊШрШìċƣĲƖШċŰĬШÉĲƽĲƖШÅĲŊƨũċƣŔŸŰоÂŸũŔĦǃШƖĲƻŔƚŔŸŰƚ   

~ŸƖĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċŰĬШůƨũƣŔƓũĲШőŸƨƚŔŰŊШƨŰŔƣШƓƖŸŢĲĦƣƚШƖĲƕƨŔƖĲШċĦĦĲƚƚШƣŸШƓƨĤũŔĦШƽċƣĲƖШċŰĬШ
ƚĲƽĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőŔƚШĬĲƻĲũŸƓůĲŰƣШƖĲƕƨŔƖĲůĲŰƣШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШĦŸŰƻĲƖƚċƣŔŸŰƚШƽŔƣőШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШĬĲƻĲũŸƓĲƖƚШũŔťĲШ9őċůƓũċŔŰШcŸƨƚŔŰŊШÑƖƨƚƣЮШ[ƖŸůШƣőĲШΞΜΞΟШƖĲƻŔĲƽШŸŉШƓŸƣĲŰƣŔċũШċǭŸƖĬċĤũĲШ



Åf9c~§ ?ЯШéEÅ~§ ÑШΞΜΞΣШÑ§ì ШÂx  Ш?Å [Ñ 

ΝΞΦШ҇ШÂċŊĲ 
 

őŸƨƚŔŰŊШƚŔƣĲƚШŔŰШÅŔĦőůŸŰĬЯШƓƖĲƓċƖĲĬШĤǃШƣőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲЯШůċŰǃШƻŔċĤũĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċƖĲШũŸĦċƣĲĬШŢƨƚƣШŸƨƣƚŔĬĲШƣőĲШĲǂŔƚƣŔŰŊШůƨŰŔĦŔƓċũШĬŔƚƣƖŔĦƣЮШÖƣŔũŔǍċƣŔŸŰШŸŉШÅŔĦőůŸŰĬќƚШ
ĦƨƖƖĲŰƣШƚĲƽĲƖШƚǃƚƣĲůШŔƚШĲƚƣŔůċƣĲĬШċƣШΟΜрΠΜӖЯШũĲċƻŔŰŊШŊĲŰĲƖŸƨƚШĦċƓċĦŔƣǃШŉŸƖШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƣŸШŰĲƽШƣĲƖƖŔƣŸƖǃШы?ƨĲШƣŸШћŉƖĲĲрĤŸċƖĬќШƖĲƕƨŔƖĲůĲŰƣƚЯШƨƚċŊĲШŔƚШĦċƓƓĲĬШċƣШΥΜӖШŸŉШ
ĦċƓċĦŔƣǃьЮШfŰШΞΜΞΟЯШƣőĲƖĲШƽċƚШċŰШĲǭŸƖƣШƣŸШĲǂƓċŰĬШƣőĲШĲǂŔƚƣŔŰŊШƽċƣĲƖШċŰĬШƚĲƽĲƖШƚǃƚƣĲůШċũŸŰŊШƣőĲШ
ÑŸƽŰќƚШ]ċƣĲƽċǃШ?ŔƚƣƖŔĦƣШƣŸƽċƖĬƚШfрΥΦЮШÑőĲШƽċƣĲƖШċŰĬШÉĲƽĲƖШ?ŔƚƣƖŔĦƣШƽċƚШƚƨĦĦĲƚƚŉƨũũǃШĲǂƓċŰĬĲĬЯШĤƨƣШ
ǯŰċŰĦŔŰŊШŉŸƖШƣőĲШĲǂƣĲŰƚŔŸŰШŸŉШƣőĲШũŔŰĲƚШƽċƚШŰŸƣШŉĲċƚŔĤũĲШĬƨĲШƣŸШƣőĲШƨŰŔƕƨĲШƽċƣĲƖШċŰĬШƚĲƽĲƖШŉƨŰĬŔŰŊШ
ƓŸũŔĦǃЮ   
 
ÑőĲШĤǃũċƽƚШƚƣċƣĲШƣőċƣШĬŔƚƣƖŔĦƣШĲǂƓċŰƚŔŸŰШŔƚШƣŸШĤĲШƻŸƣĲĬШŸŰШċŰĬШċƓƓƖŸƻĲĬШĤǃШĲǂŔƚƣŔŰŊШƓƖŸƓĲƖƣŔĲƚШ
ĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШĬŔƚƣƖŔĦƣШċŰĬШƣőċƣШƣőĲШŰĲƽШůĲůĤĲƖƚШċƖĲШƣŸШŉƨũũǃШĤĲċƖШƣőĲШĲǂƓċŰƚŔŸŰШĦŸƚƣЮШfŰШ
ĲƚƚĲŰĦĲЯШƣőŔƚШƚƣċƣƨƣĲШŊŔƻĲƚШƓŸƽĲƖШŸƻĲƖШƣőŔƚШƓƨĤũŔĦШŊŸŸĬШƣŸШċШƚůċũũШŰƨůĤĲƖШŸŉШƣŸƽŰШƖĲƚŔĬĲŰƣƚШċŰĬШ
ƚőŔŉƣƚШƣőĲШĤƨƖĬĲŰШċŰĬШĲǂƓĲŰƚĲШŸŉШĦƖĲċƣŔŰŊШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШċШƚĲũĲĦƣШŰƨůĤĲƖШŸŉШĤĲŰĲǯĦŔċƖŔĲƚЮ   
ìőŔũĲШƣőĲƖĲШŔƚШĦċƓċĦŔƣǃЯШƣőĲШĲǂŔƚƣŔŰŊШƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓƖŸŰĲШƣŸШĦŸŰƣŔŰƨŸƨƚШǰŸŸĬŔŰŊШċŰĬШƽŔũũШ
ŰĲĲĬШŉƨŰĬŔŰŊШŉŸƖШĦŸŰƣŔŰƨĲĬШůċŔŰƣĲŰċŰĦĲЮШ ĲƽШőŸƨƚŔŰŊШŔŰǯũũШċŰĬШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШƽċƣĲƖШċŰĬШƚĲƽĲƖШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĦƖĲċƣĲШċШũċƖŊĲƖШĦƨƚƣŸůĲƖШĤċƚĲШƣőċƣШƽŔũũШƚőċƖĲШƣőĲШĦŸƚƣШċůŸŰŊШůŸƖĲШĦƨƚƣŸůĲƖƚЮ    
 

ÑőĲШÅŔĦőůŸŰĬШcŸƨƚŔŰŊШ9ŸůůŔƣƣĲĲШƖĲĦŸůůĲŰĬƚШƣőĲШŉŸũũŸƽŔŰŊа   
¶ ìŸƖťШƽŔƣőШƣőĲШìċƣĲƖШċŰĬШÉĲƽĲƖШ9ŸůůŔƚƚŔŸŰШƣŸШƖĲƻŔĲƽШċŰĬШƨƓĬċƣĲШƣőĲШĲǂŔƚƣŔŰŊШƽċƣĲƖШċŰĬШ
ƚĲƽĲƖШĤǃũċƽƚШƣŸШŔŰĦƖĲċƚĲШƣőĲШũŔťĲũŔőŸŸĬШŸŉШĬŔƚƣƖŔĦƣШĲǂƓċŰƚŔŸŰЮ    

¶ ÖƓĬċƣĲШƣőĲШŉƨŰĬŔŰŊШůŸĬĲũШƣŸШƚƨƓƓŸƖƣШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓƖŸƻĲůĲŰƣƚШċĦƖŸƚƚШċШĤƖŸċĬĲƖШ
ĤċƚĲЮ    

¶ ĬĬШũċŰŊƨċŊĲШƖĲŊċƖĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĲǂƓċŰƚŔŸŰШŔŰƣŸШƣőĲШÑŸƽŰШÂũċŰШƣŸШċĬĬƖĲƚƚШƣőĲШ]ċƣĲƽċǃШ
?ŔƚƣƖŔĦƣЮ  

¶ ÉĲĲťШƚƣċƣĲШċŰĬШŉĲĬĲƖċũШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШŉŸƖШĬŔƚƣƖŔĦƣШĲǂƓċŰƚŔŸŰЯШƚƨĦőШċƚШƣőĲШÖÉ? ШÅƨƖċũШ
?ĲƻĲũŸƓůĲŰƣШìċƣĲƖШxŸċŰШċŰĬШ]ƖċŰƣШÂƖŸŊƖċůШŸƖШƖĲĦĲŰƣũǃШƓċƚƚĲĬШ9cfÂШũĲŊŔƚũċƣŔŸŰЮ  

¶ ÉĲĲťШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣШŉŸƖШƣőĲШĲǂƓċŰƚŔŸŰШŉƖŸůШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШÅŔƻĲƖƻŔĲƽШ9ŸůůŸŰƚШ
~ŸĤŔũĲрcŸůĲШÂċƖťШċŰĬШƣőŸƚĲШċũŸŰŊШ]ŸƻĲƖŰŸƖШÂĲĦťШÅŸċĬЮ  

¶ ƓƓũǃШŉŸƖШċШƓũċŰŰŔŰŊШŊƖċŰƣШƣŸШĦŸůƓũĲƣĲШċШŉĲċƚŔĤŔũŔƣǃШƚƣƨĬǃШƣŸШĲƻċũƨċƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĲǂƓċŰƚŔŸŰЮ    

 
cŸƨƚŔŰŊШрШ9ŸŰĦũƨƚŔŸŰ  
fŰШĦũŸƚŔŰŊЯШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸƨƣũŔŰĲĬШŔŰШƣőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШÂũċŰШƖĲǰĲĦƣШċШĦŸůƓƖĲőĲŰƚŔƻĲШ
ċƓƓƖŸċĦőШƣŸШƚƣƖĲŰŊƣőĲŰŔŰŊШÅŔĦőůŸŰĬќƚШőŸƨƚŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚƨƓƓŸƖƣŔŰŊШƖĲƚƓŸŰƚŔĤũĲШŊƖŸƽƣőЮШ
ĦőŔĲƻŔŰŊШƣőĲƚĲШŊŸċũƚШƽŔũũШƖĲƕƨŔƖĲШƓċƖƣŰĲƖƚőŔƓЯШƻŔƚŔŸŰЯШċŰĬШċШĦŸůůŔƣůĲŰƣШƣŸШƣőĲШũŸŰŊрƣĲƖůШƻŔƣċũŔƣǃШŸŉШ
ŸƨƖШƣŸƽŰЮШìĲШƖĲƚƓĲĦƣŉƨũũǃШċƚťШŉŸƖШƣőĲШÅŔĦőůŸŰĬШÉĲũĲĦƣШ7ŸċƖĬќƚШċƚƚŔƚƣċŰĦĲШŔŰШĦőċůƓŔŸŰŔŰŊШƣőĲƚĲШ
ŔŰŔƣŔċƣŔƻĲƚЯШőĲũƓŔŰŊШƣŸШƚĲĦƨƖĲШŰĲĦĲƚƚċƖǃШƖĲƚŸƨƖĦĲƚЯШċŰĬШŉŸƚƣĲƖŔŰŊШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШĦŸůůƨŰŔƣǃШ
ůĲůĤĲƖƚЯШƚƣċťĲőŸũĬĲƖƚЯШċŰĬШŊŸƻĲƖŰůĲŰƣċũШċŊĲŰĦŔĲƚЮШÑŸŊĲƣőĲƖЯШƽĲШĦċŰШĤƨŔũĬШċШůŸƖĲШƖĲƚŔũŔĲŰƣШċŰĬШ
ŔŰĦũƨƚŔƻĲШŉƨƣƨƖĲШŉŸƖШÅŔĦőůŸŰĬЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШĤĲŰĲǯƣƚШŸŉШƓƖŸŊƖĲƚƚШċƖĲШƚőċƖĲĬШƽŔĬĲũǃШċŰĬШ
ƚƨƚƣċŔŰċĤũǃЮ  
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cŸƨƚŔŰŊШрШ?ċƣċШÉĲƣƚ 
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