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Agenda 
City Council Regular Meeting 
Folsom City Hall | City Council Chambers, First Floor 

50 Natoma Street, Folsom, CA  95630 

July 14, 2026, 6:30 PM 

 

Welcome to Your City Council Meeting 

We welcome your interest and involvement in the city’s legislative process. This agenda includes 

information about topics coming before the City Council and the action recommended by city staff. You 

can read about each topic in the staff reports, which are available on the city website and in the Office 

of the City Clerk. The City Clerk is also available to answer any questions you have about City Council 

meeting procedures. 

Participation 

If you would like to provide comments to the City Council, please: 

Fill out a blue speaker request form, located at the back table. 

Submit the form to the City Clerk before the item begins. 

When it’s your turn, the City Clerk will call your name and invite you to the podium. 

Speakers generally have three minutes, unless the presiding officer (usually the mayor) changes that 

time. 

Reasonable Accommodations 

In compliance with the Americans with Disabilities Act, if you are a person with a disability and you need 

a disability-related modification or accommodation to participate in this meeting, please contact the City 

Clerk’s Office at (916) 461-6035, (916) 355-7328 (fax) or CityClerkDept@folsom.ca.us.  Requests must 

be made as early as possible and at least two full business days before the start of the meeting. 

How to Watch 

The City of Folsom provides three ways to watch a City Council meeting: 

In Person Online On TV 

 

  
City Council meetings take place at 

City Hall, 50 Natoma Street 
Watch the livestream and replay past 

meetings on the city website, 
www.folsom.ca.us 

Watch live and replays of meetings on 
Sac Metro Cable TV, Channel 14 

 
More information about City Council meetings is available at the end of this agenda 

 
 

file:///C:/Users/ELobbato/Downloads/CityClerkDept@folsom.ca.us
http://www.folsom.ca.us/
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City Council Regular Meeting 
Folsom City Hall | City Council Chambers, First Floor  

50 Natoma Street, Folsom, CA  95630 
 www.folsom.ca.us   

Tuesday, July 14, 2026 6:30 PM 
 

Justin Raithel, Mayor 

 

Sarah Aquino, Councilmember Barbara Leary, Councilmember 
Mike Kozlowski, Councilmember Anna Rohrbough, Vice Mayor 

 
AGENDA 

CALL TO ORDER 

ROLL CALL: Councilmembers:     Aquino, Kozlowski, Leary, Rohrbough, Raithel 

The City Council has adopted a policy that no new item will begin after 10:30 p.m.  Therefore, if you are 
here for an item that has not been heard by 10:30 p.m., you may leave, as the item will be continued to 
a future Council meeting. 

PLEDGE OF ALLEGIANCE 

AGENDA UPDATE 

BUSINESS FROM THE FLOOR: 

Members of the public are entitled to address the City Council concerning any item within the Folsom 
City Council's subject matter jurisdiction.  Public comments are generally limited to no more than three 
minutes.  Except for certain specific exceptions, the City Council is prohibited from discussing or taking 
action on any item not appearing on the posted agenda. 

SCHEDULED PRESENTATIONS: 

1. Proclamation of the Mayor of the City of Folsom Proclaiming July 2026 as "Parks Make Life 
Better" Month 

2. Proclamation of the Mayor of the City of Folsom Proclaiming July 19 - 25, 2026 as "National 
Zookeeper Week" in the City of Folsom 

  

http://www.folsom.ca.us/
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CONSENT CALENDAR: 

Items appearing on the Consent Calendar are considered routine and may be approved by one motion. 
Councilmembers may pull an item for discussion. 

3. Approval of the June 23, 2026 City Council Special and Regular Meeting Minutes 

4. Resolution No. 11647 – A Resolution Authorizing the City Manager to Execute an Agreement 
with Folsom Chevrolet for $166,368.93 from the Solid Waste Operating Fund (Fund 540) for the 
Purchase of Three Chevrolet Silverado Electric Trucks 

5. Resolution No. 11663 – A Resolution Authorizing the City Manager to Execute an Agreement 
with ICF Incorporated, LLC for Consulting Services for the Advanced Clean Fleets Regulation 
Compliance and Transition Assessment Plan for $104,980.32 from the Water Operating Fund 
(Fund 520), the Sewer Operating Fund (Fund 530), the Solid Waste Operating Fund (Fund 540), 
and the General Fund (Fund 010) 

6. Resolution No. 11664- A Resolution Authorizing the City Manager to Execute Construction 
Change Order No. 1 with LEED Mechanical Inc. in the amount of $69,300 for the Folsom Public 
Library HVAC Replacement Project from the Facility Rehabilitation Fund (Fund 602) and 
Appropriation of Funds 

7. Resolution No. 11668- A Resolution Authorizing the City Manager to Enter Into an Employment 
Agreement for the Position of City Attorney 

8. Resolution No. 11669- A Resolution Authorizing the City Manager to Execute an Agreement with 
UNICO Engineering, Inc. for Construction Management Services in the Amount of $200,422.55 
from the Transportation Improvement Fund (Fund 446) for the Folsom Lake Crossing Safety 
Improvements Phase 2 Project, Project No. PW2601 

9. Resolution No. 11670 - A Resolution Authorizing the City Manager to Execute a Consultant 
Services Agreement with Dewberry Engineers, Inc. for Construction Management and Inspection 
Services in the amount of $232,954.04 from the Measure A Fund (Fund 276) for the Pavement 
Resurfacing Project FY 25-26, Project No. 8017, and Appropriation of Funds 

10. Resolution No. 11671 - A Resolution Ratifying the Execution of an Emergency Repair Contract 
with Doug Veerkamp General Engineering, Inc. in an amount Not to Exceed $548,662, an On-
Call Construction Management Services Contract with Dewberry, Inc. in an amount Not to 
Exceed $38,195, and Appropriation of Funds from Gas Tax 2105 Fund (Fund 247) in the amount 
of $586,857 for the Glenn Drive Emergency Storm Drain Replacement Project 

11. Resolution No. 11672 - A Resolution Ratifying the Execution of an Emergency Repair Contract 
with Doug Veerkamp General Engineering, Inc. in an amount Not to Exceed $253,197, an On-
Call Construction Management Services Contract with Dewberry, Inc. in an amount Not to 
Exceed $16,146, and Appropriation of Funds from Gas Tax 2105 (Fund 247) in the amount of 
$269,343 for the Prewett Drive Emergency Storm Drain Replacement Project 

12. Resolution No. 11673- A Resolution Finding the Riley Street Safety Improvement Project Exempt 
from CEQA Pursuant to State CEQA Guidelines Sections 15301 and Public Resources Code 
Section 21080.25 
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ELECTION RELATED ITEMS: 

13. Resolution No. 11675 - A Resolution Calling and Giving Notice of the Holding of a General 
Municipal Election to be Held on Tuesday, November 3, 2026, Requesting the Board of 
Supervisors of the County of Sacramento Consolidate the General Municipal Election with the 
Statewide General Election, and Establishing Policies for Candidates’ Statements 

14. Authorizing the Submission of a Ballot Measure to the Qualified Voters of the City to Amend City 
Charter Section 4.03 Related to Appointment of the City Attorney and Associated Operational 
Changes 

i.  Resolution No. 11665 - A Resolution Authorizing Submission to the Qualified Voters of the 
City of Folsom at the General Municipal Election to be Held on Tuesday, November 3, 2026, a 
Ballot Measure Amending City Charter Section 4.03 to Have the City Council Appoint and Direct 
the City Attorney and to Make Related Operational Changes; Directing Outside Legal Counsel to 
Prepare an Impartial Analysis of the Proposed Measure; Authorizing the filing of Primary and 
Rebuttal Arguments and Setting Rules for the Filing of Written Arguments Regarding the 
Proposed Measure  

ii.  Ordinance No. 1371 - An Ordinance of the People of the City of Folsom Amending Section 
4.03, “City Attorney,” of the City Charter to Have the City Council Appoint and Direct the City 
Attorney and to Make Related Operational Changes (Second Reading and Approval of 
Submission to Voters) 

15. Authorizing the Submission of a Ballot Measure to the Qualified Voters of the City to Amend City 
Charter Section 4.07 Related to Decision Making Authority of Boards and Commissions 

i.  Resolution No. 11666 - A Resolution Authorizing Submission to the Qualified Voters of the 
City of Folsom at the General Municipal Election to be Held on Tuesday, November 3, 2026, a      
Ballot Measure Amending City Charter Section 4.07 to Confirm that the City Council May Grant 
Decision Making Authority to Boards and Commissions by Ordinance; Directing the City Attorney 
to Prepare an Impartial Analysis of the Proposed Measure, Authorizing the Filing of Primary and      
Rebuttal Arguments, and Setting Rules for the Filing of Written Arguments Regarding the 
Proposed Measure  

ii.  Ordinance No. 1372 - An Ordinance of the People of the City of Folsom Amending Section 
4.07,  “Boards and Commissions,” of the City Charter to Confirm that the City Council May Grant 
Decision Making Authority to Boards and Commissions by Ordinance (Second Reading and 
Approval of Submission to Voters) 

16. Authorizing the Submission of a Ballot Measure to the Qualified Voters of the City to Amend 
Folsom Municipal Code Section 2.48.030 Related to Campaign Contribution Limits 

i.  Resolution No. 11667 - A Resolution Authorizing Submission to the Qualified Voters of the 
City of Folsom at the General Municipal Election to be Held on Tuesday, November 3, 2026, a 
Ballot Measure Amending Folsom Municipal Code Section 2.48.030 to Increase the Campaign 
Contribution Limit from $150 to $500 per Donor per Election; Directing the City Attorney to 
Prepare an Impartial Analysis of the Proposed Measure; Authorizing the filing of Primary and 
Rebuttal Arguments and Setting Rules for the Filing of Written Arguments Regarding the 
Proposed Measure  

ii.  Ordinance No. 1373 - An Ordinance of the People of the City of Folsom Amending Section 
2.48.030, “Campaign Contribution Limitation”, of the Folsom Municipal Code to Increase the 
Campaign Contribution Limit (Second Reading and Approval of Submission to Voters) 
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PUBLIC HEARING: 

17. Resolution No. 11662- A Resolution of the City Council of the City of Folsom Approving and 
Confirming the Report of Delinquent Utilities Charges and Requesting Sacramento County to 
Collect Such Charges on the Tax Roll 

18. Ordinance No. 1375- An Ordinance of the City of Folsom Re-Adopting Ordinance 1353 To 
Amend Chapter 17.52 of the Folsom Municipal Code for the Historic District Relating to Design 
Review, Sign Permits, Demolitions, and Accessory Buildings (Introduction and First Reading) 
and Determination that the Action is Not Subject to CEQA 

CITY MANAGER REPORTS 

COUNCIL COMMENTS 

ADJOURNMENT 

**RECESS SCHEDULE** 
The City Council will be in recess for the second half of July. 

The next regular meeting will be held on August 11. 

 
 

 

 

NOTICE:  Members of the public are entitled to directly address the City Council concerning any item 

that is described in the notice of this meeting, before or during consideration of that item.  If you wish to 

address Council on an issue, which is on this agenda, please complete a blue speaker request card, and 

deliver it to a staff member at the table on the left side of the Council Chambers prior to discussion of the 

item.  When your name is called, stand to be recognized by the Mayor and then proceed to the podium.  If 

you wish to address the City Council on any other item of interest to the public, when the Mayor asks if 

there is any “Business from the Floor,” follow the same procedure described above.  Please limit your 

comments to three minutes or less. 

 

NOTICE REGARDING CHALLENGES TO DECISIONS:   Pursuant to all applicable laws and regulations, 

including without limitation, California Government Code Section 65009 and or California Public 

Resources Code Section 21177, if you wish to challenge in court any of the above decisions (regarding 

planning, zoning and/or environmental decisions), you may be limited to raising only those issues you or 

someone else raised at the public hearing(s) described in this notice/agenda, or in written 

correspondence delivered to the City at, or prior to, the public hearing. 

As presiding officer, the Mayor has the authority to preserve order at all City Council meetings, to remove 

or cause the removal of any person from any such meeting for disorderly conduct, or for making personal, 

impertinent, or slanderous remarks, using profanity, or becoming boisterous, threatening or personally 

abusive while addressing said Council, and to enforce the rules of the Council. 

PERSONS INTERESTED IN PROPOSING AN ITEM FOR THE CITY COUNCIL AGENDA SHOULD 

CONTACT A MEMBER OF THE CITY COUNCIL. 

This meeting of the City Council is recorded with closed captioning.  The recording will be cablecast on 

Metro Cable Channel 14, the local government affairs channel on the Comcast and DirecTV U-Verse 

cable system, and will be shown in its entirety on the Friday and Saturday following the meeting, both at 

9 a.m.  The recording will also be video streamed at metro14live.saccounty.gov.The City does not control 

scheduling of this telecast and persons interested in watching the televised meeting should confirm this 

schedule with Metro Cable TV, Channel 14. The City of Folsom provides live and archived webcasts of 
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regular City Council meetings.  The webcasts can be found on the online services page of the City's 

website www.folsom.ca.us. 

In compliance with the Americans with Disabilities Act, if you are a person with a disability and you need 

a disability-related modification or accommodation to participate in this meeting, please contact the City 

Clerk’s Office at (916) 461-6035, (916) 355-7328 (fax) or CityClerkDept@folsom.ca.us.  Requests must 

be made as early as possible and at least two full business days before the start of the meeting. 

Any documents produced by the City and distributed to the City Council regarding any item on this agenda 

will be made available at the City Clerk’s Counter at City Hall located at 50 Natoma Street, Folsom, 

California and at the Folsom Public Library located at 411 Stafford Street, Folsom, California during 

normal business hours. 

 

http://www.folsom.ca.us/
https://municode.sharepoint.com/sites/WebMeetingsTeam/Shared%20Documents/_Customers/California/Folsom%20California/Meetings%20Project/Templates/CityClerkDept@folsom.ca.us


PROCLAMATION 

OF THE MAYOR OF THE CITY OF FOLSOM 

PROCLAIMING JULY 2026 

AS 

"PARKS MAKE LIFE BETTER" MONTH 

parks and recreation are essential to the health, vitality, and quality of life of our 
community by providing welcoming places where people of all ages, 
backgrounds, and abilities can gather, learn, grow, and thrive; and 

parks and recreation have the power to foster belonging, strengthen community, 
build meaningful connections, promote stewardship of nature, inspire play, and 
enhance the overall well-being of residents; and 

WHEREAS, through the power of belonging, parks and recreation provides inclusive public 
spaces where residents feel welcomed, valued, and connected to their community; 
and 

WHEREAS, through the power of community, parks and recreation bring neighbors together 
through events, recreation programs, volunteer opportunities, and shared public 
spaces that inspire civic pride; and 

WHEREAS, through the power of connection, parks and recreation encourages friendships, 
mentoring youth, supporting families, and providing opportunities for people to 
engage with one another across generations and cultures; and 

WHEREAS, through the power of nature, parks and recreation enriches lives by protecting open 
spaces, preserving wildlife habitats, improving environmental stewardship, and 
providing opportunities to experience the beauty and tranquility of natural spaces; 
and 

WHEREAS, through the power of play, parks and recreation encourages creativity, learning, 
exploration, and physical activity while helping children develop, adults stay 
active, and families create lasting memories together; and 

WHEREAS, through the power of well-being, parks and recreation supports physical health, 
mental wellness, stress reduction, social interaction, and resilience through trails, 
recreation programs, sports, and outdoor experiences; and 

WHEREAS, the dedicated professionals, volunteers, community partners, and supporters of the 
City of Folsom Parks & Recreation Department work every day to enrich lives, 
protect natural resources, provide recreational opportunities, and make lives better 
for everyone: 

NOW THEREFORE BE IT RESOLVED that, I Justin Raithel, Mayor of the City of Folsom, 
do hereby proclaim July 2026 as "Parks Make Life Better" month. 

PROCLAIMED this 14th day of July 2026. 

Justin Raithel, MAYOR 
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City Council Regular Meeting 
 

MINUTES 
 

   
 

Tuesday June 23, 2026 6:30 PM 
 

 
 
CALL TO ORDER 
 
The regular City Council meeting was called to order at 6:32 pm with Mayor Raithel presiding. 
 
ROLL CALL: 
 
Councilmembers Present: Michael Kozlowski, Councilmember  

Barbara Leary, Councilmember 
Sarah Aquino, Councilmember 
Justin Raithel, Mayor 
 

Councilmembers Absent: Anna Rohrbough, Vice Mayor (arrived at 8:27 p.m.) 
 

 
PLEDGE OF ALLEGIANCE 
 
The pledge of allegiance was recited.  
 
AGENDA UPDATE 

Interim City Attorney Sari Dierking advised that there was additional information for Item Nos. 15, 17, and 
18 and a revised staff report transmittal for Item No. 17. 

BUSINESS FROM THE FLOOR: 

The following individuals addressed the council: 

• James (Jim) Tedford 
• Michael Harris 

SCHEDULED PRESENTATION: 

1. Proclamation of the Mayor of the City of Folsom Proclaiming July 2-4, 2026 as Western Rodeo 
Days in the City of Folsom 
 

Mayor Justin Raithel presented the proclamation. 
 
The following two agenda items were taken out of order: 

     3.    Proclamation of the Mayor of the City of Folsom Joining the "America the Entrepreneurial" Effort 
 and Celebrating Folsom's Entrepreneurs and Entrepreneurial Spirit  
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Mayor Justin Raithel presented the proclamation.  
 

2. Presentation from California State Parks Regarding the 4th Annual Black Miners Bar Juneteenth 
Festival Celebration 
 

Tracie Stafford presented this item. 
 
At 6:58 p.m., City Manager Bryan Whitemyer requested a recess from Mayor Raithel after staff was 
advised of technical difficulties with the meeting's livestream broadcast. 
 

At 7:25 p.m., the City Council meeting was called back to order. City Manager Whitemyer apologized 
for the delay and noted that while the livestream technical difficulties could not be resolved, the meeting 
was confirmed to be recording in its entirety. He advised that the recorded meeting would be posted 
online to the City’s website and broadcast on Metro Cable Channel 14. 

CONSENT CALENDAR: 

Items appearing on the Consent Calendar are considered routine and may be approved by one motion. 
Councilmembers may pull an item for discussion. 

4. Approval of the May 26, 2026 City Council Special and Regular Meeting Minutes 
 
5. Approval of the June 09, 2026 City Council Special and Regular Meeting Minutes 
 
6. Resolution No. 11648– A Resolution Authorizing the City Manager to Execute an Agreement 

with Western Truck Parts and Equipment Company, LLC in the Amount of $2,553,976.32 
from Solid Waste Operating Fund (Fund 540) for the Purchase of Six Solid Waste Collection 
Vehicles 

 
7. Receive Annual Report Regarding Police Use of Military Type Equipment and Resolution 

No. 11649- A Resolution Renewing Ordinance No. 1326 and Determining that Specified 
"Military Equipment" Used by the Folsom Police Department has Complied with Standards 
for Approval Set Forth in State Law 

 
8. Resolution No. 11650 – A Resolution Authorizing the City Manager to Execute a 

Cooperation Agreement with Sacramento Housing and Redevelopment Agency for 
Continued Participation in the Community Development Block Grant Program and Related 
Activities from January 1, 2027 to December 31, 2030 

 
9. Resolution No. 11651 - A Resolution Approving a New Staffing Model for the Water and 

Wastewater Divisions to Improve Operational Efficiencies in the Utilities Department and 
Appropriation of Funds 

 
10. Resolution No. 11652 – A Resolution Authorizing the City Manager to Execute a Purchase 

Agreement with AllStar Fire Equipment Inc. for the Procurement of Structural Firefighting 
Protective Turnout Coats and Pants for a Total Not to Exceed Amount of $135,000 
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11. Consideration of Side Letters of Agreement Between the City of Folsom and the Folsom 
Police Officers Association (FPOA) 

 
i. Resolution No. 11653– A Resolution Authorizing the City Manager to Execute a Side 

Letter of Agreement Between the City of Folsom and the FPOA Regarding Union Bank 
Time 

 
ii. Resolution No. 11654– A Resolution Authorizing the City Manager to Execute a Side 

Letter of Agreement Between the City of Folsom and the FPOA Regarding Salary 
Schedule 

 
12. Resolution No. 11655 – A Resolution Electing the Population and Inflation Factors and 

Establishing the Fiscal Year 2026-27 Appropriation Limit 
 
13. Resolution No. 11660 – A Resolution Authorizing the City Manager to Execute an 

Agreement with USALCO, LLC for $407,750 from the Water Operating Fund (Fund 520) for 
the Purchase of Chemicals for the Water Treatment Plant and Approval of the Associated 
Waiver of Bid 

Motion by Councilmember Aquino second by Councilmember Kozlowski to approve the 
Consent Calendar.  Motion passed by the following roll-call vote:  

AYES:  Kozlowski, Leary, Aquino, Raithel 
NOES:  None 
ABSENT: Rohrbough  
ABSTAIN: None 
 

NEW BUSINESS: 

14. Resolution No. 11658 - A Resolution Authorizing the City Manager to Execute an 
Operational Agreement for Use of the Parcel 61 Electronic Readerboard Sign to be Located 
at the Northwest Corner of East Bidwell Street and Alder Creek Parkway 

 
Senior Planner Josh Kinkade made a presentation and responded to questions from the City Council. 
Tim Kim, TK Consulting - representing Eagle Commercial, spoke briefly under this item. 
  
Motion by Councilmember Aquino second by Councilmember Leary to approve Resolution No. 
11658.  Motion passed by the following roll-call vote: 
  
AYES:  Kozlowski, Leary, Aquino, Raithel 
NOES:  None 
ABSENT: Rohrbough  
ABSTAIN: None 

 
15. Resolution No 11659 – A Resolution Authorizing the City Manager to Execute a Purchase 

and Sale Agreement with Brian Martell and Moe Hirani in the Amount of $1.55 Million for the 
Purchase of Assessor’s Parcel Numbers 070-0046-026 and 070-0042-002 and 
Appropriation of Funds (Folsom Housing Fund 238) 
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Community Development Director Pam Johns made a presentation and responded to questions from 
the City Council. 
 
The following individuals addressed the council: 
 

• Deborah Grassl 
• John Lane 

 
Motion by Councilmember Kozlowski second by Councilmember Leary to approve Resolution 
No. 11659.  Motion passed by the following roll-call vote:  
AYES:  Kozlowski, Leary, Aquino, Raithel 
NOES:  None 
ABSENT: Rohrbough  
ABSTAIN: None 

 
16. Resolution No. 11661 – A Resolution Authorizing the City Manager to Execute an 

Agreement with Schneider Electric Buildings Americas, Inc. for the Development of an 
Energy Savings Conservation Project and Performance Contract in the Amount of $180,000 
and Appropriation of Funds 

 
Vice Mayor Rohrbough arrived during discussion of this item. 
 
City Manager Bryan Whitemyer introduced the item. Schneider Electric representatives Amy Cahill and 
Madden Dillard provided a presentation and responded to questions from the City Council. City 
Manager Bryan Whitemyer made additional comments regarding the identification of projects and their 
funding source. 
 
The following individual addressed the council: 
 

• James (Jim) Tedford 

City Manager Bryan Whitemyer made additional comments about the agreement. Assistant City 
Attorney Sari Dierking provided information about the code provisions related to this type of project. 

 
Motion by Councilmember Aquino second by Mayor Raithel to approve Resolution No. 11661.  
Motion passed by the following roll-call vote:  
 
AYES:  Leary, Rohrbough Aquino, Raithel 
NOES:  None 
ABSENT: None 
ABSTAIN: Kozlowski  

 
PUBLIC HEARING: 

17.  Consideration of Ordinances Amending the City Charter and/or the Folsom Municipal Code for 
 Submission to the Voters at the 2026 General Municipal Election: 
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 i. Ordinance No. 1371- An Ordinance of the People of the City of Folsom Amending Section 
 4.03, “City Attorney”, of the City Charter to have the City Council Appoint and Direct the City 
 Attorney and to Make Related Operational Changes (Introduction and First Reading) 

 ii.  Ordinance No.1372 - An Ordinance of the People of the City of Folsom Amending Section 
 4.07, “Boards and Commissions”, of the City Charter to Confirm that the City Council May Grant 
 Decision Making Authority to Boards, Commissions, and Committees by Ordinance 
 (Introduction and First Reading) 

 iii. Ordinance No. 1373- An Ordinance of the People of the City of Folsom Amending Section 
 2.48.030, “Campaign Contribution Limitation”, of the Folsom Municipal Code to Increase the 
 Campaign Contribution Limit (Introduction and First Reading) 

City Manager Bryan Whitemyer made a presentation and responded to questions from the City Council.  

Hearing no requests to speak, the public hearing was opened and closed at 8:39 p.m.  

 
Motion by Councilmember Kozlowski second by Vice Mayor Rohrbough to introduce Ordinance 
No. 1371.   
 
Prior to the roll call vote, Councilmember Aquino stated that she would vote no due to the increased 
costs charged by the Sacramento County Clerk's Office for three ballot measures for the November 3, 
2026 election. 
 
Motion by Councilmember Kozlowski second by Vice Mayor Rohrbough to introduce Ordinance 
No. 1371.  Motion passed by the following roll-call vote:  
 
AYES:  Kozlowski Leary, Rohrbough, Raithel 
NOES:  Aquino 
ABSENT: None 
ABSTAIN: None 
 

Motion by Councilmember Kozlowski second by Vice Mayor Rohrbough to introduce Ordinance 
No. 1372 with the new language not including committees.  Motion passed by the following roll-
call vote:  
 
AYES:  Kozlowski Leary, Rohrbough, Raithel 
NOES:  Aquino 
ABSENT: None 
ABSTAIN: None 
 

Motion by Councilmember Kozlowski second by Councilmember Leary to introduce Ordinance 
No. 1373.  Motion passed by the following roll-call vote:  
 
AYES:  Kozlowski Leary, Rohrbough, Raithel 
NOES:  Aquino 
ABSENT: None 
ABSTAIN: None 
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18. Toll Brothers at Alder Creek - south of Alder Creek Parkway, east and west of Oak Avenue 
Parkway, north of Mangini Parkway, and east of Prairie City Road, in the Folsom Plan Area 
(MSTR25-00084)- Resolution No 11643 - A Resolution of the City Council Determining that the 
Toll Brothers at Alder Creek Project is Exempt from CEQA pursuant to CEQA Guidelines 
Section 15182 and Approving a Small-Lot Vesting Tentative Subdivision Map, Planned 
Development Permit, Inclusionary Housing Plan, and Minor Administrative Modification 
(Continued from June 09, 2026) 

 
 
Planning Manager Desmond Parrington made a presentation and responded to questions from the City 
Council. City Urban Forrester Amy Nunez and Public Works Director Rebecca Neves provided 
additional information responding to questions from the City Council. Toll Brothers Land Entitlement 
Manager Martin Nivinski made a presentation and responded to questions from the City Council and 
ECORP Krissy Walker-Berry also provided additional information. Urban Forrester Amy Nunez 
provided further clarification in response to additional Council comments. 
 
The public hearing was opened at 10:55 p.m. 
 
The following individuals addressed the council: 
 

• Cheryl Davis 
• Michael Lozeau 
• Miranda Pond 

 
The public hearing was closed at 11:06 p.m. 
 
Planning Manager Desmond Parrington responded to additional questions from the City Council. 
 
Councilmember Leary made a motion to continue this item for further discussion regarding the 
changes of the conditions that were presented. 
 
Motion failed without a second. 
 
The City Council made additional comments. 
 
Motion by Councilmember Aquino second by Councilmember Kozlowski to approve Resolution 
No. 11643.  Motion passed by the following roll-call vote:  
 
AYES:  Kozlowski, Rohrbough Aquino, Raithel 
NOES:  Leary 
ABSENT: None 
ABSTAIN: None  
 

CITY MANAGER REPORTS  

City Manager Bryan Whitemyer had nothing to report. 
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COUNCIL COMMENTS  

Councilmember Kozlowski had no comments. 

Councilmember Aquino had no comments  

Councilmember Leary had no comments. 

Vice Mayor Rohrbough thanked Planning Manager Desmond Parrington for his presentation and his 
staff for their work on the Toll Brothers at Alder Creek agenda item.  

Mayor Raithel had no comments. 

ADJOURNMENT 

There being no further business to come before the City Council, the meeting was adjourned at 11:22 
p.m.   

 

SUBMITTED BY: 
 

       _______________________________ 
       Jennifer Jimenez, Deputy City Clerk 
 
ATTEST: 
 
______________________________ 
Justin Raithel, Mayor 
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MEETING DATE: 
 

7/14/2026 

AGENDA SECTION: 
 

Consent Calendar 

ITEM TITLE: Resolution No. 11647 – A Resolution Authorizing the City 
Manager to Execute an Agreement with Folsom Chevrolet for 
$166,368.93 From the Solid Waste Operating Fund (Fund 540) for 
the Purchase of Three Chevrolet Silverado Electric Trucks 
 

FROM: Utilities Department 
 

 
 
RECOMMENDATION / CITY COUNCIL ACTION 
 
The Utilities Department recommends the City Council pass and adopt Resolution No. 11647 – A 
Resolution Authorizing the City Manager to Execute an Agreement with Folsom Chevrolet for 
$166,368.93 From the Solid Waste Operating Fund (Fund 540) for the Purchase of Three 
Chevrolet Silverado Electric Trucks. 
 
BACKGROUND / ISSUE 
 
The Utilities Department recognizes the need to maintain a fleet of vehicles capable of providing 
reliable, efficient and responsive service to the community. In coordination with the City of 
Folsom Fleet Division, department vehicles are routinely reviewed and assessed to identify 
opportunities to strategically expand the fleet with zero emission vehicles where operationally 
feasible. These efforts support compliance with California’s evolving Advanced Clean Fleets 
(ACF) regulations and the city’s broader sustainability objectives. 
 
The proposed purchase includes three electric pickup trucks that will assist the city in reducing 
fleet emissions while providing operational flexibility as the city continues evaluating long-term 
fleet electrification strategies. In addition to supporting sustainability goals, the electric pickup 
trucks meet the applicable vehicle weight classifications necessary to generate regulatory credits 
under the current ACF framework. These credits may be applied toward eligible diesel fleet 
purchases needed to support essential refuse collection operations and other specialized heavy-
duty services that currently have limited zero emission alternatives available. 
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This approach allows the city to continue maintaining critical public services while incorporating 
lower emission vehicles into the fleet in a practical and fiscally responsible manner. The city will 
continue to monitor vehicle availability, operational performance, charging infrastructure 
requirements, and evolving regulatory standards as part of its long-term fleet replacement and 
sustainability planning efforts. 
 
POLICY / RULE 
 
In accordance with Chapter 2.36 of the Folsom Municipal Code, supplies, equipment, services, 
and construction with a value of $77,426 or greater shall be awarded by City Council.  
 
Section 2.36.170 of the Folsom Municipal Code permits cooperative purchasing agreements for the 
procurement of any supplies, equipment, service, or construction with one or more public 
procurement units in accordance with an agreement entered into or between the participants. 
 
ANALYSIS 
 
In response to the State Advanced Clean Fleet Regulations, the Utilities Department evaluated 
opportunities to incorporate additional zero-emission vehicles into the department fleet. It was 
determined that Chevrolet Silverado electric trucks could effectively support the operational 
requirements associated with the three requested vehicle additions. The proposed vehicles are 
intended to support service expansion and increased operational demands resulting from continued 
growth within the community. One vehicle will be assigned to cart delivery operations to support 
residential growth and ongoing development within the city. The remaining two vehicles will be 
assigned to new Solid Waste Division staff positions that support refuse collection operations, 
customer service activities, field inspections, and other operational functions necessary to maintain 
service levels for a growing customer base. In coordination with the City of Folsom Fleet Division, 
quotes have been obtained for the purchase of three Chevrolet Silverado electric trucks. 
 
The Utilities Department, in coordination with the City Fleet Division, solicited quotations from 
Sourcewell and Folsom Chevrolet for the purchase of three Chevrolet Silverado electric trucks. 
Although FMC Section 2.36.170 allows for the purchase of these vehicles directly through the 
Sourcewell contract number without having to solicit multiple quotes, City staff also solicited a 
quote from Folsom Chevrolet to compare pricing and to offer an opportunity for a local dealership 
to bid on the purchase. Folsom Chevrolet submitted the lowest responsive quotation that met the 
City's vehicle specifications and operational requirements. 
 
FINANCIAL IMPACT 
 
If approved the agreement with Folsom Chevrolet for the purchase of three Chevrolet Silverado 
electric trucks for a total of $166,368.93, or $55,456.31 per vehicle will be funded through the 
Solid Waste Operating Fund (Fund 540). Sufficient funds are budgeted and are available in the 
Solid Waste Operating Fund (Fund 540) in FY 2026-27 for this agreement. 
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ENVIRONMENTAL REVIEW 
 
This action is exempt from environmental review under the California Environmental Quality Act. 
(CEQA). 
 
ATTACHMENTS 
 

1. Resolution No. 11647 – A Resolution Authorizing the City Manager to Execute an 
Agreement with Folsom Chevrolet for $166,368.93 From the Solid Waste Operating Fund 
(Fund 540) for the Purchase of Three Chevrolet Silverado Electric Trucks 

 
2. Quote and specifications from Folsom Chevrolet for three Chevrolet Silverado Electric 

Trucks. 
 
 
Submitted, 
 
       
Marcus Yasutake, Director 
UTILITIES DEPARTMENT 
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RESOLUTION NO. 11647 
 

A RESOLUTION AUTHORIZING THE CITY MANAGER TO EXECUTE AN 
AGREEMENT WITH FOLSOM CHEVROLET FOR $166,368.93 FROM THE SOLID 

WASTE OPERATING FUND (FUND 540) FOR THE PURCHASE OF THREE 
CHEVROLET SILVERADO ELECTRIC TRUCKS 

 
WHEREAS, the City of Folsom Utilities Department is responsible for maintaining a 

reliable and responsive fleet necessary to support essential public services, including refuse 
collection and related operations; and 

 
WHEREAS, the Advanced Clean Fleets regulations establish evolving requirements 

related to the transition of public agency fleets toward zero-emission vehicles; and 
 
WHEREAS, the City seeks to incorporate zero-emission vehicles into its fleet where 

operationally feasible in support of regulatory compliance, emissions reduction goals, and broader 
sustainability objectives; and 

 
WHEREAS, the proposed purchase of three electric pickup trucks will assist the City in 

reducing fleet emissions while providing operational flexibility as the City continues evaluating 
long-term fleet electrification strategies; and 

 
WHEREAS, per Folsom Municipal Code Section 2.36.170 the City can use cooperative 

purchasing agreements for these vehicles and obtained a quote from Sourcewell without having to 
solicit for multiple bids; and 

 
WHEREAS, City staff also solicited a quote from Folsom Chevrolet to compare pricing 

and to offer an opportunity for a local vendor to bid on the sale of the three electric vehicles; and 
 
WHEREAS, Folsom Chevrolet submitted the lowest response quotation that met the 

City’s vehicle specifications and operational requirements; and  
  

 WHEREAS, sufficient funds are budgeted and available in the Solid Waste Operating 
Fund (Fund 540) for purchase of three vehicles in the amount of $166,368.93; and 
 
 WHEREAS, the agreement will be in a form acceptable to the City Attorney:  

 
NOW, THEREFORE, BE IT RESOLVED that the City Council of the City of Folsom 

authorizes the City Manager to execute an Agreement with Folsom Chevrolet for $166,368.93 
From the Solid Waste Operating Fund (Fund 540) for the Purchase of Three Chevrolet Silverado 
Electric Trucks. 

 
PASSED AND ADOPTED this 14th day of July 2026, by the following roll-call vote: 

 
AYES: Councilmember(s):  
NOES: Councilmember(s):  
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ABSENT: Councilmember(s):  
ABSTAIN: Councilmember(s): 
 
 

__________________________________ 
Justin Raithel, MAYOR 

 
ATTEST: 
 
 
______________________________ 
Christa Freemantle, CITY CLERK 
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Date June 24, 2026
Invoice# City of Folsom

To:  

Stock No Price
ORDER #1

$51,339.65

Subtotal $51,339.65

Sales Tax 7.75% $3,985.41

Ca Dealer fee $85.00

DMV Fees EXEMPT $46.25

Rebates $0.00

CASH DOWN

Total $55,456.31

ORDER CUTOFF DATE 7/24/2026

VIN
2026 Chevrolet Silverado EV

M.S.R.P   $55,110.00

CC; Brian Whitemyer, Greg Bakken, Marcus Yasutake, Marie McKeeth

City of Folsom

50 Natoma St

Folsom, CA. 95630

SALE PRICE

Summit White

DISCOUNT $3,770.35 = 6.84% Total Savings



Date June 24, 2026
Invoice# City of Folsom

To:  

Stock No Price
ORDER #2

$51,339.65

Subtotal $51,339.65

Sales Tax 7.75% $3,985.41

Ca Dealer fee $85.00

DMV Fees EXEMPT $46.25

Rebates $0.00

CASH DOWN

Total $55,456.31

ORDER CUTOFF DATE 7/24/2026

VIN
2026 Chevrolet Silverado EV

M.S.R.P   $55,110.00

CC; Brian Whitemyer, Greg Bakken, Marcus Yasutake, Marie McKeeth

City of Folsom

50 Natoma St

Folsom, CA. 95630

SALE PRICE

Summit White

DISCOUNT $3,770.35 = 6.84% Total Savings



Date June 24, 2026
Invoice# City of Folsom

To:  

Stock No Price
ORDER #3

$51,339.65

Subtotal $51,339.65

Sales Tax 7.75% $3,985.41

Ca Dealer fee $85.00

DMV Fees EXEMPT $46.25

Rebates $0.00

CASH DOWN

Total $55,456.31

ORDER CUTOFF DATE 7/24/2026

VIN
2026 Chevrolet Silverado EV

M.S.R.P   $55,110.00

CC; Brian Whitemyer, Greg Bakken, Marcus Yasutake, Marie McKeeth

City of Folsom

50 Natoma St

Folsom, CA. 95630

SALE PRICE

Summit White

DISCOUNT $3,770.35 = 6.84% Total Savings
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Marcus Yasutake, Director 
UTILITIES DEPARTMENT 
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__________________________________ 
Justin Raithel, MAYOR 

 
ATTEST: 
 
 
______________________________ 
Christa Freemantle, CITY CLERK 
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4ÈÉÓ ÄÏÃÕÍÅÎÔ ÉÎÃÌÕÄÅÓ ÃÏÎÆÉÄÅÎÔÉÁÌ ÄÁÔÁ ÔÈÁÔ ÓÈÁÌÌ ÎÏÔ ÂÅ ÄÉÓÃÌÏÓÅÄ ÏÕÔÓÉÄÅ ÔÈÅ 'ÏÖÅÒÎÍÅÎÔ ÁÎÄ ÓÈÁÌÌ ÎÏÔ ÂÅ ÄÕÐÌÉÃÁÔÅÄȟ ÕÓÅÄȟ ÏÒ ÄÉÓÃÌÏÓÅÄðÉÎ ×ÈÏÌÅ ÏÒ ÉÎ ÐÁÒÔɂ
ÆÏÒ ÁÎÙ ÐÕÒÐÏÓÅ ÏÔÈÅÒ ÔÈÁÎ ÔÏ ÅÖÁÌÕÁÔÅ ÔÈÉÓ ÐÒÏÐÏÓÁÌȢ )Æȟ ÈÏ×ÅÖÅÒȟ Á ÃÏÎÔÒÁÃÔ ÉÓ Á×ÁÒÄÅÄ ÔÏ ÔÈÉÓ ÏÆÆÅÒÏÒ ÁÓ Á ÒÅÓÕÌÔ ÏÆɂÏÒ ÉÎ ÃÏÎÊÕÎÃÔÉÏÎ ×ÉÔÈɂÔÈÅ ÓÕÂÍÉÓÓÉÏÎ ÏÆ 
ÔÈÅÓÅ ÄÁÔÁȟ ÔÈÅ 'ÏÖÅÒÎÍÅÎÔ ÓÈÁÌÌ ÈÁÖÅ ÔÈÅ ÒÉÇÈÔ ÔÏ ÄÕÐÌÉÃÁÔÅȟ ÕÓÅȟ ÏÒ ÄÉÓÃÌÏÓÅ ÔÈÅ ÄÁÔÁ ÔÏ ÔÈÅ ÅØÔÅÎÔ ÐÒÏÖÉÄÅÄ ÉÎ ÔÈÅ ÒÅÓÕÌÔÉÎÇ ÃÏÎÔÒÁÃÔȢ 4ÈÉÓ ÒÅÓÔÒÉÃÔÉÏÎ ÄÏÅÓ ÎÏÔ 
ÌÉÍÉÔ ÔÈÅ 'ÏÖÅÒÎÍÅÎÔóÓ ÒÉÇÈÔ ÔÏ ÕÓÅ ÉÎÆÏÒÍÁÔÉÏÎ ÃÏÎÔÁÉÎÅÄ ÉÎ ÔÈÅÓÅ ÄÁÔÁ ÉÆ ÉÔ ÉÓ ÏÂÔÁÉÎÅÄ ÆÒÏÍ ÁÎÏÔÈÅÒ ÓÏÕÒÃÅ ×ÉÔÈÏÕÔ ÒÅÓÔÒÉÃÔÉÏÎȢ 4ÈÅ ÄÁÔÁ ÓÕÂÊÅÃÔ ÔÏ ÔÈÉÓ 
ÒÅÓÔÒÉÃÔÉÏÎ ÁÒÅ ÃÏÎÔÁÉÎÅÄ ÉÎ ÔÈÉÓ ÖÏÌÕÍÅ ÁÎÄ ÉÔÓ ÁÐÐÅÎÄÉÃÅÓ ÁÎÄ ÁÔÔÁÃÈÍÅÎÔÓȢ 

ÉƨĤůŔƣƣĲĬШƣŸаШ

9ŔƣǃШŸŉШ[ŸũƚŸůШрШÖƣŔũŔƣŔĲƚШ
ΡΜШ ċƣŸůċШÉƣƖĲĲƣШ
[ŸũƚŸůЯШ9 ШΦΡΣΟΜШ

~ċƖĦƨƚШòċƚƨƣċťĲШ
ÖƣŔũŔƣŔĲƚШ?ŔƖĲĦƣŸƖШ
ůǃċƚƨƣċťĲҁŉŸũƚŸůдĦċдƨƚШ
ыΦΝΣьΠΣΝрΣΝΣΝ

ÉƨĤůŔƣƣĲĬШĤǃаШ

f9[ШfŰĦŸƖƓŸƖċƣĲĬЯШxЮxЮ9Ш
ΦΥΜШΦƣőШÉƣШÉƨŔƣĲШΝΞΜΜШ
ÉċĦƖċůĲŰƣŸЯШ9 ШΦΡΥΝΠШШ

[ċŰŊШòċŰШ
?ŔƖĲĦƣŸƖЯШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШѼШEŰĲƖŊǃШ
ŉċŰŊдǃċŰҁŔĦŉдĦŸůШШ
ыΦΝΣьΞΝΜрΡΦΜΣ

f9[ШcĲċĬƕƨċƖƣĲƖƚаШ
ΝΦΜΞШÅĲƚƣŸŰШ~ĲƣƖŸШÂũċǍċШ
ÅĲƚƣŸŰЯШé ШΞΜΝΦΜШ
Ш

Ш

~ċǃШΝΠЯШΞΜΞΣШ

ÑĲĦőŰŔĦċũШÂƖŸƓŸƚċũШΞΜΞΣрΝΥΞΤΡΝШ

9§ ÉÖxÑf ]ШÉEÅéf9EÉШ[§ÅШÑcEШ ?é  9E?Ш9xE  Ш
[xEEÑÉШÅE]Öx Ñf§ Ш9§~Âxf  9EШ  ?ШÑÅ  ÉfÑf§ Ш
ÉÉEÉÉ~E ÑШÂx  Ш





ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШŔŔШ

ÑċĤũĲШŸŉШ9ŸŰƣĲŰƣƚШ

ЮШÑƖċŰƚůŔƣƣċũШxĲƣƣĲƖШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШŔШ

7ЮШfŰƣƖŸĬƨĦƣŔŸŰШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝШ

[ŔƖůШ?ĲƚĦƖŔƓƣŔŸŰШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝШ

 ċƣŔŸŰċũШxĲċĬĲƖƚőŔƓШŔŰШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝШ

xŸĦċũШEǂƓĲƖƣŔƚĲШŔŰШÂŸũŔĦŔĲƚШċŰĬШ[ƨŰĬŔŰŊШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΞШ

9ЮШÉĦŸƓĲШŸŉШìŸƖťШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΟШ

§ƻĲƖƻŔĲƽШċŰĬШÉƨůůċƖǃШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΟШ

ÂƖŸŢĲĦƣШ ƓƓƖŸċĦőШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΡШ

ÑċƚťШΝаШÂƖŸŢĲĦƣШ~ċŰċŊĲůĲŰƣШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΣШ

ÑċƚťШΞаШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΣШ

ÑċƚťШΟаШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ĲĲĬƚШċŰĬШEũĲĦƣƖŔĦċũШ?ĲůċŰĬШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΥШ

ÑċƚťШΠаШ[ƨŰĬŔŰŊШÉŸƨƖĦĲƚШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΜШ

ÑċƚťШΡаШ~ċƚƣĲƖШÂũċŰШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΜШ

§ƓƣŔŸŰċũШÑċƚťаШÂƖĲũŔůŔŰċƖǃШEŰŊŔŰĲĲƖŔŰŊШ?ĲƚŔŊŰШыΣШƚŔƣĲƚьШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΝШ

ÂƖŸŢĲĦƣШÉĦőĲĬƨũĲЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΞШ

ÂƖŸŢĲĦƣШÑĲċůШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΞШ

ÂƖŸŢĲĦƣШcŸƨƖƚШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΟШ

?ЮШ9ŸŰƚƨũƣċŰƣШÉƣċŉŉŔŰŊШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΠШ

§ƖŊċŰŔǍċƣŔŸŰШ9őċƖƣШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΠШ

uĲǃШÉƣċŉŉШÄƨċũŔŉŔĦċƣŔŸŰƚШċŰĬШEǂƓĲƖŔĲŰĦĲƚШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΠШ

EЮШ9ŸŰƚƨũƣċŰƣШÄƨċũŔŉŔĦċƣŔŸŰƚШċŰĬШÅĲŉĲƖĲŰĦĲƚШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΤШ

[ЮШÑĲċůШÅĲƚƨůĲƚШЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮЮШΝΦШ
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7ЮШfŰƣƖŸĬƨĦƣŔŸŰШ

[ŔƖůШ?ĲƚĦƖŔƓƣŔŸŰШ

f9[ШfŰĦŸƖƓŸƖċƣĲĬЯШxЮxЮ9ЮШ
ĬŸŔŰŊШĤƨƚŔŰĲƚƚШŔŰШƣőĲШÉƣċƣĲШŸŉШ
9ċũŔŉŸƖŰŔċШċƚШf9[Ш9ŸŰƚƨũƣŔŰŊЯШ
xЮxЮ9ЮШƽŔũũШĤĲШƣőĲШũĲŊċũШĲŰƣŔƣǃШ
ŉŸƖШċŰǃШĦŸŰƣƖċĦƣШċƽċƖĬĲĬШŔŰШ
ƖĲƚƓŸŰƚĲШƣŸШƣőŔƚШÅ[ÂШƽŔƣőШ
ƓċƖƣŔĦŔƓċƣŔŸŰШŉƖŸůШŔƣƚШ

ĦŸƖƓŸƖċƣĲШċŉŉŔũŔċƣĲШf9[ШÅĲƚŸƨƖĦĲƚЯШxx9ЯШőĲƖĲŔŰċŉƣĲƖШ
ĦŸũũĲĦƣŔƻĲũǃШƖĲŉĲƖƖĲĬШƣŸШċƚШљf9[њЯШċƖĲШƽőŸũũǃрŸƽŰĲĬШ
ƚƨĤƚŔĬŔċƖŔĲƚШŸŉШƓċƖĲŰƣШf9[Ш9ŸŰƚƨũƣŔŰŊШ]ƖŸƨƓЯШfŰĦЮЯШ
ƽŔƣőШf9[Ш9ŸŰƚƨũƣŔŰŊШ]ƖŸƨƓЯШfŰĦЮЯШĤĲŔŰŊШƨŰĬĲƖШƓċƖĲŰƣШ
ĦŸůƓċŰǃШf9[ШfŰƣĲƖŰċƣŔŸŰċũШы  É? Äаf9[fьЮШШ

EƚƣċĤũŔƚőĲĬШŔŰШΝΦΣΦЯШf9[ШőċƚШĤĲĦŸůĲШċШũĲċĬŔŰŊШŊũŸĤċũШ
ĦŸŰƚƨũƣŔŰŊШŉŔƖůЯШƖĲŰŸƽŰĲĬШŉŸƖШƣċťŔŰŊШŸŰШƣőĲШƽŸƖũĬќƚШ
ůŸƚƣШƓƖĲƚƚŔŰŊШƚŸĦŔċũШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔƚƚƨĲƚШƽŔƣőШ
ċШĬĲĲƓШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĲŰĲƖŊǃЯШċŰĬШ
ĦũŔůċƣĲШĦőċŰŊĲЮШìŔƣőШċШŰĲƣƽŸƖťШŸŉШΡΡШŸŉŉŔĦĲƚЯШ
ŔŰĦũƨĬŔŰŊШŉŔƻĲШŸŉŉŔĦĲƚШŔŰШ9ċũŔŉŸƖŰŔċШыÉċŰШ?ŔĲŊŸЯШfƖƻŔŰĲЯШ
ċŰĬШxŸƚШ ŰŊĲũĲƚЯШÉċĦƖċůĲŰƣŸЯШċŰĬШÉċŰШ[ƖċŰĦŔƚĦŸьЯШ
ċŰĬШċƖŸƨŰĬШΥЯΡΜΜШĲůƓũŸǃĲĲƚЯШƽĲШƓƖŸƻŔĬĲШ
ƨŰƓċƖċũũĲũĲĬШĲǂƓĲƖƣŔƚĲШċŰĬШƓƖŸĤũĲůрƚŸũƻŔŰŊШ
ĦċƓċĤŔũŔƣŔĲƚЯШĬĲũŔƻĲƖŔŰŊШŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚШƣŸШ
ĦŸůƓũĲǂШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓŸũŔĦǃЯШƓũċŰŰŔŰŊЯШċŰĬШ
ƓƖŸŊƖċůůŔŰŊШĦőċũũĲŰŊĲƚЮШШШ

f9[ШĤƖŔŰŊƚШĲŰĬрƣŸрĲŰĬШĲǂƓĲƖƣŔƚĲШŔŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШ
ыEéьШƣĲĦőŰŸũŸŊǃЯШƖĲŊƨũċƣŸƖǃШĦŸůƓũŔċŰĦĲЯШůƨŰŔĦŔƓċũШ
ŉũĲĲƣШċŰċũǃƚŔƚЯШũŔŉĲĦǃĦũĲШĦŸƚƣШůŸĬĲũŔŰŊЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ

ƓũċŰŰŔŰŊЯШƨƣŔũŔƣǃШĦŸŸƖĬŔŰċƣŔŸŰЯШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊǃЮШ
§ƨƖШŔŰƣĲŊƖċƣĲĬШċƓƓƖŸċĦőШƽŔũũШőĲũƓШƣőĲШ9ŔƣǃШċƚƚĲƚƚШ
ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШы 9[ьШƖĲƕƨŔƖĲůĲŰƣƚЯШĲƻċũƨċƣĲШ

ƻŔċĤũĲШEéШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚЯШċĬĬƖĲƚƚШŊƖŔĬШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЯШċŰĬШĬĲƻĲũŸƓШċШƓƖċĦƣŔĦċũШƓőċƚĲĬШ
ĦŸůƓũŔċŰĦĲШƖŸċĬůċƓЮШìŔƣőШƚƣƖŸŰŊШ9ċũŔŉŸƖŰŔċШ
ƓƖĲƚĲŰĦĲШċŰĬШŰċƣŔŸŰċũШũĲċĬĲƖƚőŔƓШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШf9[ШŔƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШƚƨƓƓŸƖƣШċШ
ƖĲċũŔƚƣŔĦЯШĦŸƚƣрĲŉŉĲĦƣŔƻĲШƣƖċŰƚŔƣŔŸŰШŉŸƖШƣőĲШ9ŔƣǃќƚШ
ůƨŰŔĦŔƓċũШŉũĲĲƣЮШ

 ċƣŔŸŰċũШxĲċĬĲƖƚőŔƓШŔŰШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ
ìĲШƓƖŔĬĲШŸƨƖƚĲũƻĲƚШŸŰШĤĲŔŰŊШċШŰċƣŔŸŰċũШũĲċĬĲƖШŔŰШŉũĲĲƣШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШÑőĲШĦőċƖƣШĤĲũŸƽШĬŔƚƓũċǃƚШŸƨƖШĬŔƻĲƖƚĲШ
ċŰĬШĲǂƣĲŰƚŔƻĲШƓŸƖƣŉŸũŔŸШŔŰШƣőŔƚШĬŸůċŔŰЮШf9[ШőċƚШ
ĦŸůƓũĲƣĲĬШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƚƣƨĬŔĲƚШŉŸƖШŸƻĲƖШΦΪΣЮ
ŉũĲĲƣƚШƽŔƣőШŸƻĲƖШΤΨΤеΣΣΣЮƻĲőŔĦũĲƚШŰċƣŔŸŰƽŔĬĲЮШШ

Ш
fŰШƣőĲШƓċƚƣШŉŔƻĲШǃĲċƖƚЯШŸƨƖШƣĲċůШőċƚШĦŸŰĬƨĦƣĲĬШŸƻĲƖШ
ΦΨЮƓƖŸŢĲĦƣƚШċĤŸƨƣШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШыΞΜҼьШċŰĬШEéШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΟШ

9ЮШÉĦŸƓĲШŸŉШìŸƖťШШ

ÑőŔƚШƚĲĦƣŔŸŰШƓƖĲƚĲŰƣƚШŸƨƖШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШ
ƓƖŸŢĲĦƣШċŰĬШƚőŸƽƚШƣőĲШƓƖŸƓŸƚĲĬШƽŸƖťШƓũċŰЮШШ

§ƻĲƖƻŔĲƽШċŰĬШÉƨůůċƖǃШ

ÑőĲШ9ŔƣǃШŸŉШ[ŸũƚŸůШőċƚШċũƖĲċĬǃШƣċťĲŰШŔůƓŸƖƣċŰƣШƚƣĲƓƚШ
ƣŸƽċƖĬШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƓƖŔŸƖШÉ~Ö?Ш
Ĳ[ƨĲũШċĬƻŔƚŸƖǃШƽŸƖťЮШÑőŔƚШÅ[ÂШĤƨŔũĬƚШŸŰШƣőċƣШƓƖŸŊƖĲƚƚШ
ƽŔƣőШċШůŸƖĲШŉŸĦƨƚĲĬШĲŉŉŸƖƣаШĬĲƻĲũŸƓŔŰŊЮċЮƓƖċĦƣŔĦċũЮ
9ũĲċŰЮEŰĲƖŊǃЮ[ũĲĲƣЮ9ŸůƓũŔċŰĦĲЮċŰĬЮÑƖċŰƚŔƣŔŸŰЮÂũċŰЮ
ƣőċƣЮƚƨƓƓŸƖƣƚЮĦŸůƓũŔċŰĦĲЮƽŔƣőЮ9 Å7ѢƚЮ 9[Ю
ÅĲŊƨũċƣŔŸŰЮƽőŔũĲЮůċŔŰƣċŔŰŔŰŊЮƖĲũŔċĤũĲЮůƨŰŔĦŔƓċũЮ
ƚĲƖƻŔĦĲƚдЮÑőŔƚШĲŉŉŸƖƣШŔƚШŰŸƣШƚŔůƓũǃШċШƻĲőŔĦũĲШ
ƖĲƓũċĦĲůĲŰƣШĲǂĲƖĦŔƚĲЮШfƣШƖĲƕƨŔƖĲƚШċŰШŔŰƣĲŊƖċƣĲĬШ
ƚƣƖċƣĲŊǃШƣőċƣШċũŔŊŰƚШŉũĲĲƣШŸƓĲƖċƣŔŸŰƚЯШŉċĦŔũŔƣǃШ
ƖĲċĬŔŰĲƚƚЯШĲũĲĦƣƖŔĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃЯШċŰĬШ
ũŸŰŊрƣĲƖůШĦċƓŔƣċũШƓũċŰŰŔŰŊЮШШ

?ŔƻĲƖƚĲШ[ũĲĲƣШ§ƓĲƖċƣŔŸŰƚШċŰĬШ[ċĦŔũŔƣǃШ9ŸŰĬŔƣŔŸŰƚШ

ÑőĲШ9ŔƣǃќƚШŉũĲĲƣШŔƚШĬŔƚƣƖŔĤƨƣĲĬШċĦƖŸƚƚШůƨũƣŔƓũĲШ
ĬĲƓċƖƣůĲŰƣƚШċŰĬШƚŔǂШťĲǃШŸƓĲƖċƣŔŰŊШũŸĦċƣŔŸŰƚЮШEċĦőШ
ũŸĦċƣŔŸŰШőċƚШĬŔŉŉĲƖĲŰƣШƻĲőŔĦũĲШƣǃƓĲƚЯШƓċƖťŔŰŊШċŰĬШ
ŊċƖċŊŔŰŊШƓċƣƣĲƖŰƚЯШċŰĬШĲũĲĦƣƖŔĦċũШĦċƓċĦŔƣǃЮШÑőĲƚĲШ
ƚŔƣĲрƚƓĲĦŔŉŔĦШĬŔŉŉĲƖĲŰĦĲƚШƽŔũũШĤĲШŔůƓŸƖƣċŰƣШŔŰШ
ĬĲƻĲũŸƓŔŰŊШċШƓőċƚĲĬШċŰĬШƖĲċũŔƚƣŔĦШŔůƓũĲůĲŰƣċƣŔŸŰШ
ƓũċŰЮШ

9[Ш9ŸůƓũŔċŰĦĲШ ƓƓũŔĦċĤŔũŔƣǃШċŰĬШÅĲƕƨŔƖĲůĲŰƣƚШ

ŰŸƣőĲƖШťĲǃШĦőċũũĲŰŊĲШŉŸƖШƣőŔƚШƓƖŸŢĲĦƣШƽŔũũШĤĲШ
ĬŔƚƣŔŰŊƨŔƚőŔŰŊШĤĲƣƽĲĲŰШƻĲőŔĦũĲƚШƣőċƣШċƖĲШƚƨĤŢĲĦƣШƣŸШ
9[ШĦŸůƓũŔċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƣőŸƚĲШƣőċƣШƚőŸƨũĬШ

ĤĲШĲƻċũƨċƣĲĬШŉŸƖШĤƖŸċĬĲƖШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШŉĲċƚŔĤŔũŔƣǃЮШ
ůŸŰŊШċШƣŸƣċũШŸŉШΠΥΠШƻĲőŔĦũĲƚШċŰĬШĲƕƨŔƓůĲŰƣШŔŰШƣőĲШ

9ŔƣǃШŉũĲĲƣЯШŰŸƣШċũũШƽŔũũШŰĲĲĬШƣŸШůĲĲƣШ 9[ШĦŸůƓũŔċŰĦĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŔŰШƣőĲШƚċůĲШƽċǃЮШ9ĲƖƣċŔŰШũŔŊőƣрĬƨƣǃШ
ƻĲőŔĦũĲƚЯШŸŉŉрƖŸċĬШĲƕƨŔƓůĲŰƣЯШċŰĬШƚƓĲĦŔċũŔǍĲĬШċƚƚĲƣƚШ
ыĲЮŊЮШĲůĲƖŊĲŰĦǃШƻĲőŔĦũĲƚьШůċǃШŉċũũШŸƨƣƚŔĬĲШƚƓĲĦŔŉŔĦШ
9[ШƓƖŸƻŔƚŔŸŰƚЯШĤƨƣШƣőĲǃШƖĲůċŔŰШŔůƓŸƖƣċŰƣШƣŸШ

ĲƻċũƨċƣĲШċƚШƓċƖƣШŸŉШƣőĲШ9ŔƣǃќƚШũŸŰŊрƣĲƖůШŉũĲĲƣШ
ůŸĬĲƖŰŔǍċƣŔŸŰШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮШШ

ÅĲċũрìŸƖũĬШ?ƨƣǃр9ǃĦũĲШ9őċũũĲŰŊĲƚШШ

ìőŔũĲШƚŸůĲШũŔŊőƣрĬƨƣǃШċŰĬШċĬůŔŰŔƚƣƖċƣŔƻĲШƻĲőŔĦũĲƚШ
ůċǃШĤĲШƚƣƖŸŰŊШŰĲċƖрƣĲƖůШĦċŰĬŔĬċƣĲƚШŉŸƖШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШŸƣőĲƖШƻĲőŔĦũĲƚШƽŔũũШƖĲƕƨŔƖĲШůŸƖĲШ
ĦċƖĲŉƨũШĲƻċũƨċƣŔŸŰЮШÉŸůĲШƚƓĲĦŔċũŔǍĲĬШŸƖШőĲċƻǃрĬƨƣǃШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΠШ

ċƚƚĲƣƚШƚƨĦőШċƚШƖĲŉƨƚĲШƣƖƨĦťƚШĦċŰШĤĲШőċƖĬĲƖШƣŸШ
ĲũĲĦƣƖŔŉǃШĤĲĦċƨƚĲШŸŉШĬċŔũǃШĲŰĲƖŊǃШĬĲůċŰĬЯШũŔůŔƣĲĬШ
ĬƽĲũũШƣŔůĲШċŰĬШĤŸĬǃШĦŸŰŉŔŊƨƖċƣŔŸŰƚЮШ[ŸƖШƣőĲƚĲШ
ƻĲőŔĦũĲƚЯШƣőĲШƓũċŰШƚőŸƨũĬШŔĬĲŰƣŔŉǃШƽőĲƖĲШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰШŔƚШŉĲċƚŔĤũĲШƣŸĬċǃЯШƽőĲƖĲШċĬĬŔƣŔŸŰċũШ
ůċƖťĲƣШůċƣƨƖŔƣǃШŔƚШŰĲĲĬĲĬЯШċŰĬШƽőĲƖĲШĲǂĲůƓƣŔŸŰƚЯШ
ĬĲŉĲƖƖċũƚЯШŸƖШċũƣĲƖŰċƣŔƻĲШĦŸůƓũŔċŰĦĲШƓċƣőƽċǃƚШůċǃШ
ĤĲШċƓƓƖŸƓƖŔċƣĲЮШ

 ĲċƖрÑĲƖůШéĲőŔĦũĲШÅĲƓũċĦĲůĲŰƣШÂƖŔŸƖŔƣŔĲƚШШ

ШůĲċŰŔŰŊŉƨũШƓŸƖƣŔŸŰШŸŉШƣőĲШ9ŔƣǃќƚШŉũĲĲƣШŔƚШŸũĬĲƖШŸƖШ
ċƓƓƖŸċĦőŔŰŊШƖĲƓũċĦĲůĲŰƣШċŊĲЯШƽőŔĦőШĦƖĲċƣĲƚШĤŸƣőШ
ƨƖŊĲŰĦǃШċŰĬШŸƓƓŸƖƣƨŰŔƣǃЮШ§ƻĲƖШőċũŉШŸŉШƣőĲШŉũĲĲƣШŔƚШΝΜШ
ǃĲċƖƚШŸƖШŸũĬĲƖЯШƓĲƖШ ƣƣċĦőůĲŰƣШ7ЮШÑőĲШƣƖċŰƚŔƣŔŸŰШƓũċŰШ
ƚőŸƨũĬШőĲũƓШƣőĲШ9ŔƣǃШċƻŸŔĬШƖĲƓũċĦŔŰŊШƻĲőŔĦũĲƚШŸŰШċШ
ŸŰĲрŸŉŉШĤċƚŔƚШƽŔƣőŸƨƣШĦŸŰƚŔĬĲƖŔŰŊШ 9[ШċƓƓũŔĦċĤŔũŔƣǃШ
ċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲċĬŔŰĲƚƚЮШfŰƚƣĲċĬЯШƽĲШƽŔũũШċũŔŊŰШ
ƖĲƓũċĦĲůĲŰƣШƚĦőĲĬƨũĲƚШƽŔƣőШƖĲŊƨũċƣŸƖǃШůŔũĲƚƣŸŰĲƚШ
ċŰĬШƚŔƣĲШƖĲċĬŔŰĲƚƚШƚŸШƣőċƣШŰĲċƖрƣĲƖůШƓƨƖĦőċƚĲƚШ
ƚƨƓƓŸƖƣШĤŸƣőШŸƓĲƖċƣŔŸŰċũШĦŸŰƣŔŰƨŔƣǃШċŰĬШũŸŰŊрƣĲƖůШ
ĦŸůƓũŔċŰĦĲЮШ

ÖƣŔũŔƣǃШ9ŸŸƖĬŔŰċƣŔŸŰШċŰĬШfŰŉƖċƚƣƖƨĦƣƨƖĲШÅĲċĬŔŰĲƚƚШ

ÑőĲШ9ŔƣǃШƽŔũũШŰĲĲĬШċШƓőċƚĲĬШĦőċƖŊŔŰŊШċŰĬШĲŰĲƖŊǃШ
ƚƣƖċƣĲŊǃШƣőċƣШƖĲŉũĲĦƣƚШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШŉũĲĲƣШŰĲĲĬƚШ
ċƣШĲċĦőШŸŉШƣőĲШƚŔǂШŸƓĲƖċƣŔŰŊШũŸĦċƣŔŸŰƚЮШEċƖũǃШċŰĬШ
ĲŉŉĲĦƣŔƻĲШĦŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШÉ~Ö?ШƽŔũũШĤĲШĲƚƚĲŰƣŔċũШƣŸШ
ŔĬĲŰƣŔŉǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚЯШƨƣŔũŔƣǃрƚŔĬĲШ
ƨƓŊƖċĬĲƚЯШŔůƓũĲůĲŰƣċƣŔŸŰШƣŔůĲũŔŰĲƚЯШċŰĬШƚƣƖċƣĲŊŔĲƚШ
ƣŸШůċŰċŊĲШĦŸƚƣЯШƚĦőĲĬƨũĲЯШċŰĬШŸƓĲƖċƣŔŸŰċũШƖŔƚťЮШ

EƻŸũƻŔŰŊШÅĲŊƨũċƣŸƖǃШċŰĬШ~ċƖťĲƣШ9ŸŰĬŔƣŔŸŰƚШ

ÑőĲШ9ŔƣǃШůƨƚƣШċũƚŸШŰċƻŔŊċƣĲШċŰШĲƻŸũƻŔŰŊШƖĲŊƨũċƣŸƖǃШ
ċŰĬШůċƖťĲƣШũċŰĬƚĦċƓĲЮШìőŔũĲШ9ċũŔŉŸƖŰŔċќƚШũŸŰŊрƣĲƖůШ
ǍĲƖŸрĲůŔƚƚŔŸŰШĬŔƖĲĦƣŔŸŰШƖĲůċŔŰƚШĦũĲċƖЯШŔƣШĦŸŰƣŔŰƨĲƚШ
ƣŸШĲƻŸũƻĲЮШÅĲĦĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШƖĲũċƣĲĬШƣŸШ9 Å7ќƚШ

9[ШƽċŔƻĲƖШƖĲƕƨĲƚƣШőċƻĲШĦƖĲċƣĲĬШƨŰĦĲƖƣċŔŰƣǃШŉŸƖШ
ĦĲƖƣċŔŰШŉũĲĲƣШĦċƣĲŊŸƖŔĲƚЯШƽőŔũĲШƚƣċƣĲШċŰĬШũŸĦċũШ
ŊŸƻĲƖŰůĲŰƣШŉũĲĲƣШƓƖŸƻŔƚŔŸŰƚШƖĲůċŔŰШċŰШŔůƓŸƖƣċŰƣШ
ĦŸůƓũŔċŰĦĲШĬƖŔƻĲƖШŉŸƖШĦŔƣŔĲƚШũŔťĲШ[ŸũƚŸůЮШ ƣШƣőĲШƚċůĲШ
ƣŔůĲЯШƣĲĦőŰŸũŸŊǃШċƻċŔũċĤŔũŔƣǃЯШƨƣŔũŔƣǃШƨƓŊƖċĬĲШ
ƣŔůĲũŔŰĲƚЯШċŰĬШŉƨŰĬŔŰŊШƓƖŸŊƖċůƚШĦŸŰƣŔŰƨĲШƣŸШƚőŔŉƣЮШ
[ŸƖШƣőŔƚШƖĲċƚŸŰЯШ[ŸũƚŸůќƚШƣƖċŰƚŔƣŔŸŰШƓũċŰШůƨƚƣШĤĲШ
ĤŸƣőШƣĲĦőŰŔĦċũũǃШƖŔŊŸƖŸƨƚШċŰĬШŉũĲǂŔĤũĲЯШƽŔƣőШ
ĦŸŰƚĲƖƻċƣŔƻĲШċŰĬШċĦĦĲũĲƖċƣĲĬШŔůƓũĲůĲŰƣċƣŔŸŰШ
ƓċƣőƽċǃƚШƣőċƣШċũũŸƽШƣőĲШ9ŔƣǃШƣŸШůĲĲƣШŰĲċƖрƣĲƖůШ
ĦŸůƓũŔċŰĦĲШŰĲĲĬƚШƽőŔũĲШċĬċƓƣŔŰŊШƣŸШŉƨƣƨƖĲШ
ƣĲĦőŰŸũŸŊǃЯШůċƖťĲƣЯШċŰĬШƖĲŊƨũċƣŸƖǃШĦőċŰŊĲƚЮШШ

Ш

ĬĬƖĲƚƚŔŰŊШƣőĲƚĲШŰĲĲĬƚШƖĲƕƨŔƖĲƚШċШƓƖċĦƣŔĦċũЯШ
ŔůƓũĲůĲŰƣċƣŔŸŰрŉŸĦƨƚĲĬШċƓƓƖŸċĦőЮШÑőĲЮƓũċŰЮůƨƚƣЮ
ĤƖŔŰŊЮƣŸŊĲƣőĲƖЮŉũĲĲƣЮċŰċũǃƣŔĦƚеЮƖĲŊƨũċƣŸƖǃЮƖĲƻŔĲƽеЮ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮƓũċŰŰŔŰŊеЮƨƣŔũŔƣǃЮĦŸŸƖĬŔŰċƣŔŸŰеЮċŰĬЮ
ŉƨŰĬŔŰŊЮƚƣƖċƣĲŊǃЮШÑŸŊĲƣőĲƖЯШƣőĲƚĲШĲũĲůĲŰƣƚШƽŔũũШ
ĦƖĲċƣĲШċШĦŸőĲƚŔƻĲШƖŸċĬůċƓШŉŸƖШĦŸůƓũŔċŰĦĲШċŰĬШ
ŔůƓũĲůĲŰƣċƣŔŸŰЮШÑőĲШċŰċũǃƚŔƚШůƨƚƣШċũƚŸШĤĲШĲċƚǃШƣŸШ
ƨƚĲЮШfƣШƚőŸƨũĬШƓƖĲƚĲŰƣШƣĲĦőŰŔĦċũШŉŔŰĬŔŰŊƚШŔŰƣŸШĦũĲċƖШ
ċŰĬШĬĲŉĲŰƚŔĤũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣőċƣ ĦċŰШƚƨƓƓŸƖƣШ
ĤŸƣőШŔŰƣĲƖŰċũШĬĲĦŔƚŔŸŰрůċťŔŰŊШċŰĬШĲǂƣĲƖŰċũШ
ƖĲŊƨũċƣŸƖǃШƓƖŸĦĲƚƚĲƚЮШ

f9[ЮŔƚЮƽĲũũЮƓŸƚŔƣŔŸŰĲĬЮƣŸЮƚƨƓƓŸƖƣЮƣőĲЮ9ŔƣǃЮŸŉЮ[ŸũƚŸůдЮ
ìĲШĤƖŔŰŊШĲŰĬрƣŸрĲŰĬШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШĲǂƓĲƖƣŔƚĲЮШ
§ƨƖШƣĲċůШőċƚШƚƨƓƓŸƖƣĲĬШƓƨĤũŔĦШŉũĲĲƣƚШċĦƖŸƚƚШ
9ċũŔŉŸƖŰŔċШċŰĬШŰċƣŔŸŰċũũǃЮШxĲƻĲƖċŊŔŰŊШƓƖŸƓƖŔĲƣċƖǃШ
ƣŸŸũƚШċŰĬШƖĲċũрƽŸƖũĬШŔůƓũĲůĲŰƣċƣŔŸŰШĲǂƓĲƖŔĲŰĦĲЯШƽĲШ
ĦŸŰĬƨĦƣШƻĲőŔĦũĲрũĲƻĲũШċƚƚĲƚƚůĲŰƣƚЯШŸƓƣŔůŔǍĲШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШĲƻċũƨċƣĲШĲũĲĦƣƖŔĦċũШ
ĦċƓċĦŔƣǃЮШÑőĲƚĲШŔŰƚŔŊőƣƚШċƖĲШƣƖċŰƚũċƣĲĬШŔŰƣŸШƓőċƚĲĬЯШ
ŔŰƻĲƚƣůĲŰƣрƖĲċĬǃШƓũċŰƚШƣőċƣШċũŔŊŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĬĲƓũŸǃůĲŰƣШƽŔƣőШƻĲőŔĦũĲШƓƖŸĦƨƖĲůĲŰƣЮШШ

 Ш



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΡШ

ÂƖŸŢĲĦƣШ ƓƓƖŸċĦőШ

[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШƣőĲШf9[ШƣĲċůШƽŔũũШũĲƻĲƖċŊĲШŸƨƖШ
ĲǂƣĲŰƚŔƻĲШĲǂƓĲƖŔĲŰĦĲШċŰĬШĲǂƓĲƖƣŔƚĲШċũŸŰŊШƽŔƣőШŸƨƖШ
ƓƖŸƻĲŰШċŰċũǃƣŔĦċũШƣŸŸũƚЯШŔŰĦũƨĬŔŰŊШf9[ќƚШÂŸƽĲƖ]ƨŔĬĲЮ
ŰċũǃƣŔĦƚШċŰĬШ9c Å]EШůŸĬĲũƚЯШƣŸШĦƖċŉƣШċШ

ĦƨƚƣŸůŔǍĲĬШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƚƣƖċƣĲŊǃШċŰĬШƖŸĤƨƚƣШEéШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰШƣċŔũŸƖĲĬШŉŸƖШ9ŔƣǃШŉũĲĲƣƚЮШìŔƣőШŸƻĲƖШċШ
ĬĲĦċĬĲШŸŉШĲǂƓĲƖŔĲŰĦĲШĦŸũũċĤŸƖċƣŔŰŊШƽŔƣőШ
ůƨŰŔĦŔƓċũŔƣŔĲƚШŰċƣŔŸŰƽŔĬĲШċŰĬШŔŰШ9ċũŔŉŸƖŰŔċЯШƽĲШőċƻĲШ
ĬĲƻĲũŸƓĲĬШƣőĲƚĲШƣŸŸũƚШƣŸШƖĲŉũĲĦƣШŸƨƖШĦŸůƓƖĲőĲŰƚŔƻĲШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƨŰŔƕƨĲШĦőċũũĲŰŊĲƚШċŰĬШ
ƖĲƕƨŔƖĲůĲŰƣƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣƖċŰƚŔƣŔŸŰŔŰŊШ
ůƨŰŔĦŔƓċũШŉũĲĲƣƚШƣŸШEéƚЮШ

ƚШƓċƖƣШŸŉШƣőŔƚШƓƖŸŢĲĦƣЯШf9[ШƽŔũũШőĲũƓШƣőĲШ9ŔƣǃШĬĲƻĲũŸƓШċШ
ƓƖċĦƣŔĦċũШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƣƖċŰƚŔƣŔŸŰШƓũċŰШƽŔƣőШċШ
ĦũĲċƖШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШƚĦőĲĬƨũĲШƣŸШƚƨƓƓŸƖƣШ 9[Ш
ĦŸůƓũŔċŰĦĲЮШШ

¶ ìĲШƽŔũũШĤĲŊŔŰШĤǃШƖĲƻŔĲƽŔŰŊШƣőĲШ9ŔƣǃќƚШŉũĲĲƣШ
ŔŰƻĲŰƣŸƖǃШċŰĬШċƚƚĲƚƚŔŰŊШőŸƽШƣőĲШ 9[Ш
ƖĲŊƨũċƣŔŸŰШċƓƓũŔĲƚШƣŸШƣőĲШ9ŔƣǃќƚШƻĲőŔĦũĲƚШċŰĬШ
ŸƓĲƖċƣŔŸŰƚЮШ

¶ ƣШƣőĲШƻĲőŔĦũĲШũĲƻĲũЯШƽĲШƽŔũũШĲƻċũƨċƣĲШĲċĦőШ
ċƚƚĲƣќƚШƚƓĲĦŔŉŔĦċƣŔŸŰƚЯШƖĲƓũċĦĲůĲŰƣШƣŔůŔŰŊЯШ
ŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚЯШċŰĬШĲƻċũƨċƣĲШƽőĲƣőĲƖШŔƣШŔƚШ
ƖĲƕƨŔƖĲĬШŉŸƖШ 9[ШĦŸůƓũŔċŰĦĲЯШƽőĲƣőĲƖШ
ƓŸƣĲŰƣŔċũШĲǂĲůƓƣŔŸŰШŔƚШƓŸƚƚŔĤũĲЯШƽőċƣШċƖĲШ
ƻŔċĤũĲШüEéШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚЯШċŰĬШőŸƽШŔƚШ
ƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŉШŰŸŰрĦŸůƓũŔċŰĦĲЮШШ

¶ ÑőŔƚШċŰċũǃƚŔƚШƽŔũũШőĲũƓШŔĬĲŰƣŔŉǃШƣőĲШĤĲƚƣШŰĲċƖр
ƣĲƖůШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШĦċŰĬŔĬċƣĲƚЯШċƚШƽĲũũШċƚШ
ƻĲőŔĦũĲƚШƣőċƣШůċǃШƖĲƕƨŔƖĲШċШũŸŰŊĲƖШƣƖċŰƚŔƣŔŸŰШ
ƣŔůĲũŔŰĲШĬƨĲШƣŸШŸƓĲƖċƣŔŸŰċũЯШŸƖШůċƖťĲƣШ
ĦŸŰƚƣƖċŔŰƣƚЮШШ

ÑőĲШƓũċŰШƽŔũũШƣőĲŰШċĬĬƖĲƚƚШƣőĲШĦőċƖŊŔŰŊШċŰĬШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰЮШf9[Ш
ƽŔũũШċƚƚĲƚƚШƣőĲШŸƓƣŔůċũШŰƨůĤĲƖЯШƣǃƓĲЯШċŰĬШũŸĦċƣŔŸŰШŸŉШ
ĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚбШŉƨƣƨƖĲШĲŰĲƖŊǃШŰĲĲĬƚШŉŸƖШůĲĬŔƨůрШ
ċŰĬШőĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚШƓĲƖШ 9[ЯШċƚШƽĲũũШũŔŊőƣрĬƨƣǃШ
ƻĲőŔĦũĲƚЯШċŰĬШŉĲċƚŔĤũĲШŸŉŉрƖŸċĬШĲƕƨŔƓůĲŰƣШƓĲƖШE§Ш р
ΤΦрΞΜЮШìĲШƽŔũũШċũƚŸШƖĲĦŸůůĲŰĬШƣőĲШƣŔůŔŰŊШċŰĬШĦŸƚƣШ
ŸŉШƖĲƕƨŔƖĲĬШĲũĲĦƣƖŔĦċũШƨƓŊƖċĬĲƚЮШìĲШƽŔũũШĦŸŸƖĬŔŰċƣĲШ
ƽŔƣőШÉ~Ö?ШƣŸШƨŰĬĲƖƚƣċŰĬШċƻċŔũċĤũĲШĦċƓċĦŔƣǃЯШ

ƓŸƣĲŰƣŔċũШŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚЯШċŰĬШƨƣŔũŔƣǃрƚŔĬĲШƨƓŊƖċĬĲШ
ƖĲƕƨŔƖĲůĲŰƣƚЮШ

f9[ќƚШċƓƓƖŸċĦőШƽŔũũШŉŸĦƨƚШŸŰШŔĬĲŰƣŔŉǃŔŰŊШĦŸƚƣр
ĲŉŉĲĦƣŔƻĲШċŰĬШŔůƓũĲůĲŰƣċĤũĲШƚŸũƨƣŔŸŰƚЯШƚƨƓƓŸƖƣĲĬШĤǃШ
ŉƨŰĬŔŰŊШċŰĬШŉŔŰċŰĦŔŰŊШƚƣƖċƣĲŊŔĲƚШŉŸƖШĤŸƣőШƻĲőŔĦũĲШ
ƓƖŸĦƨƖĲůĲŰƣШċŰĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőĲШŉŔŰċũШ
ƓũċŰШƽŔũũШŔŰĦũƨĬĲШċШĦũĲċƖШŔůƓũĲůĲŰƣċƣŔŸŰШƣŔůĲũŔŰĲШċŰĬШ
ĦŸůƓƖĲőĲŰƚŔƻĲШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШĲƚƣŔůċƣĲƚШ
ĦŸƻĲƖŔŰŊШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣЯШŸƓĲƖċƣŔŸŰƚШċŰĬШ
ůċŔŰƣĲŰċŰĦĲЯШĲŰĲƖŊǃШƨƚĲЯШĦőċƖŊĲƖƚЯШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƨƓŊƖċĬĲƚЮШШ

ÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰƚШƓƖĲƚĲŰƣШŸƨƖШƖĲĦŸůůĲŰĬĲĬШ
ċƓƓƖŸċĦőЯШċũŔŊŰĲĬШƽŔƣőШƣőĲШÅ[ÂќƚШÉĦŸƓĲШŸŉШìŸƖťЮШìĲШ
őċƻĲШƖĲŊƖŸƨƓĲĬШƣőĲШĲŔŊőƣĲĲŰШыΝΥьШÅ[ÂШƣċƚťƚШŔŰƣŸШŉŔƻĲШ
ыΡьШťĲǃШċƖĲċƚШƣŸШƓƖŸƻŔĬĲШċШĦũĲċƖĲƖШċŰĬШůŸƖĲШŔŰƣĲŊƖċƣĲĬШ
ƓƖŸŢĲĦƣШƚƣƖƨĦƣƨƖĲЮШÑőĲШĬĲƣċŔũĲĬШƣċƚťШůċƓƓŔŰŊШŔƚШ
ƓƖŸƻŔĬĲĬШŔŰШEǂőŔĤŔƣШΡЮ  



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΣШ

ÑċƚťЮΤжЮÂƖŸŢĲĦƣЮ~ċŰċŊĲůĲŰƣ 
ÑőŔƚШƣċƚťШƽŔũũШŔŰŔƣŔċƣĲШƣőĲШƓƖŸŢĲĦƣШƽŔƣőШƣőĲШ
ŉŸƖůċƣŔŸŰШŸŉШċШÂƖŸŢĲĦƣШ?ĲũŔƻĲƖǃШÑĲċůШыÂ?ÑьШ
ĦŸůƓŸƚĲĬШŸŉШf9[ШƚƣċŉŉШċŰĬШťĲǃШ9ŔƣǃШ

ƚƣċťĲőŸũĬĲƖƚШƣŸШŊƨŔĬĲШĲǂĲĦƨƣŔŸŰШċŰĬШĲŰƚƨƖĲШ
ĦŸŸƖĬŔŰċƣŔŸŰЮШШ

ÂƖŸŢĲĦƣШuŔĦťŸŉŉаШőŸũĬШċШƚƣƖƨĦƣƨƖĲĬШťŔĦťŸŉŉШůĲĲƣŔŰŊШƣŸШ
ƖĲƻŔĲƽШƓƖŸŢĲĦƣШŊŸċũƚЯШƚĦŸƓĲЯШĤƨĬŊĲƣЯШƣŔůĲũŔŰĲЯШċŰĬШ
ťĲǃШƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚЮШШ

ÂƖŸŢĲĦƣШ~ċŰċŊĲůĲŰƣШÂũċŰаШĬĲƻĲũŸƓШċШĬĲƣċŔũĲĬШ
ƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШƓũċŰШыÂ~ÂьШƣŸШŸƨƣũŔŰĲШƣċƚťƚЯШ
ƚĦőĲĬƨũĲƚЯШƚƣċŉŉŔŰŊШċƚƚŔŊŰůĲŰƣƚШċŰĬШŸƻĲƖƚŔŊőƣШ
ƚƣƖċƣĲŊŔĲƚЮШ

ÂƖŸŊƖĲƚƚШ~ĲĲƣŔŰŊƚаШ~ċŔŰƣċŔŰШĦũŸƚĲШĦŸŸƖĬŔŰċƣŔŸŰШ
ƽŔƣőШƣőĲШ9ŔƣǃШƣőƖŸƨŊőШƖĲŊƨũċƖШůŸŰƣőũǃШŸƖШĤŔƽĲĲťũǃШ
ĦőĲĦťрŔŰШĦċũũƚЮШfŰрƓĲƖƚŸŰШůĲĲƣŔŰŊƚШĦċŰШċũƚŸШĤĲШ
ĦŸŰĬƨĦƣĲĬШƨƓŸŰШƣőĲШ9ŔƣǃќƚШƖĲƕƨĲƚƣЮШ

ÉƣċťĲőŸũĬĲƖШEŰŊċŊĲůĲŰƣаШ9ŸŸƖĬŔŰċƣĲШċŰĬШŉċĦŔũŔƣċƣĲШ
ƽŸƖťƚőŸƓƚШƽŔƣőШ9ŔƣǃШƚƣċŉŉШƣŸШƓƖĲƚĲŰƣШťĲǃШŉŔŰĬŔŰŊƚШċƣШ
ůċŢŸƖШƓƖŸŢĲĦƣШůŔũĲƚƣŸŰĲƚЯШƚƨƓƓŸƖƣШĦƖŸƚƚШ
ĬĲƓċƖƣůĲŰƣċũШċũŔŊŰůĲŰƣЯШċŰĬШĤƨŔũĬШĤƨǃрŔŰШŉƖŸůШŉũĲĲƣШ
ůċŰċŊĲƖƚШċŰĬШŸƣőĲƖШƚƣċťĲőŸũĬĲƖƚЮШ

ÑċƚťШΝШ?ĲũŔƻĲƖċĤũĲƚШ

¶ ~ĲĲƣŔŰŊШċŊĲŰĬċЯШŰŸƣĲƚЯШċŰĬШƚũŔĬĲШĬĲĦťƚШ
¶ Â~ÂШċŰĬШfŰƻŸŔĦĲƚШ

ÑċƚťЮΥжЮ[ũĲĲƣЮÑƖċŰƚŔƣŔŸŰЮ ƚƚĲƚƚůĲŰƣ 
ÑċƚťЮΥдΤдЮEǂŔƚƣŔŰŊЮ[ũĲĲƣЮЮ
f9[ШƽŔũũШŉŔƖƚƣШƖĲƻŔĲƽШƣőĲШ9ŔƣǃќƚШĲǂŔƚƣŔŰŊШŉũĲĲƣШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬċƣċШċŰĬШĲƚƣċĤũŔƚőШċШĤċƚĲũŔŰĲЮШìĲШƽŔũũШ
ĦŸũũċĤŸƖċƣĲШƽŔƣőШ9ŔƣǃШƚƣċŉŉШƣŸШŊċƣőĲƖШċŰĬШċƚƚĲƚƚШĬċƣċШ
ŸŰШƣőĲШĲǂŔƚƣŔŰŊШƻĲőŔĦũĲШŉũĲĲƣШŉƖŸůШċũũШ9ŔƣǃШ
ĬĲƓċƖƣůĲŰƣƚЮШÑŸШĬŸШƚŸЯШŸƨƖШƣĲċůШƽŔũũШƚƨĤůŔƣШċШĬċƣċШ
ƖĲƕƨĲƚƣШŉŸƖůШƣŸШƣőĲШ9ŔƣǃШƚƣċŉŉШƣŸШĦŸũũĲĦƣШŔŰŉŸƖůċƣŔŸŰШ
ŔŰĦũƨĬŔŰŊаШШ

¶ éĲőŔĦũĲШƚƓĲĦƚаШƣǃƓĲШыĲЮŊЮШĤŸǂЯШƨƣŔũŔƣǃьЯШŊƖŸƚƚШ
ƻĲőŔĦũĲШƽĲŔŊőƣШƖċƣŔŰŊШы]éìÅьЯШůċťĲоůŸĬĲũЯШ
ůŸĬĲũШǃĲċƖШ

¶ §ƓĲƖċƣŔŸŰаШƖĲƓũċĦĲůĲŰƣШƚĦőĲĬƨũĲЯШĬċŔũǃШ
ůŔũĲċŊĲЯШĬƽĲũũŔŰŊШũŸĦċƣŔŸŰƚШċŰĬШőŸƨƖƚШ

[ŸƖШůĲĬŔƨůШċŰĬШőĲċƻǃрĬƨƣǃШŉũĲĲƣƚЯШf9[ШĦċƓƣƨƖĲƚШťĲǃШ
ŸƓĲƖċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШ]éìÅЯШƓċǃũŸċĬШ

ċŰĬШƣŸƽŔŰŊЯШĤŸĬǃШĦŸŰŉŔŊƨƖċƣŔŸŰШыĤŸǂЯШƚƣċťĲШĤĲĬЯШ
ƣƖċĦƣŸƖЯШĤƨĦťĲƣьЯШċƨǂŔũŔċƖǃШũŸċĬƚЯШċŰĬШƚƓĲĦŔċũƣǃШ
ċƓƓũŔĦċƣŔŸŰƚЯШƣŸШƣċŔũŸƖШüEéШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШxċƣĲƖЯШ
ƽĲШƽŔũũШƨƚĲШƣőĲƚĲШĦƖŔƣĲƖŔċШƣŸШƕƨĲƖǃШŸƨƖШƓƖŸƓƖŔĲƣċƖǃШEéШ
ůŸĬĲũШũŔĤƖċƖǃШċŰĬШŔĬĲŰƣŔŉǃШůŸĬĲũƚШƣőċƣШůĲĲƣШƣőĲШ
ŉũĲĲƣќƚШĲǂċĦƣШƚƓĲĦŔŉŔĦċƣŔŸŰƚЮШ

ĬĬŔƣŔŸŰċũũǃЯШf9[ШƽŔũũШĦŸũũĲĦƣШŉũĲĲƣШũŸŊŔƚƣŔĦƚШĬċƣċЯШ
ŔŰĦũƨĬŔŰŊШŉċĦŔũŔƣǃШũŸĦċƣŔŸŰƚШƽőĲƖĲШƻĲőŔĦũĲƚШċƖĲШ
ƓċƖťĲĬЯШċŰĬШċŰċũǃǍĲШċƻċŔũċĤũĲШƣĲũĲůċƣŔĦƚШĬċƣċШыĲЮŊЮШ
]ĲŸƣċĤьШŔŉШċƻċŔũċĤũĲШƣŸШŔŰŉŸƖůШüEéШƖĲƓũċĦĲůĲŰƣШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮШfŰШƓċƖċũũĲũЯШf9[ШƽŔũũШĦŸŰĬƨĦƣШ
ƨƓШƣŸШŉŸƨƖШыΠьШŔŰƣĲƖƻŔĲƽƚШƽŔƣőШƣőĲШŉũĲĲƣШůċŰċŊĲƖШċŰĬШ
ĬĲƓċƖƣůĲŰƣШƚƨƓĲƖŔŰƣĲŰĬĲŰƣƚШƣŸШŊċƣőĲƖШŸƓĲƖċƣŔŸŰċũШ
ŔŰƚŔŊőƣƚЯШŔĬĲŰƣŔŉǃШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШĤċƖƖŔĲƖƚЯШċŰĬШĤĲƣƣĲƖШ
ƨŰĬĲƖƚƣċŰĬШŉƨƣƨƖĲШŉũĲĲƣШŰĲĲĬƚЮШf9[ШƽŔũũШċũƚŸШĦŸũũĲĦƣШ
ċŰĬШƖĲƻŔĲƽШĬċƣċШŸŰШĲǂŔƚƣŔŰŊШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċĦƖŸƚƚШ9ŔƣǃШŉċĦŔũŔƣŔĲƚШŔŉШċŰǃЮШ

ÑċƚťЮΥдΥдЮ 9[Ю ŰċũǃƚŔƚЮ
9[ШÅĲŊƨũċƣŔŸŰШÅĲƻŔĲƽаШf9[ШƽŔũũШƖĲƻŔĲƽШċŰĬШ

ƚƨůůċƖŔǍĲШƣőĲШĦƨƖƖĲŰƣШ 9[ШƖĲŊƨũċƣŔŸŰƚШċŰĬШŉũĲǂŔĤŔũŔƣǃШ
ŸƓƣŔŸŰƚШƚƨĦőШċƚШĲǂĲůƓƣŔŸŰƚШċŰĬШĲǂƣĲŰƚŔŸŰƚЮШf9[ШƽŔũũШ
ƚƨůůċƖŔǍĲШ 9[ШċƓƓũŔĦċĤŔũŔƣǃЯШƣŔůĲũŔŰĲЯШƖĲƓŸƖƣŔŰŊШ
ƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШĲǂĲůƓƣŔŸŰШŸƓƣŔŸŰƚЯШƚƨĦőШċƚШüEéШ
ƓƨƖĦőċƚĲШĲǂĲůƓƣŔŸŰЯШĤċĦťƨƓШƻĲőŔĦũĲШĲǂĲůƓƣŔŸŰЯШ
ĬĲĦũċƖĲĬШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲШċŰĬШĲůĲƖŊĲŰĦǃШ
ƻĲőŔĦũĲШĲǂĲůƓƣŔŸŰЯШĬċŔũǃШƨƚċŊĲШĲǂĲůƓƣŔŸŰЯШċŰĬШ
ůƨƣƨċũШċŔĬШċƚƚŔƚƣċŰĦĲШĲǂĲůƓƣŔŸŰЮШ

EǂĲůƓƣŔŸŰШ ŰċũǃƚŔƚаШìĲШƖĲĦŸŊŰŔǍĲШƣőċƣШƣƖċŰƚŔƣŔŸŰŔŰŊШ
ůĲĬŔƨůрШċŰĬШőĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚШċŰĬШƚƓĲĦŔċũŔǍĲĬШ
ƨŰŔƣƚЯШƚƨĦőШċƚШƖĲŉƨƚĲШƣƖƨĦťƚЯШƨƣŔũŔƣǃШƣƖƨĦťƚЯШċŰĬШ
ƻċĦƣŸƖƚЯШĦċŰШĤĲШĦőċũũĲŰŊŔŰŊШĬƨĲШƣŸШƻĲőŔĦũĲШ
ċƻċŔũċĤŔũŔƣǃЯШƨƓŉŔƣƣŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЯШĬƨƣǃрĦǃĦũĲШ
ĦŸŰƚƣƖċŔŰƣƚЯШĬĲũŔƻĲƖǃШƣŔůĲũŔŰĲƚЯШċŰĬШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЮШ ƚШƓċƖƣШŸŉШƣőĲШĲǂĲůƓƣŔŸŰШ
ċŰċũǃƚŔƚЯШf9[ШƽŔũũШĲƻċũƨċƣĲШƣőĲШ9ŔƣǃќƚШŉũĲĲƣШŸŰШċШ
ƻĲőŔĦũĲрĤǃрƻĲőŔĦũĲШĤċƚŔƚШƣŸШŔĬĲŰƣŔŉǃШċƚƚĲƣƚШƣőċƣШůċǃШ
ĤĲШĲǂĲůƓƣШƨŰĬĲƖШ 9[ШċŰĬШċƚƚĲƚƚШċŰǃШŸƣőĲƖШ
ĲǂĲůƓƣŔŸŰƚШŸƖШĦŸůƓũŔċŰĦĲШŉũĲǂŔĤŔũŔƣǃШŉŸƖШƽőŔĦőШƣőĲШ
9ŔƣǃШůċǃШƕƨċũŔŉǃЮШ

ÑőŔƚШċŰċũǃƚŔƚШƽŔũũШĦŸŰƚŔĬĲƖШĲċĦőШƻĲőŔĦũĲќƚШĦƨƖƖĲŰƣШf9EШ
ŸƓĲƖċƣŔŸŰƚЯШŸƓĲƖċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚЯШċƻċŔũċĤũĲШüEéШ
ċŰĬШŰĲċƖрüEéШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƖĲċĬŔŰĲƚƚЯШƻĲőŔĦũĲШĬĲũŔƻĲƖǃШƣŔůĲũŔŰĲƚЯШċŰĬШĲǂƓĲĦƣĲĬШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΤШ

ƣĲĦőŰŸũŸŊǃШĬĲƻĲũŸƓůĲŰƣЮШ7ċƚĲĬШŸŰШƣőŔƚШĲƻċũƨċƣŔŸŰЯШ
f9[ШƽŔũũШĬĲƻĲũŸƓШĦũĲċƖШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШƓƖĲƓċƖĲШ
ƣőĲШŰĲĦĲƚƚċƖǃШĬŸĦƨůĲŰƣċƣŔŸŰШŉŸƖШƨƓШƣŸШŉŔƻĲШыΡьШ9 Å7Ш
ĲǂĲůƓƣŔŸŰШƖĲƕƨĲƚƣƚШŸŰШĤĲőċũŉШŸŉШƣőĲШ9ŔƣǃЮШШ

 ŸŰрĦŸůƓũŔċŰĦĲШfůƓċĦƣШ ŰċũǃƚŔƚаШìĲШƽŔũũШċũƚŸШ
ƓƖĲƓċƖĲШċШŰŸŰрĦŸůƓũŔċŰĦĲШŔůƓċĦƣШċŰċũǃƚŔƚШƣŸШőĲũƓШ
ƣőĲШ9ŔƣǃШƨŰĬĲƖƚƣċŰĬШƣőĲШƓŸƣĲŰƣŔċũШĦŸŰƚĲƕƨĲŰĦĲƚШŔŉШ
ĦĲƖƣċŔŰШ 9[ШƖĲƕƨŔƖĲůĲŰƣƚШĦċŰŰŸƣШĤĲШůĲƣЮШÑőŔƚШ
ċŰċũǃƚŔƚШƽŔũũШĦũĲċƖũǃШƚƨůůċƖŔǍĲШƖĲŊƨũċƣŸƖǃЯШŉŔŰċŰĦŔċũЯШ
ŸƓĲƖċƣŔŸŰċũЯШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШƖŔƚťƚЯШċũũŸƽŔŰŊШƣőĲШ
9ŔƣǃШƣŸШůċťĲШŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰƚШċŰĬШƓƖŸċĦƣŔƻĲũǃШƓũċŰШ
ůŔƣŔŊċƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШШ

ÑċƚťЮΥдΦдЮ[ũĲĲƣЮReplacementЮ ƚƚĲƚƚůĲŰƣЮ
[ũĲĲƣШÅĲƓũċĦĲůĲŰƣШ ƚƚĲƚƚůĲŰƣаШxĲƻĲƖċŊŔŰŊШ
ŔŰŉŸƖůċƣŔŸŰШĦŸũũĲĦƣĲĬШċĤŸƻĲЯШf9[ШƽŔũũШƨƚĲШŔƣƚШŔŰрőŸƨƚĲШ
ÂŸƽĲƖ]ƨŔĬĲЮ ŰċũǃƣŔĦƚШŔŰŰŸƻċƣŔƻĲШƣŸŸũШƣŸШċƚƚĲƚƚШƣőĲШ
9ŔƣǃќƚШŉũĲĲƣШŸƓĲƖċƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓШƣċŔũŸƖĲĬШEéШ
ƣƖċŰƚŔƣŔŸŰШƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШÑőŔƚШƓƖŸƻĲŰШůŸĬĲũЯШ
ƖĲŉŔŰĲĬШƣőƖŸƨŊőШƽŸƖťШƽŔƣőШŸƻĲƖШΟΤΜШĦũŔĲŰƣƚЯШŔŰĦũƨĬŔŰŊШ
ůŸƖĲШƣőċŰШƣƽŸШĬŸǍĲŰƚШŔŰШ9ċũŔŉŸƖŰŔċЯШŔŰĦŸƖƓŸƖċƣĲƚШċШ
ƖŸĤƨƚƣЯШƖĲŊƨũċƖũǃШƨƓĬċƣĲĬШĬċƣċĤċƚĲШŸŉШŸƻĲƖШΣΜΜШEéШ
ůŸĬĲũƚШċĦƖŸƚƚШċũũШƻĲőŔĦũĲШĦũċƚƚĲƚЮШ

ƚШŔũũƨƚƣƖċƣĲĬШŔŰШEǂőŔĤŔƣШΝЯШƣőĲШÂŸƽĲƖ]ƨŔĬĲЮċŰċũǃƣŔĦƚШ
ƣŸŸũШŸƓĲƖċƣĲƚШċƣШƣőĲШŔŰĬŔƻŔĬƨċũШƻĲőŔĦũĲШũĲƻĲũЯШ
ĲƻċũƨċƣŔŰŊШĲċĦőШƻĲőŔĦũĲќƚШƣǃƓĲЯШĬƨƣǃШĦǃĦũĲЯШċŰĬШĬċŔũǃШ
ůŔũĲċŊĲЮШfƣШĦƖŸƚƚрƖĲŉĲƖĲŰĦĲƚШƣőŔƚШĬċƣċШƽŔƣőШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШEéШũŔĤƖċƖǃШċŰĬШŉŸƖШĲċĦőШƻĲőŔĦũĲЯШƣőĲШ
ƣŸŸũШŔĬĲŰƣŔŉŔĲƚШĲũĲĦƣƖŔĦШƖĲƓũċĦĲůĲŰƣƚШƣőċƣШċƖĲШ

ŸƓĲƖċƣŔŸŰċũũǃШƚƨŔƣċĤũĲШċŰĬШċƻċŔũċĤũĲШċƣШƣőĲШƣŔůĲШŸŉШ
ƖĲƓũċĦĲůĲŰƣЮШ[ŸƖШĲǂċůƓũĲЯШŔŉШƣőĲШĦŔƣǃШŸƓĲƖċƣĲƚШċШ
ƖĲŉƨƚĲШƣƖƨĦťЯШÂŸƽĲƖ]ƨŔĬĲЮƽŔũũШŔĬĲŰƣŔŉǃШĲũĲĦƣƖŔĦШƖĲŉƨƚĲШ
ƣƖƨĦťƚШĦċƓċĤũĲШŸŉШůĲĲƣŔŰŊШƣőĲШƚċůĲШĬċŔũǃШƖċŰŊĲШċŰĬШ
ŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚЮШÑőŔƚШƓƖŸĦĲƚƚШċƓƓũŔĲƚШċĦƖŸƚƚШċũũШ
ƻĲőŔĦũĲШƣǃƓĲƚЯШŔŰĦũƨĬŔŰŊШƓċƚƚĲŰŊĲƖШĦċƖƚЯШċŰĬШ
ůĲĬŔƨůрШċŰĬШőĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚЮШШ

ÑőĲШƣŸŸũШƣőĲŰШƓƖĲƚĲŰƣƚШůƨũƣŔƓũĲШEéШŸƓƣŔŸŰƚШƣőċƣШůĲĲƣШ
ƣőĲШŸƓĲƖċƣŔŸŰċũШƓƖŸŉŔũĲШċŰĬШĦċũĦƨũċƣĲƚШƣőĲШƣŸƣċũШĦŸƚƣШ
ŸŉШŸƽŰĲƖƚőŔƓШыÑ9§ьШŉŸƖШĲċĦőШŉċĦƣŸƖŔŰŊШŔŰШĤŸƣőШĦċƓŔƣċũШ
ċŰĬШŸƓĲƖċƣŔŸŰċũШĦŸƚƣƚЮШ[ƖŸůШƣőĲƚĲЯШŔƣШƚĲũĲĦƣƚШƣőĲШ
ŸƓƣŔŸŰШƽŔƣőШƣőĲШũŸƽĲƚƣШÑ9§ЮШÂŸƽĲƖ]ƨŔĬĲШĦċŰШċũƚŸШ
ŔŰĦŸƖƓŸƖċƣĲШĦŔƣǃрƚƓĲĦŔŉŔĦШƓƖĲŉĲƖĲŰĦĲƚЯШƚƨĦőШċƚШ
ƓƖŔŸƖŔƣŔǍŔŰŊШůċŢŸƖШ§E~ƚШũŔťĲШ[ŸƖĬШŸƖШ]~ЯШĲŰƚƨƖŔŰŊШƣőċƣШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШċũŔŊŰШƽŔƣőШĤŸƣőШŸƓĲƖċƣŔŸŰċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖŸĦƨƖĲůĲŰƣШƓƖŔŸƖŔƣŔĲƚЮШШ

ÑŸƣċũШ9ŸƚƣШŸŉШ§ƽŰĲƖƚőŔƓШыÑ9§ьШ ŰċũǃƚŔƚаШf9[ќƚШ
ÂŸƽĲƖ]ƨŔĬĲЮ ŰċũǃƣŔĦƚШƣŸŸũШċũƚŸШƓƖŸƻŔĬĲƚШƨƚШƽŔƣőШƣőĲШ
ĦċƓċĤŔũŔƣǃШƣŸШĲƚƣŔůċƣĲШƣőĲШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰŔŰŊШċŰĬШ
ŸƓĲƖċƣŔŰŊШĲċĦőШƖĲƓũċĦĲůĲŰƣШƻĲőŔĦũĲЯШŔŰĦũƨĬŔŰŊШ
ƨƓŉƖŸŰƣШċŰĬШũŔŉĲĦǃĦũĲШĦŸƚƣƚШċƚШƽĲũũШċƚШƣőĲШĦċƓŔƣċũШċŰĬШ
ŔŰƚƣċũũċƣŔŸŰШĦŸƚƣШŸŉШEéШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮЯШċƚШ
ƚőŸƽŰШŔŰШEǂőŔĤŔƣШΞЮШf9[ШƽŔũũШĲƚƣŔůċƣĲШÑ9§ШŸŰШċШ
ƻĲőŔĦũĲрĤǃрƻĲőŔĦũĲШĤċƚŔƚШċŰĬШƽŔũũШĦŸŰƚŸũŔĬċƣĲШƣőĲƚĲШ
ƻĲőŔĦũĲрũĲƻĲũШĲƚƣŔůċƣĲƚШŔŰƣŸШŉũĲĲƣрũĲƻĲũШƣƖċŰƚŔƣŔŸŰШĦŸƚƣШ
ĲƚƣŔůċƣĲƚЮШШ

EŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣƚаШfŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШÑ9§ЯШƣőĲШ
f9[ШƣĲċůШƽŔũũШĦŸŰĬƨĦƣШċШũŔŉĲĦǃĦũĲШċƚƚĲƚƚůĲŰƣШ

EǂőŔĤŔƣЮΤдЮf9[ѢƚЮÂŸƽĲƖ]ƨŔĬĲЮ ŰċũǃƣŔĦƚЮ[ũĲĲƣЮÑƖċŰƚŔƣŔŸŰЮ~ŸĬĲũŔŰŊЮÂƖŸĦĲƚƚЮ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΥШ

ċĦĦŸƨŰƣŔŰŊШŉŸƖШĲůŔƚƚŔŸŰƚШŉƖŸůШĲũĲĦƣƖŔĦŔƣǃШċƚШƽĲũũШċƚШ
ũŔƕƨŔĬШŉƨĲũШƓƖŸĬƨĦƣŔŸŰШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰЮШf9[ќƚШ
ÂŸƽĲƖ]ƨŔĬĲШĦċŰШĲƻċũƨċƣĲШƣőĲШ]c]ШĲůŔƚƚŔŸŰƚШ
ƖĲĬƨĦƣŔŸŰШƓŸƣĲŰƣŔċũШŉƖŸůШƣőĲШ9ŔƣǃќƚШĲũĲĦƣƖŔĦШŉũĲĲƣЮШ ŰШ
ĲǂċůƓũĲШŸŉШ]c]ШċŰċũǃƚŔƚШŉŸƖШċШŉũĲĲƣШf9[ШőċƚШƽŸƖťĲĬШ
ƽŔƣőШŔŰШƣőĲШƓċƚƣШŔƚШƚőŸƽŰШŔŰШEǂőŔĤŔƣШΟШĤĲũŸƽЮШ

EǂőŔĤŔƣЮ2дЮEǂċůƓũĲƚЮŸŉЮÑ9§Ю ŰċũǃƚŔƚЮ

Ш
EǂőŔĤŔƣЮΦдЮEǂċůƓũĲЮŸŉЮEŰƻŔƖŸŰůĲŰƣċũЮfůƓċĦƣЮ
ŰċũǃƚŔƚЮ

Ш
ÑċƚťШΞЮШ?ĲũŔƻĲƖċĤũĲƚШ

¶ ШůĲůŸШƚƨůůċƖŔǍŔŰŊШĲǂŔƚƣŔŰŊШŉũĲĲƣШ
ċƚƚĲƚƚůĲŰƣШċŰĬШ 9[ШċŰċũǃƚŔƚШ

¶ ШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШůĲůŸЯШċũŸŰŊШƽŔƣőШċŰШĲǂĦĲũШ
ŉŔũĲШŔŰĦũƨĬŔŰŊШƖĲƓũċĦĲůĲŰƣШċŰĬШ 9[Ш
ƖĲŊƨũċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШ

¶ ÖƓШƣŸШŉŔƻĲШыΡьШ 9[ШĲǂĲůƓƣŔŸŰШċƓƓũŔĦċƣŔŸŰƚШ

ÑċƚťЮΦжЮfŰŉƖċƚƣƖƨĦƣƨƖĲЮ ĲĲĬƚЮċŰĬЮEũĲĦƣƖŔĦċũЮ
?ĲůċŰĬЮЮ
ÑċƚťЮΦдΤдЮ9őċƖŊŔŰŊЮfŰŉƖċƚƣƖƨĦƣƨƖĲЮ ĲĲĬƚЮЮ
EéШ9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣаШÖƚŔŰŊШƣőĲШ
ƖĲƚƨũƣƚШŸŉШÑċƚťШΞЯШf9[ШƽŔũũШċƚƚĲƚƚШƣőĲШ9ŔƣǃќƚШĦőċƖŊŔŰŊШ

ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШƨƚŔŰŊШŔƣƚЮÂŸƽĲƖ]ƨŔĬĲЮ9c Å]EШ
ƣŸŸũЯШŔĬĲŰƣŔŉǃŔŰŊШƣőĲШŰƨůĤĲƖЯШƣǃƓĲЯШũŸĦċƣŔŸŰЯШċŰĬШ
ƓŸƽĲƖШũĲƻĲũƚШŸŉШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƚƨƓƓũǃШĲƕƨŔƓůĲŰƣШ
ыEéÉEьШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШüEéШƣƖċŰƚŔƣŔŸŰЮШÑőĲШ
ÂŸƽĲƖ]ƨŔĬĲЮ9c Å]EШůŸĬĲũШĤĲŊŔŰƚШĤǃШĲƻċũƨċƣŔŰŊШ
ĲċĦőШŉċĦŔũŔƣǃШċŰĬШƣőĲШƚƓĲĦŔŉŔĦШƻĲőŔĦũĲƚШċƚƚŔŊŰĲĬШƣŸШŔƣЯШ
ƨƚŔŰŊШƣőĲШƓƖŸƓŸƚĲĬШEéШůċťĲƚШċŰĬШůŸĬĲũƚШŔĬĲŰƣŔŉŔĲĬШ
ŔŰШƣőĲШƓƖŔŸƖШƣċƚťЮШfƣШċŰċũǃǍĲƚШƣőĲШŸƓĲƖċƣŔŸŰċũШƓċƣƣĲƖŰƚШ
ŸŉШĲċĦőШƻĲőŔĦũĲШċŰĬШĲƚƣŔůċƣĲƚШƣőĲШĬċŔũǃШĲŰĲƖŊǃШ
ĬĲůċŰĬШŔŰШťŔũŸƽċƣƣрőŸƨƖƚЮШfƣШƣőĲŰШċƚƚĲƚƚĲƚШőŸƽШ
ůƨĦőШƣŔůĲШĲċĦőШƻĲőŔĦũĲШőċƚШċƻċŔũċĤũĲШƣŸШĦőċƖŊĲШ
ŸƻĲƖŰŔŊőƣШċŰĬЯШƨƚŔŰŊШƣőŔƚШŔŰŉŸƖůċƣŔŸŰЯШĦċũĦƨũċƣĲƚШƣőĲШ
ůŔŰŔůƨůШƓŸƽĲƖШũĲƻĲũШƖĲƕƨŔƖĲĬШƣŸШŉƨũũǃШĦőċƖŊĲШƣőĲШ
ƻĲőŔĦũĲШƽŔƣőŔŰШƣőċƣШƽŔŰĬŸƽЮШÑőŔƚШőĲũƓƚШĬĲƣĲƖůŔŰĲШƣőĲШ
ċƓƓƖŸƓƖŔċƣĲШĦőċƖŊĲƖШƓŸƽĲƖШũĲƻĲũШċŰĬШƓŸƖƣШƣǃƓĲШŉŸƖШ
ĲċĦőШƻĲőŔĦũĲШŔŰШċШŸŰĲрƣŸрŸŰĲШĦőċƖŊŔŰŊШƚĦĲŰċƖŔŸЮШШ

cŸƽĲƻĲƖЯШůċŰǃШůƨŰŔĦŔƓċũŔƣŔĲƚШƓƖĲŉĲƖШƣŸШƚőċƖĲШ
ĦőċƖŊĲƖƚШċĦƖŸƚƚШůƨũƣŔƓũĲШƻĲőŔĦũĲƚШƣŸШƖĲĬƨĦĲШĦŸƚƣƚШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΦШ

ċŰĬШůċǂŔůŔǍĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĲŉŉŔĦŔĲŰĦǃЮШÅĲĦŸŊŰŔǍŔŰŊШ
ƣőċƣШůċŰǃШƻĲőŔĦũĲƚШĬŸШŰŸƣШƖĲƕƨŔƖĲШŰŔŊőƣũǃШĦőċƖŊŔŰŊЯШ
ƣőĲШÂŸƽĲƖ]ƨŔĬĲЮ9c Å]EШůŸĬĲũШŔŰĦŸƖƓŸƖċƣĲƚШċШ
ƓƖŸƓƖŔĲƣċƖǃШŸƓƣŔůŔǍċƣŔŸŰШċũŊŸƖŔƣőůШƣőċƣШŔĬĲŰƣŔŉŔĲƚШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚƣċŊŊĲƖĲĬШĦőċƖŊŔŰŊШċŰĬШĦőċƖŊĲƖШ
ƚőċƖŔŰŊШċũũŸƽŔŰŊШċŊĲŰĦŔĲƚШƣŸШƖŔŊőƣрƚŔǍĲШƣőĲŔƖШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣƚШƽőŔũĲШƚƣŔũũШůĲĲƣŔŰŊШ
ŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚЮШ

9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ§ƓƣŔůŔǍċƣŔŸŰаШf9[ќƚШ
ÂŸƽĲƖ]ƨŔĬĲЮ9c Å]EШƣŸŸũШŔŰĦŸƖƓŸƖċƣĲƚШċĬƻċŰĦĲĬШ
ŸƓƣŔůŔǍċƣŔŸŰШċũŊŸƖŔƣőůƚШƣŸШƖĲŉŔŰĲШĦőċƖŊĲƖШĬĲƓũŸǃůĲŰƣШ
ĤǃШŔĬĲŰƣŔŉǃŔŰŊШƣőĲШőŔŊőĲƚƣШŉĲċƚŔĤũĲШƻĲőŔĦũĲрƣŸрƓũƨŊШ
ыéΞÂьШƖċƣŔŸƚШŉŸƖШĲċĦőШƻĲőŔĦũĲШŊƖŸƨƓЮШÑőŔƚШċƓƓƖŸċĦőШ
ĲŰċĤũĲƚШƣőĲШ9ŔƣǃШƣŸШůŔŰŔůŔǍĲШƣőĲШŰƨůĤĲƖШŸŉШĦőċƖŊĲƖƚШ
ŰĲĲĬĲĬШƽőŔũĲШůċŔŰƣċŔŰŔŰŊШƖĲũŔċĤũĲШŉũĲĲƣШŸƓĲƖċƣŔŸŰƚЯШ
ƖĲĬƨĦŔŰŊШĤŸƣőШĦċƓŔƣċũШċŰĬШŸŰŊŸŔŰŊШŸƓĲƖċƣŔŸŰċũШĦŸƚƣƚЮШ
ÑőĲШƣŸŸũШċũƚŸШĲƻċũƨċƣĲƚШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШƚůċƖƣШċŰĬШ
ƚĦőĲĬƨũĲĬШĦőċƖŊŔŰŊЯШċũũŸƽŔŰŊШŉŸƖШůŸƖĲШĲŉŉŔĦŔĲŰƣШƨƚĲШ
ŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚƓċĦĲЯШƽőŔĦőШŔƚШĲƚƓĲĦŔċũũǃШ
ƻċũƨċĤũĲШċƣШĦŸŰƚƣƖċŔŰĲĬШƚŔƣĲƚЮШ

9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШÅĲĦŸůůĲŰĬċƣŔŸŰƚаШÖƚŔŰŊШ
ƣőĲШÂŸƽĲƖ]ƨŔĬĲЮ9c Å]EЯШf9[ШƽŔũũШĬĲƻĲũŸƓШċШƓőċƚĲĬШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШƚĦĲŰċƖŔŸЯШ
ĬĲƣċŔũŔŰŊаШ

¶ ÑőĲШƓƖŸŢĲĦƣĲĬШŰƨůĤĲƖШŸŉШĦőċƖŊĲƖƚШŰĲĲĬĲĬШċƣШ
ĲċĦőШƚŔƣĲШƣŸШƚƨƓƓŸƖƣШƣőĲШEéШƖĲƓũċĦĲůĲŰƣƚШŸƻĲƖШ
ƣŔůĲШ

¶ ÑőĲШƖĲĦŸůůĲŰĬĲĬШũŸĦċƣŔŸŰƚШŸŉШEéШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ

¶ ÑőĲШƖĲĦŸůůĲŰĬĲĬШƣǃƓĲШыĲЮŊЮЯШxĲƻĲũШΝЯШxĲƻĲũШΞЯШ
?9[9ьШċŰĬШƓŸƽĲƖШũĲƻĲũШыŔŰШťìьШŸŉШĦőċƖŊĲƖƚШШ

¶ ÑőĲШŸƻĲƖċũũШĲŰĲƖŊǃШĬĲůċŰĬШċŰĬШƓŸƽĲƖШŰĲĲĬШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƣШĲċĦőШ
ƚŔƣĲШƣŸШůĲĲƣШ 9[ШċŰĬШE§Ш рΤΦрΞΜШŰĲĲĬƚЮШШ

9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШÅŸũũŸƨƣШÉĦőĲĬƨũĲШѼШ9ŸƚƣаШ
f9[ШƽŔũũШĬĲƻĲũŸƓШċШƓőċƚĲĬШƖŸũũŸƨƣШƚĦőĲĬƨũĲШċŰĬШĦŸƚƣШ
ĲƚƣŔůċƣĲƚШŉŸƖШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣЯШ
ĲŰƚƨƖŔŰŊШƚƨŉŉŔĦŔĲŰƣШĦőċƖŊŔŰŊШĦċƓċĦŔƣǃШŔƚШċƻċŔũċĤũĲШƣŸШ
ůĲĲƣШƣőĲШ9ŔƣǃѣƚШEéШċĬŸƓƣŔŸŰШƣŔůĲũŔŰĲЮШÑőĲШƓũċŰШƽŔũũШ
ĬĲŉŔŰĲШůŔũĲƚƣŸŰĲƚЯШċĦĦŸƨŰƣШŉŸƖШĬŔŉŉĲƖĲŰĦĲƚШŔŰШũĲċĬШ
ƣŔůĲƚШĤĲƣƽĲĲŰШƻĲőŔĦũĲШƓƖŸĦƨƖĲůĲŰƣШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШŔŰĦŸƖƓŸƖċƣĲШ

ŉƨƣƨƖĲƓƖŸŸŉŔŰŊШƚƣƖċƣĲŊŔĲƚШĤǃШŔĬĲŰƣŔŉǃŔŰŊШƨƓŉƖŸŰƣШ
ŔŰƻĲƚƣůĲŰƣƚШŔŰШƨƣŔũŔƣǃШƨƓŊƖċĬĲƚШċŰĬШƚŔƣĲШƓƖĲƓċƖċƣŔŸŰШ
ƣŸШċĦĦŸůůŸĬċƣĲШũŸŰŊрƣĲƖůШĲǂƓċŰƚŔŸŰЮШ9ŸƚƣШ
ĲƚƣŔůċƣĲƚШƽŔũũШŔŰĦũƨĬĲШĦċƓŔƣċũШĦŸƚƣƚШыEéÉEШőċƖĬƽċƖĲЯШ
ŔŰƚƣċũũċƣŔŸŰЯШċŰĬШůċťĲрƖĲċĬǃШƨƓŊƖċĬĲƚьШċŰĬШ
ŸƓĲƖċƣŔŰŊШĦŸƚƣƚЮШxŸĦċƣŔŸŰрƚƓĲĦŔŉŔĦШĦŸƚƣШĲƚƣŔůċƣĲƚШ
ƽŔũũШĤĲШĬĲƻĲũŸƓĲĬШŉŸƖШĲċĦőШŔůƓũĲůĲŰƣċƣŔŸŰШƓőċƚĲШƣŸШ
ƚƨƓƓŸƖƣШŉŔŰċŰĦŔċũШƓũċŰŰŔŰŊШċŰĬШŉƨŰĬŔŰŊШĦŸŸƖĬŔŰċƣŔŸŰЮШ

ÑċƚťЮΦдΥдЮGridЮfůƓċĦƣЮ ŰċũǃƚŔƚЮ
§ŰĦĲШĦőċƖŊŔŰŊШŰĲĲĬƚШċƖĲШŔĬĲŰƣŔŉŔĲĬЯШf9[ШƽŔũũШċƚƚĲƚƚШ
ƣőĲШċĤŔũŔƣǃШŸŉШĲċĦőШ9ŔƣǃШŉċĦŔũŔƣǃШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ƓƖŸŢĲĦƣĲĬШċĬĬŔƣŔŸŰċũШĲũĲĦƣƖŔĦċũШũŸċĬЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ĲƻċũƨċƣŔŰŊШĤŸƣőШƚŔƣĲрũĲƻĲũШċŰĬШƨƣŔũŔƣǃШĬŔƚƣƖŔĤƨƣŔŸŰШ
ƚǃƚƣĲůШĦċƓċĦŔƣǃЮШ

ÖƣŔũŔƣǃШ9ŸŸƖĬŔŰċƣŔŸŰаШf9[ШƽŔũũШƽŸƖťШĦũŸƚĲũǃШƽŔƣőШƣőĲШ
9ŔƣǃШƣŸШĬĲƻĲũŸƓШċШƣċƖŊĲƣĲĬШÅĲƕƨĲƚƣШŉŸƖШfŰŉŸƖůċƣŔŸŰШ
ыÅ[fьШŉŸƖШÉ~Ö?ШƣŸШŸĤƣċŔŰШƣőĲШƨƣŔũŔƣǃШĬċƣċШŰĲĲĬĲĬШƣŸШ
ċƚƚĲƚƚШŊƖŔĬШŔůƓċĦƣƚЮШ[ŸƖШĲċĦőШ9ŔƣǃШƚŔƣĲЯШf9[ШƽŔũũШ
ƖĲƕƨĲƚƣШċƻċŔũċĤũĲШŔŰŉŸƖůċƣŔŸŰШŸŰШĲǂŔƚƣŔŰŊШƚĲƖƻŔĦĲШ
ĦċƓċĦŔƣǃЯШƣƖċŰƚŉŸƖůĲƖШĦċƓċĦŔƣǃЯШƓĲċťШũŸċĬЯШċƻċŔũċĤũĲШ
ĦċƓċĦŔƣǃЯШŉĲĲĬĲƖШŸƖШĦŔƖĦƨŔƣШĦŸŰƚƣƖċŔŰƣƚЯШƓũċŰŰĲĬШƨƣŔũŔƣǃШ
ƨƓŊƖċĬĲƚЯШċŰĬШƣőĲШũŸĦċƣŔŸŰШċŰĬШĦċƓċĦŔƣǃШŸŉШŰĲċƖĤǃШ
ƚƨĤƚƣċƣŔŸŰƚЯШƽőĲƖĲШċƻċŔũċĤũĲЮШfŉШĦĲƖƣċŔŰШƨƣŔũŔƣǃШĬċƣċШ
ĦċŰŰŸƣШĤĲШƓƖŸƻŔĬĲĬЯШf9[ШƽŔũũШċƓƓũǃШŔŰĬƨƚƣƖǃШĤĲƚƣШ
ƓƖċĦƣŔĦĲƚШċŰĬШĲŰŊŔŰĲĲƖŔŰŊШŢƨĬŊůĲŰƣШƣŸШĬĲƻĲũŸƓШ
ƖĲũŔċĤũĲШƓũċŰŰŔŰŊрũĲƻĲũШĲƚƣŔůċƣĲƚШƣŸШƚƨƓƓŸƖƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШƓőċƚŔŰŊЮШ

ÖƣŔũŔƣǃрũĲƻĲũШŔůƓċĦƣаШf9[ШƽŔũũШĦŸŸƖĬŔŰċƣĲШƽŔƣőШÉ~Ö?ЯШ
ƣŸШƖĲƻŔĲƽШĲǂŔƚƣŔŰŊШƨƣŔũŔƣǃШĬċƣċЯШƚƨĦőШċƚШƚĲƖƻŔĦĲШƚŔǍĲЯШ
ĦƨƖƖĲŰƣШƓĲċťШĬĲůċŰĬЯШċŰĬШċƻċŔũċĤũĲШĦċƓċĦŔƣǃШŸŰШĤŸƣőШ
ƚŔĬĲƚШŸŉШƣőĲШůĲƣĲƖЮШÑőŔƚШċŰċũǃƚŔƚШƽŔũũШŔĬĲŰƣŔŉǃШƽőĲƖĲШ
ƚƨŉŉŔĦŔĲŰƣШĦċƓċĦŔƣǃШĲǂŔƚƣƚШƣŸШƚƨƓƓŸƖƣШŰĲƽШEéШũŸċĬШċŰĬШ

7ƖŸċĬШEǂƓĲƖƣŔƚĲШ9ŸũũċĤŸƖċƣŔŰŊШƽŔƣőШÖƣŔũŔƣŔĲƚШ

f9[ШĤƖŔŰŊƚШĲǂƣĲŰƚŔƻĲШĲǂƓĲƖŔĲŰĦĲШĦŸŸƖĬŔŰċƣŔŰŊШƽŔƣőШ
ƨƣŔũŔƣŔĲƚШŰċƣŔŸŰƽŔĬĲШƣŸШĲƻċũƨċƣĲШŊƖŔĬШĦċƓċĦŔƣǃШċŰĬШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲċĬŔŰĲƚƚЮШìĲШĦŸũũĲĦƣШċŰĬШ
ċƚƚĲƚƚШťĲǃШƨƣŔũŔƣǃШĬċƣċШƣŸШŔĬĲŰƣŔŉǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĦŸŰƚƣƖċŔŰƣƚЯШĦŸŰŉŔƖůШŉĲċƚŔĤũĲШĦőċƖŊŔŰŊШũŸĦċƣŔŸŰƚЯШċŰĬШ
ƚƨƓƓŸƖƣШƓƖċĦƣŔĦċũШĬĲƓũŸǃůĲŰƣШƓũċŰŰŔŰŊЮШ§ŰШƖĲĦĲŰƣШ
ƓƖŸŢĲĦƣƚШƽŔƣőШÂũċĦĲƖШ9ŸƨŰƣǃШċŰĬШ~Ñ9ЯШf9[Ш
ĦŸŸƖĬŔŰċƣĲĬШƽŔƣőШƨƣŔũŔƣŔĲƚШƚƨĦőШċƚШÂ]ѼEЯШÅŸƚĲƻŔũũĲШ
EũĲĦƣƖŔĦЯШċŰĬШ ũċůĲĬċШ~ƨŰŔĦŔƓċũШÂŸƽĲƖШƣŸШċƚƚĲƚƚШŊƖŔĬШ
ŔůƓċĦƣƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШŉŸƖШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΜШ

ƽőĲƖĲШƓŸƣĲŰƣŔċũШƚĲƖƻŔĦĲШƨƓŊƖċĬĲƚШŸƖШĬŔƚƣƖŔĤƨƣŔŸŰШ
ŔůƓƖŸƻĲůĲŰƣƚШůċǃШĤĲШŰĲĲĬĲĬЮШШ

[ċĦŔũŔƣǃрũĲƻĲũШŔůƓċĦƣаШf9[ШƽŔũũШċũƚŸШĦŸŰĬƨĦƣШƚŔƣĲШ
ƻŔƚŔƣƚШċŰĬШċƚƚĲƚƚШƣőĲШĲǂŔƚƣŔŰŊШĲũĲĦƣƖŔĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċƣШĲċĦőШŸŉШƣőĲШ9ŔƣǃШŉċĦŔũŔƣŔĲƚШŉŸƖШŔƣƚШċĤŔũŔƣǃШƣŸШƚƨƓƓŸƖƣШ
ƣőĲШƓƖŸƓŸƚĲĬШEéШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőŔƚШ
ĲƻċũƨċƣŔŸŰШƽŔũũШĬĲƣĲƖůŔŰĲШŔŉШƣőĲШĦƨƖƖĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ŔƚШċĬĲƕƨċƣĲШŸƖШŔŉШƨƓŊƖċĬĲƚЯШƚƨĦőШċƚШƓċŰĲũЯШƚƣĲƓр
ƨƓоĬŸƽŰШƣƖċŰƚŉŸƖůĲƖƚШċŰĬШƖĲƓċŔƖШƚőŸƓƚЯШċƖĲШ
ŰĲĦĲƚƚċƖǃЮШÉőŸƨũĬШċŰШƨƓŊƖċĬĲШĤĲШĬĲĲůĲĬШ

ŰĲĦĲƚƚċƖǃЯШf9[ШƽŔũũШĬŸĦƨůĲŰƣШƣőŔƚШƖĲƕƨŔƖĲůĲŰƣШċŰĬШ
ƓƖŸĦĲĲĬШƣŸШĲƻċũƨċƣĲШƣőĲШċƚƚŸĦŔċƣĲĬШĦŸƚƣƚЯШĲŰƚƨƖŔŰŊШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШŔŰƻĲƚƣůĲŰƣШ
ƖĲƕƨŔƖĲĬЮШ ШƚŔůƓũŔŉŔĲĬШŔũũƨƚƣƖċƣŔŸŰШŸŉШŸƨƖШůĲƣőŸĬŸũŸŊǃШ
ŔƚШƚőŸƽŰШŔŰШEǂőŔĤŔƣШΠЮШ

ÑċƚťШΟЮШ?ĲũŔƻĲƖċĤũĲƚаШ

¶ ŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШċŰĬШĲũĲĦƣƖŔĦċũШ
ĬĲůċŰĬШůĲůŸШШ

¶ ÉŔƣĲШƻŔƚŔƣШŰŸƣĲƚШċŰĬШƓőŸƣŸƚ

ÑċƚťЮΧжЮ[ƨŰĬŔŰŊЮÉŸƨƖĦĲƚЮ
ÑŸШƚƨƓƓŸƖƣШƣőĲШŉŔŰċŰĦŔċũШŉĲċƚŔĤŔũŔƣǃШŸŉШĤŸƣőШƣőĲШŉũĲĲƣШ
ƣƖċŰƚŔƣŔŸŰШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣЯШf9[ШƽŔũũШ
ŔĬĲŰƣŔŉǃШƖĲũĲƻċŰƣШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШċĦƖŸƚƚШũŸĦċũЯШ
ƚƣċƣĲЯШŉĲĬĲƖċũЯШċŰĬШƨƣŔũŔƣǃШƓƖŸŊƖċůƚЮШ§ƨƖШƣĲċůШ
ůċŔŰƣċŔŰƚШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШũƣĲƖŰċƣŔƻĲЮ[ƨĲũƚЮ
?ċƣċЮ9ĲŰƣĲƖЮё [?9ђЮxċƽƚЮ҂ЮfŰĦĲŰƣŔƻĲƚЮĬċƣċĤċƚĲЯШ
ƽőŔĦőШŔŰĦũƨĬĲƚШŰĲċƖũǃШΝЯΜΜΜШĲŰƣƖŔĲƚШċŰĬШƓƖŸƻŔĬĲƚШċШ
ƚƣƖŸŰŊШŉŸƨŰĬċƣŔŸŰШŉŸƖШŔĬĲŰƣŔŉǃŔŰŊШüEéрƖĲũċƣĲĬШŉƨŰĬŔŰŊШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ9ċũŔŉŸƖŰŔċЮШÑőĲШf9[ШƣĲċůШƽŔũũШĦŸůƓŔũĲШ
ċШƚƨůůċƖǃШŉŔũĲШƽŔƣőШƨƓĦŸůŔŰŊШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ċŰĬШƓĲƖƣŔŰĲŰƣШċƓƓũŔĦċƣŔŸŰШĬĲƣċŔũƚЮШÑőŔƚШŉŔũĲШƽŔũũШ
ƓƖĲƚĲŰƣШƣőĲШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШċŰШŸƖŊċŰŔǍĲĬШ
ŉŸƖůċƣЯШƚƨĦőШċƚШċШƣċĤũĲШŸƖШƚƓƖĲċĬƚőĲĲƣЯШĦċƣĲŊŸƖŔǍĲĬШ

ĤǃШƣǃƓĲШыĲЮŊЮЯШŉĲĬĲƖċũШŸƖШƚƣċƣĲШŔŰĦĲŰƣŔƻĲƚьШċŰĬШƣċƖŊĲƣШ
ċƖĲċШыĲЮŊЮЯШƻĲőŔĦũĲШƓƖŸĦƨƖĲůĲŰƣШŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĬĲƓũŸǃůĲŰƣьЮШfƣШƽŔũũШĬĲƣċŔũШċƚƚŸĦŔċƣĲĬШċƓƓũŔĦċƣŔŸŰШ
ĬĲċĬũŔŰĲƚЯШƚƓĲĦŔŉŔĦШƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШċŰǃШŸƣőĲƖШ
ĲƚƚĲŰƣŔċũШŔŰŉŸƖůċƣŔŸŰШƣŸШċŔĬШ9ŔƣǃШŔŰШƣőĲŔƖШċƓƓũŔĦċƣŔŸŰШ
ƓƖŸĦĲƚƚЮШШ

ÑċƚťШΠШ?ĲũŔƻĲƖċĤũĲШ

¶ ШũŔƚƣШŸŉШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ

ÑċƚťЮΨжЮ~ċƚƣĲƖЮÂũċŰЮ
f9[ШƽŔũũШĤƖŔŰŊШƣŸŊĲƣőĲƖШƣőĲШƖĲƚƨũƣƚШŔŰƣŸШċШĦũĲċƖШ~ċƚƣĲƖШ
ÂũċŰШŉŸƖШ 9[ШÑƖċŰƚŔƣŔŸŰШċŰĬШ9ŸůƓũŔċŰĦĲЮШÑőĲШ~ċƚƣĲƖШ
ÂũċŰШƽŔũũШƓƖŸƻŔĬĲШċШƓƖċĦƣŔĦċũЯШƓőċƚĲĬШƖŸċĬůċƓШŉŸƖШ
ĤŸƣőШĦŸŰƚĲƖƻċƣŔƻĲШċŰĬШċĦĦĲũĲƖċƣĲĬШüEéШƣƖċŰƚŔƣŔŸŰШ

EǂőŔĤŔƣЮΧдЮf9[ѩƚЮÂƖŸĦĲƚƚЮŉŸƖЮÖƣŔũŔƣǃцċŰĬЮ[ċĦŔũŔƣǃцЮxĲƻĲũЮfŰŉƖċƚƣƖƨĦƣƨƖĲЮ ĲĲĬƚЮċŰĬЮfůƓċĦƣЮ ŰċũǃƚŔƚЮ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΝШ

ƚĦĲŰċƖŔŸƚЯШőĲũƓŔŰŊШƣőĲШ9ŔƣǃШĦŸůƓċƖĲШŸƓƣŔŸŰƚШĤċƚĲĬШ
ŸŰШĦŸůƓũŔċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШŸƓĲƖċƣŔŸŰċũШ
ŉĲċƚŔĤŔũŔƣǃЮШfƣШƽŔũũШŔĬĲŰƣŔŉǃШƻĲőŔĦũĲрĤǃрƻĲőŔĦũĲШ
ƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШƓŸƣĲŰƣŔċũШĲǂĲůƓƣŔŸŰШ
ƓċƣőƽċǃƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣШŰĲĲĬƚЯШťĲǃШ
ůŔũĲƚƣŸŰĲƚЯШƖŔƚťƚЯШċŰĬШŰĲċƖрƣĲƖůШċĦƣŔŸŰƚЮШ

f9[ШƽŔũũШƚƨĤůŔƣШƣőĲШĬƖċŉƣШ~ċƚƣĲƖШÂũċŰШŉŸƖШ9ŔƣǃШƖĲƻŔĲƽЯШ
ŔŰĦŸƖƓŸƖċƣĲШ9ŔƣǃШŉĲĲĬĤċĦťЯШċŰĬШƓƖĲƓċƖĲШƣőĲШŉŔŰċũШ
ƖĲƓŸƖƣЮШ?ƖċŉƣШċŰĬШŉŔŰċũШƻĲƖƚŔŸŰƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШ
őċƖĬШĦŸƓǃШċŰĬШŔŰШ~ŔĦƖŸƚŸŉƣШìŸƖĬШċŰĬШÂ?[ШŉŸƖůċƣƚЯШ
ċũŸŰŊШƽŔƣőШċŰШEǂĦĲũШŉŔũĲШƚƨůůċƖŔǍŔŰŊШƻĲőŔĦũĲрũĲƻĲũШ
ƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШƣƖċŰƚŔƣŔŸŰШ
ƣŔůŔŰŊЮШ

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШƽƖŔƣƣĲŰШƖĲƓŸƖƣЯШf9[ШƽŔũũШƓƖĲƓċƖĲШċШ
ƻŔƚƨċũũǃШĲŰŊċŊŔŰŊШƚũŔĬĲШĬĲĦťШƣőċƣШƚƨůůċƖŔǍĲƚШƣőĲШťĲǃШ
ĲũĲůĲŰƣƚШŸŉШƣőĲШƓũċŰЯШƽőŔĦőШƣőĲШ9ŔƣǃШůċǃШƨƚĲШƣŸШ
ƓƖĲƚĲŰƣШƣŸШ9ŔƣǃШ9ŸƨŰĦŔũШċŰĬШÖƣŔũŔƣǃШ9ŸůůŔƚƚŔŸŰЮШШ

ÑċƚťШΡЮШ?ĲũŔƻĲƖċĤũĲƚШ

¶ ШĬƖċŉƣШċŰĬШŉŔŰċũШ~ċƚƣĲƖШÂũċŰШƖĲƓŸƖƣƚЮШ
¶ ÉũŔĬĲШĬĲƚťƚШƣŸШĤĲШƓƖĲƚĲŰƣĲĬШċƣШůĲĲƣŔŰŊƚШ

§ƓƣŔŸŰċũЮÑċƚťжЮÂƖĲũŔůŔŰċƖǃЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƚŔŊŰЮ
ёΩЮƚŔƣĲƚђЮ
ÑŸШƚƣƖĲċůũŔŰĲШƣőĲШƓƖŸĦƨƖĲůĲŰƣШŸŉШƣőĲШüEéШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƣőĲШf9[ШƣĲċůШĦċŰШĬĲƻĲũŸƓШƓƖĲũŔůŔŰċƖǃШ
ĬĲƚŔŊŰƚШŉŸƖШŉũĲĲƣШƚŔƣĲƚЮШÑőĲШĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰƚШ
ƓƖŸĬƨĦĲĬШƽŔũũШƚƨƓƓŸƖƣШĲŔƣőĲƖШƓƨĤũŔĦШĤŔĬШƚŸũŔĦŔƣċƣŔŸŰƚШ
ŉŸƖШĦŸŰƣƖċĦƣŸƖШŔŰƚƣċũũċƣŔŸŰШƚĲƖƻŔĦĲƚШŸƖШŊƖċŰƣШ
ċƓƓũŔĦċƣŔŸŰƚЮШ

?ċƣċШ9ŸũũĲĦƣŔŸŰаШ7ĲŉŸƖĲШƚƣċƖƣŔŰŊШƣőĲШĬĲƚŔŊŰЯШƣőĲШf9[Ш
ƣĲċůШƽŔũũШƖĲƻŔĲƽШċƻċŔũċĤũĲШƚŔƣĲШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШƚŔƣĲШ
ƻŔƚŔƣƚШċŰĬШ9ŔƣǃрƓƖŸƻŔĬĲĬШĬċƣċШыĲЮŊЮЯШƨƣŔũŔƣǃШůĲƣĲƖШ
ŰƨůĤĲƖƚЯШĲũĲĦƣƖŔĦŔƣǃШƨƚċŊĲьЯШċũŸŰŊШƽŔƣőШƣőĲШŉŔŰċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰШċŰĬШƓƖĲƻŔŸƨƚũǃШŔĬĲŰƣŔŉŔĲĬШ
ĲũĲĦƣƖŔĦċũШƚǃƚƣĲůШƨƓŊƖċĬĲƚШŉƖŸůШÑċƚťШΟЮШ

ƚр7ƨŔũƣШ?ƖċƽŔŰŊƚаШÑőĲШf9[ШƣĲċůШƽŔũũШƽŸƖťШƽŔƣőШƣőĲШ
9ŔƣǃШƣŸШŊĲƣШċĦĦĲƚƚШƣŸШċƚрĤƨŔũƣШĬƖċƽŔŰŊƚШŸŉШƣőĲШƚŔƣĲƚЯШ
ĬĲƣċŔũŔŰŊШƓċƖťŔŰŊШũċǃŸƨƣƚШċŰĬШƖĲũĲƻċŰƣШŉċĦŔũŔƣŔĲƚЮШÖƚŔŰŊШ
ƣőĲƚĲШċƚрĤƨŔũƣƚЯШƽĲШƽŔũũШŔũũƨƚƣƖċƣĲШƣőĲШƚƓĲĦŔŉŔĦШ
ƓũċĦĲůĲŰƣШŸŉШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚЯШċŰĬШƣőĲШŔŰƣĲŊƖċƣŔŸŰШ
ŸŉШċƚƚŸĦŔċƣĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚƨĦőШċƚШĲũĲĦƣƖŔĦċũШ
ĦŸŰĬƨŔƣƚЯШƣƖċŰƚŉŸƖůĲƖШũŸĦċƣŔŸŰƚЯШċŰĬШĲũĲĦƣƖŔĦċũШ
ƓċŰĲũƚЮШШ

ÑőĲШŸĤŢĲĦƣŔƻĲШŸŉШƣőĲƚĲШĬƖċƽŔŰŊƚШŔƚШƣŸШƓƖĲƚĲŰƣШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШċŰĬШĦũĲċƖШƻŔĲƽШŸŉШőŸƽШƣőĲШĦőċƖŊŔŰŊШ
ƚƣċƣŔŸŰƚШƽŔũũШƚĲċůũĲƚƚũǃШŉŔƣШŔŰƣŸШƣőĲШĲǂŔƚƣŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШĦċƖĲŉƨũШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШ
ƚƓċƣŔċũШċƖƖċŰŊĲůĲŰƣƚЯШċĦĦĲƚƚШƖŸƨƣĲƚЯШċŰĬШċĬĬƖĲƚƚŔŰŊШ
ċŰǃШƓŸƣĲŰƣŔċũШƓőǃƚŔĦċũШŸĤƚƣƖƨĦƣŔŸŰƚШŸƖШũŸŊŔƚƣŔĦċũШ
ĦőċũũĲŰŊĲƚЮШÑőĲƚĲШĬƖċƽŔŰŊƚШċƖĲШŰŸƣШŸŰũǃШĦƖƨĦŔċũШŉŸƖШ
ƻŔƚƨċũŔǍŔŰŊШƣőĲШŉŔŰċũШƚĲƣƨƓШĤƨƣШċũƚŸШƚĲƖƻĲШċƚШĦƖŔƣŔĦċũШ
ƣŸŸũƚШŉŸƖШƓũċŰŰŔŰŊШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰЯШĲŰƚƨƖŔŰŊШƣőĲШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШĬĲƓũŸǃĲĬШĲŉŉĲĦƣŔƻĲũǃШċŰĬШ
ĲŉŉŔĦŔĲŰƣũǃШƽőŔũĲШċũŔŊŰŔŰŊШƽŔƣőШƣőĲШŸƻĲƖċũũШċĲƚƣőĲƣŔĦШ
ċŰĬШŉƨŰĦƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШƚŔƣĲЮШШ
§ƓƣŔŸŰċũШÑċƚťШ?ĲũŔƻĲƖċĤũĲШ
¶ ÂƖĲũŔůŔŰċƖǃШĲŰŊŔŰĲĲƖŔŰŊШĬƖċƽŔŰŊƚШ

 Ш

ŰЮĲǂċůƓũĲЮŸŉЮÂƖĲũŔůŔŰċƖǃЮEŰŊŔŰĲĲƖŔŰŊЮ?ĲƚŔŊŰЮЮ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΞШ

ÂƖŸŢĲĦƣШÉĦőĲĬƨũĲШ

ìĲШƓƖŸƓŸƚĲШċШΦрůŸŰƣőШƓĲƖŔŸĬШŸŉШƓĲƖŉŸƖůċŰĦĲЯШŉƖŸůШ
sƨũǃШΝЯШΞΜΞΣШƣŸШ~ċƖĦőШΟΝЯШΞΜΞΤШƣŸШŉŔŰŔƚőШƣőĲШƖĲƕƨŔƖĲĬШ
ƣĲĦőŰŔĦċũШƚĦŸƓĲШŔŰĦũƨĬŔŰŊШÑċƚťƚШΝШƣŸШΡЮШÑőĲШf9[ШƣĲċůШ
őċƚШƚƨĦĦĲƚƚŉƨũũǃШĦŸůƓũĲƣĲĬШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШċŰĬШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰƚШƽŔƣőŔŰШƚŔůŔũċƖШƣŔůĲũŔŰĲƚЮШ
ìĲШċƖĲШƓƖĲƓċƖĲĬШƣŸШċĬŢƨƚƣШƣőĲШƚĦőĲĬƨũĲШċƚШŰĲĲĬĲĬШƣŸШ
ůĲĲƣШƣőĲШ9ŔƣǃќƚШŰĲĲĬƚЮШfŉШĦŸŰƣƖċĦƣШĲǂĲĦƨƣŔŸŰШŔƚШ
ĬĲũċǃĲĬЯШƽĲШƖĲĦŸůůĲŰĬШĲǂƣĲŰĬŔŰŊШƣőĲШĲŰĬШĬċƣĲШƣŸШ
ċũũŸƽШƚƨŉŉŔĦŔĲŰƣШƣŔůĲШŉŸƖШƓƖŸŢĲĦƣШĦŸůƓũĲƣŔŸŰЮШШ

ÑőĲШƣċĤũĲШĤĲũŸƽШƚőŸƽƚШƣőĲШƓƖŸƓŸƚĲĬШƓƖŸŢĲĦƣШ
ƚĦőĲĬƨũĲШůŸŰƣőũǃЮШfƣШŔŰĦũƨĬĲƚШĦƖŔƣŔĦċũШĦũŔĲŰƣШƖĲƻŔĲƽШ
ƓĲƖŔŸĬƚШċŰĬШůċŢŸƖШůŔũĲƚƣŸŰĲƚШыҎЯШŸƖċŰŊĲШĤŸǂьЮШÑőĲШ
f9[ШƣĲċůШƽŔũũШċũƚŸШƽŸƖťШƽŔƣőШƣőĲШ9ŔƣǃШƣŸШůċťĲШƣőĲШ
ŰĲĦĲƚƚċƖǃШƚĦőĲĬƨũĲШƨƓĬċƣĲƚШċŰĬШƚƨĤůŔƣШċШƓƖŸŢĲĦƣШ
ƚĦőĲĬƨũĲШŔŰШƣőĲШŉŸƖůШŸŉШċШ]ċŰƣƣШ9őċƖƣШƚőŸƽŰШŔŰШ
ƽĲĲťũǃШŔŰĦƖĲůĲŰƣƚШċƣШƣőĲШťŔĦťŸŉŉШůĲĲƣŔŰŊЮШ

ÂƖŸŢĲĦƣШÑĲċůШ

f9[ШƽŔũũШůċŰċŊĲШƣőĲШƓƖŸŢĲĦƣШƽŔƣőШċШĦũĲċƖЯШũŸĦċũЯШċŰĬШ
ċĦĦŸƨŰƣċĤũĲШƣĲċůШƚƣƖƨĦƣƨƖĲЮШ§ƨƖШċƓƓƖŸċĦőШŔƚШ
ŊƖŸƨŰĬĲĬШŔŰШÂ~fШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШċŰĬШ
fÉ§ШΦΜΜΝаΞΜΝΡШƕƨċũŔƣǃШƓƖŔŰĦŔƓũĲƚЯШĤƨƣШċƓƓũŔĲĬШŔŰШċШ
ƓƖċĦƣŔĦċũШƽċǃШƣŸШƚƨƓƓŸƖƣШƖĲƚƓŸŰƚŔƻĲШĦŸůůƨŰŔĦċƣŔŸŰЯШ
ŸŰрƣŔůĲШĬĲũŔƻĲƖǃЯШċŰĬШőŔŊőрƕƨċũŔƣǃШƽŸƖťШƓƖŸĬƨĦƣƚЮШ

uĲǃШĲũĲůĲŰƣƚШŸŉШŸƨƖШůċŰċŊĲůĲŰƣШċƓƓƖŸċĦőШŔŰĦũƨĬĲаШ

xŸĦċũШƓƖŸŢĲĦƣШũĲċĬĲƖƚőŔƓЮШf9[ШƽŔũũШċƚƚŔŊŰШċШƓƖŸŢĲĦƣШ
ůċŰċŊĲƖШĤċƚĲĬШŔŰШEũШ?ŸƖċĬŸШcŔũũƚШƣŸШƚĲƖƻĲШċƚШƣőĲШ

9ŔƣǃќƚШĬċǃрƣŸрĬċǃШƓŸŔŰƣШŸŉШĦŸŰƣċĦƣЮШÑőŔƚШƓƖŸƻŔĬĲƚШƣőĲШ
9ŔƣǃШƽŔƣőШċШũŸĦċũũǃШċĦĦĲƚƚŔĤũĲШũĲċĬШƽőŸШƨŰĬĲƖƚƣċŰĬƚШ
ƣőĲШÉċĦƖċůĲŰƣŸШƖĲŊŔŸŰШċŰĬШĦċŰШƚƨƓƓŸƖƣШůĲĲƣŔŰŊƚЯШ
ĦŸŸƖĬŔŰċƣŔŸŰЯШċŰĬШŔƚƚƨĲШƖĲƚŸũƨƣŔŸŰШĲŉŉŔĦŔĲŰƣũǃЮШ

xŸĦċũШƣĲĦőŰŔĦċũШĲǂƓĲƖƣŔƚĲЮШÑőĲШƓƖŸŢĲĦƣШůċŰċŊĲƖШƽŔũũШ
ĤĲШƚƨƓƓŸƖƣĲĬШĤǃШƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚШŉƖŸůШf9[ќƚШ
ÉċĦƖċůĲŰƣŸЯШÉċŰШ[ƖċŰĦŔƚĦŸЯШċŰĬШxŸƚШ ŰŊũĲƚШŸŉŉŔĦĲƚЮШ
ÑőĲƚĲШƚƣċŉŉШĤƖŔŰŊШĲǂƓĲƖƣŔƚĲШŔŰШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШ 9[Ш
ĦŸůƓũŔċŰĦĲЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЯШƨƣŔũŔƣǃШ
ĦŸŸƖĬŔŰċƣŔŸŰЯШĦŸƚƣШċŰċũǃƚŔƚЯШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊǃЮШ

xĲċĬШċŰĬШƚƨƓƓŸƖƣШƚƣċŉŉŔŰŊЮШEċĦőШůċŢŸƖШƽŸƖťШċƖĲċШ
ƽŔũũШőċƻĲШċШĬĲƚŔŊŰċƣĲĬШƣċƚťШũĲċĬШċŰĬШĤċĦťƨƓШƚƣċŉŉШ
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ÑċƚťШΞЮШ[ũĲĲƣШ
ÑƖċŰƚŔƣŔŸŰШ
ƚƚĲƚƚůĲŰƣШ

ÑċƚťШΞЮΝЮШEǂŔƚƣŔŰŊШ
[ũĲĲƣШ

ΝЮШfŰŉŸƖůċƣŔŸŰШċŰĬШĬċƣċШĦŸũũĲĦƣŔŸŰШ
ΜШ ΠШ ΜШ ΞΠШ ΜШ ΟΞШ ΜШ ΜШ ΜШΣΜШ

ΟЮШ ŰċũǃǍĲШŉũĲĲƣШĦŸůƓŸƚŔƣŔŸŰШĤǃШƽĲŔŊőƣШĦũċƚƚШ

ÑċƚťШΞЮΞЮШ 9[Ш
ŰċũǃƚŔƚШ

ΞЮШÅĲƻŔĲƽШĦƨƖƖĲŰƣШ 9[ШƖĲŊƨũċƣŔŸŰƚШ

ΠШ ΥШ ΥШ ΠΜШ ΜШ ΟΞШ ΜШ ΜШ ΜШΦΞШΝΜЮШEǂĲůƓƣŔŸŰШ ŰċũǃƚŔƚШ

ΝΝЮШ ŸŰрĦŸůƓũŔċŰĦĲШŔůƓċĦƣƚШ
ÑċƚťШΞЮΟЮШ[ũĲĲƣШ
ÅĲƓũċĦĲůĲŰƣШ
ƚƚĲƚƚůĲŰƣШ

ΠЮШ 9[ШũŔŉĲĦǃĦũĲШċŰċũǃƚŔƚШ
ΞШ ΥШ ΜШ ΝΣШ ΜШ ΟΣШ ΜШ ΜШ ΜШΣΞШ

ΡЮШfĬĲŰƣŔŉǃШƻŔċĤũĲШüEéШƖĲƓũċĦĲůĲŰƣШƻĲőŔĦũĲƚШƣŸШĦŸůƓũǃШƽŔƣőШ 9[Ш

ÑċƚťШΟЮШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ
 ĲĲĬƚШċŰĬШ
EũĲĦƣƖŔĦċũШ
?ĲůċŰĬШ

ÑċƚťШΟЮΝЮШ9őċƖŊŔŰŊШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ
 ĲĲĬƚШ

ΣЮШ ƚƚĲƚƚШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШĲŰĲƖŊǃШƨƚĲШ

ΠШ ΥШ ΜШ ΜШ ΟΞШ ΜШ ΜШ ΠΜШ ΥШΦΞШΤЮШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰċũǃƚŔƚШ

ΦЮШÂƖŸƻŔĬĲШĦŸƚƣШĲƚƣŔůċƣĲƚШ
ÑċƚťШΟЮΞЮШ]ƖŔĬШ
fůƓċĦƣШ ŰċũǃƚŔƚШΥЮШfůƓċĦƣƚШƣŸШũŸĦċũШƓŸƽĲƖШŊƖŔĬШ ΜШ ΣШ ΜШ ΜШ ΟΜШ ΜШ ΜШ ΟΣШ ΥШΥΜШ

ÑċƚťШΠЮШ[ƨŰĬŔŰŊШÉŸƨƖĦĲƚШ ΝΟЮШfĬĲŰƣŔŉǃШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШ ΜШ ΠШ ΥШ ΜШ ΜШ ΜШ ΟΞШ ΜШ ΜШΠΠШ

ÑċƚťШΡЮШ~ċƚƣĲƖШÂũċŰШ

ΝΞЮШÂƖŸƻŔĬĲШůċƚƣĲƖШƓũċŰШŉŸƖШ 9[ШƣƖċŰƚŔƣŔŸŰШċŰĬШĦŸůƓũŔċŰĦĲШ
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ΝΠЮШ?ĲƻĲũŸƓШƓƖĲƚĲŰƣċƣŔŸŰШŉŸƖШƣőĲШÖƣŔũŔƣǃШ9ŸůůŔƚƚŔŸŰШċŰĬШ9ŔƣǃШ
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ΝΡЮШ?ƖċŉƣШƖĲƓŸƖƣШ

ΝΣЮШ[ŔŰċũШƖĲƓŸƖƣШ
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ƖĲĦŸŊŰŔǍĲĬШũĲċĬĲƖШŔŰШEéШƖĲċĬŔŰĲƚƚШƓũċŰŰŔŰŊШċŰĬШŉũĲĲƣШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШÂƖŔŸƖШƣŸШf9[ЯШőĲШũĲĬШƣőĲШ~ŸĤŔũĲШÉŸƨƖĦĲШ
ÉƣƖċƣĲŊǃШċƣШ9 Å7ЯШƚőċƓŔŰŊШũŸŰŊрƣĲƖůШĦũĲċŰШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƓŸũŔĦǃЮШ
ÉċůШŔƚШĤċƚĲĬШŔŰШìċũŰƨƣШ9ƖĲĲťЯШ9 ЮШ[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШ
őĲШƽŔũũШƚĲƖƻĲШċƚШƣőĲШƓƖŸŢĲĦƣШĬŔƖĲĦƣŸƖЯШƓƖŸƻŔĬŔŰŊШ
ƚƣƖċƣĲŊŔĦШŸƻĲƖƚŔŊőƣШċŰĬШŊƨŔĬċŰĦĲЮШШ

¶ ~Ñ9ЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШxŸĬŔЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШШ

¶ 9ŔƣǃШŸŉШxċŊƨŰċШ7ĲċĦőЯШEéШ[ũĲĲƣШċŰĬШ9őċƖŊŔŰŊШ
ÉƣċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ 9ŔƣǃШŸŉШÂŔƣƣƚĤƨƖŊЯШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ĲĲĬƚШ
ƚƚĲƚƚůĲŰƣШÅĲũċƣĲĬШƣŸШ[ƨƣƨƖĲШ~ƨŰŔĦŔƓċũШ[ũĲĲƣШ

EũĲĦƣƖŔŉŔĦċƣŔŸŰШ

¶ ~ŔĬƓĲŰŔŰƚƨũċШÅĲŊŔŸŰċũШ§ƓĲŰШÉƓċĦĲШ?ŔƚƣƖŔĦƣЯШ
9ŸŰƚƨũƣċƣŔŸŰШƣŸШfůƓƖŸƻĲШ[ũĲĲƣШ~ċŰċŊĲůĲŰƣШ

¶ 9ŔƣǃШŸŉШÅċũĲŔŊőШы 9ьЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ
fůƓũĲůĲŰƣċƣŔŸŰШÅŸũũŸƨƣШÉƣƖċƣĲŊǃШ

Ш Ш Ш

Ш

[ċŰŊШòċŰЯШÂő?ЯШÂEШ҇ШÂƖŸŢĲĦƣШ~ċŰċŊĲƖШ
[ċŰŊШòċŰШŔƚШċШĬŔƖĲĦƣŸƖШŸŉШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĲŰĲƖŊǃШ
ċƣШf9[ШƽŔƣőШŸƻĲƖШΝΡШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШĲůŔƚƚŔŸŰШ
ůŸĬĲũŔŰŊЯШƓƨĤũŔĦШƓŸũŔĦǃЯШċŰĬШĦũĲċŰШŉƨĲũШċŰĬШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮШ ƚШ ШŉŸƖůĲƖШ9 Å7ШƓƖŸŊƖċůШũĲċĬЯШ[ċŰŊШ
ũĲĬШfŰŰŸƻċƣŔƻĲШ9ũĲċŰШÑƖċŰƚŔƣШƖĲŊƨũċƣŔŸŰШċŰĬШĤƖŔŰŊƚШ

¶ ÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ
ŊĲŰĦǃЯШ9ŸƨŰƣǃƽŔĬĲШüEéШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

¶ 9ŔƣǃШŸŉШÅŸĦťũŔŰЯШ~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШ
EůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШ

¶ 9ŔƣǃШŸŉШÅĲĬũċŰĬƚЯШüĲƖŸрEůŔƚƚŔŸŰƚШéĲőŔĦũĲШ[ũĲĲƣШ
ÅĲƻŔĲƽШċŰĬШ ƚƚĲƚƚůĲŰƣШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΡШ

ĬĲĲƓШƖĲŊƨũċƣŸƖǃШŔŰƚŔŊőƣШċŰĬШƣĲĦőŰŔĦċũШĲǂƓĲƖƣŔƚĲШŔŰШ
üEéШƚƣƖċƣĲŊǃЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲċĬŔŰĲƚƚЯШċŰĬШĦŸƚƣр
ĤĲŰĲŉŔƣШůŸĬĲũŔŰŊЮШШ
[ċŰŊШŔƚШĤċƚĲĬШŔŰШEũШ?ŸƖċĬŸШcŔũũƚЯШ9 ЮШ[ŸƖШƣőŔƚШ
ƓƖŸŢĲĦƣЯШ[ċŰŊШƽŔũũШƚĲƖƻĲШċƚШƣőĲШƓƖŸŢĲĦƣШůċŰċŊĲƖЯШƣőĲШ
ƓƖŔůċƖǃШƓŸŔŰƣШŸŉШĦŸŰƣċĦƣЯШƽŸƖťŔŰŊШĬŔƖĲĦƣũǃШƽŔƣőШƣőĲШ
9ŔƣǃЮШШ

¶ 9ŔƣǃШŸŉШ ũċůĲĬċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШÉċŰШ?ŔĲŊŸЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШ
ÂũċŰШ

¶ 9ŔƣǃШŸŉШ9őƨũċШéŔƚƣċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШ
ÂũċŰШ

¶ ÂƖŔŰĦĲШìŔũũŔċůШ9ŸƨŰƣǃШÂƨĤũŔĦШÉĦőŸŸũШыé ьЯШ
ìőŔƣĲШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШÂũċŰШ

Ш Ш Ш

Ш

Ш?ƨŰĦċŰШ9ƖŸƽũĲǃЯШ~ÉЯШEfÑШ҇ШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉ~EШ
?ƨŰĦċŰШ9ƖŸƽũĲǃШŔƚШċШũĲċĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĲŰĲƖŊǃШ
ĦŸŰƚƨũƣċŰƣШċƣШf9[ЯШƚƓĲĦŔċũŔǍŔŰŊШŔŰШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШ
ċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƚƚůĲŰƣЮШcĲШőċƚШũĲĬШċŰĬШ
ƚƨƓƓŸƖƣĲĬШƓƖŸŢĲĦƣƚШŉŸĦƨƚŔŰŊШŸŰШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚŔƣŔŰŊЯШŊƖŔĬШĦċƓċĦŔƣǃШċŰċũǃƚŔƚЯШċŰĬШ
9 Å7Ш 9[ШĦŸůƓũŔċŰĦĲЮШШ
?ƨŰĦċŰШŔƚШĤċƚĲĬШŔŰШ§ċťũċŰĬЯШ9ЮШ[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШ
?ƨŰĦċŰШƽŔũũШƚĲƖƻĦĲШċƚШŔŰŉƣƖċƣƨƖĲШÉ~EШƣŸШũĲċĬШÑċƚťШΟЮШ

¶ 9ŔƣǃШŸŉШ§ċťũċŰĬЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШ7ċŰŰŔŰŊЯШüEéШ[ũĲĲƣШѼШfŰŉƖċƚƣƖƨĦƣƨƖĲШ
ÑƖċŰƚŔƣŔŸŰШ ĦƣŔŸŰШÂũċŰШ

¶ xŸƚШ ŰŊĲũĲƚШ9ŸƨŰƣǃЯШÉőċƖĲĬШċŰĬШüEéШ~ŸĤŔũŔƣǃШ
ÂũċŰШ

¶ xċťĲШ9ŸƨŰƣǃШüEéШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

¶ 9ŔƣǃШŸŉШ~ŸƖĲŰŸШéċũũĲǃЯШEéШ9őċƖŊŔŰŊШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

Ш Ш Ш

Ш

ÉƣĲƓőċŰŔĲШuŸŰŊЯШÂő?Ш҇Ш[ƨŰĬŔŰŊШÉ~EШ
ÉƣĲƓőċŰŔĲШuŸŰŊШŔƚШċШĬŔƖĲĦƣŸƖШŸŉШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰШċƣШf9[ЯШƚƓĲĦŔċũŔǍŔŰŊШŔŰШǍĲƖŸрĲůŔƚƚŔŸŰШ
ƓŸũŔĦǃШċŰĬШŉƨŰĬŔŰŊЯШŉũĲĲƣШůŸĬĲũŔŰŊЯШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƚƚůĲŰƣƚЮШcĲƖШĲǂƓĲƖƣŔƚĲШĤƖŔĬŊĲƚШ
ƣĲĦőŰŔĦċũШċŰċũǃƚŔƚЯШƓŸũŔĦǃШċŰĬШŔŰĦĲŰƣŔƻĲШĬĲƚŔŊŰЯШċŰĬШ
ƚƣċťĲőŸũĬĲƖШĲŰŊċŊĲůĲŰƣШƣŸШƚƨƓƓŸƖƣШƓƨĤũŔĦрƚĲĦƣŸƖШ
ŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШċŰĬШũċƖŊĲрƚĦċũĲШEéШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƚƣƖċƣĲŊŔĲƚЮШÂƖŔŸƖШƣŸШf9[ЯШƚőĲШƽŸƖťĲĬШċƣШ9 Å7ШċŰĬШũĲĬШ
9[ШĬĲƻĲũŸƓůĲŰƣШ

ÉƣĲƓőċŰŔĲШŔƚШĤċƚĲĬШŔŰШxŸƚШ ŰŊĲũĲƚЯШ9ЮШ[ŸƖШƣőŔƚШ
ƓƖŸŢĲĦƣЯШƚőĲШƽŔũũШƚĲƖƻĲШċƚШċШŉƨŰĬŔŰŊШÉ~EШƣŸШũĲċĬШÑċƚťШ
ΠЮШШ

¶ xŸƚШ ŰŊĲũĲƚШÖŰŔŉŔĲĬШÉĦőŸŸũШ?ŔƚƣƖŔĦƣЯШìőŔƣĲШ
[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ xŸƚШ ŰŊĲũĲƚШ9ŸƨƣǃЯШÉőċƖĲĬШċŰĬШüEéШ~ŸĤŔũŔƣǃШ
ÂũċŰШ

¶ 9ŔƣǃШŸŉШ7ċŰŰŔŰŊЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ éċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЯШ 9[Ш
ÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ 9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШEéШ
~ċƚƣĲƖШÂũċŰШ

¶ ìċƚőŔŰŊƣŸŰШ9ŸůůĲƖĦĲШыì ьШÖƣŔũŔƣǃШÉŔĬĲШ
9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣШ

Ш Ш Ш

Ш

ÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШÂő?Ш҇Ш[ũĲĲƣШÑƖċŰŔƚƣŔŸŰШ
É~EШ
ÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨШŔƚШċШũĲċĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШ
ĲŰĲƖŊǃШĦŸŰƚƨũƣċŰƣШċƣШf9[ЯШƚƓĲĦŔċũŔǍŔŰŊШŔŰШŉũĲĲƣШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰШċŰĬШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШŉŸĦƨƚŔŰŊШŸŰШEéШ
ƣĲĦőŰŸũŸŊǃЯШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰЯШШċŰĬШ9 Å7Ш 9[Ш
ĦŸůƓũŔċŰĦĲЮШШ
ÑőĲŸĬŸƖċШŔƚШĤċƚĲĬШŔŰШxŸƚШ ŰŊĲũĲƚЯШ9ЮШ[ŸƖШƣőŔƚШ
ƓƖŸŢĲĦƣЯШƚőĲШƽŔũũШƚĲƖƻĲШċƚШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШÉ~EШƣŸШũĲċĬШ
ÑċƚťШΞЮШ

¶ 9ŔƣǃШŸŉШ ũċůĲĬċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШÂŔĦŸШÅŔƻĲƖċЯШüEéШ[ũĲĲƣШċŰĬШfŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƚƚĲƚƚůĲŰƣШ

¶ 9ŔƣǃШŸŉШxŸĬŔЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШШ

¶ éċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЯШ 9[Ш
ÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ 9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШEéШ
~ċƚƣĲƖШÂũċŰШ

Ш Ш
Ш

Ш

EƖŰŔĲШÅŸĤĲƖƣƚŸŰШ҇ШEũĲĦƣƖŔĦċũШEŰŊŔŰĲĲƖШ
EƖŰŔĲШÅŸĤĲƖƣƚŸŰШŔƚШċŰШĲũĲĦƣƖŔĦċũШĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰШ
ƚƓĲĦŔċũŔƚƣШƽŔƣőШŸƻĲƖШŉŔƻĲШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШŊƖŔĬШ
ĬŔƚƣƖŔĤƨƣŔŸŰШĬĲƚŔŊŰЮШcĲШŔƚШőŔŊőũǃШƚťŔũũĲĬШŔŰШ
ŔŰƣĲƖƓƖĲƣŔŰŊШĲũĲĦƣƖŔĦċũШĬŔƚƣƖŔĤƨƣŔŸŰШĬċƣċШċŰĬШċƓƓũǃŔŰŊШ
ċĬƻċŰĦĲĬШƚŸŉƣƽċƖĲШƣŸŸũƚШƣŸШĬĲƻĲũŸƓШƓƖĲĦŔƚĲШƚŔƣĲШ

¶ ÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ
ŊĲŰĦǃЯШ9ŸƨŰƣǃƽŔĬĲШüEéШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

¶ 9ŔƣǃШŸŉШÅŸĦťũŔŰЯШ~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШ
EůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШ

¶ 9ŔƣǃШŸŉШÉċŰШ?ŔĲŊŸЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШ
ÂũċŰШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΣШ

ƓũċŰƚШċŰĬШĲƕƨŔƓůĲŰƣШũċǃŸƨƣƚЮШcŔƚШƓŸƖƣŉŸũŔŸШŔŰĦũƨĬĲƚШ
EéШĦőċƖŊŔŰŊШƚŔƣĲШĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰƚШŉŸƖШƓƖŸŢĲĦƣƚШŔŰШ
9ċũŔŉŸƖŰŔċЮШШ
[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШőĲШƽŔũũШũĲċĬШƣőĲШƓƖĲũŔůŰċƖǃШ
ĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰШƨŰĬĲƖШƣőĲШŸƓƣŔŸŰċũШƣċƚť Ш

¶ 9ŔƣǃШŸŉШ9őƨũċШéŔƚƣċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШ
ÂũċŰШ

Ш Ш
Ш

Ш

cŸŰŊШòċŰŊШ҇ШÉƨƓƓŸƖƣШШ
cŸŰŊШòċŰŊШŔƚШċШƚĲŰŔŸƖШĦũĲċŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƚƓĲĦŔċũŔƚƣШƽŔƣőШĲǂƓĲƖƣŔƚĲШŔŰШǍĲƖŸрĲůŔƚƚŔŸŰШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĲũĲĦƣƖŔĦŔĦċƣŔŸŰШƓũċŰŰŔŰŊЯШċŰĬШ
ĬĲĦċĤŸŰŔǍċƣŔŸŰЮШÉőĲШőċƚШƚƨƓƓŸƖƣĲĬШƓƖŸŢĲĦƣƚШŉŸƖШ
ůƨŰŔĦŔƓċũƚШċŰĬШƓƨĤũŔĦШƚĦőŸŸũШĬŔƚƣƖŔĦƣƚШŔŰĦũƨĬŔŰŊШ
ĦŔƣŔĲƚШŸŉШxŸĬŔЯШÅŸĦťũŔŰЯШÂũċĦĲƖШ9ŸƨŰƣǃЯШ ƨĤƨƖŰЯШ
xŔŰĦŸũŰЯШċŰĬШ ũċůĲĬċЮШÉőĲШŔƚШƣőĲШƣĲĦőŰŔċũШũĲċĬШ
ƚƨƓƓŸƖƣŔŰŊШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШŉŸƖШƣőĲШĦŔƣǃШŸŉШ
ũċůĲĬċШċŰĬШƽŸƖťŔŰŊШŸŰШüEШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШŉŸƖШ

ĬƖċǃċŊĲШƣƖƨĦťƚШċƣШƣőĲШÂŸƖƣШŸŉШxŸŰŊШ7ĲċĦőЮШ
cŸŰŊШŔƚШĤċƚĲĬШŔŰШÉċĦƖċůĲŰƣŸЯШ9 ЮШ[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШ
ƚőĲШƽŔũũШƚƨƓƓŸƖƣШÑċƚťШΞШċŰĬШΡЮШЮШШШ

¶ 9ŔƣǃШŸŉШ ũċůĲĬċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШÅŸĦťũŔŰЯШ~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШ
EůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШ

¶ ÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ
ŊĲŰĦǃЯШ9ŸƨŰƣǃƽŔĬĲШüEéШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

¶ ÂƖŔŰĦĲШìŔũũŔċůШ9ŸƨŰƣǃШÂƨĤũŔĦШÉĦőŸŸũШыé ьЯШ
ìőŔƣĲШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШÂũċŰШ

¶ ШÂŸƖƣШŸŉШxŸŰŊШ7ĲċĦőШċŰĬШxŸƚШ ŰŊĲũĲƚЯШ
[ĲċƚŔĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣƚШŉŸƖШƣőĲШ9ũĲċŰШ ŔƖШ ĦƣŔŸŰШ
ÂũċŰаШ9ũċƚƚШΥШÑƖƨĦťƚШ

Ш Ш Ш

Ш

Max Kaffel | Support 
~ċǂШuċŉŉĲũŔƚШċШƚĲŰŔŸƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƓĲĦŔċũŔƚƣШƽŔƣőШ
ŸƻĲƖШƚŔǂШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШċĬƻċŰĦŔŰŊШƚƨƚƣċŔŰċĤũĲШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƚŸũƨƣŔŸŰƚЮШ ƣШf9[ЯШ~ċǂШőċƚШũĲĬШċŰĬШ
ƚƨƓƓŸƖƣĲĬШůŸƖĲШƣőċŰШċШĬŸǍĲŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШ
ƓƖŸŢĲĦƣƚШċĦƖŸƚƚШ9ċũŔŉŸƖŰŔċШċŰĬШĤĲǃŸŰĬЯШ~ċǂШőċƚШ
ƚĲƖƻĲĬШċƚШĤŸƣőШƣĲĦőŰŔĦċũШċŰĬШŉŔĲũĬШũĲċĬЯШůċŰċŊŔŰŊШ
ƚŔƣĲШƻŔƚŔƣƚЯШĬĲƻĲũŸƓŔŰŊШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰƚЯШ
ċŰĬШƓƖŸƻŔĬŔŰŊШċĦƣŔŸŰċĤũĲЯШĦŸƚƣрĲŉŉĲĦƣŔƻĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚЮШ
~ċǂШŔƚШĤċƚĲĬШŔŰШxŸƚШ ŰŊĲũĲƚЯШ9 ЮШ[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШ
őĲШƽŔũũШƚƨƓƓŸƖƣШÑċƚťШΟЮ Ш

¶ 9ŔƣǃШŸŉШ9őƨũċШéŔƚƣċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШ
ÂũċŰШ

¶ 9ŔƣǃШŸŉШ§ċťũċŰĬЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ xŸƚШ ŰŊĲũĲƚШ9ŸƨƣǃЯШÉőċƖĲĬШċŰĬШüEéШ~ŸĤŔũŔƣǃШ
ÂũċŰШ

¶ 9ŔƣǃШŸŉШxŸĬŔЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШШ

¶ 9ŔƣǃШŸŉШxċŊƨŰċШ7ĲċĦőЯШEéШ[ũĲĲƣШċŰĬШ9őċƖŊŔŰŊШ
ÉƣċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ 9ŔƣǃШŸŉШÅŸĦťũŔŰЯШ~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШ
EůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШ

Ш Ш Ш

Ш

9ċƖŸũŔŰċШ ƖƖŔċŊċШ҇ШÉƨƓƓŸƖƣШ
9ċƖŸũŔŰċШ ƖƖŔċŊċШŔƚШċШƚĲŰŔŸƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƓĲĦŔċũŔƚƣШ
ċŰĬШШőċƚШċШƕƨċŰƣŔƣċƣŔƻĲШĤċĦťŊƖŸƨŰĬШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШĲŰĲƖŊǃШĦŸŰƚĲƖƻċƣŔŸŰЯШċŰĬШƚŸũċƖШ
ĲŰĲƖŊǃЮШÉőĲШőŸũĬƚШċШůċƚƣĲƖќƚШĬĲŊƖĲĲШŔŰШfŰŉŸƖůċƣŔŸŰШ
ċŰĬШ?ċƣċШÉĦŔĲŰĦĲШŉƖŸůШÖ9Ш7ĲƖťĲũĲǃЮШ ƣШf9[ЯШƚőĲШ
ƚƨƓƓŸƖƣĲĬШƣőĲШìċƚőŔŰŊƣŸŰШ?ĲƓċƖƣůĲŰƣШŸŉШ
9ŸůůĲƖĦĲШĤǃШĲƚƣŔůċƣŔŰŊШőŸƨƖũǃШEéШĦőċƖŊŔŰŊШũŸċĬƚШ
ŉŸƖШΞΜΟΡШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮШ
~ċǂШŔƚШĤċƚĲĬШŔŰШéċũũĲŢŸЯШ9 ЮШ[ŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШőĲШƽŔũũШ
ƚƨƓƓŸƖƣШÑċƚťШΠЮШ

¶ 9ŔƣǃШŸŉШÉċŰШxĲċŰĬƖŸЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ 9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШEéШ
~ċƚƣĲƖШÂũċŰШ

¶ xŸƚШ ŰŊĲũĲƚШÖŰŔŉŔĲĬШÉĦőŸŸũШ?ŔƚƣƖŔĦƣЯШìőŔƣĲШ
[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШ

¶ xŸƚШ ŰŊĲũĲƚШ9ŸƨƣǃЯШÉőċƖĲĬШċŰĬШüEéШ~ŸĤŔũŔƣǃШ
ÂũċŰШ

¶ 9ŔƣǃШŸŉШ7ċŰŰŔŰŊЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ

¶ ìċƚőŔŰŊƣŸŰШ9ŸůůĲƖĦĲШыì ьШÖƣŔũŔƣǃШÉŔĬĲШ
9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣШ

Ш Ш Ш

 Ш



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΤШ

EЮШ9ŸŰƚƨũƣċŰƣШÄƨċũŔŉŔĦċƣŔŸŰƚШċŰĬШÅĲŉĲƖĲŰĦĲƚШШ

9ƨƚƣŸůĲƖШ ċůĲаШÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ
ŊĲŰĦǃШыÂ9ÑÂ ьШ

9ŸŰƣċĦƣШfŰĬŔƻŔĬƨċũаШ?ċƻŔĬШ~ĲũťŸЯШÂƖŔŰĦŔƓċũШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰĲƖШ

ĬĬƖĲƚƚаШΞΞΣΜШ?ŸƨŊũċƚШ7ũƻĬЯШÉƨŔƣĲШΝΟΜЯШÅŸƚĲƻŔũũĲЯШ9 ШΦΡΣΣΝШÂőŸŰĲШ ƨůĤĲƖаШΡΟΜЮΥΞΟЮΠΜΦΜШ

9ŸŰƣƖċĦƣШ ůŸƨŰƣаШҘΝШůŔũũŔŸŰШEůċŔũаШĬůĲũťŸҁƓĦƣƓċдŰĲƣШШ

ÂƖŸŢĲĦƣШ ċůĲаШ9ŸƨŰƣǃƽŔĬĲШüĲƖŸрEůŔƚƚŔŸŰШéĲőŔĦũĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШ

òĲċƖаШΜΞоΞΜΞΡШтШΜΣоΞΜΞΣШ

uĲǃШf9[ШÉƣċŉŉаШÉċůШÂŸƨƖŰċǍĲƖŔЯШ[ċŰŊШòċŰЯШÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШcŸŰŊШòċŰŊЯШ~ċǂШuċŉŉĲũШ

ÂƖŸŢĲĦƣШ?ĲƚĦƖŔƓƣŔŸŰаШf9[ШŔƚШũĲċĬŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШ9ŸƨŰƣǃƽŔĬĲШüĲƖŸр
EůŔƚƚŔŸŰШéĲőŔĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШƣŸШċĦĦĲũĲƖċƣĲШƣőĲШƖĲŊŔŸŰќƚШƣƖċŰƚŔƣŔŸŰШƣŸШ
ĦũĲċŰШƣƖċŰƚƓŸƖƣċƣŔŸŰЮШÑőĲШƓũċŰШċĬĬƖĲƚƚĲƚШƣőĲШŊƖŸƽŔŰŊШŰĲĲĬШŉŸƖШƓƨĤũŔĦШċŰĬШŉũĲĲƣШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĲŰƚƨƖŔŰŊШĲƕƨŔƣċĤũĲШċĦĦĲƚƚШċĦƖŸƚƚШƖƨƖċũШċŰĬШ
ĬŔƚċĬƻċŰƣċŊĲĬШĦŸůůƨŰŔƣŔĲƚЮШfƣШƓƖŸƻŔĬĲƚШċШĬċƣċрĬƖŔƻĲŰЯШŔůƓũĲůĲŰƣċƣŔŸŰр
ŉŸĦƨƚĲĬШƖŸċĬůċƓШƣőċƣШŔŰƣĲŊƖċƣĲƚШƣĲĦőŰŔĦċũШċŰċũǃƚŔƚЯШƨƣŔũŔƣǃШĦŸŸƖĬŔŰċƣŔŸŰЯШ
ƚƣċťĲőŸũĬĲƖШĲŰŊċŊĲůĲŰƣЯШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊǃЮШf9[ќƚШƣĲċůШċƚƚĲƚƚĲƚШĲǂŔƚƣŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŉŸƖĲĦċƚƣƚШŉƨƣƨƖĲШĬĲůċŰĬШƨƚŔŰŊШċĬƻċŰĦĲĬШůŸĬĲũŔŰŊШƣŸŸũƚЯШċŰĬШ
ĲƻċũƨċƣĲƚШŊƖŔĬШĦċƓċĦŔƣǃШƣŸШŊƨŔĬĲШƚŔƣŔŰŊШŉŸƖШũŔŊőƣрЯШůĲĬŔƨůрЯШċŰĬШőĲċƻǃрĬƨƣǃШ
ĦőċƖŊŔŰŊШċƚШƽĲũũШċƚШőǃĬƖŸŊĲŰШŉƨĲũŔŰŊЮШ ШƖŸĤƨƚƣШƓƨĤũŔĦШĲŰŊċŊĲůĲŰƣШƓƖŸĦĲƚƚШ
ĲŰƚƨƖĲƚШũŸĦċũШŔŰƓƨƣШƚőċƓĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŔŸƖŔƣŔĲƚШċŰĬШŔŰƻĲƚƣůĲŰƣƚЮШ

Ш

9ƨƚƣŸůĲƖШ ċůĲаШ~ĲƣƖŸƓŸũŔƣċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШ9ŸůůŔƚƚŔŸŰШы~Ñ9ьШ
9ŸŰƣċĦƣШfŰĬŔƻŔĬƨċũаШsċůĲƚШ9őŸĲЯШ
9ũŔůċƣĲШÂƖŸŊƖċůШ~ċŰċŊĲƖШ

ĬĬƖĲƚƚаШΟΤΡШ7ĲċũĲШÉƣƖĲĲƣЯШÉƨŔƣĲШΥΜΜЯШÉċŰШ[ƖċŰĦŔƚĦŸЯШ9 ШΦΠΝΜΡШ ÂőŸŰĲШ ƨůĤĲƖаШΠΝΡЮΤΤΥЮΣΣΣΠШ
ÂƖŸŢĲĦƣШ ċůĲаШxŸĦċũШÂƨĤũŔĦШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰŰŔŰŊШÑĲĦőŰŔĦċũШ ƚƚŔƚƣċŰĦĲШEůċŔũжЮŢĦőŸĲҁĤċǃċƖĲċůĲƣƖŸдŊŸƻЮЮ
9ŸŰƣƖċĦƣШ ůŸƨŰƣаШҘΥΜΜЯΝΟΠШ òĲċƖаШΞΜΞΡШтШÂƖĲƚĲŰƣШ
uĲǃШf9[ШÉƣċŉŉаШÉċůШÂŸƨƖŰċǍĲƖŔЯШ[ċŰŊШòċŰЯШ?ƨŰĦċŰШ9ƖŸƽũĲǃЯШÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШÅċůŸŰШ~ŸũŔŰċШ]ċƖĦŔċЯШcŸŰŊШ
òċŰŊШ
ÂƖŸŢĲĦƣШ?ĲƚĦƖŔƓƣŔŸŰаШf9[ШƽċƚШƚĲũĲĦƣĲĬШƣŸШċƚƚŔƚƣШ~Ñ9ШƽŔƣőШũŸĦċũШƓƨĤũŔĦШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƓũċŰŰŔŰŊШċŰĬШƓƖŸƻŔĬŔŰŊШ
ƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲЯШŔŰĦũƨĬŔŰŊШƽŸƖťŔŰŊШƽŔƣőШƚĲƻĲŰШũŸĦċũШƓƨĤũŔĦШċŊĲŰĦŔĲƚШы§ċťũċŰĬЯШ9ŸŰĦŸƖĬЯШ ũċůĲĬċЯШÉċŰШ
xĲċŰĬƖŸЯШ?ƨĤũŔŰЯШEũШ9ĲƖƖŔƣŸЯШ7ĲƖťĲũĲǃьЯШƣŸШċƚƚĲƚƚШƣőĲŔƖШƻĲőŔĦũĲШŉũĲĲƣƚШċŰĬШĬĲƻĲũŸƓШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰƚЮШ?ĲƣċŔũĲĬШƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲШŔŰĦũƨĬĲƚШƣőĲШŉŸũũŸƽŔŰŊаШШ

¶ ?ĲƻĲũŸƓŔŰŊШŉũĲĲƣШĲŰŊċŊĲůĲŰƣШƓũċŰƚШċŰĬШċƚƚĲƚƚĲĬШĲǂŔƚƣŔŰŊШĦŸŰĬŔƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƓŸũŔĦŔĲƚЯШŉũĲĲƣШŔŰƻĲŰƣŸƖǃЯШ
ċŰĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ

¶ EƻċũƨċƣĲĬШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓĲĬШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰЯШƓƖŸĦƨƖĲůĲŰƣЯШĦŸƚƣЯШċŰĬШ
ƖĲƓũċĦĲůĲŰƣШƚĦőĲĬƨũĲЮШШ

¶ ŰċũǃǍĲĬШŉũĲĲƣШĲŰĲƖŊǃШĬĲůċŰĬШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЯШŔŰĦũƨĬŔŰŊШĦŸŰĦĲƓƣƨċũШĦőċƖŊŔŰŊШƚŔƣĲШĬĲƚŔŊŰƚЮШШ
¶ ÂƖĲƓċƖĲĬШŔůƓũĲůĲŰƣċƣŔŸŰШƓũċŰŰŔŰŊШĲũĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШŸƓƣŔŸŰƚШċŰĬШůċŔŰƣĲŰċŰĦĲЯШƨƣŔũŔƣǃШĦŸŸƖĬŔŰċƣŔŸŰЯШ
ĲůŔƚƚŔŸŰƚШĤĲŰĲŉŔƣШċŰċũǃƚŔƚЯШƖĲƓŸƖƣŔŰŊЯШċŰĬШŉƨŰĬŔŰŊЯШċƚШƽĲũũШċƚШŸƣőĲƖШŔůƓũĲůĲŰƣċƣŔŸŰШƣŸŸũƚШŸƖШƖĲƚŸƨƖĦĲƚШ
ыĲЮŊЮЯШƣĲĦőŰŔĦŔċŰШƣƖċŔŰŔŰŊШůċƣĲƖŔċũƚЯШÅ[ÂШƣĲůƓũċƣĲƚЯШċŰĬШƓƖŸĦƨƖĲůĲŰƣШĤĲƚƣШƓƖċĦƣŔĦĲƚьЮШ

Ш



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΥШ

9ƨƚƣŸůĲƖШ ċůĲаШ9ŔƣǃШŸŉШÅŸĦťũŔŰШ
9ŸŰƣċĦƣШfŰĬŔƻŔĬƨċũаШ~ċƣƣШ~Ħ9ũƨƖĲЯШШÂƨĤũŔĦШìŸƖťƚШ
~ċŰċŊĲƖШ

ĬĬƖĲƚƚаШΠΜΥΝШ ũƻŔƚШ9ƣЯШÅŸĦťũŔŰЯШ9 ШΦΡΣΤΤШÂőŸŰĲШ ƨůĤĲƖаШΦΝΣЮШΣΞΡЮΡΞΤΤШ

9ŸŰƣƖċĦƣШ ůŸƨŰƣаШҘΝΜΜЯΜΜΜШ EůċŔũаШůċƣƣдůĦĦũƨƖĲҁƖŸĦťũŔŰдĦċдƨƚШ

ÂƖŸŢĲĦƣШ ċůĲаШüĲƖŸШEůŔƚƚŔŸŰШéĲőŔĦũĲШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШÂũċŰШòĲċƖаШΜΣоΞΜΞΡШтШΜΟоΞΜΞΣШ

uĲǃШf9[ШÉƣċŉŉаШ[ċŰŊШòċŰЯШÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШcŸŰŊШòċŰŊЯШ~ċǂШuċŉŉĲũШ

ÂƖŸŢĲĦƣШ?ĲƚĦƖŔƓƣŔŸŰаШf9[ШőĲũƓĲĬШƣőĲШ9ŔƣǃШŸŉШÅŸĦťũŔŰШĬĲƻĲũŸƓШċШƓƖċĦƣŔĦċũШüĲƖŸШ
EůŔƚƚŔŸŰШéĲőŔĦũĲШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШÂũċŰШƣŸШƚƨƓƓŸƖƣШ 9[ШĦŸůƓũŔċŰĦĲШċŰĬШũŸŰŊр
ƣĲƖůШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШÑőĲШƽŸƖťШŔŰĦũƨĬĲĬШċШĬĲƣċŔũĲĬШŉũĲĲƣШƖĲƻŔĲƽЯШƻĲőŔĦũĲрĤǃр
ƻĲőŔĦũĲШEéШƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШ 9[ШċƓƓũŔĦċĤŔũŔƣǃШċŰĬШĲǂĲůƓƣŔŸŰШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШĲůŔƚƚŔŸŰƚШĤĲŰĲŉŔƣƚЯШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЯШÂ]ѼEШ
ĦŸŸƖĬŔŰċƣŔŸŰЯШůċťĲрƖĲċĬǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЯШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШ
ċŰċũǃƚŔƚЯШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊǃЮШÑőĲШƓũċŰШĲƻċũƨċƣĲĬШĤŸƣőШŉƨũũрŉũĲĲƣШċŰĬШ 9[рŸŰũǃШ
ƣƖċŰƚŔƣŔŸŰШƚĦĲŰċƖŔŸƚЮШfƣШŔĬĲŰƣŔŉŔĲĬШEéШƖĲƓũċĦĲůĲŰƣƚШŉŸƖШΝΟΤШŸŉШΝΠΤШċĦƣŔƻĲШ
ƻĲőŔĦũĲƚШċŰĬШƖĲĦŸůůĲŰĬĲĬШƓőċƚĲĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċĦƖŸƚƚШ9ŔƣǃШ
ŉċĦŔũŔƣŔĲƚЮШf9[ШċũƚŸШĬĲƻĲũŸƓĲĬШƓƖĲũŔůŔŰċƖǃШĲŰŊŔŰĲĲƖŔŰŊШĬƖċƽŔŰŊƚШŉŸƖШƣƽŸШůċŔŰШ
ƚŔƣĲƚаШ9ŸƖƓŸƖċƣŔŸŰШòċƖĬШċŰĬШÂŸũŔĦĲШÉƣċƣŔŸŰЮШÑőĲШŉŔŰċũШƓũċŰШŊċƻĲШÅŸĦťũŔŰШċШĦũĲċƖШ
ƖŸċĬůċƓШŉŸƖШƻĲőŔĦũĲШƓƖŸĦƨƖĲůĲŰƣЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣЯШŉƨŰĬŔŰŊЯШ
ƽŸƖťŉŸƖĦĲШƖĲċĬŔŰĲƚƚЯШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰЮШ

Ш

9ƨƚƣŸůĲƖШ ċůĲаШ9ŔƣǃШŸŉШxŸĬŔШ
9ŸŰƣċĦƣШfŰĬŔƻŔĬƨċũаШ~ĲũŔƚƚċШÂƖŔĦĲЯШƚƚŔƚƣċŰƣШ
?ŔƖĲĦƣŸƖШ

ĬĬƖĲƚƚаШΝΟΟΝШÉЮШcċůШxċŰĲЯШxŸĬŔЯШ9 ШΦΡΞΠΞШÂőŸŰĲШ ƨůĤĲƖаШΞΜΦЮΟΟΟЮΣΥΝΝШ

9ŸŰƣƖċĦƣШ ůŸƨŰƣаШҘΥΡЯΜΜΜШ EůċŔũаШůƓƖŔĦĲѻũŸĬŔЮŊŸƻШ

ÂƖŸŢĲĦƣШ ċůĲаШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШÂũċŰШòĲċƖаШΜΦоΞΜΞΞШтШΜΟоΞΜΞΠШ

uĲǃШf9[ШƚƣċŉŉаШÉċůШÂŸƨƖŰċǍĲƖŔЯШÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШ?ƨŰĦċŰШ9ƖŸƽũĲǃШ

ÂƖŸŢĲĦƣШ?ĲƚĦƖŔƓƣŔŸŰаШf9[ШċƚƚŔƚƣĲĬШƣőĲШ9ŔƣǃШŸŉШxŸĬŔШŔŰШĬĲƻĲũŸƓŔŰŊШċШƓőċƚĲĬШ
ůċƚƣĲƖШƓũċŰШƣŸШƣƖċŰƚŔƣŔŸŰШŔƣƚШůƨŰŔĦŔƓċũШŉũĲĲƣШŸŉШůŸƖĲШƣőċŰШΞΠΜШƻĲőŔĦũĲƚШƣŸШǍĲƖŸр
ĲůŔƚƚŔŸŰШŸƓƣŔŸŰƚШŔŰШƖĲƚƓŸŰƚĲШƣŸШ9 Å7ќƚШ 9[ШƖĲŊƨũċƣŔŸŰЮШÑőĲШƓƖŸŢĲĦƣШŔŰĦũƨĬĲĬШċШ
ĬĲƣċŔũĲĬШŉũĲĲƣШċƚƚĲƚƚůĲŰƣЯШƻĲőŔĦũĲрũĲƻĲũШüEéШƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШ
9[ШĦŸůƓũŔċŰĦĲШƖĲƻŔĲƽЯШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЯШŉċĦŔũŔƣǃШĲũĲĦƣƖŔĦċũШ

ĦċƓċĦŔƣǃШċƚƚĲƚƚůĲŰƣЯШƣƖċŰƚŔƣŔŸŰШĦŸƚƣШĲƚƣŔůċƣĲƚЯШċŰĬШŉƨŰĬŔŰŊШċŰĬШŉŔŰċŰĦŔŰŊШ
ŸƓƣŔŸŰƚЮШf9[ШċũƚŸШŔĬĲŰƣŔŉŔĲĬШťĲǃШŔůƓũĲůĲŰƣċƣŔŸŰШĤċƖƖŔĲƖƚЯШŔŰĦũƨĬŔŰŊШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊǃШċƻċŔũċĤŔũŔƣǃЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲċĬŔŰĲƚƚЯШƨƣŔũŔƣǃШĦċƓċĦŔƣǃЯШĦŸƚƣЯШċŰĬШ
ŸƓĲƖċƣŔŸŰċũШĦŸŰƚƣƖċŔŰƣƚЯШċŰĬШƓƖŸƻŔĬĲĬШƓƖċĦƣŔĦċũШƚƣƖċƣĲŊŔĲƚШƣŸШƚƨƓƓŸƖƣШċШƖĲċũŔƚƣŔĦШ
ċŰĬШƓőċƚĲĬШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰЮШ

 



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΝΦШ

[ЮШÑĲċůШÅĲƚƨůĲƚШ

ÉċůШÂŸƨƖŰċǍĲƖŔЯШÂő?ЯШÂEШ
éŔĦĲШÂƖĲƚŔĬĲŰƣЯШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШ

ÉċůШÂŸƨƖŰċǍĲƖŔШŔƚШƣőĲШéŔĦĲШÂƖĲƚŔĬĲŰƣШŸŉШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШċƣШf9[ЯШ
ƖĲĦŸŊŰŔǍĲĬШŰċƣŔŸŰċũũǃШċƚШċŰШĲǂƓĲƖƣШƽŔƣőШŸƻĲƖШΝΡШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШċĬƻċŰĦĲĬШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƣĲĦőŰŸũŸŊŔĲƚЯШĬċƣċШċŰċũǃƣŔĦƚЯШĲůŔƚƚŔŸŰƚШċŰĬШĲŰĲƖŊǃШůŸĬĲũŔŰŊЯШċŰĬШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШ ƣШf9[ЯШÉċůШŔƚШĦƨƖƖĲŰƣũǃШċƚƚŔƚƣŔŰŊШ
ċШĬŸǍĲŰШƚƣċƣĲШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШƽŔƣőШƣőĲŔƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШĬĲĦċƖĤŸŰŔǍċƣŔŸŰШċŰĬШ
ŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШŰĲĲĬƚЮШfŰШ9ċũŔŉŸƖŰŔċЯШÉċůѣƚШĲǂƓĲƖƣŔƚĲШċŰĬШũĲċĬĲƖƚőŔƓШőċƻĲШĤĲĲŰШ
ƓċƖƣŔĦƨũċƖũǃШŔůƓċĦƣŉƨũШŔŰШƣőĲШċƖĲċШŸŉШůƨŰŔĦŔƓċũШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШ7ĲŉŸƖĲШőŔƚШĦƨƖƖĲŰƣШ
ƖŸũĲШċƣШf9[ЯШÉċůШůċĬĲШƚŔŊŰŔŉŔĦċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШċƣШ9 Å7ЯШƓũċǃŔŰŊШċШťĲǃШƖŸũĲШŔŰШƚőċƓŔŰŊШ
ƣőĲШ~ŸĤŔũĲШÉŸƨƖĦĲШÉƣƖċƣĲŊǃЯШċШĬĲƣċŔũĲĬШƓũċŰШŸƨƣũŔŰŔŰŊШƣőĲШƚƣċƣĲќƚШŉƨƣƨƖĲШŉƖĲŔŊőƣШċŰĬШ
ƓċƚƚĲŰŊĲƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓŸũŔĦŔĲƚШŉŸƖШƣőĲШŰĲǂƣШƣőƖĲĲШĬĲĦċĬĲƚЮШШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ
xŸĦċũШÂƨĤũŔĦШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰŰŔŰŊШтШ~ĲƣƖŸƓŸũŔƣċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
9ŸůůŔƚƚŔŸŰШы~Ñ9ьЯШΝоΞΜΞΡШтШÂƖĲƚĲŰƣШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉċůШũĲċĬƚШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƓũċŰŰŔŰŊШƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲШŉŸƖШ
ůƨũƣŔƓũĲШ7ċǃШ ƖĲċШƓƨĤũŔĦШċŊĲŰĦŔĲƚШƨŰĬĲƖШ~Ñ9ќƚШÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ7ĲŰĦőЮШ
cĲШŸƻĲƖƚĲĲƚШŉũĲĲƣШŔŰƻĲŰƣŸƖǃШċƚƚĲƚƚůĲŰƣƚЯШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШůŸĬĲũŔŰŊЯШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲůċŰĬШƓƖŸŢĲĦƣŔŸŰƚЯШċŰĬШĦċƓŔƣċũШƓũċŰŰŔŰŊЮШÉċůШĦŸŸƖĬŔŰċƣĲƚШƚƣċťĲőŸũĬĲƖШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШůƨŰŔĦŔƓċũШĬĲƓċƖƣůĲŰƣƚШƣŸШĬĲƻĲũŸƓШċĦƣŔŸŰċĤũĲШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШ
ƖŸċĬůċƓƚШċũŔŊŰĲĬШƽŔƣőШ9 Å7ќƚШ 9[ШƖĲŊƨũċƣŔŸŰШċŰĬШƖĲŊŔŸŰċũШĦũŔůċƣĲШŊŸċũƚЮШ

üEéШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰŰŔŰŊШċŰĬШÂŔũŸƣШÂƖŸŢĲĦƣШ?ĲƻĲũŸƓůĲŰƣШтШÂũċĦĲƖШ9ŸƨŰƣǃШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ ŊĲŰĦǃШыÂ9ÑÂ ьЯШΞΜΞΠШтШÂƖĲƚĲŰƣЮШШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉċůШũĲċĬƚШĬĲƻĲũŸƓůĲŰƣШŸŉШċШĦŸƨŰƣǃƽŔĬĲШǍĲƖŸрĲůŔƚƚŔŸŰШƻĲőŔĦũĲШыüEéьШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƣƖċƣĲŊǃШŉŸƖШÂũċĦĲƖШ9ŸƨŰƣǃЯШŔŰĦũƨĬŔŰŊШŔĬĲŰƣŔŉŔĦċƣŔŸŰШċŰĬШƓƖŔŸƖŔƣŔǍċƣŔŸŰШŸŉШƨƓШ
ƣŸШŉŔƻĲШƓŔũŸƣШƓƖŸŢĲĦƣШĦŸŰĦĲƓƣƚЮШcĲШŸƻĲƖƚĲĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲůċŰĬШůŸĬĲũŔŰŊЯШƚŔƣĲШ
ŉĲċƚŔĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣƚЯШĲƕƨŔƣǃрŉŸĦƨƚĲĬШĬĲƓũŸǃůĲŰƣШċŰċũǃƚŔƚЯШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊǃШ
ĬĲƻĲũŸƓůĲŰƣЮШÉċůШĦŸŸƖĬŔŰċƣĲƚШƽŔƣőШũŸĦċũШŢƨƖŔƚĬŔĦƣŔŸŰƚЯШƨƣŔũŔƣŔĲƚЯШċŰĬШċŔƖШĬŔƚƣƖŔĦƣƚШƣŸШ
ċũŔŊŰШĦŸƖƖŔĬŸƖШĦőċƖŊŔŰŊЯШůĲĬŔƨůрШċŰĬШőĲċƻǃрĬƨƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШőǃĬƖŸŊĲŰШƖĲŉƨĲũŔŰŊЯШċŰĬШ
ůƨũƣŔŉċůŔũǃШĦőċƖŊŔŰŊШƚƣƖċƣĲŊŔĲƚШƽŔƣőШƖĲŊŔŸŰċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШċŔƖШƕƨċũŔƣǃШŊŸċũƚЮШ

[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШfůƓũĲůĲŰƣċƣŔŸŰШтШ9ŔƣǃШŸŉШxċŊƨŰċШ7ĲċĦőЯШΝоΞΜΞΠШтШΤоΞΜΞΡШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉċůШũĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ9ŔƣǃќƚШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШċŰĬШEéШ9őċƖŊŔŰŊШfůƓũĲůĲŰƣċƣŔŸŰШÂũċŰЮШcĲШ
ŸƻĲƖƚċƽШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШůŸĬĲũŔŰŊЯШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰċũǃƚŔƚЯШċŰĬШƚŔƣĲрƚƓĲĦŔŉŔĦШĲũĲĦƣƖŔĦċũШƨƓŊƖċĬĲШ
ċƚƚĲƚƚůĲŰƣƚЮШÉċůШĦŸŸƖĬŔŰċƣĲĬШĦũŸƚĲũǃШƽŔƣőШ9ŔƣǃШƚƣċŉŉШċŰĬШÉŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċШEĬŔƚŸŰШƣŸШƚƨƓƓŸƖƣШ9ÅÑШŉƨŰĬŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚШċŰĬШĬĲƻĲũŸƓĲĬШċШƓőċƚĲĬШĬĲƓũŸǃůĲŰƣШƚƣƖċƣĲŊǃШƣŸШƣƖċŰƚŔƣŔŸŰШΝΥΝШƻĲőŔĦũĲƚШċŰĬШŔŰƚƣċũũШΤΝШĬƨċũрƓŸƖƣШĦőċƖŊĲƖƚШ
ĤǃШΞΜΟΦЮШШ

9ŔƣǃƽŔĬĲШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШрШ9ŔƣǃШŸŉШxŸĬŔЯШΜΥоΞΜΞΞтΜΡоΞΜΞΟШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉċůШũĲĬШƣőŔƚШƓƖŸŢĲĦƣШƣŸШőĲũƓШƣőĲШ9ŔƣǃШůĲĲƣШƣőĲШ 9[ШĦŸůƓũŔċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚШŔŰШƣőĲШůŸƚƣШĦŸƚƣр
ĲŉŉĲĦƣŔƻĲШůċŰŰĲƖШƓŸƚƚŔĤũĲЮШÉċůШĲƻċũƨċƣĲĬШƣőĲШ9ŔƣǃќƚШŉũĲĲƣШċŰĬШƓƖŸƻŔĬĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШƣƖċŰƚŔƣŔŸŰШŉƖŸůШf9EƚШƣŸШEéƚбШ
ĬĲƻĲũŸƓĲĬШƖĲĦŸůůĲŰĬĲĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШƚƣƖċƣĲŊŔĲƚбШĲƚƣŔůċƣĲĬШƣőĲШĦŸƚƣƚШƣŸШƣƖċŰƚŔƣŔŸŰШƣŸШEéƚШ
ċŰĬШĬĲƻĲũŸƓĲĬШƣőĲШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲбШĬŔƚĦƨƚƚĲĬШƣőĲШĤċƖƖŔĲƖƚШƣŸШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШċŰĬШĬĲƚĦƖŔĤĲШƚƣƖċƣĲŊŔĲƚШƣŸШ
ŸƻĲƖĦŸůĲШƣőĲůбШċŰĬШĬĲƻĲũŸƓĲĬШċШƓũċŰШƣŸШũĲƻĲƖċŊĲШŔŰĦĲŰƣŔƻĲШŉƨŰĬŔŰŊШċŰĬШĲƻċũƨċƣĲШŸƓƣŔŸŰƚШŉŸƖШŉŔŰċŰĦŔŰŊШċŰĬШŔŰŰŸƻċƣŔƻĲШ
ĤƨƚŔŰĲƚƚШůŸĬĲũƚЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ
¶ f9[ЮШéŔĦĲШÂƖĲƚŔĬĲŰƣШŸŉШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШѼШEŰĲƖŊǃЮШÉċŰШ[ƖċŰĦŔƚĦŸЮШΝΝоΞΜΞΝтÂƖĲƚĲŰƣЮШ
¶ 9ċũŔŉŸƖŰŔċШ ŔƖШÅĲƚŸƨƖĦĲƚШ7ŸċƖĬЮШ7ƖċŰĦőШ9őŔĲŉЮШÉċĦƖċůĲŰƣŸЮШΜΞоΞΜΝΞтΝΜоΞΜΞΝЮШ

Ш
EĬƨĦċƣŔŸŰШ
Âő?ЯШ~ĲĦőċŰŔĦċũШ
EŰŊŔŰĲĲƖŔŰŊЯШÖŰŔƻĲƖƚŔƣǃШ
ŸŉШ9ċũŔŉŸƖŰŔċШÅŔƻĲƖƚŔĬĲЯШ
ΞΜΝΞШ
Ш
~ÉЯШ~ĲĦőċŰŔĦċũШ
EŰŊŔŰĲĲƖŔŰŊЯШÖŰŔƻĲƖƚŔƣǃШ
ŸŉШ9ċũŔŉŸƖŰŔċШÅŔƻĲƖƚŔĬĲЯШ
ΞΜΜΦШ

7ÉĦЯШ~ĲĦőċŰŔĦċũШ
EŰŊŔŰĲĲƖŔŰŊЯШÉőċƖŔŉШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШ
ÑĲĦőŰŸũŸŊǃЯШΞΜΜΥШ
Ш
9ĲƖƣŔŉŔĦċƣŔŸŰƚШċŰĬШ
ÅĲŊŔƚƣƖċƣŔŸŰƚШ
9ċũŔŉŸƖŰŔċШ9ĲƖƣŔŉŔĲĬШ
ÂƖŸŉĲƚƚŔŸŰċũШ
~ĲĦőċŰŔĦċũШEŰŊŔŰĲĲƖШ
ыÂEьЯШxŔĦĲŰƚĲШ ŸЮШ
~ΟΣΥΟΜШ

Ш



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΜШ

[ċŰŊШòċŰЯШÂő?ЯШÂEШ
?ŔƖĲĦƣŸƖЯШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШ

[ċŰŊШŔƚШċШ?ŔƖĲĦƣШŸŉШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШƽőŸШĤƖŔŰŊƚШŔŰШŸƻĲƖШΝΡШǃĲċƖƚШŸŉШ
ĲǂƓĲƖŔĲŰĦĲШŔŰШĲůŔƚƚŔŸŰШůŸĬĲũŔŰŊЯШƓƨĤũŔĦШƓŸũŔĦĲƚЯШċŰĬШĦũĲċŰШŉƨĲũШċŰĬШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚШ
ƣŸШƚƨƓƓŸƖƣШĦũŔĲŰƣƚШŔŰШŰċƻŔŊċƣŔŰŊШƣőĲШƣĲĦőŰŔĦċũЯШĲĦŸŰŸůŔĦЯШċŰĬШƖĲŊƨũċƣŸƖǃШĦőċũũĲŰŊĲƚШŔŰШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШ7ĲŉŸƖĲШőĲƖШĦƨƖƖĲŰƣШƖŸũĲЯШƚőĲШŸƻĲƖƚċƽШf9[ќƚШxŔŉĲĦǃĦũĲШ ƚƚĲƚƚůĲŰƣШыx9 ьШ
ŉŸƖШũŸƽШĦċƖĤŸŰШŉƨĲũƚШƣƖċŰƚċĦƣŔŸŰƚШƨŰĬĲƖШƻċƖŔŸƨƚШƚƣċƣĲШċŰĬШŉĲĬĲƖċũШƓƖŸŊƖċůƚЮШÉőĲШŉŸĦƨƚĲƚШ
ŸŰШǍĲƖŸрĲůŔƚƚŔŸŰШƻĲőŔĦũĲƚШƖĲũċƣĲĬШƖĲŊƨũċƣŸƖǃШċŰĬШƚƣƖċƣĲŊǃШċƚƚĲƚƚůĲŰƣЯШċŰĬШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШůŸĬĲũŔŰŊЮШÂƖŔŸƖШƣŸШŢŸŔŰŔŰŊШf9[ЯШƚőĲШũĲĬШ9 Å7ќƚШfŰŰŸƻċƣŔƻĲШ9ũĲċŰШÑƖċŰƚŔƣШ
ÅĲŊƨũċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣШĤƖŔŰŊŔŰŊШĲǂƓĲƖŔĲŰĦĲШŔŰШĤċƣƣĲƖǃШĲũĲĦƣƖŔĦШċŰĬШŉƨĲũШĦĲũũШĲũĲĦƣƖŔĦШ
ƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЮШÉőĲШċũƚŸШůċŰċŊĲĬШ~ŸĤŔũĲШÉŸƨƖĦĲШÉƣƖċƣĲŊǃШċŰĬШũċǃŸƨƣШŸŉШƣőĲШũċŰĬШŸŉШ
9ċũŔŉŸƖŰŔċќƚШŉƨƣƨƖĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШƣŸШǍĲƖŸрĲůŔƚƚŔŸŰШƣĲĦőŰŸũŸŊŔĲƚЮШÉőĲШƽŸƖťĲĬШ
ĦũŸƚĲũǃШċŰĬШĦŸũũċĤŸƖċƣĲĬШƽŔƣőШ9E9ШċŰĬШ9ÂÖ9ШƣŸШŉŸƖĲĦċƚƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШƣŸШ
ċĦĦŸůůŸĬċƣĲШ9ċũŔŉŸƖŰŔċќƚШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƣŸШůĲĲƣШċŔƖШƕƨċũŔƣǃШċŰĬШĦũŔůċƣĲШŊŸċũƚЮШШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ
~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШEůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШтШ9ŔƣǃШŸŉШÅŸĦťũŔŰЯШΜΤоΞΜΞΡрШ
ÂƖĲƚĲŰƣШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ[ċŰŊШŔƚШĦƨƖƖĲŰƣũǃШũĲċĬŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċŰШ 9[рĦŸůƓũŔċŰƣШŉũĲĲƣШ
ƣƖċŰƚŔƣŔŸŰШƓũċŰЮШÉőĲШĬĲƚŔŊŰƚШĦőċƖŊŔŰŊШƚĦĲŰċƖŔŸƚШċŰĬШĦŸŰĬƨĦƣƚШŉċĦŔũŔƣǃШũŸċĬрĦċƓċĦŔƣǃШ
ċŰċũǃƚĲƚЯШĦŸŸƖĬŔŰċƣĲƚШƽŔƣőШƣőĲШƨƣŔũŔƣǃШƣŸШĬĲŉŔŰĲШĲũĲĦƣƖŔĦċũШƨƓŊƖċĬĲШŰĲĲĬƚЮШÉőĲШċũƚŸШőĲũƓƚШ
ƣŸШĬĲƻĲũŸƓШċШƓőċƚĲĬШƖŸũũŸƨƣШƓũċŰШŸŉШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШĬŔƖĲĦƣƚШƓƖĲũŔůŔŰċƖǃШ
ĲŰŊŔŰĲĲƖŔŰŊШŉŸƖШƣƽŸШƓƖŔŸƖŔƣǃШƚŔƣĲƚЯШŔŰĦũƨĬŔŰŊШƚŔƣĲШũċǃŸƨƣƚШċŰĬШƚŔŰŊũĲрũŔŰĲШĬŔċŊƖċůƚЮШШ

ÂũċĦĲƖШ9ŸƨŰƣǃƽŔĬĲШüĲƖŸрEůŔƚƚŔŸŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШрШÂũċĦĲƖШ9ŸƨŰƣǃШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ ŊĲŰĦǃШыÂ9ÑÂ ьЯШΜΞоΞΜΞΡШтШÂƖĲƚĲŰƣШ
?ĲƓƨƣǃШÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ[ċŰŊШũĲċĬƚШƣĲĦőŰŔĦċũШċŰċũǃƚŔƚШƣŸШŔĬĲŰƣŔŉǃШĲǂŔƚƣŔŰŊШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŊċƓƚШċŰĬШŉŸƖĲĦċƚƣШŉƨƣƨƖĲШŰĲĲĬƚШċĦƖŸƚƚШũŔŊőƣрĬƨƣǃЯШƣƖċŰƚŔƣЯШƚĦőŸŸũШĤƨƚЯШċŰĬШ
ůĲĬŔƨůоőĲċƻǃрĬƨƣǃШŉũĲĲƣƚЯШċŰċũǃǍĲƚШŊƖŔĬШĦċƓċĦŔƣǃШċƚƚĲƚƚůĲŰƣƚШċŰĬШŔĬĲŰƣŔŉǃŔŰŊШƓŸƣĲŰƣŔċũШ
ĲũĲĦƣƖŔĦċũШƨƓŊƖċĬĲШŰĲĲĬƚШƣŸШƚƨƓƓŸƖƣШüEéШĬĲƓũŸǃůĲŰƣЯШċŰĬШĦŸŸƖĬŔŰċƣĲƚШ]fÉрĤċƚĲĬШƚŔƣŔŰŊШ
ċŰċũǃƚŔƚШƣŸШƓƖŔŸƖŔƣŔǍĲШőŔŊőрŔůƓċĦƣЯШĲƕƨŔƣċĤũĲШũŸĦċƣŔŸŰƚШŉŸƖШƓƨĤũŔĦШċŰĬШŉũĲĲƣШĦőċƖŊŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШfŰШċĬĬŔƣŔŸŰЯШƚőĲШċƚƚŔƚƣĲĬШƽŔƣőШƚƣƖċƣĲŊǃШĬĲƻĲũŸƓůĲŰƣШŉŸƖШƓĲƖůŔƣƣŔŰŊШ
ƚƣƖĲċůũŔŰŔŰŊЯШŉƨŰĬŔŰŊШċũŔŊŰůĲŰƣЯШċŰĬШƓőċƚĲĬШŔůƓũĲůĲŰƣċƣŔŸŰШƓũċŰŰŔŰŊЯШŔŰĦũƨĬŔŰŊШ
ŔĬĲŰƣŔŉŔĦċƣŔŸŰШŸŉШƓŔũŸƣШƓƖŸŢĲĦƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ

EéШ[ũĲĲƣШ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬǃШтШÂƖŔŰĦĲШìŔũũŔċůШ9ŸƨƣǃШÂƨĤũŔĦШÉĦőŸŸũƚШыÂì9ÉьЯШΝΝоΞΜΞΠрШΜΠоΞΜΞΡШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ[ċŰŊШƽŸƖťĲĬШƽŔƣőШÂì9ÉШƣŸШŉŔƖƚƣШƓĲƖŉŸƖůШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƓũċŰŰŔŰŊШƣŸШĬĲƻĲũŸƓШċШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШ
ƚĦőĲĬƨũĲЯШŔĬĲŰƣŔŉǃШƓŔũŸƣШEéШƖĲƓũċĦĲůĲŰƣƚЯШċŰĬШĬĲƣċŔũШŰĲĦĲƚƚċƖǃШĦőċƖŊŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЮШÉőĲШũĲĬШƣőĲШĬĲƚŔŊŰШċŰĬШ
ĲƻċũƨċƣŔŸŰШŸŉШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚĦĲŰċƖŔŸƚЯШŉŸũũŸƽĲĬШĤǃШċŰШċƚƚĲƚƚůĲŰƣШŸŉШũŸċĬШĦċƓċĦŔƣǃШċŰĬШŰĲĲĬĲĬШĲũĲĦƣƖŔĦċũШ
ƨƓŊƖċĬĲƚЮШ7ƨŔũĬŔŰŊШŸŰШƣőĲƚĲШŔŰƚŔŊőƣƚЯШ[ċŰŊШőĲũƓĲĬШĲƚƣŔůċƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƚƣƚШċŰĬШĦƖĲċƣĲШċШƖŸũũрŸƨƣШƚĦőĲĬƨũĲЮШÉőĲШċũƚŸШ
ƚǃŰƣőĲƚŔǍĲĬШŉŔŰĬŔŰŊƚШŔŰƣŸШċШĦŸůƓƖĲőĲŰƚŔƻĲШΝΜрǃĲċƖШƓőċƚĲĬШ~ċƚƣĲƖШÂũċŰЮШ

~ċƚƣĲƖШÂőċƚĲĬШÂũċŰШŉŸƖШüĲƖŸШEůŔƚƚŔŸŰШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШтШ9ŔƣǃШŸŉШÉċŰШ?ŔĲŊŸЯШΜΣоΞΜΞΠШтШΜΣоΞΜΞΡШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ[ċŰŊШőĲũƓĲĬШƣőĲШ9ŔƣǃШŸŉШÉċŰШ?ŔĲŊŸШƣŸШĬĲƻĲũŸƓШċШǍĲƖŸрĲůŔƚƚŔŸŰШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƓũċŰШŉŸƖШĤŸƣőШũŔŊőƣШċŰĬШ
őĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚШŸƓĲƖċƣŔŰŊШŔŰШƣőĲШ9ŔƣǃЮШ[ċŰŊШƓƖŸƻŔĬĲĬШƣĲĦőŰŔĦċũШũĲĬШŔŰШƚĲƻĲƖċũШċƚƓĲĦƣƚаШыΝьШĲƻċũƨċƣŔŸŰШŸŉШƣőĲШ9ŔƣǃќƚШ
]ĲŸƣċĤШĬċƣċШƣŸШċƚƚĲƚƚШŉũĲĲƣШŸƓĲƖċƣŔŸŰШċŰĬШƖĲƓũċĦĲůĲŰƣШŰĲĲĬƚЯШыΞьШƚĦĲŰċƖŔŸШċŰċũǃƚŔƚШŸŉШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШ
ċŰĬШĲũĲĦƣƖŔĦċũШũŸċĬШĦċƓċĦŔƣǃЯШċŰĬШыΟьШĦŸƚƣШĲƚƣŔůċƣĲƚШŸŉШüEéШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖŸũũŸƨƣЮШ[ċŰŊШċũƚŸШőĲũƓĲĬШƽŔƣőШƣőĲШ
ĦŸŸƖĬŔŰċƣĲƚШƽŔƣőШƣőĲШ9ŔƣǃШċŰĬШũŸĦċũШƨƣŔũŔƣǃШƣŸШƖĲƻŔĲƽШƣőĲШĲǂŔƚƣŔŰŊШĦċƓċĦŔƣǃШċŰĬШŔĬĲŰƣŔŉǃШƓŸƣĲŰƣŔċũШƨƓŊƖċĬĲШŰĲĲĬƚЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ

¶ f9[ЮШ?ŔƖĲĦƣŸƖШŸŉШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃЮШÉċĦƖċůĲŰƣŸЯШ9 ЮШΞΜΞΞШтШƓƖĲƚĲŰƣЮШ
¶ 9ċũŔŉŸƖŰŔċШ ŔƖШÅĲƚŸƨƖĦĲƚШ7ŸċƖĬЮШ~ċŰċŊĲƖЮШÉċĦƖċůĲŰƣŸЯШ9 ЮШΞΜΝΣШтΞΜΞΞЮШ
¶ ƖŊŸŰŰĲШ ċƣŔŸŰċũШxċĤŸƖċƣŸƖǃЮШEŰƻŔƖŸŰůĲŰƣċũШEŰŊŔŰĲĲƖЮШ ƖŊŸŰŰĲЯШfxЮШΞΜΝΝШтΞΜΝΡ Ш

Ш
EĬƨĦċƣŔŸŰШ
Âő?ЯШEŰƻŔƖŸŰůĲŰƣċũШ
EŰŊŔŰĲĲƖŔŰŊЯШШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШfũũŔŰŸŔƚШċƣШ
ÖƖĤċŰċШċŰĬШ9őċůƓċŔŊŰЯШ
ΞΜΝΞШ
Ш
~ÉЯШEŰƻŔƖŸŰůĲŰƣċũШ
EŰŊŔŰĲĲƖŔŰŊЯШШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШfũũŔŰŸŔƚШċƣШ
ÖƖĤċŰċШċŰĬШ9őċůƓċŔŊŰЯШ
ΞΜΜΥШ
Ш
7 ЯШEŰƻŔƖŸŰůĲŰƣċũШ
EŰŊŔŰĲĲƖŔŰŊЯШШ
ÑƚŔŰŊőƨċШÖŰŔƻĲƖƚŔƣǃЯШ
9őŔŰċЯШΞΜΜΣШ
Ш
9ĲƖƣŔŉŔĦċƣŔŸŰƚШ
ÂƖŸŉĲƚƚŔŸŰċũШEŰŊŔŰĲĲƖШŔŰШ
9őĲůŔĦċũШEŰŊŔŰĲĲƖŔŰŊШŔŰШ
9ċũŔŉŸƖŰŔċШ



9ŸŰƚƨũƣŔŰŊШÉĲƖƻŔĦĲƚШŉŸƖШƣőĲШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШ
ÅĲŊƨũċƣŔŸŰШ9ŸůƓũŔċŰĦĲШċŰĬШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣШÂũċŰШ~ċǃШΝΠЯШΞΜΞΣШ

 

ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΝШ

?ƨŰĦċŰШ9ƖŸƽũĲǃЯШ~ÉЯШEfÑШШШ
xĲċĬШÑƖċŰƚƓŸƖƣċƣŔŸŰШ9ŸŰƚƨũƣċŰƣШ

?ƨŰĦċŰШ9ƖŸƽũĲǃШŔƚШċШxĲċĬШÑƖċŰƚƓŸƖƣċƣŔŸŰШ9ŸŰƚƨũƣċŰƣШƽŔƣőШƣőĲШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
ƣĲċůШċƣШf9[ЯШƽőĲƖĲШőĲШũĲƻĲƖċŊĲƚШċШĬŔƻĲƖƚĲШƚĲƣШŸŉШƚǃƚƣĲůƚШĲŰŊŔŰĲĲƖŔŰŊШƚťŔũũƚШĬĲƻĲũŸƓĲĬШ
ƽŸƖťŔŰŊШƽŔƣőШÑŸǃŸƣċЯШ  É ќƚШsĲƣШÂƖŸƓƨũƚŔŸŰШxċĤŸƖċƣŸƖǃЯШċŰĬШċƣШ7ŔƖĬŔШÉǃƚƣĲůƚЮШ?ƨŰĦċŰШ
őċƚШĲǂƓĲƖŔĲŰĦĲШƽŔƣőШůŸĬĲũŔŰŊЯШƓŸũŔĦǃШċŰċũǃƚŔƚШċŰĬШƖĲƚĲċƖĦőШċĦƖŸƚƚШůƨũƣŔƓũĲШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШĬŔƚĦŔƓũŔŰĲƚШƽŔƣőШƚƣƖŸŰŊШĲǂƓĲƖƣŔƚĲШŔŰШƨƖĤċŰШŉƖĲŔŊőƣЯШŉƖĲŔŊőƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШ
ƓŸƖƣƚЯШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲƕƨŔƣǃЮШ9ƨƖƖĲŰƣũǃЯШċƣШf9[ЯШ?ƨŰĦċŰШŉŸĦƨƚĲƚШ
ůċŔŰũǃШŸŰШƓƖŸŢĲĦƣƚШƖĲũċƣĲĬШƣŸШĬĲĦċƖĤŸŰŔǍċƣŔŸŰШŸŉШƣőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚĲĦƣŸƖЯШĲƚƓĲĦŔċũũǃШ
ƣőŸƚĲШƖĲũċƣĲĬШƣŸШƣőĲШċĬŸƓƣŔŸŰШŸŉШüEéЮШÂƖŔŸƖШƣŸШƽŸƖťŔŰŊШċƣШf9[ЯШ?ƨŰĦċŰШĬĲƻĲũŸƓĲĬШőŔƚШƚťŔũũƚШ
ċƚШċŰШĲŰŊŔŰĲĲƖŔŰŊШƓƖŸŉĲƚƚŔŸŰċũШċƚШċШĦŸŰƚƨũƣċŰƣШċŰĬШƓƖŸŢĲĦƣШĲŰŊŔŰĲĲƖШƽŸƖťŔŰŊШŉŸƖШƓƨĤũŔĦШ
ĦũŔĲŰƣƚШċƣШ7ŔƖĬŔШÉǃƚƣĲůƚЮШШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ
§ċťũċŰĬШ[ũĲĲƣШÑƖċŰƚŔƣŔŸŰШÂũċŰЯШ~Ñ9ЯШΜΥоΞΜΞΡШтШƓƖĲƚĲŰƣ 
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ?ƨŰĦċŰШŔƚШũĲċĬŔŰŊШċШƣĲċůШƣŸШĬĲƻĲũŸƓШċШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƓũċŰШŉŸƖШƣőĲШ9ŔƣǃШ
ŸŉШ§ċťũċŰĬШŔŰШ9ċũŔŉŸƖŰŔċЮШÑőŔƚШŔŰĦũƨĬĲƚШŔŰĬŔƻŔĬƨċũŔǍĲĬШƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШ
ƣőĲŔƖШΝЯΠΜΜҼШƻĲőŔĦũĲƚЯШċШƖĲƓũċĦĲůĲŰƣШƣŔůĲũŔŰĲШċŰĬШċШũŔŉĲĦǃĦũĲШĦŸƚƣШċŰċũǃƚŔƚШƣŸШĦŸůƓċƖĲШ
ƣőĲШĦŸƚƣƚШŸŉШƣőĲШĲũĲĦƣƖŔĦШƖĲƓũċĦĲůĲŰƣƚШƣŸШċŰШf9EШĲƕƨŔƻċũĲŰƣЮШÖƚŔŰŊШƣőŔƚЯШƣőĲШƣĲċůШƽŔũũШ
ƓƖŸƓŸƚĲШċШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲŔƖШĲũĲĦƣƖŔŉŔĲĬШŉũĲĲƣЯШƓċŔƖĲĬШ
ƽŔƣőШƚŔƣĲШũĲƻĲũШĬƖċƽŔŰŊƚШŉŸƖШƣőĲШΟШũċƖŊĲƚƣШŉũĲĲƣШĬĲƓŸƣƚЮШ

üEéШ~ŸĤŔũŔƣǃШÂũċŰЯШxŸƚШ ŰŊĲũĲƚШ9ŸƨŰƣǃЯШΜΡоΞΜΞΠШтШΜΣоΞΜΞΡ 
fÉ?Ш[ũĲĲƣШxĲċĬЮШ?ƨŰĦċŰШũĲĬШƣőĲШĲƻċũƨċƣŔŸŰШŸŉШx Ш9ŸƨŰƣǃќƚШũċƖŊĲƚƣШŉũĲĲƣШŸŉШŸƻĲƖШΠΜΜΜШƻĲőŔĦũĲƚШƣŸШĲũĲĦƣƖŔĦШƣŸШůĲĲƣШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰШ9ċũŔŉŸƖŰŔċќƚШ 9[ШƖƨũĲШċŰĬШůĲĲƣШƣőĲШĦŸƨŰƣǃќƚШƣċƖŊĲƣƚЮШcĲШũĲĬШĬċƣċШŊċƣőĲƖŔŰŊШĲŉŉŸƖƣƚШŔŰШ
ĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШƣőĲШfŰƣĲƖŰċũШÉĲƖƻŔĦĲƚШ?ŔƻŔƚŔŸŰШċŰĬШċũũШƣőĲШŉũĲĲƣƚШŔƣШŸƻĲƖƚĲĲƚШƣŸШƨŰĬĲƖƚƣċŰĬШƻĲőŔĦũĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚЯШ
ƓċƖťŔŰŊШũŸĦċƣŔŸŰƚШċŰĬШŸƓĲƖċƣŔŸŰƚЮШÖƚŔŰŊШf9[ќƚШÂŸƽĲƖŊƨŔĬĲШůŸĬĲũЯШőĲШőċƚШŔĬĲŰƣŔŉŔĲĬШƻĲőŔĦũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШċШ
ƣŔůĲũŔŰĲШŉŸƖШƖĲƓũċĦŔŰŊШĲċĦőШƻĲőŔĦũĲШŔŰШƣőĲШŉũĲĲƣШŔŰШċШůċŰŰĲƖШƽőŔĦőШĦŸůƓũŔĲƚШƽŔƣőШƣőĲШüEéШůŔũĲƚƣŸŰĲШŸƓƣŔŸŰЮШcĲШőċƚШċũƚŸШ
ƓƖŸĬƨĦĲĬШċŰШĲƚƣŔůċƣĲШŸŉШƣőĲШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШŸŉШĲċĦőШƻĲőŔĦũĲШċŰĬШőŸƽШŔƣШĦŸůƓċƖĲƚШƽŔƣőШƣőĲШf9EШċũƣĲƖŰċƣŔƻĲЮШ 
ìőŔƣĲШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰЯШxŸƚШ ŰŊĲũĲƚШÖŰŔŉŔĲĬШÉĦőŸŸũШ?ŔƚƣƖŔĦƣЯШΜΝоΞΜΞΠШтШΜΣоΞΜΞΠ 
ÑĲĦőŰŔĦċũШxĲċĬЮШ?ƨŰĦċŰШůĲƣШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШċĦƖŸƚƚШƣőĲШƚĦőŸŸũШĬŔƚƣƖŔĦƣШƣŸШĦŸũũĲĦƣШĬċƣċШŸŰШƣőĲŔƖШŉũĲĲƣƚШċŰĬШƣŸШ
ƨŰĬĲƖƚƣċŰĬШƣőĲШƨŰŔƕƨĲШŸƓĲƖċƣŔŸŰƚШŸŉШĲċĦőШŉũĲĲƣЮШcĲШƣőĲŰШƨƚĲĬШf9[ќƚШÂŸƽĲƖŊƨŔĬĲШƣŸŸũШƣŸШĦŸůĲШƨƓШƽŔƣőШƖĲƓũċĦĲůĲŰƣШ
ƻĲőŔĦũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШĲċĦőШƻĲőŔĦũĲШŔŰШƣőĲШŉũĲĲƣШċƚШƽĲũũШċƚШċШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШƣŔůĲũŔŰĲЮШcĲШċũƚŸШĲƚƣŔůċƣĲĬШƣőĲШ
ƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШŰĲƽШEéƚШŔŰШĦŸůƓċƖŔƚŸŰШƽŔƣőШŊċƚШŸƖШĬŔĲƚĲũШċũƣĲƖŰċƣŔƻĲƚЮШfŰШċĬĬŔƣŔŸŰЯШőĲШ
ƽŸƖťĲĬШƽŔƣőШƣőĲШĬŔƚƣƖŔĦƣШƣŸШċůĲŰĬШƖĲĦŸůůĲŰĬĲĬШƻĲőŔĦũĲƚШƣŸШƽŸƖťШƽŔƣőШƻĲŰĬŸƖƚШċŰĬШůċŰƨŉƨċĦƣƨƖĲƖƚШƓƖĲŉĲƖƖĲĬШĤǃШƣőĲůЮШШ
ÖƣŔũŔƣǃрÉŔĬĲШ9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣЯШìċƚőŔŰŊƣŸŰШ9ŸůůĲƖĦĲЯШΜΠоΞΜΞΠШтШΜΥоΞΜΞΠШ
ÑĲĦőŰŔĦċũШxĲċĬЮШ?ƨŰĦċŰШĬĲƻĲũŸƓĲĬШċШůĲƣőŸĬŸũŸŊǃШċŰĬШċŰċũǃƚŔƚШƓŔƓĲũŔŰĲШƣŸШƕƨċŰƣŔŉǃШEéШĦőċƖŊŔŰŊШũŸċĬШċĦƖŸƚƚШċũũШ9ĲŰƚƨƚШ
7ũŸĦťШŊƖŸƨƓƚШŔŰШìċƚőŔŰŊƣŸŰШƚƣċƣĲШŉŸƖШůĲĬŔƨůШċŰĬШőĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚЮШcĲШċũƚŸШĬĲƻĲũŸƓĲĬШĬŔŉŉĲƖĲŰƣШũŸċĬШƚĦĲŰċƖŔŸƚШŔŰШ
ĦŸũũċĤŸƖċƣŔŸŰШƽŔƣőШìċƚőŔŰŊƣŸŰШƨƣŔũŔƣŔĲƚШƣŸШĲŰƚƨƖĲШƣőĲШƕƨċŰƣŔŉŔĦċƣŔŸŰШůċƣĦőĲƚШĲǂŔƚƣŔŰŊШƨƣŔũŔƣǃШƓũċŰŰŔŰŊШƓƖċĦƣŔĦĲƚЮШ 

EéШ9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ~ċƚƣĲƖШÂũċŰЯШ9ŔƣǃШŸŉШ~ŸƖĲŰŸШéċũũĲǃЯШΜΥоΞΜΞΟШтШΜΟоΞΜΞΠШ
ÉŔƣŔŰŊШxĲċĬЮШ?ƨŰĦċŰШƽŸƖťĲĬШƽŔƣőШƣőĲШĦŔƣǃШƣŸШĬĲƻĲũŸƓШċШŰŸƻĲũШůŸĬĲũШŉŸƖШƕƨċŰƣŔŉǃŔŰŊШƣőĲШƨƣŔũŔƣǃШŸŉШĲċĦőШƓċƖĦĲũШƽŔƣőŔŰШŉŸƖШ
ƓƨĤũŔĦШEéШĦőċƖŊŔŰŊЮШÑőŔƚШůŸĬĲũШĦŸŰƚŔĬĲƖĲĬШƣőĲШċůŸƨŰƣШŸŉШċƨƣŸůŸƣŔƻĲШƣƖċƻĲũШƣŸШĲċĦőШũŸĦċƣŔŸŰЯШƣőĲШƓċƖťŔŰŊШƣŔůĲШċƣШĲċĦőШ
ƚŔƣĲЯШƣőĲШƚŔƣĲќƚШċĦĦĲƚƚШƣŸШƣƖċŰƚŔƣЯШƓƖŸǂŔůŔƣǃШƣŸШĲǂŔƚƣŔŰŊШEéШĦőċƖŊĲƖƚЯШƓƖŸǂŔůŔƣǃШƣŸШċƓċƖƣůĲŰƣƚШċŰĬШũŸĦċƣŔŸŰШƽŔƣőŔŰШċШ
ĬŔƚċĬƻċŰƣċŊĲĬШĦŸůůƨŰŔƣǃЮШcĲШƨƚĲĬШƣőŔƚШƚĦŸƖŔŰŊШƨƚĲĬШƣŸШŔĬĲŰƣŔŉǃШΟΜШĦċŰĬŔĬċƣĲШƚŔƣĲƚШŉŸƖШEéШĦőċƖŊŔŰŊШċŰĬШƻŔƚŔƣĲĬШĲċĦőШƚŔƣĲШ
ŉŸƖШƚŔƣĲШċƚƚĲƚƚůĲŰƣЮШШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ

¶ f9[ЮШÉĲŰŔŸƖШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣЮШÉċĦƖċůĲŰƣŸЮШΤоΞΜΞΟтШÂƖĲƚĲŰƣЮШ
¶ 7ŔƖĬŔШÉǃƚƣĲůƚШfŰĦЮШÉǃƚƣĲůƚШEŰŊŔŰĲĲƖЮШÂċƚċĬĲŰċЮШΜΥоΞΜΝΥтΣоΞΜΞΝЮШ

Ш
EĬƨĦċƣŔŸŰШ
~ÉЯШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
ÑĲĦőŰŸũŸŊǃШѼШÂŸũŔĦǃЯШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШ9ċũŔŉŸƖŰŔċШ
?ċƻŔƚЯШΞΜΞΟШ
Ш
7ÉЯШEŰŊŔŰĲĲƖŔŰŊЯШcċƖƻĲǃШ
~ƨĬĬШ9ŸũũĲŊĲЯШΞΜΝΥШ
Ш

9ĲƖƣŔŉŔĦċƣŔŸŰƚШċŰĬШ
ÅĲŊŔƚƣƖċƣŔŸŰƚШ
EŰŊŔŰĲĲƖШŔŰШÑƖċŔŰŔŰŊШыEfÑьШ
xŔĦмаШEfÑШΝΤΥΠΣΣШ

Ш
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΞШ

ÉƣĲƓőċŰŔĲШuŸŰŊЯШÂő?Ш
?ŔƖĲĦƣŸƖЯШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШ

ÉƣĲƓőċŰŔĲШuŸŰŊШŔƚШċШ?ŔƖĲĦƣŸƖШŸŉШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĲŰĲƖŊǃШċƣШf9[ШċŰĬШőċƚШΦШǃĲċƖƚШŸŉШ
ĲǂƓĲƖŔĲŰĦĲШŔŰШċŔƖШƓŸũũƨƣŔŸŰШůĲċƚƨƖĲůĲŰƣЯШƻĲőŔĦũĲШċĦƣŔƻŔƣǃШċŰĬШĲůŔƚƚŔŸŰƚШůŸĬĲũŔŰŊЯШ
ŊƖĲĲŰőŸƨƚĲШŊċƚШы]c]ьШċŰĬШĦƖŔƣĲƖŔċШƓŸũũƨƣċŰƣШĲůŔƚƚŔŸŰƚШċŰċũǃƚŔƚЯШċŰĬШĦũĲċŰШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƓŸũŔĦŔĲƚЮШÉƣĲƓőċŰŔĲШƖĲĦĲŔƻĲĬШőĲƖШÂő?ШŉƖŸůШ9ċũŔŉŸƖŰŔċШfŰƚƣŔƣƨƣĲШŸŉШ
ÑĲĦőŰŸũŸŊǃЯШƽőĲƖĲШƚőĲШŉŸĦƨƚĲĬШŸŰШċŔƖШƕƨċũŔƣǃШůŸĬĲũŔŰŊШƨƚŔŰŊШĦŸůƓũĲǂШƚƣċƣŔƚƣŔĦċũШċŰĬШ
ĬċƣċШċŰċũǃƣŔĦċũШƣŸŸũƚЮШ?ƨƖŔŰŊШőĲƖШƣŔůĲШċƣШƣőĲШ9 Å7ЯШƚőĲШũĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
9ċũŔŉŸƖŰŔċќƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲůŔƚƚŔŸŰШůŸĬĲũŔŰŊШƣŸŸũƚШċŰĬШƽċƚШƣőĲШƣĲĦőŰŔĦċũШũĲċĬШĤĲőŔŰĬШ
9 Å7ќƚШůĲĬŔƨůрШċŰĬШőĲċƻǃрĬƨƣǃШǍĲƖŸрĲůŔƚƚŔŸŰШŉũĲĲƣШƖĲŊƨũċƣŔŸŰƚЮШÖƓŸŰШŢŸŔŰŔŰŊШf9[ЯШ
ÉƣĲƓőċŰŔĲШőċƚШĤĲĲŰШũĲċĬŔŰŊШůƨũƣŔƓũĲШƓƖŸŢĲĦƣƚШƣŸШőĲũƓШƚƣċƣĲШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШƣŸШ
ĬĲƻĲũŸƓШüEéШƚƣƖċƣĲŊŔĲƚШċŰĬШüEéШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣШƓũċŰŰŔŰŊЮШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ
ÉőċƖĲĬШċŰĬШüEéШ~ŸĤŔũŔƣǃШÂũċŰуxŸƚШ ŰŊĲũĲƚШ9ŸƨŰƣǃЯШΞΜΞΠтΞΜΞΡШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉƣĲƓőċŰŔĲШũĲĬШĬĲƻĲũŸƓůĲŰƣШŸŉШċШĦŸƨŰƣǃƽŔĬĲШƓũċŰШŉŸƖШƣőĲШ9ŸƨŰƣǃШŸŉШxŸƚШ
ŰŊĲũĲƚШƣŸШƖĲĬƨĦĲШ]c]ШĲůŔƚƚŔŸŰƚШŉƖŸůШůƨŰŔĦŔƓċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЯШĦŸƻĲƖŔŰŊШ

ĤŸƣőШŉũĲĲƣШċŰĬШĲůƓũŸǃĲĲШĦŸůůƨƣĲЮШÉőĲШŸƻĲƖƚċƽШƣőĲШ9ŸƨŰƣǃќƚШƚƣƖċƣĲŊǃШƣŸШƣƖċŰƚŔƣŔŸŰШ
ƻĲőŔĦũĲƚШƣŸШüEéƚЯШĲƚƣċĤũŔƚőĲĬШċШŉƨŰĬŔŰŊШůĲĦőċŰŔƚůШƣŸШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰЯШċŰĬШ
ĲƻċũƨċƣĲĬШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШ9ŸƨŰƣǃШĲůƓũŸǃĲĲШƖŔĬĲƚőċƖŔŰŊШƓƖŸŊƖċůƚЮШ

ìċƚőŔŰŊƣŸŰШÖƣŔũŔƣǃрÉŔĬĲШ9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣуìċƚőŔŰŊƣŸŰШÉƣċƣĲШ
?ĲƓċƖƣůĲŰƣШŸŉШ9ŸůůĲƖĦĲЯШΞΜΞΠтΞΜΞΡШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮЮÉƣĲƓőċŰŔĲШũĲĬШƣőŔƚШƓƖŸŢĲĦƣШƣŸШĲƚƣŔůċƣĲШƓƖŸŢĲĦƣĲĬШĲũĲĦƣƖŔĦрƨƣŔũŔƣǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƚƣƚЯШĬŸƽŰШƣŸШƣőĲШƓŸŔŰƣШŸŉШƚĲƖƻŔĦĲЯШŰĲĲĬĲĬШƣŸШƓŸƽĲƖШċũũШEéШĦőċƖŊŔŰŊШŔŰШ
ìċƚőŔŰŊƣŸŰШÉƣċƣĲШċƚШůŸĬĲũĲĬШĤǃШƣőĲШÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÉƣƖċƣĲŊǃШƣőƖŸƨŊőШ
ΞΜΟΡЮШÑőĲШƓƖŸŢĲĦƣШőĲũƓĲĬШĬĲƣĲƖůŔŰĲШƓŸƣĲŰƣŔċũШŉŔŰċŰĦŔċũШŔůƓċĦƣƚШŸŰШƖċƣĲƓċǃĲƖƚЯШEéШ
ƚĲƖƻŔĦĲШƓƖŸƻŔĬĲƖƚШыEéÉÂƚьЯШċŰĬШƣőĲŔƖШĦƨƚƣŸůĲƖƚЯШċŰĬШƚƨƓƓŸƖƣĲĬШƨƣŔũŔƣǃШƓċƖƣŔĦŔƓċƣŔŸŰШċŰĬШ
EéÉEрƖĲũċƣĲĬШŊƖŔĬрƨƓŊƖċĬĲШƓũċŰŰŔŰŊШċĦƖŸƚƚШƣőĲШƚƣċƣĲЮШ

9[ШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣуéċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЯШΞΜΞΠтΞΜΞΠШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÉƣĲƓőċŰŔĲШŸƻĲƖƚċƽШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШĦŸůƓƖĲőĲŰƚŔƻĲШüEéШ
ÑƖċŰƚŔƣŔŸŰШÂũċŰШŉŸƖШƣőĲШéċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЮШÉőĲШĲŰƚƨƖĲĬШĦŸůƓũŔċŰĦĲШ
ƽŔƣőШ9 Å7ќƚШüEéШůċŰĬċƣĲƚШċŰĬШƣőĲШ 9[ШƖƨũĲЯШƖĲĦŸůůĲŰĬĲĬШƻĲőŔĦũĲШċŰĬШĲƕƨŔƓůĲŰƣШ
ƖĲƓũċĦĲůĲŰƣƚШŉŸƖШƚĲƽĲƖШċŰĬШƻċĦƨƨůШŸƓĲƖċƣŔŸŰƚЯШċŰĬШŸƻĲƖƚċƽШƚŔƣĲШĬĲƚŔŊŰƚШƣŸШ
ċĦĦŸůůŸĬċƣĲШċũũШEéШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƣШƣőĲШ?ŔƚƣƖŔĦƣќƚШŉċĦŔũŔƣŔĲƚЮШ

9ċũŔŉŸƖŰŔċќƚШ ĬƻċŰĦĲĬШ9ũĲċŰШ[ũĲĲƣƚШÅĲŊƨũċƣŔŸŰу9 Å7ЯШΞΜΞΜтΞΜΞΟШ
ÑĲĦőŰŔĦċũШxĲċĬдЮÑőĲШ 9[ШÅĲŊƨũċƣŔŸŰШŔƚШƓċƖƣШŸŉШċШĦŸůƓƖĲőĲŰƚŔƻĲШƚƣƖċƣĲŊǃШƣőċƣШ9 Å7ШőċƚШƓƖŸƓŸƚĲĬШƣŸШċĦĦĲũĲƖċƣĲШƣőĲШ
ċĬŸƓƣŔŸŰШŸŉШüEéƚШŔŰШƣőĲШůĲĬŔƨůрШċŰĬШőĲċƻǃрĬƨƣǃШƣƖƨĦťШƚĲĦƣŸƖЮШÉƣĲƓőċŰŔĲШŸƻĲƖƚċƽШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĲůŔƚƚŔŸŰШĤĲŰĲŉŔƣƚШ
ċŰċũǃƚŔƚШċŰĬШƣĲĦőŰŸũŸŊǃШůŔǂШƓƖŸŢĲĦƣŔŸŰШŉŸƖШƣőŔƚШƖĲŊƨũċƣŔŸŰЮШÉőĲШƽŸƖťĲĬШĦũŸƚĲũǃШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШŉƖŸůШĬŔŉŉĲƖĲŰƣШ
ƖĲŊƨũċƣĲĬШƚĲĦƣŸƖƚШċŰĬШƓĲƖŉŸƖůĲĬШƖĲƚĲċƖĦőШċŰĬШċŰċũǃƚŔƚШƣŸШƕƨċŰƣŔŉǃШƣőĲШŸƻĲƖċũũШĲůŔƚƚŔŸŰƚЯШőĲċũƣőЯШċŰĬШĲĦŸŰŸůŔĦШ
ĤĲŰĲŉŔƣƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШƖĲŊƨũċƣŔŸŰЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ
¶ f9[ЮШ?ŔƖĲĦƣŸƖШŸŉШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃЮШΞΜΞΟтÂƖĲƚĲŰƣЮШ
¶ 9 Å7ЮШ ŔƖШÂŸũũƨƣŔŸŰШÉƓĲĦŔċũŔƚƣЮШΞΜΞΜтΞΜΞΟЮШШ

 Ш

Ш
EĬƨĦċƣŔŸŰШ
Âő?ЯШ9őĲůŔĦċũШ
EŰŊŔŰĲĲƖŔŰŊЯШ9ċũŔŉŸƖŰŔċШ
fŰƚƣŔƣƨƣĲШŸŉШÑĲĦőŰŸũŸŊǃЯШ
ΞΜΞΜШ
Ш
~ÉЯШ9őĲůŔĦċũШ
EŰŊŔŰĲĲƖŔŰŊЯШ9ċũŔŉŸƖŰŔċШ
fŰƚƣŔƣƨƣĲШŸŉШÑĲĦőŰŸũŸŊǃЯШ
ΞΜΝΥШ
Ш
7ÉЯШ9őĲůŔƚƣƖǃЯШcċƖƻĲǃШ
~ƨĬĬШ9ŸũũĲŊĲЯШΞΜΝΡШ
Ш

9ĲƖƣŔŉŔĦċƣŔŸŰƚШċŰĬШ
ÑƖċŔŰŔŰŊƚШ
9ĲƖƣŔŉŔĦċƣĲШŸŉШÂƖċĦƣŔĦĲШŔŰШ
ÖŰŔƻĲƖƚŔƣǃШÑĲċĦőŔŰŊЯШ
9ċũŔŉŸƖŰŔċШfŰƚƣŔƣƨƣĲШŸŉШ
ÑĲĦőŰŸũŸŊǃЯШΞΜΞΜШ
Ш
9ĲƖƣŔŉŔĦċƣĲШŸŉШÂƖŸŢĲĦƣШ
~ċŰċŊĲůĲŰƣЯШ9ċũƣĲĦőШ
9ĲŰƣĲƖШŉŸƖШÑĲĦőŰŸũŸŊǃШ
ċŰĬШ~ċŰċŊĲůĲŰƣШ
EĬƨĦċƣŔŸŰЯШΞΜΞΜШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΟШ

ÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨЯШÂő?Ш
xĲċĬШ9ŸŰƚƨũƣċŰƣЯШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШШ

ÑőĲŸĬŸƖċШuŸŰƚƣċŰƣŔŰŸƨШŔƚШċШũĲċĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĲŰĲƖŊǃШĦŸŰƚƨũƣċŰƣШċƣШf9[ШƽŔƣőШůŸƖĲШ
ƣőċŰШƚĲƻĲŰШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШċŰĬШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШ
cĲƖШƽŸƖťШċƣШf9[ШŉŸĦƨƚĲƚШŸŰШĬĲƻĲũŸƓŔŰŊШüEéШƖŸċĬůċƓƚШċŰĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƓũċŰƚШċƣШƣőĲШƚƣċƣĲШċŰĬШũŸĦċũШũĲƻĲũƚЮШÂƖŔŸƖШƣŸШŢŸŔŰŔŰŊШf9[ЯШÑőĲŸĬŸƖċШŊċŔŰĲĬШĲǂƓĲƖŔĲŰĦĲШċƣШ
ƣőĲШEéШÅĲƚĲċƖĦőШ9ĲŰƣĲƖШŸŉШƣőĲШfŰƚƣŔƣƨƣĲШŸŉШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƣƨĬŔĲƚШċƣШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШ
9ċũŔŉŸƖŰŔċЯШ?ċƻŔƚЯШƽőĲƖĲШƚőĲШũĲĬШċŰĬШŸƻĲƖƚċƽШƖĲƚĲċƖĦőШƓƖŸŢĲĦƣƚШƖĲũċƣĲĬШƣŸШƣőĲШƨƚĲĬШ
ƻĲőŔĦũĲШůċƖťĲƣШċŰĬШŔƣƚШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШEéƚЯШĲƕƨŔƣǃШĦŸŰĦĲƖŰƚШƖĲŊċƖĬŔŰŊШƣőĲШŔůƓċĦƣШŸŉШ
ŔŰĦĲŰƣŔƻĲƚШŸŰШEéШċĬŸƓƣŔŸŰЯШċŰĬШEéШċĬŸƓƣŔŸŰШŔŰШƖƨƖċũШċƖĲċƚЮШШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ

9ŔƣǃШŸŉШ ũċůĲĬċШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰЯШ9ŔƣǃШŸŉШ ũċůĲĬċЯШΜΥоΞΜΞΡрÂƖĲƚĲŰƣШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÑőĲŸĬŸƖċШŔƚШũĲċĬŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰШ
ŉŸƖШƣőĲШ9ŔƣǃШŸŉШ ũċůĲĬċШƨŰĬĲƖШƣőĲШ~ĲƣƖŸƓŸũŔƣċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШ9ŸůůŔƚƚŔŸŰШы~Ñ9ьќƚШ
ÂƨĤũŔĦШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰŰŔŰŊШÑĲĦőŰŔĦċũШ ƚƚŔƚƣċŰĦĲШÂƖŸŊƖċůЮШÉőĲШũĲĬШƣőĲШ
ċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ9ŔƣǃќƚШŉũĲĲƣШċŰĬШŉċĦŔũŔƣŔĲƚЯШŔĬĲŰƣŔŉŔĦċƣŔŸŰШŸŉШüEéШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚШ
ŔŰШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШ 9[ШƖĲŊƨũċƣŔŸŰЯШċŰċũǃƚŔƚШŸŉШŸƓĲƖċƣŔŸŰċũШŉĲċƚŔĤŔũŔƣǃЯШĲƻċũƨċƣŔŸŰШŸŉШ
ĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЯШċƚƚĲƚƚůĲŰƣШŸŉШĲũĲĦƣƖŔĦċũШĦċƓċĦŔƣǃШċƣШůƨŰŔĦŔƓċũШƚŔƣĲƚЯШ
ĦŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШ ũċůĲĬċШ~ƨŰŔĦŔƓċũШÂŸƽĲƖЯШĬĲƻĲũŸƓůĲŰƣШŸŉШƚŔƣĲрƚƓĲĦŔŉŔĦШĦŸƚƣШ
ĲƚƣŔůċƣĲƚШċŰĬШŉƨŰĬŔŰŊШƚƣƖċƣĲŊŔĲƚЯШċŰĬШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШŔůƓũĲůĲŰƣċƣŔŸŰШŊƨŔĬĲƚЯШƣŸŸũƚШ
ċŰĬШƖĲƚŸƨƖĦĲƚШŉŸƖШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШEéƚЮШ

9ŔƣǃШŸŉШÉċŰƣċШ ŰċШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШEéШ~ċƚƣĲƖШÂũċŰЯШ9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШ
ΜΥоΞΜΞΠрÂƖĲƚĲŰƣШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÑőĲŸĬŸƖċШŔƚШũĲċĬŔŰŊШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШEéШ
~ċƚƣĲƖШÂũċŰШŉŸƖШƣőĲШ9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШċũŔŊŰĲĬШƽŔƣőШƣőĲШ 9[ШƖĲŊƨũċƣŔŸŰЮШÑőĲШƓƖŸŢĲĦƣШŔŰĦũƨĬĲƚШċƚƚĲƚƚŔŰŊШƣőĲШĦŔƣǃќƚШĦƨƖƖĲŰƣШ
ŉũĲĲƣШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔĬĲŰƣŔŉǃŔŰŊШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚЯШĲƻċũƨċƣŔŰŊШƚŔƣĲрƚƓĲĦŔŉŔĦШŉũĲĲƣШĦőċƖŊŔŰŊШŰĲĲĬƚЯШ
ċƚƚĲƚƚŔŰŊШŊƖŔĬШĦċƓċĦŔƣǃЯШĦŸŸƖĬŔŰċƣŔŰŊШƽŔƣőШƨƣŔũŔƣŔĲƚШŉŸƖШƓŸƣĲŰƣŔċũШƨƓŊƖċĬĲƚЯШĬĲƻĲũŸƓŔŰŊШƚƣƖċƣĲŊŔĲƚШŉŸƖШĦŸƚƣрĲŉŉĲĦƣŔƻĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƓũŸǃůĲŰƣШċŰĬШĦƖċŉƣŔŰŊШĦŔƣǃрƚƓĲĦŔŉŔĦШƓŸũŔĦŔĲƚШċŰĬШƽŸƖťŉŸƖĦĲШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШƣŸШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰШ
ƣŸШEéƚЮШ

ÂũċĦĲƖШ9ŸƨŰƣǃƽŔĬĲШüĲƖŸрEůŔƚƚŔŸŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰЯШÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ ŊĲŰĦǃШыÂ9ÑÂ ьЯШ
ΜΞоΞΜΞΡтÂƖĲƚĲŰƣШ
ÑĲĦőŰŔĦċũШxĲċĬЮШÑőĲŸĬŸƖċШũĲċĬƚШƣőĲШ]fÉрĤċƚĲĬШƚŔƣŔŰŊШċŰċũǃƚŔƚШŉŸƖШEéШĦőċƖŊŔŰŊШċŰĬШőǃĬƖŸŊĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШũŔŊőƣрЯШ
ůĲĬŔƨůрЯШċŰĬШőĲċƻǃрĬƨƣǃШƻĲőŔĦũĲƚШŔŰШÂũċĦĲƖШ9ŸƨŰƣǃЮШÉőĲШċũƚŸШƚƨƓƓŸƖƣƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШüEéШũċŰĬШƨƚĲШƓũċŰŰŔŰŊШƣŸŸũƚШ
ċŰĬШƓĲƖůŔƣƣŔŰŊШŊƨŔĬċŰĦĲЯШċŰĬШũĲċĬƚШƚƣċťĲőŸũĬĲƖШŔŰƣĲƖƻŔĲƽƚЮШ ĬĬŔƣŔŸŰċũũǃЯШÑőĲŸĬŸƖċШċƚƚŔƚƣƚШċƚШŰĲĲĬĲĬШƽŔƣőШƓƖŸŢĲĦƣШ
ůċŰċŊĲůĲŰƣШċŰĬШĬĲũŔƻĲƖċĤũĲШƖĲƻŔĲƽƚШŉŸƖШƣőĲШŸƻĲƖċũũШƓƖŸŢĲĦƣЮШ

ĬƻċŰĦĲĬШ9ũĲċŰШEŰĲƖŊǃШ[ũĲĲƣШы 9[ьШÑƖċŰƚŔƣŔŸŰШ ƚƚĲƚƚůĲŰƣЯШéċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЯШΜΠоΞΜΞΠр
ΜΠоΞΜΞΡШ
?ĲƓƨƣǃШÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШÑőĲŸĬŸƖċШċƚƚŔƚƣĲĬШŔŰШĬĲƻĲũŸƓŔŰŊШċШĦŸůƓƖĲőĲŰƚŔƻĲШüĲƖŸрEůŔƚƚŔŸŰШéĲőŔĦũĲШыüEéьШÑƖċŰƚŔƣŔŸŰШ
ÂũċŰШŉŸƖШƣőĲШéċũũĲŢŸШ[ũŸŸĬШċŰĬШìċƚƣĲƽċƣĲƖШ?ŔƚƣƖŔĦƣЮШÉőĲШĦŸŰƣƖŔĤƨƣĲĬШƣŸШċƚƚĲƚƚŔŰŊШƣőĲШ?ŔƚƣƖŔĦƣѣƚШĦƨƖƖĲŰƣШŉũĲĲƣШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĲŰƚƨƖŔŰŊШċũŔŊŰůĲŰƣШƽŔƣőШ9 Å7ќƚШüEéШůċŰĬċƣĲƚШċŰĬШƣőĲШ 9[ШƖƨũĲЮШÑőŔƚШŔŰƻŸũƻĲĬШőĲũƓŔŰŊШƣŸШĬĲƣĲƖůŔŰĲШ
ĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƖĲƓũċĦĲůĲŰƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƚШƽĲũũШċƚШƣőĲШŸƓƣŔůċũШŰƨůĤĲƖЯШƣǃƓĲЯШċŰĬШƓũċĦĲůĲŰƣШŸŉШƖĲŉƨĲũŔŰŊШ
ƚƣċƣŔŸŰƚЯШċŰĬШċŰċũǃǍŔŰŊШƣőĲШĦŸƚƣƚШċŰĬШƣŔůĲũŔŰĲШŉŸƖШĬĲƓũŸǃůĲŰƣЮШÑőĲŸĬŸƖċШċũƚŸШƚƨƓƓŸƖƣĲĬШƣőĲШĲƻċũƨċƣŔŸŰШŸŉШƚŔƣĲШċŰĬШŊƖŔĬШ
ƨƓŊƖċĬĲƚШŰĲĲĬĲĬШƣŸШůĲĲƣШƣőĲШŔŰĦƖĲċƚĲĬШƓŸƽĲƖШĬĲůċŰĬШŉŸƖШüEéƚЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ

¶ f9[ЮШxĲċĬШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШEŰĲƖŊǃШ9ŸŰƚƨũƣċŰƣЮШxŸƚШ ŰŊĲũĲƚЯШ9 ЮШΝΜоΞΜΞΟтÂƖĲƚĲŰƣЮШ
¶ ÖŰŔƻĲƖƚŔƣǃШŸŉШ9ċũŔŉŸƖŰŔċЯШ?ċƻŔƚрEũĲĦƣƖŔĦШéĲőŔĦũĲШыEéьШÅĲƚĲċƖĦőШ9ĲŰƣĲƖЮШÅĲƚĲċƖĦőĲƖЮШ?ċƻŔƚЯШ9 ЮШΜΦоΞΜΞΟтΜΦоΞΜΞΠЮШ

Ш
EĬƨĦċƣŔŸŰШ
Âő?ЯШ9ŔƻŔũШEŰŊŔŰĲĲƖŔŰŊЯШ
ÂƨƖĬƨĲШÖŰŔƻĲƖƚŔƣǃЯШΞΜΞΞШ

~ÉЯШ9ŔƻŔũШEŰŊŔŰĲĲƖŔŰŊЯШ
ÂƨƖĬƨĲШÖŰŔƻĲƖƚŔƣǃЯШΞΜΝΥШ

7ÉЯШÅƨƖċũШѼШÉƨƖƻĲǃŔŰŊШ
EŰŊŔŰĲĲƖŔŰŊЯШ ċƣŔŸŰċũШ
ÑĲĦőŰŔĦċũШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ƣőĲŰƚЯШΞΜΝΣШ

Ш

ÑĲĦőŰŔĦċũШÉťŔũũƚĲƣаШ
~ŔĦƖŸƚŸŉƣШ§ŉŉŔĦĲЯШ ƖĦ]fÉЯШ
 x§]fÑЯШÂǃƣőŸŰШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΠШ

EƖŰŔĲШÅŸĤĲƖƣƚŸŰШШ
EũĲĦƣƖŔĦċũШEŰŊŔŰĲĲƖŔŰŊШ?ĲƚŔŊŰĲƖШ

EƖŰŔĲШÅŸĤĲƖƣƚŸŰШŔƚШċШĬŔƚƣƖŔĤƨƣŔŸŰШƓũċŰŰŔŰŊШƓƖŸŉĲƚƚŔŸŰċũЯШƽŔƣőШĲǂƓĲƖŔĲŰĦĲШŔŰШĲũĲĦƣƖŔĦШ
ƻĲőŔĦũĲШыEéьШƚŔƣĲШĬĲƚŔŊŰШċŰĬШĲŰŊŔŰĲĲƖŔŰŊЮШìŸƖťŔŰŊШŸŰШƣőĲШƨƣŔũŔƣǃШƚŔĬĲЯШőĲШőċƚШůŸƖĲШƣőċŰШ
ΡШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШĬĲƚŔŊŰŔŰŊШEéШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШŔŰƣĲƖĦŸŰŰĲĦƣШƽŔƣőШƣőĲШƨƣŔũŔƣǃШŊƖŔĬШ
ċŰĬШĬĲƚŔŊŰŔŰŊШƖĲŔŰŉŸƖĦĲůĲŰƣƚШƣŸШƣőĲШƨƣŔũŔƣǃШŊƖŔĬШƣŸШƚƨƓƓŸƖƣШEéШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШuŰŸƽŰШŉŸƖШ
őŔƚШĬĲĲƓШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШĲũĲĦƣƖŔĦċũШĬŔƚƣƖŔĤƨƣŔŸŰШĬċƣċШċĦƕƨŔƖĲĬШƣőƖŸƨŊőШőŔƚШĲċƖũǃШ
ŔůůĲƖƚŔŸŰШŔŰШŊĲŸŊƖċƓőŔĦШŔŰŉŸƖůċƣŔŸŰШƚǃƚƣĲůƚЯШEƖŰŔĲШƚőŸƽĦċƚĲƚШċĬĲƓƣŰĲƚƚШŔŰШƚĲƻĲƖċũШ
ƚŸŉƣƽċƖĲШƓƖŸŊƖċůШƚƨĦőШċƚШ ƨƣŸ9 ?ШΟ?ЯШEƚƖŔШ ƖĦ]fÉЯШ9ò~EЯШìŔŰĬůŔũũЯШÉ ÂШÉΠоc   ЯШ
ÉÂf? ĦċũĦЯШ~ǃÉÄxЯШé7 ЯШÂǃƣőŸŰЯШ9мЯШċŰĬШÂŸƽĲƖШ ƨƣŸůċƣĲЮШcŔƚШĬĲƚŔŊŰШƓŸƖƣŉŸũŔŸШƖċŰŊĲƚШ
ŉƖŸůШĦőċƖŊĲрƖĲċĬǃЯШĦŸůůĲƖĦŔċũШƚŔƣĲƚШċŰĬШƣƖċĦťШĬĲƻĲũŸƓůĲŰƣШƣŸШůƨũƣŔŉċůŔũǃШƖĲƚŔĬĲŰƣŔċũШ
ċŰĬШƨƣŔũŔƣǃрƚŔĬĲШŔůƓċĦƣШƚƣƨĬŔĲƚЮШEƖŰŔĲШĲǂĦĲũƚШŔŰШĦƖĲċƣŔŰŊШőŔŊőрũĲƻĲũШƚŔƣĲШƓũċŰƚШċŰĬШ
ĲƕƨŔƓůĲŰƣШũċǃŸƨƣƚЯШĦŸŰĦĲƓƣƨċũШƚŔŰŊũĲрũŔŰĲШƽŔƖŔŰŊШƚĦőĲůċƣŔĦƚЯШċŰĬШƖĲũĲƻċŰƣШƣĲĦőŰŔĦċũШ
ƚƓĲĦŔŉŔĦċƣŔŸŰШƚĲĦƣŔŸŰШŸƨƣũŔŰĲƚШĲƚƚĲŰƣŔċũШŉŸƖШƣőĲШŔŰƚƣċũũċƣŔŸŰЯШƣĲƚƣŔŰŊЯШċŰĬШ
ĦŸůůŔƚƚŔŸŰŔŰŊШŸŉШEéШĦőċƖŊŔŰŊШƚǃƚƣĲůƚЮШcŔƚШƚťŔũũƚШċŰĬШĬĲĬŔĦċƣŔŸŰШůċťĲШőŔůШċŰШ
ŔŰƻċũƨċĤũĲШċƚƚĲƣШƣŸШċŰǃШƣĲċůШƚĲĲťŔŰŊШŔŰŰŸƻċƣŔƻĲШƚŸũƨƣŔŸŰƚШċŰĬШĲŉŉŔĦŔĲŰƣШƽŸƖťŉũŸƽШŔŰШƣőĲШ
ĲũĲĦƣƖŔĦċũШĬĲƚŔŊŰШũċŰĬƚĦċƓĲЮШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ

?ŔƚƣƖŔĤƨƣŔŸŰШÂũċŰŰŔŰŊуÂĲŰŰƚǃũƻċŰŔċШÂŸƽĲƖШċŰĬШxŔŊőƣШыÂÂxьЯШΜΠоΞΜΞΟтÂƖĲƚĲŰƣШ
ÂũċŰŰĲƖЮШEƖŰŔĲШƖĲƻŔĲƽƚШůĲƣőŸĬШŸŉШƚƨƓƓũǃШƖĲƕƨĲƚƣƚШŉŸƖШŰĲƽШũŸċĬШŔŰƣĲƖĦŸŰŰĲĦƣŔŸŰЮШÑőĲШ
ƓƖŸĦĲƚƚШŔŰƻŸũƻĲƚШċŰċũǃǍŔŰŊШƣőĲШŰĲƽШċĬĬŔƣŔŸŰƚШŔŰШƣőĲШ9ò~EШůŸĬĲũƚШŸŉШÂÂxќƚШĬŔƚƣƖŔĤƨƣŔŸŰШ
ƚǃƚƣĲůЯШĬĲƻĲũŸƓŔŰŊШƓŸƣĲŰƣŔċũШƖĲŔŰŉŸƖĦĲůĲŰƣƚШƣŸШĦŸƖƖĲĦƣШƻŸũƣċŊĲШċŰĬШĲƕƨŔƓůĲŰƣШŔƚƚƨĲƚЯШ
ċŰĬШĦŸůƓŔũŔŰŊШƣőĲШƖĲƚƨũƣƚШŔŰƣŸШċШƖĲƚƓŸŰƚĲШũĲƣƣĲƖЮШÑőĲƚĲШƚƣƨĬŔĲƚШŔŰĦũƨĬĲШũŸċĬШŉũŸƽЯШƚőŸƖƣШ
ĦŔƖĦƨŔƣЯШƻŸũƣċŊĲШĬƖŸƓЯШċŰĬШŸƻĲƖũŸċĬШċŰċũǃƚŔƚЮШ

cŸƚƣŔŰŊШ9ċƓċĦŔƣǃШ9ò~EШ?ĲƻĲũŸƓůĲŰƣуÂÂxЯШΝΜоΞΜΞΞтΜΡоΞΜΞΟШ
xĲċĬШ?ĲƻĲũŸƓĲƖЮШEƖŰŔĲШƽŸƖťĲĬШċƚШƣőĲШũĲċĬШ9ò~EШĬĲƻĲũŸƓĲƖШƣŸШċŰċũǃǍĲШċŰĬШƓƖŸĦĲƚƚШÂÂxШ9ò~EШƚƣƨĬŔĲƚШŉŸƖШőŸƚƣŔŰŊШ
ĦċƓċĦŔƣǃШŊŸƻĲƖŰůĲŰƣШƖĲƓŸƖƣŔŰŊЮШcĲШƽŸƖťĲĬШĦŸũũċĤŸƖċƣŔƻĲũǃШƽŔƣőШƓƖŸŢĲĦƣШůċŰċŊĲƖƚШċŰĬШĲŰŊŔŰĲĲƖƚШƣŸШĦƖĲċƣĲШċŰĬШĲƻċũƨċƣĲШ
ůĲƣőŸĬŸũŸŊŔĲƚШŉŸƖШĬċƣċШƓƖŸĦĲƚƚŔŰŊЮШEƖŰŔĲШĬĲƻĲũŸƓĲĬШůĲƣőŸĬƚШƣŸШĲŰƚƨƖĲШĬċƣċШċĦĦƨƖċĦǃЯШƣƖċĦťШĬċƣċШƓƖŸĦĲƚƚŔŰŊЯШċŰĬШ
ŉŸƖĲĦċƚƣШƓƖŸĦĲƚƚŔŰŊШƣŔůĲШċŰĬШƖĲƕƨŔƖĲůĲŰƣƚЮШ

 ĲƽШ?ĲƻĲũŸƓůĲŰƣШ?ŔƚƣƖŔĤƨƣŔŸŰШÂũċŰŰŔŰŊуÉŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċШEĬŔƚŸŰШыÉ9EьЯШ~~оΞΜΞΜт~~оΞΜΞΞШ
ÂũċŰŰĲƖЮШEƖŰŔĲШƽŸƖťĲĬШŉŸƖШÉ9EШċƚШċШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĬŔƚƣƖŔĤƨƣŔŸŰШƓũċŰŰĲƖЯШƽőĲƖĲШőĲШƓĲƖŉŸƖůĲĬШĦŸŰŰĲĦƣŔŸŰШƚƣƨĬŔĲƚШŸŰШ
ƣőĲШĲǂŔƚƣŔŰŊШŊƖŔĬШċŰĬШĬĲƚŔŊŰĲĬШĲũĲĦƣƖŔĦċũШĬŔƚƣƖŔĤƨƣŔŸŰШƚǃƚƣĲůƚШċŰĬШƖĲŔŰŉŸƖĦĲůĲŰƣƚШŉŸƖШŰĲƽШũŸċĬШƖĲƕƨĲƚƣƚЮШcĲШőċƚШ
ĲǂƓĲƖŔĲŰĦĲШĦŸůƓũĲƣŔŰŊШƣƖċĦťШĬĲƻĲũŸƓůĲŰƣШыΣЮΦШťéЯШΝΞШťéЯШũŸŸƓĲĬШƖċĬŔċũƚьШċŰĬШEéЯШĦőċƖŊĲрƖĲċĬǃЯШĦĲũũЯШĦŸůůĲƖĦŔċũШƚŔƣĲЯШ
ċŰĬШůƨũƣŔŉċůŔũǃШƖĲƚŔĬĲŰƣŔċũШĬĲƚŔŊŰЮШEƖŰŔĲШċũƚŸШƓċƖƣŔĦŔƓċƣĲĬШŔŰШ? ÑШŉŔƖƚƣШƖĲƚƓŸŰƚĲШĲůĲƖŊĲŰĦǃШŸƓĲƖċƣŔŸŰƚЯШƽőĲƖĲШőĲШ
ċƚƚĲƚƚĲĬШĬċůċŊĲШƣŸШƣőĲШŊƖŔĬШċŰĬШĦƖĲċƣĲĬШƣőĲШċƚƚŸĦŔċƣĲĬШƖĲƓċŔƖШƽŸƖťШŸƖĬĲƖƚЮШШ

xĲċĬШ[ċĦŔũŔƣŔĲƚШ?ĲƚŔŊŰĲƖЮШEƖŰŔĲШĦƖĲċƣĲƚШĬĲƚŔŊŰƚШŉŸƖШŰĲƽШEéШĦőċƖŊŔŰŊШŉċĦŔũŔƣŔĲƚШĤċƚĲĬШŸŰШĲǂŔƚƣŔŰŊШƚǃƚƣĲůШĦŸŰŉŔŊƨƖċƣŔŸŰШ
ċŰĬШŰĲƽШŉċĦŔũŔƣŔĲƚШƖĲƕƨŔƖĲůĲŰƣƚЮШ[ŸƖШĲċĦőШĬĲƚŔŊŰЯШőĲШĦŸŸƖĬŔŰċƣĲƚШƽŔƣőШƣőĲШũŸĦċũШƨƣŔũŔƣǃШċŰĬШƚŔƣĲШŸƽŰĲƖƚШƣŸШƓĲƖŉŸƖůШƣőĲШ
ċŰċũǃƚŔƚШƖĲƕƨŔƖĲĬШƣŸШĦƖĲċƣĲШƚŔƣĲШƓũċŰƚШċŰĬШĲƕƨŔƓůĲŰƣШũċǃŸƨƣƚЮШEƖŰŔĲШƓĲƖŉŸƖůƚШĲŰŊŔŰĲĲƖŔŰŊШċŰċũǃƚŔƚШƣŸШĬĲƣĲƖůŔŰĲШ
ĦŸŰĬƨĦƣŸƖШċŰĬШĦŸŰĬƨŔƣШƚŔǍŔŰŊЯШƖĲƕƨŔƖĲĬШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШƚǃƚƣĲůШĬĲƚŔŊŰЮШШ

 Ш

  
cŔŊőũŔŊőƣƚШŸŉШ
ÄƨċũŔŉŔĦċƣŔŸŰƚШ
EéШĲũĲĦƣƖŔĦċũШĬĲƚŔŊŰШШ
]ƖŔĬШŔŰƣĲƖĦŸŰŰĲĦƣŔŸŰШ
ƚƣƨĬŔĲƚШ

EĬƨĦċƣŔŸŰШ
7ċĦőĲũŸƖƚЯШ]ĲŸƚƓċƣŔċũШċŰĬШ
EŰƻŔƖŸŰůĲŰƣċũШ ŰċũǃƚŔƚЯШ
éŔƖŊŔŰŔċШÂŸũǃƣĲĦőŰŔĦШ
fŰƚƣŔƣƨƣĲШċŰĬШÉƣċƣĲШ
ÖŰŔƻĲƖƚŔƣǃЯШΞΜΝΝШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΡШ

cŸŰŊШòċŰŊЯШÂő?Ш
ÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣШ

cŸŰŊШòċŰŊЯШÂő?ЯШĤƖŔŰŊƚШůŸƖĲШƣőċŰШΥШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШ
ƖŸċĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓŸũŔĦǃЯШċŰĬШ
ċũƣĲƖŰċƣŔƻĲШŉƨĲũШċŰĬШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЮШ7ĲŉŸƖĲШőĲƖШĦƨƖƖĲŰƣШƖŸũĲЯШƚőĲШƽċƚШƣőĲШƓƖŸŢĲĦƣШ
ůċŰċŊĲƖШċƣШƣőĲШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШÂŸũŔĦǃШ ĲƣƽŸƖťШŉŸƖШƣőĲШΞΝƚƣШ9ĲŰƣƨƖǃШыÅE ΞΝьШŉƖŸůШΞΜΞΝШƣŸШ
ΞΜΞΠЯШũĲċĬŔŰŊШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШƣőĲШ]ũŸĤċũЮ[ƨƣƨƖĲƚЮÅĲƓŸƖƣжЮÅĲŰĲƽċĤũĲƚЮŉŸƖЮÉƨƚƣċŔŰċĤũĲЮ
ÑƖċŰƚƓŸƖƣщ7ƖŔĬŊŔŰŊЮÂĲƖƚƓĲĦƣŔƻĲƚЮШÉőĲШŸƻĲƖƚċƽШƣőĲШĬċǃрƣŸрĬċǃШċĦƣŔƻŔƣŔĲƚШŸŉШƣőĲШƽőŸũĲШƣĲċůЯШ
ŉƖŸůШċĬůŔŰŔƚƣƖċƣŔƻĲШƽŸƖťШƣŸШƖĲƚĲċƖĦőШċŰċũǃƚŔƚШċŰĬШŸƨƣƖĲċĦőШċĦƣŔƻŔƣŔĲƚЮШ7ĲŉŸƖĲШƣőċƣЯШƚőĲШ
ƽŸƖťĲĬШċƣШƣőĲШìŸƖũĬШ7ċŰťШ]ƖŸƨƓШŸŰШƚĲƻĲƖċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĦũĲċŰШĲŰĲƖŊǃШƓƖŸŢĲĦƣƚЯШ
ŔŰĦũƨĬŔŰŊШőĲƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШċŰШĲŰĲƖŊǃШŸƓĲŰШĬċƣċШƓũċƣŉŸƖůШыĲŰĲƖŊǃĬċƣċЮŔŰŉŸьШċŰĬШƚĲƻĲƖċũШ
ŉũċŊƚőŔƓШƖĲƓŸƖƣƚдШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ
9ŔƣǃШŸŉШ ũċůĲĬċШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШÂũċŰЯШ9ŔƣǃШŸŉШ ũċůĲĬċЯШΜΥоΞΜΞΡрÂƖĲƚĲŰƣШ
ÑĲĦőŰŔĦċũШxĲċĬЮШƚШƣőĲШƣĲĦőŰŔĦċũШũĲċĬШŔŰШƣőŔƚШĲŉŉŸƖƣЯШcŸŰŊШĦŸŰĬƨĦƣƚШƣőĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
9ŔƣǃќƚШŉũĲĲƣШċŰĬШŉċĦŔũŔƣŔĲƚЯШŔĬĲŰƣŔŉŔĲƚШüEéШƖĲƓũċĦĲůĲŰƣШŸƓƣŔŸŰƚШŔŰШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШ 9[Ш
ƖĲŊƨũċƣŔŸŰЯШċŰċũǃǍĲƚШŸŉШŸƓĲƖċƣŔŸŰċũШŉĲċƚŔĤŔũŔƣǃЯШĲƻċũƨċƣĲƚШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЯШ
ċƚƚĲƚƚШĲũĲĦƣƖŔĦċũШĦċƓċĦŔƣǃШċƣШůƨŰŔĦŔƓċũШƚŔƣĲƚЯШċŰĬШĬĲƻĲũŸƓШƚŔƣĲрƚƓĲĦŔŉŔĦШĦŸƚƣШĲƚƣŔůċƣĲƚШċŰĬШ
ŉƨŰĬŔŰŊШƚƣƖċƣĲŊŔĲƚЮШ

ÂũċĦĲƖШ9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШÂũċŰŰŔŰŊШ ŊĲŰĦǃШ9ŸƨŰƣǃƽŔĬĲШüĲƖŸШEůŔƚƚŔŸŰШéĲőŔĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰрÂũċĦĲƖШ
9ŸƨŰƣǃШÑƖċŰƚƓŸƖƣċƣŔŸŰШ ƨƣőŸƖŔƣǃШыÂ9ÑÂ ьЯШΞΜΞΡрÂƖĲƚĲŰƣШ
ÑċƚťШxĲċĬЮШcŸŰŊШŔƚШũĲċĬŔŰŊШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƓũċŰŰŔŰŊШŉŸƖШƻċƖŔŸƨƚШŢƨƖŔƚĬŔĦƣŔŸŰƚШŔŰШÂũċĦĲƖШ9ŸƨŰƣǃЯШċƚШƓċƖƣШŸŉШƣőĲШ
9ŸƨŰƣǃƽŔĬĲШüEéШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰЮШcŸŰŊШĲƻċũƨċƣĲƚШƻĲőŔĦũĲШĬƨƣǃШĦǃĦũĲƚЯШŔĬĲŰƣŔŉŔĲƚШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШĦċŰĬŔĬċƣĲƚЯШċŰĬШ
ĬĲƻĲũŸƓƚШċШƓőċƚĲĬШüEéШƖĲƓũċĦĲůĲŰƣШƚƣƖċƣĲŊǃШċũŔŊŰĲĬШƽŔƣőШƖĲŊƨũċƣŸƖǃШĬĲċĬũŔŰĲƚШċŰĬШŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚЮШШ

üĲƖŸрĲůŔƚƚŔŸŰШéĲőŔĦũĲШ~ċƚƣĲƖШÂũċŰуx Ш9ŸƨŰƣǃЯШΞΜΞΠтΞΜΞΡШ
ÅĲƚĲċƖĦőШÉƨƓƓŸƖƣЮШcŸŰŊШĦŸŰĬƨĦƣĲĬШƖĲƚĲċƖĦőШƣŸШőĲũƓШx ШĦŸƨŰƣǃШůŸŰŔƣŸƖШƖĲŊŔŸŰċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸŊƖĲƚƚШ
ċŰĬШĲƚƣŔůċƣĲШƣőĲШŰƨůĤĲƖШŸŉШĦőċƖŊĲƖƚШĬĲƓũŸǃĲĬШĤǃШΞΜΞΠШŔŰШĦŸůƓċƖŔƚŸŰШƣŸШƣőĲШΞΜΝΦШƚƨƚƣċŔŰċĤŔũŔƣǃШƓũċŰШŊŸċũƚЮШШ

[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ~ċƚƣĲƖШÂũċŰуÂƖŔŰĦĲШìŔũũŔċůШ9ŸƨŰƣǃШÂƨĤũŔĦШÉĦőŸŸũЯШΞΜΞΠтΞΜΞΡШ
ÅĲƚĲċƖĦőШċŰĬШ~ŸĬĲũŔŰŊШÉƨƓƓŸƖƣЮШcŸŰŊШĦŸŰĬƨĦƣĲĬШƖĲƚĲċƖĦőЯШĬċƣċШċŰċũǃƚŔƚЯШŉũĲĲƣШċƚƚĲƚƚůĲŰƣШůŸĬĲũŔŰŊЯШċŰĬШƖĲƓŸƖƣШ
ƽƖŔƣŔŰŊШŉŸƖШƣőĲШÂƖŔŰĦĲШìŔũũŔċůШ9ŸƨŰƣǃШÂƨĤũŔĦШÉĦőŸŸũќƚШůċƚƣĲƖШŉũĲĲƣШƣƖċŰƚŔƣŔŸŰШƓũċŰЮШШ

ΞΜΞΠШ[ĲċƚŔĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣƚШŉŸƖШƣőĲШ9ũĲċŰШ ŔƖШ ĦƣŔŸŰШÂũċŰаШ9ũċƚƚШΥШÑƖƨĦťƚуÂŸƖƣШŸŉШxŸŰŊШ7ĲċĦőШċŰĬШxŸƚШ ŰŊĲũĲƚЯШ
9 ЯШΞΜΞΠтΞΜΞΡШ
ÉĲŰŔŸƖШ ŔƖШÄƨċũŔƣǃШÉĦŔĲŰƣŔƚƣЮШcŸŰŊШĦŸŰĬƨĦƣĲĬШĬĲƚťШƖĲƚĲċƖĦőШƣŸШċƚƚĲƚƚШƣőĲШĦŸůůĲƖĦŔċũШċƻċŔũċĤŔũŔƣǃШċŰĬШƣĲĦőŰŔĦċũШ
ċƻċŔũċĤŔũŔƣǃШŸŉШǍĲƖŸрĲůŔƚƚŔŸŰШ9ũċƚƚШΥШƣƖƨĦťƚЮШÉőĲШƚƨƓƓŸƖƣƚШŔŰƣĲƖƻŔĲƽƚШċŰĬШƚƨƖƻĲǃƚШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШŸƓĲƖċƣŔŸŰċũШ
ŉĲċƚŔĤŔũŔƣǃШŸŉШǍĲƖŸрĲůŔƚƚŔŸŰШĬƖċǃċŊĲШƣƖƨĦťƚЯШƓƖŸƻŔĬŔŰŊШŸƣőĲƖШƚƨƓƓŸƖƣШċƚШƖĲƕƨŔƖĲĬШŉŸƖШƣőĲШŉĲċƚŔĤŔũŔƣǃШƖĲƓŸƖƣЮШШ

ìőŔƣĲШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ ƚƚĲƚƚůĲŰƣуxŸƚШ ŰŊĲũĲƚШÖŰŔŉŔĲĬШÉĦőŸŸũШ?ŔƚƣƖŔĦƣШыx ÖÉ?ьЯШΞΜΞΠтΞΜΞΠШ
ÅĲƚĲċƖĦőШÉƨƓƓŸƖƣЮШcŸŰŊШĦŸŰĬƨĦƣĲĬШĬĲƚťШƖĲƚĲċƖĦőШƣŸШŔĬĲŰƣŔŉǃШƚƨŔƣċĤũĲШŉƨŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШŉŔŰċŰĦŔŰŊШ
ůĲĦőċŰŔƚůƚШŉŸƖШx ÖÉ?ќƚШƽőŔƣĲШŉũĲĲƣШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЮШ

9őċƖŊŔŰŊШċŰĬШ[ƨĲũŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШы9[fьШ]ƖċŰƣШċƓƓũŔĦċƣŔŸŰЯШÑƽŸШ9ũŔĲŰƣƚЯШΞΜΞΠШ
ÉƨĤŢĲĦƣШ~ċƣƣĲƖШEǂƓĲƖƣЮШcŸŰŊШƚƨƓƓŸƖƣĲĬШƚŔƣŔŰŊШċƚƚĲƚƚůĲŰƣƚШŉŸƖШƣƽŸШĦũŔĲŰƣƚќШċƓƓũŔĦċƣŔŸŰƚШƣŸШƣőĲШ9[fШŊƖċŰƣЯШŔŰĦũƨĬŔŰŊШ
ŔĬĲŰƣŔŉǃŔŰŊШƣƖŔƓШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŔŰШƚĲũĲĦƣĲĬШƚŔƣĲƚЯШƓƖŸƻŔĬŔŰŊШƖĲċƚŸŰŔŰŊƚШŉŸƖШƣőĲШƚƨŊŊĲƚƣĲĬШŰƨůĤĲƖШŸŉШĦőċƖŊĲƖƚШċŰĬШƣőĲŔƖШ
ĦőċƖŊŔŰŊШƓŸƽĲƖƚЯШċŰĬШĲƚƣŔůċƣŔŰŊШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƚƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШƚƨŊŊĲƚƣĲĬШƣǃƓĲШċŰĬШŰƨůĤĲƖШŸŉШ
ĦőċƖŊĲƖƚЮШШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ
¶ f9[ЮШÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣЮШΞΜΞΠтÂƖĲƚĲŰƣЮШ
¶ ÅE ΞΝЮШÂƖŸŢĲĦƣШ~ċŰċŊĲƖШċŰĬШ ŰċũǃƚƣЮШΞΜΞΝтΞΜΞΠЮЮ
¶ ìŸƖũĬШ7ċŰťШ]ƖŸƨƓЮШÑƖċŰƚƓŸƖƣċƣŔŸŰШÅĲƚĲċƖĦőШċŰĬШEŰĲƖŊǃШ?ċƣċШ ŰċũǃƚƣЮШΞΜΝΤтΞΜΞΝЮЮ

Ш
EĬƨĦċƣŔŸŰШ
Âő?ЯШEŰĲƖŊǃШÉǃƚƣĲůƚЯШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШ9ċũŔŉŸƖŰŔċЯШ
?ċƻŔƚШыÖ9Ш?ċƻŔƚьЯШΞΜΞΠШ

~ÂÂЯШÂƨĤũŔĦШÂŸũŔĦǃЯШ
]ĲŸƖŊĲƣŸƽŰШÖŰŔƻĲƖƚŔƣǃЯШ
ΞΜΝΥШ

7ÉЯШEĦŸŰŸůŔĦƚЯШÂĲťŔŰŊШ
ÖŰŔƻĲƖƚŔƣǃЯШ9őŔŰċЯШΞΜΝΣШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΣШ

Ш

~ċǂШuċŉŉĲũШ
ÉĲŰŔŸƖШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣШ

~ċǂШuċŉŉĲũШĤƖŔŰŊƚШŸƻĲƖШΣШǃĲċƖƚШŸŉШĲǂƓĲƖƣŔƚĲШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШ
ŊƖĲĲŰőŸƨƚĲШŊċƚШŔŰƻĲŰƣŸƖǃЯШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚЯШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚƣƖċƣĲŊǃЮШ
ƚШċШÉĲŰŔŸƖШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣЯШ~ċǂШőċƚШĬĲůŸŰƚƣƖċƣĲĬШőŔƚШĦŸƖĲШƚƣƖĲŰŊƣőƚШŔŰШ

ĲƻċũƨċƣŔŰŊШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШƓŸƣĲŰƣŔċũЯШċŔĬŔŰŊШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ƻĲőŔĦũĲШĬĲƓũŸǃůĲŰƣШƚĦőĲĬƨũĲƚЯШċŰĬШĦŸŰĬƨĦƣŔŰŊШĦŸƚƣШċŰċũǃƚŔƚШŉŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰЮШcĲШőċƚШƚƨĦĦĲƚƚŉƨũũǃШũĲĬШƣőĲШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШċƚƚĲƚƚůĲŰƣƚШŉŸƖШƻċƖŔŸƨƚШ
ĦũŔĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĦŸůƓƖĲőĲŰƚŔƻĲШŉũĲĲƣШċŰċũǃƚĲƚШŉŸƖШƣőĲШ9ŔƣǃШŸŉШxċŊƨŰċШ7ĲċĦőШċŰĬШƣőĲШ
~ŔĬƓĲŰŔŰƚƨũċШÅĲŊŔŸŰċũШ§ƓĲŰШÉƓċĦĲШ?ŔƚƣƖŔĦƣЮШcŔƚШƖŸũĲШċƚШċШƣĲĦőŰŔĦċũШċŰĬШŉŔĲũĬШũĲċĬШŔŰШċШ
ƓƖŸŢĲĦƣШŉŸƖШƣőĲШ ċƣŔŸŰċũШÂċƖťШÉĲƖƻŔĦĲШőŔŊőũŔŊőƣƚШőŔƚШċĤŔũŔƣǃШƣŸШĦŸŰĬƨĦƣШĬĲƣċŔũĲĬШƚŔƣĲШ
ċƚƚĲƚƚůĲŰƣƚШċŰĬШƓƖŸƻŔĬĲШċĦƣŔŸŰċĤũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШƻĲőŔĦũĲШ
ƣĲĦőŰŸũŸŊŔĲƚЮШ~ċǂѣƚШċĤŔũŔƣǃШƣŸШũĲċĬШĦŸůƓũĲǂШƓƖŸŢĲĦƣƚЯШĦŸƨƓũĲĬШƽŔƣőШőŔƚШƣĲĦőŰŔĦċũШ
ƓƖŸŉŔĦŔĲŰĦǃШċŰĬШƚƣƖċƣĲŊŔĦШƓũċŰŰŔŰŊШƚťŔũũƚЯШůċťĲƚШőŔůШċШƓŔƻŸƣċũШċƚƚĲƣШŔŰШċĬƻċŰĦŔŰŊШ
ƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШŔŰŔƣŔċƣŔƻĲƚЮШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ

9ŔƣǃШŸŉШ9őƨũċШéŔƚƣċЯШ[ũĲĲƣШEũĲĦƣƖŔŉŔĦċƣŔŸŰШѼШéĲőŔĦũĲШ9őċƖŊŔŰŊШ~ċƚƣĲƖШÂũċŰЯШΜΝоΞΜΞΡрÂƖĲƚĲŰƣШ
ÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШ~ċǂШũĲċĬƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƚƣƖċƣĲŊŔĦШůċƚƣĲƖШƓũċŰШƣŸШŊƨŔĬĲШƣőĲШ9ŔƣǃќƚШƣƖċŰƚŔƣŔŸŰШƣŸШċШǍĲƖŸрĲůŔƚƚŔŸŰШ
ŉũĲĲƣЮШÑőĲШƓƖŸŢĲĦƣШŔŰĦũƨĬĲƚШEéШƖĲƓũċĦĲůĲŰƣШƚĦőĲĬƨũĲƚЯШůƨũƣŔƓũĲШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚĦĲŰċƖŔŸƚЯШċŰĬШĦŸƚƣШċŰċũǃƚĲƚШ
ċĬĬƖĲƚƚŔŰŊШĤŸƣőШƻĲőŔĦũĲШƣŸƣċũШĦŸƚƣШŸŉШŸƽŰĲƖƚőŔƓШċŰĬШŉċĦŔũŔƣǃрũĲƻĲũШůċťĲрƖĲċĬǃШƖĲƕƨŔƖĲůĲŰƣƚЮШ~ċǂШŸƻĲƖƚĲĲƚШċũũШƓőċƚĲƚЯШ
ŉƖŸůШŉũĲĲƣШċŰĬШƚŔƣĲШċƚƚĲƚƚůĲŰƣƚШƣŸШƓŸũŔĦǃШĬĲƻĲũŸƓůĲŰƣЯШĲŰƚƨƖŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċũŔŊŰШƽŔƣőШŸƓĲƖċƣŔŸŰċũШŰĲĲĬƚЯШ
ƖĲŊƨũċƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚЯШċŰĬШƣőĲШ9ŔƣǃќƚШƚƨƚƣċŔŰċĤŔũŔƣǃШŊŸċũƚЮШШ

9ŔƣǃШŸŉШxċŊƨŰċШ7ĲċĦőЯШEũĲĦƣƖŔĦШéĲőŔĦũĲШfůƓũĲůĲŰƣċƣŔŸŰШÂũċŰЯШΜΡоΞΜΞΠрÂƖĲƚĲŰƣШ
?ĲƓƨƣǃШÂƖŸŢĲĦƣШ~ċŰċŊĲƖЮШƚШ?Â~ЯШ~ċǂШƚƨƓƓŸƖƣƚШƣőĲШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШŸŉШċŰШĲǂƣĲŰƚŔƻĲШŔůƓũĲůĲŰƣċƣŔŸŰШƓũċŰШċŔůĲĬШ
ċƣШƣőĲШƚƨĦĦĲƚƚŉƨũШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШŸŉШƣőĲШ9ŔƣǃќƚШŉũĲĲƣЮШÑőŔƚШƓƖŸŢĲĦƣШĲŰĦŸůƓċƚƚĲƚШŰŸƣШŸŰũǃШEéШƖĲƓũċĦĲůĲŰƣШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊШĤƨƣШċũƚŸШŔŰĦũƨĬĲƚШĦŸŰĬƨĦƣŔŰŊШƚŔƣĲШƻŔƚŔƣƚШƣŸШŔŰŉŸƖůШĦŸŰĦĲƓƣƨċũШ
ĬƖċƽŔŰŊƚШŸŉШƓƖŔŸƖŔƣǃШĦőċƖŊŔŰŊШũŸĦċƣŔŸŰƚЮШÑőĲШƣĲċůШůċťĲƚШŉċĦŔũŔƣǃрШċŰĬШŊƖŔĬрũĲƻĲũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƨƓŊƖċĬĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШ
ĤċƚĲĬШŸŰШƣőĲƚĲШƻŔƚŔƣƚЮШ~ċǂШŔƚШċũƚŸШũĲċĬŔŰŊШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƚƚůĲŰƣШŉŸƖШƣőĲШ9ŔƣǃЯШĲŰƚƨƖŔŰŊШƣőċƣШċũũШŰĲĦĲƚƚċƖǃШ
ƨƓŊƖċĬĲƚШċƖĲШŔĬĲŰƣŔŉŔĲĬШċŰĬШƓũċŰŰĲĬШŉŸƖШĲŉŉĲĦƣŔƻĲũǃЮШcŔƚШƖŸũĲШŔƚШĦƖŔƣŔĦċũШŔŰШĦŸŸƖĬŔŰċƣŔŰŊШƻċƖŔŸƨƚШċƚƓĲĦƣƚШŸŉШƣőĲШƓƖŸŢĲĦƣЯШ
ŉƖŸůШĬĲƣċŔũĲĬШċƚƚĲƚƚůĲŰƣƚШƣŸШƚƣƖċƣĲŊŔĦШƓũċŰŰŔŰŊЯШƣŸШĲŰƚƨƖĲШċШƚĲċůũĲƚƚШƣƖċŰƚŔƣŔŸŰШƣŸШċŰШĲũĲĦƣƖŔŉŔĲĬШŉũĲĲƣЮШ

 ċƣŔŸŰċũШÂċƖťƚШÉĲƖƻŔĦĲЯШìċƚőŔŰŊƣŸŰШÉƨƓƓŸƖƣШ§ŉŉŔĦĲШыì É§ьЯШEũĲĦƣƖŔĦШéĲőŔĦũĲШÉƨƓƓũǃШEƕƨŔƓůĲŰƣШ ƚƚĲƚƚůĲŰƣƚЯШ
ΜΦоΞΜΞΟрΝΝоΞΜΞΠШ
ÑĲĦőŰŔĦċũШxĲċĬЮШ ƚШƓċƖƣШŸŉШċŰШĲŉŉŸƖƣШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШƣƖċŰƚŔƣŔŸŰŔŰŊШŰċƣŔŸŰċũШƓċƖťШƻĲőŔĦũĲШŉũĲĲƣƚШƣŸШ
ċũƣĲƖŰċƣŔƻĲШƻĲőŔĦũĲƚЯШf9[ШƽċƚШƣċƚťĲĬШƽŔƣőШĦŸŰĬƨĦƣŔŰŊШΟΜШƚŔƣĲШƻŔƚŔƣƚШċƣШƓƖŔŸƖŔƣǃШŰċƣŔŸŰċũШƓċƖťƚЮШ~ċǂШƽċƚШƣőĲШƣĲĦőŰŔĦċũШċŰĬШ
ŉŔĲũĬШũĲċĬШŉŸƖШΠШŰċƣŔŸŰċũШƓċƖťƚЯШŔŰĦũƨĬŔŰŊШ?ĲċƣőШéċũũĲǃЯШsŸƚőƨċШÑƖĲĲЯШxċťĲШ~ĲċĬЯШċŰĬШÉĲƕƨŸŔċШċŰĬШuŔŰŊƚШ9ċŰǃŸŰЮШfŰШƣőŔƚШ
ƖŸũĲЯШ~ċǂШŸƻĲƖƚċƽШċũũШƣĲĦőŰŔĦċũШċƚƓĲĦƣƚШŸŉШƣőĲШƚŔƣĲШƻŔƚŔƣƚЯШĦŸŰĬƨĦƣĲĬШĬĲƣċŔũĲĬШċƚƚĲƚƚůĲŰƣƚШŸŉШĦƨƖƖĲŰƣШƻĲőŔĦũĲШŉũĲĲƣƚЯШ
ĲƻċũƨċƣĲĬШƣőĲШƚƨŔƣċĤŔũŔƣǃШŸŉШċũƣĲƖŰċƣŔƻĲШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЯШċŰĬШŔĬĲŰƣŔŉŔĲĬШŰĲĦĲƚƚċƖǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƨƓŊƖċĬĲƚЮШcĲШ
ĦŸŸƖĬŔŰċƣĲĬШƽŔƣőШƓċƖťШƚƣċŉŉШƣŸШŊċƣőĲƖШĬċƣċШŸŰШƻĲőŔĦũĲШƨƚċŊĲШƓċƣƣĲƖŰƚЯШŉƨĲũШĦŸŰƚƨůƓƣŔŸŰЯШċŰĬШůċŔŰƣĲŰċŰĦĲШŰĲĲĬƚЯШċŰĬШ
ĦŸŰĬƨĦƣĲĬШŸŰрƚŔƣĲШŔŰƚƓĲĦƣŔŸŰƚШƣŸШċƚƚĲƚƚШŉċĦŔũŔƣǃШƖĲċĬŔŰĲƚƚЮШ~ċǂШċũƚŸШĬĲƻĲũŸƓĲĬШĦŸůƓƖĲőĲŰƚŔƻĲШƖĲƓŸƖƣƚШŉŸƖШĲċĦőШƓċƖťЯШ
ƓƖŸƻŔĬŔŰŊШċĦƣŔŸŰċĤũĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚЯШĦŸƚƣрĤĲŰĲŉŔƣШċŰċũǃƚĲƚЯШŔůƓũĲůĲŰƣċƣŔŸŰШƣŔůĲũŔŰĲƚЯШċŰĬШƚƣƖċƣĲŊŔĲƚШŉŸƖШůŔŰŔůŔǍŔŰŊШ
ŸƓĲƖċƣŔŸŰċũШĬŔƚƖƨƓƣŔŸŰЮШcŔƚШĲǂƓĲƖƣŔƚĲШĲŰƚƨƖĲĬШƣőċƣШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƽĲƖĲШƣċŔũŸƖĲĬШƣŸШĲċĦőШƓċƖťѣƚШƚƓĲĦŔŉŔĦШŰĲĲĬƚЯШ
ĦŸŰƣƖŔĤƨƣŔŰŊШƚŔŊŰŔŉŔĦċŰƣũǃШƣŸШƣőĲШƚƨĦĦĲƚƚŉƨũШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤũĲШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚШċĦƖŸƚƚШƣőĲШŰċƣŔŸŰċũШƓċƖťШ
ƚǃƚƣĲůЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ

¶ f9[ШfŰĦŸƖƓŸƖċƣĲĬЯШxЮxЮ9ЮШÉĲŰŔŸƖШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣЮШ~ċƖĦőШΞΜΝΦШтШÂƖĲƚĲŰƣЮШ
¶ 9ŔƣǃШŸŉШ§ċťũċŰĬШѼШ9ũŔůċƣĲШ9ŸƖƓƚШ ůĲƖŔ9ŸƖƓƚЮШEŰĲƖŊǃШċŰĬШÉƨƚƣċŔŰċĤŔũŔƣǃШ[ĲũũŸƽЮШÉĲƓƣĲůĤĲƖШтШ[ĲĤƖƨċƖǃШΞΜΝΦЮШ
¶ ÑőĲШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШ?ĲŉĲŰƚĲШ9ŸƨŰĦŔũЮШEŰĲƖŊǃШċŰĬШÑƖċŰƚƓŸƖƣċƣŔŸŰШfŰƣĲƖŰЮШÉĲƓƣĲůĤĲƖШΞΜΝΤШтШÉĲƓƣĲůĤĲƖШΞΜΝΥЮШ

Education 
7ÉЯШEŰƻŔƖŸŰůĲŰƣċũШÉĦŔĲŰĦĲЯШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШ9ċũŔŉŸƖŰŔċШ
7ĲƖťĲũĲǃЯШΞΜΝΥШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШ ШШΞΤШ

9ċƖŸũŔŰċШ ƖƖŔċŊċЯШ~f?ÉЯШÂÂ~Ш
ÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ9ŸŰƚƨũƣċŰƣШ

9ċƖŸũŔŰċШ ƖƖŔċŊċШŔƚШċШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲũĲĦƣƖŔŉŔĦċƣŔŸŰШĦŸŰƚƨũƣċŰƣШċƣШf9[ЯШċШũĲċĬĲƖШŔŰШĬċƣċШ
ƚĦŔĲŰĦĲШċŰĬШĲŰĲƖŊǃШůŸĬĲũŔŰŊЮШÉőĲШőċƚШΞШǃĲċƖƚШŸŉШĲǂƓĲƖŔĲŰĦĲШŔŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲũĲĦƣƖŔŉŔĦċƣŔŸŰЯШƽŔƣőШĲǂƓĲƖƣŔƚĲШŔŰШƚŔƣŔŰŊШċŰċũǃƚŔƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШũŸċĬШĲƚƣŔůċƣŔŸŰЯШċŰĬШ
ċƓƓũŔĦċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣЮШÉőĲШőċƚШċШĤċĦťŊƖŸƨŰĬШŔŰШĲŰŊŔŰĲĲƖŔŰŊШƓőǃƚŔĦƚЯШŔƚШĦĲƖƣŔŉŔĲĬШĤǃШ
Ö79ШÉċƨĬĲƖШÉĦőŸŸũШŸŉШ7ƨƚŔŰĲƚƚШŔŰШƓƖŸŉĲƚƚŔŸŰċũШƓƖŸŢĲĦƣШůċŰċŊĲůĲŰƣШыÂÂ~ьЯШċŰĬШ
ĦƨƖƖĲŰƣũǃШũĲċĬƚШƣőĲШŉũĲĲƣШċƚƚĲƚƚůĲŰƣШŉŸƖШƣőĲШ9ŔƣǃШŸŉШÉċŰƣċШ ŰċЮШ

ÂÅ§sE9ÑШEñÂEÅfE 9EШ

[ũĲĲƣШ ƚƚĲƚƚůĲŰƣрШ9ŔƣǃШŸŉШÉċŰƣċШ ŰċЯШ9 ЯШΞΜΞΠШ
ÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣдЮcĲƖШƽŸƖťШŔŰĦũƨĬĲĬШċŰШŔŰШĬĲƓƣőШċŰċũǃƚŔƚШŸŉШƣőĲШ
9ŔƣǃќƚШŉũĲĲƣШċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШƣŸШůĲĲƣШƣőĲШ 9[ШƖĲŊƨũċƣŔŸŰШŉŸƖШŸƻĲƖШΣΜΜШŸŰрƖŸċĬШƻĲőŔĦũĲƚЮШ
ÑőĲШĬĲũŔƻĲƖċĤũĲШŔŰĦũƨĬĲĬШċШƻĲőŔĦũĲШƖĲĦŸůůĲŰĬċƣŔŸŰШċƚƚĲƚƚůĲŰƣЯШÑ9§ШċŰċũǃƚŔƚЯШċŰĬШ
ƖĲƣŔƖĲůĲŰƣШƚĦőĲĬƨũĲЮШ

sĲƣШ[ƨĲũШ?ĲůċŰĬШ~ŸĬĲũШŉŸƖШ9 ЯШ üЯШċŰĬШ éр9 Å7ЯШ9 ЯШΞΜΞΠШ
ÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣдЮ9ċƖŸũŔŰċШƨƓŊƖċĬĲĬШƣőĲШĦƨƖƖĲŰƣШŢĲƣШŉƨĲũШ
ĬĲůċŰĬШĦċũĦƨũċƣŔŸŰШůŸĬĲũШċƓƓũŔĦċĤũĲШŉŸƖШ9ċũŔŉŸƖŰŔċШċŰĬШċĬĬĲĬШŉĲċƣƨƖĲƚШƣőċƣШċũũŸƽĲĬШċШ
ůŸƖĲШŊƖċŰƨũċƖШĦċũĦƨũċƣŔŸŰШċƣШċШƖĲŊŔŸŰШũĲƻĲũШы ŸƖ9ċũШċŰĬШÉŸ9ċũьЮШШ

xŸƽĲƖШEůŔƚƚŔŸŰƚШŔŰШxŸŊŔƚƣŔĦƚШìŸƖťƚőŸƓр~ŸũƚŸŰШ9ŸŸƖƚЯШ9 ЯШΞΜΞΠШ
ÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣдЮ9ċƖŸũŔŰċШƚƨƓƓŸƖƣĲĬШƣőĲШƣĲċůШĤǃШĦƖĲċƣŔŰŊШċШƻŔƚƨċũШĬĲĦťШƽŔƣőШĲǂċůƓũĲƚШŉƖŸůШƣőĲШ
ŔŰĬƨƚƣƖǃШĤǃШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦċƣĲŊŸƖǃЮШfŰШĲċĦőШĦċƣĲŊŸƖǃЯШċШĬŔŉŉĲƖĲŰƣШĲůŔƚƚŔŸŰШƖĲĬƨĦƣŔŸŰШƚƣƖċƣĲŊǃШƽċƚШƓƖĲƚĲŰƣĲĬШƣŸШőĲũƓШ
~ŸũƚŸŰШ9ŸŸƖƚШċƚƚĲƚƚШƣőĲŔƖШĲůŔƚƚŔŸŰШƖĲĬƨĦƣŔŸŰШƓŸƣĲŰƣŔċũШċŰĬШƚƣƖƨĦƣƨƖĲШċШƚőŸƖƣШƣŸШũŸŰŊШƣĲƖůШƓũċŰЮШ

ÉŔƣŔŰŊШ ŰċũǃƚŔƚу9ŔƣǃШŸŉШxŸĬŔЯШ9 ЯШΞΜΞΠШ
ÉĲŰŔŸƖШ9ũĲċŰШÑƖċŰƚƓŸƖƣċƣŔŸŰШÉƓĲĦŔċũŔƚƣЮЮ9ċƖŸũŔŰċШċŰċũǃǍĲĬШ9ŔƣǃШŸŉШxŸĬŔШƣƖŔƓƚШċƣШĤũŸĦťШŊƖŸƨƓШũĲƻĲũШċŰĬШĲƚƣŔůċƣĲĬШ
ĬƽĲũũŔŰŊШƣŔůĲƚШŉŸƖШĲċĦőЮШÑőŔƚШƽŸƖťШőĲũƓĲĬШĬĲŉŔŰĲШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШŔŰШƓƨĤũŔĦШċƖĲċƚШĤċƚĲĬШŸŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĬĲůċŰĬЮШ

§ŉŉр~ŸĬĲũШ9ċũĦƨũċƣŸƖƚу~Ñ9ШÂũċŰШ7ċǃШ ƖĲċЯШ9 ЯШΞΜΞΠтÂƖĲƚĲŰƣШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ9ŸŰƚƨũƣċŰƣдШ9ċƖŸũŔŰċШőċƚШċƨƣŸůċƣĲĬШƣőĲШ§ŉŉр~ŸĬĲũШ9ċũĦƨũċƣŸƖШƓƖŸĦĲƚƚШƨƚŔŰŊШÂǃƣőŸŰШ
ċŰĬШċĬĬĲĬШŰĲƽШĦċũĦƨũċƣŔŸŰШŉĲċƣƨƖĲƚШũŔťĲШũŸŊŊŔŰŊШƖƨŰƚЮШÉőĲШőċƚШĲũŔůŔŰċƣĲĬШůċŰƨċũШƽŸƖťШƓƖĲƻŔŸƨƚũǃШŰĲĲĬĲĬШƣŸШĲǂƣƖċĦƣШƣőĲШ
ĦċũĦƨũċƣŸƖШŸƨƣƓƨƣƚЮШ

ÖƣŔũŔƣǃрÉŔĬĲШ9őċƖŊŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ƚƚĲƚƚůĲŰƣуìċƚőŔŰŊƣŸŰШÉƣċƣĲШ?ĲƓċƖƣůĲŰƣШŸŉШ9ŸůůĲƖĦĲЯШ9 ЯШΞΜΞΠШ
ÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ9ŸŰƚƨũƣċŰƣдШ9ċƖŸũŔŰċШĲƚƣŔůċƣĲĬШƣőĲШőŸƨƖũǃШũŸċĬШƚĦĲŰċƖŔŸƚШƓĲƖШĦőċƖŊŔŰŊШƣǃƓĲШũĲƻĲũШŉŸƖШ
ĲċĦőШĦĲŰƚƨƚШĤũŸĦťШŊƖŸƨƓƚШũŸĦċƣŔŸŰЮШÑőĲШƓƖŸŢĲĦƣШċŔůĲĬШƣŸШċƚƚĲƚƚШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƣőĲШΞΜΟΡШEéШ
ċĬŸƓƣŔŸŰШƚĦĲŰċƖŔŸЮШ

E~Âx§ò~E ÑШcfÉÑ§ÅòШ
¶ f9[ЮШÑƖċŰƚƓŸƖƣċƣŔŸŰШEũĲĦƣƖŔŉŔĦċƣŔŸŰШ9ŸŰƚƨũƣċŰƣЮШΞΜΞΠтÂƖĲƚĲŰƣЮ
¶ ÂƖŸŊƖĲƚƚŔƻĲШEůĲƖŊĲŰĦĲЮШfŰĬĲƓĲŰĬĲŰƣШÅĲƚĲċƖĦőĲƖЮШΞΜΝΦтΞΜΞΟЮ
¶ ÑőĲШf99ÑЮШ?ċƣċШÉĦŔĲŰĦĲЯШüĲƖŸрEůŔƚƚŔŸŰШéĲőŔĦũĲƚЮШΞΜΞΞЮ
¶ ìőŔƖũƓŸŸũШ9ŸƖƓŸƖċƣŔŸŰЮШÉĲŰŔŸƖШfŰƣĲŊƖċƣŔŸŰШEŰŊŔŰĲĲƖЯШ9ŸŸũŔŰŊЮШΞΜΝΠтΞΜΝΥЮ
¶ uŸũĤĲŰШÑĲĦőЮШEŰŊŔŰĲĲƖŔŰŊШ~ċŰċŊĲƖЯШÉŸũċƖШċŰĬШEŰĲƖŊǃШEŉŉŔĦŔĲŰĦǃЮШΞΜΝΟтΞΜΝΠЮ
¶ ]7 EЮШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШċŰĬШ]ƖĲĲŰШÑĲĦőŰŸũŸŊǃШ~ċŰċŊĲƖЮШΞΜΝΝтΞΜΝΞЮ

EĬƨĦċƣŔŸŰШ
~ċƚƣĲƖШŸŉШfŰŉŸƖůċƣŔŸŰШċŰĬШ
?ċƣċШÉĦŔĲŰĦĲШы~f?ÉьЯШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШ9ċũŔŉŸƖŰŔċЯШ
7ĲƖťĲũĲǃЯШΞΜΞΞШ

7ÉĦЯШEŰŊŔŰĲĲƖŔŰŊШÂőǃƚŔĦƚЯШ
ÅĲŰĲƽċĤũĲШEŰĲƖŊǃЯШ
~ŸŰƣĲƖƖĲǃШfŰƚƣŔƣƨƣĲШŸŉШ
ÑĲĦőŰŸũŸŊǃШċŰĬШcŔŊőĲƖШ
EĬƨĦċƣŔŸŰШы~ĲǂŔĦŸьЯШΞΜΝΝШ
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ÖƚĲЮŸƖЮĬŔƚĦũŸƚƨƖĲЮŸŉЮĬċƣċЮĦŸŰƣċŔŰĲĬЮŸŰЮƣőŔƚЮƚőĲĲƣЮŔƚЮƚƨĤŢĲĦƣЮƣŸЮƣőĲЮƖĲƚƣƖŔĦƣŔŸŰƚЮŸŰЮƣőĲЮƣŔƣũĲЮƓċŊĲЮŸŉЮƣőŔƚЮƓƖŸƓŸƚċũШШШШШШШШШШШШШШШΞΥШ

]ЮШ9ŸŰƚƨũƣċŰƣШÅċƣĲШÉĦőĲĬƨũĲШ

?ĲƣċŔũƚШċƖĲШƓƖŸƻŔĬĲĬШŔŰШƣőĲШĦŸƚƣШƓƖŸƓŸƚċũШĬŸĦƨůĲŰƣЮШ
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