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ĦťŰŸƽũĲĬŊĲůĲŰƣƚ 
ĦťŰŸƽũĲĬŊŔŰŊЮ9ŸƨŰƣƖǃ 
ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰШċŰĬШ?ċƻŔĬШ7ƖĲƽĲƖШ9ŸŰƚƨũƣŔŰŊШċĦťŰŸƽũĲĬŊĲШƣőĲШ
ÄƨċŰĬċůŸŸťċЯШuċĤŔШuċĤŔо]ƨĤŔШ]ƨĤŔШċŰĬШuŸůĤƨůĲƖƖŔШƓĲŸƓũĲƚЯШƣőĲШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨċŰĬċůŸŸťċЯШƽőŸШůċŰċŊĲШ~ŸƖĲƣŸŰШ7ċǃШċƚШƣőĲŔƖШƚĲċШ
ĦŸƨŰƣƖǃШƨŰĬĲƖШ ĤŸƖŔŊŔŰċũШĦƨƚƣŸůċƖǃШũċƽШĲŰĦŸůƓċƚƚĲĬШĤǃШƣőŔƚШƓũċŰЮШìĲШċũƚŸШ
ċĦťŰŸƽũĲĬŊĲШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШĦċƣĦőůĲŰƣШċƖĲċƚШċĬŢċĦĲŰƣШƣŸШ~ŸƖĲƣŸŰШ
7ċǃШŔŰĦũƨĬĲШƣőĲШsŔŰŔĤċƖċЯШ~ƨũŔŰŢċƖũŔĲЯШsċŊĲƖċЯШòƨŊŊĲƖƖċШċŰĬШÖŊċƖċƓƨũШƓĲŸƓũĲЮШ 

ÑőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőŔƚШƖĲŊŔŸŰШůċŔŰƣċŔŰШċŰШƨŰĤƖŸťĲŰШĦŸŰŰĲĦƣŔŸŰШƽŔƣőШƣőĲШ
ċƖĲċШċŰĬШƽĲШƖĲĦŸŊŰŔƚĲШƣőĲШĦƨũƣƨƖċũЯШƚƓŔƖŔƣƨċũЯШƚŸĦŔċũЯШċŰĬШĲĦŸŰŸůŔĦШƚŔŊŰŔǯĦċŰĦĲШƣőċƣШ
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ŉƨƣƨƖĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШċŰĬШEũĬĲƖƚЯШċŰĬШƣŸШƣőĲŔƖШĦŸůůŔƣůĲŰƣШƣŸШƣőĲШĦŸŰƣŔŰƨċƣŔŸŰШ
ŸŉШĦƨũƣƨƖċũЯШƚƓŔƖŔƣƨċũЯШċŰĬШĲĬƨĦċƣŔŸŰċũШƓƖċĦƣŔĦĲƚШŸŉШ ĤŸƖŔŊŔŰċũШċŰĬШÑŸƖƖĲƚШÉƣƖċŔƣШfƚũċŰĬĲƖШ
ƓĲŸƓũĲƚЮ 

ĦťŰŸƽũĲĬŊĲůĲŰƣЮŸŉЮĦŸŰƣƖŔĤƨƣŸƖƚ 
~ċŰǃШƓĲŸƓũĲШőċƻĲШĦŸŰƣƖŔĤƨƣĲĬШƣőĲŔƖШƣŔůĲШċŰĬШŔŰƓƨƣШƣŸШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШƣőŔƚШƖĲƓŸƖƣЮШ
?ċƻŔĬШ7ƖĲƽĲƖШ9ŸŰƚƨũƣŔŰŊШƣőċŰťƚШċũũШƣőĲШƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚШƽőŸШťŔŰĬũǃШƖĲƻŔĲƽĲĬШ
ĦŸŰƣĲŰƣШċŰĬоŸƖШƓƖŸƻŔĬĲĬШŔůċŊĲƚЯШŔĬĲċƚШċŰĬоŸƖШƓĲƖƚŸŰċũШĦŸůůƨŰŔĦċƣŔŸŰƚШŉŸƖШƣőĲШƖĲƓŸƖƣЮШ
ÑőĲШũŔƚƣШŸŉШĲǂƓĲƖƣƚШƽőŸШƓƖŸƻŔĬĲĬШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƓċƖƣŔĦƨũċƖШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШ
ƚƣċƣĲůĲŰƣƚШŔƚШƓƖŸƻŔĬĲĬШŔŰШÑċĤũĲШΝЮ 

ÑőċŰťƚШċũƚŸШƣŸШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰШŉŸƖШƣőĲŔƖШċƚƚŔƚƣċŰĦĲШƽŔƣőШыċŰĬШŉƨŰĬŔŰŊШŸŉьШ
ƣőŔƚШƓƖŸŢĲĦƣЯШŔŰĦũƨĬŔŰŊШÅŸĤĲƖƣШ~ĦÑċŊŊċƖƣЯШuċƣŔĲШìċũƣĲƖƚЯШ~ċƖťШ]ŔĤĤƚЯШ ŔŰƚũĲǃШxĲċŰŔŰŊШċŰĬШ
ÉċůШ9ċƓŸŰЮШÂċƖƣŔĦƨũċƖШƣőċŰťƚШƣŸШ ƚƚŸĦЮШÂƖŸŉШfċŰШÑŔĤĤĲƣƣƚШŉŸƖШőŔƚШċƚƚŔƚƣċŰĦĲШċŰĬШ
ŊƨŔĬċŰĦĲШŸŰШċШƖċŰŊĲШŸŉШůċƣƣĲƖƚШƣőċƣШƚƨƓƓŸƖƣĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƓƖŸŢĲĦƣШƖĲƓŸƖƣЮШ 

?ċƻŔĬШ7ƖĲƽĲƖШ9ŸŰƚƨũƣŔŰŊШƽŸƨũĬШċũƚŸШũŔťĲШƣŸШċĦťŰŸƽũĲĬŊĲШƣőĲШŔŰƓƨƣЯШŔŰƚŔŊőƣƚШċŰĬШċĬƻŔĦĲШ
ƓƖŸƻŔĬĲĬШĤǃШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШƖĲŊŔŸŰЯШĲƚƓĲĦŔċũũǃШ?ŢċƖƖċШ?ĲũċŰǃШ
ċŰĬШ?ċƖƖĲŰШ7ƨƖŰƚЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

EǂƓĲƖƣШÅĲƻŔĲƽ  ΝΟ 

EǂƓĲƖƣШÅĲƻŔĲƽ 
ÑċĤũĲЮΤдЮÉĲũĲĦƣĲĬЮ~ŸƖĲƣŸŰЮ7ċǃЮƻċũƨĲƚеЮťĲǃЮƓƖŸĦĲƚƚĲƚЮċŰĬЮƓũċŰŰŔŰŊЮŔƚƚƨĲƚЮƽĲƖĲЮƖĲƓŸƖƣĲĬЮŔŰЮƣőĲЮĦƨƖƖĲŰƣЮƚƣƨĬǃЮċŰĬЮƣőĲЮ
ƚƨĤŢĲĦƣЮůċƣƣĲƖЮĲǂƓĲƖƣƚЮƽőŸЮťŔŰĬũǃЮċŊƖĲĲĬЮƣŸЮƖĲƻŔĲƽЮĲċĦőЮƚĲĦƣŔŸŰдЮEǂƓĲƖƣƚѩЮċǭŔũŔċƣŔŸŰƚЮċŰĬЮƖŸũĲƚЮċƖĲЮċũƚŸЮƓƖŸƻŔĬĲĬдЮ 

éċũƨĲ EǂƓĲƖƣШƖĲƻŔĲƽĲƖоƚ ǭŔũŔċƣŔŸŰ 

ÑƖċĬŔƣŔŸŰċũШĦƨũƣƨƖċũШ
ƻċũƨĲƚ 

¶ ?ƖШ?ŢċƖƖċШ?ĲũċŰĲǃШ ìŸƖũĬШìŔũĬũŔŉĲШ[ƨŰĬЯШ 
fŰĬŔŊĲŰŸƨƚШÅĲƚĲċƖĦőШѼШ
fŰĬŔŊĲŰŸƨƚШxċŰĬШ~ċŰċŊĲůĲŰƣ 

¶ EůШÂƖŸŉШcĲũĲŰШÅŸƚƚ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŸŸĬШ
ÉƨƚƣċŔŰċĤŔũŔƣǃ 

¶ ?ċƖƖĲŰШ7ƨƖŰƚ ÄƨċŰĬċůŸŸťċШ
òŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ
9ŸƖƓŸƖċƣŔŸŰ 

ÉĲĬŔůĲŰƣċƣŔŸŰШ
ƚŸƨƖĦĲƚШċŰĬШŔƚƚƨĲƚ 

¶ cŸŰШ ƚƚŸĦШÂƖŸŉШũŔƚƣċŔƖШ]ƖŔŰőċůШ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШ9ŔƻŔũШEŰŊŔŰĲĲƖŔŰŊ 

ÉĲċŊƖċƚƚ ¶ ?ƖШÂċƨũШ~ċǂƽĲũũ EĦŸ[ƨƣƨƖĲƚШ9ŸŰƚƨũƣŔŰŊ 

~ċŰŊƖŸƻĲƚ ¶ éŔĦťŔШ7ĲŰŰŔŸŰ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

ÉċũƣůċƖƚőĲƚ ¶ éŔĦťŔШ7ĲŰŰŔŸŰ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

ÂőǃƣŸƓũċŰťƣŸŰ ¶ ?ƖШsŔŰŊШxƨ ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЯШ 
ƨƚƣƖċũŔċŰШÅŔƻĲƖƚШfŰƚƣŔƣƨƣĲ 

üŸŸƓũċŰťƣŸŰ ¶ ÂƖŸŉШuǃũŔĲШÂŔƣƣ ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЯШ 
ÉĦőŸŸũШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШ
ÉĦŔĲŰĦĲ 

7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċШ ¶ ?ƖШÑŔůШÉƣĲƻĲŰƚ ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЯШ 
ÉĦőŸŸũШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШ
ÉĦŔĲŰĦĲ 

cċƖĬШĦŸƖċũƚ ¶ ?ƖШ ŔĦőŸũċƚШcċůůĲƖůċŰ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

¶ ?ƖШ ŔĦŸũċШ7ƖŸƽŰĲ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШ
ƖĲĲŉƚШ 

¶ ƚƚŸĦШÂƖŸŉШ7ĲŰШ]ŔũĤǃ ÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШÉƨŰƚőŔŰĲШ
9ŸċƚƣЯШ 
ŰŔůċũШEĦŸũŸŊǃ 

¶ ÅŸĤĤŔĲШÂŸƖƣĲƖ §ǍǯƚőЯШÉőĲũũǯƚőШÅĲƻŸũƨƣŔŸŰ 
 

ÉőċƖťƚШċŰĬШƖċǃƚ ¶ ƚƚŸĦШÂƖŸŉШfċŰШÑŔĤĤĲƣƣƚ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

¶ ?ƖШ9őƖŔƚƣŔŰĲШ?ƨĬŊĲŸŰ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШ7ŔŸůĲĬŔĦċũШÉĦŔĲŰĦĲƚ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

EǂƓĲƖƣШÅĲƻŔĲƽ  ΝΠ 

éċũƨĲ EǂƓĲƖƣШƖĲƻŔĲƽĲƖоƚ ǭŔũŔċƣŔŸŰ 

ÑĲũĲŸƚƣШ[Ŕƚő ¶ ?ƖШ9őƖŔƚШcĲŰĬĲƖƚŸŰШ ÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШÉƨŰƚőŔŰĲШ
9ŸċƚƣЯШ 
ÉĦőŸŸũШŸŉШÉĦŔĲŰĦĲЯШÑĲĦőŰŸũŸŊǃШ
ѼШEŰŊŔŰĲĲƖŔŰŊ 

ÉĲċШƣƨƖƣũĲƚ ¶ ?ƖШ?ċƻŔĬШ7ŸŸƣő ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

ÉőŸƖĲĤŔƖĬƚ ¶ ÂƖŸŉШÅŔĦőċƖĬШ[ƨũũĲƖ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣ 

¶ ?ƖШÂĲŰŰШxũŸǃĬ 7ŔŸĬŔƻĲƖƚŔƣǃШ ƚƚĲƚƚůĲŰƣШċŰĬШ
~ċŰċŊĲůĲŰƣШÂƣǃШxƣĬ 

~ċƖŔŰĲШůċůůċũƚ ¶ ÂƖŸŉШcĲũĲŰĲШ~ċƖƚő sċůĲƚШ9ŸŸťШÖŰŔƻĲƖƚŔƣǃЯШ 
]ƖċĬƨċƣĲШÅĲƚĲċƖĦőШÉƣƨĬŔĲƚ 

[ŔƚőĲƖŔĲƚ ¶ sŸőŰШÂċŊĲ 9ŸůůĲƖĦŔċũШ ĲƣШ[ŔƚőĲƖШ 

¶ ŰŸŰǃůŸƨƚШĲǂƓĲƖƣ ÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШ
ÂƖŔůċƖǃШfŰĬƨƚƣƖŔĲƚ 

éŔƚƨċũШċůĲŰŔƣǃ ¶ EůШÂƖŸŉШcĲũĲŰШÅŸƚƚШ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ 
ÉĦőŸŸũШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŸŸĬШ
ÉƨƚƣċŔŰċĤŔũŔƣǃ 

9ċƣĦőůĲŰƣШ
ůċŰċŊĲůĲŰƣ 

¶ ÅŸƚƚШ7ŔŊƽŸŸĬШ cĲċũƣőǃШxċŰĬШċŰĬШìċƣĲƖШ
9ċƣĦőůĲŰƣƚ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ĦƖŸŰǃůƚШċŰĬШ?ĲǯŰŔƣŔŸŰƚ  ΝΡ 

ĦƖŸŰǃůƚ 
ĦƖŸŰǃů [ƨũũШŰċůĲ 

7 ~ 7ŔŸĬŔƻĲƖƚŔƣǃШ ƚƚĲƚƚůĲŰƣШċŰĬШ~ċŰċŊĲůĲŰƣШШ 
9~Å 9ċƓƣƨƖĲр~ċƖťрÅĲĦċƓƣƨƖĲ 
[Å?9 [ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰ 
]7Å ]ƖĲċƣШ7ċƖƖŔĲƖШÅĲĲŉ 
]Ö ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃ 
cxì cĲċũƣőǃШxċŰĬШѼШìċƣĲƖ 
fÖ9  fŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲ 
s9Ö sċůĲƚШ9ŸŸťШÖŰŔƻĲƖƚŔƣǃ 
Ä? [ ÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŔƚőĲƖŔĲƚ 
Ä?Âf ÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШÂƖŔůċƖǃШfŰĬƨƚƣƖŔĲƚ 
Äò 9 ÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰ 
ÅÅf ÅĲƚŔũŔĲŰƣШÅŔƻĲƖƚШfŰŔƣŔċƣŔƻĲ 
ÉEÄ ÉŸƨƣőШEċƚƣШÄƨĲĲŰƚũċŰĬ 
ÖÄ ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬ 
ÖÉ9 ÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШÉƨŰƚőŔŰĲШ9Ÿċƚƣ 
ìì[ ìŸƖũĬШìŔũĬũŔŉĲШ[ƨŰĬШŉŸƖШ ċƣƨƖĲ 

?ĲǯŰŔƣŔŸŰƚ 
ÑĲƖů ?ĲǯŰŔƣŔŸŰоůĲċŰŔŰŊ 

ĬƻĲĦƣŔŸŰ ÑőĲШƣƖċŰƚƓŸƖƣШŸŉШċШƚƨĤƚƣċŰĦĲШƻŔċШƣőĲШĤƨũťШůŸƣŔŸŰШŸŉШċШǰƨŔĬЮ 
ƨƣŸƣƖŸƓőŔĦ ÉĲũŉрŉĲĲĬŔŰŊЯШĦŸŰƻĲƖƣŔŰŊШċĤŔŸƣŔĦШƚŸƨƖĦĲƚШŸŉШĲŰĲƖŊǃШыƚƨĦőШċƚШ

ƚƨŰũŔŊőƣьШŔŰƣŸШŸƖŊċŰŔĦШĦŸůƓŸƨŰĬƚЮ 
7ĲŰƣőŔĦ ÅĲũċƣŔŰŊШƣŸШŸƖШŔŰőċĤŔƣŔŰŊШƣőĲШũŸƽĲƚƣШũĲƻĲũƚШŸŉШƣőĲШƚĲċШŸƖШŸƣőĲƖШ

ĤŸĬŔĲƚШŸŉШƽċƣĲƖЮ 
9őċŰŰĲũШĲƖŸƚŔŸŰШ ÑőĲШĲƖŸƚŔŸŰШƣőċƣШŸĦĦƨƖƚШƽŔƣőŔŰШƣőĲШƖŔƻĲƖШĦőċŰŰĲũШŔƣƚĲũŉШŔŰƻŸũƻĲƚШƣőĲШ

ƖĲĬŔƚƣƖŔĤƨƣŔŸŰШŸƖШƖĲůŸƻċũШŸŉШƖŔƻĲƖĤĲĬШċŰĬШĤŸƣƣŸůШƚĲĬŔůĲŰƣЮШfŰШƣőĲШ
ĦŸŰƣĲǂƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШĦőċŰŰĲũШĲƖŸƚŔŸŰШŔƚШƣőĲШĬŸůŔŰċŰƣШыӂΦΜӖьШ
ƚŸƨƖĦĲШŸŉШƚĲĬŔůĲŰƣШĬĲũŔƻĲƖĲĬШƣŸШƣőĲШ7ċǃЮШ 

9őŔůċĲƖċƚ ]őŸƚƣШƚőċƖťƚЯ ƖċƣШǯƚőЯ ƚƓŸŸťǯƚőЯШŸƖ ƖċĤĤŔƣШǯƚőЮШ9őŔůċĲƖċƚШċƖĲШ
ĦċƖƣŔũċŊŔŰŸƨƚШǯƚőШĤĲũŸŰŊŔŰŊШƣŸШƣőĲШŸƖĬĲƖШ9őŔůċĲƖŔŉŸƖůĲƚШċŰĬШċƖĲШ
ƖĲũċƣŔƻĲƚШŸŉШƚőċƖťƚШċŰĬШƖċǃƚЮШÑőĲǃШċƖĲШƓċƖƣШŸŉШƣőĲШĤƖŸċĬĲƖШ
ŊƖŸƨƓ 9őŸŰĬƖŔĦőƣőǃĲƚЮ  

9őŸŰĬƖŔĦőƣőǃċŰШ
ƚƓĲĦŔĲƚШŸƖШ
9őŸŰĬƖŔĦőƣőǃĲƚ 

ШĦũċƚƚШŸŉШĦċƖƣŔũċŊŔŰŸƨƚШǯƚőĲƚШƣőċƣШŔŰĦũƨĬĲƚШƚőċƖťƚЯШƖċǃƚЯШƚťċƣĲƚШ
ċŰĬШĦőŔůċĲƖċƚЮ 

??Ñ ?ŔĦőũŸƖŸĬŔƓőĲŰǃũƣƖŔĦőũŸƖŸĲƣőċŰĲЯШĦŸůůŸŰũǃШťŰŸƽŰШċƚШ??ÑЯШŔƚШċШ
ƚǃŰƣőĲƣŔĦШŔŰƚĲĦƣŔĦŔĬĲШƣőċƣШŔƚШŰŸƽШƽŔĬĲũǃШĤċŰŰĲĬШĬƨĲШƣŸШŔƣƚШ
ĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШőĲċũƣőШŔůƓċĦƣƚЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ĦƖŸŰǃůƚШċŰĬШ?ĲǯŰŔƣŔŸŰƚ  ΝΣ 

ÑĲƖů ?ĲǯŰŔƣŔŸŰоůĲċŰŔŰŊ 

?ĲůĲƖƚċũ ÅĲũċƣŔŰŊШƣŸШŸƖШŔŰőċĤŔƣŔŰŊШƣőĲШƓċƖƣШŸŉШƣőĲШƚĲċШŸƖШƽċƣĲƖШĤŸĬǃШĦũŸƚĲШƣŸШ
ƣőĲШǰŸŸƖЮ  

?ĲƣƖŔƣŔƻŸƖĲ [ĲĲĬƚШŸŰШŸƖŊċŰŔĦШůċƣƣĲƖШůċĬĲШƨƓШŸŉШĬĲċĬШƓũċŰƣШċŰĬШċŰŔůċũШ
ůċƣĲƖŔċũШыĬĲƣƖŔƣƨƚьЮ 

EƓŔĤŔŸŰƣƚ ŰШŸƖŊċŰŔƚůШƣőċƣШũŔƻĲƚШŸŰШƣőĲШƚƨƖŉċĦĲШŸŉШċŰŸƣőĲƖШũŔƻŔŰŊШŸƖŊċŰŔƚůЮШ 
EƓŔŉċƨŰċ ŰŔůċũƚШũŔƻŔŰŊШŸŰШƣőĲШƚƨƖŉċĦĲШŸŉШƣőĲШƚĲċĤĲĬЯШŸƖШċƣƣċĦőĲĬШƣŸШ

ƚƨĤůĲƖŊĲĬШŸĤŢĲĦƣƚЯШċƕƨċƣŔĦШċŰŔůċũƚШŸƖШƓũċŰƣƚЮ 
]ƨũũǃШĲƖŸƚŔŸŰ ÑőĲШƖĲůŸƻċũШŸŉШƚŸŔũШċũŸŰŊШĬƖċŔŰċŊĲШĦőċŰŰĲũƚШĤǃШƚƨƖŉċĦĲШƽċƣĲƖШ

ƖƨŰŸǭЮ 
cĲƣĲƖŸƣƖŸƓőŔĦ §ƣőĲƖрŉĲĲĬŔŰŊЯШŸĤƣċŔŰŔŰŊШŰƨƣƖŔƣŔŸŰШĤǃШĦŸŰƚƨůŔŰŊШŸƣőĲƖШŸƖŊċŰŔƚůƚЮ 
fŰŉċƨŰċ ŰŔůċũƚШũŔƻŔŰŊШŔŰШƣőĲШƚĲĬŔůĲŰƣƚШŸŉШƣőĲШŸĦĲċŰШŸƖШĲƚƣƨċƖǃШǰŸŸƖЮШ 
 ĲťƣŸŰ ƕƨċƣŔĦШċŰŔůċũƚШƣőċƣШĦċŰШƚƽŔůШċŰĬШůŸƻĲШŔŰĬĲƓĲŰĬĲŰƣũǃШŸŉШƽċƣĲƖШ

ĦƨƖƖĲŰƣƚЮ 
Â97ƚ ÂŸũǃĦőũŸƖŔŰċƣĲĬШĤŔƓőĲŰǃũƚЯШŸƖШÂ97ƚЯШċƖĲШċШŊƖŸƨƓШŸŉШċƖƣŔǯĦŔċũШ

ĦőĲůŔĦċũƚШƣőċƣШƽĲƖĲШŉŸƖůĲƖũǃШƨƚĲĬШŔŰШŔŰĬƨƚƣƖŔċũШċŰĬШĲũĲĦƣƖŸŰŔĦШ
ƓƖŸĬƨĦƣƚЮШÑőĲǃШċƖĲШőŔŊőũǃШƣŸǂŔĦШċŰĬ ĦċƖĦŔŰŸŊĲŰŔĦЯШƖĲċĬŔũǃШƓĲŰĲƣƖċƣĲШ
ƚťŔŰШċŰĬШƓĲƖƚŔƚƣШŔŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮШÂ97ƚШőċƻĲШĤĲĲŰШĤċŰŰĲĬШĬƨĲШ
ƣŸШƣőĲŔƖШƓĲƖƚŔƚƣĲŰĦĲШċŰĬШőċƖůŉƨũШĲǭĲĦƣƚШŸŰШőĲċũƣőШċŰĬШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣЮ 

ÂĲũċŊŔĦ ÅĲũċƣŔŰŊШƣŸШŸƖШŔŰőċĤŔƣŔŰŊШƣőĲШƨƓƓĲƖШũċǃĲƖƚШŸŉШƣőĲШƚĲċЮ 
ÂőǃƣŸƓũċŰťƣŸŰ ÂũċŰƣрũŔťĲШƓũċŰťƣŸŰШыĦǃċŰŸĤċĦƣĲƖŔċШċŰĬШůŔĦƖŸċũŊċĲьШрШ

ċƨƣŸƣƖŸƓőŔĦ ыƚĲũŉрŉĲĲĬŔŰŊьШĦŸůƓŸŰĲŰƣƚШŸŉШ
ƣőĲ ƓũċŰťƣŸŰ ĦŸůůƨŰŔƣǃЮШ 

ÂũċŰťƣŸŰ ÂũċŰťƣŸŰШċƖĲШŸƖŊċŰŔƚůƚШƣőċƣШĬƖŔŉƣШŔŰШƽċƣĲƖШĤƨƣШċƖĲШƨŰċĤũĲШƣŸШƓƖŸƓĲũШ
ƣőĲůƚĲũƻĲƚШċŊċŔŰƚƣШċĦƣŔƻĲШĦƨƖƖĲŰƣƚЮШ~ċƖŔŰĲШƓũċŰťƣŸŰШŔŰĦũƨĬĲШ
ĬƖŔŉƣŔŰŊШŸƖŊċŰŔƚůƚШƣőċƣШŔŰőċĤŔƣШƣőĲШƚċũƣƽċƣĲƖШŸŉШŸĦĲċŰƚШċŰĬШƣőĲШ
ĤƖċĦťŔƚőШƽċƣĲƖƚШŸŉШĲƚƣƨċƖŔĲƚЮ 

ÅĲĲŉċũШőċĤŔƣċƣƚ EũĲƻċƣĲĬШƚƨĤƚƣƖċƣĲШыůŸƨŰĬЯШƖŔĬŊĲЯШƚĲĬŔůĲŰƣШŸƖШƖŸĦťьЯШůŸƚƣШ
ĦŸůůŸŰũǃШƓƖŸĬƨĦĲĬШĤǃШċŰĬШċƚƚŸĦŔċƣĲĬШƽŔƣőШőċƖĬШĦŸƖċũƚЮ 

ÅĲƚƨƚƓĲŰƚŔŸŰ ĬƻĲĦƣŔŸŰШŸŉШĬĲƓŸƚŔƣĲĬШůċƣĲƖŔċũШŔŰƣŸШƣőĲШƽċƣĲƖШĦŸũƨůŰЮ 
ÉĲĬŔůĲŰƣċƣŔŸŰ ~ŸƻĲůĲŰƣШŸŉШыŸƖŊċŰŔĦеьШƓċƖƣŔĦũĲƚШŉƖŸůШƣőĲШůŔǂĲĬШũċǃĲƖШƣŸƽċƖĬШ

ĬĲĲƓĲƖШƽċƣĲƖЯШƨƚƨċũũǃШċƚШċШƖĲƚƨũƣШŸŉШƣőĲШƖĲĬƨĦƣŔŸŰШŔŰ ĦƨƖƖĲŰƣШ
ƻĲũŸĦŔƣǃ ċŰĬШƽċƻĲШĲŰĲƖŊǃЮ 

ÑĲũĲŸƚƣ ШƣǃƓĲШŸŉШĤŸŰǃШǯƚőШċŰĬШƣőĲШũċƖŊĲƚƣШŊƖŸƨƓШŸŉШƖċǃрǯŰŰĲĬШǯƚőĲƚ 
üŸŸƓũċŰťƣŸŰ ŰŔůċũрũŔťĲШƓũċŰťƣŸŰШтШƣőĲШőĲƣĲƖŸƣƖŸƓőŔĦШĦŸůƓŸŰĲŰƣШыŸƣőĲƖр

ŉĲĲĬŔŰŊьШĦŸůƓŸŰĲŰƣШŸŉШƣőĲШƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃЮ 
éċũƨĲ ШĤĲŰĲǯƣШŸƖШĤĲũŔĲŉШŸŉШŔůƓŸƖƣċŰƣШƽŸƖƣőЮШÉĲĲШÑőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШŉŸƖШ

ŔŰрĬĲƓƣőШƨƚċŊĲЮ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ ΝΤ 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ 
ÑőŔƚШƖĲƓŸƖƣШƽċƚШĦŸůůŔƚƚŔŸŰĲĬШĤǃШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰШыÑ~7[ьШƣŸШĬĲƻĲũŸƓШċШ
ƚƨůůċƖǃШћĲƻŔĬĲŰĦĲШƓċĦťќШŸŉШťĲǃШťŰŸƽũĲĬŊĲШƖĲŊċƖĬŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ
ƣőĲШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШƣőĲШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣЮШfƣШ
ƚƣĲůůĲĬШŉƖŸůШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮŉŸƖЮċЮÉƨƚƣċŔŰċĤũĲЮ~ŸƖĲƣŸŰЮ7ċǃЮŉŸƖЮÂĲŸƓũĲЮċŰĬЮ ċƣƨƖĲЮ
ёΥΣΥΨцΥΣΦΨђеЮŸƖЮƣőĲЮѡÑ~7[Ш7ũƨĲƓƖŔŰƣќЯШƽőŔĦőШŔĬĲŰƣŔǯĲƚШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШƚĲĬŔůĲŰƣШċƚШ
ŸŰĲШŸŉШƣőĲШůċŔŰШƣőƖĲċƣƚШƣŸШƣőĲШĲĦŸũŸŊŔĦċũШċŰĬШŸƣőĲƖШƻċũƨĲƚШŸŉШƣőĲШ7ċǃЮ 

ÑőĲШƓƖŸŢĲĦƣќƚШŸĤŢĲĦƣŔƻĲƚШċƖĲШƣŸа 

ΝЮ 9ŸŰĬƨĦƣШċШőŔŊőрũĲƻĲũШƖĲƻŔĲƽШċŰĬШƚǃŰƣőĲƚŔƚШŸŉШťĲǃШĲǂŔƚƣŔŰŊШťŰŸƽũĲĬŊĲШĦŸŰĦĲƖŰŔŰŊШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚЯШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШ
ċŰĬШƣƖċĬŔƣŔŸŰċũШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣЯШŔŰШƣőĲШ7ċǃШ 

ΞЮ ÂƖŸƻŔĬĲШċШƖĲŊŔƚƣĲƖШŸŉШťĲǃШťŰŸƽũĲĬŊĲШƚŸƨƖĦĲƚШƣŸШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ
ĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚЯШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШċŰĬШƣƖċĬŔƣŔŸŰċũШĦƨũƣƨƖċũШ
őĲƖŔƣċŊĲШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣЯШŔŰШƣőĲШ7ċǃ 

ΟЮ ?ĲƻĲũŸƓШőŔŊőрũĲƻĲũШĦŸŰĦĲƓƣƨċũШůŸĬĲũƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШ 
 
ÑŸШĬĲƻĲũŸƓШƣőĲШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚЯШċШƚĲƣШŸŉШťĲǃШƖĲƓƖĲƚĲŰƣċƣŔƻĲШƻċũƨĲƚШƽċƚШŔĬĲŰƣŔǯĲĬШƣŸШ
ƖĲƻŔĲƽЮШÑőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШŊƨŔĬĲĬШƣőĲƚĲШĲǭŸƖƣƚЮШÑőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШŊƨŔĬĲĬШƣőĲƚĲЮШ
ћÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚќШƽĲƖĲШƣőĲŰШĬĲƻĲũŸƓĲĬШŉŸƖШĲċĦőШƚĲũĲĦƣĲĬШ~ŸƖĲƣŸŰШ7ċǃШ
ƻċũƨĲШƣőƖŸƨŊőШċШƽƖŔƣƣĲŰШƖĲƻŔĲƽШŸŉШƓƨĤũŔƚőĲĬШŔŰŉŸƖůċƣŔŸŰЮШĬĬŔƣŔŸŰċũШƚĲĦƣŔŸŰƚШƣőċƣШ
ƚƨůůċƖŔƚĲШыŔьШƚĲĬŔůĲŰƣċƣŔŸŰШƚŸƨƖĦĲƚШċŰĬШƣőĲШƓƖŸĦĲƚƚĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƚĲĬŔůĲŰƣċƣŔŸŰШ
ĬĲũŔƻĲƖǃШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШыŔŔьШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШƽĲƖĲШċũƚŸШĬĲƻĲũŸƓĲĬЮШÑőĲШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШċŰĬШŸƣőĲƖШƚĲĦƣŔŸŰƚШƽĲƖĲШƚĲƓċƖċƣĲũǃШƖĲƻŔĲƽĲĬШĤǃШ
ƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚШƣŸШƓƖŸƻŔĬĲШƻċũŔĬċƣŔŸŰШŸŉШƣőĲШŔŰŉŸƖůċƣŔŸŰЮШШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШ
ыEǂĦĲũШĬċƣċĤċƚĲьШőċƚШċũƚŸШĤĲĲŰШĲƚƣċĤũŔƚőĲĬШŉŸƖШċũũШƖĲŉĲƖĲŰĦĲĬШŔŰŉŸƖůċƣŔŸŰЮШ 

~ŸƖĲƣŸŰЮ7ċǃ 
~ŸƖĲƣŸŰШ7ċǃќƚШƨŰŔƕƨĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЯШőŔŊőШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƚƓĲĦƣċĦƨũċƖШũċŰĬШċŰĬШ
ƚĲċƚĦċƓĲƚШċƖĲШŸŉШŔŰƣĲƖŰċƣŔŸŰċũШŔůƓŸƖƣċŰĦĲЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШũŔŉĲƚƣǃũĲƚШċŰĬШũŔƻĲũŔőŸŸĬƚШ
ŸŉШĦŸůůƨŰŔƣŔĲƚШċĦƖŸƚƚШÉŸƨƣőрEċƚƣШÄƨĲĲŰƚũċŰĬЮШcŸƽĲƻĲƖЯШŔƣƚШƓƖŸǂŔůŔƣǃШƣŸШŸŰĲШŸŉШ
ƨƚƣƖċũŔċќƚШůŸƚƣШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШƖĲŊŔŸŰƚШƓƖĲƚĲŰƣƚШċШƚƨĤƚƣċŰƣŔċũШĦőċũũĲŰŊĲаШƣŸШ
ƓƖĲƚĲƖƻĲШƣőĲШ7ċǃќƚШƨŰŔƕƨĲШƻċũƨĲƚШċůŔĬШƣőĲШƖĲũĲŰƣũĲƚƚШƓƖĲƚƚƨƖĲƚШŸŉШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШőƨůċŰШċĦƣŔƻŔƣǃЮШ 

ÉŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЯШ~ŸƖĲƣŸŰШ7ċǃШőċƚШĤĲĲŰШƚƨĤŢĲĦƣШƣŸШċШƖċŰŊĲШŸŉШĲĦŸũŸŊŔĦċũШ
ĦőċŰŊĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШůŔŰŔŰŊШŸŉШƚƨĤƚƣċŰƣŔċũШċƖĲċƚШŸŉШĦŸƖċũШƖĲĲŉШыӂΟΜШůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШ
ĦŸƖċũШċƖŸƨŰĬШ~ƨĬШfƚũċŰĬЯШÉƣШcĲũĲŰċШfƚũċŰĬШċŰĬШƣőĲШŸƣőĲƖШƖĲŊŔŸŰƚьбШƣőĲШőċƖƻĲƚƣŔŰŊШŸŉШ
ӂΦΜӖШŸŉШŔƣƚШƚőĲũũǯƚőШƖĲĲŉƚбШƚƨĤƚƣċŰƣŔċũШĤĲŰƣőŔĦШőċĤŔƣċƣШůŸĬŔǯĦċƣŔŸŰШŉƖŸůШƓƖċƽŰШ
ƣƖċƽũŔŰŊбШċŰĬШőŔŊőШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣЮШÉŸůĲШĲĦŸũŸŊŔĦċũШĦŸůůƨŰŔƣŔĲƚШƣőċƣШƖċŰŊĲШ
ůŸƖĲШƽŔĬĲũǃШƣőċŰШƣőĲШ7ċǃШċƖĲШċũƚŸШƻƨũŰĲƖċĤũĲШĬƨĲШƣŸШĲǂƣĲƖŰċũШŔůƓċĦƣƚЯШŔŰĦũƨĬŔŰŊШ
ĬĲĦũŔŰĲƚШŔŰШůŔŊƖċƣŸƖǃШĤŔƖĬƚШĬĲĦũŔŰĲƚШƖĲƚƨũƣŔŰŊШŉƖŸůШőċĤŔƣċƣШũŸƚƚШŸŰШƣőĲŔƖШŔŰƣĲƖŰċƣŔŸŰċũШ
ǰǃƽċǃƚШċŰĬШĬĲĦũŔŰĲƚШŔŰШƚĲċШƣƨƖƣũĲЯШƚőċƖťЯШċŰĬШƖċǃШƓŸƓƨũċƣŔŸŰƚШĬƨĲШƣŸШŔŰƣĲƖŰċƣŔŸŰċũШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ ΝΥ 

ǯƚőŔŰŊШċŰĬШŸƣőĲƖШőċƖƻĲƚƣŔŰŊШůŸƖƣċũŔƣŔĲƚЮШÑőĲƚĲШŔůƓċĦƣƚШőċƻĲШƖĲĬƨĦĲĬШƣőĲШ7ċǃќƚШĦċƓċĦŔƣǃШ
ƣŸШůċŔŰƣċŔŰШŔƣƚШƨŰŔƕƨĲШĲĦŸũŸŊŔĦċũШőċĤŔƣċƣƚШċŰĬЯШĦŸŰƚĲƕƨĲŰƣũǃЯШŔƣƚШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
ƓƖŸĬƨĦƣŔƻŔƣǃЯШċŰĬШƖĲƚŔũŔĲŰĦĲЮШ 

~ŸƚƣШƚĲĬŔůĲŰƣċƣŔŸŰШŸĦĦƨƖƚШĤĲũŸƽШƣőĲШƽċƣĲƖШƚƨƖŉċĦĲЮШÑőĲШŔůƓċĦƣƚШŸŉШĦċƣĦőůĲŰƣрĤċƚĲĬШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШƣőĲШ7ċǃШƖĲƓƖĲƚĲŰƣШċШƖĲũċƣŔƻĲũǃШőŔĬĬĲŰШĤƨƣШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШƣőċƣШőċƚШ
ƽŔĬĲƚƓƖĲċĬШĲǭĲĦƣƚШŸŰШůŸƚƣШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШċƚШƽĲũũШċƚШfŰĬŔŊĲŰŸƨƚШĦƨũƣƨƖċũШƻċũƨĲƚЯШ
ǯƚőĲƖŔĲƚШċŰĬШċůĲŰŔƣǃШƻċũƨĲƚЮ 

ÉĲĬŔůĲŰƣċƣŔŸŰЮƓƖŸĦĲƚƚĲƚ 
ÉĲĬŔůĲŰƣċƣŔŸŰШƓŸƚĲƚШċШƚŔŊŰŔǯĦċŰƣШċŰĬШŔŰĦƖĲċƚŔŰŊШƣőƖĲċƣШƣŸШƣőĲШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃЯШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШĲǂƣĲŰƚŔƻĲШũċŰĬШĦũĲċƖŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШŔŰШŔƣƚШũċƖŊĲШ
ĦċƣĦőůĲŰƣШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЮШ9ƨƖƖĲŰƣШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШƖċƣĲƚШċƖĲШĲƚƣŔůċƣĲĬШƣŸШ
ĤĲШċƓƓƖŸǂŔůċƣĲũǃШΝΜΜШƣŔůĲƚШыċŰĬШůċǃШĤĲШƨƓШƣŸШΝΜΜΜШƣŔůĲƚьШŊƖĲċƣĲƖШƣőċŰШƓƖĲрEƨƖŸƓĲċŰШ
ũĲƻĲũƚЯШƚƣĲůůŔŰŊШĬŸůŔŰċŰƣũǃШŉƖŸůШĦőċŰŰĲũШċŰĬШŊƨũũǃШĲƖŸƚŔŸŰШƨƓƚƣƖĲċůЮ 

[ũŸŸĬШĲƻĲŰƣƚШċƖĲШƣőĲШĬŸůŔŰċŰƣШůĲĦőċŰŔƚůШĬĲũŔƻĲƖŔŰŊШƻċƚƣШċůŸƨŰƣƚШŸŉШǯŰĲШƚĲĬŔůĲŰƣШ
ыůƨĬьШƣŸШƣőĲШ7ċǃЮШÅĲĦĲŰƣШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШƚƨĦőШċƚШƣőŸƚĲШŔŰШsċŰƨċƖǃШΞΜΝΝЯШsċŰƨċƖǃШ
ΞΜΝΟЯШċŰĬШ[ĲĤƖƨċƖǃШΞΜΞΞЯШőċƻĲШĬĲƓŸƚŔƣĲĬШůŔũũŔŸŰƚШŸŉШƣŸŰŰĲƚШŸŉШƚĲĬŔůĲŰƣЯШũĲċĬŔŰŊШƣŸШ
ƽŔĬĲƚƓƖĲċĬШǯŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШ7ċǃЮШÑőŔƚШőċƚШƖĲƚƨũƣĲĬШŔŰШċШ
ĬƖċůċƣŔĦШŔŰĦƖĲċƚĲШŔŰШůƨĬШĬŔƚƣƖŔĤƨƣŔŸŰЯШĬŸƨĤũŔŰŊШůƨĬШĦŸƻĲƖШĤĲƣƽĲĲŰШΝΦΤΜШċŰĬШΞΜΝΡЯШ
ċŰĬШĬĲĦƖĲċƚŔŰŊШƣőĲШċƖĲċШŸŉШĦũĲċŰШƚċŰĬШƚƨĤƚƣƖċƣĲШŉƖŸůШΠΠΞШťůЕШƣŸШΟΜШťůЕШŸƻĲƖШΡΜШǃĲċƖƚЮ 

ÉƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШƖĲĬƨĦĲШƽċƣĲƖШĦũċƖŔƣǃШыƣƨƖĤŔĬŔƣǃьШċŰĬШƖĲƚƣƖŔĦƣШƚƨŰũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰЯШ
ƽőŔĦőШƚůŸƣőĲƖƚШċŰĬШŔŰőŔĤŔƣƚШƣőĲШƖĲƓƖŸĬƨĦƣŔŸŰШċŰĬШŊƖŸƽƣőШŸŉШťĲǃШĤĲŰƣőŔĦШőċĤŔƣċƣƚШƚƨĦőШ
ċƚШƚĲċŊƖċƚƚШċŰĬШĦŸƖċũƚЮШÑőŔƚШƖĲĬƨĦĲĬШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШĦċƨƚĲƚШĤĲŰƣőŔĦШƓƖŔůċƖǃШ
ƓƖŸĬƨĦƣŔŸŰШƣŸШĬĲĦũŔŰĲЯШũĲċĬŔŰŊШƣŸШċШũċƖŊĲƖШĲĦŸũŸŊŔĦċũШƚőŔŉƣШŉƖŸůШĤĲŰƣőŔĦШƣŸШƓĲũċŊŔĦШыŸƓĲŰр
ƽċƣĲƖШŸƖШƨƓƓĲƖШũċǃĲƖƚШŸŉШċШƽċƣĲƖШĤŸĬǃьШƓƖŸĬƨĦƣŔƻŔƣǃЮШ 

ÑőĲШŔŰǰƨǂШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚШƖĲƚƨũƣƚШŔŰШƚĲƻĲƖĲШƓőǃƚŔĦċũШċŰĬШĤŔŸũŸŊŔĦċũШĬĲŊƖċĬċƣŔŸŰШ
ƣőƖŸƨŊőŸƨƣШƣőĲШ7ċǃЮШÑőĲШĤĲŰƣőŔĦШǍŸŰĲШŔƚШĬƖċůċƣŔĦċũũǃШċũƣĲƖĲĬШċƚШƣőĲШƚƨƖŉċĦĲШċƖĲċШŸŉШĦũĲċŰШ
ƚċŰĬШőċƚШĤĲĲŰШƖĲĬƨĦĲĬШĤǃШċƓƓƖŸǂŔůċƣĲũǃШΦΟӖШыŉƖŸůШΠΠΞШťůЕШƣŸШΟΜШťůЕьШŸƻĲƖШƣőĲШũċƚƣШΡΜШ
ǃĲċƖƚЮШ[ƨƖƣőĲƖůŸƖĲЯШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШŔŰШŸƻĲƖШΦΥӖШŸŉШƣőĲШ7ċǃќƚШĤĲŰƣőŔĦШőċĤŔƣċƣƚШőċƻĲШ
ĤĲĲŰШċũƣĲƖĲĬШċŰĬШŔůƓċĦƣĲĬЮШ 

]ŔƻĲŰШƣőċƣШƣőĲШ7ċǃШŔƚШŉƨŰĦƣŔŸŰŔŰŊШċƚШċШƚŔŰťШŉŸƖШƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣШŔŰƓƨƣƚШċŰĬШ
őǃƓŸƣőĲƚŔƚĲĬШƣŸШĤĲШƖĲĦĲŔƻŔŰŊШƚĲĬŔůĲŰƣШċƣШċШƖċƣĲШƣőċƣШŉċƖШĲǂĦĲĲĬƚШŔƣƚШŰċƣƨƖċũШĦċƓċĦŔƣǃШƣŸШ
ůŸƻĲШůċƣĲƖŔċũШŸǭƚőŸƖĲЯШƣőĲШċĬƻĲƖƚĲШĲǭĲĦƣƚШуШƚƨĦőШċƚШůŸƖĲШŉƖĲƕƨĲŰƣШƖĲƚƨƚƓĲŰƚŔŸŰШ
ĲƻĲŰƣƚШċŰĬШũŸŰŊрƣĲƖůШƽċƣĲƖШĦũċƖŔƣǃШŔƚƚƨĲƚШуШċƖĲШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲЮШ9ŸŰƣŔŰƨĲĬШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőШƽŔũũШƓũċĦĲШƣőĲШƚǃƚƣĲůШƨŰĬĲƖШĲƻĲŰШŊƖĲċƣĲƖШƓƖĲƚƚƨƖĲЯШŊŔƻĲŰШƣőĲШŸŰŊŸŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШũċŰĬШĦũĲċƖŔŰŊШŔŰШƣőĲШ7ċǃќƚШĦċƣĦőůĲŰƣШƣőċƣШŔƚШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШƣőŔƚШ
ŊƖŸƽƣőЮШ 

fůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮ~ŸƖĲƣŸŰЮ7ċǃЮƻċũƨĲƚ 
§ŉШƣőĲШΝΟШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШċƚƚĲƚƚĲĬЯШŉŸƨƖШċƖĲШĦƨƖƖĲŰƣũǃШŔŰШћƓŸŸƖќШĦŸŰĬŔƣŔŸŰШ
ыƚċũƣůċƖƚőĲƚЯШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċЯШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШċŰĬШƚĲċШƣƨƖƣũĲƚьЯШƽŔƣőШċŰŸƣőĲƖШ
ƚŔǂШŔŰШћŉċŔƖќШĦŸŰĬŔƣŔŸŰШыÑċĤũĲШfьШĬƨĲШůċŔŰũǃШƣŸШƣőĲШƖĲũċƣŔƻĲũǃШƖĲĦĲŰƣШŔůƓċĦƣƚШŸŉШ
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EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ ΝΦ 

ƚĲĬŔůĲŰƣċƣŔŸŰЮШ ŸШƻċũƨĲƚШƽĲƖĲШċƚƚĲƚƚĲĬШċƚШĤĲŔŰŊШŔŰШћĲǂĦĲũũĲŰƣќШĦŸŰĬŔƣŔŸŰЮШ§ŰũǃШ
ůċŰŊƖŸƻĲƚШċŰĬШůċƖŔŰĲШůċůůċũƚШċƖĲШĦƨƖƖĲŰƣũǃШŔŰШћŊŸŸĬќШĦŸŰĬŔƣŔŸŰЮШ[ŔƚőĲƖŔĲƚШċŰĬШƻŔƚƨċũШ
ċůĲŰŔƣǃШŸŉШƣőĲШĤċǃШċƖĲШċũƚŸШĦŸŰƚŔĬĲƖĲĬШƣŸШĦƨƖƖĲŰƣũǃШĤĲШŔŰШћŉċŔƖќШĦŸŰĬŔƣŔŸŰЯШċũƚŸШůċŔŰũǃШĬƨĲШ
ƣŸШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ 

cŸƽĲƻĲƖЯШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŉŸƖШƣőĲƚĲШƚĲũĲĦƣĲĬШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔƚШůŸƖĲШĦŸŰĦĲƖŰŔŰŊШ
ƣőċŰШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЮШÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШċƚƚĲƚƚĲĬШċƚШĬĲĦũŔŰŔŰŊШŉŸƖШƣĲŰШŸŉШƣőĲШ
ΝΟШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШċƚШƽĲũũШċƚШŉŸƖШǯƚőĲƖŔĲƚШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃЮШÑőĲШůċŢŸƖŔƣǃШŸŉШƣőŸƚĲШ
ċƖĲШċƚƚĲƚƚĲĬШċƚШĤĲŔŰŊШŔŰШĬĲĦũŔŰĲШĬƨĲШƣŸШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ§ŰũǃШ
ůċŰŊƖŸƻĲƚЯШƓőǃƣŸƓũċŰťƣŸŰШċŰĬШůċƖŔŰĲШůċůůċũƚШċƖĲШƣőŸƨŊőƣШƣŸШőċƻĲШċШƚƣċĤũĲШĦŸŰĬŔƣŔŸŰШ
ƣƖĲŰĬЮ 

§ŉШƣőĲШΝΣШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚШƣŸШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚЯШƚŔǂШċƖĲШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŔŰШћŊŸŸĬќШĦŸŰĬŔƣŔŸŰЯШŉŸƨƖШŔŰШћŉċŔƖќШŸƖШћƻċƖŔċĤũĲќШĦŸŰĬŔƣŔŸŰШċŰĬШƚŔǂШŔŰШћƓŸŸƖќШ
ĦŸŰĬŔƣŔŸŰШыÑċĤũĲШffьЮШ§ŉШƣőŸƚĲШŔŰШћƓŸŸƖќШĦŸŰĬŔƣŔŸŰЯШƣőĲШĬĲŊƖċĬċƣŔŸŰШŸŉШƚĲċŊƖċƚƚĲƚШĦċŰШĤĲШ
ċƣƣƖŔĤƨƣĲĬШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШƣőĲШƖŸũĲШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШůċǃШ
ċũƚŸШĤĲШƓċƖƣũǃШċƣƣƖŔĤƨƣĲĬШƣŸШƖĲũċƣŔƻĲũǃШƖĲĦĲŰƣШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŉŸƖШŸǃƚƣĲƖШċŰĬШ
ƚőĲũũǯƚőШƖĲĲŉƚЯШƚĲċШƣƨƖƣũĲƚЯШċŰĬШĤĲĦőĲрĬĲрůĲƖЮШ 

ÑőĲШĬĲĦũŔŰĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũЯШƚŸĦŔŸрĲĦŸŰŸůŔĦЯШċŰĬШċůĲŰŔƣǃШƻċũƨĲƚШ
ĬƨĲШƣŸШƣőĲШĬŔƖĲĦƣШŸƖШŔŰĬŔƖĲĦƣШĲǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШŸŉШĦŸŰƚŔĬĲƖċĤũĲШĦŸŰĦĲƖŰЯШŊŔƻĲŰШ
ƣőĲШĬĲĦċĬĲƚШŸŉШƓƖĲƻŔŸƨƚШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШċŰĬШƣőĲШƓƖĲĬŔĦƣŔŸŰШŸŉШũċƖŊĲрƚĦċũĲШ
ƓĲƖƣƨƖĤċƣŔŸŰƚШƣŸШƣőĲШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣЮШÑőĲШĲǭĲĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШыƚƨĦőШċƚШċШ
ƽċƖůŔŰŊШĦũŔůċƣĲШċŰĬШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚьШċƖĲШũŔťĲũǃШƣŸШĲǂċĦĲƖĤċƣĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚƚƨĲƚШŔŰШ
ƣőĲШ7ċǃЮШ 

ŰШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШůċŢŸƖШǰŸŸĬƚШŔŰШĦŸċƚƣċũШĦċƣĦőůĲŰƣƚШőċƚШĤĲĲŰШ
ĬĲůŸŰƚƣƖċƣĲĬШŉŸƖШċŰШċƖĲċШƚƓċŰŰŔŰŊШŉƖŸůШ7ƖŔƚĤċŰĲШыÉEШÄũĬьШƣŸШEĬĲŰШы ÉìьЯШƚŔŰĦĲШƣőĲШ
ũċƣĲШΝΦƣőШĦĲŰƣƨƖǃЮШ9ũŔůċƣĲШĦőċŰŊĲШŔƚШċũƚŸШƓƖĲĬŔĦƣĲĬШƣŸШĬƖŔƻĲШċŰШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШ
ŸŉШĲǂƣƖĲůĲШƖċŔŰŉċũũШĲƻĲŰƣƚШċŰĬШċƚƚŸĦŔċƣĲĬШǰŸƽƚШŉƖŸůШĦċƣĦőůĲŰƣƚШƣŸШƖĲĦĲŔƻŔŰŊШƽċƣĲƖƚШ
ċũŸŰŊШ ƨƚƣƖċũŔċќƚШĲċƚƣĲƖŰШƚĲċĤŸċƖĬЯШŔŰĦũƨĬŔŰŊШŉŸƖШƚŸƨƣőрĲċƚƣШÄƨĲĲŰƚũċŰĬЮШìŔƣőŸƨƣШũċƖŊĲШ
ƖĲĬƨĦƣŔŸŰƚШŔŰШƚĲĬŔůĲŰƣШƖĲƣĲŰƣŔŸŰШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣЯШŉƨƣƨƖĲШũċƖŊĲШǰŸŸĬƚШƽŔũũШ
ĲǂċĦĲƖĤċƣĲШƣőĲШĦƨƖƖĲŰƣШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲШ7ċǃќƚШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŔůƓċĦƣƚШŸŉШŔŰĦƖĲċƚŔŰŊШƓũċƚƣŔĦШƓŸũũƨƣŔŸŰШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣШ
ċƖĲШũŔťĲũǃШƣŸШƓƨƣШċĬĬŔƣŔŸŰċũШƓƖĲƚƚƨƖĲШŸŰШƣőĲШƓŸƓƨũċƣŔŸŰƚШŸŉШůċŰǃШƣċǂċЮ 

fŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣŸШƣőĲШ7ċǃШĦċŰШĤĲШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲĬЯШŔƣШƽŸƨũĬШƖĲĬƨĦĲШƚůŸƣőĲƖŔŰŊШ
ŸŉШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШċŰĬШŔůƓƖŸƻĲШƽċƣĲƖШĦũċƖŔƣǃЮШÑőŔƚШƽŸƨũĬШũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШ
ƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƖƻŔƻċũШŸŉШƓőŸƣŸƚǃŰƣőĲƣŔĦШĦŸůůƨŰŔƣŔĲƚШыĲЮŊЮЯШƓőǃƣŸƓũċŰťƣŸŰЯШƚĲċŊƖċƚƚĲƚЯШ
ċũŊċĲЯШċŰĬШőċƖĬШĦŸƖċũƚьШċŰĬШƖĲĬƨĦĲШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШƣŸǂŔĦШċũŊċũШĤũŸŸůƚЮШ[ƨƖƣőĲƖůŸƖĲЯШ
ƣőĲƖĲШƽŸƨũĬШĤĲШċШƖċŰŊĲШŸŉШĤĲŰĲǯĦŔċũШĲĦŸũŸŊŔĦċũШĦċƚĦċĬŔŰŊШĲǭĲĦƣƚШŉŸƖШŸƣőĲƖШƚƓĲĦŔĲƚШыĲЮŊЮШ
ǍŸŸƓũċŰťƣŸŰЯШǯƚőЯШůċƖŔŰĲШůċůůċũƚШċŰĬШƚĲċШƣƨƖƣũĲƚьШƣőċƣШƖĲũǃШŸŰШƣőŸƚĲШĦŸůůƨŰŔƣŔĲƚШ
ůŸƖĲШĬŔƖĲĦƣũǃШŔůƓċĦƣĲĬШĤǃШƚĲĬŔůĲŰƣċƣŔŸŰЮШ~ŸƚƣШǯƚőĲƖŔĲƚШċŰĬШŸƣőĲƖШƚŸĦŔŸрĲĦŸŰŸůŔĦШ
ŔŰƣĲƖĲƚƣƚШƽŸƨũĬШċũƚŸШĤĲŰĲǯƣШŉƖŸůШőĲċũƣőŔĲƖШċŰĬШůŸƖĲШċĤƨŰĬċŰƣШĲĦŸũŸŊŔĦċũШ
ĦŸůůƨŰŔƣŔĲƚЮ 
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ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ШƚĲƖŔĲƚШŸŉШƖĲĦŸůůĲŰĬċƣŔŸŰƚШőċƚШĤĲĲŰШƚƨůůċƖŔƚĲĬШŉƖŸůШƣőĲШƓƨĤũŔƚőĲĬШũŔƣĲƖċƣƨƖĲШċŰĬШŔƚШ
ƓƖĲƚĲŰƣĲĬШĤĲũŸƽЮШÑőĲǃШŔŰĦũƨĬĲШƚŔǂШőŔŊőрũĲƻĲũШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШƣőƖĲĲШĦċƣĲŊŸƖŔĲƚШŸŉШ
ůŸƖĲШƚƓĲĦŔǯĦШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШċŰĬШŸƣőĲƖШƻċũƨĲƚЮ 

cŔŊőрũĲƻĲũШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШƣŸа 
ΝЮ ÖƖŊĲŰƣũǃШƖĲĬƨĦĲШƣőĲШŸƻĲƖċũũШĬŔǭƨƚĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ
7ċǃШŉƖŸůШŔƣƚШĦċƣĦőůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШƨƖŊĲŰƣШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШĲǂƓũŔĦŔƣЯШ
ƕƨċŰƣŔǯċĤũĲШƖĲŊŔŸŰċũШůċŰċŊĲůĲŰƣШƣċƖŊĲƣШƣŸШċĦőŔĲƻĲШċШΡΜӖШƖĲĬƨĦƣŔŸŰШŔŰШƚĲĬŔůĲŰƣШ
ũŸċĬƚШƣŸШůċŔŰƣċŔŰШƣőĲШ7ċǃѣƚШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШŔůƓƖŸƻĲШĲĦŸƚǃƚƣĲůШőĲċũƣőЮ 

ΞЮ ÂƖŔŸƖŔƣŔƚĲШƣőĲШƚƣċĤŔũŔƚċƣŔŸŰШċŰĬШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШũċŰĬШċŰĬШĦőċŰŰĲũШŰĲƣƽŸƖťƚЮ 
ΟЮ fůƓƖŸƻĲШĦŸŰƣƖŸũШŸŉШƚĲĬŔůĲŰƣШċŰĬШƓŸũũƨƣċŰƣƚШŉƖŸůШƨƖĤċŰŔƚĲĬШċƖĲċƚШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШƚŔƣĲƚЮ 

ΠЮ ?ĲƻĲũŸƓШċŰШŔŰƣĲŊƖċƣĲĬЯШůƨũƣŔрŉċĦĲƣĲĬЯШċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊШ
ċƓƓƖŸċĦőШŉŸƖШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШůċŰċŊĲůĲŰƣЯШƚƓċŰŰŔŰŊШƣőĲШũċŰĬШċŰĬШƚĲċЮ 

ΡЮ ĦƣŔƻĲũǃШƽĲċƻĲШÑƖċĬŔƣŔŸŰċũШuŰŸƽũĲĬŊĲШċŰĬШƣƖċĬŔƣŔŸŰċũШƚĦŔĲŰĦĲШƽŔƣőШìĲƚƣĲƖŰШ
ƚĦŔĲŰĦĲШƣŸШŔŰŉŸƖůШƓŸũŔĦǃШĬĲƻĲũŸƓůĲŰƣЮШ 

ΣЮ fůƓƖŸƻĲШŊŸƻĲƖŰċŰĦĲШŸŉШƽċƣĲƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣШĤǃШċĬŸƓƣŔŰŊШċШĦŸůůŸŰрƓŸŸũШ
ƖĲƚŸƨƖĦĲШċƓƓƖŸċĦőШŉŸƖШƽċƣĲƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣЯШŉŸƚƣĲƖŔŰŊШĦŸŸƓĲƖċƣŔŸŰШ
ĤĲƣƽĲĲŰШƨƓƚƣƖĲċůШũċŰĬőŸũĬĲƖƚШċŰĬШĬŸƽŰƚƣƖĲċůШĤĲŰĲǯĦŔċƖŔĲƚЮШ 

ÉƓĲĦŔǯĦШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШċŰĬШŸƣőĲƖШƻċũƨĲƚШċƖĲШƣŸа 
ΝЮ EŰőċŰĦĲШőċĤŔƣċƣШƖĲƚƣŸƖċƣŔŸŰШċŰĬШƓƖŸƣĲĦƣŔŸŰШŉŸƖШċШƖċŰŊĲШŸŉШċƣрƖŔƚťШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚЯШŔŰĦũƨĬŔŰŊШƚĲċŊƖċƚƚЯШůċŰŊƖŸƻĲЯШƚċũƣůċƖƚőЯШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċЯШ
ĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШċŰĬШǯƚőШĦŸůůƨŰŔƣŔĲƚЮ 

ΞЮ fůƓƖŸƻĲШƚƓĲĦŔċũŔƚĲĬШƚƓċƣŔċũШƓũċŰŰŔŰŊШċŰĬШĲĦŸũŸŊŔĦċũШĦŸŰƣƖŸũƚШŉŸƖШċШƖċŰŊĲШŸŉШċƣр
ƖŔƚťШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШŔŰĦũƨĬŔŰŊШůċŰŊƖŸƻĲЯШƚĲċŊƖċƚƚЯШőċƖĬШĦŸƖċũЯШǯƚőЯШƚőċƖťЯШƖċǃЯШ
ƚĲċШƣƨƖƣũĲЯШƚőŸƖĲĤŔƖĬШċŰĬШůċůůċũШĦŸůůƨŰŔƣŔĲƚЮ 

ΟЮ fůƓũĲůĲŰƣШůŸŰŔƣŸƖŔŰŊШċŰĬШƖĲƚĲċƖĦőШƣŸШċƚƚĲƚƚШƣőĲШőĲċũƣőШŸŉШċũũШťĲǃШĲĦŸũŸŊŔĦċũШ
ŊƖŸƨƓƚШċŰĬШĬŔƚĲŰƣċŰŊũĲШƣőĲШŔůƓċĦƣƚШŸŰЯШċŰĬШƖĲƚƓŸŰƚĲƚШŸŉЯШƣőĲƚĲШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚШƣŸШƚĲĬŔůĲŰƣƚЯШŰƨƣƖŔĲŰƣƚЯШůŔĦƖŸƓũċƚƣŔĦƚШċŰĬШŸƣőĲƖШƓŸũũƨƣċŰƣƚЮ 

[ƨƖƣőĲƖШĬĲƣċŔũƚШŸŉШƣőĲƚĲШċƖĲШƓƖŸƻŔĬĲĬШŔŰШƣőĲШÅĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲĦƣŔŸŰШŸŉШƣőĲШƖĲƓŸƖƣЮ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

EǂĲĦƨƣŔƻĲШÉƨůůċƖǃ ΞΝ 

ÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰЮŉŸƖЮΤΩЮťĲǃЮ~ŸƖĲƣŸŰЮ7ċǃЮƻċũƨĲƚеЮŔŰĦũƨĬŔŰŊЮċŰЮ
ċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮĦŸŰƣƖŔĤƨƣŔŸŰЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮƣŸЮƣőĲЮĦƨƖƖĲŰƣЮĦŸŰĬŔƣŔŸŰЮċŰĬЮĦŸŰĬŔƣŔŸŰЮƣƖĲŰĬд 

éċũƨĲ 9ƨƖƖĲŰƣНĦŸŰĬŔƣŔŸŰ 9ŸŰĬŔƣŔŸŰНƣƖĲŰĬ 
9ŸŰƣƖŔĤƨƣŔŸŰНŸŉН
ƚĲĬŔůĲŰƣċƣŔŸŰНƣŸН
ƣőĲНƣƖĲŰĬ 

ΝЮ ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШƻċũƨĲƚ ÉĲĲЮƚĲƓċƖċƣĲЮƣċĤũĲ   
ΞЮ ÉĲċŊƖċƚƚ [ċŔƖй ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΟЮ ~ċŰŊƖŸƻĲƚ ]ŸŸĬ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΠЮ ÉċũƣůċƖƚő ÂŸŸƖШ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΡЮ ÂőǃƣŸƓũċŰťƣŸŰ [ċŔƖ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΣЮ üŸŸƓũċŰťƣŸŰ éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΤЮ 7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΥЮ cċƖĬШĦŸƖċũƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΦЮ EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШыƚőĲũũǯƚőШƖĲĲŉƚь ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΝΜЮ ÉőċƖťƚШċŰĬШƖċǃƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ÖŰťŰŸƽŰ 
ΝΝЮ ÑĲũĲŸƚƣШǯƚő éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΝΞЮ ÉĲċШƣƨƖƣũĲƚ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΝΟЮ ÉőŸƖĲĤŔƖĬƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ŔŰŸƖ 
ΝΠЮ ~ċƖŔŰĲШůċůůċũƚ ]ŸŸĬ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΝΡЮ [ŔƚőĲƖŔĲƚ [ċŔƖ ÉƣċĤũĲ ÖŰťŰŸƽŰ 
ΝΣЮ éŔƚƨċũШċůĲŰŔƣǃ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
йШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƖĲŊŔŸŰШŔŰШƣőĲШ7ċǃЯШċƚШƓĲƖШƣőĲШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШƖĲƓŸƖƣШĦċƖĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 

 

EĦŸũŸŊŔĦċũЮŊƖŸƨƓƚЮƽŔƣőЮőŔŊőЮĦƨũƣƨƖċũЮƻċũƨĲЮƣŸЮƣőĲЮÄƨċŰĬċůŸŸťċЮƓĲŸƓũĲЮċŰĬЮƣőĲЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŸŉЮƣőĲƚĲЮŊƖŸƨƓƚеЮċƚЮ
ĬĲƚĦƖŔĤĲĬЮŔŰЮŸƣőĲƖЮfůƓċĦƣЮÉƣċƣĲůĲŰƣƚЮƽŔƣőŔŰЮƣőĲЮƖĲƓŸƖƣдЮ 

9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŊƖŸƨƓ 9ƨƚƣŸůċƖǃШƖŸũĲ 
9ƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰ 

9ŸŰĬŔƣŔŸŰШ
ƣƖĲŰĬ 

ÉĲċŊƖċƚƚ ÑƖċĬŔƣŔŸŰċũШőċƖƻĲƚƣŔŰŊШċŰĬШĦĲƖĲůŸŰǃ [ċŔƖй ?ĲĦũŔŰŔŰŊ 
~ċŰŊƖŸƻĲрŉƖŔŰŊĲĬШĦŸċƚƣũŔŰĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ]ŸŸĬ ÉƣċĤũĲ 
§ǃƚƣĲƖШċŰĬШƚőĲũũǯƚőШƖĲĲŉƚ ÉƨƓƓŸƖƣƚШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸŸĬШƚƓĲĦŔĲƚ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
9ŸƖċũШƖĲĲŉƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШƣŸƣĲůƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ 
9ƖƨƚƣċĦĲċŰƚ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚ éċƖŔċĤũĲ ÉƣċĤũĲ 
~ƨĬШĦƖċĤƚ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸŸĬШƚƓĲĦŔĲƚ ]ŸŸĬ ÉƣċĤũĲ 
7ĲĦőĲрĬĲрůĲƖ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
ÉőŸƻĲũрŰŸƚĲĬШƚőċƖťƚ ÑŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
[ŔŰǯƚő 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŊƖŸƨƓ éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ 
ÉĲċШƚŰċťĲƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШƣŸƣĲůƚ éċƖŔċĤũĲ ÉƣċĤũĲ 
ÉĲċШƣƨƖƣũĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
ÉĲċШĲċŊũĲƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШƣŸƣĲůƚ ]ŸŸĬ ÉƣċĤũĲ 
9ƨƖũĲƽƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШƣŸƣĲůƚ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
?ƨŊŸŰŊ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ]ŸŸĬ ÉƣċĤũĲ 
?ŸũƓőŔŰƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ]ŸŸĬ ÉƣċĤũĲ 
ìőċũĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲ ]ŸŸĬ ÉƣċĤũĲ 
йШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƖĲŊŔŸŰШŔŰШƣőĲШ7ċǃЯШċƚШƓĲƖШƣőĲШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШƖĲƓŸƖƣШĦċƖĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΝЮ ÂƖŸŢĲĦƣШÂƨƖƓŸƚĲШċŰĬШ§ĤŢĲĦƣŔƻĲƚШ  ΞΞ 

ΝЮ ÂƖŸŢĲĦƣШÂƨƖƓŸƚĲШċŰĬШ§ĤŢĲĦƣŔƻĲƚШ 

ΝЮΝ 7ċĦťŊƖŸƨŰĬШШ 
~ŸƖĲƣŸŰШ7ċǃќƚШƨŰŔƕƨĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЯШőŔŊőШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƚƓĲĦƣċĦƨũċƖШũċŰĬШċŰĬШ
ƚĲċƚĦċƓĲƚШċƖĲШŸŉШŔŰƣĲƖŰċƣŔŸŰċũШŔůƓŸƖƣċŰĦĲЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШũŔŉĲƚƣǃũĲƚШċŰĬШũŔƻĲũŔőŸŸĬƚШ
ŸŉШĦŸůůƨŰŔƣŔĲƚШċĦƖŸƚƚШÉŸƨƣőрEċƚƣШÄƨĲĲŰƚũċŰĬШыÉEÄьШыEĦŸ[ƨƣƨƖĲƚЯШΞΜΞΠьЮШcŸƽĲƻĲƖЯШŔƣƚШ
ĦũŸƚĲШƓƖŸǂŔůŔƣǃШƣŸШŸŰĲШƨƚƣƖċũŔċќƚШůŸƚƣШĬĲŰƚĲũǃШƓŸƓƨũċƣĲĬШƖĲŊŔŸŰƚШƓƖĲƚĲŰƣƚШċШ
ƚƨĤƚƣċŰƣŔċũШĦőċũũĲŰŊĲаШƣŸШƓƖĲƚĲƖƻĲШƣőĲШ7ċǃќƚШƨŰŔƕƨĲШƻċũƨĲƚШċůŔĬШƣőĲШƖĲũĲŰƣũĲƚƚШ
ƓƖĲƚƚƨƖĲƚШŸŉШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШċŰĬШőƨůċŰШċĦƣŔƻŔƣǃЮШ 

ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰШыÑ~7[ьШŉƨŰĬƚШĲƻŔĬĲŰĦĲрĤċƚĲĬЯШƖŸĤƨƚƣШċŰĬШĦƖĲĬŔĤũĲШ
ƖĲƚĲċƖĦőШƣŸШƚŸũƻĲШƣőĲШƚŔŊŰŔǯĦċŰƣШƣőƖĲċƣƚШŉċĦŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШыÄƨċŰĬċůŸŸťċьЮШfŰШΞΜΞΠЯШ
Ñ~7[ШĦŸůůŔƚƚŔŸŰĲĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШĤũƨĲƓƖŔŰƣШƣŸШŔĬĲŰƣŔŉǃШƓƖŔŸƖŔƣǃШƓƖŸŊƖċůƚШċŰĬШ
ċĦƣŔŸŰƚШŉŸƖШƓƖŸůŸƣŔŰŊШƣőĲШƚƨƚƣċŔŰċĤũĲШůċŰċŊĲůĲŰƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыƣőĲШ7ċǃьШŸƻĲƖШƣőĲШ
ŰĲǂƣШĬĲĦċĬĲЮШÑ~7[ќƚШ7ũƨĲƓƖŔŰƣЮŉŸƖЮċЮÉƨƚƣċŔŰċĤũĲЮ~ŸƖĲƣŸŰЮ7ċǃЮŉŸƖЮÂĲŸƓũĲЮċŰĬЮ ċƣƨƖĲЮ
ёΥΣΥΨцΥΣΦΨђЮщЮƣőĲЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮщЮŊƨŔĬĲƚЮƖĲũĲƻċŰƣЮƖĲƚĲċƖĦőеЮċĦƣŔŸŰеЮĲŰŊċŊĲůĲŰƣеЮ
ĦŸůůƨŰŔĦċƣŔŸŰеШċŰĬШċĬƻŸĦċĦǃШыEĦŸŉƨƣƨƖĲƚЯШΞΜΞΠьЮШfƣШŔŰĦũƨĬĲƚШċŰШƨŰĬĲƖƓŔŰŰŔŰŊШƓƖŔŰĦŔƓũĲШ
ƣőċƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШċƖĲШĬĲƻĲũŸƓĲĬШċŰĬШĬĲũŔƻĲƖĲĬШŔŰШ
ĦŸũũċĤŸƖċƣŔƻĲШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШ[ŔƖƚƣШ ċƣŔŸŰƚШƓĲŸƓũĲШċŰĬШŸƖŊċŰŔƚċƣŔŸŰƚЮ 

ÑőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШŔĬĲŰƣŔǯĲƚШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШƚĲĬŔůĲŰƣШċƚШŸŰĲШŸŉШƣőĲШůċŔŰШƣőƖĲċƣƚШ
ƣŸШƣőĲШĲĦŸũŸŊŔĦċũШċŰĬШŸƣőĲƖШƻċũƨĲƚШŸŉШƣőĲШ7ċǃЮШÑőĲШ7ũƨĲƓƖŔŰƣШĦŔƣĲƚШĲƻŔĬĲŰĦĲШŸŉШƣőĲШ
ƚůŸƣőĲƖŔŰŊШŸŉШĦŸċƚƣċũШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШƚĲċŊƖċƚƚĲƚЯШƚőĲũũǯƚőЯШĦŸƖċũШƖĲĲŉƚЯШċŰĬШƚċŰĬǃШ
ŔŰƣĲƖƣŔĬċũШǍŸŰĲƚЯШċƚШƽĲũũШċƚШƣőĲШĦƖĲċƣŔŸŰШŸŉШƓŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШƣőċƣШŔůƓċĦƣƚШƣőĲШƣǃƓĲƚШŸŉШ
ƓũċŰƣƚШċŰĬШċŰŔůċũƚШƣőċƣШĦċŰШŔŰőċĤŔƣШƣőĲШ7ċǃЮШ9ċƣĦőůĲŰƣрĬĲƖŔƻĲĬШƚĲĬŔůĲŰƣШċũƚŸШŔůƓċĦƣƚШ
ƣőĲШċůĲŰŔƣǃШċŰĬШƖĲũċƣĲĬШƣŸƨƖŔƚůШƻċũƨĲƚШŸŉШƣőĲШ7ċǃШыEĦŸŉƨƣƨƖĲƚЯШΞΜΞΠьЮ 

ÑőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШċĦťŰŸƽũĲĬŊĲƚШƣőĲШĦƖŔƣŔĦċũШŔůƓŸƖƣċŰĦĲШŸŉШƖĲĬƨĦŔŰŊШĦċƣĦőůĲŰƣШ
ƚĲĬŔůĲŰƣċƣŔŸŰШĤǃШŔŰĦũƨĬŔŰŊШŔƣШċƚШƣőĲШŉŸĦƨƚШŸŉШÂƖŸŊƖċůШΠЯШŸŰĲШŸŉШŔƣƚШŉŸƨƖШƖĲĦŸůůĲŰĬĲĬШ
ƓƖŸŊƖċůƚЮШÂƖŸŊƖċůЮΧжШfŰĦƖĲċƚŔŰŊЮĦċƣĦőůĲŰƣЮƚĲĬŔůĲŰƣЮƖĲĬƨĦƣŔŸŰЮċƣЮċЮ7ċǃцƽŔĬĲЮƚĦċũĲШ
ĦŸŰƚŔƚƣƚШŸŉШƣőĲШŉŸũũŸƽŔŰŊШťĲǃШċĦƣŔŸŰƚа 

¶ ĦƣŔŸŰШΠЮΝаШ?ĲƻĲũŸƓШċШĤƨƚŔŰĲƚƚШĦċƚĲШŉŸƖШĦċƣĦőůĲŰƣШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰШċƣШċШƖĲŊŔŸŰċũШ
ƚĦċũĲ 

¶ ĦƣŔŸŰШΠЮΞаШ?ĲƻĲũŸƓШƖĲŊŔŸŰċũШƓƖŔŸƖŔƣŔƚċƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰШƓƖŸŢĲĦƣƚ 

¶ ĦƣŔŸŰШΠЮΟаШ?ĲƻĲũŸƓШċŰШĲĬƨĦċƣŔŸŰШĦċůƓċŔŊŰШċĤŸƨƣШƣőĲШƣőƖĲċƣƚШŸŉШƚĲĬŔůĲŰƣШŸŰШ
~ŸƖĲƣŸŰШ7ċǃ 

¶ ĦƣŔŸŰШΠЮΠаШĬƻŸĦċƣĲШŉŸƖШĲŰőċŰĦĲĬШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰШũĲŊŔƚũċƣŔŸŰШƣŸШƨŰĬĲƖƓŔŰШċШ
ƖĲŊŔŸŰċũШƓƖŸŊƖċůШŸŉШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰ 

ÑőĲШĦƨƖƖĲŰƣШƓƖŸŢĲĦƣШċŔůƚШƣŸШƚƨƓƓŸƖƣШƣőĲƚĲШċĦƣŔŸŰƚЮ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΝЮ ÂƖŸŢĲĦƣШÂƨƖƓŸƚĲШċŰĬШ§ĤŢĲĦƣŔƻĲƚШ  ΞΟ 

ΝЮΞ ÂƖŸŢĲĦƣШÂƨƖƓŸƚĲШШ 
ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШÑ~7[ЮÂƖŔŸƖŔƣǃЮuŰŸƽũĲĬŊĲЮÉǃŰƣőĲƚŔƚжЮÉĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣƚЮŔŰЮ
~ŸƖĲƣŸŰЮ7ċǃЮÂƖŸŢĲĦƣШыƣőĲШƓƖŸŢĲĦƣьШŔƚШƣŸШĬĲƻĲũŸƓШċŰШћĲƻŔĬĲŰĦĲШƓċĦťќШŸŉШťĲǃШťŰŸƽũĲĬŊĲШ
ƖĲŊċƖĬŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃШċŰĬШƣőĲШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣЮШÑőĲШƓƖŸŢĲĦƣШƽċƚШŉŸĦƨƚĲĬШŸŰШĲǂŔƚƣŔŰŊШ
ƓƨĤũŔƚőĲĬШŸƖШƖĲċĬŔũǃШċĦĦĲƚƚŔĤũĲШũŔƣĲƖċƣƨƖĲШċŰĬШƣċƖŊĲƣĲĬШĲǂƓĲƖƣШƖĲƻŔĲƽƚШŸŉШƣőĲШĦŸũũċƣĲĬШ
ŔŰŉŸƖůċƣŔŸŰЮШÑőĲШĲƻŔĬĲŰĦĲШĬĲƻĲũŸƓĲĬШƣőƖŸƨŊőШƣőŔƚШƓƖŸŢĲĦƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШŔŰŉŸƖůШċŰĬШ
ƚƨƓƓŸƖƣШƣőĲШŉƨƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШ7ũƨĲƓƖŔŰƣШ ĦƣŔŸŰƚШΠЮΝрΠЮΠШыƚĲĲШċĤŸƻĲьЮ 

ÑőĲШŸƻĲƖċƖĦőŔŰŊШŊŸċũШŔƚШƣŸШƨƚĲШƣőĲШŔŰŔƣŔċũШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚШŉƖŸůШƣőŔƚШƓƖŸŢĲĦƣШƣŸШ
ƚƨƓƓŸƖƣШƖĲŊŔŸŰċũШĬĲĦŔƚŔŸŰрůċťĲƖƚШŔŰШĬĲƣĲƖůŔŰŔŰŊШŉƨƣƨƖĲШƓƖŔŸƖŔƣǃШċĦƣŔŸŰƚШƖĲũċƣĲĬШƣŸШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲƚĲШċĦƣŔŸŰƚШůċǃШŔŰĦũƨĬĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ťŰŸƽũĲĬŊĲШƓƖŸĬƨĦƣƚЯШƖĲƚĲċƖĦőЯШċĬƻŸĦċĦǃЯШĲŰŊċŊĲůĲŰƣШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰШŸƻĲƖШƣőĲШ
ŰĲǂƣШĬĲĦċĬĲЮШ?ĲĦŔƚŔŸŰрůċťĲƖƚќШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƓƖŔŸƖŔƣǃШƚĲĬŔůĲŰƣċƣŔŸŰШċĦƣŔŸŰƚШƽŔũũШċũƚŸШ
ŰĲĲĬШƣŸШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШыŔьШƓũċŰŰŔŰŊШŉŸƖШũċƖŊĲрƚĦċũĲШƓĲƖƣƨƖĤċƣŔŸŰƚЯШƚƨĦőШċƚШƣőĲШ
ŔůƓċĦƣƚШŸŉШċШƽċƖůŔŰŊШĦũŔůċƣĲШċŰĬШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚЯШċŰĬШыŔŔьШċĬĬƖĲƚƚŔŰŊШċŰĬоŸƖШƖĲƻĲƖƚŔŰŊШ
ŸƣőĲƖШũŸŰŊрƣĲƖůШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚЮШ 

ΝЮΟ §ĤŢĲĦƣŔƻĲƚ 
ÑőĲШƓƖŸŢĲĦƣќƚШŸĤŢĲĦƣŔƻĲƚШƽĲƖĲШƣŸа 

ΝЮ 9ŸŰĬƨĦƣШċШőŔŊőрũĲƻĲũШƖĲƻŔĲƽШċŰĬШƚǃŰƣőĲƚŔƚШŸŉШťĲǃШĲǂŔƚƣŔŰŊШťŰŸƽũĲĬŊĲШ
ĦŸŰĦĲƖŰŔŰŊШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШŔŰШ
ƣőĲШ7ċǃЯШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШċŰĬШƣƖċĬŔƣŔŸŰċũШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШƻċũƨĲƚШƣőĲǃШ
ƚƨƓƓŸƖƣШ 

ΞЮ ÂƖŸƻŔĬĲШċШƖĲŊŔƚƣĲƖШŸŉШťĲǃШťŰŸƽũĲĬŊĲШƚŸƨƖĦĲƚШƓĲƖƣċŔŰŔŰŊШƣŸШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШŔŰШƣőĲШ7ċǃЯШċŰĬШƣőĲШ
ĲĦŸũŸŊŔĦċũШċŰĬШƣƖċĬŔƣŔŸŰċũШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣШ 

ΟЮ ?ĲƻĲũŸƓШőŔŊőрũĲƻĲũШĦŸŰĦĲƓƣƨċũШůŸĬĲũƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЮШ 

ŰШŸƓƣŔŸŰċũШŸĤŢĲĦƣŔƻĲЯШƣŸШƓƖŸƻŔĬĲШċШƖĲŊŔƚƣĲƖШŸŉШƚƓċƣŔċũШŔŰŉŸƖůċƣŔŸŰШƓĲƖƣċŔŰŔŰŊШƣŸШŔůƓċĦƣƚШ
ŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШŔŰШƣőĲШ7ċǃЯШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШċŰĬШ
ĦŸůůƨŰŔƣǃШƻċũƨĲƚШƣőĲǃШƚƨƓƓŸƖƣЯШőċƚШŰŸƣШĤĲĲŰШĬĲũŔƻĲƖĲĬШĬƨĲШƣŸШƣőĲШƚŔǍĲШŸŉШƣőĲШƚĦŸƓĲШċŰĬШ
ƽŸƖťũŸċĬШŸŉШƣőĲШǯƖƚƣШƣőƖĲĲШŸĤŢĲĦƣŔƻĲƚЮ 

ÑőĲШƨƚĲШŸŉШƓƨĤũŔƚőĲĬЯШĦŔƣĲĬШŔŰŉŸƖůċƣŔŸŰШƚŸƨƖĦĲƚШыƣőĲШƖĲŉĲƖĲŰĦĲƚьШŔƚШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШ
ƣőŔƚШƓƖŸŢĲĦƣЮШfƣШŔƚШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШĬĲƻĲũŸƓŔŰŊШċШĦƖĲĬŔĤũĲШћĲƻŔĬĲŰĦĲШƓċĦťќШŸŉШťĲǃШ
ťŰŸƽũĲĬŊĲШƖĲŊċƖĬŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ~ŸƖĲƣŸŰШ7ċǃЮШfŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШ
ƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŉŸƖШƣőŔƚШƓƖŸŢĲĦƣЯШƖĲŉĲƖĲŰĦĲШĦŔƣċƣŔŸŰШƚƣǃũĲШыcċƖƻċƖĬьШċŰĬШŰċůŔŰŊШ
ĦŸŰƻĲŰƣŔŸŰƚШыĲЮŊЮШŉŸƖШƚƓĲĦŔĲƚШŰċůĲƚьШŔƚШƓƖŸƻŔĬĲĬШŔŰШƓƓĲŰĬŔǂШШċŰĬШƓƓĲŰĬŔǂШ7ЮШ Ш
ĦŸůƓũĲƣĲШƖĲŉĲƖĲŰĦĲШũŔƚƣШŔƚШƓƖŸƻŔĬĲĬШŔŰШƣőĲШÅĲŉĲƖĲŰĦĲƚШƚĲĦƣŔŸŰШċƣШƣőĲШĲŰĬШŸŉШƣőŔƚШƖĲƓŸƖƣЮШ 
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ΞЮ fŰƣƖŸĬƨĦƣŔŸŰ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШċШũċƖŊĲЯШƚĲůŔрĲŰĦũŸƚĲĬШĦŸċƚƣċũШĲůĤċǃůĲŰƣШũŸĦċƣĲĬШŸŰШƣőĲШĲċƚƣШĦŸċƚƣШŸŉШ
ƨƚƣƖċũŔċЯШċĬŢċĦĲŰƣШƣŸШƣőĲШÄƨĲĲŰƚũċŰĬШĦċƓŔƣċũШĦŔƣǃШŸŉШ7ƖŔƚĤċŰĲЮШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ
ĦċƣĦőůĲŰƣШŔƚШċƓƓƖŸǂŔůċƣĲũǃШΞΞЯΜΜΜШťůΞЯШƽőŔũĲШƣőĲШ7ċǃШŔƣƚĲũŉШŔƚШċƖŸƨŰĬШΝЯΡΜΜШťůΞШтШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċШũċƖŊĲШĦċƣĦőůĲŰƣаĤċǃШƖċƣŔŸШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΝΡаΝШы[ŔŊƨƖĲШΝьШ
ы?ŸƨŊũċƚ Ĳƣ ċũЮЯШΞΜΜΟьЮШfƣШŔƚШŸŰĲШŸŉШƣőĲШũċƖŊĲƚƣШĲƚƣƨċƖŔŰĲШĤċǃƚШŔŰШ ƨƚƣƖċũŔċЯШƚƨƓƓŸƖƣŔŰŊШċШ
ƽŔĬĲШƻċƖŔĲƣǃШŸŉШĲĦŸƚǃƚƣĲůƚШƖċŰŊŔŰŊШŉƖŸůШŔŰƣĲƖƣŔĬċũШƽĲƣũċŰĬƚШċŰĬШƚĲċŊƖċƚƚШĤĲĬƚШƣőƖŸƨŊőШ
ƣŸШĦŸƖċũШƖĲĲŉƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲШĦƨƖƖĲŰƣШĦŸŰǯŊƨƖċƣŔŸŰШŸŉШƣőĲШ7ċǃШŸĦĦƨƖƖĲĬШƽőĲŰШ
ƣőĲШ7ċǃШǯũũĲĬШŉƖŸůШċƖŸƨŰĬШΝΝЯΜΜΜШǃĲċƖƚШċŊŸЯШƖĲċĦőŔŰŊШĦƨƖƖĲŰƣШƚĲċШũĲƻĲũШċƖŸƨŰĬШΤЯΥΜΜШ
ǃĲċƖƚШċŊŸШċŰĬШƖĲċĦőŔŰŊШΝЮΡШůШċĤŸƻĲШĦƨƖƖĲŰƣШƚĲċШũĲƻĲũШĤǃШΤЯΠΜΜШƣŸШΞЯΜΜΜШǃĲċƖƚШċŊŸЯШƽőĲŰШ
ƚĲċШũĲƻĲũШƖĲƣƨƖŰĲĬШƣŸШĦƨƖƖĲŰƣШũĲƻĲũƚШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠьЮШÑőŔƚШƽċƚШŔŰШĬŔƖĲĦƣШƖĲƚƓŸŰƚĲШƣŸШ
ƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШƣőċƣШŸĦĦƨƖƖĲĬШċƣШƣőĲШĲŰĬШŸŉШƣőĲШũċƚƣШŊũċĦŔċũШƓĲƖŔŸĬЯШŔŰШƽőŔĦőШƚĲċШũĲƻĲũƚШ
ƽĲƖĲШƨƓШƣŸШΝΞΜШůШũŸƽĲƖШċŰĬШ~ŸƖĲƣŸŰШ7ċǃШƽŸƨũĬШőċƻĲШĤĲĲŰШċШĬƖǃШƓũċŔŰШыxĲƽŔƚШĲƣЮċũЮЯШ
ΞΜΝΟбШ~Ÿƚƚ Ĳƣ ċũЮЯШΞΜΝΟьЮ 

ÑőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШĦŸŰƣŔŰƨŸƨƚũǃШŔŰőċĤŔƣĲĬШċŰĬШĦċƖĲĬШŉŸƖШ
ƣőŔƚШƖĲŊŔŸŰШŉŸƖШŸƻĲƖШΡΜЯΜΜΜШǃĲċƖƚШы ĬċůƚШĲƣЮċũдеЮΞΜΞΠьЮШÑőĲƚĲШŔŰĦũƨĬĲШƣőĲШÄƨċŰĬċůŸŸťċШ
ƓĲŸƓũĲШы ƨŰƨťƨũЯШ]ĲŸŰƓƨũШċŰĬШ ŊƨŊŔШĦũċŰƚШя[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦѐьЯШƣőĲШuċĤŔШuċĤŔо]ƨĤŔШ
]ƨĤŔШċŰĬШuŸůĤƨůĲƖƖŔШƓĲŸƓũĲƚЯШƽőŸШůċŰċŊĲШ~ŸƖĲƣŸŰШ7ċǃШċƚШƣőĲŔƖШƚĲċШĦŸƨŰƣƖǃШƨŰĬĲƖШ
ĤŸƖŔŊŔŰċũШĦƨƚƣŸůċƖǃШũċƽШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШ
ĦċƣĦőůĲŰƣШċƖĲċƚШċĬŢċĦĲŰƣШƣŸШ~ŸƖĲƣŸŰШ7ċǃШŔŰĦũƨĬĲШƣőĲШsŔŰŔĤċƖċЯШ~ƨũŔŰŢċƖũŔĲЯШsċŊĲƖċЯШ
òƨŊŊĲƖƖċШċŰĬШÖŊċƖċƓƨũШƓĲŸƓũĲЮШÑőĲШĦƨũƣƨƖċũШƻċũƨĲƚШŸŉШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃШŔŰĦũƨĬĲШĬĲĲƓШċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƽċƣĲƖЯШċƚШƖĲǰĲĦƣĲĬШŔŰШƓũċĦĲШŰċůĲƚЯШ
ĬƖĲċůŔŰŊШƚƣŸƖŔĲƚЯШċŰĬШƣŸƣĲůŔĦШċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШőċĤŔƣċƣƚЯШċŰŔůċũƚЯШċŰĬШƓũċŰƣƚШ
ыÂŔŰŰĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲǃШĦŸŰƣŔŰƨĲШƣŸШőċƖƻĲƚƣШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚШƚƨĦőШċƚШÉĲċШ
ůƨũũĲƣШċŰĬШÄƨċůƓŔĲƚШыÂĲċƖũШƚőĲũũьШċŰĬШĦŸŰƣŔŰƨĲШƣŸШƖĲĦŸŊŰŔƚĲШċŰĬШƚƨĤƚĦƖŔĤĲШƣŸШ
ĦƨƚƣŸůċƖǃШũċƽШƖĲŊċƖĬŔŰŊШĦŸůůƨŰċũШŸƽŰĲƖƚőŔƓШƖŔŊőƣƚШŸƻĲƖШƣőĲŔƖШŰċƣŔƻĲШĲƚƣċƣĲШ
ыÑőƨƖƚƣċŰ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

~ŸƖĲƣŸŰШ7ċǃШƚƨƓƓŸƖƣƚШċШőŔŊőũǃШĬŔƻĲƖƚĲШŉċƨŰċЯШƓċƖƣũǃШĤċƚĲĬШŸŰШŔƣƚШƚƨĤƣƖŸƓŔĦċũШũŸĦċƣŔŸŰШċƣШ
ƣőĲШŔŰƣĲƖŉċĦĲШĤĲƣƽĲĲŰШƣĲůƓĲƖċƣĲШċŰĬШƣƖŸƓŔĦċũШĤŔŸůĲƚШыÑŔĤĤĲƣƣƚШĲƣЮċũЮЯШΝΦΦΥьЯШċŰĬШƓċƖƣũǃШ
ŸŰШƣőĲШċŊĲШċŰĬШĦƨƖƖĲŰƣШĦŸŰǯŊƨƖċƣŔŸŰШŸŉШƣőĲШ7ċǃШыƚĲĲШċĤŸƻĲьЮШÑőŔƚШĬŔƻĲƖƚŔƣǃШŔŰĦũƨĬĲƚа 

¶ ƣƽŸШƚƓĲĦŔĲƚШŸŉШƖĲƚŔĬĲŰƣШĬŸũƓőŔŰƚШы9őŔũƻĲƖƚШĲƣЮċũЮЯШΞΜΜΡьЯШċШĬƨŊŸŰŊШы?ƨŊŸŰŊЮ
ĬƨŊŸŰŊьШƓŸƓƨũċƣŔŸŰШŸŉШŊũŸĤċũШƚŔŊŰŔǯĦċŰĦĲШы[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΝΣьШċŰĬШċШƖċŰŊĲШŸŉШ
ƻŔƚŔƣŔŰŊШůŔŊƖċƣŸƖǃШƽőċũĲƚШ 

¶ ΟΞШƚƓĲĦŔĲƚШŸŉШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШċŰĬШŰŔŰĲШƖĲƚŔĬĲŰƣШƚƓĲĦŔĲƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШ
xũŸǃĬ ĲƣЮċũдеШΞΜΞΠь 

¶ ǯƻĲШƚƓĲĦŔĲƚШŸŉШƚĲċШƣƨƖƣũĲƚШƣőċƣШċƖĲШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚЯШċŰĬШċŰŸƣőĲƖШċƚШ
ċШůŔŊƖċƣŸƖǃШƻŔƚŔƣŸƖ 

¶ ċШƖĲũċƣŔƻĲũǃШƚƓĲĦŔĲƚрƖŔĦőШĦŸůƓŸƚŔƣŔŸŰШŸŉШƚőċƖťƚШċŰĬШƖċǃƚШыÂŔĲƖĦĲЯШΞΜΜΥь 

¶ ċШƨŰŔƕƨĲШċŰĬШĬŔƻĲƖƚĲШǯƚőШŉċƨŰċШŸŉШċƣШũĲċƚƣШΝЯΝΦΜШƚƓĲĦŔĲƚШы?ƨĬŊĲŸŰШĲƣЮċũЮЯШΞΜΝΦбШ
§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьШ 
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¶ őŔŊőũǃШĬŔƻĲƖƚĲШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШŸŉШŸƻĲƖШΟΜΜΜШƚƓĲĦŔĲƚШƣőċƣШŉƨŰĦƣŔŸŰШċƚШċŰШ
ŔůƓŸƖƣċŰƣШĤŔŸũŸŊŔĦċũШƖĲŉƨŊĲШы?ċƻŔĲШċŰĬШcŸŸƓĲƖЯШΝΦΦΥбШEũũĲŊċƖĬШċŰĬШcċƖƖŔƚŸŰЯШ
ΞΜΜΥьЯШċŰĬШŔŰĦũƨĬĲШƨŰŔƕƨĲЯШőŔŊőрũċƣŔƣƨĬĲШůċƖŊŔŰċũШƖĲĲŉƚШĦŸůƓƖŔƚŔŰŊШΣΟШ
ƚĦũĲƖċĦƣŔŰŔċŰШĦŸƖċũШƚƓĲĦŔĲƚШыÅŸĲũŉƚĲůċШĲƣЮċũЮЯШΞΜΝΤь 

¶ ċШƖċŰŊĲШŸŉШůċƖŔŰĲШƓũċŰƣƚЯШŔŰĦũƨĬŔŰŊШƚĲƻĲŰШƚƓĲĦŔĲƚШŸŉШůċŰŊƖŸƻĲƚШыÑŔĤĤĲƣƣƚШĲƣЮċũЮЯШ
ΝΦΦΥьШċŰĬШƚĲƻĲŰШƚƓĲĦŔĲƚШŸŉШƚĲċŊƖċƚƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΡьЮ 

cŸƽĲƻĲƖЯШůċŰǃШŸŉШƣőĲШ7ċǃќƚШĲĦŸũŸŊŔĦċũШĦŸůůƨŰŔƣŔĲƚШыŸƖШƻċũƨĲƚьШőċƻĲШƨŰĬĲƖŊŸŰĲШ
ƚƨĤƚƣċŰƣŔċũШĦőċŰŊĲШƚŔŰĦĲШĦŸũŸŰŔƚċƣŔŸŰЮШ[ŸƖШĲǂċůƓũĲЯШ?ƨŊŸŰŊШƽĲƖĲШőċƖƻĲƚƣĲĬШƣŸШƻĲƖǃШũŸƽШ
ŰƨůĤĲƖƚШĤǃШƣőĲШΝΦΣΜƚШы9őŔƻĲƖƚШĲƣЮċũЮЯШΞΜΜΡьЯШƚőĲũũǯƚőШƖĲĲŉƚШƽĲƖĲШőċƖƻĲƚƣĲĬШƣŸШƣőĲШƓŸŔŰƣШ
ŸŉШŉƨŰĦƣŔŸŰċũШĲǂƣŔŰĦƣŔŸŰШыìŔũũƚШĲƣЮċũЮЯШΞΜΞΠьШċŰĬШċŰШĲƚƣŔůċƣĲĬШƚĲƻĲƖċũШőƨŰĬƖĲĬШůŔũũŔŸŰШ
ƣŸŰŰĲƚШыӂΥΡΜШőĲĦƣċƖĲƚьШŸŉШĦŸƖċũШƖĲĲŉШƽċƚШůŔŰĲĬШċŰĬШƖĲůŸƻĲĬШŉƖŸůШċƖŸƨŰĬШ~ƨĬШfƚũċŰĬЯШ
]ƖĲĲŰШfƚũċŰĬЯШÉƣШcĲũĲŰċШfƚũċŰĬЯШ§ƖůŔƚƣŸŰШċŰĬШŸƣőĲƖШċƖĲċƚШƨŰƣŔũШƣőĲШΝΦΦΜƚШы7ƨƣĦőĲƖШ
ΞΜΞΞьЮ 

fŰШƖĲĦĲŰƣШĬĲĦċĬĲƚЯШƣőĲƖĲШőċƚШĤĲĲŰШŔŰĦƖĲċƚŔŰŊШĦŸŰĦĲƖŰШŸƻĲƖШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШċƚШőƨůċŰШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШċŰĬШŸƣőĲƖШĬĲƻĲũŸƓůĲŰƣШŔŰĦƖĲċƚĲĬШŔŰШƣőĲШ
~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣШы§ũũĲǃШĲƣЮċũЮЯШΞΜΜΣбШ]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьШċŰĬШ
ƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШũċƖŊĲШǰŸŸĬƚШőċƚШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲĬШŔŰШƣőĲШΞΝƚƣШ9ĲŰƣƨƖǃШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШ ċƚƓũĲǍĲƚШĲƣЮċũдШыΞΜΝΦЯШƓЮΤΠьШŰŸƣĲĬЮѡ9ŸŰƣŔŰƨĲĬШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőШċŰĬШƨƖĤċŰШĲǂƓċŰƚŔŸŰЯШĦŸƨƓũĲĬШƽŔƣőШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШċĬĬŔƣŔŸŰЯШċƚƚŸĦŔċƣĲĬШ
ƽŔƣőШĲƖŸƚŔŸŰШŔŰШƨƓƚƣƖĲċůШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔŸŰШũċŰĬƚĦċƓĲƚШĬƨĲШƣŸШőŔƚƣŸƖŔĦċũШũċŰĬрĦũĲċƖŔŰŊШ
ƓƖċĦƣŔĦĲƚЯШĦŸŰƣŔŰƨĲШƣŸШƓũċĦĲШƓƖĲƚƚƨƖĲШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĬŔƣŔŸŰЮЮЮШċŰĬШĦũŸƚĲũǃШ
ƖĲũċƣĲĬШƚŸĦŔċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃќЮШШ 

ÉĲĬŔůĲŰƣШŔŰǰƨǂШŔŰƣŸШĦŸċƚƣċũШƚǃƚƣĲůƚШŔƚШċŰШĲƚƚĲŰƣŔċũШƓċƖƣШŸŉШƣőĲŔƖШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰŔŰŊЯШ
ƣőƖŸƨŊőШůĲĦőċŰŔƚůƚШŔŰĦũƨĬŔŰŊШŰƨƣƖŔĲŰƣШũŸċĬƚШƣőċƣШƚƨƓƓŸƖƣШƚǃƚƣĲůШƓƖŸĬƨĦƣŔƻŔƣǃЯШċŰĬШ
ŸƖŊċŰŔĦШůċƣƣĲƖШċƚШŉŸŸĬШċŰĬШƚĲĬŔůĲŰƣШƣŸШƚƨƓƓŸƖƣШƣőĲШƚƣƖƨĦƣƨƖĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШĤĲŰƣőŔĦШ
ĦŸůůƨŰŔƣŔĲƚШыuŸũťĲƖШĲƣЮċũЮЯШΞΜΝΥьЮШcŸƽĲƻĲƖЯШƚƨĤƚƣċŰƣŔċũũǃШŔŰĦƖĲċƚŔŰŊШƚĲĬŔůĲŰƣШũŸċĬŔŰŊШ
ĬĲĦƖĲċƚĲƚШĲĦŸƚǃƚƣĲůШőĲċũƣőШĤǃШŔŰĦƖĲċƚŔŰŊШƚŔũƣċƣŔŸŰЯШƽőŔĦőШƖĲĬƨĦĲƚШƽċƣĲƖШĦũċƖŔƣǃЯШ
ƖĲƚƣƖŔĦƣƚШƣőĲШƓĲŰĲƣƖċƣŔŸŰШŸŉШƣőĲШƚƨŰЯШċŰĬШĬĲĦƖĲċƚĲƚШƓőŸƣŸƚǃŰƣőĲƚŔƚШыĲЮŊЮЯШuŸƻċĦƚШĲƣЮċũдеЮ
ΞΜΝΦб 9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШÑőŔƚШŔŰĦƖĲċƚĲĬШƚŔũƣċƣŔŸŰШċũƚŸШƚůŸƣőĲƖƚШƣőĲШĤĲŰƣőŸƚЯШ
ĦƖĲċƣŔŰŊШċШƚőŔŉƣШŉƖŸůШĤĲŰƣőŔĦШƣŸШƓĲũċŊŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÉĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣƚШĦċŰШċũƚŸШĬŔůŔŰŔƚőШƣőĲШƚƨƓƓŸƖƣŔŰŊШƚĲƖƻŔĦĲƚШŸŉШĲĦŸƚǃƚƣĲůƚЯШĬŔƖĲĦƣũǃШŔŰǰƨĲŰĦŔŰŊШ
ƽċƣĲƖШƕƨċũŔƣǃЯШƖĲĦƖĲċƣŔŸŰċũШƻċũƨĲЯШċŰĬШőƨůċŰШőĲċũƣőШŸƨƣĦŸůĲƚШыÅŸŔťŸ Ĳƣ ċfЮЯШΞΜΝΦьЮ 

ÑőŔƚШƖĲƓŸƖƣШƖĲƻŔĲƽƚШƖĲĦĲŰƣШũŔƣĲƖċƣƨƖĲШŸŰШƣőĲШĲǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲŰƻŔƖŸŰůĲŰƣċũШ
ƚǃƚƣĲůƚШċŰĬШƻċũƨĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲШċŔůШŔƚШƣŸШƓƖŸƻŔĬĲШċШƚǃŰƣőĲƚŔƚĲĬШĬĲƚĦƖŔƓƣŔŸŰШŸŉШ
ƣőĲШƚƣċƣĲШŸŉШťŰŸƽũĲĬŊĲШŸŰШƣőĲШĦƨƖƖĲŰƣШőĲċũƣőШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШƽŔƣőШċŰШ
ĲůƓőċƚŔƚШŸŰШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШŔŰŉŸƖůċƣŔŸŰШƨƚĲĬШƣŸШĤƨŔũĬШƣőŔƚШƚǃŰƣőĲƚŔƚШ
őċƚШċũƚŸШĤĲĲŰШĦŸůƓŔũĲĬШŔŰƣŸШċШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШƣŸШĲŰċĤũĲШŉƨƖƣőĲƖШŔŰƻĲƚƣŔŊċƣŔŸŰШċŰĬоŸƖШ
ĦŸůůƨŰŔĦċƣŔŸŰШŸŉШƣőĲШĲƻŔĬĲŰĦĲШĤċƚĲЮШÑőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШŔƚШƓƖŸƻŔĬĲĬШċƚШċШƚĲƓċƖċƣĲШ
ƓƖŸĬƨĦƣЯШƨƚŔŰŊШċŰШEǂĦĲũШĬċƣċĤċƚĲЮ  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΞЮШfŰƣƖŸĬƨĦƣŔŸŰ  ΞΣ 

 
[ŔŊƨƖĲЮΤдЮÑőĲЮ~ŸƖĲƣŸŰЮ7ċǃЮĲƚƣƨċƖǃЮŔũũƨƚƣƖċƣĲƚЮƣőĲЮũċƖŊĲЮĦċƣĦőůĲŰƣЮċƖĲċеЮůċŢŸƖЮƖŔƻĲƖЮƚǃƚƣĲůƚЮĬƖċŔŰŔŰŊЮƣŸЮƣőĲЮ7ċǃЮċŰĬЮ
ƣőĲЮůċŢŸƖЮƣŔĬċũЮĲŰƣƖċŰĦĲƚЮƣőċƣЮĦŸŰŰĲĦƣЮƣőĲЮ7ċǃЮƣŸЮƣőĲЮċĬŢċĦĲŰƣЮ9ŸƖċũЮÉĲċЮёĲǂƣƖċĦƣЮŉƖŸůЮÑŔĤĤĲƣƣƚЮĲƣЮċũдеЮΥΣΤάђд 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΞΤ 

ΟЮ ~ĲƣőŸĬƚ 

ΟЮΝ 7ƖŸċĬШƓƓƖŸċĦő 
ÑőĲШċƓƓƖŸċĦőШŉŸƖШĬĲƻĲũŸƓŔŰŊШċШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШ
~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůƚШŉŸĦƨƚĲĬШŸŰШƣőĲШŉŸũũŸƽŔŰŊШƚƣĲƓƚа 

ΝЮ fĬĲŰƣŔŉǃШċŰĬШƚĲũĲĦƣШťĲǃШƻċũƨĲƚШƣŸШƖĲƻŔĲƽЯШŔŰŉŸƖůĲĬШĤǃШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮ 

¶ ũŔŊŰШťĲǃШƖĲƓŸƖƣШĲũĲůĲŰƣƚШыĲЮŊЮШƣőĲШƻċũƨĲƚЯШċŰĬШĦŸŰĬŔƣŔŸŰШċŰĬШƣƖĲŰĬШ
ċƚƚĲƚƚůĲŰƣШĦċƣĲŊŸƖŔĲƚШŉŸƖШƣőĲШƻċũƨĲƚьШƽŔƣőШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮШ 

ΞЮ ÖŰĬĲƖƣċťĲШċШőŔŊőрũĲƻĲũШƖĲƻŔĲƽЯШċŰċũǃƚŔƚШċŰĬШƚǃŰƣőĲƚŔƚШŸŉШƖĲũĲƻċŰƣШƓƨĤũŔƚőĲĬШ
ŔŰŉŸƖůċƣŔŸŰЯШƽŔƣőШĲǂƓĲƖƣШŔŰƓƨƣоƻċũŔĬċƣŔŸŰЯШŉŸƖШĲċĦőШƻċũƨĲЮШÖƚĲШƣőĲƚĲШƖĲƻŔĲƽƚШƣŸШ
ĬĲƻĲũŸƓШċШƚĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣЮƚƣċƣĲůĲŰƣЯШŔŰĦũƨĬŔŰŊШċШĦŸŰĦĲƓƣƨċũШůŸĬĲũШ
ĬŔċŊƖċůЯШŉŸƖШĲċĦőШƚĲũĲĦƣĲĬШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲЮШ 

ΟЮ EƚƣċĤũŔƚőШċШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШыEǂĦĲũШĬċƣċĤċƚĲьШŉŸƖШċũũШƖĲŉĲƖĲŰĦĲĬШŔŰŉŸƖůċƣŔŸŰЮ 

ΠЮ ÂċĦťċŊĲШƓƖŸŢĲĦƣШŸƨƣƓƨƣƚШŔŰƣŸШċŰШŔŰŉŸƖůċƣŔŸŰШƓċĦťШыƣőĲШћĲƻŔĬĲŰĦĲШƓċĦťќьЯШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШƣőĲШŉƨũũШƖĲƓŸƖƣЯШƚƨůůċƖǃШƖĲƓŸƖƣƚЯШƚƣċŰĬрċũŸŰĲШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШċŰĬШƣőĲШċƚƚŸĦŔċƣĲĬШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖЮ 

EċĦőШŸŉШƣőĲƚĲШŔƚШĬĲƚĦƖŔĤĲĬШĤĲũŸƽЮ 

ΟЮΞ uĲǃШéċũƨĲƚШ 
ÑŸШċƚƚĲƚƚШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůƚЯШċШƚĲƖŔĲƚШŸŉШ
ƚĲƓċƖċƣĲШƖĲƻŔĲƽƚШƽċƚШƨŰĬĲƖƣċťĲŰШƣŸШĦċƣĲƖШŉŸƖШƣőĲШĬŔƻĲƖƚŔƣǃШŸŉШĲĦŸũŸŊŔĦċũШċŰĬШŸƣőĲƖШ
ƚĲũĲĦƣĲĬШƻċũƨĲƚЮШÑőŔƚШċƓƓƖŸċĦőШĲŰċĤũĲĬШċШĬĲƣċŔũĲĬШċĦĦŸƨŰƣШŸŉШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲċĦőШƻċũƨĲШƣŸШőŔŊőũŔŊőƣШƣőĲШƖċŰŊĲШċŰĬШƻċƖŔċĤŔũŔƣǃШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣƚШŸŰШĬŔǭĲƖĲŰƣШ7ċǃШƻċũƨĲƚЮ 

ŰШŔŰŔƣŔċũШĤƖŸċĬШƖĲƻŔĲƽШŸŉШƚƣƨĬŔĲƚШĬĲƚĦƖŔĤŔŰŊШƣőĲШƓőǃƚŔĦċũШƓƖŸĦĲƚƚĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔŰƣŸШƣőĲШ7ċǃШƽċƚШĦŸŰĬƨĦƣĲĬЮШ[ŸũũŸƽŔŰŊШƣőŔƚЯШŔŰĬŔƻŔĬƨċũШƖĲƻŔĲƽƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣƚШƽĲƖĲШĦŸŰĬƨĦƣĲĬШŉŸƖШċШƚĲũĲĦƣШƖċŰŊĲШŸŉШ7ċǃШƻċũƨĲƚЮШÑőĲШƻċũƨĲƚШƚĲũĲĦƣĲĬШŉŸƖШƣőĲƚĲШ
ƖĲƻŔĲƽƚШƽĲƖĲШŊƨŔĬĲĬШĤǃШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШыƚĲĲШĤĲũŸƽьЮШÑőĲǃШŔŰĦũƨĬĲĬШċШƖċŰŊĲШŸŉШΝΟШ
ƖĲƓƖĲƚĲŰƣċƣŔƻĲЯШĲĦŸũŸŊŔĦċũũǃШŔůƓŸƖƣċŰƣШċŰĬоŸƖШőŔŊőрƓƖŸǯũĲШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШċШĦƨũƣƨƖċũШ
őĲƖŔƣċŊĲШƻċũƨĲШыÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШĦƨũƣƨƖċũШƻċũƨĲƚьЯШċШƚŸĦŔŸрĲĦŸŰŸůŔĦШƻċũƨĲШ
ы[ŔƚőĲƖŔĲƚьШċŰĬШċШƻŔƚƨċũШċůĲŰŔƣǃШƻċũƨĲШыéŔƚƨċũШċůĲŰŔƣǃьЮШ ũƣőŸƨŊőШƣőĲƖĲШŔƚШƚƨĤƚƣċŰƣŔċũШ
ŸƻĲƖũċƓШĤĲƣƽĲĲŰШƣőĲШƻċũƨĲƚШŔŰШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШċŰĬШƣőĲШƻċũƨĲƚШƚĲũĲĦƣĲĬШŉŸƖШƣőŔƚШ
ťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚЯШƚŸůĲШŰĲƽШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШыĲЮŊЮШƓőǃƣŸƓũċŰťƣŸŰЯШǍŸŸƓũċŰťƣŸŰШ
ċŰĬШƚőċƖťƚШċŰĬШƖċǃƚьШőċƻĲШĤĲĲŰШŔŰĦũƨĬĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣШƣŸШƓƖŸƻŔĬĲШċĬĬŔƣŔŸŰċũЯШƣċƖŊĲƣĲĬШ
ŔŰŉŸƖůċƣŔŸŰШƖĲũĲƻċŰƣШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚЮШÑőĲШċũŔŊŰůĲŰƣШŸŉШƻċũƨĲƚШċŰĬШŸƣőĲƖШ
ċƚƓĲĦƣƚШŸŉШƣőĲШĦƨƖƖĲŰƣШƚƣƨĬǃШƽŔƣőШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШŔƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШƚĲĦƣŔŸŰШĤĲũŸƽЮШ 

ΟЮΞЮΝ ũŔŊŰůĲŰƣШƽŔƣőШÑ~7[Ш7ũƨĲƓƖŔŰƣ 
ÑőĲШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШƨƚĲĬШŉŸƖШƣőŔƚШƓƖŸŢĲĦƣШőċƻĲШĤĲĲŰШĤċƚĲĬШŸŰШƣőĲШћƻċũƨĲƚќШƨƚĲĬШŔŰШƣőĲШ
Ñ~7[Ш7ũƨĲƓƖŔŰƣЯШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮШcŸƽĲƻĲƖЯШŊŔƻĲŰШƣőŔƚШƓƖŸŢĲĦƣќƚШƚƓĲĦŔǯĦШŉŸĦƨƚШŸŰШƣőĲШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЯШƚŸůĲШƻċƖŔċƣŔŸŰƚШƣŸШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШƻċũƨĲƚШƽĲƖĲШůċĬĲШрШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΞΥ 

ŔŰĦũƨĬŔŰŊШƣőĲШċĬĬŔƣŔŸŰШŸŉШŰĲƽШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШыƚƨĦőШċƚШǍŸŸƓũċŰťƣŸŰьЮШÑċĤũĲШΞШƓƖŸƻŔĬĲƚШ
ŉƨƖƣőĲƖШĬĲƣċŔũШŸŰШƣőĲШċũŔŊŰůĲŰƣШŸŉШƻċũƨĲƚШŔŰШƣőŔƚШƖĲƓŸƖƣШƽŔƣőШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮШ 

ÑőĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƨůůċƖǃШƣċĤũĲƚШĬĲƻĲũŸƓĲĬШŉŸƖШƣőŔƚШƓƖŸŢĲĦƣШőċƻĲШĤĲĲŰШĤċƚĲĬШ
ŸŰШƣőĲШċƚƚĲƚƚůĲŰƣШŸŉШћĦŸŰĬŔƣŔŸŰќШċŰĬШћƣƖĲŰĬќШŉŸƖШŔĬĲŰƣŔǯĲĬШƻċũƨĲƚШŔŰШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮШ
cŸƽĲƻĲƖЯШƣőĲШƚƨůůċƖǃШƣċĤũĲƚШŔŰШƣőŔƚШƖĲƓŸƖƣШƓƖŸƻŔĬĲШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШћĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰќШċŰĬШћĦŸŰĬŔƣŔŸŰШƣƖĲŰĬќШŉŸƖШƻċũƨĲƚШƨƚŔŰŊШċШƚĲĬŔůĲŰƣċƣŔŸŰрŉŸĦƨƚĲĬШũĲŰƚЮШ 

ìőĲƖĲШƓŸƚƚŔĤũĲЯШƣőĲШĦƨƖƖĲŰƣШƖĲƓŸƖƣШƨƚĲƚШƣőĲШƚċůĲШƣĲƖůƚШċŰĬШĦŸũŸƨƖƚШƣŸШĬĲƚĦƖŔĤĲШ
ћĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰќШыћÂŸŸƖќЯШћ[ċŔƖШŸƖШƻċƖŔċĤũĲќЯШћ]ŸŸĬќЯШћEǂĦĲũũĲŰƣќЯШŸƖШћÖŰťŰŸƽŰШŸƖШŰŸШĬċƣċќьШ
ċŰĬШћĦŸŰĬŔƣŔŸŰШƣƖĲŰĬќШыћ?ĲĦũŔŰŔŰŊќЯШћÉƣċĤũĲќЯШћfůƓƖŸƻŔŰŊќШŸƖШћÖŰťŰŸƽŰШŸƖШŰŸШĬċƣċќьШċƚШƨƚĲĬШ
ŔŰШÑ~7[Ш7ũƨĲƓƖŔŰƣЮШÑőĲШŸŰũǃШĦőċŰŊĲШƣŸШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШĦŸũŸƨƖШƚĦőĲůĲШŔƚШƣŸШƣőĲШћÂŸŸƖќШ
ŸƖШћ?ĲĦũŔŰŔŰŊќШĦċƣĲŊŸƖŔĲƚаШƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣШƨƚĲĬШŸƖċŰŊĲШŔŰШŔƣƚШƣƖċǭŔĦШũŔŊőƣШƚǃƚƣĲůЯШƽőŔũĲШ
ƣőŔƚШƖĲƓŸƖƣШƨƚĲƚШƖĲĬШŔŰƚƣĲċĬЮШÑőĲШƖĲĬШĦŸũŸƨƖШŔƚШůŸƖĲШŔŰШũŔŰĲШƽŔƣőШċШƣƖċĬŔƣŔŸŰċũШƣƖċǭŔĦШũŔŊőƣШ
ƚǃƚƣĲůШыƖĲĬрǃĲũũŸƽрŊƖĲĲŰЯШƖċƣőĲƖШƣőċŰШŸƖċŰŊĲрǃĲũũŸƽрŊƖĲĲŰьШċŰĬШƖĲǰĲĦƣƚШƣőĲШƖĲĬШĦŸũŸƨƖШ
ƨƚĲĬШĤǃШƣőĲШfŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШыfÖ9 ьШŉŸƖШċШĬĲĦƖĲċƚŔŰŊШ
ƣƖĲŰĬЮ 

ΟЮΟ ШÅĲƻŔĲƽШŸŉШÂƨĤũŔƚőĲĬШċŰĬШEǂƓĲƖƣШfŰŉŸƖůċƣŔŸŰ 
ÑőĲШƖĲƻŔĲƽШŸŉШŔŰŉŸƖůċƣŔŸŰШŉŸƖШƣőŔƚШƓƖŸŢĲĦƣШƽċƚШĦĲŰƣƖĲĬШċƖŸƨŰĬШƣƽŸШůċŔŰШťŰŸƽũĲĬŊĲШ
ƚŸƨƖĦĲƚаШыŔьШƓƨĤũŔƚőĲĬШƚĦŔĲŰƣŔǯĦШƓċƓĲƖƚШŔŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШƖĲŉĲƖĲĲĬШŢŸƨƖŰċũƚШċŰĬШ
ƚƓĲĦŔċũŔƚƣШċƖƣŔĦũĲƚЯШċŰĬШыŔŔьШĲǂƓĲƖƣШŔŰƓƨƣШыĬĲƚĦƖŔĤĲĬШĤĲũŸƽьЮШÑőŔƚШċƓƓƖŸċĦőШƽċƚШƨƚĲĬШƣŸШ
őĲũƓШĲŰƚƨƖĲШƣőċƣШƣőĲШťŰŸƽũĲĬŊĲШƚƨůůċƖŔĲƚШƖĲƓƖĲƚĲŰƣШċŰШƨƓрƣŸрĬċƣĲШċŰĬШőŔŊőũǃШĦƖĲĬŔĤũĲШ
ƚŸƨƖĦĲШŸŉШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚЮШ
9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲƚĲШƚƨůůċƖŔĲƚШĦċŰШĤĲШƨƚĲĬШƽŔƣőШĦŸŰǯĬĲŰĦĲШƣŸШƚƨƓƓŸƖƣШƓũċŰŰŔŰŊШŉŸƖШ
ŉƨƣƨƖĲШŔŰŔƣŔċƣŔƻĲƚШċŔůĲĬШċƣШĲŰőċŰĦŔŰŊШƣőĲШőĲċũƣőШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШ
ĲĦŸũŸŊŔĦċũШƻċũƨĲƚЮ 

ÑőĲШŔŰŉŸƖůċƣŔŸŰШƖĲƻŔĲƽШŉŸĦƨƚĲĬШŸŰШĦŸũũċƣŔŰŊЯШƚǃŰƣőĲƚŔƚŔŰŊШċŰĬШƚƨůůċƖŔƚŔŰŊШƣőĲШťŰŸƽŰШ
ŔŰŉŸƖůċƣŔŸŰШƓƨĤũŔƚőĲĬШƣŸШĬċƣĲЮШEůƓőċƚŔƚШƽċƚШƓũċĦĲĬШŸŰШƖĲĦĲŰƣШƓċƓĲƖƚШċŰĬЯШƣŸШƚŸůĲШ
ĲǂƣĲŰƣЯШƖĲƻŔĲƽШċƖƣŔĦũĲƚЮШcĲŰĦĲЯШĲċĦőШŸŉШƣőĲШƚƨůůċƖǃШŰċƖƖċƣŔƻĲƚЯШŔŰĦũƨĬŔŰŊЯШŉŸƖШĲǂċůƓũĲЯШ
ƣőĲШћÅĲĦŸůůĲŰĬċƣŔŸŰƚќШƚƨĤрƚĲĦƣŔŸŰЯШŔƚШċШƚƨůůċƖǃШŉƖŸůШƣőĲШƖĲũĲƻċŰƣШƚƨŔƣĲШŸŉШƓƨĤũŔƚőĲĬШ
ƓċƓĲƖƚШċŰĬШƖĲƓŸƖƣƚЮШ ŸƣĲĤŸŸťx~ШƽċƚШƨƚĲĬШƣŸШċƚƚŔƚƣШƽŔƣőШĦŸũũċƣŔŰŊШċŰĬШƚƨůůċƖŔƚŔŰŊШ
ŔŰŉŸƖůċƣŔŸŰЮШ 

[ŸƖШĲċĦőШƖĲƻŔĲƽĲĬШƻċũƨĲШŸƖШƣŸƓŔĦЯШƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚШыƚĲĲШÑċĤũĲШΝьШƽĲƖĲШĲŰŊċŊĲĬШƣŸШ
ыŔьШƻċũŔĬċƣĲШƣőċƣШƣőĲШĬƖċŉƣШƽƖŔƣƣĲŰШƚƨůůċƖǃШŉƖŸůШƣőĲШƓƨĤũŔƚőĲĬШũŔƣĲƖċƣƨƖĲШƽċƚШċĦĦƨƖċƣĲШ
ċŰĬШыŔŔьШƣŸШŔŰƓƨƣШċĬĬŔƣŔŸŰċũШťĲǃШĲǂƓĲƖƣШŔŰŉŸƖůċƣŔŸŰШыĲЮŊЮШƣőċƣШůċǃШĤĲШƻĲƖǃШƖĲĦĲŰƣШŸƖШ
ƨŰƓƨĤũŔƚőĲĬьЮШìőĲƖĲШƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚШƓƖŸƻŔĬĲĬШŰĲƽШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШƚĦŔĲŰƣŔǯĦШ
ƚƣƨĬŔĲƚШƣőċƣШċƖĲШǃĲƣШƣŸШĤĲШƓƨĤũŔƚőĲĬЯШƣőĲǃШőċƻĲШĤĲĲŰШŰŸƣĲĬШċƚШћƓĲƖƚŸŰċũШ
ĦŸůůƨŰŔĦċƣŔŸŰƚќШыƓĲƖƚЮШĦŸůůЮьЮ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΞΦ 

ÑċĤũĲЮΥдЮuĲǃЮƻċũƨĲƚЮƨƚĲĬЮƣŸЮĬĲƻĲũŸƓЮƚĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣЮƚƣċƣĲůĲŰƣƚЮċŰĬЮƣőĲŔƖЮċũŔŊŰůĲŰƣЮƽŔƣőЮƣőĲЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮ
ƻċũƨĲƚЮċŰĬЮƻċũƨĲЮƣőĲůĲƚд EĦŸũŸŊŔĦċũЮƻċũƨĲƚЮŔŰЮƣőŔƚЮƖĲƓŸƖƣЮċƖĲЮũŔƚƣĲĬЮŔŰЮŸƖĬĲƖЮŸŉЮŔŰĦƖĲċƚŔŰŊЮƓőǃũŸŊĲŰĲƣŔĦЮŸƖЮĲƻŸũƨƣŔŸŰċƖǃЮ
ĦŸůƓũĲǂŔƣǃд 

éċũƨĲШыĦƨƖƖĲŰƣШƖĲƓŸƖƣь 
Ñ~7[Ш7ũƨĲƓƖŔŰƣ 

ũŔŊŰĲĬШÑ7~[ШéċũƨĲƚ Ñ~7[ШéċũƨĲШÑőĲůĲ 
ΝЮ ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШ
ƻċũƨĲƚ 

9ƨũƣƨƖċũШőĲƖŔƣċŊĲЯШÄƨċŰĬċůŸŸťċШ
ĦƨũƣƨƖċũШťŰŸƽũĲĬŊĲЯШƣƖċĬŔƣŔŸŰċũШőƨŰƣŔŰŊШ
ċŰĬШƖĲƚŸƨƖĦĲƚЯШċĦĦĲƚƚШƣŸШƨŰĬĲƖƣċťĲШ
ĦƨũƣƨƖċũШѼШƚƓŔƖŔƣƨċũШċĦƣŔƻŔƣŔĲƚ 

ÑƖċĬŔƣŔŸŰċũШ§ƽŰĲƖШ
ĦƨũƣƨƖċũШƻċũƨĲƚ 

ΞЮ ÉĲċŊƖċƚƚ ÉĲċŊƖċƚƚ 

ÅĲƚŔũŔĲŰƣШŰċƣƨƖċũШѼШ
ƨŰŔƕƨĲШĲĦŸƚǃƚƣĲů 

 

ΟЮ ~ċŰŊƖŸƻĲƚ ~ċŰŊƖŸƻĲƚ 

ΠЮ ÉċũƣůċƖƚő ÉċũƣůċƖƚő 

ΡЮ ÂőǃƣŸƓũċŰťƣŸŰ  EìЮцЮŰŸƣЮċЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮƻċũƨĲ 

ΣЮ üŸŸƓũċŰťƣŸŰ  EìЮцЮŰŸƣЮċЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮƻċũƨĲ 

ΤЮ 7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċ  EìЮцЮŰŸƣЮċЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮƻċũƨĲ 

ΥЮ cċƖĬШĦŸƖċũƚ 9ŸƖċũШƖĲĲŉƚ 

ΦЮ EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚ ÉőĲũũǯƚőШƖĲĲŉƚ 

ΝΜЮ ÉőċƖťƚШċŰĬШƖċǃƚ  EìЮцЮŰŸƣЮċЮÑ~7[Ю7ũƨĲƓƖŔŰƣЮƻċũƨĲ 

ΝΝЮ ÑĲũĲŸƚƣШǯƚő [ŔƚőШĦŸůůƨŰŔƣŔĲƚ 

ΝΞЮ ÉĲċШƣƨƖƣũĲƚ ~ċƖŔŰĲШƣƨƖƣũĲƚ 

fÖ9 ШũŔƚƣĲĬШƚƓĲĦŔĲƚ 

ΝΟЮ ÉőŸƖĲĤŔƖĬƚ ÉőŸƖĲĤŔƖĬƚ 

fÖ9 ШũŔƚƣĲĬШƚƓĲĦŔĲƚ 

ΝΠЮ ~ċƖŔŰĲШůċůůċũƚ ~ċƖŔŰĲШůċůůċũƚШ 

fÖ9 ШũŔƚƣĲĬШƚƓĲĦŔĲƚ 

ΝΡЮ [ŔƚőĲƖŔĲƚ [ŔƚőĲƖŔĲƚ ÉƨƚƣċŔŰċĤũĲШƨƚĲШŸŉШ
ĲĦŸƚǃƚƣĲůƚ 

ΝΣЮ éŔƚƨċũШċůĲŰŔƣǃ  ċƣƨƖċũШĤĲċƨƣǃ 9ŸċƚƣċũШũŔƻŔŰŊ 
 

ΟЮΟЮΝ ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚ 
ÑőĲШƖĲƻŔĲƽШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚШƽċƚШĦŸŰĬƨĦƣĲĬШƨƚŔŰŊШċШ
ƚĲƖŔĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣЮƚƣċƣĲůĲŰƣƚШыŸŰĲШŉŸƖШĲċĦőШƻċũƨĲьЮШÑőĲШƚƣċƣĲůĲŰƣƚШ
ċĬĬƖĲƚƚаШċШĦƨũƣƨƖċũШƻċũƨĲШыћÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШƻċũƨĲƚѢьбΝΟШĬŔǭĲƖĲŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲƚбШ
ċШƚŸĦŔŸрĲĦŸŰŸůŔĦШƻċũƨĲШыћ[ŔƚőĲƖŔĲƚќьбШċŰĬШċШћéŔƚƨċũШċůĲŰŔƣǃќШƻċũƨĲЮШÑƽŸШċĬĬŔƣŔŸŰċũШ
ƚƣċƣĲůĲŰƣƚШőĲũƓШĬĲƚĦƖŔĤĲШыŔьШƣőĲШƓőǃƚŔĦċũШƓƖŸĦĲƚƚĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШыŔŔьШƣőĲШ
ĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШċŰĬШƖĲŊƨũċƣŔŸŰШĲŰƻŔƖŸŰůĲŰƣЮ 

ÑőĲƚĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШőċƻĲШĤĲĲŰШƚƣƖƨĦƣƨƖĲĬШċƚШƚƣċŰĬрċũŸŰĲШƚĲĦƣŔŸŰƚШ
ыƚĲĲШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣƚьШċŰĬШċŔůШƣŸШƓƖŸƻŔĬĲШċШĤƖŸċĬШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШ
ĲċĦőШƚĲũĲĦƣĲĬШƻċũƨĲоĲĦŸũŸŊŔĦċũШŊƖŸƨƓШƽŔƣőŔŰШƣőĲШ7ċǃЮШEċĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШ
ƚƣċƣĲůĲŰƣШŔŰĦũƨĬĲƚШċШƚƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃбШƚƨůůċƖǃШƚƣċƣĲůĲŰƣƚШċĤŸƨƣШƣőĲШ
ĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲШŸŉШĲċĦőШƻċũƨĲбШċШĤƖŔĲŉШĬĲƚĦƖŔƓƣŔŸŰШŸŉШƣőĲШőŔƚƣŸƖǃШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΟΜ 

ċƖŸƨŰĬШƣőĲШƻċũƨĲШыƨƚƨċũũǃШƓŸƚƣрĦŸũŸŰŔƚċƣŔŸŰьбШċƚШƽĲũũШċƚШŔŰŉŸƖůċƣŔŸŰШŸŰШőŸƽШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣĲƖċĦƣƚШƽŔƣőШƣőĲШƻċũƨĲќƚШĦŸŰĬŔƣŔŸŰШċŰĬШƚƣċƣƨƚЮШÑċĤũĲШΟШũŔƚƣƚШƣőĲШőĲċĬŔŰŊƚШ
ċŰĬШċƚƚŸĦŔċƣĲĬШĦŸŰƣĲŰƣШŉŸƖШĲċĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣЮШÑőĲШŔŰŉŸƖůċƣŔŸŰШ
ƚƨůůċƖŔƚĲĬШŔŰШĲċĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣШŉŸƖůƚШƣőĲШĤċƚŔƚШŸŉШċШƕƨċũŔƣċƣŔƻĲШ
ċƚƚĲƚƚůĲŰƣЯШƽőŔĦőШŔƚШƓƖĲƚĲŰƣĲĬШċƚШċШћéċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣќШƣċĤũĲШŉŸƖШĲċĦőШƻċũƨĲЮШ 

ÑċĤũĲЮΦдЮxŔƚƣЮŸŉЮůċŔŰЮőĲċĬŔŰŊƚЮċŰĬЮƣőĲŔƖЮƓƨƖƓŸƚĲЮŉŸƖЮƣőĲЮѡÉĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣЮƚƣċƣĲůĲŰƣƚѢЮƨƚĲĬЮŔŰЮƣőĲЮƖĲƓŸƖƣд 

fůƓċĦƣШƚƣċƣĲůĲŰƣШ
ƚƨĤőĲċĬŔŰŊ 

ÉƨůůċƖǃШĬĲƚĦƖŔƓƣŔŸŰ 

ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
§Ɩ 
ÉƨůůċƖǃ 

ШĤƖŔĲŉШƚƨůůċƖǃШŸŉШƣőĲШĲĦŸũŸŊŔĦċũШƻċũƨĲШċƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШ
ĲǂƓċŰĬĲĬШŔůƓċĦƣШƚƣċƣĲůĲŰƣШĤƨƣШŉŸĦƨƚŔŰŊШŸŰШƚƨůůċƖŔƚŔŰŊШƣőĲШ
ћĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰќШыƚƣċƣƨƚьЯШћĦŸŰĬŔƣŔŸŰШƣƖĲŰĬќШыƣƖĲŰĬьШċŰĬШ
ћĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰќШƣŸШĲċĦőШŸŉШƣőŸƚĲШƣƽŸШĦŸŰĬŔƣŔŸŰƚЮШ
ÉŔůƓũŔǯĲĬШċƚШћÉƨůůċƖǃќШŉŸƖШƚĲĦƣŔŸŰƚШƽőĲƖĲШћÉƣċƣƨƚШċŰĬШƣƖĲŰĬќШċƖĲШ
ŰŸƣШċƓƓƖŸƓƖŔċƣĲЮШ 

§ƻĲƖƻŔĲƽ ШĤƖŔĲŉШƚĦĲŰĲрƚĲƣƣŔŰŊШƚƨůůċƖǃШŸŉШƣőĲШĲĦŸũŸŊŔĦċũШƻċũƨĲШыƨƚƨċũũǃШċШ
őŔŊőрũĲƻĲũЯШƽĲũũрƖĲĦŸŊŰŔƚĲĬШƣċǂŸŰŸůŔĦШŊƖŸƨƓьШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ŔŰĦũƨĬŔŰŊШċƚƓĲĦƣƚШƚƨĦőШċƚШƣőĲŔƖШƣċǂŸŰŸůŔĦШĬŔƻĲƖƚŔƣǃЯШĬŔƚƣƖŔĤƨƣŔŸŰШ
ċŰĬШċĤƨŰĬċŰĦĲЯШőċĤŔƣċƣƚШċŰĬШũŔŉĲШőŔƚƣŸƖǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШ 

ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ ШƚƨůůċƖǃШŸŉШƣőĲШĦƨƖƖĲŰƣШƓŸƓƨũċƣŔŸŰШƚŔǍĲШċŰĬШőĲċũƣőЯШƨƚƨċũũǃШŔŰШ
ƖĲũċƣŔŸŰШƣŸШċŰǃШőŔƚƣŸƖŔĦШĦőċŰŊĲƚЮШ[ŸƖШƖĲũċƣŔƻĲũǃШƻƨũŰĲƖċĤũĲШŊƖŸƨƓƚШ
ыůċůůċũƚЯШƚĲċШƣƨƖƣũĲƚЯШƚőŸƖĲĤŔƖĬƚЯШƚőċƖťƚШċŰĬШƖċǃƚьШƣőĲШfÖ9 Ш
ĦŸŰƚĲƖƻċƣŔŸŰШƚƣċƣƨƚШŔƚШċũƚŸШƨƚĲĬШƣŸШŔŰĬŔĦċƣĲШƻƨũŰĲƖċĤŔũŔƣǃШŸŉШƣőĲƚĲШ
ƓŸƓƨũċƣŔŸŰƚЮ 

éċũƨĲШыĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũЯШ
ĲĦŸŰŸůŔĦь 

éĲƖǃШĤƖŔĲŉШĬĲƚĦƖŔƓƣŔŸŰƚШŸŉШƣőĲШƻċũƨĲШыŸƖШŔůƓŸƖƣċŰĦĲьШŸŉШĲċĦőШ
ĲĦŸũŸŊŔĦċũШƻċũƨĲШƣőƖŸƨŊőШƣőƖĲĲШĬŔǭĲƖĲŰƣШũĲŰƚĲƚаШĲĦŸũŸŊŔĦċũШƻċũƨĲЯШ
ĦƨũƣƨƖċũШƻċũƨĲШыůċŔŰũǃШƣŸШŔŰĬŔŊĲŰŸƨƚШĦŸůůƨŰŔƣŔĲƚьШċŰĬШĲĦŸŰŸůŔĦШ
ƻċũƨĲЮШ 

cŔƚƣŸƖǃ ШƚƨůůċƖǃШŸŉШĲƻĲŰƣƚШċŰĬШŔŰƣĲƖċĦƣŔŸŰƚШŉƖŸůШƣőĲШƓŸƚƣрĦŸũŸŰŔƚċƣŔŸŰШ
őŔƚƣŸƖǃШŉŸƖШĲċĦőШĲĦŸũŸŊŔĦċũШƻċũƨĲЮШÑőŔƚШŔƚШƨƚĲĬШƣŸШőĲũƓШĬĲǯŰĲШƣőĲШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲШƻċũƨĲЯШƽőŔĦőШƚĲƣƚШċШĦƨƖƖĲŰƣШĤċƚĲũŔŰĲШŉŸƖШ
ŉƨƣƨƖĲШƣƖĲŰĬƚШŔŰШƣőĲŔƖШƓŸƓƨũċƣŔŸŰШőĲċũƣőШċŰĬШƚƣċƣƨƚЮШ 

fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰ ШƚƨůůċƖǃШŸŉШőŸƽШƚĲĬŔůĲŰƣċƣŔŸŰШĬǃŰċůŔĦƚШċŰĬШŔůƓċĦƣƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШőċƻĲШŔŰǰƨĲŰĦĲĬШƣőĲШőĲċũƣőШċŰĬШƚƣċƣƨƚШŸŉШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚЯШŔŰĦũƨĬŔŰŊШĬŔƖĲĦƣШċŰĬШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚЮ 

ÅĲĦŸůůĲŰĬċƣŔŸŰƚ ШƚƨůůċƖǃШŸŉШƣőĲШƓƨĤũŔƚőĲĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШĲċĦőШƻċũƨĲЮ 
EǂƓĲƖƣШƖĲƻŔĲƽыƚь ШƚƣċƣĲůĲŰƣШċĦťŰŸƽũĲĬŊŔŰŊШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƣőĲШƚƨĤŢĲĦƣШůċƣƣĲƖШ

ĲǂƓĲƖƣШƖĲƻŔĲƽĲƖыƚьШƽőŸШƽĲƖĲШĲŰŊċŊĲĬШƣŸШƖĲƻŔĲƽШƣőĲШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣШƚƣċƣĲůĲŰƣЮ 

9ŸŰĦĲƓƣƨċũШůŸĬĲũ ШĬŔċŊƖċůШƨƚĲĬШƣŸШƻŔƚƨċũũǃШƚƨůůċƖŔƚĲШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲċĦőШĲĦŸũŸŊŔĦċũШƻċũƨĲШċŰĬШŸƣőĲƖШƖĲũĲƻċŰƣШ
ŔŰƣĲƖċĦƣŔŸŰƚЮ 

ÅĲŉĲƖĲŰĦĲƚ ШĦŔƣċƣŔŸŰШũŔƚƣШŸŉШƣőĲШƚĦŔĲŰƣŔǯĦШƚƣƨĬŔĲƚШƓƨĤũŔƚőĲĬШŔŰШƣőĲШ
ŔŰƣĲƖŰċƣŔŸŰċũũǃШƖĲŉĲƖĲĲĬШũŔƣĲƖċƣƨƖĲШƣőċƣШƽĲƖĲШƖĲŉĲƖĲŰĦĲĬШŔŰШƣőĲШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣЮШ 

 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΟΝ 

ÑőĲШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣƚШƨƚĲШƣőĲШĦċƣĲŊŸƖŔƚċƣŔŸŰШċŰĬШĦŸũŸƨƖШĦŸĬŔŰŊШƚőŸƽŰШŔŰШÑċĤũĲШΠЯШ
ÑċĤũĲШΡЯШÑċĤũĲШΣШċŰĬШÑċĤũĲШΤЮШÑőĲШċƚƚĲƚƚůĲŰƣƚШĦŸŰƚŔĬĲƖШћĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰќЯШћĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰШƣƖĲŰĬќЯШƣőĲШћũĲƻĲũШŸŉШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰќШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬЯШċƚШƽĲũũШċƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШũĲƻĲũШŸŉШĦŸŰǯĬĲŰĦĲШŔŰШ
ĲċĦőШŸŉШƣőĲƚĲШċƚƚĲƚƚůĲŰƣƚЮШ 

ÑċĤũĲЮΧдЮÑőĲЮƕƨċũŔƣċƣŔƻĲЮĦċƣĲŊŸƖŔĲƚЮƨƚĲĬЮƣŸЮĬĲƚĦƖŔĤĲЮƣőĲЮĦŸŰĬŔƣŔŸŰЮŸŉЮĲċĦőЮƻċũƨĲд 

Status of the current  
condition   Description  of category 

Poor 
¶ The condition of the value is much lower than its likely pre-colonisation condition. 

¶ The value is modified via ecosystem disturbance that does not resemble pre-
disturbance structure and function. 

Fair or variable 

¶ The condition of the value is between degraded and reference condition or 
benchmark. 

¶ The value is modified and likely to be variable over time; having partial 
elements that resemble pre-disturbance structure and function. 

Good 
¶ The condition of the value is in a similar condition to the reference or benchmarks.  

¶ The value may be disturbed and slightly modified, but still  resembles remnant 
ecosystems in structure and has many of the same ecological functions. 

Excellent 
¶ The value is in a similar condition to reference and/or appears undisturbed and 

unmodified, and resembles a remnant ecosystem in structure and ecological 
function.  

Unknown or no data 
¶ Where no data, baseline information or confident expert opinion is available to 

determine the current condition.  
 

ÑċĤũĲЮΨдЮÑőĲЮƕƨċũŔƣċƣŔƻĲЮĦċƣĲŊŸƖŔĲƚЮƨƚĲĬЮƣŸЮĬĲƚĦƖŔĤĲЮƣőĲЮƣƖĲŰĬЮŸŉЮƣőĲЮĦŸŰĬŔƣŔŸŰЮŸŉЮĲċĦőЮƻċũƨĲд 

Status of the trend of 
the value condition  
(Condition trend)  

Description  of category 

Declining 
¶ Condition is declining in the short to medium term compared to its likely pre-

colonisation condition.  

Stable 
¶ Condition is not changing (neither improving nor declining) in the short to 

medium term compared to its likely pre-colonisation condition.  

Improving 
¶ Condition is improving in the short to medium term compared to its post-

colonisation degraded condition. 

Unknown or no data 
¶ Where no data is available and/or no baseline information is available to 

determine the current trend in the condition.  
 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΟΞ 

ÑċĤũĲЮΩдЮÑőĲЮƕƨċũŔƣċƣŔƻĲЮĦċƣĲŊŸƖŔĲƚЮƨƚĲĬЮƣŸЮĬĲƚĦƖŔĤĲЮƣőĲЮĦŸŰƣƖŔĤƨƣŔŸŰЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮƣŸЮƣőĲЮĦƨƖƖĲŰƣЮĦŸŰĬŔƣŔŸŰЮŔŰЮ
ƖĲũċƣŔƻĲЮƣĲƖůƚЮĦŸůƓċƖĲĬЮƣŸЮŸƣőĲƖЮƚŸƨƖĦĲƚЮŸŉЮůŸĬŔǯĦċƣŔŸŰЮƣŸЮƣőĲЮĲĦŸũŸŊŔĦċũЮƻċũƨĲЮёĲдŊдЮŰƨƣƖŔĲŰƣЮŔŰǰƨǂеЮƓŸũũƨƣŔŸŰеЮƚĲċЮ
ũĲƻĲũЮƖŔƚĲеЮƓũċƚƣŔĦƚеЮőċƖƻĲƚƣŔŰŊђд 

Level of contribution 
of sedimentation to 
the current condition  
and trend 

Description  of category 

Major 
¶ The contribution of sedimentation to the current condition is substantial and 

likely has the overriding impact on the value compared to other impacting 
sources of modification. 

Moderate ¶ The contribution of sedimentation to the current condition is significant and 
likely to have an impact on the value at similar levels to other impacting 
sources of modification. 

Minor ¶ The contribution of sedimentation to the current condition is negligible or minor 
compared to the contribution of other impacting factors. 

Unknown or no data ¶ Where no data is available to determine the current contribution of 
sedimentation to the current condition. 

 

ÑċĤũĲЮΪдЮÑőĲЮƕƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮĦċƣĲŊŸƖŔĲƚЮƨƚĲĬЮƣŸЮĬĲƚĦƖŔĤĲЮĦŸŰǯĬĲŰĦĲЮŔŰЮƣőĲЮĦŸŰĬŔƣŔŸŰЮċŰĬЮƣƖĲŰĬЮċƚƚĲƚƚůĲŰƣƚд 

Confidence level   Description  of category 

Low ¶ Confidence in the condition assessment has little or no validating published or 
expert opinion.  

Medium ¶ Confidence in the condition assessment has some, but not comprehensive, 
validating published and/or expert opinion. 

High ¶ Confidence in the condition assessment has comprehensive and/or consistent 
validating published and/or expert opinion. 

 

ΟЮΟЮΞ 9ŸŰĦĲƓƣƨċũШůŸĬĲũƚ 
9ŸŰĦĲƓƣƨċũШůŸĬĲũШĬŔċŊƖċůƚШƽĲƖĲШĬĲƻĲũŸƓĲĬШƣŸШƓƖŸƻŔĬĲШċШƻŔƚƨċũШƓƖŸĬƨĦƣШƣŸШőĲũƓШ
ĬĲƚĦƖŔĤĲШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЮШÑőĲǃШŔŰĦũƨĬĲШũŔŰťĲĬШ
ĬĲƓŔĦƣŔŸŰƚШċŰĬШĤƖŔĲŉШĬĲƚĦƖŔƓƣŔŸŰƚШŸŉШыŔьШőŸƽШƚĲĬŔůĲŰƣШƚŸƨƖĦĲƚШŔůƓċĦƣШĲċĦőШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲЯШĤŸƣőШĬŔƖĲĦƣũǃШċŰĬШŔŰĬŔƖĲĦƣũǃЯШыŔŔьШŸƣőĲƖШыŰŸŰрƚĲĬŔůĲŰƣьШŉċĦƣŸƖƚШƣőċƣШƚŔůƨũƣċŰĲŸƨƚũǃШ
ŔŰƣĲƖċĦƣШƽŔƣőШĲċĦőШƻċũƨĲШċŰĬШыŔŔŔьШĲĦŸũŸŊŔĦċũШĦċƚĦċĬŔŰŊШŔůƓċĦƣƚЮШcĲŰĦĲЯШƣőĲǃШċƣƣĲůƓƣШƣŸШ
ƓƖŸƻŔĬĲШċШƚŔŰŊũĲШƻŔƚƨċũШĬŔċŊƖċůШƣőċƣШĬĲƚĦƖŔĤĲƚШƣőĲШůċŔŰШŉċĦƣŸƖƚШĬƖŔƻŔŰŊШƣőĲШĦŸŰĬŔƣŔŸŰШċŰĬШ
ƣƖĲŰĬШŸŉШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔŰШƣőĲШ7ċǃЮШ9ŸũŸƨƖШĦŸĬŔŰŊШŔƚШƨƚĲĬШƣŸШőĲũƓШĬĲũŔŰĲċƣĲШĤĲƣƽĲĲŰШ
ĬŔǭĲƖĲŰƣШƣǃƓĲƚШŸŉШŔůƓċĦƣƚШċŰĬШŔŰƣĲƖċĦƣŔŸŰƚЮШÑőĲШŔŰŉŸƖůċƣŔŸŰШĦŸŰƣċŔŰĲĬШƽŔƣőŔŰШƣőĲШ
ĬŔċŊƖċůƚШŔƚШĤċƚĲĬШŸŰШƣőĲШŔŰŉŸƖůċƣŔŸŰШŊũĲċŰĲĬШŉƖŸůШƣőĲШũŔƣĲƖċƣƨƖĲШċŰĬШƚƨůůċƖŔƚĲĬШŔŰШƣőĲШ
ŰċƖƖċƣŔƻĲШŸŉШƣőĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣЮШ 

ΟЮΠ uŰŸƽũĲĬŊĲШÅĲŊŔƚƣĲƖШ 
ШћÅĲŊŔƚƣĲƖШŸŉШuŰŸƽũĲĬŊĲШÉŸƨƖĦĲƚќШыťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖьШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШƣŸШĦŸũũċƣĲШ
ċŰĬШũŸŊШťĲǃШŔŰŉŸƖůċƣŔŸŰШŉŸƖШċũũШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣЮШÑőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШ
ƚĲƖƻĲƚШċƚШċШƖĲƓŸƚŔƣŸƖǃШŸŉШĦŸƖĲШƖĲƚŸƨƖĦĲƚШƖĲŊċƖĬŔŰŊШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШťĲǃШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΟЮШ~ĲƣőŸĬƚ  ΟΟ 

~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚЮШfƣШĦċŰШċũƚŸШŉƨŰĦƣŔŸŰШċƚШċШĤċƚĲШŉŸƖЯШŸƖШŔŰŉŸƖůЯШŉƨƣƨƖĲШÑ~7[ШƽŸƖťШŸŰШ
ƚĦŔĲŰƣŔǯĦШċŰĬШŸƣőĲƖШƓƨĤũŔĦũǃШċƻċŔũċĤũĲШƖĲƚŸƨƖĦĲƚШƖĲũĲƻċŰƣШƣŸШ~ŸƖĲƣŸŰШ7ċǃЮШ 

ÑőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШŔƚШċШƚĲċƖĦőċĤũĲШEǂĦĲũШĬċƣċĤċƚĲЮШfƣШőċƚШĤĲĲŰШƓƖŸƻŔĬĲĬШċƚШċШ
ƚĲƓċƖċƣĲШƓƖŸŢĲĦƣШŸƨƣƓƨƣШŉŸƖШÑ~7[ШċŰĬШĦċŰШĤĲШċĬĬĲĬШƣŸШŸƖШċůĲŰĬĲĬШĤǃШÑ~7[ЯШċƚШ
ƖĲƕƨŔƖĲĬЮШÑőĲШĬċƣċĤċƚĲШĦċƣĲŊŸƖŔƚĲƚШĲċĦőШƖĲŉĲƖĲŰĦĲШĤċƚĲĬШŸŰШƣőĲШťĲǃШƻċũƨĲоƚШыŸƖШŔůƓċĦƣШ
ƚƣċƣĲůĲŰƣоƚьШƖĲũĲƻċŰƣШƣŸШƣőĲШƖĲŉĲƖĲŰĦĲШыƚĲĲШƚĲĦƣŔŸŰШΟЮΞШуШuĲǃШéċũƨĲƚШċŰĬШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣƚьЮШÑőĲШĬċƣċĤċƚĲШŔŰĦũƨĬĲƚШĤċƚŔĦШƚĲċƖĦőШċŰĬШċŰċũǃƚŔƚШŉƨŰĦƣŔŸŰƚШ
ƖĲŊċƖĬŔŰŊШƣőĲШƖĲŉĲƖĲŰĦĲƚШыƚƨĦőШċƚШƣőĲШŰƨůĤĲƖШŸŉШƖĲŉĲƖĲŰĦĲƚЯШƣǃƓĲƚШŸŉШƖĲŉĲƖĲŰĦĲƚШċŰĬШ
ũŔƚƣƚШŸŉШƖĲŉĲƖĲŰĦĲƚШŉŸƖШĲċĦőШťĲǃШƻċũƨĲШŸƖШŔůƓċĦƣШƚƣċƣĲůĲŰƣьЮШ ĬĬŔƣŔŸŰċũШŔŰŉŸƖůċƣŔŸŰШŸŰШ
ƣőĲШuŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШŔƚШŔŰШƓƓĲŰĬŔǂШ9Ю 

ΟЮΡ ÂƖŸŢĲĦƣШ§ƨƣƓƨƣƚШċŰĬШfŰŉŸƖůċƣŔŸŰШÂċĦť 
ÂƖŸŢĲĦƣШŸƨƣƓƨƣƚШőċƻĲШĤĲĲŰШƚƣƖƨĦƣƨƖĲĬШƣŸШƓƖŸƻŔĬĲШċŰШŸƻĲƖċƖĦőŔŰŊШŔŰŉŸƖůċƣŔŸŰШƓċĦťШыƣőĲШ
ћĲƻŔĬĲŰĦĲШƓċĦťќьЯШĬĲũŔƻĲƖŔŰŊШċШƖċŰŊĲШŸŉШƓƖŸĬƨĦƣƚШƽŔƣőШĬŔǭĲƖĲŰƣШũĲƻĲũƚШŸŉШŔŰŉŸƖůċƣŔŸŰЮШ
ÑőĲƚĲШċƖĲШƚƨůůċƖŔƚĲĬШŔŰШÑċĤũĲШΥЮ 

ÑċĤũĲЮΫдЮ ЮƚƨůůċƖǃЮŸŉЮƣőĲЮƓƖŸŢĲĦƣЮŸƨƣƓƨƣƚЮƣőċƣЮŉŸƖůЮƣőĲЮŸƻĲƖċƖĦőŔŰŊЮѡŔŰŉŸƖůċƣŔŸŰЮƓċĦťѢеЮĦŸůƓƖŔƚŔŰŊЮƣőĲЮťŰŸƽũĲĬŊĲЮ
ƚǃŰƣőĲƚŔƚЮŸŰЮƣőĲЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮ~ŸƖĲƣŸŰЮ7ċǃЮƻċũƨĲƚд 

f [§Å~ Ñf§ ШÂ 9uШыƣőĲШћĲƻŔĬĲŰĦĲШƓċĦťќь 
ÂƖŸŢĲĦƣШŸƨƣƓƨƣƚ 7ƖŔĲŉШĬĲƚĦƖŔƓƣŔŸŰ 
[ƨũũШƖĲƓŸƖƣШыċƓƓƖŸǂЮШΞΠΠШƓċŊĲƚь 9ŸůƓũĲƣĲШƖĲƓŸƖƣШĦŸŰƣċŔŰŔŰŊШċũũШƖĲƓŸƖƣШƚĲĦƣŔŸŰƚ 
 ŸŰрƣĲĦőŰŔĦċũШƚƨůůċƖǃШƖĲƓŸƖƣШ 
ыΡШƓċŊĲƚь 

§ƻĲƖċũũШƚƨůůċƖǃШƓũƨƚШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣШ
ƚƨůůċƖŔĲƚ 

ÑƽŸрƓċŊĲШƚƨůůċƖǃШыΞШƓċŊĲƚь 9ŸŰĦŔƚĲШƚƨůůċƖǃШŰċƖƖċƣŔƻĲШċŰĬШƚƨůůċƖǃШŔůƓċĦƣШ
ċƚƚĲƚƚůĲŰƣШƣċĤũĲƚ 

fŰĬŔƻŔĬƨċũШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШ
ƚƣċƣĲůĲŰƣƚШыΡШƣŸΝΣШƓċŊĲƚШĲċĦőь 

ΝΣШƚƣċŰĬрċũŸŰĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШŉŸƖШ
ĲċĦőШŸŉШƣőĲШƻċũƨĲƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШŉƨũũШƖĲƓŸƖƣ 

uŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШыĬċƣċĤċƚĲь ŰШEǂĦĲũШĬċƣċĤċƚĲШƣőċƣШƚƣŸƖĲƚШċŰĬШĦċƣĲŊŸƖŔƚĲƚШċũũШ
ƖĲŉĲƖĲŰĦĲĬШŔŰŉŸƖůċƣŔŸŰШƚŸƨƖĦĲƚШċŰĬШċũũŸƽƚШŉŸƖШƚƓĲĦŔǯĦШ
ƚĲċƖĦőĲƚШċŰĬШĬċƣċШċŰċũǃƚŔƚЮ 

 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΠЮШÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ  ΟΠ 

ΠЮ ÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ 
~ŸƖĲƣŸŰШ7ċǃШŉċĦĲƚШċШƚŔŊŰŔǯĦċŰƣШĦőċũũĲŰŊĲШŉƖŸůШƚĲĬŔůĲŰƣċƣŔŸŰЯШƽőŔĦőШĦċŰШƓƖŸŉŸƨŰĬũǃШ
ŔůƓċĦƣШƣőĲШ7ċǃѣƚШĲĦŸƚǃƚƣĲůШőĲċũƣőЮШÑőŔƚШŔƚШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШőƨůċŰрŔŰĬƨĦĲĬШũċŰĬрƨƚĲШ
ĦőċŰŊĲƚШŔŰШŔƣƚШƻċƚƣШĦċƣĦőůĲŰƣШċŰĬШĲǂċĦĲƖĤċƣĲĬШĬƨƖŔŰŊШĲƓŔƚŸĬŔĦШǰŸŸĬШĲƻĲŰƣƚШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠбШ9ŸċƣĲƚр~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜьЮШ ШƚƨůůċƖǃШŸŉШƣőĲШƚĲĬŔůĲŰƣШ
ƚŸƨƖĦĲƚЯШƣƖċŰƚƓŸƖƣЯШĬĲƓŸƚŔƣŔŸŰЯШƖĲůŸĤŔũŔƚċƣŔŸŰЯШŔůƓċĦƣƚШċŰĬШĦőċũũĲŰŊĲƚШŔƚШƓƖĲƚĲŰƣĲĬШ
ĤĲũŸƽЮ 

ΠЮΝ ÉĲĬŔůĲŰƣШƚŸƨƖĦĲƚ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŔŰƻŸũƻĲƚШċШĦǃĦũĲШŸŉШŔŰƓƨƣШыŉƖŸůШċШƚŸƨƖĦĲШŸƖШƚŸƨƖĦĲƚьЯШƣƖċŰƚƓŸƖƣЯШ
ĬĲƓŸƚŔƣŔŸŰШċŰĬШƖĲůŸĤŔũŔƚċƣŔŸŰШŸŉШƚĲĬŔůĲŰƣƚЮШÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШ
ƓƖĲĬŸůŔŰċŰƣũǃШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬЯШŸƖŔŊŔŰċƣŔŰŊШŉƖŸůШċŰШĲǂƓċŰƚŔƻĲШĦċƣĦőůĲŰƣШċƖĲċШŸŉШ
ċƓƓƖŸǂŔůċƣĲũǃШΞΝЯΞΞΜтΞΞЯΜΜΜШťůЕШы9ŸċƣĲƚр~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜьШы[ŔŊƨƖĲШΝьЮШÉŔŰĦĲШ
EƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЯШƚƨĤƚƣċŰƣŔċũШőƨůċŰШĬŔƚƣƨƖĤċŰĦĲЯШŔŰĦũƨĬŔŰŊШũċƖŊĲрƚĦċũĲШĦũĲċƖŔŰŊШŸŉШ
ŰċƣŔƻĲШƽŸŸĬǃШƻĲŊĲƣċƣŔŸŰШŉŸƖШċŊƖŔĦƨũƣƨƖĲШċŰĬШŊƖċǍŔŰŊШŉƖŸůШƣőĲШũċƣĲШΝΤΜΜƚЯШőċƚШ
ĬĲƚƣċĤŔũŔƚĲĬШƣőĲШĦőċŰŰĲũШŰĲƣƽŸƖťШċŰĬШĬƖċůċƣŔĦċũũǃШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШƚƨƓƓũǃШы9ŸċƣĲƚр
~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠбШ§ũũĲǃ Ĳƣ ċũЮЯШΞΜΞΠьЮШƓƓƖŸǂŔůċƣĲũǃШƣƽŸрƣőŔƖĬƚШ
ŸŉШƣőĲШŰċƣŔƻĲШƽŸŸĬǃШƻĲŊĲƣċƣŔŸŰШŔŰШƣőĲШƖĲŊŔŸŰШőċƚШĤĲĲŰШĦũĲċƖĲĬШƚŔŰĦĲШEƨƖŸƓĲċŰШ
ƚĲƣƣũĲůĲŰƣШы§ũũĲǃШĲƣЮċũЮЯШΞΜΞΠьЮ 

9ƨƖƖĲŰƣШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШƖċƣĲƚШƻċƖǃШċŰĬШċƖĲШĲƚƣŔůċƣĲĬШƣŸШĤĲШŉŸƨƖШƣŸШǯƻĲШƣŔůĲƚШы?ŔŊŊũĲƚЯШ
ΞΜΝΟьЯШΟΜШƣŔůĲƚШыxĲŔŊő ĲƣЮċũЮЯШΞΜΝΟьЯШŸƖШĲƻĲŰШΝΜΜШƣŔůĲƚШыÉċĲĦťШĲƣЮċũЮЯЮΞΜΝΦĤбЮ§ũũĲǃШĲƣЮċũЮЯШ
ΞΜΞΠьШŊƖĲċƣĲƖШƣőċŰШƓƖĲрEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШũĲƻĲũƚЯШũĲċĬŔŰŊШƣŸШċШƣőƖĲĲрƣŸрŰŔŰĲрŉŸũĬШ
ŔŰĦƖĲċƚĲШŔŰШƚĲĬŔůĲŰƣШċĦĦƖĲƣŔŸŰШŸƻĲƖШƣőĲШũċƚƣШĦĲŰƣƨƖǃЮШ 

]ĲŸĦőĲůŔƚƣƖǃШċŰĬШŉċũũŸƨƣШƖċĬŔŸŰƨĦũŔĬĲШƖĲƚĲċƖĦőШыxċĦĲĤǃШĲƣЮċũЮЯШΞΜΝΡьШĬĲůŸŰƚƣƖċƣĲШƣőċƣШ
ĦőċŰŰĲũШċŰĬШŊƨũũǃШĲƖŸƚŔŸŰШċƖĲШŰŸƽШƣőĲШƓƖŔůċƖǃШƚĲĬŔůĲŰƣċƣŔŸŰШƚŸƨƖĦĲƚЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШ
ŸƻĲƖШΦΜӖШŸŉШƚĲĬŔůĲŰƣШƚƨƓƓũǃЯШƽŔƣőШƚƨƖŉċĦĲШƚŸŔũШĲƖŸƚŔŸŰШĤĲŔŰŊШċШůŔŰŸƖШĦŸŰƣƖŔĤƨƣŸƖШ
ыuĲůƓ ĲƣЮċũЮЯШΞΜΝΦбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠбШ§ũũĲǃШĲƣЮċũЮЯШΞΜΞΠьЮШ[ŸƖШĲǂċůƓũĲЯШŔŰШťĲǃШƚƨĤр
ĦċƣĦőůĲŰƣƚШũŔťĲШƣőĲШxŸĦťǃĲƖШċŰĬШ7ƖŔƚĤċŰĲШƖŔƻĲƖƚЯШĦőċŰŰĲũШĲƖŸƚŔŸŰШĦŸŰƣƖŔĤƨƣĲĬШΦΦӖШŸŉШ
ƣőĲШƚĲĬŔůĲŰƣШƚƨƓƓũǃШы§ũũĲǃШĲƣЮċũЮЯШΞΜΝΟьЮШ9őċŰŰĲũШĲƖŸƚŔŸŰШċũƚŸШĬŸůŔŰċƣĲƚШƚĲĬŔůĲŰƣШ
ƚƨƓƓũǃШŔŰШŸƣőĲƖШ7ċǃШĦċƣĦőůĲŰƣШƖŔƻĲƖƚЯШŔŰĦũƨĬŔŰŊШÉƣċŰũĲǃШыΣΤӖьЯШuŸĤĤũĲШыΤΠӖьЯШEůƨШ
ыΦΦӖьЯШ9ƖĲƚƚĤƖŸŸťШыΦΦӖьЯШċŰĬШ ŸƖƣőШÂŔŰĲШыΦΦӖьШы§ũũĲǃШĲƣЮċũЮЯШΞΜΝΟьЮШÑőŔƚШőŔŊőũŔŊőƣƚШƣőĲШ
ŰĲĲĬШŉŸƖШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚШƣŸШŉŸĦƨƚШŸŰШƚƣċĤŔũŔƚŔŰŊШƣőĲШĦőċŰŰĲũШŰĲƣƽŸƖťШы§ũũĲǃШĲƣЮċũЮЯШ
ΞΜΞΠьЮ 

ÉĲĬŔůĲŰƣƚШĲŰƣĲƖШƣőĲШ7ċǃШŉƖŸůШƣőĲШĦċƣĦőůĲŰƣƚШƓƖŔůċƖŔũǃШŔŰШċĤƖƨƓƣШƓƨũƚĲƚШĬƨƖŔŰŊШőŔŊőр
ůċŊŰŔƣƨĬĲШǰŸŸĬШĲƻĲŰƣƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШΞΜΝΝШǰŸŸĬШċũŸŰĲШĬĲũŔƻĲƖĲĬШċŰШ
ĲƚƣŔůċƣĲĬШΝΜтΟΜШůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШƚĲĬŔůĲŰƣЯШĲƕƨŔƻċũĲŰƣШƣŸШċƣШũĲċƚƣШΞΜтΡΜШǃĲċƖƚШŸŉШ
ċƻĲƖċŊĲШċŰŰƨċũШĬĲũŔƻĲƖǃШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠЯШ ŔĲũƚŸŰЯШΞΜΝΥьЮШ[ŸũũŸƽŔŰŊШƣőĲШůċŢŸƖШǰŸŸĬШ
ŔŰШΞΜΞΞШċШƚƣƨĬǃШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШǯŰĲШƚĲĬŔůĲŰƣШőċĬШĤĲĲŰШĬĲƓŸƚŔƣĲĬШċĦƖŸƚƚШΦΥӖШŸŉШƣőĲШ
7ċǃќƚШĤĲŰƣőŔĦШǍŸŰĲШы]ƖŔŰőċů ĲƣЮċũЮЯШΞΜΞΠьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΠЮШÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ  ΟΡ 

ΠЮΞ ÉĲĬŔůĲŰƣШƣƖċŰƚƓŸƖƣЯШĬĲƓŸƚŔƣŔŸŰЯШċŰĬШƖĲůŸĤŔũŔƚċƣŔŸŰ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШũċƖŊĲũǃШĬĲƣĲƖůŔŰĲĬШċŰĬШĦŸŰƣƖŸũũĲĬШĤǃШůċŢŸƖШǰŸŸĬШ
ĲƻĲŰƣƚЯШƽŔŰĬрƽċƻĲШƚĲĬŔůĲŰƣШƣƖċŰƚƓŸƖƣШċŰĬШƖĲůŸĤŔũŔƚċƣŔŸŰШƓƖŸĦĲƚƚĲƚШċŰĬШƣŔĬċũШĦƨƖƖĲŰƣƚШ
ы~ŸƖĲũũŔШċŰĬШ]ċƚƓĲƖŸŰЯШΞΜΝΦЯШ7ĲĲĦƖŸŉƣШĲƣЮċũЮЯШΞΜΞΠьЮШ 

xċƖŊĲШǰŸŸĬШĲƻĲŰƣƚШċƖĲШĲƓŔƚŸĬŔĦШĬĲƣĲƖůŔŰċŰƣƚШŸŉШƚĲĬŔůĲŰƣШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰƣŸШƣőĲШ7ċǃЮШŉƣĲƖШ
ũċƖŊĲШǰŸŸĬƚЯШƽŔŰĬШċŰĬШƽċƻĲƚШƖĲƽŸƖťШċŰĬШƣƖċŰƚƓŸƖƣШƚĲĬŔůĲŰƣƚШŉƖŸůШƚőċũũŸƽШĦŸċƚƣċũШ
ċƖĲċƚШƣŸШĬĲĲƓĲƖЯШĦĲŰƣƖċũШƖĲŊŔŸŰƚШыŸƖШƚĲĬŔůĲŰƣШƚŔŰťƚьШŸŉШƣőĲШ7ċǃШƽőĲƖĲШƣőĲǃШŊƖċĬƨċũũǃШ
ċĦĦƨůƨũċƣĲШыƚĲĲШĤĲũŸƽьШы~ŸƖĲũũŔШċŰĬШ]ċƚƓĲƖŸŰЯШΞΜΝΦбШ7ĲĲĦƖŸŉƣШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШ7ċǃШŔƚШ
őǃƓŸƣőĲƚŔƚĲĬШƣŸШĤĲШƖĲĦĲŔƻŔŰŊШƚĲĬŔůĲŰƣШċƣШċШƖċƣĲШƣőċƣШĲǂĦĲĲĬƚШŔƣƚШŰċƣƨƖċũШĦċƓċĦŔƣǃШƣŸШ
ůŸƻĲШůċƣĲƖŔċũШŸǭƚőŸƖĲЮШÑőŔƚШŔƚШũĲċĬŔŰŊШƣŸШƣőĲШŊƖċĬƨċũШŔŰǯũũŔŰŊШŸŉШĬĲĲƓĲƖШĦőċŰŰĲũƚШƽőĲƖĲШ
ǯŰĲШƚĲĬŔůĲŰƣƚШċƖĲШůŸƖĲШĬŔǭŔĦƨũƣШƣŸШƖĲůŸĤŔũŔƚĲЮШы9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜбШ
]ƖŔŰőċů ĲƣЮċũЮЯШΞΜΞΠбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШ§ŰŊŸŔŰŊШƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣċƣŔŸŰШƽŔũũШ
ĲǂőċƨƚƣШƣőĲШťĲǃШƚĲĬŔůĲŰƣШƚŔŰťƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШĲǭĲĦƣŔƻĲũǃШƖĲĬƨĦŔŰŊШƣőĲШƚǃƚƣĲůѣƚШ
ċĤŔũŔƣǃШƣŸШĤƨǭĲƖШŉƨƣƨƖĲШƚĲĬŔůĲŰƣċƣŔŸŰШĲƻĲŰƣƚШы7ĲĲĦƖŸŉƣШĲƣЮċũЮЯШΞΜΞΠьЮ 

ÑŔĬĲрŔŰĬƨĦĲĬШƖĲƚƨƚƓĲŰƚŔŸŰШŔƚШċũƚŸШċШůċŢŸƖШĬƖŔƻĲƖШŸŉШƣƨƖĤŔĬŔƣǃШƖĲŊŔůĲƚШċŰĬШƚĲĬŔůĲŰƣШ
ƣƖċŰƚƓŸƖƣШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÖƓŸŰШĲŰƣƖǃШƣŸШƣőĲШ7ċǃЯШǯŰĲШƚĲĬŔůĲŰƣƚШыƚŔũƣШċŰĬШĦũċǃьШ
ƚƨƚƓĲŰĬĲĬШŔŰШƣőĲШƽċƣĲƖШŉƖŸůШƖŔƻĲƖƚШĦċƨƚĲШĲũĲƻċƣĲĬШƣƨƖĤŔĬŔƣǃШыċШůĲċƚƨƖĲШŸŉШƚƨƚƓĲŰĬĲĬШ
ƚĲĬŔůĲŰƣƚьШċĦƖŸƚƚШĦĲŰƣƖċũШċŰĬШŰŸƖƣőĲƖŰШ~ŸƖĲƣŸŰШ7ċǃШċƚШĤƨŸǃċŰƣЯШũŸƽĲƖрƚċũŔŰŔƣǃШ
ǰŸŸĬƽċƣĲƖƚШƚƓƖĲċĬШŸƻĲƖШĬĲŰƚĲƖШůċƖŔŰĲШƽċƣĲƖƚШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠбШ9ŸċƣĲƚр
~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

ÑƖċŰƚƓŸƖƣШċŰĬШĬŔƚƓĲƖƚċũШŸŉШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШƽŔƣőŔŰШƣőĲШ7ċǃШċƖĲШċũƚŸШŔŰǰƨĲŰĦĲĬШĤǃШ
ċŰШĲŰĬƨƖŔŰŊШŰŸƖƣőĲƖũǃШƽċƣĲƖШůŸƻĲůĲŰƣШŸŰШƣőĲШƽĲƚƣĲƖŰШĲĬŊĲШċŰĬШƣŔĬċũШǰƨƚőŔŰŊШƣőƖŸƨŊőШ
ƣőĲШŰŸƖƣőЯШƚŸƨƣőЯШċŰĬШ]ŸũĬШ9ŸċƚƣШÉĲċƽċǃШĲŰƣƖċŰĦĲƚШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠбШ9ŸċƣĲƚр
~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜьЮШ]ĲŰĲƖċũШƣŔĬċũШĦŔƖĦƨũċƣŔŸŰШŔŰШƣőĲШ7ċǃШŔƚШĦũŸĦťƽŔƚĲЯШƣĲŰĬŔŰŊШƚŸƨƣőШ
ċũŸŰŊШ~ŸƖĲƣŸŰШfƚũċŰĬШċŰĬШŰŸƖƣőШċũŸŰŊШƣőĲШũċŰĬƽċƖĬШůċƖŊŔŰШŸŉШƣőĲШ7ċǃШыxǃĤŸũƣШċŰĬШ
ÂċŰĬŸũǯЯШΞΜΝΦьЮШÑőĲШĬŸůŔŰċŰƣШƣŔĬċũШǰŸƽШċŰĬШĦŔƖĦƨũċƣŔŸŰШŔŰШƣőĲШ7ċǃШŔƚШƣőƖŸƨŊőШƣőĲШ
ŰŸƖƣőĲƖŰШĲŰƣƖċŰĦĲЮШ 

ÉĲĬŔůĲŰƣƚШƚƨƚƓĲŰĬĲĬШŔŰШƣőĲШƽċƣĲƖШĦŸũƨůŰШŉċũũШƣőƖŸƨŊőШƣőĲШƽċƣĲƖШĬƨĲШƣŸШŊƖċƻŔƣǃШċŰĬШ
ƚĲƣƣũĲШŸƨƣШŸƖШĬĲƓŸƚŔƣШŸŰШƣőĲШŸĦĲċŰШŸƖШĲƚƣƨċƖǃШǰŸŸƖШыEŊċŰШĲƣЮċũЮЯШΞΜΞΞьЮШÂƖĲĬŔĦƣŔŰŊШƽőĲƖĲШ
ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШƽŔũũШĤĲШƣƖċŰƚƓŸƖƣĲĬШċŰĬШƚĲƣƣũĲШŔƚШĦŸůƓũŔĦċƣĲĬШĤǃШƣőĲШƣĲŰĬĲŰĦǃШŉŸƖШ
ŔŰĬŔƻŔĬƨċũШƚĲĬŔůĲŰƣШƓċƖƣŔĦũĲƚШƣŸШƚƣŔĦťШƣŸŊĲƣőĲƖЯШŸƖШљǰŸĦĦƨũċƣĲЯњШƽőŔĦőШĦċŰШĦċƨƚĲШƣőĲůШƣŸШ
ƚĲƣƣũĲШůŸƖĲШƕƨŔĦťũǃЮШ[ċĦƣŸƖƚШũŔťĲШƽċƻĲШƚƣƖĲƚƚШĦċŰШƓƖŸůŸƣĲШǰŸĦШĤƖĲċťƨƓЯШƽőŔũĲШƚŸůĲШ
ĤŔŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚШůċǃШĲŰĦŸƨƖċŊĲШǰŸĦШŊƖŸƽƣőШыEŊċŰШĲƣЮċũЮЯШΞΜΞΞьЮШ 

[ŔŰĲШƚĲĬŔůĲŰƣƚЯШŸŰĦĲШƚĲƣƣũĲĬЯШƖĲƚƨũƣШŔŰШőŔŊőĲƖШůƨĬШĦŸŰƣĲŰƣШĤĲŰƣőŔĦШċƖĲċƚЮШÑőĲШƽĲƚƣĲƖŰШ
ċŰĬШƚŸƨƣőĲƖŰШƓċƖƣƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƖĲĦĲŔƻĲШƣőĲШőŔŊőĲƚƣШƣĲƖƖŔŊĲŰŸƨƚШыũċŰĬрĬĲƖŔƻĲĬьШ
ƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШŔŰƓƨƣЯШũĲċĬŔŰŊШƣŸШőŔŊőШůƨĬШĦŸŰƣĲŰƣШċŰĬШĦŸŰƚŔƚƣĲŰƣũǃШũŸƽШƽċƣĲƖШ
ĦũċƖŔƣǃШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠьЮШÑőĲШċƖĲċШŸŉШůƨĬШĦŸƻĲƖŔŰŊШƚƨĤƣŔĬċũШƖĲŊŔŸŰƚШőċƚШƖŸƨŊőũǃШ
ĬŸƨĤũĲĬШƚŔŰĦĲШƣőĲШΝΦΤΜƚШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШ§ƻĲƖШƣőĲШũċƚƣШΡΜШǃĲċƖƚЯШǯŰĲШ
ƚĲĬŔůĲŰƣШƓŸũũƨƣŔŸŰШőċƚШĬƖċƚƣŔĦċũũǃШƖĲĬƨĦĲĬШƣőĲШƚƨƖŉċĦĲШċƖĲċШŸŉШĦũĲċŰШƚċŰĬШĤǃШΦΟӖШыŉƖŸůШ
ΠΠΞШťůЕШƣŸШΟΜШťůЕьЯШŔůƓċĦƣŔŰŊШŸƻĲƖШΦΥӖШŸŉШƣőĲШĤĲŰƣőŔĦШǍŸŰĲШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΠЮШÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ  ΟΣ 

ÉĲĬŔůĲŰƣƚШƣőċƣШċĦĦƨůƨũċƣĲШŔŰШĤĲŰƣőŔĦШĬĲƓŸƚŔƣŔŸŰċũШыŸŉƣĲŰШĬĲĲƓĲƖьШċƖĲċƚШċŰĬШċƖĲШŸŉƣĲŰШ
ƖĲŉĲƖƖĲĬШƣŸШċƚШћũĲŊċĦǃШƚĲĬŔůĲŰƣƚќШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ
§ŰĦĲШĬĲƓŸƚŔƣĲĬЯШƣőĲƚĲШůƨĬĬǃШũĲŊċĦǃШƚĲĬŔůĲŰƣƚЯШƖŔĦőШŔŰШŸƖŊċŰŔĦШůċƣƣĲƖШċŰĬШƓċƖƣŔĦƨũċƣĲШ
ŰƨƣƖŔĲŰƣƚЯШƨŰĬĲƖŊŸШůŔĦƖŸĤŔċũШƖĲůŔŰĲƖċũŔƚċƣŔŸŰЯШĦŸŰƻĲƖƣŔŰŊШƓċƖƣŔĦƨũċƣĲШŰŔƣƖŸŊĲŰШŔŰƣŸШ
ĬŔƚƚŸũƻĲĬШċůůŸŰŔƨůШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШƓƖŸĦĲƚƚШĦƖĲċƣĲƚШċШũċƖŊĲШƚƣċŰĬŔŰŊШƓŸŸũШ
ŸŉШċůůŸŰŔƨůШŔŰШƚĲĬŔůĲŰƣШƓŸƖĲƽċƣĲƖƚШыƽċƣĲƖШŔŰШƣőĲШƚƓċĦĲШĤĲƣƽĲĲŰШƚĲĬŔůĲŰƣШƓċƖƣŔĦũĲƚьЯШ
ĲƚƣŔůċƣĲĬШċƣШӈΞΥΜШƣŸŰŰĲƚШŔŰШƣőĲШƨƓƓĲƖШƣĲŰШĦĲŰƣŔůĲƣƖĲƚШƽŔƣőШĦŸŰĦĲŰƣƖċƣŔŸŰƚШƣǃƓŔĦċũũǃШ
ƣőƖĲĲШŸƖĬĲƖƚШŸŉШůċŊŰŔƣƨĬĲШőŔŊőĲƖШƣőċŰШŔŰШƣőĲШŸƻĲƖũǃŔŰŊШƚƨƖŉċĦĲШƽċƣĲƖƚШы]ƖŔŰőċůШĲƣЮċũЮЯШ
ΞΜΞΠьЮ 

ÑőĲƚĲШĬĲƓŸƚŔƣĲĬШƚĲĬŔůĲŰƣƚШċƖĲШŉƖĲƕƨĲŰƣũǃШƖĲůŸĤŔũŔƚĲĬШƣőƖŸƨŊőШƖĲƚƨƚƓĲŰƚŔŸŰШĦċƨƚĲĬШĤǃШ
ƣŔĬċũШċŰĬШƽŔŰĬШĲƻĲŰƣƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШůŔǂĲƚШŰƨƣƖŔĲŰƣрĲŰƖŔĦőĲĬШƓŸƖĲƽċƣĲƖƚШ
ƽŔƣőШƣőĲШŸƻĲƖũǃŔŰŊШƽċƣĲƖШĦŸũƨůŰЯШũĲċĬŔŰŊШƣŸШĲƓŔƚŸĬŔĦШƓĲƖŔŸĬƚШŸŉШĲũĲƻċƣĲĬШċůůŸŰŔƨůШǰƨǂШ
ŸƖШůŸƻĲůĲŰƣШċŰĬШƖĲĬƨĦĲĬШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠбШ9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШ
ΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÉƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШĦċŰШƣőĲŰШĤĲШƣƖċŰƚƓŸƖƣĲĬШƣŸШĬĲĲƓĲƖШ
ċƖĲċƚШŸƖЯШƣőƖŸƨŊőШƣŔĬċũШǰƨƚőŔŰŊЯШůŸƻĲĬШŸƨƣƚŔĬĲШƣőĲШ7ċǃШŔŰƣŸШŸĦĲċŰŔĦШƽċƣĲƖƚШ
ы]ŔĤĤĲƚ Ĳƣ ċũЮЯШΞΜΝΠбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

ìċƣĲƖШƖĲƚŔĬĲŰĦĲШƣŔůĲƚЯШƽőŔĦőШŔŰĬŔĦċƣĲШƣŔĬċũШǰƨƚőŔŰŊШƖċƣĲƚЯШƻċƖǃШƚŔŊŰŔǯĦċŰƣũǃШċĦƖŸƚƚШƣőĲШ
7ċǃШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠьа 

и §ĦĲċŰШĤŸƨŰĬċƖŔĲƚаШΟтΡШĬċǃƚШыőŔŊőĲƚƣШǰƨƚőŔŰŊь 
и ÂƨůŔĦĲƚƣŸŰĲШÂċƚƚċŊĲаШΠΟтΡΟШĬċǃƚ 
и 9ĲŰƣƖċũШ7ċǃаШΡΜтΡΡШĬċǃƚ 
и 7ƖċůĤũĲШ7ċǃаШΡΦтΣΞШĬċǃƚ 
и ~ŸƨƣőШŸŉШ7ƖŔƚĤċŰĲШÅŔƻĲƖаШΣΟтΣΥШĬċǃƚ 
и xŸŊċŰШÅŔƻĲƖаШΣΣтΤΡШĬċǃƚ 
и xŸƽĲƖШ7ƖŔƚĤċŰĲШÅŔƻĲƖаШΝΝΜтΝΞΜШĬċǃƚ 
и ~ŔĬĬũĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖаШΝΡΠтΝΣΞШĬċǃƚ 
и 7ƖĲůĲƖо7ƖŔƚĤċŰĲШŢƨŰĦƣŔŸŰаШΝΥΤтΝΥΦШĬċǃƚШыũŸƽĲƚƣШǰƨƚőŔŰŊьЮ 

ƖĲċƚШƽŔƣőШőŔŊőĲƖШǰƨƚőŔŰŊШƖċƣĲƚШċŰĬШŸĦĲċŰŔĦШĲǂĦőċŰŊĲЯШƚƨĦőШċƚШƣőĲШŸĦĲċŰШĤŸƨŰĬċƖŔĲƚЯШ
ĲǂƓĲƖŔĲŰĦĲШőŔŊőĲƖШƖċƣĲƚШŸŉШƚĲĬŔůĲŰƣШƣƖċŰƚƓŸƖƣШŸƨƣШŸŉШƣőĲШ7ċǃШŔŰƣŸШŸĦĲċŰŔĦШƽċƣĲƖƚШ
ы]ŔĤĤĲƚ ĲƣЮċũЮЯШΞΜΝΠьЮШ9ŸŰƻĲƖƚĲũǃЯШƖĲŊŔŸŰƚШƽŔƣőШũŸŰŊĲƖШƖĲƚŔĬĲŰĦĲШƣŔůĲƚШĲǂőŔĤŔƣШ
ƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲĬШǰƨƚőŔŰŊЯШƽőŔĦőШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲƚĲШċƖĲċƚШőċƻŔŰŊШƣőĲШőŔŊőĲƚƣШ
ƣĲƖƖŔŊĲŰŸƨƚШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШŔŰƓƨƣШċŰĬШũŸƽĲƚƣШƽċƣĲƖШĦũċƖŔƣǃШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠьЮШ 

ΠЮΟ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰ 
ÑőĲШŔŰǰƨǂШċŰĬШƖĲůŸĤŔũŔƚċƣŔŸŰШŸŉШƚĲĬŔůĲŰƣƚШőċƻĲШƽŔĬĲƚƓƖĲċĬШĬĲƣƖŔůĲŰƣċũШĲǭĲĦƣƚШŸŰШ
~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸƚǃƚƣĲůШőĲċũƣőЯШċƚШŸƨƣũŔŰĲĬШĤĲũŸƽа 

ΤдЮ ƨƣƖŔĲŰƣЮĦǃĦũŔŰŊЮċŰĬЮĲƨƣƖŸƓőŔĦċƣŔŸŰЮ 
ÑőĲШƖĲůŔŰĲƖċũŔƚċƣŔŸŰШċŰĬШƖĲƚƨƚƓĲŰƚŔŸŰШŸŉШůƨĬĬǃШƚĲĬŔůĲŰƣƚШĬƖŔƻĲШĲƨƣƖŸƓőŔĦċƣŔŸŰШċĦƖŸƚƚШ
ƣőĲШĲŰƣŔƖĲШ7ċǃШы9ŸċƣĲƚр~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШŰШĲƚƣŔůċƣĲĬШΝΤЯΤΜΜШ
ƣŸŰŰĲƚШŸŉШċůůŸŰŔƨůШыƖċŰŊŔŰŊШŉƖŸůШΝΟЯΡΞΡШƣŸШΞΝЯΥΣΜШƣŸŰŰĲƚьШċƖĲШƖĲũĲċƚĲĬШċŰŰƨċũũǃШŉƖŸůШ
ƚĲĬŔůĲŰƣƚШƣŸШƣőĲШƽċƣĲƖШĦŸũƨůŰШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШĦŸŰƚƣŔƣƨƣĲƚШċĤŸƨƣШΟΡӖШŸŉШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΠЮШÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ  ΟΤ 

ƣőĲШ7ċǃѣƚШƽċƣĲƖШĦŸũƨůŰШŰŔƣƖŸŊĲŰШƖĲĦǃĦũŔŰŊШĤƨĬŊĲƣШċŰĬШŔƚШΝΥΜШƣŔůĲƚШőŔŊőĲƖШƣőċŰШƣőĲШ
ċŰŰƨċũШċůůŸŰŔƨůШĬŔƚĦőċƖŊĲШŉƖŸůШƣőĲШƖĲŊŔŸŰѣƚШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣƚШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШ 

ÑőŔƚШĲũĲƻċƣĲĬШċůůŸŰŔƨůШǰƨǂШŉƨĲũƚШƣőĲШŊƖŸƽƣőШŸŉШƓőǃƣŸƓũċŰťƣŸŰЯШŔŰĦũƨĬŔŰŊШĤũŸŸůр
ŉŸƖůŔŰŊШůċƖŔŰĲШƓũċŰťƣŸŰŔĦШĬŔċƣŸůƚШыƽőŔĦőШőċƻĲШŔŰĦƖĲċƚĲĬШƚŔŰĦĲШƣőĲШůŔĬрΞΜƣőШĦĲŰƣƨƖǃьШ
ċŰĬШƣŸǂŔĦШċũŊċũШĤũŸŸůƚЯШƚƨĦőШċƚШxǃŰŊĤǃċЮůċŢƨƚĦƨũċЮыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЮШEǂĦĲƚƚŔƻĲШċũŊċũШ
ŊƖŸƽƣőШƚůŸƣőĲƖƚШƻŔƣċũШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċШĦƖŔƣŔĦċũШőċĤŔƣċƣШŉŸƖШŰƨůĲƖŸƨƚШůċƖŔŰĲШ
ƚƓĲĦŔĲƚШыĲЮŊЮЯШĬƨŊŸŰŊƚШċŰĬШƣƨƖƣũĲƚьЯШũĲċĬŔŰŊШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃШũŸƚƚШы~ċǂƽĲũũШĲƣЮċũЮЯЮΞΜΝΦзЮ
]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

§ƻĲƖċũũЯШŔŰĦƖĲċƚĲĬШƚŔũƣċƣŔŸŰШƖĲĬƨĦĲƚШƽċƣĲƖШĦũċƖŔƣǃЯШƖĲƚƣƖŔĦƣƚШƚƨŰũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰЯШ
ĬĲĦƖĲċƚĲƚШƓőŸƣŸƚǃŰƣőĲƚŔƚЯШƚůŸƣőĲƖƚШƣőĲШĤĲŰƣőŸƚЯШċŰĬШĦċƨƚĲƚШċШƚőŔŉƣШŉƖŸůШĤĲŰƣőŔĦШƣŸШ
ƓĲũċŊŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲШĲũĲƻċƣĲĬШũĲƻĲũƚШŸŉШƣŸƣċũШŰŔƣƖŸŊĲŰШċŰĬШ
ŸƖŊċŰŔĦШĦċƖĤŸŰШŔŰШůƨĬĬǃШƚĲĬŔůĲŰƣƚШůĲċŰШƣőĲƚĲШŔůƓċĦƣƚШĦċŰШĤĲШƚƨƚƣċŔŰĲĬШŉŸƖШ
ƓƖŸũŸŰŊĲĬШƓĲƖŔŸĬƚЯШƖĲƓƖĲƚĲŰƣŔŰŊШċШũŸŰŊрƣĲƖůШƣőƖĲċƣШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШŔůƓċĦƣƚШ
ŸŉШƖĲĬƨĦĲĬШƽċƣĲƖШĦũċƖŔƣǃЯШĲũĲƻċƣĲĬШŰŔƣƖŸŊĲŰЯШċŰĬШŸƖŊċŰŔĦШĦċƖĤŸŰШŸŰШƚƓĲĦŔǯĦШĲĦŸũŸŊŔĦċũШ
ŊƖŸƨƓƚШċƖĲШĬĲƚĦƖŔĤĲĬШŔŰШŸƣőĲƖШƚĲĦƣŔŸŰƚЮ 

ΥдЮ9ŸŰƣċůŔŰċŰƣЮůŸĤŔũŔƚċƣŔŸŰ 
ÉĲĬŔůĲŰƣƚШċĦƣШċƚШċШƚŔŊŰŔǯĦċŰƣШƖĲƚĲƖƻŸŔƖШŉŸƖШƣƖċĦĲШůĲƣċũШĦŸŰƣċůŔŰċŰƣƚШƚƨĦőШċƚШũĲċĬШыÂĤьЯШ
ǍŔŰĦШыüŰьЯШĦŸƓƓĲƖШы9ƨьЯШĦċĬůŔƨůШы9ĬьЯШŰŔĦťĲũШы ŔьЯШĦőƖŸůŔƨůШы9ƖьЯШċƖƚĲŰŔĦШы ƚьЯШċŰĬШ
ůĲƖĦƨƖǃШыcŊьШы~ŸƖĲũũŔШċŰĬШ]ċƚƓċƖŸŰЯШΞΜΝΦьЮШÑőĲƚĲШƣƖċĦĲШůĲƣċũƚЯШƽőŔĦőШĦċŰШĤĲШƣŸǂŔĦШċŰĬШ
ƓĲƖƚŔƚƣĲŰƣЯШĤŔŰĬШƣŸШǯŰĲШƓċƖƣŔĦũĲƚШċŰĬШŸƖŊċŰŔĦШůċƣƣĲƖШŔŰШƚĲĬŔůĲŰƣƚШы~ŸƖĲũũŔШċŰĬШ
]ċƚƓċƖŸŰЯШΞΜΝΦьЮШìőĲŰШĬŔƚƣƨƖĤĲĬШĤǃШŰċƣƨƖċũШĲƻĲŰƣƚШыƚƨĦőШċƚШƚƣŸƖůƚШċŰĬШƽċƻĲƚьШŸƖШ
ċŰƣőƖŸƓŸŊĲŰŔĦШŉċĦƣŸƖƚШыũŔťĲШĬƖĲĬŊŔŰŊьЯШƚĲĬŔůĲŰƣрĤŸƨŰĬШƣƖċĦĲШĲũĲůĲŰƣƚШċƖĲШũŔĤĲƖċƣĲĬШċŰĬШ
ĤĲĦŸůĲШĤŔŸċƻċŔũċĤũĲЯШƓŸƚŔŰŊШċШƣőƖĲċƣШƣŸШůċƖŔŰĲШŸƖŊċŰŔƚůƚШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШ
ΞΜΝΣċбШ~ŸƖĲũũŔШċŰĬШ]ċƚƓċƖŸŰЯШΞΜΝΦбШÑŸƽŰƚĲŰĬ Ĳƣ ċũЮЯШΞΜΝΦьЮШ 

ÑőĲШƖŔƚŔŰŊШƣƖĲŰĬƚШŔŰШÂĤЯШüŰЯШ9ĬЯШċŰĬШ ŔШċƖĲШũŔŰťĲĬШƣŸШ~ŸƖĲƣŸŰШ7ċǃѣƚШĦċƣĦőůĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШůĲƣċũШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŔŰĦƖĲċƚŔŰŊШŸŰĲШƣŸШƣƽŸШŸƖĬĲƖƚШŸŉШůċŊŰŔƣƨĬĲШ
ƚŔŰĦĲШΝΦΞΜШы~ŸƖĲũũŔШĲƣЮċũЮЯШΞΜΝΞьЮШÑőĲШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŸŉШƣőĲƚĲШƣƖċĦĲШůĲƣċũƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШċƖĲШĦƨƖƖĲŰƣũǃШċĤŸƻĲШŰċƣƨƖċũШĤċĦťŊƖŸƨŰĬШũĲƻĲũƚЯШŔŰĬŔĦċƣŔŰŊШĲĦŸũŸŊŔĦċũШĬĲƣĲƖŔŸƖċƣŔŸŰШ
ы~ŸƖĲũũŔШċŰĬШ]ċƚƓċƖŸŰЯШΞΜΝΦьЮШÑőĲШŔůƓċĦƣƚШŸŉШƣőĲƚĲШůĲƣċũƚЯШċƚШƽĲũũШċƚШƓĲƚƣŔĦŔĬĲƚЯШ
ůŔĦƖŸƓũċƚƣŔĦƚЯШċŰĬШŸƣőĲƖШƓŸũũƨƣċŰƣƚЯШŸŰШůċůůċũƚЯШƚĲċШƣƨƖƣũĲƚЯШċŰĬШŸƣőĲƖШĲĦŸũŸŊŔĦċũШ
ŊƖŸƨƓƚШыĲЮŊЮЯШƚĲĲШ]ƖŔŰőċů ĲƣЮċũЮЯШΞΜΞΝбШòĲŰŰĲǃШĲƣЮċũЮЯШΞΜΞΠбШ§ťŸǭŸШĲƣЮċũЮЯШΞΜΞΠьШċƖĲШ
ĬĲƚĦƖŔĤĲĬШŔŰШŸƣőĲƖШƚĲĦƣŔŸŰƚЮ 

ΠЮΠ 9őċũũĲŰŊĲƚШƣŸШƖĲĦŸƻĲƖǃШċŰĬШŉƨƣƨƖĲШŸƨƣũŸŸť 
ШĦƖŔƣŔĦċũШĦŸŰĦĲƖŰШŔƚШƣőċƣШũċƖŊĲШƓċƖƣƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŰŸƣШƖĲĦŸƻĲƖŔŰŊШŉƖŸůШĦċƣĦőůĲŰƣШ
ƚĲĬŔůĲŰƣШũŸċĬƚШĤĲƣƽĲĲŰШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦċбШ9ŸċƣĲƚр~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲШƚőĲĲƖШƻŸũƨůĲШŸŉШ
ĬĲƓŸƚŔƣĲĬШƚĲĬŔůĲŰƣƚШċŰĬШŸŰŊŸŔŰŊШƖĲƚƨƚƓĲŰƚŔŸŰШƖĲƕƨŔƖĲƚШĲǂƣĲŰĬĲĬШƓĲƖŔŸĬƚШŸŉШƣŔĬċũШ
ǰƨƚőŔŰŊШƣŸШƖĲĬƨĦĲШƣƨƖĤŔĬŔƣǃШƣŸШċƻĲƖċŊĲШũĲƻĲũƚЯШƖĲƚƨũƣŔŰŊШŔŰШƖĲũċƣŔƻĲũǃШőŔŊőШƣƨƖĤŔĬŔƣǃШũĲƻĲũƚШ
ŉŸƖШũŸŰŊĲƖШƓĲƖŔŸĬƚЮШÑőŔƚШĦŸŰƣŔŰƨŸƨƚШĦǃĦũĲШƖĲƚƨũƣƚШŔŰШƣőĲШŊƖċĬƨċũШŔŰǯũũŔŰŊШŸŉШĬĲĲƓĲƖШċƖĲċƚЯШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΠЮШÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚ  ΟΥ 

ċŰШŔŰĦƖĲċƚĲШŔŰШƣőĲШĲǂƣĲŰƣШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚЯШċŰĬШƓƖŸŊƖĲƚƚŔƻĲũǃШůŸƖĲШƣƨƖĤŔĬШƽċƣĲƖƚШ
ы9ŸċƣĲƚр~ċƖŰċŰĲЮĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

[ƨƣƨƖĲШƓƖŸŢĲĦƣŔŸŰƚШŉŸƖШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШċŰĬШĦũŔůċƣĲШĦőċŰŊĲШċƖĲШũŔťĲũǃШƣŸШĲǂċĦĲƖĤċƣĲШƣőĲШ
7ċǃѣƚШĬŔůŔŰŔƚőĲĬШĦċƓċĦŔƣǃШƣŸШƖĲĦŸƻĲƖШŉƖŸůШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚЮШfŰĦƖĲċƚĲĬШũċŰĬШ
ĬŔƚƣƨƖĤċŰĦĲЯШĦũĲċƖŔŰŊШċŰĬШŔŰċĬĲƕƨċƣĲШŸƖШƓŸŸƖũǃШƖĲŊƨũċƣĲĬШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШċŰШŔŰĦƖĲċƚŔŰŊШƓŸƓƨũċƣŔŸŰШŔŰШÉEÄШŔƚШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШƚĲĬŔůĲŰƣШ
ĦċƣĦőůĲŰƣШũŸċĬƚШċŰĬШŔŰĦƖĲċƚĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШƣőĲШĬĲĦċĬĲƚШċőĲċĬЮШÑőĲШ
ŉƖĲƕƨĲŰĦǃШŸŉШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚШŔƚШċũƚŸШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШĬƨĲШƣŸШĦũŔůċƣĲШĦőċŰŊĲЯШƣőĲƖĲĤǃШ
ŔŰƣĲŰƚŔŉǃŔŰŊШƣőĲШĬĲũŔƻĲƖǃШŸŉШƚĲĬŔůĲŰƣЯШŰƨƣƖŔĲŰƣƚЯШċŰĬШƣƖċĦĲШůĲƣċũƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ
ÑőŔƚШĦŸƨũĬШũĲċĬШƣŸШŉƨƖƣőĲƖШĲǂƓċŰƚŔŸŰШŸŉШůƨĬĬǃШƚĲĬŔůĲŰƣШĦũċƚƚĲƚШċŰĬШĦŸŰƣŔŰƨĲĬШőŔŊőШ
ƖċƣĲƚШŸŉШƚĲĬŔůĲŰƣШċůůŸŰŔƨůШǰƨǂШċŰĬШƓŸũũƨƣċŰƣƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

ìŔƣőŸƨƣШĲǭĲĦƣŔƻĲШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣЯШƓċƖƣŔĦƨũċƖũǃШŉŸĦƨƚĲĬШŸŰШƚƣċĤŔũŔƚŔŰŊШƣőĲШ
ĦőċŰŰĲũШŰĲƣƽŸƖťЯШƣőĲШƣőƖĲċƣШƣŸШ~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸƚǃƚƣĲůШőĲċũƣőШŉƖŸůШċĦĦĲũĲƖċƣĲĬШ
ƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШŰƨƣƖŔĲŰƣШǰƨǂЯШŔƚШũŔťĲũǃШƣŸШƓĲƖƚŔƚƣШŸƖШŔŰĦƖĲċƚĲЯШĲƚƓĲĦŔċũũǃШŊŔƻĲŰШƣőĲШ
ƓƖŸŢĲĦƣŔŸŰƚШŸŉШůŸƖĲШŉƖĲƕƨĲŰƣШċŰĬШŔŰƣĲŰƚĲШǰŸŸĬƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ§ũũĲǃШĲƣЮċũЮШ
ыΞΜΜΣьШĦŸŰĦũƨĬĲШƣőċƣШċĦőŔĲƻŔŰŊШċШΡΜӖШƖĲĬƨĦƣŔŸŰШŔŰШƣőĲШƚƨƓƓũǃШŸŉШƚĲĬŔůĲŰƣШċŰĬШ
ċƚƚŸĦŔċƣĲĬШŰƨƣƖŔĲŰƣƚШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШůƨƚƣШĤĲШƓƖŔŸƖŔƣŔƚĲĬШƣŸШůċŔŰƣċŔŰШƣőĲШ7ċǃШŔŰШŔƣƚШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЮШ?ĲĲƓĲƖШŔŰƚŔŊőƣƚШŔŰƣŸШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШċŰĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШ
ċƖĲШĬĲċũƣШƽŔƣőШŔŰШċШћ9ċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣќШƚĲĦƣŔŸŰЮ 

ΠЮΡ EǂƓĲƖƣШƖĲƻŔĲƽ 
ƚƚŸĦŔċƣĲШÂƖŸŉĲƚƚŸƖШ ũŔƚƣċŔƖШ]ƖŔŰőċůШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШ

ÉĲĬŔůĲŰƣċƣŔŸŰШƚŸƨƖĦĲƚШċŰĬШŔƚƚƨĲƚЮƚĲĦƣŔŸŰд 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΟΦ 

ΡЮ ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣƚ 
ШĦŸƖĲШƓċƖƣШŸŉШƣőĲШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚШŉŸƖШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШ~ŸƖĲƣŸŰШ7ċǃШ

ƻċũƨĲƚШƽċƚШƣŸШĬĲƻĲũŸƓШċШƚĲƖŔĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮŔůƓċĦƣЮƚƣċƣĲůĲŰƣƚШыŸŰĲШŉŸƖШĲċĦőШ
ƻċũƨĲьЮШÑőĲƚĲШƚƣċƣĲůĲŰƣƚШƚƨůůċƖŔƚĲШƣőĲШťĲǃШŔŰŉŸƖůċƣŔŸŰШŉƖŸůШƣőĲШũŔƣĲƖċƣƨƖĲШċŰĬШĲǂƓĲƖƣШ
ŸƓŔŰŔŸŰЮШÑőĲǃШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰƚШтШŸŰĲШŉŸƖШĲċĦőШŸŉШƣőĲШΝΟШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚЯШŸŰĲШĦƨũƣƨƖċũШƻċũƨĲШыћÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШƻċũƨĲƚќьЯШŸŰĲШƚŸĦŔŸрĲĦŸŰŸůŔĦШƻċũƨĲШ
ыћ[ŔƚőĲƖŔĲƚќьШċŰĬШŸŰĲШũŔŉĲƚƣǃũĲШŸƖШĦŸċƚƣċũШũŔƻŔŰŊШƻċũƨĲШыћéŔƚƨċũШċůĲŰŔƣǃќьЮШÑőĲШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШċШŊĲŰĲƖċũШŸƖĬĲƖШŸŉШŔŰĦƖĲċƚŔŰŊШƓőǃũŸŊĲŰĲƣŔĦШŸƖĬĲƖШŸƖШĲƻŸũƨƣŔŸŰċƖǃШ
ĦŸůƓũĲǂŔƣǃЮ 

EċĦőШћƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣќШŔƚШċũƚŸШċƻċŔũċĤũĲШċƚШċШƚƣċŰĬрċũŸŰĲШĬŸĦƨůĲŰƣЮШ
ÑőĲШƚƣċŰĬрċũŸŰĲШƻĲƖƚŔŸŰƚШŔŰĦũƨĬĲШċШƖĲŉĲƖĲŰĦĲШũŔƚƣШƚĲĦƣŔŸŰШƣőċƣШŔƚШƚƓĲĦŔǯĦШƣŸШƣőċƣШƚĲĦƣŔŸŰЮШ
fŰШƣőŔƚШƖĲƓŸƖƣЯШċũũШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŔŰШƣőĲШƓƖŸŢĲĦƣШċƖĲШĦŸůƓŔũĲĬШƣŸŊĲƣőĲƖШŔŰШ9őċƓƣĲƖШΦШ
ÅĲŉĲƖĲŰĦĲƚЮ 
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ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΜ 

ΡЮΝ ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШ
ÉƣċƣĲůĲŰƣ 

ÄƨċŰĬċůŸŸťċШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰаШћƽőŔƣĲШůċŰШĦċůĲШċŰĬШĦƨƣШƣőĲШƣƖĲĲƚШĬŸƽŰШċŰĬШ
ũŸŸƚĲŰĲĬШċũũШƣőĲШĬŔƖƣШƨƓШċŰĬШƣőĲŰШƣőĲШƖċŔŰШƽŸƨũĬШĦŸůĲШċŰĬШƣőĲŰШƽċƚőШŔƣШяċƽċǃѐвШƣŸШůċťĲШ
ŔƣШƚŸШůƨĬĬǃЯШĤĲĦċƨƚĲШƽőĲŰШƣőĲШǰŸŸĬƚШĦŸůĲШƣőƖŸƨŊőвШŔƣѣƚШŢƨƚƣШũŔťĲШċШĤŔŊШƚőĲĲƣШŸŉШůƨĬШ
ŊŸŔŰŊШŸƻĲƖШƣőĲШĤƖŔĬŊĲвќЮШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΡЮΝЮΝ ÉƨůůċƖǃ 
ÑőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыƓċƖƣШŸŉШÄƨċŰĬċůŸŸťċШ9ŸƨŰƣƖǃьШőċƻĲШ
ĦŸŰƣŔŰƨŸƨƚũǃШŔŰőċĤŔƣĲĬШċŰĬШĦċƖĲĬШŉŸƖШƣőŔƚШƖĲŊŔŸŰШŉŸƖШŸƻĲƖШΞΡЯΜΜΜШǃĲċƖƚЮШÑőĲŔƖШĦƨũƣƨƖċũШ
ƻċũƨĲƚШċũƚŸШŔŰĦũƨĬĲШĬĲĲƓШċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƽċƣĲƖЯШċƚШƖĲǰĲĦƣĲĬШŔŰШƓũċĦĲШŰċůĲƚЯШ
ĬƖĲċůŔŰŊШƚƣŸƖŔĲƚЯШċŰĬШƣŸƣĲůŔĦШċƚƚŸĦŔċƣŔŸŰƚШƽŔƣőШőċĤŔƣċƣƚЯШċŰŔůċũƚЯШċŰĬШƓũċŰƣƚЯШƚƨĦőШċƚШ
ƣőĲШĬƨŊŸŰŊЯШŸǃƚƣĲƖƚЯШƚĲċШƚŰċťĲƚЯШůƨĬШĦƖċĤƚЯШĬŸũƓőŔŰƚЯШƚĲċШĲċŊũĲƚЯШċŰĬШĦƨƖũĲƽƚЮШÑőĲǃШ
ĦŸŰƣŔŰƨĲШƣŸШőċƖƻĲƚƣШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚШƚƨĦőШċƚШ~ƨũũĲƣШċŰĬШÄƨċůƓŔĲƚШыÂĲċƖũШ
ƚőĲũũьЯШċŰĬШĦŸŰƣŔŰƨĲШƣŸШƖĲĦŸŊŰŔƚĲШċŰĬШƚƨĤƚĦƖŔĤĲШƣŸШĦƨƚƣŸůċƖǃШũċƽШƖĲŊċƖĬŔŰŊШĦŸůůƨŰċũШ
ŸƽŰĲƖƚőŔƓШƖŔŊőƣƚШŸƻĲƖШƣőĲŔƖШŰċƣŔƻĲШĲƚƣċƣĲЮ 

ÑőĲШÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰШыÄò 9ьШыƚĲĲШÄƨċŰĬċůŸŸťċШ
òŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰШ҇ьШůċŰċŊĲƚШƣőĲШƖĲĦŸŊŰŔƚĲĬШ ċƣŔƻĲШÑŔƣũĲШƖŔŊőƣƚШ
ċŰĬШŔŰƣĲƖĲƚƣƚШŸŰШĤĲőċũŉШŸŉШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲЯШƽőŔĦőШŔŰĦũƨĬĲƚШċШŉŸĦƨƚШŸŰШ
ŉŸƚƣĲƖŔŰŊШÄƨċŰĬċůŸŸťċШĦƨũƣƨƖĲШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰШŉŸƖШƣőĲŔƖШũċŰĬШċŰĬШƚĲċШ
ĦŸƨŰƣƖǃЮШÑőĲŔƖШĦƨƖƖĲŰƣШĦƨƚƣŸĬŔċŰƚőŔƓШĲŰĦŸůƓċƚƚĲƚШƖŸũĲƚШŔŰШůċŰċŊĲůĲŰƣШċŰĬШ
ůŸŰŔƣŸƖŔŰŊШƣőĲШőĲċũƣőШŸŉШťĲǃШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚЯШŸŉƣĲŰШŔŰШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШŊŸƻĲƖŰůĲŰƣЯШ
ŰŸŰрŊŸƻĲƖŰůĲŰƣċũШŸƖŊċŰŔƚċƣŔŸŰƚЯШċŰĬШƖĲƚĲċƖĦőĲƖƚЮШcŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣƚШŸŉШƽċƣĲƖШ
ƕƨċũŔƣǃШċŰĬШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲŔƖШĦƨũƣƨƖċũШƻċũƨĲƚШċƖĲШĬĲĲƓũǃШŉĲũƣШċŰĬШőċƻĲШĦƖĲċƣĲĬШċШ
ŊƖĲċƣШƚĲŰƚĲШŸŉШũŸƚƚШċŰĬШĬĲƚƓċŔƖШŉŸƖШůċŰǃШ ĤŸƖŔŊŔŰċũШƓĲŸƓũĲЮ 

ΡЮΝЮΞ §ƻĲƖƻŔĲƽ 
ÑƖċĬŔƣŔŸŰċũЮ9ƨƚƣŸĬŔċŰЮőŔƚƣŸƖǃЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
~ŸƖĲƣŸŰШ7ċǃЯШċũƚŸШťŰŸƽŰШċƚШÄƨċŰĬċůŸŸťċЯШőċƚШċШƖŔĦőШőŔƚƣŸƖǃШŸŉШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШ
ŸĦĦƨƓċƣŔŸŰШċŰĬШĦƨƚƣŸĬŔċŰƚőŔƓШŸŉШŔƣƚШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЯШƽőŔĦőШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲШċŰĬШ
ƚƣƖĲŰŊƣőĲŰШŔŰШĦŸŰƣĲůƓŸƖċƖǃШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ
ÄƨċŰĬċůŸŸťċШ9ŸƨŰƣƖǃЯШĲŰĦŸůƓċƚƚŔŰŊШ~ŸƖĲƣŸŰШ7ċǃЯШŔƣƚШŔƚũċŰĬƚШы~ƨũŊƨůƓŔŰо~ŸƖĲƣŸŰШ
fƚũċŰĬЯШ~ŔŰŢĲƖƖŔĤċőоÉƣƖċĬĤƖŸťĲШfƚũċŰĬЯШċŰĬШƚŸƨƣőĲƖŰШ7ċǃШŔƚũċŰĬƚьШċŰĬШċĬŢċĦĲŰƣШ
ůċŔŰũċŰĬШċƖĲċƚЯШŔƚШƣőĲШċŰĦĲƚƣƖċũШőŸůĲũċŰĬШŸŉШƣőĲШ ƨŰƨťƨũЯШ]ŸĲŰƓƨũЯШċŰĬШ ŊƨŊŔШ
ƓĲŸƓũĲƚЯШĦŸũũĲĦƣŔƻĲũǃШťŰŸƽŰШċƚШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲШыĬċůƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШ
őċƻĲШĦŸŰƣŔŰƨŸƨƚũǃШŔŰőċĤŔƣĲĬШċŰĬШĦċƖĲĬШŉŸƖШƣőŔƚШƖĲŊŔŸŰШŉŸƖШŸƻĲƖШΡΜЯΜΜΜШǃĲċƖƚШ
ы[ŔƚĦőĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲŔƖШĦũċŰƚШőċƻĲШƨƓőĲũĬШƣőĲŔƖШŸƽŰШũċƽƚЯШĦƨƚƣŸůƚЯШĤĲũŔĲŉƚЯШċŰĬШ
ĦƨũƣƨƖĲШƣőƖŸƨŊőŸƨƣШƣőĲŔƖШŸĦĦƨƓċƣŔŸŰШċŰĬШőċƻĲШŰĲƻĲƖШĦĲĬĲĬШƚŸƻĲƖĲŔŊŰƣǃШŸŉШƣőĲŔƖШ9ŸƨŰƣƖǃШ
ы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

EƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШĤĲŊċŰШċƖŸƨŰĬШΝΥΞΡЯШƽőŔĦőШĬŔƚƓũċĦĲĬШůċŰǃШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШ
ŊƖŸƨƓƚШċŰĬШĬŔƚƖƨƓƣĲĬШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĦċƖĲШŉŸƖШƣőĲŔƖШ9ŸƨŰƣƖǃШŔŰШƣƖċĬŔƣŔŸŰċũШƽċǃƚШ

https://qyac.net.au/
https://qyac.net.au/


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΝ 

ы[ŔƚĦőĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲШĦŸŰƣŔŰƨĲШƣŸШůċŔŰƣċŔŰШƣőĲŔƖШ
ĦƨũƣƨƖċũШƓƖċĦƣŔĦĲƚШŸŰШƣőĲŔƖШ9ŸƨŰƣƖǃШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

§ŰШsƨũǃШΠЯШΞΜΝΝЯШƣőĲШ[ĲĬĲƖċũШ9ŸƨƖƣШŸŉШ ƨƚƣƖċũŔċШƖĲĦŸŊŰŔƚĲĬШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲШċƚШ
ƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШċŰĬШŸƖŔŊŔŰċũШŔŰőċĤŔƣċŰƣƚШŸŉШ~ŔŰŢĲƖƖŔĤċőШċŰĬШƓċƖƣƚШŸŉШ~ŸƖĲƣŸŰШ
7ċǃШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШƚĲĲШċũƚŸШ ċƣŔƻĲШÑŔƣũĲШ҇ШÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ
ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰьЮШÑőŔƚШĬĲƣĲƖůŔŰċƣŔŸŰШƖĲĦŸŊŰŔƚĲĬШƣőĲŔƖШ ċƣŔƻĲШÑŔƣũĲШƖŔŊőƣƚШċŰĬШ
ŔŰƣĲƖĲƚƣƚШŸƻĲƖШΡΠЯΠΜΥШőĲĦƣċƖĲƚШŸŉШũċŰĬШċŰĬШƚĲċШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШċƖĲċЯШŔŰĦũƨĬŔŰŊШ
ĲǂĦũƨƚŔƻĲШċŰĬШŰŸŰрĲǂĦũƨƚŔƻĲШƖŔŊőƣƚШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲШŰŸŰрĲǂĦũƨƚŔƻĲШƖŔŊőƣƚШċũũŸƽШ
ƣőĲůШƣŸШĤĲШƓƖĲƚĲŰƣШŸŰШƣőĲШũŸĦċƣŔŸŰЯШċĦĦĲƚƚШċŰĬШƣƖċƻĲƖƚĲШŔƣЯШċŰĬШƣċťĲЯШƨƚĲЯШƚőċƖĲЯШċŰĬШ
ĲǂĦőċŰŊĲШƣƖċĬŔƣŔŸŰċũШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШŉŸƖШŰŸŰрĦŸůůĲƖĦŔċũШƓƨƖƓŸƚĲƚШы[ŔƚĦőĲƖШĲƣЮċũЮЯШ
ΞΜΝΦбШÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÑƖċĬŔƣŔŸŰċũЮĦƨƚƣŸĬŔċŰƚőŔƓЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃЮĲĦŸũŸŊŔĦċũЮƻċũƨĲƚ 
Äò 9ЯШĲƚƣċĤũŔƚőĲĬШŔŰШΞΜΝΝШċƚШċШÂƖĲƚĦƖŔĤĲĬШ7ŸĬǃШ9ŸƖƓŸƖċƣĲШыÂ79ьЯШůċŰċŊĲƚШƣőĲШ
ƖĲĦŸŊŰŔƚĲĬШ ċƣŔƻĲШÑŔƣũĲШƖŔŊőƣƚШċŰĬШŔŰƣĲƖĲƚƣƚШŸŰШĤĲőċũŉШŸŉШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲШ
ы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÄò 9ШőċƚШŸŰĲШŸŉШƣőĲШũċƖŊĲƚƣШůĲůĤĲƖƚőŔƓƚШŸŉШċŰǃШ ċƣŔƻĲШÑŔƣũĲШ7ŸĬǃШ
9ŸƖƓŸƖċƣĲШŔŰШ ƨƚƣƖċũŔċШы ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьШċŰĬШĲůƓũŸǃƚШċШƻŔƚŔŸŰċƖǃШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШ
ůċŰċŊĲůĲŰƣШċƓƓƖŸċĦőШƣŸШũċŰĬШċŰĬШƚĲċШůċŰċŊĲůĲŰƣЯШĤċƚĲĬШŸŰШĦŸŰƣĲůƓŸƖċƖǃШ
ƓƖċĦƣŔĦĲƚШƽŔƣőШċŰШĲƻŔĬĲŰĦĲрĤċƚĲĬШċƓƓƖŸċĦőШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШìőċƣШůċťĲƚШÄò 9ѣƚШ
ċƓƓƖŸċĦőШƨŰŔƕƨĲШŔƚШŔƣƚШŉŸĦƨƚШŸŰШŉŸƚƣĲƖŔŰŊШÄƨċŰĬċůŸŸťċШĦƨũƣƨƖĲШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШ
ƓƖŸƣĲĦƣŔŸŰШŉŸƖШƣőĲŔƖШũċŰĬШċŰĬШƚĲċШĦŸƨŰƣƖǃШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШŔŰƻŸũƻĲƚШћĤũĲŰĬŔŰŊШ
ÑƖċĬŔƣŔŸŰċũШuŰŸƽũĲĬŊĲШċŰĬШÑƖċĬŔƣŔŸŰċũШÉĦŔĲŰĦĲШƽŔƣőШìĲƚƣĲƖŰШÉĦŔĲŰĦĲШƣŸШŔŰŉŸƖůШƓŸũŔĦǃШ
ċŰĬШůċŰċŊĲůĲŰƣШĬĲĦŔƚŔŸŰƚќШы[ŔƚĦőĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ÑőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲќƚШĦƨƚƣŸůċƖǃШċƖƖċŰŊĲůĲŰƣƚШċƖĲШĤċƚĲĬШŸŰШċШőŸũŔƚƣŔĦШĤĲũŔĲŉШ
ƚǃƚƣĲůШƽőĲƖĲШőƨůċŰƚШċŰĬШƣőĲШŰċƣƨƖċũШƽŸƖũĬШċƖĲШĦũŸƚĲũǃШŔŰƣĲƖƣƽŔŰĲĬШыÅŸƚƚШĲƣЮċũЮЯШ
ΞΜΝΦĤьЯШċŰĬШċŰШċƓƓƖĲĦŔċƣŔŸŰШŸŉШŰċƣƨƖċũШƓƖŸĦĲƚƚĲƚШŔƚШĬĲƚĦƖŔĤĲĬШċƚШќċШĤĲċƨƣŔŉƨũШĦőċŔŰШŸŉШ
ĦŸůůċŰĬШĤǃШ~ŸƣőĲƖШ ċƣƨƖĲќШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШEŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШċШĦƨƚƣŸůċƖǃШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШŔŰŉŸƖůĲĬШĤǃШĬĲĲƓШƣƖċĬŔƣŔŸŰċũШĲĦŸũŸŊŔĦċũШ
ťŰŸƽũĲĬŊĲШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШ 

cŔƚƣŸƖŔĦċũũǃЯШfŰĬŔŊĲŰŸƨƚШ ƨƚƣƖċũŔċŰƚШőċƻĲШĤĲĲŰШŔůƓŸƖƣċŰƣШǯƚőĲƖƚШŔŰШƣőĲШƖĲŊŔŸŰЯШ
őċƖƻĲƚƣŔŰŊШƚĲċŉŸŸĬШƚƨĦőШċƚШǯŰǯƚőШыĲЮŊЮЯШůƨũũĲƣьЯШĦƖƨƚƣċĦĲċŰƚЯШƚőĲũũǯƚőШыĲЮŊЮЯШƖŸĦťШ
ŸǃƚƣĲƖƚьЯШƣƨƖƣũĲƚЯШċŰĬШ?ƨŊŸŰŊШŉŸƖШƣőŸƨƚċŰĬƚШŸŉШǃĲċƖƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШƽĲƖĲШċĦƣŔƻĲШ
ƚƣĲƽċƖĬƚШŸŉШƖĲƚŸƨƖĦĲƚЯШƚƨĦőШċƚШŸǃƚƣĲƖШĤĲĬƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőĲǃШůċĬĲШƓƖċĦƣŔĦċũШ
ƨƚĲШŸŉШƖŔƻĲƖƚЯШĦƖĲĲťƚЯШċŰĬШƣőĲШ7ċǃШŉŸƖШĬƖŔŰťŔŰŊШƽċƣĲƖЯШŉŸŸĬШƚŸƨƖĦĲƚЯШċŰĬШũŔƻĲũŔőŸŸĬƚШ
ыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÑőĲŔƖШĦƨũƣƨƖċũШƻċũƨĲƚШċũƚŸШŔŰĦũƨĬĲШĬĲĲƓШċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƽċƣĲƖЯШċƚШĲƻŔĬĲŰĦĲĬШĤǃШ
ƓũċĦĲШŰċůĲƚШċŰĬШƣŸƣĲůŔĦШċƚƚŸĦŔċƣŔŸŰƚЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲǃШőċƻĲШĬƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШ
ƣŸƣĲůƚШċĤŸƨƣШůċŰǃШŸŉШƣőĲШ7ċǃѣƚШőċĤŔƣċƣƚЯШċŰŔůċũƚШċŰĬШƓũċŰƣƚЯШŔŰĦũƨĬŔŰŊШ?ƨŊŸŰŊЯШ
ŸǃƚƣĲƖƚЯШƚĲċШƚŰċťĲƚЯШůƨĬШĦƖċĤƚЯШĬŸũƓőŔŰƚЯШƚĲċШĲċŊũĲƚШċŰĬШĦƨƖũĲƽƚШы?ĲũċŰĲǃЯШΞΜΝΟьШ
ыÑċĤũĲШΦьЮ 

https://qyac.net.au/native-title/
https://qyac.net.au/native-title/
https://qyac.net.au/native-title/
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9ƨƖƖĲŰƣЮċĦƣŔƻŔƣŔĲƚЮċŰĬЮŔŰƣĲƖċĦƣŔŸŰƚ 
1. Caring for Country responsibilities  
The Quandamooka Land and Sea Management Agency (QALSMA) is the unit within 
QYAC responsible for planning, managing, and protecting the Quandamooka Estate 
(see QALSMA | Quandamooka Yoolooburrabee Aboriginal Corporation). QYAC rangers 
are actively involved in managing and monitoring Sea Country ы[ŔƚĦőĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮШ
Examples include implementing (and improving) their skills in seagrass assessments, 
coral reef monitoring, understanding dugong and turtle populations, and assessing the 
health of mangrove-fringed coastlines within the Quandamooka Native Title area 
ы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ 

2. Partnerships and Collaboration 
Äò 9ШĦŸũũċĤŸƖċƣĲƚШƽŔƣőШƻċƖŔŸƨƚШŸƖŊċŰŔƚċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣőĲШÄƨĲĲŰƚũċŰĬШÂċƖťƚШċŰĬШ
ìŔũĬũŔŉĲШÉĲƖƻŔĦĲЯШÉƣċƣĲШŊŸƻĲƖŰůĲŰƣШĬĲƓċƖƣůĲŰƣƚЯШũŸĦċũШċƨƣőŸƖŔƣŔĲƚЯШŰŸŰрŊŸƻĲƖŰůĲŰƣШ
ŸƖŊċŰŔƚċƣŔŸŰƚЯШċŰĬШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚШũŔťĲШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ]ƖŔǭŔƣőШ
ÖŰŔƻĲƖƚŔƣǃЯШÄƨĲĲŰƚũċŰĬШÖŰŔƻĲƖƚŔƣǃШŸŉШÑĲĦőŰŸũŸŊǃШċŰĬШsċůĲƚШ9ŸŸťШÖŰŔƻĲƖƚŔƣǃШċƚШƽĲũũШċƚШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШы ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШőċƻĲШĲǂƓċŰĬĲĬШƣőĲШƓƖŸƣĲĦƣĲĬШċƖĲċШ
ŸŉШ~ŔŰŢĲƖƖŔĤċőШŉƖŸůШΞӖШŔŰШΞΜΝΜШƣŸШĦƨƖƖĲŰƣũǃШΡΜӖШƣőƖŸƨŊőШƽŸƖťШƽŔƣőШƣőĲШÄƨĲĲŰƚũċŰĬШ
ÂċƖťƚШċŰĬШìŔũĬũŔŉĲШÉĲƖƻŔĦĲШы ċƚƓũĲǍĲƚ ĲƣЮċũЮЯШΞΜΝΦьЮ 

3. Resource Use 
[ŔƚőŔŰŊШċŰĬШƣƖċĬŔƣŔŸŰċũШőƨŰƣŔŰŊШċƖĲШŔůƓŸƖƣċŰƣШċǭŔƖůċƣŔŸŰƚШŸŉШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШċŰĬШ
ĦŸŰƣŔŰƨĲШƣŸШĤĲШĲƚƚĲŰƣŔċũШċƚƓĲĦƣƚШŸŉШÄƨċŰĬċůŸŸťċШũŔŉĲ (ÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШ
Quandamooka people continue to fish and harvest shellfish, with mullet being 
culturally and economically significant (ÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦь. They recognise and 
subscribe to customary law regarding communal ownership rights over their native 
estate, in addition to state law (ÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦь. While Queensland fisheries 
regulations require permits for commercial-sized nets for traditional or ceremonial 
purposes, fish traps and recreational gear do not require a license, and seasonal 
closures or size/possession limits typically do not apply when fishing in traditionally 
accessed waters or with permission from Traditional 9ƨƚƣŸĬŔċŰƚ (ÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦь. 
Indigenous peoples have also historically imposed their own moratoria on hunting 
dugong when populations were deemed too low (ÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦь. 

4. Ecotourism 
Äò 9ѣƚШŊƖŸƽŔŰŊШƖŸũĲШŔŰШũċŰĬШċŰĬШƚĲċШůċŰċŊĲůĲŰƣШƓƖŸƻŔĬĲƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŰĲƽШ
ƚŸƨƖĦĲƚШŸŉШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЯШƚƨĦőШċƚШĲĦŸƣŸƨƖŔƚůШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ 

5. World Heritage Listing 
ÄƨċŰĬċůŸŸťċШ9ŸƨŰƣƖǃШŔƚШĤĲŔŰŊШƓƖŸƓŸƚĲĬШŉŸƖШċШìŸƖũĬШcĲƖŔƣċŊĲШũŔƚƣŔŰŊШĬƨĲШƣŸШŔƣƚШ
ŸƨƣƚƣċŰĬŔŰŊШċŰĬШƨŰŔƕƨĲШĦƨũƣƨƖċũШċŰĬШŰċƣƨƖċũШƻċũƨĲƚЮШÄò 9ШċƖĲШũĲċĬŔŰŊШƣőĲШƚƨĤůŔƚƚŔŸŰШŔŰШ
ƓċƖƣŰĲƖƚőŔƓШƽŔƣőШƣőĲШÄƨĲĲŰƚũċŰĬШċŰĬШ ƨƚƣƖċũŔċŰШ]ŸƻĲƖŰůĲŰƣƚШƣŸШĲŰƚƨƖĲШŔƣШƖĲǰĲĦƣƚШƣőĲШ
ÄƨċŰĬċůŸŸťċШÂĲŸƓũĲѣƚШċŰĦŔĲŰƣШċŰĬШũŔƻŔŰŊШőĲƖŔƣċŊĲЯШĦŸŰŰĲĦƣŔŸŰШƣŸШ9ŸƨŰƣƖǃЯШċŰĬШ
ċƚƓŔƖċƣŔŸŰƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣШċŰĬШÄò 9ЯШΞΜΞΡьЮ 

https://qyac.net.au/qalsma/


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 
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ΡЮΝЮΟ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШĬĲĲƓũǃШƻċũƨĲШƣőĲШŸƻĲƖċũũШőĲċũƣőШŸŉШƣőĲШĲĦŸƚǃƚƣĲůЯШƣőĲШ
ĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыÄƨċŰĬċůŸŸťċьЯШċŰĬШƣőĲШĬŔƻĲƖƚŔƣǃШŸŉШċŰŔůċũШċŰĬШ
ƓũċŰƣШƚƓĲĦŔĲƚШŔŰШƣőĲШƖĲŊŔŸŰЯШũŔŰťŔŰŊШƣőĲƚĲШƣŸШůŸƖċũŔƚƣŔĦШƻċũƨĲƚШċŰĬШċШĬĲƚŔƖĲШƣŸШĲŰőċŰĦĲШ
ťŰŸƽũĲĬŊĲШŉŸƖШĤĲƣƣĲƖШĦċƖĲШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőŔƚШőŔŊőũŔŊőƣƚШċШ
ĦƨƚƣŸĬŔċũШĲƣőŔĦШċŰĬШċШĬĲĲƓШƚĲŰƚĲШŸŉШŔĬĲŰƣŔƣǃШƣŔĲĬШƣŸШƣőĲŔƖШ9ŸƨŰƣƖǃЯШƽŔƣőШċШƚƣƖŸŰŊШƚĲŰƚĲШŸŉШ
ƓĲƖƚŸŰċũШũŸƚƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШĬċůċŊĲĬШƽċƣĲƖƽċǃƚШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ[ŔƚőĲƖШĲƣЮċũЮШ
ыΞΜΝΦьШƚƣċƣĲĬШƣőċƣШѡ9ŸũŸŰŔƚċƣŔŸŰШĬŔƚƓũċĦĲĬШůċŰǃШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШŊƖŸƨƓƚШŉƖŸůШƣőĲŔƖШ
9ŸƨŰƣƖǃШċŰĬШƖĲƚƨũƣĲĬШŔŰШƣőĲŔƖШŔŰċĤŔũŔƣǃШƣŸШĤĲШŸŰЯШċŰĬШƣŸШĦċƖĲШŉŸƖЯШƣőĲŔƖШ9ŸƨŰƣƖǃШŔŰШ
ƣƖċĬŔƣŔŸŰċũШƽċǃƚЮШÑőŔƚШőċƚШĦƖĲċƣĲĬШċШŊƖĲċƣШƚĲŰƚĲШŸŉШũŸƚƚШċŰĬШĬĲƚƓċŔƖШŉŸƖШůċŰǃШ ĤŸƖŔŊŔŰċũШ
ƓĲŸƓũĲќд 

7ŸƣőШƣőĲШƚƣċƣƨƚШċŰĬШƣƖĲŰĬƚШŸŉШƣőĲШƚĲũĲĦƣĲĬШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШĲĦŸũŸŊŔĦċũШŊƖŸƨƓƚШ
ŔŰĬŔĦċƣĲШƣőċƣШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲќƚШƻċũƨĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШĤĲĲŰШƚƨĤƚƣċŰƣŔċũũǃШ
ĬĲŊƖċĬĲĬШĤǃШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШыÑċĤũĲШΦьЮШ[ŔƚĦőĲƖШĲƣЮċũдШыΞΜΝΦьШŰŸƣĲĬШƣőĲШ
ƣőƖĲċƣШƣŸШůċƖŔŰĲШƻċũƨĲƚЯШƚƨĦőШċƚШƚċĦƖĲĬШŸƖШőĲƖŔƣċŊĲШƚŔƣĲƚЯШƣőƖŸƨŊőШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШ
ũŸċĬŔŰŊЮШÑőĲǃШŰŸƣĲШĦőċŰŊĲƚШőċƻĲШŸĦĦƨƖƖĲĬШƣŸШƽċƣĲƖШƕƨċũŔƣǃЯШŔůƓċĦƣŔŰŊШůċƖŔŰĲШőċĤŔƣċƣƚШ
ыũŔťĲШƚĲċŊƖċƚƚШċŰĬШůċŰŊƖŸƻĲƚьШƨƚĲĬШŉŸƖШĦƨũƣƨƖċũШőċƖƻĲƚƣŔŰŊШċŰĬШƚƣċƣĲШƣőċƣШћƣőĲШĬŔƚƖƨƓƣŔŸŰШ
ŸŉШƚƓŔƖŔƣƨċũШċŰĬШĦƨũƣƨƖċũШƓƖċĦƣŔĦĲƚШĬƨĲШƣŸШĲĦŸƚǃƚƣĲůШĬĲŊƖċĬċƣŔŸŰШĦċƨƚĲĬШĤǃШƖƨŰŸǭШċŰĬШ
ċũƣĲƖĲĬШőǃĬƖŸũŸŊǃќЮ 

ÑőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШċƖĲШĦũĲċƖũǃШŰŸƣШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőŔƚШĬĲŊƖċĬċƣŔŸŰШŸŉШ~ŸƖĲƣŸŰШ
7ċǃШĲĦŸũŸŊǃЯШƽőŔĦőШőċƚШŔƣƚШƚŸƨƖĦĲШŔŰШƣőĲШĦċƣĦőůĲŰƣƚШŸŉШƣőĲШ7ċǃШыƚĲĲШÉĲĦƣŔŸŰШΠЯШ
ћÉĲĬŔůĲŰƣċƣŔŸŰШрШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚќьЮШÅċƣőĲƖЯШƣőĲŔƖШƣƖċĬŔƣŔŸŰċũШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШ
ċƖĲШċŔůĲĬШċƣШƽŸƖťŔŰŊШƽŔƣőШŰċƣƨƖĲЯШŰŸƣШƚĲĲťŔŰŊШƣŸШĦŸŰƣƖŸũШŔƣШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ΡЮΝЮΠ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑőĲШŉŸũũŸƽŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШċШƚƨůůċƖǃШŉƖŸůШƣőĲШƓƨĤũŔƚőĲĬШũŔƣĲƖċƣƨƖĲЮШ 

ΤдЮfŰƣĲŊƖċƣĲЮƣƖċĬŔƣŔŸŰċũЮťŰŸƽũĲĬŊĲЮċŰĬЮìĲƚƣĲƖŰЮƚĦŔĲŰĦĲЮŔŰЮůċŰċŊĲůĲŰƣ 
ĦƣŔƻĲũǃШƽĲċƻĲШћÑƖċĬŔƣŔŸŰċũШuŰŸƽũĲĬŊĲШċŰĬШÑƖċĬŔƣŔŸŰċũШÉĦŔĲŰĦĲШƽŔƣőШìĲƚƣĲƖŰШÉĦŔĲŰĦĲќШƣŸШ
ŔŰŉŸƖůШƓŸũŔĦǃШĬĲƻĲũŸƓůĲŰƣШċŰĬШůċŰċŊĲůĲŰƣШĬĲĦŔƚŔŸŰƚШы[ŔƚĦőĲƖШĲƣЮċũдеШΞΜΝΦьЮШÑőŔƚШ
ċƓƓƖŸċĦőШũĲƻĲƖċŊĲƚШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲѣƚШŸĤƚĲƖƻċƣŔŸŰƚШċŰĬШƖĲƓĲċƣĲĬШƓƖċĦƣŔĦĲƚШ
ŸƻĲƖШƣőŸƨƚċŰĬƚШŸŉШǃĲċƖƚЯШƽőŔĦőШŸŉƣĲŰШċũŔŊŰШƽŔƣőШìĲƚƣĲƖŰШƚĦŔĲŰƣŔǯĦШƓƖċĦƣŔĦĲШċŰĬШŸǭĲƖШċШ
ůŸƖĲШĲǂƣĲŰĬĲĬШĬċƣċƚĲƣШƣőċŰШƓŸƚƣрĦŸũŸŰŔƚċƣŔŸŰШƚĦŔĲŰƣŔǯĦШŸĤƚĲƖƻċƣŔŸŰƚШы[ŔƚĦőĲƖШĲƣЮċũдеШ
ΞΜΝΦьЮ 

ÅĲĦŸŊŰŔƚĲШƣőċƣШÄƨċŰĬċůŸŸťċШťŰŸƽũĲĬŊĲШĲŰĦŸůƓċƚƚĲƚШċũũШċƚƓĲĦƣƚШŸŉШƣőĲШŰċƣƨƖċũШ
ĲŰƻŔƖŸŰůĲŰƣШċŰĬШƣĲũũƚШƚƣŸƖŔĲƚШƣőċƣШĲŰċĤũĲШŉƨƣƨƖĲШĦƨƚƣŸĬŔċŰƚШƣŸШĤƨŔũĬШƨƓŸŰШŔƣШ
ы[ŔƚĦőĲƖ Ĳƣ ċũдеШΞΜΝΦьЮ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΠ 

ÑċĤũĲЮάдЮEĦŸũŸŊŔĦċũЮŊƖŸƨƓƚЮƽŔƣőЮőŔŊőЮĦƨũƣƨƖċũЮƻċũƨĲЮƣŸЮƣőĲЮÄƨċŰĬċůŸŸťċЮƓĲŸƓũĲЮċŰĬЮƣőĲЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŸŉЮƣőĲƚĲЮ
ŊƖŸƨƓƚеЮċƚЮĬĲƚĦƖŔĤĲĬЮŔŰЮŸƣőĲƖЮfůƓċĦƣЮÉƣċƣĲůĲŰƣƚЮƽŔƣőŔŰЮƣőĲЮƖĲƓŸƖƣдЮÅĲŉĲƖĲŰĦĲƚЮƨƚĲĬЮċƖĲжЮΤдЮÉċĲĦťЮĲƣЮċũдеЮΥΣΤάċзЮΥдЮ
[ŔƚĦőĲƖЮĲƣЮċũдеЮΥΣΤάзЮΦдЮÂŔŰŰĲƖЮĲƣЮċũдеЮΥΣΤάзЮΧдЮ§ũĬƚЮĲƣЮċũдеЮΥΣΤάзЮΨдЮÑőƨƖƚƣċŰЮĲƣЮċũдеЮΥΣΤάзЮΩдЮ?ĲũċŰĲǃеЮΥΣΤΦд 

9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШ
ŊƖŸƨƓ 

9ƨƚƣŸůċƖǃШƖŸũĲ 9ƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰ 

ÑƖĲŰĬ 

ÉĲċŊƖċƚƚ ÑƖċĬŔƣŔŸŰċũШőċƖƻĲƚƣŔŰŊШċŰĬШĦĲƖĲůŸŰǃΝ [ċŔƖй ?ĲĦũŔŰŔŰŊ 
~ċŰŊƖŸƻĲрŉƖŔŰŊĲĬШĦŸċƚƣũŔŰĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ]ŸŸĬ ÉƣċĤũĲ 
§ǃƚƣĲƖШċŰĬШƚőĲũũǯƚőШƖĲĲŉƚ ÉƨƓƓŸƖƣŔŰŊШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸŸĬШ

ƚƓĲĦŔĲƚΟ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 

9ŸƖċũШƖĲĲŉƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШ
ƣŸƣĲůƚΞ [ċŔƖ ?ĲĦũŔŰŔŰŊ 

9ƖƨƚƣċĦĲċŰƚ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚΡ éċƖŔċĤũĲ ÉƣċĤũĲ 
~ƨĬШĦƖċĤƚ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸŸĬШƚƓĲĦŔĲƚΟ ]ŸŸĬ ÉƣċĤũĲ 
7ĲĦőĲрĬĲрůĲƖ 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚΞ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
ÉőŸƻĲũрŰŸƚĲĬШƚőċƖť ÑŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
[ŔŰǯƚő 9ƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŊƖŸƨƓΠ éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ 
ÉĲċШƚŰċťĲƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШ

ƣŸƣĲůƚΣ éċƖŔċĤũĲ ÉƣċĤũĲ 

ÑƨƖƣũĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 
ÉĲċШĲċŊũĲƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШ

ƣŸƣĲůƚΣ ]ŸŸĬ ÉƣċĤũĲ 

9ƨƖũĲƽƚ ÉŔŊŰŔǯĦċŰƣШŔŰШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШ
ƣŸƣĲůƚΣ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ 

?ƨŊŸŰŊ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ]ŸŸĬ ÉƣċĤũĲ 
?ŸũƓőŔŰƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ]ŸŸĬ ÉƣċĤũĲ 
ìőċũĲƚ ÉƓŔƖŔƣƨċũШċŰĬШƣŸƣĲůŔĦШŔůƓŸƖƣċŰĦĲΟ ]ŸŸĬ ÉƣċĤũĲ 
пЮĬĲƓĲŰĬŔŰŊЮŸŰЮƣőĲЮƖĲŊŔŸŰЮŔŰЮƣőĲЮ7ċǃеЮċƚЮƓĲƖЮƣőĲЮcĲċũƣőǃЮxċŰĬЮ҂ЮìċƣĲƖЮƖĲƓŸƖƣЮĦċƖĬЮёcĲċũƣőǃЮxċŰĬЮ҂ЮìċƣĲƖеЮΥΣΥΦђд 

ΥдЮÉƣƖĲŰŊƣőĲŰЮfŰĬŔŊĲŰŸƨƚЮŊŸƻĲƖŰċŰĦĲЮċŰĬЮůċŰċŊĲůĲŰƣЮũĲċĬĲƖƚőŔƓ 
ÉƨƓƓŸƖƣШƣőĲШÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰШыÄò 9ьШŔŰШŔƣƚШũĲċĬŔŰŊШ
ƖŸũĲШŔŰШũċŰĬШċŰĬШƚĲċШůċŰċŊĲůĲŰƣШы[ŔƚĦőĲƖШĲƣЮċũдеШΞΜΝΦбШ ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьЮШÄò 9ѣƚШ
ůċŰċŊĲůĲŰƣШƓőŔũŸƚŸƓőǃШĲůƓőċƚŔƚĲƚШċŰШĲƻŔĬĲŰĦĲрĤċƚĲĬШċƓƓƖŸċĦőЯШŊƨŔĬĲĬШĤǃШƣőĲŔƖШ
ƻŔƚŔŸŰШŸŉШѢÄƨċŰĬċůŸŸťċШÂĲŸƓũĲƚШĦċƖŔŰŊШŉŸƖШ9ŸƨŰƣƖǃШŔŰШċШƻŔċĤũĲШĲĦŸŰŸůǃШƨƚŔŰŊШ
ƣƖċĬŔƣŔŸŰċũШċŰĬШůŸĬĲƖŰШťŰŸƽũĲĬŊĲѢШы[ŔƚĦőĲƖШĲƣЮċũдеШΞΜΝΦьЮ 

ΦдЮÂƖŸůŸƣĲЮċЮőŸũŔƚƣŔĦЮċŰĬЮƓũċĦĲцĤċƚĲĬЮůċŰċŊĲůĲŰƣЮċƓƓƖŸċĦő 
ĬŸƓƣШċШůċŰċŊĲůĲŰƣШƓőŔũŸƚŸƓőǃШŸŉШћƚőċƖĲĬШƨƚĲќШƣőċƣШƚċŉĲŊƨċƖĬƚШÄƨċŰĬċůŸŸťċѣƚШ
ƻċũƨĲƚЯШŔŰƣĲƖĲƚƣƚЯШċŰĬШƻŔƚŔŸŰЯШƖĲĦŸŊŰŔƚŔŰŊШÄƨċŰĬċůŸŸťċШ9ŸƨŰƣƖǃШċƚШċШƚċŰĦƣƨċƖǃШ
ůċŰċŊĲĬШŉŸƖШƣőŸƨƚċŰĬƚШŸŉШŊĲŰĲƖċƣŔŸŰƚШы[ŔƚĦőĲƖШĲƣЮċũдеШΞΜΝΦьЮ 

EůĤƖċĦĲШƣőĲШfŰĬŔŊĲŰŸƨƚШőŸũŔƚƣŔĦШċŰĬШƚŸĦŔċũрĲĦŸũŸŊŔĦċũШƓĲƖƚƓĲĦƣŔƻĲШŸŉШũċŰĬШċŰĬШƚĲċШ
ůċŰċŊĲůĲŰƣЯШƽőŔĦőШĦŸŰƣƖċƚƣƚШƽŔƣőШƣőĲШƚĲĦƣŸƖċũШċƓƓƖŸċĦőШŸŉШŊŸƻĲƖŰůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ĦŸŰŰĲĦƣŔŰŊШũċŰĬШċŰĬШƚĲċШůċŰċŊĲůĲŰƣЯШƚŔůŔũċƖШƣŸШőŸƽШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШƻŔĲƽШƣőĲŔƖШ
ĦŸċƚƣċũШĲƚƣċƣĲƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΡ 

ΧдЮEŰőċŰĦĲЮƚƣĲƽċƖĬƚőŔƓЮċŰĬЮĲŰƻŔƖŸŰůĲŰƣċũЮĲĬƨĦċƣŔŸŰ 
[ŸƚƣĲƖШƣőĲШћĦƨƚƣŸĬŔċũШĲƣőŔĦќШƣőċƣШŔƚШċШĦŸƖĲШƓċƖƣШŸŉШfŰĬŔŊĲŰŸƨƚШƻċũƨĲƚЯШĲůƓőċƚŔƚŔŰŊШƣőĲШ
ŸĤũŔŊċƣŔŸŰШƣŸШůċŔŰƣċŔŰШċШƖĲĦŔƓƖŸĦċũШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШĲŰƻŔƖŸŰůĲŰƣШыÂŔŰŰĲƖШĲƣЮċũЮЯШ
ΞΜΝΦьЮ 

ÂƖŔŸƖŔƣŔƚĲШĲĬƨĦċƣŔŸŰШŸŉШǃŸƨŰŊĲƖШŊĲŰĲƖċƣŔŸŰƚШċŰĬШƣőĲШĤƖŸċĬĲƖШĦŸůůƨŰŔƣǃШŸŰШ
ĲŰƻŔƖŸŰůĲŰƣċũШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШƚŔŊŰŔǯĦċŰĦĲШŸŉШƽċƣĲƖƽċǃƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШ
ΞΜΝΦбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШ 

ÖƚĲШĲǂƓĲƖŔĲŰƣŔċũШċŰĬШƓũċĦĲрĤċƚĲĬШũĲċƖŰŔŰŊШƚƣƖċƣĲŊŔĲƚЯШƚƨĦőШċƚШőċŰĬƚрŸŰШĲǂƓũŸƖċƣŔŸŰШċŰĬШ
ŔŰƻĲƚƣŔŊċƣŔŸŰШŸŉШũŸĦċũШƖĲċũрũŔŉĲШŔƚƚƨĲƚЯШƣŸШŉŸƚƣĲƖШċШĦŸŰŰĲĦƣŔŸŰШƣŸШƓũċĦĲШċŰĬШĲŰĦŸƨƖċŊĲШĦċƖĲШ
ŉŸƖШƣőĲШ7ċǃШы9ċƚĲǃШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÉƨƓƓŸƖƣШƣőĲШÄƨċŰĬċůŸŸťċШÅċŰŊĲƖШÂƖŸŊƖċůЯШƽőŔĦőШŔƚШťĲǃШƣŸШůċŰċŊŔŰŊШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШ
ƖŔŊőƣƚШċŰĬШŔŰƣĲƖĲƚƣƚЯШċŰĬШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШĦŸũũċĤŸƖċƣŔƻĲШƖĲƚĲċƖĦőШŔŰŔƣŔċƣŔƻĲƚШы[ŔƚĦőĲƖШĲƣЮċũдеШ
ΞΜΝΦьЮШ 

EŰĦŸƨƖċŊĲШƓċƖƣŰĲƖƚőŔƓƚШĤĲƣƽĲĲŰШÄƨċŰĬċůŸŸťċШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŰŸƣрŉŸƖрƓƖŸǯƣШ
ŊƖŸƨƓƚЯШƽőŔĦőШőċƻĲШƓƖŸƻĲŰШƣŸШƓƖŸĬƨĦĲШůƨƣƨċũũǃШĤĲŰĲǯĦŔċũШŸƨƣĦŸůĲƚШŉŸƖШũċŰĬШċŰĬШƚĲċШ
ĦŸƨŰƣƖǃШůċŰċŊĲůĲŰƣШċŰĬШĤƨŔũĬШĦŸůůƨŰŔƣǃШĦċƓċĦŔƣǃШы[ŔƚĦőĲƖШĲƣЮċũдеШΞΜΝΦьЮ 

ΨдЮÉċŉĲŊƨċƖĬЮĦƨũƣƨƖċũЮőĲƖŔƣċŊĲЮċŰĬЮŰċƣƨƖċũЮƻċũƨĲƚ 
ÂƖŸƣĲĦƣШċŰĬШůċŰċŊĲШċƖĦőċĲŸũŸŊŔĦċũШőĲƖŔƣċŊĲШƚŔƣĲƚШыĲЮŊЮШƚőĲũũШůŔĬĬĲŰƚЯШƚƣŸŰĲШċƖƣĲŉċĦƣШ
ƚĦċƣƣĲƖƚЯШĤƨƖŔċũƚЯШƚĦċƖƖĲĬШƣƖĲĲƚЯШǯƚőШƣƖċƓƚьШċƚШƣőĲǃШċƖĲШƣċŰŊŔĤũĲШĲƻŔĬĲŰĦĲШŸŉШĦƨũƣƨƖċũШ
ŔĬĲŰƣŔƣǃЯШĤĲũŸŰŊŔŰŊЯШċŰĬШťŰŸƽũĲĬŊĲШŸŉШƣőĲШƓũċĦĲШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ 

~ċŔŰƣċŔŰШƣőĲШĲĦŸũŸŊŔĦċũШŔŰƣĲŊƖŔƣǃШŸŉШƣőĲШ7ċǃЯШŔŰĦũƨĬŔŰŊШŔƣƚШĬŔƻĲƖƚĲШőċĤŔƣċƣƚШыƚĲċŊƖċƚƚЯШ
ůċŰŊƖŸƻĲƚЯШĦŸƖċũШƖĲĲŉƚьЯШċƚШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШƻċũƨĲШƣőĲƚĲШċƚШŔŰĬŔĦċƣŸƖƚШŸŉШ
ĲĦŸƚǃƚƣĲůШőĲċũƣőШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ΩдЮfůƓũĲůĲŰƣЮċĬċƓƣŔƻĲЮċŰĬЮĦŸũũċĤŸƖċƣŔƻĲЮůċŰċŊĲůĲŰƣЮƓƖċĦƣŔĦĲƚ 
9ŸŰƣŔŰƨĲШċŰĬШƚƣƖĲŰŊƣőĲŰШĦŸũũċĤŸƖċƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣċũШůŸŰŔƣŸƖŔŰŊШƓƖŸŊƖċůƚШƣőċƣШĦŸũũĲĦƣШ
ŸŰŊŸŔŰŊШĬċƣċШċĤŸƨƣШťĲǃШőċĤŔƣċƣШƣǃƓĲƚШŔŰШƣőĲШ7ċǃЯШƚƨĦőШċƚШĦŸƖċũШƖĲĲŉƚШыÅĲĲŉШ9őĲĦťьЯШ
ƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШыÉĲċŊƖċƚƚрìċƣĦőьЯШċŰĬШůċŰŊƖŸƻĲƚШы~ċŰŊƖŸƻĲìċƣĦőьШ
ы[ŔƚĦőĲƖ Ĳƣ ċũдеШΞΜΝΦьЮ 

ĬŸƓƣШƚƨƚƣċŔŰċĤũĲШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШŉŸƖШƖĲƚŸƨƖĦĲШƨƚĲЯШƚƨĦőШċƚШƣőĲШĦċƨƣŔŸƨƚШ
ċƚƚĲƚƚůĲŰƣШŸŉШǯƚőĲƖŔĲƚШыĲЮŊЮШĤĲĦőĲрĬĲрůĲƖьШƣŸШƓƖĲƻĲŰƣШĬĲĦũŔŰĲƚШŔŰШƓŸƓƨũċƣŔŸŰƚШ
ы[ŔƚĦőĲƖ Ĳƣ ċũдеШΞΜΝΦьЮ 

~ŸƻĲШƣŸƽċƖĬƚШċШћŰĲƽШŊŸƻĲƖŰċŰĦĲќШċƓƓƖŸċĦőШƣőċƣШƖĲĦŸŊŰŔƚĲƚШċŰĬШŉŸƖůċũŔƚĲƚШƣőĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚШŸŉШĤŸƣőШŉŸƖůċũШċŰĬШŔŰŉŸƖůċũШůċŰċŊĲůĲŰƣШċĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚЯШƖċƣőĲƖШƣőċŰШŉŸĦƨƚŔŰŊШƚŸũĲũǃШŸŰШƣŸƓрĬŸƽŰШĦŸŰƣƖŸũШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

EǂƓċŰĬШůŸŰŔƣŸƖŔŰŊШċŰĬШĲƻċũƨċƣŔŸŰШĤĲǃŸŰĬШĤŔŸƓőǃƚŔĦċũШƣőƖĲċƣƚШƣŸШŔŰĦũƨĬĲШƚŸĦŔċũЯШ
ĲĦŸŰŸůŔĦЯШċŰĬШĦƨũƣƨƖċũШĤĲŰĲǯƣƚШċŰĬШĦŸŰƣƖŔĤƨƣŔŸŰƚШŸŉШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚШыÅŸƚƚШĲƣЮċũЮЯШ
ΞΜΝΦĤьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝШШШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΣ 

ΪдЮÂƨƖƚƨĲЮìŸƖũĬЮcĲƖŔƣċŊĲЮũŔƚƣŔŰŊ 
9ŸŰƣŔŰƨĲШƣŸШƓƖŸŊƖĲƚƚШƣőĲШÄƨċŰĬċůŸŸťċШƚƨĤůŔƚƚŔŸŰШŉŸƖШŔŰĦũƨƚŔŸŰШŸŰШ ƨƚƣƖċũŔċќƚШìŸƖũĬШ
cĲƖŔƣċŊĲШÑĲŰƣċƣŔƻĲШxŔƚƣЯШƖĲĦŸŊŰŔƚŔŰŊШŔƣƚШƨŰŔƕƨĲШĦƨũƣƨƖċũШċŰĬШŰċƣƨƖċũШƻċũƨĲƚЮШÑőĲШƓƖŸƓŸƚĲĬШ
ũŔƚƣŔŰŊШŔŰĦũƨĬĲƚШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťЯШ~ŔŰŢĲƖƖŔĤċőЯШċŰĬШ~ƨũŊƨůƓŔŰЯШƽŔƣőШċШŉŸĦƨƚШ
ŸŰШ9ƖŔƣĲƖŔŸŰШыƻьШŉŸƖШƣƖċĬŔƣŔŸŰċũШőƨůċŰШũċŰĬШċŰĬШƚĲċрƨƚĲШċŰĬШ9ƖŔƣĲƖŔŸŰШыǂьШŉŸƖШƚŔŊŰŔǯĦċŰƣШ
ŰċƣƨƖċũШőċĤŔƣċƣƚШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШĦŸŰƚĲƖƻċƣŔŸŰЮШÑőŔƚШĦŸƨũĬШŸǭĲƖШŔŰƣĲŊƖċƣĲĬШůċŰċŊĲůĲŰƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШŔŰĦƖĲċƚĲĬШƣŸƨƖŔƚůШċŰĬШĲůƓũŸǃůĲŰƣШĤĲŰĲǯƣƚЮ 

ΡЮΝЮΡ EǂƓĲƖƣШƖĲƻŔĲƽƚ 
?ƖШ?ŢċƖƖċШ?ĲũċŰĲǃШыÄƨċŰĬċůŸŸťċьЯШÂƖŸŉШcĲũĲŰШÅŸƚƚШыÉĦőŸŸũШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŸŸĬШ
ÉƨƚƣċŔŰċĤŔũŔƣǃЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШċŰĬШ?ċƖƖĲŰШ7ƨƖŰƚШыÄƨċŰĬċůŸŸťċЯШÄò 9ьШőċƻĲШ
ťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΤ 

ΡЮΞ ÉĲċŊƖċƚƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΞЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬƚШƚƨůůċƖǃ 
ÑċĤũĲШΝΜШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШ
ƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШ
ƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШÉĲċŊƖċƚƚĲƚШċƖĲШċШ
ƓƖŸůŔŰĲŰƣШŉĲċƣƨƖĲШŸŉШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůЯШƓƖŸƻŔĬŔŰŊШŔůƓŸƖƣċŰƣШŰƨƖƚĲƖǃЯШƚőĲũƣĲƖШ
ċŰĬШĦƖŔƣŔĦċũШŉĲĲĬŔŰŊШőċĤŔƣċƣШŉŸƖШůċŰǃШƚƓĲĦŔĲƚЮШcŸƽĲƻĲƖЯШƣőĲШƚƣĲċĬǃШŔŰĦƖĲċƚĲШŔŰШǰŸŸĬШ
ĲƻĲŰƣƚШƚŔŰĦĲШƣőĲШΝΦΦΜƚШőċƚШĤƖŸƨŊőƣШĦŸƖƖĲƚƓŸŰĬŔŰŊШŔŰĦƖĲċƚĲƚШŔŰШƚƓŸƖċĬŔĦШƣĲƖƖŔŊĲŰŸƨƚШ
ƚĲĬŔůĲŰƣШŔŰǰƨǂĲƚЯШƖĲĬƨĦŔŰŊШƣőĲШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШċŰĬШőĲċũƣőǃШŸǂǃŊĲŰċƣĲĬШƚĲĬŔůĲŰƣƚШƣőĲǃШ
ƖĲũǃШŸŰЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШőĲċũƣőǃШƚĲċŊƖċƚƚШĤĲĬƚШőċƻĲШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲĬШŔŰШċƖĲċЯШůċŔŰũǃШ
ĬƨĲШƣŸШċĦĦƖĲƣŔŸŰШċŰĬШƚůŸƣőĲƖŔŰŊЯШċŰĬШũŸƽШũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰШŉƖŸůШƖĲƚƨƚƓĲŰĬĲĬШ
ƚĲĬŔůĲŰƣƚШŔŰШƣƨƖĤƨũĲŰƣШĦŸŰĬŔƣŔŸŰƚЮШcĲŰĦĲЯШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШőċƚШĤĲĲŰШċƚƚĲƚƚĲĬШċƚШ
ћ[ċŔƖќШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲШыÑċĤũĲШΝΜьЮШ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШċƚƚĲƚƚĲĬШċƚШћ?ĲĦũŔŰŔŰŊќЯШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲШыÑċĤũĲШΝΜьЮШÑőŔƚШ
ůċŔŰũǃШƖĲǰĲĦƣƚШƣőĲШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШũċƖŊĲШǰŸŸĬƚШċŰĬШċƚƚŸĦŔċƣĲĬШ
ƚĲĬŔůĲŰƣШũŸċĬƚЮШfƣШƚĲĲůƚШĦũĲċƖШƣőċƣШƽŔƣőŸƨƣШƚƨĤƚƣċŰƣŔċũШƖĲƻĲƖƚċũƚШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚЯШ
ƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲǂƓĲƖŔĲŰĦĲШƨŰƚƨƚƣċŔŰċĤũĲШůŸƖƣċũŔƣŔĲƚШƣőƖŸƨŊőШ
őŔŊőШŉƖĲƕƨĲŰĦǃШŸŉШыŔьШũŔŊőƣШƖĲĬƨĦƣŔŸŰШƻŔċШőŔŊőШŸŰŊŸŔŰŊШũŸċĬƚШŸŉШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚЯШыŔŔьШ
ƚůŸƣőĲƖŔŰŊШċŰĬШĤƨƖŔċũШċŰĬШыŔŔŔьШĬĲŊƖċĬċƣŔŸŰШŸŉШƖőŔǍŸƚƓőĲƖĲШƓőǃƚŔĦŸрĦőĲůŔƚƣƖǃШċŰĬШ
őĲċũƣőǃШŸǂǃŊĲŰċƣĲĬШƚĲĬŔůĲŰƣƚЮШÑőĲШĦŸŰƚĲƕƨĲŰƣШĬĲŊƖċĬċƣŔŸŰШŸŉШƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШ
ƽŔũũШǰŸƽШŸŰШƣŸШĦŸƖƖĲƚƓŸŰĬŔŰŊШĬĲĦũŔŰĲƚШŔŰШċШƽŔĬĲШƖċŰŊĲШŸŉШƚƓĲĦŔĲƚШŊƖŸƨƓƚШƣőċƣШƖĲũǃШŸŰШ
ƚĲċŊƖċƚƚШőċĤŔƣċƣƚЮШ 

ÑċĤũĲЮΤΣдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮƚĲċŊƖċƚƚЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮ 
ЮѕпЮĬĲƓĲŰĬƚЮŸŰЮƖĲŊŔŸŰЮƽŔƣőŔŰЮƣőĲЮ7ċǃЮёcĲċũƣőǃЮxċŰĬЮ҂ЮìċƣĲƖеЮΥΣΥΦђід 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖй cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ċŢŸƖ cŔŊő 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ cŔŊő 

  

~ŸƖĲƣŸŰЮ7ċǃЮƚĲċŊƖċƚƚЮċŰĬЮĲƓŔƓőǃƣĲƚ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮÑдЮÉťĲƽĲƚ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΠΥ 

ΡЮΞЮΞ §ƻĲƖƻŔĲƽ 
ÉĲċŊƖċƚƚĲƚШċƖĲШůċƖŔŰĲШǰŸƽĲƖŔŰŊШƓũċŰƣƚШƣőċƣШŉŸƖůШůĲċĬŸƽƚШŔŰШŔŰƣĲƖƣŔĬċũШċŰĬШƚƨĤƣŔĬċũШ
ċƖĲċƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƨƓШƣŸШǯƻĲШůĲƣĲƖƚШŔŰШĬĲƓƣőШыuŸƻċĦƚШĲƣЮċũЮШΞΜΝΦбШ~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьШы[ŔŊƨƖĲШΞьЯШċũƣőŸƨŊőШƚŸůĲШcċũŸƓőŔũċШƚƓĲĦŔĲƚШŔŰШƣőĲШŰŸƖƣőĲƖŰШ7ċǃШĦċŰШĤĲШŉŸƨŰĬШ
ĤĲũŸƽШƣĲŰШůĲƣĲƖƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШċƖĲШċШƓƖŸůŔŰĲŰƣШŉĲċƣƨƖĲШŸŉШƣőĲШ~ŸƖĲƣŸŰШ
7ċǃШĲĦŸƚǃƚƣĲůЯШƽőŔĦőШŔŰĦũƨĬĲƚШƚĲƻĲŰШƚƓĲĦŔĲƚШƚƨĦőШċƚШcċũŸƓőŔũċЮŸƻċũŔƚШыċШĦŸũŸŰŔƚŔŰŊШ
ƚƓĲĦŔĲƚьЯШüŸƚƣĲƖċЮůƨĲũũĲƖŔШыċŰШŸƓƓŸƖƣƨŰŔƚƣŔĦШƚƓĲĦŔĲƚьЯШċŰĬШ9ǃůŸĬŸĦĲċЮƚĲƖƖƨũċƣċЮыċЮ
ƓĲƖƚŔƚƣĲŰƣШƚƓĲĦŔĲƚьШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÑőĲШũċƖŊĲƚƣШĦŸŰƣŔŰƨŸƨƚШƚĲċŊƖċƚƚШĦŸůůƨŰŔƣǃШŔƚШũŸĦċƣĲĬШŸŰШƣőĲШEċƚƣĲƖŰШ7ċŰťƚЯШƚŔƣƨċƣĲĬШ
ĤĲƣƽĲĲŰШ~ŸƖĲƣŸŰШы~ƨũŊƨůƓŔŰьШċŰĬШ ŸƖƣőШÉƣƖċĬĤƖŸťĲШы~ŔŰŢĲƖƖŔĤċőьШfƚũċŰĬƚШ
ыuŸƻċĦƚ Ĳƣ ċũЮЯШΞΜΝΦьШы[ŔŊƨƖĲШΟьЯШƽőĲƖĲШċƣШũĲċƚƣШƚŔǂШŸŉШƣőĲШƚĲƻĲŰШƚƓĲĦŔĲƚШċƖĲШƓƖĲƚĲŰƣЯШƽŔƣőШ
ƻċƖǃŔŰŊШĬĲŊƖĲĲƚШŸŉШƚƓĲĦŔĲƚШĬŔƻĲƖƚŔƣǃШċŰĬШĦŸƻĲƖШŸƻĲƖШƣŔůĲШċŰĬШƚƓċĦĲШы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮШÉĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШƽĲƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШĲůĤċǃůĲŰƣƚШċƖĲШũĲƚƚШ
ĬŔƻĲƖƚĲЮШüд ůƨĲũũĲƖŔШŔƚШƣőĲШĬŸůŔŰċŰƣШƚƓĲĦŔĲƚШŔŰШƣőĲƚĲШƽĲƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШċƖĲċƚЯШƽŔƣőШ
cдЮŸƻċũŔƚШċŰĬШcдЮƚƓŔŰƨũŸƚċШċũƚŸШŸĦĦƨƖƖŔŰŊШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÑőĲƚĲШůĲċĬŸƽƚШċƖĲШċŰШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШŰƨůĲƖŸƨƚШŸƖŊċŰŔƚůƚШċŰĬШċƖĲШƖĲĦŸŊŰŔƚĲĬШ
ŊũŸĤċũũǃШŉŸƖШƣőĲŔƖШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШċƚШĦƖŔƣŔĦċũШŰƨƖƚĲƖǃШőċĤŔƣċƣƚШŉŸƖШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШ
ǯƚőШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚШыxĲŔŊőШĲƣЮċũдеШΞΜΝΟбШ~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШċũƚŸШƓũċǃШ
ŔůƓŸƖƣċŰƣШƖŸũĲƚШŔŰШĦŸċƚƣċũШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШċƚШĦċƖĤŸŰШƚƣŸĦťƚЮ 

cŸƽĲƻĲƖЯШƣőĲШĬŔƻĲƖƚŔƣǃШŸŉШƚƓĲĦŔĲƚШƽŔƣőŔŰШƚĲċŊƖċƚƚШůĲċĬŸƽƚШĬĲĦƖĲċƚĲƚШŔŰШċƖĲċƚШƽŔƣőШ
ƓŸŸƖĲƖШƽċƣĲƖШƕƨċũŔƣǃЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШƚŸƨƣőĲƖŰШċŰĬШƽĲƚƣĲƖŰШĲůĤċǃůĲŰƣƚШŸŉШƣőĲШ7ċǃШ
ы~ċǂƽĲũũ Ĳƣ ċũЮЯШΞΜΝΦьЮШ 

ΡЮΞЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
ÑőĲШcĲċũƣőǃШxċŰĬШċŰĬШìċƣĲƖШƖĲƓŸƖƣШĦċƖĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьШĬĲƚĦƖŔĤĲƚШƣőĲШ
ƚƣċƣƨƚШŸŉШƚĲċŊƖċƚƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƚШћ[ċŔƖќШŉŸƖШƣőĲШĦĲŰƣƖċũШĤċǃЯШƽĲƚƣĲƖŰШĤċǃШċŰĬШƚŸƨƣőĲƖŰШ
ĤċǃЯШĤƨƣШћEǂĦĲũũĲŰƣќШŉŸƖШƣőĲШĲċƚƣĲƖŰШĤċǃЮШ?ĲƓƣőШƖċŰŊĲƚШŉŸƖШƚĲċŊƖċƚƚĲƚШőċƻĲШĬĲĦũŔŰĲĬШŉŸƖШ
ůŸƚƣШƖĲŊŔŸŰƚШċŰĬШċƖĲШĬĲƚĦƖŔĤĲĬШċƚШћƻĲƖǃШƓŸŸƖќШŉŸƖШƣőĲШƚŸƨƣőĲƖŰШĤċǃШыcĲċũƣőǃШxċŰĬШѼШ
ìċƣĲƖЯШΞΜΞΟьЮШ§ƻĲƖċũũЯШƣőĲШĲǂƣĲŰƣШŸŉШƚĲċŊƖċƚƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲůċŔŰƚШћ[ċŔƖќШыcĲċũƣőǃШ
xċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШ 

ÉĲŰƚŔƣŔƻĲШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШcċũŸƓőŔũċЯШőċƻĲШĤĲĲŰШũŸƚƣШŔŰШƚŸůĲШƚƨĤƣŔĬċũШċƖĲċƚЯШ
ċũƣőŸƨŊőШũċƖŊĲШċƖĲċƚШŸŉШƚĲċŊƖċƚƚШőċƻĲШƓĲƖƚŔƚƣĲĬШĬĲƚƓŔƣĲШƣőĲШΞΜΞΞШǰŸŸĬƚШыcĲċũƣőǃШxċŰĬШѼШ
ìċƣĲƖЯШΞΜΞΟьЮШÑőĲШΞΜΞΞШǰŸŸĬƚШũĲĬШƣŸШƚĲċŊƖċƚƚШůĲċĬŸƽƚШƖĲƣƖĲċƣŔŰŊШƣŸШƚőċũũŸƽĲƖШċƖĲċƚШŔŰШ
ƚŸůĲШ7ċǃШƖĲŊŔŸŰƚШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШ§ƻĲƖШƣőĲШũŸŰŊШƣĲƖůЯШƚƨĤƚƣċŰƣŔċũШ
ƖĲĦŸƻĲƖǃШŸŉШƚĲċŊƖċƚƚШőċƚШĤĲĲŰШŸĤƚĲƖƻĲĬШŔŰШ?ĲĦĲƓƣŔŸŰШ7ċǃШċŰĬШ7ƖċůĤũĲШ7ċǃШыcĲċũƣőǃШ
xċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 
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ΡЮΞЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
1. Habitat provision 
ÉĲċŊƖċƚƚШůĲċĬŸƽƚШƚĲƖƻĲШċƚШĬŸůŔŰċŰƣШőċĤŔƣċƣрŉŸƖůŔŰŊШĦŸůƓŸŰĲŰƣƚШŔŰШƚőċũũŸƽШĦŸċƚƣċũШ
ǍŸŰĲƚШŊũŸĤċũũǃШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШÑőĲǃШƓƖŸƻŔĬĲШĲƚƚĲŰƣŔċũШƚƣƖƨĦƣƨƖĲШŉŸƖШƓƖċƽŰШ
ċŰĬШǯƚőШĦŸůůƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШǯƚőШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚШ
ыxĲŔŊőШĲƣЮċũдеШΞΜΝΟьЮШÑőĲǃШŸǭĲƖШƚőĲũƣĲƖЯШŉŸŸĬЯШċŰĬШƚƣƖƨĦƣƨƖċũШőċĤŔƣċƣШĤŸƣőШċĤŸƻĲШċŰĬШĤĲũŸƽШ
ƣőĲШƚƨĤƚƣƖċƣĲШƚƨƖŉċĦĲШŉŸƖШŰƨůĲƖŸƨƚШůċƖŔŰĲШŸƖŊċŰŔƚůƚШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũдеШΞΜΞΝьЮ 

2. Food source 
ÉĲċŊƖċƚƚĲƚШƚĲƖƻĲШċƚШċШĬŔƖĲĦƣШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШċШƻċƖŔĲƣǃШŸŉШőĲƖĤŔƻŸƖĲƚЯШŔŰĦũƨĬŔŰŊШ
ĦőċƖŔƚůċƣŔĦШůĲŊċŉċƨŰċШƚƨĦőШċƚШŊƖĲĲŰШƣƨƖƣũĲƚШы9őĲũŸŰŔċЮůǃĬċƚьШċŰĬШĬƨŊŸŰŊƚШы?ƨŊŸŰŊЮ
ĬƨŊŸŰьШы~ĦuĲŰǍŔĲШĲƣЮċũдеШΞΜΞΝьЮШfŰШ~ŸƖĲƣŸŰШ7ċǃЯШĬƨŊŸŰŊƚШƚĲũĲĦƣŔƻĲũǃШŉĲĲĬШŸŰШőŔŊőр
ŰƨƣƖŔĲŰƣЯШũŸƽрǯĤƖĲШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚШũŔťĲШcдЮŸƻċũŔƚЯШċŰĬШőċƻĲШĤĲĲŰШƚőŸƽŰШƣŸШƓƖĲƻĲŰƣШƣőĲШ
ƚƓƖĲċĬШŸŉШƣőĲШůŸƖĲШǯĤƖŸƨƚШüдЮůƨĲũũĲƖŔШĤǃШŊƖċǍŔŰŊЯШĲǭĲĦƣŔƻĲũǃШĦƨũƣŔƻċƣŔŰŊШċƖĲċƚШŉŸƖШƣőĲŔƖШ
ƓƖĲŉĲƖƖĲĬШŉŸŸĬШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÉĲċŊƖċƚƚĲƚШċũƚŸШƓƖŸƻŔĬĲШŉŸŸĬШŉŸƖШĬĲƣƖŔƣċũШċŰĬШǯũƣĲƖШ
ŉĲĲĬĲƖƚШы~ĦuĲŰǍŔĲШĲƣЮċũдеШΞΜΞΝьЮШcĲƖĤŔƻŸƖŸƨƚШǯƚőЯШƓċƖƣŔĦƨũċƖũǃШƖċĤĤŔƣШǯƚőĲƚШыÉŔŊċŰŔĬċĲьЯШ
ĦŸŰƚƨůĲШƚĲċŊƖċƚƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƽŔƣőШŢƨƻĲŰŔũĲƚШƓƖĲŉĲƖƖŔŰŊШüдЮůƨĲũũĲƖŔЮы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮШÉůċũũШŊċƚƣƖŸƓŸĬƚШũŔťĲШÉůċƖċŊŔċЮƚŸƨƻĲƖĤŔċŰċШċũƚŸШƣċƖŊĲƣШƚĲċŊƖċƚƚШũĲċƻĲƚЯШ
ƚƓĲĦŔǯĦċũũǃШƓƖĲŉĲƖƖŔŰŊШüдЮůƨĲũũĲƖŔЯШƓŸƚƚŔĤũǃШĬƨĲШƣŸШũŸƽĲƖШƓőĲŰŸũШĦŸŰƣĲŰƣШы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮ 

3. Biodiversity support 
ÉĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚШƚƨƓƓŸƖƣШőŔŊőШĤŔŸĬŔƻĲƖƚŔƣǃШы~ĦuĲŰǍŔĲШĲƣЮċũдеШΞΜΞΝьШċŰĬШċƖĲШŊũŸĤċũũǃШ
ƖĲĦŸŊŰŔƚĲĬШċƚШőŸƣƚƓŸƣƚШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲШƓƖĲƚĲŰĦĲШŸŉШƚĲċŊƖċƚƚШ
ƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲƚШƣőĲШċĤƨŰĬċŰĦĲШċŰĬШƣǃƓĲƚШŸŉШƚƓĲĦŔĲƚШƣőċƣШƨƚĲШƣőĲƚĲШċƖĲċƚШ
ы~ċǂƽĲũũШĲƣ ċũЮЯШΞΜΝΦьЮШÑőĲШĬŔƻĲƖƚŔƣǃШĲǭĲĦƣШċũƚŸШŔŰĦƖĲċƚĲƚШƽŔƣőШƣőĲШƚŔǍĲШŸŉШƚĲċŊƖċƚƚШ
ůĲċĬŸƽƚШċŰĬШƣőĲŔƖШƓƖŸǂŔůŔƣǃШƣŸШŸƣőĲƖШőċĤŔƣċƣƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШEƻĲŰШĬƨƖŔŰŊШ
ĬŔƚƣƨƖĤċŰĦĲƚШƚƨĦőШċƚШċũŊċũШĤũŸŸůƚЯШƚĲċŊƖċƚƚШůĲċĬŸƽƚШĦŸŰƣŔŰƨĲШƣŸШŉƨŰĦƣŔŸŰШċƚШċШ
ŰƨƖƚĲƖǃШőċĤŔƣċƣШŉŸƖШċШĬŔƻĲƖƚĲШċƚƚĲůĤũċŊĲШŸŉШǯƚőШċŰĬШƓƖċƽŰƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ 

9ŸŰŰĲĦƣŔƻŔƣǃШĤĲƣƽĲĲŰШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШċĬŢċĦĲŰƣШőċĤŔƣċƣƚЯШƚƨĦőШċƚШůċŰŊƖŸƻĲƚЯШŔƚШ
ċШƻŔƣċũШŉċĦƣŸƖШŔŰǰƨĲŰĦŔŰŊШƣőĲШċĤƨŰĬċŰĦĲШċŰĬШƣǃƓĲƚШŸŉШƚƓĲĦŔĲƚШƓƖĲƚĲŰƣЯШƚŸůĲƣŔůĲƚШ
őċƻŔŰŊШċШŊƖĲċƣĲƖШŔůƓċĦƣШƣőċŰШƣőĲШƚƣƖƨĦƣƨƖċũШĦŸůƓũĲǂŔƣǃШŸŉШƣőĲШůĲċĬŸƽШŔƣƚĲũŉШ
ы~ċǂƽĲũũ Ĳƣ ċũЮЯШΞΜΝΦьЮШÉŔƣĲƚШŔŰШĲƚƣƨċƖŔĲƚШĦũŸƚĲƖШƣŸШƚĲċŊƖċƚƚШƓċƣĦőĲƚШĦŸŰƚŔƚƣĲŰƣũǃШƚƨƓƓŸƖƣШ
ċШŊƖĲċƣĲƖШŰƨůĤĲƖШŸŉШƚƓĲĦŔĲƚШċŰĬШŔŰĬŔƻŔĬƨċũƚШƣőċŰШƣőŸƚĲШŉƨƖƣőĲƖШċƽċǃШы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮ 

4. Ecosystem Engineering and Environmental Regulation 
ÉĲċŊƖċƚƚĲƚШċƖĲШĬĲƚĦƖŔĤĲĬШċƚШѣĲĦŸƚǃƚƣĲůШĲŰŊŔŰĲĲƖƚѣШĬƨĲШƣŸШƣőĲŔƖШċĤŔũŔƣǃШƣŸШůŸĬŔŉǃШƣőĲŔƖШ
ĲŰƻŔƖŸŰůĲŰƣШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШ[ŸƖШĲǂċůƓũĲа 

¶ ÉĲċŊƖċƚƚĲƚШƣƖċƓЯШċĦĦƨůƨũċƣĲШċŰĬШƚƣċĤŔũŔƚĲШǯŰĲШċŰĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШрШċШ
ůċŢŸƖШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲШƣőċƣШƚƨƓƓŸƖƣƚШĦŸċƚƣċũШċŰĬШůċƖŔŰĲШƚǃƚƣĲůƚШ
ы~ċǂƽĲũũ Ĳƣ ċũЮЯШΞΜΝΦбШüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮ 
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¶ ÉĲċŊƖċƚƚĲƚШƚũŸƽШƽċƣĲƖШůŸƻĲůĲŰƣШċŰĬШƖĲĬƨĦĲШŰĲċƖрĤĲĬШĦƨƖƖĲŰƣƚЯШũĲƚƚĲŰŔŰŊШ
ƓőǃƚŔĦċũШƚƣƖĲƚƚШŸŰШƓũċŰƣƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШŔŰĦũƨĬĲƚШƚƣċĤŔũŔƚŔŰŊШĦŸċƚƣċũШ
ċƖĲċƚШĤǃШĬċůƓĲŰŔŰŊШƽċƻĲƚЯШƽőŔĦőШƖĲĬƨĦĲƚШƚƣŸƖůШĬċůċŊĲШċŰĬШƓƖŸůŸƣĲƚШŰċƣƨƖċũШ
őċǍċƖĬШƖĲŊƨũċƣŔŸŰШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮ 

¶ 7ĲũŸƽрŊƖŸƨŰĬШƖŸŸƣƚШċŰĬШƖőŔǍŸůĲƚШŸŉШƚĲċŊƖċƚƚĲƚШĤŔŰĬШƚĲĬŔůĲŰƣƚЯШũŔůŔƣŔŰŊШ
ƖĲƚƨƚƓĲŰƚŔŸŰШċŰĬШŔůƓƖŸƻŔŰŊШƽċƣĲƖШĦũċƖŔƣǃШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШÑőŔƚШ
ĦƖĲċƣĲƚШċШƓŸƚŔƣŔƻĲШŉĲĲĬĤċĦťШũŸŸƓЯШĲŰőċŰĦĲƚШĦŸŰĬŔƣŔŸŰƚШŉŸƖШƚĲċŊƖċƚƚШŊƖŸƽƣőШċŰĬШ
ĲǂƣĲŰĬƚШƣőĲŔƖШĬĲƓƣőШƖċŰŊĲШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ[ŸũũŸƽŔŰŊШƣőĲШΞΜΝΝШǰŸŸĬШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШũŔŊőƣШƕƨċŰƣŔƣǃШƽċƚШƚŔŊŰŔǯĦċŰƣũǃШőŔŊőĲƖШŔŰШċƖĲċƚШƽŔƣőШƚĲċŊƖċƚƚШƣőċŰШŔŰШ
ċĬŢċĦĲŰƣШƨŰƻĲŊĲƣċƣĲĬШƚŔƣĲƚШы~ċǂƽĲũũ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

¶ ÉĲċŊƖċƚƚĲƚШƓũċǃШċШƖŸũĲШŔŰШĬŔƚĲċƚĲШƖĲŊƨũċƣŔŸŰШĤǃШƖĲĬƨĦŔŰŊШőċƖůŉƨũШĤċĦƣĲƖŔċШ
ы~ĦuĲŰǍŔĲ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

¶ ÉĲċŊƖċƚƚШũĲċƻĲƚШƓƖŸƻŔĬĲШŊƖċǍŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŸƣőĲƖШċŰŔůċũƚЯШőĲũƓŔŰŊШƣŸШ
ƖĲŊƨũċƣĲШĤƖŸċĬĲƖШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰШċŰĬШƚƣƖƨĦƣƨƖĲЮШÉůċũũШǯƚőШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲƚШ
ŊƖċǍĲШŸŰШĲƓŔƓőǃƣŔĦШŊƖŸƽƣőШŸŰШƚĲċŊƖċƚƚШũĲċƻĲƚЯШŔůƓƖŸƻŔŰŊШũŔŊőƣШĦŸŰĬŔƣŔŸŰƚШŉŸƖШ
ƓőŸƣŸƚǃŰƣőĲƚŔƚШċŰĬШŊũŸĤċũũǃШƖĲŊƨũċƣŔŰŊШĲĦŸƚǃƚƣĲůШƚƣƖƨĦƣƨƖĲШċŰĬШŉƨŰĦƣŔŸŰШ
ы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШfŰШ~ŸƖĲƣŸŰШ7ċǃЯШƣőŔƚШŊƖċǍŔŰŊШĲŰőċŰĦĲƚШƚĲċŊƖċƚƚШ
ƓĲƖƚŔƚƣĲŰĦĲЯШƓċƖƣŔĦƨũċƖũǃШŔŰШċƖĲċƚШƽŔƣőШőŔŊőШŰƨƣƖŔĲŰƣШũŸċĬƚШы~ĦuĲŰǍŔĲШĲƣЮċũЮЯШΞΜΞΝьЮ 

¶ ÉĲċŊƖċƚƚĲƚШŸǂǃŊĲŰċƣĲШƣőĲШƖőŔǍŸƚƓőĲƖĲЯШƣőĲШċƖĲċШƚƨƖƖŸƨŰĬŔŰŊШƣőĲŔƖШƖŸŸƣƚЯШ
ůŸĬŔŉǃŔŰŊШƚƨĤƚƣƖċƣĲШĦőĲůŔƚƣƖǃШċŰĬШŔŰǰƨĲŰĦŔŰŊШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШƚĲĬŔůĲŰƣШ
ĲŰƻŔƖŸŰůĲŰƣШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮ 

5. Biogeochemical Cycling/Carbon Sequestration 
ÉĲċŊƖċƚƚĲƚШĦŸŰƣƖŔĤƨƣĲШƚƨĤƚƣċŰƣŔċũũǃШƣŸШŰƨƣƖŔĲŰƣШƖĲĦǃĦũŔŰŊШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШċƖĲШ
ŊũŸĤċũũǃШƖĲĦŸŊŰŔƚĲĬШċƚШƚŔŊŰŔǯĦċŰƣШĦċƖĤŸŰШƚƣŸĦťƚЮШÅĲĦĲŰƣШǯŰĬŔŰŊƚШőċƻĲШőŔŊőũŔŊőƣĲĬШőŔŊőШ
ƖċƣĲƚШŸŉШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШŔŰШƚĲĬŔůĲŰƣƚШƽŔƣőŔŰШƚĲċŊƖċƚƚШůĲċĬŸƽƚШы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮШÑőĲǃШċũƚŸШƓũċǃШċШƖŸũĲШŔŰШƖĲŊƨũċƣŔŰŊШŸĦĲċŰШċĦŔĬŔǯĦċƣŔŸŰШƣŸШŔŰĦƖĲċƚĲШĦċũĦŔǯĦċƣŔŸŰШŸŉШ
ƖĲĲŉƚШы~ĦuĲŰǍŔĲ ĲƣЮċũдеШΞΜΞΝьЮ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÉĲċŊƖċƚƚĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƓƖŸƻŔĬĲШƚƨĤƚƣċŰƣŔċũШƚƨƓƓŸƖƣШŉŸƖШĦƨũƣƨƖċũШƻċũƨĲƚЯШŔŰĦũƨĬŔŰŊа 

1. Support for traditional and contemporary fisheries and livelihoods 
ÉĲċŊƖċƚƚШůĲċĬŸƽƚШƓƖŸƻŔĬĲШĦƖŔƣŔĦċũШŰƨƖƚĲƖǃШőċĤŔƣċƣƚЯШŉŸŸĬШċŰĬШƚőĲũƣĲƖШŉŸƖШůċƖŔŰĲШ
ĦŸůůƨŰŔƣŔĲƚШƣőċƣШċƖĲШƣőĲШĤċƚŔƚШŉŸƖШƻċũƨċĤũĲШƖĲĦƖĲċƣŔŸŰċũШċŰĬШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚШŉŸƖШ
ĤŸƖŔŊŔŰċũШċŰĬШŰŸŰрĤŸƖŔŊŔŰċũШƖĲƚŔĬĲŰƣƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШfŰĬŔŊĲŰŸƨƚШǯƚőĲƖƚШőċƻĲШ
őċƖƻĲƚƣĲĬШƚĲċŊƖċƚƚрĬĲƓĲŰĬĲŰƣШƚĲċŉŸŸĬШũŔťĲШǯŰǯƚőЯШĦƖƨƚƣċĦĲċŰƚЯШƚőĲũũǯƚőЯШƣƨƖƣũĲƚЯШċŰĬШ
ĬƨŊŸŰŊƚШŉŸƖШƣőŸƨƚċŰĬƚШŸŉШǃĲċƖƚЯШċŰĬШƣőĲƚĲШƖĲƚŸƨƖĦĲƚШƖĲůċŔŰШċŰШŔůƓŸƖƣċŰƣШƓċƖƣШŸŉШƣőĲŔƖШ
ĦƨũƣƨƖĲШƣŸĬċǃШыÑőƨƖƚƣċŰШĲƣ ċũдеШΞΜΝΦьЮШÉŸůĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШĦŸŰƣŔŰƨĲШƣŸШĦċƣĦőШǯƚőШ
ċŰĬШƚőĲũũǯƚőЯШƽŔƣőШůƨũũĲƣШĤĲŔŰŊШĦƨũƣƨƖċũũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШ
ΞΜΝΦьЮШ 
 
 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΞ 

ΞЮШÉƨƓƓŸƖƣШŉŸƖШĦƨũƣƨƖċũũǃШƚŔŊŰŔǯĦċŰƣШƚƓĲĦŔĲƚШ 

ÉĲċŊƖċƚƚШůĲċĬŸƽƚШƚĲƖƻĲШċƚШċШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШ]ƖĲĲŰШÑƨƖƣũĲƚШċŰĬШ?ƨŊŸŰŊƚШыxĲŔŊőШĲƣЮċũЮЯШ
ΞΜΝΟьЯШĤŸƣőШŸŉШƽőŔĦőШċƖĲШŔĦŸŰŔĦШĦŸċƚƣċũШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŉĲċƣƨƖĲШƓƖŸůŔŰĲŰƣũǃШ
ŔŰШƣőĲШ?ƖĲċůƣŔůĲШƚƣŸƖŔĲƚШŸŉШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШы?ĲũċŰĲǃЯШΞΜΝΟьЮШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚШċũƚŸШũŔŰťШĲŰőċŰĦŔŰŊШťŰŸƽũĲĬŊĲШŸŉШũŸĦċũШĲĦŸƚǃƚƣĲůƚШƣŸШŔůƓƖŸƻŔŰŊШƣőĲŔƖШĦċƖĲШ
ыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮ 

3. Aesthetic appreciation  
ĲƚƣőĲƣŔĦШƻċũƨĲШŔƚШƓũċĦĲĬШŸŰШƽċƣĲƖƽċǃƚЯШċŰĬШŉŸƖШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚЯШƣőŔƚШ
ċƓƓƖĲĦŔċƣŔŸŰШŔƚШƚőċƓĲĬШĤǃШƣőĲŔƖШċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚЯШĬƖĲċůŔŰŊШƚƣŸƖŔĲƚШċŰĬШċШƖŔĦőШ
ƚŸĦŔċũШůĲůŸƖǃШыÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċьЮШÑőĲǃШċƚƚŸĦŔċƣĲШƣőĲШċĲƚƣőĲƣŔĦШƕƨċũŔƣŔĲƚШŸŉШƚĲċŊƖċƚƚШ
ċŰĬШƣőĲŔƖШƚċũƣƽċƣĲƖШőċĤŔƣċƣƚШƽŔƣőШĲĦŸƚǃƚƣĲůШőĲċũƣőШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьШċŰĬШŉĲĲũШ
ĬĲƚƓŸŰĬĲŰƣШċĤŸƨƣШƣőĲШĤĲċƨƣǃШƣőċƣШőċƚШĤĲĲŰШũŸƚƣШŸƻĲƖШƣŔůĲШĬƨĲШƣŸШĬĲŊƖċĬċƣŔŸŰШ
ыÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
~ŸƖĲƣŸŰШ7ċǃШƓƖŸƻŔĬĲƚШĦƖƨĦŔċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШƣŸШŸƻĲƖШƣƽŸШůŔũũŔŸŰШƓĲŸƓũĲЯШŔŰĦũƨĬŔŰŊШ
ƖĲĦƖĲċƣŔŸŰċũШċŰĬШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚЯШƣŸƨƖŔƚůЯШċŰĬШċƕƨċĦƨũƣƨƖĲШŸƓĲƖċƣŔŸŰƚШ
ыÂċƚĦŸĲ Ĳƣ ċũЮЯШΞΜΞΡбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮШÉĲċŊƖċƚƚĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦŸŰƣƖŔĤƨƣĲШ
ƚŔŊŰŔǯĦċŰƣũǃШƣŸШƻċƖŔŸƨƚШĲĦŸŰŸůŔĦШƻċũƨĲƚЯШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШƣőĲŔƖШƖŸũĲШŔŰШƚƨƓƓŸƖƣŔŰŊШ
ĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚШыƚĲĲШΡЮΝΡЮШ~ŸƖĲƣŸŰШ7ċǃШ
[ŔƚőĲƖŔĲƚа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ 

1. Support for commercial fisheries 
~ŸƖĲƣŸŰШ7ċǃШƚƨƓƓŸƖƣƚШċШƚŔŊŰŔǯĦċŰƣШĦŸůůĲƖĦŔċũШǯƚőŔŰŊШǰĲĲƣШƣőċƣШƓƖŸƻŔĬĲƚШŉƖĲƚőШƚĲċŉŸŸĬЯШ
ŔŰĦũƨĬŔŰŊШƓƖċƽŰƚЯШĦƖċĤƚЯШċŰĬШǯƚőЯШůċŰǃШŸŉШƽőŔĦőШĬĲƓĲŰĬШŸŰШƚĲċŊƖċƚƚШŉŸƖШƣőĲŔƖШƚƨƖƻŔƻċũШ
ыÂċƚĦŸĲ Ĳƣ ċũЮЯШΞΜΞΡьЮШ~ċŔŰƣċŔŰŔŰŊШƣőĲШũŔŰťċŊĲƚШĤĲƣƽĲĲŰШĲƚƣƨċƖŔŰĲШƚĲċŊƖċƚƚШőċĤŔƣċƣƚШċŰĬШ
ƣőĲШũċƖŊĲƖШůĲċĬŸƽƚШŔŰШƣőĲШ7ċǃШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШƚƨƓƓŸƖƣŔŰŊШƣőĲƚĲШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚШ
ы~ċǂƽĲũũ ĲƣЮċũЮЯШΞΜΝΦьЮ 

2. Support for recreational fisheries 
ÉĲċŊƖċƚƚШůĲċĬŸƽƚШċƖĲШċũƚŸШƣőĲШĤċƚŔƚШŉŸƖШƻċũƨċĤũĲШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ыxĲŔŊő Ĳƣ ċũдеШΞΜΝΟьЮШÑőĲШƖĲŊŔŸŰШċƣƣƖċĦƣƚШũċƖŊĲШŰƨůĤĲƖƚШŸŉШƖĲĦƖĲċƣŔŸŰċũШċŰŊũĲƖƚШĲċĦőШǃĲċƖЯШ
ůċŰǃШŸŉШƽőŸůШƓƖŔǍĲШǯƚőШƚƓĲĦŔĲƚШŉŸƨŰĬШŔŰШőċĤŔƣċƣƚШƚƨƓƓŸƖƣĲĬШĤǃШƚĲċŊƖċƚƚĲƚШ
ыÂċƚĦŸĲ Ĳƣ ċũЮЯШΞΜΞΡьЮШÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШƚĲċŊƖċƚƚШĦŸŰŰĲĦƣŔŸŰƚШƣŸШŸƣőĲƖШőċĤŔƣċƣƚШŔƚШċũƚŸШ
ŰŸƣĲĬШŉŸƖШƚƨƓƓŸƖƣŔŰŊШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШы~ċǂƽĲũũШĲƣЮċũдеШΞΜΝΦьЮ 

3. Broader Economic Activities 
ÑőĲШƖŸũĲШŸŉШƚĲċŊƖċƚƚĲƚШŔŰШůċŔŰƣċŔŰŔŰŊШŸƻĲƖċũũШĲĦŸƚǃƚƣĲůШőĲċũƣőШċŰĬШƚƨƓƓŸƖƣŔŰŊШťĲǃШ
ƚƓĲĦŔĲƚШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШċƓƓĲċũШċŰĬШŉƨŰĦƣŔŸŰċũŔƣǃШŸŉШƣőĲШ7ċǃЮШÉĲċŊƖċƚƚĲƚШċƖĲШċũƚŸШ
ŔŰĦũƨĬĲĬШŔŰШċƖĲċƚШĬĲĦũċƖĲĬШċƚШÅ ~É ÅШƚŔƣĲƚШċŰĬШŰŸрƣċťĲШǍŸŰĲƚШƽŔƣőŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
~ċƖŔŰĲШÂċƖťЯШőŔŊőũŔŊőƣŔŰŊШƣőĲŔƖШƖĲĦŸŊŰŔƚĲĬШŔůƓŸƖƣċŰĦĲШŉŸƖШƓƖŸƣĲĦƣŔŰŊШŔĦŸŰŔĦШĦŸċƚƣċũШ
ƚƓĲĦŔĲƚШċŰĬШůċŰċŊŔŰŊШǯƚőĲƖŔĲƚШыxŸĦťŔŰŊƣŸŰШĲƣЮċũдеШΞΜΝΤьЮШcŔŊőШƖċƣĲƚШŸŉШĦċƖĤŸŰШ
ƚĲƕƨĲƚƣƖċƣŔŸŰШƽŔƣőŔŰШƚĲċŊƖċƚƚШƚĲĬŔůĲŰƣƚШċƖĲШċũƚŸШŰŸƣĲĬЯШĲůƓőċƚŔƚŔŰŊШƣőĲШƻċũƨċĤũĲШ
ĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШƣőĲƚĲШőċĤŔƣċƣƚШĬĲũŔƻĲƖЮ 
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ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΟ 

ΡЮΞЮΡ cŔƚƣŸƖǃ 
cŔƚƣŸƖŔĦċũũǃЯШƚĲċŊƖċƚƚШőċƚШĤĲĲŰШċĤƚĲŰƣШŸƖШƚƓċƖƚĲШŔŰШƚŸůĲШƽĲƚƣĲƖŰШĲůĤċǃůĲŰƣƚШ
ыuŸƻċĦƚ Ĳƣ ċũЮЯШΞΜΝΦьЮШ ŰШƨŰĬŸĦƨůĲŰƣĲĬШƣŸƣċũШũŸƚƚШŔŰШ7ƖċůĤũĲШ7ċǃШŔƚШĤĲũŔĲƻĲĬШƣŸШőċƻĲШ
őċƓƓĲŰĲĬШĤĲŉŸƖĲШƣőĲШΝΦΥΜƚШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦьЮШ[ŸũũŸƽŔŰŊШǰŸŸĬШĲƻĲŰƣƚШĤĲƣƽĲĲŰШΝΦΥΤШ
ċŰĬШΝΦΦΥЯШċШũŸƚƚШŸŉШΞЯΜΜΜШőĲĦƣċƖĲƚШƽċƚШĦċũĦƨũċƣĲĬШŉŸƖШƚŸƨƣőĲƖŰШ?ĲĦĲƓƣŔŸŰШ7ċǃЯШċŰĬШċŰШ
ĲƚƣŔůċƣĲĬШũŸƚƚШŸŉШΥΜΜШőĲĦƣċƖĲƚШŸĦĦƨƖƖĲĬШċƖŸƨŰĬШƣőĲШƚŸƨƣőĲƖŰШ7ċǃШŔƚũċŰĬƚШыuŸƻċĦƚШĲƣЮċũЮЯШ
ΞΜΝΦьЮШcŸƽĲƻĲƖЯШƚŔŰĦĲШƣőĲƚĲШőŔƚƣŸƖŔĦċũШũŸƚƚĲƚЯШƣőĲƖĲШőċƻĲШĤĲĲŰШŰŸШƖĲĦŸƖĬĲĬШũċƖŊĲрċƖĲċШ
ƚĲċŊƖċƚƚШũŸƚƚĲƚШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃЯШĲƻĲŰШċŉƣĲƖШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚШŔŰШΞΜΝΝШċŰĬШΞΜΝΟШ
ыuŸƻċĦƚ ĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÑőĲШŸƻĲƖċũũШĦŸƻĲƖШŸŉШŔŰƣĲƖƣŔĬċũШƚĲċŊƖċƚƚШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃШőċƚШĤĲĲŰШƖĲƓŸƖƣĲĬШċƚШƚƣċĤũĲШ
ƚŔŰĦĲШΞΜΜΝЯШċŰĬШƚƣċĤũĲШŔŰШÂƨůŔĦĲƚƣŸŰĲШÂċƚƚċŊĲШƚŔŰĦĲШƣőĲШĲċƖũǃШΝΦΤΜƚШыuŸƻċĦƚШĲƣЮċũЮЯШ
ΞΜΝΦьЮШEŰĦŸƨƖċŊŔŰŊШƖĲĦŸƻĲƖǃШŸŉШůĲċĬŸƽƚШőċƚШĤĲĲŰШŸĤƚĲƖƻĲĬШŔŰШƚŸůĲШĬĲŊƖċĬĲĬШċƖĲċƚЯШ
ƚƨĦőШċƚШƚŸƨƣőĲƖŰШ?ĲĦĲƓƣŔŸŰШ7ċǃШċŰĬШƓċƖƣƚШŸŉШ7ƖċůĤũĲШ7ċǃШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ ĲċƖШ
ƣőĲШ[ŔƚőĲƖůċŰШfƚũċŰĬƚШƓŸƖƣШĬĲƻĲũŸƓůĲŰƣЯШƣőĲƖĲШőċƚШĤĲĲŰШċШƣƖĲŰĬШŸŉШƚũŔŊőƣШƚĲċŊƖċƚƚШ
ĲǂƓċŰƚŔŸŰШŔŰƣŸШĬĲĲƓĲƖШƽċƣĲƖƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШċƖĲċƚШƚƨĤŢĲĦƣШƣŸШĤċŔƣШƽŸƖůŔŰŊШőċƻĲШ
ĲǂƓĲƖŔĲŰĦĲĬШċШĬĲĦƖĲċƚĲШŔŰШƚĲċŊƖċƚƚШĦŸƻĲƖШыΠΡрΡΠӖьШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦьЮШ?ĲƚƓŔƣĲШ
ůŸŰŔƣŸƖŔŰŊШĲǭŸƖƣƚЯШƣőĲШĲǂċĦƣШĦƨƖƖĲŰƣШĲǂƣĲŰƣШŸŉШƚĲċŊƖċƚƚĲƚШċŰĬШőŸƽШƣőĲǃШƻċƖǃШƣĲůƓŸƖċũũǃШ
ŔƚШĬŔǭŔĦƨũƣШƣŸШƕƨċŰƣŔŉǃШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ΡЮΞЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШ
ĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШы[ŔŊƨƖĲШΠьЮШÉĲċŊƖċƚƚĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШƚƨĤŢĲĦƣШƣŸШ
ƣőƖĲċƣƚШƣőċƣШőċƻĲШĤĲĲŰШƚƣĲċĬŔũǃШŔŰĦƖĲċƚŔŰŊШƚŔŰĦĲШƣőĲШΝΦΦΜƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲШ
ůċŢŸƖШĬƖŔƻĲƖƚШŸŉШƚĲċŊƖċƚƚШĬĲĦũŔŰĲШŔŰĦũƨĬĲШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШŔŰƓƨƣƚШŉƖŸůШ
ƖċŔŰŉċũũШĲƻĲŰƣƚШƻŔċШƣőĲŔƖШĦċƣĦőůĲŰƣШƚŸƨƖĦĲƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЮШ[ŸƖШĲǂċůƓũĲЯШŔŰШċƖĲċƚШũŔťĲШ
?ĲĦĲƓƣŔŸŰШ7ċǃЯШ7ƖċůĤũĲШ7ċǃШċŰĬШċƖŸƨŰĬШ~ƨĬШfƚũċŰĬЯШǯŰĲШƚĲĬŔůĲŰƣƚШŉƖŸůШƣőĲШ7ƖŔƚĤċŰĲШ
ÅŔƻĲƖШċƖĲШƖĲŊƨũċƖũǃШƖĲƚƨƚƓĲŰĬĲĬШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƓŸŸƖШƽċƣĲƖШĦũċƖŔƣǃШы ĬċůƚШĲƣЮċũЮЯШ
ΞΜΝΣьЮШÂŸƖƣШĬĲƻĲũŸƓůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШċƖĲШċŰŸƣőĲƖШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŸƖШƣŸШ
ƚĲĬŔůĲŰƣШũŸċĬƚШƣőċƣШċƖĲШŔŰƣƖŸĬƨĦĲĬШŔŰƣŸШƣőĲШĦŸċƚƣċũШĤĲŰƣőŔĦШƚǃƚƣĲůƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮШ 

ÉƨĦőШŔŰƓƨƣƚШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚШŉƖŸůШƖŔƻĲƖƚЯШĦŸůĤŔŰĲĬШƽŔƣőШƽċƻĲШċĦƣŔŸŰЯШĦŸŰƣƖŔĤƨƣĲƚШƣŸШ
ƚŔŊŰŔǯĦċŰƣШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШċŰĬШƖĲƚƨƚƓĲŰƚŔŸŰШċŰĬШůċťĲƚШƚĲċŊƖċƚƚШƚƨƖƻŔƻċũШċŰĬШ
ƖĲĦŸũŸŰŔǍċƣŔŸŰШĬŔǭŔĦƨũƣЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲƚĲШƖċŔŰŉċũũШĲƻĲŰƣƚШőċƻĲШũĲĬШƣŸШƚĲĬŔůĲŰƣШ
ċĦĦƖĲƣŔŸŰШŔŰШƣőĲШĦĲŰƣƖċũШĤċƚŔŰШŔŰĦƖĲċƚŔŰŊШƣőƖĲĲШƣŸШŰŔŰĲШƣŔůĲƚШŸƻĲƖШƣőĲШƓċƚƣШΝΜΜШǃĲċƖƚШċŰĬШ
őċƻĲШőŔƚƣŸƖŔĦċũũǃШĦċƨƚĲĬШƚƨĤƚƣċŰƣŔċũШƚĲċŊƖċƚƚШũŸƚƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÑőĲШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣŸШƣőĲШ7ċǃШƚƣĲůƚШŉƖŸůШĤŸƣőШċŰƣőƖŸƓŸŊĲŰŔĦШċĦƣŔƻŔƣŔĲƚШċŰĬШ
ŰċƣƨƖċũШƓƖŸĦĲƚƚĲƚШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦьЯШƽŔƣőШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШũċŰĬрƨƚĲШĦőċŰŊĲШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШůċŢŸƖШƣőƖĲċƣƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШ~ŸĬĲũũŔŰŊШŔŰĬŔĦċƣĲƚШƣőċƣШ
ŔŰĦƖĲċƚŔŰŊШƚĲĬŔůĲŰƣШũŸċĬƚЯШċƚШƓƖĲĬŔĦƣĲĬШƨŰĬĲƖШŉƨƣƨƖĲШĦũŔůċƣĲШċŰĬШůċŰċŊĲůĲŰƣШ
ƚĦĲŰċƖŔŸƚЯШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĦċƨƚĲШċШŰŸŰрũŔŰĲċƖШĬĲĦƖĲċƚĲШŔŰШőċĤŔƣċƣШƚƨŔƣċĤũĲШŉŸƖШƚĲċŊƖċƚƚШ
ы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦбШÉċƨŰĬĲƖƚШĲƣЮċũЮЯШΞΜΝΦьЮШìŔƣőШƣőĲШƓŸƓƨũċƣŔŸŰШŸŉШÉŸƨƣőрEċƚƣШ
ÄƨĲĲŰƚũċŰĬШƓƖŸŢĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШƚŔŊŰŔǯĦċŰƣũǃЯШƓƖĲƚƚƨƖĲƚШŸŰШƚĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚШċƖĲШ
ĲǂƓĲĦƣĲĬШƣŸШƖŔƚĲШы~ċǂƽĲũũ Ĳƣ ċũЮЯШΞΜΝΦьЮШ 
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ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΠ 

?ĲĦũŔŰŔŰŊШƽċƣĲƖШƕƨċũŔƣǃЯШċƚƚŸĦŔċƣĲĬШƽŔƣőШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣЯШċƚШƽĲũũШċƚШƣŸǂŔŰƚШċŰĬШ
ŰƨƣƖŔĲŰƣƚЯШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШĬĲĦũŔŰĲШŸŉШƚĲċŊƖċƚƚШċŰĬШĲƚƣƨċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШċŰĬШ
ĦċŰШůċŰŔŉĲƚƣШċƚШŔŰĦƖĲċƚĲĬШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШuĲůƓШĲƣЮċũЮЯШΞΜΝΦьЮШ
§ƣőĲƖШŔůƓċĦƣŔŰŊШŉċĦƣŸƖƚШŔŰĦũƨĬĲШĦőċŰŊĲƚШŔŰШƚċũŔŰŔƣǃЯШĲƓŔƓőǃƣĲШĦŸƻĲƖЯШĬŔƚĲċƚĲЯШƓŸũũƨƣŔŸŰЯШ
ũċƖŊĲрƚĦċũĲШĤũŸŸůƚШŸŉШƣőĲШƣŸǂŔĦШǯũċůĲŰƣŸƨƚШĦǃċŰŸĤċĦƣĲƖŔċШxǃŰŊĤǃċЮůċŢƨƚĦƨũċШċŰĬШ
ŸƣőĲƖШőƨůċŰШŔůƓċĦƣƚШƚƨĦőШċƚШƓŸƖƣШĬĲƻĲũŸƓůĲŰƣШċŰĬШĤċŔƣШƽŸƖůŔŰŊШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦбШ
~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШШ 

ÑőĲШƓƖŔůċƖǃШƓƖŸĦĲƚƚĲƚШĤǃШƽőŔĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШƚĲċŊƖċƚƚĲƚШŔŰĦũƨĬĲа 

ΤдЮÅĲĬƨĦƣŔŸŰЮŔŰЮũŔŊőƣЮċƻċŔũċĤŔũŔƣǃ 
fŰĦƖĲċƚĲĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŔŰШĦŸċƚƣċũШƽċƣĲƖƚШĦċƨƚĲШƖĲĬƨĦĲĬШũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰШ
ƣŸШƣőĲШƚĲċĤĲĬШы ĬċůƚШĲƣЮċũЮЯШΞΜΝΣбШüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΜьЮШÉĲċŊƖċƚƚĲƚЯШĤĲŔŰŊШ
ƓƖŔůċƖǃШƓƖŸĬƨĦĲƖƚЯШƖĲƕƨŔƖĲШƚƨǭŔĦŔĲŰƣШƚƨŰũŔŊőƣШŉŸƖШƓőŸƣŸƚǃŰƣőĲƚŔƚШċŰĬШŊƖŸƽƣőЮШÑőŔƚШ
ƖĲĬƨĦƣŔŸŰШŔŰШũŔŊőƣШƖĲĬƨĦĲƚШƚĲċŊƖċƚƚШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШŊƖŸƽƣőШыÉċĲĦťШĲƣЮċũдеШΞΜΝΦĤьШċŰĬШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШċШůċŢŸƖШĦċƨƚĲШŸŉШƚĲċŊƖċƚƚШũŸƚƚШŊũŸĤċũũǃШы ĬċůƚШĲƣЮċũЮЯШΞΜΝΣбШ§ќ7ƖŔĲŰШĲƣЮċũЮЯШ
ΞΜΝΥбШüċĤċƖƣĲр~ċĲǍƣƨ Ĳƣ ċũЮЯШΞΜΞΜЯШΞΜΞΝьЮШ 

xŔŊőƣШċƻċŔũċĤŔũŔƣǃШŔƚШƣőĲШƚŔŰŊũĲШůŸƚƣШŔůƓŸƖƣċŰƣШĬƖŔƻĲƖШŸŉШƚĲċŊƖċƚƚШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰШƣőĲШ7ċǃШ
ċŰĬШŔƚШƓƖŔůċƖŔũǃШĦŸŰƣƖŸũũĲĬШĤǃШƽċƣĲƖШĦũċƖŔƣǃЯШƽőŔĦőШŔƚШŔŰǰƨĲŰĦĲĬШĤǃШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШ
ƚĲĬŔůĲŰƣШы~ċǂƽĲũũШĲƣЮċũЮШΞΜΝΦьЮШÉĲƣƣũĲĬШǯŰĲШƚĲĬŔůĲŰƣШĦċŰШċũƚŸШĦŸŰƣŔŰƨĲШƣŸШƚőċĬĲШ
ƚĲċŊƖċƚƚĲƚШċŉƣĲƖШĬĲƓŸƚŔƣŔŸŰШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΜьЮШìċƻĲШċĦƣŔŸŰШĦċŰШƣőĲŰШ
ƖĲƚƨƚƓĲŰĬШƚĲĬŔůĲŰƣЯШƽőŔĦőШƖĲĬƨĦĲƚШũŔŊőƣШċƻċŔũċĤŔũŔƣǃЯШũŸƽĲƖƚШƣőĲШĬĲƓƣőШũŔůŔƣШŸŉШƚĲċŊƖċƚƚЯШ
ċŰĬШƖĲĬƨĦĲƚШƚĲĬŔůĲŰƣШŰƨƣƖŔĲŰƣШƓƖŸĦĲƚƚŔŰŊШы§ќ7ƖŔĲŰШĲƣЮċũдеШΞΜΝΝбШĬċůƚШĲƣЮċũЮЯШΞΜΝΣьЮШ
ÑőĲƚĲШŔůƓċĦƣƚШĦċŰШũĲċĬШƣŸШċШƖĲŊŔůĲШƚőŔŉƣШŉƖŸůШċШĦũĲċƖШƣŸШċШƣƨƖĤŔĬШĲŰƻŔƖŸŰůĲŰƣШ
ы§ќ7ƖŔĲŰ Ĳƣ ċũдеШΞΜΝΝьЮШìőŔũĲШƚƣƨĬŔĲƚШŉƖĲƕƨĲŰƣũǃШŔŰƻĲƚƣŔŊċƣĲШũŔŊőƣШƖĲĬƨĦƣŔŸŰШċƚШċШƚŔŰŊũĲШ
ŔůƓċĦƣШůŸĬĲЯШŔƣШŸŉƣĲŰШŸĦĦƨƖƚШċũŸŰŊƚŔĬĲШŸƣőĲƖШƚĲĬŔůĲŰƣШĲǭĲĦƣƚШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШ
ΞΜΞΝьЯШ 

ΥдЮÉůŸƣőĲƖŔŰŊЮċŰĬЮĤƨƖŔċũ 
[ŔŰĲШƚĲĬŔůĲŰƣШĦċŰШƚĲƣƣũĲШŸŰШƚĲċŊƖċƚƚШũĲċƻĲƚЯШũĲċĬŔŰŊШƣŸШƚůŸƣőĲƖŔŰŊЯШƽőŔĦőШŔŰőŔĤŔƣƚШ
ƓőŸƣŸƚǃŰƣőĲƚŔƚШĤǃШƚőċĬŔŰŊЯШŔŰĦƖĲċƚĲƚШŸǂǃŊĲŰШĬĲůċŰĬЯШċŰĬШƖĲƚƣƖŔĦƣƚШƣőĲШĲǂĦőċŰŊĲШŸŉШ
ůĲƣċĤŸũŔƣĲƚШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШìőŔũĲШĲǂĦĲƚƚŔƻĲШĤƨƖŔċũШŔƚШĬĲƣƖŔůĲŰƣċũЯШƚŸůĲШ
ĬĲŊƖĲĲШŸŉШǯŰĲШƚĲĬŔůĲŰƣШċĦĦƨůƨũċƣŔŸŰШċŰĬШƚƣċĤŔũŔƚċƣŔŸŰШŔƚШċШŰċƣƨƖċũШƓƖŸĦĲƚƚШƣőċƣШĦċŰШĤĲШ
ċĬƻċŰƣċŊĲŸƨƚШŉŸƖШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰƚЯШƚƨĦőШċƚШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШыüċĤċƖƣĲр
~ċĲǍƣƨ ĲƣЮċũЮЯШΞΜΞΝьЮ 

fŰШůŸƖĲШƚĲƻĲƖĲШĦċƚĲƚЯШĦŸůƓũĲƣĲШĤƨƖŔċũШŸŉШƣőĲШƓũċŰƣШĦċŰШŸĦĦƨƖЯШŔŰŔƣŔċƣŔŰŊШƣőĲƚĲШĬċůċŊŔŰŊШ
ůĲĦőċŰŔƚůƚШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШÑőĲШƣŸũĲƖċŰĦĲШŸŉШƚĲċŊƖċƚƚĲƚШƣŸШĤƨƖŔċũШƻċƖŔĲƚШ
ĤǃШƚƓĲĦŔĲƚШы9ċĤċĦŸШĲƣЮċũЮЯШΞΜΜΥьЯШƽŔƣőШƚůċũũĲƖШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚШŊĲŰĲƖċũũǃШĤĲŔŰŊШůŸƖĲШ
ƻƨũŰĲƖċĤũĲШƣŸШƣőĲШĲǭĲĦƣƚШŸŉШǯŰĲШƚĲĬŔůĲŰƣċƣŔŸŰЯШƚƨĦőШċƚШĤƨƖŔċũШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШ
ΞΜΞΝьЮШ7ƨƖŔċũШƣőƖĲƚőŸũĬƚШыũĲƻĲũƚШĦċƨƚŔŰŊШΡΜӖШŸƖШΝΜΜӖШƚőŸŸƣШůŸƖƣċũŔƣǃьШőċƻĲШĤĲĲŰШ
ĲƚƣŔůċƣĲĬШŉŸƖШĬŔǭĲƖĲŰƣШƚƓĲĦŔĲƚЯШƖċŰŊŔŰŊШŉƖŸůШΞШĦůШŉŸƖШcдЮŸƻċũŔƚШƣŸШΝΦЮΡШĦůШŉŸƖШÂŸƚŔĬŸŰŔċЮ
ċƨƚƣƖċũŔƚШŔŰШĲǂƓĲƖŔůĲŰƣċũШƚĲƣƣŔŰŊƚШы9ċĤċĦŸ ĲƣЮċũдеШΞΜΜΥьЮШÂŸƚŔĬŸŰŔċЮƚŔŰƨŸƚċЮŔƚШċШũċƖŊĲЯШ
ƚũŸƽрŊƖŸƽŔŰŊШƓĲƖƚŔƚƣĲŰƣШƚƓĲĦŔĲƚШċŰĬШƽċƚШƨŰċǭĲĦƣĲĬШĤǃШĤƨƖŔċũШĬĲƓƣőƚШŸŉШΝШċŰĬШΠШĦůШŉŸƖШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΡ 

ƨƓШƣŸШĲŔŊőƣШƽĲĲťƚЯШőŸƽĲƻĲƖЯШĤƨƖŔċũШĬĲƓƣőƚШŸŉШΥШĦůШċŰĬШΝΣШĦůШũĲĬШƣŸШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШ
ŔůƓċĦƣƚШŸŰШƖċůĲƣШƓőŸƣŸƓőǃƚŔŸũŸŊǃШċŰĬШŊƖŸƽƣőШыìĲĤƚƣĲƖШĲƣЮċũЮЯШΞΜΞΡьЮ 

cŔŊőШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚШŸƖШőŔŊőШƚĲĬŔůĲŰƣШůƨĬШĦŸŰĦĲŰƣƖċƣŔŸŰƚШĦċŰШċũƚŸШ
őŔŰĬĲƖШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƚĲċŊƖċƚƚЮШÑőĲШĲƚƣŔůċƣĲĬШƣőƖĲƚőŸũĬШŉŸƖШƚĲċŊƖċƚƚШƓƖĲƚĲŰĦĲШŔƚШċШ
ƚĲĬŔůĲŰƣШůƨĬШĦŸŰĦĲŰƣƖċƣŔŸŰШũĲƚƚШƣőċŰШΡΜӖШы ĬċůƚШĲƣЮċũЮЯШΞΜΝΣьЮШ 

ΦдЮ?ĲŊƖċĬċƣŔŸŰЮŸŉЮƖőŔǍŸƚƓőĲƖĲЮƓőǃƚŔĦŸцĦőĲůŔƚƣƖǃ 
ìőĲŰШǯŰĲШƚĲĬŔůĲŰƣƚШċŰĬШċƚƚŸĦŔċƣĲĬШŸƖŊċŰŔĦШůċƣƣĲƖШƚĲƣƣũĲЯШƣőĲǃШĦċŰШŔŰƣƖƨĬĲШŔŰƣŸШƣőĲШ
ƚƨĤƚƣƖċƣĲШƓŸƖĲШƚƓċĦĲШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШÑőŔƚШŔŰƣƖƨƚŔŸŰШƖĲĬƨĦĲƚШƚƨĤƚƣƖċƣĲШ
ƓŸƖŸƚŔƣǃШċŰĬШƓĲƖůĲċĤŔũŔƣǃЯШƽőŔĦőШĦċŰШĲǂċĦĲƖĤċƣĲШőǃƓŸǂŔċШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΜьЮШ
~ƨĬШƽŔƣőШőŔŊőШŸƖŊċŰŔĦШĦŸŰƣĲŰƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƓċƖƣŔĦƨũċƖũǃШƓƖŸĤũĲůċƣŔĦШŔŰШƣőŔƚШƖĲŊċƖĬШċŰĬШ
ĦċŰШőŔŰĬĲƖШƚĲċŊƖċƚƚШŊƖŸƽƣőШċŰĬШƓƖĲƻĲŰƣШƖĲĦŸƻĲƖǃШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΜьЮШ
ìĲĤƚƣĲƖ ĲƣЮċũЮЯШыΞΜΞΡьШŰŸƣĲĬШƣőċƣШċƣШĤƨƖŔċũШĬĲƓƣőƚШŸŉШΥШĦůШċŰĬШΝΣШĦůЯШƚĲĬŔůĲŰƣШƖĲĬŸǂШ
ĬċůċŊĲĬШƚĲċŊƖċƚƚШőĲċũƣőЯШƖĲǰĲĦƣŔŰŊШĦŸŰĬŔƣŔŸŰƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŔůƓċŔƖĲĬШƓũċŰƣШ
ƓőǃƚŔŸũŸŊǃШċŰĬШċŰŸǂŔĦШƚĲĬŔůĲŰƣШŔŰШƣőĲШƖŸŸƣШǍŸŰĲЮШ[ƨƖƣőĲƖůŸƖĲЯШƚƨũƓőŔĬĲШŔŰƣƖƨƚŔŸŰШƽċƚШ
ŔĬĲŰƣŔǯĲĬШċƚШċШťĲǃШĬƖŔƻĲƖШŸŉШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШƚĲċŊƖċƚƚШŉƖŸůШĤƨƖŔċũЯШĲƚƓĲĦŔċũũǃШċƣШ
ĬĲƓƣőƚШƽőĲƖĲШƓũċŰƣƚШƽĲƖĲШƚƣŔũũШƓőŸƣŸƚǃŰƣőĲƚŔƚŔŰŊЯШĤƨƣШŊƖŸƽƣőШĬĲĦũŔŰĲĬШыĲЮŊЮШΥШĦůьШ
ыìĲĤƚƣĲƖШĲƣЮċũЮЯШΞΜΞΡьЮ 

ÑőĲƚĲШƣőƖĲĲШƓƖŸĦĲƚƚĲƚШĤǃШƽőŔĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШƚĲċŊƖċƚƚĲƚШыƚĲĲШċĤŸƻĲьШŸŉƣĲŰШ
ŸƓĲƖċƣĲШƚŔůƨũƣċŰĲŸƨƚũǃШċŰĬШĦċŰШċũƚŸШŔŰƣĲƖċĦƣЯШƓŸƣĲŰƣŔċũũǃШċĦĦĲũĲƖċƣŔŰŊШƚĲċŊƖċƚƚШũŸƚƚШ
ыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮШ[ŔŰĲШƚĲĬŔůĲŰƣШŉƖĲƕƨĲŰƣũǃШŔŰƣĲƖċĦƣƚШƽŔƣőШŰƨƣƖŔĲŰƣШ
ĲŰƖŔĦőůĲŰƣЯШƽőŔĦőШĦċŰШũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШŸƖŊċŰŔĦШůċƣƣĲƖЮШÑőŔƚШŔŰƣĲƖċĦƣŔŸŰШĦċŰШĦċƨƚĲШ
ċĬĬŔƣŔŸŰċũШƚőċĬŔŰŊШĤǃШƓőǃƣŸƓũċŰťƣŸŰШċŰĬШĲƓŔƓőǃƣĲƚШċŰĬШŔůƓŸƚĲШĲǂƣƖċШŸǂǃŊĲŰШĬĲůċŰĬЯШ
ŉƨƖƣőĲƖШĦŸůƓũŔĦċƣŔŰŊШƣőĲШƚĲċŊƖċƚƚШƖĲƚƓŸŰƚĲШыüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΜьЮ 

ΡЮΞЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ÑċŔũŸƖШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚШƣŸШƚƓĲĦŔǯĦШƖĲŊŔŸŰƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċƚШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШŉċĦƣŸƖƚШũŔůŔƣŔŰŊШƚĲċŊƖċƚƚШƓƖĲƚĲŰĦĲШĦċŰШĬŔǭĲƖШƚŔŊŰŔǯĦċŰƣũǃШ
ĤĲƣƽĲĲŰШċĬŢċĦĲŰƣШċƖĲċƚШыĬċůƚШĲƣЮċũЮЯШΞΜΝΣьЮШÉƓĲĦŔĲƚШĬŔƚƣƖŔĤƨƣŔŸŰШůŸĬĲũƚШ
ыÉ?~ƚьШĦċŰШĤĲШƨƚĲĬШƣŸШŔĬĲŰƣŔŉǃШƣőĲƚĲШũŸĦċũШũŔůŔƣŔŰŊШŉċĦƣŸƖƚШċŰĬШċƚƚĲƚƚШ
ůċŰċŊĲůĲŰƣШŸƓƣŔŸŰƚЮШ 

ΞЮ ÂƖŔŸƖŔƣŔƚĲШƽċƣĲƖШƕƨċũŔƣǃШŔůƓƖŸƻĲůĲŰƣа 
¶ ÅĲĬƨĦĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШƚĲĬŔůĲŰƣƚШċŰĬШŰƨƣƖŔĲŰƣƚШƣőƖŸƨŊőШĦċƣĦőůĲŰƣШ
ůċŰċŊĲůĲŰƣШыĬċůƚШĲƣЮċũЮЯШΞΜΝΣьЮШ 

¶ fůƓƖŸƻĲШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƚŔũƣШĦƨƖƣċŔŰƚШƣŸШůċŰċŊĲШƚĲĬŔůĲŰƣШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

¶ 9ŸŰƣŔŰƨĲШĲǭŸƖƣƚШƣŸШƖĲĬƨĦĲШƓŸŔŰƣрƚŸƨƖĦĲШŰƨƣƖŔĲŰƣШũŸċĬƚЯШƚƨĦőШċƚШƨƓŊƖċĬĲƚШƣŸШ
ƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΟЮ ~ŔƣŔŊċƣĲШĬŔƖĲĦƣШƓőǃƚŔĦċũШĲǭĲĦƣƚа 
¶ ĬĬƖĲƚƚШőŔŊőШƽċƻĲШċĦƣŔŸŰЯШƽőŔĦőШĦċŰШƓőǃƚŔĦċũũǃШƖĲůŸƻĲШƚĲċŊƖċƚƚШċŰĬШ
ƖĲƚƨƚƓĲŰĬШƚĲĬŔůĲŰƣЯШƣőƖŸƨŊőШůĲƣőŸĬƚШũŔťĲШĤƖĲċťШƽċũũƚШŸƖШŊċĤŔŸŰƚШ
ыĬċůƚ Ĳƣ ċũЮЯШΞΜΝΣьЮШÑőĲƚĲШċĦƣŔŸŰƚШƚőŸƨũĬШĤĲШƓƖŔŸƖŔƣŔƚĲĬШŔŰШƖĲŊŔŸŰƚШƽőĲƖĲШ
ƽċƻĲШċĦƣŔŸŰШŔƚШƣőĲШƓƖŔůċƖǃШőŔŰĬƖċŰĦĲЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΣ 

¶ ÉƣċĤŔũŔƚĲШƚĲĬŔůĲŰƣШŔŰШċƖĲċƚШƓƖŸŰĲШƣŸШƖĲƚƨƚƓĲŰƚŔŸŰЮШÑőŔƚШĦċŰШĤĲШċĦőŔĲƻĲĬШ
ƣőƖŸƨŊőШƣőĲШĬĲƓũŸǃůĲŰƣШŸŉШőĲƚƚŔċŰШĤċŊƚШŸƖШƚőĲũũШċƖůŸƨƖШыĬċůƚШĲƣЮċũЮЯШΞΜΝΣьЮШ
ÑőĲƚĲШůĲƣőŸĬƚШĦċŰШƓƖŸƣĲĦƣШƚĲċŊƖċƚƚШĬƨĲШƣŸШƽċƻĲШċĦƣŔŸŰШċŰĬШƣĲůƓŸƖċƖŔũǃШ
ĦƖĲċƣĲШċШƓŸƚŔƣŔƻĲШŉĲĲĬĤċĦťШũŸŸƓШŉŸƖШƚĲĬŔůĲŰƣШƚƣċĤŔũŔƚċƣŔŸŰШƨŰƣŔũШůĲċĬŸƽƚШ
ĲƚƣċĤũŔƚőШŰċƣƨƖċũũǃШыĬċůƚ Ĳƣ ċũЮЯШΞΜΝΣьЮ 

ΠЮ EŰőċŰĦĲШĲĦŸũŸŊŔĦċũШŉĲĲĬĤċĦťШƓƖŸĦĲƚƚĲƚШċŰĬШƖĲƚŔũŔĲŰĦĲа 
¶ [ŸĦƨƚШŸŰШĲŰőċŰĦŔŰŊШƣőĲШĤŔŸůċƚƚШŸŉШĲǂŔƚƣŔŰŊШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШĲƚƓĲĦŔċũũǃШŔŰШ
ĤŔƚƣċĤũĲШċƖĲċƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΡьЮ 

¶ fůƓũĲůĲŰƣШċĦƣŔŸŰƚШƣőċƣШĲŰőċŰĦĲШŰċƣƨƖċũШŉĲĲĬĤċĦťШƓƖŸĦĲƚƚĲƚШƣőċƣШƓƖŸůŸƣĲШ
ƖĲƚŔƚƣċŰĦĲШƣŸШŔůƓċĦƣШċŰĬШĤƖĲċťШĬŸƽŰШŉĲĲĬĤċĦťШƓƖŸĦĲƚƚĲƚШƣőċƣШƓƖĲƻĲŰƣШ
ƖĲĦŸƻĲƖǃШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΡЯШΞΜΝΦьЮШ[ŸƖШĲǂċůƓũĲЯШůċŰċŊŔŰŊШƣŸШĲŰőċŰĦĲШ
ŊƖċǍŔŰŊШƖċƣĲƚШыĲЮŊЮШƣőƖŸƨŊőШƓƖŸƣĲĦƣŔŰŊШőĲƖĤŔƻŸƖĲƚШŸƖШĬĲƚŔŊŰċƣŔŰŊШŰŸрƣċťĲШ
ǯƚőŔŰŊШċƖĲċƚьШĦċŰШũŔůŔƣШċũŊċũШũŸċĬƚШċŰĬШŔůƓƖŸƻĲШƚĲċŊƖċƚƚШŊƖŸƽƣőШċŰĬШ
ċĤƨŰĬċŰĦĲШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΡьЮ 

ΡЮ ÉƨƓƓŸƖƣШŸŰŊŸŔŰŊШƖĲƚĲċƖĦőШċŰĬШůŸŰŔƣŸƖŔŰŊа 
¶ ?ĲƻĲũŸƓШċŰĬШƻċũŔĬċƣĲШůŸĬĲũƚШыũŔťĲШÉ?~ƚШċŰĬШ7ċǃĲƚŔċŰШ ĲƣƽŸƖťƚьШƣŸШŔĬĲŰƣŔŉǃШ
ċƖĲċƚШċƣШƖŔƚťШŸŉШƚĲċŊƖċƚƚШũŸƚƚШċŰĬШƣŸШƓƖŔŸƖŔƣŔƚĲШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƖĲƚƣŸƖċƣŔŸŰШ
ĲǭŸƖƣƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΡбШ§ќ7ƖŔĲŰШĲƣЮċũдЯШΞΜΝΝьЮШÑőĲƚĲШůŸĬĲũƚШĦċŰШŔŰƣĲŊƖċƣĲШ
ĬŔƚƓċƖċƣĲШĬċƣċШƣǃƓĲƚШċŰĬШƓƖŸƻŔĬĲШőŔŊőрƚƓċƣŔċũрƖĲƚŸũƨƣŔŸŰШƖŔƚťШůċƓƚШ
ы~ċǂƽĲũũ ĲƣЮċũЮЯШΞΜΝΡьЮ 

¶ ~ċŔŰƣċŔŰШũŸŰŊрƣĲƖůШƽċƣĲƖШƕƨċũŔƣǃШůŸŰŔƣŸƖŔŰŊШƓƖŸŊƖċůƚШƣőċƣШĦŸƨƓũĲШƽċƣĲƖШ
ƕƨċũŔƣǃШŔŰĬŔĦċƣŸƖƚШƽŔƣőШĲĦŸƚǃƚƣĲůШŔŰĬŔĦċƣŸƖƚШыĲЮŊЮШƓőǃƣŸƓũċŰťƣŸŰШċŰĬШĤĲŰƣőŔĦШ
ůŔĦƖŸċũŊċĲШĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШċŰĬШŰƨƣƖŔĲŰƣШƖĲƚƓŸŰƚĲьШƣŸШƣƖċĦťШċŰĬШ
ƖĲƚƓŸŰĬШƣŸШĲƨƣƖŸƓőŔĦċƣŔŸŰШƓƖĲƚƚƨƖĲƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

¶ [ƨƖƣőĲƖШŔŰƻĲƚƣŔŊċƣĲШƣőĲШĦŸůƓũĲǂШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШůƨũƣŔƓũĲШƚƣƖĲƚƚŸƖƚШ
ыĲЮŊЮШũŔŊőƣЯШƚĲĬŔůĲŰƣЯШŰƨƣƖŔĲŰƣƚЯШƽċƻĲШċĦƣŔŸŰьШċŰĬШƣőĲŔƖШŔůƓċĦƣƚШŸŰШƚĲċŊƖċƚƚЯШ
ƓċƖƣŔĦƨũċƖũǃШőŸƽШƣőĲǃШċǭĲĦƣШũŔŊőƣШƣőƖĲƚőŸũĬƚШċŰĬШƣőĲШůĲĦőċŰŔƚůƚШŸŉШůƨĬШ
ĬċůċŊĲШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦбШüċĤċƖƣĲр~ċĲǍƣƨШĲƣЮċũЮЯШΞΜΞΝьЮ 

¶ ĬĬƖĲƚƚШťŰŸƽũĲĬŊĲШŊċƓƚЯШƚƨĦőШċƚШƣőĲШŉƨũũШĲǂƣĲŰƣШŸŉШƚĲċŊƖċƚƚĲƚЯШƣőĲŔƖШƣĲůƓŸƖċũШ
ƻċƖŔċƣŔŸŰЯШċŰĬШƣőĲŔƖШĲĦŸŰŸůŔĦЯШƚŸĦŔċũЯШċŰĬШĲĦŸũŸŊŔĦċũШƻċũƨĲШы~ċǂƽĲũũШĲƣЮċũЮЯШ
ΞΜΝΦьЮ 

¶ ÉƨƓƓŸƖƣШƚŸĦŔŸрĲĦŸŰŸůŔĦШċŰĬШĦƨũƣƨƖċũШƻċũƨċƣŔŸŰШŸŉШƚĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚШ
ы~ĦuĲŰǍŔĲ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

¶ 7ƨŔũĬШƚĦŔĲŰƣŔǯĦШũŔƣĲƖċĦǃШċŰĬШċƽċƖĲŰĲƚƚШƣŸШŉŸƚƣĲƖШũŸĦċũШƚƣĲƽċƖĬƚőŔƓШŉŸƖШ
ƚĲċŊƖċƚƚШĦŸŰƚĲƖƻċƣŔŸŰШы~ĦuĲŰǍŔĲ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

ΡЮΞЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШ 
?ƖШÂċƨũШ~ċǂƽĲũũШы]ĲŰĲƖċũШ~ċŰċŊĲƖЯШEĦŸ[ƨƣƨƖĲƚШ9ŸŰƚƨũƣŔŰŊьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШ
ƖĲƻŔĲƽШŸŉШƣőĲШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΞШШШÉĲċŊƖċƚƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΤ 

 

ΡЮΞЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚĲċŊƖċƚƚ 
[ŔŊƨƖĲЮΧдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƚĲċŊƖċƚƚЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

 

ÉĲċŊƖċƚƚ

ÉĲƣƣũĲĬШƚĲĬŔůĲŰƣ
ÉůŸƣőĲƖŔŰŊШċŰĬ
ĤƨƖŔċũШŸƖШƚĲċŊƖċƚƚ

ĤĲĬƚ

?ĲŊƖċĬċƣŔŸŰШŸŉ
ƚƨĤƚƣƖċƣĲШƓŸƖĲр
ƚƓċĦĲШĦőĲůŔƚƣƖǃ

ÅĲĬƨĦĲĬШũŔŊőƣЯ
ƚőċĬŔŰŊ

ÅÅĲĬƨĦĲĬШƓőŸƣŸƚǃŰƣőĲƚŔƚЯ
ƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШŊƖŸƽƣő

Å~ŸƖƣċũŔƣǃШŔŰШĬĲĲƓĲƖ
őċĤŔƣċƣƚ

ÅÉőċũũŸƽĲƖШĬĲƓƣőШũŔůŔƣƚ

ÉƨĤƚƣċŰƣŔċũШƚĲċŊƖċƚƚШũŸƚƚ

ÅĲƚƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣƚШċŰĬ

ƓŸŸƖĲƖШƽċƣĲƖШƕƨċũŔƣǃ

ÅĲĬƨĦĲƚШőċĤŔƣċƣШƚƨŔƣċĤũĲ
ŉŸƖШƚĲċŊƖċƚƚШċŰĬШÅĲƚƣƖŔĦƣƚ

ƖĲĦŸũŸŰŔǍċƣŔŸŰ

ÉƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣ

ÅĲĬƨĦĲĬШŉŸŸĬШŉŸƖ
ǯƚőĲƚЯШĬƨŊŸŰŊШċŰĬ
ƚŸůĲШƣƨƖƣũĲШƚƓĲĦŔĲƚ

ÅĲĬƨĦĲĬШĦŸůůĲƖĦŔċũ
ċŰĬШƖĲĦƖĲċƣŔŸŰċũ
ǯƚőĲƖŔĲƚ

7
Ɩ
Ÿ
ċ
Ĭ

рƚ
Ħ
ċ
ũ
Ĳ
Ш
Ĥ
Ŕ
Ÿ
Ĭ
Ŕ
ƻ
Ĳ
Ɩ
ƚ
Ŕ
ƣ
ǃ
Ш
ũ
Ÿ
ƚ
ƚ

ÉƨĤƚƣƖċƣĲШőǃƓŸǂŔċ

ÅĲĬƨĦƣŔŸŰШŔŰШĲƓŔƓőǃƣĲ
ĤŔŸůċƚƚ

xĲƚƚШŉŸŸĬШŉŸƖ
ĲƓŔƓőǃƣĲШƓƖĲĬċƣŸƖƚ

ÅĲĬƨĦĲĬШŰƨƖƚĲƖǃ
ċƖĲċƚШŉŸƖШǯƚőШċŰĬ
ĦƖƨƚƣċĦĲċŰƚ

x
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ
Ш
ċ
Ű
Ĭ
Ш
ǰ
Ÿ
Ÿ
Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

 ƨƣƖŔĲŰƣƚШċŰĬ
ƓŸũũƨƣċŰƣƚШŔŰ
ƚĲĬŔůĲŰƣƚ
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ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΥ 

ΡЮΟ ~ċŰŊƖŸƻĲƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΟЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃШ 
ÑċĤũĲШΝΝШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШƚƨůůċƖǃШċƚƚĲƚƚůĲŰƣШŸŉШ
ƣőĲШůċŰŊƖŸƻĲШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШ
ťĲǃШċƚƓĲĦƣƚШŸŉШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШ
ċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ7ĲƣƽĲĲŰШΝΦΡΡШċŰĬШΞΜΞΝШůċŰŊƖŸƻĲШċƖĲċШŔŰШƣőĲШ7ċǃШ
őċĬШċШŰĲƣШŊċŔŰШŸŉШΝΜЮΦӖШĬƨĲШƣŸШƚĲċШũĲƻĲũШƖŔƚĲШċŰĬШƚĲĬŔůĲŰƣШċĦĦƖĲƣŔŸŰЮШ7ƨƣШƣőĲƖĲШőċƻĲШ
ċũƚŸШĤĲĲŰШũŸƚƚĲƚШĬƨĲШƣŸШƚƨĤƚŔĬŔŰŊШƚŸŔũƚШċŰĬШĬŔĲĤċĦťЮШ~ŸƚƣШŊċŔŰƚШŔŰШůċŰŊƖŸƻĲШċƖĲċШőċƻĲШ
ĤĲĲŰШĬƨĲШƣŸШũċŰĬƽċƖĬШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƚċũƣůċƖƚőШċŰĬШƚƨƓƖċƣŔĬċũШŉŸƖĲƚƣШĦŸůůƨŰŔƣŔĲƚЮШ
ÑőĲШŸƻĲƖċũũШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШůċŰŊƖŸƻĲƚШŔŰШƣőĲШ7ċǃШŔƚШƖċƣĲĬШċƚШћ]ŸŸĬЯШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЮШ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŉŸƖШůċŰŊƖŸƻĲƚШŔƚШŰŸƣĲĬШċƚШћÉƣċĤũĲќШċŰĬШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮШ
ÑőŔƚШƖĲǰĲĦƣƚШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƣőĲШůŸĬĲƖċƣĲШŔŰĦƖĲċƚĲƚШŔŰШůċŰŊƖŸƻĲШċƖĲċШőċƓƓĲŰŔŰŊШŔŰШ
ƣőĲШ7ċǃЯШċũŸŰŊШƽŔƣőШƣőĲШũŔůŔƣĲĬШƚĦŸƓĲШŉŸƖШŉƨƣƨƖĲШůċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣШŸƻĲƖШƣŔůĲШĬƨĲШ
ƣŸШћĦŸċƚƣċũШƚƕƨĲĲǍĲќЯШƽőĲƖĲШŉƨƣƨƖĲШũċŰĬƽċƖĬШůċŰŊƖŸƻĲШůŔŊƖċƣŔŸŰШŔƚШĤũŸĦťĲĬШĤǃШ
ƓĲƖůċŰĲŰƣШƨƖĤċŰШċŰĬШŔŰĬƨƚƣƖŔċũШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШĦŸċƚƣũŔŰĲЮШ§ƣőĲƖШŉċĦƣŸƖƚШċǭĲĦƣŔŰŊШ
ůċŰŊƖŸƻĲƚШŔŰĦũƨĬĲШċШƖċŰŊĲШŸŉШċŰƣőƖŸƓŸŊĲŰŔĦШŔŰƓƨƣƚШŔŰƣŸШƣőĲШ7ċǃЯШƚƨĦőШċƚШƓŸũũƨƣċŰƣƚЯШƣőĲШ
ŔůƓċĦƣƚШŸŉШƽőŔĦőШċƖĲШƓŸŸƖũǃШƨŰĬĲƖƚƣŸŸĬЮШ]ŔƻĲŰШƣőċƣШƚĲĬŔůĲŰƣċƣŔŸŰШŉƖŸůШ~ŸƖĲƣŸŰШ7ċǃШ
ĦċƣĦőůĲŰƣƚШŔƚШŰŸƣШĬĲĦƖĲċƚŔŰŊШċŰĬШƚĲċШũĲƻĲũШƖŔƚĲШůċǃШƓƖŸůŸƣĲШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШ
ĬĲƓŸƚŔƣŔŸŰЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŉŸƖШůċŰŊƖŸƻĲƚШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШћ~ŸĬĲƖċƣĲќШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 

 

ÑċĤũĲЮΤΤдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŸŰЮůċŰŊƖŸƻĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ]ŸŸĬ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ÉƣċĤũĲ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

 

  

~ċŰŊƖŸƻĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮéдЮ7ĲŰŰŔŸŰ 
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ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΡΦ 

ΡЮΟЮΞ §ƻĲƖƻŔĲƽ 
~ŸƖĲƣŸŰШ7ċǃѣƚШůċŰŊƖŸƻĲШĦŸůůƨŰŔƣŔĲƚШċƖĲШƚŔŊŰŔǯĦċŰƣШƚƨĤƣƖŸƓŔĦċũШƽĲƣũċŰĬƚШŔŰШÉŸƨƣőĲċƚƣШ
ÄƨĲĲŰƚũċŰĬЯШĦŸƻĲƖŔŰŊШΝΡЯΠΣΦШőĲĦƣċƖĲƚШŔŰШΞΜΞΝШы[ŔŊƨƖĲШΡьШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΞΠьЮШÑőĲǃШċƖĲШĬŸůŔŰċƣĲĬШĤǃШƚċũƣрƣŸũĲƖċŰƣШƻĲŊĲƣċƣŔŸŰШŉŸƨŰĬШƽŔƣőŔŰШƣőĲШŔŰƣĲƖƣŔĬċũШǍŸŰĲЯШ
ƖċŰŊŔŰŊШŉƖŸůШċƓƓƖŸǂŔůċƣĲũǃШůĲċŰШƚĲċШũĲƻĲũШƨƓШƣŸШƣőĲШőŔŊőĲƚƣШŰĲċƓШƣŔĬĲƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШ
ΞΜΝΦьЮШÑőĲŔƖШĬŔƚƣƖŔĤƨƣŔŸŰШƖċŰŊĲƚШŉƖŸůШƨƓƚƣƖĲċůШƖŔƻĲƖШƚǃƚƣĲůƚШċŰĬШƣŔĬċũШĦƖĲĲťƚШƣŸШũŸƽр
ĲŰĲƖŊǃШŉƖŔŰŊŔŰŊШƓċƖƣƚШŸŉШƣőĲШ7ċǃЯШŔŰĦũƨĬŔŰŊШƚůċũũĲƖШ7ċǃШŔƚũċŰĬƚШыxŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦьШ
[ŔŊƨƖĲШΣьЮШÑőĲǃШċƖĲШƖĲŊƨũċƖũǃШŔŰƨŰĬċƣĲĬШĤǃШƚĲċƽċƣĲƖШŔŰШƣőĲШŔŰƣĲƖƣŔĬċũШǍŸŰĲШы9őŸŔ ĲƣЮċũЮЯШ
ΞΜΞΞьШċŰĬШċƖĲШŸŉƣĲŰШĬŔƚƣƖŔĤƨƣĲĬШċƚШƓċƖċũũĲũШǍŸŰĲƚШƖĲƓƖĲƚĲŰƣċƣŔƻĲШŸŉШċŰШĲũĲƻċƣŔŸŰШŊƖċĬŔĲŰƣШ
ċŰĬШƣŔĬċũШǰƨƚőŔŰŊШŉƖĲƕƨĲŰĦǃШы ĬċůĲ ĲƣЮċũдеШΞΜΝΜьЮ 

~ŸƖĲƣŸŰШ7ċǃѣƚШůċŰŊƖŸƻĲƚШƚƨƓƓŸƖƣШċШůŸĬĲƖċƣĲШĬŔƻĲƖƚŔƣǃШŸŉШƚĲƻĲŰШƣƖĲĲШƚƓĲĦŔĲƚЯШƽőŔĦőШŔƚШ
ƣǃƓŔĦċũШŉŸƖШƚƨĤƣƖŸƓŔĦċũШ ƨƚƣƖċũŔċŰШĦŸċƚƣũŔŰĲƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЮШ[ƖŔŰŊĲШůċŰŊƖŸƻĲƚШ
ŸĦĦƨƓǃШƣőĲШũŸƽĲƚƣШĲũĲƻċƣŔŸŰƚШċŰĬШċƖĲШĬŔƨƖŰċũũǃШǰŸŸĬĲĬШĤǃШŰĲċƓШċŰĬШƚƓƖŔŰŊШƣŔĬĲƚШ
ы ĬċůĲ ĲƣЮċũдеШΞΜΝΜьЮШÉĦƖƨĤШůċŰŊƖŸƻĲƚШŸĦĦƨƓǃШůŔĬрĲũĲƻċƣŔŸŰƚЯШǰŸŸĬĲĬШŸŰũǃШĬƨƖŔŰŊШ
ƚƓƖŔŰŊШƣŔĬĲƚЮШÉċũƣůċƖƚőĲƚШċŰĬШƚƨƓƖċƣŔĬċũШŉŸƖĲƚƣШĦŸůůƨŰŔƣŔĲƚШĦŸŰƣċŔŰŔŰŊШ9ċƚƨċƖŔŰċЮ
ŊũċƨĦċЮыÉƽċůƓШƚőĲрŸċťьШċŰĬШ~ĲũċũĲƨĦċЮƕƨŔŰƕƨĲŰĲƖƻŔċЮы7ƖŸċĬрũĲċƻĲĬШƓċƓĲƖĤċƖťьШċƖĲШ
ŉŸƨŰĬШċƣШƣőĲШőŔŊőĲƚƣШĲũĲƻċƣŔŸŰƚЯШǰŸŸĬĲĬШĬƨƖŔŰŊШƚƓƖŔŰŊШƣŔĬĲƚЯШċŰĬШŸĦĦƨƓǃШőŔŊőĲƖШ
ĲũĲƻċƣŔŸŰƚШũċŰĬƽċƖĬШŸŉШůċŰŊƖŸƻĲШƚƣċŰĬƚШы ĬċůĲ Ĳƣ ċũдеШΞΜΝΜбШ ĲƽШÉŸƨƣőШìċũĲƚШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċьШыƚĲĲШΡЮΠШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮ 

ƻŔĦĲŰŰŔċЮůċƖŔŰċШы]ƖĲǃШůċŰŊƖŸƻĲьШŔƚШƣőĲШůŸƚƣШƽŔĬĲũǃШĬŔƚƣƖŔĤƨƣĲĬШƚƓĲĦŔĲƚШċŰĬШƣőĲШ
ĬŸůŔŰċŰƣШƚƓĲĦŔĲƚШŔŰШůŸƚƣШĦŸůůƨŰŔƣŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШƽĲƚƣĲƖŰШƚŔĬĲШŸŉШ~ŸƖĲƣŸŰШ
7ċǃШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЮШÅőŔǍŸƓőŸƖċЮƚƣǃũŸƚċШыÅĲĬШůċŰŊƖŸƻĲьШŔƚШċĤƨŰĬċŰƣШŸŰШƚŸŉƣШ
ƨŰĦŸŰƚŸũŔĬċƣĲĬШůċƖŔŰĲШĦũċǃƚШŸƖШƚċŰĬǃШƚŸŔũƚЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШĲċƚƣĲƖŰШŔƚũċŰĬƚШċŰĬШ
ƚŸƨƣőĲƖŰШƚőŸƖĲƚШŸŉШƣőĲШ7ċǃШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΠЯШΞΜΝΦбШcŔũũШĲƣЮċũЮЯШΞΜΞΝбШ7ĲŰŰŔŸŰШĲƣЮċũдеШ
ΞΜΞΠċьЮШ7ƖƨŊƨŔĲƖċЮŊǃůŰŸƖőŔǍċШы§ƖċŰŊĲШůċŰŊƖŸƻĲьШċŰĬШ9ĲƖŔŸƓƚЮċƨƚƣƖċũŔƚЮыòĲũũŸƽШ
ůċŰŊƖŸƻĲьШċƖĲШŉŸƨŰĬШƽŔƣőŔŰШƣőĲШőŔŊőШŔŰƣĲƖƣŔĬċũШǍŸŰĲЯШċŰĬШĲŊŔĦĲƖċƚЮĦŸƖŰŔĦƨũċƣƨůШыÅŔƻĲƖШ
ůċŰŊƖŸƻĲьШŔƚШĦŸůůŸŰũǃШŉŸƨŰĬШƽŔƣőŔŰШƖŔƻĲƖŔŰĲШĦŸŰĬŔƣŔŸŰƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЮ 

~ċŰŊƖŸƻĲƚШǯũƣĲƖШŸƨƣШċŰĬШĦċƓƣƨƖĲШŰƨƣƖŔĲŰƣƚШċŰĬШƚĲĬŔůĲŰƣƚШŉƖŸůШƣőĲШƽċƣĲƖШĦŸũƨůŰЯШ
ĬĲƓŸƚŔƣŔŰŊШċŰĬШƚƣŸƖŔŰŊШĦċƖĤŸŰШƽŔƣőŔŰШƣőĲŔƖШƚŸŔũƚЯШŉŸƖůŔŰŊШƚŔŊŰŔǯĦċŰƣШћĤũƨĲШĦċƖĤŸŰќШ
ƖĲƓŸƚŔƣŸƖŔĲƚШы ĬċůĲШĲƣЮċũдеШΞΜΝΜбШxŸƻĲũŸĦťШĲƣЮċũдеЮΞΜΝΠеЮΞΜΞΞбШìŸŸĬƖŸǭĲШĲƣЮċũдеЮΞΜΝΣьЮШ
7ũƨĲШĦċƖĤŸŰШƚŔŰťƚШŔŰĦũƨĬĲШƣőĲШċĦĦƨůƨũċƣŔŸŰШŸŉШŸƖŊċŰŔĦШůċƣƣĲƖЯШƓċƖƣŔĦƨũċƖũǃШƖŸŸƣШůċƣƣĲƖЯШ
ŔŰШĦŸůĤŔŰċƣŔŸŰƚШƽŔƣőШċĦĦƨůƨũċƣĲĬШƚĲĬŔůĲŰƣƚЮШÑőĲŔƖШċĤŸƻĲрŊƖŸƨŰĬШƖŸŸƣШƚǃƚƣĲůƚШċŰĬШ
ƚƣĲůƚШĲŰőċŰĦĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰЯШƓƖŸůŸƣŔŰŊШůċŰŊƖŸƻĲШŊƖŸƽƣőШċŰĬШĲǂƓċŰƚŔŸŰШ
ы ĬċůĲШĲƣЮċũдеШΞΜΝΜбШ7ĲŰŰŔŸŰ Ĳƣ ċũдеШΞΜΞΠċьЮШcŔŊőĲƖШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШŸĦĦƨƖƚШƽŔƣőŔŰШ
ƣőĲШŉƖŔŰŊŔŰŊШǍŸŰĲШŸŉШůċŰŊƖŸƻĲШŉŸƖĲƚƣƚЯШƽŔƣőШƖŔƻĲƖŔŰĲШůċŰŊƖŸƻĲƚШƚőŸƽŔŰŊШůŸƖĲШ
őŸůŸŊĲŰĲŸƨƚШƚĲĬŔůĲŰƣШĬŔƚƣƖŔĤƨƣŔŸŰШы ĬċůĲШĲƣЮċũдеШΞΜΝΜьЮ 

ÉĲĬŔůĲŰƣШƣƖċƓƓŔŰŊШĲǭŔĦŔĲŰĦǃШƻċƖŔĲƚШċůŸŰŊШƚƓĲĦŔĲƚШĬƨĲШƣŸШĬŔǭĲƖĲŰĦĲƚШŔŰШƖŸŸƣШƚƣƖƨĦƣƨƖĲЯШ
ƚƣĲůШĬĲŰƚŔƣŔĲƚШċŰĬШŉŸƖĲƚƣШƚƣƖƨĦƣƨƖĲШы7ĲŰŰŔŸŰШĲƣЮċũдеШΞΜΞΠċьЮШ[ŸƖШŔŰƚƣċŰĦĲЯШÅőŔǍŸƓőŸƖċШ
ƚƓĲĦŔĲƚѣШƓƖŸƓШƖŸŸƣƚШőċƻĲШĤĲĲŰШċƚƚŸĦŔċƣĲĬШƽŔƣőШőŔŊőĲƖШƚƨƖŉċĦĲШċĦĦƖĲƣŔŸŰШƖċƣĲƚШĦŸůƓċƖĲĬШ
ƣŸШƻŔĦĲŰŰŔċШƓŰĲƨůċƣŸƓőŸƖĲƚШы7ĲŰŰŔŸŰШĲƣЮċũдеШΞΜΞΠċьЮШÑőĲШŉƖŔŰŊĲШыŸƖШũŸƽĲƚƣШĲũĲƻċƣŔŸŰьШ
ǍŸŰĲШċĦĦŸƨŰƣƚШŉŸƖШƨƓШƣŸШΤΞӖШŸŉШƣŸƣċũШƚĲĬŔůĲŰƣċƣŔŸŰЯШũċƖŊĲũǃШĬƨĲШƣŸШŊƖĲċƣĲƖШƻĲŊĲƣċƣŔŸŰШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΜ 

ĦŸƻĲƖЯШůŸƖĲШĲǂƣĲŰƚŔƻĲШƖŸŸƣШƚǃƚƣĲůƚЯШċŰĬШċШƽĲũũрĬĲƻĲũŸƓĲĬШĲƓŔƓőǃƣŔĦШċũŊċũШĦŸůůƨŰŔƣǃШ
ƣőċƣШĲŰőċŰĦĲƚШŉƖŔĦƣŔŸŰШы ĬċůĲШĲƣЮċũдеШΞΜΝΜьЮШ 

~ċŰŊƖŸƻĲШŉŸƖĲƚƣƚШĦċŰШċĬŢƨƚƣШƣŸШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШĤǃШĤƨŔũĬŔŰŊШƚƨĤƚƣƖċƣĲШƖċƓŔĬũǃШĲŰŸƨŊőШƣŸШ
ťĲĲƓШƓċĦĲШƽŔƣőШũŸĦċũШƖċƣĲƚШŸŉШƚĲċрũĲƻĲũШƖŔƚĲШыìŸŸĬƖŸǭĲШĲƣЮċũдеШΞΜΝΣьЮШШŊũŸĤċũШƚǃŰƣőĲƚŔƚШ
ŸŉШƚƣƨĬŔĲƚШŔĬĲŰƣŔǯĲĬШƣőċƣШůċŰŊƖŸƻĲƚШƚőŸƨũĬШĤĲШċĤũĲШƣŸШƽŔƣőƚƣċŰĬШċŰĬШůċŔŰƣċŔŰШƣőĲŔƖШ
ĲũĲƻċƣŔŸŰШƽŔƣőШůċǂŔůƨůШƚĲċШũĲƻĲũШŔŰĦƖĲċƚĲƚШŸŉШΤШůůШǃĲċƖрΝШыÉċŔŰƣŔũċŰШĲƣЮċũдеЮΞΜΞΜьЮШ 

 

 

[ŔŊƨƖĲЮΨдЮ9őċŰŊĲƚЮŔŰЮůċŰŊƖŸƻĲЮĲǂƣĲŰƣЮĤĲƣƽĲĲŰЮΤάΨΨЮċŰĬЮΥΣΥΤЮƽŔƣőŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮÑċťĲŰЮ
ŉƖŸůЮ ĦĦċĬЮĲƣЮċũдЮёΥΣΥΦђд 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΝ 

ΡЮΟЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
~ŸƖĲƣŸŰШ7ċǃѣƚШůċŰŊƖŸƻĲƚШőċƻĲШƚőŸƽŰШċШŰĲƣШŊċŔŰШŸŉШΝЯΡΝΦШőĲĦƣċƖĲƚШыΝΜЮΦӖьШĤĲƣƽĲĲŰШ
ΝΦΡΡШċŰĬШΞΜΞΝШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЯШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШ
ċĬŢċĦĲŰƣШƚċũƣůċƖƚőШċƖĲċƚШĦŸůůƨŰŔƣŔĲƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦбШÄƨĲĲŰƚũċŰĬШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮШÉċũƣůċƖƚőĲƚШċŰĬШƚƨƓƖċƣŔĬċũШŉŸƖĲƚƣƚШőċƻĲШĤĲĲŰШƖĲĬƨĦĲĬШĤǃШΤΜЮΠӖШ
ċŰĬШΞΜЮΡӖЯШƖĲƚƓĲĦƣŔƻĲũǃШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮШШƣŸƣċũШŸŉШΠЯΡΣΜШőċШŸŉШ
ůċŰŊƖŸƻĲШőċƚШĤĲĲŰШŊċŔŰĲĬШĤǃШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШŸƣőĲƖШĦŸůůƨŰŔƣŔĲƚЯШƽőŔũĲШΟЯΜΠΝШőċШ
ƽĲƖĲШũŸƚƣЯШĲŔƣőĲƖШĤǃШƣƖċŰƚŔƣŔŸŰŔŰŊШƣŸШċŰŸƣőĲƖШĦŸůůƨŰŔƣǃШƣǃƓĲШŸƖШĬƨĲШƣŸШċŰƣőƖŸƓŸŊĲŰŔĦШ
ĦċƨƚĲƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮШ?ĲƚƓŔƣĲШƣőĲШŰĲƣШŊċŔŰЯШ~ŸƖĲƣŸŰШ7ċǃШőċƚШ
ĲǂƓĲƖŔĲŰĦĲĬШƚŔŊŰŔǯĦċŰƣШůċŰŊƖŸƻĲШĬŔĲĤċĦťЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШƚƨĤƚŔĬŔŰŊШƚŸŔũƚШĦƖĲċƣŔŰŊШ
ƓŸŰĬƚШыÑƽŸůĲǃ Ĳƣ ċũдеШΞΜΞΟьШċŰĬШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШы7ĲŰŰŔŸŰШĲƣЮċũдеЮΞΜΞΠĤьЮШ
?ŔĲĤċĦťШĲƻĲŰƣƚШċĦĦŸƨŰƣĲĬШŉŸƖШΝΞӖШŸŉШůċŰŊƖŸƻĲШũŸƚƚĲƚШŉƖŸůШΝΦΡΡтΞΜΝΞШыĦĦċĬШĲƣЮċũЮШ
ΞΜΝΣбШxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьШы[ŔŊƨƖĲШΡьЮШШ 

ÑőĲШĬŸůŔŰċŰƣШƚƓĲĦŔĲƚШŔƚШдЮůċƖŔŰċЮыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЯШĤƨƣШÅд ƚƣǃũŸƚċШŔƚШċũƚŸШ
ċĤƨŰĬċŰƣЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШĲċƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШƚőŸƖĲƚШыŔŰĦũƨĬŔŰŊШƣőĲШƚċŰĬШŔƚũċŰĬƚШ
ŸŉШƣőĲШ7ċǃьЯШċŰĬШŔƣƚШŔŰĦƖĲċƚŔŰŊШƓƖĲƚĲŰĦĲШůċǃШĲŰőċŰĦĲШƖĲƚŔũŔĲŰĦĲШƣŸШƚĲċрũĲƻĲũШƖŔƚĲШ
ыcŔũũ Ĳƣ ċũЮЯШΞΜΞΝбШ7ĲŰŰŔŸŰ Ĳƣ ċũдеШΞΜΞΠċьЮШ 

ŰШŸŰŊŸŔŰŊШƓƖŸŊƖċůШƣŸШůŸŰŔƣŸƖШƣőĲШůċŰŊƖŸƻĲƚШċŰĬШċƚƚŸĦŔċƣĲĬШĦŸůůƨŰŔƣŔĲƚШƽŔƣőŔŰШ
~ŸƖĲƣŸŰШ7ċǃШƽċƚШĲƚƣċĤũŔƚőĲĬШŔŰШΞΜΝΝШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮ  

 
 

 

  
 

[ŔŊƨƖĲЮΩдЮ~ċŰŊƖŸƻĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮÂőŸƣŸЮĦƖĲĬŔƣжЮéдЮ7ĲŰŰŔŸŰд 
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ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΞ 

ΡЮΟЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
~ċŰŊƖŸƻĲƚШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШƣőĲШƖĲŊŔŸŰѣƚШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůƚШы ĬċůĲШĲƣЮċũдеШΞΜΝΜбШ
uŸƻċĦƚ Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲǃШƚĲƖƻĲШċƚШŔůƓŸƖƣċŰƣШőċĤŔƣċƣƚШŉŸƖШċШƽŔĬĲШƖċŰŊĲШŸŉШŉċƨŰċЯШ
ŔŰĦũƨĬŔŰŊШƚƓĲĦŔĲƚШƻŔƣċũШŉŸƖШĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚЯШċŰĬШċĦƣШċƚШŰƨƖƚĲƖǃШ
őċĤŔƣċƣƚШŉŸƖШůċŰǃШůċƖŔŰĲШƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШǯƚőШċŰĬШƓƖċƽŰƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦбШ
cĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΝьЮШÑőĲǃШċũƚŸШƚƨƓƓŸƖƣШċШĬŔƻĲƖƚĲШċƖƖċǃШŸŉШĦƖƨƚƣċĦĲċŰƚЯШƽŸƖůƚЯШċŰĬШ
ůŸũũƨƚĦƚЯШƽőŔĦőШƚĲƖƻĲШċƚШƓƖĲǃШŉŸƖШƽċĬŔŰŊШĤŔƖĬƚШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦьЮШ9ƖċĤƚШƽŔƣőŔŰШ
ůċŰŊƖŸƻĲƚШƓƖŸĦĲƚƚШĬĲĦŸůƓŸƚŔŰŊШũĲċŉШũŔƣƣĲƖЯШũŔŰťŔŰŊШůċŰŊƖŸƻĲШƓƖŸĬƨĦƣŔƻŔƣǃШƣŸШǯƚőĲƖŔĲƚШ
ƓƖŸĬƨĦƣŔŸŰШыxŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦьЮШ 

~ċŰŊƖŸƻĲƚШċĦƣШċƚШŰċƣƨƖċũШĤċƖƖŔĲƖƚШƣőċƣШǯũƣĲƖШƓŸũũƨƣċŰƣƚЯШŰƨƣƖŔĲŰƣƚШċŰĬШƚĲĬŔůĲŰƣЯШċŰĬШ
ƓƖŸƻŔĬĲШƓƖŸƣĲĦƣŔŸŰШċŊċŔŰƚƣШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚЯШƽċƻĲƚШċŰĬШƚƣŸƖůШƚƨƖŊĲƚШ
ы7ċƖĤŔĲƖ Ĳƣ ċũдеШΞΜΝΝбШxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦЯШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮШÑőĲŔƖШƖŸŸƣƚШĲŰőċŰĦĲШ
ƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰЯШƽőŔĦőШŔŰШƣƨƖŰШƓƖŸůŸƣĲƚШƣőĲŔƖШŊƖŸƽƣőШċŰĬШĲǂƓċŰƚŔŸŰЯШƣőĲƖĲĤǃШ
ƓƖŸƣĲĦƣŔŰŊШċĬŢċĦĲŰƣШƚĲċŊƖċƚƚШċŰĬШĦŸƖċũШƖĲĲŉШĲĦŸƚǃƚƣĲůƚШŉƖŸůШĲǂĦĲƚƚШƚĲĬŔůĲŰƣċƣŔŸŰШ
ы7ĲŰŰŔŸŰ Ĳƣ ċũдеШΞΜΞΠċьЮ 

~ċŰŊƖŸƻĲƚШċƖĲШĲǭĲĦƣŔƻĲШċƣШƣƖċƓƓŔŰŊШƚĲĬŔůĲŰƣƚШы ĬċůĲШĲƣЮċũдеШΞΜΝΜьШċŰĬШƓũċǃШċШĦƖƨĦŔċũШ
ƖŸũĲШŔŰШŰƨƣƖŔĲŰƣШƖĲƣĲŰƣŔŸŰШċŰĬШĦǃĦũŔŰŊЮШ~ŸƖĲƣŸŰШ7ċǃШůċŰŊƖŸƻĲƚШĦċŰШƖĲƣċŔŰШƚŔŊŰŔǯĦċŰƣШ
ƓĲƖĦĲŰƣċŊĲƚШŸŉШŰŔƣƖċƣĲƚШыΞΥӖьЯШƚŸũƨĤũĲШƓőŸƚƓőŸƖƨƚШыΡΝӖьЯШċŰĬШċůůŸŰŔƨůШыΥΟӖьШĬƨƖŔŰŊШ
ƣŔĬċũШĦǃĦũĲƚЯШƣőĲƖĲĤǃШĲŰőċŰĦŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШыxŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦбШ9őŸŔШĲƣЮċũЮЯШΞΜΞΞьЮ 

9ƨũƣƨƖċũЮƻċũƨĲ 
~ŸƖĲƣŸŰШ7ċǃѣƚШůċŰŊƖŸƻĲƚШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƣőĲШ
ÄƨċŰĬċůŸŸťċШÂĲŸƓũĲЯШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШƖĲŊŔŸŰЯШƽőŸШőċƻĲШŰƨƖƣƨƖĲĬШƣőĲШ
7ċǃќƚШũċŰĬƚШċŰĬШƚĲċƚШŉŸƖШŸƻĲƖШΞΡЯΜΜΜШǃĲċƖƚШы?ĲċŰШĲƣЮċũЮЯШΞΜΝΦбШ[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШ
ĦƨũƣƨƖċũШŔůƓŸƖƣċŰĦĲШŔƚШƖŸŸƣĲĬШŔŰШċШĬĲĲƓЯШůƨũƣŔрůŔũũĲŰŰŔċũШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШũċŰĬШċŰĬШ
ƚĲċЯШŉŸƚƣĲƖŔŰŊШċШĦƨƚƣŸĬŔċũШĲƣőŔĦШƽőĲƖĲШĲŰƻŔƖŸŰůĲŰƣċũШůċŰċŊĲůĲŰƣШŔƚШċШĦƨƚƣŸůċƖǃШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШ ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 

~ċŰŊƖŸƻĲƚШċƖĲШŔŰƣĲŊƖċũШƣŸШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃЯШőĲƖŔƣċŊĲШċŰĬШƽĲũũрĤĲŔŰŊЮШÂũċĦĲƚШőŸũĬШ
ƚǃůĤŸũŔĦШůĲċŰŔŰŊƚЯШŸŉƣĲŰШƖĲǰĲĦƣĲĬШŔŰШ ĤŸƖŔŊŔŰċũШƓũċĦĲШŰċůĲƚШŸƖШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚЯШ
ƚƨĦőШċƚШůŔĬĬĲŰƚШċŰĬШǯƚőШƣƖċƓƚЯШƽőŔĦőШċƖĲШƣċŰŊŔĤũĲШĲǂƓƖĲƚƚŔŸŰƚШŸŉШƣőĲŔƖШĦŸŰŰĲĦƣŔŸŰШƣŸШ
9ŸƨŰƣƖǃШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦбШxŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦбШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮШ 

§ƻĲƖċũũЯШůċŰŊƖŸƻĲƚШƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШĦƨũƣƨƖċũШĤĲŰĲǯƣƚШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƽĲũũрĤĲŔŰŊШ
ŸŉШĦŸċƚƣċũШƓĲŸƓũĲЯШĲǂƣĲŰĬŔŰŊШĤĲǃŸŰĬШƣőĲŔƖШĦŸůůĲƖĦŔċũШƨƣŔũŔƣǃШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċбШ
xŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦбШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
~ċŰŊƖŸƻĲƚШċƖĲШĦƖƨĦŔċũШőċĤŔƣċƣƚШċŰĬШŰƨƖƚĲƖǃШŊƖŸƨŰĬƚШŉŸƖШĦŸůůĲƖĦŔċũũǃШċŰĬШƖĲĦƖĲċƣŔŸŰċũũǃШ
ŔůƓŸƖƣċŰƣШǯƚőШċŰĬШĦƖƨƚƣċĦĲċŰШƚƓĲĦŔĲƚЯШƽŔƣőШĦŸůůĲƖĦŔċũШĦċƣĦőĲƚШĦŸƖƖĲũċƣĲĬШƣŸШ
ůċŰŊƖŸƻĲШċƖĲċШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΝьЮШƚШƓċƖƣШ
ŸŉШƣőĲШ7ċǃѣƚШŰċƣƨƖċũШċƚƚĲƣƚЯШůċŰŊƖŸƻĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШŰċƣƨƖĲрĤċƚĲĬШƣŸƨƖŔƚůШċŰĬШƻċƖŔŸƨƚШ
ƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШÅŸƚƚШĲƣЮċũдеШΞΜΝΦċЯШĤьЮШ 
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ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΟ 

~ċŰŊƖŸƻĲƚШċĦƣШċƚШŰċƣƨƖċũШĤċƖƖŔĲƖƚЯШƖĲĬƨĦŔŰŊШĦŸċƚƣċũШĲƖŸƚŔŸŰЯШƽċƻĲƚШċŰĬШƚƣŸƖůШƚƨƖŊĲƚЯШ
ƣőĲƖĲĤǃШƓƖŸƣĲĦƣŔŰŊШũċŰĬШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦбШxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦбШ
7ĲŰŰŔŸŰШĲƣЮċũЮЯШΞΜΞΠċьЮШÑőĲǃШċũƚŸШƚƣŸƖĲШƚƨĤƚƣċŰƣŔċũШċůŸƨŰƣƚШŸŉШŸƖŊċŰŔĦШĦċƖĤŸŰШыΠЮΝШƣŸШΡЮΞШ
ůŔũũŔŸŰШ~ŊШŔŰШ~ŸƖĲƣŸŰШ7ċǃьЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШыxŸƻĲũŸĦť ĲƣЮċũЮЯШ
ΞΜΝΠЯШΞΜΝΦбШìŸŸĬƖŸǭĲШĲƣЮċũЮЯШΞΜΝΣбШ9őŸŔШĲƣЮċũЮЯШΞΜΞΞб 7ĲŰŰŔŸŰШĲƣЮċũЮЯШΞΜΞΠċьШċŰĬШŸǭĲƖŔŰŊШ
ƓŸƣĲŰƣŔċũШŉŸƖШŔŰĦŸůĲШƣőƖŸƨŊőШĦċƖĤŸŰШůċƖťĲƣƚШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШ
ΞΜΞΟьЮШÑőĲǃШǯũƣĲƖШƓŸũũƨƣċŰƣƚЯШŰƨƣƖŔĲŰƣƚЯШċŰĬШƚĲĬŔůĲŰƣƚЯШĤĲŰĲǯƣŔŰŊШƣőĲШŸƻĲƖċũũШőĲċũƣőШŸŉШ
ƣőĲШ7ċǃШċŰĬШƚƨƓƓŸƖƣŔŰŊШŸƣőĲƖШƻċũƨċĤũĲШĲĦŸƚǃƚƣĲůƚШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦбШxŸƻĲũŸĦťШĲƣЮċũдеШ
ΞΜΝΦбШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮ 

ΡЮΟЮΡ cŔƚƣŸƖǃ 
ÑőĲШőŔƚƣŸƖǃШŸŉШůċŰŊƖŸƻĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƚőŸƽƚШċШĬǃŰċůŔĦШũċŰĬƚĦċƓĲШƚŔŊŰŔǯĦċŰƣũǃШ
ŔŰǰƨĲŰĦĲĬШĤǃШĤŸƣőШŰċƣƨƖċũШƓƖŸĦĲƚƚĲƚШċŰĬШőƨůċŰШċĦƣŔƻŔƣŔĲƚШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЮШ
ÉŔŰĦĲШEƨƖŸƓĲċŰШĦŸũŸŰŔƚċƣŔŸŰЯШƣőĲƚĲШőċĤŔƣċƣƚШőċƻĲШĤĲĲŰШőŔŊőũǃШůŸĬŔǯĲĬШĤǃШũċŰĬрƨƚĲШ
ĦőċŰŊĲƚШċŰĬШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮШ 

~ŸƖĲƣŸŰШ7ċǃШőċĬШĲǂƣĲŰƚŔƻĲШůċŰŊƖŸƻĲШċƖĲċƚЯШĦŸƻĲƖŔŰŊШċƖŸƨŰĬШΝΠЯΞΤΟШőĲĦƣċƖĲƚШŔŰШΝΦΡΡШ
ы ĦĦċĬШĲƣЮċũдЯШΞΜΞΟьЮШ7ĲƣƽĲĲŰШΝΦΡΡШċŰĬШΞΜΝΞШƣőĲƖĲШƽċƚШċШŰĲƣШΝΜЮΦӖШŔŰĦƖĲċƚĲШŔŰШ
ůċŰŊƖŸƻĲШĦŸůůƨŰŔƣŔĲƚШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚЮƚĲĦƣŔŸŰЮċĤŸƻĲьШы ĦĦċĬШĲƣЮċũдЯШΞΜΞΟбШ
xŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮШ 

EǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚЯШƚƨĦőШċƚШƣőĲШůċŢŸƖШǰŸŸĬƚШŔŰШΝΦΤΠЯШΞΜΝΝЯШċŰĬШΞΜΞΞЯШċũƚŸШ
ŔŰĦƖĲċƚĲĬШůƨĬШĬĲƓŸƚŔƣŔŸŰШċŰĬШǯŰĲШƓċƖƣŔĦũĲШƚƨƚƓĲŰƚŔŸŰШŔŰШƣőĲШ7ċǃЯШƽőŔĦőШŔůƓċĦƣĲĬШ
ƣőĲƚĲШőċĤŔƣċƣƚШыƚĲĲШƣőĲШfůƓċĦƣƚШŸŉШÉĲĬŔůĲŰƣċƣŔŸŰЮƚĲĦƣŔŸŰШĤĲũŸƽьШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦбШ
xŸĦťŔŰŊƣŸŰ ĲƣЮċũдеШΞΜΝΤьЮШ 

~ċŰŊƖŸƻĲƚШċƖĲШƓƖŸƣĲĦƣĲĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШċŰĬШĬĲƚƣƖƨĦƣŔŸŰШƨŰĬĲƖШ ƨƚƣƖċũŔċŰШũċƽШ
ыEŰƻŔƖŸŰůĲŰƣЮÂƖŸƣĲĦƣŔŸŰЮċŰĬЮ7ŔŸĬŔƻĲƖƚŔƣǃЮ9ŸŰƚĲƖƻċƣŔŸŰЮ ĦƣЮΤάάάьЯШƚƣċƣĲШũċƽƚШы[ŔƚőĲƖŔĲƚЮ
ĦƣЮΤάάΧьШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШċŊƖĲĲůĲŰƣƚШыÅ ~É ÅШĦŸŰƻĲŰƣŔŸŰьШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ
ÑőĲǃШċƖĲШƻƨũŰĲƖċĤũĲШƣŸШċŰƣőƖŸƓŸŊĲŰŔĦШŔůƓċĦƣƚШŉƖŸůШċĬŢċĦĲŰƣШŸŰƚőŸƖĲШĬĲƻĲũŸƓůĲŰƣƚЯШċƚШ
ƽĲũũШċƚШƣŸШƚŔũƣċƣŔŸŰЯШƖƨŰŸǭШċŰĬШĦũŔůċƣĲШĦőċŰŊĲрŔŰĬƨĦĲĬШĲǭĲĦƣƚШыƚƨĦőШċƚШůŸƖĲШƚĲƻĲƖĲШ
ĬƖŸƨŊőƣƚШċŰĬШƚĲċШũĲƻĲũШƖŔƚĲьЮШ 

?ĲƚƓŔƣĲШŸŰŊŸŔŰŊШƓƖŸƣĲĦƣŔƻĲШũĲŊŔƚũċƣŔŸŰШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШċŊƖĲĲůĲŰƣƚЯШůċŰŊƖŸƻĲƚШċŰĬШ
ƚċũƣůċƖƚőĲƚШĦŸŰƣŔŰƨĲШƣŸШŉċĦĲШƓƖĲƚƚƨƖĲƚЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШĬǃŰċůŔĦШċŰĬШĦŸŰƣĲƚƣĲĬШŰċƣƨƖĲШ
ŸŉШƣőĲƚĲШƻċũƨċĤũĲШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůƚШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮ 

ΡЮΟЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
cƨůċŰШċĦƣŔƻŔƣŔĲƚЯШũŔťĲШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣЯШũċŰĬШĦũĲċƖŔŰŊЯШŉƖĲƚőƽċƣĲƖШĲǂƣƖċĦƣŔŸŰШċŰĬШƣőĲШ
ċũƣĲƖċƣŔŸŰШŸŉШƽċƣĲƖƽċǃƚШƽŔƣőШĬċůƚЯШőċƻĲШĬƖċƚƣŔĦċũũǃШŔŰĦƖĲċƚĲĬШǰƨǂĲƚШŸŉШƚĲĬŔůĲŰƣƚЯШ
ŰƨƣƖŔĲŰƣШũŸċĬƚШċŰĬШĦŸŰƣċůŔŰċŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШőċƻĲШũĲĬШƣŸШċШĬƖċůċƣŔĦШŔŰĦƖĲċƚĲШŔŰШ
ůƨĬШĬŔƚƣƖŔĤƨƣŔŸŰШċĦƖŸƚƚШƣőĲШĤċǃШы?ŸƨŊũċƚШĲƣЮċũЮЯШΞΜΜΟбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÉĲĬŔůĲŰƣШ
ũŸċĬƚШċƖĲШĲƚƣŔůċƣĲĬШƣŸШĤĲШΟΜШƣŸШΝΜΜШƣŔůĲƚШŊƖĲċƣĲƖШƣőċŰШƓƖĲрEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШƖċƣĲƚШ
ыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЮШ~ƨĬĬǃШƚĲĬŔůĲŰƣƚШŰŸƽШĦŸƻĲƖШŸƻĲƖШΥΣΜШťůЕШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШůŸƖĲШ
ƣőċŰШĬŸƨĤũŔŰŊШƚŔŰĦĲШΝΦΤΜШċŰĬШĤĲĦŸůŔŰŊШƣőĲШĬŸůŔŰċŰƣШƚĲĬŔůĲŰƣШƣǃƓĲШыxŸĦťŔŰŊƣŸŰШĲƣЮċũдеШ
ΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШŔŰĦƖĲċƚĲĬШũŸċĬШŸŉШůƨĬĬǃШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΠ 

ƚĲĬŔůĲŰƣƚШőċƚШĦŸůƓƖŸůŔƚĲĬШ~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸƚǃƚƣĲůƚШĤǃШƖĲĬƨĦŔŰŊШƽċƣĲƖШĦũċƖŔƣǃШċŰĬШ
ƚůŸƣőĲƖŔŰŊШŸƣőĲƖШƚĲŰƚŔƣŔƻĲШĲĦŸƚǃƚƣĲůƚШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦċбШ
]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

cŸƽĲƻĲƖЯШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШĤŸƣőШƓŸƚŔƣŔƻĲШċŰĬШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШŔƣƚШ
ůċŰŊƖŸƻĲШĲĦŸƚǃƚƣĲůƚШыĬċůĲШĲƣЮċũдеШΞΜΝΜбШxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШ7ĲŰŰŔŸŰШĲƣЮċũдеШΞΜΞΠċьЮШ
ÉĲĲШ[ŔŊƨƖĲШΤШŉŸƖШċШĦŸŰĦĲƓƣƨċũШůŸĬĲũШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШůċŰŊƖŸƻĲƚЮ 

ÂŸƚŔƣŔƻĲЮfůƓċĦƣƚ 
~ċŰŊƖŸƻĲШŉŸƖĲƚƣƚШƖĲũǃШŸŰШƚĲĬŔůĲŰƣШċĦĦƖĲƣŔŸŰШċŰĬШŸƖŊċŰŔĦШůċƣƣĲƖШċĦĦƨůƨũċƣŔŸŰШыŉƖŸůШ
ƖŸŸƣШŊƖŸƽƣőьШƣŸШůċŔŰƣċŔŰШƣőĲŔƖШƚŸŔũШƚƨƖŉċĦĲШĲũĲƻċƣŔŸŰШċŰĬШċĬċƓƣШƣŸШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШ
ыxŸƻĲũŸĦť ĲƣЮċũдеШΞΜΝΡбШìŸŸĬƖŸǭĲШĲƣЮċũдеШΞΜΝΣбШ7ĲŰŰŔŸŰШĲƣЮċũдеШΞΜΞΠċьЮШÉƣƨĬŔĲƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШőċƻĲШƚőŸƽŰШƣőċƣШƚŸŔũШƚƨƖŉċĦĲШĲũĲƻċƣŔŸŰШŔŰĦƖĲċƚĲƚШƽŔƣőШůĲċŰШƚĲċШũĲƻĲũШċŰĬШƣƨƖĤŔĬŔƣǃШ
ŔŰШċƖĲċƚШƽŔƣőШċĤƨŰĬċŰƣШǯŰĲШƚĲĬŔůĲŰƣШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΡьЮШ~ċŰŊƖŸƻĲШƚƣƖƨĦƣƨƖĲƚЯШƚƨĦőШ
ċƚШƚƣĲůƚШċŰĬШċĤŸƻĲрŊƖŸƨŰĬШƖŸŸƣƚЯШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШƖĲĬƨĦŔŰŊШƣŔĬċũШǰŸƽШƻĲũŸĦŔƣǃШċŰĬШ
ĲŰőċŰĦŔŰŊШƣőĲШƖĲƣĲŰƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШċŰĬШŸƖŊċŰŔĦШůċƣĲƖŔċũШƽŔƣőŔŰШƣőĲШƽĲƣũċŰĬƚШ
ыxŸƻĲũŸĦť ĲƣЮċũдеШΞΜΝΡбШ7ĲŰŰŔŸŰШĲƣЮċũдеШΞΜΞΠċьЮШ 

ÑőĲШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШƚƨƓƓũǃШŉŸũũŸƽŔŰŊШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШũŔťĲũǃШ
ĦŸŰƣƖŔĤƨƣĲĬШƣŸШċŰШĲǂƓċŰƚŔŸŰШŸŉШůċŰŊƖŸƻĲШċƖĲċƚШċŰĬШƣőĲŔƖШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƚċũƣůċƖƚőШ
őċĤŔƣċƣƚШыuŸƻċĦƚШĲƣЮċũдеШΞΜΝΦбШxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮШÑőŔƚШċũŔŊŰƚШƽŔƣőШƣőĲШΝΜЮΦӖШŰĲƣШ
ĲǂƓċŰƚŔŸŰШŸŉШůċŰŊƖŸƻĲШőċĤŔƣċƣƚШŸĤƚĲƖƻĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĤĲƣƽĲĲŰШΝΦΡΡШċŰĬШΞΜΝΞШ
ы ĦĦċĬ ĲƣЮċũЮЯШΞΜΞΟбШxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮ 

~ċŰŊƖŸƻĲƚШċƖĲШĲǭĲĦƣŔƻĲШċƣШƣƖċƓƓŔŰŊШƚĲĬŔůĲŰƣƚШċŰĬШƖĲƣċŔŰŔŰŊШŰƨƣƖŔĲŰƣƚЯШƚƨĦőШċƚШŰŔƣƖċƣĲƚЯШ
ƚŸũƨĤũĲШƓőŸƚƓőŸƖƨƚЯШċŰĬШċůůŸŰŔƨůЯШƣőĲƖĲĤǃШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШ7ċǃѣƚШƽċƣĲƖШƕƨċũŔƣǃШ
ыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦьЮ 

 ĲŊċƣŔƻĲЮŔůƓċĦƣƚЮ 
cŔŊőШƚĲĬŔůĲŰƣШũŸċĬƚЯШƓċƖƣŔĦƨũċƖũǃШǯŰĲШůƨĬƚЯШĦċŰШċũƣĲƖШůċŰŊƖŸƻĲШƚƓĲĦŔĲƚШĦŸůƓŸƚŔƣŔŸŰШ
ċŰĬШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊЯШũĲċĬŔŰŊШƣŸШċШƚőŔŉƣШŉƖŸůШƓƖĲĬŸůŔŰċŰƣũǃШƚċŰĬǃШőċĤŔƣċƣƚШƣŸШ
ůŸƖĲШůƨĬрĬŸůŔŰċƣĲĬШŸŰĲƚЯШĲƚƓĲĦŔċũũǃШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШ
ÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲШƚőŔŉƣШŔŰШƚĲĬŔůĲŰƣƚШĦƖĲċƣĲƚШċШĦŸƖƖĲƚƓŸŰĬŔŰŊШĦőċŰŊĲШŔŰШĤĲŰƣőŔĦШ
ƚƓĲĦŔĲƚШƽőŔĦőШċƖĲШĲƚƚĲŰƣŔċũШŉŸŸĬШŸƖŊċŰŔƚůƚШŉŸƖШƚőŸƖĲĤŔƖĬƚЯШǯƚőШċŰĬШŸƣőĲƖШŊƖŸƨƓƚЮШÑőĲƚĲШ
ǯŰĲШƚĲĬŔůĲŰƣƚШċƖĲШĲċƚŔũǃШƖĲƚƨƚƓĲŰĬĲĬШĤǃШƽŔŰĬШċŰĬШƣŔĬċũШĦƨƖƖĲŰƣƚЯШũĲċĬŔŰŊШƣŸШŔŰĦƖĲċƚĲĬШ
ƣƨƖĤŔĬŔƣǃШċŰĬШƖĲĬƨĦĲĬШƽċƣĲƖШĦũċƖŔƣǃШыxŸĦťŔŰŊƣŸŰШĲƣЮċũдеШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőŔƚШ
ŰĲŊċƣŔƻĲũǃШŔůƓċĦƣƚШũŔŊőƣрĬĲƓĲŰĬĲŰƣШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШċŰĬШƣőĲШőŔŊőĲƖШƣƖŸƓőŔĦШŊƖŸƨƓƚШ
ƣőċƣШŉĲĲĬШŸŰШƣőĲůЮШ 

~ċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣЯШƓċƖƣũǃШĬƖŔƻĲŰШĤǃШƚĲĬŔůĲŰƣċƣŔŸŰЯШƓŸƚĲƚШċШƚŔŊŰŔǯĦċŰƣШƣőƖĲċƣШƣŸШ
ƚċũƣůċƖƚőШċŰĬШƚƨƓƖċƣŔĬċũШŉŸƖĲƚƣШĦŸůůƨŰŔƣŔĲƚШыƚĲĲШÂŸƚŔƣŔƻĲШŔůƓċĦƣƚЮƚĲĦƣŔŸŰШċĤŸƻĲьШ
ыuŸƻċĦƚ ĲƣЮċũдеШΞΜΝΦбШxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮШÑőĲШ
ĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƚċũƣůċƖƚőĲƚШċũƚŸШƖĲĬƨĦĲƚШĦƖŔƣŔĦċũШŉĲĲĬŔŰŊШċŰĬШƖŸŸƚƣŔŰŊШƚŔƣĲƚШŉŸƖШ
ůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШыxŸƻĲũŸĦťШĲƣЮċũдеШΞΜΝΦбШ[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЯШƣőƖĲċƣĲŰŔŰŊШŸƻĲƖШƣƽŸр
ƣőŔƖĬƚШŸŉШċƚƚĲƚƚĲĬШƖŸŸƚƣŔŰŊШƚŔƣĲƚЯШċũƣőŸƨŊőШƚŸůĲШƚƓĲĦŔĲƚШĬŸШƖŸŸƚƣШƽŔƣőŔŰШĬĲŰƚĲШ
ůċŰŊƖŸƻĲƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΡ 

ΡЮΟЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ fůƓũĲůĲŰƣШċĦƣŔƻĲШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣЯШƽőŔĦőШĦċŰШŔŰĦũƨĬĲШůċŰƨċũũǃШƖĲůŸƻŔŰŊШ
ĲǂĦĲƚƚШƚĲĬŔůĲŰƣШƽőĲƖĲШũŸċĬƚШċƖĲШƣŸŸШőŔŊőЯШŸƖШƣƖċƓƓŔŰŊШċŰĬШċĬĬŔŰŊШƚĲĬŔůĲŰƣШ
ƽőĲƖĲШƖċƣĲƚШċƖĲШƣŸŸШũŸƽШы7ĲĲƚƣŸŰШĲƣЮċũдеШΞΜΞΟьЮШÂĲƖůĲċĤũĲШƚƣƖƨĦƣƨƖĲƚШĦċŰШĤĲШ
ĦŸŰƚƣƖƨĦƣĲĬШƣŸШĲŰőċŰĦĲШƚĲĬŔůĲŰƣШƣƖċƓƓŔŰŊШċŰĬШƖĲĬƨĦĲШƽċƻĲШĲŰĲƖŊǃШ
ы7ĲĲƚƣŸŰ Ĳƣ ċũдеШΞΜΞΟьЮ 

ΞЮ ìőĲŰШƓũċŰƣŔŰŊЯШƚĲũĲĦƣШŰċƣŔƻĲШůċŰŊƖŸƻĲШƚƓĲĦŔĲƚШƣőċƣШċƖĲШůŸƖĲШƣŸũĲƖċŰƣШŸŉШƚƓĲĦŔǯĦШ
ƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШы7ĲĲƚƣŸŰШĲƣЮċũдеШΞΜΞΟьЮ 

ΟЮ ĬĬƖĲƚƚШƣőĲШƖŸŸƣШĦċƨƚĲƚШŸŉШĲƖŸƚŔŸŰЯШƚƨĦőШċƚШƨŰƚƨƚƣċŔŰċĤũĲШċƕƨċĦƨũƣƨƖĲШ
ƓƖċĦƣŔĦĲƚЯШƣŸШƓƖŸůŸƣĲШŰċƣƨƖċũШůċŰŊƖŸƻĲШƖĲŊĲŰĲƖċƣŔŸŰШы7ĲĲƚƣŸŰШĲƣЮċũдеШΞΜΞΟьЮ 

ΠЮ ÂƖŔŸƖŔƣŔƚĲШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШƣőĲШƚĲċƽċƖĬШŉƖŔŰŊĲШůċŰŊƖŸƻĲШǍŸŰĲШċƚШŔƣШƓũċǃƚШċШ
ĦƖƨĦŔċũШƖŸũĲШŔŰШƚĲĬŔůĲŰƣШƖĲƣĲŰƣŔŸŰШċŰĬШċŔůШƣŸШƓƖĲƚĲƖƻĲШƣőĲШĲŰƣŔƖĲШĦŸċƚƣċũШƽĲƣũċŰĬШ
ŉŸƖШƚƨƚƣċŔŰĲĬШƚĲĬŔůĲŰƣШƖĲƣĲŰƣŔŸŰШыĬċůĲШĲƣЮċũдеШΞΜΝΜьЮ 

ΡЮ fŰШċƖĲċƚШƽőĲƖĲШůċŰŊƖŸƻĲƚШĲŰĦƖŸċĦőШŸŰШƚċũƣůċƖƚőЯШŉŸĦƨƚШŸŰШůŔƣŔŊċƣŔŰŊШƣőĲШ
ƨŰĬĲƖũǃŔŰŊШĦċƨƚĲƚШŸƖШƓũċŰŰŔŰŊШŉŸƖШƣőĲШũċŰĬƽċƖĬШůŔŊƖċƣŔŸŰШŸŉШƚċũƣůċƖƚőШőċĤŔƣċƣƚШ
ы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċьЮ 

ΣЮ ~ċŔŰƣċŔŰШőĲƣĲƖŸŊĲŰĲŸƨƚШĲƚƣƨċƖŔŰĲШƚĲċƚĦċƓĲƚШƣőċƣШŔŰĦũƨĬĲШċШůŸƚċŔĦШŸŉШŰċƣƨƖċũШ
őċĤŔƣċƣƚШũŔťĲШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШŔŰƚƣƖĲċůШƖŸĦťЯШċũŸŰŊƚŔĬĲШůċŰŊƖŸƻĲƚЯШƣŸШ
ƚƨƓƓŸƖƣШĬŔƻĲƖƚĲШĲĦŸƚǃƚƣĲůƚШыcĲŰĬĲƖƚŸŰШĲƣЮċũдеШΞΜΞΝьЮШ 

ΡЮΟЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШ 
éŔĦťŔШ7ĲŰŰŔŸŰШыÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШ
ĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΟШШШ~ċŰŊƖŸƻĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΣ 

ΡЮΟЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШůċŰŊƖŸƻĲƚ 
[ŔŊƨƖĲЮΪдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮůċŰŊƖŸƻĲЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮ
ŰĲƨƣƖċũЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

 

~ċŰŊƖŸƻĲƚ

ÅĲĬƨĦĲĬШƽċƣĲƖ
ƕƨċũŔƣǃШċŰĬ

ŔŰĦƖĲċƚĲĬШƣƨƖĤŔĬŔƣǃx
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ
Ш
ċ
Ű
Ĭ

ǰ
Ÿ
Ÿ
Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

cŔŊőШƚĲĬŔůĲŰƣ
ũŸċĬƚ

~ċŰŊƖŸƻĲШǯũƣƖċƣŔŸŰШċŰĬШƣƖċƓƓŔŰŊ
ŸŉШŰƨƣƖŔĲŰƣƚШċŰĬШƓŸũũƨƣċŰƣƚ

ÉĲċШũĲƻĲũШƖŔƚĲ

ÅĲĬƨĦƣŔŸŰШŔŰ
ƚőŸƖĲĤŔƖĬШƖŸŸƚƣŔŰŊ

ƚŔƣĲƚ

9őċŰŊĲШŉƖŸůШƚċŰĬǃ
ƣŸШůƨĬĬǃ
ƚĲĬŔůĲŰƣƚ

9őċŰŊĲƚШƣŸ
ůċĦƖŸŉċƨŰċШƽŔƣőŔŰ
ůċŰŊƖŸƻĲƚ

~ċŰŊƖŸƻĲШőċĤŔƣċƣ
ĲǂƓċŰƚŔŸŰШŔŰƣŸ
ƚċũƣůċƖƚő

9ŸŰƣƖċĦƣŔŸŰШŸŉ
ƚċũƣůċƖƚőШċŰĬ
9ċƚƨċƖŔŰċ
ĦŸůůƨŰŔƣŔĲƚ

ũƣĲƖĲĬШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊ
ċŰĬШƚƓĲĦŔĲƚШĦŸůƓŸƚŔƣŔŸŰ

ÉĲĬŔůĲŰƣƚ
ĬĲƓŸƚŔƣĲĬШŔŰƣŸ
ŔŰƣĲƖƣŔĬċũШǍŸŰĲ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ

ƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣƚ
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ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΤ 

ΡЮΠ ÉċũƣůċƖƚőĲƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΠЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΝΞШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШťĲǃШ
ċƚƓĲĦƣƚШŸŉШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШ
ƣőĲШŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШÉċũƣůċƖƚőĲƚШċƖĲШŔůƓŸƖƣċŰƣШ
őċĤŔƣċƣƚШƣőċƣШƚƨƓƓŸƖƣШċШƽŔĬĲШƖċŰŊĲШŸŉШƻĲƖƣĲĤƖċƣĲШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШ
ůŔŊƖċƣŸƖǃШĤŔƖĬƚЯШĦƖċĤƚЯШċŰĬШůŸũũƨƚĦƚЮШÑőĲǃШċũƚŸШƓƖŸƻŔĬĲШĦƖƨĦŔċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШũŔťĲШ
ĦŸċƚƣċũШƓƖŸƣĲĦƣŔŸŰЮШcŸƽĲƻĲƖЯШƚŔŰĦĲШEƨƖŸƓĲċŰШĦŸũŸŰŔƚċƣŔŸŰШƚċũƣůċƖƚőĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
őċƻĲШĤĲĲŰШőŔŊőũǃШůŸĬŔǯĲĬШĬŔƖĲĦƣũǃШĤǃШĦŸŰƻĲƖƚŔŸŰШƣŸШŸƣőĲƖШƨƚĲƚЯШċŰĬШŔŰĬŔƖĲĦƣũǃШĤǃШ
ĦċƣĦőůĲŰƣШũċŰĬрƨƚĲШĦőċŰŊĲƚЯШƚĲċШũĲƻĲũШƖŔƚĲШċŰĬШƖĲƚƨũƣċŰƣШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣŸШƣőĲШ
ŔŰƣĲƖƣŔĬċũШǍŸŰĲЮШ7ĲƣƽĲĲŰШΝΦΡΡШċŰĬШΞΜΞΝЯШƣőĲШƣŸƣċũШƚċũƣůċƖƚőШċƖĲċШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ĲǂƓĲƖŔĲŰĦĲĬШċШŰĲƣШũŸƚƚШŸŉШΤΜЮΠӖШыΣЯΣΤΜШőċьЮШÑőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŔƚШƖċƣĲĬШċƚШћÂŸŸƖќЯШ
ƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШƣŸШƣőŔƚШĦŸŰĬŔƣŔŸŰШŔƚШћ~ŸĬĲƖċƣĲќЯШ
ƽőŔĦőШŔƚШċƚƚŔŊŰĲĬШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮ 

xċŰĬрƨƚĲШĦőċŰŊĲƚШőċƻĲШĦŸŰƣŔŰƨĲĬШƣŸШƖĲũĲċƚĲШƚŔŊŰŔǯĦċŰƣШƻŸũƨůĲƚШŸŉШƚĲĬŔůĲŰƣШŔŰƣŸШƣőĲШ
7ċǃЮШfŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШőċƻĲШƚƨƓƓŸƖƣĲĬШůċŰŊƖŸƻĲШĲǂƓċŰƚŔŸŰШ
ŔŰƣŸШƣőĲШőŔŊőĲƖШƣŔĬċũШǍŸŰĲƚЯШŔŰĦũƨĬŔŰŊШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƣőĲШƚċũƣůċƖƚőĲƚШċŰĬШƚƨƓƖċƣŔĬċũШ
ŉŸƖĲƚƣƚЮШEǂĦĲƚƚŔƻĲШƚĲĬŔůĲŰƣШũŸċĬƚШőċƻĲШĬŔƖĲĦƣũǃШŔůƓċĦƣĲĬШƚŸůĲШƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШ
ƣőƖŸƨŊőШƚůŸƣőĲƖŔŰŊШċŰĬШƖĲĬƨĦĲĬШƽċƣĲƖШĦũċƖŔƣǃЯШċǭĲĦƣŔŰŊШċШƖċŰŊĲШŸŉШĤĲŰƣőŔĦШŊƖŸƨƓƚШŔŰШ
ƣőĲƚĲШőċĤŔƣċƣƚЮШÑőĲƚĲШƖĲĬƨĦƣŔŸŰƚШŔŰШƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШőċƻĲШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШ
ŔůƓċĦƣƚШŸŰШůŔŊƖċƣŸƖǃШĤŔƖĬƚЯШǯƚőШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲƚШƣőċƣШċƖĲШŔůƓŸƖƣċŰƣШŉŸƖШĲĦŸƚǃƚƣĲůШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШůċŔŰƣĲŰċŰĦĲШċƚШƽĲũũШċƚШǯƚőĲƖǃШƓƖŸĬƨĦƣŔŸŰЮ 

ÑőĲШƣƖĲŰĬШŉŸƖШƚċũƣůċƖƚőШĦŸŰĬŔƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШƖċƣĲĬШċƚШћ?ĲĦũŔŰŔŰŊќШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШĦŸŰƚŔĬĲƖĲĬШ
ћ~ċŢŸƖќШċŰĬШŔƚШċƚƚŔŊŰĲĬШћcŔŊőќШĦŸŰǯĬĲŰĦĲШŊŔƻĲŰШƣőĲШƚƣƖŸŰŊШċƻċŔũċĤũĲШĲƻŔĬĲŰĦĲШŉŸƖШƣőŔƚШ
ĬĲĦũŔŰĲШĬƨĲШƣŸШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШőŔŊőШƚĲĬŔůĲŰƣШũŸċĬƚЯШƚĲċШũĲƻĲũШƖŔƚĲШċŰĬШůċŰŊƖŸƻĲШ
ĲŰĦƖŸċĦőůĲŰƣЯШŔŰШƓċƖƣŔĦƨũċƖЮ 

ÑċĤũĲЮΤΥдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŸŰЮƚċũƣůċƖƚőĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÂŸŸƖ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ cŔŊő 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ cŔŊő 

 

ΡЮΠЮΞ §ƻĲƖƻŔĲƽ 
ÉċũƣůċƖƚőĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŉŸƨŰĬШŔŰШƣőĲШőŔŊőШŔŰƣĲƖƣŔĬċũШǍŸŰĲЯШƚƓĲĦŔǯĦċũũǃШũċŰĬƽċƖĬШ
ŸŉШůċŰŊƖŸƻĲШĦŸůůƨŰŔƣŔĲƚЯШŸŰШũŸƽрŊƖċĬŔĲŰƣШůċƖŔŰĲШċŰĬШĲƚƣƨċƖŔŰĲШƓũċŔŰƚШы ĲƽШÉŸƨƣőШ

ÉċũƣůċƖƚőЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮéдЮ7ĲŰŰŔŸŰ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΥ 

ìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċЯ ĤьШы[ŔŊƨƖĲШΥьЮШÑőĲǃШċƖĲШƣǃƓŔĦċũũǃШŔŰƣĲƖůŔƣƣĲŰƣũǃШŔŰƨŰĬċƣĲĬШĤǃШ
ťŔŰŊШŸƖШƚƓƖŔŰŊШƣŔĬĲƚШƖċƣőĲƖШƣőċŰШĬċŔũǃШƣŔĬċũШĦǃĦũĲƚШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΜΥċьЮШÑőĲǃШŸĦĦƨƓǃШĲũĲƻċƣŔŸŰƚШĤĲƣƽĲĲŰШƣőĲШůĲċŰШőŔŊőШƣŔĬĲШċŰĬШƣőĲШőŔŊőĲƚƣШ
ċƚƣƖŸŰŸůŔĦċũШƣŔĬĲƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÉċũƣůċƖƚőĲƚШċƖĲШƓƖŔůċƖŔũǃШƣƖĲĲũĲƚƚШǰŸƖċũШĦŸůůƨŰŔƣŔĲƚЯШĦŸŰƚŔƚƣŔŰŊШŸŉШũŸƽШƚƨĦĦƨũĲŰƣШ
őĲƖĤƚЯШƚċũƣрƣŸũĲƖċŰƣШŊƖċƚƚĲƚЯШƖƨƚőĲƚЯШċŰĬШƚĲĬŊĲƚШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΜΥċЯ ĤьЮШÑőĲǃШůċǃШċũƚŸШŔŰĦũƨĬĲШĤċƖĲШŸƖШƚƓċƖƚĲũǃШƻĲŊĲƣċƣĲĬШőǃƓĲƖƚċũŔŰĲШǰċƣƚШƽőĲƖĲШ
ĦǃċŰŸĤċĦƣĲƖŔċШċƖĲШĬŸůŔŰċŰƣШыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟьЮШ~ŸƖĲƣŸŰШ7ċǃѣƚШƚċũƣůċƖƚőШ
ƓũċŰƣШĦŸůůƨŰŔƣǃШĲǂőŔĤŔƣƚШċШőŔŊőĲƖШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШƣőċŰШŔƣƚШůċŰŊƖŸƻĲƚЯШƽŔƣőШ
ċƓƓƖŸǂŔůċƣĲũǃШΞΜШƚƓĲĦŔĲƚЯШƽőŔĦőШċĦĦŸƨŰƣƚШŉŸƖШΞΜӖШŸŉШ ƨƚƣƖċũŔċѣƚШƣŸƣċũШƚċũƣůċƖƚőШ
ƚƓĲĦŔĲƚШыxŸƻĲũŸĦťШĲƣЮċũЮЯШΞΜΝΦьЮ 

cǃƓĲƖƚċũŔŰĲШċƖĲċƚЯШĦŸůůŸŰШŔŰШƣőĲШƽĲƚƣĲƖŰШĤċǃШыĲЮŊЮШÑŔŰĦőŔШÑċůĤċШìĲƣũċŰĬƚЯШ]ĲŸǭШ
ÉťŔŰŰĲƖШÅĲƚĲƖƻĲЯШÂŸŔŰƣШcċũũŸƖċŰШÅĲƚĲƖƻĲьЯШċƖĲШĬŸůŔŰċƣĲĬШĤǃШőŔŊőũǃШƚċũƣрƣŸũĲƖċŰƣШőĲƖĤƚШ
ƚƨĦőШċƚШÉċƖĦŸĦŸƖŰŔċЮƕƨŔŰƕƨĲǰŸƖċШы7ĲċĬĲĬШŊũċƚƚƽŸƖƣШŸƖШƚċůƓőŔƖĲьЯШÉƨċĲĬċЮċƨƚƣƖċũŔƚЮ
ыƨƚƣƖċũШƚĲċĤũŔƣĲьЯШċŰĬШÉƓŸƖŸĤŸũƨƚЮƻŔƖŊŔŰŔĦƨƚШы~ċƖŔŰĲШĦŸƨĦőьдЮ7ƖċĦťŔƚőШĦŸůůƨŰŔƣŔĲƚЯШ
ƽőĲƖĲШŊƖŸƨŰĬƽċƣĲƖШƖĲĬƨĦĲƚШƚŸŔũШƚċũŔŰŔƣǃШыĲЮŊЮШĲċƚƣĲƖŰШ7ċǃШfƚũċŰĬƚьЯШƚƨƓƓŸƖƣШƚċũƣůċƖƚőШ
ĦŸůůƨŰŔƣŔĲƚШƽŔƣőШċШƖċŰŊĲШŸŉШƖĲĲĬƚШċŰĬШőĲƖĤƚЯШŰŸƣċĤũǃШsƨŰĦƨƚЮťƖċƨƚƚŔŔЮыċШŊƖċƚƚрũŔťĲШ
ƖƨƚőьЯШċŰĬШƣĲŰĬШƣŸШőċƻĲШũŸƽШĬŔƻĲƖƚŔƣǃШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċЯШĤбШ
xŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦбШ7ĲŰŰŔŸŰШĲƣЮċũЮЯШΞΜΞΠċьЮШ 

ÉċũƣůċƖƚőĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƣǃƓŔĦċũũǃШĤƨƣƣШċŊċŔŰƚƣШċШƚƨƓƖċƣŔĬċũШŉŸƖĲƚƣШċƣШƣőĲŔƖШũċŰĬƽċƖĬШ
ĲĬŊĲШŔŰШŰċƣƨƖċũШƚĲƣƣŔŰŊƚбШŸŉƣĲŰШĦŸŰƚŔƚƣŔŰŊШŸŉШ9ċƚƨċƖŔŰċШŊũċƨĦċЮыÉƽċůƓШƚőĲрŸċťьШċŰĬШ
~ĲũċũĲƨĦċЮƕƨŔŰƕƨĲŰĲƖƻŔċЮы7ƖŸċĬрũĲċƻĲĬШƓċƓĲƖĤċƖťьЮ 

ΡЮΠЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
ÑőĲШƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƽĲƖĲШŸǭŔĦŔċũũǃШũŔƚƣĲĬШċƚШċШéƨũŰĲƖċĤũĲШ
ĲĦŸũŸŊŔĦċũШĦŸůůƨŰŔƣǃШƨŰĬĲƖШƣőĲШ9ŸůůŸŰƽĲċũƣőШEŰƻŔƖŸŰůĲŰƣЮÂƖŸƣĲĦƣŔŸŰЮċŰĬЮ
7ŔŸĬŔƻĲƖƚŔƣǃЮ9ŸŰƚĲƖƻċƣŔŸŰЮ ĦƣЮΤάάάШыEÂ79Ш ĦƣьШŔŰШΞΜΝΟШĬƨĲШƣŸШũŸƚƚĲƚШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚШ
ы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣ ΞΜΜΥċЯШĤбШxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣőĲШ
7ċǃѣƚШƽĲƣũċŰĬƚЯШŔŰĦũƨĬŔŰŊШƚċũƣůċƖƚőĲƚЯШŉŸƖШůŔŊƖċƣŸƖǃШƽċƣĲƖĤŔƖĬƚШőċƚШċũƚŸШũĲĬШƣŸШũŔƚƣŔŰŊШ
~ŸƖĲƣŸŰШ7ċǃШċƚШċШÅċůƚċƖШƚŔƣĲШыxŸƻĲũŸĦťШĲƣЮċũдеЮΞΜΝΦьЮШ 

§ƻĲƖċũũЯШƚċũƣůċƖƚőШċƖĲċƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŔŰШĬĲĦũŔŰĲЮШcƨůċŰШċĦƣŔƻŔƣŔĲƚШċŰĬШŰċƣƨƖċũШ
ƓƖŸĦĲƚƚĲƚШũŔťĲШůċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣЯШƓŸƣĲŰƣŔċũũǃШĲǂċĦĲƖĤċƣĲĬШĤǃШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШ
ƚĲċрũĲƻĲũШƖŔƚĲЯШƓŸƚĲШŸŰŊŸŔŰŊШĦőċũũĲŰŊĲƚШƣŸШƣőĲŔƖШĲǂƣĲŰƣШċŰĬШőĲċũƣőШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ
ÉċũƣůċƖƚőĲƚШőċƻĲШĲǂƓĲƖŔĲŰĦĲĬШƚƨĤƚƣċŰƣŔċũШũŸƚƚЯШƽŔƣőШċŰШĲƚƣŔůċƣĲĬШΤΜЮΠӖШĬĲĦũŔŰĲШŔŰШ
ċƖĲċШŉƖŸůШΝΦΡΡШƣŸШΞΜΞΝЯШċШΣЯΣΤΜШőċШŸƻĲƖċũũШŰĲƣШũŸƚƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьШ
ы[ŔŊƨƖĲШΦьЮ 

~ċŰŊƖŸƻĲШĲǂƓċŰƚŔŸŰШŔŰƣŸШƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШ
ċŰĬШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШũŸċĬƚЯШċƚШŔŰĦƖĲċƚĲĬШŔŰƨŰĬċƣŔŸŰШċŰĬШƚĲĬŔůĲŰƣċƣŔŸŰШŉċƻŸƨƖƚШ
ůċŰŊƖŸƻĲШŊƖŸƽƣőШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ~ċŰŊƖŸƻĲШĲǂƓċŰƚŔŸŰШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШ
ċƓƓƖŸǂŔůċƣĲũǃШőċũŉШŸŉШƣőĲШƚċũƣůċƖƚőШċƖĲċШũŸƚƚШƚŔŰĦĲШΝΦΡΡШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΞΠбШxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ ŰƣőƖŸƓŸŊĲŰŔĦШċĦƣŔƻŔƣŔĲƚШƚƨĦőШċƚШƓĲƖůċŰĲŰƣШƨƖĤċŰШ
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ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΣΦ 

ĬĲƻĲũŸƓůĲŰƣШĦƖĲċƣĲШĦŸċƚƣċũШƚƕƨĲĲǍĲШŸŰШƚċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШċƚШƣőĲǃШĤũŸĦťШ
ĲǂƓċŰƚŔŸŰШċĤŸƻĲШƣőĲШőŔŊőрƽċƣĲƖШůċƖťЮШÖƖĤċŰШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔŰǯũũŔŰŊЯШċƚШƽĲũũШċƚШ
ċŊƖŔĦƨũƣƨƖċũШŊƖċǍŔŰŊЯШċƖĲШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШŸƣőĲƖШőċũŉШŸŉШƣőĲШƚċũƣůċƖƚőШċƖĲċШũŸƚƚШƚŔŰĦĲШ
ΝΦΡΡШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠбШxċĲŊĬƚŊċċƖĬЯШΞΜΜΣбШ ĲƽШÉŸƨƣőШìċũĲƚШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċЯШĤбШxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШũƣĲƖĲĬШƣŔĬċũШǰŸƽƚШŉƖŸůШċƖƣŔǯĦŔċũШ
ƚƣƖƨĦƣƨƖĲƚШũŔťĲШƚĲċƽċũũƚШċŰĬШƚƣŸƖůƽċƣĲƖШĬŔƚĦőċƖŊĲШċũƚŸШƓŸƚĲШƣőƖĲċƣƚШƣŸШƚċũƣůċƖƚőШ
ĦŸůůƨŰŔƣŔĲƚШĤǃШĦőċŰŊŔŰŊШőǃĬƖŸũŸŊŔĦċũШǰŸƽƚЯШƚċũŔŰŔƣǃШƖĲŊŔůĲƚШċŰĬШŔŰĦƖĲċƚŔŰŊШŰƨƣƖŔĲŰƣШ
ũĲƻĲũƚШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċьЮ 

ΡЮΠЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
?ĲƚƓŔƣĲШƣőĲШƣőƖĲċƣƚЯШƚċũƣůċƖƚőĲƚШƖĲůċŔŰШŔůƓŸƖƣċŰƣШőċĤŔƣċƣƚШƣőċƣШƚƨƓƓŸƖƣШċШƽŔĬĲШƖċŰŊĲШŸŉШ
ƻĲƖƣĲĤƖċƣĲШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШůŔŊƖċƣŸƖǃШĤŔƖĬƚЯШĦƖċĤƚЯШċŰĬШůŸũũƨƚĦƚШ
ыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟбШxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲǃШƚƨƓƓŸƖƣШĦƖċĤШũċƖƻċĲШŔŰШ
ċĤƨŰĬċŰĦĲШċŰĬШċШĬŔƻĲƖƚĲШůċĦƖŸŉċƨŰċШċŰĬШůĲŔŸŉċƨŰċЯШƽőŔĦőШƚĲƖƻĲШċƚШċШƣƖŸƓőŔĦШĤċƚĲШŉŸƖШ
ƣƖċŰƚŔĲŰƣШŰĲťƣŸŰŔĦШƓƖĲĬċƣŸƖƚШыǯƚőШċŰĬШƓƖċƽŰƚьШĬƨƖŔŰŊШőŔŊőШƣŔĬĲШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮ 

9ŸŰƚƓŔĦƨŸƨƚШŔŰƻĲƖƣĲĤƖċƣĲƚШũŔťĲШĦƖƨƚƣċĦĲċŰƚШċŰĬШůŸũũƨƚĦƚШыĲЮŊЮШƣőĲШŊċƚƣƖŸƓŸĬЯШ
ÂőċũũŸůĲĬƨƚċЮƚŸũŔĬċеЮƓƖĲƻŔŸƨƚũǃЮÉċũŔŰċƣŸƖЮÂőċũũŸůĲĬƨƚċьШĬŸůŔŰċƣĲШƣőĲШĲƓŔĤĲŰƣőŔĦШ
ůċĦƖŸŉċƨŰċШŔŰШƚċũƣůċƖƚőĲƚШыxċĲŊĬƚŊċċƖĬЯШΞΜΜΣьЮШÑőĲƚĲШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШůĲŔŸŉċƨŰċШ
ыŰĲůċƣŸĬĲƚЯШőċƖƓċĦƣŔĦŸŔĬШĦŸƓĲƓŸĬƚьШŉŸƖůШċШĦƖƨĦŔċũШƖĲƚŸƨƖĦĲШŉŸƖШƣőĲШŉŸƖċŊŔŰŊШƚƓĲĦŔĲƚШ
ƣőċƣШƻŔƚŔƣШĬƨƖŔŰŊШőŔŊőШƣŔĬĲШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ÉċũƣůċƖƚőĲƚШċũƚŸШƓƖŸƻŔĬĲШƨŰŔƕƨĲШŉĲĲĬŔŰŊШċŰĬШőċĤŔƣċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚĲƻĲƖċũШ
ƣőƖĲċƣĲŰĲĬШŸƖШƻƨũŰĲƖċĤũĲШƚƓĲĦŔĲƚШŸŉШůċůůċũƚШċŰĬШĤŔƖĬƚЯШŔŰĦũƨĬŔŰŊШůŔĦƖŸĤċƣƚЯШƣőĲШìċƣĲƖШ
ůŸƨƚĲШыñĲƖŸůǃƚЮůǃŸŔĬĲƚьШċŰĬШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚЮШÑőĲШìċƣĲƖШůŸƨƚĲШċŰĬШůŔŊƖċƣŸƖǃШ
ƚőŸƖĲĤŔƖĬƚШƨƚĲШƚċũƣůċƖƚőĲƚШċƚШŔůƓŸƖƣċŰƣШŰĲƚƣŔŰŊШőċĤŔƣċƣƚШыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟбШ
ÑƖċŔũũШĲƣЮċũдеЮΞΜΝΝьШċŰĬШċƖĲШƓċƖƣŔĦƨũċƖũǃШƻƨũŰĲƖċĤũĲШƣŸШƚċũƣůċƖƚőШũŸƚƚЮШ 

ÉċũƣůċƖƚőĲƚШċũƚŸШĲŰőċŰĦĲШƽċƣĲƖШƕƨċũŔƣǃШĤǃШċĦƣŔŰŊШċƚШǯũƣĲƖƚШŉŸƖШƓŸũũƨƣċŰƣƚЯШŰƨƣƖŔĲŰƣƚЯШċŰĬШ
ƚĲĬŔůĲŰƣƚШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲǃШċƖĲШŔůƓŸƖƣċŰƣШƚŔƣĲƚШŉŸƖШŰŔƣƖŸŊĲŰШƖĲƣĲŰƣŔŸŰШŔŰШƚŸŔũƚШ
ċŰĬШƓũċŰƣШĤŔŸůċƚƚШċŰĬШŉŸƖШĬĲŰŔƣƖŔǯĦċƣŔŸŰЯШƽőĲƖĲШŰŔƣƖŸŊĲŰШŔŰШƽċƣĲƖШċŰĬШƚŸŔũШŔƚШĦŸŰƻĲƖƣĲĬШ
ƣŸШŰŔƣƖŸŊĲŰШŊċƚШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲǃШċũƚŸШƚőŸƽШƣőĲШĦċƓċĦŔƣǃШƣŸШƖĲƣċŔŰШċШƚŔŊŰŔǯĦċŰƣШ
ƓĲƖĦĲŰƣċŊĲШŸŉШŰŔƣƖċƣĲƚЯШƚŸũƨĤũĲШƓőŸƚƓőŸƖƨƚЯШċŰĬШċůůŸŰŔƨůШŉƖŸůШƣŔĬċũШƽċƣĲƖШ
ыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ 
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[ŔŊƨƖĲЮάдЮ9őċŰŊĲƚЮŔŰЮƚċũƣůċƖƚőЮĲǂƣĲŰĬЮĤĲƣƽĲĲŰЮΤάΨΨЮċŰĬЮΥΣΥΤЮƽŔƣőŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮÑċťĲŰЮ
ŉƖŸůЮ ĦĦċĬЮĲƣЮċũдЮёΥΣΥΦђд 

9ƨũƣƨƖċũЮƻċũƨĲ 
§ƻĲƖċũũЯШ~ŸƖĲƣŸŰШ7ċǃѣƚШƚċũƣůċƖƚőĲƚШƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШĦƨũƣƨƖċũШĤĲŰĲǯƣƚШċŰĬШĦŸŰƣƖŔĤƨƣĲШ
ƣŸШƣőĲШƽĲũũрĤĲŔŰŊШŸŉШĦŸċƚƣċũШŔŰőċĤŔƣċŰƣƚЮШÑőĲǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲЯШƓċƖƣŔĦƨũċƖũǃШ
ŉŸƖШƣőĲШÄƨċŰĬċůŸŸťċШÂĲŸƓũĲЯШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШƖĲŊŔŸŰЯШƽőŸШőċƻĲШ
ŰƨƖƣƨƖĲĬШƣőĲƚĲШũċŰĬƚШċŰĬШƚĲċƚШŉŸƖШŸƻĲƖШΡΜЯΜΜΜШǃĲċƖƚШы?ĲċŰШĲƣЮċũЮЯШΞΜΝΦбШ[ŔƚĦőĲƖШĲƣЮċũЮЯШ
ΞΜΝΦбШ ĬċůƚШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШĦƨũƣƨƖċũШŔůƓŸƖƣċŰĦĲШŔƚШƖŸŸƣĲĬШŔŰШċШĬĲĲƓЯШůƨũƣŔрůŔũũĲŰŰŔċũШ
ĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШũċŰĬШċŰĬШƚĲċЯШŉŸƚƣĲƖŔŰŊШċШĦƨƚƣŸĬŔċũШĲƣőŔĦШƽőĲƖĲШĲŰƻŔƖŸŰůĲŰƣċũШ
ůċŰċŊĲůĲŰƣШŔƚШċШĦƨƚƣŸůċƖǃШƖĲƚƓŸŰƚŔĤŔũŔƣǃШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШ ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 
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ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΝ 

ÉċũƣůċƖƚőĲƚШċƖĲШŔŰƣĲŊƖċũШƣŸШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃЯШőĲƖŔƣċŊĲЯШċŰĬШƽĲũũрĤĲŔŰŊЯШƽŔƣőШƓũċĦĲƚШ
őŸũĬŔŰŊШƚǃůĤŸũŔĦШůĲċŰŔŰŊƚЯШŸŉƣĲŰШƖĲǰĲĦƣĲĬШŔŰШ ĤŸƖŔŊŔŰċũШƓũċĦĲШŰċůĲƚШŸƖШċƖĦőċĲŸũŸŊŔĦċũШ
ƚŔƣĲƚШũŔťĲШůŔĬĬĲŰƚШċŰĬШǯƚőШƣƖċƓƚЯШƽőŔĦőШċƖĲШƣċŰŊŔĤũĲШĲǂƓƖĲƚƚŔŸŰƚШŸŉШƣőĲŔƖШĦŸŰŰĲĦƣŔŸŰШƣŸШ
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EĦŸŰŸůŔĦЮƻċũƨĲ 
ƚШŰŸƣĲĬШċĤŸƻĲШыƚĲĲШEĦŸũŸŊŔĦċũШƻċũƨĲШƚĲĦƣŔŸŰьЯШƚċũƣůċƖƚőĲƚШƚƨƓƓŸƖƣШċШƽŔĬĲШƖċŰŊĲШŸŉШ

ƻĲƖƣĲĤƖċƣĲШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚШƣőċƣШċƖĲШŔůƓŸƖƣċŰƣШŉŸŸĬШƚŸƨƖĦĲƚШŉŸƖШǯƚőШċŰĬШ
ŔŰƻĲƖƣĲĤƖċƣĲƚЯШŔŰĦũƨĬŔŰŊШĦŸůůĲƖĦŔċũũǃШƻċũƨċĤũĲШƚƓĲĦŔĲƚШũŔťĲШƽőŔƣŔŰŊШċŰĬШůƨũũĲƣЯШċŰĬШƣőĲШ
]ŔċŰƣШůƨĬШĦƖċĤШыÉĦǃũũċЮƚĲƖƖċƣċьШыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟбШuŸƻċĦƚ Ĳƣ ċũЮЯШΞΜΝΦбШ
xŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ 

ÑőĲƚĲШƽĲƣũċŰĬƚШċƖĲШċũƚŸШŔůƓŸƖƣċŰƣШŉŸƖШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰЯШƽŔƣőШċƻĲƖċŊĲШƖċƣĲƚШŸŉШ
Φ Ŋ 9 ůрΞШǃĲċƖрΝШŉŸƖШÉċƖĦŸĦŸƖŰŔċЮƕƨŔŰƕƨĲǰŸƖċрĬŸůŔŰċƣĲĬШůċƖƚőĲƚШċŰĬШŰŸƣċĤũǃШőŔŊőĲƖШ
ƖċƣĲƚШŸŉШΞΜΤШŊШ9ШůрΞШǃĲċƖрΝШŉŸƖШsƨŰĦƨƚЮťƖċƨƚƚŔŔШůċƖƚőĲƚЯШĦŸůƓċƖċĤũĲШƣŸШƚŸůĲШŸŉШƣőĲШ
őŔŊőĲƚƣШŊũŸĤċũШƖċƣĲƚШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΠЯШΞΜΝΦьЮШ 

ÉċũƣůċƖƚőĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШĦŸċƚƣċũШƓƖŸƣĲĦƣŔŸŰШċŊċŔŰƚƣШǰŸŸĬŔŰŊШċŰĬШĲƖŸƚŔŸŰШĤǃШĤƨǭĲƖŔŰŊШ
ƚƣŸƖůШƽċƻĲƚШċŰĬШƚƣċĤŔũŔƚŔŰŊШƚĲĬŔůĲŰƣƚШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦбШÂċŰŰŸǍǍŸШĲƣ ċũЮЯШΞΜΞΟьЮШ
xŔťĲШůċŰŊƖŸƻĲƚЯШƣőĲǃШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƣŸШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШċŰĬШŸǭĲƖШƓŸƣĲŰƣŔċũШŉŸƖШ
ŔŰĦŸůĲШƣőƖŸƨŊőШĦċƖĤŸŰШůċƖťĲƣƚШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦбШ7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮШШ 

ΡЮΠЮΡ cŔƚƣŸƖǃ 
ÉċũƣůċƖƚőШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШƨŰĬĲƖŊŸŰĲШƚŔŊŰŔǯĦċŰƣШőŔƚƣŸƖŔĦċũШĦőċŰŊĲƚЯШ
ƓƖŔůċƖŔũǃШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШƚƨĤƚƣċŰƣŔċũШĬĲĦũŔŰĲШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЮШ 

fŰШƣőĲШũċƣƣĲƖШcŸũŸĦĲŰĲШыũċƚƣШΞΜΜΜШǃĲċƖƚьЯШƚċũƣůċƖƚőĲƚШŔŰШ ƨƚƣƖċũŔċШŔŰĦƖĲċƚĲĬШŔŰШĲǂƣĲŰƣШ
ƖĲũċƣŔƻĲШƣŸШůċŰŊƖŸƻĲƚШыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟьЮШÂċũĲŸĲŰƻŔƖŸŰůĲŰƣċũШƚƣƨĬŔĲƚШŔŰĬŔĦċƣĲШ
ƣőċƣШŔŰШŰŸƖƣőĲƖŰШ ƨƚƣƖċũŔċŰШůċĦƖŸƣŔĬċũШĲƚƣƨċƖŔĲƚЯШƣőĲШƓƖŸĦĲƚƚШŸŉШĲƚƣƨċƖŔŰĲШŔŰǯũũŔŰŊШũĲĬШƣŸШ
ƣőĲШƖĲƓũċĦĲůĲŰƣШŸŉШůċŰŊƖŸƻĲƚШĤǃШƚċũƣůċƖƚőШċŰĬШƚċũƣШǰċƣƚШыìŸŸĬƖŸǭĲШĲƣЮċũЮЯШΞΜΝΣьЮ 

ÉŔŰĦĲШEƨƖŸƓĲċŰШĦŸũŸŰŔƚċƣŔŸŰЯШůċŰŊƖŸƻĲƚШċŰĬШƚċũƣůċƖƚőĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШĤĲĲŰШ
őŔŊőũǃШůŸĬŔǯĲĬШŔŰĬŔƖĲĦƣũǃШĤǃШũċŰĬрƨƚĲШĦőċŰŊĲƚШŔŰШƣőĲШĦċƣĦőůĲŰƣШċŰĬШĦŸŰƻĲƖƚŔŸŰШƣŸШ
ŸƣőĲƖШƨƚĲƚЯШƖĲƻĲƖƚŔŰŊШƣőĲШĲċƖũŔĲƖШƣƖĲŰĬШŸŉШƚċũƣůċƖƚőШĲǂƓċŰƚŔŸŰШыÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШ
ΞΜΝΟбШxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮШfŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШƚƨƓƓũǃШŉƖŸůШũċŰĬрƨƚĲШĦőċŰŊĲƚШőċƚШ
ĬƖŔƻĲŰШċШůċŢŸƖШƣƖċŰƚŔƣŔŸŰШŔŰШƣőĲШ7ċǃЯШƓƖŔůċƖŔũǃШŉƖŸůШƚċŰĬǃШőċĤŔƣċƣƚШƣŸШůŸƖĲШůƨĬр
ĬŸůŔŰċƣĲĬШŸŰĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЯШƽőŔĦőШĦċŰШċũƣĲƖШ
ƚƓĲĦŔĲƚШĦŸůƓŸƚŔƣŔŸŰШċŰĬШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьШыƚĲĲШfůƓċĦƣƚШŸŉШ
ÉĲĬŔůĲŰƣċƣŔŸŰЮƚĲĦƣŔŸŰШĤĲũŸƽьЮШ ƚШŰŸƣĲĬШƓƖĲƻŔŸƨƚũǃЯШĤĲƣƽĲĲŰШΝΦΡΡШċŰĬШΞΜΞΝЯШƣőĲШƣŸƣċũШ
ƚċũƣůċƖƚőШċƖĲċШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĲǂƓĲƖŔĲŰĦĲĬШċШŰĲƣШũŸƚƚШŸŉШΤΜЮΠӖЯШƽŔƣőШŸŰũǃШΞЯΟΠΡШ
őĲĦƣċƖĲƚШƖĲůċŔŰŔŰŊШƚƣċĤũĲШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠьЮ 

~ċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣШĲŰőċŰĦĲĬШĤǃШőŔŊőШƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШċĦĦŸƨŰƣĲĬШŉŸƖШċũůŸƚƣШ
őċũŉШŸŉШƣőŔƚШƚċũƣůċƖƚőШũŸƚƚШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШƚĲĦƣŔŸŰШċĤŸƻĲьЮШÑőŔƚШĲŰĦƖŸċĦőůĲŰƣШŔƚШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚЯШƽőŔĦőШŔŰĦƖĲċƚĲШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШŔŰƨŰĬċƣŔŸŰШŔŰШƣőĲШőŔŊőШ
ŔŰƣĲƖƣŔĬċũШǍŸŰĲЯШŉċƻŸƨƖŔŰŊШůċŰŊƖŸƻĲШĲƚƣċĤũŔƚőůĲŰƣШċŰĬШŊƖŸƽƣőШыƚĲĲШfůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШƚĲĦƣŔŸŰЮĤĲũŸƽьШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮ 
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ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΞ 

ŰƣőƖŸƓŸŊĲŰŔĦШċĦƣŔƻŔƣŔĲƚШƽĲƖĲШċũƚŸШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċũůŸƚƣШőċũŉШŸŉШƚċũƣůċƖƚőШũŸƚƚĲƚЯШ
ũċƖŊĲũǃШĬƨĲШƣŸШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШċŰĬШŊƖċǍŔŰŊШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦбШxŸƻĲũŸĦť Ĳƣ ċũдеШ
ΞΜΝΦьЮШcŔƚƣŸƖŔĦċũШƖĲĦũċůċƣŔŸŰШŉŸƖШċŊƖŔĦƨũƣƨƖċũЯШŔŰĬƨƚƣƖŔċũЯШƓŸƖƣЯШċŰĬШƖĲƚŔĬĲŰƣŔċũШƓƨƖƓŸƚĲƚШ
ũĲĬШƣŸШƚŔŊŰŔǯĦċŰƣШũŸƚƚĲƚШŔŰШƚċũƣůċƖƚőШċƖĲċШыxŸƻĲũŸĦťШĲƣЮċũдеЮΞΜΝΦьЮ 

ŰǃШŸĤƚĲƖƻĲĬШƚůċũũШŊċŔŰƚШŔŰШƚċũƣůċƖƚőШċƖĲċШƣǃƓŔĦċũũǃШƖĲƚƨũƣĲĬШŉƖŸůШůċŰŊƖŸƻĲШĬŔĲĤċĦťШŸƖШ
ƚċũƣůċƖƚőШĦŸũŸŰŔƚŔŰŊШ~ĲũċũĲƨĦċШŸƖШEƨĦċũǃƓƣƨƚШƓċƣĦőĲƚШƽőĲƖĲШŔŰƨŰĬċƣŔŸŰШƓċƣƣĲƖŰƚШőċĬШ
ĦőċŰŊĲĬШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΠбШuŸƻċĦƚШĲƣ ċũдеШΞΜΝΦьЮ 

?ĲƚƓŔƣĲШƓƖŸƣĲĦƣŔŸŰШůĲċƚƨƖĲƚЯШƚċũƣůċƖƚőĲƚШĦŸŰƣŔŰƨĲШƣŸШĤĲШũŸƚƣЯШċŰĬШũċƖŊĲрƚĦċũĲШ
ƖĲƚƣŸƖċƣŔŸŰШĲǭŸƖƣƚШőċƻĲШĤĲĲŰШũŔůŔƣĲĬШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮШÑőĲШĲǂƓċŰƚŔŸŰШŸŉШũċŰĬƽċƖĬШ
ĬĲƻĲũŸƓůĲŰƣШċũƚŸШƖĲƚƣƖŔĦƣƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚċũƣůċƖƚőĲƚШƣŸШůŔŊƖċƣĲШŔŰũċŰĬШŔŰШƖĲƚƓŸŰƚĲШ
ƣŸШƚĲċрũĲƻĲũШƖŔƚĲШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮ 

ΡЮΠЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÉċũƣůċƖƚőĲƚШċƖĲШŔůƓŸƖƣċŰƣШőċĤŔƣċƣƚШƣőċƣШƚƨƓƓŸƖƣШċШƽŔĬĲШƖċŰŊĲШŸŉШƻĲƖƣĲĤƖċƣĲШċŰĬШ
ŔŰƻĲƖƣĲĤƖċƣĲШƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШůŔŊƖċƣŸƖǃШĤŔƖĬƚЯШĦƖċĤƚЯШċŰĬШůŸũũƨƚĦƚШыƚĲĲШEĦŸũŸŊŔĦċũШ
ƻċũƨĲШƚĲĦƣŔŸŰШċĤŸƻĲьЮШÑőĲǃШċũƚŸШƓƖŸƻŔĬĲШĦƖƨĦŔċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШƚƨĦőШċƚШĦŸċƚƣċũШ
ƓƖŸƣĲĦƣŔŸŰШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ§ŉШĦŸŰƚŔĬĲƖċĤũĲШĦŸŰĦĲƖŰШŔƚШƣőċƣШƚċũƣůċƖƚőШũŸƚƚĲƚШĦċŰШ
ĬŔůŔŰŔƚőШŉĲĲĬŔŰŊШċŰĬШƖŸŸƚƣŔŰŊШƚŔƣĲƚШŉŸƖШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚЯШƚŸůĲШŸŉШƽőŔĦőШċƖĲШĦƖŔƣŔĦċũũǃШ
ĲŰĬċŰŊĲƖĲĬШыxŸƻĲũŸĦť Ĳƣ ċũЮЯШΞΜΝΦьЮШ[ŔŊƨƖĲШΝΜШƓƖŸƻŔĬĲƚШċШĦŸŰĦĲƓƣƨċũШůŸĬĲũШŸŉШƣőĲШťĲǃШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚċũƣůċƖƚőĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮ 

ÉċũƣůċƖƚőĲƚШƖĲũǃШŸŰШƚĲĬŔůĲŰƣШƚƨƓƓũǃШŉŸƖШƻĲƖƣŔĦċũШċĦĦƖĲƣŔŸŰШċŰĬШũċƣĲƖċũШĲǂƓċŰƚŔŸŰЯШƽőŔĦőШ
ŔƚШĦƖƨĦŔċũШŉŸƖШƣőĲůШƣŸШťĲĲƓШƓċĦĲШƽŔƣőШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚШċŰĬШƓƖĲƻĲŰƣШĬƖŸƽŰŔŰŊШ
ы7ĲŰŰŔŸŰ Ĳƣ ċũдеЮΞΜΞΠċбШÂċŰŰŸǍǍŸ Ĳƣ ċũЮЯШΞΜΞΟьЮШШőŔŊőШĬĲŰƚŔƣǃШŸŉШƚċũƣůċƖƚőШƓũċŰƣШůċƣĲƖŔċũШ
ĲŰőċŰĦĲƚШƣőĲШƣƖċƓƓŔŰŊШċŰĬШĤŔŰĬŔŰŊШŸŉШůŔŰĲƖċũШƚĲĬŔůĲŰƣƚШĬĲũŔƻĲƖĲĬШĤǃШƣŔĬċũШƽċƣĲƖЮШÑőŔƚШ
ƓƖŸĦĲƚƚШƚƨƓƓŸƖƣƚШƣőĲШċĦĦƨůƨũċƣŔŸŰШŸŉШƓũċŰƣШůċƣĲƖŔċũШƣőċƣШŔŰĦƖĲċƚĲƚШƚƨƖŉċĦĲШĲũĲƻċƣŔŸŰШ
ы7ĲŰŰŔŸŰ ĲƣЮċũЮЯШΞΜΞΠċьЮШ 

cŸƽĲƻĲƖЯШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЯШ~ŸƖĲƣŸŰШ7ċǃѣƚШƚċũƣůċƖƚőĲƚШőċƻĲШĲǂƓĲƖŔĲŰĦĲĬШ
ĬƖċůċƣŔĦШŔŰĦƖĲċƚĲƚШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚЯШũċƖŊĲũǃШĬƨĲШƣŸШũċŰĬШĦũĲċƖŔŰŊШŔŰШƣőĲШĦċƣĦőůĲŰƣШ
ыuĲůƓШĲƣЮċũдеШΞΜΝΦбШxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦбШÉċĲĦťШĲƣ ċũдеШΞΜΝΦĤьЮШŰШŔŰĦƖĲċƚĲĬШƚƨƓƓũǃШŸŉШ
ƚĲĬŔůĲŰƣШƣŸШƣőĲШĦŸċƚƣШőċƚШũĲĬШƣŸШőŔŊőĲƖШƖċƣĲƚШŸŉШƚĲĬŔůĲŰƣШċĦĦƖĲƣŔŸŰШŔŰШŔŰƣĲƖƣŔĬċũШőċĤŔƣċƣƚШ
ыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮШ[ŸƖШĲǂċůƓũĲЯШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃЯШ7ĲŰŰŔŸŰ ĲƣЮċũЮЯШыΞΜΞΠċьШĬĲƚĦƖŔĤĲШ
ċŰШŔŰĦƖĲċƚĲШŔŰШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШƚċũƣůċƖƚőШŉƖŸůШΝШůůШǃрΝ ŔŰШΞΜΜΥШƣŸШΝЮΤШůůШǃрΝ ŔŰШΞΜΞΠЮ 

~ċŰŊƖŸƻĲƚШċƖĲШťŰŸƽŰШŉŸƖШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĲŰőċŰĦĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШƣőƖŸƨŊőШƣőĲŔƖШ
ċĤŸƻĲрŊƖŸƨŰĬШƖŸŸƣШƚǃƚƣĲůƚШċŰĬШƚƣĲůƚЯШƽőŔĦőШŔŰШƣƨƖŰШƓƖŸůŸƣĲƚШƣőĲŔƖШŊƖŸƽƣőШċŰĬШ
ĲǂƓċŰƚŔŸŰШыĬċůĲШĲƣЮċũЮЯШΞΜΝΜьЮШÑőŔƚШƓƖŸĦĲƚƚШƓƖŸƻŔĬĲƚШŰĲƽШƚƨĤƚƣƖċƣċШƚƨŔƣċĤũĲШŉŸƖШ
ůċŰŊƖŸƻĲШĲƚƣċĤũŔƚőůĲŰƣШыuĲũũĲƽċǃШċŰĬШìŔũũŔċůƚЯШΞΜΜΥьЮШƚШůċŰŊƖŸƻĲƚШĲǂƓċŰĬЯШƣőĲǃШ
ĦŸũŸŰŔƚĲШċƖĲċƚШƓƖĲƻŔŸƨƚũǃШŸĦĦƨƓŔĲĬШĤǃШƚċũƣůċƖƚőЯШũĲċĬŔŰŊШƣŸШċШĬŔƖĲĦƣШĬŔƚƓũċĦĲůĲŰƣШŸŉШ
ƣőĲƚĲШĦŸůůƨŰŔƣŔĲƚШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚЮƚĲĦƣŔŸŰШċĤŸƻĲьШыuŸƻċĦƚ Ĳƣ ċũЮЯШΞΜΝΦьЮШ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΟ 

ÑőŔƚШĲŰĦƖŸċĦőůĲŰƣШŔƚШċũƚŸШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШĲǂƓĲĦƣĲĬШŔůƓċĦƣƚШŸŉШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚЯШ
ƽőĲƖĲШŔŰĦƖĲċƚĲĬШŔŰƨŰĬċƣŔŸŰШŉƖĲƕƨĲŰĦǃШŔŰШƣőĲШőŔŊőШŔŰƣĲƖƣŔĬċũШǍŸŰĲШċŔĬƚШƣőĲШůŸƻĲůĲŰƣШŸŉШ
ůċŰŊƖŸƻĲШƓƖŸƓċŊƨũĲƚШċŰĬШĦƖĲċƣĲƚШůŸƖĲШŉċƻŸƨƖċĤũĲШĦŸŰĬŔƣŔŸŰƚШŉŸƖШůċŰŊƖŸƻĲШŊƖŸƽƣőШŔŰШ
ƣőĲƚĲШőŔŊőĲƖШċƖĲċƚШыxŸƻĲũŸĦť Ĳƣ ċũдеШΞΜΝΦьЮ 

EǂĦĲƚƚŔƻĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШĦċŰШĬŔƖĲĦƣũǃШƚůŸƣőĲƖШƚċũƣůċƖƚőШƓũċŰƣƚЯШũĲċĬŔŰŊШƣŸШ
ůŔŰŔůċũШŸƖШƚũŸƽШƖĲĦŸƻĲƖǃШы~Ħ ƣĲĲШĲƣЮċũЮЯШΞΜΞΜьЮШfƣШċũƚŸШŰĲŊċƣŔƻĲũǃШŔůƓċĦƣƚШŔŰƻĲƖƣĲĤƖċƣĲШ
ĦŸůůƨŰŔƣŔĲƚЯШƖĲĬƨĦŔŰŊШƣőĲŔƖШċĤƨŰĬċŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃЮШfŰŉċƨŰċũШŔŰƻĲƖƣĲĤƖċƣĲƚШůċǃШƚőŔŉƣШ
ŉƖŸůШƚċũƣůċƖƚőрċƚƚŸĦŔċƣĲĬШŊƖŸƨƓƚШƣŸШůŸƖĲШƣĲƖƖĲƚƣƖŔċũШċŰĬШůŸĤŔũĲШƚƓĲĦŔĲƚШыEũũŔƚШĲƣЮċũЮЯШ
ΞΜΜΠбШ~Ħ ƣĲĲШĲƣЮċũЮЯШΞΜΞΜьЮ 

cŔŊőШůƨĬШĦŸŰƣĲŰƣШŉƖŸůШŔŰĦƖĲċƚĲĬШǯŰĲШƚĲĬŔůĲŰƣШĦċŰШũĲċĬШƣŸШƖĲĬƨĦĲĬШƽċƣĲƖШĦũċƖŔƣǃШċŰĬШ
ũŔŊőƣШċƻċŔũċĤŔũŔƣǃШŔŰШƣőĲШƽċƣĲƖШĦŸũƨůŰЯШũŔůŔƣŔŰŊШĤĲŰƣőŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШƓŸƣĲŰƣŔċũũǃШ
ƚőŔŉƣŔŰŊШŔƣШƣŸƽċƖĬƚШƓĲũċŊŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШыxŸĦťŔŰŊƣŸŰШĲƣ ċũдеШΞΜΝΤбШÉċĲĦťШĲƣ ċũдеШΞΜΝΦĤьЮ 

ΡЮΠЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ 9ŸŰƣƖŸũШƚĲĬŔůĲŰƣШƚŸƨƖĦĲƚШƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШũŸċĬƚШŉƖŸůШĦċƣĦőůĲŰƣƚЯШƣőƖŸƨŊőШ
ċĦƣŔŸŰƚШũŔťĲШƖĲƚƣŸƖŔŰŊШƖĲŊŔŸŰċũШƚƣƖĲċůШĦőċŰŰĲũШŰĲƣƽŸƖťƚШċŰĬШƖĲƻĲŊĲƣċƣŔŰŊШƖŔƓċƖŔċŰШ
ǍŸŰĲƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ~ċŰċŊŔŰŊШƚƣŸƖůƽċƣĲƖШĬŔƚĦőċƖŊĲШ
ŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШũŔůŔƣШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШƚŔũƣШċŰĬШŰƨƣƖŔĲŰƣƚШы ĲƽШÉŸƨƣőШìċũĲƚШ
]ŸƻĲƖŰůĲŰƣШΞΜΜΥċЯШĤьЮ 

ΞЮ ÅĲƚƣŸƖĲШŰċƣƨƖċũШőǃĬƖŸũŸŊŔĦċũШƓċƣƣĲƖŰƚШƣŸШŔůƓƖŸƻĲШƽċƣĲƖШǰŸƽШċŰĬШƣŔĬċũШĲǂĦőċŰŊĲШ
ċŰĬШƓƖŸůŸƣĲШċШůŸƖĲШĤċũċŰĦĲĬШƚĲĬŔůĲŰƣШůŸƻĲůĲŰƣШƽŔƣőŔŰШƣőĲШĲĦŸƚǃƚƣĲůШ
ы7ĲĲƚƣŸŰШĲƣЮċũЮЯШΞΜΞΟьЮШ~ċŔŰƣċŔŰŔŰŊШċƓƓƖŸƓƖŔċƣĲШƣŔĬċũШǰƨƚőŔŰŊШŔƚШċũƚŸШƻŔƣċũЯШƣőŸƨŊőШ
ĦŸŰƣŔŰƨŸƨƚШŔŰƨŰĬċƣŔŸŰШĦċŰШĦċƨƚĲШĬŔĲĤċĦťШċŰĬШƓŸƣĲŰƣŔċũũǃШĲŰĦŸƨƖċŊĲШůċŰŊƖŸƻĲШ
ĲŰĦƖŸċĦőůĲŰƣШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣШΞΜΜΥċбШxċĲŊĬƚŊċċƖĬЯШΞΜΜΣьЮ 

ΟЮ fůƓũĲůĲŰƣШƚƣƖŸŰŊШũĲŊŔƚũċƣŔƻĲШőċĤŔƣċƣШƓƖŸƣĲĦƣŔŸŰШċŰĬШƓũċŰŰŔŰŊШůĲċƚƨƖĲƚШƣŸШċũũŸƽШ
ŉŸƖШƣőĲШũċŰĬƽċƖĬШůŔŊƖċƣŔŸŰШŸŉШƚċũƣůċƖƚőĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШĲƚƣċĤũŔƚőŔŰŊШĤƨǭĲƖШ
ǍŸŰĲƚШċŰĬШƓƖĲƻĲŰƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШƣőċƣШĤũŸĦťƚШƣőĲŔƖШůŸƻĲůĲŰƣШыuĲũũĲƽċǃШċŰĬШ
ìŔũũŔċůƚЯШΞΜΜΥбШÉċŔŰƣŔũċŰШċŰĬШÅŸŊĲƖƚЯШΞΜΝΟбШxŸƻĲũŸĦť ĲƣЮċũЮЯШΞΜΝΦбШsŔŰťƚШĲƣЮċũЮЯШ
ΞΜΞΜьЮШ~ċŔŰƣċŔŰŔŰŊШŸƖШŔŰĦƖĲċƚŔŰŊШƚċũƣůċƖƚőШƓũċŰƣШĦŸƻĲƖШĦċŰШċũƚŸШĲŰőċŰĦĲШ
ƚĲĬŔůĲŰƣШƣƖċƓƓŔŰŊШы7ĲŰŰŔŸŰШĲƣЮċũЮЯШΞΜΞΠċьЮ 

ΠЮ ~ŔŰŔůŔƚĲШĬŔƚƣƨƖĤċŰĦĲШĤǃШĦŸŰƣƖŸũũŔŰŊШőƨůċŰШċĦĦĲƚƚШƣŸШƓƖĲƻĲŰƣШƓőǃƚŔĦċũШĬċůċŊĲШ
ũŔťĲШƣƖċůƓũŔŰŊШċŰĬШƽőĲĲũШƖƨƣƚЮШÑőĲƚĲШŔůƓċĦƣƚШċũƣĲƖШƣőĲШƣŸƓŸŊƖċƓőǃШċŰĬШũĲċĬШƣŸШ
ŔƚƚƨĲƚШƚƨĦőШċƚШůċŰŊƖŸƻĲШŔŰĦƨƖƚŔŸŰШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċЯШĤбШ
uĲũũĲƽċǃШċŰĬШìŔũũŔċůƚЯШΞΜΜΥьЮ 

ΡЮ fůƓũĲůĲŰƣШĦŸŰƣŔŰƨŸƨƚШůŸŰŔƣŸƖŔŰŊШċŰĬШċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣШŸŉШƖĲƚƣŸƖċƣŔŸŰШ
ƓƖŸŢĲĦƣƚЯШċƚШŔůƓċĦƣƚШĦċŰШƻċƖǃШĤċƚĲĬШŸŰШƣőĲШĬĲƓƣőШċŰĬШĦŸůƓŸƚŔƣŔŸŰШŸŉШċƓƓũŔĲĬШ
ƚĲĬŔůĲŰƣШы ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЯШΞΜΜΥċбШ~Ħ ƣĲĲ Ĳƣ ċũЮЯШΞΜΞΜьЮ 

ΡЮΠЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШШ 
éŔĦťŔШ7ĲŰŰŔŸŰШыÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШ
ĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÉċũƣůċƖƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΠШШШÉċũƣůċƖƚőĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΠ 

ΡЮΠЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШfůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚċũƣůċƖƚőĲƚ 
[ŔŊƨƖĲЮΤΣдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƚċũƣůċƖƚőЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

ÉċũƣůċƖƚő

ÖƖĤċŰШĬĲƻĲũŸƓůĲŰƣЯ
ƚĲċƽċũũƚЯШƚƣŸƖůƽċƣĲƖ
ĬŔƚĦőċƖŊĲЯШŔŰǯũũŔŰŊШŸŉ

ƚċũƣůċƖƚő
ĦŸůůƨŰŔƣŔĲƚ

ÉĲċШũĲƻĲũШƖŔƚĲ

9ŸŰƣƖċĦƣŔŸŰШŸŉ
ƚċũƣůċƖƚőШĤǃ
ůċŰŊƖŸƻĲ

ĲŰĦƖŸċĦőůĲŰƣ

xċŰĬШƨƚĲШĦőċŰŊĲƚ
ċŰĬШǰŸŸĬШĲƻĲŰƣƚ

ŊƖŔĦƨũƣƨƖċũШŊƖċǍŔŰŊ
?ĲŊƖċĬċƣŔŸŰШŸŉ
ƚċũƣůċƖƚő
ĦŸůůƨŰŔƣŔĲƚ

9őċŰŊĲШŔŰШƚċũŔŰŔƣǃШċŰĬ
ŰƨƣƖŔĲŰƣШƖĲŊŔůĲƚШċƣ
ƣőĲШũċŰĬƽċƖĬƚШĲĬŊĲ

ÅÅĲĬƨĦĲĬШǯũƣƖċƣŔŸŰШŸŉ
ŰƨƣƖŔĲŰƣƚШѼШƓŸũũƨƣċŰƣƚ
ÅÅĲĬƨĦƣŔŸŰШŔŰШőċĤŔƣċƣШŉŸƖ
ĤŔƖĬƚЯШǯƚőЯШƚőƖŔůƓ
ÅxŸƚƚШŸŉШƚőŸƖĲĤŔƖĬ
ƖŸŸƚƣŔŰŊШƚŔƣĲƚ
Å7ŔŸĬŔƻĲƖƚŔƣǃШũŸƚƚ

~ċŰŊƖŸƻĲ
ĲǂƓċŰƚŔŸŰШŔŰƣŸ
ƚċũƣůċƖƚőШőċĤŔƣċƣ

cŔŊőШƚĲĬŔůĲŰƣШũŸċĬƚ
ĬĲƓŸƚŔƣĲĬШŔŰƣŸ
ŔŰƣĲƖƣŔĬċũШǍŸŰĲƚ

?ŔƖĲĦƣ
ƚůŸƣőĲƖŔŰŊШŸŉ
ƚċũƣůċƖƚő
ĦŸůůƨŰŔƣŔĲƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΡ 

ΡЮΡ ÂőǃƣŸƓũċŰťƣŸŰа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΡЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑőĲШ7ċǃѣƚШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШċƓƓĲċƖƚШƖĲƚŔũŔĲŰƣЯШ
ƖĲǰĲĦƣŔŰŊШċШƚǃƚƣĲůШƣőċƣШőċƚШŔůƓƖŸƻĲĬШĬƨĲШƣŸШ
ůċŰċŊĲůĲŰƣШŔŰƣĲƖƻĲŰƣŔŸŰƚШċŔůĲĬШċƣШƖĲĬƨĦŔŰŊШŰƨƣƖŔĲŰƣШ
ŔŰƓƨƣƚЮШcŸƽĲƻĲƖЯШŰƨƣƖŔĲŰƣШũŸċĬƚЯШƓċƖƣŔĦƨũċƖũǃШŰŔƣƖŸŊĲŰЯШőċƻĲШƖĲůċŔŰĲĬШƨŰĦőċŰŊĲĬШŔŰШƣőĲШ
7ċǃШƚŔŰĦĲШċƓƓƖŸǂŔůċƣĲũǃШΞΜΜΜЮШÑċĤũĲШΝΟШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШ
ƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШШ 

ÂĲƖƚŔƚƣĲŰƣЯШĦőƖŸŰŔĦШƓƖĲƚƚƨƖĲШŉƖŸůШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣƚШőċƚШƓŸƚĲĬШ
ċŰШŸŰŊŸŔŰŊШƣőƖĲċƣЯШŔŰĦũƨĬŔŰŊШƖĲĦĲŰƣШŔŰĦƖĲċƚĲƚШŔŰШƣőĲШƖĲũċƣŔƻĲШċĤƨŰĬċŰĦĲШŸŉШĤũŸŸůр
ŉŸƖůŔŰŊШůċƖŔŰĲШĬŔċƣŸůƚЯШĦǃċŰŸĤċĦƣĲƖŔċШċŰĬШĬŔŰŸǰċŊĲũũċƣĲƚЮШÑőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШ
ƣőĲШ7ċǃќƚШƓőǃƣŸƓũċŰťƣŸŰШŔƚШƖċƣĲĬШċƚШћ[ċŔƖќШƽŔƣőШћ~ŸĬĲƖċƣĲќШĦŸŰǯĬĲŰĦĲЮШ 

ÑőĲШƣƖĲŰĬШŔŰШƓőǃƣŸƓũċŰťƣŸŰШĦŸŰĬŔƣŔŸŰШŔŰШƣőĲШ7ċǃШŔƚШċƚƚĲƚƚĲĬШċƚШћÉƣċĤũĲќЯШƽŔƣőШћ~ĲĬŔƨůќШ
ĦŸŰǯĬĲŰĦĲЯШĬĲƚƓŔƣĲШƚŸůĲШŸĤƚĲƖƻĲĬШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШƣŸШƓċƚƣШ
ŰƨƣƖŔĲŰƣШůċŰċŊĲůĲŰƣШŔŰƣĲƖƻĲŰƣŔŸŰƚЮШÑőĲШƖċƣŔŰŊШŔƚШĤċƚĲĬШŸŰШƣőĲШũċĦťШŸŉШƖĲĦĲŰƣШƓƖŸŊƖĲƚƚШŔŰШ
ŰƨƣƖŔĲŰƣШũŸċĬШůċŰċŊĲůĲŰƣЯШċШƚŔůŔũċƖШũċĦťШŸŉШƓƖŸŊƖĲƚƚШŔŰШũċŰĬШĦũĲċƖŔŰŊШċŰĬШĦċƣĦőůĲŰƣШ
ĲƖŸƚŔŸŰЯШƣőĲШŸŰŊŸŔŰŊШĲǂƓċŰƚŔŸŰШŸŉШůƨĬĬǃШƚĲĬŔůĲŰƣƚЯШċŰĬШĦŸŰƣŔŰƨĲĬШőƨůċŰШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣЮ 

ÑőĲШŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĤŸƣőШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШƣƖĲŰĬШŸŉШƓőǃƣŸƓũċŰťƣŸŰШ
ŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШћ~ŸĬĲƖċƣĲќШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 

 

ÑċĤũĲЮΤΦдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮƓőǃƣŸƓũċŰťƣŸŰЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ÉƣċĤũĲ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

  

ÂőǃƣŸƓũċŰťƣŸŰЮƚƓĲĦŔĲƚЮ 
ÉťĲũĲƣŸŰĲůċЮĦŸƚƣċƣƨů 
ÂőŸƣŸЮĦƖĲĬŔƣжЮEдЮÉċĲĦť 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΣ 

ΡЮΡЮΞ §ƻĲƖƻŔĲƽ 
ÂőǃƣŸƓũċŰťƣŸŰШċƖĲШĦƖŔƣŔĦċũШŉŸƖШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔƻŔƣǃЯШƽċƣĲƖШƕƨċũŔƣǃЯШőċĤŔƣċƣШĦŸŰĬŔƣŔŸŰШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЯШĦŸŰƣƖŔĤƨƣŔŰŊШċŰШĲƚƣŔůċƣĲĬШΤΠӖШŸŉШƣőĲШ
7ċǃѣƚШƣŸƣċũШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔƻŔƣǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШŔƚШŊĲŰĲƖċũũǃШƣǃƓŔĦċũШŸŉШċШƣĲůƓĲƖċƣĲШƚőċũũŸƽШ
ĦŸċƚƣċũШƽċƣĲƖШыŰĲƖŔƣŔĦьШċƚƚĲůĤũċŊĲЯШĬŸůŔŰċƣĲĬШĤǃШĦőċŔŰрŉŸƖůŔŰŊШĬŔċƣŸůƚЮШfƣШċũƚŸШ
ĦŸŰƣċŔŰƚШċШũŸƽШƓƖŸƓŸƖƣŔŸŰШŸŉШŰċŰŸрШċŰĬШƓŔĦŸƓũċŰťƣŸŰШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÉƓċƣŔċũШ
ƻċƖŔċƣŔŸŰШĲǂŔƚƣƚШŔŰШƣőĲШ7ċǃШƓőǃƣŸƓũċŰťƣŸŰЯШƽŔƣőШċШƖĲũċƣŔƻĲũǃШőŔŊőĲƖШċĤƨŰĬċŰĦĲШŸŉШŸĦĲċŰŔĦШ
ċŰĬШĬŔŰŸǰċŊĲũũċƣĲШƚƓĲĦŔĲƚШŔŰШƣőĲШŰŸƖƣőĲƖŰШƖĲŊŔŸŰƚШĦŸůƓċƖĲĬШƣŸШƣőĲШƚŸƨƣőШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦĤьЮ 

~ŸƖĲƣŸŰШ7ċǃШőċƚШŸƻĲƖċũũШũŸƽШċƖĲċũШƓőǃƣŸƓũċŰťƣŸŰШƓƖŸĬƨĦƣŔƻŔƣǃШĬƨĲШƣŸШũŔŊőƣШċŰĬШŰŔƣƖŸŊĲŰШ
ũŔůŔƣċƣŔŸŰШĬƨƖŔŰŊШƚƨůůĲƖШċŰĬШƣĲůƓĲƖċƣƨƖĲШũŔůŔƣċƣŔŸŰШĬƨƖŔŰŊШƽŔŰƣĲƖШы§ќ~ċƖċШĲƣЮċũЮЯШΞΜΝΦьЮШ
ÑőĲШ7ċǃШŔƚШŸũŔŊŸƣƖŸƓőŔĦШыũŸƽШŰƨƣƖŔĲŰƣƚЯШũŸƽШƓƖŸĬƨĦƣŔƻŔƣǃьШŉŸƖШůŸƚƣШŸŉШƣőĲШǃĲċƖШƽŔƣőШċĦƨƣĲШ
ŰƨƣƖŔĲŰƣШƓƨũƚĲƚШĬĲũŔƻĲƖĲĬШĤǃШőŔŊőШƖċŔŰŉċũũШĲƻĲŰƣƚШƣőċƣШƚƣŔůƨũċƣĲШƓƖŸĬƨĦƣŔƻŔƣǃШƓĲċťƚШ
ыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőĲƚĲШŰƨƣƖŔĲŰƣШƓƨũƚĲƚШĬƖŔƻĲШƓőǃƣŸƓũċŰťƣŸŰШŊƖŸƽƣőШċŰĬШƚőŔŉƣƚШŔŰШ
ƚƓĲĦŔĲƚШĦŸůƓŸƚŔƣŔŸŰШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

ШƽĲƚƣШƣŸШĲċƚƣШŊƖċĬŔĲŰƣШŸŉШƓőǃƣŸƓũċŰťƣŸŰШƚƣċŰĬŔŰŊШƚƣŸĦťƚШċĦƖŸƚƚШƣőĲШ7ċǃШƖĲǰĲĦƣƚШƣőĲШ
ŔŰǰƨĲŰĦĲШŸŉШƖŔƻĲƖШĬŔƚĦőċƖŊĲƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЯШƽŔƣőШőŔŊőĲƖШĦőũŸƖŸƓőǃũũШċШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚШŉŸƨŰĬШŔŰШƣőĲШƽĲƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШƖĲŊŔŸŰƚШŸŉШƣőĲШ7ċǃШыΞЮΞΜШӆШΜЮΤШӓŊШxрΝШ
ċŰĬШΞЮΟΣШӆШΜЮΥШӓŊШxрΝЯШƖĲƚƓĲĦƣŔƻĲũǃьЯШƽőĲƖĲШƖŔƻĲƖŔŰĲШŔŰǰƨĲŰĦĲШŔƚШƚŔŊŰŔǯĦċŰƣШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦĤьЮШÑőĲШĲċƚƣĲƖŰШ7ċǃШĲǂőŔĤŔƣƚШũŸƽĲƖШĦőũŸƖŸƓőǃũũШċШũĲƻĲũƚШыΜЮΥΤШӆШΜЮΞΥШӓŊШxрΝьШĬƨĲШƣŸШ
ůŔŰŔůċũШƖŔƻĲƖШĬŔƚĦőċƖŊĲШŔŰǰƨĲŰĦĲШċŰĬШƚƣƖŸŰŊĲƖШŸĦĲċŰŔĦШǰƨƚőŔŰŊШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШ 

ΡЮΡЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
§ƻĲƖċũũЯШƣőĲШ7ċǃѣƚШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШċƓƓĲċƖƚШƖĲƚŔũŔĲŰƣШċŰĬШƖĲǰĲĦƣƚШċШƖĲũċƣŔƻĲũǃШ
őĲċũƣőǃШƚǃƚƣĲůШƣőċƣШőċƚШŔůƓƖŸƻĲĬШĬƨĲШƣŸШůċŰċŊĲůĲŰƣШŔŰƣĲƖƻĲŰƣŔŸŰƚЮыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦĤьЮШcŸƽĲƻĲƖЯШƓĲƖƚŔƚƣĲŰƣЯШĦőƖŸŰŔĦШƓƖĲƚƚƨƖĲШŉƖŸůШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШƚĲĬŔůĲŰƣШċŰĬШ
ŰƨƣƖŔĲŰƣƚШƓŸƚĲƚШċŰШŸŰŊŸŔŰŊШƣőƖĲċƣЯШĦŸŰƣŔŰƨŔŰŊШƣŸШŉƨĲũШċũŊċũШŊƖŸƽƣőЯШċƚШŸĤƚĲƖƻĲĬШŉŸũũŸƽŔŰŊШ
ƣőĲШΞΜΞΞШǰŸŸĬƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÉƨĦőШĦŸŰĬŔƣŔŸŰƚШĦċƨƚĲШƨŰŰċƣƨƖċũũǃШőŔŊőШ
ƓƖŸĬƨĦƣŔƻŔƣǃШŸŉШƓőǃƣŸƓũċŰťƣŸŰШƽőŔĦőШĦċŰШŸŉƣĲŰШůċŰŔŉĲƚƣШċƚШċũŊċũШĤũŸŸůƚШċŰĬШƚőŔŉƣƚШŔŰШ
ĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШcƨċŰŊ ĲƣЮċũЮЯШΞΜΞΠьЮШ 

ìőŔũĲШƚŸůĲШċƖĲċƚШƚőŸƽШŔůƓƖŸƻĲĬШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШċũŊċĲШŔŰĬŔĦċƣŸƖƚЯШŸƣőĲƖƚШőċƻĲШ
ĲǂƓĲƖŔĲŰĦĲĬШĬĲĦũŔŰĲƚШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШ7ĲƣƽĲĲŰШΞΜΞΞШċŰĬШΞΜΞΟШ
ĦőũŸƖŸƓőǃũũШċШĬĲĦũŔŰĲĬШŉƖŸůШћEǂĦĲũũĲŰƣќШƣŸШћéĲƖǃШŊŸŸĬќШĦŸŰĬŔƣŔŸŰШŔŰШƣőĲШ7ċǃШŸƻĲƖċũũШ
ыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШcŸƽĲƻĲƖЯШŔŰШƣőĲШĲċƚƣĲƖŰШ7ċǃЯШƣőĲШĬĲĦũŔŰĲШƽċƚШůŸƖĲШ
ƚĲƻĲƖĲЯШŉƖŸůШћEǂĦĲũũĲŰƣќШƣŸШћÂŸŸƖќШĦŸŰĬŔƣŔŸŰШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШ 

ÑőĲШŔŰĦƖĲċƚĲĬШĬĲũŔƻĲƖǃШŸŉШŰŔƣƖŸŊĲŰЯШǯŰĲШƚĲĬŔůĲŰƣƚЯШċŰĬШƓŸũũƨƣċŰƣƚШŉƖŸůШũċŰĬрƨƚĲШ
ĦőċŰŊĲƚШĦŸŰƣŔŰƨĲƚШƣŸШŸĦĦƨƖШŔŰШƣőĲШĤċǃЮШÑőŔƚШőċƚШŔůƓċĦƣĲĬШƣőĲШƓőŸƣŸƚǃŰƣőĲƣŔĦШ
ĦŸůůƨŰŔƣǃЯШũĲċĬŔŰŊШƣŸШƓĲƖƚŔƚƣĲŰƣШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШċŰĬШƚőŔŉƣƚШŔŰШƓőǃƣŸƓũċŰťƣŸŰШ
ĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШы9ŸċƣĲƚр~ċƖŰċŰĲ ĲƣЮċũЮЯШΞΜΞΜьЮШfŰШĲǂƣƖĲůĲШĦċƚĲƚЯШƣőŔƚШũĲċĬƚШƣŸШ
ċŰШŔŰĦƖĲċƚĲШŔŰШĤũŸŸůрŉŸƖůŔŰŊШůċƖŔŰĲШĬŔċƣŸůƚШыŔŰĦũƨĬŔŰŊШőċƖůŉƨũШċũŊċũШĤũŸŸůƚьЯШőǃƓŸǂŔĦШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΤ 

ĬĲċĬШǍŸŰĲƚШċŰĬШċШĬĲĦũŔŰĲШŔŰШĬŸůŔŰċŰƣШĤĲŰƣőŔĦШĬŔċƣŸůƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤбШ9ŸċƣĲƚр
~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШ 

ΡЮΡЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÂőǃƣŸƓũċŰťƣŸŰШċƖĲШĦƖŔƣŔĦċũШƣŸШ~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸƚǃƚƣĲůШƓƖŸĬƨĦƣŔƻŔƣǃЯШċŰĬШċƚШƓƖŔůċƖǃШ
ƓƖŸĬƨĦĲƖƚЯШƣőĲǃШŉŸƖůШƣőĲШĤċƚĲШŸŉШƣőĲШ7ċǃѣƚШŉŸŸĬШƽĲĤЯШĦŸŰƻĲƖƣŔŰŊШċƻċŔũċĤũĲШŰƨƣƖŔĲŰƣƚШŔŰƣŸШ
ƣőĲШŉƨŰĬċůĲŰƣċũШĲŰĲƖŊǃШƚŸƨƖĦĲШŉŸƖШƣőĲШĲŰƣŔƖĲШċƕƨċƣŔĦШĦŸůůƨŰŔƣǃЯШƚƨƓƓŸƖƣŔŰŊШůŸƚƣШ
őŔŊőĲƖШƣƖŸƓőŔĦШũĲƻĲũƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШcƨċŰŊШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШƓƖŸĦĲƚƚШŔƚШċũƚŸШƻŔƣċũШ
ŉŸƖШůċŔŰƣċŔŰŔŰŊШŊŸŸĬШƽċƣĲƖШƕƨċũŔƣǃШŉŸƖШ7ċǃШĲĦŸƚǃƚƣĲůƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

ÂőǃƣŸƓũċŰťƣŸŰШƓƖŸĬƨĦĲШċƖŸƨŰĬШΡΜӖШŸŉШƣőĲШƽŸƖũĬѣƚШŸǂǃŊĲŰШƣőƖŸƨŊőШƓőŸƣŸƚǃŰƣőĲƚŔƚШċŰĬШ
őĲŰĦĲШƓũċǃШċШƻŔƣċũШƖŸũĲШŔŰШƖĲŊƨũċƣŔŰŊШĦũŔůċƣĲШĤǃШŔŰǰƨĲŰĦŔŰŊШŸĦĲċŰŔĦШċŰĬШċƣůŸƚƓőĲƖŔĦШ
ƓƖŸĦĲƚƚĲƚбШċШƓƖŸĦĲƚƚШƽőŔĦőШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƚŔŊŰŔǯĦċŰƣũǃШƣŸШĦċƖĤŸŰШĦǃĦũŔŰŊШĤǃШ
ċĤƚŸƖĤŔŰŊШĦċƖĤŸŰШĬŔŸǂŔĬĲШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőĲШĬŔƚƚŸũƻĲĬШŸǂǃŊĲŰШƓƖŸĬƨĦĲĬШĤǃШ
ƓőǃƣŸƓũċŰťƣŸŰШŔƚШċũƚŸШĦƖŔƣŔĦċũШŉŸƖШŸƣőĲƖШƣƖŸƓőŔĦШũĲƻĲũƚШŔŰШƣőĲШ7ċǃШĲĦŸƚǃƚƣĲůƚШыsЮШxƨЯШƓĲƖƚЮШ
ĦŸůůЮь 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÑőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШĬŸШŰŸƣШőċƻĲШƣőĲШƚċůĲШŸƻĲƖƣШĦƨũƣƨƖċũШĦŸŰŰĲĦƣŔŸŰƚШƽŔƣőШ
ƓőǃƣŸƓũċŰťƣŸŰШċƚШƣőĲǃШĬŸШŉŸƖШůċŰǃШůċƖŔŰĲШƚƓĲĦŔĲƚШƽőŔĦőШċƖĲШŸŉƣĲŰШŰċůĲĬЯШŉŸƖШĲǂċůƓũĲЯШ
ŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШ ĤŸƖŔŊŔŰċũШƓũċĦĲШŰċůĲƚШċŰĬШƚǃůĤŸũŔĦШċƚƚŸĦŔċƣŔŸŰƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШШ
ÑőĲШĦƨũƣƨƖċũШƚŔŊŰŔǯĦċŰĦĲШŸŉШƓőǃƣŸƓũċŰťƣŸŰШƚőŸƨũĬШĤĲШƻŔĲƽĲĬШƽŔƣőШċŰШĲůƓőċƚŔƚШŸŰШċШ
őŸũŔƚƣŔĦШƻŔĲƽШŸŉШĦƨũƣƨƖĲШċŰĬШƣőĲШŔŰĬŔƻŔƚŔĤŔũŔƣǃШŸŉШƓĲŸƓũĲШċŰĬШĦŸƨŰƣƖǃЯШċŰĬШĲŰĦŸůƓċƚƚŔŰŊШ
ŔŰƣĲƖĲƚƣƚШŔŰШĲĦŸƚǃƚƣĲůШőĲċũƣőЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШƖĲƚŸƨƖĦĲƚЯШċŰĬШċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚШ
ыÂŔŰŰĲƖШĲƣЮċũдеШΞΜΝΦьЮШШШ 

ÑőŔƚШƻċũƨĲШĦċŰШĤĲШƚĲĲŰЯШŉŸƖШĲǂċůƓũĲЯШƣőƖŸƨŊőШƓőǃƣŸƓũċŰťƣŸŰќƚШƖŸũĲШċƚШƣőĲШĤċƚĲШŸŉШƣőĲШ
ůċƖŔŰĲШŉŸŸĬШƽĲĤШыcƨċŰŊШĲƣЮċũЮЯШΞΜΞΠьЯШƚƨƓƓŸƖƣŔŰŊШũċƖŊĲƖШĦŸŰƚƨůĲƖƚШƚƨĦőШċƚШǯƚőЯШůċƖŔŰĲШ
ůċůůċũƚЯШŢĲũũǃǯƚőЯШċŰĬШƚĲċШƣƨƖƣũĲƚбШůċŰǃШŸŉШƽőŔĦőШĬŸШőċƻĲШőŔŊőũǃШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШ
ĦŸŰŰĲĦƣŔŸŰШƽŔƣőШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲЮШÂőǃƣŸƓũċŰťƣŸŰШċƖĲШċũƚŸШŉƨŰĬċůĲŰƣċũШƣŸШƣőĲШ
7ċǃќƚШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШőċĤŔƣċƣШĦŸŰĬŔƣŔŸŰЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШŸƻĲƖċũũШőĲċũƣőШƣőċƣШƚƨƚƣċŔŰƚШ
ũŔŉĲШċŰĬШƣƖċĬŔƣŔŸŰċũШƖĲƚŸƨƖĦĲƚШũŔťĲШǯƚőШċŰĬШŸǃƚƣĲƖƚЮШÑőŔƚШƚċůĲШŔůƓŸƖƣċŰĦĲШĦċŰШĤĲШŔŰŉĲƖƖĲĬШ
ŉŸƖШƣőĲШŸƣőĲƖШĦƖŔƣŔĦċũШƖŸũĲƚШƣőċƣШƓőǃƣŸƓũċŰťƣŸŰШƓũċǃШŔŰШƚƨƓƓŸƖƣŔŰŊШƣőĲШůċƖŔŰĲШĲĦŸƚǃƚƣĲůЯШ
ŔŰĦũƨĬŔŰŊШŔŰШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊЯШƚƨƓƓŸƖƣŔŰŊШƚĲĦŸŰĬċƖǃШƓƖŸĬƨĦƣŔŸŰШċŰĬШŔŰШƣƖċŰƚŉĲƖƖŔŰŊШ
ĲŰĲƖŊǃШċŰĬШŰƨƣƖŔĲŰƣƚШĤĲƣƽĲĲŰШƣőĲШƚĲċǰŸŸƖШċŰĬШƣőĲШƽċƣĲƖШĦŸũƨůŰЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ÂőǃƣŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĦƖƨĦŔċũШƣŸШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃШĬƨĲШƣŸШƣőĲŔƖШ
ŉŸƨŰĬċƣŔŸŰċũШƖŸũĲШŔŰШƣőĲШůċƖŔŰĲШŉŸŸĬШƽĲĤШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШÑőĲǃШƓƖŸƻŔĬĲШƣőĲШ
ĲƚƚĲŰƣŔċũШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШőŔŊőĲƖШƣƖŸƓőŔĦШũĲƻĲũƚЯШŔŰĦũƨĬŔŰŊШǯƚőЯШĦƖċĤƚЯШċŰĬШŸǃƚƣĲƖƚЯШƽőŔĦőШ
ċƖĲШƨƚĲĬШŉŸƖШĤŸƣőШĦŸůůĲƖĦŔċũШƓƨƖƓŸƚĲƚШċŰĬШƖĲĦƖĲċƣŔŸŰċũШĲŰŢŸǃůĲŰƣШыsŸŰĲƚШĲƣ ċũЮЯШΞΜΝΝьЮШ
~ŸƖĲƣŸŰШ7ċǃѣƚШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚШċƖĲШƻċũƨĲĬШċƣШċƓƓƖŸǂŔůċƣĲũǃШҘΞΠШůŔũũŔŸŰШƓĲƖШċŰŰƨůЯШ
ƽőŔũĲШƣőĲШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШƚĲĦƣŸƖШŊĲŰĲƖċƣĲƚШċƖŸƨŰĬШҘΝΦΠШůŔũũŔŸŰШƓĲƖШыÑőƨƖƚƣċŰ Ĳƣ ċũЮЯШ
ΞΜΝΦьЯШůŸƚƣШŸŉШƽőŔĦőШċƖĲШċũƚŸШƨŰĬĲƖƓŔŰŰĲĬШĤǃШƓőǃƣŸƓũċŰťƣŸŰЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΥ 

ÑőĲШŸƻĲƖċũũШőĲċũƣőШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃШŸŉШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůЯШƽőŔĦőШŔƚШĦƖŔƣŔĦċũũǃШ
ƚƨƓƓŸƖƣĲĬШĤǃШƓőǃƣŸƓũċŰťƣŸŰЯШċũƚŸШƨŰĬĲƖƓŔŰƚШŸƣőĲƖШĦƖƨĦŔċũШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣŔĲƚШũŔťĲШ
ƣŸƨƖŔƚůШċŰĬШċƕƨċĦƨũƣƨƖĲШŸƓĲƖċƣŔŸŰƚШыxŸĦťŔŰŊƣŸŰШĲƣ ċũЮЯШΞΜΝΤьЮ 

ΡЮΡЮΡ cŔƚƣŸƖǃ 
cŔƚƣŸƖŔĦċũũǃЯШƚĲƽċŊĲШĬŔƚĦőċƖŊĲƚШƽĲƖĲШċШƚŔŊŰŔǯĦċŰƣШĬƖŔƻĲƖШŸŉШƓőǃƣŸƓũċŰťƣŸŰШŊƖŸƽƣőЯШ
ũĲċĬŔŰŊШƣŸШĲũĲƻċƣĲĬШŰŔƣƖŸŊĲŰШċŰĬШĦőũŸƖŸƓőǃũũШċШŔŰШƽĲƚƣĲƖŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШ
7ƖċůĤũĲШ7ċǃЯШĤĲŉŸƖĲШΞΜΜΜШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШfŰƻĲƚƣůĲŰƣШŔŰШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣШ
ƨƓŊƖċĬĲƚШƚƨĦĦĲƚƚŉƨũũǃШƖĲĬƨĦĲĬШĦőƖŸŰŔĦШŰŔƣƖŸŊĲŰШũŸċĬƚШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШũŸƽĲƖĲĬШůĲċŰШ
ůŸŰƣőũǃШĦőũŸƖŸƓőǃũũШċШĦŸŰĦĲŰƣƖċƣŔŸŰƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

fŰШƣőĲШũċƣĲШΞΜƣőШĦĲŰƣƨƖǃШыƓƖŔŸƖШƣŸШΞΜΜΜьШƣőĲШƽĲƚƣĲƖŰШƖĲŊŔŸŰШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШ
7ƖċůĤũĲШ7ċǃЯШĲǂƓĲƖŔĲŰĦĲĬШĲũĲƻċƣĲĬШŰŔƣƖŸŊĲŰШĦŸŰĦĲŰƣƖċƣŔŸŰƚШċŰĬШőŔŊőШƓőǃƣŸƓũċŰťƣŸŰШ
ĤŔŸůċƚƚШĬƨĲШƣŸШƚĲƽċŊĲШĬŔƚĦőċƖŊĲЯШŔŰĬŔĦċƣŔŰŊШƚǃůƓƣŸůƚШŸŉШĲƨƣƖŸƓőŔĦċƣŔŸŰШы9ŸċƣĲƚр
~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШ~ċŢŸƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШĲċƖũǃШΞΜΜΜƚШƣŸШƖĲĬƨĦĲШŰŔƣƖŸŊĲŰШũŸċĬƚШ
ŉƖŸůШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣƚШĤǃШċƓƓƖŸǂŔůċƣĲũǃШΤΜӖШũĲĬШƣŸШŸĤƚĲƖƻĲĬШĬĲĦũŔŰĲƚШŔŰШċŰŰƨċũШ
ůĲċŰШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШ9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШÑőŔƚШ
ƖĲĬƨĦƣŔŸŰШŔŰШĦőƖŸŰŔĦШŰƨƣƖŔĲŰƣШũŸċĬƚШċƓƓĲċƖƚШƣŸШőċƻĲШŔůƓƖŸƻĲĬШƣőĲШ7ċǃѣƚШƖĲƚŔũŔĲŰĦĲШƣŸШ
ũċƖŊĲЯШĲƓŔƚŸĬŔĦШŰƨƣƖŔĲŰƣШũŸċĬŔŰŊШĲƻĲŰƣƚШŉƖŸůШǰŸŸĬƚЯШƽŔƣőШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШ
ŉŸũũŸƽŔŰŊШƣőĲШΞΜΝΝШǰŸŸĬƚШĤĲŔŰŊШůƨĦőШƚőŸƖƣĲƖрũŔƻĲĬШƣőċŰШƣőŸƚĲШŔŰШΝΦΦΣШыÉċĲĦť Ĳƣ ċũЮЯШ
ΞΜΝΦĤьЮ 

?ĲƚƓŔƣĲШƣőĲƚĲШŔůƓƖŸƻĲůĲŰƣƚЯШŰŔƣƖŸŊĲŰШĦŸŰĦĲŰƣƖċƣŔŸŰƚШőċƻĲШŰŸƣШĬĲĦƖĲċƚĲĬШƚƨĤƚƣċŰƣŔċũũǃШ
ċĦƖŸƚƚШƣőĲШ7ċǃШƚŔŰĦĲШƣőĲШĲċƖũǃШΞΜΜΜƚЯШċŰĬШůċǃШĲƻĲŰШĤĲШŔŰĦƖĲċƚŔŰŊШŔŰШƚŸůĲШċƖĲċƚЯШ
ƓŸƣĲŰƣŔċũũǃШĬƨĲШƣŸШƚƨĤƚƣċŰƣŔċũШŰŔƣƖŸŊĲŰШƖĲĦǃĦũŔŰŊШƓƖŸĦĲƚƚĲƚШƽŔƣőŔŰШƣőĲШ7ċǃШċŰĬШŰƨƣƖŔĲŰƣƚШ
ƖĲũĲċƚĲĬШŉƖŸůШƓƖĲƻŔŸƨƚũǃрĬĲƓŸƚŔƣĲĬШĦċƣĦőůĲŰƣШƚĲĬŔůĲŰƣƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьЮШ 

~ŸƖĲƣŸŰШ7ċǃѣƚШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШċƓƓĲċƖƚШƖĲƚŔũŔĲŰƣШƣŸШĤŸƣőШũŸŰŊрƣĲƖůШċŰĬШƚőŸƖƣр
ƣĲƖůШĦőċŰŊĲƚШŔŰШŰƨƣƖŔĲŰƣШŔŰƓƨƣƚЯШƽŔƣőШŰŸШĲƻŔĬĲŰĦĲШŸŉШƓĲƖůċŰĲŰƣШƚƣċƣĲШƚőŔŉƣƚШŸĤƚĲƖƻĲĬШƣŸШ
ĬċƣĲШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШÉőŔŉƣƚШŔŰШĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШŔŰШƖĲƚƓŸŰƚĲШƣŸШċĦƨƣĲШ
ŰƨƣƖŔĲŰƣШŔŰƓƨƣƚШŉƖŸůШũċƖŊĲШĲƓŔƚŸĬŔĦШƖċŔŰŉċũũШĲƻĲŰƣƚШċƖĲШƣǃƓŔĦċũũǃШƣĲůƓŸƖċƖǃЯШƽŔƣőШ
ĦŸůůƨŰŔƣŔĲƚШƖĲƣƨƖŰŔŰŊШƣŸШĤċƚĲũŔŰĲШĦŸŰĬŔƣŔŸŰƚШƽŔƣőŔŰШċƓƓƖŸǂŔůċƣĲũǃШƣƽŸШƽĲĲťƚШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

ΡЮΡЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШ
ĤƖŸċĬũǃШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШыƚĲĲШ[ŔŊƨƖĲШΝΝьЮШÉĲĬŔůĲŰƣċƣŔŸŰШċĦƣƚШċƚШċШ
ĬŸƨĤũĲрĲĬŊĲĬШƚƽŸƖĬШŉŸƖШƓőǃƣŸƓũċŰťƣŸŰЮШìőŔũĲШƚĲĬŔůĲŰƣċƣŔŸŰШĦċŰШƖĲĬƨĦĲШċĦĦĲƚƚШƣŸШ
ƚƨŰũŔŊőƣШŉŸƖШƓőŸƣŸƚǃŰƣőĲƚŔƚШċŰĬШĲŰĲƖŊǃШƓƖŸĬƨĦƣŔŸŰЯШŔƣШċũƚŸШƓƖŸƻŔĬĲƚШŰƨƣƖŔĲŰƣƚШŉŸƖШ
ĦŸŰƚƨůƓƣŔŸŰШċŰĬШċШƖŔĦőШĬŔĲƣЮШÑőŔƚШũĲċĬƚШƣŸШċШĦŸůƓũĲǂШċŰĬШŸŉƣĲŰШƓƖŸĤũĲůċƣŔĦШ
ŸƻĲƖċĤƨŰĬċŰĦĲШŸŉШƣőĲƚĲШůŔĦƖŸƚĦŸƓŔĦШŸƖŊċŰŔƚůƚШƣőċƣШĦċŰШŔůƓċĦƣШƣőĲШĤƖŸċĬĲƖШ
ĲĦŸƚǃƚƣĲůШőĲċũƣőШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШ9ŸċƣĲƚр
~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜбШÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШÑőĲƚĲШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШĦċŰШŸĦĦƨƖШ
ċũůŸƚƣШŔůůĲĬŔċƣĲũǃШыƽŔƣőŔŰШĬċǃƚШŸƖШƽĲĲťƚьШŸŉШċШǰŸŸĬШĲƻĲŰƣШы§ќ~ċƖċШĲƣЮċũЮЯШΞΜΝΦбШ
ÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШcƨċŰŊШĲƣЮċũЮЯШΞΜΞΠьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΤΦ 

[ŔŰĲШƚĲĬŔůĲŰƣƚШċŰĬШůƨĬШĲŰƣĲƖŔŰŊШƣőĲШ7ċǃШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲШƽċƣĲƖШƣƨƖĤŔĬŔƣǃШċŰĬШ
ƖĲĬƨĦĲШƽċƣĲƖШĦũċƖŔƣǃШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲШƖĲƚƨƚƓĲŰƚŔŸŰШŸŉШƣőĲƚĲШ
ƚĲĬŔůĲŰƣƚШĬŔƖĲĦƣũǃШċǭĲĦƣƚШũŔŊőƣШċƻċŔũċĤŔũŔƣǃЯШƽőŔĦőШĦċŰШũŔůŔƣШƓőǃƣŸƓũċŰťƣŸŰШƓƖŸĬƨĦƣŔƻŔƣǃШ
ыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

?ĲƚƓŔƣĲШƣőĲШƣƨƖĤŔĬŔƣǃЯШĬĲƓŸƚŔƣĲĬШƚĲĬŔůĲŰƣƚШыƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШŉƖŸůШǰŸŸĬƚьШċũƚŸШċĦƣШċƚШċШ
ƚŔŊŰŔǯĦċŰƣШƚŸƨƖĦĲШŸŉШĤŔŸċƻċŔũċĤũĲШŰƨƣƖŔĲŰƣƚЯШĲƚƓĲĦŔċũũǃШŰŔƣƖŸŊĲŰШċŰĬШċůůŸŰŔƨůШ
ыcƨċŰŊ Ĳƣ ċũЮЯШΞΜΞΠьЮШ§ƖŊċŰŔĦШĦŸůƓŸƨŰĬƚШŉƖŸůШƚŸŔũШĲƖŸƚŔŸŰШċƖĲШƓċƖƣŔĦƨũċƖũǃШĤŔŸċƻċŔũċĤũĲШ
ƣŸШůŔĦƖŸĤĲƚЯШƽőŔĦőШƣőĲŰШƖĲũĲċƚĲШůŸƖĲШŰƨƣƖŔĲŰƣƚЮШfŰШůċƖŔŰĲШƽċƣĲƖƚЯШƚċũŔŰŔƣǃШĦċŰШƖċƓŔĬũǃШ
ĲŰőċŰĦĲШƣőĲШƖĲũĲċƚĲШŸŉШċĬƚŸƖĤĲĬШŰƨƣƖŔĲŰƣƚЯШŉƨƖƣőĲƖШŉƨĲũŔŰŊШċũŊċũШŊƖŸƽƣőШыcƨċŰŊ ĲƣЮċũдЯШ
ΞΜΞΠбШxƨ ĲƣЮċũЮЯШΞΜΞΡьЮШÑőĲƚĲШŰƨƣƖŔĲŰƣƚШőċƻĲШċũƚŸШũĲĬШƣŸШċŰШŔŰĦƖĲċƚĲШŔŰШĤũŸŸůрŉŸƖůŔŰŊШ
ůċƖŔŰĲШĬŔċƣŸůƚШċŰĬШċШĬĲĦũŔŰĲШŔŰШƣőĲШĬŸůŔŰċŰĦĲШŸŉШŸƣőĲƖШĬŔċƣŸůƚШƚŔŰĦĲШƣőĲШůŔĬрΞΜƣőШ
ĦĲŰƣƨƖǃШы9ŸċƣĲƚр~ċƖŰċŰĲ ĲƣЮċũЮЯШΞΜΞΜьЮШfŰШƚŸůĲШĦċƚĲƚЯШƣőĲШĲŰőċŰĦĲĬШŰƨƣƖŔĲŰƣШ
ċƻċŔũċĤŔũŔƣǃШŉƖŸůШƖĲƚƨƚƓĲŰƚŔŸŰШĦċŰШũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШĬĲƚƓŔƣĲШ
ƣőĲШĲũĲƻċƣĲĬШƣƨƖĤŔĬŔƣǃШыsŔŰШĲƣЮċũЮЯШΞΜΞΞьЮШ 

ÑőĲШĬĲĦŸůƓŸƚŔƣŔŸŰШĤǃШůŔĦƖŸĤĲƚШŸŉШƣőĲШŔŰĦƖĲċƚĲĬШŸƖŊċŰŔĦШůċƣƣĲƖШŉƖŸůШƣőĲШƚĲĬŔůĲŰƣШċŰĬШ
ƚƣŔůƨũċƣĲĬШċũŊċũШŊƖŸƽƣőШĦŸŰƚƨůĲƚШĬŔƚƚŸũƻĲĬШŸǂǃŊĲŰЯШũĲċĬŔŰŊШƣŸШĬĲŸǂǃŊĲŰċƣŔŸŰЯШƽőŔĦőШ
őċƖůƚШƣőĲШĤƖŸċĬĲƖШċƕƨċƣŔĦШĲĦŸƚǃƚƣĲůШыxƨШĲƣЮċũЮЯШΞΜΞΡьЮ 

ÑőĲШĦŸůĤŔŰĲĬШĲǭĲĦƣШŸŉШƖĲĬƨĦĲĬШũŔŊőƣШċŰĬШƚůŸƣőĲƖŔŰŊШŸŉШƣőĲШĤĲŰƣőŸƚШĤǃШǯŰĲШƚĲĬŔůĲŰƣƚШ
ĦċŰШċũƚŸШĦċƨƚĲШċШƚőŔŉƣШŉƖŸůШĤĲŰƣőŔĦШƣŸШƓĲũċŊŔĦШыƽċƣĲƖШĦŸũƨůŰоƓőǃƣŸƓũċŰťƣŸŰьШ
ĬŸůŔŰċŰĦĲШŔŰШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔŸŰЯШƽŔƣőШŔŰĦƖĲċƚĲĬШƽċƣĲƖШĦŸũƨůŰШŰƨƣƖŔĲŰƣШǰƨǂШ
ƓĲƖƓĲƣƨċƣŔŰŊШƣőĲƚĲШĦŸŰĬŔƣŔŸŰƚШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШ 

ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƓőǃƣŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƓƓĲċƖШƣŸШĤĲШŔŰĦƖĲċƚŔŰŊШ
ċŰĬШƓŸƚŔŰŊШċШŊƖĲċƣĲƖШƣőƖĲċƣШƣŸШƣőĲШĲĦŸƚǃƚƣĲůѣƚШőĲċũƣőЯШĬĲƚƓŔƣĲШƚŸůĲШŸĤƚĲƖƻĲĬШƖĲƚŔũŔĲŰĦĲШ
ŸŉШƣőĲШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШƣŸШƓċƚƣШŰƨƣƖŔĲŰƣШůċŰċŊĲůĲŰƣШŔŰƣĲƖƻĲŰƣŔŸŰƚШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШÑőŔƚШŔƚШĤċƚĲĬШŸŰаШ 

¶ ƣőĲШĬƖċůċƣŔĦШŔŰĦƖĲċƚĲШŔŰШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШŉƖŸůШŔƣƚШĦċƣĦőůĲŰƣƚШƚŔŰĦĲШEƨƖŸƓĲċŰШ
ƚĲƣƣũĲůĲŰƣЯШƽŔƣőШĦƨƖƖĲŰƣШƖċƣĲƚШĲƚƣŔůċƣĲĬШƣŸШĤĲШċƓƓƖŸǂŔůċƣĲũǃШΝΜΜШƣŔůĲƚШŊƖĲċƣĲƖШ
ƣőċŰШƓƖĲрƚĲƣƣũĲůĲŰƣШũĲƻĲũƚШĬƨĲШƣŸШũċŰĬШĦũĲċƖŔŰŊШċŰĬШĲƖŸƚŔŸŰШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьШ 

¶ ůƨĬĬǃШƚĲĬŔůĲŰƣƚШůŸƖĲШƣőċŰШĬŸƨĤũĲĬШƣőĲŔƖШĦŸƻĲƖċŊĲШƚŔŰĦĲШΝΦΤΜШ
ыxŸĦťŔŰŊƣŸŰ Ĳƣ ċũЮЯШΞΜΝΤьШċŰĬШőċƻĲШĦŸŰƣŔŰƨĲĬШƣŸШĲǂƓċŰĬШƚŔŰĦĲШΝΦΦΥШыcĲċũƣőǃШxċŰĬШ
ѼШìċƣĲƖЯШΞΜΞΟь 

¶ ŰŔƣƖŸŊĲŰШĦŸŰĦĲŰƣƖċƣŔŸŰƚШőċƻĲШŰŸƣШĬĲĦƖĲċƚĲĬШƚƨĤƚƣċŰƣŔċũũǃШċĦƖŸƚƚШƣőĲШ7ċǃШƚŔŰĦĲШ
ƣőĲШĲċƖũǃШΞΜΜΜƚЯШċŰĬШůċǃШĲƻĲŰШĤĲШŔŰĦƖĲċƚŔŰŊШŔŰШƚŸůĲШċƖĲċƚШыÉċĲĦťШĲƣ ċũЮЯШΞΜΝΦċь 

¶ ƣőĲШũŔůŔƣĲĬШƚƨĦĦĲƚƚШŔŰШƖĲĬƨĦŔŰŊШƣőĲШƚĲĬŔůĲŰƣШũŸċĬШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьЮ 

9ŸŰƣŔŰƨĲĬШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШċŰĬШƨƖĤċŰШĲǂƓċŰƚŔŸŰШċƖĲШƓƖĲĬŔĦƣĲĬШƣŸШƓũċĦĲШ~ŸƖĲƣŸŰШ7ċǃШ
ƨŰĬĲƖШůŸƖĲШƓƖĲƚƚƨƖĲШŉƖŸůШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШċĬĬŔƣŔŸŰƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьЮШƚШ
ĦċƣĦőůĲŰƣƚШƖĲůċŔŰШĬĲŊƖċĬĲĬЯШŰƨƣƖŔĲŰƣШũŸċĬƚШċŰĬШƚĲĬŔůĲŰƣШŔŰǯũũŔŰŊШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШ
ŔŰĦƖĲċƚĲЯШƽőŔĦőШƽŔũũШƓƖŸŊƖĲƚƚŔƻĲũǃШŔůƓċĦƣШĤŔŸŊĲŸĦőĲůŔĦċũШƓƖŸĦĲƚƚĲƚШċŰĬШƓƖŔůċƖǃШ
ƓƖŸĬƨĦĲƖƚШŔŰШƣőĲШ7ċǃШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΥΜ 

ΡЮΡЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ÖƖŊĲŰƣũǃШƖĲĬƨĦĲШƣőĲШŸƻĲƖċũũШĬŔǭƨƚĲШƚĲĬŔůĲŰƣШũŸċĬƚШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃ ŉƖŸůШŔƣƚШ
ĦċƣĦőůĲŰƣƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċЯĤьЮ 

ΞЮ fŰƻĲƚƣШŔŰШĦċƣĦőůĲŰƣШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƖĲƚƣŸƖċƣŔŸŰЯШŔŰĦũƨĬŔŰŊаШ 

¶ ÅĲőċĤŔũŔƣċƣĲШĬĲŊƖċĬĲĬШƚƣƖĲċůШŰĲƣƽŸƖťƚШċŰĬШƨƓƓĲƖШĦċƣĦőůĲŰƣƚШ
ыxĲŔŊő Ĳƣ ċũЮЯШΞΜΝΟбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċЯĤбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠбШxƨШĲƣЮċũЮЯШ
ΞΜΞΠь 

¶ ÂƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƚƣƖĲċůĤċŰťШыƖŔƓċƖŔċŰьШƻĲŊĲƣċƣŔŸŰШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШ
ÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċбШxƨШĲƣЮċũЮЯШΞΜΞΠь 

¶ ĬĬƖĲƚƚШĦőċŰŰĲũШċŰĬШŊƨũũǃШĲƖŸƚŔŸŰЯШƽőŔĦőШċƖĲШůċŢŸƖШƚĲĬŔůĲŰƣШũŸċĬŔŰŊШ
ƓċƣőƽċǃƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤь 

¶ ÉƨƓƓŸƖƣШƚƨƚƣċŔŰċĤũĲШċŰĬШƖĲŊĲŰĲƖċƣŔƻĲШċŊƖŔĦƨũƣƨƖċũШƓƖċĦƣŔĦĲƚШƣŸШŔůƓƖŸƻĲШ
ƚŸŔũШőĲċũƣőШċŰĬШƖĲĬƨĦĲШƓŸũũƨƣċŰƣШƖƨŰŸǭШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟь 

¶ ÂƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƽĲƣũċŰĬƚШċŰĬШǰŸŸĬƓũċŔŰШĲĦŸƚǃƚƣĲůƚЯШċƚШƣőĲǃШ
ƓƖŸƻŔĬĲШƻŔƣċũШƚĲƖƻŔĦĲƚШƚƨĦőШċƚШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖĲƣĲŰƣŔŸŰШыcĲċũƣőǃШ
xċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 

ΟЮ fůƓũĲůĲŰƣШŔůƓƖŸƻĲĬШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШũċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШċĦƣŔƻŔƣŔĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШŉŸĦƨƚŔŰŊШŸŰШĲŰŊċŊĲůĲŰƣШċŰĬШĦŸůƓũŔċŰĦĲШ
ƽŔƣőŔŰШŔŰĬƨƚƣƖŔĲƚШƽŔƣőШőŔŊőШƚŸŔũШĬŔƚƣƨƖĤċŰĦĲЯШƚƨĦőШċƚШċŊƖŔĦƨũƣƨƖĲШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 

ΠЮ fůƓũĲůĲŰƣШŔŰŰŸƻċƣŔƻĲШƚƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШŔŰШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚШ
ƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟбШ
ÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьЮ 

ΡЮ EŰőċŰĦĲШŰŔƣƖŸŊĲŰШůċŰċŊĲůĲŰƣЮШìőŔũĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШŸŉƣĲŰШċШƓőǃƚŔĦċũШƓƖŸĦĲƚƚШ
ċǭĲĦƣŔŰŊШũŔŊőƣЯШƣőĲШƚĲĬŔůĲŰƣШŔƣƚĲũŉШĦċƖƖŔĲƚШċŰĬШƖĲũĲċƚĲƚШŰƨƣƖŔĲŰƣƚЯШƓċƖƣŔĦƨũċƖũǃШ
ŰŔƣƖŸŊĲŰЯШƣőċƣШŉƨĲũШƓőǃƣŸƓũċŰťƣŸŰШŊƖŸƽƣőШŔŰШ~ŸƖĲƣŸŰШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠбШ
ÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШcƨċŰŊШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΣЮ fůƓƖŸƻĲШůŸŰŔƣŸƖŔŰŊШŉŸƖШċШĤƖŸċĬĲƖШƚƨŔƣĲШŸŉШƓċƖċůĲƣĲƖƚЯШŔŰĦũƨĬŔŰŊШŸƖŊċŰŔĦШŉŸƖůƚШŸŉШ
ŰƨƣƖŔĲŰƣƚШċŰĬШĦċƖĤŸŰЯШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲŔƖШŔůƓċĦƣШŸŰШċũŊċũШŊƖŸƽƣőШƖĲƚƓŸŰƚĲƚШċŰĬШ
ƖĲǯŰĲШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũƚШыxƨШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΡЮΡЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШ 
?ƖШsŔŰŊШxƨШыÅĲƚĲċƖĦőШ[ĲũũŸƽЯШƨƚƣƖċũŔċŰШÅŔƻĲƖƚШfŰƚƣŔƣƨƣĲЯШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃьШťŔŰĬũǃШ
ƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΡШШШÂőǃƣŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΥΝ 

ΡЮΡЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƓőǃƣŸƓũċŰťƣŸŰ 
[ŔŊƨƖĲЮΤΤдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƓőǃƣŸƓũċŰťƣŸŰЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮŰĲƨƣƖċũЮ
ŔůƓċĦƣƚфŸƨƣĦŸůĲƚдЮ 

 
 
 

ÂőǃƣŸƓũċŰťƣŸŰ

ÉƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣƚШċŰĬ
ũŔŊőƣШũŔůŔƣċƣŔŸŰ

Å?ĲĦũŔŰĲŔŰШĬŸůŔŰċŰƣ
ĤĲŰƣőŔĦШĬŔċƣŸůƚ
ÅfŰĦƖĲċƚĲШŔŰШĤũŸŸů
ŉŸƖůŔŰŊШĬŔċƣŸůƚ
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Ű
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Ш
Ĳ
ƻ
Ĳ
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ƣ
ƚ

ÂƖŸĤũĲůċƣŔĦ
ċũƣĲƖŔŰŊШŸŉ
ǍŸŸƓũċŰťƣŸŰ
ĦŸůůƨŰŔƣǃ
ƚƣƖƨĦƣƨƖĲ

EũĲƻċƣĲĬ
ŰƨƣƖŔĲŰƣƚШċŰĬ
ƓŸũũƨƣċŰƣƚ

fŰĦƖĲċƚĲĬШƓĲũċŊŔĦ
ƓőǃƣŸƓũċŰťƣŸŰШċĤƨŰĬċŰĦĲ

cŔŊőШƚĲĬŔůĲŰƣ
ũŸċĬƚ

xŔůŔƣĲĬШƓőǃƣŸƓũċŰťƣŸŰ
ƓőŸƣŸƚǃŰƣőĲƚŔƚ

ÅÉůŸƣőĲƖŔŰŊШŸŉШĤĲŰƣőŔĦ
ĬŔċƣŸůШőċĤŔƣċƣ
ÅÂƖŸůŸƣĲШċũŊċũШŊƖŸƽƣő

?ĲƓŸƚŔƣĲĬ
ƚĲĬŔůĲŰƣƚШċŰĬ
ŰƨƣƖŔĲŰƣƚ

fůƓċĦƣƚШŸŰ
ƽŔĬĲƖШĤĲŰƣőŔĦ
ċŰĬШƓĲũċŊŔĦ
ĦŸůůƨŰŔƣŔĲƚ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ
ƚĲĬŔůĲŰƣƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΞ 

 

ΡЮΣ üŸŸƓũċŰťƣŸŰа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΣЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΝΠШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ǍŸŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШ
ƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШŸƻĲƖċũũШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШ
ǍŸŸƓũċŰťƣŸŰШŔŰШƣőĲШ7ċǃШŔƚШƖċƣĲĬШċƚШћéċƖŔċĤũĲќЯШƽŔƣőШћxŸƽќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШƖĲǰĲĦƣƚШċШũċĦťШ
ŸŉШŔŰŉŸƖůċƣŔŸŰШŉŸƖШƣőĲШƚƣċƣƨƚШŸŉШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚЯШĦŸůĤŔŰĲĬШƽŔƣőШƣőĲШůŸƖĲШ
ƻċƖŔċĤũĲШŰċƣƨƖĲШŸŉШƣőĲŔƖШƓŸƓƨũċƣŔŸŰШĬǃŰċůŔĦƚЮШfŰШƣőĲШ7ċǃЯШŸĤƚĲƖƻċƣŔŸŰƚШŸŉШũŸƽĲƖШĦŸƓĲƓŸĬШ
ĤŔŸůċƚƚШĬĲƚƓŔƣĲШőŔŊőĲƖШċĤƨŰĬċŰĦĲƚШċƖĲШƣǃƓŔĦċũШŸŉШőŔŊőШŰƨƣƖŔĲŰƣШыĲƨƣƖŸƓőŔĦьШĦŸŰĬŔƣŔŸŰƚЮ 

fŰĦƖĲċƚĲĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŔŰƣŸШƣőĲШ7ċǃШĤƖŔŰŊШĦőƖŸŰŔĦШũŔŊőƣШũŔůŔƣċƣŔŸŰШŉŸƖШ
ƓőŸƣŸƚǃŰƣőĲƣŔĦШƓőǃƣŸƓũċŰťƣŸŰШыċШůċŢŸƖШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШůċŰǃШǍŸŸƓũċŰťƣŸŰьШċŰĬШĦċƖƖǃШ
őŔŊőũǃШċƻċŔũċĤũĲШŰƨƣƖŔĲŰƣƚШŉƖŸůШĦċƣĦőůĲŰƣШƚŸŔũƚЮШ ƨƣƖŔĲŰƣШũŸċĬƚЯШƓċƖƣŔĦƨũċƖũǃШŰŔƣƖŸŊĲŰЯШ
őċƻĲШŰŸƣШŔůƓƖŸƻĲĬШŔŰШƣőĲШ7ċǃШƚŔŰĦĲШċĤŸƨƣШΞΜΜΜЮШüŸŸƓũċŰťƣŸŰШċƖĲШŔůƓċĦƣĲĬШŔŰĬŔƖĲĦƣũǃШĤǃШ
ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШĬƨĲШƣŸШƣőĲŔƖШĦŸůƓũĲǂШŔůƓċĦƣƚШŸŰШƓőǃƣŸƓũċŰťƣŸŰШ
ƓŸƓƨũċƣŔŸŰƚЮШ 

ÑőĲШŔŰĦƖĲċƚĲШŔŰШůƨĬШĦŸŰƣĲŰƣШŔŰШƣőĲШ7ċǃШċũƚŸШőċƚШŔůƓŸƖƣċŰƣШƖċůŔǯĦċƣŔŸŰƚШŉŸƖШ
ǍŸŸƓũċŰťƣŸŰЮШ~ƨĬШĬĲƓŸƚŔƣŔŸŰШŸŰШƣőĲШƚĲċШǰŸŸƖШĦċŰШƚůŸƣőĲƖШőċĤŔƣċƣƚЯШċǭĲĦƣŔŰŊШƣőĲШ
ĲůĲƖŊĲŰĦĲШŸŉШƚŸůĲШƚƓĲĦŔĲƚШŸŉШǍŸŸƓũċŰťƣŸŰШŉƖŸůШƚƨĤƚƣƖċƣĲƚЯШƓċƖƣŔĦƨũċƖũǃШĬĲůĲƖƚċũШ
ǍŸŸƓũċŰťƣŸŰШƣőċƣШċƚƚŸĦŔċƣĲШƽŔƣőШƣőĲШƚĲċǰŸŸƖШĬƨƖŔŰŊШƣőĲШĬċǃЮШÑőŔƚШƚůŸƣőĲƖŔŰŊШĦċŰШċũƚŸШ
ċĬƻĲƖƚĲũǃШŔůƓċĦƣШƓƖŔůċƖǃШƓƖŸĬƨĦĲƖƚЯШŔŰĦũƨĬŔŰŊШĤĲŰƣőŔĦШůŔĦƖŸċũŊċĲЯШƽőŔĦőШƚĲƖƻĲШċƚШ
ċŰŸƣőĲƖШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШǍŸŸƓũċŰťƣŸŰЮШ 

ÑőĲШƣƖĲŰĬШŔŰШǍŸŸƓũċŰťƣŸŰШĦŸŰĬŔƣŔŸŰШŔŰШƣőĲШ7ċǃШŔƚШċƚƚĲƚƚĲĬШċƚШћ?ĲĦũŔŰŔŰŊќЯШƽŔƣőШћ~ĲĬŔƨůќШ
ĦŸŰǯĬĲŰĦĲЮШÑőĲШŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĤŸƣőШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШƣƖĲŰĬШŸŉШ
ǍŸŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШћ~ŸĬĲƖċƣĲќШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 

ÑċĤũĲЮΤΧдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮǍŸŸƓũċŰťƣŸŰЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ éċƖŔċĤũĲ xŸƽ 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

  

~ŸƖĲƣŸŰШ7ċǃЮǍŸŸƓũċŰťƣŸŰ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮsдЮÖƖŔĤĲцÂċũŸůŔŰŸ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΟ 

ΡЮΣЮΞ §ƻĲƖƻŔĲƽ 
üŸŸƓũċŰťƣŸŰШċƖĲШǰŸċƣŔŰŊЯШŸƖШƽĲċťũǃШƚƽŔůůŔŰŊЯШċƕƨċƣŔĦШċŰŔůċũƚШƣőċƣШĬƖŔŉƣШƽŔƣőШƽċƣĲƖШ
ĦƨƖƖĲŰƣƚШċŰĬШƖċŰŊĲШŉƖŸůШůŔĦƖŸƚĦŸƓŔĦШŸƖŊċŰŔƚůƚШƣŸШũċƖŊĲШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШŢĲũũǃǯƚőЮШÑőĲǃШ
ċƖĲШůċŔŰũǃШőĲƣĲƖŸƣƖŸƓőŔĦШċŰĬШƨƚƨċũũǃШĦŸŰƚƨůĲШƓőǃƣŸƓũċŰťƣŸŰШċŰĬоŸƖШŸƣőĲƖШ
ǍŸŸƓũċŰťƣŸŰЮШüŸŸƓũċŰťƣŸŰШċƖĲШŔůƓŸƖƣċŰƣШŰƨƣƖŔĲŰƣШĦǃĦũĲƖƚШċŰĬШċШĦƖŔƣŔĦċũШũŔŰťШĤĲƣƽĲĲŰШ
ƓƖŔůċƖǃШƓƖŸĬƨĦĲƖƚШċŰĬШőŔŊőĲƖШƣƖŸƓőŔĦШũĲƻĲũƚШŔŰШůċƖŔŰĲШċŰĬШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůƚШ
ыÂċƨƚŔŰċ ĲƣЮċũдеШΞΜΝΦьЮШ ƖŊƨċĤũǃЯШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШƖŸũĲШŸŉШǍŸŸƓũċŰťƣŸŰШŔƚШċƚШƣőĲШůċŢŸƖШ
ŊƖċǍĲƖШŔŰШŉŸŸĬШƽĲĤƚЯШƓƖŸƻŔĬŔŰŊШƣőĲШƓƖŔŰĦŔƓċũШƓċƣőƽċǃШŉŸƖШĲŰĲƖŊǃШŉƖŸůШƓƖŔůċƖǃШƓƖŸĬƨĦĲƖƚШ
ыƣőĲШƓőǃƣŸƓũċŰťƣŸŰьШƣŸШũċƖŊĲƖШĦŸŰƚƨůĲƖƚШƚƨĦőШċƚШǯƚőЯШůċƖŔŰĲШůċůůċũƚЯШŢĲũũǃǯƚőШċŰĬШ
ƚĲċШƣƨƖƣũĲƚШыsċĦŸĤǃШċŰĬШ]ƖĲĲŰƽŸŸĬЯШΝΦΥΦбШÂċƨƚŔŰċШĲƣЮċũдеШΞΜΝΦьЮШ 

9ŸƓĲƓŸĬƚЯШċШŊƖŸƨƓШŸŉШƚůċũũШĦƖƨƚƣċĦĲċŰƚШŊĲŰĲƖċũũǃШċƖŸƨŰĬШΝШƣŸШΞШůůШŔŰШũĲŰŊƣőЯШ
ĬŸůŔŰċƣĲШƣőĲШǍŸŸƓũċŰťƣŸŰШŉċƨŰċШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШΤΠӖШŸŉШƣőĲШƓĲƖůċŰĲŰƣШ
ůĲůĤĲƖƚШыÂċƨƚŔŰċ Ĳƣ ċũдеШΞΜΝΦьЮШÑőĲШĦŸƓĲƓŸĬШĦŸůůƨŰŔƣǃШŔƚШĦŸŰƚŔƚƣĲŰƣũǃШĬŸůŔŰċƣĲĬШĤǃШ
ĦċũċŰŸŔĬƚЯШċƻĲƖċŊŔŰŊШΤΣӖШŸŉШƣŸƣċũШĦŸƓĲƓŸĬƚШы]ƖĲĲŰƽŸŸĬЯШΝΦΥΜбШÂċƨƚŔŰċШĲƣЮċũдеШΞΜΝΦьЮШ
§ƣőĲƖШŰƨůĲƖŸƨƚШőŸũŸƓũċŰťƣŸŰŔĦШŊƖŸƨƓƚШыŸƖШŸƖŊċŰŔƚůƚШƣőċƣШƚƓĲŰĬШƣőĲŔƖШĲŰƣŔƖĲШũŔŉĲШĦǃĦũĲШ
ŔŰШƣőĲШƽċƣĲƖШĦŸũƨůŰьШŔŰĦũƨĬĲШċƓƓĲŰĬŔĦƨũċƖŔċŰƚШыũċƖƻċĦĲċŰƚьЯШĦũċĬŸĦĲƖċŰƚЯШ
ĦőċĲƣŸŊŰċƣőƚШыċƖƖŸƽШƽŸƖůƚьЯШċŰĬШĦŰŔĬċƖŔċŰƚШы]ƖĲĲŰƽŸŸĬЯШΝΦΥΜбШÂċƨƚŔŰċШĲƣЮċũдеШΞΜΝΦьЮШ
ÑőĲШĬŸůŔŰċŰƣШũċƖŊĲШǍŸŸƓũċŰťƣŸŰШƚƓĲĦŔĲƚШŔƚШƣőĲШŢĲũũǃǯƚőЯШ9ċƣŸƚƣǃũƨƚЮůŸƚċŔĦƨƚеШƣőċƣШ
ƚƽċƖůƚШƓĲƖŔŸĬŔĦċũũǃЯШċŰĬШŔƣƚШũċƖŊĲШĤŔŸůċƚƚШċƣШƣŔůĲƚШĦŸŰƣƖŔĤƨƣĲƚШƚŔŊŰŔǯĦċŰƣũǃШƣŸШŰƨƣƖŔĲŰƣШ
ĦǃĦũŔŰŊШы]ĲƖƚőƽŔŰШĲƣЮċũЮЯШΞΜΝΜбШÂċƨƚŔŰċ ĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШƚƓĲĦŔĲƚШŔƚШŸŰĲШŸŉШŰƨůĲƖŸƨƚШ
ŸƣőĲƖШƚƓĲĦŔĲƚШŸŉШÉĦǃƓőŸǍŸċШыŢĲũũǃǯƚőьШƖĲĦŸƖĬĲĬШŔŰШƣőĲШ7ċǃШы]ĲƖƚőƽŔŰ ĲƣЮċũЮЯШΞΜΝΜьЮ 

ΡЮΣЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШċШƚőċũũŸƽЯШƚƨĤƣƖŸƓŔĦċũШĲůĤċǃůĲŰƣЯШċŰĬШŔƣƚШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚШ
ĲǂőŔĤŔƣШƚƓĲĦŔǯĦШĦőċƖċĦƣĲƖŔƚƣŔĦƚШċŰĬШĬǃŰċůŔĦƚШŔŰǰƨĲŰĦĲĬШĤǃШĤŸƣőШŰċƣƨƖċũШƓƖŸĦĲƚƚĲƚШċŰĬШ
ċŰƣőƖŸƓŸŊĲŰŔĦШŔůƓċĦƣƚШыsċĦŸĤǃШċŰĬШ]ƖĲĲŰƽŸŸĬЯШΝΦΥΦбШÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ƚƚĲƚƚŔŰŊШƣőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШǍŸŸƓũċŰťƣŸŰШŔƚШŰŸƣШƚƣƖċŔŊőƣŉŸƖƽċƖĬШĬƨĲШƣŸШƣőĲŔƖШőŔŊőШ
ƻċƖŔċĤŔũŔƣǃШŔŰШƚƓċĦĲШċŰĬШƣŔůĲШċŰĬШƣőĲШũċĦťШŸŉШĬŔƖĲĦƣШůŸŰŔƣŸƖŔŰŊШĦŸůƓċƖĲĬШƣŸШũċƖŊĲƖШ
ƚƓĲĦŔĲƚШŊƖŸƨƓƚШċŰĬШƚƓĲĦŔĲƚШŸŉШőŔŊőĲƖШŔŰƣĲƖĲƚƣШƣŸШƚƣċťĲőŸũĬĲƖШŊƖŸƨƓƚЮШ§ŰĲШĲǂĦĲƓƣŔŸŰШŔƚШ
ƣőĲШ7ũƨĲШĤũƨĤĤĲƖШŢĲũũǃǯƚőЯЮ9д ůŸƚċŔĦƨƚеШƽőŔĦőШőċƚШĤĲĲŰШƚőŸƽŰШƣŸШőċƻĲШƚĲċƚŸŰċũШċŰĬШ
ũŸŰŊрƣĲƖůШĦǃĦũĲƚШŸŉШċĤƨŰĬċŰĦĲШыÂŔƣƣ ĲƣЮċũЮЯШŔŰШƓƖĲƓЮьЮШÑőĲƚĲШŔŰĦũƨĬĲШĤũŸŸůƚШŸŉШ
ċĤƨŰĬċŰĦĲШƣőċƣШőċƻĲШĤĲĲŰШƖĲĦŸƖĬĲĬШŉŸƖШċƣШũĲċƚƣШΝΡΜШǃĲċƖƚЮШfůƓċĦƣƚШőċƻĲШŔŰĦũƨĬĲĬШ
ĬŔƚƖƨƓƣŔŰŊШƚőŔƓƓŔŰŊШŔŰШƣőĲШΝΥΜΜƚШċŰĬШĦũŸŊŊŔŰŊШƓŸƽĲƖШƚƣċƣŔŸŰШƽċƣĲƖШŔŰƣċťĲƚШŔŰШƣőĲШΝΦΟΜƚШ
ыuЮШÂŔƣƣЯШƓĲƖƚЮШĦŸůůЮьЮ 

9ŸƓĲƓŸĬƚШċƖĲШƣǃƓŔĦċũШŸŉШċШƖċŰŊĲШŸŉШƚůċũũĲƖШǍŸŸƓũċŰťƣŸŰШŔŰШƣőĲШ7ċǃШċŰĬШċƖĲШŊĲŰĲƖċũũǃШ
ƚůċũũĲƖШƣőċŰШĦŸƓĲƓŸĬƚШŉŸƨŰĬШŔŰШŸĦĲċŰŔĦШƽċƣĲƖƚЯШƽőŔĦőШĦŸŰƣƖŔĤƨƣĲƚШƣŸШċШũŸƽĲƖШĤŔŸůċƚƚШ
ĬĲƚƓŔƣĲШőŔŊőĲƖШċĤƨŰĬċŰĦĲƚШŔŰШƣőĲШ7ċǃШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШŔƚШƣǃƓŔĦċũШŉŸƖШ
ǍŸŸƓũċŰťƣŸŰШŔŰШĦŸċƚƣċũШƽċƣĲƖƚШċƣШũŸƽĲƖШũċƣŔƣƨĬĲƚШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШőŔŊőр
ŰƨƣƖŔĲŰƣШыĲƨƣƖŸƓőŔĦьШĤċǃƚШċũƚŸШĦŸůůŸŰũǃШŉĲċƣƨƖĲШƚůċũũĲƖШǍŸŸƓũċŰťƣŸŰШыÖǃĲЯШΝΦΦΠбШÂċƖťШ
ċŰĬШ~ċƖƚőċũЯШΞΜΜΜьЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƣőĲŔƖШƓŸƓƨũċƣŔŸŰƚШůċǃШĤĲШŔůƓċĦƣĲĬШĤǃШőƨůċŰШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШũċŰĬрƨƚĲШĦőċŰŊĲƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΠ 

ÑőĲШĤƖŸċĬĲƖШǍŸŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃЯШƽőŔĦőШƖĲƓƖĲƚĲŰƣƚШċШƽŔĬĲШƖċŰŊĲШŸŉШƚƓĲĦŔĲƚЯШŔƚШũŔťĲũǃШ
ƣŸШőċƻĲШĤĲĲŰШŔůƓċĦƣĲĬШŔŰШĬŔǭĲƖĲŰƣШƽċǃƚШĤǃШċШƖċŰŊĲШŸŉШĦŸŰĬŔƣŔŸŰƚЮШcŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШċШ
ƖĲĦŸŊŰŔƚĲĬШũċĦťШŸŉШƖĲũŔċĤũĲШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰШċŰĬШĤŔŸůċƚƚШĲƚƣŔůċƣĲƚШċŰĬШůŔŰŔůċũШ
ƻċũŔĬċƣŔŸŰШŉŸƖШǍŸŸƓũċŰťƣŸŰШĦŸůƓŸŰĲŰƣƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũƚЯШĤŸƣőШŊĲŰĲƖċũũǃШċŰĬШŔŰШ
ƣőĲШ7ċǃШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШ 

fŰШƚƨůůċƖǃЯШŔƣШċƓƓĲċƖƚШċƚШƣőŸƨŊőШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚШċƖĲШŔůƓċĦƣĲĬШĤǃШŉċĦƣŸƖƚШ
ƚƨĦőШċƚШőŔŊőШŰƨƣƖŔĲŰƣШċŰĬШƚĲĬŔůĲŰƣШũŸċĬƚЮШcŸƽĲƻĲƖЯШƣőĲŔƖШĦƨƖƖĲŰƣШƚƣċƣƨƚШŔƚШĬŔǭŔĦƨũƣШƣŸШ
ċƚĦĲƖƣċŔŰШƽŔƣőŸƨƣШƣċƖŊĲƣĲĬШůŸŰŔƣŸƖŔŰŊШƓƖŸŊƖċůƚЮ 

ΡЮΣЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
üŸŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĦƖŔƣŔĦċũШƣŸШƣőĲШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊШŸŉШĲƚƣƨċƖŔŰĲШċŰĬШ
ĦŸċƚƣċũШŉŸŸĬШƽĲĤƚШыƚĲĲШ§ƻĲƖƻŔĲƽШƚĲĦƣŔŸŰШċĤŸƻĲьШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШ~ċŰǃШũċƖŊĲƖШ
ĦŸŰƚƨůĲƖƚЯШƚƨĦőШċƚШǯƚőЯШůċƖŔŰĲШůċůůċũƚЯШŢĲũũǃǯƚőЯШċŰĬШƚĲċШƣƨƖƣũĲƚЯШċƖĲШőŔŊőũǃШ
ĬĲƓĲŰĬĲŰƣШŸŰШőĲċũƣőǃШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚШыsċĦŸĤǃШċŰĬШ]ƖĲĲŰƽŸŸĬЯШΝΦΥΦбШ
ÂċƨƚŔŰċ ĲƣЮċũдеШΞΜΝΦьЮ 

üŸŸƓũċŰťƣŸŰШċƖĲШċũƚŸШůċŢŸƖШŊƖċǍĲƖƚШƽŔƣőŔŰШƣőĲШċƕƨċƣŔĦШĲĦŸƚǃƚƣĲůЯШĲǂĲƖƣŔŰŊШƚĲũĲĦƣŔƻĲШ
ƓƖĲƚƚƨƖĲШŸŰШƓőǃƣŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШĬǃŰċůŔĦƚШċŰĬШŔŰǰƨĲŰĦŔŰŊШƣőĲШŉċƣĲШŸŉШċũŊċũШ
ĤũŸŸůƚШыÉƣŸŰĲШċŰĬШÉƣĲŔŰĤĲƖŊЯШΞΜΝΥбШÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШШ 

üŸŸƓũċŰťƣŸŰШŉĲĲĬŔŰŊЯШƚĲĦƖĲƣŔŸŰƚЯШċŰĬШĲǂĦƖĲƣŔŸŰƚШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊЯШ
ƚƨƓƓŸƖƣŔŰŊШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШůŔĦƖŸĤĲƚШċŰĬШƓőǃƣŸƓũċŰťƣŸŰШы9ŸŰĬŸŰШĲƣЮċũЮЯШΞΜΝΜбШ
ÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШŔŰĦũƨĬĲƚШƣőĲШċƚƚŔůŔũċƣŔŸŰШŸŉШĦċƖĤŸŰШċŰĬШŰƨƣƖŔĲŰƣƚЯШċŰĬШƣőĲШ
ƖĲũĲċƚĲШŸŉШŰŔƣƖŸŊĲŰŸƨƚШƽċƚƣĲƚШċŰĬШĬŔƚƚŸũƻĲĬШŸƖŊċŰŔĦШĦċƖĤŸŰШы9ŸŰĬŸŰШĲƣЮċũЮЯШΞΜΝΜбШ
ÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮШ?ĲůĲƖƚċũШǍŸŸƓũċŰťƣŸŰЯШƽőŔĦőШĬƽĲũũШŸŰШŸƖШŰĲċƖШƣőĲШƚĲċǰŸŸƖШĬƨƖŔŰŊШ
ƣőĲШĬċǃШċŰĬШĲůĲƖŊĲШŔŰƣŸШƣőĲШƽċƣĲƖШĦŸũƨůŰШċƣШŰŔŊőƣЯШċƖĲШŔůƓŸƖƣċŰƣШŔŰШƣƖċŰƚŉĲƖƖŔŰŊШĲŰĲƖŊǃШ
ċŰĬШŰƨƣƖŔĲŰƣƚШĤĲƣƽĲĲŰШƣőĲШƚĲċǰŸŸƖШċŰĬШƽċƣĲƖШĦŸũƨůŰШы7ŔƚőŸƓШċŰĬШ]ƖĲĲŰƽŸŸĬШΝΦΦΠбШ
ÂċƨƚŔŰċШĲƣЮċũЮШΞΜΝΦьЮШ 

sĲũũǃǯƚőЯШċШƚŔŊŰŔǯĦċŰƣШĦŸůƓŸŰĲŰƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШǍŸŸƓũċŰťƣŸŰЯШőŸƚƣШƻċƖŔŸƨƚШ
ŸƖŊċŰŔƚůƚЯШŔŰĦũƨĬŔŰŊШǯƚőШċŰĬШĦŸƓĲƓŸĬƚЯШƣőĲƖĲĤǃШƚƨƓƓŸƖƣŔŰŊШƓĲũċŊŔĦШĤŔŸĬŔƻĲƖƚŔƣǃШƽŔƣőŔŰШ
ƣőĲШ7ċǃШы9ċƖƖШċŰĬШÂŔƣƣЯШΞΜΜΥбШÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮШÂĲƖŔŸĬŔĦШŢĲũũǃǯƚőШƚƽċƖůƚШĦċŰШƓũċǃШċШ
ůċŢŸƖШƖŸũĲШŔŰШŰƨƣƖŔĲŰƣШƖĲĦǃĦũŔŰŊШƣőƖŸƨŊőШőŔŊőШƓƖĲĬċƣŔŸŰШũĲƻĲũƚШŸŰШŸƣőĲƖШǍŸŸƓũċŰťƣŸŰШ
ы]ĲƖƚőƽŔŰШĲƣЮċũЮЯШΞΜΝΜбШÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮШ 

üŸŸƓũċŰťƣŸŰШĦċŰШċũƚŸШƚĲƖƻĲШċƚШŔŰĬŔĦċƣŸƖƚШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШĦőċŰŊĲƚШƚƨĦőШċƚШƚĲĬŔůĲŰƣШ
ĬĲƓŸƚŔƣŔŸŰЯШƣƨƖĤŔĬŔƣǃШċŰĬШŰƨƣƖŔĲŰƣШĲŰƖŔĦőůĲŰƣШыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

9ƨũƣƨƖċũЮƻċũƨĲЮ 
ÑőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШőċƻĲШĦƨũƣƨƖċũШĦŸŰŰĲĦƣŔŸŰƚШƽŔƣőШǍŸŸƓũċŰťƣŸŰШċƚШ
ĬĲůŸŰƚƣƖċƣĲĬШĤǃШƣőĲŔƖШŰċůŔŰŊШŸŉШŢĲũũǃǯƚőЯШŉŸƖШĲǂċůƓũĲЯШ7ŔƖŔŰШыòƨŊƨůĤĲőьЯШŸƖШ7ŔƖŔőŰШ
ы7ƨŰŢƨũƨŰŊьШыuЮШÂŔƣƣЯШƓĲƖƚЮШĦŸůůЮьЮШШÑőĲШĦƨũƣƨƖċũШƚŔŊŰŔǯĦċŰĦĲШŸŉШǍŸŸƓũċŰťƣŸŰШƚőŸƨũĬШċũƚŸШ
ĤĲШƻŔĲƽĲĬШƽŔƣőШċŰШĲůƓőċƚŔƚШŸŰШċШőŸũŔƚƣŔĦШƻŔĲƽШŸŉШĦƨũƣƨƖĲШċŰĬШƣőĲШŔŰĬŔƻŔƚŔĤŔũŔƣǃШŸŉШƓĲŸƓũĲШ
ċŰĬШĦŸƨŰƣƖǃЯШĲŰĦŸůƓċƚƚŔŰŊШŔŰƣĲƖĲƚƣƚШŔŰШĲĦŸƚǃƚƣĲůШőĲċũƣőЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШƖĲƚŸƨƖĦĲƚЯШċŰĬШ
ċŰĦĲƚƣƖċũШĦŸŰŰĲĦƣŔŸŰƚШыÂŔŰŰĲƖШĲƣЮċũдеШΞΜΝΦьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΡ 

ÑőŔƚШƻċũƨĲШĦċŰШĤĲШƚĲĲŰЯШŉŸƖШĲǂċůƓũĲЯШƣőƖŸƨŊőШǍŸŸƓũċŰťƣŸŰѣƚШƖŸũĲШċƚШċШĦƖŔƣŔĦċũШũŔŰťШŔŰШ
ůċƖŔŰĲШŉŸŸĬШƽĲĤƚШƚƨƓƓŸƖƣŔŰŊШũċƖŊĲƖШĦŸŰƚƨůĲƖƚШыƚĲĲШEĦŸũŸŊŔĦċũШƻċũƨĲЮƚĲĦƣŔŸŰШċĤŸƻĲьШрШ
ůċŰǃШŸŉШƽőŔĦőШĬŸШőċƻĲШőŔŊőũǃШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШĦŸŰŰĲĦƣŔŸŰШƽŔƣőШƣőĲШÄƨċŰĬċůŸŸťċШ
ƓĲŸƓũĲЮШÑőŔƚШƚċůĲШŔůƓŸƖƣċŰĦĲШĦċŰШĤĲШŔŰŉĲƖƖĲĬШŉŸƖШƣőĲШŸƣőĲƖШĦƖŔƣŔĦċũШƖŸũĲƚШƣőċƣШ
ǍŸŸƓũċŰťƣŸŰШƓũċǃШŔŰШƚƨƓƓŸƖƣŔŰŊШƣőĲШůċƖŔŰĲШĲĦŸƚǃƚƣĲůЯШŔŰĦũƨĬŔŰŊШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊЯШ
ƚƨƓƓŸƖƣŔŰŊШůŔĦƖŸĤŔċũШċŰĬШƓőǃƣŸƓũċŰťƣŸŰШƓƖŸĬƨĦƣŔŸŰЯШċŰĬШƣƖċŰƚŉĲƖƖŔŰŊШĲŰĲƖŊǃШċŰĬШ
ŰƨƣƖŔĲŰƣƚШĤĲƣƽĲĲŰШƣőĲШƚĲċǰŸŸƖШċŰĬШƣőĲШƽċƣĲƖШĦŸũƨůŰЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
üŸŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĦƖƨĦŔċũШƣŸШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃШĬƨĲШƣŸШƣőĲŔƖШ
ŉŸƨŰĬċƣŔŸŰċũШƖŸũĲШŔŰШƣőĲШůċƖŔŰĲШŉŸŸĬШƽĲĤШыƚĲĲШEĦŸũŸŊŔĦċũШƻċũƨĲШƚĲĦƣŔŸŰЮċĤŸƻĲьШ
ыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőĲƚĲШŉŸŸĬШƽĲĤƚШċũƚŸШƚƨƓƓŸƖƣШ~ŸƖĲƣŸŰШ7ċǃѣƚШĦŸůůĲƖĦŔċũШ
ǯƚőĲƖŔĲƚЯШƻċũƨĲĬШċƣШċƓƓƖŸǂŔůċƣĲũǃШҘΞΠШůŔũũŔŸŰШƓĲƖШċŰŰƨůШċŰĬШƣċƖŊĲƣŔŰŊШƚƓĲĦŔĲƚШƚƨĦőШċƚШ
ƓƖċƽŰƚЯШĦƖċĤƚЯШċŰĬШƻċƖŔŸƨƚШǯŰǯƚőЯШƽőŔĦőШƖĲũǃШŸŰШƣőĲШŉŸŸĬШƽĲĤШƨŰĬĲƖƓŔŰŰĲĬШĤǃШ
ǍŸŸƓũċŰťƣŸŰШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШÉŔůŔũċƖũǃЯШƣőĲШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШƚĲĦƣŸƖШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШŔƚШŊĲŰĲƖċƣĲƚШċƖŸƨŰĬШҘΝΦΠШůŔũũŔŸŰШƓĲƖШċŰŰƨůШŔŰШĬŔƖĲĦƣШĲǂƓĲŰĬŔƣƨƖĲЯШƽŔƣőШċŰŊũĲƖƚШ
ƣċƖŊĲƣŔŰŊШƚƓĲĦŔĲƚШũŔťĲШůƨĬШĦƖċĤƚЯШƚċŰĬШƽőŔƣŔŰŊЯШƚŰċƓƓĲƖЯШƣċŔũŸƖЯШċŰĬШĤƖĲċůШ
ыÑőƨƖƚƣċŰ Ĳƣ ċũЮЯШΞΜΝΦьбШůŸƚƣШŸŉШƽőŔĦőШċƖĲШċũƚŸШƨŰĬĲƖƓŔŰŰĲĬШĤǃШǍŸŸƓũċŰťƣŸŰЮ 

xċƖŊĲШǍŸŸƓũċŰťƣŸŰЯШƚƨĦőШċƚШƣőĲШ7ũƨĲШĤũƨĤĤĲƖШŢĲũũǃǯƚőШы9ċƣŸƚƣǃũƨƚЮůŸƚċŔĦƨƚьЯШĦċŰШċũƚŸШ
őċƻĲШĬŔƖĲĦƣШƚŸĦŔŸрĲĦŸŰŸůŔĦШĲǭĲĦƣƚЯШŉŸƖШŔŰƚƣċŰĦĲЯШĤǃШĦċƨƚŔŰŊШĬŔƚƖƨƓƣŔŸŰƚШƣŸШƚőŔƓƓŔŰŊШ
ċĦƣŔƻŔƣŔĲƚШƽőĲŰШƣőĲǃШŉŸƖůШĬĲŰƚĲШƚƽċƖůƚШыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ÖũƣŔůċƣĲũǃЯШƚċŉĲŊƨċƖĬŔŰŊШǍŸŸƓũċŰťƣŸŰШĬǃŰċůŔĦƚШŔƚШĦƖƨĦŔċũШŉŸƖШƓƖŸƣĲĦƣŔŰŊШƣőĲШĤƖŸċĬĲƖШ
ĲĦŸũŸŊŔĦċũШċŰĬШĲĦŸŰŸůŔĦШƖĲƚŸƨƖĦĲƚШŸŉШĦŸċƚƣċũШċƖĲċƚЯШƚƨĦőШċƚШ~ŸƖĲƣŸŰШ7ċǃШ
ыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ΡЮΣЮΡ cŔƚƣŸƖǃ 
fŰШƣőĲШũċƣĲШΞΜƣőШĦĲŰƣƨƖǃШыĤĲŉŸƖĲШΞΜΜΜьЯШƣőĲШƽĲƚƣĲƖŰШƖĲŊŔŸŰШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШ
7ƖċůĤũĲШ7ċǃЯШĲǂƓĲƖŔĲŰĦĲĬШĲũĲƻċƣĲĬШŰŔƣƖŸŊĲŰШĦŸŰĦĲŰƣƖċƣŔŸŰƚШċŰĬШőŔŊőШƓőǃƣŸƓũċŰťƣŸŰШ
ĤŔŸůċƚƚШĬƨĲШƣŸШƚĲƽċŊĲШĬŔƚĦőċƖŊĲЯШŔŰĬŔĦċƣŔŰŊШƚǃůƓƣŸůƚШŸŉШĲƨƣƖŸƓőŔĦċƣŔŸŰШы9ŸċƣĲƚр
~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲШƖĲƓĲƖĦƨƚƚŔŸŰƚШŉŸƖШǍŸŸƓũċŰťƣŸŰШŔŰĦũƨĬĲĬШċũƣĲƖŔŰŊШƣőĲŔƖШ
ĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲЯШċĤƨŰĬċŰĦĲЯШċŰĬШŉŸŸĬШƕƨċũŔƣǃЯШƽŔƣőШĦċƚĦċĬŔŰŊШĲǭĲĦƣƚШƣőƖŸƨŊőŸƨƣШ
ƣőĲШĲĦŸƚǃƚƣĲůШыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮШ~ċŢŸƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШĲċƖũǃШΞΜΜΜƚШƣŸШƖĲĬƨĦĲШ
ŰŔƣƖŸŊĲŰШũŸċĬƚШŉƖŸůШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣƚШĤǃШċƓƓƖŸǂŔůċƣĲũǃШΤΜӖШũĲĬШƣŸШŸĤƚĲƖƻĲĬШ
ĬĲĦũŔŰĲƚШŔŰШċŰŰƨċũЯШůĲċŰШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮШÑőŔƚШĦőċŰŊĲШ
ŔůƓċĦƣĲĬШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚЯШƓƖŔůċƖŔũǃШĤǃШċũƣĲƖŔŰŊШƣőĲŔƖШŉŸŸĬШĲŰƻŔƖŸŰůĲŰƣШċŰĬШ
ĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШ 

ÑőŔƚШƖĲĬƨĦƣŔŸŰШŔŰШĦőƖŸŰŔĦШŰƨƣƖŔĲŰƣШũŸċĬƚШċƓƓĲċƖƚШƣŸШőċƻĲШŔůƓƖŸƻĲĬШƣőĲШ7ċǃѣƚШƖĲƚŔũŔĲŰĦĲШ
ƣŸШũċƖŊĲЯШĲƓŔƚŸĬŔĦШŰƨƣƖŔĲŰƣШũŸċĬŔŰŊШĲƻĲŰƣƚШŉƖŸůШǰŸŸĬƚЯШƽŔƣőШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШ
ŉŸũũŸƽŔŰŊШƣőĲШΞΜΝΝШǰŸŸĬƚШĤĲŔŰŊШůƨĦőШƚőŸƖƣĲƖрũŔƻĲĬШƣőċŰШƣőŸƚĲШŔŰШΝΦΦΣШыÉċĲĦť Ĳƣ ċũЮЯШ
ΞΜΝΦĤьЮШÑőŔƚШƖĲĬƨĦƣŔŸŰШŔŰШŸƻĲƖċũũШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШċŰĬШƣőĲШŔůƓƖŸƻĲĬШƖĲƚŔũŔĲŰĦĲШƣŸШ
ƓƖŸũŸŰŊĲĬШĤũŸŸůƚШũŔťĲũǃШũĲĬШƣŸШċŰШŔůƓƖŸƻĲůĲŰƣШŔŰШŉŸŸĬШƕƨċũŔƣǃШŉŸƖШǍŸŸƓũċŰťƣŸŰШċŰĬШ
ƽŸƨũĬШũŔťĲũǃШĦƖĲċƣĲШċШƚőŔŉƣШŔŰШǍŸŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШы?ƨŊŊċŰШĲƣЮċũЮЯШΞΜΜΞбШ
°ǍťƨŰĬċťĦŔ Ĳƣ ċũЮЯШΞΜΞΜьЮШcŸƽĲƻĲƖЯШƣőĲШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШƽőŔĦőШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΣ 

ƓƖĲĬŔĦƣƚШĤŔŸůċƚƚШĦőċŰŊĲƚШŔŰШƓũċŰťƣŸŰШőċƚШċũƚŸШőċĬШũŔůŔƣĲĬШǍŸŸƓũċŰťƣŸŰШƻċũŔĬċƣŔŸŰШ
ыcĲƖǍŉĲũĬШĲƣЮċũЮЯШΞΜΝΠбШÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

?ĲƚƓŔƣĲШƣőĲШőŔƚƣŸƖŔĦШŔůƓƖŸƻĲůĲŰƣƚЯШŰŔƣƖŸŊĲŰШĦŸŰĦĲŰƣƖċƣŔŸŰƚШőċƻĲШŰŸƣШĬĲĦƖĲċƚĲĬШ
ƚƨĤƚƣċŰƣŔċũũǃШċĦƖŸƚƚШƣőĲШ7ċǃШƚŔŰĦĲШƣőĲШĲċƖũǃШΞΜΜΜƚЮШÑőĲǃШůċǃШĲƻĲŰШĤĲШŔŰĦƖĲċƚŔŰŊШŔŰШƚŸůĲШ
ċƖĲċƚЯШƓŸƣĲŰƣŔċũũǃШĬƨĲШƣŸШƚƨĤƚƣċŰƣŔċũШŰŔƣƖŸŊĲŰШƖĲĦǃĦũŔŰŊШƓƖŸĦĲƚƚĲƚШƽŔƣőŔŰШƣőĲШ7ċǃШċŰĬШƣőĲШ
ƖĲũĲċƚĲШŸŉШŰƨƣƖŔĲŰƣƚШŉƖŸůШƓƖĲƻŔŸƨƚũǃШĬĲƓŸƚŔƣĲĬШĦċƣĦőůĲŰƣШƚĲĬŔůĲŰƣƚШыÉċĲĦť Ĳƣ ċũЮЯШ
ΞΜΝΦĤьЮ 

ΡЮΣЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШǍŸŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШĬĲƚĦƖŔĤĲĬШŔŰШ
ƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШыƚĲĲШ[ŔŊƨƖĲЮΝΞеЮ[ŔŊƨƖĲШΠьЮШxċŰĬрƨƚĲШĦőċŰŊĲƚШċŰĬШǰŸŸĬƚШŔŰШƣőĲШ
ĦċƣĦőůĲŰƣШőċƻĲШĬƖċůċƣŔĦċũũǃШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШы9ŸċƣĲƚр
~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШŔŰĦƖĲċƚĲШŔŰШůƨĬШĦŸŰƣĲŰƣШőċƚШŔůƓŸƖƣċŰƣЯШ
ĬŔƖĲĦƣШƖċůŔǯĦċƣŔŸŰƚШŉŸƖШǍŸŸƓũċŰťƣŸŰЯШƓċƖƣŔĦƨũċƖũǃШĬĲůĲƖƚċũШǍŸŸƓũċŰťƣŸŰШƣőċƣШċƚƚŸĦŔċƣĲШ
ƽŔƣőШƣőĲШƚĲċǰŸŸƖШĬƨƖŔŰŊШƣőĲШĬċǃШыsċĦŸĤǃШċŰĬШ]ƖĲĲŰƽŸŸĬЯШΝΦΥΦбШÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШ
ÑőĲŔƖШĲůĲƖŊĲŰĦĲШƓċƣƣĲƖŰƚШċƖĲШƚŔŊŰŔǯĦċŰƣũǃШŔŰǰƨĲŰĦĲĬШĤǃШƣőĲШƣǃƓĲШŸŉШƚƨĤƚƣƖċƣƨůЯШƽŔƣőШ
őŔŊőĲƖШĲůĲƖŊĲŰĦĲШŸĤƚĲƖƻĲĬШŉƖŸůШƚƣƖƨĦƣƨƖċũũǃШĦŸůƓũĲǂШőċĤŔƣċƣƚЯШƚƨĦőШċƚШƚĲċŊƖċƚƚШĤĲĬƚШ
ċŰĬШĦŸƖċũШƖĲĲŉƚЯШĦŸůƓċƖĲĬШƣŸШůƨĬĬǃШőċĤŔƣċƣƚШыsċĦŸĤǃШċŰĬШ]ƖĲĲŰƽŸŸĬЯШΝΦΥΦбШÂċƨƚŔŰċШ
Ĳƣ ċũЮЯШΞΜΝΦьЯШƽőŔĦőШċƖĲШŔŰĦƖĲċƚŔŰŊШŔŰШƣőĲШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

cŸƽĲƻĲƖЯШƣőĲШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚШŸŉШőŔŊőШƚĲĬŔůĲŰƣШũŸċĬƚШċũƚŸШőċƻĲШůċŢŸƖШĦŸŰƚĲƕƨĲŰĦĲƚШ
ŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůƚЮШ[ũŸŸĬƚШĤƖŔŰŊШŔŰĦƖĲċƚĲĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШƽőŔĦőШ
ũĲċĬШƣŸШĦőƖŸŰŔĦШũŔŊőƣШũŔůŔƣċƣŔŸŰЯШŔůƓċĦƣŔŰŊШƓőǃƣŸƓũċŰťƣŸŰШƓőŸƣŸƚǃŰƣőĲƚŔƚЮШÑőĲШƚĲĬŔůĲŰƣƚШ
ċũƚŸШċĦƣШċƚШċШƚŔŊŰŔǯĦċŰƣШƚŸƨƖĦĲШŸŉШĤŔŸċƻċŔũċĤũĲШŰƨƣƖŔĲŰƣƚЯШĲƚƓĲĦŔċũũǃШŰŔƣƖŸŊĲŰШċŰĬШ
ċůůŸŰŔƨůШыcƨċŰŊШĲƣЮċũЮЯШΞΜΞΠбШxƨШĲƣЮċũЮЯШΞΜΞΡьЯШƽőŔĦőШƓƖŸƻŔĬĲƚШƓőǃƣŸƓũċŰťƣŸŰШƽŔƣőШċШ
ŰƨƣƖŔĲŰƣрƖŔĦőШĬŔĲƣЮШÑőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШũŔŊőƣШũŔůŔƣċƣŔŸŰШċŰĬШőŔŊőШŰƨƣƖŔĲŰƣƚШũĲċĬƚШƣŸШċШ
ĦŸůƓũĲǂШċŰĬШŸŉƣĲŰШƓƖŸĤũĲůċƣŔĦШċũƣĲƖċƣŔŸŰШŸŉШƣőĲШƓőŸƣŸƚǃŰƣőĲƣŔĦШĦŸůůƨŰŔƣǃЯШŔŰĦũƨĬŔŰŊШċШ
ƚĲũĲĦƣŔƻĲШŸƻĲƖрċĤƨŰĬċŰĦĲШŸŉШƓőǃƣŸƓũċŰťƣŸŰШƣőċƣШĦċŰШŔůƓċĦƣШǍŸŸƓũċŰťƣŸŰШċŰĬШőĲŰĦĲЯШ
ĤƖŸċĬĲƖШĲĦŸƚǃƚƣĲůШőĲċũƣőШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦť Ĳƣ ċũЮЯШ
ΞΜΝΦĤбШ9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜьЮ 

fŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŔůƓċĦƣШĤĲŰƣőŔĦШůŔĦƖŸċũŊċĲЯШƽőŔĦőШċƖĲШċũƚŸШċШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШ
ǍŸŸƓũċŰťƣŸŰШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőŔƚШőċƚШũĲĬШƣŸШċŰШŔŰĦƖĲċƚĲШŔŰШĤũŸŸůрŉŸƖůŔŰŊШůċƖŔŰĲШ
ĬŔċƣŸůƚШыċШƣǃƓĲШŸŉШƓőǃƣŸƓũċŰťƣŸŰьШċŰĬШċШĬĲĦũŔŰĲШŔŰШĬŸůŔŰċŰƣШĤĲŰƣőŔĦШĬŔċƣŸůƚШƚŔŰĦĲШƣőĲШ
ůŔĬрΞΜƣőШĦĲŰƣƨƖǃШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲƚĲШĦőċŰŊĲƚШŔŰШƓőǃƣŸƓũċŰťƣŸŰШ
ĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШċƖĲШũŔťĲũǃШƣŸШŔůƓċĦƣШǍŸŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚШƣőċƣШőċƻĲШĲƻŸũƻĲĬШƣŸШ
ĬĲƓĲŰĬШŸŰШƚƓĲĦŔǯĦШƚƨŔƣĲƚШŸŉШƓőǃƣŸƓũċŰťƣŸŰШŉŸƖШƚƨƖƻŔƻċũЮ 

fŰШċĬĬŔƣŔŸŰШƣŸШĦőƖŸŰŔĦШĦċƣĦőůĲŰƣрĤċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰЯШĬƖĲĬŊŔŰŊШŸƓĲƖċƣŔŸŰƚШŔŰШƣőĲШ
7ƖŔƚĤċŰĲШÅŔƻĲƖШĲƚƣƨċƖǃШőċƻĲШċũƚŸШĤĲĲŰШŉŸƨŰĬШƣŸШũĲċĬШƣŸШċШƚŔŊŰŔǯĦċŰƣШĬĲĦũŔŰĲШŔŰШ
ǍŸŸƓũċŰťƣŸŰШċĤƨŰĬċŰĦĲƚЯШċũƣőŸƨŊőШƣőĲƚĲШůċǃШŰŸƣШőċƻĲШċШƚƨĤƚƣċŰƣŔċũШŔůƓċĦƣШŸŰШƣőĲŔƖШ
ĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШŸƖШĬŔƚƣƖŔĤƨƣŔŸŰШы]ƖĲĲŰƽŸŸĬШĲƣЮċũЮЯШΞΜΜΞбШÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΤ 

ΡЮΣЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ fŰĦƖĲċƚĲШƖĲƚĲċƖĦőШŸŰШƣőĲШƚĲċƚŸŰċũŔƣǃШŸŉШǍŸŸƓũċŰťƣŸŰШŔŰШƖĲũċƣŔŸŰШƣŸШƽĲƣШƚĲċƚŸŰШ
ŉƖĲƚőƽċƣĲƖШŔŰƓƨƣƚШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚЯШċƚШĦƨƖƖĲŰƣШůŸĬĲũƚШƚƨŊŊĲƚƣШőŔŊőĲƖШĤŔŸůċƚƚШ
ĬƨƖŔŰŊШƚƓƖŔŰŊоƚƨůůĲƖЯШĤƨƣШƣőŔƚШőċƚŰѣƣШĤĲĲŰШǯĲũĬрƣĲƚƣĲĬШċŉƣĲƖШǰŸŸĬШĲƻĲŰƣƚШ
ыÂċƨƚŔŰċ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ΞЮ ÉċůƓũĲШƚůċũũĲƖШǍŸŸƓũċŰťƣŸŰЯШƓċƖƣŔĦƨũċƖũǃШůŔĦƖŸǍŸŸƓũċŰťƣŸŰЯШůŸƖĲШƣőŸƖŸƨŊőũǃЯШ
ċƚШőŔƚƣŸƖŔĦċũШƚƣƨĬŔĲƚШőċƻĲШũŔťĲũǃШƨŰĬĲƖĲƚƣŔůċƣĲĬШƣőĲŔƖШċĤƨŰĬċŰĦĲШċŰĬШŔůƓċĦƣШŸŰШ
ƓőǃƣŸƓũċŰťƣŸŰШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮШ 

3. 9ŸŰƚŔĬĲƖШƨƚŔŰŊШǍŸŸƓũċŰťƣŸŰШċƚШŔĬĲċũШĲĦŸƚǃƚƣĲůШŔŰĬŔĦċƣŸƖƚШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦőċŰŊĲЯШĲƨƣƖŸƓőŔĦċƣŔŸŰЯШƓŸũũƨƣŔŸŰЯШċŰĬШĦũŔůċƣĲШĦőċŰŊĲЮШÑőĲǃШċƖĲШŰŸƣШĦƨƖƖĲŰƣũǃШ
ŔŰĦũƨĬĲĬШŔŰШůŸŰŔƣŸƖŔŰŊШƓƖŸŊƖċůƚЯШƽőŔĦőШƣĲŰĬШƣŸШŉŸĦƨƚШŸŰШƓőǃƚŔĦŸрĦőĲůŔĦċũШ
ƓċƖċůĲƣĲƖƚШċŰĬШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮ  

ΠЮ éċũŔĬċƣĲШƣőĲШǍŸŸƓũċŰťƣŸŰШĦŸůƓŸŰĲŰƣƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũƚЯШũŔťĲШƣőĲШÅĲĦĲŔƻŔŰŊШ
ìċƣĲƖШÄƨċũŔƣǃШ~ŸĬĲũШыÅìÄ~ьЮШÑőŔƚШŔƚШĦƖƨĦŔċũШƣŸШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШ7ċǃрƽŔĬĲШ
ǍŸŸƓũċŰťƣŸŰШĬǃŰċůŔĦƚШыÂċƨƚŔŰċШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΡЮΣЮΥ EǂƓĲƖƣШƖĲƻŔĲƽ 
ÂƖŸŉĲƚƚŸƖШuǃũŔĲШÂŔƣƣШыÉĦőŸŸũШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШÉĦŔĲŰĦĲЯШ9ŸċƚƣċũШċŰĬШ~ċƖŔŰĲШÅĲƚĲċƖĦőШ
9ĲŰƣƖĲЯШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШüŸŸƓũċŰťƣŸŰаШ
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΣШШШüŸŸƓũċŰťƣŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ  ΥΥ 

ΡЮΣЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШǍŸŸƓũċŰťƣŸŰ 
[ŔŊƨƖĲЮΤΥдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮǍŸŸƓũċŰťƣŸŰЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮŰĲƨƣƖċũЮ
ŔůƓċĦƣƚфŸƨƣĦŸůĲƚдЮ 

 
 

üŸŸƓũċŰťƣŸŰ

ÅxŔŊőƣШũŔůŔƣċƣŔŸŰ
ÅÉůŸƣőĲƖŔŰŊШŸŉ
ĤĲŰƣőŔĦШĬŔċƣŸů
őċĤŔƣċƣ

ÅfŰĦƖĲċƚĲШŔŰШĤũŸŸů
ŉŸƖůŔŰŊШĬŔċƣŸůƚ

Å§ƻĲƖШċĤƨŰĬċŰĦĲШŸŉ
ƚĲũĲĦƣŔƻĲ
ƓőǃƣŸƓũċŰťƣŸŰШŊƖŸƨƓƚ

ÂƖŸĤũĲůċƣŔĦċũƣĲƖŔŰŊШŸŉ
ǍŸŸƓũċŰťƣŸŰШĦŸůůƨŰŔƣǃ

ÉĲũĲĦƣŔƻĲШŔŰĦƖĲċƚĲĬ
ƓőǃƣŸƓũċŰťƣŸŰШċĤƨŰĬċŰĦĲ

cŔŊőШƚĲĬŔůĲŰƣ
ũŸċĬƚ

ÅĲĬƨĦĲĬШƓőǃƣŸƓũċŰťƣŸŰ
ыŉŸŸĬьШċĤƨŰĬċŰĦĲ
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ÅĲĬƨĦĲĬ
ǍŸŸƓũċŰťƣŸŰШĤĲŰƣőŔĦ
ĲůĲƖŊĲŰĦĲ

ũƣĲƖĲĬШċŰĬ
ƖĲĬƨĦĲĬШŉŸŸĬ
ŉŸƖШǯƚőШċŰĬ
ŔŰƻĲƖƣĲĤƖċƣĲƚ

fůƓċĦƣƚШŸŰ
ĤƖŸċĬĲƖ
ĲĦŸƚǃƚƣĲů
ƚƣƖƨĦƣƨƖĲ

fůƓċĦƣƚШŸŰ
[ŔƚőĲƖŔĲƚ

EũĲƻċƣĲĬШŰƨƣƖŔĲŰƣƚ
ċŰĬШƓŸũũƨƣċŰƣƚ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ
ƚĲĬŔůĲŰƣƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΥΦ 

ΡЮΤ 7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΤЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΝΡШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ƚƨĤƣŔĬċũШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЮШÑőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШƣőĲƚĲШĦŸůůƨŰŔƣŔĲƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸůƓũĲǂШċŰĬШĲǂőŔĤŔƣƚШƚŔŊŰŔǯĦċŰƣШƚƓċƣŔċũШ
ċŰĬШƣĲůƓŸƖċũШƻċƖŔċƣŔŸŰЯШƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲĬШĤǃШőċĤŔƣċƣШ
ƣǃƓĲШċŰĬШƚĲĬŔůĲŰƣШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШcŸƽĲƻĲƖЯШƣőĲШ7ċǃќƚШ
őŔŊőũǃШĬŔƻĲƖƚĲШċŰĬШƚƓĲĦŔĲƚрƖŔĦőШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШыƖĲŉĲƖƖĲĬШƣŸШċƚШ
ůċĦƖŸŉċƨŰċьШőċƻĲШƨŰĬĲƖŊŸŰĲШƚŔŊŰŔǯĦċŰƣШĦőċŰŊĲƚЯШũċƖŊĲũǃШĬƖŔƻĲŰШĤǃШƣƖċƽũŔŰŊШċŰĬШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŉƖŸůШƣőĲШƖċƓŔĬШŊƖŸƽƣőШŸŉШ]ƖĲċƣĲƖШ7ƖŔƚĤċŰĲЮШfŰШƚŸůĲШċƖĲċƚЯШƣőĲШĦĲƚƚċƣŔŸŰШ
ŸŉШƣƖċƽũŔŰŊШċĦƣŔƻŔƣŔĲƚШőċƚШũĲĬШƣŸШŔŰĦƖĲċƚĲƚШŔŰШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШċŰĬШŸƻĲƖċũũШċĤƨŰĬċŰĦĲЮШ
cŸƽĲƻĲƖЯШŸƻĲƖċũũЯШƣőĲШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚќШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŔƚШƖċƣĲĬШċƚШћÂŸŸƖќШ
ƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮШÑőĲШĦŸŰǯĬĲŰĦĲШƖċƣŔŰŊШŔƚШũŔůŔƣĲĬШĤǃШċШũċĦťШŸŉШůŸŰŔƣŸƖŔŰŊШċŰĬШ
ƚĦŔĲŰƣŔǯĦШťŰŸƽũĲĬŊĲЮШШ 

ÑőĲШƚůŸƣőĲƖŔŰŊШŸŉШůċĦƖŸŉċƨŰċũШƚƓĲĦŔĲƚШĬƨƖŔŰŊШǰŸŸĬШĲƻĲŰƣƚШċŰĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШ
ƖĲƚƨƚƓĲŰƚŔŸŰШŸŉШƚĲĬŔůĲŰƣƚШċƖĲШƓƖŸŉŸƨŰĬũǃШŔůƓċĦƣŔŰŊШũċƖŊĲШċƖĲċƚШŸŉШƣőĲŔƖШőċĤŔƣċƣƚЯШ
ũĲċĬŔŰŊШƣŸШũŸƽĲƖШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШůċŰǃШŸŉШƣőĲШ7ċǃѣƚШ
ůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШŔŰШĬĲĦũŔŰĲШċŰĬШĤĲŔŰŊШƖĲƓũċĦĲĬШĤǃШůŸƖĲШőŸůŸŊĲŰĲŸƨƚЯШ
ŔŰŉċƨŰċũрĬŸůŔŰċƣĲĬШƚƣċƣĲƚЯШƽŔƣőШƖĲĬƨĦĲĬШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚЮШÑőĲШůċŔŰШĲǂĦĲƓƣŔŸŰƚШċƖĲШƣőĲШ
ћĦũŸƚĲĬШċƖĲċƚќШŸŉШƣőĲШůċƖŔŰĲШƓċƖťЯШƽőĲƖĲШƣƖċƽũŔŰŊШƽċƚШƓƖĲƻŔŸƨƚũǃШċШťĲǃШŔůƓċĦƣŔŰŊШ
ƓƖŸĦĲƚƚЮШÑőĲƚĲШċƖĲċƚШŰŸƽШƚőŸƽШċŰШŔŰĦƖĲċƚĲШŔŰШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШċŰĬШŸƻĲƖċũũШċĤƨŰĬċŰĦĲЮШ
~ċŰǃШůċĦƖŸŉċƨŰċũШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŸƓƓŸƖƣƨŰŔƚƣŔĦШċŰĬШĦċƓċĤũĲШŸŉШƖċƓŔĬШ
ƖĲĦŸũŸŰŔƚċƣŔŸŰШċŉƣĲƖШƓőǃƚŔĦċũШĬŔƚƣƨƖĤċŰĦĲƚЯШƚƨĦőШċƚШĬƖĲĬŊŔŰŊЮШcŸƽĲƻĲƖЯШƣőĲШĬĲĦƖĲċƚŔŰŊШ
ĦċƓċĦŔƣǃШŸŉШƣőĲШ7ċǃШƣŸШĲǭĲĦƣŔƻĲũǃШƚƣŸƖĲШǯŰĲШƚĲĬŔůĲŰƣЯШċŰĬШƣőĲШƖĲũċƣŔƻĲũǃШőŔŊőШŉƖĲƕƨĲŰĦǃШ
ŸŉШƖĲĦĲŰƣШǰŸŸĬШĲƻĲŰƣƚЯШƚƨŊŊĲƚƣШƣőċƣШŉƨƣƨƖĲШǰŸŸĬƚШċŰĬШƚĲĬŔůĲŰƣШŔŰƓƨƣƚШƽŔũũШũŔťĲũǃШũĲċĬШƣŸШ
ŔŰĦƖĲċƚŔŰŊũǃШƣƨƖĤŔĬШƽċƣĲƖƚШċŰĬШƓĲƖƚŔƚƣĲŰƣШŔůƓċĦƣƚШƣŸШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚЮШcĲŰĦĲЯШ
ƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШĦŸŰƚŔĬĲƖĲĬШћ?ĲĦũŔŰŔŰŊќШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШƖċƣĲĬШċƚШћ~ċŢŸƖќЮШÑőŔƚШ
ƖċƣŔŰŊШŔƚШċũƚŸШċƚƚŔŊŰĲĬШċШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲШŉŸƖШƣőĲШƚċůĲШƖĲċƚŸŰШċƚШċĤŸƻĲЯШŰċůĲũǃЯШ
ũċĦťШŸŉШůŸŰŔƣŸƖŔŰŊШċŰĬШƚĦŔĲŰƣŔǯĦШĬċƣċЮ 

ÑċĤũĲЮΤΨдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮƚƨĤƣŔĬċũЮůċĦƖŸŉċƨŰċũЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÂŸŸƖ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ċŢŸƖ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ ~ĲĬŔƨů 

ÉĲċƚƣċƖЮёÂĲŰƣċĦĲƖċƚƣĲƖЮƖĲŊƨũƨƚђЮŔŰЮ
cċũŸƓőŔũċЮƚƓŔŰƨũŸƚċ 
ЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 

ÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮÅŸĲũŉƚĲůċ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΜ 

ΡЮΤЮΞ §ƻĲƖƻŔĲƽ 
ÑőĲШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċШŸŉШ~ŸƖĲƣŸŰШ7ċǃШŊĲŰĲƖċũũǃШĲǂőŔĤŔƣƚШőŔŊőШƚƓĲĦŔĲƚШĬŔƻĲƖƚŔƣǃШċŰĬШ
ƖŔĦőŰĲƚƚЯШŔŰĦũƨĬŔŰŊШċШũċƖŊĲШŰƨůĤĲƖШŸŉШƚŔŰŊũĲƣŸŰШŸƖШƖċƖĲШƚƓĲĦŔĲƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃШ
ΞΜΜΡбШÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШÑőĲШőŔŊőШĬŔƻĲƖƚŔƣǃШŔƚШĬƨĲШƣŸШƣőĲШ7ċǃќƚШƓŸƚŔƣŔŸŰШċƚШċШ
ůĲĲƣŔŰŊШƓŸŔŰƣШŉŸƖШŉċƨŰċũШċƚƚĲůĤũċŊĲƚШƣőċƣШƖĲǰĲĦƣШŔƣƚШƚƨĤƣƖŸƓŔĦċũШũŸĦċƣŔŸŰЯШƚƨƓƓŸƖƣŔŰŊШ
ĤŸƣőШƣƖŸƓŔĦċũШċŰĬШƚƨĤƣƖŸƓŔĦċũШƣċǂċШы?ċƻŔĲШċŰĬШcŸŸƓĲƖЯШΝΦΦΥб ÉƣĲƻĲŰƚШѼШ9ŸŰŰŸũũǃЯШΞΜΜΡбШ
[ċƨƣŔŰШĲƣЮċũЮЯШΞΜΜΥьЮШcŸƽĲƻĲƖЯШĬĲĦũŔŰĲƚШŔŰШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШőċƻĲШĤĲĲŰШĦŸŰƚŔƚƣĲŰƣũǃШ
ŸĤƚĲƖƻĲĬШŔŰШĲƓŔĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШċĦƖŸƚƚШůƨĦőШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĤĲƣƽĲĲŰШΞΜΜΞШċŰĬШ
ΞΜΝΡШыsċĦťƚŸŰЯШΞΜΝΡбШÑЮШÉƣĲƻĲŰƚЯШƓĲƖƚЮШĦŸůůЮьЮШ 

ШĦŸůƓƖĲőĲŰƚŔƻĲШƚƨƖƻĲǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃќƚШĲƓŔĤĲŰƣőŸƚШыƚƓĲĦŔĲƚШũŔƻŔŰŊШŸŰШƣőĲШƚƨƖŉċĦĲШŸŉШ
ƣőĲШƚĲċǰŸŸƖьШŉŸƖШĦŸŰƚĲƖƻċƣŔŸŰШƓũċŰŰŔŰŊШƓƨƖƓŸƚĲƚШŔĬĲŰƣŔǯĲĬШΝΝΠШůŸƖƓőŸƚƓĲĦŔĲƚШċŰĬШ
ĦċƣĲŊŸƖŔƚĲĬШŉŸƨƖШĤŔŸƣƨƖĤċƣŔŸŰШыƚĲĬŔůĲŰƣШůŔǂŔŰŊьШŔŰĬŔĦċƣŸƖƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШ
ΞΜΜΡьЮШìőŔũĲШůċŰǃШƣċǂċШƽĲƖĲШƖċƖĲЯШǯƻĲШĦŸůůŸŰШƣċǂċШĦŸŰƚƣŔƣƨƣĲĬШŸƻĲƖШΣΝӖШŸŉШƣŸƣċũШ
ƚƣċŰĬċƖĬŔƚĲĬШċĤƨŰĬċŰĦĲШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШΞΜΜΡьШы[ŔŊƨƖĲШΝΟьЮШuĲǃШŊƖŸƨƓƚШċŰĬШƣőĲŔƖШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŔŰĦũƨĬĲШĤŔƻċũƻĲƚШыΟΡΜШƚƓĲĦŔĲƚШƽŔƣőŔŰШΝΡΡШŊĲŰĲƖċШċŰĬШΡΡШŉċůŔũŔĲƚьШыcĲċũǃШċŰĬШ
ÂŸƣƣĲƖЯШΞΜΝΜьЯШƚĲċШċŰĲůŸŰĲƚШыΝΦШƚƓĲĦŔĲƚьШы[ċƨƣŔŰШĲƣЮċũЮЯШΞΜΜΥьЯШƚĲƚƚŔũĲШŔŰƻĲƖƣĲĤƖċƣĲƚШ
ыĲЮŊЮЯШĦŰŔĬċƖŔċŰƚЯШƚƓŸŰŊĲƚЯШĤƖǃŸǍŸċŰƚЯШƣƨŰŔĦċƣĲƚьШы?ċƻŔĲШċŰĬШcŸŸƓĲƖЯШΝΦΦΥьЯШċŰĬШŔŰŉċƨŰċũШ
ċŰĬШůŸĤŔũĲШĲƓŔĤĲŰƣőŔĦШƚƓĲĦŔĲƚШыĲЮŊЮЯШĦƖƨƚƣċĦĲċŰƚЯШċŰŰĲũŔĬƚЯШĲĦőŔŰŸĬĲƖůƚьШы?ċƻŔĲШċŰĬШ
cŸŸƓĲƖЯШΝΦΦΥьЮШ 

ÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔƚШƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲĬШĤǃШőċĤŔƣċƣШƣǃƓĲШċŰĬШ
ƚĲĬŔůĲŰƣШĦőċƖċĦƣĲƖŔƚƣŔĦƚШы?ċƻŔĲШċŰĬШcŸŸƓĲƖЯШΝΦΦΥбШEũũŔƚШĲƣЮċũЮЯШΞΜΝΤьЮШÉƣĲƻĲŰƚШċŰĬШ
9ŸŰŰŸũũǃШыΞΜΜΡьШĬĲǯŰĲĬШŰŔŰĲШĬŔƚƣŔŰĦƣШĤĲŰƣőŔĦШőċĤŔƣċƣШƣǃƓĲƚШƣőċƣШőċƻĲШĤĲĲŰШĦũċƚƚŔǯĲĬШ
ĤċƚĲĬШŸŰШƣőĲŔƖШĬŸůŔŰċŰƣШŉċƨŰċũШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШћ7ŔŸƣƨƖĤċƣĲĬШůƨĬќШőċĤŔƣċƣƚШċƖĲШ
ĬŸůŔŰċƣĲĬШĤǃШƻċƖŔŸƨƚШĤŔŸƣƨƖĤċƣŸƖƚЯШƽŔƣőШůŸƚƣũǃШƚůċũũШċŰĬШыƣŸШċШũĲƚƚĲƖШĲǂƣĲŰƣьШůĲĬŔƨůШ
ĤƨƖƖŸƽƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШћ7ŔŸƣƨƖĤċƣĲĬШƚƓċƖƚĲќШőċĤŔƣċƣƚШċƖĲШċũƚŸШĬŸůŔŰċƣĲĬШ
ĤǃШĤŔŸƣƨƖĤċƣŸƖƚШĤƨƣШĬŔƚƣŔŰŊƨŔƚőĲĬШĤǃШƣőĲШƓƖĲƚĲŰĦĲШŸŉШcċũŸƓőŔũċЮŸƻċũŔƚШċŰĬШőŔŊőрĬĲŰƚŔƣǃШ
ƓċƣĦőĲƚШŸŉШĦĲƖŔċŰƣőŔĬШƚċŰĬШċŰĲůŸŰĲƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШ 

ћÅƨĤĤũĲШċŰĬШƚċŰĬќШőċĤŔƣċƣƚШŉĲċƣƨƖĲШũŸƽШĬĲŰƚŔƣŔĲƚШŸŉШůŸĤŔũĲШůċĦƖŸŔŰƻĲƖƣĲĤƖċƣĲƚЯШƚƨĦőШċƚШ
ĲĦőŔŰŸŔĬƚЯШĦƖŔŰŸŔĬƚЯШĤŔƻċũƻĲƚЯШċŰĬШŸĦĦċƚŔŸŰċũũǃШƚƓŸŰŊĲƚШċŰĬШƚŸŉƣШĦŸƖċũƚЯШċƣƣċĦőĲĬШƣŸШ
ƖƨĤĤũǃШƚƨĤƚƣƖċƣĲƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШћcŔŊőрĬĲŰƚŔƣǃШƓċƣĦőĲƚШŸŉШĦĲƖŔċŰƣőŔĬШ
ċŰĲůŸŰĲƚШƨŰŔƕƨĲũǃШĦőċƖċĦƣĲƖŔƚĲШĬŔƻĲƖƚĲШƚċŰĬǃќШċƖĲċƚШċŰĬШŔŰĦũƨĬĲШƚĲċŊƖċƚƚĲƚШċŰĬШ
ĲĦőŔŰŸĬĲƖůƚШыÉƣĲƻĲŰƚШċŰĬШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШ 

ћÉĲċŊƖċƚƚрĬŸůŔŰċƣĲĬќШċƖĲċƚШċƖĲШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШƚƓĲĦŔĲƚШƚƨĦőШċƚШcдЮŸƻċũŔƚЯШ
cд ƚƓŔŰƨũŸƚċЯШċŰĬШüŸƚƣĲƖċЮĦċƓƖŔĦŸƖŰŔЮыÉƣĲƻĲŰƚШѼШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШÉĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШ
ċƖĲШĬĲƚĦƖŔĤĲĬШƚĲƓċƖċƣĲũǃШŔŰШƣőŔƚШƖĲƓŸƖƣЮШћfŰƚőŸƖĲШċũŊċĲШċŰĬШƚƓŸŰŊĲќШőċĤŔƣċƣƚШċƖĲШƻĲƖǃШ
ĬŔƻĲƖƚĲЯШĬŸůŔŰċƣĲĬШĤǃШċũŊċĲШċŰĬШƚƓŸŰŊĲƚЯШƽŔƣőШƚŔŊŰŔǯĦċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰƚШŉƖŸůШƚŸũŔƣċƖǃШ
ċƚĦŔĬŔċŰƚЯШċŰĲůŸŰĲƚЯШċŰĬШƚĲċŊƖċƚƚШыÉƣĲƻĲŰƚШѼШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШ 

ћÅĲĲŉċũШőċĤŔƣċƣƚќШċƖĲШĬŸůŔŰċƣĲĬШĤǃШĲŰĦƖƨƚƣŔŰŊШċũŊċĲЯШƚŸŉƣШĦŸƖċũƚЯШċŰĬШƚƓŸŰŊĲƚШċŰĬШ
ŔŰĦũƨĬĲШĬĲĲƓрƽċƣĲƖШċũŊċũШċŰĬШƚŸŉƣШĦŸƖċũШƖĲĲŉƚШыÉƣĲƻĲŰƚШѼШ9ŸŰŰŸũũǃЯШΞΜΜΡьЮШcċƖĬШĦŸƖċũШ
őċĤŔƣċƣƚШċƖĲШĬĲƚĦƖŔĤĲĬШƚĲƓċƖċƣĲũǃШŔŰШƣőŔƚШƖĲƓŸƖƣЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΝ 

]ĲŰĲƖċũũǃЯШůŸƖĲШƣċǂċШċŰĬШŔŰĬŔƻŔĬƨċũƚШċƖĲШŉŸƨŰĬШċƣШĬĲĲƓĲƖШĬĲƓƣőƚШŔŰШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃЯШƓŸƚƚŔĤũǃШĬƨĲШƣŸШƣőĲШŊƖĲċƣĲƖШƚƣċĤŔũŔƣǃШŸŉШƣőĲШƚƨĤƚƣƖċƣƨůШŸƖШǯŰĲƖШƚĲĬŔůĲŰƣШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШŔŰШƣőŸƚĲШċƖĲċƚШыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШÑőĲШőŔŊőрĲŰĲƖŊǃШőǃĬƖŸĬǃŰċůŔĦШ
ĦŸŰĬŔƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƚƣƖŸŰŊШƣŔĬċũШĦƨƖƖĲŰƣƚШċŰĬШƽċƻĲШċĦƣŔŸŰЯШĦőċƖċĦƣĲƖŔƚĲШŰŸƖƣőĲƖŰШ
~ŸƖĲƣŸŰШ7ċǃЯШƚĲũĲĦƣŔŰŊШŉŸƖШƚƓĲĦŔĲƚШƽŔƣőШċĬċƓƣċƣŔŸŰƚШŉŸƖШƖċƓŔĬШũŸĦŸůŸƣŔŸŰШċŰĬШůŔŊƖċƣŔŸŰШ
ƣŸШĬĲċũШƽŔƣőШƖĲŊƨũċƖШĬŔƚƣƨƖĤċŰĦĲШыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШ 

ÂĲƖŔŸĬŔĦШǰŸŸĬШĲƻĲŰƣƚЯШƚƣŸƖůƚШċŰĬШĦǃĦũŸŰĲƚШыũċƖŊĲрƚĦċũĲьЯШċũŸŰŊШƽŔƣőШƣŔĬċũũǃрŔŰĬƨĦĲĬШ
ƚĲĬŔůĲŰƣШůŸƻĲůĲŰƣЯШċƖĲШťĲǃШŰċƣƨƖċũШƓőǃƚŔĦċũШĬƖŔƻĲƖƚШŸŉШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШ
ыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШ9ŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣЯШƖĲĦũċůċƣŔŸŰЯШĦŸůůĲƖĦŔċũШǯƚőŔŰŊШ
ŸƓĲƖċƣŔŸŰƚШыĲƚƓĲĦŔċũũǃШƣƖċƽũŔŰŊьЯШċŰĬШƚċŰĬоŊƖċƻĲũШĲǂƣƖċĦƣŔŸŰШċĦƣŔƻŔƣŔĲƚШċƖĲШċũƚŸШƚŔŊŰŔǯĦċŰƣШ
őƨůċŰШĬƖŔƻĲƖƚШŸŉШĦőċŰŊĲШƣŸШĤĲŰƣőŔĦШőċĤŔƣċƣƚШыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШ 

cŸƽĲƻĲƖЯШŸƖĬĲƖƚШŸŉШůċŊŰŔƣƨĬĲШőŔŊőĲƖШƚĲĬŔůĲŰƣШũŸċĬƚШőċƻĲШĤĲĲŰШĬĲũŔƻĲƖĲĬШŔŰƣŸШ~ŸƖĲƣŸŰШ
7ċǃШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚЯШĲƚƣŔůċƣĲĬШƣŸШĤĲШċƓƓƖŸǂŔůċƣĲũǃШΝΜΜШƣŔůĲƚШŊƖĲċƣĲƖШƣőċŰШƽőċƣШ
ƽŸƨũĬШőċƻĲШŸĦĦƨƖƖĲĬШŉƖŸůШŰċƣƨƖċũШĦċƣĦőůĲŰƣƚШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦċьЮШÑőŔƚШŔƚШĬƨĲШƣŸШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШőŔŊőШƚĲĬŔůĲŰƣШĲǂƓŸƚƨƖĲШŉƖŸůШũċŰĬШĦũĲċƖŔŰŊШŔŰШ
ƣőĲШĦċƣĦőůĲŰƣЯШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƚĲƻĲƖċũШƻĲƖǃШũċƖŊĲШǰŸŸĬШĲƻĲŰƣƚШŔŰШΞΜΝΝЯШΞΜΝΟЯШċŰĬШ
ΞΜΞΞШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШŔůƓċĦƣƚШŸŉШƣőĲƚĲШƚĲĬŔůĲŰƣШũŸċĬƚШőċƻĲШĦőċŰŊĲĬШƣőĲШ7ċǃШ
ċŰĬШőċƻĲШƚƨĤƚƣċŰƣŔċũũǃШŔůƓċĦƣĲĬШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШ
ÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьШċƚШƚƨůůċƖŔƚĲĬШĤĲũŸƽШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШ
ƚĲĦƣŔŸŰьЮ 

   
[ŔŊƨƖĲЮΤΦдЮfůċŊĲƚЮŸŉЮĬŔǭĲƖĲŰƣЮĤĲŰƣőŔĦЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮÂőŸƣŸЮĦƖĲĬŔƣжЮÑдЮÉƣĲƻĲŰƚд 

 

ΡЮΤЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
ÑőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШƚƨĤƣŔĬċũШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸůƓũĲǂШ
ċŰĬШĲǂőŔĤŔƣƚШƚŔŊŰŔǯĦċŰƣШƚƓċƣŔċũШċŰĬШƣĲůƓŸƖċũШƻċƖŔċƣŔŸŰЯШƚƣƖŸŰŊũǃШŔŰǰƨĲŰĦĲĬШĤǃШőċĤŔƣċƣШ
ƣǃƓĲШċŰĬШƚĲĬŔůĲŰƣШĦőċƖċĦƣĲƖŔƚƣŔĦƚШы?ƨŰŰШĲƣЮċũЮЯШΞΜΝΟьЮШÑőĲШ7ċǃќƚШůċĦƖŸŉċƨŰċũШ
ĦŸůůƨŰŔƣŔĲƚШőċƻĲШƨŰĬĲƖŊŸŰĲШƚŔŊŰŔǯĦċŰƣШĦőċŰŊĲƚЯШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШċŰƣőƖŸƓŸŊĲŰŔĦШ
ƓƖĲƚƚƨƖĲƚЯШŔŰĦũƨĬŔŰŊШŔŰĦƖĲċƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШƓƖĲƚƚƨƖĲШƽŔƣőШƣőĲШƖċƓŔĬШŊƖŸƽƣőШŸŉШ]ƖĲċƣĲƖШ
7ƖŔƚĤċŰĲШы?ċƻŔĲШċŰĬШcŸŸƓĲƖЯШΝΦΦΥьЮШƚШŰŸƣĲĬШŔŰШÉĲĦƣŔŸŰШΠЯШћÉĲĬŔůĲŰƣċƣŔŸŰШтШÉŸƨƖĦĲƚШ
ċŰĬШfƚƚƨĲƚќЯШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШũċŰĬШĦũĲċƖŔŰŊШċŰĬШũċƖŊĲШǰŸŸĬШĲƻĲŰƣƚШőċƚШŊƖĲċƣũǃШ
ŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŔŰƣŸШƣőĲШĤċǃШċŰĬШŔůƓċĦƣĲĬШĤĲŰƣőŔĦШƓŸƓƨũċƣŔŸŰƚШ
ыxŸĦťŔŰŊƣŸŰ ĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШ]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΞ 

§ƻĲƖċũũЯШůċŰǃШŸŉШƣőĲШ7ċǃѣƚШƽĲƣũċŰĬШċŰĬШĤĲŰƣőŔĦШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƚƨƓƓŸƖƣŔŰŊШ
ůċĦƖŸŉċƨŰċЯШċƖĲШŔŰШĬĲĦũŔŰĲЯШƽŔƣőШőƨůċŰШċĦƣŔƻŔƣǃШũĲċĬŔŰŊШƣŸШůċƖťĲĬШĬĲĦƖĲċƚĲƚШŔŰШƣőĲŔƖШ
ċƖĲċũШĲǂƣĲŰƣШыuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 

cŸƽĲƻĲƖЯШƣőĲШĦĲƚƚċƣŔŸŰШŸŉШƣƖċƽũŔŰŊШċĦƣŔƻŔƣŔĲƚШőċƚШũĲĬШƣŸШƚƣƖŸŰŊШŔŰĦƖĲċƚĲƚШŔŰШƚƓĲĦŔĲƚШ
ƖŔĦőŰĲƚƚШċŰĬШŸƻĲƖċũũШċĤƨŰĬċŰĦĲШŔŰШƚŸůĲШƚċŰĬǃШƚƨĤƚƣƖċƣĲƚЯШŔŰĬŔĦċƣŔŰŊШċШƓŸƚŔƣŔƻĲШћƖĲƚĲƖƻĲШ
ĲǭĲĦƣќШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШ 

ΡЮΤЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
~ċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШŔŰƣĲŊƖċũШƣŸШƣőĲШŉƨŰĦƣŔŸŰŔŰŊШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШĲĦŸƚǃƚƣĲůЮШ
7ŔƻċũƻĲШůŸũũƨƚĦƚШƓũċǃШċШťĲǃШƖŸũĲШŔŰШǯũƣĲƖŔŰŊШċŰĬШĦũĲċŰƚŔŰŊШƽċƣĲƖШĤǃШƖĲůŸƻŔŰŊШƓċƖƣŔĦƨũċƣĲШ
ŸƖŊċŰŔĦШċŰĬШŔŰŸƖŊċŰŔĦШůċƣĲƖŔċũШƣőƖŸƨŊőШƣőĲŔƖШŊŔũũƚШыcĲċũǃШѼШÂŸƣƣĲƖЯШΞΜΝΜьЮШ~ċĦƖŸŉċƨŰċũШ
ċĦƣŔƻŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĤŔŸƣƨƖĤċƣŔŸŰШыĲЮŊЮЯШĤƨƖƖŸƽŔŰŊьЯШŔŰǰƨĲŰĦĲШƚĲĬŔůĲŰƣШĤŔŸŊĲŸĦőĲůŔƚƣƖǃЯШ
ŰƨƣƖŔĲŰƣШǰƨǂĲƚЯШċŰĬШƣőĲШŸǂǃŊĲŰċƣŔŸŰШŸŉШƚƨƖŉċĦĲШƚĲĬŔůĲŰƣƚЯШƽőŔĦőШŔŰШƣƨƖŰШĦŸŰƣƖŸũШƣőĲШ
ƖĲũĲċƚĲШŸŉШŰŔƣƖŸŊĲŰШċŰĬШƓőŸƚƓőŸƖƨƚШƣŸШƣőĲШŸƻĲƖũǃŔŰŊШƽċƣĲƖШĦŸũƨůŰШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠьЮШ
cĲŰĦĲЯШƣőĲŔƖШċĤƨŰĬċŰĦĲШŔƚШĦƖŔƣŔĦċũШƣŸШůċŔŰƣċŔŰŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШ 

~ċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШƚĲƖƻĲШċƚШƓƖŔůċƖǃШŉŸŸĬШƚŸƨƖĦĲƚШŉŸƖШůċŰǃШƓƖĲĬċƣŸƖǃШ
ŔŰƻĲƖƣĲĤƖċƣĲƚШыĲЮŊЮЯШŊċƚƣƖŸƓŸĬƚЯШŸĦƣŸƓŸĬƚЯШĦƖċĤƚьШċŰĬШƻĲƖƣĲĤƖċƣĲƚШыĲЮŊЮЯШǯƚőЯШƽċĬŔŰŊШ
ĤŔƖĬƚЯШŊƨũũƚьШƽŔƣőŔŰШƣőĲШ7ċǃШƚǃƚƣĲůШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЯШŉŸƖůŔŰŊШċŰШĲƚƚĲŰƣŔċũШũŔŰťШŔŰШ
ƣőĲШĦŸċƚƣċũШŉŸŸĬШƽĲĤШыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮ 

9ũƨůƓŔŰŊШƚƓĲĦŔĲƚШƚƨĦőШċƚШŸǃƚƣĲƖƚЯШůƨƚƚĲũƚЯШċŰĬШċƖťШƚőĲũũƚШƓƖŸƻŔĬĲШƖŔĦőШƚĲƣƣũĲůĲŰƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĦŸůƓũĲǂШũŔƻŔŰŊШƚƣƖƨĦƣƨƖĲƚШŉŸƖШŰƨůĲƖŸƨƚШƚůċũũĲƖШċŰŔůċũƚЯШŔŰĦũƨĬŔŰŊШ
ŸƣőĲƖШůŸũũƨƚĦƚЯШƚƓŸŰŊĲƚЯШőǃĬƖŸŔĬƚЯШċŰĬШƚůċũũШǯƚőШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШÑőĲǃШċũƚŸШ
ŸǭĲƖШƻċũƨċĤũĲШƖĲŉƨŊĲШċŰĬШƚőĲũƣĲƖШŉŸƖШƚůċũũĲƖШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШǯƚőЯШƣőĲƖĲĤǃШĲŰőċŰĦŔŰŊШ
ŸƻĲƖċũũШĤĲŰƣőŔĦШĤŔŸĬŔƻĲƖƚŔƣǃШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШEƻĲŰШċŉƣĲƖШĬĲċƣőЯШƣőĲƚĲШĦũƨůƓĲĬШ
ĤŔƻċũƻĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШĤĲŰƣőŔĦШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШőĲũƓШƚƣċĤŔũŔƚĲШƚŸŉƣШŸƖШůŸƻŔŰŊШƚĲĬŔůĲŰƣƚШ
ыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÑőĲШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƓŸƚƚĲƚƚШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲЯШ
ƓƖŔůċƖŔũǃШċƖƣŔĦƨũċƣĲĬШƣőƖŸƨŊőШƣőĲШĬĲĲƓШċŰĬШĲŰĬƨƖŔŰŊШĦŸŰŰĲĦƣŔŸŰШŸŉШƣőĲШÄƨċŰĬċůŸŸťċШ
ÂĲŸƓũĲЯШƣőĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉШƣőĲШƖĲŊŔŸŰЯШƽőŸШőċƻĲШĦċƖĲĬШŉŸƖШƣőŔƚШ9ŸƨŰƣƖǃШŉŸƖШ
ŸƻĲƖШΡΜЯΜΜΜШǃĲċƖƚШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШ ĬċůƚШĲƣЮċũдеЮΞΜΞΠьЮШÑőŔƚШƻċũƨĲШŔƚШůƨũƣŔр
ĬŔůĲŰƚŔŸŰċũШċŰĬШĲǂƣĲŰĬƚШĤĲǃŸŰĬШůĲƖĲШƨƣŔũŔƣċƖŔċŰШċƚƓĲĦƣƚЯШŔŰƣĲŊƖċƣŔŰŊШŔŰƣŸШŔĬĲŰƣŔƣǃЯШ
ĲĦŸũŸŊŔĦċũШƨŰĬĲƖƚƣċŰĬŔŰŊЯШċŰĬШƣƖċĬŔƣŔŸŰċũШƓƖċĦƣŔĦĲƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШ 

~ċĦƖŸŉċƨŰċũШƚƓĲĦŔĲƚЯШĲƚƓĲĦŔċũũǃШĤŔƻċũƻĲƚШũŔťĲШƖŸĦťШŸǃƚƣĲƖƚШыÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċьЯШ
ůƨƚƚĲũƚШыÑƖŔĦőŸůǃċЮőŔƖƚƨƣċьЯШċƖťШƚőĲũũƚШыŰċĬċƖċЮƣƖċƓĲǍŔċьШċŰĬШƓĲċƖũШŸǃƚƣĲƖƚШыÂŔŰĦƣċĬċШ
ƚƓĲĦŔĲƚьЯШőċƻĲШőŔƚƣŸƖŔĦċũũǃШĤĲĲŰЯШċŰĬШĦŸŰƣŔŰƨĲШƣŸШĤĲЯШŔůƓŸƖƣċŰƣШĲũĲůĲŰƣƚШŸŉШƣőĲШĬŔĲƣШŸŉШ
ũŸĦċũШ ĤŸƖŔŊŔŰċũШƓĲŸƓũĲЯШċШŉċĦƣШĲƻŔĬĲŰĦĲĬШĤǃШƣőĲШŰƨůĲƖŸƨƚШƚőĲũũШůŔĬĬĲŰƚШŉŸƨŰĬШ
ƣőƖŸƨŊőŸƨƣШƣőĲШ7ċǃШŔƚũċŰĬƚШċŰĬШċĬŢċĦĲŰƣШċƖĲċƚШШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШÑőĲƚĲШ
ƖĲƚŸƨƖĦĲƚШċƖĲШċũƚŸШƻŔƣċũШŉŸƖШƣőĲШĦŸŰƣŔŰƨŔƣǃШŸŉШĦƨũƣƨƖċũШũŔŉĲƚƣǃũĲƚШċŰĬШÑƖċĬŔƣŔŸŰċũШ
uŰŸƽũĲĬŊĲЯШŔŰĦũƨĬŔŰŊШƣőĲŔƖШƨƚĲШŔŰШƣƖċĬŔƣŔŸŰċũШůĲĬŔĦŔŰĲШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШ  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΟ 

[ŸƖШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚЯШƣőĲШőĲċũƣőШċŰĬШƓƖĲƚĲŰĦĲШŸŉШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚЯШƚƨĦőШ
ċƚШŸǃƚƣĲƖШĤċŰťƚЯШůƨĬШƽőĲũťƚЯШċŰĬШĦŸĦťũĲƚЯШċƖĲШƚĲĲŰШċƚШŔŰƣĲŊƖċũШŔŰĬŔĦċƣŸƖƚШŸŉШőĲċũƣőǃШ
ƽċƣĲƖƽċǃШĦŸŰĬŔƣŔŸŰƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШċƖĲШƓĲƖĦĲŔƻĲĬШċƚШƓċƖƣШŸŉШћŰċƣƨƖĲѣƚШƽċǃШƣŸШ
ŔůƓƖŸƻĲШƣőĲШƽċƣĲƖШƕƨċũŔƣǃќЯШĬĲůŸŰƚƣƖċƣŔŰŊШċШƓƖŸŉŸƨŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШƻċũƨĲШƓũċĦĲĬШ
ŸŰШƣőĲŔƖШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШċƚШċШƚŔŊŰШŸŉШċШƣőƖŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÉƓĲĦŔǯĦШůċĦƖŸŉċƨŰċũШƚƓĲĦŔĲƚШċƖĲШĬŔƖĲĦƣũǃШƽŸƻĲŰШŔŰƣŸШƣőĲШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШċŰĬШőŔƚƣŸƖŔĦċũШ
ŊĲŸŊƖċƓőǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮШ[ŸƖШŔŰƚƣċŰĦĲЯШ7ƖŔĤŔĲШfƚũċŰĬШŔƚШťŰŸƽŰШċƚШћòƨƖŔŰќЯШůĲċŰŔŰŊШ
ћƓũċĦĲШŸŉШůƨĬШĦƖċĤƚќЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰĦĲШċŰĬШċĤƨŰĬċŰĦĲШŸŉШƣőĲƚĲШċŰŔůċũƚШŔŰШ
ƣƖċĬŔƣŔŸŰċũШƓũċĦĲШŰċůĲƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ÑőĲШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸŰŸůŔĦШƻċũƨĲЯШƚĲƖƻŔŰŊШ
ċƚШĬŔƖĲĦƣШƖĲƚŸƨƖĦĲƚШŉŸƖШĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШ
uĲǃШőċƖƻĲƚƣĲĬШƚƓĲĦŔĲƚШŔŰĦũƨĬĲШƓƖċƽŰƚШыĲЮŊЮЯШÑŔŊĲƖЯШ7ċŰċŰċЯШEċƚƣĲƖŰШÉĦőŸŸũЯШEŰĬĲċƻŸƨƖШ
ċŰĬШ]ƖĲċƚǃШĤċĦťШƓƖċƽŰƚьЯШ7ũƨĲШƚƽŔůůĲƖШĦƖċĤƚЯШ~ŸƖĲƣŸŰШ7ċǃШĤƨŊƚШċŰĬШŸǃƚƣĲƖƚШыĲЮŊЮЯШ
ÉǃĬŰĲǃШƖŸĦťШċŰĬШƓĲċƖũШŸǃƚƣĲƖƚьШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜбШÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮ 

ÑőĲШĦŸůůĲƖĦŔċũШǯƚőĲƖǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċĦĦŸƨŰƣƚШŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШΝΜӖШŸŉШ
ÄƨĲĲŰƚũċŰĬѣƚШƣŸƣċũШƣƖċƽũШĦċƣĦőШыĲЮŊЮШƓƖċƽŰШƚƓĲĦŔĲƚШċŰĬШ~ŸƖĲƣŸŰШ7ċǃШ7ƨŊƚьШċŰĬШΠΝӖШŸŉШ
ƣőĲШ7ċǃѣƚШƣŸƣċũШƚĲċŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШĤǃШƽĲŔŊőƣШыsċĦťƚŸŰЯШΞΜΝΡбШÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЮШ
cŔƚƣŸƖŔĦċũũǃЯШƣőĲƚĲШĦŸůůƨŰŔƣŔĲƚШċũƚŸШƨŰĬĲƖƓŔŰŰĲĬШŸǃƚƣĲƖШŉċƖůŔŰŊШċŰĬШŸƣőĲƖШċƕƨċĦƨũƣƨƖĲШ
ы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦбШxŸĦťŔŰŊƣŸŰ Ĳƣ ċũЮЯШΞΜΝΤьЮ 

fŰĬŔƖĲĦƣũǃЯШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШƻŔƣċũШċƚШŰƨƖƚĲƖǃШŊƖŸƨŰĬƚШŉŸƖШĦŸůůĲƖĦŔċũũǃШ
ŔůƓŸƖƣċŰƣШǯƚőШƚƓĲĦŔĲƚШы?ƨŰŰШĲƣЮċũЮЯШΞΜΝΟбШuŸƻċĦƚШĲƣЮċũЮЯШΞΜΝΦьЯШŔůƓƖŸƻŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШ
ƣőƖŸƨŊőШǯũƣĲƖШŉĲĲĬŔŰŊШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШ7ċǃѣƚШŸƻĲƖċũũШ
ƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШƚƨƓƓŸƖƣŔŰŊШĤƖŸċĬĲƖШŰċƣƨƖĲрĤċƚĲĬШƣŸƨƖŔƚůШċŰĬШƖĲŊŔŸŰċũШƓƖŔůċƖǃШ
ŔŰĬƨƚƣƖŔĲƚШыsċĦťƚŸŰЯШΞΜΝΡбШÉƣĲƻĲŰШĲƣЮċũЮЯШΞΜΝΠбШxŸĦťŔŰŊƣŸŰ Ĳƣ ċũЮЯШΞΜΝΤьЮ 

ΡЮΤЮΡ cŔƚƣŸƖǃ 
cŔƚƣŸƖŔĦċũũǃЯШŔŰƣĲŰƚŔƻĲШƣƖċƽũŔŰŊШċĦƣŔƻŔƣŔĲƚШƚŔŰĦĲШƣőĲШΝΦΣΜƚШőċƻĲШũĲĬШƣŸШĦőċŰŊĲƚШŔŰШĤĲŰƣőŔĦШ
ĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲЯШƣǃƓŔĦċũũǃШƖĲůŸƻŔŰŊШŸƖШĬċůċŊŔŰŊШċƣƣċĦőĲĬШċŰĬШůŸĤŔũĲШůċĦƖŸр
ĲƓŔĤĲŰƣőŔĦШŸƖŊċŰŔƚůƚЯШƚƨĦőШċƚШƚƓŸŰŊĲƚЯШƚŸŉƣШĦŸƖċũƚЯШċŰĬШĲĦőŔŰŸĬĲƖůƚЯШƚőŔŉƣŔŰŊШ
ĦŸůůƨŰŔƣŔĲƚШƣŸƽċƖĬƚШůŸƖĲШőŸůŸŊĲŰĲŸƨƚЯШŔŰŉċƨŰċũрĬŸůŔŰċƣĲĬШƚƣċƣĲƚЯШċŰĬШƖĲĬƨĦŔŰŊШ
ƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШ 

[ŸũũŸƽŔŰŊШƣőĲШĦĲƚƚċƣŔŸŰШŸŉШƣƖċƽũŔŰŊШŔŰШƓċƖƣƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШŔŰШΞΜΜΦЯШƚƣƨĬŔĲƚШ
őċƻĲШŸĤƚĲƖƻĲĬШƚŔŊŰƚШŸŉШƖĲĦŸƻĲƖǃШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШfŰШůƨĬĬǃШőċĤŔƣċƣƚЯШĦũŸƚĲĬШċƖĲċƚШ
ƚőŸƽĲĬШċШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШċŰĬШŸƻĲƖċũũШċĤƨŰĬċŰĦĲЯШƽŔƣőШċШ
ŰŸƣċĤũĲШƖĲƚĲƖƻĲШĲǭĲĦƣШŉŸƖШċƚĦŔĬŔċŰƚЯШƚƓŸŰŊĲƚЯШĤƨƖƖŸƽƚЯШċŰĬШůċĦƖŸċũŊċĲШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШ
ΞΜΝΠьЮШ§ŰШƚċŰĬǃШƚƨĤƚƣƖċƣĲƚЯШƣőĲƖĲШƽċƚШċШƖĲĦŸƻĲƖǃШƚŔŊŰċũЯШƽŔƣőШŔŰĦƖĲċƚĲƚШŔŰШ
ĲĦőŔŰŸĬĲƖůƚЯШĤƨƖƖŸƽƚЯШċŰĬШĦƖƨƚƣċĦĲċŰƚШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШ ŰĲůŸŰĲШƚƓĲĦŔĲƚЯШ
ċƚĦŔĬŔċŰƚЯШċŰĬШĲĦőŔŰŸĬĲƖůƚШőċƻĲШĤĲŊƨŰШƣŸШƖĲĦŸũŸŰŔƚĲШƓƖĲƻŔŸƨƚũǃШŔůƓċĦƣĲĬШƚċŰĬǃШ
ċƖĲċƚЯШĲƻĲŰШċŉƣĲƖШǰŸŸĬШĲƻĲŰƣƚШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΠ 

ÉĲċǰŸŸƖШőĲƣĲƖŸŊĲŰĲŔƣǃШőċƚШŔŰĦƖĲċƚĲĬШŔŰШċƖĲċƚШĦũŸƚĲĬШƣŸШƣƖċƽũŔŰŊЯШĤĲĦŸůŔŰŊШũĲƚƚШǰċƣШċŰĬШ
ŉĲċƣƨƖĲũĲƚƚШĦŸůƓċƖĲĬШƣŸШĦŸŰƣŔŰƨŸƨƚũǃШƣƖċƽũĲĬШċƖĲċƚШƽőĲƖĲШŰĲƣШůċƖťƚШċƖĲШƚƣŔũũШƻŔƚŔĤũĲШ
ыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШcŸƽĲƻĲƖЯШƖĲĦŸƻĲƖǃШŔƚШƚƣŔũũШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŔŰШŔƣƚШĲċƖũǃШƓőċƚĲƚЯШċŰĬШ
ŔŰŉċƨŰċШċŰċũǃƚĲƚШőċƻĲШŰŸƣШǃĲƣШƚőŸƽŰШĦũĲċƖШƓŸƚŔƣŔƻĲШƖĲƚĲƖƻĲШĲǭĲĦƣƚШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШ
ΞΜΝΠьЮ 

fŰШċƖĲċƚШŰŸƣШƚƨĤŢĲĦƣШƣŸШƣƖċƽũŔŰŊЯШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШőċƻĲШĤĲĲŰШŔůƓċĦƣĲĬШĤǃШ
ŔŰĦƖĲċƚŔŰŊШƚĲĬŔůĲŰƣċƣŔŸŰШŉƖŸůШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣШыxŸĦťŔŰŊƣŸŰ ĲƣЮċũЮЯШΞΜΝΤбШ
]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲƚĲШŔůƓċĦƣƚШċƖĲШĬĲƚĦƖŔĤĲĬШĤĲũŸƽЮ 

ΡЮΤЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
[ŔŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШőċƚШŔůƓċĦƣĲĬШŸƻĲƖШΦΥӖШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШĤĲŰƣőŔĦШǍŸŰĲШ
ы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ~ƨĬĬǃШĤŸƣƣŸůШőċĤŔƣċƣƚШŔŰШƣőĲШ7ċǃШŔŰĦƖĲċƚĲĬШĬƖċůċƣŔĦċũũǃШŉƖŸůШ
ċƓƓƖŸǂŔůċƣĲũǃШΟΜӖШŔŰШΝΦΦΥШƣŸШΤΜӖШŔŰШΞΜΝΝШыÉċĲĦťШĲƣЮċũдеШΞΜΝΦċьЮШ~ƨĬШŔƚШĲċƚŔũǃШ
ƖĲƚƨƚƓĲŰĬĲĬЯШŔŰĦƖĲċƚŔŰŊШƣƨƖĤŔĬŔƣǃШċŰĬШĦőƖŸŰŔĦċũũǃШƖĲĬƨĦŔŰŊШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШ
ыxŸĦťŔŰŊƣŸŰ ĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦċбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШĬŔƖĲĦƣũǃШ
ƚůŸƣőĲƖƚШŸƖŊċŰŔƚůƚШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠбШxŸĦťŔŰŊƣŸŰ ĲƣЮċũЮЯШΞΜΝΤьШċŰĬШŔŰőŔĤŔƣƚШƓƖŔůċƖǃШ
ƓƖŸĬƨĦƣŔƻŔƣǃШŔŰШĤŸƣőШƓĲũċŊŔĦШċŰĬШĤĲŰƣőŔĦШůŔĦƖŸċũŊċĲЯШƽőŔĦőШċƖĲШĦƖŔƣŔĦċũШƣŸШƣőĲШ7ċǃѣƚШ
ƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊШыÉċĲĦťШĲƣЮċũдеШΞΜΝΦĤьШыƚĲĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШŔŰШ[ŔŊƨƖĲШ
ΝΠьЮШÑőĲШũŸƚƚШŸŉШũċƖŊĲрĤŸĬŔĲĬЯШƚƨƚƓĲŰƚŔŸŰрŉĲĲĬŔŰŊЯШċŰĬШŉƖĲĲũǃШůŸƣŔũĲШƣċǂċШыƚƨĦőШċƚШ
ĤŔƻċũƻĲƚШċŰĬШċůƓőŔƓŸĬƚЯШƖĲƚƓĲĦƣŔƻĲũǃьШċũƚŸШƚŔŊŰŔǯĦċŰƣũǃШŔůƓċĦƣƚШĲƚƚĲŰƣŔċũШĲĦŸƚǃƚƣĲůШ
ŉƨŰĦƣŔŸŰƚШũŔťĲШĤŔŸƣƨƖĤċƣŔŸŰШċŰĬШĤĲŰƣőŔĦрƓĲũċŊŔĦШĦŸƨƓũŔŰŊШыEũũŔƚШĲƣЮċũЮЯШΞΜΝΤбШÅŔĦőċƖĬƚŸŰШ
ĲƣЮċũЮЯШΞΜΝΡьШċŰĬШĦċŰШũŔůŔƣШĤĲŰƣőŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮШ 

ÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰЯШĦŸůƓŸƚŔƣŔŸŰЯШĬĲŰƚŔƣǃШċŰĬШĤŔŸůċƚƚШŸŉШůċĦƖŸŉċƨŰċШċƖĲШƓƖŸŉŸƨŰĬũǃШ
ċǭĲĦƣĲĬШĤǃШƣőĲШƣǃƓĲШŸŉШőċĤŔƣċƣШċŰĬШƚĲĬŔůĲŰƣШы?ƨŰŰШĲƣЮċũЮЯШΞΜΝΟьЮШƖĲċƚШƽŔƣőШŔŰĦƖĲċƚĲĬШ
ůƨĬШĦŸŰƣĲŰƣШċŰĬШƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШŸŉƣĲŰШĲǂƓĲƖŔĲŰĦĲШũŸƽĲƖШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲШ
ыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠьЯШċŰĬШċШƚőŔŉƣШƣŸƽċƖĬƚШŔŰŉċƨŰċũрĬŸůŔŰċƣĲĬШċƚƚĲůĤũċŊĲƚШыsċĦťƚŸŰЯШ
ΞΜΝΡьЮШfŰШ~ŸƖĲƣŸŰШ7ċǃЯШċƖĲċƚШƣőċƣШƓƖĲƻŔŸƨƚũǃШőċĬШƚƣċĤũĲШƚċŰĬǃШƚƨĤƚƣƖċƣĲƚЯШƚƨĦőШċƚШƣőĲШ
ŰŸƖƣőĲƖŰШċŰĬШĲċƚƣĲƖŰШƖĲŊŔŸŰƚЯШĤĲĦċůĲШĲŰƣŔƖĲũǃШĬŸůŔŰċƣĲĬШĤǃШŔŰŉċƨŰċũШċƚƚĲůĤũċŊĲƚШĤǃШ
ΞΜΝΡЯШƚƨŊŊĲƚƣŔŰŊШċШƚőŔŉƣШƣŸШůƨĬрĬŸůŔŰċƣĲĬШƚƨĤƚƣƖċƣĲƚШыsċĦťƚŸŰЯШΞΜΝΡьЮШ9ŸůůƨŰŔƣŔĲƚШ
ƚőŔŉƣШƣŸШĤĲŔŰŊШĬŸůŔŰċƣĲĬШĤǃШŸƓƓŸƖƣƨŰŔƚƣŔĦШĬĲƓŸƚŔƣрŉĲĲĬŔŰŊШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШƓŸũǃĦőċĲƣĲƚШ
ċŰĬШŸũŔŊŸĦőċĲƣĲƚЯШċŰĬШċŰШĲǂƓċŰƚŔŸŰШŸŉШŔŰŉċƨŰċũШċƚƚĲůĤũċŊĲƚШŸĦĦƨƖƚЯШƽőŔũĲШƚƨƚƓĲŰƚŔŸŰШ
ŉĲĲĬĲƖƚЯШŔŰĦũƨĬŔŰŊШĤŔƻċũƻĲƚЯШĬĲĦũŔŰĲШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠЯШΞΜΝΤбШsċĦťƚŸŰЯШΞΜΝΡьЮШ[ŔũƣĲƖр
ŉĲĲĬŔŰŊШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШċƚĦŔĬŔċŰƚЯШƚƓŸŰŊĲƚШċŰĬШĦĲƖŔċŰƣőŔĬШċŰĲůŸŰĲƚЯШċƖĲШċũƚŸШ
ƚƨƚĦĲƓƣŔĤũĲШƣŸШŔŰĦƖĲċƚĲĬШƣƨƖĤŔĬŔƣǃШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШ 

ÑőŔƚШƚőŔŉƣШŉƖŸůШƚċŰĬǃШƣŸШůƨĬĬǃШőċĤŔƣċƣƚШŔƚШĲǂċĦĲƖĤċƣĲĬШĤǃШǰŸŸĬШĲƻĲŰƣƚШċŰĬШƖĲĬƨĦĲĬШ
ĦċƓċĦŔƣǃШŸŉШƣőĲШ7ċǃѣƚШĬĲĲƓĲƖШĦőċŰŰĲũƚШƣŸШƚƣŸƖĲШƚĲĬŔůĲŰƣƚЯШũĲċĬŔŰŊШƣŸШċШũŸƚƚШŸŉШƻĲƖƣŔĦċũШ
ċĦĦŸůůŸĬċƣŔŸŰШƚƓċĦĲШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΝΣĤбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦċбШ
]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШ[ŸƖШĲǂċůƓũĲЯШċƖĲċƚШƣőċƣШƚƨƓƓŸƖƣШƣƖċƽũШǯƚőĲƖŔĲƚШőċƻĲШőŔŊőШ
ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШĦŸŰĦĲŰƣƖċƣŔŸŰƚШċŰĬШċƖĲШƨƚƨċũũǃШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШĬĲĦũŔŰĲƚШŔŰШ
ƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШыÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮШÉŔůŔũċƖũǃЯШőŔŊőШƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШŔŰШĲƚƣƨċƖŔĲƚШ
ċƖĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШũŸƽĲƖШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċũШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲШыEũũŔƚШĲƣЮċũЮЯШ
ΞΜΜΠьЮШШ 
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ìőŔũĲШůċŰǃШůċĦƖŸŉċƨŰċũШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŸƓƓŸƖƣƨŰŔƚƣŔĦШċŰĬШĦċƓċĤũĲШŸŉШƖċƓŔĬШ
ƖĲĦŸũŸŰŔƚċƣŔŸŰШċŉƣĲƖШƓőǃƚŔĦċũШĬŔƚƣƨƖĤċŰĦĲƚЯШƚƨĦőШċƚШĬƖĲĬŊŔŰŊШыÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡьЯШ
ũċƖŊĲрƚĦċũĲШŸƖШĦċƣċƚƣƖŸƓőŔĦШƚĲĬŔůĲŰƣċƣŔŸŰШĲƻĲŰƣƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШĦċƨƚĲĬШĤǃШǰŸŸĬƚЯШ
ĦċŰШũĲċĬШƣŸШƚũŸƽĲƖШƖĲĦŸƻĲƖǃШƖċƣĲƚШċŰĬШũŸŰŊĲƖрƣĲƖůШĦőċŰŊĲƚШŔŰШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШ
ыEũũŔƚ ĲƣЮċũЮЯШΞΜΜΠьЮШÑőĲШĬĲĦƖĲċƚŔŰŊШĦċƓċĦŔƣǃШŸŉШƣőĲШ7ċǃШƣŸШĲǭĲĦƣŔƻĲũǃШƚƣŸƖĲШǯŰĲШƚĲĬŔůĲŰƣШ
ƚƨŊŊĲƚƣƚШƣőċƣШŉƨƣƨƖĲШŔŰƓƨƣƚШƽŔũũШũŔťĲũǃШũĲċĬШƣŸШŔŰĦƖĲċƚŔŰŊũǃШƣƨƖĤŔĬШƽċƣĲƖШĦŸũƨůŰƚШċŰĬШ
ƓĲƖƚŔƚƣĲŰƣШŔůƓċĦƣƚШыxĲŔŊő ĲƣЮċũЮЯШΞΜΝΟбШ9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΝΣĤбШÉċĲĦťШĲƣЮċũдеШ
ΞΜΝΦċьЮ 

ΡЮΤЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑŸШůċŰċŊĲШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШƣőĲШƓƖŔůċƖǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸĦƨƚШŸŰШƖĲĬƨĦŔŰŊШƣőĲШŔŰǰƨǂШŸŉШǯŰĲШ
ƚĲĬŔůĲŰƣƚШŉƖŸůШĦċƣĦőůĲŰƣƚШċŰĬШċĬŸƓƣŔŰŊШŔŰŉŸƖůĲĬШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШы9ŸċƣĲƚр
~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΝΣбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦċЯШĤбШ]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲǃШŔŰĦũƨĬĲа 
ΝЮ ÅĲĬƨĦĲШĬŔǭƨƚĲШƚĲĬŔůĲŰƣШƓŸũũƨƣŔŸŰШĤǃШыŔьШŔůƓũĲůĲŰƣŔŰŊШƣċƖŊĲƣĲĬШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШ
ĦőċŰŰĲũШŰĲƣƽŸƖťƚЯШыŔŔьШĲƚƣċĤũŔƚőŔŰŊШĤƨǭĲƖƚШŔŰШċŊƖŔĦƨũƣƨƖċũШũċŰĬƚЯШċŰĬШыŔŔŔьШ
ƖĲƻĲŊĲƣċƣŔŰŊШƖŔƓċƖŔċŰШǍŸŰĲƚШċŰĬШĦċƣĦőůĲŰƣƚШƣŸШĬĲĦƖĲċƚĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШ
ũŸċĬƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦĤьЮШ 

ΞЮ ÅĲĦŸŊŰŔƚĲШƣőċƣШĲƻĲŰШůŸĬĲƖċƣĲШũĲƻĲũƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШĦċŰШƖĲĬƨĦĲШƣőĲШƓŸƚŔƣŔƻĲШ
ĲǭĲĦƣƚШŸŉШťĲǃШƚƓĲĦŔĲƚШŸŰШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰƚШũŔťĲШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШ
ĬĲŰŔƣƖŔǯĦċƣŔŸŰЯШĲƻĲŰШŔŉШƣőĲШƚƓĲĦŔĲƚШƓĲƖƚŔƚƣШыsŸŰĲƚШĲƣЮċũЮЯШΞΜΝΝьЮ 

ΟЮ ÉĲƣШĲĦŸũŸŊŔĦċũũǃШƖĲũĲƻċŰƣШũŔůŔƣƚШŉŸƖШƚĲĬŔůĲŰƣċƣŔŸŰЯШůŸƻŔŰŊШĤĲǃŸŰĬШĦƨƖƖĲŰƣШ
ƚĲĬŔůĲŰƣШƕƨċũŔƣǃШŊƨŔĬĲũŔŰĲƚЯШƽőŔĦőШůċǃШŰŸƣШċĬĲƕƨċƣĲũǃШƓƖŸƣĲĦƣШĦŸċƚƣċũШ
ĲĦŸƚǃƚƣĲůƚШŉƖŸůШċĬƻĲƖƚĲШĲǭĲĦƣƚШыEũũŔƚШĲƣЮċũЮЯШΞΜΝΤьЮ 

ΠЮ fůƓũĲůĲŰƣШƓĲƖƚŔƚƣĲŰƣШůŸŰŔƣŸƖŔŰŊШċŰĬШĦŸŰƣŔŰƨċũũǃШċĬċƓƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШ
ыsċĦťƚŸŰШĲƣЮċũЮЯШΞΜΝΡбШÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьШƣŸШƨŰĬĲƖƚƣċŰĬШũŸŰŊрƣĲƖůШƚőŔŉƣƚШŔŰШ
ĤĲŰƣőŔĦШċƚƚĲůĤũċŊĲƚШċŰĬШĤƨŔũĬШƖĲƚŔũŔĲŰĦĲШċŊċŔŰƚƣШŉƨƣƨƖĲШĬŔƚƣƨƖĤċŰĦĲƚШы]ŔĤĤƚШ
ċŰĬШcĲƽŔƣƣЯШΞΜΜΠбШÉƣĲƻĲŰƚШĲƣЮċũЮЯШΞΜΝΠьЮ 

ΡЮΤЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШ 
?ƖШÑŔůŸƣőǃШÉƣĲƻĲŰƚШы ĬŢƨŰĦƣШÉĲŰŔŸƖШxĲĦƣƨƖĲƖЯШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШ
ĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΤШШШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΣ 

 

ΡЮΤЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċ 
[ŔŊƨƖĲЮΤΧдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮůċĦƖŸĤĲŰƣőŔĦЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰц
ƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 
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7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċ

§ŰŊŸŔŰŊШƚĲĬŔůĲŰƣ
ƖĲƚƨƚƓĲŰƚŔŸŰ

cŔŊőШƣƨƖĤŔĬŔƣǃШċŰĬ
ũŔŊőƣШũŔůŔƣċƣŔŸŰ

?ĲĦũŔŰĲŔŰůċŰǃ
ƓĲũċŊŔĦШċŰĬШĤĲŰƣőŔĦ
ƓƖĲǃШƚƓĲĦŔĲƚ
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ÅxŸƽĲƖШĬŔƻĲƖƚŔƣǃ
ċŰĬШċĤƨŰĬċŰĦĲ
ŸŉШůċĦƖŸŉċƨŰċ
ÅÅĲĬƨĦĲĬШċƖĲċƚ
ŸŉШőĲċũƣőǃЯ
ĬŔƻĲƖƚĲ
ůċĦƖŸŉċƨŰċcŔŊőШƚĲĬŔůĲŰƣ

ũŸċĬƚ

Å?ĲƓŸƚŔƣĲĬ
ƚĲĬŔůĲŰƣƚ

ÅÉůŸƣőĲƖŔŰŊШŸŉ
ĤĲŰƣőŔĦШőċĤŔƣċƣ

ÉőŔŉƣШŉƖŸůШĲƓŔĤĲŰƣőŔĦ
ůċĦƖŸŉċƨŰċũ
ĦŸůůƨŰŔƣŔĲƚШƣŸ

ŔŰŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚ

7ŸƣƣŸůШƣƖċƽũŔŰŊ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΤ 

ΡЮΥ cċƖĬШ9ŸƖċũƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΥЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΝΣШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШĦŸƖċũШ
ĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШťĲǃШċƚƓĲĦƣƚШŸŉШ
ƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣШ
ŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲƚĲШĦŸƖċũШ
ƓŸƓƨũċƣŔŸŰƚШŔƚШƖċƣĲĬШċƚШѣ[ċŔƖЯѣШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШ
ƖĲǰĲĦƣƚШƣőĲШĦƨƖƖĲŰƣШċŰĬШőŔƚƣŸƖŔĦċũШŔůƓċĦƣƚШŸŉШőƨůċŰШċĦƣŔƻŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĦŸċƚƣċũШ
ĬĲƻĲũŸƓůĲŰƣЯШőŔƚƣŸƖŔĦċũШĬƖĲĬŊŔŰŊЯШċŰĬШĦŸƖċũШĲǂƣƖċĦƣŔŸŰЯШċƚШƽĲũũШċƚШƣőĲШĦŸůƓŸƨŰĬĲĬШ
ĲǭĲĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲЮШÉĲĬŔůĲŰƣċƣŔŸŰЯШƚƣĲůůŔŰŊШŉƖŸůШŔŰĦƖĲċƚĲĬШƖƨŰŸǭЯШŔƚШċШ
ƚŔŊŰŔǯĦċŰƣШŉċĦƣŸƖШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőŔƚШĦŸŰĬŔƣŔŸŰЯШŔŰĬŔĦċƣŔƻĲШŸŉШƣőĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШ
ŔŰǰƨǂШƣőċƣШőċƚШĬĲŊƖċĬĲĬШőċĤŔƣċƣШƕƨċũŔƣǃШċŰĬШċũƣĲƖĲĬШƚƓĲĦŔĲƚШĦŸůƓŸƚŔƣŔŸŰЮ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШŰŸƣĲĬШċƚШѣ?ĲĦũŔŰŔŰŊЯѣШċũƚŸШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШĬŸƽŰƽċƖĬШ
ƣƖċŢĲĦƣŸƖǃШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШŸŰŊŸŔŰŊШƓƖĲƚƚƨƖĲƚШĲǂċĦĲƖĤċƣĲĬШĤǃШĦũŔůċƣĲШƻċƖŔċĤŔũŔƣǃШċŰĬШƣőĲШ
ŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШŸŉШĬŔƚƣƨƖĤċŰĦĲШĲƻĲŰƣƚЯШƚƨĦőШċƚШǰŸŸĬƚШċŰĬШƚĲƻĲƖĲШƚƣŸƖůƚЯШƽőŔĦőШ
őĲŔŊőƣĲŰШƚĲĬŔůĲŰƣċƣŔŸŰШĲǭĲĦƣƚЯШċŰĬШŔŰĦƖĲċƚĲĬШƽċƣĲƖШƣĲůƓĲƖċƣƨƖĲƚШƣőċƣШĦċƨƚĲШ
ĤũĲċĦőŔŰŊЮШcŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШċũƚŸШƚŸůĲШĲƻŔĬĲŰĦĲШƣőċƣШĦŸƖċũƚШĦċŰШƖĲĦŸƻĲƖШŉƖŸůШŔůƓċĦƣƚШ
ŔŰШƣőĲШůĲĬŔƨůШƣŸШũŸŰŊШƣĲƖůЮШ 

ÉĲĬŔůĲŰƣċƣŔŸŰѣƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőŔƚШƣƖĲŰĬШŔƚШċƚƚĲƚƚĲĬШċƚШћ~ŸĬĲƖċƣĲќЯШƽŔƣőШћ~ĲĬŔƨůќШ
ĦŸŰǯĬĲŰĦĲЯШŔŰĬŔĦċƣŔŰŊШŔƣƚШĦŸŰƚŔĬĲƖċĤũĲШƖŸũĲШŔŰШőŔŰĬĲƖŔŰŊШĦŸƖċũШƖĲƚŔũŔĲŰĦĲШċŰĬШƖĲĦŸƻĲƖǃЮШ
ÉƨĦőШŔůƓċĦƣƚШũĲċĬШƣŸШƚőŔŉƣƚШŉƖŸůШůŸƖĲШĬŔƻĲƖƚĲШĦŸůůƨŰŔƣŔĲƚШĬŸůŔŰċƣĲĬШĤǃШĦƖŸƓŸƖċШƚƓЮШ
ƣŸШƣőŸƚĲШĬŸůŔŰċƣĲĬШĤǃШƚĲĬŔůĲŰƣрƖĲƚŔƚƣċŰƣШƚƓĲĦŔĲƚШũŔťĲШůċƚƚŔƻĲШĦŸƖċũƚЯШƽőŔĦőШƖĲĬƨĦĲШ
ŸƻĲƖċũũШĤŔŸĬŔƻĲƖƚŔƣǃЯШőċĤŔƣċƣШŉƨŰĦƣŔŸŰŔŰŊШċŰĬШĦŸƖċũШĦŸƻĲƖЮ 

ĬĬƖĲƚƚŔŰŊШƣőĲƚĲШĦőċũũĲŰŊĲƚШƖĲƕƨŔƖĲƚШƣċƖŊĲƣĲĬШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚЯШ
ƖĲƚƣŸƖċƣŔŸŰШĲǭŸƖƣƚШċŰĬШŉƨƖƣőĲƖШƖĲƚĲċƖĦőШŸŰШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШƣŸШƨŰĬĲƖƚƣċŰĬШċŰĬШ
ůŔƣŔŊċƣĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚЯШƣőĲƖĲĤǃШƚƣċĤŔũŔƚŔŰŊШċŰĬШƓŸƣĲŰƣŔċũũǃШƖĲƻĲƖƚŔŰŊШƣőĲШ
ĬĲĦũŔŰŔŰŊШƣƖĲŰĬƚШŸĤƚĲƖƻĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃѣƚШĦŸƖċũШĲĦŸƚǃƚƣĲůƚШыÑċĤũĲШΝΣьЮ 

ÑċĤũĲЮΤΩдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮőċƖĬЮĦŸƖċũЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

 

ΡЮΥЮΞ §ƻĲƖƻŔĲƽ 
9ŸƖċũƚШċƖĲШĦŸũŸŰŔċũШůċƖŔŰĲШŔŰƻĲƖƣĲĤƖċƣĲƚЮШÑőĲǃШƣǃƓŔĦċũũǃШŉŸƖůШĦŸũŸŰŔĲƚШŸŉШůċŰǃШŔĬĲŰƣŔĦċũШ
ŔŰĬŔƻŔĬƨċũШċŰŔůċũƚШŸƖШƓŸũǃƓƚЯШŸŉƣĲŰШƽŔƣőШőċƖĬШƚťĲũĲƣŸŰƚШůċĬĲШŸŉШĦċũĦŔƨůШĦċƖĤŸŰċƣĲЯШ

[ƖŔŰŊŔŰŊЮƖĲĲŉЮĦŸƖċũƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮÅŸĲũŉƚĲůċ 
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΥ 

ƽőŔĦőШƣőĲǃШƚĲĦƖĲƣĲШƣŸШĤƨŔũĬШĦŸƖċũШƖĲĲŉƚЮШ9ŸƖċũƚШċƖĲШƻŔƣċũШƣŸШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚЯШŸŉƣĲŰШ
ƖĲŉĲƖƖĲĬШƣŸШċƚШƣőĲШћƖċŔŰŉŸƖĲƚƣƚШŸŉШƣőĲШƚĲċЯќШċƚШƣőĲǃШƓƖŸƻŔĬĲШőċĤŔƣċƣƚШŉŸƖШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШ
ůċƖŔŰĲШũŔŉĲШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĤŔŸĬŔƻĲƖƚŔƣǃШŸŉШŸĦĲċŰШĲŰƻŔƖŸŰůĲŰƣƚЮШxǃĤŸũƣШċŰĬШ
ÂċŰĬŸũǯШыΞΜΝΦьШĬĲǯŰĲШ~ŸƖĲƣŸŰШ7ċǃќƚШƖĲĲŉċũШőċĤŔƣċƣƚШċƚШůċƖŊŔŰċũШƖĲĲŉƚШыsŸőŰƚŸŰШċŰĬШ
 ĲŔũЯШΝΦΦΥċЯШĤбШìċũũċĦĲШĲƣЮċũЮЯШΞΜΜΦьЮШÑőĲƚĲШőċĤŔƣċƣƚШċƖĲШƨŰŔƕƨĲШŉŸƖШƣőĲŔƖШőŔŊőрũċƣŔƣƨĬĲШ
ũŸĦċƣŔŸŰШċŰĬШċƖĲШĦŸŰƚŔĬĲƖĲĬШťĲǃШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыċƚШĬĲƚĦƖŔĤĲĬШĤĲũŸƽьЮШ
ÑőĲǃШċƖĲШƓƖĲĬŸůŔŰċŰƣũǃШŉŸƨŰĬШŔŰШƚőċũũŸƽШƽċƣĲƖШыċĤŸƻĲШΟШůШxŸƽĲƚƣШ ƚƣƖŸŰŸůŔĦċũШÑŔĬĲьШ
ыÅŸĲũŉƚĲůċШĲƣЮċũЮЯШΞΜΝΤьЯШƽőŔĦőШĦŸƨũĬШĤĲШċШƖĲƚƨũƣШŸŉШũŔŊőƣШũŔůŔƣċƣŔŸŰШċƣШŊƖĲċƣĲƖШĬĲƓƣőƚШĬƨĲШ
ƣŸШƣƨƖĤŔĬŔƣǃЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШŊĲŰĲƖċũШŸĤƚĲƖƻċƣŔŸŰƚШĤǃШ[ċĤƖŔĦŔƨƚШыΞΜΜΡьЮШ 

xŔƻĲШĦŸƖċũШĦŸƻĲƖШƻċƖŔĲƚШċĦƖŸƚƚШƣőĲШ7ċǃЯШƚőŸƽŔŰŊШċŰШŔŰƚőŸƖĲШƣŸШŸǭƚőŸƖĲШŊƖċĬŔĲŰƣЯШƽŔƣőШ
~ǃŸƖċШÅĲĲŉШыŰĲċƖрŸĦĲċŰŔĦШƚŔƣĲШċŰĬШŉƨƖƣőĲƚƣШŉƖŸůШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖьШƚƣŔũũШũċƖŊĲũǃШ
ĬŸůŔŰċƣĲĬШĤǃШĦƖŸƓŸƖċШыΟΠЮΦШӆШΝΝЮΤӖШũŔƻĲШĦŸƖċũШĦŸƻĲƖьШыcċůůĲƖůċŰШĲƣЮċũЮШΞΜΞΞьЮШ
cŸƽĲƻĲƖЯШŰĲċƖрƖŔƻĲƖШċŰĬШŔŰƣĲƖůĲĬŔċƣĲШƚŔƣĲƚШũŔťĲШìĲũũŔŰŊƣŸŰШÂŸŔŰƣШċŰĬШÂĲĲũШfƚũċŰĬШċƖĲШ
ĬŸůŔŰċƣĲĬШĤǃШƚƣƖĲƚƚрƣŸũĲƖċŰƣШƚƓĲĦŔĲƚЯШƽŔƣőШũŸƽĲƖШũŔƻĲШĦŸƖċũШĦŸƻĲƖШыΝЮΥШӆШΜЮΥӖШċŰĬШΝΟЮΡШӆШ
ΥЮΟӖШƖĲƚƓĲĦƣŔƻĲũǃьЮШÑőĲƚĲШƖĲĲŉċũШĦŸůůƨŰŔƣŔĲƚШŔŰĦũƨĬĲШĬĲċĬШůċŔŰũċŰĬШŉƖŔŰŊŔŰŊШƖĲĲŉƚШыĲЮŊЮШ
ċƣШìĲũũŔŰŊƣŸŰШÂŸŔŰƣШċŰĬШ9ũĲƻĲũċŰĬШÂŸŔŰƣьШċŰĬШũŔƻĲШŉƖŔŰŊŔŰŊШƖĲĲŉƚШыĲЮŊЮШċƖŸƨŰĬШuŔŰŊЯШ]ƖĲĲŰЯШ
ÉƣШcĲũĲŰċЯШ~ƨĬЯШÂĲĲũЯШ]ŸċƣЯШ9ŸŸĦőŔĲůƨĬũŸЯШċŰĬШ~ċĦũĲċǃШfƚũċŰĬƚьШы[ŔŊƨƖĲШΝΡьШƽőŔĦőШ
ƚƨƓƓŸƖƣШĦŸƖċũШċƚƚĲůĤũċŊĲƚШőŔƚƣŸƖŔĦċũũǃШĬŸůŔŰċƣĲĬШĤǃШĦƖŸƓŸƖċШċŰĬШůŸƖĲШƖĲĦĲŰƣũǃШĤǃШ
ůċƚƚŔƻĲШċŰĬШƚƨĤрůċƚƚŔƻĲШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШ?ŔƓƚċƚƣƖċĲċЮыxǃĤŸũƣШċŰĬШÂċŰĬŸũǯЯШΞΜΝΦьЮШ
ÂŸƖŔƣĲƚШċŰĬШ~ŸŰƣŔƓŸƖċШƚƓĲĦŔĲƚШċƖĲШŊĲŰĲƖċũũǃШċĤƚĲŰƣШŉƖŸůШƣőĲШ7ċǃЯШĤƨƣШċƖĲШƓƖĲƚĲŰƣШŸŰШ
ƖĲĲŉƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ7ċǃЯШƚƨĦőШċƚШ[ũŔŰĬĲƖƚШÅĲĲŉЯШ[ũċƣШÅŸĦťШċŰĬШÉőċŊШÅŸĦťШ
ы Ю cċůůĲƖůċŰЯШƓĲƖƚЮШĦŸůůЮьЮШ 

§ƻĲƖШΣΜШƚƓĲĦŔĲƚШŸŉШÉĦũĲƖċĦƣŔŰŔċŰШőċƖĬШĦŸƖċũƚШŉƖŸůШΞΝШŊĲŰĲƖċШőċƻĲШĤĲĲŰШƖĲĦŸƖĬĲĬШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШы[ĲũũĲŊċƖċШċŰĬШcċƖƖŔƚŸŰЯШΞΜΜΥьЮШfŰШΞΜΝΡоΞΜΝΣЯШċШƣŸƣċũШŸŉШΝЯΣΞΤЮΡШőċШŸŉШċƖĲċШ
ĦŸŰƣċŔŰŔŰŊШőċƖĬШĦŸƖċũШыċŰĬШΝΦΞЮΡШőċШŸŉШċƖĲċШĦŸŰƣċŔŰŔŰŊШƚŸŉƣШĦŸƖċũьШƽĲƖĲШůċƓƓĲĬШ
ыuŸƻċĦƚ ĲƣЮċũЮЯШΞΜΝΦьЮШ~ĲċŰШũŔƻĲШĦŸƖċũШĦŸƻĲƖШƽċƚШőŔŊőĲƚƣШċƣШ~ǃŸƖċШÅĲĲŉШыŔŰШƣőĲШĲċƚƣĲƖŰШ
7ċǃьШċƣШΟΠЮΦӖШыŔŰШΞΜΝΦьШыcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЯШċŰĬШƣőŔƚШŔƚШƣőĲШŸŰũǃШƚŔƣĲШŸŉШůŸĬĲƖŰШ
ĦŸƖċũШċƚƚĲůĤũċŊĲƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШƣőċƣШŔƚШĬŸůŔŰċƣĲĬШĤǃШĦƖŸƓŸƖċШĦŸƖċũƚШ
ыcċůůĲƖůċŰ Ĳƣ ċũЮЯШΞΜΞΞьЮШ9ŸƖċũШĦŸƻĲƖШċƣШůŸƚƣШŸƣőĲƖШƚŔƣĲƚШŔƚШĦƨƖƖĲŰƣũǃШĬŸůŔŰċƣĲĬШĤǃШ
ůċƚƚŔƻĲШĦŸƖċũƚЯШƓċƖƣŔĦƨũċƖũǃШĦŸƖċũƚШŉƖŸůШƣőĲШ[ċůŔũŔĲƚШ[ċƻŔŔĬċĲШċŰĬШ?ĲŰĬƖŸƓőǃũũŔŔĬċĲШ
ы[ĲũũĲŊċƖċШċŰĬШcċƖƖŔƚŸŰЯШΞΜΜΥбШ ЮШ7ƖŸƽŰĲЯШƓĲƖƚЮШĦŸůůЮьШы[ŔŊƨƖĲШΝΣьЮШШ 

ΡЮΥЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
9ŸƖċũƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲĦĲŰƣũǃШĲǂƓĲƖŔĲŰĦĲĬШůċƚƚШůŸƖƣċũŔƣǃШĬƨĲШƣŸШƣőĲШΞΜΞΞШǰŸŸĬƚШ
ыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШÑőĲШǰŸŸĬƚШĬĲũŔƻĲƖĲĬШċШƚŔŊŰŔǯĦċŰƣШċůŸƨŰƣШŸŉШƚĲĬŔůĲŰƣШƣŸШ
ƣőĲШ7ċǃЯШũĲċĬŔŰŊШƣŸШċŰШĲǂƓċŰƚŔŸŰШŸŉШůƨĬШċŰĬШċƚƚŸĦŔċƣĲĬШŰƨƣƖŔĲŰƣƚШƣőċƣШŉƨĲũĲĬШċũŊċũШ
ŊƖŸƽƣőЯШŰĲŊċƣŔƻĲũǃШŔůƓċĦƣŔŰŊШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШыƚĲĲШfůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƚĲĦƣŔŸŰШ
ĤĲũŸƽьШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮШ[ƨƖƣőĲƖůŸƖĲЯШŔŰШΞΜΞΠЯШĦŸƖċũƚШŔŰШƣőĲШ7ċǃШ
ĲǂƓĲƖŔĲŰĦĲĬШƖĲũċƣŔƻĲũǃШũċƖŊĲШƣĲůƓĲƖċƣƨƖĲШƖċŰŊĲƚШŉƖŸůШΝΠŸ9ШƣŸШΞΥŸ9ЯШċŰĬШċũƣőŸƨŊőШƚŸůĲШ
ĤũĲċĦőŔŰŊШŸĦĦƨƖƖĲĬШŔŰШƚƨůůĲƖШŔƣШĬŔĬШŰŸƣШƖĲƚƨũƣШŔŰШċШůŸƖƣċũŔƣǃШĲƻĲŰƣШы ЮШ7ƖŸƽŰĲЯШƓĲƖƚЮШ
ĦŸůůЮьЮШ 
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ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΦΦ 

 
[ŔŊƨƖĲЮΤΨдЮ~ċƓЮŸŉЮƣőĲЮŔŰƚőŸƖĲЮ~ŸƖĲƣŸŰЮ7ċǃЮƖĲĲŉċũЮċƖĲċƚдЮ[ŔŊƨƖĲЮƓƖĲƚĲŰƣĲĬЮƽŔƣőЮŔƣƚЮŸƖŔŊŔŰċũЮĦċƓƣŔŸŰЮŉƖŸůЮ
ÅŸĲũŉƚĲůċ Ĳƣ ċũдеЮёΥΣΤΪђдЮ 

ƚШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШcŔƚƣŸƖǃШƚĲĦƣŔŸŰШĤĲũŸƽЯШƣőĲƖĲШőċƚШĤĲĲŰШċШũŸŰŊрƣĲƖůШƚőŔŉƣШŉƖŸůШ
ĤƖċŰĦőŔŰŊШĦƖŸƓŸƖċШĦŸƖċũƚШƣŸШůŸƖĲШƚƣƖĲƚƚрƣŸũĲƖċŰƣШůċƚƚŔƻĲШĦŸƖċũШƚƓĲĦŔĲƚШŔŰШƚŸůĲШċƖĲċƚШ
ŸŉШƣőĲШ7ċǃЮШ[ŸƖШĲǂċůƓũĲЯШ]ŸċƣШfƚũċŰĬШőċĬШőŔŊőШĦŸƖċũШĦŸƻĲƖШŸŉШӈΟΜӖЯШĬŸůŔŰċƣĲĬШĤǃШƓũċƣŔŰŊШ
ĦƖŸƓŸƖċќƚШƓƖŔŸƖШƣŸШƣőĲШΞΜΞΞШǰŸŸĬƚЮШÑőĲƚĲШƽĲƖĲШůŸƚƣũǃШťŔũũĲĬШŔŰШƣőĲШΞΜΞΞШǰŸŸĬƚШ
ыƖĲĬƨĦĲĬШƣŸШΝΜӖШĦŸƖċũШĦŸƻĲƖьШĤƨƣШƚőŸƽШƚŔŊŰƚШŸŉШƖĲĦŸƻĲƖǃШы]ŸũĬŔŰŊЯШΞΜΞΞьЮШ§ŉШŉŸƨƖШƚŔƣĲƚШ
ŔŰƻĲƚƣŔŊċƣĲĬШыÂĲĲũШfƚũċŰĬЯШ]ŸċƣШfƚũċŰĬЯШ~ǃŸƖċШƖĲĲŉШċŰĬШ[ũŔŰĬĲƖƚШƖĲĲŉьЯШŸŰũǃШ]ŸċƣШfƚũċŰĬШ
ƽċƚШƚƨĤƚƣċŰƣŔċũũǃШŔůƓċĦƣĲĬШы]ŸũĬŔŰŊЯШΞΜΞΞьЮШÑőĲШĦŸƖċũƚШċũŸŰŊШƣőĲШŰŸƖƣőрĲċƚƣĲƖŰШĲĬŊĲШŸŉШ
ÂĲĲũШfƚũċŰĬШőċĬШΝΡрΞΜӖШĦŸƖċũШĦŸƻĲƖЯШŸŉШƽőŔĦőШӃΞΡӖШƽċƚШ ĦƖŸƓŸƖċШŔŰШΞΜΞΠЮШШ 
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[ŔŊƨƖĲЮΤΩдЮÅĲĦĲŰƣЮƓőŸƣŸƚЮƚőŸƽŔŰŊЮĲǂċůƓũĲƚЮŸŉЮĦŸƖċũЮĦŸũŸŰŔĲƚЮŉƖŸůЮ~ŸƖĲƣŸŰЮ7ċǃжЮёċђЮцЮĦƖŸƓŸƖċЮĦŸũŸŰŔĲƚЮŉƖŸůЮ~ǃŸƖċЮ
ÅĲĲŉеЮũŸƽĲƖЮũĲŉƣЮёĤђЮцЮÂŸĦŔũũŸƓŸƖċЮĦŸũŸŰǃЮŉƖŸůЮ~ǃŸƖċЮÅĲĲŉеЮůŔĬĬũĲЮŔůċŊĲЮёĦђЮцЮůŔǂĲĬЮőċƖĬЮċŰĬЮƚŸŉƣЮĦŸƖċũЮĦŸůůƨŰŔƣǃЮŉƖŸůЮ
]ŸċƣЮfƚũċŰĬеЮƨƓƓĲƖЮƖŔŊőƣЮёĬђЮцЮĦƖŸƓŸƖċЮĦŸũŸŰŔĲƚЮŉƖŸůЮÂĲĲũЮfƚũċŰĬеЮċŰĬЮũŸƽĲƖЮƖŔŊőƣЮёĲђЮцЮÑƨƖĤŔŰċƖŔċЮĦŸũŸŰǃЮŉƖŸůЮ]ƖĲĲŰЮ
fƚũċŰĬдЮÂőŸƣŸЮĦƖĲĬŔƣжЮ ŔĦőŸũċƚЮ~дЮcċůůĲƖůċŰд 

ÑőĲШƓċƖƣŔċũШƖĲĦŸƻĲƖǃШŸŉШƚŸůĲШĦŸƖċũƚШŔŰШƣőĲШ7ċǃШŉŸũũŸƽŔŰŊШƓƖĲƻŔŸƨƚШǰŸŸĬШċŰĬШĤũĲċĦőŔŰŊШ
ĲƻĲŰƣƚШыƚƨůůċƖŔƚĲĬШŔŰШƣőĲШcŔƚƣŸƖǃШƚĲĦƣŔŸŰШĤĲũŸƽьШőċƚШũĲĬШƣŸШƣőĲШċƚƚĲƖƣŔŸŰШƣőċƣШƣőĲǃШċƖĲШ
ƚĲũŉрƚƨƚƣċŔŰŔŰŊШƚǃƚƣĲůƚШċŰĬШůċǃШĤĲШƖĲũċƣŔƻĲũǃШƣŸũĲƖċŰƣШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШĦőċŰŊĲШ
ы Ю cċůůĲƖůċŰЯШ ЮШ7ƖŸƽŰĲЯШƓĲƖƚЮШĦŸůůƚЮьЮШ 

cŸƽĲƻĲƖЯШƣőĲШŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШŸŉШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШƚƣƖŸŰŊШƚƣŸƖůƚШыƚĲĲШÉĲĦƣŔŸŰШΠЯШ
ћÉĲĬŔůĲŰƣċƣŔŸŰШрШÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚќьШċŰĬШƣőĲШċƚƚŸĦŔċƣĲĬШĬŔůŔŰŔƚőŔŰŊШƽċƣĲƖШƕƨċũŔƣǃЯШ
ċũŸŰŊШƽŔƣőШŔŰĦƖĲċƚŔŰŊШƣĲůƓĲƖċƣƨƖĲƚЯШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƖĲĬƨĦĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƖĲр
ĲƚƣċĤũŔƚőůĲŰƣШŸŉШĦŸƖċũШƖĲĲŉШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШы]ƖŸƣőĲ Ĳƣ ċũЮЯШΞΜΝΦбШfÂ99ЯШ
ΞΜΞΞбШ § ЯШΞΜΞΟбШcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЮШÑőĲШĬǃŰċůŔĦШĤĲƣƽĲĲŰШǰŸŸĬШŉƖĲƕƨĲŰĦǃШ
ċŰĬШƚĲĬŔůĲŰƣШĦũĲċƖŔŰŊШƖċƣĲƚШыĬĲƚĦƖŔĤĲĬШŉƨƖƣőĲƖШŔŰШÉĲĦƣŔŸŰШΠЯШћÉĲĬŔůĲŰƣċƣŔŸŰШрШÉŸƨƖĦĲƚШ
ċŰĬШfƚƚƨĲƚќьЯШċũŸŰŊШƽŔƣőШŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШŸŉШĲũĲƻċƣĲĬШƽċƣĲƖШƣĲůƓĲƖċƣƨƖĲƚЯШĤũĲċĦőŔŰŊШ
ċŰĬШĦŸƖċũШƖĲĦŸƻĲƖǃШƖċƣĲƚЯШƚƨŊŊĲƚƣƚШƣőċƣШĦŸƖċũƚШŔŰШƣőĲШ7ċǃШůċǃШĤĲШċƣШƚƨĤƚƣċŰƣŔċũШƖŔƚťШŸŉШċŰШ
ŸŰŊŸŔŰŊШĬĲĦũŔŰĲЮ 

ΡЮΥЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
1. Habitat and structural protection 
ìőŔũĲШƣőĲШĤƨŔũĬŔŰŊШŸŉШƚŔŊŰŔǯĦċŰƣШƖĲĲŉШƚƣƖƨĦƣƨƖĲƚШŔƚШŊĲŰĲƖċũũǃШũŔůŔƣĲĬШŔŰШƣőŔƚШůċƖŊŔŰċũШ
ĲŰƻŔƖŸŰůĲŰƣЯШƣőĲШƖĲŊŔŸŰШƚƣŔũũШőŸƚƣƚШŰŸƣċĤũĲШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШŉƖŔŰŊŔŰŊШƖĲĲŉƚШ
ċƖŸƨŰĬШŔƚũċŰĬƚШŔŰШƣőĲШŔŰƚőŸƖĲШĤċǃЯШƚƨĦőШċƚШÂĲĲũЯШ~ƨĬЯШ]ŸċƣЯШÉċŔŰƣШcĲũĲŰċЯШċŰĬШ]ƖĲĲŰШ
fƚũċŰĬƚЮШ ƚШƽĲũũШċƚШƓƖŸƻŔĬŔŰŊШŔůƓŸƖƣċŰƣШőċĤŔƣċƣƚШŉŸƖШůċŰǃШŸƣőĲƖШƚƓĲĦŔĲƚШŊƖŸƨƓƚЯШƣőĲƚĲШ
ƖĲĲŉШƚƣƖƨĦƣƨƖĲƚШċũƚŸШƚőŔĲũĬШċĬŢċĦĲŰƣШƚőŸƖĲũŔŰĲƚШŉƖŸůШĲƖŸƚŔŸŰЮ 

ыċь 

 

ыĤь 

ыĦь 

ыĬь 

ыĲь 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΝ 

2. Support for unique biodiversity 
ÑőĲШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƚƨƓƓŸƖƣШċШőŔŊőũǃШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШĲĦŸũŸŊŔĦċũũǃШ
ċŰĬШĲĦŸŰŸůŔĦċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚЮШƣШũĲċƚƣШΣΠШƚƓĲĦŔĲƚШŸŉШƚĦũĲƖċĦƣŔŰŔċŰШĦŸƖċũƚЯШ
ŔŰĦũƨĬŔŰŊШΡΦШƖĲĲŉрĤƨŔũĬŔŰŊШƚƓĲĦŔĲƚЯШőċƻĲШĤĲĲŰШƖĲĦŸƖĬĲĬШŔŰШƣőĲШŔŰŰĲƖШ7ċǃШыéĲƖŸŰШΞΜΜΜбШ
ìċũũċĦĲШĲƣЮċũдЯШΞΜΜΦьЮШÑőĲШƖĲĲŉċũШőċĤŔƣċƣƚШƚƨƚƣċŔŰШċШũċƖŊĲШċƖƖċǃШŸŉШƚƓĲĦŔĲƚШƣőċƣШǯŰĬШƖĲŉƨŊĲШ
ċŰĬШŉŸŸĬШƽŔƣőŔŰШĦŸƖċũШƖĲĲŉШĲĦŸƚǃƚƣĲůƚЮШÑőĲƚĲШŔŰĦũƨĬĲШċШƽŔĬĲШƻċƖŔĲƣǃШŸŉШƚůċũũĲƖШǯƚőШ
ƚƓĲĦŔĲƚШťŰŸƽŰШŉŸƖШƣőĲŔƖШĦŸũŸƨƖШċŰĬШőŔŊőШĬŔƻĲƖƚŔƣǃЯШƚƨĦőШċƚШċŰŊĲũǯƚőШыÂŸůċĦċŰƣőŔĬċĲьЯШ
ĤƨƣƣĲƖǰǃǯƚőШы9őċĲƣŸĬŸŰƣŔĬċĲьЯШĦũŸƽŰǯƚőШыÂŸůċĦĲŰƣƖŔĬċĲьЯШĬċůƚĲũǯƚőШ
ыÂŸůċĦĲŰƣƖŔĬċĲьЯШĲĲũƚШы~ƨƖċĲŰŔĬċĲьЯШŊŸĤŔĲƚШы]ŸĤŔŔĬċĲьЯШũŔŸŰǯƚőШыÉĦŸƖƓċĲŰŔĬċĲьЯШ
ƚƨƖŊĲŸŰǯƚőШы ĦċŰƣőƨƖŔĬċĲьЯШċŰĬШƣƖŔŊŊĲƖǯƚőШы7ċũŔƚƣŔĬċĲьЮШEĦŸŰŸůŔĦċũũǃШƻċũƨċĤũĲШǯŰǯƚőШ
ƚƓĲĦŔĲƚШċƖĲШĬŔƚĦƨƚƚĲĬШŔŰШƣőĲШEĦŸŰŸůŔĦШƻċũƨĲШƚĲĦƣŔŸŰШĤĲũŸƽЮ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÑőĲШÄƨċŰĬċůŸŸťċШőċƻĲШċШĬĲĲƓШĦŸŰŰĲĦƣŔŸŰШƣőċƣШĲǂƣĲŰĬƚШƣŸШċũũШċƚƓĲĦƣƚШŸŉШÉĲċШ9ŸƨŰƣƖǃЯШ
ŔŰĦũƨĬŔŰŊШĦŸƖċũШƖĲĲŉШőċĤŔƣċƣƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШ9ŸƖċũШƖĲĲŉƚШċƖĲШŔŰĦũƨĬĲĬШƽŔƣőŔŰШƣőĲШ
ƚĦŸƓĲШŸŉШÑƖċĬŔƣŔŸŰċũШuŰŸƽũĲĬŊĲШċŰĬШĦŸŰƣĲůƓŸƖċƖǃШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚЯШƽŔƣőШ
ÄƨċŰĬċůŸŸťċШÅċŰŊĲƖƚШĤĲŔŰŊШċĦƣŔƻĲũǃШŔŰƻŸũƻĲĬШŔŰШůċŰċŊŔŰŊШċŰĬШůŸŰŔƣŸƖŔŰŊШÉĲċШ
9ŸƨŰƣƖǃЮШÑőŔƚШŔŰĦũƨĬĲƚШƨŰĬĲƖƣċťŔŰŊШĦŸƖċũШƖĲĲŉШůŸŰŔƣŸƖŔŰŊШы[ŔƚĦőĲƖШĲƣЮċũЮЯШΞΜΝΦьЯШ
ĬĲůŸŰƚƣƖċƣŔŰŊШƣőĲШƓƖċĦƣŔĦċũШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲŔƖШĦƨƚƣŸĬŔċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃШċŰĬШĬĲƚŔƖĲШƣŸШ
ĲŰőċŰĦĲШťŰŸƽũĲĬŊĲШŸŉШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚЯШŔŰĦũƨĬŔŰŊШĦŸƖċũШƖĲĲŉƚЯШŔŰШŸƖĬĲƖШƣŸШĦċƖĲШŉŸƖШ
ƣőĲůШĤĲƣƣĲƖШы[ŔƚĦőĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
9ŸƖċũШƖĲĲŉƚШőċƻĲШőŔƚƣŸƖŔĦċũũǃШƓƖŸƻŔĬĲĬШĲĦŸŰŸůŔĦШƻċũƨĲШƣőƖŸƨŊőШƖĲƚŸƨƖĦĲШĲǂƣƖċĦƣŔŸŰЯШ
ƽőŔĦőШƚƨƓƓũŔĲĬШĦċũĦŔƨůШĦċƖĤŸŰċƣĲШŉŸƖШċШƖċŰŊĲШŸŉШũċƖŊĲШĦŸŰĦƖĲƣĲШũĲŊċĦǃШĦŸŰƚƣƖƨĦƣŔŸŰƚШŔŰШ
ÉŸƨƣőШEċƚƣШÄƨĲĲŰƚũċŰĬШыƚƨĦőШċƚШƣőĲШÉŔƖЮxĲŸЮcŔĲũƚĦőĲƖЮ7ƖŔĬŊĲƚШŸƖШћ]ċƣĲƽċǃШ7ƖŔĬŊĲќьШ
ы7ƨƣĦőĲƖЯШΞΜΞΞьЮШcŸƽĲƻĲƖЯШƣőċƣШĬƖĲĬŊŔŰŊШċĦƣŔƻŔƣǃШċũƚŸШőċĬШĲĦŸŰŸůŔĦШŔůƓċĦƣƚШŸŰШŸƣőĲƖШ
ƨƚĲƖƚЯШƚƨĦőШċƚШƣőĲШũŔƻĲũŔőŸŸĬШŸŉШĦŸůůĲƖĦŔċũШƣƨŰŰĲũШŰĲƣШǯƚőĲƖůĲŰШƽőŸШǯƚőĲĬШ
ƓĲƖŔŸĬŔĦċũũǃШŉŸƖШċШƖċŰŊĲШŸŉШƚƓĲĦŔĲƚШċƣШ~ƨĬШfƚũċŰĬЯШĤĲŉŸƖĲШĦŸƖċũШĬƖĲĬŊŔŰŊШыsЮШÂċŊĲЯШƓĲƖƚЮШ
ĦŸůůЮбШƚĲĲШΡЮΝΡЮШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ 

§ŰŊŸŔŰŊШĲĦŸŰŸůŔĦШƻċũƨĲШŔŰĦũƨĬĲƚШőċĤŔƣċƣШƚƨƓƓŸƖƣШŉŸƖШőŔŊőũǃШĬŔƻĲƖƚĲШůċƖŔŰĲШ
ĦŸůůƨŰŔƣŔĲƚШыƚĲĲШEĦŸũŸŊŔĦċũШƻċũƨĲЮƚĲĦƣŔŸŰШċĤŸƻĲьЯШƽőŔĦőШċƣƣƖċĦƣШƣŸƨƖŔƚƣƚЯШƚƣƨĬĲŰƣƚЯШĲƣĦЯШ
ċũũШċƖĲШŔůƓŸƖƣċŰƣШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШůċŰǃШƚůċũũШĤƨƚŔŰĲƚƚĲƚШĤċƚĲĬШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲШ
ĦŸƖċũШƖĲĲŉƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШċũƚŸШƚƨƓƓŸƖƣШůċŰǃШƚƓĲĦŔĲƚШŊƖŸƨƓƚШŰŸƣĲĬШŉŸƖШƣőĲŔƖШћŔůůĲŰƚĲШ
ĦƨũƣƨƖċũЯШƚŸĦŔċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲќШƣŸШċШĤƖŸċĬШƖċŰŊĲШŸŉШƓĲŸƓũĲЯШŔŰĦũƨĬŔŰŊШfŰĬŔŊĲŰŸƨƚЯШ
ƖĲĦƖĲċƣŔŸŰċũШċŰĬШĦŸůůĲƖĦŔċũШǯƚőĲƖƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲƚĲШƚƓĲĦŔĲƚШŊƖŸƨƓƚШŔŰĦũƨĬĲШ
EůƓĲƖŸƖƚШыxĲƣőƖŔŰŔĬċĲьЯШÅċĤĤŔƣǯƚőШыÉŔŊċŰŔĬċĲьЯШ]ƖŸƨƓĲƖƚо9ŸĬШыÉĲƖƖċŰŔĬċĲьЯШÑƖŸƓŔĦċũШ
ÉŰċƓƓĲƖƚШыxƨƣŢċŰŔĬċĲьЯШÉĲċШĤƖĲċůƚоÉŰċƓƓĲƖоÉƕƨŔƖĲШыÉƓċƖŔĬċĲьЯШÂċƖƖŸƣǯƚőШыÉĦċƖŔĬċĲьЯШ
ÑƨƚťǯƚőШċŰĬШìƖċƚƚĲƚШыxċĤƖŔĬċĲьЮШÅĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШŸŉШƽőŔĦőШĦŸƖċũШ
ƖĲĲŉƚШċƖĲШƣőĲШůċŢŸƖШőċĤŔƣċƣЯШċƣƣƖċĦƣƚШċШĬŔƖĲĦƣШĲǂƓĲŰĬŔƣƨƖĲШŸŉШċĤŸƨƣШҘΝΦΠШůŔũũŔŸŰШƓĲƖШ
ċŰŰƨůШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьШċŰĬШĤƖŔŰŊƚШƚŔŊŰŔǯĦċŰƣШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШƣŸШƣőĲШũŸĦċũШċƖĲċЯШ
ƽŔƣőШŔŰĬƨƚƣƖŔĲƚШũŔťĲШĤŸċƣŔŰŊЯШĤċŔƣЯШċŰĬШǯƚőŔŰŊШƣċĦťũĲШŸƨƣũĲƣƚШĤĲŰĲǯƣŔŰŊШŉƖŸůШƣőĲШ
ĲĦŸũŸŊŔĦċũШŔŰƣĲŊƖŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĦŸƖċũШőċĤŔƣċƣƚЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΞ 

ΡЮΥЮΡ cŔƚƣŸƖǃ 
~ŸƖĲƣŸŰШ7ċǃѣƚШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШůċƖŊŔŰċũЯШőĲċƻŔũǃШŔůƓċĦƣĲĬШĤǃШ
ŉƖĲƚőƽċƣĲƖЯШƚĲĬŔůĲŰƣЯШŰƨƣƖŔĲŰƣƚЯШċŰĬШƣƨƖĤŔĬŔƣǃШŉƖŸůШƖŔƻĲƖШĬŔƚĦőċƖŊĲШċŰĬШőƨůċŰШċĦƣŔƻŔƣŔĲƚШ
ũŔťĲШũċŰĬШĦũĲċƖŔŰŊЯШƨƖĤċŰŔƚċƣŔŸŰШċŰĬШĦŸƖċũШĬƖĲĬŊŔŰŊШы[ĲũũĲŊċƖċШċŰĬШcċƖƖŔƚŸŰЯШΞΜΜΥьЮ 

ÑőĲШĬƖĲĬŊŔŰŊШŉŸƖШĦŸƖċũоũŔůĲƚƣŸŰĲШƣŸШůċťĲШĦĲůĲŰƣШƚċƽШƣőĲШƖĲůŸƻċũШŸŉШċШũċƖŊĲШĤŔŸůċƚƚШ
ыӂΟΜШůŔũũŔŸŰШƣŸŰŰĲƚьШŸŉШőċƖĬШĦŸƖċũШċƖŸƨŰĬШ~ƨĬШċŰĬШÉƣШcĲũĲŰċШŔƚũċŰĬƚШċƚШƽĲũũШċƚШŸǭШ
ìĲũũŔŰŊƣŸŰШÂŸŔŰƣШċŰĬШ9ũĲƻĲũċŰĬШы7ƨƣĦőĲƖЯШΞΜΞΞьЮШ[ŸƖШĲǂċůƓũĲЯШĤǃШΝΦΥΝЯШΠΥӖШŸŉШƣőĲШ~ƨĬШ
fƚũċŰĬШƖĲĲŉШǰċƣШőċĬШĤĲĲŰШƖĲůŸƻĲĬЯШċŰĬШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШŔƚũċŰĬƚѣШƖĲĲŉƚШċƖĲШŰŸƽШċũůŸƚƣШ
ĲŰƣŔƖĲũǃШŊŸŰĲЯШƖĲƓũċĦĲĬШĤǃШċШĬĲĲƓЯШůƨĬĬǃШƚĲċĤĲĬШы7ƨƣĦőĲƖЯШΞΜΞΞьЮШÑőŔƚШĬƖĲĬŊŔŰŊШĦĲċƚĲĬШ
ŔŰШ ŸƻĲůĤĲƖШΝΦΦΤЯШċŉƣĲƖШċƓƓƖŸǂŔůċƣĲũǃШƚŔǂШĬĲĦċĬĲƚШŸŉШĲǂƓũŸŔƣċƣŔŸŰШы7ƨƣĦőĲƖЯШΞΜΞΞьЮШ
ÑőĲƖĲШŔƚШũŔƣƣũĲШƓƖŸƚƓĲĦƣШŸŉШĦŸƖċũƚШƖĲрĲƚƣċĤũŔƚőŔŰŊШƣőĲůƚĲũƻĲƚШŔŰШƣőĲШĬƖĲĬŊĲĬШċƖĲċƚШ
ĤĲĦċƨƚĲШƣőĲǃШĦċŰŰŸƣШċƣƣċĦőШƣőĲůƚĲũƻĲƚШƣŸШƣőĲШůƨĬĬǃШĤŸƣƣŸůШƣőċƣШƖĲůċŔŰƚЯШċŰĬШ
ĤĲĦċƨƚĲШƣőĲШĦŸůĤŔŰċƣŔŸŰШŸŉШŊƖĲċƣĲƖШƣƨƖĤŔĬŔƣǃШċŰĬШƽċƣĲƖШĬĲƓƣőуċШũĲŊċĦǃШŸŉШƣőĲШ
ĬƖĲĬŊŔŰŊуċũƚŸШƓƖĲĦũƨĬĲƚШĲǭĲĦƣŔƻĲШĦŸƖċũШĲƚƣċĤũŔƚőůĲŰƣШы7ƨƣĦőĲƖЯШΞΜΞΞьЮ 

ÑőĲƖĲШċƖĲШƚĲƻĲƖċũШũċƖŊĲШƖŔƻĲƖШƚǃƚƣĲůƚШƽőŔĦőШŉĲĲĬШŔŰƣŸШƣőĲШ7ċǃШыŔЮĲЮШ7ƖŔƚĤċŰĲЯШxŸŊċŰЯШ
9ċĤŸŸũƣƨƖĲШċŰĬШÂŔŰĲШÅŔƻĲƖƚьШы[ŔŊƨƖĲШΝьЮШÑőĲƚĲШƖŔƻĲƖƚШĬŔƚĦőċƖŊĲШŉƖĲƚőƽċƣĲƖЯШƚĲĬŔůĲŰƣЯШ
ŰƨƣƖŔĲŰƣƚЯШƣƖċĦĲШůĲƣċũƚШċŰĬШƣƨƖĤŔĬŔƣǃШŔŰƣŸШƣőĲШ7ċǃЯШĤƨƣШƣőĲŔƖШũĲƻĲũƚШŸŉШĬŔƚĦőċƖŊĲШőċƻĲШ
ƻċƖŔĲĬШƚƨĤƚƣċŰƣŔċũũǃШĤĲƣƽĲĲŰШǰŸŸĬШĲƻĲŰƣƚЮШfŰШƖĲĦĲŰƣШőŔƚƣŸƖǃЯШ~ŸƖĲƣŸŰШ7ċǃШőċƚШ
ĲǂƓĲƖŔĲŰĦĲĬШƚĲƻĲƖċũШŰŸƣċĤũĲШǰŸŸĬŔŰŊШĲƻĲŰƣƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШŔŰШΝΦΤΠЯШΝΦΦΣЯШΞΜΝΝЯШċŰĬШ
ůŸƚƣШƖĲĦĲŰƣũǃШŔŰШΞΜΞΞШы ЮШcċůůĲƖůċŰЯШƓĲƖƚЮШĦŸůůЮьЮШÑőĲШΝΦΤΠШǰŸŸĬƚШťŔũũĲĬШůċŰǃШőċƖĬШ
ĦŸƖċũƚШŔŰШƣőĲШƽĲƚƣĲƖŰШĤċǃШы7ƨƣĦőĲƖШΞΜΞΞбШ[ĲũũĲŊċƖċШċŰĬШcċƖƖŔƚŸŰЯШΞΜΜΥьЯШƽőŔũĲШƣőĲШ
ĲċƚƣĲƖŰШ7ċǃШƚŔƣĲƚШĲǂƓĲƖŔĲŰĦĲĬШĤĲƣƽĲĲŰШΜрΞΜӖШĦŸƖċũШůŸƖƣċũŔƣǃШы ЮШcċůůĲƖůċŰЯШƓĲƖƚЮШ
ĦŸůůЮьЮШÑőĲШΝΦΦΣШċŰĬШΞΜΝΝШǰŸŸĬƚШĦċƨƚĲĬШũŸƽĲƖШċŰĬШũĲƚƚШƽŔĬĲƚƓƖĲċĬШŔůƓċĦƣƚШŸŰШĦŸƖċũШ
ĦŸƻĲƖШŔŰШƣőĲШ7ċǃШы ЮШcċůůĲƖůċŰЯШƓĲƖƚЮШĦŸůůЮьЮШÑőĲШΞΜΞΞШǰŸŸĬШĲƻĲŰƣШĬĲũŔƻĲƖĲĬШőĲċƻŔĲƖШ
ƖċŔŰŉċũũШċŰĬШőŔŊőĲƖШŔůƓċĦƣƚШŔŰШƣőĲШ7ċǃќƚШũŸƽĲƖШĦċƣĦőůĲŰƣШƣőċŰШŔŰШΞΜΝΝШы ЮШcċůůĲƖůċŰЯШ
ƓĲƖƚЮШĦŸůůЮьЮШÑőĲШŔůƓċĦƣƚШŸŉШΞΜΞΞШŸŰШĦŸƖċũƚШċƖĲШǃĲƣШƣŸШĤĲШŉƨũũǃШŔŰƻĲƚƣŔŊċƣĲĬЯШĤƨƣШ
ŸĤƚĲƖƻċƣŔŸŰƚШċŰĬШƚŸůĲШƖĲƚĲċƖĦőШƖĲƚƨũƣƚШċƖĲШĬĲƚĦƖŔĤĲĬШċĤŸƻĲШŔŰШƣőĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШ
ƚĲĦƣŔŸŰЮ 

?ƨĲШƣŸШƣőĲШƣǃƓĲƚШŸŉШőŔƚƣŸƖŔĦċũШŔůƓċĦƣƚШĬĲƚĦƖŔĤĲĬШċĤŸƻĲЯШůŸĬĲƖŰШĦŸƖċũШċƚƚĲůĤũċŊĲƚШċƖĲШ
ĦŸŰƚŔĬĲƖċĤũǃШĬŔǭĲƖĲŰƣШŉƖŸůШőŔƚƣŸƖŔĦċũШŉŸƚƚŔũШċƚƚĲůĤũċŊĲƚЮШÑőĲШŔůƓċĦƣШŸŉШŔŰĦƖĲċƚĲĬШ
ƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШŔŰƓƨƣШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШŔƚШĲƻŔĬĲŰƣШŔŰШƣőĲШƚőŔŉƣШŸŉШƣőĲШ
ĬŸůŔŰċŰƣШĦŸƖċũШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыxǃĤŸũƣ Ĳƣ ċũЮЯШΞΜΝΝбШ
cċůůĲƖůċŰ ĲƣЮċũЮЯШΞΜΞΞьЮШÑőĲШ7ċǃШƽċƚШƓƖĲƻŔŸƨƚũǃШĬŸůŔŰċƣĲĬШĤǃШĦƖŸƓŸƖċШƚƓĲĦŔĲƚЯШĤƨƣШ
ŰŸƽШůŸƚƣШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШ7ċǃШċƖĲШĬŸůŔŰċƣĲĬШĤǃШůċƚƚŔƻĲШĦŸƖċũƚШыƚĲĲШfůƓċĦƣƚШ
ŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮƚĲĦƣŔŸŰШĤĲũŸƽьШыxǃĤŸũƣШĲƣЮċũЮЯШΞΜΝΝбШcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЮШ 

ΡЮΥЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŔƚШċШůċŢŸƖШŉċĦƣŸƖШĦċƨƚŔŰŊШƣőĲШƚĲƻĲƖĲШĬĲŊƖċĬċƣŔŸŰШŸŉШĦŸċƚƣċũШƖĲĲŉƚШŊũŸĤċũũǃШ
ы[ċĤƖŔĦŔƨƚЯШΞΜΜΡьЮШfƣШċĬƻĲƖƚĲũǃШċǭĲĦƣƚШƣőĲШƚƣƖƨĦƣƨƖĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШĦŸƖċũШƖĲĲŉШ
ĲĦŸƚǃƚƣĲůƚШĤǃШċũƣĲƖŔŰŊШĤŸƣőШƓőǃƚŔĦċũШċŰĬШĤŔŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚШыÅŸŊĲƖƚЯШΝΦΦΜьЮШ
ÉĲĬŔůĲŰƣШċǭĲĦƣƚШũŔŊőƣШċƻċŔũċĤŔũŔƣǃЯШƖĲĲŉШŊƖŸƽƣőШċŰĬШƨũƣŔůċƣĲũǃШĦŸƖċũШĦŸůůƨŰŔƣǃШ
ĦŸůƓŸƚŔƣŔŸŰШыxǃĤŸũƣШċŰĬШÂċŰĬŸũǯЯШΞΜΝΦьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΟ 

]ƖŔŰőċůШĲƣЮċũЮЯШыΞΜΞΠьШĬĲƚĦƖŔĤĲШƣőĲШŔŰĦƖĲċƚĲШŔŰШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШƣőĲШ7ċǃШŔŰШƖĲĦĲŰƣШ
ĬĲĦċĬĲƚШċŰĬШŰŸƣĲШƣőċƣа 

¶ ?ƨƖŔŰŊШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШƚƨƖŉċĦĲШƽċƣĲƖШŰƨƣƖŔĲŰƣШċŰĬШƣƨƖĤŔĬŔƣǃШũĲƻĲũƚШċƖĲШ
ĲũĲƻċƣĲĬШƣŸШΝΜШƣŔůĲƚШċĤŸƻĲШĤċĦťŊƖŸƨŰĬЮ 

¶ [ŔŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШőċƚШŰŸƽШŔůƓċĦƣĲĬШΦΥӖШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮ 

¶ ÂŸƖĲƽċƣĲƖШċůůŸŰŔƨůШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċŰШĤĲШĲũĲƻċƣĲĬШƣŸШΝΜΜΜШƣŔůĲƚШőŔŊőĲƖШƣőċŰШ
ƚƨƖŉċĦĲШƽċƣĲƖƚЮ 

¶ ŰŰƨċũШƚĲĬŔůĲŰƣШċůůŸŰŔƨůШǰƨǂШĦċŰШĤĲШĲũĲƻċƣĲĬШƣŸШΝΥΜШƣŔůĲƚШũċƖŊĲƖШƣőċŰШƣőĲШ
ƖĲŊŔŸŰќƚШƓŸŔŰƣШƚŸƨƖĦĲШŔŰƓƨƣƚЮ 

¶ ÑőĲШћĦũĲċŰШƚċŰĬќШƚĲĬŔůĲŰƣШĦũċƚƚШőċƚШĤĲĲŰШƖĲĬƨĦĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŉƖŸůШΠΠΞШťůΞШ
ƣŸШΟΜШťůΞШŔŰШΡΜШǃĲċƖƚ 

ÑőĲШŔůƓċĦƣШŸŉШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШŔŰƓƨƣШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШŔƚШ
ĲƻŔĬĲŰƣШŔŰШƣőĲШƚőŔŉƣШŸŉШƣőĲШĬŸůŔŰċŰƣШĦŸƖċũШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ыxǃĤŸũƣ Ĳƣ ċũЮЯШΞΜΝΝбШcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЮШÑőĲШƽőŸũĲШ7ċǃШƽċƚШƓƖĲƻŔŸƨƚũǃШĬŸůŔŰċƣĲĬШ
ĤǃШĦƖŸƓŸƖċШƚƓĲĦŔĲƚЯШĤƨƣШŰŸƽШůŸƚƣШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШ7ċǃШċƖĲШĬŸůŔŰċƣĲĬШĤǃШ
ůċƚƚŔƻĲШĦŸƖċũƚШƚƨĦőШċƚШ9ǃƓőċƚƣƖċĲċЯШ?ŔƓƚċƚƣƖċĲċЯШċŰĬШ]ŸŰŔŸƓŸƖċШƚƓĲĦŔĲƚШыxǃĤŸũƣ Ĳƣ ċũЮЯШ
ΞΜΝΝбШcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЮШÑőŔƚШċũŔŊŰƚШƽŔƣőШƣőĲШŊĲŰĲƖċũШƨŰĬĲƖƚƣċŰĬŔŰŊШƣőċƣШ
ůċƚƚŔƻĲШĦŸƖċũƚШċƖĲШŸŉƣĲŰШůŸƖĲШƖĲƚŔƚƣċŰƣШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШĦŸůƓċƖĲĬШƣŸШĤƖċŰĦőŔŰŊШ
ĦƖŸƓŸƖċЮыƚĲĲШĤĲũŸƽьЮыüƽĲŔǰĲƖШĲƣЮċũЮЯШΞΜΞΠьЮШ 

?ƨĲШƣŸШĦŸċƚƣċũШůŸĬŔǯĦċƣŔŸŰШċŰĬШƨƖĤċŰŔƚċƣŔŸŰЯШ~ŸƖĲƣŸŰШ7ċǃШŊĲŰĲƖċũũǃШŉŸũũŸƽƚШċШƽĲƚƣрƣŸр
ĲċƚƣШŊƖċĬŔĲŰƣШŔŰШĦŸƖċũШĦŸŰĬŔƣŔŸŰШċŰĬШċƚƚŸĦŔċƣĲĬШƽċƣĲƖШƕƨċũŔƣǃЮШÑőĲШƽĲƚƣĲƖŰШћƖŔƻĲƖŔŰĲќШ
ŔŰǰƨĲŰĦĲĬШƚŔĬĲШŸŉШƣőĲШ7ċǃШƣǃƓŔĦċũũǃШőċƚШũŸƽĲƖШĦŸƖċũШĦŸƻĲƖЯШċШĬŸůŔŰċŰĦĲШŸŉШĬŸůĲĬШĦŸƖċũШ
ƚƓĲĦŔĲƚШċŰĬШƣőĲШŰĲċƖШċĤƚĲŰĦĲШŸŉШĤƖċŰĦőŔŰŊШĦƖŸƓŸƖċШƚƓĲĦŔĲƚЮШÑőĲШůŸƖĲШћŸĦĲċŰŔĦќШ
ŔŰǰƨĲŰĦĲĬШĲċƚƣĲƖŰШůċƖŊŔŰШƚƣŔũũШƚƨƓƓŸƖƣƚШĤƖċŰĦőŔŰŊШĦŸƖċũƚШċŰĬШċШĦŸůƓċƖċƣŔƻĲũǃШőŔŊőĲƖШ
ĦŸƖċũШĦŸƻĲƖШыxǃĤŸũƣШĲƣЮċũЮЯШΞΜΝΝбШcċůůĲƖůċŰШĲƣЮċũЮЯШΞΜΞΞьЮШÑőŔƚШŊƖċĬŔĲŰƣШŔŰШĦŸƖċũШĦŸƻĲƖШ
ċŰĬШƽċƣĲƖШƕƨċũŔƣǃШŔƚШċũƚŸШĲƻŔĬĲŰƣШŔŰШcĲƖƻĲǃШ7ċǃЯШċШƚŔůŔũċƖШĲůĤċǃůĲŰƣШŢƨƚƣШŰŸƖƣőШŸŉШ
~ŸƖĲƣŸŰШ7ċǃШы7ƨƣũĲƖШĲƣЮċũЮШΞΜΝΟьЮШ 

ћfŰШƣőĲШƓċƚƣШΞΜΜШǃĲċƖƚЯШƖĲĲŉƚШőċƻĲШĦőċŰŊĲĬШƚŔŊŰŔǯĦċŰƣũǃЯШċŰĬШŉŸƖШƣőĲШǯƖƚƣШƣŔůĲШŔŰШΤЯΜΜΜШ
ǃĲċƖƚШƖĲĲŉƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƓĲƖƚŔƚƣШŔŰШċШĬĲŊƖċĬĲĬШƚƣċƣĲШĦċƨƚĲĬШĤǃШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШ
ċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШŉƖŸůШċŰƣőƖŸƓŸŊĲŰŔĦШũċŰĬШƨƚĲШĦőċŰŊĲƚЮШÅĲƻĲƖƚċũШŸŉШƣőŔƚШĬĲŊƖċĬĲĬШ
ƚƣċƣĲШƽŔũũШƖĲƕƨŔƖĲШƖĲĬƨĦĲĬШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШŸŰƣŸШƣőĲШƖĲĲŉƚќШыxǃĤŸũƣШċŰĬШ
ÂċŰĬŸũǯЯШΞΜΝΦьЮ 

ÑőĲШƓƖŔůċƖǃШƓƖŸĦĲƚƚĲƚШĤǃШƽőŔĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШĦŸƖċũƚШŔŰĦũƨĬĲа 

ΤдЮÉůŸƣőĲƖŔŰŊЮ 
ÉĲĬŔůĲŰƣШƓċƖƣŔĦũĲƚШĦċŰШƚůŸƣőĲƖШƖĲĲŉШŸƖŊċŰŔƚůƚЮШ[ċĤƖŔĦŔƨƚШыΞΜΜΡьШŰŸƣĲĬШƣőċƣШőŔŊőШ
ƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШыċĦĦƨůƨũċƣŔŰŊШƣŸШӂΝΜΜШůŊШĦůрΞШĬрΝШŸƖШƚƨƚƓĲŰĬĲĬШӂΝΜШůŊШũрΝьШĦċŰШ
ĲċƚŔũǃШƚůŸƣőĲƖШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚЮШEƻĲŰШƚőŸƖƣШĲǂƓŸƚƨƖĲШƣŸШƚĲĬŔůĲŰƣƚШыċШŉĲƽШĬċǃƚьШ
ĦċŰШőċƻĲШũŸŰŊрƣĲƖůШĲǭĲĦƣƚШĤǃШƖĲůŸƻŔŰŊШǃŸƨŰŊШĦŸƖċũШĦŸőŸƖƣƚШċŰĬШĬĲũċǃŔŰŊШƖĲĲŉШƖĲĦŸƻĲƖǃШ
ы[ċĤƖŔĦŔƨƚЯШΞΜΜΡьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΠ 

EŰĦƖƨƚƣŔŰŊШċŰĬШůċƚƚŔƻĲШĦŸƖċũƚШĦċŰШƚƨǭĲƖШƚĲĬŔůĲŰƣċƣŔŸŰШƚƣƖĲƚƚШĬƨĲШƣŸШƚĲĬŔůĲŰƣƚШ
ƚĲƣƣũŔŰŊШŸŰШǰċƣƣĲƖШĦŸƖċũШƚƨƖŉċĦĲƚШċŰĬШƚůŸƣőĲƖŔŰŊоĤũŸĦťŔŰŊШĦŸƖċũũŔƣĲƚЯШƣőĲШĦƨƓрũŔťĲШ
ƚťĲũĲƣŸŰШĬĲƓŸƚŔƣĲĬШĤǃШċШĦŸƖċũШƓŸũǃƓШы[ċĤƖŔĦŔƨƚЯШΞΜΜΡбШüƽĲŔǰĲƖШĲƣЮċũдеШΞΜΞΠьЮШ 

7ƖċŰĦőŔŰŊШĦŸƖċũƚШċƖĲШũĲƚƚШƻƨũŰĲƖċĤũĲШƣŸШƚĲƣƣũŔŰŊШƚĲĬŔůĲŰƣШĬƨĲШƣŸШƣőĲŔƖШůŸƖĲШƻĲƖƣŔĦċũШċŰĬШ
ĦŸůƓũĲǂШƚƣƖƨĦƣƨƖĲШыÅŸŊĲƖƚЯШΝΦΦΜбШüƽĲŔǰĲƖШĲƣЮċũдеШΞΜΞΠьЮШ 

ÉŸůĲШĦŸƖċũƚШőċƻĲШůĲĦőċŰŔƚůƚШƣŸШőĲũƓШĦŸƓĲШƽŔƣőШƚĲĬŔůĲŰƣƚЯШƚƨĦőШċƚШƨƚŔŰŊШƣĲŰƣċĦũĲƚЯШ
ĦŔũŔċЯШƚƣŸůŸĬĲċũШĬŔƚƣĲŰƚŔŸŰЯШċŰĬШĲŰƣċŰŊũŔŰŊШƓċƖƣŔĦũĲƚШŔŰШƣőĲŔƖШůƨĦƨƚЯШƽőŔĦőШůċǃШƣőĲŰШĤĲШ
ƚũŸƨŊőĲĬШŸǭШыÅŸŊĲƖƚЯШΝΦΦΜьЮШ 

ΥдЮÅĲĬƨĦĲĬЮũŔŊőƣЮƓĲŰĲƣƖċƣŔŸŰ 
ÉĲĬŔůĲŰƣШƓċƖƣŔĦũĲƚЯШƓċƖƣŔĦƨũċƖũǃШƖĲƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШыƣƨƖĤŔĬŔƣǃьЯШƖĲĬƨĦĲШƣőĲШũŔŊőƣШ
ċƻċŔũċĤũĲШŉŸƖШƓőŸƣŸƚǃŰƣőĲƚŔƚШŉŸƖШƣőĲШƚǃůĤŔŸƣŔĦШċũŊċĲШыǍŸŸǂċŰƣőĲũũċĲьШƽŔƣőŔŰШĦŸƖċũШƣŔƚƚƨĲƚШ
ыÅŸŊĲƖƚЯШΝΦΦΜьЮШÑőŔƚШĦċŰШũĲċĬШƣŸа 

¶ ƖĲĬƨĦĲĬШƓőŸƣŸƚǃŰƣőĲƚŔƚЯШƽőŔĦőШŔƚШĦƖŔƣŔĦċũШŉŸƖШĦŸƖċũѣƚШĲŰĲƖŊǃШĤƨĬŊĲƣШċŰĬШŸƻĲƖċũũШ
ůĲƣċĤŸũŔƚůШыÅŸŊĲƖƚЯШΝΦΦΜьШ 

¶ ƖĲĬƨĦĲĬШĦċũĦŔǯĦċƣŔŸŰШċŰĬШƚũŸƽĲƖШŊƖŸƽƣőШƖċƣĲƚШы7ƖŸƽŰĲШĲƣЮċũдеШΞΜΞΝьШ 

¶ ċШƚőċũũŸƽĲƖЯШũŸƽĲƖШĬĲƓƣőШũŔůŔƣШŉŸƖШƖĲĲŉШŊƖŸƽƣőШыÅŸŊĲƖƚЯШΝΦΦΜьЮШ 

ÑƨƖĤŔĬШƽċƣĲƖШĦŸƖċũƚШůċǃШőċƻĲШċШőŔŊőĲƖШĦċƓċĦŔƣǃШŉŸƖШŉĲĲĬŔŰŊЯШƓƖŸůŸƣŔŰŊШƣőĲŔƖШƚƨƖƻŔƻċũШ
ĬƨƖŔŰŊШƣƨƖĤŔĬŔƣǃШċŰĬШĤũĲċĦőŔŰŊШĲƻĲŰƣƚШы[ŸǂШĲƣЮċũЮЯШΞΜΝΥьЮШEǂċůƓũĲƚШŸŉШƣőĲƚĲШƣƨƖĤŔĬШƽċƣĲƖШ
ĦŸƖċũƚШŔŰĦũƨĬĲШÑƨƖĤŔŰċƖŔċШƚƓĲĦŔĲƚШыÉŸŉŸŰŔċШċŰĬШ ŰƣőŸŰǃШΞΜΜΥбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьШċƚШƽĲũũШ
ċƚШÂŸƖŔƣĲƚШċŰĬШÂċƻŸŰċШƚƓĲĦŔĲƚШыüƽĲŔǰĲƖШĲƣЮċũдеШΞΜΞΠьЮ 

ΦдЮ ũƣĲƖĲĬЮĤĲŰƣőŔĦЮĦŸůůƨŰŔƣǃЮƚƣƖƨĦƣƨƖĲ 
ÉĲĬŔůĲŰƣċƣŔŸŰШĦċŰШũĲċĬШƣŸШƓƖŸŉŸƨŰĬШĦőċŰŊĲƚШŔŰШĦŸƖċũШƓŸƓƨũċƣŔŸŰШƚƣƖƨĦƣƨƖĲƚШы[ċĤƖŔĦŔƨƚЯШ
ΞΜΜΡьЮШ7ƖċŰĦőŔŰŊШĦƖŸƓŸƖċШĦŸƖċũƚШĬŸůŔŰċƣĲĬШ~ŸƖĲƣŸŰШ7ċǃШċƚƚĲůĤũċŊĲƚШŉƖŸůШΤЯΜΜΜШƣŸШ
ΞΜΜШǃĲċƖƚШċŊŸЮШcŸƽĲƻĲƖЯШƚŔŰĦĲШƣőċƣШƣŔůĲЯШċƚƚĲůĤũċŊĲƚШőċƻĲШƣƖċŰƚŔƣŔŸŰĲĬШƣŸШĤĲШ
ĬŸůŔŰċƣĲĬШĤǃШůċƚƚŔƻĲШĦŸƖċũƚШƚƨĦőШċƚШ?ŔƓƚċƚƣƖċĲċШыxǃĤŸũƣШċŰĬШÂċŰĬŸũǯЯШΞΜΝΦьЮШ 

ÉĲĬŔůĲŰƣċƣŔŸŰШĦċŰШŔŰĦƖĲċƚĲШůċĦƖŸċũŊċĲЯШƽőŔĦőШĦŸůƓĲƣĲШƽŔƣőШĦŸƖċũƚШŉŸƖШƚƓċĦĲШ
ы[ċĤƖŔĦŔƨƚЯШΞΜΜΡьЮШÉĲĬŔůĲŰƣШƚĲƣƣũĲůĲŰƣШŸŰƣŸШőċƖĬШƚƨĤƚƣƖċƣĲƚШĦċŰШƓƖŸůŸƣĲШċũŊċũШƣƨƖŉШ
ŊƖŸƽƣőЯШƽőŔĦőа 

¶ ŔŰőŔĤŔƣƚШĦŸƖċũШũċƖƻċũШƚĲƣƣũĲůĲŰƣШыEũũŔƚШĲƣЮċũЮЯШΞΜΝΤбШ ũĤĲƖƣШĲƣЮċũЮЯШΞΜΝΠЯШΞΜΝΤьШ 

¶ ŔŰĦƖĲċƚĲƚШƓŸƚƣрƚĲƣƣũĲůĲŰƣШůŸƖƣċũŔƣǃШŸŉШĦŸƖċũƚШы[ċĤƖŔĦŔƨƚЯШΞΜΜΡь 

¶ ũĲċĬƚШƣŸШƖĲĬƨĦĲĬШƖĲĦƖƨŔƣůĲŰƣШċŰĬШŢƨƻĲŰŔũĲШĬĲŰƚŔƣǃШы[ċĤƖŔĦŔƨƚЯШΞΜΜΡьЮШ 

cċƖĬШĦŸƖċũƚШċũƚŸШƓƖŸƻŔĬĲШőċĤŔƣċƣШŉŸƖШƚĲĬĲŰƣċƖǃШǯƚőĲƚШыƚĲĲШĲǂċůƓũĲƚШŔŰШƣőĲШEĦŸũŸŊŔĦċũШ
ƻċũƨĲШƚĲĦƣŔŸŰШċĤŸƻĲьШċŰĬШŸƣőĲƖШƖĲĲŉрċƚƚŸĦŔċƣĲĬШƚƓĲĦŔĲƚШыũŸĤƚƣĲƖƚЯШĦƖċĤƚЯШƚőƖŔůƓШċŰĬШ
ůċŰǃШŸƣőĲƖШŔŰƻĲƖƣĲĤƖċƣĲƚьШы[ŔŊƨƖĲШΝΤьЯШƽőŔĦőШċƖĲШŉŸƖĦĲĬШƣŸШůŔŊƖċƣĲЯШŔŉШƓŸƚƚŔĤũĲЯШƣŸШũĲƚƚШ
ĬĲŊƖċĬĲĬШőċĤŔƣċƣƚЮШÉƨĦőШĦőċŰŊĲƚШċƖĲШũŔťĲũǃШƣŸШƖĲƚƨũƣШŔŰШƖĲĬƨĦĲĬШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚЯШ
ŔŰĦũƨĬŔŰŊШċШƖĲĬƨĦƣŔŸŰШŔŰШƖĲĦƖĲċƣŔŸŰċũШǯƚőШƓŸƓƨũċƣŔŸŰƚЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΡ 

ΧдЮfŰĦƖĲċƚĲĬЮ7ŔŸĲƖŸƚŔŸŰ 
7ŔŸĲƖŸĬŔŰŊШĦŸůůƨŰŔƣŔĲƚШċƖĲШċŰƣŔĦŔƓċƣĲĬШƣŸШƨŰĬĲƖŊŸШƚŔŊŰŔǯĦċŰƣШĦőċŰŊĲƚЯШƽőŔĦőШƽŔũũШ
ŔŰĦƖĲċƚĲШŔŰШŉƨƣƨƖĲШǃĲċƖƚЯШƓŸƣĲŰƣŔċũũǃШƓƨƚőŔŰŊШƖĲĲŉƚШŔŰƣŸШŰĲƣШĲƖŸƚŔŸŰċũШƚƣċƣĲƚШы ЮШ7ƖŸƽŰĲЯШ
ƓĲƖƚЮШĦŸůůЮьЮШÑőŔƚШŔƚШƓƖŔůċƖŔũǃШĬƨĲШƣŸШƣőĲШƽŔĬĲƚƓƖĲċĬШũŸƚƚШŸŉШĦŸƖċũƚШċŰĬШŔŰĦƖĲċƚĲĬШ
ŰƨƣƖŔĲŰƣШƓŸũũƨƣŔŸŰЯШƽőŔĦőШƽŔũũШĲũĲƻċƣĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĤŔŸĲƖŸĬĲƖƚШŔŰШƖĲĲŉШċĦĦƖĲƣŔŸŰШ
ы7ƖŸƽŰĲ Ĳƣ ċũЮЯШΞΜΞΝьЮШÑőĲƚĲШƚőŔŉƣƚШċƖĲШŔŰǰƨĲŰĦĲĬШĤǃШċШĦŸůƓũĲǂШĦŸůĤŔŰċƣŔŸŰШŸŉШċĤŔŸƣŔĦШ
ŉċĦƣŸƖƚЯШƚƨĦőШċƚШŸĦĲċŰШċĦŔĬŔǯĦċƣŔŸŰЯШƣĲůƓĲƖċƣƨƖĲЯШŰƨƣƖŔĲŰƣƚЯШũŔŊőƣЯШċŰĬШƽċƣĲƖШǰŸƽЯШ
ċũŸŰŊƚŔĬĲШĤŔŸƣŔĦШŉċĦƣŸƖƚШũŔťĲШƖĲĦƖƨŔƣůĲŰƣШċŰĬШƓƖĲĬċƣŔŸŰЯШċƚШƽĲũũШċƚШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШ
ƖĲĲŉШƚƨĤƚƣƖċƣĲШŔƣƚĲũŉЮШÉƨĦőШĦőċŰŊĲƚШĬŔƖĲĦƣũǃШŔůƓċĦƣШƣőĲШĬĲŰƚŔƣǃШŸŉШƣőĲШƖĲĲŉШŉƖċůĲƽŸƖťЯШ
ƚĲĬŔůĲŰƣШƓƖŸĬƨĦƣŔŸŰЯШċŰĬШƣőĲШƚƨĤƚĲƕƨĲŰƣШƖĲĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШĦċƖĤŸŰċƣĲШůċƣĲƖŔċũЮШ
cŸƽĲƻĲƖЯШċĦĦƨƖċƣĲũǃШůŸĬĲũũŔŰŊШƣőĲƚĲШĬǃŰċůŔĦƚШƖĲůċŔŰƚШĦőċũũĲŰŊŔŰŊШĬƨĲШƣŸШƣőĲШőŔŊőШ
ĬŔƻĲƖƚŔƣǃШŸŉШĤŔŸĲƖŸĬŔŰŊШŸƖŊċŰŔƚůƚЯШƻċƖŔĲĬШĲƖŸƚŔŸŰШůĲĦőċŰŔƚůƚЯШċŰĬШĦŸŰƚŔĬĲƖċĤũĲШƚƓċƣŔċũШ
ċŰĬШƣĲůƓŸƖċũШƻċƖŔċĤŔũŔƣǃШы7ƖŸƽŰĲШĲƣЮċũЮЯШΞΜΞΝьЮ 

ÑőĲШŸƻĲƖċũũШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШőċƖĬШĦŸƖċũШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШ
ĤƖŸċĬũǃШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШы[ŔŊƨƖĲШΝΥьЮ 

 

   
[ŔŊƨƖĲЮΤΪдЮ9ŸƖċũЮƖĲĲŉцċƚƚŸĦŔċƣĲĬЮƚƓĲĦŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮÄƨċŰĬċůŸŸťċеЮŔŰĦũƨĬŔŰŊЮёċђЮƣőĲЮĤŔƚĦƨŔƣЮƚƣċƖǯƚőеЮ
ÂĲŰƣċŊŸŰċƚƣĲƖЮĬƨĲĤĲŰŔеЮƓőŸƣŸЮĦƖĲĬŔƣжЮ9дЮÅŸĲũŉƚĲċůċзЮёĤђЮ7ũŸŸĬЮƖĲĬЮŉĲċƣőĲƖƚƣċƖеЮcĲƣĲƖŸůĲƣƖċЮƚƓЮЯШƓőŸƣŸЮĦƖĲĬŔƣжЮ9дЮƻċŰЮ
ĬĲŰЮ7ĲƖŊзЮċŰĬЮёĦђЮƣőĲЮĬŸƖŔĬЮŰƨĬŔĤƖċŰĦőеЮ9őƖŸůŸĬŸƖŔƚЮĲũŔƚċĤĲƣőŔŰċеЮÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮƻċŰЮĬĲŰЮ7ĲƖŊд 

 

ΡЮΥЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ~ŔƣŔŊċƣĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭЮШfƣШŔƚШĦƖƨĦŔċũШƣŸШƖĲĬƨĦĲШċŰĬШůŔƣŔŊċƣĲШ
ƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШŉƖŸůШċŰƣőƖŸƓŸŊĲŰŔĦШũċŰĬрƨƚĲШĦőċŰŊĲƚЯШŔŰĦũƨĬŔŰŊШ
ũċŰĬШĦũĲċƖŔŰŊЯШċŊƖŔĦƨũƣƨƖĲЯШċŰĬШƨƖĤċŰŔƚċƣŔŸŰЯШƣŸШŔůƓƖŸƻĲШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƖĲũċƣĲĬШ
ĦŸŰĬŔƣŔŸŰƚШŉŸƖШĦŸƖċũШƖĲĲŉШŊƖŸƽƣőШыuĲůƓШĲƣЮċũдеШΞΜΝΦбШxǃĤŸũƣШċŰĬШÂċŰĬŸũǯЯШΞΜΝΦбШ
cċůůĲƖůċŰШĲƣЮċũдеШΞΜΞΞьЮШ 

ΞЮ ~ċŰċŊĲШĬƖĲĬŊŔŰŊШŔůƓċĦƣƚЮШfůƓũĲůĲŰƣШůĲƣőŸĬƚШƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШƓũƨůĲƚШ
ĦƖĲċƣĲĬШĬƨƖŔŰŊШĬƖĲĬŊŔŰŊШŸƓĲƖċƣŔŸŰƚЮШÉƓĲĦŔǯĦШƚƨŊŊĲƚƣŔŸŰƚШŔŰĦũƨĬĲШůċŔŰƣċŔŰŔŰŊШ
ƽŔĬĲƖШƚőċũũŸƽШůċƖŊŔŰƚШƣŸШĬŔƚƚŔƓċƣĲШƽċƻĲШĲŰĲƖŊǃШċŰĬШŸƓĲŰŔŰŊШůŸƖĲШĬƖċŔŰċŊĲШ
ƓŸŔŰƣƚШċƖŸƨŰĬШ~ƨĬШfƚũċŰĬШы7ƨƣĦőĲƖЯШΞΜΞΞьЮ 

ΟЮ ÖƚĲШůċƖŔŰĲШƖĲƚĲƖƻĲƚЮШìĲũũрĬĲƚŔŊŰĲĬШċŰĬШůċŰċŊĲĬШůċƖŔŰĲШƖĲƚĲƖƻĲƚЯШĲƚƓĲĦŔċũũǃШ
ƣőŸƚĲШƣőċƣШċƖĲШƽĲũũрĦŸŰŰĲĦƣĲĬШċŰĬШũŸĦċƣĲĬШŔŰШĦũĲċƖĲƖШƽċƣĲƖƚЯШĦċŰШĲŰőċŰĦĲШ
ĲĦŸƚǃƚƣĲůШƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƓƓŸƖƣШĦŸƖċũШƖĲĦŸƻĲƖǃШŉƖŸůШĬŔƚƣƨƖĤċŰĦĲƚШ
ыÅŸĲũŉƚĲůċ ĲƣЮċũдеЮΞΜΝΤбШ§ũĬƚШĲƣЮċũдеЮΞΜΝΦбШÅŸƚƚШĲƣЮċũдеЮΞΜΝΦĤьЮ 

ыċь ыĤь ыĦь 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΣ 

ΠЮ ÉƨƓƓŸƖƣШĲĦŸũŸŊŔĦċũШőĲċũƣőЮШ[ŸƚƣĲƖШőĲċũƣőǃШƓŸƓƨũċƣŔŸŰƚШŸŉШőĲƖĤŔƻŸƖŸƨƚШǯƚőЯШƽőŔĦőШ
ĦċŰШƓƖŸƣĲĦƣШƖĲĲŉƚШċŊċŔŰƚƣШŸƻĲƖŊƖŸƽƣőШĤǃШƚĲĬŔůĲŰƣрƣƖċƓƓŔŰŊШůċĦƖŸċũŊċĲШ
ы[ċĤƖŔĦŔƨƚЯШΞΜΜΡьЮ 

ΡЮ fůƓũĲůĲŰƣШŔŰƣĲŊƖċƣĲĬШůċŰċŊĲůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊЮШĬŸƓƣШŔŰƣĲŊƖċƣĲĬШũċŰĬрƣŸр
ƚĲċШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШƣőƖŸƨŊőШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚШыÅŸƚƚШĲƣЮċũдеЮΞΜΝΦĤьЮШ
ÅĲŊƨũċƖШůŸŰŔƣŸƖŔŰŊШċŰĬШċƚƚĲƚƚůĲŰƣШŸŉШƖĲĲŉШĦŸŰĬŔƣŔŸŰƚШċƖĲШĦƖƨĦŔċũШŉŸƖШŔŰŉŸƖůŔŰŊШ
ůċŰċŊĲůĲŰƣШĬĲĦŔƚŔŸŰƚШċŰĬШƖċŔƚŔŰŊШĦŸůůƨŰŔƣǃШċƽċƖĲŰĲƚƚШыÅŸĲũŉƚĲůċ ĲƣЮċũдеЮ
ΞΜΝΤбШcċǃƽŸŸĬШĲƣЮċũдеЮΞΜΝΦьЮШÑőĲШƓƖĲƚĲŰĦĲШŸŉШ ĦƖŸƓŸƖċШĦŸƖċũƚШĦċŰШƚĲƖƻĲШċƚШċŰШ
ŔŰĬŔĦċƣŸƖШŸŉШƚƨĦĦĲƚƚŉƨũШůċŰċŊĲůĲŰƣШыcċůůĲƖůċŰШĲƣЮċũдеШΞΜΞΞьЮ 

ΣЮ [ƨƖƣőĲƖШƖĲƚĲċƖĦőШŔŰƣŸШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĦŸƖċũƚЯШŔŰĦũƨĬŔŰŊШыŔьШ
ĬŔƚĲŰƣċŰŊũŔŰŊШƣőĲШŔůƓċĦƣƚШŸŰШċŰĬШƖĲƚƓŸŰƚĲƚШŸŉШĦŸƖċũƚШƣŸШƚĲĬŔůĲŰƣƚШċŰĬШ
ŰƨƣƖŔĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĬŔǭĲƖĲŰƣШƚĲĬŔůĲŰƣШƣǃƓĲƚЯШыŔŔьШĲƻċũƨċƣŔŰŊШƣőĲШƖŸũĲШŸŉШƚĲĬŔůĲŰƣШ
ƚőċĬŔŰŊШĬƨƖŔŰŊШőĲċƣƽċƻĲƚЯШċŰĬШыŔŔŔьШŔŰƻĲƚƣŔŊċƣŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШůŔĦƖŸƓũċƚƣŔĦƚШŸŰШ
ĦŸƖċũƚШċŰĬШĤĲŰƣőŔĦШƚǃƚƣĲůƚШŔŰШƣőĲШ7ċǃЮ 

ΤЮ ĬŸƓƣШũŸĦċũŔƚĲĬШċŰĬШċĬċƓƣŔƻĲШƚƣƖċƣĲŊŔĲƚЮШ9ŸŰƚĲƖƻċƣŔŸŰШĲǭŸƖƣƚШƚőŸƨũĬШĤĲШƣċŔũŸƖĲĬШ
ƣŸШƣőĲШƨŰŔƕƨĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШċŰĬШƚƓĲĦŔǯĦШƚƣƖĲƚƚŸƖƚШŸŉШŔŰĬŔƻŔĬƨċũШƖĲĲŉШƚǃƚƣĲůƚЯШ
ƽŔƣőШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШċĬĬƖĲƚƚŔŰŊШĤŸƣőШƚőŸƖƣрƣĲƖůШƖĲƚƓŸŰƚĲƚШƣŸШ
ĬŔƚƣƨƖĤċŰĦĲƚШċŰĬШũŸŰŊĲƖрƣĲƖůШƖĲĦŸƻĲƖǃШĬǃŰċůŔĦƚШыüƽĲŔǰĲƖШĲƣЮċũдеШΞΜΞΠьЮ 

ΡЮΥЮΥ EǂƓĲƖƣШƖĲƻŔĲƽƚ 
?ƖШ ŔĦőŸũċƚШ~ЮШcċůůĲƖůċŰШыÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШċŰĬШ?ƖШ ŔĦŸũĲШ7ƖŸƽŰĲШťŔŰĬũǃШ
ƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШcċƖĬШĦŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

 

 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΥШШШcċƖĬШ9ŸƖċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΤ 

 

ΡЮΥЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШőċƖĬШĦŸƖċũƚ 
[ŔŊƨƖĲЮΤΫдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮőċƖĬЮĦŸƖċũЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮŰĲƨƣƖċũЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

 

 

cċƖĬШĦŸƖċũƚ

ÉƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣ

ÉĲƣƣũĲĬ
ƚĲĬŔůĲŰƣ

ÂċƖƣŔċũШůŸƖƣċũŔƣǃЯ
ƚőċũũŸƽĲƖШĬĲƓƣőШũŔůŔƣƚ

ÉůŸƣőĲƖŔŰŊШŸŉőċƖĬ
ĦŸƖċũƚ

cċƖĬШƚƨĤƚƣƖċƣĲƚ
ĦŸƻĲƖĲĬШĤǃШůƨĬЯ
ŸƻĲƖŊƖŸƽŰШĤǃШċũŊċĲ

ÅĲĬƨĦĲĬШũŔŊőƣШċŰĬ
ƓőŸƣŸƚǃŰƣőĲƚŔƚ

xŸƚƚШŸŉШǍŸŸǂċŰƣőĲũũċĲЯ
ƖĲĬƨĦĲĬШĦċũĦŔǯĦċƣŔŸŰЯ
ŊƖŸƽƣőЯШƖĲƚŔũŔĲŰĦĲ

ÅĲĬƨĦĲĬШũċƖƻċũШƚƨƖƻŔƻċũ
ыƚĲƣƣũĲůĲŰƣь

ÂċƖƣŔċũШĤƨƖŔċũЯШƖĲĬƨĦĲĬ
ƓőŸƣŸƚǃŰƣőĲƚŔƚШŸƖ
ĦŸƖċũШĬĲċƣő

~ŸĬĲƖċƣĲũǃШƖĲĬƨĦĲĬ
őĲċƣШċŰĬШÖéШƚƣƖĲƚƚ

ÅĲĬƨĦƣŔŸŰШŔŰШĦŸƖċũШĦŸƻĲƖ
ċŰĬШĬŔƻĲƖƚŔƣǃ

ÅĲĬƨĦƣŔŸŰШŔŰШƖĲĲŉр
ċƚƚŸĦŔċƣĲĬШƚƓĲĦŔĲƚ
ыĲЮŊЮШǯƚőĲĬШƚƓĲĦŔĲƚь
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΜΥ 

ΡЮΦ EƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΦЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΝΤШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШƖĲĲŉƚШыŸƖШƚőĲũũǯƚőШƖĲĲŉƚьШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЯШőŔŊőũŔŊőƣŔŰŊШťĲǃШċƚƓĲĦƣƚШŸŉШƣőĲŔƖШĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲƚĲШĤŔƻċũƻĲШ
ƖĲĲŉШƓŸƓƨũċƣŔŸŰƚШŔƚШƖċƣĲĬШċƚШћÂŸŸƖќЯШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШĦƨƖƖĲŰƣШċŰĬШőŔƚƣŸƖŔĦċũШŔůƓċĦƣƚШŸŉШőƨůċŰШċĦƣŔƻŔƣŔĲƚШƚƨĦőШċƚШ
ĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШőŔƚƣŸƖŔĦċũШőċƖƻĲƚƣŔŰŊШŔŰШƣőĲШΝΥΜΜƚШċŰĬШĲċƖũǃШΝΦΜΜƚЮШ
ÉĲĬŔůĲŰƣċƣŔŸŰЯШƚƣĲůůŔŰŊШŉƖŸůШŔŰĦƖĲċƚĲĬШƖƨŰŸǭЯШŔƚШċШƚŔŊŰŔǯĦċŰƣШŉċĦƣŸƖШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШ
ƣőŔƚШĦŸŰĬŔƣŔŸŰЯШƽőŔĦőШŔƚШŔŰĬŔĦċƣŔƻĲШŸŉШƣőĲШŔŰǰƨǂШŸŉШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣƚШƣőċƣШőċƻĲШ
ĬĲŊƖċĬĲĬШőċĤŔƣċƣШƕƨċũŔƣǃЮ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШŰŸƣĲĬШċƚШѣ?ĲĦũŔŰŔŰŊЯѣШċũƚŸШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШ?ĲƚƓŔƣĲШƓƖŸũŔǯĦШ
ƖĲĦƖƨŔƣůĲŰƣШċŰĬШƖĲĦŸƻĲƖǃШƣőƖŸƨŊőШƣőĲШΝΦΜΜƚЯШőŔŊőрƕƨċũŔƣǃШƚőĲũũǯƚőШƖĲĲŉШőċĤŔƣċƣƚШőċƻĲШ
ĦŸŰƣŔŰƨĲĬШƣŸШĤĲШŔůƓċĦƣĲĬШƣőƖŸƨŊőШċШĦŸůĤŔŰċƣŔŸŰШŸŉШǰŸŸĬШĲƻĲŰƣƚЯШƓŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШ
ĬŔƚĲċƚĲƚЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőŔƚШƣƖĲŰĬШŔƚШċƚƚĲƚƚĲĬШċƚШћ~ċŢŸƖќШыÑċĤũĲШ
ΝΤьЮШ[ũŸŸĬШĲƻĲŰƣƚШĤƖŸƨŊőƣШőŔŊőШƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚШċŰĬШƻŸũƨůĲƚШŔŰƣŸШƣőĲШ7ċǃЯШŔůƓċĦƣŔŰŊШ
ыŔьШƚĲƣƣũĲůĲŰƣШƚƨĦĦĲƚƚШƣőƖŸƨŊőШũŸƚƚШċŰĬШĦŸƻĲƖŔŰŊШŸŉШőċƖĬШƚƨĤƚƣƖċƣĲƚЯШыŔŔьШĲŰĲƖŊǃШŔŰƣċťĲШ
ƣőƖŸƨŊőШŔŰĦƖĲċƚĲĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШċŰĬШƖĲĬƨĦĲĬШƓőǃƣŸƓũċŰťƣŸŰШċĦƣŔƻŔƣǃЯШыŔŔŔьШ
ĬŔƚĲċƚĲШŔůƓċĦƣƚШƣőƖŸƨŊőШŸƖŊċŰŔĦШĲŰƖŔĦőůĲŰƣШċŰĬШĲƨƣƖŸƓőŔĦċƣŔŸŰЯШċŰĬШыŔƻьШŔŰĦƖĲċƚĲĬШ
ƖƨŰŸǭШŸŉШƓŸũũƨƣċŰƣƚШыĲƚƓĲĦŔċũũǃШƣƖċĦĲШůĲƣċũƚьЮШĬĬƖĲƚƚŔŰŊШƣőĲƚĲШĦőċũũĲŰŊĲƚШƖĲƕƨŔƖĲƚШ
ƣċƖŊĲƣĲĬШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШċŰĬШƖĲƚƣŸƖċƣŔŸŰШĲǭŸƖƣƚШƣŸШůŔƣŔŊċƣĲШƣőĲШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЯШċƚШĦũŔůċƣĲШĦőċŰŊĲШŔƚШƓƖĲĬŔĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШƣőĲШŔŰƣĲŰƚŔƣǃШŸŉШ
ǰŸŸĬŔŰŊШċŰĬШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШĦŸŰƣŔŰƨĲƚШŰĲċƖĤǃЮШ 
 

ÑċĤũĲЮΤΪдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮƚőĲũũǯƚőЮƖĲĲŉцŉŸƖůŔŰŊЮĲƓŔĤĲŰƣőŔĦЮĤŔƻċũƻĲЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÂŸŸƖ cŔŊő 

9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ cŔŊő 

9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 

9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ cŔŊő 

 

ΡЮΦЮΞ §ƻĲƖƻŔĲƽ 
7ŔƻċũƻĲƚШċƖĲШƓċƖƣШŸŉШƣőĲШũċƖŊĲШůŸũũƨƚĦШŊƖŸƨƓŔŰŊШыŸƖШƓőǃũƨůьЯШƽőŔĦőШĦŸůƓƖŔƚĲƚШƚŸŉƣр
ĤŸĬŔĲĬШŔŰƻĲƖƣĲĤƖċƣĲƚШƣőċƣШċƖĲШƽőŸũũǃШŸƖШƓċƖƣũǃШĲŰĦũŸƚĲĬШŔŰШċШĦċũĦŔƨůШĦċƖĤŸŰċƣĲШƚőĲũũЮШ

ÉőĲũũǯƚőЮƖĲĲŉЮőċĤŔƣċƣеЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮÅдЮÂŸƖƣĲƖ 
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7ŔƻċũƻĲƚШċƖĲШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШċШƚőĲũũШƣőċƣШŔƚШĬŔƻŔĬĲĬШŔŰƣŸШƣƽŸШƻċũƻĲƚЯШĦŸŰŰĲĦƣĲĬШƻŔċШċШ
őŔŰŊĲЯШċŰĬШċƖĲШũċƖŊĲũǃШƚĲĬĲŰƣċƖǃШƽŔƣőШċШĬĲƓŸƚŔƣрШŸƖШƚƨƚƓĲŰƚŔŸŰрŉĲĲĬŔŰŊШũŔŉĲƚƣǃũĲЮШ 

7ŔƻċũƻĲƚШŔŰĦũƨĬĲШƖŸĦťШŸǃƚƣĲƖƚЯШĦũċůƚЯШůƨƚƚĲũƚЯШƚĦċũũŸƓƚШċŰĬШůŸƖĲШы[ŔŊƨƖĲШΝΦьЮШ~ŸƖĲƣŸŰШ
7ċǃШőŸƚƣƚШċШũċƖŊĲШċŰĬШƚŔŊŰŔǯĦċŰƣШĤŔƻċũƻĲШůŸũũƨƚĦШŉċƨŰċЯШƽŔƣőШċШƓƖĲũŔůŔŰċƖǃШĦőĲĦťũŔƚƣШ
ƖĲĦŸƖĬŔŰŊШΟΡΜШƚƓĲĦŔĲƚШĤĲũŸŰŊŔŰŊШƣŸШΝΡΡШŊĲŰĲƖċШċŰĬШΡΡШŉċůŔũŔĲƚШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШ
ÖƚƨċũũǃШŸŰũǃШƣőƖĲĲШŸƖШŉŸƨƖШƚƓĲĦŔĲƚШċƖĲШċĤũĲШƣŸШƚƨĦĦĲƚƚŉƨũũǃШŉŸƖůШĤŔŸŊĲŰŔĦШƖĲĲŉƚШŔŰШ
ƚƨĤƣƖŸƓŔĦċũШ~ŸƖĲƣŸŰШ7ċǃШы7ЮШ]ŔũĤǃЯШƓĲƖƚЮШĦŸůůЮьЮШÑőŔƚШĬŔƻĲƖƚŔƣǃШŔƚШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШ7ċǃѣƚШ
ƨŰŔƕƨĲШƓŸƚŔƣŔŸŰШƽŔƣőŔŰШƣőĲШĲċƚƣĲƖŰШ ƨƚƣƖċũŔċŰШƚƨĤƣƖŸƓŔĦċũрƣŸрƣĲůƓĲƖċƣĲШƣƖċŰƚŔƣŔŸŰШǍŸŰĲШ
ċŰĬШŔƣƚШƚƣƖŸŰŊШĦŸŰŰĲĦƣŔŸŰƚШƣŸШĤŸƣőШŸĦĲċŰŔĦШċŰĬШĲƚƣƨċƖŔŰĲШŔŰǰƨĲŰĦĲƚЮШ 

ÑőĲШŉŸĦƨƚШŸŉШƣőŔƚШŔůƓċĦƣШƚƣċƣĲůĲŰƣШŔƚШŸŰШƚőċũũŸƽШыŔŰƣĲƖƣŔĬċũШċŰĬШƚőċũũŸƽШƚƨĤрƣŔĬċũьЯШ
ĲƓŔŉċƨŰċũШыũŔƻŔŰŊШŸŰШƣőĲШƚƨƖŉċĦĲьШĤŔƻċũƻĲƚШĬƨĲШƣŸШƣőĲŔƖШĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũШċŰĬШĲĦŸŰŸůŔĦШ
ƻċũƨĲЮШÑőĲШƓƖĲĬŸůŔŰċŰƣШĲƓŔŉċƨŰċũШĤŔƻċũƻĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔŰĦũƨĬĲа 

ΝЮШ9ĲůĲŰƣĲĬШƖŸĦťШŸǃƚƣĲƖƚШы§ƚƣƖĲŔĬċĲьШыћƖŸĦťШŸǃƚƣĲƖƚќШŸƖШћŸǃƚƣĲƖƚќШőĲƖĲċŉƣĲƖьЯШƣǃƓŔĦċũũǃШƣőĲШ
ƖŸĦťШŸǃƚƣĲƖƚЯШÉċĦĦŸƚƣƖĲċЮĦƨĦƨũũċƣċЮċŰĬШÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċЯШƽőŔĦőШőċƻĲШċШƚƣƖŸŰŊũǃШ
ĦũƨůƓŔŰŊШũŔŉĲƚƣǃũĲ 

ΞЮШÂĲċƖũШŸǃƚƣĲƖƚШыÂƣĲƖŔŔĬċĲьШċŰĬШ~ċŰŊƖŸƻĲШŸǃƚƣĲƖƚШыfƚŸŊŰŸůŸŰŔĬċĲьЯШċũƚŸШƽŔƣőШċШƚƣƖŸŰŊũǃШ
ĦũƨůƓŔŰŊШũŔŉĲƚƣǃũĲ 

ΟЮШcċŔƖǃШůƨƚƚĲũƚШыÑƖŔĦőŸůǃċЮőŔƖƚƨƣĲђеЮƽőŔĦőШŉŸƖůШĲǂƣĲŰƚŔƻĲШƚőċũũŸƽШƚƨĤƣŔĬċũШċŰĬШ
ŔŰƣĲƖƣŔĬċũШĤĲĬƚШƣőƖŸƨŊőŸƨƣШƣőĲШ7ċǃШċŰĬШċũƚŸШőċƻĲШċШƚƣƖŸŰŊũǃШĦũƨůƓŔŰŊШũŔŉĲƚƣǃũĲШ 

ΠЮШcċůůĲƖШŸǃƚƣĲƖƚШы~ċũũĲƨƚЮċũĤƨƚђЯШƨƚƨċũũǃШƚŸũŔƣċƖǃШŸƖШŔŰШƓċƣĦőǃШċŊŊƖĲŊċƣŔŸŰƚЯШċŰĬШũŔƻŔŰŊШ
ŸŰШƣőĲШƚƨƖŉċĦĲШŸŉШƚċŰĬǃрůƨĬШƚƨĤƚƣƖċƣĲƚШŔŰШŔŰƣĲƖƣŔĬċũШċŰĬШƚőċũũŸƽШƚƨĤƣŔĬċũШċƖĲċƚЯШŸŉƣĲŰШŔŰШ
ƚĲċŊƖċƚƚШыƣŸШΡрΝΜШůьШы7ЮШ]ŔũĤǃЯШƓĲƖƚЮШĦŸůůЮьЮ 

ΡЮШ§ƣőĲƖШƖĲũċƣŔƻĲũǃШċĤƨŰĬċŰƣШĲƓŔŉċƨŰċũШĤŔƻċũƻĲШƣċǂċЯШŔŰĦũƨĬŔŰŊШƚƓĲĦŔĲƚШƽŔƣőŔŰШƣőĲШƣƖƨĲШ
ĦŸĦťũĲƚШы9ċƖĬŔŔĬċĲьЯШƖĦŔĬċĲШыċƖťШƚőĲũũƚЯШÉǃĬŰĲǃШĦŸĦťũĲьЯШ9őċůŔĬċĲШыŢĲƽĲũШĤŸǂШĦũċůƚьЯШ
~ċĦƣƖŔĬċĲШыĬƨĦťШĦũċůƚьШċŰĬШÂŔŰŰŔĬċĲШыƖċǍŸƖШĦũċůƚьШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮ 

 

 
ыċьШ9ĲůĲŰƣĲĬШÅŸĦťШ
§ǃƚƣĲƖƚШы§ƚƣƖĲŔĬċĲь 

 
ыĤьШÂĲċƖũШ§ǃƚƣĲƖƚШ

оÄƨċůƓŔĲƚШыÂƣĲƖŔŔĬċĲь 

 
ыĦьШ9ŸĦťũĲƚШы9ċƖĬŔŔĬċĲь 

 
ы?ьШcċŔƖǃШ~ƨƚƚĲũƚШ
ы~ǃƣŔũŔĬċĲь 

 

[ŔŊƨƖĲЮΤάдЮÂőŸƣŸƚЮŸŉЮŉŸƨƖЮŸŉЮƣőĲЮůċŔŰЮĲƓŔĤĲŰƣőŔĦЮĤŔƻċũƻĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 
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ÑőĲƚĲШĤŔƻċũƻĲШĦŸůůƨŰŔƣŔĲƚШċƖĲШċũƚŸШƽĲũũШťŰŸƽŰШŉŸƖШŉŸƖůŔŰŊШƚőĲũũǯƚőШƖĲĲŉƚШы[ŔŊƨƖĲШΞΜьШ
ĬƨĲШƣŸШƣőĲŔƖШĦũƨůƓŔŰŊШũŔŉĲƚƣǃũĲШċŰĬШċĤƨŰĬċŰĦĲШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜбШ]ŔũĤǃШĲƣЮċũдеШ
ΞΜΝΦĦЯШΞΜΞΝьЮШÑőĲǃШċƖĲШƽĲũũШťŰŸƽŰШŉŸƖШƣőĲŔƖШƖŸũĲƚШċƚШĲĦŸƚǃƚƣĲůШĲŰŊŔŰĲĲƖƚЯШőċĤŔƣċƣШ
ŉŸƖůĲƖƚЯШƽċƣĲƖШƕƨċũŔƣǃШƖĲŊƨũċƣŸƖƚШċŰĬШŰƨƣƖŔĲŰƣШĦǃĦũĲƖƚШыŰĬĲƖƚŸŰШĲƣЮċũдеШΞΜΝΦбШ]ŔũĤǃШĲƣЮċũдеШ
ΞΜΞΝьЮШÑőĲŔƖШƻċũƨĲШŔƚШĬĲƚĦƖŔĤĲĬШŔŰШůŸƖĲШĬĲƣċŔũШĤĲũŸƽЮ 

ΡЮΦЮΟ ШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
ÑőĲШĬĲƻċƚƣċƣŔŸŰШŸŉШƚőĲũũǯƚőШƖĲĲŉƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШĤĲĲŰШŸŰŊŸŔŰŊШŉŸƖШĬĲĦċĬĲƚШċŰĬШ
ĦĲŰƣƨƖŔĲƚЯШƽŔƣőШƚŔŊŰŔǯĦċŰƣШũŸƚƚĲƚШĬƨĲШƣŸШŸƻĲƖőċƖƻĲƚƣŔŰŊЯШũċŰĬрƨƚĲШĦőċŰŊĲƚЯШŔŰĦƖĲċƚĲĬШ
ƚŔũƣċƣŔŸŰЯШċŰĬШĬŔƚĲċƚĲƚШыÑőƨƖƚƣŸŰШĲƣЮċũдЯШΞΜΞΜьЮШÑőĲШĦƨƖƖĲŰƣШƚƣċƣƨƚШŸŉШƚőĲũũǯƚőШƖĲĲŉƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШŔƚШƓŸŸƖЯШƽŔƣőШƽŔĬĲƚƓƖĲċĬШŉƨŰĦƣŔŸŰċũШĲǂƣŔŰĦƣŔŸŰШы7ĲĦťШĲƣЮċũЮЯШΞΜΝΝьЮШŰШ
ĲƚƣŔůċƣĲĬШΦΣӖШŸŉШƣőĲШƻĲƖƣŔĦċũШǍŸŰċƣŔŸŰШƚƨŔƣċĤũĲШŉŸƖШŸǃƚƣĲƖШőċĤŔƣċƣŔŸŰШőċƚШĤĲĲŰШũŸƚƣШŔŰШ
ċƖĲċƚШũŔťĲШÂƨůŔĦĲƚƣŸŰĲШÂċƚƚċŊĲШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШŸƻĲƖШċƓƓƖŸǂŔůċƣĲũǃШΝΞΜШǃĲċƖƚШ
ыìŔũũƚ ĲƣЮċũЮЯШΞΜΞΠьЮШ§ŰũǃШŔƚŸũċƣĲĬЯШƓċƣĦőǃЯШċŰĬШĬĲŊƖċĬĲĬШƖĲůŰċŰƣШŔŰƣĲƖƣŔĬċũШƚőĲũũǯƚőШ
ƖĲĲŉƚШƓĲƖƚŔƚƣЯШƓƖŔůċƖŔũǃШĬŸůŔŰċƣĲĬШĤǃШƣőĲШÉǃĬŰĲǃШƖŸĦťШŸǃƚƣĲƖШыÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċьШ
ыìŔũũƚШĲƣЮċũЮЯШΞΜΞΠьЮШ 

9ƨƖƖĲŰƣШŸǃƚƣĲƖШƓƖŸĬƨĦƣŔŸŰШŔŰШƣőĲШƖĲŊŔŸŰШŔƚШũĲƚƚШƣőċŰШŸŰĲрƣĲŰƣőШŸŉШŔƣƚШőŔƚƣŸƖŔĦċũШƓĲċťШ
ыÑőƨƖƚƣŸŰШĲƣЮċũдЯШΞΜΞΜьЯШƽőŔũĲШƣőĲШƖĲůċŔŰŔŰŊШŸǃƚƣĲƖШƓŸƓƨũċƣŔŸŰƚШĦŸŰƣŔŰƨĲШƣŸШĲǂƓĲƖŔĲŰĦĲШ
ƖĲĦƨƖƖŔŰŊШƚĲƻĲƖĲШÄñШĬŔƚĲċƚĲШĲƓŔǍŸŸƣŔĦƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮ 

ΡЮΦЮΠ ШéċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
1. Formation of shellfish reef habitats  
ÑőĲШĦũƨůƓŔŰŊШőċĤŔƣШŸŉШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚЯШƓċƖƣŔĦƨũċƖũǃШƖŸĦťШŸǃƚƣĲƖƚЯШőċŔƖǃШůƨƚƚĲũƚЯШ
ƓĲċƖũШŸǃƚƣĲƖƚШċŰĬШċƖťШƚőĲũũƚЯШĦċŰШŉŸƖůШĲǂƣĲŰƚŔƻĲШƚőĲũũǯƚőШƖĲĲŉƚШŔŰШƚőċũũŸƽШƚƨĤƣŔĬċũШċŰĬШ
ŔŰƣĲƖƣŔĬċũШċƖĲċƚШƣőƖŸƨŊőŸƨƣШƣőĲШ7ċǃШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьШы[ŔŊƨƖĲШΞΜьЮШ 

ÑőĲƚĲШƚőĲũũǯƚőШƖĲĲŉƚШƓƖŸƻŔĬĲШċƣƣċĦőůĲŰƣШƚƨƖŉċĦĲƚШċŰĬШƚĲƣƣũĲůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċŰШ
ĲǂƣĲŰƚŔƻĲШƖċŰŊĲШŸŉШŸƖŊċŰŔƚůƚШыĲЮŊЮШůŸũũƨƚĦƚЯШƚƓŸŰŊĲƚЯШőǃĬƖŸŔĬƚЯШĤƖǃŸǍŸċŰƚЯШƣƨĤŔĦƨũŸƨƚШ
ƓŸũǃĦőċĲƣĲƚЯШĤċƖŰċĦũĲƚШċŰĬШƚĲċШƚƕƨŔƖƣƚьШƣőċƣШũŔƻĲШŸŰШƣőĲШƚƨƖŉċĦĲШŸŉШŸƣőĲƖШŸƖŊċŰŔƚůƚШ
ыĲƓŔĤŔŸŰƣƚьЮШÑőĲШĦũƨůƓŔŰŊШőċĤŔƣШċũƚŸШƖĲƚƨũƣƚШŔŰШƻċũƨċĤũĲШƖĲŉƨŊĲƚШŉŸƖШůċŰǃШĬŔǭĲƖĲŰƣШ
ŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШƚŸůĲШƻĲƖƣĲĤƖċƣĲƚШыĲƚƓĲĦŔċũũǃШƚůċũũШǯƚőьШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠбШcĲċũǃШċŰĬШ
ÂŸƣƣĲƖЯШΞΜΝΜьЮ  

ÉőĲũũǯƚőШƖĲĲŉƚШĦċŰШƚƣƖƨĦƣƨƖĲШĲŰƣŔƖĲШĲĦŸƚǃƚƣĲůƚЯШƓƖŸƻŔĬŔŰŊШőċƖĬШƚƨĤƣŔĬċũШċŰĬШŔŰƣĲƖƣŔĬċũШ
ƖĲĲŉШƚƣƖƨĦƣƨƖĲƚЯШŉŸŸĬЯШċŰĬШőċĤŔƣċƣШŉŸƖШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШǯƚőШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШÑőĲǃШĦċŰШ
ƚƨĤƚƣċŰƣŔċũũǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĬŔƻĲƖƚŔƣǃЯШĤŔŸůċƚƚЯШċŰĬШċĤƨŰĬċŰĦĲШŸŉШǯƚőШŔŰШƣőĲШċƖĲċШ
ы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥċьЮ 

2. Maintenance of water quality  
ÉőĲũũǯƚőШƖĲĲŉƚШĦċŰШőĲũƓШůċŔŰƣċŔŰШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШĲĦŸƚǃƚƣĲůШőĲċũƣőШĤǃШƓƖŸƻŔĬŔŰŊШċШ
ƨŰŔƕƨĲШċŰĬШĦƖŔƣŔĦċũШƚĲƖƻŔĦĲШŔŰШƽċƣĲƖШǯũƣƖċƣŔŸŰШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜбШŰĬĲƖƚŸŰ ĲƣЮċũдеШ
ΞΜΝΦьЮШÑőĲǃШĦċŰШǯũƣĲƖШŸƖŊċŰŔĦШċŰĬШŔŰŸƖŊċŰŔĦШƓċƖƣŔĦũĲƚШƚƨƚƓĲŰĬĲĬШŔŰШƣőĲШƽċƣĲƖШĦŸũƨůŰШ
ƽŔƣőŔŰШƣőĲŔƖШŊŔũũШыĦƣĲŰŔĬŔċũьШĦŸůƓũĲǂШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΝ 

ÉőĲũũǯƚőШƖĲĲŉƚШШƖĲŊƨũċƣĲШŰƨƣƖŔĲŰƣƚШĤǃШƣőƖĲĲШůĲƣőŸĬƚа 

ыŔь ƨƚŔŰŊШƣőĲůШŉŸƖШŊƖŸƽƣőЯ 

ыŔŔь ĬĲƓŸƚŔƣŔŸŰШŔŰƣŸШċŰŸǂŔĦШƚĲĬŔůĲŰƣƚШƻŔċШƓƚĲƨĬŸŉċĲĦĲƚЯШċŰĬШ 

ыŔŔŔь ШƓƖŸƻŔĬŔŰŊШĤĲŰĲǯĦŔċũШĲŰƻŔƖŸŰůĲŰƣƚШŉŸƖШŰŔƣƖŔŉǃŔŰŊШċŰĬШĬĲŰŔƣƖŔŉǃŔŰŊШĤċĦƣĲƖŔċШƣŸШ
ƣőƖŔƻĲЯШĬƖŔƻŔŰŊШŰŔƣƖŸŊĲŰШƖĲůŸƻċũШƣŸШƣőĲШċƣůŸƚƓőĲƖĲШы7ЮШ]ŔũĤǃЯШƓĲƖƚЮШĦŸůůЮьЮШ 

ÉőĲũũǯƚőШƖĲĲŉƚШĲǂĲƖƣШћƣŸƓрĬŸƽŰШĦŸŰƣƖŸũќШŸŰШƓőǃƣŸƓũċŰťƣŸŰШƓŸƓƨũċƣŔŸŰƚШрШċШƓƖŔůċƖǃШŉŸŸĬШ
ƚŸƨƖĦĲШŉŸƖШŸǃƚƣĲƖƚШċŰĬШŸƣőĲƖШĤŔƻċũƻĲƚШы?ŔŊŊũĲƚЯШΞΜΝΟьбШƣőĲШċĤƚĲŰĦĲШŸŉШƽőŔĦőШĦċŰШũĲċĬШƣŸШċШ
ƚƨĤƚƣċŰƣŔċũШŔŰĦƖĲċƚĲШŔŰШƓőǃƣŸƓũċŰťƣŸŰШĤũŸŸůƚШыsŸŰĲƚШĲƣЮċũдеШΞΜΝΝьЮШÑőĲШƖĲůŸƻċũШŸŉШ
ƚƨƚƓĲŰĬĲĬШƓċƖƣŔĦƨũċƣĲШůċƣƣĲƖШĤǃШƚőĲũũǯƚőШƖĲĲŉƚШċũƚŸШŔůƓƖŸƻĲƚШƽċƣĲƖШĦũċƖŔƣǃЯШƽőŔĦőШĦċŰШ
őċƻĲШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШůċŰǃШĤĲŰƣőŔĦШŔŰƻĲƖƣĲĤƖċƣĲƚШы?ŔŊŊũĲƚЯШΞΜΝΟбШìŔũũƚШĲƣЮċũдеШΞΜΞΠьЮШШ 

3. Food source  
7ŔƻċũƻĲƚШċƖĲШċШƓƖŔůċƖǃШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШůċŰǃШƓƖĲĬċƣŸƖƚЯШŔŰĦũƨĬŔŰŊШƚƣŔŰŊƖċǃƚЯШŊċƚƣƖŸƓŸĬƚЯШ
ŸĦƣŸƓŸĬƚЯШĦƖċĤƚЯШǯƚőЯШƖċǃƚЯШƽċĬŔŰŊШĤŔƖĬƚШċŰĬШŊƨũũƚШыÂŔĲƖĦĲЯШΞΜΜΥбШcĲċũǃШċŰĬШÂŸƣƣĲƖЯШ
ΞΜΝΜьЮШ 

4. Stabilisation of fine or moving sediments  
ÑőĲШĦũƨůƓŔŰŊШőċĤŔƣШŸŉШƣőĲƚĲШĤŔƻċũƻĲƚШŔƚШĦŸŰƚŔĬĲƖĲĬШċŰШŔůƓŸƖƣċŰƣШŉċĦƣŸƖШŔŰШƣőĲШ
ƚƣċĤŔũŔƚċƣŔŸŰШŸŉШƚŸŉƣШŸƖШůŸƻŔŰŊШƚĲĬŔůĲŰƣƚШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜбШŰĬĲƖƚŸŰШĲƣЮċũдеШ
ΞΜΝΦьЮШÑőŔƚШŔŰĦũƨĬĲƚШŉċĦŔũŔƣċƣŔŰŊШƣőĲШƓĲƖƚŔƚƣĲŰĦĲШŸŉШƓƖŸǂŔůċũШƚĲċŊƖċƚƚШĤĲĬƚШы7ЮШ]ŔũĤǃЯШ
ƓĲƖƚЮШĦŸůůЮьЮШШÑőŔƚШƚƣċĤŔũŔƚŔŰŊШĲǭĲĦƣШŸĦĦƨƖƚШĲƻĲŰШċŉƣĲƖШƣőĲШĤŔƻċũƻĲƚШĬŔĲШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠбШ
cĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜьЮШÑőŔƚШůĲċŰƚШƣőċƣШƚŸůĲШŸŉШƣőĲШťĲǃШŉƨŰĦƣŔŸŰƚШŸŉШƣőĲƚĲШőċĤŔƣċƣƚШ
ĦċŰШĤĲШƖĲũċƣŔƻĲũǃШĲċƚŔũǃШůŔůŔĦťĲĬШŸƖШƖĲƓũċĦĲĬШŸƖШĤǃШċƖƣŔǯĦŔċũШƚőĲũũǯƚőШƖĲĲŉƚШ
ы?ƨŰĦċŰ Ĳƣ ċũдеШΞΜΝΦбШ]ŔũĤǃШĲƣЮċũдеШΞΜΝΦĦЯШΞΜΞΝьЮ 

9ƨũƣƨƖċũЮƻċũƨĲЮ 
ÑőĲƖĲШŔƚШƚƣƖŸŰŊШĲƻŔĬĲŰĦĲШŸŉШƣőĲШũŸŰŊрƚƣċŰĬŔŰŊШƨƚĲШŸŉШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШċƚШċШŉŸŸĬШ
ƚŸƨƖĦĲШĤǃШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШĤċƚĲĬШŸŰШƣőĲŔƖШċĤƨŰĬċŰĦĲШŔŰШƚőĲũũǯƚőШůŔĬĬĲŰƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШŔŰĦũƨĬŔŰŊШƖŸĦťШŸǃƚƣĲƖƚЯШőċŔƖǃШůƨƚƚĲũƚЯШÉǃĬŰĲǃШĦŸĦťũĲƚЯШċŰĬШƓĲċƖũШŸǃƚƣĲƖƚШ
ŸƖШÄƨċůƓŔĲƚШыcĲċũǃШċŰĬШÂŸƣƣĲƖЯШΞΜΝΜбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤбШÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΞΜьЮШ
ÄƨċůƓŔĲƚШыÂŔŰĦƣċĬċЮċũĤŔŰċьЯШŉŸƖШĲǂċůƓũĲЯШĦŸŰƣŔŰƨĲШƣŸШĤĲШċШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸŸĬШŉŸƖШ
ƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШŔŰĦũƨĬŔŰŊШŉŸƖШĦĲƖĲůŸŰŔċũШƨƚĲШыÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШ 

cŸƽĲƻĲƖЯШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШƖĲƓŸƖƣĲĬШĦŸŰĦĲƖŰШŸƻĲƖШƣőĲШ
ĬŔůŔŰŔƚőŔŰŊШƓŸƓƨũċƣŔŸŰƚШŸŉШÄƨċůƓŔĲƚШы?ЮШ7ƨƖŰƚЯШÄƨċŰĬċůŸŸťċЯШƓĲƖƚЮШĦŸůůЮьЮШxŔťĲШ
ŸƣőĲƖШŔůƓŸƖƣċŰƣШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚЯШÄƨċůƓŔĲƚШƖĲƕƨŔƖĲШċШőċƖĬШƚƨĤƚƣƖċƣĲШŸŰШƽőŔĦőШƣŸШ
ċƣƣċĦőЮШcĲċũǃШċŰĬШÂŸƣƣĲƖШыΞΜΝΜьШċũƚŸШƚƨŊŊĲƚƣШƣőċƣШƣőĲШÂƣĲƖŔŔĬċĲШыŔŰĦũƨĬŔŰŊШÄƨċůƓŔĲƚьШ
ůċǃШőċƻĲШċШũŸƽĲƖШƣŸũĲƖċŰĦĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШƣőċŰШŸƣőĲƖШĤŔƻċũƻĲƚЮ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΞ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ÅŸĦťШŸǃƚƣĲƖƚШĦŸŰƣŔŰƨĲШƣŸШŉŸƖůШƣőĲШĤċƚŔƚШŸŉШċŰШċƕƨċĦƨũƣƨƖĲШŔŰĬƨƚƣƖǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ыÑőƨƖƚƣŸŰ Ĳƣ ċũЮЯШΞΜΝΦбШìĲƚƣШĲƣЮċũдеШΞΜΝΦьЮШШƚШŸŉШΞΜΝΡтΝΣЯШƚŔǂƣǃрƚĲƻĲŰШŸǃƚƣĲƖШĤƨƚŔŰĲƚƚĲƚШ
ŸƓĲƖċƣĲĬШΦΤШċƓƓƖŸƻĲĬШċƖĲċƚШĦŸƻĲƖŔŰŊШΠΟΡШőċШŸŉШƣőĲШ7ċǃЯШƽŔƣőШċŰШċŰŰƨċũШƓƖŸĬƨĦƣŔŸŰШ
ƻċũƨĲĬШċƣШŸƻĲƖШҘΡΜΜЯΜΜΜШыìĲƚƣШĲƣЮċũдеШΞΜΝΦьЮШ 

 ċƣƨƖċũШƚőĲũũǯƚőШƖĲĲŉƚШƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШƚƣƖƨĦƣƨƖċũШőċĤŔƣċƣƚШċŰĬШƚƨƓƓŸƖƣШŉŸƖШŉŸŸĬШ
ƚƓĲĦŔĲƚЯШƽőŔĦőШŔŰШƣƨƖŰШƚƨƓƓŸƖƣШůċŰǃШőŔŊőĲƖрũĲƻĲũШŉŸŸĬШƽĲĤШƚƓĲĦŔĲƚШыƚĲĲШEĦŸũŸŊŔĦċũШ
ƻċũƨĲЮƚĲĦƣŔŸŰШċĤŸƻĲьЮШÑőĲƚĲШƚƓĲĦŔĲƚШċƖĲШŸŉƣĲŰШƣċƖŊĲƣƚШŉŸƖШĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШ
ǯƚőŔŰŊШƽőŔĦőШőċƻĲШőŔŊőШĦŸůůĲƖĦŔċũШƻċũƨĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШШfƣШŔƚШ
ċũƚŸШċƖŊƨĲĬШƣőċƣШƚőĲũũШƖĲĲŉƚШƚőŸƨũĬШĤĲШƓƖŸůŸƣĲĬШċƚШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШƣőċƣШƓƖŸƻŔĬĲШ
ĦŸċƚƣċũШƓƖŸƣĲĦƣŔŸŰШċŰĬШőĲũƓШŔŰШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШċŰĬШċĬċƓƣċƣŔŸŰШ
ыYsebaert et al., 2019)ЮШ 
 

   
   
[ŔŊƨƖĲЮΥΣдЮёċђЮ ŰЮĲǂċůƓũĲЮŸŉЮċЮƚůċũũЮƚőĲũũǯƚőЮƖĲĲŉЮĦũƨůƓЮĦŸŰƚŔƚƣŔŰŊЮŸŉЮƣőƖĲĲЮĤŔƻċũƻĲЮƚƓĲĦŔĲƚЮċŰĬЮĬĲůŸŰƚƣƖċƣŔŰŊЮƣőĲŔƖЮ
ċƣƣċĦőůĲŰƣЮƣŸЮƣőĲЮőċƖĬЮƚƨĤƚƣƖċƣĲƚЮŸŉЮŸƣőĲƖЮƚőĲũũƚдЮёĤђЮfŰƣĲƖƣŔĬċũЮŸǃƚƣĲƖЮĤċŰťЮёŸƖЮƚőĲũũǯƚőЮƖĲĲŉђЮċƣЮÑŸŸƖĤƨũЮÂŸŔŰƣЮŔŰЮΤάΣΩЮ
ёÂőŸƣŸЮŉƖŸůЮsŸőŰЮ§ǂũĲǃЮxŔĤƖċƖǃђдЮёĦђЮEǂƓĲƖŔůĲŰƣċũЮŸǃƚƣĲƖЮĤċƚťĲƣƚеЮŸƖЮċƖƣŔǯĦŔċũЮƚőĲũũǯƚőЮƖĲĲŉƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮёÂőŸƣŸЮ
ĦŸƨƖƣĲƚǃЮŸŉЮÅŸĤĤŔĲЮÂŸƖƣĲƖђд 
 

ΡЮΦЮΡ ШcŔƚƣŸƖǃ 
ÉǃĬŰĲǃШƖŸĦťШŸǃƚƣĲƖƚШыÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċьШőŔƚƣŸƖŔĦċũũǃШŉŸƖůĲĬШĲǂƣĲŰƚŔƻĲШŸǃƚƣĲƖШĤċŰťƚШ
ĦŸƻĲƖŔŰŊШΞЯΜΟΣШőċШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĤǃШΝΥΥΣШыÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲƚĲШƽĲƖĲШůŔŰĲĬШŉŸƖШ
ŉŸŸĬШċŰĬШũŔůĲЯШƽŔƣőШƣőĲШƓƖŸĬƨĦƣŔŸŰШƓĲċťŔŰŊШŔŰШΝΥΦΝШы?ŔŊŊũĲƚЯШΞΜΝΟьЯШƖĲċĦőŔŰŊШŰĲċƖũǃШ
ΞΝЯΜΜΜШƚċĦťƚШыċƓƓƖŸǂŔůċƣĲũǃШΝΥΦΜШƣŸŰŰĲƚьШŉƖŸůШ~ŸƖĲƣŸŰШ7ċǃЮШ 

ÑőĲШĬĲĦũŔŰĲШŔŰШŸǃƚƣĲƖШũċŰĬŔŰŊƚШċŰĬШƓƖĲƚƨůċĤũǃШƖĲĲŉƚШĤĲŊċŰШŉƖŸůШƣőĲШΝΦΞΜƚШċŰĬШ
ĦŸŰƣŔŰƨĲĬШƣőƖŸƨŊőŸƨƣШƣőĲШΞΜƣőШĦĲŰƣƨƖǃШыÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШ7ǃШΝΦΞΜЯШŸǃƚƣĲƖШŉċƖůĲƖƚШ
ƚőŔŉƣĲĬШƣőĲŔƖШŉŸĦƨƚШċũůŸƚƣШĲǂĦũƨƚŔƻĲũǃШƣŸШĦƨũƣŔƻċƣŔŸŰШŸŰШŔŰƣĲƖƣŔĬċũШĤċŰťƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШ
§ǃƚƣĲƖШŉċƖůƚШƚƣŔũũШĲǂŔƚƣШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƣŸĬċǃЯШċũĤĲŔƣШŸŰШċШƚŔŊŰŔǯĦċŰƣũǃШƖĲĬƨĦĲĬШƚĦċũĲЯШ
ĦŸƻĲƖŔŰŊШŸŰũǃШΠΟΡШőĲĦƣċƖĲƚШŔŰШΞΜΜΥЮШcŸƽĲƻĲƖЯШ?ŔŊŊũĲƚШыΞΜΝΟьШŰŸƣĲƚШƣőċƣШƽőŔũĲШőċƖƻĲƚƣŔŰŊШ
ƽċƚШƚŔŊŰŔǯĦċŰƣЯШŔƣШŔƚШƨŰũŔťĲũǃШƣŸШőċƻĲШĤĲĲŰШƣőĲШƓƖŔůċƖǃШĦċƨƚĲШŸŉШƣőĲШũċƖŊĲрƚĦċũĲШĬĲĦũŔŰĲШŔŰШ
ƚőĲũũǯƚőШƖĲĲŉƚЯШċƚШƓƖŸũŔǯĦШƖĲĦƖƨŔƣůĲŰƣШƽċƚШŰŸƣĲĬШƣŸШƖĲƓũĲŰŔƚőШƣőĲШĤĲĬƚЮШ 

ÑőĲШƓƖŔůċƖǃШĬƖŔƻĲƖƚШŉŸƖШƣőĲШĬĲĦũŔŰĲШċŰĬШũŸƚƚШŸŉШƚőĲũũǯƚőШƖĲĲŉƚШŉƖŸůШƣőĲШΝΦΞΜƚШŸŰƽċƖĬƚШ
őċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШċШĦŸůĤŔŰċƣŔŸŰШŸŉШǰŸŸĬШĲƻĲŰƣƚЯШƓŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШĬŔƚĲċƚĲƚШ
ы?ŔŊŊũĲƚЯШΞΜΝΟбШÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШũũШŸŉШƣőĲƚĲШċƖĲШƖĲũċƣĲĬШƣŸШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲƚĲШŸƖŊċŰŔƚůƚЯШċƚШĬĲƚĦƖŔĤĲĬШĤĲũŸƽЮ 

ыċь ыĤь ыĦь 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΟ 

ΡЮΦЮΣ ШfůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШƖĲĲŉƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШ
ĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШы[ŔŊƨƖĲШΞΝьЮШ]ŔƻĲŰШƣőĲШŔůƓŸƖƣċŰƣШĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũШ
ċŰĬШĲĦŸŰŸůŔĦШƖŸũĲШƓũċǃĲĬШĤǃШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƣőĲƖĲШŔƚШƓċƖƣŔĦƨũċƖШ
ĦŸŰĦĲƖŰШŉŸƖШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲƚĲШƣċǂċЮШ 

ÑőĲШƓƖŔůċƖǃШƓƖŸĦĲƚƚĲƚШĤǃШƽőŔĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШŔŰĦũƨĬĲа 

ΤдЮcċĤŔƣċƣЮĦőċŰŊĲƚ 
ÉĲĬŔůĲŰƣШőċƚШƣƖċŰƚŉŸƖůĲĬШũċƖŊĲШċƖĲċƚШŸŉШĤĲŰƣőŔĦШőċĤŔƣċƣШŔŰШƣőĲШ7ċǃШŉƖŸůШƚċŰĬǃШƣŸШ
ůƨĬĬǃЯШƽŔƣőШůƨĬĬǃШĤŸƣƣŸůШőċĤŔƣċƣƚШŔŰĦƖĲċƚŔŰŊШƚŔŊŰŔǯĦċŰƣũǃШŔŰШĲǂƣĲŰƣШŸƻĲƖШƣŔůĲШ
ыsŸŰĲƚ Ĳƣ ċũЮЯШΞΜΝΝбШÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÉŔŊŰŔǯĦċŰƣШċƖĲċƚШŸŉШĦũĲċŰШ
ƚċŰĬШőċƻĲШĤĲĲŰШƖĲƓũċĦĲĬШĤǃШůƨĬЯШƽŔƣőШůƨĬĬǃШƚĲĬŔůĲŰƣШőċĤŔƣċƣƚШŔŰĦƖĲċƚŔŰŊШĤǃШůŸƖĲШ
ƣőċŰШΡΜӖШĤĲƣƽĲĲŰШΝΦΤΜШċŰĬШΞΜΝΡЯШƣŸШŸƻĲƖШΥΣΜ ťůЕЯШůċťŔŰŊШůƨĬШƣőĲШĬŸůŔŰċŰƣШ
ƚĲĬŔůĲŰƣШƣǃƓĲШŔŰШƣőĲШ7ċǃШыuĲůƓ ĲƣЮċũдеШΞΜΝΦбШ]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШ9ũĲċŰШƚċŰĬШőċĤŔƣċƣƚШ
őċƻĲШĬĲĦũŔŰĲĬШĤǃШΞΜӖШыΞΣΜ ťůЕьШŸƻĲƖШƣőĲШΟΜрǃĲċƖШƓĲƖŔŸĬШŉƖŸůШΝΦΤΜШƣŸШΞΜΝΝЮШ 

~ċŢŸƖШǰŸŸĬƚШƚƣċƖƣŔŰŊШŔŰШΝΥΥΤШŔŰƣƖŸĬƨĦĲĬШũċƖŊĲШċůŸƨŰƣƚШŸŉШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣƚШŔŰƣŸШ
ƣőĲШ7ċǃЮШÑőĲШŔůƓċĦƣƚШŸŉШƣőĲƚĲШǰŸŸĬШĲƻĲŰƣƚШƽĲƖĲШĲǂċĦĲƖĤċƣĲĬШĤǃШƣőĲШŔŰĦƖĲċƚĲĬШ
ůŸƻĲůĲŰƣШŸŉШƚĲĬŔůĲŰƣШƣőƖŸƨŊőШƣőĲШũċŰĬƚĦċƓĲШыƚĲĬŔůĲŰƣШǰƨǂьШĬƨĲШƣŸШEƨƖŸƓĲċŰШũċŰĬр
ƨƚĲШƓƖċĦƣŔĦĲƚЯШƚƨĦőШċƚШĬĲŉŸƖĲƚƣċƣŔŸŰЯШƽőŔĦőШċĦĦĲũĲƖċƣĲĬШƚŔŊŰŔǯĦċŰƣũǃШĤǃШΝΥΤΜЮШÑőĲƚĲШ
ĦőċŰŊĲƚШċƖĲШőŔŊőũǃШũŔťĲũǃШƣŸШőċƻĲШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШƣőĲШ7ċǃШĤǃШċШŉċĦƣŸƖШŸŉШӈΝΜШ
ŉƖŸůШƣőĲШũċƣĲШΝΥΜΜƚШŸŰƽċƖĬƚШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΝΣĤьЮШcċĤŔƣċƣШĦőċŰŊĲƚШŉƖŸůШ
ƚċŰĬǃШƣŸƽċƖĬƚШůŸƖĲШůƨĬĬǃШƚƨĤƚƣƖċƣĲƚШĬŔƖĲĦƣũǃШŔůƓċĦƣШĤŔƻċũƻĲШċŰĬШŸƣőĲƖШŊƖŸƨƓƚШċƚШ
ŉŸũũŸƽƚаШ 

ыŔьШ[ċƻŸƨƖƚШůƨĬрĬƽĲũũŔŰŊЯШĬĲƓŸƚŔƣШŉĲĲĬŔŰŊШƚƓĲĦŔĲƚаШ~ƨĬĬǃШƚƨĤƚƣƖċƣĲƚШŉċƻŸƨƖШ
ƓŸƓƨũċƣŔŸŰƚШŸŉШůƨĬрĬƽĲũũŔŰŊЯШĬĲƓŸƚŔƣШŉĲĲĬŔŰŊШƚƓĲĦŔĲƚШƚƨĦőШċƚШĦŸĦťũĲƚЯШƓŸũǃĦőċĲƣĲƚШ
ċŰĬШŊċƚƣƖŸƓŸĬƚШыsŸŰĲƚШĲƣЮċũЮЯШΞΜΝΝбШ?ŔŊŊũĲƚЯШΞΜΝΟбШÅŔĦőċƖĬƚŸŰШĲƣЮċũЮЯШΞΜΝΡбШEũũŔƚ Ĳƣ ċũЮЯШ
ΞΜΝΤбШÂċŰĬŸũǯШĲƣЮċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШĲƻĲŰШĬĲƓŸƚŔƣрŉĲĲĬŔŰŊШƚƓĲĦŔĲƚШĦċŰШĤĲШƚůŸƣőĲƖĲĬШ
ċŰĬШĤƨƖŔĲĬЯШƓŸƣĲŰƣŔċũũǃШĦċƨƚŔŰŊШůċŢŸƖШĬĲĦũŔŰĲƚШыĲЮŊЮШΦΜӖьШŔŰШůċĦƖŸŉċƨŰċШƽŔƣőŔŰШΝΜШĬċǃƚШ
ы]ŔĤĤƚШċŰĬШcĲƽŔƣƣЯШΞΜΜΠбШŰĬĲƖƚŸŰШĲƣЮċũдеШΞΜΝΦьЮ 

ыŔŔьШÅĲĬƨĦĲƚШƓŸƓƨũċƣŔŸŰƚШŸŉШƚƨƚƓĲŰƚŔŸŰрŉĲĲĬŔŰŊШƚƓĲĦŔĲƚаШШĦőċŰŊĲШŉƖŸůШƚċŰĬǃШƣŸШůƨĬĬǃШ
ƚƨĤƚƣƖċƣĲƚШƖĲĬƨĦĲƚШƓŸƓƨũċƣŔŸŰƚШŸŉШƚƨƚƓĲŰƚŔŸŰрŉĲĲĬŔŰŊШƚƓĲĦŔĲƚШƚƨĦőШċƚШŸǃƚƣĲƖƚШċŰĬШ
ůƨƚƚĲũƚЯШƽőŔĦőШƓƖĲŉĲƖШǯƖůĲƖШċŰĬоŸƖШƚċŰĬǃШƚƨĤƚƣƖċƣĲƚШыcĲċũǃШċŰĬШÂŸƣƣĲƖШΞΜΝΜбШ
EũũŔƚ Ĳƣ ċũЮЯШΞΜΝΤьЮШ 

ыŔŔŔьШÅĲĬƨĦĲƚШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔƻŔƣǃаШÑőĲШŔŰĦƨƖƚŔŸŰШŸŉШůƨĬĬǃШőċĤŔƣċƣƚШĬŔƖĲĦƣũǃШƖĲĬƨĦĲƚШ
ƓƖŔůċƖǃШƓƖŸĬƨĦƣŔƻŔƣǃШƣőƖŸƨŊőШċŰШŔŰĦƖĲċƚĲШŔŰШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШċŰĬШőĲŰĦĲЯШƽċƣĲƖШ
ĦũċƖŔƣǃШċŰĬШũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰШыsŸŰĲƚШĲƣЮċũЮЯШΞΜΝΝбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮШEũĲƻċƣĲĬШ
ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШċũƚŸШőċƻĲШƚŔŊŰŔǯĦċŰƣШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШĤĲŰƣőŔĦрƓĲũċŊŔĦШĦŸƨƓũŔŰŊШ
ыsŸŰĲƚШĲƣЮċũЮЯШΞΜΝΝбШEũũŔƚШĲƣЮċũЮЯШΞΜΝΤбШŰĬĲƖƚŸŰШĲƣЮċũдеШΞΜΝΦьЮШfŰШƣőŔƚШċũƣĲƖĲĬШƚƣċƣĲЯШ
ƚĲĬŔůĲŰƣШůŔĦƖŸĤŔċũШŰƨƣƖŔĲŰƣƚШĤĲĦŸůĲШĬĲĦŸƨƓũĲĬШŉƖŸůШĤĲŰƣőŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШċƖĲШ
ŔŰƚƣĲċĬШƖĲũĲċƚĲĬШŔŰƣŸШƣőĲШƽċƣĲƖШĦŸũƨůŰШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲШƖĲƚƨũƣŔŰŊШŰƨƣƖŔĲŰƣШǰƨǂШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΠ 

ĤŸŸƚƣƚШƓĲũċŊŔĦШƓƖŸĬƨĦƣŔƻŔƣǃЯШŉƨƖƣőĲƖШƖĲĬƨĦŔŰŊШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШċŰĬШƖĲŔŰŉŸƖĦŔŰŊШƣőĲШůƨĬĬǃШ
ĦŸŰĬŔƣŔŸŰƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ыŔƻьШÅĲĬƨĦĲƚШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШőċƖĬШƚƨĤƚƣƖċƣĲƚаШÑőĲШŔŰĦƨƖƚŔŸŰШŸŉШůƨĬĬǃШőċĤŔƣċƣƚШ
ƓƖŸůŸƣĲƚШċũŊċũШƣƨƖŉШŊƖŸƽƣőЯШƽőŔĦőШƣƖċƓƚШƚĲĬŔůĲŰƣШċŰĬШƖĲĬƨĦĲƚШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШőċƖĬШ
ƚƨĤƚƣƖċƣĲƚШŸŰШƽőŔĦőШůċŰǃШũċƖŊĲƖШƚőĲũũǯƚőШƖĲĲŉрŉŸƖůŔŰŊШĤŔƻċũƻĲƚШĦċŰШƚĲƣƣũĲШыċƚШƓŸƚƣШũċƖƻċũШ
ƚƣċŊĲьШċŰĬШŊƖŸƽШŔŰƣŸШƖĲƓƖŸĬƨĦŔŰŊШċĬƨũƣƚШыEũũŔƚШĲƣЮċũЮЯШΞΜΜΠбШ?ŔŊŊũĲƚШΞΜΝΟбШũĤĲƖƣ Ĳƣ ċũЮЯШ
ΞΜΞΝьЮШÑőŔƚШőċƚШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШŉƨƣƨƖĲШƚőĲũũǯƚőШƖĲĲŉШƖĲĦŸƻĲƖǃШŸƖШƣőĲШƓũċĦĲůĲŰƣШŸŉШ
ċƖƣŔǯĦŔċũШƚőĲũũǯƚőШƖĲĲŉƚЯШŔŰШƣőċƣШċƖĲċƚШƣőċƣШƽĲƖĲШŸŰĦĲШƨƚĲĬШĤǃШĤŔƻċũƻĲƚШŉŸƖШƚĲƣƣũĲůĲŰƣШċŰĬШ
ŊƖŸƽƣőШůċǃШŰŸШũŸŰŊĲƖШĤĲШƚƨŔƣċĤũĲЯШƣőĲƖĲĤǃШƖĲĬƨĦŔŰŊШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШŉƨƣƨƖĲШƚőĲũũǯƚőШ
ƖĲĲŉƚШŔŰШƣőĲШ7ċǃШы7ЮШ]ŔũĤǃЯШƓĲƖƚЮШĦŸůůЮьЮ 

ΥдЮÉůŸƣőĲƖŔŰŊЮċŰĬЮĤƨƖŔċũ 
ÉĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШĦċŰШĬŔƖĲĦƣũǃШƚůŸƣőĲƖШċŰĬШĤƨƖǃШĤĲŰƣőŔĦШċŰŔůċũƚЯШŔŰĦũƨĬŔŰŊШ
ĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШũŔƻŔŰŊШŸŰШċŰĬШŔŰШƚĲĬŔůĲŰƣƚ (xŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮШÉůŸƣőĲƖŔŰŊШƽċƚШ
ŔĬĲŰƣŔǯĲĬШċƚШċШƚŔŊŰŔǯĦċŰƣШĦċƨƚĲШŸŉШůŸƖƣċũŔƣǃШŉŸƖШŸǃƚƣĲƖƚШŔŰШƚƨĤƣŔĬċũШƚőĲũũǯƚőШƖĲĲŉƚШ
ŉŸũũŸƽŔŰŊШǰŸŸĬШĲƻĲŰƣƚШŔŰШƣőĲШũċƣĲШΝΥΜΜƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЯШċŰĬШŔƣШŔƚШċũƚŸШũŔťĲũǃШƣŸШŔůƓċĦƣШƣőĲШ
ƖĲůċŔŰŔŰŊШƚőĲũũǯƚőШƖĲĲŉƚШŔŰШŉƨƣƨƖĲШǰŸŸĬƚЮ 

ΦдЮÂŸŸƖЮƽċƣĲƖЮƕƨċũŔƣǃ 
?ŔŊŊũĲƚШыΞΜΝΟьШƚƨŊŊĲƚƣƚШƣőċƣШĬĲĦũŔŰŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШƣőĲШ
ћŸƻĲƖƖŔĬŔŰŊШůĲĦőċŰŔƚůќШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШĬĲĦũŔŰĲШŸŉШŸǃƚƣĲƖШƖĲĲŉƚШŸƻĲƖШƣőĲШũċƚƣШΝΞΜШ
ǃĲċƖƚЮШcŔƚƣŸƖŔĦċũШĲƓŔĬĲůŔŸũŸŊǃШƚƨŊŊĲƚƣƚШƣőċƣШƽċƣĲƖШƕƨċũŔƣǃШĬĲĦũŔŰĲЯШŸŉƣĲŰШċƚƚŸĦŔċƣĲĬШ
ƽŔƣőШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШŸƖŊċŰŔĦШĲŰƖŔĦőůĲŰƣЯШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШũŸƚƚШŸŉШƚőĲũũǯƚőШƖĲĲŉƚШ
ы?ŔŊŊũĲƚЯШΞΜΝΟьЮШÉĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƚĲĬŔůĲŰƣШƖĲƚƨƚƓĲŰƚŔŸŰЯШĦŸůĤŔŰĲĬШƽŔƣőШŰƨƣƖŔĲŰƣШ
ũŸċĬŔŰŊЯШĦċŰШŊĲŰĲƖċƣĲШƚĲĬŔůĲŰƣрũċĬĲŰШċũŊċũШƣƨƖŉƚШŸƻĲƖШőċƖĬШƚƨƖŉċĦĲƚЯШƽőŔĦőШŔƚШƚƨǭŔĦŔĲŰƣШ
ƣŸШĦċƨƚĲШůƨũƣŔрŊĲŰĲƖċƣŔŸŰċũШƖĲĦƖƨŔƣůĲŰƣШŉċŔũƨƖĲШŉŸƖШŸǃƚƣĲƖШƚƓċƣШŔŰШƚƨĤƣŔĬċũШċƖĲċƚШы?ŔŊŊũĲƚЯШ
ΞΜΝΟьЮШEũũŔƚШĲƣЮċũЮШыΞΜΜΠьШċũƚŸШƚƨŊŊĲƚƣШƣőċƣШŔŰĦƖĲċƚĲƚШŔŰШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШƖĲĬƨĦĲШƣőĲШ
ĲŰĲƖŊǃШŔŰƣċťĲШŸŉШĤŔƻċũƻĲƚШĬƨĲШƣŸШƣőĲŔƖШŔŰŊĲƚƣŔŸŰШŔŰШƓũċĦĲШŸŉШőŔŊőĲƖШĲŰĲƖŊǃШŉŸŸĬШƚŸƨƖĦĲƚЮ 

ΧдЮ?ŔƚĲċƚĲƚ 
fŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШƓƖŸůŸƣĲƚШŸƖŊċŰŔĦШĲŰƖŔĦőůĲŰƣШċŰĬШĲƨƣƖŸƓőŔĦċƣŔŸŰЯШƽőŔĦőШĦċŰШ
ũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШċĤƨŰĬċŰĦĲШŸŉШƚƓŔŸŰŔĬШƓŸũǃĦőċĲƣĲШůƨĬƽŸƖůƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШ
cŔƚƣŸƖŔĦċũũǃЯШƣőĲШĬĲĦũŔŰĲШŸŉШƚƨĤƣŔĬċũШŸǃƚƣĲƖШƖĲĲŉƚШċŉƣĲƖШǰŸŸĬШĲƻĲŰƣƚШƽċƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ŔŰŉĲƚƣċƣŔŸŰƚШĤǃШůƨĬƽŸƖůƚЮШ?ŔŊŊũĲƚШыΞΜΝΟьШċũƚŸШƚƨŊŊĲƚƣƚШƣőċƣШĲŰĬĲůŔĦШůƨĬƽŸƖůƚШ
ŔŰĦƖĲċƚĲĬШŔŰШŰƨůĤĲƖƚШĬƨĲШƣŸШƚŔũƣċƣŔŸŰШċŰĬШŸƖŊċŰŔĦШĲŰƖŔĦőůĲŰƣШĦċƨƚĲĬШĤǃШũċŰĬШĦũĲċƖŔŰŊШ
ċŰĬШŔŰĦƖĲċƚĲĬШƽċƣĲƖШƣƖċǭŔĦЮШ 

ÑőĲШĲǂƓċŰƚŔŸŰШŸŉШůƨĬĬǃШċƖĲċƚШĬƨĲШƣŸШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШůċǃШőċƻĲШċũƚŸШ
ŔŰĦƖĲċƚĲĬШƣőĲШƓƖĲƻċũĲŰĦĲШŸŉШƣőĲШÄñШĬŔƚĲċƚĲЯШĦċƨƚĲĬШĤǃШƣőĲШƓċƖċůǃǂĲċŰШƓċƣőŸŊĲŰШ
~ċƖƣĲŔũŔċЮƚǃĬŰĲǃŔЮШÑőĲШŔŰƣĲƖůĲĬŔċƣĲШőŸƚƣƚШŉŸƖШƣőĲШƓċƣőŸŊĲŰШŔŰĦũƨĬĲШƚŸůĲШŸŉШƣőĲШůƨĬр
ĬƽĲũũŔŰŊШƓŸũǃĦőċĲƣĲƚЯШƽőŸƚĲШőċĤŔƣċƣƚШőċƻĲШĲǂƓċŰĬĲĬШĬƨĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőŔƚШőċƚШ
ƓŸƣĲŰƣŔċũũǃШŔŰĦƖĲċƚĲĬШƣőĲШŔůƓċĦƣƚШŸŉШŔŰŉĲĦƣŔŸŰШŸŰШŸǃƚƣĲƖƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШÑőĲƚĲШ
ůŸƖƣċũŔƣŔĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШÄñШĬŔƚĲċƚĲШĲůĲƖŊĲĬШŔŰШƣőĲШũċƣĲШΝΦΣΜƚШċŰĬШĦŸŰƣŔŰƨĲШƣŸШƣőŔƚШ
ĬċǃЮШÄñШĲƓŔǍŸŸƣŔĦƚШċƖĲШƓċƖƣŔĦƨũċƖũǃШƚĲƻĲƖĲШŉŸũũŸƽŔŰŊШǰŸŸĬШĲƻĲŰƣƚШŔŰШĬŔƚƣƨƖĤĲĬШ
ĦċƣĦőůĲŰƣƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΡ 

7ŸƣőШŸŉШƣőĲƚĲШĬŔƚĲċƚĲШŔƚƚƨĲƚШċƖĲШĬƖŔƻĲŰШĤǃШĬĲĦũŔŰŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШŉƖŸůШċŰƣőƖŸƓŸŊĲŰŔĦШ
ĦċƣĦőůĲŰƣШĬĲƻĲũŸƓůĲŰƣШы?ŔŊŊũĲƚЯШΞΜΝΟьЮ 

ΨдЮÅĲĦƖƨŔƣůĲŰƣЮŉċŔũƨƖĲ 
?ŔŊŊũĲƚШыΞΜΝΟьШŔŰĬŔĦċƣĲƚШċШũŸƚƚШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΦΣӖШŸŉШƣőĲШƻĲƖƣŔĦċũШǍŸŰċƣŔŸŰШƚƨŔƣċĤũĲШŉŸƖШ
ŸǃƚƣĲƖШőċĤŔƣċƣŔŸŰЮШÑőĲǃШƚƨŊŊĲƚƣШƣőċƣШĬǃŔŰŊШŸǃƚƣĲƖƚШċƖĲШŰŸƣШĤĲŔŰŊШƖĲƓũċĦĲĬШĤǃШŰĲƽШƚƓċƣШċƣШ
ũŸƽĲƖШƣŔĬċũШũĲƻĲũƚЮШÑőŔƚШƖĲĦƖƨŔƣůĲŰƣШŉċŔũƨƖĲШŔƚШũŔťĲũǃШĦċƨƚĲĬШĤǃШƣőĲШũċĦťШŸŉШƚƨŔƣċĤũĲШőċƖĬШ
ƚƨƖŉċĦĲƚШŉŸƖШũċƖƻċĲШƣŸШƚĲƣƣũĲШŸŰЯШċƚШƖĲƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚЯШƚƣŔůƨũċƣĲĬШĤǃШ
ĲƨƣƖŸƓőŔĦċƣŔŸŰЯШũŸĬŊĲШŔŰШċũŊċũШĤŔŸǯũůƚШĦŸƻĲƖŔŰŊШƣőĲƚĲШƚƨƖŉċĦĲƚШыƚĲĲШΟЮШÂŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШ
ƚĲĦƣŔŸŰШċĤŸƻĲьЮ 

ΡЮΦЮΤ ШÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ éŔĲƽШŸǃƚƣĲƖШƖĲĲŉƚШċƚШŔůƓŸƖƣċŰƣШőċĤŔƣċƣƚШŉŸƖШǯƚőШċŰĬШŸƣőĲƖШƚƓĲĦŔĲƚШċŰĬШċƚШƓċƖƣШŸŉШċШ
ůŸƖĲШĲǂƓċŰƚŔƻĲЯШĦŸŰŰĲĦƣĲĬШƚĲċƚĦċƓĲШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥĤьЮ 

ΞЮ ÉƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲШƣĲƖƖĲƚƣƖŔċũШƖƨŰŸǭШƣŸШƖĲĬƨĦĲШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЯШ
ĲƨƣƖŸƓőŔĦċƣŔŸŰШċŰĬШőǃƓŸǂŔċШŸŰШťĲǃШĤĲŰƣőŔĦШőċĤŔƣċƣƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥĤьЮ 

ΟЮ ÅĲƚƣŸƖĲШƚőĲũũǯƚőШƖĲĲŉШőċĤŔƣċƣƚШƨƚŔŰŊШĦũĲċƖЯШƕƨċŰƣŔǯċĤũĲШŊŸċũƚШċŰĬШċĬċƓƣŔƻĲШ
ůċŰċŊĲůĲŰƣ ĤċƚĲĬШŸŰШƖŸĤƨƚƣЯШŸŰŊŸŔŰŊШůŸŰŔƣŸƖŔŰŊШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥĤьЮ 

ΠЮ ~ŸŰŔƣŸƖШƣőĲШƓőǃƚŔĦŸĦőĲůŔĦċũШĲŰƻŔƖŸŰůĲŰƣШċŰĬШĲĦŸũŸŊŔĦċũШƓƖŸĦĲƚƚĲƚШыĲЮŊЮЯШ
ƚĦċƻĲŰŊŔŰŊЯШƓƖĲĬċƣŔŸŰЯШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊьШċƚШŔŰĬŔĦċƣŸƖƚШŸŉШĲĦŸƚǃƚƣĲůШőĲċũƣőШ
ы]ŔũĤǃ ĲƣЮċũЮЯШΞΜΝΥĤьЮ 

ΡЮΦЮΥ ШEǂƓĲƖƣШƖĲƻŔĲƽƚШ 
ƚƚŸĦŔċƣĲШÂƖŸŉĲƚƚŸƖШ7ĲŰШ]ŔũĤǃШыƚƚŸĦШÂƖŸŉШ ŰŔůċũШEĦŸũŸŊǃЯШÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШÉƨŰƚőŔŰĲШ

9ŸċƚƣьШċŰĬШÅŸĤĤŔĲШÂŸƖƣĲƖШы§ǍǯƚőьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШEƓŔĤĲŰƣőŔĦШ
ĤŔƻċũƻĲШƖĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΦШШШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΣ 

ΡЮΦЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШƖĲĲŉƚШ 
[ŔŊƨƖĲЮΥΤдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮĲƓŔĤĲŰƣőŔĦЮĤŔƻċũƻĲЮƖĲĲŉƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

Ш

EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШƖĲĲŉƚ

ÉƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣ

ÉĲƣƣũĲĬ
ƚĲĬŔůĲŰƣ

ÅĲĬƨĦĲƚШĲŰĲƖŊǃ
ŔŰƣċťĲШŸŉШőŔŊőĲƖ
ĲŰĲƖŊǃШƚŸƨƖĦĲƚ

cċƖĬШƚƨĤƚƣƖċƣĲƚ
ĦŸƻĲƖĲĬШĤǃШůƨĬШѼ
ŸƻĲƖŊƖŸƽŰШĤǃШċũŊċĲ

Å
Ĳ
Ĭ
ƨ
Ħ
Ĳ
Ĭ
Ш
Ĥ
Ŕ
ƻ
ċ
ũ
ƻ
Ĳ
Ш
Ɠ
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Ɠ
ƨ
ũ
ċ
ƣ
Ŕ
Ÿ
Ű
ƚ

ÅĲĬƨĦĲĬШőċĤŔƣċƣШŉŸƖ
ĤŔƻċũƻĲƚШċŰĬШĲƓŔĤŔŸŰƣƚ

ÅĲĬƨĦĲĬШĲŰĲƖŊǃ
ŔŰƣċťĲЯШŊƖŸƽƣőШċŰĬ
ƖĲƚŔũŔĲŰĦĲ

ÅĲĬƨĦĲĬШŉŸŸĬШŉŸƖ
ŊċƚƣƖŸƓŸĬƚЯШĦƖċĤƚЯ
ŸĦƣŸƓƨƚЯШǯƚőЯШĤŔƖĬƚ

ÅĲĬƨĦĲĬШőċĤŔƣċƣШѼ
ŔŰĦƖĲċƚĲĬ

ƖĲĦƖƨŔƣůĲŰƣШŉċŔũƨƖĲ

ÅĲĬƨĦĲĬШŉŸŸĬШŉŸƖ
ƚĲĦŸŰĬċƖǃШĦŸŰƚƨůĲƖƚ

fŰĦƖĲċƚĲĬ
ċĤƨŰĬċŰĦĲШŸŉ

ůƨĬƽŸƖůШĬŔƚĲċƚĲ

fŰĦƖĲċƚĲĬШůƨĬĬǃ
ƚƨĤƚƣƖċƣĲƚШŔŰĦƖĲċƚĲ
ÄñШĬŔƚĲċƚĲ

fŰĦƖĲċƚĲĬШŔŰŉĲĦƣŔŸŰ
ŸŉШŸǃƚƣĲƖƚ

ÅĲĬƨĦĲĬШŊƖŸƽƣőШċŰĬ
ƖĲƚŔũŔĲŰĦĲ

ÅĲĬƨĦĲĬШƖĲŉƨŊŔċШŉŸƖ
ůċŰǃШƚƓĲĦŔĲƚ

ÅĲĬƨĦĲĬШƚƣċĤŔũŔƚċƣŔŸŰ
ŸŉШǯŰĲШƚĲĬŔůĲŰƣƚ

ÅĲĬƨĦĲĬШőŔŊőрƻŸũƨůĲ
ƚĲċƽċƣĲƖШǯũƣƖċƣŔŸŰ
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Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΤ 

ΡЮΝΜ ÉőċƖťƚШċŰĬШÅċǃƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΜЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
?ĲƚƓŔƣĲШőŔƚƣŸƖŔĦċũШċŰĬШŸŰŊŸŔŰŊШŔůƓċĦƣƚЯШ~ŸƖĲƣŸŰШ7ċǃШ
ƚƣŔũũШƚƨƓƓŸƖƣƚШċШőŔŊőШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲШŸŉШ
ĲũċƚůŸĤƖċŰĦőƚЯШŔŰĦũƨĬŔŰŊШůċŰǃШƖċǃШƚƓĲĦŔĲƚШƣőċƣШċƖĲШ
ĦŸůůŸŰШƓƖĲĬċƣŸƖƚШŔŰШŔŰƣĲƖƣŔĬċũШǍŸŰĲƚЮШÑċĤũĲШΝΥШ
ƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƚőċƖťШċŰĬШƖċǃШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲШőŔƚƣŸƖǃШŸŉШƚőċƖťƚШċŰĬШ
ƖċǃƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШũċƖŊĲũǃШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШũŸŰŊрƣĲƖůШĬĲŊƖċĬċƣŔŸŰЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШ
őƨůċŰШċĦƣŔƻŔƣŔĲƚЯШƽŔƣőШůċŢŸƖШĬĲĦũŔŰĲƚШŔŰĬŔĦċƣĲĬШƚŔŰĦĲШƓƖĲрőƨůċŰШƣŔůĲƚЮШ 

ÑőĲШfŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШыfÖ9 ьШÅĲĬШxŔƚƣШŰŸƣĲƚШƣőċƣШΣΥӖШыΟΜШ
ŸŉШΠΡьШƚőċƖťШƚƓĲĦŔĲƚЯШċŰĬШΣΤӖШыΞΜШŸŉШΟΜьШƖċǃШƚƓĲĦŔĲƚШƣőċƣШŸĦĦƨƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШ
9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬЯШEŰĬċŰŊĲƖĲĬЯШéƨũŰĲƖċĤũĲШŸƖШ ĲċƖШÑőƖĲċƣĲŰĲĬЮШÑőĲШċĤƚĲŰĦĲШŸŉШ
ĦŸůƓƖĲőĲŰƚŔƻĲШĤċƚĲũŔŰĲШċŰĬШůŸŰŔƣŸƖŔŰŊШĬċƣċШŉŸƖШůŸƚƣШĲũċƚůŸĤƖċŰĦőШƚƓĲĦŔĲƚШůċťĲƚШŔƣШ
ĬŔǭŔĦƨũƣШƣŸШċƚƚĲƚƚШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲƚĲШƓŸƓƨũċƣŔŸŰƚЮШcŸƽĲƻĲƖЯШƣőĲШċƻċŔũċĤŔũŔƣǃШ
ŸŉШƚƣċƣƨƚШċƚƚĲƚƚůĲŰƣƚЯШċũŸŰŊШƽŔƣőШƣőĲШũŔťĲũǃШŔůƓċĦƣƚШŸŉШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰЯШǯƚőŔŰŊЯШċŰĬШ
ƓŸũũƨƣŔŸŰШŸŰШƣőĲƚĲШƖĲũċƣŔƻĲũǃШƻƨũŰĲƖċĤũĲШƚƓĲĦŔĲƚЯШĬŔĦƣċƣĲƚШƣőċƣШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШ
ƚőċƖťШċŰĬШƖċǃШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦċŰШĤĲШƖċƣĲĬШċƚШћ[ċŔƖќШƽŔƣőШћ~ĲĬŔƨůќШ
ĦŸŰǯĬĲŰĦĲЮШШ 

ÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШőƨůċŰШċĦƣŔƻŔƣŔĲƚШŔŰШƣőĲШĦċƣĦőůĲŰƣШ
ċŰĬШǰŸŸĬШĲƻĲŰƣƚЯШőċƚШƚŔŊŰŔǯĦċŰƣũǃШċũƣĲƖĲĬШǯƚőШőċĤŔƣċƣƚШċŰĬШċƚƚĲůĤũċŊĲƚЯШƽőŔĦőШċƖĲШ
ĦƖƨĦŔċũШŉŸƖШƚőċƖťШƓŸƓƨũċƣŔŸŰƚЮШ[ŔŰĲЯШůƨĬĬǃШƚĲĬŔůĲŰƣƚШĬĲƓŸƚŔƣĲĬШĤǃШƖŔƻĲƖƚШĦċŰШůŸĬŔŉǃШ
ƣőĲШƓĲƖƚŔƚƣĲŰĦĲШŸŉШƖċǃШŉĲĲĬŔŰŊШƓŔƣƚЯШċŰĬШŔŰĦƖĲċƚĲĬШƣƨƖĤŔĬŔƣǃШŔƚШċШĦƖƨĦŔċũШŉċĦƣŸƖШŔŰǰƨĲŰĦŔŰŊШ
ƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƖċǃƚЯШċƚШƣőĲǃШċƖĲШƚĲŰƚŔƣŔƻĲШƣŸШĦőċŰŊĲƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃЯШŔŰĦũƨĬŔŰŊШ
ƚċũŔŰŔƣǃЯШƣĲůƓĲƖċƣƨƖĲЯШĬŔƚƚŸũƻĲĬШŸǂǃŊĲŰЯШċŰĬШƓcЮШcĲŰĦĲЯШċШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШƖċƣŔŰŊШŸŉШ
ћ?ĲĦũŔŰŔŰŊќШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲШŔƚШċƓƓũŔĲĬЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШ
ƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШƖċƣĲĬШċƚШћÖŰťŰŸƽŰќШĬƨĲШƣŸШƣőĲШĤƖŸċĬĲƖШ
ƖċŰŊĲШŸŉШŔůƓċĦƣƚШŸŰШƣőĲƚĲШƚƓĲĦŔĲƚЮШcŸƽĲƻĲƖЯШƣőŔƚШƖċƣŔŰŊШŔƚШċƚƚŔŊŰĲĬШƽŔƣőШћxŸƽќШ
ĦŸŰǯĬĲŰĦĲШĬƨĲШƣŸШċШũċĦťШŸŉШƚƓĲĦŔǯĦċũũǃШƣċƖŊĲƣĲĬШƚƣƨĬŔĲƚЮ 

ÑċĤũĲЮΤΫдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚЮŸŰЮƚőċƖťƚЮċŰĬЮƖċǃƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 

9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ ~ĲĬŔƨů 

9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÖŰťŰŸƽŰ xŸƽ 

9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ ~ĲĬŔƨů 

9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ÖŰťŰŸƽŰ xŸƽ 

9ƖŔƣŔĦċũũǃЮEŰĬċŰŊĲƖĲĬЮ7ŸƣƣũĲŰŸƚĲЮ
ƽĲĬŊĲǯƚőЮёÅőǃŰĦőŸĤċƣƨƚЮċƨƚƣƖċũŔċĲьШ

ŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ~дЮEƖĬůċŰŰ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΥ 

ΡЮΝΜЮΞ Ш§ƻĲƖƻŔĲƽ 
~ŸƖĲƣŸŰШ7ċǃШőċƚШċШőŔŊőШƚƓĲĦŔĲƚШĬŔƻĲƖƚŔƣǃШŸŉШƚőċƖťƚШċŰĬШƖċǃƚШыĲũċƚůŸĤƖċŰĦőƚьШыÂŔĲƖĦĲЯШ
ΞΜΜΥьЯШƽŔƣőШΣΦШĲũċƚůŸĤƖċŰĦőШƚƓĲĦŔĲƚШƖĲĦŸƖĬĲĬШĤǃШsŸőŰƚŸŰШыΞΜΝΜьЮШÑőŔƚШĬŔƻĲƖƚŔƣǃШŔƚШ
ċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШ7ċǃѣƚШŊĲŸŊƖċƓőŔĦШũŸĦċƣŔŸŰШċƣШƣőĲШŔŰƣĲƖŉċĦĲШĤĲƣƽĲĲŰШƣĲůƓĲƖċƣĲШċŰĬШ
ƣƖŸƓŔĦċũШĤŔŸůĲƚЯШĦŸůĤŔŰĲĬШƽŔƣőШŔƣƚШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШƚőĲũƣĲƖĲĬШőċĤŔƣċƣƚШы?ƨĬŊĲŸŰШĲƣЮċũЮЯШ
ΞΜΝΦьЮШ 

sŸőŰƚŸŰШыΞΜΝΜьШƖĲĦŸƖĬĲĬШΠΝШƚƓĲĦŔĲƚШŸŉШƚőċƖťƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШċĬŢċĦĲŰƣШƽċƣĲƖƚЮШ
cŸƽĲƻĲƖЯШċШƣŸƣċũШŸŉШΠΠШƚƓĲĦŔĲƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШ7ċǃШŉŸƖШƣőŔƚШ
ĦƨƖƖĲŰƣШƓƖŸŢĲĦƣЯШĦŸůƓŔũĲĬШŉƖŸůШċƻċŔũċĤũĲШũŔƣĲƖċƣƨƖĲШċƚШŸŉШsƨũǃШΞΜΞΡЮШÑőŔƚШŔŰĦũƨĬĲƚШƚƓĲĦŔĲƚШ
ƓƖĲƚĲŰƣШċĦƖŸƚƚШƻċƖŔŸƨƚШċƖĲċƚЯШŔŰĦũƨĬŔŰŊШĦŸċƚƣċũШ~ŸƖĲƣŸŰШ7ċǃЯШ[ũŔŰĬĲƖƚШÅĲĲŉЯШ[ũċƣШÅŸĦťЯШ
ÉŸƨƣőƓŸƖƣШÉĲċƽċǃЯШċŰĬШŸǭƚőŸƖĲШƽċƣĲƖƚШыΠΜтΞΜΜ ůШĬĲƓƣőьШыsŸőŰƚŸŰЯШΞΜΝΜьЮШШ 

ШƣŸƣċũШŸŉШΞΦШƚƓĲĦŔĲƚШŸŉШƖċǃƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШ7ċǃШŉŸƖШƣőŔƚШĦƨƖƖĲŰƣШ
ƓƖŸŢĲĦƣЯШƽőŔĦőШŔŰĦũƨĬĲĬШΞΝШƚƓĲĦŔĲƚШŸŉШƚƣŔŰŊƖċǃƚШыƚƨĤŸƖĬĲƖШ~ǃũŔŸĤċƣŸŔĬĲŔьШċŰĬШĲŔŊőƣШ
ƚƓĲĦŔĲƚШŸŉШĤċƣŸŔĬШƖċǃƚЯШƽőŔĦőШŔŰĦũƨĬĲШƣőĲШƚőŸƻĲũŰŸƚĲШƖċǃƚШыŊƨŔƣċƖǯƚőьЯШƽĲĬŊĲǯƚőЯШ
ĲũĲĦƣƖŔĦШƖċǃƚШċŰĬШƚċƽǯƚőШыsŸőŰƚŸŰЯШΞΜΝΜьЮШÑőĲШ7ċǃШƚƨƓƓŸƖƣƚШċШƖĲũċƣŔƻĲũǃШőŔŊőШĬŔƻĲƖƚŔƣǃШŸŉШ
ƖċǃШƚƓĲĦŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƣőċƣШƨƚĲШƣőĲШŔŰƣĲƖƣŔĬċũШǍŸŰĲШĲǂƣĲŰƚŔƻĲũǃЯШƽőĲƖĲШƣőĲǃШőċƻĲШ
ĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШƣőĲШůŸƚƣШĦŸůůŸŰШũċƖŊĲШƓƖĲĬċƣŸƖƚШŔŰШƣőĲШƚőċũũŸƽШůċƖŊŔŰƚШŸŉШƣőĲШ7ċǃШ
ыÂŔĲƖĦĲЯШΞΜΜΥьЮ 

ΡЮΝΜЮΟ ШÂŸƓƨũċƣŔŸŰШÉƣċƣƨƚ 
ÉőċƖťƚШċŰĬШƖċǃƚШċƖĲШőŔŊőũǃШƚƨƚĦĲƓƣŔĤũĲШƣŸШċŰƣőƖŸƓŸŊĲŰŔĦШŔŰǰƨĲŰĦĲƚШĬƨĲШƣŸШƣőĲŔƖШũŔŉĲр
őŔƚƣŸƖǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚЯШŔŰĦũƨĬŔŰŊШũŸƽШŉĲĦƨŰĬŔƣǃЯШƚũŸƽШŊƖŸƽƣőЯШċŰĬШũċƣĲШƚĲǂƨċũШůċƣƨƖŔƣǃШ
ыuŸĦťШĲƣЮċũЮЯШΞΜΝΟьЮШ ƚШ~ŸƖĲƣŸŰШ7ċǃШŔƚШƚƨƖƖŸƨŰĬĲĬШĤǃШŸŰĲШŸŉШƣőĲШƽŸƖũĬѣƚШŉċƚƣĲƚƣрŊƖŸƽŔŰŊШ
ƨƖĤċŰШċƖĲċƚЯШƖĲƚŔĬĲŰƣШƚőċƖťƚШċŰĬШƖċǃƚШůċǃШĤĲШċƣШƓċƖƣŔĦƨũċƖШƖŔƚťШŉƖŸůШċŰƣőƖŸƓŸŊĲŰŔĦШ
ƓƖŸĦĲƚƚĲƚЯШƚƨĦőШċƚШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰЯШƓŸũũƨƣŔŸŰШċŰĬШǯƚőŔŰŊЮШcŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШũŔƣƣũĲШ
ŔŰŉŸƖůċƣŔŸŰШċƻċŔũċĤũĲШыĲЮŊЮЯШũŸĦċũШůŸŰŔƣŸƖŔŰŊШŸƖШƓŸƓƨũċƣŔŸŰШċƚƚĲƚƚůĲŰƣƚьШŉƖŸůШƽőŔĦőШƣŸШ
ĦŸůƓŔũĲШĲƚƣŔůċƣĲƚШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŉŸƖШůŸƚƣШƚƓĲĦŔĲƚЮ 

ƣШċШĤƖŸċĬĲƖЯШĤƨƣШŔŰĬŔĦċƣŔƻĲШũĲƻĲũЯШƣőĲШƚƨƚĦĲƓƣŔĤŔũŔƣǃШŸŉШƚőċƖťШċŰĬШƖċǃШƚƓĲĦŔĲƚШŔƚШƖĲǰĲĦƣĲĬШ
ĤǃШƣőĲШőŔŊőШƓƖŸƓŸƖƣŔŸŰШŸŉШƚƓĲĦŔĲƚШƣőċƣШċƖĲШũŔƚƣĲĬШċƚШĤĲŔŰŊШċƣШƚŸůĲШũĲƻĲũШŸŉШƖŔƚťШŸŰШƣőĲШ
fÖ9 ШÅĲĬШxŔƚƣШыfÖ9 ЯШΞΜΞΡьЮШÑőĲШůŸƚƣШƖĲĦĲŰƣШŊũŸĤċũШċŰċũǃƚŔƚЯШŔŰШƽőŔĦőШĲǂƓĲƖƣƚШċƚƚĲƚƚĲĬШ
ΝЯΝΦΦШĦőŸŰĬƖŔĦőƣőǃċŰШыƚőċƖťЯШƖċǃЯШċŰĬШĦőŔůċĲƖċьШƚƓĲĦŔĲƚШċŊċŔŰƚƣШfÖ9 ШÅĲĬШxŔƚƣШĦƖŔƣĲƖŔċШ
ċŰĬШŉŸƨŰĬ ΟΦΝ ƚƓĲĦŔĲƚШыΟΞӖьШƕƨċũŔǯĲĬШċƚШĲŔƣőĲƖШ9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬЯШEŰĬċŰŊĲƖĲĬЯШŸƖШ
éƨũŰĲƖċĤũĲШы?ƨũƻǃШĲƣЮċũЮЯШΞΜΞΝьЮШ ШƖĲĦĲŰƣШ[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ
9ŸƖƓŸƖċƣŔŸŰШы[Å?9ьШƖĲƓŸƖƣШĦċƖĬШŉŸƖШ ƨƚƣƖċũŔċќƚШΟΞΞШĦőŸŰĬƖŔĦőƣőǃċŰШƚƓĲĦŔĲƚШы9ƨƖƖĲŰƣШ
ÉőċƖťШċŰĬШÅċǃШÅĲƓŸƖƣьШŰŸƣĲĬШƣőċƣШŔŰШǯƚőĲƖǃШċƚƚĲƚƚůĲŰƣШƣĲƖůƚЯШΣΟШƚƓĲĦŔĲƚШƽĲƖĲШĲŔƣőĲƖШ
ƖĲĦŸƻĲƖŔŰŊШыΝΝьЯШĬĲƓũĲƣŔŰŊШыΝΡьЯШĬĲƓũĲƣĲĬШыΝΦьШŸƖШƨŰĬĲǯŰĲĬШыΝΥьбШƽŔƣőШΞΟΜШƚƓĲĦŔĲƚШ
ċƚƚĲƚƚĲĬШċƚШƚƨƚƣċŔŰċĤũĲШы[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰЯШΞΜΞΟċьЮ 

ШƚƨůůċƖǃШŸŉШƣőĲШfÖ9 ШĦũċƚƚŔǯĦċƣŔŸŰƚШŉŸƖШƚőċƖťƚШċŰĬШƖċǃƚШŔŰШƣőĲШ7ċǃШŔƚШƓƖŸƻŔĬĲĬШŔŰШÑċĤũĲШ
ΝΦЮШxŔƚƣƚШŸŉШƣőĲШƚőċƖťШċŰĬШƖċǃШƚƓĲĦŔĲƚШƣőċƣШŸĦĦƨƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċũŸŰŊШƽŔƣőШƣőĲŔƖШƖĲũċƣŔƻĲШ
ċĤƨŰĬċŰĦĲƚШċŰĬШfÖ9 ШĦũċƚƚŔǯĦċƣŔŸŰƚЯШċƖĲШƓƖĲƚĲŰƣĲĬШŔŰШÑċĤũĲШΞΜШċŰĬШÑċĤũĲШΞΝЮШÑőĲƚĲШ
ƚƣċƣƨƚШŔŰĬŔĦċƣŸƖƚШƖĲƻĲċũШƣőċƣШΣΥӖШыŰӀΟΜьШŸŉШƣőĲШΠΡШƚőċƖťШƚƓĲĦŔĲƚЯШċŰĬШΣΤӖШыΞΜьШŸŉШƣőĲШΟΜШ

https://www.fish.gov.au/shark-and-ray-reports/current-shark-and-ray-report
https://www.fish.gov.au/shark-and-ray-reports/current-shark-and-ray-report


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΝΦ 

ƖċǃШƚƓĲĦŔĲƚШƣőċƣШŸĦĦƨƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыsŸőŰƚŸŰЯШΞΜΝΜьШċƖĲШĲŔƣőĲƖШ9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬЯШ
EŰĬċŰŊĲƖĲĬЯШéƨũŰĲƖċĤũĲШŸƖШ ĲċƖШÑőƖĲċƣĲŰĲĬЮШÑőĲШ]ƖĲĲŰШƚċƽǯƚőШыÂƖŔƚƣŔƚЮǍŔŢƚƖŸŰьЯШŉŸƖШ
ĲǂċůƓũĲЯШőċƚШŰŸƣШĤĲĲŰШƖĲĦŸƖĬĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƚŔŰĦĲШƣőĲШΝΦΣΜƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮШfƣƚШ
ĬŔƚċƓƓĲċƖċŰĦĲШŉƖŸůШũŸĦċũШƖĲĦŸƖĬƚШŔŰĬŔĦċƣĲƚШċШƚŔŊŰŔǯĦċŰƣШĦŸŰƚĲƖƻċƣŔŸŰШĦŸŰĦĲƖŰШĬƨĲШƣŸШ
ċŰƣőƖŸƓŸŊĲŰŔĦШŔůƓċĦƣƚЮШ 

[ŔƚőŔŰŊШŔƚШŸŰĲШŸŉШƣőĲШůċŔŰШőƨůċŰШƓƖĲƚƚƨƖĲƚШƣőċƣШŔůƓċĦƣƚШƚőċƖťШċŰĬШƖċǃШƓŸƓƨũċƣŔŸŰƚШ
ыÂŔĲƖĦĲЯШΞΜΜΥбШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦĦбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ]ŔũĤǃШĲƣЮċũЮШыΞΜΝΦĦьШŰŸƣĲШƣőċƣШůċŰǃШ
ƚőċƖťƚШċŰĬШƖċǃƚШĦċŰШĤĲШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣĲĬШĤǃШǯƚőŔŰŊШŸƨƣƚŔĬĲШƣőĲШĤŸƨŰĬċƖŔĲƚШŸŉШ
ůċƖŔŰĲШƖĲƚĲƖƻĲƚЮШÉŸůĲШƚőċƖťШƚƓĲĦŔĲƚШċƖĲШǯƚőĲĬШĦŸůůĲƖĦŔċũũǃШŔŰШÄƨĲĲŰƚũċŰĬШċŰĬШőċƻĲШ
ǯƚőĲƖǃШċƚƚĲƚƚůĲŰƣƚШŔŰШƓũċĦĲШы[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰЯШ
ΞΜΞΟĤьЮШcŸƽĲƻĲƖЯШƣőĲǃШċƖĲШċƚƚĲƚƚĲĬШċƣШƣőĲШĤƖŸċĬĲƖШƚƣŸĦťШũĲƻĲũЯШƽőŔĦőШŔƚШƨƚƨċũũǃШċШůƨĦőШ
ũċƖŊĲƖШƖĲŊŔŸŰШƣőċŰШ~ŸƖĲƣŸŰШ7ċǃШċũŸŰĲШыƚĲĲШÄƨĲĲŰƚũċŰĬШ[ŔƚőĲƖŔĲƚьЮШ 

ÂŔĲƖĦĲШыΞΜΜΥьШŰŸƣĲƚШƣőċƣШƚőŸƻĲũŰŸƚĲШƖċǃƚШċŰĬШƣőĲШEƚƣƨċƖǃШÉƣŔŰŊƖċǃШыcĲůŔƣƖǃŊŸŰЮ
ǰƨƻŔŸƖƨůьШрШċŰШ ƨƚƣƖċũŔċŰШĲŰĬĲůŔĦШƚƓĲĦŔĲƚьШċƖĲШƣőƖĲċƣĲŰĲĬШĦŸċƚƣċũШƚƓĲĦŔĲƚШŔůƓċĦƣĲĬШĤǃШ
ĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШыċƚШƽĲũũШċƚШőċĤŔƣċƣШůŸĬŔǯĦċƣŔŸŰШċŰĬШƓŸũũƨƣŔŸŰьШ
ыÂŔĲƖĦĲЯШΞΜΜΥьЮШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШċŰШŔůƓŸƖƣċŰƣШƓŸƓƨũċƣŔŸŰШĦĲŰƣƖĲШŉŸƖШƣőĲШ
EƚƣƨċƖǃШÉƣŔŰŊƖċǃЯШĬƨĲШƣŸШŔƣƚШƚƨŔƣċĤũĲШőċĤŔƣċƣЯШŔŰĦũƨĬŔŰŊШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШ
ůċŰŊƖŸƻĲƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮШcŸƽĲƻĲƖЯШƣőŔƚШƚƓĲĦŔĲƚШŉċĦĲƚШƻċƖŔŸƨƚШċŰƣőƖŸƓŸŊĲŰŔĦШƣőƖĲċƣƚЯШ
ŔŰĦũƨĬŔŰŊШŉƖŸůШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰЯШƓŸũũƨƣŔŸŰЯШƖĲĦƖĲċƣŔŸŰċũШũŔŰĲрǯƚőŔŰŊЯШċŰĬШĦŸċƚƣċũШ
ĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮШÑőĲШ7ũƨĲрƚƓŸƣƣĲĬШƚƣŔŰŊƖċǃШы ĲŸƣƖǃŊŸŰЮċƨƚƣƖċũŔċĲьШŔƚШ
ċШĦŸůůŸŰШĤǃĦċƣĦőШŔŰШĬĲůĲƖƚċũШƓƖċƽŰШƣƖċƽũШǯƚőĲƖŔĲƚШƣőċƣШċĦĦŸƨŰƣĲĬШŉŸƖШΡΟЮΥӖШŸŉШ
ĲũċƚůŸĤƖċŰĦőШĦċƣĦőĲƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮШcŸƽĲƻĲƖЯШƣőĲШƖĲũċƣŔƻĲũǃШƖĲĦĲŰƣШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШ
ĤǃĦċƣĦőШƖĲĬƨĦƣŔŸŰШĬĲƻŔĦĲƚШŔŰШƣőŔƚШǯƚőĲƖǃШőċƚШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲĬШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШ
ůĲĬŔƨůШċŰĬШũċƖŊĲШƖċǃƚШŔŰШƣőĲШ7ċǃШыĲЮŊЮШ7ƖĲƽĲƖШĲƣЮċũЮЯШΞΜΜΣьЮ 

ÑċĤũĲЮΤάдЮ ƨůĤĲƖЮŸŉЮƚƓĲĦŔĲƚЮŸŉЮƚőċƖťƚЮċŰĬЮƖċǃƚЮƣőċƣЮŸĦĦƨƖЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮƣőĲŔƖЮĦƨƖƖĲŰƣЮ
ũŔƚƣŔŰŊЮƚƣċƣƨƚЮĤǃЮƣőĲЮfÖ9 дЮÉĲĲЮÑċĤũĲЮΥΣЮŉŸƖЮƚƓĲĦŔĲƚцƚƓĲĦŔǯĦЮĬĲƣċŔũд 

fÖ9 ШxŔƚƣŔŰŊ  ŸЮШŸŉШƚőċƖťШƚƓĲĦŔĲƚ 

9ƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬ Ο 
EŰĬċŰŊĲƖĲĬ Φ 
éƨũŰĲƖċĤũĲ ΝΝ 
 ĲċƖШƣőƖĲċƣĲŰĲĬ Τ 
xĲċƚƣШĦŸŰĦĲƖŰ ΝΟ 
?ċƣċШĬĲǯĦŔĲŰƣ Ν 

fÖ9 ШxŔƚƣŔŰŊ  ŸЮШŸŉШƖċǃШƚƓĲĦŔĲƚ 

9ƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬ Ο 
EŰĬċŰŊĲƖĲĬ Π 
éƨũŰĲƖċĤũĲ Σ 
 ĲċƖШƣőƖĲċƣĲŰĲĬ Σ 
xĲċƚƣШĦŸŰĦĲƖŰ Τ 
?ċƣċШĬĲǯĦŔĲŰƣ Ξ 

 

https://www.fish.gov.au/jurisdiction/queensland


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΜ 

EŔŊőƣШĲũċƚůŸĤƖċŰĦőШƚƓĲĦŔĲƚШƽĲƖĲШĦċƨŊőƣШĤǃШĲǂƣĲŰƚŔƻĲШůĲƚőрŰĲƣƣŔŰŊШŔŰШƣőĲШŔŰƣĲƖƣŔĬċũШċŰĬШ
ƚƨĤƣŔĬċũШǍŸŰĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыÂŔĲƖĦĲЯШΞΜΜΥьЮШÑőĲƚĲШŔŰĦũƨĬĲĬШƚŔǂШƚƣŔŰŊƖċǃШƚƓĲĦŔĲƚШ
ыìőŔƣĲрƚƓŸƣƣĲĬШĲċŊũĲШƖċǃЮяĲƣŸĤċƣƨƚЮŰċƖŔŰċƖŔѐЯШEƚƣƨċƖǃШƚƣŔŰŊƖċǃеЮ7ũċĦťрƚƓŸƣƣĲĬШƽőŔƓƖċǃЮ
я~ċĦƨũċĤċƣŔƚЮċƚƣƖċѐеЮ7ƖŸƽŰШƽőŔƓƖċǃШя~д ƣŸƚőŔѐеЮÅĲƣŔĦƨũċƣĲШƽőŔƓƖċǃЮяcдЮƨċƖŰċťѐЯШċŰĬШƣőĲШ
7ũƨĲрƚƓŸƣƣĲĬШƚƣŔŰŊƖċǃьЮШ ƨůĲƖŔĦċũũǃЯШƚƣŔŰŊƖċǃШĦċƣĦőĲƚШƽĲƖĲШĬŸůŔŰċƣĲĬШĤǃШƣőĲШ7ũƨĲр
ƚƓŸƣƣĲĬШƚƣŔŰŊƖċǃЯШůċťŔŰŊШƨƓШΡΟЮΥӖШŸŉШĦċƣĦőĲƚЯШċŰĬШƣőĲШEƚƣƨċƖǃШƚƣŔŰŊƖċǃЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШ
ΞΞЮΞӖШыÂŔĲƖĦĲЯШΞΜΜΥьЮШìőŔũĲШƚƣŔŰŊƖċǃƚШċƖĲШƚƨƚĦĲƓƣŔĤũĲШƣŸШĤĲŔŰŊШƣċťĲŰШċƚШĤǃĦċƣĦőШŔŰШƣƖċƽũЯШ
ƚĲŔŰĲШċŰĬШŊŔũũШŰĲƣƚЯШŔŰШƣőĲШƣƨŰŰĲũШŰĲƣШǯƚőĲƖǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШƚƣŔŰŊƖċǃШůŸƖƣċũŔƣǃШŔƚШƻĲƖǃШũŸƽШ
ĬƨĲШƣŸШƽĲũũрĬĲƻĲũŸƓĲĬШĤǃĦċƣĦőШƖĲĬƨĦƣŔŸŰШƓƖċĦƣŔĦĲƚШы~ЮШ]ŔċƖŸũŔЯШƓĲƖƚЮШĦŸůůЮьЮ 

fŰШĲƻŔĬĲŰĦĲШŸŉШċŰШċĬĬŔƣŔŸŰċũШŔůƓċĦƣШŸŰШƣőĲШƖċǃƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШċШƚƣƨĬǃШŔŰƻĲƚƣŔŊċƣŔŰŊШ
ÂĲƖǰƨŸƖŸċũťǃũШƚƨĤƚƣċŰĦĲƚШыÂ[ ƚьШŔŰШƚŔǂШƚƓĲĦŔĲƚШыìőŔƣĲрƚƓŸƣƣĲĬШĲċŊũĲШƖċǃеЮEƚƣƨċƖǃШ
ƚƣŔŰŊƖċǃеЮ7ũċĦťрƚƓŸƣƣĲĬШƽőŔƓƖċǃеЮ7ƖŸƽŰШƽőŔƓƖċǃеШÅĲƣŔĦƨũċƣĲШƽőŔƓƖċǃЯШċŰĬЮ7ũƨĲрƚƓŸƣƣĲĬШ
ƚƣŔŰŊƖċǃьШŉƖŸůШċШůċƚƚШƚƣƖċŰĬŔŰŊШĲƻĲŰƣШŸŰШ ŸƖƣőШÉƣƖċĬĤƖŸťĲШfƚũċŰĬШы~ŔŰŢĲƖƖŔĤċőьШŉŸƨŰĬШ
ƣőċƣШÂ[ ƚШƽĲƖĲШĬĲƣĲĦƣċĤũĲШŔŰШċũũШũŔƻĲƖШƚċůƓũĲƚШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШƣőĲШ
ĦƨůƨũċƣŔƻĲШŔůƓċĦƣШŸŉШƣőŔƚШċŰĬШŸƣőĲƖШƓƖĲƚƚƨƖĲƚШŸŰШƚőċƖťШċŰĬШƖċǃШƓŸƓƨũċƣŔŸŰƚШŔƚШ
ƨŰťŰŸƽŰЮ 

?ĲƚƓŔƣĲШƣőĲШŸŰŊŸŔŰŊШƖĲрǍŸŰŔŰŊШŸŉШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШƣŸШĲŰőċŰĦĲШőċĤŔƣċƣШ
ƓƖŸƣĲĦƣŔŸŰЯШƣőĲШĤƖŸċĬĲƖШƓƖŸƣĲĦƣŔŸŰШŸŉШĲũċƚůŸĤƖċŰĦőШĬŔƻĲƖƚŔƣǃШőċƚШŰŸƣШĤĲĲŰШċŰШĲǂƓũŔĦŔƣШ
ŉŸĦƨƚШŸŉШƣőĲШůċƖŔŰĲШƓċƖťШƖĲǍŸŰŔŰŊЯШĲǂĦĲƓƣШŉŸƖШƚƓĲĦŔǯĦШƚƓĲĦŔĲƚШũŔťĲШƣőĲШ]ƖĲǃШŰƨƖƚĲШƚőċƖťШ
ы9ċƖĦőċƖŔċƚЮƣċƨƖƨƚьШыÂŔĲƖĦĲЯШΞΜΜΥьЮШ 

ÑőĲШċĤƚĲŰĦĲШŸŉШĦŸůƓƖĲőĲŰƚŔƻĲШĤċƚĲũŔŰĲШċŰĬШůŸŰŔƣŸƖŔŰŊШĬċƣċШŉŸƖШůŸƚƣШĲũċƚůŸĤƖċŰĦőШ
ƚƓĲĦŔĲƚЯШċũŸŰŊШƽŔƣőШƣőĲШŔůƓċĦƣƚШŉƖŸůШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰЯШǯƚőŔŰŊШċŰĬШƓŸũũƨƣŔŸŰЯШůċťĲƚШ
ŔƣШĬŔǭŔĦƨũƣШƣŸШċƚƚĲƚƚШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰƚШŸŉШƣőĲƚĲШƖĲũċƣŔƻĲũǃШ
ƻƨũŰĲƖċĤũĲШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШ 

ΡЮΝΜЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÉőċƖťƚШċŰĬШƖċǃƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůШƣőƖŸƨŊőШƣőĲŔƖШƖŸũĲƚШċƚШƓƖĲĬċƣŸƖƚЯШ
ƣőĲŔƖШŔŰǰƨĲŰĦĲШŸŰШőċĤŔƣċƣШƚƣƖƨĦƣƨƖĲЯШċŰĬШƣőĲŔƖШĤƖŸċĬĲƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ
ŉŸŸĬШƽĲĤШĬǃŰċůŔĦƚШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШ~ċŰǃШƚƓĲĦŔĲƚШůŸƻĲШƽŔĬĲũǃШċůŸŰŊШĬŔǭĲƖĲŰƣШ
őċĤŔƣċƣƚШыĲЮŊЮЯШŉŸƖШŉĲĲĬŔŰŊШŸƖШƚƓċƽŰŔŰŊьЯШƣőĲƖĲĤǃШŉƨŰĦƣŔŸŰċũũǃШũŔŰťŔŰŊШċƚƚĲůĤũċŊĲƚЯШŉŸŸĬШ
ƽĲĤƚЯШċŰĬШĲĦŸƚǃƚƣĲůƚШċĦƖŸƚƚШƣőĲШĬŔƻĲƖƚĲШƚĲċƚĦċƓĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮ 

ƚШċƓĲǂШƓƖĲĬċƣŸƖƚЯШƚőċƖťƚШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШůċŔŰƣċŔŰŔŰŊШƣőĲШĤċũċŰĦĲШŸŉШůċƖŔŰĲШŉŸŸĬШ
ƽĲĤƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦĦьЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШ ƨƚƣƖċũŔċŰШƽĲċƚĲũШƚőċƖťШыcĲůŔŊċũĲƨƚЮ
ċƨƚƣƖċũŔĲŰƚŔƚьШŔƚШĦŸůůŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƚШŰŸƣĲĬШŉŸƖШŔƣƚШћĦĲƓőċũŸƓŸĬШĬŔĲƣċƖǃШ
ƚƓĲĦŔċũŔƚċƣŔŸŰќШы§ũĬƚ ĲƣЮċũЮЯШΞΜΝΦьЯШċŰШĲƚƚĲŰƣŔċũШƓƖĲĬċƣŸƖрƓƖĲǃШƖĲũċƣŔŸŰƚőŔƓЮШÑőĲƚĲЯШċũŸŰŊШ
ƽŔƣőШƣőĲШůċŰǃШŸƣőĲƖШƓƖĲĬċƣŸƖǃШċŰĬШƚĦċƻĲŰŊŔŰŊШƖŸũĲƚШƓũċǃĲĬШĤǃШƚőċƖťƚШċŰĬШƖċǃƚЯШőĲũƓШ
ƚƨƚƣċŔŰШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШůŸĬŔŉǃШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÉƣŔŰŊƖċǃƚШƓũċǃШċШĦƖƨĦŔċũШĲĦŸũŸŊŔĦċũШƖŸũĲШŔŰШƚƣƖƨĦƣƨƖŔŰŊШŔŰƣĲƖƣŔĬċũШċŰĬШƚƨĤƣŔĬċũШƚŸŉƣрĤŸƣƣŸůШ
ĲĦŸƚǃƚƣĲůƚШĤǃШŉĲĲĬŔŰŊШĬŔƖĲĦƣũǃШŸŰШĤĲŰƣőŔĦШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШŔŰǰƨĲŰĦŔŰŊШƚĲĬŔůĲŰƣШ
ƣƨƖŰŸƻĲƖШƣőƖŸƨŊőШƣőĲШĲǂĦċƻċƣŔŸŰШŸŉШŉĲĲĬŔŰŊШƓŔƣƚШŸƖШĬĲƓƖĲƚƚŔŸŰƚШы[ŔŊƨƖĲШΞΞьШыÂŔĲƖĦĲЯШΞΜΜΥбШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΝ 

]ŔċƖŸũŔ Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲŔƖШĲǂĦċƻċƣŔŸŰШŸŉШĤƨƖŔĲĬШƓƖĲǃШĦƖĲċƣĲƚШƚĲĬŔůĲŰƣШƣƨƖŰŸƻĲƖЯШƽőŔĦőШ
ĦċŰШŔŰǰƨĲŰĦĲШƣőĲШƚƨĦĦĲƚƚŔŸŰШŸŉШŔŰƻĲƖƣĲĤƖċƣĲШĦŸůůƨŰŔƣŔĲƚШыÂŔĲƖĦĲЯШΞΜΜΥбШ]ŔċƖŸũŔ Ĳƣ ċũЮЯШ
ΞΜΞΠьЮШÑőĲƚĲШŉĲĲĬŔŰŊШƓŔƣƚШċũƚŸШƓƖŸƻŔĬĲШŰƨƖƚĲƖǃШőċĤŔƣċƣШŉŸƖШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШ
ŰĲťƣŸŰШыŉƖĲĲШƚƽŔůůŔŰŊШŸƖŊċŰŔƚůƚьЯШƚƨĦőШċƚШƓŸƚƣШũċƖƻċũШƽőŔƣŔŰŊШыÉŔũũċŊŸЮƚƓƓьШċŰĬШƓĲŰċĲŔĬШ
ƓƖċƽŰƚШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШEċƚƣĲƖŰШ~ŸƖĲƣŸŰШ7ċǃШƚŔƣĲƚШƽŔƣőШőŔŊőĲƖШƖċǃШŉĲĲĬŔŰŊШƓŔƣШ
ĬĲŰƚŔƣŔĲƚШċƖĲШĲƚƣŔůċƣĲĬШƣŸШőŸƚƣШċƓƓƖŸǂŔůċƣĲũǃШΣΜΜЯΜΜΜШƓŸƚƣрũċƖƻċũШƽőŔƣŔŰŊШċŰĬШĲŔŊőƣШ
ůŔũũŔŸŰШƓŸƚƣрũċƖƻċũШƓĲŰċĲŔĬШƓƖċƽŰƚЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲŔƖШŔůƓŸƖƣċŰĦĲШŉŸƖШũŸĦċũШǯƚőĲƖŔĲƚШ
ы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШШ 

 
[ŔŊƨƖĲЮΥΥдЮfůċŊĲƚЮŸŉЮƚƣŔŰŊƖċǃЮŉĲĲĬŔŰŊЮƓŔƣƚЮŔŰЮÄƨċŰĬċůŸŸťċЮё~ŸƖĲƣŸŰЮ7ċǃђеЮ ƨƚƣƖċũŔċдЮёċђЮ ЮƽċƣĲƖцǯũũĲĬЮƚƣŔŰŊƖċǃЮŉĲĲĬŔŰŊЮ
ƓŔƣЮƽŔƣőЮƓŸƚƣĲƖŸцũċƣĲƖċũЮŉċŰƚЮŸŉЮƚĲĬŔůĲŰƣЮĬŔƚƓũċĦĲĬЮĤǃЮċЮŉŸƖċŊŔŰŊЮƚƣŔŰŊƖċǃдЮ7ƖċĬĤƨƖǃѢƚЮ7ĲċĦőеЮ?ƨŰƽŔĦőЮё]ŸŸůƓŔђеЮ
~ŔŰŢĲƖƖŔĤċőЮё ŸƖƣőЮÉƣƖċĬĤƖŸťĲЮfƚũċŰĬђдЮёĤђЮÉƣŔŰŊƖċǃЮŉĲĲĬŔŰŊЮƓŔƣƚЮċƣЮcċǃƚЮfŰũĲƣЮёӃΥΪҊΤΨЮΣΦΨЮΣΣЮеЮΤΨΦҊΧЮΣΤάЮΣΣђеЮƽĲƚƣĲƖŰЮ
~ŸƖĲƣŸŰЮ7ċǃеЮƚőŸƽŔŰŊЮƓŸƚƣĲƖŸцũċƣĲƖċũЮƚĲĬŔůĲŰƣЮŉċŰƚЮŉƖŸůЮċЮ ĲċƖůċƓЮċĲƖŔċũЮŔůċŊĲдЮÑőĲЮŔůċŊĲЮĬċƣĲЮŉƨŰĦƣŔŸŰЮŔƚЮƻŔƚŔĤũĲЮ
ŔŰЮƣőĲЮũŸƽĲƖЮƖŔŊőƣцőċŰĬЮĦŸƖŰĲƖЮċŰĬЮŔĬĲŰƣŔǯĲƚЮƣőĲЮĬċƣĲЮƣőĲЮŔůċŊĲЮƽċƚЮƣċťĲŰдЮòĲũũŸƽЮċƖƖŸƽƚЮŔŰĬŔĦċƣĲЮċЮũĲŉƣЮƚĲĬŔůĲŰƣЮ
ƓũƨůĲЮƽŔƣőЮƖĲƚƓĲĦƣЮƣŸЮƣőĲЮŸƖŔĲŰƣċƣŔŸŰЮŸŉЮƣőĲЮƚƣŔŰŊƖċǃдЮёŉƖŸůЮ]ŔċƖŸũŔЮĲƣЮċũдеЮΥΣΥΧђд 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÉőċƖťƚШċŰĬШƖċǃƚШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃѣƚШfŰĬŔŊĲŰŸƨƚШ
ĦŸůůƨŰŔƣŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШċƚШƚċĦƖĲĬШ ĤŸƖŔŊŔŰċũШƣŸƣĲůƚШŉŸƖШƚċũƣƽċƣĲƖШƓĲŸƓũĲШŔŰШĦŸċƚƣċũШ
ċƖĲċƚШыÂŔŰŰĲƖШĲƣЮċũдеШΞΜΝΦьЮШÑőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲƚĲШċŰŔůċũƚШŔƚШċũƚŸШƖĲǰĲĦƣĲĬШŔŰШ
ĤŸƖŔŊŔŰċũШƓũċĦĲШŰċůĲƚЮШ[ŸƖШĲǂċůƓũĲЯШћ ŊċƖċŰŊрìċũќШыƣőĲШŰċůĲШŉŸƖШƣőĲШ]ŸũĬШ9ŸċƚƣШ
ĤŸƖŔŊŔŰċũШ ƚƚŸĦŔċƣŔŸŰШfŰĦŸƖƓŸƖċƣĲĬьШƣƖċŰƚũċƣĲƚШƣŸШћÉőŸƻĲũрŰŸƚĲĬШƚőċƖťќШċŰĬШŔƚШċŰШ
ĤŸƖŔŊŔŰċũШƣŸƣĲůЮШÑőŔƚШŔŰĬŔĦċƣĲƚШċШƚǃůĤŸũŔĦШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШċƚƓĲĦƣƚШŸŉШ ĤŸƖŔŊŔŰċũШ
ĦƨũƣƨƖĲШċŰĬШĦŸŰŰĲĦƣŔŰŊШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШƣŸШƣőĲƚĲШƓũċĦĲƚШċƚШċŰШĲǂƓƖĲƚƚŔŸŰШŸŉШƣőĲŔƖШ
őŔƚƣŸƖŔĦċũЯШĦƨũƣƨƖċũШċŰĬШƚƓŔƖŔƣƨċũШĤĲũŸŰŊŔŰŊШыÅŸƚƚШĲƣЮċũдеШΞΜΝΦċьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ũƣőŸƨŊőШŰŸƣШĬŔƖĲĦƣũǃШƣċƖŊĲƣĲĬЯШƣőĲШĲĦŸŰŸůŔĦШƻċũƨĲШŸŉШƚőċƖťƚШċŰĬШƖċǃƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШ
ƓƖŔůċƖŔũǃШĬĲƚĦƖŔĤĲĬШƣőƖŸƨŊőШƣőĲŔƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƖĲŊŔŸŰѣƚШŸƻĲƖċũũШǯƚőĲƖŔĲƚЯШĤŸƣőШ
ĦŸůůĲƖĦŔċũШыƽŸƖƣőШҘΞΠШůŔũũŔŸŰоǃĲċƖьШċŰĬШƖĲĦƖĲċƣŔŸŰċũШыƽőŔĦőШĲƚƣŔůċƣĲĬШĲǂƓĲŰĬŔƣƨƖĲШŸŉШ
ҘΝΦΠШůŔũũŔŸŰоǃĲċƖьШċŰĬШŔŰĬŔƖĲĦƣũǃШƣőƖŸƨŊőШƣőĲŔƖШĲĦŸũŸŊŔĦċũШƖŸũĲƚШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƚƣċƣƨƚШ
ы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΞ 

ƚШŰŸƣĲĬШċĤŸƻĲШыƚĲĲШEĦŸũŸŊŔĦċũШƻċũƨĲШƚĲĦƣŔŸŰьЯШƚƣŔŰŊƖċǃШŉĲĲĬŔŰŊШƓŔƣƚШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШċƚШ
ŰƨƖƚĲƖǃШőċĤŔƣċƣƚШŉŸƖШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШŰĲťƣŸŰЯШŔŰĦũƨĬŔŰŊШƓŸƚƣрũċƖƻċũШƽőŔƣŔŰŊШċŰĬШ
ƓĲŰċĲŔĬШƓƖċƽŰƚШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰШƓƖŸƻŔĬĲƚШƚŔŊŰŔǯĦċŰƣШƚŸĦŔċũШ
ċŰĬШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШƣŸШũŸĦċũШĦŸůůƨŰŔƣŔĲƚШĤǃШƚƨƓƓŸƖƣŔŰŊШƻċũƨċĤũĲШǯƚőĲƖŔĲƚШ
ы]ŔċƖŸũŔ Ĳƣ ċũЮЯШΞΜΞΠьЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШEċƚƣĲƖŰШťŔŰŊШƓƖċƽŰШыÂĲŰċĲƨƚЮƓũĲĤĲŢƨƚьШőċƖƻĲƚƣШŔŰШ
ÄƨĲĲŰƚũċŰĬШƽċƚШƻċũƨĲĬШċƣШҘΣΠЮΥШůŔũũŔŸŰШŔŰШΞΜΝΦЯШċŰĬШÉċŰĬШƽőŔƣŔŰŊШыÉŔũũċŊŸЮĦŔũŔċƣċьШ
őċƖƻĲƚƣĲĬШŉƖŸůШƚŸƨƣőрĲċƚƣĲƖŰШÄƨĲĲŰƚũċŰĬШőċĬШċШƖĲƣċŔũШƻċũƨĲШŸŉШŸƻĲƖШҘΥЮΣШůŔũũŔŸŰШ
ы]ŔċƖŸũŔ ĲƣЮċũЮЯШΞΜΞΠьЮ 

ΡЮΝΜЮΡ cŔƚƣŸƖǃ 
ÑőĲШőŔƚƣŸƖǃШŸŉШƚőċƖťШċŰĬШƖċǃШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦőċƖċĦƣĲƖŔƚĲĬШůċŔŰũǃШĤǃШũŸŰŊр
ƣĲƖůШĬĲŊƖċĬċƣŔŸŰШċŰĬШċũƣĲƖĲĬШċĤƨŰĬċŰĦĲЯШƓƖŔůċƖŔũǃШĬƨĲШƣŸШőƨůċŰШċĦƣŔƻŔƣŔĲƚШыÂŔĲƖĦĲЯШ
ΞΜΜΥбШÑċǃũŸƖЯШΞΜΜΥбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьдЮ~ċŢŸƖШĬĲĦũŔŰĲƚШŔŰШũċƖŊĲШůċƖŔŰĲШĦċƖŰŔƻŸƖĲƚЯШ
ŔŰĦũƨĬŔŰŊШƚőċƖťƚШċŰĬШƖċǃƚЯШőċƻĲШĤĲĲŰШƖĲƓŸƖƣĲĬШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШƚŔŰĦĲШƓƖĲрƚĲƣƣũĲůĲŰƣШ
ƣŔůĲƚЯШƚƨŊŊĲƚƣŔŰŊШƣőĲƚĲШƻĲƖƣĲĤƖċƣĲШƓŸƓƨũċƣŔŸŰƚШċƖĲШƚĲƻĲƖĲũǃШĬĲŊƖċĬĲĬШыÂŔĲƖĦĲЯШΞΜΜΥьЮШ 

EƨƖŸƓĲċŰШũċŰĬрƨƚĲШƓƖċĦƣŔĦĲƚШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣШǰƨǂШŔŰƣŸШŔŰƚőŸƖĲШƖĲŊŔŸŰƚШ
ĤǃШΝΥΤΜШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШÑőŔƚЯШĦŸůĤŔŰĲĬШƽŔƣőШŸƖŊċŰŔĦШĲŰƖŔĦőůĲŰƣШŉƖŸůШĲƓŔƚŸĬŔĦШǰŸŸĬШ
ĲƻĲŰƣƚШыƚƣċƖƣŔŰŊШΝΥΥΤьЯШŔƚШũŔŰťĲĬШƣŸШƣőĲШƚůŸƣőĲƖŔŰŊШŸŉШƚƨĤƣŔĬċũШŸǃƚƣĲƖШƖĲĲŉƚШċŰĬШĤƖŸċĬĲƖШ
ĲĦŸƚǃƚƣĲůШĬĲŊƖċĬċƣŔŸŰШƣőċƣШŔůƓċĦƣƚШǯƚőШċŰĬШƖċǃШőċĤŔƣċƣƚШы?ŔŊŊũĲƚЯШΞΜΝΟбШ
ÑőƨƖƚƣŸŰ Ĳƣ ċũЮЯШΞΜΝΦьШыĲЮŊЮШƚĲĲШΡЮΤШ7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШ
ÉƣċƣĲůĲŰƣьЮШÑőĲШĲǂƓċŰƚŔŸŰШŸŉШĦċŰċũШĲƚƣċƣĲƚЯШ7ƖŔƚĤċŰĲШ ŔƖƓŸƖƣЯШċŰĬШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШ
őċƚШũĲĬШƣŸШĲƨƣƖŸƓőŔĦċƣŔŸŰШċŰĬШƓŸũũƨƣŔŸŰЯШƽőŔĦőШőċƚШċũƚŸШũŔťĲũǃШċũƣĲƖĲĬШƣőĲШ7ċǃѣƚШŰĲťƣŸŰШ
ĦŸůůƨŰŔƣǃШыÑċǃũŸƖЯШΞΜΜΥьЮШ 

§ƻĲƖċũũЯШƽċƣĲƖШƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰШċŰĬШĦŸċƚƣċũШƨƖĤċŰŔƚċƣŔŸŰШőċƻĲШƚŔŊŰŔǯĦċŰƣũǃШċũƣĲƖĲĬШ
ǯƚőШċŰĬШĲũċƚůŸĤƖċŰĦőШċƚƚĲůĤũċŊĲƚШċŰĬШőċĤŔƣċƣƚЯШƖĲĬƨĦŔŰŊШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲШ
ċĦƖŸƚƚШĲƚƣƨċƖŔĲƚЯШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШĦŸƖċũШƖĲĲŉƚЯШƽőŔĦőШċƖĲШƻŔƣċũШŉŸƖШůċŰǃШƚőċƖťШ
ċŰĬШƖċǃШƚƓĲĦŔĲƚШыÂŔĲƖĦĲЯШΞΜΜΥбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ÉőċƖťƚШċŰĬШƖċǃƚШőċƻĲШĤĲĲŰШĲǂƣĲŰƚŔƻĲũǃШĲǂƓũŸŔƣĲĬШĤǃШĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖƚШ
ŸƻĲƖШůċŰǃШĬĲĦċĬĲƚШыsŸőŰƚŸŰЯШΞΜΝΜбШÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШ9ŸůĤŔŰĲĬШƚőċƖťШĦċƣĦőĲƚШ
ŉƖŸůШĦŸůůĲƖĦŔċũШŰĲƣЯШũŔŰĲЯШċŰĬШƣƖċƽũШǯƚőĲƖŔĲƚШŔŰĦƖĲċƚĲĬШƚŔŊŰŔǯĦċŰƣũǃШŉƖŸůШΞΜЯΣΜΥШťŊШŔŰШ
ΝΦΥΥШƣŸШΡΟЯΜΞΣШťŊШŔŰШΞΜΜΟЯШƽŔƣőШƚƓĲĦŔĲƚШƚƨĦőШċƚШƣőĲШ?ƨƚťǃШƚőċƖťШы9дЮŸĤƚĦƨƖƨƚьШċŰĬШƣőĲШ
9ŸůůŸŰШĤũċĦťƣŔƓШƚőċƖťШы9дЮũŔůĤċƣƨƚьШŔĬĲŰƣŔǯĲĬШċƚШƻƨũŰĲƖċĤũĲШƣŸШƣőĲƚĲШċĦƣŔƻŔƣŔĲƚШыÑċǃũŸƖЯШ
ΞΜΜΥьЮ 

?ĲƚƓŔƣĲШőŔƚƣŸƖŔĦċũШċŰĬШŸŰŊŸŔŰŊШŔůƓċĦƣƚЯШ~ŸƖĲƣŸŰШ7ċǃШƚƣŔũũШƚƨƓƓŸƖƣƚШċШőŔŊőШĬŔƻĲƖƚŔƣǃШċŰĬШ
ċĤƨŰĬċŰĦĲШŸŉШĲũċƚůŸĤƖċŰĦőƚЯШŔŰĦũƨĬŔŰŊШůċŰǃШƖċǃШƚƓĲĦŔĲƚШƣőċƣШċƖĲШĦŸůůŸŰШƓƖĲĬċƣŸƖƚШ
ŔŰШŔŰƣĲƖƣŔĬċũШǍŸŰĲƚШыÑċǃũŸƖЯШΞΜΜΥбШ]ŔċƖŸũŔШĲƣЮċũЮЯЮΞΜΞΠьШы[ŔŊƨƖĲШΞΟьЮШÑőĲШ7ċǃШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШ
ŔůƓŸƖƣċŰƣШőċĤŔƣċƣШċŰĬШŰƨƖƚĲƖǃШŊƖŸƨŰĬƚШŉŸƖШĤŸƣőШƖĲƚŔĬĲŰƣШċŰĬШůŔŊƖċƣŸƖǃШƚőċƖťШċŰĬШƖċǃШ
ƚƓĲĦŔĲƚШыÂŔĲƖĦĲЯШΞΜΜΥбШÑċǃũŸƖЯШΞΜΜΥбШ?ƨĬŊĲŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШĦŸůƓƖĲőĲŰƚŔƻĲШ
őŔƚƣŸƖŔĦċũШĤċƚĲũŔŰĲШĬċƣċШŸŰШƚƓĲĦŔĲƚрƚƓĲĦŔǯĦШċĤƨŰĬċŰĦĲШċŰĬШĦŸůůƨŰŔƣǃШĦŸůƓŸƚŔƣŔŸŰШ
ŉŸƖШĲũċƚůŸĤƖċŰĦőƚШċƖĲШũŔůŔƣĲĬЯШůċťŔŰŊШƓƖĲĦŔƚĲШũŸŰŊрƣĲƖůШőŔƚƣŸƖŔĦċũШċƚƚĲƚƚůĲŰƣƚШ
ĦőċũũĲŰŊŔŰŊШыÂŔĲƖĦĲЯШΞΜΜΥбШÑċǃũŸƖЯШΞΜΜΥьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΟ 

ΡЮΝΜЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÉőċƖťƚ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓƖŔůċƖŔũǃШƚƣĲůůŔŰŊШŉƖŸůШőƨůċŰШċĦƣŔƻŔƣŔĲƚШċŰĬШǰŸŸĬШ
ĲƻĲŰƣƚЯШőċƚШƚŔŊŰŔǯĦċŰƣũǃШċũƣĲƖĲĬШǯƚőШőċĤŔƣċƣƚШċŰĬШċƚƚĲůĤũċŊĲƚЯШƽőŔĦőШċƖĲШƻŔƣċũШŉŸƖШƚőċƖťШ
ƓŸƓƨũċƣŔŸŰƚШы?ƨĬŊĲŸŰШĲƣЮċũЮЯШΞΜΝΦбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьШыƚĲĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШŔŰШ[ŔŊƨƖĲШ
ΞΠьЮШÉĲĬŔůĲŰƣċƣŔŸŰШĦŸŰƣƖŔĤƨƣĲƚШƣŸШŔŰĦƖĲċƚĲĬШƣƨƖĤŔĬŔƣǃЯШƽőŔĦőШŔƚШċШĦƖƨĦŔċũШŉċĦƣŸƖШ
ŔŰǰƨĲŰĦŔŰŊШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƚőċƖťƚШыÂŔĲƖĦĲЯШΞΜΜΥбШÑċǃũŸƖЯШΞΜΜΥьЮШÑőĲШŢƨƻĲŰŔũĲƚШŸŉШƚŸůĲШ
ƚőċƖťШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШƣőĲШÂŔŊĲǃĲШƚőċƖťШы9дЮċůĤŸŔŰĲŰƚŔƚђЯШƣőĲШ?ƨƚťǃШƚőċƖťЯШċŰĬШƣőĲШ
 ĲƖƻŸƨƚШƚőċƖťШы9дЮĦċƨƣƨƚђЯШċƖĲШƓƖĲĬŸůŔŰċŰƣũǃШŉŸƨŰĬШŔŰШƣőĲШůŸƖĲШƣƨƖĤŔĬШƽċƣĲƖƚШŸŉШƣőĲШ
ƽĲƚƣĲƖŰШ7ċǃЯШƚƨŊŊĲƚƣŔŰŊШċШƓƖĲŉĲƖĲŰĦĲШŸƖШċĬċƓƣċƣŔŸŰШƣŸШƣőĲƚĲШĦŸŰĬŔƣŔŸŰƚШыÑċǃũŸƖЯШΞΜΜΥьЮШ
cĲƖĲЯШőŔŊőШƣƨƖĤŔĬŔƣǃШůċǃШĦŸŰŉĲƖШċŰШċĬƻċŰƣċŊĲШŉŸƖШƚŸůĲШƚőċƖťƚШĤǃШƖĲĬƨĦŔŰŊШƣőĲШċĤŔũŔƣǃШŸŉШ
ƣőĲŔƖШƣĲũĲŸƚƣШыĤŸŰǃШǯƚőьШƓƖĲǃШƣŸШƚĲĲШƣőĲШƓƖĲĬċƣŸƖШċŰĬШĲƻċĬĲШĦċƓƣƨƖĲШыÑċǃũŸƖЯШΞΜΜΥьЮШ
cŸƽĲƻĲƖЯШũċƖŊĲƖШƓƖĲĬċƣŸƖǃШƚőċƖťƚШċũƚŸШŸĦĦƨƓǃШƣőĲƚĲШƣƨƖĤŔĬШċƖĲċƚЯШƓŸƚŔŰŊШċШƣőƖĲċƣШƣŸШ
ƚůċũũĲƖШĲũċƚůŸĤƖċŰĦőƚШыÑċǃũŸƖЯШΞΜΜΥьЮ 

ÉĲĬŔůĲŰƣрũċĬĲŰШǰŸŸĬƽċƣĲƖƚШĦċŰШũĲċĬШƣŸШċШƖĲĬƨĦƣŔŸŰШŔŰШŸƻĲƖċũũШǯƚőШċĤƨŰĬċŰĦĲЯШƣőĲƖĲĤǃШ
ŔůƓċĦƣŔŰŊШƣőĲШŉŸŸĬШƚŸƨƖĦĲƚШŉŸƖШƚőċƖťƚШċŰĬШƖċǃƚШыÑċǃũŸƖЯШΞΜΜΥбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮШ
ĬĬŔƣŔŸŰċũũǃЯШƚĲĬŔůĲŰƣċƣŔŸŰШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШċĦĦƨůƨũċƣŔŸŰШŸŉШƣŸǂŔĦШƣƖċĦĲШĲũĲůĲŰƣƚШŔŰШ
ƣőĲШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣЯШƽőŔĦőШĦċŰШĤĲĦŸůĲШĤŔŸċƻċŔũċĤũĲШċŰĬШŔůƓċĦƣШƚƓĲĦŔĲƚШũŔťĲШ
ƚƣŔŰŊƖċǃƚШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÅċǃƚЮ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŉƖŸůШƖŔƻĲƖШŔŰƓƨƣƚЯШĲƚƓĲĦŔċũũǃШŔŰШƣőĲШƽĲƚƣĲƖŰШ7ċǃЯШĦŸŰƣƖŔĤƨƣĲƚШƣŸШŔŰĦƖĲċƚĲĬШ
ƣƨƖĤŔĬŔƣǃЯШƽőŔĦőШŔƚШċШĦƖƨĦŔċũШŉċĦƣŸƖШŔŰǰƨĲŰĦŔŰŊШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƚƣŔŰŊƖċǃƚЯШċƚШƣőĲǃШċƖĲШ
ƚĲŰƚŔƣŔƻĲШƣŸШĦőċŰŊĲƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃЯШŔŰĦũƨĬŔŰŊШƚċũŔŰŔƣǃЯШƣĲůƓĲƖċƣƨƖĲЯШĬŔƚƚŸũƻĲĬШŸǂǃŊĲŰЯШ
ċŰĬШƓcШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШ 

[ŸƖċŊŔŰŊШƚƣŔŰŊƖċǃƚШũĲċƻĲШƓŔƣƚШŸŰШŔŰƣĲƖƣŔĬċũШƚőŸƖĲƚЯШƽŔƣőШůċŰǃШŸŉШƣőĲƚĲШƓŔƣƚШĤĲĦŸůŔŰŊШ
ƚőċũũŸƽШƓŸŸũƚШċƚШƣőĲШƣŔĬĲШƖĲĦĲĬĲƚЮШÑőĲǃШƓƖŸƻŔĬĲШƚŔŊŰŔǯĦċŰƣШŰƨƖƚĲƖǃШőċĤŔƣċƣƚШŉŸƖШƣőĲШ
ǃŸƨŰŊШŸŉШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШŰĲťƣŸŰЯШŔŰĦũƨĬŔŰŊШƽőŔƣŔŰŊШċŰĬШƓƖċƽŰƚШы]ŔċƖŸũŔШĲƣЮċũЮЯШ
ΞΜΞΠьЮ ШÂŸũũƨƣŔŸŰЯШƓŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƚĲƣƣũĲĬШƚĲĬŔůĲŰƣƚШŉƖŸůШǰŸŸĬШĲƻĲŰƣƚШĦċŰШ
ĲǂĦũƨĬĲШƚƣŔŰŊƖċǃƚШŉƖŸůШƚƨĦőШƚőŸƖĲƚЯШƓƖĲƻĲŰƣŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰƨƖƚĲƖǃШƓŸŸũШőċĤŔƣċƣƚШ
ċŰĬШőċũƣŔŰŊШƣőĲШĤŔŸƣƨƖĤċƣŔŸŰШыƚĲĬŔůĲŰƣШƣƨƖŰŸƻĲƖьШĤǃШƖċǃƚШƣőċƣШőĲũƓƚШůċŔŰƣċŔŰШőċĤŔƣċƣШ
őĲċũƣőЮШfůƓŸƖƣċŰƣũǃЯШƣőĲШƚőŸƖĲƚШċƖĲШċũƚŸШĬċƖťĲŰĲĬШĤǃШƣőĲШĦŸƻĲƖŔŰŊШŸŉШůƨĬЯШƽőŔĦőШ
ƖĲĬƨĦĲƚШƣőĲŔƖШċũĤĲĬŸШыƖĲǰĲĦƣŔƻĲŰĲƚƚьЯШũĲċĬŔŰŊШƣŸШŔŰĦƖĲċƚĲĬШċĤƚŸƖƓƣŔŸŰШŸŉШƚŸũċƖШĲŰĲƖŊǃШ
ċŰĬШƽċƖůŔŰŊЮШfƣШŔƚШŉĲċƖĲĬШƣőċƣШŰƨƖƚĲƖǃШƓŸŸũƚШƚŸШċǭĲĦƣĲĬШƽŔũũШƽċƖůШƣŸШƣĲůƓĲƖċƣƨƖĲƚШũĲƣőċũШ
ŉŸƖШŢƨƻĲŰŔũĲШƓƖċƽŰƚШċŰĬШƽőŔƣŔŰŊЯШƣƨƖŰŔŰŊШƣőĲŔƖШŰƨƖƚĲƖŔĲƚШŔŰƣŸШĬĲċƣőШƣƖċƓƚШыfЮШÑŔĤĤĲƣƣƚЯШƓĲƖƚЮШ
ĦŸůůЮьЮШÑőĲШĦŸŰƚĲƕƨĲŰĦĲƚШůċǃШĤĲШĬŔƖĲШŉŸƖШƣőĲƚĲШċŰŔůċũƚШċŰĬШƣőĲШĲĦŸũŸŊŔĦċũШĦċƚĦċĬĲƚШ
ƣőċƣШċƖĲШũŔŰťĲĬШƣŸШƣőĲƚĲШƚƓĲĦŔĲƚЮШ 

ÑőƖĲĲШŸŉШƣőĲШŉŸƨƖШůŸƚƣШċĤƨŰĬċŰƣШƖċǃƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШтШƣőĲШ9ŸƖċũШÉĲċШůċƚťШƖċǃШ
ы ĲŸƣƖǃŊŸŰЮƣƖŔŊŸŰŸŔĬĲƚьЯШEƚƣƨċƖǃШƚƣŔŰŊƖċǃЯШċŰĬШ7ƖŸƽŰШƽőŔƓƖċǃШтШőċƻĲШũŔůŔƣĲĬШŉƖĲƚőƽċƣĲƖШ
ƓĲŰĲƣƖċƣŔŸŰШĦċƓċĦŔƣǃШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЮШÑőŔƚШũŔůŔƣĲĬШƣŸũĲƖċŰĦĲШůĲċŰƚШƣőĲǃШůƨƚƣШ
ƖĲůċŔŰШŔŰШőŔŊőĲƖрƚċũŔŰŔƣǃШƽċƣĲƖЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШŔŰĦƖĲċƚĲĬШƖƨŰŸǭШċŰĬШĬĲŊƖċĬĲĬШƽċƣĲƖШ
ƕƨċũŔƣǃШŉƖŸůШƨƖĤċŰŔƚĲĬЯШċŊƖŔĦƨũƣƨƖċũЯШċŰĬШŔŰĬƨƚƣƖŔċũШĦċƣĦőůĲŰƣƚШőċƻĲШũŔťĲũǃШĦŸŰƣƖŔĤƨƣĲĬШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΠ 

ƣŸШƣőĲŔƖШũŔůŔƣĲĬШƓĲŰĲƣƖċƣŔŸŰШŔŰƣŸШĲƚƣƨċƖŔĲƚШы]ŔċƖŸũŔШĲƣЮċũЮЯШΞΜΞΠьЯШƣőĲƖĲĤǃШƖĲĬƨĦŔŰŊШƣőĲŔƖШ
ċƻċŔũċĤũĲШőċĤŔƣċƣЮШ 

ÉĲĬŔůĲŰƣċƣŔŸŰШċũƚŸШŉċĦŔũŔƣċƣĲƚШƣőĲШċĦĦƨůƨũċƣŔŸŰШŸŉШƣŸǂŔĦШƣƖċĦĲШĲũĲůĲŰƣƚШыĲЮŊЮЯШċƖƚĲŰŔĦЯШ
ĦċĬůŔƨůЯШĦŸƓƓĲƖЯШƚĲũĲŰŔƨůьШŔŰШƣőĲШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲƚĲШ
ĲũĲůĲŰƣƚЯШŔŰŔƣŔċũũǃШĤŸƨŰĬШƣŸШůŔŰĲƖċũШƓċƖƣŔĦũĲƚШċŰĬШŸƖŊċŰŔĦШůċƣƣĲƖШŔŰШƣőĲШƚĲĬŔůĲŰƣЯШĦċŰШ
ĤĲШũŔĤĲƖċƣĲĬШċŰĬШĤĲĦŸůĲШĤŔŸċƻċŔũċĤũĲЯШĲƚƓĲĦŔċũũǃШĬƨƖŔŰŊШƖċŔŰŉċũũШċŰĬШǰŸŸĬШĲƻĲŰƣƚШ
ыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШƓŸƚĲƚШċШƖŔƚťШƣŸШƚƣŔŰŊƖċǃƚЯШċƚШĲƻŔĬĲŰĦĲĬШĤǃШƚƣƨĬŔĲƚШƚőŸƽŔŰŊШ
ċĦĦƨůƨũċƣŔŸŰШŸŉШƚƨĤƚƣċŰĦĲƚШũŔťĲШƓĲƖǰƨŸƖŸċũťǃũШƚƨĤƚƣċŰĦĲƚШыÂ[ ƚьШŔŰШƣőĲŔƖШũŔƻĲƖƚШ
ŉŸũũŸƽŔŰŊШǰŸŸĬШĲƻĲŰƣƚЯШƽŔƣőШƚůċũũĲƖШƖċǃƚШƓŸƣĲŰƣŔċũũǃШƣċťŔŰŊШƨƓШĦőĲůŔĦċũƚШůŸƖĲШƖċƓŔĬũǃШ
ċŰĬШĲũŔůŔŰċƣŔŰŊШƣőĲůШůŸƖĲШƚũŸƽũǃШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÂŸŸƖШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƓŸũũƨƣċŰƣƚШőċƻĲШĤĲĲŰШũŔŰťĲĬШƽŔƣőШőĲċũƣőШ
ĬŔƚƣƨƖĤċŰĦĲƚШċŰĬШĬĲĦƖĲċƚĲĬШƖĲƓƖŸĬƨĦƣŔƻĲШőĲċũƣőШŔŰШĲũċƚůŸĤƖċŰĦőШƓŸƓƨũċƣŔŸŰƚШы9ŸƖƣĳƚШ
ċŰĬШÂċƖƚŸŰƚЯШΝΦΦΣьЮШÅĲĬƨĦƣŔŸŰƚШŔŰШőċĤŔƣċƣШƕƨċũŔƣǃШċŰĬШƕƨċŰƣŔƣǃЯШƚƨĦőШċƚШƣőŸƚĲШĦċƨƚĲĬШĤǃШ
ƚĲĬŔůĲŰƣċƣŔŸŰЯШőċƻĲШũŔťĲũǃШĦŸŰƣƖŔĤƨƣĲĬШƣŸШŉƨƖƣőĲƖШƓŸƓƨũċƣŔŸŰШĬĲĦũŔŰĲƚШŔŰШƚƣŔŰŊƖċǃƚШ
ыÂŔĲƖĦĲЯШΞΜΜΥьЮШ 

ÅċǃƚШċƖĲШŔŰĦƖĲċƚŔŰŊũǃШƣőƖĲċƣĲŰĲĬШƽŔƣőШĲǂƣŔŰĦƣŔŸŰЯШƽőŔĦőШůċǃШċũƚŸШĦŸůƓƖŸůŔƚĲШƣőĲŔƖШťĲǃШ
őċĤŔƣċƣШŉĲċƣƨƖĲƚШыĲЮŊЮЯШŉĲĲĬŔŰŊШƓŔƣƚьШŸŰШƚĲĬŔůĲŰƣċƖǃШƚőŸƖĲƚШы]ŔċƖŸũŔШĲƣЮċũдеШΞΜΞΠьЮШÑőĲШ
EƚƣƨċƖǃШƚƣŔŰŊƖċǃќƚШĬŔƚƣƖŔĤƨƣŔŸŰШũċƖŊĲũǃШŸƻĲƖũċƓƚШƽŔƣőШƨƖĤċŰŔƚĲĬШĦŸċƚƣċũШċƖĲċƚШŔŰШĲċƚƣĲƖŰШ
ƨƚƣƖċũŔċЮШÑőŔƚШőċƚШũĲĬШƣŸШƣőĲШƖĲĬƨĦƣŔŸŰЯШůŸĬŔǯĦċƣŔŸŰЯШċŰĬШĬĲŊƖċĬċƣŔŸŰШŸŉШƣőĲŔƖШőċĤŔƣċƣЯШ
ƽőŔĦőШƚƨĤƚƣċŰƣŔċũũǃШŔŰĦƖĲċƚĲƚШƣőĲШƓŸƓƨũċƣŔŸŰрũĲƻĲũШƖŔƚťШƣŸШƣőŔƚШƚƓĲĦŔĲƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮШ 

 

  
[ŔŊƨƖĲЮΥΦдЮёċђЮÑőĲЮĲŰĬċŰŊĲƖĲĬЮxĲŸƓċƖĬЮƚőċƖťЮёÉƣĲŊŸƚƣŸůċЮƣŔŊƖŔŰƨůђеЮƓőŸƣŸЮĦƖĲĬŔƣжЮ~дЮEƖĬůċŰŰзЮёĤђЮÑőĲЮƻƨũŰĲƖċĤũĲЮ
ÅĲĲŉЮůċŰƣċЮƖċǃЮё~ŸĤƨũċЮċũŉƖĲĬŔђеЮÂőŸƣŸЮĦƖĲĬŔƣжЮuдЮÑŸƽŰƚĲŰĬдЮ 

  

ыċь ыĤь 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΡ 

ΡЮΝΜЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑŸШůċŰċŊĲШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚőċƖťШċŰĬШƖċǃШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ůŸƚƣШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸĦƨƚШŸŰШƖĲĬƨĦŔŰŊШƣőĲШŔŰǰƨǂШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚЯШŰƨƣƖŔĲŰƣƚШċŰĬШ
ƓŸũũƨƣċŰƣƚШŉƖŸůШĦċƣĦőůĲŰƣƚШċŰĬШċĬŸƓƣŔŰŊШŔŰŉŸƖůĲĬШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚЮШuĲǃШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰĦũƨĬĲа 

ΝЮ fůƓũĲůĲŰƣШĲǭĲĦƣŔƻĲШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣЯШƣċƖŊĲƣŔŰŊШƖĲĬƨĦƣŔŸŰƚШŔŰШŰƨƣƖŔĲŰƣШ
ċŰĬШƚĲĬŔůĲŰƣШũŸċĬƚШы?ŔŊŊũĲƚЯШΞΜΝΟьШĤǃШůċŔŰƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШƻĲŊĲƣċƣŔŸŰШĦŸƻĲƖЯШ
ƖĲƚƣŸƖŔŰŊШĦċƣĦőůĲŰƣШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰЯШċŰĬШƖĲőċĤŔũŔƣċƣŔŸŰШĲǭŸƖƣƚШŔŰШƚƣƖĲċůƚШċŰĬШ
ƣƖŔĤƨƣċƖŔĲƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣьЮ 

ΞЮ fůƓũĲůĲŰƣШŔŰƣĲũũŔŊĲŰƣШĬĲƚŔŊŰШŔŰШƨƖĤċŰШƽċƣĲƖШƖƨŰŸǭШƚǃƚƣĲůƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣьЮ 

ΟЮ fŰĦƖĲċƚĲШĲŰƻŔƖŸŰůĲŰƣċũШůŸŰŔƣŸƖŔŰŊШċŰĬШĬĲƻĲũŸƓШŰĲƽШƚƣƖċƣĲŊŔĲƚШƣŸШƖĲĬƨĦĲШ
ƓŸũũƨƣċŰƣШŔŰƓƨƣƚШƣŸШƣőĲШ7ċǃЯШċƚШĦŸŸƖĬŔŰċƣĲĬШƓƖŸŊƖċůƚШċƖĲШĦƨƖƖĲŰƣũǃШĬĲǯĦŔĲŰƣЯШ
ůċťŔŰŊШŔƣШĬŔǭŔĦƨũƣШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШŔůƓċĦƣШŸŉШůċŢŸƖШƽĲċƣőĲƖШĲƻĲŰƣƚШƣőċƣШĦċƨƚĲШ
ǰŸŸĬŔŰŊШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΠЮ ~ċǂŔůŔƚĲШƣőĲШĲǂƣĲŰƣШŸŉШŰċƣƨƖċũШőċĤŔƣċƣƚШċĦƖŸƚƚШĲƚƣƨċƖŔĲƚШƣŸШőĲũƓШůĲĬŔċƣĲШƣőĲШ
ŔůƓċĦƣƚШŸŉШǰŸŸĬƚЯШƽőŔĦőШƣƖċŰƚƓŸƖƣШƚĲĬŔůĲŰƣШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΡЮ ÉƣƖċƣĲŊŔĦċũũǃШƓũċĦĲШůċƖŔŰĲШƖĲƚĲƖƻĲƚШƣŸШċĦĦŸƨŰƣШŉŸƖШƽċƣĲƖШƕƨċũŔƣǃШŊƖċĬŔĲŰƣƚШċŰĬШ
ċƖĲċƚШũĲƚƚШŔůƓċĦƣĲĬШĤǃШƖŔƻĲƖŔŰĲШƖƨŰŸǭШċŰĬШǰŸŸĬƚЯШĲŰőċŰĦŔŰŊШƣőĲŔƖШĲǭĲĦƣŔƻĲŰĲƚƚШ
ы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ΡЮΝΜЮΥ EǂƓĲƖƣШƖĲƻŔĲƽƚШШ 
ƚƚŸĦŔċƣĲШÂƖŸŉĲƚƚŸƖШfċŰШÑŔĤĤĲƣƣƚШыÉĦőŸŸũШŸŉШƣőĲШEŰƻŔƖŸŰůĲŰƣЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШ

ċŰĬШ?ƖШ9őƖŔƚƣŔŰĲШ?ƨĬŊĲŸŰШыÉĦőŸŸũШŸŉШ7ŔŸůĲĬŔĦċũШÉĦŔĲŰĦĲƚЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШ
ťŔŰĬũǃШƓƖŸƻŔĬĲĬШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÉőċƖťƚШċŰĬШƖċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΜШШШÉőċƖťƚШċŰĬШÅċǃƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΞΣ 

ÑċĤũĲЮΥΣдЮxŔƚƣЮŸŉЮƚőċƖťƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮċĤƨŰĬċŰĦĲЮĦċƣĲŊŸƖŔĲƚжЮ ЮӆЮċĤƨŰĬċŰƣеЮ9ЮӆЮĦŸůůŸŰеЮÖЮӆЮƨŰĦŸůůŸŰеЮÅЮӆЮ
ƖċƖĲЮёŉƖŸůЮsŸőŰƚŸŰеЮΥΣΤΣђдЮÉƓĲĦŔĲƚЮũŔƚƣŔŰŊƚЮƨŰĬĲƖЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮċƖĲЮŔŰĬŔĦċƣĲĬЮёƣċťĲŰЮŉƖŸůЮƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђд 

ÉőċƖťШ[ċůŔũǃоÉƓĲĦŔĲƚ ĤƨŰĬċŰĦĲ fÖ9 ШxŔƚƣŔŰŊ 
9őŔůċĲƖŔĬċĲ   
7ũċĦťǯŰШŊőŸƚƣƚőċƖťЮёcǃĬƖŸũċŊƨƚЮũĲůƨƖĲƚь 9  ĲċƖШÑőƖĲċƣĲŰĲĬ 
~ċƖĤũĲĬШŊőŸƚƣƚőċƖťЮыcǃĬƖŸũċŊƨƚЮůċƖůŸƖċƣƨƚь Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
cĲƣĲƖŸĬŸŰƣŔĬċĲ   
9ƖĲƚƣĲĬШőŸƖŰШƚőċƖťЮыcĲƣĲƖŸĬŸŰƣƨƚЮŊċũĲċƣƨƚь Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
§ĬŸŰƣċƚƓŔĬŔĬċĲ   
]ƖĲǃШŰƨƖƚĲШƚőċƖťШы9ċƖĦőċƖŔċƚЮƣċƨƖƨƚьШ Ö 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
ũŸƓŔŔĬċĲ   
ÑőƖĲƚőĲƖШƚőċƖťШыũŸƓŔċƚЮƻƨũƓŔŰƨƚьШ Å éƨũŰĲƖċĤũĲ 
xċůŰŔĬċĲ   
xŸŰŊǯŰШůċťŸШыfƚƨƖƨƚЮƓċƨĦƨƚьШ Å EŰĬċŰŊĲƖĲĬ 
ÉőŸƖƣǯŰШůċťŸШыfƚƨƖƨƚЮŸǂǃƖŔŰĦőƨƚьШ Ö EŰĬċŰŊĲƖĲĬ 
ìőŔƣĲШƚőċƖťШы9ċƖĦőċƖŸĬŸŰЮĦċƖĦőċƖŔċƚьШ Ö éƨũŰĲƖċĤũĲ 
ÉĦǃũŔŸƖőŔŰŔĬċĲ   
]ƖĲǃрƚƓŸƣƣĲĬШĦċƣƚőċƖťЮы ƚǃůĤŸũƨƚЮċŰċũŔƚьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
§ƖċŰŊĲрƚƓŸƣƣĲĬШĦċƣƚőċƖťШыƚǃůĤŸũƨƚЮƖƨĤŔŊŔŰŸƚƨƚьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
ÉċƽƣċŔũШĦċƣƚőċƖťЮы[ŔŊċƖŸЮĤŸċƖĬůċŰŔьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
ÑƖŔċťŔĬċĲ   
]ƨůůǃШƚőċƖťШы~ƨƚƣĲũƨƚЮƽċũťĲƖŔьШ 9 ?ċƣċШĬĲǯĦŔĲŰƣ 
cĲůŔŊċũĲŔĬċĲ   
ƨƚƣƖċũŔċŰШƽĲċƚĲũШƚőċƖťШыcĲůŔŊċũĲƨƚЮċƨƚƣƖċũŔĲŰƚŔƚьШ 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
ÉŰċŊŊũĲƣŸŸƣőШƚőċƖťШыcĲůŔƓƖŔƚƣŔƚЮĲũŸŰŊċƣċьШ Å EŰĬċŰŊĲƖĲĬ 
9ċƖĦőċƖőŔŰŔĬċĲ   
ƨƚƣƖċũŔċŰШƚőċƖƓŰŸƚĲШƚőċƖťШыÅőŔǍŸƓƖŔŸŰŸĬŸŰЮƣċǃũŸƖŔьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
7ƨũũШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮũĲƨĦċƚђШ 9 éƨũŰĲƖċĤũĲ 
9ŸůůŸŰШĤũċĦťƣŔƓШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮũŔůĤċƣƨƚьШ 9 éƨũŰĲƖċĤũĲ 
9ŸƓƓĲƖШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮĤƖċĦőǃƨƖƨƚьШ Å éƨũŰĲƖċĤũĲ 
?ƨƚťǃШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮŸĤƚĦƨƖƨƚьШ 9 EŰĬċŰŊĲƖĲĬ 
~ŔũťШƚőċƖťШыÅőŔǍŸƓƖŔŸŰŸĬŸŰЮċĦƨƣƨƚьШ Ö éƨũŰĲƖċĤũĲ 
 ĲƖƻŸƨƚШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮĦċƨƣƨƚьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
ÂŔŊĲǃĲШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮċůĤŸŔŰĲŰƚŔƚьШ 9 éƨũŰĲƖċĤũĲ 
ÉċŰĬĤċƖШƚőċƖťЮё9ċƖĦőċƖőŔŰƨƚЮƓũƨůĤĲƨƚьШ 9 EŰĬċŰŊĲƖĲĬ 
ÉŔĦťũĲǯŰШũĲůŸŰШƚőċƖťШы ĲŊċƓƖŔŸŰЮċĦƨƣŔĬĲŰƚьШ Ö EŰĬċŰŊĲƖĲĬ 
ÉũŔƣĲǃĲШƚőċƖťЮыxŸǂŸĬŸŰЮůċĦƖŸƖőŔŰƨƚьШ Å  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÉƓŔŰŰĲƖШƚőċƖťЮы9ċƖĦőċƖőŔŰƨƚЮĤƖĲƻŔƓŔŰŰċьШ 9 éƨũŰĲƖċĤũĲ 
ÉƓŸƣƣċŔũШƚőċƖťШы9ċƖĦőċƖőŔŰƨƚЮƚŸƖƖċőьШ 9  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÑŔŊĲƖШƚőċƖťШы]ċũĲŸĦĲƖĬŸЮĦƨƻŔĲƖьШ Ö  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ìőŔƣĲƣŔƓШƖĲĲŉШƚőċƖťЮыÑƖŔċĲŰŸĬŸŰЮŸĤĲƚƨƚьШ Å éƨũŰĲƖċĤũĲ 
ÉƓőǃƖŰŔĬċĲ   
]ƖĲċƣШőċůůĲƖőĲċĬШƚőċƖťШыÉƓőǃƖŰċЮůŸťċƖƖċŰђ Ö 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
ÉĦċũũŸƓĲĬШőċůůĲƖőĲċĬШƚőċƖťШыÉƓőǃƖŰċЮũĲƽŔŰŔьШ 9 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
ÂċƖċƚĦǃũũŔŔĬċĲ   
9ŸũũċƖĲĬШĦċƖƓĲƣƚőċƖťШыÂċƖċƚĦǃũũŔƨůЮĦŸũũċƖĲьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
7ƖċĦőċĲũƨƖŔĬċĲ   
7ũŔŰĬШƚőċƖťШы7ƖċĦőċĲũƨƖƨƚЮƽċĬĬŔьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
9ŸũĦũŸƨŊőќƚШĦċƖƓĲƣƚőċƖťШы7ƖċĦőċĲũƨƖƨƚЮĦŸũĦũŸƨŊőŔьШ Ö éƨũŰĲƖċĤũĲ 
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ÉőċƖťШ[ċůŔũǃоÉƓĲĦŔĲƚ ĤƨŰĬċŰĦĲ fÖ9 ШxŔƚƣŔŰŊ 
§ƖĲĦƣŸũŸĤŔĬċĲ   
7ċŰĬĲĬШƽŸĤĤĲŊŸŰŊШы§ƖĲĦƣŸũŸĤƨƚЮőċũĲŔьШ Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
§ƖŰċƣĲШƽŸĤĤĲŊŸŰŊШы§ƖĲĦƣŸũŸĤƨƚЮŸƖŰċƣƨƚьШ 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
ÉƓŸƣƣĲĬШƽŸĤĤĲŊŸŰŊШы§ƖĲĦƣŸũŸĤƨƚЮůċĦƨũċƣƨƚьШ 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
cĲůŔƚĦǃũũŔŔĬċĲ   
7ƖŸƽŰĤċŰĬĲĬШĤċůĤŸŸШƚőċƖťШы9őŔũŸƚĦǃũũŔƨůЮ
ƓƨŰĦƣċƣƨůьШ 

  ĲċƖШÑőƖĲċƣĲŰĲĬ 

ÉƣĲŊŸƚƣŸůċƣŔĬċĲ   
xĲŸƓċƖĬШƚőċƖťШыÉƣĲŊŸƚƣŸůċЮƣŔŊƖŔŰƨůь 9 EŰĬċŰŊĲƖĲĬ 
ÅőŔŰĦŸĬŸŰƣŔĬċĲ   
ìőċũĲШƚőċƖťШыÅőŔŰĦŸĬŸŰЮƣǃƓƨƚьШ Å EŰĬċŰŊĲƖĲĬ 
cĲǂċŰĦőŔĬċĲ   
7ŔŊĲǃĲШƚŔǂŊŔũũШƚőċƖťШыcĲǂċŰĦőƨƚЮŰċťċůƨƖċŔьШ Å  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÉƕƨċũŔĬċĲ   
EċƚƣĲƖŰШũŸŰŊŰŸƚĲШƚƓƨƖĬŸŊЮыÉƕƨċũƨƚЮŊƖċőċůŔьШ 9  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÉőŸƖƣŰŸƚĲШƚƓƨƖĬŸŊЮыÉƕƨċũƨƚЮůĲŊċũŸƓƚьШ 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
ÉƕƨċƣŔŰŔĬċĲ   
EċƚƣĲƖŰШċŰŊĲũƚőċƖťШыÉƕƨċƣŔŰċЮċũĤŔƓƨŰĦƣċƣċьШ Ö éƨũŰĲƖċĤũĲ 
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ÑċĤũĲЮΥΤдЮxŔƚƣЮŸŉЮƖċǃƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮċĤƨŰĬċŰĦĲЮĦċƣĲŊŸƖŔĲƚжЮ ЮӆЮċĤƨŰĬċŰƣеЮ9ЮӆЮĦŸůůŸŰеЮÖЮӆЮƨŰĦŸůůŸŰеЮÅЮӆЮƖċƖĲЮ
ёŉƖŸůЮsŸőŰƚŸŰеЮΥΣΤΣђдЮÉƓĲĦŔĲƚЮũŔƚƣŔŰŊƚЮƨŰĬĲƖЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮċŰĬЮEÂ79Ю ĦƣЮΤάάάЮċƖĲЮŔŰĬŔĦċƣĲĬЮёfÖ9 ЮũŔƚƣŔŰŊƚЮċƖĲЮ
ƣċťĲŰЮŉƖŸůЮƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђд 

ÅċǃШ[ċůŔũǃоÉƓĲĦŔĲƚ ĤƨŰĬċŰĦĲ fÖ9 ШxŔƚƣŔŰŊ 
ÂƖŔƚƣŔĬċĲШ   
]ƖĲĲŰШƚċƽǯƚőШыÂƖŔƚƣŔƚЮǍŔŢƚƖŸŰь Å 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
ÅőŔŰŔĬċĲ   
7ŸƣƣũĲŰŸƚĲШƽĲĬŊĲǯƚőШыÅőǃŰĦőŸĤċƣƨƚЮċƨƚƣƖċũŔċĲь 9 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
7ŸƽůŸƨƣőШŊƨŔƣċƖǯƚőШыÅőŔŰċЮ ŰĦǃũŸƚƣŸůċь Ö 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
ÅőŔŰŸĤċƣŔĬċĲ   
EċƚƣĲƖŰШǯĬĬũĲƖШƖċǃШыÑƖǃŊŸŰŸƖƖőŔŰċЮŉċƚĦŔċƣċь Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
EċƚƣĲƖŰШƚőŸƻĲũŰŸƚĲШƖċǃШы ƓƣǃĦőŸƣƖĲůċЮƖŸƚƣƖċƣċь 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
ÑŸƖƓĲĬŔŰŔĬċĲШ   
9ŸǭŔŰШƖċǃЮыcǃƓŰŸƚЮůŸŰŸƓƣĲƖǃŊŔƨƚь 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
ÅċŢŔĬċĲ   
EŰĬĲċƻŸƨƖШƚťċƣĲЮё?ŔƓƣƨƖƨƚЮĲŰĬĲċƻŸƨƖŔь 9  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÉǃĬŰĲǃШƚťċƣĲШы?ŔƓƣƨƖƨƚЮċƨƚƣƖċũŔƚь Ö  ĲċƖШÑőƖĲċƣĲŰĲĬ 
?ċƚǃċƣŔĬċĲ   
ƨƚƣƖċũŔċŰШƽőŔƓƖċǃЮыcŔůċŰƣƨƖċЮċƨƚƣƖċũŔƚь Å xĲċƚƣШ9ŸŰĦĲƖŰ 
7ũċĦťрƚƓŸƣƣĲĬШƽőŔƓƖċǃШы~ċĦƨũċĤċƣŔƚЮċƚƣƖċь Ö  ĲċƖШÑőƖĲċƣĲŰĲĬ 
7ũƨĲрƚƓŸƣƣĲĬШƚƣŔŰŊƖċǃЮы ĲŸƣƖǃŊŸŰЮċƨƚƣƖċũŔċĲь  ?ċƣċШĬĲǯĦŔĲŰƣ 
7ƖŸƽŰШƽőŔƓƖċǃЮы~ċĦƨũċĤċƣŔƚЮƣŸƚőŔь Ö xĲċƚƣШ9ŸŰĦĲƖŰ 
9ŸƖċũШÉĲċШůċƚťƖċǃШы ĲŸƣƖǃŊŸŰЮƣƖŔŊŸŰŸŔĬĲƚь 9 xĲċƚƣШ9ŸŰĦĲƖŰ 
9ŸƽƣċŔũШƚƣŔŰŊƖċǃШыÂċƚƣŔŰċĦőƨƚЮċƣĲƖь Ö éƨũŰĲƖċĤũĲ 
EƚƣƨċƖǃШƚƣŔŰŊƖċǃШыcĲůŔƣƖǃŊŸŰЮǰƨƻŔŸƖƨůь Ö  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÂŔŰťШƽőŔƓƖċǃШыcŔůċŰƣƨƖċЮŉċŔь Ö éƨũŰĲƖċĤũĲ 
ÅĲƣŔĦƨũċƣĲШƽőŔƓƖċǃШыcŔůċŰƣƨƖċЮƨċƖŰċťь 9 EŰĬċŰŊĲƖĲĬ 
ÅŸƨŰĬШƖŔĤĤŸŰƣċŔũШÅċǃШыÑċĲŰŔƨƖŸƓƚЮůĲǃĲŰŔŔь Ö éƨũŰĲƖċĤũĲ 
ÑőŸƖŰƣċŔũШƖċǃШы?ċƚǃċƣŔƚЮƣőĲƣŔĬŔƚь Ö éƨũŰĲƖċĤũĲ 
ÖƖŸũŸƓőŔĬċĲ   
9ŸůůŸŰШƚƣŔŰŊċƖĲĲЮыÑƖǃŊŸŰŸƓƣĲƖċЮÑĲƚƣċĦĲċь Ö  ĲċƖШÑőƖĲċƣĲŰĲĬ 
uċƓċũċШƚƣŔŰŊċƖĲĲЮыÖƖŸũŸƓőƨƚЮťċƓċũĲŰƚŔƚь Å  ĲċƖШÑőƖĲċƣĲŰĲĬ 
òĲũũŸƽĤċĦťШƚƣŔŰŊċƖĲĲШыÖƖŸũŸƓőƨƚЮƚƨǭũċƻƨƚь Å éƨũŰĲƖċĤũĲ 
]ǃůŰƨƖŔĬċĲШ   
ƨƚƣƖċũŔċŰШĤƨƣƣĲƖǰǃШƖċǃШы]ǃůŰƨƖċЮċƨƚƣƖċũŔƚь 9 xĲċƚƣШ9ŸŰĦĲƖŰШ 
~ǃũŔŸĤċƣŔĬċĲ   
ìőŔƣĲрƚƓŸƣƣĲĬШĲċŊũĲШƖċǃШыĲƣŸĤċƣƨƚЮŰċƖŔŰċƖŔь Ö EŰĬċŰŊĲƖĲĬ 
~ǃũŔŸĤċƣŔĬċĲ   
9ŸƽŰŸƚĲШƖċǃШыÅőŔŰŸƓƣĲƖċЮŰĲŊũĲĦƣċьЮ 9 ?ċƣċШĬĲǯĦŔĲŰƣ 
sċƓċŰĲƚĲШĬĲƻŔũШƖċǃЮы~ŸĤƨũċЮůŸĤƨũċь Ö EŰĬċŰŊĲƖĲĬ 
ÂƨƖƓũĲШĲċŊũĲШƖċǃШы~ǃũŔŸĤċƣŔƚЮőċůũǃŰŔь Ñ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÂǃŊůǃШĬĲƻŔũШƖċǃШы~ŸĤƨũċЮĲƖĲŊŸŸĬŸŸь Ö EŰĬċŰŊĲƖĲĬ 
ÅĲĲŉШůċŰƣċШƖċǃЮы~ŸĤƨũċЮċũŉƖĲĬŔь Ö éƨũŰĲƖċĤũĲ 
ÉŸƨƣőĲƖŰШĲċŊũĲШƖċǃШы~ǃũŔŸĤċƣŔƚЮƣĲŰƨŔĦċƨĬċƣƨƚь Å xĲċƚƣШ9ŸŰĦĲƖŰ 
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ΡЮΝΜЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚőċƖťƚШċŰĬШƖċǃƚШ 
[ŔŊƨƖĲЮΥΧдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƚőċƖťЮċŰĬЮƖċǃЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

Ш 

ÉőċƖťƚШċŰĬШƖċǃƚ

ÉůŸƣőĲƖŔŰŊШċŰĬоŸƖ
ƖĲĬƨĦƣŔŸŰШŸŉШƚőċƖťШċŰĬ
ƖċǃШŉĲĲĬŔŰŊШőċĤŔƣċƣƚ

ÑŸǂŔĦШċũŊċũШĤũŸŸůƚ
Å?ĲĦũŔŰĲƚШŔŰШĲũċƚůŸĤƖċŰĦő
ƓŸƓƨũċƣŔŸŰƚШċŰĬШĬŔƻĲƖƚŔƣǃ
Å ũƣĲƖĲĬШƓĲũċŊŔĦШĦŸůůƨŰŔƣǃ
ƚƣƖƨĦƣƨƖĲ
Å?ĲĦũŔŰĲƚШŔŰШƓƖĲǃШċĤƨŰĬċŰĦĲƚ

9ŸůůĲƖĦŔċũШċŰĬ
ƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣ

fůƓċĦƣƚШŸŉШƣŸǂŔĦŔƣǃШƣŸ
ĲũċƚůŸĤƖċŰĦőШőĲċũƣő
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ÅĲĬƨĦĲĬШƻŔƚŔĤŔũŔƣǃ
ċũƣĲƖŔŰŊШƓƖĲĬċƣŸƖрƓƖĲǃ

ŔŰƣĲƖċĦƣŔŸŰƚ

cŔŊőŉƖĲƚőƽċƣĲƖ
ċŰĬƚƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣШũŸċĬƚ

fŰĦƖĲċƚĲĬШƖŔƚťШŸŉШĲũċƚůŸĤƖċŰĦő
ůŸƖƣċũŔƣǃ

ÅċǃШŉĲĲĬŔŰŊрƓŔƣ
őċĤŔƣċƣƚШĦŸůƓƖŸůŔƚĲĬ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ
ƚĲĬŔůĲŰƣƚ
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ΡЮΝΝ ÑĲũĲŸƚƣШ[Ŕƚőа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΝЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΞΞШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ƣĲũĲŸƚƣШǯƚőШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШ
ƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ~ŸƖĲƣŸŰШ7ċǃШŉĲċƣƨƖĲƚШċШ
ƻċƖŔĲƣǃШŸŉШőċĤŔƣċƣƚШƣőċƣШĦŸũũĲĦƣŔƻĲũǃШƚƨƓƓŸƖƣШċШĬŔƻĲƖƚĲШ
ƣĲũĲŸƚƣШǯƚőШŉċƨŰċШыћǯƚőќШőĲƖĲċŉƣĲƖьЮШÑőĲШŸƻĲƖċũũШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШǯƚőШŔŰШƣőĲШ7ċǃШŔƚШ
ƖċƣĲĬШċƚШћéċƖŔċĤũĲќЯШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШƖĲǰĲĦƣƚШċШũċĦťШŸŉШőŔƚƣŸƖŔĦШċŰĬШĦƨƖƖĲŰƣШ
ŔŰŉŸƖůċƣŔŸŰШŉŸƖШƣőĲШƚƣċƣƨƚШŸŉШůŸƚƣШǯƚőШƚƓĲĦŔĲƚЮШ ũƣőŸƨŊőШůŸƚƣШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШ
ƚƓĲĦŔĲƚШċƖĲШĬĲƚŔŊŰċƣĲĬШċƚШћƚƨƚƣċŔŰċĤũĲќШŔŰШǯƚőĲƖŔĲƚШĬċƣċЯШůċŰǃШċƓƓĲċƖШƣŸШĤĲШŸŰШċШ
ĬĲĦũŔŰŔŰŊШƣƖĲŰĬЮШÅĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШƓƖĲƚƚƨƖĲШŔƚШƻĲƖǃШőŔŊőШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШĤƨƣШĦċƣĦőШ
ŔůƓċĦƣƚШċƖĲШũċƖŊĲũǃШƨŰťŰŸƽŰЮШ ƚШƣőĲƖĲШŔƚШċůƓũĲШĲƻŔĬĲŰĦĲШŸŉШůŸĬŔǯĲĬШǯƚőШőċĤŔƣċƣƚЯШ
ŔŰĦũƨĬŔŰŊШĲƻŔĬĲŰĦĲШŸŉШċŰШŔůƓċĦƣĲĬШĲċƚƣрƣŸрƽĲƚƣШőċĤŔƣċƣШŊƖċĬŔĲŰƣЯШƣőĲƖĲШŔƚШőŔŊőШ
ĦŸŰǯĬĲŰĦĲШƣőċƣШƚĲĬŔůĲŰƣċƣŔŸŰШőċƚШĬƖŔƻĲŰШƚŸůĲШŸŉШƣőĲШƻċƖŔċĤŔũŔƣǃШŔŰШƣőĲШĦƨƖƖĲŰƣШƚƣċƣƨƚШ
ыĦŸŰĬŔƣŔŸŰьШŸŉШƚŸůĲШǯƚőШƓŸƓƨũċƣŔŸŰƚЮ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШŰŸƣĲĬШċƚШћ?ĲĦũŔŰŔŰŊќШċŰĬШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШƖĲǰĲĦƣƚШыŔьШ
ƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШťĲǃШőċĤŔƣċƣƚШыƚƨĦőШĦŸƖċũƚЯШƚőĲũũǯƚőШƖĲĲŉƚЯШƚĲċŊƖċƚƚШ
ĤĲĬƚШċŰĬШƚŸŉƣШĤŸƣƣŸůШĦŸůůƨŰŔƣŔĲƚьШŸŰШƽőŔĦőШůċŰǃШǯƚőШƚƓĲĦŔĲƚШċƖĲШĬĲƓĲŰĬĲŰƣЯШыŔŔьШƣőĲШ
ĬĲĦũŔŰĲШƚĲĲŰШŔŰШůŸƚƣШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚЯШыŔŔŔьШƣőĲШũċƖŊĲШċŰĬШŔŰĦƖĲċƚŔŰŊШ
ƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣШŔŰШƣőĲШ7ċǃЯШыŔƻьШƣőĲШŔůƓċĦƣƚШŸŉШŰƨƣƖŔĲŰƣШũŸċĬƚШƽőŔĦőШċƖĲШĦċƨƚŔŰŊШ
ċũŊċũШĤũŸŸůƚШċŰĬШŸƣőĲƖШƚǃƚƣĲůШŔůĤċũċŰĦĲƚЯШыƻьШƣőĲШŔůƓċĦƣƚШŸŉШƖŔƚŔŰŊШƚĲċШƣĲůƓĲƖċƣƨƖĲƚЮШ
cŸƽĲƻĲƖЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШƣƖĲŰĬШŔƚШċƚƚĲƚƚĲĬШċƚШћ~ċŢŸƖќШƽŔƣőШ
ћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőĲШĤƖĲċĬƣőШċŰĬШŔůƓċĦƣШŸŉШƣőĲƚĲШĦŸůĤŔŰĲĬШƓƖĲƚƚƨƖĲƚШŔƚШũŔťĲũǃШƣŸШĤĲШ
ƻċƖŔċĤũĲШĤĲƣƽĲĲŰШƚƓĲĦŔĲƚЮШìőŔũĲШƣőĲШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲЯШŔŰĦũƨĬŔŰŊШƣőĲШŉƖĲƕƨĲŰĦǃШ
ŸŉШũċƖŊĲШǰŸŸĬƚШċŰĬШċƚƚŸĦŔċƣĲĬШƚĲĬŔůĲŰƣШũŸċĬƚЯШċƖĲШŸŰШċŰШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬЮШfƣШċũƚŸШƚĲĲůƚШ
ĦũĲċƖШƣőċƣЯШƽŔƣőŸƨƣШƚƨĤƚƣċŰƣŔċũШƖĲƻĲƖƚċũƚШŸŉШőċĤŔƣċƣШũŸƚƚШĬƨĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰЯШƣőĲШ
ůċŢŸƖŔƣǃШŸŉШǯƚőШƚƓĲĦŔĲƚШƽŔũũШƖĲůċŔŰШŸŰШċШĬĲĦũŔŰŔŰŊШƣƖĲŰĬЮШ 

ÑċĤũĲЮΥΥдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮǯƚőЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ éċƖŔċĤũĲ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ éċƖŔċĤũĲ cŔŊő 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ cŔŊő 

  

]ŸũĬƚƓŸƣƣĲĬЮ
ƚƽĲĲƣũŔƓ ёÂũĲĦƣŸƖőŔŰĦőƨƚЮ
ǰċƻŸůċĦƨũċƣƨƚђ 

ÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮƻċŰЮĬĲƖЮ7ĲƖŊ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΝШШШÑĲũĲŸƚƣШ[ŔƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΝ 

ΡЮΝΝЮΞ §ƻĲƖƻŔĲƽ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШƖĲĦŸŊŰŔƚĲĬШċƚШċШőĲƣĲƖŸŊĲŰĲŸƨƚШƚĲċƚĦċƓĲШŉĲċƣƨƖŔŰŊШċШůŸƚċŔĦШŸŉШőċĤŔƣċƣƚШ
ƣőċƣШĦŸũũĲĦƣŔƻĲũǃШƚƨƓƓŸƖƣШċШĬŔƻĲƖƚĲШǯƚőШŉċƨŰċШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьШы[ŔŊƨƖĲШΞΡьЮШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ~ċƖŔŰĲШÂċƖťШċŰĬШċĬŢċĦĲŰƣШĦŸŰƣŔŰĲŰƣċũШƚőĲũŉШƽċƣĲƖƚШĦŸůƓƖŔƚĲШċƣШũĲċƚƣШΝЯΝΟΥШǯƚőШ
ƚƓĲĦŔĲƚШыsŸőŰƚŸŰЯШΞΜΝΜьЮШÑőŔƚШőŔŊőШĬŔƻĲƖƚŔƣǃШƖĲǰĲĦƣƚШƣőĲШ7ċǃѣƚШƚƨĤƣƖŸƓŔĦċũШũŸĦċƣŔŸŰЯШ
ƚƨƓƓŸƖƣŔŰŊШĤŸƣőШƣƖŸƓŔĦċũШċŰĬШƚƨĤƣƖŸƓŔĦċũШƣċǂċЮШƓƓƖŸǂŔůċƣĲũǃШŸŰĲрƣőŔƖĬШŸŉШƣőĲШǯƚőШ
ƚƓĲĦŔĲƚШŔŰШƣőĲШƖĲŊŔŸŰШċƖĲШċƣШƣőĲШũċƣŔƣƨĬŔŰċũШĲǂƣƖĲůĲƚШŸŉШƣőĲŔƖШťŰŸƽŰШĬŔƚƣƖŔĤƨƣŔŸŰШы§ũĬƚШĲƣЮ
ċũЮЯШΞΜΝΦьЮШ[ŔƚőШĬŔƻĲƖƚŔƣǃШŔƚШƣǃƓŔĦċũũǃШőŔŊőĲƚƣШŸŰШƖĲĲŉƚШċŰĬШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШ
ĦŸůƓċƖċƣŔƻĲũǃШũŸƽĲƖШŔŰШƚőċũũŸƽШůċŰŊƖŸƻĲƚШċŰĬШŸƻĲƖШƨŰĦŸŰƚŸũŔĬċƣĲĬШƚŸŉƣШƚĲĬŔůĲŰƣƚШ
ы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 

 ŸрƣċťĲШůċƖŔŰĲШƖĲƚĲƖƻĲƚШőċƻĲШĤĲĲŰШĲŰőċŰĦŔŰŊШǯƚőШċĤƨŰĬċŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃШŔŰШƚƓĲĦŔǯĦШ
ĲĦŸƚǃƚƣĲůƚЯШŔŰĦũƨĬŔŰŊШĦŸƖċũШƖĲĲŉƚШċŰĬШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШ
ƖĲĦŸƻĲƖǃШŸŉШŸƻĲƖǯƚőĲĬШƚƓĲĦŔĲƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШƣőŔƚШŔƚШŰŸƣШŰĲĦĲƚƚċƖŔũǃШƣőĲШ
ĦċƚĲШŔŰШŸƣőĲƖШĲĦŸƚǃƚƣĲůƚЯШũŔťĲШĲƚƣƨċƖŔĲƚШċŰĬШŸĦĲċŰШĤĲċĦőĲƚЯШƽőĲƖĲШƖĲƚĲƖƻĲƚШċƖĲШƚůċũũШ
ċŰĬоŸƖШƚőċũũŸƽЯШũŔůŔƣŔŰŊШƣőĲŔƖШĤĲŰĲǯƣƚШŉŸƖШǯƚőШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΝΤбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШ
]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦċьЮШÅĲƚƣŸƖċƣŔŸŰШŸŉШŔůƓċĦƣĲĬШőċĤŔƣċƣƚЯШƚƨĦőШċƚШƚőĲũũǯƚőШƖĲĲŉƚЯШĦċŰШċũƚŸШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƖĲĦŸƻĲƖǃШŸŉШǯƚőШĦŸůůƨŰŔƣŔĲƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΞΝьЯШŔŰĦũƨĬŔŰŊШĤǃШ
ƚƨƓƓŸƖƣŔŰŊШőŔŊőĲƖШǯƚőШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚШċŰĬШƣőĲШċĤƨŰĬċŰĦĲШŸŉШőċƖƻĲƚƣċĤũĲШǯƚőШ
ы]ŔũĤǃ Ĳƣ ċũЮЯШΞΜΝΦĤЯШĦьЮ 

ΡЮΝΝЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
?ĲƚƓŔƣĲШƣőĲШĬŔƻĲƖƚĲШǯƚőШŉċƨŰċШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƣőĲƖĲШŔƚШũŔƣƣũĲШůŸŰŔƣŸƖŔŰŊШŸŉШƣőĲШƚƣċƣƨƚШŸƖШ
őĲċũƣőШŸŉШůŸƚƣШǯƚőШƓŸƓƨũċƣŔŸŰƚШы?ƖЮШsĲǭШsŸőŰƚŸŰЯШÄũĬШ~ƨƚĲƨůЯШÂĲƖƚЮШ9ŸůůЮьЮШcŸƽĲƻĲƖЯШ
ǯƚőШĦŸůůƨŰŔƣŔĲƚШőċƻĲШĤĲĲŰШƽĲũũШƚƣƨĬŔĲĬШŔŰШƖĲĦĲŰƣШƣŔůĲƚЯШĲƚƓĲĦŔċũũǃШŔŰШƖĲũċƣŔŸŰШƣŸШ
őċĤŔƣċƣШċƚƚŸĦŔċƣŔŸŰƚШċŰĬШĦŸŰĬŔƣŔŸŰШыĲЮŊЮШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥЯШΞΜΞΝбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΝΤЯШ
ΞΜΞΜЯШΞΜΞΝЯШΞΜΞΠьЮШ 

~ŸƚƣШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШыċШƚůċũũШƚƨĤƚĲƣШŸŉШƣőĲШ7ċǃѣƚШǯƚőШŉċƨŰċьШƨŰĬĲƖŊŸШ
ƓĲƖŔŸĬŔĦШǯƚőĲƖǃШċƚƚĲƚƚůĲŰƣƚШыÑĲŔǂĲŔƖċШĲƣЮċũЮЯШΞΜΞΝьЯШċŰĬШƣőĲŔƖШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŔƚШ
ĬĲƚĦƖŔĤĲĬШŔŰШƚĲĦƣŔŸŰШΡЮΝΡШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШÑőŔƚШƚĲĦƣŔŸŰШŔĬĲŰƣŔǯĲƚШċŰĬШĬĲƚĦƖŔĤĲƚШΝΠШ
ĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШƽőĲƖĲШċŰШċƚƚĲƚƚůĲŰƣШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШĦŸƨũĬШĤĲШŔŰŉĲƖƖĲĬШ
ыŉƖŸůШƚƣċƣĲрƽŔĬĲШĬċƣċьЮШ~ŸƚƣШŸŉШƣőĲƚĲШΝΠШƚƓĲĦŔĲƚШċƖĲШċƚƚĲƚƚĲĬШċƚШћÉƨƚƣċŔŰċĤũĲќЯШ
ċũƣőŸƨŊőШċũůŸƚƣШċũũШƚőŸƽШċШĬĲĦũŔŰŔŰŊШƣƖĲŰĬШŔŰШĦċƣĦőĲƚЮШ 

ШĤƖŸċĬĲƖШƚƨŔƣĲШŸŉШǯƚőШƚƓĲĦŔĲƚШŔƚШċũƚŸШőċƖƻĲƚƣĲĬШĤǃШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖƚЯШŔŰĦũƨĬŔŰŊШůċŰǃШ
ŸŉШƣőĲШĦŸůůĲƖĦŔċũũǃШőċƖƻĲƚƣĲĬШǯƚőШƚƓĲĦŔĲƚЮШcŸƽĲƻĲƖЯШƣőĲŔƖШƚƣċƣƨƚШŔƚШŰŸƣШċƚƚĲƚƚĲĬШ
ĲũƚĲƽőĲƖĲЯШŸƣőĲƖШƣőċŰШƣőŸƚĲШƚƓĲĦŔĲƚШŔŰƻŸũƻĲĬШŔŰШƣőĲШĦŸůůĲƖĦŔċũШǯƚőĲƖǃШċƚƚĲƚƚůĲŰƣƚШŸƖШ
ċƚƚĲƚƚůĲŰƣƚШƣƖŔŊŊĲƖĲĬШĤǃШŰċƣŔŸŰċũШŸƖШŔŰƣĲƖŰċƣŔŸŰċũШũŔƚƣŔŰŊШƓƖŸĦĲƚƚШŉŸƖШƣőƖĲċƣĲŰĲĬШ
ƚƓĲĦŔĲƚШыĲЮŊЮШƚĲƻĲƖċũШƚőċƖťШċŰĬШƖċǃШƚƓĲĦŔĲƚШтШƚĲĲШΡЮΝΜШÉőċƖťƚШċŰĬШÅċǃƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ 

ÑőĲШǯƚőШŉċƨŰċШŸŉШůċŰŊƖŸƻĲƚЯШƚĲċŊƖċƚƚĲƚЯШŔŰƚőŸƖĲШƖĲĲŉƚЯШċŰĬШŔŰƣĲƖƣŔĬċũШǰċƣƚШċƖĲШƽĲũũШ
ƚċůƓũĲĬШыĲЮŊЮШÑŔĤĤĲƣƣƚШċŰĬШÑŸƽŰƚĲŰĬЯШΞΜΝΜбШ§ũĬƚШĲƣЮċũдЯШΞΜΝΞбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΝΤбШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΝШШШÑĲũĲŸƚƣШ[ŔƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΞ 

]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥċбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũдеЮΞΜΞΝЯШΞΜΞΠьЮШ7ǃШĦŸŰƣƖċƚƣЯШǯƚőШ
ƚƨƖƻĲǃƚШŔŰШƚċũƣůċƖƚőĲƚЯШƚŸŉƣШƚĲĬŔůĲŰƣƚЯШŸǭƚőŸƖĲШƖĲĲŉƚШċŰĬШƚƨƖŉШǍŸŰĲƚШċƖĲШŉĲƽĲƖШŸƖШ
ŔŰĦŸůƓũĲƣĲШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ[ŔƚőШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲƚШċƖĲШƣǃƓŔĦċũũǃШőŔŊőĲƚƣШŸŰШ
ƖĲĲŉƚШċŰĬШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШĤƨƣШůŸƚƣШƚƓĲĦŔĲƚШůŸƻĲШċůŸŰŊШőċĤŔƣċƣƚШƣŸШŉĲĲĬШċŰĬШ
ƚƓċƽŰШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲƚĲШůŸƻĲůĲŰƣƚШĦŸŰŰĲĦƣШőċĤŔƣċƣƚШċŰĬШũŔŰťШĤŸƣőШǯƚőШ
ċƚƚĲůĤũċŊĲƚШċŰĬШŉŸŸĬШƽĲĤƚШċĦƖŸƚƚШƚĲċƚĦċƓĲƚЮШcŸƽĲƻĲƖЯШƣőĲШĦŸůĤŔŰĲĬШĲǭĲĦƣƚШŸŉШ
ƽċƣĲƖШƕƨċũŔƣǃЯШĦŸċƚƣċũШƨƖĤċŰŔƚċƣŔŸŰШċŰĬШǯƚőŔŰŊШċũƚŸШƚőċƓĲШǯƚőШċƚƚĲůĤũċŊĲƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΥЯШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮШ 

fůƓċĦƣƚЮŸŰЮƓŸƓƨũċƣŔŸŰƚ 
cƨůċŰШċĦƣŔŸŰƚШőċƻĲШƚƨĤƚƣċŰƣŔċũũǃШċũƣĲƖĲĬШǯƚőШċƚƚĲůĤũċŊĲƚШċŰĬШőċĤŔƣċƣƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШы§ũĬƚШĲƣЮċũдЯШΞΜΝΦьЮШÉĲĬŔůĲŰƣċƣŔŸŰЯШƓŸũũƨƣŔŸŰШċŰĬШƽċƣĲƖШƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰШőċƻĲШ
ĦŸŰƣƖŔĤƨƣĲĬШƣŸШĬĲĦũŔŰĲƚШŔŰШƣőĲШĲĦŸũŸŊŔĦċũШĦŸŰĬŔƣŔŸŰШŸŉШƚƓĲĦŔǯĦШőċĤŔƣċƣƚШũŔťĲШƚĲċŊƖċƚƚШ
ůĲċĬŸƽƚЯШĦŸƖċũШƖĲĲŉƚЯШċŰĬШƚŸŉƣрƚĲĬŔůĲŰƣШĲƓŔĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚЮШÑőĲƚĲШĦőċŰŊĲƚШŔŰШ
őċĤŔƣċƣШĦŸŰĬŔƣŔŸŰШőċƻĲЯШŔŰШƣƨƖŰЯШċũƣĲƖĲĬШƣőĲШĦŸůƓŸƚŔƣŔŸŰШŸŉШǯƚőШċƚƚĲůĤũċŊĲƚШċŰĬШ
ĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰŔŰŊШŸŉШƣőĲƚĲШĲĦŸƚǃƚƣĲůƚШыĲЮŊЮШ]ŔũĤǃШĲƣЮċũдеШΞΜΝΣбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШ
ÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲШƚőŸƖĲũŔŰĲƚШŸŉШůċŰǃШĲƚƣƨċƖŔĲƚШċŰĬШ
ŸĦĲċŰШĤĲċĦőĲƚШőċƻĲШċũƚŸШĤĲĲŰШĬĲƻĲũŸƓĲĬЯШŉƨƖƣőĲƖШĬĲŊƖċĬŔŰŊШċŰĬШƖĲĬƨĦŔŰŊШŰċƣƨƖċũШǯƚőШ
őċĤŔƣċƣƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ9ƨƖƖĲŰƣШŸŰŊŸŔŰŊШůŸŰŔƣŸƖŔŰŊШƽŔũũШĤĲШĦƖŔƣŔĦċũШƣŸШƣőĲШĦŸŰƣŔŰƨŔŰŊШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШǯƚőШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮ 

[ŔƚőŔŰŊШŔƚШŸŰĲШŸŉШƣőĲШůŸƚƣШƚŔŊŰŔǯĦċŰƣШőƨůċŰШƓƖĲƚƚƨƖĲƚШŸŰШǯƚőШŔŰШƣőĲШ7ċǃШы§ũĬƚШĲƣЮċũЮЯШ
ΞΜΝΦьЮШ~ċŰǃШƣĲũĲŸƚƣШƚƓĲĦŔĲƚШċƖĲШőċƖƻĲƚƣĲĬШĤǃШƖĲĦƖĲċƣŔŸŰċũШċŰĬШĦŸůůĲƖĦŔċũШǯƚőĲƖƚШ
ы§ũĬƚ ĲƣЮċũЮЯШΞΜΝΦьЮШfŰШƣőĲШ7ƖŔƚĤċŰĲШċŰĬШ~ŸƖĲƣŸŰШƖĲŊŔŸŰƚШŔŰШΞΜΝΦрΞΜЯШċŰШĲƚƣŔůċƣĲĬШ
ΟΡΜЯΜΜΜШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖƚШƓƨƣШĲǭŸƖƣШŔŰƣŸШǯƚőŔŰŊШŔŰШƣőŔƚШƖĲŊŔŸŰШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ
cŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣШŸŉШƣőĲƚĲШǯƚőĲƖƚШŸŰШǯƚőШƓŸƓƨũċƣŔŸŰƚШŔƚШũċƖŊĲũǃШƨŰťŰŸƽŰЮ 

9őċŰŊĲƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃШőċƻĲШĬĲƣƖŔůĲŰƣċũũǃШŔůƓċĦƣĲĬШǯƚőШőċĤŔƣċƣƚШċŰĬШũĲĬШƣŸШ
ċũƣĲƖċƣŔŸŰƚШŔŰШǯƚőШċƚƚĲůĤũċŊĲƚШŔŰШĲƚƣƨċƖŔĲƚЯШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШĦŸƖċũШƖĲĲŉƚШыĲЮŊЮШ
cĲŰĬĲƖƚŸŰ Ĳƣ ċũЮЯШΞΜΝΤбШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦċбШ§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠбШ
sЮ sŸőŰƚŸŰЯШÄũĬШ~ƨƚĲƨůЯШƓĲƖƚЮШĦŸůůЮбШċũƚŸШƚĲĲШŸƣőĲƖШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШŔŰШƣőŔƚШƖĲƓŸƖƣьЮШ
ÑőŔƚШŔŰĦũƨĬĲƚШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЯШƽőŔĦőШċƖĲШĲǂƓũŸƖĲĬШŉƨƖƣőĲƖШŔŰШƣőĲШfůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮƚĲĦƣŔŸŰШĤĲũŸƽЮШ 

ÅŔƚŔŰŊШƚĲċШƣĲůƓĲƖċƣƨƖĲƚШőċƻĲШũŔťĲũǃШũĲĬШƣŸШƣőĲШůŸƻĲůĲŰƣШŸŉШƚŸůĲШƚƓĲĦŔĲƚѣШĬŔƚƣƖŔĤƨƣŔŸŰШ
ƣŸШƣőĲШƚŸƨƣőШŸŉШƣőĲШ7ċǃШыĲЮŊЮШxċƚƣШĲƣЮċũЮЯШΞΜΝΝьЯШƚƨĦőШċƚШxƨĬĲƖŔĦťШы]ŔƖĲũũċЮƣƖŔĦƨƚƓŔĬċƣċьШċŰĬ 
]ŸũĬĲŰрũŔŰĲĬШƚƓŔŰĲŉŸŸƣШыÉŔŊċŰƨƚЮũŔŰĲċƣƨƚьШыsЮШÂċŊĲЯШƓĲƖƚЮШĦŸůůЮьЯШċŰĬШċƖĲШĲǂƓĲĦƣĲĬШƣŸШ
ũĲċĬШƣŸШƣőĲШċƖƖŔƻċũШŸŉШůŸƖĲШƣƖŸƓŔĦċũШǯƚőШƚƓĲĦŔĲƚШŔŰШƣőĲШ7ċǃШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШ
ƚŸƨƣőĲƖŰШƚőŔŉƣШŔŰШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƚŸůĲШőŔƚƣŸƖŔĦċũũǃШůŸƖĲШƣƖŸƓŔĦċũШƚƓĲĦŔĲƚШőċƚШĤĲĲŰШċШ
ŰŸƣċĤũĲШĦőċŰŊĲШŸƻĲƖШƣőĲШƓċƚƣШĬĲĦċĬĲШŸƖШƚŸШыxċƚƣШĲƣЮċũЮЯШΞΜΝΝьЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШìőŔƓǯŰŰШ
ƚŔũƻĲƖШĤŔĬĬǃШы]ĲƖƖĲƚЮǯũċůĲŰƣŸƚƨƚьеЮƣőĲШ9ŸůůŸŰШƓŸŰǃǯƚőШыxĲŔŸŊŰċƣőƨƚЮĲƕƨƨũƨƚьЮċŰĬЮƣőĲШ
7ũċĦťШƚċŰĬШĤċƚƚШыÂƚċůůŸƓĲƖĦċЮĬċƣŰŔŸŔĬĲƚьЯШƽőŔĦőШƽĲƖĲШċĤƚĲŰƣШŸƖШƖċƖĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ũċƣŔƣƨĬĲƚШƓƖŔŸƖШƣŸШƣőĲШΞΜΜΜƚЯШċƖĲШŰŸƽШůŸƖĲШĦŸůůŸŰШыsЮШsŸőŰƚŸŰЯШÄƨĲĲŰƚũċŰĬШ~ƨƚĲƨůЯШ
ƓĲƖƚЮШĦŸůůЮьЮШÉƨĦőШƚőŔŉƣƚШŔŰШĬŔƚƣƖŔĤƨƣŔŸŰШċƖĲШċũƚŸШĤĲĦŸůŔŰŊШċШƚƨĤƚƣċŰƣŔċũШċŰĬШċĬĬŔƣŔŸŰċũШ
ŔŰǰƨĲŰĦĲШŸŰШƣőĲШƚƣƖƨĦƣƨƖĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůƚШċŰĬШƣőĲШƚƣċƣƨƚШŸŉШǯƚőШ
ƓŸƓƨũċƣŔŸŰƚЮ 
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[ŔŊƨƖĲЮΥΨдЮ[ŔƚőĲƚЮŸŉЮÄƨċŰĬċůŸŸťċеЮ~ŸƖĲƣŸŰЮ7ċǃдЮёċђЮ]ƖƨĤǯƚőЮёÂċƖċƓĲƖĦŔƚЮƚƓђеЮƓőŸƣŸЮĦƖĲĬŔƣжЮ9дЮƻċŰЮĬĲƖЮ7ĲƖŊзЮёĤђЮ
xŔŸŰǯƚőЮёÂƣĲƖŸŔƚЮƚƓдђеЮƓőŸƣŸЮĦƖĲĬŔƣжЮ9ЮÅŸĲũŉƚĲċůċзЮёĦђЮcŸũŸĦĲŰƣƖŔĬċĲЮƚƓеЮÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮƻċŰЮĬĲƖЮ7ĲƖŊд 
 

ΡЮΝΝЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÑőĲШǯƚőШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲШĤǃШƓũċǃŔŰŊШĦƖƨĦŔċũШƖŸũĲƚШŔŰШ
ůċŔŰƣċŔŰŔŰŊШƣőĲШőĲċũƣőЯШƚƣƖƨĦƣƨƖĲЯШċŰĬШŉƨŰĦƣŔŸŰƚШŸŉШƣőĲШ7ċǃќƚШĬŔƻĲƖƚĲШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШ
ы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШ[ŔƚőШƨƚĲШċШƻċƖŔĲƣǃШŸŉШőċĤŔƣċƣƚШċŰĬШŸŉƣĲŰШůŔŊƖċƣĲШĤĲƣƽĲĲŰШƣőĲůЮШÑőĲƖĲШ
ŔƚШĲůƓŔƖŔĦċũШĲƻŔĬĲŰĦĲШŸŉШǯƚőШŉŸƖċŊŔŰŊШŔŰШĬŔƻĲƖƚĲШőċĤŔƣċƣƚШũŔťĲШƚċũƣůċƖƚőĲƚЯШůċŰŊƖŸƻĲƚЯШ
ŔŰƣĲƖƣŔĬċũШǰċƣƚЯШƚĲċŊƖċƚƚĲƚЯШƚƨƖŉШǍŸŰĲƚЯШċŰĬШƖŸĦťǃШċŰĬШĦŸƖċũШƖĲĲŉƚШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШÑőĲШ
ĦŸůĤŔŰċƣŔŸŰШŸŉШǯƚőШůŸƻĲůĲŰƣШċŰĬШǯƚőШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰƚШыĲЮŊЮШőĲƖĤŔƻŸƖǃЯШƓƖĲĬċƣŔŸŰЯШ
ƚĦċƻĲŰŊŔŰŊьШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШƚƨƚƣċŔŰŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃЯШůċŔŰƣċŔŰŔŰŊШƣőĲШƚƣƖƨĦƣƨƖĲШŸŉШŉŸŸĬШ
ƽĲĤƚЯШċŰĬШŔŰǰƨĲŰĦŔŰŊШƣőĲШĦŸůƓŸƚŔƣŔŸŰШŸŉШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĦŸƖċũШƖĲĲŉƚЯШ
ƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШťĲũƓШŉŸƖĲƚƣƚШыÑŔĤĤĲƣƣƚШċŰĬШÑŸƽŰƚĲŰĬЯШΞΜΝΜбШÂĲċƖƚŸŰШċŰĬШ
ÉƣĲƻĲŰƚЯШΞΜΝΡбШ§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШ[ŸƖШĲǂċůƓũĲЯШőĲƖĤŔƻŸƖŸƨƚШǯƚőШċĦƣŔƻĲũǃШĦŸŰƚƨůĲШċũŊċĲШ
ƣőċƣШĦŸƨũĬШŸƣőĲƖƽŔƚĲШŸƻĲƖŊƖŸƽШƚĲċŊƖċƚƚĲƚШċŰĬШĦŸƖċũƚШы§ũĬƚ Ĳƣ ċũдеШΞΜΝΦьЮШÑőŔƚШŊƖċǍŔŰŊШ
ċĦƣŔƻŔƣǃШĲŰőċŰĦĲƚШƣőĲШƖĲƚŔũŔĲŰĦĲШċŰĬШƖĲĦŸƻĲƖǃШĦċƓċĦŔƣǃШŸŉШƣőĲƚĲШĲĦŸƚǃƚƣĲůƚЯШƓċƖƣŔĦƨũċƖũǃШ
ċŉƣĲƖШĬŔƚƣƨƖĤċŰĦĲƚШƚƨĦőШċƚШǰŸŸĬƚШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШ?ƨƚťǃШƖċĤĤŔƣǯƚőШ
ыÉŔŊċŰƨƚЮŉƨƚĦĲƚĦĲŰƚьШŔƚШċШťĲǃШőĲƖĤŔƻŸƖĲШŸŰШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШĦŸƖċũШƖĲĲŉƚШŰĲċƖШ
ůċŰŊƖŸƻĲƚЯШƖĲĬƨĦŔŰŊШƣƨƖŉШċũŊċĲШĦŸƻĲƖШċŰĬШŔŰĦƖĲċƚŔŰŊШĦŸƖċũШƖĲĦƖƨŔƣƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦċбШ
cĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΜьЮШ§ƣőĲƖШťĲǃШŊƖċǍŔŰŊШǯƚőШŔŰĦũƨĬĲШċĦċŰƣőƨƖŔĬƚЯШƓŸůċĦĲŰƣƖŔĬƚЯШċŰĬШ
ŸƣőĲƖШƚŔŊċŰŔĬƚШыÑŔĤĤĲƣƣƚШċŰĬШÑŸƽŰƚĲŰĬЯШΞΜΝΜьЮШcŸƽĲƻĲƖЯШċŰŸƣőĲƖШőĲƖĤŔƻŸƖĲЯШxƨĬĲƖŔĦťЯШ
ċƓƓĲċƖƚШƣŸШőċƻĲШƚőŔŉƣĲĬШŔƣƚШĬŔƚƣƖŔĤƨƣŔŸŰШƣŸШƚŸƨƣőШŸŉШƣőĲШ7ċǃШыƚĲĲШfůƓċĦƣƚШŸŰШƓŸƓƨũċƣŔŸŰƚШ
ƚĲĦƣŔŸŰШċĤŸƻĲьЯШĬĲůŸŰƚƣƖċƣŔŰŊШċШƓŸƣĲŰƣŔċũШũŸƚƚШŸŉШƖĲƚŔũŔĲŰĦĲШŉŸƖШƚŸůĲШőċĤŔƣċƣƚШŔŰШƣőĲШ7ċǃЮ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÑőĲШǯƚőШŉċƨŰċШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƚШőŔƚƣŸƖŔĦċũũǃШĤĲĲŰШŸŉШŔůůĲŰƚĲШĦƨũƣƨƖċũЯШƚŸĦŔċũЯШċŰĬШ
ĲĦŸŰŸůŔĦШƻċũƨĲШƣŸШfŰĬŔŊĲŰŸƨƚШ ƨƚƣƖċũŔċŰƚЯШċŰĬШƣőĲШƖĲŊŔŸŰШƖĲůċŔŰƚШċŰШŔůƓŸƖƣċŰƣШǯƚőŔŰŊШ
ċƖĲċШŉŸƖШƣőĲůШƣŸĬċǃШы§ũĬƚШĲƣЮċũдеШΞΜΝΦбШÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШÑőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲЯШ
ĦŸůƓƖŔƚŔŰŊШƣőĲШ ƨŰƨťƨũЯШ ŊƨŊŔЯШ]ŸĲŰƓƨũЯШċŰĬШ]ƨĤĤŔШ]ƨĤĤŔШыċũƚŸШťŰŸƽŰШċƚШuċĤŔШuċĤŔьШ
ƓĲŸƓũĲƚЯШĦŸŰƣŔŰƨĲШƣŸШĦċƣĦőШǯƚőШċŰĬШƚőĲũũǯƚőШċƚШƓċƖƣШŸŉШƣőĲŔƖШƣƖċĬŔƣŔŸŰċũШƽċǃШŸŉШũŔŉĲЯШƽŔƣőШ
ůƨũũĲƣШĤĲŔŰŊШĦƨũƣƨƖċũũǃШċŰĬШĲĦŸŰŸůŔĦċũũǃШƚŔŊŰŔǯĦċŰƣШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШШ 

ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШőċƻĲШċШĬĲĲƓũǃШőĲũĬШĦƨũƣƨƖċũШƖĲƚƓŸŰƚŔĤŔũŔƣǃЯШŸŉƣĲŰШƖĲŉĲƖƖĲĬШƣŸШċƚШċШ
ћĦƨƚƣŸĬŔċũШĲƣőŔĦќЯШƣŸШĦċƖĲШŉŸƖШƣőĲШƽċƣĲƖƽċǃƚЯШƽőŔĦőШŔŰĦũƨĬĲƚШũŸŸťŔŰŊШċŉƣĲƖШǯƚőШ
ƓŸƓƨũċƣŔŸŰƚШċŰĬШƣőĲŔƖШőċĤŔƣċƣƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШ 

ыċь ыĤь ыĦь 
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EĦŸŰŸůŔĦЮƻċũƨĲ 
ÑőĲƖĲШċƖĲШĲŔŊőƣШǯƚőШŊƖŸƨƓƚШƣċƖŊĲƣĲĬШĦŸůůĲƖĦŔċũũǃШċŰĬШċƚƚĲƚƚĲĬШĤǃШÄ?ÂfШŔŰШ~ŸƖĲƣŸŰШ
7ċǃаШÉĲċШůƨũũĲƣШы~ƨŊŔũЮĦĲƓőċũƨƚьЯШÉĲċШĤƖĲċůШыĲЮŊЮШòĲũũŸƽǯŰШĤƖĲċůЯШĦċŰƣőŸƓċŊƖƨƚЮ
ċƨƚƣƖċũŔƚьЯШƽőŔƣŔŰŊШыÉŔũũċŊŸЮƚƓƓдьЯШÑċŔũŸƖШыÂŸůċƣŸůƨƚЮƚċũƣċƣƖŔǂьЯШÉŰċƓƓĲƖШы9őƖǃƚŸƓőƖǃƚЮ
ċƨƖċƣƨƚьЯШǰċƣőĲċĬШыÂũċƣǃĦĲƓőċũƨƚЮƚƓƓдьЯШÑĲƖċŊũŔŰШыƣƖċĦƣŸƚĦŔŸŰЮċĲƕƨŔĬĲŰƚьШċŰĬШÂĲċƖũШ
ƓĲƖĦőШы]ũċƨĦŸƚŸůċЮƚĦċƓƨũċƖĲьШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШ ŰŸƣőĲƖШΝΟШƚƓĲĦŔĲƚШŊƖŸƨƓƚШċƖĲШ
ĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШŔŰШƣőĲШ7ċǃЯШċũŸŰŊШƽŔƣőШŸƣőĲƖШƖĲŊŔŸŰƚШŔŰШÄƨĲĲŰƚũċŰĬШыƚĲĲШΡЮΝΡЮШ
~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШìŔũĬрĦċƨŊőƣШĦŸůůĲƖĦŔċũШ
ǯƚőĲƖŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦŸŰƣƖŔĤƨƣĲĬШċŰШĲƚƣŔůċƣĲĬШҘΞΠтҘΟΜШůŔũũŔŸŰШƓĲƖШċŰŰƨůШƣŸШƣőĲШ
ĲĦŸŰŸůǃЯШůċťŔŰŊШŔƣШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШƖĲŊŔŸŰШŔŰШƣőĲШƚƣċƣĲШĤǃШƻŸũƨůĲШċŰĬШƻċũƨĲШŸŉШǯƚőШ
ƓĲƖШƨŰŔƣШċƖĲċШыÑőƨƖƚƣċŰ Ĳƣ ċũдеШΞΜΝΦьЮШÑőĲШ[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ
9ŸƖƓŸƖċƣŔŸŰШы[Å?9ьШŔŰŉŸƖůċƣŔŸŰШŸŰШÄƨĲĲŰƚũċŰĬШǯƚőĲƖŔĲƚШыƚĲĲШ
ƽƽƽЮǯƚőЮŊŸƻЮċƨоŢƨƖŔƚĬŔĦƣŔŸŰоƕƨĲĲŰƚũċŰĬьШŔŰĬŔĦċƣĲƚШƣőċƣШƣőĲШĦŸůůĲƖĦŔċũШǯƚőШƚĲĦƣŸƖШŔŰШ
ÄƨĲĲŰƚũċŰĬШŔƚШĬŸůŔŰċƣĲĬШĤǃШǯƚőШƚƓĲĦŔĲƚЯШĤƨƣШċũƚŸШŔŰĦũƨĬĲƚШċШƖċŰŊĲШŸŉШƚőċƖťƚЯШ
ĦƖƨƚƣċĦĲċŰƚЯШċŰĬШůŸũũƨƚĦƚШы[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰЯШΞΜΞΟĤьЮ 

ÅĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШċƖĲШċũƚŸШċШƚŔŊŰŔǯĦċŰƣШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċŰĬШ
ƚŔůŔũċƖũǃШĬŸůŔŰċƣĲĬШĤǃШǯƚőЮШ9ŸůůŸŰШĦċƣĦőĲƚШŔŰĦũƨĬĲШÑƖƨůƓĲƣĲƖШìőŔƣŔŰŊЯШòĲũũŸƽǯŰШ
7ƖĲċůЯШÉċŰĬШìőŔƣŔŰŊЯШÉŰċƓƓĲƖШċŰĬШÑċŔũŸƖШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШƓƓƖŸǂŔůċƣĲũǃШŸŰĲр
ƣőŔƖĬШŸŉШÄƨĲĲŰƚũċŰĬѣƚШċŰŊũĲƖƚШũŔƻĲШŔŰШƣőĲШ7ƖŔƚĤċŰĲШƖĲŊŔŸŰШċƖŸƨŰĬШ~ŸƖĲƣŸŰШ7ċǃШ
ыÑőƨƖƚƣċŰ ĲƣЮċũдеШΞΜΝΦьЮШ?ŔƖĲĦƣШĲǂƓĲŰĬŔƣƨƖĲШĤǃШƣőĲШƖĲĦƖĲċƣŔŸŰċũШƚĲĦƣŸƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШ
ĲƚƣŔůċƣĲĬШƣŸШĤĲШĤĲƣƽĲĲŰШҘΝΡΣШůŔũũŔŸŰШċŰĬШҘΝΦΠШůŔũũŔŸŰШƓĲƖШċŰŰƨůШыÑőƨƖƚƣċŰШĲƣЮċũдеШ
ΞΜΝΦьЮШ 

ΡЮΝΝЮΡ cŔƚƣŸƖǃ 
ÑőĲШőŔƚƣŸƖǃШŸŉШǯƚőШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲƻĲċũƚШċШĬǃŰċůŔĦШũċŰĬƚĦċƓĲШƚőċƓĲĬШĤǃШ
ĤŸƣőШŰċƣƨƖċũШŉŸƖĦĲƚШċŰĬШĲƚĦċũċƣŔŰŊШőƨůċŰШŔůƓċĦƣƚЯШũĲċĬŔŰŊШƣŸШƚŔŊŰŔǯĦċŰƣШċũƣĲƖċƣŔŸŰƚШŔŰШ
ƚƓĲĦŔĲƚШċĤƨŰĬċŰĦĲЯШĬŔƻĲƖƚŔƣǃЯШċŰĬШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰШŸƻĲƖШƣŔůĲШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШ[ŸƖШ
ƣőŸƨƚċŰĬƚШŸŉШǃĲċƖƚШƓƖŔŸƖШƣŸШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЯШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲƚШыƚƨĦőШċƚШƣőĲШ
ÄƨċŰĬċůŸŸťċШƓĲŸƓũĲьШĦŸŰƚŔƚƣĲŰƣũǃШőċƖƻĲƚƣĲĬШǯƚőШŉƖŸůШ~ŸƖĲƣŸŰШ7ċǃЯШƽŔƣőШǯƚőŔŰŊШċŰĬШ
őƨŰƣŔŰŊШĤĲŔŰŊШĦĲŰƣƖċũШƣŸШƣőĲŔƖШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШċŰĬШƓƖċĦƣŔĦĲƚШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШ
cŸƽĲƻĲƖЯШőŔƚƣŸƖŔĦċũШĲƻŔĬĲŰĦĲШƚƨŊŊĲƚƣƚШũċƖŊĲШůċƖŔŰĲШƻĲƖƣĲĤƖċƣĲШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃШ
ċƖĲШћƚĲƻĲƖĲũǃШĬĲŊƖċĬĲĬќШĦŸůƓċƖĲĬШƣŸШƓƖĲрőƨůċŰШƣŔůĲƚШыÂŔĲƖĦĲЯШΞΜΜΥьЮ 

ìŔƣőШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШĤĲŊŔŰŰŔŰŊШŔŰШΝΥΞΠЯШ~ŸƖĲƣŸŰШ7ċǃШƽċƚШƣƖĲċƣĲĬШċƚШċŰШŸƓĲŰр
ċĦĦĲƚƚШћĦŸůůŸŰƚќЯШũĲċĬŔŰŊШƣŸШƨŰƖĲƚƣƖŔĦƣĲĬШĲǂƓũŸŔƣċƣŔŸŰШŸŉШǯƚőШċŰĬШŸƣőĲƖШůċƖŔŰĲШċŰŔůċũƚШ
ŉŸƖШĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШƓƨƖƓŸƚĲƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮШfŰĬŔŊĲŰŸƨƚШƣƖċĬŔƣŔŸŰċũШ
ǯƚőŔŰŊШůĲƣőŸĬƚШƽĲƖĲШŸŉƣĲŰШŔŰƣĲƖƖƨƓƣĲĬШŸƖШőċũƣĲĬШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШ[ƖŸůШΝΦΠΠт
ΝΦΥΝЯШĦŸůůĲƖĦŔċũШĦċƣĦőĲƚШƽĲƖĲШĬŸůŔŰċƣĲĬШĤǃШÉĲċШ~ƨũũĲƣЯШòĲũũŸƽǯŰШ7ƖĲċůЯШƽőŔƣŔŰŊЯШ
ÑċŔũŸƖЯШƓƖċƽŰƚЯШċŰĬШĦƖċĤШƚƓĲĦŔĲƚбШƽŔƣőШÉĲċШůƨũũĲƣШĤĲŔŰŊШƣőĲШǯƚőШũċŰĬĲĬШŔŰШƣőĲШŊƖĲċƣĲƚƣШ
ƕƨċŰƣŔƣŔĲƚШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШ 

[ŔƚőШċƚƚĲůĤũċŊĲƚШőċƻĲШĤĲĲŰШƚƨĤƚƣċŰƣŔċũũǃШċũƣĲƖĲĬШĤǃШőƨůċŰШċĦƣŔŸŰƚШŉŸƖШůċŰǃШĬĲĦċĬĲƚЯШ
ŔŰĦũƨĬŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰЯШĦŸċƚƣċũШƨƖĤċŰŔƚċƣŔŸŰЯШċŰĬШǯƚőŔŰŊШы§ũĬƚШĲƣЮċũдеШ
ΞΜΝΦьЮШ[ŸƖШĲǂċůƓũĲЯШŔŰĦƖĲċƚĲƚШŔŰШŰƨƣƖŔĲŰƣЯШƓőŸƚƓőċƣĲЯШċŰĬШůĲƣċũШũŸċĬŔŰŊШƚŔŰĦĲШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΝШШШÑĲũĲŸƚƣШ[ŔƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΡ 

EƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШőċƻĲШũĲĬШƣŸШċШůŔŰŔůƨůШΝΜрŉŸũĬШŔŰĦƖĲċƚĲШŔŰШċũŊċũШƓƖŸĬƨĦƣŔŸŰЮ
ы?ŔŊŊũĲƚЯШΞΜΝΟьШċŰĬШƚƨĤƚĲƕƨĲŰƣШŔůƓċĦƣƚШŸŰШǯƚőШőċĤŔƣċƣƚШĤǃШċũƣĲƖŔŰŊШƣőĲШĦŸůƓŸƚŔƣŔŸŰШ
ċŰĬШċĤƨŰĬċŰĦĲШŸŉШǯƚőШŔŰШĲƚƣƨċƖŔĲƚЯШƚĲċŊƖċƚƚĲƚЯШċŰĬШĦŸƖċũШƖĲĲŉƚШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШÑőĲШ
ŔůƓċĦƣƚШŔŰĦũƨĬĲШĦőċŰŊĲƚШƣŸШƣőĲШĬŔƻĲƖƚŔƣǃШċŰĬШċĤƨŰĬċŰĦĲШŸŉШǯƚőЮШ?ĲƻĲũŸƓůĲŰƣШŸŉШ
ƚőŸƖĲũŔŰĲƚЯШĦċŰċũƚЯШċŰĬШċƖƣŔǯĦŔċũШũċťĲƚШőċƚШċũƣĲƖĲĬШǯƚőШĬŔƻĲƖƚŔƣǃЯШċĤƨŰĬċŰĦĲЯШċŰĬШĬŔĲƣШŔŰШ
ĲƚƣƨċƖŔĲƚШċŰĬШƚƨƖŉШǍŸŰĲƚШŔŰШċШƻċƖŔĲƣǃШŸŉШƽċǃƚЯШŔŰĦũƨĬŔŰŊШƚŸůĲШƚƓĲĦŔĲƚШƣőċƣШőċƻĲШċĬŢƨƚƣĲĬШ
ƣőĲŔƖШĬŔĲƣШƣŸШċĬċƓƣШƣŸШƨƖĤċŰШĲŰƻŔƖŸŰůĲŰƣƚШыĲЮŊЮШòĲũũŸƽǯŰШĤƖĲċůЯШÉŰƨĤрŰŸƚĲĬШŊċƖǯƚőШ
яƖƖőċůƓőƨƚЮƚĦũĲƖŸũĲƓŔƚѐьШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШ 

ΡЮΝΝЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲШƖĲĲŉƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШ
ĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШыƚĲĲШ[ŔŊƨƖĲЮΥΩьЮШÉĲĬŔůĲŰƣċƣŔŸŰШőċƚШƚŔŊŰŔǯĦċŰƣũǃШ
ŔůƓċĦƣĲĬШǯƚőШƓŸƓƨũċƣŔŸŰƚШċŰĬШƣőĲŔƖШőċĤŔƣċƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƚŔŰĦĲШΝΥΞΠЯШƓƖŔůċƖŔũǃШĬƨĲШ
ƣŸШEƨƖŸƓĲċŰШũċŰĬрƨƚĲШƓƖċĦƣŔĦĲƚШċŰĬШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШы§ũĬƚ ĲƣЮċũдеШΞΜΝΦьЮШfŰĦƖĲċƚĲĬШ
ƚĲĬŔůĲŰƣШũŸċĬƚШŔŰƣŸШƣőĲШ7ċǃШőċƻĲШĬĲƣƖŔůĲŰƣċũũǃШŔůƓċĦƣĲĬШĦƖŔƣŔĦċũШǯƚőШőċĤŔƣċƣƚЯШƚƨĦőШċƚШ
ƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШĦŸƖċũШƖĲĲŉƚЯШĲƚƣƨċƖŔĲƚЯШůċŰŊƖŸƻĲƚЯШƚőĲũũǯƚőШƖĲĲŉƚШċŰĬШƚŸŉƣрƚĲĬŔůĲŰƣШ
ĦŸůůƨŰŔƣŔĲƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦбШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΞΝьЮШÉĲĬŔůĲŰƣШċĦƣƚШċƚШċШƚŔŰťШŉŸƖШ
ƓĲƖƚŔƚƣĲŰƣШƓŸũũƨƣċŰƣƚЯШƚƨĦőШċƚШƣƖċĦĲШĲũĲůĲŰƣƚШыŔŰĦũƨĬŔŰŊШũĲŊċĦǃШůĲƣċũƚьЯШƽőŔĦőШőċƻĲШ
ƚőŸƽŰШŔŰĦƖĲċƚŔŰŊШĦŸŰĦĲŰƣƖċƣŔŸŰƚШƚŔŰĦĲШƣőĲШΝΦΞΜƚШĬƨĲШƣŸШŔŰĬƨƚƣƖŔċũЯШċŊƖŔĦƨũƣƨƖċũЯШċŰĬШ
ƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШыÑŸƽŰƚĲŰĬШĲƣЮċũдеШΞΜΝΦьЮШ?ƨƖŔŰŊШǰŸŸĬШĲƻĲŰƣƚШŸƖШƽőĲŰШƽċƣĲƖШƕƨċũŔƣǃШ
ŔƚШĬŔƚƣƨƖĤĲĬЯШƣőĲƚĲШƚĲĬŔůĲŰƣрĤŸƨŰĬШƓŸũũƨƣċŰƣƚШĦċŰШĤĲШũŔĤĲƖċƣĲĬШċŰĬШĤĲĦŸůĲШƣŸǂŔĦШƣŸШ
ůċƖŔŰĲШũŔŉĲЯШŔŰĦũƨĬŔŰŊШǯƚőШыÑŸƽŰƚĲŰĬШĲƣЮċũдеШΞΜΝΦьЮ 

]ƖŔŰőċůШĲƣЮċũЮШыΞΜΞΠьШĬĲƚĦƖŔĤĲШƣőĲШŔŰĦƖĲċƚĲШŔŰШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШƣőĲШ7ċǃШŔŰШƖĲĦĲŰƣШ
ĬĲĦċĬĲƚШċŰĬШŰŸƣĲШƣőċƣа 

¶ ?ƨƖŔŰŊШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШƚƨƖŉċĦĲШƽċƣĲƖШŰƨƣƖŔĲŰƣШċŰĬШƣƨƖĤŔĬŔƣǃШũĲƻĲũƚШċƖĲШ
ĲũĲƻċƣĲĬШƣŸШΝΜШƣŔůĲƚШċĤŸƻĲШĤċĦťŊƖŸƨŰĬЮ 

¶ [ŔŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШőċƚШŰŸƽШŔůƓċĦƣĲĬШΦΥӖШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮ 

¶ ÂŸƖĲƽċƣĲƖШċůůŸŰŔƨůШĦŸŰĦĲŰƣƖċƣŔŸŰШĦċŰШĤĲШĲũĲƻċƣĲĬШƣŸШΝΜΜΜШƣŔůĲƚШőŔŊőĲƖШƣőċŰШ
ƚƨƖŉċĦĲШƽċƣĲƖƚЮ 

¶ ŰŰƨċũШƚĲĬŔůĲŰƣШċůůŸŰŔƨůШǰƨǂШĦċŰШĤĲШĲũĲƻċƣĲĬШƣŸШΝΥΜШƣŔůĲƚШũċƖŊĲƖШƣőċŰШƣőĲШ
ƖĲŊŔŸŰќƚШƓŸŔŰƣШƚŸƨƖĦĲШŔŰƓƨƣƚЮ 

¶ ÑőĲШћĦũĲċŰШƚċŰĬќШƚĲĬŔůĲŰƣШĦũċƚƚШőċƚШĤĲĲŰШƖĲĬƨĦĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŉƖŸůШΠΠΞШťůΞШ
ƣŸШΟΜШťůΞШŔŰШΡΜШǃĲċƖƚЮ 

ÑőĲШĲũĲƻċƣĲĬШƣƨƖĤŔĬŔƣǃШċŰĬШƚĲĬŔůĲŰƣШũŸċĬƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШƽĲƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШ
ƓċƖƣƚШŸŉШƣőĲШ7ċǃЯШőċƻĲШƚƨĤƚƣċŰƣŔċũũǃШċũƣĲƖĲĬШƣőĲШĦŸůƓŸƚŔƣŔŸŰШċŰĬШċĤƨŰĬċŰĦĲШŸŉШǯƚőШ
ċƚƚĲůĤũċŊĲƚШы?ŔŊŊũĲƚЯШΞΜΝΟьЮШ[ŸƖШĲǂċůƓũĲЯШ]ŔũĤǃШĲƣЮċũЮШыΞΜΞΝьШőċƻĲШƚőŸƽŰШƣőċƣШƣőĲШ
ĲǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƖĲũċƣĲĬШĬŔƚĲċƚĲШőċƻĲШƚĲƻĲƖĲũǃШƖĲĬƨĦĲĬШƚőĲũũǯƚőШƖĲĲŉƚѣШ
ĤŔŸůċƚƚШŔŰШƣőĲШ7ċǃЯШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦŔŰŊШƣőĲШŸƻĲƖċũũШĦċƖƖǃŔŰŊШĦċƓċĦŔƣǃШŉŸƖШǯƚőШ
ыƓƖŸĬƨĦƣŔŸŰьШŔŰШũċƖŊĲШċƖĲċƚШŸŉШƣőĲШ7ċǃЮШÑőŔƚШőċƚШŰŸƽШĤĲĲŰШƚőŸƽŰШŔŰШƻŔƖƣƨċũũǃШċũũШőċĤŔƣċƣƚШ
ŔŰШƣőĲШĤċǃШы9ЮШcĲŰĬĲƖƚŸŰЯШƓĲƖƚЮШĦŸůůЮьЮШÑőŔƚШƽĲƚƣрƣŸрĲċƚƣШŊƖċĬŔĲŰƣШŔŰШƚĲĬŔůĲŰƣċƣŔŸŰШ
ċŰĬШƽċƣĲƖШƕƨċũŔƣǃШŔƚШƖĲǰĲĦƣĲĬШŔŰШƣőĲШĦŸƖƖĲƚƓŸŰĬŔŰŊШĬĲĦƖĲċƚĲШŔŰШǯƚőШĬŔƻĲƖƚŔƣǃШċŰĬШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΝШШШÑĲũĲŸƚƣШ[ŔƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΣ 

ċĤƨŰĬċŰĦĲЯШƽőŔĦőШƣǃƓŔĦċũũǃШŸĦĦƨƖƚШċũŸŰŊШƣőŔƚШŊƖċĬŔĲŰƣШы§ũĬƚШĲƣЮċũдеШΞΜΝΦьЮШfŰĦƖĲċƚĲĬШ
ƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƣƨƖĤŔĬŔƣǃШĦċŰШċũƚŸШũĲċĬШƣŸШƖĲĬƨĦƣŔŸŰƚШŔŰШŉŸŸĬШċƻċŔũċĤŔũŔƣǃШċŰĬШŸƻĲƖċũũШ
ĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃЯШĬŔƖĲĦƣũǃШċǭĲĦƣŔŰŊШǯƚőШŊƖŸƽƣőЯШƖĲĦƖƨŔƣůĲŰƣЯШċŰĬШůŸƖƣċũŔƣǃШƖċƣĲƚШ
ċĦƖŸƚƚШƻċƖŔŸƨƚШƣƖŸƓőŔĦШũĲƻĲũƚШыcĲŰũǃШĲƣЮċũдЯШΞΜΜΜьЮШ 

§ƻĲƖċũũЯШ~ŸƖĲƣŸŰШ7ċǃѣƚШǯƚőШƓŸƓƨũċƣŔŸŰƚЯШċũƣőŸƨŊőШƚƣŔũũШĬŔƻĲƖƚĲЯШőċƻĲШƨŰĬĲƖŊŸŰĲШ
ƚŔŊŰŔǯĦċŰƣШůŸĬŔǯĦċƣŔŸŰЮШ[ƨƖƣőĲƖůŸƖĲЯШƓƖĲƚƚƨƖĲƚШŸŰШǯƚőШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃШċƖĲШũŔťĲũǃШ
ƣŸШĤĲШŔŰĦƖĲċƚŔŰŊЯШċũŸŰŊШƽŔƣőШċШƣƖĲŰĬШŸŉШŔŰĦƖĲċƚŔŰŊШũċƖŊĲШǰŸŸĬƚШċŰĬШƣőĲŔƖШċƚƚŸĦŔċƣĲĬШ
ƚĲĬŔůĲŰƣШũŸċĬƚШы7ċũũШĲƣЮċũдеШΞΜΝΦбШ§ũĬƚШĲƣЮċũдеШΞΜΝΦбШcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŰĲŊċƣŔƻĲШĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШǰŸŸĬŔŰŊЯШƚƨĦőШċƚШőċĤŔƣċƣШĬĲƚƣƖƨĦƣŔŸŰЯШƽċƣĲƖШ
ƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰЯШċŰĬШŔŰĦƖĲċƚĲĬШƽċƣĲƖШƻĲũŸĦŔƣǃЯШĦċŰШƓĲƖƚŔƚƣШŉŸƖШƓĲƖŔŸĬƚШŸŉШƨƓШƣŸШ
ƚĲƻĲƖċũШǃĲċƖƚШŸƖШůŸƖĲШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮШEǭĲĦƣŔƻĲШĦŸŰƚĲƖƻċƣŔŸŰШƚƣƖċƣĲŊŔĲƚШƖĲƕƨŔƖĲШ
ċĬĬƖĲƚƚŔŰŊШĤƖŸċĬШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШ
ы?ŔŊŊũĲƚЯШΞΜΝΟбШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣьЮШcŸƽĲƻĲƖЯШċĦőŔĲƻŔŰŊШƚŔŊŰŔǯĦċŰƣЯШƚĦŔĲŰƣŔǯĦċũũǃШ
ƖĲĦŸůůĲŰĬĲĬШƖĲĬƨĦƣŔŸŰƚШċŰĬШċƚƚŸĦŔċƣĲĬШƚǃŰĲƖŊŔƚƣŔĦШĤĲŰĲǯƣƚШůċǃШŉċĦĲШĦŸŰƚŔĬĲƖċĤũĲШ
ǯŰċŰĦŔċũШċŰĬШƓŸũŔƣŔĦċũШĦőċũũĲŰŊĲƚШы]ŔũĤǃ Ĳƣ ċũдеШΞΜΝΣьЮ 

ΡЮΝΝЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ШĤƖŸċĬĲƖШѢũċŰĬрƣŸрƚĲċѢШŔŰƣĲŊƖċƣĲĬШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШŉƖċůĲƽŸƖťШŔƚШŰĲĦĲƚƚċƖǃШ
ƣŸШůċŰċŊĲШƣőĲШŉƨũũШƚƨŔƣĲШŸŉШŔůƓċĦƣƚШŉƖŸůШĦċƣĦőůĲŰƣрĤŸƖŰĲШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƽċƣĲƖШ
ƕƨċũŔƣǃШĬĲŊƖċĬċƣŔŸŰШƣőċƣШċǭĲĦƣƚШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůƚШċŰĬШőċƚШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰШ
ǯƚőШǃŔĲũĬƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΥĤьЮШ 

ΞЮ ÉƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲШƣĲƖƖĲƚƣƖŔċũШƖƨŰŸǭШƣŸШƖĲĬƨĦĲШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЯШ
ĲƨƣƖŸƓőŔĦċƣŔŸŰШċŰĬШőǃƓŸǂŔċШŸŰШťĲǃШĤĲŰƣőŔĦШőċĤŔƣċƣƚШы]ŔũĤǃШĲƣЮċũдЯШΞΜΝΥĤьЮ 

ΟЮ ÂũċĦĲШƖĲƚĲƖƻĲƚШŔŰШƖĲƚŔũŔĲŰƣШċƖĲċƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƽőĲƖĲШǰŸŸĬШŔůƓċĦƣƚЯШƽőŔĦőШŸŉƣĲŰШ
ĤƖŔŰŊШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰЯШċƖĲШũŸƽĲƖШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ΠЮ ÂƖŔŸƖŔƣŔƚŔŰŊШƖĲƚƣŸƖċƣŔŸŰШċŰĬШůċŰċŊŔŰŊШĲƚƣƨċƖŔŰĲШőċĤŔƣċƣƚШĦũŸƚĲƖШƣŸШƣőĲШůŸƨƣőШŸŉШ
ĲƚƣƨċƖŔĲƚШƚőŸƨũĬШĤĲШċШťĲǃШƣċƖŊĲƣЮШÑőĲƚĲШċƖĲċƚШċƖĲШŉƖĲƕƨĲŰƣШƣƖċŰƚŔƣŔŸŰШǍŸŰĲƚШŉŸƖШůċŰǃШ
ǯƚőШƚƓĲĦŔĲƚШċŰĬШċƖĲШůŸƖĲШũŔťĲũǃШƣŸШƖĲĦŸƻĲƖШƕƨŔĦťũǃШŉƖŸůШĬŔƚƣƨƖĤċŰĦĲƚЯШƚƨĦőШċƚШ
ǰŸŸĬƚЯШƽőŔĦőШŔŰĦƖĲċƚĲШƚĲĬŔůĲŰƣШƖƨŰŸǭШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΡЮ ~ċǂŔůŔƚĲШƣőĲШĲǂƣĲŰƣШŸŉШŰċƣƨƖċũШőċĤŔƣċƣƚШċĦƖŸƚƚШĲƚƣƨċƖŔĲƚШŉŸƖШůĲĬŔċƣŔŰŊШƣőĲШĲǭĲĦƣƚШŸŉШ
ǰŸŸĬƚШċŰĬШůċŔŰƣċŔŰŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШǯƚőĲƖŔĲƚШƓƖŸĬƨĦƣŔƻŔƣǃШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШ
ΞΜΞΠьЮШ~ċŔŰƣċŔŰŔŰŊШŸƖШƖĲƚƣŸƖŔŰŊШŰċƣƨƖċũШőċĤŔƣċƣƚЯШƚƨĦőШċƚШůċŰŊƖŸƻĲШŉŸƖĲƚƣƚЯШ
ĲƚƓĲĦŔċũũǃШƣőŸƚĲШĦũŸƚĲƖШƣŸШƣőĲШĲƚƣƨċƖǃШůŸƨƣőЯШĦċŰШőĲũƓШůŔƣŔŊċƣĲШƣőĲШĬĲũĲƣĲƖŔŸƨƚШ
ĲǭĲĦƣƚШŸŉШŰƨƣƖŔĲŰƣШċŰĬШƚĲĬŔůĲŰƣШƖƨŰŸǭШŉƖŸůШƨƖĤċŰŔƚĲĬШċƖĲċƚЮШÑőĲƚĲШőċĤŔƣċƣƚШĦċŰШ
ĤƨǭĲƖШƽċƻĲƚШċŰĬШċĤƚŸƖĤШŰƨƣƖŔĲŰƣƚШĬƨƖŔŰŊШǰŸŸĬШĲƻĲŰƣƚШыcĲŰĬĲƖƚŸŰШĲƣЮċũЮЯШΞΜΞΠьЮШ 

ΡЮΝΝЮΥ EǂƓĲƖƣШƖĲƻŔĲƽШШ 
?ƖШ9őƖŔƚƣŸƓőĲƖШы9őƖŔƚьШcĲŰĬĲƖƚŸŰШыÉĲŰŔŸƖШxĲĦƣƨƖĲƖШŔŰШ ŰŔůċũШEĦŸũŸŊǃЯШÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШ
ÉƨŰƚőŔŰĲШ9ŸċƚƣьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÑĲũĲŸƚƣШǯƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣдЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΝШШШÑĲũĲŸƚƣШ[ŔƚőаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΤ 

 

ΡЮΝΝЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣĲũĲŸƚƣШǯƚőШ 
[ŔŊƨƖĲЮΥΩдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮǯƚőЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮ
ƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮ
ŰĲƨƣƖċũЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚдЮ 

 

ÑĲũĲŸƚƣШǯƚő

ÉůŸƣőĲƖƚШǯƚőШőċĤŔƣċƣа
ƚĲċŊƖċƚƚĲƚЯШĦŸƖċũƚЯ
ƚőĲũũǯƚőШƖĲĲŉƚЯ

ůċŰŊƖŸƻĲƚШċŰĬШƚŸŉƣ
ƚƨĤƚƣƖċƣĲƚ

ÉŸůĲШċũŊċĲШůċǃ
ĤĲŰĲǯƣ

ÑŸǂŔĦШċũŊċũШĤũŸŸůƚ

xŔůŔƣĲĬШĤĲŰĲǯƣƚШŉŸŸĬ
ŉŸƖШőĲƖĤŔƻŸƖŸƨƚШǯƚő

Å ũƣĲƖĲĬШǯƚőШĦŸůůƨŰŔƣǃ
ĦŸůƓŸƚŔƣŔŸŰ

Å?ĲĦũŔŰĲƚШŔŰШǯƚő
ĬŔƻĲƖƚŔƣǃ

Å?ĲĦũŔŰĲƚШŔŰШůŸƚƣШǯƚő
ƓŸƓƨũċƣŔŸŰƚcŔŊőШƚĲĬŔůĲŰƣ

ũŸċĬƚ

EũĲƻċƣĲĬШũĲƻĲũƚШŸŉ
ƓŸũũƨƣċŰƣƚċŰĬ

ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚ

x
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ
Ш
ċ
Ű
Ĭ
Ш
ǰ
Ÿ
Ÿ
Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

9ŸůůĲƖĦŔċũШċŰĬ
ƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊ

ĲǭŸƖƣ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ
ƚĲĬŔůĲŰƣƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΥ 

ΡЮΝΞ ÉĲċШÑƨƖƣũĲƚа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΞЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШċŰШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШƚŔǂШƚĲċШƣƨƖƣũĲШ
ƚƓĲĦŔĲƚЯШƽŔƣőШůŸƚƣШƨƚŔŰŊШƣőĲШ7ċǃШċƚШċШŉĲĲĬŔŰŊШċƖĲċЮШ
ÑċĤũĲШΞΟШƓƖŸƻŔĬĲƚШċШĦŸůĤŔŰĲĬШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШ
ŸŉШƚĲċШƣƨƖƣũĲШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲŔƖШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШƣƖĲŰĬШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮШcŸƽĲƻĲƖЯШůŸƚƣШŸŉШƣőĲШƚƓĲĦŔĲƚШőċƻĲШĤƖŸċĬШůŔŊƖċƣŸƖǃШƖċŰŊĲƚШċŰĬШċƖĲШ
ƚƨĤŢĲĦƣШƣŸШůċŰǃШƚŔŊŰŔǯĦċŰƣШƣőƖĲċƣƚШƣőƖŸƨŊőŸƨƣШƣőĲŔƖШƖċŰŊĲƚЮШÑőĲƚĲШŔŰĦũƨĬĲШŔŰƣĲƖċĦƣŔŸŰƚШ
ƽŔƣőШǯƚőŔŰŊШŊĲċƖЯШƚƣċƖƻċƣŔŸŰШŉƖŸůШƣőĲШŔŰŊĲƚƣŔŸŰШŸŉШƓũċƚƣŔĦШĬĲĤƖŔƚЯШƓċƖċƚŔƣŔƚůШыũĲċĬŔŰŊШƣŸШ
ŔůůƨŰŸƚƨƓƓƖĲƚƚŔŸŰШċŰĬШĬŔƚĲċƚĲьЯШũŸƚƚШŸŉШŰĲƚƣŔŰŊШċŰĬШŉĲĲĬŔŰŊШőċĤŔƣċƣƚШĬƨĲШƣŸШĦŸċƚƣċũШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƚĲċШũĲƻĲũШƖŔƚĲЯШŔůƓċĦƣƚШŸŰШƚĲǂШƖċƣŔŸƚЯШċŰĬШŸƣőĲƖШŉċĦƣŸƖƚЮШÑőĲШ
fŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШƖċƣĲƚШůŸƚƣШƚƓĲĦŔĲƚШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШыfÖ9 ьШċƚШőċƻŔŰŊШ
ƚŸůĲШũĲƻĲũШŸŉШƖŔƚťШŉƖŸůШĲǂƣŔŰĦƣŔŸŰШŉƖŸůШŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲƚĲШŉċĦƣŸƖƚЮШcĲŰĦĲЯШƣőĲŔƖШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŔƚШƖċƣĲĬШċƚШћÂŸŸƖќШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÉĲĬŔůĲŰƣċƣŔŸŰШċŰĬШŸƣőĲƖШ
ŔůƓċĦƣƚШƻċƖǃШĤĲƣƽĲĲŰШƚƓĲĦŔĲƚЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƨƖƣũĲƚќШĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰШŔŰШƣőĲШ7ċǃШŔƚШƓƖŔůċƖŔũǃШƖĲũċƣĲĬШƣŸШŔƣƚШŔůƓċĦƣƚШŸŰШƚĲċŊƖċƚƚЯШƽőŔĦőШ]ƖĲĲŰШƣƨƖƣũĲƚШ
ƖĲũǃШŸŰЮШÑőŔƚШĦŸŰƣƖŔĤƨƣŔŸŰШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШћ~ŸĬĲƖċƣĲќЯШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 

ũƣőŸƨŊőШ]ƖĲĲŰШƣƨƖƣũĲƚШƚőŸƽШċШƖĲĦĲŰƣШŔŰĦƖĲċƚĲШŔŰШŰƨůĤĲƖƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШůŸƚƣШƣƨƖƣũĲШ
ƚƓĲĦŔĲƚШŔŰШƣőĲШ7ċǃШċƖĲШŔŰШĬĲĦũŔŰĲШŸƖШƓŸŸƖũǃШƨŰĬĲƖƚƣŸŸĬЮШ~ŸƚƣШƣőƖĲċƣƚЯШƚƨĦőШċƚШƓũċƚƣŔĦШ
ŔŰŊĲƚƣŔŸŰЯШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШƚĲĬŔůĲŰƣċƣŔŸŰЯШĲǂƓŸƚƨƖĲШƣŸШƣŸǂŔĦШƓŸũũƨƣċŰƣƚЯШƚĲċШ
ũĲƻĲũШƖŔƚĲЯШċŰĬШƣĲůƓĲƖċƣƨƖĲШŔŰĦƖĲċƚĲЯШċƖĲШũŔťĲũǃШƣŸШƽŸƖƚĲŰШŔŰШƣőĲШĬĲĦċĬĲƚШċőĲċĬШрШ
ŔŰĦũƨĬŔŰŊШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШcĲŰĦĲЯШƣőĲШћ9ŸŰĬŔƣŔŸŰШƣƖĲŰĬќШŉŸƖШƚĲċШƣƨƖƣũĲƚШŔƚШƖċƣĲĬШċƚШ
ћ?ĲĦũŔŰŔŰŊќШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőĲƖĲШŔƚШċũƚŸШċШƚƨĤƚƣċŰƣŔċũШƖŔƚťШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШ
ŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШƣƨƖƣũĲƚШŉƖŸůШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƣŸǂŔĦШƓŸũũƨƣċŰƣШŔůƓċĦƣƚЮШÑőŔƚШŔƚШĬƨĲШƣŸШыŔьШ
ƣőĲШũċƖŊĲрƚĦċũĲШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШƚƨƖƖŸƨŰĬŔŰŊШƣőĲШ7ċǃШċŰĬШƣƨƖƣũĲƚќШĬĲƓĲŰĬĲŰĦĲШŸŰШ
ĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШŉŸƖШŉŸŸĬЮШÑőĲƚĲШŔůƓċĦƣƚШƽĲƖĲШĲƻŔĬĲŰĦĲĬШċŉƣĲƖШƣőĲШΞΜΝΝЯШΞΜΝΞШċŰĬШ
ΞΜΞΝоΞΞШǰŸŸĬƚЯШƽőŔĦőШũĲĬШƣŸШũċƖŊĲШƚĲĬŔůĲŰƣШũŸċĬШŔŰƓƨƣƚЯШŉŸũũŸƽĲĬШĤǃШƚƨĤƚƣċŰƣŔċũШ
ƚĲċŊƖċƚƚШũŸƚƚШċŰĬШůċŢŸƖШŔůƓċĦƣƚШŸŰШƣőĲШĲƓŔŉċƨŰċũШċŰĬШŔŰŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚШŸŰШƽőŔĦőШ
ƚĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚШƖĲũǃЮШcĲŰĦĲЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőŔƚШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШ
ŔƚШũŔťĲũǃШƣŸШĤĲШћ~ŸĬĲƖċƣĲќШƽŔƣőŔŰШƣőĲШ7ċǃЯШĬŔũƨƣĲĬШƣŸШċŰШĲǂƣĲŰƣШĤǃШƣőĲШĤƖŸċĬĲƖШƚƨŔƣĲШŸŉШŸƣőĲƖШ
ƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣŔŰŊШŉċĦƣŸƖƚЮ 

ÑċĤũĲЮΥΦдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŸŰЮƚŔǂЮƚƓĲĦŔĲƚЮŸŉЮƚĲċЮƣƨƖƣũĲƚЮƣőċƣЮŸĦĦƨƖЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃд 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÂŸŸƖ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŔŰŸƖ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

EŰĬċŰŊĲƖĲĬЮ]ƖĲĲŰЮƣƨƖƣũĲЮё9őĲũŸŰŔċЮ
ůǃĬċƚђЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮÉдЮÅċĤĤŔƣƣ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΟΦ 

ΡЮΝΞЮΞ §ƻĲƖƻŔĲƽ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШċШƻŔƣċũũǃШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШƚŔǂШƚĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚЯШƽŔƣőШƣƽŸШŸŉШƣőĲƚĲЯШ
ũŸŊŊĲƖőĲċĬШċŰĬШŊƖĲĲŰШƣƨƖƣũĲƚЯШůċŔŰƣċŔŰŔŰŊШƚŔŊŰŔǯĦċŰƣШƖĲƚŔĬĲŰƣШƓŸƓƨũċƣŔŸŰƚШыxŔůƓƨƚШċŰĬШ
9ŸǭĲĲЯШΞΜΝΦьЮШ~ŸƖĲƣŸŰШ7ċǃШŔƚШċŰШŔůƓŸƖƣċŰƣШŉĲĲĬŔŰŊШőċĤŔƣċƣШŉŸƖШƚĲċШƣƨƖƣũĲƚЮШÑőĲШ]ƖĲĲŰШ
ƣƨƖƣũĲШы9őĲũŸŰŔċЮůǃĬċƚьЯШxŸŊŊĲƖőĲċĬШƣƨƖƣũĲШы9ċƖĲƣƣċЮĦċƖĲƣƣċьЯШcċƽťƚĤŔũũШƣƨƖƣũĲШ
ыEƖĲƣůŸĦőĲũǃƚЮŔůĤƖŔĦċƣċьЯШ§ũŔƻĲШƖŔĬũĲǃШƣƨƖƣũĲШыxĲƓŔĬŸĦőĲũǃƚЮŸũŔƻċĦĲċьЯШċŰĬШ[ũċƣĤċĦťШƣƨƖƣũĲШ
ы ċƣċƣŸƖЮĬĲƓƖĲƚƚƨƚьШċƖĲШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦьЮШxĲċƣőĲƖĤċĦťШƣƨƖƣũĲƚШы?ĲƖůŸĦőĲũǃƚЮĦŸƖŔċĦĲċьШċƖĲШůŔŊƖċƣŸƖǃШƻŔƚŔƣŸƖƚШƣŸШ~ŸƖĲƣŸŰШ
7ċǃЯШƣǃƓŔĦċũũǃШƓƖĲƚĲŰƣШĬƨƖŔŰŊШƣőĲШċƨƣƨůŰШċŰĬШƽŔŰƣĲƖШůŸŰƣőƚЯШĤƨƣШċƖĲШŰŸƣШƓĲƖůċŰĲŰƣШ
ƖĲƚŔĬĲŰƣƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

7ŸƣőШ]ƖĲĲŰШċŰĬШxŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШƓċƖƣШŸŉШƚƨĤƚƣċŰƣŔċũШŉŸƖċŊŔŰŊШ
ƓŸƓƨũċƣŔŸŰƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШċŰŰƨċũũǃШƣŸШŰĲƚƣŔŰŊШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШƚŸƨƣőĲƖŰШ]ƖĲċƣШ
7ċƖƖŔĲƖШÅĲĲŉШыƚ]7ÅьШċŰĬШƣőĲШÉŸƨƣőШÂċĦŔǯĦШ§ĦĲċŰЯШƖĲƚƓĲĦƣŔƻĲũǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦьЮШìőŔũĲШ~ŸƖĲƣŸŰШ7ċǃШŔƣƚĲũŉШŔƚШŰŸƣШċШůċŢŸƖШĤƖĲĲĬŔŰŊШƚŔƣĲШŉŸƖШƚĲċШƣƨƖƣũĲƚЯШxŔůƓƨƚШċŰĬШ
9ŸǭĲĲШыΞΜΝΦьШŰŸƣĲШƣőċƣШ]ƖĲĲŰШċŰĬШxŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШůŔŊƖċƣĲШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШƽċƣĲƖƚШ
ċŰĬШŰĲƚƣШċŰŰƨċũũǃШċƣШũŸƽШĬĲŰƚŔƣǃШŸŰШƣőĲШŸĦĲċŰШĤĲċĦőĲƚШŸŉШƣőĲШ7ċǃШfƚũċŰĬƚЮ 

EǂƣĲŰƚŔƻĲШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċƖĲШċШĬŸůŔŰċŰƣШŉĲċƣƨƖĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШ
ĲċƚƣĲƖŰШƚŔĬĲЯШċŰĬШƚĲƖƻĲШċƚШĦƖƨĦŔċũШőċĤŔƣċƣƚШŉŸƖШƚĲċШƣƨƖƣũĲƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦбШ
9ƖŸƚƚ Ĳƣ ċũЮЯШΞΜΞΠьЮШÉĲċШƣƨƖƣũĲƚШċƖĲШůŸƚƣШŉƖĲƕƨĲŰƣũǃШĲŰĦŸƨŰƣĲƖĲĬШŸŰШƣőĲШƚőċũũŸƽЯШ
ƚĲċŊƖċƚƚрĬŸůŔŰċƣĲĬШEċƚƣĲƖŰШ7ċŰťƚЯШċĬŢċĦĲŰƣШƣŸШ?ƨŰƽŔĦőШŸŰШ~ŔŰŢĲƖƖŔĤċőЯШċŰĬШĲǂƣĲŰĬŔŰŊШ
ŰŸƖƣőƽċƖĬƚШċũŸŰŊШƣőĲШƽĲƚƣĲƖŰШŉċĦĲШŸŉШ~ŸƖĲƣŸŰШfƚũċŰĬШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲǃШ
ċũƚŸШŔŰőċĤŔƣШċƖĲċƚШƽŔƣőШŉƖŔŰŊŔŰŊШůċŰŊƖŸƻĲƚШċŰĬШƚőċũũŸƽШůƨĬĬǃШǰċƣƚШŔŰШƣőĲШƚŸƨƣőĲƖŰШƓċƖƣШ
ŸŉШƣőĲШ7ċǃЯШċŰĬШƣőƖŸƨŊőŸƨƣШ?ĲĦĲƓƣŔŸŰШ7ċǃШŔŰШƣőĲШŰŸƖƣőрƽĲƚƣШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

ÉĲċШƣƨƖƣũĲƚШŊĲŰĲƖċũũǃШƨŰĬĲƖŊŸШċŰШŸŰƣŸŊĲŰĲƣŔĦШыĬĲƻĲũŸƓůĲŰƣċũьШĬŔĲƣШƚőŔŉƣШŉƖŸůШċШ
ƓƖĲĬŸůŔŰċŰƣũǃШĦċƖŰŔƻŸƖŸƨƚЯШŸƓĲŰрŸĦĲċŰШƓőċƚĲШċƚШƓŸƚƣрőċƣĦőũŔŰŊƚШƣŸШċШĤĲŰƣőŔĦШŉŸƖċŊŔŰŊШ
ƚƣƖċƣĲŊǃШŔŰШĦŸċƚƣċũШƽċƣĲƖƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲШőċĤŔƣċƣШċŰĬШĬŔĲƣШƓƖĲŉĲƖĲŰĦĲƚШ
ŸŉШƣőĲШƓŸƚƣрőċƣĦőũŔŰŊШƓőċƚĲШŸŉШƣőĲŔƖШũŔŉĲШĦǃĦũĲƚШċƖĲШƚƨůůċƖŔƚĲĬШĤĲũŸƽЮ 

]ƖĲĲŰЮƣƨƖƣũĲƚ 
]ƖĲĲŰШƣƨƖƣũĲƚШĲǂőŔĤŔƣШũŸŰŊрƣĲƖůШǯĬĲũŔƣǃШƣŸШƚƓĲĦŔǯĦШŉŸƖċŊŔŰŊШƚŔƣĲƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÉċƣĲũũŔƣĲШƣĲũĲůĲƣƖǃШŔŰĬŔĦċƣĲƚШőŸůĲШƖċŰŊĲƚШŸŉШΝΞΥЮΥШťůЕШŔŰШ
ƣőĲШĲċƚƣЯШΞΟЮΤШťůЕШŔŰШƣőĲШƚŸƨƣőЯШċŰĬШΝΞΝЮΥШťůЕШŔŰШƣőĲШŰŸƖƣőƽĲƚƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыxŔůƓƨƚШ
ċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲŔƖШŉĲĲĬŔŰŊШċƖĲċƚШċƖĲШőŔŊőũǃШĦŸŰƚĲƖƻĲĬШċŰĬШũŸĦċũŔƚĲĬЯШƣǃƓŔĦċũũǃШċШ
ŉĲƽШťŔũŸůĲƣƖĲƚШŔŰШĬŔċůĲƣĲƖШыcĲƖůċŰƨƚƚĲŰШĲƣЮċũЮЯШΞΜΜΠьЮШÑőĲƚĲШőċĤŔƣċƣƚШŔŰĦũƨĬĲШƣőĲШ
ƚőċũũŸƽЯШƚĲċŊƖċƚƚрĬŸůŔŰċƣĲĬШEċƚƣĲƖŰШ7ċŰťƚЯШƽőĲƖĲШƣőĲǃШċƖĲШůŸƚƣШĦŸůůŸŰũǃШ
ĲŰĦŸƨŰƣĲƖĲĬШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯШċƚШƽĲũũШċƚШƣőĲШŉƖŔŰŊŔŰŊШůċŰŊƖŸƻĲƚШċŰĬШƚőċũũŸƽЯШ
ůƨĬĬǃШǰċƣƚШċƣШƣőĲШƚŸƨƣőĲƖŰШĲǂƣĲŰƣШŸŉШƣőĲШ7ċǃШċŰĬШŔŰШ?ĲĦĲƓƣŔŸŰШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦьЮ 

]ƖĲĲŰШƣƨƖƣũĲƚШċƖĲШƣőĲШŸŰũǃШƓƖŔůċƖŔũǃШőĲƖĤŔƻŸƖŸƨƚШƚĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚШы[ŸƖĤĲƚЯШΝΦΦΣьЮШfŰШ
~ŸƖĲƣŸŰШ7ċǃЯШ]ƖĲĲŰШƣƨƖƣũĲƚШċƖĲШĬŸĦƨůĲŰƣĲĬШċƚШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШыxŔůƓƨƚШ
ċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯШŊƖċǍŔŰŊШůċŔŰũǃШŸŰШƚĲċŊƖċƚƚШыüŸƚƣĲƖċЮĦċƓƖŔĦŸƖŰŔШċŰĬШcċũŸƓőŔũċЮŸƻċũŔƚьШ
ƽŔƣőШƣőĲШũĲƚƚШċĤƨŰĬċŰƣШċũŊċĲШċũƚŸШĦŸŰƚƨůĲĬШыůċŔŰũǃШ]ƖċĦŔũċƖŔċЮƚƓдШċŰĬШcǃƓŰĲċ ƚƓьШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΜ 

ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦбШ?ЮШ7ŸŸƣőЯШƓĲƖƚЮШĦŸůůЮьЮШÑőĲШĦŸŰƚƨůƓƣŔŸŰШŸŉШƚĲċŊƖċƚƚШĤǃШ
ŊƖĲĲŰШƣƨƖƣũĲƚШĦċŰШŔŰǰƨĲŰĦĲШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШƽŔƣőШŊƖċǍŔŰŊШũĲċĬŔŰŊШƣŸШŔŰĦƖĲċƚĲĬШũĲċŉШ
ƖĲŊƖŸƽƣőШŸŉШƣőĲŔƖШƓƖĲŉĲƖƖĲĬШƚƓĲĦŔĲƚЯШcċũŸƓőŔũċЮŸƻċũŔƚШы~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲǃШċũƚŸШ
ŸƓƓŸƖƣƨŰŔƚƣŔĦċũũǃШĦŸŰƚƨůĲШůċŰŊƖŸƻĲШũĲċƻĲƚШċŰĬШƓƖŸƓċŊƨũĲƚШыůċŔŰũǃЮƻŔĦĲŰŰŔċЮůċƖŔŰċьШ
ċƚШƽĲũũШċƚШƚŸůĲШŊĲũċƣŔŰŸƨƚШċŰŔůċũШůċƣĲƖŔċũШыĲЮŊЮШŢĲũũǃǯƚőьШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ
cŸƽĲƻĲƖЯШċŉƣĲƖШƽŔĬĲƚƓƖĲċĬШǰŸŸĬŔŰŊШĲƻĲŰƣƚЯШƽőĲŰШƚĲċŊƖċƚƚШĤĲĬƚШċƖĲШŊƖĲċƣũǃШƖĲĬƨĦĲĬШŔŰШ
ċĤƨŰĬċŰĦĲЯШƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШůċŰŊƖŸƻĲШůċƣĲƖŔċũШŔŰШĬŔĲƣƚШŔŰĦƖĲċƚĲƚШŊƖĲċƣũǃШы?ЮШ7ŸŸƣőЯШ
ƓĲƖƚЮШĦŸůůЮьЮ 

xŸŊŊĲƖőĲċĬЮƣƨƖƣũĲƚЮ 
ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШƓŸƓƨũċƣŔŸŰШŸŉШxŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШŔƚШĦŸŰƚŔĬĲƖĲĬШŸŰĲШŸŉШƣőĲШůŸƚƣШ
ƚŔŊŰŔǯĦċŰƣШŔŰШƣőĲШƚŸƨƣőĲƖŰШÂċĦŔǯĦШ§ĦĲċŰШыxċŰǃŸŰЯШΞΜΝΦьЮШÑőŔƚШŔƚЯШŔŰШƓċƖƣЯШĤĲĦċƨƚĲШ
xŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШċƖĲШƖĲĦŸŊŰŔƚĲĬШċƚШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШ
ƣőĲШ7ċǃШŔƚШŸŰĲШŸŉШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШŉĲĲĬŔŰŊШŊƖŸƨŰĬƚШŉŸƖШƣőĲШ ƨƚƣƖċũŔċŰШĲċƚƣШĦŸċƚƣШ
ƓŸƓƨũċƣŔŸŰШыxċŰǃŸŰЯШΞΜΝΦьЮШ 

ÑőĲǃШƨƚĲШċШƖċŰŊĲШŸŉШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШŔŰƣĲƖƣŔĬċũШċŰĬШƚƨĤƣŔĬċũШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШĦŸƖċũШ
ċŰĬШƖŸĦťǃШƖĲĲŉƚЯШċŰĬШƚŸŉƣрĤŸƣƣŸůЯШĬĲĲƓĲƖЯШƚƨĤƣŔĬċũШőċĤŔƣċƣƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ
xŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШőċƻĲШĤĲĲŰШŸĤƚĲƖƻĲĬШƓƖŔůċƖŔũǃШŉĲĲĬŔŰŊШŸŰШƓŸƖƣƨŰŔĬШĦƖċĤƚЯШċŰĬШ
ĤĲŰƣőŔĦШŊċƚƣƖŸƓŸĬШċŰĬШĤŔƻċũƻĲШůŸũũƨƚĦƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲǃШċũƚŸШůŔŰĲШƣőĲШ
ƚƨĤƚƣƖċƣĲШŉŸƖШŔŰŉċƨŰċШыŔŰƻĲƖƣĲĤƖċƣĲƚШĤƨƖŔĲĬШŔŰШƣőĲШƚĲĬŔůĲŰƣьШċŰĬШĦŸŰƚƨůĲШŊĲũċƣŔŰŸƨƚр
ĤŸĬŔĲĬШƓƖĲǃШŉƖŸůШƣőĲШůŔĬрƽċƣĲƖШĦŸũƨůŰШċŰĬШƚƨƖŉċĦĲШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲŔƖШ
ĬŔĲƣШĦċŰШŔŰĦũƨĬĲШŸƻĲƖШΝΜΜШĬŔǭĲƖĲŰƣШƣċǂċШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

cċƽťƚĤŔũũЮƣƨƖƣũĲƚЮ 
cċƽťƚĤŔũũШƣƨƖƣũĲƚШċƖĲШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШƽċƣĲƖƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШ
ċũƣőŸƨŊőШŸŰũǃШŔŰШƚůċũũШŰƨůĤĲƖƚШы?ƨĬŊĲŸŰШĲƣЮċũЮЯШΞΜΝΦбШxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦбШ?ЮШ
7ŸŸƣőЯШƓĲƖƚЮШĦŸůůЮьЮШ?ĲƚƓŔƣĲШċШƓċƨĦŔƣǃШŸŉШƚƓĲĦŔǯĦШƚƣƨĬŔĲƚШŸŰШƣőĲŔƖШŉŸƖċŊŔŰŊШĲĦŸũŸŊǃЯШ
ċĬƨũƣШcċƽťƚĤŔũũШƣƨƖƣũĲƚШċƖĲШƖĲĦŸŊŰŔƚĲĬШċƚШƓƖŔůċƖŔũǃШƚƓŸŰŊŔƻŸƖĲƚШĤƨƣШċƖĲШċũƚŸШťŰŸƽŰШƣŸШ
ĲċƣШċũŊċĲЯШƚŸŉƣШĦŸƖċũƚШċŰĬШŸƣőĲƖШƚĲƚƚŔũĲШŔŰƻĲƖƣĲĤƖċƣĲƚШы7ĲƖƨĤĲШĲƣЮċũЮЯШΞΜΝΞбШ]ŸċƣũĲǃШĲƣЮċũЮЯШ
ΞΜΝΞбШxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШfŰШ~ŸƖĲƣŸŰШ7ċǃЯШƣőĲǃШőċƻĲШĤĲĲŰШŸĤƚĲƖƻĲĬШƚĲũĲĦƣŔƻĲũǃШ
ŉĲĲĬŔŰŊШŸŰШũċƖŊĲШƚĲċШċŰĲůŸŰĲƚШŸŰШƚƨĤƣŔĬċũШƖŸĦťǃШƖĲĲŉƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

[ũċƣĤċĦťЮƣƨƖƣũĲƚЮ 
[ũċƣĤċĦťШƣƨƖƣũĲƚШŉŸƖŊŸШċШƓĲũċŊŔĦШĬĲƻĲũŸƓůĲŰƣċũШƓĲƖŔŸĬШċŰĬШƚƓĲŰĬШƣőĲŔƖШƓŸƚƣрőċƣĦőũŔŰŊШ
ƚƣċŊĲƚШƣőƖŸƨŊőШƣŸШċĬƨũƣőŸŸĬШŔŰШŰĲƖŔƣŔĦШыĦŸċƚƣċũьШŉŸƖċŊŔŰŊШĲŰƻŔƖŸŰůĲŰƣƚШыxŔůƓƨƚШċŰĬШ
9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲǃШċƖĲШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыxŔůƓƨƚШċŰĬШ
9ŸǭĲĲЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШŸŰũǃШŸĦĦƨƖШŔŰШƚůċũũШŰƨůĤĲƖƚШŔŰШƣőĲШ7ċǃШы?ЮШ7ŸŸƣőЯШƓĲƖƚЮШ
ĦŸůůЮьЮШìőŔũĲШŸĤƚĲƖƻċƣŔŸŰƚШċƖĲШũŔůŔƣĲĬЯШƣőĲǃШċƖĲШĤĲũŔĲƻĲĬШƣŸШőċƻĲШĦċƖŰŔƻŸƖŸƨƚШĬŔĲƣƚЯШ
ůċŔŰũǃШĦŸŰƚŔƚƣŔŰŊШŸŉШƚŸŉƣрĤŸĬŔĲĬШŔŰƻĲƖƣĲĤƖċƣĲƚШƚƨĦőШċƚШƚĲċШƓĲŰƚЯШƚŸŉƣШĦŸƖċũƚЯШ
őŸũŸƣőƨƖŔċŰƚЯШċŰĬШŢĲũũǃǯƚőШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

§ũŔƻĲЮƖŔĬũĲǃЮƣƨƖƣũĲƚЮ 
§ũŔƻĲШƖŔĬũĲǃШƣƨƖƣũĲƚШƓƖĲŉĲƖШƣƖŸƓŔĦċũШċŰĬШƚƨĤƣƖŸƓŔĦċũШŸƓĲŰШŸĦĲċŰШċƖĲċƚШċŰĬШċƖĲШ
ĦőċƖċĦƣĲƖŔƚĲĬШċƚШŰŸůċĬŔĦШŸƓƓŸƖƣƨŰŔƚƣŔĦШŸůŰŔƻŸƖĲƚШыÂĲċƻĲǃШĲƣЮċũЮЯШΞΜΝΤьЮШcĲŰĦĲЯШƣőĲǃШ
ċũƚŸШŸŰũǃШŸĦĦƨƖШŔŰШƚůċũũШŰƨůĤĲƖƚШŔŰШƣőĲШ7ċǃШы?ЮШ7ŸŸƣőЯШƓĲƖƚЮШĦŸůůЮьЮШÑőĲǃШĬŸШŰŸƣШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΝ 

ƨŰĬĲƖŊŸШŸŰƣŸŊĲŰĲƣŔĦШőċĤŔƣċƣШƚőŔŉƣƚШċŰĬШůċǃШŉŸƖċŊĲШŔŰШĤŸƣőШĤĲŰƣőŔĦШċŰĬШƓĲũċŊŔĦШőċĤŔƣċƣƚШ
ыÂĲċƻĲǃ Ĳƣ ċũЮЯШΞΜΝΤбШxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲŔƖШŸĦĲċŰŔĦШĬŔĲƣШƓƖŔůċƖŔũǃШĦŸŰƚŔƚƣƚШŸŉШ
ƓũċŰťƣŸŰŔĦШŔƣĲůƚШŸƖШŸƖŊċŰŔƚůƚШŉŸƨŰĬШŸŰШŸƖШŰĲċƖШǰŸƣƚċůЯШƚƨĦőШċƚШċũŊċĲЯШĦƖƨƚƣċĦĲċŰƚЯШ
ċŰĬШƚċũƓƚЯШċŰĬШƣőĲǃШŸŉƣĲŰШŉŸƖċŊĲШƣőƖŸƨŊőШƓċƚƚŔƻĲШĬƖŔŉƣŔŰŊШыÂĲċƻĲǃШĲƣЮċũЮЯШΞΜΝΤьЮШÑőĲǃШċƖĲШ
ċũƚŸШťŰŸƽŰШƣŸШĲċƣШŊċƚƣƖŸƓŸĬƚЯШĦŰŔĬċƖŔċŰƚШċŰĬШĤĲŰƣőŔĦШĦƖƨƚƣċĦĲċŰƚШыÂĲċƻĲǃШĲƣЮċũЮЯШΞΜΝΤбШ
xŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШШ 

ũƣőŸƨŊőШƣőĲǃШċƖĲШƖĲĦŸƖĬĲĬШċƚШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШƖĲƚŔĬĲŰƣƚШŔŰШƣőĲШƽċƣĲƖƚШŸŉШ~ŸƖĲƣŸŰШ
7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯШƣőĲƖĲШŔƚШŰŸШƓƨĤũŔƚőĲĬШŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШƣőĲŔƖШĬŔĲƣШŸƖШ
ƓƖĲŉĲƖƖĲĬШőċĤŔƣċƣШŔŰШƣőĲШ7ċǃЮШ 

xĲċƣőĲƖĤċĦťЮƣƨƖƣũĲƚ 
xĲċƣőĲƖĤċĦťШƣƨƖƣũĲƚШċũƚŸШŸŰũǃШŸĦĦƨƖШŔŰШƚůċũũШŰƨůĤĲƖƚШŔŰШƣőĲШ7ċǃШы?ЮШ7ŸŸƣőЯШƓĲƖƚЮШ
ĦŸůůЮьЮШÑőĲǃШƓƖŔůċƖŔũǃШĦŸŰƚƨůĲШċШĬŔĲƣШŸŉШŊĲũċƣŔŰŸƨƚШůċĦƖŸрǍŸŸƓũċŰťƣŸŰШƚƨĦőШċƚШƚĲċШ
ƓĲŰƚЯШŢĲũũǃǯƚőЯШƚŸŉƣШĦŸƖċũƚЯШƣƨŰŔĦċƣĲƚЯШőŸũŸƣőƨƖŔċŰƚШċŰĬШƚŔƓőŸŰŸƓőŸƖĲƚШы[ƖŔĦťШĲƣЮċũЮЯШ
ΞΜΜΦбШ?ŸĬŊĲ ĲƣЮċũЮЯШΞΜΝΝбШxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőĲǃШċƖĲШǃĲċƖрƖŸƨŰĬШŉŸƖċŊŔŰŊШ
ƖĲƚŔĬĲŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШőċƻĲШĤĲĲŰШƖĲŊƨũċƖũǃШƖĲƓŸƖƣĲĬШƣŸШŉĲĲĬШŸŰШƣőĲШ7ũƨĲШĤũƨĤĤĲƖШ
ŢĲũũǃǯƚőШы9ċƣŸƚƣǃũƨƚЮůŸƚċŔĦƨƚьШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

ΡЮΝΞЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
ÉŔŰĦĲШƣőĲШĦŸůůĲŰĦĲůĲŰƣШŸŉШƚǃƚƣĲůċƣŔĦШĦċƓƣƨƖĲрůċƖťрƖĲĦċƓƣƨƖĲШы9~ÅьШƚƣƨĬŔĲƚШŔŰШ
ΝΦΦΜЯШƚƓĲĦŔǯĦШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬƚШőċƻĲШĤĲĲŰШŸĤƚĲƖƻĲĬШŉŸƖШťĲǃШƚƓĲĦŔĲƚЮШÂŸƓƨũċƣŔŸŰƚШőċƻĲШ
ĤĲĲŰШƚƨĤŢĲĦƣШƣŸШċШƖċŰŊĲШŸŉШƓƖĲƚƚƨƖĲƚШŊũŸĤċũũǃЯШŔŰĦũƨĬŔŰŊШƣőĲШŉŸũũŸƽŔŰŊа 

¶ EŰƣċŰŊũĲůĲŰƣШċŰĬШĬƖŸƽŰŔŰŊШůŸƖƣċũŔƣǃШŔŰШǯƚőĲƖŔĲƚШĤǃĦċƣĦőШыcċƖƣШĲƣЮċũЮЯШΞΜΝΥбШ
[ƨĲŰƣĲƚ ĲƣЮċũЮЯШΞΜΞΟбШ~ĲƚƣƖĲШĲƣЮċũЮЯШΞΜΞΡьЮШcŸƽĲƻĲƖЯШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċũũШŸƣƣĲƖШƣƖċƽũШ
ŰĲƣƚШċŰĬШƚŸůĲШĤĲċůШƣƖċƽũШŰĲƣƚШůƨƚƣШőċƻĲШċŰШċƓƓƖŸƻĲĬШÑƨƖƣũĲШEǂĦũƨĬĲƖШ?ĲƻŔĦĲШ
ŔŰƚƣċũũĲĬШыÄƨĲĲŰƚũċŰĬЮ[ŔƚőĲƖǃЮѕ]ĲŰĲƖċũіЮÅĲŊƨũċƣŔŸŰЮΥΣΤάьЯШƽőŔĦőШĦċŰШĲǂĦũƨĬĲШůŸƚƣШ
ůĲĬŔƨůШċŰĬШũċƖŊĲШƣƨƖƣũĲƚШŉƖŸůШĬƖŸƽŰŔŰŊШƽŔƣőŔŰШƣőĲШŰĲƣƚШƽőŔũĲШƣőĲǃШċƖĲШĬĲƓũŸǃĲĬШ
ы7ƖĲƽĲƖШĲƣЮċũЮЯШΞΜΜΣьЮ 

¶ ÉƣċƖƻċƣŔŸŰШůŸƖƣċũŔƣǃШĬƨĲШƣŸШŔŰŊĲƚƣŔŸŰШŸŉШƓũċƚƣŔĦШĬĲĤƖŔƚШыcŸƽĲũũШċŰĬШÉőċƻĲƖЯШΞΜΞΝбШ
[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟбШ]ũĲŰШĲƣЮċũЮЯШΞΜΞΠбШòĲŰŰĲǃШĲƣЮċũЮЯШΞΜΞΠьЮШШƚƨƖƻĲǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ŉŸƨŰĬШƣőċƣШΟΟӖШŸŉШċũũШĬĲĦĲċƚĲĬШƚĲċШƣƨƖƣũĲƚШĤĲƣƽĲĲŰШΞΜΜΣШċŰĬШΞΜΝΝШőċĬШŔŰŊĲƚƣĲĬШ
ůċƖŔŰĲШĬĲĤƖŔƚЮ 

¶ EǂŔƚƣŔŰŊШċŰĬШĲůĲƖŊŔŰŊШĬŔƚĲċƚĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƓċƣőŸŊĲŰƚШċŰĬШƓċƖċƚŔƣĲƚШċƖĲШċШ
ŊƖŸƽŔŰŊШĦŸŰĦĲƖŰЮШcŔƚƣŸƖŔĦċũШċŰċũǃƚŔƚШŸŉШƚƣƖċŰĬŔŰŊШĬċƣċШŔŰĬŔĦċƣĲƚШċШƚƣĲċĬǃШŔŰĦƖĲċƚĲШŔŰШ
ŊƖĲĲŰШƣƨƖƣũĲƚШŸƻĲƖШƣőĲШƓċƚƣШΞΜШǃĲċƖƚЯШƽŔƣőШĬŔƚĲċƚĲШĤĲŔŰŊШƣőĲШƓƖŔůċƖǃШĦċƨƚĲШыsЮШ7ŸƽƣĲũũЯШ
ƓĲƖƚЮШĦŸůůЮьЮШÑőĲШůŸƚƣШƖĲĦĲŰƣШĦŸůƓƖĲőĲŰƚŔƻĲШŔŰƻĲƚƣŔŊċƣŔŸŰЯШĦŸŰĬƨĦƣĲĬШĤǃШ
[ũŔŰƣ Ĳƣ ċũдШыΞΜΝΜьЯШŉŸƨŰĬШƣőċƣШΠΝЮΥӖШŸŉШŊƖĲĲŰШƣƨƖƣũĲШĬĲċƣőƚШƽĲƖĲШċƣƣƖŔĤƨƣĲĬШƣŸШ
ƓċƖċƚŔƣŔƚůЯШũŔťĲũǃШƖĲǰĲĦƣŔŰŊШƣőĲШŔŰǰƨĲŰĦĲШŸŉШĲǂƣĲƖŰċũШĲŰƻŔƖŸŰůĲŰƣċũШƚƣƖĲƚƚŸƖƚЮ 

¶ 9ŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШőċĤŔƣċƣШũŸƚƚЮШÑőŔƚШŔůƓċĦƣƚШĤŸƣőШŰĲƚƣŔŰŊШċŰĬШŉŸƖċŊŔŰŊШ
ŊƖŸƨŰĬƚШыcċƖƣШĲƣЮċũЮЯШΞΜΝΥбШcŸƽĲũũШċŰĬШÉőċƻĲƖЯШΞΜΞΝбШ~ċƖƣŔŰĲǍрEƚƣĲƻĲǍШĲƣЮċũЮЯШΞΜΞΞбШ
[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟбШ]ũĲŰШĲƣЮċũЮЯШΞΜΞΠбШÅĲċĬШĲƣЮċũЮЯШΞΜΞΠьШċŰĬШŔŰĦũƨĬĲƚШŔůƓċĦƣƚШŸŉШ
ĬƖĲĬŊŔŰŊЯШċƕƨċĦƨũƣƨƖĲЯШċŰĬШƻĲƚƚĲũШƣƖċǭŔĦШы[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΞ 

¶ 9ũŔůċƣĲШĦőċŰŊĲЮШÑőĲШƓƖŔůċƖǃШŔůƓċĦƣШŸŉШĦũŔůċƣĲШĦőċŰŊĲШŸŰШƚĲċШƣƨƖƣũĲƚШŔƚШƣőƖŸƨŊőШ
ƣĲůƓĲƖċƣƨƖĲрĬĲƓĲŰĬĲŰƣШƚĲǂШĬĲƣĲƖůŔŰċƣŔŸŰЯШƽőĲƖĲШƖŔƚŔŰŊШƚċŰĬШƣĲůƓĲƖċƣƨƖĲƚШċƣШ
ŰĲƚƣŔŰŊШƚŔƣĲƚШƚťĲƽШƚĲǂШƖċƣŔŸƚШƣŸƽċƖĬƚШŉĲůċũĲƚЯШƣőƖĲċƣĲŰŔŰŊШƖĲƓƖŸĬƨĦƣŔƻĲШƻŔċĤŔũŔƣǃШ
ы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞбШ[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟбШ ŊƨǃĲŰЯШΞΜΞΡьЮШ9ũŔůċƣĲШĦőċŰŊĲШċũƚŸШũĲċĬƚШ
ƣŸШƚĲċрũĲƻĲũШƖŔƚĲЯШƽőŔĦőШŔůƓċĦƣƚШŰĲƚƣŔŰŊШĤĲċĦőĲƚШċŰĬШĦċŰШċǭĲĦƣШŉŸƖċŊŔŰŊШőċĤŔƣċƣƚШ
ƣőƖŸƨŊőШĲƻĲŰƣƚШũŔťĲШůċƖŔŰĲШőĲċƣƽċƻĲƚШċŰĬШƚƣŸƖůƚШы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞбШcċƖƣШĲƣЮċũЮЯШ
ΞΜΝΥбШ[ƨĲŰƣĲƚ Ĳƣ ċũЮЯШΞΜΞΟбШ ŊƨǃĲŰЯШΞΜΞΡьЮ 

¶ ?ŔƖĲĦƣШőċƖƻĲƚƣŔŰŊШŸŉШĲŊŊƚШċŰĬШůĲċƣЮШÑőŔƚШƖĲůċŔŰƚШċШƣőƖĲċƣЯШċũƣőŸƨŊőШŔƣШőċƚШƖĲĬƨĦĲĬШ
ŉƖŸůШőŔƚƣŸƖŔĦċũШũĲƻĲũƚШыcċƖƣШĲƣЮċũЮЯШΞΜΝΥбШÉŔĲŊƽċũƣШĲƣЮċũЮЯШΞΜΞΜбШcŸƽĲũũШċŰĬШÉőċƻĲƖЯШ
ΞΜΞΝбШ[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟбШÅĲċĬШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲƖĲШŔƚШŸŰũǃШċШƚůċũũШŔŰĬŔŊĲŰŸƨƚШƣċťĲШ
ŸŉШƚĲċШƣƨƖƣũĲƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċŰĬШƣőĲШŰĲƚƣŔŰŊШĤĲċĦőĲƚШŉŸƖШŊƖĲĲŰШċŰĬШũŸŊŊĲƖőĲċĬШ
ƣƨƖƣũĲƚШċƖĲШƓƖŸƣĲĦƣĲĬШŉƖŸůШĲŊŊШőċƖƻĲƚƣŔŰŊШы?ЮШ7ŸŸƣőЯШƓĲƖƚЮШĦŸůůЮьЮ 

ƚШůċŰǃШƚĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚШőċƻĲШƻĲƖǃШƽŔĬĲШŊũŸĤċũШĬŔƚƣƖŔĤƨƣŔŸŰƚЯШůŸƚƣШŸŉШƣőĲШƓƖĲƚƚƨƖĲƚШ
ũŔƚƣĲĬШċĤŸƻĲШƽŔũũШĤĲШŸĦĦƨƖƖŔŰŊШċĦƖŸƚƚШƣőĲŔƖШĬŔƚƣƖŔĤƨƣŔŸŰШƖċŰŊĲЮШÑőĲƚĲШƽŔũũШőċƻĲШƚŸůĲШ
ŔůƓċĦƣШŸŰШƣőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШĲċĦőШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲШŊũŸĤċũШƻƨũŰĲƖċĤŔũŔƣǃШ
ŸŉШƚĲċШƣƨƖƣũĲƚШŔƚШƖĲǰĲĦƣĲĬШŔŰШÑċĤũĲШΞΠЯШƚőŸƽŔŰŊШƣőċƣШǯƻĲШŸŉШƣőĲШƚŔǂШƚƓĲĦŔĲƚШŉŸƨŰĬШŔŰШƣőĲШ
7ċǃШċƖĲШũŔƚƣĲĬШċƚШĲŔƣőĲƖШ9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬЯШEŰĬċŰŊĲƖĲĬШŸƖШéƨũŰĲƖċĤũĲШƣŸШĲǂƣŔŰĦƣŔŸŰШŸŰШ
ƣőĲШfŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШыfÖ9 ьШÅĲĬШxŔƚƣЮШcĲŰĦĲЯШƣőĲШ
ƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШƣőĲШƚŔǂШƚƓĲĦŔĲƚШŉŸƨŰĬШŔŰШƣőĲШ7ċǃШŔƚШũŔťĲũǃШƣŸШĤĲШŔŰǰƨĲŰĦĲĬШĤǃШĤŸƣőШ
ƣőĲШĤƖŸċĬĲƖШŔƚƚƨĲƚШċǭĲĦƣŔŰŊШƚĲċШƣƨƖƣũĲƚШŊũŸĤċũũǃШċŰĬШũŸĦċũШŉċĦƣŸƖƚЮШÉĲċШƣƨƖƣũĲƚШůċŔŰũǃШ
ƨƚĲШ~ŸƖĲƣŸŰШ7ċǃШċƚШċŰШŔůƓŸƖƣċŰƣШŉĲĲĬŔŰŊШŊƖŸƨŰĬШыƚĲĲШ§ƻĲƖƻŔĲƽШƚĲĦƣŔŸŰШċĤŸƻĲьШыxŔůƓƨƚШ
ċŰĬШ9ŸǭĲĲЯШΞΜΝΦьШċŰĬШƣőĲШƕƨċũŔƣǃШŸŉШƣőŸƚĲШőċĤŔƣċƣƚШŔƚШċШŉŸĦƨƚШŸŉШƣőŔƚШƖĲƓŸƖƣЮ 

]ƖĲĲŰЮƣƨƖƣũĲƚ 
]ũŸĤċũũǃЯШ]ƖĲĲŰШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШEŰĬċŰŊĲƖĲĬШĤǃШƣőĲШfÖ9 ШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШΞΠьЯШ
ƣőŸƨŊőШƚƨĤƓŸƓƨũċƣŔŸŰШċƚƚĲƚƚůĲŰƣƚШĦċŰШƖċŰŊĲШůŸƖĲШƽŔĬĲũǃШы]ũĲŰ Ĳƣ ċũЮЯΞΜΞΠбШ
ÅĲċĬ Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲШŉŸƖċŊŔŰŊШƓŸƓƨũċƣŔŸŰШŸŉШŊƖĲĲŰШƣƨƖƣũĲƚШŸŰШƣőĲШĲċƚƣĲƖŰШĤċŰťƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃШőċƚШċƓƓƖŸǂŔůċƣĲũǃШƣƖŔƓũĲĬШĬƨƖŔŰŊШƣőĲШΞΡШǃĲċƖƚШŸŉШ9~ÅШƚƣƨĬŔĲƚШŉƖŸůШΝΦΦΜШƣŸШ
ΞΜΝΠШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőŔƚШƚƨĦĦĲƚƚШŔƚШũŔŰťĲĬШƣŸШċШĦŸŰƚŔƚƣĲŰƣũǃШŔŰĦƖĲċƚŔŰŊШ
]ƖĲĲŰШƣƨƖƣũĲШŰĲƚƣŔŰŊШƓŸƓƨũċƣŔŸŰШŔŰШƣőĲШƚŸƨƣőĲƖŰШ]7ÅШƚŔŰĦĲШƚƣƖŸŰŊШƓƖŸƣĲĦƣŔŸŰƚШĤĲŊċŰШŔŰШ
ΝΦΡΜЯШƖĲƚƨũƣŔŰŊШŔŰШƖĲŊƨũċƖШƖĲĦƖƨŔƣůĲŰƣШŸŉШŰĲƽШŔůůċƣƨƖĲШƚĲċШƣƨƖƣũĲƚШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШ
ƖĲƚŔĬĲŰĦǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ]ƖĲĲŰШƣƨƖƣũĲШƓŸƚƣрőċƣĦőũŔŰŊƚШċƖĲШċũƚŸШċƣШťŰŸƽŰШ
ƖŔƚťШŸŉШĲǂĦĲƚƚŔƻĲШůŸƖƣċũŔƣǃШŉƖŸůШĤũŸĦťċŊĲШċŰĬШĦŸůƓċĦƣŔŸŰШŸŉШƣőĲШĬŔŊĲƚƣŔƻĲШƣƖċĦƣШыcŸƽĲũũШ
ċŰĬШÉőċƻĲƖЯШĬƨĲШƣŸШŔŰŊĲƚƣŔŸŰШŸŉШƓũċƚƣŔĦШĬĲĤƖŔƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÑőŔƚШċũŔŊŰƚШ
ƽŔƣőШċŰШŔŰĦƖĲċƚĲШŔŰШƓŸƚƣрőċƣĦőũŔŰŊШƚƣƖċŰĬŔŰŊƚШĬƨĲШƣŸШŔŰŊĲƚƣŔŸŰШŸŉШƓũċƚƣŔĦƚШŰŸƣĲĬШŔŰШƣőĲШ
ƓċƚƣШΡШǃĲċƖƚШыsЮШ7ŸƽƣĲũũЯШƓĲƖƚЮШĦŸůůЮьЮ 

xŸŊŊĲƖőĲċĬЮƣƨƖƣũĲƚЮ 
]ũŸĤċũũǃЯШxŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШéƨũŰĲƖċĤũĲШĤǃШƣőĲШfÖ9 ШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШ
ΞΠьЮШÑőĲŔƖШƓŸƓƨũċƣŔŸŰƚШőċƻĲШĤĲĲŰШĬĲĦũŔŰŔŰŊШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯЮ
ůċŔŰũǃЮċƣƣƖŔĤƨƣĲĬШƣŸШĲǂĦĲƚƚŔƻĲШůŸƖƣċũŔƣǃШŸŉШƚůċũũШƓŸƚƣрőċƣĦőũŔŰŊƚЮШ~ċŔŰШŔůƓċĦƣŔŰŊШ
ŉċĦƣŸƖƚШŔŰĦũƨĬĲШŔŰŊĲƚƣŔŰŊШƓũċƚƣŔĦШĬĲĤƖŔƚШƽőŔũĲШƣƖċƻĲũũŔŰŊШŔŰШƣőĲШEċƚƣШ ƨƚƣƖċũŔċŰШ9ƨƖƖĲŰƣШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΟ 

ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯШċũŸŰŊШƽŔƣőШċĬĬŔƣŔŸŰċũШůŸƖƣċũŔƣǃШŉƖŸůШǯƚőĲƖŔĲƚШĤǃĦċƣĦőШ
ы7ƖĲƽĲƖШĲƣЮċũЮЯШΞΜΜΣьЯШċŰĬШƓċƖƣŔĦƨũċƖũǃШŸŰШƣőĲШƽĲƚƣШĦŸċƚƣШŸŉШÉŸƨƣőШ ůĲƖŔĦċЯШƽőĲƖĲШůċŰǃШ
ŢƨƻĲŰŔũĲƚШŉŸƖċŊĲШы?ЮШ7ŸŸƣőЯШƓĲƖƚЮШĦŸůůЮьЮЮÑőĲƚĲШůŸƖƣċũŔƣŔĲƚШőċƻĲШũĲĬШƣŸШċШƚĲƻĲƖĲũǃШ
ĬĲƓũĲƣĲĬШƖĲĦƖƨŔƣůĲŰƣШŸŉШǃŸƨŰŊШũŸŊŊĲƖőĲċĬƚШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃШƖĲƚŔĬĲŰĦǃШƚŔŰĦĲШƣőĲШĲċƖũǃШ
ΝΦΦΜƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШĬĬŔƣŔŸŰċũũǃЯШƣőĲШƓƖŔůċƖǃШŉŸŸĬШƚŸƨƖĦĲƚШŸŉШxŸŊŊĲƖőĲċĬШ
ƣƨƖƣũĲƚШыĲЮŊЮШƓŸƖƣƨŰŔĬШĦƖċĤƚШċŰĬШĤŔƻċũƻĲШůŸũũƨƚĦƚьШċƖĲШċũƚŸШőċƖƻĲƚƣĲĬШċŰĬШůċŰċŊĲĬШċƚШ
ǯƚőĲƖǃШƖĲƚŸƨƖĦĲƚЯШƽőŔĦőШůċǃШĤĲШċĬĬŔŰŊШŉƨƖƣőĲƖШƓƖĲƚƚƨƖĲШŸŰШƣőĲŔƖШŉŸŸĬШƚŸƨƖĦĲШыsЮШ7ŸƽƣĲũũЯШ
ƓĲƖƚЮШĦŸůůЮьЮ 

cċƽťƚĤŔũũЮƣƨƖƣũĲƚЮ 
]ũŸĤċũũǃЯШcċƽťƚĤŔũũШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШ9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬШыÑċĤũĲШΞΠьШċŰĬШƣőĲŔƖШ
ŰƨůĤĲƖƚШċŰĬШőċĤŔƣċƣШĦŸŰƣŔŰƨĲШƣŸШĬĲĦũŔŰĲШƽŸƖũĬƽŔĬĲШыfÖ9 ЯШΞΜΞΡбШ7ĲƖƨĤĲШĲƣЮċũЮЯШΞΜΝΞбШ
[ĲƖƖĲŔƖċШĲƣЮċũЮЯШΞΜΝΥьЮШÑőĲŔƖШƓŸƓƨũċƣŔŸŰƚШċƖĲШċШŉƖċĦƣŔŸŰШŸŉШƣőĲŔƖШőŔƚƣŸƖŔĦċũШƚŔǍĲƚЯШĬƨĲШůċŔŰũǃШ
ƣŸШĲǂĦĲƚƚŔƻĲШőƨŰƣŔŰŊШĤĲĦċƨƚĲШŸŉШƣőĲШőŔŊőШƻċũƨĲШŸŉШƣőĲŔƖШƚőĲũũШŉŸƖШĦƖċŉƣƽŸƖťШċŰĬШŉƖŸůШ
ůŸƖƣċũŔƣǃШƣőƖŸƨŊőШĲŰĦŸƨŰƣĲƖƚШƽŔƣőШǯƚőŔŰŊШŊĲċƖШы~ċƖƣŔŰĲǍрEƚƣĲƻĲǍ Ĳƣ ċũЮЯШΞΜΞΞбШ
[ƨĲŰƣĲƚ Ĳƣ ċũЮЯШΞΜΞΟьЮШcŸƽĲƻĲƖЯШƣőĲǃШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШŸŰĲШŸŉШƣőĲШůŸƚƣШċĤƨŰĬċŰƣШ
ƚƓĲĦŔĲƚШŔŰШƣőĲШ7ċǃШŔŰШƚǃƚƣĲůċƣŔĦШƚƣƨĬŔĲƚШƣőċƣШĤĲŊċŰШŔŰШΝΦΦΜШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

[ũċƣĤċĦťЮƣƨƖƣũĲƚЮ 
]ũŸĤċũũǃЯШ[ũċƣĤċĦťШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШ?ċƣċШ?ĲǯĦŔĲŰƣШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШΞΠьЮШũƣőŸƨŊőШ
ũŔƣƣũĲШŔƚШťŰŸƽŰШċĤŸƨƣШƣőĲШƓŸƓƨũċƣŔŸŰШĬǃŰċůŔĦƚШŸŉШ[ũċƣĤċĦťШƣƨƖƣũĲƚЯШƣőĲǃШŸĦĦƨƖШŔŰШċƖĲċƚШ
ƽŔƣőШũċƖŊĲШƣƖċƽũŔŰŊШǰĲĲƣƚШċŰĬШċƖĲШťŰŸƽŰШƣŸШĤĲШĦċƨŊőƣШċƚШƣƖċƽũШĤǃĦċƣĦőШы7ƖĲƽĲƖШĲƣЮċũЮЯШ
ΞΜΜΣьЮШÑőĲǃШċƖĲШċũƚŸШťŰŸƽŰШƣŸШŔŰĦƨƖШůŸƖƣċũŔƣǃШƣőƖŸƨŊőШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШŊőŸƚƣШŰĲƣƚШ
ыĬŔƚĦċƖĬĲĬШǯƚőŔŰŊШŊĲċƖьШы[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟьЮШ ũƣőŸƨŊőШƣőĲǃШċƖĲШǃĲċƖрƖŸƨŰĬШƖĲƚŔĬĲŰƣƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШƣőĲǃШċƖĲШŰŸƣШċůŸŰŊШƣőĲШůŸƚƣШċĤƨŰĬċŰƣШůċƖŔŰĲШƣƨƖƣũĲШƚƓĲĦŔĲƚШŔŰШƣőĲШ7ċǃШ
ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

§ũŔƻĲЮƖŔĬũĲǃЮƣƨƖƣũĲƚЮ 
]ũŸĤċũũǃЯШ§ũŔƻĲШÅŔĬũĲǃШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШéƨũŰĲƖċĤũĲШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШΞΠьЮШ§ŰĲШŸŉШƣőĲШ
ůċŔŰШŔůƓċĦƣƚШŸŰШƣőĲŔƖШƓŸƓƨũċƣŔŸŰƚШŔƚШƣőƖŸƨŊőШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШƓƖċƽŰШƣƖċƽũШŰĲƣƚШыĲЮŊЮШ
7ƖĲƽĲƖШĲƣЮċũЮЯШΞΜΜΣьЮШ ũƣőŸƨŊőШƣőĲǃШċƖĲШǃĲċƖрƖŸƨŰĬШƖĲƚŔĬĲŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƣőĲǃШċƖĲШŰŸƣШ
ċůŸŰŊШƣőĲШůŸƚƣШċĤƨŰĬċŰƣШůċƖŔŰĲШƣƨƖƣũĲШƚƓĲĦŔĲƚШŔŰШƣőĲШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШШ 

xĲċƣőĲƖĤċĦťЮƣƨƖƣũĲƚ 
]ũŸĤċũũǃЯШxĲċƣőĲƖĤċĦťШƣƨƖƣũĲƚШċƖĲШũŔƚƣĲĬШċƚШéƨũŰĲƖċĤũĲШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШΞΠьЮШcŸƽĲƻĲƖЯШ
ƣőĲŔƖШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШÂċĦŔǯĦШċƖĲШĦƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬШċŰĬШĦŸŰƣŔŰƨĲШƣŸШĬĲĦũŔŰĲШыcċǃƚЯШ
ΞΜΜΥбШ[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟЯШsЮШ7ŸƽƣĲũũЯШƓĲƖƚЮШĦŸůůЮьЮШÑőĲǃШőċƻĲШƚƨǭĲƖĲĬШћőĲċƻǃШĬĲĦũŔŰĲƚќШ
ĬƨĲШƣŸШŔŰƣĲƖċĦƣŔŸŰƚШƽŔƣőШǯƚőŔŰŊШŊĲċƖШы[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟьЯШĤƨƣШċũƚŸШĬƨĲШƣŸШƓƖĲǃШ
ũŔůŔƣċƣŔŸŰШŔŰШƣőĲШÂċĦŔǯĦШ§ĦĲċŰШыcċǃƚЯШΞΜΜΥьШċŰĬШŉƖŸůШċШĬĲĦƖĲċƚĲШŔŰШőċƣĦőŔŰŊШƚƨĦĦĲƚƚШ
ĬƨĲШƣŸШƣŸǂŔĦШƓŸũũƨƣċŰƣƚШы~ċƖƣŔŰƚ ĲƣЮċũЮЯШΞΜΞΜбШ[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟьЮ 

ÑőĲǃШċƖĲШůŔŊƖċƣŸƖǃШƻŔƚŔƣŸƖƚШƣŸШ~ŸƖĲƣŸŰШ7ċǃЯШƓƖŔůċƖŔũǃШĬƨƖŔŰŊШċƨƣƨůŰШċŰĬШƽŔŰƣĲƖШыxŔůƓƨƚШ
ċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЯШċŰĬШċƖĲШƣőĲƖĲŉŸƖĲШŰŸƣШĦŸŰƚŔĬĲƖĲĬШċĤƨŰĬċŰƣШŔŰШƣőĲШ7ċǃЮШcŸƽĲƻĲƖЯШƣőĲШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΠ 

ŉƖĲƕƨĲŰĦǃШŸŉШĲŰĦŸƨŰƣĲƖƚШƽŔƣőШũĲċƣőĲƖĤċĦťШƣƨƖƣũĲƚШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШƖĲŊŔŸŰШőċƚШ
ƚƨĤƚƣċŰƣŔċũũǃШĬĲĦũŔŰĲĬШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

 
ÑċĤũĲЮΥΧдЮxŔƚƣЮŸŉЮƣőĲЮƚŔǂЮƖĲƚŔĬĲŰƣЮŸƖЮƖĲŊƨũċƖũǃЮƻŔƚŔƣŔŰŊЮƚĲċЮƣƨƖƣũĲƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃеЮŰŸƣŔŰŊЮƣőĲŔƖЮƣƖĲŰĬЮċŰĬЮĦċƣĲŊŸƖŔƚċƣŔŸŰЮ
ƨŰĬĲƖЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮёfÖ9 ЮũŔƚƣŔŰŊƚЮċƖĲЮƣċťĲŰЮŉƖŸůЮƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђдЮ9ŸũŸƨƖƚЮƨƚĲĬЮċƖĲЮĤċƚĲĬЮŸŰЮƣőĲЮfÖ9 ЮÅĲĬЮ
xŔƚƣд 

ÉĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚ fÖ9 ШÑƖĲŰĬ fÖ9 ШxŔƚƣŔŰŊ 
xŸŊŊĲƖőĲċĬШƣƨƖƣũĲШы9ċƖĲƣƣċЮĦċƖĲƣƣċь ?ĲĦƖĲċƚŔŰŊ éƨũŰĲƖċĤũĲ 
]ƖĲĲŰШƣƨƖƣũĲШы9őĲũŸŰŔċЮůǃĬċƚь fŰĦƖĲċƚŔŰŊ EŰĬċŰŊĲƖĲĬ 
cċƽťƚĤŔũũШƣƨƖƣũĲШыEƖĲƣůŸĦőĲũǃƚЮŔůĤƖŔĦċƣċь ?ĲĦƖĲċƚŔŰŊ 9ƖŔƣŔĦċũũǃШ

ĲŰĬċŰŊĲƖĲĬ 
[ũċƣĤċĦťШƣƨƖƣũĲШы ċƣċƣŸƖЮĬĲƓƖĲƚƚƨƚь ÖŰťŰŸƽŰ ?ċƣċШĬĲǯĦŔĲŰƣ 
§ũŔƻĲШƖŔĬũĲǃШƣƨƖƣũĲШыxĲƓŔĬŸĦőĲũǃƚЮŸũŔƻċĦĲċь ÖŰťŰŸƽŰ éƨũŰĲƖċĤũĲ 
xĲċƣőĲƖĤċĦťШƣƨƖƣũĲШы?ĲƖůŸĦőĲũǃƚЮĦŸƖŔċĦĲċь ?ĲĦũŔŰŔŰŊ éƨũŰĲƖċĤũĲ 

 

ΡЮΝΞЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÉĲċШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲШƣőƖŸƨŊőШƣőĲŔƖШŔŰƣĲƖċĦƣŔŸŰƚШ
ƽŔƣőШƻċƖŔŸƨƚШőċĤŔƣċƣƚЮШ]ƖĲĲŰШƣƨƖƣũĲƚШċƖĲШŔůƓŸƖƣċŰƣШőĲƖĤŔƻŸƖĲƚЯШŊƖċǍŔŰŊШŸŰШċũŊċĲШċŰĬШ
ƚĲċŊƖċƚƚШƽŔƣőŔŰШƣőĲШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦбШ~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦбШÉċŰĦőĲǍШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőŔƚШŊƖċǍŔŰŊШĦċŰШŔŰǰƨĲŰĦĲШƣőĲШƓƖŔůċƖǃШƓƖŸĬƨĦĲƖШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШċŰĬШ
ĬǃŰċůŔĦƚЯШċŰĬШőċƚШĤĲĲŰШƚőŸƽŰШƣŸШŔŰĦƖĲċƚĲШũĲċŉШƖĲŊƖŸƽƣőШŸŉШƓƖĲŉĲƖƖĲĬШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚЯШ
ƚƨĦőШċƚШcċũŸƓőŔũċЮŸƻċũŔƚШы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞбШ~ċǂƽĲũũШĲƣЮċũЮЯШΞΜΝΦбШÉċŰĦőĲǍШĲƣЮċũЮЯШ
ΞΜΞΠьЮ 

§ƣőĲƖШƚƓĲĦŔĲƚЯШƚƨĦőШċƚШxŸŊŊĲƖőĲċĬƚЯШcċƽťƚĤŔũũƚЯШ[ũċƣĤċĦťƚШċŰĬШ§ũŔƻĲШƖŔĬũĲǃƚЯШċƖĲШ
ĦċƖŰŔƻŸƖĲƚШƣőċƣШŉĲĲĬШŸŰШƻċƖŔŸƨƚШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШŊĲũċƣŔŰŸƨƚШƓƖĲǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦбШ]ũĲŰШĲƣЮċũЮЯШΞΜΞΠьЮШcċƽťƚĤŔũũШƣƨƖƣũĲƚЯШŉŸƖШĲǂċůƓũĲЯШőĲũƓШůċŔŰƣċŔŰШőĲċũƣőǃШƖĲĲŉШ
ƚǃƚƣĲůƚШĤǃШĦŸŰƚƨůŔŰŊШƚĲƚƚŔũĲШŔŰƻĲƖƣĲĤƖċƣĲƚШыũŔťĲШƚƓŸŰŊĲƚьШƣőċƣШĦŸůƓĲƣĲШƽŔƣőШĦŸƖċũƚШ
ы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞбШ~ċƖƣŔŰƚШĲƣЮċũЮЯШΞΜΞΜбШÉċŰĦőĲǍШĲƣЮċũЮЯШΞΜΞΠьЮ 

9ŸũũĲĦƣŔƻĲũǃЯШƚĲċШƣƨƖƣũĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШőĲċũƣőШċŰĬШůċŔŰƣĲŰċŰĦĲШŸŉШƚĲċŊƖċƚƚШĤĲĬƚШċŰĬШ
ĦŸƖċũШƖĲĲŉƚЯШċĦƣŔŰŊШċƚШĤŔŸũŸŊŔĦċũШƣƖċŰƚƓŸƖƣĲƖƚШƣőċƣШŔŰƣƖŸĬƨĦĲШůċƖŔŰĲШŰƨƣƖŔĲŰƣƚШċŰĬШĲŰĲƖŊǃШ
ƣŸШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůƚШы~ċƖƣŔŰƚШĲƣЮċũЮЯШΞΜΞΜбШ[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΞΟбШ9ƖŸƚƚШĲƣЮċũЮЯШΞΜΞΠьЮШ
ÑőĲǃШċƖĲШĦŸŰƚŔĬĲƖĲĬШĲƚƚĲŰƣŔċũШŉŸƖШůċŔŰƣċŔŰŔŰŊШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰƚШċŰĬШƚƓĲĦŔǯĦШ
ĬŔƻĲƖƚŔƣǃШƽŔƣőŔŰШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣƚЯШƚƨĦőШċƚШ~ŸƖĲƣŸŰШ7ċǃШы~ċƖƣŔŰƚШĲƣЮċũЮЯШΞΜΞΜбШ
ÉŔĲŊƽċũƣ Ĳƣ ċũЮЯШΞΜΞΜбШ9ƖŸƚƚШĲƣЮċũЮЯШΞΜΞΠьЮ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÉĲċШƣƨƖƣũĲƚШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲШŉŸƖШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲǃШ
ċƖĲШĦŸŰƚŔĬĲƖĲĬШƚċĦƖĲĬШ ĤŸƖŔŊŔŰċũШƣŸƣĲůƚШŉŸƖШƚċũƣƽċƣĲƖШƓĲŸƓũĲШŔŰШĦŸċƚƣċũШċƖĲċƚШ
ыÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċьЯШċƚШĬĲůŸŰƚƣƖċƣĲĬШĤǃШƣőĲŔƖШƓƖĲƚĲŰĦĲШŔŰШÄƨċŰĬċůŸŸťċШ?ƖĲċůŔŰŊШ
ƚƣŸƖŔĲƚШы?ĲũċŰĲǃЯШΞΜΝΟьЮШcŔƚƣŸƖŔĦċũũǃЯШƚĲċШƣƨƖƣũĲƚШƽĲƖĲШőƨŰƣĲĬШŉŸƖШŉŸŸĬШĤǃШũŸĦċũШ
fŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШċШƓƖċĦƣŔĦĲШƣőċƣШĦŸŰƣŔŰƨĲĬШŉŸũũŸƽŔŰŊШEƨƖŸƓĲċŰШ
ƚĲƣƣũĲůĲŰƣШƨŰƣŔũШΝΦΡΜШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ[ŸƖШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШŸŉШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΡ 

~ŸƖĲƣŸŰШ7ċǃЯШƣƖċĬŔƣŔŸŰċũШőƨŰƣŔŰŊШċŰĬШǯƚőŔŰŊШƓƖċĦƣŔĦĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƨƚĲШŸŉШƚĲċŉŸŸĬЯШċƖĲШ
ċŰШŔůƓŸƖƣċŰƣШċǭŔƖůċƣŔŸŰШŸŉШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШċŰĬШĦŸŰƣŔŰƨĲШƣŸШĤĲШċŰШĲƚƚĲŰƣŔċũШċƚƓĲĦƣШŸŉШ
ƣőĲŔƖШũŔƻĲƚШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯЮΞΜΝΦьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ÉĲċШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШőŔƚƣŸƖŔĦċũũǃШőĲũĬШĲĦŸŰŸůŔĦШƻċũƨĲШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШ
ĦŸůůĲƖĦŔċũШőƨŰƣŔŰŊШċŰĬШċƚШċШƣƖċĬŔƣŔŸŰċũШŉŸŸĬШƚŸƨƖĦĲШыƚĲĲШ9ƨũƣƨƖċũШƻċũƨĲШƚĲĦƣŔŸŰШċĤŸƻĲьЮШ
[ŸũũŸƽŔŰŊШƣőĲШċƖƖŔƻċũШŸŉШEƨƖŸƓĲċŰШƚĲƣƣũĲƖƚЯШƚĲċШƣƨƖƣũĲƚШƽĲƖĲШőƨŰƣĲĬШĦŸůůĲƖĦŔċũũǃШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШŉƖŸůШΝΥΞΠШƣŸШΝΦΡΜШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÂƖŔŸƖШƣŸШEƨƖŸƓĲċŰШ
ĦŸũŸŰŔƚċƣŔŸŰШċŰĬШĦŸŰƣŔŰƨŔŰŊШċŉƣĲƖЯШƚĲċШƣƨƖƣũĲƚШƽĲƖĲШċũƚŸШċШƣƖċĬŔƣŔŸŰċũШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШƣőĲШ
ũŸĦċũШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

ÉĲċШƣƨƖƣũĲƚШĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШĤŔŸĬŔƻĲƖƚŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШƣŸШƣőĲШ
ƻŔƚŔĤũĲШůĲŊċŉċƨŰċШĦŸůůƨŰŔƣǃЯШƽőŔĦőШƚƨƓƓŸƖƣƚШƣőĲШŊƖŸƽŔŰŊШĲĦŸƣŸƨƖŔƚůШċĦƣŔƻŔƣǃШŔŰШƣőĲШ
7ċǃЮШ 

ΡЮΝΞЮΡ cŔƚƣŸƖǃ 
ÑőĲШƚőċũũŸƽШĦŸċƚƣċũШƽċƣĲƖƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШĦŸŰƣŔŰƨŸƨƚũǃШƚƨƓƓŸƖƣĲĬШůċƖŔŰĲШƣƨƖƣũĲШ
ƓŸƓƨũċƣŔŸŰƚШƚŔŰĦĲШƚĲċШũĲƻĲũƚШƖŸƚĲШċŉƣĲƖШƣőĲШũċƚƣШŔĦĲШċŊĲШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШfŰШ
ƖĲĦĲŰƣШőŔƚƣŸƖǃЯШƚĲċШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƽĲƖĲШőƨŰƣĲĬШŉŸƖШŉŸŸĬШĤǃШũŸĦċũШfŰĬŔŊĲŰŸƨƚШ
ƓĲŸƓũĲЯШƣőĲŰШƚƨĤŢĲĦƣШƣŸШĦŸůůĲƖĦŔċũШőƨŰƣŔŰŊШĤǃШEƨƖŸƓĲċŰШƚĲƣƣũĲƖƚШŉƖŸůШΝΥΞΠШƣŸШΝΦΡΜШ
ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШÂŸƓƨũċƣŔŸŰƚШŸŉШƚĲċШƣƨƖƣũĲƚШőċƻĲШĤĲĲŰШŔůƓċĦƣĲĬШĬŔǭĲƖĲŰƣũǃШŔŰШ
ƖĲĦĲŰƣШĬĲĦċĬĲƚЯШċƚШĬĲƚĦƖŔĤĲĬШċĤŸƻĲШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШċŰĬШéċũƨĲШƚĲĦƣŔŸŰƚьЮШ]ƖĲĲŰШ
ƣƨƖƣũĲƚШőċƻĲШŔŰĦƖĲċƚĲĬШŔŰШŰƨůĤĲƖƚШƚŔŰĦĲШƚƣƖŸŰŊШƓƖŸƣĲĦƣŔŸŰƚШƽĲƖĲШŔŰƣƖŸĬƨĦĲĬШŔŰШƣőĲШ
ƚŸƨƣőĲƖŰШ]7ÅШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШcŸƽĲƻĲƖЯШƣőƖĲĲШƚƓĲĦŔĲƚШтШxŸŊŊĲƖőĲċĬЯШ
cċƽťƚĤŔũũШċŰĬШxĲċƣőĲƖĤċĦťШƣƨƖƣũĲƚШтШċƖĲШċũũШŔŰШĬĲĦũŔŰĲШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШƚĲĦƣŔŸŰШ
ċĤŸƻĲьЮШ 

ΡЮΝΞЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚĲċШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШ
ĦŸŰĦĲƓƣƨċũШůŸĬĲũШыEƖƖŸƖгШÅĲŉĲƖĲŰĦĲШƚŸƨƖĦĲШŰŸƣШŉŸƨŰĬЮьЮШÉĲĬŔůĲŰƣċƣŔŸŰШŔƚШċШũŸĦċũШ
ƚƣƖĲƚƚŸƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƣőċƣШŔŰƣĲƖċĦƣƚШƚǃŰĲƖŊŔƚƣŔĦċũũǃШƽŔƣőШŸƣőĲƖШŉċĦƣŸƖƚШũŔťĲШĦŸƖċũШ
ĤũĲċĦőŔŰŊЯШċĦŔĬŔǯĦċƣŔŸŰШċŰĬШĬŔƚĲċƚĲƚЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШĬĲĦũŔŰĲШŔŰШƣőĲШĲǂƣĲŰƣШċŰĬШ
őĲċũƣőШŸŉШƖĲĲŉЯШƚĲċŊƖċƚƚШċŰĬШŸƣőĲƖШĤĲŰƣőŔĦШőċĤŔƣċƣƚШƣőċƣШƚĲċШƣƨƖƣũĲШƚƓĲĦŔĲƚШċƖĲШƖĲũŔċŰƣШŸŰШ
ы7ĲƖƨĤĲШĲƣЮċũЮЯШΞΜΝΞбШ7ŢŸƖŰĬċũШĲƣЮċũЮЯШΞΜΝΤьЮШÉůŸƣőĲƖŔŰŊШŸŉШƣőĲƚĲШőċĤŔƣċƣƚШĤǃШƣĲƖƖĲƚƣƖŔċũШ
ůƨĬШĬĲƓŸƚŔƣƚШŉŸũũŸƽŔŰŊШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚШŔŰШƣőĲШ7ċǃШĦċŰШƨũƣŔůċƣĲũǃШċǭĲĦƣШƚĲċШƣƨƖƣũĲƚШ
ċŰĬШŸƣőĲƖШůċƖŔŰĲШƚƓĲĦŔĲƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШEũĲƻċƣĲĬШŰŔƣƖŸŊĲŰШŉƖŸůШƣőĲƚĲШĬĲƓŸƚŔƣƚШ
ĦċŰШċũƚŸШƚƨƓƓŸƖƣШƣŸǂŔĦШċũŊċũШĤũŸŸůƚЯШƽőŔĦőШĦċŰШŉƨƖƣőĲƖШũĲċĬШƣŸШƣőĲШƚůŸƣőĲƖŔŰŊШŸŉШ
ƚĲċŊƖċƚƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

ÉĲĬŔůĲŰƣċƣŔŸŰШĦċŰШƚƨƓƓƖĲƚƚШőĲƖĤŔƻŸƖǃШыŊƖċǍŔŰŊьШĤǃШőĲƖĤŔƻŸƖŸƨƚШƣƨƖƣũĲƚШŸŰШċũŊċũШƣƨƖŉƚШċŰĬШ
ƚĲċŊƖċƚƚШĤĲĬƚЮШfƣШƖĲĬƨĦĲƚШƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШƣőĲƚĲШŉŸŸĬШƖĲƚŸƨƖĦĲƚШċŰĬШőĲŰĦĲЯШƣőĲШ
ĲŰĲƖŊǃШƨƓƣċťĲШƓĲƖШĤŔƣĲШŉŸƖШcċƽťƚĤŔũũШċŰĬШ]ƖĲĲŰШƣƨƖƣũĲƚШы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞбШ
7ŢŸƖŰĬċũ Ĳƣ ċũЮЯШΞΜΝΤьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΣ 

cċƽťƚĤŔũũШƣƨƖƣũĲƚШƖĲũǃШŸŰШƚƓŸŰŊĲƚШċŰĬШŸƣőĲƖШƚĲƚƚŔũĲШŔŰƻĲƖƣĲĤƖċƣĲƚШŉŸƨŰĬШŸŰШĦŸƖċũШƖĲĲŉƚШ
ы7ĲƖƨĤĲШĲƣЮċũЮЯШΞΜΝΞбШ~ċƖƣŔŰƚШĲƣЮċũЮЯШΞΜΞΜбШ~ċƖƣŔŰĲǍрEƚƣĲƻĲǍШĲƣЮċũЮЯШΞΜΞΞбШÉċŰĦőĲǍШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőĲШĬĲŊƖċĬċƣŔŸŰШŸŉШĦŸƖċũШƖĲĲŉƚШĬƨĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШыƚĲĲШΡЮΥШcċƖĬШ9ŸƖċũƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьШĬŔƖĲĦƣũǃШĬŔůŔŰŔƚőĲƚШƣőĲШőĲċũƣőШċŰĬШĲǂƣĲŰƣШŸŉШƣőĲƚĲШ
ĲƚƚĲŰƣŔċũШŉŸŸĬШƖĲƚŸƨƖĦĲƚШы7ĲƖƨĤĲШĲƣЮċũЮЯШΞΜΝΞбШ7ŢŸƖŰĬċũШĲƣЮċũЮЯШΞΜΝΤьЮ 

xŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШƖĲũǃШŸŰШĤĲŰƣőŔĦШĲƓŔŉċƨŰċШċŰĬШŔŰŉċƨŰċЯШŔŰĦũƨĬŔŰŊШǯũƣĲƖШċŰĬШƚƨƚƓĲŰƚŔŸŰШ
ŉĲĲĬĲƖƚШыƚĲĲШ§ƻĲƖƻŔĲƽЮƚĲĦƣŔŸŰШċĤŸƻĲьЯШċƚШƓċƖƣШŸŉШƣőĲŔƖШĬŔĲƣЮШ~ŸƚƣШŸŉШƣőĲƚĲШĤĲŰƣőŔĦШŊƖŸƨƓƚШ
ċƖĲШŔůƓċĦƣĲĬШĤǃШƚĲĬŔůĲŰƣċƣŔŸŰШƣőƖŸƨŊőШƚůŸƣőĲƖŔŰŊШŸƖШĤƨƖǃŔŰŊШƣőĲШŸƖŊċŰŔƚůƚЯШŸƖШ
ƣőƖŸƨŊőШĲǂĦĲƚƚШĲǂƓŸƚƨƖĲШƣŸШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШƚĲĲШΡЮΤШрШ
7ĲŰƣőŔĦШ~ċĦƖŸŉċƨŰċШтШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШÉƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚШĦċŰШ
ŔůƓċĦƣШƽċƣĲƖШĦũċƖŔƣǃШċŰĬШőĲŰĦĲЯШƚĲċŊƖċƚƚШċŰĬШċũŊċũШƓőŸƣŸƚǃŰƣőĲƚŔƚЯШċŰĬШĦċŰШċǭĲĦƣШƣőĲШ
ŉĲĲĬŔŰŊШƚƨĦĦĲƚƚШŉŸƖШǯũƣĲƖШċŰĬШƚƨƚƓĲŰƚŔŸŰШŉĲĲĬĲƖƚЮШÑőĲШĦőċŰŊĲШŔŰШƣőĲШĤċǃШŉƖŸůШ
ƓƖĲĬŸůŔŰċŰƣũǃШƚċŰĬǃШƣŸШůƨĬĬǃШĤŸƣƣŸůƚШċĦƖŸƚƚШ~ŸƖĲƣŸŰШ7ċǃШŔŰĦƖĲċƚĲĬШŉƖŸůШ
ċƓƓƖŸǂŔůċƣĲũǃШΟΜӖШŔŰШΝΦΦΥШƣŸШΤΜӖШŔŰШΞΜΝΝШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőŔƚШċũƣĲƖċƣŔŸŰШŸŉШƣőĲШ
ƚƨĤƚƣƖċƣĲШĦċŰШƓĲƖůċŰĲŰƣũǃШĦőċŰŊĲШőċĤŔƣċƣƚЯШůċťŔŰŊШƣőĲůШƨŰƚƨŔƣċĤũĲШŉŸƖШƚƓĲĦŔĲƚЯШ
ŔŰĦũƨĬŔŰŊШǯũƣĲƖШċŰĬШƚƨƚƓĲŰƚŔŸŰШŉĲĲĬĲƖƚЯШƣőċƣШċƖĲШċĬċƓƣĲĬШƣŸШƚċŰĬǃШĲŰƻŔƖŸŰůĲŰƣƚШ
ыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċьЮ 

ÑőĲШċĦĦƨůƨũċƣŔŸŰШŸŉШƓŸũũƨƣċŰƣƚШŔŰШƚĲċŊƖċƚƚШĤĲĬƚЯШƽőŔĦőШőċƻĲШĤĲĲŰШƣƖċƓƓĲĬШŔŰШ
ƣĲƖƖŔŊĲŰŸƨƚШƚĲĬŔůĲŰƣƚЯШĲǂƓŸƚĲƚШőĲƖĤŔƻŸƖŸƨƚШ]ƖĲĲŰШƣƨƖƣũĲƚШƣŸШƓŸũũƨƣċŰƣƚШƚƨĦőШċƚШĬŔŸǂŔŰƚШ
ыcĲƖůċŰƨƚƚĲŰШĲƣЮċũЮЯШΞΜΜΠьЮШEũĲƻċƣĲĬШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŸŉШĬŔŸǂŔŰƚЯШĦŸůƓċƖċĤũĲШƣŸШƣőŸƚĲШ
ŉŸƨŰĬШŔŰШőŔŊőũǃШƓŸũũƨƣĲĬШċƖĲċƚШŔŰШƣőĲШ ŸƖƣőĲƖŰШcĲůŔƚƓőĲƖĲЯШőċƻĲШĤĲĲŰШŸĤƚĲƖƻĲĬШŔŰШ
~ŸƖĲƣŸŰШ7ċǃќƚШ]ƖĲĲŰШƣƨƖƣũĲƚШыcĲƖůċŰƨƚƚĲŰШĲƣЮċũЮЯШΞΜΜΠьЮШÑőŔƚШĲǂƓŸƚƨƖĲШŔƚШċШĦŸŰĦĲƖŰЯШċƚШ
ċШőŔŊőĲƖШŔŰĦŔĬĲŰĦĲШŸŉШƓŸŸƖШőĲċũƣőЯШŔŰĦũƨĬŔŰŊШǯĤƖŸƓċƓŔũũŸůċШыƣƨůŸƨƖШŊƖŸƽƣőьЯШőċƚШĤĲĲŰШ
ŸĤƚĲƖƻĲĬШŔŰШ]ƖĲĲŰШƣƨƖƣũĲƚШŉƖŸůШƣőĲШůŸƖĲШƖŔƻĲƖŔŰĲрŔŰǰƨĲŰĦĲĬШƚŸƨƣőƽĲƚƣĲƖŰШŉĲĲĬŔŰŊШ
ŊƖŸƨŰĬƚЮШÑőŔƚШŔƚШƓċƖƣŔĦƨũċƖũǃШĲƻŔĬĲŰƣШƽőĲŰШĦŸůƓċƖĲĬШƣŸШũĲƚƚрŔůƓċĦƣĲĬШŰŸƖƣőĲċƚƣĲƖŰШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃЯШƽőŔĦőШůċǃШĤĲШĦŸƖƖĲũċƣĲĬШƽŔƣőШƣőĲƚĲШĦŸŰƣċůŔŰċŰƣШƓċƣƣĲƖŰƚШ
ыcĲƖůċŰƨƚƚĲŰШĲƣЮċũЮЯШΞΜΜΠьЮШÑőŔƚШƚĲċŊƖċƚƚШĬĲŊƖċĬċƣŔŸŰШĦċŰШŸŉƣĲŰШũĲċĬШƣŸШƚƣƖĲƚƚШŸƖШ
ċũƣĲƖċƣŔŸŰШŸŉШƣőĲШŰċƣƨƖċũШĬŔĲƣШŉŸƖШƓƖŸũŸŰŊĲĬШƓĲƖŔŸĬƚШŸŉШƣŔůĲЯШũĲċĬŔŰŊШƣŸШ
ŔůůƨŰŸƚƨƓƓƖĲƚƚŔŸŰШċŰĬШƚƨƚĦĲƓƣŔĤŔũŔƣǃШƣŸШĬŔƚĲċƚĲШƓƖŸĦĲƚƚĲƚШыsЮШ7ŸƽƣĲũũЯШƓĲƖƚЮШĦŸůůЮьЮ 

ΡЮΝΞЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ÅĲĬƨĦĲШůċƖŔŰĲШĬĲĤƖŔƚШċƣШŔƣƚШƚŸƨƖĦĲШċĦƖŸƚƚШċũũШũĲƻĲũƚШŸŉШŊŸƻĲƖŰůĲŰƣШыũŸĦċũЯШƚƣċƣĲЯШ
ŰċƣŔŸŰċũьЮШÑőŔƚШŔƚШĦƖŔƣŔĦċũũǃШŔůƓŸƖƣċŰƣЯШċƚШƚĲċШƣƨƖƣũĲƚШŉƖĲƕƨĲŰƣŔŰŊШƣőĲШ7ċǃШċŰĬШŔƣƚШ
ƚƨƖƖŸƨŰĬŔŰŊƚШĲǂƓĲƖŔĲŰĦĲШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШŉƖŸůШĬĲĤƖŔƚШŔŰŊĲƚƣŔŸŰШыÑŸƽŰƚĲŰĬШĲƣЮ
ċũЮЯШΞΜΝΦьЮ 

ΞЮ 9ŸŰƣŔŰƨĲШƣŸШŔůƓũĲůĲŰƣШċŰĬШĲŰŉŸƖĦĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШŊƖĲĲŰШǍŸŰĲƚШċŰĬШ
ůċŰĬċƣŸƖǃШћŊŸШƚũŸƽќШċƖĲċƚШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШċŰĬШĦŸůůĲƖĦŔċũШƻĲƚƚĲũƚЯШċƚШƣőĲƚĲШ
ċƖĲċƚШċƖĲШĬĲƚŔŊŰċƣĲĬШőŔŊőрƨƚĲШŉŸƖċŊŔŰŊШƚŔƣĲƚШŉŸƖШƚĲċШƣƨƖƣũĲƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦбШÂċƚĦŸĲШĲƣЮċũЮЯШΞΜΞΡьЮ 

ΟЮ ÂƖŔŸƖŔƣŔƚĲШĦŸŰƣŔŰƨĲĬШƖĲƚĲċƖĦőШċŰĬШĦċƖĲŉƨũШůċŰċŊĲůĲŰƣШŸŉШƚĲċŊƖċƚƚШ
ĦŸůůƨŰŔƣŔĲƚЯШƽőŔĦőШċƖĲШĦƖŔƣŔĦċũШŉŸƖШƚĲċШƣƨƖƣũĲƚШċŰĬШŉċĦĲШŸŰŊŸŔŰŊШƣőƖĲċƣƚШ
ы~ċǂƽĲũũ ĲƣЮċũЮЯШΞΜΝΦьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΤ 

ΠЮ ÅĲĬƨĦĲШƚĲĬŔůĲŰƣШũŸċĬƚШƽőŔĦőШŔůƓċĦƣШƚĲċŊƖċƚƚШĤĲĬƚЯШċũŊċĲШċŰĬШŸƣőĲƖШĤĲŰƣőŔĦШ
ŉŸŸĬШƚŸƨƖĦĲƚЮШÑőŔƚШƽŔũũШĬŔƖĲĦƣũǃШĤĲŰĲǯƣШƚĲċШƣƨƖƣũĲƚШĤǃШŔŰĦƖĲċƚŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШ
ƣőĲŔƖШŉŸŸĬШƚŸƨƖĦĲƚШы]ŸċƣũĲǃШĲƣЮċũЮЯШΞΜΝΞьЮ 

ΡЮ EƻċũƨċƣĲШƚƓċƣŔċũШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШĬŔŸǂŔŰШĲǂƓŸƚƨƖĲШċŰĬШƣőĲШőĲċũƣőШƚƣċƣƨƚШŸŉШ
]ƖĲĲŰШƣƨƖƣũĲƚШƣŸШŔĬĲŰƣŔŉǃШћőŸƣƚƓŸƣƚќШŉŸƖШƓƖŔŸƖŔƣŔƚĲĬШĲƻċũƨċƣŔŸŰƚШ
ыcĲƖůċŰƨƚƚĲŰ Ĳƣ ċũЮЯШΞΜΜΠьЮ 

ΣЮ ?ĲƻĲũŸƓШċŰĬШŔůƓũĲůĲŰƣШŰĲƽШƚƣƖċƣĲŊŔĲƚШƣŸШƖĲĬƨĦĲШƓĲƖƚŔƚƣĲŰƣШƓŸũũƨƣċŰƣƚШыƚƨĦőШċƚШ
ŸƖŊċŰŔĦШƓŸũũƨƣċŰƣƚЯШƣƖċĦĲШĲũĲůĲŰƣƚЯШĬŔŸǂŔŰƚШċŰĬШƓĲƖǰƨŸƖŸċũťǃũШƚƨĤƚƣċŰĦĲƚьШ
ĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΤЮ fŰĦƖĲċƚĲШĤŔŸůŸŰŔƣŸƖŔŰŊШŸŉШƣƖċĦĲШĲũĲůĲŰƣƚШċŰĬШŸƣőĲƖШĦőĲůŔĦċũƚШŔŰШƚĲċШƣƨƖƣũĲƚЯШ
ƨƚŔŰŊШĲƚƣċĤũŔƚőĲĬШĤċƚĲũŔŰĲƚЯШċŰĬШĦŸŰĬƨĦƣШŉƨƖƣőĲƖШƚƓĲĦŔĲƚрƚƓĲĦŔǯĦШƣŸǂŔĦŸũŸŊŔĦċũШ
ƖĲƚĲċƖĦőШƣŸШƨŰĬĲƖƚƣċŰĬШőĲċũƣőШƖŔƚťƚШċŰĬШŔŰŉŸƖůШƽċƣĲƖШƕƨċũŔƣǃШŊƨŔĬĲũŔŰĲƚШ
ыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΥЮ 9ŸŰƣŔŰƨĲШƚǃƚƣĲůċƣŔĦШĦċƓƣƨƖĲрůċƖťрƖĲĦċƓƣƨƖĲШы9~ÅьШƚƣƨĬŔĲƚШċŰĬШŸƣőĲƖШƖĲƚĲċƖĦőШ
ƣŸШŊċŔŰШŉƨƖƣőĲƖШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШĬŔĲƣЯШőċĤŔƣċƣШƨƚĲЯШƓőǃƚŔŸũŸŊǃЯШƣŸǂŔĦŸũŸŊǃЯШŊĲŰĲƣŔĦƚЯШ
ċŰĬШƓŸƓƨũċƣŔŸŰШĬǃŰċůŔĦƚШŸŉШƖĲƚŔĬĲŰƣШƣƨƖƣũĲШƓŸƓƨũċƣŔŸŰƚШыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШ
ΞΜΝΦьЮ 

ΦЮ ĬĬƖĲƚƚШƓƖŔůċƖǃШƚŸƨƖĦĲƚШŸŉШċŰƣőƖŸƓŸŊĲŰŔĦШůŸƖƣċũŔƣǃЯШŔŰĦũƨĬŔŰŊШĤŸċƣШƚƣƖŔťĲƚЯШ
ĲŰƣċŰŊũĲůĲŰƣШŔŰШĦƖċĤШƓŸƣƚШċŰĬШǯƚőŔŰŊШŊĲċƖЯШċŰĬШŔŰŊĲƚƣŔŸŰШŸŉШƚǃŰƣőĲƣŔĦШĬĲĤƖŔƚШ
ыxŔůƓƨƚШċŰĬШ9ŸǭĲĲЯШΞΜΝΦьЮШ 

ΝΜЮ §ŰŊŸŔŰŊШċƚƚĲƚƚůĲŰƣƚШŸŉШƚĲċШƣƨƖƣũĲШŉŸŸĬШċƻċŔũċĤŔũŔƣǃШċŰĬШŰƨƣƖŔƣŔŸŰċũШƕƨċũŔƣǃШċŰĬШ
ůĲƣċĤŸũŔĦШĬĲůċŰĬƚЯШĦŸƨƓũĲĬШƽŔƣőШŊƨƣШůŔĦƖŸĤŔŸůĲШċŰċũǃƚŔƚШƣŸШŔůƓƖŸƻĲШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШőŸƽШƚƨĦőШĦőċŰŊĲƚШĦċŰШŔůƓċĦƣШőĲċũƣőЮ 

ΡЮΝΞЮΥ EǂƓĲƖƣШƖĲƻŔĲƽƚ 
?ƖШ?ċƻŔĬШ7ŸŸƣőШыÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬьШċŰĬШ?ƖШsċĦŸĤШ7ŸƽƣĲũũШыÖŰŔƻĲƖƚŔƣǃШŸŉШƣőĲШ
ÉƨŰƚőŔŰĲШ9ŸċƚƣьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΞШШШÉĲċШÑƨƖƣũĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΥ 

ΡЮΝΞЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚĲċШƣƨƖƣũĲƚШ 
[ŔŊƨƖĲЮΥΪдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƚĲċЮƣƨƖƣũĲЮƓŸƓƨũċƣŔŸŰƚЮċŰĬЮőĲċũƣőЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮ
ƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮ
ŔůƓċĦƣƚфŸƨƣĦŸůĲƚдЮ 

 

ÉĲċШƣƨƖƣũĲƚ

ÉůŸƣőĲƖŔŰŊШŸŉШċũŊċũШƣƨƖŉЯШƚĲċŊƖċƚƚ
ċŰĬШŸƣőĲƖШĤĲŰƣőŔĦШƓƖĲǃ
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cŔŊőШƚƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣШũŸċĬƚ

Å[ŔƚőŔŰŊШŊĲċƖ
ŔŰƣĲƖċĦƣŔŸŰƚ

ÅfŰŊĲƚƣŔŸŰШŸŉШƓũċƚƣŔĦƚ
ÅxŸƚƚШŸŉШŰĲƚƣŔŰŊ
őċĤŔƣċƣƚ

Å?ŔƖĲĦƣШőċƖƻĲƚƣŔŰŊ
ÅÉĲǂШƖċƣŔŸŰШŔůƓċĦƣƚ

ÑŸǂŔĦШĦőĲůŔĦċũƚШċŰĬ
őĲċƻǃШůĲƣċũƚШŔŰ
ƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣƚ

?ĲĦũŔŰĲƚШŔŰШůŸƚƣШƚƓĲĦŔĲƚШĬƨĲШƣŸа
ÅcĲċũƣőШŔůƓċĦƣƚШŉƖŸů
ƚƣċƖƻċƣŔŸŰШċŰĬШƣŸǂŔĦŔƣǃ

Å[ŔƚőŔŰŊШŊĲċƖШůŸƖƣċũŔƣŔĲƚ
ÅÂŸŸƖШƖĲƓƖŸĬƨĦƣŔƻĲШƚƨĦĦĲƚƚ

ĦĦƨůƨũċƣŔŸŰШŸŉШƣŸǂŔŰƚШŔŰШƣŔƚƚƨĲƚЯ
ĬĲĦƖĲċƚĲĬШőċƣĦőũŔŰŊШƚƨĦĦĲƚƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΠΦ 

ΡЮΝΟ ÉőŸƖĲĤŔƖĬƚаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΟЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
~ŸƖĲƣŸŰШ7ċǃШƖĲůċŔŰƚШċШŊũŸĤċũũǃШŔůƓŸƖƣċŰƣШƚŔƣĲШŉŸƖШ
ůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚЯШĤƨƣШŔƣƚШƓŸƓƨũċƣŔŸŰƚШŉċĦĲШĦŸůƓũĲǂШ
ĦőċũũĲŰŊĲƚШŉƖŸůШĤŸƣőШǰǃƽċǃрƽŔĬĲШőċĤŔƣċƣШũŸƚƚШċŰĬШ
ŔŰĦƖĲċƚŔŰŊШũŸĦċũШƓƖĲƚƚƨƖĲƚЮШÑċĤũĲШΞΡШƓƖŸƻŔĬĲƚШċШ
ƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƚőŸƖĲĤŔƖĬШĦŸůůƨŰŔƣŔĲƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШŸƻĲƖċũũШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƚőŸƖĲĤŔƖĬƚШŔŰШƣőĲШ7ċǃШŔƚШƖċƣĲĬШċƚШћ[ċŔƖќЯШ
ƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШƖĲǰĲĦƣƚШƚƣƨĬŔĲƚШƣőċƣШőċƻĲШŔŰĬŔĦċƣĲĬШŰŔŰĲШƚƓĲĦŔĲƚШċƖĲШũŔƚƣĲĬШ
ŸŰШƣőĲШfŰƣĲƖŰċƣŔŸŰċũШÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШыfÖ9 ьШÅĲĬШxŔƚƣШċƚШĲŔƣőĲƖШ9ƖŔƣŔĦċũũǃШ
EŰĬċŰŊĲƖĲĬЯШEŰĬċŰŊĲƖĲĬЯШéƨũŰĲƖċĤũĲЯШŸƖШ ĲċƖШÑőƖĲċƣĲŰĲĬЮШ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШŰŸƣĲĬШċƚШћ?ĲĦũŔŰŔŰŊќЯШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШůċŔŰũǃШƖĲǰĲĦƣƚШ
ũŸĦċũШƚƣƨĬŔĲƚШƽőŔĦőШŰŸƣĲШƣőċƣШΝΞШŸŉШΞΞШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚШċƖĲШŔŰШĬĲĦũŔŰĲЯШůċŔŰũǃШ
ĬƨĲШƣŸШőċĤŔƣċƣШũŸƚƚШċŰĬШĬĲŊƖċĬċƣŔŸŰЯШĲƚƓĲĦŔċũũǃШŸŉШŔŰƣĲƖƣŔĬċũШůƨĬǰċƣƚШŔŰШŸƣőĲƖШƖĲŊŔŸŰƚШŸŉШ
ƣőĲŔƖШŔŰƣĲƖŰċƣŔŸŰċũШǰǃƽċǃƚЮШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШŰŸƣĲШƣőċƣШƖĲƚŔĬĲŰƣШĦŸċƚƣċũШƚőŸƖĲĤŔƖĬШ
ƚƓĲĦŔĲƚШőċƻĲШƚőŸƽŰШƚƣċĤũĲШŸƖШŔŰĦƖĲċƚŔŰŊШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШƓċƚƣЮШcŸƽĲƻĲƖЯШƣőĲШ
ƨŰĬĲƖƓŔŰŰŔŰŊШċŰċũǃƚŔƚШƖĲƕƨŔƖĲƚШƨƓĬċƣŔŰŊЮ 

ìőŔũĲШƚĲĬŔůĲŰƣċƣŔŸŰШĲƻĲŰƣƚШыǰŸŸĬƚьШċƖĲШőǃƓŸƣőĲƚŔƚĲĬШƣŸШŰĲŊċƣŔƻĲũǃШŔůƓċĦƣШƓƖĲǃШ
ċƻċŔũċĤŔũŔƣǃЯШƣőĲШŸĤƚĲƖƻĲĬШƚőŸƖƣрƣĲƖůШĲǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚőŸƖĲĤŔƖĬШŰƨůĤĲƖƚШ
őċƻĲШĤĲĲŰШĬĲƚĦƖŔĤĲĬШċƚШƽĲċťШċŰĬоŸƖШŸŉШƻĲƖǃШƚőŸƖƣШĬƨƖċƣŔŸŰЮШ ШůŸƖĲШƽŔĬĲƚƓƖĲċĬШŰĲŊċƣŔƻĲШ
ŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƓƓĲċƖƚШƣŸШĤĲШŔƣƚШƖŸũĲШŔŰШůċŰŊƖŸƻĲШ
ĲŰĦƖŸċĦőůĲŰƣШċŰĬШƚůŸƣőĲƖŔŰŊШŸŉШŔŰƣĲƖƣŔĬċũШĤĲŰƣőŸƚЯШƽőŔĦőШƖĲĬƨĦĲƚШĦƖƨĦŔċũШŸƓĲŰШ
ƖŸŸƚƣŔŰŊШċŰĬШŉŸƖċŊŔŰŊШőċĤŔƣċƣƚЮШcŸƽĲƻĲƖЯШůċŰċŊŔŰŊШůċƣĲƖŔċũШŉƖŸůШƚőŔƓƓŔŰŊШĦőċŰŰĲũШ
ůċŔŰƣĲŰċŰĦĲШĬƖĲĬŊŔŰŊШőċƚШũĲĬШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШŔůƓŸƖƣċŰƣШċƖƣŔǯĦŔċũШƖŸŸƚƣŔŰŊШőċĤŔƣċƣƚШ
ċŰĬШƣőĲШƖĲƨƚĲШŸŉШƚƓŸŔũЯШƽőŔĦőШőċƚШƓŸƚŔƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲĬШƣŸШƚőŸƖĲĤŔƖĬШĦŸŰƚĲƖƻċƣŔŸŰШĤǃШ
ƓƖŸƻŔĬŔŰŊШƻŔƣċũШċƖƣŔǯĦŔċũШƖŸŸƚƣŔŰŊШőċĤŔƣċƣƚШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲЮШcĲŰĦĲЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШ
ŸŉШƚĲĬŔůĲŰƣШƣŸШƣőĲШŊĲŰĲƖċũШĬĲĦũŔŰŔŰŊШƣƖĲŰĬШŉŸƖШƚőŸƖĲĤŔƖĬƚШŔƚШƖċƣĲĬШċƚШћ~ŔŰŸƖќШƽŔƣőШ
ћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 
 
ÑċĤũĲЮΥΨдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŸŰЮƚőŸƖĲĤŔƖĬЮƓŸƓƨũċƣŔŸŰƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŔŰŸƖ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŔŰŸƖ ~ĲĬŔƨů 

 

éƨũŰĲƖċĤũĲЮ7ċƖцƣċŔũĲĬЮŊŸĬƽŔƣƚЮċƣЮ
§ǃƚƣĲƖЮÂŸŔŰƣеЮ9ũĲƻĲũċŰĬ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮìċũťĲƖ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΜ 

ΡЮΝΟЮΞ §ƻĲƖƻŔĲƽ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШċŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШÅċůƚċƖШƽĲƣũċŰĬШũŸĦċƣĲĬШċƣШƣőĲШƣĲƖůŔŰƨƚШŸŉШ
ƣőĲШEċƚƣШ ƚŔċŰт ƨƚƣƖċũċƚŔċŰШ[ũǃƽċǃШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞбШ[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЯШƚƣƖĲƣĦőŔŰŊШ
ŉƖŸůШƣőĲШ ũċƚťċŰШċŰĬШÉŔĤĲƖŔċŰШĤƖĲĲĬŔŰŊШŊƖŸƨŰĬƚШĬŸƽŰШƣŸШ ƨƚƣƖċũŔċШċŰĬШ ĲƽШüĲċũċŰĬШ
ы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮШÑőĲШ7ċǃШőŸƚƣƚШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШƚőŸƖĲĤŔƖĬƚШыĲЮŊЮШ[ŔŊƨƖĲШΞΥьЯШƽŔƣőШċƣШ
ũĲċƚƣШΟΞШƚƓĲĦŔĲƚШŸŉШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШŸĤƚĲƖƻĲĬШĬƨƖŔŰŊШůŸŰŔƣŸƖŔŰŊШĤǃШƣőĲШÄƨĲĲŰƚũċŰĬШ
ìċĬĲƖШÉƣƨĬǃШ]ƖŸƨƓШы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮШ ŰŸƣőĲƖШΝΡШƚƓĲĦŔĲƚШŸŉШƖĲƚŔĬĲŰƣШƚőŸƖĲĤŔƖĬƚШőċƻĲШ
ċũƚŸШĤĲĲŰШƖĲĦŸƖĬĲĬШŉƖŸůШƚƣƨĬŔĲƚШŔŰШƣőĲШ7ċǃШыÑċĤũĲШΞΥьЮШ 

ÑőĲШ7ċǃШƚƨƓƓŸƖƣƚШċƓƓƖŸǂŔůċƣĲũǃШΟΡЯΜΜΜШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШĬƨƖŔŰŊШƣőĲШŰŸŰрĤƖĲĲĬŔŰŊШ
ƚĲċƚŸŰШċŰĬШőċƚШőŔƚƣŸƖŔĦċũũǃШƚƨƓƓŸƖƣĲĬШƨƓШƣŸШΡΜЯΜΜΜШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШыxũŸǃĬШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőŸƨƚċŰĬƚШŸŉШǃŸƨŰŊШƚőŸƖĲĤŔƖĬƚШċũƚŸШƨƚĲШŔƣШċƚШċШǃĲċƖрƖŸƨŰĬШŰƨƖƚĲƖǃШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝьЮШÑőĲШ7ċǃШőŸũĬƚШŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚШыŸƻĲƖШΝӖШŸŉШƣőĲШƣŸƣċũШǰǃƽċǃШ
ƓŸƓƨũċƣŔŸŰьШŸŉШŰŔŰĲШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚЯШƽŔƣőШċШƣĲŰƣőШƚƓĲĦŔĲƚШőċƻŔŰŊШĲǂĦĲĲĬĲĬШ
ƣőŔƚШƣőƖĲƚőŸũĬШċƣШũĲċƚƣШŸŰĦĲШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞбШ[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШ
ĬĬŔƣŔŸŰċũũǃЯШǯƻĲШƚƓĲĦŔĲƚШƖĲŊƨũċƖũǃШŸĦĦƨƖШŔŰШŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚШыċƣШũĲċƚƣШΜЮΝӖШ
ŸŉШƣőĲШƓŸƓƨũċƣŔŸŰьЯШċŰĬШǯƻĲШůŸƖĲШőċƻĲШĲǂĦĲĲĬĲĬШƣőŔƚШƣőƖĲƚőŸũĬШċƣШũĲċƚƣШŸŰĦĲШ
ы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

ΡЮΝΟЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
?ĲƚƓŔƣĲШŔƣƚШŊũŸĤċũШŔůƓŸƖƣċŰĦĲЯШƣőĲШƚőŸƖĲĤŔƖĬШƓŸƓƨũċƣŔŸŰƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШĬĲĦũŔŰĲĬШ
ƖċƓŔĬũǃШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚШыìŔũƚŸŰШĲƣЮċũЮЯШΞΜΝΝьЮШ]ũŸĤċũШĬĲĦũŔŰĲƚШċƖĲШċƣƣƖŔĤƨƣĲĬШůċŔŰũǃШƣŸШ
őċĤŔƣċƣШũŸƚƚШċŰĬШĬĲŊƖċĬċƣŔŸŰЯШĲƚƓĲĦŔċũũǃШŸŉШŔŰƣĲƖƣŔĬċũШůƨĬǰċƣƚШŔŰШƣőĲШòĲũũŸƽШÉĲċШƖĲŊŔŸŰЯШ
ƽőĲƖĲШŸƻĲƖШΡΜӖШũŸƚƚШőċƚШŸĦĦƨƖƖĲĬШы~ƨƖƖċǃ Ĳƣ ċũЮЯШΞΜΝΠбШÉƣƨĬĬƚШĲƣЮċũЮЯШΞΜΝΤьЮШÑőĲШfÖ9 Ш
ÅĲĬШxŔƚƣŔŰŊƚШŉŸƖШΟΠШƚƓĲĦŔĲƚШƣőċƣШŸĦĦƨƖШŔŰШƣőĲШ7ċǃШċũƚŸШőŔŊőũŔŊőƣƚШƣőĲШĬĲĦũŔŰŔŰŊШƚƣċƣƨƚШŉŸƖШ
ċĤŸƨƣШƣƽŸрƣőŔƖĬƚШыΞΟьШŸŉШƣőĲШƚƓĲĦŔĲƚШыÑċĤũĲШΞΣЯШÑċĤũĲШΞΤьЮШШ 

ÉƣƨĬŔĲƚШċũƚŸШĦŸŰǯƖůШƣőċƣШũŸĦċũШƣőƖĲċƣƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШůċǃШċũƚŸШƓũċǃШċШƖŸũĲШ
ы?őċŰŢċũр ĬċůƚШĲƣЮċũЮЯШΞΜΝΦьЮШÉŸůĲШƚƓĲĦŔĲƚШůċǃШĤĲШŔůƓċĦƣĲĬШĤǃШũŸŰŊрƣĲƖůШƖĲĬƨĦƣŔŸŰШŔŰШ
ƣőĲŔƖШƓƖŔůċƖǃШŉŸŸĬШƚŸƨƖĦĲаШĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞьШыƚĲĲШΡЮΤШтШ7ĲŰƣőŔĦШ
~ċĦƖŸŉċƨŰċаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ[ŸƖШĲǂċůƓũĲЯШ[ċƖШEċƚƣĲƖŰШ9ƨƖũĲƽШ
ы ƨůĲŰŔƨƚЮůċĬċŊċƚĦċƖŔĲŰƚŔƚьЯШ]ƖĲǃШÂũŸƻĲƖШыÂũƨƻŔċũŔƚЮƚƕƨċƣċƖŸũċьЯШċŰĬШÅĲĬрŰĲĦťĲĬШÉƣŔŰƣШ
ы9ċũŔĬƖŔƚЮƖƨǯĦŸũũŔƚьШőċƻĲШƚőŸƽŰШƚŔŊŰŔǯĦċŰƣШĬĲĦũŔŰŔŰŊШƣƖĲŰĬƚШŔŰШƣőĲŔƖШċƻĲƖċŊĲШƚƨůůĲƖШ
ĦŸƨŰƣƚШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШĤĲƣƽĲĲŰШΞΜΜΞШċŰĬШΞΜΞΞШыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШcŸƽĲƻĲƖЯШƣőŔƚШ
ƣƖĲŰĬШŔƚШŰŸƣШĦŸŰƚŔƚƣĲŰƣШċĦƖŸƚƚШċũũШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚЮШ[ŸƖШĲǂċůƓũĲЯШìőŔůĤƖĲũƚШ
ы д ƓőċĲŸƓƨƚьЯШƽőŔĦőШċƖĲШŰŸƣШƚƨĤŢĲĦƣШƣŸШőċĤŔƣċƣШũŸƚƚШŸŰШƣőĲШǰǃƽċǃЯШƚőŸƽШƚƣċĤũĲШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыÂЮШxũŸǃĬЯШƓĲƖƚЮШĦŸůůЮьЮШ7ċƖрƣċŔũĲĬШ]ŸĬƽŔƣШыxŔůŸƚċЮ
ũċƓƓŸŰŔĦċьЯШ]ƖĲċƣШuŰŸƣШы9дЮƣĲŰƨŔƖŸƚƣƖŔƚьЯШċŰĬШ7ƖŸċĬрĤŔũũĲĬШÉċŰĬƓŔƓĲƖШы9дЮŉċũĦŔŰĲũũƨƚьШőċƻĲШ
ƚőŸƽŰШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬƚШċƣШƣőĲШÂŸƖƣШĬƨƖŔŰŊШƣőĲШƚċůĲШƓĲƖŔŸĬШыxũŸǃĬШĲƣЮċũЮЯШ
ΞΜΞΠьЮ 
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ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΝ 

~ŸƖĲƣŸŰШ7ċǃШƚƨƓƓŸƖƣƚШĦƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬШƚƓĲĦŔĲƚШƚƨĦőШċƚШƣőĲШ[ċƖШEċƚƣĲƖŰШ9ƨƖũĲƽЯШ
9ƨƖũĲƽШÉċŰĬƓŔƓĲƖШы9дЮŉĲƖƖƨŊŔŰĲċьЯШċŰĬШ]ƖĲċƣШuŰŸƣШыìŔũƚŸŰШĲƣЮċũЮЯШΞΜΞΞьЮШÑőĲШ7ċǃШŔƚШŸŰĲШŸŉШ
ƣőĲШůŸƚƣШĦƖŔƣŔĦċũШŰŸŰрĤƖĲĲĬŔŰŊШċƖĲċƚШŊũŸĤċũũǃШŉŸƖШƣőĲШ[ċƖШEċƚƣĲƖŰШ9ƨƖũĲƽЯШƖĲŊƨũċƖũǃШ
őŸƚƣŔŰŊШŢƨƚƣШƨŰĬĲƖШΝΜӖШŸŉШƣőĲШƖĲůċŔŰŔŰŊШƽŸƖũĬШƓŸƓƨũċƣŔŸŰШыŸƻĲƖШΟЯΜΜΜШŔŰĬŔƻŔĬƨċũƚьШ
ы[ƨũũĲƖ ĲƣЮċũЮЯШΞΜΞΝьЮ 

ÑőĲШ7ċƖрƣċŔũĲĬШ]ŸĬƽŔƣШŔƚШƣőĲШůŸƚƣШċĤƨŰĬċŰƣШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƽŔƣőШ
ĦŸƨŰƣƚШƖĲŊƨũċƖũǃШĲǂĦĲĲĬŔŰŊШΝΜЯΜΜΜШŔŰĬŔƻŔĬƨċũƚШŔŰШƚƨůůĲƖШы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮШ9ƨƖũĲƽШ
ÉċŰĬƓŔƓĲƖƚШы9дЮŉĲƖƖƨŊŔŰĲċьШċƖĲШŸŉƣĲŰШŸĤƚĲƖƻĲĬШŔŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚШċƣШ
ƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲЯШċŰĬШ~ŸƖĲƣŸŰШ7ċǃШůċǃШĤĲШċĦƣŔŰŊШċƚШċШћƚċŉĲШőċƻĲŰќШŉŸƖШƣőŔƚШŰċƣŔŸŰċũũǃШ
ĬĲĦũŔŰŔŰŊШƚƓĲĦŔĲƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ 

xĲƚƚĲƖШÉċŰĬШÂũŸƻĲƖƚШы9őċƖċĬƖŔƨƚЮůŸŰŊŸũƨƚьШŸĦĦƨƖШŔŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚШ
ыƖĲŊƨũċƖũǃШĲǂĦĲĲĬŔŰŊШΝЯΦΜΜШĤŔƖĬƚьШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШƖĲũǃŔŰŊШŸŰШƣőĲШÂŸƖƣШŸŉШ
7ƖŔƚĤċŰĲШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÅĲĬрŰĲĦťĲĬШÉƣŔŰƣƚШƖĲŊƨũċƖũǃШŸĦĦƨƖШŔŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШ
ŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚШыċƖŸƨŰĬШΡЯΜΜΜШċŰŰƨċũũǃьЯШƽŔƣőШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШĤĲŔŰŊШċШŉƖĲƕƨĲŰƣШ
ƚŔƣĲШŉŸƖШƣőŔƚШƚƓĲĦŔĲƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÑĲƖĲťШÉċŰĬƓŔƓĲƖƚШыñĲŰƨƚЮĦŔŰĲƖĲƨƚьШċŰĬШ
ìőŔůĤƖĲũƚШċƖĲШċũƚŸШŉŸƨŰĬШŔŰШŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШŰƨůĤĲƖƚЯШƣőŸƨŊőШŸŉƣĲŰШŔŰШũĲƚƚШ
ċĦĦĲƚƚŔĤũĲШůċŰŊƖŸƻĲШőċĤŔƣċƣƚЯШƽőŔĦőШĦċŰШůċťĲШċĦĦƨƖċƣĲШĦŸƨŰƣŔŰŊШĦőċũũĲŰŊŔŰŊШ
ы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

ÅĲƚŔĬĲŰƣШĦŸċƚƣċũШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚШŔŰШ ƨƚƣƖċũŔċЯШƚƨĦőШċƚШƣőĲШ ƨƚƣƖċũŔċŰШÂŔĲĬШ
§ǃƚƣĲƖĦċƣĦőĲƖШыcċĲůċƣŸƓƨƚЮũŸŰŊŔƖŸƚƣƖŔƚьШċŰĬШƣőĲШÉŸŸƣǃШ§ǃƚƣĲƖĦċƣĦőĲƖШыcдЮŉƨũŔŊŔŰŸƚƨƚьЯШ
őċƻĲШƚőŸƽŰШƚƣċĤũĲШŸƖШŔŰĦƖĲċƚŔŰŊШƓŸƓƨũċƣŔŸŰƚЯШƨŰũŔťĲШƣőĲШĬĲĦũŔŰŔŰŊШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚШ
ыìŔũƚŸŰШĲƣШċũЮЯШΞΜΝΝбЮ9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΣьЮШcŸƽĲƻĲƖЯШƣőĲШƨŰĬĲƖƓŔŰŰŔŰŊШċŰċũǃƚŔƚШƖĲƕƨŔƖĲƚШ
ƨƓĬċƣŔŰŊШыÅЮШ[ƨũũĲƖЯШƓĲƖƚЮШĦŸůůЮЯШ ƨŊƨƚƣШΞΜΞΡьЮШfŰШĦŸůƓċƖŔƚŸŰЯШƖĲƚŔĬĲŰƣШƚƓĲĦŔĲƚШƣőċƣШ
ƖĲũǃШŸŰШŔŰũċŰĬШƽĲƣũċŰĬƚЯШũŔťĲШÅĲĬрŰĲĦťĲĬШ ƻŸĦĲƣШыÅĲĦƨƖƻŔƖŸƚƣƖċЮŰŸƻċĲőŸũũċŰĬŔċĲьЯШ7ũċĦťр
ƽŔŰŊĲĬШÉƣŔũƣШыcŔůċŰƣŸƓƨƚЮcŔůċŰƣŸƓƨƚьЯШÅĲĬрťŰĲĲĬШ?ŸƣƣĲƖĲũШыEƖǃƣőƖŸŊŸŰǃƚЮĦŔŰĦƣƨƚьЯШċŰĬШ
7ũċĦťрŉƖŸŰƣĲĬШ?ŸƣƣĲƖĲũШыEũƚĲǃŸƖŰŔƚЮůĲũċŰŸƓƚьШőċƻĲШƚőŸƽŰШƚŔŊŰŔǯĦċŰƣШĬĲĦũŔŰĲƚШ
ы9ũĲůĲŰƚ ĲƣЮċũЮЯШΞΜΝΣьЮ 

ÑőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲѣƚШ[ŔƚőĲƖůċŰШfƚũċŰĬƚШŔƚШƣőĲШƚŔŰŊũĲШůŸƚƣШŔůƓŸƖƣċŰƣШƖŸŸƚƣŔŰŊШċƖĲċШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШƖĲŊƨũċƖũǃШƚƨƓƓŸƖƣŔŰŊШċĤŸƨƣШΞΜӖШċŰĬШƨƓШƣŸШΟΦӖШŸŉШƣőĲШĤċǃѣƚШůŔŊƖċƣŸƖǃШ
ƚőŸƖĲĤŔƖĬƚЯШŔŰĦũƨĬŔŰŊШŔŰƣĲƖŰċƣŔŸŰċũũǃШƚŔŊŰŔǯĦċŰƣШŰƨůĤĲƖƚШŸŉШƚŔǂШƚƓĲĦŔĲƚШыxũŸǃĬШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőĲШĬƖĲĬŊĲШƖĲĦũċůċƣŔŸŰШƓŸŰĬƚШċƣШ[ŔƚőĲƖůċŰШfƚũċŰĬƚШőċƻĲШĦŸŰƚŔƚƣĲŰƣũǃШƚƨƓƓŸƖƣĲĬШ
ΤΦрΦΠӖШŸŉШƣőĲШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШƖŸŸƚƣŔŰŊШċƣШƣőĲШƓŸƖƣЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШĦƖƨĦŔċũШƖŸũĲШŸŉШ
ċƖƣŔǯĦŔċũũǃШĦƖĲċƣĲĬШƚŔƣĲƚШŔŰШƚőŸƖĲĤŔƖĬШĦŸŰƚĲƖƻċƣŔŸŰШыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШÉƣƨĬŔĲƚШŸŰШ
ŉŸƖċŊŔŰŊШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰШŰŸƖƣőĲƖŰШ~ŸƖĲƣŸŰШ7ċǃШƚőŸƽШůċƖťĲĬШƚƓċƣŔċũШƻċƖŔċƣŔŸŰШŔŰШĤŔƖĬШ
ĬĲŰƚŔƣǃЯШƽŔƣőШƚŸůĲШċƖĲċƚШĲǂƓĲƖŔĲŰĦŔŰŊШƚŔŊŰŔǯĦċŰƣШŸƻĲƖũċƓШĤĲƣƽĲĲŰШŉŸƖċŊŔŰŊШĤŔƖĬƚШċŰĬШ
őƨůċŰШƖĲĦƖĲċƣŔŸŰċũШĬŔƚƣƨƖĤċŰĦĲЯШƓċƖƣŔĦƨũċƖũǃШŉƖŸůШŸǭрũĲċƚőШĬŸŊƚШыÉƣŔŊŰĲƖШĲƣЮċũЮЯШΞΜΝΣьЮ 

ÑőĲШůŸƚƣШƽŔĬĲƚƓƖĲċĬШƣőƖĲċƣƚШƣŸШƖŸŸƚƣŔŰŊШƚŔƣĲƚШċƖĲШőƨůċŰШĬŔƚƣƨƖĤċŰĦĲШыΣΤШŸŉШΞΝΥШƚŔƣĲƚШ
ƚƣƨĬŔĲĬьЯШĬĲƻĲũŸƓůĲŰƣШыΠΟШƚŔƣĲƚьЯШċŰĬШůċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣЯШƖĲĬƨĦŔŰŊШƻŔƚŔĤŔũŔƣǃШċŰĬШ
ƚƓċĦĲШыΞΡШƚŔƣĲƚьШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÉĲċрũĲƻĲũШƖŔƚĲШŔƚШċŰШƨũƣŔůċƣĲШƣőƖĲċƣШƣőċƣШĲǂċĦĲƖĤċƣĲƚШ
ƓƖŸǂŔůċƣĲШƣőƖĲċƣƚШũŔťĲШŔŰƨŰĬċƣŔŸŰШŸŉШĦũċǃƓċŰƚЯШŸƻĲƖŊƖŸƽƣőШŸŉШƖŸŸƚƣШƚŔƣĲƚШƽŔƣőШůċŰŊƖŸƻĲƚЯШ
ċŰĬШũŸƚƚШŸŉШƚċũƣůċƖƚőШőċĤŔƣċƣƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ§ǭрũĲċƚőШĬŸŊƚШċƖĲШċШƚŔŊŰŔǯĦċŰƣШ
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΞ 

ĬŔƚƣƨƖĤċŰĦĲШƣŸШŉŸƖċŊŔŰŊШƚőŸƖĲĤŔƖĬƚШċƣШũŸƽШƣŔĬĲЯШƖĲĬƨĦŔŰŊШĤŔƖĬШŰƨůĤĲƖƚШċƣШċШƚŔƣĲШĤǃШċĤŸƨƣШ
ΞΜӖШы?őċŰŢċũр ĬċůƚШĲƣЮċũЮЯШΞΜΝΡьЮШxŸĦċũШũŸƚƚĲƚШŸŉШƣŔĬċũШǰċƣƚШƣŸШĬĲƻĲũŸƓůĲŰƣШőċƻĲШ
ŸĦĦƨƖƖĲĬЯШƓċƖƣŔĦƨũċƖũǃШċƖŸƨŰĬШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲЯШċũƣőŸƨŊőШƣőĲШŸƻĲƖċũũШĲǂƣĲŰƣШŸŉШƣŔĬċũШ
ǰċƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШƖĲůċŔŰĲĬШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ 

7ĲŰƣőŔĦШƓƖĲǃШĬĲŰƚŔƣŔĲƚШċƖĲШċũƚŸШƻċƖŔċĤũĲШċĦƖŸƚƚШƣőĲШĤċǃѣƚШŔŰƣĲƖƣŔĬċũШǰċƣƚЯШƽőŔĦőШ
ŔŰǰƨĲŰĦĲƚШƚőŸƖĲĤŔƖĬШŉŸƖċŊŔŰŊШƚƨĦĦĲƚƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ[ŸƖШĲǂċůƓũĲЯШ ƨĬŊĲĲШőċĬШċШ
őŔŊőШĬĲŰƚŔƣǃШŸŉШƓŸũǃĦőċĲƣĲƚЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШƓƖĲƚĲŰĦĲШŸŉШũċƖŊĲШŰƨůĤĲƖƚШŸŉШŉĲĲĬŔŰŊШ
ƚőŸƖĲĤŔƖĬƚЯШƽőŔũĲШÉċŰĬŊċƣĲШőċĬШũŸƽШĬĲŰƚŔƣŔĲƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮ 

~ŸƖĲƣŸŰШ7ċǃШƖĲůċŔŰƚШċШŊũŸĤċũũǃШŔůƓŸƖƣċŰƣШƚŔƣĲШŉŸƖШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚЮШÉƣŔũũЯШŔƣƚШ
ƓŸƓƨũċƣŔŸŰƚШŉċĦĲШĦŸůƓũĲǂШĦőċũũĲŰŊĲƚШŉƖŸůШĤŸƣőШǰǃƽċǃрƽŔĬĲШőċĤŔƣċƣШũŸƚƚШċŰĬШŔŰĦƖĲċƚŔŰŊШ
ũŸĦċũШƓƖĲƚƚƨƖĲƚЯШŰĲĦĲƚƚŔƣċƣŔŰŊШĦŸŰƣŔŰƨĲĬШůŸŰŔƣŸƖŔŰŊШċŰĬШċĦƣŔƻĲШůċŰċŊĲůĲŰƣШ
ы[ƨũũĲƖ Ĳƣ ċũЮЯШΞΜΞΝьЮ 

ÑċĤũĲЮΥΩдЮ ЮƚƨůůċƖǃЮŸŉЮΦΧЮůŔŊƖċƣŸƖǃЮƚőŸƖĲĤŔƖĬƚЮŰŸƣĲĬЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮƚƨůůċƖŔƚŔŰŊжЮёŔђЮƣőĲЮĦƨƖƖĲŰƣЮũŔƚƣŔŰŊЮƚƣċƣƨƚЮŸŰЮƣőĲЮ
fÖ9 ЮÅĲĬЮxŔƚƣЮёƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђЮċŰĬЮёŔŔђЮƣőĲŔƖЮƓŸƓƨũċƣŔŸŰЮƣƖĲŰĬеЮƽőĲƖĲЮŔƣЮŔƚЮŰŸƣĲĬЮċĦĦŸƖĬŔŰŊЮƣŸЮƣőĲЮƖĲĦĲŰƣЮũŔƣĲƖċƣƨƖĲЮ
ёĤċƚĲĬЮŸŰЮ9ũĲůĲŰƚЮĲƣЮċũдеЮΥΣΤΩзЮ[ƨũũĲƖЮĲƣЮċũдеΥΣΥΤђдЮÉĲĲЮÑċĤũĲЮΥΪŉŸƖЮƚƓĲĦŔĲƚцƚƓĲĦŔǯĦЮĬĲƣċŔũд 

fÖ9 ШxŔƚƣŔŰŊ  ŸЮШŸŉШÉőŸƖĲĤŔƖĬШ
ƚƓĲĦŔĲƚ 

ÂŸƓƨũċƣŔŸŰШ
ƣƖĲŰĬ 

 ŸЮШŸŉШÉőŸƖĲĤŔƖĬШ
ƚƓĲĦŔĲƚ 

9ƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬ Ο ?ĲĦƖĲċƚŔŰŊ ΞΟ 
EŰĬċŰŊĲƖĲĬ Ξ ÉƣċĤũĲ Ρ 
éƨũŰĲƖċĤũĲ Ξ fŰĦƖĲċƚŔŰŊ Π 
 ĲċƖШƣőƖĲċƣĲŰĲĬ Ρ  
xĲċƚƣШĦŸŰĦĲƖŰ ΞΞ 

 

ΡЮΝΟЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÉőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲШƓƖŔůċƖŔũǃШƣőƖŸƨŊőШƣőĲŔƖШ
ůƨũƣŔŉċĦĲƣĲĬШŔůƓċĦƣƚШŸŰШŔŰƣĲƖƣŔĬċũШůƨĬǰċƣШĲĦŸƚǃƚƣĲůƚШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÉőŸƖĲĤŔƖĬƚШ
ċĦƣШċƚШĲĦŸƚǃƚƣĲůШĲŰŊŔŰĲĲƖƚЯШĬŔƖĲĦƣũǃШŔŰǰƨĲŰĦŔŰŊШĦƖƨĦŔċũШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰƚШŸŰШ
ŔŰƣĲƖƣŔĬċũШůƨĬǰċƣƚЯШƚƨĦőШċƚШĲƖŸƚŔŸŰШƓƖŸƣĲĦƣŔŸŰЯШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊЯШċŰĬШĦċƖĤŸŰШ
ƚĲƕƨĲƚƣƖċƣŔŸŰШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲŔƖШŉŸƖċŊŔŰŊШċĦƣŔƻŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĤŔŸƣƨƖĤċƣŔŸŰШ
ыƓőǃƚŔĦċũШĬŔƚƣƨƖĤċŰĦĲШŉƖŸůШƽċũťŔŰŊШċŰĬШŉĲĲĬŔŰŊьШċŰĬоŸƖШŊƖċǍŔŰŊШŸŉШůŔĦƖŸƓőǃƣŸĤĲŰƣőŔĦШ
ĤŔŸǯũůƚЯШĦċŰШũŸƽĲƖШƣőĲШƚĲĬŔůĲŰƣѣƚШĦƖŔƣŔĦċũШĲƖŸƚŔŸŰШƣőƖĲƚőŸũĬЯШůċťŔŰŊШƣőĲШůƨĬǰċƣƚШũĲƚƚШ
ƚƣċĤũĲШċŰĬШůŸƖĲШƚƨƚĦĲƓƣŔĤũĲШƣŸШĲƖŸƚŔŸŰШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲǃШƚŔŊŰŔǯĦċŰƣũǃШċũƣĲƖШ
ŰƨƣƖŔĲŰƣШǰƨǂĲƚШыĲЮŊЮЯШŰŔƣƖċƣĲЯШŰŔƣƖŔƣĲЯШƓőŸƚƓőċƣĲШċŰĬШĬŔƚƚŸũƻĲĬШŸƖŊċŰŔĦШĦċƖĤŸŰьШĤĲƣƽĲĲŰШ
ƣőĲШƚĲĬŔůĲŰƣШċŰĬШƣőĲШƽċƣĲƖШĦŸũƨůŰШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮ 

ƚШƓƖŔůċƖǃШĦŸŰƚƨůĲƖƚЯШƚőŸƖĲĤŔƖĬƚШŉŸƖċŊĲШĲǂƣĲŰƚŔƻĲũǃШŸŰШƚŸŉƣрƚĲĬŔůĲŰƣШ
ůċĦƖŸŔŰƻĲƖƣĲĤƖċƣĲƚЯШŔŰĦũƨĬŔŰŊШĦƖƨƚƣċĦĲċŰƚЯШƓŸũǃĦőċĲƣĲƚЯШĤŔƻċũƻĲƚЯШċŰĬШŊċƚƣƖŸƓŸĬƚШ
ы[ƨũũĲƖ ĲƣЮċũЮЯШΞΜΞΝьЮШÑőŔƚШƓƖĲĬċƣŔŸŰШĦċŰШĲǂĲƖƣШƚŔŊŰŔǯĦċŰƣШƣŸƓрĬŸƽŰШĲǭĲĦƣƚШŸŰШƣőĲШ
ŉƨŰĦƣŔŸŰŔŰŊШŸŉШůƨĬǰċƣШĲĦŸƚǃƚƣĲůƚШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÉőŸƖĲĤŔƖĬƚШċŰĬШƣőĲŔƖШƓŸƓƨũċƣŔŸŰШ
ƣƖĲŰĬƚШĦċŰШƚĲƖƻĲШċƚШŔůƓŸƖƣċŰƣШŔŰƣĲŊƖċƣŸƖƚШċŰĬШŔŰĬŔĦċƣŸƖƚШŸŉШƣőĲШőĲċũƣőШċŰĬШĦőċŰŊŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĬŔƣŔŸŰƚШŸŉШůƨĬǰċƣШĲĦŸƚǃƚƣĲůƚШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮ 
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΟ 

9ƨũƣƨƖċũЮƻċũƨĲ 
ÉőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƣőĲШ
ÄƨċŰĬċůŸŸťċШÂĲŸƓũĲШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÑőĲŔƖШĲĦŸũŸŊŔĦċũШƻċũƨĲШŔƚШŔŰƣĲƖƽŸƻĲŰШƽŔƣőШƣőĲШ
7ċǃѣƚШĤƖŸċĬĲƖШћŸƨƣƚƣċŰĬŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĦƨũƣƨƖċũШƻċũƨĲƚќШы?ĲċŰШĲƣЮċũдеШΞΜΝΦбШ
 ċƚƓũĲǍĲƚШĲƣЮċũдеШΞΜΝΦьЮШìőŔũĲШƚƓĲĦŔǯĦШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚШċƖĲШŰŸƣШĲǂƓũŔĦŔƣũǃШŰċůĲĬШċƚШ
ƚċĦƖĲĬШ ĤŸƖŔŊŔŰċũШƣŸƣĲůƚЯШƓũċĦĲШŰċůĲƚШŸŉƣĲŰШƖĲǰĲĦƣШĦƨũƣƨƖċũШƣŔĲƚШƣŸШċĤƨŰĬċŰƣШũŸĦċũШ
ŉċƨŰċЯШŔŰĬŔĦċƣŔŰŊШċШĬĲĲƓШĦƨũƣƨƖċũШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШ7ċǃѣƚШƽŔũĬũŔŉĲШыÂŔŰŰĲƖ ĲƣЮċũЮЯШΞΜΝΦьЮ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
ÑőĲШĲĦŸŰŸůŔĦШƻċũƨĲШŸŉШƚőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШƓƖŔůċƖŔũǃШŔŰĬŔƖĲĦƣЯШƚƣĲůůŔŰŊШŉƖŸůШ
ƣőĲŔƖШĦƖƨĦŔċũШƖŸũĲШŔŰШůċŔŰƣċŔŰŔŰŊШőĲċũƣőǃШŔŰƣĲƖƣŔĬċũШĲĦŸƚǃƚƣĲůƚШƣőċƣШƨŰĬĲƖƓŔŰШƻċƖŔŸƨƚШ
ƚĲƖƻŔĦĲƚШċŰĬШċĦƣŔƻŔƣŔĲƚШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÉőŸƖĲĤŔƖĬƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƻŔƣċũШĲĦŸƚǃƚƣĲůШ
ŉƨŰĦƣŔŸŰƚШŸŰШŔŰƣĲƖƣŔĬċũШůƨĬǰċƣƚЯШŔŰĦũƨĬŔŰŊШĲƖŸƚŔŸŰШƓƖŸƣĲĦƣŔŸŰЯШŰƨƣƖŔĲŰƣШĦǃĦũŔŰŊЯШċŰĬШ
ĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШы7ŸŸƣǃШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲƚĲШŉƨŰĦƣŔŸŰƚШőĲũƓШƚƨƚƣċŔŰШƣőĲШŸƻĲƖċũũШ
őĲċũƣőШċŰĬШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШ7ċǃЯШƽőŔĦőШŔŰШƣƨƖŰШƚƨƓƓŸƖƣƚШŸƣőĲƖШĲĦŸŰŸůŔĦċũũǃШƻċũƨċĤũĲШ
ċĦƣŔƻŔƣŔĲƚЮ 

ÉőŸƖĲĤŔƖĬƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ7ċǃѣƚШћŸƨƣƚƣċŰĬŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĦƨũƣƨƖċũШƻċũƨĲƚќШ
ы?ĲċŰ Ĳƣ ċũдеШΞΜΝΦьЯШƽőŔĦőШċƣƣƖċĦƣШƖĲĦƖĲċƣŔŸŰċũШƨƚĲƖƚШċŰĬШƣŸƨƖŔƚƣƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤбШ
ÂċƚĦŸĲ Ĳƣ ċũЮЯШΞΜΞΡьЮШÑőĲШƓƖĲƚĲŰĦĲШŸŉШĬŔƻĲƖƚĲШċŰĬШƨŰŔƕƨĲШƚƓĲĦŔĲƚЯШŔŰĦũƨĬŔŰŊШƚőŸƖĲĤŔƖĬƚЯШ
ƓƖŸƻŔĬĲƚШћŔůƓŸƖƣċŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚĦŔĲŰƣŔǯĦШƖĲƚĲċƖĦőШċŰĬШĲĬƨĦċƣŔŸŰќШыÅŸƚƚШĲƣЮċũЮЯШ
ΞΜΝΦċьЮШ[ŸƖШŔŰƚƣċŰĦĲЯШċƖƣŔǯĦŔċũШƚőŸƖĲĤŔƖĬШőċĤŔƣċƣƚШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШĬŸƨĤũĲШċƚШċŰШ
ћĲĬƨĦċƣŔŸŰċũШŉċĦŔũŔƣǃШƻŔƚŔƣĲĬШĤǃШċƖŸƨŰĬШΟΜΜШƚĦőŸŸũШĦőŔũĬƖĲŰШĲƻĲƖǃШǃĲċƖќШыxũŸǃĬШĲƣЮċũЮЯШ
ΞΜΞΠьЮШ7ŔƖĬƽċƣĦőŔŰŊШŔƚШċũƚŸШċШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣǃШƻċũƨĲĬШŔŰШƣőĲШ7ċǃШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ÉŔŊŰŔǯĦċŰƣШĲĦŸŰŸůŔĦШƖĲƚŸƨƖĦĲƚШċƖĲШŔŰƻĲƚƣĲĬШŔŰШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШůċŰċŊĲůĲŰƣШŸŉШ
ƚőŸƖĲĤŔƖĬƚЯШŔŰĦũƨĬŔŰŊШƣőĲШĦƖĲċƣŔŸŰШċŰĬШŸŰŊŸŔŰŊШůċŔŰƣĲŰċŰĦĲШŸŉШċƖƣŔǯĦŔċũШƖŸŸƚƣŔŰŊШ
őċĤŔƣċƣƚШũŔťĲШƣőŸƚĲШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШċŰĬШ~ċŰũǃШcċƖĤŸƨƖШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШ
xũŸǃĬ Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲƚĲШƚŔƣĲƚШċĦĦŸůůŸĬċƣĲШċШƚƨĤƚƣċŰƣŔċũШƓƖŸƓŸƖƣŔŸŰШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШ
ůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШƓŸƓƨũċƣŔŸŰШыƨƓШƣŸШΟΦӖШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШċũŸŰĲьШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝьЯШĬĲůŸŰƚƣƖċƣŔŰŊШƣőĲШƻċũƨĲШŸŉШĦŸůůŔƣƣĲĬШǯŰċŰĦŔċũШċũũŸĦċƣŔŸŰƚШƣŸШĲŰőċŰĦĲШőċĤŔƣċƣШ
ŸƓƣŔŸŰƚШŉŸƖШƚőŸƖĲĤŔƖĬƚЮШ 

ΡЮΝΟЮΡ cŔƚƣŸƖǃ 
ÑőĲШƓŸƓƨũċƣŔŸŰШĬǃŰċůŔĦƚШŸŉШƚőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲƻĲċũШċШĦŸůƓũĲǂШƓŔĦƣƨƖĲЯШ
ŊĲŰĲƖċũũǃШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШĬĲĦũŔŰĲƚШŔŰШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚШĤƨƣШƽŔƣőШƚŸůĲШũŸĦċũŔƚĲĬШ
ŔŰĦƖĲċƚĲƚШċŰĬШċШůŸƖĲШƚƣċĤũĲШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬШŉŸƖШƖĲƚŔĬĲŰƣШƚƓĲĦŔĲƚШы9ũĲůĲŰƚ Ĳƣ ċũЮЯШ
ΞΜΝΣьЮШcŔƚƣŸƖŔĦċũũǃЯШůċŰǃШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШEċƚƣШ ƚŔċŰр ƨƚƣƖċũċƚŔċŰШ
[ũǃƽċǃЯШŸŉШƽőŔĦőШ~ŸƖĲƣŸŰШ7ċǃШŔƚШċШĦƖƨĦŔċũШƓċƖƣЯШőċƻĲШĤĲĲŰШƖċƓŔĬũǃШĬĲĦũŔŰŔŰŊЮШƨƚƣƖċũŔċŰШ
ĦŔƣŔǍĲŰрƚĦŔĲŰĦĲШĬċƣċШŉƖŸůШΝΦΤΟШƣŸШΞΜΝΠШŔŰĬŔĦċƣĲĬШĦŸŰƣŔŰĲŰƣċũШĬĲĦƖĲċƚĲƚШŔŰШΝΞШŸŉШΝΦШ
ůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚЯШċŰĬШŔŰШΝΤШŸŉШΝΦШƚƓĲĦŔĲƚШŔŰШƚŸƨƣőĲƖŰШ ƨƚƣƖċũŔċШŸƻĲƖШƣőĲШƓċƚƣШ
ΝΡШǃĲċƖƚШы9ũĲůĲŰƚ Ĳƣ ċũЮЯШΞΜΝΣьЮШ 

 

  



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΠ 

ÑċĤũĲЮΥΪдЮxŔƚƣЮŸŉЮΦΧЮůŔŊƖċƣŸƖǃЮŸƖЮƖĲƚŔĬĲŰƣЮƚőŸƖĲĤŔƖĬƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃЮŰŸƣŔŰŊЮƣőĲŔƖЮƣƖĲŰĬЮĦċƣĲŊŸƖŔĲƚЮƽőĲƖĲЮƓƨĤũŔƚőĲĬЮ
ёΤάάΦцΥΣΣΫеЮ9ũĲůĲŰƚ ĲƣЮċũдеЮΥΣΤΩђЮċŰĬЮũŔƚƣŔŰŊƚЮƨŰĬĲƖЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮёƣċťĲŰЮŉƖŸůЮƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђдЮ 

ÉőŸƖĲĤŔƖĬШÉƓĲĦŔĲƚ ÑƖĲŰĬ fÖ9 ШÅĲĬШxŔƚƣШxŔƚƣŔŰŊ 

ƚŔċŰШ?ŸƽŔƣĦőĲƖШыxŔůŰŸĬƖŸůƨƚЮƚĲůŔƓċũůċƣƨƚь ?ĲĦƖĲċƚŔŰŊ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
7ċƖрƣċŔũĲĬШ]ŸĬƽŔƣШыxŔůŸƚċЮũċƓƓŸŰŔĦċь fŰĦƖĲċƚŔŰŊ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
7ċƖрƣċŔũĲĬШ]ŸĬƽŔƣШыƚƨĤƚƓƓШxдЮũċƓƓŸŰŔĦċЮĤċƨĲƖŔђ ?ĲĦƖĲċƚŔŰŊ éƨũŰĲƖċĤũĲ 
7ĲċĦőШƣőŔĦťрťŰĲĲШыEƚċĦƨƚЮůċŊŰŔƖŸƚƣƖŔƚь ?ĲĦƖĲċƚŔŰŊ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
7ũċĦťрƣċŔũĲĬШ]ŸĬƽŔƣШыxŔůŸƚċЮũŔůŸƚċь ?ĲĦƖĲċƚŔŰŊ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
7ƖŸċĬрĤŔũũĲĬШÉċŰĬƓŔƓĲƖШыxŔůŔĦŸũċЮŉċũĦŔŰĲũũƨƚь fŰĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
7ƨǭрĤƖĲċƚƣĲĬШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮƚƨĤƖƨǯĦŸũũŔƚь ?ĲĦƖĲċƚŔŰŊ éƨũŰĲƖċĤũĲ 
9ŸůůŸŰШ]ƖĲĲŰƚőċŰťШыÑƖŔŰŊċЮŰĲĤƨũċƖŔċь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
9ŸůůŸŰШÉċŰĬƓŔƓĲƖШыĦƣŔƣŔƚЮőǃƓŸũĲƨĦŸƚь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
9ƨƖũĲƽШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮŉĲƖƖƨŊŔŰĲċь ?ĲĦƖĲċƚŔŰŊ 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
?ŸƨĤũĲрĤċŰĬĲĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮĤŔĦŔŰĦƣƨƚь ÉƣċĤũĲ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
[ċƖШEċƚƣĲƖŰШ9ƨƖũĲƽШы ƨůĲŰŔƨƚЮůċĬċŊċƚĦċƖŔĲŰƚŔƚь ?ĲĦƖĲċƚŔŰŊ 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
]ƖĲċƣШuŰŸƣШы9ċũŔĬƖŔƚЮƣĲŰƨŔƖŸƚƣƖŔƚь fŰĦƖĲċƚŔŰŊ 9ƖŔƣŔĦċũũǃШEŰĬċŰŊĲƖĲĬ 
]ƖĲċƣĲƖШÉċŰĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮũĲƚĦőĲŰċƨũƣŔŔьШ ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
]ƖĲǃШÂũŸƻĲƖШыÂũƨƻŔċũŔƚЮƚƕƨċƣċƖŸũċь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
]ƖĲǃрƣċŔũĲĬШÑċƣƣũĲƖШыÑƖŔŰŊċЮĤƖĲƻŔƓĲƚь fŰĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
xċƣőċůѣƚШÉŰŔƓĲШы]ċũũŔŰċŊŸЮőċƖĬƽŔĦťŔŔь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
xĲƚƚĲƖШÉċŰĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮůŸŰŊŸũƨƚь ?ĲĦƖĲċƚŔŰŊ EŰĬċŰŊĲƖĲĬ 
xŔƣƣũĲШ9ƨƖũĲƽШы ƨůĲŰŔƨƚЮůŔŰƨƣƨƚь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
xŸŰŊрƣŸĲĬШÉƣŔŰƣШы9ċũŔĬƖŔƚЮƚƨĤůŔŰƨƣċь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
~ċƖƚőШÉċŰĬƓŔƓĲƖШыÑƖŔŰŊċЮƚƣċŊŰċƣŔũŔƚь ÉƣċĤũĲ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
§ƖŔĲŰƣċũШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮƻĲƖĲĬƨƚь ÉƣċĤũĲ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÂċĦŔǯĦШ]ŸũĬĲŰШÂũŸƻĲƖШыÂũƨƻŔċũŔƚЮŉƨũƻċь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÂĲĦƣŸƖċũШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮůĲũċŰŸƣŸƚь ÖŰťŰŸƽŰ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÅĲĬШuŰŸƣШы9ċũŔĬƖŔƚЮĦċŰƨƣƨƚь ?ĲĦƖĲċƚŔŰŊ EŰĬċŰŊĲƖĲĬ 
ÅĲĬрŰĲĦťĲĬШÉƣŔŰƣШы9ċũŔĬƖŔƚЮƖƨǯĦŸũũŔƚь ?ĲĦƖĲċƚŔŰŊ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ÅƨĬĬǃШÑƨƖŰƚƣŸŰĲШыƖĲŰċƖŔċЮŔŰƣĲƖƓƖĲƚь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÅƨǭШы9ċũŔĬƖŔƚЮƓƨŊŰċǂь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÉċŰĬĲƖũŔŰŊШы9ċũŔĬƖŔƚЮċũĤċь ÉƣċĤũĲ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÉőċƖƓрƣċŔũĲĬШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮċĦƨůŔŰċƣċь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ÑĲƖĲťШÉċŰĬƓŔƓĲƖШыñĲŰƨƚЮĦŔŰĲƖĲƨƚь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ìċŰĬĲƖŔŰŊШÑċƣƣũĲƖШыÑƖŔŰŊċЮŔŰĦċŰċь ÖŰťŰŸƽŰ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ìőŔůĤƖĲũШы ƨůĲŰŔƨƚЮƓőċĲŸƓƨƚь ?ĲĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
ìŸŸĬШÉċŰĬƓŔƓĲƖШыÑƖŔŰŊċЮŊũċƖĲŸũċь ÉƣċĤũĲ xĲċƚƣШ9ŸŰĦĲƖŰĲĬ 
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΡ 

ÑőŔƚШĬĲĦũŔŰŔŰŊШƣƖĲŰĬШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШŊĲŰĲƖċũШƖĲĬƨĦƣŔŸŰШŔŰШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШ
ƖĲƣƨƖŰŔŰŊШƣŸШ~ŸƖĲƣŸŰШ7ċǃШĲċĦőШǃĲċƖШŉƖŸůШƣőĲŔƖШĤƖĲĲĬŔŰŊШŊƖŸƨŰĬƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ
ìőŔũĲШőċĤŔƣċƣШũŸƚƚШċũŸŰŊШůŔŊƖċƣŔŸŰШƖŸƨƣĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШòĲũũŸƽШÉĲċЯШŔƚШċШůċŢŸƖШĬƖŔƻĲƖШ
ŸŉШƣőĲƚĲШĬĲĦũŔŰĲƚЯШũŸĦċũШƣőƖĲċƣƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШċũƚŸШƓũċǃĲĬШċШƖŸũĲШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝьЮ 

xŸŰŊрƣĲƖůШůŸŰŔƣŸƖŔŰŊШĬċƣċШŉƖŸůШΞΜΜΞШƣŸШΞΜΞΟШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲЯШċШƚŔŊŰŔǯĦċŰƣШ
ƖŸŸƚƣŔŰŊШƚŔƣĲШŉŸƖШƚőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƓƖŸƻŔĬĲШůŸƖĲШƚƓĲĦŔǯĦШŔŰƚŔŊőƣƚШŔŰƣŸШƣőĲШ
ĦőċŰŊĲƚШŔŰШƓŸƓƨũċƣŔŸŰШĬǃŰċůŔĦƚШĬĲƚĦƖŔĤĲĬШċĤŸƻĲШŉŸƖШċШƖċŰŊĲШŸŉШƚƓĲĦŔĲƚШыxũŸǃĬШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőĲШĬċƣċШŔŰĬŔĦċƣĲШƚŸůĲШƚƓĲĦŔĲƚШőċƻĲШƚőŸƽŰШƚŔŊŰŔǯĦċŰƣШĬĲĦƖĲċƚŔŰŊШƣƖĲŰĬƚШċŰĬШ
ŸƣőĲƖƚШőċƻĲШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚŔŰŊШƣƖĲŰĬƚЮШÑőĲШŉŸƨƖШůŸƚƣШĦŸůůŸŰШƖĲƚŔĬĲŰƣШƚőŸƖĲĤŔƖĬШ
ƚƓĲĦŔĲƚШыÂŔĲĬШ§ǃƚƣĲƖĦċƣĦőĲƖЯШÂŔĲĬШÉƣŔũƣШяcдЮũĲƨĦŸĦĲƓőċũƨƚѐЯШÅĲĬрĦċƓƓĲĬШÂũŸƻĲƖШ
я9д ƖƨǯĦċƓŔũũƨƚѐЯШÅĲĬрŰĲĦťĲĬШ ƻŸĦĲƣьШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШƚőŸƽĲĬШŰŸШƚŔŊŰŔǯĦċŰƣШũŸŰŊр
ƣĲƖůШƣƖĲŰĬШŔŰШƣőĲŔƖШċƻĲƖċŊĲШċŰŰƨċũШĦŸƨŰƣƚШŉƖŸůШΞΜΜΞШƣŸШΞΜΞΞШыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШШ 

ΡЮΝΟЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
ÑőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚőŸƖĲĤŔƖĬШĦŸůůƨŰŔƣŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĤƖŸċĬũǃШ
ĬĲƚĦƖŔĤĲĬШŔŰШƣőĲШĦŸŰĦĲƓƣƨċũШůŸĬĲũШыƚĲĲШ[ŔŊƨƖĲШΞΦьЮШ~ŸƖĲƣŸŰШ7ċǃШŔƚШċШĬǃŰċůŔĦШ
ĲŰƻŔƖŸŰůĲŰƣШƽőĲƖĲШƚőŸƖĲĤŔƖĬШĦŸůůƨŰŔƣŔĲƚШċŰĬШƓŸƓƨũċƣŔŸŰƚШċƖĲШŔŰǰƨĲŰĦĲĬШĤǃШƻċƖŔŸƨƚШ
ŉċĦƣŸƖƚШċƚШĬŔƚĦƨƚƚĲĬШċĤŸƻĲШыƚĲĲШcŔƚƣŸƖǃШċŰĬШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШƚĲĦƣŔŸŰƚьЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШcŸƽĲƻĲƖЯШũŔƣĲƖċƣƨƖĲШĬĲƣċŔũŔŰŊШƣőĲШĬŔƖĲĦƣШŔůƓċĦƣШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚĲċĤŔƖĬƚШċŰĬШƚőŸƖĲĤŔƖĬƚШŔƚШƚĦċŰƣШыxƨťŔĲƚШĲƣЮċũЮЯШΞΜΞΝьЮ 

ÉőŸƖĲĤŔƖĬƚШƓƖŔůċƖŔũǃШŉŸƖċŊĲШŸŰШƚŸŉƣрƚĲĬŔůĲŰƣШůċĦƖŸŔŰƻĲƖƣĲĤƖċƣĲƚШŸŰШŔŰƣĲƖƣŔĬċũШůƨĬǰċƣƚШ
ĬƨƖŔŰŊШũŸƽШƣŔĬĲШƣŸШůĲĲƣШőŔŊőШĲŰĲƖŊǃШĬĲůċŰĬƚЯШĲƚƓĲĦŔċũũǃШĬƨƖŔŰŊШůŔŊƖċƣŔŸŰШы ƣőŔƖċШĲƣЮċũЮЯШ
ΞΜΞΞьЮШfƣШŔƚШőǃƓŸƣőĲƚŔƚĲĬШƣőċƣШƚĲĬŔůĲŰƣċƣŔŸŰШċƚƚŸĦŔċƣĲĬШƽŔƣőШůċŢŸƖШƖŔƻĲƖШǰŸŸĬŔŰŊШĦŸƨũĬШ
őċƻĲШċŰШŔůůĲĬŔċƣĲШċĬƻĲƖƚĲШĲǭĲĦƣШŸŰШĤĲŰƣőŔĦШŔŰƻĲƖƣĲĤƖċƣĲШŉŸŸĬШċƻċŔũċĤŔũŔƣǃШŉŸƖШ
ƚőŸƖĲĤŔƖĬƚШŸŰШƣŔĬċũШǰċƣƚШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞьЮШfƣШƖĲĬƨĦĲƚШũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰЯШƚůŸƣőĲƖƚШ
ƣőĲШƚĲċǰŸŸƖШċŰĬШĦőċŰŊĲƚШƣőĲШĦŸůƓŸƚŔƣŔŸŰШŸŉШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШыxƨťŔĲƚШĲƣЮċũЮЯШΞΜΞΝьЮШ
ÉĲĬŔůĲŰƣƚШĦċŰШĦũŸŊШƣőĲШǯũƣĲƖƚШŸŉШǯũƣĲƖрŉĲĲĬŔŰŊШůċĦƖŸŔŰƻĲƖƣĲĤƖċƣĲƚЯШũĲċĬŔŰŊШƣŸШƖĲĬƨĦĲĬШ
ĤŸĬǃШĦŸŰĬŔƣŔŸŰЯШŊƖŸƽƣőШƖċƣĲƚЯШŸƖШĲƻĲŰШĬŔƖĲĦƣШůŸƖƣċũŔƣǃЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƚĲĬŔůĲŰƣр
ŔůƓċĦƣĲĬШċƖĲċƚШċƖĲШũŔťĲũǃШƣŸШƚƨƓƓŸƖƣШŉĲƽĲƖШƚőŸƖĲĤŔƖĬƚШыxƨťŔĲƚШĲƣЮċũЮЯШΞΜΞΝьЮШ 

ÑőĲƖĲШŔƚШƚŸůĲШĲƻŔĬĲŰĦĲШŸŉШċШũŸŰŊрƣĲƖůШĬĲĦũŔŰĲШŔŰШŔŰƻĲƖƣĲĤƖċƣĲШĬĲŰƚŔƣŔĲƚШċũŸŰŊШƣőĲШ
ůċŔŰũċŰĬШĦŸċƚƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĤĲƣƽĲĲŰШΝΦΦΤШċŰĬШΞΜΝΞЯШƽŔƣőШċШƓċƖƣŔĦƨũċƖũǃШƖċƓŔĬШ
ĬĲĦũŔŰĲШŸĤƚĲƖƻĲĬШċƣШ ƨĬŊĲĲШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞьЮШ ШƚƣĲċĬǃШĬĲĦũŔŰĲШŔŰШƣőĲШŰƨůĤĲƖƚШŸŉШ
ŔŰƻĲƖƣĲĤƖċƣĲШċŰŔůċũƚШƽċƚШŸĤƚĲƖƻĲĬШŔŰШƣőĲШůŔĬрŔŰƣĲƖƣŔĬċũШċŰĬШŔŰƣĲƖƣŔĬċũШŉƖŔŰŊĲШƚĲĬŔůĲŰƣƚШ
ċƣШƣőƖĲĲШƽĲƚƣĲƖŰШ~ŸƖĲƣŸŰШ7ċǃШũŸĦċƣŔŸŰƚШы7ƨƖƓĲŰŊċƖǃШ9ƖĲĲťЯШ ƨĬŊĲĲШ7ĲċĦőЯШċŰĬШ
ÑŔŰŊċũƓċШ9ƖĲĲťьЯШƽŔƣőШċШΤрΥШŉŸũĬШƖĲĬƨĦƣŔŸŰШŸƻĲƖШΝΡШǃĲċƖƚШŔŰШƚŸůĲШċƖĲċƚШы9ũĲůĲŰƚШĲƣЮċũдеШ
ΞΜΝΞьЮШfŰĬŔĦċƣŔƻĲШĤĲŰƣőŔĦШƚċůƓũŔŰŊШŔŰШŰŸƖƣőĲƖŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲƻĲċũĲĬШƚƓċƣŔċũũǃШƻċƖŔċĤũĲШ
ĬĲŰƚŔƣŔĲƚШŸŉШƓŸƣĲŰƣŔċũШƓƖĲǃЯШƽőŔĦőШŔŰШƣƨƖŰШŔŰǰƨĲŰĦĲĬШƚőŸƖĲĤŔƖĬШċĤƨŰĬċŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃЮШ
[ŸƖШŔŰƚƣċŰĦĲЯШ ƨĬŊĲĲШőċĬШċШƻĲƖǃШőŔŊőШĬĲŰƚŔƣǃШŸŉШƓŸũǃĦőċĲƣĲƚЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ
ƓƖĲƚĲŰĦĲШŸŉШũċƖŊĲШŰƨůĤĲƖƚШŸŉШŉĲĲĬŔŰŊШƚőŸƖĲĤŔƖĬƚЯШƽőŔũĲШÉċŰĬŊċƣĲШőċĬШũŸƽШĬĲŰƚŔƣŔĲƚШ
ы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÉƨĦőШĬĲĦũŔŰĲƚШŔŰШĤĲŰƣőŔĦШŔŰƻĲƖƣĲĤƖċƣĲƚШůŔŊőƣШőċƻĲШƚƨĤƚƣċŰƣŔċũũǃШ
ƖĲĬƨĦĲĬШƣőĲШĦċƖƖǃŔŰŊШĦċƓċĦŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШŸƻĲƖШƣŔůĲЮШÉƣŔũũЯШŔƣШŔƚШƓŸƚƚŔĤũĲШƣőċƣШƣőĲШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΣ 

ĲǭĲĦƣШŸŰШƚőŸƖĲĤŔƖĬƚШĦŸƨũĬШőċƻĲШĤĲĲŰШůċƚťĲĬШƣŸШƚŸůĲШĲǂƣĲŰƣШĤĲĦċƨƚĲШƣőĲǃШċƖĲШċũƚŸШ
ĬĲĦũŔŰŔŰŊШĬƨĲШƣŸШőċĤŔƣċƣШũŸƚƚШŔŰШƣőĲШòĲũũŸƽШÉĲċШыÅЮШ[ƨũũĲƖЯШƓĲƖƚЮШĦŸůůЮЯШ ƨŊƨƚƣШΞΜΞΡьЮШ 

?ĲƚƓŔƣĲШƣőĲШőǃƓŸƣőĲƚŔƚШŸŉШŰĲŊċƣŔƻĲШŔůƓċĦƣƚЯШċŰċũǃƚĲƚШŸŉШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬШŰƨůĤĲƖƚШ
ŉŸũũŸƽŔŰŊШƣőƖĲĲШƖĲĦĲŰƣШƚĲƻĲƖĲШƽĲċƣőĲƖШĲƻĲŰƣƚШыċŰĬШċƚƚŸĦŔċƣĲĬШƚĲĬŔůĲŰƣШŔŰǰƨǂĲƚьШŉŸƨŰĬШ
ŰŸШĦŸŰƚŔƚƣĲŰƣШĦőċŰŊĲƚШŔŰШċĤƨŰĬċŰĦĲШĬŔƖĲĦƣũǃШċƣƣƖŔĤƨƣċĤũĲШƣŸШƣőĲƚĲШĲƻĲŰƣƚШċĦƖŸƚƚШ
~ŸƖĲƣŸŰШ7ċǃШы9ũĲůĲŰƚШĲƣЮċũЮЯШΞΜΝΞьЮШÑőĲШŸĤƚĲƖƻĲĬШŔůƓċĦƣƚШƽĲƖĲШĬĲƚĦƖŔĤĲĬШċƚШћƽĲċťШ
ċŰĬоŸƖШŸŉШƻĲƖǃШƚőŸƖƣШĬƨƖċƣŔŸŰќШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШ ŉƣĲƖШƣőĲШsċŰƨċƖǃШ
ΞΜΝΝШǰŸŸĬЯШċŰШŔůůĲĬŔċƣĲШĬŔƚƓũċĦĲůĲŰƣШŸŉШċĤŸƨƣШΞЯΜΜΜШƚőŸƖĲĤŔƖĬƚШŸĦĦƨƖƖĲĬШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЯШĤƨƣШŰƨůĤĲƖƚШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰƚШőċĬШƖĲƣƨƖŰĲĬШƣŸШŰŸƖůċũШĤǃШƣőĲШŉŸũũŸƽŔŰŊШƚƨůůĲƖШ
ы9ũĲůĲŰƚШĲƣЮċũдШΞΜΝΞьЮШ ŸƣċĤũǃЯШċŉƣĲƖШƣőŔƚШǰŸŸĬЯШƽőŔũĲШƚŸůĲШċƖĲċƚШĲǂƓĲƖŔĲŰĦĲĬШċШĬĲĦũŔŰĲШ
ŔŰШĤŔƖĬШŰƨůĤĲƖƚЯШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШƖŸŸƚƣƚШƚċƽШċŰШŔŰĦƖĲċƚĲШŔŰШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚЯШ
ĲƚƓĲĦŔċũũǃШƚůċũũĲƖШƚƓĲĦŔĲƚЯШƚƨŊŊĲƚƣŔŰŊШċШůŸƻĲůĲŰƣШŸŉШĤŔƖĬƚШƣŸШƣőĲƚĲШċũƣĲƖŰċƣŔƻĲШƚŔƣĲƚШ
ыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШ 

~ċŰŊƖŸƻĲШŊƖŸƽƣőШƓŸƚĲƚШċШƚŔŊŰŔǯĦċŰƣШƣőƖĲċƣШƣŸШƚőŸƖĲĤŔƖĬШƖŸŸƚƣŔŰŊШƚŔƣĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ƓċƖƣŔĦƨũċƖũǃШċƣШΞΡШŔĬĲŰƣŔǯĲĬШũŸĦċƣŔŸŰƚШƽŔƣőŔŰШƣőĲШ7ċǃШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ~ċŰŊƖŸƻĲШ
ĲŰĦƖŸċĦőůĲŰƣШƖĲĬƨĦĲƚШƣőĲШŸƓĲŰШƚƓċĦĲШċŰĬШƻŔƚŔĤŔũŔƣǃШƣőċƣШƚőŸƖĲĤŔƖĬƚШƖĲƕƨŔƖĲШŉŸƖШƖŸŸƚƣŔŰŊШ
ы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШÉĲĬŔůĲŰƣċƣŔŸŰШƓũċǃƚШċШƖŸũĲШŔŰШƣőŔƚШƓƖŸĦĲƚƚЯШċƚШůċŰŊƖŸƻĲƚШĦċŰШƣƖċƓШ
ƚĲĬŔůĲŰƣЯШƽőŔĦőШĦċŰШĬƖǃШŸƨƣШċŰĬШƓŸƣĲŰƣŔċũũǃШŉċĦŔũŔƣċƣĲШƣőĲШůŸƻĲůĲŰƣШŸŉШŔŰƣƖŸĬƨĦĲĬШ
ƓƖĲĬċƣŸƖƚШыũŔťĲШĦċƣƚШċŰĬШŸƣőĲƖШƓĲƚƣШůċůůċũƚьШŔŰƣŸШƚőŸƖĲĤŔƖĬШƖŸŸƚƣШƚŔƣĲƚШыxƨťŔĲƚШĲƣЮċũЮЯШ
ΞΜΞΝьЮШÅĲŊĲŰĲƖċƣŔŰŊШůċŰŊƖŸƻĲƚЯШŸŉƣĲŰШĲŰċĤũĲĬШĤǃШƚĲĬŔůĲŰƣШċĦĦƨůƨũċƣŔŸŰЯШĦċŰШĬŔƚƓũċĦĲШ
ĦƖŔƣŔĦċũШƚőŸƖĲĤŔƖĬШŉŸƖċŊŔŰŊШċŰĬШƖŸŸƚƣŔŰŊШőċĤŔƣċƣƚШƚƨĦőШċƚШƚċũƣůċƖƚőЯШƚĲċŊƖċƚƚШĤĲĬƚЯШċŰĬШ
ĤċƖĲШƚċŰĬоƚőĲũũШĤċŰťƚШыxƨťŔĲƚ Ĳƣ ċũЮЯШΞΜΞΝьЮШÑőŔƚШĬŔƚƓũċĦĲůĲŰƣШĦċŰШċũƣĲƖШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШ
ċŰĬШċĤƨŰĬċŰĦĲШŸŉШƚőŸƖĲĤŔƖĬƚШыxƨťŔĲƚШĲƣЮċũЮЯШΞΜΞΝьЮШÑőĲШƣőƖĲċƣШŸŉШůċŰŊƖŸƻĲШĲǂƓċŰƚŔŸŰШ
ċŰĬШƚċũƣůċƖƚőШĬĲĦũŔŰĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĲǂċĦĲƖĤċƣĲĬШĤǃШƚĲċрũĲƻĲũШƖŔƚĲЯШƽőŔĦőШŔƚШ
ƓƖĲĬŔĦƣĲĬШƣŸШũĲċĬШƣŸШƣőĲШћŸƻĲƖŊƖŸƽƣőШŸŉШƖŸŸƚƣШƚŔƣĲƚШƽŔƣőШůċŰŊƖŸƻĲƚќШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮ 

9ŸŰƻĲƖƚĲũǃЯШőƨůċŰШůċŰċŊĲůĲŰƣШŸŉШƚĲĬŔůĲŰƣШőċƚШĦƖĲċƣĲĬШŔůƓŸƖƣċŰƣШőċĤŔƣċƣШŉŸƖШ
ƚőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШƖĲƨƚĲƚШũċƖŊĲШƻŸũƨůĲƚШŸŉШĬƖĲĬŊĲĬШ
ƚĲĬŔůĲŰƣШƣŸШĦƖĲċƣĲШŰĲƽШũċŰĬЯШƽőŔĦőШőċƚШŔŰċĬƻĲƖƣĲŰƣũǃШŸƖШŔŰƣĲŰƣŔŸŰċũũǃШƖĲƚƨũƣĲĬШŔŰШƣőĲШ
ĦƖĲċƣŔŸŰШŸŉШƣĲůƓŸƖċƖǃШċŰĬШƓĲƖůċŰĲŰƣШƚőŸƖĲĤŔƖĬШőċĤŔƣċƣƚШыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШĬƖĲĬŊĲШ
ƖĲĦũċůċƣŔŸŰШƓŸŰĬƚШċƣШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШőċƻĲШĦŸŰƚŔƚƣĲŰƣũǃШƚƨƓƓŸƖƣĲĬШΤΦрΦΠӖШŸŉШƣőĲШ
ůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШƖŸŸƚƣŔŰŊШƣőĲƖĲЯШőŔŊőũŔŊőƣŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰƣШƖŸũĲШƣőċƣШċƖƣŔǯĦŔċũũǃШ
ĦƖĲċƣĲĬШƚŔƣĲƚШĦċŰШƓũċǃШŔŰШƚőŸƖĲĤŔƖĬШĦŸŰƚĲƖƻċƣŔŸŰШыxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲƚĲШƓŸŰĬƚШċƖĲШ
ċƣƣƖċĦƣŔƻĲШƣŸШƚůċũũĲƖШƚƓĲĦŔĲƚШũŔťĲШ9ƨƖũĲƽШÉċŰĬƓŔƓĲƖƚШċŰĬШÅĲĬрŰĲĦťĲĬШÉƣŔŰƣƚШĤĲĦċƨƚĲШ
ƣőĲǃШƓƖŸƻŔĬĲШƚőċũũŸƽЯШŰƨƣƖŔĲŰƣрƖŔĦőШƽċƣĲƖƚШƽőĲƖĲШĤŔƖĬƚШĦċŰШĦŸŰƣŔŰƨĲШƣŸШŉĲĲĬШŸŰШƚůċũũШ
ŔŰƻĲƖƣĲĤƖċƣĲƚШĬƨƖŔŰŊШőŔŊőШƣŔĬĲШыxũŸǃĬ Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőŔƚШƓƖŸǂŔůŔƣǃШƣŸШƓƖĲŉĲƖƖĲĬШŉŸƖċŊŔŰŊШ
ċƖĲċƚШċũƚŸШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШĤŔƖĬƚѣШƓƖĲŉĲƖĲŰĦĲШŉŸƖШƖŸŸƚƣŔŰŊШċƣШƣőĲШÂŸƖƣЯШċƚШĬŸĲƚШƣőĲШ
ũŔůŔƣĲĬШĬŔƚƣƨƖĤċŰĦĲШĬƨĲШƣŸШƖĲƚƣƖŔĦƣĲĬШƓƨĤũŔĦШċĦĦĲƚƚШыxũŸǃĬ ĲƣЮċũЮЯШΞΜΞΠьЮ 

ÑőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШőċƚШƻŸũƨŰƣċƖŔũǃШĦƖĲċƣĲĬШƣƽŸШũċƖŊĲШĤŔƖĬШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШċШ
ƓĲƖůċŰĲŰƣШċƖƣŔǯĦŔċũШƖŸŸƚƣШċŰĬШċШŉƖĲƚőƽċƣĲƖШũċťĲЯШŸŰШƽőċƣШƽŸƨũĬШŸƣőĲƖƽŔƚĲШĤĲШŔŰĬƨƚƣƖŔċũШ
ũċŰĬШыxũŸǃĬ Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲШůċŰċŊĲůĲŰƣШŸŉШƣőĲƚĲШƚŔƣĲƚЯШŔŰĦũƨĬŔŰŊШƽċƣĲƖШũĲƻĲũƚШċŰĬШ
ƻĲŊĲƣċƣŔŸŰШĦŸŰƣƖŸũЯШŔƚШĦƖƨĦŔċũШŉŸƖШƣőĲŔƖШĦŸŰƣŔŰƨĲĬШƚƨŔƣċĤŔũŔƣǃШŉŸƖШƚőŸƖĲĤŔƖĬƚШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝьЮ 
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ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΤ 

 

   
[ŔŊƨƖĲЮΥΫдЮёċђЮ ĲċƖЮƣőƖĲċƣĲŰĲĬЮ7ũċĦťцƣċŔũĲĬЮŊŸĬƽŔƣƚеЮ ŸƖƣőЮÂŔŰĲЮÅŔƻĲƖдЮÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮìċũťĲƖзЮёĤђЮéƨũŰĲƖċĤũĲЮ7ĲċĦőЮ
ÑőŔĦťцťŰĲĲЮŸƖЮÉƣŸŰĲЮĦƨƖũĲƽеЮ~ŔŰŢĲƖƖŔĤċőдЮÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮìċũťĲƖзЮёĦђЮ9ƖŔƣŔĦċũũǃЮĲŰĬċŰŊĲƖĲĬЮ[ċƖЮEċƚƣĲƖŰЮŸƖЮEċƚƣĲƖŰЮ
9ƨƖũĲƽƚеЮ9ũĲƻĲũċŰĬдЮÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮìċũťĲƖд 
 

ÑċĤũĲЮΥΫдЮxŔƚƣЮŸŉЮƚőŸƖĲĤŔƖĬƚЮŰŸƣĲĬЮŉƖŸůЮƚƣƨĬŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 

~ŔŊƖċƣŸƖǃШÉőŸƖĲĤŔƖĬƚШыΞΥШŸŉШΟΞШƚƓĲĦŔĲƚь ÅĲƚŔĬĲŰƣШÉőŸƖĲĤŔƖĬƚШыΝΡШƚƓĲĦŔĲƚь 

ƚŔċŰШ?ŸƽŔƣĦőĲƖШыxŔůŰŸĬƖŸůƨƚЮƚĲůŔƓċũůċƣƨƚь ƨƚƣƖċũŔċŰШÂċŔŰƣĲĬШÉŰŔƓĲШыÅŸƚƣƖċƣƨũċЮċƨƚƣƖċũŔƚь 

7ċƖрƣċŔũĲĬШ]ŸĬƽŔƣШыxŔůŸƚċЮũċƓƓŸŰŔĦċь 
ƨƚƣƖċũŔċŰШÂŔĲĬШ§ǃƚƣĲƖĦċƣĦőĲƖШыcċĲůċƣŸƓƨƚЮ
ũŸŰŊŔƖŸƚƣƖŔƚь 

7ũċĦťрƣċŔũĲĬШ]ŸĬƽŔƣШыxŔůŸƚċЮũŔůŸƚċь 7ċŰĬĲĬШxċƓƽŔŰŊШыéċŰĲũũƨƚЮƣƖŔĦŸũŸƖь 
7ƖŸċĬрĤŔũũĲĬШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮŉċũĦŔŰĲũũƨƚь 7ċŰĬĲĬШÉƣŔũƣШы9ũċĬŸƖőǃŰĦőƨƚЮũĲƨĦŸĦĲƓőċũƨƚь 
7ƨǭрĤƖĲċƚƣĲĬШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮƚƨĤƖƨǯĦŸũũŔƚь 7ĲċĦőШÑőŔĦťрťŰĲĲШыEƚċĦƨƚЮůċŊŰŔƖŸƚƣƖŔƚь 
9ŸůůŸŰШ]ƖĲĲŰƚőċŰťШыÑƖŔŰŊċЮŰĲĤƨũċƖŔċь 7ũċĦťрŉƖŸŰƣĲĬШ?ŸƣƣĲƖĲũШыEũƚĲǃŸƖŰŔƚЮůĲũċŰŸƓƚь 
9ŸůůŸŰШÉċŰĬƓŔƓĲƖШыĦƣŔƣŔƚЮőǃƓŸũĲƨĦŸƚь 7ũċĦťрƽŔŰŊĲĬШÉƣŔũƣШыcŔůċŰƣŸƓƨƚЮőŔůċŰƣŸƓƨƚьШ 
9ƨƖũĲƽШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮŉĲƖƖƨŊŔŰĲċь 7ƨƚőШÉƣŸŰĲрĦƨƖũĲƽШы7ƨƖőŔŰƨƚЮŊƖċũũċƖŔƨƚь 
?ŸƨĤũĲрĤċŰĬĲĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮĤŔĦŔŰĦƣƨƚь cŸŸĬĲĬШÂũŸƻĲƖШыÑőŔŰŸƖŰŔƚЮĦƨĦƨũũċƣƨƚь 
[ċƖШEċƚƣĲƖŰШ9ƨƖũĲƽШы ƨůĲŰŔƨƚЮ
ůċĬċŊċƚĦċƖŔĲŰƚŔƚьШ 

~ċƚťĲĬШxċƓƽŔŰŊШыéċŰĲũũƨƚЮůŔũĲƚь 

]ƖĲċƣШuŰŸƣШы9ċũŔĬƖŔƚШƣĲŰƨŔƖŸƚƣƖŔƚь ÂŔĲĬШÉƣŔũƣШыcŔůċŰƣŸƓƨƚЮũĲƨĦŸĦĲƓőċũƨƚь 
]ƖĲċƣĲƖШÉċŰĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮũĲƚĦőĲŰċƨũƣŔŔь ÅĲĬрĦċƓƓĲĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮƖƨǯĦċƓŔũũƨƚь 
]ƖĲǃШÂũŸƻĲƖШыÂũƨƻŔċũŔƚЮƚƕƨċƣċƖŸũċь ÅĲĬрťŰĲĲĬШ?ŸƣƣĲƖĲũШыEƖǃƣőƖŸŊŸŰǃƚЮĦŔŰĦƣƨƚь 
]ƖĲǃрƣċŔũĲĬШÑċƣƣũĲƖШыÑƖŔŰŊċЮĤƖĲƻŔƓĲƚь ÅĲĬрŰĲĦťĲĬШ ƻŸĦĲƣШыÅĲĦƨƖƻŔƖŸƚƣƖċЮŰŸƻċĲőŸũũċŰĬŔċĲь 
xċƣőċůѣƚШÉŰŔƓĲШы]ċũũŔŰċŊŸЮőċƖĬƽŔĦťŔŔь ÉŸŸƣǃШ§ǃƚƣĲƖĦċƣĦőĲƖШыcċĲůċƣŸƓƨƚЮŉƨũŔŊŔŰŸƚƨƚь 
xĲƚƚĲƖШÉċŰĬШÂũŸƻĲƖШы9őċƖċĬƖŔƨƚЮůŸŰŊŸũƨƚь  
~ċƖƚőШÉċŰĬƓŔƓĲƖШыÑƖŔŰŊċЮƚƣċŊŰċƣŔũŔƚь  
ÂċĦŔǯĦШ]ŸũĬĲŰШÂũŸƻĲƖШыÂũƨƻŔċũŔƚЮŉƨũƻċь  
ÅĲĬШuŰŸƣШы9ċũŔĬƖŔƚЮĦċŰƨƣƨƚь  
ÅĲĬрŰĲĦťĲĬШÉƣŔŰƣШы9ċũŔĬƖŔƚЮƖƨǯĦŸũũŔƚь  
ÅƨĬĬǃШÑƨƖŰƚƣŸŰĲШыƖĲŰċƖŔċЮŔŰƣĲƖƓƖĲƚь  
ÅƨǭШы9ċũŔĬƖŔƚЮƓƨŊŰċǂь  
ÉċŰĬĲƖũŔŰŊШы9ċũŔĬƖŔƚЮċũĤċь  
ÉőċƖƓрƣċŔũĲĬШÉċŰĬƓŔƓĲƖШы9ċũŔĬƖŔƚЮċĦƨůŔŰċƣċь  
ÑĲƖĲťШÉċŰĬƓŔƓĲƖШыñĲŰƨƚЮĦŔŰĲƖĲƨƚь  
ìċŰĬĲƖŔŰŊШÑċƣƣũĲƖШыÑƖŔŰŊċЮŔŰĦċŰċь  
ìőŔůĤƖĲũШы ƨůĲŰŔƨƚЮƓőċĲŸƓƨƚьШ  

ìŸŸĬШÉċŰĬƓŔƓĲƖШыÑƖŔŰŊċЮŊũċƖĲŸũċь  

ыċь ыĤь ыĦь 
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ΡЮΝΟЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ~ŔŰŔůŔƚĲШĬŔƚƣƨƖĤċŰĦĲШƣŸШŉŸƖċŊŔŰŊШĤŔƖĬƚШċƚШƣőĲШůŸƚƣШƨƖŊĲŰƣШċĦƣŔŸŰШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝьЮ 

ΞЮ ~ċŰċŊĲШůċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƚőŸƖĲĤŔƖĬШőċĤŔƣċƣƚШыĲЮŊЮШƚċũƣůċƖƚőĲƚьЮШ
~ċŰŊƖŸƻĲƚШĦċŰШƣƖċƓШƚĲĬŔůĲŰƣЯШƓƖŸůŸƣŔŰŊШŊƖŸƽƣőШƣőċƣШƣőƖĲċƣĲŰƚШƖŸŸƚƣŔŰŊШƚŔƣĲƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЮШÑőŔƚШĲŰĦƖŸċĦőůĲŰƣШċũƣĲƖƚШƚőŸƖĲĤŔƖĬШőċĤŔƣċƣШĤǃШƖĲĬƨĦŔŰŊШƣőĲШŸƓĲŰШ
ƚƓċĦĲШċŰĬШƻŔƚŔĤŔũŔƣǃШŰĲĲĬĲĬШĤǃШůċŰǃШƚőŸƖĲĤŔƖĬШƚƓĲĦŔĲƚЮШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШ
xƨťŔĲƚШĲƣЮċũЮЯШΞΜΞΝьЮ 

ΟЮ ÉƣƖċƣĲŊŔĦċũũǃШƓũċŰШŉŸƖШċƖƣŔǯĦŔċũШƖŸŸƚƣШƚŔƣĲƚЮШÑőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШőċƚШƨƚĲĬШĬƖĲĬŊĲШ
ůċƣĲƖŔċũШƣŸШĦƖĲċƣĲШƖĲĦũċůċƣŔŸŰШƓŸŰĬƚЯШƽőŔĦőШƚĲƖƻĲШċƚШĦƖƨĦŔċũЯШƣőŸƨŊőШƣĲůƓŸƖċƖǃЯШ
őŔŊőрƣŔĬĲШƖŸŸƚƣŔŰŊШőċĤŔƣċƣШŉŸƖШƨƓШƣŸШŸŰĲрƣőŔƖĬШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШůŔŊƖċƣŸƖǃШ
ƚőŸƖĲĤŔƖĬƚЮШcŸƽĲƻĲƖЯШƣőĲƚĲШƣĲůƓŸƖċƖǃШƖĲĦũċůċƣŔŸŰШċƖĲċƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШ
ǯũũĲĬШŔŰШĤǃШΞΜΠΠЮШÂũċŰŰŔŰŊШƚőŸƨũĬШĲǂƓũŸƖĲШŸƓƣŔŸŰƚШƚƨĦőШċƚШĲŰőċŰĦŔŰŊШĲǂŔƚƣŔŰŊШ
ƖŸŸƚƣƚЯШĦŸŰƚƣƖƨĦƣŔŰŊШċĬĬŔƣŔŸŰċũШċƖƣŔǯĦŔċũШƚŔƣĲƚШċŰĬШůċŰċŊŔŰŊШƣőĲШĬƖĲĬŊĲШ
ƖĲőċŰĬũŔŰŊШċƖĲċШƣŸШĦŸŰƚƣŔƣƨƣĲШĲǭĲĦƣŔƻĲШƚőŸƖĲĤŔƖĬШƖŸŸƚƣŔŰŊШőċĤŔƣċƣШы[ƨũũĲƖШĲƣЮċũЮЯШ
ΞΜΞΝбШxũŸǃĬШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΠЮ fůƓũĲůĲŰƣШĲƖŸƚŔŸŰШĦŸŰƣƖŸũШŔŰШőŔŊőрƣŔĬĲШƖŸŸƚƣŔŰŊШƚŔƣĲƚШŉŸƖШƚőŸƖĲĤŔƖĬƚЮШEƖŸƚŔŸŰШƽċƚШ
ŔĬĲŰƣŔǯĲĬШċƚШċШƣőƖĲċƣШċƣШΝΠШƖŸŸƚƣШƚŔƣĲƚЮШÑőĲƚĲШƖŸŸƚƣŔŰŊШƚŔƣĲƚШċƖĲШċƖĲċƚШċĤŸƻĲШƣőĲШ
őŔŊőШƣŔĬĲШůċƖťШƽőĲƖĲШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШŊċƣőĲƖШƣŸШƖĲƚƣШƽőĲŰШƣőĲŔƖШŔŰƣĲƖƣŔĬċũШ
ŉĲĲĬŔŰŊШŊƖŸƨŰĬƚШċƖĲШƚƨĤůĲƖŊĲĬШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮ 

ΡЮ fůƓũĲůĲŰƣШċĦƣŔƻĲШůċŰċŊĲůĲŰƣШŸŉШƽċƣĲƖШũĲƻĲũƚШŔŰШċƖƣŔǯĦŔċũШƖŸŸƚƣƚШыũŔťĲШƣőŸƚĲШċƣШ
ƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲШċŰĬШ~ċŰũǃШcċƖĤŸƨƖьШċŰĬШĦũċǃƓċŰШƖŸŸƚƣƚШƣŸШĲŰőċŰĦĲШƣőĲŔƖШ
ƚƨŔƣċĤŔũŔƣǃШŉŸƖШŉŸƖċŊŔŰŊШċŰĬШƖŸŸƚƣŔŰŊШƚőŸƖĲĤŔƖĬƚШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮШ 

ΣЮ fůƓƖŸƻĲШƚƣŸƖůƽċƣĲƖШƖƨŰŸǭШƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШĬŔƚĦőċƖŊĲШŔŰƣŸШƣőĲШ7ċǃШċŰĬШ
ŔůƓƖŸƻĲШƽċƣĲƖШƕƨċũŔƣǃЮШÑőŔƚШƽŸƨũĬШĤĲŰĲǯƣШƚőŸƖĲĤŔƖĬƚШĤǃШƓŸƣĲŰƣŔċũũǃШŔůƓƖŸƻŔŰŊШ
ƣőĲŔƖШĤĲŰƣőŔĦШƓƖĲǃШĤċƚĲШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝьЮ 

ΤЮ EŰőċŰĦĲШůŸŰŔƣŸƖŔŰŊШŸŉШƣőƖĲċƣƚЯШŔŰĦũƨĬŔŰŊШĲƖŸƚŔŸŰШċŰĬШƻĲŊĲƣċƣŔŸŰШĲŰĦƖŸċĦőůĲŰƣШ
ыůċŰŊƖŸƻĲƚьЯШƣŸШŔĬĲŰƣŔŉǃШƽőĲƖĲШċŰĬШőŸƽШƣŸШƣċťĲШĦŸŰƚĲƖƻċƣŔŸŰШċĦƣŔŸŰЮШÑőŔƚШ
ŔŰĦũƨĬĲƚШƕƨċŰƣŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊШŸŉШƣőƖĲċƣШĲǭĲĦƣŔƻĲŰĲƚƚШ
ы[ƨũũĲƖ ĲƣЮċũЮЯШΞΜΞΝьЮ 

ΥЮ ĬĬƖĲƚƚШũŸĦċũШĬĲĦũŔŰĲƚШŔŰШĤĲŰƣőŔĦШŔŰƻĲƖƣĲĤƖċƣĲƚЮШÑőĲƖĲШŔƚШƚŸůĲШĲƻŔĬĲŰĦĲШŸŉШċШ
ũŸŰŊрƣĲƖůШĬĲĦũŔŰĲШŔŰШŔŰƻĲƖƣĲĤƖċƣĲШĬĲŰƚŔƣŔĲƚШŔŰШƓċƖƣƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲƚĲШ
ĬĲĦũŔŰĲƚШċƖĲШũŔťĲũǃШƣŸШĤĲШũŔŰťĲĬШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШы[ƨũũĲƖШĲƣЮċũЮЯШΞΜΞΝбШxƨťŔĲƚШĲƣЮċũЮЯШ
ΞΜΞΝьЮШ 

ΡЮΝΟЮΥ EǂƓĲƖƣШƖĲƻŔĲƽƚШ 
ÂƖŸŉĲƚƚŸƖШÅŔĦőċƖĬШ[ƨũũĲƖШы9ĲŰƣƖĲШŉŸƖШ7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШÉĦŔĲŰĦĲЯШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ÄƨĲĲŰƚũċŰĬьШċŰĬШ?ƖШÂĲŰŰШxũŸǃĬШыÉĲŰŔŸƖШÂƖŔŰĦŔƓċũШEĦŸũŸŊŔƚƣЯШ7ŔŸĬŔƻĲƖƚŔƣǃШ ƚƚĲƚƚůĲŰƣШ
ċŰĬШ~ċŰċŊĲůĲŰƣШÂxьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΟШШШÉőŸƖĲĤŔƖĬƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΡΦ 

ΡЮΝΟЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƚőŸƖĲĤŔƖĬƚШ 
[ŔŊƨƖĲЮΥάдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮƚőŸƖĲĤŔƖĬЮƓŸƓƨũċƣŔŸŰƚЮċŰĬЮőĲċũƣőЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

ШШ 

ÉőŸƖĲĤŔƖĬƚ
ÅĲĬƨĦĲĬШƚőŸƖĲĤŔƖĬ
ƖĲŉƨĲũũŔŰŊШőċĤŔƣċƣ

?ĲĦũŔŰĲШŔŰШƚőŸƖĲĤŔƖĬ
ƓŸƓƨũċƣŔŸŰƚ

ũƣĲƖĲĬШƚĲĬŔůĲŰƣШċŰĬ
ƓƖĲǃШĦŸůƓŸƚŔƣŔŸŰ

fŰƣĲƖƣŔĬċũШőċĤŔƣċƣШũŸƚƚШŸŰ
fŰƣĲƖŰċƣŔŸŰċũШǰǃƽċǃШƖĲŊŔŸŰƚ

cŔŊőШƚĲĬŔůĲŰƣ
ũŸċĬƚ

fŰĦƖĲċƚĲĬШƣƨƖĤŔĬŔƣǃ
ċŰĬШƓŸũũƨƣċŰƣƚ

xŸĦċũШůċŔŰƣĲŰċŰĦĲ
ŸŉШƚőŸƖĲĤŔƖĬ
ƓŸƓƨũċƣŔŸŰƚ

~ċŔŰƣĲŰċŰĦĲШŸŉ
ċƖƣŔǯĦŔċũШƚőŸƖĲĤŔƖĬ

őċĤŔƣċƣƚx
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ

ċ
Ű
Ĭ
Ш
ǰ
Ÿ
Ÿ
Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

~ċŰŊƖŸƻĲШŔŰƻċƚŔŸŰШŸŉ
ƖŸŸƚƣŔŰŊШċŰĬШŉĲĲĬŔŰŊ

őċĤŔƣċƣ

?ŔƚƣƨƖĤċŰĦĲШŸŉШƚőŸƖĲĤŔƖĬƚ
ĤǃШŸǭрũĲċƚőШĬŸŊƚ

ÉůŸƣőĲƖĲĬШƓƖĲǃ
őċĤŔƣċƣ

ÅĲĬƨĦĲĬШŉŸƖċŊŔŰŊ
ĲǭŔĦŔĲŰĦǃШŉŸƖШƻŔƚƨċũ

ƓƖĲĬċƣŸƖƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΜ 

ΡЮΝΠ ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΠЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
~ŸƖĲƣŸŰШ7ċǃШƚƨƓƓŸƖƣƚШċШƨŰŔƕƨĲШċŰĬШĬŔƻĲƖƚĲШĦŸůůƨŰŔƣǃШ
ŸŉШůċƖŔŰĲШůċůůċũƚЯШċƣƣƖŔĤƨƣĲĬШƣŸШƣőĲШ7ċǃќƚШĬŔƚƣŔŰĦƣŔƻĲШ
ŊĲŸŊƖċƓőǃЮШÑċĤũĲШΞΦШƓƖŸƻŔĬĲƚШċШĦŸůĤŔŰĲĬШƕƨċũŔƣċƣŔƻĲШ
ċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƖĲƚŔĬĲŰƣШůċƖŔŰĲШůċůůċũШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃШы?ƨŊŸŰŊЯШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰƚШċŰĬШƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚьЯШ
őŔŊőũŔŊőƣŔŰŊШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ
ÂŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШőċƻĲШŔůƓƖŸƻĲĬШŸƻĲƖШƣŔůĲШċŰĬЯШŔŰШůŸƚƣШĦċƚĲƚЯШĬĲůŸŰƚƣƖċƣĲШƣőċƣШ
ƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲƚĲШůċůůċũШƚƓĲĦŔĲƚШŔƚШƖċƣĲĬШċƚШћ]ŸŸĬќЯШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЮ 

ÑőĲШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШŊĲŰĲƖċũũǃШĦŸŰƚŔĬĲƖĲĬШƖĲũċƣŔƻĲũǃШƚƣċĤũĲЮШ
cŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣƚШŸŉШũċƖŊĲШǰŸŸĬƚШċŰĬШƣőĲШċƚƚŸĦŔċƣĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШőċƻĲШƖĲĬƨĦĲĬШ
ƣőĲШƓŸƓƨũċƣŔŸŰШĤǃШŔůƓċĦƣŔŰŊШƣőĲШƚĲċŊƖċƚƚШĤĲĬƚШŸŰШƽőŔĦőШƣőĲǃШŉĲĲĬЮШ?ŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШ
ċũƚŸШċƓƓĲċƖШƣŸШĤĲШƖĲũċƣŔƻĲũǃШƚƣċĤũĲЯШċũƣőŸƨŊőШƣőĲƖĲШŔƚШċШũċĦťШŸŉШƖĲũŔċĤũĲШũŸŰŊрƣĲƖůШĬċƣċШƣŸШ
ĬĲƣĲƖůŔŰĲШƣőĲŔƖШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬƚЯШċŰĬШĦŸŰĦĲƖŰƚШĲǂŔƚƣШċĤŸƨƣШƓŸƣĲŰƣŔċũШĬĲĦũŔŰĲƚШŔŰШ
ƚƓĲĦŔǯĦШƚƨĤƓŸƓƨũċƣŔŸŰƚЮШÉĲĬŔůĲŰƣċƣŔŸŰШŔƚШťŰŸƽŰШƣŸШŔůƓċĦƣШĬŸũƓőŔŰШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШ
ĤǃШŔŰĬŔƖĲĦƣũǃШċǭĲĦƣŔŰŊШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШƣőĲŔƖШƓƖĲǃЮШÉĲƻĲƖĲШĦŸċƚƣċũШǰŸŸĬŔŰŊШĲƻĲŰƣƚЯШ
ĦőċƖċĦƣĲƖŔƚĲĬШĤǃШőĲċƻǃШŉƖĲƚőƽċƣĲƖШċŰĬШƚĲĬŔůĲŰƣШĬŔƚĦőċƖŊĲШċƚШƽĲũũШċƚШƣőĲШĬĲũŔƻĲƖǃШŸŉШċШ
ƖċŰŊĲШŸŉШƣŸǂŔĦШƓŸũũƨƣċŰƣƚЯШőċƻĲШĤĲĲŰШũŔŰťĲĬШƣŸШŔŰĦƖĲċƚĲĬШůŸƖƣċũŔƣǃШƖċƣĲƚШŉŸƖШŔŰƚőŸƖĲШ
ĬŸũƓőŔŰƚШŔŰШÄƨĲĲŰƚũċŰĬЮШ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŸŉШƣőĲƚĲШƖĲƚŔĬĲŰƣШůċůůċũШƚƓĲĦŔĲƚШŔƚШƖċƣĲĬШċƚШћÉƣċĤũĲќЯШƽŔƣőШ
ћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮШ7ƨƣШƣőĲƖĲШċƖĲШĦŸŰĦĲƖŰƚШŉŸƖШŉƨƣƨƖĲШƓŸƓƨũċƣŔŸŰƚЯШŊŔƻĲŰШƣőċƣШƣőĲǃШċƖĲШ
ƚƨĤŢĲĦƣШƣŸШŔŰĬŔƖĲĦƣШĦőċŰŊĲƚШŉƖŸůШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШƣőĲŔƖШŉŸŸĬШċŰĬШƓƖĲǃШőċĤŔƣċƣƚЮШ
cĲŰĦĲЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŔƚШƖċƣĲĬШċƚШћ~ŸĬĲƖċƣĲќШƽŔƣőШ
ћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮШcŸƽĲƻĲƖЯШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰƚШůċǃШĲǂƓĲƖŔĲŰĦĲШőŔŊőĲƖШƖŔƚťШŉƖŸůШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШĤĲĦċƨƚĲШŸŉШƣőĲŔƖШƖĲũŔċŰĦĲШŸŰШƚĲċŊƖċƚƚĲƚЮШÑőŔƚШŔŰĦƖĲċƚĲĬШƖŔƚťШƽċƚШ
ĬĲůŸŰƚƣƖċƣĲĬШŉŸũũŸƽŔŰŊШƣőĲШΞΜΝΝШċŰĬШΞΜΝΞШǰŸŸĬƚЯШƽőŔĦőШũĲĬШƣŸШƚĲċŊƖċƚƚШũŸƚƚШċŰĬШ
ŔŰĦƖĲċƚĲĬШĬƨŊŸŰŊШůŸƖƣċũŔƣǃШƖċƣĲƚЮШ 

ÑċĤũĲЮΥάдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŸŰЮƣőĲЮƣőƖĲĲЮƖĲƚŔĬĲŰƣЮƚƓĲĦŔĲƚЮŸŉЮůċƖŔŰĲЮůċůůċũƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃжЮĬƨŊŸŰŊƚеШfŰĬŸц
ÂċĦŔǯĦЮĤŸƣƣũĲŰŸƚĲЮĬŸũƓőŔŰƚЮċŰĬЮ ƨƚƣƖċũŔċŰЮőƨůƓĤċĦťЮĬŸũƓőŔŰƚд 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ]ŸŸĬ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŔŰŸƖ cŔŊő 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ÉƣċĤũĲ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 

 

EŰĬċŰŊĲƖĲĬЮ?ƨŊŸŰŊЮё?ƨŊŸŰŊЮ
ĬƨŊŸŰŊђЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ9дЮ9ŸƣƣĲƖĲũũ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΝ 

ΡЮΝΠЮΞ §ƻĲƖƻŔĲƽ 
ÑőĲƖĲШċƖĲШċШŰƨůĤĲƖШŸŉШůċƖŔŰĲШůċůůċũƚШƣőċƣШƨƚĲШ~ŸƖĲƣŸŰШ7ċǃЯШċŰĬШƣőĲŔƖШƓŸƓƨũċƣŔŸŰƚШ
ĦċŰШĤĲШĦċƣĲŊŸƖŔƚĲĬШŔŰƣŸШƖĲƚŔĬĲŰƣШƚƓĲĦŔĲƚШċŰĬШƚĲċƚŸŰċũШŸƖШŸĦĦċƚŔŸŰċũШƻŔƚŔƣŸƖƚЮШÑőĲШ
ƖĲƚŔĬĲŰƣШůċůůċũƚШċƖĲШĬƨŊŸŰŊƚШы?ƨŊŸŰŊЮĬƨŊŸŰьЯШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШ
ыÑƨƖƚŔŸƓƚЮċĬƨŰĦƨƚьШċŰĬШƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШыÉŸƨƚċЮƚċőƨũĲŰƚŔƚьШ
ы9őŔũƻĲƖƚ Ĳƣ ċũдЯШΞΜΜΡбШ?ƨĬŊĲŸŰШĲƣЮċũдЯШΞΜΝΦбШxċŰǃŸŰЯШΞΜΝΦбШxċŰǃŸŰШĲƣЮċũдЯШΞΜΝΦьЮШÑőĲШ
ƚĲċƚŸŰċũШŸƖШŸĦĦċƚŔŸŰċũШƻŔƚŔƣŸƖƚШċƖĲШcƨůƓĤċĦťШƽőċũĲƚШы~ĲŊċƓƣĲƖċЮŰŸƻċĲċŰŊũŔċĲьШċŰĬШ
ÉŸƨƣőĲƖŰШƖŔŊőƣШƽőċũĲƚШыEƨĤċũċĲŰċЮċƨƚƣƖċũŔƚьШы9őŔũƻĲƖƚ ĲƣЮċũдЯШΞΜΜΡбШ?ƨĬŊĲŸŰШĲƣЮċũдЯШΞΜΝΦбШ
xċŰǃŸŰЯШΞΜΝΦбШxċŰǃŸŰШĲƣЮċũдЯШΞΜΝΦбШ9ƖŸƚƚ ĲƣЮċũдЯШΞΜΞΠьЮШ§ƣőĲƖШĦĲƣċĦĲċŰƚШƣőċƣШċƖĲШ
ĦŸůůŸŰШŸǭƚőŸƖĲШŉƖŸůШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШ9ŸůůŸŰШĬŸũƓőŔŰƚШы?ĲũƓőŔŰƨƚЮĬĲũƓőŔƚьШċŰĬШ
?ƽċƖŉШůŔŰťĲШƽőċũĲƚШы7ċũċĲŰŸƓƣĲƖċЮċĦƨƣŸƖŸƚƣƖċƣċьЮШ 

§ƣőĲƖШƚƓŸƖċĬŔĦШƻŔƚŔƣŸƖƚШŸƖШƚƣƖċŰĬŔŰŊƚШŔŰĦũƨĬĲШuŔũũĲƖШƽőċũĲƚШы§ƖĦŔŰƨƚЮŸƖĦŔŰƨƚьЯШEĬĲŰќƚШ
ƽőċũĲƚШы7дЮĲĬĲŰŔьЯШÉƓĲƖůШƽőċũĲƚШыÂőǃƚĲƣĲƖЮůċĦƖŸĦĲƓőċũƨƚьЯШÂǃŊůǃШƚƓĲƖůШƽőċũĲƚШ
ыuŸŊŔċЮĤƖĲƻŔĦĲƓƚьЯШ7ũƨĲШƽőċũĲƚШы7дЮůƨƚĦƨũƨƚьЯШ7ũċŔŰƻŔũũĲќƚШĤĲċťĲĬШƽőċũĲƚШы~ĲƚŸƓũŸĬŸŰЮ
ĬĲŰƚŔƖŸƚƣƖŔƚьЯШÉőŸƖƣрǯŰŰĲĬШƓŔũŸƣШƽőċũĲƚШы]ũŸĤŔĦĲƓőċũċЮůċĦƖŸƖőǃŰĦőƨƚьЯШÅŔƚƚŸќƚШ
ĬŸũƓőŔŰƚШы]ƖċůƓƨƚЮŊƖŔƚĲƨƚьЯШ[ƖċƚĲƖќƚШĬŸũƓőŔŰƚШыxċŊĲŰŸĬĲũƓőŔƚЮőŸƚĲŔьЯШ[ċũƚĲрťŔũũĲƖШ
ƽőċũĲƚШыÂƚĲƨĬŸƖĦċЮĦƖċƚƚŔĬĲŰƚьЯШċŰĬШÂċŰƣƖŸƓŔĦċũШƚƓŔŰŰĲƖШĬŸũƓőŔŰƚШыÉƣĲŰĲũũċЮũŸŰŊŔƖŸƚƣƖŔƚьШ
ы9őŔũƻĲƖƚ Ĳƣ ċũЮЯШΞΜΜΡбШxċŰǃŸŰЯШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũЮЯШΞΜΝΦьЮШ 

ÑőĲШċĤƨŰĬċŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃШŸŉШůċƖŔŰĲШůċůůċũƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШċƣƣƖŔĤƨƣĲĬШƣŸШŔƣƚШ
ƨŰŔƕƨĲШŊĲŸŊƖċƓőǃШċƣШƣőĲШĤŸƨŰĬċƖǃШŸŉШƣƽŸШĤŔŸŊĲŸŊƖċƓőŔĦШƖĲŊŔŸŰƚЯШŸǭĲƖŔŰŊШċШůŔǂШŸŉШ
ŸĦĲċŰŔĦШċŰĬШĤċǃШĲŰƻŔƖŸŰůĲŰƣƚЯШƚƣƖŸŰŊШĦƨƖƖĲŰƣƚЯШċŰĬШƚŔŊŰŔǯĦċŰƣШƖŔƻĲƖШŔŰƓƨƣƚЯШƽőŔĦőШ
ƚƨƓƓŸƖƣШċШƻċƖŔĲƣǃШŸŉШőċĤŔƣċƣƚШċŰĬШƓƖĲǃШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxƨťŸƚĦőĲťШċŰĬШ9őŔũƻĲƖƚЯШ
ΞΜΜΥбШxċŰǃŸŰеШΞΜΝΦьЮ 

ÑőŔƚШƚƣċƣĲůĲŰƣШŉŸĦƨƚĲƚШŸŰШƣőĲШƖĲƚŔĬĲŰƣШċŰĬЯШƣŸШċШũĲƚƚĲƖШĲǂƣĲŰƣЯШƣőĲШƚĲċƚŸŰċũШŸƖШ
ŸĦĦċƚŔŸŰċũШƻŔƚŔƣŸƖƚЮ 

?ƨŊŸŰŊƚ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШőŸůĲШƣŸШƣőĲШũċƖŊĲƚƣЯШƚŸƨƣőĲƖŰůŸƚƣШƖĲƚŔĬĲŰƣШƓŸƓƨũċƣŔŸŰШŸŉШĬƨŊŸŰŊƚШŸŰШ
ƣőĲШĲċƚƣШĦŸċƚƣШŸŉШ ƨƚƣƖċũŔċЯШċŰĬШŔƚШŊũŸĤċũũǃШƨŰŔƕƨĲШŉŸƖШƚƨƓƓŸƖƣŔŰŊШċШũċƖŊĲШĬƨŊŸŰŊШ
ƓŸƓƨũċƣŔŸŰШŔŰШĦũŸƚĲШƓƖŸǂŔůŔƣǃШƣŸШċШůċŢŸƖШĦŔƣǃШыxċŰǃŸŰЯШΞΜΜΟбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШ
ΞΜΝΦьЮШÑőĲШƻċƚƣШůċŢŸƖŔƣǃШыӂΦΡӖьШŸŉШĬƨŊŸŰŊƚШŔŰШƣőĲШ7ċǃШƓƖŔůċƖŔũǃШŔŰőċĤŔƣШƣőĲШEċƚƣĲƖŰШ
7ċŰťƚШċƖĲċШыŔŰĦũƨĬŔŰŊШ~ċƖŸŸůЯШ7ŸŸũŸŰŊЯШċŰĬШ9ŸŸŰƨŰŊċŔШ7ċŰťƚьЮШÑőĲШĲŰƻŔƖŸŰůĲŰƣШŔŰШ
ƣőŔƚШƖĲŊŔŸŰШƚƨŔƣƚШĬƨŊŸŰŊƚШċƚШƣőĲШƽċƣĲƖШŔƚШƖĲũċƣŔƻĲũǃШĦũĲċƖЯШƚĲċŊƖċƚƚШĦŸůůƨŰŔƣŔĲƚШċƖĲШ
ċĤƨŰĬċŰƣШƽŔƣőШƣőĲŔƖШƓƖĲŉĲƖƖĲĬШŊĲŰĲƖċШыũŔťĲШcċũŸƓőŔũċШƚƓĲĦŔĲƚьЯШƣőĲШĤŸċƣŔŰŊШƣƖċǭŔĦШƣőƖĲċƣШ
ŔƚШũŔŊőƣЯШċŰĬШĬĲĲƓрƽċƣĲƖШƖĲŉƨŊŔċШċƖĲШŰĲċƖĤǃШыxċŰǃŸŰЯШΞΜΜΟбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШ
ΞΜΝΦьЮШ?ƨƖŔŰŊШƽŔŰƣĲƖЯШĬƨŊŸŰŊƚШůċǃШĬŔƚƓĲƖƚĲШůŸƖĲШƽŔĬĲũǃШċĦƖŸƚƚШƣőĲШEċƚƣĲƖŰШ7ċŰťƚШċŰĬШ
ůŸƻĲШĤĲƣƽĲĲŰШƣőĲШƽċƖůĲƖШŸĦĲċŰŔĦШƽċƣĲƖƚШŸŉШÉŸƨƣőШÂċƚƚċŊĲШċŰĬШĦŸŸũĲƖШ7ċǃШƽċƣĲƖƚШ
ƣőƖŸƨŊőШÅŸƨƚШ9őċŰŰĲũШƣŸШůŔŰŔůŔƚĲШĦŸũĬШĲǂƓŸƚƨƖĲШыxċŰǃŸŰЯШΞΜΜΟбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ
ÉůċũũШŰƨůĤĲƖƚШċƖĲШċũƚŸШŉŸƨŰĬШŔŰШƚőċũũŸƽШƚĲċŊƖċƚƚШċƖĲċƚШŔŰШƣőĲШƽĲƚƣĲƖŰШċŰĬШƚŸƨƣőĲƖŰШ
ƓċƖƣƚШŸŉШƣőĲШ7ċǃШċŰĬШÂƨůŔĦĲƚƣŸŰĲШÂċƚƚċŊĲШыxċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮШ?ƨŊŸŰŊƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШŉŸƖůШũċƖŊĲШŊƖċǍŔŰŊШőĲƖĬƚШŸŉШΝΜШƣŸШΝΜΜШċŰŔůċũƚЯШƽŔƣőШőĲƖĬƚШŸŉШƨƓШƣŸШΟΜΜШƖĲĦŸƖĬĲĬШ
ыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮ 
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ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΞ 

fŰĬŸцÂċĦŔǯĦЮĤŸƣƣũĲŰŸƚĲЮĬŸũƓőŔŰƚ 
fŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШċƖĲШŉŸƨŰĬШƣőƖŸƨŊőŸƨƣШ~ŸƖĲƣŸŰШ7ċǃЯШĤŸƣőШƽŔƣőŔŰШƣőĲШ7ċǃШ
ċŰĬШŸŰШƣőĲШŸĦĲċŰŔĦШƚŔĬĲШŸŉШƣőĲШŔƚũċŰĬƚШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡьЮШÑőĲƚĲШĬŸũƓőŔŰƚШċƓƓĲċƖШƣŸШ
ĤĲШĬŸůŔŰċŰƣШŸƻĲƖШőƨůƓĤċĦťШĬŸũƓőŔŰƚШŔŰШƣĲƖůƚШŸŉШŉŸŸĬШĦŸůƓĲƣŔƣŔŸŰШċŰĬШċƖĲШůŸƖĲШ
ŰƨůĲƖŸƨƚШŔŰШƣőĲШ7ċǃШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ 

ƨƚƣƖċũŔċŰЮőƨůƓĤċĦťЮĬŸũƓőŔŰƚ 
~ŸƖĲƣŸŰШ7ċǃШőŸƚƣƚШƣőĲШůŸƚƣШƚŸƨƣőĲƖũǃШƖĲƚŔĬĲŰƣШƓŸƓƨũċƣŔŸŰШŸŉШ ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШ
ĬŸũƓőŔŰƚШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШÑőĲǃШċƖĲШůċŔŰũǃШŉŸƨŰĬШŸŰШƣőĲШƽĲƚƣĲƖŰШƚŔĬĲШ
ŸŉШƣőĲШ7ċǃШŔŰШƚőċũũŸƽЯШŰĲċƖƚőŸƖĲШƽċƣĲƖƚЯШŸŉƣĲŰШċƚƚŸĦŔċƣĲĬШƽŔƣőШƖŔƻĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШƣőĲШ
ũŸƽĲƖШƖĲċĦőĲƚШŸŉШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖЯШĲǂƣĲŰĬŔŰŊШŰŸƖƣőШƣŸШ~ƨĬШfƚũċŰĬШċŰĬШƣőĲШìĲƚƣĲƖŰШ
7ċŰťƚШŸǭШÉĦċƖĤŸƖŸƨŊőШыÂċƖƖċШĲƣЮċũЮЯШΞΜΜΠбШ9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮШÂĲƖŔƓőĲƖċũШĦŸƖĲШőċĤŔƣċƣƚШŔŰĦũƨĬĲШƚŸƨƣőĲƖŰШ7ƖŔĤŔĲШfƚũċŰĬШċŰĬШ ůŔƣǃШ
9őċŰŰĲũШŰĲċƖШ~ŔŰŢĲƖƖŔĤċőШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮ 

ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШƣĲŰĬШƣŸШŸĦĦƨƖШŔŰШƚůċũũĲƖШŊƖŸƨƓƚШƣőċŰШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰƚЯШƣǃƓŔĦċũũǃШĦŸůƓƖŔƚŔŰŊШƣőƖĲĲШƣŸШŉŸƨƖШŔŰĬŔƻŔĬƨċũƚЮШcŸƽĲƻĲƖЯШŊƖŸƨƓƚШŸŉШƨƓШƣŸШΟΝШ
őċƻĲШĤĲĲŰШƖĲƓŸƖƣĲĬШыxċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮШÑőĲǃШċƖĲШŊĲŰĲƖċũŔƚƣШƓŔƚĦŔƻŸƖĲƚШыǯƚőШŉĲĲĬĲƖƚьШ
ċŰĬШŸƓƓŸƖƣƨŰŔƚƣŔĦċũũǃШŉĲĲĬШŸŰШƣƖċƽũĲƖШĤǃĦċƣĦőШыxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮ 

cƨůƓĤċĦťЮƽőċũĲƚ 
cƨůƓĤċĦťШƽőċũĲƚШůŔŊƖċƣĲШċũŸŰŊШƣőĲШĲċƚƣĲƖŰШ ƨƚƣƖċũŔċŰШĦŸċƚƣШĤĲƣƽĲĲŰШ~ċǃШċŰĬШ
§ĦƣŸĤĲƖЯШƓċƚƚŔŰŊШƻĲƖǃШĦũŸƚĲШƣŸШÂŸŔŰƣШxŸŸťŸƨƣШы ŸƖƣőШÉƣƖċĬĤƖŸťĲШfƚũċŰĬьШċŰĬШ9ċƓĲШ
~ŸƖĲƣŸŰШы~ŸƖĲƣŸŰШfƚũċŰĬьШы ŸċĬШĲƣ ċũдеШΞΜΜΣбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ~ċŰǃШ
ĲŰƣĲƖШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣШŸŉШ~ŸƖĲƣŸŰШ7ċǃШĬƨƖŔŰŊШƣőĲŔƖШƚŸƨƣőƽċƖĬШƚƓƖŔŰŊШůŔŊƖċƣŔŸŰШ
ыxċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮ 

ÉŸƨƣőĲƖŰЮƖŔŊőƣЮƽőċũĲƚ 
ÑőŸƨŊőШőŔƚƣŸƖŔĦċũũǃШĬĲƓũĲƣĲĬЯШƚůċũũШŰƨůĤĲƖƚШőċƻĲШĤĲĲŰШƚŔŊőƣĲĬШċŰŰƨċũũǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ƚŔŰĦĲШΝΦΦΦЯШŸŉƣĲŰШŰĲċƖШéŔĦƣŸƖŔċШÂŸŔŰƣШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШÑőĲŔƖШƓƖĲƚĲŰĦĲШ
ƚƨŊŊĲƚƣƚШċШƓŸƚƚŔĤũĲШƖċŰŊĲШĲǂƣĲŰƚŔŸŰШŸƖШƖĲƣƨƖŰШƣŸШőŔƚƣŸƖŔĦċũШŊƖŸƨŰĬƚШыxċŰǃŸŰеШΞΜΝΦьЮ 

ΡЮΝΠЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚ 
?ƨŊŸŰŊƚ 
?ƨŊŸŰŊƚШċƖĲШũŔƚƣĲĬШċƚШћéƨũŰĲƖċĤũĲќШƣŸШĲǂƣŔŰĦƣŔŸŰШŊũŸĤċũũǃШŸŰШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШŸŉШ
ÑőƖĲċƣĲŰĲĬШÉƓĲĦŔĲƚШыfÖ9 ЯШΞΜΞΡьШыÑċĤũĲШΟΜьЮШÂŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШŸŉШĬƨŊŸŰŊƚШŉƖŸůШ
ċĲƖŔċũШƚƨƖƻĲǃƚШĤĲƣƽĲĲŰШΞΜΝΟШċŰĬШΞΜΝΣШƖċŰŊĲĬШŉƖŸůШΣΜΝШƣŸШΤΡΦШŔŰĬŔƻŔĬƨċũƚШыxċŰǃŸŰШĲƣ ċũдеШ
ΞΜΝΦьЮШEċƖũŔĲƖШĲƚƣŔůċƣĲƚШŉƖŸůШΝΦΦΡШƚƨƖƻĲǃƚШƚƨŊŊĲƚƣĲĬШċШƓŸƓƨũċƣŔŸŰШŸŉШΥΡΜтΝΜΜΜШ
ĬƨŊŸŰŊƚШыxċŰǃŸŰЯШΞΜΜΟьЯШƽŔƣőШĲƚƣŔůċƣĲƚШŊĲŰĲƖċũũǃШǰƨĦƣƨċƣŔŰŊШĤĲƣƽĲĲŰШΣΜΜШċŰĬШΦΡΜШ
ыÂƖĲĲŰЯШΝΦΦΟбШxċŰǃŸŰЯШΞΜΜΟьЮШ ШůċƖťрƖĲĦċƓƣƨƖĲШƓƖŸŊƖċůШċĦƣŔƻĲШƚŔŰĦĲШΞΜΜΝШŔĬĲŰƣŔǯĲĬШ
ŸƻĲƖШΤΥΜШŔŰĬŔƻŔĬƨċũШĬƨŊŸŰŊƚШĤǃШΞΜΝΥЯШƚƨŊŊĲƚƣŔŰŊШċШƚƣċĤũĲШƓŸƓƨũċƣŔŸŰШƽŔƣőШũŔƣƣũĲШŊĲŰĲШǰŸƽШ
ŔŰШŸƖШŸƨƣШŸŉШƣőĲШ7ċǃШы9ŸƓĲШĲƣЮċũЮЯШΞΜΝΡбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШìőŔũĲШƣőĲШ
ƓŸƓƨũċƣŔŸŰШċƓƓĲċƖƚШƚƣċĤũĲШƽŔƣőШŰŸШĬŔƚĦĲƖŰŔĤũĲШĬĲĦũŔŰĲЯШŔƣШŉċĦĲƚШŸŰŊŸŔŰŊШƣőƖĲċƣƚЯШ
ŔŰĦũƨĬŔŰŊШĤŸċƣШƚƣƖŔťĲƚЯШƣƖċĬŔƣŔŸŰċũШfŰĬŔŊĲŰŸƨƚШőƨŰƣŔŰŊШыŉŸƖШŰŸŰрĦŸůůĲƖĦŔċũЯШĦŸůůƨŰċũШ
ŰĲĲĬƚьЯШċŰĬШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰШĬƨĲШƣŸШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣЯШƓŸũũƨƣŔŸŰЯШċŰĬШƣőĲШ
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ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΟ 

ŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШċŰĬШƚĲƻĲƖŔƣǃШŸŉШƚƣŸƖůƚШċŰĬШǰŸŸĬƚШыxċŰǃŸŰЯШΞΜΜΟЯШΞΜΝΦбШxċŰǃŸŰШ
Ĳƣ ċũдеШΞΜΝΦьЮШШ 

fŰĬŸцÂċĦŔǯĦЮĤŸƣƣũĲŰŸƚĲЮĬŸũƓőŔŰƚ 
fŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШċƖĲШũŔƚƣĲĬШċƚШћ ĲċƖШÑőƖĲċƣĲŰĲĬќШŸŰШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШŸŉШ
ÑőƖĲċƣĲŰĲĬШÉƓĲĦŔĲƚШыfÖ9 ЯШΞΜΞΡьЮШ~ŸƖĲƣŸŰШ7ċǃѣƚШƓŸƓƨũċƣŔŸŰШŸŉШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰƚШŔƚШĦŸŰƚŔĬĲƖĲĬШũċƖŊĲШĦŸůƓċƖĲĬШƣŸШůċŰǃШŸƣőĲƖШŔŰƚőŸƖĲШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰШ
ƓŸƓƨũċƣŔŸŰƚШŊũŸĤċũũǃЯШĬƨĲШƣŸШƣőĲШ7ċǃѣƚШőŔŊőШƓƖŸĬƨĦƣŔƻŔƣǃШċŰĬШőċĤŔƣċƣШĬŔƻĲƖƚŔƣǃШыxƨťŸƚĦőĲťШ
ċŰĬШ9őŔũƻĲƖƚЯШΞΜΜΥьЮШÑƽŸШŊĲŰĲƣŔĦċũũǃШċŰĬШĲĦŸũŸŊŔĦċũũǃШĬŔƚƣŔŰĦƣШƚƨĤƓŸƓƨũċƣŔŸŰƚШĲǂŔƚƣШ
ƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃаШŸŰĲШŔŰШƚőċũũŸƽШŰĲċƖƚőŸƖĲШċƖĲċƚШŸŉШƣőĲШƚŸƨƣőĲƖŰШ7ċǃШыÉŸƨƣőШƚƨĤр
ƓŸƓƨũċƣŔŸŰьШċŰĬШċŰŸƣőĲƖШŔŰШĬĲĲƓĲƖШŸƓĲŰШƽċƣĲƖƚШŸŉШŰŸƖƣőĲƖŰрĦĲŰƣƖċũШ~ŸƖĲƣŸŰШ7ċǃШы ŸƖƣőШ
ƚƨĤрƓŸƓƨũċƣŔŸŰьШы9őŔũƻĲƖƚШĲƣЮċũЮЯШΞΜΜΡбШŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟЯШΞΜΝΠьЮ 

ÑőĲШŸƻĲƖċũũШƓŸƓƨũċƣŔŸŰШƚŔǍĲШŉŸƖШƣőĲШĲŰƣŔƖĲШ~ŸƖĲƣŸŰШ7ċǃШƖĲŊŔŸŰШƽċƚШĲƚƣŔůċƣĲĬШċƣШΡΡΠШ
ŔŰĬŔƻŔĬƨċũƚШыΦΡӖШĦŸŰǯĬĲŰĦĲШŔŰƣĲƖƻċũаШΡΝΜтΡΦΥьШĤċƚĲĬШŸŰШƚƨƖƻĲǃƚШĦŸŰĬƨĦƣĲĬШĤĲƣƽĲĲŰШ
ΞΜΜΥШċŰĬШΞΜΝΜШыŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟьЮШÑőĲШÉŸƨƣőШƚƨĤрƓŸƓƨũċƣŔŸŰШƽċƚШƚůċũũĲƖШыΝΦΟШ
ŔŰĬŔƻŔĬƨċũƚьЯШƽőŔũĲШƣőĲШ ŸƖƣőШƚƨĤрƓŸƓƨũċƣŔŸŰШƽċƚШůŸƖĲШŰƨůĲƖŸƨƚШыΠΠΣШŔŰĬŔƻŔĬƨċũƚьШ
ыŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟьЮШEċƖũŔĲƖШĲƚƣŔůċƣĲƚШŉƖŸůШΝΦΦΤрΝΦΦΥШƚƨƖƻĲǃƚШĦŸƻĲƖĲĬШċШƚůċũũĲƖШ
ĦĲŰƣƖċũрĲċƚƣĲƖŰШċƖĲċШŸŉШ~ŸƖĲƣŸŰШ7ċǃШыΟΡΜШťůЕьШċŰĬШĲƚƣŔůċƣĲĬШĤĲƣƽĲĲŰШΣΤΟШċŰĬШΥΝΥШ
ŔŰĬŔƻŔĬƨċũƚШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxƨťŸƚĦőĲťШċŰĬШ9őŔũƻĲƖƚЯШΞΜΜΥьЮШfƣШċƓƓĲċƖƚШƣőċƣШƣőĲШ
ƓŸƓƨũċƣŔŸŰƚШŸŉШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШŰŸƣШĲǂőŔĤŔƣŔŰŊШċШ
ŊĲŰĲƖċũШĬĲĦũŔŰĲЯШċũƣőŸƨŊőШĦŸŰĦĲƖŰƚШĲǂŔƚƣШċĤŸƨƣШƓŸƣĲŰƣŔċũШĬĲĦũŔŰĲƚШŉŸƖШƚƓĲĦŔǯĦШ
ƚƨĤƓŸƓƨũċƣŔŸŰƚШыŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟьЮШÑőĲƖĲШŔƚШċũƚŸШċШũċĦťШŸŉШƖĲũŔċĤũĲШũŸŰŊрƣĲƖůШĬċƣċШƣŸШ
ĬĲƣĲƖůŔŰĲШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬƚШыxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ 

ƨƚƣƖċũŔċŰЮőƨůƓĤċĦťЮĬŸũƓőŔŰƚ 
ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШċƖĲШũŔƚƣĲĬШċƚШћéƨũŰĲƖċĤũĲќШŸŰШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШŸŉШ
ÑőƖĲċƣĲŰĲĬШÉƓĲĦŔĲƚШыfÖ9 ЯШΞΜΞΡьЮШÂŸƓƨũċƣŔŸŰƚШĬŸШŰŸƣШƚőŸƽШċШĦũĲċƖШŸƖШĦŸŰƚŔƚƣĲŰƣШ
ĬĲĦũŔŰĲШĤċƚĲĬШŸŰШċƻċŔũċĤũĲШƓŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚЯШƣőŸƨŊőШƣőĲǃШċƖĲШĦŸŰƚŔĬĲƖĲĬШ
ƻƨũŰĲƖċĤũĲШĬƨĲШƣŸШƻċƖŔŸƨƚШƣőƖĲċƣƚШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮ 

ÂŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШŸŉШƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШŔŰĦũƨĬĲШΝΝΦШƣŸШ
ΝΣΟШŔŰĬŔƻŔĬƨċũƚШŉƖŸůШΝΦΥΠрΝΦΥΤШƚƣƨĬŔĲƚЯШċŰĬШΝΞΥШƣŸШΝΟΦШċĬƨũƣрƚŔǍĲĬШĬŸũƓőŔŰƚШŉƖŸůШΞΜΝΠр
ΞΜΝΣШƚƨƖƻĲǃƚШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮ 

]ĲŰĲƣŔĦШƚƣƨĬŔĲƚШƚƨŊŊĲƚƣШũŔůŔƣĲĬШŊĲŰĲШǰŸƽШĤĲƣƽĲĲŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШŊƖŸƨƓШċŰĬШƣőĲШ
ŰĲċƖĲƚƣШƓŸƓƨũċƣŔŸŰШŔŰШƣőĲШ]ƖĲċƣШÉċŰĬǃШÉƣƖċŔƣШыxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮ 

cƨůƓĤċĦťЮƽőċũĲƚ 
cƨůƓĤċĦťШƽőċũĲƚШċƖĲШũŔƚƣĲĬШċƚШћxĲċƚƣШ9ŸŰĦĲƖŰќШŸŰШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШŸŉШÑőƖĲċƣĲŰĲĬШ
ÉƓĲĦŔĲƚШыfÖ9 ЯШΞΜΞΡьЮШÑőĲШcƨůƓĤċĦťШƽőċũĲШƓŸƓƨũċƣŔŸŰШőċƚШƚőŸƽŰШċШƖĲůċƖťċĤũĲШ
ƖĲĦŸƻĲƖǃШƚŔŰĦĲШƓƖŸƣĲĦƣŔŸŰШŔŰШΝΦΤΟЯШƽŔƣőШċŰШĲƚƣŔůċƣĲĬШƓŸƓƨũċƣŔŸŰШŸŉШċũůŸƚƣШΞΣЯΜΜΜШŔŰШ
ΞΜΝΡЯШŔŰĦƖĲċƚŔŰŊШċƣШċĤŸƨƣШΝΝӖШƓĲƖШċŰŰƨůШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΠ 

ÉŸƨƣőĲƖŰЮƖŔŊőƣЮƽőċũĲƚ 
ÉŸƨƣőĲƖŰШƖŔŊőƣШƽőċũĲƚШċƖĲШũŔƚƣĲĬШċƚШћxĲċƚƣШ9ŸŰĦĲƖŰќШŸŰШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШŸŉШÑőƖĲċƣĲŰĲĬШ
ÉƓĲĦŔĲƚШыfÖ9 ЯШΞΜΞΡьЮШÑőŸƨŊőШőŔƚƣŸƖŔĦċũũǃШĬĲƓũĲƣĲĬЯШƚůċũũШŰƨůĤĲƖƚШőċƻĲШĤĲĲŰШƚŔŊőƣĲĬШ
ċŰŰƨċũũǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƚŔŰĦĲШΝΦΦΦЯШŸŉƣĲŰШŰĲċƖШéŔĦƣŸƖŔċШÂŸŔŰƣШыxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮШÑőĲŔƖШŔŰĦƖĲċƚŔŰŊШƓƖĲƚĲŰĦĲШƚƨŊŊĲƚƣƚШċШƓŸƚƚŔĤũĲШƖċŰŊĲШĲǂƣĲŰƚŔŸŰШŸƖШ
ƖĲƣƨƖŰШƣŸШőŔƚƣŸƖŔĦċũШŊƖŸƨŰĬƚШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮ 

ÑċĤũĲЮΦΣдЮxŔƚƣЮŸŉЮƣőĲЮǯƻĲЮƖĲƚŔĬĲŰƣЮŸƖЮƖĲŊƨũċƖũǃЮƻŔƚŔƣŔŰŊЮůċůůċũƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃеЮŰŸƣŔŰŊЮƣőĲŔƖЮƣƖĲŰĬЮĦċƣĲŊŸƖŔĲƚЮƽőĲƖĲЮ
ƓƨĤũŔƚőĲĬЮёxċŰǃŸŰеЮΥΣΤάзЮxċŰǃŸŰЮĲƣ ċũдеЮΥΣΤάђЮċŰĬЮƣőĲŔƖЮĦċƣĲŊŸƖŔƚċƣŔŸŰЮŸŰЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮёfÖ9 ЮũŔƚƣŔŰŊƚЮċƖĲЮƣċťĲŰЮ
ŉƖŸůЮƽƽƽдŔƨĦŰƖĲĬũŔƚƣдŸƖŊђдЮ9ŸũŸƨƖƚЮƨƚĲĬЮċƖĲЮĤċƚĲĬЮŸŰЮƣőĲЮfÖ9 ЮÅĲĬЮxŔƚƣд 

~ċƖŔŰĲШůċůůċũШƚƓĲĦŔĲƚ ÑƖĲŰĬ fÖ9 ШxŔƚƣŔŰŊ 
?ƨŊŸŰŊƚШы?ƨŊŸŰŊЮĬƨŊŸŰь ÉƣċĤũĲ éƨũŰĲƖċĤũĲ 
fŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШыÑƨƖƚŔŸƓƚЮċĬƨŰĦƨƚь ÉƣċĤũĲ  ĲċƖШÑőƖĲċƣĲŰĲĬ 
ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШыÉŸƨƚċЮƚċőƨũĲŰƚŔƚь ÉƣċĤũĲ éƨũŰĲƖċĤũĲ 

cƨůƓĤċĦťШƽőċũĲƚШы~ĲŊċƓƣĲƖċЮŰŸƻċĲċŰŊũŔċĲь fŰĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰ 
ÉŸƨƣőĲƖŰШƖŔŊőƣШƽőċũĲƚШыEƨĤċũċĲŰċЮċƨƚƣƖċũŔƚь fŰĦƖĲċƚŔŰŊ xĲċƚƣШ9ŸŰĦĲƖŰ 

ΡЮΝΠЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
fŰШ~ŸƖĲƣŸŰШ7ċǃЯШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰƚШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲШƽŔƣőŔŰШƣőĲШůċƖŔŰĲШ
ĲĦŸƚǃƚƣĲůШċƚШŸĤũŔŊċƣĲШыĬĲƓĲŰĬĲŰƣьШŊƖċǍĲƖƚШŸŰШƣƖŸƓŔĦċũШƚĲċŊƖċƚƚЮШ ƚШƚĲċŊƖċƚƚШ
ƚƓĲĦŔċũŔƚƣƚЯШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШċĤƨŰĬċŰĦĲШŸŉШĬƨŊŸŰŊƚШċƖĲШőŔŊőũǃШĦŸƖƖĲũċƣĲĬШƽŔƣőШƣőĲШ
ƓƖĲƚĲŰĦĲШċŰĬШőĲċũƣőШŸŉШƚĲċŊƖċƚƚШůĲċĬŸƽƚШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡьЮШÑőĲŔƖШŔŰƣĲŰƚŔƻĲШŊƖċǍŔŰŊШ
őċĤŔƣƚЯШƚŸůĲƣŔůĲƚШƖĲŉĲƖƖĲĬШƣŸШċƚШћĦƨũƣŔƻċƣŔŸŰШŊƖċǍŔŰŊќЯШċĦƣŔƻĲũǃШƚƣƖƨĦƣƨƖĲШƚĲċŊƖċƚƚШ
ůĲċĬŸƽƚШыÂƖĲĲŰЯШΝΦΦΡбШÉĦŸƣƣШĲƣЮċũЮЯШΞΜΞΞьЮШÑőŔƚШƓƖŸĦĲƚƚШĦċŰШċũƣĲƖШƣőĲШƚƓĲĦŔĲƚШ
ĦŸůƓŸƚŔƣŔŸŰШŸŉШƚĲċŊƖċƚƚШĤĲĬƚЯШŉċƻŸƨƖŔŰŊШŉċƚƣрŊƖŸƽŔŰŊЯШŰƨƣƖŔƣŔŸƨƚШƓŔŸŰĲĲƖШƚƓĲĦŔĲƚШũŔťĲШ
cċũŸƓőŔũċЮŸƻċũŔƚШŸƻĲƖШƚũŸƽĲƖрŊƖŸƽŔŰŊЯШũĲƚƚШƓƖĲŉĲƖƖĲĬШƚƓĲĦŔĲƚШũŔťĲШüŸƚƣĲƖċЮĦċƓƖŔĦŸƖŰŔЮ
ыÂƖĲĲŰЯШΝΦΦΡьЮШÑőŔƚШĲǭĲĦƣŔƻĲũǃШŔůƓƖŸƻĲƚШƣőĲШƕƨċũŔƣǃШċŰĬШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШƣőĲŔƖШĬŔĲƣШċŰĬШ
ƚƨƓƓŸƖƣƚШƣőĲШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰЮ 

]ŔƻĲŰШƣőċƣШĬƨŊŸŰŊƚШċŰĬШůċƖŔŰĲШůċůůċũƚШċƖĲШƚƨĤŢĲĦƣШƣŸШċШƓƖĲĬŔĦƣŔŸŰШŸŉШĲĦŸũŸŊŔĦċũШ
ĲǂƣŔŰĦƣŔŸŰШŔŰШŸƣőĲƖШĦŸċƚƣċũШċƖĲċƚШыƚƨĦőШċƚШƣőĲШ9ċƖŔĤĤĲċŰШƖĲĲŉШƚǃƚƣĲůƚьЯШƣőĲǃШƚĲƖƻĲШċƚШċШ
ƻċũƨċĤũĲШŔŰĬŔĦċƣŸƖШƚƓĲĦŔĲƚШŉŸƖШƣőĲШĲĦŸũŸŊŔĦċũШőĲċũƣőШŸŉШƣőĲШ7ċǃШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШ
xƨťŸƚĦőĲťШċŰĬШ9őŔũƻĲƖƚЯШΞΜΜΥбШxċŰǃŸŰеШΞΜΝΦьЮ 

?ŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőŸũĬШƚŔŊŰŔǯĦċŰƣШĲĦŸũŸŊŔĦċũШƻċũƨĲШƽŔƣőŔŰШƣőĲШůċƖŔŰĲШ
ĲĦŸƚǃƚƣĲůШĬƨĲШƣŸШƣőĲŔƖШƖŸũĲƚШċƚШƣŸƓШƓƖĲĬċƣŸƖƚЮШ7ŸƣőШƣőĲШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰƚШċŰĬШ ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШċƖĲШƣŸƓрũĲƻĲũШĦċƖŰŔƻŸƖĲƚШċŰĬШőŔŊőрŸƖĬĲƖШ
ƓƖĲĬċƣŸƖƚШƽŔƣőŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШŉŸŸĬШƽĲĤШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟбШ
?ƨĬŊĲŸŰШĲƣ ċũдеШΞΜΝΦбШxċŰǃŸŰеШΞΜΝΦьЮШÑőĲǃШċƖĲШŊĲŰĲƖċũŔƚƣШŉŸƖċŊĲƖƚЯШƓƖĲǃŔŰŊШŸŰШċШƻċƖŔĲƣǃШŸŉШ
ǯƚőШċŰĬШĦĲƓőċũŸƓŸĬƚЯШċŰĬШƚŸůĲШĲǂőŔĤŔƣШƚƓĲĦŔċũŔƚĲĬШŉŸƖċŊŔŰŊШƚƣƖċƣĲŊŔĲƚШыxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰШĲƣ ċũдеШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝьЮШÑőĲŔƖШŉĲĲĬŔŰŊШőċĤŔƣƚЯШŔŰĦũƨĬŔŰŊШŸƓƓŸƖƣƨŰŔƚƣŔĦШŉĲĲĬŔŰŊШ
ŸŰШƣƖċƽũĲƖШĤǃĦċƣĦőЯШĬĲůŸŰƚƣƖċƣĲШƣőĲŔƖШċĬċƓƣċĤŔũŔƣǃШƽŔƣőŔŰШƣőĲШĤċǃѣƚШċũƣĲƖĲĬШ
ĲŰƻŔƖŸŰůĲŰƣƚШы9ŸƖťĲƖŸŰЯΝΦΦΜбШxƨťŸƚĦőĲťШċŰĬШ9őŔũƻĲƖƚЯШΞΜΜΥбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮ 
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΡ 

ÑőĲШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĬŔƻŔĬĲĬШŔŰƣŸШƣƽŸШŊĲŰĲƣŔĦċũũǃШ
ĬŔƚƣŔŰĦƣШƚƨĤƓŸƓƨũċƣŔŸŰƚЯШċĬċƓƣĲĬШƣŸШĬŔǭĲƖĲŰƣШĲĦŸũŸŊŔĦċũШŰŔĦőĲƚШыŰƚůċŰŰШĲƣЮċũЮЯШΞΜΝΟЯШ
ΞΜΝΠбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ§ŰĲШƚƨĤƓŸƓƨũċƣŔŸŰШŔŰőċĤŔƣƚШƣőĲШĬĲĲƓĲƖЯШŰŸƖƣőĲƖŰоĦĲŰƣƖċũШ
ƓċƖƣƚШŸŉШƣőĲШĤċǃЯШŉŸƖċŊŔŰŊШŸŰШƓĲũċŊŔĦШǯƚőЯШƽőŔũĲШƣőĲШŸƣőĲƖШŸĦĦƨƓŔĲƚШƚőċũũŸƽЯШ
ŰĲċƖƚőŸƖĲоĬĲůĲƖƚċũШőċĤŔƣċƣƚШŔŰШƣőĲШƚŸƨƣőĲƖŰШĤċǃШыŰƚůċŰŰШĲƣЮċũЮЯШΞΜΝΠбШxċŰǃŸŰеШΞΜΝΦьЮШ
ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШĲǂőŔĤŔƣШċШůŸƖĲШƖĲƚƣƖŔĦƣĲĬШŔŰƚőŸƖĲШĬŔƚƣƖŔĤƨƣŔŸŰЯШƓƖĲŉĲƖƖŔŰŊШ
ƚőċũũŸƽШƽċƣĲƖƚШŰĲċƖШƖŔƻĲƖШůŸƨƣőƚШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũдеШΞΜΝΦьЮШÑőŔƚШƖĲƚŸƨƖĦĲШƓċƖƣŔƣŔŸŰŔŰŊШƨŰĬĲƖƚĦŸƖĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШ
ůċŔŰƣċŔŰŔŰŊШƣőĲШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШőċĤŔƣċƣƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШŉŸƖШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШ
ƣőĲƚĲШĬŔƚƣŔŰĦƣШƓŸƓƨũċƣŔŸŰƚШċŰĬШƣőĲŔƖШŊĲŰĲƣŔĦШĬŔƻĲƖƚŔƣǃШыŰƚůċŰŰШĲƣЮċũЮЯШΞΜΝΠьЮШШ 

9ƨũƣƨƖċũЮƻċũƨĲ 
?ƨŊŸŰŊƚШċŰĬШĬŸũƓőŔŰƚШőŸũĬШƚŔŊŰŔǯĦċŰƣШĦƨũƣƨƖċũШƻċũƨĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШfŰĬŔŊĲŰŸƨƚШ
ĦŸůůƨŰŔƣŔĲƚШƚƨĦőШċƚШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШÑőĲǃШċƖĲШĦŸŰƚŔĬĲƖĲĬШ
ƚċĦƖĲĬШ ĤŸƖŔŊŔŰċũШƣŸƣĲůƚШŉŸƖШƚċũƣƽċƣĲƖШƓĲŸƓũĲЯШƚŔŊŰŔŉǃŔŰŊШċШĬĲĲƓШƚƓŔƖŔƣƨċũШĦŸŰŰĲĦƣŔŸŰШ
ċŰĬШċŰĦĲƚƣƖċũШũŔŰťƚШƣŸШƽċƣĲƖƽċǃƚШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЯШċƚШ
ĬĲůŸŰƚƣƖċƣĲĬШŔŰШÄƨċŰĬċůŸŸťċШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШы?ĲũċŰĲǃЯШΞΜΝΟьЮШ 

?ƨŊŸŰŊƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƚǃůĤŸũŔĦШůĲċŰŔŰŊШŸŉШƓũċĦĲƚЯШŔŰǰƨĲŰĦŔŰŊШfŰĬŔŊĲŰŸƨƚШƓũċĦĲШ
ŰċůĲƚШċŰĬШŉŸũťũŸƖĲЯШƣőƨƚШĦŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƣőĲŔƖШőŔƚƣŸƖŔĦċũЯШĦƨũƣƨƖċũЯШċŰĬШƚƓŔƖŔƣƨċũШ
őĲƖŔƣċŊĲШŔŰШƣőĲШũċŰĬШċŰĬШƚĲċШĦŸƨŰƣƖǃШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШĦŸŰŰĲĦƣŔŸŰШŔůƓũŔĲƚШċŰШ
ŔŰƣŔůċƣĲЯШƖĲĦŔƓƖŸĦċũШƖĲũċƣŔŸŰƚőŔƓШƽőĲƖĲШƣőĲШƽĲũũрĤĲŔŰŊШŸŉШĬƨŊŸŰŊƚШŔƚШŔŰƣƖŔŰƚŔĦċũũǃШƣŔĲĬШƣŸШ
ƣőĲШƽĲũũрĤĲŔŰŊШŸŉШƣőĲШƓĲŸƓũĲШыÂŔŰŰĲƖШĲƣЮċũЮЯШΞΜΝΦьЮШШ 

cŔƚƣŸƖŔĦċũũǃШċŰĬШŔŰШĦŸŰƣĲůƓŸƖċƖǃШƚŸĦŔĲƣǃЯШĬƨŊŸŰŊƚШċƖĲШċŰШŔůƓŸƖƣċŰƣШŉŸŸĬШƚŸƨƖĦĲШŉŸƖШ
fŰĬŔŊĲŰŸƨƚШĦŸůůƨŰŔƣŔĲƚЯШőƨŰƣĲĬШŉŸƖШƣőĲŔƖШǰĲƚőШċŰĬШŸŔũШыÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦбШ
ÑŸƽŰƚĲŰĬ ĲƣЮċũЮЯШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝбШÉĦŸƣƣШĲƣЮċũЮЯШΞΜΞΞьЮШÑőŔƚШƣƖċĬŔƣŔŸŰċũШőƨŰƣŔŰŊШŔƚШ
ĲƚƚĲŰƣŔċũШŉŸƖШůċŔŰƣċŔŰŔŰŊШƚŸĦŔċũШƖĲũċƣŔŸŰƚЯШƣƖċĬŔƣŔŸŰċũШĦĲƖĲůŸŰŔĲƚЯШċŰĬШĦŸůůƨŰŔƣǃШ
ĦŸőĲƚŔƻĲŰĲƚƚШыxċŰǃŸŰеШΞΜΝΦбШÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШÑőŔƚШċũƚŸШĲǂƣĲŰĬƚШƣŸШƣőĲШ
ċǭŔƖůċƣŔŸŰШŸŉШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШċŰĬШƣőĲШƖĲĦŸŊŰŔƣŔŸŰШŸŉШŰċƣƨƖċũШĲũĲůĲŰƣƚШċƚШћĦƨũƣƨƖċũШ
ƖĲƚŸƨƖĦĲƚќЯШƽőŔĦőШĦċƖƖǃШĬĲĲƓШĦƨũƣƨƖċũШƚŔŊŰŔǯĦċŰĦĲШĤĲǃŸŰĬШůĲƖĲШĦŸŰƚƨůƓƣŔŸŰШ
ыÂŔŰŰĲƖ Ĳƣ ċũЮЯШΞΜΝΦьЮ 

ÑőĲШfŰĬŔŊĲŰŸƨƚШÑƖċĬŔƣŔŸŰċũШ§ƽŰĲƖƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШőċƻĲШũĲŊċũШƖŔŊőƣƚШƨŰĬĲƖШƣőĲШ ċƣŔƻĲЮ
ÑŔƣũĲЮ ĦƣЮΤάάΦЮƣŸШƣċťĲШůċƖŔŰĲШƖĲƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШĬƨŊŸŰŊƚЯШŉŸƖШŰŸŰрĦŸůůĲƖĦŔċũШ
ĦŸůůƨŰċũШŰĲĲĬƚЮ 

9ĲƣċĦĲċŰƚЯШŔŰĦũƨĬŔŰŊШĬŸũƓőŔŰƚЯШőŸũĬШĬĲĲƓШƚŔŊŰŔǯĦċŰĦĲШŉŸƖШƣőĲШĦƨũƣƨƖĲШŸŉШůċŰǃШ
ĤŸƖŔŊŔŰċũШĦŸůůƨŰŔƣŔĲƚЯШċƚШĦĲũĲĤƖċƣĲĬШŔŰШƣƖċĬŔƣŔŸŰċũШċŰĬШĦŸŰƣĲůƓŸƖċƖǃШƚŸŰŊƚЯШƚƣŸƖŔĲƚЯШ
ĬċŰĦĲЯШċŰĬШċƖƣШы ũũĲŰЯШΞΜΞΝьЮШÑőĲŔƖШƓƖĲƚĲŰĦĲШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШƚǃůĤŸũŔĦШůĲċŰŔŰŊШŸŉШ
ƓũċĦĲƚШċŰĬШĦŸŰŰĲĦƣƚШƓĲŸƓũĲШƣŸШƣőĲŔƖШőĲƖŔƣċŊĲШы ũũĲŰЯШΞΜΞΝьШċƚШĬĲůŸŰƚƣƖċƣĲĬШĤǃШƣőĲŔƖШ
ŉĲċƣƨƖŔŰŊШƖŸũĲШŔŰШÄƨċŰĬċůŸŸťċШ?ƖĲċůŔŰŊШƚƣŸƖŔĲƚШы?ĲũċŰĲǃЯШΞΜΝΟьЮШcŔƚƣŸƖŔĦċũũǃЯШƣőĲƖĲѣƚШ
ĲƻŔĬĲŰĦĲШŸŉШůƨƣƨċũũǃШĤĲŰĲǯĦŔċũШŉŸƖċŊŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШ ƨƚƣƖċũŔċŰШ ĤŸƖŔŊŔŰċũƚШ
ċŰĬШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƽőĲƖĲШƣőĲǃШĦŸŸƓĲƖċƣĲĬШƣŸШőĲƖĬШ
ċŰĬШĦċƓƣƨƖĲШůŔŊƖċƣŔŰŊШůƨũũĲƣШыxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝьЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΣ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
?ƨŊŸŰŊШċŰĬШĬŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃШ
ƓƖŔůċƖŔũǃШƣőƖŸƨŊőШƽŔũĬũŔŉĲШƣŸƨƖŔƚůЮШÑőĲШőċƖƻĲƚƣŔŰŊШŸŉШĬƨŊŸŰŊƚШŉŸƖШƣƖċĬŔƣŔŸŰċũШƨƚĲШ
ƖĲƓƖĲƚĲŰƣƚШċŰШŔůƓŸƖƣċŰƣШƚƨĤƚŔƚƣĲŰĦĲШƻċũƨĲШŉŸƖШƣőĲШÄƨċŰĬċůŸŸťċШƓĲŸƓũĲШыxċŰǃŸŰеШ
ΞΜΝΦбШÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШ7ŸƣőШŸŉШƣőĲШ7ċǃќƚШĬŸũƓőŔŰШƚƓĲĦŔĲƚШċƖĲШċШŉŸĦƨƚШŸŉШĤŸċƣр
ĤċƚĲĬШĬŸũƓőŔŰШƽċƣĦőŔŰŊШƣŸƨƖƚШċŰĬШőċŰĬрŉĲĲĬŔŰŊШŸƓĲƖċƣŔŸŰƚШċƣШƣƽŸШƚőŸƖĲрĤċƚĲĬШƚŔƣĲƚШŔŰШ
ÉŸƨƣőĲċƚƣШÄƨĲĲŰƚũċŰĬШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxċŰǃŸŰеШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝьЮШ 

~ċƖŔŰĲШůċůůċũƚШĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШĤŔŸĬŔƻĲƖƚŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШƓċƖƣŔĦƨũċƖũǃШ
ƣŸШƣőĲШƻŔƚŔĤũĲШůĲŊċŉċƨŰċШĦŸůůƨŰŔƣǃЯШƽőŔĦőШƚƨƓƓŸƖƣƚШƣőĲШŊƖŸƽŔŰŊШĲĦŸƣŸƨƖŔƚůШċĦƣŔƻŔƣǃШŔŰШ
ƣőĲШ7ċǃЮШ 

ΡЮΝΠЮΡ cŔƚƣŸƖǃ 
ĤŸƖŔŊŔŰċũШƓĲŸƓũĲШőċƻĲШƣƖċĬŔƣŔŸŰċũũǃШőċƖƻĲƚƣĲĬШĬƨŊŸŰŊƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШы9őŔũƻĲƖƚ Ĳƣ ċũдеШ
ΞΜΜΡьЮШcŸƽĲƻĲƖЯШŉƖŸůШΝΥΠΤШыŸƖШĲċƖũŔĲƖьЯШċШĦŸůůĲƖĦŔċũШĬƨŊŸŰŊШŸŔũШŔŰĬƨƚƣƖǃШŸƓĲƖċƣĲĬШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШĦŸŰƣŔŰƨŔŰŊШŔŰƣĲƖůŔƣƣĲŰƣũǃШƨŰƣŔũШċĤŸƨƣШΝΦΞΜШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШ
ÑőƨƖƚƣŸŰ ĲƣЮċũЮЯШΞΜΝΦьШƽŔƣőШċШĤƖŔĲŉШƖĲƚƨƖŊĲŰĦĲШĬƨƖŔŰŊШìŸƖũĬШìċƖШffЮШÑőŔƚШĲǂƓũŸŔƣċƣŔŸŰШŔƚШ
ĤĲũŔĲƻĲĬШƣŸШőċƻĲШĬĲƓũĲƣĲĬШƣőĲШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰШŔŰШƣőĲШ7ċǃШыxċŰǃŸŰЯШΞΜΜΟбШ
9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШÑőƨƖƚƣŸŰШĲƣЮċũЮЯШΞΜΝΦьЮШ7ǃШƣőĲШΝΦΣΜƚЯШŔƣШƽċƚШƣőŸƨŊőƣШƣőċƣШŸŰũǃШċШŉĲƽШ
ĬƨŊŸŰŊƚШƖĲůċŔŰĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШcŸƽĲƻĲƖЯШċĲƖŔċũШƚƨƖƻĲǃƚШŔŰШƣőĲШůŔĬрΝΦΤΜƚШ
ĲƚƣċĤũŔƚőĲĬШƣőċƣШċШƓŸƓƨũċƣŔŸŰШŸŉШċƣШũĲċƚƣШΟΜΜШŔŰĬŔƻŔĬƨċũƚШĲǂŔƚƣĲĬЯШƽŔƣőШƚƨŊŊĲƚƣŔŸŰƚШƣőċƣШ
ŰƨůĤĲƖƚШƽĲƖĲШĤĲŊŔŰŰŔŰŊШƣŸШŔŰĦƖĲċƚĲШыxċŰǃŸŰЯШΞΜΜΟбШ9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡьЮШcŸƽĲƻĲƖЯШċƚШ
ƣőĲШƽĲƚƣĲƖŰШƚőŸƖĲũŔŰĲШŸŉШƣőĲШ7ċǃШĤĲĦċůĲШŔŰĦƖĲċƚŔŰŊũǃШƨƖĤċŰŔƚĲĬЯШũĲċĬŔŰŊШƣŸШƚĲċŊƖċƚƚШ
ũŸƚƚШċŰĬШůŸĬŔǯĦċƣŔŸŰЯШƣőĲШĬƨŊŸŰŊƚќШƖċŰŊĲШĦŸŰƣƖċĦƣĲĬШƓƖŔůċƖŔũǃШƣŸШƣőĲШĲċƚƣĲƖŰШĤċǃШ
ыxċŰǃŸŰЯШΞΜΜΟбШxċŰǃŸŰЯШΞΜΝΦьЮШ~ŸƖĲƣŸŰШ7ċǃѣƚШĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰШőċƚШƚƨĤƚĲƕƨĲŰƣũǃШ
ċƓƓĲċƖĲĬШƚƣċĤũĲШĬƨƖŔŰŊШƣőĲШũċƣĲШΞΜƣőШĦĲŰƣƨƖǃШыƚĲĲШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШƚĲĦƣŔŸŰШċĤŸƻĲьЯШ
ĦŸŰƣƖċƚƣŔŰŊШƽŔƣőШĬĲĦũŔŰĲƚШƖĲƓŸƖƣĲĬШŔŰШŸƣőĲƖШƓċƖƣƚШŸŉШƣőĲШƚƓĲĦŔĲƚќШƖċŰŊĲЮШыxċŰǃŸŰЯШΞΜΜΟбШ
9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡьЮШ 

fŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШőċƻĲШċШũŸŰŊШőŔƚƣŸƖǃШŸŉШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШƓĲŸƓũĲШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШŔŰĦũƨĬŔŰŊШůƨƣƨċũũǃШĤĲŰĲǯĦŔċũШĦŸŸƓĲƖċƣŔƻĲШőƨŰƣŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШ
fŰĬŔŊĲŰŸƨƚШǯƚőĲƖƚШċƚШĬĲƚĦƖŔĤĲĬШċĤŸƻĲЮШÉĦŔĲŰƣŔǯĦШƚƣƨĬŔĲƚШŸŰШĤŸƣőШƣőĲШfŰĬŸрÂċĦŔǯĦШ
ĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШċŰĬШƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШĤĲŊċŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔŰШƣőĲШ
ũċƣĲШΝΦΤΜƚШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡьЮШШƚƣƨĬǃШŔŰШƣőĲШΝΦΥΜƚШƖĲƓŸƖƣĲĬШőŔŊőШƖċƣĲƚШŸŉШƚőċƖťШ
ŔŰŢƨƖŔĲƚШыΟΣЮΣӖьШŸŰШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚЯШƓŸƣĲŰƣŔċũũǃШũŔŰťĲĬШƣŸШċШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШƚőċƖťƚШ
ċŰĬШĬŸũƓőŔŰƚШċƖŸƨŰĬШƣƖċƽũĲƖƚШыxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ[ŸũũŸƽŔŰŊШċШĬĲĦũŔŰĲШŔŰШƣƖċƽũŔŰŊШĲǭŸƖƣШ
ŉƖŸůШΝΦΦΦШƣŸШΞΜΜΥЯШƣőĲШĬŔƚƣŔŰĦƣШћƣƖċƽũĲƖќШċŰĬШћŰŸŰрƣƖċƽũĲƖќШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰШƚŸĦŔċũШƚƣƖƨĦƣƨƖĲШĬŔƚċƓƓĲċƖĲĬЯШƖĲƻĲƖƣŔŰŊШƣŸШċШůŸƖĲШĦŸŰƻĲŰƣŔŸŰċũШǯƚƚŔŸŰрŉƨƚŔŸŰШ
ƓċƣƣĲƖŰШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШÑőŔƚШƓċƣƣĲƖŰШŔƚШċШƣǃƓĲШŸŉШƚŸĦŔċũШŸƖŊċŰŔƚċƣŔŸŰШ
ƽőĲƖĲШƣőĲШƚŔǍĲШċŰĬШĦŸůƓŸƚŔƣŔŸŰШŸŉШŊƖŸƨƓƚШĦőċŰŊĲШŉƖĲƕƨĲŰƣũǃШƣőƖŸƨŊőШŔŰĬŔƻŔĬƨċũƚШ
ŉƖĲƕƨĲŰƣũǃШƚƓũŔƣƣŔŰŊШŉƖŸůШыǯƚƚŔŸŰьШċŰĬШůĲƖŊŔŰŊШŔŰƣŸШыŉƨƚŔŸŰьШĬŔǭĲƖĲŰƣШŊƖŸƨƓƚШĬĲƓĲŰĬŔŰŊШ
ŸŰШŉŸŸĬЯШƓƖĲĬċƣŔŸŰШƖŔƚťЯШċŰĬШƚŸĦŔċũШĦŸŰƣĲǂƣЮ 

~ŸƖĲƣŸŰШ7ċǃШĦŸŰƣŔŰƨĲƚШƣŸШƚƨƓƓŸƖƣШƚŔŊŰŔǯĦċŰƣШċŰĬШĬŔƻĲƖƚĲШĬŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШĬĲƚƓŔƣĲШ
ŔƣƚШƓƖŸǂŔůŔƣǃШƣŸШċШůċŢŸƖШƨƖĤċŰШĦĲŰƣƖĲШċŰĬШŸŰŊŸŔŰŊШƣőƖĲċƣƚШŉƖŸůШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰЯШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΤ 

ƻĲƚƚĲũШƣƖċǭŔĦЯШƓŸũũƨƣŔŸŰЯШċŰĬШĲŰƣċŰŊũĲůĲŰƣШы9őŔũƻĲƖƚ Ĳƣ ċũдеШΞΜΜΡбШxƨťŸƚĦőĲťШċŰĬШ
9őŔũƻĲƖƚЯШΞΜΜΥбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦьЮШ 

ΡЮΝΠЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ 
[ŔŊƨƖĲШΟΜШƓƖŸƻŔĬĲƚШċШĦŸŰĦĲƓƣƨċũШůŸĬĲũШƣŸШĤƖŸċĬũǃШĬĲƚĦƖŔĤĲШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШůċƖŔŰĲШůċůůċũƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮ 

?ƨŊŸŰŊƚ 
[ŔŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШŉƖŸůШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШĦċŰШƚůŸƣőĲƖШƚĲċŊƖċƚƚШ
ĤĲĬƚЯШƖĲĬƨĦĲШũŔŊőƣШċƻċŔũċĤŔũŔƣǃЯШċŰĬШċũƣĲƖШƣőĲШĤĲŰƣőŔĦШőċĤŔƣċƣШŉƖŸůШƚċŰĬǃШƣŸШůƨĬĬǃШ
ыÑŸĬĬ Ĳƣ ċũдеШΞΜΝΡбШÉċĲĦťШĲƣ ċũдеШΞΜΝΦċбШ]ƖŔŰőċůШĲƣ ċũдеШΞΜΞΠьЮШÑőŔƚШĬŔƖĲĦƣũǃШĬĲƚƣƖŸǃƚШŸƖШ
ůŸĬŔǯĲƚШƣőĲШĬƨŊŸŰŊƚѣШƓƖĲŉĲƖƖĲĬШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚЯШƽőŔĦőШċƖĲШƻŔƣċũШŉŸƖШƣőĲŔƖШŰƨƣƖŔƣŔŸŰШ
ыÂƖĲĲŰЯШΝΦΦΡбШxċŰǃŸŰЯШΞΜΝΦьЮШ 

ÑőĲШƚŔŊŰŔǯĦċŰƣШƖċŔŰŉċũũШċŰĬШǰŸŸĬШĲƻĲŰƣШŔŰШΞΜΝΝШĦċƨƚĲĬШƚĲƻĲƖĲШĬĲŊƖċĬċƣŔŸŰШŸŉШŔŰƚőŸƖĲШ
ƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƚĲċŊƖċƚƚШőċĤŔƣċƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыƚĲĲШÉĲĦƣŔŸŰШΠЯШћÉĲĬŔůĲŰƣċƣŔŸŰШрШ
ÉŸƨƖĦĲƚШċŰĬШfƚƚƨĲƚќьЮШŉƣĲƖШƣőĲƚĲШĲƻĲŰƣƚШƣőĲШůŸƖƣċũŔƣǃШƖċƣĲƚШŉŸƖШĬƨŊŸŰŊƚШċũŸŰŊШƣőĲШ
ÄƨĲĲŰƚũċŰĬШĦŸċƚƣШŔŰĦƖĲċƚĲĬШůċƖťĲĬũǃЯШċƚШƣőĲŔƖШƚĲċŊƖċƚƚШŉŸŸĬШƚŸƨƖĦĲШƽċƚШĬĲƚƣƖŸǃĲĬШ
ыxċŰǃŸŰЯШΞΜΝΦьЮШìőĲŰШƚĲċŊƖċƚƚШőċĤŔƣċƣƚШċƖĲШũŸƚƣШŸƖШĬĲŊƖċĬĲĬЯШĬƨŊŸŰŊШƖĲƓƖŸĬƨĦƣŔƻĲШƖċƣĲƚШ
ĬĲĦũŔŰĲЯШƽőŔĦőШĦċŰШũĲċĬШƣŸШĬĲĦƖĲċƚĲĬШŉĲĦƨŰĬŔƣǃЯШũŸƽĲƖШĦċũŉШĦŸƨŰƣƚЯШċŰĬШƓŸƣĲŰƣŔċũũǃШ
ƖĲĬƨĦĲĬШŢƨƻĲŰŔũĲШƚƨƖƻŔƻŸƖƚőŔƓШы[ƨĲŰƣĲƚШĲƣЮċũЮЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦбШ
xċŰǃŸŰШĲƣ ċũдеШΞΜΞΡьЮШcŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣШŸŉШƚĲċŊƖċƚƚШũŸƚƚĲƚШĬƨĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШ
ƣőĲШ7ċǃШŔƚШůŸĬĲƖċƣĲĬШŸŰШƣőĲШEċƚƣĲƖŰШ7ċŰťƚШрШƣőĲШůċŔŰШĬƨŊŸŰŊШŉĲĲĬŔŰŊШċƖĲċШрШĬƨĲШƣŸШŔƣƚШ
ƚőŸƖƣШƽċƣĲƖШƖĲƚŔĬĲŰĦĲШƣŔůĲƚШыΟрΡШĬċǃƚьШċŰĬШőĲŰĦĲЯШőŔŊőĲƖШƚĲĬŔůĲŰƣШǰƨƚőŔŰŊШƖċƣĲƚШ
ы]ŔĤĤĲƚ Ĳƣ ċũЮЯШΞΜΝΠьЮШ 

~ĲċŊƖĲШċŰĬШxŔůƓƨƚШыΞΜΝΠьШŉŸƨŰĬШƣőċƣШƓĲċťШůŸƖƣċũŔƣǃШŸŉШĬƨŊŸŰŊƚШŉŸũũŸƽĲĬШƚƨƚƣċŔŰĲĬШ
ƓĲƖŔŸĬƚШŸŉШĲũĲƻċƣĲĬШŉƖĲƚőƽċƣĲƖШĬŔƚĦőċƖŊĲШыƽŔƣőШċŰШĲŔŊőƣрůŸŰƣőШũċŊьШċŰĬШũŸƽШċŔƖШ
ƣĲůƓĲƖċƣƨƖĲШыƽŔƣőШċШƣƽŸрůŸŰƣőШũċŊьЮШÑőĲƚĲШƽĲƖĲШĲǂƓũċŔŰĲĬШĤǃШŉŸŸĬШũŔůŔƣċƣŔŸŰШыċƚШ
ĬĲƚĦƖŔĤĲĬШċĤŸƻĲШŉŸƖШƚĲċŊƖċƚƚШũŸƚƚШƻŔċШĲǂƓŸƖƣĲĬШŉƖĲƚőƽċƣĲƖШċŰĬШƚĲĬŔůĲŰƣƚШŉŸũũŸƽŔŰŊШ
ǰŸŸĬƚьШċŰĬШĬŔƖĲĦƣШŔůƓċĦƣƚШŸŰШőĲċũƣőШŸŉШĦŸũĬрƚƣƖĲƚƚШƚǃŰĬƖŸůĲШы§ƽĲŰШĲƣЮċũЮЯШΞΜΝΟьЮ 

ÉĲĬŔůĲŰƣƚШĦċŰШċũƚŸШċĦƣШċƚШċШƻĲőŔĦũĲШŉŸƖШƣƖċŰƚƓŸƖƣШċŰĬШċĦĦƨůƨũċƣŔŸŰШŸŉШƣŸǂŔĦШƓŸũũƨƣċŰƣƚШ
ũŔťĲШ§ƖŊċŰŸĦőũŸƖŔŰĲШƓĲƚƣŔĦŔĬĲƚШċŰĬШÂ97ƚЯШÂŸũǃĦőũŸƖŔŰċƣĲĬШ?ŔĤĲŰǍŸрƓрĬŔŸǂŔŰƚШċŰĬШ
?ŔĤĲŰǍŸŉƨƖċŰƚШыÂ9??о[ƚьЯШőĲċƻǃШůĲƣċũƚЯШċŰĬШĤŔŸƣŸǂŔŰƚШċŰĬШőċƖůŉƨũШċũŊċũШĤũŸŸůƚШ
ы§ќÉőĲċШĲƣЮċũЮЯШΞΜΝΥбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΝьЯШŔŰƣŸШƣőĲШ7ċǃќƚШƽċƣĲƖƚШċŰĬШĤĲŰƣőŔĦШőċĤŔƣċƣƚЮШ
ÑőĲШőĲċƻǃШůĲƣċũƚШŔĬĲŰƣŔǯĲĬШŔŰШƚƨƖŉċĦĲШƚĲĬŔůĲŰƣƚШĲǂĦĲĲĬĲĬШĤċĦťŊƖŸƨŰĬШƖĲŉĲƖĲŰĦĲШ
ƖċŰŊĲƚШċŰĬШƓŸƚĲШċШůĲĬŔƨůШƣŸШőŔŊőШƖŔƚťШƣŸШĤĲŰƣőŔĦШĤŔŸƣċШыÑŸƽŰƚĲŰĬШĲƣ ċũдеШΞΜΝΦьЮШÑőĲƚĲШ
ĦŸŰƣċůŔŰċŰƣƚШĤĲĦŸůĲШĤŔŸċƻċŔũċĤũĲШƽőĲŰШƚĲĬŔůĲŰƣƚШċƖĲШĬŔƚƣƨƖĤĲĬШŸƖШƽċƣĲƖШƕƨċũŔƣǃШ
ĦőċŰŊĲƚШыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЯШċŰĬШĬƨŊŸŰŊƚШĦċŰШĤĲШĲǂƓŸƚĲĬШƣőƖŸƨŊőШƣőĲŔƖШĬŔĲƣШ
ы]ċƨƚ Ĳƣ ċũдеШΞΜΜΠбШcĲƖůċŰƨƚƚĲŰШĲƣЮċũЮЯШΞΜΜΠбШ§ќÉőĲċ ĲƣЮċũЮЯШΞΜΝΥбШxċŰǃŸŰШĲƣ ċũдеШΞΜΝΦбШ
ÑŸƽŰƚĲŰĬ Ĳƣ ċũдеШΞΜΝΦьЮШ ĬƻĲƖƚĲШĲǭĲĦƣƚШŉƖŸůШƚƨĦőШƓŸũũƨƣċŰƣƚШůċǃШƖĲƓƖĲƚĲŰƣШċШƚŔŊŰŔǯĦċŰƣШ
őĲċũƣőШƖŔƚťШƣŸШĬƨŊŸŰŊƚШы§ќÉőĲċ ĲƣЮċũЮЯШΞΜΝΥьЮШcŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШċШũċĦťШŸŉШƚƓĲĦŔǯĦШ
ŔŰŉŸƖůċƣŔŸŰШŸŰШĬƨŊŸŰŊШƚĲŰƚŔƣŔƻŔƣǃШƣŸШƣőĲƚĲШĦŸůƓŸƨŰĬƚЯШƽőŔĦőШƓƖĲƻĲŰƣƚШċШůŸƖĲШ
ĦŸŰĦũƨƚŔƻĲШĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШŔůƓċĦƣƚШы]ċƨƚШĲƣЮċũдЯШΞΜΜΠьЮШÑőĲƚĲШŔůƓċĦƣƚШċƖĲШĤĲƣƣĲƖШ
ƚƣƨĬŔĲĬШŉŸƖШĬŸũƓőŔŰƚШċŰĬШċƖĲШĬĲƚĦƖŔĤĲĬШĤĲũŸƽЮШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΥ 

?ŸũƓőŔŰƚ 
ÉĲƻĲƖĲШĦŸċƚƣċũШǰŸŸĬŔŰŊШĲƻĲŰƣƚЯШĦőċƖċĦƣĲƖŔƚĲĬШĤǃШőĲċƻǃШŉƖĲƚőƽċƣĲƖШċŰĬШƚĲĬŔůĲŰƣШ
ĬŔƚĦőċƖŊĲЯШőċƻĲШĤĲĲŰШũŔŰťĲĬШƣŸШŔŰĦƖĲċƚĲĬШůŸƖƣċũŔƣǃШƖċƣĲƚШŉŸƖШŔŰƚőŸƖĲШĬŸũƓőŔŰƚШŔŰШ
ÄƨĲĲŰƚũċŰĬШы~ĲċŊĲƖШċŰĬШxŔůƓƨƚЯШΞΜΝΠбШÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШ ũũĲŰЯШΞΜΞΝьЮШ
[ƖĲƚőƽċƣĲƖШĬŔƚĦőċƖŊĲШőċƚШċШƚƣƖŸŰŊШŔŰǰƨĲŰĦĲШŸŰШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰЯШċĤƨŰĬċŰĦĲЯШċŰĬШ
ƓőĲŰŸũŸŊǃШŸŉШǯƚőШċŰĬШĦƖƨƚƣċĦĲċŰƚЯШƽőŔĦőШƚĲƖƻĲШċƚШƓƖŔůċƖǃШƓƖĲǃШƖĲƚŸƨƖĦĲƚШŉŸƖШŔŰƚőŸƖĲШ
ĬŸũƓőŔŰƚШыĲЮŊЮЯШ]ŔũũċŰĬĲƖƚШċŰĬШuŔŰŊƚŉŸƖĬЯШΞΜΜΞьЮШÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƓƖŔůċƖŔũǃШ
ŔůƓċĦƣƚШĬŸũƓőŔŰƚШƣőƖŸƨŊőШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰШċŰĬШƣőĲШƣƖċŰƚƓŸƖƣШŸŉШƓŸũũƨƣċŰƣƚЮШÑőĲШĬŔƖĲĦƣШ
ŔůƓċĦƣШŸŉШőċĤŔƣċƣШƚůŸƣőĲƖŔŰŊШƣőƖŸƨŊőШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШůŸƖĲШƓƖŸŰŸƨŰĦĲĬШŸŰШƚƓĲĦŔĲƚШ
ũŔťĲШĬƨŊŸŰŊƚШċŰĬШƣƨƖƣũĲƚЯШƽőŔĦőШŉĲĲĬШŸŰШƚĲċŊƖċƚƚШƣőċƣШĦċŰШĤĲШĤƨƖŔĲĬШŸƖШĬĲŊƖċĬĲĬЮШ
cŸƽĲƻĲƖЯШƚŔůŔũċƖШƽŔĬĲƚƓƖĲċĬШőċĤŔƣċƣШċũƣĲƖċƣŔŸŰШŔůƓċĦƣƚШƣőĲШĤƖŸċĬĲƖШůċƖŔŰĲШĲĦŸƚǃƚƣĲůШ
ы]ƖŔŰőċů Ĳƣ ċũдеШΞΜΞΠьЯШƽőŔĦőШŔŰĬŔƖĲĦƣũǃШċǭĲĦƣƚШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШƓƖĲǃШŉŸƖШĬŸũƓőŔŰƚШ
ыÑŸĬĬ Ĳƣ ċũдеШΞΜΝΡьЮ 

?ŸũƓőŔŰƚЯШĲƚƓĲĦŔċũũǃШƣőĲШƚůċũũĲƖШƚŸƨƣőĲƖŰШƚƨĤƓŸƓƨũċƣŔŸŰШŸŉШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШ
ĬŸũƓőŔŰƚЯШƽőŔĦőШƓƖĲŉĲƖШƚőċũũŸƽЯШŰĲċƖƚőŸƖĲШƽċƣĲƖƚШċŰĬШƖŔƻĲƖШůŸƨƣőƚЯШċƖĲШőŔŊőũǃШĲǂƓŸƚĲĬШ
ƣŸШũċŰĬрĤċƚĲĬШƓŸũũƨƣċŰƣƚШƣőƖŸƨŊőШƣőĲŔƖШĬŔĲƣШыxċŰǃŸŰеШΞΜΝΦбШxċŰǃŸŰШĲƣЮċũЮеШΞΜΝΦьЮШ 

ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШĬŸũƓőŔŰƚШċũƚŸШƚőŸƽШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŸŉШĦŸŰƣċůŔŰċŰƣƚШŔŰШƣőĲŔƖШ
ƣŔƚƚƨĲƚШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШ ƚШċƓĲǂШ
ƓƖĲĬċƣŸƖƚЯШƣőĲǃШċƖĲШƚƨƚĦĲƓƣŔĤũĲШƣŸШĤŔŸċĦĦƨůƨũċƣŔŸŰЯШƽőŔĦőШĦċŰШũĲċĬШƣŸШċĬƻĲƖƚĲШ
ƓőǃƚŔŸũŸŊŔĦċũШĲǭĲĦƣƚШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦьЮШ ĬƻĲƖƚĲШĲǭĲĦƣƚШŸŰШ
ĬŸũƓőŔŰƚШŉƖŸůШƣŸǂŔĦШƓŸũũƨƣċŰƣƚШыĬĲƚĦƖŔĤĲĬШċĤŸƻĲШŔŰШ?ƨŊŸŰŊШƚĲĦƣŔŸŰьШőċƚШĤĲĲŰШƚƣƨĬŔĲĬШ
ċŰĬШŔŰĦũƨĬĲƚаШŔůƓċŔƖĲĬШŔůůƨŰĲШŉƨŰĦƣŔŸŰШċŰĬШŔŰĦƖĲċƚĲĬШƚƨƚĦĲƓƣŔĤŔũŔƣǃШƣŸШĬŔƚĲċƚĲƚШ
ыÑŸĬĬ Ĳƣ ċũдеШΞΜΝΡбШÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦьЯШƖĲƓƖŸĬƨĦƣŔƻĲШċŰŸůċũŔĲƚШ
ƚƨĦőШċƚШƓƖĲůċƣƨƖĲШƓƨƓƓŔŰŊЯШĦċũŉШůŸƖƣċũŔƣǃШċŰĬШũŸƽШƖĲƓƖŸĬƨĦƣŔƻĲШƖċƣĲƚШыÑŸĬĬШĲƣ ċũдеШΞΜΝΡбШ
ÑŸƽŰƚĲŰĬ Ĳƣ ċũЮЯШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝьЯШŰĲƨƖŸũŸŊŔĦċũШċŰĬШĬĲƻĲũŸƓůĲŰƣċũШĲǭĲĦƣƚШы]ċƨƚЯШ
ΞΜΜΠбШÑŸĬĬШĲƣ ċũдеШΞΜΝΡьЯШůĲƣċĤŸũŔĦШŔůƓċŔƖůĲŰƣШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣьЯШƚťŔŰШũĲƚŔŸŰƚШ
ċŰĬШĬŔƚĲċƚĲƚШыxċŰǃŸŰеШΞΜΝΦбШ ũũĲŰЯШΞΜΞΝьШċŰĬШŔŰĦƖĲċƚĲĬШƚƨƚĦĲƓƣŔĤŔũŔƣǃШƣŸШŸƣőĲƖШƚƣƖĲƚƚŸƖƚШ
ыÑŸĬĬШĲƣ ċũдеШΞΜΝΡьЮ 

ΡЮΝΠЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ÂƖŸƣĲĦƣШƚĲċŊƖċƚƚШőċĤŔƣċƣƚШŉƖŸůШƓőǃƚŔĦċũШċŰĬШĦőĲůŔĦċũШĬĲŊƖċĬċƣŔŸŰШĦċƨƚĲĬШĤǃШ
ŉċĦƣŸƖƚШƚƨĦőШċƚШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШċŰĬШƚĲƻĲƖŔƣǃШŸŉШ
ƚƣŸƖůƚШċŰĬШĦŸċƚƣċũШǰŸŸĬŔŰŊЯШƽőŔĦőШĲǂċĦĲƖĤċƣĲШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƓŸŸƖШƽċƣĲƖШ
ƕƨċũŔƣǃШыxċŰǃŸŰШĲƣЮċũЮеШΞΜΝΦбШxċŰǃŸŰШĲƣЮċũЮЯШΞΜΞΡьЮ 

ΞЮ ?ĲƻĲũŸƓШƚƣƖċƣĲŊŔĲƚШƣŸШƖĲĬƨĦĲШƣőĲШĬŔƚĦőċƖŊĲШŸŉШƚĲĬŔůĲŰƣƚШċŰĬШċƚƚŸĦŔċƣĲĬШ
ƓŸũũƨƣċŰƣƚЯШƚƨĦőШċƚШőĲċƻǃШůĲƣċũƚШыĲЮŊЮЯШũĲċĬьШċŰĬШƓĲƖƚŔƚƣĲŰƣШŸƖŊċŰŔĦШƓŸũũƨƣċŰƣƚШ
ыĲЮŊЮЯШÂ97ƚЯШ??ÑƚьЯШŔŰƣŸШĲƚƣƨċƖŔŰĲШċŰĬШĦŸċƚƣċũШƽċƣĲƖƚШыŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟЯШ
ΞΜΝΠбШÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣбШxċŰǃŸŰеШΞΜΝΦбШÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦбШ ũũĲŰЯШ
ΞΜΞΝьЮШÑőŔƚШŔŰĦũƨĬĲƚШĲǭŸƖƣƚШƣŸШŔůƓƖŸƻĲШŉċƖůŔŰŊШƓƖċĦƣŔĦĲƚШƣŸШůŔŰŔůŔƚĲШƚĲĬŔůĲŰƣШ
ċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШыÂċƖƖċШċŰĬШ9ċŊŰċǍǍŔЯШΞΜΝΣьЮ 

ΟЮ ~ŸŰŔƣŸƖШƣőĲШőĲċũƣőШŸŉШĬƨŊŸŰŊШċŰĬШĬŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШċŰĬШŔŰĬŔƻŔĬƨċũƚШыĲЮŊЮШ
ƣőƖŸƨŊőШĦŸŰƣċůŔŰċŰƣШĲǂƓŸƚƨƖĲШċŰĬШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬƚьШƣŸШƚĦƖĲĲŰШŉŸƖШċŰĬШůŔƣŔŊċƣĲШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΣΦ 

ĲůĲƖŊŔŰŊШőĲċũƣőрƖĲũċƣĲĬШƓƖŸĤũĲůƚШũŔŰťĲĬШƣŸШőċĤŔƣċƣШĬĲƣĲƖŔŸƖċƣŔŸŰШыxċŰǃŸŰШĲƣЮċũЮеШ
ΞΜΝΦьЯШċƚШƽĲũũШċƚШƣŸШĬĲƣĲĦƣШƓŸƣĲŰƣŔċũШĬĲĦũŔŰĲƚШċŰĬШƨŰĬĲƖƚƣċŰĬШƣőĲШũŸŰŊрƣĲƖůШ
ĲǭĲĦƣƚШŸŉШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰШыŰƚůċŰŰ Ĳƣ ċũдеШΞΜΝΟбШxċŰǃŸŰеШΞΜΝΦбШ
xċŰǃŸŰ Ĳƣ ċũЮеШΞΜΝΦбШÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ΠЮ fůƓũĲůĲŰƣШŔůƓƖŸƻĲĬШƓŸũũƨƣċŰƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚЯШŔŰĦũƨĬŔŰŊШĤĲƣƣĲƖШ
ĦŸŸƖĬŔŰċƣĲĬШůŸŰŔƣŸƖŔŰŊШƓƖŸŊƖċůƚЯШƣŸШƨŰĬĲƖƚƣċŰĬШċŰĬШƖĲĬƨĦĲШƣőĲШŔůƓċĦƣƚШŸŉШ
ůċŢŸƖШƽĲċƣőĲƖШĲƻĲŰƣƚШũŔťĲШǰŸŸĬƚШƣőċƣШĦċƨƚĲШƚŔŊŰŔǯĦċŰƣШƚĲĬŔůĲŰƣШƖƨŰŸǭШ
ыÑŸƽŰƚĲŰĬШĲƣЮċũЮЯШΞΜΝΦьЮ 

ΡЮ [ŸƖШċĦƣŔƻŔƣŔĲƚШũŔťĲШĬƖĲĬŊŔŰŊШƣőċƣШĦċƨƚĲШƚĲĬŔůĲŰƣċƣŔŸŰЯШƨŰĬĲƖƣċťĲШĦċƖĲŉƨũШƓũċŰŰŔŰŊЯШ
ċƻŸŔĬШƚĲŰƚŔƣŔƻĲШċƖĲċƚЯШċŰĬШƨƚĲШĲŰƻŔƖŸŰůĲŰƣċũШƽŔŰĬŸƽƚШĬƨƖŔŰŊШĦƖŔƣŔĦċũШƣŔůĲƚШƣŸШ
ůŔŰŔůŔƚĲШŔůƓċĦƣƚШŸŰШƚĲċŊƖċƚƚЯШƚőĲũũǯƚőШƖĲĲŉƚШċŰĬШůċƖŔŰĲШŸƖŊċŰŔƚůƚШыÑŸĬĬ Ĳƣ ċũдеШ
ΞΜΝΡьЮ 

ΡЮΝΠЮΥ EǂƓĲƖƣШƖĲƻŔĲƽ 
ÂƖŸŉЮШcĲũĲŰĲШ~ċƖƚőШыsċůĲƚШ9ŸŸťШÖŰŔƻĲƖƚŔƣǃьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШ
~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

ШШШШШШШШШШШ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΠШШШ~ċƖŔŰĲШ~ċůůċũƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΜ 

ΡЮΝΠЮΦ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШůċƖŔŰĲШůċůůċũƚШ 
[ŔŊƨƖĲЮΦΣдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮůċƖŔŰĲЮůċůůċũЮƓŸƓƨũċƣŔŸŰƚЮċŰĬЮőĲċũƣőЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮ
ŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮŰĲƨƣƖċũЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

~ċƖŔŰĲШůċůůċũƚ

ÉůŸƣőĲƖŔŰŊШċŰĬоŸƖ
ƖĲĬƨĦƣŔŸŰШŸŉШĬŸũƓőŔŰ
ŉĲĲĬŔŰŊШőċĤŔƣċƣƚ

ÉƣċĤũĲШĬŸũƓőŔŰ
ƓŸƓƨũċƣŔŸŰƚШĬĲƚƓŔƣĲ
ŔŰĬŔƖĲĦƣШŔůƓċĦƣƚШŸŉ
ƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬ
ƓŸũũƨƣċŰƣƚШŸŰШőċĤŔƣċƣƚ

ċŰĬШƓƖĲǃ

x
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ
Ш
ċ
Ű
Ĭ

ǰ
Ÿ
Ÿ
Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

ÅĲĬƨĦĲĬШƻŔƚŔĤŔũŔƣǃ
ċũƣĲƖŔŰŊШƓƖĲĬċƣŸƖрƓƖĲǃ

ŔŰƣĲƖċĦƣŔŸŰƚ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ

ƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣƚ

cŔŊőШƚƨƚƓĲŰĬĲĬ
ƚĲĬŔůĲŰƣШũŸċĬƚ

fŰĦƖĲċƚĲĬШƖŔƚťШŸŉ
ůċůůċũШůŸƖƣċũŔƣǃ
ŉƖŸůШƣŸǂŔĦШƓŸũũƨƣċŰƣƚ

ÉƣċĤũĲШĬƨŊŸŰŊ
ƓŸƓƨũċƣŔŸŰƚШĬĲƚƓŔƣĲ

ŔŰĦƖĲċƚĲĬШůŸƖƣċũŔƣǃШƖċƣĲƚ
ċŉƣĲƖШŔůƓċĦƣƚШŸŉШƚƓŸƖċĬŔĦ
ƚĲĬŔůĲŰƣċƣŔŸŰШŸŰ
ƚĲċŊƖċƚƚШĤĲĬƚ

ћ[ċŔƖќШĦŸŰĬŔƣŔŸŰШŸŉ
ƚĲċŊƖċƚƚШĤĲĬƚ

9ŸůůĲƖĦŔċũШǯƚőŔŰŊ
ĬŔƚĦċƖĬƚШƓƖŸƻŔĬĲШŉŸŸĬШŉŸƖ

ƚŸůĲШĬŸũƓőŔŰƚ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΝ 

ΡЮΝΡ ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚа 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΡЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑċĤũĲШΟΝШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШǯƚőĲƖŔĲƚШ
ŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőŔŊőũŔŊőƣŔŰŊШťĲǃШċƚƓĲĦƣƚШŸŉШƣőĲŔƖШĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰЮШШШ~ŸƖĲƣŸŰШ7ċǃШŔƚШőĲċƻŔũǃШǯƚőĲĬШĤǃШċШĦŸůĤŔŰċƣŔŸŰШŸŉШĦŸůůĲƖĦŔċũШċŰĬШ
ƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊЮШ ƣШũĲċƚƣШΞΥШƚƓĲĦŔĲƚШċƖĲШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШŔŰШƣőĲШ7ċǃШċŰĬШŔƣШőċƚШ
ƣőĲШőŔŊőĲƚƣШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣШŔŰШƣőĲШƚƣċƣĲЯШĬĲƚƓŔƣĲШŔƣƚШƖĲũċƣŔƻĲũǃШ
ƚůċũũШƚƓċƣŔċũШċƖĲċЮШ 

~ŸƚƣШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШċƖĲШĦƨƖƖĲŰƣũǃШċƚƚĲƚƚĲĬШċƚШĤĲŔŰŊШőċƖƻĲƚƣĲĬШ
ƚƨƚƣċŔŰċĤũǃЯШċŰĬШůċŰǃШŸŉШƣőĲƚĲШċƖĲШċũƚŸШƣċƖŊĲƣĲĬШċŰĬШǯƚőĲĬШƖĲĦƖĲċƣŔŸŰċũũǃЮШfŰШ
ĦŸůĤŔŰċƣŔŸŰЯШƣőĲƚĲШċƚƚĲƚƚůĲŰƣƚШċŰĬШƣőĲШůċŰċŊĲůĲŰƣШŸŉШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШ
ƚƓĲĦŔĲƚШƚƨŊŊĲƚƣЯШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЯШƣőċƣШůŸƚƣШǯƚőĲĬШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШċƖĲШĦƨƖƖĲŰƣũǃШŔŰШћ[ċŔƖќШĦŸŰĬŔƣŔŸŰЮШÑőĲШċƚƚĲƚƚůĲŰƣƚШċũƚŸШŔŰĬŔĦċƣĲЯШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЯШƣőċƣШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŉŸƖШƣőĲƚĲШǯƚőĲĬШƓŸƓƨũċƣŔŸŰƚШŔƚШƖĲũċƣŔƻĲũǃШћÉƣċĤũĲќЮШ 

cŸƽĲƻĲƖЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲŔƖШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШƣƖĲŰĬШŔƚШ
ĬŔǭŔĦƨũƣШƣŸШċƚƚĲƚƚШĬƨĲШƣŸШƣőĲШƨŰťŰŸƽŰШŔůƓċĦƣƚШŸŉШĲĦŸũŸŊŔĦċũШĦċƚĦċĬŔŰŊШĤĲƣƽĲĲŰШ
ƚƓĲĦŔĲƚШċŰĬШőċĤŔƣċƣƚШƣőċƣШƣőĲǃШƖĲũǃШŸŰЯШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШƻċƖŔċĤŔũŔƣǃШŸŉШŔůƓċĦƣƚШĤĲƣƽĲĲŰШ
ƚƓĲĦŔĲƚШŊƖŸƨƓƚШǯƚőĲĬШыċŰĬШőĲŰĦĲЯШċШƻċƖŔĲƣǃШŸŉШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚьЮШcĲŰĦĲЯШċŰШ
ċƚƚĲƚƚůĲŰƣШŸŉШћÖŰťŰŸƽŰќШŔƚШċƚĦƖŔĤĲĬШƣŸШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲШĦŸŰĬŔƣŔŸŰШ
ċŰĬШƣƖĲŰĬШŸŉШǯƚőĲĬШƚƓĲĦŔĲƚЮШÑőĲШƖŔƚťШƣŸШƣőŔƚШƻċũƨċĤũĲШŊƖŸƨƓШŸŉШƚƓĲĦŔĲƚШƚőŸƨũĬШĤĲШĦũŸƚĲũǃШ
ůŸŰŔƣŸƖĲĬЯШŊŔƻĲŰШƣőĲШŔŰƣĲƖċĦƣŔŸŰШĤĲƣƽĲĲŰШĬĲĦũŔŰŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰĬŔƣŔŸŰƚШыƚƨĦőШċƚШ
ƚĲĬŔůĲŰƣċƣŔŸŰьШċŰĬШƣőĲШƚƨĤƚƣċŰƣŔċũШŔůƓċĦƣƚШŸŉШǯƚőŔŰŊШĲǭŸƖƣЮ 

 

ÑċĤũĲЮΦΤдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮǯƚőĲƖŔĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃд 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ ~ĲĬŔƨů 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ÖŰťŰŸƽŰ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ÉƣċĤũĲ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ÖŰťŰŸƽŰ ~ĲĬŔƨů 

  

~ŸƖĲƣŸŰЮ7ċǃЮƣƖċƽũĲƖƚ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮÉдЮEċǃƖƚ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΞ 

ΡЮΝΡЮΞ §ƻĲƖƻŔĲƽ 
9ŸůůĲƖĦŔċũЮǯƚőŔŰŊ 
~ŸƖĲƣŸŰШ7ċǃШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚШƣŸƣċũũĲĬШΞЯΞΡΠШƣŸŰŰĲƚШŔŰШƣőĲШΞΜΝΟрΝΠШǃĲċƖШċŰĬШ
ƓƖŸĬƨĦĲĬШċĤŸƨƣШΝΞӖШŸŉШÄƨĲĲŰƚũċŰĬѣƚШƣŸƣċũШǯƚőШĦċƣĦőЯШĬĲƚƓŔƣĲШĦŸůƓƖŔƚŔŰŊШŸŰũǃШΟӖШŸŉШ
ƣőĲШÄƨĲĲŰƚũċŰĬШĦŸċƚƣũŔŰĲШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШ ШƽŔĬĲШƖċŰŊĲШŸŉШƚƓĲĦŔĲƚШċƖĲШ
ĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШŔŰĦũƨĬŔŰŊШƣĲũĲŸƚƣШǯƚőЯШƚőċƖťƚШċŰĬШċШƖċŰŊĲШŸŉШ
ŔŰƻĲƖƣĲĤƖċƣĲƚЮШ§ŉШƣőĲШΤΣШƚƓĲĦŔĲƚШŸƖШƚƓĲĦŔĲƚШŊƖŸƨƓƚШǯƚőĲĬШŔŰШÄƨĲĲŰƚũċŰĬШƣőċƣШőċƻĲШ
ƨŰĬĲƖŊŸŰĲШƓĲƖŔŸĬŔĦШǯƚőĲƖǃШċƚƚĲƚƚůĲŰƣƚШыƽƽƽЮǯƚőЮŊŸƻЮċƨоŢƨƖŔƚĬŔĦƣŔŸŰоƕƨĲĲŰƚũċŰĬьШĤǃШ
ƣőĲШÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШÂƖŔůċƖǃШfŰĬƨƚƣƖŔĲƚШыÄ?ÂfьЯШĬŔƚƣƖŔĤƨƣŔŸŰШůċƓƚШŔŰĬŔĦċƣĲШ
ƣőċƣШΞΥШŸŉШƣőĲƚĲШċƖĲШǯƚőĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШы[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ
9ŸƖƓŸƖċƣŔŸŰЯШΞΜΞΟĤьЮШ 

fŰĬŔŊĲŰŸƨƚЮċŰĬЮƖĲĦƖĲċƣŔŸŰċũЮǯƚőŔŰŊ 
~ŸƖĲƣŸŰШ7ċǃШċũƚŸШƚĲƖƻĲƚШċƚШċŰШŔůƓŸƖƣċŰƣШǯƚőŔŰŊШċƖĲċШŉŸƖШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲƚШыƚĲĲШ
9ƨũƣƨƖċũШƻċũƨĲШƚĲĦƣŔŸŰьШċŰĬШƖĲĦƖĲċƣŔŸŰċũШċŰŊũĲƖƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШШĤƖŸċĬШΞΜΝΟШƚƨƖƻĲǃШ
ŸŉШƖĲĦƖĲċƣŔŸŰШċŰŊũĲƖƚШƽőŸШǯƚőШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲƓŸƖƣĲĬШĦċƣĦőŔŰŊШΤΠШĬŔǭĲƖĲŰƣШƚƓĲĦŔĲƚШ
ыÑőƨƖƚƣċŰ ĲƣЮċũЮЯШΞΜΝΦбШìĲĤũĲǃШĲƣЮċũЮЯШΞΜΝΡьЮШfŰШƣőŔƚШƚƨƖƻĲǃЯШƣőĲШůŸƚƣШĦŸůůŸŰũǃШőċƖƻĲƚƣĲĬШ
ǯŰǯƚőШƽĲƖĲШÑƖƨůƓĲƣĲƖШƽőŔƣŔŰŊШыÉŔũũċŊŸЮůċĦƨũċƣċђЯШòĲũũŸƽǯŰШĤƖĲċůШыĦċŰƣőŸƓċŊƖƨƚЮ
ċƨƚƣƖċũŔƚьЯШċŰĬШÉċŰĬШƽőŔƣŔŰŊШыÉдЮĦŔũŔċƣċьШыìĲĤũĲǃШĲƣЮċũЮЯШΞΜΝΡьЮШ 

Ä?ÂfШƖĲĦĲŰƣũǃШƓƨĤũŔƚőĲĬШƣőĲШƖĲƚƨũƣƚШŉƖŸůШċШΞΜΝΦрΞΜШƚƣċƣĲƽŔĬĲШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШ
ƚƨƖƻĲǃШыÑĲŔǂĲŔƖċШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲǃШĲƚƣŔůċƣĲĬШƣőċƣШΦΠΟЯΜΜΜШÄƨĲĲŰƚũċŰĬĲƖƚШƓċƖƣŔĦŔƓċƣĲĬШ
ŔŰШΞЮΥШůŔũũŔŸŰШĬċǃƚШŸŉШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШŔŰШÄƨĲĲŰƚũċŰĬШĬƨƖŔŰŊШƣőĲШΝΞШůŸŰƣőƚШƓƖĲĦĲĬŔŰŊШ
ƣőĲШƚƨƖƻĲǃЮШÑőĲǃШċũƚŸШŰŸƣĲШƣőċƣШůŸƚƣШŸŉШƣőŔƚШĲǭŸƖƣШŸĦĦƨƖƖĲĬШŔŰШÉŸƨƣőрĲċƚƣШÄƨĲĲŰƚũċŰĬШ
ƽċƣĲƖƚЯШċŰĬШƣőċƣШ~ŸƖĲƣŸŰШ7ċǃШőċĬШƣőĲШőŔŊőĲƚƣШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШ
ĲǭŸƖƣШŔŰШƣőĲШƚƣċƣĲЯШĬĲƚƓŔƣĲШŔƣƚШƚůċũũĲƖШƚƓċƣŔċũШċƖĲċШыÑĲŔǂĲŔƖċШĲƣЮċũЮЯШΞΜΞΜьЮШÅĲĦƖĲċƣŔŸŰċũШ
ǯƚőŔŰŊШŔŰШÄƨĲĲŰƚũċŰĬШŔƚШŸƓĲŰШċĦĦĲƚƚЯШůĲċŰŔŰŊШŰŸШũŔĦĲŰƚĲШŔƚШƖĲƕƨŔƖĲĬЮШcŸƽĲƻĲƖЯШƻċƖŔŸƨƚШ
ƚŔǍĲШũŔůŔƣƚЯШŔŰрƓŸƚƚĲƚƚŔŸŰШũŔůŔƣƚЯШċŰĬШŊĲċƖШƖĲƚƣƖŔĦƣŔŸŰƚШċƖĲШŔŰШƓũċĦĲШŉŸƖШĬŔǭĲƖĲŰƣШƚƓĲĦŔĲƚШ
ыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮ 

ΡЮΝΡЮΟ ÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШ 
9ŸůůĲƖĦŔċũũǃЮǯƚőĲĬЮƚƓĲĦŔĲƚ 
ÑőĲШǯƚőĲƖǃШƚƣċƣƨƚШċƚƚĲƚƚůĲŰƣƚШŸŉШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШĤǃШÄ?ÂfШ
ыƽƽƽЮǯƚőЮŊŸƻЮċƨоŢƨƖŔƚĬŔĦƣŔŸŰоƕƨĲĲŰƚũċŰĬьШƓƖŸƻŔĬĲШƚŸůĲШĲƻŔĬĲŰĦĲШŸŉШƣőĲШƚƣċƣƨƚШŸŉШƣőĲƚĲШ
ƓŸƓƨũċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƽőĲƣőĲƖШƣőĲǃШċƖĲШĤĲŔŰŊШƚƨƚƣċŔŰċĤũǃШǯƚőĲĬШŸƖШŰŸƣШы[ŔƚőĲƖŔĲƚШ
ÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰЯШΞΜΞΟĤьЮШfŰШĤƖŸċĬШƣĲƖůƚЯШƣőĲƚĲШċƚƚĲƚƚůĲŰƣƚШ
ŔŰĬŔĦċƣĲШƽőĲƣőĲƖШǯƚőĲĬШƓŸƓƨũċƣŔŸŰƚШƖĲůċŔŰШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШċŰĬШċƖĲШŰŸƣШĬĲĦũŔŰŔŰŊШ
ƣŸƽċƖĬƚШĲǂƣŔŰĦƣŔŸŰЯШƖċƣőĲƖШƣőċŰШƽőĲƣőĲƖШƣőĲǃШċƖĲШůċŔŰƣċŔŰŔŰŊШŰċƣƨƖċũШƓŸƓƨũċƣŔŸŰШũĲƻĲũƚЮШ
ũƣőŸƨŊőШŔƣШŔƚШĬŔǭŔĦƨũƣШƣŸШĬŔƚƣŔŰŊƨŔƚőШƣőĲШŔůƓċĦƣƚШŸŉШǯƚőŔŰŊШŸŰШƓŸƓƨũċƣŔŸŰШĦőċŰŊĲƚШŉƖŸůШ
ŸƣőĲƖШŉċĦƣŸƖƚЯШƣőĲШǯƚőĲƖǃШƚƣċƣƨƚШŸŉШƚƓĲĦŔĲƚШŔƚШƨƚĲĬШőĲƖĲШċƚШċŰШŔŰĬŔĦċƣŸƖШŸŉШƓŸƓƨũċƣŔŸŰШ
ƚƣċƣƨƚЮШ 

  

http://www.fish.gov.au/jurisdiction/queensland
http://www.fish.gov.au/jurisdiction/queensland


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΟ 

§ŉШƣőĲШΞΥШƚƓĲĦŔĲƚШŸƖШƚƓĲĦŔĲƚШŊƖŸƨƓƚШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШŰŸŰĲШőċƻĲШ
ƓŸƓƨũċƣŔŸŰƚШƣőċƣШċƖĲШƖĲƚƣƖŔĦƣĲĬШƣŸШ~ŸƖĲƣŸŰШ7ċǃЮШÂŸƓƨũċƣŔŸŰШƚƣċƣƨƚШċƚƚĲƚƚůĲŰƣƚШŉŸƖШċũũШ
ƚƓĲĦŔĲƚШыŸƖШŊƖŸƨƓƚьШċƖĲШĬŸŰĲШċƣШƣőĲШƽőŸũĲрŸŉрƓŸƓƨũċƣŔŸŰШũĲƻĲũЯШůċťŔŰŊШċƚƚĲƚƚůĲŰƣƚШŉŸƖШ
ћ~ŸƖĲƣŸŰШ7ċǃШŸŰũǃќШĦŸůƓũĲǂШċŰĬШĦŸŰŉŸƨŰĬĲĬШĤǃШŔƚƚƨĲƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ7ċǃЮШ
9ŸŰƚĲƕƨĲŰƣũǃЯШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸŉШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШ
ŔŰШ~ŸƖĲƣŸŰШ7ċǃШƽċƚШƖĲƚƣƖŔĦƣĲĬШƣŸШƣƽĲũƻĲШƚƓĲĦŔĲƚШƣőċƣШőċƻĲШċШƚƨĤƚƣċŰƣŔċũШƓƖŸƓŸƖƣŔŸŰШ
ыƨƚƨċũũǃШőċũŉШŸƖШůŸƖĲьШŸŉШƣőĲŔƖШÄƨĲĲŰƚũċŰĬШǯƚőŔŰŊШĲǭŸƖƣШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ыÑċĤũĲШΟΞьЮШÑőĲШƖĲůċŔŰĬĲƖШыΝΣьШőċƻĲШƣőĲШůċŢŸƖŔƣǃШŸŉШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƣőĲŔƖШǯƚőŔŰŊШĲǭŸƖƣШ
ŔŰШŸƣőĲƖШċƖĲċƚШŸŉШÄƨĲĲŰƚũċŰĬЮШ 

§ŉШƣőĲШΝΞШƚƓĲĦŔĲƚШƽŔƣőШƚƨĤƚƣċŰƣŔċũШƓƖŸƓŸƖƣŔŸŰƚШŸŉШƣőĲШǯƚőŔŰŊШĲǭŸƖƣШŸĦĦƨƖƖŔŰŊШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЯШƣĲŰШőċƻĲШĤĲĲŰШċƚƚĲƚƚĲĬШċƚШћÉƨƚƣċŔŰċĤũĲќЯШŸŰĲШċƚШћ?ĲƓũĲƣĲĬќШċŰĬШŸŰĲШċƚШћÖŰĬĲǯŰĲĬќШ
ыÑċĤũĲШΟΞьЮШÑőĲƚĲШċƚƚĲƚƚůĲŰƣƚЯШċũŸŰŊШƽŔƣőШƣőĲШŸŰŊŸŔŰŊШůċŰċŊĲůĲŰƣШŸŉШĦŸůůĲƖĦŔċũũǃШ
ŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚЯШŔŰĬŔĦċƣĲШƣőċƣШůŸƚƣШǯƚőĲĬШƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĦƨƖƖĲŰƣũǃШŔŰШ
ċШƖĲũċƣŔƻĲũǃШƚƣċĤũĲШĦŸŰĬŔƣŔŸŰЮ 

ÑċĤũĲЮΦΥдЮ9ŸůůĲƖĦŔċũũǃЮǯƚőĲĬЮƚƓĲĦŔĲƚЮƽŔƣőЮƚƨĤƚƣċŰƣŔċũЮƓƖŸƓŸƖƣŔŸŰƚЮŸŉЮƣőĲŔƖЮƣŸƣċũЮÄƨĲĲŰƚũċŰĬЮǯƚőŔŰŊЮĲǭŸƖƣЮŸĦĦƨƖƖŔŰŊЮ
ŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮċũŸŰŊЮƽŔƣőЮƣőĲŔƖЮǯƚőĲƖǃЮċƚƚĲƚƚůĲŰƣЮƚƣċƣƨƚЮёƽƽƽдǯƚőдŊŸƻдċƨфŢƨƖŔƚĬŔĦƣŔŸŰфƕƨĲĲŰƚũċŰĬђд 

ÉƓĲĦŔĲƚ [ŔƚőĲƖǃШƚƣċƣƨƚ ÉƓĲĦŔĲƚ [ŔƚőĲƖǃШƚƣċƣƨƚ 
EċƚƣĲƖŰШƚĦőŸŸũШƓƖċƽŰ ÉƨƚƣċŔŰċĤũĲ ÉĲċШůƨũũĲƣ ÉƨƚƣċŔŰċĤũĲ 
?ƨƚťǃШǰċƣőĲċĬ ÉƨƚƣċŔŰċĤũĲ ÉŰċƓƓĲƖ ?ĲƓũĲƣĲĬ 
xƨĬĲƖŔĦť ÉƨƚƣċŔŰċĤũĲ ÑċŔũŸƖ ÉƨƚƣċŔŰċĤũĲ 
~ƨũũŸƽċǃ ÖŰĬĲǯŰĲĬ òĲũũŸƽǯŰШĤƖĲċů ÉƨƚƣċŔŰċĤũĲ 
ÉċŰĬШƽőŔƣŔŰŊ ÉƨƚƣċŔŰċĤũĲ òĲũũŸƽƣċŔũШƚĦċĬ ÉƨƚƣċŔŰċĤũĲ 
ÉĦőŸŸũШůċĦťĲƖĲũ ÉƨƚƣċŔŰċĤũĲ 9ŸůůŸŰШĤũċĦťƣŔƓШƚőċƖť ÉƨƚƣċŔŰċĤũĲ 

 

ÑőƨƖƚƣŸŰШĲƣЮċũЮШыΞΜΝΦьШŰŸƣĲĬШƣőċƣШÉĲċШůƨũũĲƣШы~ƨŊŔũЮĦĲƓőċũƨƚьШċŰĬШƽőŔƣŔŰŊШыÉŔũũċŊŸЮ
ƚƓĲĦŔĲƚьШũċŰĬŔŰŊƚШőċƻĲШƚőŸƽŰШċŰШŸƻĲƖċũũШĬĲĦũŔŰĲШŔŰШƣőĲШũŸŊĤŸŸťШƣŔůĲШƚĲƖŔĲƚШƚŔŰĦĲШΝΦΥΥЯШ
ƽőŔũĲШòĲũũŸƽǯŰШĤƖĲċůШũċŰĬŔŰŊƚШƖĲůċŔŰĲĬШůŸƖĲШƚƣċĤũĲШŸƻĲƖШƣőĲШƚċůĲШƓĲƖŔŸĬЮШ~ƖШsŸőŰШ
ÂċŊĲЯШċШƽĲũũрťŰŸƽŰШĦŸůůĲƖĦŔċũШƣƨŰŰĲũрŰĲƣШǯƚőĲƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыƚĲĲШƚĲĦƣŔŸŰШŸŰШsŸőŰШ
ÂċŊĲШƚƣŸƖǃьЯШŰŸƣĲĬШÉĲċШůƨũũĲƣШőċƻĲШĤĲĲŰШůŸƖĲШőĲċƻŔũǃШǯƚőĲĬШŔŰШƖĲĦĲŰƣШƣŔůĲƚШĬƨĲШƣŸШƣőĲШ
ċĤŔũŔƣǃШŸŉШǯƚőĲƖƚШƣŸШƚƓŸƣШċШũċƖŊĲƖШƓƖŸƓŸƖƣŔŸŰШŸŉШůƨũũĲƣШƚĦőŸŸũƚШƨƚŔŰŊШĬƖŸŰĲƚШыsЮШÂċŊĲЯШƓĲƖƚЮШ
ĦŸůůЮьЮШ~ƖШÂċŊĲШыƓĲƖƚЮШĦŸůůЮьШċũƚŸШŰŸƣĲĬШƣőċƣШÉĲċШůƨũũĲƣШĦċƣĦőĲƚШőċƻĲШƚőŸƽŰШ
ƚƨĤƚƣċŰƣŔċũШĬĲĦũŔŰĲƚШŉƖŸůШƓƖĲƻŔŸƨƚШǃĲċƖƚЮШcĲШċũƚŸШƚƨŊŊĲƚƣƚШƣőċƣШƣőĲШxƨĬĲƖŔĦťШы]ŔƖĲũũċЮ
ƣƖŔĦƨƚƓŔĬċƣĲђЮƓŸƓƨũċƣŔŸŰШċƓƓĲċƖƚШƣŸШĤĲШůŸƻŔŰŊШŸƨƣШŸŉШƣőĲШ7ċǃШƣŸШůŸƖĲШƚŸƨƣőĲƖŰШ
ũċƣŔƣƨĬĲƚЯШċƚШƓƖĲĬŔĦƣĲĬШŉƖŸůШƖŔƚŔŰŊШƣĲůƓĲƖċƣƨƖĲƚШыxċƚƣ ĲƣЮċũЮЯШΞΜΝΝьЮШ 

ÅĲĦƖĲċƣŔŸŰċũũǃЮǯƚőĲĬЮƚƓĲĦŔĲƚ 
ÑőĲШΞΜΝΦтΞΜШƚƣċƣĲƽŔĬĲШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШƚƨƖƻĲǃШƓƖŸƻŔĬĲƚШŊĲŰĲƖċũШĦċƣĦőШƣƖĲŰĬƚШŉŸƖШ
ÄƨĲĲŰƚũċŰĬЯШĤƨƣШŔƣШĬŸĲƚШŰŸƣШŸǭĲƖШƚƓĲĦŔǯĦЯШĬĲƣċŔũĲĬШĦċƣĦőШƣƖĲŰĬƚШŉŸƖШŔŰĬŔƻŔĬƨċũШƚƓĲĦŔĲƚШ
ƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШŉŸƖШƣőċƣШƓĲƖŔŸĬШыÑĲŔǂĲŔƖċШĲƣЮċũЮЯШΞΜΞΜьЮШÑőĲƖĲŉŸƖĲЯШŔƣШŔƚШŰŸƣШƓŸƚƚŔĤũĲШƣŸШ
ċƚƚĲƚƚШƣőĲШƓŸƓƨũċƣŔŸŰШƚƣċƣƨƚШŸƖШƣƖĲŰĬƚШŉŸƖШǯƚőШŔůƓċĦƣĲĬШƚŸũĲũǃШĤǃШƣőŔƚШƚĲĦƣŸƖШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЮШ 

ÑőĲШůŸƚƣШĦŸůůŸŰũǃШƣċƖŊĲƣĲĬШċŰĬШĦċƨŊőƣШƚƓĲĦŔĲƚШĤǃШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ċƖĲШċũƚŸШƣċƖŊĲƣĲĬШĦŸůůĲƖĦŔċũũǃШċŰĬШŉƖŸůШƣőĲШƚċůĲШƓŸƓƨũċƣŔŸŰƚШыĲЮŊЮШìőŔƣŔŰŊШƚƓƓЯШ

http://www.fish.gov.au/jurisdiction/queensland


ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΠ 

òĲũũŸƽǯŰШĤƖĲċůЯШ?ƨƚťǃШǰċƣőĲċĬЯШxƨĬĲƖŔĦťЯШ~ƨũũŸƽċǃШяƖŊǃƖŸƚŸůƨƚЮŢċƓŸŰŔĦƨƚѐЯШÉĦőŸŸũШ
ůċĦťĲƖĲũШяÉĦŸůĤĲƖŸůŸƖƨƚЮƕƨĲĲŰƚũċŰĬŔĦƨƚѐЯШÉŰċƓƓĲƖШċŰĬШÑċŔũŸƖШяÂŸůċƣŸůƨƚЮ
ƚċũƣċƣƖŔǂѐьЮШÑőƨƖƚƣċŰ Ĳƣ ċũдШыΞΜΝΦьШċŰĬШÑĲŔǂĲŔƖċШĲƣЮċũЮШыΞΜΞΜьШċũƚŸШŰŸƣĲШƣőċƣШƖĲĦƖĲċƣŔŸŰċũШ
ǯƚőŔŰŊШƓƖĲƚƚƨƖĲШŔŰШÄƨĲĲŰƚũċŰĬШĦŸŰƣŔŰƨĲƚШƣŸШŔŰĦƖĲċƚĲЮШ 

fŰĬŔŊĲŰŸƨƚШĦƨũƣƨƖċũШǯƚőŔŰŊШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШċƣШƻĲƖǃШũŸƽШũĲƻĲũƚШŸŉШĲǭŸƖƣШċŰĬЯШƣőĲƖĲŉŸƖĲЯШ
őċƚШċШũŸƽШŔůƓċĦƣШŸŰШƣőĲШƚƓĲĦŔĲƚШőċƖƻĲƚƣĲĬШыƚĲĲШ9ƨũƣƨƖċũШéċũƨĲШƚĲĦƣŔŸŰьЮ 

ũƣőŸƨŊőШƣőĲШÄ?ÂfШċƚƚĲƚƚůĲŰƣƚШŔŰĬŔĦċƣĲШƣőċƣШůŸƚƣШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШċƖĲШŰŸƣШ
ŸŰШċШĬĲĦũŔŰŔŰŊШƣƖĲŰĬЯШƣőĲǃШĬŸШŰŸƣШŊĲŰĲƖċũũǃШŔůƓũǃШƣőċƣШƣőĲƚĲШƚƓĲĦŔĲƚШċƖĲШŰĲċƖШőĲċũƣőǃШ
ƓŸƓƨũċƣŔŸŰШũĲƻĲũƚЮШ[ƨƖƣőĲƖůŸƖĲЯШċƚШůċŰǃШƚƓĲĦŔĲƚШċƖĲШċũƚŸШƚƨĤŢĲĦƣШƣŸШƚƨĤƚƣċŰƣŔċũЯШĤƨƣШ
ƨŰƕƨċŰƣŔǯĲĬЯШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣЯШƣőĲШƚƣċƣƨƚШŸŉШƓŸƓƨũċƣŔŸŰƚШŸŉШǯƚőĲĬШƚƓĲĦŔĲƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШċШƓƖĲĦċƨƣŔŸŰċƖǃШůċŰŰĲƖЮ 

fůƓċĦƣЮŸŉЮƣőĲЮůċƖŔŰĲЮƓċƖťЮƖĲǍŸŰŔŰŊЮЮ 
ìőŔũĲШƣőĲƖĲШŔƚШĲƻŔĬĲŰĦĲШŸŉШŔŰĦƖĲċƚĲĬШŰƨůĤĲƖƚШċŰĬШĤŔŸůċƚƚШŉŸƖШƚŸůĲШƚƓĲĦŔĲƚШƣċƖŊĲƣĲĬШ
ĤǃШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖƚШŔŰШŰĲƽШƓƖŸƣĲĦƣĲĬШǍŸŰĲƚШыŉƖŸůШΞΜΝΜьШыcċǃƽŸŸĬШĲƣЮċũдеШΞΜΝΦьЯШƣőĲШ
ŸƻĲƖċũũШŔůƓċĦƣШŸŉШƣőĲШůċƖŔŰĲШƓċƖťШƖĲǍŸŰŔŰŊШŸŰШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШŔƚШƨŰĦĲƖƣċŔŰШĬƨĲШƣŸШ
ŸƣőĲƖШĲǂƣĲƖŰċũШŉċĦƣŸƖƚШыÂċƚĦŸĲШĲƣЮċũЮЯШΞΜΞΡьЮШ[ŸƖШĲǂċůƓũĲЯШĦċƣĦőШƖċƣĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ƽĲƖĲШőŔŊőĲƖШŔůůĲĬŔċƣĲũǃШċŉƣĲƖШƖĲǍŸŰŔŰŊШŔŰШΞΜΝΜЯШĤƨƣШĬĲĦũŔŰĲĬШĤǃШΞΜΝΦШƣŸШũĲƻĲũƚШ
ĦŸůƓċƖċĤũĲШƽŔƣőШŸƣőĲƖШƖĲŊŔŸŰƚШыÂċƚĦŸĲШĲƣЮċũЮЯШΞΜΞΡьЮШШƚƣƨĬǃШŸŉШŰŸрƣċťĲШůċƖŔŰĲШƖĲƚĲƖƻĲƚШ
ƣőċƣШƓƖŸőŔĤŔƣШǯƚőŔŰŊШőċƚШƚőŸƽŰШƣőċƣШƣőŔƚШŉŸƖůШŸŉШƚƓċƣŔċũШƓƖŸƣĲĦƣŔŸŰШƓƖŸůŸƣĲƚШǯƚőШ
ċĤƨŰĬċŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃШŔŰШƚŸůĲШĲĦŸƚǃƚƣĲůƚШыĲЮŊЮШĦŸƖċũШƖĲĲŉƚЯШƚĲċŊƖċƚƚШůĲċĬŸƽƚьШыƚĲĲШ
EĦŸũŸŊŔĦċũШƻċũƨĲШƚĲĦƣŔŸŰШĤĲũŸƽьЯШĤƨƣШŰŸƣШŔŰШŸƣőĲƖƚШыĲЮŊЮШĲƚƣƨċƖŔĲƚЯШŸĦĲċŰШĤĲċĦőĲƚьШ
ы§ũĬƚ ĲƣЮċũЮЯШΞΜΝΦьЮШ 

ΡЮΝΡЮΠ éċũƨĲ 
EĦŸũŸŊŔĦċũЮƻċũƨĲ 
ÉƓĲĦŔĲƚШƣőċƣШċƖĲШĦŸůůĲƖĦŔċũũǃШċŰĬШƖĲĦƖĲċƣŔŸŰċũũǃШǯƚőĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦŸŰƣƖŔĤƨƣĲШ
ƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШĲĦŸƚǃƚƣĲůШƣőƖŸƨŊőШƻċƖŔŸƨƚШĲĦŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰƚЮШ[ŸƖШĲǂċůƓũĲЯШ
őĲƖĤŔƻŸƖĲƚЯШƚƨĦőШċƚШƣőĲШ?ƨƚťǃШƖċĤĤŔƣǯƚőШыÉŔŊċŰƨƚЮŉƨƚĦĲƚĦĲŰƚьЯШŊƖċǍĲШŸŰШċũŊċĲШŸŰШĦŸƖċũШ
ƖĲĲŉƚШċŰĬШŔŰШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШőċƻĲШƚŔŊŰŔǯĦċŰƣШƓŸƚŔƣŔƻĲШĲǭĲĦƣƚШŸŰШƣőĲШƚƣƖƨĦƣƨƖĲШŸŉШ
ĦŸƖċũШƖĲĲŉƚШċŰĬШƣőĲШƓőǃƚŔŸũŸŊǃШŸŉШƚĲċŊƖċƚƚШƚƓĲĦŔĲƚШы]ŔũĤǃШĲƣЮċũдЯШΞΜΝΦĦьЮШÑőŔƚШŉƨŰĦƣŔŸŰШ
őĲũƓƚШƣŸШƖĲĬƨĦĲШƣƨƖŉШċũŊċĲШĦŸƻĲƖШċŰĬШĦċŰШŔŰĦƖĲċƚĲШĦŸƖċũШƖĲĦƖƨŔƣƚШŸŰШƖĲĲŉƚЯШƓċƖƣŔĦƨũċƖũǃШ
ƣőŸƚĲШŰĲċƖШůċŰŊƖŸƻĲƚШы§ũĬƚ Ĳƣ ċũЮЯШΞΜΝΦьЮШÑőŔƚШőĲƖĤŔƻŸƖǃШċũƚŸШŔůƓƖŸƻĲƚШƣőĲШĦċƓċĦŔƣǃШŸŉШ
ƣőĲƚĲШĲĦŸƚǃƚƣĲůƚШƣŸШƖĲĦŸƻĲƖШŉƖŸůШĬŔƚƣƨƖĤċŰĦĲƚЯШƚƨĦőШċƚШǰŸŸĬШŔůƓċĦƣƚШы]ŔũĤǃШĲƣЮċũдЯШ
ΞΜΝΦĦьЮ 

[ŔƚőШĦċŰШċũƚŸШƓũċǃШŔůƓŸƖƣċŰƣШƓƖĲĬċƣŸƖǃШƖŸũĲƚШƣőċƣШċƖĲШĦƖƨĦŔċũШŉŸƖШůċŔŰƣċŔŰŔŰŊШƣőĲШ
ƚƣƖƨĦƣƨƖĲШŸŉШŉŸŸĬШƽĲĤƚШƽŔƣőŔŰШĲĦŸƚǃƚƣĲůƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÅĲĦƖĲċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШ
ƚƓĲĦŔĲƚЯШũŔťĲШòĲũũŸƽǯŰШĤƖĲċůЯШċũƚŸШƚĲƖƻĲШċƚШƓƖŸůŔŰĲŰƣШƚĦċƻĲŰŊĲƖƚЮШÑőĲǃШċƖĲШŸůŰŔƻŸƖŸƨƚШ
ƓƖĲĬċƣŸƖƚШċŰĬШƚĦċƻĲŰŊĲƖƚЯШƓũċǃŔŰŊШċШĦƖƨĦŔċũШƖŸũĲШŔŰШƖĲĦǃĦũŔŰŊШŰƨƣƖŔĲŰƣƚШƽŔƣőŔŰШĦŸċƚƣċũШ
ŉŸŸĬШƽĲĤƚШы§ũĬƚШĲƣЮċũдЯШΞΜΝΦьЮШÑőĲШƚĲŰƚŔƣŔƻŔƣǃШŸŉШƣőŔƚШƚĦċƻĲŰŊŔŰŊШŉƨŰĦƣŔŸŰШŔŰШĲƚƣƨċƖŔŰĲШǯƚőШ
ƣŸШĲŰƻŔƖŸŰůĲŰƣċũШĦőċŰŊĲƚШыĲЮŊЮШƽċƣĲƖШƕƨċũŔƣǃЯШǯƚőŔŰŊШƓƖĲƚƚƨƖĲЯШƨƖĤċŰŔƚċƣŔŸŰьШĦċŰШůċťĲШŔƣШ
ċШƨƚĲŉƨũШŔŰĬŔĦċƣŸƖШŸŉШĲĦŸƚǃƚƣĲůШőĲċũƣőШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮ 



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΡ 

~ċŰǃШĦŸůůĲƖĦŔċũũǃШċŰĬШƖĲĦƖĲċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШǯƚőШċŰĬШƓƖċƽŰШƚƓĲĦŔĲƚШƨƚĲШĬŔǭĲƖĲŰƣШ
őċĤŔƣċƣƚШƣőƖŸƨŊőŸƨƣШƣőĲŔƖШũŔŉĲШĦǃĦũĲƚШŉŸƖШƓƨƖƓŸƚĲƚШƚƨĦőШċƚШŉĲĲĬŔŰŊЯШƚĲĲťŔŰŊШƖĲŉƨŊĲШŉƖŸůШ
ƓƖĲĬċƣŸƖƚЯШċŰĬШƚĲƖƻŔŰŊШċƚШƚƓċƽŰŔŰŊШŸƖШŰƨƖƚĲƖǃШƚŔƣĲƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲШůŸƻĲůĲŰƣƚШ
ŸŉШƚƓĲĦŔĲƚШċůŸŰŊШőċĤŔƣċƣƚШƚƨĦőШċƚШůċŰŊƖŸƻĲƚЯШƚĲċŊƖċƚƚĲƚЯШċŰĬШĦŸƖċũШƖĲĲŉƚШŉƨŰĦƣŔŸŰċũũǃШ
ĦŸŰŰĲĦƣШƣőĲƚĲШĬŔƻĲƖƚĲШőċĤŔƣċƣƚЯШƣőĲƖĲĤǃШũŔŰťŔŰŊШǯƚőШċƚƚĲůĤũċŊĲƚШċŰĬШŉŸŸĬШƽĲĤƚШċĦƖŸƚƚШ
ƣőĲШƚĲċƚĦċƓĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШÉőċũũŸƽШƖĲĲŉƚШƽŔƣőŔŰШƣőĲШ7ċǃШċũƚŸШċĦƣШċƚШ
ŔůƓŸƖƣċŰƣШћƚƣĲƓƓŔŰŊШƚƣŸŰĲƚќШŉŸƖШƚŸůĲШƚƓĲĦŔĲƚШĬƨƖŔŰŊШƣőĲŔƖШůŔŊƖċƣŔŸŰƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÑőĲШƓƖĲƚĲŰĦĲШċŰĬШĬŔƻĲƖƚŔƣǃШŸŉШƣőĲƚĲШǯƚőШċƚƚĲůĤũċŊĲƚШċƖĲШŉƨŰĬċůĲŰƣċũШƣŸШƣőĲШŸƻĲƖċũũШ
ĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШőĲċũƣőШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШůċƖŔŰĲШĲĦŸƚǃƚƣĲůƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЮШ
fŰĦƖĲċƚĲƚШŔŰШƣőĲШċĤƨŰĬċŰĦĲШċŰĬоŸƖШĤŔŸůċƚƚШŸŉШƣċƖŊĲƣĲĬШƚƓĲĦŔĲƚШƽŔƣőŔŰШůċƖŔŰĲШƖĲƚĲƖƻĲƚШ
ыƚƨĦőШċƚШÉŰċƓƓĲƖЯШÉƓċŰŊũĲĬШĲůƓĲƖŸƖШяxĲƣőƖŔŰƨƚЮŰĲĤƨũŸƚƨƚѐЯШÅĲĬƣőƖŸċƣШĲůƓĲƖŸƖШяxдЮ
ůŔŰŔċƣƨƚѐЯШ7ũċĦťƚƓŸƣШƣƨƚťǯƚőШя9őŸĲƖŸĬŸŰЮƚĦőŸĲŰũĲŔŰŔŔѐЯШ~ċŸƖŔШƖŸĦťШĦŸĬШяEƓŔŰĲƓőĲũƨƚЮ
ƨŰĬƨũċƣŸƚƣƖŔċƣƨƚѐЯШċŰĬШ]ŸũĬƚƓŸƣШƽƖċƚƚĲШя7ŸĬŔċŰƨƚЮƓĲƖĬŔƣŔŸŰѐьШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲƚĲШ
ƖĲũċƣŔƻĲũǃШŰĲƽШƓƖŸƣĲĦƣŔŸŰƚШċƖĲШőċƻŔŰŊШċШĤĲŰĲǯĦŔċũШĲǭĲĦƣШŸŰШťĲǃШƚƓĲĦŔĲƚШыcċǃƽŸŸĬ Ĳƣ ċũдеШ
ΞΜΝΦьбШċŰĬШőĲŰĦĲЯШŸŰШƣőĲШŸƻĲƖċũũШőĲċũƣőШŸŉШƣőĲШ7ċǃќƚШĲĦŸƚǃƚƣĲůƚЮШ 

9ƨũƣƨƖċũЮƻċũƨĲЮ 
[ŔƚőŔŰŊЯШŔŰĦũƨĬŔŰŊШŉŸƖШǯŰǯƚőШċŰĬШƚőĲũũǯƚőЯШċƖĲШŔŰƣĲŊƖċũШƣŸШĦŸŰƣĲůƓŸƖċƖǃШfŰĬŔŊĲŰŸƨƚШ
ƚŸĦŔĲƣǃШċŰĬШƓƖċĦƣŔĦĲƚШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШfŰĬŔŊĲŰŸƨƚШŊƖŸƨƓƚЯШƚƨĦőШċƚШƣőĲШ
ÄƨċŰĬċůŸŸťċШƓĲŸƓũĲЯШůċŔŰƣċŔŰШƚƣƖŸŰŊШĦƨũƣƨƖċũШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƣőŔƚШƖĲŊŔŸŰШċŰĬШŔƣƚШ
ƖĲƚŸƨƖĦĲƚШыÑőƨƖƚƣċŰ ĲƣЮċũдеШΞΜΝΦьЮШ9ĲƖƣċŔŰШƚƓĲĦŔĲƚШőŸũĬШƚƓĲĦŔċũШĦƨũƣƨƖċũШċŰĬШĲĦŸŰŸůŔĦШ
ƚŔŊŰŔǯĦċŰĦĲЮШ[ŸƖШĲǂċůƓũĲЯШůƨũũĲƣШŔƚШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШŉŸƖШƣőĲШ ĤŸƖŔŊŔŰċũШƓĲŸƓũĲШŸŉШ
ÄƨċŰĬċůŸŸťċШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШ§ǃƚƣĲƖƚШƽĲƖĲШċũƚŸШőŔƚƣŸƖŔĦċũũǃШőċƖƻĲƚƣĲĬШċŰĬШċƖĲШ
ĦƨƖƖĲŰƣũǃШŉċƖůĲĬШĤǃШ ĤŸƖŔŊŔŰċũШƓĲŸƓũĲШŔŰШƣőĲШƖĲŊŔŸŰШыìĲƚƣШĲƣЮċũдеШΞΜΝΦбШsЮШxċĬĤƖŸťĲр
ÂċƖťŔŰЯШƓĲƖƚЮШĦŸůůЮьЮШĤŸƖŔŊŔŰċũШƓũċĦĲШŰċůĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŸŉƣĲŰШĦċƖƖǃШƚǃůĤŸũŔĦШ
ůĲċŰŔŰŊШũŔŰťĲĬШƣŸШĦŸůůƨŰŔƣǃШŔĬĲŰƣŔƣǃШċŰĬШƚƓĲĦŔǯĦШƚƓĲĦŔĲƚЮШ[ŸƖШŔŰƚƣċŰĦĲЯШ7ƖŔĤŔĲШfƚũċŰĬШ
ŔƚШĦċũũĲĬШѣòƨƖŔŰЯѣШůĲċŰŔŰŊШѣƓũċĦĲШŸŉШůƨĬШĦƖċĤƚќШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШ 

ÑőĲƚĲШƻċũƨĲƚШċƖĲШƖĲǰĲĦƣĲĬШŔŰШƣőĲШ ċƣŔƻĲШÑŔƣũĲШƖŔŊőƣƚШƖĲĦŸŊŰŔƚĲĬШŉŸƖШƣőĲШÄƨċŰĬċůŸŸťċШ
ÂĲŸƓũĲЯШƽőŔĦőШŔŰĦũƨĬĲШƣőĲШƖŔŊőƣШƣŸШƣċťĲЯШƨƚĲЯШƚőċƖĲЯШċŰĬШĲǂĦőċŰŊĲШƣƖċĬŔƣŔŸŰċũШŰċƣƨƖċũШ
ƖĲƚŸƨƖĦĲƚШыŔŰĦũƨĬŔŰŊШƣőŸƚĲШǯƚőĲĬьШŉŸƖШċŰǃШŰŸŰрĦŸůůĲƖĦŔċũШƓƨƖƓŸƚĲШƽŔƣőŔŰШƣőĲŔƖШ
ƣƖċĬŔƣŔŸŰċũũǃШċĦĦĲƚƚĲĬШƽċƣĲƖƚШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШ 

EĦŸŰŸůŔĦЮƻċũƨĲ 
~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШŸŰĲШŸŉШ ƨƚƣƖċũŔċѣƚШůŸƚƣШŔŰƣĲŰƚŔƻĲũǃШƨƚĲĬШĦŸċƚƣċũШƚǃƚƣĲůƚШŉŸƖШ
ǯƚőĲƖŔĲƚШыÑőƨƖƚƣċŰШĲƣЮċũдеШΞΜΝΦьЮШÅĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШċƖĲШƣőĲШũċƖŊĲƚƣШċŰĬШůŸƚƣШ
ƚŔŊŰŔǯĦċŰƣШĲĦŸŰŸůŔĦШǯƚőĲƖǃШċĦƣŔƻŔƣǃЯШƽŔƣőШĬŔƖĲĦƣШĲǂƓĲŰĬŔƣƨƖĲШĤǃШƣőĲШƚĲĦƣŸƖШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШĲƚƣŔůċƣĲĬШƣŸШĤĲШĤĲƣƽĲĲŰШҘΝΡΣШůŔũũŔŸŰШċŰĬШҘΝΦΠШůŔũũŔŸŰШƓĲƖШċŰŰƨůШыÑőƨƖƚƣċŰШĲƣЮċũдеШ
ΞΜΝΦьЮШ 

ÑőĲШůŸƚƣШƻċũƨċĤũĲШĦŸůůĲƖĦŔċũũǃШǯƚőĲĬШƚĲĦƣŸƖШŔƚШƣőĲШƓƖċƽŰШƣƖċƽũШǯƚőĲƖǃЯШƽŔƣőШċШŊƖŸƚƚШ
ƻċũƨĲШŸŉШƓƖŸĬƨĦƣŔŸŰШŸŉШҘΠЮΣШůŔũũŔŸŰШƓĲƖШċŰŰƨůШŔŰШΞΜΝΜШы9ŸƨƖƣŰĲǃШĲƣЮċũдеШΞΜΝΞьЮ 

ÑőĲШŉċƖůĲĬШŸǃƚƣĲƖШŔŰĬƨƚƣƖǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċĬШċŰШċŰŰƨċũШƻċũƨĲШŸŉШċƓƓƖŸǂŔůċƣĲũǃШ
ҘΡΜΜЯΜΜΜШŔŰШƖĲĦĲŰƣШǃĲċƖƚЯШĬĲƚƓŔƣĲШǰƨĦƣƨċƣŔŰŊШƓƖŸĬƨĦƣŔŸŰШыìĲƚƣШĲƣЮċũдеШΞΜΝΦьЮШxċŰĬрĤċƚĲĬШ
ƓƖċƽŰШŉċƖůƚЯШƓƖŔůċƖŔũǃШŉŸƖШ7ũċĦťШƣŔŊĲƖШƓƖċƽŰƚШыÂĲŰċĲƨƚЮůŸŰŸĬŸŰьЯШĦŸŰƣƖŔĤƨƣĲĬШŸƻĲƖШҘΞΜШ
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ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΣ 

ůŔũũŔŸŰШƓĲƖШċŰŰƨůШŔŰШΞΜΝΠЯШůċťŔŰŊШƨƓШƣőĲШĤƨũťШŸŉШ~ŸƖĲƣŸŰШ7ċǃѣƚШċƕƨċĦƨũƣƨƖĲШ
ƓƖŸĬƨĦƣŔŸŰЮ 

ΡЮΝΡЮΡ cŔƚƣŸƖǃ 
9ŸůůĲƖĦŔċũШǯƚőŔŰŊШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĤĲŊċŰШŔŰШƣőĲШΝΥΠΜƚШŔŰШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖЮШEċƖũǃШ
ĲǭŸƖƣƚШƣċƖŊĲƣĲĬШ]ƖĲċƚǃĤċĦťЯШÉĦőŸŸũЯШċŰĬШ7ċŰċŰċШƓƖċƽŰƚШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШÑőĲШ
ŔŰĬƨƚƣƖǃШĬŔƻĲƖƚŔǯĲĬШŔŰШƣőĲШĲċƖũǃШΝΦΜΜƚШċŰĬШƚċƽШƖċƓŔĬШŊƖŸƽƣőШŔŰШƣőĲШΝΦΡΜƚШċŉƣĲƖШċШĤċŰШŸŰШ
ŸƣƣĲƖШƣƖċƽũŔŰŊШƽċƚШũŔŉƣĲĬЯШůċťŔŰŊШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШŸƣƣĲƖШƣƖċƽũШǯƚőĲƖǃШŸŰĲШŸŉШ
ÄƨĲĲŰƚũċŰĬѣƚШůŸƚƣШĲǭŸƖƣрŔŰƣĲŰƚŔƻĲШŔŰШÄƨĲĲŰƚũċŰĬШĦŸċƚƣċũШƽċƣĲƖƚШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШ
ΞΜΝΦьЮШcŔƚƣŸƖŔĦċũũǃЯШůƨũũĲƣШƽċƚШƣőĲШǯŰǯƚőШũċŰĬĲĬШŔŰШƣőĲШŊƖĲċƣĲƚƣШƕƨċŰƣŔƣŔĲƚШċƻĲƖċŊŔŰŊШΣΡΝШ
ƣŸŰŰĲƚШƓĲƖШǃĲċƖШыΝΦΠΠтΝΦΥΝьЮШ§ƣőĲƖШƖĲũċƣŔƻĲũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚШőŔƚƣŸƖŔĦċũũǃШŔŰĦũƨĬĲĬШ
òĲũũŸƽǯŰШĤƖĲċůЯШìőŔƣŔŰŊШƚƓƓЯШÑċŔũŸƖЯШƓƖċƽŰƚЯШċŰĬШĦƖċĤƚШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШÉŔŰĦĲШ
ΝΦΥΥЯШƓƖċƽŰƚЯШůƨũũĲƣЯШĤƖĲċůЯШƽőŔƣŔŰŊЯШ7ũƨĲШƚƽŔůůĲƖШĦƖċĤƚЯШ~ƨĬШĦƖċĤƚЯШċŰĬШƚƕƨŔĬШőċƻĲШ
ĤĲĲŰШĦċƨŊőƣШŔŰШƣőĲШŊƖĲċƣĲƚƣШĦŸůůĲƖĦŔċũШƕƨċŰƣŔƣŔĲƚЮ 

ÑőĲШŸǃƚƣĲƖШŔŰĬƨƚƣƖǃЯШĲǂƓũŸŔƣĲĬШĤǃШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲƚШŉŸƖШŊĲŰĲƖċƣŔŸŰƚЯШƽċƚШŸƻĲƖрĲǂƓũŸŔƣĲĬШ
ĤǃШĲċƖũǃШƚĲƣƣũĲƖƚШыƚĲĲШÉĲĦƣŔŸŰШΡЮΦЮШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШ
ÉƣċƣĲůĲŰƣьЯШũĲċĬŔŰŊШƣŸШƖĲŊƨũċƣŔŸŰƚШċŰĬШƣőĲШƚƣċƖƣШŸŉШŸƖŊċŰŔƚĲĬШŉċƖůŔŰŊШŔŰШƣőĲШΝΥΤΜƚШ
ыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮ 

ÅĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШőċƚШċШőŔƚƣŸƖǃШŸŉШŸƻĲƖШΝΟΜШǃĲċƖƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƽŔƣőШƣőĲШÄƨĲĲŰƚũċŰĬШ
[ŔƚőĲƖŔĲƚШ ĦƣШŸŉШΝΥΤΤШŉŸƖůċũũǃШĬŔƚƣŔŰŊƨŔƚőŔŰŊШŔƣШŉƖŸůШĦŸůůĲƖĦŔċũШċĦƣŔƻŔƣŔĲƚШ
ыÑőƨƖƚƣċŰ Ĳƣ ċũЮЯШΞΜΝΦьЮШŉƣĲƖШƣőĲШΝΦΡΜƚЯШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰĦƖĲċƚĲĬШĬƨĲШ
ƣŸШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШůŸƖĲШċǭŸƖĬċĤũĲШƻĲőŔĦũĲƚЯШĤŸċƣƚЯШċŰĬШƣĲĦőŰŸũŸŊǃШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШ
ΞΜΝΦьЮШìőŔũĲШŰŸШũŔĦĲŰƚĲШŔƚШƖĲƕƨŔƖĲĬШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊЯШƚŔǍĲШũŔůŔƣƚЯШŔŰрƓŸƚƚĲƚƚŔŸŰШ
ũŔůŔƣƚЯШċŰĬШŊĲċƖШƖĲƚƣƖŔĦƣŔŸŰƚШőċƻĲШĤĲĲŰШŔŰШƓũċĦĲШƚŔŰĦĲШƣőĲШũċƣĲШΝΦƣőШĦĲŰƣƨƖǃЯШƽŔƣőШůċŢŸƖШ
ƖĲŉŸƖůƚШŔŰƣƖŸĬƨĦĲĬШŔŰШΝΦΦΟШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ΡЮΝΡЮΣ fůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰ 
ÉĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШĤŸƣőШĬŔƖĲĦƣШċŰĬШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚШŸŰШĦŸůůĲƖĦŔċũũǃШ
ċŰĬШƖĲĦƖĲċƣŔŸŰċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШċŰĬШƣőĲŔƖШƚƨƓƓŸƖƣŔŰŊШĲĦŸƚǃƚƣĲůƚШыƚĲĲШĦŸŰĦĲƓƣƨċũШ
ůŸĬĲũШŔŰШ[ŔŊƨƖĲШΟΝьЮШƚШĬĲƚĦƖŔĤĲĬШŔŰШŸƣőĲƖШƚĲĦƣŔŸŰƚЯШŸƻĲƖċũũШĦőċŰŊĲƚШŔŰШƽċƣĲƖШƕƨċũŔƣǃШĬƨĲШ
ƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШĬĲƣƖŔůĲŰƣċũũǃШŔůƓċĦƣШǯƚőШőċĤŔƣċƣƚЯШċũƣĲƖŔŰŊШƣőĲШĦŸůƓŸƚŔƣŔŸŰШċŰĬШ
ċĤƨŰĬċŰĦĲШŸŉШǯƚőШċƚƚĲůĤũċŊĲƚШŔŰШĲƚƣƨċƖŔĲƚЯШƚĲċŊƖċƚƚШůĲċĬŸƽƚЯШċŰĬШĦŸƖċũШƖĲĲŉƚШы§ũĬƚШ
ĲƣЮċũЮЯШΞΜΝΦьЮШÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШƓőŸƣŸƚǃŰƣőĲƣŔĦШƓƖŔůċƖǃШƓƖŸĬƨĦĲƖƚШыÉċĲĦťШĲƣЮċũдеШ
ΞΜΝΦċьШƣőƖŸƨŊőШƖĲĬƨĦĲĬШƽċƣĲƖШĦũċƖŔƣǃЮШÑőĲƖĲŉŸƖĲЯШǯƚőĲĬШƚƓĲĦŔĲƚШƣőċƣШƖĲũǃШŸŰШƓũċŰƣрĤċƚĲĬШ
ĲĦŸƚǃƚƣĲůƚШыƚƨĦőШċƚШƚĲċŊƖċƚƚьШĦċŰШĤĲШőĲċƻŔũǃШċǭĲĦƣĲĬЮШìőŔũĲШőĲƖĤŔƻŸƖŸƨƚШǯƚőЯШƚƨĦőШċƚШ
ƣőĲШ?ƨƚťǃШƖċĤĤŔƣǯƚőЯШĦŸŰƚƨůĲШċũŊċĲШƣőċƣШƽŸƨũĬШŸƣőĲƖƽŔƚĲШŸƻĲƖŊƖŸƽШƚĲċŊƖċƚƚШċŰĬШ
ĦŸƖċũƚЯШċŰĬШŔůƓƖŸƻĲШĲĦŸƚǃƚƣĲůШƖĲĦŸƻĲƖǃШŉƖŸůШƓċƚƣШǰŸŸĬШŔůƓċĦƣƚШы§ũĬƚШĲƣЮċũЮЯШΞΜΝΦьЯШ
ĦőƖŸŰŔĦШŸƖШŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШĦŸƨũĬШŸƻĲƖƽőĲũůШƣőŔƚШŰċƣƨƖċũШƖĲƚŔũŔĲŰĦĲЮШ 

ÉĲĬŔůĲŰƣċƣŔŸŰШċũƚŸШŔůƓċĦƣƚШŸƣőĲƖШĤĲŰƣőŔĦШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШƚĲċŊƖċƚƚĲƚЯШĦŸƖċũƚШċŰĬШ
ƚċŰĬǃШĤŸƣƣŸůШőċĤŔƣċƣƚЯШƣőƖŸƨŊőШƚůŸƣőĲƖŔŰŊШċŰĬШŔŰĦƖĲċƚĲƚШŔŰШůƨĬШĦŸŰƣĲŰƣШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠбШÉċĲĦťШĲƣЮċũдеШΞΜΝΦċьЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШĬĲĦũŔŰĲШŸŉШƣőĲШŸǃƚƣĲƖШ
ыÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċьШŔŰĬƨƚƣƖǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШŸŰĦĲШċШƚŔŊŰŔǯĦċŰƣШǯƚőĲƖǃЯШƽċƚШũŔŰťĲĬШƣŸШ
ǰŸŸĬШĲƻĲŰƣƚШċŰĬШƓŸŸƖШƽċƣĲƖШƕƨċũŔƣǃЯШƽőŔĦőШũĲĬШƣŸШĬŔƚĲċƚĲШċŰĬШŸƻĲƖрĲǂƓũŸŔƣċƣŔŸŰШŸŉШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΤ 

ŰċƣƨƖċũШĤĲĬƚШыÑőƨƖƚƣċŰШĲƣЮċũЮЯШΞΜΝΦьШыƚĲĲШÉĲĦƣŔŸŰШΡЮΦЮШEƓŔĤĲŰƣőŔĦШ7ŔƻċũƻĲШÅĲĲŉƚаШ
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ 

ÑőĲШƚőŔŉƣШŉƖŸůШƚċŰĬǃШƣŸШůƨĬĬǃШĤŸƣƣŸůƚШĬŔƖĲĦƣũǃШŔůƓċĦƣƚШƚƓĲĦŔĲƚШƣőċƣШƓƖĲŉĲƖШŸƖШƖĲũǃШŸŰШ
ƚċŰĬǃШƚƨĤƚƣƖċƣĲƚЯШƚƨĦőШċƚШƣőĲШ]ƖĲċƚǃĤċĦťШƓƖċƽŰШы~ĲƣċƓĲŰċĲƨƚЮĤĲŰŰĲƣƣċĲьЯШƽőŔĦőШŔƚШ
ċůŸŰŊШƣőĲШůŸƚƣШŰƨůĲƖŸƨƚШċŰĬШĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШƚƓĲĦŔĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШÑőĲШƚůŸƣőĲƖŔŰŊШŸŉШƚĲċŊƖċƚƚШůĲċĬŸƽƚШċŰĬШĦŸƖċũШƖĲĲŉƚШĤǃШǯŰĲШ
ƚĲĬŔůĲŰƣƚШыÉċĲĦťШĲƣЮċũдеШΞΜΝΦċьШŔƚШĬĲƣƖŔůĲŰƣċũШƣŸШŰƨůĲƖŸƨƚШĦŸůůĲƖĦŔċũũǃШċŰĬШ
ƖĲĦƖĲċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШǯƚőШċŰĬШƓƖċƽŰШƚƓĲĦŔĲƚЯШċƚШƣőĲƚĲШőċĤŔƣċƣƚШƚĲƖƻĲШċƚШĦƖƨĦŔċũШ
ŉĲĲĬŔŰŊШċƖĲċƚЯШƖĲŉƨŊĲƚШŉƖŸůШƓƖĲĬċƣŸƖƚЯШċŰĬШŰƨƖƚĲƖŔĲƚЯШĲƚƓĲĦŔċũũǃШŉŸƖШƓĲŰċĲŔĬШƓƖċƽŰƚШ
ы9ŸƨƖƣŰĲǃШĲƣЮċũЮЯШΞΜΝΞьЮШÑőĲШũŸŰŊрƣĲƖůШċũƣĲƖċƣŔŸŰШŸŉШőċĤŔƣċƣƚШŉƖŸůШƓƖĲĬŸůŔŰċŰƣũǃШƚċŰĬǃШ
ƣŸШůƨĬĬǃШĦŸƨũĬШƓĲƖůċŰĲŰƣũǃШĦőċŰŊĲШůċŰǃШċƖĲċƚШŰĲĦĲƚƚċƖǃШŉŸƖШƣőĲƚĲШƚƓĲĦŔĲƚШ
ыÉċĲĦť Ĳƣ ċũдеШΞΜΝΦċьЮШ 

ũƣőŸƨŊőШƣőĲƖĲШŔƚШŰŸШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШĲĦŸŰŸůŔĦШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ~ŸƖĲƣŸŰШ
7ċǃШǯƚőĲƖŔĲƚЯШƣőĲƖĲШŔƚШũŔťĲũǃШƣŸШĤĲШũŔŰťƚШĤĲƣƽĲĲŰШƣőĲШőċĤŔƣċƣШũŸƚƚĲƚШĬĲƚĦƖŔĤĲĬШŔŰШŸƣőĲƖШ
ƚĲĦƣŔŸŰƚШŸŉШƣőŔƚШƖĲƓŸƖƣШċŰĬШƣőĲШĬĲĦũŔŰĲƚШŔŰШĦŸůůĲƖĦŔċũШǯƚőĲƖŔĲƚЮШcŸƽĲƻĲƖЯШƣőĲШĦŸůĤŔŰĲĬШ
ƖŸũĲƚШŸŉШǯƚőŔŰŊШĲǭŸƖƣЯШƚĲĬŔůĲŰƣċƣŔŸŰЯШċŰĬШŸƣőĲƖШŉċĦƣŸƖƚШŸŰШĦŸůůĲƖĦŔċũШǯƚőĲƖǃШĦċƣĦőĲƚШ
ƖĲůċŔŰШƨŰĦũĲċƖЮШ 

?ŔƖĲĦƣШŔůƓċĦƣƚШŸŰШƖĲĦƖĲċƣŔŸŰċũШǯƚőĲƖŔĲƚШĤǃШƚĲĬŔůĲŰƣċƣŔŸŰШċƖĲШċũƚŸШĬŔǭŔĦƨũƣШƣŸШċƚĦĲƖƣċŔŰШ
ċƚШƣőĲШĬċƣċШĬĲƚĦƖŔĤŔŰŊШƣőĲШŸƣőĲƖШůċŔŰШŔůƓċĦƣƚШыĦőċŰŊĲШŔŰШĦċƣĦőĲƚШŸƖШĲǭŸƖƣьШċƖĲШŰŸƣШƽĲũũШ
ƨŰĬĲƖƚƣŸŸĬШċŰĬШƣőĲƖĲŉŸƖĲШĦċŰŰŸƣШĤĲШĦŸůƓċƖĲĬШċŰĬШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣЮШcŸƽĲƻĲƖЯШĲǂƓĲƖƣШ
ŔŰŉŸƖůċƣŔŸŰШыċĤŸƻĲьШƚƨŊŊĲƚƣƚШƣőċƣШůċŰǃШƖĲĦƖĲċƣŔŸŰċũũǃШǯƚőĲĬШƚƓĲĦŔĲƚШċƖĲШŔŰШĬĲĦũŔŰĲЯШ
ĲŔƣőĲƖШƣőƖŸƨŊőШŔŰĦƖĲċƚĲĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣЯШĦŸůĤŔŰĲĬШǯƚőŔŰŊШĲǭŸƖƣШŸŉШ
ĦŸůůĲƖĦŔċũШċŰĬШƖĲĦƖĲċƣŔŸŰċũШĦċƣĦőĲƚШыċƚШůċŰǃШƚƓĲĦŔĲƚШċƖĲШƣċƖŊĲƣĲĬШĤǃШĤŸƣőШƚĲĦƣŸƖƚьЯШŸƖШ
ƣőƖŸƨŊőШƣőĲШũŸƚƚШŸŉШťĲǃШőċĤŔƣċƣШŉŸƖШǯƚőĲĬШƚƓĲĦŔĲƚЮШ 

ΡЮΝΡЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ΝЮ ÂƖŔŸƖŔƣŔƚĲШċŰĬШŉƨŰĬШůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШƣőċƣШƖĲĬƨĦĲШĬŔǭƨƚĲШƚĲĬŔůĲŰƣШũŸċĬƚШ
ŸƖŔŊŔŰċƣŔŰŊШŉƖŸůШƣőĲШĦċƣĦőůĲŰƣШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőŔƚШċĦƣŔŸŰШŔƚШƨƖŊĲŰƣЯШċƚШƣőĲШ
ċĬƻĲƖƚĲШĲǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣШċƖĲШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƨƣƨƖĲШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦĤьЮ 

ΞЮ fůƓƖŸƻĲШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШċŰĬШƖĲőċĤŔũŔƣċƣŔŸŰШƣŸШċĦőŔĲƻĲШƣőĲШƖĲŊŔŸŰċũШ
ůċŰċŊĲůĲŰƣШƓũċŰШƣċƖŊĲƣШŉŸƖШċШΡΜӖШƖĲĬƨĦƣŔŸŰШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ
7ċǃШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЮШÑőŔƚШƖĲĬƨĦƣŔŸŰШŔƚШĲƚƣŔůċƣĲĬШƣŸШŔŰƻŸũƻĲШƣőĲШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШ
ΣЯΜΜΜШťůШŸŉШƣőĲШΞΠЯΜΜΜШťůШŸŉШƽċƣĲƖƽċǃƚШŔŰШƓƖŔŸƖŔƣǃШċƖĲċƚЯШċŰĬШĲƚƓĲĦŔċũũǃШŔŰШƣőĲШ
ÖƓƓĲƖШxŸĦťǃĲƖШĦċƣĦőůĲŰƣШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ΟЮ fůƓƖŸƻĲШƓƖŸƣĲĦƣŔŸŰШċŰĬШƖĲƚƣŸƖċƣŔŸŰШŸŉШƚƣƖĲċůĤċŰťШƻĲŊĲƣċƣŔŸŰШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦĤьЯШċƚШƣőĲШũŸƚƚШŸŉШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰШƖĲĬƨĦĲƚШĦőċŰŰĲũШƓƖŸƣĲĦƣŔŸŰШċŰĬШ
ĦċƣĦőůĲŰƣƚШƽŔƣőŸƨƣШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰШĲǂƓŸƖƣШƚŔŊŰŔǯĦċŰƣũǃШůŸƖĲШƚĲĬŔůĲŰƣШ
ы§ũũĲǃ ĲƣЮċũЮЯШΞΜΝΡĤьЮШ 

ΠЮ fůƓũĲůĲŰƣШĤĲƚƣШũċŰĬШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШƣŸШƖĲĬƨĦĲШƣőĲШũŸċĬƚШŸŉШƚĲĬŔůĲŰƣШ
ыċŰĬШŰƨƣƖŔĲŰƣƚьШŉƖŸůШĦċƣĦőůĲŰƣƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЯШŔŰĦũƨĬŔŰŊШůċŰċŊĲůĲŰƣШŸŉШ
ƚƣŸƖůƽċƣĲƖШǰŸƽШŉƖŸůШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚЯШċŰĬШƨƚŔŰŊШ



ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШÂƖŔŸƖŔƣǃШuŰŸƽũĲĬŊĲШÉǃŰƣőĲƚŔƚ 

ΡЮΝΡШШШ~ŸƖĲƣŸŰШ7ċǃШ[ŔƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΤΥ 

ŔŰŰŸƻċƣŔƻĲШƚƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШĬĲƚŔŊŰĲĬШŔŰƣŸШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚШ
ыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ΡЮΝΡЮΥ EǂƓĲƖƣШƖĲƻŔĲƽ 
ШƚĦŔĲŰƣŔǯĦШǯƚőĲƖŔĲƚШĲǂƓĲƖƣШыċŰŸŰǃůŸƨƚьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШ
~ŸƖĲƣŸŰШ7ċǃШǯƚőĲƖŔĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮШ 
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ΡЮΝΡЮΦ sŸőŰШÂċŊĲШÉƣŸƖǃШ 
sŸőŰШÂċŊĲШŔƚШċŰШĲǂƓĲƖŔĲŰĦĲĬШċŰĬШƽĲũũрťŰŸƽŰШƣƨŰŰĲũрŰĲƣШǯƚőĲƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыĲЮŊЮШƚĲĲШ
xĲċƻŔŰŊШƣƨƖƣũĲƚШċŰĬШƖċǃƚШċƣШƣőĲШĬŸŸƖаШcŸƽШƣƨŰŰĲũШŰĲƣƣŔŰŊШĲŰƚƨƖĲƚШƚƨƚƣċŔŰċĤũĲШƚĲċŉŸŸĬШŔŰШ~ŸƖĲƣŸŰШ
7ċǃШ҇Ш ĲƽƚШċŰĬШůĲĬŔċьЮШsŸőŰШƖĲĦŸŊŰŔƚĲƚШƣőċƣШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚШƣőĲƖĲШőċƻĲШĤĲĲŰШĤĲŰĲǯĦŔċũШ
ĦőċŰŊĲƚШƣŸШƣőĲШ7ċǃќƚШĲĦŸƚǃƚƣĲůƚЯШƚƨĦőШċƚШŔůƓƖŸƻĲĬШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШċŰĬШƖĲĬƨĦĲĬШƣŸǂŔŰШ
ũŸċĬƚШŉƖŸůШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖЯШŔŰШƓċƖƣŔĦƨũċƖЮШcŸƽĲƻĲƖЯШsŸőŰШƚċǃƚШƣőċƣШћ§ƻĲƖċũũЯШǯƚőШ
ƓŸƓƨũċƣŔŸŰƚШőċƻĲШĬĲĦƖĲċƚĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃќШċŰĬШőĲШőċƚШƻĲƖǃШƽĲũũрőŸŰĲĬШƻŔĲƽƚШŸŰШƽőǃШƣőċƣШ
ŔƚЮШcĲШŰŸƣĲƚШƣőċƣШċШƖċŰŊĲШŸŉШŔƚƚƨĲƚШċƖĲШŔůƓċĦƣŔŰŊШǯƚőШƓŸƓƨũċƣŔŸŰƚЯШƚƨĦőШċƚШůŔŊƖċƣŔŸŰШŸŉШƚŸůĲШ
ƚƓĲĦŔĲƚШƣŸШőŔŊőĲƖШũċƣŔƣƨĬĲƚШĬƨĲШƣŸШŔŰĦƖĲċƚŔŰŊШƽċƣĲƖШƣĲůƓĲƖċƣƨƖĲƚЮШcŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣƚШŸŉШ
ŔŰĦƖĲċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШőċƻĲЯШĤǃШŉċƖЯШƣőĲШŊƖĲċƣĲƚƣШŔůƓċĦƣƚШŸŰШ
ĦŸůůĲƖĦŔċũШǯƚőŔŰŊЮ 

sŸőŰШƣĲũũƚШŸŉШőŸƽШůċŰǃШċƖĲċƚШ
ƣőċƣШŸŰĦĲШőċĬШĦŸŰƚŸũŔĬċƣĲĬШ
ƚƨĤƚƣƖċƣĲƚШċƖĲШŰŸƽШƚŸШƚŔũƣĲĬШ
ƨƓШƣőċƣШƣőĲǃШŰŸШũŸŰŊĲƖШċƣƣƖċĦƣШ
ƣőĲШůċŰǃШǯƚőШƚƓĲĦŔĲƚШƣőċƣШőĲШ
ƣċƖŊĲƣƚШŔŰШőŔƚШƣƨŰŰĲũШŰĲƣƣŔŰŊШ
ŸƓĲƖċƣŔŸŰЮШ§ƣőĲƖШőċĤŔƣċƣƚШ
ĤĲĦŸůĲШőĲċƻŔũǃШƚŔũƣĲĬШ
ŉŸũũŸƽŔŰŊШǰŸŸĬШĲƻĲŰƣƚШċŰĬШĦċŰШ
ƣċťĲШċƣШũĲċƚƣШƣőƖĲĲШƣŸШǯƻĲШǃĲċƖƚШ
ƣŸШƖĲĦŸƻĲƖШƣŸШƣőĲШƓŸŔŰƣШƽőĲƖĲШ
ƣőĲШƓƖĲрǰŸŸĬШǯƚőШ
ĦŸůůƨŰŔƣŔĲƚШƖĲƣƨƖŰЮШsŸőŰШőċƚШ
ŸĤƚĲƖƻĲĬШƣőĲШƚƣċƖťШĬŔǭĲƖĲŰĦĲШ
ŔŰШǯƚőĲƖǃШƓƖŸĬƨĦƣŔŸŰШĤĲƣƽĲĲŰШ
ċƖĲċƚШŔŰШƣőĲШ7ċǃШƣőċƣШċƖĲШůŸƖĲШ
ƓƖŸƣĲĦƣĲĬШŉƖŸůШƚŔũƣċƣŔŸŰШ
ƓũƨůĲƚШыƽőĲƖĲШőĲШĦŸŰƣŔŰƨĲƚШ
ƣŸШǯƚőьШċŰĬШƣőŸƚĲШƣőċƣШőċƻĲШ
ĤĲĲŰШũŸƚƣШƣŸШƣőĲШǯƚőĲƖǃШ
ŉŸũũŸƽŔŰŊШǰŸŸĬŔŰŊЮ 
 

 
sŸőŰШÂċŊĲШŔŰƚƓĲĦƣŔŰŊШĦċƣĦőĲƚШŔŰШőŔƚШƣƨŰŰĲũШŰĲƣƣŔŰŊШŸƓĲƖċƣŔŸŰЮШ 

ÂőŸƣŸШĦŸƨƖƣĲƚǃШŸŉШsŸőŰШÂċŊĲЮ 

sŸőŰШőċƚШċũƚŸШƚĲĲŰШőŸƽШƣőĲШŰƨƣƖŔĲŰƣШŔŰǰƨǂĲƚШƣőċƣШċĦĦŸůƓċŰǃШǰŸŸĬШĲƻĲŰƣƚШыċŰĬШƚĲĬŔůĲŰƣШ
ƖĲƚƨƚƓĲŰƚŔŸŰШĲƻĲŰƣƚьШĦċŰШŔůƓċĦƣШǯƚőШĦŸůůƨŰŔƣŔĲƚЮШcĲШőċƚШŰŸƣĲĬШőŸƽШƖĲĦĲŰƣШǰŸŸĬШĲƻĲŰƣƚШ
ċƖĲШċũƚŸШŉŸũũŸƽĲĬШĤǃШƣŸǂŔĦШċũŊċũШĤũŸŸůƚШŔŰШƚőċũũŸƽШĦŸċƚƣċũШƽċƣĲƖƚЯШƽőŔĦőШĦċŰШŊƖĲċƣũǃШƖĲĬƨĦĲШ
ƣőĲШƓƖŸĬƨĦƣŔƻŔƣǃШŸŉШŔŰƚőŸƖĲШőċĤŔƣċƣƚШŉŸƖШůċŰǃШůŸŰƣőƚЮШ 

9ŸŰƚĲƕƨĲŰƣũǃЯШsŸőŰШĤĲũŔĲƻĲƚШƣőċƣШƨƖŊĲŰƣШůĲċƚƨƖĲƚШƚőŸƨũĬШĤĲШƣċťĲŰШƣŸШőĲũƓШƓƖŸƣĲĦƣШǯƚőШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ7ċǃЮШcĲШƖĲĦŸůůĲŰĬƚШƣőċƣШƚĲĬŔůĲŰƣШũŸċĬƚШĲŰƣĲƖŔŰŊШƣőĲШ7ċǃШĦċŰШċŰĬШƚőŸƨũĬШ
ĤĲШĦƨƖƣċŔũĲĬШƣŸШőĲũƓШĤĲŰƣőŔĦШőċĤŔƣċƣƚШċŰĬШƣőĲШǯƚőШĦŸůůƨŰŔƣŔĲƚШƣőĲǃШƚƨƓƓŸƖƣШƚƨƖƻŔƻĲЯШƚƨĦőШċƚШ
ƚĲċŊƖċƚƚШĤĲĬƚЯШĦŸƖċũƚШċŰĬШĦŸŰƚŸũŔĬċƣĲĬШƚƨĤƚƣƖċƣĲƚЮШÑőŔƚШċĦƣŔŸŰШƽŸƨũĬШċũƚŸШũŔťĲũǃШƖĲĬƨĦĲШƣőĲШ
őŔŊőШŰƨƣƖŔĲŰƣШũŸċĬƚШƣőċƣШőċƻĲШċШĬĲƣƖŔůĲŰƣċũШĲǭĲĦƣШŸŰШǯƚőШĦŸůůƨŰŔƣŔĲƚЮШcĲШċũƚŸШŰŸƣĲƚШƣőċƣШ
ƓƖŸƣĲĦƣŔŰŊШƚƓċƽŰŔŰŊШƽŔŰĬŸƽƚШыĲЮŊЮШƨƚŔŰŊШƣĲůƓŸƖċũШĦũŸƚƨƖĲƚьШĦċŰШĤĲШċŰШŔůƓŸƖƣċŰƣШƚƣƖċƣĲŊǃШƣŸШ
őĲũƓШƖĲĤƨŔũĬШǯƚőШƓŸƓƨũċƣŔŸŰƚЮ

https://www.dpi.qld.gov.au/news-media/news/tunnel-netting-ensure-sustainable-seafood
https://www.dpi.qld.gov.au/news-media/news/tunnel-netting-ensure-sustainable-seafood
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ΡЮΝΡЮΝΜ 9ŸŰĦĲƓƣƨċũШůŸĬĲũШрШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШǯƚőĲƖŔĲƚШ 
[ŔŊƨƖĲЮΦΤдЮ9ŸŰĦĲƓƣƨċũЮůŸĬĲũЮƣőċƣЮƕƨċũŔƣċƣŔƻĲũǃЮĬĲƚĦƖŔĤĲƚЮƣőĲЮůċŢŸƖЮŔůƓċĦƣƚЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮŸŰЮ~ŸƖĲƣŸŰЮ7ċǃЮǯƚőĲƖŔĲƚдЮ7ƖŸƽŰЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮƚĲĬŔůĲŰƣċƣŔŸŰцƖĲũċƣĲĬЮƓƖŸĦĲƚƚĲƚзЮĤũƨĲЮ
ĤŸǂĲƚЮƚŔŊŰŔŉǃЮŸƣőĲƖЮƖĲũĲƻċŰƣЮċŰĬЮŔŰƣĲƖċĦƣŔŰŊЮĦŸŰƚĲƕƨĲŰƣŔċũЮŔŰƓƨƣƚЮŸƖЮŔůƓċĦƣƚзЮƖĲĬЮĤŸǂĲƚЮƚŔŊŰŔŉǃЮċĬƻĲƖƚĲЮŔůƓċĦƣƚфŸƨƣĦŸůĲƚзЮŊƖĲĲŰЮĤŸǂĲƚЮŔŰĬŔĦċƣĲЮũŔťĲũǃЮƓŸƚŔƣŔƻĲЮŸƖЮŰĲƨƣƖċũЮ
ŔůƓċĦƣƚфŸƨƣĦŸůĲƚд 

 

 

[ŔƚőĲƖŔĲƚ

ÉůŸƣőĲƖƚШǯƚőШőċĤŔƣċƣа
ƚĲċŊƖċƚƚĲƚЯШĦŸƖċũƚЯ
ƚőĲũũǯƚőШƖĲĲŉƚЯ

ůċŰŊƖŸƻĲƚШċŰĬШƚŸŉƣ
ƚƨĤƚƣƖċƣĲƚ

ÉŸůĲШċũŊċĲШůċǃ
ĤĲŰĲǯƣ

ÑŸǂŔĦШċũŊċũШĤũŸŸůƚ

xŔůŔƣĲĬШĤĲŰĲǯƣƚШŉŸŸĬ
ŉŸƖШőĲƖĤŔƻŸƖŸƨƚШǯƚő

Å?ĲĦũŔŰĲƚШŔŰ
ƚĲċŊƖċƚƚШċŰĬ
ŔŰƻĲƖƣĲĤƖċƣĲ
őċĤŔƣċƣƚ

Å ũƣĲƖĲĬШǯƚőШċŰĬ
ŔŰƻĲƖƣĲĤƖċƣĲ
ĦŸůůƨŰŔƣǃ
ĦŸůƓŸƚŔƣŔŸŰ

Å?ĲĦũŔŰĲƚШŔŰШůŸƚƣ
ǯƚőШƓŸƓƨũċƣŔŸŰƚ

ÖŰťŰŸƽŰШċŰĬ
ƻċƖŔċĤũĲШŰĲƣ

ŔůƓċĦƣШŸŰШǯƚőĲĬ
ƓŸƓƨũċƣŔŸŰƚ

cŔŊőШƚĲĬŔůĲŰƣ
ũŸċĬƚ

EũĲƻċƣĲĬШũĲƻĲũƚШŸŉ
ƓŸũũƨƣċŰƣƚċŰĬ

ƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚ

x
ċ
Ű
Ĭ
Ш
ƨ
ƚ
Ĳ
Ш
Ħ
ő
ċ
Ű
Ŋ
Ĳ
ƚ
Ш
ċ
Ű
Ĭ
Ш
ǰ
Ÿ
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Ĭ
Ш
Ĳ
ƻ
Ĳ
Ű
ƣ
ƚ

9ŸůůĲƖĦŔċũШċŰĬ
ƖĲĦƖĲċƣŔŸŰċũ
ǯƚőŔŰŊШĲǭŸƖƣ

 ƨƣƖŔĲŰƣƚċŰĬ
ƓŸũũƨƣċŰƣƚŔŰ
ƚĲĬŔůĲŰƣƚ
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ΡЮΝΣ éŔƚƨċũШůĲŰŔƣǃаШ 
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΣЮΝ ÉƣċƣƨƚШċŰĬШƣƖĲŰĬШƚƨůůċƖǃ 
ÑőĲШƻŔƚƨċũШċƓƓĲċũШċŰĬШĤĲċƨƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШрШ
ŔŰĦũƨĬŔŰŊШŔƣƚШĦŸũŸƨƖƚЯШǰŸƖċЯШŉċƨŰċЯШċŰĬШƽċƣĲƖШĦũċƖŔƣǃШрШŔƚШ
őŔŊőũǃШƻċũƨĲĬЯШĤƨƣШŔƚШƻƨũŰĲƖċĤũĲШƣŸШƣőĲШŔůƓċĦƣƚШŸŉШ
ƓŸũũƨƣŔŸŰШċŰĬШƨŰĦőĲĦťĲĬШĬĲƻĲũŸƓůĲŰƣШыÉċƖťĲƖШĲƣЮċũЮЯШ
ΞΜΜΥбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲƖĲШőċƚШĤĲĲŰШċШŰŸƣċĤũĲШ
ĬĲĦũŔŰĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃѣƚШƻŔƚƨċũШċůĲŰŔƣǃЯШũċƖŊĲũǃШĬƨĲШƣŸШƣőĲШƓőǃƚŔĦċũШŔůƓċĦƣƚШŸŉШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƨƖĤċŰŔƚċƣŔŸŰШŔŰШƣőĲШĦċƣĦőůĲŰƣШċŰĬШƓŸũũƨƣŔŸŰШŉƖŸůШƚĲƽċŊĲШ
ыÂŸũũċƖĬ Ĳƣ ċũЮЯШΞΜΜΠбШÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőŔƚШĦőċŰŊĲШŔƚШƓƖŔůċƖŔũǃШ
ĬĲƚĦƖŔĤĲĬШċƚШċШĬĲƣĲƖŔŸƖċƣŔŸŰШŸƖШũŸƚƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ÑċĤũĲШΟΟШƓƖŸƻŔĬĲƚШċШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШŔƣƚШƣőĲŔƖШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰЯШŉƨƣƨƖĲШƣƖċŢĲĦƣŸƖǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШÑőĲШŸƻĲƖċũũШ
ĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲШ7ċǃќƚШƻŔƚƨċũШċůĲŰŔƣǃШŔƚШƖċƣĲĬШċƚШћ[ċŔƖЯШƽŔƣőШћcŔŊőШĦŸŰǯĬĲŰĦĲЮШÑőŔƚШ
ƖĲǰĲĦƣƚШŔŰĦƖĲċƚĲĬШƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШŔůƓċĦƣƚШċŰĬШƓŸũũƨƣŔŸŰЯШ
ƽőŔĦőШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃЮШcĲŰĦĲЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШ
ћ~ŸĬĲƖċƣĲќШƽŔƣőШћ~ĲĬŔƨůќШĦŸŰǯĬĲŰĦĲЮ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШƣőĲШ7ċǃШŔƚШċƚƚĲƚƚĲĬШċƚШћ?ĲĦũŔŰŔŰŊќЯШƽŔƣőШћcŔŊőќШ
ĦŸŰǯĬĲŰĦĲЮШÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШ
ŔŰШ~ŸƖĲƣŸŰШ7ċǃШŔƚШĦŸŰƚŔĬĲƖĲĬШћ~ċŢŸƖќШƽŔƣőШћcŔŊőќШĦŸŰǯĬĲŰĦĲШĬƨĲШƣŸШƣőĲШƨŰƓƖĲĦĲĬĲŰƣĲĬШ
ũŸċĬƚШŸŉШƚĲĬŔůĲŰƣШĦƨƖƖĲŰƣũǃШƖĲƚŔĬŔŰŊШŔŰШƣőĲШĤċǃШċŰĬШƣőĲШőŔŊőШũŔťĲũŔőŸŸĬШŸŉШŸŰŊŸŔŰŊШ
ƖĲƚƨƚƓĲŰƚŔŸŰШŔŰƣŸШƣőĲШŉƨƣƨƖĲЮ 

ÑċĤũĲЮΦΦдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰеЮċŰĬЮŸŉЮƣőĲЮũŔťĲũǃЮƚĲƻĲƖŔƣǃЮċŰĬЮĬŔƖĲĦƣŔŸŰЮŸŉЮ
ƚĲĬŔůĲŰƣċƣŔŸŰцƚƓĲĦŔǯĦЮŔůƓċĦƣƚеЮŉŸƖЮƻŔƚƨċũЮċůĲŰŔƣǃЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃдЮ 

éċũƨĲШĦŸŰĬŔƣŔŸŰШċƚƚĲƚƚůĲŰƣ ƚƚĲƚƚůĲŰƣ 9ŸŰǯĬĲŰĦĲ 
9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ [ċŔƖ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ ~ŸĬĲƖċƣĲ ~ĲĬŔƨů 
9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ ?ĲĦũŔŰŔŰŊ cŔŊő 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣƖĲŰĬ ~ċŢŸƖ cŔŊő 

  

EċƚƣĲƖŰЮ~ŸƖĲƣŸŰЮ7ċǃ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ?дЮ7ƖĲƽĲƖ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΣШШШéŔƚƨċũШůĲŰŔƣǃаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΞ 

ΡЮΝΣЮΞ §ƻĲƖƻŔĲƽ 
fŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƣőĲШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣЯШƻŔƚƨċũШċůĲŰŔƣǃШыċũƚŸШƖĲŉĲƖƖĲĬШƣŸШċƚШƚĦĲŰŔĦШ
ċůĲŰŔƣǃьШŔƚШĬĲǯŰĲĬШċƚШċШůĲċƚƨƖĲШŸŉШƣőĲШƓőǃƚŔĦċũШċƓƓĲċũШċŰĬШĤĲċƨƣǃШŸŉШċШƓũċĦĲШыÂƖĲƚƣŸŰЯШ
ΞΜΜΣбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЯШċƚШŔƣШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШĦŸũũĲĦƣŔƻĲШċƓƓƖĲĦŔċƣŔŸŰШŸŉШŸƓĲŰШƚƓċĦĲШ
ĤǃШƣőĲШĦŸůůƨŰŔƣǃШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮШÑőĲШƣĲƖůƚШћƻŔƚƨċũШċůĲŰŔƣǃќШċŰĬШћƚĦĲŰŔĦШċůĲŰŔƣǃќШċƖĲШ
ƨƚĲĬШŔŰƣĲƖĦőċŰŊĲċĤũǃШŔŰШƣőŔƚШĬŸĦƨůĲŰƣЯШĤċƚĲĬШŸŰШƣőĲШƣĲƖůŔŰŸũŸŊǃШŉŸƨŰĬШŔŰШƣőĲШ
ƖĲƚƓĲĦƣŔƻĲШƖĲŉĲƖĲŰĦĲШƚŸƨƖĦĲƚЮ 

éŔƚƨċũШċůĲŰŔƣǃШĲŰĦŸůƓċƚƚĲƚШƣőĲШċĲƚƣőĲƣŔĦШƕƨċũŔƣŔĲƚШŸŉШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШƚƨĦőШċƚШƣőĲШ
ĦŸũŸƨƖƚШыĲЮŊЮШƣőĲШĤũƨĲƚШċŰĬШĤĲŔŊĲƚШŸŉШƣőĲШ7ċǃьЯШǰŸƖċЯШŉċƨŰċЯШċŰĬШƣőĲШĦũċƖŔƣǃШŸŉШƣőĲШƽċƣĲƖШ
ыÅŸƚƚ ĲƣЮċũЮЯШΞΜΝΦċьЮШfƣШċũƚŸШŔŰĦũƨĬĲƚШƣőĲШƚĦĲŰŔĦШƕƨċũŔƣǃШŸŉШƽŔĬĲƖШũċŰĬƚĦċƓĲƚШċŰĬШ
ƚĲċƚĦċƓĲƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШ 

éŔƚƨċũШċůĲŰŔƣǃШŔƚШċШƽŔĬĲũǃШƚőċƖĲĬШċŰĬШĬĲĲƓũǃШċƓƓƖĲĦŔċƣĲĬШƻċũƨĲШċůŸŰŊШƖĲƚŔĬĲŰƣƚШċŰĬШ
ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШċũŔťĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƣƚШċƚƚŸĦŔċƣĲĬШƽċƣĲƖƽċǃƚШыÅŸƚƚШĲƣЮċũЮЯШ
ΞΜΝΦċьЮШ ƓƓƖŸǂŔůċƣĲũǃШΤΝӖШŸŉШŰŸŰр ĤŸƖŔŊŔŰċũШƓċƖƣŔĦŔƓċŰƣƚШŔŰШŸŰĲШƚƣƨĬǃШĲǂƓƖĲƚƚĲĬШċŰШ
ċƓƓƖĲĦŔċƣŔŸŰШŉŸƖШƣőĲШĤĲċƨƣǃШŸŉШƣőĲШƽċƣĲƖƽċǃƚШыÅŸƚƚ ĲƣЮċũЮЯШΞΜΝΦċьЮ 

éŔƚƨċũШċůĲŰŔƣǃШŔƚШƕƨċŰƣŔƣċƣŔƻĲũǃШůĲċƚƨƖĲĬШĤǃШĦŸůĤŔŰŔŰŊШƣƽŸШĦŸůƓŸŰĲŰƣƚШыÂƖĲƚƣŸŰЯШ
ΞΜΜΣьа 

ΝЮ ШƚĦĲŰŔĦШƓƖĲŉĲƖĲŰĦĲШƖċƣŔŰŊЯШƽőŔĦőШŔƚШƣőĲШĦŸůůƨŰŔƣǃѣƚШũŔťŔŰŊШŉŸƖШƚĦĲŰĲƖǃЯШŸŉƣĲŰШ
ůĲċƚƨƖĲĬШƣőƖŸƨŊőШƓőŸƣŸŊƖċƓőƚШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

ΞЮ ШƻŔƚƨċũШĲǂƓŸƚƨƖĲШƖċƣŔŰŊЯШƽőŔĦőШůĲċƚƨƖĲƚШƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШċШƓũċĦĲШŔƚШƚĲĲŰШ
ŉƖŸůШŔůƓŸƖƣċŰƣШƓƨĤũŔĦШƻŔĲƽŔŰŊШũŸĦċƣŔŸŰƚШыĲЮŊЮШƖŸċĬƚЯШƖĲĦƖĲċƣŔŸŰШċƖĲċƚЯШƚĦőŸŸũƚЯШ
ŊŸũŉШĦŸƨƖƚĲƚьШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

éŔƚƨċũШċůĲŰŔƣǃШŔƚШĦŸŰƚŔĬĲƖĲĬШċŰШĲũĲůĲŰƣШŸŉШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖШċŰĬШŔƚШċƓƓũŔĦċĤũĲШ
ċĦƖŸƚƚШƻċƖŔŸƨƚШĲŰƻŔƖŸŰůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĦŸċƚƣċũШċƖĲċƚЯШŸĦĲċŰƚЯШĲƚƣƨċƖŔĲƚЯШĤĲċĦőĲƚЯШċŰĬШ
ĬƨŰċũШƻĲŊĲƣċƣŔŸŰШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

ìőŔũĲШŰŸŰр ĤŸƖŔŊŔŰċũШƓĲŸƓũĲШƻċũƨĲШƣőĲШĦƨƖƖĲŰƣШĤĲċƨƣǃШŸŉШƣőĲШƽċƣĲƖƽċǃƚЯШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚШċũƚŸШőŸũĬШƣőŔƚШƻċũƨĲШĤƨƣШŸŉƣĲŰШƖĲĦċũũШƣőĲШƓċƚƣШĤĲċƨƣǃЯШƖĲŊƖĲƣƣŔŰŊШŔƣƚШũŸŰŊрƣĲƖůШ
ĬĲƣĲƖŔŸƖċƣŔŸŰШĬƨĲШƣŸШŸŰŊŸŔŰŊШĬĲƻĲũŸƓůĲŰƣЯШƨƖĤċŰŔƚċƣŔŸŰЯШċŰĬШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШ
ыÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċьЮШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШċũƚŸШƨƚĲШƣőĲШċĲƚƣőĲƣŔĦШƕƨċũŔƣŔĲƚШŸŉШ
ƽċƣĲƖƽċǃƚШċƚШŔŰĬŔĦċƣŸƖƚШŸŉШĲĦŸƚǃƚƣĲůШőĲċũƣőШыÅŸƚƚ ĲƣЮċũЮЯШΞΜΝΦċьЮ 

ΡЮΝΣЮΟ ÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃ 
éŔƚƨċũШċůĲŰŔƣǃШŔƚШċШőŔŊőũǃШŔůƓŸƖƣċŰƣШŉĲċƣƨƖĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƣƚШċƚƚŸĦŔċƣĲĬШ
ƽċƣĲƖƽċǃƚЮШuĲǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚШƣőċƣШƨŰĬĲƖƓŔŰШƣőŔƚШŔůƓŸƖƣċŰĦĲШŔŰĦũƨĬĲа 

ΝЮ EĦŸŰŸůŔĦШĦŸŰƣƖŔĤƨƣŔŸŰаШƚĦĲŰŔĦШċůĲŰŔƣǃШŔƚШċШƓƖŔůċƖǃШĬƖŔƻĲƖШŸŉШĲĦŸŰŸůŔĦШƽĲċũƣőШŔŰШ
ĦŸċƚƣċũШĦŔƣŔĲƚШƽŔƣőŔŰШƣőĲШƖĲŊŔŸŰЯШƚŔŊŰŔǯĦċŰƣũǃШĤŸŸƚƣŔŰŊШƣŸƨƖŔƚůШċŰĬШƨƖĤċŰШ
ĬĲƻĲũŸƓůĲŰƣШŔŰĬƨƚƣƖŔĲƚШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

ΞЮ ÄƨċũŔƣǃШŸŉШũŔŉĲШċŰĬШŔĬĲŰƣŔƣǃаШƻŔƚƨċũШċůĲŰŔƣǃШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШċŰĬШ
ƓƖŸƚƓĲƖŔƣǃШŸŉШƣőĲШƖĲŊŔŸŰЯШċŰĬШƽċƣĲƖƽċǃƚШĦċŰШĦŸŰƻĲǃШĦƨũƣƨƖċũЯШĦŸůůƨŰŔƣǃЯШċŰĬШ
ƓĲƖƚŸŰċũШŔĬĲŰƣŔƣǃШыÂƖĲƚƣŸŰЯШΞΜΜΣбШÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċьЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΣШШШéŔƚƨċũШůĲŰŔƣǃаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΟ 

ΟЮ ÅĲĦƖĲċƣŔŸŰċũШƻċũƨĲаШƻŔƚƨċũШċůĲŰŔƣǃШƚƨƓƓŸƖƣƚШċШƽŔĬĲШƖċŰŊĲШŸŉШƖĲĦƖĲċƣŔŸŰċũШ
ċĦƣŔƻŔƣŔĲƚЯШƽŔƣőШƣőĲШũŸƚƚШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔůƓċĦƣŔŰŊШƣőĲƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШыÂŸũũċƖĬЯШ
ΞΜΜΠбШÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċЯШĤьЮ 

ΠЮ EŰƻŔƖŸŰůĲŰƣċũШĦŸŔŰĦŔĬĲŰĦĲаШċƖĲċƚШƽŔƣőШőŔŊőШƚĦĲŰŔĦШċůĲŰŔƣǃШŸŉƣĲŰШċũŔŊŰШƽŔƣőШ
ċƖĲċƚШŸŉШőŔŊőШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲШыÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

cŸƽĲƻĲƖЯШƣőĲШƻŔƚƨċũШċůĲŰŔƣǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШŔƚШċũƚŸШƻƨũŰĲƖċĤũĲЮШfƚƚƨĲƚШũŔťĲШƓŸŸƖШƽċƣĲƖШ
ƕƨċũŔƣǃШċŰĬШƚĲƽċŊĲШŸƻĲƖǰŸƽƚШĦċŰШũĲċĬШƣŸШċШƚŔŊŰŔǯĦċŰƣШũŸƚƚШŸŉШƻŔƚƨċũШċůĲŰŔƣǃЯШŔůƓċĦƣŔŰŊШ
ƖĲĦƖĲċƣŔŸŰċũШƕƨċũŔƣǃШċŰĬШƖĲǰĲĦƣŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШĬĲŊƖċĬċƣŔŸŰШыÂŸũũċƖĬЯШΞΜΜΠбШ
ÉċƖťĲƖ Ĳƣ ċũЮЯШΞΜΜΥьЮШШ 

ΡЮΝΣЮΠ [ċĦƣŸƖƚШƽőŔĦőШĦċƨƚĲШũŸƚƚШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃ 
ÑőĲШũŸƚƚШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĦċŰШĤĲШċƣƣƖŔĤƨƣĲĬШƣŸШƚĲƻĲƖċũШŉċĦƣŸƖƚЯШƓƖŔůċƖŔũǃШ
ƚƣĲůůŔŰŊШŉƖŸůШƣőĲШŔůƓċĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШƓŸũũƨƣŔŸŰШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮ 

?ĲƻĲũŸƓůĲŰƣеЮƨƖĤċŰŔƚċƣŔŸŰЮċŰĬЮƓŸŸƖЮƽċƣĲƖЮƕƨċũŔƣǃ 
§ŰŊŸŔŰŊШĬĲƻĲũŸƓůĲŰƣЯШƨƖĤċŰŔƚċƣŔŸŰЯШċŰĬШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƽŔƣőŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
ĦċƣĦőůĲŰƣШőċƻĲШũĲĬШƣŸШċШƚŔŊŰŔǯĦċŰƣШĬĲŊƖċĬċƣŔŸŰШŸŉШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣƚШċŰĬШċШ
ũċůĲŰƣċĤũĲШũŸƚƚШŸŉШƓċƚƣШĤĲċƨƣǃЯШƓċƖƣŔĦƨũċƖũǃШŉƖŸůШƣőĲШƓĲƖƚƓĲĦƣŔƻĲШŸŉШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮШcŔƚƣŸƖŔĦċũШũċŰĬШĦũĲċƖŔŰŊШċŰĬШċŊƖŔĦƨũƣƨƖċũШƓƖċĦƣŔĦĲƚШŔŰШƣőĲШ
~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣШőċƻĲШĦŸŰƣƖŔĤƨƣĲĬШƣŸШƚƨĤƚƣċŰƣŔċũШĲƖŸƚŔŸŰЯШċŰĬШƣőĲШƓƖŸĤũĲůШŔƚШ
ĲǂċĦĲƖĤċƣĲĬШĤǃШũŸƽШƖĲƣĲŰƣŔŸŰШŸŉШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮШÑőĲШőŔƚƣŸƖŔĦċũШ
ƖĲůŸƻċũШċŰĬШũŸƽШƖĲƣĲŰƣŔŸŰШŸŉШƖŔƓċƖŔċŰШыƖŔƻĲƖŉƖŸŰƣьШƻĲŊĲƣċƣŔŸŰШċũƚŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ƓƖŸĤũĲůШŸŉШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШŔŰƣŸШƖŔƻĲƖƚЯШƣőĲƖĲĤǃШċǭĲĦƣŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШ
ŔƣƚШƻŔƚƨċũШċƓƓĲċũШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮ 

ÑƨƖĤŔĬŔƣǃШĦċƨƚĲĬШĤǃШőŔŊőШƚĲĬŔůĲŰƣШũŸċĬƚШŉƖŸůШĦċƣĦőůĲŰƣƚШƚŔŊŰŔǯĦċŰƣũǃШċǭĲĦƣƚШƽċƣĲƖШ
ƕƨċũŔƣǃШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮШÑƨƖĤŔĬŔƣǃШĦċŰШƖĲƚƨũƣШŔŰШћĤƖŸƽŰЯШƣƨƖĤŔĬШ
ƽċƣĲƖќШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮШÅƨŰрŸǭШŸŉШŰƨƣƖŔĲŰƣƚШыŰŔƣƖŸŊĲŰШċŰĬШƓőŸƚƓőŸƖƨƚьШŉƖŸůШƚŸƨƖĦĲƚШ
ũŔťĲШŉĲƖƣŔũŔƚĲƖƚШċŰĬШƚƣŸĦťШĬƨŰŊШŔƚШċũƚŸШċШƚŔŊŰŔǯĦċŰƣШƓƖŸĤũĲůЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƽċƣĲƖШƕƨċũŔƣǃШ
ŔƚƚƨĲƚШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьШƽőŔĦőШĦċŰШũĲċĬШƣŸШċũŊċũШĤũŸŸůƚШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮШÑőĲƚĲШ
ċũŊċũШĤũŸŸůƚШůċǃШƣőĲŰШƻŔƚƨċũũǃШĬĲŊƖċĬĲШƣőĲШƽċƣĲƖƽċǃƚЮШ 

ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚШŸŉƣĲŰШƨƚĲШƣőĲШċĲƚƣőĲƣŔĦШƕƨċũŔƣŔĲƚШŸŉШƽċƣĲƖƽċǃƚЯШŔŰĦũƨĬŔŰŊШƽċƣĲƖШ
ĦũċƖŔƣǃЯШċƚШŔŰĬŔĦċƣŸƖƚШŸŉШĲĦŸƚǃƚƣĲůШőĲċũƣőШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ÉĲƽċŊĲЮŸƻĲƖǰŸƽƚЮċŰĬЮŊƖŸƚƚЮƓŸũũƨƣċŰƣƚ 
ÑőĲШĬŔƚĦőċƖŊĲШŸŉШƨŰƣƖĲċƣĲĬШƚĲƽċŊĲШŔŰƣŸШũŸĦċũШƽċƣĲƖƽċǃƚЯШƓċƖƣŔĦƨũċƖũǃШĬƨƖŔŰŊШƚǃƚƣĲůШ
ŸƻĲƖũŸċĬƚШŸƖШĤƖĲċťĬŸƽŰƚЯШĬŔƖĲĦƣũǃШŔůƓċĦƣƚШƻŔƚƨċũШċůĲŰŔƣǃШыÂŸũũċƖĬШĲƣЮċũЮЯШΞΜΜΠьЮШÉĲƽċŊĲШ
ŸƻĲƖǰŸƽƚЯШŔŰШĤŸƣőШĬƖǃШċŰĬШƽĲƣШƽĲċƣőĲƖЯШċũƚŸШƓŸƚĲШċŰШƨŰċĦĦĲƓƣċĤũǃШőŔŊőШƓƨĤũŔĦШőĲċũƣőШ
őċǍċƖĬШŉŸƖШƓŸƣĲŰƣŔċũШƚƽŔůůĲƖƚЯШũĲċĬŔŰŊШƣŸШċШћũŸƚƚШŸŉШċůĲŰŔƣǃШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШċĦƣŔƻŔƣŔĲƚќШ
ƨŰƣŔũШƣőĲШŸƻĲƖǰŸƽШƚƣŸƓƚШċŰĬШƣőĲƖĲѣƚШċШĦŸůƓũĲƣĲШƣŔĬċũШĲǂĦőċŰŊĲШыÂŸũũċƖĬШĲƣЮċũЮЯШΞΜΜΠьЮ 

~ċŢŸƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШĲċƖũǃШΞΜΜΜƚШƣŸШƖĲĬƨĦĲШŰŔƣƖŸŊĲŰШũŸċĬƚШŉƖŸůШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШ
ƓũċŰƣƚШĤǃШċƓƓƖŸǂŔůċƣĲũǃШΤΜӖШũĲĬШƣŸШċŰШċƓƓċƖĲŰƣШƚƣċĤŔũŔƚċƣŔŸŰШŸŉШƣőĲƚĲШũŸċĬƚШŔŰƣŸШƣőĲШ7ċǃШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШ9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜьЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΣШШШéŔƚƨċũШůĲŰŔƣǃаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΠ 

ΡЮΝΣЮΡ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
fůƓƖŸƻŔŰŊШƻŔƚƨċũШċůĲŰŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШƖĲƕƨŔƖĲƚШċШůƨũƣŔрŉċĦĲƣĲĬШċƓƓƖŸċĦőШŔŰƻŸũƻŔŰŊШ
ƓŸũŔĦǃЯШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚƣŸƖċƣŔŸŰШĲǭŸƖƣƚЮШuĲǃШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰĦũƨĬĲа 

ΝЮШÂƖŔŸƖŔƣŔƚĲШƽċƣĲƖШƕƨċũŔƣǃШŔůƓƖŸƻĲůĲŰƣа 
¶ ÖƚĲШƨƓƚƣƖĲċůШůċŰċŊĲůĲŰƣШŸƓƣŔŸŰƚЯШƚƨĦőШċƚШĦŸŰƣƖŸũũŔŰŊШƚƣŸƖůƽċƣĲƖШŔŰŊƖĲƚƚШċŰĬШ
ƨƚŔŰŊШũċƖŊĲƖШƚĲƽĲƖƚЯШƣŸШƚƣŸƖĲШċŰĬШƣƖċŰƚƓŸƖƣШƽĲƣШƽĲċƣőĲƖШǰŸƽƚШƣŸШƽċƚƣĲƽċƣĲƖШ
ƣƖĲċƣůĲŰƣШƓũċŰƣƚШыÂŸũũċƖĬШĲƣЮċũЮЯШΞΜΜΠьЮ 

¶ ĬŸƓƣШċШĦŸůůŸŰрƓŸŸũШƖĲƚŸƨƖĦĲШы9ÂÅьШċƓƓƖŸċĦőШŉŸƖШƽċƣĲƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣЯШ
ŉŸƚƣĲƖŔŰŊШĦŸŸƓĲƖċƣŔŸŰШċŰĬШĦŸрŔŰƻĲƚƣůĲŰƣШĤĲƣƽĲĲŰШƨƓƚƣƖĲċůШũċŰĬőŸũĬĲƖƚШċŰĬШ
ĬŸƽŰƚƣƖĲċůШĤĲŰĲǯĦŔċƖŔĲƚЯШƚƨĦőШċƚШƣőĲШĦŔƣǃШŸŉШ7ƖŔƚĤċŰĲШċŰĬШŔƣƚШƽċƣĲƖШƚƨƓƓũǃШ
ċƨƣőŸƖŔƣǃШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮ 

¶ fůƓũĲůĲŰƣШůċƖťĲƣрĤċƚĲĬШŔŰƚƣƖƨůĲŰƣƚШы~7fƚьЯШũŔťĲШƓċǃůĲŰƣƚШŉŸƖШĲĦŸƚǃƚƣĲůШ
ƚĲƖƻŔĦĲƚЯШƣŸШĦŸůƓĲŰƚċƣĲШũċŰĬőŸũĬĲƖƚШŉŸƖШƚĲƣƣŔŰŊШċƚŔĬĲШũċŰĬШŉŸƖШƖŔƓċƖŔċŰШĤƨǭĲƖШ
ƚƣƖŔƓƚШċŰĬШċĬŸƓƣŔŰŊШƓƖċĦƣŔĦĲƚШƣőċƣШƖĲĬƨĦĲШƚŸŔũШĲƖŸƚŔŸŰШċŰĬШŰƨƣƖŔĲŰƣШǰŸƽƚШ
ыÉċƖťĲƖ ĲƣЮċũЮЯШΞΜΜΥьЮШ ШůċŰċŊĲĬШŉƨŰĬШƽŔƣőШċШћĤƖŸťĲƖќШыĲЮŊЮШÉEÄШ9ċƣĦőůĲŰƣƚьШĦŸƨũĬШ
ŉċĦŔũŔƣċƣĲШƣőĲƚĲШƓċǃůĲŰƣƚШыÉċƖťĲƖШĲƣЮċũЮЯШΞΜΜΥьЮШ 

¶ ÅĲőċĤŔũŔƣċƣĲШƽőŸũĲШƖĲċĦőĲƚШŸŉШƖŔƻĲƖƚШƽŔƣőШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰЯШŉŸĦƨƚŔŰŊШŸŰШċƖĲċƚШ
ƽŔƣőШƚĲƻĲƖĲШĲƖŸƚŔŸŰЯШƽőŔĦőШċũƚŸШőĲũƓƚШǯũƣĲƖШƚĲĬŔůĲŰƣƚШċŰĬШŰƨƣƖŔĲŰƣƚШыÉċƖťĲƖ Ĳƣ ċũЮЯШ
ΞΜΜΥьЮ 

ΞЮШ9ŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШċŰĬШċƽċƖĲŰĲƚƚ 
¶ ?ĲƻĲũŸƓШƓƖŸŊƖċůƚШƣŸШĲĬƨĦċƣĲШċŰĬШƖċŔƚĲШĦŸůůƨŰŔƣǃШċƽċƖĲŰĲƚƚШċĤŸƨƣШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШƻŔƚƨċũШċůĲŰŔƣǃШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƓŸũũƨƣŔŸŰШыÂŸũũċƖĬШĲƣЮċũЮЯШΞΜΜΠбШ
ÂƖĲƚƣŸŰЯШΞΜΜΣьЮ 

¶ ÅĲŊƨũċƖũǃШůŸŰŔƣŸƖШċŰĬШƖĲƓŸƖƣШƚĲƽċŊĲШŸƻĲƖǰŸƽƚШƣŸШƣőĲШƓƨĤũŔĦЯШċũŸŰŊШƽŔƣőШ
ŰŸƣŔǯĦċƣŔŸŰƚШƣŸШƽċƖŰШƓŸƣĲŰƣŔċũШƚƽŔůůĲƖƚШŸŉШőĲċũƣőШƖŔƚťƚШыÂŸũũċƖĬШĲƣЮċũЮЯШΞΜΜΠьЮ 

¶ ÅĲĦŸŊŰŔƚĲШċŰĬШŔŰƣĲŊƖċƣĲШƣőĲШĬŔƻĲƖƚĲШƻċũƨĲƚШƓĲŸƓũĲШőŸũĬШƣŸƽċƖĬƚШƽċƣĲƖƽċǃƚШыĲЮŊЮШ
ċĲƚƣőĲƣŔĦЯШĲůŸƣŔŸŰċũШċƣƣċĦőůĲŰƣЯШŰċƣƨƖċũŔƚƣŔĦьШŔŰƣŸШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШċŰĬШ
ƓƨĤũŔĦШĦŸůůƨŰŔĦċƣŔŸŰШыÅŸƚƚ Ĳƣ ċũЮЯШΞΜΝΦċЯШĤьЮ 

¶ ÉőŔŉƣШŉƖŸůШċШћĦŸŰƣƖŸũќШŉŸĦƨƚĲĬШůċŰċŊĲůĲŰƣШċƓƓƖŸċĦőШƣŸШŸŰĲШƣőċƣШŔŰĦŸƖƓŸƖċƣĲƚШƣőĲШ
ƓŸƚŔƣŔƻĲШĬŔůĲŰƚŔŸŰƚШŸŉШĦċƖŔŰŊШċŰĬШĦŸũũċĤŸƖċƣŔŸŰШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

¶ fůƓƖŸƻĲШƣőĲШĦŸŰŰĲĦƣŔŸŰШĤĲƣƽĲĲŰШũċŰĬШċŰĬШƚĲċШůċŰċŊĲůĲŰƣШƣŸШůŔƖƖŸƖШƣőĲШőŸũŔƚƣŔĦШ
ƓĲƖƚƓĲĦƣŔƻĲШŸŉШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШƖĲŊċƖĬŔŰŊШƣőĲŔƖШĦŸċƚƣċũШĲƚƣċƣĲƚШыÅŸƚƚ Ĳƣ ċũЮЯШ
ΞΜΝΦĤьЮ 

¶ EǂƓċŰĬШůŸŰŔƣŸƖŔŰŊШċŰĬШĲƻċũƨċƣŔŸŰШƣŸШŔŰĦũƨĬĲШƚŸĦŔċũЯШĲĦŸŰŸůŔĦЯШċŰĬШĦƨũƣƨƖċũШ
ĤĲŰĲǯƣƚШŔŰШċĬĬŔƣŔŸŰШƣŸШĤŔŸƓőǃƚŔĦċũШŔŰĬŔĦċƣŸƖƚШыÅŸƚƚШĲƣЮċũЮЯШΞΜΝΦĤьЮ 

ΡЮΝΣЮΣ EǂƓĲƖƣШƖĲƻŔĲƽ 
ÂƖŸŉШcĲũĲŰШÅŸƚƚШыÉĦőŸŸũШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ[ŸŸĬШÉƨƚƣċŔŰċĤŔũŔƣǃЯШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ÄƨĲĲŰƚũċŰĬьШőċƚШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШŸŉШƣőĲШéŔƚƨċũШċůĲŰŔƣǃШƻċũƨĲаШ
ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΡ 

ΡЮΝΤ 9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШ
ÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШ
fůƓċĦƣШÉƣċƣĲůĲŰƣ 

ΡЮΝΤЮΝ ÉƨůůċƖǃ 
ÅĲŊƨũċƣŔŸŰƚШŔŰǰƨĲŰĦŔŰŊШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШŔŰШ
ÉŸƨƣőШEċƚƣШÄƨĲĲŰƚũċŰĬШыÉEÄьШċŰĬШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
ĦċƣĦőůĲŰƣШċƖĲШƚƣƖƨĦƣƨƖĲĬШċƚШċШƚőċƖĲĬШƖĲƚƓŸŰƚŔĤŔũŔƣǃШ
ĤĲƣƽĲĲŰШŉĲĬĲƖċũЯШƚƣċƣĲШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЮШÑőŔƚШ
ŔŰƻŸũƻĲƚШċШƚƨŔƣĲШŸŉШċĦƣƚЯШƖĲŊƨũċƣŔŸŰƚЯШĦŸĬĲƚЯШƓũċŰƚЯШ
ƓŸũŔĦŔĲƚЯШċŰĬШŊƨŔĬĲũŔŰĲƚШƣŸШĬŔƖĲĦƣШƚƣċťĲőŸũĬĲƖƚШŔŰƻŸũƻĲĬШŔŰШũċŰĬШůċŰċŊĲůĲŰƣШŸƖШũċŰĬШƨƚĲШ
ĦőċŰŊĲШċĦƣŔƻŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĬĲƻĲũŸƓĲƖƚЯШĤƨƚŔŰĲƚƚĲƚЯШũċŰĬőŸũĬĲƖƚЯШċŊƖŔĦƨũƣƨƖċũШ
ƓƖċĦƣŔƣŔŸŰĲƖƚЯШċŰĬШƚƨŔƣċĤũǃШƕƨċũŔǯĲĬШċŰĬоŸƖШĲǂƓĲƖŔĲŰĦĲĬШƓƖŸŉĲƚƚŔŸŰċũƚШŔŰШĲƖŸƚŔŸŰШċŰĬШ
ƚĲĬŔůĲŰƣШĦŸŰƣƖŸũЮ 

ÑőĲƖĲШŔƚШƚŸůĲШĬŔǭĲƖĲŰƣŔċƣŔŸŰШĤĲƣƽĲĲŰШƚĲĬŔůĲŰƣċƣŔŸŰрƖĲũċƣĲĬШũĲŊŔƚũċƣŔŸŰШċŰĬШŔƣƚШ
ċƓƓũŔĦċƣŔŸŰШċƣШƣőĲШĦċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲШĦŸůƓċƖĲĬШƣŸШƣőĲШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣШŸƖШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚЮ ШfŰШŊĲŰĲƖċũЯШŸƻĲƖċƖĦőŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШũĲŊŔƚũċƣŔŸŰЯШċũŸŰŊШƽŔƣőШ
ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШŔŰŔƣŔċƣŔƻĲƚЯШċƓƓũŔĲƚШċƣШƣőĲШĦċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲЮШfŰШĦŸůƓċƖŔƚŸŰЯШ
ƚƓĲĦŔǯĦШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШыEÉ9ьШƖƨũĲƚШċƖĲШċƓƓũŔĲĬШƣŸШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚЯШƚĲƣШĤǃШƣőĲШƚƣċƣĲШŊŸƻĲƖŰůĲŰƣШċŰĬШĲŰŉŸƖĦĲĬШĤǃШũŸĦċũШĦŸƨŰĦŔũƚЮШ 

9ċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲ 
ÑőĲƖĲШŔƚШŰŸШĲǂƓũŔĦŔƣШũĲŊŔƚũċƣŔŸŰШƖĲŊƨũċƣŔŰŊШƣőĲШĦċƨƚĲƚШŸŉШĲƖŸƚŔŸŰШыƚƨĦőШċƚШĦőċŰŰĲũШ
ĲƖŸƚŔŸŰьШŔŰШƖƨƖċũШƓċƖƣƚШŸŉШƣőĲШĦċƣĦőůĲŰƣЮШ9őċŰŰĲũШĲƖŸƚŔŸŰШŔƚШƣőĲШĬŸůŔŰċŰƣШƚŸƨƖĦĲШŸŉШ
ƚĲĬŔůĲŰƣШыӂΦΜӖьШŔŰШÉEÄШƽċƣĲƖƽċǃƚШċŰĬШċШƓƖŔůċƖǃШƚŸƨƖĦĲШŸŉШƚĲĬŔůĲŰƣШŉŸƖШƣőĲШ7ċǃШ
ы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ ƣШċШĦċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲЯШƣőĲШŰŸŰрƚƣċƣƨƣŸƖǃШÉEÄЮ ċƣƨƖċũЮ
ÅĲƚŸƨƖĦĲЮ~ċŰċŊĲůĲŰƣЮÂũċŰЮΥΣΣάцΥΣΦΤШőċƚШƚĲƣШċШƖĲŊŔŸŰċũШƣċƖŊĲƣШŉŸƖШƚŸŔũШĲƖŸƚŔŸŰШƣőċƣШћ7ǃШ
ΞΜΟΝЯШƣőĲШĲǂƣĲŰƣШŸŉШĲƖŸƚŔŸŰШŉƖŸůШőŔũũШƚũŸƓĲƚШċŰĬШŊƨũũŔĲƚШƽŔũũШĤĲШƖĲĬƨĦĲĬШĤǃШΡΜӖШŉƖŸůШƣőĲШ
ΞΜΜΥШĤċƚĲũŔŰĲќЮШÑőĲШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьШћÅĲƚŔũŔĲŰƣШÅŔƻĲƖƚШfŰŔƣŔċƣŔƻĲќШыÅÅfьШőċƚШċũƚŸШ
ĤĲĲŰШĲƚƣċĤũŔƚőĲĬШƣŸШĤĲƣƣĲƖШĦŸŸƖĬŔŰċƣĲШċŰĬШċĬĬƖĲƚƚШĦċƣĦőůĲŰƣрƽŔĬĲШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔƚƚƨĲƚШы9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьШĲƣЮċũдеЮΞΜΝΡьЮШ 

cŸƽĲƻĲƖЯШŰŸШŰĲƣШŔůƓƖŸƻĲůĲŰƣШŔŰШƣƨƖĤŔĬŔƣǃШũĲƻĲũƚШőċƚШŸĦĦƨƖƖĲĬШŔŰШƣőĲШ9ċĤŸŸũƣƨƖĲЯШ
7ƖŔƚĤċŰĲЯШċŰĬШxŸŊċŰШÅŔƻĲƖƚШŸƻĲƖШƣőĲШΝΥрǃĲċƖШůŸŰŔƣŸƖŔŰŊШƓĲƖŔŸĬШŉƖŸůШΞΜΜΜШƣŸШΞΜΝΥШ
ыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШ 

?ĲƻĲũŸƓůĲŰƣШŸƖШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШƚĦċũĲ 
ƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸƖШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШƚĦċũĲЯШũŸĦċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШƖĲŊƨũċƣŔŸŰƚШ
ƖĲƕƨŔƖĲШĬĲƻĲũŸƓĲƖƚШƣŸШƚƨĤůŔƣШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШƓũċŰƚШŉŸƖШũċŰĬрĬŔƚƣƨƖĤŔŰŊШ
ċĦƣŔƻŔƣŔĲƚЯШĲƚƓĲĦŔċũũǃШŉŸƖШũċƖŊĲШƚŔƣĲƚЮШÑőĲƚĲШƓũċŰƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƓƖŸċĦƣŔƻĲШƚƣƖċƣĲŊŔĲƚШ
ĤĲŉŸƖĲШŊƖŸƨŰĬрĬŔƚƣƨƖĤŔŰŊШƽŸƖťƚШĤĲŊŔŰЯШŔŰĦũƨĬŔŰŊШůŔŰŔůŔƚŔŰŊШƚŔƣĲШĬŔƚƣƨƖĤċŰĦĲЮШcŸƽĲƻĲƖЯШ
ƣőĲƖĲШőċƚШĤĲĲŰШũŔůŔƣĲĬШƚƨĦĦĲƚƚШŔŰШƖĲĬƨĦŔŰŊШƚĲĬŔůĲŰƣШũŸċĬƚШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤьЮ 

7ƖŔƚĤċŰĲЮÅŔƻĲƖЮŉƖŸůЮċĤŸƻĲ 
ÂőŸƣŸЮĦƖĲĬŔƣжЮ]ċƖǃЮ

9ƖċŰŔƣĦőе ̔  ÄƨĲĲŰƚũċŰĬЮ~ƨƚĲƨů 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΣ 

ƣШƣőŔƚШƚĦċũĲЯШċШůċŢŸƖШŔƚƚƨĲШŔƚШƣőĲШũċĦťШŸŉШĦŸůƓũŔċŰĦĲЮШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШыΞΜΞΠĤьШ
ĲƚƣŔůċƣĲƚШƣőċƣШŸŰũǃШċĤŸƨƣШΝΡӖШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚШċƖĲШŉƨũũǃШĦŸůƓũŔċŰƣШƽŔƣőШƚĲĬŔůĲŰƣШ
ĦŸŰƣƖŸũШƖƨũĲƚЯШũĲƚƚШƣőċŰШőċũŉШыΠΜӖьШŸŉШƚŔƣĲƚШċƖĲШƓċƖƣŔċũũǃШĦŸůƓũŔċŰƣЯШċŰĬШċƖŸƨŰĬШΡΜЯΜΜΜШ
ĬƨůƓШƣƖƨĦťƚШƽŸƖƣőШŸŉШƚĲĬŔůĲŰƣƚШĲŰƣĲƖШÉEÄШƽċƣĲƖƽċǃƚШĲċĦőШǃĲċƖЮШÑőŔƚШőċƚШċШƚŔŊŰŔǯĦċŰƣШ
ŔůƓċĦƣШŸŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШĬŸƽŰƚƣƖĲċůШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣƚЮШШũċĦťШŸŉШĲŰŉŸƖĦĲůĲŰƣШ
ŸŉШĲǂŔƚƣŔŰŊШƚĲĬŔůĲŰƣċƣŔŸŰШĦŸŰƣƖŸũШƖĲƕƨŔƖĲůĲŰƣƚШċƣШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚШőċƚШċũƚŸШĤĲĲŰШ
ŔĬĲŰƣŔǯĲĬШĤǃШĦŸƨŰĦŔũƚШċŰĬШƚƣċƣĲШŊŸƻĲƖŰůĲŰƣШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШċƚШċШťĲǃШŊċƓШыEĦŸŉƨƣƨƖĲƚЯШ
ΞΜΞΠьЮ 

ΡЮΝΤЮΞ ÅĲŊƨũċƣŔŸŰƚШŊŸƻĲƖŰŔŰŊШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШŔŰШÉEÄ 
ÅĲŊƨũċƣŔŸŰƚШŊŸƻĲƖŰŔŰŊШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШŔŰШÉEÄШċŰĬШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣШ
ċƖĲШƚƣƖƨĦƣƨƖĲĬШċƚШċШƚőċƖĲĬШƖĲƚƓŸŰƚŔĤŔũŔƣǃШĤĲƣƽĲĲŰШƚƣċƣĲШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЮШШ
ƚƨůůċƖǃШŸŉШƣőĲШũĲŊŔƚũċƣŔŸŰШƖĲũĲƻċŰƣШƣŸШ~ŸƖĲƣŸŰШ7ċǃЯШċŰĬШƣőĲШũŔŰťƚШƣŸШƖĲŊƨũċƣŔŸŰƚЯШƓũċŰƚЯШ
ƓŸũŔĦŔĲƚШċŰĬШŊƨŔĬĲũŔŰĲƚШƣőċƣШƚŔƣШĤĲũŸƽШƣőĲůЯШŔƚШĬĲƚĦƖŔĤĲĬШċŰĬШƚƨůůċƖŔƚĲĬШŔŰШEĦŸŉƨƣƨƖĲƚќШ
ыΞΜΞΠьШЮ7ũƨĲƓƖŔŰƣЮŉŸƖЮċЮÉƨƚƣċŔŰċĤũĲЮ~ŸƖĲƣŸŰЮ7ċǃЮёΥΣΥΨцΥΣΦΨђщƣőĲШÑ~7[Ш7ũƨĲƓƖŔŰƣЮШ 

7ŸƣőШƚƣċƣĲШċŰĬШũŸĦċũШƓŸũŔĦŔĲƚШŉƖĲƕƨĲŰƣũǃШƖĲŉĲƖĲŰĦĲШƣőĲШfŰƣĲƖŰċƣŔŸŰċũЮEƖŸƚŔŸŰЮ9ŸŰƣƖŸũЮ
ƚƚŸĦŔċƣŔŸŰЮ7ĲƚƣЮÂƖċĦƣŔĦĲЮEƖŸƚŔŸŰЮċŰĬЮÉĲĬŔůĲŰƣЮ9ŸŰƣƖŸũШĬŸĦƨůĲŰƣШыfŰƣĲƖŰċƣŔŸŰċũШ

EƖŸƚŔŸŰШ9ŸŰƣƖŸũШ ƚƚŸĦŔċƣŔŸŰЯШΞΜΜΥьШċƚШċŰШŔŰĬƨƚƣƖǃШƚƣċŰĬċƖĬШŉŸƖШĬĲƚŔŊŰŔŰŊЯШŔůƓũĲůĲŰƣŔŰŊШ
ċŰĬШůċŔŰƣċŔŰŔŰŊШĲƖŸƚŔŸŰШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШůĲċƚƨƖĲƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΞΜċЯ ĤбШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΝбШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċьЮ 

ÑőĲШũĲŊŔƚũċƣŔŸŰШċŰĬШƓŸũŔĦǃШŉƖċůĲƽŸƖťШƖĲũĲƻċŰƣШƣŸШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШŔƚШĤƖŔĲǰǃШ
ƚƨůůċƖŔƚĲĬШĤĲũŸƽЮ 

ΤдЮ]ĲŰĲƖċũЮũĲŊŔƚũċƣŔƻĲЮċŰĬЮƓŸũŔĦǃЮŉƖċůĲƽŸƖťж 
State legislation and role  
ÑőĲШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣШƚĲƣƚШƣőĲШŸƻĲƖċƖĦőŔŰŊШƖƨũĲƚШċŰĬШƓŸũŔĦǃШĬŔƖĲĦƣŔŸŰШŉŸƖШĲƖŸƚŔŸŰШ
ċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШы9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьШĲƣЮċũЮЯШΞΜΝΥьЮШÑőĲШEŰƻŔƖŸŰůĲŰƣċũЮ
ÂƖŸƣĲĦƣŔŸŰЮ ĦƣЮΤάάΧЮёÄũĬђШыEÂШ ĦƣьШŔƚШƣőĲШƓƖŔůċƖǃШũĲŊŔƚũċƣŔŸŰЮШÑőĲШEÂШ ĦƣШĲƚƣċĤũŔƚőĲƚШċШ
ŊĲŰĲƖċũШĲŰƻŔƖŸŰůĲŰƣċũШĬƨƣǃШƣŸШƓƖĲƻĲŰƣШŸƖШůŔŰŔůŔƚĲШĲŰƻŔƖŸŰůĲŰƣċũШőċƖůШċŰĬШƚĲƣƚШũĲŊċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШĦŸŰƣƖŸũũŔŰŊШƚĲĬŔůĲŰƣШƖĲũĲċƚĲШċŰĬШƓƖŸƣĲĦƣŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШыÄƨĲĲŰƚũċŰĬШ
]ŸƻĲƖŰůĲŰƣЯШΝΦΦΠьЮШ 

ÑőĲШEÂШ ĦƣШŔƚШƨŰĬĲƖƓŔŰŰĲĬШĤǃШƣőĲШEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮёìċƣĲƖЮċŰĬЮìĲƣũċŰĬЮ
7ŔŸĬŔƻĲƖƚŔƣǃђЮÂŸũŔĦǃЮΥΣΤάЯШƽőŔĦőШĬĲǯŰĲƚШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲƚШċŰĬШƽċƣĲƖШƕƨċũŔƣǃШ
ŸĤŢĲĦƣŔƻĲƚШŉŸƖШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƣƚШĦċƣĦőůĲŰƣƚШƣőċƣШċũũШĬĲƻĲũŸƓůĲŰƣƚШůƨƚƣШůĲĲƣШ
ыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΝΦĤьЮШÑőŔƚШƓŸũŔĦǃШƚƨƓƓŸƖƣƚШƣőĲШÂũċŰŰŔŰŊЮ ĦƣЮΥΣΤΩЮёÄũĬђШ
ыÂũċŰŰŔŰŊШ ĦƣьЯШƽőŔĦőШƖĲŊƨũċƣĲƚШũċŰĬШƨƚĲШƓũċŰŰŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШċƓƓƖŸƻċũƚЯШƖĲƕƨŔƖŔŰŊШ
ƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШċƚШƓċƖƣШŸŉШĬĲƻĲũŸƓůĲŰƣШĦŸŰĬŔƣŔŸŰƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΝΣьЮШ 

ÑőĲШÉƣċƣĲЮÂũċŰŰŔŰŊЮÂŸũŔĦǃЮΥΣΤΪШыÉÂÂьШċƖƣŔĦƨũċƣĲƚШƚƣċƣĲШŔŰƣĲƖĲƚƣƚШŔŰШũċŰĬШƨƚĲШƓũċŰŰŔŰŊШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШċШŉŸĦƨƚШŸŰШƓƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШыÄƨĲĲŰƚũċŰĬШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΝΤбШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьШĲƣЮċũЮЯШΞΜΝΥбШÉĲƕƽċƣĲƖЯШΞΜΞΠьЮШ 

ÉőċƓŔŰŊÉEÄЮΥΣΥΦШŔƚШƣőĲШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣќƚШƖĲŊŔŸŰċũШƓũċŰШŉŸƖШÉEÄЮШfƣШƚĲƖƻĲƚШċƚШċШ
ƚƣċƣƨƣŸƖǃШƚƓċƣŔċũШŊƖŸƽƣőШƚƣƖċƣĲŊǃШƨŰĬĲƖШƣőĲШÂũċŰŰŔŰŊШ ĦƣЯШƚĲƣƣŔŰŊШċШƖĲŊŔŸŰċũШŉƖċůĲƽŸƖťШ



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΤ 

ŉŸƖШůċŰċŊŔŰŊШŊƖŸƽƣőЯШũċŰĬШƨƚĲЯШċŰĬШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШƓƖŸůŸƣŔŰŊШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШ
ƽċƣĲƖШƖĲƚŸƨƖĦĲШĦċƣĦőůĲŰƣƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΟбШÉĲƕƽċƣĲƖЯШΞΜΞΠьЮ 

ÑőĲƚĲШŔŰƚƣƖƨůĲŰƣƚШċŰĬШƓŸũŔĦŔĲƚШőċƻĲШċŰШĲǭĲĦƣШċƣШĤŸƣőШƣőĲШĦċƣĦőůĲŰƣШċŰĬШƚŔƣĲШũĲƻĲũƚЮ 

Local government role 
xŸĦċũШŊŸƻĲƖŰůĲŰƣШƓũċŰŰŔŰŊШƚĦőĲůĲƚШċƖĲШĦƖƨĦŔċũШŉŸƖШŔůƓũĲůĲŰƣŔŰŊШƚƣċƣĲШƓŸũŔĦŔĲƚЯШċƚШƣőĲǃШ
ċƖĲШƖĲƕƨŔƖĲĬШƣŸШŔŰƣĲŊƖċƣĲШċŰĬШċũŔŊŰШƽŔƣőШƣőĲШÉÂÂШċŰĬШÉőċƓŔŰŊЮÉEÄШΥΣΥΦШыÄƨĲĲŰƚũċŰĬШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΞΟбШÉĲƕƽċƣĲƖЯШΞΜΞΠьЮШxŸĦċũШĦŸƨŰĦŔũƚШċƖĲШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШĲŰŉŸƖĦŔŰŊШƚƣċƣĲШ
ƖƨũĲƚШċŰĬШĬĲƻĲũŸƓŔŰŊШƣőĲŔƖШŸƽŰШƚƓĲĦŔǯĦШƓŸũŔĦŔĲƚШы?ĲŰŰŔƚЯШΞΜΞΠбШ7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШ
ΞΜΝΠьЮШxŸĦċũШŊŸƻĲƖŰůĲŰƣШƓũċŰŰŔŰŊШƚĦőĲůĲƚШċŰĬШŊƨŔĬċŰĦĲШċƖĲШƚƓĲĦŔǯĦċũũǃШƖĲũĲƻċŰƣШċƣШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣШŸƖШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШũĲƻĲũЮШ 

~ċƣƣĲƖƚШƚƨĦőШċƚШĲŰƻŔƖŸŰůĲŰƣċũШŰƨŔƚċŰĦĲШċŰĬШƽċƣĲƖШĦŸŰƣċůŔŰċƣŔŸŰШċƖĲШĬĲƻŸũƻĲĬШƣŸШũŸĦċũШ
ŊŸƻĲƖŰůĲŰƣƚШŉŸƖШċĬůŔŰŔƚƣƖċƣŔŸŰШċŰĬШĲŰŉŸƖĦĲůĲŰƣШƽŔƣőŔŰШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШƖĲŊŔŸŰƚШ
ыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΜċЯШĤьЮШ[ŸƖШŔŰƚƣċŰĦĲЯШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũѣƚШ
ÂũċŰŰŔŰŊЮÉĦőĲůĲЮċŰĬЮÉƣŸƖůƽċƣĲƖЮ~ċŰċŊĲůĲŰƣЮÂŸũŔĦǃШы~ŸƖĲƣŸŰШ7ċǃШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũЯШ
ΞΜΝΤьШůċŰĬċƣĲƚШƣőĲШƚƨĤůŔƚƚŔŸŰШŸŉШEƖŸƚŔŸŰШċŰĬШÉĲĬŔůĲŰƣШ9ŸŰƣƖŸũШÂũċŰƚШƣőċƣШĦŸůƓũǃШ
ƽŔƣőШƣĲĦőŰŔĦċũШƚƓĲĦŔǯĦċƣŔŸŰƚШƚƨĦőШċƚШƣőĲШÂŔŰĲЮÅŔƻĲƖƚЮÉƣċŰĬċƖĬЮÉƓĲĦŔǯĦċƣŔŸŰƚЮшЮ9ΥΤΤШ
ыÂŔŰĲШÅŔƻĲƖƚШÉőŔƖĲШ9ŸƨŰĦŔũЯШΞΜΜΟьЮШÑőĲШÅĲĬũċŰĬШ9ŔƣǃШ9ŸƨŰĦŔũШůċŰċŊĲƚШƽċƣĲƖƽċǃƚШŸŰШ
ĤŸƣőШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШũċŰĬШƣőƖŸƨŊőШċШĦŸůĤŔŰċƣŔŸŰШŸŉШũĲŊŔƚũċƣŔƻĲШċŰĬШŰŸŰрũĲŊŔƚũċƣŔƻĲШ
ůĲċƚƨƖĲƚЯШŔŰĦũƨĬŔŰŊШĲĬƨĦċƣŔŸŰШƓƖŸŊƖċůƚШыÅĲĬũċŰĬШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΝьЮ 

ΥдЮìőċƣЮƣőĲЮƖĲŊƨũċƣŔŸŰƚЮƖĲƕƨŔƖĲ 
ÑőĲШƖĲŊƨũċƣŔŸŰƚШŊŸƻĲƖŰŔŰŊШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШŔŰШÉEÄШċŰĬШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
ĦċƣĦőůĲŰƣШĲƚƣċĤũŔƚőШĦũĲċƖШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƚƣċťĲőŸũĬĲƖƚШŔŰƻŸũƻĲĬШŔŰШũċŰĬрĬŔƚƣƨƖĤŔŰŊШ
ċĦƣŔƻŔƣŔĲƚШƽŔƣőŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣШƣŸШƓƖĲƻĲŰƣШƚĲĬŔůĲŰƣШũŸƚƚШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃЮШ
ÑőŔƚШŔŰĦũƨĬĲƚШĬĲƻĲũŸƓĲƖƚЯШũċŰĬőŸũĬĲƖƚЯШċŊƖŔĦƨũƣƨƖċũШƓƖċĦƣŔƣŔŸŰĲƖƚЯШċŰĬШƚĲĬŔůĲŰƣШ
ůċŰċŊĲƖƚШыƚĲĲШĤĲũŸƽЯШћÅĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƓƖŸŉĲƚƚŔŸŰċũƚШŔŰШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШ
ыEÉ9ьќЯШŉŸƖШůŸƖĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƚĲĬŔůĲŰƣШůċŰċŊĲƖƚьЮ 

ÑőĲƚĲШƚƣċťĲőŸũĬĲƖƚШċƖĲШƚƨĤŢĲĦƣШƣŸШċШŉƖċůĲƽŸƖťШŸŉШƖĲŊƨũċƣŔŸŰƚШċŰĬШƓŸũŔĦŔĲƚШĬĲƚŔŊŰĲĬШƣŸШ
ůċŰċŊĲШċŰĬШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШĬĲũŔƻĲƖǃШŔŰƣŸШƽċƣĲƖƽċǃƚЮШÑőĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƚƣƖƨĦƣƨƖĲĬШ
ƣőƖŸƨŊőШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƚƣċƣĲШũĲŊŔƚũċƣŔŸŰЯШũŸĦċũШŊŸƻĲƖŰůĲŰƣШƓũċŰŰŔŰŊШŔŰƚƣƖƨůĲŰƣƚЯШċŰĬШ
ƣĲĦőŰŔĦċũШŊƨŔĬĲũŔŰĲƚЮ 

ÑőĲШťĲǃШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƚƣċťĲőŸũĬĲƖƚШƣŸШůċŰċŊĲШƚĲĬŔůĲŰƣċƣŔŸŰШċƖĲШƚƨůůċƖŔƚĲĬШ
ĤĲũŸƽЮ 

General environmental duty  
ÉƣċťĲőŸũĬĲƖƚШőċƻĲШċШŊĲŰĲƖċũШĲŰƻŔƖŸŰůĲŰƣċũШĬƨƣǃШƣŸШƓƖĲƻĲŰƣШŸƖШůŔŰŔůŔƚĲШĲŰƻŔƖŸŰůĲŰƣċũШ
őċƖůЮШÑőŔƚШŔŰĦũƨĬĲƚШƓƖĲƻĲŰƣŔŰŊШƣőĲШƨŰũċƽŉƨũШĬĲƓŸƚŔƣШŸŉШĲċƖƣőШĤƨŔũĬƨƓШċŰĬШŸƣőĲƖШ
ƓƖĲƚĦƖŔĤĲĬШƽċƣĲƖШĦŸŰƣċůŔŰċŰƣƚШŔŰƣŸШƽċƣĲƖƽċǃƚЯШƖŸċĬƚŔĬĲШŊƨƣƣĲƖƚЯШŸƖШƚƣŸƖůƽċƣĲƖШ
ĬƖċŔŰċŊĲЯШċƚШƚƣŔƓƨũċƣĲĬШĤǃШƣőĲШEÂШ ĦƣШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΝΦΦΠьЮШ 

Compliance with local government requirements  
ÉƣċťĲőŸũĬĲƖƚШċŰĬШċƓƓũŔĦċŰƣƚШƨŰĬĲƖƣċťŔŰŊШũċŰĬрĬŔƚƣƨƖĤŔŰŊШċĦƣŔƻŔƣŔĲƚШůƨƚƣШċĦĦŸƨŰƣШŉŸƖШ
ċŰĬШĦŸůƓũǃШƽŔƣőШƣőĲШƖĲũĲƻċŰƣШ9ŸƨŰĦŔũќƚШƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШ



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΥ 

ĦŸŰƣƖŸũЮШÑőĲƚĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƨƚƨċũũǃШĬĲƣċŔũĲĬШŔŰШũŸĦċũШƓũċŰŰŔŰŊШƚĦőĲůĲШƓŸũŔĦŔĲƚЯШ
ƚƨĦőШċƚШÉĲĦƣŔŸŰШΤЮΝΝШŸŉШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲЮ?ĲƚŔŊŰЮÂũċŰŰŔŰŊЮÉĦőĲůĲЮÂŸũŔĦǃШŔŰШÉĦőĲĬƨũĲШΣШ
ŸŉШƣőĲШ7ƖŔƚĤċŰĲЮ9ŔƣǃЮÂũċŰЮΥΣΤΧШы7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠьЮ 

Erosion and sediment control plans  
[ŸƖШũċŰĬрĬŔƚƣƨƖĤŔŰŊШċĦƣŔƻŔƣŔĲƚЯШĲƚƓĲĦŔċũũǃШƚŔƣĲƚШƽŔƣőШĲǂƓĲĦƣĲĬШƚŸŔũШĬŔƚƣƨƖĤċŰĦĲШĲǂĦĲĲĬŔŰŊШ
ΝΜΜΜШůЕШы7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠьЯШċũũШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШŔŰШÉEÄШċƖĲШĲǂƓĲĦƣĲĬШƣŸШ
őċƻĲЯШŸƖШċƖĲШċĦƣŔƻĲũǃШƽŸƖťŔŰŊШƣŸƽċƖĬƚЯШĦŸŰƚŔƚƣĲŰƣШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШĲƖŸƚŔŸŰШċŰĬШ
ƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШыEÉ9ьШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓũċŰƚШċƚШƓċƖƣШŸŉШƣőĲŔƖШƓũċŰŰŔŰŊШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШŉƖċůĲƽŸƖťƚШы7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠбШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΞΜċЯШĤбШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΟбШÉĲƕƽċƣĲƖЯШΞΜΞΠбШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШ
ΞΜΞΠċьЮШEƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШƓũċŰƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƓƖŸċĦƣŔƻĲШƚƣƖċƣĲŊŔĲƚШ
ĤĲŉŸƖĲШŊƖŸƨŰĬрĬŔƚƣƨƖĤŔŰŊШƽŸƖťƚШĤĲŊŔŰЯШŔŰĦũƨĬŔŰŊШůŔŰŔůŔƚŔŰŊШƚŔƣĲШĬŔƚƣƨƖĤċŰĦĲШċŰĬШ
ƓƖŸƣĲĦƣŔŰŊШĲǂŔƚƣŔŰŊШƻĲŊĲƣċƣŔŸŰШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣШΝΦΦΠЯШΞΜΝΦċЯШΞΜΞΡбШÂŔŰĲШÅŔƻĲƖƚШ
ÉőŔƖĲШ9ŸƨŰĦŔũЯШΞΜΜΟьЮШ 

ΦдЮÅĲƕƨŔƖĲůĲŰƣƚЮŉŸƖЮƓƖŸŉĲƚƚŔŸŰċũƚЮŔŰЮĲƖŸƚŔŸŰЮċŰĬЮƚĲĬŔůĲŰƣЮĦŸŰƣƖŸũЮёEÉ9ђ 
ÂƖŸŉĲƚƚŔŸŰċũƚШŔŰƻŸũƻĲĬШŔŰШůċŰċŊŔŰŊШƚŸŔũШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШċƖĲШĲǂƓĲĦƣĲĬШƣŸШ
őċƻĲШċƣШũĲċƚƣШƣƽŸШǃĲċƖƚШŸŉШƻĲƖŔǯċĤũĲШĲǂƓĲƖŔĲŰĦĲЮШÑőĲǃШƚőŸƨũĬШƨŰĬĲƖƚƣċŰĬШƚŸŔũШƓƖŸƓĲƖƣŔĲƚШ
ыĲЮŊЮШƓcЯШƚŸĬŔĦЯШĬŔƚƓĲƖƚŔƻĲЯШƚċũŔŰĲьЯШĤĲШċĤũĲШƣŸШĦŸŰĬƨĦƣШƚŸŔũШƚċůƓũŔŰŊЯШŔŰƣĲƖƓƖĲƣШƖĲƚƨũƣƚЯШ
ċŰĬШĬĲƚŔŊŰШċƓƓƖŸƓƖŔċƣĲШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΝбШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċбШ7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠьЮШ ŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШĤĲƚƣШ
ƓƖċĦƣŔĦĲШĲƖŸƚŔŸŰЯШĬƖċŔŰċŊĲЯШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚШŔŰШ ƨƚƣƖċũŔċЯШŔŰĦũƨĬŔŰŊШƣőĲŔƖШĦŸƖƖĲĦƣШ
ŔŰƚƣċũũċƣŔŸŰЯШŸƓĲƖċƣŔŸŰШċŰĬШůċŔŰƣĲŰċŰĦĲЯШŔƚШċũƚŸШƖĲƕƨŔƖĲĬЮШÑŸŸũƚШũŔťĲШƣőĲШcĲċũƣőǃШxċŰĬШѼШ
ìċƣĲƖќƚШEƖŸƚŔŸŰЮċŰĬЮÉĲĬŔůĲŰƣЮ9ŸŰƣƖŸũЮёEÉ9ђЮÑŸŸũťŔƣШċƖĲШċƻċŔũċĤũĲШƣŸШƚƨƓƓŸƖƣШĤĲƚƣШ
ƓƖċĦƣŔĦĲШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċьЮ 

ÑőŔƚШůƨũƣŔрƣŔĲƖĲĬШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣШůċŰċŊŔŰŊШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШÉEÄШŔƚШĦŸůƓũĲǂЮШ
ÑőĲШ7ũƨĲƓƖŔŰƣШƓŸŔŰƣƚШŸƨƣШƣőċƣШћ9ƨƖƖĲŰƣũǃЯШŰŸƣШċũũШċĦƣŔƻŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШƣőċƣШőċƻĲШƣőĲШƖŔƚťШŸŉШ
ĦċƨƚŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШőċƖůШƖĲƕƨŔƖĲШĬĲƻĲũŸƓůĲŰƣШċƓƓƖŸƻċũШċŰĬШŰŸƣШċũũШĬĲƻĲũŸƓůĲŰƣШ
ċƓƓƖŸƻċũƚШőċƻĲШċĬĲƕƨċƣĲШŸƖШƚƓĲĦŔǯĦШƓƖŸƻŔƚŔŸŰƚШƖĲŊƨũċƣŔŰŊШƣőĲШůċŰċŊĲůĲŰƣШŸŉШĲƖŸƚŔŸŰШ
ċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚќШыEĦŸ[ƨƣƨƖĲƚЯШΞΜΞΠьЮ 

ΡЮΝΤЮΟ §ƣőĲƖШĦċƣĦőůĲŰƣрƽŔĬĲШыŰŸŰрƖĲŊƨũċƣŸƖǃьШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣ 
ÑőĲШ7ũƨĲƓƖŔŰƣШċũƚŸШŔĬĲŰƣŔǯĲƚШƣőċƣЮƣőĲƖĲШŔƚШћŰŸШĲǂƓũŔĦŔƣШũĲŊŔƚũċƣŔŸŰШƖĲŊƨũċƣŔŰŊШƣőĲШĦċƨƚĲƚШŸŉШ
ĲƖŸƚŔŸŰШŔŰШƣőĲШƖƨƖċũШƓċƖƣƚШŸŉШƣőĲШĦċƣĦőůĲŰƣќЯШƽőŔĦőШŔƚШċШƓƖŔůċƖǃШƚŸƨƖĦĲШŸŉШƚĲĬŔůĲŰƣШ
ыEĦŸ[ƨƣƨƖĲƚЯШΞΜΞΠьЮШ 

fŰШÉEÄЯШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШċШŰŸŰрƚƣċƣƨƣŸƖǃШ ċƣƨƖċũШÅĲƚŸƨƖĦĲШ~ċŰċŊĲůĲŰƣШы Å~ьШ
ŊƖŸƨƓЯШŉċĦŔũŔƣċƣĲƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƖĲŊŔŸŰċũШ Å~ШÂũċŰЯШƽőŔĦőШŊƨŔĬĲƚШƣőĲШ
ĦŸůůƨŰŔƣǃШŔŰШůċŰċŊŔŰŊШƖĲŊŔŸŰċũШƓƖŔŸƖŔƣŔĲƚЮШ]ŔƻĲŰШƣőĲШũċƖŊĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣШ
ŉƖŸůШĬŔǭƨƚĲШƚŸƨƖĦĲƚШƣőċƣШŔƚШĦƨƖƖĲŰƣũǃШũċƖŊĲũǃШƨŰƖĲŊƨũċƣĲĬШŔŰШÉEÄЯШ Å~ШƓũċŰƚШċŰĬШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШƓũċǃШċШťĲǃШƖŸũĲШŔŰШůŔƣŔŊċƣŔŰŊШĦċƣĦőůĲŰƣрƽŔĬĲШƚĲĬŔůĲŰƣШŔůƓċĦƣƚШŸŰШ
ƽċƣĲƖШƕƨċũŔƣǃЮШ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΥΦ 

cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШőċƚШůƨũƣŔƓũĲШƓƖŸŊƖċůƚШƣőċƣШċĬĬƖĲƚƚШĦċƣĦőůĲŰƣрĬĲƖŔƻĲĬШ
ƚĲĬŔůĲŰƣЯШŔŰĦũƨĬŔŰŊаШƣőĲШÉƨƚƣċŔŰċĤũĲЮ ŊƖŔĦƨũƣƨƖĲЮÂƖŸŊƖċůШƣőċƣШƓƖŸůŸƣĲƚШŉċƖůШ
ůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШƣőċƣШŔŰĦũƨĬĲШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣЯШũċŰĬШĦŸŰĬŔƣŔŸŰШċŰĬШƚŸŔũШ
őĲċũƣőбШƣőĲШcĲċũƣőǃЮ9ċƣĦőůĲŰƣƚЮÂƖŸŊƖċůШƣċƖŊĲƣŔŰŊШƽċƣĲƖШƕƨċũŔƣǃШŔůƓċĦƣƚШƽŔƣőШċШŉŸĦƨƚШ
ŸŰШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰбШċŰĬШƣċƖŊĲƣĲĬШƖŔƓċƖŔċŰШƚƣċĤŔũŔƚċƣŔŸŰШċŰĬШŔůƓƖŸƻĲůĲŰƣШċĦƣŔƻŔƣŔĲƚШŔŰШ
ƣőĲШ7ƖŔƚĤċŰĲЯШxŸĦťǃĲƖЯШ7ƖĲůĲƖЯШxŸŊċŰШċŰĬШ9ċĤŸŸũƣƨƖĲШĦċƣĦőůĲŰƣƚЮШÑőĲƚĲШċĦƣŔƻŔƣŔĲƚШ
ƣċƖŊĲƣШőŔŊőШƚĲĬŔůĲŰƣрƓƖŸĬƨĦŔŰŊШƚƨĤрĦċƣĦőůĲŰƣƚШƣŸШůċǂŔůŔƚĲШĲǭŔĦŔĲŰĦǃШċŰĬШŸƨƣĦŸůĲƚЮШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШŔƚШċĦƣŔƻĲũǃШƓƨƖƚƨŔŰŊШċĬĬŔƣŔŸŰċũШŔŰƻĲƚƣůĲŰƣШƣŸШƚĦċũĲШƨƓШƣőĲƚĲШ
ċĦƣŔƻŔƣŔĲƚШċŰĬШċĦőŔĲƻĲШċШƖĲŊŔŸŰċũШŔůƓċĦƣЮШÑőĲШŸƖŊċŰŔƚċƣŔŸŰШŔƚШƽŸƖťŔŰŊШĦũŸƚĲũǃШƽŔƣőШċũŔŊŰĲĬШ
ŸƖŊċŰŔƚċƣŔŸŰƚШċŰĬШƓƖŸŊƖċůƚЯШƚƨĦőШċƚШƣőĲШÅÅfЯШƣŸШċĦőŔĲƻĲШƣőŔƚШŊŸċũЮ 

ÑőĲШÅÅfШŔƚШċШĦŸũũċĤŸƖċƣŔŸŰШĤĲƣƽĲĲŰШũŸĦċũШċŰĬШƚƣċƣĲШŊŸƻĲƖŰůĲŰƣƚЯШƽċƣĲƖШƨƣŔũŔƣŔĲƚШċŰĬШťĲǃШ
ŰŸŰрŊŸƻĲƖŰůĲŰƣШŸƖŊċŰŔƚċƣŔŸŰƚШƣŸШŔůƓƖŸƻĲШƣőĲШőĲċũƣőШċŰĬШƖĲƚŔũŔĲŰĦĲШŸŉШÉEÄќƚШ
ĦċƣĦőůĲŰƣƚЯШƖŔƻĲƖƚШċŰĬШ~ŸƖĲƣŸŰШ7ċǃЮШ§ŰĲШŸŉШƣőĲШŉŸƨƖШŊŸċũƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉŸƨƣőЮEċƚƣЮ
ÄƨĲĲŰƚũċŰĬЮÅĲƚŔũŔĲŰƣЮÅŔƻĲƖƚЮfŰŔƣŔċƣŔƻĲжЮÅĲŊŔŸŰċũЮÉƣƖċƣĲŊǃЮΥΣΤΨцΥΣΥΨШы9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШ
ыÉEÄьШĲƣЮċũдЯШΞΜΝΡьШŔƚШƣŸШћuĲĲƓШƚŸŔũШŸŰШŸƨƖШũċŰĬШċŰĬШŸƨƣШŸŉШŸƨƖШƽċƣĲƖƽċǃƚќЮШÑőĲШΞΜΞΟШÉŸƨƣőЮ
EċƚƣЮÄƨĲĲŰƚũċŰĬЮ9ŔƣǃЮ?ĲċũШыÉEÄЮ9ŔƣǃЮ?ĲċũьШƓƖŸƻŔĬĲƚШŉƨƖƣőĲƖШŔŰƻĲƚƣůĲŰƣШŔŰШƣőĲШÅÅfЯШċƚШ
ƓċƖƣШŸŉШƣőĲШΞΜΞΟШÅÅfаШÉEÄЮìċƣĲƖƽċǃƚЮċŰĬЮìĲƣũċŰĬƚЮfŰƻĲƚƣůĲŰƣЮÉƣƖċƣĲŊǃЮы9ŸƨŰĦŔũШŸŉШ
~ċǃŸƖƚШыÉEÄьЯШΞΜΞΟьЮШÑőĲШÉEÄЮ9ŔƣǃЮ?ĲċũШĦŸůůŔƣƚШҘΠΜШůŔũũŔŸŰШŸƻĲƖШƣőĲШŰĲǂƣШǯƻĲШǃĲċƖƚШ
ыƨŰƣŔũШΞΜΞΥьШƣŸШŉƨŰĬШƽŸƖťƚШƣŸШŔůƓƖŸƻĲШƣőĲШőĲċũƣőШċŰĬШƖĲƚŔũŔĲŰĦĲШŸŉШƣőĲШƖĲŊŔŸŰќƚШƖŔƻĲƖƚШċŰĬШ
ƽċƣĲƖƽċǃƚЮШcŸƽĲƻĲƖЯШƣőĲШċĬĲƕƨċĦǃЯШƣŔůĲũŔŰĲƚƚЯШċŰĬШĲǭŔĦċĦǃШŸŉШƣőĲШŔŰƻĲƚƣůĲŰƣШŰĲĲĬĲĬШ
ƣŸШċĦőŔĲƻĲШŔůƓċĦƣШċƣШċШƚĦċũĲШƣőċƣШċĬĬƖĲƚƚĲƚШƖĲŊŔŸŰċũШƓƖŔŸƖŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШőĲċũƣőШŸŉШ
ŔŰƣĲƖŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШƽĲƣũċŰĬƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШőċƻĲШǃĲƣШƣŸШĤĲШċƚƚĲƚƚĲĬЮШ 

ÄƨĲĲŰƚũċŰĬќƚШ[ŔƚőЮcċĤŔƣċƣЮ~ċŰċŊĲůĲŰƣЮ§ƓĲƖċƣŔŸŰċũЮÂŸũŔĦǃЮё[c~§ÂЮΣΣΤђЮы9ŸƨĦőůċŰШ
ċŰĬШ7ĲƨůĲƖЯШΞΜΜΤьЯШŸƨƣũŔŰĲƚШƚŸůĲШŔŰŔƣŔċƣŔƻĲƚШċŰĬШƓŸũŔĦŔĲƚШċŔůĲĬШċƣШůċŰċŊŔŰŊШƓƖŸĦĲƚƚĲƚШ
ƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШőċĤŔƣċƣШũŸƚƚЯШƚƨĦőШċƚШĲƖŸƚŔŸŰШċŰĬШũċŰĬШǯũũŔŰŊЮШÑőĲШ
ƓŸũŔĦǃќƚШĦĲŰƣƖċũШŔŰŔƣŔċƣŔƻĲШŔƚШƣőĲШƚƣƖŔĦƣШƓƖŸƣĲĦƣŔŸŰШċŰĬШůċŰċŊĲůĲŰƣШŸŉШůċƖŔŰĲШƓũċŰƣƚШ
ыŔŰĦũƨĬŔŰŊШůċŰŊƖŸƻĲƚЯШƚĲċŊƖċƚƚЯШċŰĬШƚċũƣůċƖƚőьЮШcŸƽĲƻĲƖЯШƖĲƻĲƣůĲŰƣШƽŸƖťƚШŉŸƖШĲƖŸƚŔŸŰШ
ƓƖŸƣĲĦƣŔŸŰШċƖĲШŰŸƣШƚƨƓƓŸƖƣĲĬШƨŰũĲƚƚШƣőĲƖĲШŔƚШƚƨĤƚƣċŰƣŔċƣĲĬШċĦĦĲũĲƖċƣĲĬШĲƖŸƚŔŸŰШ
ƣőƖĲċƣĲŰŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸƖШĤƨŔũĬŔŰŊƚЮШ[ƨƖƣőĲƖůŸƖĲЯШċƚƓĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШ
ůċŰċŊĲůĲŰƣЯШƚƨĦőШċƚШƓƖĲƻĲŰƣŔŰŊШŉƨƖƣőĲƖШũċŰĬрĦũĲċƖŔŰŊШŸƖШƖĲĬƨĦŔŰŊШŰƨƣƖŔĲŰƣШċŰĬШ
ƚĲĬŔůĲŰƣШǰŸƽƚШŔŰƣŸШǯƚőШőċĤŔƣċƣƚЯШċƖĲШŸŰũǃШŸǭĲƖĲĬШċƚШƚƨŊŊĲƚƣĲĬШĦũŔůċƣĲШĦőċŰŊĲШŸǭƚĲƣƚЮШ 

ΡЮΝΤЮΠ 9ƨƖƖĲŰƣШƚƣċƣƨƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃ 
xċŰĬШƨƚĲШĦőċŰŊĲШƚŔŰĦĲШEƨƖŸƓĲċŰШĦŸũŸŰŔƚċƣŔŸŰШőċƚШőċĬШċШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШƖċƣĲƚШŸŉШ
ĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШƣƖċŰƚƓŸƖƣШŔŰШƣőĲШĦċƣĦőůĲŰƣЮШ§ŰŊŸŔŰŊШƓƖĲƚƚƨƖĲƚШůĲċŰШ~ŸƖĲƣŸŰШ
7ċǃШċŰĬШŔƣƚШĦċƣĦőůĲŰƣƚШŉċĦĲШƚƨĤƚƣċŰƣŔċũШĦőċũũĲŰŊĲƚШƖĲŊċƖĬŔŰŊШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣЯШ
ĬĲƚƓŔƣĲШĲǂŔƚƣŔŰŊШĲǭŸƖƣƚШċŰĬШũĲŊŔƚũċƣŔŸŰЮ 

~ŸƖĲƣŸŰШ7ċǃШőċƚШĲǂƓĲƖŔĲŰĦĲĬШċШĬƖċůċƣŔĦШŔŰĦƖĲċƚĲШŔŰШǯŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШ
ыxŸĦťŔŰŊƣŸŰ ĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ ШƖĲĦĲŰƣШƚƣƨĬǃШŉŸƨŰĬШ
ƣőċƣШŰĲċƖũǃШΝΜΜӖШŸŉШƣőĲШŸŰĦĲрƚċŰĬǃШƚĲċШǰŸŸƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШƽőĲƖĲШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖШ
ůĲĲƣƚШƣőĲШƚĲċЯШŔƚШŰŸƽШĦŸƻĲƖĲĬШŔŰШůƨĬШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ§ƻĲƖШƣőĲШũċƚƣШΡΜШǃĲċƖƚЯШƣőĲШ
ƚƨƖŉċĦĲШċƖĲċШŸŉШĦũĲċŰШƚċŰĬШƽŔƣőŔŰШ~ŸƖĲƣŸŰШ7ċǃШőċƚШĤĲĲŰШƖĲĬƨĦĲĬШŉƖŸůШΠΠΞШťůЕШƣŸШ
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ΟΜ ťůЕШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ~ƨĬĬǃШƚĲĬŔůĲŰƣƚШŰŸƽШĦŸƻĲƖШċŰШĲƚƣŔůċƣĲĬШċƖĲċШŸŉШŸƻĲƖШ
ΥΣΜШťůЕЯШůŸƖĲШƣőċŰШĬŸƨĤũĲШƽőċƣШƽċƚШƖĲĦŸƖĬĲĬШŔŰШΝΦΤΜЯШċŰĬШƖĲƓƖĲƚĲŰƣШŸƻĲƖШΡΜӖШŸŉШƣőĲШ
ƣŸƣċũШƚƨƖŉċĦĲШƚĲĬŔůĲŰƣШċƖĲċШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮШÑőŔƚШőċƚШũĲĬШƣŸШċШĦőċŰŊĲШŔŰШĤĲŰƣőŔĦШ
őċĤŔƣċƣЯШƽŔƣőШůƨĬĬǃШĤŸƣƣŸůШőċĤŔƣċƣƚШŔŰĦƖĲċƚŔŰŊШŉƖŸůШċƓƓƖŸǂŔůċƣĲũǃШΟΜӖШŔŰШΝΦΦΥШƣŸШΤΜӖШ
ŔŰШΞΜΝΝШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦċьЮ 

fƣШŔƚШőǃƓŸƣőĲƚŔƚĲĬШƣőċƣШƣőĲШ7ċǃШŔƚШŰŸƽШƖĲĦĲŔƻŔŰŊШƚĲĬŔůĲŰƣШċƣШċШƖċƣĲШƣőċƣШĲǂĦĲĲĬƚШŔƣƚШ
ŰċƣƨƖċũШĦċƓċĦŔƣǃШƣŸШůŸƻĲШůċƣĲƖŔċũШŸǭƚőŸƖĲЯШƚƨŊŊĲƚƣŔŰŊШƣőċƣШƣőĲШċĬƻĲƖƚĲШĲǭĲĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣШċƖĲШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲЯШċŰĬШƣőĲШŰĲĲĬШŉŸƖШůċŰċŊŔŰŊШƚĲĬŔůĲŰƣШũŸċĬƚШŔƚШƨƖŊĲŰƣШ
ыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÑőĲШŔŰǯũũŔŰŊШŸŉШĬĲĲƓĲƖШĦőċŰŰĲũƚШƽŔƣőШǯŰĲШƚĲĬŔůĲŰƣƚШőċƚШƖĲĬƨĦĲĬШ
ƣőĲШ7ċǃѣƚШĦċƓċĦŔƣǃШƣŸШƚƣŸƖĲШƚĲĬŔůĲŰƣƚЯШũĲċĬŔŰŊШƣŸШůŸƖĲШŉƖĲƕƨĲŰƣШƖĲƚƨƚƓĲŰƚŔŸŰШĲƻĲŰƣƚШ
ċŰĬШũŸŰŊрƣĲƖůШĦőċŰŊĲƚШŔŰШƽċƣĲƖШĦũċƖŔƣǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮ 

ÑőĲШƓƖŔůċƖǃШƚŸƨƖĦĲƚШŸŉШƣőŔƚШƚĲĬŔůĲŰƣШċƖĲа 

Τд 9őċŰŰĲũЮĲƖŸƚŔŸŰШ 
ÅĲƚĲċƖĦőШĦŸŰƚŔƚƣĲŰƣũǃШƚƨƓƓŸƖƣƚШƣőċƣШĦőċŰŰĲũШыŊƨũũǃШċŰĬШĤċŰťьШĲƖŸƚŔŸŰШŔƚШƣőĲШĬŸůŔŰċŰƣШ
ƚŸƨƖĦĲЯШċĦĦŸƨŰƣŔŰŊШŉŸƖШŸƻĲƖШΦΜӖШŸŉШƚĲĬŔůĲŰƣШŔŰШÉEÄШƽċƣĲƖƽċǃƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШ
xŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШChannel erosion dominates the supply of 
sediment in the Lockyer (99%), Brisbane (99%), Stanley (67%), Kobble (74%), Emu 
(99%), Cressbrook (99%) and North Pine (99%) sub catchments (Olley et al., 2013). ÑőŔƚШ
ŔƚШĲǂċĦĲƖĤċƣĲĬШĤǃШƣőĲШũŸƚƚШŸŉШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰЯШƽőŔĦőШĦċŰШŔŰĦƖĲċƚĲШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШĤǃШ
ƨƓШƣŸШΞΜΜШƣŔůĲƚШĦŸůƓċƖĲĬШƣŸШŔŰƣċĦƣШĦċƣĦőůĲŰƣƚШы§ũũĲǃ Ĳƣ ċũЮЯШΞΜΝΡбШ§ũũĲǃ Ĳƣ ċũЮЯШΞΜΝΤбШ
ÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦċьЮШ 

Υд ÖƖĤċŰŔƚċƣŔŸŰЮċŰĬЮũċŰĬЮĦũĲċƖŔŰŊЮ 
ÑőĲШĲǂŔƚƣŔŰŊШƨƖĤċŰШŉŸŸƣƓƖŔŰƣШċŰĬШŊƖĲĲŰǯĲũĬШƓƖŸŢĲĦƣƚШċƖĲШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШ
ŸŰĲрƣőŔƖĬШŸŉШƣőĲШǯŰĲШƚĲĬŔůĲŰƣШы?ĲŰŰŔƚЯШΞΜΞΠьЮШÉŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣЯШĲǂƣĲŰƚŔƻĲШ
ĦũĲċƖŔŰŊЯШĦƨũƣŔƻċƣŔŸŰШŸŰШǰŸŸĬƓũċŔŰƚЯШŸƻĲƖрŊƖċǍŔŰŊЯШċŰĬШƨƖĤċŰШĬĲƻĲũŸƓůĲŰƣШőċƻĲШũĲĬШƣŸШ
ƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲƚШŔŰШƚĲĬŔůĲŰƣШĲǂƓŸƖƣЯШƽŔƣőШĦƨƖƖĲŰƣШƖċƣĲƚШĲƚƣŔůċƣĲĬШƣŸШĤĲШ
ċƓƓƖŸǂŔůċƣĲũǃШΝΜΜШƣŔůĲƚШŊƖĲċƣĲƖШƣőċŰШƓƖĲрEƨƖŸƓĲċŰШƖċƣĲƚШыÑŔĤĤĲƣƣƚ Ĳƣ ċũЮЯШΝΦΦΥбШ
xŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÖƖĤċŰШĬĲƻĲũŸƓůĲŰƣШƓŸƚĲƚШċШőŔŊőШƖŔƚťШŸŉШ
ƚĲĬŔůĲŰƣШĲǂƓŸƖƣШƓĲƖШőĲĦƣċƖĲЯШƽŔƣőШũŸƚƚĲƚШŉƖŸůШƖĲĦĲŰƣũǃШĦũĲċƖĲĬШƨƖĤċŰШũċŰĬШĬƨƖŔŰŊШ
ƖċŔŰŉċũũШĲƻĲŰƣƚШƓŸƣĲŰƣŔċũũǃШΝΜΜΜШƣŔůĲƚШŊƖĲċƣĲƖШƣőċŰШĤĲŉŸƖĲШĬŔƚƣƨƖĤċŰĦĲШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦċьЮ 

Φд ~ċŢŸƖЮǰŸŸĬЮĲƻĲŰƣƚ 
ÑőĲƚĲШĲƻĲŰƣƚШƚŔŊŰŔǯĦċŰƣũǃШŔůƓċĦƣШĦŸċƚƣċũШƖĲĦĲŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣƚШĤǃШŉċĦŔũŔƣċƣŔŰŊШĬŔƖĲĦƣШ
ƚůŸƣőĲƖŔŰŊШƽŔƣőШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬŔŰŊШыxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤбШ]ƖŔŰőċůШĲƣЮċũЮЯШ
ΞΜΞΠьЮШ§ƻĲƖШΞΜШůŔũũŔŸŰШƣŸŰŰĲƚШŸŉШƚĲĬŔůĲŰƣШƽĲƖĲШĬĲƓŸƚŔƣĲĬШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĬƨƖŔŰŊШƣőĲШ
ΞΜΝΝШċŰĬШΞΜΝΟШǰŸŸĬШĲƻĲŰƣƚШыÉƣĲƻĲŰШĲƣЮċũЮЯШΞΜΝΠбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċЯШĤьЮШ[ŔŰĲШƚŔũƣШċŰĬШ
ĦũċǃШŉƖċĦƣŔŸŰƚШĬŸůŔŰċƣĲШƣőĲШƚƨƚƓĲŰĬĲĬШƓċƖƣŔĦũĲШƚŔǍĲШĬŔƚƣƖŔĤƨƣŔŸŰШĬƨƖŔŰŊШǰŸŸĬƚЯШ
ƚƨŊŊĲƚƣŔŰŊШƣőċƣШċШũċƖŊĲШƓŸƖƣŔŸŰШŸŉШƣőĲШǯŰĲШƚĲĬŔůĲŰƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċƖĲШĦċƣĦőůĲŰƣр
ĤŸƖŰĲШċŰĬШĬĲũŔƻĲƖĲĬШĬƨƖŔŰŊШƣőĲƚĲШĲƻĲŰƣƚШыÉƣĲƻĲŰШĲƣЮċũЮЯШΞΜΝΠбШxŸĦťŔŰŊƣŸŰШĲƣЮċũЮЯШΞΜΝΤьЮ 
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ΡЮΝΤЮΡ ~ċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШ 
ÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰШƚƨůůċƖŔƚĲƚШůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШŉŸƖШĬĲƻĲũŸƓĲƖƚЯШũċŰĬőŸũĬĲƖƚЯШ
ċŊƖŔĦƨũƣƨƖċũШƓƖċĦƣŔƣŔŸŰĲƖƚШċŰĬШEÉ9ШƓƖŸŉĲƚƚŔŸŰċũƚЮШ 

fŰŔƣŔċƣŔƻĲƚШũŔťĲШìċƣĲƖЮĤǃЮ?ĲƚŔŊŰЯШũĲĬШĤǃШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШċŰĬШĦŸůůŔƚƚŔŸŰĲĬШĤǃШƣőĲШ
ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШĬĲƻĲũŸƓШƚƣċŰĬċƖĬШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШыEÉ9ьШ
ĬĲĦŔƚŔŸŰШƚƨƓƓŸƖƣШƣŸŸũƚШċŰĬШĦŸƨƖƚĲƚШƣŸШŔůƓƖŸƻĲШƣőĲШĦŸŰƚŔƚƣĲŰĦǃШŸŉШŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШ
ĲŰŉŸƖĦĲůĲŰƣШċĦƖŸƚƚШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШŔŰШÄƨĲĲŰƚũċŰĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċьЮШ
ÑőĲƚĲШƣŸŸũƚШƓƖŸƻŔĬĲШċШĤĲƚƣШƓƖċĦƣŔĦĲШċƓƓƖŸċĦőШŉŸƖШċŊƖŔĦƨũƣƨƖċũШƓƖċĦƣŔƣŔŸŰĲƖƚШċŰĬШ
ũċŰĬőŸũĬĲƖƚШƣŸШůċŰċŊĲШĲƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũЮШ 

uĲǃШůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШċƖĲШũŔƚƣĲĬШĤĲũŸƽа 

9ċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲ 
1. Focus on channel network stability  
]ŔƻĲŰШƣőċƣШĦőċŰŰĲũШĲƖŸƚŔŸŰШŔƚШƣőĲШĬŸůŔŰċŰƣШƚŸƨƖĦĲШŸŉШƚĲĬŔůĲŰƣШыӂΦΜӖьШŔŰШÉEÄШ
ƽċƣĲƖƽċǃƚЯШůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШŰĲĲĬШƣŸШŉŸĦƨƚШŸŰШƚƣċĤŔũŔƚŔŰŊШƣőĲШĦőċŰŰĲũШŰĲƣƽŸƖťШ
ы]ŔũĤǃШĲƣ ċũЮЯШΞΜΝΣбШ]ƖŔŰőċůШĲƣ ċũЮЯШΞΜΞΠбШÉċĲĦťШĲƣ ċũЮЯШΞΜΝΦċьЮШ~ĲċƚƨƖĲƚШŔŰĦũƨĬĲа 

ŔЮ ~ċŔŰƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШƖĲůŰċŰƣШƻĲŊĲƣċƣŔŸŰаШEǂŔƚƣŔŰŊШĦċƣĦőůĲŰƣШċŰĬШƖŔƓċƖŔċŰШ
ŉŸƖĲƚƣШĦŸƻĲƖШŔƚШĦƖƨĦŔċũШŉŸƖШƓƖŸƣĲĦƣŔŰŊШƖŔƻĲƖƚЮШfƣШƣƖċƓƚШƚĲĬŔůĲŰƣƚШċŰĬШŰƨƣƖŔĲŰƣƚЯШ
ƚƣċĤŔũŔƚĲƚШƚƣƖĲċůШĦőċŰŰĲũƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟьЯШċŰĬШƖĲĬƨĦĲƚШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШ
ƓŸũũƨƣċŰƣШƖƨŰŸǭШыÉŔůůŸŰĬƚШĲƣЮċũЮЯШΞΜΞΞьЮШ9ŸŰƚĲƖƻċƣŔŸŰШĲǭŸƖƣƚШƚőŸƨũĬШƓƖŔŸƖŔƣŔƚĲШ
ƓƖŸƣĲĦƣŔŰŊШċƖĲċƚШƽŔƣőШƖĲũċƣŔƻĲũǃШŊŸŸĬШƖŔƓċƖŔċŰШĦŸƻĲƖШċŰĬШůċŔŰƣċŔŰŔŰŊШĦƨƖƖĲŰƣШ
ũĲƻĲũƚШŸŉШƖĲůŰċŰƣШƻĲŊĲƣċƣŔŸŰШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШ]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣбШÅĲĬũċŰĬШ9ŔƣǃШ
9ŸƨŰĦŔũЯШΞΜΞΝьЮШÅĲƣĲŰƣŔŸŰШŸŉШŰċƣƨƖċũШċŰĬШƚĲůŔрŰċƣƨƖċũШƣĲƖƖĲƚƣƖŔċũШƻĲŊĲƣċƣŔŸŰЯШ
ƓċƖƣŔĦƨũċƖũǃШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰЯШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШŉƖĲƚőƽċƣĲƖШƕƨċũŔƣǃШůċŔŰƣĲŰċŰĦĲЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШƖĲĬƨĦƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШċŰĬШƓŸũũƨƣċŰƣШƖƨŰŸǭЮШ?ĲƻĲũŸƓůĲŰƣШ
ŊƨŔĬĲũŔŰĲƚШċũƚŸШƚƣŔƓƨũċƣĲШůŔŰŔůƨůШƚĲƓċƖċƣŔŸŰШĬŔƚƣċŰĦĲƚШŉŸƖШƻĲŊĲƣċƣŔŸŰШĦũĲċƖŔŰŊШ
ŉƖŸůШƚƣƖĲċůƚШыĲЮŊЮШΞΡůШŉŸƖШƚƣƖĲċůШŸƖĬĲƖШΝтΟЯШΡΜůШŉŸƖШƚƣƖĲċůШŸƖĬĲƖШŉŸƨƖШŸƖШ
ŊƖĲċƣĲƖьШƣŸШƓƖŸƣĲĦƣШƽċƣĲƖШƚŸƨƖĦĲƚШыÉĲƕƽċƣĲƖЯШΞΜΞΠьЮ 

ŔŔЮ ÅĲƻĲŊĲƣċƣŔŰŊШĤċƖĲШĤċŰťƚаШÑőŔƚШċĦƣŔŸŰШőĲũƓƚШƣŸШƣƖċƓШƚĲĬŔůĲŰƣƚЯШŰƨƣƖŔĲŰƣƚЯШċŰĬШ
ŸƣőĲƖШĦŸŰƣċůŔŰċŰƣƚШŉƖŸůШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШĦċƣĦőůĲŰƣЯШĤƨǭĲƖŔŰŊШƚƣƖĲċůƚШċŰĬШ
ŸƣőĲƖШƽċƣĲƖШĤŸĬŔĲƚШыÑŔĤĤĲƣƣƚШĲƣ ċũЮЯШΝΦΦΥбШÅĲĬũċŰĬШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΝьЮШÑőĲШ
ĬĲŊƖċĬċƣŔŸŰШŸŉШƖŔƓċƖŔċŰШŉŸƖĲƚƣШőċƚШĤĲĲŰШċШƚŔŊŰŔǯĦċŰƣШŉċĦƣŸƖШŔŰǰƨĲŰĦŔŰŊШĦőċŰŰĲũШ
ƚƣċĤŔũŔƣǃЯШċŰĬШůŸƖĲШƻŔŊŸƖŸƨƚШŊƖŸƽƣőШċŰĬШƖĲĦŸƻĲƖǃШŸŉШƻĲŊĲƣċƣŔŸŰШŔŰШƚƨĤƣƖŸƓŔĦċũШ
ƖĲŊŔŸŰƚШċŔĬƚШĤċŰťШƚƣċĤŔũŔƣǃШыuĲůƓШĲƣЮċũЮЯШΞΜΝΦьЮ 

ŔŔŔЮ ÂƖŸůŸƣŔŰŊШŊƖŸƨŰĬĦŸƻĲƖаШcŔũũƚũŸƓĲШĲƖŸƚŔŸŰЯШċШƚŸƨƖĦĲШŸŉШƚĲĬŔůĲŰƣЯШŔƚШĤĲƚƣШ
ůċŰċŊĲĬШĤǃШƓƖŸůŸƣŔŰŊШŊƖŸƨŰĬĦŸƻĲƖШċŰĬШůċŔŰƣċŔŰŔŰŊШƚŸŔũШƚƣƖƨĦƣƨƖĲШы§ũũĲǃШĲƣЮċũЮЯШ
ΞΜΜΣьЮШÉƨƚƣċŔŰċĤũĲШũċŰĬШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШĲůƓőċƚŔƚĲШůċǂŔůŔƚŔŰŊШ
ŊƖŸƨŰĬĦŸƻĲƖШƣŸШƖĲĬƨĦĲШĲǂƓŸƚĲĬШƚŸŔũШċŰĬШĲƖŸƚŔŸŰШċŰĬШőċũƣШƚĲĬŔůĲŰƣШǰŸƽШŔŰƣŸШ
ƽċƣĲƖƽċǃƚШыÑŔĤĤĲƣƣƚШĲƣЮċũЮЯШΝΦΦΥбШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΜĤбШcĲċũƣőǃШxċŰĬШ
ѼШìċƣĲƖЯШΞΜΞΠċьЮШÑċƖŊĲƣĲĬШŔŰƻĲƚƣůĲŰƣШŔŰШƖŔƓċƖŔċŰШƖĲƻĲŊĲƣċƣŔŸŰШċŰĬШŔŰĦƖĲċƚĲĬШ
ŊƖŸƨŰĬШĦŸƻĲƖШŔŰШƨƓƓĲƖШĦċƣĦőůĲŰƣƚШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤŸŸƚƣШŔŰǯũƣƖċƣŔŸŰШċŰĬШƖĲĬƨĦĲШ
ƚĲĬŔůĲŰƣШƖƨŰŸǭШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΦΞ 

ŔƻЮ ~ċŔŰƣċŔŰŔŰŊШƚŸŔũШƚƣƖƨĦƣƨƖĲаШ9őċŰŊĲƚШƣŸШƚŸŔũШƚƣƖƨĦƣƨƖĲШċŰĬШĬĲŰƚŔƣǃЯШƚƨĦőШċƚШƣőŸƚĲШ
ĦċƨƚĲĬШĤǃШEƨƖŸƓĲċŰШũŔƻĲƚƣŸĦťШŊƖċǍŔŰŊЯШĦċŰШũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШƖƨŰŸǭШċŰĬШĲƖŸƚŔŸŰШ
ыuĲůƓ ĲƣЮċũЮЯШΞΜΝΦьЯШƨŰĬĲƖƚĦŸƖŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШůċŔŰƣċŔŰŔŰŊШŸƖŔŊŔŰċũШƚŸŔũШ
ƚƣƖƨĦƣƨƖĲЮ 

ƻЮ ÂƖĲƻĲŰƣŔŰŊШƚƣŸĦťШċĦĦĲƚƚШƣŸШƚƣƖĲċůƚаШ9őċŰŰĲũШĲƖŸƚŔŸŰШĦċŰШĤĲШůċŰċŊĲĬШ
ĲǭĲĦƣŔƻĲũǃШĤǃШƓƖĲƻĲŰƣŔŰŊШEƨƖŸƓĲċŰШũŔƻĲƚƣŸĦťШŉƖŸůШċĦĦĲƚƚŔŰŊШƚƣƖĲċůƚШы§ũũĲǃШĲƣЮċũЮЯШ
ΞΜΜΣьЮШÑőŔƚШĦċŰШŔŰƻŸũƻĲШŔŰƚƣċũũŔŰŊШŉĲŰĦŔŰŊШƣŸШťĲĲƓШũŔƻĲƚƣŸĦťШŸƨƣШŸŉШĦƖĲĲťƚШ
ыÑŔĤĤĲƣƣƚ ĲƣЮċũЮЯШΝΦΦΥбШ ċƚƓũĲǍĲƚШĲƣЮċũЮЯШΞΜΝΦьЮШ 

ƻŔЮ ÅĲĬƨĦŔŰŊШƖƨŰŸǭШċŰĬШƚũŸƽŔŰŊШƽċƣĲƖШůŸƻĲůĲŰƣаШ~ċŰċŊĲůĲŰƣШƚőŸƨũĬШċŔůШƣŸШ
ŔŰĦƖĲċƚĲШŔŰǯũƣƖċƣŔŸŰШċŰĬШƚũŸƽШƽċƣĲƖШůŸƻĲůĲŰƣШƣőƖŸƨŊőŸƨƣШƣőĲШĦċƣĦőůĲŰƣЯШƽőŔĦőШ
ŔƚШĦŸŰƣƖċƖǃШƣŸШőŔƚƣŸƖŔĦċũШƓƖċĦƣŔĦĲƚШŸŉШŔŰĦƖĲċƚŔŰŊШĬƖċŔŰċŊĲШĲǭŔĦŔĲŰĦǃШы§ũũĲǃШĲƣЮċũЮЯШ
ΞΜΜΣьЮШÑőŔƚШĦċŰШĤĲШċĦőŔĲƻĲĬШĤǃШŔŰƚƣċũũŔŰŊШĤċƖƖŔĲƖƚЯШĲŰĦŸƨƖċŊŔŰŊШƻĲŊĲƣċƣŔŸŰШċŰĬШ
ƚƓƖĲċĬŔŰŊШƣőĲШǰŸƽШĤŸƣőШƚƓċƣŔċũũǃШċŰĬШƣĲůƓŸƖċũũǃШы§ũũĲǃШĲƣЮċũЮЯШΞΜΜΣьЮ 

?ĲƻĲũŸƓůĲŰƣШŸƖШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШƚĦċũĲ 
2. Implement effective sediment control measures:  

ШƚĲĬŔůĲŰƣШĤċƚŔŰШŔƚШƨƚƨċũũǃШƖĲƕƨŔƖĲĬШĤǃШċШũŸĦċũШĦŸƨŰĦŔũШŔŉШƣőĲШĬŔƚƣƨƖĤĲĬШċƖĲċШĲǂĦĲĲĬƚШ
ΝШőĲĦƣċƖĲЯШŸƖШŔŉШĬŔƚƣƨƖĤĲĬШƚŸŔũƚШċƖĲШĬŔƚƓĲƖƚŔƻĲЯШŸƖШŔŉШƣőĲƖĲШŔƚШċШőŔŊőШƓƖŔŸƖŔƣǃШŉŸƖШƣƨƖĤŔĬŔƣǃШ
ĦŸŰƣƖŸũШŔŰШƣőĲШũŸĦċũШƽċƣĲƖƽċǃШůċŰċŊĲůĲŰƣШƓũċŰШы7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠьЮШÑőĲШ
9ŸƨŰĦŔũШůċǃШċũƚŸШƖĲƕƨŔƖĲШċШƚĲĬŔůĲŰƣШĤċƚŔŰЯШĲƻĲŰШŉŸƖШĬŔƚƣƨƖĤĲĬШċƖĲċƚШũĲƚƚШƣőċŰШΝШ
őĲĦƣċƖĲЯШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƚŸŔũШƣǃƓĲШŸƖШƚŔƣĲШũŸĦċƣŔŸŰШы7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШΞΜΞΠьЮШ
ÉĲĬŔůĲŰƣШĤċƚŔŰƚШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬЯШŔůƓũĲůĲŰƣĲĬЯШċŰĬШůċŔŰƣċŔŰĲĬШƣŸШůĲĲƣШƚƓĲĦŔǯĦШ
ƓĲƖŉŸƖůċŰĦĲШĦƖŔƣĲƖŔċЮШÑőĲǃШůƨƚƣШċĦőŔĲƻĲШċƣШũĲċƚƣШΥΜӖШőǃĬƖŸũŸŊŔĦċũШĲǭĲĦƣŔƻĲŰĲƚƚШ
ыƣƖĲċƣŔŰŊШΥΜӖШŸŉШƣőĲШċƻĲƖċŊĲШċŰŰƨċũШƖƨŰŸǭШƻŸũƨůĲШŸŉШƣőĲШĦŸŰƣƖŔĤƨƣŔŰŊШĦċƣĦőůĲŰƣьШƣŸШ
ĬŔƚĦőċƖŊĲШƽċƣĲƖШƽŔƣőШΡΜШůŊоxШƣŸƣċũШƚƨƚƓĲŰĬĲĬШƚŸũŔĬƚШŸƖШũĲƚƚЯШċŰĬШċШƓcШŔŰШƣőĲШƖċŰŊĲШŸŉШ
ΣЮΡШтШΥЮΡШыcĲċũƣőǃШũċŰĬШѼШƽċƣĲƖЯШΞΜΞΠċьЮШ 

ÖƚĲШŸŉШƚĲĬŔůĲŰƣШƣƖċƓƚЯШƚĲĬŔůĲŰƣШŉĲŰĦĲƚЯШĬŔƻĲƖƚŔŸŰШĬƖċŔŰƚЯШċŰĬШƚƣċĤŔũŔƚċƣŔŸŰШŸŉШ
ĬŔƚƣƨƖĤĲĬШċƖĲċƚШŔƚШƖĲƕƨŔƖĲĬШƣŸШůŔŰŔůŔƚĲШũŸƚƚШŸŉШƚĲĬŔůĲŰƣШŉƖŸůШƣőĲШƚŔƣĲШыÄƨĲĲŰƚũċŰĬШ
]ŸƻĲƖŰůĲŰƣЯШΞΜΞΜĤбШÂŔŰĲШÅŔƻĲƖƚШÉőŔƖĲШ9ŸƨŰĦŔũЯШΞΜΜΟбШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċьЮШ 

3. Undertake ongoing maintenance and monitoring  
9ŸŰƣƖŸũƚШůƨƚƣШĤĲШŔŰƚƣċũũĲĬШĤĲŉŸƖĲШƽŸƖťƚШĦŸůůĲŰĦĲШċŰĬШƖĲůċŔŰШŔŰШƓũċĦĲЯШƽŔƣőШ
ƖĲŊƨũċƖШůċŔŰƣĲŰċŰĦĲШċŰĬШůŸŰŔƣŸƖŔŰŊШůċŰĬċƣĲĬШƣőƖŸƨŊőŸƨƣШĦŸŰƚƣƖƨĦƣŔŸŰШƨŰƣŔũШƣőĲШ
ƚŔƣĲШŔƚШƓĲƖůċŰĲŰƣũǃШƚƣċĤŔũŔƚĲĬШċŊċŔŰƚƣШĲƖŸƚŔŸŰШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΝΦΦΠьЮ 

ΡЮΝΤЮΣ ÉĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣШƚƣċƣƨƚШċŰĬШŔƚƚƨĲƚШ 
ÉőċƓŔŰŊÉEÄЮыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΟьЮŔŰĦũƨĬĲƚШċШƻŔƚŔŸŰШƣőċƣШћÉEÄќƚШĦċƣĦőůĲŰƣƚШ
ƽŔũũШĤĲШƣőĲШĤĲƚƣШůċŰċŊĲĬШŔŰШƣőĲШƽŸƖũĬвќЮШfƣШƚĲƣƚШŸƨƣШƚƣƖċƣĲŊŔĲƚШƣŸШћÂƖŸƣĲĦƣШċŰĬШƚƨƚƣċŔŰċĤũǃШ
ůċŰċŊĲШƣőĲШƖĲŊŔŸŰќƚШĦċƣĦőůĲŰƣƚвќШыÉƣƖċƣĲŊǃШΡЮΝьШċŰĬШƣŸШћEŰƚƨƖĲШƨƖĤċŰШũċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШŔƣƚШĦŸŰƚƣƖƨĦƣŔŸŰШċƻŸŔĬƚШŔůƓċĦƣƚШŸŰШƣőĲШŰċƣƨƖċũШőǃĬƖŸũŸŊŔĦċũШŉƨŰĦƣŔŸŰЯШ
ƕƨċũŔƣǃШċŰĬШƕƨċŰƣŔƣǃШŸŉШƽċƣĲƖШŔŰШŸƨƖШƽċƣĲƖƽċǃƚЯШċƕƨŔŉĲƖƚЯШƽĲƣũċŰĬƚЯШĲƚƣƨċƖŔĲƚЯШ~ŸƖĲƣŸŰШ
7ċǃШċŰĬШŸĦĲċŰƚвќШыÉƣƖċƣĲŊǃШΡЮΞьЮШ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΦΟ 

ìőŔũĲШƣőĲƖĲШőċƚШĤĲĲŰШƓƖŸŊƖĲƚƚШŔŰШƖĲĬƨĦŔŰŊШŰŔƣƖŸŊĲŰШċŰĬШƓőŸƚƓőŸƖƨƚШũŸċĬƚЯШƣőĲƖĲШőċƚШ
ĤĲĲŰШũŔůŔƣĲĬШƚƨĦĦĲƚƚШŔŰШƖĲĬƨĦŔŰŊШƣőĲШƚĲĬŔůĲŰƣШũŸċĬШĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШыÉċĲĦťШĲƣЮċũЮЯШ
ΞΜΝΦċьЮШ[ŸƖШĲǂċůƓũĲЯШƣƨƖĤŔĬŔƣǃШŔŰШƣőĲШ9ċĤŸŸũƣƨƖĲЯШ7ƖŔƚĤċŰĲЯШċŰĬШxŸŊċŰШÅŔƻĲƖƚШƚőŸƽĲĬШŰŸШ
ŰĲƣШŔůƓƖŸƻĲůĲŰƣШĤĲƣƽĲĲŰШΞΜΜΜШċŰĬШΞΜΝΥШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШÂƖŸŸŉрŸŉрĦŸŰĦĲƓƣШƽŸƖťШ
ĤǃШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШċШΡΜШƓĲƖШĦĲŰƣШƖĲĬƨĦƣŔŸŰШŔŰШƚĲĬŔůĲŰƣШċƣШċШ
ƚƨĤрĦċƣĦőůĲŰƣШƚĦċũĲШƽċƚШƓŸƚƚŔĤũĲШƨƚŔŰŊШċШƚƨŔƣĲШŸŉШƚĲĬŔůĲŰƣШƖĲĬƨĦƣŔŸŰШƚƣƖċƣĲŊŔĲƚЮШ
cŸƽĲƻĲƖЯШƣőĲШŔŰƻĲƚƣůĲŰƣШŰĲĲĬĲĬШƣŸШŔůƓũĲůĲŰƣШƣőĲƚĲШƚƣƖċƣĲŊŔĲƚШċĦƖŸƚƚШċũũШĦċƣĦőůĲŰƣƚШ
ŔŰШÉEÄШőċƚШǃĲƣШƣŸШĤĲШƚĲĦƨƖĲĬЮШ 

9ŸůƓċƖĲĬШƣŸШƓŸŔŰƣШƚŸƨƖĦĲШƓŸũũƨƣŔŸŰШыƚƨĦőШċƚШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШƓũċŰƣƚьЯШƣőĲƖĲШőċƚШĤĲĲŰШ
ƨŰĬĲƖŔŰƻĲƚƣůĲŰƣШŔŰШůŔƣŔŊċƣŔŰŊШĬŔǭƨƚĲШƚŸƨƖĦĲШƓŸũũƨƣŔŸŰШċŰĬШĦŸůƓũĲǂШƖŔƓċƖŔċŰШ
ƖĲůĲĬŔċƣŔŸŰШƽŸƖťƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

~ŸĬĲũũŔŰŊШƚƨŊŊĲƚƣƚШƣőċƣШċƓƓũǃŔŰŊШċũũШĦƨƖƖĲŰƣũǃШċƻċŔũċĤũĲШůċŰċŊĲůĲŰƣШƣĲĦőŰŔƕƨĲƚШыŉƨũũШ
ŔŰƻĲƚƣůĲŰƣШƚĦĲŰċƖŔŸьШċĦƖŸƚƚШƨƖĤċŰШċŰĬШƖƨƖċũШċƖĲċƚШŸŉШƣőĲШƽőŸũĲШĦċƣĦőůĲŰƣШĦŸƨũĬШũĲċĬШ
ƣŸШƚƨĤƚƣċŰƣŔċũШƖĲĬƨĦƣŔŸŰƚШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚШĦŸůƓċƖĲĬШƣŸШċШĤƨƚŔŰĲƚƚрċƚрƨƚƨċũШƚĦĲŰċƖŔŸШ
ыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШcŸƽĲƻĲƖЯШƣőŔƚШċũƚŸШőŔŊőũŔŊőƣƚШƣőċƣШƽŔƣőŸƨƣШƣőĲƚĲШĦŸůƓƖĲőĲŰƚŔƻĲШ
ċĦƣŔŸŰƚЯШƚĲĬŔůĲŰƣШũŸċĬƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШċШƚŔŊŰŔǯĦċŰƣШƓƖŸĤũĲůЮШ 

ћШũċĦťШŸŉШĲŰŉŸƖĦĲůĲŰƣШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚќШőċƚШċũƚŸШĤĲĲŰШŔĬĲŰƣŔǯĲĬШĤǃШĦŸƨŰĦŔũƚШċŰĬШ
ƚƣċƣĲШŊŸƻĲƖŰůĲŰƣШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШċƚШċШťĲǃШŊċƓШыEĦŸŉƨƣƨƖĲƚЯШΞΜΞΠьЮШШƖĲĦĲŰƣШċƨĬŔƣШĤǃШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШŉŸƨŰĬШƣőċƣШŸŰũǃШΝΡӖШŸŉШĬĲƻĲũŸƓůĲŰƣШƚŔƣĲƚШƽĲƖĲШƚƨĤƚƣċŰƣŔċũũǃШ
ĦŸůƓũŔċŰƣШƽŔƣőШĲƖŸƚŔŸŰШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũШůĲċƚƨƖĲƚШы?ĲŰŰŔƚЯШΞΜΞΠьЮШÑőŔƚШŔŰĬŔĦċƣĲƚШċШ
ƚŔŊŰŔǯĦċŰƣШŊċƓШĤĲƣƽĲĲŰШŔŰƣĲŰĬĲĬШůĲċƚƨƖĲƚШċŰĬШŸŰрŊƖŸƨŰĬШŔůƓũĲůĲŰƣċƣŔŸŰ 

ΡЮΝΤЮΤ ÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑŸШĤĲƣƣĲƖШůċŰċŊĲШƚĲĬŔůĲŰƣШũŸċĬƚШŔŰƣŸШ~ŸƖĲƣŸŰШ7ċǃЯШťĲǃШĲǂƓĲƖƣƚШƖĲĦŸůůĲŰĬШċШůƨũƣŔр
ŉċĦĲƣĲĬШċƓƓƖŸċĦőШŉŸĦƨƚŔŰŊШŸŰШƖĲĬƨĦŔŰŊШŸƻĲƖċũũШƚĲĬŔůĲŰƣШŔŰƓƨƣШċŰĬШŔůƓƖŸƻŔŰŊШũċŰĬШ
ůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШċĦƖŸƚƚШƣőĲШĦċƣĦőůĲŰƣƚЮШuĲǃШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŔŰĦũƨĬĲа 

9ċƣĦőůĲŰƣрƽŔĬĲШƚĦċũĲ 
ΝЮ ĦőŔĲƻĲШċШΡΜӖШƖĲĬƨĦƣŔŸŰШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚШƣŸШůċŔŰƣċŔŰШƣőĲШ7ċǃѣƚШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШ
ċŰĬШŔůƓƖŸƻĲШĲĦŸƚǃƚƣĲůШőĲċũƣőШыĲЮŊЮШ§ũũĲǃШĲƣ ċũЮЯШΞΜΜΣбШxĲŔŊőШĲƣ ċũЮЯШΞΜΝΟьЮ 

ΞЮ ÉƣċĤŔũŔƚĲШƣőĲШĦőċŰŰĲũШŰĲƣƽŸƖťШĤǃШƓƖŸƣĲĦƣŔŰŊШċŰĬШƖĲƓũċŰƣŔŰŊШƚƣƖĲċůĤċŰťШƻĲŊĲƣċƣŔŸŰШ
ċŰĬШƨŰĬĲƖƣċťŔŰŊШƖŔƓċƖŔċŰШċŰĬШŔŰрƚƣƖĲċůШƖĲőċĤŔũŔƣċƣŔŸŰШы]ŔũĤǃШĲƣ ċũЮЯШΞΜΝΣбШ
]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠбШÉċĲĦťШĲƣ ċũЮЯШΞΜΝΦċбШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЯШΞΜΝΥьЮШÑőŔƚШ
ŔŰĦũƨĬĲƚШƖĲőċĤŔũŔƣċƣŔŰŊШΣЯΟΡΜШťůШŸŉШƖŔƓċƖŔċŰШũċŰĬШы]ŔũĤǃШĲƣ ċũЮЯШΞΜΝΣьШċŰĬШŉŸĦƨƚŔŰŊШŸŰШ
ċƖĲċƚШũŔťĲШƣőĲШÖƓƓĲƖШxŸĦťǃĲƖШ9ċƣĦőůĲŰƣШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШ 

9őċŰŰĲũШĲƖŸƚŔŸŰШůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШŰĲĲĬШƣŸШŉŸĦƨƚШŸŰЯШċŰĬШƓƖŔŸƖŔƣŔƚĲа 

ċЮ fůƓƖŸƻŔŰŊШƖŔƓċƖŔċŰШƻĲŊĲƣċƣŔŸŰШĦŸŰĬŔƣŔŸŰШċŰĬШĲǂƣĲŰƣШĤǃа 
ŔЮ ~ċŔŰƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШƖĲůŰċŰƣШƻĲŊĲƣċƣŔŸŰШ 
ŔŔЮ ĬĬƖĲƚƚŔŰŊШƣőƖĲċƣĲŰŔŰŊШƓƖŸĦĲƚƚĲƚШƣŸШŰċƣŔƻĲШƻĲŊĲƣċƣŔŸŰЯШƚƨĦőШċƚШƽĲĲĬШ
ŔůƓċĦƣƚШ 

ŔŔŔЮ ÑċƖŊĲƣĲĬШƚƣċĤŔũŔƚċƣŔŸŰШŸŉШċĦƣŔƻĲũǃШĲƖŸĬŔŰŊШĦőċŰŰĲũƚШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΡЮΝΤШШШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣ ΝΦΠ 

ŔƻЮ ÉƨƓƓŸƖƣŔŰŊШƖĲŊĲŰĲƖċƣŔŸŰШŸŉШĦŸůƓũĲǂШĦőċŰŰĲũШĤċŰťШċŰĬШŸƻĲƖĤċŰťШ
ƻĲŊĲƣċƣŔŸŰШĦŸůůƨŰŔƣŔĲƚ 

ƻЮ ~ċŰċŊŔŰŊШƚƣŸĦťШċĦĦĲƚƚШƣŸШƚƣƖĲċůƚ 

ĤЮ fůƓƖŸƻŔŰŊШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШĦċƣĦőůĲŰƣШĦŸŰĬŔƣŔŸŰШĤǃаШ 
ƻŔЮ ĦőŔĲƻŔŰŊШŔůƓƖŸƻĲůĲŰƣƚШŔŰШũċŰĬШĦŸŰĬŔƣŔŸŰШыŊƖŸƨŰĬШĦŸƻĲƖШċŰĬШƚƓĲĦŔĲƚШůŔǂьШ
ċŰĬШƚŸŔũШőĲċũƣőШШ 

ƻŔŔЮ ĬĬƖĲƚƚŔŰŊШťĲǃШƚĲĬŔůĲŰƣШƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШċĦƣŔƻĲũǃШĲƖŸĬŔŰŊШŊƨũũŔĲƚ 
ƻŔŔŔЮ ШÂũċŰŰŔŰŊШŉċƖůŔŰŊШċĦƣŔƻŔƣŔĲƚШƣŸШůŔŰŔůŔƚĲШĲƖŸƚŔŸŰШƖŔƚťЯШŔŰĦũƨĬŔŰŊШƣŔũũċŊĲШ

ůŔŰŔůŔƚċƣŔŸŰбШƖŸƽШĬŔƖĲĦƣŔŸŰбШĦƖŸƓШƚƣċŊĲШĬƨƖŔŰŊШőŔŊőрƖŔƚťШƓĲƖŔŸĬƚбШĦŸƻĲƖШ
ĦƖŸƓƓŔŰŊШċŰĬШŔŰƣĲƖƖŸƽШůċŰċŊĲůĲŰƣбШċŰĬШŸƻĲƖũċŰĬШǰŸƽШƓũċŰŰŔŰŊЮШ 

ΟЮ fůƓũĲůĲŰƣШĤĲƚƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШыƚĲĲШŔƣĲůШΞЯШċĤŸƻĲьШƣőƖŸƨŊőŸƨƣШƣőĲШ
ĦċƣĦőůĲŰƣШƣŸШŔŰĦƖĲċƚĲШƽċƣĲƖШŔŰǯũƣƖċƣŔŸŰШċŰĬШƚũŸƽШŔƣƚШůŸƻĲůĲŰƣЯШůċǂŔůŔƚĲШ
ŊƖŸƨŰĬĦŸƻĲƖЯШƖĲĬƨĦĲШĲǂƓŸƚĲĬШƚŸŔũШċŰĬШĲƖŸƚŔŸŰЯШċŰĬШőċũƣШƚĲĬŔůĲŰƣШǰŸƽШŔŰƣŸШ
ƽċƣĲƖƽċǃƚШыxĲŔŊőШĲƣЮċũЮЯШΞΜΝΟбШ§ũũĲǃ ĲƣЮċũЮЯШΞΜΜΣбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮ 

?ĲƻĲũŸƓůĲŰƣШŸƖШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲШƚĦċũĲ 
ΠЮ fůƓƖŸƻĲШůċŰċŊĲůĲŰƣШŸŉШƚƣŸƖůƽċƣĲƖШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰШƚŔƣĲƚШĤǃШŔŰŰŸƻċƣŔƻĲШ
ƚƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣШĬĲƚŔŊŰƚШы]ŔũĤǃШĲƣЮċũЮЯШΞΜΝΣЯШΝΡбШÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċьЮШ[ŸƖШ
ĲǂƓŸƚĲĬШċƖĲċƚШũċƖŊĲƖШƣőċŰШΞЯΡΜΜШůЕЯШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬШŉŸƖШΥΜӖШ
őǃĬƖŸũŸŊŔĦċũШĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШƣƖĲċƣШƖƨŰŸǭШƣŸШΡΜШůŊоxШƣŸƣċũШƚƨƚƓĲŰĬĲĬШƚŸũŔĬƚШŸƖШũĲƚƚЯШ
ƽŔƣőШċШƓcШŔŰШƣőĲШƖċŰŊĲШŸŉШΣЮΡтΥЮΡШыcĲċũƣőǃШũċŰĬШѼШƽċƣĲƖЯШΞΜΞΠċбШÉÂÂЯШΞΜΝΤьЮШcŔŊőШ
ĲǭŔĦŔĲŰĦǃШƚĲĬŔůĲŰƣШĤċƚŔŰƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣőĲШůŸƚƣШĲǭĲĦƣŔƻĲШƽċǃШƣŸШůĲĲƣШƣőĲƚĲШ
ƚƣċŰĬċƖĬƚШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΠċбШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЯШΞΜΝΥьЮШÑőĲƚĲШ
ĦŸŰƣƖŸũƚШůƨƚƣШĤĲШƓƖŸƓĲƖũǃШŸƓĲƖċƣĲĬШċŰĬШůċŔŰƣċŔŰĲĬЯШƽŔƣőШċĦĦƨůƨũċƣĲĬШƚĲĬŔůĲŰƣШ
ƖĲůŸƻĲĬШƽŔƣőŸƨƣШŸǭƚŔƣĲШĦŸŰƻĲǃċŰĦĲЯШċŰĬШċŰǃШĦŸċŊƨũċŰƣƚоǰŸĦĦƨũċŰƣƚШƨƚĲĬШůƨƚƣШĤĲШ
ĦċƖĲŉƨũũǃШůċŰċŊĲĬШƣŸШƓƖĲƻĲŰƣШőċƖůШƣŸШƖĲĦĲŔƻŔŰŊШƽċƣĲƖƚШыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШ
ΞΜΞΝьЮ 

ΡЮΝΤЮΥ EǂƓĲƖƣШƖĲƻŔĲƽ 
~Ɩ ÅŸƚƚ 7ŔŊƽŸŸĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШ9ċƣĦőůĲŰƣƚьШťŔŰĬũǃШƓƖŸƻŔĬĲĬШċŰШĲǂƓĲƖƣШƖĲƻŔĲƽШ
ŸŉШƣőĲШ9ċƣĦőůĲŰƣШ~ċŰċŊĲůĲŰƣШċŰĬШÅĲŊƨũċƣŔŸŰаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣЮ 

 
 

 

 

 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΣЮШШШ?ŔƚĦƨƚƚŔŸŰ ΝΦΡ 

ΣЮ ?ŔƚĦƨƚƚŔŸŰ 
ÉĲĬŔůĲŰƣċƣŔŸŰШƓŸƚĲƚШċШƚŔŊŰŔǯĦċŰƣШċŰĬШŔŰĦƖĲċƚŔŰŊШƣőƖĲċƣШƣŸШƣőĲШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃЯШƓƖŔůċƖŔũǃШĬƖŔƻĲŰШĤǃШĲǂƣĲŰƚŔƻĲШũċŰĬШĦũĲċƖŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШŔŰШŔƣƚШũċƖŊĲШ
ĦċƣĦőůĲŰƣШƚŔŰĦĲШEƨƖŸƓĲċŰШƚĲƣƣũĲůĲŰƣШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЮШ9ƨƖƖĲŰƣШƚĲĬŔůĲŰƣШĲǂƓŸƖƣШ
ƖċƣĲƚШċƖĲШĲƚƣŔůċƣĲĬШƣŸШĤĲШċƓƓƖŸǂŔůċƣĲũǃШΝΜΜШƣŔůĲƚШыċŰĬШůċǃШĤĲШƨƓШƣŸШΝΜΜΜШƣŔůĲƚьШ
ŊƖĲċƣĲƖШƣőċŰШƓƖĲрEƨƖŸƓĲċŰШũĲƻĲũƚШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЯШƚƣĲůůŔŰŊШĬŸůŔŰċŰƣũǃШŉƖŸůШ
ĦőċŰŰĲũШċŰĬШŊƨũũǃШĲƖŸƚŔŸŰШƨƓƚƣƖĲċůШыuĲůƓШĲƣЮċũЮЯШΞΜΝΦбШ]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

[ũŸŸĬШĲƻĲŰƣƚШċƖĲШƣőĲШĬŸůŔŰċŰƣШůĲĦőċŰŔƚůШĬĲũŔƻĲƖŔŰŊШƻċƚƣШċůŸƨŰƣƚШŸŉШƚĲĬŔůĲŰƣШƣŸШƣőĲШ
7ċǃШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЮШÅĲĦĲŰƣШůċŢŸƖШǰŸŸĬШĲƻĲŰƣƚЯШƚƨĦőШċƚШƣőŸƚĲШŔŰШsċŰƨċƖǃШΞΜΝΝЯШ
sċŰƨċƖǃШΞΜΝΟЯШċŰĬШ[ĲĤƖƨċƖǃШΞΜΞΞЯШőċƻĲШĬĲƓŸƚŔƣĲĬШůŔũũŔŸŰƚШŸŉШƣŸŰŰĲƚШŸŉШƚĲĬŔůĲŰƣЯШ
ũĲċĬŔŰŊШƣŸШƽŔĬĲƚƓƖĲċĬШǯŰĲШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШċĦƖŸƚƚШƣőĲШĲŰƣŔƖĲШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШ
ΞΜΞΠьЮШÑőŔƚШőċƚШƖĲƚƨũƣĲĬШŔŰШċШћĬƖċůċƣŔĦШŔŰĦƖĲċƚĲќШŔŰШůƨĬШĬŔƚƣƖŔĤƨƣŔŸŰЯШĬŸƨĤũŔŰŊШůƨĬШ
ĦŸƻĲƖШĤĲƣƽĲĲŰШΝΦΤΜШċŰĬШΞΜΝΡШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЯШċŰĬШĬĲĦƖĲċƚŔŰŊШƣőĲШċƖĲċШŸŉШĦũĲċŰШ
ƚċŰĬШƚƨĤƚƣƖċƣĲШŉƖŸůШΠΠΞШťůЕШƣŸШΟΜШťůЕШŸƻĲƖШΡΜШǃĲċƖƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

ΣЮΝ ~ĲĦőċŰŔƚůƚШŸŉШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŸŰШEĦŸũŸŊŔĦċũШ
éċũƨĲƚ 

ÑőĲƖĲШċƖĲШƣƽŸШƓƖŔůċƖǃШůĲĦőċŰŔƚůƚШĤǃШƽőŔĦőШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШƣőĲШĲĦŸũŸŊŔĦċũШ
ƻċũƨĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШыŔьШƓőǃƚŔĦċũШĬĲŊƖċĬċƣŔŸŰШċŰĬШőċĤŔƣċƣШũŸƚƚЯШċŰĬШыŔŔьШŔŰƣĲƖŰċũШŰƨƣƖŔĲŰƣШ
ĲƨƣƖŸƓőŔĦċƣŔŸŰЮШÑőĲƚĲШůĲĦőċŰŔƚůƚШċƖĲШĬŔƚĦƨƚƚĲĬШĤĲũŸƽЮ 

ΣЮΝЮΝ ÂőǃƚŔĦċũШĬĲŊƖċĬċƣŔŸŰШċŰĬШőċĤŔƣċƣШũŸƚƚ 
ÑőĲШŔŰǰƨǂШŸŉШǯŰĲШƚĲĬŔůĲŰƣƚШƖĲƚƨũƣƚШŔŰШƚĲƻĲƖĲШƓőǃƚŔĦċũШċŰĬШĤŔŸũŸŊŔĦċũШĬĲŊƖċĬċƣŔŸŰШċĦƖŸƚƚШ
ƣőĲШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШfŰШƓċƖƣŔĦƨũċƖЯШƣőĲШĤĲŰƣőŔĦШǍŸŰĲШŔƚШĬƖċůċƣŔĦċũũǃШċũƣĲƖĲĬаШ
ŸƻĲƖШƣőĲШũċƚƣШΡΜШǃĲċƖƚЯШƣőĲШƚƨƖŉċĦĲШċƖĲċШŸŉШĦũĲċŰШƚċŰĬШŔŰШƣőĲШ7ċǃШőċƚШĤĲĲŰШƖĲĬƨĦĲĬШĤǃШ
ċƓƓƖŸǂŔůċƣĲũǃШΦΟӖШыŉƖŸůШΠΠΞШťůЕШƣŸШΟΜ ťůЕьЮШ7ĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШŔŰШŸƻĲƖШΦΥӖШŸŉШƣőĲШ
7ċǃќƚШĤĲŰƣőŔĦШőċĤŔƣċƣƚШőċƻĲШĤĲĲŰШċũƣĲƖĲĬШċŰĬШŔůƓċĦƣĲĬШы9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜбШ
]ƖŔŰőċů ĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲШĲǂƣĲŰƣШŸŉШůƨĬĬǃШĤŸƣƣŸůШőċĤŔƣċƣƚШŔŰШƚƨĤƣŔĬċũШƖĲŊŔŸŰƚШőċƚШ
ƖŸƨŊőũǃШĬŸƨĤũĲĬШƚŔŰĦĲШƣőĲШΝΦΤΜƚШы9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜьЮШ 

ÉĲĬŔůĲŰƣƚШƚƨƚƓĲŰĬĲĬШŔŰШƣőĲШƽċƣĲƖШĦŸũƨůŰШыƚƨƚƓĲŰĬĲĬШƚĲĬŔůĲŰƣƚьШƖĲĬƨĦĲШƽċƣĲƖШĦũċƖŔƣǃШ
ыƣƨƖĤŔĬŔƣǃьЯШƖĲƚƣƖŔĦƣШƚƨŰũŔŊőƣШƓĲŰĲƣƖċƣŔŸŰЯШċŰĬШƨũƣŔůċƣĲũǃШƚůŸƣőĲƖШċŰĬШŔŰőŔĤŔƣШƣőĲШ
ƖĲƓƖŸĬƨĦƣŔŸŰШċŰĬШŊƖŸƽƣőШŸŉШťĲǃШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШƚƨĦőШċƚШƚĲċŊƖċƚƚШċŰĬШĦŸƖċũƚШ
ыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЮШÑőŔƚШƖĲĬƨĦĲĬШũŔŊőƣШċƻċŔũċĤŔũŔƣǃШĦċƨƚĲƚШĤĲŰƣőŔĦШƓƖŔůċƖǃШƓƖŸĬƨĦƣŔŸŰШ
ƣŸШĬĲĦũŔŰĲЯШũĲċĬŔŰŊШƣŸШċШũċƖŊĲƖШĲĦŸũŸŊŔĦċũШƚőŔŉƣШŉƖŸůШĤĲŰƣőŔĦШƣŸШƓĲũċŊŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШ
ыÉċĲĦť Ĳƣ ċũЮЯШΞΜΝΦĤбШ9ŸċƣĲƚр~ċƖŰċŰĲ Ĳƣ ċũЮЯШΞΜΞΜьЮШ 

ΣЮΝЮΞ fŰƣĲƖŰċũШŰƨƣƖŔĲŰƣШĲƨƣƖŸƓőŔĦċƣŔŸŰ 
[ŔŰĲШƚĲĬŔůĲŰƣƚШƣőċƣШƚĲƣƣũĲШƣŸШƚĲċĤĲĬШŉŸƖůШĬĲƓŸƚŔƣĲĬШůƨĬЮШÑőĲШĬĲƓŸƚŔƣĲĬШůƨĬШċĦƣƚШċƚШċШ
ƚƨĤƚƣċŰƣŔċũЯШũŸŰŊрƣĲƖůШƚŸƨƖĦĲШŸŉШŰƨƣƖŔĲŰƣƚШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤбШxƨШĲƣЮċũЮЯШΞΜΞΡьЮШ
ůůŸŰŔƨůЯШƣőĲШƓƖŔůċƖǃШĬŔƚƚŸũƻĲĬШŔŰŸƖŊċŰŔĦШŰŔƣƖŸŊĲŰШƚƓĲĦŔĲƚЯШĲǂŔƚƣƚШŔŰШƣőĲШƚĲĬŔůĲŰƣШ

ƓŸƖĲƽċƣĲƖШċƣШĦŸŰĦĲŰƣƖċƣŔŸŰƚШƣǃƓŔĦċũũǃШůŸƖĲШƣőċŰШƣőƖĲĲШŸƖĬĲƖƚШŸŉШůċŊŰŔƣƨĬĲШőŔŊőĲƖШƣőċŰШ
ŔŰШƣőĲШŸƻĲƖũǃŔŰŊШƽċƣĲƖШĦŸũƨůŰШы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШ[ƖĲƕƨĲŰƣШƣŔĬċũШċŰĬШƽŔŰĬрĬƖŔƻĲŰШ



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΣЮШШШ?ŔƚĦƨƚƚŔŸŰ ΝΦΣ 

ƖĲƚƨƚƓĲŰƚŔŸŰШŸŉШƣőĲƚĲШůƨĬĬǃШƚĲĬŔůĲŰƣƚШƖĲũĲċƚĲƚШƣőŔƚШċůůŸŰŔƨůШƓŸŸũШыÉċĲĦť ĲƣЮċũЮЯШ
ΞΜΝΦĤьЮШÑőŔƚШƚĲĬŔůĲŰƣрĬĲƖŔƻĲĬШǰƨǂШŔƚШőŔŊőũǃШƚŔŊŰŔǯĦċŰƣЯШĲƚƣŔůċƣĲĬШċƣШΝΤЯΤΜΜШƣŸŰŰĲƚШŸŉШ
ċůůŸŰŔƨůШƓĲƖШǃĲċƖЯШƽőŔĦőШŔƚШΝΥΜШƣŔůĲƚШőŔŊőĲƖШƣőċŰШċŰŰƨċũШƓŸŔŰƣШƚŸƨƖĦĲШĬŔƚĦőċƖŊĲƚШ
ŉƖŸůШƚĲƽċŊĲШƓũċŰƣƚШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШÑőĲƚĲШŰƨƣƖŔĲŰƣƚШőċƻĲШũĲĬШƣŸШċŰШŔŰĦƖĲċƚĲШŔŰШ
ĤũŸŸůрŉŸƖůŔŰŊШůċƖŔŰĲШĬŔċƣŸůƚШċŰĬШċШĬĲĦũŔŰĲШŔŰШĬŸůŔŰċŰƣШĬŔċƣŸůƚШƚŔŰĦĲШƣőĲШůŔĬрΞΜƣőШ
ĦĲŰƣƨƖǃШы9ŸċƣĲƚр~ċƖŰċŰĲШĲƣЮċũЮЯШΞΜΞΜбШxƨШĲƣЮċũЮЯШΞΜΞΡьШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШŸŰŊŸŔŰŊШ
ĬĲĦũŔŰĲШŔŰШƽċƣĲƖШƕƨċũŔƣǃШы?ŸƨŊũċƚШĲƣЮċũЮЯШΞΜΜΟьЮШШ 

ΣЮΞ 9ƨƖƖĲŰƣШ9ŸŰĬŔƣŔŸŰ 
ÑċĤũĲШΟΠШƓƖŸƻŔĬĲƚШċШƚƨůůċƖǃШŸŉШƣőĲШƕƨċũŔƣċƣŔƻĲШċƚƚĲƚƚůĲŰƣƚШŸŉШƣőĲШƚƣċƣƨƚШċŰĬШƣƖĲŰĬШŔŰШ
ĦŸŰĬŔƣŔŸŰШŉŸƖШƣőĲШΝΡШťĲǃШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚЯШŔŰĦũƨĬŔŰŊШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬЮШ 

§ŉШƣőĲШΝΟШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШċƚƚĲƚƚĲĬЯШŉŸƨƖШċƖĲШĦƨƖƖĲŰƣũǃШŔŰШћƓŸŸƖќШĦŸŰĬŔƣŔŸŰШыĤĲŰƣőŔĦШ
ůċĦƖŸŉċƨŰċЯШĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚЯШƚċũƣůċƖƚőĲƚШċŰĬШƚĲċШƣƨƖƣũĲƚьШыÑċĤũĲШΟΠьЮШŰŸƣőĲƖШƚŔǂШ
ċƖĲШŔŰШћŉċŔƖќШĦŸŰĬŔƣŔŸŰЮШ§ŰũǃШůċŰŊƖŸƻĲƚШċŰĬШůċƖŔŰĲШůċůůċũƚШƖĲůċŔŰШŔŰШћŊŸŸĬќШĦŸŰĬŔƣŔŸŰЮШ
ÉŸůĲШĲĦŸũŸŊŔĦċũШŊƖŸƨƓƚШőċƻĲШĤĲĲŰШƚƨĤƚƣċŰƣŔċũũǃШŔůƓċĦƣĲĬШĤǃШŉċĦƣŸƖƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ7ċǃЯШ
ƚƨĦőШċƚШƚőŸƖĲĤŔƖĬƚЯШƽőŔĦőШċƖĲШƨŰĬĲƖШƣőĲШůŸƚƣШƣőƖĲċƣШŉƖŸůШőċĤŔƣċƣШĬĲŊƖċĬċƣŔŸŰШċũŸŰŊШ
ƣőĲŔƖШŔŰƣĲƖŰċƣŔŸŰċũШǰǃƽċǃƚЮШƣШƣőĲШƚċůĲШƣŔůĲЯШŸƣőĲƖƚШőċƻĲШĤĲĲŰШőĲċƻŔũǃШőċƖƻĲƚƣĲĬШыĲЮŊЮШ
ĲƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚьШŸƖШůŔŰĲĬШыőċƖĬШĦŸƖċũƚьШŔŰШƣőĲШƓċƚƣЮШcŸƽĲƻĲƖЯШċШƖċŰŊĲШŸŉШĲĦŸũŸŊŔĦċũШ
ŊƖŸƨƓƚШċƖĲШŔŰШћƓŸŸƖќШŸƖШћŉċŔƖќШĦŸŰĬŔƣŔŸŰШĬƨĲШůċŔŰũǃШƣŸШƣőĲШƖĲũċƣŔƻĲũǃШƖĲĦĲŰƣШŔůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣċƣŔŸŰШыĤĲŰƣőŔĦШůċĦƖŸŉċƨŰċЯШőċƖĬШĦŸƖċũƚЯШƓőǃƣŸƓũċŰťƣŸŰЯШƚċũƣůċƖƚőĲƚШċŰĬШ
ƚĲċŊƖċƚƚĲƚьЮШÑőĲШƻŔƚƨċũШċůĲŰŔƣǃШŸŉШƣőĲШĤċǃШŔƚШċũƚŸШĦŸŰƚŔĬĲƖĲĬШƣŸШĦƨƖƖĲŰƣũǃШĤĲШŔŰШћŉċŔƖќШ
ĦŸŰĬŔƣŔŸŰЯШůċŔŰũǃШĬƨĲШƣŸШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰЮШ ŸШƻċũƨĲƚШƽĲƖĲШċƚƚĲƚƚĲĬШċƚШ
ĤĲŔŰŊШŔŰШћĲǂĦĲũũĲŰƣќШĦŸŰĬŔƣŔŸŰЮ 

§ŉШƣőĲШΝΣШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚШƣŸШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰƚЯШƚŔǂШċƖĲШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŔŰШћŊŸŸĬќШĦŸŰĬŔƣŔŸŰЯШŉŸƨƖШŔŰШћŉċŔƖќШŸƖШћƻċƖŔċĤũĲќШĦŸŰĬŔƣŔŸŰШċŰĬШƚŔǂШŔŰШћƓŸŸƖќШ
ĦŸŰĬŔƣŔŸŰШыƚĲĲШÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШéċũƨĲƚаШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШÉƣċƣĲůĲŰƣьЮШ§ŉШ
ƣőŸƚĲШŔŰШћƓŸŸƖќШĦŸŰĬŔƣŔŸŰЯШƣőĲШĬĲŊƖċĬċƣŔŸŰШŸŉШƚĲċŊƖċƚƚĲƚШĦċŰШĤĲШċƣƣƖŔĤƨƣĲĬШƣŸШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚЯШƽőŔũĲШƚĲĬŔůĲŰƣċƣŔŸŰШůċǃШċũƚŸШĤĲШƓċƖƣũǃШŸƖШũċƖŊĲũǃШċƣƣƖŔĤƨƣĲĬШƣŸШ
ċĬƻĲƖƚĲШŔůƓċĦƣƚШŉŸƖШŸǃƚƣĲƖШċŰĬШƚőĲũũǯƚőШƖĲĲŉƚЯШƚĲċШƣƨƖƣũĲƚШċŰĬШĤĲĦőĲрĬĲрůĲƖШыƚĲĲШ
ƖĲũĲƻċŰƣШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚьЮШ 

ΣЮΟ 9ŸŰĬŔƣŔŸŰШÑƖĲŰĬ 
ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŉŸƖШƣőĲШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔƚШůŸƖĲШĦŸŰĦĲƖŰŔŰŊШƣőċŰШƣőĲŔƖШĦƨƖƖĲŰƣШ
ĦŸŰĬŔƣŔŸŰЮШÑĲŰШŸŉШƣőĲШΝΟШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШċƚƚĲƚƚĲĬШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŔŰШċШћĬĲĦũŔŰŔŰŊќШ
ƣƖĲŰĬЮШ§ŰũǃШůċŰŊƖŸƻĲƚЯШƓőǃƣŸƓũċŰťƣŸŰШċŰĬШůċƖŔŰĲШůċůůċũƚШċƖĲШċƚƚŔŊŰĲĬШċШћƚƣċĤũĲќШ
ƣƖĲŰĬШŔŰШƣőĲŔƖШĦŸŰĬŔƣŔŸŰЮШéŔƚƨċũШċůĲŰŔƣǃШċũƚŸШőċƚШċШћĬĲĦũŔŰŔŰŊќШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬЮШ 

ÑőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŸŉШċũũШΝΡШƻċũƨĲƚШыŔŰĦũƨĬŔŰŊШ
ǯƚőĲƖŔĲƚШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃьШŔƚШƚƨĤƚƣċŰƣŔċũЮШ[ŸƖШƣőĲШΝΝШƻċũƨĲƚШƽŔƣőШċШћĬĲĦũŔŰŔŰŊќШĦŸŰĬŔƣŔŸŰШ
ƣƖĲŰĬЯШƣőĲШĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШĲŔƣőĲƖШћůċŢŸƖќШыƚŔǂШƻċũƨĲƚьШŸƖШ
ћůŸĬĲƖċƣĲќШыƚŔǂШƻċũƨĲƚьЯШŔŰĦũƨĬŔŰŊШƻŔƚƨċũШċůĲŰŔƣǃШ



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΣЮШШШ?ŔƚĦƨƚƚŔŸŰ ΝΦΤ 

 

ÑċĤũĲЮΦΧдЮÄƨċũŔƣċƣŔƻĲЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮŸƻĲƖċũũЮƚƣċƣƨƚЮċŰĬЮƣƖĲŰĬЮŔŰЮĦŸŰĬŔƣŔŸŰЮŉŸƖЮΤΩЮťĲǃЮ~ŸƖĲƣŸŰЮ7ċǃЮƻċũƨĲƚеЮŔŰĦũƨĬŔŰŊЮċŰЮċƚƚĲƚƚůĲŰƣЮŸŉЮƣőĲЮĦŸŰƣƖŔĤƨƣŔŸŰЮŸŉЮƚĲĬŔůĲŰƣċƣŔŸŰЮƣŸЮƣőĲЮ
ĦƨƖƖĲŰƣЮĦŸŰĬŔƣŔŸŰЮċŰĬЮĦŸŰĬŔƣŔŸŰЮƣƖĲŰĬдЮÑƖċĬŔƣŔŸŰċũЮ9ƨƚƣŸĬŔċŰЮƻċũƨĲƚЮőċƻĲЮĤĲĲŰЮĲǂƓċŰĬĲĬЮċŰĬЮƓƖĲƚĲŰƣĲĬЮŔŰЮċЮƚĲƓċƖċƣĲЮƣċĤũĲЮŔŰЮÉĲĦƣŔŸŰЮΨдΤжЮÑƖċĬŔƣŔŸŰċũЮ9ƨƚƣŸĬŔċŰЮéċũƨĲƚжЮ
ÉĲĬŔůĲŰƣċƣŔŸŰЮfůƓċĦƣЮÉƣċƣĲůĲŰƣд 

éċũƨĲ 9ƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰ 9ŸŰĬŔƣŔŸŰШƣƖĲŰĬ 
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШƣŸШ

ƣƖĲŰĬ 
ΝЮ ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШƻċũƨĲƚ ÉĲĲЮƣċĤũĲЮƚĲĦƣŔŸŰЮΨдΤ   
ΞЮ ÉĲċŊƖċƚƚ [ċŔƖй ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΟЮ ~ċŰŊƖŸƻĲƚ ]ŸŸĬ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΠЮ ÉċũƣůċƖƚő ÂŸŸƖШ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΡЮ ÂőǃƣŸƓũċŰťƣŸŰ [ċŔƖ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΣЮ üŸŸƓũċŰťƣŸŰ éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΤЮ 7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΥЮ cċƖĬШĦŸƖċũƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΦЮ EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШыƚőĲũũǯƚőШƖĲĲŉƚь ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΝΜЮ ÉőċƖťƚШċŰĬШƖċǃƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ÖŰťŰŸƽŰ 
ΝΝЮ ÑĲũĲŸƚƣШǯƚő éċƖŔċĤũĲ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
ΝΞЮ ÉĲċШƣƨƖƣũĲƚ ÂŸŸƖ ?ĲĦũŔŰŔŰŊ ~ŸĬĲƖċƣĲ 
ΝΟЮ ÉőŸƖĲĤŔƖĬƚ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ŔŰŸƖ 
ΝΠЮ ~ċƖŔŰĲШůċůůċũƚ ]ŸŸĬ ÉƣċĤũĲ ~ŸĬĲƖċƣĲ 
ΝΡЮ [ŔƚőĲƖŔĲƚ [ċŔƖ ÉƣċĤũĲ ÖŰťŰŸƽŰ 
ΝΣЮ éŔƚƨċũШċůĲŰŔƣǃ [ċŔƖ ?ĲĦũŔŰŔŰŊ ~ċŢŸƖ 
йШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƖĲŊŔŸŰШŔŰШƣőĲШ7ċǃЯШċƚШƓĲƖШƣőĲШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШƖĲƓŸƖƣШĦċƖĬШыcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШΞΜΞΟьЮ 

 

 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΣЮШШШ?ŔƚĦƨƚƚŔŸŰ ΝΦΥ 

ÑőŔƚШŔŰĬŔĦċƣĲƚШƣőċƣШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШƓũċǃŔŰŊШċШůċŢŸƖШƖŸũĲШŔŰШƣőĲШĬĲƣĲƖŔŸƖċƣŔŸŰШŸŉШ
ĲĦŸũŸŊŔĦċũШĦŸůůƨŰŔƣŔĲƚШċŰĬШƣőĲШƻŔƚƨċũШċůĲŰŔƣǃШŸŉШƣőĲШ7ċǃШыƚĲĲШƖĲũĲƻċŰƣШƚĲĬŔůĲŰƣċƣŔŸŰШ
ŔůƓċĦƣШƚƣċƣĲůĲŰƣƚьЮШ 

ÑőĲШĦŸŰĬŔƣŔŸŰШƣƖĲŰĬШŸŉШƣőĲШΝΣШĦƨũƣƨƖċũũǃШŔůƓŸƖƣċŰƣШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚШƣŸШÑƖċĬŔƣŔŸŰċũШ
9ƨƚƣŸĬŔċŰƚШŔƚШċƚƚĲƚƚĲĬШċƚШћƚƣċĤũĲќШŉŸƖШĲŔŊőƣШċŰĬШћĬĲĦũŔŰŔŰŊќШŉŸƖШƣőĲШŸƣőĲƖШĲŔŊőƣШƻċũƨĲƚШ
ыƚĲĲШÑċĤũĲШΦьЮШ§ŉШƣőŸƚĲШƣőċƣШċƖĲШћĬĲĦũŔŰŔŰŊќЯШƣőĲШƣƖĲŰĬШŉŸƖШċƣШũĲċƚƣШƣőƖĲĲШƻċũƨĲƚШĦċŰШĤĲШ
ƚƨĤƚƣċŰƣŔċũũǃШċƣƣƖŔĤƨƣĲĬШƣŸШƚĲĬŔůĲŰƣċƣŔŸŰШыŸǃƚƣĲƖШċŰĬШƚőĲũũǯƚőШƖĲĲŉƚЯШƚĲċŊƖċƚƚШċŰĬШĦŸƖċũШ
ƖĲĲŉƚьШċŰĬШƓċƖƣũǃШċƣƣƖŔĤƨƣĲĬШƣŸШċŰŸƣőĲƖШƣőƖĲĲШƻċũƨĲƚШыƚĲċШƣƨƖƣũĲƚЯШǯŰǯƚőШċŰĬШĤĲĦőĲрĬĲр
ůĲƖьШыƚĲĲШƖĲũĲƻċŰƣШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚьЮШ 

ΣЮΠ ?ĲĦũŔŰĲШŸŉШ~ŸƖĲƣŸŰШ7ċǃШéċũƨĲƚ 
ÑőĲШĬĲĦũŔŰĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸũŸŊŔĦċũЯШĦƨũƣƨƖċũЯШƚŸĦŔŸрĲĦŸŰŸůŔĦШċŰĬШċůĲŰŔƣǃШƻċũƨĲƚШ
ĬƨĲШƣŸШƣőĲШĬŔƖĲĦƣШŸƖШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔƚШŸŉШĦŸŰƚŔĬĲƖċĤũĲШĦŸŰĦĲƖŰЯШŊŔƻĲŰШ
ƣőĲШĬĲĦċĬĲƚШŸŉШƓƖĲƻŔŸƨƚШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШċŰĬШƣőĲШƓƖĲĬŔĦƣŔŸŰШŸŉШũċƖŊĲрƚĦċũĲШ
ƓĲƖƣƨƖĤċƣŔŸŰƚШƣŸШƣőĲШůċƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣШыEĦŸŉƨƣƨƖĲƚЯШΞΜΞΠьЮШÑőĲШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШ
ĦőċŰŊĲШыƚƨĦőШċƚШċШƽċƖůŔŰŊШĦũŔůċƣĲШċŰĬШƖŔƚŔŰŊШƚĲċШũĲƻĲũƚьШċƖĲШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШ
ƚĲĬŔůĲŰƣċƣŔŸŰШŔƚƚƨĲƚШŔŰШƣőĲШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮШ 

ÂŸƽĲƖШċŰĬШ9ċũũċŊőċŰШыΞΜΝΣьШőċƻĲШĬĲůŸŰƚƣƖċƣĲĬШċШƚƣċƣŔƚƣŔĦċũũǃШƚŔŊŰŔǯĦċŰƣЯШŔŰĦƖĲċƚŔŰŊШ
ƣƖĲŰĬШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШůċŢŸƖШǰŸŸĬƚШŔŰШĦŸċƚƣċũШĦċƣĦőůĲŰƣƚШƚƓċŰŰŔŰŊШŉƖŸůШ7ƖŔƚĤċŰĲШ
ыÉEШÄũĬьШƣŸШEĬĲŰШы ÉìьЯШƚŔŰĦĲШƣőĲШũċƣĲШΝΦƣőШĦĲŰƣƨƖǃЮШ9ũŔůċƣĲШĦőċŰŊĲШŔƚШċũƚŸШƓƖĲĬŔĦƣĲĬШƣŸШ
ĬƖŔƻĲШċŰШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШĲǂƣƖĲůĲШƖċŔŰŉċũũШĲƻĲŰƣƚШċŰĬШċƚƚŸĦŔċƣĲĬШŔŰǰŸƽƚШ
ŉƖŸůШĦċƣĦőůĲŰƣƚШƣŸШƖĲĦĲŔƻŔŰŊШƽċƣĲƖƚШċũŸŰŊШ ƨƚƣƖċũŔċќƚШĲċƚƣĲƖŰШƚĲċĤŸċƖĬЯШŔŰĦũƨĬŔŰŊШŉŸƖШ
ƚŸƨƣőрĲċƚƣШÄƨĲĲŰƚũċŰĬШы]ŔĤĤĲƚШĲƣЮċũЮЯШΞΜΝΠбШ?ŸƽĬǃШĲƣЮċũЮЯШΞΜΝΡьЮШìŔƣőŸƨƣШũċƖŊĲШ
ƖĲĬƨĦƣŔŸŰƚШŔŰШƚĲĬŔůĲŰƣШƖĲƣĲŰƣŔŸŰШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĦċƣĦőůĲŰƣЯШŉƨƣƨƖĲШũċƖŊĲШǰŸŸĬƚШƽŔũũШ
ĲǂċĦĲƖĤċƣĲШƣőĲШĦƨƖƖĲŰƣШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШƣőĲШ7ċǃќƚШĲĦŸũŸŊŔĦċũШƻċũƨĲƚЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШŔůƓċĦƣƚШŸŉШŔŰĦƖĲċƚŔŰŊШƓũċƚƣŔĦШƓŸũũƨƣŔŸŰШċŰĬШƖĲĦƖĲċƣŔŸŰċũШǯƚőŔŰŊШĲǭŸƖƣШ
ċƖĲШũŔťĲũǃШƣŸШƓƨƣШċĬĬŔƣŔŸŰċũШƓƖĲƚƚƨƖĲШŸŰШƣőĲШƓŸƓƨũċƣŔŸŰƚШŸŉШůċŰǃШƣċǂċЮ 

fŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣŸШƣőĲШ7ċǃШĦċŰШĤĲШƚƨĤƚƣċŰƣŔċũũǃШƖĲĬƨĦĲĬЯШŔƣШƽŸƨũĬШƖĲĬƨĦĲШƚůŸƣőĲƖŔŰŊШ
ŸŉШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШċŰĬШŔůƓƖŸƻĲШƽċƣĲƖШĦũċƖŔƣǃЮШÑőŔƚШƽŸƨũĬШũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШ
ƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƖƻŔƻċũШŸŉШƓőŸƣŸƚǃŰƣőĲƣŔĦШĦŸůůƨŰŔƣŔĲƚШыĲЮŊЮЯШƓőǃƣŸƓũċŰťƣŸŰЯШƚĲċŊƖċƚƚĲƚЯШ
ċũŊċĲЯШċŰĬШőċƖĬШĦŸƖċũƚьЯШċŰĬШƖĲĬƨĦĲШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШƣŸǂŔĦШċũŊċũШĤũŸŸůƚЮШ[ƨƖƣőĲƖůŸƖĲЯШ
ƣőĲƖĲШƽŸƨũĬШĤĲШċШƖċŰŊĲШŸŉШĤĲŰĲǯĦŔċũШĲĦŸũŸŊŔĦċũШĦċƚĦċĬŔŰŊШĲǭĲĦƣƚШŉŸƖШŸƣőĲƖШƚƓĲĦŔĲƚШыĲЮŊЮШ
ǍŸŸƓũċŰťƣŸŰЯШǯƚőĲƚЯШůċƖŔŰĲШůċůůċũƚШċŰĬШƚĲċШƣƨƖƣũĲƚьШƣőċƣШƖĲũǃШŸŰШƣőŸƚĲШĦŸůůƨŰŔƣŔĲƚШ
ůŸƖĲШĬŔƖĲĦƣũǃШŔůƓċĦƣĲĬШĤǃШƚĲĬŔůĲŰƣċƣŔŸŰЮШ~ŸƚƣШǯƚőĲƖŔĲƚШċŰĬШŸƣőĲƖШƚŸĦŔŸрĲĦŸŰŸůŔĦШ
ŔŰƣĲƖĲƚƣƚШƽŸƨũĬШċũƚŸШĤĲŰĲǯƣШŉƖŸůШőĲċũƣőŔĲƖШċŰĬШůŸƖĲШċĤƨŰĬċŰƣШĲĦŸũŸŊŔĦċũШ
ĦŸůůƨŰŔƣŔĲƚЮ 

]ŔƻĲŰШƣőċƣШƣőĲШ7ċǃШŔƚШŉƨŰĦƣŔŸŰŔŰŊШċƚШċШƚŔŰťШŉŸƖШƣĲƖƖĲƚƣƖŔċũШƚĲĬŔůĲŰƣШŔŰƓƨƣƚШċŰĬШ
őǃƓŸƣőĲƚŔƚĲĬШƣŸШĤĲШƖĲĦĲŔƻŔŰŊШƚĲĬŔůĲŰƣШċƣШċШƖċƣĲШƣőċƣШŉċƖШĲǂĦĲĲĬƚШŔƣƚШŰċƣƨƖċũШĦċƓċĦŔƣǃШƣŸШ
ůŸƻĲШůċƣĲƖŔċũШŸǭƚőŸƖĲЯШƣőĲШċĬƻĲƖƚĲШĲǭĲĦƣƚШтШƚƨĦőШċƚШůŸƖĲШŉƖĲƕƨĲŰƣШƖĲƚƨƚƓĲŰƚŔŸŰШ
ĲƻĲŰƣƚШċŰĬШũŸŰŊрƣĲƖůШƽċƣĲƖШĦũċƖŔƣǃШŔƚƚƨĲƚШрШċƖĲШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШыÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЮШ
9ŸŰƣŔŰƨĲĬШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШыƓƖŸŢĲĦƣĲĬШƣŸШƖĲċĦőШΠЮΥШůŔũũŔŸŰШĤǃШΞΜΟΣьШƽŔũũШƓũċĦĲШƣőĲШ
ƚǃƚƣĲůШƨŰĬĲƖШůŸƖĲШƓƖĲƚƚƨƖĲШыÉċƨŰĬĲƖƚШĲƣЮċũЮЯШΞΜΝΦбШÉċĲĦť ĲƣЮċũЮЯШΞΜΝΦĤьЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΣЮШШШ?ŔƚĦƨƚƚŔŸŰ ΝΦΦ 

ΣЮΠЮΝ cċƖůŉƨũШċũŊċũШĤũŸŸůƚ 
ÑőĲШŉƖĲƕƨĲŰĦǃЯШŔŰƣĲŰƚŔƣǃШċŰĬШŊĲŸŊƖċƓőŔĦċũШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШőċƖůŉƨũШċũŊċũШĤũŸŸůƚШőċƻĲШ
ŔŰĦƖĲċƚĲĬШŊũŸĤċũũǃШыcċũũĲŊƖċĲǭШĲƣЮċũЮЯШΞΜΜΟьЯШĦċƨƚŔŰŊШůċŢŸƖШŰĲŊċƣŔƻĲШĲĦŸũŸŊŔĦċũЯШ
ĲĦŸŰŸůŔĦШċŰĬШƚŸĦŔċũШŔůƓċĦƣƚШŔŰШĦŸċƚƣċũШċƖĲċƚЮШÅŔƚťƚШƣŸШ~ŸƖĲƣŸŰШ7ċǃШƻċũƨĲƚШċƚƚŸĦŔċƣĲĬШ
ƽŔƣőШőċƖůŉƨũШċũŊċũШĤũŸŸůƚШċƖĲШċũƚŸШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШŔŰШƣőĲШ7ċǃШċƚШċШƖĲƚƨũƣШŸŉШĲũĲƻċƣĲĬШ
ŰŔƣƖŸŊĲŰШŉƖŸůШƚĲĬŔůĲŰƣШċůůŸŰŔƨůШǰƨǂШƣőċƣШŔƚШƖĲũĲċƚĲĬШŉƖŸůШǰŸŸĬрĬĲƖŔƻĲĬШůƨĬĬǃШ
ƚĲĬŔůĲŰƣƚШы]ƖŔŰőċů ĲƣЮċũЮЯШΞΜΞΠьЮШŰШŔŰĦƖĲċƚĲĬШŸĦĦƨƖƖĲŰĦĲШŸŉШƣőĲШĤũƨĲрŊƖĲĲŰШċũŊċĲШ
ыxǃŰŊĤǃċьШőċƚШĤĲĲŰШŰŸƣĲĬШċƚШċШƚŔŊŰŔǯĦċŰƣШĦőċŰŊĲШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШĲĦŸƚǃƚƣĲůШ
ыÅŔĦőċƖĬƚЯШΞΜΝΦьШċŰĬШŔƚШċƣƣƖŔĤƨƣĲĬШƣŸШĲũĲƻċƣĲĬШŰŔƣƖŸŊĲŰШŉƖŸůШƚĲĬŔůĲŰƣШǰƨǂШ
ы]ƖŔŰőċů Ĳƣ ċũЮЯШΞΜΞΠьЮШÂċƚƣШċũŊċũШĤũŸŸůƚШőċƻĲШĤĲĲŰШŔůƓũŔĦċƣĲĬШŔŰШǯƚőШťŔũũƚШċŰĬШũŸĦċũŔƚĲĬШ
ċŰŸǂŔċШŔŰШƣőĲШ7ċǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦĤьЯШċŰĬШÅŔĦőċƖĬƚШыΞΜΝΦьШĦũċƚƚŔǯĲƚШ~ŸƖĲƣŸŰШ7ċǃШċƚШ
ĤĲŔŰŊШŔŰШƓŸŸƖШőĲċũƣőШĬƨĲШƣŸШƣőĲƚĲШĤũŸŸůƚЮШ 

ìŔƣőШŔŰĦƖĲċƚŔŰŊШŉƖĲƕƨĲŰĦǃШŸŉШŰƨƣƖŔĲŰƣрũċĬĲŰШƚĲĬŔůĲŰƣċƣŔŸŰШŔŰƣŸШƣőĲШ7ċǃЯШőċƖůŉƨũШċũŊċũШ
ĤũŸŸůƚШƽŔũũШũŔťĲũǃШŔŰĦƖĲċƚĲШŔŰШŉƖĲƕƨĲŰĦǃШċŰĬШƚŔǍĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃШыÉċĲĦťШĲƣЮċũЮЯШΞΜΝΦċбШ
]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьШƓŸƣĲŰƣŔċũũǃШũĲċĬŔŰŊШƣŸШũċƖŊĲƖЯШůŸƖĲШĦċƣċƚƣƖŸƓőŔĦШŔůƓċĦƣƚШŸŰШƣőĲШ
7ċǃќƚШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůƚШƣőċŰШƓƖĲƻŔŸƨƚũǃШƚĲĲŰЮ 

ΣЮΡ ÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣƚШŔŰШ§ƣőĲƖШÅĲŊŔŸŰƚ 
ÑőĲƖĲШċƖĲШŸƣőĲƖШĲǂċůƓũĲƚШŸŉШƽőĲƖĲШǰŸŸĬрĤċƚĲĬШƚĲĬŔůĲŰƣċƣŔŸŰШőċƚШĬĲŊƖċĬĲĬШĦŸċƚƣċũШ
ůċƖŔŰĲШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůƚЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШ~ċƖǃШÅŔƻĲƖШĦċƣĦőůĲŰƣЯШũŸĦċƣĲĬШ
ċƓƓƖŸǂŔůċƣĲũǃШΞΡΜШťůШŰŸƖƣőШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШőċƚШƨŰĬĲƖŊŸŰĲШĲǂƣĲŰƚŔƻĲШũċŰĬШĦũĲċƖċŰĦĲЯШ
ŊƖċǍŔŰŊЯШċŰĬШŉċƖůŔŰŊШƚŔŰĦĲШEƨƖŸƓĲċŰШĦŸũŸŰŔƚċƣŔŸŰШċƖŸƨŰĬШΝΥΠΜШы7ƨƣũĲƖШĲƣЮċũЮЯШΞΜΝΟьЯШ
ƖĲƚƨũƣŔŰŊШŔŰШƣőĲШĲǂƓŸƚƨƖĲШŸŉШũċƖŊĲШċůŸƨŰƣƚШŸŉШƚĲĬŔůĲŰƣЮШfŰШsċŰƨċƖǃШΞΜΝΝЯШőĲċƻǃШƖċŔŰШċŰĬШ
ǰŸŸĬŔŰŊШĬĲũŔƻĲƖĲĬШĲũĲƻċƣĲĬШũĲƻĲũƚШŸŉШƚĲĬŔůĲŰƣЯШƣƨƖĤŔĬŔƣǃШċŰĬШŰƨƣƖŔĲŰƣƚШŔŰƣŸШcĲƖƻĲǃШ7ċǃШ
ŉŸƖШċƓƓƖŸǂŔůċƣĲũǃШΝΠШƽĲĲťƚШŉŸũũŸƽŔŰŊШƣőĲШĲƻĲŰƣЮШÑőŔƚШĲƻĲŰƣШũĲĬШƣŸШċШΠΜӖШƖĲĬƨĦƣŔŸŰШŔŰШ
ĦŸƖċũШĦŸƻĲƖШƓŸƚƣрǰŸŸĬЯШƽŔƣőШƚŔŊŰŔǯĦċŰƣШůŸƖƣċũŔƣǃШƖĲċĦőŔŰŊШƨƓШƣŸШΥΦӖШċƣШŉŸƨƖШŸŉШƚŔǂШƖĲĲŉƚШ
ы7ƨƣũĲƖ Ĳƣ ċũЮЯШΞΜΝΟьЮШÉŔůŔũċƖШĲǂċůƓũĲƚШŔŰШ ƨƚƣƖċũŔċШőċƻĲШĤĲĲŰШĬĲƚĦƖŔĤĲĬЯШƚƨĦőШċƚШƣőŸƚĲШ
ŸŰШƣőĲШ]ƖĲċƣШ7ċƖƖŔĲƖШÅĲĲŉШы ĬċůĲШĲƣЮċũЮЯШΞΜΝΞьЯШŔŰШƚŸƨƣőрĲċƚƣĲƖŰШ ƨƚƣƖċũŔċШыuĲůƓШĲƣЮċũЮЯШ
ΞΜΝΦьЯШċŰĬШŔŰШÂŸƖƣШÂőŔũũŔƓШ7ċǃШы]ƖŔŰőċůШĲƣЮċũЮЯШΞΜΞΠьЮ 

~ċŰǃШŔŰƣĲƖŰċƣŔŸŰċũШĲǂċůƓũĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŸŰШůċƖŔŰĲШĲĦŸũŸŊŔĦċũШƚǃƚƣĲůƚШ
őċƻĲШċũƚŸШĤĲĲŰШĬĲƚĦƖŔĤĲĬЮШũĤĲƖƣШĲƣЮċũЮШыΞΜΝΠьШĬĲůŸŰƚƣƖċƣĲĬШőŸƽШƖĲƻĲŊĲƣċƣŔŸŰШŸŉШũŸŊŊŔŰŊШ
ċƖĲċƚШŔŰШƣőĲШÉŸũŸůŸŰШfƚũċŰĬƚШŔůƓƖŸƻĲĬШƽċƣĲƖШƕƨċũŔƣǃЯШŔŰĦƖĲċƚĲĬШƣőĲШĤŔŸůċƚƚШŸŉШůċƖŔŰĲШ
őĲƖĤŔƻŸƖĲƚШċŰĬШŔŰĦƖĲċƚĲĬШĦŸƖċũШĦŸƻĲƖЯШƽŔƣőШƣőĲШĦőċŰŊĲƚШŔŰĬŔĦċƣŔƻĲШŸŉШŔůƓƖŸƻŔŰŊШƖĲĲŉШ
őĲċũƣőЮШÉŔůŔũċƖШĲǂċůƓũĲƚШőċƻĲШĤĲĲŰШĬĲƚĦƖŔĤĲĬШŉŸƖШ ĲƽШüĲċũċŰĬШыÑċũĤŸƣШĲƣЮċũЮЯШΞΜΝΥьШċŰĬШ
ƣőĲШÖÉ ШыÑċũĤŸƣШĲƣЮċũЮЯШΞΜΝΥьЯШċƚШƽĲũũШċƚШŸƣőĲƖШƖĲŊŔŸŰƚЮШ 

 

 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΤЮШШШÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШfŰŉŸƖůċƣŔŸŰШ]ċƓƚ ΞΜΜ 

ΤЮ ÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШfŰŉŸƖůċƣŔŸŰШ]ċƓƚ 

ΤЮΝ cŔŊőрũĲƻĲũШÅĲĦŸůůĲŰĬċƣŔŸŰƚ 
ÑőĲШőŔŊőрũĲƻĲũШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƓƖĲƚĲŰƣĲĬШĤĲũŸƽШőċƻĲШĤĲĲŰШĦŸŰƚŔƚƣĲŰƣũǃШŔĬĲŰƣŔǯĲĬШŔŰШ
ůċŰǃШŸŉШƣőĲШƚƣƨĬŔĲƚШƨŰĬĲƖƓŔŰŰŔŰŊШƣőĲШƚĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚЯШŉŸĦƨƚŔŰŊШŸŰШ
ĦċƣĦőůĲŰƣШĦŸŰƣƖŸũЯШŊŸƻĲƖŰċŰĦĲЯШċŰĬШũŸŰŊрƣĲƖůШƓũċŰŰŔŰŊЮШШ 

ΤЮΝЮΝ ]ŸċũШƚĲƣƣŔŰŊШċŰĬШƚĲĬŔůĲŰƣШũŸċĬШƖĲĬƨĦƣŔŸŰ 
ШĦŸƖĲШůċŰĬċƣĲШŔƚШƣőĲШƨƖŊĲŰƣШƖĲĬƨĦƣŔŸŰШŸŉШŸƻĲƖċũũШĬŔǭƨƚĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШũŸċĬƚШ
ĲŰƣĲƖŔŰŊШ~ŸƖĲƣŸŰШ7ċǃШŉƖŸůШŔƣƚШĦċƣĦőůĲŰƣƚЮШÑőĲШĲǂƓũŔĦŔƣЯШƕƨċŰƣŔǯċĤũĲШƖĲŊŔŸŰċũШ
ůċŰċŊĲůĲŰƣШƣċƖŊĲƣШƚőŸƨũĬШĤĲШƣŸШċĦőŔĲƻĲШċШΡΜӖШƖĲĬƨĦƣŔŸŰШŔŰШƚĲĬŔůĲŰƣШũŸċĬƚШƣŸШ
ůċŔŰƣċŔŰШƣőĲШ7ċǃѣƚШĦƨƖƖĲŰƣШĦŸŰĬŔƣŔŸŰШċŰĬШŔůƓƖŸƻĲШĲĦŸƚǃƚƣĲůШőĲċũƣőЮ 

ΤЮΝЮΞ 9ŸůƓƖĲőĲŰƚŔƻĲШĦċƣĦőůĲŰƣШũċŰĬШůċŰċŊĲůĲŰƣ 
~ċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШůƨƚƣШƓƖŔŸƖŔƣŔƚĲШƣőĲШƚƣċĤŔũŔƚċƣŔŸŰШċŰĬШƖĲőċĤŔũŔƣċƣŔŸŰШŸŉШũċŰĬШċŰĬШ
ĦőċŰŰĲũШŰĲƣƽŸƖťƚЯШŔŰĦũƨĬŔŰŊа 

ċь ÅŔƓċƖŔċŰШċŰĬШĦőċŰŰĲũШƖĲƚƣŸƖċƣŔŸŰаШÂƖŸƣĲĦƣЯШĲŰőċŰĦĲЯШċŰĬШƖĲƓũċŰƣШƚƣƖĲċůĤċŰťШ
ыƖŔƓċƖŔċŰьШƻĲŊĲƣċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШůċŔŰƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШƖĲůŰċŰƣШƻĲŊĲƣċƣŔŸŰШċŰĬШ
ƖĲőċĤŔũŔƣċƣŔŰŊШĬĲŊƖċĬĲĬШƚƣƖĲċůШŰĲƣƽŸƖťƚЮШ 

Ĥь ĬĬƖĲƚƚŔŰŊШĲƖŸƚŔŸŰШƚŸƨƖĦĲƚаШ[ŸĦƨƚШŸŰШċĬĬƖĲƚƚŔŰŊШťĲǃШƚĲĬŔůĲŰƣШƚŸƨƖĦĲƚЯШ
ŔŰĦũƨĬŔŰŊШċĦƣŔƻĲũǃШĲƖŸĬŔŰŊШŊƨũũŔĲƚЮ 

Ħь 7ĲƚƣШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚаШfůƓũĲůĲŰƣШĤĲƚƣШũċŰĬШůċŰċŊĲůĲŰƣШƓƖċĦƣŔĦĲƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШĦċƣĦőůĲŰƣШƣŸШŔŰĦƖĲċƚĲШƽċƣĲƖШŔŰǯũƣƖċƣŔŸŰЯШůċǂŔůŔƚĲШŊƖŸƨŰĬĦŸƻĲƖЯШ
ƖĲĬƨĦĲШĲǂƓŸƚĲĬШƚŸŔũЯШċŰĬШőċũƣШƚĲĬŔůĲŰƣШǰŸƽЮШÑőŔƚШŔŰĦũƨĬĲƚШŔůƓƖŸƻŔŰŊШŉċƖůŔŰŊШ
ƓƖċĦƣŔĦĲƚЯШƚƨĦőШċƚШƣŔũũċŊĲШůŔŰŔůŔƚċƣŔŸŰЯШĦŸƻĲƖШĦƖŸƓƓŔŰŊЯШċŰĬШƓũċŰŰŔŰŊШċĦƣŔƻŔƣŔĲƚШƣŸШ
ůŔŰŔůŔƚĲШĲƖŸƚŔŸŰШƖŔƚťШĬƨƖŔŰŊШőŔŊőрƖŔƚťШƓĲƖŔŸĬƚЮ 

ΤЮΝЮΟ ÖƖĤċŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШƚŔƣĲШƖƨŰŸǭШĦŸŰƣƖŸũ 
fůƓƖŸƻĲĬШĦŸŰƣƖŸũШŸŉШƚĲĬŔůĲŰƣШċŰĬШƓŸũũƨƣċŰƣШƖƨŰŸǭШŉƖŸůШƨƖĤċŰŔƚĲĬШċƖĲċƚШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШƚŔƣĲƚЯШŔŰĦũƨĬŔŰŊа 

ċь ÉƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣаШfůƓũĲůĲŰƣШŔŰŰŸƻċƣŔƻĲШƚƣŸƖůƽċƣĲƖШůċŰċŊĲůĲŰƣШ
ƓƖċĦƣŔĦĲƚШċŰĬШŔŰƣĲũũŔŊĲŰƣШĬĲƚŔŊŰШŔŰШƨƖĤċŰШƽċƣĲƖШƖƨŰŸǭШƚǃƚƣĲůƚШċŰĬШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣƚШƣŸШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШĬŔƚĦőċƖŊĲЮ 

Ĥь EƖŸƚŔŸŰШċŰĬШƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚаШ[ŸƖШĲǂƓŸƚĲĬШċƖĲċƚШũċƖŊĲƖШƣőċŰШΞЯΡΜΜШůЕЯШ
ƚĲĬŔůĲŰƣШĦŸŰƣƖŸũƚШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬШŉŸƖШΥΜӖШőǃĬƖŸũŸŊŔĦċũШĲǭĲĦƣŔƻĲŰĲƚƚШċŰĬШ
ƣƖĲċƣШƖƨŰŸǭШƣŸШΡΜШůŊоxШƣŸƣċũШƚƨƚƓĲŰĬĲĬШƚŸũŔĬƚШŸƖШũĲƚƚЮШcŔŊőрĲǭŔĦŔĲŰĦǃШƚĲĬŔůĲŰƣШ
ĤċƚŔŰƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣőĲШůŸƚƣШĲǭĲĦƣŔƻĲШƽċǃШƣŸШůĲĲƣШƣőĲƚĲШƚƣċŰĬċƖĬƚЮ 

ΤЮΝЮΠ fŰƣĲŊƖċƣĲĬШůċŰċŊĲůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊ 
ШůƨũƣŔрŉċĦĲƣĲĬЯШċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣШċƓƓƖŸċĦőШƚƓċŰŰŔŰŊШƣőĲШũċŰĬШċŰĬШƚĲċШŔƚШƖĲƕƨŔƖĲĬЯШ
ŔŰĦũƨĬŔŰŊа 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΤЮШШШÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШfŰŉŸƖůċƣŔŸŰШ]ċƓƚ ΞΜΝ 

ċь fŰƣĲŊƖċƣĲĬоũċŰĬрƣŸрƚĲċШŉƖċůĲƽŸƖťаШĬŸƓƣШŔŰƣĲŊƖċƣĲĬШũċŰĬрƣŸрƚĲċШůċŰċŊĲůĲŰƣШ
ƚƣƖċƣĲŊŔĲƚШƣőƖŸƨŊőШĦŸũũċĤŸƖċƣŔƻĲШĲǭŸƖƣƚЮШÑőŔƚШċƓƓƖŸċĦőШƚőŸƨũĬШƖĲǰĲĦƣШċШőŸũŔƚƣŔĦШ
ƓĲƖƚƓĲĦƣŔƻĲЯШƚŔůŔũċƖШƣŸШƣőĲШƽċǃШfŰĬŔŊĲŰŸƨƚШƓĲŸƓũĲШƻŔĲƽШƣőĲŔƖШĦŸċƚƣċũШĲƚƣċƣĲƚЯШ
ƖċƣőĲƖШƣőċŰШċШƚĲĦƣŸƖċũШċƓƓƖŸċĦőЮ 

Ĥь ĬċƓƣŔƻĲШůŸŰŔƣŸƖŔŰŊаШƚШƖĲŊƨũċƖШůŸŰŔƣŸƖŔŰŊШċŰĬШċƚƚĲƚƚůĲŰƣШċƖĲШƻŔƣċũШƣŸШŔŰŉŸƖůШ
ůċŰċŊĲůĲŰƣШĬĲĦŔƚŔŸŰƚЯШŔůƓũĲůĲŰƣШƓĲƖƚŔƚƣĲŰƣЯШĦŸŰƣŔŰƨŸƨƚШůŸŰŔƣŸƖŔŰŊШŸŉШ
ĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔŰШƣőĲШ7ċǃШċŰĬШĦŸŰƣŔŰƨċũũǃШċĬċƓƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚЮШ 

Ħь ÂŸũũƨƣċŰƣШůŔƣŔŊċƣŔŸŰаШ?ĲƻĲũŸƓШƚƣƖċƣĲŊŔĲƚШƣŸШƖĲĬƨĦĲШƣőĲШĬŔƚĦőċƖŊĲШŸŉШƚĲĬŔůĲŰƣƚШ
ċŰĬШċƚƚŸĦŔċƣĲĬШƓŸũũƨƣċŰƣƚШŔŰƣŸШĲƚƣƨċƖŔŰĲШċŰĬШĦŸċƚƣċũШƽċƣĲƖƚЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ŔůƓƖŸƻŔŰŊШƓŸũũƨƣċŰƣШůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊŔĲƚШƣŸШĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШċŰĬШƖĲĬƨĦĲШƣőĲШ
ŔůƓċĦƣƚШŸŉШůċŢŸƖШƽĲċƣőĲƖШĲƻĲŰƣƚШũŔťĲШǰŸŸĬƚЮ 

ΤЮΝЮΡ ÑƖċĬŔƣŔŸŰċũШ9ƨƚƣŸĬŔċŰШŔŰƻŸũƻĲůĲŰƣ 
ĦƣŔƻĲũǃШƽĲċƻĲШÑƖċĬŔƣŔŸŰċũШuŰŸƽũĲĬŊĲШċŰĬШƣƖċĬŔƣŔŸŰċũШƚĦŔĲŰĦĲШƽŔƣőШƽĲƚƣĲƖŰШƚĦŔĲŰĦĲШƣŸШ
ŔŰŉŸƖůШƓŸũŔĦǃШĬĲƻĲũŸƓůĲŰƣЮШÉƣƖĲŰŊƣőĲŰШfŰĬŔŊĲŰŸƨƚШŊŸƻĲƖŰċŰĦĲШċŰĬШůċŰċŊĲůĲŰƣШ
ũĲċĬĲƖƚőŔƓЯШƚƨƓƓŸƖƣŔŰŊШŸƖŊċŰŔƚċƣŔŸŰƚШũŔťĲШƣőĲШÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ
9ŸƖƓŸƖċƣŔŸŰЮШ9ŸŰƣŔŰƨĲШƣŸШƓƖŸŊƖĲƚƚШƣőĲШÄƨċŰĬċůŸŸťċШƚƨĤůŔƚƚŔŸŰШŉŸƖШŔŰĦũƨƚŔŸŰШŸŰШ
ƨƚƣƖċũŔċќƚШìŸƖũĬШcĲƖŔƣċŊĲШÑĲŰƣċƣŔƻĲШũŔƚƣЮ 

ΤЮΝЮΣ fůƓƖŸƻĲĬШŊŸƻĲƖŰċŰĦĲ 
ĬŸƓƣШċШĦŸůůŸŰрƓŸŸũШƖĲƚŸƨƖĦĲШċƓƓƖŸċĦőШŉŸƖШƽċƣĲƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣЯШŉŸƚƣĲƖŔŰŊШ
ĦŸŸƓĲƖċƣŔŸŰШĤĲƣƽĲĲŰШƨƓƚƣƖĲċůШũċŰĬőŸũĬĲƖƚШċŰĬШĬŸƽŰƚƣƖĲċůШĤĲŰĲǯĦŔċƖŔĲƚЮШfůƓũĲůĲŰƣШ
ůċƖťĲƣрĤċƚĲĬШŔŰƚƣƖƨůĲŰƣƚЯШƚƨĦőШċƚШƓċǃůĲŰƣƚШŉŸƖШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШƣŸШĦŸůƓĲŰƚċƣĲШ
ũċŰĬőŸũĬĲƖƚШŉŸƖШƓƖċĦƣŔĦĲƚШƣőċƣШƖĲĬƨĦĲШĲƖŸƚŔŸŰШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭЮШ 

ΤЮΞ ÅĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШÉƓĲĦŔǯĦШEĦŸũŸŊŔĦċũШéċũƨĲƚ 
ÑőĲШŉŸũũŸƽŔŰŊШƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШŊũĲċŰĲĬШŉƖŸůШƓƨĤũŔƚőĲĬШŔŰŉŸƖůċƣŔŸŰШċŰĬШƣċƖŊĲƣĲĬШ
ƣŸƽċƖĬШƨŰŔƕƨĲШĦőċũũĲŰŊĲƚШŸƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШƓċƖƣŔĦƨũċƖШƣŸШƣőĲШƚĲũĲĦƣĲĬШƻċũƨĲƚШƣőċƣШċƖĲШƣőĲШ
ŉŸĦƨƚШŸŉШƣőŔƚШƖĲƓŸƖƣЮШÑőĲƚĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШőŔŊőũŔŊőƣШƣőĲШũċĦťШŸŉШůŸŰŔƣŸƖŔŰŊШċŰĬШ
ŔŰŉŸƖůċƣŔŸŰШċĤŸƨƣШůċŰǃШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШƣőċƣШċƖĲШƨŰĬĲƖШƚƨĤƚƣċŰƣŔċũШƓƖĲƚƚƨƖĲШŉƖŸůШ
ƚĲĬŔůĲŰƣċƣŔŸŰЯШċƚШƽĲũũШċƚШŸƣőĲƖШƓƖĲƚƚƨƖĲƚЯШŔŰĦũƨĬŔŰŊШƖŔƚŔŰŊШƣĲůƓĲƖċƣƨƖĲƚШċŰĬШƚĲċШũĲƻĲũƚЯШ
ŸƖŊċŰŔĦШŉŸƖůƚШŸŉШŰƨƣƖŔĲŰƣƚШċŰĬШĦċƖĤŸŰЯШůŔĦƖŸƓũċƚƣŔĦƚЯШċŰĬШƓŸũũƨƣċŰƣƚЮ 

ΤЮΞЮΝ cċĤŔƣċƣШƖĲƚƣŸƖċƣŔŸŰШċŰĬШƓƖŸƣĲĦƣŔŸŰ 
ÉĲċŊƖċƚƚĲƚаШÑċŔũŸƖШůċŰċŊĲůĲŰƣШĲǭŸƖƣƚШƣŸШƚƓĲĦŔǯĦШƖĲŊŔŸŰƚЯШƨƚŔŰŊШÉƓĲĦŔĲƚШ?ŔƚƣƖŔĤƨƣŔŸŰШ
~ŸĬĲũƚШыÉ?~ƚьШƣŸШŔĬĲŰƣŔŉǃШũŸĦċũШũŔůŔƣŔŰŊШŉċĦƣŸƖƚЮШ~ŔƣŔŊċƣĲШĬŔƖĲĦƣШƓőǃƚŔĦċũШĲǭĲĦƣƚШĤǃШ
ċĬĬƖĲƚƚŔŰŊШőŔŊőШƽċƻĲШċĦƣŔŸŰШƣőƖŸƨŊőШůĲƣőŸĬƚШƚƨĦőШċƚШĤƖĲċťƽċƣĲƖƚШŸƖШŊċĤŔŸŰƚЮШ
ÉƣċĤŔũŔƚĲШƚĲĬŔůĲŰƣШŔŰШċƖĲċƚШƓƖŸŰĲШƣŸШƖĲƚƨƚƓĲŰƚŔŸŰШƨƚŔŰŊШůĲƣőŸĬƚШƚƨĦőШċƚШőĲƚƚŔċŰШĤċŊƚШ
ŸƖШƚőĲũũШċƖůŸƨƖЮ 

~ċŰŊƖŸƻĲƚаШfůƓũĲůĲŰƣШċĦƣŔƻĲШƚĲĬŔůĲŰƣШůċŰċŊĲůĲŰƣЯШƽőŔĦőШůċǃШŔŰĦũƨĬĲШůċŰƨċũũǃШ
ƖĲůŸƻŔŰŊШĲǂĦĲƚƚШƚĲĬŔůĲŰƣШŸƖШƣƖċƓƓŔŰŊШċŰĬШċĬĬŔŰŊШƚĲĬŔůĲŰƣШƽőĲƖĲШƖċƣĲƚШċƖĲШƣŸŸШũŸƽЮШ
ìőĲŰШƓũċŰƣŔŰŊЯШƚĲũĲĦƣШŰċƣŔƻĲШůċŰŊƖŸƻĲШƚƓĲĦŔĲƚШƣŸũĲƖċŰƣШŸŉШƚƓĲĦŔǯĦШƚĲĬŔůĲŰƣċƣŔŸŰШƖċƣĲƚЮ
  



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΤЮШШШÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШfŰŉŸƖůċƣŔŸŰШ]ċƓƚ ΞΜΞ 

ÉċũƣůċƖƚőĲƚаШÅĲƚƣŸƖĲШŰċƣƨƖċũШőǃĬƖŸũŸŊŔĦċũШƓċƣƣĲƖŰƚШƣŸШŔůƓƖŸƻĲШƽċƣĲƖШǰŸƽШċŰĬШƣŔĬċũШ
ĲǂĦőċŰŊĲЮШfůƓũĲůĲŰƣШƚƣƖŸŰŊШũĲŊŔƚũċƣŔƻĲШƓƖŸƣĲĦƣŔŸŰШċŰĬШƓũċŰŰŔŰŊШůĲċƚƨƖĲƚШƣŸШċũũŸƽШŉŸƖШ
ƣőĲШũċŰĬƽċƖĬШůŔŊƖċƣŔŸŰШŸŉШƚċũƣůċƖƚőĲƚШĤǃШĲƚƣċĤũŔƚőŔŰŊШĤƨǭĲƖШǍŸŰĲƚЮШ~ŔŰŔůŔƚĲШőƨůċŰШ
ĬŔƚƣƨƖĤċŰĦĲШĤǃШĦŸŰƣƖŸũũŔŰŊШċĦĦĲƚƚШƣŸШƓƖĲƻĲŰƣШƓőǃƚŔĦċũШĬċůċŊĲШũŔťĲШƣƖċůƓũŔŰŊЮ 

7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċаШÉĲƣШĲĦŸũŸŊŔĦċũũǃШƖĲũĲƻċŰƣШũŔůŔƣƚШŉŸƖШƚĲĬŔůĲŰƣċƣŔŸŰЯШůŸƻŔŰŊШĤĲǃŸŰĬШ
ĦƨƖƖĲŰƣШƚĲĬŔůĲŰƣШƕƨċũŔƣǃШŊƨŔĬĲũŔŰĲƚЯШƽőŔĦőШůċǃШŰŸƣШċĬĲƕƨċƣĲũǃШƓƖŸƣĲĦƣШĦŸċƚƣċũШ
ĲĦŸƚǃƚƣĲůƚЮ  

EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚаШÅĲƚƣŸƖĲШƚőĲũũǯƚőШƖĲĲŉШőċĤŔƣċƣƚШƨƚŔŰŊШĦũĲċƖЯШƕƨċŰƣŔǯċĤũĲШŊŸċũƚШċŰĬШ
ċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣШĤċƚĲĬШŸŰШƖŸĤƨƚƣЯШŸŰŊŸŔŰŊШůŸŰŔƣŸƖŔŰŊЮШéŔĲƽШŸǃƚƣĲƖШƖĲĲŉƚШċƚШƓċƖƣШ
ŸŉШċШůŸƖĲШĲǂƓċŰƚŔƻĲЯШĦŸŰŰĲĦƣĲĬШƚĲċƚĦċƓĲЮ 

ÑĲũĲŸƚƣШǯƚőаШÂƖŔŸƖŔƣŔƚĲШůċŰċŊŔŰŊШċŰĬШƖĲƚƣŸƖŔŰŊШĲƚƣƨċƖŔŰĲШőċĤŔƣċƣƚШĦũŸƚĲƖШƣŸШƣőĲШůŸƨƣőШŸŉШ
ĲƚƣƨċƖŔĲƚЯШċƚШƣőĲƚĲШċƖĲШŉƖĲƕƨĲŰƣШƣƖċŰƚŔƣŔŸŰШǍŸŰĲƚШċŰĬШċƖĲШũŔťĲũǃШƣŸШƖĲĦŸƻĲƖШƕƨŔĦťũǃШŉƖŸůШ
ĬŔƚƣƨƖĤċŰĦĲƚЮШ~ċǂŔůŔƚĲШƣőĲШĲǂƣĲŰƣШŸŉШŰċƣƨƖċũШőċĤŔƣċƣƚШċĦƖŸƚƚШĲƚƣƨċƖŔĲƚШƣŸШůĲĬŔċƣĲШƣőĲШ
ĲǭĲĦƣƚШŸŉШǰŸŸĬƚЮ
  

ΤЮΞЮΞ ÉƓĲĦŔċũŔƚĲĬШƚƓċƣŔċũШƓũċŰŰŔŰŊШċŰĬШĲĦŸũŸŊŔĦċũШĦŸŰƣƖŸũƚ 
~ċŰŊƖŸƻĲƚЯШƚőŸƖĲĤŔƖĬƚаШ~ċŰċŊĲШůċŰŊƖŸƻĲШĲŰĦƖŸċĦőůĲŰƣШŔŰƣŸШƚőŸƖĲĤŔƖĬШőċĤŔƣċƣƚШ
ыƚċũƣůċƖƚőĲƚьЮШÂƖŔŸƖŔƣŔƚĲШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШƣőĲШƚĲċƽċƖĬШŉƖŔŰŊĲШůċŰŊƖŸƻĲШǍŸŰĲШċƚШŔƣШ
ƓũċǃƚШċШĦƖƨĦŔċũШƖŸũĲШŔŰШƚĲĬŔůĲŰƣШƖĲƣĲŰƣŔŸŰЮ 

9ŸƖċũЯШƚĲċŊƖċƚƚĲƚаШ[ŸƚƣĲƖШőĲċũƣőǃШƓŸƓƨũċƣŔŸŰƚШŸŉШőĲƖĤŔƻŸƖŸƨƚШǯƚőШыĲЮŊЮШƓƖŸƣĲĦƣŔŰŊШ
őĲƖĤŔƻŸƖĲƚШŸƖШĬĲƚŔŊŰċƣŔŰŊШŰŸрƣċťĲШǯƚőŔŰŊШċƖĲċƚьШƣŸШƓƖŸƣĲĦƣШƖĲĲŉƚШċŊċŔŰƚƣШůċĦƖŸċũŊċĲШ
ŸƻĲƖŊƖŸƽƣőШċŰĬШũŔůŔƣШċũŊċũШũŸċĬƚШŸŰШƚĲċŊƖċƚƚЮ 

9ŸƖċũЯШǯƚőЯШƚőċƖťƚШċŰĬШƖċǃƚаШÖƚĲШƽĲũũрĬĲƚŔŊŰĲĬШċŰĬШůċŰċŊĲĬШůċƖŔŰĲШƖĲƚĲƖƻĲƚШƣŸШ
ĲŰőċŰĦĲШĲĦŸƚǃƚƣĲůШƖĲƚŔũŔĲŰĦĲЮШÉƣƖċƣĲŊŔĦċũũǃШƓũċĦĲШƖĲƚĲƖƻĲƚШŔŰШƖĲƚŔũŔĲŰƣШċƖĲċƚШŸƖШƣőŸƚĲШ
ũĲƚƚШŔůƓċĦƣĲĬШĤǃШǰŸŸĬШŔůƓċĦƣƚШċŰĬШƖŔƻĲƖŔŰĲШƖƨŰŸǭЮ 

ÉőŸƖĲĤŔƖĬƚаШÉƣƖċƣĲŊŔĦċũũǃШƓũċŰШŉŸƖШċŰĬШůċŰċŊĲШċƖƣŔǯĦŔċũШƖŸŸƚƣШƚŔƣĲƚШыĲЮŊЮШƣőŸƚĲШĦƖĲċƣĲĬШ
ŉƖŸůШĬƖĲĬŊĲШůċƣĲƖŔċũьШƣŸШƚĲĦƨƖĲШőŔŊőрƣŔĬĲШƖŸŸƚƣŔŰŊШőċĤŔƣċƣЮШfůƓũĲůĲŰƣШĲƖŸƚŔŸŰШĦŸŰƣƖŸũШ
ċŰĬШċĦƣŔƻĲШůċŰċŊĲůĲŰƣШŸŉШƽċƣĲƖШũĲƻĲũƚШŔŰШƖŸŸƚƣƚЮ 

ÉĲċШƣƨƖƣũĲƚЯШůċůůċũƚаШ[ŸƖШċĦƣŔƻŔƣŔĲƚШũŔťĲШĬƖĲĬŊŔŰŊЯШƨŰĬĲƖƣċťĲШĦċƖĲŉƨũШƓũċŰŰŔŰŊЯШċƻŸŔĬШ
ƚĲŰƚŔƣŔƻĲШċƖĲċƚЯШċŰĬШƨƚĲШĲŰƻŔƖŸŰůĲŰƣċũШƽŔŰĬŸƽƚШĬƨƖŔŰŊШĦƖŔƣŔĦċũШƣŔůĲƚШƣŸШůŔŰŔůŔƚĲШ
ŔůƓċĦƣƚЮШfůƓũĲůĲŰƣШċŰĬШĲŰŉŸƖĦĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШŊƖĲĲŰШǍŸŰĲƚШċŰĬШůċŰĬċƣŸƖǃШ
ћŊŸШƚũŸƽќШċƖĲċƚШŉŸƖШƻĲƚƚĲũƚЮ 

ΤЮΞЮΟ ~ŸŰŔƣŸƖŔŰŊЯШƖĲƚĲċƖĦőШċŰĬШĦőĲůŔĦċũШŉŸĦƨƚ 
ÂőǃƣŸƓũċŰťƣŸŰаШEŰőċŰĦĲШŰŔƣƖŸŊĲŰШůċŰċŊĲůĲŰƣЯШċƚШƣőĲШƚĲĬŔůĲŰƣШŔƣƚĲũŉШĦċƖƖŔĲƚШċŰĬШ
ƖĲũĲċƚĲƚШŰŔƣƖŸŊĲŰШƣőċƣШŉƨĲũƚШƓőǃƣŸƓũċŰťƣŸŰШŊƖŸƽƣőЮ 

ÂőǃƣŸƓũċŰťƣŸŰЯШƚĲċŊƖċƚƚĲƚаШfůƓƖŸƻĲШůŸŰŔƣŸƖŔŰŊШŉŸƖШċШĤƖŸċĬĲƖШƚƨŔƣĲШŸŉШƓċƖċůĲƣĲƖƚЯШ
ŔŰĦũƨĬŔŰŊШŸƖŊċŰŔĦШŉŸƖůƚШŸŉШŰƨƣƖŔĲŰƣƚШċŰĬШĦċƖĤŸŰЯШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲŔƖШŔůƓċĦƣШŸŰШƓũċŰƣШ
ŊƖŸƽƣőШƖĲƚƓŸŰƚĲƚШċŰĬШƖĲǯŰĲШƽċƣĲƖШƕƨċũŔƣǃШůŸĬĲũƚЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΤЮШШШÅĲĦŸůůĲŰĬċƣŔŸŰƚШċŰĬШfŰŉŸƖůċƣŔŸŰШ]ċƓƚ ΞΜΟ 

üŸŸƓũċŰťƣŸŰаШfŰĦƖĲċƚĲШƖĲƚĲċƖĦőШŸŰШƣőĲШƚĲċƚŸŰċũŔƣǃШŸŉШǍŸŸƓũċŰťƣŸŰШŔŰШƖĲũċƣŔŸŰШƣŸШƽĲƣШ
ƚĲċƚŸŰШŔŰƓƨƣƚЮШÉċůƓũĲШƚůċũũĲƖШǍŸŸƓũċŰťƣŸŰЯШƓċƖƣŔĦƨũċƖũǃШůŔĦƖŸǍŸŸƓũċŰťƣŸŰЯШůŸƖĲШ
ƣőŸƖŸƨŊőũǃЮШ9ŸŰƚŔĬĲƖШƨƚŔŰŊШǍŸŸƓũċŰťƣŸŰШċƚШĲĦŸƚǃƚƣĲůШŔŰĬŔĦċƣŸƖƚШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦőċŰŊĲЯШĲƨƣƖŸƓőŔĦċƣŔŸŰЯШċŰĬШƓŸũũƨƣŔŸŰЮ 

7ĲŰƣőŔĦШůċĦƖŸŉċƨŰċаШ~ŸŰŔƣŸƖШƣőĲШőĲċũƣőШċŰĬШƚƣƖƨĦƣƨƖĲШŸŉШƚƨĤƣŔĬċũШċŰĬШĬĲůĲƖƚċũШĤĲŰƣőŔĦШ
ůċĦƖŸŉċƨŰċШĦŸůůƨŰŔƣŔĲƚШƣŸШċƚƚĲƚƚШĦőċŰŊĲƚШŔŰШƖĲƚƓŸŰƚĲШƣŸШƻċƖŔċƣŔŸŰƚШŔŰШƣőĲŔƖШőċĤŔƣċƣЯШ
ŔŰĦũƨĬŔŰŊШƓċƖċůĲƣĲƖƚШƚƨĦőШċƚШƚƨĤƚƣƖċƣĲШƚƣƖƨĦƣƨƖĲЯШƣƨƖĤŔĬŔƣǃШċŰĬШƣĲůƓĲƖċƣƨƖĲЮШ 

EƓŔĤĲŰƣőŔĦШĤŔƻċũƻĲƚШыƚőĲũũǯƚőШƖĲĲŉƚьаШ~ŸŰŔƣŸƖШƣőĲШőĲċũƣőШċŰĬШĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШŸŉШ
ƚőĲũũǯƚőШƖĲĲŉƚШƣŸШċƚƚĲƚƚШĦőċŰŊĲƚШŔŰШƖĲƚƓŸŰƚĲШƣŸШƻċƖŔċƣŔŸŰƚШŔŰШƣőĲŔƖШőċĤŔƣċƣЯШŔŰĦũƨĬŔŰŊШ
ƓċƖċůĲƣĲƖƚШƚƨĦőШċƚШƚƨĤƚƣƖċƣĲШƚƣƖƨĦƣƨƖĲЯШƣƨƖĤŔĬŔƣǃЯШƣĲůƓĲƖċƣƨƖĲШċŰĬШƚĲċШũĲƻĲũШƖŔƚĲЮ 

cċƖĬШĦŸƖċũƚаШ[ƨƖƣőĲƖШƖĲƚĲċƖĦőШŔƚШŰĲĲĬĲĬШƣŸШĬŔƚĲŰƣċŰŊũĲШƣőĲШŔůƓċĦƣƚШŸŰЯШċŰĬШƖĲƚƓŸŰƚĲƚШ
ŸŉЯШĦŸƖċũƚШƣŸШƚĲĬŔůĲŰƣƚШċŰĬШŰƨƣƖŔĲŰƣƚЯШŔŰĦũƨĬŔŰŊШĬŔǭĲƖĲŰƣШƚĲĬŔůĲŰƣШƣǃƓĲƚЯШƣőĲШƖŸũĲШŸŉШ
ƚĲĬŔůĲŰƣШƚőċĬŔŰŊШĬƨƖŔŰŊШőĲċƣƽċƻĲƚЯШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШůŔĦƖŸƓũċƚƣŔĦƚЮ 

ÉĲċШƣƨƖƣũĲƚаШÅĲĬƨĦĲШůċƖŔŰĲШĬĲĤƖŔƚШċƣШŔƣƚШƚŸƨƖĦĲЮШEƻċũƨċƣĲШƚƓċƣŔċũШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШ
ĬŔŸǂŔŰШĲǂƓŸƚƨƖĲШċŰĬШƣőĲШőĲċũƣőШƚƣċƣƨƚШŸŉШ]ƖĲĲŰШƣƨƖƣũĲƚШƣŸШŔĬĲŰƣŔŉǃШћőŸƣƚƓŸƣƚќЮШfŰĦƖĲċƚĲШ
ĤŔŸůŸŰŔƣŸƖŔŰŊШŸŉШƣƖċĦĲШĲũĲůĲŰƣƚШċŰĬШŸƣőĲƖШĦőĲůŔĦċũƚЮ 

~ċůůċũƚаШ~ŸŰŔƣŸƖШƣőĲШőĲċũƣőШŸŉШĬƨŊŸŰŊШċŰĬШĬŸũƓőŔŰШƓŸƓƨũċƣŔŸŰƚШċŰĬШŔŰĬŔƻŔĬƨċũƚШыĲЮŊЮШ
ƣőƖŸƨŊőШĦŸŰƣċůŔŰċŰƣШĲǂƓŸƚƨƖĲьШƣŸШƚĦƖĲĲŰШŉŸƖШċŰĬШůŔƣŔŊċƣĲШĲůĲƖŊŔŰŊШőĲċũƣőрƖĲũċƣĲĬШ
ƓƖŸĤũĲůƚШũŔŰťĲĬШƣŸШőċĤŔƣċƣШĬĲƣĲƖŔŸƖċƣŔŸŰЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΥЮШШШ9ŸŰĦũƨƚŔŸŰƚ ΞΜΠ 

ΥЮ 9ŸŰĦũƨƚŔŸŰƚ 
ÉƨĤƚƣċŰƣŔċũШƚőŔŉƣƚШŔŰШĦũŔůċƣĲШċŰĬШƓŸƓƨũċƣŔŸŰШċƖĲШĲǂƓĲĦƣĲĬШƣŸШŸĦĦƨƖШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
ƖĲŊŔŸŰШĤǃШΞΜΡΜЮШ7ǃШΞΜΠΣЯШÉŸƨƣőрĲċƚƣШÄƨĲĲŰƚũċŰĬШŔƚШĲǂƓĲĦƣĲĬШƣŸШőċƻĲШċШƓŸƓƨũċƣŔŸŰШŸŉШ
ċƖŸƨŰĬШƚŔǂШůŔũũŔŸŰШƓĲŸƓũĲЯШċŰШŔŰĦƖĲċƚĲШŸŉШΞЮΞШůŔũũŔŸŰШŉƖŸůШŔƣƚШĦƨƖƖĲŰƣШΟЮΥШůŔũũŔŸŰШ
ыÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШΞΜΞΟьЮШÑőŔƚШŊƖŸƽƣőШŔƚШũŔťĲũǃШƣŸШĤĲШĦŸƨƓũĲĬШƽŔƣőШŉƨƖƣőĲƖШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШũċŰĬШŉŸƖШőŸƨƚŔŰŊШċŰĬШċŊƖŔĦƨũƣƨƖċũШƓƖŸĬƨĦƣŔŸŰШƽŔƣőŔŰШƣőĲШ7ċǃќƚШĦċƣĦőůĲŰƣШ
ċƖĲċƚЮШìŔƣőŸƨƣШůċŢŸƖШĦőċŰŊĲƚШƣŸШƣőĲШůċŰċŊĲůĲŰƣШŸŉШĲǂƓŸƚĲĬШƚĲĬŔůĲŰƣƚЯШƣőĲШƖŔƚťШŸŉШ
ŉƨƖƣőĲƖШƻĲƖǃШũċƖŊĲШƚĲĬŔůĲŰƣШũŸċĬƚШĤĲŔŰŊШǰƨƚőĲĬШŔŰƣŸШƣőĲШ7ċǃШƖĲůċŔŰƚШőŔŊőШċŰĬШŸŰŊŸŔŰŊЮШ 

9ũŔůċƣĲШĦőċŰŊĲШƓƖŸŢĲĦƣŔŸŰƚШŔŰĦũƨĬĲШċŰШŔŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃШŸŉШƚĲƻĲƖĲШƚƣŸƖůƚШċŰĬШ
ǰŸŸĬŔŰŊШŔŰШĲċƚƣĲƖŰШ ƨƚƣƖċũŔċЮШ[ũŸŸĬƚШƣőċƣШŸĦĦƨƖШŔŰШƚŸƨƣőрĲċƚƣШÄƨĲĲŰƚũċŰĬШƽŔũũШůŸĤŔũŔƚĲШ
ċŰǃШĲǂƓŸƚĲĬШƚĲĬŔůĲŰƣШŔŰШƣőĲШĦċƣĦőůĲŰƣШċŰĬШĬĲũŔƻĲƖШċĬĬŔƣŔŸŰċũШůƨĬĬǃШƚĲĬŔůĲŰƣƚШ
ƣőƖŸƨŊőŸƨƣШůƨĦőШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮШũŸŰŊШƽŔƣőШƣőĲШƻŸũƨůĲШŸŉШĲǂƓŸƚĲĬШƚĲĬŔůĲŰƣШŔŰШƣőĲШ
ĦċƣĦőůĲŰƣЯШƣőĲШŉƖĲƕƨĲŰĦǃШċŰĬШƚŔǍĲШŸŉШŉƨƣƨƖĲШǰŸŸĬƚШƽŔũũШĬĲƣĲƖůŔŰĲШƣőĲШƚŔǍĲШŸŉШŉƨƣƨƖĲШ
ƚĲĬŔůĲŰƣШũŸċĬƚШŔŰƣŸШƣőĲШ7ċǃЮШfŉШůċŢŸƖШǰŸŸĬŔŰŊШĲƻĲŰƣƚШĦŸŰƣŔŰƨĲШċƚШŉƖĲƕƨĲŰƣũǃШċƚШŔŰШƖĲĦĲŰƣШ
ĬĲĦċĬĲƚШыĲЮŊЮШƚŔŰĦĲШΞΜΝΝьЯШƣőĲШ7ċǃШƽŔũũШĤĲШƨŰċĤũĲШƣŸШƖĲůŸƻĲШƣőĲШƨŰƨƚƨċũũǃШőŔŊőШƚĲĬŔůĲŰƣШ
ũŸċĬƚШŔŰШƣŔůĲŉƖċůĲƚШƣőċƣШċũũŸƽШőċĤŔƣċƣƚШƣŸШƖĲĦŸƻĲƖШŔŰШƣőĲШƚőŸƖƣШƣĲƖůЮШÑőĲШĦŸŰƚĲƕƨĲŰĦĲƚШ
ċƖĲШũŔťĲũǃШƣŸШĤĲШŉƨƖƣőĲƖШĬĲŊƖċĬċƣŔŸŰШŸŉШĤĲŰƣőŔĦШőċĤŔƣċƣƚЯШƚƨĦőШċƚШĦŸƖċũШƖĲĲŉƚЯШƚőĲũũǯƚőШ
ƖĲĲŉƚЯШĬĲĲƓĲƖШĤĲŰƣőŔĦШĦŸůůƨŰŔƣŔĲƚШċŰĬШƚĲċŊƖċƚƚШĤĲĬƚЮШEĦŸũŸŊŔĦċũШŊƖŸƨƓƚШƣőċƣШƖĲũǃШŸŰШ
ƣőĲƚĲШĦŸůůƨŰŔƣŔĲƚШċŰĬШőċĤŔƣċƣƚЯШƚƨĦőШċƚШǯƚőЯШƚőċƖťƚЯШƖċǃƚЯШƚĲċШƣƨƖƣũĲƚШċŰĬШůċƖŔŰĲШ
ůċůůċũƚЯШůċǃШċũƚŸШƚƨǭĲƖШƚƨĤƚƣċŰƣŔċũШƓŸƓƨũċƣŔŸŰШĬĲŊƖċĬċƣŔŸŰЮШÑőĲШőŔŊőШĦŸŰĦĲŰƣƖċƣŔŸŰƚШ
ŸŉШŰƨƣƖŔĲŰƣƚШƣőċƣШƽŔũũШċũƚŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰƣŸШƣőĲШ7ċǃЯШċũŸŰŊШƽŔƣőШƚĲĬŔůĲŰƣЯШůċǃШĦƖĲċƣĲШ
ĦŸŰĬŔƣŔŸŰƚШŉŸƖШũċƖŊĲƖЯШůŸƖĲШŉƖĲƕƨĲŰƣШċũŊċũШĤũŸŸůƚЯШŉƨƖƣőĲƖШŔůƓċĦƣŔŰŊШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШ
ċŰĬШċůĲŰŔƣǃЮШfŰĦƖĲċƚĲĬШƚĲċШƽċƣĲƖШƣĲůƓĲƖċƣƨƖĲƚШůċǃШċũƚŸШĲǂċĦĲƖĤċƣĲШƣőŔƚШƣőƖĲċƣЮ 

ìőŔũĲШ~ŸƖĲƣŸŰШ7ċǃШőċƚШƖĲĦŸƻĲƖĲĬШƣŸШƚŸůĲШĲǂƣĲŰƣШŉƖŸůШƓċƚƣЯШũċƖŊĲƖЯШċŰĬШũĲƚƚШŉƖĲƕƨĲŰƣШ
ǰŸŸĬƚЯШƣőĲШƓƖŸŢĲĦƣĲĬШŔŰĦƖĲċƚĲШŔŰШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШůŸƖĲШĲǂƣƖĲůĲШǰŸŸĬƚЯШċũŸŰŊШƽŔƣőШũċƖŊĲЯШ
ĲǂƓŸƚĲĬШƚĲĬŔůĲŰƣШũŸċĬƚШŔŰШƣőĲШĦċƣĦőůĲŰƣЯШƽŔũũШĦƖĲċƣĲШĦŸŰĬŔƣŔŸŰƚШƣőċƣШŊƖĲċƣũǃШƖĲƚƣƖŔĦƣШƣőĲШ
ƖĲĦŸƻĲƖǃШŸŉШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЮШ~ŔƣŔŊċƣŔŰŊШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣШƖƨŰŸǭШ
ƣőƖŸƨŊőШŔůƓƖŸƻĲĬШĦċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШŔƚШƣőĲƖĲŉŸƖĲШĦƖƨĦŔċũШŉŸƖШĲŰőċŰĦŔŰŊШƣőĲШ
ƖĲĦŸƻĲƖǃШċŰĬШƓĲƖƚŔƚƣĲŰĦĲШŸŉШƣőĲƚĲШƻċũƨĲƚЯШċƚШƽĲũũШċƚШƖĲĬƨĦŔŰŊШŊƖĲĲŰőŸƨƚĲШŊċƚШ
ĲůŔƚƚŔŸŰƚШƣŸШůŔƣŔŊċƣĲШƣőĲШŉƖĲƕƨĲŰĦǃШŸŉШũċƖŊĲШǰŸŸĬŔŰŊШĲƻĲŰƣƚШŔŰШƣőĲШũŸŰŊШƣĲƖůЮ 
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ĦĦċĬЯШ ЮЯШsЮШxŔЯШÅЮШ?ŸƽũŔŰŊЯШċŰĬШ]ЮШ]ƨǃůĲƖЮШыΞΜΝΣьЮШћ~ċŰŊƖŸƻĲЮċŰĬЮċƚƚŸĦŔċƣĲĬЮ
ĦŸůůƨŰŔƣŔĲƚЮŸŉЮ~ŸƖĲƣŸŰЮ7ċǃеЮÄƨĲĲŰƚũċŰĬеЮ ƨƚƣƖċũŔċжЮĦőċŰŊĲЮŔŰЮĲǂƣĲŰƣЮΤάΨΨш
ΤάάΪшΥΣΤΥќЮШÄƨĲĲŰƚũċŰĬШcĲƖĤċƖŔƨůЯШ?ĲƓċƖƣůĲŰƣШŸŉШÉĦŔĲŰĦĲЮШfŰŉŸƖůċƣŔŸŰШ
ÑĲĦőŰŸũŸŊǃШċŰĬШfŰŰŸƻċƣŔŸŰШΝΞΦШƓƓЮ 

ĦĦċĬЯШ ЮЯШxŔЯШsЮЯШ?ŸƽũŔŰŊЯШÅЮШċŰĬШuĲũũĲǃЯШsЮШыΞΜΞΟьШћ~ċŰŊƖŸƻĲШċŰĬШċƚƚŸĦŔċƣĲĬШ
ĦŸůůƨŰŔƣŔĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċаШĦőċŰŊĲШŔŰШĲǂƣĲŰƣШċŰĬШ
ǰŸƖŔƚƣŔĦШċƚƚĲƚƚůĲŰƣШΝΦΡΡрΝΦΦΤрΞΜΝΞрΞΜΝΣрΞΜΞΝќЮШ7ƖŔƚĤċŰĲаШÄƨĲĲŰƚũċŰĬШ
cĲƖĤċƖŔƨůШċŰĬШ7ŔŸĬŔƻĲƖƚŔƣǃШÉĦŔĲŰĦĲЯШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШÉĦŔĲŰĦĲЮ 

ĬċůĲЯШ~ЮШ[ЮЯШ ĲŔũЯШ?ЮЯШìƖŔŊőƣЯШÉЮШ[ЮЯШċŰĬШxŸƻĲũŸĦťЯШ9ЮШEЮШыΞΜΝΜьШћÉĲĬŔůĲŰƣċƣŔŸŰШƽŔƣőŔŰШ
ċŰĬШċůŸŰŊШůċŰŊƖŸƻĲШŉŸƖĲƚƣƚШċũŸŰŊШċШŊƖċĬŔĲŰƣШŸŉШŊĲŸůŸƖƓőŸũŸŊŔĦċũШƚĲƣƣŔŰŊƚќЮШ
EƚƣƨċƖŔŰĲеЮ9ŸċƚƣċũЮċŰĬЮÉőĲũŉЮÉĦŔĲŰĦĲЯШΥΣыΝьЯШƓƓЮШΞΝтΟΜЮШ?ŸŔаШ
ΝΜЮΝΜΝΣоŢЮĲĦƚƚЮΞΜΜΦЮΝΜЮΜΝΟЮ 

ĬċůĲЯШ~Ю[ЮЯШìƖŔŊőƣЯШÉЮ[ЮЯШ]ƖŔŰőċůЯШЮЯШxŸĤĤЯШuЮЯШÅĲǃůŸŰĬЯШ9ЮEЮШċŰĬШxŸƻĲũŸĦťЯШ9ЮEЮШ
ыΞΜΝΞьШѣÑĲƖƖĲƚƣƖŔċũрůċƖŔŰĲШĦŸŰŰĲĦƣŔƻŔƣǃаШÂċƣƣĲƖŰƚШŸŉШƣĲƖƖĲƚƣƖŔċũШƚŸŔũШĦċƖĤŸŰШ
ĬĲƓŸƚŔƣŔŸŰШŔŰШĦŸċƚƣċũШƚĲĬŔůĲŰƣƚШĬĲƣĲƖůŔŰĲĬШĤǃШċŰċũǃƚŔƚШŸŉШŊũŸůċũŔŰШƖĲũċƣĲĬШƚŸŔũШ
ƓƖŸƣĲŔŰѣЯШxŔůŰŸũŸŊǃЮċŰĬЮ§ĦĲċŰŸŊƖċƓőǃЯШƻŸũЮШΡΤЯШŰŸЮШΡЯШƓƓЮШΝΠΦΞрΝΡΜΞЯШ
ĬŸŔаΝΜЮΠΟΝΦоΝΜЮΞΜΝΞЮΡΤЮΡЮΝΠΦΞЮ 

ĬċůƚЯШ~ЮÂЮЯШÉċƨŰĬĲƖƚЯШ~ЮfЮЯШ~ċǂƽĲũũЯШÂЮÉЮЯШÑƨċǍŸŰЯШ?ЮЯШÅŸĲũŉƚĲůċЯШ9Ю~ЮЯШ9ċũũċŊőċŰЯШ
?ЮÂЮЯШxĲŸŰЯШsЮЯШ]ƖŔŰőċůЯШ ЮÅЮШċŰĬШ§ѣ7ƖŔĲŰЯШuЮÅЮШыΞΜΝΣьШћÂƖŔŸƖŔƣŔǍŔŰŊШũŸĦċũŔǍĲĬШ
ůċŰċŊĲůĲŰƣШċĦƣŔŸŰƚШŉŸƖШƚĲċŊƖċƚƚШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШƖĲƚƣŸƖċƣŔŸŰШƨƚŔŰŊШċШƚƓĲĦŔĲƚШ
ĬŔƚƣƖŔĤƨƣŔŸŰШůŸĬĲũќЯШƕƨċƣŔĦЮ9ŸŰƚĲƖƻċƣŔŸŰжЮ~ċƖŔŰĲЮċŰĬЮ[ƖĲƚőƽċƣĲƖЮEĦŸƚǃƚƣĲůƚЯШ
ΞΣЯШƓƓЮШΣΟΦтΣΡΦЮШĬŸŔаШΝΜЮΝΜΜΞоċƕĦЮΞΡΤΟЮ 

ĬċůƚЯШÉЮЯШ ŸƖůċŰЯШuЮЯШuĲůƓЯШsЮЯШsċĦŸĤƚЯШüЮЯШ9ŸƚƣĲũũŸĲЯШ~ЮЯШ[ċŔƖĤċŔƖŰЯШ ЮЯШÅŸĤŔŰƚЯШÅЮЯШ
ÉƣŸĦťЯШEЮЯШ~ŸƚƚЯШÂЮЯШÉůŔƣőЯШÑЮШċŰĬШxŸƻĲЯШÉЮШыΞΜΞΠьШћEċƖũǃШőƨůċŰШŸĦĦƨƓċƣŔŸŰШŸŉШ
ƨƚƣƖċũŔċќƚШĲċƚƣĲƖŰШƚĲċĤŸċƖĬќЮ ÉĦŔĲŰƣŔǯĦЮƖĲƓŸƖƣƚЯ ΤΧыΝьЯШƓЮΞΡΤΦЮШĬŸŔаШ
ΝΜЮΝΜΟΥоƚΠΝΡΦΥрΜΞΠрΡΞΜΜΜрǃЮ 

ũĤĲƖƣЯШÉЮЯШ]ƖŔŰőċůЯШ ЮЯШ]ŔĤĤĲƚЯШ7ЮЯШÑŔĤĤĲƣƣƚЯШfЮШċŰĬШÖĬǃЯШsЮШыΞΜΝΠьШћfŰĬŔĦċƣŸƖƚШŸŉШĦŸƖċũШƖĲĲŉШ
ĲĦŸƚǃƚƣĲůШƖĲĦŸƻĲƖǃШŉŸũũŸƽŔŰŊШƖĲĬƨĦƣŔŸŰШŔŰШũŸŊŊŔŰŊШċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШ
ĦŸůůƨŰŔƣǃрĤċƚĲĬШůċŰċŊĲůĲŰƣШƚĦőĲůĲƚШŔŰШƣőĲШÉŸũŸůŸŰШfƚũċŰĬƚќЯШÂċĦŔǯĦЮ
9ŸŰƚĲƖƻċƣŔŸŰЮ7ŔŸũŸŊǃЯШΞΜыΝьЯШƓƓЮШΤΡтΥΡЮШĬŸŔаШΝΜЮΝΜΤΝоÂ9ΝΠΜΜΤΡЮ 

ũĤĲƖƣЯШÉЮЯШÉċƨŰĬĲƖƚЯШ~ЮЯШÅŸĲũŉƚĲůċЯШ9ЮЯШxĲŸŰЯШsЮЯШsŸőŰƚƣŸŰĲЯШEЮЯШ~ċĦťĲŰǍŔĲЯШsЮЯШcŸĲŊőр
]ƨũĬĤĲƖŊЯШ§ЮЯШ]ƖŔŰőċůЯШЮЯШÂőŔŰŰЯШÉЮЯШ?ƨťĲЯШ ЮЯШuŸƻċĦƚЯШEЮШċŰĬШìŸŸĬƖŸǭĲЯШ9ЮШ
ыΞΜΝΤьШћìŔŰŰĲƖƚШċŰĬШũŸƚĲƖƚШċƚШůċŰŊƖŸƻĲЯШĦŸƖċũШċŰĬШƚĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚШ

https://hlw.org.au/news/erosion-and-sediment-control-esc-and-the-health-of-moreton-bay#gsc.tab=0
https://hlw.org.au/news/erosion-and-sediment-control-esc-and-the-health-of-moreton-bay#gsc.tab=0
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ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΜΣ 

ƖĲƚƓŸŰĬШƣŸШƚĲċрũĲƻĲũШƖŔƚĲШŔŰШÉŸũŸůŸŰШfƚũċŰĬƚќЮШEŰƻŔƖŸŰůĲŰƣċũЮÅĲƚĲċƖĦőЮxĲƣƣĲƖƚЮШ
ΝΞЮШΜΦΠΜΜΦЮШĬŸŔаШΝΜЮΝΜΥΥоΝΤΠΥрΦΟΞΣоċċΤĲΣΥЮ 

ũĤĲƖƣЯШÉЮЯШ?ĲĲƖŔŰŊЯШ ЮЯШÑŸŰŊŔЯШÉЮЯШ ċŰĬǃЯШ ЮЯШuŔƚŔЯШ ЮЯШÉŔƖŔťŸũŸЯШ~ЮЯШ~ċĲőċťċЯШ~ЮЯШcƨƣũĲǃЯШ ЮЯШ
uŔĲƚрÅǃċŰЯШÉЮШċŰĬШ]ƖŔŰőċůЯШ ЮШыΞΜΞΝьШћìċƣĲƖШƕƨċũŔƣǃШĦőċũũĲŰŊĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ŔŰĬƨƚƣƖŔċũШũŸŊŊŔŰŊШŸŉШċШťċƖƚƣШũċŰĬƚĦċƓĲаШ]ƨċĬċũĦċŰċũЯШÉŸũŸůŸŰШfƚũċŰĬƚќЯШ~ċƖŔŰĲЮ
ÂŸũũƨƣŔŸŰЮ7ƨũũĲƣŔŰЯШΝΣΦЯШƓЮШΝΝΞΡΜΣЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮůċƖƓŸũĤƨũЮΞΜΞΝЮΝΝΞΡΜΣЮ 

ũũĲŰЯШÉЮШsЮШыΞΜΞΝьШ9ŸŰƚĲƖƻċƣŔŸŰЮÉƣċƣƨƚЮŸŉЮÑƖŸƓŔĦċũЮfŰƚőŸƖĲЮ?ŸũƓőŔŰƚдШ[ŔŰċũШÅĲƓŸƖƣШƣŸШƣőĲШ
 ċƣŔŸŰċũШEŰƻŔƖŸŰůĲŰƣċũШÉĦŔĲŰĦĲШÂƖŸŊƖċůЯШ~ċƖŔŰĲШ7ŔŸĬŔƻĲƖƚŔƣǃШcƨĤЮШÂĲƖƣőаШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШìĲƚƣĲƖŰШ ƨƚƣƖċũŔċЮШ 

ŰĬĲƖƚŸŰЯШÑЮЯШ7ċƖƖĲƣƣЯШcЮШċŰĬШ~ŸƖƖŔƚĲǃЯШ?ЮШыΞΜΝΦьШћEǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣŔŸŰШŸŰШƣőĲШ
 ĲƽШüĲċũċŰĬШĦŸĦťũĲЯШƨƚƣƖŸƻĲŰƨƚЮƚƣƨƣĦőĤƨƖǃŔѢеЮ ĲƽЮüĲċũċŰĬЮsŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮ
ċŰĬЮ[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЯШΡΟыΞьЯШƓƓЮШΞΠΥтΞΣΠЮШĬŸŔаШ
ΝΜЮΝΜΥΜоΜΜΞΥΥΟΟΜЮΞΜΝΦЮΝΡΥΜΤΡΝЮ 

ŰƚůċŰŰЯШfЮШ9ЮЯШxċŰǃŸŰЯШsЮШ~ЮЯШÉĲĬĬŸŰЯШsЮШ~ЮШċŰĬШÂċƖƖċЯШ]ЮШsЮШыΞΜΝΟьШѣ~ŸŰŔƣŸƖŔŰŊШ?ŸũƓőŔŰƚШ
ŔŰШċŰШÖƖĤċŰШ~ċƖŔŰĲШÉǃƚƣĲůаШÑŸƣċũШċŰĬШEǭĲĦƣŔƻĲШÂŸƓƨũċƣŔŸŰШÉŔǍĲШEƚƣŔůċƣĲƚШŸŉШ
fŰĬŸрÂċĦŔǯĦШ7ŸƣƣũĲŰŸƚĲШ?ŸũƓőŔŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċѣЯШÂxŸÉЮ§ EЯШΥыΣьЯШƓЮШ
ĲΣΡΞΟΦЮШĬŸŔаШΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΜΣΡΞΟΦЮ 

ŰƚůċŰŰЯШfЮШ9ЮЯШxċŰǃŸŰЯШsЮШ~ЮЯШÉĲĬĬŸŰЯШsЮШ~ЮШċŰĬШÂċƖƖċЯШ]ЮШsЮШыΞΜΝΠьШћcċĤŔƣċƣШċŰĬШƖĲƚŸƨƖĦĲШ
ƓċƖƣŔƣŔŸŰŔŰŊШċůŸŰŊШfŰĬŸрÂċĦŔǯĦШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċќЯШ
~ċƖŔŰĲЮ~ċůůċũЮÉĦŔĲŰĦĲЯШΦΤыΝьЯШƓƓЮШΞΝΝрΞΟΜЮШĬŸŔаШΝΜЮΝΝΝΝоůůƚЮΝΞΝΡΟЮ 

7ċũũЯШsЮЯШ7ċĤŔƚƣĲƖЯШ~ЮЯШ ċƣőċŰЯШÅЮЯШìĲĲťƚЯШìЮЯШìĲŔŰůċŰŰЯШEЮЯШÅĲƣċũũŔĦťЯШ~ЮШċŰĬШÑĲƚƣŸŰŔЯШfЮШ
ыΞΜΝΦьШƨƚƣƖċũŔċŰЮÅċŔŰŉċũũЮċŰĬЮÅƨŰŸǭжЮЮ]ƨŔĬĲЮƣŸЮ[ũŸŸĬЮEƚƣŔůċƣŔŸŰЯШéĲƖƚŔŸŰШΠЮΞЮШ
9ċŰĤĲƖƖċаШ9ŸůůŸŰƽĲċũƣőШŸŉШ ƨƚƣƖċũŔċШы]ĲŸƚĦŔĲŰĦĲШ ƨƚƣƖċũŔċьЮШfÉ7 ШΦΤΥрΝр
ΦΞΡΥΠΥрΟΣрΣ 

7ċƖĤŔĲƖЯШEЮШ7ЮЯШcċĦťĲƖЯШÉЮШ?ЮЯШuĲŰŰĲĬǃЯШ9ЮЯШuŸĦőЯШEЮШìЮЯШÉƣŔĲƖЯШ ЮШ9ЮЯШċŰĬШÉŔũũŔůċŰЯШ7ЮШÅЮШ
ыΞΜΝΝьШћÑőĲШƻċũƨĲШŸŉШĲƚƣƨċƖŔŰĲШċŰĬШĦŸċƚƣċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚќЮШEĦŸũŸŊŔĦċũЮ
~ŸŰŸŊƖċƓőƚЯШΥΝыΞьЯШƓƓЮШΝΣΦтΝΦΟЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΥΦΜоΝΜрΝΡΝΜЮΝЮ 

7ĲĦťЯШ~ЮШìЮЯШ7ƖƨůĤċƨŊőЯШÅЮШ?ЮЯШ ŔƖŸũĬŔЯШxЮЯШ9ċƖƖċŰǍċЯШ ЮЯШ9ŸĲŰЯШxЮШ?ЮЯШ9ƖċƽŉŸƖĬЯШ9ЮЯШ
?ĲŉĲŸЯШ§ЮЯШEĬŊċƖЯШ]ЮШsЮЯШcċŰĦŸĦťЯШ7ЮЯШuċǃЯШ~ЮШ9ЮЯШxĲŰŔőċŰЯШcЮШÉЮЯШxƨĦťĲŰĤċĦőЯШ~ЮШ
ìЮЯШÑŸƖŸƓŸƻċЯШ9ЮШxЮЯШüőċŰŊЯШ]ЮЯШċŰĬШ]ƨŸЯШñЮШыΞΜΝΝьШћ§ǃƚƣĲƖШÅĲĲŉƚШċƣШÅŔƚťШċŰĬШ
ÅĲĦŸůůĲŰĬċƣŔŸŰƚШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰЯШÅĲƚƣŸƖċƣŔŸŰЯШċŰĬШ~ċŰċŊĲůĲŰƣќЮШ
7ŔŸÉĦŔĲŰĦĲЯШΩΤыΞьЯШƓƓЮШΝΜΤтΝΝΣЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΡΞΡоĤŔŸЮΞΜΝΝЮΣΝЮΞЮΡ 

7ĲĲĦƖŸŉƣЯШÅЮЯШ9ŸƚƚƨЯШÅЮЯШ?ĲĲƖŔŰŊЯШ ЮЯШcƨƣũĲǃЯШ ЮЯШũĤĲƖƣЯШÉЮЯШ~ċǂƽĲũũЯШÂЮЯШ]ƖŔŰőċůЯШЮШ
ыΞΜΞΠьШћÅċƓŔĬШůŸƖƓőŸƚĲĬŔůĲŰƣċƖǃШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƚőċũũŸƽШƚƨĤƣƖŸƓŔĦċũШ
ĲůĤċǃůĲŰƣШŔŰШƖĲƚƓŸŰƚĲШƣŸШĲǂƣƖĲůĲШĲƓŔƚŸĬŔĦШǰŸŸĬŔŰŊќЮШ9ŸŰƣŔŰĲŰƣċũЮÉőĲũŉЮ
ÅĲƚĲċƖĦőЯШΥΪΫЯШƓƓЮШΝΜΡΞΡΞЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮĦƚƖЮΞΜΞΠЮΝΜΡΞΡΞЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΜΤ 

7ĲĲƚƣŸŰЯШ~ЮЯШ9ċůĲƖŸŰЯШ9ЮЯШcċŊŊĲƖЯШéЮЯШcŸƽċƖĬЯШsЮЯШxŸƻĲũŸĦťЯШ9ЮЯШÉŔƓƓŸЯШsЮЯШÑŸŰŰĲŔŢťЯШ[ЮЯШ
ƻċŰШ7ŔŢƚƣĲƖƻĲũĬƣЯШ9ЮШċŰĬШƻċŰШEŔŢťЯШÂЮШыĲĬƚЮьШыΞΜΞΟьШ7ĲƚƣЮƓƖċĦƣŔĦĲЮŊƨŔĬĲũŔŰĲƚЮŉŸƖЮ
ůċŰŊƖŸƻĲЮƖĲƚƣŸƖċƣŔŸŰЮШ]ũŸĤċũШ~ċŰŊƖŸƻĲШ ũũŔċŰĦĲЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮůċŰŊƖŸƻĲċũũŔċŰĦĲЮŸƖŊоƽƓрĦŸŰƣĲŰƣоƨƓũŸċĬƚоΞΜΞΟоΝΜоEǂĲĦƨƣŔƻĲр
ÉƨůůċƖǃх7ĲƚƣрÂƖċĦƣŔĦĲр]ƨŔĬĲũŔŰĲƚрŉŸƖр~ċŰŊƖŸƻĲрÅĲƚƣŸƖċƣŔŸŰхƻΠЮƓĬŉШ
ы ĦĦĲƚƚĲĬаШΝШ ƨŊШΞΜΞΡьЮ 

7ĲŰŰŔŸŰЯШéЮЯШ?ƽǃĲƖЯШsЮШ~ЮЯШÑƽŸůĲǃЯШ ЮШsЮЯШċŰĬШxŸƻĲũŸĦťЯШ9ЮШEЮШыΞΜΞΠċьШћ?ĲĦċĬċũШÑƖĲŰĬƚШŔŰШ
ÉƨƖŉċĦĲШEũĲƻċƣŔŸŰШċŰĬШÑƖĲĲШ]ƖŸƽƣőШŔŰШ9ŸċƚƣċũШìĲƣũċŰĬƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШ
ÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШEƚƣƨċƖŔĲƚЮċŰĬЮ9ŸċƚƣƚЯШΧΪЯШƓƓЮШΝΦΡΡтΝΦΤΝЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоƚΝΞΞΟΤрΜΞΠрΜΝΟΞΡрǃЮШ 

7ĲŰŰŔŸŰЯШéЮЯШcŔũũЯШsЮШìЮЯШċŰĬШxŸƻĲũŸĦťЯШ9ЮШEЮШыΞΜΞΠĤьШћ~ċŰŊƖŸƻĲШÉƨƖŉċĦĲШEũĲƻċƣŔŸŰШxŸƚƚШ
ċŉƣĲƖШÑƖĲĲШŉċũũШĬƨƖŔŰŊШEǂƣƖĲůĲШìĲċƣőĲƖќЮШìĲƣũċŰĬƚЮёìŔũůŔŰŊƣŸŰеЮ д9дђЯЮΧΧыΥьЯШƓΝΝΟЮШ
ĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоƚΝΟΝΡΤрΜΞΠрΜΝΥΣΥрΤЮ 

7ĲƖƨĤĲЯШ~Ю?ЮЯШ?ƨŰĤċƖЯШÉЮ]ЮЯШÅƬƣǍũĲƖЯШuЮШċŰĬШcċǃĲƚЯШìЮuЮШыΞΜΝΞьШћcŸůĲШÅċŰŊĲШċŰĬШ
[ŸƖċŊŔŰŊШEĦŸũŸŊǃШŸŉШsƨƻĲŰŔũĲШcċƽťƚĤŔũũШÉĲċШÑƨƖƣũĲƚШыEƖĲƣůŸĦőĲũǃƚЮŔůĤƖŔĦċƣċьШŸŰШ
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ċƚƚĲƚƚůĲŰƣђЮ ÑőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮŸŉЮÑőƖĲċƣĲŰĲĬЮÉƓĲĦŔĲƚ ΞΜΝΤаШ
ĲЮÑΟΥΦΤ ΝΝΦΟΟΟΣΞΞЮ őƣƣƓƚаооĬǂЮĬŸŔЮŸƖŊоΝΜЮΞΟΜΡоfÖ9 ЮÖuЮΞΜΝΤр
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ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
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ћ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċаШċŰШĲǂċůƓũĲШŸŉШƣőĲШĦŸрĲǂŔƚƣĲŰĦĲШŸŉШ
ƚŔŊŰŔǯĦċŰƣШůċƖŔŰĲШůċůůċũШƓŸƓƨũċƣŔŸŰƚШċŰĬШũċƖŊĲрƚĦċũĲШĦŸċƚƣċũШĬĲƻĲũŸƓůĲŰƣќЮШ
7ŔŸũŸŊŔĦċũЮ9ŸŰƚĲƖƻċƣŔŸŰЯШΤΥΥыΠьЯШƓƓЮШΡΡΦтΡΤΝЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮĤŔŸĦŸŰЮΞΜΜΠЮΜΥЮΜΝΟЮ 

https://dx.doi.org/10.2305/IUCN.UK.2017-2.RLTS.T3897A119333622.en
https://dx.doi.org/10.2305/IUCN.UK.2017-2.RLTS.T3897A119333622.en


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΜΦ 

9őŸŔЯШ9ЮрòЮЯШñŔċŸЯШcЮЯШsŔċЯШ~ЮЯШsċĦťƚŸŰЯШ~ЮШéЮЯШxċŔЯШòЮр9ЮЯШ~ƨƖƖċǃЯШ ЮШsЮЯШ]ŔĤƚŸŰЯШxЮЯШċŰĬШ
[ƨũũĲƖЯШÅЮШ ЮШыΞΜΞΞьШћ ŰШĲůĲƖŊŔŰŊШĦŸċƚƣċũШƽĲƣũċŰĬШůċŰċŊĲůĲŰƣШĬŔũĲůůċШĤĲƣƽĲĲŰШ
ůċŰŊƖŸƻĲШĲǂƓċŰƚŔŸŰШċŰĬШƚőŸƖĲĤŔƖĬШĦŸŰƚĲƖƻċƣŔŸŰќЮШ9ŸŰƚĲƖƻċƣŔŸŰЮ7ŔŸũŸŊǃЯШΟΣЯШ
ĲΝΟΦΜΡЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΝΝΝоĦŸĤŔЮΝΟΦΜΡЮ 

9ũĲůĲŰƚЯШÅЮÉЮЯШÉťŔũũĲƣĲƖЯШ]Ю ЮЯШ7ċŰĦċũċЯШ[ЮШċŰĬШ[ƨũũĲƖЯШÅЮ ЮШыΞΜΝΞьШfůƓċĦƣЮŸŉЮƣőĲЮsċŰƨċƖǃЮ
ΥΣΤΤЮ[ũŸŸĬЮŸŰЮůŔŊƖċƣŸƖǃЮƚőŸƖĲĤŔƖĬƚЮċŰĬЮƣőĲŔƖЮƓƖĲǃЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮШÅĲƓŸƖƣШƣŸШƣőĲШ
cĲċũƣőǃШìċƣĲƖƽċǃƚШÂċƖƣŰĲƖƚőŔƓЮШ7ƖŔƚĤċŰĲаШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЮ 

9ũĲůĲŰƚЯШÅЮÉЮЯШÅŸŊĲƖƚЯШ?ЮfЮЯШcċŰƚĲŰЯШ7Ю?ЮЯШ]ŸƚĤĲũũЯШuЮЯШ~ŔŰƣŸŰЯШ9Ю?ЮЯШÉƣƖċƽЯШÂЮЯШ7ċůŉŸƖĬЯШ
~ЮЯШìŸĲőũĲƖЯШEЮsЮЯШ~ŔũƣŸŰЯШ?Ю ЮЯШìĲƚƣŸŰЯШ~Ю ЮЯШéĲŰċĤũĲƚЯШ7ЮЯШìĲũũĲƖЯШ?ЮЯШcċƚƚĲũũЯШ
9ЮЯШÅƨƣőĲƖŉŸƖĬЯШ7ЮЯШ§ŰƣŸŰЯШuЮЯШcĲƖƖŸĬЯШ ЮЯШÉƣƨĬĬƚЯШ9ЮEЮЯШ9őŸŔЯШ9ЮЯШ?őċŰŢċũр ĬċůƚЯШ
uЮxЮЯШ~ƨƖƖċǃЯШ ЮsЮЯШÉťŔũũĲƣĲƖЯШ]Ю ЮШċŰĬШ[ƨũũĲƖЯШÅЮ ЮШыΞΜΝΣьШћ9ŸŰƣŔŰĲŰƣċũрƚĦċũĲШ
ĬĲĦƖĲċƚĲƚШŔŰШƚőŸƖĲĤŔƖĬШƓŸƓƨũċƣŔŸŰƚШŔŰШ ƨƚƣƖċũŔċќЮШEůƨц ƨƚƣƖċũЮ§ƖŰŔƣőŸũŸŊǃеШΝΝΣЯШ
ƓƓЮШΝΝΦрΝΟΡЮШĬŸŔаШĬǂЮĬŸŔЮŸƖŊоΝΜЮΝΜΤΝо~ÖΝΡΜΡΣЮ 

9ŸċƣĲƚр~ċƖŰċŰĲЯШsЮЯШ§ũũĲǃЯШsЮЯШ7ƨƖƣŸŰЯШsЮШċŰĬШ]ƖŔŰőċůЯШ ЮЯШыΞΜΝΣċьШћÑőĲШŔůƓċĦƣШŸŉШċШőŔŊőШ
ůċŊŰŔƣƨĬĲШǰŸŸĬШŸŰШůĲƣċũШƓŸũũƨƣŔŸŰШŔŰШċШƚőċũũŸƽШƚƨĤƣƖŸƓŔĦċũШĲƚƣƨċƖŔŰĲШ
ĲůĤċǃůĲŰƣќЮ ÉĦŔĲŰĦĲЮŸŉЮƣőĲЮÑŸƣċũЮEŰƻŔƖŸŰůĲŰƣЯ ΨΩάЯШƓƓЮШΤΝΣрΤΟΝЮ 

Coates-Marnane, J., Olley, J., Burton, J. and Sharma, A. (2016bьШћCatchment clearing 
accelerates the infilling of a shallow subtropical bay in east coast AustraliaќЮШ
Estuarine, Coast and Shelf Science, 174, pp. 27-40. 
doi: 10.1016/j.ecss.2016.03.006. 

9ŸċƣĲƚр~ċƖŰċŰĲЯШsЮЯШÂċƨƚŔŰċЯШÉЮЯШ7ƨƖƣŸŰЯШsЮЯШcċǃŰĲƚЯШ?ЮЯШ§ƨĬǃŰЯШ[ЮШċŰĬШ§ũũĲǃЯШsЮШыΞΜΞΜьШћ Ш
ƖĲĦŸƖĬШŸŉШĬŔċƣŸůШĦŸůůƨŰŔƣǃШƖĲƚƓŸŰƚĲШƣŸШĦċƣĦőůĲŰƣШũċŰĬрƨƚĲШĦőċŰŊĲШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЯШ ƨƚƣƖċũŔċќЮШ~ċƖŔŰĲЮċŰĬЮ[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЮШΤΞЮШΥΞΟрΥΟΤЮШ
ΝΜЮΝΜΤΝо~[ΞΜΝΝΜЮ 

9ŸŰĬŸŰЯШÅЮШcЮЯШÉƣĲŔŰĤĲƖŊЯШ?ЮШuЮЯШċŰĬШ7ƖŸŰťЯШ?ЮШ ЮШыΞΜΝΜьЮШћÂƖŸĬƨĦƣŔŸŰШŸŉШĬŔƚƚŸũƻĲĬШŸƖŊċŰŔĦШ
ůċƣƣĲƖШċŰĬШŔŰŸƖŊċŰŔĦШŰƨƣƖŔĲŰƣƚШĤǃШŊĲũċƣŔŰŸƨƚШǍŸŸƓũċŰťƣŸŰШŔŰШƣőĲШòŸƖťШÅŔƻĲƖШ
EƚƣƨċƖǃЯШ9őĲƚċƓĲċťĲШ7ċǃќЮШsŸƨƖŰċũЮŸŉЮÂũċŰťƣŸŰЮÅĲƚĲċƖĦőЯШΦΥыΞьЯШΝΡΟтΝΤΜЮШĬŸŔаШ
ĬǂЮĬŸŔЮŸƖŊоΝΜЮΝΜΦΟоƓũċŰťƣоŉĤƓΝΜΦЮШ 

9ŸƓĲЯШÅЮ9ЮЯШÂŸũũĲƣƣЯШÂЮuЮЯШxċŰǃŸŰЯШsЮ~ЮЯШċŰĬШÉĲĬĬŸŰЯШsЮ~ЮШыΞΜΝΡьШћfŰĬŔƖĲĦƣШĬĲƣĲĦƣŔŸŰШŸŉШ
ŊĲŰĲƣŔĦШĬŔƚƓĲƖƚċũШыůŸƻĲůĲŰƣШċŰĬШĤƖĲĲĬŔŰŊШĲƻĲŰƣƚьШƣőƖŸƨŊőШƓĲĬŔŊƖĲĲШċŰċũǃƚŔƚШŸŉШ
ĬƨŊŸŰŊШƓŸƓƨũċƣŔŸŰƚШŔŰШƚŸƨƣőĲƖŰШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШ7ŔŸũŸŊŔĦċũЮ9ŸŰƚĲƖƻċƣŔŸŰЯШ
ΤΫΤЯШƓƓЮШΦΝтΝΜΝЮШĬŸŔаШĬǂЮĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĤŔŸĦŸŰЮΞΜΝΠЮΝΝЮΜΝΝЮ 

9ŸƖťĲƖŸŰЯШÂЮШsЮШыΝΦΦΜьШѣ ƚƓĲĦƣƚШŸŉШƣőĲШĤĲőċƻŔŸƨƖċũШĲĦŸũŸŊǃШŸŉШŔŰƚőŸƖĲШĬŸũƓőŔŰƚШÑƨƖƚŔŸƓƚЮ
ƣƖƨŰĦċƣƨƚШċŰĬШÉŸƨƚċЮĦőŔŰĲŰƚŔƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċѣЯШŔŰШxĲċƣőĲƖƽŸŸĬЯШÉЮШċŰĬШ
ÅĲĲƻĲƚЯШÅЮШÅЮШыĲĬƚЮьШÑőĲЮĤŸƣƣũĲŰŸƚĲЮĬŸũƓőŔŰЮШÉċŰШ?ŔĲŊŸаШ ĦċĬĲůŔĦШÂƖĲƚƚЯШƓƓЮШΞΥΡт
ΞΦΟЮ 

http://dx.doi.org/10.1016/j.biocon.2014.11.011


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΝΜ 

9ŸƖƣĳƚЯШEЮШċŰĬШÂċƖƚŸŰƚЯШ]ЮШÅЮШыΝΦΦΣьШћ9ŸůƓċƖċƣŔƻĲШĬĲůŸŊƖċƓőǃШŸŉШƣƽŸШƓŸƓƨũċƣŔŸŰƚШŸŉШƣőĲШ
ĤŸŰŰĲƣőĲċĬШƚőċƖťШыÉƓőǃƖŰċЮƣŔĤƨƖŸьќЮШ9ċŰċĬŔċŰЮsŸƨƖŰċũЮŸŉЮ[ŔƚőĲƖŔĲƚЮċŰĬЮ ƕƨċƣŔĦЮ
ÉĦŔĲŰĦĲƚЯШΨΦЯШƓƓЮШΤΜΦрΤΝΥЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΝΟΦоŉΦΡрΞΠΜЮШ 

9ŸƨĦőůċŰЯШ?ЮШċŰĬШ7ĲƨůĲƖЯШsЮШыΞΜΜΤьШ~ċŰċŊĲůĲŰƣЮċŰĬЮƓƖŸƣĲĦƣŔŸŰЮŸŉЮůċƖŔŰĲЮƓũċŰƣƚЮċŰĬЮ
ŸƣőĲƖЮƣŔĬċũЮǯƚőЮőċĤŔƣċƣƚдЮШ[ŔƚőШcċĤŔƣċƣШ~ċŰċŊĲůĲŰƣШ§ƓĲƖċƣŔŸŰċũШÂŸũŔĦǃШ[c~§ÂШ
ΜΜΝЮШ7ƖŔƚĤċŰĲаШÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШÂƖŔůċƖǃШfŰĬƨƚƣƖŔĲƚШċŰĬШ[ŔƚőĲƖŔĲƚЯШ
ΣΜƓƓЮШ 

9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЯШÖŰŔƣǃƽċƣĲƖЯШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШÄƨĲĲŰƚũċŰĬШ
ÖƖĤċŰÖƣŔũŔƣŔĲƚЯШƚĲƕƽċƣĲƖЯШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШ7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШ9ŔƣǃШŸŉШ
fƓƚƽŔĦőЯШxŸŊċŰШ9ŔƣǃШ9ŸƨŰĦŔũЯШÅĲĬũċŰĬШ9ŔƣǃШ9ŸƨŰĦŔũЮШыΞΜΝΡьШÉŸƨƣőЮEċƚƣЮ
ÄƨĲĲŰƚũċŰĬЮÅĲƚŔũŔĲŰƣЮÅŔƻĲƖƚЮfŰŔƣŔċƣŔƻĲжЮÅĲŊŔŸŰċũЮÉƣƖċƣĲŊǃЮΥΣΤΨцΥΣΥΨдЮ7ƖŔƚĤċŰĲаШ
9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооƖĲƚŔũŔĲŰƣƖŔƻĲƖƚЮĦŸůЮċƨоƣőĲр
ƚƣƖċƣĲŊǃоЮШы ĦĦĲƚƚĲĬаШÉĲƓƣĲůĤĲƖШΞΜΞΡьЮ 

9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЯШÖŰŔƣǃƽċƣĲƖЯШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЯШÄƨĲĲŰƚũċŰĬШ
ÖƖĤċŰÖƣŔũŔƣŔĲƚЯШƚĲƕƽċƣĲƖЯШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖЯШ7ƖŔƚĤċŰĲШ9ŔƣǃШ9ŸƨŰĦŔũЯШ9ŔƣǃШŸŉШ
fƓƚƽŔĦőЯШxŸŊċŰШ9ŔƣǃШ9ŸƨŰĦŔũЯШÅĲĬũċŰĬШ9ŔƣǃШ9ŸƨŰĦŔũЮШыΞΜΝΥьШxŸƽĲƖЮ7ƖŔƚĤċŰĲц
ÅĲĬũċŰĬƚЮ9ŸċƚƣċũЮ9ċƣĦőůĲŰƣЮ ĦƣŔŸŰЮÂũċŰЮΥΣΤΫЮшЮΥΣΥΤжЮÅĲƚŔũŔĲŰƣЮÅŔƻĲƖƚЮfŰŔƣŔċƣŔƻĲЮШ
7ƖŔƚĤċŰĲаШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЮ 

9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЮШыΞΜΞΟьШÅĲƚŔũŔĲŰƣЮÅŔƻĲƖƚЮfŰŔƣŔċƣŔƻĲжЮÉEÄЮìċƣĲƖƽċǃƚЮċŰĬЮ
ìĲƣũċŰĬƚЮfŰƻĲƚƣůĲŰƣЮÉƣƖċƣĲŊǃЯШ7ƖŔƚĤċŰĲаШ9ŸƨŰĦŔũШŸŉШ~ċǃŸƖƚШыÉEÄьЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƖĲƚŔũŔĲŰƣƖŔƻĲƖƚЮĦŸůЮċƨоƽƓрĦŸŰƣĲŰƣоƨƓũŸċĬƚоΞΜΞΠоΜΦоÅĲƚŔũŔĲŰƣрÅŔƻĲƖƚр
fŰŔƣŔċƣŔƻĲхÉEÄрìċƣĲƖƽċǃƚрċŰĬрìĲƣũċŰĬƚрfŰƻĲƚƣůĲŰƣрÉƣƖċƣĲŊǃЮƓĬŉШы ĦĦĲƚƚĲĬаШ
ÉĲƓƣĲůĤĲƖШΞΜΞΡьЮ 

9ŸƨƖƣŰĲǃЯШ ЮsЮЯШuŔĲŰǍũĲЯШ~ЮЯШÂċƚĦŸĲЯШÉЮЯШ§ќ ĲŔũũЯШ~Ю[ЮЯШxĲŔŊőЯШ]Ю~ЮЯШìċŰŊЯШòЮ]ЮЯШfŰŰĲƚЯШsЮЯШ
xċŰĬĲƖƚЯШ~ЮЯШ7ƖċĦĦŔŰŔЯШsЮ~ЮЯШÂƖŸƚƚĲƖЯШ ЮsЮШċŰĬШ7ċǂƣĲƖЯШÂЮШыΞΜΝΞьШћcċƖƻĲƚƣШƚƣƖċƣĲŊǃШ
ĲƻċũƨċƣŔŸŰƚШċŰĬШĦŸрůċŰċŊĲůĲŰƣШŉŸƖШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШÑƖċƽũШ[ŔƚőĲƖǃќЮ ÑőĲЮ
ƨƚƣƖċũŔċŰЮÉĲċŉŸŸĬЮ9Å9Ю[ŔŰċũЮÅĲƓŸƖƣЯШƓƓЮΝрΞΜΞЮ 

9ƖŸƚƚЯШ~ЮШ9ЮЯШ~ŔƣĦőĲũũЯШsЮШ?ЮЯШ?ƨĬŊĲŸŰЯШ9ЮШxЮЯШÑŸƽŰƚĲŰĬЯШuЮШ ЮЯШÉĦŸƣƣрcŸũũċŰĬЯШÑЮШ7ЮШċŰĬШ
cŸũůĲƚЯШ7ЮШsЮШыΞΜΞΠьШћÉƓċƣŔċũШċŰĬШƣĲůƓŸƖċũШƻċƖŔċƣŔŸŰШŸŉШůċƖŔŰĲШůĲŊċŉċƨŰċШŸǭШ
ĦŸċƚƣċũШĤĲċĦőĲƚШŸŉШƚŸƨƣőрĲċƚƣĲƖŰШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЯШ~ċƖŔŰĲЮċŰĬЮ
[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЯШΪΨЯШƓЮШ~[ΞΠΜΦΠЮШĬŸŔаΝΜЮΝΜΤΝо~[ΞΠΜΦΠЮ 

?ċƻŔĲЯШÂЮsЮ[ШċŰĬШcŸŸƓĲƖЯШsЮ ЮШыΝΦΦΥьШћÂċƣƣĲƖŰƚШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШŔŰШůċƖŔŰĲШŔŰƻĲƖƣĲĤƖċƣĲШċŰĬШ
ǯƚőШĦŸůůƨŰŔƣŔĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШcċũũЯШ ЮsЮШċŰĬШ?ĲŰŰŔƚŸŰЯШìЮ9ЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮ9ċƣĦőůĲŰƣЮШ7ƖŔƚĤċŰĲаШÑőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШ
ÉĦőŸŸũШŸŉШ~ċƖŔŰĲШÉĦŔĲŰĦĲШ7ƖŔƚĤċŰĲЮШƓƓЮШΟΟΝрΟΠΣЮ 

?ĲċŰЯШ ЮsЮЯШ[ŔĲũĬŔŰŊЯШuЮÉЮЯШ ĲƽƣŸŰЯШ[ЮШċŰĬШÅŸƚƚЯШcЮШыΞΜΝΦьШћ9ŸůůƨŰŔƣǃШťŰŸƽũĲĬŊĲШċĤŸƨƣШ
ƽċƣĲƖШċŰĬШĲŰŊċŊĲůĲŰƣШŔŰШƽċƣĲƖƽċǃШƓƖŸƣĲĦƣŔŸŰШŔŰШƚŸƨƣőШĲċƚƣШÄƨĲĲŰƚũċŰĬќЮШfŰШ
ÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮШċŰĬШ
ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮ

https://resilientrivers.com.au/the-strategy/
https://resilientrivers.com.au/the-strategy/
https://resilientrivers.com.au/wp-content/uploads/2024/09/Resilient-Rivers-Initiative_SEQ-Waterways-and-Wetlands-Investment-Strategy.pdf
https://resilientrivers.com.au/wp-content/uploads/2024/09/Resilient-Rivers-Initiative_SEQ-Waterways-and-Wetlands-Investment-Strategy.pdf
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ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΝΝ 

ċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲЯШƓƓЮШΣΝтΤΞЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΞΥЮ 

?ĲũċŰĲǃЯШÉЮШыΞΜΝΟьЮ?ƖĲċůŔŰŊЮƚƣŸƖŔĲƚЮċŰĬЮƣŸƣĲůƚЮċĤŸƨƣЮĤċǃƚЮőċĤŔƣċƣƚеЮċŰŔůċũƚЮċŰĬЮ
ƓũċŰƣƚЮШ7ƖŔƚĤċŰĲаШ7ŸŸũċƖŸŰŊШÂƖĲƚƚЮШΡΝƓƓЮ 

?ĲŰŰŔƚЯШsЮШыΞΜΞΠьШћÄƨĲĲŰƚũċŰĬаШìőĲƖĲШƣőĲШ7ƖŔƚĤċŰĲШÅŔƻĲƖШůĲĲƣƚШƣőĲШŸĦĲċŰЯШċШŸŰĦĲШƚċŰĬǃШ
ƚĲċШǰŸŸƖШŔƚШŰŸƽШĦŸƻĲƖĲĬШŔŰШůƨĬќЯШ79Ю ĲƽƚЯШΤШ ƨŊƨƚƣЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮċĤĦЮŰĲƣЮċƨоŰĲƽƚоΞΜΞΠрΜΥрΜΤоƕƨĲĲŰƚũċŰĬрĤƖŔƚĤċŰĲрƚĲĬŔůĲŰƣр
ƽċƣĲƖƽċǃƚрĦŔƣǃрƚĲċоΝΜΠΝΡΦΡΟΠЮШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮШ 

?őċŰŢċũр ĬċůƚЯШuЮxЮЯШ[ƨũũĲƖЯШÅЮ ЮЯШ~ƨƖƖċǃЯШ ЮsЮЯШÉƣƨĬĬƚЯШ9ЮEЮЯШìŔũƚŸŰЯШcЮ7ЮЯШ~ŔũƣŸŰЯШ?Ю ЮЯШ
ċŰĬШuĲŰĬċũũЯШ7ЮEЮШыΞΜΝΦьШћ?ŔƚƣŔŰŊƨŔƚőŔŰŊШũŸĦċũШċŰĬШŊũŸĤċũШĦŸƖƖĲũċƣĲƚШŸŉШƓŸƓƨũċƣŔŸŰШ
ĦőċŰŊĲШŔŰШůŔŊƖċƣŸƖǃШƚƓĲĦŔĲƚќЮШ?ŔƻĲƖƚŔƣǃЮċŰĬЮ?ŔƚƣƖŔĤƨƣŔŸŰƚЯШΞΡыΡьЯШƓƓЮШΤΦΤрΥΜΥЮШĬŸŔаШ
ΝΜЮΝΝΝΝоĬĬŔЮΝΞΥΥΠЮ 

?ŔŊĤǃЯШ~ЮsЮЯШÉċĲŰŊĲƖЯШÂЮЯШìőĲũċŰЯШ~Ю7ЮЯШ~Ħ9ŸŰĦőŔĲЯШ?ЮЯШEǃƖĲЯШ7Ю?ЮЯШcŸũůĲƚЯШ ЮЯШ7ƨĦőĲƖЯШ
?ЮsЮЯШыΝΦΦΦьЮШЮÂőǃƚŔĦċũЮ9ũċƚƚŔǯĦċƣŔŸŰЮŸŉЮ ƨƚƣƖċũŔċŰЮEƚƣƨċƖŔĲƚЮШ9ċŰĤĲƖƖċаШxċŰĬШċŰĬШ
ìċƣĲƖШÅĲƚŸƨƖĦĲƚШÅĲƚĲċƖĦőШċŰĬШ?ĲƻĲũŸƓůĲŰƣШ9ŸƖƓŸƖċƣŔŸŰШыxìÅÅ?9ьЮШ 

?ŔŊŊũĲƚЯШ7ЮuЮШыΞΜΝΟьШћcŔƚƣŸƖŔĦċũШĲƓŔĬĲůŔŸũŸŊǃШŔŰĬŔĦċƣĲƚШƽċƣĲƖШƕƨċũŔƣǃШĬĲĦũŔŰĲШĬƖŔƻĲƚШũŸƚƚШ
ŸŉШŸǃƚƣĲƖШыÉċĦĦŸƚƣƖĲċЮŊũŸůĲƖċƣċьШƖĲĲŉƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċќЯШ ĲƽЮüĲċũċŰĬЮ
sŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮċŰĬЮ[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЯШΠΤыΠьЯШƓƓЮШΡΣΝтΡΥΝЮШĬŸŔаШ
ΝΜЮΝΜΥΜоΜΜΞΥΥΟΟΜЮΞΜΝΟЮΤΥΝΡΝΝЮ 

?ŸĬŊĲЯШuЮxЮЯШxŸŊċŰЯШsЮ~ЮШċŰĬШxƨƣĦċƻċŊĲЯШ~ЮEЮШыΞΜΝΝьШћ[ŸƖċŊŔŰŊШĲĦŸũŸŊǃШŸŉШũĲċƣőĲƖĤċĦťШ
ƚĲċШƣƨƖƣũĲƚШŔŰШƣőĲШìĲƚƣĲƖŰШ ŸƖƣőШ ƣũċŰƣŔĦШĬĲƣĲƖůŔŰĲĬШƣőƖŸƨŊőШůƨũƣŔрƣŔƚƚƨĲШƚƣċĤũĲШ
ŔƚŸƣŸƓĲШċŰċũǃƚĲƚќЮШ~ċƖŔŰĲЮ7ŔŸũŸŊǃЯШΤΨΫыΝΞьЯШƓƓЮШΞΥΝΟтΞΥΞΠЮШĬŸŔаΝΜЮΝΜΜΤоƚΜΜΞΞΤр
ΜΝΝрΝΤΥΜрǂЮ 

?ŸƨŊũċƚЯШ]ЮЯШÂċũůĲƖЯШ~ЮЯШċŰĬШ9ċŔƣĦőĲŸŰЯШ]ЮШыΞΜΜΟьШћÑőĲШƓƖŸƻĲŰċŰĦĲШŸŉШƚĲĬŔůĲŰƣƚШŔŰШ
~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċаШċШƚǃŰƣőĲƚŔƚШŸŉШůċŢŸƖЯШƣƖċĦĲШĲũĲůĲŰƣШċŰĬШÉƖр ĬрÂĤШ
ŔƚŸƣŸƓŔĦШŊĲŸĦőĲůŔƚƣƖǃЯШůŸĬĲũũŔŰŊШċŰĬШũċŰĬƚĦċƓĲШċŰċũǃƚŔƚќЮШfŰШuƖŸŰƻċŰŊЯШ7ЮШыĲĬЮьШ
ÑőĲЮfŰƣĲƖċĦƣŔŸŰƚЮĤĲƣƽĲĲŰЮÉĲĬŔůĲŰƣƚЮċŰĬЮìċƣĲƖЮШcǃĬƖŸĤŔŸũŸŊŔċЯШΠΦΠЯШƓƓЮΝΠΡт
ΝΡΞЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΞΟо аΝΜΞΡΠΡΠΜΝΟΝΣΜЮ 

?ŸƽĬǃЯШ ЮШsЮЯШ]ƖŸƚĲЯШ~ЮШÅЮЯШÑŔůĤċũЯШ7ЮЯШ~ŸŔƚĲЯШ ЮЯШEťƚƣƖƁůЯШ~ЮЯШ7őĲŰĬЯШsЮШċŰĬШìŔũƚŸŰЯШxЮШ
ыΞΜΝΡьШѣÅċŔŰŉċũũШŔŰШ ƨƚƣƖċũŔċќƚШĲċƚƣĲƖŰШƚĲċĤŸċƖĬаШċШƖĲƻŔĲƽШŸŉШĦŸŰǯĬĲŰĦĲШŔŰШ
ƓƖŸŢĲĦƣŔŸŰƚШĤċƚĲĬШŸŰШŸĤƚĲƖƻċƣŔŸŰƚШċŰĬШƓőǃƚŔĦċũШƓƖŸĦĲƚƚĲƚѣЯШƨƚƣƖċũŔċŰЮ
~ĲƣĲŸƖŸũŸŊŔĦċũЮċŰĬЮ§ĦĲċŰŸŊƖċƓőŔĦЮsŸƨƖŰċũЯШƻŸũЮШΣΡЯШŰŸЮШΝЯШƓƓЮШΝΜΤтΝΞΣЮШ 

?ƨĬŊĲŸŰЯШ9ЮxЮЯШuŔũƓċƣƖŔĦťЯШ9ЮЯШ ƖůƚƣƖŸŰŊЯШ ЮЯШ ƖůƚƣƖŸŰŊЯШ ЮЯШ7ĲŰŰĲƣƣЯШ~ЮШ7ЮЯШ7ŸƽĬĲŰЯШ?ЮЯШ
ÅŔĦőċƖĬƚŸŰЯШ ЮsЮЯШÑŸƽŰƚĲŰĬЯШuЮ ЮЯШċŰĬШcċƽťŔŰƚЯШEЮШыΞΜΝΦьШћ9ŔƣŔǍĲŰШƚĦŔĲŰĦĲШ
ƓőŸƣŸŊƖċƓőŔĦШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШůċƖŔŰĲШůĲŊċŉċƨŰċШƓŸƓƨũċƣŔŸŰƚШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ
~ċƖŔŰĲШÂċƖťќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ
?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮ

https://url.avanan.click/v2/r01/___https:/www.abc.net.au/news/2024-08-07/queensland-brisbane-sediment-waterways-city-sea/104159534%20___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzpiMmFlOjU3MGVkZTk0MDUzNmE2NWNlYTBmOThmODIwODc4ZGVkYTMyZTVlN2NjMTU5NDM3OWQ1ZTcyMzA3NzlmNDdmNmM6cDpUOk4
https://url.avanan.click/v2/r01/___https:/www.abc.net.au/news/2024-08-07/queensland-brisbane-sediment-waterways-city-sea/104159534%20___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzpiMmFlOjU3MGVkZTk0MDUzNmE2NWNlYTBmOThmODIwODc4ZGVkYTMyZTVlN2NjMTU5NDM3OWQ1ZTcyMzA3NzlmNDdmNmM6cDpUOk4
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ыΞΜΝΤьШћ~ƨũƣŔƓũĲШƚƣƖĲƚƚŸƖШĲǭĲĦƣƚШŸŰШůċƖŔŰĲШŔŰŉċƨŰċаШÅĲƚƓŸŰƚĲƚШŸŉШĲƚƣƨċƖŔŰĲШƣċǂċШ
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[ŸǂЯШ~ЮШ?ЮЯШìŔũũŔċůƚЯШ]ЮШsЮЯШsŸőŰƚŸŰЯШ~ЮШ?ЮЯШÅċĬŔĦĲЯШéЮШüЮЯШüŊũŔĦǍǃŰƚťŔЯШ7ЮШsЮЯШuĲũũǃЯШEЮШxЮШ ЮЯШ
ÅŸőƽĲƖЯШ[ЮШxЮЯШÉċŰĬŔŰЯШÉЮШ ЮШċŰĬШÉůŔƣőЯШsЮШEЮШыΞΜΝΥьШћ]ƖċĬŔĲŰƣƚШŔŰШÂƖŔůċƖǃШ
ÂƖŸĬƨĦƣŔŸŰШÂƖĲĬŔĦƣШÑƖŸƓőŔĦШÉƣƖċƣĲŊŔĲƚШŸŉШ~ŔǂŸƣƖŸƓőŔĦШ9ŸƖċũƚШċĦƖŸƚƚШÉƓċƣŔċũШ
ÉĦċũĲƚќЮШ9ƨƖƖĲŰƣЮ7ŔŸũŸŊǃЯШΞΥЯШΟΟΡΡрΟΟΣΟЮШĬŸŔа ΝΜЮΝΜΝΣоŢЮĦƨĤЮΞΜΝΥЮΜΥЮΜΡΤ 

[ƖŔĦťЯШ~Ю]ЮЯШìŔũũŔċůƚЯШuЮxЮЯШ7ŸũƣĲŰЯШ Ю7ЮЯШ7ŢŸƖŰĬċũЯШuЮ ЮШċŰĬШ~ċƖƣŔŰƚЯШcЮÅЮШыΞΜΜΦьШѣ[ŸƖċŊŔŰŊШ
ĲĦŸũŸŊǃШŸŉШŸĦĲċŰŔĦрƚƣċŊĲШũŸŊŊĲƖőĲċĬШƣƨƖƣũĲƚШ9ċƖĲƣƣċЮĦċƖĲƣƣċѩЮШEŰĬċŰŊĲƖĲĬЮ
ÉƓĲĦŔĲƚЮÅĲƚĲċƖĦőЯШάыΞьЯШƓƓЮШΦΝтΦΤЮШĬŸŔаШΝΜЮΟΟΡΠоĲƚƖΜΜΞΞΤЮ 

[ƨĲŰƣĲƚЯШ~Ю~ЮÂЮ7ЮЯШ?ĲũĲċŰЯШÉЮЯШ]ƖċǃƚŸŰЯШsЮЯШxċƻĲŰĬĲƖЯШÉЮЯШxŸŊċŰЯШ~ЮШċŰĬШ~ċƖƚőЯШcЮШыΞΜΝΣьШ
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ыΞΜΞΝьШ~ċŰċŊŔŰŊЮÑőƖĲċƣƚЮƣŸЮ~ŔŊƖċƣŸƖǃЮÉőŸƖĲĤŔƖĬƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮШ[ŔŰċũШƖĲƓŸƖƣШƣŸШ
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]ŔċƖŸũŔЯШ~ЮxЮЯШ7ǃƖŰĲЯШfЮЯШ]ŔũĤǃЯШ7ЮxЮЯШÑċǃũŸƖЯШ~ЮЯШ9őċƖŊƨũċŉЯШ9Ю ЮЯШċŰĬШÑŔĤĤĲƣƣƚЯШfЮÅЮШыΞΜΞΠьШ
ћÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШċŰĬШƚŔŊŰŔǯĦċŰĦĲШŸŉШƚƣŔŰŊƖċǃШŉĲĲĬŔŰŊШƓŔƣƚШŔŰШÄƨċŰĬċůŸŸťċШ
ы~ŸƖĲƣŸŰШ7ċǃьЯШ ƨƚƣƖċũŔċќЮШ~ċƖŔŰĲЮċŰĬЮ[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЯШΪΨЯШ~[ΞΟΞΠΤЮШĬŸŔаШ
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]ŔĤĤĲƚЯШ7ЮЯШ]ƖŔŰőċůЯШ ЮЯШ ĲŔũЯШ?ЮЯШ§ũĬƚЯШ ЮЯШ~ċǂƽĲũũЯШÂЮЯШ9ŸŰŰŸũũǃЯШÅЮЯШìĲĤĲƖЯШÑЮЯШÖĬǃЯШ ЮШ
ċŰĬШÖĬǃЯШsЮШыΞΜΝΠьШѣ~ŸƖĲƣŸŰШ7ċǃШŔŰШĲƚƣƨċƖŔĲƚаШÖŰĬĲƖШƓƖĲƚƚƨƖĲШŉƖŸůШƖċƓŔĬШ
ƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőѣЮШfŰШìŸũċŰƚťŔЯШEЮШыĲĬЮьШEƚƣƨċƖŔĲƚЮŸŉЮƨƚƣƖċũŔċЮŔŰЮΥΣΨΣЮċŰĬЮ
7ĲǃŸŰĬЮШ?ŸƖĬƖĲĦőƣаШÉƓƖŔŰŊĲƖШ ĲƣőĲƖũċŰĬƚЮШĬŸŔаΝΜЮΝΜΜΤоΦΤΥрΦΠрΜΜΤрΤΜΝΦрΡхΝΞЮ 

]ŔĤĤƚЯШ~ЮЯШċŰĬШcĲƽŔƣƣЯШsЮШыΞΜΜΠьШћEǭĲĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШůċĦƖŸŉċƨŰċũШĦŸůůƨŰŔƣŔĲƚаШ
ШƚǃŰƣőĲƚŔƚШŸŉШƖĲƚĲċƖĦőШƚƣƨĬŔĲƚШŉŸƖШ Å9ќЮШƨĦťũċŰĬЮÅĲŊŔŸŰċũЮ9ŸƨŰĦŔũЮÑĲĦőŰŔĦċũЮ
ÂƨĤũŔĦċƣŔŸŰеЮ ŸЮШΞΣΠЮШƨĦťũċŰĬаШ ƨĦťũċŰĬШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũЮ 

]ŔũũċŰĬĲƖƚЯШ7ЮШ~ЮШċŰĬШuŔŰŊƚŉŸƖĬЯШ~ЮШsЮШыΞΜΜΞьШѣfůƓċĦƣШŸŉШ9őċŰŊĲƚШŔŰШ[ũŸƽШŸŉШ[ƖĲƚőƽċƣĲƖШŸŰШ
EƚƣƨċƖŔŰĲШċŰĬШ§ƓĲŰШ9ŸċƚƣċũШcċĤŔƣċƣƚШċŰĬШƣőĲШ ƚƚŸĦŔċƣĲĬШ§ƖŊċŰŔƚůƚѣЮШ
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ĤĲŰĲǯƣƚќЮШÅĲƚƣŸƖċƣŔŸŰЮEĦŸũŸŊǃЯШΝтΝΝЮШĬŸŔаΝΜЮΝΝΝΝоƖĲĦЮΝΟΜΠΣЮ 

]ŔũĤǃЯШ7ЮШxЮЯШ§ũĬƚЯШ ЮШ?ЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ§ƖƣŸĬŸƚƚŔЯШ ЮШxЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШċŰĬШ
ÉĦőũċĦőĲƖЯШÑЮШ ЮШыΞΜΝΦĤьШћÉĲċƚĦċƓĲШĦŸŰƣĲǂƣШůŸĬŔǯĲƚШőŸƽШǯƚőШƖĲƚƓŸŰĬШƣŸШƖĲƚƣŸƖĲĬШ
ŸǃƚƣĲƖШƖĲĲŉШƚƣƖƨĦƣƨƖĲƚќЮШf9EÉЮsŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШ
ĬŸŔаΝΜЮΝΜΦΟоŔĦĲƚŢůƚоŉƚǍΜΝΦЮ 

]ŔũĤǃЯШ7ЮЯШ§ũĬƚЯШ ЮЯШÅŔƚƚŔťЯШ?ЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮЯШ9ŸŰŰŸũũǃШÅЮЯШÉƣĲƻĲŰƚЯШÑЮЯШċŰĬШÉĦőũċĦőĲƖЯШÑЮШ
ыΞΜΝΦĦьШћÂĲƖŉŸƖůċŰĦĲШŸŉШůċƖŔŰĲШƖĲƚĲƖƻĲƚШŉŸƖШǯƚőШċŰĬШċƚƚŸĦŔċƣĲĬШĲĦŸũŸŊŔĦċũШ
ŉƨŰĦƣŔŸŰƚШŔŰШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ
 ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮЯШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮ
ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΡΤΦрΡΦΞЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΥΡΤΟΝЮ 

]ŔũĤǃЯШ7ЮШxЮЯШ§ũĬƚЯШ ЮШ?ЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ§ƖƣŸĬŸƚƚŔЯШ ЮШxЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШċŰĬШ
ÉĦőũċĦőĲƖЯШÑЮШ ЮШыΞΜΞΝьШћƣƣƖċĦƣŔŸŰШƻĲƖƚƨƚШƓƖŸĬƨĦƣŔŸŰШŔŰШƖĲƚƣŸƖċƣŔŸŰаШƚƓċƣŔċũШċŰĬШ
őċĤŔƣċƣШĲǭĲĦƣƚШŸŉШƚőĲũũǯƚőШƖĲĲŉƚШŉŸƖШǯƚőШŔŰШĦŸċƚƣċũШƚĲċƚĦċƓĲƚќЮШÅĲƚƣŸƖċƣŔŸŰЮ
EĦŸũŸŊǃЯШΞΦыΠьЯШĲΝΟΠΝΟЮШĬŸŔаΝΜЮΝΝΝΝоƖĲĦЮΝΟΠΝΟЮ 

]ũĲŰЯШsЮsЮЯШ7ƨĲũŸƽЯШ9Ю ЮЯШ9ċůƓĤĲũũЯШ~Ю?ЮЯШ?ċǃЯШsЮЯШ~ĲċŊőĲƖЯШÂЮsЮ7ЮЯШƻċŰШĬĲШ~ĲƖƽĲЯШsЮÂЮШċŰĬШ
ÂĲċƖƚŸŰЯШÅЮ~ЮШыΞΜΞΠьШћÖƚŔŰŊШƚƣċĤũĲрŔƚŸƣŸƓĲШċŰċũǃƚŔƚШƣŸШċƚƚĲƚƚШƖĲĦĲŰƣШĬŔĲƣШċŰĬШ
őċĤŔƣċƣШƨƚĲШŸŉШƚƣƖċŰĬĲĬШŊƖĲĲŰШƣƨƖƣũĲƚШы9őĲũŸŰŔċЮůǃĬċƚьќЮШìŔũĬũŔŉĲЮÅĲƚĲċƖĦőЯШΨΤЯШ
ìÅΞΠΜΠΡЮШĬŸŔаШΝΜЮΝΜΤΝоìÅΞΠΜΠΡЮ 

]ŸċƣũĲǃЯШ9ЮcЮÅЮЯШcŸĲǃЯШ ЮÉЮШċŰĬШ7ĲũũƽŸŸĬЯШ?ЮÅЮШыΞΜΝΞьШћÑőĲШÅŸũĲШŸŉШÑƨƖƣũĲƚШċƚШ9ŸƖċũШÅĲĲŉШ
~ċĦƖŸőĲƖĤŔƻŸƖĲƚќЮШÂxŸÉЮ§ EЯШΪыΣьаШĲΟΦΦΤΦЮШĬŸŔаШΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΜΟΦΦΤΦЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΝΣ 

]ŸũĬŔŰŊЯШuЮШыΞΜΞΞьШÉƓċƣŔċũЮċŰĬЮƣĲůƓŸƖċũЮĬǃŰċůŔĦƚЮŸŉЮĤĲŰƣőŔĦЮƖĲĲŉЮĦŸůůƨŰŔƣŔĲƚЮŔŰЮƣőĲЮ
őŔŊőũǃЮĬŔƚƣƨƖĤĲĬЮ~ŸƖĲƣŸŰЮ7ċǃЮёÄƨċŰĬċůŸŸťċеЮÉEЮÄƨĲĲŰƚũċŰĬЮ ƨƚƣƖċũŔċђЮШШ
7ċĦőĲũŸƖШŸŉШÉĦŔĲŰĦĲШыcŸŰŸƨƖƚьШƣőĲƚŔƚЮШ7ƖŔƚĤċŰĲаШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЮ 

]ƖĲĲŰƽŸŸĬЯШsЮШ]ЮШыΝΦΥΜьШћ9ŸůƓŸƚŔƣŔŸŰШċŰĬШƚĲċƚŸŰċũШƻċƖŔċƣŔŸŰƚШŸŉШǍŸŸƓũċŰťƣŸŰШ
ƓŸƓƨũċƣŔŸŰƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬќЮШÂƖŸĦĲĲĬŔŰŊƚЮŸŉЮƣőĲЮÅŸǃċũЮÉŸĦŔĲƣǃЮŸŉЮ
ÄƨĲĲŰƚũċŰĬЯШάΤЯШƓƓЮШΥΡтΝΜΟЮШ 

]ƖĲĲŰƽŸŸĬЯШsЮШ]ЮЯШ]ƖĲĲŰƽŸŸĬЯШsЮЯШċŰĬШÉťŔũũĲƣĲƖЯШ]ЮШ ЮШыΞΜΜΞьШћ9ŸůƓċƖŔƚŸŰШŸŉШĬĲůĲƖƚċũШ
ǍŸŸƓũċŰťƣŸŰШŔŰШƖĲŊŔŸŰƚШƽŔƣőШĬŔǭĲƖŔŰŊШĲǂƣƖċĦƣŔƻĲрĬƖĲĬŊŔŰŊШőŔƚƣŸƖǃЯШŔŰШƣőĲШ
ƚƨĤƣƖŸƓŔĦċũШ7ƖŔƚĤċŰĲШÅŔƻĲƖШĲƚƣƨċƖǃќЮШÂũċŰťƣŸŰЮ7ŔŸũŸŊǃЮċŰĬЮEĦŸũŸŊǃЯШΧάыΝьЯШƓƓЮШΝΤт
ΞΣЮШ 

]ƖŔŰőċůЯШ ЮЯШ?ĲĲƖŔŰŊЯШ ЮЯШ7ĲĲĦƖŸŉƣЯШÅЮЯШÅƨĬĬЯШsЮЯШcĲċƣőĲƖŔŰŊƣŸŰЯШ9ЮЯШ9ŸƚƚƨЯШÅЮЯШxŔŰĬĲЯШ~ЮЯШ
ÅŔĦőċƖĬƚŸŰЯШ?ЮЯШìŔũƚŸŰЯШ9ЮЯШcƨƣũĲǃЯШ ЮШċŰĬШ ũĤĲƖƣЯШÉЮШыΞΜΞΝьШEƻĲŰƣШũŸċĬŔŰŊШĬƖŔƻĲƚШ
ĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШƣőĲШŸƖŊċŰŸĦőũŸƖŔŰĲШƓĲƚƣŔĦŔĬĲШůĲƣċĤŸũŔƣĲШ??EШŔŰШċШƚƨĤрƣƖŸƓŔĦċũШ
ƖŔƻĲƖШƚǃƚƣĲůЯШ7ƖŔƚĤċŰĲШÅŔƻĲƖЯШ ƨƚƣƖċũŔċЮ ~ċƖŔŰĲЮÂŸũũƨƣŔŸŰЮ7ƨũũĲƣŔŰЯ ΤΪΣЯШƓЮΝΝΞΣΤΝЮШ
ĬŸŔаШΝΜЮΝΜΝΣоŢЮůċƖƓŸũĤƨũЮΞΜΞΝЮΝΝΞΣΤΝЮ 

]ƖŔŰőċůЯШ ЮЯШ9ŸƚƣċŰƣŔŰŔЯШÑЮЯШ?ĲĲƖŔŰŊЯШ ЮЯШsċĦťƚŸŰЯШ9ЮЯШuũĲŔŰЯШ9ЮЯШxŸƻĲũŸĦťЯШ9ЮЯШÂċŰĬŸũǯЯШsЮЯШ
EǃċũЯШ]ЮЯШxŔŰĬĲЯШ~ЮЯШ?ƨŰĤċĤŔŰЯШ~ЮЯШ?ƨŰĦċŰЯШ7ЮЯШcƨƣũĲǃЯШ ЮЯШ7ǃƖŰĲЯШfЮЯШìŔũƚŸŰЯШ9ЮШċŰĬШ
ũĤĲƖƣЯШÉЮШыΞΜΞΠьШћ ŔƣƖŸŊĲŰШũŸċĬŔŰŊШƖĲƚƨũƣŔŰŊШŉƖŸůШůċŢŸƖШǰŸŸĬƚШċŰĬШƚĲĬŔůĲŰƣШ
ƖĲƚƨƚƓĲŰƚŔŸŰШƣŸШċШũċƖŊĲШĦŸċƚƣċũШĲůĤċǃůĲŰƣќЯШÉĦŔĲŰĦĲЮŸŉЮƣőĲЮÑŸƣċũЮEŰƻŔƖŸŰůĲŰƣЯШ
ΦΝΥЯШƓЮШΝΤΜΣΠΣЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮƚĦŔƣŸƣĲŰƻЮΞΜΞΠЮΝΤΜΣΠΣЮ 

]ƖŸƣőĲЯШÂЮШÅЮЯШ9ŸĤĤЯШuЮШ~ЮЯШxŔŊƨŸƖŔЯШ]ЮЯШ?ŔШxŸƖĲŰǍŸЯШEЮЯШ9ċƓŸƣŸŰĬŔЯШ ЮЯШxƨЯШòЮЯШ9őĲŰŊЯШcЮЯШ
EĬƽċƖĬƚЯШÅЮxЮЯШÉŸƨƣőŸŰЯШsЮÅЮЯШÉċŰƣŸƚЯШ]Ю~ЮШċŰĬШ?ĲŸĦċůƓŸЯШ?Ю~ЮШыΞΜΝΦьШ
ћEŰőċŰĦĲĬШEũШ ŔŶŸтÉŸƨƣőĲƖŰШŸƚĦŔũũċƣŔŸŰШƻċƖŔċĤŔũŔƣǃШŔŰШƖĲĦĲŰƣШĬĲĦċĬĲƚќЮШ
]ĲŸƓőǃƚŔĦċũЮÅĲƚĲċƖĦőЮxĲƣƣĲƖƚЯШΠΣЯШĲΞΜΝΦ]xΜΥΟΦΜΣЮШĬŸŔаШ
ΝΜЮΝΜΞΦоΞΜΝΦ]xΜΥΟΦΜΣЮ 

cċůůĲƖůċŰЯШ ЮШ~ЮЯШÅŸǭЯШ]ЮЯШxǃĤŸũƣЯШÑЮЯШEǃċũЯШ]ЮШċŰĬШÂċŰĬŸũǯЯШsЮШ~ЮШыΞΜΞΞьШћÖŰƖċƻĲũũŔŰŊШ
~ŸƖĲƣŸŰШ7ċǃШƖĲĲŉШőŔƚƣŸƖǃаШ ŰШƨƖĤċŰШőŔŊőрũċƣŔƣƨĬĲШƚĲƣƣŔŰŊШŉŸƖШĦŸƖċũШĬĲƻĲũŸƓůĲŰƣќЮШ
[ƖŸŰƣŔĲƖƚЮŔŰЮEĦŸũŸŊǃЮċŰĬЮEƻŸũƨƣŔŸŰЯШΝΜаΥΥΠΥΡΜЮШĬŸŔаШΝΜЮΟΟΥΦоŉĲƻŸЮΞΜΞΞЮΥΥΠΥΡΜЮШ 

cċƖƣЯШuЮ~ЮЯШfƻĲƖƚŸŰЯШ ЮÅЮЯШ[ƨŢŔƚċťŔЯШfЮЯШxċůŸŰƣЯШ~Ю~ЮЯШ7ƨĦťũŔŰЯШ?ЮШċŰĬШÉőċƻĲƖЯШ?ЮsЮШыΞΜΝΥьШ
ѣ~ċƖŔŰĲШÑőƖĲċƣƚШ§ƻĲƖũċƓШuĲǃШ[ŸƖċŊŔŰŊШcċĤŔƣċƣШŉŸƖШÑƽŸШfůƓĲƖŔũĲĬШÉĲċШÑƨƖƣũĲШ
ÉƓĲĦŔĲƚШŔŰШƣőĲШ]ƨũŉШŸŉШ~ĲǂŔĦŸѣЮШ[ƖŸŰƣŔĲƖƚЮŔŰЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШΡЯШƓЮΟΟΣЮШĬŸŔаШ
ΝΜЮΟΟΥΦоŉůċƖƚЮΞΜΝΥЮΜΜΟΟΣЮ 

cċǃƚЯШ]Ю9ЮШыΞΜΜΥьШћÉĲċШƣƨƖƣũĲƚаШċШƖĲƻŔĲƽШŸŉШƚŸůĲШťĲǃШƖĲĦĲŰƣШĬŔƚĦŸƻĲƖŔĲƚШċŰĬШƖĲůċŔŰŔŰŊШ
ƕƨĲƚƣŔŸŰƚќЮШsŸƨƖŰċũЮŸŉЮEǂƓĲƖŔůĲŰƣċũЮ~ċƖŔŰĲЮ7ŔŸũŸŊǃЮċŰĬЮEĦŸũŸŊǃЯШΟΡΣЯШƓƓЮШΝтΤЮШ
ĬŸŔаШΝΜЮΝΜΝΣоŢЮŢĲůĤĲЮΞΜΜΤЮΝΞЮΜΝΣЮ 

cċǃƽŸŸĬЯШ~ЮЯШÂŔũũċŰƚЯШÅЮЯШ7ċĤĦŸĦťЯШÅЮЯШxċƽƖĲŰĦĲЯШEЮЯШ?ċƖŰĲũũЯШÅЮЯШ7ƨƖƖŔĬŊĲЯШ9ЮЯШ?ĲŰŰŔƚЯШ
?ЮЯШ?ŸŰŸƻċŰЯШЮЯШ9őĲĲƖƚЯШÉЮЯШÂĲŰĬƖĲǃЯШÅЮЯШ?ĲũũЯШÄЮШыΞΜΝΦьШћÂƖŸƣĲĦƣĲĬаШ9őċŰŊĲƚШŔŰШ
ǯƚőШċŰĬШĦƖċĤШċĤƨŰĬċŰĦĲШŔŰШƖĲƚƓŸŰƚĲШƣŸШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШƖĲǍŸŰŔŰŊќЮШ
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fŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮЯШċŰĬШ
ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮ

ċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΡΤΦрΡΦΞЮШ 
ĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΥΡΤΞΡ 

cĲċũƣőǃШxċŰĬШѼШìċƣĲƖЮШыΞΜΞΜьШEÉ9ЮÑŸŸũťŔƣЮШìċƣĲƖШĤǃШĬĲƚŔŊŰаШċŰШŔŰŔƣŔċƣŔƻĲШŸŉШcĲċũƣőǃШxċŰĬШ
ѼШìċƣĲƖШыcxìьЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооőũƽЮŸƖŊЮċƨоƖĲƚŸƨƖĦĲƚоĲƚĦрƣŸŸũťŔƣоШ
ы ĦĦĲƚƚĲĬаШΝΞШ ƨŊƨƚƣШΞΜΞΡьЮ 

cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШыΞΜΞΟьШÅĲƓŸƖƣЮ9ċƖĬЮ9ċƣĦőůĲŰƣЮÉƨůůċƖŔĲƚЮΥΣΥΦдЮ7ƖŔƚĤċŰĲаШ
cĲċũƣőǃШxċŰĬШѼШìċƣĲƖШыcxìьЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооőũƽЮŸƖŊЮċƨоƖĲƚŸƨƖĦĲƚоƖĲƓŸƖƣр
ĦċƖĬШы ĦĦĲƚƚĲĬаШΞΟШsƨũǃШΞΜΞΡьЮ 

cĲċũƣőǃШxċŰĬШѼШìċƣĲƖЮШыΞΜΞΠċьШEƖŸƚŔŸŰЮċŰĬЮÉĲĬŔůĲŰƣЮ9ŸŰƣƖŸũЮ?ĲĦŔƚŔŸŰЮÉƨƓƓŸƖƣЮÑŸŸũƚЮŉŸƖЮ
xŸĦċũЮ]ŸƻĲƖŰůĲŰƣЮёéĲƖƚŔŸŰЮΥђдШ7ƖŔƚĤċŰĲаШcĲċũƣőǃШxċŰĬШѼШìċƣĲƖШыcxìьЮШ ƻċŔũċĤũĲШ
ċƣаШìċƣĲƖрĤǃр?ĲƚŔŊŰрEƖŸƚŔŸŰрċŰĬрÉĲĬŔůĲŰƣр9ŸŰƣƖŸũр?ĲĦŔƚŔŸŰрÉƨƓƓŸƖƣрÑŸŸũƚрŉŸƖр
xŸĦċũр]ŸƻĲƖŰůĲŰƣрéĲƖƚŔŸŰрΞЮΜр ƓƖŔũрΞΜΞΠЮƓĬŉШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΠьЮ 

cĲċũƣőǃШxċŰĬШѼШìċƣĲƖЮШыΞΜΞΠĤьШEƖŸƚŔŸŰЮċŰĬЮƚĲĬŔůĲŰƣЮĦŸŰƣƖŸũЮёEÉ9ђЮċŰĬЮƣőĲЮőĲċũƣőЮŸŉЮ
~ŸƖĲƣŸŰЮ7ċǃЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооőũƽЮŸƖŊЮċƨоŰĲƽƚоĲƖŸƚŔŸŰрċŰĬрƚĲĬŔůĲŰƣр
ĦŸŰƣƖŸũрĲƚĦрċŰĬрƣőĲрőĲċũƣőрŸŉрůŸƖĲƣŸŰрĤċǃШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

cĲċũǃЯШsЮ~ЮШċŰĬШÂŸƣƣĲƖЯШ?Ю]ЮШыΞΜΝΜьШћШƓƖĲũŔůŔŰċƖǃШĦőĲĦťũŔƚƣШŸŉШƣőĲШůċƖŔŰĲШĤŔƻċũƻĲƚШ
ы~ŸũũƨƚĦċаШ7ŔƻċũƻŔċьШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬќЮШfŰШ?ċƻŔĲЯШÂЮsЮ[ЮШċŰĬШÂőŔũũŔƓƚЯШsЮ ЮШ
ыĲĬƚЮьЯШÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШÑőŔƖƣĲĲŰƣőШfŰƣĲƖŰċƣŔŸŰċũШ~ċƖŔŰĲШ7ŔŸũŸŊŔĦċũШìŸƖťƚőŸƓЯШ
ÑőĲШ~ċƖŔŰĲШ[ċƨŰċШċŰĬШ[ũŸƖċШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЮШ~ĲůŸŔƖƚЮŸŉЮƣőĲЮ
ÄƨĲĲŰƚũċŰĬЮ~ƨƚĲƨůШтШ ċƣƨƖĲШΡΠыΟьаШƓƓЮШΞΟΡрΞΡΞЮШ7ƖŔƚĤċŰĲЮШfÉÉ ШΜΜΤΦрΥΥΟΡЮ 

cĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ§ũĬƚЯШ ЮШ?ЮЯШxĲĲЯШÉЮШòЮЯШ]ŔũĤǃЯШ7ЮШxЮЯШ~ċǂƽĲũũЯШÂЮШÉЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШċŰĬШ
ÉƣĲƻĲŰƚЯШÑЮШыΞΜΝΤьШћ~ċƖŔŰĲШƖĲƚĲƖƻĲƚШċŰĬШƚĲċƚĦċƓĲШĦŸŰƣĲǂƣШƚőċƓĲШǯƚőШ
ċƚƚĲůĤũċŊĲƚШŔŰШƚĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚќЮШ~ċƖŔŰĲЮEĦŸũŸŊǃЮÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШΨΩΩЯШ
ΝΟΡтΝΠΠЮШĬŸŔаШΝΜЮΟΟΡΠоůĲƓƚΝΞΜΠΥ 

cĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ]ŔũĤǃЯШ7ЮШxЮЯШÉĦőũċĦőĲƖЯШÑЮШ ЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШÉőĲċƻĲƚЯШ~ЮЯШ~ċǂƽĲũũЯШÂЮШ
ÉЮЯШ[ũŔŰƣЯШ ЮЯШ7ŸƖũċŰĬЯШcЮШÂЮЯШ~ċƖƣŔŰЯШÑЮШÉЮШcЮЯШċŰĬШ§ũĬƚЯШ ЮШ?ЮШыΞΜΞΜьШћxŸƽШ
ƖĲĬƨŰĬċŰĦǃШċŰĬШĦŸůƓũĲůĲŰƣċƖŔƣǃШƚőċƓĲШĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊШŔŰШċШũŸƽр
ĬŔƻĲƖƚŔƣǃШĲĦŸƚǃƚƣĲůќЮШsŸƨƖŰċũЮŸŉЮ ŰŔůċũЮEĦŸũŸŊǃЯШΫάыΟьЯШΤΥΠтΤΦΠЮШĬŸŔаШ
ΝΜЮΝΝΝΝоΝΟΣΡрΞΣΡΣЮΝΟΝΠΥЮ 

cĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ]ŔũĤǃЯШ7ЮШxЮЯШÉƣŸŰĲЯШEЮЯШ7ŸƖũċŰĬЯШcЮШÂЮЯШċŰĬШ§ũĬƚЯШ ЮШ?ЮШыΞΜΞΝьШћÉĲċƚĦċƓĲШ
őĲƣĲƖŸŊĲŰĲŔƣǃШůŸĬŔǯĲƚШĲƚƣƨċƖŔŰĲШǯƚőШċƚƚĲůĤũċŊĲƚШŔŰШůċŰŊƖŸƻĲШŉŸƖĲƚƣƚќЮШf9EÉЮ
sŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШΪΫыΟьЯШΝΝΜΥтΝΝΝΣЮШĬŸŔаШΝΜЮΝΜΦΟоŔĦĲƚŢůƚоŉƚċĤΜΞΞЮ 

cĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШ§ũĬƚЯШ ЮШ?ЮЯШ]ŸŸĬƖŔĬŊĲШ]ċŔŰĲƚЯШxЮШ ЮЯШ~ŸƚůċŰЯШsЮШ?ЮЯШÂĲƖƖǃЯШcЮШsЮЯШ
7ŸƖũċŰĬЯШcЮШÂЮЯШċŰĬШ]ŔũĤǃЯШ7ЮШxЮШыΞΜΞΠьШћ[ũŸŸĬШĲǭĲĦƣƚШŸŰШĲƚƣƨċƖŔŰĲШǯƚőШċƖĲШ
ůĲĬŔċƣĲĬШĤǃШƚĲċƚĦċƓĲШĦŸůƓŸƚŔƣŔŸŰШċŰĬШĦŸŰƣĲǂƣќЮШ~ċƖŔŰĲЮ7ŔŸũŸŊǃЯШΤΪΤыΝΟΥьЮШĬŸŔаШ
ΝΜЮΝΜΜΤоƚΜΜΞΞΤрΜΞΠрΜΠΠΡΦрΣЮШ 

https://url.avanan.click/v2/r01/___https:/hlw.org.au/resources/esc-toolkit/___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6Nzo4ZDdiOjA1YmIwNzk0N2IzNjQ0NDkyMzFjYTkwOGYwNDRhODIzYzI3NGFiY2UyMzFjZmZjMmRhOTBmOWY2YTA5MGJhMjI6cDpUOk4
https://hlw.org.au/resources/report-card
https://hlw.org.au/resources/report-card
https://hlw.org.au/resources/downloads/water-by-design/erosion-and-sediment-control/tools-1/440-erosion-and-sediment-control-decision-support-tools-for-local-government-version-2-2024/file
https://hlw.org.au/resources/downloads/water-by-design/erosion-and-sediment-control/tools-1/440-erosion-and-sediment-control-decision-support-tools-for-local-government-version-2-2024/file
https://hlw.org.au/news/erosion-and-sediment-control-esc-and-the-health-of-moreton-bay
https://hlw.org.au/news/erosion-and-sediment-control-esc-and-the-health-of-moreton-bay
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ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΝΥ 

cĲŰũĲǃЯШìЮШ[ЮЯШÂċƣƣĲƖƚŸŰЯШ~ЮШ ЮЯШ ĲƻĲƚЯШÅЮШsЮШċŰĬШxĲůũǃЯШ ЮШ?ЮШыΞΜΜΜьШћEǭĲĦƣƚШŸŉШ
ÉĲĬŔůĲŰƣċƣŔŸŰШċŰĬШÑƨƖĤŔĬŔƣǃШŸŰШxŸƣŔĦШ[ŸŸĬШìĲĤƚаШ Ш9ŸŰĦŔƚĲШÅĲƻŔĲƽШŉŸƖШ ċƣƨƖċũШ
ÅĲƚŸƨƖĦĲШ~ċŰċŊĲƖƚќЮШÅĲƻŔĲƽƚЮŔŰЮ[ŔƚőĲƖŔĲƚЮÉĦŔĲŰĦĲЯШΥыΞьЯШΝΞΡрΝΟΦЮ 

cĲƖůċŰƨƚƚĲŰЯШÉЮЯ xŔůƓƨƚЯШ9ЮШsЮЯ ÂċƓťĲЯШ§ЮЯ 7ũċŰĦőċƖĬЯШìЮЯ 9ŸŰŰĲũũЯШ?ЮЯ ċŰĬ ]ċƨƚЯШ
9Ю ыΞΜΜΠь ѡEƻċũƨċƣŔŰŊШƚƓċƣŔċũШƓċƣƣĲƖŰƚШŸŉШĬŔŸǂŔŰƚШŔŰШƚĲĬŔůĲŰƣƚШƣŸШċŔĬШ
ĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШƓŸƣĲŰƣŔċũШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШůċƖŔŰĲШƖĲƓƣŔũĲƚќд §ƖŊċŰŸőċũŸŊĲŰЮ
9ŸůƓŸƨŰĬƚЯШΩΩЯШƓƓЮΝΥΟΤрΝΥΠΟЮ 

cĲƖǍŉĲũĬЯШ~ЮЯШsŸŰĲƚЯШEЮЯШ~ċƖŊƻĲũċƚőƻŔũŔЯШ ЮЯШ~ŸŰŊŔŰЯШ~ЮЯШÉťĲƖƖċƣƣЯШsЮЯШ ŰĬƖĲƽċƖƣőċЯШsЮЯШ
ÅŔǍƽŔЯШ[ЮЯШ~Ħ ũŔƚƣĲƖЯШÑЮЯШcŸũůĲƚЯШÅЮЯШ7ċƖƖǃЯШ~ЮЯШìĲĤĲƖЯШÑЮЯШÑĲċťũĲЯШfЮЯШċŰĬШ7ċŔƖĬЯШ~ЮШ
ыΞΜΝΠьШÉEÄЮÅìÄ~ЮéΦЮÂőċƚĲЮffЮǯŰċũЮƖĲƓŸƖƣЮƽŔƣőЮĤŔŸŊĲŸĦőĲůŔĦċũЮůŸĬĲũũŔŰŊЮё9őЮΧђЮ
ƨƓĬċƣĲЮШ9ÉfÅ§ЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΠΞΞΡоΜΥоΡΦΣΣΤΝĲΥċΤΞΝŉЮШ 

cŔũũЯШsЮШìЮЯШ7ŸƨƖťĲЯШxЮШ ЮЯШcŸƖƣŸŰЯШ9ЮШ~ЮЯШÉƣċƓũĲƚЯШÑЮШxЮЯШċŰĬШxŸƻĲũŸĦťЯШ9ЮШEЮШыΞΜΞΝьЮќШxŔůŔƣĲĬШ
ƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШůċŰŊƖŸƻĲШŉŸƖĲƚƣШƚƣƖƨĦƣƨƖĲШċŰĬШőǃĬƖŸрĲĬċƓőŔĦШĦŸŰĬŔƣŔŸŰƚШ
ŔŰШƚƨĤƣƖŸƓŔĦċũШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШEƚƣƨċƖŔŰĲеЮ9ŸċƚƣċũЮċŰĬЮÉőĲũŉЮÉĦŔĲŰĦĲЯЮΥΧΫЯШ
ΝΜΣΦΟΜЮШőƣƣƓƚаооĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲĦƚƚЮΞΜΞΜЮΝΜΣΦΟΜЮ 

cŸƚƚċŔŰЯШÉЮЯШEǃƖĲЯШ7ЮШ?ЮЯШċŰĬШ~ĦuĲĲЯШxЮШsЮШыΞΜΜΠьШѣfůƓċĦƣƚШŸŉШĬƖĲĬŊŔŰŊШŸŰШƚƨƚƓĲŰĬĲĬШ
ƚĲĬŔůĲŰƣШŔŰШ~ŸƖĲƣŸŰШ7ċǃѣЮШEƚƣƨċƖŔŰĲеЮ9ŸċƚƣċũЮċŰĬЮÉőĲũŉЮÉĦŔĲŰĦĲЯШΣΝыΠьЯШƓƓЮШΡΟΦр
ΡΠΡЮШĬŸŔаΝΜЮΝΜΝΣоŢЮĲĦƚƚЮΞΜΜΠЮΜΣЮΜΝΥШΝЮ 

cŸƽĲũũЯШxЮ ЮШċŰĬШÉőċƻĲƖЯШ?ЮsЮШыΞΜΞΝьШћ[ŸƖċŊŔŰŊШcċĤŔƣƚШŸŉШ]ƖĲĲŰШÉĲċШÑƨƖƣũĲƚШы9őĲũŸŰŔċЮ
ůǃĬċƚьШŔŰШƣőĲШ ŸƖƣőƽĲƚƣĲƖŰШ]ƨũŉШŸŉШ~ĲǂŔĦŸќЮШ[ƖŸŰƣŔĲƖƚЮŔŰЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШΥЯШ
ƓЮ ΣΡΥΟΣΥЮШĬŸŔаШΝΜЮΟΟΥΦоŉůċƖƚЮΞΜΞΝЮΣΡΥΟΣΥЮ 

cƨċŰŊЯШsЮЯШ9ŸċƣĲƚр~ċƖŰċŰĲЯШsЮЯШ[ċŊŊŸƣƣĲƖЯШÉЮШsЮЯШ]ƖŔŰőċůЯШ ЮЯШċŰĬШ7ƨƖŉŸƖĬЯШ~ЮШ ЮШыΞΜΞΠьШ
ћÉŸƨƖĦĲƚШŸŉШŰƨƣƖŔĲŰƣƚШŉƨĲũũŔŰŊШƓŸƚƣрǰŸŸĬШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШŔŰШċШƚƨĤƣƖŸƓŔĦċũШ
ĤċǃќЮШ~ċƖŔŰĲЮÂŸũũƨƣŔŸŰЮ7ƨũũĲƣŔŰЯШΥΣΩЯШƓЮШΝΝΣΤΜΠЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮůċƖƓŸũĤƨũЮΞΜΞΠЮΝΝΣΤΜΠ 

fŰƣĲƖŰċƣŔŸŰċũШEƖŸƚŔŸŰШ9ŸŰƣƖŸũШ ƚƚŸĦŔċƣŔŸŰШыfE9 ьЮШыΞΜΜΥьШ7ĲƚƣЮÂƖċĦƣŔĦĲЮEƖŸƚŔŸŰЮċŰĬЮ
ÉĲĬŔůĲŰƣЮ9ŸŰƣƖŸũЮШ ƨƚƣƖċũŔċаШfE9 Ш ƨƚƣƖċũċƚŔċЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮċƨƚƣŔĲĦċЮĦŸůЮċƨоĬŸĦƨůĲŰƣƚоŔƣĲůоΥΠШы ĦĦĲƚƚĲĬаШΞΣШ ƨŊƨƚƣШΞΜΞΡьЮ 

fÂ99ЮШыΞΜΞΞь 9ũŔůċƣĲЮ9őċŰŊĲЮΥΣΥΥжЮfůƓċĦƣƚеЮ ĬċƓƣċƣŔŸŰеЮċŰĬЮéƨũŰĲƖċĤŔũŔƣǃд fŰШÂƁƖƣŰĲƖЯШ
cЮ§ЯШÅŸĤĲƖƣƚЯШ?Ю9ЮЯШÑŔŊŰŸƖШ~ЮЯШÂŸũŸĦǍċŰƚťċЯШEЮÉЯШ~ŔŰƣĲŰĤĲĦťЯШuЮЯШ ũĲŊƖŖċЯШ ЮЯШ
9ƖċŔŊЯШ~ЮЯШxċŰŊƚĬŸƖŉЯШÉЮШxƁƚĦőťĲЯШÉЮЯШ~ƁũũĲƖЯШéЮЯШ§ťĲůЯШ ЮЯШÅċůċЯШ7ЮШШыĲĬƚЮьШ
9ŸŰƣƖŔĤƨƣŔŸŰШŸŉШìŸƖťŔŰŊШ]ƖŸƨƓШffШƣŸШƣőĲШÉŔǂƣőШ ƚƚĲƚƚůĲŰƣШÅĲƓŸƖƣШŸŉШƣőĲШ
fŰƣĲƖŊŸƻĲƖŰůĲŰƣċũШÂċŰĲũШŸŰШ9ũŔůċƣĲШ9őċŰŊĲШыfÂ99ьЮШШ9ċůĤƖŔĬŊĲШċŰĬШ ĲƽШòŸƖťаШ
9ċůĤƖŔĬŊĲШÖŰŔƻĲƖƚŔƣǃШÂƖĲƚƚЮШ9ċůĤƖŔĬŊĲШÖŰŔƻĲƖƚŔƣǃШÂƖĲƚƚЮШΟΜΡΣШƓƓЮ 

fÖ9 ЮШыΞΜΞΡьШÑőĲЮfÖ9 ЮÅĲĬЮxŔƚƣЮŸŉЮÑőƖĲċƣĲŰĲĬЮÉƓĲĦŔĲƚЮШéĲƖƚŔŸŰШΞΜΞΡрΝЮШfŰƣĲƖŰċƣŔŸŰċũШ
ÖŰŔŸŰШŉŸƖШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШ ċƣƨƖĲШċŰĬШ ċƣƨƖċũШÅĲƚŸƨƖĦĲƚШыf9Ö ьЮШƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮŔƨĦŰƖĲĬũŔƚƣЮŸƖŊЮШы ĦĦĲƚƚĲĬаШΠШsƨũǃШΞΜΞΡьЮ  
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  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΝΦ 

sċĦťƚŸŰЯШÅЮШыΞΜΝΡьШ9őċŰŊŔŰŊЮƚƓċƣŔċũЮƓċƣƣĲƖŰƚЮŸŉЮĲƓŔĤĲŰƣőŔĦЮċƚƚĲůĤũċŊĲƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮ
ƨƚƣƖċũŔċЮċŰĬЮƣőĲЮŉċĦƣŸƖƚЮĦŸŰƣƖŔĤƨƣŔŰŊЮƣŸЮƣőĲƚĲЮĦőċŰŊĲƚЮШ7ċĦőĲũŸƖШŸŉШÉĦŔĲŰĦĲШ
ыcŸŰŸƨƖƚьШƣőĲƚŔƚЮШ]ŸũĬШ9ŸċƚƣаШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЯШ]ƖŔǭŔƣőШÉĦőŸŸũШŸŉШEŰƻŔƖŸŰůĲŰƣЮ 

sċĦŸĤǃЯШ9ЮШ ЮЯШċŰĬШ]ƖĲĲŰƽŸŸĬЯШsЮШ]ЮШыΝΦΥΦьШћEůĲƖŊĲŰƣШǍŸŸƓũċŰťƣŸŰШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċаШÉĲċƚŸŰċũЯШũƨŰċƖЯШċŰĬШĬŔĲũШƓċƣƣĲƖŰƚШŔŰШĲůĲƖŊĲŰĦĲШċŰĬШ
ĬŔƚƣƖŔĤƨƣŔŸŰШƽŔƣőШƖĲƚƓĲĦƣШƣŸШƚƨĤƚƣƖċƣċќЮШ~ċƖŔŰĲЮEĦŸũŸŊǃЮÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШΤΨыΝрΞьЯШ
ƓƓЮШΝΟΝрΝΡΠЮШ 

sŔŰЯШcЮЯШƻċŰШxĲĲƨƽĲŰЯШ9ЮШcЮЮЯШéċŰШĬĲШìċċũЯШ?ЮШ7ЮЯШċŰĬШ7ċťťĲƖЯШEЮШÉЮШыΞΜΞΞьќШfůƓċĦƣƚШŸŉШ
ƚĲĬŔůĲŰƣШƖĲƚƨƚƓĲŰƚŔŸŰШŸŰШƓőǃƣŸƓũċŰťƣŸŰШĤŔŸůċƚƚШƓƖŸĬƨĦƣŔŸŰШċŰĬШƣƖŸƓőŔĦШ
ƣƖċŰƚŉĲƖаШfůƓũŔĦċƣŔŸŰƚШŉŸƖШƚőċũũŸƽШũċťĲШƖĲƚƣŸƖċƣŔŸŰќЮШÉĦŔĲŰĦĲЮŸŉЮƣőĲЮÑŸƣċũЮ
EŰƻŔƖŸŰůĲŰƣЯШΥΜΥЯШƓЮШΝΡΞΝΡΣЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮƚĦŔƣŸƣĲŰƻЮΞΜΞΝЮΝΡΞΝΡΣЮ 

sŔŰťƚЯШuЮЯШÅċƚőĲĲĬЯШ~ЮШ ЮЯШ7ƖŸƽŰЯШ9ЮШsЮЯШ§ũĬƚЯШ ЮШ?ЮЯШÉĦőũċĦőĲƖЯШÑЮШ ЮЯШÉőĲċƻĲƚЯШ~ЮЯШòŸƖťЯШÂЮШ
cЮЯШċŰĬШ9ŸŰŰŸũũǃЯШÅЮШ~ЮШыΞΜΞΜьШћÉċũƣůċƖƚőШŊƖċƚƚШƚƨƓƓŸƖƣƚШǯƚőĲƖǃШŉŸŸĬШƽĲĤƚШŔŰШ
ƚƨĤƣƖŸƓŔĦċũШ ƨƚƣƖċũŔċŰШĲƚƣƨċƖŔĲƚќЮШEƚƣƨċƖŔŰĲеЮ9ŸċƚƣċũЮċŰĬЮÉőĲũŉЮÉĦŔĲŰĦĲЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲĦƚƚЮΞΜΞΜЮΝΜΣΤΝΦЮ 

sŸőŰƚŸŰЯШÂЮШÅЮЯШċŰĬШ ĲŔũЯШ?ЮШÑЮШыΝΦΦΥċьШћÑőĲШĦŸƖċũƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃаШxŔƻŔŰŊШƽŔƣőШĲǂƣƖĲůĲƚќЮШ
fŰШÑŔĤĤĲƣƣƚЯШfЮÅЯШcċũũЯШ ЮsЯШċŰĬШ?ĲŰŰŔƚŸŰЯШìЮШ9ЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮ
ĦċƣĦőůĲŰƣЮШ7ƖŔƚĤċŰĲаШÉĦőŸŸũШŸŉШ~ċƖŔŰĲШÉĦŔĲŰĦĲЯШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШƓƓЮШ
ΡΜΟрΡΞΠЮ 

sŸőŰƚŸŰЯШÂЮШÅЮЯШċŰĬШ ĲŔũЯШ?ЮШÑЮШыΝΦΦΥĤьШћÉƨƚĦĲƓƣŔĤŔũŔƣǃШƣŸШǰŸŸĬŔŰŊШŸŉШƣƽŸШĬŸůŔŰċŰƣШĦŸƖċũШ
ƣċǂċШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЯШcċũũЯШ ЮsЯШċŰĬШ?ĲŰŰŔƚŸŰЯШìЮШ9ЮШыĲĬƚЮьШ
~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮĦċƣĦőůĲŰƣЮШ7ƖŔƚĤċŰĲаШÉĦőŸŸũШŸŉШ~ċƖŔŰĲШÉĦŔĲŰĦĲЯШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ÄƨĲĲŰƚũċŰĬЯШƓƓЮШΡΦΤрΣΜΠЮ 

sŸőŰƚŸŰЯШsЮШìЮШыΝΦΦΦьЮШћ ŰŰŸƣċƣĲĬШĦőĲĦťũŔƚƣШŸŉШƣőĲШǯƚőĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЯШ
ƨƚƣƖċũŔċќЮ ~ĲůŸŔƖƚЮŸŉЮƣőĲЮÄƨĲĲŰƚũċŰĬЮ~ƨƚĲƨůЯ ΠΟЯШƓƓЮШΤΜΦтΤΣΞЮ 

sŸőŰƚŸŰЯШsЮìЮШыΞΜΝΜьШћ[ŔƚőĲƚШŸŉШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ~ċƖŔŰĲШÂċƖťШċŰĬШċĬŢċĦĲŰƣШĦŸŰƣŔŰĲŰƣċũШ
ƚőĲũŉШƽċƣĲƖƚЯШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШfŰШ?ċƻŔĲЯШÂЮsЮ[ЮШċŰĬШÂőŔũũŔƓƚЯШsЮ ЮШыĲĬƚЮьШ
ÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШÑőŔƖƣĲĲŰƣőШfŰƣĲƖŰċƣŔŸŰċũШ~ċƖŔŰĲШ7ŔŸũŸŊŔĦċũШìŸƖťƚőŸƓЯШÑőĲШ
~ċƖŔŰĲШ[ċƨŰċШċŰĬШ[ũŸƖċШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЮШ~ĲůŸŔƖƚЮŸŉЮƣőĲЮ
ÄƨĲĲŰƚũċŰĬЮ~ƨƚĲƨůЮшЮ ċƣƨƖĲШΡΠыΟьаШΞΦΦрΟΡΟЮШ7ƖŔƚĤċŰĲЮШfÉÉ ШΜΜΤΦрΥΥΟΡЮ 

sŸŰĲƚЯШcЮЯШÂŔũĬŔƣĦőЯШ9ЮЯШ7ƖƨĲƚĲƽŔƣǍЯШ?ЮШċŰĬШxŸőƖĲƖЯШ ЮШыΞΜΝΝьШћÉĲĬŔůĲŰƣċƖǃШĲŰƻŔƖŸŰůĲŰƣШ
ŔŰǰƨĲŰĦĲƚШƣőĲШĲǭĲĦƣШŸŉШċŰШŔŰŉċƨŰċũШƚƨƚƓĲŰƚŔŸŰШŉĲĲĬŔŰŊШĤŔƻċũƻĲШŸŰШĲƚƣƨċƖŔŰĲШ
ĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰќЯШÂx§ÉЮ§ EЯШΣыΝΝьЯШƓЮШĲΞΤΜΣΡЮШĬŸŔаШ
ΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΜΞΤΜΣΡЮ 

uĲũũĲƽċǃЯШsЮШċŰĬШìŔũũŔċůƚЯШÅЮsЮШыΞΜΜΥьШћÑőƖĲċƣƚШ[ċĦŔŰŊШ9ŸċƚƣċũШÉċũƣůċƖƚőШŔŰШÖƖĤċŰШ ƖĲċƚќЮШ
ƨƚƣƖċũċƚŔċŰЮÂũċŰƣЮ9ŸŰƚĲƖƻċƣŔŸŰжЮsŸƨƖŰċũЮŸŉЮƣőĲЮ ƨƚƣƖċũŔċŰЮ ĲƣƽŸƖťЮŉŸƖЮÂũċŰƣЮ
9ŸŰƚĲƖƻċƣŔŸŰЮΤΩыΠьЯШƓƓЮШΝΥтΝΦЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΡΦΣΞоƓЮΟΤΟΝΣΡЮШ 
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  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΜ 

uĲůƓЯШsЮЯШ§ũũĲǃЯШsЮШ~ЮШċŰĬШ9ċƓŸŰЯШÉЮШыΞΜΝΦьШѣ ŰШĲŰƻŔƖŸŰůĲŰƣċũШőŔƚƣŸƖǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШ
őŔŰƣĲƖũċŰĬƚѣЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ
7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю
9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШ
ΝΞΝрΝΟΣЮШĬŸŔаΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΣΤЮ 

uŔĲŰǍũĲЯШ~ЮЯШ9ŸƨƖƣŰĲǃЯШ ЮsЮШċŰĬШ§ќ ĲŔũũЯШ~Ю[ЮШыΞΜΝΠьШћEŰƻŔƖŸŰůĲŰƣċũШċŰĬШǯƚőŔŰŊШĲǭĲĦƣƚШŸŰШ
ƣőĲШĬǃŰċůŔĦƚШŸŉШĤƖŸƽŰШƣŔŊĲƖШƓƖċƽŰШыÂĲŰċĲƨƚЮĲƚĦƨũĲŰƣƨƚьШŔŰШ~ŸƖĲƣŸŰШ7ċǃШ
ы ƨƚƣƖċũŔċьќЮШ[ŔƚőĲƖŔĲƚШÅĲƚĲċƖĦőЯШΝΡΡЯШƓƓЮΝΟΥрΝΠΥЮШ
ĬŸŔа ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮǯƚőƖĲƚЮΞΜΝΠЮΜΞЮΜΟΜЮ 

uŸĦťЯШ ЮЯШ§ќÅŔċŔŰЯШ~ЮШsЮЯШ~ċƨǭЯШuЮЯШ~ĲǆĲƖЯШ~ЮЯШuŸƣǍĲЯШ?ЮШċŰĬШ]ƖŔǭŔƣőƚЯШ9ЮШыΞΜΝΟьШ
ћÅĲƚŔĬĲŰĦǃЯШőċĤŔƣċƣШƨƚĲШċŰĬШƚĲǂƨċũШƚĲŊƖĲŊċƣŔŸŰШŸŉШìőŔƣĲШÉőċƖťƚЯШ9ċƖĦőċƖŸĬŸŰЮ
ĦċƖĦőċƖŔċƚШŔŰШ[ċũƚĲШ7ċǃЯШÉŸƨƣőШ ŉƖŔĦċќЮШÂxŸÉЮ§ EЯШΫыΝьаШĲΡΡΜΠΥЮШ
ĬŸŔаΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΜΡΡΜΠΥ 

uŸƻċĦƚЯШEЮ~ЮЯШÑŔĤĤĲƣƣƚЯШcЮxЮЯШ7ċũƣċŔƚЯШÉЮЯШxǃŸŰƚЯШ~ЮЯШxŸĬĲƖЯШsЮШċŰĬШÅŸĲũŉƚĲůċЯШ9ЮШыΞΜΝΦьШ
ћìĲƣũċŰĬШċŰĬШĤĲŰƣőŔĦШĦŸƻĲƖШĦőċŰŊĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΞΝΝрΞΞΣЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΣΜΟЮ 

xċĦĲĤǃЯШÂЮЯШ§ũũĲǃЯШsЮЯШÂŔĲƣƚĦőЯШÑЮЯШÉőĲũĬŸŰЯШ[ЮЯШ7ƨŰŰЯШÉЮEЮЯШыΞΜΝΡьШћfĬĲŰƣŔŉǃŔŰŊШƚƨĤƚŸŔũШ
ƚĲĬŔůĲŰƣШƚŸƨƖĦĲƚШƽŔƣőШĦċƖĤŸŰШċŰĬШŰŔƣƖŸŊĲŰШƚƣċĤũĲШŔƚŸƣŸƓĲШƖċƣŔŸƚќЮШcǃĬƖŸũŸŊŔĦċũЮ
ÂƖŸĦĲƚƚĲƚЮΥάыΥьЯШƓƓЮШΝΦΡΣрΝΦΤΝЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΜΞоőǃƓЮΝΜΟΝΝЮ 

xċĲŊĬƚŊċċƖĬЯШÂЮШыΞΜΜΣьШћEĦŸũŸŊǃЯШĬŔƚƣƨƖĤċŰĦĲШċŰĬШƖĲƚƣŸƖċƣŔŸŰШŸŉШĦŸċƚƣċũШƚċũƣůċƖƚőШŔŰШ
ƨƚƣƖċũŔċаШċШƖĲƻŔĲƽќЮШìĲƣũċŰĬƚЮEĦŸũŸŊǃЮċŰĬЮ~ċŰċŊĲůĲŰƣЯШΤΧыΡьЯШƓƓЮШΟΤΦрΟΦΦЮШĬŸŔаШ
ΝΜЮΝΜΜΤоƚΝΝΞΤΟрΜΜΡрΥΥΞΤрǍЮ 

xċŰǃŸŰЯШsЮШ~ЮШыΞΜΜΟьШћ?ŔƚƣƖŔĤƨƣŔŸŰШċŰĬШċĤƨŰĬċŰĦĲШŸŉШĬƨŊŸŰŊƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ÄƨĲĲŰƚũċŰĬќЮШƨƚƣƖċũŔċŰЮìŔũĬũŔŉĲЮÅĲƚĲċƖĦőЯШΦΣЯШƓƓЮШΟΦΤтΠΜΦЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΤΝоìÅΦΥΜΥΞЮ 

xċŰǃŸŰЯШsЮШ~ЮШыΞΜΝΦьШћ~ċŰċŊĲůĲŰƣШŸŉШůĲŊċŉċƨŰċШŔŰШĲƚƣƨċƖŔĲƚШċŰĬШĦŸċƚƣċũШƽċƣĲƖƚаШ
~ŸƖĲƣŸŰШ7ċǃШċƚШċШĦċƚĲШƚƣƨĬǃќЯШŔŰШìŸũċŰƚťŔЯШEЮЯШ?ċǃЯШsЮШìЮЯШEũũŔŸƣƣЯШ~ЮШċŰĬШ
ÅċůċĦőċŰĬƖċŰЯШÅЮШыĲĬƚЮьШ9ŸċƚƣƚЮċŰĬЮEƚƣƨċƖŔĲƚЮШ7ƨƖũŔŰŊƣŸŰаШEũƚĲƻŔĲƖЯШƓƓЮШΥΤтΝΜΝЮ 

xċŰǃŸŰЯШsЮЯШ ŸċĬЯШ~ЮШċŰĬШ~ĲċŊĲƖЯШsЮШыΞΜΝΦьШћEĦŸũŸŊǃШŸŉШƣőĲШůċƖŔŰĲШůċůůċũƚШŸŉШ~ŸƖĲƣŸŰШ
7ċǃќЯШŔŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШ
ċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮ
ƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲЯШ ƨƚƣƖċũŔċаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΠΝΡт
ΠΟΜЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΟΠΣЮ 
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ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΝ 

xċŰǃŸŰЯШsЮШ~ЮЯШÉŰĲċƣőЯШcЮШxЮЯШxŸŰŊЯШÑЮЯШ7ũċŰƚőċƖĬЯШìЮШcЮЯШìŸƖƣőǃЯШ]ЮШ ЮШsЮЯШċŰĬШ7ŸŸƣőЯШ?ЮШÑЮШ
ыΞΜΞΡьШћcŸƽШůƨĦőШƚĲċŊƖċƚƚШĬŸĲƚШċШĬƨŊŸŰŊШŰĲĲĬеШ~ĲƣċĤŸũŔĦШƖċƣĲШŸŉШũŔƻĲШƽŔũĬШ
ĬƨŊŸŰŊƚЯШ?ƨŊŸŰŊЮĬƨŊŸŰЯШĬĲƣĲƖůŔŰĲĬШƣőƖŸƨŊőШŔŰĬŔƖĲĦƣШĦċũŸƖŔůĲƣƖǃШыŸǂǃŊĲŰШ
ĦŸŰƚƨůƓƣŔŸŰьќЮШ~ċƖŔŰĲЮ~ċůůċũЮÉĦŔĲŰĦĲЯШΧΤыΞьЯШĲΝΟΝΦΜЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΝΝΝоůůƚЮΝΟΝΦΜЮ 

xċƚƣЯШÂЮШÅЮЯШìőŔƣĲЯШìЯШÑЮЯШ]ũĲĬőŔũũЯШ?ЮШċŰĬШcŸĤĬċǃЯШ ЮШsЮШыΞΜΝΝьШћxŸŰŊрƣĲƖůШƚőŔŉƣƚШŔŰШ
ċĤƨŰĬċŰĦĲШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШċШƣĲůƓĲƖċƣĲШǯƚőШŉċƨŰċаШ ШƖĲƚƓŸŰƚĲШƣŸШĦũŔůċƣĲШ
ĦőċŰŊĲШċŰĬШǯƚőŔŰŊШƓƖċĦƣŔĦĲƚќЮШ]ũŸĤċũЮEĦŸũŸŊǃЮċŰĬЮ7ŔŸŊĲŸŊƖċƓőǃЯШΞΜЯШΡΥрΤΞЮШ
ĬŸŔаΝΜЮΝΝΝΝоŢЮΝΠΣΣрΥΞΟΥЮΞΜΝΜЮΜΜΡΤΡЮǂ 

xĲŔŊőЯШ9ЮЯШ7ƨƖŉŸƖĬЯШ~ЮЯШ9ŸŰŰŸũũǃЯШÅЮЯШ§ũũĲǃЯШsЮЯШÉċĲĦťЯШEЮЯШÉőĲũĬŸŰЯШ[ЮЯШÉůċƖƣЯШsЮШċŰĬШ7ƨŰŰЯШ
ÉЮШыΞΜΝΟьШћÉĦŔĲŰĦĲШƣŸШƚƨƓƓŸƖƣШůċŰċŊĲůĲŰƣШŸŉШƖĲĦĲŔƻŔŰŊШƽċƣĲƖƚШŔŰШċŰШĲƻĲŰƣрĬƖŔƻĲŰШ
ĲĦŸƚǃƚƣĲůаШŉƖŸůШũċŰĬШƣŸШƖŔƻĲƖШƣŸШƚĲċќЯШìċƣĲƖЯШΡЯШƓƓЮШΤΥΜтΤΦΤЮШĬŸŔаШ
ΝΜЮΟΟΦΜоƽΡΜΞΜΤΥΜЮ 

xĲƽŔƚЯШÉЮEЮЯШÉũŸƚƚЯШ9ЮÅЮЯШ~ƨƖƖċǃрìċũũċĦĲЯШ9ЮéЮЯШìŸŸĬƖŸǭĲЯШ9Ю?ЮШċŰĬШÉůŔƣőĲƖƚЯШÉЮ]ЮЯШ
ыΞΜΝΟьЮШћÂŸƚƣрŊũċĦŔċũШƚĲċрũĲƻĲũШĦőċŰŊĲƚШċƖŸƨŰĬШƣőĲШ ƨƚƣƖċũŔċŰШůċƖŊŔŰаШċШ
ƖĲƻŔĲƽќЮ ÄƨċƣĲƖŰċƖǃЮÉĦŔĲŰĦĲЮÅĲƻŔĲƽƚЯ ΪΧЯШƓƓЮΝΝΡрΝΟΥЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮƕƨċƚĦŔƖĲƻЮΞΜΝΞЮΜΦЮΜΜΣЮ 

xŔůƓƨƚЯШ9ЮsЮШċŰĬШ9ŸǭĲĲЯШ§ЮfЮШыΞΜΝΦьШћ~ċƖŔŰĲШƣƨƖƣũĲƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲЯШ ƨƚƣƖċũŔċаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΠΝΡтΠΟΜЮШĬŸŔаШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооůŸƖĲƣŸŰĤċǃŉŸƨŰĬċƣŔŸŰЮŸƖŊоЮ 

xũŸǃĬЯШÂЮЯШ?ƖŔƚĦŸũũЯШÂЮéЮЯШ9ŸũĲůċŰЯШsЮÑЮЯШ9ƖŸƚƚЯШxЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮШċŰĬШxŔŰĬĲЯШ~ЮШыΞΜΞΠьШ
ћÉőŸƖĲĤŔƖĬШƨƚĲШŸŉШƣőĲШÂŸƖƣШŸŉШ7ƖŔƚĤċŰĲЯШÄƨĲĲŰƚũċŰĬаШŔŰƚŔŊőƣƚШŉƖŸůШΟΜШǃĲċƖƚШŸŉШ
ůŸŰŔƣŸƖŔŰŊќЮШ9ŸƖĲũũċеШΠΥЯШƓƓШΥΣрΦΠЮxŸĦťŔŰŊƣŸŰЯШsЮÅЮЯШ ũĤĲƖƣЯШÉЮЯШ[ŔƚőĲƖЯШÂЮxЮЯШ
]ŔĤĤĲƚЯШ7ЮÅЮЯШ~ċǂƽĲũũЯШÂЮÉЮШċŰĬШ]ƖŔŰőċůЯШ ЮÅЮШыΞΜΝΤьШћ?ƖċůċƣŔĦШŔŰĦƖĲċƚĲШŔŰШůƨĬШ
ĬŔƚƣƖŔĤƨƣŔŸŰШċĦƖŸƚƚШċШũċƖŊĲШƚƨĤрƣƖŸƓŔĦċũШĲůĤċǃůĲŰƣЯШ~ŸƖĲƣŸŰШ7ċǃЯШ ƨƚƣƖċũŔċќЯШ
~ċƖŔŰĲЮÂŸũũƨƣŔŸŰЮ7ƨũũĲƣŔŰЯШΝΝΣыΝтΞьЯШƓƓЮШΠΦΝтΠΦΤЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮůċƖƓŸũĤƨũЮΞΜΝΣЮΝΞЮΜΞΦЮ 

xŸƻĲũŸĦťЯШ9ЮШEЮЯШ ĬċůĲЯШ~ЮШ[ЮЯШ7ĲŰŰŔŸŰЯШéЮЯШcċǃĲƚЯШ~ЮЯШ§ѣ~ċƖċЯШsЮЯШÅĲĲŉЯШÅЮЯШċŰĬШÉċŰƣŔŰŔЯШ ЮШ
ÉЮШыΞΜΝΠьШћ9ŸŰƣĲůƓŸƖċƖǃШƖċƣĲƚШŸŉШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШƣőƖŸƨŊőШƻĲƖƣŔĦċũШċĦĦƖĲƣŔŸŰШ
ŸŉШƚĲĬŔůĲŰƣƚШŔŰШůċŰŊƖŸƻĲШŉŸƖĲƚƣƚШċŰĬШƚċũƣůċƖƚőĲƚШŸŉШÉŸƨƣőШEċƚƣШÄƨĲĲŰƚũċŰĬЯШ
ƨƚƣƖċũŔċќЮШEƚƣƨċƖŔĲƚЮċŰĬЮ9ŸċƚƣƚЯШΟΤыΟьЯШƓƓЮШΤΣΟтΤΤΝЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоƚΝΞΞΟΤрΜΝΟрΦΤΜΞрΠЮ 

Lovelock, C. E., Adame, M. F., Bennion, V., Hayes, M., Reef, R., Santini, N., and Cahoon, 
?ЮШÅЮШыΞΜΝΡьШћÉĲċШũĲƻĲũШċŰĬШƣƨƖĤŔĬŔƣǃШĦŸŰƣƖŸũƚШŸŰШůċŰŊƖŸƻĲШƚŸŔũШƚƨƖŉċĦĲШĲũĲƻċƣŔŸŰШ
ĦőċŰŊĲќЮШEstuarine, Coastal and Shelf Science, 153, pp. 1т9. doi: 
doi.org/10.1016/j.ecss.2014.11.026. 
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xŸƻĲũŸĦťЯШ9ЮЯШ ĦĦċĬЯШ ЮЯШ?ŸƽũŔŰŊЯШÅЮЯШ?ƨťĲЯШ ЮЯШòŔƓШxĲĲЯШÉЮШċŰĬШÅŸŰċŰЯШ~ЮШыΞΜΝΦьШ
ћ~ċŰŊƖŸƻĲƚШċŰĬШƚċũƣůċƖƚőĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЮќШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ
 ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮ
ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΞΦΦтΟΝΥЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΞΝΠЮ 

Lovelock, C. E., Adame, M. F., Butler, D. W., Kelleway, J. J., Dittmann, S., Fest, B., Welti, 
 ЮШыΞΜΞΞьЮШћ~ŸĬĲũũĲĬШċƓƓƖŸċĦőĲƚШƣŸШĲƚƣŔůċƣŔŰŊШĤũƨĲШĦċƖĤŸŰШċĦĦƨůƨũċƣŔŸŰШƽŔƣőШ
mangrove restoration to support a blue carbon accounting method for 
ƨƚƣƖċũŔċќЮШLimnology and Oceanography, 67, S50-S60. doi: 

doi.org/10.1002/lno.12014. 

xƨЯШsЮЯШ]ċƖǍŸŰр]ċƖĦŔċЯШ ЮЯШ9őƨċŰŊЯШ ЮЯШ7ƨƖƣŸŰЯШsЮЯШsċĦťƚŸŰЯШ9ЮЯШÅŸŊĲƖƚЯШsЮЯШ ĲƽőċůЯШ~ЮЯШ
ÉċĲĦťЯШEЮЯШ ũũċŰЯШ~ЮШċŰĬШ7ƨƖŉŸƖĬЯШ~Ю ЮШыΞΜΞΠьШћ ƨƣƖŔĲŰƣШůĲƣƖŔĦƚШƣŸШĦŸůƓċƖĲШċũŊċũШ
ƓőŸƣŸƚǃŰƣőĲƣŔĦШƖĲƚƓŸŰƚĲƚШƣŸШƓŸŔŰƣШċŰĬШŰŸŰрƓŸŔŰƣШƚŸƨƖĦĲƚШŸŉШŰŔƣƖŸŊĲŰШƓŸũũƨƣŔŸŰќЯШ
EĦŸũŸŊŔĦċũЮfŰĬŔĦċƣŸƖƚЯШΤΨΫЯШƓЮШΝΝΝΠΞΡЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĲĦŸũŔŰĬЮΞΜΞΟЮΝΝΝΠΞΡЮ 

xƨЯШsЮЯШ ĲƽőċůЯШ~ЮЯШ9őƨċŰŊЯШ ЮЯШ7ƨƖƣŸŰЯШsЮЯШ[ċŊŊŸƣƣĲƖЯШÉЮЯШ]ċƖǍŸŰр]ċƖĦŔċЯШ ЮЯШcċǃƣŸŰЯШsЮШ
7ЮЯШ9ċƖƖŸũũЯШ ЮШÅЮЯШċŰĬШ7ƨƖŉŸƖĬЯШ~ЮШ ЮШыΞΜΞΡьШћ ƨƣƖŔĲŰƣƚШċŰĬШŸƖŊċŰŔĦШĦŸůƓŸƨŰĬƚШ
ŉƖŸůШƓŸŔŰƣШċŰĬШĬŔǭƨƚĲШƚŸƨƖĦĲƚШƣőċƣШĬƖŔƻĲШ§ΞШĬĲůċŰĬШŔŰШƚƨĤƣƖŸƓŔĦċũШĲƚƣƨċƖŔŰĲШ
ƽċƣĲƖќЮШsŸƨƖŰċũЮŸŉЮEŰƻŔƖŸŰůĲŰƣċũЮ~ċŰċŊĲůĲŰƣЯШΟΦΜЯШƓЮШΝΞΣΞΥΦЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŢĲŰƻůċŰЮΞΜΞΡЮΝΞΣΞΥΦ 

xƨťŔĲƚЯШuЮ ЮЯШ]ċƚťŔŰШ9ЮÂЮЯШċŰĬШìőŔƣĲőĲċĬЯШEЮ ЮШыΞΜΞΝьШÑőĲЮĲǭĲĦƣƚЮŸŉЮƚĲĬŔůĲŰƣЮŸŰЮĤŔƖĬƚЮ
ŉŸƖċŊŔŰŊЮŔŰЮŔŰƣĲƖƣŔĬċũЮċŰĬЮŰĲċƖƚőŸƖĲЮőċĤŔƣċƣƚЮŔŰЮ ŸƣĲċƖŸċЮ ĲƽЮüĲċũċŰĬжЮ Ю
ũŔƣĲƖċƣƨƖĲЮƖĲƻŔĲƽЮċŰĬЮƖĲĦŸůůĲŰĬċƣŔŸŰƚЮŉŸƖЮŉƨƣƨƖĲЮƽŸƖťдШƨĦťũċŰĬаШ?ĲƓċƖƣůĲŰƣШŸŉШ
9ŸŰƚĲƖƻċƣŔŸŰЮ 

xƨťŸƚĦőĲťЯШéЮШċŰĬШ9őŔũƻĲƖƚЯШ7ЮШxЮШыΞΜΜΥьШћ ШƖŸĤƨƚƣШĤċƚĲũŔŰĲШŉŸƖШĤŸƣƣũĲŰŸƚĲШĬŸũƓőŔŰШ
ċĤƨŰĬċŰĦĲШŔŰШĦŸċƚƣċũШ~ŸƖĲƣŸŰШ7ċǃаШċШũċƖŊĲШĦċƖŰŔƻŸƖĲШũŔƻŔŰŊШŔŰШċШƖĲŊŔŸŰШŸŉШ
ĲƚĦċũċƣŔŰŊШċŰƣőƖŸƓŸŊĲŰŔĦШŔůƓċĦƣƚќЯШìŔũĬũŔŉĲЮÅĲƚĲċƖĦőЯШΦΨыΤьЯШƓƓЮШΡΦΟтΣΜΡЮШ
ĬŸŔаΝΜЮΝΜΤΝоìÅΜΤΜΞΝЮ 

xǃĤŸũƣЯШ~ЮЯШ ĲŔũЯШ?ЮЯШüőċŸЯШsЮЯШ[ĲŰŊЯШòЮЯШòƨЯШuЮр[ЮШċŰĬШÂċŰĬŸũǯЯШsЮШыΞΜΝΝьШћfŰƚƣċĤŔũŔƣǃШŔŰШċШ
ůċƖŊŔŰċũШĦŸƖċũШƖĲĲŉаШƣőĲШƚőŔŉƣШŉƖŸůШŰċƣƨƖċũШƻċƖŔċĤŔũŔƣǃШƣŸШċШőƨůċŰрĬŸůŔŰċƣĲĬШ
ƚĲċƚĦċƓĲќЯШ[ƖŸŰƣŔĲƖƚЮŔŰЮEĦŸũŸŊǃЮċŰĬЮƣőĲЮEŰƻŔƖŸŰůĲŰƣЯШΦЯШƓƓЮШΝΡΠтΝΣΜЮШĬŸŔаШ
ΝΜЮΝΥΦΜоΜΦΜΝΤΣЮ 

xǃĤŸũƣЯШ~ЮsЮШċŰĬШÂċŰĬŸũǯЯШsЮ~ЮШыΞΜΝΦьШћcŸũŸĦĲŰĲШőŔƚƣŸƖǃШŸŉШ~ŸƖĲƣŸŰШ7ċǃШƖĲĲŉШőċĤŔƣċƣƚќЮШfŰШ
ÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ
ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮ

ċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΝΡΟтΝΣΞЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΦΝЮ 

xǃŸŰƚЯШ~ЮЯШÂőŔŰŰЯШÉЮШċŰĬШÅŸĲũŉƚĲůċЯШ9ЮШыΞΜΝΦьШѣ~ŸƖĲƣŸŰШ7ċǃШċŰĬШĦċƣĦőůĲŰƣШƨƖĤċŰШ
ĲǂƓċŰƚŔŸŰШċŰĬШƻĲŊĲƣċƣŔŸŰШĦőċŰŊĲѣЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШ
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cŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮ
ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓ ΝΥΝрΝΥΣЮШĬŸŔаΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΦΝЮ 

~ċƖƣŖŰĲǍрEƚƣĳƻĲǍЯШxЮЯШÉƣĲũũĲƖЯШ?ЮxЮЯШüŔũũŔċĦƨƚЯШuЮ~ЮЯШ9ƨĲƻċƚШ ůċĬŸƖЯШsЮÂЮЯШ9ƨĲƻċƚШ ůċĬŸƖЯШ
[ЮЯШÉǍƨƣċЯШ?ЮЯШ~ŔũũĲƖЯШÉЮ?ЮЯШ?ċǃƣŸŰЯШ]ЮcЮЯШÑĲƖƚőǃЯШ7ЮÅЮШċŰĬШ9ƖŸũũЯШ?Ю ЮШыΞΜΞΞьШ
ѣ[ŸƖċŊŔŰŊШĲĦŸũŸŊǃШŸŉШĦƖŔƣŔĦċũũǃШĲŰĬċŰŊĲƖĲĬШEċƚƣĲƖŰШÂċĦŔǯĦШőċƽťƚĤŔũũШƚĲċШƣƨƖƣũĲƚШ
ыEƖĲƣůŸĦőĲũǃƚШŔůĤƖŔĦċƣċьШŔŰШƣőĲШ]ƨũŉШŸŉШ9ċũŔŉŸƖŰŔċЯШ~ĲǂŔĦŸѣЯШ~ċƖŔŰĲЮEŰƻŔƖŸŰůĲŰƣċũЮ
ÅĲƚĲċƖĦőЯШΝΤΠЯШƓЮШΝΜΡΡΟΞЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮůċƖĲŰƻƖĲƚЮΞΜΞΝЮΝΜΡΡΟΞЮ 

~ċƖƣŔŰƚЯШÅЮ[ЮЯШ ŰĬƖċĬĲƚЯШÅЮЯШ ċŊċŸťċЯШÉЮ~ЮЯШ~ċƖƣŔŰƚЯШ ЮÉЮЯШxŸŰŊŸЯШxЮxЮЯШ[ĲƖƖĲŔƖċЯШsЮÉЮЯШ
7ċƚƣŸƚЯШuЮéЮЯШsŸǃĲƨǂЯШsЮр9ЮШċŰĬШÉċŰƣŸƚЯШÅЮ]ЮШыΞΜΞΜьШћ ŔĦőĲШƓċƖƣŔƣŔŸŰŔŰŊШĤĲƣƽĲĲŰШ
ƚĲċШƣƨƖƣũĲƚШŔŰШƽċƣĲƖƚШŸŉШċШƓƖŸƣĲĦƣĲĬШƣƖŸƓŔĦċũШŔƚũċŰĬќЮШÅĲŊŔŸŰċũЮÉƣƨĬŔĲƚЮŔŰЮ~ċƖŔŰĲЮ
ÉĦŔĲŰĦĲЯШΟΦЯШƓЮΝΜΝΠΟΦЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮƖƚůċЮΞΜΞΜЮΝΜΝΠΟΦЮ 

~ċǂƽĲũũЯШÂЮÉЮЯШÂŔƣƣЯШuЮ ЮЯШ§ũĬƚЯШ Ю?ЮЯШÅŔƚƚŔťЯШ?ЮЯШċŰĬШ9ŸŰŰŸũũǃЯШÅЮ~ЮШыΞΜΝΡьШћfĬĲŰƣŔŉǃŔŰŊШ
őċĤŔƣċƣƚШċƣШƖŔƚťаШƚŔůƓũĲШůŸĬĲũƚШĦċŰШƖĲƻĲċũШĦŸůƓũĲǂШĲĦŸƚǃƚƣĲůШĬǃŰċůŔĦƚќЮШ
EĦŸũŸŊŔĦċũЮ ƓƓũŔĦċƣŔŸŰƚЯШΥΨыΞьЯШƓƓЮШΡΤΟтΡΥΤЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΥΦΜоΝΠрΜΟΦΡЮΝЮ 

~ċǂƽĲũũЯШÂЮЯШ9ŸŰŰŸũũǃЯШÅЮЯШÅŸĲũŉƚĲůċЯШ9ЮЯШ7ƨƖŉĲŔŰĬЯШ?ЮЯШÖĬǃЯШsЮЯШ§ќ7ƖŔĲŰЯШuЮЯШÉċƨŰĬĲƖƚЯШ~ЮЯШ
7ċƖŰĲƚЯШÅЮЯШ§ũĬƚЯШ ЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮШċŰĬШ]ŔũĤǃЯШ7ЮШыΞΜΝΦьШћÑőĲШƚĲċŊƖċƚƚĲƚШŸŉШ
~ŸƖĲƣŸŰШ7ċǃШÄƨċŰĬċůŸŸťċаШ?ŔƻĲƖƚŔƣǃЯШĲĦŸũŸŊǃШċŰĬШƖĲƚŔũŔĲŰĦĲќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΞΤΦрΞΦΥЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΟΟΠЮ 

~Ħ ƣĲĲЯШuЮШsЮЯШÑőŸƖŰĲЯШuЮШ~ЮЯШċŰĬШìőŔƣĦƖċŉƣЯШ9ЮШÅЮШыΞΜΞΜьШћÉőŸƖƣрƣĲƖůШŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣШ
ċĬĬŔƣŔŸŰШŸŰШƓũċŰƣƚШċŰĬШŔŰƻĲƖƣĲĤƖċƣĲƚШŔŰШċШƚŸƨƣőĲƖŰШ9ċũŔŉŸƖŰŔċШƚċũƣШůċƖƚőќЮШÂxŸÉЮ
§ EЯШΤΨыΝΝьЯШĲΜΞΠΜΡΦΤЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΞΠΜΡΦΤЮ 

~ĦuĲŰǍŔĲЯШxЮsЮЯШòŸƚőŔĬċЯШÅЮxЮЯШ ŔŰŔЯШsЮìЮЯШ ŰĬƖĳŉŸƨĲƣЯШÉЮЯШ9ŸũŔŰЯШÂЮxЮЯШ9ƨũũĲŰрÖŰƚƽŸƖƣőЯШ
xЮ9ЮЯШcƨŊőĲƚЯШ ЮÑЮЯШÂċǃƖŔЯШ9ЮEЮЯШÅŸƣċЯШ~ЮЯШÉőċƽЯШ9ЮЯШÉťĲũƣŸŰЯШÂЮ ЮЯШÑƚƨĬċЯШÅЮÑЮЯШéƨťŔЯШ
éЮ9ЮЯШċŰĬШÖŰƚƽŸƖƣőЯШÅЮuЮ[ЮШыΞΜΞΝьШћÉĲċŊƖċƚƚШĲĦŸƚǃƚƣĲůƚШŸŉШƣőĲШÂċĦŔǯĦШfƚũċŰĬШ
9ŸƨŰƣƖŔĲƚШċŰĬШÑĲƖƖŔƣŸƖŔĲƚаШ ШŊũŸĤċũШĤƖŔŊőƣШƚƓŸƣќЯШ~ċƖŔŰĲЮÂŸũũƨƣŔŸŰЮ7ƨũũĲƣŔŰЯШΝΣΤЯШƓЮШ
ΝΝΞΟΜΥЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮůċƖƓŸũĤƨũЮΞΜΞΝЮΝΝΞΟΜΥЮ 

~ĲċŊĲƖЯШsЮsЮШċŰĬШxŔůƓƨƚЯШ9ЮШыΞΜΝΠьШѣ~ŸƖƣċũŔƣǃШŸŉШfŰƚőŸƖĲШ~ċƖŔŰĲШ~ċůůċũƚШŔŰШEċƚƣĲƖŰШ
ƨƚƣƖċũŔċШfƚШÂƖĲĬŔĦƣĲĬШĤǃШ[ƖĲƚőƽċƣĲƖШ?ŔƚĦőċƖŊĲШċŰĬШ ŔƖШÑĲůƓĲƖċƣƨƖĲѣЯШÂxŸÉЮ§ EЯШ
ΦыΠьЯШƓЮШĲΦΠΥΠΦЮШĬŸŔаΝΜЮΝΟΤΝоŢŸƨƖŰċũЮƓŸŰĲЮΜΜΦΠΥΠΦЮ 

~ĲƚƣƖĲЯШsЮЯШÂċƣƖŖĦŔŸЯШ ЮÅЮЯШÉŔĬŔŰċЯШEЮЯШÉĲŰőŸƨƖǃЯШ9ЮЯШEũќĤċƖЯШ ЮЯШ7ĲċũЯШ~ЮЯШÅĲŊċũũċЯШ ЮШċŰĬШ
9ċƣƖǃЯШÂЮШыΞΜΞΡьШѣ~ŸƻĲůĲŰƣШƓċƣƣĲƖŰƚШŸŉШŊƖĲĲŰШƣƨƖƣũĲƚШċƣШċШťĲǃШŉŸƖċŊŔŰŊШƚŔƣĲаШƣőĲШ
7ċŰĦШĬќ ƖŊƨŔŰЯШ~ċƨƖŔƣċŰŔċѣЮШ~ċƖŔŰĲЮ7ŔŸũŸŊǃЯШΝΤΞыΝьЯШƓƓЮШΝтΝΤЮШĬŸŔаШ
ΝΜЮΝΜΜΤоƚΜΜΞΞΤрΜΞΠрΜΠΡΡΥрΠЮ 



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΠ 

~ŸƖĲũũŔЯШ]ЮЯШ]ċƚƓċƖŸŰЯШ~ЮЯШ[ŔĲƖƖŸЯШ?ЮЯШcƨЯШìЮÂЮШċŰĬШüċƽċĬǍťŔЯШ ЮШыΞΜΝΞьШѣcŔƚƣŸƖŔĦċũШƣƖĲŰĬƚШ
ŔŰШƣƖċĦĲШůĲƣċũШċŰĬШƚĲĬŔůĲŰƣШċĦĦƨůƨũċƣŔŸŰШŔŰШŔŰƣĲƖƣŔĬċũШƚĲĬŔůĲŰƣƚШŸŉШ~ŸƖĲƣŸŰШ
7ċǃЯШƚŸƨƣőĲċƚƣШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċѣЯШ9őĲůŔĦċũЮ]ĲŸũŸŊǃЯШΦΣΣрΦΣΤЯШƓƓЮШΝΡΞрΝΣΠЮШ
ĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮĦőĲůŊĲŸЮΞΜΝΞЮΜΝЮΜΞΟЮ 

~ŸƖĲũũŔЯШ]ЮШċŰĬШ]ċƚƓċƖŸŰЯШ~ЮШыΞΜΝΦьШѣÑƖċĦĲШůĲƣċũШĦŸŰƣċůŔŰċƣŔŸŰШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰШ
ƚĲĬŔůĲŰƣƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃаШ ŰШőŔƚƣŸƖŔĦċũШƖĲƻŔĲƽѣЯШŔŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШ
ÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ
7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲЯШ ƨƚƣƖċũŔċаШ
ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΝΣΟрΝΤΥЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΥΡЮ 

~ŸƖĲƣŸŰШ7ċǃШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũЮШыΞΜΝΤьШÂũċŰŰŔŰŊЮÉĦőĲůĲЮÂŸũŔĦǃЮÉƣŸƖůƽċƣĲƖЮ
~ċŰċŊĲůĲŰƣЮШÅĲĬĦũŔǭĲаШ~ŸƖĲƣŸŰШ7ċǃШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮůŸƖĲƣŸŰĤċǃЮƕũĬЮŊŸƻЮċƨоǯũĲƚоċƚƚĲƣƚоƓƨĤũŔĦоƻоΝоƚĲƖƻŔĦĲƚоĤƨŔũĬŔŰŊр
ĬĲƻĲũŸƓůĲŰƣоůĤƖĦрƓũċŰоƓƚƓоƻΣоƚƣŸƖůƽċƣĲƖхůċŰċŊĲůĲŰƣЮƓĬŉШы ĦĦĲƚƚĲĬаШΞΣШ
ƨŊƨƚƣШΞΜΞΡьЮ 

~ŸƚƚЯШÂЮÑЮЯШÑŔĤĤǃЯШsЮЯШÂĲƣőĲƖŔĦťЯШxЮЯШ~Ħ]ŸƽċŰЯШcЮШċŰĬШ7ċƖƖЯШ9ЮЯШыΞΜΝΟьЮШxċƣĲШÄƨċƣĲƖŰċƖǃШ
ƻĲŊĲƣċƣŔŸŰШőŔƚƣŸƖǃШŸŉШ ŸƖƣőШÉƣƖċĬĤƖŸťĲШfƚũċŰĬЯШÄƨĲĲŰƚũċŰĬЯШĲċƚƣĲƖŰШ
ƨƚƣƖċũŔċЮ ÄƨċƣĲƖŰċƖǃЮÉĦŔĲŰĦĲЮÅĲƻŔĲƽƚЯ ΪΧЯШƓƓЮΞΡΤрΞΤΞЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮƕƨċƚĦŔƖĲƻЮΞΜΝΟЮΜΞЮΜΝΦЮ 

~ƨƖƖċǃЯШ ЮsЮЯШ9ũĲůĲŰƚЯШÅЮÉЮЯШÂőŔŰŰЯШÉЮÅЮЯШÂŸƚƚŔŰŊőċůЯШcЮÂЮШċŰĬШ[ƨũũĲƖЯШÅЮ ЮШыΞΜΝΠьШ
ћÑƖċĦťŔŰŊШƣőĲШƖċƓŔĬШũŸƚƚШŸŉШƣŔĬċũШƽĲƣũċŰĬƚШŔŰШƣőĲШòĲũũŸƽШÉĲċќЮШ[ƖŸŰƣŔĲƖƚЮŔŰЮEĦŸũŸŊǃЮ
ċŰĬЮƣőĲЮEŰƻŔƖŸŰůĲŰƣЯШΝΞШыΡьЯШƓƓЮШΞΣΤрΞΤΞЮШĬŸŔаΝΜЮΝΥΦΜоΝΟΜΞΣΜЮШШ 

 ċƚƓũĲǍĲƚЯШÅЮЯШ7ŸũǍĲŰŔƨƚЯШsЮЯШìŸŸĬЯШ ЮЯШ?ċƻŔƚЯШÅЮЯШ9ũĲċƖǃЯШ ЮЯШ~ċǂƽĲũũЯШÂЮЯШÅŔƚƚŔťЯШ?ЮЯШċŰĬШ
ÅŸƚƚЯШcЮШыΞΜΝΦьШѣÉƣĲƽċƖĬƚőŔƓШċƚШċШĬƖŔƻĲƖШŉŸƖШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓƖŸƻĲůĲŰƣШŔŰШ
~ŸƖĲƣŸŰШ7ċǃѣЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ
7ƖĲƽĲƖЯШ?ЮШÑЮЯШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю
9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲдШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШ
ΤΟрΥΥЮШĬŸŔаΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΝΟЮ 

 ŊƨǃĲŰЯШÉЮШыΞΜΞΡьШѣ~ċƖŔŰĲШÅĲƓƣŔũĲƚШŔŰШċШ9őċŰŊŔŰŊШ§ĦĲċŰаШfŰƻĲƚƣŔŊċƣŔŰŊШƣőĲШfůƓċĦƣШŸŉШ
9ũŔůċƣĲШ9őċŰŊĲШċŰĬШ~ċƖŔŰĲШÂŸũũƨƣŔŸŰШŸŰШÉĲċШÑƨƖƣũĲƚШċŰĬШ~ċƖŔŰĲШ9ƖŸĦŸĬŔũĲƚѣЯШ
sŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲжЮÅĲƚĲċƖĦőЮ҂Ю?ĲƻĲũŸƓůĲŰƣЯШΝΡЯШƓЮШΡΜΣЮШĬŸŔаШ
ΝΜЮΠΝΤΞоΞΝΡΡрΦΦΝΜЮΝΜΜΜΡΜΣЮ 

 ŔĲũƚĲŰЯШsЮШEЮШ9ЮШыΞΜΝΥьШÅĲĬƨĦŔŰŊЮƣőĲЮƣƨƖĤŔĬŔƣǃЮŸŉЮƣőĲЮ7ƖŔƚĤċŰĲЮÅŔƻĲƖЮEƚƣƨċƖǃеЮ ƨƚƣƖċũŔċдШ
?ŸĦƣŸƖШŸŉШÂőŔũŸƚŸƓőǃШыÂő?ьШƣőĲƚŔƚЮШ7ƖŔƚĤċŰĲаШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЮ 

 § ЮШыΞΜΞΟьШΥΣΥΥЮ § ЮÉĦŔĲŰĦĲЮÅĲƓŸƖƣЮШ § ШƣĲĦőŰŔĦċũШůĲůŸƖċŰĬƨůЯШ § Ш
ÉĦŔĲŰĦĲШ9ŸƨŰĦŔũШрШΜΜΡЮШĬŸŔаШΝΜЮΞΡΦΞΟоƻƚċΝрŊŊΡΦЮ 

 ŸċĬЯШ~ЮШsЮЯШ?ƨŰũŸƓЯШÅЮШ ЮЯШÂċƣŸŰЯШ?ЮЯШċŰĬШ9ċƣŸЯШ?ЮШcЮШыΞΜΜΣьШѣ ĤƚŸũƨƣĲШċŰĬШƖĲũċƣŔƻĲШ
ċĤƨŰĬċŰĦĲШĲƚƣŔůċƣĲƚШŸŉШ ƨƚƣƖċũŔċŰШĲċƚƣШĦŸċƚƣШőƨůƓĤċĦťШƽőċũĲƚШы~ĲŊċƓƣĲƖċЮ

https://url.avanan.click/v2/r01/___https:/www.moretonbay.qld.gov.au/files/assets/public/v/1/services/building-development/mbrc-plan/psp/v6/stormwater_management.pdf___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6Nzo1MDRkOjFmNWEyMjU3ZTlkZjY5ZWZiMWYxNTBmMzg3OTYxYTU4MjEzYTg0Yzk2ODcwOTg4ZWU5MmZkYWI5MWZlM2YxNWQ6cDpUOk4
https://url.avanan.click/v2/r01/___https:/www.moretonbay.qld.gov.au/files/assets/public/v/1/services/building-development/mbrc-plan/psp/v6/stormwater_management.pdf___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6Nzo1MDRkOjFmNWEyMjU3ZTlkZjY5ZWZiMWYxNTBmMzg3OTYxYTU4MjEzYTg0Yzk2ODcwOTg4ZWU5MmZkYWI5MWZlM2YxNWQ6cDpUOk4


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΡ 

ŰŸƻċĲċŰŊũŔċĲьѣЯШsŸƨƖŰċũЮŸŉЮ9ĲƣċĦĲċŰЮÅĲƚĲċƖĦőЮċŰĬЮ~ċŰċŊĲůĲŰƣЮёÉƓĲĦŔċũЮfƚƚƨĲђЯШ
ΟЯШƓƓЮШΞΠΟтΞΡΞЮШĬŸŔаΝΜЮΠΤΡΟΣоŢĦƖůЮƻŔЮΟΝΥЮ 

 ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΜΥċьШ7ĲƚƣЮƓƖċĦƣŔĦĲЮŊƨŔĬĲũŔŰĲƚЮŉŸƖЮĦŸċƚƣċũЮƚċũƣůċƖƚőЮШ
ÉǃĬŰĲǃаШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШ9ũŔůċƣĲШ9őċŰŊĲШы?E99ьЯШ ĲƽШÉŸƨƣőШ
ìċũĲƚЮШ?E99ШΞΜΜΥоΣΝΣЮШfÉ7 ШΦΤΥШΝШΤΠΞΟΞШΜΡΜΞЮ 

 ĲƽШÉŸƨƣőШìċũĲƚШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΜΥĤьЮШÂƖŸƣĲĦƣŔŰŊЮċŰĬЮƖĲƚƣŸƖŔŰŊЮĦŸċƚƣċũЮƚċũƣůċƖƚőЮШ
ÉǃĬŰĲǃаШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШ9ũŔůċƣĲШ9őċŰŊĲШы?E99ьЯШ ĲƽШÉŸƨƣőШ
ìċũĲƚЮШ?E99ШΞΜΜΥоΣΜΦЮШfÉ7 аШΦΤΥШΝШΤΠΞΟΞШΜΠΣШΡЮ 

§ѣ7ƖŔĲŰЯШuЮÅЮЯШ]ƖŔŰőċůЯШ ЮЯШÅŸĲũŉƚĲůċЯШ9Ю~ЮЯШÉċƨŰĬĲƖƚЯШ~ЮfЮШċŰĬШ?ĲŰŰŔƚŸŰЯШìЮ9ЮШыΞΜΝΝьШ
éŔċĤŔũŔƣǃШĦƖŔƣĲƖŔċШŉŸƖШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƣőĲШƚĲċŊƖċƚƚШüŸƚƣĲƖċЮůƨĲũũĲƖŔШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШ
ĤċƚĲĬШŸŰШĤĲŰƣőŔĦШũŔŊőƣШĬŸƚĲЮШfŰШ9őċŰЯШ[ЮЯШ~ċƖŔŰŸƻċЯШ?ЮШċŰĬШŰĬĲƖƚƚĲŰЯШÅЮÉЮШыĲĬƚЮьШ
~§?Éf~ΥΣΤΤеЮΤάƣőЮfŰƣĲƖŰċƣŔŸŰċũЮ9ŸŰŊƖĲƚƚЮŸŰЮ~ŸĬĲũũŔŰŊЮċŰĬЮÉŔůƨũċƣŔŸŰЯШÂĲƖƣőЯШ
ƨƚƣƖċũŔċЯШΝΞтΝΣШ?ĲĦĲůĤĲƖШΞΜΝΝЮШ~ŸĬĲũũŔŰŊШċŰĬШÉŔůƨũċƣŔŸŰШÉŸĦŔĲƣǃШŸŉШ ƨƚƣƖċũŔċШ
ċŰĬШ ĲƽШüĲċũċŰĬЯШƓƓЮШΠΝΞΤтΠΝΟΟЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮůƚƚċŰǍЮŸƖŊЮċƨоůŸĬƚŔůΞΜΝΝЮ 

§ѣ7ƖŔĲŰЯШuЮÅЮЯШ ĬċůƚЯШ~ЮÂЮЯШ[ĲƖŊƨƚŸŰЯШ ЮsЮÂЮЯШÉċůƓĲƖрéŔũũċƖƖĲċũЯШsЮЯШ~ċǂƽĲũũЯШÂЮÉЮЯШ7ċŔƖĬЯШ
~ЮEЮШċŰĬШ9ŸũũŔĲƖЯШ9ЮШыΞΜΝΥьШћÉĲċŊƖċƚƚШƖĲƚŔƚƣċŰĦĲШƣŸШũŔŊőƣШĬĲƓƖŔƻċƣŔŸŰаШŔůƓũŔĦċƣŔŸŰƚШ
ŉŸƖШƖĲƚŔũŔĲŰĦĲќЮШfŰШxċƖťƨůЯШ ЮìЮ?ЮЯШuĲŰĬƖŔĦťЯШ]Ю ЮШċŰĬШÅċũƓőЯШÂЮsЮШыĲĬƚЮьШÉĲċŊƖċƚƚĲƚЮ
ŸŉЮ ƨƚƣƖċũŔċжЮÉƣƖƨĦƣƨƖĲеЮEĦŸũŸŊǃЮċŰĬЮ9ŸŰƚĲƖƻċƣŔŸŰЮШ9őċůаШÉƓƖŔŰŊĲƖЯШƓƓЮШΞΥΤтΟΝΝЮШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΜΤоΦΤΥрΟрΟΝΦрΤΝΟΡΠрΜхΝΜЮ 

§ťŸǭŸЯШEЮ?ЮЯШÑċŰЯШEЮЯШ]ƖŔŰőċůЯШ ЮЯШ]ċĬĬċůЯШÉЮ~ЮÅЮЯШòŔƓЯШsЮòЮcЮЯШÑƽŸůĲǃЯШ ЮsЮЯШÑőŸůċƚЯШ
uЮéЮШċŰĬШ7ŸƚƣŸĦťЯШcЮШыΞΜΞΠьШÂũċƚƣŔĦШƓŸũũƨƣŔŸŰШŔŰШůŸƖĲƣŸŰШĤċǃШƚĲĬŔůĲŰƣƚЯШ
ÉŸƨƣőĲċƚƣШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċЮ ÉĦŔĲŰĦĲЮŸŉЮÑőĲЮÑŸƣċũЮEŰƻŔƖŸŰůĲŰƣЯ άΥΣЯШ
ƓЮΝΤΜΦΥΤЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮƚĦŔƣŸƣĲŰƻЮΞΜΞΠЮΝΤΜΦΥΤЮ 

§ũĬƚЯШ ЮШ?ЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШÂŔƣƣЯШuЮШ ЮЯШċŰĬШ~ċǂƽĲũũЯШÂЮШÉЮШыΞΜΝΞьШћÂƖŔůċĦǃШŸŉШƚĲċƚĦċƓĲШ
ĦŸŰŰĲĦƣŔƻŔƣǃШĲǭĲĦƣƚШŔŰШƚƣƖƨĦƣƨƖŔŰŊШƖĲĲŉШǯƚőШċƚƚĲůĤũċŊĲƚќЮШ~ċƖŔŰĲЮEĦŸũŸŊǃЮ
ÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШΠΣΞЯШΝΦΝтΞΜΟЮШĬŸŔаШΝΜЮΟΟΡΠоůĲƓƚΜΦΥΠΦЮ 

§ũĬƚЯШ ЮШ?ЮЯШ[ƖŸőũŸǭЯШ7ЮШ ЮЯШ]ŔũĤǃЯШ7ЮШxЮЯШ9ŸŰŰŸũũǃЯШÅЮШ~ЮЯШòċĤƚũĲǃЯШ ЮШ ЮЯШ~ċǂƽĲũũЯШÂЮШÉЮЯШ
cĲŰĬĲƖƚŸŰЯШ9ЮШsЮЯШċŰĬШÉĦőũċĦőĲƖЯШÑЮШ ЮШыΞΜΝΥьШћÖƖĤċŰŔƚċƣŔŸŰШƚƨƓƓũĲůĲŰƣƚШ
ĲĦŸƚǃƚƣĲůШŉƨŰĦƣŔŸŰŔŰŊШŔŰШĬŔƚƣƨƖĤĲĬШĲƚƣƨċƖŔĲƚќЮШEĦŸŊƖċƓőǃЯШΧΤыΝΞьЯШΞΝΜΠтΞΝΝΟЮШ
ĬŸŔаΝΜЮΝΝΝΝоĲĦŸŊЮΜΟΡΡΝ 

§ũĬƚЯШ Ю?ЮЯШ]ŔũĤǃЯШ7ЮxЮЯШ9ŸŰŰŸũũǃЯШÅЮ~ЮЯШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮsЮЯШÉƣĲƻĲŰƚЯШÑЮЯШ
ÑőċĦťƽƖċǃЯШÉЮuЮЯШÉĦőũċĦőĲƖЯШÑЮ ЮШыΞΜΝΦьШћ[ŔƚőĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃаШEĦŸũŸŊǃЯШőƨůċŰШ
ŔůƓċĦƣƚЯШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШ
cŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮЯШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ
҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШ
ƓƓЮШΟΤΦтΠΜΜЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΞΟΞЮШ 

https://www.mssanz.org.au/modsim2011


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΣ 

§ũũĲǃЯШsЮЯШìŔũťŔŰƚŸŰЯШÉЮЯШ9ċŔƣĦőĲŸŰЯШ]ЮШċŰĬШÅĲċĬЯШ ЮШыΞΜΜΣьШѣÂƖŸƣĲĦƣŔŰŊШ~ŸƖĲƣŸŰШ7ċǃаШcŸƽШ
ĦċŰШƽĲШƖĲĬƨĦĲШƚĲĬŔůĲŰƣШċŰĬШŰƨƣƖŔĲŰƣƚШũŸċĬƚШĤǃШΡΜӖеѣЯШÅŔƻĲƖЮÉǃůƓŸƚŔƨůЮΥΣΣΩЮШ
9ċŰĤĲƖƖċаШ9ÉfÅ§ШxċŰĬШċŰĬШìċƣĲƖЮ 

§ũũĲǃЯШsЮ~ЮЯШ7ƨƖƣŸŰЯШsЮЯШÉůŸũĬĲƖƚЯШuЮЯШÂċŰƣƨƚЯШ[ЮЯШċŰĬШÂŔĲƣƚĦőЯШÑЮШыΞΜΝΟьШћÑőĲШċƓƓũŔĦċƣŔŸŰШŸŉШ
ŉċũũŸƨƣШƖċĬŔŸŰƨĦũŔĬĲƚШƣŸШĬĲƣĲƖůŔŰĲШƣőĲШĬŸůŔŰċŰƣШĲƖŸƚŔŸŰШƓƖŸĦĲƚƚШŔŰШƽċƣĲƖШƚƨƓƓũǃШ
ĦċƣĦőůĲŰƣƚШŸŉШƚƨĤƣƖŸƓŔĦċũШÉŸƨƣőрEċƚƣШÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШcǃĬƖŸũŸŊŔĦċũЮ
ÂƖŸĦĲƚƚĲƚЯШΥΪыΣьЯШƓƓЮШΥΥΡрΥΦΡЮ 

§ũũĲǃЯШsЮЯШ7ƨŰŰЯШÉЮЯШċŰĬШÉőĲũĬŸŰЯШ[ЮШыΞΜΝΡьШѣ§ƓƣŔŸŰƚШŉŸƖШƚƣƖĲċůШƖĲőċĤŔũŔƣċƣŔŸŰШƣŸШŔůƓƖŸƻĲШ
ƽċƣĲƖƽċǃШőĲċũƣőШŔŰШÉŸƨƣőШEċƚƣШÄƨĲĲŰƚũċŰĬѣЮШƨƚƣƖċũŔċŰЮÅŔƻĲƖƚЮfŰƚƣŔƣƨƣĲеЮ]ƖŔǭŔƣőЮ
ÖŰŔƻĲƖƚŔƣǃеЮ ċƣőċŰеЮ7ƖŔƚĤċŰĲЮ 

§ũũĲǃЯШsЮЯШ7ƨŰŰЯШÉЮШċŰĬШÉőĲũĬŸŰЯШ[ЮШыΞΜΝΤьШÑċƖŊĲƣƚЮŉŸƖЮƚƣƖĲċůЮƖĲőċĤŔũŔƣċƣŔŸŰЮƣŸЮŔůƓƖŸƻĲЮ
ƽċƣĲƖЮƕƨċũŔƣǃЮŔŰЮƽċƣĲƖЮƚƨƓƓũǃЮĦċƣĦőůĲŰƣЮŔŰЮÉEЮÄƨĲĲŰƚũċŰĬЮШ7ƖŔƚĤċŰĲаШ ƨƚƣƖċũŔċŰШ
ÅŔƻĲƖƚШfŰƚƣŔƣƨƣĲЯШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЮШ ƻċŔũċĤũĲШċƣаШƽƽƽЮƖŔƻĲƖƚЮĲĬƨЮċƨШы ĦĦĲƚƚĲĬаШΞΜШ
ÉĲƓƣĲůĤĲƖШΞΜΞΡьЮ 

§ũũĲǃЯШsЮЯШ9ŸċƣĲƚр~ċƖŰċŰĲЯШsЮЯШ§ƖƖЯШ?ЮЯШcĲĲũĲǃЯШ7ЮЯШċŰĬШÑƚŸŔЯШfЮШыΞΜΞΠьШÑĲůƓŸƖċũЮĦőċŰŊĲƚЮŔŰЮ
ĦċƣĦőůĲŰƣЮƚĲĬŔůĲŰƣЮċŰĬЮŰƨƣƖŔĲŰƣЮũŸċĬƚЮċŰĬЮƣőĲЮŔŰǰƨĲŰĦĲЮŸŉЮƖŔƓċƖŔċŰЮŉŸƖĲƚƣƚЮШ
ƻċŔũċĤũĲШċƣаШƽƽƽЮƖĲƚĲċƖĦőŊċƣĲЮŰĲƣоƓƨĤũŔĦċƣŔŸŰоΟΥΜΣΜΞΥΞΝШя ĦĦĲƚƚĲĬаШΝΥШsƨŰĲШ
ΞΜΞΡѐЮ 

§ѣ~ċƖċЯШuЮЯШ§ũũĲǃЯШsЮШ~ЮЯШ[ƖǃЯШ7ЮЯШċŰĬШ7ƨƖŉŸƖĬЯШ~ЮШыΞΜΝΦьШћ9ċƣĦőůĲŰƣШƚŸŔũƚШƚƨƓƓũǃШ
ċůůŸŰŔƨůШƣŸШƣőĲШĦŸċƚƣċũШǍŸŰĲШрШ[ũŸŸĬШŔůƓċĦƣƚШŸŰШŰƨƣƖŔĲŰƣШǰƨǂШŔŰШĲƚƣƨċƖŔĲƚќдЮ
ÉĦŔĲŰĦĲЮŸŉЮƣőĲЮÑŸƣċũЮEŰƻŔƖŸŰůĲŰƣЯШΣΡΠЯШƓƓЮШΡΥΟтΡΦΞЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮƚĦŔƣŸƣĲŰƻЮΞΜΝΥЮΝΝЮΜΤΤЮ 

§ќÉőĲċЯШÑЮsЮЯШÑċťĲƨĦőŔЯШ ЮòЮЯШìĲŔŢƚЯШxЮШċŰĬШ~ċƖƚőЯШcЮШыΞΜΝΥьШѣEĦŸƣŸǂŔĦŸũŸŊǃШŸŉШƣőĲШÉŔƖĲŰŔċШ
ŔŰШƣőĲШÑƽĲŰƣǃр[ŔƖƚƣШ9ĲŰƣƨƖǃѣЯШŔŰаШ~ċƖŔŰĲЮ~ċůůċũЮEĦŸƣŸǂŔĦŸũŸŊǃЯШƓƓЮШΠΞΦтΠΡΝЮШ
ĦċĬĲůŔĦШÂƖĲƚƚЮШĬŸŔаШΝΜЮΝΜΝΣо7ΦΤΥрΜрΝΞрΥΝΞΝΠΠрΟЮΜΜΜΝΣрΠЮШ 

§ƽĲŰЯШcЮШ9ЮЯШ[ũŔŰƣЯШ~ЮЯШxŔůƓƨƚЯШ9ЮШsЮЯШÂċũůŔĲƖŔЯШ9ЮШċŰĬШ~ŔũũƚЯШÂЮШ9ЮШыΞΜΝΟьШћEƻŔĬĲŰĦĲШŸŉШ
ƚŔƖĲŰŔċŰШĦŸũĬШƚƣƖĲƚƚШƚǃŰĬƖŸůĲШŔŰШĬƨŊŸŰŊƚШ?ƨŊŸŰŊЮĬƨŊŸŰШŉƖŸůШƚŸƨƣőĲċƚƣШ
ÄƨĲĲŰƚũċŰĬЯШ ƨƚƣƖċũŔċќЮШ?ŔƚĲċƚĲƚЮŸŉЮ ƕƨċƣŔĦЮ§ƖŊċŰŔƚůƚЯШΝΜΟЯШƓƓЮШΝтΤЮШĬŸŔаШ
ΝΜЮΟΟΡΠоĬċŸΜΞΡΣΥЮШ 

°ǍťƨŰĬċťĦŔЯШ?ЮЯШ?ƨŊŊċŰЯШfЮШ9ЮЯШċŰĬШcċůŔũƣŸŰЯШ?ЮШÂЮШыΞΜΝΝьШћ?ŸĲƚШƚĲĬŔůĲŰƣШĦċƓƓŔŰŊШőċƻĲШ
ƓŸƚƣрċƓƓũŔĦċƣŔŸŰШĲǭĲĦƣƚШŸŰШǍŸŸƓũċŰťƣŸŰШċŰĬШ
ƓőǃƣŸƓũċŰťƣŸŰеќЮ cǃĬƖŸĤŔŸũŸŊŔċЯ ΩΩΤыΝьЯШƓƓШΡΡрΣΠЮШĬŸŔаШΝΜЮΝΜΜΤоƚΝΜΤΡΜрΜΜΦр
ΦΦΟΥрǃЮ 

ÂċŰĬŸũǯЯШsЮ~ЮЯШxǃĤŸũƣЯШ~ЮЯШÉŸůůĲƖЯШ7ЮЯШ ċƖċǃċŰЯШÅЮШċŰĬШÅċĦőĲũũŸр?ŸũůĲŰЯШÂЮШыΞΜΝΦьШ
ћ9ŸƖċũШċŰĬШůŔĦƖŸрĤĲŰƣőŔĦШċƚƚĲůĤũċŊĲƚШŉƖŸůШƖĲĲŉШőċĤŔƣċƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШ
ÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮЯШ ƖƣőŔŰŊƣŸŰЯШ
ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ

https://www.researchgate.net/publication/380602821_Temporal_changes_in_catchment_sediment_and_nutrient_loads_and_the_influence_of_riparian_forests
https://doi.org/10.1016/j.scitotenv.2018.11.077
https://doi.org/10.1016/j.scitotenv.2018.11.077
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7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓΟΣΝрΟΤΥЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΟΞΥЮ 

ÂċŰŰŸǍǍŸЯШ ЮЯШxĲŸŰċƖĬŔЯШ ЮЯШ9ċƖŰċĦŔŰċЯШfЮЯШċŰĬШÉůĲĬũĲǃЯШÅЮШuЮШыΞΜΞΟьШћÉƣŸƖůШƚĲĬŔůĲŰƣШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƚċũƣШůċƖƚőШċĦĦƖĲƣŔŸŰШċŰĬШĲǂƓċŰƚŔŸŰќЮШ]ĲŸůŸƖƓőŸũŸŊǃЯШΧΦΣЯШƓЮШ
ΝΜΥΣΤΜЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŊĲŸůŸƖƓőЮΞΜΞΟЮΝΜΥΣΤΜЮ 

ÂċƖťШ]ЮШÉЮШċŰĬШ~ċƖƚőċũũШcЮШ]ЮШыΞΜΜΜьШћEƚƣƨċƖŔŰĲШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШǍŸŸƓũċŰťƣŸŰШ
ĦŸůůƨŰŔƣǃШƚƣƖƨĦƣƨƖĲШċŰĬШƣƖŸƓőŔĦШŊƖċĬŔĲŰƣƚќЮШsŸƨƖŰċũЮŸŉЮÂũċŰťƣŸŰЮÅĲƚĲċƖĦőЮШ
ΞΞыΝьаΝΞΝрΝΟΣЮШĬŸŔаШĬǂЮĬŸŔЮŸƖŊоΝΜЮΝΜΦΟоƓũċŰťƣоΞΞЮΝЮΝΞΝЮ 

ÂċƖƖċЯШ]ЮsЮЯШ9ŸƖťĲƖŸŰЯШÂЮsЮШċŰĬШ~ċƖƚőЯШcЮШыΞΜΜΠьШѣÑőĲШfŰĬŸрÂċĦŔǯĦШcƨůƓĤċĦťШ?ŸũƓőŔŰЯШ
ÉŸƨƚċЮĦőŔŰĲŰƚŔƚШы§ƚĤĲĦťЯШΝΤΣΡьЯШŔŰШ ƨƚƣƖċũŔċŰШìċƣĲƖƚаШ ШÉƨůůċƖǃШŸŉШ9ƨƖƖĲŰƣШ
uŰŸƽũĲĬŊĲѣЮШƕƨċƣŔĦЮ~ċůůċũƚЯШΟΜЯШыΝьЯШƓƓЮШΝΦΤрΞΝΠЮШĬŸŔаШ
ΝΜЮΝΡΤΥо ~ЮΟΜЮΝЮΞΜΜΠЮΝΦΤЮ 

ÂċƖƖċЯШ]ЮШsЮШċŰĬШ9ċŊŰċǍǍŔЯШ?ЮШыΞΜΝΣьШѣ9ŸŰƚĲƖƻċƣŔŸŰШƚƣċƣƨƚШŸŉШƣőĲШ ƨƚƣƖċũŔċŰШőƨůƓĤċĦťШ
ĬŸũƓőŔŰШыÉŸƨƚċЮƚċőƨũĲŰƚŔƚьШƨƚŔŰŊШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШ9ƖŔƣĲƖŔċѣЯШŔŰШsĲǭĲƖƚŸŰЯШÑЮШ ЮШ
ċŰĬШ9ƨƖƖǃЯШ7ЮШEЮШыĲĬƚЮьШĬƻċŰĦĲƚЮŔŰЮ~ċƖŔŰĲЮ7ŔŸũŸŊǃЮШ§ǂŉŸƖĬаШ ĦċĬĲůŔĦШÂƖĲƚƚЯШΤΟЯШ
ƓƓЮШΝΡΤтΝΦΞЮШĬŸŔаШΝΜЮΝΜΝΣоĤƚЮċůĤЮΞΜΝΡЮΜΤЮΜΜΣЮ 

ÂċƚĦŸĲЯШÉЮЯШ9ŸŊũċŰЯШxЮЯШÅŸŸƚЯШ~ЮЯШ9ċŰŰċƖĬЯШÑЮЯШÉĦőĲƨŉĲũĲЯШ]ЮЯШ?ŸƚőŔЯШ ЮШċŰĬШcċƖŸЯШfЮШ
ыΞΜΞΡьШћ[ŔƚőĲƖŔĲƚќШEĦŸŰŸůŔĦШfůƓċĦƣƚШŉƖŸůШƣőĲШÅĲǍŸŰŔŰŊШŸŉШƣőĲШ~ƨũƣŔрÖƚĲШ~ŸƖĲƣŸŰШ
7ċǃШ~ċƖŔŰĲШÂċƖťќЮШ[ŔƚőĲƚЯШΝΜыΡьЯШƓΝΦΞЮШĬŸŔаШΝΜЮΟΟΦΜоǯƚőĲƚΝΜΜΡΜΝΦΞЮШ 

ÂċƨƚŔŰċШÉЮЯШ]ƖĲĲŰƽŸŸĬШsЮЯШÂŔƣƣШuЮЯШÅŔƚƚŔťШ?ЮЯШÅŸĦőĲƚƣĲƖШìЮЯШÉťĲƖƖċƣƣШsЮЯШÖƖŔĤĲШÂċũŸůŔŰŸШsЮЯШ
ÅŔĦőċƖĬƚŸŰШ ЮШыΞΜΝΦьШћüŸŸƓũċŰťƣŸŰШŸŉШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊШ
ÂЮШ9ЮЯШ ĲŔũШ?ЮШÑЮЯШcŸůĤƨƖŊШÑЮШ ЮЯШ7ƖĲƽĲƖШ?ЮШÑЮЯШċŰĬШ ƖƣőŔŰŊƣŸŰШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ
7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ
~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΟΟΡрΟΣΜЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΟΣΠЮШШ 

ÂĲċƖƚŸŰЯШÅЮЯШċŰĬШÉƣĲƻĲŰƚЯШÑЮШыΞΜΝΡьШћ?ŔƚƣŔŰĦƣШĦƖŸƚƚрƚőĲũŉШŊƖċĬŔĲŰƣШŔŰШůĲƚŸƓőŸƣŔĦШƖĲĲŉШǯƚőШ
ċƚƚĲůĤũċŊĲƚШŔŰШƚƨĤƣƖŸƓŔĦċũШĲċƚƣĲƖŰШ ƨƚƣƖċũŔċќЮШ~ċƖŔŰĲЮEĦŸũŸŊǃЮÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШ
ΨΦΥЯШΝΥΡтΝΦΣЮШĬŸŔаШΝΜЮΟΟΡΠоůĲƓƚΝΝΟΡΝ 

ÂĲċƻĲǃЯШxЮEЮЯШÂŸƓƓЯШ7Ю ЮЯШÂŔƣůċŰЯШÅЮxЮЯШ]ċŔŰĲƚЯШÉЮ?ЮЯШ ƖƣőƨƖЯШuЮEЮЯШuĲũĲǍЯШÉЮШċŰĬШÉĲůŔŰŸǭЯШ
sЮ ЮШыΞΜΝΤьШћ§ƓƓŸƖƣƨŰŔƚůШŸŰШƣőĲШcŔŊőШÉĲċƚаШ[ŸƖċŊŔŰŊШEĦŸũŸŊǃШŸŉШ§ũŔƻĲШÅŔĬũĲǃШ
ÑƨƖƣũĲƚШŔŰШƣőĲШEċƚƣĲƖŰШÂċĦŔǯĦШ§ĦĲċŰќЮШ[ƖŸŰƣŔĲƖƚЮŔŰЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШΠЯШƓЮΟΠΥЮШĬŸŔаШ
ΝΜЮΟΟΥΦоŉůċƖƚЮΞΜΝΤЮΜΜΟΠΥЮ 

ÂŔĲƖĦĲЯШÉЮШsЮШыΞΜΜΥьЮ7ŔŸũŸŊǃеЮĬĲůŸŊƖċƓőǃЮċŰĬЮĦŸŰƚĲƖƻċƣŔŸŰЮŸŉЮƖċǃƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮ
ÄƨĲĲŰƚũċŰĬеЮ ƨƚƣƖċũŔċЮШÂő?ШƣőĲƚŔƚЮШ7ƖŔƚĤċŰĲаШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШÉĦőŸŸũШ
ŸŉШ7ŔŸůĲĬŔĦċũШÉĦŔĲŰĦĲƚЮ 

ÂŔŰĲШÅŔƻĲƖƚШÉőŔƖĲШ9ŸƨŰĦŔũЮШыΞΜΜΟьЮШ ŸƖƣőĲƖŰЮÅĲŊŔŸŰЮÉŸƨƣőЮEċƚƣЮÄƨĲĲŰƚũċŰĬЮsŸŔŰƣЮ
ÅĲŊŔŸŰċũЮ9ŸƨŰĦŔũƚШрШÄƨĲĲŰƚũċŰĬЮ?ĲƻĲũŸƓůĲŰƣЮ9ŸŰƚƣƖƨĦƣŔŸŰЮÉƓĲĦŔǯĦċƣŔŸŰЮ9ΥΤΤжЮ
9ŸŰƣƖŸũЮŸŉЮEƖŸƚŔŸŰЮċŰĬЮÉĲĬŔůĲŰƣċƣŔŸŰЮШ7ƖŔƚĤċŰĲаШÂŔŰĲШÅŔƻĲƖƚШÉőŔƖĲШ9ŸƨŰĦŔũЮШ
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őƣƣƓƚаооƽƽƽЮůŸƖĲƣŸŰĤċǃЮƕũĬЮŊŸƻЮċƨоǯũĲƚоċƚƚĲƣƚоƓƨĤũŔĦоƚĲƖƻŔĦĲƚоĤƨŔũĬŔŰŊр
ĬĲƻĲũŸƓůĲŰƣоĬĲƚŔŊŰрůċŰƨċũƚоƓŔŰĲрƖŔƻĲƖƚрƚƣċŰĬċƖĬрƚƓĲĦŔǯĦċƣŔŸŰƚрĦΞΝΝЮƓĬŉШ
ы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÂŔŰŰĲƖЯШ7ЮЯШÅŸƚƚЯШcЮЯШsŸŰĲƚЯШ ЮЯШ7ċĤŔĬŊĲЯШÉЮЯШÉőċƽЯШÉЮЯШìŔƣƣЯШuЮШċŰĬШÅŔƚƚŔťЯШ?ЮШыΞΜΝΦьШћ Ш
ĦƨƚƣŸĬŔċũШĲƣőŔĦаШfŰĬŔŊĲŰŸƨƚШƻċũƨĲƚШƣŸƽċƖĬƚШƽċƣĲƖШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШ
9ċƣĦőůĲŰƣƚќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ
?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮ
ƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΞΦтΠΠЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΣΤΝΟΟΝΞЮ 

ÂŔƣƣЯШuЮ ЮЯШÅƨĤŔŸЯШ ЮЯШuŔŰŊƚŉŸƖĬЯШ~ЮsЮЯШÉƨƣőĲƖƚЯШfЮ~ЮЯШѼШ9őċƨƻĲŰĲƣЯШ ЮШыŔŰШƓƖĲƓЮьЮШ
ÖŰĬĲƖƚƣċŰĬŔŰŊЮĬƖŔƻĲƖƚЮŸŉЮŢĲũũǃǯƚőЮĤũŸŸůƚЮŔŰЮƣőĲЮcċƽťĲƚĤƨƖǃЮĲƚƣƨċƖǃШы[Å?9Ш
ÂƖŸŢĲĦƣШ ŸЮШΞΜΞΟрΜΟΣьЮШ9ċŰĤĲƖƖċжЮ[ŔƚőĲƖŔĲƚЮÅĲƚĲċƖĦőЮċŰĬЮ?ĲƻĲũŸƓůĲŰƣЮ
9ŸƖƓŸƖċƣŔŸŰШы[Å?9ьЮ 

ÂŸũũċƖĬЯШÂЮ9ЮЯШxĲĲůŔŰŊЯШÅЮЯШ7ċŊƖċŔƣőЯШÉЮЯШ]ƖĲĲŰƽċǃЯШ~ЮШċŰĬШ ƚőĤŸũƣЯШ ЮШыΞΜΜΠьЮШÑőĲЮŔůƓċĦƣЮ
ŸŉЮƚĲƽċŊĲЮŸƻĲƖǰŸƽƚЮŸŰЮċŰЮƨƖĤċŰЮĦƖĲĲťжЮċЮĦċƚĲЮƚƣƨĬǃЮŸŉЮxŸƣċЮ9ƖĲĲťЮŔŰЮ7ƖŔƚĤċŰĲдЮ
7ƖŔƚĤċŰĲаШ9ŸŸƓĲƖċƣŔƻĲШÅĲƚĲċƖĦőШ9ĲŰƣƖĲШŉŸƖШ9ŸċƚƣċũШüŸŰĲЯШEƚƣƨċƖǃШċŰĬШìċƣĲƖƽċǃШ
~ċŰċŊĲůĲŰƣЮ 

ÂŸƽĲƖЯШÉЮ7ЮШċŰĬШ9ċũũċŊőċŰЯШsЮШыΞΜΝΣьЮШћÑőĲШŉƖĲƕƨĲŰĦǃШŸŉШůċŢŸƖШǰŸŸĬŔŰŊШŔŰШĦŸċƚƣċũШ
ƚŸƨƣőĲċƚƣШ ƨƚƣƖċũŔċШőċƚШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲĬШƚŔŰĦĲШƣőĲШũċƣĲШΝΦƣőШĦĲŰƣƨƖǃќЮШ
sŸƨƖŰċũЮŸŉЮÉŸƨƣőĲƖŰЮcĲůŔƚƓőĲƖĲЮEċƖƣőЮÉǃƚƣĲůƚЮÉĦŔĲŰĦĲЯШΩΩыΝьЯШƓƓШΞтΝΝЮ 

ÂƖĲĲŰЯШ ЮÅЮШыΝΦΦΟьШfŰƣĲƖċĦƣŔŸŰƚЮĤĲƣƽĲĲŰЮĬƨŊŸŰŊƚЮċŰĬЮƚĲċцЮŊƖċƚƚĲƚЮŔŰЮċЮƚƨĤƣƖŸƓŔĦċũЮ
ĲŰƻŔƖŸŰůĲŰƣЮШ?ŸĦƣŸƖШŸŉШÂőŔũŸƚŸƓőǃШыÂő?ьШƣőĲƚŔƚЮШÑŸƽŰƚƻŔũũĲаШsċůĲƚШ9ŸŸťШ
ÖŰŔƻĲƖƚŔƣǃЮ 

ÂƖĲĲŰЯШ ЮÅЮШыΝΦΦΡьШѣfůƓċĦƣƚШŸŉШĬƨŊŸŰŊШŉŸƖċŊŔŰŊШŸŰШƚĲċŊƖċƚƚШőċĤŔƣċƣƚаШŸĤƚĲƖƻċƣŔŸŰċũШċŰĬШ
ĲǂƓĲƖŔůĲŰƣċũШĲƻŔĬĲŰĦĲШŉŸƖШĦƨũƣŔƻċƣŔŸŰШŊƖċǍŔŰŊѣЯШ~ċƖŔŰĲЮEĦŸũŸŊǃЮÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШ
ΤΥΧЯШƓƓЮШΞΜΝтΞΝΟЮ 

ÂƖĲƚƣŸŰЯШÅЮШыΞΜΜΣьШÑőĲЮ~ĲċŰŔŰŊЮċŰĬЮfŰƣĲŰƣЮŸŉЮÉĦĲŰŔĦЮ ůĲŰŔƣǃЮċŰĬЮÅĲũċƣĲĬЮÑĲƖůƚЮŉŸƖЮ
ÖƖĤċŰЮċŰĬЮÅƨƖċũЮÂũċŰŰŔŰŊЮШÉĦĲŰŔĦШ ůĲŰŔƣǃШÅĲƓŸƖƣШ ŸЮШΞЮШ7ƖŔƚĤċŰĲаШ[ŸƖĲƚƣШfůċŊĲƚШ
ÂƣǃШxƣĬШŉŸƖШ]ŸũĬШ9ŸċƚƣШ9ŔƣǃШ9ŸƨŰĦŔũЮ 

ÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰШыÄò 9ЮьШыΞΜΞΡċьШÄƨċŰĬċůŸŸťċЮ
òŸŸũŸŸĤƨƖƖċĤĲĲЮ ĤŸƖŔŊŔŰċũЮ9ŸƖƓŸƖċƣŔŸŰЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооƕǃċĦЮŰĲƣЮċƨоШ
ы ĦĦĲƚƚĲĬаШΝΜШ§ĦƣŸĤĲƖШΞΜΞΡьЮ 

ÄƨċŰĬċůŸŸťċШòŸŸũŸŸĤƨƖƖċĤĲĲШ ĤŸƖŔŊŔŰċũШ9ŸƖƓŸƖċƣŔŸŰШыÄò 9ьЮШыΞΜΞΡĤьШÄ xÉ~ ЮшЮ
ÄƨċŰĬċůŸŸťċЮxċŰĬЮċŰĬЮÉĲċЮ~ċŰċŊĲůĲŰƣЮ ŊĲŰĦǃЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƕǃċĦЮŰĲƣЮċƨоƕċũƚůċоШы ĦĦĲƚƚĲĬаШΝΜШ§ĦƣŸĤĲƖШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΝΦΦΠьШEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮ ĦƣЮΤάάΧЮШ7ƖŔƚĤċŰĲаШ
ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШƻċŔũċĤũĲШċƣаШ

https://url.avanan.click/v2/r01/___https:/www.moretonbay.qld.gov.au/files/assets/public/services/building-development/design-manuals/pine-rivers-standard-specifications-c211.pdf%20___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzpkZDk0OjI2Y2JkNTNhOTRiODU1MGE4ODIwMDE2MTlkYTJmNjllNjYyZmJjYmY3N2Q5NzAxNTViNzZiY2RjOTdmOGY3Y2Y6cDpUOk4
https://url.avanan.click/v2/r01/___https:/www.moretonbay.qld.gov.au/files/assets/public/services/building-development/design-manuals/pine-rivers-standard-specifications-c211.pdf%20___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzpkZDk0OjI2Y2JkNTNhOTRiODU1MGE4ODIwMDE2MTlkYTJmNjllNjYyZmJjYmY3N2Q5NzAxNTViNzZiY2RjOTdmOGY3Y2Y6cDpUOk4
https://qyac.net.au/
https://qyac.net.au/qalsma/


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΞΦ 

őƣƣƓƚаооƽƽƽЮũĲŊŔƚũċƣŔŸŰЮƕũĬЮŊŸƻЮċƨоƻŔĲƽоőƣůũоŔŰŉŸƖĦĲоĦƨƖƖĲŰƣоċĦƣрΝΦΦΠрΜΣΞШ
ы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΝΣьШÂũċŰŰŔŰŊЮ ĦƣЮΥΣΤΩдЮƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮũĲŊŔƚũċƣŔŸŰЮƕũĬЮŊŸƻЮċƨоƻŔĲƽоőƣůũоŔŰŉŸƖĦĲоĦƨƖƖĲŰƣоċĦƣрΞΜΝΣрΜΞΡШ
ы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΝΤьШÉƣċƣĲЮÂũċŰŰŔŰŊЮÂŸũŔĦǃЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШ
fŰŉƖċƚƣƖƨĦƣƨƖĲЯШxŸĦċũШ]ŸƻĲƖŰůĲŰƣШċŰĬШÂũċŰŰŔŰŊЯШ ƨƚƣƖċũŔċЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооƽƽƽЮƓũċŰŰŔŰŊЮƕũĬЮŊŸƻЮċƨоƓũċŰŰŔŰŊрŉƖċůĲƽŸƖťоƓũċŰрůċťŔŰŊоƚƣċƣĲр
ƓũċŰŰŔŰŊоƚƣċƣĲрƓũċŰŰŔŰŊрƓŸũŔĦǃШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΝΦċьШEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮÅĲŊƨũċƣŔŸŰЮΥΣΤάЮШШ ƻċŔũċĤũĲШ
ċƣаШőƣƣƓƚаооƽƽƽЮũĲŊŔƚũċƣŔŸŰЮƕũĬЮŊŸƻЮċƨоƻŔĲƽоőƣůũоŔŰŉŸƖĦĲоĦƨƖƖĲŰƣоƚũрΞΜΝΦрΜΝΡΡШ
ы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΝΦĤьШEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮёìċƣĲƖЮċŰĬЮìĲƣũċŰĬЮ
7ŔŸĬŔƻĲƖƚŔƣǃђЮÂŸũŔĦǃЮΥΣΤάЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШÉĦŔĲŰĦĲЮШ
ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооƽƽƽЮũĲŊŔƚũċƣŔŸŰЮƕũĬЮŊŸƻЮċƨоƻŔĲƽоőƣůũоŔŰŉŸƖĦĲоĦƨƖƖĲŰƣоƚũр
ΞΜΝΦрΜΝΦΠШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΞΜċьШÂƖŸĦĲĬƨƖċũЮŊƨŔĬĲжЮEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮ ĦƣЮΤάάΧЮ
ÅĲũĲċƚĲƚЮƣŸЮƽċƣĲƖƚЮŉƖŸůЮũċŰĬЮĬĲƻĲũŸƓůĲŰƣЮƚŔƣĲƚЮċŰĬЮĦŸŰƚƣƖƨĦƣŔŸŰЮƚŔƣĲƚЮΥΨΣΣůΥЮ
ċŰĬЮŊƖĲċƣĲƖЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШÉĦŔĲŰĦĲЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооĲŰƻŔƖŸŰůĲŰƣЮĬĲƚŔЮƕũĬЮŊŸƻЮċƨоůċŰċŊĲůĲŰƣоƽċƣĲƖоƨƖĤċŰр
ƚƣŸƖůƽċƣĲƖоĲƖŸƚŔŸŰрƚĲĬŔůĲŰƣрĦŸŰƣƖŸũШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΞΜĤьШÂƖŸĦĲĬƨƖċũЮ]ƨŔĬĲжЮEŰƻŔƖŸŰůĲŰƣċũЮÂƖŸƣĲĦƣŔŸŰЮ ĦƣЮ
ΤάάΧЮÅĲũĲċƚĲƚЮƣŸЮƽċƣĲƖƚЮŉƖŸůЮĤƨŔũĬŔŰŊЮƚŔƣĲƚЮċŰĬЮƚůċũũЮĦŸŰƚƣƖƨĦƣŔŸŰЮƚŔƣĲƚЮёũĲƚƚЮ
ƣőċŰЮΥΨΣΣůΥђЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШEŰƻŔƖŸŰůĲŰƣШċŰĬШÉĦŔĲŰĦĲЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооĲŰƻŔƖŸŰůĲŰƣЮĬĲƚŔЮƕũĬЮŊŸƻЮċƨоůċŰċŊĲůĲŰƣоƽċƣĲƖоƨƖĤċŰр
ƚƣŸƖůƽċƣĲƖоĲƖŸƚŔŸŰрƚĲĬŔůĲŰƣрĦŸŰƣƖŸũШы ĦĦĲƚƚĲĬаШΝΞШsƨŰĲШΞΜΞΡьЮ 

ÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШыΞΜΞΝьШÑƖċŰƚƓŸƖƣЮċŰĬЮ~ċŔŰЮÅŸċĬƚЮÉƓĲĦŔǯĦċƣŔŸŰƚЮ~ÅÑÉΨΥЮ
EƖŸƚŔŸŰЮċŰĬЮÉĲĬŔůĲŰƣЮ9ŸŰƣƖŸũЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШÑƖċŰƚƓŸƖƣШċŰĬШ~ċŔŰШ
ÅŸċĬƚЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооŰũċЮŊŸƻЮċƨоŰũċЮŸĤŢрΟΜΞΝΟΝΠΠΞΡоƻŔĲƽШы ĦĦĲƚƚĲĬаШΞΣШ
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~ċƖŔŰĲЮEĦŸũŸŊǃЮÂƖŸŊƖĲƚƚЮÉĲƖŔĲƚЯШΣΞЯШƓƓЮШΝΥΡтΞΜΞЮШĬŸŔаШΝΜЮΟΟΡΠоůĲƓƚΜΣΞΝΥΡЮ 

ÅŸƚƚЯШcЮЯШsŸŰĲƚЯШ ЮЯШìŔƣƣЯШuЮЯШÂŔŰŰĲƖЯШ7ЮЯШÉőċƽЯШÉЮЯШÅŔƚƚŔťЯШ?ЮШċŰĬШÖĬǃЯШsЮШыΞΜΝΦċьШћéċũƨĲƚШ
ƣŸƽċƖĬƚШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШĦċƣĦőůĲŰƣƚќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ
?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮ
ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΠΤрΣΜЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΠΦΥЮ 

https://wetlandinfo.des.qld.gov.au/wetlands/ecology/components/biota/flora/flora-structural/mangroves/mangrove-moreton.html
https://wetlandinfo.des.qld.gov.au/wetlands/ecology/components/biota/flora/flora-structural/mangroves/mangrove-moreton.html
https://url.avanan.click/v2/r01/___https:/environment.desi.qld.gov.au/management/water/urban-stormwater/erosion-sediment-control___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzoxYzQxOjdkNjc4ODg0YmQzNWU0ZjQ2MTU4OWE5MTJjZGJiNmU1ZDNlMDM5NTM1NTFiMjNkYmI5OTBiMGQ4ZjNjYzc3Y2I6cDpUOk4
https://url.avanan.click/v2/r01/___https:/environment.desi.qld.gov.au/management/water/urban-stormwater/erosion-sediment-control___.YXAzOmhsdzphOm86MTk1NjdlM2I4NDA0ZDQwYWM1NTIzNWY0NDA0ODU0OTk6NzoxYzQxOjdkNjc4ODg0YmQzNWU0ZjQ2MTU4OWE5MTJjZGJiNmU1ZDNlMDM5NTM1NTFiMjNkYmI5OTBiMGQ4ZjNjYzc3Y2I6cDpUOk4
https://environment.desi.qld.gov.au/management/world-heritage-areas/potential/quandamooka#:~:text=The%20Quandamooka%20Yoolooburrabee%20Aboriginal%20Corporation%20%28QYAC%29%20is%20working,for%20inclusion%20on%20Australia%E2%80%99s%20World%20Heritage%20Tentative%20List.
https://www.redland.qld.gov.au/files/assets/public/v/1/environment-and-sustainability/documents/forms-and-documents-for-environment-and-sustainability/bay_and_creeks_plan__final.pdf
https://www.redland.qld.gov.au/files/assets/public/v/1/environment-and-sustainability/documents/forms-and-documents-for-environment-and-sustainability/bay_and_creeks_plan__final.pdf
https://www.redland.qld.gov.au/files/assets/public/v/1/environment-and-sustainability/documents/forms-and-documents-for-environment-and-sustainability/bay_and_creeks_plan__final.pdf
https://epic.awi.de/id/eprint/47572/1/Roelfsema-etal_2017.pdf#page=14&zoom=100,72,123
https://fish.gov.au/


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΟΝ 

ÅŸƚƚЯШcЮЯШÅŔƚƚŔťЯШ?ЮЯШsŸŰĲƚЯШ ЮЯШìŔƣƣЯШuЮЯШÂŔŰŰĲƖЯШ7ЮШċŰĬШÉőċƽЯШÉЮШыΞΜΝΦĤьШћ~ċŰċŊŔŰŊШŉŸƖШƣőĲШ
ůƨũƣŔƓũĲШƨƚĲƚШċŰĬШƻċũƨĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƣƚШĦċƣĦőůĲŰƣƚќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΡΣΟрΡΤΥЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΥΡΤΝΜЮ 

ÉċĲĦťЯШEЮЯШ]ƖŔŰőċůЯШ ЮЯШ9ŸċƣĲƚр~ċƖŰċŰĲЯШsЮЯШ~Ħ ũŔƚƣĲƖЯШÑЮШċŰĬШ7ƨƖŉŸƖĬЯШ~ЮШыΞΜΝΦċьШ
ћÂƖŔůċƖǃШƓƖŸĬƨĦĲƖƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШÂőǃƣŸƓũċŰťƣŸŰЯШĤĲŰƣőŔĦШůŔĦƖŸċũŊċĲШċŰĬШ
ǯũċůĲŰƣŸƨƚШĦǃċŰŸĤċĦƣĲƖŔċќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШ
cŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮ
ÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲдШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ
7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΞΡΦрΞΤΥЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΠΟΡΡЮ 

ÉċĲĦťШEЮЯШÖĬǃШsЮЯШ~ċǂƽĲũũШÂЮЯШ]ƖŔŰőċůШ ЮЯШ~ŸǭċƣƣШ?ЮЯШÉĲŰƣőŔťƨůċƖШÉЮЯШÖĬǃШ?ЮШċŰĬШìĲĤĲƖЯШ
ÑЮШыΞΜΝΦĤьШћìċƣĲƖШƕƨċũŔƣǃШŔŰШ~ŸƖĲƣŸŰШ7ċǃШċŰĬШŔƣƚШůċŢŸƖШĲƚƣƨċƖŔĲƚаШ9őċŰŊĲШŸƻĲƖШƣƽŸШ
ĬĲĦċĬĲƚШыΞΜΜΜрΞΜΝΥьќЮШfŰШÑŔĤĤĲƣƣƚШfЮÅЮЯШÅŸƣőũŔƚĤĲƖŊШÂЮ9ЮЯШ ĲŔũШ?ЮÑЮЯШcŸůĤƨƖŊШÑЮ ЮЯШ
7ƖĲƽĲƖШ?ЮÑЮЯШċŰĬШ ƖƣőŔŰŊƣŸŰШ cШыĲĬƚЮьЮ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮ
ÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲдЮ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓШΝΥΤрΞΝΜЮШ
ĬŸŔаΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΞΡΦΤЮ 

ÉċŔŰƣŔũċŰЯШ ЮЯШċŰĬШÅŸŊĲƖƚЯШuЮШыΞΜΝΟьШћÑőĲШƚŔŊŰŔǯĦċŰĦĲШċŰĬШƻƨũŰĲƖċĤŔũŔƣǃШŸŉШ ƨƚƣƖċũŔċŰШ
ƚċũƣůċƖƚőĲƚаШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШůċŰċŊĲůĲŰƣШŔŰШċШĦőċŰŊŔŰŊШĦũŔůċƣĲќЮШ~ċƖŔŰĲЮċŰĬЮ
[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőЯШΩΧыΝьЯШƓƓЮШΣΣтΤΦЮШĬŸŔаΝΜЮΝΜΤΝо~[ΝΞΞΝΞЮ 

ÉċŔŰƣŔũċŰЯШ ЮЯШuőċŰЯШ ЮШÉЮЯШ ƚőĲЯШEЮЯШuĲũũĲƽċǃЯШsЮШsЮЯШÅŸŊĲƖƚЯШuЮЯШìŸŸĬƖŸǭĲЯШ9ЮШ?ЮЯШċŰĬШ
cŸƖƣŸŰЯШ7ЮШÂЮШыΞΜΞΜьШћÑőƖĲƚőŸũĬƚШŸŉШůċŰŊƖŸƻĲШƚƨƖƻŔƻċũШƨŰĬĲƖШƖċƓŔĬШƚĲċШũĲƻĲũШƖŔƚĲќЮШ
ÉĦŔĲŰĦĲЯЮΦΩΫыΣΠΦΡьЯШƓƓЮШΝΝΝΥрΝΝΞΝЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΝΞΣоƚĦŔĲŰĦĲЮċĤċΞΣΡΣЮ 

ÉċŰĦőĲǍЯШ9ЮxЮЯШ9ċƚċũĲЯШÂЮЯШ7ƨŰĤƨƖǃЯШ ЮЯШ ќ7ĲċƖЯШxЮЯШ7ċŰċŰĲЯШéЮЯШ7ĲŰƚƣƖŸŰŊЯШ[ЮЯШ7ŔĲũƚċЯШ~ЮЯШ
sŸŰĲƚЯШ9ЮìЮЯШuŸĲƚƣĲƖЯШ ЮЯШ~ƨƖċƚťŸЯШÉЮЯШƻċŰШÅŸŸǃĲŰЯШ~Ю9ЮЯШ[ũĲŔƚĦőĲƖр?ŸŊũĲǃЯШ[ЮШċŰĬШ
9ĲƖŔċŰŔЯШÉЮ ЮШыΞΜΞΠьШћ[ŔŰĲрƚĦċũĲШŉŸƖċŊŔŰŊШĲĦŸũŸŊǃШċŰĬШőċĤŔƣċƣШƨƚĲШŸŉШƚǃůƓċƣƖŔĦШ
ŊƖĲĲŰШċŰĬШőċƽťƚĤŔũũШƣƨƖƣũĲƚШŔŰШƣőĲШìĲƚƣĲƖŰШfŰĬŔċŰШŸĦĲċŰќЯШ~ċƖŔŰĲЮEŰƻŔƖŸŰůĲŰƣċũЮ
ÅĲƚĲċƖĦőЯШΝΦΥЯШƓЮΝΜΣΡΞΦЮШĬŸŔаШΝΜЮΝΜΝΣоŢЮůċƖĲŰƻƖĲƚЮΞΜΞΠЮΝΜΣΡΞΦЮ 

ÉċƖťĲƖЯШ ЮЯШÅŸƚƚЯШcЮШċŰĬШÉőƖĲƚƣőċЯШuЮuЮШыΞΜΜΥьШѣ ШĦŸůůŸŰрƓŸŸũШƖĲƚŸƨƖĦĲШċƓƓƖŸċĦőШŉŸƖШ
ƽċƣĲƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣаШ ŰШ ƨƚƣƖċũŔċŰШĦċƚĲШƚƣƨĬǃѣЮШEĦŸũŸŊŔĦċũЮEĦŸŰŸůŔĦƚЯШΩΫЯШ
ƓƓЮШΠΣΝтΠΤΝЮШĬŸŔаΝΜЮΝΜΝΣоŢЮĲĦŸũĲĦŸŰЮΞΜΜΥЮΜΡЮΜΜΝЮ 

ÉċƨŰĬĲƖƚЯШ~ЮЯШ9őċƖũĲƚрEĬƽċƖĬƚШEЮЯШÅƨŰƣŔŰŊЯШÅЮЯШÉǃťƣƨƚЯШsЮШċŰĬШxĲŸŰЯШsЮШыΞΜΝΦьШћÂƖŸŢĲĦƣĲĬШ
ĦőċŰŊĲƚШƣŸШƓŸƓƨũċƣŔŸŰЯШĦũŔůċƣĲЯШƚĲċрũĲƻĲũШċŰĬШĲĦŸƚǃƚƣĲůƚќЮШfŰШÑŔĤĤĲƣƣƚШfЮÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊШÂЮ9ЮЯШ ĲŔũШ?ЮÑЮЯШcŸůĤƨƖŊШÑЮЮЯШ7ƖĲƽĲƖШ?ЮÑЮЯШċŰĬШƖƣőŔŰŊƣŸŰШЮcЮШыĲĬƚЮьШ
~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮċŰĬЮ9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШ
ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΞΠΡтΞΡΣЮШĬŸŔаШΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΟΤΦΝЮ 

ÉĦŸƣƣЯШ ЮxЮЯШìőċƓЯШÑЮЯШuƖŔƚЯШsЮЯШsŸĲЯШÉЮЯШ9ċƖũŔƚũĲЯШ~ЮЯШ?ċƻŔĬЯШ~ЮЯШÅċƚőĲĲĬЯШ~Ю ЮЯШòŸƖťЯШÂЮcЮШ
ċŰĬШ9ċƖƣĲƖЯШ Ю7ЮШыΞΜΞΞьШѣÑőĲШƖŸũĲШŸŉШĬƨŊŸŰŊШċŰĬШƣƨƖƣũĲШŊƖċǍŔŰŊШŔŰШÑŸƖƖĲƚШÉƣƖċŔƣШ



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΟΞ 

ƚĲċŊƖċƚƚШĬĲĦũŔŰĲƚаШEǂĦũƨƚŔŸŰШĲǂƓĲƖŔůĲŰƣƚШƚőŸƽШƣőĲШƖŸũĲШŸŉШŊƖĲĲŰШƣƨƖƣũĲШċŰĬШ
ĬƨŊŸŰŊШŊƖċǍŔŰŊШŔŰШƚƣƖƨĦƣƨƖŔŰŊШÑŸƖƖĲƚШÉƣƖċŔƣШƚĲċŊƖċƚƚШůĲċĬŸƽƚѣЯШ9ċŔƖŰƚаШÅĲĲŉШċŰĬШ
ÅċŔŰŉŸƖĲƚƣШÅĲƚĲċƖĦőШ9ĲŰƣƖĲЮ 

ÉĲƕƽċƣĲƖЮШыΞΜΞΠьШÉĲƕƽċƣĲƖЮ?ĲƻĲũŸƓůĲŰƣЮ]ƨŔĬĲũŔŰĲƚжЮìċƣĲƖЮÄƨċũŔƣǃЮ~ċŰċŊĲůĲŰƣЮŔŰЮ
?ƖŔŰťŔŰŊЮìċƣĲƖЮ9ċƣĦőůĲŰƣƚЮìċƣĲƖЮÅĲƚŸƨƖĦĲЮ9ċƣĦőůĲŰƣЮ§ƻĲƖũċǃЮ9ŸĬĲЮШfƓƚƽŔĦőаШ
ÉĲƕƽċƣĲƖЮШ ƻċŔũċĤũĲШċƣаШőƣƣƓƚаооƽƽƽЮƚĲƕƽċƣĲƖЮĦŸůЮċƨоƚŔƣĲƚоĬĲŉċƨũƣоǯũĲƚоΞΜΞΠр
ΝΞо]?EрΜΜΜΜΝШéΞШÉĲƕƽċƣĲƖШ?ĲƻĲũŸƓůĲŰƣШ]ƨŔĬĲũŔŰĲШΞΜΞΠШ[f  xЮƓĬŉШы ĦĦĲƚƚĲĬаШ
ΝΞШsƨŰĲШΞΜΞΠьЮ 

ÉŔĲŊƽċũƣЯШ[ЮЯШ7ĲŰőċůŸƨЯШÉЮЯШ]ŔƖŸŰĬŸƣЯШ~ЮЯШsĲċŰƣĲƣЯШxЮЯШ~ċƖƣŔŰЯШsЮЯШ7ŸŰŸũċЯШ~ЮЯШxĲũŸŰŊЯШÂЮЯШ
]ƖċŰĬЯШ9ЮЯШ9őċůĤċƨũƣЯШÂЮЯШ7ĲŰőċũŔũŸƨЯШ ЮЯШ~ƨƖŊċũĲЯШ9ЮЯШ~ċŔũũĲƣЯШÑЮЯШ ŰĬƖĲċŰŔЯШxЮЯШ
9ċůƓŔƚƣƖŸŰЯШ]ЮЯШsċĦċƖŔċЯШ[ЮЯШcŔĲũċƖĬЯШ]ЮЯШ ƖƕƨĳЯШ ЮЯШEƣŔĲŰŰĲЯШ?ЮЯШ]ƖĲƚƚĲƖЯШsЮЯШÅĳŊŔƚЯШ
ÉЮЯШxĲĦĲƖŉЯШ ЮЯШ[ƖŸƨŔŰЯШ9ЮЯШxĲŉĲĤƻƖĲЯШ[ЮЯШ ƨĤĲƖƣЯШ ЮЯШéĲĬŔĲЯШ[ЮЯШ7ċƖŰĲƖŔċƚЯШ9ЮЯШÑőŔĲƨũũĲЯШ
xЮЯШ]ƨŔůĲƖċЯШ9ЮЯШ7ŸƨċǍŔǍЯШ~ЮЯШÂŔŰƚŸŰЯШ ЮЯШ[ũŸƖċЯШ[ЮЯШ]ĲŸƖŊĲЯШ[ЮЯШEŊŊĲŰƚƓŔĲũĲƖЯШsЮЯШ
ìŸŔŊŰŔĲƖЯШÑЮЯШ ũũĲŰŸƨЯШsЮрÂЮЯШxŸƨŔƚрsĲċŰЯШxЮЯШ9őċŰƣĲƨƖШ7ЮЯШ7ĳƖċŰŊĲƖЯШ9ЮЯШ9ƖŔũũŸŰЯШsЮЯШ
7ƖċĬŸƖЯШ ЮЯШcċĤŸũĬШ9ЮЯШxĲШ~ċőŸШòЮЯШÅŸĤŔŰШsЮрÂЮШċŰĬШ9őĲƻċũũŔĲƖШ?ЮШыΞΜΞΜьШћcŔŊőШ
ǯĬĲũŔƣǃШŸŉШƚĲċШƣƨƖƣũĲƚШƣŸШƣőĲŔƖШŉŸƖċŊŔŰŊШŊƖŸƨŰĬƚШƖĲƻĲċũĲĬШĤǃШƚċƣĲũũŔƣĲШƣƖċĦťŔŰŊШċŰĬШ
ĦċƓƣƨƖĲрůċƖťрƖĲĦċƓƣƨƖĲаШŰĲƽШŔŰƚŔŊőƣƚШŉŸƖШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШťĲǃШůċƖŔŰĲШ
ĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚќЮШ7ŔŸũŸŊŔĦċũЮ9ŸŰƚĲƖƻċƣŔŸŰЯШΞΡΜЯШƓЮΝΜΥΤΠΞЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮĤŔŸĦŸŰЮΞΜΞΜЮΝΜΥΤΠΞЮ 

ÉŔůůŸŰĬƚЯШsЮШÉЮЯШÉƨċƖĲǍр9ċƚƣƖŸЯШ ЮШ[ЮЯШÅĲƚŔĬĲЯШ ЮШEЮЯШìċƣƚŸŰЯШsЮШEЮШ~ЮЯШ ũũċŰЯШsЮШÅЮЯШ
ƣťŔŰƚŸŰЯШÉЮШ9ЮЯШ7ŸƖƖĲũũŔЯШÂЮЯШ?ƨĬũĲǃЯШ ЮЯШEĬƽċƖĬƚЯШÉЮЯШ[ƨũũĲƖЯШÅЮШ ЮЯШ]ċůĲЯШEЮШÑЮЯШ
xŔŰťĲЯШÉЮЯШ~ċǂƽĲũũЯШÉЮШxЮЯШÂċŰċŊŸƚЯШÂЮЯШÂƨǃĬċƖƖŔĲƨǂЯШÂЮЯШÄƨĳƣŔĲƖЯШ[ЮЯШÅƨŰƣŔŰŊЯШÅЮШuЮЯШ
ÉċŰƣŔŰŔЯШÑЮЯШÉŸŰƣĲƖЯШxЮШsЮЯШċŰĬШ~ċƖŸŰЯШ~ЮШыΞΜΞΟьШѣÅĲƣċŔŰŔŰŊШŰċƣƨƖċũШƻĲŊĲƣċƣŔŸŰШƣŸШ
ƚċŉĲŊƨċƖĬШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШőƨůċŰŔƣǃѣЯШ9ŸŰƚĲƖƻċƣŔŸŰЮ7ŔŸũŸŊǃЯШΦΪЯШĲΝΠΜΠΜЮШĬŸŔаШШ
ΝΜЮΝΝΝΝоĦŸĤŔЮΝΠΜΠΜЮШ 

ÉŸŉŸŰŔċЯШsЮsЮШċŰĬШ ŰƣőŸŰǃЯШuЮÅЮШыΞΜΜΥьЮШћcŔŊőрƚĲĬŔůĲŰƣШƣŸũĲƖċŰĦĲШŔŰШƣőĲШƖĲĲŉШĦŸƖċũШ
ÑƨƖĤŔŰċƖŔċШůĲƚĲŰƣĲƖŔŰċШŉƖŸůШƣőĲШŔŰŰĲƖШ]ƖĲċƣШ7ċƖƖŔĲƖШÅĲĲŉШũċŊŸŸŰШ
ы ƨƚƣƖċũŔċьќЮ EƚƣƨċƖŔŰĲеЮ9ŸċƚƣċũЮċŰĬЮÉőĲũŉЮÉĦŔĲŰĦĲЯ ΪΫыΠьЯШƓƓЮΤΠΥрΤΡΞЮШШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮĲĦƚƚЮΞΜΜΥЮΜΞЮΜΞΡЮ 

ÉƣĲƻĲŰЯШ ЮЯШ9ċƖũŔŰЯШ]ЮЯШÅĲƻŔũũЯШ ЮЯШ~ĦxċƨŊőũŔŰЯШsЮЯШ9őŸƣŔťċƖŰЯШsЮЯШ~ŸĲƚĲŰĲĬĲƖЯШ9ЮЯШċŰĬШ
[ƖċŰťũŔŰЯШcЮШыΞΜΝΠьШћ?ŔƚƣƖŔĤƨƣŔŸŰЯШƻŸũƨůĲШċŰĬШŔůƓċĦƣШŸŉШƚĲĬŔůĲŰƣШĬĲƓŸƚŔƣĲĬШĤǃШ
ΞΜΝΝШċŰĬШΞΜΝΟШǰŸŸĬƚШŸŰШůċƖŔŰĲШċŰĬШĲƚƣƨċƖŔŰĲШőċĤŔƣċƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШ[ŔŰċũЮ
ÅĲƓŸƖƣЮŉŸƖЮcĲċũƣőǃЮìċƣĲƖƽċǃƚЮxŔůŔƣĲĬЯШΤΟШƓƓЮШ7ƖŔƚĤċŰĲаШ9ÉfÅ§Ю 

ÉƣĲƻĲŰƚЯШÑЮЯШċŰĬШ9ŸŰŰŸũũǃЯШÅЮШыΞΜΜΡьШћxŸĦċũрƚĦċũĲШůċƓƓŔŰŊШŸŉШĤĲŰƣőŔĦШőċĤŔƣċƣƚШƣŸШċƚƚĲƚƚШ
ƖĲƓƖĲƚĲŰƣċƣŔŸŰШŔŰШċШůċƖŔŰĲШƓƖŸƣĲĦƣĲĬШċƖĲċќЮШ~ċƖŔŰĲЮċŰĬЮ[ƖĲƚőƽċƣĲƖЮÅĲƚĲċƖĦőеШΡΣЯШ
ƓƓЮШΝΝΝрΝΞΟЮШĬŸŔаΝΜЮΝΜΤΝо~[ΜΠΞΟΟЮ 

ÉƣĲƻĲŰƚЯШÑЮЯШÅŔĦőůŸŰĬЯШÉЮsЮЯШìŔũũŔċůƚЯШEЮЯШÅŔƚƚŔťЯШ?ЮШċŰĬШÉƨĬĬƖĲǃЯШ9ЮШыΞΜΝΠьШEǭĲĦƣƚЮŸŉЮ
ĦĲƚƚċƣŔŸŰЮŸŉЮƣƖċƽũŔŰŊЮċĦƣŔƻŔƣŔĲƚЮƽŔƣőŔŰЮ~ŸƖĲƣŸŰЮ7ċǃЮ~ċƖŔŰĲЮÂċƖťЮŸŰЮĤĲŰƣőŔĦЮ
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  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΟΟ 

ċƚƚĲůĤũċŊĲƚЮШÅĲƓŸƖƣШƣŸШƣőĲШÄƨĲĲŰƚũċŰĬШ?ĲƓċƖƣůĲŰƣШŸŉШÉĦŔĲŰĦĲЯШfŰŉŸƖůċƣŔŸŰШ
ÑĲĦőŰŸũŸŊǃЯШfŰŰŸƻċƣŔŸŰШċŰĬШƣőĲШ ƖƣƚЮШ7ƖŔƚĤċŰĲаШ]ƖŔǭŔƣőШÖŰŔƻĲƖƚŔƣǃЯШΠΡШƓċŊĲƚЮ 

ÉƣŔŊŰĲƖЯШ~Ю]ЮЯШ7ĲǃĲƖЯШcЮxЮЯШuũĲŔŰЯШ9ЮsЮШċŰĬШ[ƨũũĲƖЯШÅЮ ЮШыΞΜΝΣьШћÅĲĦŸŰĦŔũŔŰŊШƖĲĦƖĲċƣŔŸŰċũШƨƚĲШ
ċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШƻċũƨĲƚШŔŰШċШĦŸċƚƣċũШƓƖŸƣĲĦƣĲĬШċƖĲċќЮШsŸƨƖŰċũЮŸŉЮ ƓƓũŔĲĬЮEĦŸũŸŊǃЯШ
ΡΟШыΠьЯШƓƓЮШΝΞΜΣрΝΞΝΠЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΝΝΝоΝΟΣΡрΞΣΣΠЮΝΞΣΣΞЮ 

ÉƣŸŰĲЯШsЮШÂЮЯШċŰĬШÉƣĲŔŰĤĲƖŊЯШ?ЮШuЮШыΞΜΝΥьШћfŰǰƨĲŰĦĲШŸŉШƣŸƓрĬŸƽŰШĦŸŰƣƖŸũШŔŰШƣőĲШƓũċŰťƣŸŰШ
ŉŸŸĬШƽĲĤШŸŰШƻĲƖƣŔĦċũШĦċƖĤŸŰШǰƨǂаШ ШĦċƚĲШƚƣƨĬǃШŔŰШƣőĲШ9őĲƚċƓĲċťĲШ7ċǃќЮШsŸƨƖŰċũЮŸŉЮ
EǂƓĲƖŔůĲŰƣċũЮ~ċƖŔŰĲЮ7ŔŸũŸŊǃЮċŰĬЮEĦŸũŸŊǃЯШΧάΫЯШƓƓЮШΝΣтΞΠЮШĬŸŔаШ
ΝΜЮΝΜΝΣоŢЮŢĲůĤĲЮΞΜΝΤЮΝΜЮΜΜΥЮШ 

ÉƣƨĬĬƚЯШ9ЮEЮЯШuĲŰĬċũũЯШ7ЮEЮЯШ~ƨƖƖċǃЯШ ЮsЮЯШìŔũƚŸŰЯШcЮ7ЮЯШÅŸŊĲƖƚЯШ?ЮfЮЯШ9ũĲůĲŰƚЯШÅЮÉЮЯШ
]ŸƚĤĲũũЯШuЮЯШcċƚƚĲũũЯШ9ЮsЮЯШsĲƚƚŸƓЯШÅЮЯШ~ĲũƻŔũũĲЯШ?ЮÉЮЯШ~ŔũƣŸŰЯШ?Я ЮЯШ~ŔŰƣŸŰЯШ9Ю?ЮÑЮЯШ
ÂŸƚƚŔŰŊőċůЯШcЮÂЮЯШÅŔĲŊĲŰЯШ Ю9ЮЯШÉƣƖċƽЯШÂЮЯШìŸĲőũĲƖЯШEЮsЮШċŰĬШ[ƨũũĲƖЯШÅЮ ЮШыΞΜΝΤьШ
ћÅċƓŔĬШƓŸƓƨũċƣŔŸŰШĬĲĦũŔŰĲШŔŰШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШƖĲũǃŔŰŊШŸŰШòĲũũŸƽШÉĲċШƣŔĬċũШ
ůƨĬǰċƣƚШċƚШƚƣŸƓŸƻĲƖШƚŔƣĲƚќЮШ ċƣƨƖĲЮ9ŸůůƨŰŔĦċƣŔŸŰƚЯШΥШыΝьЯШƓЮΝΠΥΦΡЮШĬŸŔаШ
ΝΜЮΝΜΟΥоŰĦŸůůƚΝΠΥΦΡЮ 

ÑċǃũŸƖЯШÉЮШ~ЮШыΞΜΜΥьШÂŸƓƨũċƣŔŸŰЮƚƣƖƨĦƣƨƖĲЮċŰĬЮƖĲƚŸƨƖĦĲЮƓċƖƣŔƣŔŸŰŔŰŊЮċůŸŰŊЮ
9ċƖĦőċƖőŔŰŔŉŸƖůЮƚőċƖťƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮÉŸƨƣőĲċƚƣЮÄƨĲĲŰƚũċŰĬеЮ ƨƚƣƖċũŔċЮШ
?ŸĦƣŸƖШŸŉШÂőŔũŸƚŸƓőǃШыÂő?ьШƣőĲƚŔƚЮШ7ƖŔƚĤċŰĲаШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЮ 

ÑĲŔǂĲŔƖċЯШ?ЮЯШsċŰĲƚЯШÅЮЯШċŰĬШìĲĤũĲǃЯШsЮШыΞΜΞΝьШΥΣΤάшΥΣЮƚƣċƣĲƽŔĬĲЮƖĲĦƖĲċƣŔŸŰċũЮǯƚőŔŰŊЮ
ƚƨƖƻĲǃжЮuĲǃЮƖĲƚƨũƣƚЮШ7ƖŔƚĤċŰĲаШ[ŔƚőĲƖŔĲƚШÄƨĲĲŰƚũċŰĬЯШ?ĲƓċƖƣůĲŰƣШŸŉШ ŊƖŔĦƨũƣƨƖĲШ
ċŰĬШ[ŔƚőĲƖŔĲƚЯШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮШ ƻċŔũċĤũĲШċƣаШ
őƣƣƓƚаооĲƖċЮĬƓŔЮƕũĬЮŊŸƻЮċƨоŔĬоĲƓƖŔŰƣоΤΥΤΦоШы ĦĦĲƚƚĲĬаШΞΟШsƨũǃШΞΜΞΠь 

ÑőƨƖƚƣċŰЯШÅЮЯШ[ƖċƚĲƖЯШuЮЯШ7ƖĲƽĲƖЯШ?ЮЯШ7ƨĦťũĲǃЯШÉЮЯШ?ŔŰĲƚĲŰЯШüЮЯШÉťĲƽĲƚЯШÑЮЯШ9ŸƨƖƣŰĲǃЯШÑЮШċŰĬШ
ÂŸũũŸĦťЯШ7ЮШыΞΜΝΦьШћ[ŔƚőĲƖƚШċŰĬШǯƚőĲƖŔĲƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮЯШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΡΞΝрΡΟΣЮШĬŸŔаШ
ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΥΡΣΦΡЮ 

ÑőƨƖƚƣċŰЯШÅЮcЮЯШ?ŔŊŊũĲƚЯШ7ЮuЮЯШ]ŔũũŔĲƚЯШ9ЮxЮЯШÉƣƖŸŰŊЯШ~ЮuЮЯШuĲƖťőŸƻĲЯШÅЮЯШ7ƨĦťũĲǃЯШÉЮ~ЮЯШ
uŔŰŊЯШÅЮ ЮЯШÉůǃƣőĲЯШéЮЯШcĲũũĲƖрìċŊŰĲƖЯШ]ЮЯШìĲĲťƚЯШÅЮЯШÂċũŔŰЯШ[ЮЯШċŰĬШ~ĦxĲŸĬЯШfЮШ
ыΞΜΞΜьШћ9őċƖƣŔŰŊШƣƽŸШĦĲŰƣƨƖŔĲƚШŸŉШƣƖċŰƚŉŸƖůċƣŔŸŰШŔŰШċШĦŸċƚƣċũШƚŸĦŔċũрĲĦŸũŸŊŔĦċũШ
ƚǃƚƣĲůаШШůŔǂĲĬШůĲƣőŸĬƚШċƓƓƖŸċĦőќЮШ]ũŸĤċũЮEŰƻŔƖŸŰůĲŰƣċũЮ9őċŰŊĲеЮΩΤЯШ
ƓЮΝΜΞΜΡΥЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΝΣоŢЮŊũŸĲŰƻĦőċЮΞΜΞΜЮΝΜΞΜΡΥ 

ÑŔĤĤĲƣƣƚЯШfЮÅЮЯШcċũũЯШ ЮsЮШċŰĬШ?ĲŰŰŔƚŸŰЯШìЮ9ЮШыĲĬƚЮьШыΝΦΦΥьШ~ŸƖĲƣŸŰЮ7ċǃЮċŰĬЮ9ċƣĦőůĲŰƣЮШ
7ƖŔƚĤċŰĲаШÑőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬЯШÉĦőŸŸũШŸŉШ~ċƖŔŰĲШÉĦŔĲŰĦĲЮ 

ÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШċŰĬШÑŸƽŰƚĲŰĬЯШuЮШ ЮШыΞΜΝΜьШћÑőĲШċĤƨŰĬċŰĦĲЯШĤŔŸůċƚƚШċŰĬШƚŔǍĲШŸŉШ
ůċĦƖŸŊƖċǍĲƖƚШŸŰШƖĲĲŉƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬќЮШfŰШ?ċƻŔĲЯШÂЮsЮ[ЮШċŰĬШÂőŔũũŔƓƚЯШ
sЮ ЮШыĲĬƚЮьЯШÂƖŸĦĲĲĬŔŰŊƚШŸŉШƣőĲШÑőŔƖƣĲĲŰƣőШfŰƣĲƖŰċƣŔŸŰċũШ~ċƖŔŰĲШ7ŔŸũŸŊŔĦċũШ

https://era.dpi.qld.gov.au/id/eprint/7879/


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ΦЮШШШÅĲŉĲƖĲŰĦĲƚ ΞΟΠ 

ìŸƖťƚőŸƓЯШÑőĲШ~ċƖŔŰĲШ[ċƨŰċШċŰĬШ[ũŸƖċШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÄƨĲĲŰƚũċŰĬЮШ~ĲůŸŔƖƚЮŸŉЮ
ƣőĲЮÄƨĲĲŰƚũċŰĬЮ~ƨƚĲƨůШтШ ċƣƨƖĲШΡΠыΟьЯШƓƓЮШΟΤΟтΟΥΠЮШ7ƖŔƚĤċŰĲЮШfÉÉ ШΜΜΤΦр
ΥΥΟΡЮШ 

ÑŸĬĬЯШéЮШxЮШ]ЮЯШÑŸĬĬЯШfЮШ7ЮЯШ]ċƖĬŔŰĲƖЯШsЮШ9ЮЯШ~ŸƖƖŔŰЯШEЮШ9ЮШ ЮЯШ~ċĦÂőĲƖƚŸŰЯШ ЮШ ЮЯШ?Ŕ~ċƖǍŔŸЯШ
 ЮШ ЮШċŰĬШÑőŸůƚĲŰЯШ[ЮШШыΞΜΝΡьШћ ШƖĲƻŔĲƽШŸŉШŔůƓċĦƣƚШŸŉШůċƖŔŰĲШĬƖĲĬŊŔŰŊШċĦƣŔƻŔƣŔĲƚШ
ŸŰШůċƖŔŰĲШůċůůċũƚќЯШf9EÉЮsŸƨƖŰċũЮŸŉЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЯШΪΥыΞьЯШƓƓЮШΟΞΥтΟΠΜЮШĬŸŔаШ
ĬŸŔЮŸƖŊоΝΜЮΝΜΦΟоŔĦĲƚŢůƚоŉƚƨΝΥΤЮ 

ÑŸƽŰƚĲŰĬЯШuЮЯШ7ċĬƨĲũЯШ9ЮЯШcċũũЯШéЮЯШxŸĬĲƖЯШsЮЯШ~ċƣƣőĲƽƚЯШéЮЯШ~ƨĲũũĲƖЯШsЮЯШ ċƚƓũĲǍĲƚЯШÅЮЯШ
ÉĦőƨǃũĲƖЯШÄЮЯШÑċǃũŸƖЯШcЮЯШƻċŰШĬĲШ~ĲƖƽĲЯШsЮЯШéŔũũċЯШ9Ю ЮШċŰĬШìĲŔŢƚЯШxЮШыΞΜΝΦьШћÑőĲШ
ŔůƓċĦƣШŸŉШůċƖŔŰĲШƓŸũũƨƣċŰƣƚШċŰĬШůċƖŔŰĲШĬĲĤƖŔƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШfŰШÑŔĤĤĲƣƣƚЯШfЮÅЮЯШ
ÅŸƣőũŔƚĤĲƖŊЯШÂЮ9ЮЯШ ĲŔũЯШ?ЮÑЮЯШcŸůĤƨƖŊЯШÑЮ ЮЯШ7ƖĲƽĲƖЯШ?ЮÑЮШċŰĬШ ƖƣőŔŰŊƣŸŰЯШ ЮcЮШ
ыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮċŰĬЮŉƨƣƨƖĲЮШ
7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΞΞΤтΞΠΠЮШ
ĬŸŔа ΝΜЮΣΜΥΠоůΦЮǯŊƚőċƖĲЮΥΜΤΟΥΡΝЮ 

ÑƖċŔũũЯШxЮШìЮЯШÂĲƖőċŰƚЯШuЮЯШxŸƻĲũŸĦťЯШ9ЮШEЮЯШÂƖŸőċƚťċЯШ ЮЯШ~Ħ[ċũũċŰЯШÉЮЯШÅőŸĬĲƚЯШsЮШÅЮЯШċŰĬШ
ìŔũƚŸŰЯШuЮШ ЮШыΞΜΝΝьШћ~ċŰċŊŔŰŊШŉŸƖШĦőċŰŊĲаШƽĲƣũċŰĬШƣƖċŰƚŔƣŔŸŰƚШƨŰĬĲƖШƚĲċрũĲƻĲũШ
ƖŔƚĲШċŰĬШŸƨƣĦŸůĲƚШŉŸƖШƣőƖĲċƣĲŰĲĬШƚƓĲĦŔĲƚќЮШ?ŔƻĲƖƚŔƣǃЮċŰĬЮ?ŔƚƣƖŔĤƨƣŔŸŰƚЯЮΤΪыΣьЯШƓƓЮШ
ΝΞΞΡрΝΞΟΟЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΝΝΝоŢЮΝΠΤΞрΠΣΠΞЮΞΜΝΝЮΜΜΥΜΤЮǂЮ 

ÑƽŸůĲǃЯШ ЮШsЮЯШÉƣċƓũĲƚЯШÑЮШxЮЯШÅĲůůĲƖƚƽċċũЯШ ЮЯШìƨƓƓƨťŸŰĬƨƖЯШ ЮЯШċŰĬШxŸƻĲũŸĦťЯШ9ЮШEЮШ
ыΞΜΞΟьШћ~ċŰŊƖŸƻĲШŊőŸƚƣШŉŸƖĲƚƣƚШƓƖŸƻŔĬĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚĲċŊƖċƚƚќЮШ[ƖŸŰƣŔĲƖƚЮŔŰЮ
9ũŔůċƣĲЯШΨЮШĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΟΟΥΦоŉĦũŔůЮΞΜΞΟЮΝΞΥΠΥΞΦЮ 

ÖǃĲШÉрfЮШыΝΦΦΠьШћÅĲƓũċĦĲůĲŰƣШŸŉШũċƖŊĲШĦŸƓĲƓŸĬƚШĤǃШƚůċũũШŸŰĲƚШƽŔƣőШĲƨƣƖŸƓőŔĦċƣŔŸŰШŸŉШ
ĲůĤċǃůĲŰƣƚбШĦċƨƚĲШċŰĬШĦŸŰƚĲƕƨĲŰĦĲќЮШcǃĬƖŸĤŔŸũŸŊŔċЮШΞΦΞрΞΦΟыΜьаШƓƓШΡΝΟрΡΝΦЮШ
ĬŸŔаШĬŸŔЮŸƖŊоΝΜЮΝΜΜΤо7[ΜΜΞΞΦΦΤΦЮ 

éĲƖŸŰЯШsЮШEЮШ ЮШыΞΜΜΜьШ9ŸƖċũƚЮŸŉЮƣőĲЮìŸƖũĬЮШéŸũЮШΝтΟЮШÑŸƽŰƚƻŔũũĲаШ ƨƚƣƖċũŔċŰШfŰƚƣŔƣƨƣĲШŸŉШ
~ċƖŔŰĲШÉĦŔĲŰĦĲШċŰĬШ9ÅÅЯШ§ũĬШÂƣǃШxƣĬЮ 

éĲƖŸŰЯШsЮШEЮШ ЮЯШċŰĬШÂŔĦőŸŰЯШ~ЮШыΝΦΥΜьШћÉĦũĲƖċĦƣŔŰŔċШŸŉШEċƚƣĲƖŰШ ƨƚƣƖċũŔċѣЮЮÂċƖƣШfрfffЮШ
ƨƚƣƖċũŔċŰЮfŰƚƣŔƣƨƣĲЮŸŉЮ~ċƖŔŰĲЮÉĦŔĲŰĦĲЮ~ŸŰŸŊƖċƓőЮÉĲƖŔĲƚЯШΠЮ 

ìċũũċĦĲЯШ9ЮШ9ЮЯШ[ĲũũĲŊċƖċЯШfЮЯШ~ƨŔƖЯШÂЮШÅЮЯШċŰĬШcċƖƖŔƚŸŰЯШÂЮШxЮШыΞΜΜΦьЮћÑőĲШÉĦũĲƖċĦƣŔŰŔċŰШ
ĦŸƖċũƚШŸŉШ~ŸƖĲƣŸŰШ7ċǃЯШÉЮEЮШEċƚƣĲƖŰШ ƨƚƣƖċũŔċаШcŔŊőШũċƣŔƣƨĬĲЯШůċƖŊŔŰċũШ
ċƚƚĲůĤũċŊĲƚШƽŔƣőШŔŰĦƖĲċƚŔŰŊШƚƓĲĦŔĲƚШƖŔĦőŰĲƚƚќЮШ~ĲůŸŔƖƚЮŸŉЮƣőĲЮÄƨĲĲŰƚũċŰĬЮ
~ƨƚĲƨůЯШΡΠЯШƓƓЮΝтΝΝΥЮ 

ìĲĤũĲǃЯШsЮЯШ~ĦfŰŰĲƚЯШuЮЯШÑĲŔǂĲŔƖċЯШ?ЮЯШxċƽƚŸŰЯШ ЮЯШċŰĬШÄƨŔŰŰЯШÅЮШыΞΜΝΡьЮÉƣċƣĲƽŔĬĲЮ
ƖĲĦƖĲċƣŔŸŰċũЮǯƚőŔŰŊЮƚƨƖƻĲǃЮΥΣΤΦшΤΧЮШ7ƖŔƚĤċŰĲаШ?ĲƓċƖƣůĲŰƣШŸŉШ ŊƖŔĦƨũƣƨƖĲШċŰĬШ
[ŔƚőĲƖŔĲƚЯШÄƨĲĲŰƚũċŰĬШ]ŸƻĲƖŰůĲŰƣЮ 

https://doi.org/10.1093/icesjms/fsu187
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ìĲĤƚƣĲƖЯШ9ЮЯШÉċŔĬЯШ ЮЯШ?ƨŰőċůЯШ ЮЯШÉƣƖǃĬŸůЯШÉЮШċŰĬШ~Ħ~ċőŸŰЯШuЮШыΞΜΞΡьШћÉĲĬŔůĲŰƣШ
burial negatively impacts the growth of seagrass Posidonia sinuosaќЯШMarine 
Pollution Bulletin, 221, p.118505. doi: 10.1016/j.marpolbul.2025.118505. 

ìĲƚƣЯШEЮЯШ9ŸŰċĦőĲƖЯШ9ЮЯШ?ĲǂƣĲƖЯШsЮШċŰĬШÂċƣĲƖƚŸŰЯШ7ЮШыΞΜΝΦьШћ ƕƨċĦƨũƣƨƖĲШŔŰШ~ŸƖĲƣŸŰШ7ċǃќЮШ
fŰШÑŔĤĤĲƣƣƚЯШfЮШÅЮЯШÅŸƣőũŔƚĤĲƖŊЯШÂЮШ9ЮЯШ ĲŔũЯШ?ЮШÑЮЯШcŸůĤƨƖŊЯШÑЮШ ЮЯШ7ƖĲƽĲƖЯШ?ЮШÑЮЯШċŰĬШ
ƖƣőŔŰŊƣŸŰЯШ ЮШcЮШыĲĬƚЮьШ~ŸƖĲƣŸŰЮ7ċǃЮÄƨċŰĬċůŸŸťċЮ҂Ю9ċƣĦőůĲŰƣжЮÂċƚƣеЮƓƖĲƚĲŰƣеЮ

ċŰĬЮŉƨƣƨƖĲЮШ7ƖŔƚĤċŰĲаШÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЯШƓƓЮШΡΜΡрΡΞΜ. Available from: 
https://moretonbayfoundation.org/  

ìŔũũƚЯШEЮЯШcĲŰĬĲƖƚŸŰЯШ9ЮЯШ§ũĬƚЯШ ЮЯШìŔũũŔƚЯШ9ЮЯШѼШ]ŔũĤǃЯШ7ЮШxЮШыΞΜΞΠьЮШћ9ŸůĤŔŰĲĬШEǭĲĦƣƚШ
Ÿŉ xŸĦċũШċŰĬ ÅĲŊŔŸŰċũШ?ƖŔƻĲƖƚШŸŰ §ǃƚƣĲƖШÉƓċƣШ?ĲŰƚŔƣǃШċŰĬ ]ƖŸƽƣőШŔŰ EċƚƣĲƖŰШ
ƨƚƣƖċũŔċќЮШEƚƣƨċƖŔĲƚЮċŰĬЮ9ŸċƚƣƚеШΠΤаΞΠΜΣтΞΠΞΞЮШĬŸŔаШΝΜЮΝΜΜΤоƚΝΞΞΟΤрΜΞΠр
ΜΝΠΝΣрƽЮ 

ìŔũƚŸŰЯШcЮ7ЮЯШuĲŰĬċũũЯШ7ЮEЮЯШ[ƨũũĲƖЯШÅЮ ЮЯШ~ŔũƣŸŰЯШ?Ю ЮШċŰĬШÂŸƚƚŔŰŊőċůЯШcЮÂЮШыΞΜΝΝьШ
ћŰċũǃǍŔŰŊШƻċƖŔċĤŔũŔƣǃШċŰĬШƣőĲШƖċƣĲШŸŉШĬĲĦũŔŰĲШŸŉШůŔŊƖċƣŸƖǃШƚőŸƖĲĤŔƖĬƚШŔŰШ~ŸƖĲƣŸŰШ
7ċǃЯШ ƨƚƣƖċũŔċќЮШ9ŸŰƚĲƖƻċƣŔŸŰЮ7ŔŸũŸŊǃЯШΞΡыΠьЯШƓƓЮΤΡΥрΤΣΣЮ 
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ÅЮ ЮШыΞΜΞΞьШÖƚŔŰŊЮ?ƖŸŰĲƚЮƣŸЮÉƨƖƻĲǃЮÉőŸƖĲĤŔƖĬƚЮŔŰЮ~ŸƖĲƣŸŰЮ7ċǃеЮ ƨƚƣƖċũŔċЮШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШÄƨĲĲŰƚũċŰĬШ[ŔŰċũШÅĲƓŸƖƣШŉŸƖШƣőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЮШ7ƖŔƚĤċŰĲаШ
ÑőĲШ~ŸƖĲƣŸŰШ7ċǃШ[ŸƨŰĬċƣŔŸŰЮ 

ìŸŸĬƖŸǭĲЯШ9ЮШ?ЮЯШÅŸŊĲƖƚЯШuЮЯШ~ĦuĲĲЯШuЮШxЮЯШxŸƻĲũŸĦťЯШ9ЮШEЮЯШ~ĲŰĬĲũƚƚŸőŰЯШfЮШ ЮЯШċŰĬШ
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ƓƓĲŰĬŔǂШ ШрШÅĲŉĲƖĲŰĦĲƚЯШĦŔƣċƣŔŸŰШƚƣǃũĲШċŰĬШŰċůŔŰŊШĦŸŰƻĲŰƣŔŸŰƚ ΞΟΤ 

ƓƓĲŰĬŔǂШШрШÅĲŉĲƖĲŰĦĲƚЯШĦŔƣċƣŔŸŰШƚƣǃũĲШċŰĬШŰċůŔŰŊШ
ĦŸŰƻĲŰƣŔŸŰƚ 
ÅĲŉĲƖĲŰĦĲƚ 
ÑőĲШƨƚĲШŸŉШƓƨĤũŔƚőĲĬЯШĦŔƣĲĬШŔŰŉŸƖůċƣŔŸŰШƚŸƨƖĦĲƚШыƣőĲШƖĲŉĲƖĲŰĦĲƚьШŔƚШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШ
ƣőŔƚШƓƖŸŢĲĦƣЮШÅĲŉĲƖĲŰĦĲƚШƓƖŸƻŔĬĲШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШĬĲƻĲũŸƓŔŰŊШċШĦƖĲĬŔĤũĲШћĲƻŔĬĲŰĦĲШ
ƓċĦťќШŸŉШťĲǃШťŰŸƽũĲĬŊĲШƖĲŊċƖĬŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰШŸŰШ~ŸƖĲƣŸŰШ7ċǃЮ 

ШƣŸƣċũШŸŉШΞΥΡШƓƨĤũŔƚőĲĬШŸƖШƓƨĤũŔĦũǃШċƻċŔũċĤũĲШƖĲŉĲƖĲŰĦĲƚШőċƻĲШĤĲĲŰШƖĲƻŔĲƽĲĬШċŰĬШĦŔƣĲĬШ
ċƚШĲƻŔĬĲŰĦĲШŉŸƖШƣőŔƚШƖĲƓŸƖƣЮШШƚƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŉŸƖШƣőŔƚШƖĲƓŸƖƣШŔƚШ
ƓƖŸƻŔĬĲĬШŔŰШƓƓĲŰĬŔǂШ7ШрШÉƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƖĲŉĲƖĲŰĦĲƚ 

ÂĲĲƖШƖĲƻŔĲƽĲĬШƓċƓĲƖƚШƓƖŸƻŔĬĲĬШƣőĲШůċŢŸƖŔƣǃШыΡΥӖьШŸŉШƖĲŉĲƖĲŰĦĲƚШŉŸƖШƣőŔƚШƖĲƓŸƖƣЮШ§ƣőĲƖШ
ƓƨĤũŔƚőĲĬШƖĲƓŸƖƣƚШŸƖШċƖƣŔĦũĲƚШĦŸůƓƖŔƚĲĬШΝΥӖШŸŉШƖĲŉĲƖĲŰĦĲƚЮШÂƨĤũŔƚőĲĬШĤŸŸťƚШŸƖШĤŸŸťШ
ĦőċƓƣĲƖƚШĦŸůƓƖŔƚĲĬШΝΡӖЮШÑŸŊĲƣőĲƖЯШƓĲĲƖШƖĲƻŔĲƽĲĬШƓċƓĲƖƚЯШƓƨĤũŔƚőĲĬШƖĲƓŸƖƣƚШċŰĬШĤŸŸťƚШ
ŸƖШĤŸŸťШĦőċƓƣĲƖƚШċĦĦŸƨŰƣĲĬШŉŸƖШċũůŸƚƣШċũũШыΦΝӖьШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲƚШĦŔƣĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣЮШ 

§ƻĲƖШΦΜӖШыΦΟӖьШŸŉШƚŸƨƖĦĲƚШƨƚĲĬШƽĲƖĲШƓƨĤũŔƚőĲĬШƽŔƣőŔŰШƣőĲШũċƚƣШΞΡШǃĲċƖƚШыŉƖŸůШΞΜΜΜШ
ŸŰƽċƖĬƚьЮШ~ŸƖĲШƣőċŰШőċũŉШƣőĲШƖĲŉĲƖĲŰĦĲƚШĦŔƣĲĬШыΡΥӖьШƽĲƖĲШƓƨĤũŔƚőĲĬШŔŰШƣőĲШũċƚƣШΝΜШǃĲċƖƚШ
ыΞΜΝΡШŸŰƽċƖĬƚьШċŰĬШΞΥӖШƽĲƖĲШƓƨĤũŔƚőĲĬШŔŰШƣőĲШũċƚƣШΡШǃĲċƖƚШыΞΜΞΜШċŰĬШũċƣĲƖьЮШ§ŰũǃШΣӖШŸŉШ
ƖĲŉĲƖĲŰĦĲƚШƽĲƖĲШƓƨĤũŔƚőĲĬШƓƖŔŸƖШƣŸШΞΜΜΜЮ 

[ŸƖƣǃрǯƻĲШƓĲƖĦĲŰƣШыΠΡӖьШŸŉШċũũШƖĲŉĲƖĲŰĦĲƚШŉŸĦƨƚĲĬШƚƓĲĦŔǯĦċũũǃШŸŰШ~ŸƖĲƣŸŰШ7ċǃЮШ ƖŸƨŰĬШ
ΡΥӖШŸŉШƖĲŉĲƖĲŰĦĲƚШċĬĬƖĲƚƚĲĬШ~ŸƖĲƣŸŰШ7ċǃШċŰĬоŸƖШŔƣƚШĦċƣĦőůĲŰƣƚШċƚШĲŔƣőĲƖШƣőĲШŉŸĦƨƚШŉŸƖЯШ
ŸƖШƓċƖƣШŸŉЯШƣőĲШƚƣƨĬǃЮШÉŸƨƖĦĲƚШċũƚŸШŔŰĦũƨĬĲĬШŸƣőĲƖШƖĲũĲƻċŰƣШƓƨĤũŔĦċƣŔŸŰƚШƽŔƣőШċШ
ÄƨĲĲŰƚũċŰĬШŉŸĦƨƚШыΝΞӖьЯШċŰШ ƨƚƣƖċũŔċŰШŉŸĦƨƚШыΣӖьШŸƖШċŰШŔŰƣĲƖŰċƣŔŸŰċũШŉŸĦƨƚШыΞΞӖьЮ 

9ŔƣċƣŔŸŰШƚƣǃũĲ 
ÑőĲШcċƖƻċƖĬШĦŔƣċƣŔŸŰШƚƣǃũĲШőċƚШĤĲĲŰШƨƚĲĬШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲƓŸƖƣЯШŔŰĦũƨĬŔŰŊШŉŸƖШŔŰрƣĲǂƣШ
ĦŔƣċƣŔŸŰƚШċŰĬШƣőĲШŉƨũũШƖĲŉĲƖĲŰĦĲШũŔƚƣШыƚĲĲШÅĲŉĲƖĲŰĦĲƚьЮ 

ũũШƓĲƖƚŸŰċũШĦŸůůƨŰŔĦċƣŔŸŰƚШыƓĲƖƚЮШĦŸůůЮьШŰŸƣĲĬШŔŰШƣőĲШƖĲƓŸƖƣШƽĲƖĲШƓƖŸƻŔĬĲĬШŔŰШΞΜΞΡЮ 

ÑőĲШћÅĲĬШxŔƚƣќШŉƖŸůШfŰƣĲƖŰċƣŔŸŰċũЮÖŰŔŸŰЮŉŸƖЮ9ŸŰƚĲƖƻċƣŔŸŰЮŸŉЮ ċƣƨƖĲЮċŰĬЮ ċƣƨƖċũЮ
ÅĲƚŸƨƖĦĲƚЮыfÖ9 ШÅĲĬШxŔƚƣьШőċƚШĤĲĲŰШƨƚĲĬШƣŸШƓƖŸƻŔĬĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШ
ƚƣċƣƨƚШŸŉШƚŸůĲШƚƓĲĦŔĲƚШыĲЮŊЮШƚĲċШƣƨƖƣũĲƚЯШƚőċƖťƚШċŰĬШƖċǃƚЯШƚőŸƖĲĤŔƖĬƚЯШůċƖŔŰĲШůċůůċũƚьЮШ
9ŔƣċƣŔŸŰƚШŉŸƖШƣőĲШƚƣċƣƨƚШŸŉШĲċĦőШfÖ9 ШÅĲĬШxŔƚƣШƚƓĲĦŔĲƚШůĲŰƣŔŸŰĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣШőċƻĲШŰŸƣШ
ĤĲĲŰШŔŰĦũƨĬĲĬЯШċƚШƣőĲǃШċƖĲШƖĲċĬŔũǃШċƻċŔũċĤũĲШŉƖŸůШƣőĲШfÖ9 ШÅĲĬШxŔƚƣШƽĲĤƚŔƣĲШċƣШ
őƣƣƓƚаооƽƽƽЮŔƨĦŰƖĲĬũŔƚƣЮŸƖŊЮШ 
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ƓƓĲŰĬŔǂШ ШрШÅĲŉĲƖĲŰĦĲƚЯШĦŔƣċƣŔŸŰШƚƣǃũĲШċŰĬШŰċůŔŰŊШĦŸŰƻĲŰƣŔŸŰƚ ΞΟΥ 

 ċůŔŰŊШĦŸŰƻĲŰƣŔŸŰƚ 
ÑőĲШƚĦŔĲŰƣŔǯĦШŰċůĲШŉŸƖШĲċĦőШƚƓĲĦŔĲƚШŔƚШŔƣċũŔĦŔƚĲĬШċŰĬШƓƖŸƻŔĬĲĬШŔŰШƚĲŰƣĲŰĦĲШĦċƚĲШыŸŰũǃШ
ƣőĲШǯƖƚƣШƽŸƖĬШċŰĬШċŰǃШƓƖŸƓĲƖШŰŸƨŰƚШĦċƓŔƣċũŔƚĲĬьЯШċƚШƓĲƖШƚƣċŰĬċƖĬШĦŸŰƻĲŰƣŔŸŰƚШŉŸƖШ
ƚĦŔĲŰƣŔǯĦШƽƖŔƣŔŰŊЮШ9ŸůůŸŰШŰċůĲƚШŉŸƖШƚƓĲĦŔĲƚШċƖĲШċũƚŸШŊĲŰĲƖċũũǃШƓƖĲƚĲŰƣĲĬШŔŰШƚĲŰƣĲŰĦĲШ
ĦċƚĲЮШÑőŔƚШŰċůŔŰŊШĦŸŰƻĲŰƣŔŸŰШċũŔŊŰƚШƽŔƣőШ9ÉfÅ§ЯШƣőĲШƨƚƣƖċũŔċŰЮ[ċƨŰċũЮ?ŔƖĲĦƣŸƖǃШċŰĬШ
ŊŸƻĲƖŰůĲŰƣШċŊĲŰĦŔĲƚШċŰĬШőċƚШĤĲĲŰШċƓƓũŔĲĬШƣŸШċũũШĲĦŸũŸŊŔĦċũШƻċũƨĲƚШŉŸƖШĦŸŰƚŔƚƣĲŰĦǃЯШ
ĲǂĦĲƓƣШŉŸƖШƚőŸƖĲĤŔƖĬƚЮШÉőŸƖĲĤŔƖĬШŰċůĲƚШƨƚĲШƣŔƣũĲШĦċƚĲШŉŸƖШƣőĲШĦŸůůŸŰШŰċůĲШыĲċĦőШƽŸƖĬШ
ŸŉШƣőĲШĦŸůůŸŰШŰċůĲШĦċƓŔƣċũŔƚĲĬьЯШŔŰШũŔŰĲШƽŔƣőШ7ŔƖĬxŔŉĲЮ ƨƚƣƖċũŔċШыőƣƣƓƚаооĤŔƖĬũŔŉĲЮŸƖŊЮċƨоьШ
ċŰĬШŸƖŰŔƣőŸũŸŊŔĦċũШĦŸŰƻĲŰƣŔŸŰƚШůŸƖĲШĤƖŸċĬũǃЮ 

  

https://birdlife.org.au/


  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ƓƓĲŰĬŔǂШ7ШрШÉƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƖĲŉĲƖĲŰĦĲƚ ΞΟΦ 

ƓƓĲŰĬŔǂШ7ШрШÉƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƖĲŉĲƖĲŰĦĲƚ 
ÑőŔƚШċƓƓĲŰĬŔǂШƓƖŸƻŔĬĲƚШċШƚƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƣőĲШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŔŰШƣőĲШƖĲƓŸƖƣЮШÑőĲШ
ċŰċũǃƚŔƚШŔƚШĤċƚĲĬШŸŰШŔŰŉŸƖůċƣŔŸŰШũŸŊŊĲĬШŔŰШƣőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖЮШÑőĲШťŰŸƽũĲĬŊĲШ
ƖĲŊŔƚƣĲƖШŔƚШċŰШEǂĦĲũШĬċƣċĤċƚĲШŸŉШċũũШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŔŰШƣőĲШƖĲƓŸƖƣШċŰĬШőċƚШĤĲĲŰШƓƖŸƻŔĬĲĬШ
ƣŸШÑ~7[ШċƚШċШƚĲƓċƖċƣĲШƓƖŸŢĲĦƣШŸƨƣƓƨƣШыƚĲĲШƓƓĲŰĬŔǂШьЮ 

ШƣŸƣċũШŸŉШΞΥΡШƖĲŉĲƖĲŰĦĲƚШыƖĲŉƚьШƽĲƖĲШƨƚĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣаШƣőŔƚШǯŊƨƖĲШŔƚШƣőĲШĤċƚŔƚШŸŉШ
ĦċũĦƨũċƣŔŸŰƚШŉŸƖШћӖШŸŉШƣŸƣċũШƖĲŉƚќШŔŰШƣőĲШƣċĤũĲƚШĤĲũŸƽЮ 

ÑċĤũĲЮ7ΤдЮ§ƻĲƖċũũЮĦŸƨŰƣЮŸŉЮƣőĲЮŰƨůĤĲƖЮŸŉЮƖĲŉĲƖĲŰĦĲƚЮёƖĲŉƚђЮĦŔƣĲĬЮŔŰЮĲċĦőЮfůƓċĦƣЮƚƣċƣĲůĲŰƣЮёŸƖЮƻċũƨĲђ 

Impact statement (Value) No. of refs % of total refs 
Traditional Custodian values 16 6% 

Seagrass 23 8% 

Mangroves 32 11% 

Saltmarsh 27 9% 

Phytoplankton 12 4% 

Zooplankton 24 8% 

Benthic macrofauna 22 8% 

Hard corals 31 11% 

Epibenthic bivalves 28 10% 

Sharks and rays 20 7% 

Teleost Fish 27 9% 

Sea turtles 41 14% 

Shorebirds 19 7% 

Marine mammals 35 12% 

Fisheries 16 6% 

Visual amenity 7 2% 

Sources of sedimentation 28 10% 

Catchment management and regulation 42 15% 

Other report sections 6 2% 
  



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ƓƓĲŰĬŔǂШ7ШрШÉƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƖĲŉĲƖĲŰĦĲƚ ΞΠΜ 

 

ÑċĤũĲЮ7ΥдЮÑǃƓĲЮŸŉЮƖĲŉĲƖĲŰĦĲ 

Reference (ref) type No. of refs % of total refs 

Peer reviewed & published paper 164 58% 

Published book/book chapter 42 15% 

Published report/article 52 18% 

Media/social media article 2 1% 
Thesis 7 2% 
Website 6 2% 
Conference paper 2 1% 
Other 10 4% 

TOTAL 285 100% 

   

 No. of refs % of total refs 
Sum of published papers, book chapters 
& reports 258 91% 

 

ÑċĤũĲЮ7ΦдЮ9ƨƖƖĲŰĦǃЮŸŉЮƖĲŉĲƖĲŰĦĲƚЮёƖĲŉƚђЮцЮĤċƚĲĬЮŸŰЮŊĲŰĲƖċũŔƚĲĬЮĲƖċƚ 

Year of reference (ref) No. of refs % of total refs 
<2000 18 6% 

>2000 264 93% 

<2015 106 37% 

>2015 166 589% 

>2020 80 28% 
 

ÑċĤũĲЮ7ΧдЮ9ƨƖƖĲŰĦǃЮŸŉЮƖĲŉĲƖĲŰĦĲƚЮёƖĲŉƚђЮшЮĤċƚĲĬЮŸŰЮƚƓĲĦŔǯĦЮƣŔůĲŉƖċůĲƚ 

Year of reference (ref) No. of refs % of total refs 
<2000 18 6% 

2000 - 2015 101 35% 

2016 - 2020 86 30% 

2021 - 2025 80 28% 

TOTAL 285 100% 

 

 

  



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ƓƓĲŰĬŔǂШ7ШрШÉƨůůċƖǃШċŰċũǃƚŔƚШŸŉШƖĲŉĲƖĲŰĦĲƚ ΞΠΝ 

 

ÑċĤũĲЮ7ΨдЮ[ŸĦƨƚЮċƖĲċЮŸŉЮƚƣƨĬǃфƚƣƨĬŔĲƚЮŉŸƖЮƖĲŉĲƖĲŰĦĲƚЮёƖĲŉƚђ 

Sites/areas of focus for the reference (ref) No. of refs % of total refs 
Moreton Bay  129 45% 

Moreton Bay catchment/land 19 7% 

Moreton Bay and other Queensland sites/areas 11 4% 

Moreton Bay and other Australian sites/areas 7 2% 

Other Queensland sites/areas (not incl. Moreton Bay) 33 12% 

Other Australian sites/areas (not incl. Moreton Bay) 17 6% 

Other international sites/areas (not incl. Moreton Bay)  63 22% 

Other Australian and international sites/areas  6 2% 

TOTAL 285 100% 

   
 No. of refs % of total refs 
Sum of references with Moreton Bay and/or its 
catchment included as a part, or the focus, of the study  

166 58% 

 

  



  ÉĲĬŔůĲŰƣċƣŔŸŰШŔůƓċĦƣƚШŔŰШ~ŸƖĲƣŸŰШ7ċǃаШ ШƓƖŔŸƖŔƣǃШťŰŸƽũĲĬŊĲШƚǃŰƣőĲƚŔƚ 

ƓƓĲŰĬŔǂШ9 ΞΠΞ 

ƓƓĲŰĬŔǂШ9 
uŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖ 
ÑőĲШћÅĲŊŔƚƣĲƖШŸŉШuŰŸƽũĲĬŊĲШÉŸƨƖĦĲƚќШыťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖьШƽċƚШĬĲƻĲũŸƓĲĬШƣŸШĦŸũũċƣĲШċŰĬШ
ũŸŊШťĲǃШŔŰŉŸƖůċƣŔŸŰШŉŸƖШċũũШƖĲŉĲƖĲŰĦĲƚШƨƚĲĬШŔŰШƣőŔƚШƖĲƓŸƖƣЮ 

ÑőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШŔƚШċШƚĲċƖĦőċĤũĲШEǂĦĲũШĬċƣċĤċƚĲШċŰĬШŔƚШƓƖŸƻŔĬĲĬШċƚШċШƚĲƓċƖċƣĲШ
ƓƖŸŢĲĦƣШƓƖŸĬƨĦƣШŉŸƖШÑ~7[ШċŰĬШĦċŰШĤĲШċĬĬĲĬШƣŸШŸƖШċůĲŰĬĲĬШĤǃШÑ~7[ЯШċƚШƖĲƕƨŔƖĲĬЮШ 

ÑőĲШĬċƣċĤċƚĲа 

¶ ĦċƣĲŊŸƖŔƚĲƚШĲċĦőШƖĲŉĲƖĲŰĦĲШĤċƚĲĬШŸŰШƣőĲШƖĲũĲƻċŰƣШťĲǃШƻċũƨĲоƚШŸƖШŔůƓċĦƣШƚƣċƣĲůĲŰƣоƚШ
ƖĲũĲƻċŰƣШƣŸШƣőĲШƖĲŉĲƖĲŰĦĲШыƚĲĲШuĲǃШéċũƨĲƚШƚĲĦƣŔŸŰШċŰĬШШÉĲĬŔůĲŰƣċƣŔŸŰШfůƓċĦƣШ
ÉƣċƣĲůĲŰƣƚШƚĲĦƣŔŸŰƚьШ 

¶ ŔŰĦũƨĬĲƚШĤċƚŔĦШƚĲċƖĦőШċŰĬШċŰċũǃƚŔƚШŉƨŰĦƣŔŸŰƚШƖĲŊċƖĬŔŰŊШƣőĲШƖĲŉĲƖĲŰĦĲƚШыƚƨĦőШċƚШ
ŰƨůĤĲƖШŸŉШƖĲŉĲƖĲŰĦĲƚЯШƣǃƓĲƚШŸŉШƖĲŉĲƖĲŰĦĲƚШċŰĬШũŔƚƣƚШŸŉШƖĲŉĲƖĲŰĦĲƚШŉŸƖШĲċĦőШťĲǃШƻċũƨĲШ
ŸƖШŔůƓċĦƣШƚƣċƣĲůĲŰƣьЮШÉĲĲШ?ċƣċШǯĲũĬƚ 

ÑőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖШĬċƣċĤċƚĲШŔƚШĤċƚĲĬШŸŰШŸŰĲШƨŰŔƕƨĲШĲŰƣƖǃШŸƖШƖŸƽШŉŸƖШĲċĦőШ
ƖĲŉĲƖĲŰĦĲЮШ[ŸƖШĲċĦőШƖĲŉĲƖĲŰĦĲШыƣőĲШƖŸƽьШƣőĲƖĲШċƖĲШůƨũƣŔƓũĲШĬċƣċШǯĲũĬƚШыƣőĲШĦŸũƨůŰƚьШ
ŔŰĦũƨĬŔŰŊа 

¶ ƚőŸƖƣШƻĲƖƚŔŸŰШŸŉШċƨƣőŸƖШŰċůĲоƚШċŰĬШǃĲċƖШŉŸƖШĲċƚǃШƚĲċƖĦőŔŰŊШыĲЮŊЮШ]ŔũĤǃШĲƣЮċũдЯШ
ΞΜΞΠьЮ 

¶ ǃĲċƖШŸŉШƓƨĤũŔĦċƣŔŸŰЮШ 

¶ ŉƨũũШĦŔƣċƣŔŸŰШƽŔƣőШĲċĦőШċƨƣőŸƖќƚШŉƨũũШŰċůĲЯШƓƨĤũŔĦċƣŔŸŰШĬċƣĲЯШƓƨĤũŔĦċƣŔŸŰШƣŔƣũĲЯШ
ŢŸƨƖŰċũШŸƖШĤŸŸťШƣŔƣũĲЯШƓƨĤũŔƚőĲƖШċŰĬШĬŸŔЮ 

¶ ÑőŔƚШŔŰŉŸƖůċƣŔŸŰШŔƚШƣċťĲŰШĬŔƖĲĦƣũǃШŉƖŸůШƣőĲШÅĲŉĲƖĲŰĦĲƚШƚĲĦƣŔŸŰШċŰĬШƨƚĲƚШ
ƣőĲШcċƖƻċƖĬШĦŔƣċƣŔŸŰШƚƣǃũĲЮ 

¶ ƣǃƓĲШŸŉШƖĲŉĲƖĲŰĦĲШыĲЮŊЮШÂĲĲƖШƖĲƻŔĲƽĲĬШѼШƓƨĤũŔƚőĲĬШƓċƓĲƖьЮ 

¶ ŉŸĦƨƚШċƖĲċШŸŉШƣőĲШƚƣƨĬǃоƚƣƨĬŔĲƚШыĲЮŊЮШ~ŸƖĲƣŸŰШ7ċǃбШŸƣőĲƖШÄƨĲĲŰƚũċŰĬШƚŔƣĲƚоċƖĲċƚШ
ыŰŸƣШŔŰĦũƨĬŔŰŊШ~ŸƖĲƣŸŰШ7ċǃььЮ 

¶ ƣŔƣũĲШŉŸƖШĲċƚǃШƚĲċƖĦőŔŰŊШŸŉШƣŸƓŔĦƚоťĲǃШƽŸƖĬƚЮ 

¶ ΝΞШǯĲũĬƚоĦŸũƨůŰƚШƣŸШĦċƓƣƨƖĲШċŰĬШĦċƣĲŊŸƖŔƚĲШƣőĲШћéċũƨĲќШыŸƖШƻċũƨĲƚьШƖĲũĲƻċŰƣШƣŸШƣőĲШ
ƖĲŉĲƖĲŰĦĲЮ 

¶ fŰШŊĲŰĲƖċũЯШĲċĦőШћéċũƨĲќШƖĲƓƖĲƚĲŰƣƚШċŰШŔůƓċĦƣШƚƣċƣĲůĲŰƣШыƚĲĲШ9őċƓƣĲƖШΡШ
fůƓċĦƣШƚƣċƣĲůĲŰƣƚьЮШ 

¶ ũƣőŸƨŊőШƚŸůĲШŸŉШƣőĲШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШċƖĲШŰŸƣШƣĲĦőŰŔĦċũũǃШƻċũƨĲƚШыƚƨĦőШ
ċƚШƣőĲШћÉŸƨƖĦĲƚШŸŉШƚĲĬŔůĲŰƣċƣŔŸŰќШċŰĬШћ9ċƣĦőůĲŰƣШůċŰċŊĲůĲŰƣШċŰĬШ
ƖĲŊƨũċƣŔŸŰќШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚьЯШƣőĲШћéċũƨĲќШǯĲũĬƚШċũƚŸШċũũŸƽШŉŸƖШ
ŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲƚĲШŔůƓċĦƣШƚƣċƣĲůĲŰƣƚШƣŸШĤĲШĦŸũũċƣĲĬШċŰĬШċŰċũǃƚĲĬЮШ 
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¶ ћÉĲċƖĦőШÑĲƖůќШǯĲũĬЮШÑőŔƚШċũũŸƽƚШŉŸƖШċШƚƓĲĦŔǯĦШƻċũƨĲШŸƖШŔůƓċĦƣШƚƣċƣĲůĲŰƣШƣŸШĤĲШ
ŔŰƚĲƖƣĲĬШċŰĬШůċƣĦőĲĬШƣŸШċŰǃШƖĲũĲƻċŰƣШƖĲŉĲƖĲŰĦĲƚЯШƻŔċШƣőĲШћ~ċƣĦőќШǯĲũĬЮ 

¶ ћ~ċƣĦőќШǯĲũĬЮШÑőŔƚШǯĲũĬШċƓƓũŔĲƚШċШĤċƚŔĦШƚĲċƖĦőШŉƨŰĦƣŔŸŰШċũũŸƽŔŰŊШċШƚĲċƖĦőШċĦƖŸƚƚШ
ċũũШƻċũƨĲШǯĲũĬƚШƣŸШǯŰĬШċŰĬШũŔƚƣШċŰǃШƖĲŉĲƖĲŰĦĲШƣőċƣШůċƣĦőĲƚШƣőĲШƚĲċƖĦőШƣĲƖůШыћf[ќШŔƚШ
љ~ċƣĦőњШŉƨŰĦƣŔŸŰьЮ 

ÑċĤũĲШ9ΝШƚƨůůċƖŔƚĲƚШťĲǃШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШťŰŸƽũĲĬŊĲШƖĲŊŔƚƣĲƖќƚШĬċƣċШǯĲũĬƚЮШũũШ
ĬċƣċШǯĲũĬƚШĦċŰШĤĲШƚŸƖƣĲĬШċŰĬШƚĲċƖĦőĲĬШċĦĦŸƖĬŔŰŊШƣŸШƨƚĲƖШƖĲƕƨŔƖĲůĲŰƣƚЮШ 

ÑőĲШĬċƣċĤċƚĲШċũƚŸШŔŰĦŸƖƓŸƖċƣĲƚШƚĲƻĲƖċũШċƨƣŸůċƣĲĬШĤċƚŔĦШƚĲċƖĦőШċŰĬШċŰċũǃƚŔƚШ
ŉƨŰĦƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШĦŸƨŰƣШŉƨŰĦƣŔŸŰƚШƣŸШũŔƚƣШċŰĬШĬĲƣĲƖůŔŰĲШƣőĲШŰƨůĤĲƖШŸŉа 

¶ ƖĲŉĲƖĲŰĦĲƚШŸƻĲƖċũũШыÑ§Ñ xШÅĲŉƚьЮ 

¶ ƖĲŉĲƖĲŰĦĲƚШŉŸƖШċШƚƓĲĦŔǯĦШƚĲċƖĦőШƣĲƖůоƻċũƨĲШыƚĲĲШÑċĤũĲШ ΝЯШċĤŸƻĲьЮ 

¶ ƖĲŉĲƖĲŰĦĲШƣǃƓĲƚШыĲЮŊЮШÂĲĲƖШƖĲƻŔĲƽĲĬШѼШƓƨĤũŔƚőĲĬШƓċƓĲƖбШÂƨĤũŔƚőĲĬШĤŸŸťоĤŸŸťШ
ĦőċƓƣĲƖбШĲƣĦЮьШыƚĲĲШÑċĤũĲШ ΞЯШċĤŸƻĲьЮ 

¶ ƖĲŉĲƖĲŰĦĲƚШƽŔƣőŔŰШċШŊĲŰĲƖċũШƣŔůĲŉƖċůĲШыĲЮŊЮШĤĲŉŸƖĲШΞΜΜΜбШċŉƣĲƖШΞΜΜΜбШĤĲŉŸƖĲШ
ΞΜΝΡбШċŉƣĲƖШΞΜΝΡбШċŰĬШċŉƣĲƖШΞΜΞΜьШċŰĬШƣőĲШċƚƚŸĦŔċƣĲĬШƓĲƖĦĲŰƣċŊĲШŸŉШÑ§Ñ xШ
ÅĲŉƚШыƚĲĲШÑċĤũĲШ ΟЯШċĤŸƻĲьЮ 

¶ ƖĲŉĲƖĲŰĦĲƚШƽŔƣőŔŰШċШƚƓĲĦŔǯĦШƣŔůĲŉƖċůĲШыĲЮŊЮШΞΜΜΜрΞΜΝΡбШΞΜΝΣрΞΜΞΜбШċŰĬШ
ΞΜΞΝрΞΜΞΡьШƣőĲШċƚƚŸĦŔċƣĲĬШƓĲƖĦĲŰƣċŊĲШŸŉШÑ§Ñ xШÅĲŉƚШыƚĲĲШÑċĤũĲШ ΠЯШċĤŸƻĲьЮ 

¶ ƖĲŉĲƖĲŰĦĲƚШŉŸĦƨƚĲĬШŸŰШƚƓĲĦŔǯĦШƚŔƣĲƚоċƖĲċƚШыĲЮŊЮШ~ŸƖĲƣŸŰШ7ċǃбШ~ŸƖĲƣŸŰШ7ċǃШ
ċŰĬШŸƣőĲƖШÄƨĲĲŰƚũċŰĬШċƖĲċƚбШĲƣĦЮьШыƚĲĲШÑċĤũĲШ ΡЯШċĤŸƻĲьЮ 
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ÑċĤũĲЮ9ΤдЮ[ŔĲũĬЮŰċůĲƚЮċŰĬЮĦŸŰƣĲŰƣЮƨƚĲĬЮŔŰЮƣőĲЮuŰŸƽũĲĬŊĲЮÅĲŊŔƚƣĲƖЮёĬċƣċĤċƚĲђд 

Field 
name Content  Field type  

Short ref/ 
Author  ÉőŸƖƣШƻĲƖƚŔŸŰШŸŉШċƨƣőŸƖШŰċůĲоƚШċŰĬШǃĲċƖ ÑĲǂƣШǯĲũĬ 

Year òĲċƖШŸŉШƓƨĤũŔĦċƣŔŸŰШ 
?ċƣĲШǯĲũĬШ
ыòòòòь 

Citation/  
Reference [ƨũũШĦŔƣċƣŔŸŰШŉŸƖШƣőĲШƖĲŉĲƖĲŰĦĲШƨƚŔŰŊШƣőĲШcċƖƻċƖĬШĦŔƣċƣŔŸŰШƚƣǃũĲ ÑĲǂƣШǯĲũĬ 

Ref Type 

ÑǃƓĲШŸŉШƖĲŉĲƖĲŰĦĲа 

?ƖŸƓШĬŸƽŰШũŔƚƣ 

¶ Peer reviewed & published paper 

¶ Published book/book chapter 

¶ Published report/article 

¶ Media/social media article 

¶ Thesis 

¶ Website 

¶ Conference paper 

¶ Other 

Study area 
focus  

Focus area of the study/studies: 

?ƖŸƓШĬŸƽŰШũŔƚƣ 

¶ Moreton Bay  

¶ Moreton Bay catchment/land 

¶ Moreton Bay and other Queensland sites/areas 

¶ Moreton Bay and other Australian sites/areas 

¶ Other Queensland sites/areas (not incl. Moreton Bay) 

¶ Other Australian sites/areas (not incl. Moreton Bay) 

¶ Other international sites/areas (not incl. Moreton Bay)  

¶ Other Australian and international sites/areas  

Title Title of publication ÑĲǂƣШǯĲũĬ 

Value_1 to 
Value_12 

12 fields for entering the relevant value/s (or impact statement/s)  

?ƖŸƓШĬŸƽŰШũŔƚƣ 

¶ Traditional Custodian values 

¶ Seagrasses 

¶ Mangroves 

¶ Saltmarshes 

¶ Phytoplankton 

¶ Zooplankton 
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Field 
name Content  Field type  

¶ Benthic macrofauna 

¶ Hard corals 

¶ Epibenthic bivalves 

¶ Sharks and rays 

¶ Teleost Fish 

¶ Sea turtles 

¶ Marine mammals 

¶ Fisheries 

¶ Visual amenity 

¶ Sources of sedimentation 

¶ Catchment management and regulation 

¶ Other report sections 

Search 
term  ÖƚĲƖШƣŸШĲŰƣĲƖШƚƓĲĦŔǯĦШéċũƨĲШыƚĲĲШċĤŸƻĲьШƣŸШƚĲċƖĦőШŉŸƖШċŰĬШůċƣĦő ÑĲǂƣШǯĲũĬШыƨƚĲШ

éċũƨĲь 

Match  Function to list all references that match the search term  

9ċũĦƨũċƣĲĬШ
ǯĲũĬЮ 
ÉĲũĲĦƣШћ~ċƣĦőќШ
ŔŰШƚĲċƖĦőШǯĲũĬЮ 

 



 

 

 

 


