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~f?р ~EÅf9 ШÅE]f§  xШ9§Ö 9fx 

ΣΜΜШ7ƖŸċĬƽċǃЯШÉƨŔƣĲШΞΜΜ 
ШuċŰƚċƚШ9ŔƣǃЯШ~ŔƚƚŸƨƖŔШΣΠΝΜΡ 
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ÑőŔƚШƓƨĤũŔĦċƣŔŸŰШƽċƚШƓƖĲƓċƖĲĬШĤǃШƣőĲШ~ŔĬр ůĲƖŔĦċШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũШƽŔƣőШ
ŉƨŰĬŔŰŊШŉƖŸůШƣőĲШÖÉШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ ĬůŔŰŔƚƣƖċƣŔŸŰШċŰĬШũŸĦċũШ
ŊŸƻĲƖŰůĲŰƣШĦŸŰƣƖŔĤƨƣŔŸŰƚЮШÑőĲШƚƣċƣĲůĲŰƣƚЯШǯŰĬŔŰŊƚЯШĦŸŰĦũƨƚŔŸŰƚШċŰĬШ
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ƻŔĲƽƚШŸŉШƣőĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ ĬůŔŰŔƚƣƖċƣŔŸŰЮШ 
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EñE9ÖÑféEШÉÖ~~ Åò 

ÂÖÅÂ§ÉEШ§[ШÑcEШ9E?É 
ÑőĲШΞΜΞΠрΞΜΞΦШ9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШы9E?ÉьШŉŸƖШ~ĲƣƖŸƓŸũŔƣċŰШ
uċŰƚċƚШ9ŔƣǃШƽċƚШƓƖĲƓċƖĲĬШĤǃШƣőĲШ~ŔĬр ůĲƖŔĦċШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũШы~ Å9ьШƽŔƣőШƓƨĤũŔĦШ
ƓċƖƣŔĦŔƓċƣŔŸŰШŉƖŸůШťĲǃШƚƣċťĲőŸũĬĲƖƚЮШÑőĲШ9E?ÉШƓƖŸƻŔĬĲƚШċШĦŸŰƣŔŰƨŔŰŊШƖĲŊŔŸŰċũШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШĬĲƚŔŊŰĲĬШƣŸШĦċƓƣƨƖĲШƣőĲШĬƖŔƻŔŰŊШŉŸƖĦĲƚШŊƨŔĬŔŰŊШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőЯШƖĲƚŔũŔĲŰĦĲШċŰĬШŔŰĦũƨƚŔƻĲШƓƖŸƚƓĲƖŔƣǃЮШ9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШƣőĲШĬċƣċШċŰĬШÉì§ÑШċŰċũǃƚĲƚЯШ
ƓŸũŔĦǃШŉƖċůĲƽŸƖťЯШċĦƣŔŸŰШƓũċŰШċŰĬШƓĲƖŉŸƖůċŰĦĲШůĲċƚƨƖĲƚШƽĲƖĲШƨŰĬĲƖШƣőĲШƖĲƻŔĲƽШċŰĬШ
ŊƨŔĬċŰĦĲШŸŉШƣőĲШÅĲŊŔŸŰċũШìŸƖťŉŸƖĦĲШfŰƣĲũũŔŊĲŰĦĲШ ĲƣƽŸƖťШыÅìf ьШċŰĬШŔƣƚШ9E?ÉШÉƣƖċƣĲŊǃШ
9ŸůůŔƣƣĲĲЮШÑőĲШƓũċŰШƽċƚШċĬŸƓƣĲĬШĤǃШƣőĲШ~ Å9Ш7ŸċƖĬШŸŉШ?ŔƖĲĦƣŸƖƚШŸŰШÉĲƓƣĲůĤĲƖШΞΟЯШΞΜΞΠЮ 

ƚШƣőĲШƖĲŊŔŸŰќƚШĬĲƚŔŊŰċƣĲĬШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ?ŔƚƣƖŔĦƣШыE??ьЯШ~ Å9ШőċƚШƣőĲШ
ƖĲƚƓŸŰƚŔĤŔũŔƣǃШƣŸШĬĲƻĲũŸƓШċŰĬШůċŔŰƣċŔŰШƣőĲШ9E?ÉШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ
ƣőĲШÖЮÉЮШ?ĲƓċƖƣůĲŰƣШŸŉШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ ĬůŔŰŔƚƣƖċƣŔŸŰШыE? ьЮШШŰĲƽШ9E?ÉШŔƚШ
ƖĲƕƨŔƖĲĬШċƣШũĲċƚƣШĲƻĲƖǃШǯƻĲШǃĲċƖƚШƣŸШƕƨċũŔŉǃШŉŸƖШŉƨŰĬŔŰŊШƣőƖŸƨŊőШE? ќƚШÂƨĤũŔĦШìŸƖťƚШċŰĬШ
EĦŸŰŸůŔĦШ ĬŢƨƚƣůĲŰƣШ ƚƚŔƚƣċŰĦĲШÂƖŸŊƖċůЮШ[ƨŰĬŔŰŊШĲũŔŊŔĤŔũŔƣǃШŔƚШĲǂƣĲŰĬĲĬШƣŸШĦŸůůƨŰŔƣŔĲƚШ
ċŰĬШŸƖŊċŰŔǍċƣŔŸŰƚШŔŰШƣőĲШƖĲŊŔŸŰШƣŸШĦċƖƖǃШŸƨƣШƣőĲШƓũċŰќƚШƚƣƖċƣĲŊŔĲƚШƣőƖŸƨŊőШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ
ƓũċŰŰŔŰŊШƓƖŸŢĲĦƣƚШƣőċƣШĤĲŰĲǯƣШĲĦŸŰŸůŔĦċũũǃШĬŔƚƣƖĲƚƚĲĬШĦŸůůƨŰŔƣŔĲƚШċŰĬШƓŸƓƨũċƣŔŸŰƚЮ 

E? ШƓƖŸůŸƣĲƚШƣőĲШŉĲĬĲƖċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШ
ċŊĲŰĬċШƣőƖŸƨŊőШŔŰŰŸƻċƣŔŸŰЯШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċŰĬШ
ĦŸũũċĤŸƖċƣŔŸŰШőĲũƓŔŰŊШƣŸШƓƖĲƓċƖĲШƖĲŊŔŸŰƚШŉŸƖШŊƖŸƽƣőШ
ċŰĬШƚƨĦĦĲƚƚШƣŸШċĬƻċŰĦĲШŰċƣŔŸŰċũШċŰĬШƖĲŊŔŸŰċũШ
ĲĦŸŰŸůŔĦШŊŸċũƚЮШEǭŸƖƣƚШŉŸĦƨƚШŸŰШƚƣƖċƣĲŊŔĦШ
ŔŰƻĲƚƣůĲŰƣƚШƣŸШŉŸƚƣĲƖШŢŸĤШĦƖĲċƣŔŸŰШċŰĬШċƣƣƖċĦƣШƓƖŔƻċƣĲШ
ŔŰƻĲƚƣůĲŰƣШƣŸШƚƨƓƓŸƖƣШĬĲƻĲũŸƓůĲŰƣШŔŰШĲĦŸŰŸůŔĦċũũǃШ
ĬŔƚƣƖĲƚƚĲĬШċƖĲċƚШċŰĬШŔŰШċƖĲċƚШƣőċƣШƖĲƕƨŔƖĲШċƚƚŔƚƣċŰĦĲШ
ƣŸШƖĲĦŸƻĲƖШŉƖŸůШĲůĲƖŊĲŰĦŔĲƚШċŰĬШŰċƣƨƖċũШĬŔƚċƚƣĲƖƚЮ 

ÑőĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ?ŔƚƣƖŔĦƣШŔŰĦũƨĬĲƚШ9ċƚƚЯШ
9ũċǃЯШsċĦťƚŸŰЯШÂũċƣƣĲШċŰĬШÅċǃШĦŸƨŰƣŔĲƚШŔŰШ~ŔƚƚŸƨƖŔШ
ċŰĬШsŸőŰƚŸŰЯШxĲċƻĲŰƽŸƖƣőЯШ~ŔċůŔШċŰĬШìǃċŰĬŸƣƣĲШ
ĦŸƨŰƣŔĲƚШŔŰШuċŰƚċƚЮШ 

]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШÅĲŊŔŸŰ 
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E~EÅ]f ]Ш  Ñf§  xШÂÅf§ÅfÑfEÉ 
ÑőĲШƚƣƖċƣĲŊǃШƓƖŸƓŸƚĲĬШŉŸƖШΞΜΞΠрΞΜΞΦШŔƚШŔŰŉŸƖůĲĬШĤǃШƓƖĲƻŔŸƨƚШ9E?ÉШƓũċŰŰŔŰŊШĲǭŸƖƣƚШċŰĬШ
ŉŸƖƽċƖĬрƣőŔŰťŔŰŊШũĲċĬĲƖƚőŔƓЮШÑőĲШΞΜΞΞШ9E?ÉШƨƓĬċƣĲШŔŰĦŸƖƓŸƖċƣĲĬШƖĲƚŔũŔĲŰĦĲШċŰĬШĲƕƨŔƣǃШ
ƓŸũŔĦŔĲƚШƣŸШċĬĬƖĲƚƚШƓċŰĬĲůŔĦрĲƖċШĲĦŸŰŸůŔĦШĦőċũũĲŰŊĲƚЮШÅĲĦĲŰƣШƽŸƖťШĤǃШu9ШÅŔƚŔŰŊЯШċШ
ĤƨƚŔŰĲƚƚрũĲĬШĦŔƻŔĦШĦŸũũċĤŸƖċƣŔƻĲЯШőċƚШŔĬĲŰƣŔǯĲĬШůĲƣƖŔĦƚШƣŸШůĲċƚƨƖĲШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШċŰĬШŊƖŸƽƣőШƣŸƽċƖĬШŔŰĦũƨƚŔƻĲШƓƖŸƚƓĲƖŔƣǃЮШ9ũŔůċƣĲШ ĦƣŔŸŰШu9ШŔƚШƽŸƖťŔŰŊШƽŔƣőШ
~ Å9ШƣŸШĦƖĲċƣĲШċШůŸƖĲШƚƨƚƣċŔŰċĤũĲШƖĲŊŔŸŰШƣőƖŸƨŊőШůŔƣŔŊċƣŔŸŰЯШċĬċƓƣċƣŔŸŰШċŰĬШƖĲƚŔũŔĲŰĦǃШ
ůĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚЮШШ 

[ƨƖƣőĲƖЯШƣőĲШÖ~u9ШfŰŰŸƻċƣŔŸŰШ
9ĲŰƣĲƖќƚШƖĲĦĲŰƣШƖĲƓŸƖƣШŸŰШƣőĲШ
ƚƣċƣĲШŸŉШƚůċũũШĤƨƚŔŰĲƚƚШƖĲƻĲċũƚШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ƖĲŊŔŸŰќƚШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШ
ĲĦŸƚǃƚƣĲůЮШÅĲƚƓŸŰĬĲŰƣƚШƣŸШċШ
ƖĲĦĲŰƣШƓƨĤũŔĦШŸƓŔŰŔŸŰШƚƨƖƻĲǃШċƚШ
ƓċƖƣШŸŉШƣőĲШ9ŸŰŰĲĦƣĲĬШu9ШΞΜΡΜШ
ƖĲŊŔŸŰċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓũċŰШƨƓĬċƣĲШ
ƓƖŸĦĲƚƚШŔĬĲŰƣŔǯĲĬШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШŸƓƣŔŸŰƚЯШƖŸċĬШċŰĬШĤƖŔĬŊĲШ
ŸƓƣŔŸŰƚЯШċŰĬШċШőĲċũƣőǃШĲŰƻŔƖŸŰůĲŰƣШ
ċƚШƣŸƓШƖĲŊŔŸŰċũШƓƖŔŸƖŔƣŔĲƚШŉŸƖШƣőĲШ
ŰĲǂƣШǯƻĲШǃĲċƖƚЮШ 

ŰĬЯШƽŸƖťШŸŰШĤĲőċũŉШŸŉШƣőĲШ9ŔƻŔĦШ
9ŸƨŰĦŔũШŸŉШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШĤǃШ
7ƖƨĦĲШuċƣǍЯШŉŸƨŰĬĲƖШŸŉШ ĲƽШ
xŸĦċũŔƚůШ ƚƚŸĦŔċƣĲƚШċŰĬШ
ĦĦĲũĲƖċƣŸƖШŉŸƖШ ůĲƖŔĦċЯШƓƖŸƻŔĬĲƚШ
ŔŰƚŔŊőƣƚШŔŰƣŸШŰĲƽШŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚШċŰĬШőŸƽШƣőĲШƖĲŊŔŸŰШĦċŰШƖĲƚƓŸŰĬШ
ĦŸůƓĲƣŔƣŔƻĲũǃШƣŸШƣċťĲШċĬƻċŰƣċŊĲШŸŉШĬƖŔƻŔŰŊШŉŸƖĦĲƚШċŰĬШũŸĦċũШċƚƚĲƣƚШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőЮ 

ÑŸШůĲċƚƨƖĲШƓƖŸŊƖĲƚƚЯШu9ШÅŔƚŔŰŊШĤĲŰĦőůċƖťƚШƣőĲШƖĲŊŔŸŰШċŊċŔŰƚƣШƣĲŰШċƚƓŔƖċƣŔŸŰċũШůĲƣƖŸƚШ
ƣőċƣШőŔƚƣŸƖŔĦċũũǃШőċƻĲШĬŸŰĲШċШũŔƣƣũĲШĤĲƣƣĲƖШƣőċŰШuċŰƚċƚШ9ŔƣǃШŸŰШŊƖŸƽƣőЯШŔŰĦũƨƚŔŸŰЯШŸƖШĤŸƣőЯШċŰĬШ
ƣőċƣШƣőĲШƖĲŊŔŸŰШĦŸŰƣŔŰƨŸƨƚũǃШĦŸůƓĲƣĲƚШċŊċŔŰƚƣШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƓƖŸŢĲĦƣƚЮШШÑőĲƚĲШ
ůĲƣƖŸƚШċƖĲШ ƨƚƣŔŰЯШ9őċƖũŸƣƣĲЯШ9ŔŰĦŔŰŰċƣŔЯШ9ŸũƨůĤƨƚШ§cЯШ?ĲŰƻĲƖЯШfŰĬŔċŰċƓŸũŔƚЯШ
~ŔŰŰĲċƓŸũŔƚЯШ ċƚőƻŔũũĲЯШÂŸƖƣũċŰĬЯШċŰĬШÅċũĲŔŊőЮ 

EċƖũǃЮfĬĲŰƣŔǯĦċƣŔŸŰЮŸŉЮ§ƓƓŸƖƣƨŰŔƣŔĲƚЮƣŸ 
ЮÖŰũŸĦťЮuċŰƚċƚЮ9ŔƣǃѩƚЮ ƚƚĲƣƚЮŔŰЮ9ƖŔƣŔĦċũЮÑĲĦőŰŸũŸŊŔĲƚ 

ÉŸƨƖĦĲжЮ7ƖƨĦĲЮuċƣǍеЮ ĲƽЮxŸĦċũŔƚůЮ ƚƚŸĦŔċƣĲƚ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΡШ҇ШÂċŊĲ 
   

ÅE]f§  xШ]Å§ìÑcШѼШ9§~ÂEÑfÑféE EÉÉШ 
ÑőĲШƖĲŊŔŸŰѣƚШĬŔƻĲƖƚŔƣǃШŸŉШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚШŔƚШċůŸŰŊШŔƣƚШĲĦŸŰŸůŔĦШċĬƻċŰƣċŊĲƚЮШÅĲŊŔŸŰċũШċŰĬШ
ũŸĦċũШŸƖŊċŰŔǍċƣŔŸŰƚШőċƻĲШƽŸƖťĲĬШƣŸŊĲƣőĲƖШƽŔƣőШĤƨƚŔŰĲƚƚШċŰĬШŔŰĬƨƚƣƖǃШƣŸШĦƖĲċƣĲШŔůƓŸƖƣċŰƣШ
ũĲċĬĲƖƚőŔƓШŊƖŸƨƓƚШŔŰШċƖĲċƚШŸŉШċŰŔůċũШċŰĬШőƨůċŰШőĲċũƣőЯШƣƖċŰƚƓŸƖƣċƣŔŸŰШũŸŊŔƚƣŔĦƚШċŰĬШ
ƽċƖĲőŸƨƚŔŰŊЯШůċŰƨŉċĦƣƨƖŔŰŊЯШĤƨŔũĬŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШĬĲƚŔŊŰШċŰĬШŸƣőĲƖƚЮШÅĲĦĲŰƣШĲǭŸƖƣƚШ
ċƖŸƨŰĬШĲůĲƖŊŔŰŊШŔŰĬƨƚƣƖŔĲƚШőċƻĲШũĲĬШƣŸШŰċƣŔŸŰċũШÑĲĦőШcƨĤШĬĲƚŔŊŰċƣŔŸŰƚЮШfŰШċĬĬŔƣŔŸŰШƣŸШ
ĦƨƖƖĲŰƣШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċĬƻċŰĦĲƚШŔŰШĤŔŸũŸŊŔĦƚЯШĤŔŸĬĲŉĲŰƚĲЯШĦƖŔƣŔĦċũШůŔŰĲƖċũƚЯШ
ĦǃĤĲƖƚĲĦƨƖŔƣǃЯШĬċƣċШƚƣŸƖċŊĲШċŰĬШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƣĲĦőŰŸũŸŊŔĲƚЯШƣőĲШƖĲŊŔŸŰШŔƚШƽĲũũрƓŸƚŔƣŔŸŰĲĬШ
ƣŸШƖĲƚƓŸŰĬШƣŸШĲůĲƖŊŔŰŊШŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚЮШÑőĲƚĲШŰĲƽШƓƖŔŸƖŔƣŔĲƚЯШċƚШĬĲǯŰĲĬШŔŰШƣőĲШ
ċŉŸƖĲůĲŰƣŔŸŰĲĬШ9ŔƻŔĦШ9ŸƨŰĦŔũШƖĲƚĲċƖĦőЯШŔŰĦũƨĬĲШƖĲƚőŸƖŔŰŊШƣŸШĤƖŔŰŊШůċŰƨŉċĦƣƨƖŔŰŊШĤċĦťШƣŸШ
ƣőĲШÖÉЯШƖĲůŔũŔƣċƖŔǍċƣŔŸŰШŊŔƻĲŰШƽċƖƚШċŰĬШƣĲŰƚŔŸŰƚШŔŰШÖťƖċŔŰĲЯШ]ċǍċШċŰĬШ9őŔŰċЯШċŰĬШŊƖŸƽŔŰŊШ
ĦŸŰĦĲƖŰƚШŸƻĲƖШƣőĲШĦőċŰŊŔŰŊШĦũŔůċƣĲШċŰĬШŰĲĲĬШŉŸƖШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШ]ƖŸƽƣőШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ĦċŰШĤƖŔŰŊШŔŰШŰĲƽШŉĲĬĲƖċũШƖĲƚŸƨƖĦĲƚШƣŸШƣőĲШƖĲŊŔŸŰЯШƣċťĲШċĬƻċŰƣċŊĲШŸŉШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦƖŔƣŔĦċũШ
ƣĲĦőŰŸũŸŊŔĲƚШċŰĬШŊƖĲĲŰШƚƨƓƓũǃШĦőċŔŰШŔŰƻĲƚƣůĲŰƣƚЯШċŰĬШŔŰĦƖĲċƚĲШĬŸůĲƚƣŔĦШċŰĬШŊũŸĤċũШ
ĲǂƓŸƖƣƚШċƚШċШƚőċƖĲШŸŉШŊƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃќƚШƣŸƣċũШĲĦŸŰŸůǃЮ 

u9ШÅŔƚŔŰŊШĲƚƣċĤũŔƚőĲĬШƣƽŸШ
ŸƻĲƖċƖĦőŔŰŊШŊƖŸƽƣőШůĲƣƖŔĦƚШƣŸШ
ůĲċƚƨƖĲШƖĲŊŔŸŰċũШŊƖŸƽƣőШċŰĬШ
ĦŸůƓĲƣŔƣŔƻĲŰĲƚƚЮШŰШĲĦŸŰŸůǃќƚШ
ŸƻĲƖċũũШŊƖŸƽƣőШƖċƣĲШŔƚШƚĲƣШĤǃШŔƣƚШ
ŊƖŸƽƣőШŔŰШƽŸƖťĲƖƚШċŰĬШŔƣƚШ
ŊƖŸƽƣőШŔŰШƣőĲŔƖШƓƖŸĬƨĦƣŔƻŔƣǃЮ 

 ĲƣШůŔŊƖċƣŔŸŰШƖċƣĲШŔƚШċШťĲǃШ
ĦŸůƓŸŰĲŰƣШŸŉШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőЯШċŰĬШĤǃШĲǂƣĲŰƚŔŸŰШũċĤŸƖШ
ŉŸƖĦĲШŊƖŸƽƣőЮ 

]?ÂШƓĲƖШŢŸĤШŔƚШċШůĲċƚƨƖĲШŸŉШ
ƓƖŸĬƨĦƣŔƻŔƣǃЯШŸƖШőŸƽШůƨĦőШĲċĦőШ
ƽŸƖťĲƖШŔƚШċĤũĲШƣŸШƓƖŸĬƨĦĲЮШ 

f 9xÖÉf§ ШѼШEÄÖfÑò 

ƚШŸŰĲШŸŉШE? ќƚШŔŰƻĲƚƣůĲŰƣШ
ƓƖŔŸƖŔƣŔĲƚЯШƣőĲШ9E?ÉШċũŔŊŰƚШƽŔƣőШ
u9ШÅŔƚŔŰŊќƚШÂŔũũċƖƚШŸŉШÂƖŸƚƓĲƖŔƣǃШ
ƣŸШŊƖŸƽШƣőĲШƖĲŊŔŸŰċũШĲĦŸŰŸůǃШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣШ҇ШÂċŊĲ 
   

ƣőƖŸƨŊőШŔŰĦũƨƚŔƻĲШƓƖŸƚƓĲƖŔƣǃЮШ[ŸƖШƣőĲШƖĲŊŔŸŰШƣŸШƚƨĦĦĲĲĬЯШƚŸĦŔŸĲĦŸŰŸůŔĦШŔŰĲƕƨŔƣŔĲƚШůƨƚƣШĤĲШ
ċĬĬƖĲƚƚĲĬШƣŸШċũũŸƽШċũũШƓĲŸƓũĲШƣŸШċĦőŔĲƻĲШĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃЮШu9ШÅŔƚŔŰŊШċũƚŸШĲƚƣċĤũŔƚőĲĬШ
ƣƽŸШŸƻĲƖċƖĦőŔŰŊШŔŰĦũƨƚŔŸŰШůĲƣƖŔĦƚЮШШfŰШƣŸĬċǃѣƚШĲĦŸŰŸůǃЯШƚĲũŉрƚƨǭŔĦŔĲŰƣШŔŰĦŸůĲƚШůċǃШŰŸƣШ
ĤĲШĲŰŸƨŊőШƣŸШĦŸƻĲƖШƨŰĲǂƓĲĦƣĲĬШĲǂƓĲŰƚĲƚШŸƖШũŸƚƚШŸŉШŔŰĦŸůĲЮШfƣШƣċťĲƚШƽĲċũƣőШŉŸƖШőŸƨƚĲőŸũĬƚШ
ƣŸШĤĲШƖĲƚŔũŔĲŰƣШŔŰШƣőĲШŉċĦĲШŸŉШċĬƻĲƖƚŔƣǃЮШÑőĲШŊƖĲċƣĲƚƣШƓŸƣĲŰƣŔċũШƣŸШƚƨƓƓŸƖƣШĤƨŔũĬŔŰŊШƽĲċũƣőШŔƚШ
ŔŰĦƖĲċƚŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШőŸůĲŸƽŰĲƖƚőŔƓЮШ 

ÉĲũŉрƚƨǭŔĦŔĲŰƣШőŸƨƚĲőŸũĬƚШтШƓĲƖĦĲŰƣШŸŉШƽŸƖťĲƖƚЯШċШůĲċƚƨƖĲШŸŉШƽőĲƣőĲƖШŢŸĤƚШċƖĲШƚƨǭŔĦŔĲŰƣШ
ƣŸШĦŸƻĲƖШĤŔũũƚШŉŸƖШŰĲĦĲƚƚŔƣŔĲƚШƚƨĦőШċƚШőŸƨƚŔŰŊЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĦőŔũĬĦċƖĲШċŰĬШőĲċũƣőĦċƖĲЮ 

cŸƨƚŔŰŊШƽĲċũƣőШŊċƓШтШĤũċĦťШƓĲƖĦĲŰƣШŸŉШƽőŔƣĲШőŸƨƚŔŰŊШƽĲċũƣőШċƚШŔŰĬŔĦċƣŸƖШŉŸƖШƖĲƚŔũŔĲŰĦǃЮ 

ÅEÉfxfE 9E 
ÑőĲШƖĲŊŔŸŰќƚШƖĲĦŸƻĲƖǃШŉƖŸůШƣőĲШƓċŰĬĲůŔĦШĬĲůŸŰƚƣƖċƣĲĬШƣőĲШŰĲĲĬШŉŸƖШŔŰĦƖĲċƚĲĬШƖĲƚŔũŔĲŰĦǃШƣŸШ
ƽŔƣőƚƣċŰĬЯШƖĲĦŸƻĲƖШċŰĬШĤŸƨŰĦĲШŉŸƖƽċƖĬШŉƖŸůШŉƨƣƨƖĲШĲƻĲŰƣƚШċŰĬШŰċƣƨƖċũШĬŔƚċƚƣĲƖƚЮШ~ċŰǃШŸŉШ
ƣőŸƚĲШƽőŸШƽĲƖĲШċƣШċŰШĲĦŸŰŸůŔĦШĬŔƚċĬƻċŰƣċŊĲШĤĲŉŸƖĲШċŰĬШĬƨƖŔŰŊШƣőĲШƓċŰĬĲůŔĦШƖĲůċŔŰШċƣШċШ
ŊƖĲċƣĲƖШĬŔƚċĬƻċŰƣċŊĲЮШ 

9ũŔůċƣĲШ ĦƣŔŸŰШu9ШċŰĬШ~ Å9ШċƖĲШĦŸŰƣŔŰƨŔŰŊШĲǭŸƖƣƚШƣŸШċĬĬƖĲƚƚШĲĦŸŰŸůŔĦШċŰĬШĦũŔůċƣĲШ
ƖĲƚŔũŔĲŰĦĲШƽŔƣőШċШŉŸĦƨƚШŸŰШƚŸĦŔċũШĲƕƨŔƣǃШċŰĬШƓƨĤũŔĦШőĲċũƣőЮШÑőĲШ9E?ÉШċũŔŊŰƚШƽŔƣőШƣőĲШŰŔŰĲШ

uċŰƚċƚШ9ŔƣǃШÅĲŊŔŸŰќƚШ9ũŔůċƣĲШ ĦƣŔŸŰШÂũċŰШтШƖĲċƚШŸŉШ[ŸĦƨƚ 

ΝЮ9ŸũũċĤŸƖċƣŔŸŰ ċŰĬ xĲċĬĲƖƚőŔƓа 9ƖĲċƣĲШŰĲƽ ƓċƣƣĲƖŰƚ Ÿŉ ĦŸũũċĤŸƖċƣŔŸŰ ƣőċƣ engageШĬŔƻĲƖƚĲ 
ŔŰƣĲƖĲƚƣƚ ċŰĬ ƚƨƓƓŸƖƣ ũĲċĬĲƖƚőŔƓШĬĲƻĲũŸƓůĲŰƣ ċŰĬ ĦċƓċĦŔƣǃ ĤƨŔũĬŔŰŊШċƖŸƨŰĬ ĦũŔůċƣĲ ċĦƣŔŸŰ ċŰĬ 
ċĬċƓƣċƣŔŸŰЮ 

ΞЮEŰĲƖŊǃа ÅĲƓũċĦĲ ŸƨƖ ĬĲƓĲŰĬĲŰĦĲ ŸŰ ŉŸƚƚŔũ ŉƨĲũƚ ƽŔƣő ƖĲŰĲƽċĤũĲ ċŰĬ ĦũĲċŰ ĲŰĲƖŊǃ ƣŸ ċĬĬƖĲƚƚ 
ĦũŔůċƣĲ ŔůƓċĦƣƚ ċŰĬШƖĲĬƨĦĲ ĲŰĲƖŊǃ ĦŸƚƣƚ ŉŸƖ őŸƨƚĲőŸũĬƚ and ŉŸƖ ĤƨƚŔŰĲƚƚĲƚЮ 

ΟЮÑƖċŰƚƓŸƖƣċƣŔŸŰа ÅĲĬƨĦĲ éĲőŔĦũĲ ~ŔũĲƚ Traveled ыé~Ñь Ĥǃ ĲŰĦŸƨƖċŊŔŰŊ ċ ƚőŔŉƣШƣŸ ŸƣőĲƖ ůŸĬĲƚ Ÿŉ 
ƣƖċƻĲũ ыƓƨĤũŔĦ ƣƖċŰƚŔƣЯ ĤŔĦǃĦũĲЯ ƓĲĬĲƚƣƖŔċŰь ċŰĬ Ĥǃ ũŸĦċƣŔŰŊШĤƨƚŔŰĲƚƚĲƚ ŸǭĲƖŔŰŊ ŊŸŸĬƚ ċŰĬ 
services ċƣ ťĲǃ ċĦƣŔƻŔƣǃ ĦĲŰƣĲƖƚ ċŰĬ ċũŸŰŊ ťĲǃШƣƖċŰƚƓŸƖƣċƣŔŸŰ ĦŸƖƖŔĬŸƖƚЮ ÅĲĬƨĦĲ ƣƖċƻĲũ Ĥǃ 
ŔŰĦƖĲċƚŔŰŊ ƣőĲ ƚƨƓƓũǃ Ÿŉ ċǭŸƖĬċĤũĲ őŸƨƚŔŰŊ ŰĲċƖ ŊƖŸƽŔŰŊ ĲůƓũŸǃůĲŰƣШĦĲŰƣĲƖƚЮ 

ΠЮÖƖĤċŰ ]ƖĲĲŰŔŰŊа ÖƚĲ ŊƖĲĲŰ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰ ƣőĲ ĬĲƚŔŊŰ Ÿŉ ŰĲƽ ĬĲƻĲũŸƓůĲŰƣ ċŰĬШƖĲĬĲƻĲũŸƓůĲŰƣ 
ƣŸ ċĦőŔĲƻĲ ŔůƓŸƖƣċŰƣ ƓƨĤũŔĦ őĲċũƣő ċŰĬ ĲŰƻŔƖŸŰůĲŰƣċũ ĤĲŰĲǯƣƚЮ 

ΡЮ[ŸŸĬШÉǃƚƣĲůƚа ÉƣƖĲŰŊƣőĲŰШũŸĦċũШŉŸŸĬШƚǃƚƣĲůƚШƣŸШŔŰĦƖĲċƚĲШċĦĦĲƚƚШƣŸШċǭŸƖĬċĤũĲШőĲċũƣőǃШŉŸŸĬЮ 
ΣЮ[ŔŰċŰĦĲ ċŰĬ fŰŰŸƻċƣŔŸŰа fŰĦƖĲċƚĲ ĲƕƨŔƣċĤũĲ ŸƓƓŸƖƣƨŰŔƣŔĲƚ ŉŸƖ ċ őĲċũƣőǃШĲŰƻŔƖŸŰůĲŰƣЯ ĬŔŊŔƣċũ 
ƣĲĦőŰŸũŸŊǃ adoptionШċŰĬ ŊƖĲĲŰ ĤƨƚŔŰĲƚƚĲƚ ċŰĬ ŢŸĤƚЮ 

ΤЮcĲċũƣőǃ ċŰĬ ÅĲƚŔũŔĲŰƣ cŸůĲƚ ċŰĬ 7ƨŔũĬŔŰŊƚа ÉƨƓƓŸƖƣ ƓŸũŔĦŔĲƚ ċŰĬ programsШƣŸ ƓƖŸĬƨĦĲ ůŸƖĲ 
ĲŰĲƖŊǃрĲǭŔĦŔĲŰƣ őŸůĲƚ ċŰĬ ĤƨŔũĬŔŰŊƚ ƣőċƣ ŰŸƣ ŸŰũǃ ƖĲĬƨĦĲ ]c] ĲůŔƚƚŔŸŰƚ Ĥƨƣ ĦƖĲċƣĲ őĲċũƣőǃ 
ũŔƻŔŰŊ ċŰĬШƽŸƖťŔŰŊ ĲŰƻŔƖŸŰůĲŰƣƚЮ ÉƨƓƓŸƖƣ ĲŰĲƖŊǃр ĲǭŔĦŔĲŰƣ őŸůĲƚ ƣŸ ƖĲĬƨĦĲ ƨƣŔũŔƣǃ ĦŸƚƣƚ ŉŸƖ ũŸƽр
ŔŰĦŸůĲ őŸƨƚĲőŸũĬƚЮ 

ΥЮ9ŸůůƨŰŔƣǃ ÅĲƚŔũŔĲŰĦǃа EŰŊċŊĲ ŸƖŊċŰŔǍċƣŔŸŰƚ ċŰĬ ƓĲŸƓũĲ Ÿŉ ĦŸũŸƖ ŔŰ the ĬĲƚŔŊŰ Ÿŉ ƓŸũŔĦŔĲƚ ċŰĬ 
ƓƖŸŊƖċůƚ ƣőċƣШĦƖĲċƣĲ ċ ůŸƖĲ ŔŰĦũƨƚŔƻĲЯ ƖĲƚŔũŔĲŰƣ ƖĲŊŔŸŰЮ 

ΦЮfŰĬƨƚƣƖǃ ċŰĬ ÅĲƚŸƨƖĦĲ ~ċŰċŊĲůĲŰƣа EŰĦŸƨƖċŊĲ ƽċƚƣĲ ƖĲĬƨĦƣŔŸŰ ċŰĬ ĬŔƻĲƖƚŔŸŰ ƣőƖŸƨŊő 
ƖĲĦǃĦũŔŰŊЯ ƽċƚƣĲ ĬŔƻĲƖƚŔŸŰ ċŰĬШƖĲƨƚĲр ƣőċƣ ĦŸƨũĬ ĦƖĲċƣĲ ŰĲƽ ĲĦŸŰŸůŔĦШĤƨƚŔŰĲƚƚ ŸƓƓŸƖƣƨŰŔƣŔĲƚ 
ċŰĬ ƖĲĬƨĦĲШŊŸƻĲƖŰůĲŰƣЯ ƖĲƚŔĬĲŰƣŔċũ ċŰĬ ĤƨƚŔŰĲƚƚ ĲǂƓĲŰƚĲƚЮ ÉƨƓƓŸƖƣ ƨƚĲ Ÿŉ ůĲƣőċŰĲ ŉƖŸůШ
ũċŰĬǯũũƚ ŉŸƖ ĲŰĲƖŊǃ ƨƚĲЮ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤШ҇ШÂċŊĲ 
   

ŉŸĦƨƚШċƖĲċƚШŸŉШƣőŔƚШΞΜΞΝШĦũŔůċƣĲШƓũċŰŰŔŰŊШĲǭŸƖƣШƣŸШƖĲĬƨĦĲШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШы]c]ьШ
ċŰĬШĦƖĲċƣĲШŊƖĲċƣĲƖШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƣőĲШŊƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШċƖĲċЮШ 

9§xx 7§Å Ñf§  
9ŸůůƨŰŔƣǃШċŰĬШƓƖŔƻċƣĲШƚĲĦƣŸƖШŸƖŊċŰŔǍċƣŔŸŰƚШƚƨƓƓŸƖƣШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШƓƖŸŊƖĲƚƚШċŰĬШ
ŔŰĦũƨƚŔƻĲШƓƖŸƚƓĲƖŔƣǃШĲǭŸƖƣƚЮШÅĲŊŔŸŰċũШċŰĬШũŸĦċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċŊĲŰĦŔĲƚЯШ
ĦőċůĤĲƖƚШŸŉШĦŸůůĲƖĦĲЯШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚЯШŰŸŰƓƖŸǯƣƚШċŰĬШĦŔƻŔĦШċŰĬШŊŸƻĲƖŰůĲŰƣШƓċƖƣŰĲƖƚШ
ĦŸŰƣƖŔĤƨƣĲĬШƣŸШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШƣőĲШ9E?ÉШƓŸũŔĦǃШŊŸċũƚЯШŸĤŢĲĦƣŔƻĲƚШċŰĬШƚƣƖċƣĲŊŔĦШ
ċĦƣŔŸŰƚЮШÑőĲШƓŸũŔĦǃШċƖĲċƚШċĬĬƖĲƚƚШŔŰƻĲƚƣůĲŰƣƚШŔŰШŔŰĬƨƚƣƖǃШƚĲĦƣŸƖШŊƖŸƽƣőЯШŔŰŰŸƻċƣŔŸŰШċŰĬШ
ĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЯШĲĬƨĦċƣŔŸŰШċŰĬШƽŸƖťŉŸƖĦĲШƓƖĲƓċƖċƣŔŸŰЯШőŸƨƚŔŰŊЯШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШ
ŸƣőĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣƚЮ  

ΥΣΥΧцΥΣΥάЮ9E?ÉЮÉÑÅ ÑE]f9Ю[Å ~Eì§ÅuЮÂ§xf9òЮ ÅEÉ 
 

7ÖÉf EÉÉ 
ÉƣƖĲŰŊƣőĲŰЮƣőĲЮƖĲŊŔŸŰѩƚЮĲĦŸŰŸůǃЮĤǃЮŉŸĦƨƚŔŰŊЮŸŰЮƚƣĲƓƚЮƣŸЮƚƨƓƓŸƖƣЮƖŸĤƨƚƣЮċŰĬЮĲůĲƖŊŔŰŊ 

ЮƣƖċĬĲĬЮƚĲĦƣŸƖƚеЮŔŰĦũƨĬŔŰŊЮĲǭŸƖƣƚЮƣŸЮĲŰċĤũĲЮĲǂŔƚƣŔŰŊЮĤƨƚŔŰĲƚƚĲƚЮƣŸЮŊƖŸƽЮċŰĬЮŉŸƖЮƣőĲЮƖĲŊŔŸŰЮƣŸЮċƣƣƖċĦƣЮŰĲƽЮ
ǯƖůƚдЮEŰĦŸƨƖċŊĲЮƚƣĲƓƚЮƣŸЮŔŰĦƖĲċƚĲЮƣőĲЮƖĲŊŔŸŰѩƚЮĲĦŸŰŸůŔĦЮƓŸƚŔƣŔŸŰЮƖĲũċƣŔƻĲЮƣŸ 

ЮƣőĲЮŰċƣŔŸŰЮċŰĬЮƓĲĲƖЮůĲƣƖŸƚд 
 

f  §é Ñf§ Ю ?ЮE ÑÅEÂÅE EÖÅÉcfÂ 
ЮŰĲƽЮƖĲŊŔŸŰċũЮƻŔƚŔŸŰЮŉŸƖЮƚƣƖĲŰŊƣőĲŰŔŰŊЮĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЮŔƚЮƨŰĬĲƖЮĬĲƻĲũŸƓůĲŰƣЮĤǃЮƣőĲ 

Ö~u9ЮfŰŰŸƻċƣŔŸŰЮ9ĲŰƣĲƖдЮÅĲĦŸŊŰŔǍĲĬЮċƚЮċЮőƨĤЮŉŸƖЮĲŰƣƖĲƓƖĲŰĲƨƖŔċũЮƣċũĲŰƣЮċŰĬЮƚůċũũЮĤƨƚŔŰĲƚƚЮŉŸƖůċƣŔŸŰеЮ
ƣőĲЮƖĲŊŔŸŰѢƚЮĲŰƣƖĲƓƖĲŰĲƨƖƚЮŰĲĲĬЮĤĲƣƣĲƖЮċĦĦĲƚƚЮƣŸЮŔŰƻĲƚƣŸƖЮŉƨŰĬŔŰŊЮċŰĬЮŔŰĦƖĲċƚĲĬЮƚƨƓƓŸƖƣЮŉƖŸůЮƣőĲЮċƖĲċѢƚЮ
ĲƚƣċĤũŔƚőĲĬЮĦŸůƓċŰŔĲƚЮƣŸЮŉƨũũǃЮċĦőŔĲƻĲЮƣőĲŔƖЮŊƖŸƽƣőЮƓŸƣĲŰƣŔċũдЮìŔƣőЮċƚƚĲƣƚЮƓƖŸƻŔĬĲĬЮĤǃЮƣőĲЮÖ~u9Ю

fŰŰŸƻċƣŔŸŰЮ9ĲŰƣĲƖеЮu9ÉŸƨƖĦĲxŔŰťЮċŰĬЮEƽŔŰŊЮ~ċƖŔŸŰЮuċƨǭůċŰЮ[ŸƨŰĬċƣŔŸŰЮċůŸŰŊЮůċŰǃЮŸƣőĲƖƚеЮŉƨƖƣőĲƖЮ
ƚƣƖĲŰŊƣőĲŰŔŰŊЮŸŉЮƣőĲЮƖĲŊŔŸŰѢƚЮƓŔƓĲũŔŰĲЮƽŔƣőЮƖĲƚĲċƖĦőЮŔŰƚƣŔƣƨƣŔŸŰƚЮŔƚЮŰĲĲĬĲĬд 

 
ÂE§ÂxE 

7ƨŔũĬЮċЮƚťŔũũĲĬЮƽŸƖťŉŸƖĦĲЮĬĲƚŔŊŰĲĬЮƣŸЮůĲĲƣЮƣőĲЮŰĲĲĬƚЮŸŉЮĤƨƚŔŰĲƚƚЮċŰĬЮƣŸЮĦƖĲċƣĲЮĲĦŸŰŸůŔĦЮŸƓƓŸƖƣƨŰŔƣǃЮŉŸƖЮ
ƖĲƚŔĬĲŰƣƚдЮEŰƚƨƖĲЮƣőċƣЮƣőĲЮƖĲŊŔŸŰЮĦċŰЮĬĲƻĲũŸƓеЮċƣƣƖċĦƣЮċŰĬЮƖĲƣċŔŰЮƣőĲЮƣċũĲŰƣЮŰĲĲĬĲĬЮƣŸЮŔŰĦƖĲċƚĲЮƣőĲЮƖĲŊŔŸŰѩƚЮ
ƓċĦĲЮŸŉЮŔŰŰŸƻċƣŔŸŰЮċŰĬЮƚƨƚƣċŔŰЮŔŰĦũƨƚŔƻĲЮŊƖŸƽƣőдЮÑőĲЮŔŰĦƖĲċƚŔŰŊЮĬŔƻĲƖƚŔƣǃЮŸŉЮƣőĲЮƖĲŊŔŸŰѩƚЮƓŸƓƨũċƣŔŸŰЮƓŸƚĲƚЮ

ŸƓƓŸƖƣƨŰŔƣŔĲƚЮċŰĬЮĦőċũũĲŰŊĲƚЮƣŸЮĬĲƻĲũŸƓЮƣőĲЮőƨůċŰЮĦċƓŔƣċũЮŰĲĦĲƚƚċƖǃЮƣŸЮůĲĲƣЮƣőĲƚĲЮŰĲĲĬƚд 
 

Âx 9E 
fŰƻĲƚƣЮŔŰЮƻŔƣċũЮŔŰŉƖċƚƣƖƨĦƣƨƖĲЮƣŸЮƚƨƓƓŸƖƣЮĲĦŸŰŸůŔĦЮŊƖŸƽƣőеЮĦƖĲċƣĲЮƻŔĤƖċŰƣЮƓũċĦĲƚеЮċЮƖĲƚŔũŔĲŰƣЮƖĲŊŔŸŰЮċŰĬЮ

ŔŰĦƖĲċƚĲЮċĦĦĲƚƚЮƣŸЮŸƓƓŸƖƣƨŰŔƣǃд 
 

xE ?EÅÉcfÂеЮÅEÉfxfE 9EЮ  ?ЮEÄÖfÑòЮёÉòÉÑE~Éђ 
ÉƣƖĲŰŊƣőĲŰЮũŸĦċũЮŊŸƻĲƖŰůĲŰƣƚЮċŰĬЮŸƣőĲƖЮƓƨĤũŔĦЮċŰĬЮĦŔƻŔĦЮŔŰƚƣŔƣƨƣŔŸŰƚЮƣőƖŸƨŊőŸƨƣЮƣőĲЮuċŰƚċƚЮ9ŔƣǃЮƖĲŊŔŸŰЮƣŸЮ

ċĬĬƖĲƚƚЮƚŸĦŔċũЮĲƕƨŔƣǃеЮĲĦŸŰŸůŔĦЮƖĲƚŔũŔĲŰĦǃЮċŰĬЮĦũŔůċƣĲЮƖĲƚŔũŔĲŰĦǃд 
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9§ 9xÖÉf§ É 
ÑőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШƚƣƖċƣĲŊŔĲƚШċĬĬƖĲƚƚШŉƨƣƨƖĲШŊƖŸƽƣőШċŰĬШƓƖŸƚƓĲƖŔƣǃШŉŸƖШċũũЮШ?ċƣċШċŰċũǃƚŔƚШ
ƖĲƻĲċũƚШőŸƽШĬŔǭĲƖĲŰƣШƣƖĲŰĬƚШċŰĬШŉŸƖĦĲƚШŔŰǰƨĲŰĦĲШƣőĲШ9E?ÉќШƓŸũŔĦǃШŉƖċůĲƽŸƖťШŔŰШƣőĲШǯƻĲШ
ċƖĲċƚШŸŉШ7ƨƚŔŰĲƚƚЯШfŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЯШÂĲŸƓũĲЯШÂũċĦĲƚЯШċŰĬШxĲċĬĲƖƚőŔƓЯШ
ÅĲƚŔũŔĲŰĦĲШċŰĬШEƕƨŔƣǃЮШÑőĲШ9ŔƻŔĦШ9ŸƨŰĦŔũќƚШuċŰƚċƚШ9ŔƣǃШÂũċǃĤŸŸťЯШÖ~u9ШfŰŰŸƻċƣŔŸŰШ9ĲŰƣĲƖќƚШ
EŰƣƖĲƓƖĲŰĲƨƖŔċũШÉƣƖċƣĲŊǃЯШċŰĬШrecent work by UMKC, KU, K-State and others around major 
economic projects in areas of biologics and life sciences, biodefense, cybersecurity, and 
critical minerals are incorporated into the CEDS Five-Year Strategic Action Plan. 

Population and labor force:  Population trends ċƖĲШŔůƓċĦƣŔŰŊШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůǃЮ Much 
of the ƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШgrowth will be persons of color. Population is growing more 
modestly due to a declining birth rate, growing deaths due to the aging population, and 
fewer immigrants entering the region. The lack of enough workers in the labor force to 
support a growing economy is also impacted by disparities in educational and skill 
attainment that could result in many workers limited to filling low skill, low wage jobs. And, 
tőĲШƖĲŊŔŸŰќƚШƨŰĲůƓũŸǃůĲŰƣШƖċƣĲШőċƚШƖĲůċŔŰĲĬШũŸƽЯШĦreating a tight labor market. Yet, this 
high demand for labor and limited supply has not translated into above average wage 
ŊċŔŰƚЮШxĲƚƚШƣőċŰШőċũŉШŸŉШƣőĲШƖĲŊŔŸŰќƚШƽŸƖťĲƖƚШĲċƖŰШċШƚċũċƖǃШĦŸŰƚŔĬĲƖĲĬШċĬĲƕƨċƣĲШŉŸƖШƚĲũŉ-
sufficiency.  

Business and industry profile:  Our regional economy continues to be diverseуa 
longstanding strength. Yet our GDP per worker is not keeping up with our peer metros, in 
part due to our continued reliance on services rather than the production of goods through 
ŸƨƖШƣƖċĬĲĬШƚĲĦƣŸƖƚЮШÑőĲШƖĲŊŔŸŰќƚШƣőƖĲĲШťĲǃШƣƖċĬĲĬШƚĲĦƣŸƖƚШт professional and business 
services, wholesale trade, and information т have shown no or slow growth beyond the 
pandemic recovery.  

Need for innovation and support for small business:  The region has demonstrated 
strong entrepreneurial activity, and job growth across the region has been fueled by the 
strength among small businesses. However, the region has low research and development 
ĲǂƓĲŰĬŔƣƨƖĲƚШċŰĬШƓċƣĲŰƣƚЮШÑŸШĤŸũƚƣĲƖШƣőĲШƖĲŊŔŸŰќƚШƓŸƚition as a strong entrepreneurial 
region, a focus on increased capital, entrepreneurship among persons of color, 
commercialization through research institutions and entrepreneurs, and increased 
technical support services. 

Create a capable workforce and enable households to achieve inclusive prosperity:  
The region has strong workforce development organizations, but the state line and a lack of 
awareness of available programs and services limits support for those seeking education 
and training. The two states offer strong apprenticeship support systems, and the region 
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could benefit from interest by area employers to offer apprenticeship opportunities to 
ĤƨŔũĬШƣőĲŔƖШƽŸƖťŉŸƖĦĲЮШÑőĲШƖĲŊŔŸŰќƚШu-12 system and intermediaries have strong career 
readiness and career exploration programs with scale up needed to serve more students. 

Address challenges of creating places that support economic progress: The region, like 
much of the nation, has a deficit of workforce housing, particularly in and around emerging 
ċŰĬШŊƖŸƽŔŰŊШĲůƓũŸǃůĲŰƣШĦĲŰƣĲƖƚЮШÑőĲШċĤŔũŔƣǃШŸŉШƣőĲШƖĲŊŔŸŰќƚШƽŸƖťŉŸƖĦĲШƣŸШŉŔŰĬШċŉŉŸƖĬċĤũĲШ
rental and owner housing to meet their needs has become increasingly challenging and 
limits opportunities for the region to attract new workers. The region has a strong 
transportation system but lacks adequate public transportation to help workers travel time 
to training and jobs. 

Encourage collaboration among local governments, public institutions, economic 
development agencies and others to pursue economic opportunitie s: The region needs 
to expand industry support organizations to strengthen key industry sectors for continued 
growth. More encouragement of public and private organizations can lead to greater 
understanding and opportunities to address economic and environmental resilience.  

In the next five years, the regional economy will be strengthened by our business goals 
reframed around the new national 
priorities of reshoring, 
remilitarization, and 
decarbonization. A greater emphasis 
on manufacturing and transportation 
and logistics can strengthen 
domestic and international export 
trade. New opportunities to advance 
biologics, biodefense and 
biotechnology, critical materials, 
cybersecurity, and green energy, 
including electric vehicles and 
batteries place the region in a unique 
competitive advantage. 
Remilitarization offers sizable 
opportunities for Kansas City area businesses to provide goods and services to support 
nearby military bases and other major enterprises in the region. And through 
decarbonization, the region can expand upon EV investments in vehicle manufacturing and 
battery manufacturing, expand the number of energy efficient buildings, and strengthen 
the use of renewables like solar and hydrogen.  

[féEрòE ÅШÉÑÅ ÑE]f9Ш 9Ñf§ Шcf]cxf]cÑÉ 

7ÖÉf EÉÉШрШĦƣŔŸŰƚШċƖĲШĦĲŰƣĲƖĲĬШċƖŸƨŰĬШƣőĲШu9Ш
ÂũċǃĤŸŸťШċŰĬШƖĲŊŔŸŰċũШŔŰŔƣŔċƣŔƻĲƚЮ 

f  §é Ñf§ Ш  ?ШE ÑÅEÂÅE EÖÅÉcfÂШрШĦƣŔŸŰƚШ
ċƖĲШĦĲŰƣĲƖĲĬШċƖŸƨŰĬШƣőĲШÖ~u9ШfŰŰŸƻċƣŔŸŰШ9ĲŰƣĲƖќƚШ
EŰƣƖĲƓƖĲŰĲƨƖŔċũШÉƣƖċƣĲŊǃШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШƚƨƓƓŸƖƣШ
ƚĲƖƻŔĦĲƚШċŰĬШĬŔƻĲƖƚŔƣǃЮ 

ÂE§ÂxEШрШĦƣŔŸŰƚШŉŸĦƨƚШŸŰШƽŸƖťŉŸƖĦĲШƣƖċŔŰŔŰŊШċŰĬШ
ĲĬƨĦċƣŔŸŰШċŰĬШƣőĲШƓƖŸƻŔĬĲƖƚШŸŉШƣőŸƚĲШƚĲƖƻŔĦĲƚЮ 

Âx 9EÉШрШĦƣŔŸŰƚШĦŸŰĦĲŰƣƖċƣĲШŸŰШőŸƨƚŔŰŊШŸƓƣŔŸŰƚЮ 

xE ?EÅÉcfÂЯШÅEÉfxfE 9EЯШEÄÖfÑòШыÉòÉÑE~ÉьШрШ
ĦƣŔŸŰƚШƚĲĲťШƣŸШũĲƻĲƖċŊĲШŉƨŰĬŔŰŊШċŰĬШĦŸũũċĤŸƖċƣŔŸŰШ
ƣŸШƚƨƓƓŸƖƣШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣШŸŉШƓƖŸŢĲĦƣƚШƽŔƣőШ
ƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШƣŸШƣőĲШƖĲŊŔŸŰЮ 
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ÉÖ~~ ÅòШ7 9u]Å§Ö ? 
The 2024-2029 Comprehensive Economic Development Strategy Plan (CEDS) for 
Metropolitan Kansas City provides an economic roadmap to help guide investments to 
further diversify and strengthen the regional economy. This plan provides an analysis of the 
current regional economy, integrates human and physical capital into economic planning, 
and offers useful benchmarks to evaluate progress. This technical report is an assessment 
ŸŉШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦЯШĬĲůŸŊƖċƓőŔĦШċŰĬШŊĲŸŊƖċƓőŔĦШƚǃƚƣĲůƚШƣőċƣШŔŰŉũƨĲŰĦĲШŊƖŸƽƣőШċŰĬШ
inclusion. 

The Mid-America Regional Council Community Services Corporation, a 501(c)3 subsidiary 
of the Mid-America Regional Council, serves as the designee for the Kansas City region's 
Economic Development District and receives funding to support preparation of the CEDS 
on behalf of the 119 cities and nine counties in the bistate Kansas City region. MARC 
serves as the association of city and county governments and the metropolitan planning 
organization for the Kansas City area. MARC provides a forum for local jurisdictions and 
ĬŔƻĲƖƚĲШĦŸůůƨŰŔƣǃШŔŰƣĲƖĲƚƣƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШċĬĬƖĲƚƚШƣőĲШƖĲŊŔŸŰќƚШƓƖŸĤũĲůƚШċŰĬШ
identify opportunities for cooperative solutions. 

Metropolitan Kansas City as 
defined by the CEDS spans 
4,400 square miles in region 
representing 
119 cities and nine counties 
у Johnson, Leavenworth, 
Miami and Wyandotte in 
Kansas, and Cass, Clay, 
Jackson, Platte and Ray in 
Missouri.  

This area comprises roughly 
96 percent of the population 
of the 14-county Kansas 
City Metropolitan Statistical 
Area (MSA) as defined by the 
Office of Management and 
Budget. The Kansas City 
MSA is the 30th largest metropolitan area in the U.S., with over 2.1 million people, 1.2 
million jobs and 900,000 households. 
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u  É ÉШ9fÑòШE9§ §~ò 
fŰШĲǂƓũŸƖŔŰŊШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШƖĲƚŔũŔĲŰĦǃШċŰĬШƓƖŸƚƓĲƖŔƣǃЯШƣőĲШĲĦŸŰŸůǃќƚШŸƻĲƖċũũШŊƖŸƽƣőШ
ƖċƣĲШŔƚШůĲċƚƨƖĲĬШĤǃШŔƣƚШŊƖŸƽƣőШŔŰШƽŸƖťĲƖƚШċŰĬШƣőĲŔƖШƓƖŸĬƨĦƣŔƻŔƣǃЮШcŸƽĲƻĲƖЯШŊƖŸƽƣőЯШċũũШĤǃШ
ŔƣƚĲũŉЯШŔƚŰќƣШĲŰŸƨŊőЮШfŰĦũƨƚŔŸŰШċũũŸƽƚШĲƻĲƖǃŸŰĲШƣŸШĲǂƓĲƖŔĲŰĦĲШƣőĲШĤĲŰĲǯƣƚШŸŉШƣőċƣШŊƖŸƽƣőШ
ƣőƖŸƨŊőШċШƖŔƚĲШŔŰШƣőĲŔƖШƚƣċŰĬċƖĬШŸŉШũŔƻŔŰŊЮШШ 

ÑőĲШΞΜΞΠрΞΜΞΦШ9E?ÉШċũŔŊŰƚШƽŔƣőШƣőĲШƖĲŊŔŸŰќƚШĤƨƚŔŰĲƚƚрũĲĬШĦŔƻŔĦШĦŸũũċĤŸƖċƣŔƻĲШтШu9ШÅŔƚŔŰŊШтШ
ċŰĬШŔƣƚЮÂŔũũċƖƚЮŸŉЮÂƖŸƚƓĲƖŔƣǃШŉŸĦƨƚĲĬШŸŰШĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃШŉŸƖШċũũЮШu9ШÅŔƚŔŰŊШĲƚƣċĤũŔƚőĲĬШ
ŉŸƨƖШũŸŰŊрƣĲƖůШůĲƣƖŔĦƚШťĲǃШƣŸШĬĲƣĲƖůŔŰŔŰŊШőŸƽШƽĲũũШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШ
ƚŔůƨũƣċŰĲŸƨƚũǃШċĦőŔĲƻŔŰŊШĤŸƣőШŊƖĲċƣĲƖШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШŊƖĲċƣĲƖШŔŰĦũƨƚŔŸŰШŔŰШƖĲĦĲŔƻŔŰŊШ
ƣőĲШĤĲŰĲǯƣƚШŉƖŸůШƣőċƣШŊƖŸƽƣőЮШ 

ÑƽŸШŸŉШƣőĲШŉŸƨƖШċƖĲШŸƻĲƖċƖĦőŔŰŊШŊƖŸƽƣőШůĲƣƖŔĦƚШŉŸũũŸƽĲĬШĤǃШƣƽŸШŸƻĲƖċƖĦőŔŰŊШŔŰĦũƨƚŔŸŰШ
ůĲƣƖŔĦƚЮШ 

Á  ĲƣШůŔŊƖċƣŔŸŰШƖċƣĲЯШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƣőƨƚШũċĤŸƖШŉŸƖĦĲШŊƖŸƽƣő 
Á ]?ÂШƓĲƖШŢŸĤЯШċШůĲċƚƨƖĲШŸŉШƓƖŸĬƨĦƣŔƻŔƣǃЯШŸƖШőŸƽШůƨĦőШĲċĦőШƽŸƖťĲƖШƓƖŸĬƨĦĲƚЮШ 
Á ÂĲƖĦĲŰƣШŸŉШƽŸƖťĲƖƚШũŔƻŔŰŊШŔŰШƚĲũŉрƚƨǭŔĦŔĲŰƣШőŸƨƚĲőŸũĬƚЯШċШůĲċƚƨƖĲШŸŉШƽőĲƣőĲƖШ
ŢŸĤƚШƣőċƣШƓĲŸƓũĲШőċƻĲШċƖĲШƚƨǭŔĦŔĲŰƣШƣŸШĦŸƻĲƖШĤŔũũƚШŉŸƖШŰĲĦĲƚƚŔƣŔĲƚШƚƨĦőШċƚШőŸƨƚŔŰŊЯШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĦőŔũĬĦċƖĲШċŰĬШőĲċũƣőĦċƖĲЮ 

Á 7ũċĦťоƽőŔƣĲШőŸƨƚŔŰŊШƽĲċũƣőШŊċƓЯШĤċƚĲĬШŸŰШċШůĲċƚƨƖĲШŸŉШőŸůĲŸƽŰĲƖƚőŔƓЮШEƻĲŰШ
ƚĲũŉрƚƨǭŔĦŔĲŰƣШŔŰĦŸůĲƚШůċǃШŰŸƣШĤĲШƚƨǭŔĦŔĲŰƣШƣŸШĦŸƻĲƖШƨŰĲǂƓĲĦƣĲĬШĲǂƓĲŰƚĲƚЮШfƣШƣċťĲƚШ
ƽĲċũƣőШƣŸШĤĲШƖĲƚŔũŔĲŰƣШŔŰШƣőĲШŉċĦĲШŸŉШċĬƻĲƖƚŔƣǃШċŰĬШƣőŔƚШƚƣċƖƣƚШƽŔƣőШŸƽŰŔŰŊШċШőŸůĲЮШ 

7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

ÑŸШůĲċƚƨƖĲШƓƖŸŊƖĲƚƚЯШu9ШÅŔƚŔŰŊШĤĲŰĦőůċƖťƚШƣőĲШƖĲŊŔŸŰШċŊċŔŰƚƣШƣĲŰШ
ċƚƓŔƖċƣŔŸŰċũШůĲƣƖŸƚШƣőċƣШőŔƚƣŸƖŔĦċũũǃШőċƻĲШĬŸŰĲШċШũŔƣƣũĲШĤĲƣƣĲƖШƣőċŰШ
u9ШŸŰШŊƖŸƽƣőЯШŔŰĦũƨƚŔŸŰЯШŸƖШĤŸƣőЯШċŰĬШƣőċƣШƽĲШĦŸŰƣŔŰƨŸƨƚũǃШĦŸůƓĲƣĲШ
ċŊċŔŰƚƣШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƓƖŸŢĲĦƣƚЮШШÑőĲƚĲШůĲƣƖŸƚШċƖĲШ
ƨƚƣŔŰЯШ9őċƖũŸƣƣĲЯШ9ŔŰĦŔŰŰċƣŔЯШ9ŸũƨůĤƨƚШ§cЯШ?ĲŰƻĲƖЯШfŰĬŔċŰċƓŸũŔƚЯШ
~ŔŰŰĲċƓŸũŔƚЯШ ċƚőƻŔũũĲЯШÂŸƖƣũċŰĬЯШċŰĬШÅċũĲŔŊőЮ 

ìőċƣШĲŰċĤũĲƚШƣőĲШƓŸƓƨũċƣŔŸŰШŸŉШƚŸůĲШůĲƣƖŸƚШƣŸШŊƖŸƽШŉċƚƣĲƖШƣőċŰШ
ŸƣőĲƖƚШŔƚШƣőĲŔƖШċĤŔũŔƣǃШƣŸШċƣƣƖċĦƣШƓĲŸƓũĲШŉƖŸůШŸƨƣƚŔĬĲШƣőĲШċƖĲċЮШÑőŔƚШ
ůċťĲƚШŰĲƣШůŔŊƖċƣŔŸŰШċШůĲċƚƨƖĲШŸŉШċШƖĲŊŔŸŰѣƚШċĤŔũŔƣǃШƣŸШċƣƣƖċĦƣШċŰĬШ
ƖĲƣċŔŰШƣċũĲŰƣЯШƽőŔĦőШŔƚШĲƚƚĲŰƣŔċũШƣŸШĤƨƚŔŰĲƚƚШċƣƣƖċĦƣŔŸŰШċŰĬШƖĲƣĲŰƣŔŸŰЮ 

 

 

7E 9c~ ÅuШ
~EÑÅ§É 

ƨƚƣŔŰ 
9őċƖũŸƣƣĲ 
9ŔŰĦŔŰŰċƣŔ 
9ŸũƨůĤƨƚ 
?ĲŰƻĲƖ 
fŰĬŔċŰċƓŸũŔƚ 
~ŔŰŰĲċƓŸũŔƚ 
 ċƚőƻŔũũĲ 
ÂŸƖƣũċŰĬ 
ÅċũĲŔŊő 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΞШ҇ШÂċŊĲ 
   

 ĲƣШ~ŔŊƖċƣŔŸŰ 

uċŰƚċƚШ9ŔƣǃќƚШŰĲƣЮůŔŊƖċƣŔŸŰЮ
ƖċƣĲШŔƚШőċũŉШƣőċƣШŸŉШƣőĲШ
ĤĲŰĦőůċƖťШůĲƣƖŸШċƻĲƖċŊĲЯШ
ƣőŸƨŊőШŔŰШƣőĲШũċƚƣШǃĲċƖШƣőĲШ
ƖĲŊŔŸŰШĤĲŊċŰШƣŸШĦũŸƚĲШċШŊċƓШ
ƣőċƣШőċĬШĤĲĲŰШƽŔĬĲŰŔŰŊШ
ƓŸƚƣрƓċŰĬĲůŔĦЮШfƣƚШŰĲƣШ
ůŔŊƖċƣŔŸŰШƖċƣĲШĬŸƨĤũĲĬШŔŰШƣőĲШ
ƓċƚƣШǃĲċƖШċŰĬШĦƨƖƖĲŰƣũǃШƖċŰťƚШ
ΥШŸƨƣШŸŉШΝΝЮ 

]ƖŸƚƚШ?ŸůĲƚƣŔĦШÂƖŸĬƨĦƣШ
ы]?ÂьШ 

]?ÂШůĲċƚƨƖĲƚШƣőĲШƣŸƣċũШĲĦŸŰŸůŔĦШƻċũƨĲШŊĲŰĲƖċƣĲĬШĤǃШċŰШĲĦŸŰŸůǃќƚШĤƨƚŔŰĲƚƚĲƚШŔŰШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШĲůƓũŸǃŔŰŊШƽŸƖťĲƖƚШƣŸШƣƖċŰƚŉŸƖůШŔŰƓƨƣƚШŔŰƣŸШǯŰŔƚőĲĬШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШŉŸƖШƚċũĲЮШ
]?ÂШƓĲƖШŢŸĤШůĲċƚƨƖĲƚШƣőĲШ
ċƻĲƖċŊĲШċůŸƨŰƣШƣőĲШƖĲŊŔŸŰѣƚШ
ƽŸƖťĲƖƚШċƖĲШċĤũĲШƣŸШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШ]?ÂЮШ ƚШƚƨĦőЯШŔƣШ
ŔƚШċШůĲċƚƨƖĲШŸŉШĤƨƚŔŰĲƚƚШ
ƓƖŸĬƨĦƣŔƻŔƣǃЮ 

cŔŊőШũĲƻĲũƚШŸŉШĤƨƚŔŰĲƚƚШ
ƓƖŸĬƨĦƣŔƻŔƣǃШƣĲŰĬШƣŸШċƣƣƖċĦƣШ
ŸƣőĲƖШĤƨƚŔŰĲƚƚĲƚЮШ
ÖŰŉŸƖƣƨŰċƣĲũǃЯШuċŰƚċƚШ9ŔƣǃќƚШ
]?ÂЮƓĲƖЮŢŸĤШĦƨƖƖĲŰƣũǃШƖċŰťƚШ
ΝΜШŸƨƣШŸŉШΝΝШċŰĬШƣőĲШŊċƓШ
ĦŸůƓċƖĲĬШƣŸШĤĲŰĦőůċƖťШ
ůĲƣƖŸƚШőċƚШŊƖŸƽŰШĤǃШҘΟЯΜΜΜШ
ƓĲƖШƽŸƖťĲƖШŸƻĲƖШƣőĲШƓċƚƣШǯƻĲШǃĲċƖƚЮШ9ŸŰƚŔĬĲƖŔŰŊШƣőĲШƖĲŊŔŸŰШőċƚШůŸƖĲШƣőċŰШΝШůŔũũŔŸŰШƽŸƖťĲƖƚЯШ
ƣőŔƚШŔŰĦƖĲċƚĲШĦŸƚƣƚШƣőĲШĲĦŸŰŸůǃШҘΟ7ШċŰŰƨċũũǃЮ 

ÉĲũŉрÉƨǭŔĦŔĲŰƣШcŸƨƚĲőŸũĬƚ 

]ƖŸƽƣőЯШċũũШĤǃШŔƣƚĲũŉЯШŔƚŰќƣШĲŰŸƨŊőЮШШìĲШƽċŰƣШĲƻĲƖǃŸŰĲШƣŸШĲǂƓĲƖŔĲŰĦĲШƣőĲШĤĲŰĲǯƣƚШŸŉШƣőċƣШ
ŊƖŸƽƣőШƣőƖŸƨŊőШċШƖŔƚĲШŔŰШƣőĲŔƖШƚƣċŰĬċƖĬШŸŉШũŔƻŔŰŊЮШШ§ŰĲШůĲċƚƨƖĲШŸŉШƽőĲƣőĲƖШĲƻĲƖǃŸŰĲШŔƚШ
ĤĲŰĲǯƣŔŰŊШŔƚШƽőĲƣőĲƖШċũũШőŸƨƚĲőŸũĬƚШĲċƖŰШĲŰŸƨŊőШƣŸШƓċǃШƣőĲŔƖШĤŔũũƚЮШfŉШƣőĲǃШĬŸЯШƣőĲŰШƽĲШĦċŰШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΟШ҇ШÂċŊĲ 
   

ĦŸŰƚŔĬĲƖШƣőĲůШƣŸШĤĲШƚĲũŉр
ƚƨǭŔĦŔĲŰƣШőŸƨƚĲőŸũĬƚЮШ
fŰĦƖĲċƚĲƚШŔŰШƚĲũŉр
ƚƨǭŔĦŔĲŰĦǃШŊĲŰĲƖċũũǃШůĲċŰШ
ŔŰĦŸůĲƚШċƖĲШƖŔƚŔŰŊШŉċƚƣĲƖШ
ƣőċŰШĦŸƚƣƚЮШ 

uċŰƚċƚШ9ŔƣǃќƚШőŔƚƣŸƖŔĦċũШ
ċǭŸƖĬċĤŔũŔƣǃШċĬƻċŰƣċŊĲШŔƚШ
ƚũŔƓƓŔŰŊШċŰĬШĦƨƖƖĲŰƣũǃШƖċŰťƚШ
ΥШŸƨƣШŸŉШΝΝЮШìőŔũĲШůŸƚƣШ
ůĲƣƖŸƚШƚċƽШƚŔŊŰŔǯĦċŰƣШ
ƓƖŸŊƖĲƚƚШŔŰШĤĲĦŸůŔŰŊШůŸƖĲШ
ċǭŸƖĬċĤũĲШĤĲƣƽĲĲŰШΞΜΝΤШ
ċŰĬШΞΜΞΞЯШuċŰƚċƚШ9ŔƣǃќƚШ
ƓƖŸŊƖĲƚƚШƚƣċŊŰċƣĲĬШċŰĬШċƓƓĲċƖƚШƣŸШőċƻĲШƖĲƻĲƖƚĲĬШŔŰШƣőĲШũċƚƣШǃĲċƖЮ 

ìĲċũƣőШ]ċƓ 

ÉĲũŉрƚƨǭŔĦŔĲŰĦǃШċũŸŰĲШŔƚШŰŸƣШĲŰŸƨŊőШĲŔƣőĲƖЮШìőŔũĲШċШƚĲũŉрƚƨǭŔĦŔĲŰƣШŔŰĦŸůĲШĦċŰШƓċǃШƣőĲШĤŔũũƚЯШ
ŔƣШĦċŰШċũƚŸШĤĲШŉƖċŊŔũĲШŔŉШƣőĲƖĲШċƖĲШƨŰĲǂƓĲĦƣĲĬШĲǂƓĲŰƚĲƚЯШƚƨĦőШċƚШċШƚĲƖŔŸƨƚШŔũũŰĲƚƚЯШŸƖШ
ƨŰĲǂƓĲĦƣĲĬШũŸƚƚШŸŉШŔŰĦŸůĲЯШċƚШƽőĲŰШŸŰĲШŸŉШƣőĲШĲċƖŰĲƖƚШŔŰШƣőĲШőŸƨƚĲőŸũĬШũŸƚĲƚШƣőĲŔƖШŢŸĤЮШ
ÅĲƚŔũŔĲŰĦǃШŔŰШƣőĲШŉċĦĲШŸŉШƨŰĲǂƓĲĦƣĲĬШċĬƻĲƖƚŔƣǃШƖĲƕƨŔƖĲƚШƽĲċũƣőШċŰĬЯШŉŸƖШůŸƚƣШ
őŸƨƚĲőŸũĬƚЯШƽĲċũƣőрĤƨŔũĬŔŰŊШĤĲŊŔŰƚШƽŔƣőШőŸůĲШŸƽŰĲƖƚőŔƓЮ 

7ũċĦťШőŸƨƚĲőŸũĬƚШŔŰШuċŰƚċƚШ
9ŔƣǃШċƻĲƖċŊĲШċĤŸƨƣШΟΤӖШŸŉШƣőĲШ
őŸƨƚŔŰŊШƽĲċũƣőШŸŉШƽőŔƣĲШ
őŸƨƚĲőŸũĬƚЯШċШƖċƣĲШƣőċƣШƖċŰťƚШ
ΝΜƣőШċůŸŰŊШŔƣƚШĤĲŰĦőůċƖťШ
ůĲƣƖŸƚШŔŰШΞΜΞΞЮШШìőŔũĲШƨƓШŉƖŸůШ
ΟΞӖШŔŰШΞΜΝΤЯШuċŰƚċƚШ9ŔƣǃќƚШ
ċĬƻċŰĦĲůĲŰƣШőċƚШŰŸƣШĲŰċĤũĲĬШ
ŔƣШƣŸШŔůƓƖŸƻĲШŔƣƚШƓĲƖŉŸƖůċŰĦĲШ
ƖĲũċƣŔƻĲШƣŸШƣőĲШĤĲŰĦőůċƖťШ
ċƻĲƖċŊĲЮ 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΠШ҇ШÂċŊĲ 
   

ìőċƣЮĲǂƓũċŔŰƚЮƣőĲЮƖĲŊŔŸŰѢƚЮƚũƨŊŊŔƚőЮĲĦŸŰŸůŔĦЮƓĲƖŉŸƖůċŰĦĲл 

 

uċŰƚċƚШ9ŔƣǃќƚШ
ŔŰĬƨƚƣƖŔċũШ
ƚƣƖƨĦƣƨƖĲШŔƚШ
őĲċƻŔũǃШŸƖŔĲŰƣĲĬШ
ƣŸƽċƖĬШ
ƓƖŸĬƨĦƣŔŸŰШŸŉШ
ƚĲƖƻŔĦĲƚШƖċƣőĲƖШ
ƣőċŰШŊŸŸĬƚЮШÑőŔƚШ
ŔƚШƚŔůŔũċƖШƣŸШƣőĲШ
ŰċƣŔŸŰЮШ 

 

 

 

cŸƽШƚŔůŔũċƖШĦċŰШĤĲШůĲċƚƨƖĲĬШĤǃШĦŸůƓċƖŔŰŊШĲċĦőШŔŰĬƨƚƣƖǃќƚШƓƖŸƓŸƖƣŔŸŰШŸŉШƣŸƣċũШƖĲŊŔŸŰċũШ
ċŰĬШƣŸƣċũШŰċƣŔŸŰċũШŢŸĤƚЮШìőĲŰШƣőĲǃШċƖĲШƣőĲШƚċůĲЯШƣőĲШƖċƣŔŸШŸŉШƣőĲƚĲШƓƖŸƓŸƖƣŔŸŰƚЯШĦċũũĲĬШċШ
љũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣЯњШŔƚШĲƕƨċũШƣŸШΝЮШШfŰШuċŰƚċƚШ9ŔƣǃЯШŸƻĲƖШΥΡӖШŸŉШŔƣƚШĲůƓũŸǃůĲŰƣШŔƚШŔŰШŔŰĬƨƚƣƖǃШ
ƚĲĦƣŸƖƚШƽŔƣőШċШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣШĤĲƣƽĲĲŰШΜЮΦШċŰĬШΝЮΞЮШ§ŰũǃШƣƽŸШƚĲĦƣŸƖƚШőċƻĲШxÄќƚШŊƖĲċƣĲƖШ
ƣőċŰШΝЮΞШтШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШìċƖĲőŸƨƚŔŰŊЯШċŰĬШ[ŔŰċŰĦĲШċŰĬШfŰƚƨƖċŰĦĲЮШ 
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òĲƣЯШƖĲŊŔŸŰƚШŊƖŸƽШĤǃШƚĲƖƻŔŰŊШċШũċƖŊĲƖШĲĦŸŰŸůǃШƣőƖŸƨŊőШĲǂƓŸƖƣƚЮШÑőĲШĬŸũũċƖƚШƣőĲǃШĤƖŔŰŊШŔŰƣŸШ
ƣőĲШƖĲŊŔŸŰШƣőĲŰШċƖĲШƨƚĲĬШƣŸШőŔƖĲШƽŸƖťĲƖƚШƽőŸƚĲШƚƓĲŰĬŔŰŊШŸŰШőŸůĲƚЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШŉŸŸĬЯШ
ĲĬƨĦċƣŔŸŰЯШċŰĬШĲŰƣĲƖƣċŔŰůĲŰƣШĦƖĲċƣĲШƣőĲШĬĲůċŰĬШƣőċƣШƚƨƓƓŸƖƣƚШċũũШŸŉШċШƖĲŊŔŸŰќƚШũŸĦċũр
ƚĲƖƻŔŰŊШŢŸĤƚЮШfŰШŊĲŰĲƖċũЯШŉŸƖШƣőĲШƚŔǍĲШŸŉШƣőĲШuċŰƚċƚШ9ŔƣǃШůĲƣƖŸƓŸũŔƣċŰШċƖĲċЯШĲċĦőШĬŸũũċƖШ
ĲċƖŰĲĬШŉƖŸůШƣőĲШƚċũĲШŸŉШċŰШĲǂƓŸƖƣĲĬШŊŸŸĬШŸƖШƚĲƖƻŔĦĲШŊĲŰĲƖċƣĲƚШċƣШũĲċƚƣШŸŰĲШċĬĬŔƣŔŸŰċũШĬŸũũċƖШ
ŸŉШƚċũĲƚШŉŸƖШũŸĦċũрƚĲƖƻŔŰŊШŔŰĬƨƚƣƖŔĲƚЮ 

ìőŔũĲШőċƻŔŰŊШċШĤƖŸċĬрĤċƚĲĬШĲĦŸŰŸůǃШƣőċƣШůŔƖƖŸƖƚШƣőĲШŰċƣŔŸŰШƓƖŸůŸƣĲƚШĲĦŸŰŸůŔĦШƚƣċĤŔũŔƣǃЯШ
ŔƣШċũƚŸШƚƨŊŊĲƚƣƚШƣőĲШƖĲŊŔŸŰќƚШĦċƓċĦŔƣǃШƣŸШĲǂƓŸƖƣШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШƣőĲШƖĲƚƣШŸŉШƣőĲШƽŸƖũĬШŔƚШ
ƖĲũċƣŔƻĲũǃШƽĲċťЮШEǂƓŸƖƣŔŰŊШĬĲƓĲŰĬƚШŸŰШĤĲŔŰŊШƣőĲШƚƨƓĲƖŔŸƖШƓƖŸĬƨĦĲƖШŸŉШƚŸůĲƣőŔŰŊШƣőĲШƖĲƚƣШŸŉШ
ƣőĲШƽŸƖũĬШŰĲĲĬƚШŸƖШƽċŰƣƚШĤƨƣШĬŸĲƚШŰŸƣШƓƖŸĬƨĦĲШŸƖШƓƖŸĬƨĦĲШŔƣШċƚШƽĲũũЮШÑőĲƖĲŉŸƖĲЯШ
ƚƓĲĦŔċũŔǍċƣŔŸŰШŔƚШċШťĲǃШƣŸШőċƻŔŰŊШƓƖŸĬƨĦƣШƣŸШĲǂƓŸƖƣЮШ 

EñÂ§ÅÑÉ 
xŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚЯШƣőĲŰЯШůĲċƚƨƖĲШƣőĲШũĲƻĲũШŸŉШƚƓĲĦŔċũŔǍċƣŔŸŰШċŰĬШƚŸШċƖĲШŸŰĲШŔŰĬŔĦċƣŸƖШŸŉШ
ĲǂƓŸƖƣШĦċƓċĦŔƣǃЮШШfŉШƽĲШũŸŸťШċƣШůŸƖĲШĬĲƣċŔũĲĬШŔŰĬƨƚƣƖŔĲƚШƣőċŰШƣőĲШĤƖŸċĬШƚĲĦƣŸƖШũĲƻĲũЯШĬĲǯŰŔƣĲШ
ĲůƓũŸǃůĲŰƣШƚƓĲĦŔċũŔǍċƣŔŸŰƚШĲůĲƖŊĲЮШÑőĲƚĲШŔŰĬƨƚƣƖŔĲƚШċũũШőċƻĲШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚШŊƖĲċƣĲƖШ
ƣőċŰШΝЮΡЯШƽŔƣőШƚůċũũрШċƖůƚШůċŰƨŉċĦƣƨƖŔŰŊЯШĲũĲĦƣƖŸŰŔĦƚШůċŰƨŉċĦƣƨƖŔŰŊЯШůŸŰĲƣċƖǃШ
ċƨƣőŸƖŔƣŔĲƚШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰƚШĲƕƨŔƓůĲŰƣШůċŰƨŉċĦƣƨƖŔŰŊШċũũШőċƻŔŰŊШxÄƚШŊƖĲċƣĲƖШƣőċŰШΝΜЮШ 
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cŸƽĲƻĲƖЯШĤǃШƖċŰťŔŰŊШƣőĲШƚċůĲШŔŰĬƨƚƣƖŔĲƚШĤǃШƣőĲŔƖШŰƨůĤĲƖШŸŉШĲůƓũŸǃĲĲƚЯШċШĦũĲċƖĲƖШƓŔĦƣƨƖĲШ
ĲůĲƖŊĲƚШŸŉШƣőĲШŔŰĬƨƚƣƖŔĲƚШŸŰШƽőŔĦőШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰċũШĲĦŸŰŸůǃШĬĲƓĲŰĬƚШтШ
ƽċƖĲőŸƨƚŔŰŊЯШĦŸůƓƨƣĲƖШƚǃƚƣĲůƚШĬĲƚŔŊŰЯШŔŰƚƨƖċŰĦĲЯШĲŰŊŔŰĲĲƖŔŰŊЯШőŸƚƓŔƣċũƚЯШċƨƣŸШ
ůċŰƨŉċĦƣƨƖŔŰŊЯШĲũĲĦƣƖŸŰŔĦШůċŰƨŉċĦƣƨƖŔŰŊЯШŉƖĲŔŊőƣрƖĲũċƣĲĬШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШůĲĬŔĦċũШũċĤƚЮШ
ÑőĲƚĲЯШƣőĲŰЯШċƖĲШƣőĲШĲĦŸŰŸůŔĦШĦũƨƚƣĲƖƚШƣőċƣШőċƻĲШőŔƚƣŸƖŔĦċũũǃШƓŸƽĲƖĲĬШƣőĲШƖĲŊŔŸŰќƚШ
ĲĦŸŰŸůǃЮ 
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òĲƣЯШŔƣШċƓƓĲċƖƚШƣőċƣШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШƖĲŊŔŸŰƚЯШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШĦũƨƚƣĲƖƚШċƖĲШ
ƨŰĬĲƖƓŸƽĲƖĲĬЮШ9ŸŰĬƨĦƣŔŰŊШƣőĲШƚċůĲШĲǂĲƖĦŔƚĲШŉŸƖШĲċĦőШŸŉШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЯШũŸŸťŔŰŊШ
ċƣШƣőĲШĲůƓũŸǃůĲŰƣШŔŰШƣőĲŔƖШŔŰĬƨƚƣƖŔĲƚШƽŔƣőШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚШŊƖĲċƣĲƖШƣőċŰШΝЮΡЯШƣőĲШuċŰƚċƚШ
9ŔƣǃШĲĦŸŰŸůǃШŔƚШŰŸƣШŰĲċƖũǃШċƚШĲǂƓŸƖƣрŸƖŔĲŰƣĲĬЮШ 
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fŰШŉċĦƣЯШuċŰƚċƚШ9ŔƣǃШƖċŰťƚШũċƚƣШ
ċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚШ
ƽőĲŰШĲǂƓŸƖƣШĲůƓũŸǃůĲŰƣШŔƚШ
ĲǂƓƖĲƚƚĲĬШċƚШċШƚőċƖĲШŸŉШƣŸƣċũШ
ĲůƓũŸǃůĲŰƣЮШШfŰШůŸƚƣШůĲƣƖŸƚЯШċШ
ƕƨċƖƣĲƖШƣŸШċШƣőŔƖĬШŸŉШƣőĲŔƖШ
ĲůƓũŸǃůĲŰƣШŔƚШĲǂƓŸƖƣрŸƖŔĲŰƣĲĬЮШШ
fŰШuċŰƚċƚШ9ŔƣǃЯШŸŰũǃШŸŰĲрƚŔǂƣőШŸŉШ
ƣőĲШƖĲŊŔŸŰќƚШĲůƓũŸǃůĲŰƣШŔƚШŔŰШ
ŔŰĬƨƚƣƖŔĲƚШƓƖŔůĲĬШŉŸƖШĲǂƓŸƖƣŔŰŊЮ 

 

 

ШfŰŰŸƻċƣŔŸŰЮ9ċƓċĦŔƣǃ 

xŸƽШĲǂƓŸƖƣШĦċƓċĦŔƣǃШůċǃШĤĲШƖĲũċƣĲĬШƣŸШƣőĲШƖĲŊŔŸŰќƚШƖĲũċƣŔƻĲũǃШũŸƽШŔŰŰŸƻċƣŔŸŰШĦċƓċĦŔƣǃЯШċƚШ
ůĲċƚƨƖĲĬШĤǃШŔƣƚШƖĲũċƣŔƻĲũǃШũŸƽШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШĲǂƓĲŰĬŔƣƨƖĲƚШċŰĬШƓċƣĲŰƣƚЮШШ
ÑőŸƨŊőШƣőŔƚШŔƚШƓċƖƣŔċũũǃШŸǭƚĲƣШĤǃШŔƣƚШőŔŊőШũĲƻĲũШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШĦċƓċĦŔƣǃЯШũŸƽШƖċƣĲƚШŸŉШ
ŔŰŰŸƻċƣŔŸŰШũŔůŔƣШƣőĲШƖĲŊŔŸŰќƚШċĤŔũŔƣǃШƣŸШĦŸŰƣŔŰƨċũũǃШĬĲƻĲũŸƓШŰĲƽШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШ
ĲǂƓŸƖƣЯШċŰĬШũŔťĲũǃШŔƚШċШĦŸŰƣƖŔĤƨƣŔŰŊШĦċƨƚĲШƣŸШƣőĲШƖĲŊŔŸŰќƚШƚũƨŊŊŔƚőШƖĲĦŸƻĲƖǃШŉƖŸůШƣőĲШ9ŸƻŔĬрΝΦШ
ƖĲĦĲƚƚŔŸŰШĦŸůƓċƖĲĬШƣŸШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ 
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E~Âx§ò~E Ñ 
]ƖŸƽƣőШŔŰШƣŸƣċũШĲůƓũŸǃůĲŰƣШũċŊƚШůċŰǃШĤĲŰĦőůċƖťШůĲƣƖŸƚШƣőŸƨŊőШƓƖŸŊƖĲƚƚШőċƚШĤĲĲŰШ
ƚőŸƽŰШŔŰШƣőĲШǯƖƚƣШőċũŉШŸŉШΞΜΞΠЮШÑőĲШũċŊШŔƚШůŸƖĲШƚĲƻĲƖĲШƚŔŰĦĲШũŸŰŊШĤĲŉŸƖĲШƣőĲШƓċŰĬĲůŔĦШċŰĬШ
ƣőĲШƖĲĦŸƻĲƖǃШŉƖŸůШƣőĲШƓċŰĬĲůŔĦЯШŔŰШŉċĦƣЯШƚŔŰĦĲШċĤŸƨƣШΞΜΜΜЮ 

ΝΞр~ŸŰƣőШÂĲƖĦĲŰƣШ9őċŰŊĲШŔŰШÑŸƣċũШEůƓũŸǃůĲŰƣ 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 

ÑőĲШƖĲŊŔŸŰќƚШƨŰĲůƓũŸǃůĲŰƣШ
ƖċƣĲШőċƚШƖĲĦĲŰƣũǃШƚƣċƖƣĲĬШƣŸШ
ƚƣċŔƖрƚƣĲƓШƨƓƽċƖĬШƣőŸƨŊőШŔƣШŔƚШ
ƚƣŔũũШĤĲũŸƽШƓƖĲрƓċŰĬĲůŔĦШ
ũĲƻĲũƚШċŰĬШƻĲƖǃШũŸƽШĤǃШ
őŔƚƣŸƖŔĦċũШƚƣċŰĬċƖĬƚЮШƣШΟЮΝШ
ƓĲƖĦĲŰƣШŔŰШ~ċƖĦőШΞΜΞΠЯШƣőĲШ
ƨŰĲůƓũŸǃůĲŰƣШƖċƣĲШƖĲůċŔŰƚШ
ƚƨĤƚƣċŰƣŔċũũǃШĤĲũŸƽШƣőĲШ
ŰċƣŔŸŰќƚШΟЮΤШƓĲƖĦĲŰƣШċŰĬШŔƚШ
ƣőĲШƣőŔƖĬШũŸƽĲƚƣШċůŸŰŊШƣőĲШ
ƖĲŊŔŸŰќƚШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ     ÉŸƨƖĦĲаШ7ƨƖĲċƨШŸŉШxċĤŸƖШÉƣċƣŔƚƣŔĦƚ 
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òĲƣШċШƖĲũċƣŔƻĲũǃШƣŔŊőƣШũċĤŸƖШůċƖťĲƣШőċƚШŰŸƣШƣƖċŰƚũċƣĲĬШŔŰƣŸШċĤŸƻĲрċƻĲƖċŊĲШƽċŊĲШŊċŔŰƚШŉŸƖШċƖĲċШ
ƽŸƖťĲƖƚЮШuċŰƚċƚШ9ŔƣǃќƚШƓŸƚƣрƓċŰĬĲůŔĦШŔŰĦƖĲċƚĲШŔŰШċƻĲƖċŊĲШőŸƨƖũǃШĲċƖŰŔŰŊƚШŉŸƖШƣőŸƚĲШ
ƽŸƖťŔŰŊШŉŸƖШƓƖŔƻċƣĲШĲůƓũŸǃĲƖƚШŔƚШƚĲĦŸŰĬШũŸƽĲƚƣШċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ 

7ĲŰĦőůċƖťƚШċƖĲШċШƖĲũċƣŔƻĲũǃШőŔŊőШĤċƖЯШĤƨƣШuċŰƚċƚШ9ŔƣǃќƚШŊƖŸƽƣőШŔƚШċũƚŸШũċŊŊŔŰŊШŰċƣŔŸŰċũШ
ċƻĲƖċŊĲƚЮШÑőĲШċĬċŊĲШƣőċƣШƣőĲШuċŰƚċƚШ9ŔƣǃШĲĦŸŰŸůǃШŰĲŔƣőĲƖШĤŸŸůƚШċƚШőŔŊőШŰŸƖШĤƨƚƣƚШċƚШũŸƽШ
ċƚШƣőĲШŰċƣŔŸŰċũШċƻĲƖċŊĲШƓƖŸƻĲĬШƣƖƨĲШĬƨƖŔŰŊШƣőĲШ9ŸƻŔĬрΝΦШƖĲĦĲƚƚŔŸŰЮ 

 

7ƨƣШŔƣШƽċƚŰќƣШƣƖƨĲШŔŰШƣőĲШΞΜΜΝШ
ƖĲĦĲƚƚŔŸŰШŰŸƖШƣőĲШ]ƖĲċƣШ
ÅĲĦĲƚƚŔŸŰЯШƽőĲŰШƣőĲШƖĲŊŔŸŰШ
ƽċƚШőƨƖƣШċƚШůƨĦőШŸƖШůŸƖĲШ
ƣőċŰШƣőĲШŰċƣŔŸŰШĬƨƖŔŰŊШƣőĲШ
ĬŸƽŰƣƨƖŰЮШ~ŸƖĲŸƻĲƖЯШĤǃШŰŸƣШ
љĤŸŸůŔŰŊШċƚШőŔŊőњЯШƣőŔƚШ
ƖĲƚƨũƣƚШŔŰШƣőĲШŊċƓШĤĲƣƽĲĲŰШ
uċŰƚċƚШ9ŔƣǃШċŰĬШÖЮÉЮШ
ƓĲƖŉŸƖůċŰĦĲШċƖĲШŊƖċĬƨċũũǃШ
ŊƖŸƽŔŰŊШƽŔĬĲƖЮ 
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f ?ÖÉÑÅfEÉ 
ШŉĲƽШŔŰĬƨƚƣƖŔĲƚШŔŰШƣőĲШuċŰƚċƚШ
9ŔƣǃШƖĲŊŔŸŰШőċƻĲШƖĲĦĲŰƣũǃШ
ŸƨƣƓĲƖŉŸƖůĲĬШƣőĲШŰċƣŔŸŰЯШƚŸůĲШ
ƚŔŊŰŔǯĦċŰƣũǃШċƚШƣőĲШƖĲŊŔŸŰШőċƚШ
ĤĲŰĲǯƣĲĬШŉƖŸůШƣőĲШƚőŔŉƣШƣŸШƣőĲШ
ĬŔƚƣƖŔĤƨƣŔŸŰШĲĦŸŰŸůǃЮШ 
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ШìőŔũĲШƖĲƚŔĬĲŰƣŔċũШċŰĬШĦŸůůĲƖĦŔċũШĦŸŰƚƣƖƨĦƣŔŸŰШċƓƓĲċƖƚШƣŸШĤĲШĬŸƽŰШƖĲũċƣŔƻĲШƣŸШũċƚƣШǃĲċƖЯШ
ŔŰĬƨƚƣƖŔċũШĦŸŰƚƣƖƨĦƣŔŸŰШƖĲůċŔŰƚШĤŸƣőШƽŔĬĲƚƓƖĲċĬШċŰĬШƚƣƖŸŰŊШċƚШĤƨŔũĬŔŰŊШƣőĲШŰĲƽШÂċŰċƚŸŰŔĦШ
ƓũċŰƣШŊĲƣƚШƨŰĬĲƖƽċǃЮ 
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uċŰƚċƚШ9ŔƣǃШőċƚШċũƚŸШ
ĤĲŰĲǯƣĲĬШŉƖŸůШƣőĲШƚőŔŉƣШƣŸШ
ŸŰƚőŸƖŔŰŊШŸŉШůċŰƨŉċĦƣƨƖŔŰŊЮ 
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ШŉĲƽШŸŉШŸƨƖШƚƣƖŸŰŊĲƚƣШĦũƨƚƣĲƖƚШċƖĲШőŸũĬŔŰŊШƣőĲŔƖШŸƽŰШƽŔƣőШƖĲƚƓĲĦƣШƣőĲŔƖШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШ
ƖĲũċƣŔƻĲШƣŸШƣőĲШŰċƣŔŸŰЮШÑőĲƚĲШŔŰĦũƨĬĲШƣőĲШőĲċũƣőШĦċƖĲШŔŰĬƨƚƣƖǃШċŰĬШƣőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШ
ƽċƖĲőŸƨƚŔŰŊШŔŰĬƨƚƣƖǃЮШ 
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Ш7ƨƣШƚĲƻĲƖċũШŸƣőĲƖƚШтШƽőŸũĲƚċũĲШƣƖċĬĲЯШǯŰċŰĦĲШċŰĬШŔŰƚƨƖċŰĦĲШċŰĬШƓƖŸŉĲƚƚŔŸŰċũЯШƚĦŔĲŰƣŔǯĦШ
ċŰĬШƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲƚШċƖĲШŊƖŸƽŔŰŊШůƨĦőШƚũŸƽĲƖШƣőċŰШŰċƣŔŸŰċũШċƻĲƖċŊĲƚЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ƖĲċũШƖĲƻĲƖƚċũШŉŸƖШÂƖŸŉĲƚƚŔŸŰċũЯШÉĦŔĲŰƣŔǯĦШċŰĬШÑĲĦőŰŔĦċũШÉĲƖƻŔĦĲƚЯШƽőŔĦőШƨŰĬĲƖƓŔŰŰĲĬШůƨĦőШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШƨŰƣŔũШΞΜΝΥЯШƽőĲŰШ9ĲƖŰĲƖШƚƣŸƓƓĲĬШƖċƓŔĬũǃШĲǂƓċŰĬŔŰŊШŔŰШ
ƣőĲШƖĲŊŔŸŰШċŰĬШƨũƣŔůċƣĲũǃШƽċƚШƚŸũĬШƣŸШ§ƖċĦũĲЮ 
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ÑőĲЮŉŸƖĲĦċƚƣЮŔƚЮŉŸƖЮƚũƨŊŊŔƚőЮŊƖŸƽƣőЮƣŸЮĦŸŰƣŔŰƨĲд 

9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲШuċŰƚċƚШ
9ŔƣǃШĲĦŸŰŸůǃШőċƚШĤĲĲŰШ
ƓĲƖŉŸƖůŔŰŊШƽŸƖƚĲШƣőċŰШƣőĲШ
ŰċƣŔŸŰШŔŰШƣĲƖůƚШŸŉШŢŸĤШ
ŊƖŸƽƣőЮШШìőŔũĲШĤŸƣőШċƖĲШ
ŉŸƖĲĦċƚƣШƣŸШĲǂƓĲƖŔĲŰĦĲШ
ƚŔŊŰŔǯĦċŰƣШƚũŸƽŔŰŊЯШƣőĲШ
ŊċƓШĤĲƣƽĲĲŰШuċŰƚċƚШ9ŔƣǃШ
ċŰĬШÖЮÉЮШĲůƓũŸǃůĲŰƣШ
ŊƖŸƽƣőШƖċƣĲƚШŔƚШŰŸƣШ
ĲǂƓĲĦƣĲĬШƣŸШŰċƖƖŸƽШ
ċƓƓƖĲĦŔċĤũǃШŔŰШƣőĲШŰĲċƖШ
ŉƨƣƨƖĲЮ         ÉŸƨƖĦĲаШ7xÉЯШÅÉÄEЯШ~ Å9 

 

fŰШΞΜΞΞЯШƣőĲШĲĦŸŰŸůǃШ
ƽċƚШƚƣŔũũШĤŸƨŰĦŔŰŊШ
ĤċĦťШŉƖŸůШƣőĲШ
ƓċŰĬĲůŔĦрŔŰĬƨĦĲĬШ
ƖĲĦĲƚƚŔŸŰЮШШ]ƖŸƽƣőШ
ůŸĬĲƖċƣĲĬШ
ƚƨĤƚƣċŰƣŔċũũǃШŔŰШΞΜΞΟЯШ
ċŰĬШĲůƓũŸǃůĲŰƣШ
ŊƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШ
ĤĲШċĤŸƨƣШΞоΟШƣőċƣШŸŉШ
ΞΜΞΞЮШsŸĤШŊƖŸƽƣőШ
ůŸƻŔŰŊШŉŸƖƽċƖĬШƽŔũũШĤĲШ
ċĤŸƨƣШΝоΟШƣőċƣШŸŉШΞΜΞΟЮ 
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Â§ÂÖx Ñf§  
fŰШ~ Å9ќƚЯШWhat a Difference a Decade Makes, 2020 census data revealed the Kansas City 
region is becoming more racially and ethnical ly diverse. While white, non-Hispanic 
residents remain the substantial majority in the population at 68 percent, the increase in 
the number of residents of color between 2010 and 2020 accounted for 92 percent of the 
ƖĲŊŔŸŰќƚШŸƻĲƖċũũШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőЮШÑőĲШincrease in population diversity contributed to a 
dramatic shift in how the region is growing, from one where all the growth is focused on the 
edges of the region while the center declines, to one where all areas are now growing.  

While efforts to fully count the population during the pandemic proved especially 
challenging, the U.S. census data showed the nine-county Kansas City region is more 
diverse than ever. The 
region has historically 
grown moderately and 
steadily; however, the 
rate of growth slipped 
slightly from 11.4% in 
the 2000s to 9.5% in the 
2010s. 

ÑőĲШƖĲŊŔŸŰШƣǃƓŔĦċũũǃШőċƚШ
ċШĦŸŰƚŔƚƣĲŰƣЯШƣőŸƨŊőШ
ůŸĬĲƖċƣĲЯШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőШƖċƣĲЯШċĬĬŔŰŊШ
ĦũŸƚĲШƣŸШΞΜΜЯΜΜΜШƓĲŸƓũĲШ
ċШĬĲĦċĬĲЮ 

ÂŸƓƨũċƣŔŸŰШĦőċŰŊĲШŔƚШĬƖŔƻĲŰШĤǃШ
ĤŔƖƣőƚШůŔŰƨƚШĬĲċƣőƚШыŔЮĲЮЯШƣőĲШ
ŰċƣƨƖċũШŔŰĦƖĲċƚĲШŔŰШƓŸƓƨũċƣŔŸŰьШ
ƓũƨƚШŰĲƣШůŔŊƖċƣŔŸŰЮШ7ŔƖƣőƚШƽĲƖĲШ
ƚũŔŊőƣũǃШőŔŊőĲƖШŔŰШƣőĲШΞΜΝΜƚШƣőċŰШŔŰШ
ƣőĲШΞΜΜΜƚЮШ?ĲċƣőƚШƽĲƖĲШ
ƚŔŊŰŔǯĦċŰƣũǃШőŔŊőĲƖШĬƨĲШƣŸШƣőĲШ
ċŊŔŰŊШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰЯШ
ƓƖŸĬƨĦŔŰŊШċШƚůċũũĲƖШŰċƣƨƖċũШ
ŔŰĦƖĲċƚĲЮШ ĲƣШůŔŊƖċƣŔŸŰШƽċƚШ
ƚŸůĲƽőċƣШőŔŊőĲƖЯШŔŰĬŔĦċƣŔŰŊШƣőĲШ
ƖĲŊŔŸŰШĦŸŰƣŔŰƨĲĬШƣŸШċƣƣƖċĦƣШƣċũĲŰƣЮШ 
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ÑőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШůċŢŸƖŔƣǃШƽőŔƣĲЮШШcŸƽĲƻĲƖЯШƣőĲШƽőŔƣĲШƓŸƓƨũċƣŔŸŰШ
ƚőċƖĲШŔƚШƚőƖŔŰťŔŰŊЮШÑőŔƚШŔƚШĤĲĦċƨƚĲШŰĲċƖũǃШċũũШŸŉШƣőĲШŰĲƣШŊċŔŰƚШŔŰШƓŸƓƨũċƣŔŸŰШƽĲƖĲШŉƖŸůШƓĲŸƓũĲШ
ŸŉШĦŸũŸƖЮШШÑőĲŔƖШŔŰĦƖĲċƚĲШŔŰШƣőĲШΞΜΝΜƚШċĦĦŸƨŰƣĲĬШŉŸƖШΦΞШƓĲƖĦĲŰƣШŸŉШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőЮ 

ÅċĦŔċũоEƣőŰŔĦШÉőċƖĲƚШŸŉШΞΜΞΜШu9ШÂŸƓƨũċƣŔŸŰ

 

 

ÅċĦŔċũоEƣőŰŔĦШÉőċƖĲƚШŸŉШΞΜΝΜрШΞΜΞΜШu9ШÂŸƓƨũċƣŔŸŰШ]ƖŸƽƣő 

 

 

 

ƣШċШĦŸƨŰƣǃШũĲƻĲũЯШsċĦťƚŸŰШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƣőĲШůŸƚƣШƓŸƓƨũŸƨƚШĦŸƨŰƣǃЯШŉŸũũŸƽĲĬШĤǃШsŸőŰƚŸŰЯШ
9ũċǃШċŰĬШìǃċŰĬŸƣƣĲЮШsŸőŰƚŸŰШ9ŸƨŰƣǃШĦŸŰƣŔŰƨĲĬШƣŸШŊƖŸƽШƣőĲШůŸƚƣЯШŉŸũũŸƽĲĬШĤǃШsċĦťƚŸŰШċŰĬШ
9ũċǃШĦŸƨŰƣŔĲƚЮШsŸőŰƚŸŰШ9ŸƨŰƣǃќƚШŊƖŸƽƣőШƚũŸƽĲĬШƚŔŊŰŔǯĦċŰƣũǃШĬƨƖŔŰŊШƣőĲШΞΜΝΜƚЯШƽőŔũĲШ
sċĦťƚŸŰШċŰĬШìǃċŰĬŸƣƣĲШĦŸƨŰƣŔĲƚШƚċƽШƚŔŊŰŔǯĦċŰƣШċĦĦĲũĲƖċƣŔŸŰЮШШ ƚШċШƖĲƚƨũƣЯШŊƖŸƽƣőШƽċƚШ
ƚƓƖĲċĬШċĦƖŸƚƚШĦŸƨŰƣŔĲƚШůƨĦőШůŸƖĲШĲƻĲŰũǃШƣőċŰШŔŰШƓƖŔŸƖШĬĲĦċĬĲƚЮ 
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~ŸƚƣШĦŸƨŰƣŔĲƚШƖĲůċŔŰШůŸƖĲШ
ƣőċŰШΤΡШƓĲƖĦĲŰƣШƽőŔƣĲЯШŰŸƣШ
cŔƚƓċŰŔĦШŸƖШxċƣŔŰŸЮШÑőĲШ
ĲǂĦĲƓƣŔŸŰƚШċƖĲШìǃċŰĬŸƣƣĲЯШ
ƽőŔĦőШŔƚШůċŢŸƖŔƣǃШƓĲŸƓũĲШŸŉШ
ĦŸũŸƖЯШċŰĬШsċĦťƚŸŰШƽőĲƖĲШƣőĲШ
ƽőŔƣĲШůċŢŸƖŔƣǃШŔƚШƨŰĬĲƖШΣΜШ
ƓĲƖĦĲŰƣЮШШ 

fŰШċũũШĦŸƨŰƣŔĲƚЯШƓĲŸƓũĲШŸŉШ
ĦŸũŸƖШċĦĦŸƨŰƣĲĬШŉŸƖШůŸƚƣШŸŉШ
ƣőĲŔƖШŰĲƣШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőЮШШ
fŰШ~ŔċůŔЯШìǃċŰĬŸƣƣĲЯШċŰĬШ
sċĦťƚŸŰШĦŸƨŰƣŔĲƚЯШƣőĲШƽőŔƣĲШ
ƓŸƓƨũċƣŔŸŰШĬĲĦũŔŰĲĬЮШ ƚШċШƖĲƚƨũƣЯШƣőĲШŊƖŸƽƣőШŔŰШƣőĲШŰƨůĤĲƖШŸŉШƓĲŸƓũĲШŸŉШĦŸũŸƖШĲǂĦĲĲĬĲĬШƣőĲШ
ƣŸƣċũШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШŸŉШƣőĲШĦŸƨŰƣǃЮШÑőŔƚШƣőĲŰШƖĲƚƨũƣƚШŔŰШĦċũĦƨũċƣŔŰŊШƣőĲŔƖШŊƖŸƽƣőШċƚШċШ
ƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШĦŸƨŰƣǃќƚШŊƖŸƽƣőШƣŸШĤĲШŊƖĲċƣĲƖШƣőċŰШΝΜΜӖЮ 

ƣШċШŰĲŔŊőĤŸƖőŸŸĬШыĦĲŰƚƨƚШ
ƣƖċĦƣьШƚĦċũĲЯШƣőĲШƖĲŊŔŸŰќƚШ
ŊƖŸƽƣőШƓċƣƣĲƖŰШőċƚШŊĲŰĲƖċũũǃШ
ĤĲĲŰШŸŰĲШŸŉШŸƨƣƽċƖĬШ
ĲǂƓċŰƚŔŸŰШċĦĦŸůƓċŰŔĲĬШĤǃШ
ĬĲĦũŔŰĲШŔŰƽċƖĬƚЮШÑőŔƚШƓċƣƣĲƖŰШ
ƓĲƖƚŔƚƣĲĬШŉŸƖШŰĲċƖũǃШΝΜΜШǃĲċƖƚЮШ
9őċŰŊĲШƚƣċƖƣĲĬШŔŰШƣőĲШΞΜΜΜƚШ
ƽőĲŰШƣőĲШƚĦċũĲШŸŉШ
ƖĲĬĲƻĲũŸƓůĲŰƣШċƖŸƨŰĬШ
?ŸƽŰƣŸƽŰШuċŰƚċƚШ9ŔƣǃЯШ
~ŔƚƚŸƨƖŔЯШĲǂĦĲĲĬĲĬШƣőĲШƖċƣĲШŸŉШ
ƓŸƓƨũċƣŔŸŰШũŸƚƚШŔŰШŸƣőĲƖШƓċƖƣƚШ
ŸŉШƣőċƣШċƖĲċЮШ ŸŰĲƣőĲũĲƚƚЯШƣőĲШ
ĲǂŔƚƣŔŰŊШċƖĲċШƣőċƣШőċĬШ
ĬĲƻĲũŸƓĲĬШƓƖŔŸƖШƣŸШΝΦΦΜШƚƣŔũũШ
ũŸƚƣШΞΜЯΜΜΜШƓĲŸƓũĲШĤĲƣƽĲĲŰШ
ΞΜΜΜШċŰĬШΞΜΝΜЯШŸƖШΝΜШƓĲƖĦĲŰƣЯШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰЮ 
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fŰШƣőĲШΞΜΝΜƚЯШƣőĲШ
ƖĲŊŔŸŰѣƚШƨƖĤċŰШĦŸƖĲШĬŔĬШ
ŰŸƣШĦŸŰƣŔŰƨĲШƣŸШĬĲĦũŔŰĲШ
ŔŰШƓŸƓƨũċƣŔŸŰЮШfŰƚƣĲċĬЯШ
ƣőĲШƖĲŊŔŸŰќƚШŊƖŸƽƣőШ
ƓċƣƣĲƖŰШĤĲĦċůĲШůƨĦőШ
ůŸƖĲШĤċũċŰĦĲĬШƽŔƣőШċũũШ
ƓċƖƣƚШċƣƣƖċĦƣŔŰŊШƓĲŸƓũĲЮШ 

fŰШũċƖŊĲШƓċƖƣЯШƣőĲШƚőŔŉƣШ
ƖĲǰĲĦƣĲĬШũŸĦċũШƓŸũŔĦǃШ
ĦőċŰŊĲƚШŔŰШƓũċŰŰŔŰŊШŉŸƖШ
ƖĲĬĲƻĲũŸƓůĲŰƣШċƚШ
ŔŰƣĲŰƣũǃШċƚШƓũċŰŰŔŰŊШŉŸƖШ
ŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШШ 

7ĲƣƽĲĲŰШΞΜΝΜШċŰĬШ
ΞΜΞΜЯШƚŸůĲШΟΤШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШŸĦĦƨƖƖĲĬШŔŰƚŔĬĲШƣőĲШċƖĲċШƣőċƣШőċĬШĬĲƻĲũŸƓĲĬШƓƖŔŸƖШƣŸШ
ΝΦΦΜЮШĦĦŸƖĬŔŰŊШƣŸШƣőĲШůŸƚƣШƖĲĦĲŰƣШƓŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШŉƖŸůШƣőĲШ9ĲŰƚƨƚШ7ƨƖĲċƨШыΞΜΞΟьЯШ
sċĦťƚŸŰШ9ŸƨŰƣǃШƖĲůċŔŰƚШƣőĲШƖĲŊŔŸŰќƚШũċƖŊĲƚƣШĦŸƨŰƣǃЯШŉŸũũŸƽĲĬШĤǃШsŸőŰƚŸŰЯШ9ũċǃЯШċŰĬШ
ìǃċŰĬŸƣƣĲШĦŸƨŰƣŔĲƚЮШ 

7ĲƣƽĲĲŰШΞΜΞΜШċŰĬШΞΜΞΟЯШ
ƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШ
ċĬĬĲĬШΞΡЯΜΜΜШƓĲŸƓũĲШċŰĬШ
ċũũШĦŸƨŰƣŔĲƚШŊƖĲƽЯШĲǂĦĲƓƣШ
ìǃċŰĬŸƣƣĲШ9ŸƨŰƣǃЮШ
sŸőŰƚŸŰШ9ŸƨŰƣǃќƚШ
ƓŸƓƨũċƣŔŸŰШŊƖĲƽШƣőĲШůŸƚƣЯШ
ċĬĬŔŰŊШΝΝЯΝΜΜШƓĲŸƓũĲШċŰĬШ
ċĦĦŸƨŰƣŔŰŊШŉŸƖШΠΠШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШŊƖŸƽƣőЮШ
sŸőŰƚŸŰШ9ŸƨŰƣǃШƽċƚШ
ŉŸũũŸƽĲĬШĤǃШ9ũċǃШ9ŸƨŰƣǃЯШ
ƽőŔĦőШċĬĬĲĬШΡЯΣΜΜШƓĲŸƓũĲШ
ċŰĬШĦŸůƓƖŔƚŔŰŊШΞΞШƓĲƖĦĲŰƣШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőЮШ 

ÑőĲШƓċƣƣĲƖŰШŸŉШŊƖŸƽƣőШŔƚШƚŔŊŰŔǯĦċŰƣũǃШĬŔǭĲƖĲŰƣШƣőċŰШƣőĲШΞΜΝΜрΞΜΞΜШƣƖĲŰĬƚЯШƽőĲŰШƣőĲШĦŸƖĲШ
ĦŸƨŰƣŔĲƚШŸŉШsċĦťƚŸŰШċŰĬШìǃċŰĬŸƣƣĲШƚőŸƽĲĬШƚƣƖŸŰŊШŊƖŸƽƣőЮШ ŸƽШìǃċŰĬŸƣƣĲШőċƚШƖĲƚƨůĲĬШ
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ĬĲĦũŔŰŔŰŊШċŰĬШsċĦťƚŸŰШ9ŸƨŰƣǃќƚШŊƖŸƽƣőШőċƚШĤĲĲŰШƚőċƖƓũǃШĦƨƖƣċŔũĲĬЮШũƚŸЯШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШ
ċƓƓĲċƖƚШƣŸШőċƻĲШƚũŸƽĲĬШƚŔŊŰŔǯĦċŰƣũǃШŔŰШůŸƚƣШĦŸƨŰƣŔĲƚШƚŸШŉċƖШŔŰШƣőĲШΞΜΞΜƚШĦŸůƓċƖĲĬШƣŸШƣőĲШ
ΞΜΝΜƚЯШŰŸƣШŢƨƚƣШƣőĲШĦŸƖĲШĦŸƨŰƣŔĲƚЮШ9ċƚƚШŔƚШƣőĲШŸŰĲШĦŸƨŰƣǃШƚőŸƽŔŰŊШƚŔŊŰŔǯĦċŰƣШċĦĦĲũĲƖċƣŔŸŰШ
ŉƖŸůШƣőĲШƓƖŔŸƖШĬĲĦċĬĲЮ 

EǂċůŔŰŔŰŊШĬċƣċШĤǃШĦŔƣǃШĦŸŰǯƖůƚШƣőċƣЯШċĦĦŸƖĬŔŰŊШƣŸШƣőĲШůŸƚƣШƖĲĦĲŰƣШĲƚƣŔůċƣĲƚЯШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőШŔƚШċŊċŔŰШĦŸŰĦĲŰƣƖċƣĲĬШŸŰШƣőĲШĲĬŊĲƚШŸŉШƣőĲШƖĲŊŔŸŰШƽőŔũĲШĬĲĦũŔŰĲШŔƚШŸĦĦƨƖƖŔŰŊШŔŰШƣőĲШ
ŸũĬĲƖШƓŸƣŔŸŰƚШŔŰШƣőĲШĦĲŰƣĲƖЯШĲƚƓĲĦŔċũũǃШƚŸƨƣőШŸŉШƣőĲШ~ŔƚƚŸƨƖŔШÅŔƻĲƖЮ 

 

 

ìőĲŰШƽĲШũŸŸťШċƣШƣőĲШƓŸƓƨũċƣŔŸŰШĲƚƣŔůċƣĲƚШĤǃШĦŔƣǃЯШƣőŔƚШƓĲƖĦĲƓƣŔŸŰШŸŉШƚőŔŉƣŔŰŊШŊƖŸƽƣőШƣŸШƣőĲШ
ĲĬŊĲƚШŸŉШƣőĲШƖĲŊŔŸŰШŔƚШĤŸƖŰШŸƨƣШċƚШƽĲШƚĲĲШůƨĦőШŊƖŸƽƣőШŔŰШƚůċũũĲƖШĦŔƣŔĲƚШŊĲŰĲƖċũũǃШŸŰШƣőĲШ
ƓĲƖŔƓőĲƖǃШŸŉШƣőĲШƖĲŊŔŸŰШċƚШƽĲũũШċƚШőŔƚƣŸƖŔĦШŊƖŸƽƣőШĦĲŰƣĲƖƚШũŔťĲШ§ũċƣőĲШƣŸШƣőĲШƚŸƨƣőШċŰĬШ
uċŰƚċƚШ9ŔƣǃЯШ~ŔƚƚŸƨƖŔШŰŸƖƣőШŸŉШƣőĲШ~ŔƚƚŸƨƖŔШÅŔƻĲƖЮШШ 
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ì§Åu[§Å9E 
ÂƖĲƻŔŸƨƚШƽŸƖťШĤǃШƣőĲШ7ƖŸŸťŔŰŊƚШŔŰƚƣŔƣƨƣŔŸŰШĬĲƣĲƖůŔŰĲĬШƣőċƣШƣőĲШƽċŊĲШƖĲƕƨŔƖĲĬШŔŰШƣőĲШuċŰƚċƚШ
9ŔƣǃШƖĲŊŔŸŰШŉŸƖШċШŊŸŸĬШŢŸĤЯШŸŰĲШƣőċƣШũĲċĬƚШƣŸШƚĲũŉрƚƨǭŔĦŔĲŰĦǃЯШŔƚШċĤŸƨƣШҘΠΡЯΜΜΜШƓĲƖШǃĲċƖЮШШ
 ĲċƖũǃШőċũŉШыΠΡШƓĲƖĦĲŰƣьШŸŉШƣőĲШƖĲŊŔŸŰќƚШƽŸƖťĲƖƚШůċťĲШũĲƚƚШƣőċŰШƣőŔƚШċůŸƨŰƣЯШőŸƽĲƻĲƖЮШfŰШ
ŉċĦƣЯШƣőĲШŸĦĦƨƓċƣŔŸŰƚШůċťŔŰŊШũĲƚƚШƣőċŰШҘΠΡЯΜΜΜШċŰŰƨċũũǃШƽŔƣőШƣőĲШũċƖŊĲƚƣШŰƨůĤĲƖƚШŸŉШ
ƽŸƖťĲƖƚШċƖĲШŸŉƣĲŰШůƨĦőШũĲƚƚШƣőċŰШƣőċƣЮШ~ŸƚƣШċũƚŸШƖĲƕƨŔƖĲШŸŰũǃШũŔůŔƣĲĬШĲĬƨĦċƣŔŸŰЯШůċťŔŰŊШ
ƨƓƚťŔũũŔŰŊШƣőĲШĲǂŔƚƣŔŰŊШũċĤŸƖШŉŸƖĦĲШċШƓƖŔŸƖŔƣǃШƓċƣőШƣŸШůŸƖĲШĤƖŸċĬũǃШƚőċƖŔŰŊШƓƖŸƚƓĲƖŔƣǃЮШШ 

~ŸƖĲŸƻĲƖЯШƚƨĦőШƨƓƚťŔũũŔŰŊШŔƚШŔŰĦƖĲċƚŔŰŊũǃШĦƖŔƣŔĦċũШƣŸШƣőĲШŉƨƣƨƖĲШŊƖŸƽƣőШŸŉШƣőĲШĲĦŸŰŸůǃЮШÑőĲШ
ĦƨƖƖĲŰƣШċŰĬШƓƖŸŢĲĦƣĲĬШĬĲĦũŔŰĲШŔŰШŰċƣŔŸŰċũШċŰĬШƖĲŊŔŸŰċũШũċĤŸƖШŉŸƖĦĲШŊƖŸƽƣőШůċťĲƚШŉƨũũǃШ
ƨƣŔũŔǍŔŰŊШƣőĲШƣċũĲŰƣƚШŸŉШĲƻĲƖǃШƽŸƖťĲƖШƓċƖċůŸƨŰƣЮ 

Description 
2023 

Jobs 

Median Annual 

Earnings 
Typical Entry Level Education 

Stockers and Order Fillers 25,049 $36,387 
High school diploma or 

equivalent 

Retail Salespersons 23,900 $33,405 No formal educational credential 

Cashiers 23,817 $30,447 No formal educational credential 

Customer Service Representatives 23,697 $40,367 
High school diploma or 

equivalent 

Home Health and Personal Care Aides 21,529 $30,922 
High school diploma or 

equivalent 

Office Clerks, General 20,777 $38,722 
High school diploma or 

equivalent 

Laborers and Freight, Stock, and Material 

Movers, Hand 
19,547 $38,852 No formal educational credential 

Fast Food and Counter Workers 19,066 $29,527 No formal educational credential 

Secretaries and Administrative Assistants, 

Except Legal, Medical, and Executive 
17,835 $41,116 

High school diploma or 

equivalent 

Waiters and Waitresses 17,510 $34,803 No formal educational credential 

Miscellaneous Assemblers and 

Fabricators 
15,758 $42,884 

High school diploma or 

equivalent 

Janitors and Cleaners, Except Maids and 

Housekeeping Cleaners 
14,420 $33,942 No formal educational credential 

Nursing Assistants 12,273 $38,175 Postsecondary nondegree award 

Cooks, Restaurant 11,318 $35,645 No formal educational credential 

Cooks, Fast Food 10,635 $29,621 No formal educational credential 

ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 
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EĬƨĦċƣŔŸŰċũШ ƣƣċŔŰůĲŰƣ 

ÑőĲШƣƖċĬŔƣŔŸŰċũШƓċƣőШƣŸШ
ƨƓƚťŔũũŔŰŊШŔƚШƣŸШ
ŔŰĦƖĲċƚĲШĲĬƨĦċƣŔŸŰċũШ
ċƣƣċŔŰůĲŰƣЮШcŔŊőĲƖШ
ũĲƻĲũƚШŸŉШĲĬƨĦċƣŔŸŰШ
őċƻĲШĤĲĲŰШƣőĲШůŸƚƣШ
ƖĲũŔċĤũĲШƽċǃШƣŸШƖċŔƚĲШ
ĲċƖŰŔŰŊƚЮШШÉŸůĲŸŰĲШ
ƽŔƣőШċШĤċĦőĲũŸƖќƚШ
ĬĲŊƖĲĲШƽŔũũШƣǃƓŔĦċũũǃШ
ĲċƖŰШċĤŸƨƣШΡΜШƓĲƖĦĲŰƣШ
ůŸƖĲШƣőċŰШƚŸůĲŸŰĲШ
ƽŔƣőШċШőŔŊőШƚĦőŸŸũШ
ĬĲŊƖĲĲШŸŰũǃЮ  ÉŸƨƖĦĲаШΞΜΞΞШ ůĲƖŔĦċŰШ9ŸůůƨŰŔƣǃШÉƨƖƻĲǃЯШΝрǃĲċƖШĬċƣċ 

ÖŰŉŸƖƣƨŰċƣĲũǃЯШƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШuċŰƚċƚШ9ŔƣǃШƖĲƚŔĬĲŰƣƚШΞΡШċŰĬШŸƻĲƖШƽŔƣőШċШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲШ
ŸƖШőŔŊőĲƖШƖċŰťƚШƖĲũċƣŔƻĲũǃШũŸƽШĦŸůƓċƖĲĬШƣŸШŔƣƚШĤĲŰĦőůċƖťШůĲƣƖŸƚЮШÑőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШuċŰƚċƚШ
9ŔƣǃШċĬƨũƣƚШΞΡШċŰĬШŸƻĲƖШƣőċƣШőċƻĲШĲċƖŰĲĬШċШĦŸũũĲŊĲШĬĲŊƖĲĲШŔƚШĦƨƖƖĲŰƣũǃШŢƨƚƣШƨŰĬĲƖШΠΜШ
ƓĲƖĦĲŰƣЯШƽőŔĦőШƖċŰťƚШΥƣőШċůŸŰŊШƣőĲШΝΝШůĲƣƖŸƚЮШ 

ĬĬŔƣŔŸŰċũũǃЯШƣőĲШĬŔƚƓċƖŔƣŔĲƚШŔŰШĲĬƨĦċƣŔŸŰċũШċƣƣċŔŰůĲŰƣШĤĲƣƽĲĲŰШƽőŔƣĲШƖĲƚŔĬĲŰƣƚШċŰĬШ7ũċĦťШ
ŸƖШxċƣŔŰŸШƖĲƚŔĬĲŰƣƚШċƖĲШĲƚƓĲĦŔċũũǃШũċƖŊĲШőĲƖĲЮШ7ũċĦťШƖĲƚŔĬĲŰƣƚШĲċƖŰШċШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲШċƣШċШ
ƖċƣĲШƣőċƣШŔƚШŢƨƚƣШŸƻĲƖШőċũŉШыΡΣШƓĲƖĦĲŰƣьШƣőċƣШŸŉШƽőŔƣĲШƖĲƚŔĬĲŰƣƚЮШÉŔůŔũċƖũǃЯШxċƣŔŰŸШƖĲƚŔĬĲŰƣƚШ
ċĦőŔĲƻĲШƣőŔƚШũĲƻĲũШŸŉШĲĬƨĦċƣŔŸŰċũШċƣƣċŔŰůĲŰƣШċƣШċШƖċƣĲШƣőċƣШŔƚШŢƨƚƣШƨŰĬĲƖШőċũŉШыΠΥШƓĲƖĦĲŰƣьШƣőċƣШ
ŸŉШƽőŔƣĲШƖĲƚŔĬĲŰƣƚЮШШfŰШĤŸƣőШĦċƚĲƚЯШu9ШƖċŰťƚШΦƣőШŸƨƣШŸŉШƣőĲШΝΝШ7ĲŰĦőůċƖťШůĲƣƖŸƚШŸŰШŔƣƚШũĲƻĲũШ
ŸŉШĲĬƨĦċƣŔŸŰċũШċƣƣċŔŰůĲŰƣШĬŔƚƓċƖŔƣŔĲƚЮШ 

ÑőĲШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲƚШƣőċƣШǃŔĲũĬШƣőĲШőŔŊőĲƚƣШċŰŰƨċũШĲċƖŰŔŰŊƚШċƖĲШůŸƚƣШŸŉƣĲŰШƣőŸƚĲШŔŰШÉÑE~Ш
ǯĲũĬƚШтШÉĦŔĲŰĦĲЯШÑĲĦőŰŸũŸŊǃШыĦŸůƓƨƣĲƖƚьЯШEŰŊŔŰĲĲƖŔŰŊШċŰĬШ~ċƣőЮШ§ŰũǃШĤƨƚŔŰĲƚƚШĬĲŊƖĲĲƚШ
ĲċƖŰШĦŸůƓċƖċĤũĲШƚċũċƖŔĲƚЮШÉÑE~ШŢŸĤƚШċƖĲШċũƚŸШċůŸŰŊШƣőĲШŉċƚƣĲƚƣШŊƖŸƽŔŰŊЮШÑőĲШĦŸůĤŔŰċƣŔŸŰШ
ŸŉШŊŸŸĬШƓċǃШċŰĬШőŔŊőШĬĲůċŰĬШůċťĲШÉÑE~ШĦċƖĲĲƖƚШċШƻŔċĤũĲШƓċƣőШƣŸШƓƖŸƚƓĲƖŔƣǃЮШcŸƽĲƻĲƖЯШƣőĲШ
ƓƖŸƓŸƖƣŔŸŰШŸŉШƖĲƚŔĬĲŰƣƚШƽŔƣőШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲƚШƣőċƣШĲċƖŰШƣőĲůШŔŰШÉÑE~ШǯĲũĬƚШƖĲƻĲċũƚШƣőĲШ
uċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШƨŰĬĲƖƓĲƖŉŸƖůƚШƖĲũċƣŔƻĲШƣŸШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЮШШuċŰƚċƚШ9ŔƣǃШƖċŰťƚШ
ΝΜƣőШŉŸƖШĤŸƣőШċũũШċĬƨũƣƚШŸƻĲƖШƣőĲШċŊĲШŸŉШΞΡШыΟΜШƓĲƖĦĲŰƣьШċŰĬШŉŸƖШǃŸƨŰŊШċĬƨũƣƚЯШΞΡрΟΦШыΟΟШ
ƓĲƖĦĲŰƣьЮШШ 

ШĤƖŔŊőƣШƚƓŸƣШŉŸƖШƣőĲШƖĲŊŔŸŰШŔƚШőŸƽШůƨĦőШÉÑE~ШĬĲŊƖĲĲШċĦőŔĲƻĲůĲŰƣШċůŸŰŊШǃŸƨŰŊШċĬƨũƣƚШ
ĲǂĦĲĲĬƚШƣőĲШƖĲŊŔŸŰќƚШċƻĲƖċŊĲШċůŸŰŊШċũũШċĬƨũƣƚШƖċŰťŔŰŊШΠƣőШċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЮШ

$30,849
$39,463

$46,734

$63,956

$75,390
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ΟΜШ҇ШÂċŊĲ 
   

ÑőĲШƖĲŊŔŸŰќƚШƓƖŸŊƖċůƚШƣŸШŔŰƣƖŸĬƨĦĲШÉÑE~ШĦċƖĲĲƖƚШƣŸШuрΝΞШƚƣƨĬĲŰƣƚШċŰĬШĲċƖũǃШƓŸƚƣр
ƚĲĦŸŰĬċƖǃШƽŸƖťШůċǃШĤĲШĤĲŊŔŰŰŔŰŊШƣŸШőċƻĲШċШƓŸƚŔƣŔƻĲШŔůƓċĦƣЮШũƚŸЯШƖĲƚĲċƖĦőШŔƚШŔŰШƣőĲШĲċƖũǃШ
ƚƣċŊĲƚШŔŰШƚƣƨĬǃŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШ fЮШШΞΜΞΟШƖĲƓŸƖƣШĤǃШ~ĦuŔŰƚĲǃШ]ũŸĤċũШfŰƚƣŔƣƨƣĲЯШ]ĲŰĲƖċƣŔƻĲЮ
fЮċŰĬЮƣőĲЮŉƨƣƨƖĲЮŸŉЮƽŸƖťЮŔŰЮ ůĲƖŔĦċЯШƚőŸƽƚШőŸƽШŸĦĦƨƓċƣŔŸŰƚШƽŔũũШĤĲШċǭĲĦƣĲĬШĤǃШƣőĲШ
ċĬċƓƣċƣŔŸŰШŸŉШ fШŔŰШƣőĲШƽŸƖťƓũċĦĲЮШÉÑE~ШŢŸĤƚШƽŔũũШĤĲШċǭĲĦƣĲĬШŔŰШƚƨĤƚƣċŰƣŔċũШƽċǃƚЯШĤƨƣШŰŸƣШ
ŰĲĦĲƚƚċƖŔũǃШƖĲƓũċĦĲĬШƽŔƣőШƽŸƖťĲƖƚШŉŸĦƨƚĲĬШŸŰШŸƣőĲƖШƣċƚťƚШĬƨĲШƣŸШƣőĲШőŔŊőШĬĲůċŰĬШŉŸƖШÉÑE~Ш
ƽŸƖťĲƖƚШċůŸŰŊШŸƣőĲƖШŸĦĦƨƓċƣŔŸŰƚЮ 

 ŸƣШĲƻĲƖǃŸŰĲШĦċŰШŸƖШƽċŰƣƚШƣŸШŸĤƣċŔŰШċШĦŸũũĲŊĲШĬĲŊƖĲĲЯШőŸƽĲƻĲƖЮШ~ŸƖĲШƖĲĦĲŰƣũǃШƣőĲƖĲШőċƚШ
ĤĲĲŰШċШƚőŔŉƣШƣŸƽċƖĬШŔĬĲŰƣŔŉǃŔŰŊШċŰĬШůĲċƚƨƖŔŰŊШƣőĲШƚƓĲĦŔǯĦШƚťŔũũƚШŰĲĲĬĲĬШƣŸШƚƨĦĦĲĲĬШŔŰШŢŸĤƚЯШ
ƖċƣőĲƖШƣőċŰШĲůƓũŸǃĲƖƚШƨƚŔŰŊШƣőĲШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲШċƚШċШƚŔůƓũĲШƽċǃШƣŸШƚĦƖĲĲŰШŉŸƖШ
ĦċŰĬŔĬċƣĲƚШƽőŸШċƖĲШĤĲũŔĲƻĲĬШũŔťĲũǃШƣŸШƚƨĦĦĲĲĬЮШÑőŔƚШƚőŔŉƣШŔŰĦƖĲċƚĲƚШƣőĲШƓŸƣĲŰƣŔċũШŢŸĤШƓŸŸũШ
ŉŸƖШĲůƓũŸǃĲƖƚШƽőŔũĲШĲǂƓċŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШůŸƖĲШŢŸĤШƚĲĲťĲƖƚЯШƓŸƣĲŰƣŔċũũǃШŔůƓƖŸƻŔŰŊШ
ƓƖŸƚƓĲĦƣƚШŸŰШĤŸƣőШƚŔĬĲƚШŸŉШƣőĲШũċĤŸƖШůċƖťĲƣаШ 

ӂ ]ŸŸĬШŢŸĤƚШƣőċƣШĬŸŰќƣШŰĲĲĬШċШĤċĦőĲũŸƖѣƚШĬĲŊƖĲĲ 
ӂ ÉƓĲĦŔǯĦШƚťŔũũƚШůŸƚƣШŸŉƣĲŰШƚŸƨŊőƣШŔŰШŢŸĤШƓŸƚƣŔŰŊƚШ 

 ŸŰĲƣőĲũĲƚƚЯШůƨĦőШƽŸƖťШƖĲůċŔŰƚШƣŸШĤĲШĬŸŰĲШƣŸШŔĬĲŰƣŔŉǃШƣőĲШƚőŸƖƣĲƚƣШƓċƣőШŉŸƖШƽŸƖťĲƖƚШŔŰШ
ũŸƽĲƚƣрƓċŔĬШŸĦĦƨƓċƣŔŸŰƚШтШŉŸŸĬШƚĲƖƻŔĦĲЯШőĲċũƣőШċŔĬƚЯШĦċƚőŔĲƖƚЯШƖĲƣċŔũШƽŸƖťĲƖƚШтШƣŸШ
ƚƨĦĦĲƚƚŉƨũũǃШůċťĲШƣőĲШƣƖċŰƚŔƣŔŸŰШċƣШƚĦċũĲШƣŸШƣőŸƚĲШƣőċƣШċƖĲШőŔŊőĲƖШƓċŔĬЮШ 

x§ ]ШÑEÅ~Ш[ÖÑÖÅE 
xŸŰŊрƣĲƖůЯШƣőĲШƖĲŊŔŸŰШŔƚШŉċĦŔŰŊШ
ĦŸŰƣŔŰƨĲĬШƚũŸƽШŊƖŸƽƣőЯШƣőŸƨŊőШ
ũċƖŊĲũǃШƣőĲШƖĲƚƨũƣШŸŉШŰċƣŔŸŰċũШ
ĬĲůŸŊƖċƓőŔĦШƣƖĲŰĬƚЮШ ƚШũċƣĲШċƚШ
ΞΜΜΤЯШÖЮÉЮШŉĲƖƣŔũŔƣǃШƖċƣĲƚШƽĲƖĲШƣШ
ƣőĲШƖĲƓũċĦĲůĲŰƣШũĲƻĲũШŸŉШΞЮΝШ
ĤŔƖƣőƚШƓĲƖШƽŸůċŰШŸƻĲƖШőĲƖШ
ũŔŉĲƣŔůĲЮШ ũŸŰŊШƽŔƣőШƣőĲШ]ƖĲċƣШ
ÅĲĦĲƚƚŔŸŰШŸŉШΞΜΜΥЯШŉĲƖƣŔũŔƣǃШƖċƣĲƚШ
ƚƣċƖƣĲĬШƣŸШĬĲĦũŔŰĲЮШÖŰĲǂƓĲĦƣĲĬũǃЯШ
ƣőŔƚШĬĲĦũŔŰĲШĦŸŰƣŔŰƨĲĬШĲƻĲŰШċƚШ
ƣőĲШĲĦŸŰŸůǃШƖĲĤŸƨŰĬĲĬЮ 

[ĲƖƣŔũŔƣǃШƖċƣĲƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШĬŸШŰŸШůŸƖĲШƣőċŰШƚƣċĤŔũŔǍĲШŔŰШƣőĲШŉƨƣƨƖĲЮШ ŰШċŊŔŰŊШƓŸƓƨũċƣŔŸŰШ
ůĲċŰƚШĤŔƖƣőƚШŊƖċĬƨċũũǃШĬĲĦũŔŰĲШƽőŔũĲШĬĲċƣőƚШŔŰĦƖĲċƚĲШĲƻĲŰШƣőŸƨŊőШũŔŉĲШĲǂƓĲĦƣċŰĦǃШ
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ĦŸŰƣŔŰƨĲƚШƣŸШŔůƓƖŸƻĲЮШШ ƚШċШƖĲƚƨũƣЯШĬĲċƣőƚШĲǂĦĲĲĬШĤŔƖƣőƚШĤĲŊŔŰŰŔŰŊШŔŰШΞΜΟΥЯШũĲċƻŔŰŊШ
ŔůůŔŊƖċƣŔŸŰШċƚШƣőĲШŸŰũǃШƚŸƨƖĦĲШŸŉШŰĲƣШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШċŉƣĲƖШƣőċƣШƓŸŔŰƣЮ 

§ŰĲШƖĲċƚŸŰШŉŸƖШƣőĲШĬĲĦũŔŰĲШŔŰШŉĲƖƣŔũŔƣǃШŔŰШƖĲĦĲŰƣШǃĲċƖƚШċƓƓĲċƖƚШƣŸШĤĲШƣőĲШŔŰĦƖĲċƚĲШŔŰШƣőĲШ
ŸƓƓŸƖƣƨŰŔƣǃШĦŸƚƣШŸŉШőċƻŔŰŊШĦőŔũĬƖĲŰЮШ?ŔǭŔĦƨũƣǃШŔŰШǯŰĬŔŰŊШƕƨċũŔƣǃЯШċǭŸƖĬċĤũĲШĦőŔũĬĦċƖĲШŉŸƖШ
ǃŸƨŰŊШĦőŔũĬƖĲŰШŔƚШĦċƨƚŔŰŊШůŸƖĲШƽŸůĲŰШƣŸШĬƖŸƓШŸƨƣШŸŉШƣőĲШũċĤŸƖШŉŸƖĦĲЮ 

ÉŸеЮƽőċƣЮŔƚЮƓƖŸŢĲĦƣĲĬЮŉŸƖЮŔůůŔŊƖċƣŔŸŰЮũĲƻĲũƚлШ 

7ŸƣőШƣőĲШ9ĲŰƚƨƚШ7ƨƖĲċƨШċŰĬШƣőĲШ9ŸŰŊƖĲƚƚŔŸŰċũШ7ƨĬŊĲƣШ§ǭŔĦĲШƚĲĲШƣőĲШĦƨƖƖĲŰƣШőŔŊőШƖċƣĲƚШŸŉШ
ŔůůŔŊƖċƣŔŸŰШċƚШƖĲƻĲƖƣŔŰŊШƣŸШƚŸůĲƣőŔŰŊШċƓƓƖŸċĦőŔŰŊШőŔƚƣŸƖŔĦċũШũĲƻĲũƚЮШШ 

ÑőŔƚШċƚƚƨůƓƣŔŸŰШƣőċƣШ
ŔůůŔŊƖċƣŔŸŰШƖĲƻĲƖƣƚШ
ƣŸШőŔƚƣŸƖŔĦċũШċƻĲƖċŊĲШ
ŔƚШĦƖŔƣŔĦċũЮШÑőĲШ
ŰċƣƨƖċũШŔŰĦƖĲċƚĲШŔŰШ
ƣőĲШÖЮÉЮШƓŸƓƨũċƣŔŸŰШ
ŔƚШĦƨƖƖĲŰƣũǃШŸŰũǃШ
ċĬĬŔŰŊШΝΜΜЯΜΜΜШ
ƽŸƖťĲƖƚШƓĲƖШůŸŰƣőЯШ
ĤƨƣШƣőĲШĲĦŸŰŸůǃШőċƚШ
ĤĲĲŰШċĬĬŔŰŊШŸƻĲƖШ
ΞΜΜЯΜΜΜЮШÑőŔƚШĲǂĦĲƚƚШ
ĬĲůċŰĬШŔƚШĤĲŔŰŊШůĲƣШ
ĤǃШŔŰĦƖĲċƚĲƚШŔŰШƣőĲШ
ŉŸƖĲŔŊŰрĤŸƖŰШ
ƽŸƖťŉŸƖĦĲЯШĲŰċĤũŔŰŊШƣőĲШÖЮÉШĲĦŸŰŸůǃШƣŸШĦŸŰƣŔŰƨĲШƣŸШċĬĬШŢŸĤƚШƽőŔũĲШċƣШƣőĲШƚċůĲШƣŔůĲШƣőĲШ
ƖċƣĲШŸŉШŔŰǰċƣŔŸŰШŊƖċĬƨċũũǃШĬĲĦũŔŰĲƚЮШШ 

fŰШŉċĦƣЯШċŰǃШũċĤŸƖШŉŸƖĦĲШŊƖŸƽƣőШ
ĤĲǃŸŰĬШƣőĲШƓƖĲрƓċŰĬĲůŔĦШƓĲċťШ
ĦċŰШĤĲШċƣƣƖŔĤƨƣĲĬШƣŸШŊƖŸƽƣőШŔŰШ
ŉŸƖĲŔŊŰрĤŸƖŰШƽŸƖťĲƖƚЮШ 

EůƓũŸǃůĲŰƣШŔŰШƣőĲШÖЮÉЮШƽŸƨũĬШ
ŰŸƣШĤĲШũċƖŊĲƖШƣŸĬċǃШƣőċŰШŔƣШƽċƚШ
ƓƖĲрƓċŰĬĲůŔĦШƽŔƣőŸƨƣШċŰШŔŰǰƨǂШ
ŸŉШŉŸƖĲŔŊŰШƽŸƖťĲƖƚЮШfŰШƣőĲШŉƨƣƨƖĲЯШ
őŸƽĲƻĲƖЯШŔůůŔŊƖċƣŔŸŰШŔƚШŰŸƣШ
ĲǂƓĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШċĤŸƻĲШƣőĲШ
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őŔƚƣŸƖŔĦċũШċƻĲƖċŊĲЯШĬƨĲШƣŸШƓŸũŔĦǃШċŰĬШƓŸũŔƣŔĦċũШĦŸŰƚƣƖċŔŰƣƚЮШ ƚШċШƖĲƚƨũƣЯШŉĲƽĲƖШĤŔƖƣőƚШċŰĬШůŸƖĲШ
ĬĲċƣőƚШũĲċĬШƣŸШÖЮÉЮШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƣőċƣШŔƚШŸŰĲрƕƨċƖƣĲƖШŸŉШƣőĲШĦƨƖƖĲŰƣШƖċƣĲШĤǃШƣőĲШĲŰĬШŸŉШ
ƣőĲШƓƖŸŢĲĦƣŔŸŰШƓĲƖŔŸĬЮШ 

ÑőĲШƚũŸƽĲƖШƖċƣĲШŸŉШÖЮÉЮШƓŸƓƨũċƣŔŸŰШĦőċŰŊĲШŔůƓċĦƣƚШƣőĲШƖĲŊŔŸŰШůŸƻŔŰŊШŉŸƖƽċƖĬШċƚШƽĲũũЮШ§ƻĲƖШ
ƣőĲШƓƖŸŢĲĦƣŔŸŰШƓĲƖŔŸĬЯШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƖċƣĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШċĤŸƨƣШőċũŉШƣőċƣШ
ŸŉШƣőĲШƓƖĲƻŔŸƨƚШƣƽŸШĬĲĦċĬĲƚЮШШÑőĲШũŸƽĲƖШŉĲƖƣŔũŔƣǃШƖċƣĲШċŰĬШƣőĲШċŊŔŰŊШŸŉШƣőĲШĤċĤǃрĤŸŸůШ
ŊĲŰĲƖċƣŔŸŰШƓƖŸĬƨĦĲШċШĬƖċůċƣŔĦċũũǃШŸũĬĲƖШċŊĲШĬŔƚƣƖŔĤƨƣŔŸŰЯШƽőŔĦőШċǭĲĦƣƚШũċĤŸƖШŉŸƖĦĲШ
ċƻċŔũċĤŔũŔƣǃЮШШШ 

ÂŸƓƨũċƣŔŸŰШĤǃШΝрǃĲċƖШċŊĲШŊƖŸƨƓЯШΞΜΡΜ 
ÂŸƓƨũċƣŔŸŰШΝΣШċŰĬШŸƻĲƖШƣőċƣШŔƚШΡΡҼШӀШΠΟӖ 
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ŊŔŰŊШƓŸƓƨũċƣŔŸŰШ
ƓƖŸĬƨĦĲƚШĬĲĦũŔŰŔŰŊШ
ũċĤŸƖШŉŸƖĦĲШ
ƓċƖƣŔĦŔƓċƣŔŸŰЯШũŔůŔƣŔŰŊШ
ƣőĲШŊƖŸƽƣőШŸŉШƣőĲШ
ƽŸƖťŉŸƖĦĲЮШxċĤŸƖШ
ƚƨƓƓũǃШĦŸŰƚƣƖċŔŰƣƚШũŔůŔƣШ
ŸƻĲƖċũũШĲůƓũŸǃůĲŰƣШ
ŊƖŸƽƣőШĲŰƚƨƖŔŰŊШ
ĦŸŰƣŔŰƨŔŰŊШũċĤŸƖШ
ƚőŸƖƣċŊĲƚЮШxŸƽĲƖШũċĤŸƖШ
ŉŸƖĦĲШŊƖŸƽƣőШũŔůŔƣƚШ
ĲůƓũŸǃůĲŰƣШŊƖŸƽƣőЮШ
EůƓũŸǃůĲŰƣШŊƖŸƽƣőШ
ƚƓŔťĲƚШĤĲƣƽĲĲŰШΞΜΞΜШċŰĬШΞΜΞΡШ
ƖĲǰĲĦƣŔŰŊШƣőĲШƖĲĤŸƨŰĬШŉƖŸůШƣőĲШΞΜΞΜШ
ƖĲĦĲƚƚŔŸŰШĤƨƣШŊƖŸƽƚШӃШΡЯΜΜΜШŢŸĤƚШƓĲƖШ
ǃĲċƖШƣőĲƖĲċŉƣĲƖЮШ 

E?Ö9 Ñf§  
ŰШĲĬƨĦċƣĲĬШƽŸƖťŉŸƖĦĲШőĲũƓƚШċƣƣƖċĦƣШ

ċŰĬШƖĲƣċŔŰШĤƨƚŔŰĲƚƚĲƚШƣőċƣШƚƣƖĲŰŊƣőĲŰШ
ƣőĲШƖĲŊŔŸŰċũШĲĦŸŰŸůǃЮШìŸƖťŉŸƖĦĲШ
ƣƖċŔŰŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШŔƚШċШŉŸĦƨƚШŸŉШ
ůċŰǃШƓƨĤũŔĦЯШƓƖŔƻċƣĲШċŰĬШŰŸŰƓƖŸǯƣШ
ĲǭŸƖƣƚШƣŸШĤƨŔũĬШċШƣċũĲŰƣШƓŸŸũШƣŸШůĲĲƣШ
ƣőĲШŊƖŸƽŔŰŊШŰĲĲĬƚШŰŸƣШŸŰũǃШŉŸƖШƣőĲШ
ƓƖŔƻċƣĲШƚĲĦƣŸƖШĤƨƣШċũƚŸШƣőĲШƓƨĤũŔĦШ
ƚĲĦƣŸƖЮШ ШƻċƚƣШċƖƖċǃШŸŉШĦċƖĲĲƖШƣƖċŔŰŔŰŊШ
ƓƖŸŊƖċůƚШċŰĬШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШƣőƖŸƨŊőШ
ƚĲĦŸŰĬċƖǃШċŰĬШƓŸƚƣƚĲĦŸŰĬċƖǃШ
ƓƖŸƻŔĬĲƖƚЯШŔŰƚƣŔƣƨƣŔŸŰƚЯШƨŰŔƻĲƖƚŔƣŔĲƚШċŰĬШ

ЮũŔƚƣЮŸŉЮƽŸƖťŉŸƖĦĲЮĬĲƻĲũŸƓůĲŰƣцƖĲũċƣĲĬЮƓƖŸŊƖċůƚЮċŰĬЮƓƖŸƻŔĬĲƖƚеЮŔŰĦũƨĬŔŰŊЮƽŸƖťŉŸƖĦĲЮ
ŔŰƻĲƚƣůĲŰƣЮĤŸċƖĬƚеЮuцΤΥЮŔŰƣĲƖůĲĬŔċƖŔĲƚеЮőŔŊőĲƖЮĲĬƨĦċƣŔŸŰеЮƽŸƖťŉŸƖĦĲЮƚƨƓƓŸƖƣеЮċŰĬЮ
ƽƖċƓцċƖŸƨŰĬЮƚĲƖƻŔĦĲЮƚƨƓƓŸƖƣЮŉŸƖЮƽŸƖťŉŸƖĦĲЮĬĲƻĲũŸƓůĲŰƣЮċƖĲЮŔŰĦũƨĬĲĬЮŔŰЮ ƓƓĲŰĬŔǂЮ7дЮ 

ÂÖ7xf9ШÉE9Ñ§ÅШì§Åu[§Å9EШÉÂ§Ñxf]cÑ 

]ŸƻĲƖŰůĲŰƣрÑŸрÖŰŔƻĲƖƚŔƣǃШы]ΞÖьШ9ŸċũŔƣŔŸŰШ
ŉŸƖůĲĬШŉƖŸůШċШƓċƖƣŰĲƖƚőŔƓШĤĲƣƽĲĲŰШ~ Å9ШċŰĬШÑőĲШ
éŸũťĲƖШ ũũŔċŰĦĲШƣŸШĤƨŔũĬШƚƨƚƣċŔŰċĤũĲШĦŸŰŰĲĦƣŔŸŰƚШ
ĤĲƣƽĲĲŰШŊŸƻĲƖŰůĲŰƣШċŰĬШƨŰŔƻĲƖƚŔƣŔĲƚЮШÑőĲШ
ƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШƖĲŊŔŸŰќƚШŊŸƻĲƖŰůĲŰƣШ
ŔŰƚƣŔƣƨƣŔŸŰƚШĬĲƓĲŰĬƚШƚŔŊŰŔǯĦċŰƣũǃШŸŰШƣőĲШƣƖċŔŰŔŰŊШŸŉШ
ƣċũĲŰƣĲĬШƓƨĤũŔĦШƚĲƖƻċŰƣƚЮШ 

ÑőĲШŔŰŔƣŔċƣŔƻĲШƚĲĲťƚШƣŸШĦƨũƣŔƻċƣĲШċШƣċũĲŰƣШƓŔƓĲũŔŰĲШŔŰƣŸШ
ƣőĲШƓƨĤũŔĦШƚĲĦƣŸƖШƽŸƖťŉŸƖĦĲЯШĲŰƚƨƖĲШƣőĲШƽŸƖťŉŸƖĦĲШ
őċƚШƣőĲШƚťŔũũƚШƣŸШůĲĲƣШƓƨĤũŔĦШƚĲĦƣŸƖШĦőċũũĲŰŊĲƚЯШċŰĬШ
ċƚƚŔƚƣШƽŔƣőШŊŸƻĲƖŰůĲŰƣќƚШƣŸƓШƓƖŔŸƖŔƣǃШƖĲƚĲċƖĦőШ
ƕƨĲƚƣŔŸŰƚЮШxŸĦċũЯШƚƣċƣĲШċŰĬШŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШ
ũĲċĬĲƖƚШŔŰШƣőĲШƖĲŊŔŸŰШƽŔƣőШťĲǃШŉċĦƨũƣǃШċŰĬШ
ċĬůŔŰŔƚƣƖċƣŸƖƚШŉƖŸůШƚƨƖƖŸƨŰĬŔŰŊШĦŸũũĲŊĲƚШċŰĬШ
ƨŰŔƻĲƖƚŔƣŔĲƚШŉŸĦƨƚШĲǭŸƖƣƚШŸŰШƖĲŊŔŸŰċũШƖĲĦƖƨŔƣůĲŰƣЯШ
ƓƨĤũŔĦШƚĲĦƣŸƖШƓƖŸŉĲƚƚŔŸŰċũШĬĲƻĲũŸƓůĲŰƣЯШůċƖťĲƣШ
ċŰċũǃƚŔƚШċŰĬШŰĲƣƽŸƖťŔŰŊЮ 
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~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΠШ҇ШÂċŊĲ 
   

ŰŸŰƓƖŸǯƣƚШŸǭĲƖШĦƨƖƖŔĦƨũƨůЯШƓƖĲрċƓƓƖĲŰƣŔĦĲƚőŔƓƚШċŰĬШċƓƓƖĲŰƣŔĦĲƚőŔƓƚШƓƖŸŊƖċůƚЯШ
ƚĦőŸũċƖƚőŔƓƚЯШĦċƖĲĲƖШĲǂƓũŸƖċƣŔŸŰШƣŸŸũƚШŉŸƖШǃŸƨƣőШċŰĬШċĬƨũƣƚЮШÅĲĦĲŰƣШĲǭŸƖƣƚШőċƻĲШŉŸĦƨƚĲĬШŸŰШ
ƓƨĤũŔĦШƚĲĦƣŸƖШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣЮ 

c§ÖÉf ] 
ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШőċƚШũŸŰŊШƣŸƨƣĲĬШċǭŸƖĬċĤŔũŔƣǃШċƚШċШůċŢŸƖШĬƖċƽШƣŸШĤƨƚŔŰĲƚƚĲƚШċŰĬШ
ƓĲŸƓũĲШũŸŸťŔŰŊШŉŸƖШċШƓũċĦĲШƣŸШĲƚƣċĤũŔƚőШƣőĲůƚĲũƻĲƚЯШƖĲũċƣŔƻĲШƣŸШĤĲŰĦőůċƖťШůĲƣƖŸƚЮШÅĲŰƣƚШ
ċĦƖŸƚƚШƣőĲШƖĲŊŔŸŰШĦũŔůĤĲĬШƣŸШƨŰƓƖĲĦĲĬĲŰƣĲĬШƖċƣĲƚШĤĲƣƽĲĲŰШΞΜΞΝШċŰĬШΞΜΞΞЮШƚШƣőċƣШŊƖŸƽƣőШ
ĦŸŸũĲĬШċůŸŰŊШŸƣőĲƖШƓĲĲƖШůĲƣƖŸƚЯШuċŰƚċƚШ9ŔƣǃќƚШƖċƣĲƚШĦŸŰƣŔŰƨĲĬШƣŸШĦũŔůĤШƣőƖŸƨŊőШƣőĲШǯƖƚƣШ
őċũŉШŸŉШΞΜΞΟЮШ ƚШċШƖĲƚƨũƣЯШuċŰƚċƚШ9ŔƣǃќƚШƖĲŰƣШŔŰĦƖĲċƚĲƚШƽĲƖĲШƣőĲШƣőŔƖĬШőŔŊőĲƚƣШċůŸŰŊШƣőĲШ
ĤĲŰĦőůċƖťШůĲƣƖŸƚШũċƚƣШǃĲċƖЮШ 

ÑőĲШċƻċŔũċĤŔũŔƣǃШŸŉШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШŔƚШĦŸůƓũŔĦċƣĲĬШĤǃШƣőĲШũċĦťШ
ŸŉШŰĲċƖũǃШΣΠЯΜΜΜШċǭŸƖĬċĤũĲШƖĲŰƣċũШ
ƨŰŔƣƚШŔŰШƣőĲШƖĲŊŔŸŰЮШÑőĲШůċƖťĲƣШ
ƚĲŊůĲŰƣШůŸƚƣШċĦƨƣĲũǃШċǭĲĦƣĲĬШĤǃШ
ƣőŔƚШĬĲǯĦŔƣШċƖĲШũŸƽрŔŰĦŸůĲШ
őŸƨƚĲőŸũĬƚШƽőŸШĦċŰШċǭŸƖĬШ
ůŸŰƣőũǃШƖĲŰƣƚШċƣШŸƖШĤĲũŸƽШҘΣΡΜЮШ
EǂċĦĲƖĤċƣŔŰŊШƣőŔƚШŔƚƚƨĲЯШƣőĲШƖĲŊŔŸŰШ
őċƚШĤĲĲŰШƨŰĬĲƖĤƨŔũĬŔŰŊШŉŸƖШƣőĲШũċƚƣШ
ΝΡШǃĲċƖƚШƚŔŰĦĲШƣőĲШŊƖĲċƣШƖĲĦĲƚƚŔŸŰШ
ũĲċƻŔŰŊШċШƚőŸƖƣċŊĲШŸŉШΝΞЯΜΜΜШƣŸШ
ΞΠЯΜΜΜШƨŰŔƣƚЮ 

ÑőĲШůċƖťĲƣШċũŸŰĲШĦċŰŰŸƣШƚƨƓƓũǃШ
ƣƖċĬŔƣŔŸŰċũШŰĲƽШƨŰŔƣƚШċƣШƣőŔƚШƓƖŔĦĲШ
ƓŸŔŰƣШƽŔƣőŸƨƣШƚƨĤƚƣċŰƣŔċũШƓƨĤũŔĦШ
ƚƨĤƚŔĬǃЯШŰĲƽШőŸƨƚŔŰŊШƣǃƓĲƚЯШŸƖШ
ĦŸůĤŔŰċƣŔŸŰШŸŉШƣőĲШƣƽŸЮШ 

ÑőĲШŔůƓũŔĦċƣŔŸŰƚШŸŉШőŸƨƚŔŰŊШ
ċǭŸƖĬċĤŔũŔƣǃШċŰĬШċƻċŔũċĤŔũŔƣǃШċŰĬШ
ƣőĲШŔůƓċĦƣШŸŰШƣőĲШƖĲŊŔŸŰќƚШ
ĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШƣŸШċƣƣƖċĦƣШċŰĬШƖĲƣċŔŰШĤƨƚŔŰĲƚƚĲƚШċŰĬШƣċũĲŰƣШċƖĲШĤĲŔŰŊШċĬĬƖĲƚƚĲĬШ
ƣőƖŸƨŊőШƣőĲШÅĲŊŔŸŰċũШcŸƨƚŔŰŊШÂċƖƣŰĲƖƚőŔƓШыÅcÂьЮШÑőĲШÅcÂШŔŰŔƣŔċƣŔƻĲШтШĦŸŰƻĲŰĲĬШċŰĬШ
ƚƨƓƓŸƖƣĲĬШĤǃШ~ Å9ШċŰĬШƣőĲШxfÉ9Ш]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃтШċĬĬƖĲƚƚĲƚШƣőĲƚĲШƖĲŊŔŸŰċũШőŸƨƚŔŰŊШ
ĦőċũũĲŰŊĲƚШƣőƖŸƨŊőШƚĲƻĲŰШĲũĲůĲŰƣƚШŸŉШċŰШĲǭĲĦƣŔƻĲШőŸƨƚŔŰŊШƚǃƚƣĲůаШĬċƣċШċŰċũǃƚŔƚЯШ

ÅE]f§  xШc§ÖÉf ]ШÂ ÅÑ EÅÉcfÂШÉÂ§Ñxf]cÑ 

ÑőĲШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШÅĲŊŔŸŰċũШcŸƨƚŔŰŊШ
ÂċƖƣŰĲƖƚőŔƓШыÅcÂьШŔƚШƽŸƖťŔŰŊШƣŸШċĬĬƖĲƚƚШĦőċũũĲŰŊĲƚШ
ċŰĬШĤċƖƖŔĲƖƚШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƻċƖŔĲƣǃШŸŉШ
őĲċũƣőǃЯШĲŰĲƖŊǃрĲŉŉŔĦŔĲŰƣЯШċŉŉŸƖĬċĤũĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШ
ŉŸƖШŸƽŰĲƖƚШċŰĬШƖĲŰƣĲƖƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċШ
ĬŔƻĲƖƚĲШƓŸƓƨũċƣŔŸŰЮШÅĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШċШƖĲĦĲŰƣШ
?ĲƻĲũŸƓĲƖШ ĲĲĬƚШ ƚƚĲƚƚůĲŰƣШŔŰĦũƨĬĲШƚƨƓƓŸƖƣŔŰŊШ
ƓƖŸŊƖċůƚШƣŸШƖĲĬƨĦĲШƓƖĲрĬĲƻĲũŸƓůĲŰƣШĤċƖƖŔĲƖƚШ
ŔŰĦũƨĬŔŰŊШŉŔŰċŰĦŔŰŊЯШƽŸƖťШŸŰШĲŉŉŸƖƣƚШƣŸШƚƣƖĲċůũŔŰĲШ
ũŸĦċũШőŸƨƚŔŰŊШƓŸũŔĦŔĲƚШċŰĬШƓƖŸĦĲƚƚĲƚЯШċŰĬШŔŰĦƖĲċƚĲШ
ŊƖŸƽƣőШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƣőŸƚĲШŔŰШőŸƨƚŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣЮШ 

9ƖĲċƣŔŸŰШŸŉШċШƖĲŊŔŸŰċũШĦŸůůƨŰŔƣǃШũċŰĬШƣƖƨƚƣШ
ĦŸŰƚŸƖƣŔƨůШƽŔũũШĲŰċĤũĲШůŸƖĲШċŉŉŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ŸƓƣŔŸŰƚШŉŸƖШŉŔƖƚƣрƣŔůĲШůŸĬĲƖċƣĲрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚШ
ċŰĬШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШƖĲŊŔŸŰċũШőŸƨƚŔŰŊШŉƨŰĬШ
ƽŔũũШƚƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШ
őŸƨƚŔŰŊШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШ
ƽŸƖťĲƖƚЯШǃŸƨŰŊШŉċůŔũŔĲƚШċŰĬШŸũĬĲƖШċĬƨũƣƚЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΡШ҇ШÂċŊĲ 
   

ŰĲƣƽŸƖťĲĬШũĲċĬĲƖƚőŔƓЯШǯŰċŰĦŔŰŊШƣŸŸũƚЯШƓƖŸĬƨĦƣŔŸŰШĦċƓċĦŔƣǃЯШƖĲŰƣċũШċŰĬШőŸůĲŸƽŰĲƖШ
ƖĲƚŸƨƖĦĲƚЯШƓƨĤũŔĦШƓŸũŔĦǃШċŰĬШĲŰŊċŊĲůĲŰƣЮ 

ǭŸƖĬċĤŔũŔƣǃ 

fŰШƣőĲШƓċƚƣШǃĲċƖЯШuċŰƚċƚШ9ŔƣǃќƚШƖĲŰƣƚШĦŸŰƣŔŰƨĲĬШƣŸШŔŰĦƖĲċƚĲШƽőŔũĲШƣőŸƚĲШŔŰШůŸƚƣШƓĲĲƖШůĲƣƖŸƚШ
ŉĲũũЮШƚШċШƖĲƚƨũƣЯШuċŰƚċƚШ9ŔƣǃќƚШƖĲŰƣШŔŰĦƖĲċƚĲƚШƽĲƖĲШƣőĲШƣőŔƖĬШőŔŊőĲƚƣШċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШ
ůĲƣƖŸƚШŔŰШƣőĲШũċƚƣШǃĲċƖЮШÑőĲШŰĲƣШƖĲƚƨũƣШŸƻĲƖШыÄΠШΞΜΞΜШƣŸШÄΞШΞΜΞΟьШŔƚШƣőċƣШuċŰƚċƚШ9ŔƣǃќƚШĦŸƚƣШ
ċĬƻċŰƣċŊĲШŔƚШƚőƖŔŰťŔŰŊЮШÂŸƚƣрƓċŰĬĲůŔĦШċŰŰƨċũШƖĲŰƣШŔŰĦƖĲċƚĲƚШŉŸƖШƣőĲШƖĲŊŔŸŰШċƖĲШƻĲƖǃШĦũŸƚĲШ
ƣŸШƣőĲШċƻĲƖċŊĲШŉŸƖШĤĲŰĦőůċƖťШůĲƣƖŸƚЮШfŉШƣőĲШƖĲĦĲŰƣШƣƖĲŰĬƚШĦŸŰƣŔŰƨĲЯШŔƣШƽŔũũШƓƨƣШƣőĲШuċŰƚċƚШ
9ŔƣǃШƖĲŊŔŸŰШċƣШƖŔƚťШŸŉШũŸƚŔŰŊШŔƣƚШĦŸůƓĲƣŔƣŔƻĲШĲĬŊĲШŔŰШőŸƨƚŔŰŊШċǭŸƖĬċĤŔũŔƣǃЮ 

 

ìŸƖťŉŸƖĦĲЮőŸƨƚŔŰŊЮŔůƓċĦƣĲĬЮĤǃЮċǭŸƖĬċĤŔũŔƣǃЮċŰĬЮċƻċŔũċĤŔũŔƣǃЮĦŸŰĦĲƖŰƚ 

ÅĲĦĲŰƣШƣƖĲŰĬƚЯШƓċƖƣŔĦƨũċƖũǃШƖŔƚŔŰŊШőŸůĲШƓƖŔĦĲƚЯШċĦĦĲũĲƖċƣŔŰŊШƖĲŰƣƚЯШċŰĬШƚũŸƽШŊƖŸƽƣőШŔŰШ
ƽċŊĲƚШċƖĲШĦƖĲċƣŔŰŊШĦőċũũĲŰŊĲƚШŉŸƖШċƖĲċШĦŸůůƨŰŔƣŔĲƚЮШcŸƨƚŔŰŊШĦŸƚƣƚШċƖĲШŔŰĦƖĲċƚŔŰŊШċƣШċШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΣШ҇ШÂċŊĲ 
   

ƓċĦĲШŰŸƣШůċƣĦőĲĬШĤǃШŔŰĦƖĲċƚĲĬШŔŰĦŸůĲЮШ~ĲċŰŔŰŊШůŸƖĲШƽŸƖťŔŰŊШŔŰĬŔƻŔĬƨċũƚШċƖĲШũĲŉƣШƽŔƣőŸƨƣШ
ċШƓũċĦĲШƣőĲǃШĦċŰШċǭŸƖĬШƣŸШũŔƻĲЮ 

ĬĬŔŰŊШƣŸШƣőĲШƓƖŸĤũĲůШŉŸƖШũŸƽрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚШŔƚШƣőĲШĬŔǭŔĦƨũƣǃШŔŰШǯŰĬŔŰŊШũŸĦċƣŔŸŰƚШƣőċƣШ
ċĦĦĲƓƣШőŸƨƚŔŰŊШƻŸƨĦőĲƖƚЯШċŰĬШƖĲŰƣċũШċƚƚŔƚƣċŰĦĲШƓƖŸŊƖċůƚШĦċŰŰŸƣШťĲĲƓШƓċĦĲШƽŔƣőШƖŔƚŔŰŊШ
ĦŸƚƣƚШċŰĬШŰĲĲĬЮ ÉŸĦŔċũШƚĲƖƻŔĦĲШċŊĲŰĦŔĲƚШċƖĲШƚƣƖċŔŰĲĬШŊŔƻĲŰШƣőĲŔƖШǯŰŔƣĲШĦċƓċĦŔƣǃШƣŸШƚĲƖƻĲШƣőŔƚШ
ĲƻĲƖрŊƖŸƽŔŰŊШŰĲĲĬЯШƽőŔũĲШőŸůĲũĲƚƚŰĲƚƚШŰƨůĤĲƖƚШċƖĲШŔŰĦƖĲċƚŔŰŊЮ Ш 

ƻċŔũċĤŔũŔƣǃ 

fƣШŔƚШĲƚƣŔůċƣĲĬШƣőċƣШƣőĲШŰŔŰĲрĦŸƨŰƣǃШƖĲŊŔŸŰШŔƚШůŔƚƚŔŰŊШΣΠЯΜΜΜШőŸƨƚŔŰŊШƨŰŔƣƚШůŸƚƣШċƣШƣőĲШҘΣΡΜШ
ċŰĬШĤĲũŸƽШƖĲŰƣШƓƖŔĦĲШтШċƓƓƖŸǂŔůċƣĲũǃШΟΤЯΠΞΥШůŔƚƚŔŰŊШƨŰŔƣƚЮ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШĦƨƖƖĲŰƣШőŸƨƚŔŰŊШ
ŊċƓЯШƣőĲШƖĲŊŔŸŰШĦŸƨũĬШũŸƚĲШŰĲċƖũǃШ
ΝΝЯΜΜΜШƨŰŔƣƚШŸŉШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШŔŰШƣőĲШŰĲǂƣШĬĲĦċĬĲШċƚШ
xŸƽрfŰĦŸůĲШÑċǂШ9ƖĲĬŔƣƚШыxfcÑ9ьШ
ċǭŸƖĬċĤŔũŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚШĤĲŊŔŰШ
ƣŸШĲǂƓŔƖĲЮШШfŰШƣőĲШƣőƖĲĲШŉŸĦƨƚШ
ĦŸƨŰƣŔĲƚШƣőċƣШĲƕƨċƣĲƚШƣŸШƖŸƨŊőũǃШ
ΦЯΡΜΜШƨŰŔƣƚЮШÑőĲШőŸƨƚŔŰŊШŊċƓШƽŔũũШ
ŸŰũǃШĦŸŰƣŔŰƨĲШƣŸШŊƖŸƽШċƚШƣőĲШ
ƖĲŊŔŸŰШőċƚШŰŸƣШťĲƓƣШƓċĦĲШƽŔƣőШ
ŰĲĲĬĲĬШƓƖŸĬƨĦƣŔŸŰШċƣШċũũШũĲƻĲũƚШŸŉШ
őŸƨƚŔŰŊШŰĲĲĬЮ 

ÑÅ  ÉÂ§ÅÑ Ñf§  
ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰќƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШƓƖŸƻŔĬĲƚШŉċĦŔũŔƣŔĲƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ
ƚĲƖƻŔĦĲƚШƣőċƣШĬƖŔƻĲШƣőĲШƖĲŊŔŸŰċũШĲĦŸŰŸůǃЮШ ƚШċШůċŢŸƖШƣƖċŰƚƓŸƖƣċƣŔŸŰШőƨĤЯШƣőĲШĤŔƚƣċƣĲШƖĲŊŔŸŰШ
ũŔĲƚШċƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰШŸŉШŉŸƨƖШŔŰƣĲƖƚƣċƣĲШőŔŊőƽċǃƚШуШfŰƣĲƖƚƣċƣĲƚШΤΜЯШΟΡЯШΞΦШċŰĬШΠΦШуШƽőŔĦőШ
ĦŸŰŰĲĦƣШƣőĲШƖĲŊŔŸŰШƣŸШĤŸƣőШĦŸċƚƣƚЯШ9ċŰċĬċШċŰĬШ~ĲǂŔĦŸЮШ ƨůĲƖŸƨƚШŔŰƣĲƖƚƣċƣĲШĤĲũƣƽċǃƚЯШċŰĬШ
ÖЮÉЮШċŰĬШƚƣċƣĲШőŔŊőƽċǃƚШċũƚŸШƚĲƖƻĲШƣőĲШƖĲŊŔŸŰЮШ 

ÑőĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШƚƨƓƓŸƖƣƚШƣőĲШƖĲŊŔŸŰШċƚШċШĬŔƚƣƖŔĤƨƣŔŸŰШőƨĤШƽŔƣőШůċŢŸƖШƣƖƨĦťŔŰŊШ
ĦŸůƓċŰŔĲƚШŸƓĲƖċƣŔŰŊШŸƨƣШŸŉШƣőĲШuċŰƚċƚШ9ŔƣǃШċƖĲċЮШ ŔƖШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШ
ĦŸŰƚŔĬĲƖċĤũĲШċŔƖШŉƖĲŔŊőƣШŸƓĲƖċƣŔŸŰƚШċŰĬШŊĲŰĲƖċũШċƻŔċƣŔŸŰШċĦƣŔƻŔƣǃЯШŔƚШƚĲƖƻĲĬШĤǃШuċŰƚċƚШ9ŔƣǃШ
fŰƣĲƖŰċƣŔŸŰċũШ ŔƖƓŸƖƣЯШ?ŸƽŰƣŸƽŰШuċŰƚċƚШ9ŔƣǃШ ŔƖƓŸƖƣШċŰĬШċШŰƨůĤĲƖШŸŉШƚůċũũĲƖШċŔƖƓŸƖƣƚЮШ
uċŰƚċƚШ9ŔƣǃШŔƚШƣőĲШƚĲĦŸŰĬШĤƨƚŔĲƚƣШƖċŔũƖŸċĬШĦĲŰƣĲƖШŔŰШƣőĲШŰċƣŔŸŰЯШƽŔƣőШůċŢŸƖШƖċŔũШǃċƖĬƚШŉŸƖШ
ÖŰŔŸŰШÂċĦŔǯĦЯШ7ƨƖũŔŰŊƣŸŰШ ŸƖƣőĲƖŰШÉċŰƣĲШ[ĲЯШċŰĬШ9ċŰċĬċШÂċĦŔǯĦШƽőŔĦőШċĦƕƨŔƖĲĬШuċŰƚċƚШ

ÂÖ7xf9Ш§Âf f§ ШÑ§ÂШÂÅf§ÅfÑfEÉШÉÂ§Ñxf]cÑ 

ШƖĲĦĲŰƣШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓƨĤũŔĦШŸƓŔŰŔŸŰШƚƨƖƻĲǃШŉŸƨŰĬШ
ƣőċƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШċƖĲШŔůƓŸƖƣċŰƣШŸƖШ
ƻĲƖǃШŔůƓŸƖƣċŰƣШƣŸШΤΠШƓĲƖĦĲŰƣШŸŉШƖĲƚƓŸŰĬĲŰƣƚЮШìőĲŰШ
ċƚťĲĬШƽőŔĦőШƣőƖĲĲШŔƣĲůƚШŔŰШƣőĲШƚƨƖƻĲǃШƚőŸƨũĬШĤĲШ
ƓƖŔŸƖŔƣŔǍĲĬШŔŰШƣőĲШƖĲŊŔŸŰШŸƻĲƖШƣőĲШŰĲǂƣШǯƻĲШǃĲċƖƚЯШ
őŸƨƚŔŰŊШƽċƚШƣőĲШőŔŊőĲƚƣШƖċŰťŔŰŊШƽŔƣőШΠΠШƓĲƖĦĲŰƣШ
ĦőŸŸƚŔŰŊШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮШÑőŔƚШƽċƚШŉŸũũŸƽĲĬШ
ĤǃШƖŸċĬШċŰĬШĤƖŔĬŊĲШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШőĲċũƣőǃШ
ĲŰƻŔƖŸŰůĲŰƣШĲċĦőШċƣШΟΥШƓĲƖĦĲŰƣШċŰĬШċĦĦĲƚƚШƣŸШ
ŢŸĤƚШƨƚŔŰŊШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰШċƣШΟΜШƓĲƖĦĲŰƣЮШ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΤШ҇ШÂċŊĲ 
   

9ŔƣǃШÉŸƨƣőĲƖŰШŔŰШΞΜΞΝШƣŸШŉŸƖůШ9Âu9ШтШƣőĲШũċƖŊĲƚƣШƖċŔũƖŸċĬШůĲƖŊĲƖШŔŰШĬĲĦċĬĲƚЮШ7ċƖŊĲШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЯШƽŔƣőШċĤŸƨƣШċШĬŸǍĲŰШƖĲŊƨũċƣĲĬШĤċƖŊĲШũŔŰĲƚШƣƖċŰƚƓŸƖƣŔŰŊШŊŸŸĬƚШƣőƖŸƨŊőШƣőĲШ
ůĲƣƖŸƓŸũŔƣċŰШċƖĲċШŸŰШƣőĲШ~ŔƚƚŸƨƖŔШÅŔƻĲƖЯШċũƚŸШƚĲƖƻĲƚШƣőĲШƖĲŊŔŸŰЮШ 

ƚШƣőĲШ~ĲƣƖŸƓŸũŔƣċŰШÂũċŰŰŔŰŊШ§ƖŊċŰŔǍċƣŔŸŰЯШ~ Å9ШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƖĲŊŔŸŰċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƓũċŰŰŔŰŊШƣŸШĲƚƣċĤũŔƚőШƓƖŔŸƖŔƣŔĲƚЯШŊƨŔĬĲШŔŰƻĲƚƣůĲŰƣƚШċŰĬШƚƨƓƓŸƖƣШĦŸŸƖĬŔŰċƣĲĬШŸƓĲƖċƣŔŸŰƚШƣŸШ
ŔůƓũĲůĲŰƣШƣőĲШƖĲŊŔŸŰќƚШũŸŰŊрƖċŰŊĲШƓũċŰШŉŸƖШċШƚċŉĲЯШĤċũċŰĦĲĬШċŰĬШĲƕƨŔƣċĤũĲШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƚǃƚƣĲůЮШÑőĲШƓũċŰШċĬƻċŰĦĲƚШƣőĲШƖĲŊŔŸŰќƚШƻŔƚŔŸŰШŉŸƖШƕƨċũŔƣǃШƓũċĦĲƚШŉŸĦƨƚŔŰŊШŸŰШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШƖĲĬĲƻĲũŸƓůĲŰƣШċƖŸƨŰĬШůŔǂĲĬрƨƚĲЯШƽċũťċĤũĲШċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚШĦŸŰŰĲĦƣĲĬШĤǃШůƨũƣŔр
ůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦŸƖƖŔĬŸƖƚЮШ 

ÅŸċĬƽċǃШÉǃƚƣĲů 

uċŰƚċƚШ9ŔƣǃќƚШƚǃƚƣĲůШŸŉШ
ƖŸċĬƽċǃƚШŔƚШċůŸŰŊШƣőĲШůŸƚƣШ
ĲǂƣĲŰƚŔƻĲШŔŰШƣőĲШŰċƣŔŸŰШƽŔƣőШƣőĲШ
ƣőŔƖĬШőŔŊőĲƚƣШƣŸƣċũШƖŸċĬƽċǃШ
ůŔũĲƚШƓĲƖШƓĲƖƚŸŰШċŰĬШŸŰĲШŸŉШƣőĲШ
őŔŊőĲƚƣШĬċŔũǃШƻĲőŔĦũĲШůŔũĲƚШ
ƣƖċƻĲũĲĬШыé~ÑьШƓĲƖШƓĲƖƚŸŰЮШÑőĲШ
ůŸƚƣШƖĲĦĲŰƣШƣċƖŊĲƣШĬċƣċШŸŰШƖŸċĬШ
ĦŸŰĬŔƣŔŸŰƚШƚőŸƽƚШƓĲƖĦĲŰƣċŊĲƚШ
ŸŉШŔŰƣĲƖƚƣċƣĲШƓċƻĲůĲŰƣШċŰĬШ
ĤƖŔĬŊĲƚШŔŰШƓŸŸƖШċŰĬШŊŸŸĬШ
ĦŸŰĬŔƣŔŸŰШċƖĲШŸŰШƣƖċĦťбШ
őŸƽĲƻĲƖЯШŰŸŰрŔŰƣĲƖƚƣċƣĲШ
ƓċƻĲůĲŰƣШŔƚШƽŸƖƚĲŰŔŰŊЮШ 

7ŔĦǃĦũĲШċŰĬШÂĲĬĲƚƣƖŔċŰШ
[ċĦŔũŔƣŔĲƚ 

7ŔĦǃĦũĲШċŰĬШƓĲĬĲƚƣƖŔċŰШ
ŉċĦŔũŔƣŔĲƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШůĲƣƖŸƓŸũŔƣċŰШƖĲŊŔŸŰШċƖĲШĲǂƓċŰĬŔŰŊШċƣШċŰШŔŰĦƖĲċƚŔŰŊШƖċƣĲШċƚШ
ůċŰǃШĦŸůůƨŰŔƣŔĲƚШƖĲĦŸŊŰŔǍĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŸǭĲƖŔŰŊШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШŊƖĲċƣĲƖШ
ůŸĤŔũŔƣǃШĦőŸŔĦĲƚЮШ~ċŰǃШĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШƖĲŊŔŸŰШőċƻĲШċĬŸƓƣĲĬШũŸĦċũШƓũċŰƚШŉŸƖШĤŸƣőШŸŰр
ƖŸċĬШċŰĬШŸǭрƖŸċĬШŉċĦŔũŔƣŔĲƚЯШċŰĬШůċŰǃШőċƻĲШċĬŸƓƣĲĬШ9ŸůƓũĲƣĲШÉƣƖĲĲƣƚШƓŸũŔĦŔĲƚШƣŸШŔŰĦũƨĬĲШ
ĤŔĦǃĦũĲШċŰĬШƓĲĬĲƚƣƖŔċŰШċĦĦŸůůŸĬċƣŔŸŰƚШċƚШƖŸċĬƽċǃƚШċƖĲШĦŸŰƚƣƖƨĦƣĲĬШŸƖШŔůƓƖŸƻĲĬЮШ?ċƣċШ
ĦŸůƓŔũĲĬШĤǃШ~ Å9ШŔŰШΞΜΞΞШŔĬĲŰƣŔǯĲĬШΞЯΝΞΡШůŔũĲƚЯШŔŰĦũƨĬŔŰŊШƽċũťŔŰŊШċŰĬШőŔťŔŰŊШƣƖċŔũƚШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċШũŔƣƣũĲШůŸƖĲШƣőċŰШőċũŉШŸŉШƣőĲШƣŸƣċũЮШ§ŰрƖŸċĬШĤŔťĲШũċŰĲƚШċŰĬШƚőċƖĲШƣőĲШƖŸċĬШ
ƖŸƨƣĲƚШċĦĦŸƨŰƣШŉŸƖШċĤŸƨƣШΠΜШƓĲƖĦĲŰƣЮ 
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~ Å9ќƚШÂũċŰŰŔŰŊШÉƨƚƣċŔŰċĤũĲШÂũċĦĲƚШыÂÉÂьШƓƖŸŊƖċůШ
ċĬƻċŰĦĲƚШũŸĦċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШũċŰĬШƨƚĲШ
ƓũċŰŰŔŰŊШċŰĬШƓƖŸŢĲĦƣШĬĲƻĲũŸƓůĲŰƣЮШ ĦƣŔŸŰƚШƚƨƓƓŸƖƣШ
ƣőƖĲĲШťĲǃШĦŸŰĦĲƓƣƚа 

ΝЮéŔĤƖċŰƣШƓũċĦĲƚШƣőċƣШŸǭĲƖШċШůŔǂШŸŉШŸƓƣŔŸŰƚШŉŸƖШ
őŸƨƚŔŰŊЯШŢŸĤƚЯШƚĲƖƻŔĦĲƚШċŰĬШƖĲĦƖĲċƣŔŸŰ 

ΞЮ9ŸŰŰĲĦƣĲĬШƓũċĦĲƚШƽŔƣőШċШƻċƖŔĲƣǃШŸŉШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŸƓƣŔŸŰƚ 

ΟЮ]ƖĲĲŰШƓũċĦĲƚШƣőċƣШƚƨƓƓŸƖƣШőĲċũƣőǃШũŔƻŔŰŊШċŰĬШċШ
őĲċũƣőǃШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣ 

ÑőĲШÂÉÂШƓƖŸŊƖċůШƓƖŸůŸƣĲƚШĦŸŰĦĲƓƣƚШĦŸŰƚŔƚƣĲŰƣШ
ƽŔƣőШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚШċŰĬШƣőĲШ
ċĬƻċŰĦĲůĲŰƣШŸŉШƚŔƣĲрƚƓĲĦŔǯĦШċĦƣŔƻŔƣŔĲƚШƽŔƣőŔŰШťĲǃШ
ċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚШċŰĬШĦŸƖƖŔĬŸƖƚЮШ[ƨŰĬŔŰŊШŉŸƖШƓũċŰŰŔŰŊШ
ƓƖŸŢĲĦƣƚШŔƚШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШÉƨƖŉċĦĲШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
7ũŸĦťШ]ƖċŰƣЮШ ũũШƓƖŸŢĲĦƣƚШƖĲƕƨŔƖĲШůĲċŰŔŰŊŉƨũШ
ĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШŔŰШċШĦŸũũċĤŸƖċƣŔƻĲШĬŔċũŸŊƨĲЮШ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΥШ҇ШÂċŊĲ 
   

ìċũťċĤŔũŔƣǃШƓũċǃƚШċŰШĲƚƚĲŰƣŔċũШƖŸũĲШŔŰШċШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШċŰĬШŔŰĦƖĲċƚĲƚШƣőĲШ
ƻŔƣċũŔƣǃШŸŉШƣőĲШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣЮШìċũťċĤŔũŔƣǃШċǭĲĦƣƚ őŸƽШƽĲШŊĲƣШƣŸШƽŸƖťШċŰĬШƚĦőŸŸũЯШŸƨƖШ
őĲċũƣőШƣőƖŸƨŊőШĲǂĲƖĦŔƚĲШŉŸƖШƖĲĦƖĲċƣŔŸŰЯШŸƨƖШċĦĦĲƚƚШƣŸШƣƖċŰƚŔƣЯ ƣőĲШƕƨċũŔƣǃШŸŉШƣőĲШċŔƖШƽĲШ
ĤƖĲċƣőĲЯШŸƨƖШĲĦŸŰŸůŔĦШƻŔƣċũŔƣǃЯШċŰĬШŸƨƖШƚċŉĲƣǃШċƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШƨƚĲƖƚЮШШìċũťċĤŔũŔƣǃШƚƨƓƓŸƖƣƚШ
ĦƖĲċƣŔŰŊШƕƨċũŔƣǃШĦŸůůƨŰŔƣŔĲƚШċŰĬШƻŔĤƖċŰƣШĦŸƖƖŔĬŸƖƚШċŰĬШĦĲŰƣĲƖƚЮ 

[ƖĲŔŊőƣШċŰĬШ]ŸŸĬƚШ~ŸƻĲůĲŰƣШ[ċĦŔũŔƣŔĲƚ 

[ƖĲŔŊőƣШŔƚШŉƨŰĬċůĲŰƣċũШƣŸШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰќƚШĲĦŸŰŸůǃШċŰĬШƕƨċũŔƣǃШŸŉШũŔŉĲШƽŔƣőШƣőĲШĬċŔũǃШ
ůŸƻĲůĲŰƣШŸŉШŊŸŸĬƚШŉƖŸůШƓƖŸĬƨĦƣŔŸŰШƣŸШůċƖťĲƣШƣŸШĲŰĬрƨƚĲƖЯШĤŸƣőШũŸĦċũũǃШċŰĬШċĦƖŸƚƚШƣőĲШ
ĦŸƨŰƣƖǃЮШuċŰƚċƚШ9ŔƣǃќƚШŉƖĲŔŊőƣШŔŰĬƨƚƣƖǃШƚƨƓƓŸƖƣƚШůŸƖĲШƣőċŰШΝΜΜЯΜΜΜШŢŸĤƚШŔŰШƣőĲШƖĲŊŔŸŰЮШ
[ƖĲŔŊőƣШƣƖċŰƚƓŸƖƣĲĬШĤǃШċŔƖЯШĤċƖŊĲЯШƖċŔũШċŰĬШƣƖƨĦťШŔƚШƚƨƓƓũŔĲĬШƣőƖŸƨŊőШƖĲŊŔŸŰċũШŉƖĲŔŊőƣШǍŸŰĲƚЯШ
ŉƖĲŔŊőƣрƖĲũċƣĲĬШĦŸůƓċŰŔĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 

uċŰƚċƚШ9ŔƣǃќƚШƖċŔũШƚǃƚƣĲůШĦŸŰƚŔƚƣƚШŸŉШƚŔǂШŸŉШƣőĲШƚĲƻĲŰШ9ũċƚƚШfШƖċŔũƖŸċĬƚШċŰĬШƚĲƻĲƖċũШƖĲŊŔŸŰċũШ
ŸƖШƚőŸƖƣШũŔŰĲШĦċƖƖŔĲƖƚЮШÑőĲШĲǂƣĲŰƚŔƻĲШ
ƖċŔũШŰĲƣƽŸƖťШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШ
ƚĲƖƻĲƚШũŸĦċũШŔŰĬƨƚƣƖǃШƽŔƣőШůċŢŸƖШ
ŔŰƣĲƖůŸĬċũШǃċƖĬƚШċŰĬШƓƖŸƻŔĬĲƚШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШŔŰƣĲƖŰċƣŔŸŰċũШ
ůċƖťĲƣƚЮШ7 É[ШÅċŔũƽċǃќƚШ
ÑƖċŰƚĦŸŰƣŔŰĲŰƣċũШÅŸƨƣĲШƖƨŰƚШ
ĬŔċŊŸŰċũũǃШƣőƖŸƨŊőШƣőĲШƖĲŊŔŸŰШŉƖŸůШ
ƣőĲШƚŸƨƣőƽĲƚƣШƣŸШƣőĲШŰŸƖƣőĲċƚƣШċŰĬШ
ĦŸŰŰĲĦƣƚШƣőĲШÂŸƖƣƚШŸŉШxŸƚШ ŰŊĲũĲƚШ
ċŰĬШxŸŰŊШ7ĲċĦőШƣŸШ9őŔĦċŊŸШƻŔċШ
uċŰƚċƚШ9ŔƣǃЮШÑőĲШÖŰŔŸŰШÂċĦŔǯĦШыÖÂьШ
ÅċŔũƖŸċĬќƚШůċŢŸƖШĦŸċũШƖŸƨƣĲШƖƨŰƚШ
ĲċƚƣрƽĲƚƣШƣőƖŸƨŊőШƣőĲШƖĲŊŔŸŰШŉƖŸůШ
ÑŸƓĲťċШŔŰƣŸШ~ŔƚƚŸƨƖŔШƽőĲƖĲШŔƣШ
ƓċƖċũũĲũƚШƣőĲШ~ŔƚƚŸƨƖŔШÅŔƻĲƖЮШ 

§ƣőĲƖШƚŔŊŰŔǯĦċŰƣШƖŸƨƣĲƚШŔŰШƣőĲШ
ƖĲŊŔŸŰШŔŰĦũƨĬĲШƣőĲШ9ċŰċĬċШÂċĦŔǯĦШ
uċŰƚċƚШ9ŔƣǃШы9Âu9ьШƚĲƖƻĲƚШuċŰƚċƚШ
9ŔƣǃШƽŔƣőШċШƚŔŰŊũĲШũŔŰĲШƖċŔũШŰĲƣƽŸƖťШ
ĦŸŰŰĲĦƣŔŰŊШ9ċŰċĬċЯШƣőĲШÖЮÉЮШċŰĬШ
~ĲǂŔĦŸЯШċŰĬШ ŸƖŉŸũťШÉŸƨƣőĲƖŰШы ÉьШ
ĲċƚƣрƽĲƚƣШƖŸƨƣĲШƣőċƣШĲŰĬƚШŔŰШuċŰƚċƚШ
9ŔƣǃЮШ 
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9ŸŰŰĲĦƣĲĬШ[ƖĲŔŊőƣШu9ШΞΜΡΜШŔƚШċШƖĲŊŔŸŰċũШŉƖĲŔŊőƣШ
ƓũċŰŰŔŰŊШĲǭŸƖƣШƣŸШƚƨƓƓŸƖƣШƖƨƖċũШċŰĬШƨƖĤċŰШ
ĲǭŔĦŔĲŰƣШůŸƻĲůĲŰƣШŸŉШŊŸŸĬƚЮШÑőĲШÉƣƨĬǃШ
ƚƨƓƓŸƖƣƚШƓũċŰŰŔŰŊШĲǭŸƖƣƚШĲŰĦŸůƓċƚƚŔŰŊШΝΠШ
ĦŸƨŰƣŔĲƚЮШÑőĲƚĲШċƖĲШƣőĲШƓũċŰŰŔŰŊШċƖĲċƚШŸŉШƣőĲШ
ÂŔŸŰĲĲƖШÑƖċŔũƚШÅĲŊŔŸŰċũШÂũċŰŰŔŰŊШ9ŸůůŔƚƚŔŸŰШ
ыÉċũŔŰĲЯШsŸőŰƚŸŰЯШxċŉċǃĲƣƣĲШċŰĬШÂĲƣƣŔƚШ9ŸƨŰƣŔĲƚЯШ
~§ьЯШƣőĲШůĲƣƖŸƓŸũŔƣċŰШƓũċŰŰŔŰŊШŸƖŊċŰŔǍċƣŔŸŰƚШ
ы~Â§ьШŸŉШxċƽƖĲŰĦĲр?ŸƨŊũċƚШ9ŸƨŰƣǃШŔŰШuċŰƚċƚШ
ы?ŸƨŊũċƚШ9ŸƨŰƣǃЯШuÉьШċŰĬШ~ Å9ШыsŸőŰƚŸŰЯШ
xĲċƻĲŰƽŸƖƣőЯШ~ŔċůŔЯШìǃċŰĬŸƣƣĲШ9ŸƨŰƣŔĲƚШuÉШ
ċŰĬШ9ċƚƚЯШ9ũċǃЯШsċĦťƚŸŰЯШÂũċƣƣĲЯШÅċǃШ9ŸƨŰƣŔĲƚЯШ
~§ьЮШ 

fŉШċШĦŸůůƨŰŔƣǃШŰĲĲĬƚШŉŸŸĬЯШůĲĬŔĦċũШƚƨƓƓũŔĲƚЯШ
ĦŸŰƚƣƖƨĦƣŔŸŰШůċƣĲƖŔċũƚШċŰĬШċũůŸƚƣШċŰǃƣőŔŰŊШĲũƚĲЯШ
ƣőŸƚĲШŊŸŸĬƚШƽŔũũШċƖƖŔƻĲШƻŔċШƣőĲШŉƖĲŔŊőƣШƚǃƚƣĲůЮШ Ш
ƣċũĲŰƣĲĬШƽŸƖťŉŸƖĦĲШŔƚШŰĲĲĬĲĬШƣŸШĦŸŸƖĬŔŰċƣĲШ
ũŸŊŔƚƣŔĦƚЯШĦŸůůƨŰŔĦċƣŔŸŰƚЯШĦƨƚƣŸůĲƖШƚĲƖƻŔĦĲЯШ
ůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШũŸŊŔƚƣŔĦƚЯШċŊƖŔĦƨũƣƨƖċũШ
ċĦĦŸůůŸĬċƣŔŸŰƚЯШċŰĬШŸƣőĲƖШůĲċŰƚШƣŸШůŸƻĲШ
ŊŸŸĬƚШċƖŸƨŰĬШƣőĲШƖĲŊŔŸŰċũũǃЯШŰċƣŔŸŰċũũǃШċŰĬШ
ŔŰƣĲƖŰċƣŔŸŰċũũǃЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΟΦШ҇ШÂċŊĲ 
   

ÑőĲШƖĲŊŔŸŰШĦƨƖƖĲŰƣũǃШőċƚШǯƻĲШŔŰƣĲƖůŸĬċũШƖċŔũШǃċƖĬƚШƚĲƖƻŔŰŊШ7 É[ЯШ9Âu9ЯШ ÉШċŰĬШÖÂШċŰĬШ
ŰƨůĲƖŸƨƚШƚƽŔƣĦőŔŰŊШǃċƖĬƚЯШĦũċƚƚŔǯĦċƣŔŸŰШǃċƖĬƚЯШƣƖċŰƚрũŸċĬШŉċĦŔũŔƣŔĲƚШċŰĬШŸƣőĲƖШƖċŔũШ
ŸƓĲƖċƣŔŸŰƚЮШÑőĲШŉŸƖůĲƖШÅŔĦőċƖĬƚШ]ĲĤċƨƖШ ŔƖƓŸƖƣШƚŔƣĲШċũũŸƽƚШůŸƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ĦŸůƓũŔůĲŰƣċƖǃШĬĲƻĲũŸƓůĲŰƣШċƣШƣőĲШ9ĲŰƣĲƖÂŸŔŰƣШfŰƣĲƖůŸĬċũШ9ĲŰƣĲƖШтШuċŰƚċƚШ9ŔƣǃЮШ7 É[Ш
őċƚШůŸƻĲĬШŔƣƚШŔŰƣĲƖůŸĬċũШŸƓĲƖċƣŔŸŰƚШƣŸШxŸŊŔƚƣŔĦƚШÂċƖťШu9ШŔŰШƚŸƨƣőĲƖŰШsŸőŰƚŸŰШ9ŸƨŰƣǃЯШ
uċŰƚċƚЯШƽőĲƖĲШƚŔŊŰŔǯĦċŰƣШƽċƖĲőŸƨƚĲШƚƓċĦĲШŔƚШƨŰĬĲƖШĬĲƻĲũŸƓůĲŰƣЮ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШÂŸƖƣШ ƨƣőŸƖŔƣǃШŸƓĲƖċƣĲƚШƣőĲШċƖĲċќƚШŸŰũǃШƓƨĤũŔĦШƓŸƖƣЯШũŸĦċƣĲĬШċũŸŰŊШƣőĲШ
~ŔƚƚŸƨƖŔШÅŔƻĲƖШŰĲċƖШƣőĲШĦŸŰǰƨĲŰĦĲШŸŉШƣőĲШuċŰƚċƚШċŰĬШ~ŔƚƚŸƨƖŔШÅŔƻĲƖƚЮШÑőĲШƓŸƖƣШŔƚШċŰШ
ŔŰƣĲƖůŸĬċũШŉċĦŔũŔƣǃЯШƣƖċŰƚŉĲƖƖŔŰŊШŉƖĲŔŊőƣШĤĲƣƽĲĲŰШĤċƖŊĲЯШƣƖƨĦťШċŰĬШƖċŔũЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШuċŰƚċƚШ
9ŔƣǃШƖĲŊŔŸŰШĤĲŰĲǯƣƚШŉƖŸůШŰƨůĲƖŸƨƚШƓƖŔƻċƣĲШƓŸƖƣƚЯШƽőŔĦőШċƖĲШƨƚĲĬШĤǃШĦŸůƓċŰŔĲƚШƚőŔƓƓŔŰŊШ
ĦŸůůŸĬŔƣŔĲƚШƣőċƣШŔŰĦũƨĬĲШŊƖċŔŰƚЯШƚċŰĬШċŰĬШŊƖċƻĲũЯШŉĲƖƣŔũŔǍĲƖЯШĦőĲůŔĦċũƚЯШĦŸċũШċŰĬШĦŸťĲЮШ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШċƖĲċШŔƚШċũƚŸШŸŰĲШŸŉШƣőĲШŰċƣŔŸŰќƚШƣŸƓШǯƻĲШƣƖƨĦťŔŰŊШĦĲŰƣĲƖƚШƽŔƣőШƣƖƨĦťШƻŸũƨůĲƚШ
őĲċƻŔũǃШĦŸŰĦĲŰƣƖċƣĲĬШŸŰШŔŰƣĲƖƚƣċƣĲƚШċŰĬШÖЮÉЮШőŔŊőƽċǃƚЮШÑőĲШƖĲŊŔŸŰќƚШŰċƣŔŸŰċũШŉƖĲŔŊőƣШ
ĦŸƖƖŔĬŸƖƚШċƖĲШĲƚƣŔůċƣĲĬШƣŸШĦċƖƖǃШċƓƓƖŸǂŔůċƣĲũǃШΤΜШƓĲƖĦĲŰƣШŸŉШƣƖƨĦťШƻĲőŔĦũĲШůŔũĲƚШƣƖċƻĲũĲĬШ
ƽŔƣőШőŔƚƣŸƖŔĦШƣƖĲŰĬƚШŔŰĬŔĦċƣŔŰŊШŔƣƚШőŔŊőШƖċƣĲШŸŉШŊƖŸƽƣőШŔƚШũŔťĲũǃШƣŸШĦŸŰƣŔŰƨĲЮШ 

ƻŔċƣŔŸŰ 

ÑőĲШƖĲŊŔŸŰċũШċƻŔċƣŔŸŰШƚǃƚƣĲůШŔŰĦũƨĬĲƚШƣőĲШuċŰƚċƚШ9ŔƣǃШfŰƣĲƖŰċƣŔŸŰċũШ ŔƖƓŸƖƣШыu9fьШċŰĬШΝΟШ
ŊĲŰĲƖċũШċƻŔċƣŔŸŰШċŔƖƓŸƖƣƚШŔŰШƣőĲШŰŔŰĲрĦŸƨŰƣǃШƖĲŊŔŸŰЮШu9fШŔƚШőŸůĲШƣŸШƣőĲШƖĲŊŔŸŰќƚШċŔƖШĦċƖŊŸШ
ƣĲƖůŔŰċũЯШŸŰĲШŸŉШƣőĲШőŔŊőĲƚƣрƻŸũƨůĲШċŔƖШŉƖĲŔŊőƣШőƨĤƚШŔŰШƣőĲШƚŔǂрƚƣċƣĲШƖĲŊŔŸŰЮШu9fШĲǂƓċŰĬĲĬШ
ƚĲƖƻŔĦĲШĦċƓċĤŔũŔƣŔĲƚШƽŔũũШĲŰőċŰĦĲШƣőĲШċƣƣƖċĦƣŔƻĲŰĲƚƚШŸŉШċƻŔċƣŔŸŰШŉċĦŔũŔƣŔĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
ůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШŔŰĬƨƚƣƖŔċũШŸƓĲƖċƣŔŸŰƚЮШŰШΥΜΜрċĦƖĲШůċƚƣĲƖШƓũċŰŰĲĬШƚŔƣĲЯШƣőĲШu9fШ
fŰƣĲƖůŸĬċũШ7ƨƚŔŰĲƚƚШ9ĲŰƣƖĲЯШĤĲŊċŰШŸƓĲƖċƣŔŸŰШŔŰШΞΜΝΡШċŰĬШƽŔũũШŔŰĦũƨĬĲШůŸƖĲШƣőċŰШΡШůŔũũŔŸŰШ
ƚƕƨċƖĲШŉĲĲƣШŸŉШĬŔƚƣƖŔĤƨƣŔŸŰЯШċŔƖШĦċƖŊŸШċŰĬШŸŰрƖċůƓШċŔƖƓŸƖƣрƖĲũċƣĲĬШũŸŊŔƚƣŔĦƚШĤƨŔũĬŔŰŊƚЮШ 

ÑőĲШŰĲƽШҘΝЮΡШĤŔũũŔŸŰШƚŔŰŊũĲШƣĲƖůŔŰċũШċƣШu9fШŸƓĲŰĲĬШŔŰШĲċƖũǃШΞΜΞΟЮШÑőĲШŰĲƽШůŸĬĲƖŰШƣĲƖůŔŰċũШ
ƽŔũũШƚĲƖƻĲШĤƨƚŔŰĲƚƚĲƚЯШċŔƖũŔŰĲƚШċŰĬШƣƖċƻĲũĲƖƚШċŰĬШĲŰċĤũĲШĲǂƓċŰƚŔŸŰШŸŉШċŔƖШƓċƚƚĲŰŊĲƖШƣƖċƻĲũЮШ
ÑŸƣċũШƓċƚƚĲŰŊĲƖƚШċƣШu9fШƽĲƖĲШΝΝЮΡШůŔũũŔŸŰШŔŰШΞΜΞΟЯШċШΝΤЮΤШƓĲƖĦĲŰƣШŔŰĦƖĲċƚĲШŉƖŸůШΦΞΟЯΜΟΠШŔŰШ
ΞΜΞΞЮШ ШƣŸƣċũШŸŉШΞΟΟЮΡШůŔũũŔŸŰШƓŸƨŰĬƚШŸŉШċŔƖШŉƖĲŔŊőƣШůŸƻĲĬШŔŰШċŰĬШŸƨƣШŸŉШu9fШŔŰШΞΜΞΟЯШċШΦЮΟШ
ƓĲƖĦĲŰƣШĬĲĦƖĲċƚĲШŉƖŸůШƣőĲШƓƖĲƻŔŸƨƚШǃĲċƖЮШ 

ÂċƚƚĲŰŊĲƖШÅċŔũ 

ůƣƖċťШ~ŔƚƚŸƨƖŔШÅŔƻĲƖШÅƨŰŰĲƖШƓƖŸƻŔĬĲƚШŔŰƣĲƖрĦŔƣǃШƓċƚƚĲŰŊĲƖШƚĲƖƻŔĦĲШĤĲƣƽĲĲŰШÉƣЮШxŸƨŔƚШċŰĬШ
uċŰƚċƚШ9ŔƣǃШċŰĬШŔŰĦũƨĬĲƚШƣƽŸШċĦĦĲƚƚШƓŸŔŰƣƚШƣŸШŰċƣŔŸŰċũШ ůƣƖċťШƖŸƨƣĲƚЮШuċŰƚċƚШŔƚШĲǂƓũŸƖŔŰŊШ
ůƣƖċťШĦŸŰŰĲĦƣŔŸŰƚШŉƖŸůШuċŰƚċƚШ9ŔƣǃШƣŸШ§ťũċőŸůċШ9ŔƣǃЯШ§uШƣőƖŸƨŊőШ ĲƽƣŸŰШuÉШċŰĬШ

~ŔƚƚŸƨƖŔШŔƚШĲǂƓũŸƖŔŰŊШĲǂƣĲŰĬŔŰŊШ ůƣƖċťШƚĲƖƻŔĦĲШƣŸШÉƣЮШsŸƚĲƓőЯШ~§ШċŰĬШċŰШċĬĬŔƣŔŸŰċũШ~ŔƚƚŸƨƖŔШ
ÅŔƻĲƖШÅƨŰŰĲƖШĤĲƣƽĲĲŰШÉƣЮШxŸƨŔƚШċŰĬШuċŰƚċƚШ9ŔƣǃЮШÑőĲШuċŰƚċƚШ9ŔƣǃШ ƖĲċШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
ƨƣőŸƖŔƣǃШыu9 Ñ ьШŔƚШĲǂƓũŸƖŔŰŊШċŰШŔŰƣĲƖĦŔƣǃШƖċŔũШƚǃƚƣĲůШƽŔƣőШΝΜΤШůŔũĲƚШŸŉШƓċƚƚĲŰŊĲƖШƣƖċŔŰШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΠΜШ҇ШÂċŊĲ 
   

ƚĲƖƻŔĦĲШůŸƚƣũǃШŸŰШĲǂŔƚƣŔŰŊШƣƖċĦťШƨƚĲĬШĤǃШƣőĲШƖĲŊŔŸŰќƚШŉƖĲŔŊőƣШƖċŔũƖŸċĬƚШċŰĬШŰĲƽШƣƖċĦťШ
ĦŸŰŰĲĦƣŔŰŊШƣőĲШŊƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШċƖĲċШŉƖŸůШxĲċƻĲŰƽŸƖƣőШƣŸШxĲĲќƚШÉƨůůŔƣШƽŔƣőШĤƖŔĬŊĲƚШ
ũŔŰťŔŰŊШÂũċƣƣĲШċŰĬШìǃċŰĬŸƣƣĲШ9ŸƨŰƣŔĲƚШċŰĬШũŔŰťШƣŸШĲǂŔƚƣŔŰŊШ ůƣƖċťрƚĲƖƻĲĬШũŔŰĲƚШŔŰĦũƨĬŔŰŊШ
ÑŸƓĲťċШċŰĬШ?ĲÉŸƣŸЮШÑőĲШƓƖŸƓŸƚĲĬШƚǃƚƣĲůШƽŸƨũĬШĦŸŰŰĲĦƣШƽŔƣőШƣőĲШĲǂŔƚƣŔŰŊШĤƨƚШƚĲƖƻŔĦĲШċŰĬШ
uċŰƚċƚШ9ŔƣǃШÉƣƖĲĲƣĦċƖЮШ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШÉƣƖĲĲƣĦċƖШőċƚШċШĦƨƖƖĲŰƣШƖŸƨƣĲШŔŰШĬŸƽŰƣŸƽŰШuċŰƚċƚШ9ŔƣǃШƚĲƖƻŔŰŊШƣőĲШĦĲŰƣƖċũШ
ĤƨƚŔŰĲƚƚШĬŔƚƣƖŔĦƣШŉƖŸůШÅŔƻĲƖШ~ċƖťĲƣШƣŸШ9ƖŸƽŰШ9ĲŰƣĲƖШċŰĬШÖŰŔŸŰШÉƣċƣŔŸŰШƽŔƣőШċШƓũċŰŰĲĬШΟЮΡШ
ůŔũĲШĲǂƣĲŰƚŔŸŰШƨŰĬĲƖƽċǃШƚŸƨƣőШŸŉШÖŰŔŸŰШÉƣċƣŔŸŰШċũŸŰŊШ~ċŔŰШÉƣƖĲĲƣШƣŸШÖ~u9ЮШÑőĲШÅŔƻĲƖŉƖŸŰƣШ
EǂƣĲŰƚŔŸŰШĤƖŸťĲШŊƖŸƨŰĬШŔŰШĲċƖũǃШΞΜΞΠШƣŸШĤƖŔŰŊШċĦĦĲƚƚШŉƖŸůШÅŔƻĲƖШ~ċƖťĲƣШŰŸƖƣőШƣŸШ7ĲƖťũĲǃШ
ÂċƖťШċũŸŰŊШÅŔƻĲƖШ[ƖŸŰƣШ?ƖŔƻĲЮШ 

ÑƖċŰƚŔƣШÉĲƖƻŔĦĲШċŰĬШÅŔĬĲƖƚőŔƓ 

ÑƖċŰƚŔƣШƚĲƖƻŔĦĲШŔŰШƣőĲШƖĲŊŔŸŰШŔƚШƓƖŸƻŔĬĲĬШĤǃШƣőĲШuċŰƚċƚШ9ŔƣǃШ ƖĲċШÑƖċŰƚƓŸƖƣċƣŔŸŰШ ƨƣőŸƖŔƣǃШ
ыu9 Ñ ьбШsŸőŰƚŸŰШ9ŸƨŰƣǃШÑƖċŰƚŔƣШыs9ÑьбШÖŰŔǯĲĬШ]ŸƻĲƖŰůĲŰƣШÑƖċŰƚŔƣШыÖ]ÑьбШƣőĲШĦŔƣǃШŸŉШ
fŰĬĲƓĲŰĬĲŰĦĲЯШ~ŔƚƚŸƨƖŔбШċŰĬШƣőĲШuċŰƚċƚШ9ŔƣǃШÉƣƖĲĲƣĦċƖШ ƨƣőŸƖŔƣǃЮШ[ŸƖШůŸƖĲШƣőċŰШΞΜШǃĲċƖƚЯШ
~ Å9ШċŰĬШċƖĲċШƣƖċŰƚŔƣШƓƖŸƻŔĬĲƖƚШőċƻĲШƽŸƖťĲĬШĦŸŸƓĲƖċƣŔƻĲũǃШƣŸШĬĲƻĲũŸƓШċŰĬШŔůƓũĲůĲŰƣШƣőĲШ
ÉůċƖƣШ~ŸƻĲƚШÅĲŊŔŸŰċũШÑƖċŰƚŔƣШċŰĬШ~ŸĤŔũŔƣǃШÂũċŰЯШċШƖĲŊŔŸŰċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓũċŰШŉŸƖШ
ĲǂƓċŰĬĲĬШƣƖċŰƚŔƣШċŰĬШůŸĤŔũŔƣǃШƚĲƖƻŔĦĲƚШƣőƖŸƨŊőŸƨƣШċШƚĲƻĲŰрĦŸƨŰƣǃШċƖĲċЮШ 

[ŸƖШƣőĲШƓċƚƣШƚĲƻĲƖċũШǃĲċƖƚЯШƣőĲШuċŰƚċƚШ9ŔƣǃШċƖĲċШőċƚШƚĲĲŰШċŰШŸƻĲƖċũũШĬĲĦƖĲċƚĲШŔŰШƣŸƣċũШĤƨƚШ
ƣƖċŰƚŔƣШƖŔĬĲƖƚőŔƓЯШŸŰШƓċƖШƽŔƣőШŰċƣŔŸŰċũШƣƖċŰƚŔƣШƖŔĬĲƖƚőŔƓШƣƖĲŰĬƚЮШÑőŔƚШĬĲĦƖĲċƚĲШƽċƚШũċƖŊĲũǃШĬƨĲШ
ƣŸШċŰШŔůƓƖŸƻŔŰŊШĲĦŸŰŸůǃЯШũŸƽШŊċƚШƓƖŔĦĲƚЯШŔŰĦƖĲċƚĲĬШĦċƖШŸƽŰĲƖƚőŔƓШċŰĬШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŰĲƣƽŸƖťШĦŸůƓċŰŔĲƚШċƚШċШůŸĤŔũŔƣǃШŸƓƣŔŸŰЮШ?ĲƚƓŔƣĲШƣőĲШŸƻĲƖċũũШĬĲĦƖĲċƚĲШŔŰШ
ĤƨƚрĤċƚĲĬШƖŔĬĲƖƚőŔƓЯШũŸĦċũШċŊĲŰĦŔĲƚШĦŸŰƣŔŰƨĲШƣŸШŔůƓƖŸƻĲШċŰĬШĲǂƓċŰĬШƣőĲШƣƖċŰƚŔƣШƚǃƚƣĲůШ
ƽŔƣőШċШŉŸĦƨƚШŸŰШĦŸŰŰĲĦƣŔŰŊШůŸƖĲШƓĲŸƓũĲШƣŸШŢŸĤƚЮШШƚőŔŉƣШƣŸШǍĲƖŸШŉċƖĲƚШŸŰШƣƖċŰƚŔƣШĤƨƚĲƚШĬƨƖŔŰŊШ
ƣőĲШƓċŰĬĲůŔĦШőċĬШŔŰĦƖĲċƚĲĬШƖŔĬĲƖƚőŔƓШċƣШċШƣŔůĲШƽőĲŰШŉĲĬĲƖċũШƖĲƚŸƨƖĦĲƚШőĲũƓĲĬШƖĲƓũċĦĲШƣőĲШ
ŉċƖĲШƖĲƻĲŰƨĲƚЮШÑőĲШu9 Ñ ШċŰĬШũŸĦċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШĲǂċůŔŰŔŰŊШƽőĲƣőĲƖШƣŸШůċŔŰƣċŔŰШŰŸШ
ŉċƖĲШƣƖċŰƚŔƣЮ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШÉƣƖĲĲƣĦċƖШ ƨƣőŸƖŔƣǃЯШŔŰШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШuċŰƚċƚШ9ŔƣǃШ ƖĲċШÑƖċŰƚƓŸƖƣċƣŔŸŰШ
ƨƣőŸƖŔƣǃЯШċŰĬШƣőĲШĦŔƣǃШŸŉШuċŰƚċƚШ9ŔƣǃЯШ~ŔƚƚŸƨƖŔЯШċƖĲШƓƨƖƚƨŔŰŊШĲǂƣĲŰƚŔŸŰƚШƣŸШƣőĲШƚƣƖĲĲƣĦċƖШũŔŰĲШ
ŰŸƖƣőШċũŸŰŊШƣőĲШÅŔƻĲƖŉƖŸŰƣШċŰĬШƚŸƨƣőШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШuċŰƚċƚШ9Ŕƣǃр~ŔƚƚŸƨƖŔЮШÑőĲШǯƖƚƣШ
ƓőċƚĲШŸŉШƣőĲШƚǃƚƣĲůШƖĲƚƨũƣĲĬШŔŰШҘΝΥШůŔũũŔŸŰШŔŰШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣШċũŸŰŊШƣőĲШĦŸƖƖŔĬŸƖЮШÑőĲШ
ƚŸƨƣőШĲǂƣĲŰƚŔŸŰШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡШċŰĬШƣőĲШŰŸƖƣőШĲǂƣĲŰƚŔŸŰШĤǃШΞΜΞΣШƓƖŔŸƖШ
ƣŸШƣőĲШƚƨůůĲƖШìŸƖũĬШ9ƨƓШĲƻĲŰƣƚЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΠΝШ҇ШÂċŊĲ 
   

~ŸĬĲƚШŸŉШÑƖċƻĲũ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШůĲƣƖŸƓŸũŔƣċŰШċƖĲċШƖĲůċŔŰƚШőĲċƻŔũǃШ
ĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШċƨƣŸůŸĤŔũĲШċƚШƣőĲШĬŸůŔŰċŰƣШůŸĬĲШŸŉШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЮШìőŔũĲШƣőĲШƓĲƖĦĲŰƣċŊĲШŸŉШƓĲŸƓũĲШƽŸƖťŔŰŊШ
ŉƖŸůШőŸůĲШőċƚШĬĲĦƖĲċƚĲĬШƚũŔŊőƣũǃШƓŸƚƣрƓċŰĬĲůŔĦЯШƣőĲШ
ŰƨůĤĲƖШƖĲůċŔŰƚШċƣШċШůƨĦőШőŔŊőĲƖШũĲƻĲũШƣőċŰШĤĲŉŸƖĲШΞΜΞΜЮШ
9ŸůůƨƣĲШƣƖŔƓƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШċƖĲШŊĲŰĲƖċũũǃШ
ĦőċƖċĦƣĲƖŔǍĲĬШĤǃШƻĲƖǃШũŸƽШƻĲőŔĦũĲШŸĦĦƨƓċŰĦǃШƖċƣĲƚЮШuċŰƚċƚШ
9ŔƣǃќƚШċƻĲƖċŊĲШŔƚШΝЮΜΡШƽŸƖťĲƖƚШƓĲƖШĦċƖЯШƣƖƨĦťШŸƖШƻċŰЮ 

ÅŸċĬƽċǃШƨƚĲƖƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШƨƖĤċŰШċƖĲċШƣƖċƻĲũШůŸƖĲШƻĲőŔĦũĲШůŔũĲƚШŸŰШċƻĲƖċŊĲШƣőċŰШ
ƖŸċĬƽċǃШƨƚĲƖƚШŔŰШŸƣőĲƖШƨƖĤċŰШċƖĲċƚШŸŉШƚŔůŔũċƖШƓŸƓƨũċƣŔŸŰШƚŔǍĲШыΝШƣŸШΟШůŔũũŔŸŰьЮШÑőĲШƖĲŊŔŸŰШ
ĲǂƓĲƖŔĲŰĦĲĬШċШůŸĬĲƚƣШŔŰĦƖĲċƚĲШŔŰШƣőĲШƣŸƣċũШůŔũĲƚШƣƖċƻĲũĲĬШƣŸШΡΦЯΟΠΞЯΟΜΤШŔŰШΞΜΞΝЯШĦŸůƓċƖĲĬШ
ƣŸШΡΥЯΟΟΞЯΥΤΥШŔŰШΞΜΝΣШċŰĬШĬċŔũǃШƻĲőŔĦũĲШůŔũĲƚШƣƖċƻĲũĲĬШы?é~ÑьШƓĲƖШĦċƓŔƣċШŉĲũũШŉƖŸůШΞΦЮΟШƣŸШ
ΞΥЮΝШŔŰШΞΜΞΝЮШ 

 

9ŸŰŊĲƚƣŔŸŰШѼШÑƖċƻĲũШÑŔůĲ 

ÅĲĦĲŰƣШċŰċũǃƚŔƚШŸŉШΞΜΞΞШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰШċŰĬШƖĲũŔċĤŔũŔƣǃШĬċƣċШĤǃШ~ Å9ШƚőŸƽƚШƣőĲШůċŢŸƖŔƣǃШ
ŸŉШƖĲŊŔŸŰќШĦŸŰŊĲƚƣŔŸŰШůċŰċŊĲůĲŰƣШŰĲƣƽŸƖťШы9~ ьШƖĲůċŔŰƚШƨŰĦŸŰŊĲƚƣĲĬШċŰĬШƖĲũŔċĤũĲЮШÑőŔƚШ
ŰĲƣƽŸƖťШŔŰĦũƨĬĲƚШċШƚĲƖŔĲƚШŸŉШƖŸċĬƽċǃƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШƚĲũĲĦƣĲĬШŉŸƖШċŰШŔŰĦƖĲċƚĲĬШ
ŉŸĦƨƚШŸŰШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰЯШĤŸƣőШƖĲĦƨƖƖŔŰŊШĦŸŰŊĲƚƣŔŸŰШċƣШƓƖĲĬŔĦƣċĤũĲШƣŔůĲƚШċŰĬШŰŸŰр
ƖĲĦƨƖƖŔŰŊШĦŸŰŊĲƚƣŔŸŰШĦċƨƚĲĬШĤǃШƣƖċǭŔĦШŔŰĦŔĬĲŰƣƚШŸƖШŔŰĦũĲůĲŰƣШƽĲċƣőĲƖЮШ 

ÑőĲШƖĲƚƨũƣƚШƚƨŊŊĲƚƣа 

o 9ŸŰŊĲƚƣŔŸŰШċŰĬШƨŰƖĲũŔċĤũĲШĦŸŰĬŔƣŔŸŰƚШċƖĲШƽŸƖƚĲШŸŰШůċŢŸƖШƖŸċĬƽċǃƚШŔŰШƣőĲШċŉƣĲƖŰŸŸŰШ
ƓĲċťШƓĲƖŔŸĬШыΠрΣШƓЮůЮьШƣőċŰШŔŰШƣőĲШůŸƖŰŔŰŊШƓĲċťШƓĲƖŔŸĬШыΤрΦШċЮůЮьЮШ 

o 9ŸŰŊĲƚƣŔŸŰШċŰĬШƖĲũŔċĤŔũŔƣǃШċƖĲШƽŸƖƚĲŰŔŰŊШŸƻĲƖШƣŔůĲЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΠΞШ҇ШÂċŊĲ 
   

o cŔƚƣŸƖŔĦċũШĦŸůůƨƣŔŰŊШĦŸƖƖŔĬŸƖƚШőċƻĲШĬĲĦƖĲċƚĲĬШŔŰШƣőĲШċЮůЮШċŰĬШƓЮůЮШƓĲċťШƓĲƖŔŸĬƚШ
ƚƨŊŊĲƚƣŔŰŊШŊƖŸƽƣőШŔŰШĦŸŰŊĲƚƣŔŸŰШċŰĬШƖĲũŔċĤŔũŔƣǃШŔƚШŸĦĦƨƖƖŔŰŊШŸƨƣƚŔĬĲШƣőĲƚĲШĦŸƖƖŔĬŸƖƚЮ 

o uċŰƚċƚШ9ŔƣǃШĦŸůůƨƣĲƖƚШĲǂƓĲƖŔĲŰĦĲШũĲƚƚШĬĲũċǃШĦŸůƓċƖĲĬШƣŸШĦŸůůƨƣĲƖƚШŔŰШůŸƚƣШ
ŸƣőĲƖШƓĲĲƖШůĲƣƖŸƚЮ 

ìőŔũĲШƖĲƚĲċƖĦőШƚőŸƽƚШƣőċƣШƣƖċǭŔĦШĦŸŰŊĲƚƣŔŸŰШőċƚШŔŰĦƖĲċƚĲĬШƓŸƚƣрƓċŰĬĲůŔĦбШƣőĲШŰċƣƨƖĲШŸŉШ
ƣőĲШĦŸŰŊĲƚƣŔŸŰШĦőċŰŊĲШŔƚШũŔťĲũǃШŔŰǰƨĲŰĦĲĬШĤǃШƣőĲШǰĲǂŔĤŔũŔƣǃШŔŰШőǃĤƖŔĬШƽŸƖťШƚĦőĲĬƨũĲƚЮ 

9ŸůůƨƣĲƖƚШŔŰƣŸШƣőĲШ9ĲŰƣƖċũШ7ƨƚŔŰĲƚƚШ?ŔƚƣƖŔĦƣШŔŰШuċŰƚċƚШ9ŔƣǃЯШ~ŸЮШĲǂƓĲƖŔĲŰĦĲĬШċŰШŔŰĦƖĲċƚĲШ
ŔŰШƣƖċƻĲũШƣŔůĲЮШ~ċŢŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔŰШŸƨƣũǃŔŰŊШƚƨĤƨƖĤċŰШũŸĦċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ÂċŰċƚŸŰŔĦШƓũċŰƣШŔŰШ?ĲÉŸƣŸЯШuċŰƚċƚЯШƽŔũũШŔŰĦƖĲċƚĲШƣƖċƻĲũШƣŔůĲШƣŸШƽŸƖťШŉŸƖШůċŰǃШƽŸƖťĲƖƚШċŰĬШ
ĦƖĲċƣĲШĦŸŰŊĲƚƣŔŸŰШĦőċũũĲŰŊĲƚШŔŰШ
ŸƨƣũǃŔŰŊШĦŸůůƨŰŔƣŔĲƚШƨŰƣŔũШ
ƽŸƖťŉŸƖĦĲШőŸƨƚŔŰŊШŔƚШċƻċŔũċĤũĲШƣŸШ
ĲŰċĤũĲШƽŸƖťĲƖƚШƣŸШũŔƻĲШĦũŸƚĲƖШƣŸШ
ƣőĲŔƖШƓũċĦĲƚШŸŉШĲůƓũŸǃůĲŰƣЮ 

ÑƖċŰƚƓŸƖƣċƣŔŸŰШÑĲĦőŰŸũŸŊŔĲƚ 

9őċŰŊŔŰŊШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƣĲĦőŰŸũŸŊŔĲƚШƖĲƕƨŔƖĲƚШ
ĦŸŸƖĬŔŰċƣŔŸŰШċůŸŰŊШċШƚƣƖŸŰŊШ
ŰĲƣƽŸƖťШŸŉШƓċƖƣŰĲƖƚШƣŸШŸƻĲƖĦŸůĲШ
ĦőċũũĲŰŊĲƚШŔŰШƣőĲШċƖĲċƚШŸŉШ
ċƨƣŸůċƣĲĬШƻĲőŔĦũĲƚШы éьШċŰĬШƣőĲШ
ƨƚĲШŸŉШƖĲŊŔŸŰċũШƨŰůċŰŰĲĬШ
ċŔƖĦƖċŉƣШƚǃƚƣĲůƚЯШŔЮĲЮШĬƖŸŰĲƚШ
ыÖ ÉьЮШÑőĲШƖĲŊŔŸŰШŔƚШƽŸƖťŔŰŊШ
ƣőƖŸƨŊőШ~ Å9ШƣŸШĦƖĲċƣĲШċШƓŸũŔĦǃШ
ċŰĬШƖĲŊƨũċƣŸƖǃШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШƚƨƓƓŸƖƣƚШőŔŊőрƕƨċũŔƣǃШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЯШŔŰŰŸƻċƣŔŸŰЯШ
ƣƖċŔŰŔŰŊШċŰĬШĲĬƨĦċƣŔŸŰЮШ ĲƽĲƖШƣĲĦőŰŸũŸŊŔĲƚШũŔťĲШ éШċŰĬШÖ ÉШƽŔũũШƖĲƕƨŔƖĲШƚƣċƣĲШċŰĬШũŸĦċũШ
ƓƨĤũŔĦШƓŸũŔĦǃШƣŸШƚƨƓƓŸƖƣШŔŰŰŸƻċƣŔŸŰЯШƚċŉĲƣǃЯШƣƖċŔŰŔŰŊЯШĲĬƨĦċƣŔŸŰШċŰĬШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣЮШ
ÑĲĦőŰŸũŸŊǃрĬƖŔƻĲŰШĤƨƚŔŰĲƚƚШĬĲƻĲũŸƓůĲŰƣШĦŸƨũĬШċƣƣƖċĦƣШŰĲƽШĦŸůƓċŰŔĲƚШċŰĬШĦƖĲċƣĲШŰĲƽШ
ĤƨƚŔŰĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШ 

ÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШƣƖċǭŔĦШůċŰċŊĲůĲŰƣШĬċƣċШƚǃƚƣĲůƚШũŔťĲШcEÅEЯШf ÅfñШƣƖċǭŔĦШĬċƣċШċƖĲШƨƚĲĬШ
ƣŸШċŊŊƖĲŊċƣĲШĬċƣċШŉƖŸůШŔŰĬŔƻŔĬƨċũШƖŸċĬƽċǃШƚĲŊůĲŰƣƚШċŰĬШƚƨƓƓŸƖƣĲĬШƽŔƣőШĦċũĦƨũċƣŔŸŰШƣŸŸũƚШ
ĤǃШƣőĲШÂƖŸĤĲШ?ċƣċШ ŰċũǃƣŔĦƚШÉƨŔƣĲШƖƨŰШĤǃШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШ~ċƖǃũċŰĬќƚШ9 ÑÑШũċĤЮШ§ƣőĲƖШƣƖċǭŔĦШ
ƚǃƚƣĲůƚШũŔťĲШ§ƓĲƖċƣŔŸŰШ]ƖĲĲŰШxŔŊőƣШċŰĬШuċŰƚċƚШ9ŔƣǃШÉĦŸƨƣШŔůƓƖŸƻĲШƣƖċǭŔĦШůċŰċŊĲůĲŰƣШċŰĬШ

ÑÅ  ÉÂ§ÅÑ Ñf§ Ш~   ]E~E ÑШÉÂ§Ñxf]cÑ 

§ƓĲƖċƣŔŸŰШ]ƖĲĲŰШxŔŊőƣШċŰĬШuċŰƚċƚШ9ŔƣǃШÉĦŸƨƣШ
ĦŸŸƖĬŔŰċƣĲШƽőĲŰШƣƖċǭŔĦШĦŸŰĬŔƣŔŸŰƚШƖĲƕƨŔƖĲШĬŔƻĲƖƚŔŸŰШ
ŉƖŸůШŉƖĲĲƽċǃƚШƣŸШċƖƣĲƖŔċũƚШċĬċƓƣŔŰŊШƚŔŊŰċũШƣŔůŔŰŊШƣŸШ
ůċŰċŊĲШŸƻĲƖǰŸƽШĦŸŰĬŔƣŔŸŰƚШƽőĲŰШċŰĬШƽőĲƖĲШ
ƓŸƚƚŔĤũĲЮШu9ШÉĦŸƨƣШŔƚШċШŉƖĲĲƽċǃШůċŰċŊĲůĲŰƣШ
ƚǃƚƣĲůШƣŸШőĲũƓШƖĲƚƓŸŰĬШƣŸШƣƖċǭŔĦШŔŰĦŔĬĲŰƣƚЮШ
§ƓĲƖċƣŔŸŰШ]ƖĲĲŰШxŔŊőƣќƚШƽŔƖĲũĲƚƚШĦŸůůƨŰŔĦċƣŔŸŰƚШ
ƚǃƚƣĲůШċũũŸƽƚШċŰċũǃƚƣƚШƣŸШůċťĲШĦőċŰŊĲƚШƖĲůŸƣĲũǃШ
ƣŸШċШƚŔŊŰċũШƽŔƣőŸƨƣШőċƻŔŰŊШƣŸШƻŔƚŔƣШƣőĲШŔŰƣĲƖƚĲĦƣŔŸŰЮШ
7ǃШĬĲĦƖĲċƚŔŰŊШőŸƽШũŸŰŊШůŸƣŸƖŔƚƣƚШŔĬũĲШċƣШ
ŔŰƣĲƖƚĲĦƣŔŸŰƚШŸƖШĬƨƖŔŰŊШƣƖċǭŔĦШŔŰĦŔĬĲŰƣƚЯШƣőĲШ
ĦŸůĤŔŰĲĬШĲǭŸƖƣШőĲũƓƚШƣŸШƖĲĬƨĦĲШĲůŔƚƚŔŸŰƚШƣőċƣШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШŉŸƖůċƣŔŸŰШŸŉШŊƖŸƨŰĬрũĲƻĲũШŸǍŸŰĲЯШ
uċŰƚċƚШ9ŔƣǃШċƖĲċќƚШůċŔŰШċŔƖШƓŸũũƨƣċŰƣЮ 
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ŔŰĦŔĬĲŰƣШĦŸŸƖĬŔŰċƣŔŸŰШƣŸШƖĲĬƨĦĲШƨŰŰĲĦĲƚƚċƖǃШĬĲũċǃƚЯШŔůƓƖŸƻĲШƣƖċǭŔĦШǰŸƽЯШċŰĬШƖĲĬƨĦĲШ
ƻĲőŔĦũĲШĲůŔƚƚŔŸŰƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШŸǍŸŰĲШƓŸũũƨƣŔŸŰЮШ 

f [Å ÉÑÅÖ9ÑÖÅE 
§ƻĲƖċũũЯШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШƽĲũũШƚĲƖƻĲĬШĤǃШƓƨĤũŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШŊƖŸƨŰĬЯШċŔƖЯШ
ƖċŔũШċŰĬШƓŸƖƣШƣƖċŰƚƓŸƖƣċƣŔŸŰШŉċĦŔũŔƣŔĲƚбШƽċƣĲƖЯШƽċƚƣĲƽċƣĲƖШċŰĬШƚƣŸƖůƽċƣĲƖШŉċĦŔũŔƣŔĲƚбШċŰĬШ
ŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ~ċŔŰƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШƚǃƚƣĲůƚШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШċШĦőċũũĲŰŊĲШŔŰШƓŸƖƣŔŸŰƚШ
ŸŉШƣőĲШƖĲŊŔŸŰШċƚШŉċĦŔũŔƣŔĲƚШċŊĲШŸƖШƽĲƖĲШĬĲƚŔŊŰĲĬШƓƖŔŸƖШƣŸШůŸĬĲƖŰШƚƣċŰĬċƖĬƚШŸƖШĦőċŰŊŔŰŊШ
ĦũŔůċƣĲШĦŸŰĬŔƣŔŸŰƚЮШ~ċŰǃШŢƨƖŔƚĬŔĦƣŔŸŰƚШőċƻĲШƓċƚƚĲĬШƚƓĲĦŔċũШƚċũĲƚШƣċǂĲƚШċŰĬоŸƖШĤŸŰĬШŔƚƚƨĲƚШ
ƣŸШƚƨƓƓŸƖƣШŰĲƽШŉċĦŔũŔƣŔĲƚШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШĲǂŔƚƣŔŰŊШƚǃƚƣĲůƚЮШШEǂċůƓũĲƚШŸŉШƖĲĦĲŰƣШůċŢŸƖШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣƚШŔŰĦũƨĬĲа 

o u9ШfŰƣĲƖŰċƣŔŸŰċũШ ŔƖƓŸƖƣШ ĲƽШÑĲƖůŔŰċũШŸƓĲŰĲĬШŔŰШΞΜΞΟ 
o uċŰƚċƚШ9ŔƣǃШÉƣƖĲĲƣĦċƖШĲǂƣĲŰƚŔŸŰШŔŰШuċŰƚċƚШ9ŔƣǃЯШ~§ШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡоΞΜΞΣ 
o  ĲƽШ~ŔƚƚŸƨƖŔШÅŔƻĲƖШ7ƨĦťШ§ѣ ĲŔũШ7ƖŔĬŊĲШƣŸШĤĲШĦŸůƓũĲƣĲĬШŔŰШΞΜΞΡШ 
o ÖƓŊƖċĬĲƚШċŰĬШ ĲƽШìċƚƣĲƽċƣĲƖШÑƖĲċƣůĲŰƣШÂũċŰƣƚШŉŸƖШsŸőŰƚŸŰШ9ŸƨŰƣǃЯШuċŰƚċƚШŔŰШ
ΞΜΞΠШċŰĬШΞΜΞΣ 

o ÉŔŊŰŔǯĦċŰƣШxĲƻĲĲШѼШÉƣŸƖůƽċƣĲƖШfŰƻĲƚƣůĲŰƣƚШƣőƖŸƨŊőШÖÉШ ƖůǃШ9ŸƖƓƚШŸŉШEŰŊŔŰĲĲƖƚШ
ċŰĬШxŸĦċũШ9ŸůůƨŰŔƣŔĲƚШƣŸШƖĲĬƨĦĲШǰŸŸĬŔŰŊШƖŔƚťƚШċŰĬШċĬĬƖĲƚƚШĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃ 

~ Å9ШŔƚШƽŸƖťŔŰŊШƽŔƣőШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШċŰĬШŸƣőĲƖШĦŸůůƨŰŔƣǃШƚƣċťĲőŸũĬĲƖƚШŸŰШċŰШƨƓĬċƣĲĬШ
ƚĲƣШŸŉШƖĲƚŔũŔĲŰĦĲрŉŸĦƨƚĲĬШƚƣŸƖůƽċƣĲƖШĲŰŊŔŰĲĲƖŔŰŊШĬĲƚŔŊŰШƚƣċŰĬċƖĬƚШыŔЮĲЮЯШÂì ШΡΣΜΜьШ
ƚĦőĲĬƨũĲĬШŉŸƖШĦŸůƓũĲƣŔŸŰШŔŰШΞΜΞΡЮШÑőĲƚĲШŰĲƽШƚƣċŰĬċƖĬƚШƽŔũũШŔůƓƖŸƻĲШƣőĲШƖĲŊŔŸŰѣƚШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƽċƣĲƖШƕƨċũŔƣǃЯШċŰĬШƖĲĬƨĦĲШƖŔƚťƚШŸŉШĲǂƣƖĲůĲШƽĲċƣőĲƖШĦŸŰĬŔƣŔŸŰƚЮШ 

7ƖŸċĬĤċŰĬШ ĦĦĲƚƚШċŰĬШ?ŔŊŔƣċũШEƕƨŔƣǃ 

ÑőĲШċĤŔũŔƣǃШƣŸШċĦĦĲƚƚШƣőĲШŔŰƣĲƖŰĲƣШċŰĬШƨƚĲШƣĲĦőŰŸũŸŊǃШŉŸƖШĲĬƨĦċƣŔŸŰЯШƣŸШċƓƓũǃШŉŸƖШċШŢŸĤШŸƖШ
ċĦĦĲƚƚШőĲċũƣőШĦċƖĲШŸƖШĦŸůůƨŰŔƣǃШŔŰŉŸƖůċƣŔŸŰШŸƖШƚƣċǃШƚŸĦŔċũũǃШĦŸŰŰĲĦƣĲĬШőċƚШĤĲĦŸůĲШċШ
ŰĲĦĲƚƚŔƣǃШŉŸƖШƚŸĦŔċũШċŰĬШĲĦŸŰŸůŔĦШƚƨĦĦĲƚƚЮШÑőĲШŰĲĲĬШŉŸƖШĦŸŰŰĲĦƣŔƻŔƣǃШċŰĬШťŰŸƽũĲĬŊĲШŸŉШ
ƨƚŔŰŊШƣőĲШŔŰƣĲƖŰĲƣШċŰĬШĦŸůƓƨƣĲƖƚШĤĲĦċůĲШůŸƖĲШĦƖŔƣŔĦċũШĬƨƖŔŰŊШƣőĲШ9§éf?ŔрΝΦШƓċŰĬĲůŔĦШ
ċŰĬШőċƚШĦŸŰƣŔŰƨĲĬШƣŸШŔŰǰƨĲŰĦĲШĲƻĲƖǃĬċǃШũŔƻŔŰŊЮ 
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~ Å9ЯШƣőĲШ[ĲĬĲƖċũШÅĲƚĲƖƻĲШ7ċŰťШŸŉШuċŰƚċƚШ9ŔƣǃШċŰĬШu9ШÅŔƚŔŰŊШŔŰŔƣŔċƣĲĬШĤƖŸċĬĤċŰĬШċŰĬШ
ĬŔŊŔƣċũШĲƕƨŔƣǃШƓũċŰŰŔŰŊШŉŸƖШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔŰШũċƣĲШΞΜΞΞШċƚШƣőĲШŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШ
ċŰŰŸƨŰĦĲĬШũċƖŊĲШŉƨŰĬŔŰŊШƣŸШĤĲШĬŔƚƣƖŔĤƨƣĲĬШƣŸШƣőĲШƚƣċƣĲƚШƣŸШƖĲĬƨĦĲШĬŔƚƓċƖŔƣŔĲƚШŔŰШĤƖŸċĬĤċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƖƨƖċũШċƖĲċƚШċŰĬШŔŰĦƖĲċƚĲШĬŔŊŔƣċũШċĦĦĲƚƚШŉŸƖШĬŔƚċĬƻċŰƣċŊĲĬШƓŸƓƨũċƣŔŸŰƚШŔŰШ
ƨƖĤċŰЯШƚƨĤƨƖĤċŰШċŰĬШƖƨƖċũШƓċƖƣƚШŸŉШƣőĲШŰċƣŔŸŰЮШ 

ÑőĲШĤƖŸċĬĤċŰĬШċŰċũǃƚŔƚШŉŸƨŰĬШƣőċƣШ
ƣőĲШůĲƣƖŸƓŸũŔƣċŰШċƖĲċШŰĲĲĬƚШ
ċĬĬŔƣŔŸŰċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰƻĲƚƣůĲŰƣЮШ 

~ƨĦőШŸŉШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШ
ƽĲũũШƚĲƖƻĲĬШƽŔƣőШĤƖŸċĬĤċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲбШőŸƽĲƻĲƖЯШŊċƓƚШĲǂŔƚƣШŔŰШ
ƨƖĤċŰЯШƚƨĤƨƖĤċŰШċŰĬШƖƨƖċũШċƖĲċƚЮШfŰШ
ƓċƖƣŔĦƨũċƖШƣőĲШƖƨƖċũШƓĲƖŔƓőĲƖǃШŸŉШƣőĲШ
ƖĲŊŔŸŰШőċƚШƚũŸƽĲƖШƚĲƖƻŔĦĲШċƣШůƨĦőШ
őŔŊőĲƖШƓƖŔĦĲƚЯШċŰĬШŔŰШƚŸůĲШĦċƚĲƚШ
ƻŔƖƣƨċũũǃШŰŸШĤƖŸċĬĤċŰĬШƚĲƖƻŔĦĲШċƣШċũũЮШ 

ìőŔũĲШůŸƚƣШőŸƨƚĲőŸũĬƚШŔŰШƣőĲШƖĲŊŔŸŰШőċƻĲШċĬĲƕƨċƣĲШĤƖŸċĬĤċŰĬШƚĲƖƻŔĦĲƚШŔŰШƣőĲŔƖШőŸůĲƚЯШ
ċĤŸƨƣШŸŰĲШŔŰШƣĲŰШőŸƨƚĲőŸũĬƚШũċĦťШĤƖŸċĬĤċŰĬШƚƨĤƚĦƖŔƓƣŔŸŰƚЯШĦŸůƓƨƣĲƖƚШċŰĬШťŰŸƽрőŸƽШƣŸШ
ĲǭĲĦƣŔƻĲũǃШƨƚĲШƣőĲШƣĲĦőŰŸũŸŊǃЮШÑőĲШĬŔŊŔƣċũШĲƕƨŔƣǃШƚƣƖċƣĲŊǃШƓũċŰШĲƻċũƨċƣĲĬШĬŔŊŔƣċũШĲƕƨŔƣǃШ
ŰĲĲĬƚШŉŸƖШƣċƖŊĲƣШƓŸƓƨũċƣŔŸŰƚШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШċŰĬШŸƨƣũŔŰĲĬШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣŸШ
ċĬĬƖĲƚƚШĬŔŊŔƣċũШċĦĦĲƚƚШċŰĬШƚĲƖƻŔĦĲƚЮ  

EŰĲƖŊǃШѼШÖƣŔũŔƣŔĲƚ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШƽĲũũШƚĲƖƻĲĬШĤǃШƣőĲШĲũĲĦƣƖŔĦШŊƖŔĬШċŰĬШŰċƣƨƖċũШŊċƚШĬŔƚƣƖŔĤƨƣŔŸŰШ
ĦŸůƓċŰŔĲƚЮШ~ŸĬĲƖŰŔǍċƣŔŸŰШŸŉШƣőĲШŊƖŔĬШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖĲƕƨŔƖĲШůċŢŸƖШŔŰƻĲƚƣůĲŰƣШƣŸШ
ċĦĦŸůůŸĬċƣĲШƣőĲШƖĲŊŔŸŰѣƚШŊƖŸƽƣőШŔŰШũċƖŊĲШŔŰĬƨƚƣƖŔċũШċŰĬШĬċƣċШƚǃƚƣĲůШŉċĦŔũŔƣŔĲƚШċŰĬШƣőĲШ
ŔŰƚƣċũũċƣŔŸŰШŸŉШƚŸũċƖШċŰĬШŸƣőĲƖШƖĲŰĲƽċĤũĲƚЮШfŰШċĬĬŔƣŔŸŰЯШƣőĲШĲũĲĦƣƖŔĦШŊƖŔĬШƽŔũũШŰĲĲĬШ
ŔŰƻĲƚƣůĲŰƣШƣŸШĲŰƚƨƖĲШƣőĲШƖĲŊŔŸŰШŔƚШƖĲƚŔũŔĲŰƣШƣŸШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚЮ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШőċƚШċĬĲƕƨċƣĲШĲũĲĦƣƖŔĦШċŰĬШŰċƣƨƖċũШŊċƚШƚĲƖƻŔĦĲƚШƣŸШƚƨƓƓŸƖƣШ
ƖĲƚŔĬĲŰƣŔċũЯШŔŰĬƨƚƣƖŔċũЯШĦŸůůĲƖĦŔċũШċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШŰĲĲĬƚШƣőƖŸƨŊőŸƨƣШƣőĲШůĲƣƖŸШċƖĲċЮШ~ŸƚƣШ
ŸŉШƣőĲШĲũĲĦƣƖŔĦШƨƣŔũŔƣŔĲƚШŸǭĲƖШċƚƚŔƚƣċŰĦĲШċŰĬШŔŰĦĲŰƣŔƻĲƚШƣŸШƚƨƓƓŸƖƣШũŸƽĲƖŔŰŊШĲŰĲƖŊǃШĤŔũũƚЯШċŰĬШ
ůċŰǃШŸǭĲƖШƚƨƓƓŸƖƣШŉŸƖШƚŸũċƖШŔŰƚƣċũũċƣŔŸŰƚЮШ~ŔĬр ůĲƖŔĦċШ ƚƚŔƚƣċŰĦĲШ9ŸċũŔƣŔŸŰШċŰĬШŸƣőĲƖШ
ŸƖŊċŰŔǍċƣŔŸŰƚШŸǭĲƖШƨƣŔũŔƣǃШċƚƚŔƚƣċŰĦĲШŉŸƖШũŸƽрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚШƣőƖŸƨŊőШŉĲĬĲƖċũЯШƨƣŔũŔƣǃШ
ĦŸůƓċŰǃШċŰĬШƓőŔũċŰƣőƖŸƓŔĦШƖĲƚŸƨƖĦĲƚЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΠΡШ҇ШÂċŊĲ 
   

ÑőĲШĦŸƚƣƚШŉŸƖШĲũĲĦƣƖŔĦŔƣǃШŔŰШuċŰƚċƚШ9ŔƣǃЯШ~ŔƚƚŸƨƖŔЯШċƻĲƖċŊĲĬШҘΝΞЮΡΞШťìőШŔŰШ ƓƖŔũШΞΜΞΠЯШƽőŔĦőШ
ƽċƚШΞΣШƓĲƖĦĲŰƣШũĲƚƚШƣőċŰШƣőĲШŰċƣŔŸŰċũШċƻĲƖċŊĲЮШÅċƣĲƚШƻċƖǃШĤǃШĦŸůƓċŰǃЯШƣŔůĲШŸŉШĬċǃШċŰĬШ
ƚĲċƚŸŰЮШ ċƣƨƖċũШŊċƚШċƻĲƖċŊĲШĦŸƚƣƚШċƖĲШҘΝΤЮΠΡоΝЯΜΜΜШĦƨĤŔĦШŉĲĲƣШċĤŸƨƣШΝΤШƓĲƖĦĲŰƣШůŸƖĲШƣőċŰШ
ƣőĲШŰċƣŔŸŰċũШċƻĲƖċŊĲЮ 

ÅĲŰĲƽċĤũĲШѼШ9ũĲċŰШEŰĲƖŊǃ 

ÑőĲШƖĲŊŔŸŰШŔƚШƽŸƖťŔŰŊШƣŸШċĬĬƖĲƚƚШĦũŔůċƣĲШŔůƓċĦƣƚШċŰĬШƖĲĬƨĦĲШĲŰĲƖŊǃШĦŸƚƣƚШŉŸƖШőŸƨƚĲőŸũĬƚШ
ċŰĬШĤƨƚŔŰĲƚƚĲƚШĤǃШƖĲƓũċĦŔŰŊШŸƨƖШĬĲƓĲŰĬĲŰĦĲШŸŰШŉŸƚƚŔũШŉƨĲũƚШƽŔƣőШƖĲŰĲƽċĤũĲШċŰĬШĦũĲċŰШ
ĲŰĲƖŊǃЮШ~ċŢŸƖШŔŰƻĲƚƣůĲŰƣШŔŰШƽŔŰĬШƽŔũũШĦŸŰƣŔŰƨĲШƽŔƣőШƚŸũċƖШċŰƣŔĦŔƓċƣĲĬШƣŸШŊƖŸƽШċƣШċŰШ
ċĦĦĲũĲƖċƣĲĬШƖċƣĲЮШÑőĲШƖĲŊŔŸŰѣƚШŊƖŸƽƣőШŔŰШƚŸũċƖШĬĲƓũŸǃůĲŰƣШůċǃШƖĲƕƨŔƖĲШƚƣċƣĲШũĲŊŔƚũċƣŔƻĲШ
ċĦƣŔŸŰЮШEŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŔŰƻĲƚƣůĲŰƣƚШƽŔũũШĦŸůƓũĲůĲŰƣШƣőŔƚШŔŰĦƖĲċƚĲĬШŉŸĦƨƚШŸŰШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃЮШEǭŸƖƣƚШƚƨƓƓŸƖƣŔŰŊШƣőŔƚШƣƖċŰƚŔƣŔŸŰШŔŰĦũƨĬĲа 

o EƻĲƖŊǃќƚШŔŰƣĲŊƖċƣĲĬШƖĲƚŸƨƖĦĲШƓũċŰШĦċũũƚШŉŸƖШĦċƖĤŸŰрŉƖĲĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШĤǃШΞΜΠΡШ
ƽŔƣőШŉŸĦƨƚШŸŰШƽŔŰĬШċŰĬШƚŸũċƖЮ 

o ÖƣŔũŔƣǃШŔŰƻĲƚƣůĲŰƣƚШŔŰШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƓƖŸŊƖċůƚШċƓƓƖŸƻĲĬШĤǃШĤŸƣőШƣőĲШ~ŔƚƚŸƨƖŔШċŰĬШ
uċŰƚċƚШƚƣċƣĲШƨƣŔũŔƣǃШĦŸůůŔƚƚŔŸŰƚШƽŔũũШĤƖŔŰŊШůŸƖĲШƚŔŊŰŔǯĦċŰƣШƖĲƚŸƨƖĦĲƚШŉŸƖШ
ƖĲƚŔĬĲŰƣŔċũЯШĦŸůůĲƖĦŔċũЯШŔŰƚƣŔƣƨƣŔŸŰċũЯШċŰĬШŔŰĬƨƚƣƖŔċũШƖĲƣƖŸǯƣƚЮШ 

o ]ƖŸƽƣőШŔŰШƣőĲШƖĲŊŔŸŰќƚШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШĦőċƖŊŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШĤƨŔũĬШ
ŸŰШƖĲĦĲŰƣШƓƖĲƻŔŸƨƚШŔŰƻĲƚƣůĲŰƣШĤǃШEƻĲƖŊǃШƣŸШƚƨƓƓŸƖƣШƣőĲШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШƚĲĦƣŸƖЮШ 

o  ĲƽШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊŔĲƚШƣŔĲĬШƣŸШŰċƣŔŸŰċũШĦũŔůċƣĲШƓŸũŔĦǃШŔƚШőĲũƓŔŰŊШ
ĦƖĲċƣĲШƣőĲШĬĲůċŰĬШŉŸƖШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚЮШ 

o ÉƣƖŸŰŊШƓŸƣĲŰƣŔċũШŉŸƖШċĬĬŔƣŔŸŰċũШƖĲũċƣĲĬШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШċƣШƣőĲШ ƚƣƖċШEŰƣĲƖƓƖŔƚĲШÂċƖťШ
ŔŰШ?ĲÉŸƣŸШƽőĲƖĲШƣőĲШҘΠШĤŔũũŔŸŰШÂċŰċƚŸŰŔĦШĤċƣƣĲƖǃШƓũċŰƣШƽŔũũШŸƓĲŰШŔŰШΞΜΞΡШċŰĬШŔŰШŸƣőĲƖШ
ũŸĦċƣŔŸŰƚШċƖŸƨŰĬШƣőĲШůĲƣƖŸШċƖĲċЮШ 

EũĲĦƣƖŔĦШéĲőŔĦũĲƚ 

EũĲĦƣƖŔĦШƻĲőŔĦũĲШыEéьШƖĲŊŔƚƣƖċƣŔŸŰƚШőċƻĲШĤĲĲŰШƚƣĲċĬŔũǃШƖŔƚŔŰŊШŸƻĲƖШƣőĲШũċƚƣШƚĲƻĲƖċũШǃĲċƖƚЮШ Ш
ůċŢŸƖŔƣǃШŸŉШEéШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШċƖĲШĦũċƚƚŔǯĲĬШċƚШxĲƻĲũШΞШƽŔƣőШĦőċƖŊĲƖƚШĦŸůůŸŰШŉŸƖШőŸůĲЯШ
ƽŸƖťƓũċĦĲШċŰĬШƓƨĤũŔĦШĦőċƖŊŔŰŊЮШìőŔũĲШƣőĲƖĲШŔƚШċШĬĲŰƚĲШŰĲƣƽŸƖťШŸŉШEéШĦőċƖŊŔŰŊШƚƣċƣŔŸŰƚШŔŰШ
ƣőĲШuċŰƚċƚШ9ŔƣǃШůĲƣƖŸЯШŉċƚƣĲƖШċŰĬШůŸƖĲШċĬƻċŰĦĲĬШƓũċƣŉŸƖůƚШũŔťĲШ?9Ш[ċƚƣШ9őċƖŊŔŰŊШċƖĲШ
ĦŸŰĦĲŰƣƖċƣĲĬШŸƨƣƚŔĬĲШĦĲŰƣƖċũШuċŰƚċƚШ9ŔƣǃЮШ ШƖĲĦĲŰƣШƣƖċŰƚƓŸƖƣċƣŔŸŰШƓƨĤũŔĦШŸƓŔŰŔŸŰШƚƨƖƻĲǃШ
ƚőŸƽƚШŔŰĦƖĲċƚĲĬШŔŰƣĲƖĲƚƣШŔŰШEéƚШƽŔƣőШΠΣШƓĲƖĦĲŰƣШŸŉШƖĲƚƓŸŰĬĲŰƣƚШĦŸŰƚŔĬĲƖŔŰŊШċШŉƨƣƨƖĲШ
ƓƨƖĦőċƚĲШƽŔƣőΝΣШƓĲƖĦĲŰƣШƓũċŰŰĲĬШƽŔƣőŔŰШΝЯШΡШŸƖШΝΜШǃĲċƖƚЮШÑőƖĲĲШƓĲƖĦĲŰƣШċũƖĲċĬǃШŸƽŰШċŰШEéЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΠΣШ҇ШÂċŊĲ 
   

E éfÅ§ ~E ÑШ  ?ШcE xÑc 
ÑőĲШuċŰƚċƚШ9ŔƣǃШĲĦŸŰŸůǃШŔƚШƣŔĲĬШƣŸШőŸƽШƽĲũũШ
ƣőĲШƖĲŊŔŸŰШƖĲĬƨĦĲƚШƓŸũũƨƣŔŸŰШċŰĬШ
ŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚЯШƓƖĲƚĲƖƻĲƚШċŰĬШ
ƖĲƚƣŸƖĲƚШĲĦŸƚǃƚƣĲůШőĲċũƣőЯШċŰĬШŉŸƚƣĲƖƚШ
őĲċũƣőǃШĦŸůůƨŰŔƣŔĲƚЮШÅĲĦĲŰƣШŔŰŔƣŔċƣŔƻĲƚШŸŰШ
ĤƨŔũĬŔŰŊШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЯШŊƖĲĲŰШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШċŔƖШċŰĬШƽċƣĲƖШƕƨċũŔƣǃШċƖĲШ
ĬƖŔƻŔŰŊШċШŉŸĦƨƚШŸŰШĲĦŸŰŸůŔĦШċŰĬШĦũŔůċƣĲШ
ƖĲƚŔũŔĲŰĦĲШċŰĬШĲƕƨŔƣǃШƣŸШĲŰƚƨƖĲШƕƨċũŔƣǃШŸŉШũŔŉĲШ
ŉŸƖШċũũШƖĲƚŔĬĲŰƣƚШŸŉШƣőĲШƖĲŊŔŸŰЮ 

9ũŔůċƣĲШ ĦƣŔŸŰШu9ШċŰĬШ~ Å9ШċƖĲШũĲċĬŔŰŊШĲǭŸƖƣƚШƣŸШŔůƓũĲůĲŰƣШĦũŔůċƣĲШċĦƣŔŸŰƚШƣőċƣШƣŸƨĦőШ
ŸŰШƣőĲƚĲШċŰĬШŸƣőĲƖШŉŸĦƨƚШċƖĲċƚЮШÑőĲШƖĲŊŔŸŰċũШĦũŔůċƣĲШċĦƣŔŸŰШƓũċŰЯШċĬŸƓƣĲĬШŔŰШΞΜΞΝЯШŊƨŔĬĲƚШ
ƣőŔƚШŔůƓũĲůĲŰƣċƣŔŸŰШĤǃШƓƖŸƻŔĬŔŰŊШċШƻŸũƨŰƣċƖǃЯШǰĲǂŔĤũĲШċŰĬШĦŸũũċĤŸƖċƣŔƻĲШŉƖċůĲƽŸƖťШƣċŔũŸƖĲĬШ
ƣŸШůĲĲƣШũŸĦċũШŰĲĲĬƚШŔŰШƽċǃƚШƣőċƣШĦċŰШƚĦċũĲШƨƓШŉŸƖШƖĲŊŔŸŰċũШĤĲŰĲǯƣƚШċŰĬШŔůƓċĦƣЮ 

7ƨŔũĬŔŰŊШ?ĲĦċƖĤŸŰŔǍċƣŔŸŰ 

ÑőĲШƖĲŊŔŸŰќƚШĤƨŔũĬŔŰŊШƚƣŸĦťШċĦĦŸƨŰƣƚШŉŸƖШΣΟШƓĲƖĦĲŰƣШŸŉШƖĲŊŔŸŰċũШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚШтШ
ƽŔƣőШƣƖċŰƚƓŸƖƣċƣŔŸŰШċƣШΟΠШƓĲƖĦĲŰƣШċŰĬШƽċƚƣĲШċƣШƣőƖĲĲШƓĲƖĦĲŰƣЮШÉŔŊŰŔǯĦċŰƣШŔŰƻĲƚƣůĲŰƣƚШŔŰШ
ĤƨŔũĬŔŰŊШĲŰĲƖŊǃрĲǭŔĦŔĲŰĦǃШƽŔũũШƚċƻĲШůŸŰĲǃЯШƖĲĬƨĦĲШĲŰĲƖŊǃШĤƨƖĬĲŰƚШŉŸƖШũŸƽрŔŰĦŸůĲШ
ƓŸƓƨũċƣŔŸŰƚЯШŔůƓƖŸƻĲШƓƨĤũŔĦШőĲċũƣőШтШċũũШŔŰШƽċǃƚШƣőċƣШċũŔŊŰШƽŔƣőШƖĲŊŔŸŰċũШĦũŔůċƣĲШƓũċŰƚЮШ 

9ũŔůċƣĲШ ĦƣŔŸŰШu9ШũċƨŰĦőĲĬШƣőĲШuċŰƚċƚШ9ŔƣǃШ7ƨŔũĬŔŰŊШEŰĲƖŊǃШEǂĦőċŰŊĲШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ƣƖċŰƚŔƣŔŸŰШƣŸШƚƨƓƓŸƖƣШĬĲĦċƖĤŸŰċƣŔŸŰШŸŉШƣőĲШƖĲŊŔŸŰќƚШĤƨŔũĬŔŰŊШƚƣŸĦťЮШ§ƣőĲƖШťĲǃШƚƣƖċƣĲŊŔĲƚШƣŸШ
ƚƨƓƓŸƖƣШƣőŔƚШƽŸƖťШŔŰĦũƨĬĲШƨƣŔũŔƣǃШċŰĬШŉĲĬĲƖċũШƓƖŸŊƖċůƚШċŰĬШŔŰĦĲŰƣŔƻĲƚЯШũŸĦċũШŊŸƻĲƖŰůĲŰƣШ
ƓŸũŔĦŔĲƚЯШċŰĬШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣЮШEůĲƖŊŔŰŊШŢŸĤШċŰĬШĤƨƚŔŰĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸĦƨƚШŸŰШ
ĤƨŔũĬŔŰŊШƖĲƣƖŸǯƣƚШċŰĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШũŔťĲШĲŰĲƖŊǃШċƨĬŔƣƚЯШcé 9ЯШŔŰƚƨũċƣŔŸŰЯШƚŸũċƖШ
ŔŰƚƣċũũċƣŔŸŰƚШċŰĬШůŸƖĲЮ 

Energy
Grid-based electrical power use

Building energy efficiency

Transportation
Technology, fuel and behavior

Waste
Landfills emit greenhouse gases too!

DID LƴǾŜƴǘƻǊȅнлмр
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ΠΤШ҇ШÂċŊĲ 
   

]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÑőĲШŰċƣƨƖċũШċŰĬШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣШċƖĲШŔŰĲǂƣƖŔĦċĤũǃШ
ũŔŰťĲĬШƣŸШƓƖŸƻŔĬĲШŉŸƖШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШĲǂƓĲĦƣĲĬШĤǃШ
ƣőĲШƖĲŊŔŸŰќƚШƖĲƚŔĬĲŰƣƚЮШ9ũĲċŰШċŔƖШċŰĬШƽċƣĲƖШċƖĲШ
ŉŸƨŰĬċƣŔŸŰċũШƣŸШƓƨĤũŔĦШőĲċũƣőЮШÂċƖťƚШċŰĬШŰċƣƨƖċũШ
ċƖĲċƚШƓƖŸƻŔĬĲШŉŸƖШƖĲĦƖĲċƣŔŸŰШċŰĬШůĲŰƣċũШőĲċũƣőЯШ
ĲƚƓĲĦŔċũũǃШĬƨƖŔŰŊШƣőĲШƓċŰĬĲůŔĦбШƣőĲǃШċũƚŸШƓƖŸƻŔĬĲШ
ŉŸƖШőŔŊőШƕƨċũŔƣǃШőċĤŔƣċƣЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШǰŸŸĬрƖŔƚťШ
ƖĲĬƨĦƣŔŸŰШċŰĬШőĲċƣШŔƚũċŰĬШůŔƣŔŊċƣŔŸŰЮШ ƚШƣőĲШ
ƖĲŊŔŸŰќƚШĦŸŰƣŔŰƨĲƚШƣŸШĬĲƻĲũŸƓЯШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШ
ƖĲƚƣŸƖċƣŔŸŰШŸŉШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚШƽŔũũШŉċĦŔũŔƣċƣĲШċŰĬШ
ĲŰőċŰĦĲШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШĦŸůůƨŰŔƣǃШőĲċũƣőЮШ 

ÉƨƚƣċŔŰċĤũĲШ~ċƣĲƖŔċũƚШ~ċŰċŊĲůĲŰƣ 

ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШĬŔƚƓŸƚĲƚШƖŸƨŊőũǃШΟШůŔũũŔŸŰШƣŸŰƚШŸŉШƚŸũŔĬШƽċƚƣĲШĲċĦőШǃĲċƖЮШìċƚƣĲШ
ƖĲĬƨĦƣŔŸŰШċŰĬШƖĲƨƚĲШċŰĬШƽċƚƣĲ ĬŔƻĲƖƚŔŸŰШĦƖĲċƣĲШŰĲƽ ĲĦŸŰŸůŔĦШĤƨƚŔŰĲƚƚ ŸƓƓŸƖƣƨŰŔƣŔĲƚ ċŰĬ 
ƖĲĬƨĦĲШŊŸƻĲƖŰůĲŰƣЯ ƖĲƚŔĬĲŰƣŔċũ ċŰĬ ĤƨƚŔŰĲƚƚ ĲǂƓĲŰƚĲƚЮШШŰĲƽШƖĲŊŔŸŰċũШƚŸũŔĬШƽċƚƣĲШƓũċŰШ
ƽŔũũШċƚƚĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƽċƚƣĲШĬŔƻĲƖƚŔŸŰЯШŔŰĦũƨĬŔŰŊШċШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШтШťĲĲƓŔŰŊШ
ůċƣĲƖŔċũƚШċŰĬШƓƖŸĬƨĦƣƚШŔŰШĦŔƖĦƨũċƣŔŸŰШŉŸƖШƣőĲŔƖШőŔŊőĲƚƣШƨƚĲШċƚШũŸŰŊШċƚШƓŸƚƚŔĤũĲЮШuĲǃШ
ĲǂċůƓũĲƚШŸŉШċШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШŔŰĦũƨĬĲШƨƚŔŰŊШŊũċƚƚШŉŸƖШǯĤĲƖŊũċƚƚШŔŰƚƨũċƣŔŸŰШƓƖŸĬƨĦƣŔŸŰЯШ
ƖĲĦŸƻĲƖŔŰŊШƨƚĲĬШĤƨŔũĬŔŰŊШůċƣĲƖŔċũƚШƣŸШƚƨƓƓŸƖƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƣƖŸǯƣƚЯШċŰĬШĦŸůƓŸƚƣŔŰŊШ
ŸƖŊċŰŔĦШƽċƚƣĲШƣŸШŔůƓƖŸƻĲШƚŸŔũШƕƨċũŔƣǃЮШ 

ŔƖШÄƨċũŔƣǃ 

ÑőĲШƖĲŊŔŸŰќƚШċŔƖШƕƨċũŔƣǃШőċƚШŔůƓƖŸƻĲĬШĬƖċƚƣŔĦċũũǃШŸƻĲƖШƣőĲШũċƚƣШΟΜШǃĲċƖƚЮШcŸƽĲƻĲƖЯШƣőĲƖĲШŔƚШ
ůŸƖĲШƽŸƖťШƣŸШĤĲШĬŸŰĲЮШÑőĲШƖĲŊŔŸŰШőċƚШũŸŰŊШƚƣƖƨŊŊũĲĬШƽŔƣőШĲũĲƻċƣĲĬШŊƖŸƨŰĬрũĲƻĲũШŸǍŸŰĲШ
ŉŸƖůĲĬШƽőĲŰШĲůŔƚƚŔŸŰƚШыŰŔƣƖŸŊĲŰШŸǂŔĬĲЯШŸƖШ §ǂЯШċŰĬШƻŸũċƣŔũĲШŸƖŊċŰŔĦШĦŸůƓŸƨŰĬƚьШŉƖŸůШ
ƚŸƨƖĦĲƚШƚƨĦőШċƚШĦċƖƚЯШũċƽŰШůŸƽĲƖƚШċŰĬШŔŰĬƨƚƣƖǃШƖĲċĦƣШƽŔƣőШőĲċƣШċŰĬШƚƨŰũŔŊőƣЮШ[ŔŰĲШ
ƓċƖƣŔĦƨũċƣĲШůċƣƣĲƖШтШƓƖŔůċƖŔũǃШŉŸƖůĲĬШŉƖŸůШĦőĲůŔĦċũШƖĲċĦƣŔŸŰƚШŔŰШƣőĲШċƣůŸƚƓőĲƖĲШċŰĬШ
ƣőƖŸƨŊőШŉƨĲũШĦŸůĤƨƚƣŔŸŰШтШŔƚШċũƚŸШċŰШŔŰĬŔĦċƣŸƖЮШ ŔƖШƕƨċũŔƣǃШĦŸŰĦĲƖŰƚШĦƖĲċƣĲШƓċƖƣŔĦƨũċƖШƖŔƚťШƣŸШ
ǃŸƨƣőЯШƣőĲШĲũĬĲƖũǃЯШċŰĬШƓŸƓƨũċƣŔŸŰƚШƽŔƣőШĦċƖĬŔŸƻċƚĦƨũċƖШċŰĬШƓƨũůŸŰċƖǃШĦŸŰĬŔƣŔŸŰƚЮШ~ċŰǃШŸŉШ
ƣőĲШĦũŔůċƣĲШƚƣƖċƣĲŊŔĲƚШƽŔũũШŔůƓƖŸƻĲШċŔƖШƕƨċũŔƣǃШƽőŔũĲШƓƖŸƻŔĬŔŰŊШŔŰŰƨůĲƖċĤũĲШĦŸрĤĲŰĲǯƣƚЮШ 

ìőŔũĲШƣőĲШƖĲŊŔŸŰШŔƚШŔŰШċƣƣċŔŰůĲŰƣШƽŔƣőШċũũШŉĲĬĲƖċũШċŔƖШƕƨċũŔƣǃШƚƣċŰĬċƖĬƚЯШƣőĲШƖĲŊŔŸŰШŔƚШċƣШƖŔƚťШŸŉШ
ĤĲĦŸůŔŰŊШċШŰŸŰрċƣƣċŔŰůĲŰƣШŉŸƖШĤŸƣőШŸǍŸŰĲШċŰĬШǯŰĲШƓċƖƣŔĦƨũċƣĲШůċƣƣĲƖШыÂ~ΞЮΡьШĬƨĲШƣŸШŰĲƽЯШ
ůŸƖĲШƚƣƖŔŰŊĲŰƣШEÂ ШƚƣċŰĬċƖĬƚЮШÑőĲШƖĲŊŔŸŰШőċƚШůċŔŰƣċŔŰĲĬШŔƣƚШŸǍŸŰĲШċƻĲƖċŊĲШċƣШŸƖШĤĲũŸƽШƣőĲШ
ŉĲĬĲƖċũШƚƣċŰĬċƖĬШƽŔƣőШċШƚũŔŊőƣШƨƓƣŔĦťШƣŸШΣΥШŔŰШΞΜΞΞЮШÑőĲШÂ~ΞЮΡШũĲƻĲũШŔŰШΞΜΞΞШƽċƚШΝΜЮΠЮ 

?ŔƚƣƖŔĤƨƣŔŸŰЮŸŉЮ]ƖĲĲŰЮfŰŉƖċƚƣƖƨĦƣƨƖĲ 
ċĦƖŸƚƚЮ]ƖĲċƣĲƖЮuċŰƚċƚЮ9Ŕƣǃ
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E~EÅ]E 9òШÂÅEÂ ÅE? EÉÉШ  ?ШÅEÉfxfE 9ò 
ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰќƚШũŸĦċũШŸǭŔĦŔċũƚШőċƻĲШĬĲĬŔĦċƣĲĬШƣŔůĲШċŰĬШƖĲƚŸƨƖĦĲƚШƣŸШĲŰƚƨƖĲШƣőċƣШ
ƖŔƚťƚШƣŸШũŔƻĲƚШċŰĬШƓƖŸƓĲƖƣǃШŉƖŸůШŰċƣƨƖċũШċŰĬШůċŰрůċĬĲШĬŔƚċƚƣĲƖШĲƻĲŰƣƚШċƖĲШůŔƣŔŊċƣĲĬШ
ƣőƖŸƨŊőШƚŸƨŰĬШƓũċŰŰŔŰŊЯШƖĲƚŸƨƖĦĲШċũũŸĦċƣŔŸŰШċŰĬШĦŸŸƖĬŔŰċƣŔŸŰЯШƓƖŸƓĲƖШƓŸũŔĦǃШċĬŸƓƣŔŸŰШċŰĬШ
ƓƨĤũŔĦШĲĬƨĦċƣŔŸŰЮШ 

[ƖŸůШǰŸŸĬŔŰŊШƣŸШĬƖŸƨŊőƣЯШƣŸƖŰċĬŸƚЯШŔĦĲШƚƣŸƖůƚЯШċŰĬШĲǂƣƖĲůĲШőĲċƣЯШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШ
őċƚШċШũŸŰŊШőŔƚƣŸƖǃШŸŉШĦŸŰŉƖŸŰƣŔŰŊШŰċƣƨƖċũШőċǍċƖĬƚЮШÖŰĬĲƖƚƣċŰĬŔŰŊШőŸƽШĦũŔůċƣĲШĦőċŰŊĲШ
ůŔŊőƣШĲǂċĦĲƖĤċƣĲШƣőĲШƖĲŊŔŸŰќƚШƖŔƚťƚШċŰĬШƻƨũŰĲƖċĤŔũŔƣŔĲƚШƣŸШĲǂƣƖĲůĲШƽĲċƣőĲƖШŔƚШŉƨŰĬċůĲŰƣċũШ
ƣŸШŉŸƖůƨũċƣŔŰŊШƚƣƖċƣĲŊŔĦШƓƖŔŸƖŔƣŔĲƚШƣŸШċĦőŔĲƻĲШŸƨƖШƻŔƚŔŸŰШŸŉШőĲċũƣőЯШƖĲƚŔũŔĲŰĦĲШċŰĬШ
ƚƨƚƣċŔŰċĤŔũŔƣǃЮШÑőĲƚĲШŰċƣƨƖċũШőċǍċƖĬƚШƓŸƚĲШċШƖŔƚťШƣŸШĤŸƣőШőŸůĲƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШċŰĬШĦŸƨũĬШ
ƚĲƻĲƖĲũǃШŔůƓċĦƣШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃЮ 

ШΞΜΞΝШ9ũŔůċƣĲШÅŔƚťШċŰĬШéƨũŰĲƖċĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣШŔŰĦũƨĬĲĬШċШĬŸƽŰƚĦċũĲĬШĦũŔůċƣĲШůŸĬĲũШ
ŉŸƖШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰЮШÑőĲШůĲƣƖŸШċƖĲċШĦŸƨũĬШƖĲċƚŸŰċĤũǃШċŰƣŔĦŔƓċƣĲШĦőċŰŊĲƚШƣŸШőĲċƣШ
ċŰĬШƓƖĲĦŔƓŔƣċƣŔŸŰШƓċƣƣĲƖŰƚШŔŰШƣőĲШĦŸůŔŰŊШǃĲċƖƚЮШ9őċŰŊĲƚШŔŰШƓƖĲĦŔƓŔƣċƣŔŸŰШċƖĲШƓƖŸŢĲĦƣĲĬШƣŸШ
ũĲċĬШƣŸШŔŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃЯШŔŰƣĲŰƚŔƣǃШċŰĬШĬƨƖċƣŔŸŰШŸŉШƚƣŸƖůШĲƻĲŰƣƚЯШĦċƨƚŔŰŊШċŰƣŔĦŔƓċƣĲĬШ
ŔůƓċĦƣƚШƚƨĦőШċƚШǰŸŸĬŔŰŊЯШƚƣƖĲċůШĤċŰťШĲƖŸƚŔŸŰШċŰĬШƽĲċťĲŰĲĬШƽċƣĲƖШƕƨċũŔƣǃЮШEǂƣĲŰĬĲĬШ
ƓĲƖŔŸĬƚШŸŉШƖċŔŰрŉƖĲĲШĬċǃƚШŔŰШƣőĲШƚƨůůĲƖШůŸŰƣőƚШċƖĲШċŰƣŔĦŔƓċƣĲĬШƣŸШċĦĦŸůƓċŰǃШċШůŸƖĲШƣőċŰШ
ƣƽĲŰƣǃŉŸũĬШŔŰĦƖĲċƚĲШŔŰШƣőĲШŰƨůĤĲƖШŸŉШĲǂƣƖĲůĲũǃШőŸƣШĬċǃƚЮШ 

ÑőĲШŔůƓċĦƣƚШċŰĬШŔůƓũŔĦċƣŔŸŰƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШċƖĲШĬŔƻĲƖƚĲЮШ9őċŰŊĲƚШŔŰШƓƖĲĦŔƓŔƣċƣŔŸŰШ
ƓċƣƣĲƖŰƚШуШĤĲШŔƣШǰŸŸĬШŸƖШĬƖŸƨŊőƣШуШĦċƨƚĲШŔŰĦƖĲċƚĲĬШƖŔƚťƚШƣŸШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƓƖŸƓĲƖƣǃЮШ
~ŸƖĲШĲǂƣƖĲůĲШőĲċƣШċŰĬШǰŸŸĬŔŰŊШċũƚŸШŔůƓċĦƣШƓƨĤũŔĦШƚċŉĲƣǃЮШEǂƣƖĲůĲШőĲċƣЯШċŔƖШċŰĬШƽċƣĲƖШ
ƕƨċũŔƣǃШŔůƓċŔƖůĲŰƣƚЯШċŰĬШŔŰĦƖĲċƚĲĬШċũũĲƖŊĲŰƚШċũũШƓŸƚĲШƚŔŊŰŔǯĦċŰƣШƓƨĤũŔĦШőĲċũƣőШĦőċũũĲŰŊĲƚЯШ
ċŰĬШĲĦŸŰŸůŔĦШŔůƓċĦƣƚШċƖĲШċŰƣŔĦŔƓċƣĲĬШƣŸШċǭĲĦƣШƻƨũŰĲƖċĤũĲШĦŸůůƨŰŔƣŔĲƚШŔŰШċШ
ĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲШůċŰŰĲƖЮШ 

ÑőĲШŔŰĦƖĲċƚĲĬШƚĲƻĲƖŔƣǃШŸŉШŰċƣƨƖċũШĲƻĲŰƣƚШтШƖċŔŰЯШĬƖŸƨŊőƣЯШőĲċƣЯШċŰĬШƚĲƻĲƖĲШƽŔŰƣĲƖШƽĲċƣőĲƖШрШ
ƣőƖĲċƣĲŰШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůŔĦШċĦƣŔƻŔƣǃЮШÑőĲƚĲШŔůƓċĦƣƚШĦŸƨũĬШĬŔƚƖƨƓƣШƣőĲШċĤŔũŔƣǃШŸŉШŸƨƖШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůƚШƣŸШċĬĲƕƨċƣĲũǃШƚĲƖƻĲШƽŸƖťĲƖƚШƣƖċƻĲũŔŰŊШƣŸШŢŸĤƚЯШĦƨƚƣŸůĲƖƚШ
ċƣƣĲůƓƣŔŰŊШƣŸШĲŰŊċŊĲШŔŰШĦŸůůĲƖĦĲШŸƖШŉƖĲŔŊőƣШůŸƻŔŰŊШƣŸШĬĲƚƣŔŰċƣŔŸŰƚЮШÅĲĦĲŰƣШƚƣŸƖůƚШőċƻĲШ
ĦƖĲċƣĲĬШƚŔŊŰŔǯĦċŰƣШĦőċũũĲŰŊĲƚШŉŸƖШŸƨƖШƖĲŊŔŸŰѣƚШƨƣŔũŔƣŔĲƚЯШƽŔƣőШůŸƚƣШĲũĲĦƣƖŔĦШƓŸƽĲƖШũŔŰĲƚШ
ċĤŸƻĲШŊƖŸƨŰĬШċŰĬШŔůƓċĦƣĲĬШĤǃШƣƖĲĲШĬċůċŊĲЮШ 

cċǍċƖĬШ~ŔƣŔŊċƣŔŸŰШ 

xŸĦċũШĦŔƣŔĲƚШċŰĬШĦŸƨŰƣŔĲƚШőċƻĲШċĬŸƓƣĲĬШċШÅĲŊŔŸŰċũШcċǍċƖĬШ~ŔƣŔŊċƣŔŸŰШÂũċŰШĬĲƻĲũŸƓĲĬШĤǃШ
~ Å9ШŉŸƖШƣőĲШǯƻĲШ~ŔƚƚŸƨƖŔШĦŸƨŰƣŔĲƚШŔŰШƣőĲШƖĲŊŔŸŰЯШċŰĬШŔŰĬŔƻŔĬƨċũШĦŸƨŰƣǃШƓũċŰƚШŸŰШƣőĲШ
uċŰƚċƚШƚŔĬĲШŸŉШƣőĲШƚƣċƣĲШũŔŰĲЮШÑőĲШŰŔŰĲШċƖĲċШĦŸƨŰƣŔĲƚШőċƻĲШƖĲĦĲŰƣũǃШŔŰŔƣŔċƣĲĬШċŰШƨƓĬċƣĲШŸŉШ
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ƣőĲŔƖШcċǍċƖĬШ~ŔƣŔŊċƣŔŸŰШÂũċŰƚЮШÑőĲШĦƨƖƖĲŰƣШÅĲŊŔŸŰċũШcċǍċƖĬШ~ŔƣŔŊċƣŔŸŰШÂũċŰШŸƨƣũŔŰĲƚШċĦƣŔŸŰƚШ
ƣőċƣШĦŸůůƨŰŔƣŔĲƚШůċǃШƣċťĲШƣŸШƖĲĬƨĦĲШƖŔƚťƚШŉƖŸůШĤŸƣőШŰċƣƨƖċũШċŰĬШůċŰрůċĬĲШĬŔƚċƚƣĲƖƚЮШ
ÑőĲШƓũċŰШƚƨƓƓŸƖƣƚШƣőĲШƖĲŊŔŸŰќƚШŊŸċũШŸŉШċШĬŔƚċƚƣĲƖШƖĲƚŔũŔĲŰƣШĦŸůůƨŰŔƣǃЮШ 

ÂƖŸƓĲƖШƓũċŰŰŔŰŊЯШũċŰĬШůċŰċŊĲůĲŰƣЯШƖĲƚŸƨƖĦĲШċũũŸĦċƣŔŸŰШċŰĬШƓŸũŔĦǃШċĬŸƓƣŔŸŰШĦŸƨũĬШƖĲĬƨĦĲШ
ƖŔƚťƚЯШũŸƽĲƖШŔŰƚƨƖċŰĦĲШƓƖĲůŔƨůƚЯШċŰĬШċĬĬƖĲƚƚШƚƣƖĲƚƚШŸŰШƻƨũŰĲƖċĤũĲШƓŸƓƨũċƣŔŸŰƚШũŔƻŔŰŊШŔŰШ
ċƖĲċƚШŸŉШŊƖĲċƣĲƖШƻƨũŰĲƖċĤŔũŔƣǃЮ 

ÑőĲШƖĲŊŔŸŰќƚШőŸůĲũċŰĬШƚĲĦƨƖŔƣǃШċŰĬШĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚШƓƖŸŊƖċůШőċƚШĲƚƣċĤũŔƚőĲĬШċШƻŔƚŔŸŰШ
ŉŸƖШċШƖĲŊŔŸŰШƓƖĲƓċƖĲĬШƣŸШƓƖĲƻĲŰƣЯШƓƖŸƣĲĦƣЯШƖĲƚƓŸŰĬШƣŸШċŰĬШƖĲĦŸƻĲƖШŉƖŸůШċШĤƖŸċĬШƖċŰŊĲШŸŉШ
ƣőƖĲċƣƚШċŰĬШőċǍċƖĬƚШуШŔŰĦũƨĬŔŰŊШƣĲƖƖŸƖŔƚůШуШƣőƖŸƨŊőШƚƣƖŸŰŊШƖĲũċƣŔŸŰƚőŔƓƚЯШƓƖŸƣŸĦŸũƚШŉŸƖШ
ƖĲŊŔŸŰċũШċĦƣŔŸŰЯШƚƣƖŸŰŊШƖĲŊŔŸŰċũШċŰĬШũŸĦċũШƓũċŰƚЯШƚőċƖŔŰŊШċŰĬШĦŸŸƖĬŔŰċƣŔŸŰШŸŉШƖĲƚŸƨƖĦĲƚЯШ
ĲƕƨŔƓůĲŰƣШŔŰƻĲƚƣůĲŰƣƚЯШĦŸŸƖĬŔŰċƣĲĬШƣƖċŔŰŔŰŊШċŰĬШĲǂĲƖĦŔƚĲЯШŔůƓƖŸƻĲĬШƚƨƖƻĲŔũũċŰĦĲШ
ĦċƓċĤŔũŔƣŔĲƚЯШċŰĬШƣőĲШĲċƖũǃШĬĲƣĲĦƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰШŸŉШőċǍċƖĬƚШċŰĬШƣőƖĲċƣƚЮШÑŸШċĦőŔĲƻĲШƣőċƣШ
ƻŔƚŔŸŰЯШũŸĦċũШĦŸůůƨŰŔƣŔĲƚШőċƻĲШƽŸƖťĲĬШƣŸŊĲƣőĲƖШƣőƖŸƨŊőШ~ Å9ќƚШÅĲŊŔŸŰċũШcŸůĲũċŰĬШ
ÉĲĦƨƖŔƣǃШ9ŸŸƖĬŔŰċƣŔŰŊШ9ŸůůŔƣƣĲĲШƚŔŰĦĲШΞΜΜΟШƣŸШŔŰƻĲƚƣШŉĲĬĲƖċũШƖĲƚŸƨƖĦĲƚШċŰĬШĬĲƻĲũŸƓШċŰĬШ
ƚƣƖĲŰŊƣőĲŰШƖĲŊŔŸŰċũШĦċƓċĤŔũŔƣŔĲƚЮШ 

9ǃĤĲƖрċƣƣċĦťƚШőċƻĲШĦƖĲċƣĲĬШŰĲƽШĦőċũũĲŰŊĲƚШŉŸƖШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШ
ĤƨƚŔŰĲƚƚĲƚЮШÅĲĦĲŰƣШŊũŸĤċũШċŰĬШŰċƣŔŸŰċũШĲƻĲŰƣƚШőċƻĲШŔůƓċĦƣĲĬШċŔƖШƣƖċƻĲũЯШĤċŰťŔŰŊЯШ
ĦŸůůƨŰŔĦċƣŔŸŰƚЯШőĲċũƣőĦċƖĲШċŰĬШŊŸƻĲƖŰůĲŰƣШŸƓĲƖċƣŔŸŰƚЮ 

ÅĲĦŸƻĲƖǃШ 

ÑőĲШcŸůĲũċŰĬШÉĲĦƨƖŔƣǃШÉƣƖċƣĲŊǃШÂũċŰШŸƨƣũŔŰĲƚШƚƓĲĦŔǯĦШŊŸċũƚШŉŸƖШƣőĲШƖĲŊŔŸŰШƣŸШƓƖĲƻĲŰƣЯШ
ĬĲƣĲƖЯШƖĲƚƓŸŰĬШƣŸШċŰĬШƖĲĦŸƻĲƖШŉƖŸůШĬŔƚċƚƣĲƖШĲƻĲŰƣƚЮШ~ Å9ШƓƖŸƻŔĬĲƚШƚƨƓƓŸƖƣШƣŸШũŸĦċũШ
ĦŸůůƨŰŔƣŔĲƚШċǭĲĦƣĲĬШĤǃШĬŔƚċƚƣĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШƚůċũũШĦŸůůƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШċƓƓũŔĦċƣŔŸŰШ
ċŰĬШŊƖċŰƣШċƚƚŔƚƣċŰĦĲШŉŸƖШŉĲĬĲƖċũШĬŔƚċƚƣĲƖШŉƨŰĬƚШƣŸШőĲũƓШƣőĲШĦŸůůƨŰŔƣŔĲƚШƖĲƚƣŸƖĲШĤċƚŔĦШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚĲƖƻŔĦĲƚШċŰĬШƖĲĦŸƻĲƖШŉƖŸůШƣőĲШĬŔƚċƚƣĲƖЮШ 

ÑőĲШƚƣƖŸŰŊШƽŸƖťŔŰŊШƖĲũċƣŔŸŰƚőŔƓƚШĬĲƻĲũŸƓĲĬШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШƣőƖŸƨŊőШőŸůĲũċŰĬШ
ƚĲĦƨƖŔƣǃШƽŸƖťШőċƻĲШĲŰċĤũĲĬШĦŸůůƨŰŔƣŔĲƚШƣŸШƖĲƚƓŸŰĬШƣŸШŰĲŔŊőĤŸƖŔŰŊШŢƨƖŔƚĬŔĦƣŔŸŰƚШƽőĲŰШ
ĬŔƚċƚƣĲƖƚШĦƖĲċƣĲШƣőĲШŰĲĲĬШŉŸƖШƚƨƓƓŸƖƣЮШEƻĲŰƣƚШƚƨĦőШċƚШƣŸƖŰċĬŸƚЯШǰŸŸĬƚЯШŔĦĲШƚƣŸƖůƚШċŰĬШ
őĲċƣрƖĲũċƣĲĬШƓŸƽĲƖШŸƨƣċŊĲƚШőċƻĲШŔůƓċĦƣĲĬШůċŰǃШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЮШ[ŸƖШůċŰǃШŸŉШƣőŸƚĲШ
ĲƻĲŰƣƚЯШĤŸƣőШĬƨƖŔŰŊШċŰĬШŉŸũũŸƽŔŰŊШƣőĲШĲƻĲŰƣЯШĦŸůůƨŰŔƣŔĲƚШőċƻĲШƓƖŸƻŔĬĲĬШĦƖŔƣŔĦċũШůƨƣƨċũШ
ċŔĬЮ 

EǭŸƖƣƚШċƖĲШƨŰĬĲƖƽċǃШƣŸШĲǂƓċŰĬШƓƖŔƻċƣĲШƚĲĦƣŸƖШŔŰƻŸũƻĲůĲŰƣШŔŰШĲůĲƖŊĲŰĦǃШƓƖĲƓċƖĲĬŰĲƚƚШċŰĬШ
ƖĲĦŸƻĲƖǃЯШŔŰШƓċƖƣŔĦƨũċƖЮШ~ċŰǃШĤƨƚŔŰĲƚƚĲƚШũċĦťШƓũċŰƚШƣŸШƚƨƓƓŸƖƣШƣőĲŔƖШĲǭŸƖƣƚШƣŸШŸƓĲƖċƣĲШ
ĬƨƖŔŰŊШċŰĬШċŉƣĲƖШċШĬŔƚċƚƣĲƖШĲƻĲŰƣбШőŸƽĲƻĲƖЯШůċŰǃШĤƨƚŔŰĲƚƚĲƚШċũƚŸШőċƻĲШƖĲƚŸƨƖĦĲƚШƣőċƣШ
ĦŸƨũĬШƚƨƓƓŸƖƣШŸƣőĲƖШĦŸůƓċŰŔĲƚШċŰĬШƣőĲШĤƖŸċĬĲƖШĦŸůůƨŰŔƣǃЮШÑőĲШÅĲŊŔŸŰċũШcŸůĲũċŰĬШ
ÉĲĦƨƖŔƣǃШ9ŸŸƖĬŔŰċƣŔŰŊШ9ŸůůŔƣƣĲĲЯШ[E~ ШċŰĬШŸƣőĲƖƚШƚĲĲťШƣŸШĲƚƣċĤũŔƚőШƚƣƖŸŰŊĲƖШƓƨĤũŔĦр
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ƓƖŔƻċƣĲШƓċƖƣŰĲƖƚőŔƓƚШƣŸШċŔĬШƖĲĦŸƻĲƖǃШĦċƓċĤŔũŔƣŔĲƚШċŰĬШƚƨƓƓŸƖƣШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШ
ƖĲƚŔũŔĲŰĦĲШŉŸũũŸƽŔŰŊШĬŔƚċƚƣĲƖШĲƻĲŰƣƚЮШìŸƖťШƽŔƣőШŉĲĬĲƖċũШċŊĲŰĦŔĲƚШċŰĬШƓƖŔƻċƣĲШĦǃĤĲƖƚĲĦƨƖŔƣǃШ
ǯƖůƚШŔƚШƨŰĬĲƖƽċǃШƣŸШŔŰĦƖĲċƚĲШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШƚĲĦƣŸƖШƓƖŸƣĲĦƣŔŸŰƚШŉƖŸůШĦǃĤĲƖрċƣƣċĦťƚШċŰĬШ
ƣőĲШċĤŔũŔƣǃШƣŸШƖĲĦŸƻĲƖЮ 

9ũŔůċƣĲШ~ŔŊƖċƣŔŸŰШ 

9ũŔůċƣĲШĦőċŰŊĲШůċǃШƖĲĬƨĦĲШƣőĲШƖĲŊŔŸŰќƚШőŔƚƣŸƖŔĦċũШŰĲƣШůŔŊƖċƣŔŸŰШƣŸШƣőĲШÉƨŰĤĲũƣШůĲƣƖŸƚШċƚШ
ƓŸƓƨũċƣŔŸŰƚШƚőŔŉƣƚШŉƖŸůШŸƣőĲƖШċƖĲċƚШĲǂƓĲƖŔĲŰĦĲШůŸƖĲШĬƖċůċƣŔĦШĲǭĲĦƣƚЮШÑőĲШŊƖĲċƣĲƖШuċŰƚċƚШ
9ŔƣǃШċƖĲċШůċǃШĤĲĦŸůĲШċШĦũŔůċƣĲШƖĲĦĲŔƻĲƖШŉŸƖШƣőŔƚШůŔŊƖċƣŔŸŰШĤċƚĲĬШŸŰШũŸƽĲƖШĦŸƨŰƣǃрũĲƻĲũШ
ĦũŔůċƣĲШƖŔƚťШƚĦŸƖĲƚШƖċŰťĲĬШĤǃШÂũċĦĲШfŰŔƣŔċƣŔƻĲШċŰĬШƚĲƻĲƖċũШĦŸƨŰƣŔĲƚШƓŸƣĲŰƣŔċũũǃШĦŸŰƚŔĬĲƖĲĬШ
ĦũŔůċƣĲШƖĲĦĲŔƻĲƖШĦŸƨŰƣŔĲƚЮ 

9ũŔůċƣĲШÅĲĦĲŔƻĲƖШÂũċĦĲƚ 
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Éì§ÑШ   xòÉfÉ 
ШÉƣƖĲŰŊƣőƚЯШìĲċťŰĲƚƚĲƚЯШ§ƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШÑőƖĲċƣƚШыÉì§ÑьШċŰċũǃƚŔƚШƽċƚШƓƖĲƓċƖĲĬШƣŸШ
ċƚƚĲƚƚШƣőĲШƖĲŊŔŸŰќƚШĦċƓċĤŔũŔƣŔĲƚШċŰĬШĦċƓċĦŔƣŔĲƚШƣŸШƚƨƓƓŸƖƣШƣőĲШƚƣƖċƣĲŊŔĦШĬŔƖĲĦƣŔŸŰШŸŉШƣőĲШ
9E?ÉЮШÑőŔƚШċŰċũǃƚŔƚШŔƚШċШĦŸůƓŔũċƣŔŸŰШŸŉШċШƖĲĦĲŰƣШƖĲƻŔĲƽШŸŉШƣőĲШΞΜΞΞШÉì§ÑШĦŸŰĬƨĦƣĲĬШƽŔƣőШ
ƣőĲШÅĲŊŔŸŰċũШìŸƖťŉŸƖĦĲШfŰƣĲũũŔŊĲŰĦĲШ ĲƣƽŸƖťШŔŰШ ƓƖŔũШΞΜΞΠЮШ?ŔƚĦƨƚƚŔŸŰШƽċƚШċũƚŸШŔŰŉŸƖůĲĬШ
ĤǃШƣőĲШƖĲĦĲŰƣШƽŸƖťШŸŉШ ĲƽШxŸĦċũŔƚůШ ƚƚŸĦŔċƣĲƚШŉŸƖШƣőĲШ9ŔƻŔĦШ9ŸƨŰĦŔũШŸŉШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШ
ƣőċƣШŔĬĲŰƣŔǯĲĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƽĲċťŰĲƚƚĲƚШƣŸШĲŰĦŸƨƖċŊĲШƣőĲШƖĲŊŔŸŰќƚШũĲċĬĲƖƚШƣŸШĤĲƣƣĲƖШ
ƓŸƚŔƣŔŸŰШƣőĲШůĲƣƖŸШċƖĲċШŔŰШƣőĲШƓƨƖƚƨŔƣШŸŉШŰĲƽШŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚЮШ 

 

 

ÉÑÅE ]ÑcÉ 

7ƨƚŔŰĲƚƚ 

o ?ŔƻĲƖƚĲШĲĦŸŰŸůǃЯШƓċƖƣŔĦƨũċƖũǃШƣƖċĬĲĬШƚĲĦƣŸƖƚШŸŉШũŸŊŔƚƣŔĦƚЯШůċŰƨŉċĦƣƨƖŔŰŊЯШ
ƓƖŸŉĲƚƚŔŸŰċũШƚĲƖƻŔĦĲƚЯШĦŸŰƚƣƖƨĦƣŔŸŰЯШċŰĬШĤŔŸũŸŊŔĦƚоƓőċƖůċĦĲƨƣŔĦċũƚЮ 

fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 

o u9ШÅŔƚŔŰŊШ[ƨŰĬШŸǭĲƖƚШƖĲƚŸƨƖĦĲƚШŉŸƖШĤƨƚŔŰĲƚƚШƚƣċƖƣрƨƓƚЮ 
o ũƣр9ċƓШċŰĬШŸƣőĲƖШ9?[fƚШƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШĤƨƚŔŰĲƚƚШǯŰċŰĦŔŰŊШŉŸƖШĤƨƚŔŰĲƚƚШƚƣċƖƣрƨƓШ
ċŰĬШĲǂƓċŰƚŔŸŰЮ 

o ÉƣƖŸŰŊШƚĲƣШŸŉШƓƖŸŊƖċůƚШƚƨƓƓŸƖƣŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШƽŔƣőШŉŸƨŰĬċƣŔŸŰШũĲċĬĲƖƚőŔƓШċŰĬШ
ƚƨƓƓŸƖƣШыuċƨǭůċŰШ[ŸƨŰĬċƣŔŸŰьЮ 

ÂĲŸƓũĲ 

o  ƨůĤĲƖШċŰĬШƕƨċũŔƣǃШŸŉШƓƨĤũŔĦШċŰĬШŰŸŰрƓƖŸǯƣШőŔŊőĲƖШĲĬƨĦċƣŔŸŰШŔŰƚƣŔƣƨƣŔŸŰƚШŔŰШċŰĬШ
ċƖŸƨŰĬШƣőĲШůĲƣƖŸШċƖĲċЮ 

o ÉƓĲĦŔċũŔǍĲĬШĦċƖĲĲƖШċŰĬШƣĲĦőŰŔĦċũШĲĬƨĦċƣŔŸŰЯШĲǂƓĲƖŔĲŰƣŔċũШũĲċƖŰŔŰŊШƣőƖŸƨŊőШÅĲċũШ
ìŸƖũĬШxĲċƖŰŔŰŊЯШĲĬƨĦċƣŔŸŰШŔŰƣĲƖůĲĬŔċƖŔĲƚШũŔťĲШÂÅEÂрu9ШċŰĬШu9ШÉÑE~Ш
ũũŔċŰĦĲоÂƖŸŢĲĦƣШxĲċĬШƣőĲШìċǃШċŰĬШƣőĲШ?Ĳ7ƖƨĦĲШ[ŸƨŰĬċƣŔŸŰѣƚШ ŊŔũŔƣŔĲƚШÂƖŸǯũĲƖШŔŰШuр
ΝΞШƚĦőŸŸũƚЮ 

o ÉĦőŸũċƖƚőŔƓШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƚƨƓƓŸƖƣШŉŸƖШƓŸƚƣрƚĲĦŸŰĬċƖǃШĲĬƨĦċƣŔŸŰШċŰĬШ
ĦċƖĲĲƖШƣĲĦőŰŔĦċũШƣƖċŔŰŔŰŊЯШƣőƖŸƨŊőШu9ШÉĦőŸũċƖƚЮ 

o ÉƣƖŸŰŊШƓƨĤũŔĦШƽŸƖťŉŸƖĦĲШƚǃƚƣĲůЮШ 
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o ~ŔƚƚŸƨƖŔШÅĲŊŔŸŰċũШ ƓƓƖĲŰƣŔĦĲƚőŔƓШÂƖŸŊƖċůƚШƽŔƣőШċŰШEċƖŰШċŰĬШxĲċƖŰШ~ŸĬĲũбШÉƣƖŸŰŊШ
uċŰƚċƚШƓƓƖĲŰƣŔĦĲƚőŔƓШŸǭŔĦĲШĲǂƓċŰĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċƓƓƖĲŰƣŔĦĲƚőŔƓƚШċĦƖŸƚƚШ
ŔŰĬƨƚƣƖŔĲƚЮ 

o ìŸůĲŰШċƖĲШƽĲũũШƖĲƓƖĲƚĲŰƣĲĬШŔŰШƣőĲШőĲċũƣőĦċƖĲШŔŰĬƨƚƣƖǃШыĬŔċŊŰŸƚŔŰŊШċŰĬШƣƖĲċƣŔŰŊШ
ƓƖċĦƣŔƣŔŸŰĲƖƚШċŰĬШƣĲĦőŰŸũŸŊŔƚƣƚШċŰĬШƣĲĦőŰŔĦŔċŰƚьЮ 

o ÂĲƖƚŸŰƚШŸŉШĦŸũŸƖШċƖĲШƽĲũũШƖĲƓƖĲƚĲŰƣĲĬШŔŰШŸĦĦƨƓċƣŔŸŰƚШƖĲũċƣĲĬШƣŸШƣőĲШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШ
ŔŰĦũƨĬŔŰŊШƓƖŸĬƨĦƣŔŸŰЯШůċƣĲƖŔċũШůŸƻŔŰŊШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰЯШŔŰƚƣċũũċƣŔŸŰШċŰĬШƖĲƓċŔƖЮ 

ÂũċĦĲ 

o EǂƣĲŰƚŔƻĲШőŔŊőƽċǃШċŰĬШůċŢŸƖШƖŸċĬШƚǃƚƣĲůШċĦƖŸƚƚШƣőĲШƖĲŊŔŸŰЯШĲǂƣĲŰƚŔƻĲШƖċŔũƖŸċĬШ
ŰĲƣƽŸƖťЯШƣŸШƚƨƓƓŸƖƣШŉƖĲŔŊőƣШċŰĬШĦŸůůƨƣĲƖШƣƖċƻĲũЮ 

o EǂƓċŰĬŔŰŊШƚƣƖĲĲƣĦċƖШƚǃƚƣĲůШċŰĬШĤŔťĲƽċǃШƚǃƚƣĲůЮ 
o ĬĲƕƨċƣĲШƽċƣĲƖЯШƽċƚƣĲƽċƣĲƖЯШĤƖŸċĬĤċŰĬЯШŰċƣƨƖċũШŊċƚШċŰĬШŸƣőĲƖШƖĲƚŸƨƖĦĲƚШƣŸШ
ƚƨƓƓŸƖƣШĬĲƻĲũŸƓůĲŰƣШċŰĬШĤƨƚŔŰĲƚƚШŸƓĲƖċƣŔŸŰƚЮ 

xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦǃШċŰĬШEƕƨŔƣǃШыÉǃƚƣĲůƚь 

o ÉƣƖŸŰŊШƖĲŊŔŸŰċũШċŰĬШũŸĦċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШŸƖŊċŰŔǍċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ĦŸŸƖĬŔŰċƣĲĬШƖĲŊŔŸŰċũШůċƖťĲƣŔŰŊШũĲĬШĤǃШƣőĲШuċŰƚċƚШ9ŔƣǃШ ƖĲċШ?ĲƻĲũŸƓůĲŰƣШ9ŸƨŰĦŔũЮ 

o Ö~u9ШfŰŰŸƻċƣŔŸŰШ9ĲŰƣĲƖоu9ÉŸƨƖĦĲxŔŰťШũĲċĬĲƖƚőŔƓШŔŰШĤƖŔŰŊŔŰŊШŰƨůĲƖŸƨƚШ
ŸƖŊċŰŔǍċƣŔŸŰƚШƚĲƖƻŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖƚШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚĲƚШƣŸŊĲƣőĲƖЮ 

o 9ŔƻŔĦШċŰĬШĤƨƚŔŰĲƚƚШũĲċĬĲƖƚőŔƓШŉŸĦƨƚĲĬШŸŰШƖĲŊŔŸŰѣƚШĲĦŸŰŸůŔĦШƓƖŸŊƖĲƚƚШƣőƖŸƨŊőШu9Ш
ÅŔƚŔŰŊЮ 

o 9ŸũũċĤŸƖċƣŔƻĲШũĲċĬĲƖƚőŔƓШŉŸƖШťĲǃШŔŰĬƨƚƣƖǃШƚĲĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШu9Ш]ũŸĤċũШ?ĲƚŔŊŰЯШ
7ŔŸ ĲǂƨƚШċŰĬШuċŰƚċƚШ~ċŰƨŉċĦƣƨƖŔŰŊШÉŸũƨƣŔŸŰƚо~ŔƚƚŸƨƖŔШEŰƣĲƖƓƖŔƚĲЮ 

o ~ŔĬр ůĲƖŔĦċШÅĲŊŔŸŰċũШ9ŸƨŰĦŔũШĤƖŔŰŊƚШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШƣŸŊĲƣőĲƖШƣŸШċĬĬƖĲƚƚШ
ƖĲŊŔŸŰċũШŔƚƚƨĲƚШċŰĬШƓƨƖƚƨĲШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

o ~ Å9ШċŰĬШ9ũŔůċƣĲШ ĦƣŔŸŰШu9ШőċƻĲШĲŰŊċŊĲĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЯШŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШ
ƖĲƚŔĬĲŰƣƚШƣŸШƓƖĲƓċƖĲШċŰĬШċĬƻċŰĦĲШċШƖĲŊŔŸŰċũШ9ũŔůċƣĲШ ĦƣŔŸŰШÂũċŰЮ 

o ~ Å9ЯШu9ШÅŔƚŔŰŊШċŰĬШŰƨůĲƖŸƨƚШŸƖŊċŰŔǍċƣŔŸŰƚШċƖĲШŔŰƣĲŰƣŔŸŰċũũǃШŉŸĦƨƚĲĬШŸŰШ
ċĬĬƖĲƚƚŔŰŊШƖċĦŔċũЯШĲƣőŰŔĦШċŰĬШŸƣőĲƖШƨŰĬĲƖрƖĲƓƖĲƚĲŰƣĲĬШŊƖŸƨƓШĬŔƚƓċƖŔƣŔĲƚЮ 
 

ìE u EÉÉEÉ 

7ƨƚŔŰĲƚƚ 

o ÑőĲШƖĲŊŔŸŰШőċƚШŉĲƽШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШŔŰШƣƖċĬĲĬШƚĲĦƣŸƖƚЯШƽŔƣőШċШőŔŊőШ
ũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣЯШċŰĬШċШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШŸƻĲƖШƓĲĲƖШůĲƣƖŸƚЮ 

o ìŸƖťĲƖƚШƽŔƣőШċƣШũĲċƚƣШċШĤċĦőĲũŸƖќƚШĬĲŊƖĲĲШċŰĬШƚťŔũũƚШċƖĲШũĲċƻŔŰŊШƣőĲШƖĲŊŔŸŰЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΡΟШ҇ШÂċŊĲ 
   

o xŸƚŔŰŊШŸƖШĬŸƽŰƚŔǍŔŰŊШŸŉШũċƖŊĲШĦŸůƓċŰŔĲƚШċŰĬШũŸƚƚШŸŉШőĲċĬƕƨċƖƣĲƖШĤƨƚŔŰĲƚƚĲƚШ
ƣőƖŸƨŊőШůĲƖŊĲƖƚоċĦƕƨŔƚŔƣŔŸŰƚЮ 

o ]?ÂШŊƖŸƽƣőШċŰĬШĲǂƓŸƖƣƚШŉƖŸůШůĲƣƖŸШĤƨƚŔŰĲƚƚĲƚШũċŊШůĲƣƖŸШƓĲĲƖƚЮШ 
o EǂƓŸƖƣШċĦƣŔƻŔƣǃШŔƚШƚƣċŊŰċŰƣШĬĲƚƓŔƣĲШċШĬŔƻĲƖƚŔǯĲĬШĲǂƓŸƖƣШĤƨĦťĲƣШыƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ĲƕƨŔƓůĲŰƣЯШċŊƖŔĦƨũƣƨƖċũШƓƖŸĬƨĦƣƚЯШĦőĲůŔĦċũƚЯШƓƖŸĦĲƚƚĲĬШŉŸŸĬƚШċŰĬШĦŸůƓƨƣĲƖШċŰĬШ
ĲũĲĦƣƖŸŰŔĦШĲƕƨŔƓůĲŰƣьЯШÅѼ?ШыŔŰŰŸƻċƣŔŸŰьШŔƚШƖĲũċƣŔƻĲũǃШƽĲċťЮ 

fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 

o fŰċĬĲƕƨċƣĲШĦċƓŔƣċũШŉŸƖШĤƨƚŔŰĲƚƚШƚƣċƖƣрƨƓШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШŊƖŸƽƣőЯШƓċƖƣŔĦƨũċƖũǃШ
ƣőŸƚĲШũĲĬШĤǃШƓĲƖƚŸŰƚШŸŉШĦŸũŸƖЮ 

o xċĦťШŸŉШċŰŊĲũШŔŰƻĲƚƣŸƖƚЮ 
o Inadequate capital for business start-up and small business growth, including 

resources to enable successful small businesses to scale up. Minority and women-
owned firms and entrepreneurs face greater challenges securing financing from 
mainstream lenders. 

ÂĲŸƓũĲ 

o ?ŔǭŔĦƨũƣǃШƖĲƣċŔŰŔŰŊШŔŰƣĲƖŰċƣŔŸŰċũШƚƣƨĬĲŰƣƚШƽőŸШůċǃШĤĲШċĤũĲШƣŸШƚƣƨĬǃШŔŰШċƖĲċШőŔŊőĲƖШ
ĲĬƨĦċƣŔŸŰШŔŰƚƣŔƣƨƣŔŸŰƚШċŰĬШƖĲůċŔŰШŔŰШƣőĲШƖĲŊŔŸŰШǯũũŔŰŊШƣĲĦőŰŔĦċũШŢŸĤƚЮ 

o xŔůŔƣĲĬШŉĲĬĲƖċũШŉƨŰĬƚШƣŸШƚƨƓƓŸƖƣШĲĬƨĦċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĬŔƚċĬƻċŰƣċŊĲĬШ
ƚƣƨĬĲŰƣƚЮ 

o xċƖŊĲШŰƨůĤĲƖШŸŉШċĬƨũƣƚШƽŔƣőŸƨƣШŰĲĦĲƚƚċƖǃШƚťŔũũƚШƣŸШǯũũШŔŰрĬĲůċŰĬШċƻċŔũċĤũĲШŢŸĤƚЮ 
o 7ƨƚŔŰĲƚƚШĲŰŊċŊĲůĲŰƣШŔƚШŰŸƣШƚƨǭŔĦŔĲŰƣШŔŰШĦċƖĲĲƖШƣĲĦőŰŔĦċũШĲĬƨĦċƣŔŸŰЮ 
o  ĲĲĬШŉŸƖШĦŸŰƣŔŰƨĲĬШĲĬƨĦċƣŔŸŰШŉŸƖШƣƖċĬĲШƚĲĦƣŸƖƚЮ 
o  ĲĲĬШůŸƖĲШĲĬƨĦċƣŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШǃŸƨƣőШċĤŸƨƣШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЮ 
o ~ŸƖĲШůŔĬĬũĲШƚťŔũũШƽŸƖťĲƖƚШŰĲĲĬĲĬШŉŸƖШƣőĲШċƖĲċѣƚШůċŰƨŉċĦƣƨƖŔŰŊШĤƨƚŔŰĲƚƚĲƚЮ 
o There is a lack of wrap-around services for disadvantaged job seekers, particularly 

transportation and childcare. 
o Women and persons of color are under-represented in critical technology industries 

and women are under-represented in occupations related to the energy transition. 

ÂũċĦĲ 

o Limited public transportation system to connect workers to growing employment 
centers. 

o Inadequate broadband infrastructure in many parts of the metro area (access) and 
barriers, including costs, for many households to sign up for internet subscriptions 
and acquire computers. 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΡΠШ҇ШÂċŊĲ 
   

o xċĦťШŸŉШũŸƽрĦŸƚƣШőŸƨƚŔŰŊШċŰĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŰĲċƖШƚƨĤƨƖĤċŰШŢŸĤШĦĲŰƣĲƖƚЮ 
o éĲőŔĦũĲШůŔũĲƚШƣƖċƻĲũĲĬШċƖĲШŔŰĦƖĲċƚŔŰŊЯШũĲċĬŔŰŊШƣŸШŔŰĦƖĲċƚĲĬШĲůŔƚƚŔŸŰƚШƣőċƣШőċƖůШċŔƖШ
ƕƨċũŔƣǃЮ 

o ]ƖŸƽŔŰŊШĬŔƻŔĬĲШċůŸŰŊШŔŰĦŸůĲШŊƖŸƨƓƚЯШċŰĬШŊƖŸƽƣőШŔŰШƚƨĤƨƖĤċŰШƓŸƻĲƖƣǃЮ 
o xŸƽШĬĲŰƚŔƣǃШĬŔƚƓĲƖƚĲĬШĬĲƻĲũŸƓůĲŰƣШƓċƣƣĲƖŰƚШůċťĲШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ċĦĦĲƚƚШƣŸШŢŸĤƚШĬŔǭŔĦƨũƣЯШƽőŔũĲШĬĲŊƖċĬŔŰŊШƣőĲШƖĲŊŔŸŰќƚШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЮ 

xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦĲШċŰĬШEƕƨŔƣǃШыÉǃƚƣĲůь 

o xŸƽШƚƣċƣĲШƚƨƓƓŸƖƣШŉŸƖШĲĬƨĦċƣŔŸŰШċŰĬШƽŸƖťŉŸƖĦĲШƓƖĲƓċƖċƣŔŸŰШуШƓƖĲрuЯШuрΝΞШċŰĬШ
őŔŊőĲƖШĲĬƨĦċƣŔŸŰЮ 

o ÅċĦŔċũШċŰĬШĲƣőŰŔĦШĬŔƚƓċƖŔƣŔĲƚЯШĲĦŸŰŸůŔĦШċŰĬШƖċĦŔċũШƚĲŊƖĲŊċƣŔŸŰЮ 
o ÅċĦŔċũШĬŔƚƓċƖŔƣŔĲƚШĲǂŔƚƣШŔŰШĲĬƨĦċƣŔŸŰЯШŔŰĦŸůĲЯШőŸƨƚŔŰŊШċŰĬШőĲċũƣőЮ 
o Federal and state earmarks need to be better coordinated for transformative 

impacts. 
o Greater coordination among government, business and civic groups are needed for 

the region to pursue new and large economic opportunities. 
o Lack well-resourced business/civic leadership groups to support economic growth 
o Low state support for business and entrepreneurship economic investments 
o The ecosystem of higher education institutions is relatively weak, with limited 

collaboration in areas of research. 
 

§ÂÂ§ÅÑÖ ÑfEÉ 

7ƨƚŔŰĲƚƚ 

o ÖƚĲШŸŉШ fШŔŰШĤƨƚŔŰĲƚƚШċŰĬШĲĬƨĦċƣŔŸŰШċƓƓũŔĦċƣŔŸŰƚШыĲЮŊЮЯШƚƨƓƓŸƖƣŔƻĲШ
ƓƖŸĬƨĦƣŔŸŰоċƨƣŸůċƣŔŸŰШƣŸŸũЯШũċŰŊƨċŊĲШċƚƚĲƣьЮ 

o EůƓũŸǃĲƖШĦŸрũŸĦċƣŔŸŰШƽŔƣőШĲĬƨĦċƣŔŸŰШőƨĤƚШыĲЮŊЮЯШÖ~u9ШcĲċũƣőШÉĦŔĲŰĦĲƚШ?ŔƚƣƖŔĦƣьЮ 
o ÑċťĲШċĬƻċŰƣċŊĲШŸŉШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔŰĦƖĲċƚĲШƚƨƓƓũŔĲƖƚШŉŸƖШƣőĲШ?ĲƓƣЮШŸŉШ?ĲŉĲŰƚĲШ
ƣőƖŸƨŊőШŰĲċƖĤǃШĤċƚĲƚШŸƖШŰċƣŔŸŰċũШĬĲŉĲŰƚĲШƚƨƓƓũŔĲƚоƚĲƖƻŔĦĲƚЮ 

o ÑőĲШu9ШƖĲŊŔŸŰШőċƚШƣőĲШŊƖĲċƣĲƚƣШƚƣƖĲŰŊƣőƚШƣŸШċĬƻċŰĦĲШťĲǃШƣĲĦőŰŸũŸŊǃШŔŰĬƨƚƣƖŔĲƚЯШ
ŔŰĦũƨĬŔŰŊШĤŔŸƣĲĦőŰŸũŸŊǃШċŰĬШůĲĬŔĦċũШƣĲĦőŰŸũŸŊǃШыƚƣƖŸŰŊШƓŔƓĲũŔŰĲШŸŉШƣċũĲŰƣЯШ
ƖĲƚĲċƖĦőЯШőŔŊőĲƖШĲĬƨĦċƣŔŸŰШƖĲƚŸƨƖĦĲƚЯШƚƣƖŸŰŊШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚьЯШċĬƻċŰĦĲĬШ
ůċŰƨŉċĦƣƨƖŔŰŊШыƚƣƖŸŰŊШƣċũĲŰƣШƓŸŸũьШċŰĬШċĬƻċŰĦĲĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƣĲĦőŰŸũŸŊŔĲƚШ
ыƚƣƖŸŰŊШƣċũĲŰƣШƓŸŸũШċŰĬШƖĲƚĲċƖĦőьЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΡΡШ҇ШÂċŊĲ 
   

o ~ŸĬĲƚƣШƚƣƖĲŰŊƣőƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШŉŸƖШĬċƣċШƚƣŸƖċŊĲЯШĬċƣċШůċŰċŊĲůĲŰƣШċŰĬШ
ĦǃĤĲƖƚĲĦƨƖŔƣǃШыƣċũĲŰƣШƓŸŸũШċŰĬШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚьЯШ fШыŔŰĬƨƚƣƖǃШƓũċǃĲƖƚьШċŰĬШƕƨċŰƣƨůШ
ŔŰŉŸƖůċƣŔŸŰШƚĦŔĲŰĦĲШыƣċũĲŰƣШƓŔƓĲũŔŰĲШċŰĬШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚьЮ 

o u9ШőċƚШċШƖĲũċƣŔƻĲũǃШƚƣƖŸŰŊШƓŸƚŔƣŔŸŰŔŰŊШŸŰШċĬƻċŰĦĲĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƣĲĦőŰŸũŸŊŔĲƚШ
ƽŔƣőШƣċũĲŰƣШƓŸŸũЯШÅѼ?ШĲǭŸƖƣƚШċŰĬШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚЮШÑőĲШƚƣƖŸŰŊĲƚƣШƚĲĦƣŸƖШƓŸƚŔƣŔŸŰШŔƚШ
ƽŔƣőШĲũĲĦƣƖŔĦоƚůċƖƣШŊƖŔĬШċŰĬШůŔĦƖŸŊƖŔĬШƣĲĦőŰŸũŸŊǃЯШEéШĤċƣƣĲƖŔĲƚШċŰĬШĲũĲĦƣƖŔĦШ
ƻĲőŔĦũĲƚЮ 

o ÑőĲШƖĲŊŔŸŰШőċƚШċШƚƣƖŸŰŊШũŸŊŔƚƣŔĦƚШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШċŰĬШuċŰƚċƚШ9ŔƣǃШŔƚШ
ƚƣƖċƣĲŊŔĦċũũǃШƓŸƚŔƣŔŸŰĲĬШƣŸШċƣƣƖċĦƣШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣƖċĬċĤũĲШƚĲĦƣŸƖƚЮ 

fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 

o fŰĦƖĲċƚĲĬШƓƖĲƚĲŰĦĲШŸŉШŸƖŊċŰŔǍċƣŔŸŰƚШŸǭĲƖŔŰŊШǯŰċŰĦŔŰŊШċŰĬШŊƨŔĬċŰĦĲШƣŸШƚƨƓƓŸƖƣШ
ůŔŰŸƖŔƣǃШċŰĬШŔůůŔŊƖċŰƣШĲŰƣƖĲƓƖĲŰĲƨƖƚШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚĲƚЮ 

ÂĲŸƓũĲ 

o EĬƨĦċƣĲĬШƽŸƖťŉŸƖĦĲШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔŰĦƖĲċƚĲШƓŸƚƣрƚĲĦŸŰĬċƖǃШċƣƣċŔŰůĲŰƣШ
ƣőƖŸƨŊőШĲǂƣĲŰƚŔƻĲШŸŰũŔŰĲШċŰĬШŔŰрƓĲƖƚŸŰШũĲċƖŰŔŰŊЯШĲƻĲŰŔŰŊШŸǭĲƖŔŰŊƚЯШƚĦőŸũċƖƚőŔƓƚШ
ċŰĬШĦċƖĲĲƖШƚƨƓƓŸƖƣЮШfŰĦƖĲċƚŔŰŊШŔŰƣĲƖĲƚƣШŔŰШĦċƖĲĲƖШƣĲĦőŰŔĦċũШĲĬƨĦċƣŔŸŰШċŰĬШǃŸƨƣőШċŰĬШ
ċĬƨũƣƚШĲŰƣĲƖŔŰŊШƣƖċĬĲШƓƖŸŊƖċůƚЮ 

o 9ŸũũĲŊĲШċŰĬШƨŰŔƻĲƖƚŔƣŔĲƚѣШċĤŔũŔƣŔĲƚШƣŸШċƣƣƖċĦƣШċŰĬШĲĬƨĦċƣĲШŔŰƣĲƖŰċƣŔŸŰċũШƚƣƨĬĲŰƣƚЯШ
ƓƖŸƻŔĬŔŰŊШƓŸƣĲŰƣŔċũШŉŸƖШċŰШĲǂƓċŰĬĲĬШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲЮ 

o ƻċŔũċĤŔũŔƣǃШƣŸШƖĲƣċŔŰШŸƖШċƣƣƖċĦƣШŸũĬĲƖШċĬƨũƣƚШƣŸШƚƨƓƓŸƖƣШƣőĲШŰĲĲĬШŉŸƖШƚťŔũũĲĬШƣċũĲŰƣЮ 

ÂũċĦĲ 

o §ƻĲƖШΡΜШĦĲŰƚƨƚШƣƖċĦƣƚШŔŰШƣőĲШu9ШƖĲŊŔŸŰШőċƻĲШĤĲĲŰШĬĲƚŔŊŰċƣĲĬШċƚШÄƨċũŔǯĲĬШ
§ƓƓŸƖƣƨŰŔƣǃШüŸŰĲƚЮ 

o  ƨůĲƖŸƨƚШƨƖĤċŰШĦŸƖĲШċŰĬШŸƣőĲƖШĦĲŰƚƨƚШƣƖċĦƣƚШŔĬĲŰƣŔǯĲĬШċƚШsƨƚƣŔĦĲШΠΜШ
ŰĲŔŊőĤŸƖőŸŸĬƚШĲũŔŊŔĤũĲШŉŸƖШŰĲƽШŉĲĬĲƖċũШŔŰƻĲƚƣůĲŰƣЮ 

o  ĲƽШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŉĲĬĲƖċũШŔŰƻĲƚƣůĲŰƣШŔŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШыƣƖċŰƚƓŸƖƣċƣŔŸŰЯШ
ĤƖŸċĬĤċŰĬЯШƽċƣĲƖШċŰĬШƚĲƽĲƖЯШĦũĲċŰШĲŰĲƖŊǃЯШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰьЮ 

xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦĲШċŰĬШEƕƨŔƣǃШыÉǃƚƣĲůƚь 

o ]ŸƻĲƖŰůĲŰƣЯШĤƨƚŔŰĲƚƚШċŰĬШĦŔƻŔĦШũĲċĬĲƖƚőŔƓШĦŸƨũĬШƣċťĲШůŸƖĲШĬĲũŔĤĲƖċƣĲШċĦƣŔŸŰШƣŸШ
ċũŔŊŰШƣőĲШƖĲŊŔŸŰѣƚШċƚƚĲƣƚШƽŔƣőШƚőŔŉƣŔŰŊШůċƖťĲƣШĬǃŰċůŔĦƚШċŰĬШƣŸШċĬĬƖĲƚƚШĬŔƚƓċƖŔƣŔĲƚШ
ŉŸƖШĬŔƚċĬƻċŰƣċŊĲĬШƓŸƓƨũċƣŔŸŰƚШƣŸШċĦőŔĲƻĲШĲĦŸŰŸůŔĦШƚƨĦĦĲƚƚЮ 

o u9ШÅŔƚŔŰŊШŔƚШƽŸƖťŔŰŊШƽŔƣőШ ĲƽШxŸĦċũŔƚůШ ƚƚŸĦŔċƣĲƚШċŰĬШƖĲŊŔŸŰċũШŊƖŸƨƓƚШƣŸШĬĲƻĲũŸƓШ
ċŰШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƓũċǃĤŸŸťШыĤĲǃŸŰĬШƣőĲШ9E?ÉьШƣőċƣШŔĬĲŰƣŔǯĲƚШċШĦũĲċƖШƚĲŰƚĲШ
ŸŉШĲĦŸŰŸůŔĦШƓŸƚŔƣŔŸŰШƽŔƣőШċƚƚĲƚƚůĲŰƣШŸŉШĲĦŸŰŸůŔĦШĲŰƻŔƖŸŰůĲŰƣЯШċĬƻċŰƣċŊĲƚЯШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΡΣШ҇ШÂċŊĲ 
   

ŉĲĬĲƖċũШċƚƚĲƣƚЯШÅѼ?ШĦċƓċĤŔũŔƣŔĲƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĬƨƚƣƖǃШőƨĤƚЯШƚƨƓƓũŔĲƖШŰĲƣƽŸƖťШ
ċŰĬШƽŸƖťŉŸƖĦĲШƓŸŸũƚЮШÅĲƚƓŸŰĬШƣŸШŰĲƽШĲĦŸŰŸůŔĦШŉŸƖĦĲƚШƽŔƣőШŰĲƽШĬŔċŊŰŸƚƣŔĦШƣŸŸũƚШƣŸШ
ċƚƚĲƚƚШċƖĲċƚШŉŸƖШƖĲŊŔŸŰċũШŊƖŸƽƣőЯШŔŰĦũƨĬŔŰŊШŉĲĬĲƖċũШƚƓĲŰĬŔŰŊЯШůŔũŔƣċƖǃШċƚƚĲƣƚЯШťĲǃШ
ƣĲĦőŰŸũŸŊǃШċƖĲċƚШƚƨĦőШċƚШŊƖĲĲŰШƚƨƓƓũǃШĦőċŔŰƚШċŰĬШŉŸƖĲŔŊŰШċŰĬШĬŸůĲƚƣŔĦШƣƖċĬĲЮ 

o The states of Missouri and Kansas are placing greater emphasis on workforce 
preparation and business support, particularly around broader use of 
apprenticeships to prepare workers and fill employer talent needs. 

o New interest and leadership in affordable housing to support attracting and 
retaining talent needed to grow the economy through a Regional Housing 
Partnership (MARC and LISC) and increased interest by area local governments. 

o Adoption of new energy building codes by cities, including Kansas City, Missouri, 
offer opportunities to produce more energy efficient commercial and residential 
properties. 
 

7 ÅÅfEÅÉоÑcÅE ÑÉ 

7ƨƚŔŰĲƚƚ 

ӂ ÂŸƣĲŰƣŔċũШŉŸƖШ fШƣŸШƖĲƓũċĦĲШƽŸƖťĲƖƚЮ 
ӂ ~ŔŰŸƖŔƣǃрŸƽŰĲĬШǯƖůƚѣШƓċƖƣŔĦŔƓċƣŔŸŰШŔŰШƚƣƖċƣĲŊŔĦШĲĦŸŰŸůŔĦШƚĲĦƣŸƖƚШŔƚШũŸƽЮ 
ӂ éƨũŰĲƖċĤŔũŔƣǃШŸŉШƚƨƓƓũǃШĦőċŔŰƚШŉŸƖШůċŰƨŉċĦƣƨƖŔŰŊЯШĦŸŰƚƣƖƨĦƣŔŸŰЯШċŰĬШŸƣőĲƖШĤƨƚŔŰĲƚƚШ
ċĦƣŔƻŔƣǃЮ 

ӂ ÑőĲШŰċƣŔŸŰШŔƚШĲǂƓĲƖŔĲŰĦŔŰŊШċШőŔŊőũǃШĬŔƚƣƖŔĤƨƣĲĬШůċŰƨŉċĦƣƨƖŔŰŊШĤŸŸůШŔŰШĲǭŸƖƣƚШċƣШ
ƖĲƚőŸƖŔŰŊЯШƽŔƣőШƣőĲШƖĲŊŔŸŰШŰŸƣШƽĲũũШƓŸƚŔƣŔŸŰĲĬШŉŸƖШůċŰƨŉċĦƣƨƖŔŰŊШŔŰƻĲƚƣůĲŰƣШŔŰШĦŔƣǃШ
ĦĲŰƣĲƖƚШŸƖШƽŔƣőШċШƚőŸƖƣċŊĲШŸŉШƚťŔũũĲĬШƽŸƖťĲƖƚЮ 

ӂ ÑőĲШƖĲƣŔƖĲůĲŰƣШŸŉШĤċĤǃШĤŸŸůĲƖƚШċŰĬШƖĲĬƨĦĲĬШƚŔǍĲШŸŉШƚƨĦĦĲĲĬŔŰŊШŊĲŰĲƖċƣŔŸŰƚШŔƚШ
ĦƖĲċƣŔŰŊШċШƚǃƚƣĲůŔĦШƚőŸƖƣċŊĲШŸŉШƽŸƖťĲƖƚШŉŸƖШƣőĲШŉŸƖĲƚĲĲċĤũĲШŉƨƣƨƖĲЮШìőŔũĲШƨƓƚťŔũũŔŰŊШ
ƣőĲШƖĲůċŔŰŔŰŊШƽŸƖťŉŸƖĦĲШŔƚШƓċƖƣШŸŉШƣőĲШċŰƚƽĲƖЯШƣőĲШƖĲŊŔŸŰШċũƚŸШůƨƚƣШċƣƣƖċĦƣШůŸƖĲШ
ƓĲŸƓũĲШƣŸШƣőĲШƖĲŊŔŸŰШƣŸШǯũũШĤƨƚŔŰĲƚƚШĬĲůċŰĬЮ 

fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 

o Promising small business startups are leaving the region for places where capital 
and other supports are more available. 

ÂĲŸƓũĲ 

o xŔůŔƣċƣŔŸŰƚШŸŰШƨƚĲШŸŉШÂĲũũШŊƖċŰƣƚШċŰĬШċƻċŔũċĤŔũŔƣǃШŸŉШŸƣőĲƖШƖĲƚŸƨƖĦĲƚШƣŸШƚƨƓƓŸƖƣШ
ƣƖċŔŰŔŰŊШŉŸƖШĬŔƚċĬƻċŰƣċŊĲĬШǃŸƨƣőШċŰĬШċĬƨũƣƚЮ 
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o  ĲĲĬШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШĲĦŸƚǃƚƣĲůШŸŉШőŔŊőĲƖШĲĬƨĦċƣŔŸŰШŔŰƚƣŔƣƨƣŔŸŰƚШƽŔƣőШƚƣƖŸŰŊĲƖШ
ĦŸŰŰĲĦƣŔŸŰƚШċŰĬШůŸƖĲШĲůƓőċƚŔƚШŸŰШÅѼ?Ю 

ÂũċĦĲ 

o ~ċŔŰƣċŔŰŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƓċƖƣŔĦƨũċƖũǃШƽċƣĲƖШċŰĬШƚĲƽĲƖЯШŔƚШŔŰĦƖĲċƚŔŰŊШĦŸƚƣƚШŉŸƖШ
ũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШċŰĬШĦƨƚƣŸůĲƖƚЮ 

o ÅŔƚŔŰŊШĲŰĲƖŊǃШĦŸƚƣƚШċƖĲШŔůƓċĦƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШċŰĬШőŸƨƚĲőŸũĬƚЮ 
o 9ũŔůċƣĲШĦőċŰŊĲШŔƚШũŔťĲũǃШƣŸШŔůƓċĦƣШƓƨĤũŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƖĲƕƨŔƖĲШũċƖŊĲƖШ
ŔŰƻĲƚƣůĲŰƣƚШƣŸШċĬĬƖĲƚƚШĲũĲĦƣƖŔĦŔƣǃЯШƚƣŸƖůƽċƣĲƖШċŰĬШŸƣőĲƖШƚǃƚƣĲůƚЮ 

xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦǃШċŰĬШEƕƨŔƣǃШыÉǃƚƣĲůƚь 

o  ƨůĲƖŸƨƚШƓŸũŔƣŔĦċũШĤŸƨŰĬċƖŔĲƚЯШŔŰĦũƨĬŔŰŊШċШƚƣċƣĲШũŔŰĲЯШŸŉƣĲŰШĦŸůƓũŔĦċƣĲШĲǭŸƖƣƚШċƣШ
ŊƖŸƽŔŰŊШƣőĲШƖĲŊŔŸŰċũШĲĦŸŰŸůǃШċŰĬШĦƖĲċƣŔŰŊШċШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲЮ 

o ÂŸũŔƣŔĦċũШĤċĦťũċƚőШƣŸШ?EfШƓŸũŔĦŔĲƚЮ 
o ÑőĲƖĲШŔƚШċШŰĲĲĬШŉŸƖШŊƖĲċƣĲƖШĲůƓőċƚŔƚШŸŰШũċŰŊƨċŊĲШƣƖċŰƚũċƣŔŸŰШƚƨƓƓŸƖƣШƣŸШƽĲũĦŸůĲШ
ċŰĬШŔŰƣĲŊƖċƣĲШŔůůŔŊƖċŰƣƚШŔŰƣŸШƣőĲШĦŸůůƨŰŔƣǃШċŰĬШƽŸƖťŉŸƖĦĲЮ 

o cŔŊőĲƖШŔŰƣĲƖĲƚƣШƖċƣĲƚШċŰĬШĬŸƽŰƓċǃůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚЯШŔŰĦƖĲċƚŔŰŊШƓƖŸƓĲƖƣǃШƻċũƨĲƚШ
ċŰĬШŸƨƣрŸŉрƣŸƽŰШŔŰƻĲƚƣŸƖШƓƨƖĦőċƚŔŰŊШőċƻĲШũŔůŔƣĲĬШőŸůĲШŸƽŰĲƖƚőŔƓЮ 

o ÂĲƖĦĲƓƣŔŸŰƚШċĤŸƨƣШƓĲƖƚŸŰċũШƚċŉĲƣǃШŔƚШċШŊƖŸƽŔŰŊШĦŸŰĦĲƖŰШŉŸƖШůċŰǃШŰĲŔŊőĤŸƖőŸŸĬƚШ
ċŰĬШĤƨƚŔŰĲƚƚШċƖĲċƚЮ 

o  ĲĲĬШŉŸƖШũŸŰŊрƣĲƖůШũŸĦċũШũĲċĬĲƖƚőŔƓШċŰĬШŉƨŰĬŔŰŊШĤĲǃŸŰĬШŔŰŔƣŔċũШƓũċŰŰŔŰŊШċŰĬШƚĲĲĬШ
ŊƖċŰƣШŔŰƻĲƚƣůĲŰƣƚШыE? ШÑĲĦőШcƨĤƚЯШÉŸƨƣőШxŸŸƓЯШ É[ШEŰŊŔŰĲƚЯШÅ fÉEШŊƖċŰƣƚь 

o  ĲƽШƓċƣƣĲƖŰƚШŸŉШĦŸũũċĤŸƖċƣŔŸŰШċƖĲШŰĲĲĬĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШƖĲŊŔŸŰѣƚШĲǭŸƖƣƚШƣŸШƚĲĦƨƖĲШ
ŉĲĬĲƖċũШƖĲƚŸƨƖĦĲƚЮ 

o  ĲƽШƓċƣƣĲƖŰƚШŸŉШĦŸũũċĤŸƖċƣŔŸŰШċƖĲШŰĲĲĬĲĬШċƖŸƨŰĬШĦũŔůċƣĲШċĦƣŔŸŰШċŰĬШċĬċƓƣċƣŔŸŰ 
o ÑőĲШƖĲŊŔŸŰШŔƚШĬĲƓĲŰĬĲŰƣШŸŰШŉŸƚƚŔũШŉƨĲũƚШċŰĬШŰĲĲĬƚШƣŸШŔŰƻĲƚƣШŔŰШƖĲŰĲƽċĤũĲШċŰĬШĦũĲċŰШ
ĲŰĲƖŊǃЮ 
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ÉÑÅ ÑE]f9Ш[Å ~Eì§Åuо 9Ñf§ ШÂx   
The 2024 Comprehensive Economic Development Strategy (CED) Policy Framework 
has been informed by previous CEDS planning between 2019 and 2022; work led by 
KC Rising to identify key metrics measuring the region's economic competitiveness 
and growth toward inclusive prosperity; work led by MARC and Climate Action KC to 
create a more sustainable region; a new report on the state of small business by the 
UMKC Innovation Center; and, work on behalf of the Civic Council by Bruce Katz, 
founder of the New Localism Associates, and Accelerator for America. 

The Policy Framework identifies goals, objectives, five-year strategies and metrics in 
five key areas: 

o 7ƨƚŔŰĲƚƚ 
o fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 
o ÂĲŸƓũĲ 
o ÂũċĦĲ 
o xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦĲШċŰĬШEƕƨŔƣǃШыÉǃƚƣĲůƚь 

]§ xÉЯШ§7sE9ÑféEÉЯШ  ?Ш 9Ñf§ É 

7ÖÉf EÉÉ 
ÉƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃШĤǃШŉŸĦƨƚŔŰŊШŸŰШƚƣĲƓƚШƣŸШƚƨƓƓŸƖƣШƖŸĤƨƚƣШċŰĬШĲůĲƖŊŔŰŊШƣƖċĬĲĬШ
ƚĲĦƣŸƖƚЯШŔŰĦũƨĬŔŰŊШĲŉŉŸƖƣƚШƣŸШĲŰċĤũĲШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШƣŸШŊƖŸƽШċŰĬШŉŸƖШƣőĲШƖĲŊŔŸŰШƣŸШċƣƣƖċĦƣШ
ŰĲƽШŉŔƖůƚЮШEŰĦŸƨƖċŊĲШƚƣĲƓƚШƣŸШŔŰĦƖĲċƚĲШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůŔĦШƓŸƚŔƣŔŸŰШƖĲũċƣŔƻĲШƣŸШƣőĲШŰċƣŔŸŰШ
ċŰĬШƓĲĲƖШůĲƣƖŸƚЮ 
 
]§ xШΝаШ[ŸĦƨƚШƖĲŊŔŸŰċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШĲŉŉŸƖƣƚШƣŸШƖĲƚƓŸŰĬШƣŸШŰĲƽШŰċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚШрШ
ƖĲƚőŸƖŔŰŊШƣŸШĤƖŔŰŊШůċŰƨŉċĦƣƨƖŔŰŊШĤċĦťШƣŸШƣőĲШÖÉЯШƖĲůŔũŔƣċƖŔǍċƣŔŸŰШŊŔƻĲŰШƽċƖƚШċŰĬШƣĲŰƚŔŸŰƚШŔŰШ
ÖťƖċŔŰĲЯШ]ċǍċШċŰĬШ9őŔŰċЯШċŰĬШŊƖŸƽŔŰŊШĦŸŰĦĲƖŰƚШŸƻĲƖШƣőĲШĦőċŰŊŔŰŊШĦũŔůċƣĲШċŰĬШŰĲĲĬШŉŸƖШ
ĬĲĦċƖĤŸŰŔǍċƣŔŸŰуƽŔƣőШШċШŉŸĦƨƚШŸŰШƚĲĦƨƖŔŰŊШŰĲƽШŉĲĬĲƖċũШƖĲƚŸƨƖĦĲƚЯШƣċťŔŰŊШċĬƻċŰƣċŊĲШŸŉШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШŊƖĲĲŰШƚƨƓƓũǃШĦőċŔŰШŔŰƻĲƚƣůĲŰƣƚШċŰĬШŔŰĦƖĲċƚŔŰŊШ
ĬŸůĲƚƣŔĦШċŰĬШŊũŸĤċũШĲǂƓŸƖƣƚШċƚШċШƚőċƖĲШŸŉШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃќƚШƣŸƣċũШĲĦŸŰŸůǃЮ 
 
§7sE9ÑféEÉ 
ÅĲƚőŸƖŔŰŊ 
Á ÉƣƖĲŰŊƣőĲŰШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШĲǂƓŸƖƣШƣƖċĬĲШċĦƣŔƻŔƣǃШŉƖŸůШƣőĲШƖĲŊŔŸŰШƣŸШ
ŔŰĦƖĲċƚĲШĲǂƓŸƖƣƚШċƚШċШƓĲƖĦĲŰƣċŊĲШŸŉШ]?ÂЮ 

Á [ƨƖƣőĲƖШŔŰƻĲƚƣůĲŰƣƚШŔŰШƣőĲШƖĲŊŔŸŰѣƚШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШũŸŊŔƚƣŔĦƚШƚǃƚƣĲůƚШƣŸШƚƨƓƓŸƖƣШ
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ŔŰƣĲƖŰċƣŔŸŰċũШƣƖċĬĲЯШƓċƖƣŔĦƨũċƖũǃШŉƖŸůШ~ĲǂŔĦŸЯШ9ċŰċĬċЯШsċƓċŰЯШċŰĬШ]ĲƖůċŰǃЯШƽőŔĦőШċƖĲШ
ĦƨƖƖĲŰƣШƣŸƓШĲǂƓŸƖƣШĬĲƚƣŔŰċƣŔŸŰƚЮ 

Á fĬĲŰƣŔŉǃШŰĲƽШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШůċƖťĲƣƚШŉŸƖШƣőĲШƖĲŊŔŸŰѣƚШƣƖċĬĲĬШŊŸŸĬƚШċŰĬШ
ƚĲƖƻŔĦĲƚШĤĲǃŸŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШĲƕƨŔƓůĲŰƣЯШċŊƖŔĦƨũƣƨƖċũШƓƖŸĬƨĦƣƚЯШĦőĲůŔĦċũƚЯШ
ƓƖŸĦĲƚƚĲĬШŉŸŸĬƚШċŰĬШĦŸůƓƨƣĲƖШċŰĬШĲũĲĦƣƖŸŰŔĦШĲƕƨŔƓůĲŰƣШыĦƨƖƖĲŰƣШũĲċĬĲƖƚьЮ 

Á ÉƨƓƓŸƖƣШƣőĲШƖĲŊŔŸŰќƚШĲŉŉŸƖƣƚШŉŸƖШƣőĲШƖĲĦĲŰƣũǃШĬĲƚŔŊŰċƣĲĬШÑĲĦőШcƨĤƚШŉŸĦƨƚĲĬШŸŰШ
ĤŔŸũŸŊŔĦƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШƓőċƖůċĦĲƨƣŔĦċũƚШċŰĬШƻċĦĦŔŰĲƚбШċŰĬШƣőĲШÑĲĦőШ
cƨĤШŸŰШĦƖŔƣŔĦċũШůŔŰĲƖċũƚШƚƨƓƓŸƖƣŔŰŊШEéШĤċƣƣĲƖŔĲƚШċŰĬШŸƣőĲƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊǃШ
ƓƖŸĬƨĦƣƚЮ 

Á ÉƨƓƓŸƖƣШĲŉŉŸƖƣƚШŔĬĲŰƣŔŉŔĲĬШŔŰШƣőĲШu9ШÂũċǃĤŸŸťШƣŸШĲƚƣċĤũŔƚőШċШ?ĲƚƣŔŰċƣŔŸŰШcĲċũƣőĦċƖĲШ
cƨĤШƣőċƣШƣċťĲƚШċĬƻċŰƣċŊĲШŸŉШƣőĲШƚŔǍċĤũĲШőĲċũƣőĦċƖĲШƚǃƚƣĲůШċŰĬШċĬƻċŰĦĲĬШĬŔċŊŰŸƚƣŔĦШ
ċŰĬШƣƖĲċƣůĲŰƣШƖĲƚŸƨƖĦĲƚЮШEƚƣċĤũŔƚőШċШfŰĦƨĤċƣŸƖШŉŸƖШ]ƖċĬƨċƣŔŸŰШƓŸƽĲƖЮ 

ÅĲůŔũŔƣċƖŔǍċƣŔŸŰ 
Á ÉƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШŔŰƻĲƚƣůĲŰƣƚШƣŸШƚƨƓƓŸƖƣШƣőĲШÖÉШĬĲŉĲŰƚĲШŔŰĬƨƚƣƖǃШċƣШůŔũŔƣċƖǃШ
ŉċĦŔũŔƣŔĲƚШŔŰШċŰĬШċƖŸƨŰĬШƣőĲШƖĲŊŔŸŰШтШ[ŸƖƣШxĲċƻĲŰƽŸƖƣőЯШ[ŸƖƣШÅŔũĲǃЯШìőŔƣĲůċŰШ [7ЯШƽŔƣőШ
ũċƖŊĲШċŰĬШƚůċũũШƻĲŰĬŸƖƚЯШċŰĬШũċƖŊĲШĤƨƚŔŰĲƚƚĲƚШƚƨƓƓŸƖƣŔŰŊШĬĲŉĲŰƚĲШƚƓĲŰĬŔŰŊШŸƖШŉƨƣƨƖĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШтШcŸŰĲǃƽĲũũЯШ§ũŔŰШ~ċŰƨŉċĦƣƨƖŔŰŊЯШéĲƣĲƖċŰѣƚШ ĬůŔŰŔƚƣƖċƣŔŸŰШĲũĲĦƣƖŸŰŔĦШ
ůĲĬŔĦċũШƖĲĦŸƖĬƚШċŰĬШŸƣőĲƖШƚǃƚƣĲůƚЮШ9ŸŰƚŔĬĲƖШőŸƽШċƚƚĲƣƚШŔŰШĦǃĤĲƖƚĲĦƨƖŔƣǃЯШĦũĲċŰШ
ĲŰĲƖŊǃЯШőĲċũƣőШŔŰŉŸƖůċƣŔĦƚЯШĤŔŸƣĲƖƖŸƖŔƚůШƖĲƚĲċƖĦőЯШċŰĬШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШĦŸƨũĬШ
ŉƨƖƣőĲƖШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШŔŰĬƨƚƣƖŔĲƚШƚƨƓƓŸƖƣŔŰŊШƣőĲШŰċƣŔŸŰѣƚШůŔũŔƣċƖǃЮ 

Á ÉƨƓƓŸƖƣШƣőĲШĤŔŸĬĲŉĲŰƚĲШŔŰĬƨƚƣƖǃШċƚƚĲƣƚШċŰĬШƓƖŸŊƖċůƚШĤĲŔŰŊШũĲĬШĤǃШuċŰƚċƚШÉƣċƣĲШ
ÖŰŔƻĲƖƚŔƣǃШċŰĬШ 7 [Шы ċƣŔŸŰċũШ7ŔŸШѼШ Ŋр?ĲŉĲŰƚĲШ[ċĦŔũŔƣǃьШċŰĬШÖ~u9Ш9ƖŔƣŔĦċũШ~ŔŰĲƖċũƚЮ 

Á ÉƨƓƓŸƖƣШċШŰĲƽШĲŰĲƖŊǃШůċƣĲƖŔċũƚШĦċůƓƨƚЯШĦƖĲċƣĲШċШƖĲŊŔŸŰċũШĦǃĤĲƖƚĲĦƨƖŔƣǃШĦĲŰƣĲƖШŸŉШ
ĲǂĦĲũũĲŰĦĲШċŰĬШċШƚĲĦƨƖĲШƻċĦĦŔŰĲШŉċĦŔũŔƣǃШċƚШŸƨƣũŔŰĲĬШŔŰШƣőĲШu9ШÂũċǃĤŸŸťШƚƨƓƓŸƖƣШŸŉШƣőĲШ
ŰċƣŔŸŰѣƚШĬĲŉĲŰƚĲШŔŰĬƨƚƣƖǃЮ 

?ĲĦċƖĤŸŰŔǍċƣŔŸŰ 
Á EǂċůŔŰĲШőŸƽШƣőĲШƖĲŊŔŸŰШĦŸƨũĬШƚƣƖĲŰŊƣőĲŰШŔƣƚШƽŸƖťШŸŰШŊƖŔĬШċŰĬШůŔĦƖŸŊƖŔĬШċƚƚĲƣƚЯШċŰĬШ
ƚƨƓƓŸƖƣШŉŸƖШċĬƻċŰĦĲĬШĲŰĲƖŊǃШŔŰШċƖĲċƚШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰЯШEéШƻĲőŔĦũĲƚШċŰĬШĤċƣƣĲƖŔĲƚЯШċŰĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƽŸƖťШċƖŸƨŰĬШőǃĬƖŸŊĲŰШыuÖьШċŰĬШƚŸũċƖЮ 

Á ÑőƖŸƨŊőШ7ƨŔũĬŔŰŊШEŰĲƖŊǃШEǂĦőċŰŊĲШu9ЯШĦƖĲċƣĲШċШőŔŊőрƓĲƖŉŸƖůċŰĦĲШĤƨŔũĬŔŰŊШőƨĤШƣőċƣШ
ƚƨƓƓŸƖƣƚШĤƨŔũĬŔŰŊШĬĲĦŔƚŔŸŰрůċťĲƖƚШŔŰШċĬƻċŰĦŔŰŊШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲЯШũŸƽĲƖŔŰŊШ
ĤƨŔũĬŔŰŊрƖĲũċƣĲĬШĲůŔƚƚŔŸŰƚЯШċŰĬШŊƖŸƽŔŰŊШċШĦũĲċŰШĲŰĲƖŊǃШĲĦŸŰŸůǃШƽŔƣőŔŰШŸƨƖШƖĲŊŔŸŰċũШ
ƖĲċũШĲƚƣċƣĲШůċƖťĲƣЮШÑőĲШőƨĤШƽŸƨũĬШƽŸƖťШƽŔƣőШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШũĲċĬĲƖƚőŔƓШƣŸШĤƨŔũĬШċШ
ƖĲŊŔŸŰċũШĲĦŸƚǃƚƣĲůШĦċƓċĤũĲШŸŉШƓƖŸƻŔĬŔŰŊШƣőĲШƣĲĦőŰŔĦċũШċŰĬШǯŰċŰĦŔċũШƖĲƚŸƨƖĦĲƚШ
ƖĲƕƨŔƖĲĬШƣŸШůĲĲƣШƣőŔƚШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃЮШ 
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]§ xШΞаШÂƖŸůŸƣĲШŊƖŸƽƣőШŸŉШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃќƚШĬŔƻĲƖƚĲШƚĲƣШŸŉШĲǂŔƚƣŔŰŊШƣƖċĬĲĬШƚĲĦƣŸƖƚШĤǃШ
ĬĲƻĲũŸƓŔŰŊШůŸƖĲШƖŸĤƨƚƣШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚШŸƖШĦŸŰĦĲŰƣƖċƣŔŸŰƚШŸŉШċƚƚĲƣƚШƽŔƣőШċШƚƓĲĦŔċũШŉŸĦƨƚШŸŰШ
ŰĲƽШĦƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚЯШĲƕƨŔƣǃШċŰĬШĲĦŸŰŸůŔĦШƖĲƚŔũŔĲŰĦǃЮ 
 
§7sE9ÑféEÉ 
ÉƨƓƓŸƖƣШxĲċĬĲƖƚőŔƓШ]ƖŸƨƓƚШƣŸШÉƣƖĲŰŊƣőĲŰШfŰĬƨƚƣƖǃШ9ũƨƚƣĲƖƚ 
Á ÉƨƓƓŸƖƣШu9Ш]ũŸĤċũШ?ĲƚŔŊŰШƣŸШƓŸƚŔƣŔŸŰШƣőĲШƖĲŊŔŸŰШƣŸШĤĲШċШŊũŸĤċũШĦĲŰƣĲƖШŸŉШĲǂĦĲũũĲŰĦĲШŉŸƖШ
ƣŸƓШƣċũĲŰƣШŔŰШĲŰŊŔŰĲĲƖŔŰŊЯШċƖĦőŔƣĲĦƣƨƖĲЯШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШƣĲĦőŰŸũŸŊǃЮ 

Á ÉƨƓƓŸƖƣШ7ŔŸ ĲǂƨƚШu9ШċŰĬШ7ŔŸШuċŰƚċƚШƣŸШƓŸƚŔƣŔŸŰШƣőĲШƖĲŊŔŸŰШƣŸШĦċƓŔƣċũŔǍĲШŸŰШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШũŔŉĲШƚĦŔĲŰĦĲƚШƖĲƚĲċƖĦőЯШĤŔŸũŸŊŔĦƚЯШċŰŔůċũШőĲċũƣőЯШĬċƣċШ
ċŰċũǃƣŔĦƚШċŰĬШ9ŸũũċĤŸƖċƣĲΞ9ƨƖĲЮ 

Á ÑőƖŸƨŊőШƣőĲШ?ŔŊŔƣċũШcĲċũƣőШu9ШĦũƨƚƣĲƖЯШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШƣőĲШĬŔŊŔƣċũШőĲċũƣőШŔŰĬƨƚƣƖǃЮ 
Á ÑőƖŸƨŊőШu9ШÉůċƖƣШÂŸƖƣЯШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШƣőĲШũŸŊŔƚƣŔĦƚШŔŰĬƨƚƣƖǃЮШ9ŸŰƚŔĬĲƖШ
ƣőĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚƓĲĦŔċũŔǍĲĬШƚƣŸƖċŊĲШċŰĬШƚőŔƓƓŔŰŊШĦċƓċĦŔƣŔĲƚЯШƚƨĦőШċƚШĦŸũĬШ
ƚƣŸƖċŊĲЯШƣŸШŸŉŉĲƖШƨŰŔƕƨĲШċƚƚĲƣƚШƣőċƣШŉƨƖƣőĲƖШĬŔƚƣŔŰŊƨŔƚőШƣőĲШƖĲŊŔŸŰШċƚШċШĦĲŰƣĲƖШŉŸƖШƣőĲШ
ĤŔŸũŸŊŔĦƚШŔŰĬƨƚƣƖǃЮ 

Á ÑőƖŸƨŊőШƣőĲШu9Ш ŰŔůċũШcĲċũƣőШ9ŸƖƖŔĬŸƖЯШĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШƣőĲШċŰŔůċũШ
őĲċũƣőШŔŰĬƨƚƣƖǃЮ 

Á ÑőƖŸƨŊőШƣőĲШuċŰƚċƚШ9ŔƣǃШ7ƨŔũĬŔŰŊШEŰĲƖŊǃШEǂĦőċŰŊĲЯШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШƣőĲШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШċŰĬШĲŰĲƖŊǃШĲŉŉŔĦŔĲŰĦǃШƚĲĦƣŸƖƚШŉŸƖШƣőĲШƖĲŊŔŸŰѣƚШĤƨŔũĬŔŰŊƚШċŰĬШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣЮ 

Á 9ŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШƣőĲШůċŰƨŉċĦƣƨƖŔŰŊШƚĲĦƣŸƖЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőŸƚĲШċƖĲċƚШ
ƽőĲƖĲШƣőĲШƖĲŊŔŸŰШőċƚШċШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШыƻĲőŔĦũĲШċŰĬШŉŸŸĬШůċŰƨŉċĦƣƨƖŔŰŊьШċŰĬШ
ċƖĲċƚШƽőĲƖĲШƣĲĦőŰŸũŸŊǃШċŰĬШĤŔŸƚĦŔĲŰĦĲƚШŸŉŉĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċƣƣƖċĦƣШĦŸůƓċŰŔĲƚШƣŸШ
ũŸĦċƣĲШċŰĬШŊƖŸƽШŔŰШƣőĲШƖĲŊŔŸŰЮШÉƨƓƓŸƖƣШĤƨŔũĬŔŰŊШƣőĲШůċŰƨŉċĦƣƨƖŔŰŊШŔŰĬƨƚƣƖǃШċƖŸƨŰĬШ
ĲũĲĦƣƖŔĦШĤċƣƣĲƖŔĲƚЯШĤƨŔũĬŔŰŊШŸŉŉШƣőĲШƖĲĦĲŰƣШċŰŰŸƨŰĦĲůĲŰƣШŸŉШċШÂċŰċƚŸŰŔĦШEŰĲƖŊǃШƓũċŰƣШ
ŔŰШ?ĲÉŸƣŸЯШuċŰƚċƚЮ 

7ƨŔũĬШŸŰШ ƚƚĲƣƚШċŰĬШ ĲƽШ§ƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ ĬƻċŰĦŔŰŊШ9ƖŔƣŔĦċũШÑĲĦőŰŸũŸŊŔĲƚЯШEƕƨŔƣǃШċŰĬШ
EĦŸŰŸůŔĦШÅĲƚŔũŔĲŰĦǃ 
Á ÉƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШÑĲĦőШcƨĤƚќШĬĲƚŔŊŰċƣĲĬШĦũƨƚƣĲƖƚЯШu9Ш7ŔŸcƨĤШ
ы7ŔŸ ĲǂƨƚШu9ьЯШ9ƖŔƣŔĦċũШ~ŔŰĲƖċũƚШŉŸƖШ ĬƻċŰĦĲĬШEŰĲƖŊǃШыÖŰŔƻĲƖƚŔƣǃШŸŉШ~ŔƚƚŸƨƖŔШƚǃƚƣĲůьЯШ
ċŰĬШ7ŔŸůċŰƨŉċĦƣƨƖŔŰŊШŉŸƖШĤŔŸĬĲŉĲŰƚĲШċŰĬШĤŔŸƚĲĦƨƖŔƣǃШыuċŰƚċƚШÉƣċƣĲШÖŰŔƻĲƖƚŔƣǃШċŰĬШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШuċŰƚċƚьЮ 

o u9Ш7ŔŸcƨĤаШ~ċŰǃШťŰŸƽШuċŰƚċƚШ9ŔƣǃШċƚШƣőĲШőĲċƖƣШŸŉШƣőĲШ ŰŔůċũШcĲċũƣőШ9ŸƖƖŔĬŸƖШ
ƚƣƖĲƣĦőŔŰŊШŉƖŸůШ~ċŰőċƣƣċŰЯШuċŰƚċƚЯШƣŸШ9ŸũƨůĤŔċЯШ~ŔƚƚŸƨƖŔЮШìőċƣШŔƚШũĲƚƚШƽĲũũШ
ťŰŸƽŰШŔƚШƣőċƣШƣőŔƚШƚċůĲШĦŸƖƖŔĬŸƖШŔƚШċŰШċĦƣŔƻĲШƓũċǃĲƖШŔŰШőƨůċŰШőĲċũƣőШċƚШŔƣШ
ċĦĦŸƨŰƣƚШŉŸƖШċŰШĲƚƣŔůċƣĲШŸŉШΡШƓĲƖĦĲŰƣШŸŉШŊũŸĤċũШőƨůċŰШƻċĦĦŔŰĲШƓƖŸĬƨĦƣŔŸŰЮШfŰШ
ƖĲĦŸŊŰŔƣŔŸŰЯШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШƽċƚШĬĲƚŔŊŰċƣĲĬШċƚШċШÑĲĦőШcƨĤШĤǃШE? ШŉŸƖШ
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ŔƣƚШĤŔŸũŸŊŔĦƚШĦũƨƚƣĲƖЯШƣőĲШu9Ш7ŔŸcƨĤЮШÑőĲШƖĲŊŔŸŰШƚĲĲťƚШƣŸШĤƨŔũĬШŸŰШƣőŔƚШ
ĬĲƚŔŊŰċƣŔŸŰШĤǃШĬĲũŔƻĲƖŔŰŊШŰĲƽШљƚĦċũĲрƨƓњШƚƓċĦĲШŉŸƖШƚƣċƖƣрƨƓƚШŔŰШŸƖШŰĲċƖШÖ~u9ќƚШ
ŰĲƽШcĲċũƣőШÉĦŔĲŰĦĲƚШ?ŔƚƣƖŔĦƣЯШŔŰĦƖĲċƚŔŰŊШƣőĲШũĲƻĲũШŸŉШĤŔŸƣĲĦőШƽŸƖťŉŸƖĦĲШ
ĬĲƻĲũŸƓůĲŰƣЯШĲƚƣċĤũŔƚőŔŰŊШċШŉŸƨƖрƨŰŔƻĲƖƚŔƣǃШƓũċƣŉŸƖůШыƣőĲШu9Ш7ŔŸ9ŸũũċĤŸƖċƣŸƖǃьШ
ŉŸƖШƚƓĲĲĬŔŰŊШċŰĬШĬĲрƖŔƚťŔŰŊШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰШŸŉШƨŰŔƻĲƖƚŔƣǃрĬĲƻĲũŸƓĲĬШ
ŔŰŰŸƻċƣŔŸŰЯШċŰĬШŊĲŰĲƖċƣŔŰŊШċĦĦĲƚƚШƣŸШŰĲƽШƚŸƨƖĦĲƚШŸŉШĦċƓŔƣċũШŉŸƖШƚƣċƖƣрƨƓƚЮ 

o 9ƖŔƣŔĦċũШ~ċƣĲƖŔċũƚаШÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШőċƚШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓũċǃШċШ
ƚŔŊŰŔŉŔĦċŰƣШƖŸũĲШŔŰШƣőĲШŰċƣŔŸŰќƚШĲŰĲƖŊǃШƣƖċŰƚŔƣŔŸŰШŉƖŸůШŉŸƚƚŔũШŉƨĲũƚШƣŸШĲũĲĦƣƖŔĦŔƣǃЮШ
ÑőĲШƖĲŊŔŸŰШŔƚШċШŰċƣŔŸŰċũШũĲċĬĲƖШŔŰШĤŸƣőШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШůŔŰĲƖċũƚШċŰĬШůċƣĲƖŔċũƚШ
ŉŸƖШũĲċĬрċĦŔĬШĤċƣƣĲƖŔĲƚШċŰĬШƣőĲШůċŰƨŉċĦƣƨƖŔŰŊШŸŉШĤċƣƣĲƖŔĲƚШƣőĲůƚĲũƻĲƚЯШƽŔƣőШ
ƚĲƻĲŰШĤċƣƣĲƖǃШůċŰƨŉċĦƣƨƖŔŰŊШĦŸƖƓŸƖċƣŔŸŰƚШŸƓĲƖċƣŔŰŊШΝΟШƓũċŰƣƚШċũŸŰŊШƣőĲШ
uċŰƚċƚр~ŔƚƚŸƨƖŔШĤŸƖĬĲƖЮШÑőĲШċƖĲċШŔƚШƖŔĦőũǃШĲŰĬŸƽĲĬШƽŔƣőШůŔŰĲƖċũШƖĲƚŸƨƖĦĲƚШ
ŰĲĲĬĲĬШŉŸƖШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШĤċƣƣĲƖŔĲƚШтШĦŸĤċũƣЯШŰŔĦťĲũЯШŔƖŸŰШċŰĬШ
ŉũƨŸƖŸƓőŸƚƓőċƣĲƚШтШƽŔƣőШƣőĲШůĲƣċũũƨƖŊǃШĲǂƓĲƖƣŔƚĲШƣŸШĲǂƣƖċĦƣШƣőĲůШċŰĬШƣőĲШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШũŸŊŔƚƣŔĦƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШċĦĦĲƚƚШƣőĲůШċŰĬШĬĲũŔƻĲƖШŉŔŰŔƚőĲĬШ
ƓƖŸĬƨĦƣƚШƣŸШƣőĲШŰċƣŔŸŰЮШШìőċƣШŔƚШůŔƚƚŔŰŊШŔƚШƣőĲШůċŰƨŉċĦƣƨƖŔŰŊШĦċƓċĦŔƣǃШƣŸШ
ƓƖŸĬƨĦĲШƣőĲШŔŰƣĲƖůĲĬŔċƣĲШůċƣĲƖŔċũƚШŰĲĲĬĲĬШŉŸƖШťĲǃШĤċƣƣĲƖǃШĦŸůƓŸŰĲŰƣƚЯШ
ĲƚƓĲĦŔċũũǃШƣőĲŔƖШĦċƣőŸĬĲƚШċŰĬШċŰŸĬĲƚЮШÑőĲШƖĲŊŔŸŰќƚШ9ƖŔƣŔĦċũШ~ċƣĲƖŔċũƚШ
9ƖŸƚƚƖŸċĬƚШŔŰŔƣŔċƣŔƻĲШċŔůƚШƣŸШŉŔũũШƣőŔƚШŊċƓЮШ7ƨŔũĬŔŰŊШŸŰШƣőĲШċƣƣƖċĦƣŔŸŰШŸŉШƣőĲШ
ÂċŰċƚŸŰŔĦШƓũċŰƣШƣŸШƣőĲШƖĲŊŔŸŰШċŰĬШƣőĲШƓũċŰƚШŸŉШĲǂŔƚƣŔŰŊШůċŰƨŉċĦƣƨƖĲƚШƣŸШ
ĲǂƓċŰĬШŔŰƣŸШŰĲǂƣрŊĲŰĲƖċƣŔŸŰШĤċƣƣĲƖǃШƣĲĦőŰŸũŸŊŔĲƚЯШƣőŔƚШŔŰŔƣŔċƣŔƻĲШƽŔũũШĦŸŰƚƣƖƨĦƣШ
ƣőĲШŰĲĲĬĲĬШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШĦċƓċĦŔƣǃЯШƽŔƣőШƣőĲШŊŸċũШŸŉШůĲĲƣŔŰŊШΝΜШ
ƓĲƖĦĲŰƣШŸŉШƣőĲШÖЮÉЮШũŔƣőŔƨůрŔŸŰШĤċƣƣĲƖǃШĬĲůċŰĬШĤǃШΞΜΟΡЮШ 

o 7ŔŸĬĲŉĲŰƚĲЯШĤŔŸƚĲĦƨƖŔƣǃШċŰĬШĤŔŸůċŰƨŉċĦƣƨƖŔŰŊаШ9ċƓŔƣċũŔǍĲШŸŰШƣőĲШƖĲĦĲŰƣШ
 É[ШÑĲĦőШcƨĤШĬĲƚŔŊŰċƣŔŸŰШŉŸƖШuċŰƚċƚШÉƣċƣĲШÖŰŔƻĲƖƚŔƣǃЯШ 7 [ШċŰĬШƣőĲШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШuċŰƚċƚШċƖŸƨŰĬШĤŔŸĬĲŉĲŰƚĲЯШĤŔŸƚĲĦƨƖŔƣǃШċŰĬШĤŔŸůċŰƨŉċĦƣƨƖŔŰŊЮШ
ÑőŔƚШ É[ШĲŰŊŔŰĲШĬĲƻĲũŸƓůĲŰƣШċƽċƖĬШĦŸƨũĬШŸŉŉĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƓƖŸĬƨĦĲШ
ĦŸůůĲƖĦŔċũũǃШŔůƓŸƖƣċŰƣШĤŔŸůċƣĲƖŔċũƚШċŰĬШĤŔŸůŸũĲĦƨũĲƚШŉŸƖШƣőĲƚĲШŔŰĬƨƚƣƖǃШ
ƚĲĦƣŸƖƚЮ 

Á 9ƖĲċƣĲШċШůŸƖĲШƖĲƚŔũŔĲŰƣШƖĲŊŔŸŰШĤǃШĲǂċůŔŰŔŰŊШőŸƽШƣőĲШƖĲŊŔŸŰѣƚШƚƣƖĲŰŊƣőƚШŔŰШƽċƣĲƖШ
ƚƨƓƓũǃЯШĲũĲĦƣƖŔĦŔƣǃШŊƖŔĬЯШũŸŊŔƚƣŔĦƚЯШċŰĬШŸƣőĲƖШĦŸŰƣƖŔĤƨƣŸƖƚШƣŸШĦũĲċŰШĲŰĲƖŊǃШůŔŊőƣШĦƖĲċƣĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőƖŸƨŊőШŔŰŰŸƻċƣŔŸŰЯШƓƖŸĬƨĦƣŔŸŰШċŰĬоŸƖШĬĲƓũŸǃůĲŰƣЮ 

Á EƻċũƨċƣĲШċŰĬШċĬĬƖĲƚƚШőŸƽШ fШыċƖƣŔŉŔĦŔċũШŔŰƣĲũũŔŊĲŰĦĲьШċŰĬШĦőċŰŊĲƚШŔŰШƣőĲШŰċƣƨƖĲШŸŉШƽŸƖťШ
ƽŔũũШċŉŉĲĦƣШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰќƚШĲĦŸŰŸůǃЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĤƨƚŔŰĲƚƚШċŰĬШŢŸĤШ
ĦƖĲċƣŔŸŰШċŰĬШŊƖŸƽƣőЮ 

 
 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 
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]§ xШΟаШfĬĲŰƣŔŉǃШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚШƽŔƣőШƣőĲШŊƖĲċƣĲƚƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŉƨƣƨƖĲШŊƖŸƽƣőЮ 
 
§7sE9ÑféEÉ 
Á 7ƨŔũĬШuċŰƚċƚШ9ŔƣǃѣƚШũĲċĬĲƖƚőŔƓШƓŸƚŔƣŔŸŰШċƚШċШůƨũƣŔрƚƣċƣĲШőĲċũƣőШĦċƖĲШũĲċĬĲƖШŊŔƻĲŰШ
ƨŰŔƕƨĲШċƚƚĲƣƚШƣőƖŸƨŊőШ9őŔũĬƖĲŰѣƚШ~ĲƖĦǃШcŸƚƓŔƣċũЯШÖŰŔƻĲƖƚŔƣǃШŸŉШuċŰƚċƚШ~ĲĬŔĦċũШ
9ĲŰƣĲƖШċŰĬШƚƣƖŸŰŊШőŸƚƓŔƣċũƚШċŰĬШŸƣőĲƖШőĲċũƣőШĦċƖĲШŔŰƚƣŔƣƨƣŔŸŰƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШ
ƖĲŊŔŸŰЮШ 

Á 7ƖŔŰŊШĤƨƚŔŰĲƚƚЯШĦŔƻŔĦЯШŊŸƻĲƖŰůĲŰƣШċŰĬШŸƣőĲƖШƚĲĦƣŸƖШƚƣċťĲőŸũĬĲƖƚШƣŸŊĲƣőĲƖШƣŸШŔĬĲŰƣŔŉǃШ
ċŰĬШƓƨƖƚƨĲШĦŸũũċĤŸƖċƣŔƻĲШĲŉŉŸƖƣƚШċƣШƚƣƖĲŰŊƣőĲŰŔŰŊШĲǂŔƚƣŔŰŊШċŰĬШĤƨŔũĬŔŰŊШŉƨƣƨƖĲШŔŰĬƨƚƣƖǃШ
ĦũƨƚƣĲƖƚШƣőƖŸƨŊőШŉĲĬĲƖċũЯШƚƣċƣĲШċŰĬШũŸĦċũШŔŰƻĲƚƣůĲŰƣƚЮ 

Á 9ŸŰƚŔĬĲƖШĦƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШŰĲƽШĬŔċŊŰŸƚƣŔĦШƣŸŸũƚШċĦƖŸƚƚШƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣЯШƣċũĲŰƣШċŰĬШŔŰĬƨƚƣƖǃШƓũċǃĲƖƚЮШ9ƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚШŔĬĲŰƣŔŉŔĲĬШĤǃШƣőĲШ
ŉĲĬĲƖċũШŊŸƻĲƖŰůĲŰƣШŔŰĦũƨĬĲа 

 
 ƖƣŔŉŔĦŔċũШŔŰƣĲũũŔŊĲŰĦĲ 7ŔŸƣĲĦőŰŸũŸŊǃШċŰĬШůĲĬŔĦċũШƣĲĦőŰŸũŸŊǃ 
 cŔŊőШƓĲƖŉŸƖůŔŰŊШĦŸůƓƨƣŔŰŊ ?ċƣċШƚƣŸƖċŊĲЯШĬċƣċШůċŰċŊĲůĲŰƣЯШċŰĬ 
 ÄƨċŰƣƨůШŔŰŉŸƖůċƣŔŸŰШƚĦŔĲŰĦĲ  ĦǃĤĲƖƚĲĦƨƖŔƣǃ 
 ?ŔƚċƚƣĲƖШƓƖĲƻĲŰƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰ ĬƻċŰĦĲĬШĲŰĲƖŊǃШĲŉŉŔĦŔĲŰĦǃШƣĲĦőŰŸũŸŊŔĲƚ 
 ĬƻċŰĦĲĬШůċƣĲƖŔċũƚШƚĦŔĲŰĦĲ ШĬƻċŰĦĲĬШĦŸůůƨŰŔĦċƣŔŸŰƚШƣĲĦőŰŸũŸŊǃ  

 
ÑőĲШ ĲƽШxŸĦċũŔƚůШ ƚƚŸĦŔċƣĲƚШŔĬĲŰƣŔŉŔĲĬШƣőƖĲĲШѢũĲŊċĦǃѢШŔŰĬƨƚƣƖŔĲƚШŉŸƖШĦŸŰƣŔŰƨĲĬШ
ƚƨƓƓŸƖƣШрШƚƣƖŸŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШƚĲĦƣŸƖШƽŔƣőШũċƖŊĲШĦŸůƓċŰŔĲƚШƣőċƣШċƖĲШŔŰĬƨƚƣƖǃШ
ũĲċĬĲƖƚШрШ7ƨƖŰƚШċŰĬШ~Ħ?ŸŰŰĲũũЯШ7ũċĦťШċŰĬШéĲċƣĦőШċŰĬШsEШ?ƨŰŰбШũŔŉĲШƚĦŔĲŰĦĲƚШ
ĦũƨƚƣĲƖШƽŔƣőШċĬƻċŰĦĲĬШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚШрШÉƣŸƽĲƖƚШfŰƚƣŔƣƨƣĲЯШ~ÅfШ]ũŸĤċũЯШuÖШ
~ĲĬŔĦċũШ9ĲŰƣĲƖЯШEƻŸŊĲŰШċŰĬШ 7 [бШċŰĬШŊƖŸƽŔŰŊШĦũƨƚƣĲƖШŔŰШƣőĲШċƨƣŸůŸƣŔƻĲШ
ƚƨƓƓũǃШĦőċŔŰШрШ[ŸƖĬЯШ]~ШċŰĬШÂċŰċƚŸŰŔĦШEŰĲƖŊǃЮ 
 
 ĲƽШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰĦũƨĬĲа 
 
o 7ŔŸƣĲĦőŰŸũŸŊǃШċŰĬШ~ĲĬŔĦċũШÑĲĦőŰŸũŸŊǃЯШĤŔŸũŸŊŔĦƚШċŰĬШƻċĦĦŔŰĲШƓƖŸĬƨĦƣŔŸŰШ
ыĦŸŰŰĲĦƣĲĬШƣŸШxŔŉĲШÉĦŔĲŰĦĲƚШĦũƨƚƣĲƖь 

o ĬƻċŰĦĲĬШEŰĲƖŊǃШEŉŉŔĦŔĲŰĦǃШÑĲĦőŰŸũŸŊŔĲƚШыĦŸŰƚƣƖƨĦƣŔŸŰЯШĤċƣƣĲƖŔĲƚЯШ
ƚƨƓƓũŔĲƖƚь 

o ĬƻċŰĦĲĬШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШÑĲĦőŰŸũŸŊŔĲƚШыċŊƖŔĦƨũƣƨƖĲЯШĦŸŰƚƣƖƨĦƣŔŸŰЯШ
ůċŰƨŉċĦƣƨƖŔŰŊЯШƨƚĲШŸŉШƚŸũċƖЯШőǃĬƖŸŊĲŰЯШƽŔŰĬь 

o ?ċƣċШÉƣŸƖċŊĲЯШ?ċƣċШ~ċŰċŊĲůĲŰƣШѼШ9ǃĤĲƖƚĲĦƨƖŔƣǃШыƚƣƖŸŰŊШŉĲĬĲƖċũШƓƖĲƚĲŰĦĲШ
тШ[7fШċŰĬШ[ŸƖƣШxĲċƻĲŰƽŸƖƣőШċŰĬШƖŔĦőШĲĦŸƚǃƚƣĲůШŸŉШŸƖŊċŰŔǍċƣŔŸŰƚь 
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o ]ƖŔĬШċŰĬШ~ŔĦƖŸŊƖŔĬШтШƖŔĦőШĲĦŸƚǃƚƣĲůШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШŉŔƖůƚЯШƨƣŔũŔƣŔĲƚШċŰĬШ
ÅѼ? 

o ƨƣŸůŸƣŔƻĲШÉƨƓƓũǃШ9őċŔŰаШEéƚШċŰĬШ7ċƣƣĲƖŔĲƚШтШƚƨƓƓũŔĲƖƚШċŰĬШ§E~ƚШċũŸŰŊШ
ƽŔƣőШÂċŰċƚŸŰŔĦШEŰĲƖŊǃ 

o ÑƖċŰƚƓŸƖƣċƣŔŸŰШѼШxŸŊŔƚƣŔĦƚШcƨĤШтШŰĲċƖƚőŸƖŔŰŊШŔƚШƚƣƖĲŰŊƣőĲŰŔŰŊШƣƖċĬĲШƽŔƣőŔŰШ
ÖÉШċŰĬШċĦƖŸƚƚШƣőĲШ ŸƖƣőШÑƖŔċŰŊũĲ 

o [ĲĬĲƖċũШ ƚƚĲƣƚШтШ 7 [ШċŰĬШ[ŸƖƣШxĲċƻĲŰƽŸƖƣőШÖÉШ ƖůǃШ9ŸůůċŰĬШċŰĬШ
]ĲŰĲƖċũШÉƣċŉŉШ9ŸũũĲŊĲ 

 
ÉÑÅ ÑE]f9Ш 9Ñf§ ÉШы[féEрòE Åь 
¶ [ŸĦƨƚШŸŰШƣőƖĲĲШŔŰĬƨƚƣƖǃШċƖĲċƚШċŰĬШƣƽŸШĦƖŸƚƚрĦƨƣƣŔŰŊШƓƖŔŸƖŔƣŔĲƚШƣőċƣШċũŔŊŰШƽŔƣőШƣőĲШŰĲƽШ
ĲĦŸŰŸůŔĦШŸƖĬĲƖШŸƨƣũŔŰĲĬШŔŰШƣőĲШu9ШÂũċǃĤŸŸťШрШĬĲŉĲŰƚĲЯШĲŰĲƖŊǃШċŰĬШĤŔŸũŸŊŔĦƚШрШ
ƚƨƓƓŸƖƣĲĬШĤǃШċШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШ
ĬĲƻĲũŸƓůĲŰƣЮ 

¶ ĬŢƨƚƣШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚШŔŰШƖĲƚƓŸŰƚĲШƣŸШĦőċŰŊĲƚШŔŰШĦƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚШƣőċƣШĦŸƨũĬШ
ŔůƓċĦƣШƣőĲШƖĲŊŔŸŰќƚШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШƣƖċĬĲЯШŔŰĦũƨĬŔŰŊШŉŸƖĲŔŊŰШŔŰƻĲƚƣůĲŰƣШŔŰШ
ũċŰĬЯШĤƨŔũĬŔŰŊƚШċŰĬШĦŸůƓċŰŔĲƚЮ 

¶ 7ƨŔũĬШċƽċƖĲŰĲƚƚШċŰĬШŔŰƻŸũƻĲůĲŰƣШŸŉШĤƨƚŔŰĲƚƚЯШĦŔƻŔĦЯШŊŸƻĲƖŰůĲŰƣШċŰĬШŸƣőĲƖШ
ƚƣċťĲőŸũĬĲƖƚШŔŰШƣőĲШƽŸƖťШĤĲŔŰŊШũĲĬШĤǃШƣőĲШ9ŔƻŔĦШ9ŸƨŰĦŔũШŸŰШċŰШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШ
ƓũċǃĤŸŸťШŉŸĦƨƚŔŰŊШŸŰШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůŔĦШĦŸůƓĲƣŔƣŔƻĲŰĲƚƚШŔŰШċũŔŊŰůĲŰƣШƽŔƣőШŰĲƽШ
ŰċƣŔŸŰċũШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚЮ 

¶ fŰƻĲƚƣШŔŰШƖĲŊŔŸŰċũШŔŰŔƣŔċƣŔƻĲƚШĬĲƚŔŊŰĲĬШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШĦƨƖƖĲŰƣШũĲċĬĲƖƚőŔƓШ
ŊƖŸƨƓƚШċƖŸƨŰĬШťĲǃШƣƖċĬĲĬШƚĲĦƣŸƖƚШтШìŸƖũĬШÑƖċĬĲШ9ĲŰƣĲƖЯШ7ŔŸ Ĳǂƨƚрu9ЯШu9Ш]ũŸĤċũШ
?ĲƚŔŊŰЯШu9ШÉůċƖƣШÂŸƖƣЯШu9Ш ŰŔůċũШ9ŸƖƖŔĬŸƖШċŰĬШu9Ш7ƨŔũĬŔŰŊШEŰĲƖŊǃШEǂĦőċŰŊĲЮ 

¶ ?ĲƻĲũŸƓШċШƖĲŊŔŸŰċũШĲĦŸƚǃƚƣĲůШŉŸĦƨƚĲĬШŸŰШŔŰŰŸƻċƣŔŸŰШŔŰШĤċƣƣĲƖǃШĦőĲůŔƚƣƖŔĲƚШċŰĬШ
ƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚШĤǃШċƣƣƖċĦƣŔŰŊШƚƣċƖƣрƨƓШċĦƣŔƻŔƣǃШċŰĬШŊĲŰĲƖċƣŔŰŊШŰĲƽШŢŸĤƚШŔŰШ
ĤċƣƣĲƖǃрƖĲũċƣĲĬШƓƖŸĬƨĦƣŔŸŰШċŰĬШċƓƓũŔĲĬШÅѼ?ЮШÉƨƓƓŸƖƣШƖĲŔŰƻĲƚƣůĲŰƣШŔŰШċШΠΜΜрċĦƖĲШҘΠЮΝШ
ĤŔũũŔŸŰШu9ШEŰĲƖŊǃШ~ċƣĲƖŔċũƚШ9ċƣċũǃƚƣШ~ċŰƨŉċĦƣƨƖŔŰŊШĦċůƓƨƚЮ 

¶ 7ƖŔŰŊШťĲǃШũĲċĬĲƖƚШƣŸŊĲƣőĲƖШƣŸШĦŸŰƚŔĬĲƖШŰĲƽШƖĲŊŔŸŰċũШĦŸũũċĤŸƖċƣŔŸŰƚШċƖŸƨŰĬШŰĲƽШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŔĬĲŰƣŔŉŔĲĬШċĤŸƻĲЮ 

 
~EÑÅf9É 
× ]ƖŸƽƣőШŔŰШ]?ÂШƓĲƖШŢŸĤШыu9ШÅŔƚŔŰŊШcŸƖŔǍŸŰШ~ĲƣƖŔĦь 
× ]ƖŸƽƣőШŔŰШEǂƓŸƖƣƚЯШĤŸƣőШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũ 
× 9őċŰŊĲШŔŰШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚШƽŔƣőШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШƣŸШůĲƣƖŸШƓĲĲƖƚ 
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f  §é Ñf§ Ш  ?ШE ÑÅEÂÅE EÖÅÉcfÂ 
ÑőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШƖĲĦŸŊŰŔǍĲĬШċƚШċШőƨĤШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƣċũĲŰƣШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШ
ŉŸƖůċƣŔŸŰЯШƽŔƣőШċƚƚĲƣƚШƓƖŸƻŔĬĲĬШĤǃШƣőĲШÖ~u9ШfŰŰŸƻċƣŔŸŰШ9ĲŰƣĲƖЯШu9ÉŸƨƖĦĲxŔŰťЯШEƽŔŰŊШ
~ċƖŔŸŰШuċƨŉŉůċŰШ[ŸƨŰĬċƣŔŸŰШċŰĬШůċŰǃШŸƣőĲƖƚЮШÑőĲШƖĲŊŔŸŰќƚШƓŔƓĲũŔŰĲШƽŔƣőШƖĲƚĲċƖĦőШ
ŔŰƚƣŔƣƨƣŔŸŰƚШŰĲĲĬƚШƚƣƖĲŰŊƣőĲŰŔŰŊЮШШ ШŰĲƽШƖĲŊŔŸŰċũШƻŔƚŔŸŰШŉŸƖШƚƣƖĲŰŊƣőĲŰŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШŔƚШ
ƨŰĬĲƖШĬĲƻĲũŸƓůĲŰƣШĤǃШƣőĲШÖ~u9ШfŰŰŸƻċƣŔŸŰШ9ĲŰƣĲƖЮШfŰŔƣŔċũШťĲǃШŉŔŰĬŔŰŊƚШŔŰĦũƨĬĲа 
 

o ~ŸƖĲШƣőċŰШΤЯΜΜΜШƓĲŸƓũĲШŔŰШƣőĲШƖĲŊŔŸŰШċƖĲШƽŸƖťŔŰŊШƣŸШƚƣċƖƣШċШĤƨƚŔŰĲƚƚШċƣШċŰǃШŊŔƻĲŰШƣŔůĲЮШ 
o ÑőĲШƖĲŊŔŸŰШŔƚШƚőŸƖƣШҘΝЮΠШĤŔũũŔŸŰШŔŰШŊƖŸƽƣőШĦċƓŔƣċũШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖƚЮ 
o ÑőĲШƖĲŊŔŸŰШŔƚШĬĲƻĲũŸƓŔŰŊШĦũƨƚƣĲƖƚШŔŰШĬŔŊŔƣċũШőĲċũƣőЯШĤŔŸũŸŊŔĦƚЯШĦǃĤĲƖƚĲĦƨƖŔƣǃШċŰĬШĦƖŔƣŔĦċũШ
ůċƣĲƖŔċũƚШŉŸƖШĤċƣƣĲƖǃШůċŰƨŉċĦƣƨƖŔŰŊШŔŰШċĬĬŔƣŔŸŰШƣŸШƚƣƖŸŰŊШĦũƨƚƣĲƖƚШŔŰШċŰŔůċũШőĲċũƣőШċŰĬШ
ŊũŸĤċũШĬĲƚŔŊŰЮ 

o 9ŸũũĲĦƣŔƻĲũǃШƣőĲШŉŸƨƖШƖĲŊŔŸŰċũШƖĲƚĲċƖĦőШƨŰŔƻĲƖƚŔƣŔĲƚШƽŸƨũĬШƖċŰťШċůŸŰŊШƣőĲШƣŸƓШΞΡШŉŸƖШ
ƖĲƚĲċƖĦőШĲǂƓĲŰĬŔƣƨƖĲƚШŔŰШΞΜΞΝЯШċŰĬШƽŸƖťШŔƚШŰĲĲĬĲĬШƣŸШĦŸŰƻĲƖƣШŔŰƣĲũũĲĦƣƨċũШċƚƚĲƣƚШŔŰƣŸШ
ůċƖťĲƣШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

o [ŔƖƚƣрƣŔůĲШĲůƓũŸǃĲƖƚШċƖĲШĦƖĲċƣŔŰŊШΣΣШƓĲƖĦĲŰƣШŸŉШŰĲƣШŰĲƽШŢŸĤƚЯШǃĲƣШŰĲĦĲƚƚċƖǃШƣċũĲŰƣШ
ĬŸĲƚŰѣƣШĲǂŔƚƣЮ 

o uċŰƚċƚШ9ŔƣǃШőċƚШċШĦŸůƓĲũũŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƚƣŸƖǃШƣŸШƣĲũũЯШċŰĬШċũũШƖĲŊŔŸŰċũШ
ŸƖŊċŰŔǍċƣŔŸŰƚШůƨƚƣШĦŸũũċĤŸƖċƣĲШƣŸШĦƖċŉƣШŔƣЮ 

o EŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШĦċŰШĦũŸƚĲШƽĲċũƣőШŊċƓƚШŉŸƖШ7ũċĦťШċŰĬШcŔƚƓċŰŔĦШĤƨƚŔŰĲƚƚШŸƽŰĲƖƚЮ 
 
 
]§ xШΝаШfůƓƖŸƻĲШŊƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃќƚШƓĲƖŉŸƖůċŰĦĲШƖċƣĲШŔŰШŸƻĲƖċũũШĤƨƚŔŰĲƚƚШĦƖĲċƣŔŸŰЮШ9ƖĲċƣĲШ
ċШĦƨũƣƨƖĲШƣőċƣШƚƨƓƓŸƖƣƚШƖŔƚťШċŰĬШŸŉŉĲƖƚШŔŰƣĲŰƚŔƻĲШƚƨƓƓŸƖƣШƣŸШĲŰċĤũĲШĲċƖũǃрƚƣċŊĲШĦŸůƓċŰŔĲƚШƣŸШ
ƓĲƖƚŔƚƣШŔŰШƣőĲŔƖШĲŉŉŸƖƣƚЮШ§ƓĲŰШĬŸŸƖƚШƣŸШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШŸƽŰĲƖƚőŔƓШĤǃШ
ĬŔƚůċŰƣũŔŰŊШĤċƖƖŔĲƖƚЮШ9ƨũƣŔƻċƣĲШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƣċũĲŰƣЮ 
 
§7sE9ÑféEÉ 
Á fŰƣĲŊƖċƣĲШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШŔŰƣŸШĲǂŔƚƣŔŰŊШƽŸƖťŉŸƖĦĲШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШ
ŔŰŔƣŔċƣŔƻĲƚШƣŸШŔŰĦũƨĬĲШƣċũĲŰƣШŰĲĲĬƚШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚШċŰĬШĬĲƻĲũŸƓШĦŸũũċĤŸƖċƣŔŸŰƚШƣŸШ
ċĬĬƖĲƚƚШƣőŸƚĲШŰĲĲĬƚЮ 

Á 9ŸŸƖĬŔŰċƣĲШĲŉŉŸƖƣƚШƣőċƣШůċǂŔůŔǍĲШƣőĲШċƻċŔũċĤŔũŔƣǃЯШƻŔƚŔĤŔũŔƣǃЯШƨƚĲШċŰĬШĲŉŉĲĦƣŔƻĲŰĲƚƚШŸŉШ
ĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƚƨƓƓŸƖƣШƖĲƚŸƨƖĦĲƚЮШ ĬĬƖĲƚƚШĤċƖƖŔĲƖƚШƚƨĦőШċƚШőĲċũƣőШĦċƖĲЯШĦőŔũĬĦċƖĲЯШ
ĲũĬĲƖШĦċƖĲЯШƚƣƨĬĲŰƣШũŸċŰШĬĲĤƣШċŰĬШŔŰƻĲƚƣŔŰŊШŔŰШƖĲƣŔƖĲůĲŰƣЮ 

Á EǂƓċŰĬШċŰĬШƚƨƚƣċŔŰШƚůċũũШĤƨƚŔŰĲƚƚШƚƨƓƓŸƖƣШƖĲƚŸƨƖĦĲƚШƣŸШƚĲƖƻĲШċũũШƓċƖƣƚШŸŉШƣőĲШůĲƣƖŸШ
ċƖĲċШċŰĬШƣŸШůĲĲƣШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШŔŰĦũƨĬŔŰŊШůŔŰŸƖŔƣŔĲƚШċŰĬШ
ƽŸůĲŰЯШċŰĬШƣőŸƚĲШũċĦťŔŰŊШEŰŊũŔƚőШƓƖŸŉŔĦŔĲŰĦǃШыŸƖШũċĦťШċĤŔũŔƣǃШƣŸШŸĤƣċŔŰШċШÉŸĦŔċũШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣΡШ҇ШÂċŊĲ 
   

ÉĲĦƨƖŔƣǃШŰƨůĤĲƖьЮШ~ĲĲƣШĲŰƣƖĲƓƖĲŰĲƨƖƚШƽőĲƖĲШƣőĲǃШċƖĲШŊĲŸŊƖċƓőŔĦċũũǃЯШĦƨũƣƨƖċũũǃШċŰĬШ
ũŔŰŊƨŔƚƣŔĦċũũǃЮШfŰĦƖĲċƚĲШŔŰƻĲƚƣůĲŰƣШċŰĬШĬĲũŔƻĲƖǃШŸŉШƖĲƚŸƨƖĦĲƚШƣŸШƚƨƓƓŸƖƣШŸƻĲƖũŸŸťĲĬШ
ĦŸůůƨŰŔƣŔĲƚЯШĲŰƚƨƖŔŰŊШƣőĲŔƖШƚƨĦĦĲƚƚШċƚШƣőĲǃШŰċƻŔŊċƣĲШƣőĲШĲĦŸƚǃƚƣĲůЮ 

Á EǂƓċŰĬШƖĲĦƖƨŔƣůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШƣċũĲŰƣШŔŰƣŸШƚůċũũШĤƨƚŔŰĲƚƚĲƚЯШĲĬƨĦċƣŔŰŊШƓƖŸƚƓĲĦƣŔƻĲШ
ƣċũĲŰƣШċĤŸƨƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖƚШċĤŸƨƣШċũƣĲƖŰċƣŔƻĲШċƓƓƖŸċĦőĲƚШƣŸШ
ċƣƣƖċĦƣŔŰŊШċŰĬШƖĲƣċŔŰŔŰŊШƣċũĲŰƣЮ 

Á fŰĦƖĲċƚĲШƚƨƓƓŸƖƣШŉŸƖШƚůċũũШĤƨƚŔŰĲƚƚШŉŸƖůċƣŔŸŰШċŰĬШŢŸĤШĦƖĲċƣŔŸŰШŔŰШƣċƖŊĲƣĲĬШŔŰĬƨƚƣƖŔĲƚЮ 
Á fŰĦƖĲċƚĲШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲрŉŸĦƨƚĲĬШŉŔƖůШŉŸƖůċƣŔŸŰШċŰĬШĲůƓũŸǃůĲŰƣЯШƽŔƣőШċШŉŸĦƨƚШŸŰШ
ƣőĲШĲŰĲƖŊǃЯШŉŸŸĬЯШƽċƚƣĲЯШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚĲĦƣŸƖƚЮ 

 
]§ xШΞаШ~ŸƻĲШŔĬĲċƚШŉƖŸůШƣőĲШÅĲƚĲċƖĦőШxċĤШƣŸШƣőĲШ~ċƖťĲƣƓũċĦĲЮШ9ċƓŔƣċũŔǍĲШŸŰШƖĲŊŔŸŰċũШ
ƖĲƚĲċƖĦőШċƚƚĲƣƚШƣŸШĤƨŔũĬШƣőĲШŔŰŰŸƻċƣŔŸŰƚШƣőċƣШuċŰƚċƚШ9ŔƣǃЯШƣőĲШŰċƣŔŸŰШċŰĬШƣőĲШƽŸƖũĬШŰĲĲĬЮШ
9ƖĲċƣĲШċШƚƣƖŸŰŊШƓŔƓĲũŔŰĲШŸŉШŔŰŰŸƻċƣŔŸŰШĤǃШĬĲƻĲũŸƓŔŰŊШŉũŸƽШĤĲƣƽĲĲŰШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚЯШ
ĲŰƣƖĲƓƖĲŰĲƨƖƚШċŰĬШĦŸƖƓŸƖċƣŔŸŰƚШƣŸШĦŸŰŰĲĦƣШŔĬĲċƚШċŰĬШůŸƻĲШƣőĲůШƣŸƽċƖĬШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰЮШ
9ƖĲċƣĲШċĬĬŔƣŔŸŰċũШƚƓċĦĲШƚƨĦőШċƚШƣőĲШuÖШfŰŰŸƻċƣŔŸŰШÂċƖťШŉŸƖШƚƨĦőШŔŰŰŸƻċƣŔŸŰШƣŸШĤĲШ
ĬĲůŸŰƚƣƖċƣĲĬШċŰĬШƚƨƓƓŸƖƣĲĬЯШƚƨĦőШċƚШƽĲƣШũċĤƚШċŰĬШŉċĦŔũŔƣŔĲƚШƽŔƣőШƣŸŸũƚШƣŸШƚƨƓƓŸƖƣШƓƖŸƣŸƣǃƓĲШ
ůċŰƨŉċĦƣƨƖŔŰŊЮ 
 
§7sE9ÑféEÉ 
Á ~ċťĲШƓƖŸƚƓĲĦƣŔƻĲШŰċƣŔŸŰċũШċŰĬШƖĲŊŔŸŰċũШƓċƖƣŰĲƖƚШċƽċƖĲШŸŉШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊǃШċƚШ
ƖĲŊŔŸŰċũШƨŰŔƻĲƖƚŔƣŔĲƚШċŰĬШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚЮШ ƣƣƖċĦƣШĲŰƣƖĲƓƖĲŰĲƨƖƚШċŰĬШ
ĦŸƖƓŸƖċƣŔŸŰƚШƣŸШƣőĲШƖĲŊŔŸŰШƣőċƣШĦċŰШĦŸůůĲƖĦŔċũŔǍĲШĲǂŔƚƣŔŰŊШƣĲĦőŰŸũŸŊǃШŔŰШƖĲƚĲċƖĦőШ
ŔŰƚƣŔƣƨƣŔŸŰƚЮШ]ƖŸƽШƣĲĦőŰŸũŸŊǃШċŰĬШĤŔŸƚĦŔĲŰĦĲШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰШĲŉŉŸƖƣƚЮ 

Á EǂƓċŰĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШĦċƓċĤŔũŔƣŔĲƚШŉŸƖШċƖĲċШƨŰŔƻĲƖƚŔƣŔĲƚШċŰĬШƖĲƚĲċƖĦőШ
ŔŰƚƣŔƣƨƣŔŸŰƚШƣŸШĲŰŊċŊĲШƽŔƣőШċƖĲċШĲůƓũŸǃĲƖƚЮШfůƓƖŸƻĲШƓƖŸĦĲƚƚĲƚШċƣШƖĲƚĲċƖĦőШ
ŔŰƚƣŔƣƨƣŔŸŰƚШƣŸШƚƨƓƓŸƖƣШƣőĲШůŸƻĲůĲŰƣШŸŉШŔŰŰŸƻċƣŔŸŰƚШŉƖŸůШƣĲĦőŰŸũŸŊǃШĦŸŰĦĲƓƣШƣŸШ
ƻċũŔĬċƣŔŸŰШŔŰШċШƖĲũĲƻċŰƣШĲŰƻŔƖŸŰůĲŰƣШƣŸШĬƖċƽШŔŰĬƨƚƣƖǃШŔŰƣĲƖĲƚƣЮ 

Á EƚƣċĤũŔƚőШĲċƚŔũǃШċĦĦĲƚƚŔĤũĲШŊƖċŰƣШŉƨŰĬŔŰŊШċƣШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚШƣőċƣШċũũŸƽƚШċШ
ƖĲƚĲċƖĦőĲƖШƣŸШƓĲƖŉŸƖůШĲċƖũǃШċƚƚĲƚƚůĲŰƣШŰĲĲĬĲĬШƣŸШůŸƻĲШċŰШŔŰŰŸƻċƣŔŸŰШƣŸƽċƖĬШ
ĦŸůůĲƖĦŔċũŔǍċƣŔŸŰЮ 

Á ÉőċƖĲШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰШċƚƚĲƣƚШƽŔƣőШŸŰĲШċŰŸƣőĲƖШċŰĬШƣőĲШĦŸůůƨŰŔƣǃЮШÉƨƓƓŸƖƣШ
ĦƖŸƚƚрƨŰŔƻĲƖƚŔƣǃШƖĲƚĲċƖĦőШĲŉŉŸƖƣƚЯШƚƨĦőШċƚШƣőĲШcĲċũƣőĦċƖĲШfŰƚƣŔƣƨƣĲШŉŸƖШfŰŰŸƻċƣŔŸŰƚШŔŰШ
ÄƨċũŔƣǃШċŰĬШĬĲƚŔŊŰШƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲШƓƖŸŊƖċůƚШŉŸƖШƖĲƚĲċƖĦőĲƖƚШċƣШċŰǃШċƖĲċШ
ŔŰƚƣŔƣƨƣŔŸŰШƣŸШƣċťĲШŔĬĲċƚШƣŸШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰЮШ9ƖĲċƣĲШċШÅĲŊŔŸŰċũШÑĲĦőŰŸũŸŊǃШ
9ŸůůĲƖĦŔċũŔǍċƣŔŸŰШ9ŸũũċĤŸƖċƣŸƖǃЮ 
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9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣΣШ҇ШÂċŊĲ 
   

]§ xШΟаШ9ċƓŔƣċũŔǍĲШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШĬƖċůċƣŔĦċũũǃШŔŰĦƖĲċƚŔŰŊШċĦĦĲƚƚШƣŸШĦċƓŔƣċũШŉŸƖШƚƣċƖƣрƨƓШċŰĬШ
ĲċƖũǃрƚƣċŊĲШĤƨƚŔŰĲƚƚĲƚЯШĲƚƓĲĦŔċũũǃШŉŸƖШƽŸůĲŰШċŰĬШůŔŰŸƖŔƣŔĲƚЮ 
 
§7sE9ÑféEÉ 
Á fŰĦƖĲċƚĲШŰĲƣƽŸƖťĲĬШĦċƓŔƣċũШŉŸƖШƚƣċƖƣрƨƓШċŰĬШĲċƖũǃрƚƣċŊĲШĤƨƚŔŰĲƚƚШŊƖŸƽƣőЮ 
Á ĬĬƖĲƚƚШƣőĲШƽĲċũƣőШŊċƓШƣőċƣШũŔůŔƣƚШƣőĲШċĤŔũŔƣǃШŸŉШƚŸůĲШĲŰƣƖĲƓƖĲŰĲƨƖƚШƽŔƣőŸƨƣШċĦĦĲƚƚШƣŸШ
ŊƖċŰƣƚШċŰĬоŸƖШŸƣőĲƖШƓƖŸŊƖċůƚШƣŸШƚƣċƖƣШċŰĬШŊƖŸƽШĤƨƚŔŰĲƚƚĲƚЮШfŰĦƖĲċƚĲШĬĲĤƣШċŰĬШĲƕƨŔƣǃШ
ŔŰƻĲƚƣůĲŰƣШŔŰШƽŸůĲŰШċŰĬШůŔŰŸƖŔƣǃрŸƽŰĲĬШĤƨƚŔŰĲƚƚĲƚШƣŸШċĬĬƖĲƚƚШĬŔƚƓċƖŔƣŔĲƚШŔŰШ
ŔŰƻĲƚƣůĲŰƣЮ 

Á fŰĦƖĲċƚĲШƣőĲШċůŸƨŰƣШŸŉШċũƣĲƖŰċƣŔƻĲШĬĲĤƣШĦċƓŔƣċũШċƻċŔũċĤũĲШĤǃШůċǂŔůŔǍŔŰŊШƨƚĲШŸŉШŉĲĬĲƖċũШ
ũŸċŰШŔŰƣĲƖůĲĬŔċƖǃШƓƖŸŊƖċůƚЮ 

Á 7ĲƣƣĲƖШĲŰŊċŊĲШĤċŰťƚЯШƣƖċĬŔƣŔŸŰċũШũĲŰĬĲƖƚШċŰĬШ9?[fƚШŔŰШŔůƓũĲůĲŰƣŔŰŊШŰĲƽШĬĲĤƣШ
ƓƖŸĬƨĦƣƚШƣőċƣШƚƨƓƓŸƖƣШĬŔƻĲƖƚĲШĦŸůůƨŰŔƣŔĲƚЮ 

Á fŰĦƖĲċƚĲШƣőĲШċůŸƨŰƣШŸŉШƓƖŸŸŉрŸŉрĦŸŰĦĲƓƣШŉƨŰĬŔŰŊШċƻċŔũċĤũĲШƣŸШůŸƻĲШĦŸůƓċŰŔĲƚШ
ƣőƖŸƨŊőШѢƣőĲШƻċũũĲǃШŸŉШĬĲċƣőѢШŔŰĦũƨĬŔŰŊШŔŰĦƖĲċƚŔŰŊШċĦĦĲƚƚШƣŸШÉ7fÅоÉÑÑÅШŉƨŰĬƚЮ 

Á ]ƖŸƽШƣőĲШŰƨůĤĲƖШċŰĬШƚŔǍĲШŸŉШƻĲŰƣƨƖĲШĦċƓŔƣċũШĬĲċũƚЯШċŰĬШĬƖŔƻĲШĲƕƨŔƣǃШŔŰƻĲƚƣůĲŰƣƚШ
ĤĲƣƽĲĲŰШҘΡΜΜЯΜΜΜШċŰĬШҘΝШůŔũũŔŸŰШƣŸШůŸƻĲШĦŸůƓċŰŔĲƚШƓċƚƣШůŔŰŔůċũШƻŔċĤũĲШƓƖŸĬƨĦƣШƣŸШ
ƖĲƻĲŰƨĲЮ 

 
]§ xШΠаШfŰĦƖĲċƚĲШċƽċƖĲŰĲƚƚШŸŉШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШċƚШċШőƨĤШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЮ 
 
§7sE9ÑféEÉ 
Á ?ĲƚŔŊŰШċŰĬШŔůƓũĲůĲŰƣШċШƖĲŊŔŸŰċũШċƽċƖĲŰĲƚƚШĦċůƓċŔŊŰШƣŸШŔůƓƖŸƻĲШƻŔƚŔĤŔũŔƣǃШŸŉШ
ƖĲƚŸƨƖĦĲƚШċƻċŔũċĤũĲШƣŸШƚƨƓƓŸƖƣШĲŰƣƖĲƓƖĲŰĲƨƖƚШŉƖŸůШŔĬĲċШƣŸШĲǂŔƣЮ 

Á ÂŸƚŔƣŔŸŰШuċŰƚċƚШ9ŔƣǃШċƚШċШőƨĤШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШŉŔŰċŰĦĲШŔŰШċШĤƖŸċĬШƖĲŊŔŸŰШŉƖŸůШ?ċũũċƚШ
ƣŸШ~ŔŰŰĲċƓŸũŔƚШċŰĬШŉƖŸůШ9őŔĦċŊŸШƣŸШ?ĲŰƻĲƖЮ 

Á 7ĲШƖĲĦŸŊŰŔǍĲĬШċƚШċШũĲċĬĲƖШċůŸŰŊШƓĲĲƖШĦŸůůƨŰŔƣŔĲƚШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШċĦƣŔƻŔƣŔĲƚШċŰĬШ
ƚůċũũШĤƨƚŔŰĲƚƚШĬĲƻĲũŸƓůĲŰƣЮШ?ĲŉŔŰĲЯШŔũũƨƚƣƖċƣĲШċŰĬШĦŸůůƨŰŔĦċƣĲШƣőĲШƓŸƽĲƖШŸŉШ
ĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШƣŸШuċŰƚċƚШ9ŔƣǃЮ 

Á ~ċŔŰƣċŔŰШƣőĲШƽŸƖũĬѣƚШũċƖŊĲƚƣШĦĲũĲĤƖċƣŔŸŰШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШƣőƖŸƨŊőШƣőĲШċŰŰƨċũШ
]ũŸĤċũШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШìĲĲťШu9ШĲƻĲŰƣЮ 

Á ÖƚĲШƣőĲШƨƓĦŸůŔŰŊШìŸƖũĬШ9ƨƓШΞΜΞΣШƣŸШƓƖŸůŸƣĲШƣőĲШƖĲŊŔŸŰШċƚШċŰШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШőƨĤЮ 
 
]§ xШΡаШ7ƨŔũĬШEŰƣƖĲƓƖĲŰĲƨƖШÉƨƓƓŸƖƣШ9ċƓċĦŔƣǃ 
 
§7sE9ÑféEÉ 
Á EŰőċŰĦĲШƣőĲШĲǂƓĲƖƣŔƚĲШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖШƚƨƓƓŸƖƣШŸƖŊċŰŔǍċƣŔŸŰƚШƣőƖŸƨŊőШĲĬƨĦċƣŔŸŰШċŰĬШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣΤШ҇ШÂċŊĲ 
   

ũĲċĬĲƖƚőŔƓШĦĲƖƣŔŉŔĦċƣŔŸŰЮШEŰĦŸƨƖċŊĲШEÉ§ƚШƣŸШŉŸĦƨƚШŸŰШŸƖŊċŰŔǍċƣŔŸŰċũШĲǂƓĲƖƣŔƚĲШċŰĬШ
ĦŸũũċĤŸƖċƣĲШƽŔƣőШċŰĬШƖĲŉĲƖШċůŸŰŊШŸŰĲШċŰŸƣőĲƖШƣŸШĲŰƚƨƖĲШƚůċũũШĤƨƚŔŰĲƚƚĲƚШƖĲĦĲŔƻĲШƣőĲШ
ĤĲƚƣШƚƨƓƓŸƖƣШċƻċŔũċĤũĲЮ 

Á 9ŸŰƻĲŰĲШĬŔƻĲƖƚĲШŊƖŸƨƓƚШŸŉШƚƣċťĲőŸũĬĲƖƚШƖĲŊƨũċƖũǃШƣŸШŊċŔŰШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШŊċƓƚШŔŰШ
ƚĲƖƻŔĦĲШċŰĬШĬĲƻĲũŸƓШƓƖŸŊƖċůƚШċŰĬШƓƖŸŊƖċůƚШƣŸШƚĲƖƻĲШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШĲƚƓĲĦŔċũũǃШŉŸƖШ
ŊƖŸƽƣőШċŰĬШĬĲƻĲũŸƓŔŰŊШƣƖċĬĲĬШƚĲĦƣŸƖШĦŸůƓċŰŔĲƚЮ 

Á ?ĲƻĲũŸƓШċШƚőċƖĲĬШƖĲŊŔŸŰċũШĬċƚőĤŸċƖĬШċůŸŰŊШƓċƖƣŰĲƖШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШĬĲůŸŰƚƣƖċƣĲШ
ƣőĲШŔůƓċĦƣШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƚƨƓƓŸƖƣЮШ 

Á fĬĲŰƣŔŉǃЯШĲĬƨĦċƣĲШċŰĬШŔŰƻŔƣĲШĦŸƖƓŸƖċƣĲЯШƓőŔũċŰƣőƖŸƓŔĦШċŰĬШŊŸƻĲƖŰůĲŰƣШċŊĲŰĦŔĲƚШƣŸШ
ŔŰƻĲƚƣШŔŰШƣőĲШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШĲĦŸƚǃƚƣĲůЮШ?ĲƻĲũŸƓШċШƖĲŊŔŸŰċũШƚǃƚƣĲůШƣŸШŔĬĲŰƣŔŉǃШŊƖċŰƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШŉŸƚƣĲƖШĦŸũũċĤŸƖċƣŔŸŰШŔŰШƚĲĦƨƖŔŰŊШŊƖċŰƣƚЮ 

 
]§ xШΣаШEŰŊċŊĲШƣőĲШĦŸƖƓŸƖċƣĲШĦŸůůƨŰŔƣǃШŔŰШĤƨŔũĬŔŰŊШƚůċũũШĤƨƚŔŰĲƚƚĲƚЮ  
 
§7sE9ÑféEÉ 
Á ?ĲƻĲũŸƓШĲǂĦőċŰŊĲШċŰĬШůĲŰƣŸƖƚőŔƓШƓƖŸŊƖċůƚШċůŸŰŊШĦŸƖƓŸƖċƣŔŸŰƚЯШƚůċũũШĤƨƚŔŰĲƚƚĲƚШ
ċŰĬШEÉ§ƚЮШ[ŸƚƣĲƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШĲċƖũǃрƚƣċŊĲШůċŰċŊĲůĲŰƣШƣĲċůƚШƣőƖŸƨŊőШ
ůĲŰƣŸƖƚőŔƓШċŰĬШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƚĲċƚŸŰĲĬШůċŰċŊĲůĲŰƣШƣĲċůƚЮ 

Á ĦƣŔƻĲũǃШĲŰŊċŊĲШƚůċũũШĤƨƚŔŰĲƚƚĲƚШŔŰШĬĲƻĲũŸƓŔŰŊШƓƖŔŸƖŔƣǃШŔŰĬƨƚƣƖǃШĦũƨƚƣĲƖƚЮ 
Á ~ŸƖĲШŉƨũũǃШĬĲƻĲũŸƓШƓƖŸŊƖċůƚШƣŸШŉŸƖŊĲШƚƨƓƓũŔĲƖШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШũċƖŊĲШĦŸůƓċŰŔĲƚШ
ċŰĬШƚůċũũШĤƨƚŔŰĲƚƚĲƚЮ 

Á fŰĦƖĲċƚĲШĦŸƖƓŸƖċƣĲШŔŰƻĲƚƣůĲŰƣШŔŰШƚůċũũШĤƨƚŔŰĲƚƚĲƚШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШŔŰŔƣŔċƣŔƻĲƚЮ 
 
ÉÑÅ ÑE]f9Ш 9Ñf§ ÉШы[féEрòE Åь 
¶ 9ŸŰƣŔŰƨĲШƣŸШŊƖŸƽШƣőĲШŰƨůĤĲƖШŸŉШŸƓƣŔŸŰƚШċŰĬШƻċũƨĲШŸŉШĦċƓŔƣċũШŉƨŰĬƚШŉŸƖШĲŰƣƖĲƓƖĲŰĲƨƖƚШ
ċŰĬШƚůċũũШĤƨƚŔŰĲƚƚĲƚЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШƽŸůĲŰШċŰĬШůŔŰŸƖŔƣǃрŸƽŰĲĬШŉŔƖůƚШŔŰШƽċǃƚШƣőċƣШ
ƖĲĬƨĦĲШĤċƖƖŔĲƖƚШĬƨĲШƣŸШĦŸůƓċŰǃШũŸĦċƣŔŸŰЯШƚŔǍĲЯШċŰĬШƓƖŸŸŉШŸŉШĦċƚőШŉũŸƽЮШEŰĦŸƨƖċŊĲШ
ŊƖĲċƣĲƖШĦŸƖƓŸƖċƣĲШŉŔŰċŰĦĲШŔŰƻŸũƻĲůĲŰƣШƣŸШċƚƚŔƚƣШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШŸŉŉĲƖШůĲŰƣŸƖƚőŔƓƚШċŰĬШ
ũŸƽĲƖШŔŰƣĲƖĲƚƣШƖċƣĲƚЮ 

¶ ÉƣƖĲŰŊƣőĲŰШƣőĲШĲĦŸƚǃƚƣĲůШŸŉШőŔŊőĲƖШĲĬƨĦċƣŔŸŰШŔŰƚƣŔƣƨƣŔŸŰƚШċĦƖŸƚƚШƣőĲШŊƖĲċƣĲƖШůĲƣƖŸШ
ċƖĲċШċŰĬШĲŰĦŸƨƖċŊĲШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШŔŰƚƣŔƣƨƣŔŸŰƚШċŰĬШƽŔƣőШťĲǃШ
ƖĲƚĲċƖĦőШĦŸůƓċŰŔĲƚЮШÑőĲШ7ŔŸÑĲĦőШcƨĤШċƓƓũŔĦċƣŔŸŰШƚƨƓƓŸƖƣƚШċШŉŸƨƖрƨŰŔƻĲƖƚŔƣǃШƓũċƣŉŸƖůШ
ŉŸƖШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰЮШũƣőŸƨŊőШŰŸƣШŉƨŰĬĲĬШĤǃШE? ШƣőĲШƖĲŊŔŸŰШƚőŸƨũĬШĦŸŰƣŔŰƨĲШƣŸШ
ƓƨƖƚƨĲШƣőŔƚШŔůƓŸƖƣċŰƣШŔŰŔƣŔċƣŔƻĲШƣŸШƚƣƖĲŰŊƣőĲŰШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШƣőĲШŉŸƨƖШƖĲƚĲċƖĦőШ
ƨŰŔƻĲƖƚŔƣŔĲƚЮШEŉŉŸƖƣƚШƚƨĦőШċƚШuрÉƣċƣĲќƚШĤŔŸĬĲŉĲŰƚĲШĲŉŉŸƖƣƚЯШuÖќƚШĦǃĤĲƖƚĲĦƨƖŔƣǃЯШÖ~u9Ш
cĲċũƣőШÉĦŔĲŰĦĲƚШċŰĬШĦƖŔƣŔĦċũШůŔŰĲƖċũƚШċŰĬШŸƣőĲƖШŔŰŔƣŔċƣŔƻĲƚШċũũШŸŉŉĲƖШŰĲƽШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ŉŸƖШŢŸŔŰƣШƖĲƚĲċƖĦőШċŰĬШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰЮ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣΥШ҇ШÂċŊĲ 
   

¶ EǂƓċŰĬШƚůċũũШĤƨƚŔŰĲƚƚШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШƣŸШƚĲƖƻĲШċũũШƓċƖƣƚШŸŉШƣőĲШůĲƣƖŸШċƖĲċШċŰĬШƣŸШ
ůĲĲƣШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШũċĦťŔŰŊШEŰŊũŔƚőШƓƖŸŉŔĦŔĲŰĦǃЮ 

¶ fŰĦƖĲċƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĲƕƨŔƣǃШċĦƕƨŔƚŔƣŔŸŰƚШŸŉШŉċůŔũǃрŸƽŰĲĬШƚůċũũШĤƨƚŔŰĲƚƚĲƚШĤǃШ
ũŸĦċũШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШƓċƖƣŔĦƨũċƖũǃШůŔŰŸƖŔƣŔĲƚШċŰĬШƽŸůĲŰШċŉŉŸƖĬĲĬШƣőĲШċĤŔũŔƣǃШƣŸШĤƨŔũĬШ
ƽĲċũƣőШƣőƖŸƨŊőШĤƨƚŔŰĲƚƚШŸƽŰĲƖƚőŔƓЮ 

¶ ÉƨƓƓŸƖƣШĲůƓũŸǃĲĲШŊƖŸƨƓƚШƣŸШĦŸŰƚŔĬĲƖШĲůƓũŸǃĲĲШŸƽŰĲƖƚőŔƓШŸŉШĤƨƚŔŰĲƚƚШċƚШċШƽĲċũƣőШ
ĤƨŔũĬŔŰŊШƚƣƖċƣĲŊǃЮ 

¶ fŰĦƖĲċƚĲШĦċƓċĦŔƣǃШŉŸƖШƚƨƓƓŸƖƣШĤǃШƚƨĤŢĲĦƣШůċƣƣĲƖШĲǂƓĲƖƣƚЯШŉŔŰċŰĦĲЯШċĬƻŸĦċĦǃЯШ
ƣƖċŰƚũċƣŔŸŰШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰƚЯШƣŸШĦőċůƓŔŸŰШċŰĬШőĲũƓШůċǂŔůŔǍĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉƖŸůШ
ŉĲĬĲƖċũЯШƚƣċƣĲШċŰĬШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣЮ 

 
~EÑÅf9É 
× 9őċŰŊĲШŔŰШƚůċũũШĤƨƚŔŰĲƚƚШŊƖŸƽƣőЯШƓċƖƣŔĦƨũċƖũǃШċůŸŰŊШƽŸůĲŰШċŰĬШůŔŰŸƖŔƣǃрŸƽŰĲĬШ
ŉŔƖůƚШŔŰШƣőĲШůĲƣƖŸШċƖĲċ 

× 9őċŰŊĲШŔŰШƣőĲШŰƨůĤĲƖШŸŉШƓċƣĲŰƣƚШŔƚƚƨĲĬШŔŰШƣőĲШůĲƣƖŸШċƖĲċ 
× 9őċŰŊĲШŔŰШċůŸƨŰƣШŸŉШĦċƓŔƣċũШċƻċŔũċĤũĲШŉŸƖШƚƣċƖƣрƨƓЯШĲċƖũǃрƚƣċŊĲШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШċŰĬШƣŸШ
ƚƨƓƓŸƖƣШƚĦċũĲрƨƓШŸŉШĲǂŔƚƣŔŰŊШƚůċũũШĤƨƚŔŰĲƚƚĲƚ 

Ш 

ÂE§ÂxE 
7ƨŔũĬШċШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲШĬĲƚŔŊŰĲĬШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШĤƨƚŔŰĲƚƚШċŰĬШƣŸШĦƖĲċƣĲШĲĦŸŰŸůŔĦШ
ŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƖĲƚŔĬĲŰƣƚЮШEŰƚƨƖĲШƣőċƣШƣőĲШƖĲŊŔŸŰШĦċŰШĬĲƻĲũŸƓЯШċƣƣƖċĦƣШċŰĬШƖĲƣċŔŰШƣőĲШƣċũĲŰƣШ
ŰĲĲĬĲĬШƣŸШŔŰĦƖĲċƚĲШƣőĲШƖĲŊŔŸŰѣƚШƓċĦĲШŸŉШŔŰŰŸƻċƣŔŸŰШċŰĬШƚƨƚƣċŔŰШŔŰĦũƨƚŔƻĲШŊƖŸƽƣőЮШÑőĲШ
ŔŰĦƖĲċƚŔŰŊШĬŔƻĲƖƚŔƣǃШŸŉШƣőĲШƖĲŊŔŸŰѣƚШƓŸƓƨũċƣŔŸŰШƓŸƚĲƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШĦőċũũĲŰŊĲƚШƣŸШĬĲƻĲũŸƓШ
ƣőĲШőƨůċŰШĦċƓŔƣċũШŰĲĦĲƚƚċƖǃШƣŸШůĲĲƣШƣőĲƚĲШŰĲĲĬƚЮШ 
 
]§ xШΝаШÉƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċŰШĲĬƨĦċƣĲĬШċŰĬШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲЮ 
 
§7sE9ÑféEÉ 
Ĭƨũƣƚ 
Á ?ĲƻĲũŸƓШċŰĬШƚĦċũĲШƨƓШƣőĲШĦċƓċĦŔƣǃШƣŸШŸŉŉĲƖШĬĲůċŰĬрĬƖŔƻĲŰШƣƖċŔŰŔŰŊШċŰĬШƓŸƚƣрШ
ƚĲĦŸŰĬċƖǃШĲĬƨĦċƣŔŸŰШƓƖŸŊƖċůƚШŉŸƖШőŔŊőрШŊƖŸƽƣőШŸĦĦƨƓċƣŔŸŰШċƖĲċƚаШŔŰŉŸƖůċƣŔŸŰШ
ƣĲĦőŰŸũŸŊǃЯШĦŸŰƚƣƖƨĦƣŔŸŰЯШőĲċũƣőШĦċƖĲЯШůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШƚťŔũũĲĬШƣƖċĬĲƚЯШũŸŊŔƚƣŔĦƚЯШ
ċŰĬШĲŰŊŔŰĲĲƖŔŰŊЮ 

Á fŰĦƖĲċƚĲШƓƖĲрċƓƓƖĲŰƣŔĦĲƚőŔƓƚШċŰĬШċƓƓƖĲŰƣŔĦĲƚőŔƓƚШŔŰШċШĤƖŸċĬШƖċŰŊĲШŸŉШŸĦĦƨƓċƣŔŸŰƚШ
ċŰĬШŔŰĬƨƚƣƖŔĲƚЮ 

Á fĬĲŰƣŔŉǃШĲůĲƖŊŔŰŊШŸĦĦƨƓċƣŔŸŰƚШċŰĬШŔŰĬƨƚƣƖŔĲƚЯШċŰĬШƽŸƖťШƽŔƣőШƣƖċŔŰŔŰŊШċŰĬШĲĬƨĦċƣŔŸŰШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΣΦШ҇ШÂċŊĲ 
   

ŔŰƚƣŔƣƨƣŔŸŰƚШƣŸШĬĲƻĲũŸƓШċŰĬШŸŉŉĲƖШƓƖŸŊƖċůƚШƣŸШƓƖĲƓċƖĲШċĬƨũƣƚШŉŸƖШŰĲƽШĦċƖĲĲƖШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

Á fŰƣĲŊƖċƣĲШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШĬĲƻĲũŸƓůĲŰƣШƣőƖŸƨŊőШĲĬƨĦċƣŔŸŰШŔŰƣŸШƽŸƖťŉŸƖĦĲШ
ĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊŔĲƚШċŰĬШŔŰŔƣŔċƣŔƻĲƚЮ 

Á ÉƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШƽŸƖťŉŸƖĦĲШƚǃƚƣĲůШƣŸШƖĲĬƨĦĲШĬŔƚƓċƖŔƣŔĲƚШŔŰШƚťŔũũĲĬШƽŸƖťĲƖƚШĤǃШ
ŊĲŰĬĲƖЯШƖċĦĲШċŰĬШĲƣőŰŔĦŔƣǃШċŰĬШċƣƣƖċĦƣШċŰĬШƖĲƣċŔŰШƣċũĲŰƣЮ 

Á EŰĦŸƨƖċŊĲШƣőĲШƚƣċƣĲƚШƣŸШƓƖŸƻŔĬĲШůŸƖĲШƖĲƚŸƨƖĦĲƚШƣŸШƚƨƓƓŸƖƣШċĬƨũƣШƽŸƖťŉŸƖĦĲШ
ĬĲƻĲũŸƓůĲŰƣШƣőƖŸƨŊőШƣőĲШƓƨĤũŔĦШƽŸƖťŉŸƖĦĲШƚǃƚƣĲůЮ 

Á [ŸĦƨƚШċƣƣĲŰƣŔŸŰШŸŰШƣőĲШƖĲŊŔŸŰѣƚШƨŰƣċƓƓĲĬШƣċũĲŰƣШŰŸƣШŔŰШƣőĲШƽŸƖťŉŸƖĦĲШƽŔƣőШƽŸƖťŉŸƖĦĲШ
ƣƖċŔŰŔŰŊШċŰĬШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚЮШÑőĲƚĲШƣċƖŊĲƣШƓŸƓƨũċƣŔŸŰƚШŔŰĦũƨĬĲШƖĲрĲŰƣƖǃЯШƻĲƣĲƖċŰƚШ
ũĲċƻŔŰŊШƣőĲШůŔũŔƣċƖǃЯШċŰĬШƣőŸƚĲШƽőŸШŉĲċƖШũŸƚŔŰŊШƓƨĤũŔĦШĤĲŰĲŉŔƣƚШĤǃШĤĲĦŸůŔŰŊШĲůƓũŸǃĲĬЮ 

Á EŰĦŸƨƖċŊĲШċĬƨũƣƚШƽŔƣőШƚŸůĲШĦŸũũĲŊĲЯШĤƨƣШŰŸШĬĲŊƖĲĲЯШƣŸШљĦŸůĲШĤċĦťњШƣŸШĦŸůƓũĲƣĲШċŰШ
ŔŰрĬĲůċŰĬШƓŸƚƣрƚĲĦŸŰĬċƖǃШĦƖĲĬĲŰƣŔċũЮ 

Á EƻċũƨċƣĲШċĦƣŔŸŰƚШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШƓŸƚƣрƚĲĦŸŰĬċƖǃШĲĬƨĦċƣŔŸŰШƚǃƚƣĲůѣƚШ
ƓƖŸŊƖċůƚШċŰĬШĦƨƖƖŔĦƨũƨůШƣŸШƓƖŸĬƨĦĲШŊƖċĬƨċƣĲƚШŉƖŸůШċŰШŔŰĦƖĲċƚŔŰŊũǃШĬŔƻĲƖƚĲШ
ƓŸƓƨũċƣŔŸŰШƽŔƣőШƣőĲШƚťŔũũƚШŰĲĲĬĲĬШĤǃШŊƖŸƽŔŰŊШŔŰĬƨƚƣƖǃШƚĲĦƣŸƖƚШċŰĬШĤǃШŔŰĦŸƖƓŸƖċƣŔŰŊШ
ŰĲƽШĦƖŔƣŔĦċũШƣĲĦőŰŸũŸŊŔĲƚЮ 

9őŔũĬƖĲŰШċŰĬШòŸƨƣő 
Á EǂƓċŰĬШĲǂƓĲƖŔĲŰƣŔċũШũĲċƖŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰĦũƨĬŔŰŊШŔŰƣĲƖŰƚőŔƓƚШŉŸƖШőŔŊőШƚĦőŸŸũШ
ƚƣƨĬĲŰƣƚШċŰĬШċĬƨũƣƚЮШEǂƓċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƣĲċĦőĲƖƚШƣŸШĲŰŊċŊĲШƽŔƣőШĲůƓũŸǃĲƖƚШƣŸШ
ĤĲƣƣĲƖШƨŰĬĲƖƚƣċŰĬШƚťŔũũШƖĲƕƨŔƖĲůĲŰƣƚЮ 

Á fŰĦƖĲċƚĲШƓƖĲрċƓƓƖĲŰƣŔĦĲƚőŔƓƚШċŰĬШǃŸƨƣőШƖĲŊŔƚƣĲƖĲĬШċƓƓƖĲŰƣŔĦĲƚőŔƓƚЮ 
Á fŰĦƖĲċƚĲШƣőĲШƓĲƖĦĲŰƣċŊĲШŸŉШƚƣƨĬĲŰƣƚШċŰĬШǃŸƨŰŊШċĬƨũƣƚШŔŰШƣőĲШůĲƣƖŸШċƖĲċШƽŔƣőШůċƖťĲƣр
ƻċũƨĲШċƚƚĲƣƚЯШŔŰĦũƨĬŔŰŊШĦŸũũĲŊĲШĦƖĲĬŔƣЯШƽŸƖťрĤċƚĲĬШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШĲǂƓĲƖŔĲŰĦĲƚЯШ
ƓŸƚƣƚĲĦŸŰĬċƖǃШĦƖĲĬĲŰƣŔċũƚШċŰĬШĬĲŊƖĲĲƚЮШ 

Á EŰőċŰĦĲШĦŸŸƖĬŔŰċƣŔŸŰШċůŸŰŊШƓŸƚƣрƚĲĦŸŰĬċƖǃШċŰĬШƣƖċŔŰŔŰŊШƓƖŸŊƖċůƚШƣŸШċũŔŊŰШƽŔƣőШ
ŔŰĬƨƚƣƖǃШŰĲĲĬƚШƣŸШĦƖĲċƣĲШƚƣċĦťċĤũĲШĦƖĲĬĲŰƣŔċũƚШċŰĬШĬĲŉŔŰĲШĦċƖĲĲƖШƓċƣőƽċǃƚШƣőċƣШ
ĲŰċĤũĲШǃŸƨƣőШċŰĬШċĬƨũƣƚШƣŸШĦŸŰƚŔĬĲƖШċŰĬШƓƨƖƚƨĲШĦċƖĲĲƖƚШũĲċĬŔŰŊШƣŸШŊŸŸĬрƓċǃŔŰŊШŢŸĤƚШ
ŔŰШƣőĲШƖĲŊŔŸŰЮ 

Á ÉƨƓƓŸƖƣШÉÑE ~ШũĲċƖŰŔŰŊШŉŸƖШǃŸƨŰŊШĦőŔũĬƖĲŰЯШƚĦőŸŸũрċŊĲШĦőŔũĬƖĲŰШċŰĬШŸũĬĲƖШǃŸƨƣőЮ 
Á EǂƓċŰĬШƚĦőŸũċƖƚőŔƓШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШƣőĲШůĲƣƖŸШƖĲŊŔŸŰШыƣőƖŸƨŊőШu9ШÉĦőŸũċƖƚЯШ]ƖĲċƣШ
sŸĤƚШu9ШċŰĬШŸƣőĲƖШƖĲŊŔŸŰċũШƓƖŸŊƖċůƚьШŉŸƖШǃŸƨƣőШċŰĬШċĬƨũƣƚШƣŸШƓƨƖƚƨĲШőŔŊőрƕƨċũŔƣǃШ
ƓŸƚƣрƚĲĦŸŰĬċƖǃШĦƖĲĬĲŰƣŔċũƚЮ 

Á EǂƓċŰĬШĦċƖĲĲƖШĲǂƓũŸƖċƣŔŸŰШƣŸŸũƚЯШƚƨĦőШċƚШƣőĲШ ŊŔũŔƣǃШÂƖŸŉŔũĲƖЯШƣŸШőĲũƓШǃŸƨƣőШċŰĬШċĬƨũƣƚШ
ĦŸŰƚŔĬĲƖШƣőĲŔƖШƚťŔũũƚШċŰĬШŔŰƣĲƖĲƚƣƚШŔŰШƚĲũĲĦƣŔŰŊШĦċƖĲĲƖШƓċƣőƽċǃƚЮ 

Á 7ƨŔũĬШċШƚƣƖŸŰŊĲƖШƖĲŊŔŸŰċũШƽŸƖťŉŸƖĦĲШƚǃƚƣĲůШƣőċƣШƓƖŸƻŔĬĲƚШƚƨƓƓŸƖƣŔƻĲШƚĲƖƻŔĦĲƚЯШ
ŔŰĦũƨĬŔŰŊШƚƣƖŸŰŊШĦċƖĲĲƖШĦŸċĦőŔŰŊоŰċƻŔŊċƣŔŸŰЯШƽƖċƓрċƖŸƨŰĬШƚƨƓƓŸƖƣШƣŸШƖĲůŸƻĲШĤċƖƖŔĲƖƚШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΜШ҇ШÂċŊĲ 
   

ƣŸШĲĬƨĦċƣŔŸŰШċŰĬШĲůƓũŸǃůĲŰƣЯШċŰĬШƚƣƖŸŰŊĲƖШĦŸŰŰĲĦƣŔŸŰƚШƽŔƣőШĲůƓũŸǃĲƖƚШƣŸШ
ƨŰĬĲƖƚƣċŰĬШŢŸĤШƚťŔũũƚШŰĲĲĬĲĬШċŰĬШĲǂƓċŰĬĲĬШĲǂƓĲƖŔĲŰƣŔċũШũĲċƖŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

Á ?ĲƻĲũŸƓШƚƨĦĦĲƚƚŉƨũШũĲċĬĲƖƚШċƣШċũũШĦċƖĲĲƖШƚƣċŊĲƚШĤǃШĲůƓőċƚŔǍŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШ
ůŔŰĬƚĲƣЯШƣĲĦőŰŔĦċũШƚťŔũũƚЯШĦƖŔƣŔĦċũШƣőŔŰťŔŰŊШƚťŔũũƚШċŰĬШƚŸŉƣШƚťŔũũƚШŉŸƖШƚƨĦĦĲƚƚЮ 

 
]§ xШΞаШ ƣƣƖċĦƣШőŔŊőũǃШƚťŔũũĲĬШŔŰĬŔƻŔĬƨċũƚШƣŸШũŸĦċƣĲШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰЮ 
 
§7sE9ÑféEÉ 
Á ÂƖŸůŸƣĲШuċŰƚċƚШ9ŔƣǃШċƚШċШƻŔĤƖċŰƣШƓũċĦĲШƣŸШũŔƻĲШƽŔƣőШőŔŊőрƕƨċũŔƣǃШĦċƖĲĲƖƚЮ 
Á ÉƨƓƓŸƖƣШŔŰŔƣŔċƣŔƻĲƚШũŔťĲШƣőŸƚĲШŸŉŉĲƖĲĬШĤǃШƣőĲШuċŰƚċƚШ9ŔƣǃШ ƖĲċШ?ĲƻĲũŸƓůĲŰƣШ9ŸƨŰĦŔũШƣŸШ
ċƣƣƖċĦƣШƽŸƖťĲƖƚШƣŸШĦċƖĲĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШƣőĲШůĲƣƖŸШċƖĲċЯШŔŰĦũƨĬŔŰŊШƣőĲШu9Ш9ċƖĲĲƖШ
 ĲƣƽŸƖťЮ 

Á ÉƨƓƓŸƖƣШĲŉŉŸƖƣƚШĤǃШċƖĲċШĦŸũũĲŊĲƚШċŰĬШƨŰŔƻĲƖƚŔƣŔĲƚШƣŸШċƣƣƖċĦƣШŉŸƖĲŔŊŰШƚƣƨĬĲŰƣƚШƣŸШƚƣƨĬǃШ
ċŰĬШĲŉŉŸƖƣƚШĤǃШƣőĲШ]ƖĲċƣĲƖШuċŰƚċƚШ9ŔƣǃШ9őċůĤĲƖШŸŉШ9ŸůůĲƖĦĲШċŰĬШŸƣőĲƖƚШƣŸШĤĲШċШ
ƽĲũĦŸůŔŰŊШƓũċĦĲШƣŸШĲŰĦŸƨƖċŊĲШƚƣƨĬĲŰƣƚШƣŸШƽŸƖťШŔŰШƣőĲШƖĲŊŔŸŰШċŉƣĲƖШŊƖċĬƨċƣŔŸŰЮ 

 
]§ xШΟаШÅĲƣċŔŰШőŔŊőũǃШƕƨċũŔŉŔĲĬШŔŰĬŔƻŔĬƨċũƚШƣŸШƚĲĲШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШċƚШċШőŸůĲШŉŸƖШ
ƣőĲůƚĲũƻĲƚШċŰĬШƣőĲŔƖШŉċůŔũŔĲƚШŸƻĲƖШƣőĲШũŸŰŊрƣĲƖůЮ 
 
§7sE9ÑféEÉ 
Á fŰƣĲŊƖċƣĲШŰĲƽШƖĲƚŔĬĲŰƣƚШŔŰƣŸШƣőĲШƽŸƖťŉŸƖĦĲШċŰĬШĲŰƚƨƖĲШƣőċƣШĲůƓũŸǃĲƖƚШċŰĬШ
ĦŸůůƨŰŔƣŔĲƚШċƖĲШƽĲũĦŸůŔŰŊШċŰĬШĦƨũƣƨƖċũũǃШĦŸůƓĲƣĲŰƣЮ 

Á EŰƚƨƖĲШċŉŉŸƖĬċĤũĲШċŰĬШůŸƖĲШĦőŔũĬĦċƖĲШŸƓƣŔŸŰƚШċƖĲШċƻċŔũċĤũĲШŉŸƖШƽŸƖťĲƖƚШƽŔƣőШĲŉŉŸƖƣƚШƣŸШ
ŔŰĦƖĲċƚĲШƣőĲШŰƨůĤĲƖШŸŉШƕƨċũŔŉŔĲĬШĲċƖũǃШĲĬƨĦċƣŔŸŰШċŰĬШĦőŔũĬĦċƖĲШƣĲċĦőĲƖƚЮ 

Á fŰĦƖĲċƚĲШƖĲũċƣŔŸŰƚőŔƓƚШĤĲƣƽĲĲŰШŔŰĬƨƚƣƖǃШċŰĬШĲĬƨĦċƣŔŸŰШƚŸШƚƣƨĬĲŰƣƚШƚƣċǃШŸƖШƖĲƣƨƖŰШƣŸШ
ƣőĲШůĲƣƖŸШċƖĲċШŉŸƖШĲůƓũŸǃůĲŰƣЮ 

 
ÉÑÅ ÑE]f9Ш 9Ñf§ ÉШы[féEрòE Åь 
¶ ÂƖŸůŸƣĲШċƓƓƖĲŰƣŔĦĲƚőŔƓШƓƖŸŊƖċůƚШƽŔƣőШƚƨƓƓŸƖƣШŸŉŉĲƖĲĬШĤǃШƣőĲШuċŰƚċƚШ§ŉŉŔĦĲШŸŉШ

ƓƓƖĲŰƣŔĦĲƚőŔƓШċŰĬШƣőĲШ~ŔƚƚŸƨƖŔШ?ĲƓċƖƣůĲŰƣШŸŉШcŔŊőĲƖШEĬƨĦċƣŔŸŰШċŰĬШìŸƖťŉŸƖĦĲШ
?ĲƻĲũŸƓůĲŰƣѣƚШÅĲŊŔƚƣĲƖĲĬШ ƓƓƖĲŰƣŔĦĲƚőŔƓШ§ŉŉŔĦĲЮ 

¶ ÂƖŸůŸƣĲШĲǂƓċŰƚŔŸŰШŸŉШĲǂƓĲƖŔĲŰƣŔċũШũĲċƖŰŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШŔŰƣĲƖŰƚőŔƓƚЯШƣŸШ
ĲǂƓŸƚĲШƚƣƨĬĲŰƣƚШƣŸШŔŰĬƨƚƣƖŔĲƚШċŰĬШĦċƖĲĲƖƚЮ 

¶ EŰĦŸƨƖċŊĲШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣШŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШƓƖŸŊƖċůƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШ
ƚőċƖĲШŔŰŉŸƖůċƣŔŸŰШċŰĬШƖĲƚŸƨƖĦĲƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚШƚĲĲťŔŰŊШĦċƖĲĲƖƚШċŰĬШ
ĤĲƣƣĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

¶ ÉƨƓƓŸƖƣШƓŸƚƣрƚĲĦŸŰĬċƖǃШĲĬƨĦċƣŔŸŰШƚĦőŸũċƖƚőŔƓШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШŸŉŉĲƖĲĬШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΝШ҇ШÂċŊĲ 
   

ĤǃШu9ШÉĦőŸũċƖƚШċŰĬШŸƣőĲƖƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƣċƖŊĲƣŔŰŊШĬŔƚċĬƻċŰƣċŊĲĬШǃŸƨƣőШċŰĬШ
ċĬƨũƣƚЮ 

¶ ÉƨƓƓŸƖƣШĦċƖĲĲƖШƣƖċŔŰŔŰŊШƣőƖŸƨŊőШ9ċƖĲĲƖШÑĲĦőŰŔĦċũШEĬƨĦċƣŔŸŰШƓƖŸŊƖċůƚШŸŉŉĲƖĲĬШƣőƖŸƨŊőШ
ċƖĲċШƚĦőŸŸũШĬŔƚƣƖŔĦƣƚШċŰĬШƣőƖŸƨŊőШƓƖŸŊƖċůƚШŔŰĦũƨĬŔŰŊШ]ŸŸĬШsŸĤƚШu9Ю 

 
~EÑÅf9É 
× ìŸƖťĲƖƚШƽŔƣőШÉĲũŉрÉƨŉŉŔĦŔĲŰĦǃШfŰĦŸůĲƚ 
×  ĲƣШ~ŔŊƖċƣŔŸŰ 
× ÅĲĬƨĦƣŔŸŰШŔŰШŰƨůĤĲƖШŸŉШƻċĦċŰĦŔĲƚШŉŸƖШŔŰрĬĲůċŰĬШŢŸĤƚШ 

 

Âx 9E 
fŰƻĲƚƣШŔŰШƻŔƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőЯШĦƖĲċƣĲШƻŔĤƖċŰƣШƓũċĦĲƚЯШċШƖĲƚŔũŔĲŰƣШ
ƖĲŊŔŸŰШċŰĬШŔŰĦƖĲċƚĲШċĦĦĲƚƚШƣŸШŸƓƓŸƖƣƨŰŔƣǃЮ 
 
]§ xШΝаШ9ƖĲċƣĲШċШƖĲŊŔŸŰШƣőċƣШŔŰĦƖĲċƚĲƚШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃШĤǃШĲŰĦŸƨƖċŊŔŰŊШƚƣƖċƣĲŊŔĦШ
ũŸĦċƣŔŸŰƚШŉŸƖШĤƨƚŔŰĲƚƚШŔŰƻĲƚƣůĲŰƣЮ 
 
§7sE9ÑféEÉ 
Á 9ƖĲċƣĲШċШƖĲũŔċĤũĲЯШƖĲŊŔŸŰċũЯШƓƨĤũŔĦЯШůƨũƣŔрůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШŉŸƖШƖĲƚŔĬĲŰƣƚШƣŸШ
ƣƖċƻĲũШƣŸШƽŸƖťЯШƚĦőŸŸũЯШŉŸƖШőĲċũƣőШĦċƖĲЯШċŰĬШŸƣőĲƖШƓƨƖƓŸƚĲƚЮШEŰƚƨƖĲШƣőċƣШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШŔƚШċƻċŔũċĤũĲШƣŸШőĲũƓШƖĲƚŔĬĲŰƣƚШċĦĦĲƚƚШŢŸĤƚШŔŰШĲůƓũŸǃůĲŰƣШőƨĤƚШċƖŸƨŰĬШ
ƣőĲШƖĲŊŔŸŰЮ 

Á fŰĦƖĲċƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĤƨƚŔŰĲƚƚĲƚШƣŸШũŸĦċƣĲШċũŸŰŊШťĲǃШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦŸƖƖŔĬŸƖƚШċŰĬШ
ƽŔƣőŔŰШŸƖШċĬŢċĦĲŰƣШƣŸШċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚШĦũŸƚĲШƣŸШƽőĲƖĲШƽŸƖťĲƖƚШũŔƻĲЮ 

Á 9ƖĲċƣĲШΝΡрůŔŰƨƣĲШŰĲŔŊőĤŸƖőŸŸĬƚШыƽċũťċĤũĲЯШċĦĦĲƚƚŔĤũĲШƣŸШċůĲŰŔƣŔĲƚШƽŔƣőШΝΡШůŔŰƨƣĲƚ 
у ŰŸĬĲƚШċŰĬШċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚьШƣŸШũŔŰťШŢŸĤШĦƖĲċƣŔŸŰШƽŔƣőШŔŰĦũƨƚŔƻĲЯШƚƨƚƣċŔŰċĤũĲШ
ŰĲŔŊőĤŸƖőŸŸĬШĬĲƻĲũŸƓůĲŰƣЮ 

Á EǂƓċŰĬШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШőŔŊőрƚƓĲĲĬШĤƖŸċĬĤċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚƨƓƓŸƖƣШĬŔŊŔƣċũШ
ĲƕƨŔƣǃШƣŸШĲŰċĤũĲШċũũШőŸƨƚĲőŸũĬƚШŔŰШƣőĲШƖĲŊŔŸŰШƣŸШőċƻĲШċĦĦĲƚƚШƣŸШőŔŊőрƚƓĲĲĬШĤƖŸċĬĤċŰĬШ
ƚƨĤƚĦƖŔƓƣŔŸŰƚЯШĦŸůƓƨƣĲƖШĬĲƻŔĦĲƚШċŰĬШĬŔŊŔƣċũШũŔƣĲƖċĦǃШƣƖċŔŰŔŰŊЮ 

 
]§ xШΞаШfŰƻĲƚƣШŔŰШƕƨċũŔƣǃЯШĬƨƖċĤũĲШċŰĬШƖĲƚŔũŔĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƕƨċũŔƣǃШŸŉШũŔŉĲШŉŸƖШċũũШƖĲƚŔĬĲŰƣƚШċŰĬШŔŰƻĲƚƣШŔŰШċШůƨũƣŔрůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШ
ƚǃƚƣĲůШƣőċƣШŔůƓƖŸƻĲƚШċĦĦĲƚƚШƣŸШŢŸĤƚШċŰĬШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃЮ 
 
 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΞШ҇ШÂċŊĲ 
   

§7sE9ÑféEÉ 
Á 9ƖĲċƣĲШċŰĬШůċŔŰƣċŔŰШċШƖŸĤƨƚƣШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШƣŸШƚĲƖƻĲШƣőĲШƖĲŊŔŸŰќƚ 
Á ĲĦŸŰŸůǃШċŰĬШůċťĲШuċŰƚċƚШ9ŔƣǃШůŸƖĲШċƣƣƖċĦƣŔƻĲШƣŸШƓŸƣĲŰƣŔċũШƣċũĲŰƣЮ 
Á ÉƨƓƓŸƖƣШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣƚШƣŸШůċťĲШƚŔƣĲƚШċƖŸƨŰĬШƣőĲШƖĲŊŔŸŰШѢƖĲċĬǃѢШŉŸƖШĬĲƻĲũŸƓůĲŰƣШ
ƽŔƣőШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƓũċĦĲЮ 

Á ÉƨƓƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƣőĲƖШŔŰƻĲƚƣůĲŰƣƚШƣŸШĲŰċĤũĲШƚůċũũĲƖШĦŸůůƨŰŔƣŔĲƚШƽŔƣőШ
ŔůƓŸƖƣċŰƣШĦŸƖƖŔĬŸƖƚШċŰĬШċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲŔƖШƖĲƚŔĬĲŰƣƚШŉŸƖШ
ĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃЮШ 

Á fŰƻĲƚƣШŔŰШĲũĲĦƣƖŔĦШŊƖŔĬШċŰĬШůŔĦƖŸрŊƖŔĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШƣőĲШƖĲŊŔŸŰѣƚШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШċƚШĤċĦťрƨƓШƓŸƽĲƖШŉŸƖШĦŸŰƣŔŰƨŔƣǃШŸŉШŸƓĲƖċƣŔŸŰƚШĬƨƖŔŰŊШĬŔƚċƚƣĲƖШ
ĲƻĲŰƣƚЮ 

Á ÖƚĲШƣĲĦőŰŸũŸŊǃШƣŸШŉŸƚƣĲƖШŔŰĦũƨƚŔƻĲШċŰĬШŔŰŰŸƻċƣŔƻĲШĲĬƨĦċƣŔŸŰШċŰĬШƽŸƖťŉŸƖĦĲШ
ĬĲƻĲũŸƓůĲŰƣЮШÉƨƓƓŸƖƣШċĬĬŔƣŔŸŰċũШĤƖŸċĬĤċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШőŸƨƚĲőŸũĬШċĬŸƓƣŔŸŰШ
ċŰĬШƚĲƖƻŔĦĲƚШƣŸШĲŰċĤũĲШċũũШƓĲƖƚŸŰƚШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШƣŸШőċƻĲШċĦĦĲƚƚШƣŸШƕƨċũŔƣǃЯШ
ċŉŉŸƖĬċĤũĲШĤƖŸċĬĤċŰĬШċŰĬШƖĲũċƣĲĬШƣĲĦőŰŸũŸŊǃЮ 

Á fŰƣĲŊƖċƣĲШċĬƻċŰĦĲĬШƣĲĦőŰŸũŸŊŔĲƚШċŰĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰƣŸШƣőĲШƖĲŊŔŸŰќƚШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůЮ 

Á fŰƻĲƚƣШŔŰШƽċƣĲƖШċŰĬШƽċƚƣĲƽċƣĲƖШƚǃƚƣĲůƚШƣŸШƚƨƓƓŸƖƣШƚƨƚƣċŔŰċĤũĲШċŰĬШƖĲƚŔũŔĲŰƣШ
ƖĲŔŰƻĲƚƣůĲŰƣШŔŰШƨƖĤċŰШĦŸƖĲШċƖĲċƚШċƚШƽĲũũШċƚШŰĲƽШƚƨĤƨƖĤċŰШċƖĲċƚЮ 

Á 9ŸŰƚĲƖƻĲЯШƓƖŸƣĲĦƣШċŰĬШƖĲƚƣŸƖĲШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШƣŸШƓƖŸƣĲĦƣШċŔƖШ
ċŰĬШƽċƣĲƖШƕƨċũŔƣǃЯШƓƖŸƣĲĦƣШƽŔũĬũŔŉĲШőċĤŔƣċƣЯШƖĲĬƨĦĲШŉũŸŸĬŔŰŊЯШƓƖŸƣĲĦƣШƓƨĤũŔĦШőĲċũƣőЯШ
ƖĲĬƨĦĲШőĲċƣШŔƚũċŰĬƚШċŰĬШŉċĦŔũŔƣċƣĲШĤŔĦǃĦũĲШċŰĬШƓĲĬĲƚƣƖŔċŰШƣƖċŰƚƓŸƖƣċƣŔŸŰЮ 

Á fŰƻĲƚƣШŔŰШĦũĲċŰШĲŰĲƖŊǃШƣŸШƚƨƓƓŸƖƣШƖĲŔŰƻĲƚƣůĲŰƣШċŰĬШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮ 
Á ÂƖŸƣĲĦƣШƣőĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣШĤǃШůċǂŔůŔǍŔŰŊШƨƚĲШŸŉШĲǂŔƚƣŔŰŊШŊƖċǃШċŰĬШŊƖĲĲŰШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

Á EůƓũŸǃШƚƨƚƣċŔŰċĤũĲШůċƣĲƖŔċũƚШůċŰċŊĲůĲŰƣШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƖĲŊŔŸŰċũШƚƨƓƓũǃШ
ĦőċŔŰƚЮ 

 
]§ xШΟаШ9ƖĲċƣĲШċШƖĲŊŔŸŰШƣőċƣШƚƨƓƓŸƖƣƚШŊƖĲċƣĲƖШőŸƨƚŔŰŊШĦőŸŔĦĲƚШċŰĬШŉŸĦƨƚĲƚШĬĲƻĲũŸƓůĲŰƣШ
ċũŸŰŊШťĲǃШĦŸƖƖŔĬŸƖƚШċŰĬШŸũĬĲƖШĤƨŔũƣрƨƓШŰĲŔŊőĤŸƖőŸŸĬƚЮ 
 
§7sE9ÑféEÉ 
Á ÉƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƻċƖŔĲƣǃШŸŉШőĲċũƣőǃЯШĲŰĲƖŊǃрĲŉŉŔĦŔĲŰƣЯШċŉŉŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ŸƓƣŔŸŰƚШŉŸƖШŸƽŰĲƖƚШċŰĬШƖĲŰƣĲƖƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċШĬŔƻĲƖƚĲШƓŸƓƨũċƣŔŸŰЮ 

Á ÂƖŸůŸƣĲШƖĲƚŔĬĲŰƣŔċũШċŰĬШĦŸůůĲƖĦŔċũШĬĲƻĲũŸƓůĲŰƣШċũŸŰŊШťĲǃШƣƖċŰƚƓŸƖƣċƣŔŸŰШĦŸƖƖŔĬŸƖƚШ
ċŰĬШċƣШťĲǃШċĦƣŔƻŔƣǃШĦĲŰƣĲƖƚЮ 

Á ÉƨƓƓŸƖƣШƣċƖŊĲƣĲĬШŔŰƻĲƚƣůĲŰƣШŔŰШĬŔƚċĬƻċŰƣċŊĲĬШċƖĲċƚШƣőċƣШŸŉŉĲƖШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШ



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΟШ҇ШÂċŊĲ 
   

ĤƨƚŔŰĲƚƚШĬĲƻĲũŸƓůĲŰƣШċŰĬШċŰШŔŰĦƖĲċƚĲШŔŰШőŸƨƚĲőŸũĬШƽĲċũƣőЮ 
Á ÉƨƓƓŸƖƣШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШƖĲŊŔŸŰċũШĦŸůůƨŰŔƣǃШũċŰĬШƣƖƨƚƣШĦŸŰƚŸƖƣŔƨůШƣŸШĲŰċĤũĲШůŸƖĲШ
ċŉŉŸƖĬċĤũĲШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШŉŸƖШŉŔƖƚƣрƣŔůĲШċŰĬШůŸĬĲƖċƣĲрŔŰĦŸůĲШőŸƨƚĲőŸũĬƚЮ 

Á ÉƨƓƓŸƖƣШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШÅĲŊŔŸŰċũШcŸƨƚŔŰŊШ[ƨŰĬШƣŸШƚƨƓƓŸƖƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШőŸƨƚŔŰŊШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƽŸƖťĲƖƚЯШ
ǃŸƨŰŊШŉċůŔũŔĲƚШċŰĬШŸũĬĲƖШċĬƨũƣƚЮ 

 
ÉÑÅ ÑE]f9Ш 9Ñf§ ÉШы[féEрòE Åь 
¶ ìŸƖťШƽŔƣőШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЯШũŸĦċũШĬĲƻĲũŸƓĲƖƚШċŰĬШƚƣċťĲőŸũĬĲƖƚШƣŸШĬĲƻĲũŸƓШċŰĬШ
ĲŰċĦƣШƓŸũŔĦŔĲƚШċŰĬШƓƖŸĦĲƚƚĲƚШƣőċƣШĲŰĦŸƨƖċŊĲШĬĲƻĲũŸƓůĲŰƣШŸŉШůƨũƣŔƓũĲШőŸƨƚŔŰŊШƣǃƓĲƚШ
ċŰĬШůƨũƣŔƓũĲШƓƖŔĦĲШƓŸŔŰƣƚЮ 

¶ EŰĦŸƨƖċŊĲШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЯШĦŔƻŔĦШċŰĬШĤƨƚŔŰĲƚƚШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƓċƖƣŔĦŔƓċƣĲШŔŰШ
ĦŸůůƨŰŔƣǃШĲĬƨĦċƣŔŸŰШċŰĬШŸƨƣƖĲċĦőШŸŰШƣőĲШŰĲĲĬШŉŸƖШċШĬŔƻĲƖƚŔƣǃШŸŉШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШŉŸƖШ
ŸƽŰĲƖƚШċŰĬШƖĲŰƣĲƖƚЮ 

¶ ÉƨƓƓŸƖƣШŔŰƻĲƚƣůĲŰƣШŔŰШċШÅĲŊŔŸŰċũШcŸƨƚŔŰŊШ[ƨŰĬШƣŸШƚƨƓƓŸƖƣШőŸƨƚŔŰŊШŸƓƣŔŸŰƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰЮ 

¶ ÂƖŸĬƨĦĲШƕƨċũŔƣǃШĬċƣċШċŰĬШċŰċũǃƚŔƚШċƖŸƨŰĬШƣőĲШƖĲŊŔŸŰċũШőŸƨƚŔŰŊШƚǃƚƣĲůШƣŸШċƚƚŔƚƣШ
ƓŸũŔĦǃůċťĲƖƚЯШũŸĦċũШŊŸƻĲƖŰůĲŰƣШƚƣċŉŉШċŰĬШĦŸůůƨŰŔƣǃШůĲůĤĲƖƚШŔŰШƨŰĬĲƖƚƣċŰĬŔŰŊШƣőĲШ
őŸƨƚŔŰŊШĦőċũũĲŰŊĲƚШċŰĬШƓŸƣĲŰƣŔċũШƚŸũƨƣŔŸŰƚШŉŸƖШƣőĲШƖĲŊŔŸŰЮ 

¶ ÉƨƓƓŸƖƣШƣőĲШuċŰƚċƚШ9ŔƣǃШ9ŸůůƨŰŔƣǃШxċŰĬШÑƖƨƚƣШыu99xÑьШċƚШƓċƖƣШŸŉШƣőĲШÅĲŊŔŸŰċũШ
cŸƨƚŔŰŊШÂċƖƣŰĲƖƚőŔƓШы~ Å9ШċŰĬШxfÉ9ьШŸŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƖĲŊŔŸŰċũШĦŸůůƨŰŔƣǃШ
ũċŰĬШƣƖƨƚƣШĦŸŰƚŸƖƣŔƨůЮ 

 
~EÑÅf9É 
× 9őċŰŊĲШŔŰШ7ũċĦťоìőŔƣĲШcŸƨƚŔŰŊШ§ƽŰĲƖƚőŔƓШ]ċƓШыu9ШÅŔƚŔŰŊШcŸƖŔǍŸŰШ]Ÿċũь 
× 9ƖĲċƣŔŸŰШŸŉШƣőĲШÅĲŊŔŸŰċũШ9xÑШ9ŸŰƚŸƖƣŔƨůШċŰĬШÅĲŊŔŸŰċũШcŸƨƚŔŰŊШ[ƨŰĬШ 

Ш 

xE ?EÅÉcfÂЯШÅEÉfxfE 9EШѼШEÄÖfÑòШыÉòÉÑE~Éь 
ÉƣƖĲŰŊƣőĲŰШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШċŰĬШŸƣőĲƖШƓƨĤũŔĦШċŰĬШĦŔƻŔĦШŔŰƚƣŔƣƨƣŔŸŰƚШƣőƖŸƨŊőŸƨƣШƣőĲШuċŰƚċƚШ
9ŔƣǃШƖĲŊŔŸŰШƣŸШċĬĬƖĲƚƚШƚŸĦŔċũШĲƕƨŔƣǃЯШĲĦŸŰŸůŔĦШƖĲƚŔũŔĲŰĦǃШċŰĬШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦǃЮ 
 
]§ xШΝаШÑőĲШƖĲŊŔŸŰШƽŔũũШĤĲШůŸƖĲШŔŰƣĲƖĦŸŰŰĲĦƣĲĬЮШxŸĦċũШŊŸƻĲƖŰůĲŰƣƚШƽŔũũШƽŸƖťШĦŸũũċĤŸƖċƣŔƻĲũǃШ
ƽŔƣőШƖĲŊŔŸŰċũШċŰĬШũŸĦċũШŊŸƻĲƖŰůĲŰƣШƓċƖƣŰĲƖƚЯШĤƨƚŔŰĲƚƚЯШŰŸŰƓƖŸŉŔƣЯШĦŸůůƨŰŔƣǃШċŰĬШ
ĲĬƨĦċƣŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚШċŰĬШƚƣċƣĲШŊŸƻĲƖŰůĲŰƣƚШƣŸШƓƨƖƚƨĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĲĦŸŰŸůŔĦШ
ŊƖŸƽƣőЮ 
 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΠШ҇ШÂċŊĲ 
   

§7sE9ÑféEÉ 
Á fĬĲŰƣŔŉǃШċŰĬШƓƨƖƚƨĲШƚőċƖĲĬШƚĲƖƻŔĦĲƚШċůŸŰŊШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚШċŰĬШƽŔƣőШĦŸůůƨŰŔƣǃШ
ƓċƖƣŰĲƖƚЮ 

Á ÉƣƖĲŰŊƣőĲŰШƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰƚШƚǃƚƣĲůƚШƣŸШŔůƓƖŸƻĲШċĦĦĲƚƚШƣŸШŢŸĤƚЯШ
ŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШуШĦŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШŸƓƓŸƖƣƨŰŔƣǃЮ 

Á EŰĦŸƨƖċŊĲШũŸĦċũШċŰĬШƖĲŊŔŸŰċũШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШƓƨƖƚƨĲШƚƨƓƓŸƖƣШŉƖŸůШ
ĤŸƣőШƚƣċƣĲƚШŸŰШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƓƖŔŸƖŔƣŔĲƚЮ 

 
]§ xШΞаШÑőĲШƖĲŊŔŸŰѣƚШƓƨĤũŔĦЯШĦŔƻŔĦШċŰĬШĤƨƚŔŰĲƚƚШƚƣċťĲőŸũĬĲƖƚШƽŔũũШƚƣƖŔƻĲШƣŸШƚƨƓƓŸƖƣШƚŸĦŔċũШċŰĬШ
ĲĦŸŰŸůŔĦШůŸĤŔũŔƣǃШŉŸƖШċũũШƖĲƚŔĬĲŰƣƚЮ 
 
§7sE9ÑféEÉ 
Á EŰĦŸƨƖċŊĲШũĲċĬĲƖƚőŔƓШċůŸŰŊШĲůƓũŸǃĲƖƚШƣŸШũŸŸťШŉŸƖШƣċũĲŰƣШĤǃШĲůƓőċƚŔǍŔŰŊШƚťŔũũƚШŸƻĲƖШ
ŉŸƖůċũШĲĬƨĦċƣŔŸŰЯШŸŉŉĲƖШċƓƓƖĲŰƣŔĦĲƚőŔƓƚШƣŸШċũũŸƽШƽŸƖťĲƖƚШƣŸШĲċƖŰШƽőŔũĲШũĲċƖŰŔŰŊЯШ
ĦŸŰƚŔĬĲƖШƓĲƖƚŸŰƚШƖĲрĲŰƣĲƖŔŰŊШƣőĲШƽŸƖťŉŸƖĦĲШŉƖŸůШŔŰĦċƖĦĲƖċƣŔŸŰШċŰĬШƻĲƣĲƖċŰƚШċŰĬШ
ĲŰĦŸƨƖċŊĲШĦŸŰƣŔŰƨĲĬШƣƖċŔŰŔŰŊШŉŸƖШĦƨƖƖĲŰƣШƽŸƖťĲƖƚШƣŸШċĬŢƨƚƣШƣŸШĦőċŰŊŔŰŊШƣĲĦőŰŸũŸŊǃШ
ċŰĬШŸƣőĲƖШŢŸĤШƖĲƕƨŔƖĲůĲŰƣƚЮ 

Á ÂƖŸƻŔĬĲШƣƖċŔŰŔŰŊШċŰĬШƣĲĦőŰŔĦċũШċƚƚŔƚƣċŰĦĲШƣŸШƓƨĤũŔĦШċŰĬШĦŔƻŔĦШŔŰƚƣŔƣƨƣŔŸŰƚШƣŸШĲŰƚƨƖĲШ
ƣƖċŰƚƓċƖĲŰĦǃШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĲŰŊċŊĲůĲŰƣШċŰĬШŉċŔƖŰĲƚƚШŔŰШĬĲĦŔƚŔŸŰрůċťŔŰŊШ
ċƖŸƨŰĬШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣƚЮ 

Á EŰĦŸƨƖċŊĲШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚШƣŸШƖĲƻŔĲƽШĲůƓũŸǃůĲŰƣШƓŸũŔĦŔĲƚШċŰĬШƓƖċĦƣŔĦĲƚШƣŸШĲŰƚƨƖĲШ
ƣőċƣШƣőĲǃШċƖĲШĲŰĦŸƨƖċŊŔŰŊЯШƚĲũĲĦƣŔŰŊШċŰĬШƚƨƓƓŸƖƣŔŰŊШċШĬŔƻĲƖƚĲШĲůƓũŸǃĲĲШĤċƚĲЮ 

Á EƻċũƨċƣĲШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣƚШƣŸШĲŰƚƨƖĲШƚƨƓƓŸƖƣШŉŸƖШƣőĲШƖĲŊŔŸŰќƚШůŸƚƣШƻƨũŰĲƖċĤũĲШ
ƖĲƚŔĬĲŰƣƚЮ 

 
]§ xШΟаШÑőĲШƖĲŊŔŸŰШƽŔũũШƚƣƖŔƻĲШƣŸШĤĲĦŸůĲШůŸƖĲШƖĲƚŔũŔĲŰƣЯШƽŔƣőШƣőĲШŔŰĦƖĲċƚĲĬШŔŰƚƣŔƣƨƣŔŸŰċũШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃШƣŸШƽŔƣőƚƣċŰĬШƓƨĤũŔĦШőĲċũƣőЯШƽĲċƣőĲƖЯШĲĦŸŰŸůŔĦШċŰĬШŸƣőĲƖШċĬƻĲƖƚĲШ
ĲƻĲŰƣƚШƣőƖŸƨŊőШŔŰĦƖĲċƚĲĬШĦŸũũċĤŸƖċƣŔŸŰШċŰĬШƚƣƖċƣĲŊŔĦШŔŰƻĲƚƣůĲŰƣƚЮ 
 
§7sE9ÑféEÉ 
Á EǂƓċŰĬШƣƖċŔŰŔŰŊШŉŸƖШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШƚĲĦƣŸƖШĲůƓũŸǃĲĲƚШċĤŸƨƣШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĬċƣċШ
ċŰċũǃƚŔƚШċŰĬШŔŰĦƖĲċƚĲШƣőĲŔƖШċĤŔũŔƣǃШƣŸШƨƚĲШĬċƣċШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃЯШ
ƣőĲŔƖШŔŰĬƨƚƣƖǃШƓŸƚŔƣŔŸŰШċŰĬШƣŸШƚĲƣШůĲƣƖŔĦƚШƣŸШůĲċƚƨƖĲШƓƖŸŊƖĲƚƚЮ 

Á EǂƓċŰĬШƣƖċŔŰŔŰŊШċŰĬШĲǂĲƖĦŔƚĲƚШŉŸƖШƓƨĤũŔĦШƚĲĦƣŸƖШĲũĲĦƣĲĬШŸŉŉŔĦŔċũƚШċŰĬШċĬůŔŰŔƚƣƖċƣŔŸŰШ
ƚƣċŉŉШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШuċŰƚċƚШ9ŔƣǃШ~ĲƣƖŸƓŸũŔƣċŰШ ƖĲċШÅĲŊŔŸŰċũШ9ŸŸƖĬŔŰċƣŔŸŰШ]ƨŔĬĲШ
ŉŸƖШċũũШőċǍċƖĬƚШŉċĦŔŰŊШƣőĲШƖĲŊŔŸŰЮ 

Á fŰĦƖĲċƚĲШŔŰƻĲƚƣůĲŰƣШŔŰШƓƖĲрĬŔƚċƚƣĲƖШůŔƣŔŊċƣŔŸŰЯШƖĲĬƨĦŔŰŊШƖŔƚťƚШċŰĬШƻƨũŰĲƖċĤŔũŔƣŔĲƚШƽŔƣő 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΡШ҇ШÂċŊĲ 
   

ċШŉŸĦƨƚШŸŰШƣőĲШƖĲŊŔŸŰќƚШůŸƚƣШĬŔƚċĬƻċŰƣċŊĲĬШĦŸůůƨŰŔƣŔĲƚЮ 
 
ÉÑÅ ÑE]f9Ш 9Ñf§ ÉШы[féEрòE Åь 
¶ ÉƨƓƓŸƖƣШƣőĲШƽŸƖťШŸŉШu9ШÅŔƚŔŰŊѣƚШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÂũċǃĤŸŸťШƣŸШőĲũƓШƣőĲШ
ƖĲŊŔŸŰШĤƨŔũĬШĦŸőĲƚŔƻĲШũĲċĬĲƖƚőŔƓШƣŸШƚƨƓƓŸƖƣШƓƨĤũŔĦШŔŰƻĲƚƣůĲŰƣШŔŰШƓƖŔŸƖŔƣǃШĲĦŸŰŸůŔĦШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƣċťĲШŉƨũũШċĬƻċŰƣċŊĲШŸŉШƣőĲШŰċƣŔŸŰѣƚШŰĲƽШĲĦŸŰŸůŔĦШƓƖŔŸƖŔƣŔĲƚЮШfŰШ
ƓċƖƣŔĦƨũċƖЯШŉŸĦƨƚШŸŰШĦŸũũċĤŸƖċƣŔŸŰШŔŰШċƖĲċƚШŸŉШċƓƓũŔĲĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣЯШ
ĤƨƚŔŰĲƚƚШċƣƣƖċĦƣŔŸŰШċŰĬШĲǂƓċŰƚŔŸŰЯШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓЯШƽŸƖťŉŸƖĦĲШċŰĬШŊŸƻĲƖŰċŰĦĲЮШÑőĲШ
ƓũċǃĤŸŸťШƚőŸƨũĬШőĲũƓШƣőĲШƖĲŊŔŸŰШŊċŔŰШċШƣőŸƖŸƨŊőШċƚƚĲƚƚůĲŰƣШŸŉШŔƣƚШĲĦŸŰŸůŔĦШ
ĲŰƻŔƖŸŰůĲŰƣЯШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲƚЯШŉĲĬĲƖċũШċƚƚĲƣƚЯШÅѼ?ШĦċƓċĤŔũŔƣŔĲƚЯШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĬƨƚƣƖǃШőƨĤƚШċŰĬШƚƨƓƓũŔĲƖШŰĲƣƽŸƖťƚЯШċŰĬШƽŸƖťŉŸƖĦĲШƚƣƖĲŰŊƣőƚЮ 

¶ EŰĦŸƨƖċŊĲШƓƨĤũŔĦШċŰĬШĦŔƻŔĦШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШĦŸũũċĤŸƖċƣĲШƣŸШĤƖŔŰŊШŰĲƽШŉĲĬĲƖċũШċŰĬШƚƣċƣĲШ
ƖĲƚŸƨƖĦĲƚШŔŰƣŸШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰЮ 

¶ EŰĦŸƨƖċŊĲШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШůċǂŔůŔǍĲШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШƓƖŔƻċƣĲШ
ċŰĬШƓőŔũċŰƣőƖŸƓŔĦШƖĲƚŸƨƖĦĲƚЮ 

¶ ÉƨƓƓŸƖƣШƽĲũũрƖĲƚŸƨƖĦĲĬШĤƨƚŔŰĲƚƚоĦŔƻŔĦШũĲċĬĲƖƚőŔƓШŊƖŸƨƓƚЯШĲůƓőċƚŔǍŔŰŊШƖĲŊŔŸŰċũШ
ƓƖŸŢĲĦƣƚШƽŔƣőШƚŔŊŰŔŉŔĦċŰƣШŔůƓċĦƣЮ 

¶ EŰĦŸƨƖċŊĲШƣőĲШƚƣċƣĲƚШƣŸШƚƨƓƓŸƖƣШƓƖŔŸƖŔƣŔĲƚШƽŔƣőŔŰШƣőĲШƖĲŊŔŸŰЯШƽŔƣőШŊƖĲċƣĲƖШĦŸũũċĤŸƖċƣŔƻĲШ
ĲŉŉŸƖƣƚШċƣШƣőĲШƖĲŊŔŸŰċũШũĲƻĲũЮ 

 
~EÑÅf9É 
× fŰĦƖĲċƚĲШŔŰШŉĲĬĲƖċũШċŰĬШƚƣċƣĲШƖĲƚŸƨƖĦĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƚƨƓƓŸƖƣШŸŉШƣőĲШƖĲŊŔŸŰѣƚШ
ĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣ 

 
 
 
 
 
 
 
 
 
 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΣШ҇ШÂċŊĲ 
   

ÂEÅ[§Å~  9EШ~E ÉÖÅEÉ 
ÂĲƖŉŸƖůċŰĦĲШůĲċƚƨƖĲƚШőĲũƓШƣŸШĲƻċũƨċƣĲШƣőĲШƓƖŸŊƖĲƚƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊŔĲƚШċŰĬШċĦƣŔŸŰƚЮШ~ĲƣƖŔĦƚШŔŰШĲċĦőШƓŸũŔĦǃШċƖĲċШƽĲƖĲШŔĬĲŰƣŔǯĲĬШƣŸШĲƻċũƨċƣĲШ
ƣőĲШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƣőĲШƚƣƖċƣĲŊŔĲƚШċŰĬШƕƨċŰƣŔŉǃШƣőĲШŔůƓċĦƣƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШċĦƣŔŸŰƚШƽőĲŰШ
ƓŸƚƚŔĤũĲЮ 

uEòШ~EÑÅf9É 

7ƨƚŔŰĲƚƚ 
¶ ]ƖŸƽƣőШŔŰШ]?ÂЯШƓĲƖШŢŸĤШыu9ШÅŔƚŔŰŊШcŸƖŔǍŸŰШ~ĲƣƖŔĦь 
¶ ]ƖŸƽƣőШŔŰШEǂƓŸƖƣƚЯШĤŸƣőШĬŸůĲƚƣŔĦШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũ 
¶ 9őċŰŊĲШŔŰШfŰĬƨƚƣƖǃШ9ũƨƚƣĲƖƚЯШƽŔƣőШĦŸůƓĲƣŔƣŔƻĲШċĬƻċŰƣċŊĲШƣŸШůĲƣƖŸШƓĲĲƖƚ 

fŰŰŸƻċƣŔŸŰШċŰĬШEŰƣƖĲƓƖĲŰĲƨƖƚőŔƓ 
¶ 9őċŰŊĲШŔŰШÉůċũũШ7ƨƚŔŰĲƚƚШ]ƖŸƽƣőЯШƓċƖƣŔĦƨũċƖũǃШċůŸŰŊШƽŸůĲŰШċŰĬШůŔŰŸƖŔƣǃрŸƽŰĲĬШ
ǯƖůƚШŔŰШƣőĲШůĲƣƖŸШċƖĲċ 

¶ 9őċŰŊĲШŔŰШƣőĲШ ƨůĤĲƖШŸŉШÂċƣĲŰƣƚЯШŔƚƚƨĲĬШŔŰШƣőĲШůĲƣƖŸШċƖĲċ 
¶ 9őċŰŊĲШŔŰШƣőĲШċůŸƨŰƣШŸŉШ9ċƓŔƣċũШƻċŔũċĤũĲШŉŸƖШƚƣċƖƣрƨƓЯШĲċƖũǃрƚƣċŊĲШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШ
ċŰĬШƣŸШƚƨƓƓŸƖƣШƚĦċũĲрƨƓШŸŉШĲǂŔƚƣŔŰŊШƚůċũũШĤƨƚŔŰĲƚƚĲƚ 

ÂĲŸƓũĲ 
¶ ìŸƖťĲƖƚШƽŔƣőШÉĲũŉрÉƨǭŔĦŔĲŰƣШfŰĦŸůĲƚ 
¶  ĲƣШ~ŔŊƖċƣŔŸŰ 
¶ ÅĲĬƨĦƣŔŸŰШŔŰШ ƨůĤĲƖШŸŉШéċĦċŰĦĲƚШŉŸƖШfŰр?ĲůċŰĬШsŸĤƚ 

ÂũċĦĲ 
¶ 9őċŰŊĲШŔŰШ7ũċĦťоìőŔƣĲШcŸƨƚŔŰŊШ§ƽŰĲƖƚőŔƓШ]ċƓШыu9ШÅŔƚŔŰŊШcŸƖŔǍŸŰШ]Ÿċũь 
¶ 9ƖĲċƣŔŸŰШŸŉШƣőĲШÅĲŊŔŸŰċũШ9ŸůůƨŰŔƣǃШxċŰĬШÑƖƨƚƣШ9ŸŰƚŸƖƣŔƨůШċŰĬШcŸƨƚŔŰŊШ[ƨŰĬШ
ÂŸũŔĦǃШ ĬŸƓƣŔŸŰ 

xĲċĬĲƖƚőŔƓЯШÅĲƚŔũŔĲŰĦĲШѼШEƕƨŔƣǃШыÉǃƚƣĲůƚь 
¶ fŰĦƖĲċƚĲШŔŰШ[ĲĬĲƖċũШċŰĬШÉƣċƣĲШÅĲƚŸƨƖĦĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƚƨƓƓŸƖƣШŸŉШƣőĲШƖĲŊŔŸŰќƚШ
ĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣ 

 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΤΤШ҇ШÂċŊĲ 
   

9§ 9xÖÉf§ É 
ìőċƣШƚőŸƨũĬШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШƚƣƖċƣĲŊŔĲƚШċĬĬƖĲƚƚШƣŸШĲŰƚƨƖĲШŉƨƣƨƖĲШŊƖŸƽƣőШċŰĬШ
ƓƖŸƚƓĲƖŔƣǃШŉŸƖШċũũШĤċƚĲĬШŸŰШƽőċƣШƣőĲШťĲǃШĬċƣċШŔƚШƣĲũũŔŰŊШƨƚе 

ÂŸƓƨũċƣŔŸŰШċŰĬШxċĤŸƖШ[ŸƖĦĲ 

¶ §ƨƖШƓŸƓƨũċƣŔŸŰШƣƖĲŰĬƚШċƖĲШŔůƓċĦƣŔŰŊШŸƨƖШƖĲŊŔŸŰѣƚШĲĦŸŰŸůǃЮШ~ƨĦőШŸŉШƣőĲШƖĲŊŔŸŰѣƚШ
ƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƽŔũũШĤĲШƓĲƖƚŸŰƚШŸŉШĦŸũŸƖЮШÑőĲШƖĲŊŔŸŰѣƚШƓŸƓƨũċƣŔŸŰШŔƚШŊƖŸƽŔŰŊШůŸƖĲШ
ůŸĬĲƚƣũǃШƣőċŰШŔŰШƓƖĲƻŔŸƨƚШĬĲĦċĬĲƚШĬƨĲШƣŸШċШĬĲĦũŔŰŔŰŊШĤŔƖƣőШƖċƣĲЯШċШŊƖŸƽŔŰŊШŰƨůĤĲƖШ
ŸŉШĬĲċƣőƚШĬƨĲШƣŸШƣőĲШċŊŔŰŊШƓŸƓƨũċƣŔŸŰШċŰĬШŉĲƽĲƖШŔůůŔŊƖċŰƣƚШĲŰƣĲƖŔŰŊШƣőĲШƖĲŊŔŸŰЮ 

¶  ŸƣШŸŰũǃШůŔŊőƣШƣőĲШƖĲŊŔŸŰШũċĦťШĲŰŸƨŊőШƽŸƖťĲƖƚШƣŸШƚƨƓƓŸƖƣШċШŊƖŸƽŔŰŊШĲĦŸŰŸůǃШċƚШ
ƓċƖƣШŸŉШċШŰĲĦĲƚƚċƖǃШũċĤŸƖШŉŸƖĦĲЯШĤƨƣШĬŔƚƓċƖŔƣŔĲƚШŔŰШĲĬƨĦċƣŔŸŰċũШċŰĬШƚťŔũũШċƣƣċŔŰůĲŰƣШ
ĦŸƨũĬШƖĲƚƨũƣШŔŰШůċŰǃШƽŸƖťĲƖƚШũŔůŔƣĲĬШƣŸШǯũũŔŰŊШũŸƽШƚťŔũũЯШũŸƽШƽċŊĲШŢŸĤƚЮ 

¶ ÑőĲШƖĲŊŔŸŰѣƚШƨŰĲůƓũŸǃůĲŰƣШƖċƣĲШőċƚШƖĲůċŔŰĲĬШũŸƽЯШĦƖĲċƣŔŰŊШċШƣŔŊőƣШũċĤŸƖШůċƖťĲƣЮШ
òĲƣЯШƣőŔƚШőŔŊőШĬĲůċŰĬШŉŸƖШũċĤŸƖШċŰĬШũŔůŔƣĲĬШƚƨƓƓũǃШőċƚШŰŸƣШƣƖċŰƚũċƣĲĬШŔŰƣŸШċĤŸƻĲШ
ċƻĲƖċŊĲШƽċŊĲШŊċŔŰƚЮШxĲƚƚШƣőċŰШőċũŉШŸŉШƣőĲШƖĲŊŔŸŰѣƚШƽŸƖťĲƖƚШĲċƖŰШċШƚċũċƖǃШĦŸŰƚŔĬĲƖĲĬШ
ċĬĲƕƨċƣĲШŉŸƖШƚĲũŉрƚƨǭŔĦŔĲŰĦǃЮ 

7ƨƚŔŰĲƚƚШċŰĬШfŰĬƨƚƣƖǃШÂƖŸǯũĲ 

¶ §ƨƖШƖĲŊŔŸŰċũШĲĦŸŰŸůǃШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШĬŔƻĲƖƚĲЯШƽőŔĦőШőċƚШĤĲĲŰШċШũŸŰŊƚƣċŰĬŔŰŊШ
ƚƣƖĲŰŊƣőЮШòĲƣШŸƨƖШ]?ÂШƓĲƖШƽŸƖťĲƖШŔƚШŰŸƣШťĲĲƓŔŰŊШƨƓШƽŔƣőШŸƨƖШƓĲĲƖШůĲƣƖŸƚЯШŔŰШƓċƖƣШĬƨĲШ
ƣŸШŸƨƖШĲĦŸŰŸůǃѣƚШŊƖĲċƣĲƖШƖĲũŔċŰĦĲШŸŰШƚĲƖƻŔĦĲƚШƖċƣőĲƖШƣőċŰШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШŊŸŸĬƚШ
ƣőƖŸƨŊőШŸƨƖШƣƖċĬĲĬШƚĲĦƣŸƖƚЮ 

¶ ÉŸůĲШŸŉШŸƨƖШƣƖċĬĲĬШƚĲĦƣŸƖƚШőċƻĲШŰŸƣШŊƖŸƽŰШůƨĦőШĤĲǃŸŰĬШƓċŰĬĲůŔĦШƖĲĦŸƻĲƖǃЮШ
ÂƖŸŉĲƚƚŔŸŰċũШċŰĬШĤƨƚŔŰĲƚƚШƚĲƖƻŔĦĲƚЯШƽőŸũĲƚċũĲШƣƖċĬĲШċŰĬШŔŰŉŸƖůċƣŔŸŰШррШƣőƖĲĲШťĲǃШ
ƣƖċĬĲĬШƚĲĦƣŸƖƚЯШőċƻĲШƚőŸƽŰШŰŸШŸƖШƚũŸƽШŊƖŸƽƣőЮШÑőĲШƖĲŊŔŸŰШũċŊƚШĤĲőŔŰĬШċũũШƓĲĲƖШ
ůĲƣƖŸƚШŔŰШĲǂƓŸƖƣШŔŰĬƨƚƣƖǃШĲůƓũŸǃůĲŰƣШċƚШċШƚőċƖĲШŸŉШċũũШŢŸĤƚЮ 

 ĲĲĬШŉŸƖШfŰŰŸƻċƣŔŸŰШċŰĬШÉƨƓƓŸƖƣШŉŸƖШÉůċũũШ7ƨƚŔŰĲƚƚ 

¶ ÑőĲШƖĲŊŔŸŰШőċƚШƖĲũċƣŔƻĲũǃШũŸƽШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШĲǂƓĲŰĬŔƣƨƖĲƚШċŰĬШƓċƣĲŰƣƚЮШ
ÑőĲШƖĲŊŔŸŰШőċƚШĬĲůŸŰƚƣƖċƣĲĬШƚƣƖŸŰŊШĲŰƣƖĲƓƖĲŰĲƨƖŔċũШċĦƣŔƻŔƣǃЯШċŰĬШŢŸĤШŊƖŸƽƣőШċĦƖŸƚƚШ
ƣőĲШƖĲŊŔŸŰШőċƚШĤĲĲŰШŉƨĲũĲĬШĤǃШƣőĲШƚƣƖĲŰŊƣőШċůŸŰŊШƚůċũũШĤƨƚŔŰĲƚƚĲƚЮШfŰĦƖĲċƚĲĬШ
ĦċƓŔƣċũЯШċШŉŸĦƨƚШŸŰШƚƨƓƓŸƖƣŔŰŊШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШċůŸŰŊШƓĲƖƚŸŰƚШŸŉШĦŸũŸƖЯШŔŰĦƖĲċƚĲĬШ
ƚƨƓƓŸƖƣШŉŸƖШĦŸůůĲƖĦŔċũŔǍċƣŔŸŰШƣőƖŸƨŊőШƖĲƚĲċƖĦőШŔŰƚƣŔƣƨƣŔŸŰƚШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖƚЯШċŰĬШ
ŔŰĦƖĲċƚĲĬШƣĲĦőŰŔĦċũШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШĦŸƨũĬШĤŸũƚƣĲƖШƣőĲШƖĲŊŔŸŰѣƚШƓŸƚŔƣŔŸŰШċƚШċШƚƣƖŸŰŊШ
ĲŰƣƖĲƓƖĲŰĲƨƖŔċũШƖĲŊŔŸŰЮ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
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9ƖĲċƣĲШ9ċƓċĤũĲШìŸƖťŉŸƖĦĲШċŰĬШEŰċĤũĲШcŸƨƚĲőŸũĬƚШƣŸШ ĦőŔĲƻĲШfŰĦũƨƚŔƻĲШÂƖŸƚƓĲƖŔƣǃШ
ыÂĲŸƓũĲь 
¶ ÑőĲШƖĲŊŔŸŰШőċƚШƚƣƖŸŰŊШƽŸƖťŉŸƖĦĲШĬĲƻĲũŸƓůĲŰƣШŸƖŊċŰŔǍċƣŔŸŰƚЯШĤƨƣШƣőĲШƚƣċƣĲШũŔŰĲШċŰĬШ
ũċĦťШŸŉШċƽċƖĲŰĲƚƚШŸŉШċƻċŔũċĤũĲШƓƖŸŊƖċůƚШċŰĬШƚĲƖƻŔĦĲƚШũŔůŔƣƚШƚƨƓƓŸƖƣШŉŸƖШƣőŸƚĲШ
ƚĲĲťŔŰŊШĲĬƨĦċƣŔŸŰШċŰĬШƣƖċŔŰŔŰŊЮ 

¶ ÑőĲШƣƽŸШƚƣċƣĲƚШŸǭĲƖШƚƣƖŸŰŊШċƓƓƖĲŰƣŔĦĲƚőŔƓШƚƨƓƓŸƖƣШƚǃƚƣĲůƚЯШċŰĬШƣőĲШƖĲŊŔŸŰШĦŸƨũĬШ
ĤĲŰĲǯƣШŉƖŸůШŔŰƣĲƖĲƚƣШĤǃШċƖĲċШĲůƓũŸǃĲƖƚШƣŸШŸǭĲƖШċƓƓƖĲŰƣŔĦĲƚőŔƓШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШ
ĤƨŔũĬШƣőĲŔƖШƽŸƖťŉŸƖĦĲЮ 

¶ ÑőĲШƖĲŊŔŸŰѣƚШuрΝΞШƚǃƚƣĲůШċŰĬШŔŰƣĲƖůĲĬŔċƖŔĲƚШőċƻĲШƚƣƖŸŰŊШĦċƖĲĲƖШƖĲċĬŔŰĲƚƚШċŰĬШ
ĦċƖĲĲƖШĲǂƓũŸƖċƣŔŸŰШƓƖŸŊƖċůƚЮШfŰШƚŸůĲШĦċƚĲƚЯШƓƖŸŊƖċůƚШŰĲĲĬШƣŸШĤĲШƚĦċũĲĬШƨƓШƣŸШ
ƚĲƖƻĲШůŸƖĲШƚƣƨĬĲŰƣƚЮ 

ĬĬƖĲƚƚШ9őċũũĲŰŊĲƚШŸŉШ9ƖĲċƣŔŰŊШÂũċĦĲƚШƣőċƣШÉƨƓƓŸƖƣШEĦŸŰŸůŔĦШÂƖŸŊƖĲƚƚШыÂũċĦĲƚь 
¶ ÑőĲШƖĲŊŔŸŰЯШũŔťĲШůƨĦőШŸŉШƣőĲШŰċƣŔŸŰЯШőċƚШċШĬĲǯĦŔƣШŸŉШƽŸƖťŉŸƖĦĲШőŸƨƚŔŰŊЯШƓċƖƣŔĦƨũċƖũǃШŔŰШ
ċŰĬШċƖŸƨŰĬШĲůĲƖŊŔŰŊШċŰĬШŊƖŸƽŔŰŊШĲůƓũŸǃůĲŰƣШĦĲŰƣĲƖƚЮШÑőĲШċĤŔũŔƣǃШŸŉШƣőĲШƖĲŊŔŸŰѣƚШ
ƽŸƖťŉŸƖĦĲШƣŸШǯŰĬШċǭŸƖĬċĤũĲШƖĲŰƣċũШċŰĬШŸƽŰĲƖШőŸƨƚŔŰŊШƣŸШůĲĲƣШƣőĲŔƖШŰĲĲĬƚШőċƚШ
ĤĲĦŸůĲШŔŰĦƖĲċƚŔŰŊũǃШĦőċũũĲŰŊŔŰŊШċŰĬШũŔůŔƣƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƣőĲШƖĲŊŔŸŰШƣŸШċƣƣƖċĦƣШ
ŰĲƽШƽŸƖťĲƖƚЮ 

¶ ÑőĲШƖĲŊŔŸŰШőċƚШċШƚƣƖŸŰŊШƣƖċŰƚƓŸƖƣċƣŔŸŰШƚǃƚƣĲůШĤƨƣШũċĦťƚШċĬĲƕƨċƣĲШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШƣŸШőĲũƓШƽŸƖťĲƖƚШƣƖċƻĲũШƣŸШƣƖċŔŰŔŰŊШċŰĬШŢŸĤƚЮ 

EŰĦŸƨƖċŊĲШĦŸũũċĤŸƖċƣŔŸŰШċůŸŰŊШũŸĦċũШŊŸƻĲƖŰůĲŰƣƚЯШƓƨĤũŔĦШŔŰƚƣŔƣƨƣŔŸŰƚЯШĲĦŸŰŸůŔĦШ
ĬĲƻĲũŸƓůĲŰƣШċŊĲŰĦŔĲƚШċŰĬШŸƣőĲƖƚШƣŸШƓƨƖƚƨĲШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШыxĲċĬĲƖƚőŔƓь 
¶ EǂƓċŰĬШŔŰĬƨƚƣƖǃШƚƨƓƓŸƖƣШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƚƣƖĲŰŊƣőĲŰШƣőĲШƖĲŊŔŸŰѣƚШťĲǃШŔŰĬƨƚƣƖǃШ
ƚĲĦƣŸƖƚШŉŸƖШĦŸŰƣŔŰƨĲĬШŊƖŸƽƣőЮ 

¶ EŰĦŸƨƖċŊĲШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШŸƖŊċŰŔǍċƣŔŸŰƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШċĬĬƖĲƚƚШĲĦŸŰŸůŔĦШ
ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƖĲƚŔũŔĲŰĦĲЮ 

ìőċƣШĬŸĲƚШƣőĲШƓŸũŔĦǃШŉƖċůĲƽŸƖťШŸƨƣũŔŰĲШŉŸƖШċШƖĲŊŔŸŰċũШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШ
ƚƣƖċƣĲŊǃе 

§ƨƖШƖĲŊŔŸŰѣƚШĤƨƚŔŰĲƚƚШŊŸċũƚШőċƻĲШĤĲĲŰШƖĲŉƖċůĲĬШċƖŸƨŰĬШŰĲƽШŰċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚШтШƖĲƚőŸƖŔŰŊЯШ
ƖĲůŔũŔƣċƖŔǍċƣŔŸŰЯШċŰĬШĬĲĦċƖĤŸŰŔǍċƣŔŸŰЮШ 

ÅĲƚőŸƖŔŰŊШрШÑőĲƚĲШŰċƣŔŸŰċũШƓƖŔŸƖŔƣŔĲƚШƖĲƕƨŔƖĲШƣőĲШƖĲŊŔŸŰШƣŸШŉŸĦƨƚШŸŰШƚƣƖĲŰŊƣőĲŰĲĬШĬŸůĲƚƣŔĦШ
ċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШĲǂƓŸƖƣШƣƖċĬĲЯШŔŰĦũƨĬŔŰŊШċШŊƖĲċƣĲƖШĲůƓőċƚŔƚШŸŰШůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШũŸŊŔƚƣŔĦƚЮШÑőĲШƖĲŊŔŸŰШŔƚШŉŸĦƨƚŔŰŊШŸŰШċĬƻċŰĦŔŰŊШŰĲƽШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШ
ĤŔŸũŸŊŔĦƚЯШĤŔŸĬĲŉĲŰƚĲШċŰĬШĤŔŸƣĲĦőŰŸũŸŊǃЯШĦƖŔƣŔĦċũШůċƣĲƖŔċũƚЯШĦǃĤĲƖƚĲĦƨƖŔƣǃЯШŊƖĲĲŰШĲŰĲƖŊǃШ
ŔŰĦũƨĬŔŰŊШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШċŰĬШĤċƣƣĲƖŔĲƚЮ 
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ÅĲůŔũŔƣċƖŔǍċƣŔŸŰШрШÑőĲШƖĲŊŔŸŰЯШůŸƖĲШĤƖŸċĬũǃШĬĲǯŰĲĬЯШőċƚШƣőƖĲĲШůŔũŔƣċƖǃШŉċĦŔũŔƣŔĲƚШы[ŸƖƣШÉĦŸƣƣЯШ
ìőŔƣĲůċŰШ [7ШċŰĬШ[ƣЮШxĲċƻĲŰƽŸƖƣőьЯШċŰĬШŸƣőĲƖШůċŢŸƖШĲŰƣĲƖƓƖŔƚĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ§ũŔŰШ
~ċŰƨŉċĦƣƨƖŔŰŊЯШcŸŰĲǃƽĲũũЯШċŰĬШéĲƣĲƖċŰѣƚШ ĬůŔŰŔƚƣƖċƣŔŸŰШŉċĦŔũŔƣŔĲƚЮШÑőĲƖĲШċƖĲШƚŔǍċĤũĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШuċŰƚċƚШ9ŔƣǃШċƖĲċШĤƨƚŔŰĲƚƚĲƚШƣŸШƓƖŸƻŔĬĲШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ŰċƣŔŸŰѣƚШůŔũŔƣċƖǃШƣőƖŸƨŊőШƣőĲƚĲШŉċĦŔũŔƣŔĲƚЮ 

?ĲĦċƖĤŸŰŔǍċƣŔŸŰШрШÑőĲШƖĲŊŔŸŰШőċƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲǂƓċŰĬШƨƓŸŰШEéШŔŰƻĲƚƣůĲŰƣƚШŔŰШƻĲőŔĦũĲШ
ůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШĤċƣƣĲƖǃШůċŰƨŉċĦƣƨƖŔŰŊЯШƣŸШĲǂƓċŰĬШƣőĲШŰƨůĤĲƖШŸŉШĲŰĲƖŊǃШĲǭŔĦŔĲŰƣШ
ĤƨŔũĬŔŰŊƚШƣőƖŸƨŊőŸƨƣШƣőĲШƖĲŊŔŸŰЯШċŰĬШƚƣƖĲŰŊƣőĲŰШƨƚĲШŸŉШƖĲŰĲƽċĤũĲƚЯШŔŰĦũƨĬŔŰŊШƚŸũċƖШċŰĬШ
őǃĬƖŸŊĲŰЮ 

[féEрòE ÅШ 9Ñf§ ШÂx  Ш9c ÅÑ 

BUSINESS 
INNOVATION AND 
SMALL BUSINESS 

PEOPLE PLACE LEADERSHIP 

1. [ŸĦƨƚШŸŰШƣőƖĲĲШ
ŔŰĬƨƚƣƖǃШċƖĲċƚШċŰĬШƣƽŸШ
ĦƖŸƚƚрĦƨƣƣŔŰŊШƓƖŔŸƖŔƣŔĲƚШ
ƣőċƣШċũŔŊŰШƽŔƣőШƣőĲШŰĲƽШ
ĲĦŸŰŸůŔĦШŸƖĬĲƖШŸƨƣũŔŰĲĬШ
ŔŰШƣőĲШu9ШÂũċǃĤŸŸťШрШ
ĬĲŉĲŰƚĲЯШĲŰĲƖŊǃШċŰĬШ
ĤŔŸũŸŊŔĦƚШрШƚƨƓƓŸƖƣĲĬШĤǃШ
ċШƚťŔũũĲĬШƽŸƖťŉŸƖĦĲШċŰĬШ
ĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШċŰĬШ
ƚůċũũШĤƨƚŔŰĲƚƚШ
ĬĲƻĲũŸƓůĲŰƣЮ 
  

1. Continue to grow the 
number of options and 
value of capital funds 
for entrepreneurs and 
small businesses, 
particularly for women 
and minority-owned 
firms in ways that 
reduce barriers due to 
company location, size, 
and proof of cash flow. 
Encourage greater 
corporate finance 
involvement to assist 
entrepreneurs, offer 
mentorships and lower 
interest rates. 

1. Promote 
apprenticeship 
programs with support 
offered by the Kansas 
Office of 
Apprenticeship and the 
Missouri Department of 
Higher Education and 
Workforce 
Development's 
Registered 
Apprenticeship Office. 

1. Work with local 
governments, local 
developers and 
stakeholders to 
develop and enact 
policies and processes 
that encourage 
development of 
multiple housing types 
and multiple price 
points. 

1. Support the work of 
KC Rising's Economic 
Development Playbook 
to help the region build 
cohesive leadership to 
support public 
investment in priority 
economic opportunities 
and take full advantage 
of the nation's new 
economic priorities. 
Collaborative areas: 
applied research and 
development 
business attraction and 
expansion 
entrepreneurship 
workforce 
governance. Use KC 
Playbook to assess 
economic environment, 
competitive 
advantages, federal 
assets, R&D 
capabilities, 
infrastructure, industry 
hubs and supplier 
networks, and 
workforce strengths. 

ΞЮШAdjust economic 
priorities in response to 
changes in critical 
technologies that could 
ŔůƓċĦƣШƣőĲШƖĲŊŔŸŰќƚШ
domestic and 
international trade, 
including foreign 
investment in land, 
buildings and 
companies. 

2. Strengthen the 
ecosystem of higher 
education institutions 
across the greater 
metro area and 
encourage research 
and development 
across institutions and 
with key research 
companies. Pursue 
7ŔŸÑĲĦőШcƨĤќƚШŉŸƨƖ-
university platform for 
commercialization 

2. Promote expansion 
of experiential learning 
opportunities, including 
internships, to expose 
students to industries 
and careers. 

2. Encourage local 
governments, civic and 
business organizations 
to participate in 
community education 
and outreach on the 
need for a diversity of 
housing options for 
owners and renters. 

2. Encourage public 
and civic organizations 
to collaborate to bring 
new federal and state 
resources into the 
Kansas City region. 
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initiative to strengthen 
collaboration among 
the four research 
universities. Efforts 
such as K-State 
biodefense efforts; KU 
cybersecurity, UMKC 
Health Sciences and 
critical minerals and 
other initiatives offer 
new opportunities for 
joint research and 
commercialization. 

3. Build awareness and 
involvement of 
business, civic, 
government and other 
stakeholders in the 
work being led by the 
Civic Council on an 
economic development 
playbook focusing on 
the region's economic 
competitiveness in 
alignment with new 
national economic 
priorities. 

3. Expand small 
business support 
services to serve all 
parts of the metro area 
and to meet the diverse 
needs of 
entrepreneurs, 
including those lacking 
English proficiency. 

3. Encourage workforce 
development 
organizations and 
programs to work 
together to share 
information and 
resources to meet the 
needs of residents 
seeking careers and 
better opportunities. 

3. Support investment 
in a Regional Housing 
Fund to support 
housing options 
throughout the region. 

3. Encourage 
collaboration among 
organizations to 
maximize the 
availability of private 
and philanthropic 
resources. 

4. Invest in regional 
initiatives designed to 
strengthen the region's 
current leadership 
groups around key 
traded sectors т World 
Trade Center, 
BioNexus-KC, KC 
Global Design, KC 
Smart Port, KC Animal 
Corridor and KC 
Building Energy 
Exchange. 

4. Increase 
opportunities for equity 
acquisitions of family-
owned small 
businesses by local 
entrepreneurs, 
particularly minorities 
and women afforded 
the ability to build 
wealth through 
business ownership. 

4. Support post-
secondary education 
scholarship 
opportunities, including 
those offered by KC 
Scholars and others, 
particularly those 
targeting 
disadvantaged youth 
and adults. 

4. Produce quality data 
and analysis around the 
regional housing 
system to assist 
policymakers, local 
government staff and 
community members in 
understanding the 
housing challenges and 
potential solutions for 
the region. 

4. Support well-
resourced 
business/civic 
leadership groups, 
emphasizing regional 
projects with significant 
impact. 

ΡЮШ?ĲƻĲũŸƓШċШƖĲŊŔŸŰċũШ
ĲĦŸƚǃƚƣĲůШŉŸĦƨƚĲĬШŸŰШ
ŔŰŰŸƻċƣŔŸŰШŔŰШĤċƣƣĲƖǃШ
ĦőĲůŔƚƣƖŔĲƚШċŰĬШ
ƓƖŸĬƨĦƣŔŸŰШƓƖŸĦĲƚƚĲƚШĤǃШ
ċƣƣƖċĦƣŔŰŊШƚƣċƖƣрƨƓШ
ċĦƣŔƻŔƣǃШċŰĬШŊĲŰĲƖċƣŔŰŊШ
ŰĲƽШŢŸĤƚШŔŰШĤċƣƣĲƖǃр
ƖĲũċƣĲĬШƓƖŸĬƨĦƣŔŸŰШċŰĬШ
ċƓƓũŔĲĬШÅѼ?ЮШÉƨƓƓŸƖƣШ
ƖĲŔŰƻĲƚƣůĲŰƣШŔŰШċШΠΜΜр
ċĦƖĲШҘΠЮΝШĤŔũũŔŸŰШu9Ш
EŰĲƖŊǃШ~ċƣĲƖŔċũƚШ
9ċƣċũǃƚƣШ~ċŰƨŉċĦƣƨƖŔŰŊШ
ĦċůƓƨƚЮ 
 

5. Support employee 
groups to consider 
business ownership as 
a wealth building 
strategy. 
 
 

5. Support career 
training through Career 
Technical Education 
programs offered 
through area school 
districts and through 
programs including 
Good Jobs KC. 

5. Support the Kansas 
City Community Land 
Trust (KCCLT) as part of 
the Regional Housing 
Partnership (MARC and 
LISC) on the 
development of a 
regional community 
land trust consortium. 

5. Encourage the states 
to support priorities 
within the region, with 
greater collaborative 
efforts at the regional 
level. 
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ΣЮШBring key leaders 
together to consider 
new regional 
collaborations around 
new opportunities 
identified above. 

6. Increase capacity for 
support by subject 
matter experts, finance, 
advocacy, translation 
and communications, 
to champion and help 
maximize opportunities 
from federal, state and 
private investment. 

   

Business & Industry 
Lead Partners: KC ADC 
and GKC Civic Council 
with support from local 
and regional economic 
development agencies, 
chambers of 
commerce, and 
industry sector 
representatives. 
 

Innovation & Small 
Business Lead Partner: 
UMKC Innovation 
Center with support 
from industry, 
education, institution , 
economic 
development, and 
equity representatives. 

People Lead Partners: 
Education, nonprofits, 
and other workforce-
relate organizations 
with support from 
public and private 
sector representatives. 

Places Lead Partner: 
MARC with support 
from local, state and 
federal government 
partners and 
institutions and 
nonprofit 
representatives. 

Leadership Lead 
Partner: 
KC Rising with support 
from civic, business 
and government 
representatives. 
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ÂÂE ?fñШ аШÑE9c f9 xШÅEÂ§ÅÑ 

§éEÅéfEì 
The 2024-2029 Comprehensive Economic Development Strategy Plan (CEDS) for 
Metropolitan Kansas City provides an economic roadmap to help guide investments to 
further diversify and strengthen the regional economy. This plan provides an analysis of the 
current regional economy, integrates human and physical capital into economic planning, 
and offers useful benchmarks to evaluate progress. This technical report is an assessment 
of the ƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦЯШĬĲůŸŊƖċƓőŔĦШċŰĬШŊĲŸŊƖċƓőŔĦШsystems that influence growth and 
inclusion. 

The Mid-America Regional Council Community Services Corporation, a 501(c)3 subsidiary 
of the Mid-America Regional Council, serves as the designee for the Kansas City region's 
Economic Development District and receives funding to support preparation of the CEDS 
on behalf of the 119 cities and nine counties in the bistate Kansas City region. MARC 
serves as the association of city and county governments and the metropolitan planning 
organization for the Kansas City area. MARC provides a forum for local jurisdictions and 
ĬŔƻĲƖƚĲШĦŸůůƨŰŔƣǃШŔŰƣĲƖĲƚƣƚШƣŸШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШċĬĬƖĲƚƚШƣőĲШƖĲŊŔŸŰќƚШƓƖŸĤũĲůƚШċŰĬШ
identify opportunities for 
cooperative solutions. 

Metropolitan Kansas City as 
defined by the CEDS spans 
4,400 square miles in region 
representing 
119 cities and nine counties у 
Johnson, Leavenworth, Miami 
and Wyandotte in Kansas, and 
Cass, Clay, Jackson, Platte 
and Ray in Missouri.  

This area comprises roughly 
96 percent of the population 
of the 14-county Kansas City 
Metropolitan Statistical Area 
(MSA) as defined by the Office 
of Management and Budget. The Kansas City MSA is the 30th largest metropolitan area in 
the U.S., with over 2.1 million people, 1.2 million jobs and 900,000 households. 
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u  É ÉШ9fÑòШE9§ §~ò 
fŰШĲǂƓũŸƖŔŰŊШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШƖĲƚŔũŔĲŰĦǃШċŰĬШƓƖŸƚƓĲƖŔƣǃЯШƣőĲШĲĦŸŰŸůǃќƚШŸƻĲƖċũũШŊƖŸƽƣőШ
ƖċƣĲШŔƚШůĲċƚƨƖĲĬШĤǃШŔƣƚШŊƖŸƽƣőШŔŰШƽŸƖťĲƖƚШċŰĬШƣőĲŔƖШƓƖŸĬƨĦƣŔƻŔƣǃЮШcŸƽĲƻĲƖЯШŊƖŸƽƣőЯШċũũШĤǃШ
ŔƣƚĲũŉЯШŔƚŰќƣШĲŰŸƨŊőЮШfŰĦũƨƚŔŸŰШċũũŸƽƚШĲƻĲƖǃŸŰĲШƣŸШĲǂƓĲƖŔĲŰĦĲШƣőĲШĤĲŰĲǯƣƚШŸŉШƣőċƣШŊƖŸƽƣőШ
ƣőƖŸƨŊőШċШƖŔƚĲШŔŰШƣőĲŔƖШƚƣċŰĬċƖĬШŸŉШũŔƻŔŰŊЮШШ 

ÑőĲШΞΜΞΠрΞΜΞΦШ9E?ÉШċũŔŊŰƚШƽŔƣőШƣőĲШƖĲŊŔŸŰќƚШĤƨƚŔŰĲƚƚрũĲĬШĦŔƻŔĦШĦŸũũċĤŸƖċƣŔƻĲШтШu9ШÅŔƚŔŰŊШтШ
ċŰĬШŔƣƚЮÂŔũũċƖƚЮŸŉЮÂƖŸƚƓĲƖŔƣǃШŉŸĦƨƚĲĬШŸŰШĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃШŉŸƖШċũũЮШu9ШÅŔƚŔŰŊШĲƚƣċĤũŔƚőĲĬШ
ŉŸƨƖШũŸŰŊрƣĲƖůШůĲƣƖŔĦƚШťĲǃШƣŸШĬĲƣĲƖůŔŰŔŰŊШőŸƽШƽĲũũШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШŔƚШ
ƚŔůƨũƣċŰĲŸƨƚũǃШċĦőŔĲƻŔŰŊШĤŸƣőШŊƖĲċƣĲƖШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШŊƖĲċƣĲƖШŔŰĦũƨƚŔŸŰШŔŰШƖĲĦĲŔƻŔŰŊШ
ƣőĲШĤĲŰĲǯƣƚШŉƖŸůШƣőċƣШŊƖŸƽƣőЮШ 

ÑƽŸШŸŉШƣőĲШŉŸƨƖШċƖĲШŸƻĲƖċƖĦőŔŰŊШŊƖŸƽƣőШůĲƣƖŔĦƚШŉŸũũŸƽĲĬШĤǃШƣƽŸШŸƻĲƖċƖĦőŔŰŊШŔŰĦũƨƚŔŸŰШ
ůĲƣƖŔĦƚЮШ 

Á  ĲƣШůŔŊƖċƣŔŸŰШƖċƣĲЯШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƣőƨƚШũċĤŸƖШŉŸƖĦĲШŊƖŸƽƣő 
Á ]?ÂШƓĲƖШŢŸĤЯШċШůĲċƚƨƖĲШŸŉШƓƖŸĬƨĦƣŔƻŔƣǃЯШŸƖШőŸƽШůƨĦőШĲċĦőШƽŸƖťĲƖШƓƖŸĬƨĦĲƚЮШ 
Á ÂĲƖĦĲŰƣШŸŉШƽŸƖťĲƖƚШũŔƻŔŰŊШŔŰШƚĲũŉрƚƨǭŔĦŔĲŰƣШőŸƨƚĲőŸũĬƚЯШċШůĲċƚƨƖĲШŸŉШƽőĲƣőĲƖШ
ŢŸĤƚШƣőċƣШƓĲŸƓũĲШőċƻĲШċƖĲШƚƨǭŔĦŔĲŰƣШƣŸШĦŸƻĲƖШĤŔũũƚШŉŸƖШŰĲĦĲƚƚŔƣŔĲƚШƚƨĦőШċƚШőŸƨƚŔŰŊЯШ
ƣƖċŰƚƓŸƖƣċƣŔŸŰЯШĦőŔũĬĦċƖĲШċŰĬШőĲċũƣőĦċƖĲЮ 

Á 7ũċĦťоƽőŔƣĲШőŸƨƚŔŰŊШƽĲċũƣőШŊċƓЯШĤċƚĲĬШŸŰШċШůĲċƚƨƖĲШŸŉШőŸůĲŸƽŰĲƖƚőŔƓЮШEƻĲŰШ
ƚĲũŉрƚƨǭŔĦŔĲŰƣШŔŰĦŸůĲƚШůċǃШŰŸƣШĤĲШƚƨǭŔĦŔĲŰƣШƣŸШĦŸƻĲƖШƨŰĲǂƓĲĦƣĲĬШĲǂƓĲŰƚĲƚЮШfƣШƣċťĲƚШ
ƽĲċũƣőШƣŸШĤĲШƖĲƚŔũŔĲŰƣШŔŰШƣőĲШŉċĦĲШŸŉШċĬƻĲƖƚŔƣǃШċŰĬШƣőŔƚШƚƣċƖƣƚШƽŔƣőШŸƽŰŔŰŊШċШőŸůĲЮШ 

7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

ÑŸШůĲċƚƨƖĲШƓƖŸŊƖĲƚƚЯШu9ШÅŔƚŔŰŊШĤĲŰĦőůċƖťƚШƣőĲШƖĲŊŔŸŰШċŊċŔŰƚƣШƣĲŰШ
ċƚƓŔƖċƣŔŸŰċũШůĲƣƖŸƚШƣőċƣШőŔƚƣŸƖŔĦċũũǃШőċƻĲШĬŸŰĲШċШũŔƣƣũĲШĤĲƣƣĲƖШƣőċŰШ
u9ШŸŰШŊƖŸƽƣőЯШŔŰĦũƨƚŔŸŰЯШŸƖШĤŸƣőЯШċŰĬШƣőċƣШƽĲШĦŸŰƣŔŰƨŸƨƚũǃШĦŸůƓĲƣĲШ
ċŊċŔŰƚƣШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƓƖŸŢĲĦƣƚЮШШÑőĲƚĲШůĲƣƖŸƚШċƖĲШ
ƨƚƣŔŰЯШ9őċƖũŸƣƣĲЯШ9ŔŰĦŔŰŰċƣŔЯШ9ŸũƨůĤƨƚШ§cЯШ?ĲŰƻĲƖЯШfŰĬŔċŰċƓŸũŔƚЯШ
~ŔŰŰĲċƓŸũŔƚЯШ ċƚőƻŔũũĲЯШÂŸƖƣũċŰĬЯШċŰĬШÅċũĲŔŊőЮ 

ìőċƣШĲŰċĤũĲƚШƣőĲШƓŸƓƨũċƣŔŸŰШŸŉШƚŸůĲШůĲƣƖŸƚШƣŸШŊƖŸƽШŉċƚƣĲƖШƣőċŰШ
ŸƣőĲƖƚШŔƚШƣőĲŔƖШċĤŔũŔƣǃШƣŸШċƣƣƖċĦƣШƓĲŸƓũĲШŉƖŸůШŸƨƣƚŔĬĲШƣőĲШċƖĲċЮШÑőŔƚШ
ůċťĲƚШŰĲƣШůŔŊƖċƣŔŸŰШċШůĲċƚƨƖĲШŸŉШċШƖĲŊŔŸŰѣƚШċĤŔũŔƣǃШƣŸШċƣƣƖċĦƣШċŰĬШ
ƖĲƣċŔŰШƣċũĲŰƣЯШƽőŔĦőШŔƚШĲƚƚĲŰƣŔċũШƣŸШĤƨƚŔŰĲƚƚШċƣƣƖċĦƣŔŸŰШċŰĬШƖĲƣĲŰƣŔŸŰЮ 

 

 

7E 9c~ ÅuШ
~EÑÅ§É 

ƨƚƣŔŰ 
9őċƖũŸƣƣĲ 
9ŔŰĦŔŰŰċƣŔ 
9ŸũƨůĤƨƚ 
?ĲŰƻĲƖ 
fŰĬŔċŰċƓŸũŔƚ 
~ŔŰŰĲċƓŸũŔƚ 
 ċƚőƻŔũũĲ 
ÂŸƖƣũċŰĬ 
ÅċũĲŔŊő 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΠШ҇ШÂċŊĲ 
   

 ĲƣШ~ŔŊƖċƣŔŸŰ 

uċŰƚċƚШ9ŔƣǃќƚШŰĲƣЮůŔŊƖċƣŔŸŰЮƖċƣĲШŔƚШőċũŉШƣőċƣШŸŉШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸШċƻĲƖċŊĲЯШƣőŸƨŊőШŔŰШƣőĲШ
ũċƚƣШǃĲċƖШƣőĲШƖĲŊŔŸŰШĤĲŊċŰШƣŸШĦũŸƚĲШċШŊċƓШƣőċƣШőċĬШĤĲĲŰШƽŔĬĲŰŔŰŊШƓŸƚƣрƓċŰĬĲůŔĦЮШfƣƚШŰĲƣШ
ůŔŊƖċƣŔŸŰШƖċƣĲШĬŸƨĤũĲĬШŔŰШƣőĲШƓċƚƣШǃĲċƖШċŰĬШĦƨƖƖĲŰƣũǃШƖċŰťƚШΥШŸƨƣШŸŉШΝΝЮ 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΡШ҇ШÂċŊĲ 
   

]ƖŸƚƚШ?ŸůĲƚƣŔĦШÂƖŸĬƨĦƣШы]?ÂьШ 

]?ÂШůĲċƚƨƖĲƚШƣőĲШƣŸƣċũШĲĦŸŰŸůŔĦШƻċũƨĲШŊĲŰĲƖċƣĲĬШĤǃШċŰШĲĦŸŰŸůǃќƚШĤƨƚŔŰĲƚƚĲƚШŔŰШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШĲůƓũŸǃŔŰŊШƽŸƖťĲƖƚШƣŸШƣƖċŰƚŉŸƖůШŔŰƓƨƣƚШŔŰƣŸШǯŰŔƚőĲĬШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШŉŸƖШƚċũĲЮШ
]?ÂШƓĲƖШŢŸĤШůĲċƚƨƖĲƚШƣőĲШċƻĲƖċŊĲШċůŸƨŰƣШƣőĲШƖĲŊŔŸŰѣƚШƽŸƖťĲƖƚШċƖĲШċĤũĲШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШ
]?ÂЮШ ƚШƚƨĦőЯШŔƣШŔƚШċШůĲċƚƨƖĲШŸŉШĤƨƚŔŰĲƚƚШƓƖŸĬƨĦƣŔƻŔƣǃЮ 

cŔŊőШũĲƻĲũƚШŸŉШĤƨƚŔŰĲƚƚШƓƖŸĬƨĦƣŔƻŔƣǃШƣĲŰĬШƣŸШċƣƣƖċĦƣШŸƣőĲƖШĤƨƚŔŰĲƚƚĲƚЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШuċŰƚċƚШ
9ŔƣǃќƚШ]?ÂЮƓĲƖЮŢŸĤШĦƨƖƖĲŰƣũǃШƖċŰťƚШΝΜШŸƨƣШŸŉШΝΝШċŰĬШƣőĲШŊċƓШĦŸůƓċƖĲĬШƣŸШĤĲŰĦőůċƖťШ
ůĲƣƖŸƚШőċƚШŊƖŸƽŰШĤǃШҘΟЯΜΜΜШƓĲƖШƽŸƖťĲƖШŸƻĲƖШƣőĲШƓċƚƣШǯƻĲШǃĲċƖƚЮШ9ŸŰƚŔĬĲƖŔŰŊШƣőĲШƖĲŊŔŸŰШőċƚШ
ůŸƖĲШƣőċŰШΝШůŔũũŔŸŰШƽŸƖťĲƖƚЯШƣőŔƚШŔŰĦƖĲċƚĲШĦŸƚƣƚШƣőĲШĲĦŸŰŸůǃШҘΟ7ШċŰŰƨċũũǃЮ 

 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΣШ҇ШÂċŊĲ 
   

ÉĲũŉрÉƨǭŔĦŔĲŰƣШcŸƨƚĲőŸũĬƚ 

]ƖŸƽƣőЯШċũũШĤǃШŔƣƚĲũŉЯШŔƚŰќƣШĲŰŸƨŊőЮШШìĲШƽċŰƣШĲƻĲƖǃŸŰĲШƣŸШĲǂƓĲƖŔĲŰĦĲШƣőĲШĤĲŰĲǯƣƚШŸŉШƣőċƣШ
ŊƖŸƽƣőШƣőƖŸƨŊőШċШƖŔƚĲШŔŰШƣőĲŔƖШƚƣċŰĬċƖĬШŸŉШũŔƻŔŰŊЮШШ§ŰĲШůĲċƚƨƖĲШŸŉШƽőĲƣőĲƖШĲƻĲƖǃŸŰĲШŔƚШ
ĤĲŰĲǯƣŔŰŊШŔƚШƽőĲƣőĲƖШċũũШőŸƨƚĲőŸũĬƚШĲċƖŰШĲŰŸƨŊőШƣŸШƓċǃШƣőĲŔƖШĤŔũũƚЮШfŉШƣőĲǃШĬŸЯШƣőĲŰШƽĲШĦċŰШ
ĦŸŰƚŔĬĲƖШƣőĲůШƣŸШĤĲШƚĲũŉрƚƨǭŔĦŔĲŰƣШőŸƨƚĲőŸũĬƚЮШfŰĦƖĲċƚĲƚШŔŰШƚĲũŉрƚƨǭŔĦŔĲŰĦǃШŊĲŰĲƖċũũǃШ
ůĲċŰШŔŰĦŸůĲƚШċƖĲШƖŔƚŔŰŊШŉċƚƣĲƖШƣőċŰШĦŸƚƣƚЮШ 

uċŰƚċƚШ9ŔƣǃќƚШőŔƚƣŸƖŔĦċũШċǭŸƖĬċĤŔũŔƣǃШċĬƻċŰƣċŊĲШŔƚШƚũŔƓƓŔŰŊШċŰĬШĦƨƖƖĲŰƣũǃШƖċŰťƚШΥШŸƨƣШŸŉШΝΝЮШ
ìőŔũĲШůŸƚƣШůĲƣƖŸƚШƚċƽШƚŔŊŰŔǯĦċŰƣШƓƖŸŊƖĲƚƚШŔŰШĤĲĦŸůŔŰŊШůŸƖĲШċǭŸƖĬċĤũĲШĤĲƣƽĲĲŰШΞΜΝΤШ
ċŰĬШΞΜΞΞЯШuċŰƚċƚШ9ŔƣǃќƚШƓƖŸŊƖĲƚƚШƚƣċŊŰċƣĲĬШċŰĬШċƓƓĲċƖƚШƣŸШőċƻĲШƖĲƻĲƖƚĲĬШŔŰШƣőĲШũċƚƣШǃĲċƖЮ 

 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΤШ҇ШÂċŊĲ 
   

ìĲċũƣőШ]ċƓ 

ÉĲũŉрƚƨǭŔĦŔĲŰĦǃШċũŸŰĲШŔƚШŰŸƣШĲŰŸƨŊőШĲŔƣőĲƖЮШìőŔũĲШċШƚĲũŉрƚƨǭŔĦŔĲŰƣШŔŰĦŸůĲШĦċŰШƓċǃШƣőĲШĤŔũũƚЯШ
ŔƣШĦċŰШċũƚŸШĤĲШŉƖċŊŔũĲШŔŉШƣőĲƖĲШċƖĲШƨŰĲǂƓĲĦƣĲĬШĲǂƓĲŰƚĲƚЯШƚƨĦőШċƚШċШƚĲƖŔŸƨƚШŔũũŰĲƚƚЯШŸƖШ
ƨŰĲǂƓĲĦƣĲĬШũŸƚƚШŸŉШŔŰĦŸůĲЯШċƚШƽőĲŰШŸŰĲШŸŉШƣőĲШĲċƖŰĲƖƚШŔŰШƣőĲШőŸƨƚĲőŸũĬШũŸƚĲƚШƣőĲŔƖШŢŸĤЮШ
ÅĲƚŔũŔĲŰĦǃШŔŰШƣőĲШŉċĦĲШŸŉШƨŰĲǂƓĲĦƣĲĬШċĬƻĲƖƚŔƣǃШƖĲƕƨŔƖĲƚШƽĲċũƣőШċŰĬЯШŉŸƖШůŸƚƣШ
őŸƨƚĲőŸũĬƚЯШƽĲċũƣőрĤƨŔũĬŔŰŊШĤĲŊŔŰƚШƽŔƣőШőŸůĲШŸƽŰĲƖƚőŔƓЮ 

7ũċĦťШőŸƨƚĲőŸũĬƚШŔŰШuċŰƚċƚШ9ŔƣǃШċƻĲƖċŊĲШċĤŸƨƣШΟΤӖШŸŉШƣőĲШőŸƨƚŔŰŊШƽĲċũƣőШŸŉШƽőŔƣĲШ
őŸƨƚĲőŸũĬƚЯШċШƖċƣĲШƣőċƣШƖċŰťƚШΝΜƣőШċůŸŰŊШŔƣƚШĤĲŰĦőůċƖťШůĲƣƖŸƚШŔŰШΞΜΞΞЮШШìőŔũĲШƨƓШŉƖŸůШ
ΟΞӖШŔŰШΞΜΝΤЯШuċŰƚċƚШ9ŔƣǃќƚШċĬƻċŰĦĲůĲŰƣШőċƚШŰŸƣШĲŰċĤũĲĬШŔƣШƣŸШŔůƓƖŸƻĲШŔƣƚШƓĲƖŉŸƖůċŰĦĲШ
ƖĲũċƣŔƻĲШƣŸШƣőĲШĤĲŰĦőůċƖťШċƻĲƖċŊĲЮ 

 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΥШ҇ШÂċŊĲ 
   

ìőċƣЮĲǂƓũċŔŰƚЮƣőĲЮƖĲŊŔŸŰѢƚЮƚũƨŊŊŔƚőЮĲĦŸŰŸůŔĦЮƓĲƖŉŸƖůċŰĦĲл 

uċŰƚċƚШ9ŔƣǃќƚШŔŰĬƨƚƣƖŔċũШƚƣƖƨĦƣƨƖĲШŔƚШőĲċƻŔũǃШŸƖŔĲŰƣĲĬШƣŸƽċƖĬШƓƖŸĬƨĦƣŔŸŰШŸŉШƚĲƖƻŔĦĲƚШƖċƣőĲƖШ
ƣőċŰШŊŸŸĬƚЮШÑőŔƚШŔƚШƚŔůŔũċƖШƣŸШƣőĲШŰċƣŔŸŰЮ 

 
ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 

 

cŸƽШƚŔůŔũċƖШĦċŰШĤĲШůĲċƚƨƖĲĬШĤǃШĦŸůƓċƖŔŰŊШĲċĦőШŔŰĬƨƚƣƖǃќƚШƓƖŸƓŸƖƣŔŸŰШŸŉШƣŸƣċũШƖĲŊŔŸŰċũШ
ċŰĬШƣŸƣċũШŰċƣŔŸŰċũШŢŸĤƚЮШìőĲŰШƣőĲǃШċƖĲШƣőĲШƚċůĲЯШƣőĲШƖċƣŔŸШŸŉШƣőĲƚĲШƓƖŸƓŸƖƣŔŸŰƚЯШĦċũũĲĬШċШ
љũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣЯњШŔƚШĲƕƨċũШƣŸШΝЮШШfŰШuċŰƚċƚШ9ŔƣǃЯШŸƻĲƖШΥΡӖШŸŉШŔƣƚШĲůƓũŸǃůĲŰƣШŔƚШŔŰШŔŰĬƨƚƣƖǃШ
ƚĲĦƣŸƖƚШƽŔƣőШċШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣШĤĲƣƽĲĲŰШΜЮΦШċŰĬШΝЮΞЮШ§ŰũǃШƣƽŸШƚĲĦƣŸƖƚШőċƻĲШxÄќƚШŊƖĲċƣĲƖШ
ƣőċŰШΝЮΞШтШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШìċƖĲőŸƨƚŔŰŊЯШċŰĬШ[ŔŰċŰĦĲШċŰĬШfŰƚƨƖċŰĦĲЮШ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΥΦШ҇ШÂċŊĲ 
   

 
ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 

 

òĲƣЯШƖĲŊŔŸŰƚШŊƖŸƽШĤǃШƚĲƖƻŔŰŊШċШũċƖŊĲƖШĲĦŸŰŸůǃШƣőƖŸƨŊőШĲǂƓŸƖƣƚЮШÑőĲШĬŸũũċƖƚШƣőĲǃШĤƖŔŰŊШŔŰƣŸШ
ƣőĲШƖĲŊŔŸŰШƣőĲŰШċƖĲШƨƚĲĬШƣŸШőŔƖĲШƽŸƖťĲƖƚШƽőŸƚĲШƚƓĲŰĬŔŰŊШŸŰШőŸůĲƚЯШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШŉŸŸĬЯШ
ĲĬƨĦċƣŔŸŰЯШċŰĬШĲŰƣĲƖƣċŔŰůĲŰƣШĦƖĲċƣĲШƣőĲШĬĲůċŰĬШƣőċƣШƚƨƓƓŸƖƣƚШċũũШŸŉШċШƖĲŊŔŸŰќƚШũŸĦċũр
ƚĲƖƻŔŰŊШŢŸĤƚЮШfŰШŊĲŰĲƖċũЯШŉŸƖШƣőĲШƚŔǍĲШŸŉШƣőĲШuċŰƚċƚШ9ŔƣǃШůĲƣƖŸƓŸũŔƣċŰШċƖĲċЯШĲċĦőШĬŸũũċƖШ
ĲċƖŰĲĬШŉƖŸůШƣőĲШƚċũĲШŸŉШċŰШĲǂƓŸƖƣĲĬШŊŸŸĬШŸƖШƚĲƖƻŔĦĲШŊĲŰĲƖċƣĲƚШċƣШũĲċƚƣШŸŰĲШċĬĬŔƣŔŸŰċũШĬŸũũċƖШ
ŸŉШƚċũĲƚШŉŸƖШũŸĦċũрƚĲƖƻŔŰŊШŔŰĬƨƚƣƖŔĲƚЮ 

ìőŔũĲШőċƻŔŰŊШċШĤƖŸċĬрĤċƚĲĬШĲĦŸŰŸůǃШƣőċƣШůŔƖƖŸƖƚШƣőĲШŰċƣŔŸŰШƓƖŸůŸƣĲƚШĲĦŸŰŸůŔĦШƚƣċĤŔũŔƣǃЯШ
ŔƣШċũƚŸШƚƨŊŊĲƚƣƚШƣőĲШƖĲŊŔŸŰќƚШĦċƓċĦŔƣǃШƣŸШĲǂƓŸƖƣШŊŸŸĬƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШƣőĲШƖĲƚƣШŸŉШƣőĲШƽŸƖũĬШŔƚШ
ƖĲũċƣŔƻĲũǃШƽĲċťЮШEǂƓŸƖƣŔŰŊШĬĲƓĲŰĬƚШŸŰШĤĲŔŰŊШƣőĲШƚƨƓĲƖŔŸƖШƓƖŸĬƨĦĲƖШŸŉШƚŸůĲƣőŔŰŊШƣőĲШƖĲƚƣШŸŉШ
ƣőĲШƽŸƖũĬШŰĲĲĬƚШŸƖШƽċŰƣƚШĤƨƣШĬŸĲƚШŰŸƣШƓƖŸĬƨĦĲШŸƖШƓƖŸĬƨĦĲШŔƣШċƚШƽĲũũЮШÑőĲƖĲŉŸƖĲЯШ
ƚƓĲĦŔċũŔǍċƣŔŸŰШŔƚШċШťĲǃШƣŸШőċƻŔŰŊШƓƖŸĬƨĦƣШƣŸШĲǂƓŸƖƣЮШ 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΜШ҇ШÂċŊĲ 
   

EǂƓŸƖƣƚ 
xŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚЯШƣőĲŰЯШůĲċƚƨƖĲШƣőĲШũĲƻĲũШŸŉШƚƓĲĦŔċũŔǍċƣŔŸŰШċŰĬШƚŸШċƖĲШŸŰĲШŔŰĬŔĦċƣŸƖШŸŉШ
ĲǂƓŸƖƣШĦċƓċĦŔƣǃЮШШfŉШƽĲШũŸŸťШċƣШůŸƖĲШĬĲƣċŔũĲĬШŔŰĬƨƚƣƖŔĲƚШƣőċŰШƣőĲШĤƖŸċĬШƚĲĦƣŸƖШũĲƻĲũЯШĬĲǯŰŔƣĲШ
ĲůƓũŸǃůĲŰƣШƚƓĲĦŔċũŔǍċƣŔŸŰƚШĲůĲƖŊĲЮШÑőĲƚĲШŔŰĬƨƚƣƖŔĲƚШċũũШőċƻĲШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚШŊƖĲċƣĲƖШ
ƣőċŰШΝЮΡЯШƽŔƣőШƚůċũũрШċƖůƚШůċŰƨŉċĦƣƨƖŔŰŊЯШĲũĲĦƣƖŸŰŔĦƚШůċŰƨŉċĦƣƨƖŔŰŊЯШůŸŰĲƣċƖǃШ
ċƨƣőŸƖŔƣŔĲƚШċŰĬШĦŸůůƨŰŔĦċƣŔŸŰƚШĲƕƨŔƓůĲŰƣШůċŰƨŉċĦƣƨƖŔŰŊШċũũШőċƻŔŰŊШxÄƚШŊƖĲċƣĲƖШƣőċŰШΝΜЮШ 

 

 

ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
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ΦΝШ҇ШÂċŊĲ 
   

cŸƽĲƻĲƖЯШĤǃШƖċŰťŔŰŊШƣőĲШƚċůĲШŔŰĬƨƚƣƖŔĲƚШĤǃШƣőĲŔƖШŰƨůĤĲƖШŸŉШĲůƓũŸǃĲĲƚЯШċШĦũĲċƖĲƖШƓŔĦƣƨƖĲШ
ĲůĲƖŊĲƚШŸŉШƣőĲШŔŰĬƨƚƣƖŔĲƚШŸŰШƽőŔĦőШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰċũШĲĦŸŰŸůǃШĬĲƓĲŰĬƚШтШ
ƽċƖĲőŸƨƚŔŰŊЯШĦŸůƓƨƣĲƖШƚǃƚƣĲůƚШĬĲƚŔŊŰЯШŔŰƚƨƖċŰĦĲЯШĲŰŊŔŰĲĲƖŔŰŊЯШőŸƚƓŔƣċũƚЯШċƨƣŸШ
ůċŰƨŉċĦƣƨƖŔŰŊЯШĲũĲĦƣƖŸŰŔĦШůċŰƨŉċĦƣƨƖŔŰŊЯШŉƖĲŔŊőƣрƖĲũċƣĲĬШƣƖċŰƚƓŸƖƣċƣŔŸŰЯШůĲĬŔĦċũШũċĤƚЮШ
ÑőĲƚĲЯШƣőĲŰЯШċƖĲШƣőĲШĲĦŸŰŸůŔĦШĦũƨƚƣĲƖƚШƣőċƣШőċƻĲШőŔƚƣŸƖŔĦċũũǃШƓŸƽĲƖĲĬШƣőĲШƖĲŊŔŸŰќƚШ
ĲĦŸŰŸůǃЮ 

 

 

ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
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ΦΞШ҇ШÂċŊĲ 
   

òĲƣЯШŔƣШċƓƓĲċƖƚШƣőċƣШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШƖĲŊŔŸŰƚЯШƣőĲШƖĲŊŔŸŰќƚШĲĦŸŰŸůŔĦШĦũƨƚƣĲƖƚШċƖĲШ
ƨŰĬĲƖƓŸƽĲƖĲĬЮШ9ŸŰĬƨĦƣŔŰŊШƣőĲШƚċůĲШĲǂĲƖĦŔƚĲШŉŸƖШĲċĦőШŸŉШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЯШũŸŸťŔŰŊШ
ċƣШƣőĲШĲůƓũŸǃůĲŰƣШŔŰШƣőĲŔƖШŔŰĬƨƚƣƖŔĲƚШƽŔƣőШũŸĦċƣŔŸŰШƕƨŸƣŔĲŰƣƚШŊƖĲċƣĲƖШƣőċŰШΝЮΡЯШƣőĲШuċŰƚċƚШ
9ŔƣǃШĲĦŸŰŸůǃШŔƚШŰŸƣШŰĲċƖũǃШċƚШĲǂƓŸƖƣрŸƖŔĲŰƣĲĬЮШ 

fŰШŉċĦƣЯШuċŰƚċƚШ9ŔƣǃШƖċŰťƚШũċƚƣШċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚШƽőĲŰШĲǂƓŸƖƣШĲůƓũŸǃůĲŰƣШŔƚШ
ĲǂƓƖĲƚƚĲĬШċƚШċШƚőċƖĲШŸŉШƣŸƣċũШĲůƓũŸǃůĲŰƣЮШШfŰШůŸƚƣШůĲƣƖŸƚЯШċШƕƨċƖƣĲƖШƣŸШċШƣőŔƖĬШŸŉШƣőĲŔƖШ
ĲůƓũŸǃůĲŰƣШŔƚШĲǂƓŸƖƣрŸƖŔĲŰƣĲĬЮШШfŰШuċŰƚċƚШ9ŔƣǃЯШŸŰũǃШŸŰĲрƚŔǂƣőШŸŉШƣőĲШƖĲŊŔŸŰќƚШĲůƓũŸǃůĲŰƣШ
ŔƚШŔŰШŔŰĬƨƚƣƖŔĲƚШƓƖŔůĲĬШŉŸƖШĲǂƓŸƖƣŔŰŊЮ 

 

 

ÉŸƨƖĦĲаШxŔŊőƣĦċƚƣ 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
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ΦΟШ҇ШÂċŊĲ 
   

fŰŰŸƻċƣŔŸŰШ9ċƓċĦŔƣǃ 
xŸƽШĲǂƓŸƖƣШĦċƓċĦŔƣǃШůċǃШĤĲШƖĲũċƣĲĬШƣŸШƣőĲШƖĲŊŔŸŰќƚШƖĲũċƣŔƻĲũǃШũŸƽШŔŰŰŸƻċƣŔŸŰШĦċƓċĦŔƣǃЯШċƚШ
ůĲċƚƨƖĲĬШĤǃШŔƣƚШƖĲũċƣŔƻĲũǃШũŸƽШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШĲǂƓĲŰĬŔƣƨƖĲƚШċŰĬШƓċƣĲŰƣƚЮШШ
ÑőŸƨŊőШƣőŔƚШŔƚШƓċƖƣŔċũũǃШŸǭƚĲƣШĤǃШŔƣƚШőŔŊőШũĲƻĲũШŸŉШĲŰƣƖĲƓƖĲŰĲƨƖƚőŔƓШĦċƓċĦŔƣǃЯШũŸƽШƖċƣĲƚШŸŉШ
ŔŰŰŸƻċƣŔŸŰШũŔůŔƣШƣőĲШƖĲŊŔŸŰќƚШċĤŔũŔƣǃШƣŸШĦŸŰƣŔŰƨċũũǃШĬĲƻĲũŸƓШŰĲƽШƓƖŸĬƨĦƣƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШ
ĲǂƓŸƖƣЯШċŰĬШũŔťĲũǃШŔƚШċШĦŸŰƣƖŔĤƨƣŔŰŊШĦċƨƚĲШƣŸШƣőĲШƖĲŊŔŸŰќƚШƚũƨŊŊŔƚőШƖĲĦŸƻĲƖǃШŉƖŸůШƣőĲШ9ŸƻŔĬрΝΦШ
ƖĲĦĲƚƚŔŸŰШĦŸůƓċƖĲĬШƣŸШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ 

 

 

ÉŸƨƖĦĲаШEŰƣĲƖƓƖŔƚĲu9ЯШљ9ũƨƚƣĲƖШ ŰċũǃƚŔƚШѼШ~ċƖťĲƣШ§ƻĲƖƻŔĲƽЯњШ[ċũũШΞΜΞΟ 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΠШ҇ШÂċŊĲ 
   

EůƓũŸǃůĲŰƣ 
]ƖŸƽƣőШŔŰШƣŸƣċũШĲůƓũŸǃůĲŰƣШũċŊƚШůċŰǃШĤĲŰĦőůċƖťШůĲƣƖŸƚШƣőŸƨŊőШƓƖŸŊƖĲƚƚШőċƚШĤĲĲŰШ
ƚőŸƽŰШŔŰШƣőĲШǯƖƚƣШőċũŉШŸŉШΞΜΞΠЮШÑőĲШũċŊШŔƚШůŸƖĲШƚĲƻĲƖĲШƚŔŰĦĲШũŸŰŊШĤĲŉŸƖĲШƣőĲШƓċŰĬĲůŔĦШċŰĬШ
ƣőĲШƖĲĦŸƻĲƖǃШŉƖŸůШƣőĲШƓċŰĬĲůŔĦЯШŔŰШŉċĦƣЯШƚŔŰĦĲШċĤŸƨƣШΞΜΜΜЮ 

 

ΝΞр~ŸŰƣőШÂĲƖĦĲŰƣШ9őċŰŊĲШŔŰШÑŸƣċũШEůƓũŸǃůĲŰƣ 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 

 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΡШ҇ШÂċŊĲ 
   

ÂĲƖĦĲŰƣШ9őċŰŊĲШŔŰШÑŸƣċũШEůƓũŸǃůĲŰƣШыsċŰШΞΜΞΜь 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 

ÂĲƖĦĲŰƣШ9őċŰŊĲШŔŰШÑŸƣċũШEůƓũŸǃůĲŰƣШыΞΜΝΟрΞΜΞΠь 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΣШ҇ШÂċŊĲ 
   

ÑőĲШƖĲŊŔŸŰќƚШƨŰĲůƓũŸǃůĲŰƣШƖċƣĲШőċƚШƖĲĦĲŰƣũǃШƚƣċƖƣĲĬШƣŸШƚƣċŔƖрƚƣĲƓШƨƓƽċƖĬШƣőŸƨŊőШŔƣШŔƚШƚƣŔũũШ
ĤĲũŸƽШƓƖĲрƓċŰĬĲůŔĦШũĲƻĲũƚШċŰĬШƻĲƖǃШũŸƽШĤǃШőŔƚƣŸƖŔĦċũШƚƣċŰĬċƖĬƚЮ 

ÖŰĲůƓũŸǃůĲŰƣШÅċƣĲШыΞΜΞΠь 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 

ÖŰĲůƓũŸǃůĲŰƣШÅċƣĲШыΞΜΝΟрΞΜΞΠь 
u9ШƻƚЮШ7ĲŰĦőůċƖťШ~ĲƣƖŸƚ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΤШ҇ШÂċŊĲ 
   

ƣШΟЮΝШƓĲƖĦĲŰƣШŔŰШ~ċƖĦőШΞΜΞΠЯШƣőĲШƨŰĲůƓũŸǃůĲŰƣШƖċƣĲШƖĲůċŔŰƚШƚƨĤƚƣċŰƣŔċũũǃШĤĲũŸƽШƣőĲШ
ŰċƣŔŸŰќƚШΟЮΤШƓĲƖĦĲŰƣШċŰĬШŔƚШƣőĲШƣőŔƖĬШũŸƽĲƚƣШċůŸŰŊШƣőĲШƖĲŊŔŸŰќƚШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ 

 

ÉŸƨƖĦĲаШ7ƨƖĲċƨШŸŉШxċĤŸƖШÉƣċƣŔƚƣŔĦƚ 

òĲƣШċШƖĲũċƣŔƻĲũǃШƣŔŊőƣШũċĤŸƖШůċƖťĲƣШőċƚШŰŸƣШƣƖċŰƚũċƣĲĬШŔŰƣŸШċĤŸƻĲрċƻĲƖċŊĲШƽċŊĲШŊċŔŰƚШŉŸƖШċƖĲċШ
ƽŸƖťĲƖƚЮШuċŰƚċƚШ9ŔƣǃќƚШƓŸƚƣрƓċŰĬĲůŔĦШŔŰĦƖĲċƚĲШŔŰШċƻĲƖċŊĲШőŸƨƖũǃШĲċƖŰŔŰŊƚШŉŸƖШƣőŸƚĲШ
ƽŸƖťŔŰŊШŉŸƖШƓƖŔƻċƣĲШĲůƓũŸǃĲƖƚШŔƚШƚĲĦŸŰĬШũŸƽĲƚƣШċůŸŰŊШƣőĲШĤĲŰĦőůċƖťШůĲƣƖŸƚЮ 
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~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΥШ҇ШÂċŊĲ 
   

7ĲŰĦőůċƖťƚШċƖĲШċШƖĲũċƣŔƻĲũǃШőŔŊőШĤċƖЯШĤƨƣШuċŰƚċƚШ9ŔƣǃќƚШŊƖŸƽƣőШŔƚШċũƚŸШũċŊŊŔŰŊШŰċƣŔŸŰċũШ
ċƻĲƖċŊĲƚЮШÑőĲШċĬċŊĲШƣőċƣШƣőĲШuċŰƚċƚШ9ŔƣǃШĲĦŸŰŸůǃШŰĲŔƣőĲƖШĤŸŸůƚШċƚШőŔŊőШŰŸƖШĤƨƚƣƚШċƚШũŸƽШ
ċƚШƣőĲШŰċƣŔŸŰċũШċƻĲƖċŊĲШƓƖŸƻĲĬШƣƖƨĲШĬƨƖŔŰŊШƣőĲШ9ŸƻŔĬрΝΦШƖĲĦĲƚƚŔŸŰЮ 

 

7ƨƣШŔƣШƽċƚŰќƣШƣƖƨĲШŔŰШƣőĲШΞΜΜΝШƖĲĦĲƚƚŔŸŰШŰŸƖШƣőĲШ]ƖĲċƣШÅĲĦĲƚƚŔŸŰЯШƽőĲŰШƣőĲШƖĲŊŔŸŰШƽċƚШőƨƖƣШ
ċƚШůƨĦőШŸƖШůŸƖĲШƣőċŰШƣőĲШŰċƣŔŸŰШĬƨƖŔŰŊШƣőĲШĬŸƽŰƣƨƖŰЮШ~ŸƖĲŸƻĲƖЯШĤǃШŰŸƣШљĤŸŸůŔŰŊШċƚШőŔŊőњЯШ
ƣőŔƚШƖĲƚƨũƣƚШŔŰШƣőĲШŊċƓШĤĲƣƽĲĲŰШuċŰƚċƚШ9ŔƣǃШċŰĬШÖЮÉЮШƓĲƖŉŸƖůċŰĦĲШċƖĲШŊƖċĬƨċũũǃШŊƖŸƽŔŰŊШ
ƽŔĬĲƖЮ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΦΦШ҇ШÂċŊĲ 
   

fŰĬƨƚƣƖŔĲƚ 
ШŉĲƽШŔŰĬƨƚƣƖŔĲƚШŔŰШƣőĲШuċŰƚċƚШ9ŔƣǃШƖĲŊŔŸŰШőċƻĲШƖĲĦĲŰƣũǃШŸƨƣƓĲƖŉŸƖůĲĬШƣőĲШŰċƣŔŸŰЯШƚŸůĲШ
ƚŔŊŰŔǯĦċŰƣũǃШċƚШƣőĲШƖĲŊŔŸŰШőċƚШĤĲŰĲǯƣĲĬШŉƖŸůШƣőĲШƚőŔŉƣШƣŸШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШĲĦŸŰŸůǃЮШ 

ìőŔũĲШƖĲƚŔĬĲŰƣŔċũШċŰĬШĦŸůůĲƖĦŔċũШĦŸŰƚƣƖƨĦƣŔŸŰШċƓƓĲċƖƚШƣŸШĤĲШĬŸƽŰШƖĲũċƣŔƻĲШƣŸШũċƚƣШǃĲċƖЯШ
ŔŰĬƨƚƣƖŔċũШĦŸŰƚƣƖƨĦƣŔŸŰШƖĲůċŔŰƚШĤŸƣőШƽŔĬĲƚƓƖĲċĬШċŰĬШƚƣƖŸŰŊШċƚШĤƨŔũĬŔŰŊШƣőĲШŰĲƽШÂċŰċƚŸŰŔĦШ
ƓũċŰƣШŊĲƣƚШƨŰĬĲƖƽċǃЮ 

 

 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΜШ҇ШÂċŊĲ 
   

 

uċŰƚċƚШ9ŔƣǃШőċƚШċũƚŸШĤĲŰĲǯƣĲĬШŉƖŸůШƣőĲШƚőŔŉƣШƣŸШŸŰƚőŸƖŔŰŊШŸŉШůċŰƨŉċĦƣƨƖŔŰŊЮШ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΝШ҇ШÂċŊĲ 
   

ÉĲƻĲƖċũШŸŉШŸƨƖШƚƣƖŸŰŊĲƚƣШƚĲĦƣŸƖƚШċƖĲШƨŰĬĲƖƓĲƖŉŸƖůŔŰŊШƣőĲШŰċƣŔŸŰЮШ ШŉĲƽШũŔťĲШcĲċũƣőШ9ċƖĲШċŰĬШ
ÉŸĦŔċũШ ƚƚŔƚƣċŰĦĲШċŰĬШÑƖċŰƚƓŸƖƣċƣŔŸŰШċŰĬШìċƖĲőŸƨƚŔŰŊШċƖĲШƚũŔŊőƣũǃШƨŰĬĲƖƓĲƖŉŸƖůŔŰŊЮ 

 

 

ÉŸƨƖĦĲаШ7ƨƖĲċƨШŸŉШxċĤŸƖШÉƣċƣŔƚƣŔĦƚ 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΞШ҇ШÂċŊĲ 
   

7ƨƣШƚĲƻĲƖċũШŸƣőĲƖƚШтШƽőŸũĲƚċũĲШƣƖċĬĲЯШǯŰċŰĦĲШċŰĬШŔŰƚƨƖċŰĦĲШċŰĬШƓƖŸŉĲƚƚŔŸŰċũЯШƚĦŔĲŰƣŔǯĦШ
ċŰĬШƣĲĦőŰŔĦċũШƚĲƖƻŔĦĲƚШċƖĲШŊƖŸƽŔŰŊШůƨĦőШƚũŸƽĲƖШƣőċŰШŰċƣŔŸŰċũШċƻĲƖċŊĲƚЮШÑőŔƚШƖĲƓƖĲƚĲŰƣƚШċШ
ƖĲċũШƖĲƻĲƖƚċũШŉŸƖШÂƖŸŉĲƚƚŔŸŰċũЯШÉĦŔĲŰƣŔǯĦШċŰĬШÑĲĦőŰŔĦċũШÉĲƖƻŔĦĲƚЯШƽőŔĦőШƨŰĬĲƖƓŔŰŰĲĬШůƨĦőШ
ŸŉШƣőĲШƖĲŊŔŸŰќƚШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШƨŰƣŔũШΞΜΝΥЯШƽőĲŰШ9ĲƖŰĲƖШƚƣŸƓƓĲĬШƖċƓŔĬũǃШĲǂƓċŰĬŔŰŊШŔŰШ
ƣőĲШƖĲŊŔŸŰШċŰĬШƨũƣŔůċƣĲũǃШƽċƚШƚŸũĬШƣŸШ§ƖċĦũĲЮ 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΟШ҇ШÂċŊĲ 
   

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΠШ҇ШÂċŊĲ 
   

 

ÑőĲЮŉŸƖĲĦċƚƣЮŔƚЮŉŸƖЮƚũƨŊŊŔƚőЮŊƖŸƽƣőЮƣŸЮĦŸŰƣŔŰƨĲд 

9ŸŰƚĲƕƨĲŰƣũǃЯШƣőĲШuċŰƚċƚШ9ŔƣǃШĲĦŸŰŸůǃШőċƚШĤĲĲŰШƓĲƖŉŸƖůŔŰŊШƽŸƖƚĲШƣőċŰШƣőĲШŰċƣŔŸŰШŔŰШ
ƣĲƖůƚШŸŉШŢŸĤШŊƖŸƽƣőЮШШìőŔũĲШĤŸƣőШċƖĲШŉŸƖĲĦċƚƣШƣŸШĲǂƓĲƖŔĲŰĦĲШƚŔŊŰŔǯĦċŰƣШƚũŸƽŔŰŊЯШƣőĲШŊċƓШ
ĤĲƣƽĲĲŰШuċŰƚċƚШ9ŔƣǃШċŰĬШÖЮÉЮШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШƖċƣĲƚШŔƚШŰŸƣШĲǂƓĲĦƣĲĬШƣŸШŰċƖƖŸƽШ
ċƓƓƖĲĦŔċĤũǃШŔŰШƣőĲШŰĲċƖШŉƨƣƨƖĲЮ 

 
ÉŸƨƖĦĲаШ7xÉЯШÅÉÄEЯШ~ Å9 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΡШ҇ШÂċŊĲ 
   

fŰШΞΜΞΞЯШƣőĲШĲĦŸŰŸůǃШƽċƚШƚƣŔũũШĤŸƨŰĦŔŰŊШĤċĦťШŉƖŸůШƣőĲШƓċŰĬĲůŔĦрŔŰĬƨĦĲĬШƖĲĦĲƚƚŔŸŰЮШШ
]ƖŸƽƣőШůŸĬĲƖċƣĲĬШƚƨĤƚƣċŰƣŔċũũǃШŔŰШΞΜΞΟЯШċŰĬШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШċĤŸƨƣШ
ΞоΟШƣőċƣШŸŉШΞΜΞΞЮШsŸĤШŊƖŸƽƣőШůŸƻŔŰŊШŉŸƖƽċƖĬШƽŔũũШĤĲШċĤŸƨƣШΝоΟШƣőċƣШŸŉШΞΜΞΟЮ 

 

ÉŸƨƖĦĲа 
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~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΣШ҇ШÂċŊĲ 
   

u  É ÉШ9fÑòШ?E~§]Å Âcf9ШÑÅE ?É 
fŰШ~ Å9ќƚЯШWhat a Difference a Decade Makes, 2020 census data revealed the Kansas City 
region is becoming more racially and ethnical ly diverse. While white, non-Hispanic 
residents remain the substantial majority in the population at 68 percent, the increase in 
the number of residents of color between 2010 and 2020 accounted for 92 percent of the 
ƖĲŊŔŸŰќƚШŸƻĲƖċũũШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőЮШÑőĲШincrease in population diversity contributed to a 
dramatic shift in how the region is growing, from one where all the growth is focused on the 
edges of the region while the center declines, to one where all areas are now growing.  

While efforts to fully count the population during the pandemic proved especially 
challenging, the U.S. census data showed the nine-county Kansas City region is more 
diverse than ever. The region has historically grown moderately and steadily; however, the 
rate of growth slipped slightly from 11.4% in the 2000s to 9.5% in the 2010s. 

ÂŸƓƨũċƣŔŸŰ 
ÑőĲШƖĲŊŔŸŰШƣǃƓŔĦċũũǃШőċƚШċШĦŸŰƚŔƚƣĲŰƣЯШƣőŸƨŊőШůŸĬĲƖċƣĲЯШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШƖċƣĲЯШċĬĬŔŰŊШ
ĦũŸƚĲШƣŸШΞΜΜЯΜΜΜШƓĲŸƓũĲШċШĬĲĦċĬĲЮ 

 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΤШ҇ШÂċŊĲ 
   

ÂŸƓƨũċƣŔŸŰШĦőċŰŊĲШŔƚШĬƖŔƻĲŰШĤǃШĤŔƖƣőƚШůŔŰƨƚШĬĲċƣőƚШыŔЮĲЮЯШƣőĲШŰċƣƨƖċũШŔŰĦƖĲċƚĲШŔŰШƓŸƓƨũċƣŔŸŰьШ
ƓũƨƚШŰĲƣШůŔŊƖċƣŔŸŰЮШ7ŔƖƣőƚШƽĲƖĲШƚũŔŊőƣũǃШőŔŊőĲƖШŔŰШƣőĲШΞΜΝΜƚШƣőċŰШŔŰШƣőĲШΞΜΜΜƚЮШ?ĲċƣőƚШƽĲƖĲШ
ƚŔŊŰŔǯĦċŰƣũǃШőŔŊőĲƖШĬƨĲШƣŸШƣőĲШċŊŔŰŊШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰЯШƓƖŸĬƨĦŔŰŊШċШƚůċũũĲƖШŰċƣƨƖċũШ
ŔŰĦƖĲċƚĲЮШ ĲƣШůŔŊƖċƣŔŸŰШƽċƚШƚŸůĲƽőċƣШőŔŊőĲƖЯШŔŰĬŔĦċƣŔŰŊШƣőĲШƖĲŊŔŸŰШĦŸŰƣŔŰƨĲĬШƣŸШċƣƣƖċĦƣШ
ƣċũĲŰƣЮ 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΥШ҇ШÂċŊĲ 
   

ÑőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШůċŢŸƖŔƣǃШƽőŔƣĲЮШШcŸƽĲƻĲƖЯШƣőĲШƽőŔƣĲШƓŸƓƨũċƣŔŸŰШ
ƚőċƖĲШŔƚШƚőƖŔŰťŔŰŊЮШÑőŔƚШŔƚШĤĲĦċƨƚĲШŰĲċƖũǃШċũũШŸŉШƣőĲШŰĲƣШŊċŔŰƚШŔŰШƓŸƓƨũċƣŔŸŰШƽĲƖĲШŉƖŸůШƓĲŸƓũĲШ
ŸŉШĦŸũŸƖЮШШÑőĲŔƖШŔŰĦƖĲċƚĲШŔŰШƣőĲШΞΜΝΜƚШċĦĦŸƨŰƣĲĬШŉŸƖШΦΞШƓĲƖĦĲŰƣШŸŉШƣőĲШƖĲŊŔŸŰќƚШƓŸƓƨũċƣŔŸŰШ
ŊƖŸƽƣőЮ 

 

ÅċĦŔċũоEƣőŰŔĦШÉőċƖĲƚШŸŉШΞΜΞΜШu9ШÂŸƓƨũċƣŔŸŰ

 

 

ÅċĦŔċũоEƣőŰŔĦШÉőċƖĲƚШŸŉШΞΜΝΜрШΞΜΞΜШu9ШÂŸƓƨũċƣŔŸŰШ]ƖŸƽƣő 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΜΦШ҇ШÂċŊĲ 
   

ƣШċШĦŸƨŰƣǃШũĲƻĲũЯШsċĦťƚŸŰШĦŸŰƣŔŰƨĲƚШƣŸШĤĲШƣőĲШůŸƚƣШƓŸƓƨũŸƨƚШĦŸƨŰƣǃЯШŉŸũũŸƽĲĬШĤǃШsŸőŰƚŸŰЯШ
9ũċǃШċŰĬШìǃċŰĬŸƣƣĲЮШsŸőŰƚŸŰШ9ŸƨŰƣǃШĦŸŰƣŔŰƨĲĬШƣŸШŊƖŸƽШƣőĲШůŸƚƣЯШŉŸũũŸƽĲĬШĤǃШsċĦťƚŸŰШċŰĬШ
9ũċǃШĦŸƨŰƣŔĲƚЮШШШ 

 

ШsŸőŰƚŸŰШ9ŸƨŰƣǃќƚШŊƖŸƽƣőШƚũŸƽĲĬШƚŔŊŰŔǯĦċŰƣũǃШĬƨƖŔŰŊШƣőĲШΞΜΝΜƚЯШƽőŔũĲШsċĦťƚŸŰШċŰĬШ
ìǃċŰĬŸƣƣĲШĦŸƨŰƣŔĲƚШƚċƽШƚŔŊŰŔǯĦċŰƣШċĦĦĲũĲƖċƣŔŸŰЮШШ ƚШċШƖĲƚƨũƣЯШŊƖŸƽƣőШƽċƚШƚƓƖĲċĬШċĦƖŸƚƚШ
ĦŸƨŰƣŔĲƚШůƨĦőШůŸƖĲШĲƻĲŰũǃШƣőċŰШŔŰШƓƖŔŸƖШĬĲĦċĬĲƚЮ 

 



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΝΜШ҇ШÂċŊĲ 
   

~ŸƚƣШĦŸƨŰƣŔĲƚШƖĲůċŔŰШůŸƖĲШƣőċŰШΤΡШƓĲƖĦĲŰƣШƽőŔƣĲЯШŰŸƣШcŔƚƓċŰŔĦШŸƖШxċƣŔŰŸЮШÑőĲШĲǂĦĲƓƣŔŸŰƚШ
ċƖĲШìǃċŰĬŸƣƣĲЯШƽőŔĦőШŔƚШůċŢŸƖŔƣǃШƓĲŸƓũĲШŸŉШĦŸũŸƖЯШċŰĬШsċĦťƚŸŰШƽőĲƖĲШƣőĲШƽőŔƣĲШůċŢŸƖŔƣǃШŔƚШ
ƨŰĬĲƖШΣΜШƓĲƖĦĲŰƣЮШШ 

 

  



~ĲƣƖŸƓŸũŔƣċŰШuċŰƚċƚШ9Ŕƣǃ 
9ŸůƓƖĲőĲŰƚŔƻĲШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ΝΝΝШ҇ШÂċŊĲ 
   

fŰШċũũШĦŸƨŰƣŔĲƚЯШƓĲŸƓũĲШŸŉШĦŸũŸƖШċĦĦŸƨŰƣĲĬШŉŸƖШůŸƚƣШŸŉШƣőĲŔƖШŰĲƣШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőЮШШfŰШ
~ŔċůŔЯШìǃċŰĬŸƣƣĲЯШċŰĬШsċĦťƚŸŰШĦŸƨŰƣŔĲƚЯШƣőĲШƽőŔƣĲШƓŸƓƨũċƣŔŸŰШĬĲĦũŔŰĲĬЮШ ƚШċШƖĲƚƨũƣЯШƣőĲШ
ŊƖŸƽƣőШŔŰШƣőĲШŰƨůĤĲƖШŸŉШƓĲŸƓũĲШŸŉШĦŸũŸƖШĲǂĦĲĲĬĲĬШƣőĲШƣŸƣċũШƓŸƓƨũċƣŔŸŰШŊƖŸƽƣőШŸŉШƣőĲШ
ĦŸƨŰƣǃЮШÑőŔƚШƣőĲŰШƖĲƚƨũƣƚШŔŰШĦċũĦƨũċƣŔŰŊШƣőĲŔƖШŊƖŸƽƣőШċƚШċШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШĦŸƨŰƣǃќƚШŊƖŸƽƣőШ
ƣŸШĤĲШŊƖĲċƣĲƖШƣőċŰШΝΜΜӖЮ 

 

 

  
































































































































































