
   
 

   
 

ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
xŸĦċũ ÂũċŰ 

  

 

  

ÅĲŊƨũċƣŔŸŰШΝΦ ÂƨĤũŔĦċƣŔŸŰ ÉƣċŊĲШ9ŸŰƚƨũƣċƣŔŸŰ 

ыÂĲƖŔŸĬШŉŸƖШÅĲƓƖĲƚĲŰƣċƣŔŸŰƚь  

sƨũǃ ΞΜΞΣ 

 

sŸŔŰƣШ9ŸůůŔƣƣĲĲШéĲƖƚŔŸŰШsƨũǃШΞΜΞΣ  
 

 

 

 

 

 

 

 

 

ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũ    ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũ  

 7аШÑĲǂƣШőŔŊőũŔŊőƣĲĬШĤũƨĲШƣŸШőċƻĲШőǃƓĲƖũŔŰťШŔŰƚĲƖƣĲĬ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 
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 sŸŔŰƣ xŸĦċũШÂũċŰШƓƖĲƓċƖĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲ ыxŸĦċũШ
ÂũċŰŰŔŰŊь ыEŰŊũċŰĬь ÅĲŊƨũċƣŔŸŰƚ ΞΜΝΞШыċƚШċůĲŰĬĲĬьШŸŰШĤĲőċũŉШŸŉШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ
ƨƣőŸƖŔƣŔĲƚШŸŉШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣ 9ŸƨŰĦŔũЮ   

  

 
ÉƣƖċƣŉŸƖĬШрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũЯ  
EũŔǍċĤĲƣőШcŸƨƚĲЯ   
9őƨƖĦőШÉƣƖĲĲƣЯ   
ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЯ   
9éΟΤШΣcñ   
  

 
ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũЯ   
ÑŸƽŰШcċũũЯ   
ÂċƖċĬĲЯ   
ÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċЯ   
9éΟΞШΠ Ñ   
  

  

fůċŊĲƚШĦŸƓǃƖŔŊőƣ ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚ  

?ŔƚĦũċŔůĲƖаШÑőŔƚШĬŸĦƨůĲŰƣ ĦŸŰƣċŔŰƚ őǃƓĲƖũŔŰťƚШƣŸШĲũĲĦƣƖŸŰŔĦШƻĲƖƚŔŸŰƚШŸŉ ƻċƖŔŸƨƚШĬŸĦƨůĲŰƣƚШċŰĬШ
ƽĲĤƚŔƣĲƚЮШÑőĲǃШċƖĲШĦŸƖƖĲĦƣШċƣШƣőĲШƣŔůĲШŸŉШƓƨĤũŔĦċƣŔŸŰЮШ ĲŔƣőĲƖШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰ ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũ ŰŸƖШ
ìċƖƽŔĦť ?ŔƚƣƖŔĦƣ 9ŸƨŰĦŔũШĦċŰШĤĲШőĲũĬШƖĲƚƓŸŰƚŔĤũĲШŉŸƖ ċŰǃ ĤƖĲċťШŔŰШőǃƓĲƖũŔŰťШŸƖ ĦőċŰŊĲШ
ŔŰ ƣőĲ ĦŸŰƣĲŰƣ Ÿŉ ĲǂƣĲƖŰċũШƽĲĤƚŔƣĲƚЮШÅĲċĬĲƖƚШƚőŸƨũĬ ƚċƣŔƚŉǃШƣőĲůƚĲũƻĲƚШƣőċƣШƣőĲǃШċƖĲШƻŔĲƽŔŰŊШƣőĲШĦŸƖƖĲĦƣШ
ċŰĬШůŸƚƣШƨƓрƣŸрĬċƣĲШŔŰŉŸƖůċƣŔŸŰЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

Ο 

§ƻĲƖƻŔĲƽ  
ÑőŔƚШĬŸĦƨůĲŰƣШŔƚШƣőĲ ŉŸƨƖƣő ƚƣċŊĲШŔŰШƓƖĲƓċƖŔŰŊШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШ
ыÉìxÂьШтШċШŰĲƽШÂũċŰШŉŸƖШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ
?ŔƚƣƖŔĦƣƚ р ċŰĬ ŉŸũũŸƽƚ ƣőĲ ƓƖĲƻŔŸƨƚ ƣőƖĲĲШĦŸŰƚƨũƣċƣŔŸŰƚШŰċůĲũǃЯШÉĦŸƓŔŰŊШċŰĬШ9ċũũШŉŸƖШ
ÉŔƣĲƚШŔŰ ~ċǃ ΞΜΞΝЯШfƚƚƨĲƚШċŰĬШ§ƓƣŔŸŰƚШŔŰ sċŰƨċƖǃШΞΜΞΟ ċŰĬ ÂƖĲŉĲƖƖĲĬ §ƓƣŔŸŰƚШ
ĦŸŰƚƨũƣċƣŔŸŰШŔŰШsċŰƨċƖǃШΞΜΞΡЮ  

ÑőĲ ŰĲƽ xŸĦċũШÂũċŰШƽŔũũШċǭĲĦƣШƣőĲШƽċǃШƽĲШũŔƻĲЯШƽŸƖťЯ ƻŔƚŔƣ ċŰĬШƓũċǃШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШƣŸШΞΜΡΜЮ fƣШƽŔũũШĲŰƚƨƖĲШƣőċƣШƣőĲШŰĲĦĲƚƚċƖǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣőĲШƖŔŊőƣШƣǃƓĲШ
ċŰĬШŰƨůĤĲƖШŸŉШőŸůĲƚ ċŰĬШĲůƓũŸǃůĲŰƣ ƚŔƣĲƚШċƖĲ ĬĲũŔƻĲƖĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШũĲƻĲũШŸŉШŢŸĤƚШ
ƽĲШƽċŰƣШƣŸШƚĲĲШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШΞΜΡΜЮ fƣШċũƚŸШĦŸŰƣċŔŰƚШċШŰƨůĤĲƖШŸŉШ
ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƣőċƣШƽŔũũШĤĲШƨƚĲĬШƣŸШůċťĲШĬĲĦŔƚŔŸŰƚШŸŰШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƚƨĦőШċƚШ
ŉŸƖШůċŢŸƖШƚĦőĲůĲƚШŉŸƖШŰĲƽШőŸůĲƚШċŰĬШƚĦőŸŸũƚШċƚШƽĲũũШċƚШƚůċũũĲƖШƓƖŸŢĲĦƣƚШƚƨĦőШċƚШ
őŸƨƚĲőŸũĬĲƖШĲǂƣĲŰƚŔŸŰƚЮШ 

ÑőĲШÉìxÂШƚĲƣƚШŸƨƣШƣőĲШŸƻĲƖċũũШƚƣƖċƣĲŊǃШŉŸƖШƣőĲШƓċƣƣĲƖŰЯ ƚĦċũĲ ċŰĬШĬĲƚŔŊŰШƕƨċũŔƣǃШŸŉШƓũċĦĲƚШ
ƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШċŰĬШůċťĲƚШƚƨǭŔĦŔĲŰƣШƓƖŸƻŔƚŔŸŰШŉŸƖШőŸƨƚŔŰŊЯШĲůƓũŸǃůĲŰƣЯШ
ƖĲƣċŔũЯ ũĲŔƚƨƖĲ ċŰĬШŸƣőĲƖШĦŸůůĲƖĦŔċũШĬĲƻĲũŸƓůĲŰƣЮ fƣШƓƖŸƓŸƚĲƚа 

¶ ƚŔƣĲƚШŉŸƖШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШыťŰŸƽŰШċƚШċũũŸĦċƣŔŸŰƚь 

¶ ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƣőċƣШĬĲƣĲƖůŔŰĲШőŸƽШŸƨƖШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШƚőŸƨũĬШĤĲШ
ċĦĦŸůůŸĬċƣĲĬ 

¶ ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƣőċƣШƚĲƣШŸƨƣШůŔŰŔůƨůШƚƣċŰĬċƖĬƚШċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШůĲĲƣ 

¶ ĦƖŔƣĲƖŔċрĤċƚĲĬШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƨƚĲĬШƣŸШůċťĲШĬĲĦŔƚŔŸŰƚШŸŰШŔŰĬŔƻŔĬƨċũШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚ 

¶ ƣőĲШũŔƚƣШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШƓƖŸƓŸƚĲĬШƚĦċũĲШŸŉШ
ĬĲƻĲũŸƓůĲŰƣЮ 

fƣШċũƚŸШĲƚƣċĤũŔƚőĲƚШƣőĲШƓũċŰŰŔŰŊШŉƖċůĲƽŸƖťШŉŸƖШŉƨƣƨƖĲШÉƨƓƓũĲůĲŰƣċƖǃШÂũċŰƚШċŰĬШ
ŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰƚШыƣőĲШũċƣƣĲƖШƓƖĲƓċƖĲĬШĤǃШƣŸƽŰШċŰĬШƓċƖŔƚőШĦŸƨŰĦŔũƚьШƣőċƣШĦċŰШƚĲƣШŸƨƣШ
ċĬĬŔƣŔŸŰċũШũŸĦċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШƓƖŸƓŸƚċũƚЮШШ 

fŰШƓƖĲƓċƖŔŰŊШƣőĲШÉìxÂЯШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШ
őċƻĲШőċĬШƖĲŊċƖĬШƣŸШŰċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦǃ ŔŰĦũƨĬŔŰŊ ƣőĲШƚƣċŰĬċƖĬШůĲƣőŸĬШŉŸƖШ
ĦċũĦƨũċƣŔŰŊШőŸƨƚŔŰŊШŰĲĲĬЮ  

[ŸƖШƣőĲШÉìxÂШƣŸШĦŸůĲШŔŰƣŸШĲǭĲĦƣШċŰĬШĤĲШƨƚĲĬШƣŸШůċťĲШĬĲĦŔƚŔŸŰƚШŸŰШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚЯШŔƣШůƨƚƣШĤĲШĲǂċůŔŰĲĬШĤǃШċШŊŸƻĲƖŰůĲŰƣШċƓƓŸŔŰƣĲĬШÂũċŰŰŔŰŊШfŰƚƓĲĦƣŸƖЮШÑőĲШ
ĲǂċůŔŰċƣŔŸŰШƽŔũũШĦŸŰǯƖůШƣőċƣШƣőĲШÉìxÂШőċƚШĤĲĲŰШƓŸƚŔƣŔƻĲũǃШƓƖĲƓċƖĲĬШċŰĬШƓƖŸƻŔĬĲƚШŉŸƖШ
ċŰШĲǭĲĦƣŔƻĲШƚƣƖċƣĲŊǃ ŉŸƖШůĲĲƣŔŰŊШŸƨƖШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚЮ ÂũĲċƚĲШŰŸƣĲаШƣőĲШÉìxÂШŔƚШ
ĤĲŔŰŊШƓƖĲƓċƖĲĬШƨŰĬĲƖШƣőĲШũĲŊċĦǃШƓũċŰрůċťŔŰŊШƚǃƚƣĲůШƽőŔĦőШċƓƓũŔĲƚШƣőĲШƓŸũŔĦŔĲƚШŸŉШƣőĲШ
?ĲĦĲůĤĲƖШΞΜΞΠШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШы ÂÂ[ьЮШ 

ÑőŔƚШŔƚШǃŸƨƖШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƚċǃШƽőĲƣőĲƖШǃŸƨШƣőŔŰťШƣőĲ ƓũċŰШůĲĲƣƚШƣőĲƚĲШƣĲƚƣƚЯШċŰĬШŔŉШŰŸƣЯШ
ƽőċƣШĦőċŰŊĲƚШǃŸƨШĤĲũŔĲƻĲШŰĲĲĬШƣŸШĤĲШůċĬĲ ƣŸШŔƣ ŔŰШŸƖĬĲƖШŉŸƖ ƣőĲШƓũċŰШƣŸ ĤĲШŉŸƨŰĬШ
ћƚŸƨŰĬќЮ  

https://www.southwarwickshire.org.uk/swlp/scoping-and-call-for-sites-consultation.cfm
https://www.southwarwickshire.org.uk/swlp/scoping-and-call-for-sites-consultation.cfm
https://www.southwarwickshire.org.uk/swlp/Issues-and-Options-Consultation.cfm
https://www.southwarwickshire.org.uk/swlp/preferred-options.cfm
https://assets.publishing.service.gov.uk/media/67aafe8f3b41f783cca46251/NPPF_December_2024.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

Π 

[ŸũũŸƽŔŰŊШƣőŔƚШƓĲƖŔŸĬШŉŸƖШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШĦŸŰƚŔĬĲƖШƽőĲƣőĲƖШċŰǃШ
ĦőċŰŊĲƚШƚőŸƨũĬШĤĲШůċĬĲШŔŰШũŔŊőƣШŸŉШǃŸƨƖШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШċŰĬШƣőĲŰШƚƨĤůŔƣШƣőĲƚĲЯШċũŸŰŊШ
ƽŔƣőШƣőĲШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШƣőĲůƚĲũƻĲƚШċŰĬШƣőĲШÉìxÂШŔƣƚĲũŉ ƣŸШƣőĲШÂũċŰŰŔŰŊШfŰƚƓĲĦƣŸƖċƣĲШ
ŉŸƖШĲǂċůŔŰċƣŔŸŰЮ òŸƨШƽŔũũШŰĲĲĬШƣŸ ŔŰĬŔĦċƣĲ ŸŰШƣőĲШÅĲƓƖĲƚĲŰƣċƣŔŸŰƚШ[ŸƖůШŔŉШǃŸƨШƽŔƚőШ
ƣŸ ƓċƖƣŔĦŔƓċƣĲ ŔŰШƣőĲШĲǂċůŔŰċƣŔŸŰЮ   

[ŸũũŸƽŔŰŊШĲǂċůŔŰċƣŔŸŰЯШƣőĲШfŰƚƓĲĦƣŸƖШƽŔũũШƓƨĤũŔƚőШƣőĲŔƖШƖĲƓŸƖƣЮШfŉШċƓƓƖŸƻĲĬЯШÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШĦċŰШƣőĲŰШŉŸƖůċũũǃШċĬŸƓƣШƣőĲШÉìxÂШċŰĬШĤƖŔŰŊШŔƣƚШ
ƓƖŸƻŔƚŔŸŰƚШċŰĬШƓŸũŔĦŔĲƚШŔŰƣŸШŉŸƖĦĲЮ   

 

ìőĲŰШƣŸШcċƻĲШòŸƨƖШÉċǃ  
ÑőĲШƓĲƖŔŸĬШŉŸƖШůċťŔŰŊШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШŸŰШƣőĲШÅĲŊƨũċƣŔŸŰШΝΦШÂƨĤũŔĦċƣŔŸŰШÉƣċŊĲШŸŉШƣőĲШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШŔƚШĤĲƣƽĲĲŰŉƖŸůШ ÑƨĲƚĬċǃШΞΝƚƣШ~ŸŰĬċǃШΞΜƣőШsƨũǃШƣŸШШΞΟаΡΦШ
ŸŰ ШÑÑƨĲƚĬċǃШΥƣőШ~ŸŰĬċǃШΤƣőШÉĲƓƣĲůĤĲƖШΞΜΞΣЯШΞΟаΡΦƓůЮШ9ŸůůĲŰƣƚШƖĲĦĲŔƻĲĬШċŉƣĲƖШƣőĲШ
ĬĲċĬũŔŰĲШƽŔũũШŰŸƣШĤĲШĦŸŰƚŔĬĲƖĲĬЮ   

cŸƽШƣŸШcċƻĲШòŸƨƖШÉċǃ  

ÑőĲШÉìxÂШƽŔũũШŉŸƖůШƓċƖƣШŸŉШƣőĲШƚƣċƣƨƣŸƖǃШ?ĲƻĲũŸƓůĲŰƣШÂũċŰШċŰĬШĬŔƖĲĦƣũǃШċǭĲĦƣШőŸƽШũċŰĬШ
ŔƚШƨƚĲĬШċŰĬШƣőĲƖĲŉŸƖĲШŔƣШŔƚШƚƨĤŢĲĦƣШƣŸШċШƓƨĤũŔĦШŔŰƕƨŔƖǃШťŰŸƽŰШċƚШċŰШћEǂċůŔŰċƣŔŸŰ ŔŰ ÂƨĤũŔĦќЮШ
ÑőĲШfŰƚƓĲĦƣŸƖШƖƨŰŰŔŰŊШƣőĲШĲǂċůŔŰċƣŔŸŰШƽŔũũШƚĦƖƨƣŔŰŔƚĲШƣőĲШƓũċŰШċŊċŔŰƚƣ ċШŰƨůĤĲƖШŸŉ ũĲŊċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШťŰŸƽŰШċƚШƣĲƚƣƚШŸŉШƚŸƨŰĬŰĲƚƚШыƚĲĲШ[ŔŊƨƖĲШΡШŔŰШ9őċƓƣĲƖШΝьЮШ 

ÖŰũŔťĲШƣőĲ ƓƖĲƻŔŸƨƚ ĦŸŰƚƨũƣċƣŔŸŰƚЯШƣőĲƖĲШċƖĲШŰŸШĦŸŰƚƨũƣċƣŔŸŰШƕƨĲƚƣŔŸŰƚШƣŸШĤĲШċŰƚƽĲƖĲĬШ
ċŰĬШĦŸůůĲŰƣƚШыĦċũũĲĬШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚьШŸŰШƣőŔƚШƻĲƖƚŔŸŰШŸŉШƣőĲШÉìxÂШůƨƚƣШƖĲũċƣĲШƣŸШƣőĲƚĲШ
ƣĲƚƣƚЮШ 

fŉШǃŸƨШĬŸШŰŸƣШĤĲũŔĲƻĲШƣőċƣШƣőĲШƓũċŰШůĲĲƣƚШƣőĲШƣĲƚƣƚЯШǃŸƨШƣőĲŰ őċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸ ƚĲƣШ
ŸƨƣШƽőċƣШĦőċŰŊĲƚШƚőŸƨũĬШĤĲШůċĬĲШŉŸƖШƣőĲШƓũċŰШƣŸШĤĲШŉŸƨŰĬШƚŸƨŰĬЮ ÑőĲШĲċƚŔĲƚƣШƽċǃШ
ƣŸ ƚƨĤůŔƣ ƖĲƓƖĲƚĲŰƣċƣŔŸŰƚШŔƚШƣŸШƨƚĲШŸƨƖ ŸŰũŔŰĲШĦŸŰƚƨũƣċƣŔŸŰШƓŸƖƣċũЮ  

òŸƨШ ĦċŰШ ċũƚŸ ĦŸůƓũĲƣĲШ ƣőĲ ÅĲƓƖĲƚĲŰƣċƣŔŸŰШ [ŸƖů ċŰĬ ƖĲƣƨƖŰШ ƻŔċ ĲůċŔũЮШ ÂũĲċƚĲШ ƨƚĲШ ċШ
ƚĲƓċƖċƣĲШŉŸƖůШŉŸƖШĲċĦőШƖĲƓƖĲƚĲŰƣċƣŔŸŰЮШÂċƓĲƖШĦŸƓŔĲƚШŸŉШƣőĲШÅĲƓƖĲƚĲŰƣċƣŔŸŰШ[ŸƖůШċƖĲШ
ċƻċŔũċĤũĲШŉƖŸůШƣőĲШũŸĦċƣŔŸŰƚШĤĲũŸƽШŸƖШĦċŰШĤĲШƓƖŔŰƣĲĬШƻŔċШƣőĲШċĤŸƻĲШũŔŰťЮ ÅĲƓƖĲƚĲŰƣċƣŔŸŰШ
[ŸƖůƚШĦċŰШĤĲШƚĲŰƣШƣŸа  

éŔċШĲůċŔũаƚƽũƓѻƽċƖƽŔĦťĬĦЮŊŸƻЮƨť  

7ǃШƓŸƚƣаШÉìxÂШÑĲċůЯШEũŔǍċĤĲƣőШcŸƨƚĲЯШ9őƨƖĦőШÉƣƖĲĲƣЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЯШ9éΟΤШΣcñ   
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Ρ 

cŸƽШƣŸШéŔĲƽШƣőĲШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰ  
§ŰũŔŰĲ  

ÑőĲШĦŸŰƚƨũƣċƣŔŸŰШĦŸŰƣĲŰƣШċŰĬШƚƨƓƓŸƖƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШŔƚШċƻċŔũċĤũĲШƣŸШƻŔĲƽШ
ċƣ ƽƽƽЮƚŸƨƣőƽċƖƽŔĦťƚőŔƖĲЮŸƖŊЮƨťоƚƽũƓоƖĲŊΝΦ ŸƖШƻŔċ ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ ċŰĬ ìċƖƽŔĦť ĬŔƚƣƖŔĦƣШĦŸƨŰĦŔũШƽĲĤƚŔƣĲƚЮ   

ÂċƓĲƖШ9ŸƓŔĲƚ 

ÂőǃƚŔĦċũШĦŸƓŔĲƚШŸŉШƣőĲШÂƨĤũŔĦċƣŔŸŰШÉƣċŊĲШĬŸĦƨůĲŰƣƚШċƖĲШċƻċŔũċĤũĲШƣŸШƻŔĲƽШċƣйа   

ÉƣƖċƣŉŸƖĬШŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũЯШ
EũŔǍċĤĲƣőШcŸƨƚĲЯШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰ 

ШШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũЯ ÑŸƽŰШcċũũЯШ
xĲċůŔŰŊƣŸŰ 

 

ũĦĲƚƣĲƖШxŔĤƖċƖǃ  

7ŔĬŉŸƖĬШ9ŸůůƨŰŔƣǃШxŔĤƖċƖǃ  

7ƖƨŰƚƽŔĦťШcĲċũƣőǃШxŔƻŔŰŊШ9ĲŰƣƖĲ Ш 

cċƖĤƨƖǃШ9ŸůůƨŰŔƣǃШxŔĤƖċƖǃ  

cĲŰũĲǃШ9ŸůůƨŰŔƣǃШxŔĤƖċƖǃ  

uĲŰŔũƽŸƖƣőШxŔĤƖċƖǃ  

xĲċůŔŰŊƣŸŰШÉƓċШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ
9ĲŰƣƖĲ  

  

xŔũũŔŰŊƣŸŰШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ
9ĲŰƣƖĲ   

uŔŰĲƣŸŰШ9ŸůůƨŰŔƣǃШxŔĤƖċƖǃ  

ÉőŔƓƚƣŸŰрŸŰрÉƣŸƨƖШxŔĤƖċƖǃШċŰĬШ
fŰŉŸƖůċƣŔŸŰШ9ĲŰƣƖĲ  

ÉŸƨƣőċůШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ9ĲŰƣƖĲ  

ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШxŔĤƖċƖǃШċŰĬШ
fŰŉŸƖůċƣŔŸŰШ9ĲŰƣƖĲ  

ÉƣƨĬũĲǃШ9ŸůůƨŰŔƣǃШxŔĤƖċƖǃ  

ìċƖƽŔĦťШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ9ĲŰƣƖĲ  

ìĲũũĲƚĤŸƨƖŰĲШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ
9ĲŰƣƖĲ  

ìőŔƣŰċƚőШxŔĤƖċƖǃШċŰĬШfŰŉŸƖůċƣŔŸŰШ
9ĲŰƣƖĲ  
 

пÂũĲċƚĲЮĦőĲĦťЮƣőĲЮŸƓĲŰŔŰŊЮőŸƨƖƚЮŸŉЮƣőĲЮƓƖĲůŔƚĲƚЮċŰĬЮċŰǃЮƖĲƚƣƖŔĦƣŔŸŰƚЮĤĲŉŸƖĲЮƻŔƚŔƣŔŰŊל  

fŉШǃŸƨШƽŸƨũĬШũŔťĲШƣŸ ƓƨƖĦőċƚĲ ǃŸƨƖШŸƽŰШĦŸƓǃШŸŉШƣőĲШĦŸŰƚƨũƣċƣŔŸŰШĬŸĦƨůĲŰƣЯШƓũĲċƚĲШ
ĲůċŔũ ƣőĲ ÉìxÂШƣĲċů ċƣ ƚƽũƓѻƽċƖƽŔĦťĬĦЮŊŸƻЮƨť ŸƖ ċũƣĲƖŰċƣŔƻĲũǃЯШĦŸŰƣċĦƣШƣőĲШÉìxÂШ
ÑĲċů ƻŔċ ΜΝΦΞΣШΠΡΜΜΜΜЮ 

 

 

 

 

 

 

 

 

9§ ÑE ÑÉШÂ ]EШÑ§Ш7EШÖÂ? ÑE?ШìfÑcШ9§ÅÅE9ÑШÂ ]EШ Ö~7EÅÉ  
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Σ 

Ν ................................ ................................ ..................  ÂũċŰŰŔŰŊШÂŸƚŔƣŔƻĲũǃШŉŸƖШ9őċŰŊĲ
 ................................ ................................ ................................ .............................  ΝΡ 

ΝЮΝ  ÑőĲ ÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰ ыÉìxÂь ΝΡ 

ΝЮΞ  ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШÑŸĬċǃ ΝΡ 

ΝЮΟ  cŸƽШŔƚШƣőĲШÉìxÂШĤĲŔŰŊШÂƖĲƓċƖĲĬе ΝΥΝΤ 

ΝЮΠ EƻŸũƨƣŔŸŰШŸŉШƣőĲШÉìxÂШċŰĬШ ĲǂƣШÉƣĲƓƚ ΝΦ 

ΝЮΡ [ŸƖůċƣШŸŉШƣőĲШÉìxÂ ΞΞ 

ΝЮΣ ĦĦŸůƓċŰǃŔŰŊШÂũċŰƚШċŰĬШÅĲƻŔĲƽŔŰŊШƣőĲШÉìxÂ ΞΟ 

Ξ ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃа ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШΞΜΡΜ ΞΠ 

ΞЮΝ  éŔƚŔŸŰ ċŰĬШÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲƚ ΞΠ 

ΞЮΞ  ĦőŔĲƻŔŰŊШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣ ΞΣ 

Policy DS.1 27 

Environmental Mitigation and Compensation 27 

ΞЮΟ 9ċũĦƨũċƣŔŰŊШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ?ĲƻĲũŸƓůĲŰƣ  ĲĲĬƚ ΞΦ 

ΞЮΠ   ĲĲĬƚ ƖŔƚŔŰŊШŉƖŸůШ§ƨƣƚŔĬĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ΟΞΟΝ 

ΞЮΡШ ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ ΟΞ 

Policy DS.2 3635 

Spatial Development Strategy 3635 

Policy DS.3 4241 

Meeting our Development Needs to 2050 4241 

ΞЮΣ ÉƣƖċƣĲŊŔĦШÉŔƣĲШÂƖŔŰĦŔƓũĲƚ ΣΟΡΥ 

Policy DS.4 6358 

Strategic Site Principles 6358 

ΞЮΤ xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ΤΜΣΡ 

Policy DS.5 Local Growth Locations ~ Employment 7166 

A. New Allocations 7166 

Policy DS.5 Local Growth Locations ~ Employment 7671 

B.  Allocations Carried Forward 7671 

Policy DS.6 8074 

Local Growth locations ~ Mixed-use, Leisure, Community and Town Centre 8074 

Policy DS.7 8982 

Local Growth Locations ~ Housing 8982 

ΞЮΥ §ƣőĲƖШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ΝΞΣΝΜΦ 

Policy DS.8 126109 
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Τ 

Other Growth Locations 126109 

ΞЮΦ ƓƓƖŸċĦőШƣŸШ?ĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШ9ŸƨŰƣƖǃƚŔĬĲ ΝΞΦΝΝΞ 

Policy DS.9 129112 

Core Opportunity Area 129112 

Policy DS.10 131114 

Major Investment Sites 131114 

Policy DS.11 137120 

Rural Economy 137120 

Policy DS.12 139122 

Rural Housing 139122 

ΞЮΝΜ ШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7Ĳũƣ ΝΠΞΝΞΡ 

Policy DS.13 142125 

Green Belt 142125 

ΞЮΝΝ ШÉċŉĲŊƨċƖĬŔŰŊШŸƨƖШéċũƨĲĬШxċŰĬƚĦċƓĲƚ ΝΠΡΝΞΥ 

Policy DS.14 145128 

Protecting the Cotswolds National Landscape 145128 

Policy DS.15 147130 

Special Landscape Areas 147130 

ΞЮΝΞ ШEŰőċŰĦŔŰŊШƣőĲШ9őċƖċĦƣĲƖШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ΝΠΥΝΟΝ 

Policy DS.16 149132 

Protecting, Enhancing and Restoring Landscape Character 149132 

Policy DS.17 151134 

Maintaining Settlement Identity and Areas of Restraint 151134 

Policy DS.18 153136 

Well-Designed Places 153136 

Policy DS.19 157140 

Design Codes 158140 

Policy DS.20 158141 

Densification and Advanced Methods of Construction 158141 

ΞЮΝΟ ШéċũĲШŸŉШEƻĲƚőċů ΝΣΝΝΠΠ 

Policy DS.21 161144 

Vale of Evesham Control Zone 161144 

Ο ?ĲũŔƻĲƖŔŰŊШƣőĲШ ĲĦĲƚƚċƖǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΝΣΟΝΠΣ 

ΟЮΝ fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰ ΝΣΟΝΠΣ 

Policy ID.1 163146 
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Υ 

Securing Infrastructure Provision 163146 

Policy ID.2 167150 

Infrastructure Delivery 167150 

ΟЮΞ ÑƖċŰƚƓŸƖƣШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΝΣΦΝΡΞ 

Policy ID.3 169152 

Infrastructure Protection 169152 

Policy ID.4 173155 

Stratford-upon-Avon Bypass 173155 

Policy ID.5 174156 

Sustainable Transport Accessibility 174156 

Policy ID.6 178160 

Electric Vehicle Infrastructure 178160 

Policy ID.7 181162 

Park and Ride 181162 

ΟЮΟ 9ŸůůƨŰŔĦċƣŔŸŰƚШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΝΥΞΝΣΠ 

Policy ID.8 182164 

Smart and Connected South Warwickshire 182164 

ΟЮΠ ìċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΝΥΠΝΣΡ 

Policy ID.9 184166 

Reducing Flood Risk 184166 

Policy ID.10 186168 

Water Efficiency 186168 

Policy ID.11 188170 

Water Supply and Wastewater Infrastructure 188170 

ΟЮΡ ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΝΦΝΝΤΟ 

Policy ID.12 191173 

Multifunctional Sustainable Urban Drainage Systems 191173 

Policy ID.13 194176 

Green and Blue Infrastructure 194176 

Policy ID.14 196178 

Open Space, Play, Recreation and Community Growing Spaces 196178 

Policy ID.16 201183 

Adoption, Ownership and Long-Term Stewardship and Delivery of Public Open Space
 201183 

ΟЮΣ 9ŸůůƨŰŔƣǃШċŰĬШxĲŔƚƨƖĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΞΜΡΝΥΤ 
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Φ 

Policy ID.17 205187 

Sport, Recreation and Leisure Facilities 205187 

Policy ID.18 207189 

Community Facilities 207189 

Policy ID.19 209191 

Promoting Arts and Culture 209191 

ΟЮΤ ÅĲŰĲƽċĤũĲШEŰĲƖŊǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ ΞΝΞΝΦΠ 

Policy ID.20 213195 

Protecting Large Scale Existing Renewable Energy Infrastructure 213195 

Policy ID.21 215197 

New Large Scale Renewable Energy Generation and Storage 215197 

Policy ID.22 217199 

Large-scale Renewable Energy Generation and Storage Requirements 217199 

Π ]ƖŸƽŔŰŊШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEĦŸŰŸůǃ ΞΞΞΞΜΠ 

Policy EC.1 222204 

Low Carbon Economy 222204 

ΠЮΞ ÉċŉĲŊƨċƖĬŔŰŊШŸƨƖШEĦŸŰŸůŔĦШ ƚƚĲƣƚ ΞΞΟΞΜΡ 

Policy EC.2 224206 

Existing Employment Sites 224206 

Policy EC.3 226208 

Tourism and Leisure Development 226208 

Policy EC.4 226208 

Affordable Employment Space 226208 

ΠЮΟ ÉƨƓƓŸƖƣŔŰŊШŸƨƖШ9őċŰŊŔŰŊШÑŸƽŰШ9ĲŰƣƖĲƚ ΞΞΥΞΝΜ 

Policy EC.5 229211 

Promoting our Town Centres 229211 

Policy EC.6 234216 

Town Centre Residential Uses 234216 

ΠЮΠ EůƓũŸǃůĲŰƣШċŰĬШÅŸċĬШ[ƖĲŔŊőƣ ΞΟΠΞΝΣ 

Policy EC.7 235217 

Employment and Road Freight 235217 

Ρ 7ƨŔũĬŔŰŊШcŸůĲƚШƣőċƣШ~ĲĲƣШƣőĲШ ĲĲĬƚШŸŉШ§ƨƖШ9ŸůůƨŰŔƣŔĲƚ ΞΟΤΞΝΦ 

ΡЮΝ cŸƨƚŔŰŊШ~Ŕǂ ΞΟΤΞΝΦ 

Policy HO.1 237219 

Housing Size Mix 237219 
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ΝΜ 

Policy HO.2 238220 

Space Standards and Accessibility 238220 

ΡЮΞ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊ ΞΠΝΞΞΟ 

Policy HO.3 241223 

Affordable Housing Requirements 241223 

Policy HO.4 245226 

Affordable Housing Tenure and Type 245226 

Policy HO.5 246228 

Rural Exception Sites 247228 

ΡЮΟ ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊ ΞΡΜΞΟΝ 

Policy HO.6 250232 

Specialised Housing 250232 

Policy HO.7 257238 

Build to Rent 257238 

ΡЮΠ ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖƚШċŰĬШ7ŸċƣШ?ƽĲũũĲƖƚ ΞΡΥΞΟΦ 

Policy HO.8 259240 

Protecting Existing Accommodation for the Travelling Community 259240 

Policy HO.9 259240 

Assessing Planning Applications for new Gypsy and Traveller and Travelling Showpeople 
Accommodation 259240 

Policy HO.10 261242 

Gypsy and Traveller and Travelling Showpeople site design 261242 

ΡЮΡ ÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр7ƨŔũĬШcŸƨƚŔŰŊ ΞΣΡΞΠΣ 

Policy HO.12 265246 

Self-Build and Custom-Build Housing 265246 

ΡЮΣШ cŸůĲƚШŔŰШ~ƨũƣŔƓũĲШ§ĦĦƨƓċŰĦǃШċŰĬШÉƣƨĬĲŰƣШ ĦĦŸůůŸĬċƣŔŸŰ ΞΤΝΞΡΞ 

Policy HO.13 271252 

Homes in Multiple Occupancy and Student Accommodation 271252 

Σ ĦőŔĲƻŔŰŊШċШ ĲƣШüĲƖŸШċŰĬШ9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ΞΤΣΞΡΤ 

ΣЮΝ ĦőŔĲƻŔŰŊШ9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШċŰĬШ ĲƣШüĲƖŸ ΞΤΣΞΡΤ 

Policy NZ.1 276257 

Operational Net Zero in New Residential Buildings 276257 

Policy NZ.2 281262 

Operational Net Zero in New Non-residential Buildings 281262 

Policy NZ.3 284265 
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ΝΝ 

Embodied Carbon 284265 

Policy NZ.4 286267 

Energy Performance Improvements in Existing Buildings 286267 

Policy NZ.5 288269 

Climate Resilient Design 288269 

Policy NZ.6 290271 

Carbon Sinks and Sequestration 290271 

Policy NZ.7 291272 

Decentralised Energy Systems ~ Major Development 291272 

Policy NZ.8 294275 

Decentralised Energy Systems ~ Minor Development 294275 

Τ EŰőċŰĦŔŰŊШƣőĲШ7ƨŔũƣШċŰĬШ ċƣƨƖċũШEŰƻŔƖŸŰůĲŰƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ΞΦΤΞΤΥ 

ΤЮΝ  ċƣƨƖċũШEŰƻŔƖŸŰůĲŰƣ ΞΦΤΞΤΥ 

BN.1 298279 

Protection of Sites, Habitats and Species 298279 

Policy BN.2 300281 

Local Nature Recovery Strategies 300281 

Policy BN.3 301282 

Biodiversity 301282 

Policy BN.4 303284 

Trees, Hedges and Woodlands 303284 

Policy BN.5 305286 

Landscape Management and Maintenance 305286 

Policy BN.6 306287 

Agricultural Land and Soils 306287 

ΤЮΞ cĲċũƣőǃШEŰƻŔƖŸŰůĲŰƣ ΟΜΥΞΥΦ 

Policy BN.7 308289 

Health Impact Assessments 308289 

Policy BN.8 310291 

Pollution and Environmental Quality 310291 

ΤЮΟШcŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣ ΟΝΞΞΦΟ 

Policy BN.9 312293 

Heritage Assets 312293 

C. Preservation of Heritage Assets 314294 

Policy BN.10 316296 
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ΝΞ 

Conservation Areas, Locally Listed Historic Assets and Archaeology 316296 

Policy BN.11 321300 

Historic Landscapes ~ Registered Parks and Gardens and Registered Village Greens
 321300 

Policy BN.12 322301 

Policy BN.13 323302 

Waterways 323302 

ΤЮΠ 7ƨŔũƣШEŰƻŔƖŸŰůĲŰƣ ΟΞΡΟΜΠ 

Policy BN.14 326305 

Alterations to Existing Buildings 326305 

Policy BN.15 327306 

Advertisements 327306 

ΤЮΡ ÅŸċĬƚШċŰĬШÂċƖťŔŰŊ ΟΞΥΟΜΤ 

Policy BN.16 329308 

Parking 329308 

Policy BN.17 330309 

Road Safety 330309 

Υ ÉŔƣĲШÂƖŸƓŸƚċũƚ ΟΟΡΟΝΟ 

ΥЮΝШÂƖŸƓŸƚċũШc ÑШрШcċƣƣŸŰШ ĲƽШ9ŸůůƨŰŔƣǃ ΟΟΤΟΝΡ 

ΥЮΞ ÂƖŸƓŸƚċũШx~ ШрШxŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬШ ĲƽШ9ŸůůƨŰŔƣǃ ΟΡΝΟΞΦ 

ΥЮΟ ÂƖŸƓŸƚċũШ7f?ЮΝШрШ7ŔĬŉŸƖĬрŸŰр ƻŸŰ ΟΡΥΟΟΣ 

ΥЮΠ ÂƖŸƓŸƚċũШ7fÑЮΝШр7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШƣŸШìĲƚƣ ΟΣΤΟΠΠ 

ΥЮΡШ ÂƖŸƓŸƚċũШ7fÑЮΞШрШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШƣŸШÉŸƨƣőрƽĲƚƣ ΟΤΤΟΡΜ 

ΥЮΣ ÂƖŸƓŸƚċũШ7fÑЮΟШрШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШ ŸƖƣőШìĲƚƣ ΟΥΤΟΡΣ 

ΥЮΤШ ÂƖŸƓŸƚċũШ] òЮΝШрШxċŰĬШċƣШ]ċǃĬŸŰ ΟΦΡΟΣΟ 

ΥЮΥ ÂƖŸƓŸƚċũШcE ШрШcĲŰũĲǃШŔŰШ ƖĬĲŰ ΠΜΟΟΣΦ 

ΥЮΦ ÂƖŸƓŸƚċũШuE ЮΝШрШuĲŰŔũƽŸƖƣőШрШxċŰĬШƣŸШƣőĲШƚŸƨƣő ΠΝΞΟΤΣ 

ΥЮΝΜ ÂƖŸƓŸƚċũШxE ЮΝШрШxĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШ ŸƖƣőШы7ũċĦťĬŸƽŰь ΠΝΥΟΥΝ 

ΥЮΝΝ ÂƖŸƓŸƚċũШxE ЮΞШрШxĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШ ŸƖƣőШы~ŔũƻĲƖƣŸŰь ΠΞΣΟΥΤ 

ΥЮΝΞ ÂƖŸƓŸƚċũШxE ЮΟШрШxĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШEċƚƣШыxŔũũŔŰŊƣŸŰь ΠΟΠΟΦΠ 

ΥЮΝΟ ÂƖŸƓŸƚċũШ9§éЮΝШрШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃ ΠΠΝΠΜΝ 

ΥЮΝΠ ÂƖŸƓŸƚċũШ9§éЮΞШрШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣ ΠΠΦΠΜΦ 

ΥЮΝΡ ÂƖŸƓŸƚċũШ9§éЮΟШтШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШыuŔŰŊƚШcŔũũь ΠΡΠΠΝΠ 

ΥЮΝΣ ÂƖŸƓŸƚċũШÉ§ÖЮΝШрШÉŸƨƣőċůШтШxċŰĬШƣŸШEċƚƣ ΠΣΝΠΞΝ 
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ΝΟ 

ΥЮΝΤ ÂƖŸƓŸƚċũШÉÑÅЮΝШрШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШтШxċŰĬШƣŸШ ŸƖƣő ΠΣΦΠΞΥ 

ΥЮΝΥ ÂƖŸƓŸƚċũШÉÑÅЮΞрШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШтШxċŰĬШƣŸШÉŸƨƣőрĲċƚƣ ΠΤΡΠΟΠ 

ΥЮΝΦ ÂƖŸƓŸƚċũШÉÑÅЮΟШтШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШтШxċŰĬШƣŸШìĲƚƣ ΠΥΜΠΟΦ 

ΥЮΞΜ ÂƖŸƓŸƚċũШì ÅЮΝрШìċƖƽŔĦťШрШxċŰĬШƣŸШìĲƚƣ ΠΥΡΠΠΠ 

ΥЮΞΝ ÂƖŸƓŸƚċũШìExЮΝШрШìĲũũĲƚĤŸƨƖŰĲШ ŸƖƣő ΠΦΝΠΡΜ 

ΥЮΞΞ ÂƖŸƓŸƚċũƚШÉÑ§ЮΝЯШÉÑ§ΞШѼШÉÑ§ΟШрÉƣŸŰĲũĲŔŊőШEůƓũŸǃůĲŰƣШ]ƖŸƨƓ ΡΜΞΠΡΥ 

ΥЮΞΟ ÉƣƖċƣŉŸƖĬрƨƓŸŰШ ƻŸŰШ]ċƣĲƽċǃШ~ċƚƣĲƖƓũċŰ ΡΜΥΠΣΠ 

ΥЮΞΠ ÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШìĲũũĲƚĤŸƨƖŰĲШ9ċůƓƨƚШ~ċƚƣĲƖƓũċŰ ΡΜΦΠΣΡ 

ΥЮΞΡ ÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШ~ċŔŰШ9ċůƓƨƚШ~ċƚƣĲƖƓũċŰ ΡΝΞΠΣΥ 

ƓƓĲŰĬŔǂШΝШӈШ]ũŸƚƚċƖǃ ΡΝΠΠΣΦ 

ƓƓĲŰĬŔǂШΞШӈШxŔƚƣШŸŉШÉìxÂШ ũũŸĦċƣŔŸŰƚШĤǃШÉĲƣƣũĲůĲŰƣ ΡΞΤΠΥΞ 

ƓƓĲŰĬŔǂШΟШӈШxŔƚƣШŸŉШ~ŸŰŔƣŸƖŔŰŊШfŰĬŔĦċƣŸƖƚ ΡΠΝΠΥΦ 

ƓƓĲŰĬŔǂШΠШӈШ?ĲƚŔŊŰċƣĲĬШÅƨƖċũШ ƖĲċƚ ΡΠΥΠΦΣ 

ŰŰĲǂ  Шр?ĲƻĲũŸƓĲƖШ9ŸŰƣƖŔĤƨƣŔŸŰƚ ШÂŸũŔĦǃШ]ƨŔĬċŰĦĲ ΡΡΜΠΦΥ 

ŰŰĲǂ 7 ШрШcŸƨƚŔŰŊШÂŸũŔĦǃШ]ƨŔĬċŰĦĲ ΡΡΣΡΜΠ 

ŰŰĲǂШ9 ШрШÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲ ШÂŸũŔĦǃШ]ƨŔĬċŰĦĲ ΡΣΥΡΝΣ 

ŰŰĲǂШ? рШÉĲũŉр7ƨŔũĬШѼШ9ƨƚƣŸůШ7ƨŔũĬШcŸƨƚŔŰŊШÂŸũŔĦǃШ]ƨŔĬċŰĦĲ ΡΥΤΡΟΡ 
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ΝΠ 

 

xŔƚƣШŸŉШ[ŔŊƨƖĲƚ 
[ŔŊƨƖĲШΝаШ~ċƓ ƚőŸƽŔŰŊ ÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲ ΝΡΝΠ 
[ŔŊƨƖĲШΞаШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ[ċĦƣƚШċŰĬШ[ŔŊƨƖĲƚ  EƖƖŸƖгШ7ŸŸťůċƖťШŰŸƣШĬĲǯŰĲĬЮΝΡ 
[ŔŊƨƖĲШΟаШxŸĦċũШÂũċŰШÅĲǯŰĲůĲŰƣ  EƖƖŸƖгШ7ŸŸťůċƖťШŰŸƣШĬĲǯŰĲĬЮΝΣ 
[ŔŊƨƖĲШΠа ÉƣċŊĲƚШŸŉ ÉìxÂ ÂƖĲƓċƖċƣŔŸŰ ΝΦΝΤ 
[ŔŊƨƖĲШΡа xĲŊċũШ9ŸůƓũŔċŰĦĲШċŰĬ ÑĲƚƣƚШŸŉШÉŸƨŰĬŰĲƚƚ ΝΦΝΥ 
[ŔŊƨƖĲШΣаШÂŸũŔĦǃШÉƨǭŔǂĲƚ ΞΞΝΦ 
[ŔŊƨƖĲШΤаШEůƓũŸǃůĲŰƣ xċŰĬ  ĲĲĬƚ ΟΜΞΤ 
[ŔŊƨƖĲШΥаШÑŸрǯŰĬШEůƓũŸǃůĲŰƣШ ĲĲĬƚ ΟΜΞΤ 
[ŔŊƨƖĲШΦаШÉƣċŰĬċƖĬШcŸƨƚŔŰŊШ ĲĲĬƚ ΟΝΞΥ 
[ŔŊƨƖĲШΝΜаШÑŸрǯŰĬШcŸƨƚŔŰŊШ ĲĲĬ ΟΝΞΥ 
[ŔŊƨƖĲШΝΝаШÉƓċƣŔċũШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШÂƖŔŸƖŔƣǃШ ƖĲċƚ ΟΠΟΜ 
[ŔŊƨƖĲШΝΞа ÉìxÂШuĲǃШ?ŔċŊƖċů ΟΡΟΝ 
[ŔŊƨƖĲШΝΟаШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċƚ ċƚ ŔĬĲŰƣŔǯĲĬШƽŔƣőŔŰШƣőĲШì~ÉEÉÉШыΞΜΞΠь ΠΡΟΥ 
[ŔŊƨƖĲШΝΠаШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖǃШΞΜΞΡрΞΜΡΜ ΡΜΠΝ 
[ŔŊƨƖĲШΝΡаШìċƖƽŔĦťШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖǃШΞΜΞΡрΞΜΡΜ ΡΞΠΝ 
[ŔŊƨƖĲШΝΣаШШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ ŰŰƨċũŔƚĲĬШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖǃШΞΜΞΡрΞΜΡΜ ΡΠΠΞ 
[ŔŊƨƖĲШΝΤаШìċƖƽŔĦťШ ŰŰƨċũŔƚĲĬШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖǃШΞΜΞΡрΞΜΡΜ ΡΦΠΟ 
[ŔŊƨƖĲШΝΥаШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖШÑƖċŢĲĦƣŸƖǃ EƖƖŸƖгШ7ŸŸťůċƖťШŰŸƣШĬĲǯŰĲĬЮΠΠ 
[ŔŊƨƖĲШΝΦаШìċƖƽŔĦťШ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖШÑƖċŢĲĦƣŸƖǃ EƖƖŸƖгШ7ŸŸťůċƖťШŰŸƣШĬĲǯŰĲĬЮΠΠ 
[ŔŊƨƖĲШΞΜаШ§ũĬĲƖШÂĲƖƚŸŰƚШcŸƨƚŔŰŊ EƖƖŸƖгШ7ŸŸťůċƖťШŰŸƣШĬĲǯŰĲĬЮΝΤΜ 
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ΝΡ 

Ν ÂũċŰŰŔŰŊШÂŸƚŔƣŔƻĲũǃШŉŸƖШ9őċŰŊĲ  
 

ΝЮΝ  ÑőĲ ÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰ ыÉìxÂь  
ΝЮΝЮΝ ÑőŔƚ xŸĦċũШÂũċŰШőċƚШĤĲĲŰШƓƖĲƓċƖĲĬ ŢŸŔŰƣũǃШĤǃШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ
?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШċŰĬ ƽŔũũШĤĲĦŸůĲ ċШƚƣċƣƨƣŸƖǃ ?ĲƻĲũŸƓůĲŰƣ ÂũċŰ ?ŸĦƨůĲŰƣШƨƓŸŰШ
ċĬŸƓƣŔŸŰЮ §ŰĦĲШċĬŸƓƣĲĬШŔƣШƽŔũũ ƚĲƣШŸƨƣШƣőĲШƚƣƖċƣĲŊŔĦШƻŔƚŔŸŰЯ ŸĤŢĲĦƣŔƻĲƚ ċŰĬШƚƓċƣŔċũШ
ƚƣƖċƣĲŊǃШŉŸƖШƣőĲШÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲ ċƖĲċШċƚШƽĲũũШċƚШƣőĲШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƽőŔĦőШ
ƽŔũũ ĬĲƣĲƖůŔŰĲ ƣőĲШŉƨƣƨƖĲШũŸĦċƣŔŸŰЯШƚĦċũĲЯ ƣǃƓĲ ċŰĬШĬĲƚŔŊŰШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔŰШ
ƣőĲ ÉìxÂШċƖĲċ ƨƓШƣŸШΞΜΡΜЮ  

ΝЮΝЮΞ ÑőŔƚШŰĲƽШũŸĦċũШƓũċŰШŔƚШċĤŸƨƣШƽőĲƖĲШċŰĬШőŸƽШŰĲƽШŢŸĤƚЯШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШőŸƨƚŔŰŊШ
ċƖĲШċũũШĬĲũŔƻĲƖĲĬШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƓũċĦĲШƚőċƓŔŰŊШċŰĬШċĬĬƖĲƚƚŔŰŊШĦũŔůċƣĲШĦőċŰŊĲЮ ÑőĲШ
ÉìxÂШƽŔũũ ċũƚŸ ƚĲĲť ƣŸШĲŰƚƨƖĲШũŸĦċũШĬĲƻĲũŸƓůĲŰƣШŔƚШĤƨŔũƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШ
ƓƖŔŰĦŔƓũĲƚШŸŉШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ
[ƖċůĲƽŸƖťШы ÂÂ[ьЮ  

ΝЮΞ  ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШÑŸĬċǃ  
ΝЮΞЮΝШШШШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĦŸƻĲƖƚШΠΥΥШƚƕƨċƖĲШůŔũĲƚШŸŉШƓƖĲĬŸůŔŰċƣĲũǃШŸƓĲŰШĦŸƨŰƣƖǃƚŔĬĲШ
ċŰĬ ĦŸůƓƖŔƚĲƚ ƣőĲ ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШ ƖĲċƚ ŔŰĦũƨĬŔŰŊШƣőĲШ
ƣŸƽŰƚШŸŉШ ũĦĲƚƣĲƖЯШcĲŰũĲǃрŔŰр ƖĬĲŰЯШuĲŰŔũƽŸƖƣőЯ ÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċЯШÉőŔƓƚƣŸŰрŸŰр
ÉƣŸƨƖЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЯШÉŸƨƣőċůЯШìċƖƽŔĦťШċŰĬШìőŔƣŰċƚőЮ     

ΝЮΞЮΞ ìŔƣőШŊŸŸĬШůŸƣŸƖƽċǃШċŰĬШƖċŔũШĦŸŰŰĲĦƣŔŸŰƚШĤĲƣƽĲĲŰШxŸŰĬŸŰШċŰĬШ7ŔƖůŔŰŊőċůЯШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШċШŊċƣĲƽċǃШƣŸШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШ
ƻċƖǃŔŰŊШũċŰĬƚĦċƓĲШċŰĬШŔŰĦũƨĬĲƚШƓċƖƣƚШŸŉШΡШŰċƣŔŸŰċũШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċƖĲċƚЯШŸŉШƽőŔĦőШ
ƣőĲШ9ŸƣƚƽŸũĬƚ  ċƣŔŸŰċũШxċŰĬƚĦċƓĲ ŔƚШŸŰĲЯШƽŔƣőШΥӖШŸŉШƣőĲШƣŸƣċũШċƖĲċШŸŉШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШŉċũũŔŰŊШŔŰƣŸШƣőŔƚШƚƓĲĦŔǯĦШŰċƣŔŸŰċũШũċŰĬƚĦċƓĲШĬĲƚŔŊŰċƣŔŸŰЮ  ĲċƖũǃШċ ƣőŔƖĬШŸŉШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƓċƖƣШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7ĲũƣЯШƽőŔĦőШŔƚШĬĲƚŔŊŰĲĬШƣŸШ
ƓƖĲƻĲŰƣШƣőĲ ƨŰƖĲƚƣƖŔĦƣĲĬ ƚƓƖċƽũШŸŉ ƨƖĤċŰШċƖĲċƚЮ  

ΝЮΞЮΟ xŸĦċƣĲĬШƣŸШƣőĲШƚŸƨƣőШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШĦŸŰƨƖĤċƣŔŸŰЯШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ċĦƣƚШċƚШċШƣƖċŰƚŔƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШ~ŔĬũċŰĬƚШċŰĬШƣőĲШƚŸƨƣőĲċƚƣШƖĲŊŔŸŰċũШĲĦŸŰŸůŔĲƚЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШ§ǂŉŸƖĬр9ċůĤƖŔĬŊĲШŊƖŸƽƣőШċƖĦЯШĦŸůƓƖŔƚŔŰŊШċШŊċƣĲƽċǃШƣŸШ7ŔƖůŔŰŊőċůЯШ
9ŸƻĲŰƣƖǃШċŰĬШƣőĲШ7ũċĦťШ9ŸƨŰƣƖǃЮШ ƚШƚƨĦőЯШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШŰŸƣШƣŔĲĬШƣŸШŸŰĲШ
ƓċƖƣŔĦƨũċƖШĦĲŰƣƖĲЯШĤƨƣШőċƚШũŔŰťƚШƽŔƣőШőŸƨƚŔŰŊШůċƖťĲƣШċƖĲċƚШƣőċƣШŸƻĲƖũċƓШŰŸƣШŢƨƚƣШƽŔƣőШ
7ŔƖůŔŰŊőċůЯШÉŸũŔőƨũũШċŰĬШ9ŸƻĲŰƣƖǃШĤƨƣШƽŔƣőШìŸƖĦĲƚƣĲƖƚőŔƖĲЯШ9őĲũƣĲŰőċůЯШÅƨŊĤǃШċŰĬШ
7ċŰĤƨƖǃЯШċũĤĲŔƣШŸŉШƻċƖǃŔŰŊШƚƣƖĲŰŊƣőƚЮШfŰĬĲĲĬЯШƣőĲШŉƨŰĦƣŔŸŰċũШƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШ
7ŔƖůŔŰŊőċůШċŰĬШƣőĲШ7ũċĦťШ9ŸƨŰƣƖǃШċƖĲШŉċƖШƽĲċťĲƖШƣőċŰШƣőŸƚĲШƽŔƣőШ9ŸƻĲŰƣƖǃШċŰĬШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШŔƚШƓċƖƣШŸŉШċШůƨĦőШƚƣƖŸŰŊĲƖШ9ŸƻĲŰƣƖǃШìċƖƽŔĦťƚőŔƖĲШƚƨĤрƖĲŊŔŸŰЮШ[ŔŊƨƖĲШΝШ
ĤĲũŸƽШƚĲƣƚШŸƨƣШƣőĲШƚƨĤƖĲŊŔŸŰċũШĦŸŰƣĲǂƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ 

ΝЮΞЮΠ [ŔŊƨƖĲШΞШыŸƻĲƖƓċŊĲьШƓƖŸƻŔĬĲƚШċШƚŰċƓƚőŸƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШŉŸƖůƚШƣőĲШ
ĤċƚĲũŔŰĲШŉŸƖШƣőĲШŔƚƚƨĲƚШƣőċƣШƣőĲШÉìxÂШƚĲĲťƚШƣŸШċĬĬƖĲƚƚЯШŔŰĦũƨĬŔŰŊШőŸƨƚŔŰŊШċǭŸƖĬċĤŔũŔƣǃШ
ċŰĬШĬŔƻĲƖƚŔŉǃŔŰŊШƣőĲШĲĦŸŰŸůǃЮ 
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ΝΣ 

[ŔŊƨƖĲШΝаЮ~ċƓ ƚőŸƽŔŰŊ ÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲ 

f~ ]EШÑ§Ш7EШf ÉEÅÑE? 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

[ŔŊƨƖĲШΞаШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ[ċĦƣƚШċŰĬШ[ŔŊƨƖĲƚ 
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ΝΤ 
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ΝΥ 

ΝЮΟ  cŸƽШŔƚШƣőĲШÉìxÂШĤĲŔŰŊШÂƖĲƓċƖĲĬе  
ΝЮΟЮΝ ÑőĲШĦŸŰƣĲǂƣШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШŔƚШĬĲƻĲũŸƓůĲŰƣбШŔƣШŔƚШċŉƣĲƖШċũũШċШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰЮ ÖũƣŔůċƣĲũǃЯШƣőĲ ÉìxÂШůƨƚƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШċĦőŔĲƻĲůĲŰƣШŸŉШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШƣőŔƚШůĲċŰƚШĤċũċŰĦŔŰŊШƣőĲШŰĲĲĬШŉŸƖШůŸƖĲШŢŸĤƚШċŰĬШőŸůĲƚШ
ċŊċŔŰƚƣШƣőĲШŔůƓċĦƣШŸŰШƣőĲШĤƨŔũƣШċŰĬШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮ  ĲƽШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĦċƨƚĲШ
ŔůƓċĦƣƚШŉŸƖШĲǂŔƚƣŔŰŊШĦŸůůƨŰŔƣŔĲƚбШƣőĲШƓũċŰ ƚĲĲťƚ ƣŸШůŔƣŔŊċƣĲШƣőŸƚĲШŔůƓċĦƣƚШċƚШůƨĦőШċƚШ
ƓŸƚƚŔĤũĲЯШĤƨƣШŔƣШĦċŰŰŸƣШĲƖċĬŔĦċƣĲШƣőĲůЮШÑőĲШÉìxÂ ƖĲƓƖĲƚĲŰƣƚ ƽőċƣШƣőĲШƣƽŸШĦŸƨŰĦŔũƚШ
ĦŸŰƚŔĬĲƖШƣŸШĤĲШƣőĲШůŸƚƣ ċƓƓƖŸƓƖŔċƣĲШƚƣƖċƣĲŊǃ ŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШfŰШĬŸŔŰŊШ
ƚŸЯ ƽĲ őċƻĲ ĤċƚĲĬ ŸƨƖШƓƖŸƓŸƚċũƚШŸŰШĲǂƓĲƖƣШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲ ċŰĬ ŉĲĲĬĤċĦťШŉƖŸůШ
ƚƣċťĲőŸũĬĲƖƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƻŔĲƽƚШŸŉШƖĲƚŔĬĲŰƣƚШċŰĬШĤƨƚŔŰĲƚƚĲƚЮ  

ΝЮΟЮΞ ÑőĲШĲƻŔĬĲŰĦĲШƚƨƓƓŸƖƣŔŰŊШƣőŔƚШƓũċŰЯШċƚШƽĲũũШċƚ ƓƖĲƻŔŸƨƚ ĦŸůůĲŰƣƚЯШċƖĲШċƻċŔũċĤũĲШ
ƣŸШƻŔĲƽШŸŰШƣőĲШÉìxÂШƽĲĤƚŔƣĲШċƣ ƽƽƽЮƚŸƨƣőƽċƖƽŔĦťƚőŔƖĲЮŸƖŊЮƨťоƚƽũƓЮ EƻĲƖǃƣőŔŰŊШƽĲШĬŸШ
ŔƚШċũƚŸШƽŔƣőŔŰШƣőĲШĦŸŰƣĲǂƣШƚĲƣШĤǃ ŰċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦǃШċŰĬШŊƨŔĬċŰĦĲЮ ÑŸШőĲũƓШƨƚШ
ƨŰĬĲƖƚƣċŰĬШċŰĬШůŔƣŔŊċƣĲШƣőŸƚĲ ŔůƓċĦƣƚ ƽĲ őċƻĲШċũƚŸ ƓƖĲƓċƖĲĬ ċ ÉƨƚƣċŔŰċĤŔũŔƣǃШ
ƓƓƖċŔƚċũ ƣőċƣ ċĦĦŸůƓċŰŔĲƚ ƣőŔƚШĦŸŰƚƨũƣċƣŔŸŰШĬŸĦƨůĲŰƣЮ ÑőŔƚШĦŸŰƣĲǂƣШŔƚШƚőŸƽŰШŔŰШ

[ŔŊƨƖĲШΟЮ  

[ŔŊƨƖĲШΟаШxŸĦċũШÂũċŰШÅĲǯŰĲůĲŰƣ 

 

ΝЮΟЮΠ ÉŔƣƣŔŰŊШċũŸŰŊƚŔĬĲШƣőŔƚШƓũċŰШŔƚШċ ÉƨƚƣċŔŰċĤŔũŔƣǃШ ƓƓƖċŔƚċũоÉƣƖċƣĲŊŔĦШEŰƻŔƖŸŰůĲŰƣċũШ
ƚƚĲƚƚůĲŰƣШыÉ оÉEь ċƚШƖĲƕƨŔƖĲĬ ƨŰĬĲƖШƣőĲШEŰƻŔƖŸŰůĲŰƣċũШ ƚƚĲƚƚůĲŰƣШŸŉШÂũċŰƚШ

http://www.southwarwickshire.org.uk/swlp
https://www.southwarwickshire.org.uk/doc/214566/name/LC%201421%20Vol%202of3%20Reg19%20SA%20South%20Warks%206%20150526LB.pdf
https://www.southwarwickshire.org.uk/doc/214566/name/LC%201421%20Vol%202of3%20Reg19%20SA%20South%20Warks%206%20150526LB.pdf
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ΝΦ 

ċŰĬ ÂƖŸŊƖċůůĲƚ ÅĲŊƨũċƣŔŸŰƚШΞΜΜΠШыťŰŸƽŰШċƚШƣőĲ ÉE ШÅĲŊƨũċƣŔŸŰƚьЮШ ŰШ
É оÉE ĲƻċũƨċƣĲƚ ƣőĲШƚŸĦŔċũЯ ĲŰƻŔƖŸŰůĲŰƣċũЯ ċŰĬШĲĦŸŰŸůŔĦШĲǭĲĦƣƚШŸŉШƖĲċƚŸŰċĤũĲШ
ċũƣĲƖŰċƣŔƻĲƚ ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣ ƣőĲШƓƖŸƓŸƚĲĬШċƓƓƖŸċĦőШŔƚ ċŰШċƓƓƖŸƓƖŔċƣĲ ŸŰĲШċŰĬШƽŔũũШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШċĦőŔĲƻĲůĲŰƣШŸŉШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮ   

ΝЮΟЮΡ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШ9ŸŰƚĲƖƻċƣŔŸŰШŸŉШcċĤŔƣċƣƚШċŰĬШÉƓĲĦŔĲƚШÅĲŊƨũċƣŔŸŰƚШ
ΞΜΝΤЯ ċШcċĤŔƣċƣƚШÅĲŊƨũċƣŔŸŰƚШ ƚƚĲƚƚůĲŰƣШыcÅ ь őċƚШċũƚŸШĤĲĲŰШƓƖĲƓċƖĲĬ ƣŸ ĲŰƚƨƖĲШƣőċƣШ
ƣőĲШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШƣőĲШÉìxÂШĬŸШŰŸƣ ĦċƨƚĲШƚŔŊŰŔǯĦċŰƣШőċƖů ƣŸШƓƖŸƣĲĦƣĲĬШƚƓĲĦŔĲƚШŸƖШ
őċĤŔƣċƣƚЮ  ŰШEƕƨċũŔƣŔĲƚШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШыEƕf ьШċŰĬШcĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШыcf ьШ
őċƻĲШċũƚŸШĤĲĲŰШƓƖĲƓċƖĲĬШċũŸŰŊƚŔĬĲШƣőĲШÉìxÂЮ 

1.3.6 In preparing the SWLP, the councils have also worked positively and productively with 
neighbouring authorities to ensure that any cross-boundary planning issues, such as unmet 
housing and employment needs, can be properly addressed.  The background to this is set out in 
the Maintaining Effective Co-operation: Statement of Compliance. 

ΝЮΟЮΤ Ш]ƖŸƽƣőШÉƣƖċƣĲŊǃШÑŸƓŔĦШÂċƓĲƖШőċƚШċũƚŸШĤĲĲŰШƓƖĲƓċƖĲĬШƣŸШĲǂƓũċŔŰШŔŰШůŸƖĲШĬĲƣċŔũШ
ƣőĲШċƓƓƖŸċĦőШƣőċƣШőċƚШĤĲĲŰШŉŸũũŸƽĲĬШŔŰШƣĲƖůƚШŸŉШƚĲũĲĦƣŔŰŊШƣőĲШŸƻĲƖċũũШŊƖŸƽƣőШƚƣƖċƣĲŊǃШ
ċŰĬШŔĬĲŰƣŔŉǃŔŰŊШƚŔƣĲƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣЮШШ 

ΝЮΠ EƻŸũƨƣŔŸŰШŸŉШƣőĲШÉìxÂШċŰĬШ ĲǂƣШÉƣĲƓƚ 
ΝЮΠЮΝ ÂƖĲƓċƖŔŰŊШċШũŸĦċũШƓũċŰШŔƚШŰŸƣШċШŸŰĲрŸǭШĲƻĲŰƣШċŰĬ ƣőĲƖĲШċƖĲ ċШŰƨůĤĲƖШŸŉ ƚƣċŊĲƚШƣŸШ
ŔƣƚШƓƖĲƓċƖċƣŔŸŰЮШ ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲ ΠШыĤĲũŸƽьЯШƽĲШċƖĲШĦƨƖƖĲŰƣũǃШċƣШÉƣċŊĲШΠ ċŰĬШƣőŔƚШƚƣċŊĲШ
ŉŸũũŸƽƚШƣőƖĲĲ ƓƖĲƻŔŸƨƚ ƚƣċŊĲƚШŸŉШƓƨĤũŔĦШĦŸŰƚƨũƣċƣŔŸŰЯШŰċůĲũǃ ÉĦŸƓŔŰŊЯ fƚƚƨĲƚШѼШ
§ƓƣŔŸŰƚ ċŰĬ ÂƖĲŉĲƖƖĲĬШ§ƓƣŔŸŰƚЮ ÑőĲШĦŸŰƣĲŰƣШŸŉШƣőŔƚШƻĲƖƚŔŸŰШőċƚШĤĲĲŰШŔŰŉŸƖůĲĬШĤǃШ
ƣőŸƚĲ ƓƖĲƻŔŸƨƚ ƻĲƖƚŔŸŰƚЮ ШÑőĲШƣŔůĲƣċĤũĲШŉŸƖШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШƣőĲШÉìxÂШŔƚШƚĲƣШŸƨƣШŔŰШƣőĲШ
ċĦĦŸůƓċŰǃŔŰŊШxŸĦċũШ?ĲƻĲũŸƓůĲŰƣШÉĦőĲůĲШыx?ÉьШŉŸƖШĲċĦőШĦŸƨŰĦŔũЯШìċƖƽŔĦťШx?ÉШċŰĬШ
ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШx?ÉШċŰĬШШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШċƓƓƖŸċĦőШċŊƖĲĲĬШŔŰШƣőĲШƖĲƚƓĲĦƣŔƻĲШ
ÉƣċƣĲůĲŰƣƚШŸŉШ9ŸůůƨŰŔƣǃШfŰƻŸũƻĲůĲŰƣШыÉ9fьЯШìċƖƽŔĦťШÉ9fШċŰĬШÉƣƖċƣŉŸƖĬрŸŰШ ƻŸŰШÉ9fЮШ 

ΝЮΠЮΞ ÑőĲШÉìxÂШƽŔũũШŉŸƖůШƓċƖƣШŸŉШƣőĲ ƚƣċƣƨƣŸƖǃ ?ĲƻĲũŸƓůĲŰƣШÂũċŰШċŰĬШĬŔƖĲĦƣũǃШċǭĲĦƣШ
őŸƽШũċŰĬШŔƚШƨƚĲĬШċŰĬШƣőĲƖĲŉŸƖĲШŔƣШŔƚ ƚƨĤŢĲĦƣШƣŸШċШƓƨĤũŔĦШŔŰƕƨŔƖǃШťŰŸƽŰШċƚШċШ
ћEǂċůŔŰċƣŔŸŰ ŔŰ ÂƨĤũŔĦШыEŔÂьЮШÑőĲШEǂċůŔŰċƣŔŸŰШƽŔũũШĤĲШĦŸŰĬƨĦƣĲĬШĤǃШ
ċ ŊŸƻĲƖŰůĲŰƣ ċƓƓŸŔŰƣĲĬ ÂũċŰŰŔŰŊШfŰƚƓĲĦƣŸƖШƽőŸШƽŔũũ ƚĦƖƨƣŔŰŔƚĲ ƣőĲШƓũċŰШċŊċŔŰƚƣ ċШ
ŰƨůĤĲƖШŸŉ ũĲŊċũШƖĲƕƨŔƖĲůĲŰƣƚШťŰŸƽŰШċƚШƣĲƚƣƚШŸŉШƚŸƨŰĬŰĲƚƚ ыƚĲĲШ[ŔŊƨƖĲШΡШ
ŸƻĲƖƓċŊĲьЮ ÖŰũŔťĲШƣőĲ ƓƖĲƻŔŸƨƚ ĦŸŰƚƨũƣċƣŔŸŰƚЯ ƣőĲƖĲШċƖĲШŰŸ ĦŸŰƚƨũƣċƣŔŸŰШƕƨĲƚƣŔŸŰƚШƣŸШĤĲШ
ċŰƚƽĲƖĲĬШċŰĬ ĦŸůůĲŰƣƚ ыĦċũũĲĬШƖĲƓƖĲƚĲŰƣċƣŔŸŰƚь ŸŰШƣőŔƚШƻĲƖƚŔŸŰШŸŉШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШůƨƚƣШƖĲũċƣĲШƣŸ ƣőĲƚĲШƣĲƚƣƚЮ fŉШǃŸƨШĬŸШŰŸƣШĤĲũŔĲƻĲШƣőċƣШƣőĲШƓũċŰШ
ůĲĲƣƚШƣőĲШƣĲƚƣƚЯШǃŸƨШƣőĲŰ őċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸ ƚĲƣШŸƨƣШƽőċƣШĦőċŰŊĲƚШƚőŸƨũĬШĤĲШůċĬĲШ
ŉŸƖШƣőĲШƓũċŰШƣŸШƓċƚƚЮ    

 

 

 

 

 

 

https://www.southwarwickshire.org.uk/doc/214546/name/EqIA%20Reg%2019.pdf
https://www.southwarwickshire.org.uk/doc/214548/name/SWLP%20Maintaining%20Effective%20Cooperation%20Compliance%20Statement.pdf
https://www.southwarwickshire.org.uk/doc/214649/name/SWLP%20Growth%20Strategy%20Topic%20Paper%20Publication%20Version.pdf
https://www.southwarwickshire.org.uk/swlp/scoping-and-call-for-sites-consultation.cfm
https://www.southwarwickshire.org.uk/swlp/Issues-and-Options-Consultation.cfm
https://www.southwarwickshire.org.uk/swlp/Issues-and-Options-Consultation.cfm
https://www.southwarwickshire.org.uk/swlp/preferred-options.cfm
https://www.warwickdc.gov.uk/downloads/download/420/local_development_scheme
https://www.stratford.gov.uk/planning-building/local-development-scheme.cfm
https://www.warwickdc.gov.uk/info/20794/supplementary_planning_documents_and_other_guidance/263/statement_of_community_involvement
https://www.stratford.gov.uk/planning-building/statement-of-community-involvement.cfm
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ΞΜ 

[ŔŊƨƖĲШΧΠа xĲŊċũШ9ŸůƓũŔċŰĦĲШċŰĬ ÑĲƚƣƚШŸŉШÉŸƨŰĬŰĲƚƚ 

ÂũċŰƚЮċƖĲЮѡƚŸƨŰĬѢЮŔŉЮƣőĲǃЮċƖĲж   

ёċђЮÂŸƚŔƣŔƻĲũǃЮƓƖĲƓċƖĲĬЮшЮƓƖŸƻŔĬŔŰŊЮċЮƚƣƖċƣĲŊǃЮƽőŔĦőеЮċƚЮċЮůŔŰŔůƨůеЮƚĲĲťƚЮƣŸЮůĲĲƣЮƣőĲЮ
ċƖĲċѢƚЮŸĤŢĲĦƣŔƻĲũǃЮċƚƚĲƚƚĲĬЮŰĲĲĬƚзЮċŰĬЮŔƚЮŔŰŉŸƖůĲĬЮĤǃЮċŊƖĲĲůĲŰƣƚЮƽŔƣőЮŸƣőĲƖЮ
ċƨƣőŸƖŔƣŔĲƚеЮƚŸЮƣőċƣЮƨŰůĲƣЮŰĲĲĬЮŉƖŸůЮŰĲŔŊőĤŸƨƖŔŰŊЮċƖĲċƚЮŔƚЮċĦĦŸůůŸĬċƣĲĬЮƽőĲƖĲЮŔƣЮŔƚЮ
ƓƖċĦƣŔĦċũЮƣŸЮĬŸЮƚŸЮċŰĬЮŔƚЮĦŸŰƚŔƚƣĲŰƣЮƽŔƣőЮċĦőŔĲƻŔŰŊЮƚƨƚƣċŔŰċĤũĲЮĬĲƻĲũŸƓůĲŰƣз   

ёĤђЮsƨƚƣŔǯĲĬЮш ċŰЮċƓƓƖŸƓƖŔċƣĲЮƚƣƖċƣĲŊǃе ƣċťŔŰŊЮŔŰƣŸЮċĦĦŸƨŰƣ ƣőĲЮƖĲċƚŸŰċĤũĲЮċũƣĲƖŰċƣŔƻĲƚеЮ
ċŰĬЮĤċƚĲĬЮŸŰЮƓƖŸƓŸƖƣŔŸŰċƣĲЮĲƻŔĬĲŰĦĲз   

ёĦђЮEǭĲĦƣŔƻĲЮшЮĬĲũŔƻĲƖċĤũĲЮŸƻĲƖЮƣőĲЮƓũċŰЮƓĲƖŔŸĬеЮċŰĬЮĤċƚĲĬЮŸŰЮĲǭĲĦƣŔƻĲЮŢŸŔŰƣЮƽŸƖťŔŰŊЮŸŰЮ
ĦƖŸƚƚцĤŸƨŰĬċƖǃЮƚƣƖċƣĲŊŔĦЮůċƣƣĲƖƚЮƣőċƣЮőċƻĲЮĤĲĲŰЮĬĲċũƣЮƽŔƣőЮƖċƣőĲƖЮƣőċŰЮĬĲŉĲƖƖĲĬеЮ
ċƚ ĲƻŔĬĲŰĦĲĬ ĤǃЮƣőĲЮƚƣċƣĲůĲŰƣЮŸŉЮĦŸůůŸŰЮŊƖŸƨŰĬзЮċŰĬ   

ёĬђЮ9ŸŰƚŔƚƣĲŰƣЮƽŔƣőЮŰċƣŔŸŰċũЮƓŸũŔĦǃЮшЮĲŰċĤũŔŰŊЮƣőĲЮĬĲũŔƻĲƖǃЮŸŉЮƚƨƚƣċŔŰċĤũĲЮ
ĬĲƻĲũŸƓůĲŰƣ ŔŰЮċĦĦŸƖĬċŰĦĲЮƽŔƣő ƣőĲЮƓŸũŔĦŔĲƚЮŔŰЮƣőŔƚЮ[ƖċůĲƽŸƖťЮċŰĬЮŸƣőĲƖЮƚƣċƣĲůĲŰƣƚЮ
ŸŉЮŰċƣŔŸŰċũЮƓũċŰŰŔŰŊЮƓŸũŔĦǃеЮƽőĲƖĲЮƖĲũĲƻċŰƣд  

 

ΝЮΠЮΟ fŰШ?ĲĦĲůĤĲƖШΞΜΞΡ ƣőĲШ]ŸƻĲƖŰůĲŰƣШƓƨĤũŔƚőĲĬШċШŰĲƽШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ
[ƖċůĲƽŸƖťШы ÂÂ[ьШŉŸƖ ĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƣőĲШƨƓĬċƣĲШĲǂƓĲĦƣĲĬШŉƖŸůШƚƨůůĲƖШΞΜΞΣЮ ÑőĲШ
]ŸƻĲƖŰůĲŰƣШőċƚШċũũŸƽĲĬШĲǂŔƚƣŔŰŊШƓũċŰƚШƣőċƣШċƖĲШċũƖĲċĬǃШŔŰШƓƖĲƓċƖċƣŔŸŰШċŰĬШőċƻĲШ
ƚŔŊŰŔǯĦċŰƣũǃШƓƖŸŊƖĲƚƚĲĬШƣŸШĤĲШĲǂċůŔŰĲĬШƨŰĬĲƖШƣőƖŸƨŊőШƣőĲШũĲŊċĦǃШƓũċŰШůċťŔŰŊШƚǃƚƣĲůШ
ċŊċŔŰƚƣШƣőĲШ?ĲĦĲůĤĲƖШΞΜΞΠШƻĲƖƚŔŸŰШŸŉШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШы ÂÂ[ьЮШÑőŔƚШ
ĦŸŰŉŸƖůƚШƽŔƣőШƣőĲШĬƖċŉƣШƣƖċŰƚŔƣŔŸŰċũШċƖƖċŰŊĲůĲŰƣƚШŔŰШƣőĲШ ÂÂ[ШĦŸŰƚƨũƣċƣŔŸŰШĬŸĦƨůĲŰƣЯШ
ĦŸŰǯƖůĲĬШĤǃШƣőĲШ]ŸƻĲƖŰůĲŰƣќƚШŊƨŔĬċŰĦĲ1ЮШ ŸƣƽŔƣőƚƣċŰĬŔŰŊШƣőŔƚЯШƣőĲШÉìxÂШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШŔŰШĤƖŸċĬШĦŸŰŉŸƖůŔƣǃШƽŔƣőШƣőĲШ?ĲĦĲůĤĲƖШΞΜΞΡШĦŸŰƚƨũƣċƣŔŸŰШƻĲƖƚŔŸŰШŸŉШ
ƣőĲШ ÂÂ[ЮШ 

ΝЮΠЮΠ fůƓŸƖƣċŰƣũǃЯШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰ ƽŔũũШƚĲƣШƣőĲ ыŰĲƽь ƓũċŰŰŔŰŊШ
ĦŸŰƣĲǂƣШŉŸƖ ƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉ  ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚ ĤǃШƓċƖŔƚőШ
ĦŸƨŰĦŔũƚЮ ìőĲŰ ƚƨĤƚĲƕƨĲŰƣũǃ ůċĬĲЯШƣőĲƚĲШŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰƚШƽŔũũШċũƚŸШĤĲĦŸůĲШƓċƖƣШ
ŸŉШƣőĲШƚƣċƣƨƣŸƖǃШ?ĲƻĲũŸƓůĲŰƣШÂũċŰШŉŸƖШƣőĲŔƖШċƖĲċЮ   ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚШ
ċƖĲШċƻċŔũċĤũĲШƣŸШƻŔĲƽШŉŸƖШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣЮШ 

  

 
1Ш~ŔŰŔƚƣƖǃШ ŸŉШ cŸƨƚŔŰŊЯШ 9ŸůůƨŰŔƣŔĲƚШ ѼШ xŸĦċũШ ]ŸƻĲƖŰůĲŰƣЮШ ÅŸũũŸƨƣШ ŸŉШ ƣőĲШ ŰĲƽШ ũŸĦċũШ ƓũċŰрůċťŔŰŊШ ƚǃƚƣĲůЮШ ƻċŔũċĤũĲШ ċƣаШ
őƣƣƓƚаооƽƽƽЮŊŸƻЮƨťоŊŸƻĲƖŰůĲŰƣоƓƨĤũŔĦċƣŔŸŰƚоƖŸũũŸƨƣрŸŉрƣőĲрŰĲƽрũŸĦċũрƓũċŰрůċťŔŰŊрƚǃƚƣĲůоƖŸũũŸƨƣрŸŉрƣőĲрŰĲƽрũŸĦċũрƓũċŰрůċťŔŰŊр
ƚǃƚƣĲůмƓƖĲƓċƖŔŰŊрċрƓũċŰрƨŰĬĲƖрƣőĲрĲǂŔƚƣŔŰŊрƚǃƚƣĲůЮШы ĦĦĲƚƚĲĬШΜΡоΜΡоΞΜΞΣь 

https://assets.publishing.service.gov.uk/media/67aafe8f3b41f783cca46251/NPPF_December_2024.pdf
https://www.gov.uk/government/consultations/national-planning-policy-framework-proposed-reforms-and-other-changes-to-the-planning-system
https://www.stratford.gov.uk/planning-building/neighbourhood-plans.cfm
https://www.warwickdc.gov.uk/info/20444/neighbourhood_plans
https://www.gov.uk/government/publications/rollout-of-the-new-local-plan-making-system/rollout-of-the-new-local-plan-making-system#preparing-a-plan-under-the-existing-system
https://www.gov.uk/government/publications/rollout-of-the-new-local-plan-making-system/rollout-of-the-new-local-plan-making-system#preparing-a-plan-under-the-existing-system
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ΞΝ 

[ŔŊƨƖĲШΡа ÉƣċŊĲƚШŸŉ ÉìxÂ ÂƖĲƓċƖċƣŔŸŰШ 
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ΞΞ 

ΝЮΡ [ŸƖůċƣШŸŉШƣőĲШÉìxÂ 
ΝЮΡЮΝ ƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΣЯШƓŸũŔĦŔĲƚШċƖĲШĦŸŰƣċŔŰĲĬШƽŔƣőŔŰШ9őċƓƣĲƖƚ Ξ ƣŸ Τ ŸŉШƣőŔƚШ
ĬŸĦƨůĲŰƣШċŰĬШċƖĲШŰƨůĤĲƖĲĬШƚĲƕƨĲŰƣŔċũũǃ ƨƚŔŰŊШƣƽŸрĬŔŊŔƣШƓƖĲǯǂĲƚЮ ÉŔƣĲШƚƓĲĦŔǯĦШ
ƓƖŸƓŸƚċũƚ ċƖĲШŔŰĦũƨĬĲĬШƽŔƣőŔŰШ9őċƓƣĲƖ Υ ċŰĬ őċƻĲШċШƨŰŔƕƨĲ ΟрШŸƖШΠрĬŔŊŔƣ ƖĲŉĲƖĲŰĦĲЮ   

[ŔŊƨƖĲШΡΣаШÂŸũŔĦǃШÉƨǭŔǂĲƚ 

9őċƓƣĲƖ  9őċƓƣĲƖШÑŔƣũĲ  ÂŸũŔĦǃШÂƖĲǯǂ  

Ξ  ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃаШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШΞΜΡΜ  ?É  

Ο  ?ĲũŔƻĲƖŔŰŊШƣőĲШ ĲĦĲƚƚċƖǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ  f?  

Π  ]ƖŸƽŔŰŊШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEĦŸŰŸůǃ  E9  

Ρ  7ƨŔũĬŔŰŊ ƣőĲШcŸůĲƚШƣőċƣШ~ĲĲƣШƣőĲШ ĲĲĬƚШŸŉ §ƨƖШ
9ŸůůƨŰŔƣŔĲƚ  

c§  

Σ  ĦőŔĲƻŔŰŊШċ 9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШċŰĬШ ĲƣШüĲƖŸШ9ċƖĤŸŰШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ  

 ü 

Τ  EŰőċŰĦŔŰŊШƣőĲШ7ƨŔũƣШċŰĬШ ċƣƨƖċũШEŰƻŔƖŸŰůĲŰƣШŸŉШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ  

7   

Υ  ÉŔƣĲШÂƖŸƓŸƚċũƚ    

 

ΝЮΡЮΞ ÑőĲШÉìxÂШĦŸŰƣċŔŰƚШƣőƖĲĲШƣǃƓĲƚШŸŉШƓŸũŔĦĲƚаШƚƣƖċƣĲŊŔĦЯШŰŸŰрƚƣƖċƣĲŊŔĦШċŰĬШƚŔƣĲШ
ƓƖŸƓŸƚċũƚЮШÑŸШĲċƚĲШƖĲċĬŔŰŊШŸŉШƣőĲШÉìxÂЯШƚƣƖċƣĲŊŔĦШƓŸũŔĦŔĲƚШőċƻĲШċШƓƨƖƓũĲШĤċĦťŊƖŸƨŰĬЯШ
ŰŸŰрƚƣƖċƣĲŊŔĦШƓŸũŔĦŔĲƚШőċƻĲШċШĤũƨĲШĤċĦťŊƖŸƨŰĬШċŰĬШƚŔƣĲШƓƖŸƓŸƚċũƚШőċƻĲШċŰШŸƖċŰŊĲШ
ĤċĦťŊƖŸƨŰĬЮШÑőĲШÉìxÂШŔŰĦũƨĬĲƚШċШƻŔƚŔŸŰШƚĲƣƣŔŰŊШŸƨƣШƽőċƣШŔƣШƽċŰƣƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ƣŸШĤĲШũŔťĲШŔŰШΞΜΡΜЮШÑőĲШƻŔƚŔŸŰШŔƚШċĦĦŸůƓċŰŔĲĬШĤǃШƚƣƖċƣĲŊŔĦШŸĤŢĲĦƣŔƻĲƚШыƽőŔĦőШőċƻĲШċШƖĲĬШ
ĤċĦťŊƖŸƨŰĬьШċŰĬШƣőĲШƓŸũŔĦŔĲƚШƣőĲůƚĲũƻĲƚШċƖĲШƣőĲШůĲċŰƚШƣŸШċĦőŔĲƻŔŰŊШƣőĲƚĲШŊŸċũƚЮШШfƣШŔƚШ
ƣőƖŸƨŊőШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШƻċƖŔŸƨƚШƓŸũŔĦŔĲƚШƣőċƣШƣőĲШƻŔƚŔŸŰШċŰĬШŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШ
ÉìxÂШƽŔũũШĤĲШċĦőŔĲƻĲĬЯШċŰĬШƣőĲШƖĲũĲƻċŰƣШŸĤŢĲĦƣŔƻĲƚШċƖĲШƖĲŉĲƖĲŰĦĲĬШċƣШƣőĲШƚƣċƖƣШŸŉШĲċĦőШ
ƚĲĦƣŔŸŰШŸŉШƣőĲШÉìxÂЮШuĲǃШĬĲƚŔŊŰċƣŔŸŰƚШċƖĲШƚőŸƽŰШŸŰШƣőĲШuĲǃШ?ŔċŊƖċů ы[ŔŊƨƖĲ ΝΞ ŔŰШ
9őċƓƣĲƖ ΞьШċŰĬШĬĲƚŔŊŰċƣŔŸŰƚШċŰĬШƓŸũŔĦŔĲƚШċƖĲШƚőŸƽŰШƚƓċƣŔċũũǃШŸŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊШ
ÂŸũŔĦŔĲƚШ~ċƓЮ 

ΝЮΡЮΟ ~ċŰǃШƓŸũŔĦŔĲƚШċƖĲШċĦĦŸůƓċŰŔĲĬШĤǃШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚЮШ
ÑőĲƚĲШƓƖŸƻŔĬĲШċƓƓũŔĦċŰƣƚШƽŔƣőШőĲũƓŉƨũШŊƨŔĬċŰĦĲШċƚШƽĲũũШċƚШƚĲƣШŸƨƣШŉƨƖƣőĲƖШŔŰŉŸƖůċƣŔŸŰШċƚШ
ƣŸШőŸƽШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШċƓƓũǃШċŰĬШŔŰƣĲƖƓƖĲƣШƣőĲШƓŸũŔĦǃЮШ?ĲƻĲũŸƓůĲŰƣШ
~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚШőċƻĲШċШŊƖĲĲŰШĤċĦťŊƖŸƨŰĬЮШ Ш]ũŸƚƚċƖǃШĲǂƓũċŔŰŔŰŊШƻċƖŔŸƨƚШ
ƣĲƖůƚШċŰĬШċĦƖŸŰǃůƚШŔƚШċƣƣċĦőĲĬШċƣШ ƓƓĲŰĬŔǂШΝЯШƽŔƣőШċШĦŸŰƚŸũŔĬċƣĲĬШũŔƚƣШŸŉШƣőĲШ
ċũũŸĦċƣŔŸŰƚШĤǃШƚĲƣƣũĲůĲŰƣШŔŰĦũƨĬĲĬШċƣШ ƓƓĲŰĬŔǂШΞЮ 

 

 

https://experience.arcgis.com/experience/70c478d30063472a92645967bbd17b6b
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ΞΟ 

ΝЮΣ ĦĦŸůƓċŰǃŔŰŊШÂũċŰƚШċŰĬШÅĲƻŔĲƽŔŰŊШƣőĲШÉìxÂ 
ΝЮΣЮΝ ÑőĲШÉìxÂШƚőŸƨũĬШĤĲШƖĲċĬШċƚШċШƽőŸũĲЮШÑőĲШƓŸũŔĦŔĲƚШċƖĲШĦũĲċƖũǃШƚĲƣШŸƨƣШċŰĬШ
ċĦĦŸůƓċŰŔĲĬШĤǃШċШĤƖŔĲŉШŢƨƚƣŔǯĦċƣŔŸŰШƽŔƣőШŉƨƖƣőĲƖШŊƨŔĬċŰĦĲШŸŰШőŸƽШƣőĲШƓŸũŔĦǃШƽŔũũШĤĲШ
ŔŰƣĲƖƓƖĲƣĲĬШċŰĬШċƓƓũŔĲĬШƚĲƣШŸƨƣШŔŰШċĦĦŸůƓċŰǃŔŰŊШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ
9ŸŰƚŔĬĲƖċƣŔŸŰƚШыċƚШċƓƓƖŸƓƖŔċƣĲьЮШ[ƨƖƣőĲƖШĬĲƣċŔũĲĬШƓŸũŔĦǃШŊƨŔĬċŰĦĲШŸŰШƚƓĲĦŔǯĦШƣŸƓŔĦƚШŔƚШ
ŔŰĦũƨĬĲĬШċƚШ ŰŰĲǂĲƚШƣŸШƣőĲШÉìxÂЮШ 

ΝЮΣЮΞ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШыŰĲƽьШƓũċŰŰŔŰŊШƚǃƚƣĲůЯШƣŸШċĦĦŸůƓċŰǃШƣőĲШÉìxÂЯШŉƨƖƣőĲƖШ
ÉƨƓƓũĲůĲŰƣċƖǃШÂũċŰƚШƽŔũũШĤĲШƓƖĲƓċƖĲĬШƣŸШċƚƚŔƚƣШŔŰШƣőĲШĬĲũŔƻĲƖǃШŸŉШƚƓĲĦŔǯĦШƚŔƣĲƚШċĦƖŸƚƚШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШШƚĲƓċƖċƣĲШ?ĲƚŔŊŰШ9ŸĬĲШƽŔũũШċũƚŸШĤĲШƓƖĲƓċƖĲĬШƚĲƣƣŔŰŊШŸƨƣШťĲǃШ
ĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШċŰĬШŊƨŔĬċŰĦĲШŸŰШőŸƽШƣŸШċĦőŔĲƻĲШőŔŊőШƕƨċũŔƣǃШĬĲƚŔŊŰЮШ§ƣőĲƖШċĬƻŔĦĲШƣŸШ
ċƚƚŔƚƣШċƓƓũŔĦċŰƣƚШůċǃШĤĲШƓƖĲƓċƖĲĬШċƚШÑĲĦőŰŔĦċũШ]ƨŔĬċŰĦĲЮШШ 

ΝЮΣЮΟ xċƚƣũǃЯШƣőĲШƻċƖŔŸƨƚШƓƖŸƓŸƚċũƚШċŰĬШĬĲƚŔŊŰċƣŔŸŰƚШċƖĲШƚőŸƽŰШŸŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊШ
ÂŸũŔĦĲƚШ~ċƓЮШÑőĲШ~ċƓШƽŔũũШĤĲШƨƓĬċƣĲĬШƓĲƖŔŸĬŔĦċũũǃШƣŸШŔŰĦũƨĬĲШƖĲũĲƻċŰƣШƓŸũŔĦŔĲƚШċŰĬШ
ĬĲƚŔŊŰċƣŔŸŰƚШŉƖŸůШċĬĬŔƣŔŸŰċũШƚƨƓƓũĲůĲŰƣċƖǃШċŰĬШŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰƚШċƚШƽĲũũШċƚШċŰǃШ
ƨƓĬċƣĲƚШŔŰШĬċƣċШƚĲƣƚШĲЮŊЮШEŰƻŔƖŸŰůĲŰƣШ ŊĲŰĦǃШǰŸŸĬШǍŸŰĲƚЮШШ 

ΝЮΣЮΠ ÑŸШĲŰƚƨƖĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШÉìxÂЯШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŔƣƚШƓŸũŔĦŔĲƚШċШŰƨůĤĲƖШŸŉШ
~ŸŰŔƣŸƖŔŰŊШfŰĬŔĦċƣŸƖƚШċƖĲШƚĲƣШŸƨƣШƽŔƣőŔŰШƣőĲШÉìxÂШыċŰĬШċШĦŸŰƚŸũŔĬċƣĲĬШũŔƚƣШŔƚШŔŰĦũƨĬĲĬШċƣШ
ƓƓĲŰĬŔǂШΠьЮШÑőĲƚĲШŔŰĬŔĦƣŸƖƚШƽŔũũШĤĲШĤƖŸƨŊőƣШƣŸŊĲƣőĲƖШċŰĬШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШÉìxÂШ

ůŸŰŔƣŸƖĲĬШċŰĬШƖĲĦŸƖĬĲĬШƣőƖŸƨŊőШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШċŰШ ƨƣőŸƖŔƣǃШ~ŸŰŔƣŸƖŔŰŊШÅĲƓŸƖƣШ
ы ~ÅьрШìċƖƽŔĦťШ ~ÅШċŰĬШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ ~ÅЮШÑőĲШ ~ÅШŔƚШƓƖĲƓċƖĲĬШċŰŰƨċũũǃШ
ƣǃƓŔĦċũũǃШĤǃШ?ĲĦĲůĤĲƖШŉŸƖШƣőĲШƓƖĲƻŔŸƨƚШůŸŰŔƣŸƖŔŰŊШǃĲċƖШΝƚƣШƓƖŔũШƣŸШΟΝƚƣШ~ċƖĦőЮШ 

ΝЮΣЮΡ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШÂũċŰŰŔŰŊШ ĦƣЯШƣőĲШÉìxÂШƽŔũũШĤĲШƖĲƻŔĲƽĲĬШĲƻĲƖǃШǯƻĲШǃĲċƖƚШ
ŉƖŸůШŔƣƚШĬċƣĲШŸŉШċĬŸƓƣŔŸŰЮШÑőŔƚШŔƚШƣŸШĲŰƚƨƖĲШŔƣƚШƚƣƖċƣĲŊǃШċŰĬШƓŸũŔĦŔĲƚШƖĲůċŔŰШƨƓШƣŸШĬċƣĲЮШ
ìőĲƖĲШƣőĲШƖĲƻŔĲƽШŔĬĲŰƣŔǯĲƚШƣőċƣШĦőċŰŊĲƚШċƖĲШƖĲƕƨŔƖĲĬЯШƣőĲШÉìxÂШƽŔũũШĤĲШċůĲŰĬĲĬШċŰĬШ
ƖĲƻŔƚĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШÂũċŰŰŔŰŊШÅĲŊƨũċƣŔŸŰƚЮШШ 
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ΞΠ 

Ξ ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃа ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШΞΜΡΜ  
  

ΞЮΝ  éŔƚŔŸŰ ċŰĬШÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲƚ  
ΞЮΝЮΝ ÑőĲШƻŔƚŔŸŰШƚĲƣƚШŸƨƣШƽőċƣШƽĲШƽċŰƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШĤĲШũŔťĲШŔŰШΞΜΡΜЮ fƣШŔƚШċШ
ƓŸƚŔƣŔƻĲ ŸƻĲƖċƖĦőŔŰŊ ƚƣċƣĲůĲŰƣШƣőċƣ ƚĲƣƚШƣőĲШĦŸŰƣĲǂƣШŉŸƖШƣőĲШƓũċŰЯШƓŸũŔĦŔĲƚШċŰĬШƚƣƖċƣĲŊǃШ
ƣőċƣШŉŸũũŸƽЮ  

ΞЮΝЮΞ ÑŸШĲŰċĤũĲШƣőĲШƻŔƚŔŸŰШƣŸШĤĲШĬĲũŔƻĲƖĲĬЯШƣőĲШƚƨĤƚĲƕƨĲŰƣШŸĤŢĲĦƣŔƻĲƚ ċƖĲШ
ƓƖŸƓŸƚĲĬЯ ƖĲǰĲĦƣŔŰŊ ƣőĲШƣőĲůĲƚШŸŉШĤŸƣőШ9ŸƨŰĦŔũќƚ ĦŸƖƓŸƖċƣĲ ƓũċŰƚШċŰĬ ƖĲƓƖĲƚĲŰƣŔŰŊ ƣőĲШ
ƚŸĦŔċũЯ ĲŰƻŔƖŸŰůĲŰƣċũ ċŰĬШĲĦŸŰŸůŔĦШŔƚƚƨĲƚШŸŉШƣőĲШċƖĲċЮ ÑőĲǃШĦċŰШĤĲШƚĲĲŰШĤŸƣőШċƚШċШ
ћŊŸũĬĲŰШƣőƖĲċĬќШƣőċƣШǰŸƽƚШƣőƖŸƨŊőШƣőĲШÉìxÂШĦŸŰŰĲĦƣŔŰŊШƣőĲШƻċƖŔŸƨƚШƓƖŸƓŸƚċũƚШċŰĬШ
ƓŸũŔĦŔĲƚШċŰĬШŊŸċũƚШƣőċƣШƣőĲШƓũċŰЯШƣőƖŸƨŊőШƣőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШŔƣƚШƓŸũŔĦŔĲƚЯШƽŔũũШċĦőŔĲƻĲЮШ
ÑőĲШƓƖŔŰĦŔƓũĲƚШőċƻĲШċũƚŸШƓƖŸƻŔĬĲĬШƣőĲШĦŸŰƣĲǂƣШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƓũċŰШŔƣƚĲũŉЯШ
ŔŰĦũƨĬŔŰŊШŔŰŉŸƖůŔŰŊШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШċƓƓƖċŔƚċũЮШ 

 

éŔƚŔŸŰ 

7ǃШΞΜΡΜШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽŔũũШĤĲШċШǰŸƨƖŔƚőŔŰŊЯШőĲċũƣőǃШċŰĬШƻŔĤƖċŰƣШƓũċĦĲШƽőĲƖĲШ
ƓĲŸƓũĲШƽŔũũШƽċŰƣШƣŸШũŔƻĲЯШƽŸƖťШċŰĬШƻŔƚŔƣШƽőĲƖĲШŸƨƖШŰĲƽШƚĲƣƣũĲůĲŰƣƚШċŰĬШ
ŰĲŔŊőĤŸƨƖőŸŸĬƚШƣőƖŔƻĲШċũŸŰŊƚŔĬĲШŸƨƖШĲǂŔƚƣŔŰŊШĦŸůůƨŰŔƣŔĲƚЮШÑőĲШéŔƚŔŸŰШŔƚШƣŸШůĲĲƣШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШċŰĬШƚƣƖĲŰŊƣőĲŰШũŸĦċũШ
ĦŸůůƨŰŔƣŔĲƚЯШƽőŔũĲШƖĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШĦũŔůċƣĲШĲůĲƖŊĲŰĦǃЮШÑőĲШÉìxÂШƽŔũũШƓƖŸƻŔĬĲШ
őŸůĲƚШċŰĬШŢŸĤƚЯШĤŸŸƚƣШċŰĬШĬŔƻĲƖƚŔŉǃШƣőĲШũŸĦċũШĲĦŸŰŸůǃЯШċŰĬШƓƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚЯШċƣШƣőĲШƖŔŊőƣШƣŔůĲЮШcŔŊőШƕƨċũŔƣǃШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШ
ƓőǃƚŔĦċũũǃШċŰĬШĬŔŊŔƣċũũǃШĦŸŰŰĲĦƣĲĬЯШŔŰШċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰƚШƣőċƣШƓƖŸůŸƣĲШċĦƣŔƻĲШƣƖċƻĲũШ
ċŰĬШĦŸŰƻĲŰŔĲŰƣШċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШċŰĬШŉċĦŔũŔƣŔĲƚШĤǃШĦǃĦũŔŰŊЯШƽċũťŔŰŊЯШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ċŰĬШƓƖŔƻċƣĲШƻĲőŔĦũĲЮШ ĲƽШőŸůĲƚШƽŔũũШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШƚĲĦƣŔŸŰƚШŸŉШƚŸĦŔĲƣǃЯШċŰĬШƣőĲШ
ĲĦŸŰŸůǃШƽŔũũШĤĲШĤŔŊŊĲƖЯШŊƖĲĲŰĲƖШċŰĬШůŸƖĲШƖĲƚŔũŔĲŰƣЮШ7ǃШΞΜΡΜШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽŔũũШ
őċƻĲШċĬċƓƣĲĬШƣŸШƣőĲШĲǭĲĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШůŔƣŔŊċƣŔŰŊШċŊċŔŰƚƣШŔƣƚШĦċƨƚĲƚЯШƽőŔũĲШ
ůŔŰŔůŔƚŔŰŊШċŰǃШŉƨƖƣőĲƖШĬċůċŊĲШƣőċƣШůŔŊőƣШċƖŔƚĲШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШċŰĬШĬƖŔƻĲШƣŸƽċƖĬƚШ
ŰĲƣШǍĲƖŸШĦċƖĤŸŰЮШÑőĲƖĲШƽŔũũШĤĲШƓŸƚŔƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣċũШŊċŔŰЮШ 

 

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲƚ   

ÑŸШĲŰċĤũĲШƣőĲШƻŔƚŔŸŰШƣŸШĤĲШĬĲũŔƻĲƖĲĬЯШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲƚШċƖĲШƓƖŸƓŸƚĲĬа   

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΝа ШÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

EŰƚƨƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШƣŔůĲũǃШĬĲũŔƻĲƖǃШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬĲĬШƣŸШ
ƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШŔŰШŰĲƽШőŸůĲƚШċŰĬШŢŸĤƚЮШ 

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΞаШ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШ
ĦŸůůƨŰŔƣŔĲƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡ 

ũũŸƽŔŰŊШŊƖŸƽƣőШŔŰШŰĲƽШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШŸƨƖШƖĲƚŔĬĲŰƣƚЯШŔŰĦũƨĬŔŰŊШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШƚƣƨĬĲŰƣƚЯ ŸũĬĲƖШƓĲŸƓũĲЯШƚƓĲĦŔċũŔƚƣШċĦĦŸůůŸĬċƣŔŸŰЯ ċŰĬШƚĲũŉШċŰĬШ
ĦƨƚƣŸůШĤƨŔũĬШőŸƨƚŔŰŊШċũŸŰŊШƽŔƣőШƣőĲШċĦĦŸůůŸĬċƣŔŸŰШŰĲĲĬƚШŸŉШŸƨƖШÑƖċƻĲũũĲƖШ
ĦŸůůƨŰŔƣŔĲƚЮ  

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΟаШ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШ
ĲĦŸŰŸůǃ 

ĦĦŸůůŸĬċƣŔŰŊШƣőĲШŊƖŸƽƣőШŔŰШĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣőċƣШĤƨŔũĬШƨƓŸŰШŸƨƖШƚƣƖŸŰŊШ
ċŰĬШĬŔƻĲƖƚĲШĲĦŸŰŸůǃЯШŔŰĦũƨĬŔŰŊШŔŰŰŸƻċƣŔƻĲШŔŰĬƨƚƣƖŔĲƚШċŰĬШƣĲĦőŰŸũŸŊŔĲƚЯШĲůĤƖċĦŔŰŊШ
ƣőĲШƓŸƣĲŰƣŔċũШŸŉШċШŊƖĲĲŰШĲĦŸŰŸůǃЮ   

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΠаШ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

~ċǂŔůŔƚŔŰŊШĬĲŰƚŔƣǃШċŰĬШĲŰĦŸƨƖċŊŔŰŊШƣőĲШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬШ
ċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚЮ 

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΡаШ9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

EŰƚƨƖŔŰŊШƣőċƣШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔƚШƖĲƚŔũŔĲŰƣШƣŸШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШĬŸĲƚШŰŸƣШĦċƨƚĲШċШ
ŰĲƣШŔŰĦƖĲċƚĲШŔŰШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚЯШƣċťŔŰŊШƓŸƚŔƣŔƻĲШċĦƣŔŸŰШƣŸШċĦőŔĲƻĲШŰĲƣШǍĲƖŸЮШ 

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΣаШ9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

ÂƖŸůŸƣŔŰŊШċШőŔŊőШƚƣċŰĬċƖĬШŸŉШĬĲƚŔŊŰШŔŰШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШċƖĲШŔŰŰŸƻċƣŔƻĲЯШ
ċĬċƓƣċĤũĲЯШũŸƽШĦċƖĤŸŰЯШĦũŔůċƣĲШƖĲƚŔũŔĲŰƣЯШũŸĦċũũǃШĬŔƚƣŔŰĦƣŔƻĲШċŰĬШƖĲƚƓĲĦƣШƣőĲШũŸĦċũШ
ĦőċƖċĦƣĲƖШċŰĬШƚĲƣƣŔŰŊШŸŉШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣƚЮ   

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΤаШ9ŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƣőĲШƽĲċũƣőШŸŉШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЯШċŰĬШƽőĲƖĲШƓŸƚƚŔĤũĲЯШĲŰőċŰĦŔŰŊШċĦĦĲƚƚШċŰĬШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲƚĲШ
ċƚƚĲƣƚЮ   

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΥаШfůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

ÂƖŸůŸƣŔŰŊШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШŉŸƖШƓĲŸƓũĲШŸŉШċũũШċŊĲƚШċŰĬШƖĲĬƨĦŔŰŊШőĲċũƣőШ
ŔŰĲƕƨċũŔƣŔĲƚЮШ 

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΦаШ9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

fŰĦƖĲċƚŔŰŊШċŰĬШŔůƓƖŸƻŔŰŊШċĦĦĲƚƚШƣŸШƚƨƚƣċŔŰċĤũĲШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШŸƓƣŔŸŰƚШƣőċƣШ
ĲŰőċŰĦĲШĦŸŰŰĲĦƣŔƻŔƣǃШĤĲƣƽĲĲŰШƓĲŸƓũĲШċŰĬ ƓũċĦĲƚШċŰĬШƓĲŸƓũĲ ċŰĬШŰċƣƨƖĲШċŰĬШĤǃШ
ĦŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШĦĲŰƣƖĲƚЯШŢŸĤƚЯШĲĬƨĦċƣŔŸŰЯШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚЯШŊƖĲĲŰ ƚƓċĦĲƚ ċŰĬШ
ĦŸƨŰƣƖǃƚŔĬĲЮ   

ÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲШΝΜаШ9ŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШ
ƽŸƖťŔŰŊШƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

ÂƖŸƣĲĦƣŔŰŊШƽőċƣШċũƖĲċĬǃШĲǂŔƚƣƚШċŰĬШůċǂŔůŔƚŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĲŰőċŰĦĲůĲŰƣШ
ŔŰĦũƨĬŔŰŊШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲƣƽŸƖťЮ   

 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣ 

ΞЮΞ  ĦőŔĲƻŔŰŊШÉƨƚƣċŔŰċĤũĲШ?ĲƻĲũŸƓůĲŰƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ 9ŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ9ŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШƣŸƽċƖĬƚШ
ĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΞЮΞЮΝ ÉƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШŔƚШĬĲǯŰĲĬШċƚШůĲĲƣŔŰŊШƣőĲШŰĲĲĬƚШŸŉШƣőĲШĦƨƖƖĲŰƣШ
ŊĲŰĲƖċƣŔŸŰШƽŔƣőŸƨƣШĦŸůƓƖŸůŔƚŔŰŊШƣőĲШċĤŔũŔƣǃШŸŉШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚШƣŸШůĲĲƣШƣőĲŔƖШŸƽŰШ
ŰĲĲĬƚЮ ÑőĲШƓƖŔůċƖǃШƓƨƖƓŸƚĲШŸŉШƣőĲШxŸĦċũШÂũċŰШŔƚШƣŸШůĲĲƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ
ĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚ ƚƨƚƣċŔŰċĤũǃЮШÑőŔƚШĦċŰШŸŰũǃШĤĲШĬŸŰĲШŔŉШƣőĲƖĲШŔƚШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШċŰĬШ
ċƓƓƖĲĦŔċƣŔŸŰШŸŉШƣőĲШĲŰƻŔƖŸŰůĲŰƣШƽŔƣőŔŰШƽőŔĦőШƣőŸƚĲШŰĲĲĬƚШċƖĲШƣŸШĤĲШċĦĦŸůůŸĬċƣĲĬЮШ 

ΞЮΞЮΞ ƣШƣőĲШőĲċƖƣШŸŉШƣőĲШÉìxÂШŔƚШƣőĲШċƓƓƖŸċĦőШŸŉШƚĲĦƨƖŔŰŊШEŰƻŔƖŸŰůĲŰƣċũШ ĲƣШ]ċŔŰШ
ыE ]ьбШƣŸШĲŰőċŰĦĲШƣőĲШŸƻĲƖċũũШĲŰƻŔƖŸŰůĲŰƣċũШƻċũƨĲШŸŉШĬĲƻĲũŸƓůĲŰƣШĤĲǃŸŰĬШƚƣċƣƨƣŸƖǃШ
ĤŔŸĬŔƻĲƖƚŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚЮШE ]ШũŸŸťƚШċƣШƨƚŔŰŊШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШƣŸШƓƖŸƻŔĬĲШ
ůƨũƣŔƓũĲШĤĲŰĲǯƣƚШŉŸƖШƓĲŸƓũĲШċŰĬШŰċƣƨƖĲЯШŔůƓƖŸƻŔŰŊШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШċŰĬШŰċƣƨƖċũШ
ĦċƓŔƣċũЮШ 

ΞЮΞЮΟ E ]ШƚĲĲťƚШƣŸШĲŰƚƨƖĲƚШƣőċƣШĬĲƻĲũŸƓůĲŰƣШŔůƓƖŸƻĲƚШƣőĲШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣШċĤŸƻĲШ
ĤċƚĲũŔŰĲШƓƖŸƣĲĦƣŔŸŰƚШċŰĬШċƓƓũŔĲƚШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃЯШĦċƖĤŸŰШƚƣŸƖċŊĲШċŰĬШƖĲĬƨĦƣŔŸŰЯШƚŸŔũƚЯШ
ƽċƣĲƖШƕƨċũŔƣǃШċŰĬШƚƨƓƓũǃЯШċŔƖШƕƨċũŔƣǃЯШŰċƣƨƖċũШǰŸŸĬШůċŰċŊĲůĲŰƣШċŰĬШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƖĲǰĲĦƣŔŰŊШƣőĲШŔŰƣĲƖĬĲƓĲŰĬĲŰĦĲШŸŉШŰċƣƨƖċũШċƚƚĲƣƚШċŰĬШĲĦŸƚǃƚƣĲůШ
ƚĲƖƻŔĦĲƚЮШ 

ΞЮΞЮΠ E ]ШŔƚШċŰШĲůĲƖŊŔŰŊШċƓƓƖŸċĦőШŔŰШEŰŊũċŰĬЯШĤƨŔũĬŔŰŊШŸŰШƚƣċƣƨƣŸƖǃШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ
]ċŔŰШы7 ]ьШƖĲƕƨŔƖĲůĲŰƣƚШƨŰĬĲƖШƣőĲШEŰƻŔƖŸŰůĲŰƣШ ĦƣШΞΜΞΝШċŰĬШƣőĲШċůĤŔƣŔŸŰƚШŸŉШƣőĲШΞΡр
òĲċƖШEŰƻŔƖŸŰůĲŰƣШÂũċŰШċŰĬШƚƨĤƚĲƕƨĲŰƣШEŰƻŔƖŸŰůĲŰƣШfůƓƖŸƻĲůĲŰƣШÂũċŰƚЮШÉƓĲĦŔǯĦШ
ŊƨŔĬċŰĦĲШċŰĬШůĲƣőŸĬŸũŸŊŔĲƚШŉŸƖШċƚƚĲƚƚŔŰŊШE ]ШċĦƖŸƚƚШċШƖċŰŊĲШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШ
ċƖĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШƓƨĤũŔƚőĲĬШĬƨƖŔŰŊШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőŔƚШÂũċŰЮШ ĲƻĲƖƣőĲũĲƚƚЯШŊŔƻĲŰШŔƣƚШ
ĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЯШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШċƚƓŔƖĲƚШƣŸШċĦőŔĲƻĲШE ]Ш
ƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲЮ   

ΞЮΞЮΡ ÑŸШƚƨƓƓŸƖƣШƣőŔƚШċůĤŔƣŔŸŰЯШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШE ]ШċƖĲШĲůĤĲĬĬĲĬШċĦƖŸƚƚШċШƖċŰŊĲШŸŉШ
ƓŸũŔĦŔĲƚШŔŰШƣőĲШÂũċŰЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƖĲũċƣŔŰŊШƣŸа   

¶ 7ŔŸĬŔƻĲƖƚŔƣǃ  

¶ 9ċƖĤŸŰШƚŔŰťƚШċŰĬШƚĲƕƨĲƚƣƖċƣŔŸŰ  

https://www.gov.uk/government/publications/25-year-environment-plan
https://www.gov.uk/government/publications/25-year-environment-plan
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ΞΤ 

¶ ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ  

¶ ÑƖĲĲƚЯШőĲĬŊĲƖŸƽƚШċŰĬШƽŸŸĬũċŰĬ  

¶ [ũŸŸĬШƖŔƚťШċŰĬШůƨũƣŔрŉƨŰĦƣŔŸŰċũШÉƨƚƣċŔŰċĤũĲШÖƖĤċŰШ?ƖċŔŰċŊĲШÉǃƚƣĲůƚШыÉÖ?ƚь  

¶ ÂŸũũƨƣŔŸŰШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШÄƨċũŔƣǃ  

¶ ìċƣĲƖШÉƨƓƓũǃШċŰĬШìċƚƣĲƽċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲ  

¶  ĲƣШüĲƖŸШ7ƨŔũĬŔŰŊШ?ĲƚŔŊŰ 

ШШШШШШШШШШШШШ  

ΞЮΞЮΣ ÑőĲƚĲШƓŸũŔĦŔĲƚШċƖĲШŔĬĲŰƣŔǯĲĬШƣőƖŸƨŊőŸƨƣШƣőĲШÂũċŰШƽŔƣőШċШƚƓĲĦŔċũШE ]ШůċƖťĲƖШыƚĲĲШ
ŔůċŊĲШƣŸШƖŔŊőƣьЯШőĲũƓŔŰŊШċƓƓũŔĦċŰƣƚШċŰĬШĬĲĦŔƚŔŸŰрůċťĲƖƚШċƓƓũǃШE ]ШƓƖŔŰĦŔƓũĲƚШ
ĦŸŰƚŔƚƣĲŰƣũǃШċĦƖŸƚƚШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЮ  

ΞЮΞЮΤ ũƣőŸƨŊőШE ]ШŔƚШċƚƓŔƖċƣŔŸŰċũЯШŔƣШƓƖŸƻŔĬĲƚШƣőĲШŸƻĲƖċƖĦőŔŰŊШċůĤŔƣŔŸŰШŉŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШŔůƓƖŸƻĲůĲŰƣШċŰĬШŊƨŔĬĲƚШƣőĲШƓŸũŔĦŔĲƚШŔŰШƣőŔƚШÂũċŰЮШ ƚШŰċƣŔŸŰċũШ
ůĲƣőŸĬŸũŸŊŔĲƚШċŰĬШŊƨŔĬċŰĦĲШĬĲƻĲũŸƓЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШƚĲĲťШƣŸШċƓƓũǃШE ]ШƓƖŔŰĦŔƓũĲƚШ
ƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲШƣŸШƚƨƓƓŸƖƣШůĲċƚƨƖċĤũĲШĤĲŰĲǯƣƚШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃЯШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШ
ċŰĬШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃЮШE ]ШŔƚШƣőĲƖĲŉŸƖĲШċШůċƣĲƖŔċũШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШƚőċƓŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШƽŔƣőŸƨƣШŔůƓŸƚŔŰŊШůċŰĬċƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚШĤĲǃŸŰĬШƚƣċƣƨƣŸƖǃШ
ŸĤũŔŊċƣŔŸŰƚЮ  

ΞЮΞЮΥ ÑőŔƚШĤĲŔŰŊШƚċŔĬЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШůċťĲШƨƚĲШŸŉШ ċƣƨƖċũШ
EŰŊũċŰĬќƚШEŰƻŔƖŸŰůĲŰƣċũШ7ĲŰĲǯƣƚШŉƖŸůШ ċƣƨƖĲШыE7 ьШƣŸŸũШċƣШƣőĲШĲċƖũǃШƚƣċŊĲƚШƣŸШ
ůċǂŔůŔƚĲШůƨũƣŔŉƨŰĦƣŔŸŰċũШũċŰĬШƨƚĲШċŰĬШĬĲũŔƻĲƖШŊċŔŰƚШŉŸƖШƓĲŸƓũĲШċŰĬШŰċƣƨƖĲЮШ
?ĲůŸŰƚƣƖċƣŔŰŊШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШx ÅÉШƽŔũũШċũƚŸШĤĲШĲŰĦŸƨƖċŊĲĬШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣċũШŊċŔŰƚЮ 

 

ÂŸũŔĦǃШ?ÉЮΝ 

EŰƻŔƖŸŰůĲŰƣċũШ~ŔƣŔŊċƣŔŸŰШċŰĬШ9ŸůƓĲŰƚċƣŔŸŰ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШċƓƓũǃШċШƓƖŸƓŸƖƣŔŸŰċƣĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƣŸШ
ƓŸƣĲŰƣŔċũШĲŰƻŔƖŸŰůĲŰƣċũШĲǭĲĦƣƚЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƚĲĲťШƣŸШĬĲũŔƻĲƖШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШĤǃШƓƖŸƣĲĦƣŔŰŊЯШ
ĲŰőċŰĦŔŰŊЯШċŰĬШĦƖĲċƣŔŰŊШŰċƣƨƖċũШċƚƚĲƣƚШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮ   

ЮШ~ŔƣŔŊċƣŔŸŰШcŔĲƖċƖĦőǃ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸа 

¶ ċƻŸŔĬШċĬƻĲƖƚĲШĲŰƻŔƖŸŰůĲŰƣċũШĲǭĲĦƣƚШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲб 

¶ ůŔŰŔůŔƚĲШċŰĬШůŔƣŔŊċƣĲШŔůƓċĦƣƚШƽőĲƖĲШċƻŸŔĬċŰĦĲШĦċŰŰŸƣШƖĲċƚŸŰċĤũǃШĤĲШ
ċĦőŔĲƻĲĬбШċŰĬ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥ 

¶ ƓƖŸƻŔĬĲШĦŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚШŸŰũǃШċƚШċШũċƚƣШƖĲƚŸƖƣШƽőĲƖĲШƚŔŊŰŔǯĦċŰƣШ
ƖĲƚŔĬƨċũШĲǭĲĦƣƚШƖĲůċŔŰШŉŸũũŸƽŔŰŊШċƻŸŔĬċŰĦĲШċŰĬШůŔƣŔŊċƣŔŸŰЮ 

ÑőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƚőŸƨũĬШĤĲШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲЯШ
ŰċƣƨƖĲШċŰĬШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШƓŸƣĲŰƣŔċũШŔůƓċĦƣШċŰĬШŔŰŉŸƖůĲĬШĤǃШċƓƓƖŸƓƖŔċƣĲШ
ĲƻŔĬĲŰĦĲЮ 

 

ũũШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШċƓƓũǃШċШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƣŸШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣƚЮШ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸа   

¶ ƻŸŔĬШőċƖůШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲ  

¶ ~ŔŰŔůŔƚĲШċŰĬШůŔƣŔŊċƣĲШŔůƓċĦƣƚШƽőĲƖĲШċƻŸŔĬċŰĦĲШĦċŰŰŸƣШĤĲШċĦőŔĲƻĲĬ  

¶ ÂƖŸƻŔĬĲШĦŸůƓĲŰƚċƣŔŸŰШċƚШċШũċƚƣШƖĲƚŸƖƣЯШƽőĲƖĲШƖĲƚŔĬƨċũШŔůƓċĦƣƚШƖĲůċŔŰ  

ÑőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƚőŸƨũĬШĤĲШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲЯШ
ŰċƣƨƖĲШċŰĬШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШƓŸƣĲŰƣŔċũШŔůƓċĦƣЯШċŰĬШŔŰŉŸƖůĲĬШĤǃШċƓƓƖŸƓƖŔċƣĲШ
ĲƻŔĬĲŰĦĲЮ  

7ЮШ9ŸůƓĲŰƚċƣŔŸŰШ~ĲċƚƨƖĲƚ 

9ŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣШőċƚШĤĲĲŰШĦũĲċƖũǃШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőċƣа 

и ċƻŸŔĬċŰĦĲШċŰĬШůŔƣŔŊċƣŔŸŰШċƖĲШŰŸƣШƖĲċƚŸŰċĤũǃШċĦőŔĲƻċĤũĲб 

и ƖĲƚŔĬƨċũШĲǭĲĦƣƚШĦċŰŰŸƣШŸƣőĲƖƽŔƚĲШĤĲШƚċƣŔƚŉċĦƣŸƖŔũǃШċĬĬƖĲƚƚĲĬбШċŰĬ 

и ƣőĲШƓƖŸƓŸƚĲĬШĦŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚШċƖĲШċƓƓƖŸƓƖŔċƣĲЯШĬĲũŔƻĲƖċĤũĲЯШƚĲĦƨƖĲĬШ
ċŰĬШĦċƓċĤũĲШŸŉШĲǭĲĦƣŔƻĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣЮ 

ìőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШĦŸůƓĲŰƚċƣŔŸŰШċŰĬШŸǭрƚŔƣĲШůĲċƚƨƖĲƚШƚőŸƨũĬШċũŔŊŰШƽŔƣőШũŸĦċũШ
ĲŰƻŔƖŸŰůĲŰƣċũШƓƖŔŸƖŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊа 

и ƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃб 

и ƣőĲШìċƖƽŔĦťƚőŔƖĲЯШ9ŸƻĲŰƣƖǃШċŰĬШÉŸũŔőƨũũШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃбШċŰĬ 

и ƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ§ƓĲŰШÉƓċĦĲШÉƣƨĬǃЮ 

9ŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣШőċƚШĤĲĲŰШĦũĲċƖũǃШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőċƣа  

¶ ċƻŸŔĬċŰĦĲШċŰĬШůŔƣŔŊċƣŔŸŰШċƖĲШŰŸƣШƖĲċƚŸŰċĤũǃШċĦőŔĲƻċĤũĲбШċŰĬ  

¶ ƣőĲШƓƖŸƓŸƚĲĬШĦŸůƓĲŰƚċƣŔŸŰШŔƚШċƓƓƖŸƓƖŔċƣĲЯШĬĲũŔƻĲƖċĤũĲЯШċŰĬШƚĲĦƨƖĲĬЮ  

ìőĲƖĲШŸŰрƚŔƣĲШĦŸůƓĲŰƚċƣŔŸŰШŔƚШŰŸƣШŉĲċƚŔĤũĲЯШŸǭрƚŔƣĲШůĲċƚƨƖĲƚШůċǃШĤĲШĬĲũŔƻĲƖĲĬЯШ
ŊƨŔĬĲĬШĤǃа  

¶ ÑőĲШƓƖŔŸƖŔƣŔĲƚШŸŉШƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉь  

¶ ÑőĲШìċƖƽŔĦťƚőŔƖĲЯШ9ŸƻĲŰƣƖǃШċŰĬШÉŸũŔőƨũũШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃ  

¶ ÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ§ƓĲŰШÉƓċĦĲШÉƣƨĬǃ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦ 

¶ xŸĦċũũǃШƚƨƓƓŸƖƣĲĬШůĲĦőċŰŔƚůƚЯШŔŰĦũƨĬŔŰŊШƣőĲШìċƖƽŔĦťƚőŔƖĲЯШ9ŸƻĲŰƣƖǃШċŰĬШ
ÉŸũŔőƨũũШEĦŸƚǃƚƣĲůШÉĲƖƻŔĦĲƚШÑƖċĬŔŰŊШÂƖŸƣŸĦŸũШыŸƖШƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣƚьЮ   

 

?ÉЮΝШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÑőŔƚШÂŸũŔĦǃШĬŸĲƚШŰŸƣШŸƻĲƖƖŔĬĲШƚƣċƣƨƣŸƖǃШŸƖШŰċƣŔŸŰċũШƓŸũŔĦǃШƣĲƚƣƚЯШŔŰĦũƨĬŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
őĲƖŔƣċŊĲЯШǰŸŸĬШƖŔƚťЯШċŰĬШŸƣőĲƖШĲŰƻŔƖŸŰůĲŰƣċũШƚċŉĲŊƨċƖĬƚЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΞЮΦ ÑőŔƚШƓŸũŔĦǃШĲŰƚƨƖĲƚШƣőċƣШĬĲƻĲũŸƓůĲŰƣШĬĲũŔƻĲƖƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШċŰĬШ
ůċŰċŊĲƚШŔůƓċĦƣƚШŸŰШŰċƣƨƖċũШċƚƚĲƣƚШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШŔŰШċШƓƖŸƓŸƖƣŔŸŰċƣĲЯШ
ĲƻŔĬĲŰĦĲрĤċƚĲĬШƽċǃЮ  ċƣƨƖċũШċƚƚĲƣƚШċƖĲШĲũĲůĲŰƣƚШŸŉШŰċƣƨƖĲШыĲЮŊЮШƣƖĲĲƚЯШƓŸŰĬƚЯШőĲĬŊĲƚьШ
ƣőċƣШƽŸƖťШƣŸŊĲƣőĲƖШƣŸШƓƖŸƻŔĬĲШċŰШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲЮШEĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШċƖĲШŰċƣƨƖċũШ
ƓƖŸĦĲƚƚĲƚШƣőċƣШőċƻĲШƽŔĬĲƖШĤĲŰĲǯƣƚШƣŸШƓĲŸƓũĲШċŰĬШƣőĲШĲĦŸŰŸůǃЯШƚƨĦőШċƚШƓƖŸƻŔĬŔŰŊШ
ĦũĲċŰĲƖШċŔƖЯШƖĲĬƨĦŔŰŊШǰŸŸĬШƖŔƚťШĦũĲċŰŔŰŊШƽċƣĲƖШċŰĬШƓƖŸƻŔĬŔŰŊШĦċƖĤŸŰШƚƣŸƖċŊĲЮ  

ΞЮΞЮΝΜ fƣШċƓƓũŔĲƚШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШŉƖŸůШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШ
ƽőŔĦőШƖĲƕƨŔƖĲƚШĬĲƻĲũŸƓůĲŰƣШƣŸШċƻŸŔĬЯШƖĲĬƨĦĲЯШċŰĬЯШŸŰũǃШċƚШċШũċƚƣШƖĲƚŸƖƣЯШĦŸůƓĲŰƚċƣĲШŉŸƖШ
ƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚЮШìőŔũĲШƣőĲШ ÂÂ[ШŉŸĦƨƚĲƚШŸŰШĤŔŸĬŔƻĲƖƚŔƣǃЯШƣőŔƚШƓŸũŔĦǃШ
ĲǂƣĲŰĬƚШƣőĲШƚċůĲШċƓƓƖŸċĦőШƣŸШŸƣőĲƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚЯШŔŰĦũƨĬŔŰŊШŊƖĲĲŰШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШũċŰĬƚĦċƓĲЯШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШƽőĲƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŰċƣŔŸŰċũШ
ƓŸũŔĦǃЮ 9ŸƨŰĦŔũƚШŔŰШìċƖƽŔĦťƚőŔƖĲШċƖĲШƚƨƓƓŸƖƣŔŰŊШũŸĦċũШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲШůċƖťĲƣƚШƣŸШ
ƓƖŸƻŔĬĲШċШĦŸŸƖĬŔŰċƣĲĬШċƓƓƖŸċĦőШƣŸШĦŸůƓĲŰƚċƣŔŸŰЮШ ƓƓũŔĦċŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШ
ĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲǃШőċƻĲШĦŸŰƚŔĬĲƖĲĬШƣőĲƚĲШůĲĦőċŰŔƚůƚШƣŸШĬĲũŔƻĲƖШůĲċƚƨƖċĤũĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЮШ 

ΞЮΞЮΝΝ 9ŸůƓĲŰƚċƣŔŸŰШĦċŰШĤĲШƓƖŸƻŔĬĲĬШŸŰрƚŔƣĲШŸƖШŸǭрƚŔƣĲШċŰĬШƚőŸƨũĬШċũŔŊŰШƽŔƣőШũŸĦċũШ
ƓƖŔŸƖŔƣŔĲƚШŔŰĦũƨĬŔŰŊШƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьЯШ
ìċƖƽŔĦťƚőŔƖĲЯШ9ŸƻĲŰƣƖǃШċŰĬШÉŸũŔőƨũũШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃЯШċŰĬШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ§ƓĲŰШÉƓċĦĲШÉƣƨĬǃЮ Ш 

ΞЮΟ 9ċũĦƨũċƣŔŰŊШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ
?ĲƻĲũŸƓůĲŰƣ  ĲĲĬƚ   
ΞЮΟЮΝ ÑőĲШÉìxÂШƖĲŉĲƖƚШƣŸШůĲĲƣŔŰŊƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ
ÑőŔƚШŔƚШƓũċŰŰŔŰŊШƚƓĲċťШŉŸƖШĲŰƚƨƖŔŰŊШƣőċƣШŸƨƖШĦŸůůƨŰŔƣŔĲƚЯШĤŸƣőШŰŸƽШċŰĬШŔŰШΞΡШǃĲċƖƚќШ
ƣŔůĲЯШőċƻĲШƚƨǭŔĦŔĲŰƣШőŸůĲƚШċŰĬШŢŸĤƚШƣŸШůĲĲƣШƣőĲŔƖШŰĲĲĬƚЮШƚШƽĲũũШċƚШ
ƓƖŸƻŔĬŔŰŊ ċĬĬŔƣŔŸŰċũ őŸůĲƚШċŰĬШĲůƓũŸǃůĲŰƣШũċŰĬЯШƣőĲШÉìxÂШƽŔũũШĲŰƚƨƖĲШ
ƣőċƣ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓƖŸƻŔĬĲĬШƣŸШƚƨƓƓŸƖƣШƣőŔƚШĬĲƻĲũŸƓůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШƓőǃƚŔĦċũШŔƣĲůƚШ
ƚƨĦőШċƚШƣƖċŰƚƓŸƖƣШŉċĦŔũŔƣŔĲƚШċŰĬШƚĦőŸŸũƚЯШċƚШƽĲũũШċƚШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШ
ƚŸĦŔċũ ŔŰŉƖċƚƣƖƨĦƣƨƖĲ ƣőċƣШċƖĲШŰĲĦĲƚƚċƖǃШŉŸƖШőĲċũƣőǃШċŰĬШőċƓƓǃШĦŸůůƨŰŔƣŔĲƚЮ   

ΞЮΟЮΞ ÑőĲ ĤċƚŔƚШŉŸƖШĦċũĦƨũċƣŔŰŊШőŸƽШůƨĦő ċĬĬŔƣŔŸŰċũ ĲůƓũŸǃůĲŰƣШǰŸŸƖƚƓċĦĲШċŰĬШőŸƽШ
ůċŰǃ ċĬĬŔƣŔŸŰċũ ŢŸĤƚШċƖĲШũŔťĲũǃШƣŸШĤĲШŰĲĲĬĲĬШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĤǃШΞΜΡΜШŔƚШƚĲƣШ
ŸƨƣШŔŰ ƻċƖŔŸƨƚШĲůƓũŸǃůĲŰƣШũċŰĬШƣĲĦőŰŔĦċũШƚƣƨĬŔĲƚШыƚĲĲШƣőĲШÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШŉŸƖШÂŸũŔĦǃШ
?ÉЮΟШĤĲũŸƽьШċŰĬШƚƨůůċƖŔƚĲĬШŔŰШ[ŔŊƨƖĲШΤЮШШÉƣƖċƣĲŊŔĦШƚŔƣĲƚШƖĲŉĲƖШƣŸШũċƖŊĲШƚĦċũĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜ 

ĲůƓũŸǃůĲŰƣШƚŔƣĲƚШƣǃƓŔĦċũũǃШŸƻĲƖШΞΡőċШċŰĬШũŸĦċƣĲĬШŸŰШƣőĲШÉƣƖċƣĲŊŔĦШÅŸċĬШ ĲƣƽŸƖťЯШ
ƽőĲƖĲċƚШŰŸŰрƚƣƖċƣĲŊŔĦШŰĲĲĬШƖĲŉĲƖƚШƣŸШŸǭŔĦĲƚШċŰĬШŔŰĬƨƚƣƖŔċũШы7Ξо7ΥШĦũċƚƚьШƨƚĲƚШƣŸШůĲĲƣШċШ
ũŸĦċũШŰĲĲĬШŸŰШƚŔƣĲƚШŊĲŰĲƖċũũǃШƚůċũũĲƖШƣőċŰШΞΡШőĲĦƣċƖĲƚШŔŰШƚŔǍĲЮ 

[ŔŊƨƖĲШΣΤаШEůƓũŸǃůĲŰƣ xċŰĬ  ĲĲĬƚ  

ы[ŔŊƨƖĲƚШŔŰШcĲĦƣċƖĲƚь  
ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ 

ìċƖƽŔĦť 
ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

 ŸŰрƚƣƖċƣĲŊŔĦШыΞΜΞΝрΞΜΡΜь  ΝΦΦЮΦ ΝΞΝЮΞ ΟΞΝЮΝ 

ÉƣƖċƣĲŊŔĦШыΞΜΞΞрΞΜΠΡь  ӈ ӈ ΞΞΡ 

  

ΞЮΟЮΟ ÑċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣ ĲǂŔƚƣŔŰŊШĦŸůůŔƣůĲŰƣƚШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ
ċĦĦŸůƓċŰǃŔŰŊ ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШƨƣőŸƖŔƣǃШ~ŸŰŔƣŸƖŔŰŊШ
ÅĲƓŸƖƣƚ ыŔЮĲЮШƣőŸƚĲШƚŔƣĲƚШƣőċƣШċũƖĲċĬǃШőċƻĲШƓũċŰŰŔŰŊШĦŸŰƚĲŰƣШċŰĬоŸƖШċƖĲШƨŰĬĲƖШ
ĦŸŰƚƣƖƨĦƣŔŸŰьЯШƣőĲШƖĲƚŔĬƨċũШŸƖШŰĲƣШŰĲĲĬШċĦƖŸƚƚШƣőĲШƓũċŰШƓĲƖŔŸĬШΝƚƣ ƓƖŔũШΞΜΞΡШƣŸШ
ΟΝƚƣ ~ċƖĦőШΞΜΡΜШŔƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲ ΥЮ   

 [ŔŊƨƖĲШΤΥаШÑŸрǯŰĬШEůƓũŸǃůĲŰƣШ ĲĲĬƚ  

ы[ŔŊƨƖĲƚШŔŰШcĲĦƣċƖĲƚь  
ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ 

ìċƖƽŔĦť 
ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

 ŸŰцƚƣƖċƣĲŊŔĦЮ ΝΦΦЮΦ ΝΞΝЮΞ ΟΞΝЮΝ 

ÉƨƓƓũǃШыċƚШѻШΝƚƣ ƓƖŔũШΞΜΞΡь  ΡΞЮΞ ΟΡЮΞ ΥΤЮΠ 

ÑŸр[ŔŰĬШ[ŔŊƨƖĲ  ΝΠΤЮΤ ΥΣЮΜ ΞΟΟЮΤ 

ÉƣƖċƣĲŊŔĦЮ ӈ ӈ ΞΞΡ 

ÉƨƓƓũǃШыċƚШѻШΝƚƣ ƓƖŔũШΞΜΞΡь  ΝΜΜ ыΞΜΡЮΝ2ь ΝΜΜ 

ÑŸр[ŔŰĬШ[ŔŊƨƖĲ  ӈ ӈ ΝΞΡ 

 

ΞЮΟЮΠ ÑőĲШ]ŸƻĲƖŰůĲŰƣќƚ ÉƣċŰĬċƖĬШcŸƨƚŔŰŊШ~ĲƣőŸĬ ŔĬĲŰƣŔǯĲƚ ƣőĲШŉŸũũŸƽŔŰŊШőŸƨƚŔŰŊШ
ŰĲĲĬƚШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƚШƚĲƣШŸƨƣШŔŰШ[ŔŊƨƖĲШΦЮШÑőĲШ ÂÂ[ШůċťĲƚШŔƣШĦũĲċƖШƣőċƣШƣőĲƚĲШ
ǯŊƨƖĲƚШƚőŸƨũĬШĤĲШƣƖĲċƣĲĬШċƚШċШůŔŰŔůƨůЮ xŸĦċũШƓũċŰŰŔŰŊШċƨƣőŸƖŔƣŔĲƚШƚőŸƨũĬШƨƚĲШƣőĲШ

 
2ШÑőŔƚШƖĲũċƣĲƚШƣŸШƣőĲШΝΞΡőċШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШƚŔƣĲШċƣШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШыΝΝΤőċШŸŉШƽőŔĦőШũŔĲƚШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣьЮШÑőĲШƚŔƣĲШ
ĤĲŰĲǯƣƚШŉƖŸůШŉƨũũШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉƚаШìоΞΝоΝΟΤΜШċŰĬШìоΞΡоΜΞΣΡьШċŰĬШŔƚШċũũŸĦċƣĲĬШƣőƖŸƨŊőШƓŸũŔĦǃШ9§éЮΞЮШfƣШċũƚŸШ
ŔŰĦũƨĬĲƚШΤΝЮΥőċШŸŉШŰĲƣШĲůƓũŸǃůĲŰƣШũċŰĬШċƣШ9ŸƻĲŰƣƖǃШ]ċƣĲƽċǃШÉŸƨƣőШċŰĬШΝΣЮΟőċШċƣШìőŔƣũĲǃШÉŸƨƣőЯШƽőŔĦőШĤĲŰĲǯƣШŉƖŸůШ§ƨƣũŔŰĲШ
ÂũċŰŰŔŰŊШÂĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉƚаШìоΝΥоΜΡΞΞШċŰĬШìоΝΣоΜΞΟΦьШΝΝЮΤΟőċЮШċƣШìőŔƣũĲǃШÉŸƨƣőШċũƚŸШĤĲŰĲǯƣƚШŉƖŸůШŉƨũũШƓũċŰŰŔŰŊШ
ƓĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉаШìоΞΡоΜΥΝΣьЮШÑőĲƚĲШƚŔƣĲƚШċƖĲШƚĲƓċƖċƣĲШƣŸШƣőĲШŰĲĲĬШƽŔƣőŔŰШì~ÉEÉÉШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШΥШы ΠΣо~ΠΜьШŉŸƖШ
ΞΞΡőċЮ 

https://www.stratford.gov.uk/planning-building/monitoring-information.cfm
https://www.warwickdc.gov.uk/info/20376/planning_policy/270/monitoring_reports


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝ 

ƚƣċŰĬċƖĬШůĲƣőŸĬШƨŰũĲƚƚШƣőĲƖĲШċƖĲШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШƣŸШƨƣŔũŔƚĲШċŰШċũƣĲƖŰċƣŔƻĲШ
ůĲƣőŸĬЮШÑőĲƖĲШċƖĲ ŰŸШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚЮ   

[ŔŊƨƖĲЮΫάжЮÉƣċŰĬċƖĬЮcŸƨƚŔŰŊЮ ĲĲĬƚ  

~ċǃШΞΜΞΡШ ÂÂ[ШÉƣċŰĬċƖĬШ~ĲƣőŸĬ  ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

ÑŸƣċũШőŸƨƚŔŰŊШŰĲĲĬШыƓĲƖШċŰŰƨůь  ΝЯΝΝΞ ΝЯΜΥΡ ΞЯΝΦΤ 

ÑŸƣċũШőŸƨƚŔŰŊШŰĲĲĬШыΞΡШǃĲċƖ ƓũċŰШ
ƓĲƖŔŸĬь  ΞΤЯΥΜΜ ΞΤЯΝΞΡ ΡΠЯΦΞΡ 

  

ΞЮΟЮΡ ÑőĲШÉƣċŰĬċƖĬШ~ĲƣőŸĬШǯŊƨƖĲƚШċƖĲШƨƓĬċƣĲĬШċŰŰƨċũũǃЮШìőŔũƚƣШŔƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШ
ƣőċƣШƣőĲƖĲШƽŔũũШĤĲШƚŸůĲШǰƨĦƣƨċƣŔŸŰШŔŰШƣőĲШǯŊƨƖĲƚЯШŔƣШŔƚШƨŰũŔťĲũǃШƣőċƣШƣőĲǃШƽŔũũШĦőċŰŊĲШ
ƚƨĤƚƣċŰƣŔċũũǃЮ ]ŔƻĲŰШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸШƖĲƻŔĲƽШƓũċŰƚШĲƻĲƖǃШǯƻĲШǃĲċƖƚЯШƣőĲШƓũċŰШƖĲƻŔĲƽШƽŔũũШ
ĤĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƖĲĦŸŰƚŔĬĲƖШƣőĲШőŸƨƚŔŰŊШǯŊƨƖĲƚШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШĲŰƚƨƖĲШ
ƣőċƣШƣőĲШÉìxÂ ƖĲůċŔŰƚ ƨƓрƣŸрĬċƣĲШċŰĬ ċŰШċƓƓƖŸƓƖŔċƣĲШƚƣƖċƣĲŊǃ ŉŸƖШůĲĲƣŔŰŊШŸƨƖШőŸƨƚŔŰŊШ
ŰĲĲĬƚЮШ[ƨŰĬċůĲŰƣċũШĦőċŰŊĲШŔŰШƣőĲШŰƨůĤĲƖƚЯШŉŸƖШĲǂċůƓũĲЯШċƖŔƚŔŰŊШŉƖŸůШċШĦőċŰŊĲШ
ŔŰ ůĲƣőŸĬŸũŸŊǃЯШĦŸƨũĬ ƽċƖƖċŰƣ ċŰШĲċƖũŔĲƖШƖĲƻŔĲƽЮ   

ΞЮΟЮΣ ÑċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣ ĲǂŔƚƣŔŰŊШĦŸůůŔƣůĲŰƣƚ ыŔЮĲЮШƣőŸƚĲШƚŔƣĲƚШƣőċƣШċũƖĲċĬǃШőċƻĲШ
ƓũċŰŰŔŰŊШĦŸŰƚĲŰƣШċŰĬоŸƖШċƖĲШƨŰĬĲƖШĦŸŰƚƣƖƨĦƣŔŸŰьЯ ċƚШƚĲƣШŸƨƣШŔŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊ ~ÅШ
ƣőĲШƖĲƚŔĬƨċũШŸƖШŰĲƣШŰĲĲĬ ċĦƖŸƚƚШƣőĲШƓũċŰШƓĲƖŔŸĬШΝƚƣ ƓƖŔũШΞΜΞΡШƣŸШΟΝƚƣ ~ċƖĦőШΞΜΡΜ ŔƚШ
ƚőŸƽŰШŔŰШ[ŔŊƨƖĲ ΝΜЮ   

[ŔŊƨƖĲЮάΤΣжЮÑŸцǯŰĬЮcŸƨƚŔŰŊЮ ĲĲĬ  

  
ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ 

ìċƖƽŔĦť 
ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

ÑŸƣċũШőŸƨƚŔŰŊШŰĲĲĬШыΞΡШǃĲċƖ ƓũċŰШ
ƓĲƖŔŸĬь  

ΞΤЯΥΜΜ ΞΤЯΝΞΡ ΡΠЯΦΞΡ 

EǂŔƚƣŔŰŊШ9ŸůůŔƣůĲŰƣƚШыċƚШѻШΝƚƣ ƓƖŔũШ
ΞΜΞΡь  

ΟЯΥΞΡ ΣЯΝΞΜ ΦЯΦΠΡ 

ÑŸр[ŔŰĬШ[ŔŊƨƖĲ  ΞΟЯΦΤΡ ΞΝЯΜΜΡ ΠΠЯΦΥΜ 

  

ΞЮΟЮΤ fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШċĤŸƻĲЯШƣőĲШÉìxÂШŰĲĲĬƚШƣŸШƓũċŰШŉŸƖШƣőĲШċĦĦŸůůŸĬċƣŔŸŰШŰĲĲĬƚШ
ŸŉШ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖƚЯШÑƖċƻĲũũŔŰŊ ÉőŸƽƓĲŸƓũĲ ċŰĬШ7ŸċƣШ?ƽĲũũĲƖƚЮ   

ΞЮΟЮΥ ÑőĲƖĲШŔƚШċŰШŸƻĲƖċũũШċĦĦŸůůŸĬċƣŔŸŰШŰĲĲĬШŔŰШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШыÉƣƖċƣŉŸƖĬр
ŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣьШũŸĦċũШċƨƣőŸƖŔƣǃШċƖĲċƚШŸƻĲƖШƣőĲШÂũċŰШƓĲƖŔŸĬШƣŸШΞΜΞΡШ
ыċШΞΡрǃĲċƖШƓĲƖŔŸĬьШŸŉШΝΞΦШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШƓŔƣĦőĲƚЮШÑőĲƖĲШŔƚШċũƚŸШċŰШŔĬĲŰƣŔǯĲĬШŰĲĲĬШŉŸƖШ
ΞΜШċĬĬŔƣŔŸŰċũШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƓũŸƣƚЮШÑőĲШŰĲĲĬШŉŸƖШƓĲƖůċŰĲŰƣШƖĲƚŔĬĲŰƣŔċũШůŸŸƖŔŰŊƚШ
őċƚШĤĲĲŰШůĲƣШĤǃШƣőĲШĦŸŰƻĲƖƚŔŸŰШŸŉШũĲŔƚƨƖĲШůŸŸƖŔŰŊƚШƣŸШƓĲƖůċŰĲŰƣШƖĲƚŔĬĲŰƣŔċũШůŸŸƖŔŰŊƚШ
ċƣШċШ~ċƖŔŰċШċƣШ ċƓƣŸŰШŉŸũũŸƽŔŰŊШċШxċƽŉƨũШ?ĲƻĲũŸƓůĲŰƣШ9ŸŰƚĲŰƣЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞ 

 

ΞЮΠ   ĲĲĬƚ ƖŔƚŔŰŊШŉƖŸůШ§ƨƣƚŔĬĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ 
ΞЮΠЮΝ ÑőĲШ ÂÂ[ШƖĲƕƨŔƖĲƚШũŸĦċũШƓũċŰŰŔŰŊШċƨƣőŸƖŔƣŔĲƚШƣŸШĲŰŊċŊĲШċŰĬШĦŸрŸƓĲƖċƣĲ ƓŸƚŔƣŔƻĲũǃШ
ċŰĬШƓƖŸċĦƣŔƻĲũǃШƽŔƣő ƣőĲŔƖ ŰĲŔŊőĤŸƨƖƚ ƣŸШċĬĬƖĲƚƚШĦƖŸƚƚШĤŸƨŰĬċƖǃШƓũċŰŰŔŰŊШŔƚƚƨĲƚШ
ŔŰĦũƨĬŔŰŊШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШƣőċƣШĦċŰŰŸƣ ƖĲċƚŸŰċĤũǃШĤĲ ůĲƣШƽŔƣőŔŰ ƣőŸƚĲШċƨƣőŸƖŔƣǃШ
ċƖĲċƚЮ ÑőĲШĦŸрŸƓĲƖċƣŔƻĲШċƓƓƖŸċĦőШƨŰĬĲƖƣċťĲŰШŔŰШƓƖĲƓċƖŔŰŊШƣőĲШÉìxÂШŔƚШƚĲƣШŸƨƣШŔŰШ
ƣőĲ ~ċŔŰƣċŔŰŔŰŊШEǭĲĦƣŔƻĲШ9ŸрŸƓĲƖċƣŔŸŰ 9ŸůƓũŔċŰĦĲШÉƣċƣĲůĲŰƣЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШ
ƽŔƣőŔŰШƣőĲШƽŔĬĲƖШ9ŸƻĲŰƣƖǃШċŰĬШìċƖƽŔĦťƚőŔƖĲШcŸƨƚŔŰŊШ~ċƖťĲƣШƖĲċШыc~ ьШċŰĬШƓċƖƣũǃШ
ƽŔƣőŔŰШƣőĲШ]ƖĲċƣĲƖШ7ŔƖůŔŰŊőċůЯШ7ũċĦťШ9ŸƨŰƣƖǃШċŰĬШÉŸũŔőƨũũШc~ ЮШ 

ΞЮΠЮΞ ÑőĲƖĲШŔƚШŰŸШƚőŸƖƣŉċũũШŸŉШőŸƨƚŔŰŊШċƖŔƚŔŰŊШŉƖŸůШƣőĲШ9ŸƻĲŰƣƖǃШċŰĬШìċƖƽŔĦťƚőŔƖĲШc~ЮШ
ШőŸƨƚŔŰŊШƚőŸƖƣċũũШŉƖŸůШƣőĲШ7ŔƖůŔŰŊőċůЯШ7ũċĦťШ9ŸƨŰƣƖǃШċŰĬШÉŸũŔőƨũũШc~ ШőċƚШŰŸƣШĤĲĲŰШ

ĦŸŰǯƖůĲĬШċŰĬШŰŸƖШőċƚШŔƣШĤĲĲŰШĦŸŰǯƖůĲĬШƣőċƣШċŰǃШƚƨĦőШƚőŸƖƣŉċũũШƚőŸƨũĬШċƓƓƖŸƓƖŔċƣĲũǃШ
ĤĲШůĲƣШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƚШŸƓƓŸƚĲĬШƣŸШŸƣőĲƖШċƖĲċƚШŸŉШƣőĲШc~ ЯШĤĲƣƣĲƖШƖĲũċƣĲĬШ
ƣŸШƣőĲШũŔťĲũǃШŸƖŔŊŔŰШŸŉШƣőĲШŰĲĲĬЮШ 

ΞЮΠЮΟ ÑőĲШƚŔƣƨċƣŔŸŰШƖĲŊċƖĬŔŰŊШĲůƓũŸǃůĲŰƣШŰĲĲĬƚШŉƖŸůШƣőĲШ]ƖĲċƣĲƖШ7ŔƖůŔŰŊőċůШċŰĬШ
7ũċĦťШ9ŸƨŰƣƖǃШc~ ШŔƚШƚŔůŔũċƖЯШċũĤĲŔƣШƣőċƣШƣőĲШÉìxÂШŔƚШƓƖŸƻŔĬŔŰŊШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШ
ƣőċƣШůĲĲƣƚШƚƨĤрƖĲŊŔŸŰċũШŰĲĲĬƚЮШfŰШƖĲƚƓĲĦƣШŸŉШ9ŸƻĲŰƣƖǃШċŰĬШìċƖƽŔĦťƚőŔƖĲЯШċƚШƚĲƣШŸƨƣШ
ĤĲũŸƽЯШƣőĲШÉìxÂШŔƚШŸƻĲƖƓƖŸƻŔĬŔŰŊШŸŰШĲůƓũŸǃůĲŰƣШũċŰĬШƖĲũċƣŔƻĲШƣŸШƣőĲШŰŸŰрƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣШŰĲĲĬШŔĬĲŰƣŔǯĲĬШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШŸƻĲƖƓƖŸƻŔƚŔŸŰШŸŉШĲůƓũŸǃůĲŰƣШ
ũċŰĬШŔŰШƣőĲШÉìxÂШċŰĬШƣőŔƚШċĬĬŔƣŔŸŰċũШőĲċĬƖŸŸůШĦŸƨũĬШƣőĲƖĲŉŸƖĲШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШċŰǃШ
ƨŰůĲƣШĲůƓũŸǃůĲŰƣШŰĲĲĬƚШċƖŔƚŔŰŊШŉƖŸůШ9ŸƻĲŰƣƖǃЮШШìŔƣőШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШÉƓċƣŔċũШ
?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊŔĲƚЯШŔƣШƽŔũũШĤĲШŉŸƖШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШÉ?ÉШƣŸШĲǂƓũŸƖĲШőŸƽШŰĲĲĬƚШĦċŰШ
ĤĲШůĲƣШƽŔƣőŔŰШŔƣƚШƓũċŰШċƖĲċШŔŰШƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲЮШШ 

ΞЮΡШ ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ  

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШċũũШŸŉШƣőĲШÉƣƖċƣĲŊŔĦШ§ĤŢĲĦƣŔƻĲƚШ
ыÉ§ь 

 

ΞЮΡЮΝ ÑőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƚĲƣƚШŸƨƣШŔŰШĤƖŸċĬШƣĲƖůƚШƣőĲШũŸĦċƣŔŸŰƚШƣŸШƽőŔĦőШũċƖŊĲШ
ƚĦċũĲШċŰĬШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőШƚőŸƨũĬШĤĲШĬŔƖĲĦƣĲĬбШċŰĬШĦŸŰƻĲƖƚĲũǃЯШƣőŸƚĲШċƖĲċƚШŔŰШƽőŔĦőШ
ŊƖŸƽƣőШƚőŸƨũĬШĤĲШůŸƖĲШĦŸŰƣƖŸũũĲĬЮШfŰШƓƖċĦƣŔĦċũШƣĲƖůƚЯШƣőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƽŔũũШ
őĲũƓШĬĲũŔƻĲƖШƣőĲШÉìxÂќƚШǯƻĲШŸƻĲƖċƖĦőŔŰŊШƓƖŔŰĦŔƓũĲƚЯ ĬĲƣĲƖůŔŰĲ ƽőĲƖĲШũċŰĬШ
Ŕƚ ċũũŸĦċƣĲĬ ŉŸƖШőŸůĲƚШċŰĬШĲůƓũŸǃůĲŰƣШƨƚĲƚЯШċŰĬШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƓĲŰШƚƓċĦĲШ
ƣőċƣШƚƨƓƓŸƖƣƚШƣőŔƚШŊƖŸƽƣőЮШfŰШƣőĲШÉìxÂЯШƚƨƚƣċŔŰċĤŔũŔƣǃШŔƚШċĦőŔĲƻĲĬШĤǃа  

¶ ƨƣŔũŔƚŔŰŊШċƻċŔũċĤũĲШƨƖĤċŰШĤƖŸƽŰǯĲũĬШũċŰĬ  

¶ ĤƨŔũĬŔŰŊШċƣШĬĲŰƚŔƣŔĲƚШƣőċƣШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬ  

¶ ƨƚŔŰŊШũŸĦċƣŔŸŰƚШƽőŔĦőШċƖĲШƽŔƣőŔŰШƖĲċĦőШŸŉШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚЯШŸƖШƓƖŸƻŔĬŔŰŊШŰĲƽШ
ŉċĦŔũŔƣŔĲƚШŸŰШƚŔƣĲ  

¶ ċũũŸƽŔŰŊШŉŸƖШƚůċũũĲƖрƚĦċũĲШŊƖŸƽƣőШŸƨƣƚŔĬĲШŸŉШƚƣƖċƣĲŊŔĦШċƖĲċƚ  

https://www.southwarwickshire.org.uk/doc/214548/name/SWLP%20Maintaining%20Effective%20Cooperation%20Compliance%20Statement.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟ 

ΞЮΡЮΞ ÑőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƽŔũũШċĦĦŸůůŸĬċƣĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШőŸƨƚŔŰŊШċŰĬШ
ĲůƓũŸǃůĲŰƣШŰĲĲĬƚШŉŸƖШƣőĲШƓĲƖŔŸĬШƣŸШΞΜΡΜЮШ[ŔŊƨƖĲ ΝΝ ƚőŸƽƚШƣőĲШƓƖŔŸƖŔƣǃШċƖĲċƚШƣőċƣШ
ƽĲƖĲ ŔĬĲŰƣŔǯĲĬ ƣŸШŔŰŉŸƖůШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШƣőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃЮ ÑőĲШĤċĦťŊƖŸƨŰĬШ
ƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШÂƖŔŸƖŔƣǃШ ƖĲċƚШċŰĬШƚƨĤƚĲƕƨĲŰƣШƚĲũĲĦƣŔŸŰШŸŉШƚŔƣĲƚШŔƚШƚĲƣШŸƨƣШŔŰШ
ƣőĲШċĦĦŸůƓċŰǃŔŰŊШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШÑŸƓŔĦШÂċƓĲƖЮШÑőĲШƚƣċƖƣŔŰŊШƓŸŔŰƣШŉŸƖШƽċƚШ
ƣőĲ ŔŰŔƣŔċũ ÉĦŸƓŔŰŊШċŰĬШ9ċũũШŉŸƖШÉŔƣĲƚ ĦŸŰƚƨũƣċƣŔŸŰ ŔŰШΞΜΞΝШƣőċƣШũŔƚƣĲĬШΤШƚƓċƣŔċũШŸƓƣŔŸŰƚЯШ
ƽőŔĦőШƽĲƖĲШƣőĲŰШƖĲǯŰĲĬШƣőƖŸƨŊőШƓƨĤũŔĦШĦŸŰƚƨũƣċƣŔŸŰШŔŰƣŸШΡШŸƓƣŔŸŰƚШĤĲŉŸƖĲШƣőĲШőǃĤƖŔĬШ
ƚƣƖċƣĲŊǃШŸŉШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШċŰĬШĲĦŸŰŸůǃШƽċƚШċŊƖĲĲĬШċƚШƣőĲШůŸƚƣШċƓƓƖŸƓƖŔċƣĲШ
ċƓƓƖŸċĦőШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ 

¶ §ƓƣŔŸŰ аШÅċŔũШ9ŸƖƖŔĬŸƖƚЮ   
¶ §ƓƣŔŸŰ 7аШ~ċŔŰШ7ƨƚШ9ŸƖƖŔĬŸƖƚЮ   
¶ §ƓƣŔŸŰ 9аШ~ċŔŰШÅŸċĬШ9ŸƖƖŔĬŸƖƚЮ   
¶ §ƓƣŔŸŰ ?аШEŰƣĲƖƓƖŔƚĲШcƨĤƚ  
¶ §ƓƣŔŸŰ EаШÉŸĦŔŸрĲĦŸŰŸůŔĦ  
¶ §ƓƣŔŸŰ [аШ~ċŔŰШÖƖĤċŰШ ƖĲċƚ 
¶ §ƓƣŔŸŰ ]аШ?ŔƚƓĲƖƚĲĬ  

ΞЮΡЮΟ ÑőŔƚШƓƖĲŉĲƖƖĲĬШŸƓƣŔŸŰШƽċƚШŉƨƖƣőĲƖШƖĲǯŰĲĬШŔŰƣŸШƓƖĲŉĲƖƖĲĬШũŸĦċƣŔŸŰƚШŔŰŉŸƖůĲĬШĤǃШ
ċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШĦŸŰŰĲĦƣŔƻŔƣǃШƣĲĦőŰŔĦċũШƽŸƖťШċŰĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШ 

ΞЮΡЮΟ ]ƖŸƽƣőШŔƚШĬŔƖĲĦƣĲĬШĤǃШċШőǃĤƖŔĬШƚƓċƣŔċũШƣŸŸũШƣőċƣШĦŸůĤŔŰĲƚШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШċŰĬШ
ĲĦŸŰŸůŔĦШŉċĦƣŸƖƚШƣŸ ŔĬĲŰƣŔŉǃ ƣőĲШůŸƚƣШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣЮШÑőŔƚШƣŸŸũШ
ƨƣŔũŔƚĲƚШĤƨǭĲƖрŔŰŉŸƖůĲĬШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШŉŸũũŸƽŔŰŊШĦőċƖċĦƣĲƖŔƚƣŔĦƚа  

¶ ÖƖĤċŰШũċŰĬШӈШƓƖŔŸƖŔƣŔƚĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő  ÂÂ[ШċŰĬШƣőĲШƚƨĤƚƣċŰƣŔċũШƽĲŔŊőƣШ
ŊŔƻĲŰШƣŸШƣőĲШƨƚĲШŸŉШĤƖŸƽŰǯĲũĬШũċŰĬЮ  

¶ ÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШӈШÂƖŸǂŔůŔƣǃШƣŸШƖċŔũШċŰĬШĤƨƚШƚƣŸƓƚ ŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲ ċШťĲǃШ
ŔŰĬŔĦċƣŸƖШŸŉШũŸĦċƣŔŸŰƚШŉŸƖШŊƖŸƽƣőЯШƓƖŸƻŔĬŔŰŊШƖĲƚŔĬĲŰƣƚШƽŔƣőШƚƨƚƣċŔŰċĤũĲШŸƓƣŔŸŰƚШĤǃШ
ƚőŔŉƣŔŰŊШƣƖŔƓƚШċƽċǃШŉƖŸůШƣőĲШƓƖŔƻċƣĲШĦċƖЮ  

¶ EĦŸŰŸůŔĦШ9ŸрũŸĦċƣŔŸŰШӈ ũŸĦċƣŔŰŊ ŊƖŸƽƣőШŰĲċƖШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШċũũŸƽƚШ
ŉŸƖШƚƨƚƣċŔŰċĤũĲШĦŸůůƨƣŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШĤǃШƓũċĦŔŰŊШőŸůĲƚШŔŰШƓƖŸǂŔůŔƣǃШƣŸШ
ƓŸƣĲŰƣŔċũШƓũċĦĲƚШŸŉШƽŸƖťЮ   

¶ ÉŸĦŔŸĲĦŸŰŸůŔĦШfůƓƖŸƻĲůĲŰƣƚШӈШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШċƚƓŔƖċƣŔŸŰШ
ƣŸ ũĲƻĲƖċŊĲ ĬĲƻĲũŸƓůĲŰƣШƣŸШĬĲũŔƻĲƖШĦŸůůƨŰŔƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШŔůƓƖŸƻĲƚШ
ċĦĦĲƚƚШƣŸШƓŸƣĲŰƣŔċũШƓũċĦĲƚШŸŉШƽŸƖťЮ  

ΞЮΡЮΟ ƚШċШƖĲƚƨũƣШŸŉШƣőŔƚШĲǂĲƖĦŔƚĲЯШċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲ ΝΝЯШƣőƖĲĲШƓƖŔŸƖŔƣǃШċƖĲċƚШőċƻĲШĤĲĲŰШ
ĬĲƻĲũŸƓĲĬШċƚШċŰШŸƻĲƖċƖĦőŔŰŊШƚƓċƣŔċũШƣŸŸũШŉŸƖШƚŔƣĲШƚĲũĲĦƣŔŸŰЯШƽŔƣőШÂƖŔŸƖŔƣǃШ ƖĲċШ
Ν ƣǃƓŔĦċũũǃ ŔŰĬŔĦċƣŔŰŊ ůŸƖĲШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШċŰĬШÂƖŔŸƖŔƣǃШ ƖĲċШΟ ŔŰĬŔĦċƣŔŰŊ ũĲƚƚШ
ƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚЮ  

  

https://www.southwarwickshire.org.uk/doc/214649/name/SWLP%20Growth%20Strategy%20Topic%20Paper%20Publication%20Version.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠ 

[ŔŊƨƖĲШΝΜΝΝаШÉƓċƣŔċũШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШÂƖŔŸƖŔƣǃШ ƖĲċƚ  

  

ΞЮΡЮΠ ÑőĲШċƓƓƖŸċĦőШƣċťĲƚШċĦĦŸƨŰƣШŸŉШƣőĲШƚƓċƣŔċũШĬƖŔƻĲƖƚШŸŉШĬĲƻĲũŸƓůĲŰƣЮШfŰƣĲƖŰċũũǃЯШ
ƣőĲƚĲШŔŰĦũƨĬĲШƣőĲШƨƖĤċŰШċƖĲċƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШEǂƣĲƖŰċũũǃЯШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШŉċĦĲƚШƻċƖŔŸƨƚШĬŔƖĲĦƣŔŸŰƚШĤƨƣШŔƚШůŸƚƣШƚƣƖŸŰŊũǃШċũŔŊŰĲĬШƽŔƣőШ9ŸƻĲŰƣƖǃШċƚШƽĲũũШ
ċƚШ7ŔƖůŔŰŊőċůШċŰĬШÉŸũŔőƨũũШыŉċƖШũĲƚƚШƚŸШƣőĲШ7ũċĦťШ9ŸƨŰƣƖǃьЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШċũƚŸШ
ŔŰǰƨĲŰĦĲĬШĤǃШxŸŰĬŸŰЮШÑőĲШƚƣƖŸŰŊĲƖШŔŰƣĲƖƖĲũċƣŔŸŰƚőŔƓƚШċƖĲШƣőĲƖĲŉŸƖĲШƣŸШƣőĲШŰŸƖƣőШċŰĬШƣőŔƚШ
ŔƚШƖĲǰĲĦƣĲĬШŔŰШÑƣőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƽőŔĦőШŔƚШƚƨůůċƖŔƚĲĬШŔŰШƣőĲШÉìxÂШuĲǃШ
?ŔċŊƖċůШы[ŔŊƨƖĲ ΝΞШŸƻĲƖƓċŊĲьЮ ШƓċƖƣŔĦƨũċƖШŉŸĦƨƚШŸŉШƣőĲШÉìxÂШŔƚШŸŰШŊƖŸƽŔŰŊШċŰĬШ
ĬŔƻĲƖƚŔŉǃŔŰŊШƣőĲШũŸĦċũШĲĦŸŰŸůǃШƽőŔĦőШŔƚШċŰШŔŰƣĲŊƖċũШĦŸůƓŸŰĲŰƣШŸŉШƣőĲШƽŔĬĲƖШ9ŸƻĲŰƣƖǃШ
ċŰĬШìċƖƽŔĦťƚőŔƖĲШƚƨĤрƖĲŊŔŸŰЯШƽŔƣőШƓċƖƣŔĦƨũċƖШŉŸĦƨƚШŸŰШċƨƣŸůŸƣŔƻĲЯШċĬƻċŰĦĲĬШ
ůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШĲŰŊŔŰĲĲƖŔŰŊШċŰĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣЮШШŊċŔŰЯШƣőĲШ
?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШċũŔŊŰƚШƽŔƣőШƣőŔƚШċůĤŔƣŔŸŰШċŰĬШƚĲĲťƚШƣŸШĦŸƨƓũĲШũŸĦċƣŔŸŰƚШŸŉШŰĲƽШ
őŸůĲƚШċŰĬШŢŸĤƚШŔŰƣŸШċШĦŸƖĲШċƖĲċШƣőċƣШƖĲǰĲĦƣƚШƣőĲШŔĬĲŰƣŔǯĲĬШƓƖŔŸƖŔƣǃШċƖĲċƚЮШ7ƖŸċĬũǃШ
ƚƓĲċťŔŰŊШƣőĲШÉìxÂШŉŸũũŸƽƚШƣőĲШƽŔĬĲƖШ ΠΣШĦŸƖƖŔĬŸƖШрШċШťĲǃШŰċƣŔŸŰċũШƖŸƨƣĲШƣőċƣШƖƨŰƚШ
ƚŸƨƣőƽĲƚƣрŰŸƖƣőĲċƚƣШċŰĬШƨũƣŔůċƣĲũǃШĦŸŰŰĲĦƣƚШ7ƖŔƚƣŸũЯШ]ũŸƨĦĲƚƣĲƖЯШ9őĲũƣĲŰőċůЯШ
ÑĲƽťĲƚĤƨƖǃЯШìŸƖĦĲƚƣĲƖЯШEƻĲƚőċůЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЯШìċƖƽŔĦťоxĲċůŔŰŊƣŸŰЯШ
uĲŰŔũƽŸƖƣőЯШ9ŸƻĲŰƣƖǃШċŰĬШxĲŔĦĲƚƣĲƖЮ 

ΞЮΡΡ ÑőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃfƣШőċƚШǰŸƽĲĬШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШŔƣĲƖċƣŔŸŰƚШŸŉШƣőĲШÉìxÂШ
ċŰĬ ƖĲǰĲĦƣƚ ŔƣƚШƻŔƚŔŸŰ ŸŉШċĦőŔĲƻŔŰŊШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШƽőŔũƚƣШƚƣƖĲŰŊƣőĲŰŔŰŊШũŸĦċũШ
ĦŸůůƨŰŔƣŔĲƚШċŰĬШƖĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШĦũŔůċƣĲШĲůĲƖŊĲŰĦǃЮ fƣШĬŸĲƚШƣőŔƚШĤǃ ũŸĦċƣŔŰŊ ƣőĲШ
ůċŢŸƖŔƣǃШŸŉ ĬĲƻĲũŸƓůĲŰƣШŔŰШƓũċĦĲƚШƣőċƣШĦċŰШĤĲШċĦĦĲƚƚĲĬШĤǃШůĲċŰƚШŸƣőĲƖШƣőċŰШƣőĲШ
ƓƖŔƻċƣĲШĦċƖЮШ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡ 

ΞЮΡЮΡ ]ƖŸƽƣőШŔƚШŉŸĦƨƚĲĬ ŸŰ ċШƚůċũũШŰƨůĤĲƖШŸŉ ƚƣƖċƣĲŊŔĦ ċũũŸĦċƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШŰĲƽШ
ƚĲƣƣũĲůĲŰƣƚЯ ƚŸШċƚШƣŸ ĲŰƚƨƖĲШƣőċƣШƣőĲШŰĲĦĲƚƚċƖǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċŰШċũƚŸШĤĲШ
ƓƖŸƻŔĬĲĬЯ ĤĲŰĲǯƣƣŔŰŊ ĤŸƣőШŰĲƽШċŰĬШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШċũŔťĲЮ ÑőĲШŰĲƽШƚĲƣƣũĲůĲŰƣƚШċũƚŸШ
ƓƖŸƻŔĬĲШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőШĤĲǃŸŰĬШΞΜΡΜЯШƓƖŸƻŔĬŔŰŊШĦĲƖƣċŔŰƣǃШƣŸШ
ĦŸůůƨŰŔƣŔĲƚШŔŰШƣőĲШũŸŰŊрƣĲƖůШċƚШƽĲũũШċƚШĲŰċĤũŔŰŊШċШĦŸŰƣŔŰƨċƣŔŸŰШŸŉШőŸƨƚŔŰŊШĬĲũŔƻĲƖǃШ
ċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮ   ÑőĲШƚƣƖċƣĲŊŔĦШũŸĦċƣŔŸŰƚШċũƚŸШƓƖŸƻŔĬĲШŉŸƖШĲůƓũŸǃůĲŰƣШċŰĬШ
ŢŸĤƚЯШƽŔƣőШůċŰǃШĦŸрũŸĦċƣĲĬШƣŸШċŊċŔŰШƖĲĬƨĦĲШƣőĲШŰĲĲĬШƣŸШƣƖċƻĲũШċŰĬШċĦőŔĲƻĲШĤċũċŰĦĲĬШ
ƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚЮШuĲǃШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШċƖĲШċũƚŸШƚċŉĲŊƨċƖĬĲĬШƣŸШőĲũƓШŉƨƖƣőĲƖШ
ŊƖŸƽШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĲĦŸŰŸůǃЮ  ÑőĲШŉŸĦƨƚШŸŰШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőШũŸĦċƣŔŸŰƚШ
ċũƚŸ őĲũƓƚШƣŸШƓƖĲƚĲƖƻĲШƣőĲ ƽŔĬĲƖ ƖƨƖċũШĦőċƖċĦƣĲƖ ċŰĬШũċŰĬƚĦċƓĲƚ Ÿŉ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШ
Ĥǃ ƖŔŊőƣũǃ ũŔůŔƣŔŰŊШŊƖŸƽƣőШŔŰ ƣőĲƚĲШůŸƖĲШƚĲŰƚŔƣŔƻĲШċŰĬШŔŰċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰƚЮ ÑőĲШÉìxÂШ
ĬŸĲƚШőŸƽĲƻĲƖ ƚĲĲť ƣŸШƚƣƖŔťĲШċШĤċũċŰĦĲШĤǃШċũũŸƽŔŰŊШƚŸůĲШŊƖŸƽƣőШƣŸ ůċŔŰƣċŔŰ ƣőĲШƻŔƣċũŔƣǃШ
ŸŉШƖƨƖċũШƻŔũũċŊĲƚШċŰĬШƚƨƓƓŸƖƣШƣőĲШƖƨƖċũШĲĦŸŰŸůǃЮ   

ΞЮΡЮΣ ÂċƖƣƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŉċũũШƽŔƣőŔŰШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7ĲũƣЯШƣőĲШ
ŉƨŰĬċůĲŰƣċũШċŔůШŸŉШƽőŔĦőШŔƚШƣŸШƓƖĲƻĲŰƣШƣőĲШƚƓƖċƽũШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШĦŸŰƨƖĤċƣŔŸŰЯШĤǃШ
ťĲĲƓŔŰŊШũċŰĬШƓĲƖůċŰĲŰƣũǃШŸƓĲŰЮШ ŸƣƽŔƣőƚƣċŰĬŔŰŊШƣőŔƚЯШƚŸůĲШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ
ůŸƚƣШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШŉċũũШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣЮШ[ŸƖШĲǂċůƓũĲЯ ċũũШŸŉ ŸƨƖШƣƖċŔŰШ
ƚƣċƣŔŸŰƚШċƖĲШĲŔƣőĲƖШŔŰШŸƖШĦũŸƚĲШƣŸШƣőĲШ]ƖĲĲŰШ7ĲũƣЮШÑőĲШÉìxÂШőċƚШƣőĲƖĲŉŸƖĲШőċĬШƣŸШƚƣƖŔťĲШċШ
ĦċƖĲŉƨũШĤċũċŰĦĲШĤĲƣƽĲĲŰ ůċŔŰƣċŔŰŔŰŊ ƣőĲШ]ƖĲĲŰШ7ĲũƣШċŰĬШĦċƖĲŉƨũũǃШƖĲũĲċƚŔŰŊШũċŰĬШŉƖŸůШ
ƣőĲШ]ƖĲĲŰШ7ĲũƣШƣŸШůĲĲƣШŸƨƖШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШŔŰШƣőĲШůŸƚƣ ċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰƚЮШÑőĲШ
ŢƨƚƣŔǯĦċƣŔŸŰШŉŸƖШƖĲũĲċƚŔŰŊШũċŰĬШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШŔƚШƚĲƣШŸƨƣШŔŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊ ]ƖĲĲŰШ
7ĲũƣШÅĲƻŔĲƽЮ     

[ŔŊƨƖĲЮΤΤΤΥж ÉìxÂЮuĲǃЮ?ŔċŊƖċů  

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣ 

ÂŸũŔĦǃШ?ÉЮΞ 

ÉƓċƣŔċũШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃ 

ÑőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШΞΜΡΜШƖĲǰĲĦƣƚШƣőĲШ
ƻŔƚŔŸŰШŸŉШƣőĲШÉìxÂШƣŸШċĦőŔĲƻĲШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШċŰĬШĲĦŸŰŸůŔĦШŊƖŸƽƣőЮШ
?ĲƻĲũŸƓůĲŰƣ ƽŔũũШĤĲ ŉŸĦƨƚĲĬ ċƣ ŰĲƽШƚĲƣƣũĲůĲŰƣƚШċŰĬ ƽŔƣőŔŰШċŰĬ ċĬŢċĦĲŰƣШƣŸ ĲǂŔƚƣŔŰŊШ
ĤƨŔũƣрƨƓШċƖĲċƚШċƣШċШƚĦċũĲШƚƨǭŔĦŔĲŰƣШƣŸШĲŰƚƨƖĲШċƓƓƖŸƓƖŔċƣĲШƚĲƖƻŔĦĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċƖĲШĬĲũŔƻĲƖĲĬШƣŸШƚƨƓƓŸƖƣШŊƖŸƽƣőЮШ 

Ш?ĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽŔũũШĤĲ ĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőа  

¶ ÖƣŔũŔƚŔŰŊШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬШŔŰШƨƖĤċŰШċƖĲċƚШċƚШƣőĲШőŔŊőĲƚƣШƓƖŔŸƖŔƣǃб  

¶ ìőĲƖĲШŊƖĲĲŰǯĲũĬШũċŰĬШŔƚШŰĲĲĬĲĬЯШĦŸŰĦĲŰƣƖċƣŔŰŊШƣőŔƚШŔŰƣŸШũċƖŊĲƖШċƖĲċƚШŸŉШ
ƚƣƖċƣĲŊŔĦШŊƖŸƽƣő ƣŸ ĬĲũŔƻĲƖШƣőĲШŰĲĦĲƚƚċƖǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШůċťĲШĬĲƻĲũŸƓůĲŰƣШ
ƚƨƚƣċŔŰċĤũĲШŉŸƖШŉƨƣƨƖĲШĦŸůůƨŰŔƣŔĲƚ 

¶ ÖƚŔŰŊШũŸĦċƣŔŸŰƚШƽőŔĦőШċƖĲШƽŔƣőŔŰШƖĲċĦőШŸŉШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШŸƖШƓƖŸƻŔĬŔŰŊШŰĲƽШ
ƚĲƖƻŔĦĲƚШŸŰШƚŔƣĲШƽőĲƖĲШƣőĲƖĲШŔƚШċŰШŔĬĲŰƣŔǯĲĬШŰĲĲĬ ƣŸШċĦőŔĲƻĲЯШƽőĲƖĲШ
ƓŸƚƚŔĤũĲЯ ΞΜрůŔŰƨƣĲ ŰĲŔŊőĤŸƨƖőŸŸĬШƓƖŔŰĦŔƓũĲƚ 

¶ 7ƨŔũĬŔŰŊШċƣШĬĲŰƚŔƣŔĲƚШƣőċƣШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬ  

¶ ÂƖŸůŸƣŔŰŊШċĦƣŔƻĲШƣƖċƻĲũЯШŔůƓƖŸƻŔŰŊШċĦĦĲƚƚШĤǃШƽċũťŔŰŊЯ ĦǃĦũŔŰŊ ċŰĬШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШŉŸƖШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚ  

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШ?ÉЮΟЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ƣŸ ΞΜΡΜ ƽŔũũШĤĲ ůĲƣШċƣ ƣőĲШŉŸũũŸƽŔŰŊШũŸĦċƣŔŸŰƚШċƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓа  

ЮШ ĲƽШ9ŸůůƨŰŔƣŔĲƚ 

ÑƽŸШŰĲƽШĦŸůůƨŰŔƣŔĲƚШƚĦċũĲĬШċƣ ċ ƚŔǍĲШƣŸШĲŰĦŸƨƖċŊĲШƚĲũŉрƚƨǭŔĦŔĲŰĦǃШċŰĬШƣőĲШƓƖŸƻŔƚŔŸŰШ
ŸŉШĲƚƚĲŰƣŔċũШƚĲƖƻŔĦĲƚ ĬĲũŔƻĲƖĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШ?ÉЮΠа  

¶ cċƣƣŸŰ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШc Ñ  

¶ xŸŰŊШ~ċƖƚƣŸŰ ŔƖǯĲũĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШx~  

7ЮШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ  

xċƖŊĲрƚĦċũĲШƚƣƖċƣĲŊŔĦШċƖĲċƚШŸŉ ċũũŸĦċƣĲĬ ŊƖŸƽƣő ċĬŢċĦĲŰƣШƣŸ ĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣƚЯШƣőċƣШ
ċƖĲШĬĲƚŔŊŰĲĬШƣŸШĬĲũŔƻĲƖШƚŔŊŰŔǯĦċŰƣШŰĲƽШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШŉƨƣƨƖĲШĦŸůůƨŰŔƣŔĲƚШŔŰШ
ĦŸůĤŔŰċƣŔŸŰШƽŔƣőШƣőĲШŰĲĲĬƚШŸŉШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШ?ÉЮΠа  

¶ 7ŔĬŉŸƖĬрŸŰр ƻŸŰШтШxċŰĬШƣŸ  ŸƖƣőШċŰĬШEċƚƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ7f?ЮΝ   

¶ 7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťШтШxċŰĬШƣŸШìĲƚƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ7fÉÑЮΝ 

¶ 7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШтШxċŰĬШƣŸШ ŸƖƣőрƽĲƚƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂƖŸƓŸƚċũШ7fÑÉЮΟ   

¶ cĲŰũĲǃрŔŰр ƖĬĲŰШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШcE    

¶ uĲŰŔũƽŸƖƣőШтШxċŰĬШƣŸШÉŸƨƣő ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШuE ЮΝ   

¶ xĲċůŔŰŊƣŸŰШÉƓċШтШxċŰĬШƣŸШ ŸƖƣőШы7ũċĦťĬŸƽŰьШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ
xE ЮΝ 

¶ xĲċůŔŰŊƣŸŰШÉƓċШтШxċŰĬШƣŸШ ŸƖƣőШы~ŔũƻĲƖƣŸŰь ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШxEЮΞ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΤ 

¶ xĲċůŔŰŊƣŸŰШÉƓċШтШxċŰĬШƣŸШEċƚƣШыxŔũũŔŰŊƣŸŰь ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШxE ЮΟ   

¶ ÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ9§éЮΝ  

¶ ÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШтШuŔŰŊƚШcŔũũШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂƖŸƓŸƚċũШ9§éЮΟ 

¶ ÉŸƨƣőċůШтШxċŰĬШƣŸШEċƚƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШÉ§ÖЮΝ   

¶ ÉƣƖċƣŉŸƖĬШрШxċŰĬШƣŸШ ŸƖƣő ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШÉÑÅЮΝ   

¶ ÉƣƖċƣŉŸƖĬШтШxċŰĬШƣŸШÉŸƨƣőрĲċƚƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШÉÑÅЮΞ   

¶ ÉƣƖċƣŉŸƖĬШтШxċŰĬШƣŸШìĲƚƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШÉÑÅЮΟ   

¶ ìċƖƽŔĦťШтШxċŰĬШƣŸШìĲƚƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШì ÅЮΝ  

¶ ìĲũũĲƚĤŸƨƖŰĲШ ŸƖƣő ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШìExЮΝ  

ÑőĲШŉŸũũŸƽŔŰŊШũŸĦċƣŔŸŰƚШƽŔũũШůĲĲƣШƣőĲШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШŰĲĲĬƚШŸŉШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШĤǃШΞΜΡΜа  

¶ 7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШтШxċŰĬШƣŸШÉŸƨƣőрƽĲƚƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ7fÑÉЮΞ  

¶ 9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ9§éЮΞ 

¶ ]ċǃĬŸŰ xŔŊőƣőŸƖŰĲ cĲċƣő ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂƖŸƓŸƚċũШ] òЮΝ 

 

ÉŔƣĲШÂƖŸƓŸƚċũƚШŉŸƖШċũũШŸŉШƣőĲШċĤŸƻĲШũŸĦċƣŔŸŰƚШċƖĲШƚĲƣШŸƨƣШŔŰШ9őċƓƣĲƖШΥЮ 

 

fŰШċĬĬŔƣŔŸŰЯШΤΝЮΥőċШыŰĲƣьШŸŉШũċŰĬШċƣШ]ċƣĲƽċǃШÉŸƨƣőШċŰĬШΝΣЮΟőċШыŰĲƣьШŸŉШũċŰĬШċƣШìőŔƣũĲǃШ
ÉŸƨƣőЯШƚŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШŔƚШċũũŸĦċƣĲĬШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШыEыŊьЯШШ7ΞШċŰĬШ7ΥШ9ũċƚƚШ
ƨƚĲƚьШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ9§éЮΠШċŰĬШ9§éЮΡШĤĲũŸƽШċŰĬШ~fÉЮ9ШŸŉШÂŸũŔĦǃШ?ÉЮΝΜаЮШ 

 
ÅĲŉЮ ÉŔƣĲШ ċůĲ ÉŔǍĲШċŰĬШÂƖŸƓŸƚĲĬШÖƚĲ 
9§éЮΠ ]ċƣĲƽċǃШÉŸƨƣőЯШƚŸƨƣőШŸŉШ

9ŸƻĲŰƣƖǃ 
ΝΥΞőċШыΤΝЮΥШőċШŰĲƣШƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣь 

9§éЮΡ ìőŔƣũĲǃШÉŸƨƣőЯШƚŸƨƣőШŸŉШ
9ŸƻĲŰƣƖǃ 

ΝΣЮΟőċШŰĲƣШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣ 

 
 

ÉŔƣĲШÂƖŸƓŸƚċũƚШŉŸƖШċũũШŸŉШƣőĲШċĤŸƻĲШũŸĦċƣŔŸŰƚШċƖĲШƚĲƣШŸƨƣШŔŰШ9őċƓƣĲƖШΥЮШ 

9ЮШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ  

ÉůċũũĲƖрƚĦċũĲШċũũŸĦċƣŔŸŰƚШƖĲǰĲĦƣŔŰŊШƣőĲШŰĲĲĬƚШƣŸШΞΜΡΜШŸŉШƚůċũũĲƖШĦŸůůƨŰŔƣŔĲƚШċŰĬШ
ŔŰƣĲŰĬĲĬШƣŸШĲŰƚƨƖĲШċШůŔǂШŸŉШċƻċŔũċĤũĲШũċŰĬШċŰĬ ůċŔŰƣċŔŰ ċШǯƻĲрǃĲċƖШőŸƨƚŔŰŊШũċŰĬШ
ƚƨƓƓũǃЮШÑőĲƚĲШċũũŸĦċƣŔŸŰƚШƖĲũǃШƓƖŔůċƖŔũǃШŸŰШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƽŔũũШĦŸŰƣƖŔĤƨƣĲШ
ƓƖŸƓŸƖƣŔŸŰċƣĲũǃШƣŸ ŔĬĲŰƣŔǯĲĬ ũŸĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚЮ ÉŔƣĲƚ ƽŔũũШĤĲШĬĲũŔƻĲƖĲĬ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦŔĲƚШ?ÉЮΡЯШ?ÉЮΣШċŰĬШ?ÉЮΤЮ  

?ЮШ§ƣőĲƖШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ  

EŔŊőƣШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚШы~fÉьШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬЯШċƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓШ
ċŰĬШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΝΜЮШÑőĲƚĲШċƖĲШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШƣőċƣШƽŔũũШĤĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥ 

ƚċŉĲŊƨċƖĬĲĬШŉŸƖШĦŸŰƣŔŰƨĲĬШŔŰƻĲƚƣůĲŰƣЮШfŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΝΜЯШƓƖŸƓŸƚċũƚШ
ŉŸƖШƣőĲШŔŰƣĲŰƚŔǯĦċƣŔŸŰШŸŉШƣőĲƚĲШƚŔƣĲƚШŉŸƖШŉƨƖƣőĲƖШĲůƓũŸǃůĲŰƣЯШƖĲƚĲċƖĦőШƨƚĲШċŰĬШ
ŔŰƻĲƚƣůĲŰƣШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬ ŔŰШƓƖŔŰĦŔƓũĲЮШÂƖŸƓŸƚċũƚШŉŸƖШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲƚĲШƚŔƣĲƚШ
ŉŸƖШƣőĲШƓƨƖƓŸƚĲƚШƚĲƣШŸƨƣШċĤŸƻĲШŸŰШċĬŢċĦĲŰƣШũċŰĬШŸƖШũċŰĬШŔŰШĦũŸƚĲШŉƨŰĦƣŔŸŰċũШƓƖŸǂŔůŔƣǃШ
ƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲЯШƚƨĤŢĲĦƣШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШŸƣőĲƖШƖĲũĲƻċŰƣШƓŸũŔĦŔĲƚШŔŰШ
ƣőĲШÉìxÂЮШÉƨĦőШƓƖŸƓŸƚċũƚШƚőŸƨũĬ ĬĲůŸŰƚƣƖċƣĲ ƣőĲŔƖШŔŰƣĲŊƖċũШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШ
ĲǂŔƚƣŔŰŊШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲЮ    

ìŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШŸŉШƣőĲШ~ċŔŰШÖƖĤċŰШ ƖĲċƚШċŰĬШ~ċŔŰШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚШ
ċŰĬШƣőĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШŸŉШ ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШШ
ŔĬĲŰƣŔǯĲĬШŔŰШÂŸũŔĦǃШ?ÉЮΥШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШE9ЮΡЯШŰĲƽШƖĲƣċŔũШĬĲƻĲũŸƓůĲŰƣШ
ƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЯШċƚШĬĲǯŰĲĬШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЯШ
ƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШƣŸƽŰШĦĲŰƣƖĲШƨƚĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮШìőĲƖĲШƚƨŔƣċĤũĲШƚŔƣĲƚШċƖĲШŰŸƣШ
ċƻċŔũċĤũĲШŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЯШƚŔƣĲƚШŸŰШƣőĲШĲĬŊĲШŸŉШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ
ƖĲċƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШċŰĬЯШŔŉШŰŸШƚƨŔƣċĤũĲШƚŔƣĲƚШċƖĲШċƻċŔũċĤũĲШŔŰШċŰǃШŸŉШƣőĲШƓƖĲŉĲƖƖĲĬШ

ũŸĦċƣŔŸŰƚЯШŸŰũǃШƣőĲŰШƽŔũũШŸƨƣШŸŉШĦĲŰƣƖĲШũŸĦċƣŔŸŰƚШĤĲШĦŸŰƚŔĬĲƖĲĬЮШìőĲƖĲШƚŔƣĲƚШŸŰШƣőĲШ
ĲĬŊĲШŸŉШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШċƖĲШĦŸŰƚŔĬĲƖĲĬЯШƓƖĲŉĲƖĲŰĦĲШƽŔũũШĤĲШŊŔƻĲŰШƣŸШ
ċĦĦĲƚƚŔĤũĲШƚŔƣĲƚШƣőċƣШċƖĲШƽĲũũШĦŸŰŰĲĦƣĲĬШƽŔƣőШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЮШEƻŔĬĲŰĦĲШ
ŸŉШƣőĲШŔůƓċĦƣШŸŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƽőĲƖĲШƣőĲШƓƖŸƓŸƚċũШŔƚШ
ċĤŸƻĲШΞΥΜƚƕůШǰŸŸƖƚƓċĦĲЮ 

ÑőĲШÉìxÂШƽŔũũШċũƚŸШƚƨƓƓŸƖƣШŸƣőĲƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŸŰШƨŰċũũŸĦċƣĲĬШƚŔƣĲƚ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШ?ÉЮΥЯШŸŰШƚŔƣĲƚ ŔĬĲŰƣŔǯĲĬ ŔŰ ÉƨƓƓũĲůĲŰƣċƖǃ ÂũċŰƚЯШċŰĬШŸŰШƚŔƣĲƚШ
ĤƖŸƨŊőƣШŉŸƖƽċƖĬШƣőƖŸƨŊőШ ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚШŸƖШƣőƖŸƨŊőШ
 ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШ§ƖĬĲƖƚШċŰĬШŸŰШ9ŸůůƨŰŔƣǃШÅŔŊőƣШƣŸШ7ƨŔũĬ ƚĦőĲůĲƚЮ 

 

 

?ÉЮΞШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШƖĲƣċŔũШƓƖŸƓŸƚċũƚШĦŸŰƚŔĬĲƖĲĬШƨŰĬĲƖШÂċƖƣШ?ШŸŉШƣőĲШÂŸũŔĦǃЯШƣőĲШƚĲƕƨĲŰƣŔċũШ
ċƓƓƖŸċĦőШƣŸШĤĲШŉŸũũŸƽĲĬШƖĲƕƨŔƖĲƚШƣőċƣШũŸĦċƣŔŸŰƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШŸƖĬĲƖбШ 

ΝЮ ÉŔƣĲƚШċŰĬШĤƨŔũĬŔŰŊƚШƽŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚб 

ΞЮ ÉŔƣĲƚШŸŰШƣőĲШĲĬŊĲШŸŉШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚбШ 

ΟЮ §ƨƣрŸŉрĦĲŰƣƖĲШƚŔƣĲƚЮШ 

ÑőŔƚШƓŸũŔĦǃШŔƚШċƓƓũŔĦċĤũĲШƣŸШċũũШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШƖĲƣċŔũШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШŰĲƽШ
ĤƨŔũĬЯШƖĲĬĲƻĲũŸƓůĲŰƣƚЯШĦőċŰŊĲƚШŸŉШƨƚĲЯШŔŰƣĲŰƚŔǯĦċƣŔŸŰƚШċŰĬШĲǂƣĲŰƚŔŸŰƚЮ 

fŰШċƚƚĲƚƚŔŰŊШƓƖŸƓŸƚċũƚШŸƨƣƚŔĬĲШƣŸƽŰШĦĲŰƣƖĲƚЯШċШÅĲƣċŔũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШƽŔũũШĤĲШ
ƖĲƕƨŔƖĲĬШŉŸƖШƓƖŸƓŸƚċũƚШŸƻĲƖШΞΥΜШƚƕůШыŊƖŸƚƚШǰŸŸƖƚƓċĦĲьШƣŸШċĦĦŸůƓċŰǃШċŰǃШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰЮШÑőŔƚШƚőŸƨũĬШĦŸŰƣċŔŰШƣőĲШŉŸũũŸƽŔŰŊШŔŰŉŸƖůċƣŔŸŰаШ 

ċЮ fŰШƖĲũċƣŔŸŰШƣŸШƓƖŸƻŔŰŊШƣőĲƖĲШċƖĲШŰŸШƚĲƕƨĲŰƣŔċũũǃШƓƖĲŉĲƖĲŰƣŔċũШƚŔƣĲƚШƽŔƣőŔŰШŸƖШƽĲũũШ
ĦŸŰŰĲĦƣĲĬШƣŸШыΟΜΜůШŸŉШƣőĲШƓƖŔůċƖǃШƚőŸƓƓŔŰŊШċƖĲċьШċШŉƨũũШƚĲƕƨĲŰƣŔċũШƣĲƚƣШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШ]ŸƻĲƖŰůĲŰƣШŊƨŔĬċŰĦĲШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƽŔũũШŰĲĲĬШƣŸШĤĲШĦċƖƖŔĲĬШ
ŸƨƣШƣőċƣШƖĲĦŸŊŰŔƚĲƚШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШĬĲƻĲũŸƓĲƖƚШċŰĬШƖĲƣċŔũĲƖƚШƣŸШĤĲШǰĲǂŔĤũĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΦ 

ċĤŸƨƣШƣőĲШŉŸƖůċƣЯШĬĲƚŔŊŰШċŰĬШƚĦċũĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲШċůŸƨŰƣШŸŉШĦċƖШ
ƓċƖťŔŰŊШƖĲƕƨŔƖĲĬЮШ 

ĤЮ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШŔůƓċĦƣШŸŉШƣőĲШƓƖŸƓŸƚċũШŸŰШĲǂŔƚƣŔŰŊЯШĦŸůůŔƣƣĲĬШċŰĬШ
ƓũċŰŰĲĬШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШŔŰƻĲƚƣůĲŰƣШŔŰШċШĦĲŰƣƖĲШŸƖШĦĲŰƣƖĲƚШŔŰШƣőĲШĦċƣĦőůĲŰƣШ
ŸŉШƣőĲШċƖĲċШŸŉШƣőĲШƓƖŸƓŸƚċũбШċŰĬШ 

ĦЮ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШŔůƓċĦƣШŸŉШƣőĲШƓƖŸƓŸƚċũШŸŰШƣŸƽŰШĦĲŰƣƖĲШƻŔƣċũŔƣǃШċŰĬШ
ƻŔċĤŔũŔƣǃЯШŔŰĦũƨĬŔŰŊШũŸĦċũШĦŸŰƚƨůĲƖШĦőŸŔĦĲШċŰĬШƣƖċĬĲШŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰĬШ
ƽŔĬĲƖШċƖĲċЯШƨƓШƣŸШǯƻĲШǃĲċƖƚШŉƖŸůШƣőĲШƣŔůĲШƣőĲШċƓƓũŔĦċƣŔŸŰШŔƚШůċĬĲЮШ[ŸƖШůċŢŸƖШ
ƚĦőĲůĲƚШƽőĲƖĲШƣőĲШŉƨũũШŔůƓċĦƣШƽŔũũШŰŸƣШĤĲШƖĲċũŔƚĲĬШŔŰШǯƻĲШǃĲċƖƚЯШƣőĲШŔůƓċĦƣШ
ƚőŸƨũĬШċũƚŸШĤĲШċƚƚĲƚƚĲĬШƨƓШƣŸШƣĲŰШǃĲċƖƚШŉƖŸůШƣőĲШƣŔůĲШƣőĲШċƓƓũŔĦċƣŔŸŰШŔƚШůċĬĲЮ 

§ƨƣƚŔĬĲШƣŸƽŰШĦĲŰƣƖĲƚЯШƣőĲШůĲƖŔƣƚШŸŉШŔŰĬŔƻŔĬƨċũШƚĦőĲůĲƚШƣőċƣШůċǃШĤĲШƚůċũũĲƖШƣőċŰШ
ΞΥΜƚƕЮůШыŊƖŸƚƚШǰŸŸƖƚƓċĦĲьШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰШċШĦċƚĲрĤǃрĦċƚĲШĤċƚŔƚЮШfŰШƚŸůĲШ
ĦċƚĲƚЯШƚĦőĲůĲƚШůċǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШƚƨĤůŔƣШċШƖĲƣċŔũШŔůƓċĦƣШċƚƚĲƚƚůĲŰƣЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΡЮΤ ÑőĲ ÉƓċƣŔċũШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШŊƨŔĬĲƚШĬĲƻĲũŸƓůĲŰƣШƣŸƽċƖĬƚШƣőĲШůŸƚƣШ
ƚƨƚƣċŔŰċĤũĲШċƻċŔũċĤũĲШũŸĦċƣŔŸŰƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőĲШƚƣƖċƣĲŊǃШŔƚШŔŰŉŸƖůĲĬШĤǃШƣőĲШ
ћÉƨƚƣċŔŰċĤũĲШÑƖċƻĲũШċŰĬШEĦŸŰŸůǃќШƚƓċƣŔċũШŊƖŸƽƣőШƚƣƖċƣĲŊǃШƓƖĲƓċƖĲĬШċƣШƣőĲШÂƖĲŉĲƖƖĲĬШ
§ƓƣŔŸŰƚШƚƣċŊĲШċŰĬ ƖĲƓƖĲƚĲŰƣƚ ċШƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШ ÂÂ[ШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШƽőŔũƚƣШĲŰƚƨƖŔŰŊШƣőċƣШŔƣШƚŔŊŰŔǯĦċŰƣũǃШĤŸŸƚƣƚШƣőĲШƚƨƓƓũǃШŸŉШ
őŸůĲƚШċŰĬШƚƨƓƓŸƖƣƚШĲĦŸŰŸůŔĦШŊƖŸƽƣőЮШfƣШůĲĲƣƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШŸŉШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШƣŸШΞΜΡΜШŔŰШŉƨũũЮШ 

ΞЮΡЮΥ ÑőĲШÉìxÂШőċƚШĦŸŰƚŔĬĲƖĲĬШċШƽŔĬĲШƖċŰŊĲШŸŉШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲШƣŸ ŔĬĲŰƣŔŉǃ őŸƨƚŔŰŊШ
ċŰĬШĲůƓũŸǃůĲŰƣШũċŰĬШŰĲĲĬƚШċŰĬ ĬĲƣĲƖůŔŰĲ ƣőĲШůŸƚƣШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШŉŸƖШŊƖŸƽƣőЮШ
ÑőŔƚШŔŰĦũƨĬĲƚШċШƚŔƣĲШƚĲũĲĦƣŔŸŰШƓƖŸĦĲƚƚШĦŸŰĬƨĦƣĲĬШƣőƖŸƨŊőШƣőĲШcŸƨƚŔŰŊШċŰĬШEĦŸŰŸůŔĦШ
xċŰĬШ ƻċŔũċĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣШыcEx ьЯШƽőŔĦőШċƚƚĲƚƚĲĬШƚŔƣĲƚШċŊċŔŰƚƣШĬĲƣċŔũĲĬШĦƖŔƣĲƖŔċШ
ƚƨĦőШċƚШǰŸŸĬШƖŔƚťЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШ]ƖĲĲŰШ7ĲũƣШŔůƓċĦƣШċŰĬШŔůƓċĦƣШŸŰШőĲƖŔƣċŊĲШŔůƓċĦƣƚЮШÑőĲШ
]ƖŸƽƣőШÉƣƖċƣĲŊǃШÑŸƓŔĦШÂċƓĲƖШƚĲƣƚШŸƨƣШŔŰШĬĲƣċŔũШőŸƽШƣőĲШĲƻŸũƨƣŔŸŰШŸŉШƣőĲШÉìxÂШċƓƓƖŸċĦőЮШ 

ΞЮΡЮΦ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣő  ÂÂ[ШÂċƖċŊƖċƓőШΣΦЯШƣőĲШÉìxÂШĲƚƣċĤũŔƚőĲƚ ċШĦũĲċƖШőŸƨƚŔŰŊШ
ƖĲƕƨŔƖĲůĲŰƣШŉŸƖШƣőĲШƽőŸũĲШċƖĲċШċŰĬШƓƖŸƻŔĬĲƚШƚƨǭŔĦŔĲŰƣШőŸƨƚŔŰŊШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬШƣŸШ
ůĲĲƣШƣőŔƚШƣċƖŊĲƣЮШ[ƨƖƣőĲƖůŸƖĲЯШƣŸШĤƨŔũĬШċШƚƣƖŸŰŊШċŰĬШĦŸůƓĲƣŔƣŔƻĲШĲĦŸŰŸůǃЯШƣőĲШ
ƓũċŰ ĦŸůƓũŔĲƚШƽŔƣő  ÂÂ[ШÂċƖċŊƖċƓőƚШΥΡШċŰĬШΥΣШĤǃ ŔĬĲŰƣŔŉǃŔŰŊ ƚƣƖċƣĲŊŔĦШƚŔƣĲƚШŉŸƖШũŸĦċũШ
ċŰĬШŔŰƽċƖĬШŔŰƻĲƚƣůĲŰƣЮШÑőŔƚШċƓƓƖŸċĦőШƚƓĲĦŔǯĦċũũǃШċĬĬƖĲƚƚĲƚШƣőĲШũŸĦċƣŔŸŰċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШĬŔǭĲƖĲŰƣШƚĲĦƣŸƖƚЯШůċťŔŰŊШƓƖŸƻŔƚŔŸŰШŉŸƖШĲƚƚĲŰƣŔċũШŔŰĬƨƚƣƖŔċũШĦũƨƚƣĲƖƚШċŰĬШ
ŰĲƣƽŸƖťƚЯШŔŰĦũƨĬŔŰŊШƣőĲШťŰŸƽũĲĬŊĲШƚĲĦƣŸƖЯШŉƖĲŔŊőƣЯШċŰĬ ũŸŊŔƚƣŔĦƚЮ  

ΞЮΡЮΝΜ ìőŔũĲШ ÂÂ[ШÂċƖċŊƖċƓőШΝΞΠШƖĲƕƨŔƖĲƚШƣőĲШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШ
ыĤƖŸƽŰǯĲũĬьШũċŰĬЯШƣőĲШÖƖĤċŰШ9ċƓċĦŔƣǃШÉƣƨĬǃШĦŸŰĦũƨĬĲĬШƣőċƣШƣőĲШĦċƓċĦŔƣǃШŸŉШƚƨĦőШũċŰĬШ
ƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШũŔůŔƣĲĬЮШ9ŸŰƚĲƕƨĲŰƣũǃЯШƽőŔũĲШƨƖĤċŰШĤƖŸƽŰǯĲũĬШ
ũċŰĬ ƖĲůċŔŰƚ ƣőĲШőŔŊőĲƚƣШƓƖŔŸƖŔƣǃЯШƣőĲƖĲШŔƚШċШƖĲĦŸŊŰŔƚĲĬШŰĲĲĬШ
ŉŸƖ ƚƨĤƚƣċŰƣŔċũ ċĬĬŔƣŔŸŰċũ ŊƖĲĲŰǯĲũĬШƚŔƣĲƚШƣŸШůĲĲƣШƣőĲШĬŔƚƣƖŔĦƣƚѣШĬĲƻĲũŸƓůĲŰƣШ
ƖĲƕƨŔƖĲůĲŰƣƚШŔŰШŉƨũũЮ  

ΞЮΡЮΝΝ  ÂÂ[ШÂċƖċŊƖċƓőШΤΤШƖĲĦŸŊŰŔƚĲƚШƣőċƣШƣőĲШƚƨƓƓũǃШŸŉШŰĲƽШőŸůĲƚШŔƚШŸŉƣĲŰШĤĲƚƣШ
ċĦőŔĲƻĲĬШƣőƖŸƨŊőШũċƖŊĲƖрƚĦċũĲШĬĲƻĲũŸƓůĲŰƣШƚƨĦőШċƚШƣőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШŰĲƽШ

https://www.southwarwickshire.org.uk/swlp/preferred-options.cfm
https://www.southwarwickshire.org.uk/swlp/preferred-options.cfm
https://www.southwarwickshire.org.uk/swlp/helaa-results.cfm
https://www.southwarwickshire.org.uk/swlp/helaa-results.cfm
https://www.southwarwickshire.org.uk/doc/214649/name/SWLP%20Growth%20Strategy%20Topic%20Paper%20Publication%20Version.pdf
https://www.southwarwickshire.org.uk/doc/211522/name/South%20Warwickshire%20Urban%20Capacity%20Study.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΜ 

ƚĲƣƣũĲůĲŰƣƚШċŰĬШƚƣƖċƣĲŊŔĦШĬĲƻĲũŸƓůĲŰƣШċũũŸĦċƣŔŸŰƚЯШĬƨĲШƣŸШƣőĲŔƖШĦċƓċĦŔƣǃШƣŸШĬĲũŔƻĲƖШƣőĲШ
ŰĲĦĲƚƚċƖǃШŸŰрƚŔƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŉċĦŔũŔƣŔĲƚЮШ[ŸƖШƣőĲШŰĲƽШƚĲƣƣũĲůĲŰƣƚШ
ƓƖŸƓŸƚĲĬЯ ċũũŸĦċƣŔŰŊ ċШƚŔŊŰŔǯĦċŰƣШƚőċƖĲШŸŉШƣőĲШƓƖŸŢĲĦƣĲĬШŊƖŸƽƣőШƣŸШũŸĦċƣŔŸŰƚШƽŔƣőШΠЯΜΜΜр
ΝΜЯΜΜΜШĬƽĲũũŔŰŊƚШőĲũƓƚШƣŸШĲŰƚƨƖĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШŸŰрƚŔƣĲШƚĲƖƻŔĦĲƚЯШŔŰĦũƨĬŔŰŊШƚĦőŸŸũƚШċŰĬШ
őĲċũƣőШŉċĦŔũŔƣŔĲƚЮШÑőŔƚШĲŰċĤũĲƚШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚĲũŉрƚƨǭŔĦŔĲŰƣЯШƚƨƚƣċŔŰċĤũĲШΞΜрůŔŰƨƣĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬƚЯШċШťĲǃ ŸĤŢĲĦƣŔƻĲ ŉŸƖШőŸƨƚŔŰŊШŊƖŸƽƣőЮШEũƚĲƽőĲƖĲЯШŊƖŸƽƣőШ
Ŕƚ ƓƖĲĬŸůŔŰċŰƣũǃШĬĲũŔƻĲƖĲĬ ƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőШũŸĦċƣŔŸŰƚШƽőŔĦőШƽŔũũШőċƻĲШċШŊƖĲċƣĲƖШ
ŔůƓċĦƣШŸŰШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĤƨƣШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШċƣШƚƨǭŔĦŔĲŰƣШƚĦċũĲШƣŸШ
ůŔƣŔŊċƣĲШƣőĲƚĲШŔůƓċĦƣƚШċŰĬШƓƖŸƻŔĬĲШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШƽŔƣőШƚŔŊŰŔǯĦċŰƣШĤĲŰĲǯƣƚЮ   

ΞЮΡЮΝΞ ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШыÉ]xƚь ċƖĲШŉŸĦƨƚĲĬШŸŰШĲǂŔƚƣŔŰŊШũċƖŊĲƖШƚĲƣƣũĲůĲŰƣƚШ
ƽŔƣőШĤŸƣőШĬŔƚƣƖŔĦƣƚЮШÑőĲǃШőċƻĲШƣőĲШĦċƓċĦŔƣǃШƣŸШƚƨĤƚƣċŰƣŔċũШŰĲƽШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬŔŰŊШċƚШ
ċƓƓũŔĦċĤũĲШƣŸШƚŔƣĲШƚƓĲĦŔǯĦШĦŸŰƣĲǂƣƚЮШÑőŔƚШŔŰĦũƨĬĲƚШƚĦőŸŸũƚЯШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚЯШ
ĦŸůůƨŰŔƣǃШĦĲŰƣƖĲƚЯШƚŔŊŰŔǯĦċŰƣШċƖĲċƚШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЯШƚƣƖċƣĲŊŔĦШ
ƣƖċŰƚƓŸƖƣ ŔůƓƖŸƻĲůĲŰƣƚ ċŰĬШċĦƣŔƻĲШƣƖċƻĲũШŔůƓƖŸƻĲůĲŰƣƚЮШÉŸůĲШƚŔƣĲƚШċũƚŸШŸǭĲƖШĤĲƚƓŸťĲШ
ƓŔĲĦĲƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĤċƚĲĬШŸŰШũŸĦċũШƖĲƕƨŔƖĲůĲŰƣƚЮШÉŔƣĲƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШ
É]xƚШĤċƚĲĬШŸŰШƣőĲŔƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШƖĲƕƨŔƖĲůĲŰƣƚШƖċƣőĲƖШƣőċŰШƚŸũĲũǃШŸŰШƚĦċũĲЮШ
cŸƽĲƻĲƖЯШƣőĲǃШƣǃƓŔĦċũũǃШŔŰƻŸũƻĲШůŸƖĲШƣőċŰШΝЯΜΜΜШĬƽĲũũŔŰŊƚШŸƖШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШŸŉШċƣШ
ũĲċƚƣШΞΡШőĲĦƣċƖĲƚШƽŔƣőШΤΡӖШŸŉШƨŰŔƣƚШĲǂĦĲĲĬШΦЯΟΜΜШƚƕůЮШÉŸůĲШƚŔƣĲƚШĤĲũŸƽШƣőŔƚШƣǃƓŔĦċũШ
ƣőƖĲƚőŸũĬШůċǃШĤĲ ĬĲƚŔŊŰċƣĲĬ ċƚШÉ]xƚШƽőĲƖĲШƣőĲШũŸĦċƣŔŸŰШŸƖШĦŸŰƣĲǂƣШƖĲƕƨŔƖĲƚШƚŔŊŰŔǯĦċŰƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰЮ   

ΞЮΡЮΝΟ ШĦċƖĲŉƨũШĤċũċŰĦĲШŔƚШƚƣƖƨĦťШĤĲƣƽĲĲŰ ůċŔŰƣċŔŰŔŰŊ ƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7ĲũƣШ
ċŰĬШƖĲũĲċƚŔŰŊШũċŰĬШŔŰШƣőĲШůŸƚƣ ċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰƚЯШƚƨĦőШċƚШŰĲċƖШƣƖċŔŰШƚƣċƣŔŸŰƚЮШШ
ƚĲƕƨĲŰƣŔċũШƓƖŸĦĲƚƚШőċƚШĤĲĲŰШŉŸũũŸƽĲĬЯШċŰĬШŔƣШőċƚШĤĲĲŰШĦŸŰĦũƨĬĲĬШƣőċƣШůĲĲƣŔŰŊШƣőĲШŉƨũũШ
ŰĲĲĬƚШƚŸũĲũǃШŸŰШŰŸŰр]ƖĲĲŰШ7ĲũƣШũċŰĬШƽŸƨũĬШŔůƓŸƚĲШƨŰƚƨƚƣċŔŰċĤũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƓƖĲƚƚƨƖĲƚШċŰĬШũĲċĬШƣŸШƨŰĤċũċŰĦĲĬШŊƖŸƽƣőШŉŸĦƨƚĲĬШŸŰШƚŸƨƣőĲƖŰШċƖĲċƚШŔŰШÉƣƖċƣŉŸƖĬрÖƓŸŰр
ƻŸŰШ?ŔƚƣƖŔĦƣЮШEǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШŉŸƖШ]ƖĲĲŰШ7ĲũƣШƖĲũĲċƚĲШċƖĲШ
ƣőĲƖĲŉŸƖĲ ĲƚƣċĤũŔƚőĲĬ Ĥǃ őŔŊőШũĲƻĲũƚ ŸŉШŰĲĲĬШċŰĬШƣőĲШċĤƚĲŰĦĲШŸŉШƚƨƚƣċŔŰċĤũĲШŰŸŰрŊƖĲĲŰШ
ĤĲũƣШċũƣĲƖŰċƣŔƻĲƚЮ   

ΞЮΡЮΝΠ ÑőĲШƻċũƨĲШċŰĬШŔůƓŸƖƣċŰĦĲШŸŉШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШőċƚШĤĲĲŰШ
ůċŔŰƣċŔŰĲĬШĤǃШŰŸƣШƚĲĲťŔŰŊШƣŸШůĲĲƣШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬƚШƽŔƣőШŔƣƚШĬĲƚŔŊŰċƣĲĬШċƖĲċЮШ
éŔũũċŊĲƚШƽŔƣőШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШċĤũĲШƣŸШůĲĲƣШƣőĲŔƖШ
ũŸĦċũШŰĲĲĬƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƓƖŸƣĲĦƣŔŸŰƚШŸŉШƣőĲШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲЮШ 

ΞЮΡЮΝΡ ìőŔũƚƣШŔƣШŔƚШŔŰƣĲŰĬĲĬШƣőċƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰĲĲĬƚШƽŔũũШĤĲ ƓƖĲĬŸůŔŰċŰƣũǃШ
ůĲƣ ƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШƚĦċũĲШŊƖŸƽƣőЯШŉƨƖƣőĲƖШƓƖŸƻŔƚŔŸŰШőċƚШĤĲĲŰШůċĬĲШŉŸƖШċШƓƖŸƓŸƖƣŔŸŰШŸŉШ
őŸƨƚŔŰŊШŰĲĲĬШƣŸШĤĲШůĲƣШƣőƖŸƨŊőШƚůċũũĲƖрƚĦċũĲШŰŸŰрƚƣƖċƣĲŊŔĦШőŸƨƚŔŰŊШċũũŸĦċƣŔŸŰƚЮШÑőĲƚĲШ
ƚŔƣĲƚШċƖĲШƣǃƓŔĦċũũǃШůċĬĲШƨƓШŸŉШƚŔƣĲƚШŸŉШΡΜΜШŸƖШŉĲƽĲƖШĬƽĲũũŔŰŊƚШŸƖШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШ
ƚůċũũĲƖШƣőċŰШΞΡШőĲĦƣċƖĲƚШƽŔƣőШƨŰŔƣƚ ƓƖĲĬŸůŔŰċŰƣũǃШƨŰĬĲƖ ΦЯΟΜΜШƚƕůЮШìőŔũĲШƓƖŔůċƖŔũǃШ
ƖĲũŔċŰƣШŸŰШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃЯШƣőĲƚĲШċũũŸĦċƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШ
ĦŸŰƣƖŔĤƨƣĲШƓƖŸƓŸƖƣŔŸŰċũũǃШƣŸШũŸĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬƚШċƚ ŔĬĲŰƣŔǯĲĬ ƣőƖŸƨŊőШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШůċŰċŊĲůĲŰƣШƓƖŸĦĲƚƚЮШfŰШƚŸůĲШĦċƚĲƚЯШůƨũƣŔƓũĲШƚŔƣĲƚШċƣ ũŸĦċũШŊƖŸƽƣőШ
ũŸĦċƣŔŸŰƚ ůċǃШĦƨůƨũċƣŔƻĲũǃШĲǂĦĲĲĬШΝЯΜΜΜШĬƽĲũũŔŰŊƚШċĦƖŸƚƚШċШƚĲƣƣũĲůĲŰƣШƽŔƣőŸƨƣШ
ƣƖŔŊŊĲƖŔŰŊШƣőĲШƚċůĲШƚƣƖċƣĲŊŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸĤũŔŊċƣŔŸŰƚШċƚШċШƚŔŰŊũĲШƓƖŔůċƖǃШŊƖŸƽƣőШ
ũŸĦċƣŔŸŰЮ    

ΞЮΡЮΝΣ ũũШƚĲũĲĦƣĲĬШƚŔƣĲƚШċƖĲ ũŸĦċƣĲĬ ƽŔƣőŔŰШŸŰĲШŸŉШƣőĲ ƣőƖĲĲШŔĬĲŰƣŔǯĲĬШƓƖŔŸƖŔƣǃШċƖĲċƚЮШ
[ƨƖƣőĲƖůŸƖĲЯШƣőĲШÉìxÂШƖĲƣċŔŰƚ ċĬĬŔƣŔŸŰċũ ĦċƓċĦŔƣǃШƣŸШĬĲũŔƻĲƖШƨŰċũũŸĦċƣĲĬШƚŔƣĲƚШċŰĬЯШ

https://www.cotswolds-nl.org.uk/
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ΠΝ 

ƣőƖŸƨŊőШŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰƚЯШƣŸШĲŰƚƨƖĲШƣőċƣШċƣШũĲċƚƣШΝΜӖШŸŉШƣőĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣШŔƚШ
ůĲƣШŸŰШƚŔƣĲƚШŰŸШũċƖŊĲƖШƣőċŰШŸŰĲШőĲĦƣċƖĲЯШŔŰШũŔŰĲШƽŔƣőШ ÂÂ[ШÂċƖċŊƖċƓőШΤΟЮШ ũũШ
ĬĲƻĲũŸƓůĲŰƣШŔƚ ƖĲƕƨŔƖĲĬ ƣŸШƖĲƚƓĲĦƣШƣőĲШĲǂŔƚƣŔŰŊШőĲƖŔƣċŊĲЯ ũċŰĬƚĦċƓĲ ċŰĬШƣŸƽŰƚĦċƓĲШŸŉШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШŔƚ ŔŰШŸƖĬĲƖШƣŸ ĲŰƚƨƖĲШƣőċƣШƓƖŸƓŸƚċũƚШċƖĲШƽĲũũШċũŔŊŰĲĬШƽŔƣőШũŸĦċũШ
ĦőċƖċĦƣĲƖЯШċŰĬШŔŰШĬŸŔŰŊЯШĬĲũŔƻĲƖШŊŸŸĬЯШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőШŉŸƖШĤŸƣőШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШ
ƖĲƚŔĬĲŰƣƚЮ   

ΞЮΡЮΝΤ ~ċŔŰƣċŔŰŔŰŊШƣőĲШƚőŸƓƓŔŰŊШŉƨŰĦƣŔŸŰШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШŔƚШŔůƓŸƖƣċŰƣШŔŰШƚƨƓƓŸƖƣŔŰŊШ
ƣőĲШũŸĦċũШĲĦŸŰŸůǃШċŰĬШƓƖŸůŸƣŔŰŊШůŸƖĲШƚƨƚƣċŔŰċĤũĲШƓċƣƣĲƖŰƚШŸŉШĬĲƻĲũŸƓůĲŰƣЮШfƣШŔƚШ
ŔůƓŸƖƣċŰƣШƣőċƣШċŰǃШƖĲƣċŔũШƓƖŸƓŸƚċũƚШċƖĲШĬŔƖĲĦƣĲĬШƣŸШƣŸƽŰШĦĲŰƣƖĲƚШŔŰШƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲбШċŰШ
ċƓƓƖŸċĦőШƣőċƣШŔƚШĲŰƣŔƖĲũǃШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ]ŸƻĲƖŰůĲŰƣШƓŸũŔĦǃЮШÑőĲШƓƖŔůċƖǃШŸĤŢĲĦƣŔƻĲШŸŉШ
ƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШůċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲШƣőĲШƻŔċĤŔũŔƣǃШŸŉШĲǂŔƚƣŔŰŊШƣŸƽŰШĦĲŰƣƖĲƚШƣőƖŸƨŊőШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƓŸũŔĦǃШƚĲƣƚШŸƨƣШƣőĲШŸƖĬĲƖШŸŉШƚĲƕƨĲŰƣŔċũũǃШƓƖĲŉĲƖĲŰƣŔċũШũŸĦċƣŔŸŰƚШŉŸƖШŰĲƽШ
ŔŰƻĲƚƣůĲŰƣЯШƽŸƖťŔŰŊШŉŸƖůШƣőĲШĦŸƖĲШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲШƖĲƣċŔũШċƖĲċƚШыƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ
ƖĲċƚьШŸƨƣƽċƖĬƚЮШ 

ΞЮΡЮΝΥ ÑőĲШÂŸũŔĦŔĲƚШ~ċƓШŔĬĲŰƣŔǯĲƚШƣőĲШůŸƚƣШŔůƓŸƖƣċŰƣШƖĲƣċŔũШċƖĲċƚбШƣőĲƚĲШċƖĲШƣőĲШƓƖŔůċƖǃШ
ƚőŸƓƓŔŰŊШċƖĲċƚШċƚШĬĲǯŰĲĬШĤǃШŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШċƖĲШƣőĲШũŸĦċƣŔŸŰƚШƽőĲƖĲШƖĲƣċŔũШ
ĬĲƻĲũŸƓůĲŰƣШŔƚШĦŸŰĦĲŰƣƖċƣĲĬШƽŔƣőŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚЮШÑőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШƣőĲƚĲШċƖĲċƚШ
ŔƚШŔŰƣĲŰĬĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШċůĤŔƣŔŸŰШƣŸШƓƖĲƚĲƖƻĲШƣőĲШĤĲŰĲǯƣƚШŸŉШőċƻŔŰŊШċШĬĲǯŰĲĬШŉŸĦƨƚШ
ŉŸƖШƚőŸƓƓŔŰŊЮШ 
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ΠΞ 

ÂŸũŔĦǃШ?ÉЮΟ 

~ĲĲƣŔŰŊШŸƨƖШ?ĲƻĲũŸƓůĲŰƣШ ĲĲĬƚШƣŸШΞΜΡΜ 

 

ЮШEůƓũŸǃůĲŰƣ 

ÑŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŸƻĲƖШƣőĲШƓĲƖŔŸĬШΞΜΞΡрƨƓШƣŸШΞΜΡΜЯШƓƖŸƻŔƚŔŸŰШ
ƽŔũũШĤĲШůċĬĲШŉŸƖШċШůŔŰŔůƨůШŸŉШΞΞΡШőĲĦƣċƖĲƚШŸŉШƚƣƖċƣĲŊŔĦШċŰĬШΟΞΝШőĲĦƣċƖĲƚШŸŉШŰŸŰр
ƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬа 

 

 

 

ÉƣƖċƣŉŸƖĬр
ŸŰр ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

ÉƣƖċƣĲŊŔĦШEůƓũŸǃůĲŰƣШxċŰĬШ
 ĲĲĬШыŊƖŸƚƚьШыΞΜΞΞрΞΜΠΡΡΜь 

р р ΞΞΡ 

EǂŔƚƣŔŰŊШ9ŸůůŔƣůĲŰƣƚ ΝΜΜ ыΞΜΡЮΝ3ь ΝΜΜ 

ÉƣƖċƣĲŊŔĦШ ũũŸĦċƣŔŸŰƚ ΡΤ ΝΞΝ ΝΤΥ 

ÑŸƣċũШƚƨƓƓũǃ ΝΡΤőċ ΝΞΝőċ ΞΤΥőċ 

ё7ċũċŰĦĲЮċŊċŔŰƚƣЮŰĲĲĬђ   ёӂΨΦőċђ 

 

 ÉƣƖċƣŉŸƖĬр
ŸŰр ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

 ŸŰрƚƣƖċƣĲŊŔĦШEůƓũŸǃůĲŰƣШ
xċŰĬШыŔŰĬƨƚƣƖŔċũШċŰĬШŸǭŔĦĲьШ
 ĲĲĬШыΞΜΞΝШтШΞΜΡΜь 

ΝΦΦЮΦ ΝΞΝЮΞ ΟΞΝЮΝ 

EǂŔƚƣŔŰŊШĦŸůůŔƣůĲŰƣƚ ΡΞЮΞ ΟΡЮΞ ΥΤЮΠ 

 ŸŰрƚƣƖċƣĲŊŔĦШ ũũŸĦċƣŔŸŰƚ ΝΡΥЮΣ ΦΦЮΣ ΞΡΥЮΞ 

ÑŸƣċũШƚƨƓƓũǃ ΞΝΜЮΥőċ ΝΟΠЮΥőċ ΟΠΡЮΣőċ 

ы7ċũċŰĦĲЮċŊċŔŰƚƣЮŰĲĲĬђ ёӂΤΣдάőċђ ёӂΤΦдΩőċђ ёӂΥΧдΨőċђ 

 

 
3ШÑőŔƚШƖĲũċƣĲƚШƣŸШƣőĲШΝΞΡőċШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШƚŔƣĲШċƣШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШыΝΝΤőċШŸŉШƽőŔĦőШũŔĲƚШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣьЮШÑőĲШƚŔƣĲШ
ĤĲŰĲǯƣƚШŉƖŸůШŉƨũũШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉƚаШìоΞΝоΝΟΤΜШċŰĬШìоΞΡоΜΞΣΡьШċŰĬШŔƚШċũũŸĦċƣĲĬШƣőƖŸƨŊőШƓŸũŔĦǃШ9§éЮΞЮШfƣШċũƚŸШ
ŔŰĦũƨĬĲƚШΤΝЮΥőċШŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШċƣШ9ŸƻĲŰƣƖǃШ]ċƣĲƽċǃШÉŸƨƣőШċŰĬШΝΣЮΟőċШċƣШìőŔƣũĲǃШÉŸƨƣőЯШƽőŔĦőШĤĲŰĲǯƣШŉƖŸůШ§ƨƣũŔŰĲШ
ÂũċŰŰŔŰŊШÂĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉƚаШìоΝΥоΜΡΞΞШċŰĬШìоΝΣоΜΞΟΦьШΝΝЮΤΟőċЮШċƣШìőŔƣũĲǃШÉŸƨƣőШċũƚŸШĤĲŰĲǯƣƚШŉƖŸůШŉƨũũШƓũċŰŰŔŰŊШ
ƓĲƖůŔƚƚŔŸŰШыƚĲĲШì?9ШƖĲŉаШìоΞΡоΜΥΝΣьЮШÑőĲƚĲШƚŔƣĲƚШċƖĲШƚĲƓċƖċƣĲШƣŸШƣőĲШŰĲĲĬШƽŔƣőŔŰШì~ÉEÉÉШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШΥШы ΠΣо~ΠΜьШŉŸƖШ
ΞΞΡőċЮ 
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ΠΟ 

7ЮШcŸƨƚŔŰŊ 

ÑŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŸƻĲƖШƣőĲШƓĲƖŔŸĬШΞΜΞΡрΞΜΡΜЯШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШ
ůċĬĲШŉŸƖШċШůŔŰŔůƨůШŸŉШΡΠЯΦΞΡШŰĲƣШċĬĬŔƣŔŸŰċũШőŸůĲƚа 

 

 ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

cŸƨƚŔŰŊШÅĲƕƨŔƖĲůĲŰƣШΞΜΞΡр
ΞΜΡΜ 

ΞΤЯΥΜΜ ΞΤЯΝΞΡ ΡΠЯΦΞΡ 

9ŸůůŔƣůĲŰƣƚ4Ш ΟЯΥΞΡ ΣЯΝΠΦ ΦЯΦΤΠ 

ÉůċũũШÉŔƣĲƚШìŔŰĬŉċũũШ
ũũŸƽċŰĦĲ 

ΟЯΣΟΜ ΝЯΥΞΣ ΡЯΠΡΣ 

ÉőŸƖƣрƣĲƖůШxċƖŊĲШÉŔƣĲƚШ
ìŔŰĬŉċũũШũũŸƽċŰĦĲ 

ΡΜΜ ΣΜΜ ΝЯΝΜΜ 

ÑŸƣċũШ ũũŸĦċƣŔŸŰƚ ΥΤеΦΦΪΥΤеΦΥΧ ΤάеΨΣάΤάеΪΨΩ ΧΣеΫΧΩΧΤеΣΫΣ 

ÑŸƣċũШÉƨƓƓũǃ ΞΥЯΤΦΞΞΦЯΞΤΦ ΞΤЯΠΥΠΞΥЯΟΟΝ ΡΣЯΞΤΣΡΤЯΣΝΜ 

ы7ċũċŰĦĲШċŊċŔŰƚƣШ
ƖĲƕƨŔƖĲůĲŰƣь 

ёӂάάΥђёӂΤеΧΪάђ ёӂΦΨάђёӂΤеΥΣΩђ ёӂΤеΦΨΤђёӂΥеΩΫΨђ 

 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШћĤƖŔĦťƚШċŰĬШůŸƖƣċƖќШőŸůĲƚШċĤŸƻĲЯШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШůċĬĲШŉŸƖШΝΞΦШ
]ǃƓƚǃШѼШÑƖċƻĲũũĲƖШƓŔƣĦőĲƚЯШΞΜШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƓũŸƣƚШċŰĬШΟΡШ7ŸċƣШ?ƽĲũũĲƖШ
ůŸŸƖŔŰŊƚа 

 

ÑőĲШ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖШƖĲƕƨŔƖĲůĲŰƣШƽŔũũШĤĲШůĲƣШƣőƖŸƨŊőа 

 ÉƣƖċƣŉŸƖĬр
ŸŰр ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

ÂŔƣĦőШÅĲƕƨŔƖĲůĲŰƣ ΦΦ ΟΜ ΝΞΦ 

9ŸůůŔƣůĲŰƣƚ5 Ν ΝΞ ΝΟ 

ìŔŰĬŉċũũШċũũŸƽċŰĦĲ ΝΦ Μ ΝΦ 

ũũŸĦċƣŔŸŰƚ Ϊά ΤΫЮ άΪ 

 
4ШcŸůĲƚШƽŔƣőШƓĲƖůŔƚƚŔŸŰШĤƨƣШŰŸƣШǃĲƣШĦŸůƓũĲƣĲĬШċƚШΝƚƣШƓƖŔũШΞΜΞΡ 
5ШÂŔƣĦőĲƚШƽŔƣőШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШċƚШċƣШΝƚƣШƓƖŔũШΞΜΞΣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΠ 

ё7ċũċŰĦĲЮċŊċŔŰƚƣЮŰĲĲĬђ Σ Σ Σ 

 

ÑőĲШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƖĲƕƨŔƖĲůĲŰƣШƽŔũũШĤĲШůĲƣШƣőƖŸƨŊőа 

 ÉƣƖċƣŉŸƖĬр
ŸŰр ƻŸŰ 

ìċƖƽŔĦť ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 

ÂũŸƣШÅĲƕƨŔƖĲůĲŰƣ ΝΠ Σ ΞΜ 

9ŸůůŔƣůĲŰƣƚ Μ Μ Μ 

ìŔŰĬŉċũũШċũũŸƽċŰĦĲ Μ Μ Μ 

ũũŸĦċƣŔŸŰƚ Ϋ Ω ΥΣ 

ё7ċũċŰĦĲЮċŊċŔŰƚƣЮŰĲĲĬђ цΩ Σ цΩ 

 

9ЮШΡШòĲċƖШcŸƨƚŔŰŊШxċŰĬШÉƨƓƓũǃ 

ŰŰƨċũШƨƓĬċƣĲƚШƣŸШƣőĲШǯƻĲрǃĲċƖШĬĲũŔƻĲƖċĤũĲШƚƨƓƓũǃШŸŉШőŸƨƚŔŰŊШƽŔũũШĤĲШƓƖĲƓċƖĲĬШŉŸƖШ
ĤŸƣőШĬŔƚƣƖŔĦƣƚЯШĤċƚĲĬШŸŰШƣőĲШŉŸũũŸƽŔŰŊШċŰŰƨċũШőŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚаШ 

ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣ 

ΞΜΞΡоΞΣШр
ΞΜΞΦоΟΜШ 

ΞΜΟΜоΟΝШтШ
ΞΜΟΞоΟΟ 

ΞΜΟΟоΟΠр
ΞΜΠΦоΡΜ 

ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣ 

ΝЯΝΝΞШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨůШŉƖŸůШΞΜΞΡоΞΣШтШ
ΞΜΠΦоΡΜШΤΟΜШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨů 

ΝЯΠΦΠШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨů 

ΝЯΝΝΞШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨů 

ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣ ΝЯΜΥΡШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨůШŉƖŸůШΞΜΞΡоΞΣШтШ
ΞΜΠΦоΡΜ 

 

ÑőĲƚĲШĦċũĦƨũċƣŔŸŰƚШƽŔũũШŔŰĦũƨĬĲШċŰǃШƓċƚƣШƚőŸƖƣŉċũũШŸƖШŸƻĲƖƚƨƓƓũǃШŉƖŸůШƣőĲШƓũċŰШƓĲƖŔŸĬШ
ĤċƚĲШĬċƣĲШŸŉШΝƚƣШƓƖŔũШΞΜΞΡЮ 

 

ШǯƻĲрǃĲċƖШƚƨƓƓũǃШŸŉШĬĲũŔƻĲƖċĤũĲШƚŔƣĲƚШŉŸƖШÑƖċƻĲũũĲƖƚШƽŔũũШċũƚŸШĤĲШůċŔŰƣċŔŰĲĬШĤǃШĲċĦőШ
ĬŔƚƣƖŔĦƣЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШӈШEůƓũŸǃůĲŰƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΡ 

ΞЮΡЮΝΦ ÑőĲШƚƣƖċƣĲŊŔĦШċŰĬШŰŸŰрƚƣƖċƣĲŊŔĦШŔŰĬƨƚƣƖŔċũШĲůƓũŸǃůĲŰƣШũċŰĬШŰĲĲĬШŉŸƖШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШőċƚШĤĲĲŰШŔĬĲŰƣŔǯĲĬШƽŔƣőŔŰШċШƚƨŔƣĲШŸŉШĲƻŔĬĲŰĦĲШĬŸĦƨůĲŰƣƚШƓƖĲƓċƖĲĬШŉŸƖШƣőĲШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЯ ŔŰĦũƨĬŔŰŊа  

¶ cŸƨƚŔŰŊШѼШEĦŸŰŸůŔĦШ?ĲƻĲũŸƓůĲŰƣШ ĲĲĬƚШ ƚƚĲƚƚůĲŰƣШыcE?  ьШыΞΜΞΞь 
¶ ìĲƚƣШ~ŔĬũċŰĬƚШÉƣƖċƣĲŊŔĦШEůƓũŸǃůĲŰƣШÉŔƣĲƚШÉƣƨĬǃШыΞΜΞΠь  
¶ 9ŸƻĲŰƣƖǃШѼШìċƖƽŔĦťƚőŔƖĲШcE?  оì~ÉEÉÉШ ũŔŊŰůĲŰƣШÂċƓĲƖШыΞΜΞΠь  
¶ cE?  ШрШì~ÉEÉÉШ ũŔŊŰůĲŰƣШÂċƓĲƖШ ĬĬĲŰĬƨů ыΞΜΞΡь  
¶ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEůƓũŸǃůĲŰƣШxċŰĬШÉƣƨĬǃ ÖƓĬċƣĲ ыΞΜΞΣь  

ΞЮΡЮΞΜ ÑőĲШìĲƚƣШ~ŔĬũċŰĬƚШÉƣƖċƣĲŊŔĦШÉŔƣĲƚШÉƣƨĬǃ ыì~ÉEÉÉь ыΞΜΞΠь ƕƨċŰƣŔǯĲĬШƣőĲШŰĲĲĬШ
ŉŸƖШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШċĦƖŸƚƚШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚ ƖĲŊŔŸŰЮ ÑőĲШì~ÉEÉÉШĬĲǯŰĲƚШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШ
ċƚШƚŔƣĲƚШƽőŔĦőШċƖĲШƣǃƓŔĦċũũǃШŸƻĲƖШΞΡШőċШŸƖШċĤŸƻĲШыŸƖШĲǂƣĲŰƚŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШ
Ÿŉ ŸƻĲƖ ΝΜőċЮьЯШĦċŰШċĦĦŸůůŸĬċƣĲШƚƣƖċƣĲŊŔĦШƚŔǍĲĬШŔŰĬƨƚƣƖŔċũШċŰĬШũŸŊŔƚƣŔĦƚШƨŰŔƣƚШ
Ÿŉ ŸƻĲƖ ΦЯΟΜΜ ƚƕů ŔŰШƚŔǍĲЯШċŰĬШĤĲŰĲǯƣШŉƖŸůШƚƣƖŸŰŊШċĦĦĲƚƚŔĤŔũŔƣǃШƣŸШƣőĲШÉƣƖċƣĲŊŔĦШÅŸċĬШ
 ĲƣƽŸƖťЮ ÑŸ ĤĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲ ċШƚƣƖċƣĲŊŔĦШƚŔƣĲЯ ƣőĲШůċŢŸƖŔƣǃШŸŉШƓƖŸƓŸƚĲĬШĲůƓũŸǃůĲŰƣШ
ǰŸŸƖƚƓċĦĲШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƽŔƣőŔŰ ƨŰŔƣƚ Ÿŉ ŸƻĲƖШΦЯΟΜΜƚƕůШŔŰШƚŔǍĲЮ   

ΞЮΡЮΞΝ ÑőĲ ì~ÉEÉÉ ŔĬĲŰƣŔǯĲƚШŰŔŰĲ ÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃ ƖĲċƚ ыÅ§ ь ċĦƖŸƚƚШƣőĲШƖĲŊŔŸŰШ
ƽőŔĦőШĦŸƨũĬШċĦĦŸůůŸĬċƣĲШŉƨƣƨƖĲШŊƖŸƽƣőШƣŸШůĲĲƣШƣőĲШƖĲƚŔĬƨċũ ƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣ ƖĲƕƨŔƖĲůĲŰƣЮ ÑőŸƚĲШƖĲũĲƻċŰƣШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΝΟЮШ
§ŉ ƓċƖƣŔĦƨũċƖШŰŸƣĲЯШƣőĲШÉƣƨĬǃШŔĬĲŰƣŔǯĲĬШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШΥЯШƽőŔĦőШĦŸƻĲƖƚШƣőĲШ
~ΠΜо ΠΣ ƖĲŊŔŸŰЮ ÑőŔƚШÅ§ ШŔƚШƚŔƣƨċƣĲĬШĲŰƣŔƖĲũǃШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮ  fŰШċĬĬŔƣŔŸŰЯШ
ƣƽŸШŸƣőĲƖШÅ§ ƚШƽĲƖĲШŔĬĲŰƣŔǯĲĬШƣőċƣШƓċƖƣŔċũũǃ ĲǂƣĲŰĬШŔŰƣŸ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШ
ŔŰĦũƨĬĲƚ ƖĲċШΤЯ ƽőŔĦő ĦŸƻĲƖƚШ9ŸƻĲŰƣƖǃЯШÅƨŊĤǃШċŰĬШƣőĲШŰŸƖƣőШŸŉШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣЮ  fƣШċũƚŸШ
ŔŰĦũƨĬĲƚ ƖĲċШΦ ƽőŔĦő ĦŸƻĲƖƚШƣőĲШ~ΠΞо~Ρо ΠΟΡШċƖĲċ ƓƖŔŰĦŔƓċũũǃШŔŰШÅĲĬĬŔƣĦőШ
ċŰĬ 7ƖŸůƚŊƖŸƻĲШĤƨƣ ƓċƖƣũǃШĲǂƣĲŰĬƚШŔŰƣŸШƣőĲШŰŸƖƣőрƽĲƚƣШƓŸƖƣŔŸŰШŸŉШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣЮ ÑőĲШŢƨƚƣŔǯĦċƣŔŸŰШŉŸƖШŰŸƣШċũũŸĦċƣŔŰŊШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШŔŰШƣőĲƚĲШũŸĦċƣŔŸŰƚШ
ŔƚШƚĲƣШŸƨƣШŔŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШÑŸƓŔĦШÂċƓĲƖЮШ 

 

[ŔŊƨƖĲШΝΞΝΟаШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċƚ ċƚ ŔĬĲŰƣŔǯĲĬШƽŔƣőŔŰШƣőĲШì~ÉEÉÉШыΞΜΞΠь 

https://www.southwarwickshire.org.uk/doc/211518/name/CW%20HEDNA%20Final%20Report%20171122%20Clean%20.pdf
https://www.southwarwickshire.org.uk/doc/213166/name/WMSESS%20Final%20Report%20Aug%202024.pdf
https://www.southwarwickshire.org.uk/doc/213167/name/CW%20HEDNA%20WMSESS%20Alignment%20Paper%20Amended%20151124%20.pdf
https://www.southwarwickshire.org.uk/doc/214268/name/HEDNA%20WMSESS%20Alignment%20Paper%20Addendum.pdf
https://www.southwarwickshire.org.uk/doc/214492/name/South%20Warwickshire%20Employment%20Land%20Study%20Update%20Final%20Report%202026%20V2.pdf
https://www.southwarwickshire.org.uk/doc/214649/name/SWLP%20Growth%20Strategy%20Topic%20Paper%20Publication%20Version.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΣ 

  

ΞЮΡЮΞΞ ÑőĲ ŊƖŸƚƚ ƚƣƖċƣĲŊŔĦШƚŔƣĲШŰĲĲĬШŉŸƖШÅŸċĬШ§ƓƓŸƖƣƨŰŔƣǃШƖĲċШΥШŔƚ ΞΞΡőċЯШċƚ ƚĲƣШ
Ÿƨƣ ŔŰ ƓċƖċŊƖċƓőШΣЮΡΥШŸŉ ƣőĲ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ EůƓũŸǃůĲŰƣШxċŰĬШÉƣƨĬǃ ÖƓĬċƣĲШ
ыΞΜΞΣь ƽőŔĦőШċŰċũǃƚĲĬ ƣőĲШĦŸŰĦũƨƚŔŸŰШŸŉ ƣőĲШì~ÉEÉÉШыΞΜΞΠьЮ ƚШƣőŔƚШÅ§ ШŔƚШƚŔƣƨċƣĲĬШ
ĲŰƣŔƖĲũǃШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШƣőĲШÉìxÂШŉƨũũǃ ċĦĦŸůůŸĬċƣĲƚШƣőŔƚ ŰĲĲĬЮ    

ΞЮΡЮΞΟ ÑőĲШŊƖŸƚƚШÅ§ШΥШƚƣƖċƣĲŊŔĦШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣ ŔŰĦũƨĬĲƚ ΝΜΜőċШŸŉШĲǂŔƚƣŔŰŊШƚƨƓƓũǃШ
ŉƖŸů ƣőĲШÉƣƖċƣŉŸƖĬШ9ŸƖĲШÉƣƖċƣĲŊǃШċũũŸĦċƣĲĬШƚŔƣĲШŔŰ ]ċǃĬŸŰ ыÂƖŸƓŸƚċũШ]xcьШƽőŔĦőШŔƚШ
ċũũŸĦċƣĲĬШŉŸƖШŊĲŰĲƖċũШŔŰĬƨƚƣƖŔċũШĬĲƻĲũŸƓůĲŰƣЮШ ĦĦŸƨŰƣŔŰŊШŉŸƖШƣőŔƚШĲǂŔƚƣŔŰŊШΝΜΜőċШŸŉШ
ƚƨƓƓũǃЯШũĲŉƣШċ ƖĲƚŔĬƨċũШƖĲƕƨŔƖĲůĲŰƣШŸŉ ċƓƓƖŸǂŔůċƣĲũǃ ΤΡрΝΞΡőċШƣŸШĤĲШůĲƣШƣőƖŸƨŊőШƣőĲШ
ÉìxÂЮШÑőĲШÉìxÂШƓũċŰƚШŉŸƖШƣőĲШƨƓƓĲƖШĲŰĬШŸŉШƣőŔƚШƖĲƕƨŔƖĲůĲŰƣЯШċƚШċũƣőŸƨŊőШƣőĲШì~ÉEÉÉШ
ůŸĬĲũũĲĬШƣőĲ ΞΜΞΞрΠΡШƓĲƖŔŸĬЯШĤǃШƓũċŰŰŔŰŊШŉŸƖШƣőĲШƨƓƓĲƖШĲŰĬШŸŉШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŔƣШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШƣőċƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰĲĲĬƚШƨƓШƣŸШΞΜΡΜШƽŔũũШĤĲШůĲƣЮ ÑőĲ ƚŔƣĲШƚĲũĲĦƣŔŸŰШ
ƓƖŸĦĲƚƚШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШŔƚ ƚĲƣШŸƨƣШƽŔƣőŔŰШƣőĲШ]ƖŸƽƣőШÑŸƓŔĦШÂċƓĲƖЮ  

ΞЮΡЮΞΠ ƚШƚƨĦőЯШÂƖŸƓŸƚċũШ] òЮΝШĦċƖƖŔĲƚШŉŸƖƽċƖĬШƣőŔƚШΝΜΜőċШċũũŸĦċƣŔŸŰШŉŸƖШƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣШƓƨƖƓŸƚĲƚШċƣШ]ċǃĬŸŰШċĬĬŔŰŊШċŰШċĬĬŔƣŔŸŰċũШΣőċШċŰĬШƖĲůŸƻŔŰŊШƣőĲШƓƖĲƻŔŸƨƚШ
ŸĦĦƨƓŔĲƖШƖĲƚƣƖŔĦƣŔŸŰШŉƖŸůШƣőĲШċũũŸĦċƣŔŸŰЮШÑőĲƖĲŉŸƖĲЯШƣőĲШƣŸƣċũШċũũŸĦċƣŔŸŰШċƣШ] òЮΝШрШxċŰĬШƣŸШ
ƣőĲШ ŸƖƣőШŸŉШ7ΠΝΜΜШċƣШ]ċǃĬŸŰШŔƚШΝΜΣőċЯШƓƖĲĬŸůŔŰċŰƣũǃШŉŸƖШũċƖŊĲрƚĦċũĲШ7ΞШŔŰĬƨƚƣƖŔċũШƨƚĲƚШ
ыƨŰŔƣƚШŸƻĲƖШΦЯΟΜΜƚƕůьЯШƽŔƣőШƨƓШƣŸШΡΜӖШŸŉШǰŸŸƖƚƓċĦĲШƓĲƖůŔƣƣĲĬШƣŸШĤĲШƨƚĲĬШŉŸƖШċĬƻċŰĦĲĬр
ůċŰƨŉċĦƣƨƖŔŰŊШƖĲũċƣĲĬШ7ΥШƨƚĲШĦũċƚƚШƨŰŔƣƚЮШƚШƚƨĦőЯШŸŰũǃШΣőċШŸŉШƣőĲШƓƖŸƓŸƚĲĬШċũũŸĦċƣŔŸŰШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΤ 

ĦŸƨŰƣƚШƣŸƽċƖĬƚШƣőĲШƖĲƚŔĬƨċũШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШƖĲƕƨŔƖĲůĲŰƣЮШШŉƨƖƣőĲƖШΡΝőċШƣŸШƣőĲШ
ƚŸƨƣőШŸŉШƣőĲШĲǂŔƚƣŔŰŊШsċŊƨċƖШxċŰĬШÅŸƻĲƖШƚŔƣĲШċƣШ]ċǃĬŸŰШŔƚШċũũŸĦċƣĲĬШƣŸШċũũŸƽШƣőĲШŉƨƖƣőĲƖШ
ĲǂƓċŰƚŔŸŰШŸŉШƣőĲШċƨƣŸůŸƣŔƻĲШƚĲĦƣŸƖШċƣШƣőŔƚШťĲǃШũŸĦċƣŔŸŰШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÂƖŸƓŸƚċũШ
7fÉЮΟШċũũŸĦċƣĲƚШΝΞΝőċШŸŉШũċŰĬШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШƽŔƣőŔŰШƨƚĲШĦũċƚƚĲƚШ7ΞШċŰĬШ
7ΥШŸŰШƣőĲШŰŸƖƣőĲƖŰШƚŔĬĲШŸŉШƣőĲШ~ΠΜЯШĤĲƣƽĲĲŰШƣőĲШĦƨƖƖĲŰƣШsƨŰĦƣŔŸŰƚШΝΟШċŰĬШΝΠЮШÑŸŊĲƣőĲƖШ
ƣőĲƚĲШƣƽŸШƚŔƣĲƚШƽŔũũШůĲĲƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰĲĲĬШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬЯШ
ĬĲũŔƻĲƖŔŰŊШΞΤΥőċШŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬЯШŔŰШĲǂĦĲƚƚШŸŉШƣőĲШŔĬĲŰƣŔǯĲĬШŊƖŸƚƚШŰĲĲĬШŸŉШ
ΞΞΡőċЮШ 

ΞЮΡЮΞΡ fŰШċĬĬŔƣŔŸŰЯ ƽŔƣőŔŰШÅ§ Τ ƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲШĦŸůůŔƣůĲŰƣШŸŉШĲůƓũŸǃůĲŰƣШũċŰĬШċƣШ
ƣőĲШĲǂр9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШƚŔƣĲШŔƚШċũũŸĦċƣĲĬШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣ ƨƚĲƚ ƽŔƣőŔŰШ
ƣőĲ ÉìxÂЮ ÑőŔƚШΝΞΡőċШƚŔƣĲШыΝΝΤőċШŸŉШƽőŔĦőШŔƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲьШőċƚШċũƖĲċĬǃШĤĲĲŰШ
ċĦĦŸƨŰƣĲĬШŉŸƖШƽŔƣőŔŰШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲШƚƨƓƓũǃШŉŸƖШÅ§ΤШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШÉƣƖċƣĲŊŔĦШ
EůƓũŸǃůĲŰƣШÉŔƣĲƚШÉƣƨĬǃШƨŰĬĲƖШŔƣƚШĲǂƣċŰƣШƓũċŰŰŔŰŊШĦŸŰƚĲŰƣШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċШ
]ŔŊċŉċĦƣŸƖǃШтШċШũċƖŊĲрƚĦċũĲШĤċƣƣĲƖǃШůċŰƨŉċĦƣƨƖŔŰŊШŉċĦŔũŔƣǃШыì?9ШÂũċŰŰŔŰŊШÅĲŉаШ
ìоΞΝоΝΟΤΜШċŰĬШìоΞΡоΜΞΣΡьЮШìőŔũƚƣШĬĲũŔƻĲƖǃШŸŉШċШŊŔŊċŉċĦƣŸƖǃШƖĲůċŔŰƚШƣőĲШƓƖŔůċƖǃШ
ŸĤŢĲĦƣŔƻĲШŉŸƖШƣőĲШƚŔƣĲЯШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲШƣŸШĤƖŸċĬĲŰШƣőĲШƚĦŸƓĲШŸŉШƓŸƣĲŰƣŔċũШƨƚĲƚШ
ŸŰШƚŔƣĲШƣŸШŔŰĦũƨĬĲШŸƣőĲƖШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШċĦƣŔƻŔƣŔĲƚШƣŸШċǭŸƖĬШƚƨǭŔĦŔĲŰƣШǰĲǂŔĤŔũŔƣǃЮШ
[ƨũũШĬĲƣċŔũƚШŸŉШƣőŔƚШƚŔƣĲШċũũŸĦċƣŔŸŰШċƖĲШŔŰĦũƨĬĲĬШƽŔƣőŔŰШƣőĲШƚĲƓċƖċƣĲШÂƖŸƓŸƚċũШ9§éЮΞЮ  

ΞЮΡЮΞΣ [ƨƖƣőĲƖШƣŸШƣőĲШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШƚŔƣĲЯШċŰШċĬĬŔƣŔŸŰċũШΤΝЮΥőċШċƣШƣőĲШ]ċƣĲƽċǃШƚŸƨƣőШ
ċŰĬШΝΣЮΟőċШċƣШìőŔƣũĲǃШƚŸƨƣőШƚŔƣĲƚЯШƚŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШŔƚШċũũŸĦċƣĲĬШŉŸƖШƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ9ũċƚƚШ7ΞШċŰĬ7ΥьЮШШШÑőĲƚĲШƣƽŸШƚŔƣĲƚШőċƻĲШċũƚŸШċũƖĲċĬǃШĤĲĲŰШ
ċĦĦŸƨŰƣĲĬШŉŸƖШƽŔƣőŔŰШÅ§ ΤƚШƚƣƖċƣĲŊŔĦШƚŔƣĲШƚƨƓƓũǃШƽŔƣőŔŰШƣőĲШì~ÉEÉÉШыΞΜΞΠьЮШÑőĲШ
cE?  ШрШì~ÉEÉÉШ ũŔŊŰůĲŰƣШÂċƓĲƖШ ĬĬĲŰĬƨůШыΞΜΞΡьШĦũċƖŔǯĲƚШƣőċƣШƣőĲШƚŔƣĲШċƖĲċШ
ĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШƚƨƓƓũǃШċƣШ]ċƣĲƽċǃШÉŸƨƣőШƚőŸƨũĬШĲǂĦũƨĬĲШΦΜőċШ
ĬĲĬŔĦċƣĲĬШƣŸШċШ9ŸƨŰƣƖǃШÂċƖťЮШ]ċƣĲƽċǃШÉŸƨƣőШċŰĬШìőŔƣũĲǃШÉŸƨƣőШƽĲƖĲШĤŸƣőШċũũŸĦċƣĲĬШċƚШ
ƓċƖƣШŸŉШċШÉƨĤрÅĲŊŔŸŰċũШEůƓũŸǃůĲŰƣШ ũũŸĦċƣŔŸŰШƽŔƣőŔŰШƣőĲШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШxŸĦċũШÂũċŰШ
ыΞΜΝΝрΞΜΞΦьЮШ7ŸƣőШƚŔƣĲƚШċũƚŸШĤĲŰĲǯƣШŉƖŸůШĲǂƣċŰƣШ§ƨƣũŔŰĲШÂũċŰŰŔŰŊШÂĲƖůŔƚƚŔŸŰЮШΝΝőċШċƣШ
ìőŔƣũĲǃШÉŸƨƣőШőċƚШċũƚŸШĤĲĲŰШŊƖċŰƣĲĬШŉƨũũШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮ 

ΞЮΡЮΞΤ ÑőĲƖĲШŔƚШŰŸШŉƨƖƣőĲƖШŰĲĲĬШŉŸƖШċĬĬŔƣŔŸŰċũШċũũŸĦċƣŔŸŰƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔŰШ ƖĲċШ
ΤЯШċƚШƣőĲШƖĲůċŔŰŔŰŊШŰĲĲĬШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШì~ÉEÉÉШŔƚШĤĲŔŰŊШċĬĬƖĲƚƚĲĬШŔŰШŸƣőĲƖШũŸĦċũШ
ċƨƣőŸƖŔƣŔĲƚЮ 

ΞЮΡЮΞΥ  ŸШƚŔƣĲƚШċƖĲШƓƖŸƓŸƚĲĬШŉŸƖ ċũũŸĦċƣŔŸŰШƣŸШůĲĲƣШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲ ŰĲĲĬШŸŉШÅŸċĬШ
§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШΦШƽŔƣőŔŰШƣőĲШÉìxÂЯШċƚШƣőĲ ?ŔƚƣƖŔĦƣƚШŸŉШÅĲĬĬŔƣĦőШċŰĬШ7ƖŸůƚŊƖŸƻĲШр ŸŉШ
ƽőŸШ ƖĲċШΦШƓƖŔůċƖŔũǃШƖĲũċƣĲƚШƣŸ р őċƻĲШŰŸƣШĲǂƓƖĲƚƚĲĬШċ ĬĲƚŔƖĲ ŉŸƖШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣШƣŸШċĦĦŸůůŸĬċƣĲШƣőŔƚШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШŰĲĲĬШƽŔƣőŔŰШŸƨƖШĤŸƨŰĬċƖŔĲƚЮ  

ΞЮΡЮΞΦ [ŸƖШŰŸŰрƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШŰĲĲĬƚЯШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEůƓũŸǃůĲŰƣШxċŰĬШ
ÉƣƨĬǃШÖƓĬċƣĲШƚĲƣШŸƨƣШƣőĲШƚƨƓƓũǃоĬĲůċŰĬШĤċũċŰĦĲШŉŸƖШŸǭŔĦĲШċŰĬШũŸĦċũШŔŰĬƨƚƣƖŔċũШũċŰĬЮШ
ÑőŔƚШŔƚШċůċũŊċůċƣĲĬШŔŰƣŸШċШƚŔŰŊũĲШǯŊƨƖĲШŉŸƖШŸǭŔĦĲШċŰĬШũŸĦċũШŔŰĬƨƚƣƖŔċũШũċŰĬШƣŸШċũũŸƽШ
ǰĲǂŔĤŔũŔƣǃШƣŸШĤƖŔŰŊШŉŸƖƽċƖĬƚШŸǭŔĦĲШǰŸŸƖƚƓċĦĲШċũŸŰŊƚŔĬĲШŸƣőĲƖШŉŸƖůƚШŸŉШĲůƓũŸǃůĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣЮШ§ƻĲƖċũũЯШƣőĲШĲƻŔĬĲŰĦĲШŔĬĲŰƣŔǯĲƚШċШŰĲĲĬШŉŸƖШŢƨƚƣШŸƻĲƖШΟΞΜőċШыŊƖŸƚƚьШċŰĬШ
ΞΟΟЮΤőċШыŰĲƣьШŸŉШŰŸŰрƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШŸƻĲƖШƣőĲШƓĲƖŔŸĬШΞΜΞΝрΞΜΡΜЮШÑőŔƚШŰĲĲĬШ
ƽŔũũШĤĲШůĲƣШƣőƖŸƨŊőШċШĦŸůĤŔŰċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШũċŰĬШĦŸůůŔƣůĲŰƣƚШċŰĬШ
ċũũŸĦċƣŔŸŰƚШċĦƖŸƚƚШĤŸƣőШĬŔƚƣƖŔĦƣƚЯШċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦŔĲƚШ?ÉЮΞШċŰĬШ?ÉЮΡЮШÑőĲШƚŔƣĲƚШ
ŔĬĲŰƣŔǯĲĬШŉŸƖШċũũŸĦċƣŔŸŰШŉŸƖШŰŸŰрƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШƽŔũũШĬĲũŔƻĲƖШċШőĲċĬƖŸŸůШŸŉШ
ċƓƓƖŸǂŔůċƣĲũǃШΝΜЮΠΥӖШċĤŸƻĲШŔĬĲŰƣŔǯĲĬШŰĲƣШŰĲĲĬШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮ 
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ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΥ 

ΞЮΡЮΟΜ ШΞΜΞΡШcŸůĲƚрsŸĤƚШ ũŔŊŰůĲŰƣШÂċƓĲƖШƓƖĲƓċƖĲĬШŉŸƖШƣőĲШċƨƣőŸƖŔƣŔĲƚШŔŰШƣőĲШ9ŸƻĲŰƣƖǃШ
ċŰĬШìċƖƽŔĦťƚőŔƖĲШc~ ШĦŸŰƚŔĬĲƖĲĬШƣőĲШƖĲũċƣŔŸŰƚőŔƓШĤĲƣƽĲĲŰШŢŸĤƚШċŰĬШőŸůĲƚШĤǃШ
ĦŸůƓċƖŔŰŊШƓŸƣĲŰƣŔċũШŢŸĤƚШŊƖŸƽƣőШƽŔƣőШƣőĲШŊƖŸƽƣőШŔŰШũċĤŸƨƖШƚƨƓƓũǃШċŰĬШƣőĲШũŔťĲũǃШŰƨůĤĲƖШ
ŸŉШŢŸĤƚШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШƓũċŰŰĲĬШőŸƨƚŔŰŊШĬĲũŔƻĲƖǃЮШfƣШĦŸŰĦũƨĬĲĬШƣőċƣШƣőĲƖĲШƽċƚШċШĤƖŸċĬШ
ċũŔŊŰůĲŰƣШĤĲƣƽĲĲŰШőŸůĲƚШċŰĬШŢŸĤƚШŔŰШƣőĲШc~ ЯШċŰĬШƣőĲƖĲŉŸƖĲШƣőĲƖĲШƽċƚШŰŸШŰĲĲĬШƣŸШ
ƓũċŰШŉŸƖШċШũĲƻĲũШŸŉШőŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШċĤŸƻĲШxŸĦċũШcŸƨƚŔŰŊШ ĲĲĬЮШШΞΜΞΣШƨƓĬċƣĲШŉŸĦƨƚŔŰŊШ
ŸŰШcŸůĲƚШċŰĬШsŸĤƚШċũŔŊŰůĲŰƣШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƖĲċĦőĲĬШƣőĲШƚċůĲШĦŸŰĦũƨƚŔŸŰЮШ 
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ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΠΦ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШӈШcŸƨƚŔŰŊ 

ΞЮΡЮΟΝ ÑőĲШxŸĦċũШcŸƨƚŔŰŊШ ĲĲĬШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШΞЯΝΦΤШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨůЮШ
ÑőŔƚШƽċƚШĦċũĦƨũċƣĲĬШŔŰШ~ċǃШΞΜΞΡШƨƚŔŰŊШƣőĲШ]ŸƻĲƖŰůĲŰƣќƚШƚƣċŰĬċƖĬШůĲƣőŸĬЮШÑőĲШxŸĦċũШ
cŸƨƚŔŰŊШ ĲĲĬШĲƕƨċƣĲƚШƣŸШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШĲċĦőШċƨƣőŸƖŔƣǃШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬШċŰĬШ
ċƖĲШƚĲƣШŸƨƣШŔŰШƣőĲШƓŸũŔĦǃШċĤŸƻĲЮШ 

ΞЮΡЮΟΞ ÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШƓƨĤũŔƚőШċŰŰƨċũШƨƓĬċƣĲƚШŸŉШĬĲũŔƻĲƖċĤũĲШƚŔƣĲƚШƚƨǭŔĦŔĲŰƣШƣŸШ
ĬĲůŸŰƚƣƖċƣĲШċШΡрǃĲċƖШƚƨƓƓũǃШŸŉШőŸƨƚŔŰŊШċŊċŔŰƚƣШƣőĲШċĤŸƻĲШċŰŰƨċũШƖĲƕƨŔƖĲůĲŰƣƚЮШШ
ƚƣĲƓƓĲĬШƖĲƕƨŔƖĲůĲŰƣШŔƚШŰĲĦĲƚƚċƖǃШŔŰШÉƣƖċƣŉŸƖĬШ?ŔƚƣƖŔĦƣШƣŸШĲŰċĤũĲШƣőĲШ?ŔƚƣƖŔĦƣШƣŸШċĦőŔĲƻĲШċШ
ΡШǃĲċƖШőŸƨƚŔŰŊШũċŰĬШƚƨƓƓũǃШŔŰШƖĲƚƓŸŰƚĲШƣŸШċШĦŸůĤŔŰċƣŔŸŰШŸŉШŉċĦƣŸƖƚбШŰċůĲũǃШƣőĲШ
ŔŰĦƖĲċƚĲĬШxŸĦċũШcŸƨƚŔŰŊШ ĲĲĬШŉŸƖШƣőĲШ?ŔƚƣƖŔĦƣЯШƣőĲШũŸƽĲƖШũĲƻĲũШŸŉШĲǂŔƚƣŔŰŊШĦŸůůŔƣůĲŰƣƚШ
ыƽőĲŰШĦŸůƓċƖĲĬШƣŸШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣьШċŰĬШƣőĲШċŰƣŔĦŔƓċƣĲĬШũĲċĬШŔŰШƣŔůĲƚШŸŉШċШŰƨůĤĲƖШŸŉШ
ƣőĲШƚƣƖċƣĲŊŔĦШċũũŸĦċƣŔŸŰƚЮШÉőŸƨũĬШƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШċƖŔƚĲШƽőĲƖĲШŸŰĲШ9ŸƨŰĦŔũШŔƚШƨŰċĤũĲШ
ƣŸШĬĲůŸŰƚƣƖċƣĲШċШΡòcxÉЯШƣőŔƚШƽŔũũШŰŸƣШċǭĲĦƣШƣőĲШũċŰĬШƚƨƓƓũǃШĦċũĦƨũċƣŔŸŰШƖĲƚƨũƣШŔŰШƣőĲШ
ŸƣőĲƖШ9ŸƨŰĦŔũЮШÉŔůŔũċƖũǃШŉŸƖШƣőĲШcŸƨƚŔŰŊШ?ĲũŔƻĲƖǃШÑĲƚƣЯШƣőĲШƣƽŸШċƖĲċƚШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĤĲШ
ůĲċƚƨƖĲĬШƚĲƓċƖċƣĲũǃЯШƽŔƣőШċŰǃШƓŸũŔĦǃШĦŸŰƚĲƕƨĲŰĦĲƚШċƓƓũǃŔŰŊШƣŸШƣőĲШŔŰĬŔƻŔĬƨċũШ?ŔƚƣƖŔĦƣШ
ƽőĲƖĲШƣőĲШƖĲƚƨũƣШŔƚШŊĲŰĲƖċƣĲĬЮ 

ΞЮΡЮΟΟ ?ƽĲũũŔŰŊƚШƽŔƣőШċŰШĲǂŔƚƣŔŰŊШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШċƣШΝƚƣШƓƖŔũШΞΜΞΡШċƖĲШĦŸƨŰƣĲĬШċƚШ
ĦŸůůŔƣůĲŰƣƚЮШ ƚШƣőĲƚĲШĬƽĲũũŔŰŊƚШċƖĲШĤƨŔũƣЯШĦŸůƓũĲƣŔŸŰƚШƽŔũũШĤĲШƚƨĤƣƖċĦƣĲĬШŉƖŸůШƣőĲШ
ŸƻĲƖċũũШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШƣőĲШƓũċŰШƓĲƖŔŸĬЮ 

ΞЮΡЮΟΠ ШƚůċũũШƚŔƣĲƚШƽŔŰĬŉċũũШċũũŸƽċŰĦĲШőċƚШĤĲĲŰШċĬĬĲĬШŉŸƖШĲċĦőШ9ŸƨŰĦŔũЮШÑőŔƚШƖĲǰĲĦƣƚШ
ƓċƚƣШƣƖĲŰĬƚШŸŉШƽŔŰĬŉċũũШĦŸůƓũĲƣŔŸŰƚШŸŰШƚŔƣĲƚШŸŉШΝрΦШĬƽĲũũŔŰŊƚЮШÑőĲШƽŔŰĬŉċũũШċũũŸƽċŰĦĲШ
őċƚШĤĲĲŰШċƓƓũŔĲĬШŉƖŸůШǃĲċƖШΠШŸŉШƣőĲШƓũċŰШƓĲƖŔŸĬШŸŰƽċƖĬƚШƣŸШƖĲǰĲĦƣШƣőĲШċŰƣŔĦŔƓċƣĲĬШƣŔůĲШ
ŔƣШƽŔũũШƣċťĲШŉŸƖШƚƨĦőШƚŔƣĲƚШƣŸШĬĲũŔƻĲƖШŰĲƽШĬƽĲũũŔŰŊƚЮШÑőĲШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШÑŸƓŔĦШÂċƓĲƖШ
ĲǂƓũċŔŰƚШƣőĲШĤċĦťŊƖŸƨŰĬШƣŸШƣőĲШƽŔŰĬŉċũũШċũũŸƽċŰĦĲЮШ 

ΞЮΡЮΟΡ ÑőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШĬƽĲũũŔŰŊƚШƣŸШĤĲШċũũŸĦċƣĲĬШƖĲŉĲƖƚШƣŸШƣőĲШƣŸƣċũƚШŉƖŸůШƣőĲШƚŔƣĲƚШ
ŔĬĲŰƣŔǯĲĬШŔŰШƓŸũŔĦŔĲƚШ?ÉЮΞШыƚƨƓƓŸƖƣĲĬШĤǃШĬĲƣċŔũĲĬШƚŔƣĲрƚƓĲĦŔǯĦШƓŸũŔĦŔĲƚШŔŰШ9őċƓƣĲƖШΥьШċŰĬШ
?ÉЮΡЯШƽőŔĦőШċũƚŸШŔŰĦũƨĬĲШċũũŸĦċƣŔŸŰƚШŉƖŸůШƓƖĲƻŔŸƨƚШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚШƣőċƣШőċƻĲШĤĲĲŰШ
ƖŸũũĲĬШŉŸƖƽċƖĬЮШÑőĲƚĲШċƖĲШƚƨůůċƖŔƚĲĬШŔŰШƣőĲШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖŔĲƚШŉŸƖШĲċĦőШċƨƣőŸƖŔƣǃШŔŰШ
[ŔŊƨƖĲƚШΝΠШċŰĬШΝΡШĤĲũŸƽШƽőŔũƚƣШ[ŔŊƨƖĲƚШΝΣШċŰĬШΝΤШƓƖŸŢĲĦƣĲĬШĦŸůƓũĲƣŔŸŰƚШċŊċŔŰƚƣШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣЮШ 

ΞЮΡЮΟΣ ƚШĦċŰШĤĲШƚĲĲŰЯШƣőĲШƣŸƣċũШŔĬĲŰƣŔǯĲĬШƚƨƓƓũǃШŸŉШőŸƨƚŔŰŊШŔŰĬŔĦċƣĲƚШċШőĲċĬƖŸŸůШŸŉШ
ΟЮΣΡЮΟӖШŉŸƖШÉƣƖċƣŉŸƖĬШ?ŔƚƣƖŔĦƣШċŰĬШΝЮΟΠЮΠӖШŉŸƖШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣЯШĲƕƨċƣŔŰŊШƣŸШċŰШŸƻĲƖċũũШ
őĲċĬƖŸŸůШŸŉШΞЮΡΠЮΦӖШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŸƻĲƖċũũЮШÑőĲШÉìxÂШŔŰĦũƨĬĲƚШƚĲƓċƖċƣĲШ
őŸƨƚŔŰŊШƣƖċŢĲĦƣŸƖŔĲƚШŉŸƖШƣőĲШƣƽŸШĬŔƚƣƖŔĦƣƚШƽŔƣőШĲċĦőШĬŔƚƣƖŔĦƣШĦŸŰƣŔŰƨŔŰŊШƣŸШĦċũĦƨũċƣĲШŔƣƚШ
ŸƽŰШƚĲƓċƖċƣĲШΡòcxÉЮШÑőŔƚШŔƚШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲШŊŔƻĲŰШƣőċƣШĲċĦőШĬŔƚƣƖŔĦƣШƖĲůċŔŰƚШċШ
ƚŸƻĲƖĲŔŊŰШũŸĦċũШƓũċŰŰŔŰŊШċƨƣőŸƖŔƣǃШƽŔƣőШŔƣƚШŸƽŰШƓũċŰŰŔŰŊШĦŸůůŔƣƣĲĲЮШ ƚШƚƨĦőЯШċĬĬŔƣŔŸŰċũШ
ƚƨƓƓũǃШыŔЮĲЮШőĲċĬƖŸŸůьШŔŰШŸŰĲШĬŔƚƣƖŔĦƣШƽŔũũШŰŸƣШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШőŸƨƚŔŰŊШƚƨƓƓũǃШŔŰШƣőĲШ
ŸƣőĲƖШĬŔƚƣƖŔĦƣЮШ 

ΞЮΡЮΟΤШŰШĲũĲůĲŰƣШŸŉШĦŸŰƣŔŰŊĲŰĦǃШŔƚШŰĲĦĲƚƚċƖǃШƣŸШƓƖŸƻŔĬĲШċШĬĲŊƖĲĲШŸŉШǰĲǂŔĤŔũŔƣǃШċĤŸƻĲШ
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ΝƚƣШƓƖŔũШΞΜΞΡ 

ΟΥΞΡ ΣΥΡ ΠΠΜ ΞΟΣ ΠΝΞ ΠΤΠ ΡΟΠ ΠΠΤ ΞΡΞ ΝΦΜ ΝΜΡ ΡΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
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ÉőŸƖƣрƣĲƖůШũċƖŊĲШƚŔƣĲƚШƽŔŰĬŉċũũШ
ċũũŸƽċŰĦĲ ΡΜΜ Μ Μ Μ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ũũŸĦċƣŔŸŰƚ 

 ĲƽШ9ŸůůƨŰŔƣŔĲƚ 
x~ xŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬ ΠΡΜΜ Μ Μ Μ Μ Μ Μ ΡΜ ΝΜΜ ΝΡΜ ΞΜΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΞΡΜ ΟΜΜ ΟΜΜ ΟΜΜ ΟΜΜ ΟΜΜ 
ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 
7f?ЮΝ 7ŔĬŉŸƖĬрŸŰр ƻŸŰШрШxċŰĬШƣŸШ

 ŸƖƣőШċŰĬШEċƚƣ ΞΞΞΡ Μ Μ Μ Μ Μ Μ Μ Μ ΟΜ ΝΞΜ ΝΞΠ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΜΜ ΡΝ 
cE  cĲŰũĲǃрŔŰр ƖĬĲŰ ΞΜΥΠ Μ Μ Μ Μ ΠΜ ΥΜ ΝΞΜ ΝΤΡ ΝΤΡ ΝΤΡ ΝΤΣ ΝΡΜ ΝΡΜ ΝΣΜ ΝΣΥ ΝΟΡ ΝΟΜ ΝΝΜ ΥΟ ΡΜ Τ Μ Μ Μ Μ 
É§ÖЮΝ ÉŸƨƣőċůШтШxċŰĬШƣŸШEċƚƣ ΟΝΞΞ Μ Μ Μ ΞΡ ΝΜΜ ΝΦΜ ΞΝΡ ΟΟΤ ΟΟΡ ΟΞΜ ΟΞΜ ΟΜΜ ΞΥΜ ΞΜΦ ΝΣΜ ΝΣΜ ΦΜ ΣΜ ΞΝ Μ Μ Μ Μ Μ Μ 
ÉÑÅЮΝ ÉƣƖċƣŉŸƖĬШтШxċŰĬШƣŸШ ŸƖƣő ΤΤΤ Μ Μ Μ Μ ΞΠ ΟΜ ΠΠ ΥΜ ΝΟΜ ΝΠΡ ΝΠΡ ΝΝΦ ΣΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ÉÑÅЮΞ ÉƣƖċƣŉŸƖĬШтШxċŰĬШƣŸШÉŸƨƣőрĲċƚƣ ΞΤΞΤ Μ Μ Μ Μ Μ ΟΜ ΦΜ ΝΠΜ ΝΤΜ ΝΤΜ ΝΤΜ ΝΤΜ ΝΤΜ ΝΤΜ ΞΝΡ ΞΣΜ ΞΠΜ ΝΦΥ ΝΝΦ ΦΜ ΦΜ ΦΜ ΦΜ ΡΡ Μ 
ÉÑÅЮΟ ÉƣƖċƣŉŸƖĬШтШxċŰĬШƣŸШìĲƚƣ ΣΥΤ Μ Μ ΝΜ ΠΜ ΥΜ ΝΝΡ ΦΡ ΦΡ ΦΡ ΦΡ ΣΞ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ìExЮΝ ìĲũũĲƚĤŸƨƖŰĲШ ŸƖƣő ΝΟΟΝ Μ Μ Μ Μ Μ Μ Μ Μ ΥΜ ΝΞΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΡΜ ΝΠΜ ΝΠΜ ΝΜΝ Μ Μ Μ Μ Μ Μ Μ 
xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 
ũũŸĦċƣŔŸŰƚ ΟΠΜΜ Μ Μ ΤΟ ΟΝΜ ΟΝΦ ΡΤΞ ΡΠΞ ΡΞΠ ΞΦΜ ΞΟΦ ΞΜΥ ΝΣΞ ΝΝΣ ΠΡ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

 ?ÂШ ũũŸĦċƣŔŸŰƚШыĦċƖƖŔĲĬШŉŸƖƽċƖĬь ΠΤΝ Μ Μ Υ ΠΟ ΟΣ ΟΜ ΡΣ ΞΟ ΡΜ ΣΜ ΠΡ ΠΡ ΠΡ ΟΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ÑŸƣċũƚ 
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?ƽĲũũŔŰŊƚШƽŔƣőШƓũċŰŰŔŰŊШ
ƓĲƖůŔƚƚŔŸŰШċƣШΝƚƣШƓƖŔũШ
ΞΜΞΡ 

ΣΝΠΦ ΣΟΡ ΤΣΝ ΤΣΥ ΣΠΝ ΡΝΞ ΟΤΝ ΟΣΞ ΞΣΤ ΞΠΡ ΞΠΡ ΞΡΟ ΞΝΜ ΞΝΜ ΞΞΡ ΞΞΡ ΞΞΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
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ũũŸĦċƣŔŸŰƚ 

 ĲƽШ9ŸůůƨŰŔƣŔĲƚ 

c Ñ cċƣƣŸŰ ΠЯΜΜΜ Μ Μ Μ Μ Μ Μ Μ ΡΞ ΝΜΡ ΝΞΣ ΝΡΣ ΝΥΤ ΝΥΤ ΞΝΦ ΞΠΜ ΞΣΞ ΟΞΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΟΞΞ ΞΣΞ ΞΡΜ 

ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 

7fÉЮ
Ν 

7ŔƚőŸƓќƚШ
ÑċĦőĤƖŸŸťШрШxċŰĬШ
ƣŸШìĲƚƣ 

ΡΡΥ Μ Μ Μ Μ Μ ΠΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΟΥ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

7fÉЮ
Ο 

7ŔƚőŸƓќƚШ
ÑċĦőĤƖŸŸťШрШxċŰĬШ
 ŸƖƣőШìĲƚƣ 

ΝΡΡΜ Μ Μ Μ ΞΡ ΡΜ ΣΦ ΝΟΜ ΝΠΦ ΝΟΜ ΝΤΜ ΝΤΜ ΝΤΜ ΝΣΣ ΝΠΝ ΝΜΜ ΥΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

9§é
ЮΝ 

ÉŸƨƣőШŸŉШ
9ŸƻĲŰƣƖǃ 

ΟΦΠΜ Μ Μ Μ Μ ΠΜ ΦΡ ΝΦΦ ΞΞΜ ΝΥΠ ΝΣΜ ΝΣΜ ΞΞΜ ΞΥΠ ΞΠΠ ΝΞΜ ΝΣΜ ΝΦΦ ΞΜΜ ΞΠΜ ΞΠΝ ΞΜΜ ΞΜΜ ΞΜΜ ΞΜΜ ΝΤΠ 

uE 
ЮΝ 

uĲŰŔũƽŸƖƣőШрШxċŰĬШ
ƣŸШÉŸƨƣő 

ΤΡΝ Μ Μ Μ Μ ΠΜ ΥΝ ΝΠΜ ΝΠΜ ΝΜΜ ΝΜΜ ΦΜ ΣΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

xE Ю
Ν 

xĲċůŔŰŊƣŸŰШÉƓċШрШ
xċŰĬШƣŸШ ŸƖƣőШ
ы7ũċĦťĬŸƽŰь 

ΥΥΣ Μ Μ Μ Μ Μ ΡΡ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΣΜ ΣΜ ΠΜ ΠΜ ΟΝ Μ Μ Μ Μ Μ Μ Μ Μ 

xE Ю
Ξ 

xĲċůŔŰŊƣŸŰШÉƓċШрШ
xċŰĬШƣŸШ ŸƖƣőШ
ы~ŔũƻĲƖƣŸŰь 
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xE Ю
Ο 
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xċŰĬШƣŸШEċƚƣШ
ыxŔũũŔŰŊƣŸŰь 

ΦΝΣ Μ Μ Μ Μ Μ Μ ΠΜ ΥΜ ΝΞΜ ΝΞΜ ΝΞΜ ΝΞΜ ΝΞΜ ΥΜ ΥΜ ΟΣ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

ì
ÅЮΝ 
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ƣŸШìĲƚƣ 

ΠΦΟ Μ Μ Μ Μ Μ Μ ΠΡ ΡΜ ΡΜ ΡΜ ΡΜ ΡΜ ΡΜ ΡΜ ΡΜ ΠΥ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
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?ƽĲũũŔŰŊƚШƽŔƣőШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШ
ċƣШΝƚƣШƓƖŔũШΞΜΞΡ 

ΣΝΠΦ ΣΟΡ ΤΣΝ ΤΣΥ ΣΠΝ ΡΝΞ ΟΤΝ ΟΣΞ ΞΣΤ ΞΠΡ ΞΠΡ ΞΡΟ ΞΝΜ ΞΝΜ ΞΞΡ ΞΞΡ ΞΞΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

ìŔŰĬŉċũũШ ũũŸƽċŰĦĲ ΝΥΞΣ Μ Μ Μ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ ΥΟ 
ĬĬŔƣŔŸŰċũШƚőŸƖƣрƣĲƖůШũċƖŊĲШƽŔŰĬŉċũũ ΣΜΜ Μ Μ Μ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΝΜΜ ΝΜΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ũũŸĦċƣŔŸŰƚ 

 ĲƽШ9ŸůůƨŰŔƣŔĲƚ 
c Ñ cċƣƣŸŰ ΠЯΜΜΜ Μ Μ Μ Μ ΝΡ ΡΜ ΡΜ ΡΜ ΝΜΡ ΝΟΟ ΝΡΣ ΝΥΤ ΝΥΤ ΞΝΦ ΞΠΜ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΣΞ ΞΡΜ 
ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 
7fÑЮΝ 7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШ

ƣŸШìĲƚƣ ΣΡΡ Μ Μ Μ Μ Μ ΠΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΡΡ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
7fÑЮΟ 7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШ

 ŸƖƣőШìĲƚƣ ΝΤΞΜ Μ Μ Μ ΞΡ ΡΜ ΤΜ ΝΟΜ ΝΟΦ ΝΟΜ ΝΤΜ ΝΤΜ ΝΤΜ ΝΣΣ ΝΠΜ ΝΞΜ ΝΞΜ ΥΜ ΠΜ Μ Μ Μ Μ Μ Μ Μ 
9§éЮΝ ÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃ ΠΜΝΡ Μ Μ Μ Μ ΠΜ ΡΡ ΝΠΠ ΝΤΡ ΝΥΦ ΞΡΜ ΞΤΜ ΟΤΜ ΠΟΠ ΠΟΜ ΟΥΦ ΞΤΜ ΞΟΞ ΝΜΜ ΝΠΜ ΝΞΣ ΥΜ ΥΜ ΥΜ ΦΜ ΤΝ 
9§éЮΟ ÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШрШuŔŰŊƚШ

cŔũũ6 
ΝΡΜΜ 

Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ ΡΜ ΝΜΜ ΞΝΜ ΞΝΜ ΞΝΜ ΞΝΜ ΞΝΜ ΞΝΜ ΦΜ Μ 
uE ЮΝ uĲŰŔũƽŸƖƣőШрШxċŰĬШƣŸШÉŸƨƣő ΤΤΣ Μ Μ Μ Μ ΠΜ ΦΜ ΝΠΜ ΝΠΜ ΝΜΣ ΝΜΜ ΦΜ ΣΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
xE ЮΝ xĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШ

 ŸƖƣőШы7ũċĦťĬŸƽŰь 
ΝΜΠΟ 

Μ Μ Μ Μ Μ ΡΡ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΝΜΜ ΣΜ ΡΤ ΤΝ Μ Μ Μ Μ Μ Μ Μ Μ 
xE ЮΞ xĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШ

 ŸƖƣőШы~ŔũƻĲƖƣŸŰь 
ΦΤΠ Μ Μ Μ Μ Μ Μ Μ ΠΜ ΥΜ ΦΡ ΝΜΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΣΜ ΟΦ Μ Μ Μ Μ Μ 

xE ЮΟ xĲċůŔŰŊƣŸŰШÉƓċШрШxċŰĬШƣŸШ
EċƚƣШыxŔũũŔŰŊƣŸŰь 

ΝΠΡΡ 
Μ Μ Μ Μ Μ ΠΜ ΝΟΜ ΝΠΜ ΝΠΜ ΝΠΜ ΝΠΜ ΝΠΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΥΜ ΞΡ Μ Μ Μ Μ Μ 

ì ÅЮΝ ìċƖƽŔĦťШрШxċŰĬШƣŸШìĲƚƣ ΥΡΜ Μ Μ Μ Μ Μ Μ ΠΡ ΡΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΣΜ ΡΜ ΠΡ Μ Μ Μ Μ 
xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 
ũũŸĦċƣŔŸŰƚ ΝΠΣΝ Μ Μ ΝΥ ΠΤ ΠΜΝ ΠΞΞ ΟΜΤ ΝΟΞ ΝΜΣ ΞΥ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 

ìċƖƽŔĦťШxŸĦċũШÂũċŰШ ũũŸĦċƣŔŸŰƚШ
ыĦċƖƖŔĲĬШŉŸƖƽċƖĬь ΝΟΜΤ Μ Μ ΡΜ ΝΝΡ ΡΜ ΞΠΦ ΞΟΜ ΝΦΜ ΞΞΟ ΝΜΜ ΝΜΜ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ Μ 
ÑŸƣċũƚ 
9ƨůƨũċƣŔƻĲНìċƖƽŔĦťНőŸƨƚŔŰŊН
ƖĲƕƨŔƖĲůĲŰƣНыΝЯΜΥΡНĬƓċь ΞΤЯΝΞΡ ΝΜΥΡ ΞΝΤΜ ΟΞΡΡ ΠΟΠΜ ΡΠΞΡ ΣΡΝΜ ΤΡΦΡ ΥΣΥΜ ΦΤΣΡ ΝΜΥΡΜ ΝΝΦΟΡ ΝΟΜΞΜ ΝΠΝΜΡ ΝΡΝΦΜ ΝΣΞΤΡ ΝΤΟΣΜ ΝΥΠΠΡ ΝΦΡΟΜ ΞΜΣΝΡ ΞΝΤΜΜ ΞΞΤΥΡ ΞΟΥΤΜ ΞΠΦΡΡ ΞΣΜΠΜ ΞΤΝΞΡ 

ÂƖŸŢĲĦƣĲĬНċŰŰƨċũНĦŸůƓũĲƣŔŸŰƚ ΞΥЯΟΟΝ ΣΟΡ ΤΣΝ ΥΟΣ ΦΦΝ ΝΞΤΝ ΝΣΜΡ ΝΥΥΝ ΝΣΤΣ ΝΤΠΤ ΝΣΥΠ ΝΣΜΞ ΝΡΠΜ ΝΠΥΜ ΝΠΤΞ ΝΟΟΤ ΝΞΥΞ ΝΜΠΥ ΦΝΡ ΥΦΡ ΤΦΡ ΣΥΜ ΣΟΡ ΣΟΡ ΡΞΡ ΠΜΠ 
ÂƖŸŢĲĦƣĲĬНĦƨůƨũċƣŔƻĲНĦŸůƓũĲƣŔŸŰƚ ΞΥЯΟΟΝ ΣΟΡ ΝΟΦΣ ΞΞΟΝ ΟΞΞΞ ΠΠΦΟ ΣΜΦΥ ΤΦΤΦ ΦΣΡΡ ΝΝΠΜΞ ΝΟΜΥΣ ΝΠΣΥΥ ΝΣΞΞΥ ΝΤΤΜΥ ΝΦΝΥΜ ΞΜΡΝΤ ΞΝΤΦΦ ΞΞΥΠΤ ΞΟΤΣΞ ΞΠΣΡΤ ΞΡΠΡΞ ΞΣΝΟΞ ΞΣΤΣΤ ΞΤΠΜΞ ΞΤΦΞΤ ΞΥΟΟΝ 

 

 
6ШÖƓШƣŸШΠЯΜΜΜШĬƽĲũũŔŰŊƚШċƖĲШċũũŸĦċƣĲĬШċƣШuŔŰŊƚШcŔũũШċƚШƓĲƖШƓŸũŔĦǃШ9§éЮΟЯШƽŔƣőШΞЯΡΜΜШĬƽĲũũŔŰŊƚШċũƖĲċĬǃШĤĲŰĲǯƣŔŰŊШŉƖŸůШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮШÑőĲƚĲШĦŸŰƚĲŰƣĲĬШĬƽĲũũŔŰŊƚШċƖĲШƚőŸƽŰШƽŔƣőŔŰШƣőĲШƖŸƽШљ?ƽĲũũŔŰŊƚШƽŔƣőШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШċƣШΝƚƣШƓƖŔũШΞΜΞΡњ 
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ΡΡ 

[ŔŊƨƖĲЮΤΨΤΩжЮЮÉƣƖċƣŉŸƖĬцŸŰц ƻŸŰЮ ŰŰƨċũŔƚĲĬЮcŸƨƚŔŰŊЮÑƖċŢĲĦƣŸƖǃЮΥΣΥΨцΥΣΨΣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 
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ΡΥ 
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ΡΦ 

[ŔŊƨƖĲШΝΣΝΤаШìċƖƽŔĦťШ ŰŰƨċũŔƚĲĬШcŸƨƚŔŰŊШÑƖċŢĲĦƣŸƖǃШΞΜΞΡрΞΜΡΜ 
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ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΞ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΟ 

ΞЮΣ ÉƣƖċƣĲŊŔĦШÉŔƣĲШÂƖŔŰĦŔƓũĲƚШ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ9ŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШƣŸƽċƖĬƚШ
ĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШШШШŊċŔŰШ 

 

 

ΞЮΣЮΝ ÑőĲШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШċƖĲШŔĬĲŰƣŔǯĲĬШŔŰШÂŸũŔĦǃШ?ÉЮΞШċĤŸƻĲЮШÑŸШĲŰƚƨƖĲШ
ƣőĲŔƖШƣŔůĲũǃШĬĲũŔƻĲƖǃШċŰĬШċШĦŸőĲƚŔƻĲШċŰĬШĦŸůƓƖĲőĲŰƚŔƻĲШċƓƓƖŸċĦőШƣŸШĦŸůůƨŰŔƣǃШ
ĦƖĲċƣŔŸŰЯШÂŸũŔĦǃШ?ÉЮΠШƚĲƣƚШŸƨƣШƣőĲШťĲǃШƓƖŔŰĦŔƓũĲƚШƣőċƣШƣőĲƚĲШƚŔƣĲƚШƽŔũũШĦŸůƓũǃШƽŔƣőЮШ 

ÂŸũŔĦǃШ?ÉЮΠ 

ÉƣƖċƣĲŊŔĦШÉŔƣĲШÂƖŔŰĦŔƓũĲƚ 

ÑőĲШĤƨũťШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШΞΜΡΜШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШċƣШ
 ĲƽШÉĲƣƣũĲůĲŰƣƚ ċŰĬ ÉƣƖċƣĲŊŔĦ ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ыÉ]xƚь ƣŸШůĲĲƣШŸƨƖШĬĲƻĲũŸƓůĲŰƣШ
ŰĲĲĬƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШ?ÉЮΞШċŰĬШ?ÉЮΟЮШШÑőĲШőŸƨƚŔŰŊШŰƨůĤĲƖƚШĲǂƓƖĲƚƚĲĬШ
ŔŰШÂŸũŔĦŔĲƚШ?ÉЮΟЯШ?ÉЮΣШċŰĬШ?ÉЮΤШċŰĬШƣőĲШƖĲũĲƻċŰƣШÉŔƣĲШÂƖŸƓŸƚċũƚШċƖĲШůŔŰŔůƨůШǯŊƨƖĲƚШ
ċŰĬШůċǃШĤĲШĲǂĦĲĲĬĲĬШŔŉШŊŸŸĬШƓũċŰŰŔŰŊШŸƨƣĦŸůĲƚШĦċŰШĤĲШƚĲĦƨƖĲĬЯШŔŰĦũƨĬŔŰŊШŉŸƖШ
ĲǂċůƓũĲШƣőƖŸƨŊőШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШŔŰĦƖĲċƚĲĬШĬĲŰƚŔƣŔĲƚЮ 

ЮШ§ƻĲƖċƖĦőŔŰŊШÂƖŔŰĦŔƓũĲƚ 

ũũ  ĲƽШÉĲƣƣũĲůĲŰƣƚ ċŰĬ ÉƣƖċƣĲŊŔĦ ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ċƖĲШƖĲƕƨŔƖĲĬШƣŸ ċĬőĲƖĲШƣŸШƣőĲШ
ŉŸũũŸƽŔŰŊШŸƻĲƖċƖĦőŔŰŊШƓƖŔŰĦŔƓũĲƚа  

ΝЮ ÅĲƚƓŸŰĬШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲŔƖШĲǂŔƚƣŔŰŊШƚĲƣƣŔŰŊЯШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣШŔƚШ
ũċŰĬƚĦċƓĲрũĲĬШċŰĬШŔŰŉŸƖůĲĬШĤǃШċШƣőŸƖŸƨŊőШċƚƚĲƚƚůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШ
ĦŸŰƚƣƖċŔŰƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮШÂƖŸƓŸƚċũƚШůƨƚƣ ĬĲůŸŰƚƣƖċƣĲ őŸƽШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƖĲũċƣĲƚШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƨƖĤċŰШŉŸƖůШыƽőĲƖĲШċƓƓũŔĦċĤũĲьШ
ċŰĬ ůƨƚƣ ĤĲШŸŉШőŔŊőШƕƨċũŔƣǃШŔŰШƣĲƖůƚШŸŉШĬĲƚŔŊŰЯШƣőƖŸƨŊőШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШťĲǃШ
ƻŔĲƽƚЯШũċŰĬƚĦċƓĲ ƚĲƣƣŔŰŊ ċŰĬШőĲƖŔƣċŊĲШċƚƚĲƣƚЮ  

ΞЮ ĦőŔĲƻĲ ċƓƓƖŸƓƖŔċƣĲШƖĲƚŔĬĲŰƣŔċũ ĬĲŰƚŔƣŔĲƚШƣőċƣШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬШ
ƽőŔũĲШƖĲƚƓĲĦƣŔŰŊШũŸĦċũШĦőċƖċĦƣĲƖЮШ?ĲƻĲũŸƓůĲŰƣШũċǃŸƨƣƚШůƨƚƣШƓƖŔŸƖŔƣŔƚĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΠ 

ƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШĦŸŰŰĲĦƣŔƻŔƣǃШĤŸƣőШƽŔƣőŔŰШƣőĲШƚŔƣĲШċŰĬШƣŸШĲǂŔƚƣŔŰŊШ
ƚĲƣƣũĲůĲŰƣƚШċŰĬШťĲǃШĬĲƚƣŔŰċƣŔŸŰƚШĤĲǃŸŰĬШƣőĲШƚŔƣĲШĤŸƨŰĬċƖǃЮ  

ΟЮ ~ċťĲ ƓƖŸƻŔƚŔŸŰ ŉŸƖ ƓŔƣĦőĲƚЯ ƓũŸƣƚ ŸƖШůŸŸƖŔŰŊƚШƣŸШċĦĦŸůůŸĬċƣĲШƣőĲШŰĲĲĬƚШ
Ÿŉ ]ǃƓƚŔĲƚ ѼШÑƖċƻĲũũĲƖƚЯ ÑƖċƻĲũũŔŰŊ ÉőŸƽƓĲŸƓũĲ ċŰĬ 7ŸċƣШ?ƽĲũũĲƖƚЮ 

7ЮШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ũũ  ĲƽШÉĲƣƣũĲůĲŰƣƚ ċŰĬ ÉƣƖċƣĲŊŔĦ ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ůƨƚƣ ĤĲШĬĲũŔƻĲƖĲĬ ƽŔƣőШƖĲŊċƖĬШ
ƣŸ ƣőĲ fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰШыf?ÂьЯ ƓƖŸƻŔĬŔŰŊ ċŰШċƓƓƖŸƓƖŔċƣĲШůŔǂ ŸŉШƨƚĲƚЯШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƣőċƣШċƖĲШƽĲũũ ũŸĦċƣĲĬ ƣŸШƚƨƓƓŸƖƣШƽċũťċĤũĲШ
ƣƽĲŰƣǃрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚ7ЮШÑőĲШƣŔůŔŰŊШċŰĬШƓőċƚŔŰŊШŸŉ ůŔǂĲĬр
ƨƚĲ ĦŸůƓŸŰĲŰƣƚ ŔŰШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШċŰĬШŸŉШťĲǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯ ůƨƚƣШĲŰƚƨƖĲШ
ƣőċƣШŰĲƽШĦŸůůƨŰŔƣŔĲƚШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШŉċĦŔũŔƣŔĲƚШċƚШĬĲƻĲũŸƓůĲŰƣШƓƖŸŊƖĲƚƚĲƚЮ  

ÑŸШŉċĦŔũŔƣċƣĲ ƣőŔƚЯ  ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬ É]xƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸа  

ΝЮ ÂƖĲƓċƖĲШċŰШċŊƖĲĲĬШůċƚƣĲƖƓũċŰШƽŔƣőШƣőĲШxÂ ƓƖŔŸƖШƣŸШƣőĲШƚƨĤůŔƚƚŔŸŰШŸŉ ċŰǃШ
ƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШÑőĲШůċƚƣĲƖƓũċŰШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸ ĤĲШċŊƖĲĲĬШĤĲƣƽĲĲŰШ
ċũũШƓƖŸůŸƣĲƖƚЯ ũċŰĬŸƽŰĲƖƚ ċŰĬШĬĲƻĲũŸƓĲƖƚШċƚШċƓƓũŔĦċĤũĲ ċŰĬШƚőŸƨũĬШĤĲШ
ŔŰŉŸƖůĲĬШĤǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƖĲƚŔĬĲŰƣƚШċŰĬШƖĲũĲƻċŰƣ ĦŸŰƚƨũƣĲĲƚЮ ÑőĲƚĲШ
ůċƚƣĲƖƓũċŰƚШƽŔũũШƚĲƣШŸƨƣШċШĦũĲċƖШƣŔůĲƣċĤũĲШŉŸƖШƓőċƚŔŰŊШċŰĬШƣőĲШĬĲũŔƻĲƖǃШŸŉШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲ ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮ  

ΞЮ EŰƚƨƖĲШƣőĲ ĲċƖũǃШĬĲũŔƻĲƖǃ ŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯ ŔŰĦũƨĬŔŰŊШƖŸċĬƚЯ őĲċũƣőĦċƖĲШ
ŉċĦŔũŔƣŔĲƚЯ ƨƣŔũŔƣŔĲƚ ċŰĬШƚĦőŸŸũƚ ƓƖŔŸƖШƣŸЯШŸƖШċũŸŰŊƚŔĬĲЯ ŸĦĦƨƓċƣŔŸŰШĤǃШŉƨƣƨƖĲШ
ƖĲƚŔĬĲŰƣƚЮ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚ ůƨƚƣ ŔĬĲŰƣŔŉǃ ĦũĲċƖ ƣƖŔŊŊĲƖШƓŸŔŰƣƚ ŉŸƖШƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШťĲǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ŔŰШċŰǃШŸƻĲƖċũũШƓőċƚŔŰŊ ƓũċŰЮ  ÑőĲШƨƚĲШŸŉШƣĲůƓŸƖċƖǃШ
ŉċĦŔũŔƣŔĲƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШƣŸШőĲũƓШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШĲċƖũǃШŸĦĦƨƓċŰƣƚШŸŉШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ 

ΟЮ EŰƚƨƖĲШƣőċƣШĦũĲċƖШůĲĦőċŰŔƚůƚШċƖĲШŔŰШƓũċĦĲ ƖĲŊċƖĬŔŰŊ ĬĲƻĲũŸƓĲƖШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚ ƣŸƽċƖĬƚШƚŔƣĲШƽŔĬĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ċƚ ŔĬĲŰƣŔǯĲĬ ŔŰШƣőĲШf?ÂЮ ÂũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚШůƨƚƣШĤĲШċĦĦŸůƓċŰŔĲĬ ĤǃШƻŔċĤŔũŔƣǃШ
ċƚƚĲƚƚůĲŰƣƚ ĬĲůŸŰƚƣƖċƣŔŰŊ ĬĲũŔƻĲƖċĤŔũŔƣǃШŸŉШƖĲƕƨŔƖĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ
9ŸŰƣƖŔĤƨƣŔŸŰƚ ůƨƚƣШĤĲШƚĲĦƨƖĲĬШƣőƖŸƨŊőШÉΝΜΣШċŊƖĲĲůĲŰƣƚШŸƖШŸƣőĲƖ ċƓƓƖŸƓƖŔċƣĲШ
ũĲŊċũ ůĲĦőċŰŔƚůƚЮ   

ΟЮΠЮ 9ƖĲċƣĲШƣƽĲŰƣǃрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШƣőƖŸƨŊőШƣőĲШƓƖŔŸƖŔƣŔƚċƣŔŸŰШŸŉШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШċũŸŰŊƚŔĬĲШċĦƣŔƻĲШƣƖċƻĲũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĲŰċĤũŔŰŊШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШċƖĲċЮШÑőŔƚШċũƚŸШůĲċŰƚШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣШŔƚШƚĲƖƻĲĬШĤǃШċШ
ƖċŰŊĲШŸŉШƚĲƖƻŔĦĲƚШċŰĬШŉċĦŔũŔƣŔĲƚЯШƚƨǭŔĦŔĲŰƣШƣŸШůĲĲƣШƣőĲШĬċǃрƣŸрĬċǃШŰĲĲĬƚШŸŉШ
ƖĲƚŔĬĲŰƣƚШƽŔƣőŔŰШƖĲċƚŸŰċĤũĲШƽċũťŔŰŊШĬŔƚƣċŰĦĲЮШ 

9ЮШǭŸƖĬċĤũĲШcŸƨƚŔŰŊШÂƖŸƻŔƚŔŸŰ 

ǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŸŰШƣőĲШőŸƨƚŔŰŊрũĲĬШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣőШÂŸũŔĦǃШc§ЮΟЮШĦťŰŸƽũĲĬŊŔŰŊШƣőĲШĦƨƖƖĲŰƣШůŔǂĲĬШƻŔċĤŔũŔƣǃШƓŔĦƣƨƖĲЯШĦŸŰƚŔĬĲƖċƣŔŸŰШ
ƽŔũũШĤĲШŊŔƻĲŰШƣŸШċШƖċŰŊĲШŸŉШůĲĦőċŰŔƚůƚШƣŸШċƚƚŔƚƣШƽŔƣőШůċǂŔůŔƚŔŰŊШƣőĲШĬĲũŔƻĲƖǃШŸŉШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŸŰШƣőĲƚĲШƚŔƣĲƚЮШШ 

 
7ШΞΜрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШŔƚШċШƓũċŰŰŔŰŊШĦŸŰĦĲƓƣШƣőċƣШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШĬċŔũǃШŉċĦŔũŔƣŔĲƚШċƖĲШƽŔƣőŔŰШċШΝΜрůŔŰƨƣĲШƽċũťШŉƖŸůШĲƻĲƖǃШ
őŸůĲЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΡ 

?ЮШĦĦŸůůŸĬċƣŔŸŰШŉŸƖШƣőĲШÑƖċƻĲũũĲƖШ9ŸůůƨŰŔƣǃ 

 ĲƽШƚĲƣƣũĲůĲŰƣƚШċŰĬШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШċƖĲШċũƚŸШĲǂƓĲĦƣĲĬШƣŸШĬĲũŔƻĲƖШ]ǃƓƚǃШ
ċŰĬШÑƖċƻĲũũĲƖШƚŔƣĲƚШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШǃċƖĬƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШÉŔƣĲШ
ÂƖŸƓŸƚċũƚШƚĲƣШŸƨƣШŔŰШ9őċƓƣĲƖШΥЮШfŰШĬŸŔŰŊШƚŸЯШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċШƽŔũũШċƓƓũǃа 

ΝЮШÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƓŔƣĦőĲƚШċŰĬШƓũŸƣƚШŸŰШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőШũŸĦċƣŔŸŰƚШƚőŸƨũĬШĤĲШċŊƖĲĲĬШ
ŉƖŸůШƣőĲШŸƨƣƚĲƣШċƚШƓċƖƣШŸŉШƣőĲШůċƚƣĲƖƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШċŰĬШƚőŸƨũĬШŸŰũǃШĤĲШƓƖŸƻŔĬĲĬШŔŰШ
ƓċƖƣƚШŸŉШƣőĲШƚŔƣĲШƽőŔĦőШƽŸƨũĬШĤĲШƚƨŔƣċĤũĲШŉŸƖШċŰǃШŸƣőĲƖШŉŸƖůШŸŉШőŸƨƚŔŰŊЮШÑőĲШĦŸŰĦĲƓƣШ
ůċƚƣĲƖƓũċŰШƓƖĲƓċƖĲĬШŉŸƖШĲċĦőШŸŉШƣőĲƚĲШũŸĦċƣŔŸŰƚШŔŰĦũƨĬĲƚШċШĤƖŸċĬШũŸĦċƣŔŸŰШƣőċƣШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШċƚШƚƨŔƣċĤũĲШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƓŔƣĦőĲƚоƓũŸƣƚЮ 

ΞЮШÑőĲШƓŔƣĦőĲƚоƓũŸƣƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШĤǃШƣőĲШĬĲƻĲũŸƓĲƖШƣőĲůƚĲũƻĲƚШŸƖШƽőĲƖĲШƣőĲШũċŰĬШŔƚШ
ƣƖċŰƚŉĲƖƖĲĬШŉŸƖШċШŰŸůŔŰċũШƻċũƨĲЯШĤǃШċŰШċŊƖĲĲĬШƣőŔƖĬрƓċƖƣǃШÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖШŸƖШŸƣőĲƖШ
ċŊƖĲĲĬШƓƖŔƻċƣĲШƓƖŸƻŔĬĲƖЯШŉŸƖШƣőĲШƚŸũĲШƓƨƖƓŸƚĲШŸŉШŸĦĦƨƓċƣŔŸŰШĤǃШ]ǃƓƚǃќƚШċŰĬШÑƖċƻĲũũĲƖƚШ
ċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲЮ 

ΟЮШÑőĲШƓŔƣĦőĲƚоƓũŸƣƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċŰĬШůċĬĲШċƻċŔũċĤũĲШŉŸƖШŸĦĦƨƓċƣŔŸŰШĤĲŉŸƖĲШƣőĲШ
ŸĦĦƨƓċƣŔŸŰШŸŉШċШƚƓĲĦŔǯĲĬШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШŸŰрƚŔƣĲШŸƓĲŰШůċƖťĲƣШ
ĬƽĲũũŔŰŊƚЮ 

ΠЮШ]ǃƓƚǃШċŰĬШƣƖċƻĲũũĲƖШƓŔƣĦőĲƚШċŰĬШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲƖƚŸŰƚШƓũŸƣШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƣШ
ƣőĲШũŸĦċƣŔŸŰƚШƚƓĲĦŔǯĲĬШċĤŸƻĲШƨŰũĲƚƚШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШċŰШċũƣĲƖŰċƣŔƻĲШŸǭр
ƚŔƣĲШƓƖŸƻŔƚŔŸŰШƽŔũũШċĦőŔĲƻĲШċŰШĲƕƨŔƣċĤũĲШŸƖШĤĲƣƣĲƖШũŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣШċƣШċШƚƨƚƣċŔŰċĤũĲШ
ũŸĦċƣŔŸŰЮШŰǃШŸǭШрƚŔƣĲШƓƖŸƻŔƚŔŸŰШůƨƚƣШĲŰƚƨƖĲШƣőċƣШċƣШũĲċƚƣШƣőĲШƚċůĲШŰƨůĤĲƖШŸŉШ
ƓŔƣĦőĲƚоƓũŸƣƚШċƖĲШƓƖŸƻŔĬĲĬШċŰĬШƽŔƣőŔŰШċŰШċŊƖĲĲĬШƣŔůĲƚĦċũĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ĦƖŔƣĲƖŔŸŰШΟЮ 

?EЮШ?ĲũŔƻĲƖǃШċŰĬШÉƣĲƽċƖĬƚőŔƓ 

ũũ  ĲƽШÉĲƣƣũĲůĲŰƣƚ ċŰĬ ÉƣƖċƣĲŊŔĦ ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ ůƨƚƣа 

ΝЮ 7ĲШċĦĦŸůƓċŰŔĲĬШĤǃШċШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƚƨĤůŔƣƣĲĬШċƚШƓċƖƣШŸŉШƣőĲШŔŰŔƣŔċũШ
ċƓƓũŔĦċƣŔŸŰШƣőċƣ ĬĲůŸŰƚƣƖċƣĲƚ őŸƽШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĦŸůĲШŉŸƖƽċƖĬШŔŰШċШĦŸр
ŸƖĬŔŰċƣĲĬШůċŰŰĲƖЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШƣőĲШůċƚƣĲƖШĬĲƻĲũŸƓĲƖШ
ċƓƓƖŸċĦőЮШ 

ΞЮ ?ĲũŔƻĲƖǃШƽŔũũШĤĲШĦŸрŸƖĬŔŰċƣĲĬШĤǃШċШÉŔƣĲШ?ĲũŔƻĲƖǃШ§ǭŔĦĲƖШċŰĬШŸƻĲƖƚĲĲŰШĤǃШċШ
?ĲũŔƻĲƖǃШ7ŸċƖĬЯШƚƨƓƓŸƖƣĲĬШĤǃШċШ9ŸůůƨŰŔƣǃШ9őċůƓŔŸŰШ
ƣŸ ŉċĦŔũŔƣċƣĲ ĦŸůůƨŰŔƣǃШĬĲƻĲũŸƓůĲŰƣШŸŰШƚŔƣĲШċŰĬШƓƖŸƻŔĬĲШċШƓŸŔŰƣШŸŉШĦŸŰƣċĦƣШ
ŉŸƖШƖĲƚŔĬĲŰƣƚЮШ 

ΟЮ ÂƖŸůŸƣĲШĲǭĲĦƣŔƻĲШũŸŰŊрƣĲƖůШƚƣĲƽċƖĬƚőŔƓШŸŉШĦŸůůƨŰŔƣǃШċƚƚĲƣƚШċŰĬШŊƖĲĲŰШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőƖŸƨŊőШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉ ċƓƓƖŸƓƖŔċƣĲШ
ůċŰċŊĲůĲŰƣ ċŊƖĲĲůĲŰƣƚШƽŔƣőШƓċƖŔƚőШŸƖШƣŸƽŰШĦŸƨŰĦŔũƚЯ ĦŸůůƨŰŔƣǃШƣƖƨƚƣƚЯШ
ƖĲƚŔĬĲŰƣќƚШċƚƚŸĦŔċƣŔŸŰƚШŸƖ ƣőĲШƖĲũĲƻċŰƣШxŸĦċũШÂũċŰŰŔŰŊ ƨƣőŸƖŔƣǃЮШ?ĲƣċŔũƚШŸŉШ
ƓƖŸƻŔƚŔŸŰШċƖĲШƣŸШĤĲШċŊƖĲĲĬШĬƨƖŔŰŊШƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ƓƖŸĦĲƚƚШċőĲċĬШŸŉШ
ċŰǃ ŔŰŔƣŔċũ ƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮ  

 

?ÉЮΠШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΣ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ7ШӈШ]ŔƻĲŰШƣőĲШũĲŰŊƣőШŸŉШƣŔůĲШŸƻĲƖШƽőŔĦőШƣőĲƚĲШƚŔƣĲƚШƽŔũũШĤĲШ
ĬĲƻĲũŸƓĲĬЯШċШƻŔƚŔŸŰрũĲĬЯШťĲǃШŸĤŢĲĦƣŔƻĲƚШċŰĬШůċƚƣĲƖƓũċŰШċƓƓƖŸċĦőШŔƚШĲŰĦŸƨƖċŊĲĬЮШ
ŊƖĲĲŔŰŊШċŰĬШĦŸůůŔƣƣŔŰŊШƣŸШƣőĲШƻŔƚŔŸŰШċŰĬШťĲǃШƓƖŔŰĦŔƓũĲƚШŉƖŸůШƣőĲШŸƨƣƚĲƣШƓƖŸƻŔĬĲƚШ

ǰĲǂŔĤŔũŔƣǃШƣŸШċůĲŰĬШƣőĲШůċƚƣĲƖƓũċŰШƚőŸƨũĬШĦŔƖĦƨůƚƣċŰĦĲƚШĦőċŰŊĲШƚƨĦőШċƚШĦőċŰŊĲƚШƣŸШ
ƓŸũŔĦǃЯШĤƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚЯШƣĲĦőŰŸũŸŊǃШŸƖШůċƖťĲƣƚЯШŉŸƖШĲǂċůƓũĲЮШ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ9ШӈШůĲċƚƨƖĲƚШƣŸШůċǂŔůŔƚĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШůċǃШ
ŔŰĦũƨĬĲа 

¶ ìŸƖťŔŰŊШƽŔƣőШƚŔƣĲШƓƖŸůŸƣĲƖƚШƣŸШőĲũƓШƚĲĦƨƖĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲоċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ŊƖċŰƣƚШċŰĬоŸƖШũŸċŰƚ 

¶ 7ċĦťũŸċĬŔŰŊШŸƖШƖĲƓƖŸǯũŔŰŊШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚ 
¶ 9ũċƽĤċĦťШůĲĦőċŰŔƚůШƽőĲƖĲШċШũŸƽĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣШŔƚШċŊƖĲĲĬ 
¶ xÂ ШƓƖŸƻŔĬŔŰŊШŉŸƖƽċƖĬрŉƨŰĬŔŰŊШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰ 
¶ ũƣĲƖċƣŔŸŰƚШƣŸШƣőĲШőŸƨƚŔŰŊШƚŔǍĲШċŰĬШƣĲŰƨƖĲШůŔǂ 
¶ ÂċƖƣŔċũШŸǭрƚŔƣĲШĦŸůůƨƣĲĬШƚƨůШƓƖŸƻŔƚŔŸŰ 

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШċĤŸƻĲШŔƚШĬĲƓĲŰĬĲŰƣШƨƓŸŰШƚƨĤůŔƚƚŔŸŰШŸŉШċШƖŸĤƨƚƣШƻŔċĤŔũŔƣǃШ
ċƓƓƖċŔƚċũШƣőċƣШƽŔũũШĤĲШċƚƚĲƚƚĲĬШċŰĬШƻĲƖŔǯĲĬШĤǃШŔŰĬĲƓĲŰĬĲŰƣШƻŔċĤŔũŔƣǃШĲǂƓĲƖƣШ
ĦŸŰƚƨũƣċŰƣƚЮ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ?9ШӈШ ШĦũĲċƖШůĲĦőċŰŔƚůШƣŸШĲŰƚƨƖĲШƣőċƣШƓŔƣĦőĲƚШċŰĬШƓũŸƣƚШċƖĲШ
ĬĲũŔƻĲƖĲĬШŔŰШƚƨĦőШċШƽċǃШċƚШƣŸШċĦőŔĲƻĲШċШŊŸŸĬШũŔƻŔŰŊШĲŰƻŔƖŸŰůĲŰƣШċƣШċШƚƨƚƣċŔŰċĤũĲШ
ũŸĦċƣŔŸŰШůƨƚƣШĤĲШŔĬĲŰƣŔǯĲĬЮШÑőŔƚШƽŔũũШĤĲШƣőƖŸƨŊőШċШƚΝΜΣШċŊƖĲĲůĲŰƣШƖĲƕƨŔƖŔŰŊШƣőĲШ
ĬĲƻĲũŸƓĲƖШƣŸШŔĬĲŰƣŔŉǃШċŰĬШŸĤƣċŔŰШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŉŸƖШƣőĲШƖĲƕƨŔƖĲĬШŰƨůĤĲƖШċŰĬШ
ƚƣċŰĬċƖĬШŸŉШƓŔƣĦőĲƚоƓũŸƣƚЮШ9ŸŰĬŔƣŔŸŰƚШƽŔũũШċũƚŸШĤĲШŔůƓŸƚĲĬШƖĲŊƨũċƣŔŰŊШƣőĲШŸĦĦƨƓċŰĦǃШ
ŸŉШƣőĲШƓũŸƣƚШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШŸĦĦƨƓċŰƣƚШůĲĲƣШƣőĲШĬĲǯŰŔƣŔŸŰШŸŉШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖƚШ
ċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƽŔƣőŔŰШÂÂÑÉЮШÑőĲШůċƖťĲƣŔŰŊШċƖƖċŰŊĲůĲŰƣƚШċŰĬШĦŸƚƣШŸŉШ
ƓŔƣĦőĲƚШƽŔũũШĤĲШċĬĬƖĲƚƚĲĬШƻŔċШĦŸŰĬŔƣŔŸŰƚШċŰĬШоŸƖШċШƚЮΝΜΣШċŊƖĲĲůĲŰƣЮ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΤ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

ΞЮΣЮΞ  ĲƽШƚƣƖċƣĲŊŔĦрƚĦċũĲШċũũŸĦċƣŔŸŰƚЯ ƣőƖŸƨŊőШĲŔƣőĲƖШ ĲƽШÉĲƣƣũĲůĲŰƣƚШ
ŸƖ ÉƣƖċƣĲŊŔĦ ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШыÉ]xƚьЯ ƽŔũũШƓũċǃШċШťĲǃШƖŸũĲШŔŰШĬĲũŔƻĲƖŔŰŊШƣőĲ ƚƓċƣŔċũШŊƖŸƽƣőШ
ƚƣƖċƣĲŊǃШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЮ ÉƣƖċƣĲŊŔĦШċũũŸĦċƣŔŸŰƚ ċƖĲ ũŸĦċƣĲĬ ƽŔƣőŔŰШ
ƣőĲШÂƖŔŸƖŔƣǃШƖĲċƚЯ ƽőŔĦőШĲůƓőċƚŔƚĲƚШƣőĲШƚƨƚƣċŔŰċĤũĲШƨƚĲШŸŉШũċŰĬЯ ŔŰĦũƨĬŔŰŊШƣőĲШƨƚĲШŸŉШ
7ƖŸƽŰǯĲũĬШxċŰĬШŉŸƖШ?ĲƻĲũŸƓůĲŰƣЮ   

ΞЮΣЮΟ ]ŔƻĲŰШƣőĲ ũĲŰŊƣőШŸŉШƣőĲШƓũċŰШƓĲƖŔŸĬЯ ĬƨĲШĦŸŰƚŔĬĲƖċƣŔŸŰ ƚőŸƨũĬШċũƚŸШĤĲШŊŔƻĲŰШƣŸШƣőĲШ
ũċƣĲƚƣШƻĲƖƚŔŸŰШŸŉШƣőĲ  ÂÂ[ ŸƖШŔƣƚШƚƨĦĦĲƚƚŸƖШƽőĲŰШƓƖĲƓċƖŔŰŊШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮ  ÑŸШ
ĲŰƚƨƖĲШĬĲƻĲũŸƓůĲŰƣ ƖĲƚƓŸŰĬƚ ƣŸШŔƣƚШƚƓĲĦŔǯĦШũŸĦċƣŔŸŰЯШĲċĦő  ĲƽШÉĲƣƣũĲůĲŰƣШċŰĬ É]x ŔƚШ
ƚƨƓƓŸƖƣĲĬШĤǃШċШƚŔƣĲрƚƓĲĦŔǯĦШƓŸũŔĦǃЮШÑőĲƚĲШŔŰĬŔƻŔĬƨċũШƓŸũŔĦŔĲƚШƚĲƣШĬĲƣċŔũĲĬШƖĲƕƨŔƖĲůĲŰƣƚШ
ŉŸƖШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰШƣőċƣШċƖĲШĬŔƖĲĦƣũǃШċƓƓũŔĦċĤũĲШƣŸШƣőĲШũŸĦċũШ
ĦŸŰƣĲǂƣШċŰĬШƣőĲШŰĲĲĬƚШŸŉШĤŸƣőШŰĲƽШċŰĬШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚЮ  

ΞЮΣЮΠ  ĲƽШÉĲƣƣũĲůĲŰƣƚЯШƽőŔĦőШċƖĲШũċƖŊĲƖШċŰĬШŔŰƣĲŰĬĲĬШƣŸШƓƖŸƻŔĬĲШƣőĲШŉŸƨŰĬċƣŔŸŰШŉŸƖШ
ŊƖŸƽƣőШĤĲǃŸŰĬШΞΜΡΜЯШċƖĲШƣőĲШŉŸĦċũШƓŸŔŰƣШŉŸƖШƣőĲШĬĲũŔƻĲƖǃШŸŉШőŸƨƚŔŰŊШŊƖŸƽƣőШŔŰШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЮШ]ŔƻĲŰШƣőĲŔƖШƚĦċũĲЯШ ĲƽШÉĲƣƣũĲůĲŰƣƚ ċƖĲШƖĲƕƨŔƖĲĬШƣŸ ĬĲũŔƻĲƖШ
ĦŸůƓƖĲőĲŰƚŔƻĲШŸŰрƚŔƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚĲƖƻĲШƣőĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚЯШŔŰĦũƨĬŔŰŊШ
ĲĬƨĦċƣŔŸŰЯШőĲċũƣőĦċƖĲЯШĲůƓũŸǃůĲŰƣЯ ƖĲƣċŔũ ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШ ĲƽШÉĲƣƣũĲůĲŰƣƚШ
ůƨƚƣШĤĲШũċŰĬƚĦċƓĲрũĲĬШŔŰШƣĲƖůƚШŸŉШƣőĲŔƖШċƓƓƖŸċĦőШƣŸШĬĲƚŔŊŰЯ ĲƚƣċĤũŔƚőŔŰŊ ċШĬŔƚƣŔŰĦƣШ
ŔĬĲŰƣŔƣǃШƽőŔũĲШŔŰƣĲŊƖċƣŔŰŊШƚĲŰƚŔƣŔƻĲũǃШƽŔƣőШƣőĲШũċŰĬƚĦċƓĲЯ ƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣ ŔƣƚШĲǂŔƚƣŔŰŊШ
ĦőċƖċĦƣĲƖШċŰĬШŉŸƖůЮ É]xƚШċƖĲШƣǃƓŔĦċũũǃШƚůċũũĲƖШŔŰШƚĦċũĲЯШċŰĬШċĦƣШċƚШĲǂƣĲŰƚŔŸŰƚШƣŸШ
ĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШƓƖŸǂŔůŔƣǃШůĲċŰƚШƣőċƣШƣőĲǃ ċƖĲШƖĲƕƨŔƖĲĬШ
ƣŸ ĲŰőċŰĦĲШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚĲƖƻŔĦĲƚЯШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣШŔƚШĬĲƚŔŊŰĲĬШ
ƣŸШŔŰƣĲŊƖċƣĲШĲǭĲĦƣŔƻĲũǃШŉŸƖШĤŸƣőШŰĲƽШċŰĬШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚЮ  

ΞЮΣЮΡ  ĲƽШÉĲƣƣũĲůĲŰƣƚ ċŰĬ É]xƚШŔŰШƣőĲШÉìxÂШċƖĲШĬĲǯŰĲĬШĤǃШċШƖĲĬрũŔŰĲШĤŸƨŰĬċƖǃЯШ
ƽőŔĦő ŔĬĲŰƣŔǯĲƚ ƣőĲШƓŸũŔĦǃШċũũŸĦċƣŔŸŰШċƖĲċ ƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШċĦĦĲƓƣċĤũĲШŔŰШ
ƓƖŔŰĦŔƓũĲЮ ÑőĲƚĲШƚƣƖċƣĲŊŔĦШƚĦċũĲШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШŔŰƣĲŰĬĲĬШƣŸШĤĲШũċƖŊĲШĲŰŸƨŊőШƣŸШ
ƓƖŸƻŔĬĲШťĲǃШŸŰрƚŔƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШůŔƣŔŊċƣĲШċĬƻĲƖƚĲШĲǭĲĦƣƚШċŰĬШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШ
ĤŸƣőШŰĲƽШċŰĬШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШċƚШƣőĲǃШċƖŔƚĲЮ   ĲƽШÉĲƣƣũĲůĲŰƣƚ ƽŔũũШĬĲũŔƻĲƖШċƣШũĲċƚƣШ
ΠЯΜΜΜШőŸůĲƚЯШƣőŸƨŊőШŔƣШŔƚШċĦĦĲƓƣĲĬШƣőċƣШƚŸůĲШŸŉШƣőŔƚШƽŔũũШĦŸůĲШŉŸƖƽċƖĬШŸƨƣƚŔĬĲШŸŉШƣőĲШ
ƓũċŰШƓĲƖŔŸĬЮ É]xƚ ƣǃƓŔĦċũũǃ ĲǂĦĲĲĬШΝЯΜΜΜШĬƽĲũũŔŰŊƚШŸƖШΞΡőċШŸŉШĲůƓũŸǃůĲŰƣШũċŰĬЮШ 

ΞЮΣЮΣ ÑőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ƖĲƕƨŔƖĲĬ ŉŸƖШĲċĦőШƚŔƣĲШŔƚ ŔĬĲŰƣŔǯĲĬ ƽŔƣőŔŰШƣőĲШƖĲũĲƻċŰƣШÉŔƣĲШ
ÂƖŸƓŸƚċũƚШƚĲƣШŸƨƣШŔŰШ9őċƓƣĲƖШΥШċŰĬШũŔƚƣĲĬШŔŰШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰШыf?ÂьЯШƽőŔĦőШ
ŔƚШĦƖŔƣŔĦċũШŔŰШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШƓũċŰШŔƚШƚŸƨŰĬЮ ÑőĲШf?ÂШƚĲƣƚШŸƨƣШƣőĲШƣǃƓĲЯШƚĦċũĲШċŰĬШƣŔůŔŰŊШ
ŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ŰĲĲĬĲĬШƣŸШƚƨƓƓŸƖƣШĲċĦő  ĲƽШÉĲƣƣũĲůĲŰƣШċŰĬ É]xƚЮ ÑőŔƚШŔŰĦũƨĬĲƚШ
ƣƖċŰƚƓŸƖƣШŔůƓƖŸƻĲůĲŰƣƚЯШĲĬƨĦċƣŔŸŰШŉċĦŔũŔƣŔĲƚЯШőĲċũƣőĦċƖĲШƓƖŸƻŔƚŔŸŰЯ ƨƣŔũŔƣŔĲƚ ċŰĬШ
ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ ŔĬĲŰƣŔǯĲĬ ŔŰШƣőĲ f?ÂШċŰĬ ĬĲůŸŰƚƣƖċƣĲ őŸƽШƣőĲƚĲШƽŔũũ ĤĲ ĬĲũŔƻĲƖĲĬ ŔŰШċШ
ƣŔůĲũǃШůċŰŰĲƖ ƣŸШƚƨƓƓŸƖƣШŰĲƽШƖĲƚŔĬĲŰƣƚЮ   

ΞЮΣЮΤ ũũ  ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬ É]xƚ ůƨƚƣШĤĲШŔŰŉŸƖůĲĬШĤǃШċШĦŸůƓƖĲőĲŰƚŔƻĲШƚƣƖċƣĲŊŔĦШ
ůċƚƣĲƖƓũċŰШċŊƖĲĲĬШĤǃШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃЯ ƽőŔĦőШƚőŸƨũĬШĤĲШƓƖĲƓċƖĲĬШċŰĬШ
ċƓƓƖŸƻĲĬШƓƖŔŸƖШƣŸШƣőĲШƚƨĤůŔƚƚŔŸŰШŸŉШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШÉƨĦőШůċƚƣĲƖƓũċŰƚШůċǃШĤĲШ
ŉŸƖůċũũǃШċĬŸƓƣĲĬШċƚШÉƨƓƓũĲůĲŰƣċƖǃШÂũċŰƚЮШÑőĲƚĲШůċƚƣĲƖƓũċŰƚШƚőŸƨũĬШĤĲШĤċƚĲĬШŸŰШƣőĲШ
ĦŸŰĦĲƓƣШůċƚƣĲƖƓũċŰƚШĦŸŰƣċŔŰĲĬШƽŔƣőŔŰШƣőĲШÉìxÂШƽőŔĦőШĲƚƣċĤũŔƚőШƣőĲШťĲǃШƓƖŔŰĦŔƓũĲƚШƣőċƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΥ 

ŰĲĲĬШƣŸШĤĲШůĲƣШċŰĬШŉŸƖůШƣőĲШƚƓċƣŔċũШĤċƚŔƚШŉŸƖШƣőĲШƚŔƣĲШƓƖŸƓŸƚċũШŔƣƚĲũŉЮШÉŔŊŰŔǯĦċŰƣШ
ĬĲƓċƖƣƨƖĲШŉƖŸůШƣőĲШĦŸŰĦĲƓƣШůċƚƣĲƖƓũċŰШƽŔũũШŰĲĲĬШƣŸШĤĲШŉƨũũǃШŢƨƚƣŔǯĲĬЮШ~ŔŰĬŉƨũШŸŉШƣőĲШ
ŰĲĲĬШƣŸШĬĲũŔƻĲƖǃШĦŸůůƨŰŔƣŔĲƚШċƣШƓċĦĲЯШƣőĲШŔŰƣĲŰƣŔŸŰШŔƚШŰŸƣШƣŸШƚŸƽрĬŸƽŰШƣőĲШĬĲũŔƻĲƖǃШ
ƓƖŸĦĲƚƚЮШ ƚШƚƨĦőЯШƣőĲШxÂ ШƽŔũũШƽŸƖťШƓƖŸċĦƣŔƻĲũǃШƽŔƣőШƚŔƣĲШƓƖŸůŸƣĲƖƚШƣŸШċƚƚŔƚƣШŔŰШĬĲũŔƻĲƖǃШ
ŸŉШƣőĲШůċƚƣĲƖƓũċŰƚЮШfŰĬĲĲĬЯШƣőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШůċƚƣĲƖƓũċŰШŔƚШŰŸƣШƣŸШċŊƖĲĲШĲƻĲƖǃШĬĲƣċŔũШтШ
ƣőŔƚШƽŸƨũĬШĤĲШŔůƓƖċĦƣŔĦċũШŉŸƖШƚŔƣĲƚШƣőċƣШƽŔũũШĤĲШĤƨŔũƣШŸƨƣШŸƻĲƖШċШŰƨůĤĲƖШŸŉШĬĲĦċĬĲƚШрШĤƨƣШ
ƣŸШĲƚƣċĤũŔƚőШċШŉƖċůĲƽŸƖťШƣőċƣШƓƖŸƻŔĬĲƚШċШƖŸĤƨƚƣШůĲĦőċŰŔƚůШƣŸШĲŰƚƨƖĲШыċьШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШċƓƓƖŸċĦőШƣŸШĬĲƻĲũŸƓůĲŰƣШċŰĬШыĤьШƣőċƣШƣőĲШĦŸůůƨŰŔƣǃШċŰĬШƣőĲШxÂ ШőċƚШ
ƣőĲШĦĲƖƣċŔŰƣǃШƣőċƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШŔƚШƖĲƕƨŔƖĲĬШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬЮШ 

ΞЮΣЮΥ ÑőŔƚ ůċƚƣĲƖƓũċŰŰŔŰŊ ƓƖŸĦĲƚƚШŔƚШƣőĲШƓƖŔůċƖǃШƻĲőŔĦũĲШŉŸƖ ĬĲůŸŰƚƣƖċƣŔŰŊ őŸƽШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƽŔũũ ůĲĲƣШƣőĲШƓŸũŔĦǃѣƚШƚƓĲĦŔǯĦШĬĲƚŔŊŰШƖĲƕƨŔƖĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШċШ
ũċŰĬƚĦċƓĲрũĲĬШċƓƓƖŸċĦőШƣőċƣШŔŰƣĲŊƖċƣĲƚШŰĲƽШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉƖŸůШƣőĲШ
ŸƨƣƚĲƣЮШÑőĲШůċƚƣĲƖƓũċŰШůƨƚƣШƓƖŸƻŔĬĲШċШĦũĲċƖШŉƖċůĲƽŸƖťШŉŸƖШċШƓĲƖůĲċĤũĲШŰĲƣƽŸƖťШƣőċƣШ
ƓƖŔŸƖŔƣŔƚĲƚШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШƣŸШƚƨƓƓŸƖƣШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШƽċũťċĤũĲШ
ΞΜрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬЮ ÉƨĤƚĲƕƨĲŰƣ ƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШůƨƚƣ ĦŸůƓũǃШƽŔƣő ƣőĲƚĲШ
ċŊƖĲĲĬШĬŸĦƨůĲŰƣƚЯШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШőŔĲƖċƖĦőǃШŸŉШƓƨĤũŔĦШƚƓċĦĲƚЯШĲǭŔĦŔĲŰƣШĬĲŰƚŔƣŔĲƚШċŰĬШ
ũŸƽрĦċƖĤŸŰШĬĲƚŔŊŰШƚƣċŰĬċƖĬƚШċƖĲШƚĲĦƨƖĲĬШƣőƖŸƨŊőШĦŸŰĬŔƣŔŸŰƚШċŰĬШũĲŊċũШċŊƖĲĲůĲŰƣƚЮ   

ΞЮΣЮΦ ÑőĲШůċƚƣĲƖƓũċŰШůƨƚƣШƚĲƣШŸƨƣ ċШĦŸůƓƖĲőĲŰƚŔƻĲШƚƣƖċƣĲŊǃШŉŸƖШőŸƽШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШŸŰШƚŔƣĲЯШƽŔƣőШƓőċƚŔŰŊШċŊƖĲĲĬ ƣőċƣШĦũĲċƖũǃ ŔĬĲŰƣŔǯĲƚ ƣƖŔŊŊĲƖШƓŸŔŰƣƚ ŸƻĲƖШ
ƣőĲШƓĲƖŔŸĬШŸŉШĲǂƓĲĦƣĲĬШĬĲũŔƻĲƖǃЮ fŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣШĤĲШĬĲũŔƻĲƖĲĬШƓƖŔŸƖШƣŸШŸƖШŔŰ ũŔŰĲШƽŔƣőШ
ƣőĲШƖĲƚŔĬĲŰƣŔċũ ŸĦĦƨƓċƣŔŸŰШċŰĬ ůƨƚƣШŰŸƣШĤĲШĬĲũŔƻĲƖĲĬШċŉƣĲƖШŰĲĲĬШċƖŔƚĲƚЮ ŰǃШƓőċƚŔŰŊШ
ƚƣƖċƣĲŊǃШƚőŸƨũĬШċũƚŸ ĬĲůŸŰƚƣƖċƣĲ őŸƽШĬŔǭĲƖĲŰƣШũċŰĬШƨƚĲƚШƽŔũũШĤĲШŔŰƣĲŊƖċƣĲĬШĤĲƣƽĲĲŰШ
ĬŔǭĲƖĲŰƣШũċŰĬШƓċƖĦĲũƚШƣŸШĦƖĲċƣĲШůŔǂĲĬрƨƚĲШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚШƖċƣőĲƖ ƣőċŰЮ  

ΞЮΣЮΝΜ ÑƖċƻĲũũŔŰŊШŔƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШƣőĲШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШŉŸƖШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШċŰĬШ
ÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШőŸƨƚĲőŸũĬƚЮШfƣШŔƚШũĲŊċũũǃШċĦĦĲƓƣĲĬШƣőċƣШŰŸůċĬŔƚůЯШċŰĬШũŔƻŔŰŊШŔŰШċШ
ĦċƖċƻċŰЯШƖĲǰĲĦƣƚШƣőĲШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШŸŉШƚƨĦőШŉċůŔũŔĲƚЯШŰŸƣШƚŔůƓũǃШċШũŔŉĲƚƣǃũĲШĦőŸŔĦĲЮШ
]ǃƓƚŔĲƚШċŰĬШÑƖċƻĲũũĲƖƚШċƖĲШƖĲĦŸŊŰŔƚĲĬШĲƣőŰŔĦШŊƖŸƨƓƚШċŰĬШċƖĲШĲŰƣŔƣũĲĬШƣŸШƣőĲШƚċůĲШ
ċĦĦĲƚƚШƣŸШőŸƨƚŔŰŊШċƚШƣőĲШƚĲƣƣũĲĬШĦŸůůƨŰŔƣǃЮШ§ŉƣĲŰШŔŰШċШĦǃĦũĲШŸŉШћĲŰŉŸƖĦĲĬќШŰŸůċĬŔƚůЯШ
ĤĲŔŰŊШĦŸŰƣŔŰƨċũũǃШůŸƻĲĬШŸŰШĤǃШƣőĲШċƨƣőŸƖŔƣŔĲƚШĤĲĦċƨƚĲШŸŉШƣőĲШƚőŸƖƣċŊĲШŸŉШċƨƣőŸƖŔƚĲĬШ
ƚŔƣĲƚЯШůĲċŰƚШƣőĲǃШċƖĲШŸŉƣĲŰШůŸƖĲШĬŔƚċĬƻċŰƣċŊĲĬШƣőċŰШċŰǃШŸƣőĲƖШĲƣőŰŔĦШŊƖŸƨƓШŔŰШƣĲƖůƚШŸŉШ
ċĦĦĲƚƚШƣŸШőĲċũƣőĦċƖĲШċŰĬШĲĬƨĦċƣŔŸŰЮШ 

ΞЮΣЮΝΝ ÑőĲШĦƨũƣƨƖċũШƓƖċĦƣŔĦĲШŸŉШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШŔƚШƣŸШũŔƻĲШŸŰШċШƓũŸƣШŔŰШċШǃċƖĬШŔŰШ
ƚƣċƣŔĦШĦċƖċƻċŰƚШŸƖШůŸĤŔũĲШőŸůĲƚЯШċũŸŰŊШƽŔƣőШƚůċũũĲƖШĦċƖċƻċŰƚШƨƚĲĬШŉŸƖШƣƖċƻĲũũŔŰŊШŸƖШ
ŔŰőċĤŔƣĲĬШĤǃШŸƣőĲƖШŉċůŔũǃШůĲůĤĲƖƚЮШÑőĲŔƖШĲƕƨŔƓůĲŰƣШыŔŰĦũƨĬŔŰŊШƖŔĬĲƚЯШťŔŸƚťƚШċŰĬШƚƣċũũƚьШ
ŔƚШƨƚƨċũũǃШťĲƓƣШŸŰШƣőĲШƚċůĲШƓũŸƣЮШ9ũĲċƖũǃЯШƚƨĦőШũċƖŊĲШƚƣŸƖċŊĲШċŰĬШůċŔŰƣĲŰċŰĦĲШċƖĲċƚШ
őċƻĲШŔůƓũŔĦċƣŔŸŰƚШŔŰШƣĲƖůƚШƣőĲШĬĲƚŔŊŰШŸŉШƓũŸƣƚЮШÅĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃШċŰĬШũċŰĬƚĦċƓĲШ
ŔůƓċĦƣШƽŔũũШƖĲƕƨŔƖĲШƻĲƖǃШĦċƖĲŉƨũШĦŸŰƚŔĬĲƖċƣŔŸŰШƽőĲŰШĬĲƻŔƚŔŰŊШƚŔƣĲШũċǃŸƨƣƚЮШ 

ΞЮΣЮΝΞ ?ƨĲШƣŸШƣőĲШƓċƖƣŔĦƨũċƖШũŔŉĲƚƣǃũĲШċŰĬШċĦĦŸůůŸĬċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣƖċƻĲũũŔŰŊШ
ƚőŸƽƓĲŸƓũĲШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲǃШċƖĲШƓƖŸƻŔĬĲĬШƚċŉĲЯШƽĲũũШĬĲƚŔŊŰĲĬШċŰĬШ
ċƓƓƖŸƓƖŔċƣĲũǃШƚŔǍĲĬШċĦĦŸůůŸĬċƣŔŸŰЮШÑŸШĲŰċĤũĲШƣőĲШŰĲĦĲƚƚċƖǃШƚƣŸƖċŊĲШċŰĬШĦŔƖĦƨũċƣŔŸŰШŸŉШ
ċƚƚŸĦŔċƣĲĬШĲƕƨŔƓůĲŰƣШƣőĲШƓŸũŔĦǃШőċƚШŔĬĲŰƣŔǯĲĬШÉƣƖċƣĲŊŔĦШŊƖŸƽƣőШũŸĦċƣŔŸŰƚШƽőĲƖĲШũċƖŊĲр
ƚĦċũĲШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШŔƚШŔŰƣĲŰĬĲĬШċƚШƣőĲШůŸƚƣШċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰШŉŸƖШŰĲƽШ
ƣƖċƻĲũũŔŰŊШƚőŸƽƓĲŸƓũĲШǃċƖĬƚЮШfƣШƽŔũũШĤĲШŰĲĦĲƚƚċƖǃШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШÑƖċƻĲũũŔŰŊШ
ÉőŸƽƓĲŸƓũĲШŉċůŔũŔĲƚШċƖĲШƓƖŸƻŔĬĲĬШƽŔƣőШƽĲũũрĬĲƚŔŊŰĲĬШċĦĦŸůůŸĬċƣŔŸŰШƣőċƣШƽŔũũШůĲĲƣШ
ƣőĲŔƖШƓċƖƣŔĦƨũċƖШŰĲĲĬƚШƽőŔũƚƣШċũƚŸШĲŰƚƨƖŔŰŊШċШŊŸŸĬШƚƣċŰĬċƖĬШŸŉШƖĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΣΦ 

ΞЮΣЮΝΟ ÉƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũŸĦċƣŔŸŰƚШƽŔũũШőċƻĲШŊŸŸĬШċĦĦĲƚƚШƣŸШƣőĲШůċŔŰШőŔŊőƽċǃШ
ŰĲƣƽŸƖťШƽőŔĦőШƽŔũũШĲŰċĤũĲШƣőĲШƚċŉĲШĦŔƖĦƨũċƣŔŸŰШċŰĬШƣƖċŰƚƓŸƖƣċƣŔŸŰШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲЮ 

ΞЮΣЮΝΠ ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƓŔƣĦőĲƚШƽŔƣőŔŰШƚƣƖċƣĲŊŔĦШĬĲƻĲũŸƓůĲŰƣШũŸĦċƣŔŸŰƚШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШ
ĤĲШċŰШĲǭĲĦƣŔƻĲШċŰĬШƚƨƚƣċŔŰċĤũĲШůĲĦőċŰŔƚůШċƚШƓċƖƣШŸŉШƣőŔƚШÂũċŰќƚШŸƻĲƖċũũШƚƣƖċƣĲŊǃШŉŸƖШ
ƓƖŸƻŔĬŔŰŊШŰĲƽШƣƖċƻĲũũĲƖШċĦĦŸůůŸĬċƣŔŸŰЮШfƣШƽŔũũШĲŰƚƨƖĲШƣőċƣШƣőĲШŸĦĦƨƓċŰƣƚШőċƻĲШŊŸŸĬШ
ċĦĦĲƚƚШƣŸШŉċĦŔũŔƣŔĲƚШċŰĬШĤĲШċĤũĲШƣŸШŔŰƣĲŊƖċƣĲШƽŔƣőШƣőĲШƚĲƣƣũĲĬШĦŸůůƨŰŔƣǃЮШ 

ΞЮΣЮΝΡ fŰШƚŸůĲШĦċƚĲƚЯШƣőĲШ9ŸƨŰĦŔũƚ ůċǃ ċĦĦĲƓƣ ĲƻŔĬĲŰĦĲШƣőċƣШċШƓċƖƣŔĦƨũċƖШƨƚĲШŔƚШ
ŰŸƣ ƻŔċĤũĲ ƨŰƣŔũШċШĦĲƖƣċŔŰШũĲƻĲũШŸŉШŸĦĦƨƓċŰĦǃ ŔƚШċĦőŔĲƻĲĬЮШcŸƽĲƻĲƖЯШƣőŔƚШůƨƚƣШ
ĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ƣőƖŸƨŊő ƣőĲ ƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШƣőċƣШŔƚШċŊƖĲĲĬШƽŔƣőШĤǃШċũũШƓċƖƣŔĲƚШ
ƣőƖŸƨŊőШƣőĲШůċƚƣĲƖƓũċŰШƓƖŸĦĲƚƚЯШƽŔƣőШƨƓĬċƣĲƚШůċĬĲШƣŸШċŰǃШƓőċƚŔŰŊШƚƣƖċƣĲŊǃЮШÑőĲШ
ŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШċ ƚŔƣĲШƽŔĬĲШůċƚƣĲƖШĬĲƻĲũŸƓĲƖШůċǃШĤĲШĤĲŰĲǯĦŔċũШŔŰШĲŰƚƨƖŔŰŊШĲǭĲĦƣŔƻĲШċŰĬШ
ĦŸрŸƖĬŔŰċƣĲĬШĬĲũŔƻĲƖǃШċĦƖŸƚƚШĦŸůƓũĲǂШůƨũƣŔрŸƽŰĲƖƚőŔƓШƚŔƣĲƚЮ ìőĲƖĲШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШ
ƣőċƣШƣőĲШƖĲƕƨŔƖĲĬШũĲƻĲũШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШőċƚШĦőċŰŊĲĬШŉŸũũŸƽŔŰŊШƣőĲШċĬŸƓƣŔŸŰШŸŉШƣőĲШxŸĦċũШ
ÂũċŰЯШƣőĲШ9ŸƨŰĦŔũƚШĲǂƓĲĦƣШƣŸШƖĲĦĲŔƻĲШċШŉƨũũШƚƨĤůŔƚƚŔŸŰШŸŉШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲЯШŔŰĦũƨĬŔŰŊШċШ
ƻŔċĤŔũŔƣǃШƚƣċƣĲůĲŰƣШƚĲƣƣŔŰŊШŸƨƣШƣőĲШƖĲċƚŸŰƚШŉŸƖШƣőĲƚĲШĦőċŰŊĲ  

ΞЮΣЮΝΣ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШƚŔƣĲШƽŔĬĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲ ƚĲĦƨƖĲĬШƣőƖŸƨŊőШ
ƚĲĦƣŔŸŰШΝΜΣШċŊƖĲĲůĲŰƣƚШŸƖШŸƣőĲƖ ċƓƓƖŸƓƖŔċƣĲШũĲŊċũ ůĲĦőċŰŔƚůƚЮШ ũũШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚШůƨƚƣШĤĲШċĦĦŸůƓċŰŔĲĬШĤǃШċШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШ
ƣőċƣ ĬĲůŸŰƚƣƖċƣĲƚ ƣőĲ ĬĲũŔƻĲƖċĤŔũŔƣǃ ŸŉШƖĲƕƨŔƖĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ŔĬĲŰƣŔǯĲĬ ŔŰШƣőĲШf?ÂЮШÑőĲШ
ĦŸƨŰĦŔũƚШƽŔũũШƽŸƖťШƽŔƣőШĬĲƻĲũŸƓĲƖƚШƣŸШĲŰƚƨƖĲШƣőċƣШĦŸŰƣƖŔĤƨƣŔŸŰШůĲĦőċŰŔƚůƚШċƖĲШĦũĲċƖЯШ
ŉċŔƖЯШċŰĬШĲŰŉŸƖĦĲċĤũĲЮ   

ΞЮΣЮΝΤ EǂƓĲƖŔĲŰĦĲШŸŉШĬĲũŔƻĲƖŔŰŊШũċƖŊĲрƚĦċũĲШĬĲƻĲũŸƓůĲŰƣƚШƨŰĬĲƖШƣőĲШƓƖĲƻŔŸƨƚШxŸĦċũШ
ÂũċŰƚШőċƚШĦŸŰǯƖůĲĬШƣőċƣШċШĦŸрŸƖĬŔŰċƣĲĬШċƓƓƖŸċĦőШƣŸШĬĲũŔƻĲƖǃШŔƚШƖĲƕƨŔƖĲĬШċŰĬШƣőċƣШŰĲƽШ
ĦŸůůƨŰŔƣŔĲƚШƖĲƕƨŔƖĲШċƚƚŔƚƣċŰĦĲШƣŸШőĲũƓШĲƚƣċĤũŔƚőШċŰĬШĤĲĬШƣőĲůШŔŰЮШ?ĲũŔƻĲƖǃШ7ŸċƖĬƚШƽŔũũШ
ĲŰƚƨƖĲШĬĲůŸĦƖċƣŔĦШŸƻĲƖƚŔŊőƣШċŰĬШŔŰШċĬĬŔƣŔŸŰШƣŸШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŉƖŸůШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ
ƨƣőŸƖŔƣǃЯШƽŸƨũĬШŔŰĦũƨĬĲШƖĲƓƖĲƚĲŰƣċƣŔƻĲƚШŸŉШƣőĲШƚŔƣĲШƓƖŸůŸƣĲƖƚЮШ 

ΞЮΣЮΝΥ xŸŰŊШƣĲƖůШƚƣĲƽċƖĬƚőŔƓШċŰĬШůċŰċŊĲůĲŰƣШŸŉШĦŸůůƨŰŔƣǃШċƚƚĲƣƚШƚƨĦőШċƚШƓƨĤũŔĦШ
ŸƓĲŰШƚƓċĦĲШċŰĬШċƖĲċƚШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШŔƚШĲƚƚĲŰƣŔċũШƣŸ ůċŔŰƣċŔŰŔŰŊ ƣőĲ ƕƨċũŔƣǃШċŰĬШ
ŉƨŰĦƣŔŸŰċũŔƣǃШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚШŉŸƖШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚЮ ƓƓũŔĦċŰƣƚШ
ůƨƚƣ ĲƚƣċĤũŔƚő ċƓƓƖŸƓƖŔċƣĲШůĲĦőċŰŔƚůƚ ŉŸƖШůċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚШċƚШƓċƖƣШŸŉШ
ƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ƓƖŸĦĲƚƚЯШƣőĲƚĲШċƖƖċŰŊĲůĲŰƣƚ ƽŸƨũĬШƚĲĲШƣőĲШƣƖċŰƚŉĲƖШŸŉШƣőĲƚĲШċƚƚĲƣƚШ
ƣŸ ƓċƖŔƚőШċŰĬШƣŸƽŰШĦŸƨŰĦŔũƚЯШĦŸůůƨŰŔƣǃШƣƖƨƚƣƚЯ ũŸĦċũШƓũċŰŰŔŰŊШċƨƣőŸƖŔƣŔĲƚЮШÑőĲƚĲШ
ċƖƖċŰŊĲůĲŰƣƚШůƨƚƣ ĤĲ ċŊƖĲĲĬШƽŔƣőШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШċŰĬШƚĲĦƨƖĲĬШƣőƖŸƨŊőШ
ũĲŊċũШċŊƖĲĲůĲŰƣƚШƓƖŔŸƖШƣŸШƣőĲШǯƖƚƣШŸĦĦƨƓċƣŔŸŰЮШ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΜ 

ΞЮΤ xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΞЮΤЮΝ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΞЯШƣőĲШŉŸũũŸƽŔŰŊШƓŸũŔĦŔĲƚШƚĲƣШŸƨƣШƣőĲШƻċƖŔŸƨƚШŰŸŰр
ƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШыÂŸũŔĦǃШ?ÉЮΡьЯШůŔǂĲĬрƨƚĲЯШũĲŔƚƨƖĲЯШĦŸůůƨŰŔƣǃШċŰĬШƣŸƽŰШĦĲŰƣƖĲШ
ыÂŸũŔĦǃШ?ÉЮΣьШċŰĬШőŸƨƚŔŰŊШы?ÉЮΤьШċũũŸĦċƣŔŸŰƚШƣőċƣШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШĤǃШΞΜΡΜШƣŸШůĲĲƣШũŸĦċũШ
ŰĲĲĬƚЮШÑőĲƚĲШŔŰĦũƨĬĲШƚŔƣĲƚШŔĬĲŰƣŔǯĲĬШƣőƖŸƨŊőШƣőĲШÉìxÂШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƚƓċƣŔċũШ
ƚƣƖċƣĲŊǃШċŰĬШƓƖŔŸƖŔƣǃШċƖĲċƚШыƚĲĲШċĤŸƻĲьШċƚШƽĲũũШċƚШƚŔƣĲƚШŔĬĲŰƣŔǯĲĬШŔŰШƓƖĲƻŔŸƨƚШũŸĦċũШċŰĬШ
ŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰƚШƣőċƣШċƖĲШĦŸŰƚŔĬĲƖĲĬШƚƨŔƣċĤũĲШƣŸШĤĲШĦċƖƖŔĲĬШŸƻĲƖШŔŰƣŸШƣőĲШÉìxÂЮШ 

ΞЮΤЮΞ ÂŸũŔĦǃШ?ÉЮΡШŔŰĦũƨĬĲƚШĲůƓũŸǃůĲŰƣШƓƖŸƻŔƚŔŸŰШƣőċƣШůĲĲƣƚШũŸĦċũШŰĲĲĬƚШċũƣőŸƨŊőШ
ƣőĲƚĲШƚŔƣĲƚШċƖĲШƣŸШĤĲШĬĲũŔƻĲƖĲĬШċƣШƣőĲШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚЮШ 

ΞЮΤЮΟ [ŸƖШƖĲŉĲƖĲŰĦĲЯШċШĦŸŰƚŸũŔĬċƣĲĬШũŔƚƣШŸŉШċũũŸĦċƣŔŸŰƚШĤǃШƚĲƣƣũĲůĲŰƣШŔƚШŔŰĦũƨĬĲĬШŔŰШ
ƓƓĲŰĬŔǂШΞЮШШÑőŔƚШċũƚŸШŔŰĦũƨĬĲƚШċŰǃШƓƖĲƻŔŸƨƚШŸƖШċũƣĲƖŰċƣŔƻĲШƚŔƣĲШƖĲŉĲƖĲŰĦĲЯШƚƨĦőШċƚШƣőċƣШ

ƨƚĲĬШŔŰШċШ ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰШŸƖШċƚШƨƚĲĬШŔŰШƣőĲШcŸƨƚŔŰŊШċŰĬШEůƓũŸǃůĲŰƣШxċŰĬШ
ƻċŔũċĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣШыcEx ьЮШ

https://www.southwarwickshire.org.uk/swlp/helaa-results.cfm
https://www.southwarwickshire.org.uk/swlp/helaa-results.cfm


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΝ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

ÉŔƣĲШÅĲŉĲƖĲŰĦĲШ
ċŰĬШŰċůĲ   

ÉŔƣĲШ
ÅĲŉ 

ÂƖŸƓŸƚċũ  ÉŔǍĲ 

ыőċьы
ŰĲƣь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ  

7ŔĬŉŸƖĬрŸŰр ƻŸŰШ
EċƚƣШѼШ ŸƖƣő 

7f?ЮΝċ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚЮ  

ΝΝ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШ7ŔĬŉŸƖĬр
ŸŰр ƻŸŰ   

¶ ÅĲŉĲƖШƣŸÉĲĲШÂƖŸƓŸƚċũШ7f?ЮΝШŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ  

cĲŰũĲǃШ]ŸũŉШ
9ũƨĤЯШcĲŰũĲǃрŔŰр
ƖĬĲŰ 

cE ЮΝ
ċ 

ΟЮΟőċШŸŉШũċŰĬШƣŸШĬĲƻĲũŸƓШċШƖĲƚĲċƖĦőШċŰĬШ
ŔŰŰŸƻċƣŔŸŰШĦċůƓƨƚШŔŰШÖƚĲШ9ũċƚƚШEыŊьыŔоŔŔьШƨƚĲƚШ
ыŸǭŔĦĲоƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШƨƚĲƚь   

ΟЮΟ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШcĲŰũĲǃр
ŔŰр ƖĬĲŰ   

¶ ÅĲŉĲƖШƣŸÉĲĲШÂƖŸƓŸƚċũШcE ЮΝШŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ  

ÂċƖċĬŔƚĲЯШ
xŔŊőƣőŸƖŰĲШ
cĲċƣő 

] òЮΠ ΟőċШŸŉШĲůƓũŸǃůĲŰƣШũċŰĬШŔŰШÖƚĲШ9ũċƚƚШ7ΞШ
ыŊĲŰĲƖċũШŔŰĬƨƚƣƖŔċũьШċŰĬШÖƚĲШ9ũċƚƚШEыŊьШƨƚĲƚШ
ыŸǭŔĦĲоƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣоũŔŊőƣШ
ŔŰĬƨƚƣƖŔċũШƨƚĲƚьЮ    

Ο ¶ [ŸƖШƣőĲШƚƓĲĦŔǯĦШĲǂƓċŰƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŸŉ ƚƣŸŰШ
~ċƖƣŔŰ xċŊŸŰĬċШƣŸШůĲĲƣШƣőĲШĤƨƚŔŰĲƚƚШŰĲĲĬƚШŸŉШ
ƣőĲШ 

¶ 9ŸůƓċŰǃЮ 

¶ ÉŔƣĲШƣŸШĦŸůĲШŉŸƖƽċƖĬШŸŰũǃШŉŸũũŸƽŔŰŊШĬĲƻĲũŸƓůĲŰƣШ
ŸŉШΠЮΡőċШ ~xШċũũŸĦċƣŔŸŰЮ  

¶  ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШ] òЮΝШŉŸƖШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚЮ  

xċŰĬШƣŸШƣőĲШƽĲƚƣШ
ŸŉШsxÅЯШ]ċǃĬŸŰ 

] òЮΣ ΤΟЮΡőċШŸŉШũċŰĬШŉŸƖШƣĲƚƣŔŰŊШƣƖċĦťƚШŸŰũǃЮШÉŔƣĲШ
ĬŸĲƚШŰŸƣШĦŸŰƣƖŔĤƨƣĲШƣŸШĲůƓũŸǃůĲŰƣШ

ΤΟЮΡ ¶ [ŸƖШƣĲƚƣŔŰŊШƣƖċĦťƚШŸŰũǃЯШƣŸШůĲĲƣШƣőĲШƚƓĲĦŔǯĦШ
ĲǂƓċŰƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШsċŊƨċƖШxċŰĬШÅŸƻĲƖШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΞ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

ƖĲƕƨŔƖĲůĲŰƣƚШĬƨĲШƣŸШŰċƣƨƖĲШŸŉШƓƖŸƓŸƚĲĬШ
ĬĲƻĲũŸƓůĲŰƣЮ 

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũŸũŔĦǃШ] òЮΝШŉŸƖШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ 

xċŰĬШŸǭШÂƖŔŰĦĲƚШ
?ƖŔƻĲЯШ
uĲŰŔũƽŸƖƣő  

uE ЮΣ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚЮШÉůċũũĲƖШƨŰŔƣƚШƣŸШƚƨƓƓŸƖƣШÉ~EƚШыũĲƚƚШ
ƣőċŰШΞЯΜΜΜ ƚƕůьШƽŔũũШĤĲШƓċƖƣŔĦƨũċƖũǃШ
ĲŰĦŸƨƖċŊĲĬЮ  

ΜЮΣ ¶ ƓƓƖŸƓƖŔċƣĲШċĦĦĲƚƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ 

¶ ~ŔƣŔŊċƣĲШċŰǃШƓŸƣĲŰƣŔċũШŔůƓċĦƣШƣŸШċĬŢċĦĲŰƣШxŸĦċũШ
ìŔũĬũŔŉĲШÉŔƣĲ  

¶ ~ŔƣŔŊċƣĲШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚť  

¶ ~ċŔŰƣċŔŰШĬĲŉĲŰƚŔĤũĲШĤŸƨŰĬċƖŔĲƚШƣŸШ]ƖĲĲŰШ7Ĳũƣ   

xŸŰŊШ~ċƖƚƣŸŰШ
 ĲƽШ
ÉĲƣƣũĲůĲŰƣ ыċĬĬ
ŔƣŔŸŰċũШũċŰĬьЮ 

x~ Юċ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШx~рШxŸŰŊШ~ċƖƚƣŸŰШ ĲƽШ
9ŸůůƨŰŔƣǃЮШ 

ΤШ ¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШx~ ШxŸŰŊШ~ċƖƚƣŸŰШ ĲƽШ
9ŸůůƨŰŔƣǃШŉŸƖШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚ  

xċŰĬШÉŸƨƣőШŸŉШ
xĲċůŔŰŊƣŸŰШ
ÅŸċĬЯШÉŸƨƣőċů  

É§ÖЮΞ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚЮ  

Ρ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШÉŸƨƣőċůШ
ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰ  

¶ ÅĲŉĲƖШƣŸШÂŸũŔĦǃШÉ§ÖЮΝ ŉŸƖШŉƨũũШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚЮ  

xċŰĬШċƣШìĲũƚőШ
ÅŸċĬШċŰĬШ
?ċƻĲŰƣƖǃШÅŸċĬЯШ
ÉŸƨƣőċů  

É§ÖЮΟ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚЮ  

ΞЮΥ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШÉŸƨƣőċůШ
ÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰ   

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШÉ§ÖЮΝ ŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΟ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

uŔŰŊƚƽŸŸĬШ
7ƨƚŔŰĲƚƚШÂċƖťЯШ
ÉƣŸŰĲũĲŔŊő 

ÉÑ§ЮΝ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьыŔŔŔьШƨƚĲƚШċŰĬШċŰĦŔũũċƖǃШEыŊьыŔьШċŰĬШыŔŔьШƨƚĲƚЮ  

ΣΠЮΦ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШ
ÉƣŸŰĲũĲŔŊőШÂċƖťЮ  

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШÉÑ§ЮΝрΟШŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ  

xċŰĬШĲċƚƣШŸŉШ
ΠΣЯШÉƣŸŰĲũĲŔŊő  

ÉÑ§ЮΞ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьыŔŔŔьШƨƚĲƚШċŰĬШċŰĦŔũũċƖǃШEыŊьыŔьШċŰĬШыŔŔьШƨƚĲƚЮ  

ΝΞ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШ
ÉƣŸŰĲũĲŔŊőШÂċƖť  

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШÉÑ§ЮΝрΟШŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ  

ÉƣŸŰĲũĲŔŊőШÂċƖťШ
ÉƣŸŰĲũĲŔŊő  

ÉÑ§ЮΟ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚ 

ыfŰƣĲŰƚŔǯĦċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШƚŔƣĲь 

ΡЮΠШ ¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШƽŔĬĲƖШůċƚƣĲƖƓũċŰШŉŸƖШ
ÉƣŸŰĲũĲŔŊőШÂċƖť  

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШÉÑ§ЮΝрΟШŉŸƖШŉƨũũШƚŔƣĲШ
ƖĲƕƨŔƖĲůĲŰƣƚ  

ƣőĲƖƚƣŸŰĲ ŔƖǯ
ĲũĬ  
ƣőĲƖƚƣŸŰĲЯШ
ÉƣƖċƣŉŸƖĬрƨƓŸŰр
ƻŸŰШыċĬĬŔƣŔŸŰċũШ
ũċŰĬь 

ÉÑÅЮΝΜ ΞΥőċШŸŉ ċĬĬŔƣŔŸŰċũ ũċŰĬШċƣШ
ƣőĲƖƚƣŸŰĲ ŔƖǯĲũĬ ŉŸƖШÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ
9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШEыŊьШƨƚĲƚЮ  

ΞΥ ¶ ƓƓƖŸƓƖŔċƣĲШċĦĦĲƚƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ 

¶ ĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ   

¶ ÂƖŸƣĲĦƣШŔůƓŸƖƣċŰƣШƻŔĲƽƚШŔŰШċŰĬШŸƨƣШŸŉШƣőĲШƚŔƣĲШ
ŔŰĦũƨĬŔŰŊШŸŉШƣőĲШÅĲŊŔƚƣĲƖĲĬШÂċƖťШċŰĬШ]ċƖĬĲŰШċŰĬШ
ŰĲċƖĤǃШxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚ  

¶ EĦŸũŸŊŔĦċũШĲŰőċŰĦĲůĲŰƣ  

¶ ~ŔƣŔŊċƣŔŸŰШƣŸШũŸĦċũШƖŸċĬШ
ŰĲƣƽŸƖť ƽőĲƖĲ ŔĬĲŰƣŔǯĲĬ ŔŰШċШĬĲƣċŔũĲĬШƣƖċŰƚƓŸƖƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΠ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

ċƚƚĲƚƚůĲŰƣШƽőŔĦőШƚőŸƨũĬ ċĦĦŸůƓċŰǃ ċШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰ  

¶ ÉƣƖƨĦƣƨƖċũШũċŰĬƚĦċƓŔŰŊШċƖŸƨŰĬШƣőĲШĤŸƨŰĬċƖŔĲƚШŸŉШ
ƣőĲШƚŔƣĲШƣŸ ĦŸŰƚŸũŔĬċƣĲ ċŰĬШĦŸůƓũĲůĲŰƣШƣőċƣШ
ƽőŔĦőШċũƖĲċĬǃШĲǂŔƚƣƚ  

xċŰĬ ċĬŢċĦĲŰƣШ
ƣŸ sŔũũШxċŰĲЯШ
ÉƣƨĬũĲǃ  

ÉÑÖЮΡ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚ  

ΣЮΡ ¶ ~ŔƣŔŊċƣĲШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťШŸŰШƚŔƣĲ  

¶ ƓƓƖŸƓƖŔċƣĲШċĦĦĲƚƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ  

  

xċŰĬШċƣШ
ÉƣƖċƣŉŸƖĬШÅŸċĬЯШ
ìċƖƽŔĦť  

ì ÅЮΡ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьЮ  

 ÉůċũũШċŰĬШůĲĬŔƨůШƚŔǍĲШƨŰŔƣƚШыũĲƚƚШƣőċŰШ
ΦЯΟΜΜƚƕůьШƽŔũũШĤĲШƓċƖƣŔĦƨũċƖũǃШƚƨƓƓŸƖƣĲĬШƣŸШ
ĦŸůƓũĲůĲŰƣШƣőĲ ċũũŸĦċƣĲĬ ƚŔƣĲШŉƨƖƣőĲƖШƚŸƨƣőШ
ŸŉШƣőĲ ƽċƣĲƖШƣƖĲċƣůĲŰƣШƽŸƖťƚЮ  

ΟЮΦ ¶ ƓƓƖŸƓƖŔċƣĲШċĦĦĲƚƚШƣŸШĤĲШƓƖŸƻŔĬĲĬШŉƖŸůШÉƣƖċƣŉŸƖĬШ
ÅŸċĬ  

¶ ƻŸŔĬШĬĲƻĲũŸƓůĲŰƣШŔŰШ[ũŸŸĬШüŸŰĲƚШΞШċŰĬШΟ  

¶ fůƓũĲůĲŰƣ ċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖ ċŰĬШĲĦŸũŸŊŔĦċũШ
ůŔƣŔŊċƣŔŸŰШƣŸШxŸĦċũШìŔũĬũŔŉĲШÉŔƣĲШƖƨŰŰŔŰŊШƣőƖŸƨŊőШ
ƚŔƣĲ  

  

  

xċŰĬШEċƚƣШŸŉШ
~ΠΜШsΝΡЯШ
xŸŰŊĤƖŔĬŊĲЯШ
ìċƖƽŔĦť  

ì ÅЮΣ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШƨƚĲƚЮ  

ΝΞЮΥ ¶ ÉŔƣĲШƣŸШŸŰũǃШĤĲШĬĲƻĲũŸƓĲĬШŸŰĦĲ ƓĲƖůŔƣƣĲĬ ƚŔƣĲШƣŸШ
ŰŸƖƣőШыÂũċŰŰŔŰŊШƖĲŉаШìоΞΞоΝΜΤΤьШőċƚШĤĲĲŰШ
ĬĲũŔƻĲƖĲĬЯ ŔŰШŸƖĬĲƖШƣŸ ĲŰċĤũĲ ċƓƓƖŸƓƖŔċƣĲШ
ċĦĦĲƚƚ ċƖƖċŰŊĲůĲŰƣƚ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΤΡ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

¶ fŰƣĲŊƖċƣĲШƚŔƣĲШċƓƓƖŸƓƖŔċƣĲũǃШƽŔƣőШċĬŢŸŔŰŔŰŊШ
ċũũŸĦċƣĲĬ ƚŔƣĲ  

¶ fůƓũĲůĲŰƣ ċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖ ċŰĬШ
ĲĦŸũŸŊŔĦċũ ůŔƣŔŊċƣŔŸŰШƣŸШxŸĦċũШìŔũĬũŔŉĲШÉŔƣĲШ
ƖƨŰŰŔŰŊШƣőƖŸƨŊőШƚŔƣĲ  

¶ ƻŸŔĬШĬĲƻĲũŸƓůĲŰƣШŔŰШ[ũŸŸĬШüŸŰĲƚШΞШċŰĬШΟ  

ìĲũũĲƚĤŸƨƖŰĲШ
9ċůƓƨƚЯШ
ìĲũũĲƚĤŸƨƖŰĲ  

ìExЮΣ ΠΤЮΡőċШыΞΤőċШŰĲƣШŸŉШƨŰĬĲƻĲũŸƓĲĬШũċŰĬьШƽŔƣőŔŰШ
ƣőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШċƖĲċШŉŸƖШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŔůċƖŔũǃШŔŰШƨƚĲШĦũċƚƚĲƚШ
EыŊьыŔьыŸǭŔĦĲƚьШċŰĬШEыŊьыŔŔьШыƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣьШċŰĬШŸƣőĲƖШƨƚĲƚШċƚ ċƓƓƖŸƓƖŔċƣĲШ
ƣŸ ƚƨƓƓŸƖƣШƣőĲƚĲЯ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШ
ìĲũũĲƚĤŸƨƖŰĲШ9ċůƓƨƚШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

ΞΤ 

 

¶ ?ĲƻĲũŸƓůĲŰƣШƣŸШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣő ƣőĲ 9ŸŰĦĲƓƣ ~ċƚƣĲƖƓũċŰ ċŰĬШ9őċƖċĦƣĲƖШ
ƖĲċƚШÂũċŰШШƚőŸƽŰШŔŰШÂƖŸƓŸƚċũШìExЮΝÉĲĦƣŔŸŰШΥЮΞΞ 

¶ ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШìExЮΝШŉŸƖШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚ 
 

ìĲũũĲƚĤŸƨƖŰĲШ
ŔƖǯĲũĬЯШ
ìĲũũĲƚĤŸƨƖŰĲ  

ìExЮΤ ÑőĲШċƻŔċƣŔŸŰШŉƨŰĦƣŔŸŰШŸŉШƣőĲШċŔƖǯĲũĬШƽŔũũШĤĲШ
ƚċŉĲŊƨċƖĬĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШ
~ĲůŸƖċŰĬƨůƚШŸŉШÖŰĬĲƖƚƣċŰĬŔŰŊШƚŔŊŰĲĬШ
ƨŊƨƚƣШΞΜΝΦШċŰĬШ ƨŊƨƚƣШΞΜΞΞЮШÂƖŸƓŸƚċũƚШŉŸƖШ
ĬĲƻĲũŸƓůĲŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШċƻŔċƣŔŸŰШ
ċĦƣŔƻŔƣǃ ƖĲƕƨŔƖŔŰŊШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШƽŔũũШ
ĤĲ ƓĲƖůŔƣƣĲĬ ƚƨĤŢĲĦƣШƣŸШƣőĲůШŰŸƣШőċƻŔŰŊШċŰШ
ƨŰċĦĦĲƓƣċĤũĲШĲǭĲĦƣШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣШŸŉШ
ċĬŢċĦĲŰƣШċƖĲċƚШċŰĬШŸŰ ũŸĦċũШƖĲƚŔĬĲŰƣƚ ċŰĬШ
ĤƨƚŔŰĲƚƚĲƚЮ   

ΣΡ ¶ §ƓĲƖċƣŔŸŰċũШéŔċĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣШŸŉШƣőĲШ ŔƖǯĲũĬШ
ƣŸШĤĲ ƚƨĤůŔƣƣĲĬ ĬĲůŸŰƚƣƖċƣŔŰŊШƣőċƣШƣőĲШƻŔċĤŔũŔƣǃШ
ŸŉШƣőĲШċŔƖǯĲũĬШĦċŰШĤĲШůċŔŰƣċŔŰĲĬ  

¶ EůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬШůƨƚƣШĤĲШ
ƚƓĲĦŔǯĦċũũǃШƣŸШĲŰċĤũĲШƣőĲШƖĲũŸĦċƣŔŸŰШŸŉШƣőĲШ
ƖƨŰƽċǃШċŰĬШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШůŸƖĲШƻŔċĤũĲШ
ċŔƖƓŸƖƣШŸŰШċШƚůċũũĲƖШŉŸŸƣƓƖŔŰƣ 

¶  ŸŔƚĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШƣŸШĤĲШƓƖŸƻŔĬĲĬШ
ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƚċƣŔƚŉċĦƣŸƖǃШŰŸŔƚĲШŔůƓċĦƣ   
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ΤΣ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

ЮШ ĲƽШ ũũŸĦċƣŔŸŰƚ 

ÑőĲШĲċƚƣĲƖŰШƓċƖƣШŸŉШƣőĲШĲǂŔƚƣŔŰŊШ ŔƖǯĲũĬШыċƚШ
ƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШůċƓьШƽŔũũШĤĲШ
ƖĲƓƨƖƓŸƚĲĬШŉŸƖ ƨƓШƣŸ ΣΡőċШŸŉШĲůƓũŸǃůĲŰƣШŔŰШ
ÖƚĲШ9ũċƚƚШ7ΞШыŊĲŰĲƖċũШŔŰĬƨƚƣƖŔċũьШċŰĬШÖƚĲШ
9ũċƚƚШ7ΥШыƚƣŸƖċŊĲШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰьШċƚШƽĲũũШċƚШ
ċŰĦŔũũċƖǃШÖƚĲШ9ũċƚƚШEыŊьШыŸǭŔĦĲоƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣоũŔŊőƣШŔŰĬƨƚƣƖŔċũьШƨƚĲƚЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƚŔŊŰĲĬШ~ĲůŸƖċŰĬƨůШŸŉШ
ÖŰĬĲƖƚƣċŰĬŔŰŊШΞΜΞΞЮШƚƨĤŢĲĦƣШƣŸШĲƻŔĬĲŰĦĲШƣőċƣШ
ƣőĲШĦŸŰƣŔŰƨĲĬШŸƓĲƖċƣŔŸŰċũШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ
ŔƖǯĲũĬШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШċŰĬШƣőċƣШƣőĲШШ
ĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬШƽŸƨũĬШ
ƚƓĲĦŔǯĦċũũǃШĲŰċĤũĲШƣőĲШƖĲũŸĦċƣŔŸŰШŸŉШƣőĲШ
ƖƨŰƽċǃШċŰĬШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШůŸƖĲШ
ƻŔċĤũĲШċŔƖƓŸƖƣШŸŰШċШƚůċũũĲƖШŉŸŸƣƓƖŔŰƣЮ 

¶ ~ŔƣŔŊċƣŔŸŰШŸŉĲШċŰǃШŔůƓċĦƣƚШƣŸШċŰĬШŉƖŸůШŔůƓŸƖƣċŰƣШ
ƻŔĲƽƓŸŔŰƣƚЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШċǭĲĦƣŔŰŊШƣőĲШ
ÅĲŊŔƚƣĲƖĲĬШÂċƖťШċŰĬШ]ċƖĬĲŰШŸŉШ9őċƖũĲĦŸƣĲШÂċƖťШ
ċŰĬШŰĲċƖĤǃШőĲƖŔƣċŊĲШċƚƚĲƣƚ  

¶ ƓƓƖŸƓƖŔċƣĲШũċŰĬƚĦċƓŔŰŊШƣŸШĤĲШŔůƓũĲůĲŰƣĲĬШƣŸШ
ĤŸƨŰĬċƖŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШƣŸШċĬŢċĦĲŰƣШƖĲƚŔĬĲŰƣŔċũШ
ƨƚĲƚШƣŸШƚĦƖĲĲŰШƻŔƚƨċũШċŰĬШƓŸƣĲŰƣŔċũШŰŸŔƚĲШŔůƓċĦƣ  

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШċĦĦĲƚƚШŉƖŸůШÉƣƖċƣŉŸƖĬШÅŸċĬШ
Ŕŉ ƖĲƕƨŔƖĲĬ ƣŸШƓƖŸƻŔĬĲШƚċƣŔƚŉċĦƣŸƖǃШċĦĦĲƚƚ  

¶ ÑőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĬĬШċШΟΜ~ÂcШƣőƖŸƨŊőрƖŸċĬШƣŸШ
ũŔŰťШƣőĲШƚŔƣĲШŉƖŸůШÉƣƖċƣŉŸƖĬШÅŸċĬШƣŸШxŸǂũĲǃШÅŸċĬШ
ƽŔũũШĤĲШĲǂƓũŸƖĲĬЯШШƚƨĤŢĲĦƣШƣŸШůċŔŰƣċŔŰŔŰŊШƣőĲШ
ŸƓĲƖċƣŔŸŰċũШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ ŔƖǯĲũĬШċŰĬШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШxŸĦċũШcŔŊőƽċǃШ ƨƣőŸƖŔƣǃЮ 

  

 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

7ЮШШũũŸĦċƣŔŸŰƚШ9ċƖƖŔĲĬШ[ŸƖƽċƖĬ 

ÉŔƣĲШÅĲŉĲƖĲŰĦĲШ
ċŰĬШŰċůĲ   

ÉŔƣĲШ
ÅĲŉ 

ÂƖŸƓŸƚċũ  ÉŔǍĲ ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ  
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ΤΤ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

7ЮШШũũŸĦċƣŔŸŰƚШ9ċƖƖŔĲĬШ[ŸƖƽċƖĬ 

xċŰĬШċƣШ
]ċǃĬŸŰоxŔŊőƣőŸ
ƖŰĲШcĲċƣő 

] òЮΤ ÖƚĲШ9ũċƚƚШ7ΞШыŊĲŰĲƖċũШŔŰĬƨƚƣƖŔċũьШċŰĬШÖƚĲШ
9ũċƚƚШEыŊьШƨƚĲƚШыŸǭŔĦĲоƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣоũŔŊőƣШŔŰĬƨƚƣƖŔċũШƨƚĲƚьЮ 

ΠЮΡ ¶ [ŸƖШƣőĲШƚƓĲĦŔǯĦШĲǂƓċŰƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ ƚƣŸŰШ
~ċƖƣŔŰШxċŊŸŰĬċШƣŸШůĲĲƣШƣőĲШĤƨƚŔŰĲƚƚШŰĲĲĬƚШŸŉШ
ƣőĲШ9ŸůƓċŰǃ 

ÅĲŉĲƖШƣŸШÂƖŸƓŸƚċũШ]òЮΝШŉŸƖШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚЮ 

xċŰĬШċƣШ
ÑőŔĦťƣőŸƖŰЯШ
uĲŰŔũƽŸƖƣőШ
ыƖĲƣċŔŰĲĬШŉƖŸůШ
ì?xÂь 

uE ЮΟΝ
Μ 

ÖƚĲШ9ũċƚƚШ7ΞШċŰĬШÖƚĲШ9ũċƚƚШEыŊьШĲůƓũŸǃůĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣ 

Υ  

xŸŰŊШ~ċƖƚƣŸŰШ
 ĲƽШ
ÉĲƣƣũĲůĲŰƣ ыΥőċШ
ƖĲƣċŔŰĲĬШx~ Ш
ċũũŸĦċƣŔŸŰШŉƖŸůШ
9ŸƖĲШÉƣƖċƣĲŊǃьЮ 

x~ ЮĤ ÅĲŉĲƖШƣŸШÂŸũŔĦǃШx~рШxŸŰŊШ~ċƖƚƣŸŰШ ĲƽШ
ÉĲƣƣũĲůĲŰƣЮШ 

ΥШ ¶ ÅĲŉĲƖШƣŸШÂŸũŔĦǃШx~рШxŸŰŊШ~ċƖƚƣŸŰШ ĲƽШ
ÉĲƣƣũĲůĲŰƣШŉŸƖШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚ  

ìĲƚƣШŸŉШ7ċŰĤƨƖǃШ
ÅŸċĬЮШÉŸƨƣőċůШ
ыƖĲƣċŔŰĲĬШŉƖŸůШ
É?9Ш9ŸƖĲШ
ÉƣƖċƣĲŊǃь 

É§ÖЮΠ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣ 

ΝЮΡΥ  

ÉŸƨƣőШŸŉШ
ũĦĲƚƣĲƖШÅŸċĬШ

ÉÑÅЮΟċ EůƓũŸǃůĲŰƣШƚŔƣĲШƽŔƣőШċŰĦŔũũċƖǃШƨƚĲƚ ΞΡ ¶  ĲƽШƖŸƨŰĬċĤŸƨƣШŸŰƣŸШ ΠΣШċƣШ?ƖċǃƣŸŰШ~ċŰŸƖШ
?ƖŔƻĲ 
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ΤΥ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

7ЮШШũũŸĦċƣŔŸŰƚШ9ċƖƖŔĲĬШ[ŸƖƽċƖĬ 

ÉƣƖċƣŉŸƖĬрƨƓŸŰр
ƻŸŰ 

ыÖƚĲШ9ũċƚƚĲƚШ7ΝċЯШ7ΝĤЯШ7ΝĦЯШ7ΞЯШ7ΥЯШ ΝШċŰĬШÉƨŔШ
]ĲŰĲƖŔƚь 

¶ ìŔũĬũŔŉĲоŰċƣƨƖĲШċƖĲċ 

¶ ÉƣƖƨĦƣƨƖċũШũċŰĬƚĦċƓŔŰŊ 

¶  

ƣőĲƖƚƣŸŰĲ ŔƖǯ
ĲũĬ  
ƣőĲƖƚƣŸŰĲЯШ
ÉƣƖċƣŉŸƖĬрƨƓŸŰр
ƻŸŰШыΝΦőċШ
ƖĲƣċŔŰĲĬШŉƖŸůШ
É?9Ш9ŸƖĲШ
ÉƣƖċƣĲŊǃь 

ÉÑÅЮΝΝ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣ  

ΝΦ ¶ ƓƓƖŸƓƖŔċƣĲШċĦĦĲƚƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ 

¶ ĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШƣŸШĤĲШƓƖŸƻŔĬĲĬ   

¶ ÂƖŸƣĲĦƣШŔůƓŸƖƣċŰƣШƻŔĲƽƚШŔŰШċŰĬШŸƨƣШŸŉШƣőĲШƚŔƣĲШ
ŔŰĦũƨĬŔŰŊШŸŉШƣőĲШÅĲŊŔƚƣĲƖĲĬШÂċƖťШċŰĬШ]ċƖĬĲŰШċŰĬШ
ŰĲċƖĤǃШxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚ  

¶ EĦŸũŸŊŔĦċũШĲŰőċŰĦĲůĲŰƣ  

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШċĦĦĲƚƚШŸǭШÉőŔƓƚƣŸŰШÅŸċĬШŔŉШ
ƖĲƕƨŔƖĲĬ ƣŸ ċĦőŔĲƻĲШċШƚċƣŔƚŉċĦƣŸƖǃШċĦĦĲƚƚ   

¶ ~ŔƣŔŊċƣŔŸŰШƣŸШũŸĦċũШƖŸċĬШ
ŰĲƣƽŸƖť ƽőĲƖĲ ŔĬĲŰƣŔǯĲĬ ŔŰШċШĬĲƣċŔũĲĬШƣƖċŰƚƓŸƖƣШ
ċƚƚĲƚƚůĲŰƣШƽőŔĦőШƚőŸƨũĬ ċĦĦŸůƓċŰǃ ċШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰ  

¶ ÉƣƖƨĦƣƨƖċũШũċŰĬƚĦċƓŔŰŊШċƖŸƨŰĬШƣőĲШĤŸƨŰĬċƖŔĲƚШ
ŸŉШƣőĲШƚŔƣĲШƣŸ ĦŸŰƚŸũŔĬċƣĲ ċŰĬШĦŸůƓũĲůĲŰƣШƣőċƣШ
ƽőŔĦőШċũƖĲċĬǃШĲǂŔƚƣƚ  

xċŰĬШċƣШ
ÉƣƖċƣŉŸƖĬШÅŸċĬЯШ
ìċƖƽŔĦťШ
ыŰŸƖƣőĲƖŰШƓċƖƣьШ

ì ÅЮΝ
ΠΟ 

ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚШ
EыŊьШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣ 

ΝΝЮΤ  
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ΤΦ 

ÂŸũŔĦǃШ?ÉЮΡШxŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШEůƓũŸǃůĲŰƣ 

7ЮШШũũŸĦċƣŔŸŰƚШ9ċƖƖŔĲĬШ[ŸƖƽċƖĬ 

ыƖĲƣċŔŰĲĬШŉƖŸůШ
ì?xÂь 
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ΥΜ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑċĦőĤƖŸŸťШ
9ŸƨŰƣƖǃШ
ÂċƖťЯШ
7ŔƚőŸƓќƚШ
ÑċĦőĤƖŸŸť 

7fÉЮΠ 

xċŰĬШċĬŢŸŔŰŔŰŊШƣőĲШÑċĦőШ7ƖŸŸťШċƣШ
7ŔƚőŸƓќƚШÑċĦőĤƖŸŸť  

ÑőĲШƓċƖťШƽŔũũШĤĲШċШůƨũƣŔŉƨŰĦƣŔŸŰċũШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƣЯШ
ĬĲƚŔŊŰĲĬШƣŸаШ 

¶ ÂƖŸƻŔĬĲШċШƚƣƖŸŰŊШћŊƖĲĲŰШĤƨǭĲƖќШĤĲƣƽĲĲŰШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣƚШ
ŸŉШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШċŰĬШƣőĲШƚŸƨƣőĲƖŰШĲĬŊĲШŸŉШƣőĲШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣШƚŔƣĲƚШŸǭШcċƖĤƨƖǃШxċŰĲЮШÑőŔƚШƽŔũũШŔŰĦũƨĬĲШ
ůŔŰŔůŔƚŔŰŊШƣőĲШƻŔƚƨċũШŔůƓċĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƚŸŉƣĲŰŔŰŊШƣőĲШĲĬŊĲШŸŉШŰĲƽШőŸƨƚŔŰŊШƚĦőĲůĲƚЮШ 

¶ ÂƖŸůŸƣĲШĲĦŸũŸŊǃШċŰĬШőċĤŔƣċƣШĬŔƻĲƖƚŔǯĦċƣŔŸŰШŔŰШċШũċŰĬƚĦċƓĲШ
ƣőċƣШőċƚШőŔƚƣŸƖŔĦċũũǃШĤĲĲŰШċƚƚŸĦŔċƣĲĬШƽŔƣőШůŸĬĲƖŰШŉċƖůŔŰŊШ
ċŰĬШŸƣőĲƖШƨƚĲƚЮШ 

¶ ÂŸƣĲŰƣŔċũũǃШƓũċǃШċШƖŸũĲШŔŰШǰŸŸĬШċũũĲƻŔċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШ
ĦŸŰƚŔĬĲƖŔŰŊШƣőĲШĦũŸƚĲШƓƖŸǂŔůŔƣǃШŸŉШċШƚŔŊŰŔǯĦċŰƣШŰƨůĤĲƖШŸŉШ
ŰĲƽШőŸƨƚĲƚЮШ 

¶ ÂƖŸƻŔĬĲШċШŉƨŰĦƣŔŸŰċũШƓċƖťШŉċĦŔũŔƣǃШƣőċƣШŔƚШƽĲũũрĦŸŰŰĲĦƣĲĬШƣŸШ
ŰĲƽШĬĲƻĲũŸƓůĲŰƣƚЯШŔŰШƣĲƖůƚШŸŉШċĦĦĲƚƚШċŰĬШƽċũťŔŰŊШċŰĬШ
ĦǃĦũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШìőŔũĲШƣőĲШƓċƖťШůċǃШőċƻĲШċШĬĲǯŰĲĬШ
ĦőċƖċĦƣĲƖЯШŔƣШŔƚШċũƚŸШƓċƖƣШŸŉШċШƽŔĬĲƖШĤƖŸŸťШƻċũũĲǃШоШŊƖĲĲŰШ
ĦŸƖƖŔĬŸƖЮШ 

¶ ÂƖŸƻŔĬĲШƓċƖťШŉċĦŔũŔƣŔĲƚШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШƣŸШƚƨƓƓŸƖƣШ
ŔŰŉŸƖůċũШũĲŔƚƨƖĲШċĦƣŔƻŔƣŔĲƚШŉŸƖШƓĲŸƓũĲШũŔƻŔŰŊШƽŔƣőŔŰШƣőĲШƽŔĬĲƖШ
ċƖĲċШƚŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШоШìċƖƽŔĦťЯШƽőŸШĦƨƖƖĲŰƣũǃШőċƻĲШ
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ΥΝ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

ũŔůŔƣĲĬШċĦĦĲƚƚШƣŸШŰĲċƖĤǃШŰċƣƨƖċũШŊƖĲĲŰШƚƓċĦĲШċŰĬШƣőĲШ
ƽŔĬĲƖШĦŸƨŰƣƖǃƚŔĬĲЮ 

ÖŰŔƻĲƖƚŔƣǃШ
ŸŉШìċƖƽŔĦťШ
~ċŔŰШ
9ċůƓƨƚЯШ
ÉŸƨƣőШŸŉШ
9ŸƻĲŰƣƖǃ 

9§éЮΣ 

ΣΞőċШŸŉШũċŰĬШċƣШƣőĲШĲǂŔƚƣŔŰŊШ
ÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШ~ċŔŰШ
9ċůƓƨƚШŔƚШƚċŉĲŊƨċƖĬĲĬШŉŸƖШ
ĲĬƨĦċƣŔŸŰШċŰĬШƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣШƖĲũċƣĲĬШƨƚĲƚЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
9ŸŰĦĲƓƣ ~ċƚƣĲƖƓũċŰ 

ΣΞ 

[ƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőŔƚШƚŔƣĲШƚőŸƨũĬШĤĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőŔƚШ
9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰЮШÂƖŸƓŸƚċũƚШŰŸƣШċĬĬƖĲƚƚĲĬШĤǃШƣőĲШ~ċƚƣĲƖƓũċŰШ
ƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰШƣőĲŔƖШůĲƖŔƣƚШċŰĬШċƚƚĲƚƚĲĬШċŊċŔŰƚƣШċũũШŸƣőĲƖШ
ƖĲũĲƻċŰƣШĬĲƻĲũŸƓůĲŰƣШƓũċŰШƓŸũŔĦŔĲƚЮШÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƻŔĲƽĲĬШ
ƓŸƚŔƣŔƻĲũǃШƽőĲƖĲШƣőĲǃШőĲũƓШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШĬĲũŔƻĲƖŔŰŊШċШ
ƽŸƖũĬрĦũċƚƚШĲĬƨĦċƣŔŸŰċũШĦċůƓƨƚШƽŔƣőШƣőĲШŰĲĦĲƚƚċƖǃШƚƨƓƓŸƖƣŔŰŊШ
ŉċĦŔũŔƣŔĲƚЮ 

~ĲŸŰШéċũĲШ
xŸĦċũШ
]ƖĲĲŰШ
ÉƓċĦĲƚ 

~E§ЮΟ ?ĲƚŔŊŰċƣŔŸŰШŸŉШxŸĦċũШ]ƖĲĲŰШÉƓċĦĲƚШ
ƽŔƣőŔŰШ~ĲŸŰШéċũĲ   

9őċŰĬŸƚШ
ÉƣƖĲĲƣЯШ
xĲċůŔŰŊƣŸŰШ
ÉƓċ 

xE ЮΥ 

[ŸĦƨƚШŸŉШċШƣŸƽŰШĦĲŰƣƖĲШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũШƣŸШĦŸůƓƖŔƚĲШ
ŸŉШċƓƓƖŸƓƖŔċƣĲШůċŔŰШƣŸƽŰШĦĲŰƣƖĲШ
ƨƚĲƚЮ 

 

 

¶ ÂƖŸƓŸƚċũƚШċƖĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШċŰĬШƖĲƚƓĲĦƣШƣőĲШ
ĦőċƖċĦƣĲƖШċŰĬШŉŸƖůШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲЯШċŰĬ 

¶ ŰǃШŔůƓċĦƣШŸŉШƣőĲШƓƖŸƓŸƚċũШƨƓŸŰШƣƖċǭŔĦШůŸƻĲůĲŰƣШŔƚШŉƨũũǃШ
ĦŸŰƚŔĬĲƖĲĬШċŰĬШċƓƓƖŸƓƖŔċƣĲШĦŸŰƚŔĬĲƖċƣŔŸŰШŔƚШŊŔƻĲŰШƣŸШ
ƓƖŸůŸƣĲШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШƓƖŸƻŔĬĲШĦċƖШƓċƖťŔŰŊЮ 
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ΥΞ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

ũƣőŸƖƓĲШ
ÉƣƖĲĲƣЯШ
xĲċůŔŰŊƣŸŰШ
ÉƓċ 

xE ЮΦ 
ÉŔƣĲШƣŸШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƣŸƽŰШ
ĦĲŰƣƖĲШĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ
9ũċƚƚШEыŊьь 

ΝЮΡ  

cċůŔũƣŸŰШ
ÑĲƖƖċĦĲЯШ
7ƖċŰĬŸŰШ
ÂċƖċĬĲШċŰĬШ
cŸũũǃШìċũťЯШ
xĲċůŔŰŊƣŸŰШ
ÉƓċ 

xE ЮΝΜ 
ÉŔƣĲШƣŸШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƣŸƽŰШ
ĦĲŰƣƖĲШĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ
9ũċƚƚШEыŊьь 

ΡЮΟ  

ÉƣƖċƣŉŸƖĬр
ƨƓŸŰр ƻŸŰШ
]ċƣĲƽċǃЯШ
ÉƣƖċƣŉŸƖĬр
ƨƓŸŰр ƻŸŰ 

ÉÑÅЮΥ 

ÅĲĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШŉŸƖШċШ
ƖċŰŊĲШŸŉШċƓƓƖŸƓƖŔċƣĲШƨƚĲƚШƣőċƣШ
ŔŰĦũƨĬĲа 

¶ ìŸƖũĬШÉőċťĲƚƓĲċƖĲШ~ƨƚĲƨů 

¶ ƻŔƚŔƣŸƖШċƣƣƖċĦƣŔŸŰƚШċŰĬШ
ċĦĦŸůůŸĬċƣŔŸŰ  

¶ ƖĲƣċŔũШċŰĬШŸƣőĲƖШ
Ħũċƚƚ E ĦŸůůĲƖĦŔċũШƨƚĲƚ  

ΞЮΜΠ 

?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣő ƣőĲ 9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰxċŰĬШÖƚĲШċŰĬШÖƖĤċŰШ[ŸƖůШ
ÂƖŔŰĦŔƓũĲƚШ ÂũċŰШċŰĬШƣőĲШcĲŔŊőƣƚШċŰĬШ~ċƚƚŔŰŊШÂũċŰШƚőŸƽŰШŔŰШ
ÉĲĦƣŔŸŰШΥЮΞΝЮ 

ÉƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚ ŉŸƖШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШŔŰĦũƨĬĲШƣőĲШ
ŉŸũũŸƽŔŰŊа  

¶ ÂƖŸƻŔĬĲ őŔŊőШƕƨċũŔƣǃШĤƨŔũĬŔŰŊƚШċŰĬШƓƨĤũŔĦШƖĲċũůЯ ŔŰĦũƨĬŔŰŊШ
ĲŰőċŰĦĲůĲŰƣƚШƣŸ ìŔŰĬƚŸƖШÉƣƖĲĲƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΥΟ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ŸǭŔĦĲƚШċŰĬШŸƣőĲƖШ
ĤƨƚŔŰĲƚƚ ƨƚĲƚ  

¶ ũĲŔƚƨƖĲЯ ĦŸůůƨŰŔƣǃ ċŰĬШ
ĲĬƨĦċƣŔŸŰċũШŉċĦŔũŔƣŔĲƚ  

¶ ƖĲƚŔĬĲŰƣŔċũ  

¶ ƓƖŸƻŔĬĲШŉŸƖ ůŔǂĲĬШƨƚĲƚЯШŔŰĦũƨĬŔŰŊШőŔŊőрĬĲŰƚŔƣǃШƖĲƚŔĬĲŰƣŔċũШ
ƨƚĲƚ  

¶ ĦƣŔƻĲШŊƖŸƨŰĬШǰŸŸƖШƨƚĲƚ 

¶ ÂƖŸƻŔĬĲШŉŸƖШĦƨũƣƨƖċũШƨƚĲƚШŔŰĦũƨĬŔŰŊШċШŰĲƽ ìŸƖũĬШÉőċťĲƚƓĲċƖĲШ
~ƨƚĲƨů   

¶ fŰƣĲŊƖċƣĲШĤũƨĲШċŰĬШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƓƨĤũŔĦШ
ċƖƣЯ ƽċǃŉċƖŔŰŊ ċŰĬШƚƣƖĲĲƣШŉƨƖŰŔƣƨƖĲШƽŔƣőŔŰШƓƨĤũŔĦШƖĲċũů 

¶ fŰĦŸƖƓŸƖċƣĲШŰĲƽШƓĲƖůĲċĤũĲШċŰĬШũĲŊŔĤũĲШƓĲĬĲƚƣƖŔċŰШыċŰĬШĦǃĦũĲШ
Ŕŉ ċƓƓƖŸƓƖŔċƣĲь ƖŸƨƣĲШŉƖŸůШƣőĲШŢƨŰĦƣŔŸŰШŸŉШ ƖĬĲŰШÉƣƖĲĲƣЯШ9ũŸƓƣŸŰШ
ÅŸċĬШċŰĬШ7ŔƖůŔŰŊőċůШÅŸċĬШƣŸШìŔŰĬƚŸƖШÉƣƖĲĲƣШŔůƓƖŸƻĲШƣőĲШ
ŢƨŰĦƣŔŸŰШŸŉШ ƖĬĲŰШÉƣƖĲĲƣЯШ9ũŸƓƣŸŰ ÅŸċĬ ċŰĬШ7ŔƖůŔŰŊőċůШÅŸċĬШ
ŔŰШƣĲƖůƚШŸŉШőŔŊőƽċǃЯШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШǰŸƽƚШċŰĬШƣőĲШƕƨċũŔƣǃШ
ŸŉШƣőĲШƓƨĤũŔĦШƖĲċũů  

¶ 9ŸŰƚŔĬĲƖШċŰĬШůŔƣŔŊċƣĲШƽőĲƖĲШŰĲĦĲƚƚċƖǃШŰŸŔƚĲШċŰĬШũŔŊőƣШ
ƓŸũũƨƣŔŸŰШŔůƓċĦƣШŸŰШŰĲŔŊőĤŸƨƖŔŰŊШƓƖŸƓĲƖƣŔĲƚ  

¶ ÂƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƣőĲШĦőċƖċĦƣĲƖШċŰĬШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШ
9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċШŔŰĦũƨĬŔŰŊШƚŔŊŰŔǯĦċŰĦĲШŸŉШcĲŰũĲǃШÉƣƖĲĲƣЯШċŰĬШ
ŰĲċƖĤǃШxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚ  

¶ ÅƖĲƓũċĦĲ ĦċƖШƓċƖťŔŰŊШŉċĦŔũŔƣŔĲƚШċƣШìŔŰĬƚŸƖШÉƣƖĲĲƣ ƽŔƣőШ
ŔůƓƖŸƻĲĬ ƓƨĤũŔĦШĦċƖШƓċƖťŔŰŊШŉċĦŔũŔƣŔĲƚ ċƣШ ƖĬĲŰ ÉƣƖĲĲƣШĦċƖ ƓċƖťЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΥΠ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ÅĲůŸƻĲ ĦŸċĦőоĤƨƚШƚƣċƣŔŸŰШоШĬƖŸƓрŸǭШŉċĦŔũŔƣǃ ċƣШìŔŰĬƚŸƖШ
ÉƣƖĲĲƣ ċŰĬ ĲǂƓũŸƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĦŸċĦőШĬƖŸƓрŸǭШŉċĦŔũŔƣŔĲƚШ
ĲũƚĲƽőĲƖĲ  

¶ EŰƚƨƖĲШƣőċƣШċŰǃШƚƓĲĦŔǯĦШƓƖŸƓŸƚċũƚШĲŰőċŰĦĲШċŰĬШĬŸШŰŸƣШĬŔũƨƣĲШ
ƣőĲШƻŔƣċũŔƣǃШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲ ůŔƣŔŊċƣĲШǰŸŸĬШƖŔƚťШċŰĬШƚƨƖŉċĦĲШ
ƽċƣĲƖШĬƖċŔŰċŊĲШċƚ ċƓƓƖŸƓƖŔċƣĲШƣőƖŸƨŊő ċƓƓƖŸƓƖŔċƣĲШ
ũċǃŸƨƣоĬĲƚŔŊŰ ĲŰƚƨƖĲШƣőċƣШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШ
ĬŸĲƚШŰŸƣШƨŰĬĲƖůŔŰĲШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШċŰǃШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚ 

ÅŸƣőĲƖШ
ÄƨċƖƣĲƖЯШ
ÉƣƖċƣŉŸƖĬр
ƨƓŸŰр ƻŸŰ 

ÉÑÅЮΦ 

ÅĲƣĲŰƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШċĦƣŔƻŔƣŔĲƚШ
ċƓƓƖŸƓƖŔċƣĲ ċŰĬШƣőĲШƖĲĬĲƻĲũŸƓůĲŰƣШ
ŸŉШƚƓĲĦŔǯĦШƓċƖƣƚШŸŉШƣőĲШƚŔƣĲШŉŸƖШċШ
ƖċŰŊĲШŸŉШċƓƓƖŸƓƖŔċƣĲШƨƚĲƚШƣőċƣШ
ĦŸƨũĬШŔŰĦũƨĬĲа 

¶ ƻŔƚŔƣŸƖШċƣƣƖċĦƣŔŸŰƚШċŰĬШ
ċĦĦŸůůŸĬċƣŔŸŰ 

¶ ƖĲƣċŔũШċŰĬШŸƣőĲƖШĦŸůůĲƖĦŔċũШ
ƨƚĲƚ  

¶ ŸǭŔĦĲƚШċŰĬШŸƣőĲƖШĤƨƚŔŰĲƚƚШ
ǰŸŸƖƚƓċĦĲ  

¶ ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚ  

ΞЮΠ 

¶ ÂƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƣőĲШĦőċƖċĦƣĲƖШċŰĬШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШ
9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċ  

¶ ÅĲƣċŔŰШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШċŰĬШƣőŸƚĲШŸŉШũŸĦċũШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲ  

¶ ÖŰĬĲƖƣċťĲШċŰШċƖĦőċĲŸũŸŊŔĦċũШċƚƚĲƚƚůĲŰƣШŉŸƖШƚŔƣĲƚШƽőĲŰШƣőĲǃШ
ĦŸůĲШŉŸƖƽċƖĬШƣŸШĤĲШĬĲƻĲũŸƓĲĬ  

¶ 9ŸŰƚŔĬĲƖШƣőĲШƚĦŸƓĲШƣŸШƖĲĬĲƻĲũŸƓШċũũШŸƖШƓċƖƣШŸŉШƣőĲШƓƨĤũŔĦШĦċƖШ
ƓċƖťЯШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШÑŸƽŰШ9ŸƨŰĦŔũ  

¶ ÅĲƣċŔŰШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣŔċũШƓƖŸƓĲƖƣŔĲƚШŔŰШƣőĲШċƖĲċШƨŰũĲƚƚШŉƨũũǃШ
ŢƨƚƣŔǯĲĬ  

¶ EŰƚƨƖĲШƣőċƣШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШĬŸĲƚШŰŸƣШ
ƨŰĬĲƖůŔŰĲШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШċŰǃШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚЯ ũĲŔƚƨƖĲ ŸƖШ
ĦŸůůƨŰŔƣǃШƓƖĲůŔƚĲƚ  
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ΥΡ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ƖĲƚŔĬĲŰƣŔċũ 

ÉƣƨĬũĲǃШ
9ĲŰƣƖĲЯШ
ÉƣƨĬũĲǃ 

ÉÑÖЮΠ 

ÂƨĤũŔĦШƚƓċĦĲШƣŸШċĦƣШċƚШŰĲƽШƻŔũũċŊĲШ
ĦĲŰƣƖĲШƚƨƓƓŸƖƣĲĬШĤǃШċШůŔǂШŸŉШƨƚĲƚШ
ŔŰĦũƨĬŔŰŊШŸǭŔĦĲƚЯШƖĲƣċŔũЯШ
ĦŸůůƨŰŔƣǃЯШőĲċũƣőШċŰĬШƖĲƚŔĬĲŰƣŔċũШ
ƨŰŔƣƚШċŰĬШŸƓĲŰШƚƓċĦĲЮ 

ΝЮΜ 

¶ ÅĲƣċŔŰШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШċŰĬШĦŸůůƨŰŔƣǃШƨƚĲƚШ 

¶ 9ƖĲċƣĲШċШőŔŊőрƕƨċũŔƣǃШƓƨĤũŔĦШƖĲċũůШƣŸШċĦƣШċƚШŉŸĦċũШƓŸŔŰƣШŉŸƖШƣőĲШ
ƻŔũũċŊĲШ 

¶ ÅĲƣċŔŰШĲǂŔƚƣŔŰŊШĦċƖШƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШ 

¶ 9ŸŰƚŔĬĲƖШċũƣĲƖŰċƣŔƻĲШċĦĦĲƚƚШƣŸШĦċƖШƓċƖťШ 

¶ ÂƖŸƻŔĬĲШċШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШƖŸƨƣĲƚШƣŸШĦŸŰŰĲĦƣШŔŰƣŸШĲǂŔƚƣŔŰŊШ
ƖŸƨƣĲƚШƣŸШŔůƓƖŸƻĲШũĲŊŔĤŔũŔƣǃШċŰĬШĦŸŰŰĲĦƣŔƻŔƣǃШ 

¶ EŰƚƨƖĲШċĬŢċĦĲŰƣШƓƖŸƓĲƖƣŔĲƚШċŰĬШŸĦĦƨƓŔĲƖƚШċƖĲШŰŸƣШƨŰĬƨũǃШ
ċǭĲĦƣĲĬШ 

¶ EŰőċŰĦĲШƣőĲШŸƻĲƖċũũШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШƚŔƣĲЯШŔŰĦũƨĬŔŰŊШőċƖĬШċŰĬШ
ƚŸŉƣШũċŰĬƚĦċƓŔŰŊ 

¶ 9ŸŰƚŔĬĲƖШƖĲũċƣŔŸŰƚőŔƓШċŰĬШŔŰƣĲŊƖċƣŔŸŰШŸŉШƣőĲШƓƖŸƓŸƚċũШƽŔƣőШƣőĲШ
ƻŔũũċŊĲШőċũũоũŔĤƖċƖǃШĤƨŔũĬŔŰŊ 

7ċƖƖċĦťШÉƣШ
ċŰĬШ
 ŸƖƣőŊċƣĲШ
ÉƣЯШìċƖƽŔĦť 

ì ÅЮΝΟ 
ÉŔƣĲШƣŸШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƣŸƽŰШ
ĦĲŰƣƖĲШĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ
9ũċƚƚШEыŊьь 

ΝЮΡ  
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ΥΣ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

~ǃƣŸŰШ
9ŸůůƨŰŔƣǃШ
ÉƣċĬŔƨůЯШ
ìċƖƽŔĦť 

ì ÅЮΞ 

9ŸůůƨŰŔƣǃШÉƣċĬŔƨůЯШŔŰĦũƨĬŔŰŊШ
ŉŸŸƣĤċũũШƚƣċĬŔƨůШŉŸƖШxĲċůŔŰŊƣŸŰШ
ÑŸƽŰШ[9ЯШƖĲũŸĦċƣĲĬШċƣőũĲƣŔĦƚШ
ŉċĦŔũŔƣǃЯШĲĬƨĦċƣŔŸŰЯШċШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШċŰĬШŸƣőĲƖШ
ƨƚĲƚЮ 

  

ÉƣШ~ċƖǃШ
xċŰĬƚЯШ
ìċƖƽŔĦť 

ì ÅЮΟ ÑŸШůċŰċŊĲЯШĲŰőċŰĦĲШċŰĬШƓƖŸůŸƣĲШ
ƣőĲШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШŸŉШÉƣЮШ
~ċƖǃѣƚШxċŰĬƚЯШŔŰĦũƨĬŔŰŊШŔŰĦƖĲċƚŔŰŊШ
ŔƣƚШĤŔŸĬŔƻĲƖƚŔƣǃ 

 

ÑŸШůċŰċŊĲЯШĲŰőċŰĦĲШċŰĬШƓƖŸůŸƣĲШ
ÉƣЮШ~ċƖǃѣƚШxċŰĬƚШċƚШċШŊƖĲĲŰШƚƓċĦĲШ
ĬŔƚƣŔŰĦƣũǃШĬŔǭĲƖĲŰƣШƣŸШƣőĲШůŸƖĲШ
ŉŸƖůċũШƓċƖťƚШċŰĬШŸƓĲŰШƚƓċĦĲƚШŔŰШ
ìċƖƽŔĦťЯШĲŰƚƨƖŔŰŊШċĦĦĲƚƚШŔƚШ
ůċŔŰƣċŔŰĲĬШċŰĬШĲŰőċŰĦĲĬШƣŸШċШ
ũċƖŊĲШċƖĲċШŸŉШůŸƖĲШŰċƣƨƖċũШŸƓĲŰШ
ƚƓċĦĲШƽŔƣőŔŰШƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШ
ƣőĲШƣŸƽŰШĦĲŰƣƖĲ 
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ΥΤ 

ÂŸũŔĦǃШ?ÉЮΣ 

xŸĦċũШ]ƖŸƽƣőШũŸĦċƣŔŸŰƚШӈШ~ŔǂĲĬрƨƚĲЯШxĲŔƚƨƖĲЯШ9ŸůůƨŰŔƣǃШċŰĬШÑŸƽŰШ9ĲŰƣƖĲШ 

ÉŔƣĲ ÅĲŉ ÂƖŸƓŸƚċũ 
ÉŔǍĲ 
ыőċь 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑŸШƓƖŸůŸƣĲШÉƣЮШ~ċƖǃѣƚШxċŰĬƚШċƚШċШ
ƻŔƚŔƣŸƖШĬĲƚƣŔŰċƣŔŸŰЯШƽőĲƖĲШċŰǃШƚƨĦőШ
ŔŰĦƖĲċƚĲШŔŰШƻŔƚŔƣŸƖШŰƨůĤĲƖƚШċƖĲШ
ĦŸůƓċƣŔĤũĲШƽŔƣőШƓƖĲƚĲƖƻŔŰŊШċŰĬШ
ƓƖŸƣĲĦƣŔŰŊШƣőĲШƚŔƣĲѣƚШũċŰĬƚĦċƓĲШ
ƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƚĲŰƚĲШŸŉШ
ƓũċĦĲ 

 

ÑŸШƚƨƓƓŸƖƣШƣőĲШůċŰǃШŸƖŊċŰŔƚċƣŔŸŰƚШ
ƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĤƖŸċĬĲƖШ
ĦŸůůƨŰŔƣǃШŰĲĲĬƚШŸƖШũŸĦċũШ
ĲĦŸŰŸůǃЯШƽőĲƖĲШƚƨĦőШƚƨƓƓŸƖƣШ
ĬŸĲƚШŰŸƣШũĲċĬШƣŸШċШũŸƚƚШŸŉШ
ũċŰĬƚĦċƓĲШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШ
ƚĲŰƚĲШŸŉШƓũċĦĲ 

 

ìċƖƽŔĦťШ
9ċŉĳШ
ÄƨċƖƣĲƖЯШ
ìċƖƽŔĦť 

ì ÅЮΠ 9őċŰŊĲƚШŸŉШÖƚĲШƣŸШƖĲƚƣċƨƖċŰƣƚШċŰĬШ
ĦċŉĲƚЯШŸƖШĬƖŔŰťŔŰŊШĲƚƣċĤũŔƚőůĲŰƣƚШ
ƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬ 
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ΥΥ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΥΦ 

 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

ALC.1 Alcester 445 Land South of Allimore Lane 286 ¶ Careful consideration of landscape 
sensitivity identified in Alcester NDP required. 

¶ Developable area of the site must not 
encroach into areas of Flood Zone 2 or 3. 

ALC.2 Alcester 474 Land to North of Captains Hill 79 ¶ Site considered to be grey belt, 
development proposals must comply with the 
NPPF regarding the development of grey belt 
sites. 

¶ Careful consideration required to ensure 
that there is continued public recreational 
access through open space provision and 
retained ecological features. 

BAR.1 Barford 75 Land South of Westham Lane 34 ¶ Areas of mature hedgerow and tree cover 
along the western boundary to be retained.  
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ΦΜ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

BAR.2 Barford 172 Land East of Wellesbourne Road 122 ¶ Sensitive arrangement of development 
required due to the proximity of minerals 
allocation at Wasperton Hill Harm.  

BII.1 7ŔƚőŸƓќƚШ
Itchington 

371 Dadglow Farm (West 99 ¶ Sensitive landscaping required to limit 
development impacts to the south and east.  

BII.2 7ŔƚőŸƓќƚШ
Itchington 

143 Land West of Butchers Close 16 Access required from the north via Station Road.  

BID.2 Bidford-on-Avon 261 Land at Marriage Hill Farm 110 ¶ Consideration of landscape sensitivity is 
required. To be mitigated through 
landscape led approach to 
masterplanning, utilising planting and 
screening to limit any harmful landscape 
effects.  

¶ Existing landscape features, including 
the Small Brook, hedgerows and 
woodland to be retained and enhanced.  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΦΝ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

GAY.2 Gaydon 40 Land off Edgehill View, Kineton Road 23 ¶ Developable area must not encroach into 
areas of surface water flood risk. 

GAY.3 Gaydon 444 Land at Old Town 93 ¶ Development must consider the role of 
the site in relation to the settlement of Gaydon 
and reduce developable area accordingly to 
reflect existing settlement pattern. 

GAY.8 Gaydon 264 Land South West of Warwick Road 264 ¶ Sensitive consideration of development 
location adjacent to employment land required, 
with appropriate mitigation of any noise impacts 
demonstrated as part of a future planning 
application.  

GAY/9 Gaydon 265 Land N of Manor Farm, Kineton Road  Sensitive consideration of development location 
adjacent to employment land required, with 
appropriate mitigation of any noise impacts 
demonstrated as part of a future planning 
application.  

GAY.10 Gaydon 271 Land East of Banbury Road 21 ¶  
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ΦΞ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

HAM.1 Hampton Magna 55 Land South of Chichester Lane 501 ¶ Site considered to be grey belt, 
development proposals must comply 
with the NPPF regarding the development 
of grey belt sites. 

¶ Important that development proposals 
consider joint infrastructure 
requirements alongside HAM.2/Site 95: 
Land at Old Budbrooke Road.  

HAM.12 Hampton Magna 95 Land at Old Budbrooke Road 250 ¶ Site considered to be grey belt, 
development proposals must comply with the 
NPPF regarding the development of grey belt 
sites. 

¶ Developable area must not encroach into 
areas of surface water flood risk.  

Important that development proposals consider 
joint infrastructure requirements alongside 
HAM.1/Site 55: Land South of Chichester Lane. 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШ
ƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШìĲƚƣШŸŉШìċƖƽŔĦťШ
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ΦΟ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

ÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШÂċƖťƽċǃШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮ  

HAR.1 Harbury 341 Land off Bush Heath Lane and Temple 
End 

120 ¶ Preferred approach is for both land 
parcels to come forward separately through 
distinct applications.  

HAR.2 Harbury 943 Land North of Chesterton 
Road/Temple EndLand West of Bush 
Heath Road 

20102  

HAR.3 Harbury 949 Land West of Bush Heath Road 102 Pedestrian improvements required on Bush 
Heath Road. Pedestrian access to recreation 
ground would be favourable.  

KEN.2 Kenilworth 34 Land near tennis club at Spring Farm 266 Development should come forward alongside 
development proposals at KEN.3/Site 149: Land 
North of Coventry Road, utilising opportunities 
for shared infrastructure provision and other on-
site facilities.  
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ΦΠ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

KEN.32 Kenilworth 34 and 
149 

Land North of Coventry Road 90356 ¶ Site considered to be grey belt in part, 
development proposals must comply 
with the NPPF regarding the development 
of grey belt sites. 

¶ Development proposals must 
demonstrate how existing on-site sport 
pitches will be provided elsewhere, with 
approach agreed with the Local Planning 
Authority as part of any forthcoming 
planning application.  

¶ Explore potential for commercial use and 
facility enhancement at Crackley School 
as part of comprehensive masterplan 
with KEN.2/Site 34: Land near tennis club 
at Spring Farmof whole site. 

KEN.4 Kenilworth 236 Land at Crewe Lane 12 ¶ Site considered to be grey belt, 
development proposals must comply with the 
NPPF regarding the development of grey belt 
sites. 
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ΦΡ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

¶ Mature woodland adjacent to Crewe 
Lane must be retained.   

KEN.5 Kenilworth 607 Land adjacent to Dale House Lane 81 Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

Mature woodland and hedgerows to be retained, 
preserving the character of Dalehouse Lane as 
an approach to Kenilworth.  

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШÉƨƚƣċŔŰċĤũĲШ
ÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШĦŸŰŰĲĦƣŔŸŰƚШƣŸШ
9ŸƻĲŰƣƖǃШċŰĬШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮ 

KIN.1 Kineton 293 Land to East of Orchard House, 
Banbury Road 

21 Relationship with the historic Battle of Edgehill 
registered battlefield must be carefully 
considered, with its inherent historic value and 
character retained.  

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΦΣ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

Existing hedgerows and field pattern must be 
maintained and strengthened. Access to be 
taken from Banbury Road via Devereux Close.  

KIN.2 Kineton 324 Land East of Lighthorne Road 70 Sensitive masterplanning required to ensure 
areas of woodland to the south are retained. 
Through access to the village required with 
active travel links.  

  

Explore options for masterplan to include future 
link road if required by the Local Highways 
Authority.  

KIN.3 Kineton 443 Banbury Road 50 ÅĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШőŔƚƣŸƖŔĦШ7ċƣƣũĲШŸŉШEĬŊĲőŔũũШ
ƖĲŊŔƚƣĲƖĲĬШĤċƣƣũĲǯĲũĬШůƨƚƣШĤĲШĦċƖĲŉƨũũǃШ
ĦŸŰƚŔĬĲƖĲĬЯШƽŔƣőШŔƣƚШŔŰőĲƖĲŰƣШőŔƚƣŸƖŔĦШƻċũƨĲШċŰĬШ
ĦőċƖċĦƣĲƖШƖĲƣċŔŰĲĬЮ 

 

ÉƣƖĲŰŊƣőĲŰĲĬШƚŔƣĲШĤŸƨŰĬċƖǃШƖĲƕƨŔƖĲĬШƣŸШƚĦƖĲĲŰШ
ĬĲƻĲũŸƓůĲŰƣШŉƖŸůШƚƨƖƖŸƨŰĬŔŰŊШũċŰĬƚĦċƓĲЮШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΦΤ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШuŔŰĲƣŸŰШcŔŊőШ
ÉĦőŸŸũШƖĲƕƨŔƖĲĬЮШ 

 

Developable area must not encroach into areas 
of surface water flood risk. 

KIN.4 Kineton 470 Land North of Banbury Road 58 ÅĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШőŔƚƣŸƖŔĦШ7ċƣƣũĲШŸŉШEĬŊĲőŔũũШ
ƖĲŊŔƚƣĲƖĲĬШĤċƣƣũĲǯĲũĬШůƨƚƣШĤĲШĦċƖĲŉƨũũǃШ
ĦŸŰƚŔĬĲƖĲĬЯШƽŔƣőШŔƣƚШŔŰőĲƖĲŰƣШőŔƚƣŸƖŔĦШƻċũƨĲШċŰĬШ
ĦőċƖċĦƣĲƖШƖĲƣċŔŰĲĬЮ 

 

?ĲƻĲũŸƓċĤũĲШċƖĲċШůƨƚƣШŰŸƣШĲŰĦƖŸċĦőШŔŰƣŸШċƖĲċƚШ
ŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťЮ 

 

§ƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĤĲШĲǂƓũŸƖĲĬШŉŸƖШĤƖŔŰŊŔŰŊШŉŸƖƽċƖĬШ
ċШőċĤŔƣċƣШĦƖĲċƣŔŸŰШǍŸŰĲШċĬŢċĦĲŰƣШƣŸШĬĲƻĲũŸƓůĲŰƣШ
ƨƣŔũŔƚŔŰŊШĤũƨĲШũŔŰĲШũċŰĬШŔŰШƣőĲШũċŰĬŸƽŰĲƖќƚШ
ĦŸŰƣƖŸũЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΦΥ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

KGW.1 Kingswood 30 and 
169 

Land East ofat Station Lane 30281 Expected that the site will be developed 
alongside KGW.3/Site 169as a whole.  

 

Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

 

Proximity to Potential Local Wildlife Site is a key 
consideration, proposals must demonstrate 
how this has been considered, with ecological 
value retained.   

 

Developable area must not encroach into areas 
of surface water flood risk. Likewise, similar 
consideration required for areas of Flood Zone 2 
and 3.  

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΦΦ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

Development proposals are expected to provide 
a range of allotments and community orchards 
as part of any public open space provided on 
site. 

KGW.2 Kingswood 53 Land adjoining Mill House 153 Developable area must not encroach into areas 
of surface water flood risk. 

 

Proposals must consider relationship with the 
Grand Union Canal Conservation Area, retaining 
its value and significance. Existing landscape 
features including mature planting on the 
boundary with the canal can be utilised for this 
purpose.   

 

Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΜΜ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

Acceptability of development proposals is 
dependent on safe access being demonstrated 
from Old Warwick Road.  

If access is proposed from Mill Lane, then the 
development is unlikely to be supported by the 
Local Planning Authority.  

KGW.3 Kingswood 169 Land East of Station Lane 251 Expected that the site will be developed 
alongside KGW.1/Site 30. 

 

Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

 

Proximity to Potential Local Wildlife Site is a key 
consideration, proposals must demonstrate 
how this has been considered, with ecological 
value retained.   
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ΝΜΝ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

Developable area must not encroach into areas 
of surface water flood risk. Likewise, similar 
consideration required for areas of Flood Zone 2 
and 3.  

 

Development proposals are expected to provide 
a range of allotments and community orchards 
as part of any public open space provided on 
site.  

LEA.4 Leamington 806 Covent Garden Car Park, Russell 
Street 

200 Capacity is indicative, however given urban 
location it is vital that scheme is high density 
and maximises land use. 

LEA.5 Leamington 870 Edmonscote Manor, Warwick New 
Road 

78 Development must consider areas of Flood 
Zone 2 and 3 and be adjusted accordingly, 
ensuring that proposals do not worsen flood risk 
elsewhere.  
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ΝΜΞ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

LEA.6 Leamington 96 Land at Guy Street / Warwick Street 
and Parade 

100 Capacity is indicative, however given urban 
location it is vital that scheme is high density 
and maximises land use.  

LIG.1 Lighthorne 386 Land to West of Oberry Fields (South) 18 Opportunities available to explore the creation 
of a new nature reserve or wildlife site on land 
adjacent to the site. 

LMV.1 Long Marston 372 Land North of Barley Fields 14 Proposals must consider their landscape visual 
sensitivity relative to the existing settlement, 
providing mitigation through a landscape-led 
approach.   

 

Developable area must not encroach into areas 
of surface water flood risk. 

LMV.2 Long Marston 601 Glebe Land 22 Development proposals must consider 
relationship with LMV.3/Site 840: East of 
Welford Road, exploring opportunities for joint 
infrastructure provision and arrangement as 
applicable.   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΜΟ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

 

Proposals must account for their landscape 
visual sensitivity relative to the existing 
settlement, providing mitigation through a 
landscape led approach.   

 

The developable area must not encroach into 
areas of surface water flood risk.  

LMV.3 Long Marston 840 East of Welford Road 15 ?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬа 
¶ ÂƖŸƻŔĬĲШċШƚŔŰŊũĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚШŸŰƣŸШ
ìĲũŉŸƖĬШÅŸċĬШƣŸШƚĲƖƻĲШċũũШƓƖŸƓĲƖƣŔĲƚ 

¶ EǂƣĲŰĬШŉŸŸƣƽċǃШċũŸŰŊШĲċƚƣĲƖŰШƚŔĬĲШŸŉШ
ìĲũŉŸƖĬШÅŸċĬШƨƓШƣŸШċĦĦĲƚƚШŔŰƣŸШƣőĲШƚŔƣĲ 

¶ ƚƚĲƚƚШċŰĬШůŔƣŔŊċƣĲШŔůƓċĦƣШŸŉШ
ĬĲƻĲũŸƓůĲŰƣШŸŰШőĲƖŔƣċŊĲШċƚƚĲƣƚШċĬŢċĦĲŰƣШ
ƣŸШƣőĲШƚŔƣĲ 

¶ ÅĲƣċŔŰШůċƣƨƖĲШƣƖĲĲƚШŸŰШƣőĲШƚŔƣĲШċƚШŉċƖШċƚШ
ƓŸƚƚŔĤũĲШ 
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ΝΜΠ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШċũƚŸШĦŸŰƚŔĬĲƖШ
ƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШx~éЮΞоÉŔƣĲШΣΜΝаШ]ũĲĤĲШxċŰĬЯШ
ĲǂƓũŸƖŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸŔŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƓƖŸƻŔƚŔŸŰШċŰĬШċƖƖċŰŊĲůĲŰƣШċƚШċƓƓũŔĦċĤũĲЮШ 

MEO.1 Meon Vale 832 Adjacent former Long Marston Depot, 
west of Campden Road 

111 Development contingent on the Stratford-upon-
Avon South Western Relief Road coming 
forward. 

 

Developable area must not encroach on areas 
of surface water flood risk. 

MEO.2 Meon Vale 910 Land off 1 Station Road 12 Development contingent on the Stratford-upon-
Avon South Western Relief Road coming 
forward. 

Developable area must not encroach on areas 
of surface water flood risk. 

Opportunities to enhance public open space 
associated with Meon Vale Leisure centre.  

QUI.1 Quinton 272 Land East of Goose Lane 42 ШũċŰĬƚĦċƓĲШƚĲŰƚŔƣŔƻŔƣǃШċƚƚĲƚƚůĲŰƣШƚőŸƨũĬШĤĲШ
ƓƖŸƻŔĬĲĬШċƚШƓċƖƣШŸŉШċŰǃШŉƨƣƨƖĲШƓũċŰŰŔŰŊШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΜΡ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

ċƓƓũŔĦċƣŔŸŰШŉŸƖШƣőĲШƚŔƣĲЮШÑőŔƚШċƚƚĲƚƚůĲŰƣШƚőŸƨũĬШ
ƓċǃШƚƓĲĦŔǯĦШċƣƣĲŰƣŔŸŰШƣŸШƣőĲШƓƖŸǂŔůŔƣǃШŸŉШƣőĲШ
9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲр § 7Ю 

 

Developable area must not encroach on areas 
of surface water flood risk. 

RAD.1 Radford Semele 142 Land South of The Cricketers 119 Developable area must not encroach on areas 
of surface water flood risk. 

 

Visual screening required to the south and west 
to limit impacts on surrounding landscape. 
Existing hedgerows and mature trees must be 
retained.   

RAD.2 Radford Semele 209 Land South of Southam Road 210 Prominent site in the local landscape. Requires 
scheme that deals with sensitivity, utilising a 
landscape-led approach to mitigate and harm 
that arises from proposals through planting and 
screening.  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΜΣ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

SHI.1 Shipston-on-
Stour 

173 Land off Shoulderway LaneNorth of 
Darlingscote Road 

120 Prominent site in the local landscape. Requires 
scheme that deals with this sensitively, through 
planting and screening. 

 

Careful consideration of relationship with 
neighbouring Sites; Site 331: Land West of Furze 
Hill Road, and Site 433 Land off Hanson Avenue 
required. 

Land for primary school  

Development proposals required to 
demonstrate safe access into the key amenities 
of the town. 

SHI.2 Shipston-on-
Stour 

465303 Land to East of Springhill, Stratford 
Road 

1024  Development must consider co-locational 
impacts with site 689 and ensure appropriate 
pedestrian access to the main amenities of the 
settlement.   
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ΝΜΤ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

SHI.3 Shipston-on-
Stour 

460 Land South of Darlingscote Road 90 Development proposals required to 
demonstrate safe access into the key amenities 
of the town. 

SHI.3 Shipston-on-
Stour 

331 Land West of Furze Hill Road 164 Prominent site in the local landscape. Requires 
scheme that deals with sensitivity, through 
planting and screening. 

 

Careful consideration of relationship with 
neighbouring Sites; Site 173: Land Off 
Shoulderway Lane, and Site 433: Land off 
Hanson Avenue required. 

SHI.4 Shipston-on-
Stour 

433 Land off Hanson Avenue 110 Prominent site in the local landscape. Requires 
scheme that deals with sensitivity through 
planting and screening. 

 

Options to be explored to provide a community 
garden or orchard as part of public open space 
provision.  
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ΝΜΥ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

 

Careful consideration of relationship with 
neighbouring Sites; SHI.1/Site 173: Land Off 
Shoulderway Lane, and SHI.3/Site 331: Land 
West of Furze Hill Road required. 

SHI.5 Shipston-on-
Stour 

860 South of Oldbutt Road 34 Achievement of a satisfactory access 
arrangement will be critical. 

 

Developable area must not encroach on areas 
of surface water flood risk. 

SHI.6 Shipston-on-
Stour 

507 Land at Tilemans Lane 100 Mitigation required on the northern boundary to 
reduce any landscape harm through planting 
and screening.  

SHI.7 Shipston-on-
Stroud 

689 
(part) 

Land northwest of Darlingscote Road 74 Important to ensure that effective relationship 
465: Land at Darlingscote Road is in place. 
Development proposals required to 
demonstrate safe access into the key amenities 
of the town.  
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ΝΜΦ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

STR.4 Stratford-upon-
Avon 

702 10 Greenhill Street 29 Expected to come forward as intensification 
with increase in residential development.  
 
Capacity is indicative, however given urban 
location, the development proposals must be 
high density and maximise land use. 

STR.5 Stratford-upon-
Avon 

804 Land north of Saffron Meadow 27 Capacity is indicative, however given urban 
location the development proposals must be 
high density and maximise land use. 

 

Developable area must not encroach into ċƖĲċƚШ
ŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťЮ 

STR.6 Stratford-upon-
Avon 

827 South of Alcester Road 65 Development must be kept in the northern area 
of the site, with the south to be utilised for 
public open space.  
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ΝΝΜ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

Development must be well-designed, ensuring 
that the significance of the Shottery 
Conservation Area is retained.  

STR.7 Stratford-upon-
Avon 

978 Canal Quarter western area 800 Development to be in accordance with the 
9ċŰċũШÄƨċƖƣĲƖШÅĲŊĲŰĲƖċƣŔŸŰШüŸŰĲШ[ƖċůĲƽŸƖťШ
~ċƚƣĲƖƓũċŰЮ 

STR.12 Stratford Upon 
Avon 

185 South of Loxley Road 120 Expected to come forward ahead of STR.2, 
however will need to align key infrastructure 
requirements.  

STU.1 Studley 14 Land on South-West side of Node Hill 137 Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

 

Existing hedgerows to be retained on site. 
Strengthened southern boundary required to 
screen landscape effects.  

https://www.stratford.gov.uk/doc/207337/name/CQRZ%20SPD%20final%20June%202018.pdf
https://www.stratford.gov.uk/doc/207337/name/CQRZ%20SPD%20final%20June%202018.pdf
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ΝΝΝ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

STU.2 Studley 337 Land at Brickyard Lane, Studley 53  Developable area must not encroach into ċƖĲċƚШ
ŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťЮ 

STU.3 Studley 427 Land to the South of The Slough 216 Site considered to be grey belt, development 
proposals must comply with the NPPF regarding 
the development of grey belt sites. 

 

Existing hedgerows to be retained on site. 
Strengthened southern boundary required to 
screen landscape effectsЮ 

WAR.7 Warwick 2498 Barrack Street car park, Barrack 
StreetCape Road Car Park 

4183 Capacity is indicative, however given urban 
location it is vital that scheme is high density 
and maximises land use. 

WAR.8 Warwick 559 Myton Park Centre, Dodd Avenue 25 Capacity is indicative, however given urban 
location it is vital that scheme is high density 
and maximises land use. 
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ΝΝΞ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

WAR.9 Warwick 684 Land to the Northwest of The Asps 

 

 

60  Development proposals are required to 
contribute to continued infrastructure delivery 
at the Asps, including the new Park and Ride. 

WAR.10 Warwick 685 Agricultural Land at The Asps 50   Development proposals are required to 
contribute to continued infrastructure delivery 
at the Asps, including the new Park and RideЮ 

WEL.2 Wellesbourne 162 Land at Chadley House, Loxley Road 52 Developable area must not encroach into ċƖĲċƚШ
ŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťЮ 

 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÉŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШ
ÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШÂċƖťƽċǃШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮ 

WEL.3 Wellesbourne 360 Land South of Charlecote Road 71 Accepted that Site is within Area of Restraint, 
which requires sensitive approach to 
landscaping. Development proposals must 
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ΝΝΟ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

maximise sustainability of its location in 
Wellesbourne, promoting beneficial uses such 
as public access, areas of biodiversity and 
community food production.  

 

Developable area must consider impacts on 
Local Wildlife Site and ensure that its role and 
function is retained. ?ĲƻĲũŸƓůĲŰƣШůƨƚƣШċũƚŸШĤĲШ
ƽĲũũрĬĲƚŔŊŰĲĬШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШ
ƣőĲШìĲũũĲƚĤŸƨƖŰĲШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċШŔƚШƖĲƣċŔŰĲĬЮШ 

 

Provide roadside retail use, if demonstrated as 
desirable.  

WEL.34 Wellesbourne 429 Land East of Loxley Road 249 Explore options for the on-site infrastructure 
provision with potential for a primary school (if 
required). Provision of a primary school 

WEL.45 Wellesbourne 485 Wellesbourne Distribution Park 22 
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ΝΝΠ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

ЮШÉìxÂШ]ĲŰĲƖċũШcŸƨƚŔŰŊШÉŔƣĲƚ 

SWLP 
Ref 

Settlement  CfS 
Ref 

Site Indicative 
Minimum 
Capacity  

Specific Site Requirements  

WHI.1 Whitnash 234 Land off Golf Lane 37 Developable area must not encroach into areas 
of surface water flood risk. 
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ΝΝΡ 

 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

7ЮШÉìxÂШ9ƨƚƣŸůШċŰĬШÉĲũŉр7ƨŔũĬШÉŔƣĲƚ 

ÉìxÂШ
ÅĲŉ 

ÉĲƣƣũĲůĲŰƣ 9ŉÉШ
ÅĲŉ 

ÉŔƣĲ fŰĬŔĦċƣŔƻĲШ
~ŔŰŔůƨůШ
9ċƓċĦŔƣǃ 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

x9ЮΟ ũĦĲƚƣĲƖ ΠΝΝ xċŰĬШŸǭШ ũũŔůŸƖĲШxċŰĲ ΝΜ ÂƖŸƻŔĬĲШċШƻĲőŔĦƨũċƖШċĦĦĲƚƚШŸǭШ ũũŔůŸƖĲШxċŰĲЯШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШŉċĦŔũŔƣŔĲƚЯШƣŸШƣőĲШ
ƚċƣŔƚŉċĦƣŔŸŰШŸŉШƣőĲШ9ŸƨŰƣǃШcŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃЮШÅĲƣċŔŰШ
ƣƖĲĲƚШĦŸƻĲƖĲĬШĤǃШÑƖĲĲШÂƖĲƚĲƖƻċƣŔŸŰШ§ƖĬĲƖШŸŰШƣőĲШĲĬŊĲШŸŉШ
ƣőĲШƚŔƣĲЮШ ƚƚĲƚƚШŔůƓċĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣШŸŰШĤĲũŸƽШ
ŊƖŸƨŰĬШőĲƖŔƣċŊĲШċƚƚĲƣƚШŸŰШƣőĲШƚŔƣĲЮШEŰƚƨƖĲШƣőċƣШċŰǃШ
ĲĦŸũŸŊŔĦċũШőċƖůШŔƚШĲŔƣőĲƖШċƻŸŔĬĲĬШŸƖШƚƨŔƣċĤũǃШůŔƣŔŊċƣĲĬЮ 
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ΝΝΣ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

9ЮШ ĬŸƓƣĲĬШxŸĦċũШÂũċŰШ ũũŸĦċƣŔŸŰƚ 

ÉìxÂШ
ÅĲŉ ÉĲƣƣũĲůĲŰƣ ìxÂШ

ÅĲŉ ÉŔƣĲ 
fŰĬŔĦċƣŔƻĲШ
~ŔŰŔůƨůШ
9ċƓċĦŔƣǃ 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

9§éЮΟ EĬŊĲШŸŉШ9ŸƻĲŰƣƖǃ cΠΟШыƓċƖƣь xċŰĬШċƣШuŔŰŊƚШcŔũũ 

ΝΡΜΜШ
ыƣŸƣċũШ
ĦċƓċĦŔƣǃШ
ŔƚШΠЯΜΜΜШ
ĬƽĲũũŔŰŊƚЯШ
ΞЯΡΜΜШƽŔƣőШ
ŸƨƣũŔŰĲШ
ċƓƓƖŸƻċũь 

¶ ÉĲĦŸŰĬċƖǃШƚĦőŸŸũШċŰĬШƣƽŸШƓƖŔůċƖǃШ
ƚĦőŸŸũыƚь 

¶ ШĦŸůůƨŰŔƣǃШůĲĲƣŔŰŊШƓũċĦĲ 

¶ cĲċũƣőШŉċĦŔũŔƣŔĲƚ 

¶ ÅĲƣċŔũШŉċĦŔũŔƣŔĲƚаШċШĦŸŰƻĲŰŔĲŰĦĲШƚƣŸƖĲШŸŉШŰŸШ
ůŸƖĲШƣőċŰШΡΜΜƚƕЮШůШŊƖŸƚƚШǰŸŸƖШƚƓċĦĲЮШ Ш
ŰƨůĤĲƖШŸŉШŸƣőĲƖШƚůċũũĲƖШƚƣŸƖĲƚШůċǃШċũƚŸШĤĲШ
ƓƖŸƻŔĬĲĬЮ 

¶ ũƚŸШƚĲĲ?ĲƣċŔũĲĬШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƚĲƣШŸƨƣШ
ŔŰШƣőĲШċĬŸƓƣĲĬШuŔŰŊƚШcŔũũШ~ċƚƣĲƖƓũċŰШċŰĬШ
?ĲƚŔŊŰШ9ŸĬĲ 

uE ЮΤ uĲŰŔũƽŸƖƣő cΜΣШ
ыƓċƖƣь 

ÑőŔĦťƣőŸƖŰШтШŰŸƖƣőĲƖŰШƓċƖƣШыEċƚƣШ
ŸŉШuĲŰŔũƽŸƖƣőь ΞΜΜ ¶ ÂƖŔůċƖǃШƚĦőŸŸũыƚь 

¶ ШĦŸůůƨŰŔƣǃШůĲĲƣŔŰŊШƓũċĦĲ 

¶ xŸĦċũШĦĲŰƣƖĲЮ 

¶ ũƚŸШƚĲĲШxċŰĬШEċƚƣШŸŉШuĲŰŔũƽŸƖƣőШ
?ĲƻĲũŸƓůĲŰƣШ7ƖŔĲŉЮ 

uE ЮΥ uĲŰŔũƽŸƖƣő cΠΜ [ŸƖůĲƖШìŸŸĬƚŔĬĲШ9ŸŰŉĲƖĲŰĦĲШ
9ĲŰƣƖĲЯШ]ũċƚƚőŸƨƚĲШxċŰĲ ΡΡ 

https://www.warwickdc.gov.uk/info/20794/supplementary_planning_documents_and_other_guidance/1289/land_east_of_kenilworth_development_brief
https://www.warwickdc.gov.uk/info/20794/supplementary_planning_documents_and_other_guidance/1289/land_east_of_kenilworth_development_brief
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ΝΝΤ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

9ЮШ ĬŸƓƣĲĬШxŸĦċũШÂũċŰШ ũũŸĦċƣŔŸŰƚ 

ÉìxÂШ
ÅĲŉ ÉĲƣƣũĲůĲŰƣ ìxÂШ

ÅĲŉ ÉŔƣĲ 
fŰĬŔĦċƣŔƻĲШ
~ŔŰŔůƨůШ
9ċƓċĦŔƣǃ 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

uE ЮΦ uĲŰŔũƽŸƖƣő cΜΦ [ŸƖůĲƖШuĲŰŔũƽŸƖƣőШÉĦőŸŸũЯШ
xĲǃĲƚШxċŰĲ ΞΣΟ8  

xE ЮΤ xĲċůŔŰŊƣŸŰ cΝΣШ
ыƓċƖƣь 9ŸƨƖƣШÉƣƖĲĲƣ ΦΜ  

ì ÅЮΝΝ ìċƖƽŔĦť cΝΝШ
ыƓċƖƣь 

[ŸƖůĲƖШ ůĤƨũċŰĦĲШÉƣċƣŔŸŰЯШ
~ŸŰƣċŊƨĲШÅŸċĬ ΝΦ  

ì ÅЮΝΞ ìċƖƽŔĦť cΜΞШ
ыƓċƖƣь 

[ŸƖůĲƖШÉĲƽċŊĲШìŸƖťƚЯШcċƖĤƨƖǃШ
xċŰĲЯШcĲċƣőĦŸƣĲШÉŸƨƣőШŸŉШ
cċƖĤƨƖǃШxċŰĲ 

ΟΜΜ 

¶ ÑƽŸШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũƚ 

¶ 9ŸƨŰƣƖǃШƓċƖť 

¶ ШĦŸůůƨŰŔƣǃШůĲĲƣŔŰŊШƓũċĦĲ 

¶ xŸĦċũШĦĲŰƣƖĲ 

WHI.2 ìőŔƣŰċƚő cΠΡ xċŰĬШċƣШcċǍĲũůĲƖĲоxŔƣƣũĲШ ĦƖĲ ΥΜ  

WHI.3 ìőŔƣŰċƚő 
cΜΟШ
ыƓċƖƣь 

 ìőŔƣŰċƚő EċƚƣEċƚƣШŸŉШìőŔƣŰċƚőШ
ыƚŸƨƣőĲƖŰШƓċƖƣь ΟΜΜ  
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ΝΝΥ 

 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

?ЮШ~ċĬĲШ ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰШ ũũŸĦċƣŔŸŰƚШѼШÅĲƚĲƖƻĲШÉŔƣĲƚ 

ÉìxÂШ
ÅĲŉ ÉĲƣƣũĲůĲŰƣ  ?ÂШ

ÅĲŉ ÉŔƣĲ fŰĬŔĦċƣŔƻĲШ
9ċƓċĦŔƣǃ ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

7Å ЮΝ 7ƖċŔũĲƚШ cΞШтШ
Ν ìĲƚƣШŸŉШÉċũƣШìċǃШxċŰĲ ΝΞ  

7Å ЮΞ 7ƖċŔũĲƚ cΞШтШ
Ξ ìĲƚƣШŸŉШÉƨƣƣŸŰШxċŰĲ ΝΞ  

7Å ЮΟ 7ƖċŔũĲƚ cΞШтШ
Ο 

ÉƨƣƣŸŰШxċŰĲЯШĲċƚƣШƚŔĬĲШxŸƽĲƖШ
7ƖċŔũĲƚ ΝΞ  

9xfЮΝ 9ũŔǭŸƖĬШ
9őċůĤĲƖƚ cΝ EċƚƣШŸŉШ9ċůƓĬĲŰШÅŸċĬЯШ

9ũŔǭŸƖĬШ9őċůĤĲƖƚ ΞΡ  

EÅxЮΝ EċƖũƚƽŸŸĬ cΝЯШΝ xċŰĬШċĬŢŸŔŰŔŰŊШÑőĲШ9ŸůůŸŰЯШ
EċƖũƚƽŸŸĬ Σ  

fx~ЮΝ fũůŔŰŊƣŸŰ c]ΝЯΝШ
ÉŔƣĲШΝ 

xċŰĬШċƣШ~ċĤĲũѣƚШ[ċƖů ΞΜ ¶ ÉĲĲШfũůŔŰŊƣŸŰШ ?ÂШƓŸũŔĦǃШc]ЮΟ 

fx~ЮΞ fũůŔŰŊƣŸŰ 
c]ЮΞ 

ÉŔƣĲШΝċ 
xċŰĬШċƣШ~ċĤĲũѣƚШ[ċƖůШыΞьЯШ
fũůŔŰŊƣŸŰ Υ  

https://www.stratford.gov.uk/planning-building/ilmington-neighbourhood-plan.cfm
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ΝΝΦ 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

?ЮШ~ċĬĲШ ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰШ ũũŸĦċƣŔŸŰƚШѼШÅĲƚĲƖƻĲШÉŔƣĲƚ 

ÉìxÂШ
ÅĲŉ ÉĲƣƣũĲůĲŰƣ  ?ÂШ

ÅĲŉ ÉŔƣĲ fŰĬŔĦċƣŔƻĲШ
9ċƓċĦŔƣǃ ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

uf ЮΝ uŔŰĲƣŸŰ cΣċ xċŰĬШƽĲƚƣШŸŉШÉŸƨƣőċůШÅŸċĬ ΡΜ ÉĲĲШuŔŰĲƣŸŰШ ?ÂШƓŸũŔĦǃШcΣ 

x§ñЮΝ xŸǂũĲǃ cΝШтШ
ÉŔƣĲШ9 

xċŰĬШċĬŢċĦĲŰƣШƣŸШƣőĲШƖĲĦƖĲċƣŔŸŰШ
ŊƖŸƨŰĬЯШ]ŸũĬŔĦŸƣĲШÅŸċĬ Π  

ÑòÉЮΝ ÑǃƚŸĲ 
cΞШ
ÉŔƣĲƚШ
ΝѼΞ 

xċŰĬШƣŸШìĲƚƣШŸŉШÉċŰĬƓŔƣƚШÅŸċĬ ΟΝ  

ÑòÉЮΞ ÑǃƚŸĲ 
cΟШ
ÉŔƣĲШΟ 

xċŰĬШċƣШcĲƖĤĲƖƣѣƚШ[ċƖůЯШÖƓƓĲƖШ
ÑǃƚŸĲ ΝΣ  

ìExЮΥ ìĲũũĲƚĤŸƨƖŰĲ ƖĲċШΝ EċƚƣШŸŉШìċƖƽŔĦťШÅŸċĬЯШ
ìĲũũĲƚĤŸƨƖŰĲ ΞΡ ¶ ÉĲĲШìĲũũĲƚĤŸƨƖŰĲШċŰĬШìċũƣŸŰШ ?ÂШƓŸũŔĦǃШ

ììΤ 

ìExЮΦ ìĲũũĲƚĤŸƨƖŰĲ ƖĲċШΞ EċƚƣШŸŉШuŔŰĲƣŸŰШÅŸċĬЯШ
ìĲũũĲƚĤŸƨƖŰĲ ΞΡΜ ¶ ÉĲĲШìĲũũĲƚĤŸƨƖŰĲШċŰĬШìċũƣŸŰШ ?ÂШƓŸũŔĦǃШ

ììΤ 

 

ÂŸũŔĦǃШ?ÉЮΤ 

xŸĦċũШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШӈШcŸƨƚŔŰŊ 

https://www.stratford.gov.uk/doc/208996/name/Made%20Version%20with%20Photos%20Final.pdf
https://www.stratford.gov.uk/planning-building/wellesbourne-and-walton-neighbourhood-plan.cfm


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΞΜ 

EЮШÑƖċƻĲũũĲƖШ ĦĦŸůůŸĬċƣŔŸŰ 

ÉìxÂШ
ÅĲŉ 

ÉŔƣĲ 9ŉÉШ
ÅĲŉ 

 fŰĬŔĦċƣŔƻĲШ
9ċƓċĦŔƣǃ 

ÉƓĲĦŔǯĦШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

xE ЮΝΠ cċƖĤƨƖǃШxċŰĲ ΦΠΞ xĲċůŔŰŊƣŸŰШÑŸƽŰШ[ŸŸƣĤċũũШ
9ũƨĤШ 

ΞΜШ
ƓĲƖůċŰĲŰƣШ
ƓŔƣĦőĲƚ 

ΥШƣƖċŰƚŔƣШ
Ĥċǃƚ 

¶ ÉŔƣĲШƣŸШĦŸůĲШŉŸƖƽċƖĬШŉŸũũŸƽŔŰŊШƣőĲШƖĲũŸĦċƣŔŸŰШ
ŸŉШxĲċůŔŰŊƣŸŰШÑŸƽŰШ[ŸŸƣĤċũũШĦũƨĤШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƚŔƣĲШì ÅЮΞШƨŰĬĲƖШÂŸũŔĦǃШ
?ÉЮΣ 

¶ ÂĲƖůċŰĲŰƣШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШÂŔƣĦőĲƚ 

¶ ÑƖċŰƚŔƣШĤċǃƚ 

¶ ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШůċŰċŊĲůĲŰƣШċŰĬШ
ƚƨƓƓŸƖƣШőƨĤЮ 
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ΝΞΝ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ÉƣƖċƣŉŸƖĬцƨƓŸŰц ƻŸŰЮ]ċƣĲƽċǃ  

ΞЮΤЮΠ ÑőĲШůċŢŸƖŔƣǃШŸŉ ƣőĲШ]ċƣĲƽċǃШƚŔƣĲШƽċƚШƚċŉĲŊƨċƖĬĲĬШƽŔƣőŔŰШÂŸũŔĦǃШÑ9ΡШŸŉШƣőĲШůċĬĲШ
ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰШыΞΜΝΥьШƓƖŔŰĦŔƓċũũǃШŉŸƖШőŸƣĲũЯШĲĬƨĦċƣŔŸŰċũЯШ
ƖĲƚŔĬĲŰƣŔċũЯШƖĲƣċŔũШċŰĬШŸǭŔĦĲ ƨƚĲƚЮШ ŰШĲǂƓċŰĬĲĬШċƖĲċШŉŸƖШƣőŔƚШƚŔƣĲШƽċƚШċũƚŸШƓƖŸƓŸƚĲĬШ
ŉŸƖ ċũũŸĦċƣŔŸŰ ƽŔƣőŔŰШƣőĲШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШÉŔƣĲШ ũũŸĦċƣŔŸŰƚШÂũċŰШыÉ ÂьШыΞΜΞΞьЮ  

ΞЮΤЮΡ ÑőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШƚĲƣƚШŸƨƣШƣőĲШťĲǃШĬĲƻĲũŸƓůĲŰƣШƓċƖċůĲƣĲƖƚШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  ÑőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШőċƚШĤĲĲŰШŔŰŉŸƖůĲĬШĤǃШ
ĦŸŰƚƨũƣċƣŔŸŰШŉƖŸůШťĲǃШƚƣċťĲőŸũĬĲƖƚШŔŰĦũƨĬŔŰŊЯШÉőċťĲƚƓĲċƖĲќƚШ7ŔƖƣőƓũċĦĲШÑƖƨƚƣЯ ÉƣƖċƣŉŸƖĬр
ƨƓŸŰр ƻŸŰШÉƣƖċƣĲŊŔĦШÂċƖƣŰĲƖƚőŔƓЯШÑŸƽŰШÑƖċŰƚƓŸƖƣШ]ƖŸƨƓЯШÑőĲШÑŸƽŰШ9ŸƨŰĦŔũЯШÑőĲШÅŸǃċũШ
ÉőċťĲƚƓĲċƖĲШ9ŸůƓċŰǃШƽŔƣő ċĬƻŔĦĲШƚŸƨŊőƣШŉƖŸůШcŔƚƣŸƖŔĦШEŰŊũċŰĬШċŰĬШìċƖƽŔĦťƚőŔƖĲШ
9ŸƨŰƣǃШ9ŸƨŰĦŔũШыì99ьШőŔŊőƽċǃƚШċŰĬШƓƖĲƓċƖĲĬШŔŰШċũŔŊŰůĲŰƣШƽŔƣőШƣőĲШǯƻĲШŸƻĲƖċƖĦőŔŰŊШ
ƓƖŔŰĦŔƓũĲƚШƨŰĬĲƖƓŔŰŰŔŰŊШƣőŔƚШƓũċŰЮ    

ΞЮΤЮΣ ÑőĲШƚŔƣĲШőċƚШĤĲĲŰ ŔĬĲŰƣŔǯĲĬ ƣŸШĦƖĲċƣĲШċШŰĲƽШůŔǂĲĬрƨƚĲШĬĲƚƣŔŰċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ìŸƖũĬШÉőċťĲƚƓĲċƖĲШ9ĲŰƣƖĲШыìÉ9ьЯ ĦŸůƓƖŔƚŔŰŊ ƽĲũũрĬĲƚŔŊŰĲĬШċŰĬШƚƨƚƣċŔŰċĤũĲШĤƨŔũĬŔŰŊƚШ
ċŰĬШċƚƚŸĦŔċƣĲĬШƓƨĤũŔĦШƖĲċũůШƽőŔũƚƣ ĤĲŔŰŊШǯƖůũǃ ĤċƚĲĬШŔŰШƖĲƣĲŰƣŔŸŰШċŰĬШƖĲƚƓĲĦƣШƣŸШ
ƓƖĲƚĲƖƻċƣŔŸŰШŸŉШƣőĲШőĲƖŔƣċŊĲШƣŸƽŰƚĦċƓĲЮ  ШÑőĲШƖĲĬĲƻĲũŸƓůĲŰƣ ƓƖŸƻŔĬĲƚ ċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШ
ƓƖŔŸƖŔƣŔƚĲШċŰĬШƨŰũŸĦťШƓĲĬĲƚƣƖŔċŰШůŸƻĲůĲŰƣШċŰĬШĲŰőċŰĦĲШĦǃĦũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШũŔŰĲШ
ƽŔƣőШƣőĲШ9ċŰċũШÄƨċƖƣĲƖШƖĲŊĲŰĲƖċƣŔŸŰШċŰĬШƽŸƨũĬШƖĲƻŔƣċũŔƚĲШƣőĲШ7ŔƖůŔŰŊőċůШÅŸċĬШ
ŔĬĲŰƣŔǯĲĬШċƚШċШůċŔŰШċƖƣĲƖǃШŔŰƣŸШÉƣƖċƣŉŸƖĬШƣŸƽŰШĦĲŰƣƖĲШƣŸШĦƖĲċƣĲШċШŊƖĲċƣĲƖШљŊċƣĲƽċǃњШ
ƕƨċũŔƣǃЮ   

ÅŸƣőĲƖЮÉƣƖĲĲƣЮфЮ]ƖŸƻĲЮÅŸċĬ  

ΞЮΤЮΤ ÑőĲШċƖĲċШƣŸШƣőĲШƽĲƚƣШŸŉШÅŸƣőĲƖШÉƣƖĲĲƣЯШыƓƖĲƻŔŸƨƚũǃШťŰŸƽŰШċƚШƣőĲШÅŸƣőĲƖШÄƨċƖƣĲƖьЯШ
ŔƚШŸŰШƣőĲШĲĬŊĲШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰĬШƓƖŸƻŔĬĲƚШƚĦŸƓĲШŉŸƖШċШƽŔĬĲШƖċŰŊĲШŸŉШƨƚĲƚШƣőċƣШƽŸƨũĬШ
ĤĲШƚƨŔƣċĤũĲШŉŸƖШƣőŔƚШťĲǃШũŸĦċƣŔŸŰШċŰĬШĲŰőċŰĦĲШƣőĲШƖŸũĲШŸŉШƣőĲШƣŸƽŰШċŰĬШƽċƚШƓƖŸƓŸƚĲĬШ
ƽŔƣőŔŰШƣőĲШÉ ÂШыΞΜΞΞьЮ   

ΞЮΤЮΥ ÑőŔƚШƓŸũŔĦǃШƽŸƨũĬ ƖĲƣċŔŰ ċŰǃШĲǂŔƚƣŔŰŊШƨƚĲƚ ĬĲĲůĲĬ ċƓƓƖŸƓƖŔċƣĲШƽőŔũƚƣ ƚƨƓƓŸƖƣŔŰŊШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚƨƚƣċŔŰċĤũĲШƖĲĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШċƖĲċЮШÑőĲШƓŸũŔĦǃ ƓƖŸƻŔĬĲƚ ċŰШ
ŸƓƓŸƖƣƨŰŔƣǃШƣŸШŔůƓƖŸƻĲШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃШŸŉШ]ƖĲĲŰőŔũũШÉƣƖĲĲƣШċƚШċŰШŔůƓŸƖƣċŰƣШ
ƖŸƨƣĲШĤĲƣƽĲĲŰШƣőĲШƖċŔũƽċǃШƚƣċƣŔŸŰШċŰĬШƣőĲШƣŸƽŰШĦĲŰƣƖĲШƽőŔĦőШőċƚШƚƨǭĲƖĲĬШŉƖŸůШƻŔƚƨċũШ
ĬĲĦũŔŰĲШŔŰШƖĲĦĲŰƣШǃĲċƖƚЮ  9ŸŰƣĲǂƣƨċũũǃШƣőĲШƓŸũŔĦǃШƽŸƨũĬШƓƖŸƻŔĬĲ ŊĲŰĲƖċũШƚƨƓƓŸƖƣ ŉŸƖШƣőĲШ
ƖċŰŊĲШŸŉ ċƓƓƖŸƓƖŔċƣĲШƨƚĲƚ ŔĬĲŰƣŔǯĲĬ ƽŔƣőŔŰШƣőĲШƓŸũŔĦǃШƣĲǂƣЮ  

ÉƣƨĬũĲǃ   

ΞЮΤЮΦ ÑőĲШĦĲŰƣƖĲШŸŉШÉƣƨĬũĲǃШŔƚШĬŔƻŔĬĲĬШŔŰƣŸШƣƽŸШћƖĲƣċŔũШőŔŊőШƚƣƖĲĲƣќШċƖĲċƚЮШÑőĲШ
ǯƖƚƣ ũŔŰĲƚ ũĦĲƚƣĲƖ ÅŸċĬШċŰĬШĬŔƚƚĲĦƣŔŰŊШƣőĲШƻŔũũċŊĲЮШÑőĲШƚĲĦŸŰĬШċƖĲċШыƣőĲШőŔƚƣŸƖŔĦШcŔŊőШ
ÉƣƖĲĲƣьШƖƨŰƚШŰŸƖƣőĲċƚƣШƣŸШƚŸƨƣőƽĲƚƣШċŰĬ ŢŸŔŰƚ ũĦĲƚƣĲƖ ÅŸċĬШċƣШċШƣƖċǭŔĦШƖŸƨŰĬċĤŸƨƣЮШÑőŔƚШ
ċƖĲċ ĦŸŰƣċŔŰƚ ċШƻċƖŔĲƣǃШŸŉШƖĲƣċŔũШŸƨƣũĲƣƚШċŰĬШƚĲƖƻŔĦĲƚШƽŔƣőШƚĲƻĲƖċũШŸƨƣĬċƣĲĬШċŰĬШŰŸƽШ
ƖĲĬƨŰĬċŰƣШĦŸůůƨŰŔƣǃШĤƨŔũĬŔŰŊƚШũǃŔŰŊШƣŸШƣőĲШƚŸƨƣőЮШÑőĲƚĲШŔŰĦũƨĬĲШƣőĲШòŸƨƣőШ9ĲŰƣƖĲШ
ŸƽŰĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШċŰĬШƣőĲШcĲċũƣőШ9ĲŰƣƖĲ ċĦƕƨŔƖĲĬ ĤǃШƣőĲШ?ŔƚƣƖŔĦƣШ
9ŸƨŰĦŔũЮ   

ΞЮΤЮΝΜ fŰШċĬĬŔƣŔŸŰЯШÉƣƨĬũĲǃШƚƨƓƓŸƖƣƚШċШƽŔĬĲШƖċŰŊĲШŸŉШƚůċũũШĤƨƚŔŰĲƚƚĲƚЯШƽŔƣőШċШŰƨůĤĲƖШŔŰШ
ƣőĲШ7ŔƖůŔŰŊőċůШÅŸċĬШоШÉƣƨĬũĲǃШÂŸŔŰƣШċƖĲċЮШcŸƽĲƻĲƖЯШŔƣШĬŸĲƚШŰŸƣШőċƻĲШћĲċƚǃрŔŰЯШĲċƚǃрŸƨƣќШ
ŉċĦŔũŔƣŔĲƚШŉŸƖШŰĲƽШƚƣċƖƣрƨƓШĤƨƚŔŰĲƚƚĲƚШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖƚШċƚШŉŸƨŰĬШŔŰШÉƣƖċƣŉŸƖĬрƨƓŸŰр



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΞΞ 

ƻŸŰШċŰĬШ ũĦĲƚƣĲƖЮШ ƚШċШƖĲƚƨũƣЯШĤƨƚŔŰĲƚƚШƚƣċƖƣрƨƓƚШƣĲŰĬШƣŸШőċƻĲШƣŸШůŸƻĲШŔŰƣŸШÅĲĬĬŔƣĦőШƣŸШ
ċĦĦĲƚƚШċǭŸƖĬċĤũĲШċŰĬШƽĲũũрƚƨƓƓŸƖƣĲĬШĤƨƚŔŰĲƚƚШŔŰĦƨĤċƣŔŸŰШƽŸƖťƚƓċĦĲЮ  

ΞЮΤЮΝΝ ÂƖĲƻŔŸƨƚ ċƣƣĲůƓƣƚШċƣШƖĲŊĲŰĲƖċƣŔŸŰШŔŰĦũƨĬĲĬШƣőĲШŉŸƖůĲƖШǃŸƨƣőШĦũƨĤШƚŔƣĲШƽŔƣőŔŰШƣőĲШ
ÉŔƣĲШ ũũŸĦċƣŔŸŰƚШÂũċŰШċŰĬШƣőĲШ9ŸƨŰĦŔũШƚƨĤůŔƚƚŔŸŰШŸŉШċШĤŔĬШƣŸШƣőĲШ]ŸƻĲƖŰůĲŰƣќƚШ[ƨƣƨƖĲШ
cŔŊőШÉƣƖĲĲƣШ[ƨŰĬШŔŰШΞΜΝΦЮШÖŰŉŸƖƣƨŰċƣĲũǃЯШƣőŔƚШĤŔĬШƽċƚШŰŸƣШƚƨĦĦĲƚƚŉƨũШƽŔƣőШÉŔƣĲШ
ũũŸĦċƣŔŸŰƚШÂũċŰШÅĲƻŔƚĲĬШÂƖĲŉĲƖƖĲĬШ§ƓƣŔŸŰƚШ9ŸŰƚƨũƣċƣŔŸŰШыsƨŰĲШΞΜΞΞьШƚƨŊŊĲƚƣŔŰŊ ƣőċƣШ
ƣőŔƚШƽċƚШĬƨĲШƣŸШŔƣƚШũċĦťШŸŉШƚĦċũĲШċŰĬШċůĤŔƣŔŸŰЮ  

ΞЮΤЮΝΞ fŰ ƖĲǰĲĦƣŔŸŰШċŰĬШƣőĲШŰĲĲĬШƣŸШċĬĬƖĲƚƚШƚŸůĲШŸŉШƣőĲШĤŔŊŊĲƖШĦőċũũĲŰŊĲƚШŉċĦŔŰŊШ
ÉƣƨĬũĲǃЯШŔƣШŔƚШƓƖŸƓŸƚĲĬШƣŸШĤƖŸċĬĲŰШƣőĲШƚĦŸƓĲ ƽŔƣőŔŰШƣőŔƚ ƓŸũŔĦǃ ƣŸШƚƣŔůƨũċƣĲШƽŔĬĲƖШ
ƖĲŊĲŰĲƖċƣŔŸŰ ŔŰШŸƖĬĲƖШƣŸ őĲũƓ ŉċĦŔũŔƣċƣĲ ċШůŸƖĲШĦŸůƓƖĲőĲŰƚŔƻĲШƚĦőĲůĲб ŔŰШĲƚƚĲŰĦĲШ
ƣŸ ĦƖĲċƣĲШċШŰĲƽШĦŔƻŔĦШĦĲŰƣƖĲШŉŸƖШÉƣƨĬũĲǃЮ  

ΞЮΤЮΝΟ ÑőĲШƓŸũŔĦǃ ŔĬĲŰƣŔǯĲƚ ċ ƖċŰŊĲШŸŉШƨƚĲƚШƽŸƨũĬШĤĲ ċƓƓƖŸƓƖŔċƣĲШŔŰĦũƨĬŔŰŊ ċŰШ
EŰƣĲƖƓƖŔƚĲШ9ĲŰƣƖĲШƓƖŸƻŔĬŔŰŊШƚƓĲĦŔċũŔƚƣШƽŸƖťƚƓċĦĲШŉŸƖШũŸĦċũШĲŰƣƖĲƓƖĲŰĲƨƖƚШƽŸƖťŔŰŊШŸƖШ
ƚƣċƖƣŔŰŊШŔŰШƣőĲШĬŔŊŔƣċũШċŰĬШĦƖĲċƣŔƻĲШƚĲĦƣŸƖЮ   

ΞЮΤЮΝΠ ÑőĲ ƓŸũŔĦǃ ĦŸƻĲƖƚШċШƻċƖŔĲƣǃШŸŉШũċŰĬШƨƚĲƚШĤŸƣőШŔŰШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШŸƽŰĲƖƚőŔƓЯШ
ŔŰĦũƨĬŔŰŊ ċШŰƨůĤĲƖШŸŉ ƚƨĦĦĲƚƚŉƨũШĤƨƚŔŰĲƚƚĲƚШċŰĬШŸƖŊċŰŔƚċƣŔŸŰƚШыŔŰĦũƨĬŔŰŊШƚőŸƓƚЯШ
ŸǭŔĦĲƚЯШƻŸũƨŰƣċƖǃ ŊƖŸƨƓƚЯШőĲċũƣőĦċƖĲЯШċШƓũċǃ ċƖĲċ ċŰĬШĦċƖШƓċƖťьЮШ§ŉШĦƖŔƣŔĦċũШŔůƓŸƖƣċŰĦĲШŔƚШ
ƣőĲШŰĲĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШĲǂŔƚƣŔŰŊШƨƚĲƚШċŰĬШŸƽŰĲƖƚоŸĦĦƨƓŔĲƖƚШŸŉШƣőĲШƚŔƣĲШ
ċƖĲ ƖĲƣċŔŰĲĬ ĤƨƣШŔŰШŔůƓƖŸƻĲĬШƓƖĲůŔƚĲƚЯ ĤĲŰĲǯƣƣŔŰŊ ĤŸƣőШƣőĲШĤƨƚŔŰĲƚƚШċŰĬШƣőĲШƽŔĬĲƖШ
ƻŔũũċŊĲЮ  

ΞЮΤЮΝΡ ?ĲũŔƻĲƖǃШŸŉШƣőŔƚШƓƖŸƓŸƚċũШƽŔũũШĤĲШĬĲƓĲŰĬĲŰƣШƨƓŸŰШƣőĲШƽŔũũŔŰŊŰĲƚƚШ
Ÿŉ ũċŰĬŸƽŰĲƖƚ ċŰĬШƣőĲШ9ŸƨŰĦŔũШƽŔũũШƽŸƖťШƽŔƣőШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШċŰĬШŊƖŸƨƓƚШċƚШƽĲũũШċƚШ
ƣőĲШÂċƖŔƚőШ9ŸƨŰĦŔũЯ ƽŔƣőШƣőĲШůċŔŰШĬĲƚŔƖĲШƣŸШƖĲŊĲŰĲƖċƣĲШƣőĲШċƖĲċШƽŔƣőШŰŸШŔŰƣĲŰƣŔŸŰШƣŸШŉŸƖĦĲШ
ƣőĲШĲǂŔƚƣŔŰŊШƚƨĦĦĲƚƚŉƨũШċŰĬ ƻŔċĤũĲ ĤƨƚŔŰĲƚƚĲƚШŸƨƣШŸŉШƣőĲŔƖШĲǂŔƚƣŔŰŊШƓƖĲůŔƚĲƚЮ   

ΞЮΤЮΝΣ ÑőĲШŸƓƓŸƖƣƨŰŔƣǃ ŉŸƖШƣőĲ ƚŔƣĲШŔƚШƣŸШŸǭĲƖШĤĲƣƣĲƖрƕƨċũŔƣǃШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣШċŰĬШċШůŸƖĲШ
ĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬШƽőŔĦőШůċǃШŔŰĦũƨĬĲШůċťŔŰŊШĤĲƣƣĲƖШƨƚĲШŸŉ ċШŰƨůĤĲƖШŸŉ ƚŔŰŊũĲШƚƣŸƖĲǃШ
ĤƨŔũĬŔŰŊƚЮШ[ƖŸůШċШĬĲƚŔŊŰШƓĲƖƚƓĲĦƣŔƻĲ ƣőĲƖĲШċƖĲШċШŰƨůĤĲƖШŸŉШťĲǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰĦũƨĬŔŰŊШ
ƚƨĦĦĲƚƚŉƨũũǃШŔŰƣĲŊƖċƣŔŰŊШƣőĲШƚĦőĲůĲШƽŔƣőШƣőĲШċĬŢċĦĲŰƣШƻŔũũċŊĲШőċũũШċŰĬШũŔĤƖċƖǃШĦŸůƓũĲǂШ
ыċŰĬШƣőĲШƣƖĲċƣůĲŰƣШŸŉШƣőĲШƚƓċĦĲШŔŰШĤĲƣƽĲĲŰьШċŰĬШƣőĲШŰĲĲĬШƣŸШŉŸƖůċũŔƚĲШƣőĲШƓĲĬĲƚƣƖŔċŰШ
ċŰĬШĦǃĦũĲШƖŸƨƣĲƚШƣőƖŸƨŊőШƣőĲШƚŔƣĲШƣŸШŔůƓƖŸƻĲШũĲŊŔĤŔũŔƣǃШĦŸŰŰĲĦƣŔŰŊШcŔŊőШÉƣƖĲĲƣоÉƣċƣŔŸŰШ
ÅŸċĬЯШÂŸŸũШÅŸċĬШċŰĬ [ŸƖĲĬƖċƨŊőƣо ĲĲĬũĲШ9ũŸƚĲЮШÑőĲ ƓŸũŔĦǃ ċũƚŸ ƓƖŸƻŔĬĲƚ ƣőĲШ
ŸƓƓŸƖƣƨŰŔƣǃШƣŸШƖĲĦŸŰƚŔĬĲƖШċĦĦĲƚƚШƣŸШƣőĲШĦċƖШƓċƖť ŔŰШŸƖĬĲƖШƣŸ ƖĲĬƨĦĲШƻĲőŔĦƨũċƖШƣƖċǭŔĦШŸŰШ
ÂŸŸũШÅŸċĬШŔŰШƓċƖƣŔĦƨũċƖЮ  

9őċŰĬŸƚЮÉƣƖĲĲƣеЮÅŸǃċũЮxĲċůŔŰŊƣŸŰЮÉƓċ 

ΞЮΤЮΝΤ ÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċШŔƚШċĦťŰŸƽũĲĬŊĲĬШċƚШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣќƚШůŸƚƣШŔůƓŸƖƣċŰƣШ
ƣŸƽŰШĦĲŰƣƖĲШŔŰШƣőĲШƖĲƣċŔũШőŔĲƖċƖĦőǃЮШfƣШőċƚШĤǃШŉċƖШƣőĲШũċƖŊĲƚƣШŰƨůĤĲƖШŸŉШƖĲƣċŔũЯШũĲŔƚƨƖĲШċŰĬШ
ƚĲƖƻŔĦĲШŸƨƣũĲƣƚШŸŉШċŰǃШŸŉШƣőĲШĬŔƚƣƖŔĦƣќƚШƣŸƽŰШĦĲŰƣƖĲƚЮШÑŸШŉƨƖƣőĲƖШƚƨƓƓŸƖƣШŔƣƚШŉƨƣƨƖĲШƚƨĦĦĲƚƚШ
ŔŰШƣőŔƚШƖŸũĲЯШċŰĬШƣŸШƓƖŸƻŔĬĲШċШũŸĦċƣŔŸŰШŉŸƖШċŰǃШƓŸƣĲŰƣŔċũШŉƨƣƨƖĲШŔŰƻĲƚƣůĲŰƣШƣőĲШ9ŸƨŰĦŔũШƽŔũũШ
ĦŸŰƣŔŰƨĲШƣŸШƚƨƓƓŸƖƣШƣőĲШ9őċŰĬŸƚШÉƣƖĲĲƣШċƖĲċШċƚШƣőĲШŉŸĦƨƚШŉŸƖШƣőĲШũŸĦċƣŔŸŰШŸŉШċŰǃШŉƨƣƨƖĲШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШůċŔŰШƣŸƽŰШĦĲŰƣƖĲШƨƚĲƚШƣőċƣШůċǃШĤĲШŉŸƖƣőĦŸůŔŰŊШŸƻĲƖШƣőĲШ
ƓũċŰШƓĲƖŔŸĬЮШÑőŔƚШůċǃШĤĲШŔŰШƣőĲШŉŸƖůШŸŉШċШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĦŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШ
ĤĲШŊŔƻĲŰШƣŸШĦŸůĤŔŰŔŰŊШůċŔŰШƣŸƽŰШĦĲŰƣƖĲШƨƚĲƚЮ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΞΟ 

ìċƖƽŔĦťЮ9ċŉĳЮÄƨċƖƣĲƖ 

ΞЮΤЮΝΥ ÑőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШĤƨŔũĬШƨƓŸŰШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШĦċŉĳШƕƨċƖƣĲƖШƣŸШŉŸƖůШċШƚƓĲĦŔǯĦШ
ũŸĦċƣŔŸŰШŉŸƖШƖĲƚƣċƨƖċŰƣƚШĦċŉĲƚШċŰĬШĬƖŔŰťŔŰŊШĲƚƣċĤũŔƚőůĲŰƣƚШƽŔƣőŔŰШìċƖƽŔĦťШƣŸƽŰШĦĲŰƣƖĲШ
ƽŔũũШƓƖŸƻŔĬĲШƻŔƚŔƣŸƖƚШƽŔƣőШċŰШċƣƣƖċĦƣŔŸŰШƣŸШĦŸůƓũĲůĲŰƣШƚőŸƓƓŔŰŊШċŰĬШũĲŔƚƨƖĲШƖĲũċƣĲĬШ
ŢŸƨƖŰĲǃƚШċŰĬШŊŔƻĲШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƖĲƚƓŸŰĬШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШƓŸƣĲŰƣŔċũШ
ŉŸƖШƣŸƨƖŔƚůШċŰĬШƻŔƚŔƣŸƖрШƖĲũċƣĲĬШŔŰĦŸůĲЮШÑőŔƚШċƓƓƖŸċĦőШƖĲǰĲĦƣƚШ]ŸƻĲƖŰůĲŰƣШċĬƻŔĦĲШƣŸШ
ĲŰƚƨƖĲШƣőċƣШƣŸƽŰШĦĲŰƣƖĲƚШƓƖŸƻŔĬĲШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШċƣƣƖċĦƣŔŸŰƚШƣőċƣШĦŸůƓũĲůĲŰƣШƣőĲŔƖШ
ƖĲƣċŔũШŸǭĲƖЯШċŰĬШċũƚŸШƣŸШƓƖŸůŸƣĲШũĲŔƚƨƖĲШƨƚĲƚШċŰĬШƣőĲШĲƻĲŰŔŰŊШĲĦŸŰŸůǃЮ 

ΞЮΤЮΝΦ ÑőŔƚШƽŔũũШŉƨƖƣőĲƖШĲŰőċŰĦĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚƣƖŸŰŊĲƖШƓőǃƚŔĦċũШũŔŰťƚШĤĲƣƽĲĲŰШìċƖƽŔĦťШ
ÑŸƽŰШ9ĲŰƣƖĲШċŰĬШƣőĲШĦċƚƣũĲЮШfƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШċĦőŔĲƻĲШƣőŔƚШĤǃШĦƖĲċƣŔŰŊШůŸƖĲШċƣƣƖċĦƣŔŸŰƚШ
ƽŔƣőŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰĬШůċťŔŰŊШƻŔƚŔƣŸƖƚШċƽċƖĲШŸŉШƣőĲůЮШÑőŔƚШŸƓƓŸƖƣƨŰŔƣǃШĦċƓŔƣċũŔƚĲƚШ
ŸŰШƣőĲШƓĲĬĲƚƣƖŔċŰŔƚċƣŔŸŰШŸŉШċŰĬШĲŰőċŰĦĲůĲŰƣƚШƣŸШƣőĲШůċƖťĲƣƓũċĦĲШƣőċƣШőċƻĲШƣċťĲŰШ
ƓũċĦĲЮ 

ÉƣЮ~ċƖǃѢƚЮxċŰĬ 

ΞЮΤЮΞΜ ìċƖƽŔĦťШÅċĦĲĦŸƨƖƚĲШċŰĬШÉƣШ~ċƖǃќƚШxċŰĬƚШƓƖŸƻŔĬĲШċŰШŔůƓŸƖƣċŰƣШƖĲĦƖĲċƣŔŸŰЯШ
ũĲŔƚƨƖĲШċŰĬШĲŰƣĲƖƣċŔŰůĲŰƣШŉċĦŔũŔƣǃЮШ]ŔƻĲŰШƣőĲШƖŸũĲШŸŉШƣőĲШÅċĦĲĦŸƨƖƚĲШċŰĬШÉƣШ~ċƖǃќƚШxċŰĬƚШ
ŔŰШƣőĲШũŸĦċũШĲĦŸŰŸůǃШċŰĬШĦŸůůƨŰŔƣǃЯШƣőĲШŸŰŊŸŔŰŊШƻŔƣċũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШŸŉШƣőŔƚШŉċĦŔũŔƣǃШŔƚШ
ƚƨƓƓŸƖƣĲĬЮШШcŸƽĲƻĲƖЯШƣőĲШÅċĦĲĦŸƨƖƚĲШċŰĬШÉƣШ~ċƖǃќƚШxċŰĬƚШũŔĲШƽŔƣőŔŰШƣőĲШìċƖƽŔĦťШ
9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЯШƣőĲШůċŔŰШƚƣċŰĬШŔƚШċШ]ƖċĬĲШffШũŔƚƣĲĬШĤƨŔũĬŔŰŊЯШċŰĬШƣőĲШƚŔƣĲШŔŰĦũƨĬĲƚШċŰШ
ċƖĲċШƖŔĦőШŔŰШĤŔŸĬŔƻĲƖƚŔƣǃЯШĬĲƚŔŊŰċƣĲĬШċƚШċШƓŸƣĲŰƣŔċũШxŸĦċũШìŔũĬũŔŉĲШÉŔƣĲЮШÑőŔƚШċƖĲċШŔƚШ
ŔůƓŸƖƣċŰƣШŔŰШƣőĲШƚĲƣƣŔŰŊШŸŉШìċƖƽŔĦťШċŰĬШƓƖŸƻŔĬĲƚШŸƓĲŰШƚƓċĦĲƚШĦũŸƚĲШƣŸШƣőĲШƣŸƽŰШĦĲŰƣƖĲШ
ƣőċƣШŔƚШƽĲũũШƨƚĲĬШċŰĬШċƓƓƖĲĦŔċƣĲĬШĤǃШƣőŸƚĲШƽőŸШũŔƻĲШċŰĬШƽŸƖťШŔŰШƣőĲШƣŸƽŰЮШ 

ΞЮΤЮΞΝ fŰШƣőŔƚШĦŸŰƣĲǂƣЯШċŰǃШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰĲĲĬШƣŸШĤĲШƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШ
ƣőĲШƚĲƣƣŔŰŊШŸŉШƣőĲШƣŸƽŰЯШƣőĲШŸŰŊŸŔŰŊШĲŰŢŸǃůĲŰƣШŸŉШƣőĲШċƖĲċШŉŸƖШƖĲĦƖĲċƣŔŸŰċũШƓƨƖƓŸƚĲƚШċŰĬШ
ƣőĲШŰĲĲĬШƣŸШůċŔŰƣċŔŰШũŸĦċũШőċĤŔƣċƣƚШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЮШ 

ΞЮΤЮΞΞ ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċƓƓƖŸƻĲĬШċШůċƚƣĲƖШƓũċŰШŉŸƖШƣőĲШÉƣШ~ċƖǃќƚШxċŰĬШċƖĲċШŔŰШ
ΞΜΝΤЮШШÑőĲШůċƚƣĲƖШƓũċŰШƖĲƓƖĲƚĲŰƣƚШċШĤċũċŰĦĲĬШƖĲƚƓŸŰƚĲШƣŸШƣőĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƣőƖĲċƣƚШ
ƓŸƚĲĬШċƣШÉƣШ~ċƖǃќƚШxċŰĬЮШfƣШƖĲĦŸŊŰŔƚĲƚШƣőĲƖĲШůċǃШĤĲШċШŰĲĲĬШƣŸШŔŰƻĲƚƣШŔŰШĬĲƻĲũŸƓůĲŰƣƚШ
ƣőċƣШƚƨƓƓŸƖƣШƣőĲШƽŔĬĲƖШĲĦŸŰŸůǃЯШƚƨĦőШċƚШċШőŸƣĲũШċŰĬШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШĦċƖċƻċŰШƓċƖťЯШĤƨƣШ
ƽőĲƖĲШċŰǃШƚƨĦőШŰĲĲĬШĲǂŔƚƣƚЯШŔƣШĦċŰŰŸƣШĤĲШċƣШƣőĲШĬĲƣƖŔůĲŰƣШƣŸШƣőĲШŊƖĲĲŰƚƓċĦĲЮШШÑőĲШ
ŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШůċƚƣĲƖШƓũċŰШċƖĲаШрШ 

¶ ÑŸШůċŰċŊĲЯШĲŰőċŰĦĲШċŰĬШƓƖŸůŸƣĲШƣőĲШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШŸŉШÉƣЮШ~ċƖǃѣƚШxċŰĬƚЯШ
ŔŰĦũƨĬŔŰŊШŔŰĦƖĲċƚŔŰŊШŔƣƚШĤŔŸĬŔƻĲƖƚŔƣǃ 

¶ ÑŸШůċŰċŊĲЯШĲŰőċŰĦĲШċŰĬШƓƖŸůŸƣĲШÉƣЮШ~ċƖǃѣƚШxċŰĬƚШċƚШċШŊƖĲĲŰШƚƓċĦĲШĬŔƚƣŔŰĦƣũǃШ
ĬŔǭĲƖĲŰƣШƣŸШƣőĲШůŸƖĲШŉŸƖůċũШƓċƖťƚШċŰĬШŸƓĲŰШƚƓċĦĲƚШŔŰШìċƖƽŔĦťЯШĲŰƚƨƖŔŰŊШċĦĦĲƚƚШ
ŔƚШůċŔŰƣċŔŰĲĬШċŰĬШĲŰőċŰĦĲĬШƣŸШċШũċƖŊĲШċƖĲċШŸŉШůŸƖĲШŰċƣƨƖċũШŸƓĲŰШƚƓċĦĲШƽŔƣőŔŰШ
ƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲ 

¶ ÑŸШƓƖŸůŸƣĲШÉƣЮШ~ċƖǃѣƚШxċŰĬƚШċƚШċШƻŔƚŔƣŸƖШĬĲƚƣŔŰċƣŔŸŰЯШƽőĲƖĲШċŰǃШƚƨĦőШŔŰĦƖĲċƚĲШŔŰШ
ƻŔƚŔƣŸƖШŰƨůĤĲƖƚШċƖĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƓƖĲƚĲƖƻŔŰŊШċŰĬШƓƖŸƣĲĦƣŔŰŊШƣőĲШƚŔƣĲѣƚШ
ũċŰĬƚĦċƓĲШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƚĲŰƚĲШŸŉШƓũċĦĲ 

¶ ÑŸШƚƨƓƓŸƖƣШƣőĲШůċŰǃШŸƖŊċŰŔƚċƣŔŸŰƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĤƖŸċĬĲƖШĦŸůůƨŰŔƣǃШ
ŰĲĲĬƚШŸƖШũŸĦċũШĲĦŸŰŸůǃЯШƽőĲƖĲШƚƨĦőШƚƨƓƓŸƖƣШĬŸĲƚШŰŸƣШũĲċĬШƣŸШċШũŸƚƚШŸŉШ
ũċŰĬƚĦċƓĲШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШƚĲŰƚĲШŸŉШƓũċĦĲ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΞΠ 

ΞЮΤЮΞΟ fƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШƣőĲШůċƚƣĲƖƓũċŰШƚőŸƨũĬШĤĲШťĲƓƣШƨŰĬĲƖШƖĲƻŔĲƽЮШÉőŸƨũĬШŸƣőĲƖШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШƣőĲШÉƣШ~ċƖǃќƚШxċŰĬƚШŰŸƣШŔŰĦũƨĬĲĬШŔŰШƣőĲШůċƚƣĲƖƓũċŰШĤĲШ
ƓƖŸůŸƣĲĬЯШƣőĲƚĲШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШũŔŊőƣШŸŉШƣőĲШŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШůċƚƣĲƖШƓũċŰШċƚШƚĲƣШ
ŸƨƣШċĤŸƻĲЯШƣőĲШƚĦċũĲШċŰĬШŰċƣƨƖĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬШċŰĬШŸƣőĲƖШƓŸũŔĦŔĲƚШƽŔƣőŔŰШ
ƣőŔƚШxŸĦċũШÂũċŰЮ 

~ǃƣŸŰЮ9ŸůůƨŰŔƣǃЮÉƣċĬŔƨů 

ΞЮΤЮΞΠ [ŸũũŸƽŔŰŊШŸŰШŉƖŸůШƣőĲШċĬŸƓƣŔŸŰШŸŉШƣőĲШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШxŸĦċũШÂũċŰШŔŰШΞΜΝΤЯШƽőŔĦőШ
ŔŰĦũƨĬĲĬШċŰШċũũŸĦċƣŔŸŰШŉŸƖШċШĦŸůůƨŰŔƣǃШƚƣċĬŔƨůШŸŰШũċŰĬШŰŸƖƣőШŸŉШcċƖĤƨƖǃШxċŰĲЯШ
ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШőċƚШĤĲĲŰШĬĲƻĲũŸƓŔŰŊШƓũċŰƚШŉŸƖШċШƖċŰŊĲШŸŉШŔŰƣĲƖƖĲũċƣĲĬШƓƖŸŢĲĦƣƚШ
ŔŰШƣőĲШ~ǃƣŸŰШ]ƖĲĲŰШċƖĲċЯШċũŸŰŊƚŔĬĲШ[ƨƚŔũŔĲƖƚШìċǃЮШÑőĲШƚƣƖċƣĲŊŔĦШċŔůƚШŸŉШƣőŔƚШŊƖŸƨƓШŸŉШ
ƓƖŸŢĲĦƣƚШċƖĲШƣŸаШр 

¶ ĦƖĲċƣĲШċШŰĲƽШĦŸůůƨŰŔƣǃШőĲċƖƣШŉŸƖШċШŰĲƽШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣǃШыΞΜрůŔŰƨƣĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬьШ 

¶ ?ĲũŔƻĲƖШŸŰШċШƓƖŸƓŸƚċũШŔŰШƣőĲШxŸĦċũШÂũċŰШƣŸШĦŸŰƚƣƖƨĦƣШċШ9ŸůůƨŰŔƣǃШÉƣċĬŔƨůШŔŰШƣőŔƚШ
ċƖĲċШċŰĬШƣŸШƖĲũŸĦċƣĲШƣőĲШĦƨƖƖĲŰƣШċƣőũĲƣŔĦƚШƣƖċĦťШƓƖŸƻŔƚŔŸŰШċŰĬШƣŸ 

¶ ÂƖŸƻŔĬĲШƣőĲШǯŰċũШůċŢŸƖШƚĦőĲůĲƚШŸŉШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũќƚШxĲŔƚƨƖĲШ
?ĲƻĲũŸƓůĲŰƣШÂƖŸŊƖċůůĲ 

ΞЮΤЮΞΡ ŰШƨƓĬċƣĲĬШ~ċƚƣĲƖƓũċŰШƽċƚШċƓƓƖŸƻĲĬШĤǃШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШŔŰШsƨũǃШΞΜΞΠЮШШ
ÑőŔƚШŔŰĦũƨĬĲƚШƓƖŸƻŔƚŔŸŰШŉŸƖаШр 

¶ ċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũбШ 

¶ ċШŰĲƽШċũƣĲƖŰċƣŔƻĲШƓƖŸƻŔƚŔŸŰШƚĦőŸŸũбШ 

¶ ċŰШĲǂƣĲŰƚŔŸŰШƣŸШEƻĲƖŊƖĲĲŰШÉƓĲĦŔċũШEĬƨĦċƣŔŸŰċũШ ĲĲĬƚШƚĦőŸŸũбШ 

¶ ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШƚĦőŸŸũШƚƓŸƖƣƚШƓƖŸƻŔƚŔŸŰШċƣШ~ǃƣŸŰШÉĦőŸŸũбШ 

¶ ĦőċŰŊĲƚШƣŸШƣőĲШƚƓŸƖƣƚШƓƖŸƻŔƚŔŸŰШċƣШìċƖƽŔĦťШÉĦőŸŸũбШ 

¶ ċШŰĲƽШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШƣŸШŔŰĦũƨĬĲШċШŰƨƖƚĲƖǃШċŰĬШċŰШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШċШ
ĦŸůůƨŰŔƣǃШĦőƨƖĦőоƚƓċĦĲбШ 

¶ ŸƣőĲƖШĦŸůůĲƖĦŔċũоĲůƓũŸǃůĲŰƣШŊĲŰĲƖċƣŔŰŊШċĦƣŔƻŔƣŔĲƚбШ 

¶ ċШƚŔŊŰŔǯĦċŰƣШŰĲƽШŉŸŸƣƓċƣőоĦǃĦũĲƽċǃШƣŸШĦŸŰŰĲĦƣШ~ǃƣŸŰШÅŸċĬШċŰĬШ[ƨƚŔũŔĲƖƚШìċǃбШ 

¶ ċŰШċĬĬŔƣŔŸŰċũШŉŸŸƣƓċƣőоĦǃĦũŔŰŊШċĦĦĲƚƚШŔŰƣŸШƣőĲШÑĲĦőŰŸũŸŊǃШÂċƖťбШċŰĬШŉŸƖШ 

¶ ƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШŰĲƽШċƣőũĲƣŔĦƚШŉċĦŔũŔƣǃШƣŸШƖĲƓũċĦĲШƣőĲШĦƨƖƖĲŰƣШŉċĦŔũŔƣǃШċƣШ
EĬůŸŰĬƚĦŸƣĲЮШ 

ΞЮΤЮΞΣ ÑőĲШĲǂƣĲŰƣШŸŉШƣőĲШ~ċƚƣĲƖƓũċŰШċƖĲċШŔƚШƚőŸƽŰШŸŰШƣőĲШƓŸũŔĦŔĲƚШůċƓЮШШÑőĲШ~ċƚƣĲƖƓũċŰШ
ƓƖŸƓŸƚċũШŔŰШƣƨƖŰШƽŸƨũĬШĲŰċĤũĲШƣőĲШƖĲũŸĦċƣŔŸŰШŸŉШxĲċůŔŰŊƣŸŰШ[9ШƣŸШƣőĲШŰĲƽШÉƣċĬŔƨůШċŰĬШ
ŸƓĲŰШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШƚĲĦƨƖĲШċШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШƚŔƣĲШŉŸƖШƣőĲШĬŔƚƣƖŔĦƣШĤǃШƨƚŔŰŊШƣőĲŔƖШ
ĲǂŔƚƣŔŰŊШƚŔƣĲЮ 

cċƖĤƨƖǃЮxċŰĲЮÑƖċƻĲũũĲƖЮcƨĤ 

ΞЮΤЮΞΤ ÑőĲШcċƖĤƨƖǃШxċŰĲШƚŔƣĲШċƣШxĲċůŔŰŊƣŸŰШÉƓċШőċƚШĤĲĲŰШƣőĲШƚƨĤŢĲĦƣШŸŉШċШŉĲċƚŔĤŔũŔƣǃШ
ƚƣƨĬǃШƣőċƣШŔŰĬŔĦċƣĲƚШƣőċƣШŔƣШĦŸƨũĬШĬĲũŔƻĲƖШċШůŔǂШŸŉШƨƚĲƚШƣőċƣШŔŰĦũƨĬĲƚШƓĲƖůċŰĲŰƣШ
ƖĲƚŔĬĲŰƣŔċũШƓŔƣĦőĲƚШċƚШƽĲũũШċƚШċШƣƖċŰƚŔƣШƚŔƣĲШƣŸШƚĲƖƻĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШfƣШŔƚШƓƖŸƓŸƚĲĬШ
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ƣőċƣШƣőĲШƚŔƣĲШƽŔũũШċũƚŸШƓƖŸƻŔĬĲШċШĤċƚĲШŉŸƖШċШőƨĤШŉċĦŔũŔƣǃШƣŸШƓƖŸƻŔĬĲШŸŰŊŸŔŰŊШƚƨƓƓŸƖƣШƣŸШƣőĲШ
ƣƖċƻĲũũĲƖШĦŸůůƨŰŔƣǃШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШfƣШƚőŸƨũĬШĤĲШŰŸƣĲĬШƣőċƣШƣőĲШcċƖĤƨƖǃШ
xċŰĲШƚŔƣĲШƽŔũũШŰŸƣШĤĲĦŸůĲШċƻċŔũċĤũĲШŉŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШƨŰƣŔũШxĲċůŔŰŊƣŸŰШ[ŸŸƣĤċũũШ9ũƨĤШ
őċƚШĤĲĲŰШƖĲũŸĦċƣĲĬЮШfƣШŔƚШĲŰƻŔƚċŊĲĬШƣőċƣШƣőŔƚШƽŸƨũĬШĤĲШΞΜΞΦоΟΜШċƣШƣőĲШĲċƖũŔĲƚƣЮ 
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ΝΞΣ 

ΞЮΥ §ƣőĲƖШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 
ΞЮΥЮΝ ƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΞЯШƣőĲШÉìxÂШƽŔũũШċũƚŸШƚƨƓƓŸƖƣШƓƖŸƓŸƚċũƚШŸŰШƨŰċũũŸĦċƣĲĬШ
ƚŔƣĲƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΥШċŰĬШƚƨĤŢĲĦƣШƣŸШŸƣőĲƖШƓŸũŔĦŔĲƚШŔŰШƣőĲШÉìxÂШċŰĬШċŰǃШ
ƖĲũĲƻċŰƣШÉƨƓƓũĲůĲŰƣċƖǃШÂũċŰШċŰĬШ~ċĬĲШ ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰЮ 

ÂŸũŔĦǃШ?ÉЮΥ 

§ƣőĲƖШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ 

ЮШ~ċŔŰШÖƖĤċŰШ ƖĲċƚ 

Development proposals will be supported in principle within the built-up area 
boundaries of the following settlements as shown on the Policies Map:  

¶ Kenilworth  

¶ Royal Leamington Spa 
and Whitnash  

¶ Stratford-upon-Avon  

¶ Warwick  

B. Main Service Centres   

Small-scale and medium-scale development proposals will be supported in principle 
within the built-up area boundaries of the following settlements as shown on the 
Policies Map:  

¶ Alcester  

¶ Bidford-on-Avon  

¶ Henley-in-Arden  

¶ Kineton 

¶ Shipston-on-Stour  

¶ Southam  

¶ Studley  

¶ Wellesbourne  

C. Local Service Centres   

Small-scale development proposals will be supported in principle within the built-up 
area boundaries of the following settlements as shown on the Policies Map:  

¶ Alderminster   

¶ Alveston   

¶ Baginton 

¶ Barford   

¶ 7ŔƚőŸƓќƚ Itchington   

¶ Bishops Tachbrook 

¶ Broom   

¶ Bubbenhall 

¶ Burton Green 

¶ Claverdon 

¶ Harbury   

¶ Hatton Park 

¶ Hatton Station 

¶ Kingswood 

¶ Ladbroke 

¶ Leek Wooton 

¶ Lighthorne   

¶ Lighthorne Heath 
and Upper 
Lighthorne 

¶ Little Kineton   

¶ Oxhill  

¶ Pillerton Priors   

¶ Priors Marston   

¶ Radford Semele   

¶ Salford Priors 

¶ Snitterfield   

¶ Stockton   

¶ Tanworth-in-Arden 

¶ Temple Herdewycke   

¶ Tiddington   
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ΝΞΤ 

¶ Clifford Chambers  

¶ Cubbington 

¶ Ettington   

¶ Fenny Compton   

¶ Gaydon   

¶ Halford   

¶ Hampton Lucy  

¶ Hampton Magna 
 

¶ Long Itchington   

¶ Long Marston  

¶ Lower Quinton  

¶ Loxley   

¶ Meon Vale 

¶ Moreton Morrell   

¶ Napton-on-the-Hill   

¶ Newbold-on-Stour   

¶ Northend 

¶ Tredington   

¶ Tysoe (Middle & Upper) 

¶ Westwood Heath 

¶ Welford-on-Avon  

¶ Wilmcote 

 

  

D. Rural Service Centres  

Rural Service Centres are those villages partly or wholly washed over by the Green 
Belt or Cotswolds National Landscape. Within the built-up area boundaries of the 
following settlements as shown on the Policies Map, development will be restricted 
to limited infilling.  

¶ Aston Cantlow  

¶ Baddesley Clinton  

¶ Bearley   

¶ Beausale  

¶ Brailes   

¶ Earlswood  

¶ Great Alne 

¶ Hampton on the Hill  
 

¶ Haseley Knob  

¶ Hatton Green 

¶ Ilmington 

¶ Lapworth   

¶ Long Compton  

¶ Mappleborough Green   

¶ Norton Lindsey  

¶ Offchurch  

¶ Shrewley Common   

¶ Stoneleigh     

¶ Upper Quinton 

¶ Weston Under 
Wetherley  

¶ Wood End   

¶ Wootton Wawen  

  

 E. Countryside   

In accordance with Policy DS.2, in all locations outside of allocated sites, and 
outside of the Built-Up Area Boundaries in Parts A-D of this policy (including adjacent 
to but outside of the Built-up Area Boundaries), development proposals will be 
supported in accordance with Policies DS.9, DS.10, DS.11 and DS.12. 

 

DS.8 ~ Development Management Considerations   

1. It is expected that promoters of development schemes will engage positively and 
proactively with the local community prior to the submission of a planning 
application and use feedback received to inform proposals that are then 
submitted.  

2. The evolution of the proposal should be documented in the accompanying Design 
and Access Statement and/or Planning Statement.   
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3. Small-scale and medium-scale sites are as defined by the NPPF. 

 

Policy Justification  

2.8.2 Whilst the South Warwickshire Local Plan allocates the majority of the expected 
needs of South Warwickshire within the plan period to 2050, it does rely on a small 
amount of windfall development. Windfalls refers to development that occurs on sites 
that have not specifically been identified within the SWLP. Given this, a clear strategy 
for supporting such windfalls needs to be established. Policy DS.8 does this. No plan 
can anticipate every development proposal, especially over a 25year plan period, and 
DS.8 also provides flexibility to deal with such schemes. It also allows for communities 
to continue to evolve and retain their vitality within the framework set by the South 
Warwickshire Local Plan. This pragmatic approach is consistent with the NPPF.Ш 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΞΦ 

ΞЮΦ ƓƓƖŸċĦőШƣŸШ?ĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШ9ŸƨŰƣƖǃƚŔĬĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΞЮΦЮΝ ÅĲǰĲĦƣŔŰŊШŔƣƚШũċƖŊĲũǃШƖƨƖċũШŰċƣƨƖĲЯШůċŰǃШŸŉШƣőĲШĲĦŸŰŸůŔĦШŊĲŰĲƖċƣŸƖƚШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШċƖĲШũŸĦċƣĲĬШŸƨƣƚŔĬĲШŸŉШƣőĲШůċŔŰШƨƖĤċŰШċƖĲċƚЮШìőŔũƚƣШƣőĲШÉìxÂШƚĲĲťƚШƣŸШ
ĲŰĦŸƨƖċŊĲШŰĲƽШƓƖŸƓŸƚċũƚШŔŰШƣőĲШůŸƚƣШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚЯШŔƣШůƨƚƣШċĦťŰŸƽũĲĬŊĲШƣőĲШ
ƖĲċũŔƣǃШŸŉШƣőĲШũŸĦċũШĲĦŸŰŸůǃЮШ ƚШƚƨĦőЯШƣőĲШÉìxÂШƣőĲƖĲŉŸƖĲШƚĲĲťƚШƣŸШƚƨƓƓŸƖƣШĲǂŔƚƣŔŰŊШ
ĤƨƚŔŰĲƚƚĲƚШċŰĬШĦŸůůƨŰŔƣŔĲƚШƣŸШĦŸŰƣŔŰƨĲШƣŸШŊƖŸƽШċŰĬШƣőƖŔƻĲЮШÑőŔƚШċƓƓƖŸċĦőШŔƚШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEĦŸŰŸůŔĦШÉƣƖċƣĲŊǃЮШÑőĲШÉìxÂШċũƚŸШƚĲĲťƚШƣŸШ
ƚƨƓƓŸƖƣШċШŰƨůĤĲƖШŸŉШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚШы~fÉьбШƣőĲƚĲШċƖĲШĲǂŔƚƣŔŰŊШũċƖŊĲШĲůƓũŸǃůĲŰƣШ
ƚŔƣĲƚШŸŉШƖĲŊŔŸŰċũШċŰĬШŰċƣŔŸŰċũШƚŔŊŰŔǯĦċŰĦĲШċŰĬШŔůƓŸƖƣċŰĦĲШƣőċƣШċƖĲШĦƖƨĦŔċũШƣŸШŰŸƣШŸŰũǃШ
ƚċŉĲŊƨċƖĬШĤƨƣШċũƚŸШƣŸШƚƨƓƓŸƖƣШƣŸШĦŸŰƣŔŰƨĲШƣŸШŊƖŸƽЮ 

ÂŸũŔĦǃШ?ÉЮΦ 

9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċ 

ÑőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШыċƚШƚőŸƽŰШŸŰШƣőĲШuĲǃШ?ŔċŊƖċůьШƽŔũũШĤĲШƣőĲШŉŸĦƨƚШŉŸƖШŰĲƽШ
ĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲċШċŰĬШƓƖŸƓŸƚċũƚШŉŸƖШ
ĦŸůůĲƖĦŔċũЯШĤƨƚŔŰĲƚƚЯШƖĲƚĲċƖĦőШċŰĬШŔŰĬƨƚƣƖŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőŔƚШċƖĲċШƽŔũũШĤĲШ
ĲŰĦŸƨƖċŊĲĬЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƣőċƣШůċťĲШƨƚĲШŸŉШƣőĲШƖċŔũШŰĲƣƽŸƖťЮШ 

ìőŔũƚƣШƣőĲШĲǂŔƚƣŔŰŊШƖŸċĬШŰĲƣƽŸƖťШƽŔƣőŔŰШƣőĲШċƖĲċШĦƨƖƖĲŰƣũǃШƓũċǃƚШċШťĲǃШƖŸũĲШŉŸƖШĦċƖШ
ŢŸƨƖŰĲǃƚШċŰĬШƖŸċĬШŉƖĲŔŊőƣЯШŔfůƓƖŸƻĲůĲŰƣƚШƣŸШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШ
ůĲċƚƨƖĲƚШƽŔƣőŔŰШƣőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШƖĲċШƽŔũũШĤĲШƓƖŔŸƖŔƣŔƚĲĬЮШ 

ƖĲċƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШƖĲůċŔŰШƚƨŔƣċĤũĲШŉŸƖШůŸƖĲШũŸĦċũШŔŰƻĲƚƣůĲŰƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШƚƨĤŢĲĦƣШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШŸƣőĲƖШƓŸũŔĦŔĲƚШŔŰШƣőĲШÉìxÂЮ 

 7аШ~ ÂШcÉШ7EE Ш ~E ?E?ШÑ§Ш9x Åf[òШ7§Ö ? ÅòШìfÑcШ9 xЮШÖÂ? ÑE?Ш~ ÂШ
Ñ§Ш7EШf ÉEÅÑE? 

https://www.warwickdc.gov.uk/info/20014/economic_development/1870/south_warwickshire_economic_strategy_swes


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΜ 

 
 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΦЮΞ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШĬŔƻĲƖƚĲШĲĦŸŰŸůǃШƽŔƣőШůċŰǃШƣőƖŔƻŔŰŊШĲůƓũŸǃůĲŰƣШċŰĬШ
ƖĲƚĲċƖĦőШĦũƨƚƣĲƖƚШĦŸƻĲƖŔŰŊШċШƻċƖŔĲƣǃШŸŉШƚĲĦƣŸƖƚШƽőŔĦőШŔŰĦũƨĬĲШŰċƣŔŸŰċũШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШ
ĤƨƚŔŰĲƚƚĲƚЮШìőĲŰШĦŸŰƚŔĬĲƖĲĬШƚƓċƣŔċũũǃЯШƣőĲƚĲШĦũƨƚƣĲƖƚШĦŸƻĲƖШċШĦŸƖĲШċƖĲċШċĦƖŸƚƚШƣőĲШ
ĦĲŰƣƖĲШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĦŸŰŰĲĦƣĲĬШĤǃШƣőĲШ ΠΣШċŰĬШƣőĲШĦĲŰƣƖċũШƚĲĦƣŔŸŰШŸŉШƣőĲШ~ΠΜЮШ
ÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEĦŸŰŸůŔĦШÉƣƖċƣĲŊǃШŔĬĲŰƣŔǯĲƚШċШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШċƚШċШƽċǃШ
ŸŉШċƣƣƖċĦƣŔŰŊШŔŰƽċƖĬШŔŰƻĲƚƣůĲŰƣШŔŰƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШĲŰĦŸƨƖċŊŔŰŊШĤƨƚŔŰĲƚƚĲƚШƣŸШĦŸр
ũŸĦċƣĲШŔŰШƣőŔƚШċƖĲċШċŰĬШƣċťĲШċĬƻċŰƣċŊĲШŸŉШĲĦŸŰŸůŔĲƚШŸŉШƚĦċũĲ 

ΞЮΦЮΟ ÑőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШƽŔũũШĤƨŔũĬШŸŰШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШőƨĤƚЯШőċƖŰĲƚƚШƣőĲШ
ƓŸƣĲŰƣŔċũШŸǭĲƖĲĬШĤǃШĦŸрũŸĦċƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШċŰĬШƖĲƚĲċƖĦőШŉċĦŔũŔƣŔĲƚШċŰĬШƚƨƓƓŸƖƣШƣőĲШ
ƚƣƖċƣĲŊǃШŉŸƖШċƣƣƖċĦƣŔŰŊШƚŔŊŰŔǯĦċŰƣШŔŰƽċƖĬШŔŰƻĲƚƣůĲŰƣШƣŸШƣőĲШċƖĲċЮШÑőŔƚШƽŔũũШĤĲШċŊċŔŰƚƣШƣőĲШ
ĤċĦťĬƖŸƓШŸŉШŰċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚЯШůŸƚƣШŰŸƣċĤũǃШƣőŸƚĲШƖĲũċƣŔŰŊШƣŸШƣőĲШ]ƖĲĲŰШ7ĲũƣЯШ
ċŰĬШƚƨĤŢĲĦƣШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШŸƣőĲƖШƖĲũĲƻċŰƣШƓŸũŔĦŔĲƚШŔŰШƣőĲШÉìxÂЮШÑőĲШ9ŸƨŰĦŔũќƚШƽŔũũШ
ĦŸŰƣŔŰƨĲШƣŸШƚĲĲťШƣŸШƓƖŸůŸƣĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťШċŰĬШĲŰƚƨƖĲШƣőċƣШ
ċŰǃШƚĦőĲůĲƚШĦŸůŔŰŊШŉŸƖƽċƖĬШƽŔƣőŔŰШƣőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШƓƖŸƻŔĬĲШċĬĲƕƨċƣĲШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣƖċŰƚƓŸƖƣЯШƓċƖƣŔĦƨũċƖũǃШċĦƣŔƻĲШƣƖċƻĲũШŔŰŔƣŔċƣŔƻĲƚЮШ 
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ΝΟΝ 

 

 

 

 

 

 

ÂŸũŔĦǃШ?ÉЮΝΜ 

~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ?ÉЮΟЯШƣőĲШŉŸũũŸƽŔŰŊШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚШċƚШŔĬĲŰƣŔǯĲĬШŸŰШƣőĲШ
ÂŸũŔĦŔĲƚШ~ċƓЯШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШŉƨƣƨƖĲШĲůƓũŸǃůĲŰƣЯШƖĲƚĲċƖĦőШċŰĬШŔŰƻĲƚƣůĲŰƣЮШ
ĬĬŔƣŔŸŰċũШĲůƓũŸǃůĲŰƣШũċŰĬШŔƚШĤĲŔŰŊШƓƖŸƻŔĬĲĬШċƣШĦĲƖƣċŔŰШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΡЮШ 

ЮШ]ċǃĬŸŰ ыÂƖŸƓŸƚċũШ~fÉЮ ь 

¶ ÑőĲШĲǂŔƚƣŔŰŊ sċŊƨċƖШxċŰĬШÅŸƻĲƖ ċŰĬШ ƚƣŸŰШ~ċƖƣŔŰШxċŊŸŰĬċ ĲůƓũŸǃůĲŰƣШƚŔƣĲƚ ƣŸШ
ƣőĲШƚŸƨƣőƽĲƚƣШŸŉШƣőĲШ7ΠΝΜΜ ċƣШ]ċǃĬŸŰ ƽŔũũШĤĲ ƚċŉĲŊƨċƖĬĲĬШŉŸƖШċƨƣŸůŸĤŔũĲШ
ƖĲƚĲċƖĦőШċŰĬШůċŰƨŉċĦƣƨƖŔŰŊ ƨƚĲƚЮ  

¶ ΝΞΠЮΡőċШŸŉШċĬĬŔƣŔŸŰċũШũċŰĬШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШċƨƣŸůŸƣŔƻĲШƖĲũċƣĲĬШ
ĲůƓũŸǃůĲŰƣШƨƚĲƚШċĬŢċĦĲŰƣШƣŸШƣőĲШĲǂŔƚƣŔŰŊШsxÅШƚŔƣĲШċƣШ]ċǃĬŸŰШċƚШƚĲƣШŸƨƣШŔŰШ
ÂƖŸƓŸƚċũШ] òЮШ 

¶ ΤЮΡőċШŸŉ ċĬĬŔƣŔŸŰċũ ũċŰĬШƣŸШƣőĲШƽĲƚƣШŸŉШƣőĲШ7ΠΝΜΜ ċĬŢċĦĲŰƣШƣŸШƣőĲШĲǂŔƚƣŔŰŊШ ~xШ
ƚŔƣĲШƽŔũũШĤĲ ƚċŉĲŊƨċƖĬĲĬШŉŸƖШċƨƣŸůŸĤŔũĲШƖĲƚĲċƖĦőШċŰĬШůċŰƨŉċĦƣƨƖŔŰŊЮ   

¶ ?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШ~fÉШƚőŸƨũĬ ĤĲ ŔŰШċĦĦŸƖĬċŰĦĲ ƽŔƣő ÂƖŸƓŸƚċũШ] òЮ  

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШƣŸШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШċШxŸĦċũШ?ĲƻĲũŸƓůĲŰƣШ§ƖĬĲƖШ
ыx?§ьШŉŸƖШƣőĲШƚŔƣĲШƣŸШƓƖŸƻŔĬĲШĦĲƖƣċŔŰƣǃШƣŸШĤŸƣőШƣőĲШĤƨƚŔŰĲƚƚĲƚШċŰĬШƖĲƚŔĬĲŰƣƚШ
ƖĲŊċƖĬŔŰŊШŉƨƣƨƖĲШŔŰƻĲƚƣůĲŰƣЮ 

7ЮШxŸŰŊШ~ċƖƚƣŸŰШÅċŔũШfŰŰŸƻċƣŔŸŰШ9ĲŰƣƖĲ ыÂƖŸƓŸƚċũ ~fÉЮ7ь 

ÑőĲШxŸŰŊШ~ċƖƚƣŸŰШÅċŔũШfŰŰŸƻċƣŔŸŰШ9ĲŰƣƖĲШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƖċŔũрĤċƚĲĬШċŰĬШƖċŔũр
ƖĲũċƣĲĬШĲůƓũŸǃůĲŰƣЯШƖĲƚĲċƖĦőШċŰĬШŔŰƻĲƚƣůĲŰƣШŔŰĦũƨĬŔŰŊШƚƨƓƓũǃШĦőċŔŰШƨƚĲƚЯШċƚШƣőĲШ
ÖuќƚШŸŰũǃШũŸŸƓĲĬШƚƣċŰĬċƖĬШŊċƨŊĲШƣĲƚƣрƣƖċĦťЮ ÑőĲШŸƓĲƖċƣŔŸŰċũШƖċŔũШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШ
ŰċƣŔŸŰċũШƖċŔũШŰĲƣƽŸƖťШƽŔũũШċũƚŸШĤĲШƚċŉĲŊƨċƖĬĲĬЮ 

9ЮШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШŔŰĦũƨĬŔŰŊ 9ŸƻĲŰƣƖǃ ŔƖƓŸƖƣ ыÂƖŸƓŸƚċũШ~fÉЮ9ь 

¶ xċŰĬ ŔŰШƣőĲШƻŔĦŔŰŔƣǃ 9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШŔƚ ƚċŉĲŊƨċƖĬĲĬ ċƚШċŉŸƖШƚƨĤр
ƖĲŊŔŸŰċũƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШċũũŸĦċƣŔŸŰШŉŸƖ ÖƚĲШ9ũċƚƚ 7ΞЯШ
ċŰĬ 7Υ ШċŰĬ EыŊь ƨƚĲƚЯШċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΟΞШы9§éЮΠШċŰĬШ9§éЮΡьЮ 

ШШШШШШШШШƣШ9§éЮΠШы]ċƣĲƽċǃШÉŸƨƣőьШƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШŔŰĦũƨĬĲа 

o ?ĲũŔƻĲƖǃШŸŉШΦΜőċШ9ŸƨŰƣƖǃШÂċƖťШ 
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ΝΟΞ 

o ÅĲƣĲŰƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƨƚĲƚШŸŰШƚŔƣĲ 

o ?ĲũŔƻĲƖǃШŸŉШΤΝЮΥőċШŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ9ũċƚƚШEыŊьЯШ7ΞШ
ċŰĬШ7Υь 

o ?ĲũŔƻĲƖǃШŸŉШƚŔƣĲШƣŸШĤĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ§ƨƣũŔŰĲШ9ŸŰƚĲŰƣШÅĲŉаШ
ìоΝΥоΜΡΞΞШċŰĬШƚƨĤƚĲƕƨĲŰƣũǃШċƓƓƖŸƻĲĬШÅĲƚĲƖƻĲĬШ~ċƣƣĲƖƚ 

ƣШ9§éЮΡШыìőŔƣũĲǃШÉŸƨƣőьШƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШŔŰĦũƨĬĲа 

o ?ĲũŔƻĲƖǃШŸŉШΝΣЮΟőċШŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШƨƚĲƚШыÖƚĲШ9ũċƚƚШEыŊьЯШШ7ΞШ
ċŰĬШ7Υь 

o ?ĲũŔƻĲƖǃШŸŉШƚŔƣĲШƣŸШĤĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ§ƨƣũŔŰĲШ9ŸŰƚĲŰƣШÅĲŉаШ
ìоΝΣоΜΞΟΦЯШƚƨĤƚĲƕƨĲŰƣũǃШċƓƓƖŸƻĲĬШÅĲƚĲƖƻĲĬШ~ċƣƣĲƖƚШċŰĬШ[ƨũũШÂũċŰŰŔŰŊШ
ÂĲƖůŔƚƚŔŸŰШÅĲŉаШìоΞΡоΜΥΝΣ 

 

¶ xċŰĬШċƣШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШŔƚ ċũũŸĦċƣĲĬ ƣŸШƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШŸŉШƣőĲШċĬƻċŰĦĲĬШ
ůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШĲŰŊŔŰĲĲƖŔŰŊШƚĲĦƣŸƖШċŰĬШċƚƚŸĦŔċƣĲĬШŔŰŰŸƻċƣŔŸŰШċĦƣŔƻŔƣŔĲƚЯШċƚШ
ƚĲƣШŸƨƣШŔŰ ÂƖŸƓŸƚċũШ9§éЮΞ 

¶ ?ĲƻĲũŸƓůĲŰƣШŸŉ 9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣ ƚőŸƨũĬ ĤĲ ŔŰШ
ċĦĦŸƖĬċŰĦĲ ƽŔƣő ÂƖŸƓŸƚċũ 9§éЮΞ тШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣЮ  

?ЮШÉƣŸŰĲũĲŔŊőШÂċƖť ыÂƖŸƓŸƚċũ ~fÉЮ?ь 

¶ ÑőĲШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƚŔƣĲШċƣШÉƣŸŰĲũĲŔŊőШÂċƖťШŔƚШƚċŉĲŊƨċƖĬĲĬШŉŸƖШ
ĲůƓũŸǃůĲŰƣШƨƚĲƚ ŉŸƖШÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ9ũċƚƚ 7Υ ċŰĬШÖƚĲШ9ũċƚƚШEыŊь ƨƚĲƚЮ  

¶ ÑőĲШĲǂŔƚƣŔŰŊ ƚŔƣĲШŸŉШÉƣŸŰĲũĲŔŊőШÂċƖťШƽŔũũШĤĲШŔŰƣĲŰƚŔǯĲĬ ƣŸШƓƖŸƻŔĬĲШċƓƓƖŸǂŔůċƣĲũǃШ
ΡЮΠőċШыŰĲƣьШŸŉ ċĬĬŔƣŔŸŰċũ ŔŰĬƨƚƣƖŔċũШĲůƓũŸǃůĲŰƣ ũċŰĬ ŉŸƖ ÖƚĲШ9ũċƚƚШ7ΞЯШÖƚĲШ
9ũċƚƚШ7ΥШċŰĬШÖƚĲШ9ũċƚƚ EыŊьШƨƚĲƚЮ  

¶ ?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬ ĤĲ ŔŰШċĦĦŸƖĬċŰĦĲ ƽŔƣő ÂƖŸƓŸƚċũ ÉÑ§ЮΟ тШ
ÉƣŸŰĲũĲŔŊőШÂċƖťЮ  

EЮШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШ~ċŔŰШ9ċůƓƨƚШыÂƖŸƓŸƚċũ ~fÉЮEь 

¶ ΣΞőċШŸŉШũċŰĬШċƣШƣőĲШĲǂŔƚƣŔŰŊШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШ~ċŔŰШ9ċůƓƨƚШŔƚШƚċŉĲŊƨċƖĬĲĬШ
ŉŸƖШĲĬƨĦċƣŔŸŰШċŰĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШƖĲũċƣĲĬШƨƚĲƚ 

¶ [ƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőŔƚШƚŔƣĲШƚőŸƨũĬШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőŔƚШ9ŸŰĦĲƓƣШ
~ċƚƣĲƖƓũċŰЮ ÂƖŸƓŸƚċũƚШŰŸƣ ċĬĬƖĲƚƚĲĬШĤǃШƣőĲШ~ċƚƣĲƖƓũċŰШƽŔũũШĤĲ ĦŸŰƚŔĬĲƖĲĬШŸŰШ
ƣőĲŔƖШůĲƖŔƣƚШċŰĬШċƚƚĲƚƚĲĬШċŊċŔŰƚƣШċũũШŸƣőĲƖШƖĲũĲƻċŰƣШĬĲƻĲũŸƓůĲŰƣШƓũċŰШƓŸũŔĦŔĲƚЮШ
ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƻŔĲƽĲĬ ƓŸƚŔƣŔƻĲũǃ ƽőĲƖĲШƣőĲǃШőĲũƓШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ƣőĲ ÖŰŔƻĲƖƚŔƣǃ ĬĲũŔƻĲƖŔŰŊШċШƽŸƖũĬрĦũċƚƚШĲĬƨĦċƣŔŸŰċũШĦċůƓƨƚШƽŔƣő ƣőĲ ŰĲĦĲƚƚċƖǃШ
ƚƨƓƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚЮ  

[ЮШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШрШìĲũũĲƚĤŸƨƖŰĲШ9ċůƓƨƚ ыÂƖŸƓŸƚċũ ~fÉЮ[ь 

¶ ÑőĲШĲǂŔƚƣŔŰŊ ĬĲƻĲũŸƓůĲŰƣШċƣ ìĲũũĲƚĤŸƨƖŰĲШ9ċůƓƨƚШƚŔƣĲШƽŔũũШĤĲШ
ƚċŉĲŊƨċƖĬĲĬ ƓƖŔůċƖŔũǃШŉŸƖШĲůƓũŸǃůĲŰƣШċŰĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШƨƚĲƚЯ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШÂŸũŔĦǃШ?ÉЮΡШŉŸƖ xŸĦċũ EůƓũŸǃůĲŰƣЯШÂƖŸƓŸƚċũШìExЮΝШċŰĬШ
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ΝΟΟ 

ċƚШƓĲƖШƣőĲ ìĲũũĲƚĤŸƨƖŰĲШ9ċůƓƨƚШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШċŰĬШ9őċƖċĦƣĲƖШ ƖĲċƚШ
ÂũċŰШƚőŸƽŰШŔŰШÉĲĦƣŔŸŰШΥЮΞΞЮШ 

¶ ΠΤЮΡőċШыΞΤőċШŰĲƣШŸŉ ĦƨƖƖĲŰƣũǃ ƨŰĬĲƻĲũŸƓĲĬ ũċŰĬьШШ ШƽŔƣőŔŰШƣőĲШ9ŸŰĦĲƓƣШ
~ċƚƣĲƖƓũċŰШċƖĲċ Ŕƚ ċũũŸĦċƣĲĬ ƓƖŔůċƖŔũǃ ŉŸƖШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШƨƚĲƚ  ŔŰШШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШċŰĬШШ9őċƖċĦƣĲƖШ ƖĲċƚШÂũċŰШƚőŸƽŰШċƣШ
ÉĲĦƣŔŸŰШΥЮΞΞЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШŸŉ ƣőŔƚШƚŔƣĲ ƚőŸƨũĬШĤĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ9ŸŰĦĲƓƣШ
~ċƚƣĲƖƓũċŰЮ  [ƨƖƣőĲƖШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШ9ċůƓƨƚШƚŔƣĲШĤĲǃŸŰĬШ
ƣőĲ 9ŸŰĦĲƓƣ ~ċƚƣĲƖƓũċŰ ċƖĲċ ƽŔũũШĤĲШĲǂƓũŸƖĲĬШƽŔƣőШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ìċƖƽŔĦťЮ ÂƖŸƓŸƚċũƚШŰŸƣШċĬĬƖĲƚƚĲĬШĤǃ ƣőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШŸŰШƣőĲŔƖШůĲƖŔƣƚШċŰĬШċƚƚĲƚƚĲĬШċŊċŔŰƚƣШċũũШŸƣőĲƖШƖĲũĲƻċŰƣШ
ĬĲƻĲũŸƓůĲŰƣШƓũċŰШƓŸũŔĦŔĲƚЮШÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƻŔĲƽĲĬШƓŸƚŔƣŔƻĲũǃШƽőĲƖĲШƣőĲǃШőĲũƓШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШĬĲũŔƻĲƖŔŰŊШċШƽŸƖũĬрĦũċƚƚ ƖĲƚĲċƖĦőШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣ ŉŸĦƨƚĲĬ ĦċůƓƨƚШƽŔƣőШƣőĲШŰĲĦĲƚƚċƖǃ ƚƨƓƓŸƖƣŔŰŊ ŉċĦŔũŔƣŔĲƚЮ  

 ]ЮШìĲũũĲƚĤŸƨƖŰĲШ ŔƖǯĲũĬ ыÂƖŸƓŸƚċũ ~fÉЮ]ь 

¶ ÑőĲШċƻŔċƣŔŸŰШŉƨŰĦƣŔŸŰШŸŉШƣőĲШċŔƖǯĲũĬШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣő ƣőĲ ~ĲůŸƖċŰĬƨůШŸŉШÖŰĬĲƖƚƣċŰĬŔŰŊƚ ƚŔŊŰĲĬШ ƨŊƨƚƣШΞΜΝΦШċŰĬШ ƨŊƨƚƣШ
ΞΜΞΞЮ ÂƖŸƓŸƚċũƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШċƻŔċƣŔŸŰШċĦƣŔƻŔƣǃШƖĲƕƨŔƖŔŰŊШ
ƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШƽŔũũШĤĲ ƓĲƖůŔƣƣĲĬ ƚƨĤŢĲĦƣШƣŸШƣőĲůШŰŸƣШőċƻŔŰŊШċŰШ
ƨŰċĦĦĲƓƣċĤũĲШĲǭĲĦƣШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣШŸŉШċĬŢċĦĲŰƣШċƖĲċƚШċŰĬШŸŰ ũŸĦċũШ
ƖĲƚŔĬĲŰƣƚ ċŰĬШĤƨƚŔŰĲƚƚĲƚЮ  

¶ ÑőĲШĲċƚƣĲƖŰШƓċƖƣШŸŉШƣőĲШĲǂŔƚƣŔŰŊШ ŔƖǯĲũĬ ыċƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦǃШ~ċƓь ƽŔũũШĤĲШ
ƖĲƓƨƖƓŸƚĲĬШŉŸƖШƨƓШƣŸШΣΡőċШŸŉ ĲůƓũŸǃůĲŰƣШƨƚĲƚ ыÖƚĲШ9ũċƚƚШ7ΞЯШ7ΥЯШ
EыŊь ƨƚĲƚ ƚƨĤŢĲĦƣШƣŸШĲƻŔĬĲŰĦĲШƣőċƣШƣőĲШŸƓĲƖċƣŔŸŰċũШƻŔċĤŔũŔƣǃШŸŉШƣőĲШ ŔƖǯĲũĬШƽŔũũШ
ĤĲ ůċŔŰƣċŔŰĲĬШċŰĬШƣőċƣШƣőĲ ĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬШƽŸƨũĬШ
ƚƓĲĦŔǯĦċũũǃШĲŰċĤũĲШƣőĲШƖĲũŸĦċƣŔŸŰШŸŉШƣőĲШƖƨŰƽċǃШċŰĬШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШ
ůŸƖĲШƻŔċĤũĲШċŔƖƓŸƖƣШŸŰШċШƚůċũũĲƖШŉŸŸƣƓƖŔŰƣЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬ ċĦĦŸƖĬ ƽŔƣőШÂŸũŔĦǃШ?ÉЮΡΣШxŸĦċũШEůƓũŸǃůĲŰƣЮ  

¶ §ƓƓŸƖƣƨŰŔƣŔĲƚШƚőŸƨũĬШċũƚŸШĤĲШƚŸƨŊőƣШƣŸШŔŰĦŸƖƓŸƖċƣĲШċŰШŔŰĦƖĲċƚĲĬШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШőŔƚƣŸƖǃШŸŉШƣőĲШċŔƖǯĲũĬЮШ 

cЮШ[ĲŰШEŰĬ ӈШŉŸƖůĲƖ cŸŰŔũĲǃ ŔƖǯĲũĬьШыÂƖŸƓŸƚċũ ~fÉЮcь 

¶ ÑőĲШĲǂŔƚƣŔŰŊ ĬĲƻĲũŸƓůĲŰƣШŸŰШƣőŔƚШƚŔƣĲШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШĲůƓũŸǃůĲŰƣШ
ƨƚĲƚ ƖĲũċƣŔŰŊШƣŸШƣőĲШċƨƣŸůŸƣŔƻĲ ċŰĬШůŸƣŸƖƚƓŸƖƣШƚĲĦƣŸƖƚЮ  

¶ [ƨƖƣőĲƖШŔŰƣĲŰƚŔǯĦċƣŔŸŰоĲǂƓċŰƚŔŸŰШŸŉШƣőĲШĲǂŔƚƣŔŰŊШĬĲƻĲũŸƓůĲŰƣ ŉŸƖШĲůƓũŸǃůĲŰƣШ
ƨƚĲƚ ůċǃШĤĲ ƚƨƓƓŸƖƣĲĬЯШƚƨĤŢĲĦƣШƣŸ ĬĲůŸŰƚƣƖċƣŔŰŊ ƣőċƣШƻĲƖǃШƚƓĲĦŔċũШ
ĦŔƖĦƨůƚƣċŰĦĲƚШĲǂŔƚƣШƣŸШŢƨƚƣŔŉǃШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣЮ ÑőĲШƖċŰŊĲШŸŉШ
ƨƚĲƚШŸŰШƣőĲШƚŔƣĲШƽŔũũШĤĲШƖĲƚƣƖŔĦƣĲĬШƣŸШƣőĲШċƨƣŸůŸƣŔƻĲШċŰĬШůŸƣŸƖƚƓŸƖƣШƚĲĦƣŸƖƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΦЮΠ  ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃ ŉŸĦƨƚƚĲƚ ŸŰ ċĦőŔĲƻŔŰŊШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣ ċŰĬ ŔƚШ
ƨŰĬĲƖƓŔŰŰĲĬШĤǃШċŰШĲĦŸŰŸůŔĦ ŸĤŢĲĦƣŔƻĲ ƽőŔĦőШƖĲƕƨŔƖĲƚ ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШ

https://www.stratford.gov.uk/planning-building/wellesbourne-airfield.cfm


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΠ 

ƣŸШĦƖĲċƣĲШĦŸŰĬŔƣŔŸŰƚШƽőĲƖĲШĤƨƚŔŰĲƚƚĲƚШĦċŰШŔŰƻĲƚƣЯШĲǂƓċŰĬШċŰĬ ċĬċƓƣЯ ŸǭĲƖŔŰŊШ
ƚŔŊŰŔǯĦċŰƣШƽĲŔŊőƣШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃЮ ÂŸũŔĦŔĲƚШċƖĲ ċũƚŸШ
ĬŔƖĲĦƣĲĬ ƣŸШƚĲƣШŸƨƣШċШĦũĲċƖШĲĦŸŰŸůŔĦШƻŔƚŔŸŰШƨƚŔŰŊШĦƖŔƣĲƖŔċШċŰĬШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШƚƣƖċƣĲŊŔĦШ
ƚŔƣĲƚШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬЮ   

ΞЮΦЮΡ ÑőĲШŔŰƣĲŰƣŔŸŰШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШċШƚƨǭŔĦŔĲŰƣШċůŸƨŰƣШċŰĬШƖċŰŊĲШŸŉШ
ĲůƓũŸǃůĲŰƣШũċŰĬШŔƚШĤŸƣő ƖĲƣċŔŰĲĬ ƣőƖŸƨŊő ċƓƓƖŸƓƖŔċƣĲШĲǂŔƚƣŔŰŊ ĲůƓũŸǃůĲŰƣШƚŔƣĲƚШ
ċŰĬ ƓƖŸƻŔĬĲƚ ŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШĦŸŰƣŔŰƨċũШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШĲǂŔƚƣŔŰŊШůċŢŸƖШĲůƓũŸǃĲƖƚШƽŔƣőŔŰШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ƣŸШůĲĲƣШƣőĲШƖĲƕƨŔƖĲĬШŰĲĲĬШċĦƖŸƚƚШƣőĲШƓũċŰШƓĲƖŔŸĬЮ ÑőĲШůċŢŸƖШ
ŔŰƻĲƚƣůĲŰƣШƚŔƣĲƚ ы~fÉь ŔĬĲŰƣŔǯĲĬ ƽŔƣőŔŰШƣőŔƚШƓŸũŔĦǃ ċŰĬШƣőĲŔƖШĬĲũŔƻĲƖǃ ƽŸƨũĬ ĦŸŰƣƖŔĤƨƣĲ ƣŸШ
ŸƣőĲƖШEĦŸŰŸůŔĦШÂŸũŔĦŔĲƚ ƽŔƣőŔŰШƣőŔƚ ƓũċŰ ċŰĬ ƣőĲƖĲŉŸƖĲШƣőĲ ƚƨĤůŔƚƚŔŸŰШ
Ÿŉ ƓũċŰŰŔŰŊ ċƓƓũŔĦċƣŔŸŰƚШŸŰШƣőĲ ~fÉ ŔĬĲŰƣŔǯĲĬ ƚőŸƨũĬШĦŸŰŉŸƖůШƽŔƣő ƣőĲ ƓċĦťċŊĲШ
Ÿŉ ĲĦŸŰŸůŔĦ ƓŸũŔĦŔĲƚ ƽŔƣőŔŰШƣőĲШÉìxÂЮ  

ΞЮΦЮΝΜ ÑőĲ ~fÉ ŔĬĲŰƣŔǯĲĬ ƽŔƣőŔŰШƣőĲШƓŸũŔĦǃШƽŔũũШċũƚŸШĤĲШƓƖŸƣĲĦƣĲĬШŉŸƖШĲůƓũŸǃůĲŰƣШ
ƨƚĲЮ ÑőĲШƓŸũŔĦǃШŸƨƣũŔŰĲƚШƣőĲ ŊĲŰĲƖċũШƚƨƓƓŸƖƣ ŉŸƖШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШŔĬĲŰƣŔǯĲĬ ~fÉ ċŰĬШ
ƽőĲƖĲ ċƓƓƖŸƓƖŔċƣĲШŸƓƓŸƖƣƨŰŔƣŔĲƚ ŉŸƖ ŊƖŸƽƣő ƽőŔĦő ůċǃШĤĲ ũŸĦċƣĲĬ ŸŰШċĬŢċĦĲŰƣШċŰĬШ
ŉƨŰĦƣŔŸŰċũũǃ ċƓƓƖŸƓƖŔċƣĲШƚƨƖƖŸƨŰĬŔŰŊ ũċŰĬЮ  

ΞЮΦЮΝΝ §ƣőĲƖШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШÂũċŰШůċǃШċũƚŸ ƖĲũċƣĲШƣŸШƣőĲШ~fÉШċŰĬШƚőŸƨũĬШĤĲШƖĲŉĲƖƖĲĬШ
ƣŸШƚĲƓċƖċƣĲũǃШŔŰШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШċŰǃШƓƖŸƓŸƚċũƚШċǭĲĦƣŔŰŊШƣőĲШ~fÉЮШÑőĲƚĲШŔŰĦũƨĬĲШÂŸũŔĦǃШ
?ÉЮΡxŸĦċƣŔŸŰƚШŸŉШxŸĦċũШEůƓũŸǃůĲŰƣШċƚШƽĲũũШċƚШƚƓĲĦŔǯĦШÉŔƣĲШÂƖŸƓŸƚċũШƓŸũŔĦŔĲƚЯШƽőĲƖĲШ
ƖĲũĲƻċŰƣЮ  

 

ÂƖŸƓŸƚċũ ~fÉд цЮ]ċǃĬŸŰ ёsċŊƨċƖЮxċŰĬЮÅŸƻĲƖЮċŰĬЮ ƚƣŸŰЮ~ċƖƣŔŰЮxċŊŸŰĬċђ  

ΞЮΦЮΝΞ ÑőŔƚШċƨƣŸůŸƣŔƻĲШőƨĤШŔƚШőŸůĲШƣŸШƣőĲШŔĦŸŰŔĦШ7ƖŔƣŔƚőШĤƖċŰĬƚШsċŊƨċƖШxċŰĬШÅŸƻĲƖШыsxÅьШ
ċŰĬШ ƚƣŸŰШ~ċƖƣŔŰШxċŊŸŰĬċЮШÑőƖŸƨŊőШƣőĲШÉìxÂЯШƣőĲƖĲШŔƚШċŰШŸƓƓŸƖƣƨŰŔƣǃШƣŸШĦċƓŔƣċũŔƚĲШŸŰШ
ƣőĲШĲǂŔƚƣŔŰŊШĲĦŸŰŸůŔĦШĤċƚĲШċŰĬШŊƖŸƽШƣőŔƚШċƖĲċШƽŔƣőШŉƨƖƣőĲƖШċƨƣŸůŸƣŔƻĲр
ƖĲũċƣĲĬ ĲůƓũŸǃůĲŰƣ ũċŰĬЮ ÑőŔƚШƓċƖƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШƣőĲШƓŸƣĲŰƣŔċũШƣŸШŔŰƣĲŰƚŔŉǃШ
ƨƚĲШŸŉШƣőĲШƚŔƣĲЯШċŰĬШĲǂƓũŸŔƣШƣőĲШŔŰƣĲƖƖĲũċƣŔŸŰƚőŔƓƚШƽŔƣőШċƨƣŸůŸƣŔƻĲШċŰĬШċĬƻċŰĦĲĬШ
ĲŰŊŔŰĲĲƖŔŰŊЯШĲƚƓĲĦŔċũũǃШŔŰШƖĲƚƓĲĦƣШŸŉШċũƣĲƖŰċƣŔƻĲШŉƨĲũШƣĲĦőŰŸũŸŊǃЮ  

ΞЮΦЮΝΟ ĬĬŔƣŔŸŰċũ ũċŰĬШŔƚ ċũũŸĦċƣĲĬ ċƣШƣőŔƚШũŸĦċƣŔŸŰШƚƓĲĦŔǯĦċũũǃ ŉŸƖШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШsxÅШ
ċŰĬШ ƚƣŸŰШ~ċƖƣŔŰЯШƣŸШƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШŸŉШƣőĲƚĲ ƖĲŊŔŸŰċũũǃШċŰĬШ
ŰċƣŔŸŰċũũǃ ŔůƓŸƖƣċŰƣ ĲůƓũŸǃĲƖƚЮ ÑőŔƚШŔŰƻŸũƻĲƚЯШŉŸƖШsċŊƨċƖШxċŰĬШÅŸƻĲƖЯШƣőĲШċũũŸĦċƣŔŸŰШ
Ÿŉ ΡΝőċШŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬ ŉŸƖШŊĲŰĲƖċũШŔŰĬƨƚƣƖŔċũШċŰĬ ũŸŊŔƚƣŔĦƚ ƨƚĲƚЯШċŰĬШ
ΤΟЮΡőċШƚƓĲĦŔǯĦċũũǃШŉŸƖШƣĲƚƣŔŰŊШƣƖċĦťƚЮШΤЮΡőċШŔƚ ċũũŸĦċƣĲĬ ŉŸƖШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШ ƚƣŸŰШ
~ċƖƣŔŰШxċŊŸŰĬċШŉŸƖШŔŰĬƨƚƣƖŔċũШċŰĬ ũŸŊŔƚƣŔĦƚ ƨƚĲƚЮ  

ÂƖŸƓŸƚċũ ~fÉд7 цЮxŸŰŊЮ~ċƖƚƣŸŰЮÅċŔũЮfŰŰŸƻċƣŔŸŰЮ9ĲŰƣƖĲ  

ΞЮΦЮΝΠ ÑőĲШxŸŰŊШ~ċƖƚƣŸŰШÅċŔũШfŰŰŸƻċƣŔŸŰШ9ĲŰƣƖĲШŔƚШƣőĲШÖuѣƚШŸŰũǃШũŸŸƓĲĬШƣĲƚƣШƣƖċĦťШċŰĬШ
ƽŔƣőШŔƣƚШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШŰċƣŔŸŰċũШƖċŔũШŰĲƣƽŸƖťЯ ƓƖŸƻŔĬĲƚ ċШƨŰŔƕƨĲШŸƓƓŸƖƣƨŰŔƣǃШƣŸШċĦƣШċƚШ
ċШĦċƣċũǃƚƣШŉŸƖШŊƖŸƽƣőШŔŰШƣőĲШƖċŔũШƣĲĦőŰŸũŸŊǃШƚĲĦƣŸƖЮ   

ÂƖŸƓŸƚċũ ~fÉд9 цЮÉŸƨƣőЮŸŉЮ9ŸƻĲŰƣƖǃЮ ƖĲċЮŔŰĦũƨĬŔŰŊЮ9ŸƻĲŰƣƖǃЮ ŔƖƓŸƖƣ  

ΞЮΦЮΝΡ ÑőĲШċƖĲċШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШƣőĲШƚŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШőċƚШƚƣċƖƣĲĬШƣŸШƚĲĲШ
ĦŸŰƚŔĬĲƖċĤũĲШĦőċŰŊĲЮШÑőĲШƚƨĤрƖĲŊŔŸŰċũШĲůƓũŸǃůĲŰƣШƚŔƣĲШƣŸШƣőĲШƚŸƨƣőШŸŉШsċŊƨċƖШxċŰĬШ
ÅŸƻĲƖѣƚШcĲċĬШÄƨċƖƣĲƖƚШċƣШìőŔƣũĲǃШŔƚ ċũũŸĦċƣĲĬ ŉŸƖШEыŊьЯШ7ΞШċŰĬШ7ΥШĦũċƚƚШƨƚĲƚШċŰĬШ
ĦŸůƓƖŔƚĲƚШÉE]Å§ШÂċƖťШċŰĬШìőŔƣũĲǃШÉŸƨƣőЮШ§ƨƣũŔŰĲШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШőċƚШĤĲĲŰШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΡ 

ŊƖċŰƣĲĬШŉŸƖШĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲШƓċƖĦĲũƚШŉŸƖůШƓċƖƣШŸŉШƣőĲШƽŔĬĲƖШìĲƚƣШ~ŔĬũċŰĬƚШ
fŰƻĲƚƣůĲŰƣШüŸŰĲЮ   

ΞЮΦЮΝΣ ÑőĲШŉŸƖůĲƖШ9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШŔƚШċũƚŸ ũŸĦċƣĲĬ ċĬŢċĦĲŰƣШƣŸ ƣőĲШƚƨĤрƖĲŊŔŸŰċũШ
ĲůƓũŸǃůĲŰƣШƚŔƣĲ ċŰĬШċũƚŸ ŉŸƖůƚШƓċƖƣШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШfŰƻĲƚƣůĲŰƣШüŸŰĲЮШÑőŔƚШƚŔƣĲШ
őċƚШċũƖĲċĬǃ ĤĲĲŰШċĦĦŸƨŰƣĲĬШŉŸƖШƽŔƣőŔŰШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲШƚƨƓƓũǃШŉŸƖШ ƖĲċШΤШŸŉШƣőĲШìĲƚƣШ
~ŔĬũċŰĬƚШÉƣƖċƣĲŊŔĦШEůƓũŸǃůĲŰƣШÉŔƣĲƚШÉƣƨĬǃШƨŰĬĲƖШŔƣƚШĲǂƣċŰƣШƓũċŰŰŔŰŊШĦŸŰƚĲŰƣШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШċШ]ŔŊċŉċĦƣŸƖǃШтШċШũċƖŊĲрƚĦċũĲШĤċƣƣĲƖǃШůċŰƨŉċĦƣƨƖŔŰŊШŉċĦŔũŔƣǃШыÂũċŰŰŔŰŊШ
ƖĲŉаШìоΞΝоΝΟΤΜьЮШìőŔũƚƣШĬĲũŔƻĲƖǃШŸŉШċШŊŔŊċŉċĦƣŸƖǃ ƖĲůċŔŰƚ ƣőĲШƓƖŔůċƖǃ ŸĤŢĲĦƣŔƻĲ ŉŸƖШƣőĲШ
ƚŔƣĲЯШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬ ċƓƓƖŸƓƖŔċƣĲШƣŸ ĤƖŸċĬĲŰШƣőĲШƚĦŸƓĲШŸŉШƓŸƣĲŰƣŔċũШƨƚĲƚШŸŰШƚŔƣĲШƣŸШ
ŔŰĦũƨĬĲШŸƣőĲƖШċĬƻċŰĦĲĬШůċŰƨŉċĦƣƨƖŔŰŊШċĦƣŔƻŔƣŔĲƚШƣŸШċǭŸƖĬШƚƨǭŔĦŔĲŰƣШǰĲǂŔĤŔũŔƣǃЮШ[ƨũũШ
ĬĲƣċŔũƚШŸŉШƣőŔƚШƚŔƣĲШċũũŸĦċƣŔŸŰШċƖĲШŔŰĦũƨĬĲĬШƽŔƣőŔŰШƣőĲШƚĲƓċƖċƣĲШƚŔƣĲШÂƖŸƓŸƚċũШ9§éЮΞЮ  

ΞЮΦЮΝΤ ÉŔŊŰŔǯĦċŰƣШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓƖŸƻĲůĲŰƣƚШőċƻĲШĤĲĲŰШŔůƓũĲůĲŰƣĲĬЯШ
ŔŰĦũƨĬŔŰŊШċШŰĲƽШĤƖŔĬŊĲШŸƻĲƖШƣőĲШ ΠΡШċŰĬШƣƖċŰƚƓŸƖƣШŔůƓƖŸƻĲůĲŰƣƚШƣŸШĦŸŰŰĲĦƣШsxÅоìőŔƣũĲǃШ
7ƨƚŔŰĲƚƚШÂċƖťШƣŸШƣőĲШŰĲƽШƚƨĤрƖĲŊŔŸŰċũШĲůƓũŸǃůĲŰƣШƚŔƣĲ ĦŸůƓƖŔƚŔŰŊ ìőŔƣũĲǃШÉŸƨƣőШċŰĬШ
9ŸƻĲŰƣƖǃШ]ċƣĲƽċǃЮ   

ΞЮΦЮΝΥ [ƨƖƣőĲƖШƣƖċŰƚƓŸƖƣШŔŰƻĲƚƣůĲŰƣШŔƚШĤĲŔŰŊШĦŸŰƚŔĬĲƖĲĬШŔŰШƣőĲШċƖĲċЮШ ШŰĲƽШĤƖŔĬŊĲШĬĲĦťШ
ċŰĬШƚŔŊŰċũŔƚĲĬШŊǃƖċƣŸƖǃШƚǃƚƣĲůШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШċƣШƣőĲШÉƣŸŰĲũĲŔŊőШsƨŰĦƣŔŸŰШŸŉШƣőĲШ ΠΣЮШ
ÑőĲШƓŸƣĲŰƣŔċũШŉŸƖШċШŰĲƽШƖċŔũƽċǃШƚƣċƣŔŸŰШŰĲċƖШuĲŰŔũƽŸƖƣőШŔƚШĤĲŔŰŊШĲǂƓũŸƖĲĬШċƚШƓċƖƣШŸŉШċШ
ƽŔĬĲƖШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣШŔŰƣĲƖĦőċŰŊĲ ĦŸůƓƖŔƚŔŰŊ ĤƨƚрĤċƚĲĬШƓċƖťШċŰĬШƖŔĬĲШċŰĬ ƻĲƖǃШ
ũŔŊőƣ ƖċŔũШƓƖŸƻŔƚŔŸŰЮШÑőĲШŔŰƣĲƖĦőċŰŊĲШƽŸƨũĬШĤĲШƚĲƖƻĲĬШĤǃШċШŰĲƽШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣШ
ĦŸƖƖŔĬŸƖШĦŸŰŰĲĦƣŔŰŊШƣőĲШŔůƓƖŸƻĲĬШ ΠΣШÉƣŸŰĲũĲŔŊőШsƨŰĦƣŔŸŰШƣŸШìċƖƽŔĦťШÖŰŔƻĲƖƚŔƣǃШċŰĬШ
ìĲƚƣƽŸŸĬШcĲċƣőШÅŸċĬЯШƣőĲƖĲĤǃШċĬĬƖĲƚƚŔŰŊШőŔŊőƽċǃШĦċƓċĦŔƣǃЯШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШ
ċĦƣŔƻĲШƣƖċƻĲũШĬĲǯĦŔĲŰĦŔĲƚШƽŔƣőŔŰШƣőĲШċƖĲċШċŰĬШŔůƓƖŸƻŔŰŊШƣŸШċĦĦĲƚƚШƣŸШĲůƓũŸǃůĲŰƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ    

ÂƖŸƓŸƚċũ ~fÉд? цЮÉƣŸŰĲũĲŔŊőЮÂċƖť   

ΞЮΦЮΝΦ ÉƣŸŰĲũĲŔŊőШÂċƖťШŔƚ ũŸĦċƣĲĬ ƣŸШƣőĲШĲċƚƣШŸŉШuĲŰŔũƽŸƖƣőШċŰĬШƚŸƨƣőШŸŉШƣőĲШƻŔũũċŊĲШŸŉШ
ÉƣŸŰĲũĲŔŊőЯ őŸůĲШƣŸШƣőĲШőĲċĬƕƨċƖƣĲƖƚШŸŉШƣőĲШÅŸǃċũШ ŊƖŔĦƨũƣƨƖċũШÉŸĦŔĲƣǃШŉŸƖШEŰŊũċŰĬШ
ċŰĬ ċШŰƨůĤĲƖШŸŉ ŸƣőĲƖШċŊƖŔĦƨũƣƨƖċũШċŰĬШĦŸƨŰƣƖǃƚŔĬĲШŸƖŊċŰŔƚċƣŔŸŰƚЮШÑőĲШƓċƖťШőŸƚƣƚШċШƽŔĬĲШ
ƖċŰŊĲШŸŉШƚőŸƽƚШċŰĬШĲƻĲŰƣƚШċŰĬШŔƚШċŰШĲƚƣċĤũŔƚőĲĬШƓċƖƣШŸŉШƣőĲШƖƨƖċũШĲĦŸŰŸůǃШĤŸƣőШũŸĦċũũǃШ
ċŰĬШŰċƣŔŸŰċũũǃЮ  

ΞЮΦЮΞΜ ÑőĲШƚŔƣĲШƽŔũũШĤĲШƚŔŊŰŔǯĦċŰƣũǃ ŔůƓċĦƣĲĬ ĤǃШcÉΞШċƚШŔƣШŔŰƣĲƖƚĲĦƣƚШÉƣŸŰĲũĲŔŊőШÂċƖťЮШ
ÑőŔƚШŰĲĦĲƚƚŔƣǃШŉŸƖШĦőċŰŊĲШƣŸШƣőĲШƚŔƣĲШůĲċŰƚШƣőċƣШƣőĲШxŸĦċũШÂũċŰ ƓƖŸƻŔĬĲƚ ċŰШŸƓƓŸƖƣƨŰŔƣǃШ
ƣŸШƖĲċƚƚĲƚƚШƣőĲШƨƚĲШċŰĬШƓƨƖƓŸƚĲШŸŉШƣőĲШƚŔƣĲШċŰĬШƣőĲШĬĲŰƚŔƣǃШŸŉШĬĲƻĲũŸƓůĲŰƣЮ ÑőĲШ
ĲǂƓċŰƚŔŸŰШŸŉШƣőĲШĲǂŔƚƣŔŰŊШƚŔƣĲШŔƚШĦŸŰƚŔĬĲƖĲĬ ċƓƓƖŸƓƖŔċƣĲШƣŸ ƓƖŸƻŔĬĲ ŉƨƖƣőĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ŉŸƖШĲůƓũŸǃůĲŰƣШŔŰШƣőŔƚШũŸĦċƣŔŸŰЮ  

ÂƖŸƓŸƚċũ ~fÉдE цЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮìċƖƽŔĦťЮ~ċŔŰЮ9ċůƓƨƚЮ ƖĲċ  

ΞЮΦЮΞΝ ÑőĲШÖŰŔƻĲƖƚŔƣǃШŔƚШċШũĲċĬŔŰŊШĲůƓũŸǃĲƖШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШƓũċǃƚ ċŰШ
ŔůƓŸƖƣċŰƣШƖŸũĲ ƽŔƣőŔŰШƣőĲШũŸĦċũШĲĦŸŰŸůǃШċƚШƽĲũũШċƚШĤĲŔŰŊШŸŉШŰċƣŔŸŰċũШċŰĬШŔŰƣĲƖŰċƣŔŸŰċũШ
ŔůƓŸƖƣċŰĦĲЮШÑőĲШĦċůƓƨƚШőċƚШĤĲĲŰШĬĲƻĲũŸƓĲĬШŉŸũũŸƽŔŰŊШċШ~ċƚƣĲƖƓũċŰШċƓƓƖŸƻĲĬШŔŰШΞΜΜΦШ
ƣőċƣШőċƚШŰŸƽШũċƖŊĲũǃШĤĲĲŰШŔůƓũĲůĲŰƣĲĬЮШ ШŉƨƖƣőĲƖШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШŊƖċŰƣĲĬШŔŰШΞΜΝΦШ
ĲŰċĤũĲĬШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШƣƽŸШůċŢŸƖШƓƖŸŢĲĦƣƚЮ  

ΞЮΦЮΞΞ ÑőĲШÖŰŔƻĲƖƚŔƣǃ őċƚШċƚƓŔƖċƣŔŸŰƚ ƣŸШĦŸŰƣŔŰƨĲШƣŸШŔůƓƖŸƻĲШċŰĬШĬĲƻĲũŸƓШŔƣƚШĦċůƓƨƚШ
ċŰĬШƣőĲƖĲŉŸƖĲШƣőĲШÂũċŰШƽŔũũШŰĲĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШċƚƓŔƖċƣŔŸŰƚШŸŉШƣőĲШÖŰŔƻĲƖƚŔƣǃШĦċŰШĤĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΣ 

ůĲƣЯШƽőŔũƚƣШĲŰƚƨƖŔŰŊШċŰǃШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŉШŊƖŸƽƣőШċƖĲШůŔƣŔŊċƣĲĬЮШÑőĲШƖĲũĲƻċŰƣШ
ċƨƣőŸƖŔƣŔĲƚ ƽŸƖťĲĬ ĦũŸƚĲũǃШƽŔƣőШƣőĲШÖŰŔƻĲƖƚŔƣǃШƣŸШĬĲƻĲũŸƓШċШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШŉŸƖШƣőĲШ
ƚŔƣĲЮШ 

ΞЮΦЮΞΟ ÑőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШƓƖŸƻŔĬĲƚШċШŉƖċůĲƽŸƖťШŉŸƖШŊƨŔĬŔŰŊШƣőĲШũĲƻĲũШċŰĬШĤƖŸċĬШ
ũŸĦċƣŔŸŰШŸŉШŊƖŸƽƣőШŸŰШƣőĲШůċŔŰШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШĦċůƓƨƚЮШÂƖŸƓŸƚċũƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ
~ċƚƣĲƖƓũċŰШċƖĲċШƽŔũũШĤĲШƻŔĲƽĲĬШƓŸƚŔƣŔƻĲũǃШƽőĲƖĲШƣőĲǃШőĲũƓШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШ
ĬĲũŔƻĲƖŔŰŊШċШƽŸƖũĬрĦũċƚƚШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШŉŸĦƨƚƚĲĬШĦċůƓƨƚШƽŔƣőШƣőĲШ
ŰĲĦĲƚƚċƖǃШƚƨƓƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚЮ 

 

ÂƖŸƓŸƚċũ ~fÉд[ цЮÖŰŔƻĲƖƚŔƣǃЮŸŉЮìċƖƽŔĦťеЮìĲũũĲƚĤŸƨƖŰĲЮ9ċůƓƨƚ  

ΞЮΦЮΞΠ ÑőĲШxŸĦċũШÂũċŰ ƚĲĲťƚ ƣŸШƚƨƓƓŸƖƣШċŰĬШĬĲƻĲũŸƓШƣőĲ ŔŰƣĲŊƖċũШƖĲũċƣŔŸŰƚőŔƓШĤĲƣƽĲĲŰШ
ƣőĲШƨŰŔƻĲƖƚŔƣǃШĦċůƓƨƚШċŰĬ ŰĲċƖĤǃШìĲũũĲƚĤŸƨƖŰĲШ ŔƖǯĲũĬШƚŔƣĲЯШƽŔƣőШƣőĲШĦċůƓƨƚШŊƖŸƽŔŰŊШ
ċƚШċШĦĲŰƣƖĲШŉŸƖШĦƖŸƚƚрŉĲƖƣŔũŔƚċƣŔŸŰШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШŔŰШőŔŊőрƣĲĦőШċƨƣŸůŸƣŔƻĲЯШ
ĤċƣƣĲƖǃШċŰĬШĤŔŸƚĦŔĲŰĦĲƚЮШÑőĲШƓƖŸǂŔůŔƣǃШŸŉШċŰШŸƓĲƖċƣŔŸŰċũШċŔƖǯĲũĬШƽŸƨũĬШőŸũĬШƣőĲШ
ƓŸƣĲŰƣŔċũШƣőċƣШċƻŔċƣŔŸŰШƣĲĦőŰŸũŸŊǃШĦŸƨũĬШċĬĬШƣŸШƣőĲƚĲШƚĦŔĲŰƣŔǯĦШĲŰĬĲċƻŸƨƖƚЮ   

ΞЮΦЮΞΡ ?ĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬ ċĦĦŸƖĬ ƽŔƣőШƣőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰШċŰĬШШ
9őċƖċĦƣĲƖШ ƖĲċƚШÂũċŰЮШÂƖŸƓŸƚċũƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ~ċƚƣĲƖƓũċŰШċƖĲċШƽŔũũШĤĲШĲǂƓũŸƖĲĬШƽŔƣőШ
ƣőĲШÖŰŔƻĲƖƚŔƣǃШċŰĬШƽŔũũШĤĲШƻŔĲƽĲĬШƓŸƚŔƣŔƻĲũǃШƽőĲƖĲШƣőĲǃШőĲũƓШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШ
ĬĲũŔƻĲƖŔŰŊШċШƽŸƖũĬрĦũċƚƚШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШŉŸĦƨƚƚĲĬШĦċůƓƨƚШƽŔƣőШƣőĲШ
ŰĲĦĲƚƚċƖǃШƚƨƓƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚЮ  

ÂƖŸƓŸƚċũ ~fÉд]ЮшЮìĲũũĲƚĤŸƨƖŰĲЮ ŔƖǯĲũĬ  

ΞЮΦЮΞΣ ìĲũũĲƚĤŸƨƖŰĲШ ŔƖǯĲũĬШŔƚ ċŰШŔůƓŸƖƣċŰƣШũŸĦċũШċƻŔċƣŔŸŰШċƚƚĲƣЯШċŰĬШŔƣƚШƖĲƣĲŰƣŔŸŰШċƚШċШ
ŉƨŰĦƣŔŸŰċũШċŔƖǯĲũĬ ƽŔũũШĤĲ ċ ĦƖŔƣŔĦċũ ĦŸŰƚŔĬĲƖċƣŔŸŰШŉŸƖ ċŰǃШŉƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƚŔƣĲЮ  

ΞЮΦЮΞΤ cŸƽĲƻĲƖЯШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƣőċƣШƣőĲШċŔƖǯĲũĬШƚŔƣĲШőċƚШƣőĲШƓŸƣĲŰƣŔċũ ƣŸШċĦĦŸůůŸĬċƣĲШ
ĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬĲĬШŔŰШƨƚĲШĦũċƚƚШ7ΞЯШ7ΥШċŰĬШEыŊьШƨƚĲƚЮШÑőŔƚШƽŸƨũĬШ
ŔŰƻŸũƻĲШƣőĲШƖĲũŸĦċƣŔŸŰШŸŉШƣőĲШĲǂŔƚƣŔŰŊШƖƨŰƽċǃ ƣŸШċũũŸƽШŉŸƖШƣőŔƚШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШ
ƣŸШƣőĲШĲċƚƣШŸŉШƣőĲШƚŔƣĲЮ ŰǃШƚƨĦő ĲůƓũŸǃůĲŰƣ ĬĲƻĲũŸƓůĲŰƣШƽŸƨũĬШĤĲШƚƨĤŢĲĦƣШ
ƣŸ ĬĲůŸŰƚƣƖċƣŔŰŊ ƣőċƣШƣőŔƚШƽŸƨũĬШŰŸƣШƣőƖĲċƣĲŰШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƖĲůċŔŰŔŰŊШċŔƖǯĲũĬШŸƖШ
ċƻŔċƣŔŸŰШŉƨŰĦƣŔŸŰШŸŉШƣőĲШƚŔƣĲЮ  

ÂƖŸƓŸƚċũ ~fÉдcЮшЮsxÅЮ[ĲŰЮEŰĬЮёŉŸƖůĲƖ cŸŰŔũĲǃ ŔƖǯĲũĬђ  

ΞЮΦЮΞΥ ÑőĲШŉŸƖůĲƖШůŔũŔƣċƖǃШċŔƖǯĲũĬШőċƚШĤĲĲŰШƨƚĲĬШŉŸƖШċШƻċƖŔĲƣǃШŸŉШċĲƖŸŰċƨƣŔĦċũШċŰĬШ
ċƨƣŸůŸƣŔƻĲШƨƚĲƚШƚŔŰĦĲШƣőĲШΝΦΡΜƚШċŰĬШůŸƚƣШƖĲĦĲŰƣũǃШŉŸƖШƻĲőŔĦũĲШƣĲƚƣŔŰŊШċŰĬШƖĲƚĲċƖĦőШċŰĬШ
ĬĲƚŔŊŰШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШċƨƣŸůŸƣŔƻĲ ŔŰĬƨƚƣƖǃЮШfƣШŔƚШƨŰŔƕƨĲШŔŰШċũũŸƽŔŰŊШƣőĲШĦŸрũŸĦċƣŔŸŰШ
ŸŉШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШŉċĦŔũŔƣŔĲƚШƣŸŊĲƣőĲƖШƽŔƣőШċ ƣĲƚƣШƣƖċĦťШŉŸƖШŸǭШƖŸċĬШƣĲƚƣŔŰŊЮ  

ΞЮΦЮΞΦ  ċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦǃШċũũŸƽƚШŉŸƖШũŔůŔƣĲĬШŔŰǯũũŔŰŊШŸƖШƣőĲШƓċƖƣŔċũШŸƖШĦŸůƓũĲƣĲШ
ƖĲĬĲƻĲũŸƓůĲŰƣШŸŉ ƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШƚŔƣĲƚШƽŔƣőŔŰШƣőĲШŊƖĲĲŰШĤĲũƣШыƽőĲƣőĲƖШƖĲĬƨŰĬċŰƣШ
ŸƖШŔŰШĦŸŰƣŔŰƨŔŰŊШƨƚĲьШƣőċƣШƽŸƨũĬ ŰŸƣ ĦċƨƚĲШƚƨĤƚƣċŰƣŔċũШőċƖůШƣŸШƣőĲ ŸƓĲŰŰĲƚƚШŸŉШƣőĲШ
ŊƖĲĲŰШĤĲũƣЮ  

ΞЮΦЮΟΜ  cŸƽĲƻĲƖЯШƣőĲШ9ŸƨŰĦŔũШƖĲĦŸŊŰŔƚĲƚШƣőċƣ ƣőŔƚШƚŔƣĲШőċƚ ċШƨŰŔƕƨĲШċŰĬ ŔůƓŸƖƣċŰƣШ
ƖŸũĲ ŔŰШƣőĲШũŸĦċũШċŰĬШƚƨĤƖĲŊŔŸŰċũ ĲĦŸŰŸůǃЮШfƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƣőċƣШƣőĲƖĲШůċǃШĤĲ ƻĲƖǃШ
ƚƓĲĦŔċũ ĦŔƖĦƨůƚƣċŰĦĲƚ ƣŸШŢƨƚƣŔŉǃШŉƨƖƣőĲƖШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШ
ĤŸƨŰĬċƖŔĲƚ ŔĬĲŰƣŔǯĲĬ ŸŰШƣőĲШƓŸũŔĦŔĲƚШůċƓЯШƓƖŸƻŔĬĲĬШƣőċƣШƓƖŸƓŸƚĲĬШƨƚĲƚШċƖĲ ƖĲũċƣŔŰŊШƣŸШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΤ 

ƣőĲШċƨƣŸůŸƣŔƻĲШċŰĬШůŸƣŸƖƚƓŸƖƣШŔŰĬƨƚƣƖŔĲƚШċŰĬШĲůƓũŸǃůĲŰƣШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲƚĲШ
ƚĲĦƣŸƖƚЮ  

 

ÂŸũŔĦǃШ?ÉЮΝΝ 

ÅƨƖċũШEĦŸŰŸůǃ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШũŸĦċƣŔŸŰƚШŸƨƣƚŔĬĲШŸŉШċũũŸĦċƣĲĬШƚŔƣĲƚШċŰĬШƣőĲШĬĲǯŰĲĬШ7ƨŔũƣрƨƓШ
ƖĲċШ7ŸƨŰĬċƖŔĲƚШŸŉШƚĲƣƣũĲůĲŰƣƚЯШċƚШĬĲǯŰĲĬШŔŰШÂŸũŔĦǃШ?ÉЮΥШċŰĬШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ

~ċƓЮШ 

ÂƖŸƓŸƚċũƚШŉŸƖШĲĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШċĤŸƻĲШƖƨƖċũШũŸĦċƣŔŸŰƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШ
ƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШƚĲƣШŸƨƣШĤĲũŸƽЮШ ũũШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬаШ 

¶ 7ĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШƣŸШƣőĲŔƖШũŸĦċƣŔŸŰ 

¶ ÅĲрƨƚĲШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƽőĲƖĲШƓŸƚƚŔĤũĲ 

¶  ŸƣШőċƻĲШċŰШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣШŸŰШũŸĦċũШƖŸċĬƚ 

¶ EǂƓũŸŔƣШċŰǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШůċťĲШƣőĲШũŸĦċƣŔŸŰШůŸƖĲШƚƨƚƣċŔŰċĤũĲ 

¶ ÅĲƚƓĲĦƣШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċ 

ЮШŊƖŔĦƨũƣƨƖċũШċŰĬШ[ŸƖĲƚƣƖǃШ7ƨƚŔŰĲƚƚĲƚ 

ΝЮ 9ŸŰƻĲƖƚŔŸŰШŸŉШĤƨŔũĬŔŰŊШŉŸƖШĤƨƚŔŰĲƚƚШƓƨƖƓŸƚĲƚШƚƨĤŢĲĦƣШƣŸШŔƣƚШũŸĦċƣŔŸŰШċŰĬШ
ĦőċƖċĦƣĲƖЯШŔŰĦũƨĬŔŰŊШőŔƚƣŸƖŔĦШŸƖШċƖĦőŔƣĲĦƣƨƖċũШůĲƖŔƣЯШĤĲŔŰŊШƚƨŔƣċĤũĲШŉŸƖШƣőĲШ
ƓƖŸƓŸƚĲĬШƨƚĲШċŰĬШŔƣШőċƻŔŰŊШĤĲĲŰШŔŰШĲǂŔƚƣĲŰĦĲШŉŸƖШċƣШũĲċƚƣШƣĲŰШǃĲċƖƚЮ 

ΞЮ ÅĲĬĲƻĲũŸƓůĲŰƣШċƣШƚŔůŔũċƖШƚĦċũĲШŸŉШċŰШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊШŉŸƖШĤƨƚŔŰĲƚƚШƓƨƖƓŸƚĲƚЯШ
ĲǂĦũƨĬŔŰŊШőŸũŔĬċǃШũĲƣƚЯШƽőĲƖĲШƣőŔƚШƽŸƨũĬШƖĲƚƨũƣШŔŰШůŸƖĲШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШƣőĲШƚŔƣĲЮ 

ΟЮ EŰƚƨƖĲШƣőċƣШċŰǃШŰĲƽШĤƨŔũĬŔŰŊƚШċƖĲШƽĲũũШƖĲũċƣĲĬШƣŸШƣőĲШĤƨŔũƣШŉŸƖůШċŰĬШƚĦċũĲШŸŉШƣőĲШ
ċŊƖŔĦƨũƣƨƖċũШĤƨƚŔŰĲƚƚЮ 

ΠЮ ŰШĲǂƣĲŰƚŔŸŰШƣŸШċШĤƨƚŔŰĲƚƚШŔŰШŔƣƚШĲƚƣċĤũŔƚőĲĬШũŸĦċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШŔŉШŔƣШƽŸƨũĬШĤĲШ
ƨŰƖĲċƚŸŰċĤũĲШƣŸШĲǂƓĲĦƣШƣőĲШĤƨƚŔŰĲƚƚШƣŸШƖĲũŸĦċƣĲШŔŰШŸƖĬĲƖШƣŸШĲǂƓċŰĬЮ 

ΡЮ ШĤƨŔũĬŔŰŊШŸƖШƚƣƖƨĦƣƨƖĲШƖĲũċƣĲĬШƣŸШċŊƖŔĦƨũƣƨƖĲЯШőŸƖƣŔĦƨũƣƨƖĲШċŰĬШŉŸƖĲƚƣƖǃШƽőĲƖĲШŔƣШ
ŔƚШƖĲƕƨŔƖĲĬШŉŸƖШƚƨĦőШƓƨƖƓŸƚĲƚЮ 

ΣЮ [ċƖůрĤċƚĲĬШĤƨƚŔŰĲƚƚШċĦƣŔƻŔƣŔĲƚШƣőċƣШƽŸƨũĬШőĲũƓШƣŸШĬŔƻĲƖƚŔŉǃШċŰĬШƚƨƓƓŸƖƣШƣőĲШ
ƻŔċĤŔũŔƣǃШŸŉШċŊƖŔĦƨũƣƨƖċũШŸƓĲƖċƣŔŸŰƚЮ 

ΤЮ  ĲƽШċŰĬШĲǂƣĲŰĬĲĬШŰƨƖƚĲƖŔĲƚ 

ΥЮ EƕƨŔŰĲШċŰĬШĲƕƨĲƚƣƖŔċŰрƖĲũċƣĲĬШċĦƣŔƻŔƣŔĲƚЯШƽőĲƖĲƻĲƖШƓƖċĦƣŔĦċĤũĲШƨƚŔŰŊШĲǂŔƚƣŔŰŊШ
ĤƨŔũĬŔŰŊƚШċŰĬШƚƣƖƨĦƣƨƖĲƚЮ 

7ЮШÑŸƨƖŔƚůШċŰĬШxĲŔƚƨƖĲШ7ƨƚŔŰĲƚƚĲƚШ 

ΝЮ ÑŸƨƖŔƚůЯШƻŔƚŔƣŸƖШċĦĦŸůůŸĬċƣŔŸŰШċŰĬШũĲŔƚƨƖĲрĤċƚĲĬШƨƚĲƚЯШŔŰĦũƨĬŔŰŊШƚƓŸƖƣШċŰĬШ
ƖĲĦƖĲċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲШƽőŔĦőШƽŸƨũĬШőĲũƓШƣŸШƓƖŸƻŔĬĲШũŸĦċũШĲůƓũŸǃůĲŰƣШ
ċŰĬШƚƨƓƓŸƖƣШƖƨƖċũШƚĲƖƻŔĦĲƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΥ 

ΞЮ ÂƨƖƓŸƚĲрĤƨŔũƣШƻŔƚŔƣŸƖШċĦĦŸůůŸĬċƣŔŸŰШƣőċƣШŔƚШĬŔƖĲĦƣũǃШċƚƚŸĦŔċƣĲĬШƽŔƣőШċŰĬШ
ƖĲũċƣĲĬШƣŸШƣőĲШƚĦċũĲШċŰĬШŰċƣƨƖĲШŸŉШċŰШĲǂŔƚƣŔŰŊШƨƚĲЮ 

ΟЮ EǂƓċŰƚŔŸŰШŸŉШċŰШĲǂŔƚƣŔŰŊШőŸũŔĬċǃШĦċƖċƻċŰоĦőċũĲƣШƚŔƣĲШƽőĲƖĲШƣőŔƚШƽŸƨũĬШƚĲĦƨƖĲШ
ĤĲŰĲǯƣƚШƣŸШŔƣƚШŉƨŰĦƣŔŸŰШċŰĬШċƓƓĲċƖċŰĦĲЮ 

ΠЮ ]ŸũŉШĦŸƨƖƚĲƚЯШŊŸũŉШĬƖŔƻŔŰŊШƖċŰŊĲƚШċŰĬШċŰĦŔũũċƖǃШŉċĦŔũŔƣŔĲƚЮ 

ÂƖŸƓŸƚċũƚШƚőŸƨũĬШċũƚŸШĤĲШĦŸŰƚŔĬĲƖĲĬШċũŸŰŊƚŔĬĲШÂŸũŔĦǃШE9ЮΟЯШŔŰШƓċƖƣŔĦƨũċƖЮШ 

 

9ЮШ§ƣőĲƖШ7ƨƚŔŰĲƚƚĲƚ 

ΝЮ 9ŸŰƻĲƖƚŔŸŰШŸŉШĤƨŔũĬŔŰŊШŉŸƖШĤƨƚŔŰĲƚƚШƓƨƖƓŸƚĲƚШƚƨĤŢĲĦƣШƣŸШŔƣƚШũŸĦċƣŔŸŰШċŰĬШ
ĦőċƖċĦƣĲƖЯШŔŰĦũƨĬŔŰŊШőŔƚƣŸƖŔĦШŸƖШċƖĦőŔƣĲĦƣƨƖċũШůĲƖŔƣЯШĤĲŔŰŊШƚƨŔƣċĤũĲШŉŸƖШƣőĲШ
ƓƖŸƓŸƚĲĬШƨƚĲШċŰĬШŔƣШőċƻŔŰŊШĤĲĲŰШŔŰШĲǂŔƚƣĲŰĦĲШŉŸƖШċƣШũĲċƚƣШƣĲŰШǃĲċƖƚЮ 

ΞЮ ÅĲĬĲƻĲũŸƓůĲŰƣШċƣШƚŔůŔũċƖШƚĦċũĲШŸŉШċŰШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊШŉŸƖШĤƨƚŔŰĲƚƚШƓƨƖƓŸƚĲƚЯШ
ĲǂĦũƨĬŔŰŊШőŸũŔĬċǃШũĲƣƚЯШƽőĲƖĲШƣőŔƚШƽŸƨũĬШƖĲƚƨũƣШŔŰШůŸƖĲШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШƣőĲШƚŔƣĲЮ 

ΟЮ ÉůċũũрƚĦċũĲШĲǂƓċŰƚŔŸŰШŸŉШċŰШĲǂŔƚƣŔŰŊШŊƖŸƨƓШŸŉШĤƨŔũĬŔŰŊƚШƨƚĲƚЯШĲǂĦũƨĬŔŰŊШőŸũŔĬċǃШ
ũĲƣƚЯШƽőĲƖĲШƣőĲШƚŔƣĲШŔƚШƖĲċĬŔũǃШċĦĦĲƚƚŔĤũĲШĤǃШůĲċŰƚШŸŉШƣƖċŰƚƓŸƖƣШŸƣőĲƖШƣőċŰШƣőĲШ
ƓƖŔƻċƣĲШĦċƖЮ 

ΠЮ ŰШĲǂƣĲŰƚŔŸŰШƣŸШċШĤƨƚŔŰĲƚƚШŔŰШŔƣƚШĲƚƣċĤũŔƚőĲĬШũŸĦċƣŔŸŰЯШƓċƖƣŔĦƨũċƖũǃШŔŉШŔƣШƽŸƨũĬШĤĲШ
ƨŰƖĲċƚŸŰċĤũĲШƣŸШĲǂƓĲĦƣШƣőĲШĤƨƚŔŰĲƚƚШƣŸШƖĲũŸĦċƣĲШŔŰШŸƖĬĲƖШƣŸШĲǂƓċŰĬЮ 

ΡЮ  ĲƽШċŰĬШĲǂƣĲŰĬĲĬШŊċƖĬĲŰШĦĲŰƣƖĲƚШċŰĬШŰƨƖƚĲƖŔĲƚШŸƓĲŰШƣŸШƣőĲШƓƨĤũŔĦШƽőĲƖĲШƣőĲШ
ƚŔƣĲШŔƚШƖĲċĬŔũǃШċĦĦĲƚƚŔĤũĲШĤǃШůĲċŰƚШŸŉШƣƖċŰƚƓŸƖƣШŸƣőĲƖШƣőċŰШƣőĲШƓƖŔƻċƣĲШĦċƖЮ 

EЮШÂƖŸƓŸƚċũƚШŸŉШÅĲŊŔŸŰċũШŸƖШ ċƣŔŸŰċũШÉŔŊŰŔǯĦċŰĦĲ 

xċƖŊĲƖШƚĦċũĲШƓƖŸƓŸƚċũƚШƣőċƣШőċƻĲШċШƖĲŊŔŸŰċũШŸƖШŰċƣŔŸŰċũШƚŔŊŰŔǯĦċŰĦĲШƚőŸƨũĬШĤĲШ
ĬŔƖĲĦƣĲĬШƣŸШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚШƽŔƣőŔŰШƣőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШċŰĬШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШŸŰШƣőĲŔƖШůĲƖŔƣƚЮШÂƖŸƓŸƚċũƚШŸƨƣƚŔĬĲШŸŉШƣőĲШ9ŸƖĲШ§ƓƓŸƖƣƨŰŔƣǃШ ƖĲċШƽŔũũШŰĲĲĬШ
ƣŸШĬĲůŸŰƚƣƖċƣĲШƽőǃШƣőĲШƓċƖƣŔĦƨũċƖШũŸĦċƣŔŸŰШŔƚШĤŸƣőШƚƨŔƣċĤũĲШċŰĬШŰĲĦĲƚƚċƖǃШċŰĬШƣőċƣШ
ŸƣőĲƖШũŸĦċƣŔŸŰƚШőċƻĲШĤĲĲŰШƚƨŔƣċĤũǃШĲǂƓũŸƖĲĬШċŰĬШĬŔƚĦŸƨŰƣĲĬЮШШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΦЮΟΝ ÅƨƖċũШĤƨƚŔŰĲƚƚĲƚШċƖĲШƖĲĦŸŊŰŔƚĲĬШċƚШċШťĲǃШƓċƖƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШĲĦŸŰŸůǃЯШ
ċŰĬШŔƣШŔƚШƣőĲƖĲŉŸƖĲШƻŔƣċũШƣőċƣШƣőĲШĦŸŰƣŔŰƨĲĬШŉƨŰĦƣŔŸŰШċŰĬШĲǂƓċŰƚŔŸŰШŸŉШƖƨƖċũШĤƨƚŔŰĲƚƚĲƚШŔƚШ
ċƓƓƖŸƓƖŔċƣĲũǃШƚƨƓƓŸƖƣĲĬШĤǃШũŸĦċũШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШƚƨƓƓŸƖƣŔŰŊШƣőĲШ
ĬŔƻĲƖƚŔǯĦċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШċŊƖŔĦƨũƣƨƖċũШĤƨƚŔŰĲƚƚĲƚШƣŸШĲŰƚƨƖĲШƣőĲŔƖШƻŔċĤŔũŔƣǃШċŰĬШƓƖŸƣĲĦƣШƣőĲШ
ŰċƣŔŸŰċũШŉŸŸĬШƚƨƓƓũǃШĦőċŔŰЮШÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEůƓũŸǃůĲŰƣШxċŰĬШÉƣƨĬǃШШыΞΜΞΣьШ
ŔĬĲŰƣŔǯĲĬШƣőċƣШƣőĲƖĲШċƖĲШΦΝШѣċŊƖŔрƣĲĦőѣШĤƨƚŔŰĲƚƚĲƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƚƨƓƓŸƖƣŔŰŊШ
ΝЯΣΝΜШŢŸĤƚЮШÑőĲШƚƨĤрƚĲĦƣŸƖШŔƚШĬƖŔƻĲŰШĤǃШƖƨƖċũШĤƨƚŔŰĲƚƚĲƚШƚƨĦőШċƚШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰЯШ
ŉċƖůŔŰŊЯШŉŸŸĬШƓƖŸĦĲƚƚŔŰŊЯШŉŸŸĬШũŸŊŔƚƣŔĦƚШƖċƣőĲƖШƣőċŰШőŔŊőрƣĲĦőŰŸũŸŊǃШĦŸůƓċŰŔĲƚЮШ 

Ш 

ΞЮΦЮΟΞ ÑőĲШ ÂÂ[ШƚƣċƣĲƚШƣőċƣШƓŸũŔĦŔĲƚШƚőŸƨũĬШĦƖĲċƣĲШƣőĲШĦŸŰĬŔƣŔŸŰƚШŔŰШƽőŔĦőШĤƨƚŔŰĲƚƚĲƚШ
ĦċŰШŔŰƻĲƚƣЯШĲǂƓċŰĬШċŰĬШċĬċƓƣЯШċŰĬШƣőċƣШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШĲŰċĤũĲШ

https://www.southwarwickshire.org.uk/doc/213165/name/South%20Warwickshire%20Employment%20Land%20Study%20Final%20Report%201511.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΟΦ 

ƣőĲШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőШċŰĬШĲǂƓċŰƚŔŸŰШŸŉШċũũШƣǃƓĲƚШŸŉШĤƨƚŔŰĲƚƚШŔŰШƖƨƖċũШċƖĲċƚЮШÑőĲШ ÂÂ[Ш
ƖĲĦŸŊŰŔƚĲƚШƣőċƣШƚŔƣĲƚШƣŸШůĲĲƣШũŸĦċũШĤƨƚŔŰĲƚƚШċŰĬШĦŸůůƨŰŔƣǃШŰĲĲĬƚШŔŰШƖƨƖċũШċƖĲċƚШůċǃШ
őċƻĲШƣŸШĤĲШŉŸƨŰĬШċĬŢċĦĲŰƣШƣŸШŸƖШĤĲǃŸŰĬШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣƚЯШċŰĬШŔŰШũŸĦċƣŔŸŰƚШƣőċƣШċƖĲШ
ŰŸƣШƽĲũũШƚĲƖƻĲĬШĤǃШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣЮШcŸƽĲƻĲƖЯШƣőĲШƨƚĲШŸŉШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬШċŰĬШ
ƽĲũũрũŸĦċƣĲĬШĬĲƻĲũŸƓůĲŰƣƚШĦũŸƚĲШƣŸШƚĲƣƣũĲůĲŰƣƚШƚőŸƨũĬШĤĲШĲŰĦŸƨƖċŊĲĬЮ 

 

 

 

ÂŸũŔĦǃШ?ÉЮΝΞ 

ÅƨƖċũШcŸƨƚŔŰŊ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШũŸĦċƣŔŸŰƚШŸƨƣƚŔĬĲШŸŉШċũũŸĦċƣĲĬШƚŔƣĲƚШċŰĬШƣőĲШĬĲǯŰĲĬШ7ƨŔũƣрƨƓШ
ƖĲċШ7ŸƨŰĬċƖŔĲƚШŸŉШƚĲƣƣũĲůĲŰƣƚЯШċƚШĬĲǯŰĲĬШŔŰШÂŸũŔĦǃШ?ÉЮΥШċŰĬШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ

~ċƓЮШ 

ÂƖŸƓŸƚċũƚШŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŔŰШƣőĲШċĤŸƻĲШƖƨƖċũШũŸĦċƣŔŸŰƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШ
ŔŰШƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШƚĲƣШŸƨƣШĤĲũŸƽЮШ 

Ю ÅƨƖċũШEǂĦĲƓƣŔŸŰƚ 

xŸĦċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШĤƖŔŰŊШŉŸƖƽċƖĬШƓƖŸƓŸƚċũƚШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ƚĦőĲůĲƚШƽőŔĦőШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲŔƖШĦŸůůƨŰŔƣŔĲƚ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШc§ЮΡ  

7ЮШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр7ƨŔũĬШcŸƨƚŔŰŊ 

ÉůċũũШƚĦċũĲШƚĦőĲůĲƚШŉŸƖШƚĲũŉрĤƨŔũĬШċŰĬоŸƖШĦƨƚƣŸůрĤƨŔũĬШőŸƨƚŔŰŊШƣŸШůĲĲƣШċŰШŔĬĲŰƣŔǯĲĬШ
ŰĲĲĬШƽőĲƖĲШƣőĲШƓƖŸƚƓĲĦƣŔƻĲШŸĦĦƨƓŔĲƖШőċƚШƣőĲШƓƖŔůċƖǃШŔŰǰƨĲŰĦĲШŸŰШƣőĲШĬĲƚŔŊŰЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШc§ЮΝΞЮШ 

9ЮШ9őċŰŊĲƚШƣŸШEǂŔƚƣŔŰŊШ7ƨŔũĬŔŰŊƚ   

ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸƓŸƚċũƚШƽŔũũШċũƚŸШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲШƽőĲƖĲШƣőĲǃШƖĲũċƣĲШƣŸШ
ĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚа  

ΝЮ 9ŸŰƻĲƖƚŔŸŰ ċŰĬоŸƖШĦőċŰŊĲШƣŸШċШƖĲƚŔĬĲŰƣŔċũШƨƚĲШŸŉШċШƖĲĬƨŰĬċŰƣШŸƖШĬŔƚƨƚĲĬШ
ĤƨŔũĬŔŰŊШŔŰШŸƓĲŰШĦŸƨŰƣƖǃƚŔĬĲЯШĦŸŰƚƣƖƨĦƣĲĬШŸŉШĤƖŔĦťШŸƖШƚƣŸŰĲЯШƣőċƣШŔƚШxŔƚƣĲĬШŸƖШŸŉШ
ũŸĦċũШőŔƚƣŸƖŔĦЯ ċƖĦőŔƣĲĦƣƨƖċũ ŸƖШŸƣőĲƖШůĲƖŔƣЮШfŰШƚƨĦőШĦċƚĲƚЯШƖĲƚŔĬĲŰƣŔċũШƚőŸƨũĬШĤĲШ
ƣőĲШŸŰũǃ ƻŔċĤũĲ ƨƚĲШċŰĬШƣőĲШĤƨŔũĬŔŰŊШƚőŸƨũĬШĤĲШĦċƓċĤũĲШŸŉШĦŸŰƻĲƖƚŔŸŰШŔŰШċШ
ůċŰŰĲƖШƣőċƣШŔƚ ċƓƓƖŸƓƖŔċƣĲШƣŸ ŔƣƚШĦőċƖċĦƣĲƖШċŰĬШƚĲƣƣŔŰŊЮ   

ΞЮ ШĬƽĲũũŔŰŊШƣőċƣШŉŸƖůƚШƓċƖƣШŸŉШƣőĲШĦŸŰƻĲƖƚŔŸŰШŸŉШċШĤƨŔũĬŔŰŊШŔŰШŸƓĲŰШĦŸƨŰƣƖǃƚŔĬĲШ
ƽőĲƖĲШŔƣШŔƚШċŰĦŔũũċƖǃШƣŸШċШĤƨƚŔŰĲƚƚШċŰĬШŔƚШŰĲĦĲƚƚċƖǃШƣŸШĲŰƚƨƖĲШƣőĲШĲǭŔĦŔĲŰƣШċŰĬШ
ƚĲĦƨƖĲШŸƓĲƖċƣŔŸŰШŸŉШƣőĲШĤƨƚŔŰĲƚƚЮ    

ΟЮ ШƖĲƓũċĦĲůĲŰƣШĬƽĲũũŔŰŊШƚƨĤŢĲĦƣШƣŸШŔƣƚШƚĦċũĲШċŰĬШĬĲƚŔŊŰШŰŸƣШĦċƨƚŔŰŊШ
ŔŰċƓƓƖŸƓƖŔċƣĲШőċƖůШƣŸШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċШŸƖШƣŸШŰĲŔŊőĤŸƨƖŔŰŊШƓƖŸƓĲƖƣŔĲƚЮ  

ΠЮ ũƣĲƖċƣŔŸŰƚШċŰĬШĲǂƣĲŰƚŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ
7 ЮΝΟШƚƨĤŢĲĦƣШƣŸШƣőĲŔƖШƚĦċũĲШċŰĬШĬĲƚŔŊŰШŰŸƣШĦċƨƚŔŰŊШŔŰċƓƓƖŸƓƖŔċƣĲШőċƖůШƣŸШƣőĲШ
ĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċШŸƖШƣŸШŰĲŔŊőĤŸƨƖŔŰŊШƓƖŸƓĲƖƣŔĲƚЮ 

?ЮШ ĲƽШcŸůĲƚ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΜ 

 ĲƽШőŸůĲƚШƽŔũũШċũƚŸШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲШŔŰШƣőĲШŉŸũũŸƽŔŰŊШĦŔƖĦƨůƚƣċŰĦĲƚа  

ΝЮ ÅĲĬĲƻĲũŸƓůĲŰƣШŸŉШċ ƚŔƣĲ ŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШƣőĲШĦƨƖƖĲŰƣШƨƚĲШ
őċƚШĤĲĲŰШƣőĲШĦċƨƚĲШŸŉШƓƖŸũŸŰŊĲĬШĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰǰŔĦƣЮ   

ΞЮ ШƚůċũũрƚĦċũĲШĲǂƓċŰƚŔŸŰШŸŉШċŰШĲǂŔƚƣŔŰŊШũċƽŉƨũШůŸĤŔũĲШŸƖШƓċƖťШőŸůĲШƚŔƣĲЯШ
ŔŰĦũƨĬŔŰŊШ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖШƚŔƣĲШċŰĬШÑƖċƻĲũũŔŰŊ ÉőŸƽƓĲŸƓũĲ ǃċƖĬШƽőĲƖĲШƣőŔƚШ
ƽŸƨũĬШƚĲĦƨƖĲШĤĲŰĲǯƣƚШƣŸШŔƣƚШŉƨŰĦƣŔŸŰШċŰĬШċƓƓĲċƖċŰĦĲЮ   

ΟЮ ШƓĲƖůċŰĲŰƣШĬƽĲũũŔŰŊШŉŸƖШŸĦĦƨƓċƣŔŸŰШĤǃШċШƓĲƖƚŸŰШĲŰŊċŊĲĬШŔŰШċŰШċŊƖŔĦƨũƣƨƖċũШ
ŸƓĲƖċƣŔŸŰШŸƖШŸƣőĲƖШŉŸƖůШŸŉШƨƚĲШƣőċƣШĦċŰШŸŰũǃШƖĲċƚŸŰċĤũǃШĤĲШĦċƖƖŔĲĬШŸƨƣШŔŰШƣőĲШ
ĦŸƨŰƣƖǃƚŔĬĲЯШƚƨĤŢĲĦƣШƣŸШċШŉƨŰĦƣŔŸŰċũШŰĲĲĬШĤĲŔŰŊ ĲƚƣċĤũŔƚőĲĬЮ   

ΠЮ ШŰĲƽШƚŔŰŊũĲШĬƽĲũũŔŰŊШŔŰШŸƓĲŰШĦŸƨŰƣƖǃƚŔĬĲШƽőŔĦőШŔƚШŸŉШĲǂĦĲƓƣŔŸŰċũШƕƨċũŔƣǃШċŰĬШ
ĬĲƚŔŊŰШċŰĬШůċťĲƚШċШƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШũŸĦċũШċƖĲċЮ  

 

 

?ÉЮΝΞШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ  

ΝЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣШ9ΝШŔŰШƣőĲШƓŸũŔĦǃШрШƣőĲƖĲШůċǃШĤĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШƣőĲШ
ĦŸŰƻĲƖƚŔŸŰШƣŸШƖĲƚŔĬĲŰƣŔċũШƨƚĲШŸŉШċШĤƨŔũĬŔŰŊШŸŉШőŔƚƣŸƖŔĦШŸƖШŸƣőĲƖШŔŰƣĲƖĲƚƣШƽőŔĦőШŔƚШ
ƚŔƣƨċƣĲĬШŔŰШŸƓĲŰШĦŸƨŰƣƖǃƚŔĬĲШŸǭĲƖƚШƣőĲШŸŰũǃ ƻŔċĤũĲ ƓƖŸƚƓĲĦƣШŸŉ ůċŔŰƣċŔŰŔŰŊ ƣőċƣШ
ĤƨŔũĬŔŰŊШŔŰШċШŊŸŸĬШƚƣċƣĲШŸŉШƖĲƓċŔƖЮШcŸƽĲƻĲƖЯШĲƻŔĬĲŰĦĲШůƨƚƣШĤĲШƓƖŸĬƨĦĲĬШƣŸШ
ƚőŸƽШƣőċƣШƣőĲШĤƨŔũĬŔŰŊШőċƚШĤĲĲŰ ƖŸĤƨƚƣũǃ ůċƖťĲƣĲĬШŉŸƖШċШĤƨƚŔŰĲƚƚШƨƚĲЮШfŰШƣőĲШ
ĦċƚĲШŸŉШċШxŔƚƣĲĬ 7ƨŔũĬŔŰŊ ŔƣШƽŔũũШĤĲШŰĲĦĲƚƚċƖǃШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШċШĤƨƚŔŰĲƚƚШ
ƨƚĲШŔƚШŰŸƣ ċШƻŔċĤũĲ ŸƓƣŔŸŰ ĤĲĦċƨƚĲШŸŉШƣőĲ ƓċƖƣŔĦƨũċƖШĦőċƖċĦƣĲƖŔƚƣŔĦƚ ŸŉШƣőĲШ
ĤƨŔũĬŔŰŊШċŰĬоŸƖШŔƣƚШƚŔƣĲШċŰĬШƚƨƖƖŸƨŰĬŔŰŊƚЮ   

ΞЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ 9Ξ ŔŰШƣőĲШƓŸũŔĦǃШрШƚĦőĲůĲƚШƽŔƣőШċŰШĲũĲůĲŰƣШŸŉШƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШƽőĲŰШċШĬƽĲũũŔŰŊШŔƚШƓƖŸƻĲŰШƣŸШĤĲШĲƚƚĲŰƣŔċũШŉŸƖШ
ƣőĲШĲǭŔĦŔĲŰƣШċŰĬШƚĲĦƨƖĲШŸƓĲƖċƣŔŸŰШŸŉШċШĤƨƚŔŰĲƚƚШƨƚĲЮШÉƨǭŔĦŔĲŰƣШĲƻŔĬĲŰĦĲШƽŔũũШ
ĤĲ ƚŸƨŊőƣ ĤǃШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƣőƖŸƨŊőШċШĦŸůƓƖĲőĲŰƚŔƻĲШċƓƓƖċŔƚċũШ
ŸŉШƣőĲШĤƨƚŔŰĲƚƚ ŔŰШŸƖĬĲƖШƣŸ ŢƨƚƣŔŉǃШƓĲƖůċŰĲŰƣШƖĲƚŔĬĲŰƣŔċũШċĦĦŸůůŸĬċƣŔŸŰЮШ 

ΟЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ 9Ξ ŔŰШƣőĲШƓŸũŔĦǃШрШċШĤƨƚŔŰĲƚƚШƓũċŰШƚőŸƨũĬШĤĲ ƚƨĤůŔƣƣĲĬ ƽŔƣőШċШ
ƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőĲШĬĲŊƖĲĲШŸŉШũŔŰťċŊĲШĤĲƣƽĲĲŰШƣőĲШ
ĤƨƚŔŰĲƚƚШċŰĬШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮШfŰШċũũШĦċƚĲƚШƣőĲШƚĦċũĲШŸŉШƣőĲШƖĲƚŔĬĲŰƣŔċũШĲũĲůĲŰƣШ
ůƨƚƣШĤĲ ĬŔƖĲĦƣũǃШƖĲũċƣĲĬ ċŰĬШƚƨĤƚŔĬŔċƖǃШƣŸШƣőĲШĤƨƚŔŰĲƚƚШƨƚĲƚЮШ ŰǃШĬƽĲũũŔŰŊШ
ċƓƓƖŸƻĲĬШŸŰШƣőŔƚШĤċƚŔƚШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШċШƚƣƖŔĦƣШŸĦĦƨƓċŰĦǃШĦŸŰĬŔƣŔŸŰЮ   

ΠЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ 9Ο ŔŰШƣőĲШƓŸũŔĦǃШрШƨŰũĲƚƚШƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚШ
ƽŸƨũĬ ċĦĦƖƨĲЯШċШƖĲƓũċĦĲůĲŰƣШĬƽĲũũŔŰŊШƚőŸƨũĬШĤĲ ũŸĦċƣĲĬ ƽŔƣőŔŰШƣőĲШĦƨƖƣŔũċŊĲШ
ŸŉШƣőĲШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊЮШÑőĲШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊШƚőŸƨũĬШőċƻĲШƣőĲШĤĲŰĲǯƣШŸŉШċШ
ũċƽŉƨũШƓũċŰŰŔŰŊШƨƚĲШċŰĬШŰŸƣШőċƻĲШĤĲĲŰ ƚƨĤƚƣċŰƣŔċũũǃШĬĲůŸũŔƚőĲĬ ċŰĬоŸƖШ
ċĤċŰĬŸŰĲĬЮ   

ΡЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ ?Ν ŔŰШƣőĲШƓŸũŔĦǃШтШċШĬŸĦƨůĲŰƣĲĬШőŔƚƣŸƖǃШŸŉШĲŰƻŔƖŸŰůĲŰƣċũШ
ĦŸŰǰŔĦƣШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ċĦĦŸůƓċŰǃ ċШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШƣŸ ƚĲĲť ƣŸШŢƨƚƣŔŉǃШ
ċШƖĲĬĲƻĲũŸƓůĲŰƣШƚĦőĲůĲЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΝ 

ΣЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ ?Ξ ŔŰШƣőĲШƓŸũŔĦǃШрШċŰǃШƓƖŸƓŸƚċũШůƨƚƣШĤĲШĦŸůƓƖĲőĲŰƚŔƻĲШċŰĬШ
ƚőŸƽШőŸƽШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƚŔƣĲШƽŸƨũĬШĤĲШƚĲĦƨƖĲĬЮ   

ΤЮ fŰШƖĲũċƣŔŸŰШƣŸШƓċƖƣ ?Ο ŔŰШƣőĲШƓŸũŔĦǃШрШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƖĲƕƨŔƖĲШ
ƚƨǭŔĦŔĲŰƣШĲƻŔĬĲŰĦĲШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШƣőĲƖĲШŔƚШċŰШĲƚƚĲŰƣŔċũШŰĲĲĬШŉŸƖШċШƓĲƖƚŸŰШ
ŸƖШƓĲƖƚŸŰƚШƣŸ ĤĲШƓƖĲƚĲŰƣШŸŰШƣőĲШƚŔƣĲШċƣШċũũШƣŔůĲƚ ƚƨǭŔĦŔĲŰƣШƣŸШŢƨƚƣŔŉǃШƣőĲШ
ƓƖŸƻŔƚŔŸŰШŸŉШƖĲƚŔĬĲŰƣŔċũШċĦĦŸůůŸĬċƣŔŸŰЮШ ШĦċƚĲШĤċƚĲĬШƚŸũĲũǃШŸŰШŊƖŸƨŰĬƚШŸŉШ
ƚĲĦƨƖŔƣǃШƽŔũũШŰŸƣШŰĲĦĲƚƚċƖŔũǃШĤĲШƚƨǭŔĦŔĲŰƣЮШÑőĲШŉƨƣƨƖĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШ
ĲŰƣĲƖƓƖŔƚĲШƽŔũũШĤĲШƣċťĲŰШŔŰƣŸШĦŸŰƚŔĬĲƖċƣŔŸŰШċũŸŰŊШƽŔƣőШĲƚƣċĤũŔƚőĲĬШŉƨŰĦƣŔŸŰċũШ
ċŰĬШǯŰċŰĦŔċũШƣĲƚƣƚЮ  

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 

ΞЮΦЮΟΟ ÑőĲШÉìxÂШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШƣőƖĲĲШċƚƓĲĦƣƚШŸŉШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШрШ
ĲŰƻŔƖŸŰůĲŰƣЯШĲĦŸŰŸůǃШċŰĬШƚŸĦŔĲƣǃШрШċƖĲШċĦőŔĲƻĲĬШŔŰШċШĤċũċŰĦĲĬШůċŰŰĲƖШŔŰШƣőĲШ
ĦŸƨŰƣƖǃƚŔĬĲШċŰĬШƣőĲШƻŔũũċŊĲƚШƣőċƣШũŔĲШƽŔƣőŔŰШŔƣЮШÑőĲШċƣƣƖċĦƣŔƻĲШĲŰƻŔƖŸŰůĲŰƣЯШĦŸůĤŔŰĲĬШƽŔƣőШ
ƖĲũċƣŔƻĲũǃШũŸƽШĦƖŔůĲШċŰĬШƨŰĲůƓũŸǃůĲŰƣШƖċƣĲƚЯШůċťĲШƖƨƖċũШƓċƖƣƚШŸŉШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШƣŸШũŔƻĲЯШƽŸƖťШċŰĬШƻŔƚŔƣЮШÑőŔƚШĲǂĲƖƣƚШƓƖĲƚƚƨƖĲШŉŸƖШĬĲƻĲũŸƓůĲŰƣШŔŰШ
ƣőĲШĦŸƨŰƣƖǃƚŔĬĲЮШ 

ΞЮΦЮΟΠ ÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШůċŔŰƣċŔŰŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃШŸŉШƣőĲШ
ĦŸƨŰƣƖǃƚŔĬĲЯШƽőŔũƚƣШċƣШƣőĲШƚċůĲШƣŔůĲШƓƖŸƻŔĬŔŰŊШŉŸƖШƣőĲШŰĲĲĬƚШŸŉШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚШċŰĬШ
ĤƨƚŔŰĲƚƚĲƚЯШŔƚШċШĦƖŔƣŔĦċũШŉƨŰĦƣŔŸŰШŸŉШƓũċŰŰŔŰŊШƓŸũŔĦǃШƖĲũċƣŔŰŊШƣŸШƣőĲШĦŸƨŰƣƖǃƚŔĬĲЮШÅƨƖċũШ
ƚĲƖƻŔĦĲƚШőċƻĲШĬĲĦũŔŰĲĬШƚŔŊŰŔǯĦċŰƣũǃШŔŰШƖĲĦĲŰƣШǃĲċƖƚШƣőƖŸƨŊőШƣőĲШƓƖŸĦĲƚƚĲƚШŸŉШ
ĦĲŰƣƖċũŔƚċƣŔŸŰШċŰĬШƖċƣŔŸŰċũŔƚċƣŔŸŰЮШÂƨĤũŔĦШƣƖċŰƚƓŸƖƣШŔƚШƓŸŸƖШŸƖШŰŸŰрĲǂŔƚƣĲŰƣШŔŰШċШŰƨůĤĲƖШ
ŸŉШƖƨƖċũШƚĲƣƣũĲůĲŰƣƚШċŰĬШőŸƨƚĲШƓƖŔĦĲƚШƖĲůċŔŰШőŔŊőШċŰĬШŸƨƣШŸŉШƖĲċĦőШŸŉШƣőŸƚĲШŔŰШƖƨƖċũШ
ŢŸĤƚЮШШfŰШůċŰǃШƻŔũũċŊĲƚШƣőĲƖĲШƖĲůċŔŰƚШċШƚŔŊŰŔǯĦċŰƣШŰĲĲĬШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮШ]ŔƻĲŰШċũũШ
ŸŉШƣőĲШċĤŸƻĲЯШƣőĲШċƓƓƖŸċĦőШŔŰШƣőĲШÉìxÂШƚĲĲťƚШƣŸШƚƣƖŔťĲШƣőĲШƖŔŊőƣШĤċũċŰĦĲШŸŉШĲŰƚƨƖŔŰŊШƣőĲШ
ƻŔƣċũŔƣǃШŸŉШƖƨƖċũШƻŔũũċŊĲƚШƖĲůċŔŰƚЮШÑőŔƚШƽŔũũШĤĲШċĦőŔĲƻĲĬШĤǃШƚƨƓƓŸƖƣŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШ
ůĲĲƣШũŸĦċũШŰĲĲĬƚЯШŔŰĦũƨĬŔŰŊШƣőƖŸƨŊőШƣőĲШƓƖŸĬƨĦƣŔŸŰШŸŉШŰĲŔŊőĤŸƨƖőŸŸĬШĬĲƻĲũŸƓůĲŰƣШ
ƓũċŰƚЯШƽőŔũƚƣШċƣШƣőĲШƚċůĲШƣŔůĲЯШŰŸƣШƖĲƕƨŔƖŔŰŊШŸƖШĲǂƓĲĦƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШƣŸШĤĲШĤƖŸƨŊőƣШ
ŉŸƖƽċƖĬШŔŰШƚƨĦőШũŸĦċƣŔŸŰƚЮШ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΞ 

ΞЮΝΜ  ìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7Ĳũƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

 

 

ΞЮΝΜЮΝ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣШŔƚШƣŸШůċŔŰƣċŔŰШƣőĲШŸƓĲŰŰĲƚƚШŸŉШũċŰĬШċŰĬШƓƖĲƻĲŰƣШ
ƨƖĤċŰШƚƓƖċƽũШŔЮĲЮШƨŰƓũċŰŰĲĬШĬĲƻĲũŸƓůĲŰƣЮШ ũũŸĦċƣĲĬШƚŔƣĲƚШċƖĲШĤǃШĬĲǯŰŔƣŔŸŰЯШƓũċŰŰĲĬЯШ
ċŰĬШƣőĲƖĲŉŸƖĲШĬŸШŰŸƣШĦŸŰƚƣŔƣƨƣĲШƨƖĤċŰШƚƓƖċƽũЮШ]ƖĲĲŰШ7ĲũƣШŔƚШŰŸƣШċШũċŰĬƚĦċƓĲШĬĲƚŔŊŰċƣŔŸŰШ
ċŰĬШĦċŰШĦŸŰƣċŔŰШĤŸƣőШŊƖĲĲŰǯĲũĬШċŰĬШĤƖŸƽŰǯĲũĬШƚŔƣĲƚЮШfŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ ÂÂ[ЯШ
ŊƖĲǃрĤĲũƣШƚŔƣĲƚШůċǃШĤĲШƚƨŔƣċĤũĲШŉŸƖШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШĲǂƣĲŰƣШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ
7ĲũƣШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮШ 

ÂŸũŔĦǃШ?ÉЮΝΟ 

]ƖĲĲŰШ7Ĳũƣ 

ЮШ ũƣĲƖċƣŔŸŰƚШƣŸШƣőĲШ]ƖĲĲŰШ7ĲũƣШƣőƖŸƨŊőШƣőĲШÉìxÂ 

ÑőĲШĲǂƣĲŰƣШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣШŔƚ ĬĲǯŰĲĬ ŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮ ÑőĲШŉŸũũŸƽŔŰŊШċũƣĲƖċƣŔŸŰƚШ
ƣŸШƣőĲШ]ƖĲĲŰШ7ĲũƣШċƖĲШůċĬĲШŔŰШŸƖĬĲƖШƣŸШĬĲũŔƻĲƖШƣőĲШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШƣőĲШÉìxÂЮШÑőŔƚШ
ŔŰĦũƨĬĲƚШŔŰƚĲƣƣŔŰŊШƚƓĲĦŔǯĦШƻŔũũċŊĲƚШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШċŰĬШċũƣĲƖċƣŔŸŰƚШƣŸШƣőĲШ]ƖĲĲŰШ
7ĲũƣШĤŸƨŰĬċƖǃШċƖŸƨŰĬШƚƓĲĦŔǯĦШƚĲƣƣũĲůĲŰƣƚЮШ 

ΝЮШ7ƨŔũƣрƨƓ ċƖĲċƚШŸŉ ƻŔũũċŊĲƚа 

¶ 7ƨĤĤĲŰőċũũ 

¶ 9ũċƻĲƖĬŸŰ 

¶ cċƣƣŸŰШÉƣċƣŔŸŰ 

¶ ÉŰŔƣƣĲƖǯĲũĬ 

¶ ÑċŰƽŸƖƣőрŔŰр ƖĬĲŰ 

¶ ìŔũůĦŸƣĲ 

ΞЮШxċŰĬ ċũũŸĦċƣĲĬ ŉŸƖШ?ĲƻĲũŸƓůĲŰƣ ӈШ ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬШÉ]xƚ 

¶ cċƣƣŸŰШыƓƖŸƓŸƚċũШc Ñь 

¶ cĲŰũĲǃрŔŰр ƖĬĲŰШ ŸƖƣőрƽĲƚƣШыƓƖŸƓŸƚċũШcE ь 

¶ uĲŰŔũƽŸƖƣőШÉŸƨƣőШыƓƖŸƓŸƚċũШuE ЮΝь 

¶ xŔũũŔŰŊƣŸŰШEċƚƣШыƓƖŸƓŸƚċũШxfxь 

¶ xĲċůŔŰŊƣŸŰШÉƓċШ ŸƖƣőШыƓƖŸƓŸƚċũШxE ЮΝь 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΟ 

¶ ÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШыƓƖŸƓŸƚċũШ9§éЮΝь 

¶ ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ ŸƖƣőШыƓƖŸƓŸƚċũШÉÑÅЮΝь 

¶ 9ŸƻĲŰƣƖǃШ ŔƖƓŸƖƣШыƓƖŸƓŸƚċũШ9§éЮΞь 

ΟЮШxċŰĬ ċũũŸĦċƣĲĬ ŉŸƖШ?ĲƻĲũŸƓůĲŰƣ ӈШx]xƚШыŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШ?ÉЮΡЯШ?ÉЮΣШ
ċŰĬШ?ÉЮΤь 

¶ ũĦĲƚƣĲƖ 

¶ cċůƓƣŸŰШ~ċŊŰċ 

¶ uĲŰŔũƽŸƖƣőШыĲůƓũŸǃůĲŰƣШƚŔƣĲь 

¶ uŔŰŊƚƽŸŸĬ 

¶ ÉƣƨĬũĲǃ 

¶ ÉƣŸŰĲũĲŔŊőШыĲůƓũŸǃůĲŰƣШƚŔƣĲƚь 

ΠЮШÅĲƻŔƚŔŸŰƚШƣŸШċĦĦŸůůŸĬċƣĲШƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣ  

¶ 9ƨĤĤŔŰŊƣŸŰ 

ΡЮШ§ƣőĲƖШĦőċŰŊĲƚШƣŸШ]ƖĲĲŰШ7ĲũƣШĤŸƨŰĬċƖŔĲƚ 

¶ 9ŸƖƖĲĦƣŔŸŰШŸŉШĤŸƨŰĬċƖǃШċŰŸůċũǃШċƣШxĲĲťШìŸŸƣƣŸŰ 

7ЮШũƣĲƖċƣŔŸŰƚШƣŸШƣőĲШ]ƖĲĲŰШ7ĲũƣШƣőƖŸƨŊőШ ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚ  

 ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰŰŔŰŊШŊƖŸƨƓƚШċƖĲШĲůƓŸƽĲƖĲĬШƣŸШůċťĲШĦőċŰŊĲƚ ƣŸШ]ƖĲĲŰШ7ĲũƣШ
ĤŸƨŰĬċƖŔĲƚШŔŰШƣőĲŔƖШĬĲǯŰĲĬШŰĲŔŊőĤŸƨƖőŸŸĬШċƖĲċШƣőƖŸƨŊőШ ĲŔŊőĤŸƨƖőŸŸĬШ
?ĲƻĲũŸƓůĲŰƣШÂũċŰƚЯШƽőĲƖĲ ċũũШŸŉ ƣőĲШŉŸũũŸƽŔŰŊШċƓƓũǃа  

ΝЮ ÑőĲ ƚŔƣĲШŔƚ ċĬŢċĦĲŰƣШƣŸ ƣőĲ ĤƨŔũƣрƨƓШċƖĲċШŸŉ ċ ƚĲƣƣũĲůĲŰƣЯШƽőŔĦő Ŕƚ ŔƣƚĲũŉ ĲǂĦũƨĬĲĬШ
ŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣЯШċƚШĬĲǯŰĲĬШŸŰШƣőĲШƓŸũŔĦŔĲƚ ůċƓб  

ΞЮ ÑőĲШƚŔƣĲШŔƚ ƖĲƕƨŔƖĲĬ ƣŸШċĦĦŸůůŸĬċƣĲШċШũŸĦċũ ŰĲĲĬб  

ΟЮ ÑőĲШŰĲĲĬШŉŸƖШ]ƖĲĲŰШ7ĲũƣШƖĲũĲċƚĲ Ŕƚ ĲƚƣċĤũŔƚőĲĬ ƽŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƖĲũĲƻċŰƣШƓŸũŔĦǃШ
ċƚШƚĲƣШŸƨƣШŔŰШƣőĲ  ÂÂ[б  

ΠЮ ÑőĲШŰĲƽШ]ƖĲĲŰШ7ĲũƣШĤŸƨŰĬċƖŔĲƚШċƖĲ ĲƚƣċĤũŔƚőĲĬ ƽŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƖĲũĲƻċŰƣШƓŸũŔĦǃШ
ċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ÂÂ[Ю 

ΡЮ ŰǃШċũƣĲƖċƣŔŸŰƚШċƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШÉìxÂ  

9ЮШÂƖŸƓŸƚċũƚШŸŰШũċŰĬ ĲǂĦũƨĬĲĬ ŉƖŸůШƣőĲШ]ƖĲĲŰШ7Ĳũƣ  

ìőĲƖĲШƓƖŸƓŸƚċũƚ ċƖĲ ũŸĦċƣĲĬ ŸŰ ũċŰĬ ƣőċƣШőċƚШĤĲĲŰШƖĲůŸƻĲĬШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШ
ƣőƖŸƨŊőШƣőĲШÉìxÂЯШŸƖШŔŰ  ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚЯ ƖĲũĲƻċŰƣ ƓŸũŔĦǃШċƚШƚĲƣШŸƨƣШ
ŔŰШƣőĲШ ÂÂ[ШƽŔũũШċƓƓũǃЮ  

?ЮШÂƖŸƓŸƚċũƚШŔŰШƣőĲШ]ƖĲĲŰШ7Ĳũƣ  

ìőĲƖĲШƓƖŸƓŸƚċũƚ ċƖĲШũŸĦċƣĲĬШŔŰ ƣőĲШ]ƖĲĲŰШ7ĲũƣЯШƖĲũĲƻċŰƣШƓŸũŔĦǃШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ÂÂ[Ш
ƽŔũũШċƓƓũǃЮ  

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΠ 

 

?ÉЮΝΟШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ìőĲƖĲШƚŔƣĲƚШċƖĲШƖĲũĲċƚĲĬШŉŸƖШċШũŸĦċũШŰĲĲĬЯШƣőŔƚШĦŸƨũĬШĤĲШŉŸƖШőŸƨƚŔŰŊШċƚШĬĲůŸŰƚƣƖċƣĲĬШ
ƣőƖŸƨŊőШċШƖĲĦĲŰƣШcŸƨƚŔŰŊШ ĲĲĬƚШÉƨƖƻĲǃб ŉŸƖ ĲůƓũŸǃůĲŰƣШƣŸШƚƨƓƓŸƖƣШƣőĲШƻŔƣċũŔƣǃШċŰĬоŸƖШ
ŊƖŸƽƣőШŸŉШũŸĦċũШĤƨƚŔŰĲƚƚĲƚб ŸƖШŉŸƖШőĲċũƣőЯ ĲĬƨĦċƣŔŸŰ ŸƖШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮ  

 ÂÂ[ШƓċƖċŊƖċƓőШΝΡΣ ƖĲƕƨŔƖĲƚШƣőċƣШƣőĲШљ]ŸũĬĲŰШÅƨũĲƚњШċƓƓũǃШƣŸШũċŰĬШƖĲũĲċƚĲĬШŉƖŸůШƣőĲШ
]ƖĲĲŰШ7ĲũƣШƣőƖŸƨŊőШƓũċŰШƓƖĲƓċƖċƣŔŸŰШŸƖШƖĲƻŔĲƽЯ ƽőĲƖĲШƚƨĦőШĦőċŰŊĲƚШƣŸШ]ƖĲĲŰШ7ĲũƣШ
ĤŸƨŰĬċƖŔĲƚШƽĲƖĲШůċĬĲ ċŉƣĲƖШƣőĲШƓƨĤũŔĦċƣŔŸŰШŸŉШƣőĲШ[ƖċůĲƽŸƖťЮ  

[ŸƖШƣőĲШċƻŸŔĬċŰĦĲШŸŉШĬŸƨĤƣЯШƣőĲ ]ŸũĬĲŰШÅƨũĲƚШĬŸШŰŸƣШċƓƓũǃШƣŸ ũċŰĬ ƖĲůŸƻĲĬШŉƖŸůШƣőĲШ
]ƖĲĲŰШ7Ĳũƣ ŔŰШƣőĲ ΞΜΝΣШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ9ŸƖĲШÉƣƖċƣĲŊǃШŸƖШƣőĲ ΞΜΝΤШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ
xŸĦċũШÂũċŰЯШƽőĲƣőĲƖ ƣőŔƚШũċŰĬШƽċƚ ƓƖŸƓŸƚĲĬШŉŸƖШċũũŸĦċƣŔŸŰШŸƖШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƓŸƣĲŰƣŔċũШ
ŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣЮ 7ŸƣőШŸŉШƣőŸƚĲШƓũċŰƚШƽĲƖĲ ċĬŸƓƣĲĬШĤĲŉŸƖĲШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉ ƣőĲШ
]ŸũĬĲŰШÅƨũĲƚШƣŸШŰċƣŔŸŰċũШƓŸũŔĦǃЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΝΜЮΞ ÂċƖƣƚШŸŉШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ]ƖĲĲŰШ7ĲũƣШĲǂƣĲŰĬШŔŰƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮ Ш]ƖĲĲŰШ
7ĲũƣШÅĲƻŔĲƽШőċƚШĤĲĲŰШƨŰĬĲƖƣċťĲŰЯШƽőŔĦő ċƚƚĲƚƚĲƚа  

¶ cŸƽШĬŔǭĲƖĲŰƣШċƖĲċƚШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣШƓĲƖŉŸƖůШċŊċŔŰƚƣШƣőĲ ΡШƓƨƖƓŸƚĲƚШŸŉШ]ƖĲĲŰШ
7ĲũƣШƚĲƣШŸƨƣШŔŰШŰċƣŔŸŰċũ ƓŸũŔĦǃб  

¶ ìőĲƣőĲƖШĬŔǭĲƖĲŰƣШċƖĲċƚШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣШĦŸƨũĬ ĤĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲ ŊƖĲǃ ĤĲũƣб  
¶ ìőĲƣőĲƖШĲƻŔĬĲŰĦĲШƚƨŊŊĲƚƣƚШƣőċƣШĲǂŔƚƣŔŰŊШƻŔũũċŊĲƚШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣШƚőŸƨũĬШĤĲШ
ĲǂĦũƨĬĲĬШŉƖŸůШƣőĲШĬĲƚŔŊŰċƣĲĬ ċƖĲċб  

¶ ìőĲƣőĲƖШƣőĲƖĲШƽŸƨũĬШĤĲШĦƨůƨũċƣŔƻĲШőċƖůШƣŸШƣőĲШƽŔĬĲƖШ]ƖĲĲŰШ7ĲũƣШŔŉШ
ĦŸůĤŔŰċƣŔŸŰƚШŸŉШƚŔƣĲƚШƽĲƖĲ ĲǂĦũƨĬĲĬШŉƖŸůШƣőĲШĬĲƚŔŊŰċƣĲĬШċƖĲċЮ  

ΞЮΝΜЮΟ EǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШĲǂŔƚƣШƽőŔĦőШŢƨƚƣŔŉǃШůċťŔŰŊ ĦőċŰŊĲƚШƣŸШ]ƖĲĲŰШ
7Ĳũƣ ĤŸƨŰĬċƖŔĲƚЮШÑőĲƚĲ ĤŸƨŰĬċƖǃШĦőċŰŊĲƚШċƖĲШŰĲĦĲƚƚċƖǃ ŔŰШŸƖĬĲƖШƣŸ ĬĲũŔƻĲƖШċШ
ƚƨƚƣċŔŰċĤũĲШƚƓċƣŔċũШŊƖŸƽƣőШƚƣƖċƣĲŊǃЯ ũŸĦċƣŔŰŊ őŸƨƚŔŰŊШċŰĬШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШŔŰШƣőĲШ
ůŸƚƣ ċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰƚЮ ÑőĲ ƓċƣƣĲƖŰШŸŉ ĲǂŔƚƣŔŰŊШũċƖŊĲƖШƚĲƣƣũĲůĲŰƣƚШċŰĬШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШůĲċŰƚШƣőċƣШůċŰǃШŸŉШƣőĲШůŸƚƣШ
ƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШŉċũũШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣЮ ÑőĲШ]ƖĲĲŰШ7ĲũƣШƖĲũĲċƚĲƚШċũŔŊŰШƽŔƣőШċŰĬШ
ƨŰĬĲƖƓŔŰШƣőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШыƚĲĲШÉĲĦƣŔŸŰШΞЮΡШċĤŸƻĲьШċŰĬШċƖĲШĦƖŔƣŔĦċũШƣŸШŔƣƚШ
ƚƨĦĦĲƚƚЮШÑőĲШÉìxÂШŰĲĲĬƚШƣŸШċĬĬƖĲƚƚШƣőĲШƽŔĬĲƖШƚƨĤрƖĲŊŔŸŰċũШĦŸŰƣĲǂƣШƽőŔĦőШŔƚШƣŸШƣőĲШ
ŰŸƖƣőШŔŰШ]ƖĲĲŰШ7ĲũƣШũŸĦċƣŔŸŰƚЮШÑőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШƚĲƣƚШŸƨƣШċШƓċƣƣĲƖŰШŸŉШŊƖŸƽƣőШ
ƣőċƣШŉŸƚƣĲƖƚШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШŊĲŰĲƖċũũǃШƚĲĲťŔŰŊШƣŸШůĲĲƣШŰĲĲĬƚШĦũŸƚĲƖШƣŸШċƖĲċƚШ
ƽőĲƖĲШƣőĲǃШĬĲƖŔƻĲЮШÑőŔƚШĲǂƓũċŔŰƚШƣőĲШĬĲĦŔƚŔŸŰШŉŸƖШĲċĦőШ?ŔƚƣƖŔĦƣШƣŸШůĲĲƣШŔƣƚШŸƽŰШŰĲĲĬƚШċŰĬШ
ŉŸƖШƣőĲШƚĦċũĲШŸŉШ]ƖĲĲŰШ7ĲũƣШƖĲũĲċƚĲШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣЮШxŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬШŔƚШƓĲƖőċƓƚШ
ċŰШĲǂĦĲƓƣŔŸŰШƣŸШƣőŔƚЯШĤƨƣШŊŔƻĲŰШƣőĲШƚĦċũĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƣőĲШƽŔĬĲƖШ
ĤĲŰĲǯƣƚШƣőċƣШċШŰĲƽШĦŸůůƨŰŔƣǃШŔŰШƣőŔƚШũŸĦċƣŔŸŰШĦċŰШĤƖŔŰŊШтШċƚШƽĲũũШċƚШƣőĲШũŸŰŊрƣĲƖůШ
ƓŸƣĲŰƣŔċũũǃШŉŸƖШƚƣƖċƣĲŊŔĦШǯƣШрШx~ ШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ?ĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊǃЮШ 

ΞЮΝΜЮΠ ÑőĲШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚ ŉŸƖШƖĲůŸƻŔŰŊШũċŰĬШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШŔŰШŊĲŰĲƖċũЯШ
ċŰĬШŉŸƖ ĲċĦőШƚƓĲĦŔǯĦШĦőċŰŊĲШƓƖŸƓŸƚĲĬЯ ċƖĲШƚĲƣШŸƨƣШŔŰШŉƨũũШŔŰ ÑŸƓŔĦШÂċƓĲƖЮШÑőĲШƖŸũĲШŸŉШ]ƖĲǃШ
7ĲũƣШőċƚШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬШĤƨƣШŔƣШŔƚШƖŔŊőƣШƣőċƣШƣőŔƚШƓŸũŔĦǃШċƚƚĲƚƚůĲŰƣШőċƚШŰŸƣШĤĲĲŰШƣőĲШ

https://www.southwarwickshire.org.uk/doc/214586/name/South%20Warwickshire%20Green%20Belt%20Review%20-%20Stage%202%20Report%20Final%20Issue%20-%20including%20all%20appendices.pdf
https://www.southwarwickshire.org.uk/doc/214586/name/South%20Warwickshire%20Green%20Belt%20Review%20-%20Stage%202%20Report%20Final%20Issue%20-%20including%20all%20appendices.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΡ 

ĬƖŔƻŔŰŊШŉċĦƣŸƖШŔŰШƣőĲШĦƖĲċƣŔŸŰШŸŉШƣőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃЮШÑőĲШ?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃШ
ůƨƚƣШĦŸůĲШǯƖƚƣШƽŔƣőШċƚƚĲƚƚůĲŰƣƚШƖĲŊċƖĬŔŰŊШ]ƖĲĲŰШ7ĲũƣШċŰĬШ]ƖĲǃШ7ĲũƣШŔŰŉŸƖůŔŰŊШƽőŔĦőШ
ƚŔƣĲƚШƽŔƣőШƣőċƣШŸƻĲƖċũũШƚƣƖċƣĲŊǃШĦŸƨũĬШĤĲШƖĲũĲċƚĲĬЮШ 

ΞЮΝΜЮΡ  ÂÂ[ШƓċƖċŊƖċƓőШΝΠΡ ċũũŸƽƚШŉŸƖШĬĲƣċŔũĲĬШċůĲŰĬůĲŰƣƚШƣŸШ]ƖĲĲŰШ7ĲũƣШĤŸƨŰĬċƖŔĲƚШ
ƣŸШĤĲШůċĬĲШƣőƖŸƨŊőШ ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚЯШƽőĲƖĲ ċШŰĲĲĬШŉŸƖ ƚƨĦőШ
ĦőċŰŊĲƚ őċƚШĤĲĲŰ ĲƚƣċĤũŔƚőĲĬ ƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШƓŸũŔĦŔĲƚЮ ÑőĲШŰĲĲĬШŉŸƖШ]ƖĲĲŰШ7ĲũƣШ
ĤŸƨŰĬċƖǃШĦőċŰŊĲƚШŔƚ ĲƚƣċĤũŔƚőĲĬ ŔŰШƣőŔƚШ]ƖĲĲŰШ7ĲũƣШƓŸũŔĦǃЯШŔŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣő ÂŸũŔĦŔĲƚШ
?ÉЮΞЯШ?ÉЮΡЯШ?ÉЮΣШċŰĬШ?ÉЮΤЮ 

ΞЮΝΜЮΣШÑőĲШÉìxÂШĬŸĲƚШŰŸƣШĬƨƓũŔĦċƣĲШƣőĲШ ÂÂ[ШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣЮШÂƖŸƓŸƚċũƚШ
ƽŔũũШĤĲШΞЮΝΜЮΣ ċƚƚĲƚƚĲĬШċŊċŔŰƚƣ ƣőĲШ ÂÂ[ЯШƽŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƣőĲШĲƻŔĬĲŰĦĲШŔŰШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ xŸĦċũ ÂũċŰШ]ƖĲĲŰШ7ĲũƣШƖĲƻŔĲƽ ŔŰШƣőĲ ǯƖƚƣШŔŰƚƣċŰĦĲЯШŸƖШŸƣőĲƖШƚƨŔƣċĤũĲШ
ĲƻŔĬĲŰĦĲ ƽőĲƖĲ ċƓƓƖŸƓƖŔċƣĲЮ  

Ш 

ΞЮΝΝ  ÉċŉĲŊƨċƖĬŔŰŊШŸƨƖШéċũƨĲĬШxċŰĬƚĦċƓĲƚ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

2.11.1 Great weight will be given to conserving and enhancing the landscape and 
scenic beauty of the Cotswolds National Landscape; this includes consideration of the 
impact of development outside the National Landscape, where such development has 
the potential to harm the natural beauty of the National Landscape (for example, as a 
result of impacts on views to and / or from the National Landscape).  The boundary of 
the Cotswolds National Landscape, and the 3km buffer is shown on the Policies Map.   

2.11.2 In addition to the Cotswolds National Landscape, South Warwickshire is home 
to a number of other important local landscapes, each distinctive, valued and special 
in its own right. These different landscapes are central to the character of South 
Warwickshire, not only the character of its countryside but also the character of its 
settlements.  

ÂŸũŔĦǃШ?ÉЮΝΠ 

ÂƖŸƣĲĦƣŔŰŊШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲ 

Development within the Cotswolds National Landscape will be limited to meeting 
local needs only and will not help address wider South Warwickshire needs or the 
unmet needs of neighbouring authorities. Development that is necessary for the 
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ΝΠΣ 

conservation, restoration or long-term management of the National Landscape will 
be supported. The Cotswold National Landscape, and the 3km buffer are shown on 
the Policies Map.   

A. Proposals within the National Landscape  

Development proposals will be expected to:   

ΝЮ Conserve and enhance the natural beauty and character of the National 
Landscape, including its special qualities, landscape and scenic beauty, 
cultural heritage (including historic environment), natural heritage (including 
biodiversity) and relative tranquillity (including dark skies);   

2. Sensitively locate and design development so as to avoid and minimise adverse 
impacts on the natural beauty of the National Landscape;  

3. Demonstrate that all reasonably practicable steps have been taken to further 
the purpose of conserving and enhancing the natural beauty of the National 
Landscape, over and above avoidance and mitigation of harm;  

4. Be consistent with - and help to deliver - the policies, targets and outcomes of 
the Cotswolds National Landscape Management Plan;  

ΡЮ Prevent cumulative impacts which lead to incremental change to the National 
xċŰĬƚĦċƓĲќƚ special characteristics  

ΣЮ Limit the scale and extent of development, for example, by being proportionate 
to the settlement in which it is located.   

7. Demonstrate that in exceptional circumstances, where the public benefits 
outweigh the harm and cannot be delivered elsewhere, proposals 
and must avoid, minimise, mitigate, and as a last resort compensate, for any 
residual adverse effects on the natural beauty of the National Landscape. This 
must be supported through, robust justification  and proportionate evidence 
against the statutory purposes of the National Landscape.    

 

B. Proposals within the National Landscape Buffer  

Development proposals within the 3km buffer of the Cotswolds National Landscape 
will consult the National Landscape Board as per the identified consultation 
thresholds and may need to give consideration to the criteria set out in Part A of this 
Policy.  

 

DS.14 ~ Development Management Considerations  

Development proposals outside the National Landscape buffer may still impact the 
setting of the National Landscape and may still be necessary of consideration in 
relation to the conditions of this policy.  

 

Policy Justification  
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ΝΠΤ 

2.11.3 Nationally Designated Areas, including National Landscapes afford protection 
from development to ensure their scenic beauty is conserved and enhanced, and 
National Policy and adopted legislation, gives great weight to this. Historically called 
the Cotswolds Area of Outstanding Natural Beauty, the designation is now referred to 
as the Cotswold National Landscape. This new name does not affect/alter the level of 
protection afforded to the area.    

2.11.4 8.2% of the South Warwickshire area (including 10.6% of Stratford-on-Avon 
District) overlaps with the Cotswold National Landscape and 5.1% of the Cotswold 
National Landscape overlaps with South Warwickshire. The special qualities of the 
National Landscape, which make the area distinctive and are considered valuable, are 
outlined within the Cotswold National Landscape Management Plan (2025-2030) or 
any subsequent updates. It is these attributes which it is considered important to 
conserve, enhance and manage, to ensure the character of the area is not lost.  

2.11.5 Section 85 of the Countryside and Rights of Way Act outlines Local Authorities 
ƚƣċƣƨƣŸƖǃШĬƨƣǃШƣŸШћƚĲĲťШƣŸШŉƨƖƣőĲƖШƣőĲШƓƨƖƓŸƚĲШŸŉШĦŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƣőĲШŰċƣƨƖċũШ
ĤĲċƨƣǃќ of areas of outstanding natural beauty. This goes beyond previous requirements 
to ћőċƻĲШƖĲŊċƖĬШƣŸќЮШThis duty ƣŸШћƚĲĲťШƣŸШŉƨƖƣőĲƖќ also applies in relation to development 
in the setting of the Cotswold National LandscapeЯШċƚШŸƨƣũŔŰĲĬШŔŰШ?ĲŉƖċќƚ guidance on 
ƣőĲШћƚĲĲťШƣŸШŉƨƖƣőĲƖќШĬƨƣǃЮ NPPF Paragraph 189 outlines that great weight should be 
given to conserving and enhancing the landscape and scenic beauty of National 
Landscapes and outlines that development within the setting of National Landscapes 
should be sensitivity located and designed to avoid or minimise adverse impacts. Case 
law has clarified that this great weight is a relevant consideration for development 
within the setting of National Landscapes as well.   

2.11.6 The Cotswolds Conservation Board is responsible for producing a Management 
Plan and the latest version covers the period 2013-2018. This is a statutory plan and is 
recognised as being a material consideration in the determination of planning 
applications. The Cotswold Conservation Board should be engaged as necessary and in 
line with their current consultation thresholds, to ensure that development proposals 
within the National Landscape, and its setting are considered by this important 
Stakeholder.   

2.11.7 The implementation of a 3km buffer around the Cotswold National Landscape 
ыċƚШƚőŸƽŰШŸŰШƣőĲШƓŸũŔĦŔĲƚШůċƓьШŔƚШĬĲƚŔŊŰĲĬШƣŸШĲŰƚƨƖĲШƣőĲШћƚĲƣƣŔŰŊќШŸŉШƣőĲШ ċƣŔŸŰċũШ
Landscape is given due consideration in determining development proposals. 

 

ÂŸũŔĦǃШ?ÉЮΝΡ 

ÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚ 

 

ЮШÂƖŸƣĲĦƣŔŰŊШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖ 

ÑőĲШőŔŊőШũċŰĬƚĦċƓĲШƕƨċũŔƣǃШŸŉШƣőĲШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚЯШŔŰĦũƨĬŔŰŊШƣőĲŔƖШ
ċƚƚŸĦŔċƣĲĬШőŔƚƣŸƖŔĦШċŰĬШĦƨũƣƨƖċũШŉĲċƣƨƖĲƚЯШƽŔũũШĤĲШƓƖŸƣĲĦƣĲĬШĤǃШƖĲƚŔƚƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШőċƻĲШċШőċƖůŉƨũШĲǭĲĦƣШŸŰШƣőĲŔƖШĬŔƚƣŔŰĦƣŔƻĲШĦőċƖċĦƣĲƖШċŰĬШ
ċƓƓĲċƖċŰĦĲШƽőŔĦőШůċťĲШċŰШŔůƓŸƖƣċŰƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШŔůċŊĲШċŰĬШĲŰŢŸǃůĲŰƣШŸŉШ

https://www.cotswolds-nl.org.uk/wp/wp-content/uploads/2025/11/CNL-MANAGEMENT-PLAN_2025-30-FINAL.pdf
https://www.gov.uk/government/publications/the-protected-landscapes-duty/guidance-for-relevant-authorities-on-seeking-to-further-the-purposes-of-protected-landscapes
https://www.gov.uk/government/publications/the-protected-landscapes-duty/guidance-for-relevant-authorities-on-seeking-to-further-the-purposes-of-protected-landscapes
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ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőĲШĦƨůƨũċƣŔƻĲШŔůƓċĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŸŰШƣőĲШƕƨċũŔƣǃШ
ŸŉШƣőĲШũċŰĬƚĦċƓĲШƽŔũũШĤĲ ƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣЮШ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƖĲũċƣŔŰŊШƣŸШƚĲƣƣũĲůĲŰƣƚШƣőċƣШũŔĲШƽŔƣőŔŰШċШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ
ƖĲċШůƨƚƣШƖĲƚƓĲĦƣШƣőĲШĦƨƖƖĲŰƣШċŰĬШőŔƚƣŸƖŔĦШƖĲũċƣŔŸŰƚőŔƓШŸŉШƣőċƣШƚĲƣƣũĲůĲŰƣШƽŔƣőŔŰШƣőĲШ

ũċŰĬƚĦċƓĲЮ  

7ЮШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚ 

ÑőĲШŉŸũũŸƽŔŰŊШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚШċƖĲ ŔĬĲŰƣŔǯĲĬ ċŰĬШƣőĲŔƖШĲǂƣĲŰƣШŔƚШƚőŸƽŰШŸŰШƣőĲШ
ÂŸũŔĦŔĲƚШ~ċƓа   

¶ ƖĬĲŰ   

¶ 9ŸƣƚƽŸũĬШ[ƖŔŰŊĲ   

¶ [ĲũĬŸŰШÂċƖťũċŰĬ   

¶ fƖŸŰƚƣŸŰĲШcŔũũƚШ[ƖŔŰŊĲ   

¶ ÅŔƻĲƖШxĲċůШċŰĬШÉƨƖƖŸƨŰĬƚ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΝΝЮΥ §ŰĲШŸŉШƣőĲШ ÂÂ[ќƚШŸƻĲƖċƖĦőŔŰŊ ŸĤŢĲĦƣŔƻĲƚ ŔƚШƣŸШƓƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШŸƨƖШŰċƣƨƖċũЯШ
ĤƨŔũƣШċŰĬШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЮШ ÂÂ[ШÂċƖċŊƖċƓőƚШΞΜЯШΝΟΡШċŰĬШΝΥΤШċũũШĲǂƓƖĲƚƚШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШƓƖŸƣĲĦƣŔŰŊШƣőĲШŰċƣƨƖċũШũċŰĬƚĦċƓĲШċŰĬШƨƣŔũŔƚŔŰŊШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚШ
ŔƚШŸŰĲШƽċǃШƣŸШƓƖŸƣĲĦƣШƣőĲШĬŔƚƣŔŰĦƣŔƻĲШĦőċƖċĦƣĲƖШŸŉШċŰШċƖĲċЮ  

ΞЮΝΝЮΦ ÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċШĬĲƚŔŊŰċƣŔŸŰƚШċƖĲШċШƖĲƚƓŸŰƚĲШƣŸШċŰ ċƖĲċƚ ĬĲǯŰĲĬШ
ƕƨċũŔƣŔĲƚШċŰĬШƣőĲƚĲШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШċƚШƓċƖƣШŸŉШċШƚƣƨĬǃШũŸŸťŔŰŊШċƣШũċŰĬƚĦċƓĲШ
ĬĲƚŔŊŰċƣŔŸŰƚЮ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċШĬĲƚŔŊŰċƣŔŸŰШŔƚШƣŸШƓƖŸƣĲĦƣЯШ
ĲŰőċŰĦĲШċŰĬ ŉċĦŔũŔƣċƣĲ ĤĲƣƣĲƖШůċŰċŊĲůĲŰƣШŸŉШƣőĲШĤĲƚƣШŸŉШƣőĲШċƖĲċќƚШũċŰĬƚĦċƓĲƚШŸƨƣƚŔĬĲШ
ƣőĲШ9ŸƣƚƽŸũĬƚ  ċƣŔŸŰċũШxċŰĬƚĦċƓĲЮШÑőĲШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚШċƖĲШŉŸĦƨƚƚĲĬШŸŰШ
ũċƖŊĲƖШƚĦċũĲШċƖĲċƚШƽőŔĦőШċƖĲШŸŉ ŊĲŰĲƖċũũǃШőŔŊőĲƖ ũċŰĬƚĦċƓĲШƻċũƨĲЮ  

ΞЮΝΝЮΝΜШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚШőċƻĲШƣŸ ĤĲЯШĤǃШĬĲǯŰŔƣŔŸŰЯШћƚƓĲĦŔċũќШċƣШċШĬŔƚƣƖŔĦƣШũĲƻĲũШƣŸШ
ůĲƖŔƣШŔŰĦũƨƚŔŸŰЮШ ũũШũċŰĬƚĦċƓĲƚШċƖĲШŔůƓŸƖƣċŰƣЯШĲƚƓĲĦŔċũũǃШƣŸШƣőĲŔƖ ũŸĦċũШƖĲƚŔĬĲŰƣƚЯШ
ċŰĬ ÂŸũŔĦǃШ?ÉЮΝΡШыċĤŸƻĲьШĲůƓőċƚŔƚĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШċƚƚĲƚƚŔŰŊШƣőŸƖŸƨŊőũǃШƣőĲШ
ŔůƓċĦƣШŸŉШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШŸŰШċũũШƓċƖƣƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚ ĦŸƨŰƣƖǃƚŔĬĲЮШ
cŸƽĲƻĲƖЯШƣŸШĬĲǯŰĲШĲŰƣŔƖĲƣǃШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƚШћƚƓĲĦŔċũќШƽŸƨũĬШƓŸƣĲŰƣŔċũũǃШ
ƨŰĬĲƖůŔŰĲШƣőĲШƓƨƖƓŸƚĲШŸŉ ĬĲƚŔŊŰċƣŔŰŊ ƚƓĲĦŔǯĦ ċƖĲċƚШŉŸƖШƣőĲŔƖШũċŰĬƚĦċƓĲШƕƨċũŔƣǃЮШ
?ĲƚŔŊŰċƣŔŸŰ ůƨƚƣ ĤĲШĬƖŔƻĲŰШĤǃШƣőĲШťĲǃШƕƨċũŔƣŔĲƚШŸŉШċШƓċƖƣŔĦƨũċƖШċƖĲċШŸŉШũċŰĬƚĦċƓĲЮШ§ŰШ
ƣőċƣШĤċƚŔƚЯШƣőĲШÉƓĲĦŔċũШxċŰĬƚĦċƓĲШ ƖĲċƚШŔĬĲŰƣŔǯĲĬ ƖĲƓƖĲƚĲŰƣШƓċƖƣŔĦƨũċƖũǃ őŔŊőр
ƕƨċũŔƣǃ ĦŸƨŰƣƖǃƚŔĬĲШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШĤċƚĲĬШŸŰШƣőĲŔƖШũċŰĬƚĦċƓĲШċŰĬШ
ƚĦĲŰŔĦШƕƨċũŔƣǃЯШċƚШƽĲũũШċƚШŰċƣƨƖċũШċŰĬШőŔƚƣŸƖŔĦШŉĲċƣƨƖĲƚЮ  

 

ΞЮΝΞ  EŰőċŰĦŔŰŊШƣőĲШ9őċƖċĦƣĲƖШŸŉШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΠΦ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΞЮΝΞЮΝШÂƖĲƚƚƨƖĲƚШŉŸƖШŊƖŸƽƣőЯШŔŰĦƖĲůĲŰƣċũШĦőċŰŊĲЯШċŰĬШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШĤƨŔũƣШŉŸƖůШůĲċŰШ
ƣőċƣШƣőĲШũċŰĬƚĦċƓĲШŔƚШŔŰĦƖĲċƚŔŰŊũǃШƻƨũŰĲƖċĤũĲШƣŸШĲƖŸƚŔŸŰШŸŉШĦőċƖċĦƣĲƖШċŰĬШũŸƚƚШŸŉШ
ĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШĲƚƚĲŰƣŔċũШƣőċƣШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĦŸŰƚĲƖƻĲƚШċŰĬШ
ĲŰőċŰĦĲƚ ũċŰĬƚĦċƓĲ ƕƨċũŔƣŔĲƚЯШƚƨƓƓŸƖƣƚШƽŔĬĲƖШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŰċƣƨƖĲШ
ƖĲĦŸƻĲƖǃ ŸĤŢĲĦƣŔƻĲƚ ċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЮ ШfŰШċƚƚĲƚƚŔŰŊШ
ƓƖŸƓŸƚċũƚЯШĦŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШŰŸƣШŸŰũǃШƣŸШƣőĲШĬŔƖĲĦƣШĲǭĲĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣШĤƨƣШ
ċũƚŸШƣŸШƣőĲШĦƨůƨũċƣŔƻĲШŔůƓċĦƣШŸŉШůƨũƣŔƓũĲШĦőċŰŊĲƚШŸƻĲƖШƣŔůĲШŸŰШƣőĲШ
ĦőċƖċĦƣĲƖЯ ƕƨċũŔƣǃ ċŰĬШĲǂƓĲƖŔĲŰĦĲШŸŉШƣőĲШƽŔĬĲƖШũċŰĬƚĦċƓĲЮ  

 

ÂŸũŔĦǃШ?ÉЮΝΣ 

ÂƖŸƣĲĦƣŔŰŊЯШEŰőċŰĦŔŰŊШċŰĬШÅĲƚƣŸƖŔŰŊШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖ 

 

ЮШxċŰĬƚĦċƓĲ 9őċƖċĦƣĲƖ ċŰĬ EŰőċŰĦĲůĲŰƣ   

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣа Ш 

ΝЮ ?ĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШĤĲĲŰШŔŰŉŸƖůĲĬШĤǃШċŰĬШƖĲƚƓŸŰĬШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШũŸĦċũШ
ĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚШċŰĬШőŔƚƣŸƖŔĦШĦőċƖċĦƣĲƖШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШĬŔƻĲƖƚĲШ
ũċŰĬƚĦċƓĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƖĲũĲƻċŰƣШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖШ ƖĲċШĬĲƚĦƖŔƓƣŔŸŰƚШċŰĬШ
ůċŰċŊĲůĲŰƣШŊƨŔĬĲũŔŰĲƚЮ Ш 

ΞЮ ÂƖŸƣĲĦƣШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШċƻŸŔĬШċĬƻĲƖƚĲШĲǭĲĦƣƚШŸŰШŉĲċƣƨƖĲƚШƣőċƣШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĦőċƖċĦƣĲƖЯШőŔƚƣŸƖǃШŸƖШƚĲƣƣŔŰŊШŸŉШċШƚĲƣƣũĲůĲŰƣШŸƖШũċŰĬƚĦċƓĲЮШ 

ΟЮ fŰĦŸƖƓŸƖċƣĲШůĲċƚƨƖĲƚШƣŸШĲŰőċŰĦĲШċŰĬШƽőĲƖĲ ċƓƓƖŸƓƖŔċƣĲЯШƖĲƚƣŸƖĲШƣőĲШũċŰĬƚĦċƓĲШ
ĦőċƖċĦƣĲƖШŸŉШƣőĲШũŸĦċũŔƣǃЯШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ĦŸŰƣƖŔĤƨƣĲШƽőĲƖĲШƖĲũĲƻċŰƣШƣŸШƽŔĬĲƖШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŰċƣƨƖĲШ
ƖĲĦŸƻĲƖǃ ŸĤŢĲĦƣŔƻĲƚЮ  

ΠЮ ?ĲƻĲũŸƓůĲŰƣ ũċǃŸƨƣЯШĬĲƚŔŊŰШċŰĬ ůċƚƣĲƖƓũċŰŰŔŰŊ ůƨƚƣШĤĲШũċŰĬƚĦċƓĲШũĲĬЯШ
ĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲШũċŰĬƚĦċƓĲШĦŸŰƣĲǂƣШőċƚШƚőċƓĲĬШƣőĲШŉŸƖůЯШĬĲŰƚŔƣǃЯШ
ŸƖŔĲŰƣċƣŔŸŰЯШůŸƻĲůĲŰƣШŰĲƣƽŸƖťЯШŸƓĲŰШƚƓċĦĲШƚƣƖƨĦƣƨƖĲШċŰĬШŸƻĲƖċũũШĬĲƚŔŊŰШ

https://www.warwickshire.gov.uk/landscapeguidelines
https://www.warwickshire.gov.uk/landscapeguidelines


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΡΜ 

ċƓƓƖŸċĦőШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲƚШċŰĬШƚƨƓƓŸƖƣĲĬШċŰ ĲċƖũǃрƚƣċŊĲ ũċŰĬƚĦċƓĲШ
ċƓƓƖċŔƚċũШƣőċƣШĬĲůŸŰƚƣƖċƣĲƚШőŸƽ ũċŰĬƚĦċƓĲ ĦŸŰƚŔĬĲƖċƣŔŸŰƚШőċƻĲШƚőċƓĲĬШƣőĲШ
ĬĲƚŔŊŰШŉƖŸů ŔŰĦĲƓƣŔŸŰ  

ΡЮ ~ƨƚƣШĤĲШƚĲŰƚŔƣŔƻĲШƣŸШċŰШċƖĲċќƚШĦċƓċĦŔƣǃШŉŸƖШĦőċŰŊĲЯШċĦťŰŸƽũĲĬŊĲШĦƨůƨũċƣŔƻĲШ
ĲǭĲĦƣƚШċŰĬШŊƨċƖĬШċŊċŔŰƚƣШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĦŸċũĲƚĦĲŰĦĲШĤĲƣƽĲĲŰШĲǂŔƚƣŔŰŊШ
ƚĲƣƣũĲůĲŰƣƚ 

7ЮШ~ŔŰŔůŔƚŔŰŊéŔƚƨċũfůƓċĦƣƚ 

ΝЮ ШƓƖŸƓŸƖƣŔŸŰċƣĲШxċŰĬƚĦċƓĲШċŰĬШéŔƚƨċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШыxéf ьШƽŔũũШ
ĤĲ ƖĲƕƨŔƖĲĬ ŉŸƖШċũũШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШыċƚШĬĲǯŰĲĬШŔŰШƣőĲШ ÂÂ[ьЯШƓƖŸƓŸƚċũƚШŸƻĲƖШ
ΜЮΡőċШŸƖШƣőŸƚĲШƣőċƣШċǭĲĦƣ ƣőĲШƚĲƣƣŔŰŊ ŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚЮШ 

ΞЮ ?ĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШőċƖůШƣŸШƣőĲШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲЯШƽŔũũШŸŰũǃШĤĲШ
ƚƨƓƓŸƖƣĲĬШŔŉШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШőċƖůШŔƚШƨŰċƻŸŔĬċĤũĲШ
ċŰĬ ŸƨƣƽĲŔŊőĲĬ ĤǃШƽŔĬĲƖ ƓƨĤũŔĦ ĤĲŰĲǯƣƚЮШ ŰǃШőċƖůШƣŸШƚƨĦőШŉĲċƣƨƖĲƚШůƨƚƣШĤĲШ
ĦũĲċƖũǃШŢƨƚƣŔǯĲĬШċŰĬШƚőŸƽŰШƣŸШĤĲШƨŰċƻŸŔĬċĤũĲЯШƽŔƣő ċƓƓƖŸƓƖŔċƣĲШ
ůŔƣŔŊċƣŔŸŰ ƚĲĦƨƖĲĬЮ  

ΟЮ  ĲƽШũċŰĬƚĦċƓŔŰŊШůƨƚƣШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШƣŸШƖĲĬƨĦĲШƓƖĲĬŔĦƣĲĬШƻŔƚƨċũШĲǭĲĦƣƚШċŰĬШ
ĲŰőċŰĦĲШƣőĲШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШƨƚŔŰŊШŰċƣŔƻĲШċŰĬШũŸĦċũũǃШĦőċƖċĦƣĲƖŔƚƣŔĦШƚƓĲĦŔĲƚЮШ
ÂũċŰƣŔŰŊШƚőŸƨũĬШĤĲШŔůƓũĲůĲŰƣĲĬШċƣШƣőĲШĲċƖũŔĲƚƣ ƓƖċĦƣŔĦċĤũĲ ƚƣċŊĲШċŰĬШƓƖŸƻŔƚŔŸŰШ
ŉŸƖШũŸŰŊШƣĲƖů ĲƚƣċĤũŔƚőůĲŰƣЯШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШůƨƚƣШĤĲШƚĲĦƨƖĲĬШ
ƣőƖŸƨŊőШƓũċŰŰŔŰŊШĦŸŰĬŔƣŔŸŰƚШŸƖШŸĤũŔŊċƣŔŸŰƚЮ  

ΠЮ ?ĲƻĲũŸƓůĲŰƣШůƨƚƣШċƻŸŔĬШũŸĦċƣŔŸŰƚШƽőĲƖĲШŔƣШƽŸƨũĬШċƓƓĲċƖШƻŔƚƨċũũǃШŔŰƣƖƨƚŔƻĲШŸƖШ
őċƖůШƣőĲШŸƓĲŰŰĲƚƚЯ ƣƖċŰƕƨŔũũŔƣǃ ŸƖШƖƨƖċũШĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċЯШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШ
ƣőĲƚĲШƕƨċũŔƣŔĲƚШċƖĲШŔĬĲŰƣŔǯĲĬШċƚШťĲǃШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШƖĲũĲƻċŰƣШx9 ƚЮШ 

ΡЮ ÂƖŸƓŸƚċũƚШůƨƚƣ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШťĲǃШƻŔĲƽƓŸŔŰƣƚШċŰĬШƓƨĤũŔĦШƻŔƚƨċũШƖĲĦĲƓƣŸƖƚШ
őċƻĲШĤĲĲŰ ċƚƚĲƚƚĲĬЯ ƣőċƣ ċũƣĲƖŰċƣŔƻĲ ƚŔƣŔŰŊШŸƖШĬĲƚŔŊŰШŸƓƣŔŸŰƚШőċƻĲШĤĲĲŰШ
ĦŸŰƚŔĬĲƖĲĬШċŰĬШƣőċƣШůĲċƚƨƖĲƚШőċƻĲШĤĲĲŰШŔŰĦŸƖƓŸƖċƣĲĬШƣŸШƖĲĬƨĦĲШƻŔƚƨċũШ
ƓƖŸůŔŰĲŰĦĲЯШŔŰĦũƨĬŔŰŊШċƻŸŔĬŔŰŊШƚťǃũŔŰĲШŔŰƣƖƨƚŔŸŰШŸƖШĲǂĦĲƚƚŔƻĲШũċŰĬŉŸƖůШ
ċũƣĲƖċƣŔŸŰƚЮ  

 

?ÉЮΝΣШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΝШŸŉШƣőĲШÂŸũŔĦǃШӈШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖШ ƖĲċШĬĲƚĦƖŔƓƣŔŸŰƚШċŰĬШ
ůċŰċŊĲůĲŰƣШŊƨŔĬĲũŔŰĲƚШƚĲƣШŸƨƣШƣőĲШƚƓĲĦŔċũШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШũċŰĬƚĦċƓĲШ
ĦőċƖċĦƣĲƖШċƖĲċƚШċŰĬШƓƖŸƻŔĬĲШŊƨŔĬĲũŔŰĲƚШƽőŔĦőШƓƖŸƻŔĬĲШŔŰƻċũƨċĤũĲШƚƣƖċƣĲŊŔĲƚШŉŸƖШ
ůċŰċŊŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШƣőĲƚĲШũċŰĬƚĦċƓĲƚЮ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ7ΝШŸŉШƣőĲШÂŸũŔĦǃШрШxéf ƚШůƨƚƣШŉŸũũŸƽШĦƨƖƖĲŰƣШxċŰĬƚĦċƓĲШfŰƚƣŔƣƨƣĲШ
ŊƨŔĬċŰĦĲШċŰĬШċƚƚĲƚƚШĲǭĲĦƣƚШŸŰШƖĲũĲƻċŰƣШx9 ƚЯШťĲǃШƻŔƚƨċũШƖĲĦĲƓƣŸƖƚЯШċŰĬШƓƨĤũŔĦШ
ƻŔĲƽƓŸŔŰƣƚЯШŔŰĦũƨĬŔŰŊШĦƨůƨũċƣŔƻĲШĲǭĲĦƣƚЯШƚĲċƚŸŰċũШƻċƖŔċƣŔŸŰЯШċŰĬШƽőĲƖĲШƖĲũĲƻċŰƣШ
ŰŔŊőƣƣŔůĲШŔůƓċĦƣƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

https://www.warwickshire.gov.uk/landscapeguidelines
https://www.warwickshire.gov.uk/landscapeguidelines


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΡΝ 

ΞЮΝΞЮΝ ÑőĲ ũċŰĬƚĦċƓĲƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШċШĬĲǯŰŔŰŊШŉĲċƣƨƖĲШŸŉШ
Ŕƣƚ ĦőċƖċĦƣĲƖЯ ŔĬĲŰƣŔƣǃ ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũ ƕƨċũŔƣǃЮШ?ĲƻĲũŸƓůĲŰƣШůƨƚƣШĤĲШŔŰŉŸƖůĲĬШĤǃШċŰĬШ
ƖĲƚƓŸŰĬШƓŸƚŔƣŔƻĲũǃ ƣŸб ƣőĲШĬŔƚƣŔŰĦƣŔƻĲШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖ ŔĬĲŰƣŔǯĲĬ ŔŰШƣőĲШxċŰĬƚĦċƓĲШ
9őċƖċĦƣĲƖШ ƚƚĲƚƚůĲŰƣШċŰĬШƖĲũċƣĲĬШĲƻŔĬĲŰĦĲЮШ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШ
ċŰĬ ũŸĦċƣĲĬ ŔŰШċШƽċǃШƣőċƣШĦŸŰƚĲƖƻĲƚШċŰĬШĲŰőċŰĦĲƚШũċŰĬƚĦċƓĲШƕƨċũŔƣŔĲƚЯШůŔŰŔůŔƚĲƚШ
ċĬƻĲƖƚĲШĲǭĲĦƣƚЯШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШƖĲƚƣŸƖċƣŔŸŰШċŰĬШƚƣƖĲŰŊƣőĲŰŔŰŊШŸŉШũċŰĬƚĦċƓĲШ
ŉĲċƣƨƖĲƚЮШfŰШĦŸŰƚŔĬĲƖŔŰŊШƓƖŸƓŸƚċũƚЯШċƣƣĲŰƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШŰŸƣШŸŰũǃШƣŸШŔŰĬŔƻŔĬƨċũШŔůƓċĦƣƚШ
ĤƨƣШċũƚŸШƣŸШƣőĲШĦƨůƨũċƣŔƻĲШĲǭĲĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШĦőċƖċĦƣĲƖШċŰĬШƕƨċũŔƣǃШŸŉШƣőĲШ
ƽŔĬĲƖ ũċŰĬƚĦċƓĲЮ  

ΞЮΝΞЮΞ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШũċŰĬƚĦċƓĲƚШċƖĲШċШĬĲǯŰŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĦƨũƣƨƖċũШ
ċƚƚĲƣЮШ ċƣŔŸŰċũШƓŸũŔĦǃШƖĲƕƨŔƖĲƚШƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰƚШƣŸШƖĲĦŸŊŰŔƚĲШƣőĲШŔŰƣƖŔŰƚŔĦШĦőċƖċĦƣĲƖШ
ċŰĬШĤĲċƨƣǃШŸŉШƣőĲШĦŸƨŰƣƖǃƚŔĬĲЯШƓƖŸƣĲĦƣШƻċũƨĲĬШũċŰĬƚĦċƓĲƚЯШĦŸŰƚĲƖƻĲШőĲƖŔƣċŊĲШċƚƚĲƣƚШ
ċŰĬШƣőĲŔƖШƚĲƣƣŔŰŊƚШċŰĬШƖĲŔŰŉŸƖĦĲШũŸĦċũШĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚЮШÑőĲШxċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖШ
ƚƚĲƚƚůĲŰƣШƓƖŸƻŔĬĲƚШċШĬĲƣċŔũĲĬШƨŰĬĲƖƚƣċŰĬŔŰŊ Ÿŉ ƣőĲ ĬŔƚƣƖŔĦƣƚ ƻċƖŔĲĬШũċŰĬƚĦċƓĲƚШ

ŔŰĦũƨĬŔŰŊШũċŰĬŉŸƖůШƻĲŊĲƣċƣŔŸŰШƓċƣƣĲƖŰƚШƚĲƣƣũĲůĲŰƣШŉŸƖůШőŔƚƣŸƖŔĦШǯĲũĬШƓċƣƣĲƖŰƚШťĲǃШƻŔĲƽƚШ
ċŰĬШċƖĲċƚШŸŉШőŔŊőШƚĲŰƚŔƣŔƻŔƣǃЮ  

ΞЮΝΞЮΟ xċŰĬƚĦċƓĲШũĲĬШĬĲƚŔŊŰШŔƚШĲƚƚĲŰƣŔċũШƣŸШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣШƖĲƚƓŸŰĬƚШƣŸШ
ũċŰĬŉŸƖůШťĲǃШƻŔĲƽƚШƚĲƣƣũĲůĲŰƣШƓċƣƣĲƖŰƚШċŰĬШũċŰĬƚĦċƓĲ ƚĲŰƚŔƣŔƻŔƣŔĲƚ ŉƖŸůШƣőĲШ
ŸƨƣƚĲƣ ƖċƣőĲƖШƣőċŰШƖĲũǃŔŰŊШŸŰШƖĲƣƖŸǯƣƣĲĬШůŔƣŔŊċƣŔŸŰЮШÑőŔƚШċƓƓƖŸċĦőШĲŰƚƨƖĲƚШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣ ƖĲŔŰŉŸƖĦĲƚ ũŸĦċũШĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚЯ ƖĲƚƓĲĦƣƚ ƚĲƣƣũĲůĲŰƣШƓċƣƣĲƖŰƚЯШċŰĬШċƻŸŔĬƚШ
ċƻŸŔĬċĤũĲШőċƖůШƣŸШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃЮ  

ΞЮΝΞЮΠ ÅĲƕƨŔƖŔŰŊШƓƖŸƓŸƖƣŔŸŰċƣĲШxċŰĬƚĦċƓĲШċŰĬШéŔƚƨċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣƚШыxéf ьШŉŸƖШ
ůċŢŸƖШĬĲƻĲũŸƓůĲŰƣЯШũċƖŊĲƖШƚŔƣĲƚШċŰĬШƓƖŸƓŸƚċũƚШŔŰШƚĲŰƚŔƣŔƻĲШũŸĦċƣŔŸŰƚШĲŰƚƨƖĲƚШƣőċƣШ
ũċŰĬƚĦċƓĲШċŰĬШƻŔƚƨċũШĲǭĲĦƣƚШċƖĲШƓƖŸƓĲƖũǃШƨŰĬĲƖƚƣŸŸĬШŔŰĦũƨĬŔŰŊШ
ĦƨůƨũċƣŔƻĲ ƚĲċƚŸŰċũ ƓĲƖĦĲƓƣƨċũШċŰĬ ŰŔŊőƣƣŔůĲ ŔůƓċĦƣƚЮШÑőŔƚШĲƻŔĬĲŰĦĲШŔƚШĲƚƚĲŰƣŔċũШƣŸШ
ƚőċƓŔŰŊШƚŔƣŔŰŊШƚĦċũĲШũċǃŸƨƣШċŰĬШĬĲƚŔŊŰШƣŸШċƻŸŔĬШŸƖШůŔŰŔůŔƚĲШőċƖůШċŰĬШƽőĲƖĲ ƓŸƚƚŔĤũĲШ
ĬĲũŔƻĲƖ ũċŰĬƚĦċƓĲШĲŰőċŰĦĲůĲŰƣ ŸƖШƖĲƚƣŸƖċƣŔŸŰЮШÑőĲШƓŸũŔĦǃШċƓƓũŔĲƚШƓƖŸƓŸƖƣŔŸŰċũŔƣǃШƽŔƣőШ
ƖĲƕƨŔƖĲůĲŰƣƚШƚĦċũĲĬШƣŸШƣőĲШƚĲŰƚŔƣŔƻŔƣǃШŸŉШƣőĲШũŸĦċƣŔŸŰШċŰĬШƣőĲШŰċƣƨƖĲШŸŉШƣőĲШƓƖŸƓŸƚċũЮ  

ΞЮΝΞЮΡ ÑőŔƚШƓŸũŔĦǃШƣőĲƖĲŉŸƖĲШƓƖŸƻŔĬĲƚШċШƖŸĤƨƚƣЯ ĲƻŔĬĲŰĦĲрĤċƚĲĬ ŉƖċůĲƽŸƖťШƣŸШƓƖŸƣĲĦƣЯШ
ĲŰőċŰĦĲШċŰĬШƖĲƚƣŸƖĲШƣőĲШĬŔƚƣƖŔĦƣƚШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖЯШƚĲƣƣũĲůĲŰƣ ƓċƣƣĲƖŰƚ ċŰĬШƻŔƚƨċũШ
ċůĲŰŔƣǃ ŉŸƖШƣőĲШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰЯШƽőŔũĲШĲŰċĤũŔŰŊШőŔŊőШƕƨċũŔƣǃЯШũċŰĬƚĦċƓĲШũĲĬШ
ĬĲƻĲũŸƓůĲŰƣШƣőċƣШƖĲƚƓŸŰĬƚШƓŸƚŔƣŔƻĲũǃШƣŸШŔƣƚШĦŸŰƣĲǂƣЮ  

 

 

ÂŸũŔĦǃШ?ÉЮΝΤ 

~ċŔŰƣċŔŰŔŰŊШÉĲƣƣũĲůĲŰƣШfĬĲŰƣŔƣǃШċŰĬШƖĲċƚШŸŉШÅĲƚƣƖċŔŰƣ 

]ċƓƚШĤĲƣƽĲĲŰШƚĲƣƣũĲůĲŰƣƚШƓũċǃШċШƻŔƣċũШƖŸũĲШŔŰ ůċŔŰƣċŔŰŔŰŊ ƣőĲŔƖШƨŰŔƕƨĲШ
ŔĬĲŰƣŔƣǃЯ ƖƨƖċũ ĦőċƖċĦƣĲƖ ċŰĬШũċŰĬƚĦċƓĲШƚĲƣƣŔŰŊЮШÑőĲƚĲШŊċƓƚ ůƨƚƣШĤĲШƓƖĲƚĲƖƻĲĬЮШ
?ĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШĲƖŸĬĲШƣőĲШŉƨŰĦƣŔŸŰШŸŉШċШƚĲƣƣũĲůĲŰƣШŊċƓШƽŔũũШŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬШ
ƨŰũĲƚƚШŔƣШŔƚ ĬĲůŸŰƚƣƖċƣĲĬ ƣőċƣШŰŸШƖĲċƚŸŰċĤũĲШċũƣĲƖŰċƣŔƻĲШũŸĦċƣŔŸŰƚШĲǂŔƚƣШŸƨƣƚŔĬĲШƣőĲШ
ŊċƓЮ  

ЮШÂƖĲƻĲŰƣŔŰŊШ9ŸċũĲƚĦĲŰĦĲ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΡΞ 

?ĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƚĲƣƣũĲůĲŰƣШŊċƓƚШůƨƚƣа  

ċь ÂƖĲƚĲƖƻĲШƣőĲШŸƓĲŰŰĲƚƚЯШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШĤŸƣőШƣőĲШƻŔƚƨċũШċŰĬШƓĲƖĦĲƓƣƨċũШ
ƚĲƓċƖċƣŔŸŰШĤĲƣƽĲĲŰШƚĲƣƣũĲůĲŰƣƚШŔŰĦũƨĬŔŰŊШƣőĲШĲǂƓĲƖŔĲŰĦĲШŸŉШũĲċƻŔŰŊШŸŰĲШ
ƚĲƣƣũĲůĲŰƣШĤĲŉŸƖĲШĲŰƣĲƖŔŰŊШċŰŸƣőĲƖЮ ÂċƖƣŔĦƨũċƖШƖĲŊċƖĬ ůƨƚƣШĤĲШŊŔƻĲŰШƣŸШƻŔĲƽƚШ
ŉƖŸůШƓƨĤũŔĦШƖŔŊőƣƚШŸŉШƽċǃЯШőŔŊőƽċǃƚШċŰĬШƚĲƣƣũĲůĲŰƣШċƓƓƖŸċĦőĲƚШċŰĬШőŔƚƣŸƖŔĦШ
ŉĲċƣƨƖĲƚ ŰŸƣĲĬШĤǃШcŔƚƣŸƖŔĦШEŰŊũċŰĬЮ 

Ĥь ÅĲŉĲƖĲŰĦĲШƚőŸƨũĬШĤĲШůċĬĲШƣŸШƣőĲШìċƖƽŔĦťƚőŔƖĲШxċŰĬƚĦċƓĲШ]ƨŔĬĲũŔŰĲƚЯШċŰĬШ
ċŰǃШŉƨƣƨƖĲШĦőċƖċĦƣĲƖШċŰĬШƚƣƖċƣĲŊŔĦШŊċƓШƚƣƨĬŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƓƖĲƓċƖĲĬШċƚШ
ƓċƖƣШŸŉШ ĲŔŊőĤŸƨƖőŸŸĬШ?ĲƻĲũŸƓůĲŰƣШÂũċŰƚЮШÑőĲШőŔƚƣŸƖŔĦШƚĲƣƣũĲůĲŰƣШċŰĬШǯĲũĬШ
ƓċƣƣĲƖŰƚШƽőŔĦőШċƖĲШŔĬĲŰƣŔǯĲĬШċƚШĤĲŔŰŊШŔůƓŸƖƣċŰƣШƣŸШƣőĲШũŸĦċũШĦőċƖċĦƣĲƖШƚőŸƨũĬШ
ĤĲШƓƖŸƣĲĦƣĲĬЮ 

Ħь ƻŸŔĬШŔŰƣƖŸĬƨĦŔŰŊШĤƨŔũƣШŉŸƖůЯШũŔŊőƣŔŰŊЯШċĦĦĲƚƚ ƖŸċĬƚ ŸƖШŸƣőĲƖШƨƖĤċŰŔƚŔŰŊШ
ŉĲċƣƨƖĲƚШƣőċƣ ƽŸƨũĬ ĬŔůŔŰŔƚőШƣőĲШƖƨƖċũШĦőċƖċĦƣĲƖШŸƖШŉƨŰĦƣŔŸŰШŸŉШƣőĲШŊċƓЮ  

Ĭь 7ĲШċƚƚĲƚƚĲĬШĦƨůƨũċƣŔƻĲũǃШċũŸŰŊƚŔĬĲШŸƣőĲƖШĲǂŔƚƣŔŰŊШċŰĬШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШ
ƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШŉƨŰĦƣŔŸŰЯ ŸƓĲŰŰĲƚƚ ŸƖШĦőċƖċĦƣĲƖШŸŉШƣőĲШŊċƓШŔƚШŰŸƣШ
ŔŰĦƖĲůĲŰƣċũũǃШĲƖŸĬĲĬЮ  

Ĳь ?ĲůŸŰƚƣƖċƣĲ ƣőċƣШċũƣĲƖŰċƣŔƻĲШƚŔƣŔŰŊШŸƖШĬĲƚŔŊŰШŸƓƣŔŸŰƚШőċƻĲШĤĲĲŰШŉƨũũǃШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШċƻŸŔĬШőċƖůШƣŸШƣőĲШŊċƓƚШƓƨƖƓŸƚĲШċŰĬШĲǭĲĦƣŔƻĲŰĲƚƚЮ   

7ЮШfĬĲŰƣŔǯĲĬШ ƖĲċƚШŸŉШÅĲƚƣƖċŔŰƣ 

The boundaries of the Areas of Restraint are shown on the Policies Map.  

Land designated as an Area of Restraint makes an important contribution to the 
character of the settlement and the wider South Warwickshire landscape. 
Development must not harm or threaten the open nature of designated areas 
of restraint, taking into account any possible cumulative effects.  

Planning permission for a large-scale form of development in an Area of Restraint will 
only be granted where a scheme would have demonstrable community benefits and 
contribute significantly to meeting the strategic objectives of the South Warwickshire 
Local Plan. It will also need to be demonstrated that no suitable alternative site in the 
locality outside the Area of Restraint is available for the proposed development.  

Projects which protect and enhance the landscape character and visual amenity of 
Areas of Restraint will be encouraged, as will the promotion of beneficial uses such 
as public access, nature conservation and food production.  

 

Policy Justification  

2.12.6 The NPPF does express the importance of preserving and enhancing landscapes 
and ensuring that developments are sympathetic to local character and history, 
including the landscape setting.  

ΞЮΝΞЮΤ ÉƣƖċƣĲŊŔĦШċŰĬШũŸĦċũШƚĲƣƣũĲůĲŰƣШŊċƓƚ ůċŔŰƣċŔŰ ƣőĲШƚĲƓċƖċƣĲШŔĬĲŰƣŔƣǃШŸŉШƚĲƣƣũĲůĲŰƣƚШ
ƓƖĲƻĲŰƣШĦŸċũĲƚĦĲŰĦĲШċŰĬШƚċŉĲŊƨċƖĬШĤŸƣőШƻŔƚƨċũШċŰĬШƓĲƖĦĲƓƣƨċũШƚĲƓċƖċƣŔŸŰЮШÑőĲƚĲШŊċƓƚШ
ƓĲƖŉŸƖůШċŰШŔůƓŸƖƣċŰƣШŉƨŰĦƣŔŸŰШƖŸũĲШŔŰ ůċŔŰƣċŔŰŔŰŊ ŸƓĲŰŰĲƚƚШƖƨƖċũШĦőċƖċĦƣĲƖШċŰĬШƣőĲШ
ĲǂƓĲƖŔĲŰĦĲШŸŉШũĲċƻŔŰŊШŸŰĲШƚĲƣƣũĲůĲŰƣШĤĲŉŸƖĲШĲŰƣĲƖŔŰŊШċŰŸƣőĲƖЮШÑőĲŔƖШŔĬĲŰƣŔǯĦċƣŔŸŰШċŰĬШ
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ΝΡΟ 

ƓƨƖƓŸƚĲШċƖĲШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШÉƣƖċƣĲŊŔĦШ]ċƓШÉƣƨĬǃШċŰĬШxċŰĬƚĦċƓĲШ
9őċƖċĦƣĲƖ ƚƚĲƚƚůĲŰƣЮШ9ŸŰƚŔĬĲƖŔŰŊШĦƨůƨũċƣŔƻĲШĲǭĲĦƣƚШŔƚШĲƚƚĲŰƣŔċũШċƚШŔŰĦƖĲůĲŰƣċũШ
ĦőċŰŊĲШĦċŰШĲƖŸĬĲШƣőĲШŉƨŰĦƣŔŸŰШŸŉШƣőĲƚĲШŊċƓƚШŸƻĲƖШƣŔůĲЮ  

2.12.8 Identifying Areas of Restraint recognises the importance of open land within and 
around urban areas and its value to local people.  Whilst open countryside is protected 
from most forms of development, this may not always be sufficient to protect areas of 
sensitive land such as river valley corridors on the fringes of a settlement which can be 
under particular pressure for development and intensified use.   

2.12.9 Areas of Restraint are not considered to be local landscape designations in that 
they do not relate primarily to the quality of the landscape itself. They apply to relatively 
small areas within or adjacent to settlements and their overriding purpose is to protect 
the inherently open nature of a particular area because of the valuable contribution it 
makes to the character and physical form of the settlement. This includes 
significant areas of open space within the urban area or a physical feature which is 
important in establishing its setting.  

2.12.10 It is not intended to restrict all forms of development within Areas of Restraint. 
There is a wide range of activity supported by each of them, mainly of an agricultural or 
recreational nature. It is reasonable to allow these uses to be maintained and to take 
account of their needs. On that basis, various forms of development may 
be appropriate, including limited extension or alteration to existing buildings, buildings 
related to existing or proposed outdoor sport and recreation facilities, cemeteries, 
allotments, farm diversification schemes and small-scale additions to existing groups 
of farm buildings.  

ΞЮΝΞЮΝΝШ?ĲƚŔŊŰċƣĲĬШ ƖĲċƚШŸŉШÅĲƚƣƖċŔŰƣШċƖĲШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮШ 

ÂŸũŔĦǃШ?ÉЮΝΥШ 

ìĲũũр?ĲƚŔŊŰĲĬШÂũċĦĲƚ 

Development proposals should contribute to high-quality places. Well-designed 
development will be achieved by ensuring all the following criteria, where applicable, 
are satisfactorily addressed. To demonstrate this, proposals should be accompanied 
by a Design Statement that assess the site design constraints, explores the design 
opportunities the site offers and demonstrates how the criteria set out in this policy 
have been met. Development proposals that are not well-designed should be 
refused.  

Development Proposals should: 

A. Context  

ΝЮ Demonstrate a sound understanding of the distinct  features, history, and 
culture of the site and its wider context. 

ΞЮ Relate well to the site and its context, being well-integrated to their 
surroundings. 
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ΝΡΠ 

ΟЮ Be both influenced by, and influence their context 
positively through their layout, form, density, scale, massing, appearance, 
access, movement, and landscape.  

B. Identity  

1. Enhance the sense of place, responding to the character and distinctiveness of 
the site and its context, while not preventing or discouraging appropriate 
innovation or change. 

ΞЮ Create a coherent identity that can be widely recognised and identified with. 

ΟЮ Create high quality, welcoming, attractive, and distinctive places through their 
layout, form, density, scale, massing, appearance, access and movement 
networks, and landscape. 

C. Built Form 

1. Use their layout, form, density, scale, massing, appearance, access, 
movement, and landscape to create high quality places with a recognisable 
hierarchy of streets and spaces that are walkable, easy to navigate, and 
memorable, as well as being tenure-neutral and socially inclusive. 

2. Enhance existing and frame new internal and external sightlines and views of 
features and landmarks. 

ΟЮ Clearly define public and private spaces and have a high standard of 
amenity and privacy for existing and future users. 

4. Deliver effective measures to limit crime, disorder, and the fear of crime.  

D. Movement  

1. Prioritise active travel movements, both in the site and adjoining neighbouring 
areas. 

ΞЮ Create a genuine choice of sustainable transport modes, taking account of the 
diverse needs of all the potential users. 

ΟЮ Enhance the movement network, creating routes and spaces that are 
safe, accessible, inclusive, convenient, direct, coherent, comfortable, and 
attractive, promoting activity and social interaction. 

4. Promote opportunities to deliver future connections and do not prejudice 
the development potential of adjoining land.   

E. Nature  

ΝЮ Make best use of existing and incorporate new natural features into a 
multifunctional network that supports place quality, native biodiversity, water 
management, and addresses climate change mitigation and resilience. 

2. Create a variety of natural and designed landscapes with different functions to 
support a diverse range of needs, promoting health, wellbeing, and social 
inclusion.   

F. Public Spaces 
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ΝΡΡ 

ΝЮ Create a hierarchy of public spaces that incorporate natural features 
and support a wide variety of activities. 

ΞЮ Include well-located public spaces that encourage social interaction and 
promote health, wellbeing, social and civic inclusion. 

ΟЮ Ensure public spaces feel safe, secure, and attractive for all through an active 
relationship with the enclosing-built  form. 

4. Prevent the creation of vehicle dominated environments.  

G. Liveability  

ΝЮ Optimise the potential of the site and context to create an appropriate mix of 
uses, including amenities, services, facilities, public transport, and 
employment opportunities to support healthy life. 

ΞЮ Promote health and wellbeing by providing a high standard of internal and 
external environments for their users and surrounding occupiers, satisfactory 
floor-to-ceiling heights, internal and external storage, sunlight, daylight, air-
quality, and ventilation, whilst protecting users from unacceptable levels of 
noise, pollution, and contamination. Internal layouts should provide for 
practical and useable space.  

ΟЮ Meet the highest standards of accessibility and inclusion for potential users 
regardless of disability, age or gender; 

H. Resources 

ΝЮ Use their layout, form, density, scale, massing, appearance, access, 
movement, and landscape to reduce their resource requirement, including 
land, materials, energy, and water. 

ΞЮ Be fit for purpose, function well, and resilient to adaptation over time, adding to 
the overall quality of the area and limiting need for redevelopment, and 
incorporate materials and technologies to limit their environmental impact. 

ΟЮ Plan for the long-term stewardship by communities, landowners, and 
authorities, ensuring their users can establish a sense of ownership and 
belonging. 

 

 

 

DS.18 ~ Development Management Considerations  

?ĲƚŔŊŰШÉƣċƣĲůĲŰƣƚШƚőŸƨũĬШƣĲũũШƣőĲШћĬĲƚŔŊŰШƚƣŸƖǃќШĦũĲċƖũǃШƚőŸƽŔŰŊШőŸƽШƣőĲШƓƖŸƓŸƚĲĬШ
design is the outcome of the design process and based on a full understanding and 
analysis of the unique context at settlement, local and site level (as appropriate). This 
can be done using a concept statement approach. Useful guidance is set out in 
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ΝΡΣ 

Design and Access Statements Guide produced by the Commission for Architecture 
and the Built Environment9.  

Design Statements should also show how pre-application discussions with key 
stakeholders have influenced the proposed design, including (but not limited to) town 
or parish councils, civic groups, Police Architectural Liaison Officers, Environment 
Agency, Historic England, Warwickshire County Council (including Archaeology, 
Ecology, Highways and other services), and Stratford-on-Avon District Council 
(including Planning, Conservation and Environmental Health Services). 

In relation to Part A of this policy ~ Much of the basis of good design is understanding 
the context of the site. Proposals do not necessarily need to respond physically to the 
history or culture of the site; but to make informed design choices, the site context 
must be understood.  

In relation to Part B of this policy ~ Identity is important in good design to create 
meaningful and unique environments that build a sense of place and belonging 
and distinguish places from others.   

In relation to Part C of this policy ~ Clearly defined public and private areas can help 
to avoid the conflict that can arise from ambiguity and ensure high standards of both 
public and private amenity, as well as privacy where Ŕƣќƚ needed. This can be 
achieved with public streets and spaces enclosed by active frontages, careful 
arrangement of private rear gardens, and the use of suitable boundary treatments to 
front gardens. 

In relation to Part C of this policy ~ Careful planning and design create the right 
conditions for people to feel safe and secure, without the need for additional security 
measures. These include: 

¶ buildings around the edges of a space; 

¶ active frontages along its edges, provided by entrances onto the space and 
windows overlooking it, so that people come and go at different times; 

¶ natural surveillance from inside buildings provided by windows and balconies, 
so that users of the space feel they might be overlooked by people from inside; 

¶ reasons for people to enter into the space, for an activity or destination or 
because it is on a natural line of direction of travel; 

¶ risk assessment and mitigation at an early stage of the design process, so 
security measures can be integrated into positive design features.  

In relation to Part D of this policy ~ A distinction is drawn between active travel and 
the broader category of sustainable travel. Active travel includes all modes involving 
physical activity, including walking, cycling, wheelchair and pushchair use, foot-
powered scooters etc. These modes of transport are prioritised. Sustainable travel 
includes active travel but also covers public transport including bus and rail. 

In relation to Part D of this policy ~ Enhancement to the movement network should 
consider all stages of the journey. For example, the benefits of a new cycle path can 

 
9ШìőŔũƚƣШƣőŔƚШĬŸĦƨůĲŰƣШƽċƚШƓƨĤũŔƚőĲĬШƓƖĲШ ÂÂ[ЯШŔƣШƚƣŔũũШĦŸŰƣċŔŰƚШƨƚĲŉƨũШƓƖŔŰĦŔƓũĲƚШƣŸШċĦőŔĲƻŔŰŊШŊŸŸĬШĬĲƚŔŊŰЮ 

https://www.designcouncil.org.uk/fileadmin/uploads/dc/Documents/design-and-access-statements.pdf
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ΝΡΤ 

only be realised if it connects to a wider network; if secure and conveniently located 
cycle storage is available at new homes; and if appropriate cycle racks are provided 
at key destinations such as schools, shops, community facilities, places of 
employment, and public transport interchanges.  

In relation to Part E of this policy ~ Further detail on multi-functional natural networks 
can be found in Policies ID.10 and ID.11.   

In relation to Part F of this policy ~ Public spaces are vital to provide opportunities for 
people to move, take part in recreation and interact with each other. Public spaces 
can serve different purposes and come in different sizes, from large parks and civic 
squares to smaller or more informal spaces such as small playgrounds and street 
level spaces. Where public spaces are to be incorporated into schemes, it should 
be identified what purposes those spaces will serve and how they are sited, designed 
and managed to ensure they deliver for their intended purposes. 

In relation to Part G of this policy ~ Developments should meet the needs of their 
intended users and the surrounding communities. This includes considering the 
practical elements of design to ensure good living conditions for occupiers and 
surrounding occupiers.  

In relation to Part H of this policy ~ Guidance on appropriate densities will be set out 
in relevant Design Codes. In the absence of a Design Code, the density of 
development should be optimised and appropriate, having regard to Chapter 11 of 
the NPPF, and the prevailing local character. 

 

Policy Justification  

2.12.12 Good design is fundamental to good planning. It is a key aspect of 
sustainable development, and it creates places that positively impact people and 
the environment. Chapter 12 of the NPPF highlights the importance of good design and 
states that significant weight should be given to development which reflects local 
design policies and government guidance on design, and to outstanding or innovative 
designs which promote high levels of sustainability or help raise the standard of design 
more generally. Permission should be refused for development of poor design that fails 
to take the opportunity for improving the character and quality of an area and the way it 
functions. 

2.12.13 This policy applies to all forms of built development. It is necessarily broad, and 
certain elements of the policy are not relevant to every form of development. Similarly, 
the information required to demonstrate compliance with the policy will vary depending 
on the type and scale of development proposed. Early engagement with the Local 
Planning Authority Development Management Service is encouraged to understand 
what is required in each instance, and these requirements will be proportionate and 
reasonable. This policy is based upon principles set out in the National Design Guide.  

 

ÂŸũŔĦǃШ?ÉЮΝΦ 

https://assets.publishing.service.gov.uk/media/602cef1d8fa8f5038595091b/National_design_guide.pdf
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ΝΡΥ 

?ĲƚŔŊŰШ9ŸĬĲƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШĦŸůƓũǃШƽŔƣőШċũũШƖĲũĲƻċŰƣШũŸĦċũШ?ĲƚŔŊŰШ9ŸĬĲƚШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШċŰĬШůƨƚƣШƓƖŸƻŔĬĲШƚƨǭŔĦŔĲŰƣШŔŰŉŸƖůċƣŔŸŰШƣŸШĦũĲċƖũǃ ĬĲůŸŰƚƣƖċƣĲ őŸƽШĬĲƚŔŊŰШ
ĲǂƓĲĦƣċƣŔŸŰƚШŸŉШƖĲũĲƻċŰƣШ?ĲƚŔŊŰШ9ŸĬĲƚШőċƻĲШĤĲĲŰШůĲƣЮ   

 

ÑőĲШƓƨƖƓŸƚĲШŸŉШċШ?ĲƚŔŊŰШ9ŸĬĲШŔƚШƣŸШƚĲƣШŸƨƣШċШĦũĲċƖШĬĲƚŔŊŰШŉƖċůĲƽŸƖťШƚŸШƣőċƣШƓƖŸƓŸƚċũƚШ
ƣőċƣШċĦĦŸƖĬШƽŔƣőШŔƣƚШƓċƖċůĲƣĲƖƚШĦċŰШĤĲШċƓƓƖŸƻĲĬЮШ?ĲƚŔŊŰШ9ŸĬĲƚШċƖĲШŰŸƣШŔŰƣĲŰĬĲĬШƣŸШ
ƚƣŔǰĲШŔŰŰŸƻċƣŔŸŰШŸƖШĦƖĲċƣŔƻŔƣǃШċŰĬШƣőĲƖĲШůċǃШĤĲШŔŰƚƣċŰĦĲƚШƽőĲƖĲШƓƖŸƓŸƚċũƚШĦŸůĲШ
ŉŸƖƽċƖĬШƣőċƣШċƖĲШŰŸƣШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ?ĲƚŔŊŰШ9ŸĬĲЮШfŰШƚƨĦőШĦŔƖĦƨůƚƣċŰĦĲƚЯШ
ƓƖŸƓŸƚċũƚШůƨƚƣШƚƣŔũũШċĬőĲƖĲШƣŸШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШŊŸŸĬШĬĲƚŔŊŰШċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΝΥШ
ċŰĬШĤĲШŸŉШőŔŊőШƕƨċũŔƣǃЮШ?ĲƓċƖƣƨƖĲƚШŉƖŸůШƣőĲШ?ĲƚŔŊŰШ9ŸĬĲШůƨƚƣШĤĲШŉƨũũǃШŢƨƚƣŔǯĲĬШċŰĬШ
ƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰШƣőĲŔƖШŸƽŰШůĲƖŔƣƚЮШ 

 

[ŔŰĬШŸƨƣШůŸƖĲШċĤŸƨƣШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ?ĲƚŔŊŰШ9ŸĬĲЮ 

 

 

Policy Justification  

ΞЮΝΞЮΝΠШÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċШƖċŰŊĲШŸŉШ?ĲƚŔŊŰШ
9ŸĬĲƚЮШìőĲƖĲШƚƨĦőШċШĦŸĬĲШĲǂŔƚƣƚЯШƣőĲШĦŸĬĲШůƨƚƣШĤĲШƨƚĲĬШƣŸШŊƨŔĬĲШƣőĲШĬĲƚŔŊŰШŸŉШ
ƓƖŸƓŸƚċũƚЮШfŰШƚŸůĲШũŸĦċƣŔŸŰƚЯШůŸƖĲШƣőċŰШŸŰĲШĦŸĬĲШůċǃШċƓƓũǃШĦŸƻĲƖŔŰŊШĬŔǭĲƖĲŰƣШ
ŊĲŸŊƖċƓőŔĲƚШтШŉŸƖ ĲǂċůƓũĲ ċŰШċƖĲċрƽŔĬĲШĦŸĬĲШċŰĬШċШƚŔƣĲрƚƓĲĦŔǯĦШĦŸĬĲШůċǃШĤŸƣőШċƓƓũǃЮ  

ΞЮΝΞЮΝΡШfŰШƣőĲШċĤƚĲŰĦĲШŸŉШċШƚƓĲĦŔǯĦШũŸĦċũШĬĲƚŔŊŰШĦŸĬĲЯШƣőĲШ ċƣŔŸŰċũШ?ĲƚŔŊŰШ]ƨŔĬĲШ
ċƓƓũŔĲƚа  

őƣƣƓƚаооċƚƚĲƣƚЮƓƨĤũŔƚőŔŰŊЮƚĲƖƻŔĦĲЮŊŸƻЮƨťоůĲĬŔċоΣΜΞĦĲŉΝĬΥŉċΥŉΡΜΟΥΡΦΡΜΦΝĤо ċƣŔŸŰċũхĬ
ĲƚŔŊŰхŊƨŔĬĲЮƓĬŉ  

ΞЮΝΞЮΝΣШÑőĲШŔŰŉŸƖůċƣŔŸŰ ƖĲƕƨŔƖĲĬ ƣŸ ĬĲůŸŰƚƣƖċƣĲ ĦŸůƓũŔċŰĦĲШƽŔƣőШ?ĲƚŔŊŰШ9ŸĬĲƚШƽŔũũШ
ƻċƖǃШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƣǃƓĲШċŰĬШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬЮШEċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШ
ƣőĲШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШƣĲċůШŔƚШĲŰĦŸƨƖċŊĲĬШƣŸШƨŰĬĲƖƚƣċŰĬШƽőċƣШŔƚ ƖĲƕƨŔƖĲĬ ŔŰШ
ĲċĦőШŔŰƚƣċŰĦĲЯШċŰĬШƣőĲƚĲШƖĲƕƨŔƖĲůĲŰƣƚШƽŔũũШĤĲШƓƖŸƓŸƖƣŔŸŰċƣĲШċŰĬШƖĲċƚŸŰċĤũĲЮ  

ÂŸũŔĦǃШ?ÉЮΞΜ 

?ĲŰƚŔǯĦċƣŔŸŰШċŰĬШ ĬƻċŰĦĲĬШ~ĲƣőŸĬƚШŸŉШ9ŸŰƚƣƖƨĦƣŔŸŰ 

 

ЮШÂƖŸůŸƣŔŰŊШ?ĲŰƚŔǯĦċƣŔŸŰ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШ?ÉЮΝΥШċŰĬШ?ÉЮΝΦЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШůċťĲШ
ƣőĲШůŸƚƣШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШĤǃШƚĲĲťŔŰŊШƣŸШůċǂŔůŔƚĲШƚŔƣĲШĬĲŰƚŔƣŔĲƚШċĦƖŸƚƚШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШcŔŊőĲƖШĬĲŰƚŔƣŔĲƚШċƖĲШƓċƖƣŔĦƨũċƖũǃШĲŰĦŸƨƖċŊĲĬШƽŔƣőŔŰШƣőĲШĲǂŔƚƣŔŰŊШ7ƨŔũƣр
ƨƓШ ƖĲċƚШŸŉШƣőĲШ~ċŔŰШÖƖĤċŰШ ƖĲċƚЯШ~ċŔŰШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚШċŰĬШxŸĦċũШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚЯШ
ċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΥЮШ 

https://assets.publishing.service.gov.uk/media/602cef1d8fa8f5038595091b/National_design_guide.pdf
https://assets.publishing.service.gov.uk/media/602cef1d8fa8f5038595091b/National_design_guide.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΡΦ 

ÂƖŸƓŸƚċũƚШŉŸƖШůċŢŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШĲǂŔƚƣŔŰŊШ7ƨŔũƣрƨƓШ ƖĲċƚШŸŉШ~ċŔŰШ
ÖƖĤċŰШ ƖĲċƚЯШċŰĬШƽŔƣőŔŰШΝťůШŸŉШċШƣƖċŔŰƖċŔũƽċǃШƚƣċƣŔŸŰЯШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШċĦőŔĲƻĲШċШ
ůŔŰŔůƨůШĬĲŰƚŔƣǃШŸŉШΣΜШĬƓőШƨŰũĲƚƚШƚŔƣĲрƚƓĲĦŔǯĦШĦŔƖĦƨůƚƣċŰĦĲƚШŔŰĬŔĦċƣĲШƣőċƣШƣőŔƚШŔƚШ
ŰŸƣШċƓƓƖŸƓƖŔċƣĲШċŰĬШƖŸĤƨƚƣШŢƨƚƣŔǯĦċƣŔŸŰШŔƚШŊŔƻĲŰЮШ 

ÂƖŸƓŸƚċũƚШŉŸƖШůċŢŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШĲǂŔƚƣŔŰŊШ7ƨŔũƣрƨƓШ ƖĲċƚШŸŉШ
ŸƣőĲƖШƚĲƣƣũĲůĲŰƣƚЯШċŰĬШƽŔƣőŔŰШΡΜΜůШŸŉШċШƣƖċŔŰƖċŔũƽċǃШƚƣċƣŔŸŰЯШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШ
ĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШŸƓƣŔůŔƚĲĬШĬĲŰƚŔƣǃШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШƚŔƣĲШĦŸŰƣĲǂƣЮ 

ÂƖŸƓŸƚċũƚШŉŸƖ ċĬĬŔƣŔŸŰċũ ĬƽĲũũŔŰŊƚШŸŰШŔŰШƣőĲШĬĲǯŰĲĬШ7ƨŔũƣрƨƓШ ƖĲċƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮШ
ÑőŔƚШůċǃШŔŰĦũƨĬĲа  

¶ ÅĲрƨƚĲШŸŉШƖĲĬƨŰĬċŰƣШĤƨŔũĬŔŰŊƚ  

¶ 9ŸŰƻĲƖƚŔŸŰШŸŉШƨƓƓĲƖШƚƣŸƖĲǃƚШŸŉШĲǂŔƚƣŔŰŊШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚ  

¶ fŰǯũũШĬĲƻĲũŸƓůĲŰƣШŸŰШĲůƓƣǃШƓũŸƣƚ  

¶ ĬĬŔƣŔŸŰċũ ƚƣŸƖĲǃƚШŸŰШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚ  

¶ ìőĲƖĲШƖĲũĲƻċŰƣЯШƓƖŸƓŸƚċũƚШƽŔũũШŰĲĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲƖĲШŔƚШŰŸШƚŔŊŰŔǯĦċŰƣШ
ũŸƚƚШŸŉШƻŔċĤũĲШƖĲƣċŔũШŸƖШĲůƓũŸǃůĲŰƣШǰŸŸƖƚƓċĦĲ 

7ЮШEŰĦŸƨƖċŊŔŰŊШ ĬƻċŰĦĲĬШ~ĲƣőŸĬƚШŸŉШ9ŸŰƚƣƖƨĦƣŔŸŰ 

ĦťŰŸƽũĲĬŊŔŰŊШƣőĲŔƖШƚƨƚƣċŔŰċĤŔũŔƣǃШĦƖĲĬĲŰƣŔċũƚШċŰĬШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĬĲũŔƻĲƖǃШőŸůĲƚШ
ƕƨŔĦťũǃЯШƓƖŸƓŸƚċũƚШƣőċƣШƨƣŔũŔƚĲШĬƻċŰĦĲĬШ~ĲƣőŸĬƚШŸŉШ9ŸŰƚƣƖƨĦƣŔŸŰШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮШ
ÑŸШĲŰƚƨƖĲШċШĬĲƚŔŊŰШƣőċƣШŔƚШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШũŸĦċũШĦŸŰƣĲǂƣЯШċũũШƓƖŸƓŸƚċũƚШƚőŸƨũĬШĤĲШ
ƚƨƓƓŸƖƣĲĬШĤǃШċŰШċŊƖĲĲĬШ?ĲƚŔŊŰШ9ŸĬĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΝΦЮШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΝΞЮΝΤШÑőĲШĤĲŰĲǯƣƚШŸŉШĤƨŔũĬŔŰŊШċƣШŔŰĦƖĲċƚĲĬШĬĲŰƚŔƣŔĲƚШċƖĲШƽĲũũрĲƚƣċĤũŔƚőĲĬЮШ ŸƣШŸŰũǃШ
ĬŸĲƚШŔƣШƖĲĬƨĦĲШŸƻĲƖċũũШũċŰĬрƣċťĲЯШĤƨƣШŔƣШċũƚŸШĲŰĦŸƨƖċŊĲƚШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƨƚĲШŸŉШ
ƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċƚШƽĲũũШċƚШƓŸƣĲŰƣŔċũũǃШƓƖŸƻŔĬŔŰŊШŉŸƖШċШŊƖĲċƣĲƖШŰƨůĤĲƖШŸŉШƚůċũũĲƖШőŸůĲƚЯШ
ƽőŔĦőШŔŰШƣƨƖŰЯШĦċŰШĤĲШůŸƖĲШċǭŸƖĬċĤũĲЮШÑőĲШÉìxÂШƣőĲƖĲŉŸƖĲШƚĲĲťƚШƣŸШƓƖŸůŸƣĲШĤƨŔũĬŔŰŊШċƣШ
ŔŰĦƖĲċƚĲĬШĬĲŰƚŔƣŔĲƚШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШŰŸƣШŢƨƚƣШŸŰШƣőĲШċũũŸĦċƣĲĬШƚŔƣĲƚЯШĤƨƣШċũƚŸШ
ƽŔƣőŔŰШƣőĲШĤƨŔũƣрƨƓШċƖĲċƚШŸŉШƣőĲШ~ċŔŰШÖƖĤċŰШ ƖĲċƚЯШůċŔŰШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚШċŰĬШxŸĦċũШ
ÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚЮШ 

ΞЮΝΞЮΝΥШШƓċƖƣŔĦƨũċƖШŉŸĦƨƚШŉŸƖ őŔŊőĲƖ ĬĲŰƚŔƣŔĲƚШŔƚ ƚŔƣĲƚ ƽŔƣő ĲċƚǃШċĦĦĲƚƚШƣŸШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШŉċĦŔũŔƣŔĲƚЮ  

ΞЮΝΞЮΝΦШÑőĲ  ċƣŔŸŰċũШ~ŸĬĲũ ?ĲƚŔŊŰ 9ŸĬĲ ŔĬĲŰƣŔǯĲƚ ƣőĲ ċƖĲċ ƣǃƓŸũŸŊǃ љÖƖĤċŰШ
ŰĲŔŊőĤŸƨƖőŸŸĬƚњ ċƚ ƣǃƓŔĦċũũǃШőċƻŔŰŊ ŰĲƣ őŸƨƚŔŰŊШĬĲŰƚŔƣŔĲƚШŸŉШΣΜрΝΞΜШĬƽĲũũŔŰŊƚШƓĲƖШ
őĲĦƣċƖĲШыĬƓőь ċŰĬШċШůŔǂШŸŉШƨƚĲƚЮ ƚШƣőĲ ĤŸƣƣŸů ĲŰĬШŸŉШƣőŔƚ ƖċŰŊĲЯ ΣΜĬƓő ŔƚШĦŸŰƚŔĬĲƖĲĬ ƣŸШ
ĤĲ ċ ƖĲċƚŸŰċĤũĲ ůŔŰŔůƨů ĬĲŰƚŔƣǃШŉŸƖ ƣőĲ ĤĲƚƣрũŸĦċƣĲĬШƚŔƣĲƚЮ ?ĲŰƚŔƣŔĲƚШċĤŸƻĲШΣΜĬƓőШƽŔũũШ
ĤĲ ĲŰĦŸƨƖċŊĲĬШƽőĲƖĲ ĦŸůƓċƣŔĤũĲШƽŔƣőШƣőĲ ƚŔƣĲШĦŸŰƣĲǂƣЮ ?ŔƚƣċŰĦĲƚШƽŔũũШĤĲ ůĲċƚƨƖĲĬШċƚ ċШ
ƚƣƖċŔŊőƣШũŔŰĲШƣŸШƣőĲ ĦũŸƚĲƚƣ ƓĲĬĲƚƣƖŔċŰ ĲŰƣƖċŰĦĲШƣŸШƣőĲ ƖĲũĲƻċŰƣШ
ƚƣċƣŔŸŰ ĤƨŔũĬŔŰŊЮ ÑőĲ ΣΜĬƓőШůŔŰŔůƨů ŔƚШċШŰĲƣШǯŊƨƖĲШċŰĬ ƽŔũũШċƓƓũǃШŸŰũǃ ƣŸ ƣőŸƚĲ ƓċƖƣƚШŸŉШ
ƣőĲШƚŔƣĲ ƽőŔĦőШŉċũũ ƽŔƣőŔŰШΝťů ŸŉШƣőĲ ƚƣċƣŔŸŰЮ   
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ΝΣΜ 

ΞЮΝΞЮΞΜШEǂƣĲŰƚŔƻĲШŰċƣŔŸŰċũШƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШĲǂŔƚƣШƽőŔĦőШċũũŸƽШƻċƖŔŸƨƚШ
ŉŸƖůƚШŸŉШĬĲŰƚŔǯĦċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣШƣŸШƣċťĲШƓũċĦĲЯШŔŰĦũƨĬŔŰŊ ċĬĬŔƣŔŸŰċũ ƚƣŸƖĲǃƚШƣŸШ
ĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚЮШÑőĲƚĲШƖŔŊőƣƚШċƖĲШĲǂƣĲŰĬĲĬШƣŸШĤƨŔũĬŔŰŊƚШĤƨŔũƣШċŉƣĲƖШΝƚƣШsƨũǃШΝΦΠΥЯШċŰĬШ
ƽőŔĦőШĬŸШŰŸƣШŉċũũШŔŰƣŸШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЮ  ƖĲċƚШůŸƚƣШƚƨŔƣĲĬШƣŸШĬĲŰƚŔǯĦċƣŔŸŰШ
ĬĲƻĲũŸƓůĲŰƣШċƖĲШƣőŸƚĲШŔŰШőŔŊőũǃШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚЯ ŔŰШĦũŸƚĲШƓƖŸǂŔůŔƣǃШƣŸ ƣŸƽŰШĦĲŰƣƖĲШ
ċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŉċĦŔũŔƣŔĲƚЮШ~ƨĦőШŸŉШƣőĲШũċŰĬШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔŰШƣőĲƚĲШůŸƚƣШ
ƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШŉċũũƚШƽŔƣőŔŰШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЯШőċƚШċШőŔŊőШƓƖŸƓŸƖƣŔŸŰШŸŉШƓƖĲрΝΦΠΥШ
ĤƨŔũĬŔŰŊƚЯШċŰĬШůċŰǃШxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚЮШ ƚШƚƨĦőЯШƣőĲШƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШĬŸШŰŸƣШ
ċƓƓũǃЮШ ŸŰĲƣőĲũĲƚƚШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƣőċƣШƣőĲƖĲШċƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚĲŰƚŔƣŔƻĲũǃШĬĲƚŔŊŰĲĬШ
ĬĲŰƚŔǯĦċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣШŔŰШƚŸůĲШŸŉШƣőĲƚĲШũŸĦċƣŔŸŰƚЮ   

ΞЮΝΞЮΞΝШcŸƽĲƻĲƖЯШĬĲŰƚŔǯĦċƣŔŸŰШƖĲƕƨŔƖĲƚШĦċƖĲŉƨũШĬĲƚŔŊŰШƣŸШ
ċĦĦŸůůŸĬċƣĲ ċĬĬŔƣŔŸŰċũ őŸůĲƚШŔŰШƚƓċĦĲƚШŰŸƣШŸƖŔŊŔŰċũũǃШĬĲƚŔŊŰĲĬШŉŸƖШƣőĲůЮШÑőĲШ
ċƚƓĲĦƣƚШÂŸũŔĦǃШ?ÉЮΝΥШƽőŔĦőШċƖĲШũŔťĲũǃШƣŸШŰĲĲĬШĲƚƓĲĦŔċũũǃШƚĲŰƚŔƣŔƻĲШőċŰĬũŔŰŊШŉŸƖШ
ĬĲŰƚŔǯĦċƣŔŸŰШĬĲƻĲũŸƓůĲŰƣШċƖĲШ9ŸŰƣĲǂƣЯШfĬĲŰƣŔƣǃЯШ7ƨŔũƣШ[ŸƖůЯШċŰĬШxŔƻĲċĤŔũŔƣǃЮ   

ΞЮΝΞЮΞΞШfƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШŔŰШƚŸůĲШƚŔƣƨċƣŔŸŰƚШƣőĲШĦŸŰƻĲƖƚŔŸŰШŸŉШƨƓƓĲƖШƚƣŸƖĲǃƚЯШŸƖШ
ƣőĲШċĬĬŔƣŔŸŰШŸŉШƨƓƓĲƖШƚƣŸƖĲǃƚЯШůŔŊőƣШŔŰƻŸũƻĲШƣőĲШƨŰċƻŸŔĬċĤũĲШũŸƚƚШŸŉШċШƚůċũũШċůŸƨŰƣШ
Ÿŉ ƻŔċĤũĲ ǰŸŸƖƚƓċĦĲЯШŉŸƖШĲǂċůƓũĲШŔŉШƣőĲƖĲШŔƚШċШŰĲĲĬШƣŸШĦƖĲċƣĲШċШŰĲƽШĲŰƣƖċŰĦĲШŸƖШƚƣċŔƖƽĲũũЮШ
fŰШƚƨĦőШĦċƚĲƚЯШƣőĲШũŸƚƚШƚőŸƨũĬШĤĲШťĲƓƣШƣŸШċШůŔŰŔůƨůЯШċŰĬШƣőĲШ
ĤĲŰĲǯƣƚ ċĦĦƖƨŔŰŊ ŉƖŸů ċĬĬŔƣŔŸŰċũ ĬƽĲũũŔŰŊƚШƽŔũũШĤĲШĤċũċŰĦĲĬШċŊċŔŰƚƣШƣőĲШũŸƚƚШŸŉШ
ĲůƓũŸǃůĲŰƣШŸƖШƖĲƣċŔũШǰŸŸƖƚƓċĦĲЮ  [ƨƖƣőĲƖШŊƨŔĬċŰĦĲШŸŰШƚĲŰƚŔƣŔƻĲШċŰĬ ċƓƓƖŸƓƖŔċƣĲШ
ĬĲŰƚŔǯĦċƣŔŸŰ ĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƓƖŸĬƨĦĲĬЯШĲŔƣőĲƖШŔŰШƣőĲШŉŸƖůШŸŉШċƖĲċрƚƓĲĦŔǯĦШĬĲƚŔŊŰШ
ĦŸĬĲƚЯШŸƖШƣőƖŸƨŊőШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċШ ƓƓƖċŔƚċũƚШċŰĬШ~ċŰċŊĲůĲŰƣШÂũċŰƚЮ Ш 

ΞЮΝΞЮΞΟШÑőŔƚШÂŸũŔĦǃШċũƚŸШƚƨƓƓŸƖƣƚШƣőĲШƨƚĲШŸŉШĬƻċŰĦĲĬШ~ĲƣőŸĬƚШŸŉШ9ŸŰƚƣƖƨĦƣŔŸŰШыċũƚŸШ
ťŰŸƽŰШċƚШ~ŸĬĲƖŰШ~ĲƣőŸĬƚШŸŉШ9ŸŰƚƣƖƨĦƣŔŸŰьШƣőċƣШƨƣŔũŔƚĲШƣĲĦőŰŸũŸŊǃЯШŔŰĦũƨĬŔŰŊШŸǭрƚŔƣĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰЯШƣőĲШƓƖŸƻŔĬĲШĤƨŔũĬŔŰŊƚШƣőċƣШċƖĲШůŸƖĲШŸƓĲƖċƣŔŸŰċũũǃШĲǭĲĦƣŔƻĲШċŰĬШĲǭŔĦŔĲŰƣЮШ
~ŸĬƨũċƖШĤƨŔũĬШĦċŰШċũƚŸШőċƻĲШĤĲŰĲǯƣƚШŔŰШƖĲƚƓĲĦƣШŸŉШƣőĲШƚƓĲĲĬШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŔŰШ
ƖĲĬƨĦŔŰŊШƣőĲШĦŸƚƣШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШƣőĲƖĲŉŸƖĲШũŸƽĲƖŔŰŊШƣőĲШĦŸƚƣШŸŉШőŸƨƚŔŰŊШċŰĬШ
őĲũƓŔŰŊШůċťŔŰŊШőŸƨƚŔŰŊШůŸƖĲШċǭŸƖĬċĤũĲЮШ 
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ΝΣΝ 

ΞЮΝΟ  éċũĲШŸŉШEƻĲƚőċůШ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΞЮΝΟЮΝ ÑőĲШéċũĲШŸŉШEƻĲƚőċůШĦŸƻĲƖƚШċШƚƨĤƚƣċŰƣŔċũШŊĲŸŊƖċƓőŔĦċũШċƖĲċШƽŔƣőŔŰШÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰЯШ9ŸƣƚƽŸũĬШċŰĬШìǃĦőċƻŸŰШ?ŔƚƣƖŔĦƣƚШċŰĬШőċƚШċШƣƖċĬŔƣŔŸŰċũШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШ
ċŊƖŔĦƨũƣƨƖĲЯШőŸƖƣŔĦƨũƣƨƖĲШċŰĬШůċƖťĲƣШŊċƖĬĲŰŔŰŊЮШÑőĲШéċũĲШŔƚШċũƚŸШőŸůĲШƣŸШċШŰƨůĤĲƖШŸŉШ
ŉŸƖůĲƖШůŔũŔƣċƖǃШĤċƚĲƚШċŰĬШċŔƖǯĲũĬƚШƽőĲƖĲШƖĲĬĲƻĲũŸƓůĲŰƣШŉŸƖШĲůƓũŸǃůĲŰƣШƨƚĲƚЯШ
ĲƚƓĲĦŔċũũǃШƚƣŸƖċŊĲШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰЯШőċƚШŸĦĦƨƖƖĲĬШŸŰШċШũċƖŊĲШƚĦċũĲЮШÑőĲШƻċƖŔŸƨƚШ
ĲůƓũŸǃůĲŰƣШƨƚĲƚШőċƻĲШũĲĬШƣŸШƚŔŊŰŔǯĦċŰƣШŊƖŸƽƣőШŔŰШƣőĲШŰƨůĤĲƖƚШŸŉШőĲċƻǃШŊŸŸĬƚШƻĲőŔĦũĲƚШ
ыc]éƚьШƓċƚƚŔŰŊШƣőƖŸƨŊőШƣőĲШċƖĲċЮШÑőĲШƖĲƚƨũƣċŰƣШŔŰƣƖƨƚŔŸŰШĬƨĲШƣŸШŰŸŔƚĲШċŰĬШƻŔĤƖċƣŔŸŰЯШũŸƚƚШ
ŸŉШƣƖċŰƕƨŔũũŔƣǃШċŰĬШŔůƓċĦƣШŸŰШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċШŔƚШċШůċŢŸƖШĦŸŰĦĲƖŰШƣŸШƣőĲШ
ĦŸůůƨŰŔƣŔĲƚШċǭĲĦƣĲĬЮШШ 

 

ÂŸũŔĦǃШ?ÉЮΞΝ 

éċũĲШŸŉШEƻĲƚőċůШ9ŸŰƣƖŸũШüŸŰĲ 

ìŔƣőŔŰШƣőĲШéċũĲШŸŉШEƻĲƚőċůШ9ŸŰƣƖŸũШüŸŰĲЯШċƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦĲƚШ~ċƓЯШĤƨƚŔŰĲƚƚШ
ƖĲũċƣĲĬШƓƖŸƓŸƚċũƚШƽőŔĦőШƽŸƨũĬШƖĲƚƨũƣШŔŰШċШΡӖШŸƖШŊƖĲċƣĲƖШŔŰĦƖĲċƚĲШŔŰШcĲċƻǃШ]ŸŸĬƚШ
éĲőŔĦũĲƚШыc]éьШƣƖċǭŔĦШƽŔũũШŰĲĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣа 

ΝЮ ÑőĲШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШƓċƖƣŔĦƨũċƖũǃШƣŸШƣőĲШũŸĦċũШ
ĦŸůůƨŰŔƣǃЯШŸƨƣƽĲŔŊőШƣőĲШŔůƓċĦƣШŸŉШƣőĲШŔŰĦƖĲċƚĲШŔŰШc]éШƣƖċǭŔĦб 

ΞЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШĦċŰŰŸƣШĤĲШċĦĦŸůůŸĬċƣĲĬШŸŰШċШƚŔƣĲШƽŔƣőШĤĲƣƣĲƖШċĦĦĲƚƚШƣŸШƣőĲШ
cĲċƻǃШ]ŸŸĬƚШéĲőŔĦũĲƚШÅŸƨƣĲШ ĲƣƽŸƖťШƽŔƣőŔŰШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣЯШċƚШ
ĬĲǯŰĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũбШċŰĬ 

ΟЮ ÑőĲШƚƨƓƓũǃШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШƖŸƨƣĲƚШƓƖŸƓŸƚĲĬШƣŸШƚĲƖƻĲШƣőĲШƚŔƣĲШċƖĲШƣőĲШůŸƚƣШ
ċƓƓƖŸƓƖŔċƣĲШƽŔƣőШƖĲŊċƖĬШƣŸШŔůƓċĦƣƚШŸŰШƣőĲШċůĲŰŔƣǃШŸŉШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЮ 

 

?ÉЮΞΝШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚШ 

ÉŔŰĦĲШƚŔƣĲƚШĦċŰШĤĲШƚŸũĬШŸŰЯШċШĦŸŰĬŔƣŔŸŰШŸƖШũĲŊċũШċŊƖĲĲůĲŰƣШƽŔũũШĤĲШċƓƓũŔĲĬШƣŸШċШ
ƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШƣŸШƚƓĲĦŔŉǃШƣőĲШůċǂŔůƨůШŰƨůĤĲƖШŸŉШc]éШůŸƻĲůĲŰƣƚШƣőċƣШƽŸƨũĬШ
ĤĲШċƓƓƖŸƓƖŔċƣĲЮШÑőŔƚШƽŸƨũĬШƣőĲŰШċƓƓũǃШƣŸШƚƨĤƚĲƕƨĲŰƣШŸĦĦƨƓŔĲƖƚШŸŉШƣőĲШƚŔƣĲЮШШ 

[ŸƖШƣőĲШƓƨƖƓŸƚĲƚШŸŉШƣőŔƚШƓŸũŔĦǃШċŰШc]éШŔƚШĦũċƚƚĲĬШċƚШċШũŸƖƖǃШŸƻĲƖШΤЮΡШƣŸŰŰĲƚШůċǂŔůƨůШ
ŊƖŸƚƚШƽĲŔŊőƣЮ 
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ΝΣΞ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΞЮΝΟЮΞШÑőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШы ÂÂ[ьШůċťĲƚШŔƣШĦũĲċƖШƣőċƣШƓŸũŔĦŔĲƚШ
ƖĲũċƣŔŰŊШƣŸШƣƖċŰƚƓŸƖƣШőċƻĲШċŰШŔůƓŸƖƣċŰƣШƖŸũĲШƣŸШƓũċǃШŔŰШŉċĦŔũŔƣċƣŔŰŊШƚƨƚƣċŔŰċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШĤƨƣШċũƚŸШŔŰШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƽŔĬĲƖШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШőĲċũƣőШŸĤŢĲĦƣŔƻĲƚЮШШ 

ΞЮΝΟЮΟШÑőĲШéċũĲШŸŉШEƻĲƚőċůШ9ŸŰƣƖŸũШüŸŰĲШƓŸũŔĦǃШőċƚШĤĲĲŰШĦċƖƖŔĲĬШŸƻĲƖШŉƖŸůШƣőĲШ
ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ9ŸƖĲШÉƣƖċƣĲŊǃЯШċŰĬШŔƣƚШƖĲƣĲŰƣŔŸŰШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ
9ŸƨŰĦŔũЮШ9ƨƖƖĲŰƣũǃШƣőĲШƓŸũŔĦǃШŔƚШŔŰĦũƨĬĲĬШŔŰШƣőĲШċĬŸƓƣĲĬШÉŸƨƣőШìŸƖĦĲƚƣĲƖƚőŔƖĲШ
?ĲƻĲũŸƓůĲŰƣШÂũċŰШыΞΜΝΣьШċŰĬШƣőĲШ9ŸƣƚƽŸũĬШ?ŔƚƣƖŔĦƣШxŸĦċũШÂũċŰШыΞΜΝΥьЮШ9ŸƣƚƽŸũĬƚШ
?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċƖĲШƓƖŸƓŸƚŔŰŊШƣŸШƖĲƣċŔŰШƣőĲШĬĲƚŔŊŰċƣŔŸŰШƽŔƣőŔŰШƣőĲŔƖШxŸĦċũШÂũċŰШƖĲƻŔĲƽЮШ
cŸƽĲƻĲƖЯШìǃĦőċƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũќƚШƓŸƚŔƣŔŸŰШŸŰШƣőĲШĬĲƚŔŊŰċƣŔŸŰШƽŔƣőŔŰШƣőĲШÉŸƨƣőШ
ìŸƖĦĲƚƣĲƖƚőŔƖĲШxŸĦċũШÂũċŰШŔƚШƣŸШƖĲůŸƻĲШŔƣШċƚШċШƓŸũŔĦǃЯШċƚШƣőĲǃШŔŰƚƣĲċĬШĦŸŰƚŔĬĲƖШƣőċƣШƣőĲШ
ŔƚƚƨĲШĦċŰШĤĲШĬĲċũƣШƽŔƣőШƣőƖŸƨŊőШċůĲŰĬůĲŰƣƚШƣŸШƣőĲШƻċũŔĬċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШ
ƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƣŸШċĬĬƖĲƚƚШc]éШŔůƓċĦƣƚШŔŰШƣőĲШéċũĲШŸŉШEƻĲƚőċůШƣőƖŸƨŊőШċШ
ÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣШċŰĬШÉƣċƣĲůĲŰƣЮШ ĲƻĲƖƣőĲũĲƚƚЯШƣőĲШéċũĲШŸŉШEƻĲƚőċůШƖĲůċŔŰƚШ
ƖĲũĲƻċŰƣШċƚШċШǍŸŰĲШŔŰШƽőŔĦőШƣŸШĦŸŰƣƖŸũШƣőĲШƻŸũƨůĲШŸŉШc]éШůŸƻĲůĲŰƣƚЮШ 

ΞЮΝΟЮΠШÑőĲШƓŸũŔĦǃШƚĲĲťƚШƣŸШĦŸŰƣƖŸũШƣőĲШĲǂƣĲŰƣШƣŸШƽőŔĦőШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŸƖШƣőĲШ
ĲǂƓċŰƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚШŊĲŰĲƖċƣĲƚШċĬĬŔƣŔŸŰċũШc]éШůŸƻĲůĲŰƣƚШŔŰШƣőĲШéċũĲШċƖĲċЮШ
fŰШŊĲŰĲƖċũЯШĲůƓũŸǃůĲŰƣШƓƖŸƓŸƚċũƚШƽőŔĦőШĦċŰШĬĲůŸŰƚƣƖċƣĲШƣőċƣШŸŰũǃШċШƻĲƖǃШůŸĬĲƚƣШ
ŔŰĦƖĲċƚĲШŔŰШc]éШůŸƻĲůĲŰƣШƽŸƨũĬШĤĲШŊĲŰĲƖċƣĲĬШƽŔũũШĤĲШċĦĦĲƓƣċĤũĲШƽőĲƖĲШƣőĲǃШċƖĲШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŸƣőĲƖШƓŸũŔĦŔĲƚШŔŰШƣőĲШÂũċŰЮШШ 

ΞЮΝΟЮΡШÑőĲШΡӖШƣőƖĲƚőŸũĬШƚƓĲĦŔǯĲĬШŔŰШƣőĲШƓŸũŔĦǃШőċƚШƓƖŸƻĲŰШƣŸШĤĲШċƓƓƖŸƓƖŔċƣĲШŔŰШƣőċƣШŔƣШ
ƖĲĦŸŊŰŔƚĲƚШƣőċƣШƚůċũũрƚĦċũĲШĬĲƻĲũŸƓůĲŰƣƚШĬŸШŰŸƣШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШũŸƖƖǃШ
ůŸƻĲůĲŰƣƚЮШìőĲƖĲШċШƓƖŸƓŸƚċũШƽŸƨũĬШƖĲƚƨũƣШŔŰШċШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШc]éШ
ůŸƻĲůĲŰƣƚЯШŔƣШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŸŰũǃШŔŉШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШƖĲċƚŸŰƚШŉŸƖШƣőĲШ
ƓƖŸƓŸƚċũЯШƚƨĦőШċƚШĲĦŸŰŸůŔĦШĤĲŰĲǯƣƚШƣŸШƣőĲШũŸĦċũШĲĦŸŰŸůǃЯШŸƨƣƽĲŔŊőШƣőĲШŔůƓċĦƣШŸŉШƣőĲШ
ŔŰĦƖĲċƚĲШŔŰШƣƖċǭŔĦЮШfŰĦƖĲċƚĲƚШŸŉШůŸƖĲШƣőċŰШΡӖШůċǃШĤĲШċĦĦĲƓƣċĤũĲШƽőĲƖĲШƓƖŸƓŸƚċũƚШċƖĲШ
ƚůċũũрƚĦċũĲШċŰĬШƣőĲШŔůƓċĦƣШŸŉШċĬĬŔƣŔŸŰċũШc]éШƣƖċǭŔĦШƽŸƨũĬШĤĲШŸŉШũŔƣƣũĲШĦŸŰƚĲƕƨĲŰĦĲЮШ 
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ΝΣΟ 

Ο ?ĲũŔƻĲƖŔŰŊШƣőĲШ ĲĦĲƚƚċƖǃШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ 
 

ΟЮΝ fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΟЮΝЮΝШÑőĲШŊƖŸƽƣőШƓƖŸƓŸƚĲĬШƣőƖŸƨŊőШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰ ƚőŸƨũĬШĤĲШ
ƚƨƓƓŸƖƣĲĬШĤǃШċŰĬШőċƻĲШŊŸŸĬШċĦĦĲƚƚШƣŸШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ ÑőƖŸƨŊőŸƨƣШƣőĲШÂƖĲŉĲƖƖĲĬШ
§ƓƣŔŸŰƚ ĦŸŰƚƨũƣċƣŔŸŰЯ ċШĦŸŰƚŔƚƣĲŰƣ ĦŸŰĦĲƖŰ ƖċŔƚĲĬ ĤǃШ
ƖĲƚƓŸŰĬĲŰƣƚ ƖĲŊċƖĬŔŰŊ ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽċƚШĤŸƣőШƣőĲШŔŰƚƨǭŔĦŔĲŰƣШĦċƓċĦŔƣǃШŸŉШ
ĲǂŔƚƣŔŰŊ ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШĦŸŰĦĲƖŰШƣőċƣШƓƖŸƓŸƚċũƚШƽŔũũ ĲǂċĦĲƖĤċƣĲ ŔƚƚƨĲƚШŉŸƖШƖĲƚŔĬĲŰƣƚШ
ŔŰШƣőĲШŉƨƣƨƖĲЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШƻŔƣċũ ƣŸШĲŰƚƨƖĲШƣőċƣ ċŰǃШőŸƨƚŔŰŊШŸƖШĲůƓũŸǃůĲŰƣШŊƖŸƽƣőШŔƚШ
ƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШŰĲĦĲƚƚċƖǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ŔĬĲŰƣŔǯĲĬ ƣŸШƚƨƓƓŸƖƣШŔƣЯШƣőŔƚШŔŰĦũƨĬĲƚШċĦĦĲƚƚШ
ƣŸШƖŸċĬƚЯШƚĦőŸŸũƚЯ őĲċũƣő ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮ   

ÂŸũŔĦǃШf?ЮΝ 

ÉĲĦƨƖŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŸƻŔƚŔŸŰ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚ ƽŔũũШƓƖŸƻŔĬĲШŸƖШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĦĲƚƚċƖǃШƣŸШ
ċĦĦŸůůŸĬċƣĲШƣőĲ ċĬĬŔƣŔŸŰċũ ĬĲůċŰĬƚ ƽőŔĦőШċƖŔƚĲШċƚШċШƖĲƚƨũƣЮШÂũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШ
ƽŔũũШŸŰũǃШĤĲШŊƖċŰƣĲĬШƽőĲƖĲа  

ċЮ fƣШĦċŰШĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ƣőċƣШċĬĲƕƨċƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃШĲǂŔƚƣƚШŸƖШƽŔũũШĤĲШ
ƓƖŸƻŔĬĲĬШƚŸШċƚШƣŸШůŔƣŔŊċƣĲШőċƖůƚШċƖŔƚŔŰŊШŉƖŸůШċШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣЯ őċƻŔŰŊШ
ƖĲŊċƖĬШƣŸШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰШċŰĬ ƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣ ĤŸƣőШƚŔƣĲр
ƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĦƨůƨũċƣŔƻĲШŔůƓċĦƣƚШċƖŔƚŔŰŊШŉƖŸůƽŔƣőШŸƣőĲƖШ
ĦŸůůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣЯШƽőŔũƚƣШĦƖĲċƣŔŰŊШƣƽĲŰƣǃрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШ
ĲŰċĤũĲĬШĤǃШƓƨĤũŔĦШċŰĬШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШůŸĬĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮЮ   

ĤЮ ÂƖŸƓŸƚċũƚШůċťĲ ċƓƓƖŸƓƖŔċƣĲШĦŸŰƣƖŔĤƨƣŔŸŰƚ ƣŸƽċƖĬƚШƣőĲШĬĲũŔƻĲƖǃШŸŉШƖĲũĲƻċŰƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőĲШƓƖĲŉĲƖƖĲĬШċƓƓƖŸċĦőШŉŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШŔƚШƻŔċШŸŰрƚŔƣĲШ
ƓƖŸƻŔƚŔŸŰЮШìőĲƖĲШƣőŔƚШŔƚШĬĲůŸŰƚƣƖċĤũǃШƨŰŉĲċƚŔĤũĲЯШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ƣŸƽċƖĬƚШũŸĦċũШċŰĬШƚƣƖċƣĲŊŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШċƖŔƚŔŰŊШŉƖŸůШƣőĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΣΠ 

ĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƚŸƨŊőƣЮ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũ ƚĲĲť ƣŸШƚĲĦƨƖĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽőŔĦőШŔƚШŰĲĦĲƚƚċƖǃШƣŸШůċťĲШƣőĲШĬĲƻĲũŸƓůĲŰƣ ċĦĦĲƓƣċĤũĲШŔŰШ
ƓũċŰŰŔŰŊШƣĲƖůƚЯ ĬŔƖĲĦƣũǃШƖĲũċƣĲĬ ƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШŉċŔƖũǃШċŰĬШƖĲċƚŸŰċĤũǃШ
ƖĲũċƣĲĬШŔŰШƚĦċũĲШċŰĬШťŔŰĬШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲĬЮШ 

ĦЮ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΞЯШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲƖĲШŔƚШċШ
ĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸċĦőШƣŸШƣőĲШƓőċƚŔŰŊШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃЮШÑőŔƚШůĲċŰƚШ
ĲEŰƚƨƖŔŰŊШƣőċƣШĦƖŔƣŔĦċũШƓŔĲĦĲƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƖĲШĬĲũŔƻĲƖĲĬШƓƖŔŸƖШƣŸШ
ĦŸůůĲŰĦĲůĲŰƣЯШċŰĬШĲƚƚĲŰƣŔċũШƓŔĲĦĲƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƖĲШĬĲũŔƻĲƖĲĬШƓƖŔŸƖШƣŸШ
ŸĦĦƨƓċƣŔŸŰċƣШċŊƖĲĲĬШůŔũĲƚƣŸŰĲƚЮШÑőĲШŔŰĬŔĦċƣŔƻĲШƓőċƚŔŰŊШŸŉШƚŔƣĲШĬĲũŔƻĲƖǃШůƨƚƣШĤĲШ
ƚĲƣШŸƨƣШŔŰШƚŔƣĲШůċƚƣĲƖƓũċŰƚШŸƖШŔŰШƚƨƓƓŸƖƣШŸŉШŸƨƣũŔŰĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚЮШ
ÂƖĲċƓƓũŔĦċƣŔŸŰШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШŔƚШƖĲĦŸůůĲŰĬĲĬШ
ƣŸШċũũŸƽШċƓƓũŔĦċŰƣƚШƣŸШƨŰĬĲƖƚƣċŰĬШƽőċƣШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШċШ
ƚŔƣĲШůŔŊőƣШĤĲЯШċŰĬШƽőĲƖĲШĬĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШċƖĲШũŔťĲũǃШƣŸШĤĲШƖĲƕƨŔƖĲĬЮШ 

ĬЮ ÑőĲƖĲШċƖĲШůĲċƚƨƖĲƚШŔŰШƓũċĦĲШƣŸШĲŰƚƨƖĲШũŸŰŊрƣĲƖůШƚƣĲƽċƖĬƚőŔƓШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШ
ĲŰƚƨƖŔŰŊШƣőċƣШŔƣШŔƚШůċŔŰƣċŔŰĲĬШċŰĬШƨƚĲĬШŔŰШƓĲƖƓĲƣƨŔƣǃШƣőƖŸƨŊőŸƨƣШƣőĲШũŔŉĲƣŔůĲШŸŉШċШ
ĬĲƻĲũŸƓůĲŰƣЮШÑőŔƚШůċǃШŔŰƻŸũƻĲШƣőĲШĲƚƣċĤũŔƚőůĲŰƣШŸŉШċƓƓƖŸƓƖŔċƣĲШůċŰċŊĲůĲŰƣШ
ċŊƖĲĲůĲŰƣƚШƽŔƣőШƓċƖŔƚőШŸƖШƣŸƽŰШĦŸƨŰĦŔũƚЯ ĦŸůůƨŰŔƣǃШƣƖƨƚƣƚЯ ƣőĲШƖĲũĲƻċŰƣШxŸĦċũШ
ÂũċŰŰŔŰŊ ƨƣőŸƖŔƣǃ ŸƖЯШċƚШċШũċƚƣШƖĲƚŸƖƣЯШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШĦŸůƓċŰŔĲƚЮШ 

ĲЮ fŰШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚЯ ƽőĲƖĲ Ŕƣ ĦċŰШĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ƣőƖŸƨŊőШƖŸĤƨƚƣЯШ
ŔŰĬĲƓĲŰĬĲŰƣũǃШƻĲƖŔǯĲĬШƻŔċĤŔũŔƣǃШĲƻŔĬĲŰĦĲШƣőċƣШƣőĲШŉƨũũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƽŸƨũĬ ƖĲŰĬĲƖ ĬĲƻĲũŸƓůĲŰƣШƨŰƻŔċĤũĲЯШƖĲĬƨĦĲĬШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚ ůċǃ ĤĲШċĦĦĲƓƣĲĬЮ ÑőŔƚШŔƚШŸŰũǃШƽőĲƖĲШƣőĲ ĬĲƻĲũŸƓůĲŰƣШƽŸƨũĬШ
ƖĲůċŔŰШċĦĦĲƓƣċĤũĲШŔŰШƓũċŰŰŔŰŊШƣĲƖůƚШċŰĬШƽŸƨũĬШŰŸƣШƓƖĲŢƨĬŔĦĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШ
ƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШƣőƖŸƨŊőШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЮ   

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΣΡ 

 

ÂŸũŔĦǃШf?ЮΝШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

EǂċůƓũĲƚШŸŉШƣőĲШƣǃƓĲƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚŸƨŊőƣШċƖĲШƚĲƣШŸƨƣШĤĲũŸƽЯШƣőŔƚШũŔƚƣШŔƚШŰŸƣШ
ĲǂőċƨƚƣŔƻĲа  

¶ ÑƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШċĦƣŔƻĲШƣƖċƻĲũЯШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣЯШőŔŊőƽċǃƚЯШ
ŉƖĲŔŊőƣЯШċŰĬШċƻŔċƣŔŸŰ 

¶ EĬƨĦċƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШƓƖŔůċƖǃШċŰĬШƚĲĦŸŰĬċƖǃШƚĦőŸŸũƚЯШƓŸƚƣрΝΣШ
ƓƖŸƻŔƚŔŸŰЯШĲċƖũǃШǃĲċƖƚШƓƖŸƻŔƚŔŸŰЯШÉE ШƓƖŸƻŔƚŔŸŰ 

¶ cĲċũƣőĦċƖĲЯШŔŰĦũƨĬŔŰŊШƓƖŔůċƖǃШőĲċũƣőĦċƖĲЯШƚĲĦŸŰĬċƖǃШőĲċũƣőĦċƖĲЯШċŰĬШċĬƨũƣШ
ƚŸĦŔċũШĦċƖĲ 

¶ EůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚЯШŔŰĦũƨĬŔŰŊШċůĤƨũċŰĦĲШƚĲƖƻŔĦĲƚЯШƓŸũŔĦŔŰŊЯШċŰĬШǯƖĲШċŰĬШ
ƖĲƚĦƨĲ 

¶ ]ƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬŔŰŊШŊƖĲĲŰШƚƓċĦĲƚШƚƨĦőШċƚШŰċƣƨƖċũШċŰĬШ
ƚĲůŔШŰċƣƨƖċũШŊƖĲĲŰШƚƓċĦĲЯШƓƨĤũŔĦШƖŔŊőƣƚШŸŉШƽċǃЯШƓũċǃŔŰŊШǯĲũĬƚЯШċũũŸƣůĲŰƣƚЯШ
ĦŸůůƨŰŔƣǃШŸƖĦőċƖĬƚШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƨĦőШċƚШƖŔƻĲƖƚЯШĦċŰċũƚЯШċŰĬШŸƣőĲƖШ
ƽċƣĲƖĤŸĬŔĲƚШ 

¶ 9ŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШŔŰĦũƨĬŔŰŊШĤƨƖŔċũШċŰĬШĦƖĲůċƣŔŸŰШŉċĦŔũŔƣŔĲƚЯШũŔĤƖċƖŔĲƚЯШƚƓŸƖƣƚШ
ŉċĦŔũŔƣŔĲƚШċŰĬШũĲŔƚƨƖĲШĦĲŰƣƖĲƚЯШċŰĬШĦŸůůƨŰŔƣǃШĦĲŰƣƖĲƚШ 

¶ ÖƣŔũŔƣŔĲƚШċŰĬШĬŔŊŔƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШĲũĲĦƣƖŔĦŔƣǃЯШŊċƚЯШĬŔƚƣƖŔĦƣШőĲċƣШ
ŰĲƣƽŸƖťƚЯШƽċƣĲƖШƚƨƓƓũǃШċŰĬШƚĲƽĲƖċŊĲЯШċŰĬШƽċƚƣĲШůċŰċŊĲůĲŰƣШ 

¶ [ũŸŸĬШƖŔƚťЯШŔŰĦũƨĬŔŰŊШǰŸŸĬШƖŔƚťШůċŰċŊĲůĲŰƣШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΝЮΞШ ÉìxÂШÂŸũŔĦǃШf?ЮΝШƚĲƣƚШŸƨƣШőŸƽШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĦŸůĲШŉŸƖƽċƖĬШċũŸŰŊƚŔĬĲШƣőĲШ
ċƓƓƖŸƓƖŔċƣĲШũĲƻĲũШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШƣŸШůŔƣŔŊċƣĲШċŰǃШƓũċŰŰŔŰŊШőċƖůƚЮШÑőĲШƓƖŔŸƖŔƣǃШŔƚШ
ƣŸШĲŰƚƨƖĲШƣőċƣШŸŰƚŔƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШŸĦĦƨƖƚШŔŰШƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲЯШĲŰƚƨƖŔŰŊШƣőċƣШ
ƚĦőĲůĲƚШċƖĲШƚĲƖƻĲĬШĤǃШċШƖċŰŊĲШŸŉШċůĲŰŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШ
ƣƽĲŰƣǃрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШ?ÉЮΞШÉƓċƣŔċũШ
?ĲƻĲũŸƓůĲŰƣШÉƣƖċƣĲŊǃЯШċŰĬШÉìxÂШÂŸũŔĦǃШ?ÉЮΠШÉƣƖċƣĲŊŔĦШÉŔƣĲШÂƖŔŰĦŔƓũĲƚЮШ 

ΟЮΝЮΟШ ШťĲǃШƚƨƓƓŸƖƣŔŰŊШƓŔĲĦĲШŸŉШĲƻŔĬĲŰĦĲШŉŸƖШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШ
Ŕƚ ƣőĲ fŰŉƖċƚƣƖƨĦƣƨƖĲ ?ĲũŔƻĲƖǃШÂũċŰ ыf?ÂьЮ ÑőĲ f?ÂШƚĲƣƚШŸƨƣШƣőĲШƚƣƖċƣĲŊŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШ
ŔƚШĦƖŔƣŔĦċũШŸƖШĲƚƚĲŰƣŔċũШƣŸШĬĲũŔƻĲƖШƣőĲШŊƖŸƽƣőШċŰƣŔĦŔƓċƣĲĬШŔŰШƣőĲШũŸĦċũШƓũċŰШŔŰШƣőĲШƓĲƖŔŸĬШƣŸШ
ΞΜΡΜЮ fƣШċũƚŸ ŔĬĲŰƣŔǯĲƚ ĬĲƚŔƖċĤũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШƽőŔĦőШƚƨƓƓŸƖƣШ
ƚƨƚƣċŔŰċĤŔũŔƣǃ ŸĤŢĲĦƣŔƻĲƚ ŸŉШƣőĲШxŸĦċũШÂũċŰШĤƨƣШĦċŰШĤĲ ƓƖŔŸƖŔƣŔƚĲĬ ċĦĦŸƖĬŔŰŊШƣŸШŉƨŰĬŔŰŊШ
ċƻċŔũċĤŔũŔƣǃ ċŰĬШŸƻĲƖċũũШŰĲƣШĤĲŰĲǯƣЮ ÉƣċŰĬċƖĬƚШċƖĲШċũƚŸШƓƖŸƻŔĬĲĬШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШ
ĲǂƓĲĦƣċƣŔŸŰШŉŸƖШŸƣőĲƖШƓŔĲĦĲƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ   

ΟЮΝЮΠШ ÑőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШŊƖŸƽƣőШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽŔũũШĤĲШ
ĬĲũŔƻĲƖĲĬШĤǃШċШƻċƖŔĲƣǃШŸŉШƓċƖƣŰĲƖƚШŔŰĦũƨĬŔŰŊШƚŔƣĲШƓƖŸůŸƣĲƖƚШċŰĬШĬĲƻĲũŸƓĲƖƚЯШƣőĲ ĦŸƨŰĦŔũƚЯШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΣΣ 

ŊŸƻĲƖŰůĲŰƣШĬĲƓċƖƣůĲŰƣƚЯ ƓƨĤũŔĦШċŊĲŰĦŔĲƚЯШċŰĬ ƨƣŔũŔƣǃШƓƖŸƻŔĬĲƖƚЮ fƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШƣőĲШ
ŊƖŸƽƣőШƚƣƖċƣĲŊǃШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽŔũũШĬĲũŔƻĲƖШƣőĲШĦƖŔƣŔĦċũШċŰĬШĲƚƚĲŰƣŔċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШf?ÂЯШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШċƓƓƖŸƓƖŔċƣĲШũĲƻĲũШŸŉШůŔƣŔŊċƣŔŸŰШ
ċƻċŔũċĤũĲШċƣШċШƽőŸũĲрƓũċŰШũĲƻĲũЮШìőĲƖĲШƓŸƚƚŔĤũĲЯШƣőŔƚШƽŔũũШċũƚŸШƚĲĲťШƣŸШƖĲƚŸũƻĲШƚŸůĲШ
ĲǂŔƚƣŔŰŊШĦċƓċĦŔƣǃШŔƚƚƨĲƚШŔĬĲŰƣŔǯĲĬЯШƣŸШŔůƓƖŸƻĲШƣőĲШũŔƻĲƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ
ƖĲƚŔĬĲŰƣƚЮШШ 

ΟЮΝЮΡ ÑőĲШĬĲũŔƻĲƖǃШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШƖĲũǃШŸŰШĦŸũũċĤŸƖċƣŔƻĲШƽŸƖťŔŰŊ ƣŸ ĲƚƣċĤũŔƚő ċŰĬШ
ċũŔŊŰШŉƨŰĬŔŰŊШƚŸƨƖĦĲƚШċŰĬ ƣŸШĲŰƚƨƖĲ ĤĲƚƣШƻċũƨĲЮШ9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůċǃШĤĲШ
ůċĬĲШŔŰШċШƻċƖŔĲƣǃШŸŉШƽċǃƚШŔŰĦũƨĬŔŰŊШĬŔƖĲĦƣШƓƖŸƻŔƚŔŸŰШċŰĬШĦŸůůƨƣĲĬШƚƨůƚШŉƖŸůШ
ĬĲƻĲũŸƓůĲŰƣƚЮ EũƚĲƽőĲƖĲШŉƨŰĬŔŰŊШĦċŰШĤĲШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШ]ŸƻĲƖŰůĲŰƣШĦċƓŔƣċũШŉƨŰĬƚЯШ
ĬŔƚƣƖŔĦƣШŸƖШĦŸƨŰƣǃШĦċƓŔƣċũШŉƨŰĬƚШċŰĬШċШƖċŰŊĲШŸŉШŉƨŰĬŔŰŊШƚƣƖĲċůƚШŸƓĲŰШƣŸШŸƖŊċŰŔƚċƣŔŸŰƚШ
ũŔťĲШcŸůĲƚШEŰŊũċŰĬЯ ƣőĲ ?ĲƓċƖƣůĲŰƣШŉŸƖШEŰƻŔƖŸŰůĲŰƣЯШ[ŸŸĬШѼШÅƨƖċũШ ǭċŔƖƚЯ ċŰĬШƣőĲШ
?ĲƓċƖƣůĲŰƣШŉŸƖШÑƖċŰƚƓŸƖƣЮ   

ΟЮΝЮΣ 7ŸƣőШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ
9ŸƨŰĦŔũ ŸƓĲƖċƣĲ ŔŰĬĲƓĲŰĬĲŰƣ ŉŸƖůƚШŸŉШƣőĲ 9ŸůůƨŰŔƣǃШfŰŉƖċƚƣƖƨĦƣƨƖĲШxĲƻǃШы9fxь ċƚШċŰШ
ĲǭĲĦƣŔƻĲШƽċǃШƣŸШŉƨŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 9fx ƽŔũũШĤĲШĦőċƖŊĲĬШƣŸШċũũШĬĲƻĲũŸƓůĲŰƣШƣőċƣШĦƖĲċƣĲƚШ
ċƣШũĲċƚƣШċШŰĲƣ ċĬĬŔƣŔŸŰċũ ǰŸŸĬШƚƓċĦĲШŸŉШΝΜΜШƚƕƨċƖĲШůĲƣƖĲƚШŸƖШĦƖĲċƣĲƚШċШŰĲƽШĬƽĲũũŔŰŊШŔƚШ
ƓŸƣĲŰƣŔċũũǃШũŔċĤũĲШŉŸƖШƣőĲШũĲƻǃШƚƨĤŢĲĦƣШƣŸШĦĲƖƣċŔŰШĲǂĲůƓƣŔŸŰƚΝЮ ìőŔũƚƣШĤŸƣőШĦŸƨŰĦŔũƚШƽŔũũШ
ŸǭĲƖШċШĦŸŸƖĬŔŰċƣĲĬШċƓƓƖŸċĦőШƣŸШƣőĲШƨƚĲШŸŉШ9fx ƣŸШĬĲũŔƻĲƖШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ƖĲƕƨŔƖĲĬ ƣŸШ
ƚƨƓƓŸƖƣШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЯШŔƣШŔƚ ċŰƣŔĦŔƓċƣĲĬ ƣőċƣШƣőĲШĬŔƚƣƖŔĦƣƚШ
ƽŔũũ ůċŔŰƣċŔŰ ƣőĲŔƖШŸƽŰШĦőċƖŊŔŰŊШƚĦőĲĬƨũĲƚЮ  7ŸƣőШìċƖƽŔĦťШċŰĬШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ
?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШċƖĲШŔŰШƣőĲШƓƖŸĦĲƚƚШŸŉШƨƓĬċƣŔŰŊШƣőĲŔƖШ9fxШĦőċƖŊŔŰŊШƚĦőĲĬƨũĲƚШċũŸŰŊƚŔĬĲШ
ƣőĲШÉìxÂЯШŔŰШŸƖĬĲƖШƣŸШƚƨƓƓŸƖƣШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖǃШĦŸŰƣċŔŰĲĬШƽŔƣőŔŰШƣőĲШƚƓċƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣШƚƣƖċƣĲŊǃЮШ]ŔƻĲŰШƣőĲШũŔťĲũŔőŸŸĬШŸŉШxŸĦċũШ]ŸƻĲƖŰůĲŰƣШÅĲŸƖŊċŰŔƚċƣŔŸŰЯШŔƣШŔƚШ
ċŰƣŔĦŔƓċƣĲĬШƣőċƣШƣőĲШf?ÂШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШċŰĬШŔůƓũĲůĲŰƣĲĬШĤǃШċШƚƨĦĦĲƚƚŸƖШ
ŸƖŊċŰŔƚċƣŔŸŰЮ 

ΟЮΝЮΤ ŰŸƣőĲƖ ċƻĲŰƨĲШŸŉШŉƨŰĬŔŰŊШŔƚ ƣőƖŸƨŊő ÉĲĦƣŔŸŰШΝΜΣШыƚΝΜΣьШŸŉШƣőĲШÑŸƽŰШċŰĬШ9ŸƨŰƣƖǃШ
ÂũċŰŰŔŰŊШ ĦƣШΝΦΦΜЮ ÖŰĬĲƖШƣőŔƚШċĦƣЯШċŰǃШƓĲƖƚŸŰШŔŰƣĲƖĲƚƣĲĬШŔŰ ũċŰĬШŔŰШċШũŸĦċũШƓũċŰŰŔŰŊШ
ċƨƣőŸƖŔƣǃШůċǃЯШĤǃШċŊƖĲĲůĲŰƣШŸƖШƨŰŔũċƣĲƖċũũǃЯШĲŰƣĲƖШċŰ ŸĤũŔŊċƣŔŸŰ ыĦŸůůŸŰũǃШťŰŸƽŰШċƚШċШ
ÉΝΜΣШƓũċŰŰŔŰŊШŸĤũŔŊċƣŔŸŰьЮШÉΝΜΣШĦŸŰƣƖŔĤƨƣŔŸŰƚШůƨƚƣШůċťĲ ĤĲ ŰĲĦĲƚƚċƖǃШƣŸШůċťĲШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШċĦĦĲƓƣċĤũĲШŔŰШƓũċŰŰŔŰŊШƣĲƖůƚЯ ĬŔƖĲĦƣũǃШƖĲũċƣĲĬ ƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƖĲũċƣĲĬШŔŰШƚĦċũĲШċŰĬШťŔŰĬШƣŸШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣЮ  

ΟЮΝЮΥ §ŰĲШŸŉШƣőĲШĦŸůůŸŰШŉŸƖůƚШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲ ƖĲƕƨŔƖĲĬ ŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣ ċƖĲШ
őŔŊőƽċǃШŔůƓƖŸƻĲůĲŰƣƚЮШ ШÉĲĦƣŔŸŰШΞΤΥШċŊƖĲĲůĲŰƣШыƚΞΤΥьШċũũŸƽƚШĬĲƻĲũŸƓĲƖƚШƣŸШĲŰƣĲƖШŔŰƣŸШ
ċШũĲŊċũШċŊƖĲĲůĲŰƣШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШыŔŰШŔƣƚШĦċƓċĦŔƣǃШċƚШƣőĲШcŔŊőƽċǃШ
ƨƣőŸƖŔƣǃьШƣŸШůċťĲШƓĲƖůċŰĲŰƣШċũƣĲƖċƣŔŸŰƚШŸƖШŔůƓƖŸƻĲůĲŰƣƚШƣŸШċШƓƨĤũŔĦШőŔŊőƽċǃШċƚШƓċƖƣШ
ŸŉШċШƓũċŰŰŔŰŊШċƓƓƖŸƻċũЮ ÑőŔƚШċШťĲǃШůĲĦőċŰŔƚůШƣŸШůċťĲШĬĲƻĲũŸƓůĲŰƣШċĦĦĲƓƣċĤũĲШŔŰШ
ƓũċŰŰŔŰŊШƣĲƖůƚЮ  

ΟЮΝЮΦ fŰШĦŸůĤŔŰċƣŔŸŰЯШƣőĲƚĲШĬŔǭĲƖĲŰƣШůĲĦőċŰŔƚůƚ ƓƖŸƻŔĬĲ ċШƖċŰŊĲШŸŉШƽċǃƚШċŰĬШůĲċŰƚШ
ŉŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬЮ ÑőĲƖĲŉŸƖĲЯШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШƽŔũũШ
ĤĲ ƖĲƚƣƖŔĦƣĲĬШŉƖŸůШŔůƓũĲůĲŰƣċƣŔŸŰЯШċŰĬШŔŰШƚŔŊŰŔǯĦċŰƣШĦċƚĲƚШƖĲŉƨƚĲĬЯШŔŰШƣőĲШċĤƚĲŰĦĲШŸŉШ
ƚƨǭŔĦŔĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃШŸƖ ċĦĦĲƓƣċĤũĲШůŔƣŔŊċƣŔŸŰЮ   

ΟЮΝЮΝΜ ìőĲƖĲШƣőĲƖĲШŔƚШċШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƽőŔĦőШƖĲƕƨŔƖĲƚШŔƣƚШŸƽŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƣőƖŸƨŊőШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШŸǭрƚŔƣĲШĦŸŰƣƖŔĤƨƣŔŸŰƚЯШċŰĬШƣőĲШƓƖŸƓŸƚċũШŔƚШƚƨĤŢĲĦƣШƣŸШ
EŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШыEf ьЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƖĲƕƨŔƖĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΣΤ 

ƣőĲ ĬĲƻĲũŸƓĲƖШƣŸШĦŸŰƚŔĬĲƖШƣőĲШũŔťĲũǃШĲǭĲĦƣƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШċũũШŸŉШŔƣƚ ƚƨƓƓŸƖƣŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШċШƽőŸũĲЯШƚŸШƣőċƣШƓŸƣĲŰƣŔċũШŔŰрĦŸůĤŔŰċƣŔŸŰШĲǭĲĦƣƚШĦċŰШĤĲШċƚƚĲƚƚĲĬШĤǃШ
ƣőĲШĬĲĦŔƚŔŸŰрƣċťĲƖЮ   

ΟЮΝЮΝΝ fƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШĲĦŸŰŸůŔĦШƻŔċĤŔũŔƣǃ ŸŉШĬĲƻĲũŸƓůĲŰƣШĦċŰШĤĲ ŔůƓċĦƣ ƨƓŸŰШĤǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚЮШÑőŔƚ ĦċŰШĤĲШƓċƖƣŔĦƨũċƖũǃ ŔůƓŸƖƣċŰƣШƽőĲƖĲШƚŔŊŰŔǯĦċŰƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШŔĬĲŰƣŔǯĲĬШċƚШĤĲŔŰŊШŰĲĲĬĲĬШƣŸШůċťĲШƣőĲШƓƖŸƓŸƚċũƚШ
ċĦĦĲƓƣċĤũĲ ĤǃШƣőĲШxŸĦċũШÂũċŰŰŔŰŊ ƨƣőŸƖŔƣǃЮШÑőĲШĤċũċŰĦĲШůċǃШĤĲШƓċƖƣŔĦƨũċƖũǃШƚĲŰƚŔƣŔƻĲШŔŰШ
ƖĲƚƓĲĦƣШŸŉШƖĲĬĲƻĲũŸƓůĲŰƣШŸŉШĤƖŸƽŰǯĲũĬШũċŰĬЯШŸƖШƽőĲƖĲШƚŔŊŰŔǯĦċŰƣШũĲƻĲũƚШŸŉШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШċƖĲ ƖĲƕƨŔƖĲĬ ƣŸ ůĲĲƣШƣőĲШŊŸũĬĲŰШƖƨũĲƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ÂÂ[ ŔŰШƖĲŊċƖĬШƣŸ ƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШőŸƨƚŔŰŊШŸŰШ]ƖĲĲŰШ7ĲũƣШŸƖШ]ƖĲǃШ7ĲũƣШũċŰĬЮ   

ΟЮΝЮΝΞ fŰШƣőĲƚĲШĦċƚĲƚЯ ċŰШŔŰĬĲƓĲŰĬĲŰƣШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШƽŔũũШŰĲĲĬШƣŸШĤĲШ
ƨŰĬĲƖƣċťĲŰ ƖĲŊċƖĬŔŰŊ ƣőĲШĬĲũŔƻĲƖċĤŔũŔƣǃШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőŔƚШċũũŸƽƚ ŉŸƖШċŰШŸĤŢĲĦƣŔƻĲШ
ċƓƓƖċŔƚċũШƣŸШŔŰŉŸƖůШŰĲŊŸƣŔċƣŔŸŰƚЮ ÑőĲШŰĲĲĬШŉŸƖШƣőĲШƓƖĲƓċƖċƣŔŸŰШŸŉШċ ƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШ
ƽŔũũ ĤĲ ŰĲĦĲƚƚċƖǃШŸŰШċ ĦċƚĲрĤǃрĦċƚĲ ĤċƚŔƚЮ  

 

 

ÂŸũŔĦǃШf?ЮΞ 

fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃ 

ÑőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚШƣŸШĤĲШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƣőĲШÉìxÂШƣŸШƚƨƓƓŸƖƣШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƖĲШƚĲƣШŸƨƣШŔŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЮШ
?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĲŰƚƨƖĲШƣőċƣШĦƖŔƣŔĦċũШċŰĬШĲƚƚĲŰƣŔċũШƚƨƓƓŸƖƣŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШĬĲũŔƻĲƖĲĬШŔŰШċШƣŔůĲũǃШċŰĬШƓƖŸƓŸƖƣŔŸŰċƣĲШůċŰŰĲƖШċŰĬШEĲŰƚƨƖŔŰŊШƣőċƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓƖŸƻŔĬĲĬШĲċƖũǃШŸŰШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŔƚШƻŔƣċũĦƖŔƣŔĦċũЯШċĦťŰŸƽũĲĬŊŔŰŊШ
ŔƚƚƨĲƚШċƖŸƨŰĬШĬĲƻĲũŸƓůĲŰƣШƻŔċĤŔũŔƣǃЮШƚШƚƨĦőЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШ
ĦŸŰƚŔĬĲƖШƣőĲШŉŸƖƽċƖĬШŉƨŰĬŔŰŊШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚШƣŸШƚĲĦƨƖĲШƣőĲŔƖШƣŔůĲũǃШĬĲũŔƻĲƖǃЮШШ 

ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƣĲůƓŸƖċƖǃШŉċĦŔũŔƣŔĲƚШċƚШċŰШŔŰƣĲƖŔůШůĲċƚƨƖĲШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШƽőĲƖĲШ
ƚƨĦőШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШǯƣШŉŸƖШƓƨƖƓŸƚĲШċŰĬШƣőĲƖĲШŔƚШċШĦũĲċƖШƣŔůĲƚĦċũĲШċŰĬШůĲĦőċŰŔƚůШ
ŉŸƖШƣőĲШĬĲũŔƻĲƖǃШŸŉШƓĲƖůċŰĲŰƣШŉċĦŔũŔƣŔĲƚЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШĦŸŰƚŔĬĲƖШƣőĲШ
ŉŸƖƽċƖĬШŉƨŰĬŔŰŊШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸŢĲĦƣƚШƣŸШőĲũƓШƚĲĦƨƖĲШƣőĲŔƖШƣŔůĲũǃШĬĲũŔƻĲƖǃЮШШ 

9ŸůůƨŰŔƣǃШ[ċĦŔũŔƣŔĲƚ 

9ŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШĲŰċĤũĲШĦŸůůƨŰŔƣŔĲƚШƣŸШĲƚƣċĤũŔƚőШċŰĬШŊƖŸƽЮШcċƻŔŰŊШƚƓċĦĲƚШƣőċƣШ
ŰĲƽШƖĲƚŔĬĲŰƣƚШĦċŰШůĲĲƣШċŰĬШĤƨŔũĬШƖĲũċƣŔŸŰƚőŔƓƚШŔƚШĦƖŔƣŔĦċũШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШĦŸőĲƚŔƻĲШ
ċŰĬШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚЮШÉƨĦőШŉċĦŔũŔƣŔĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШċũŸŰŊƚŔĬĲШƓőċƚĲШΝШŸŉШ
ĬĲƻĲũŸƓůĲŰƣЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΥЮ 

§ƓĲŰШÉƓċĦĲ 

§ƓĲŰШƚƓċĦĲШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШf?ЮΝΞЯШf?ЮΝΟЯШf?ЮΝΠЯШf?ЮΝΡШ
ċŰĬШf?ЮΝΣЮШfƣШŔƚШŔŰƣĲŊƖċũШƣŸШƣőĲШƚƨĦĦĲƚƚŉƨũШĦƖĲċƣŔŸŰШŸŉШƓũċĦĲШċŰĬШƚőŸƨũĬШĤĲШċƻċŔũċĤũĲШŉŸƖШ
ƣőĲШĲċƖũŔĲƚƣШŸŉШŸĦĦƨƓŔĲƖƚШŸŉШƣőĲШŰĲƽШőŸůĲƚЮШ§ƓĲŰШƚƓċĦĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŔŰШċШ
ƓƖŸƓŸƖƣŔŸŰċƣĲШƽċǃШċŰĬШƓőċƚĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШŸĦĦƨƓċŰĦǃШŸŉШőŸůĲƚЮШШ§ƓĲŰШƚƓċĦĲШ
ƚőŸƨũĬШŰŸƣШĤĲШƓƖŸƻŔĬĲĬШũċƣĲШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸŊƖċůůĲШŸŰШũċŰĬШƣőċƣШƽċƚШƨƚĲĬШċƚШ
ċШƚŔƣĲШĦŸůƓŸƨŰĬЮШ 
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ΝΣΥ 

ÉƓŸƖƣƚШ[ċĦŔũŔƣŔĲƚ 

ÉƓŸƖƣƚШŉċĦŔũŔƣŔĲƚШůċǃШĤĲШƖĲƕƨŔƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΡШŔŰШċĬĬŔƣŔŸŰШƣŸШŸƓĲŰШ
ƚƓċĦĲШƖĲƕƨŔƖĲůĲŰƣƚШċĤŸƻĲЮШÑőĲШƣŔůŔŰŊШŸŉШƣőŔƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƚŔƣĲШƚƓĲĦŔǯĦЮШШ 

EĬƨĦċƣŔŸŰ 

]ŔƻĲŰШƣőĲШũċĦťШŸŉШĦċƓċĦŔƣǃШŔŰШĲǂŔƚƣŔŰŊШƚĦőŸŸũƚЯШƓƖŸƻŔĬŔŰŊШŰĲƽШƚĦőŸŸũƚШĲċƖũǃШŸŰШŔŰШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŔƚШŔůƓŸƖƣċŰƣЮШfŉШĦőŔũĬƖĲŰШőċƻĲШƣŸШƣƖċƻĲũШŸǭрƚŔƣĲШƣŸШċŰШĲǂŔƚƣŔŰŊШƚĦőŸŸũЯШƣőŔƚШ
őċƚШċШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔůƓċĦƣШŸŰШƣőĲШċĤŔũŔƣǃШƣŸШĤƨŔũĬШĦŸůůƨŰŔƣŔĲƚЮШfƣШĦċŰШċũƚŸШ
ƨŰĬĲƖůŔŰĲШƣőĲШƻŔċĤŔũŔƣǃШŸŉШċŰǃШƚĦőŸŸũШƣőċƣШƣőĲŰШŔƚШƓƖŸƻŔĬĲĬШĤĲĦċƨƚĲШĲǂƓĲƖŔĲŰĦĲШ
ĦŸŰǯƖůƚШƣőċƣШĦőŔũĬƖĲŰШƣĲŰĬШŰŸƣШƣŸШĦőċŰŊĲШƚĦőŸŸũƚЮШ ƚШƚĲƣШŸƨƣШċĤŸƻĲЯШƣőĲШxŸĦċũШ
ÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŸƨũĬШĤĲШƚƨƓƓŸƖƣŔƻĲШŸŉШƣĲůƓŸƖċƖǃШŸƖШŔŰƣĲƖŔůШŉċĦŔũŔƣŔĲƚШƣŸШĲŰċĤũĲШ
ƚĦőŸŸũŔŰŊШƣŸШĤĲШƓƖŸƻŔĬĲĬШċũŸŰŊƚŔĬĲШƣőĲШŊƖŸƽƣőШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ 

[ũŸŸĬŔŰŊШċŰĬШÉĲƽĲƖċŊĲ 

ÉĲƽĲƖċŊĲШċŰĬШǰŸŸĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƖĲШƣǃƓŔĦċũũǃШŔŰƚƣċũũĲĬШĲċƖũǃрŸŰШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸŊƖċůůĲЮШ~ƨĦőШŸŉШƣőĲШŸŰрƚŔƣĲШŸƓĲŰШƚƓċĦĲШƓƖŸƻŔƚŔŸŰШŔƚШůƨũƣŔрŉƨŰĦƣŔŸŰċũШċŰĬШ
ƓƖŸƻŔĬĲƚШŉŸƖШĬƖċŔŰċŊĲШċŰĬШǰŸŸĬШůŔƣŔŊċƣŔŸŰЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШŔůƓĲƖċƣŔƻĲШƣőċƣШƚƨĦőШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШŔŰƚƣċũũĲĬШŉƖĲĲШŸŉШĬĲŉĲĦƣƚШƚŸШċƚШƣŸШŰŸƣШƣŸШŔůƓċĦƣШŸŰШċŰǃШƓƨĤũŔĦШŸƓĲŰШ
ƚƓċĦĲШƣőċƣШőċƚШċũƚŸШĤĲĲŰШƓƖŸƻŔĬĲĬШċŰĬШŔƚШŔŰрƨƚĲШĤǃШƖĲƚŔĬĲŰƣƚЮШÂŸũŔĦŔĲƚШf?ЮΦЯШf?ЮΝΜЯШ
f?ЮΝΝЯШf?ЮΝΞċŰĬШ7 ЮΥШƚĲƣШŸƨƣШƣőĲШƖĲũĲƻċŰƣШƖĲƕƨŔƖĲůĲŰƣƚЮШ 

ÑƖċŰƚƓŸƖƣ 

ÑőĲШĬĲũŔƻĲƖǃШċŰĬШƓőċƚŔŰŊШŸŉШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƓƖŸŢĲĦƣШƚƓĲĦŔǯĦШċŰĬШ
ĬĲƣĲƖůŔŰĲĬШƽŸƖťŔŰŊШƽŔƣőШƣőĲШcŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШċŰĬШƖĲũĲƻċŰƣШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ŸƓĲƖċƣŸƖƚШÑƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬĲƚШőŔŊőƽċǃƚШƽŸƖťƚЯШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣЯШċŰĬШ
ċĦƣŔƻĲШƣƖċƻĲũШŰĲƣƽŸƖťƚЮШÂƖŔŸƖŔƣǃШƽŔũũШĤĲШŊŔƻĲŰШƣŸШĲċƖũǃШƓƖŸƻŔƚŔŸŰШŸŉШőŔŊőрƕƨċũŔƣǃШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣЯШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШĲŰċĤũĲШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШƓċƣƣĲƖŰƚШ
ŉƖŸůШƣőĲШŸƨƣƚĲƣЮШ 

ÑőĲШƣŔůŔŰŊШŸŉШƣőŔƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚŸůĲШŸŉШŔƣШůċǃШĤĲШƓƖŸƻŔĬĲĬШċƚШŸǭрƚŔƣĲШőŔŊőƽċǃШƽŸƖťƚШ
ƽŔũũШĤĲЯШŔƚШƓƖŸŢĲĦƣШƚƓĲĦŔǯĦШċŰĬШĬĲƣĲƖůŔŰĲĬШĤǃШƣőĲШcŔŊőƽċǃШ ƨƣőŸƖŔƣǃЮШfƣШŔƚШ
ċĦťŰŸƽũĲĬŊĲĬШƣőċƣШŰĲƽШƖŸċĬƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШůċǃШŰŸƣШĤĲШŉƨũũǃШĦŸůƓũĲƣĲĬŔŰŔƚőĲĬШƨŰƣŔũШ
ŰĲċƖШƣőĲШĲŰĬШŸŉШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƓĲƖŔŸĬЯШŸƽŔŰŊШƣŸШƣőĲШŰĲĲĬШƣŸШċĦĦŸůůŸĬċƣĲШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƻĲőŔĦũĲШůŸƻĲůĲŰƣƚЮШcŸƽĲƻĲƖЯШƣőĲШƓőċƚŔŰŊШŸŉШőŔŊőƽċǃƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ůƨƚƣШŰŸƣШƓƖĲƻĲŰƣШŸŉƖШĬĲũċǃШƣőĲШƓŔĲĦĲƚШŸŉШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШƚƨƓƓŸƖƣШƣőĲШ
ůŸĬċũШƚőŔŉƣШċƽċǃШŉƖŸůШƣőĲШƓƖŔƻċƣĲШĦċƖЮ 

ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШƚċŉĲШŉŸŸƣƽċǃШƽŔƣőŔŰШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШƣŸШťĲǃШŉċĦŔũŔƣŔĲƚШŔŰĦũƨĬŔŰŊШ
ƚƣƖĲĲƣШũŔŊőƣŔŰŊШŔƚШĲƚƚĲŰƣŔċũШƓƖŔŸƖШƣŸШŸĦĦƨƓċƣŔŸŰЮШШ 

ÖƣŔũŔƣŔĲƚ 

ũũШƨƣŔũŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĤƖŸċĬĤċŰĬЯШůƨƚƣШĤĲШŔŰƚƣċũũĲĬШƓƖŔŸƖШƣŸШŸĦĦƨƓċƣŔŸŰЮШÉĲĲШċũƚŸШ
ÂŸũŔĦǃШf?ЮΥЮШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΣΦ 

ΟЮΝЮΝΟ ÑőĲШƣŔůĲũǃШĬĲũŔƻĲƖǃШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШŔŰƣĲŊƖċũШƣŸШƣőĲШƚƨĦĦĲƚƚŉƨũШĦƖĲċƣŔŸŰШŸŉШĤŸƣőШ
ƓũċĦĲƚШċŰĬШĦŸůůƨŰŔƣŔĲƚЮШ]ŔƻĲŰШƣőĲШƚŔŊŰŔǯĦċŰƣШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬŔŰŊШƣŸШĤĲШ
ċĦĦŸůůŸĬċƣĲĬШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШŔƚШĦƖŔƣŔĦċũШƣőċƣШŰĲƽШƖĲƚŔĬĲŰƣƚШĦċŰШĤĲШ
ĲůĤĲĬĬĲĬШŔŰƣŸШĲǂŔƚƣŔŰŊШĦŸůůƨŰŔƣŔĲƚШŸƖШĲƚƣċĤũŔƚőШŰĲƽШĦŸůůƨŰŔƣŔĲƚШŉƖŸůШƣőĲШŸƨƣƚĲƣЮШ
ÑőŔƚШĦċŰШŸŰũǃШőċƓƓĲŰШƽőĲŰШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШċƓƓƖŸƓƖŔċƣĲШĦŸůůƨŰŔƣǃШċŰĬШƓőǃƚŔĦċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШőĲũƓШŉċĦŔũŔƣċƣĲШċŰĬШĤƨŔũĬШƖĲũċƣŔŸŰƚőŔƓƚШċŰĬШĦŸůůƨŰŔƣǃШċŰĬШƚŸĦŔċũШ
ŰĲƣƽŸƖťƚЮШШÂŸũŔĦǃШf?ЮΞШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƓƖŸƻŔĬĲĬШċĦĦŸƖĬŔŰŊũǃЮ 

 

ΟЮΞ ÑƖċŰƚƓŸƖƣШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

 

 

ΟЮΞЮΝ ÑőĲШÉìxÂШŔƚШƓƖĲĬŔĦċƣĲĬШŸŰШƣőĲШĦŸŰĦĲƓƣШŸŉШΞΜШůŔŰƨƣĲΞΜрůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚЮШ
 ĲƽШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШĤĲŔŰŊШƓũċŰŰĲĬШƣŸШĲŰƚƨƖĲШƣőŔƚШŊŸċũШŔƚШůĲƣШŉŸƖШŰĲƽШƖĲƚŔĬĲŰƣƚШƽőŔĦőШŔŰШ
ƣƨƖŰШƽŔũũШĤĲŰĲǯƣШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚЮШìőĲƖĲШŢŸƨƖŰĲǃƚШĬŸШŰĲĲĬШƣŸШĤĲШůċĬĲЯШċĦƣŔƻĲШƣƖċƻĲũШŔƚШ
ĲŰĦŸƨƖċŊĲĬШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőŔƚШŔŰĦũƨĬĲƚШƚċŉĲŊƨċƖĬŔŰŊШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШƽĲũũШċƚШƓƖŸƻŔŰŊШŰĲƽШ
ŉċĦŔũŔƣŔĲƚЮШfŰШƚŸůĲШĦċƚĲƚЯШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШůŔƣŔŊċƣŔŸŰШƣŸШƣőĲШőŔŊőƽċǃШŰĲƣƽŸƖťШċƖĲШ
ŰĲĦĲƚƚċƖǃШċŰĬШƣőĲШÉìxÂШċũƚŸШƚĲĲťƚШƣŸШƚċŉĲŊƨċƖĬШċŰĬШůċťĲШƓƖŸƻŔƚŔŸŰШŉŸƖШƣőŸƚĲШ
ŔŰƣĲƖƻĲŰƣŔŸŰƚЮШ 

 

ÂŸũŔĦǃШf?ЮΟ 

fŰŉƖċƚƣƖƨĦƣƨƖĲШÂƖŸƣĲĦƣŔŸŰ 

?ĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШċƖĲċƚШƓƖŸƣĲĦƣĲĬШŉŸƖШƣőĲШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШőŔŊőũŔŊőƣĲĬШ
ŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲШŔƣШĦŸƨũĬШŔŰőŔĤŔƣШƣőĲШĲǭĲĦƣŔƻĲШĬĲũŔƻĲƖǃШ
ŸŉШƣőĲШŉŸũũŸƽŔŰŊШƚĦőĲůĲƚа 

ЮШÅċŔũƽċǃШÅĲũċƣĲĬШÉĦőĲůĲƚ 

¶ ÉƣƖċƣŉŸƖĬШƣŸШcŸŰĲǃĤŸƨƖŰĲШŉŸƖůĲƖШƖċŔũƽċǃШтШƓƖŸƣĲĦƣŔŰŊШƣőĲШƖŸƨƣĲШŸŉШƣőĲШ
ŉŸƖůĲƖШƖċŔũƽċǃШƚŸƨƣőШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШƣŸШcŸŰĲǃĤŸƨƖŰĲШ
ƣŸ ŉċĦŔũŔƣċƣĲ ƖĲрŸƓĲŰŔŰŊ   

¶ xŸŰŊШ~ċƖƚƣŸŰШÅċŔũШ9ĲŰƣƖĲШр ƖĲƣċŔŰ ŸƓĲƖċƣŔŸŰċũШƖċŔũШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШ
ŰċƣŔŸŰċũШƖċŔũШŰĲƣƽŸƖťШċŰĬШƚċŉĲŊƨċƖĬШƣőĲШƖŸƨƣĲШċƚШƓċƖƣШŸŉШċŰǃШƽŔĬĲƖШƖĲр
ŔŰƚƣċƣĲůĲŰƣШŸŉШƣőĲШƖċŔũƽċǃШƣŸШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΜ 

¶ xċŰĬШƓƖŸƣĲĦƣĲĬШŉŸƖШƣőĲШƓŸƚƚŔĤũĲШƓƖŸƻŔƚŔŸŰШŸŉШċШƖċŔũƽċǃШƚƣċƣŔŸŰШċƣШxŸŰŊШ
~ċƖƚƣŸŰШ ŔƖǯĲũĬШыÂƖŸƓŸƚċũШx~ ьЯ ċĬŢċĦĲŰƣШƣŸ ƣőĲШŉŸƖůĲƖШÉƣƖċƣŉŸƖĬШƣŸШ
cŸŰĲǃĤŸƨƖŰĲШũŔŰĲЮ  

¶ ìŔĬĲŰŔŰŊШŸŉШƣőĲШƖċŔũШĦŸƖƖŔĬŸƖШƣŸШĬŸƨĤũĲШƣƖċĦťШƣőĲШƚĲĦƣŔŸŰШŸŉШũŔŰĲШĤĲƣƽĲĲŰШ
9ŸƻĲŰƣƖǃШċŰĬШxĲċůŔŰŊƣŸŰШƚƣċƣŔŸŰƚЯШƻŔċШuĲŰŔũƽŸƖƣőЯШŔŰĦũƨĬŔŰŊШċШƚĲĦŸŰĬШ
ƓũċƣŉŸƖůШċƣШuĲŰŔũƽŸƖƣőШƚƣċƣŔŸŰЮ  

7ЮШÉƨƚƣċŔŰċĤũĲШÑƖċƻĲũШfŰŔƣŔċƣŔƻĲƚ 

¶ 7ƖŸċĬШxŸĦċƣŔŸŰƚШŉŸƖШÂċƖťШѼШÅŔĬĲƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШŉċĦŔũŔƣŔĲƚШƣŸШƚĲƖƻĲШ
ĦŸůůƨƣĲƖƚШƓĲŸƓũĲШƣƖċƻĲũũŔŰŊШŔŰƣŸШ9ŸƻĲŰƣƖǃШċŰĬШƣőĲШìċƖƽŔĦťШоШxĲċůŔŰŊƣŸŰШоШ
uĲŰŔũƽŸƖƣőШоШÉƣƖċƣŉŸƖĬрƨƓŸŰрШƻŸŰШċƖĲċƚШŔŰĦũƨĬŔŰŊа  

¶ Ш~ƨũƣŔШ~ŸĬċũШÑƖċŰƚƓŸƖƣШfŰƣĲƖĦőċŰŊĲШƣŸШƚĲƖƻĲШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ìċƖƽŔĦťШċŰĬШƣőĲШƽŔĬĲƖШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШ ƖĲċШыÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃьЯШ
ŔŰĦũƨĬŔŰŊШƓƖŸƻŔƚŔŸŰШŉŸƖШÂċƖťШċŰĬШÅŔĬĲШċŰĬШċƚƚŸĦŔċƣĲĬШĤƨƚШƚĲƖƻŔĦĲƚЯШ
ċŰШċĦƣŔƻĲШƣƖċƻĲũШőƨĤЯШċŰĬШŉƨƣƨƖĲШƓƖŸŸǯŰŊШŉŸƖШéĲƖǃШxŔŊőƣШÅċŔũШċŰĬШċШ
őĲċƻǃШƖċŔũШƚƣċƣŔŸŰШŸŰШƣőĲШxĲċůŔŰŊƣŸŰШÉƓċШƣŸШ9ŸƻĲŰƣƖǃШƖċŔũШũŔŰĲбШċŰĬ  

¶ ШÂċƖťШċŰĬШÅŔĬĲШŉċĦŔũŔƣǃШƣŸШƚĲƖƻĲШƣőĲШŰŸƖƣőШŸŉШxĲċůŔŰŊƣŸŰШÉƓċШыƣƽŸШ
ċƖĲċƚШŸŉШƚĲċƖĦőШċƖĲШĦƨƖƖĲŰƣũǃ ċũũŸĦċƣĲĬ ŸŰШũċŰĬШ
ŰĲċƖ 7ĲƖŔĦŸƣĲ ƖŸƨŰĬċĤŸƨƣШċŰĬШ7ũċĦťĬŸƽŰШƖŸƨŰĬċĤŸƨƣьЮ  

¶ ŰШċƖĲċШŸŉШƚĲċƖĦőШŉŸƖШċШÂѼÅШŉċĦŔũŔƣǃШŸŰШƣőĲШƚŸƨƣőĲƖŰШƚŔĬĲШŸŉШÉƣƖċƣŉŸƖĬр
ƨƓŸŰр ƻŸŰШŔŰШƣőĲШƻŔĦŔŰŔƣǃШŸŉШƣőĲШÅŸƚĲĤŔƖĬШ9ĲŰƣƖĲЯШƽŔƣőШΡΜΜШĦċƖШ
ƓċƖťŔŰŊШƚƓċĦĲƚШċƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮ 

 

¶ [ŸƖůĲƖШĬŔƚрƨƚĲĬШƖċŔũƽċǃШũŔŰĲƚШƣőċƣШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШìċƖƽŔĦťƚőŔƖĲШ
xŸĦċũШ9ǃĦũŔŰŊШċŰĬШìċũťŔŰŊШfŰŉƖċƚƣƖƨĦƣƨƖĲШÂũċŰШċƚШƓŸƣĲŰƣŔċũШŉƨƣƨƖĲШĦƖŸƚƚШ
ĦŸƨŰƣǃШċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚЮ 

¶ ~ƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣШĦŸƖƖŔĬŸƖШƣŸШċĬĬƖĲƚƚШőŔŊőƽċǃШĦŸŰƚƣƖċŔŰƣƚШċŰĬШƣŸШ
ĬĲũŔƻĲƖШůŸĬċũШƚőŔŉƣШŔŰШƣőĲШƚŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШċƖĲċЮ  

9ЮШfůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШÉƣƖċƣĲŊŔĦШÅŸċĬШ ĲƣƽŸƖť 

fŰШũŔŰĲШƽŔƣőШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШƣƖċŰƚƓŸƖƣШőŔĲƖċƖĦőǃЯШŸƣőĲƖШůŔƣŔŊċƣŔŸŰƚШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШĤĲŉŸƖĲШƣőĲƚĲЯШĤƨƣШũċŰĬШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉŸƖШƣőĲШŉŸũũŸƽŔŰŊШƚĦőĲůĲƚа 

¶ sƨŰĦƣŔŸŰШŸŉШ ΠΣШċŰĬШ ΠΞΞШ ũĦĲƚƣĲƖШÅŸċĬШыìŔũĬůŸŸƖь   

¶ sƨŰĦƣŔŸŰШŸŉШ ΠΣШċŰĬШ ΟΠΜΜШ7ŔƖůŔŰŊőċůШÅŸċĬШы7ŔƚőŸƓƣŸŰь   

¶ ~ΠΞШìŔĬĲŰŔŰŊШтШũċŰĬШĲŔƣőĲƖШƚŔĬĲШŸŉШsƨŰĦƣŔŸŰШΟċШƣŸШőĲũƓШƖĲĬƨĦĲШĦŸŰŊĲƚƣŔŸŰШ
ƽőĲƖĲШƣőĲШ~ΠΜШŢŸŔŰƚШƣőĲШ~ΠΞ   

¶ ÉőŔƓƚƣŸŰШÅŸċĬШоШÉĲƻĲŰШ~ĲċĬŸƽƚШÅŸċĬШтШƖŸƨŰĬċĤŸƨƣШċŰĬШċƓƓƖŸċĦőШ
ƽŔĬĲŰŔŰŊШƣŸШŉċĦŔũŔƣċƣĲШĬĲƻĲũŸƓůĲŰƣШƚŸƨƣőШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰ 

¶ ìĲũũĲƚĤŸƨƖŰĲШƣŸШ~ΠΜШsƨŰĦƣŔŸŰШΝΟШтШƓƖŸƻŔƚŔŸŰШŸŉШċŰШŔůƓƖŸƻĲĬШũŔŰťШыƨƚŔŰŊШ
ƚĲĦƣŔŸŰƚШŸŉШƣőĲШ7ΠΜΥΤШċŰĬШƖŸƨƣĲƚШƣőƖŸƨŊőШĬĲƻĲũŸƓůĲŰƣШƓċƖĦĲũƚьЮШÑőŔƚШŔƚШ
ƓƖĲĬŔĦċƣĲĬШŸŰаШfůƓƖŸƻĲůĲŰƣƚШċƣШ~ΠΜШsΝΟоsΝΠШĲůĲƖŊŔŰŊШƣőƖŸƨŊőШ7fÉЮΞЯШċŰĬШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΝ 

?ĲũŔƻĲƖǃШŸŉШìExЮΝШċŰĬШìExЮΤШċƣШìĲũũĲƚĤŸƨƖŰĲЮШÉŸůĲШƣőŔƖĬрƓċƖƣǃШũċŰĬШůċǃШ
ĤĲШƖĲƕƨŔƖĲĬбШċũŔŊŰůĲŰƣƚШċƖĲШƚƣŔũũШƣŸШĤĲШĬĲǯŰĲĬЮ 

¶ ~ΠΜШsƨŰĦƣŔŸŰШΝΡШтШƽŔĬĲŰŔŰŊШŸŉШċƓƓƖŸċĦőĲƚШƣŸШƣőĲШŢƨŰĦƣŔŸŰШċŰĬШƣŸШƣőĲШ
ìċƖƽŔĦťШ7ǃƓċƚƚШоШÉƣƖċƣŉŸƖĬШÅŸċĬШƖŸƨŰĬċĤŸƨƣЮШÑőŔƚШŔƚШċũƚŸШĬĲƓĲŰĬĲŰƣШŸŰШ
ůŔƣŔŊċƣŔŸŰШċƣШ~ΠΜШsΝΟоsΝΠШƣőƖŸƨŊőШĬĲũŔƻĲƖǃШŸŉШÉ]ΜΦЮ 

¶ ~ΠΜШsƨŰĦƣŔŸŰШΝΡШтШƽŔĬĲŰŔŰŊШŸŉШċƓƓƖŸċĦőĲƚШƣŸШƣőĲШŢƨŰĦƣŔŸŰШċŰĬШƣŸШƣőĲШ
ìċƖƽŔĦťШ7ǃƓċƚƚШоШÉƣƖċƣŉŸƖĬШÅŸċĬШƖŸƨŰĬċĤŸƨƣЮШÑőŔƚШŔƚШċũƚŸШĬĲƓĲŰĬĲŰƣШŸŰШ
ůŔƣŔŊċƣŔŸŰШċƣШ~ΠΜШsΝΟоsΝΠШƣőƖŸƨŊőШĬĲũŔƻĲƖǃШŸŉШ7fÉЮΞЮ 

¶ ~ċƖƖċƽċǃШы ΠΣоìċƖƽŔĦťШÅŸċĬь 

¶ ÉƣŸŰĲũĲŔŊőШfŰƣĲƖĦőċŰŊĲ 

¶ ΠΣШ7ŔũũĲƚũĲǃШ9ƖŸƚƚƖŸċĬƚ 

¶ ΠΣо ΠΞΞШEƻĲƚőċůШÅŸċĬШÅŸƨŰĬċĤŸƨƣ 

¶ ΠΣШÉƣċŰťƚШтШ9ċƓċĦŔƣǃШĲŰőċŰĦĲůĲŰƣƚШƣŸШĲŰƚƨƖĲШĦŸŰƣŔŰƨĲĬШƚċŉĲШŸƓĲƖċƣŔŸŰШ
ŸŉШƣőĲШŢƨŰĦƣŔŸŰШċŰĬШůŔŰŔůŔƚĲШƖŔƚťШŸŉШĤũŸĦťŔŰŊШĤċĦťШŸŰШƣŸШ ΠΣƽŔĬĲŰŔŰŊШŸŉШ
ċƓƓƖŸċĦőĲƚШŉƖŸůШƚũŔƓШƖŸċĬƚбШũċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШƖĲůċŔŰШƨŰťŰŸƽŰШƨŰƣŔũШ
ŉƨƖƣőĲƖШĬĲƚŔŊŰШĬĲƻĲũŸƓůĲŰƣЮ 

?ЮШfůƓƖŸƻĲůĲŰƣƚШƣŸШĤĲШ?ĲũŔƻĲƖĲĬШċƚШƓċƖƣШŸŉШƣőĲШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚ~ċŢŸƖШ
xŔŰťШ?ĲƻĲũŸƓůĲŰƣШÅŸċĬƚШыƣőĲШ9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰƚШƓƖŸƻŔĬĲШůŸƖĲШĬĲƣċŔũШŸŰШ
ƣőĲƚĲь 

¶ ÉÑÅЮΞШтШċĬĬŔƣŔŸŰċũШũŔŰťШƣŸШƓƖŸƻŔĬĲШĦŸŰŰĲĦƣŔƻŔƣǃШĤĲƣƽĲĲŰШƣőĲШ ΟΠΜΜШÉőŔƓƚƣŸŰШ
ÅŸċĬШċŰĬШ ΠΞΞШ7ċŰĤƨƖǃШÅŸċĬШŔŰШÉŸƨƣőċůШыƚƨĤŢĲĦƣШƣŸШĦŸŰǯƖůċƣŔŸŰШ
ŉŸũũŸƽŔŰŊШĦƨƖƖĲŰƣШůŸĬĲũũŔŰŊьЮШÖƓŊƖċĬĲШŸŉШÂŔůũŔĦŸШxċŰĲШƣŸШŔůƓƖŸƻĲШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШìĲũũĲƚĤŸƨƖŰĲШÅŸċĬЮ 

¶ ìĲũũĲƚĤŸƨƖŰĲШƣŸШ~ΠΜШsƨŰĦƣŔŸŰШΝΟШтШƓƖŸƻŔƚŔŸŰШŸŉШċŰШŔůƓƖŸƻĲĬШũŔŰťШыƨƚŔŰŊШ
ƚĲĦƣŔŸŰƚШŸŉШƣőĲШ7ΠΜΥΤШċŰĬШƖŸƨƣĲƚШƣőƖŸƨŊőШĬĲƻĲũŸƓůĲŰƣШƓċƖĦĲũƚьЮШÑőŔƚШŔƚШ
ƓƖĲĬŔĦċƣĲĬШŸŰаШfůƓƖŸƻĲůĲŰƣƚШċƣШ~ΠΜШsΝΟоsΝΠШĲůĲƖŊŔŰŊШƣőƖŸƨŊőШ7fÉЮΞЯШċŰĬШ
?ĲũŔƻĲƖǃШŸŉШìExЮΝШċŰĬШìExЮΤШċƣШìĲũũĲƚĤŸƨƖŰĲЮШÉŸůĲШƣőŔƖĬШƓċƖƣǃШũċŰĬШůċǃШ
ĤĲШƖĲƕƨŔƖĲĬбШċũŔŊŰůĲŰƣƚШċƖĲШƚƣŔũũШƣŸШĤĲШĬĲǯŰĲĬЮ 

¶ 9ŸŰŰĲĦƣŔŸŰШŉƖŸůШΟΠΜΜШ7ŔƖůŔŰŊőċůШÅŸċĬШыŰŸƖƣőШŸŉШcĲŰũĲǃрŔŰр ƖĬĲŰьШƣŸШ
ƣőĲШ ΠΝΥΦШcƨŰŊĲƖШcŔũũШоШcĲŰũĲǃШÅŸċĬЯШƽĲƚƣШŸŉШcĲŰũĲǃрŔŰр ƖĬĲŰШтШƣŸШŉċĦŔũŔƣċƣĲШ
ĬĲũŔƻĲƖǃШŸŉШcE Ю 

¶ ÉőŔƓƚƣŸŰШÅŸċĬШоШÉĲƻĲŰШ~ĲċĬŸƽƚШÅŸċĬШтШƖŸƨŰĬċĤŸƨƣШċŰĬШċƓƓƖŸċĦőШ
ƽŔĬĲŰŔŰŊШƣŸШŉċĦŔũŔƣċƣĲШĬĲƻĲũŸƓůĲŰƣШƚŸƨƣőШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШŔŰШƣőĲШ
ċĬŸƓƣĲĬШċŰĬШĲůĲƖŊŔŰŊШxŸĦċũШÂũċŰЮ 

¶ uE ЮΝШыƚŸƨƣőШŸŉШuĲŰŔũƽŸƖƣőьШтШũŔŰťШĤĲƣƽĲĲŰШÅŸƨŰĦŔũШxċŰĲШċŰĬШƣőĲШ9ΞΠШ
ìċƖƽŔĦťШÅŸċĬЮ 

¶ c ÑШоШ?ċƖťШxċŰĲШтШůċŢŸƖШŔůƓƖŸƻĲůĲŰƣШĲǂƣĲŰĬŔŰŊШĤĲǃŸŰĬШƣőĲШƚŔƣĲШĤŸƨŰĬċƖǃШ
ŉƖŸůШƣőĲШ7ΠΠΟΦШcŸĦťũĲǃШÅŸċĬШƣŸШƣőĲШ ΠΝΥΦШcĲŰũĲǃШÅŸċĬЮ 

¶ ì ÅЮΝШтШũŔŰťШŉƖŸůШƣőĲШ ΠΝΥΦШcċůƓƣŸŰШÅŸċĬШƣŸШ§ũĬШ7ƨĬĤƖŸŸťĲШÅŸċĬШ
ƣőƖŸƨŊőШ É]xШũċŰĬШċƣШÉƣċŰťƚШ[ċƖůЮШÑőŔƚШƽŸƨũĬШƓƖŸƻŔĬĲШĲŰőċŰĦĲĬШ
ƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШĦŸŰŰĲĦƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШƣŸШìċƖƽŔĦťШÂċƖťƽċǃШċŰĬШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΞ 

ƖĲĬƨĦĲШŔůƓċĦƣƚШƣőƖŸƨŊőШcċůƓƣŸŰШ~ċŊŰċЯШcċůƓƣŸŰШŸŰШƣőĲШcŔũũШċŰĬШċƣШƣőĲШ
ÂċƖťƽċǃШŢƨŰĦƣŔŸŰЮƖĲĬƨĦĲШŔůƓċĦƣƚШƣőƖŸƨŊőШcċůƓƣŸŰШ~ċŊŰċЯШcċůƓƣŸŰШŸŰШ
ƣőĲШcŔũũШċŰĬШċƣШƣőĲШÂċƖťƽċǃШŢƨŰĦƣŔŸŰЯШƽőŔũĲШċũƚŸШƓƖŸƻŔĬŔŰŊШƚƨƚƣċŔŰċĤũĲШ
ĦŸŰŰĲĦƣŔŸŰƚЮ 

¶ 7fÉЮΞШтШůċŢŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƓƖŸƻŔĬĲШċШŰĲƽШĦŸŰƚŸũŔĬċƣĲĬШ
~ΠΜШŢƨŰĦƣŔŸŰШƣŸШƖĲƓũċĦĲШsƨŰĦƣŔŸŰƚШΝΟШċŰĬШΝΠЯШƽŔƣőШċƚƚŸĦŔċƣĲĬШĦŸŰŰĲĦƣŔŸŰƚШ
ƣŸШƣőĲШ ΠΡΞШċŰĬШ7ΠΝΜΜЮ 

 7fÉЮΟШтШƓŸƣĲŰƣŔċũШĦŸŰŰĲĦƣŔŸŰШŉƖŸůШƣőĲШƚŔƣĲШĤĲƣƽĲĲŰШƣőĲШ ΠΡΞШƚŸƨƣőШŸŉШ]ƖĲǃƚШ
~ċũũŸƖǃШċŰĬШƣőĲШ7ΠΜΥΤШ§ċťũĲǃШìŸŸĬШÅŸċĬЮ 

¶ ?ĲũŔƻĲƖǃШŸŉШċШŰĲƽШůƨũƣŔůŸĬċũШƣƖċŰƚƓŸƖƣШĦŸƖƖŔĬŸƖШƣőƖŸƨŊőШƣőĲШ9§éЮΝШ
ċũũŸĦċƣŔŸŰШċƖĲċЯШũŔŰťŔŰŊШìĲƚƣƽŸŸĬШcĲċƣőШÅŸċĬШƽŔƣőШƣőĲШ ΠΣШÉƣŸŰĲũĲŔŊőШ
sƨŰĦƣŔŸŰЮ 

¶ ÉÑ§ΝоΟШрШÉƣŸŰĲũĲŔŊőШ7ƨƚŔŰĲƚƚШÂċƖťШÉƣƖċƣĲŊŔĦШ ĦĦĲƚƚШfůƓƖŸƻĲůĲŰƣƚШоШ
ÉƣŸŰĲũĲŔŊőШ7ǃƓċƚƚЮ 

¶ 7f?ЮΝШрШ?ĲũŔƻĲƖǃШŸŉШċШũŔŰťШĤĲƣƽĲĲŰШ7ΠΟΦШÉƣƖċƣŉŸƖĬШÅŸċĬЯШċŰĬШ7ΠΜΥΡШ
cŸŰĲǃĤŸƨƖŰĲШÅŸċĬЯШƣőƖŸƨŊőШ7f?ЮΝЮШÑőŔƚШũŔŰťШƽŔũũШŔŰĦũƨĬĲШƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШ
ĤƖŔĬŊĲЯШċŰĬĤƖŔĬŊĲШċŰĬШŔƚШŔŰƣĲŰĬĲĬШƣŸШƖĲĬƨĦĲШƣƖċǭŔĦШƣőƖŸƨŊőШƣőĲШƻŔũũċŊĲШ
ĦĲŰƣƖĲШċŰĬШŸƻĲƖШƣőĲШĲǂŔƚƣŔŰŊШ7ŔĬŉŸƖĬШ7ƖŔĬŊĲЮШ 

¶  

EЮШ§ƣőĲƖШxŸĦċũШcŔŊőƽċǃШÉĦőĲůĲƚ 

¶ ìĲƚƣĲƖŰШÅŸċĬШƣŸШ7ŔƖůŔŰŊőċůШÅŸċĬЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ 

¶ 7ƖŔĬŊĲƽċǃШ]ǃƖċƣŸƖǃШfůƓƖŸƻĲůĲŰƣƚШтШƽŔĬĲŰŔŰŊШŸŉШťĲǃШƣŸƽŰШĦĲŰƣƖĲШƖŸƨƣĲШƣőċƣШ
ƣċťĲƚШƣƖċǭŔĦШŉƖŸůШƣŸƽŰШĦĲŰƣƖĲо ΠΟΦШŸŰƣŸШƣőĲШ9ũŸƓƣŸŰШ7ƖŔĬŊĲШċŰĬШƚŸƨƣőШ
ċĦƖŸƚƚШƣőĲШÅŔƻĲƖШ ƻŸŰ  

¶ ÉőŔƓƚƣŸŰШÅŸċĬШоШÉĲƻĲŰШ~ĲċĬŸƽƚШÅŸċĬШтШƖŸƨŰĬċĤŸƨƣШċŰĬШċƓƓƖŸċĦőШ
ƽŔĬĲŰŔŰŊШƣŸШŉċĦŔũŔƣċƣĲШĬĲƻĲũŸƓůĲŰƣШƚŸƨƣőШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШŔŰШƣőĲШ
ċĬŸƓƣĲĬШċŰĬШĲůĲƖŊŔŰŊШxŸĦċũШÂũċŰЮ 

¶ ÉƣŸŰĲũĲŔŊőШ7ƨƚŔŰĲƚƚШÂċƖťШÉƣƖċƣĲŊŔĦШ ĦĦĲƚƚШfůƓƖŸƻĲůĲŰƣƚШоШÉƣŸŰĲũĲŔŊőШ
7ǃƓċƚƚЮ 

¶ ~ċŢŸƖШŰ ΠΡΞШĬƨċũũŔŰŊШĤĲƣƽĲĲŰШ7ĲƖŔĦŸƣĲШċŰĬШÑőŔĦťƣőŸƖŰШƖŸƨŰĬċĤŸƨƣƚШтШƣőŔƖĬШ
ƓċƖƣǃШũċŰĬШũŔťĲũǃШƖĲƕƨŔƖĲĬШƣŸШĬĲũŔƻĲƖШċШƓċƖċũũĲũШĦċƖƖŔċŊĲƽċǃШċŰĬШċƚƚŸĦŔċƣĲĬШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШƖŸƨŰĬċĤŸƨƣƚЮ 

¶ ΠΡΞШ7ũċĦťĬŸƽŰШтШƚŔŊŰċũŔƚċƣŔŸŰШŸŉШƣőĲШŢƨŰĦƣŔŸŰШċŰĬШƓŸƣĲŰƣŔċũШĤƨƚШƓƖŔŸƖŔƣǃШ
ůĲċƚƨƖĲƚбШƣőŔƖĬШƓċƖƣǃШũċŰĬШƖĲƕƨŔƖĲůĲŰƣƚШƣŸШĤĲШĦŸŰǯƖůĲĬxŸĦċũШőŔŊőƽċǃШ
ŔůƓƖŸƻĲůĲŰƣƚШŔĬĲŰƣŔǯĲĬШċƚШŰĲĦĲƚƚċƖǃШƣőƖŸƨŊőШƣőĲШÉƣƖċƣĲŊŔĦШÑƖċŰƚƓŸƖƣШ
ƚƚĲƚƚůĲŰƣЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШŸƖШċĬŢŸŔŰŔŰŊШƣőĲƚĲШƚĦőĲůĲƚШƽŔũũШĤĲШƓĲƖůŔƣƣĲĬШ
ƽőĲƖĲа 

ΝЮ ÑőĲǃШƽŸƨũĬШŰŸƣШƓƖĲƻĲŰƣШŸƖШůċƣĲƖŔċũũǃШőŔŰĬĲƖШƣőĲШĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШƣőĲШǯŰċũШ
ċũŔŊŰůĲŰƣШŸƖШĬĲƣċŔũĲĬШĬĲƚŔŊŰШŸŉШƣőĲШƖŸċĬƚĦőĲůĲ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΟ 

ΞЮ ÑőĲǃШƽŸƨũĬШŰŸƣШƓƖĲŢƨĬŔĦĲШŸƖШƨŰƖĲċƚŸŰċĤũǃШĦŸŰƚƣƖċŔŰШƣőĲШĬĲũŔƻĲƖǃЯШŸƓĲƖċƣŔŸŰШŸƖШ
ůċŔŰƣĲŰċŰĦĲШŸŉШƣőĲШƚĦőĲůĲШċŰĬШŔƣƚШċƚƚŸĦŔċƣĲĬШůŔƣŔŊċƣŔŸŰбШċŰĬ 

ΟЮ ÑőĲǃШċƖĲШƣĲůƓŸƖċƖǃЯШƖĲƻĲƖƚŔĤũĲШŸƖШŸƣőĲƖƽŔƚĲШĦŸůƓċƣŔĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƽŸƨũĬШŰŸƣШőŔŰĬĲƖШƣőĲШŉƨƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШƚĦőĲůĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΞЮΞ ÑőĲШƓŸũŔĦǃШŔƚШŔŰƣĲŰĬĲĬШƣŸШƓƖĲƻĲŰƣШƓƖĲŢƨĬŔĦŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŸƨƣШƨŰŰĲĦĲƚƚċƖŔũǃШ
ƚƣĲƖŔũŔƚŔŰŊШũċŰĬШċŰĬШƓƖŸƻŔĬĲƚШċШƓƖŸƓŸƖƣŔŸŰċƣĲШĤċƚŔƚШŉŸƖШƓƖŸƣĲĦƣŔŸŰШŸŉШƣőĲШƓƖŸƓŸƚċũƚШ
ŸƨƣũŔŰĲĬШċĤŸƻĲЮ 

ΟЮΞЮΟ ÑőĲШ ÂÂ[ШыƓċƖċŊƖċƓőШΝΝΝШыĦььШċũũŸƽƚШxŸĦċũШÂũċŰƚШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƓƖŸƣĲĦƣЯШƽőĲƖĲШ
ƣőĲƖĲШŔƚШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲЯШƚŔƣĲƚШċŰĬШƖŸƨƣĲƚШƽőŔĦőШĦŸƨũĬШĤĲШĦƖŔƣŔĦċũШŔŰШĬĲƻĲũŸƓŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƽŔĬĲŰШƣƖċŰƚƓŸƖƣШĦőŸŔĦĲШċŰĬШƖĲċũŔƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШũċƖŊĲШƚĦċũĲШ
ĬĲƻĲũŸƓůĲŰƣЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШƽŸƖťШƽŔƣőШƣőĲШcŔŊőƽċǃƚШ
ƨƣőŸƖŔƣǃШƣŸШĬĲƻĲũŸƓШċŰĬШĬĲũŔƻĲƖШƖĲũĲƻċŰƣШƚĦőĲůĲƚШŸƻĲƖШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШxŸĦċũШÂũċŰЮШ 

 

ÂŸũŔĦǃШf?ЮΠ 

ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ7ǃƓċƚƚ 

ƚШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЯШxċŰĬШƽŔƣőŔŰШƣőĲШŔŰĬŔĦċƣŔƻĲШĦŸƖƖŔĬŸƖШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШ
ƽĲƚƣĲƖŰШĤǃƓċƚƚШƣŸШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШƣŸƽŰШĤĲƣƽĲĲŰШƣőĲШΟΠΜΜШÉőŔƓƚƣŸŰШÅŸċĬШċŰĬШ
ΠΣШ ũĦĲƚƣĲƖШÅŸċĬШƽŔũũШĤĲШƓƖŸƣĲĦƣĲĬШŉŸƖШƣőĲШŉƨƣƨƖĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШƚĦőĲůĲЮШÑőŔƚШĤǃƓċƚƚШ
ŔƚШƖĲƕƨŔƖĲĬШƣŸШĬĲũŔƻĲƖШxŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬШŰĲƽШĦŸůůƨŰŔƣǃШċƚШƽĲũũШċƚШĬĲƻĲũŸƓůĲŰƣШƣŸШ
ƣőĲШƚŸƨƣőШŸŉШƣőĲШƣŸƽŰЮШÑőĲШƖŸƨƣĲШƽŔũũШŔŰƣĲƖƚĲĦƣШƽŔƣőШƣőĲШ7ΠΟΦШEƻĲƚőċůШÅŸċĬШƣŸШƓƖŸƻŔĬĲШ
ċĬĬŔƣŔŸŰċũШĦċƓċĦŔƣǃШċŰĬШƖĲƚŔũŔĲŰĦĲШċŰĬШŢŸŔŰШƣőĲШ7ΟΠΣΞШ9ċůƓĬĲŰШÅŸċĬШƚŸƨƣőШŸŉШ
9ũŔǭŸƖĬШ9őċůĤĲƖƚЮШ[ƖŸůШ9ũŔǭŸƖĬШxċŰĲШы7ΠΟΣΞьЯШƣőĲШƖŸƨƣĲШƽŸƨũĬШƣőĲŰШőĲċĬШĲċƚƣШƣŸШŢŸŔŰШ
ƣőĲШ ΟΠΜΜШÉőŔƓƚƣŸŰШÅŸċĬШƣŸШĦŸŰŰĲĦƣШŔŰƣŸШÂƖŸƓŸƚċũШÉÑÅЮΞЮ 

ÑőĲШƖŸƨƣĲШƽŔũũШċũƚŸШĦƖŸƚƚШƣőĲШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШŊƖĲĲŰƽċǃШċƣШċШőĲŔŊőƣШƣŸШƚċŉĲŊƨċƖĬШŔƣƚШ
ƓŸƚƚŔĤũĲШŉƨƣƨƖĲШƖĲŔŰƚƣċƣĲůĲŰƣШŉŸƖШőĲċƻǃШƖċŔũЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШŸƖШċĬŢŸŔŰŔŰŊШƣőĲШĦŸƖƖŔĬŸƖШƽŔũũШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲа 

ΝЮ ÑőĲǃШƽŸƨũĬШŰŸƣШƓƖĲƻĲŰƣШŸƖШůċƣĲƖŔċũũǃШőŔŰĬĲƖШƣőĲШĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШƣőĲШǯŰċũШ
ċũŔŊŰůĲŰƣШŸƖШĬĲƣċŔũĲĬШĬĲƚŔŊŰШŸŉШƣőĲШƖŸċĬ 

ΞЮ ÑőĲǃШƽŸƨũĬШŰŸƣШƓƖĲŢƨĬŔĦĲШŸƖШƨŰƖĲċƚŸŰċĤũǃШĦŸŰƚƣƖċŔŰШƣőĲШĬĲũŔƻĲƖǃЯШŸƓĲƖċƣŔŸŰШŸƖШ
ůċŔŰƣĲŰċŰĦĲШŸŉШƣőĲШƚĦőĲůĲШċŰĬШŔƣƚШċƚƚŸĦŔċƣĲĬШůŔƣŔŊċƣŔŸŰбШċŰĬ 

ΟЮ ÑőĲǃШċƖĲШƣĲůƓŸƖċƖǃЯШƖĲƻĲƖƚŔĤũĲШŸƖШŸƣőĲƖƽŔƚĲШĦŸůƓċƣŔĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƽŸƨũĬШ
ŰŸƣШőŔŰĬĲƖШƣőĲШŉƨƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШƚĦőĲůĲЮШ 

ÑőĲШĦŸƖƖŔĬŸƖШŔĬĲŰƣŔǯĲƚШċŰШċƖĲċШŸŉШƚĲċƖĦőШŸŰũǃШċŰĬШĬŸĲƚШŰŸƣШǯǂШƣőĲШǯŰċũШċũŔŊŰůĲŰƣШŸƖШ
ĬĲƣċŔũĲĬШĬĲƚŔŊŰШŸŉШƣőĲШƖŸċĬЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΠ 

ΟЮΞЮΠ cŔŊőƽċǃШůŸĬĲũũŔŰŊШőċƚШƚőŸƽŰШƣőċƣШƣőĲƖĲШŔƚШŔŰƚƨǭŔĦŔĲŰƣШĦċƓċĦŔƣǃШŉŸƖШŉƨƖƣőĲƖШ
ƚŔŊŰŔǯĦċŰƣШĬĲƻĲũŸƓůĲŰƣШƚŸƨƣőШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШƣŸƽŰШċŰĬШƣőĲƖĲШċƖĲШċШŰƨůĤĲƖШŸŉШ
ĦċƓċĦŔƣǃШĦŸŰƚƣƖċŔŰƣƚШŸŰШƣőĲШőŔŊőƽċǃШŰĲƣƽŸƖťЯШŔŰĦũƨĬŔŰŊШƣőĲШőŔƚƣŸƖŔĦШ9ũŸƓƣŸŰШ7ƖŔĬŊĲЮШ Ш
ŰĲƽШƖŸƨƣĲШƣőċƣШĤǃƓċƚƚĲƚШƣőĲШƣŸƽŰШƽŔũũШƓƖŸƻŔĬĲШċĬĬŔƣŔŸŰċũШĦċƓċĦŔƣǃШċƚШƽĲũũШőċƻĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШƓƨĤũŔĦШƖĲċũůШĤĲŰĲǯƣƚШƣŸШƣőĲШőŔƚƣŸƖŔĦШƣŸƽŰШĦĲŰƣƖĲШċŰĬШƽŸƖũĬрŉċůŸƨƚШ
ƣŸƨƖŔƚƣШĬĲƚƣŔŰċƣŔŸŰШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЮШÉċŉĲŊƨċƖĬŔŰŊШƣőĲШƖŸƨƣĲШƽŔũũШőĲũƓШĲŰƚƨƖĲШ
ĬĲũŔƻĲƖǃШŸŉШÂƖŸƓŸƚċũШx~ ЯШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰШÉÑÅЮΞШċƚШƽĲũũШċƚШƣőĲШƽŔĬĲƖШ
ŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЮШ 

ΟЮΞЮΡ ŰШŔŰĬŔĦċƣŔƻĲШĦŸƖƖŔĬŸƖШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ7ǃƓċƚƚШőċƚШĤĲĲŰШ
ŔĬĲŰƣŔǯĲĬШƣŸШċƻŸŔĬШĬĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШƓƖĲŢƨĬŔĦĲШŔƣƚШŉƨƣƨƖĲШĬĲũŔƻĲƖǃЮШ ƚШƣőĲШƚĦőĲůĲШ
ƖĲůċŔŰƚШċƣШċŰШĲċƖũǃШƚƣċŊĲЯШƣőĲШǯŰċũШċũŔŊŰůĲŰƣШőċƚШŰŸƣШǃĲƣШĤĲĲŰШĬĲƣĲƖůŔŰĲĬЮШÑőĲШĦŸƖƖŔĬŸƖШ
ƣőĲƖĲŉŸƖĲШŔĬĲŰƣŔǯĲƚШċШĤƖŸċĬШċƖĲċШŸŉШƚĲċƖĦőШƖċƣőĲƖШƣőċŰШċШǯǂĲĬШƖŸƨƣĲЮШÑőĲШƓŸũŔĦǃШŔƚШ
ŔŰƣĲŰĬĲĬШƣŸШƓƖĲƻĲŰƣШƓƖĲŢƨĬŔĦŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŸƨƣШƨŰŰĲĦĲƚƚċƖŔũǃШƚƣĲƖŔũŔƚŔŰŊШũċŰĬШċŰĬШ
ƓƖŸƻŔĬĲƚШċШƓƖŸƓŸƖƣŔŸŰċƣĲШĤċƚŔƚШŉŸƖШƖŸƨƣĲШƓƖŸƣĲĦƣŔŸŰЮ 

ÂŸũŔĦǃШf?ЮΡ 

ÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ ĦĦĲƚƚŔĤŔũŔƣǃ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШƚċŉĲŊƨċƖĬŔŰŊШŸŉШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШŔŰŔƣŔċƣŔƻĲƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ
f?ЮΟЯШĬ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƓƖŔŸƖŔƣŔƚĲƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣЯƣŸĲŰĦŸƨƖċŊĲШċШůŸĬċũШƚőŔŉƣШċƽċǃШŉƖŸůШƣőĲШƓƖŔƻċƣĲШĦċƖШċŰĬШĲŰƚƨƖĲШ
ƣőċƣ ƚƨƚƣċŔŰċĤũĲ ƣƖċŰƚƓŸƖƣШŸƓƣŔŸŰƚШċƖĲШŔŰĦũƨƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШƣŸШċũũШƨƚĲƖƚШőċƻŔŰŊШ
ƖĲŊċƖĬШƣŸШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШƽŔƣőŔŰШƣőĲШf?ÉЮьЮЮШыƽőŔĦőШőċƚШĤĲĲŰШŔŰŉŸƖůĲĬШ
ĤǃШƣőĲШÉÑ ьЮ  

ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃа  

ΝЮШ?ĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲǃċƖĲШŔŰƚƨƚƣċŔŰċĤũĲ ũŸĦċƣŔŸŰƚШƽőĲƖĲƣƖċƻĲũĬŔƚƣċŰĦĲƚĦċŰШ
ĤĲШůŔŰŔůŔƚĲĬЯШċŰĬШƣőĲШƨƚĲШŸŉ ƚƨƚƣċŔŰċĤũĲ ƣƖċƻĲũШůŸĬĲƚШůċǂŔůŔƚĲĬЮÑőŔƚШůĲċŰƚШ
ůŔŰŔůŔƚŔŰŊċĬĬŔƣŔŸŰċũƣƖċƻĲũШĬĲůċŰĬШċŰĬШƽőĲƖĲШĬĲůċŰĬШŔƚШŊĲŰĲƖċƣĲĬЯШůċǂŔůŔƚŔŰŊШ
ƣőĲШƨƚĲШŸŉШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШůŸĬĲƚШƣőƖŸƨŊőШƚċŉĲЯШƚĲĦƨƖĲЯШċŰĬШĦŸŰƻĲŰŔĲŰƣШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣЯШƽċũťŔŰŊЯШċŰĬШĦǃĦũŔŰŊШũŔŰťƚЯċŰĬĲŰƚƨƖŔŰŊĲǭĲĦƣŔƻĲШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШ
ĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

ΞЮШ ƖĲƚƨƓƓŸƖƣĲĬШĤǃШƚƨŔƣċĤũĲШÑƖċŰƚƓŸƖƣШÉƣċƣĲůĲŰƣƚŸƖÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣШċŰĬШ
ÑƖċƻĲũШÂũċŰƚШŸƖШ[ƖċůĲƽŸƖťШÑƖċƻĲũШÂũċŰƚЯċũŸŰŊШƽŔƣőċĬĬŔƣŔŸŰċũƚƨƓƓŸƖƣŔŰŊШ
ĬŸĦƨůĲŰƣƚШċƚƖĲƕƨŔƖĲĬЮÑőĲƚĲШůƨƚƣШƓƖŸƻŔĬĲШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШƣőċƣŔůƓċĦƣƚŸŰШƣőĲШ
ƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťШőċƻĲШĤĲĲŰШůŔƣŔŊċƣĲĬЯċŰĬƣőċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ŉŸƖ ƚƨƚƣċŔŰċĤũĲ ƣƖċŰƚƓŸƖƣШőċƻĲШĤĲĲŰШƖĲċũŔƚĲĬƽŔũũШĬĲũŔƻĲƖШůĲċŰŔŰŊŉƨũШĦŸŰŰĲĦƣŔŸŰƚШ
ċŰĬШċũŔŊŰШƽŔƣőШƣőĲШĤƖŸċĬĲƖШƚƣƖċƣĲŊǃШƚĲƣШŸƨƣШŔŰШƣőĲШÉÑЯЮ ƽŔƣőШÑőĲǃШƚőŸƨũĬШċũƚŸШ
ĲŰƚƨƖĲШƣőċƣШċĦĦĲƚƚШƓŸŔŰƣƚШċƖĲċĦĦĲƚƚШƣőċƣШŔƚƚċŉĲШŉŸƖШċũũШƨƚĲƖƚШċŰĬШƣőċƣŔůƓċĦƣƚŸŰШ
ƣőĲШƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťШőċƻĲШĤĲĲŰШůŔƣŔŊċƣĲĬЮШÑőŔƚШċũƚŸШůĲċŰƚШůċťŔŰŊШƚŔŊŰŔǯĦċŰƣШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƓƨĤũŔĦШċŰĬШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШůŸĬĲƚШċƚШƓċƖƣШŸŉШċŰǃШƣƖċŰƚƓŸƖƣШ
ċƖƖċŰŊĲůĲŰƣƚШƣŸШůċťĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШċĦĦĲƓƣċĤũĲШŔŰШƓũċŰŰŔŰŊШƣĲƖůƚЮШìőĲƖĲШ
ŉŸŸƣƽċǃƚШċƖĲШƖĲƕƨŔƖĲĬЯШŔŰĦũƨĬŔŰŊШċũŸŰŊƚŔĬĲШĲǂŔƚƣŔŰŊШőŔŊőƽċǃƚЯШƣőĲǃШƚőŸƨũĬШĤĲШ
ŔŰƚƣċũũĲĬШƽŔƣőШŸƓĲƖċƣŔŸŰċũШƚƣƖĲĲƣШũŔŊőƣŔŰŊШыŔŉШċƓƓƖŸƓƖŔċƣĲьШƓƖŔŸƖШƣŸШŸĦĦƨƓċƣŔŸŰШƣŸШ
ĲŰƚƨƖĲШƣőĲШƚċŉĲƣǃШŸŉШƖĲƚŔĬĲŰƣƚШŉƖŸůШƣőĲШŸƨƣƚĲƣЮШШШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΡ 

ΟЮШÖƣŔũŔƚĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШƽőĲŰШƓƖŸƻŔĬŔŰŊШċĦƣŔƻĲШƣƖċƻĲũШĦŸŰŰĲĦƣŔƻŔƣǃЯШ
ƨƚŔŰŊШŊƖĲĲŰШƻĲƖŊĲƚЯШũŔŰĲċƖШÉƨ?ÉШċŰĬШƣƖĲĲШƓũċŰƣŔŰŊШċũŸŰŊШƚƣƖĲĲƣƚЯШƣƖċŰƚƓŸƖƣШƖŸƨƣĲƚШ
ċŰĬШŸƣőĲƖШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚЮШìőĲƖĲШċƓƓũŔĦċĤũĲЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲŰőċŰĦĲШċŰĬШ
ĲǂƓċŰĬШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰƽċǃШŰĲƣƽŸƖťШƚőŸƨũĬШĤĲШƨƣŔũŔƚĲĬЮ 

ΠЮШ ũũШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚůƨƚƣőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЯШ
ċŰĬШƽőĲƖĲШċƓƓũŔĦċĤũĲЯĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚŔƣƚШŔĬĲŰƣŔǯĲĬШŸĤŢĲĦƣŔƻĲƚЯƚƨĦőШċƚШƣőĲШ
ƓƖŸƻŔƚŔŸŰШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦŔĲƚf?ЮΝШċŰĬШf?ЮΞЮ 

7ЮШÂƖŸƓŸƚċũƚШŉŸƖШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣ 

fŰШċĬĬŔƣŔŸŰШƣŸШÂċƖƣШ ШċĤŸƻĲЯШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣĬĲůŸŰƚƣƖċƣĲа  

¶ ?ŔƖĲĦƣШċŰĬőŔŊőрŉƖĲƕƨĲŰĦǃƓƨĤũŔĦШƣƖċŰƚƓŸƖƣũŔŰťƚШƣŸШťĲǃƚĲƖƻŔĦĲĦĲŰƣƖĲƚШċŰĬШ
ĲůƓũŸǃůĲŰƣƚŔƣĲƚШŸƖШĬĲůŸŰƚƣƖċƣĲШƓƖŸƻŔƚŔŸŰШŉŸƖШőŔŊőШŉƖĲƕƨĲŰĦǃШƚĲƖƻŔĦĲƚШċƚШƓċƖƣШ
ŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũЯШċŰĬШŸƻĲƖШŔƣƚШũŔŉĲƣŔůĲЮ  

¶ ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШőŔŊőрƕƨċũŔƣǃЯШƚĲŊƖĲŊċƣĲĬЯШċŰĬŔŰƣƨŔƣŔƻĲƖŸƨƣĲƚШŉŸƖШƽċũťŔŰŊЯШ
ƽőĲĲũŔŰŊШċŰĬШĦǃĦũŔŰŊШċĦőŔĲƻŔŰŊШũŔŰťċŊĲƚШƽŔƣőШƣőĲШƽŔĬĲƖШŰĲƣƽŸƖťЯШŔŰĦũƨĬŔŰŊШ
ũŔŰťċŊĲƚШĤĲƣƽĲĲŰШŸƣőĲƖШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőŔƚШÂũċŰЮ  

¶ ÑőċƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚĤċƖƖŔĲƖрŉƖĲĲċŰĬШċĦĦĲƚƚŔĤũĲШƣŸШċũũЯШƚƓĲĦŔǯĦċũũǃШĦŸŰƚŔĬĲƖŔŰŊШ
ƣőĲШŰĲĲĬƚШŸŉШƣőĲШĲũĬĲƖũǃЯШƣőŸƚĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚШċŰĬШũŸƽрŔŰĦŸůĲШŊƖŸƨƓƚЮ 

9ЮШШÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖƚ 

fŰШŸƖĬĲƖШƣŸШĲŰċĤũĲШƣőĲШůŸĬċũШƚőŔŉƣШċƽċǃШŉƖŸůШƣőĲШƨƚĲШŸŉШƣőĲШƓƖŔƻċƣĲШĦċƖЯШƚƨƚƣċŔŰċĤũĲШ
ƣƖċŰƚƓŸƖƣШĦŸƖƖŔĬŸƖƚШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШċũŸŰŊШťĲǃШċƖƣĲƖŔċũШƣƖċŰƚƓŸƖƣШƖŸƨƣĲƚШƽŔƣőŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШÑőĲƚĲШƽŔũũШƨƣŔũŔƚĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШĤƨƚЯШƖċŔũШċŰĬШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШĲŰƚƨƖĲШƓċƖŔƣǃШĤĲƣƽĲĲŰШƣőĲƚĲШůŸĬĲƚШċŰĬШƣőĲШƓƖŔƻċƣĲШĦċƖЮШEǂċůƓũĲƚШŸŉШ
ƚĦőĲůĲƚШŔŰĦũƨĬĲа 

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃШ9ŸƖƖŔĬŸƖШċƚШƓċƖƣШŸŉШƣőĲШƽŔĬĲƖШћůƨũƣŔр
ůŸĬċũШƣƖċŰƚƓŸƖƣШĦŸƖƖŔĬŸƖќЮШÑőŔƚШĲǂƣĲŰĬƚШƣőĲШũĲŰŊƣőШŸŉШƣőĲШΠΡΞЯШŔŰĦũƨĬŔŰŊШƣőĲШ
uĲŰŔũƽŸƖƣőШÅŸċĬШƚŸƨƣőШŸŉШuĲŰŔũƽŸƖƣőЯШŰŸƖƣőШŸŉШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċШċŰĬШ ΠΣШ
ċĦĦĲƚƚШŔŰƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШċŰĬШƣőĲШ9§éЮΝШÉŔƣĲШÂƖŸƓŸƚċũШыf?ÂШÅĲŉШ
ÉÑ9ШрΝьЮ 

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШìĲƚƣШŸŉШìċƖƽŔĦťШ9ŸƖƖŔĬŸƖШƣŸШcċƣƣŸŰШċŰĬШcċůƓƣŸŰШ~ċŊŰċШ
ċũŸŰŊШƣőĲШ ΠΝΤΤЯШŔůƓƖŸƻŔŰŊШĦŸŰŰĲĦƣŔƻŔƣǃШƽŔƣőШƣőĲШƣŸƽŰШŔƣƚĲũŉШċŰĬШƣŸШìċƖƽŔĦťШ
ÂċƖťƽċǃШÅċŔũƽċǃШÉƣċƣŔŸŰШыf?ÂШÅĲŉШÉÑ9рΞьЮШ 

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШÉŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШ9ŸƖƖŔĬŸƖШċũŸŰŊШƣőĲШEƨƖŸƓċШ
ìċǃо ΠΡΞЯШĲŰċĤũŔŰŊШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШŰĲƽШŊċƣĲƽċǃШƣŸШƣőĲШƚŸƨƣőШŸŉШƣőĲШƣŸƽŰЯШ
ċŰĬШŔůƓƖŸƻŔŰŊШƚƨƚƣċŔŰċĤũĲШĦŸŰŰĲĦƣŔŸŰƚШĤĲƣƽĲĲŰШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШÂċƖŔƚőШ
ċŰĬШƣőĲШĦĲŰƣƖĲƚШŸŉШìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰШыf?ÂШÅĲŉШÉÑ9рΟьЮШ 

¶  

¶ ÑőŔƚШũŔƚƣШŔƚШŰŸƣШĲǂőċƨƚƣŔƻĲЯШċŰĬШŔƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШċƚШƓċƖƣШŸŉШŉƨƖƣőĲƖШƽŸƖťШŔŰШƣőĲШ
ƓũċŰШƓĲƖŔŸĬШċĬĬŔƣŔŸŰċũШƖŸƨƣĲƚШůċǃШĤĲШŔĬĲŰƣŔǯĲĬЮШìőĲƖĲШƣőĲШŰĲĲĬШŉŸƖШƚŔŊŰŔǯĦċŰƣШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƖŸƨƣĲƚШĲũƚĲƽőĲƖĲШŔƚШŔĬĲŰƣŔǯĲĬЯШƣőĲƚĲШƽŔũũШĤĲШƓƖŔŸƖŔƣŔƚĲĬШƣőƖŸƨŊőШ
ƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰƚШċŰĬШŸĤũŔŊċƣŔŸŰƚЯШŔŰШũŔŰĲШƽŔƣőШƣőĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣƖċŰƚƓŸƖƣШ
ĦŸƖƖŔĬŸƖƚШƚĲƣШŸƨƣШċĤŸƻĲЮШ 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΣ 

ÂŸũŔĦǃШf?ЮΡШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÑŸШĲŰƚƨƖĲ ƣőċƣШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƓƖŸƻŔĬĲƚШċШőŔŊőрƕƨċũŔƣǃЯ ƚċŉĲ ċŰĬШċƣƣƖċĦƣŔƻĲШ
ĲŰƻŔƖŸŰůĲŰƣƚШŉŸƖШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊЯШċũũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő xŸĦċũШÑƖċŰƚƓŸƖƣШ ŸƣĲШыxÑ ьШΝоΞΜаШ9ǃĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲƚŔŊŰШыŸƖШ
ċŰǃ ƚƨĤƚĲƕƨĲŰƣ ŰċƣŔŸŰċũШŊƨŔĬċŰĦĲьЮШxÑ ШΝоΞΜШƚĲƣƚ ŸƨƣШǯƻĲШťĲǃШƓƖŔŰĦŔƓũĲƚШŉŸƖШƣőĲШ
ĬĲƚŔŊŰШŸŉ ċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚЯШƣőĲǃШƚőŸƨũĬШĤĲШĦŸőĲƖĲŰƣЯ ĬŔƖĲĦƣЯШƚċŉĲЯ ĦŸůŉŸƖƣċĤũĲ ċŰĬШ
ċƣƣƖċĦƣŔƻĲЮ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸ ĬĲůŸŰƚƣƖċƣĲ őŸƽШƣőĲƚĲШ
ƓƖŔŰĦŔƓũĲƚШőċƻĲШĤĲĲŰШċƓƓũŔĲĬ ƣŸШƣőĲŔƖШƚĦőĲůĲЮ 

xŔťĲƽŔƚĲЯШxŸĦċũШÑƖċŰƚƓŸƖƣШ ŸƣĲШыxÑ ьШΝоΞΠаШ7ƨƚШÖƚĲƖШÂƖŔŸƖŔƣǃЯШƚĲƣƚШŸƨƣШΣШĬĲƚŔŊŰШ
ƓƖŔŰĦŔƓũĲƚШƣŸШĲŰċĤũĲШƓċƚƚĲŰŊĲƖШċĦĦĲƚƚШŰĲĲĬƚШċƖĲШůĲƣШċŰĬШĤƨƚШŢŸƨƖŰĲǃƚШċƖĲШƖĲũŔċĤũĲЮШ
?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲƚĲШƓƖŔŰĦŔƓũĲƚШőċƻĲШ
ĤĲĲŰШċƓƓũŔĲĬШƣŸШƣőĲŔƖШƚĦőĲůĲЯШƓũƨƚШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШƽŔũũШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШĤƨƚШ
ůĲċƚƨƖĲƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШf?ÂШŉŸƖШĤƨƚШŔůƓƖŸƻĲůĲŰƣƚШċũŸŰŊШťĲǃШĦŸƖƖŔĬŸƖƚШƣŸоŉƖŸůШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƚŔƣĲЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƖĲШċũƚŸШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƚŔĬĲƖШƣőĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔĬĲŰƣŔǯĲĬШŔŰШ
ƣőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ§ƓĲŰШÉƓċĦĲШÉƣƨĬǃЮ   fƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШƣőĲШ
ĦŸũŸĦċƣŔŸŰШŸŉШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШũŔŰťƚШƽŔƣőШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċũũŸƽƚШŉŸƖШ
ċĬĬŔƣŔŸŰċũШƓƨĤũŔĦШőĲċũƣőШĤĲŰĲǯƣƚЯШƓƖŸƻŔĬŔŰŊШŉƨƖƣőĲƖШŔůƓƖŸƻĲůĲŰƣƚШƣŸШůĲŰƣċũШċŰĬШ
ƓőǃƚŔĦċũШƽĲũũĤĲŔŰŊЮ 

ũũШċƓƓũŔĦċŰƣƚШŉŸƖШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШċƖĲШċĬƻŔƚĲĬШƣŸƚƨĤůŔƣċШƓƖĲċƓƓũŔĦċƣŔŸŰШƖĲƕƨĲƚƣШ
ƣŸШƣőĲШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШcŔŊőƽċǃќƚШÑĲċůШыŸƖШƚƨĦĦĲƚƚŸƖШŸƖŊċŰŔƚċƣŔŸŰьШƣŸШ
ĦŸŰǯƖůШƽőĲƣőĲƖШŸŰĲШŸŉШƣőĲШŉŸũũŸƽŔŰŊШĬŸĦƨůĲŰƣƚШƽŔũũШĤĲƖĲƕƨŔƖĲĬа 

¶ ÑƖċƻĲũШÂũċŰо[ƖċůĲƽŸƖťШÑƖċƻĲũШÂũċŰƚ 

¶ ÑƖċŰƚƓŸƖƣШÉƣċƣĲůĲŰƣоÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣ 

fƣШƚőŸƨũĬШĤĲŰŸƣĲĬƣőċƣШƣőŔƚШŊƨŔĬċŰĦĲШůċǃШĦőċŰŊĲШĬƨƖŔŰŊШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШƓũċŰШŔŰШ
ťĲĲƓŔŰŊШƽŔƣőШŰċƣŔŸŰċũШċŰĬШũŸĦċũШƚƣċŰĬċƖĬƚШŔŰШƣĲƖůƚШŸŉШƣőƖĲƚőŸũĬШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ
ƚƓĲĦŔǯĦШƣǃƓĲƚШŸŉШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШůŸƚƣƨƓрƣŸрĬċƣĲƖĲƕƨŔƖĲůĲŰƣƚЯŔŰĦũƨĬŔŰŊШőŔŊőƽċǃШ
ĬĲƚŔŊŰƚƣċŰĬċƖĬƚШƚőŸƨũĬШĤĲШƨƚĲĬЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШőċƻĲШ
ƖĲŊċƖĬШƣŸШxŸĦċũШcŔŊőƽċǃШfůƓƖŸƻĲůĲŰƣƚШŔĬĲŰƣŔǯĲĬШƣőƖŸƨŊőШƣőĲШÉƣƖċƣĲŊŔĦШÑƖċŰƚƓŸƖƣШ
ƚƚĲƚƚůĲŰƣЯШƨŰĬĲƖƣċťŔŰŊШċƚƚĲƚƚůĲŰƣƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШ?ĲƻĲũŸƓůĲŰƣШ ƚƚĲƚƚůĲŰƣШċŰĬШ

~ŸĬĲũũŔŰŊШÂƖŸƣŸĦŸũЮШШ 

ÑƖċƻĲũШÂũċŰƚШůƨƚƣШƚĲƣШŸƨƣШƣőĲШŉƨŰĬŔŰŊŉŸƖЯШċŰĬŔůƓũĲůĲŰƣċƣŔŸŰШ
ŸŉЯ ƚƨƚƣċŔŰċĤũĲ ƣƖċŰƚƓŸƖƣШŸƓƣŔŸŰƚƣőċƣШĲŰƚƨƖĲШƣőĲШĬĲũŔƻĲƖǃШċŰĬũŸŰŊрƣĲƖůůŸŰŔƣŸƖŔŰŊШ
ŸŉƣƖċŰƚƓŸƖƣШƖĲƕƨŔƖĲůĲŰƣƚШċŊƖĲĲĬШĬƨƖŔŰŊШƣőĲШĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШċŰШċƓƓũŔĦċƣŔŸŰЮШ
ÑƖċŰƚƓŸƖƣШÉƣċƣĲůĲŰƣƚШŸƖШ ƚƚĲƚƚůĲŰƣƚШůƨƚƣĬĲůŸŰƚƣƖċƣĲċШƚċŉĲċŰĬШŉƨŰĦƣŔŸŰċũШ
ċĦĦĲƚƚШŉŸƖШċũũШƨƚĲƖƚШƽŔƣőċƓƓƖŸƓƖŔċƣĲШƓƖŔŸƖŔƣŔƚċƣŔŸŰŸŉċĦƣŔƻĲШƣƖċƻĲũШůŸĬĲƚЮ 

?ĲƻĲũŸƓĲƖƚШƚőŸƨũĬШŉŸũũŸƽШƣőĲШ?ĲƻĲũŸƓůĲŰƣШ ƚƚĲƚƚůĲŰƣШċŰĬШ~ŸĬĲũũŔŰŊШÂƖŸƣŸĦŸũШċŰĬШ
ůƨƚƣШĲŰƚƨƖĲ ƣőċƣШƣőĲŔƖШůŸĬĲũƚШċŰĬШƖĲƚƨũƣƚ ċƖĲ ŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШƣőĲŔƖШƣƖċŰƚƓŸƖƣШ
ċƚƚĲƚƚůĲŰƣƚШƣŸШĲǭĲĦƣŔƻĲũǃШƣĲƚƣШƚĦőĲůĲШĬĲƚŔŊŰƚШċŰĬ ŔůƓũĲůĲŰƣШƣőĲШƖĲƕƨŔƖĲĬШ
ůŔƣŔŊċƣŔŸŰШƣŸШĲŰċĤũĲ ƚƨƚƣċŔŰċĤũĲ ċŰĬШƚċŉĲШƣƖċŰƚƓŸƖƣШċĦĦĲƚƚŔĤŔũŔƣǃЮ ÑőĲƚĲШǯŰĬŔŰŊƚШƽŔũũШ
ƣőĲŰШŰĲĲĬШƣŸШĤĲШƚƨƓƓũĲůĲŰƣĲĬШƽŔƣőШũŸĦċũШůŸĬĲũũŔŰŊ ƣŸШŉƨũũǃШƨŰĬĲƖƚƣċŰĬШőŸƽШƣőĲШ
ŔůůĲĬŔċƣĲШĦŸŰƣĲǂƣШŸŉШƚŔƣĲƚШƽŸƨũĬШĤĲШċǭĲĦƣĲĬШĤǃ ƓƖŸƓŸƚċũƚЯШċŰĬШƣőċƣ ċƓƓƖŸƓƖŔċƣĲШ
ůŔƣŔŊċƣŔŸŰ ŔƚШŔŰШƓũċĦĲЮ  

https://assets.publishing.service.gov.uk/media/5ffa1f96d3bf7f65d9e35825/cycle-infrastructure-design-ltn-1-20.pdf
https://assets.publishing.service.gov.uk/media/65f48b65811225001a579f7c/local-transport-note-124-bus-user-priority-report.pdf
https://www.southwarwickshire.org.uk/doc/214541/name/South%20Warwickshire%20Green%20and%20Blue%20Infrastructure%20and%20Open%20Space%20Study%20Final%20compressed%C2%A0%201%20.pdf
https://www.warwickshire.gov.uk/modelling-surveys/traffic-modelling-development-assessments/1


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΤ 

?ĲƻĲũŸƓůĲŰƣƓƖŸƓŸƚċũƚШůƨƚƣШĦŸŰƚŔĬĲƖШƣőĲШőŔŊőƽċǃƚШċĦĦĲƚƚШŊƨŔĬċŰĦĲШ
ƓƖŸƻŔĬĲĬƖĲŊċƖĬŔŰŊĬƽĲũũŔŰŊШũŔůŔƣƚШŉŸƖШƣǃƓĲШΠċШxŔŰťоÅŸċĬоÑĲƖƣŔċƖǃШÅŸċĬƚЯШƽőŔĦőƓƖŸƻŔĬĲШ
ĬŔƖĲĦƣШŉƖŸŰƣċŊĲШċĦĦĲƚƚШƣŸШƖĲƚŔĬĲŰƣŔċũШƓƖŸƓĲƖƣŔĲƚШċŰĬШĦŸŰŰĲĦƣШƽŔƣőШƓƖŔůċƖǃШƖŸċĬƚЮШfŰШ
ƣőĲƚĲШĦċƚĲƚЯŰŸШůŸƖĲШƣőċŰШΝΡΜШĬƽĲũũŔŰŊƚШůċǃШĤĲШƓƖŸƻŔĬĲĬШŉƖŸůШċШƚŔŰŊũĲШƓŸŔŰƣШŸŉШ
ċĦĦĲƚƚЯШƨƓШƣŸШΞΜΜШĬƽĲũũŔŰŊƚШĦƨůƨũċƣŔƻĲũǃШƽőĲƖĲШċШƚĲƓċƖċƣĲĲůĲƖŊĲŰĦǃШċĦĦĲƚƚШŔƚШ
ƓƖŸƻŔĬĲĬШŉƖŸůШċШƚĲƓċƖċƣĲШƓŸŔŰƣШŸŰƣŸШƣőĲШċĬŸƓƣċĤũĲШőŔŊőƽċǃШŰĲƣƽŸƖťЮÂƖŸƓŸƚċũƚШ
ŸŉůŸƖĲШƣőċŰШΞΜΜĬƽĲũũŔŰŊƚƚőŸƨũĬШőċƻĲШċШůŔŰŔůƨůШŸŉШƣƽŸШĦŸŰŰĲĦƣĲĬШƓŸŔŰƣƚШŸŉШ
ƻĲőŔĦƨũċƖШċĦĦĲƚƚЮ ũũШőŔŊőƽċǃƚШċĦĦĲƚƚШůƨƚƣШĤĲШƣŸċƚƣċŰĬċƖĬШƣőċƣШŔƚШċĬŸƓƣċĤũĲШĤǃШƣőĲШ
cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃЮ 

ÉƣƖċƣĲŊŔĦ ƓƖŸƓŸƚċũƚШƣőċƣШƖĲƕƨŔƖĲШEŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШ ƽŔũũШŰĲĲĬШ
ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШƣőĲǃШőċƻĲШĦŸŰƚŔĬĲƖĲĬШƣőĲШŔŰрĦŸůĤŔŰċƣŔŸŰШĲǭĲĦƣƚ ŸŉШĬĲƻĲũŸƓůĲŰƣШ
ċũŸŰŊƚŔĬĲШŸƣőĲƖШĲŰƻŔƖŸŰůĲŰƣċũ ĦŸŰƚƣƖċŔŰƣƚ ƚƨĦőШċƚШĤŔŸĬŔƻĲƖƚŔƣǃЯШǰŸŸĬ ƖŔƚť ċŰĬШ
ĦũŔůċƣĲШĦőċŰŊĲ ŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣő ƣőĲ ŰċƣŔŸŰċũ ƖĲƕƨŔƖĲůĲŰƣƚ ŉŸƖ EŰƻŔƖŸŰůĲŰƣċũ fůƓċĦƣШ ƚƚĲƚƚůĲŰƣЮШÑőĲǃШƽŔũũШ
ċũƚŸ ĤĲШƖĲƕƨŔƖĲĬ ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣ ċŰǃ ĬŔƚƖƨƓƣŔŸŰШƣŸШƣőĲШũŸĦċũШċŰĬШƚƣƖċƣĲŊŔĦШƖŸċĬШ
ŰĲƣƽŸƖťƚШőċƚШĤĲĲŰШĲǭĲĦƣŔƻĲũǃШůŔŰŔůŔƚĲĬШċŰĬШůŔƣŔŊċƣĲĬЮ   

9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШċũũШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƽŔũũШĤĲШŔŰŉŸƖůĲĬШĤǃШƣőĲŔƖШĦŸůƓũŔċŰĦĲШ
ƽŔƣőƣőĲШŊƨŔĬċŰĦĲƓƖŸƻŔĬĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШĬŸĦƨůĲŰƣƚа 

¶ ìċƖƽŔĦťƚőŔƖĲШ?ĲƚŔŊŰШ]ƨŔĬĲ  

¶ ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÑƖċŰƚƓŸƖƣШÂũċŰ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

ΟЮΞЮΣ ÑőĲШ ÂÂ[ШƚĲƣƚШŸƨƣШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰШƖĲũċƣŔŸŰШƣŸШƣƖċŰƚƓŸƖƣЯċŰĬШ
ƣőĲШŰĲĲĬШŉŸƖƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШƣŸШƓƖŔŸƖŔƣŔƚĲШƣƖċŰƚƓŸƖƣШƚŸũƨƣŔŸŰƚШƣőċƣШċũũŸƽШŉŸƖШƽĲũũр
ĬĲƚŔŊŰĲĬШċŰĬ ƚƨƚƣċŔŰċĤũĲ ƓũċĦĲƚЯШŉŸĦƨƚŔŰŊШŸŰШĬĲƻĲũŸƓůĲŰƣШŔŰШũŸĦċƣŔŸŰƚШƣőċƣШũŔůŔƣШƣőĲШ
ŰĲĲĬШƣŸШƣƖċƻĲũШċŰĬШŸǭĲƖШċШĦőŸŔĦĲШŸŉШƣƖċŰƚƓŸƖƣШůŸĬĲƚЮ  

ΟЮΞЮΤ ũũШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔŰǰƨĲŰĦĲƚШƣƖċƻĲũШƓċƣƣĲƖŰƚШƣőƖŸƨŊőШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШƣƖŔƓƚШ
ċŰĬШƣőƖŸƨŊőШŔƣƚШŔůƓċĦƣƚШŸŰШĲǂŔƚƣŔŰŊШƣƖŔƓƚЮШÑőŔƚШŸĦĦƨƖƚШĤŸƣőШŔŰШƣĲƖůƚШŸŉШƚŔƣĲрƚƓĲĦŔǯĦШ
ċĦĦĲƚƚШŉƖŸůШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШŔŰШƣĲƖůƚШŸŉШƣőĲШĤƖŸċĬĲƖШŔůƓċĦƣЮШÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ÉƣƖċƣĲŊŔĦШÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣШыÉÑ ьŔƚШŔŰŉŸƖůĲĬШĤǃШƣƖċŰƚƓŸƖƣШůŸĬĲũƚШƣŸШůŸĬĲũШƣőĲƚĲШ
ƣƖŔƓƚШċŰĬШƣőĲŔƖШŔůƓċĦƣШƓċƖƣŔĦƨũċƖũǃШŸŰШťĲǃШƓŔĲĦĲƚШŸŉШŔĬĲŰƣŔǯĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸƨƣũŔŰĲĬШŔŰШ
ƣőĲШыÉÑ ьШ~ŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШŰĲĦĲƚƚċƖǃШƣŸШƚƨƓƓŸƖƣШƣőĲШƓũċŰШċƖĲШŉŸƨŰĬШŔŰШШƣőĲШÉÑ ШċŰĬШ
ƣőĲШf?ÂШƚĦőĲĬƨũĲЮШÑőĲШůŸĬĲũũŔŰŊШŉŸƖШƻċƖŔŸƨƚШťĲǃШċƖĲċƚШĦċŰШĤĲШŉŸƨŰĬШŸŰШƣőĲШÉìxÂШ
ƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШőĲċĬŔŰŊШċШƽĲũũрĦŸŰŰĲĦƣĲĬШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШůŔƣŔŊċƣŔŰŊШƣőĲШŔůƓċĦƣШŸŉШŰĲƽШƣƖŔƓƚШĤǃШ
ƓƖŸƻŔĬŔŰŊШŉŸƖШƚĦőĲůĲƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉÑ ШċŰĬШƣőĲШf?ÂШƚĦőĲĬƨũĲШƨƚŔŰŊШƣőĲШÑƖċŰƚƓŸƖƣШ
cŔĲƖċƖĦőǃШƣŸШƓƖŔŸƖŔƣŔƚĲШůŔƣŔŊċƣŔŸŰƚЮШÉŔƣĲШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƚĲĲťШƣŸШĲŰĦŸƨƖċŊĲШůŸĬċũШƚőŔŉƣШ
ƣŸƽċƖĬƚШƓƨĤũŔĦШċŰĬШċĦƣŔƻĲШƣƖċƻĲũЮШÉŔƣĲШƓƖŸůŸƣĲƖƚШċŰĬШƓũċŰŰŔŰŊШċƓƓũŔĦċŰƣƚШůƨƚƣШĲŰƚƨƖĲШ
ƣőċƣШƣőĲƖĲШŔƚШċШŢŸŔŰĲĬрƨƓШċƓƓƖŸċĦőШċĦƖŸƚƚШĬŔǭĲƖĲŰƣШůŸĬĲƚЯШƽŸƖťŔŰŊШƽŔƣőШƓċƖƣŰĲƖƚШƣŸШ
ƚĲĦƨƖĲШŸƓƣŔůƨůШŸƨƣĦŸůĲƚШĤĲƣƽĲĲŰШƚƓĲĦŔǯĦШƚŔƣĲƚЯШċƚШċƓƓƖŸƓƖŔċƣĲЮШ§ƨƣĦŸůĲƚШƚőŸƨũĬШĤĲШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőƖŸƨŊőШƚŔƣĲШƚƓĲĦŔǯĦШÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣƚЮШ 

https://www.gov.uk/guidance/environmental-impact-assessment
https://www.warwickshire.gov.uk/warwickshiredesignguide
https://www.warwickshire.gov.uk/localtransportplan
https://www.southwarwickshire.org.uk/doc/214571/name/00028600100R001SWLP%20Mode%20Shift%20Methodology.pdf
https://www.southwarwickshire.org.uk/doc/214571/name/00028600100R001SWLP%20Mode%20Shift%20Methodology.pdf
https://api.warwickshire.gov.uk/documents/WCCC-1980322935-2491
https://api.warwickshire.gov.uk/documents/WCCC-1980322935-2491


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΥ 

ũũШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔŰǰƨĲŰĦĲƚШƣƖċƻĲũШƓċƣƣĲƖŰƚШƣőƖŸƨŊőШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШƣƖŔƓƚШċŰĬШ
ƣőƖŸƨŊőШŔƣƚШŔůƓċĦƣƚШŸŰШĲǂŔƚƣŔŰŊШƣƖŔƓƚЮШÑőŔƚШŸĦĦƨƖƚШĤŸƣőШŔŰШƣĲƖůƚŸŉШƚŔƣĲрƚƓĲĦŔǯĦШċĦĦĲƚƚШ
ŉƖŸůШĬĲƻĲũŸƓůĲŰƣƚШŔŰƣŸШƣőĲШƖŸċĬШŰĲƣƽŸƖťШċŰĬŔŰШƣĲƖůƚШŸŉШƣőĲШĤƖŸċĬĲƖШŔůƓċĦƣЯШ
ƓċƖƣŔĦƨũċƖũǃШŸŰШťĲǃШƓŔĲĦĲƚШŸŉШŔĬĲŰƣŔǯĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸƨƣũŔŰĲĬŔŰШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ÉƣƖċƣĲŊŔĦШÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣШыÉÑ ьЮ ÑőĲШÉÑШőċƚШĤĲĲŰŔŰŉŸƖůĲĬШĤǃШƣƖċŰƚƓŸƖƣШůŸĬĲũƚШ
ƣŸШƚƨƓƓŸƖƣШċŰĬШċƚƚĲƚƚШƣőĲШƓƖŸƓŸƚċũƚШĦŸŰƣċŔŰĲĬШŔŰШƣőĲШƓũċŰШċŰĬƓƖŸƻŔĬĲƚůŔƣŔŊċƣŔŸŰШ
ůĲċƚƨƖĲƚШŰĲĦĲƚƚċƖǃƣŸШƚƨƓƓŸƖƣШŔƣƚШŔůƓũĲůĲŰƣċƣŔŸŰЮШÑőĲШůŸĬĲũũŔŰŊШŉŸƖШƻċƖŔŸƨƚШťĲǃШċƖĲċƚШ
ĦċŰШĤĲШŉŸƨŰĬШŸŰШƣőĲШÉìxÂШƽĲĤƚŔƣĲШƨŰĬĲƖШƣőĲШőĲċĬŔŰŊШċШƽĲũũрĦŸŰŰĲĦƣĲĬШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШ§ƨƣĦŸůĲƚШƚőŸƨũĬШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőƖŸƨŊőШƚŔƣĲШƚƓĲĦŔǯĦШÑƖċŰƚƓŸƖƣШ
ƚƚĲƚƚůĲŰƣƚЮ 

ΟЮΞЮΥ ШĬƖŔƻŔŰŊШƓƖŔŰĦŔƓũĲШŉŸƖШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШŔƚШƣőĲШƓƖŔŰĦŔƓũĲШŸŉШΞΜр
ůŔŰƨƣĲШŰĲŔŊőĤŸƨƖőŸŸĬƚЯШƽőŔĦőШŔƚШĬĲƓĲŰĬĲŰƣШŸŰШĬĲƻĲũŸƓůĲŰƣШĬĲũŔƻĲƖŔŰŊШċĦĦĲƚƚШŉƖŸůШ
ŰĲƽШĦŸůůƨŰŔƣŔĲƚШŔŰƣŸШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċШŔŰШċШŉƨŰĦƣŔŸŰċũШƽċǃШƣőċƣШĲŰĦŸƨƖċŊĲƚШċШ
ůŸĬċũШƚőŔŉƣШŉƖŸůШƣőĲШƓƖŔƻċƣĲШĦċƖЮ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШċũƚŸШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШ
ƣőĲǃШċƖĲШĦŸрũŸĦċƣĲĬШƽŔƣőШőŔŊőШŉƖĲƕƨĲŰĦǃШƣƖċŰƚƓŸƖƣШũŔŰťƚЮШÑőŔƚШůĲċŰƚШũŸĦċƣŔŸŰƚШƽŔƣőШċШΝΡр
ůŔŰƨƣĲШŉƖĲƕƨĲŰĦǃШŸŉШĤƨƚШƚĲƖƻŔĦĲƚШŉƖŸůШċШĤƨƚШƚƣŸƓЯШċŰĬШΟΜрůŔŰƨƣĲШŉƖĲƕƨĲŰĦǃШŉŸƖШƖċŔũШ
ƚĲƖƻŔĦĲƚШŉƖŸůШċШƣƖċŔŰШƚƣċƣŔŸŰШĬƨƖŔŰŊШƓĲċťШƓĲƖŔŸĬƚЮШШfƣШċũƚŸШŔŰĦũƨĬĲƚШƚĦőĲůĲƚШƽőŔĦőШ
ĬĲůŸŰƚƣƖċƣĲШƓƖŸƻŔƚŔŸŰШŉŸƖШőŔŊőШŉƖĲƕƨĲŰĦǃШƚĲƖƻŔĦĲƚШċƚШƓċƖƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũЮШ 

 

ΟЮΞЮΦШfŰШƣĲƖůƚШŸŉШf?ЮΡыĦьЯШƓċƖŔƣǃШůĲċŰƚШĲŰƚƨƖŔŰŊШƣőċƣШĬŔǭĲƖĲŰĦĲƚШŔŰШŢŸƨƖŰĲǃШƣŔůĲЯШ
ƖĲũŔċĤŔũŔƣǃЯШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШĦŸƚƣШŔŰШƖĲƚƓĲĦƣШŸŉШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ůŸĬĲƚШċƖĲШŸƻĲƖĦŸůĲШƣŸШŔůƓƖŸƻĲШƣőĲШŸƻĲƖċũũШċƣƣƖċĦƣŔƻĲŰĲƚƚШŸŉШƣőĲƚĲШƣƖċŰƚƓŸƖƣШůŸĬĲƚШƣŸШ
ƨƚĲƖƚЮШEċĦőШŸŉШƣőĲШŔĬĲŰƣŔǯĲĬШĦŸƖƖŔĬŸƖƚШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШƚƓĲĦŔǯĦШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƣőċƣШ
ŉŸƖůШƓċƖƣШŸŉШƣőĲШƚƨĤůŔƚƚŔŸŰШƻĲƖƚŔŸŰШŸŉШƣőĲШÉÑ ЯШċŰĬШŉƨƖƣőĲƖШƽŸƖťШŉŸũũŸƽŔŰŊШƣőĲШċĬŸƓƣŔŸŰШ
ŸŉШƣőĲШÉìxÂЮШìőĲƖĲШŉƨƣƨƖĲШĲƻŔĬĲŰĦĲШƨƓĬċƣĲƚЯШƣƖċŰƚƓŸƖƣШƚƣƨĬŔĲƚШŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉƨŰĬŔŰŊШ
ƚƣċƣĲůĲŰƣƚШŔĬĲŰƣŔŉǃШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċĬĬŔƣŔŸŰċũШĦŸƖƖŔĬŸƖƚЯШƣőĲƚĲШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШ
ƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШŔŰШŉƨƣƨƖĲШƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰƚЮШ 

 

ÂŸũŔĦǃШf?ЮΣ 

EũĲĦƣƖŔĦШéĲőŔĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÑőĲШƣƖċŰƚŔƣŔŸŰШƣŸШċ ŰĲƣрǍĲƖŸ ƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШƖĲƕƨŔƖŔŰŊШEũĲĦƣƖŔĦШ
éĲőŔĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ ыEéfь ƣőċƣШĲǂĦĲĲĬƚШŰċƣŔŸŰċũ ůŔŰŔůƨů ƚƣċŰĬċƖĬƚЮШ fŰШŸƖĬĲƖШ
ƣŸ ƚƨƓƓŸƖƣШƣőŔƚШŊŸċũЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬа  

ЮШÂƖŔŸƖŔƣŔƚŔŰŊШ?ĲũŔƻĲƖǃШŸŉШEéШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƓƖŔŸƖŔƣŔƚĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШEéfа 

¶ ìŔƣőŔŰШƓƨĤũŔĦ ŸǭрƚƣƖĲĲƣШĦċƖƓċƖťƚ  

¶ fŰШċƖĲċƚШƽŔƣőШőŔŊőШƓƖŸƓŸƖƣŔŸŰƚШŸŉШƣĲƖƖċĦĲĬШőŸƨƚŔŰŊШŸƖШƚŸĦŔċũШőŸƨƚŔŰŊШƽőĲƖĲШŸǭр
ƚƣƖĲĲƣШљċƣШőŸůĲњШĦőċƖŊŔŰŊШŔƚШŰŸƣШƓőǃƚŔĦċũũǃ ƓŸƚƚŔĤũĲб  

¶ EŰƚƨƖŔŰŊШƣőċƣШċũũШƣĲŰƨƖĲƚЯШŔŰĦũƨĬŔŰŊШċǭŸƖĬċĤũĲШċŰĬШƚŸĦŔċũШőŸƨƚŔŰŊЯ őċƻĲШċĦĦĲƚƚШ
ƣŸШEéfЯ ċŰĬШƣőċƣ Eéf Ŕƚ ĤċƖƖŔĲƖрŉƖĲĲ ċŰĬШċĦĦĲƚƚŔĤũĲШƣŸШċũũШƖĲƚŔĬĲŰƣƚЮ  

7ЮШÅĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΤΦ 

[ŸƖ ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣ ƽŔƣő ĦŸůůƨŰċũШŸƖШƨŰċũũŸĦċƣĲĬШƓċƖťŔŰŊЯШƓƖŸƓŸƚċũƚШůƨƚƣа  

¶ ÂƖŸƻŔĬĲ ċĦƣŔƻĲ ĦőċƖŊŔŰŊ ƓŸŔŰƣƚШŉŸƖ ċƣШũĲċƚƣ ΞΜӖШŸŉШƨŰċũũŸĦċƣĲĬШƚƓċĦĲƚЮ  

¶ EŰƚƨƖĲШċũũШƖĲůċŔŰŔŰŊШƓċƖťŔŰŊШƚƓċĦĲƚШċƖĲШƓƖŸƻŔĬĲĬШƽŔƣő ŔŰŉƖċƚƣƖƨĦƣƨƖĲ ƣŸШċũũŸƽШ
ŉŸƖШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШċŰĬШĦŸůƓċƣŔĤŔũŔƣǃШċƚШƨƚċŊĲШŔŰĦƖĲċƚĲƚ  

9ЮШ ŸŰрƖĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣ 

[ŸƖШŰĲƽШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШƽŔƣőШΝΜШŸƖШůŸƖĲШƚƓċĦĲƚа  

¶ ÂƖŸƻŔĬĲ ċŰШċƓƓƖŸƓƖŔċƣĲШċůŸƨŰƣ Ÿŉ ċĦƣŔƻĲШĦőċƖŊŔŰŊШƓŸŔŰƣƚШŉŸƖШƣőĲШƣǃƓĲШŸŉШƨƚĲШ
ƓƖŸƓŸƚĲĬШƣŸШĲŰƚƨƖĲШƚŔŊŰŔǯĦċŰƣШƓƖŸƓŸƖƣŔŸŰƚШŸŉШƣƖŔƓƚШĦċŰШĤĲШůċĬĲШƣőƖŸƨŊőШ
EũĲĦƣƖŔĦШéĲőŔĦũĲƚЮШ[ŸƖШĲůƓũŸǃůĲŰƣШƨƚĲШƣőŔƚШůĲċŰƚШĲŰƚƨƖŔŰŊШƣőċƣШƣőĲƖĲШċƖĲШEéШ
9őċƖŊĲШÂŸŔŰƣƚШŔŰƚƣċũũĲĬШƣŸШċũũŸƽШċШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШƨƚċŊĲШċŰĬШƨƓƣċťĲШĤǃШ
ĲůƓũŸǃĲĲƚШċŰĬШĦƨƚƣŸůĲƖƚЯШĲǂĦĲĲĬŔŰŊШƣőĲШƚƣċŰĬċƖĬƚШƚĲƣШŸƨƣШĤǃШÂċƖƣШÉШŸŉШƣőĲШ
7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚЮШ 

¶ EŰƚƨƖĲШċũũШƖĲůċŔŰŔŰŊШƓċƖťŔŰŊШƚƓċĦĲƚШċƖĲШƓƖŸƻŔĬĲĬШƽŔƣő ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШċũũŸƽШ
ŉŸƖШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШċŰĬШĦŸůƓċƣŔĤŔũŔƣǃШċƚШƨƚċŊĲШŔŰĦƖĲċƚĲƚЯШƨŰũĲƚƚШŔƣШĦċŰШĤĲШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШċШũŸƽĲƖШũĲƻĲũШŸŉШƓċƚƚŔƻĲШƓƖŸƻŔƚŔŸŰШƽŸƨũĬШċĬĲƕƨċƣĲũǃШůĲĲƣШ
ċŰƣŔĦŔƓċƣĲĬШĬĲůċŰĬШŸƻĲƖШƣőĲШũŔŉĲƣŔůĲШŸŉШĬĲƻĲũŸƓůĲŰƣЮШ 

?ЮШ9ċƖШÂċƖťƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШƓƨĤũŔĦШĦċƖШƓċƖťƚШŸƖШƚŔŊŰŔǯĦċŰƣШƖĲŉƨƖĤŔƚőůĲŰƣƚШŸŉШ
ĲǂŔƚƣŔŰŊШĦċƖШƓċƖťƚШůƨƚƣ ĤĲШƓƖŸƻŔĬĲĬа  

¶ ?ĲĬŔĦċƣĲĬШƖċƓŔĬШŸƖ ƨũƣƖċрƖċƓŔĬ ĦőċƖŊŔŰŊШŉŸƖШƚŔƣĲƚШŔŰШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШÉƣƖċƣĲŊŔĦШ
ÅŸċĬШ ĲƣƽŸƖť  

¶ ÉƨǭŔĦŔĲŰƣШƚċŉĲШċĦĦĲƚƚШŉŸƖШƨƚċŊĲШĤǃШƣőĲ ŊĲŰĲƖċũШƓƨĤũŔĦЮШ ũũ Eéfƚ ůƨƚƣШĤĲ ƽĲũũр
ũŔƣ ŔŰШŸƻĲƖũŸŸťĲĬШċƖĲċƚШċŰĬШĦũĲċƖũǃШƚŔŊŰĲĬЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΞЮΝΜΦ fŰШƣőĲШÂũċŰШÂĲƖŔŸĬШƣŸШΞΜΡΜЯШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШĲǂƓĲĦƣĲĬШƣŸ ƚĲĲШċШ
ƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШƣőĲШƨƚĲШŸŉШEũĲĦƣƖŔĦШéĲőŔĦũĲƚШыEéьЯШĬƖŔƻĲŰШŰċƣŔŸŰċũũǃШĤǃШƣőĲШ
ĤċŰ Ÿŉ ƣőĲШƚċũĲШŸŉШĦŸůĤƨƚƣŔŸŰШĲŰŊŔŰĲƚШŔŰШΞΜΟΜШċŰĬШƓũƨŊШŔŰШőǃĤƖŔĬƚШŔŰШΞΜΟΡЮШÑőŔƚШƽŔũũШ
ƖĲƚƨũƣШŔŰШċШƚŔŊŰŔǯĦċŰƣ ŔŰĦƖĲċƚĲШŔŰШƣőĲШŰĲĲĬШŉŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШůƨƚƣШĤĲШƖĲƚƓŸŰĬĲĬШƣŸШ
ĤǃШƣőĲШ9ŸƨŰĦŔũƚЮ ÑŸ ĬĲũŔƻĲƖШƣőŔƚШůŸĬċũШƚőŔŉƣЯШŔƣШŔƚШƻŔƣċũ ƣőċƣШĦŸůůƨŰŔƣŔĲƚШċƖĲШĲŰċĤũĲĬШƣŸШ
ƨŰĬĲƖƣċťĲШŔƣ ĤǃШƓƖŸƻŔĬŔŰŊ EũĲĦƣƖŔĦШéĲőŔĦũĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ ыEéfь ŔŰШƓƨĤũŔĦШċŰĬШƓƖŔƻċƣĲШ
ƚƓċĦĲƚЮ   

ΟЮΞЮΝΝΜ ШťĲǃШƓŔĲĦĲШŸŉШĲƻŔĬĲŰĦĲ ƚƨƓƓŸƖƣŔŰŊШƣőŔƚШċƓƓƖŸċĦőШŔƚШƣőĲШEũĲĦƣƖŔĦШ
éĲőŔĦũĲ fŰŉƖċƚƣƖƨĦƣƨƖĲШ[ĲċƚŔĤŔũŔƣǃШÉƣƨĬǃЯШƓƖĲƓċƖĲĬШŉŸƖШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШ
ÉƣƖċƣŉŸƖĬШÖƓŸŰШ ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШĤǃШ9ĲŰĲǂ ŔŰШ~ċƖĦőШΞΜΞΠЮШÑőĲШƚƣƨĬǃШĦŸŰƚŔĬĲƖĲĬШ
ƣőĲ ŉĲċƚŔĤŔũŔƣǃШŸŉШĬĲũŔƻĲƖŔŰŊШEéf ċƣ ĦŸƨŰĦŔũрŸƽŰĲĬШĦċƖШƓċƖťƚШƣŸШċĬĬƖĲƚƚШƣőĲ ŔĬĲŰƣŔǯĲĬШ
ŰĲĲĬ ƣőƖŸƨŊő ƣŸ ΞΜΟΡЮ ÑőĲШƚƣƨĬǃ ƖĲĦŸŊŰŔǍĲĬ ċ ƓċƖƣŔĦƨũċƖШŰĲĲĬ ŉŸƖШƖċƓŔĬШ
ĦőċƖŊŔŰŊЮ ~Ÿƚƣ ƓƨĤũŔĦ Eé ĦőċƖŊŔŰŊШƓŸŔŰƣƚШċƖĲШĦƨƖƖĲŰƣũǃШƚƣċŰĬċƖĬШĦőċƖŊŔŰŊШƓŸŔŰƣƚЯ ƽőŔĦőШ
ċƖĲ ƖĲũċƣŔƻĲũǃШŔŰĲǭŔĦŔĲŰƣ ċŰĬШŔůƓƖċĦƣŔĦċũШŉŸƖШƓƨĤũŔĦШƨƚĲЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΜ 

ΟЮΞЮΝΞΝ 9ƨƖƖĲŰƣШƣƖĲŰĬƚ ŔŰĬŔĦċƣĲ ƣőċƣШĤǃШΞΜΟΡЯШEéƚШċƖĲШƓƖŸŢĲĦƣĲĬШƣŸ ƖĲƓƖĲƚĲŰƣ ΤΡӖШ
ŸŉШĦċƖƚШċŰĬШƻċŰƚШŸŰШƣőĲШƖŸċĬШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĦŸůƓċƖĲĬШƣŸШΞЮΣΠӖШŔŰШΞΜΞΠЮШ
ÑőŔƚ ƣƖċŰƚŔƣŔŸŰШƖĲƕƨŔƖĲƚШĲǂƣĲŰƚŔƻĲШƚƨƓƓŸƖƣШŉƖŸůШťĲǃШƚƣċťĲőŸũĬĲƖƚЯШƣŸШŔŰĦƖĲċƚĲШƣőĲШ
ċƻċŔũċĤŔũŔƣǃШŸŉШĦőċƖŊŔŰŊШũŸĦċƣŔŸŰƚЮШÑőŔƚШŔƚШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣ ŔŰ ĲŰƚƨƖŔŰŊШĲƕƨŔƣǃШ
ĤĲƣƽĲĲŰ ĬŔǭĲƖĲŰƣШĦŸůůƨŰŔƣŔĲƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШŊŔƻĲŰШƣőĲШƖĲũċƣŔƻĲШĲċƚĲШŸŉШ
ŔŰƚƣċũũċƣŔŸŰШŸŉШċШƓƖŔƻċƣĲШĦőċƖŊŔŰŊШƓŸŔŰƣШŉŸƖШƣőŸƚĲШƽŔƣőШĬƖŔƻĲƽċǃШċĦĦĲƚƚШĦŸůƓċƖĲĬШƣŸШ
ƣőŸƚĲШƽŔƣőŸƨƣЮ   

ΟЮΞЮΝΟΞ ÑőĲƖĲŉŸƖĲЯШċ ťĲǃШċŔůШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШĲŰĦŸƨƖċŊĲШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉ EéfШ
ŸŰ 9ŸƨŰĦŔũрŸƽŰĲĬ ũċŰĬШƽőĲƖĲШċƓƓũŔĦċĤũĲЯШċŰĬШŔŰШũŸĦċƣŔŸŰƚШƽőĲƖĲШċĦĦĲƚƚШŔƚШƣǃƓŔĦċũũǃШ
ůŸƖĲШĬŔǭŔĦƨũƣШƣŸШƓƖŸƻŔĬĲЮШ~ŸƚƣШŰŸƣċĤũǃЯШŔŰШƨƖĤċŰШċƖĲċƚШƽŔƣőШƣĲƖƖċĦĲĬШőŸƨƚŔŰŊШċŰĬШŔŰШ
ċƖĲċƚШŸŉШƚŸĦŔċũШċŰĬШċǭŸƖĬċĤũĲ őŸƨƚŔŰŊЯ ŔŰĲƕƨċũŔƣǃШůċťĲƚШƓƖŔƻċƣĲШƓƖŸƻŔƚŔŸŰШũĲƚƚШũŔťĲũǃЮ   

ΟЮΞЮΝΠΟ ÂċƖƣШÉШŸŉШƣőĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚ ΞΜΞΝ ċũƖĲċĬǃШůċŰĬċƣĲƚШƚŔŊŰŔǯĦċŰƣШ
ƓƖŸƻŔƚŔŸŰƚШŸŉШEéfЯШƖĲƕƨŔƖŔŰŊ ċШĦőċƖŊĲШƓŸŔŰƣШŉŸƖШĲċĦőШĬƽĲũũŔŰŊЮ cŸƽĲƻĲƖЯШŊŔƻĲŰШƣőĲШƚĦċũĲШŸŉШ
ƣőĲШĦőċũũĲŰŊĲ ŔĬĲŰƣŔǯĲĬЯШƣőĲƖĲШŔƚШĦũĲċƖũǃ ċ ŰĲĲĬШƣŸШŊŸШŉƨƖƣőĲƖШċŰĬШŉċƚƣĲƖ ƣŸШŔŰĦƖĲċƚĲШ
ƣőĲ ŰƨůĤĲƖ ŸŉШċƻċŔũċĤũĲШĦőċƖŊŔŰŊШŉċĦŔũŔƣŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŰШĦŸůůƨŰċũШƓċƖťŔŰŊШċƖĲċƚЮ Ш
ťĲǃШċƚƓĲĦƣШŸŉШƣőĲШŉĲĲĬĤċĦťШƖĲĦĲŔƻĲĬ ŉƖŸů ƣőĲШÂƖĲŉĲƖƖĲĬ §ƓƣŔŸŰƚШĦŸŰƚƨũƣċƣŔŸŰ ƽċƚШƣőċƣШ
ƣőĲШƓƖŸƻŔƚŔŸŰƚ Ÿŉ ÂċƖƣШÉ ůĲċŰƣ ƣőċƣШƣőĲƖĲШƽċƚШŰŸШŰĲĲĬШŉŸƖ ċŰǃШŉƨƖƣőĲƖШċĬŸƓƣĲĬШ
ƚƣċŰĬċƖĬƚЮШcŸƽĲƻĲƖЯ ƣőĲƖĲШċƖĲШƚĲƻĲƖċũШĲǂċůƓũĲƚШŸŉШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШĲǂĦĲĲĬŔŰŊШƣőĲШ
ĤƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚЯ ƽŔƣőШƣőĲШċĦĦĲƓƣċĤŔũŔƣǃШĦŸŰǯƖůĲĬШĤǃ ƣőĲ ÅŔŊőƣƚШ9ŸůůƨŰŔƣǃаШ ĦƣŔŸŰШ
xŔůŔƣĲĬШŢƨĬŊůĲŰƣ ƽőĲƖĲШũŸĦċũШĦŔƖĦƨůƚƣċŰĦĲƚШƓƖŸƻŔĬĲШŢƨƚƣŔǯĦċƣŔŸŰЮ  

ΟЮΞЮΝΡΠ ШĬŔƚƣŔŰĦƣŔŸŰШŔƚШůċĬĲШĤĲƣƽĲĲŰШċĦƣŔƻĲШċŰĬШƓċƚƚŔƻĲШƓƖŸƻŔƚŔŸŰЮ [ŸƖШ
ƖĲƚŔĬĲŰƣŔċũ ĦŸůůƨŰċũ ƓċƖťŔŰŊЯШċĦƣŔƻĲШƓƖŸƻŔƚŔŸŰШŸŉШEéfШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ŉŸƖШΞΜӖШŸŉШƓċƖťŔŰŊШ
ƚƓċĦĲƚЮ ÂċƚƚŔƻĲШƓƖŸƻŔƚŔŸŰШŔŰƻŸũƻĲƚШŔŰƚƣċũũŔŰŊ ĦċƓċĦŔƣǃШŉŸƖШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔƻŔƣǃШĬƨƖŔŰŊШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƣŸШċƻŸŔĬШŸŰĲƖŸƨƚШƖĲƣƖŸǯƣƣŔŰŊШĦŸƚƣƚШŔŰШǯŰŔƚőĲĬШĦċƖШƓċƖťƚЮШ7ǃШƖĲƕƨŔƖŔŰŊШΝΜΜӖШ
ƓċƚƚŔƻĲШƓƖŸƻŔƚŔŸŰШŔŰШĦŸůůƨŰċũШċƖĲċƚЯШċƚШEéШċĬŸƓƣŔŸŰ ŔŰĦƖĲċƚĲƚЯШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƓƖŸƻŔĬĲĬШĦċŰШĤĲШƚĦċũĲĬШƨƓШƕƨŔĦťũǃЮ   

ΟЮΞЮΝΡΣ ÉƣċŰĬċƖĬŔǍŔŰŊШċ ΞΜӖШċĦƣŔƻĲ ĦőċƖŊŔŰŊ ƖĲƕƨŔƖĲůĲŰƣ ċũŔŊŰƚШƽŔƣőШƚƣċŰĬċƖĬƚШ
ĲũƚĲƽőĲƖĲЯШƚƨĦőШċƚШƣőĲШxŸŰĬŸŰШÂũċŰ ΞΜΞΝЯШċŰĬШƖĲǰĲĦƣƚШƣőĲШƖċƓŔĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШŸŉШ
ĦŸůůĲƖĦŔċũШƻĲőŔĦũĲƚЮ  

ΟЮΞЮΝΤΣ ìŸƖťƓũċĦĲШċŰĬ ƖĲƣċŔũШĬĲƚƣŔŰċƣŔŸŰ ĦőċƖŊŔŰŊ ĦċƓċĦŔƣǃШċƖĲШĦƖŔƣŔĦċũШĲůĲƖŊŔŰŊШ
ĦŸůƓŸŰĲŰƣƚШŔŰШƣőĲШƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťЮШ[ŸƖШůċŰǃШĦŸůůƨƣĲƖƚЯШƣőĲШċĤŔũŔƣǃШƣŸШĦőċƖŊĲШċƣШ
ƽŸƖť ŔƚШċШůċŢŸƖШĬƖŔƻĲƖШŸŉШƣőĲШĬĲĦŔƚŔŸŰ ƣŸ ƓƨƖĦőċƚĲ ċŰШĲũĲĦƣƖŔĦШƻĲőŔĦũĲЮШÑőĲШÂċƖƣШÉШĤƨŔũĬŔŰŊШ
ƖĲŊƨũċƣŔŸŰƚШƖĲƕƨŔƖĲШċƣШũĲċƚƣШŸŰĲШĦőċƖŊŔŰŊШƓŸŔŰƣШŉŸƖШċШĦċƖШƓċƖťШƖĲũċƣĲĬШƣŸШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ
ƨƚĲЮШÑőĲШŔŰƣĲŰƣŔŸŰШŸŉШƣőĲШƓŸũŔĦǃШŔƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣŸШŊŸШŉċƚƣĲƖШċŰĬШŉƨƖƣőĲƖШƣŸШ
ĲŰĦŸƨƖċŊĲШŊƖĲċƣĲƖШƨƓƣċťĲЮШ]ŔƻĲŰШƣőĲШƖċŰŊĲШŸŉШƨƚĲƚШŔŰĦũƨĬĲĬШƽŔƣőŔŰШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲШ
ĦũċƚƚĲƚЯШċŰĬШĬŔǭĲƖŔŰŊШĦŔƖĦƨůƚƣċŰĦĲƚЯШƣőĲШĲǂƣĲŰƣШŸŉШƣőĲШŔŰĦƖĲċƚĲШƖĲůċŔŰƚШĬŔƚĦƖĲƣŔŸŰċƖǃЯШ
ĤƨƣШůƨƚƣШĤĲШċŊƖĲĲĬШƓƖŔŸƖШƣŸШƣőĲШŊƖċŰƣŔŰŊШŸŉШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮШШ 

ΟЮΞЮΝΤΥ ÑőĲШŰƨůĤĲƖШŸŉШĲũĲĦƣƖŔĦШĦőċƖŊŔŰŊШƓŸŔŰƣƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬ ƖĲũċƣŔƻĲ ƣŸШ
ƣőĲШƣǃƓĲШŸŉШƨƚĲШƓƖŸƓŸƚĲĬЮ ìŔƣő ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЯ ċũũ ƓċƖťŔŰŊШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШ
ƽŔƣőШƓċƚƚŔƻĲШƓƖŸƻŔƚŔŸŰЮ  [ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ 

ΟЮΞЮΝΥΦ fƣШŔƚШƖĲĦŸŊŰŔǍĲĬШƣőċƣ ĬŔǭĲƖĲŰƣШũŸĦċƣŔŸŰƚ ƖĲƕƨŔƖĲШĬŔǭĲƖĲŰƣШĦőċƖŊŔŰŊШ
ƚƓĲĲĬƚЮ ÅċƓŔĬШ9őċƖŊĲƖƚШыΡΜťìҼьШċŰĬШÖũƣƖċШÅċƓŔĬШ9őċƖŊĲƖƚШыΝΡΜťìҼьШċƖĲШĲƚƚĲŰƣŔċũШŉŸƖШ
ƣőĲШÉƣƖċƣĲŊŔĦШÅŸċĬШ ĲƣƽŸƖťШċŰĬШůċŢŸƖШрƖŸċĬƚЯШċũũŸƽŔŰŊШũŸŰŊрĬŔƚƣċŰĦĲШĬƖŔƻĲƖƚШċŰĬШőŔŊőр
ůŔũĲċŊĲШĦŸůůĲƖĦŔċũШŸƓĲƖċƣŸƖƚШƣŸ ĦőċƖŊĲ ŔŰШƨŰĬĲƖШΞΜШůŔŰƨƣĲƚЮШÑőĲШ9ŸƨŰĦŔũШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΝ 

ƽŔũũ ƓƖŔŸƖŔƣŔǍĲ ƣőĲƚĲШőŔŊőрĦċƓċĦŔƣǃШőƨĤƚШŔŰШũŸĦċƣŔŸŰƚШƣőċƣШƚĲƖƻĲШċƚШċĦĦĲƚƚŔĤũĲШŉƨĲũŔŰŊШ
ƚƣċƣŔŸŰƚШŉŸƖШƖĲƚŔĬĲŰƣƚШƽőŸШũċĦťШőŸůĲШĦőċƖŊŔŰŊШĦċƓċĤŔũŔƣŔĲƚЮ   

 

 

ÂŸũŔĦǃШf?ЮΤ 

ÂċƖťШċŰĬШÅŔĬĲ 

Proposals for Park and Ride (P&R) facilities  should be informed by a strategic 
case, feasibility and demand assessment. Proposals for such facilities will be 
supported in the following locations:  

A. Stratford -upon-Avon 

Reconfiguration of the existing P&R facility at Stratford upon Avon will be 
supported to enable development that is consistent with Proposal STR.1, with the 
capacity of the Park and Ride facility remaining at 700 car 
parking spaces. Development proposals that demonstrate an enhanced level 
of bus services from this location, to increase its attractiveness, will be supported.  

An area of search for a P&R facility on the southern side of Stratford-upon-Avon in the 
vicinity of the Rosebird Centre, with 500 car parking spaces as shown on the Policies 
Map.   

B. Warwick/Leamington/Kenilworth   

Public Transport Interchange at Policy COV.1 to serve the 
north of Kenilworth/Coventry South area and the University of Warwick (including 
provision for Park and Ride and associated bus services, an active travel hub, very 
light rail and a new heavy rail station).  

Coventry and Warwick Investment Zone - potential P&R within the vicinity of 
COV.2/the Investment Zone accessed from Stonebridge Highway. This would include 
provision for 500 spaces and potential link with Transport for West ~ŔĬũċŰĬƚќ plans to 
enhance mass transit on the corridor from the Investment Zone to Coventry 
City Centre. Area of search to be defined near to the A45/A46 Tollbar End junction or 
close to the A45/Firefly Road intersection. 

An area of search for a P&R facility to the north of Leamington Spa т bus-based park 
and ride provision of 500 spaces in the vicinity of the A452.  

An area of search for a P&R facility to the west of Warwick in the vicinity of the A46 
Stanks Island and A4177. 

Leamington south - Asps (retention of current provision of 500 spaces).  

Leamington south - expanded bus-based P&R provision as part 
of multimodal  hub proposed at the allocation at Red House Farm (Policy BIS.2).   

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШŸƖШċĬŢŸŔŰŔŰŊШ ƖĲċƚШŸŉШÉĲċƖĦőШƽŔũũШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲа 

ΝЮ ÑőĲǃШƽŸƨũĬШŰŸƣШƓƖĲŢƨĬŔĦĲШŸƖШƨŰƖĲċƚŸŰċĤũǃШĦŸŰƚƣƖċŔŰШƣőĲШĬĲũŔƻĲƖǃЯШŸƓĲƖċƣŔŸŰШŸƖШ
ůċŔŰƣĲŰċŰĦĲШŸŉШƓƖŸƓŸƚċũƚШċŰĬШċƚƚŸĦŔċƣĲĬШůŔƣŔŊċƣŔŸŰбШċŰĬ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΞ 

ΞЮ ÑőĲǃШċƖĲШƣĲůƓŸƖċƖǃЯШƖĲƻĲƖƚŔĤũĲШŸƖШŸƣőĲƖƽŔƚĲШĦŸůƓċƣŔĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƽŸƨũĬШŰŸƣШőŔŰĬĲƖШƣőĲШŉƨƣƨƖĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШƚĦőĲůĲЮШ 

 

 

Policy Justification  

3.2.2019 The proposals align with national, regional, and County, including the 
]ŸƻĲƖŰůĲŰƣќƚШ ĲƣШüĲƖŸШĦŸůůŔƣůĲŰƣƚЯШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШ9ŸůĤŔŰĲĬШ ƨƣőŸƖŔƣǃќƚШ
~ŸƻĲůĲŰƣШŉŸƖШ]ƖŸƽƣőШƚƣƖċƣĲŊǃЯШċŰĬШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũќƚШxŸĦċũШÑƖċŰƚƓŸƖƣШ
Plan. The proposals also contribute to the objectives of the SWLP. Strong connectivity 
to public transport will be critical to facilitate  sustainable growth and to help relieve 
pressure on the road network. The provision of P&R facilities can contribute 
to enhanced public transport facilities within the SWLP area. The locations included in 
this policy have been identified through discussion with Warwickshire County Council. 
The proposals included in the policy are at different stages of development and 
the Local Planning Authorities will work with the County Council to develop the 
evidence base to ensure that proposals are feasible and viable.  

3.2.210 The policy is intended to prevent prejudicial development without 
unnecessarily sterilising land and provides a proportionate basis for protection of 
potential Park and Ride sites where needed. 

 

ΟЮΟ 9ŸůůƨŰŔĦċƣŔŸŰƚШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

 

 

ΟЮΟЮΝ ÑőĲШĦŸŰĦĲƓƣШŸŉШċШћƚůċƖƣќШƓũċĦĲЯШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ7ƖŔƣŔƚőШÉƣċŰĬċƖĬƚШfŰƚƣŔƣƨƣŔŸŰШ
ÉůċƖƣШ9ŔƣǃШ[ƖċůĲƽŸƖťЯШƖĲŉĲƖƚШƣŸШƣőĲШĲǭĲĦƣŔƻĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШƓőǃƚŔĦċũЯШĬŔŊŔƣċũШċŰĬШőƨůċŰШ
ƚǃƚƣĲůƚШƽŔƣőŔŰШƣőĲШĤƨŔũƣШĲŰƻŔƖŸŰůĲŰƣШƣŸШĬĲũŔƻĲƖШƚƨƚƣċŔŰċĤũĲЯШŔŰĦũƨƚŔƻĲЯШċŰĬШŔůƓƖŸƻĲĬШ
ŸƨƣĦŸůĲƚШŉŸƖШĦŸůůƨŰŔƣŔĲƚЮШ 

ÂŸũŔĦǃШf?ЮΥ 

ÉůċƖƣШċŰĬШ9ŸŰŰĲĦƣĲĬШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ 

fŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШċШƚůċƖƣШċŰĬШĦŸŰŰĲĦƣĲĬШċƓƓƖŸċĦőШƽŔũũШƚƨƓƓŸƖƣШƣőĲШĲǭŔĦŔĲŰƣШ
ŸƓĲƖċƣŔŸŰШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШĲŰċĤũĲШĤĲƣƣĲƖШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃЯШċŰĬШŉċĦŔũŔƣċƣĲШůŸƖĲШ
ĦŸŸƖĬŔŰċƣĲĬШċŰĬШƖĲƚƓŸŰƚŔƻĲШƓũċŰŰŔŰŊШċĦƖŸƚƚШƓũċĦĲƚЯШƚĲƖƻŔĦĲƚШċŰĬШĦŸůůƨŰŔƣŔĲƚЮШÑőŔƚШ
ŔŰĦũƨĬĲĬШƣőĲШƨƚĲШŸŉШĬċƣċШċŰĬШĬŔŊŔƣċũШƣĲĦőŰŸũŸŊŔĲƚШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőЯШ
ĲŰƻŔƖŸŰůĲŰƣċũШƚƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШŔůƓƖŸƻĲĬШƕƨċũŔƣǃШŸŉШũŔŉĲЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΟ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШċĦƖŸƚƚШĤŸƣőШƨƖĤċŰШċŰĬШƖƨƖċũШċƖĲċƚЯШƖĲĦŸŊŰŔƚŔŰŊШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШ
őŔŊőрƕƨċũŔƣǃШĬŔŊŔƣċũШĦŸŰŰĲĦƣŔƻŔƣǃШċŰĬШƚůċƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƖĲĬƨĦŔŰŊШŔŰĲƕƨċũŔƣŔĲƚШŔŰШ
ċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШċŰĬШƚƨƓƓŸƖƣŔŰŊШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚЮШШ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШőŔŊőрƕƨċũŔƣǃШĬŔŊŔƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ŔŰШċШůċŰŰĲƖШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲЯ ƣǃƓĲ ċŰĬШĦŸŰƣĲǂƣШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃа  

¶ ÂƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШŉƨũũШǯĤƖĲШĤƖŸċĬĤċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƖĲũŔċĤũĲШƽŔƖĲĬШċŰĬШ
ƽŔƖĲũĲƚƚШŰĲƣƽŸƖťƚЯШŔŰƚƣċũũĲĬШċƣШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲШŸŉШĬĲƻĲũŸƓůĲŰƣ  

¶ fŰĦũƨĬĲШƚƨŔƣċĤũĲШĬƨĦƣŔŰŊЯ ĦőċůĤĲƖƚ ċŰĬШŸƣőĲƖШĲŰċĤũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШ
ƚƨƓƓŸƖƣШŰĲƣƽŸƖťШŔŰƚƣċũũċƣŔŸŰЯШůċŔŰƣĲŰċŰĦĲШċŰĬШŉƨƣƨƖĲШƨƓŊƖċĬĲƚЯШůŔŰŔůŔƚŔŰŊШ
ĬŔƚƖƨƓƣŔŸŰЮ  

¶ ÉƨƓƓŸƖƣ ŸƓĲŰШċĦĦĲƚƚ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШŔƚШċƻċŔũċĤũĲШċŰĬШċǭŸƖĬċĤũĲШƣŸШċũũШ
ƨƚĲƖƚЯШŔŰĦũƨĬŔŰŊШƖĲƚŔĬĲŰƣƚЯ ĤƨƚŔŰĲƚƚĲƚ ċŰĬШƓƨĤũŔĦШƚĲƖƻŔĦĲƚЮ  

¶ ?ĲůŸŰƚƣƖċƣĲШƣőċƣШĬŔŊŔƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШőċƚШĤĲĲŰШƓũċŰŰĲĬШċũŸŰŊƚŔĬĲШŸƣőĲƖШ
ƨƣŔũŔƣŔĲƚШċŰĬШĲŰĦŸƨƖċŊĲШƣőĲШƚőċƖŔŰŊШŸŉШċƚƚĲƣƚЯШƚƨĦőШċƚШĬƨĦƣƚШċŰĬШŰĲƣƽŸƖťƚЯШƣŸШ
ƖĲĬƨĦĲШĬƨƓũŔĦċƣŔŸŰШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣЮ  

¶ ìőĲƖĲ ċƓƓƖŸƓƖŔċƣĲЯШŔŰƣĲŊƖċƣĲШĬŔŊŔƣċũШĦŸŰŰĲĦƣŔƻŔƣǃШƽŔƣőШŸƣőĲƖШƚǃƚƣĲůƚЯШŔŰĦũƨĬŔŰŊШ
ĲŰĲƖŊǃЯ ƣƖċŰƚƓŸƖƣ ċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚƨĦőШċƚШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШ
ĦőċƖŊŔŰŊЯШƚůċƖƣШůŸĤŔũŔƣǃШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰƣШƣĲĦőŰŸũŸŊŔĲƚЮ  

¶ ÉƨƓƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƚǃƚƣĲůƚШƣőċƣШĦċŰ ŸƓĲƖċƣĲ ĲǭĲĦƣŔƻĲũǃШċĦƖŸƚƚШ
ċĬůŔŰŔƚƣƖċƣŔƻĲШĤŸƨŰĬċƖŔĲƚЯШƽőŔũĲШőċƻŔŰŊШƖĲŊċƖĬШƣŸШĬċƣċШ
ƚĲĦƨƖŔƣǃЯ ƓƖŔƻċĦǃ ċŰĬ ċƓƓƖŸƓƖŔċƣĲШĬċƣċ ŊŸƻĲƖŰċŰĦĲЮ  

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΟЮΞ  ċƣŔŸŰċũШƓŸũŔĦǃШőŔŊőũŔŊőƣƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШċĬƻċŰĦĲĬЯШƖĲũŔċĤũĲШċŰĬШőŔŊőрƕƨċũŔƣǃШ
ĬŔŊŔƣċũШĦŸŰŰĲĦƣŔƻŔƣǃШŔŰШƚƨƓƓŸƖƣŔŰŊШƚƨƚƣċŔŰċĤũĲШĲĦŸŰŸůŔĦШŊƖŸƽƣőЯШƚŸĦŔċũШƽĲũũĤĲŔŰŊШċŰĬШ
ĲǭĲĦƣŔƻĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓũċŰŰŔŰŊЮШÑőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖťШыΞΜΞΠьШ
ыƓċƖċŊƖċƓőШΝΝΦЯШÉĲĦƣŔŸŰШΝΜаШÉƨƓƓŸƖƣŔŰŊШőŔŊőШƕƨċũŔƣǃШĦŸůůƨŰŔĦċƣŔŸŰƚьШƖĲƕƨŔƖĲƚШƓũċŰŰŔŰŊШ
ƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƣŸШƚƨƓƓŸƖƣШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШĲũĲĦƣƖŸŰŔĦШĦŸůůƨŰŔĦċƣŔŸŰƚШ
ŰĲƣƽŸƖťƚШŰĲǂƣШŊĲŰĲƖċƣŔŸŰШůŸĤŔũĲШƣĲĦőŰŸũŸŊǃШċŰĬШŉƨũũШǯĤƖĲШĤƖŸċĬĤċŰĬШĦŸŰŰĲĦƣŔŸŰƚЮШfƣШ
ċũƚŸШƖĲƕƨŔƖĲƚШƣőċƣШƓŸũŔĦŔĲƚШƚőŸƨũĬШƚĲƣШŸƨƣШőŸƽШőŔŊőрƕƨċũŔƣǃШĬŔŊŔƣċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШ
ƓƖŸƻŔĬŔŰŊШċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШŉƖŸůШċШƖċŰŊĲШŸŉШƓƖŸƻŔĬĲƖƚЯШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲũŔƻĲƖĲĬШċŰĬШ
ƨƓŊƖċĬĲĬШŸƻĲƖШƣŔůĲЮШfŰШċĬĬŔƣŔŸŰЯШŰċƣŔŸŰċũШƓŸũŔĦǃШƖĲĦŸŊŰŔƚĲƚШƣőĲШƖŸũĲШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШ
ƚƨƓƓŸƖƣŔŰŊШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШċШũŸƽШĦċƖĤŸŰШĲĦŸŰŸůǃЯШ
ƣőĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШƖĲƚŸƨƖĦĲƚЯШċŰĬШƣőĲШĬĲũŔƻĲƖǃШŸŉШŔŰĦũƨƚŔƻĲШċŰĬШċĦĦĲƚƚŔĤũĲШƚĲƖƻŔĦĲƚЮШ
ΟЮΟЮΟ ?ŔŊŔƣċũШĦŸŰŰĲĦƣŔƻŔƣǃШŔƚШċШťĲǃШĲŰċĤũĲƖШŸŉШƣőĲƚĲШŸĤŢĲĦƣŔƻĲƚЯШƚƨƓƓŸƖƣŔƻĲШŔŰŰŸƻċƣŔŸŰШŔŰШ
ċƖĲċƚШƚƨĦőШċƚШƚůċƖƣШĲŰĲƖŊǃШƚǃƚƣĲůƚЯШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШċŰĬШƚĲƖƻŔĦĲШĬĲũŔƻĲƖǃЮШ
ũŔŊŰŔŰŊШƽŔƣőШƣőĲШ7ƖŔƣŔƚőШÉƣċŰĬċƖĬƚШfŰƚƣŔƣƨƣŔŸŰШÉůċƖƣШ9ŔƣǃШ[ƖċůĲƽŸƖťШĲŰƚƨƖĲƚШƣőċƣШĬŔŊŔƣċũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШĲůĤĲĬĬĲĬШƽŔƣőŔŰШċШĤƖŸċĬĲƖЯШŔŰƣĲŊƖċƣĲĬШċƓƓƖŸċĦőШƣŸШƓũċĦĲШůċťŔŰŊЮШÑőŔƚШ
ŉƖċůĲƽŸƖťШƓƖŸůŸƣĲƚШƣőĲШĦŸŸƖĬŔŰċƣĲĬШƨƚĲШŸŉШĬċƣċШċŰĬШƣĲĦőŰŸũŸŊǃШŔůƓƖŸƻĲШŸƨƣĦŸůĲƚШŉŸƖШ
ĦŸůůƨŰŔƣŔĲƚЯШƚƨƓƓŸƖƣŔŰŊШůŸƖĲШĲǭŔĦŔĲŰƣЯШƖĲƚŔũŔĲŰƣШċŰĬШċĬċƓƣċĤũĲШƓũċĦĲƚЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΠ 

ΟЮΟЮΠ §ƻĲƖċũũЯШƣőĲШƓŸũŔĦǃШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШ
ĤŸƣőШƨƖĤċŰШċŰĬШƖƨƖċũЯШĤĲŰĲǯƣƚШŉƖŸůШőŔŊőШƕƨċũŔƣǃШĬŔŊŔƣċũШĦŸŰŰĲĦƣŔƻŔƣǃШċŰĬШŔŰƣĲŊƖċƣĲĬШƚůċƖƣШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚƨƓƓŸƖƣŔŰŊШƚƨƚƣċŔŰċĤũĲШŊƖŸƽƣőЯШƖĲĬƨĦŔŰŊШŔŰĲƕƨċũŔƣŔĲƚШŔŰШċĦĦĲƚƚШƣŸШ
ƚĲƖƻŔĦĲƚЯШċŰĬШċũŔŊŰŔŰŊШƽŔƣőШƓŸũŔĦǃШŸĤŢĲĦƣŔƻĲƚШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ
[ƖċůĲƽŸƖťШыΞΜΞΠьЮ 

 

ΟЮΠ ìċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΟЮΠЮΝ ìċƣĲƖШŔƚШċШƻŔƣċũШƖĲƚŸƨƖĦĲШƣőċƣШƚƨƓƓŸƖƣƚШŰŸƣШŢƨƚƣШőƨůċŰƚШĤƨƣШƻċƖŔŸƨƚШőċĤŔƣċƣƚШċŰĬШ
ĲĦŸƚǃƚƣĲůƚЯШċŰĬШĲŰƚƨƖŔŰŊШŔƣШŔƚШƓƖŸƓĲƖũǃШůċŰċŊĲĬЯШƓċƖƣŔĦƨũċƖũǃШŔŰШũŔŊőƣШŸŉШĦũŔůċƣĲШĦőċŰŊĲШ
ŔƚШŔŰƣĲŊƖċũШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤũĲШƓũċĦĲƚЮШÑőŔƚШƚĲĦƣŔŸŰШŔŰĦũƨĬĲƚШƓŸũŔĦŔĲƚШĲŰƚƨƖŔŰŊШ
ŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣƚШƖĲĬƨĦĲШǰŸŸĬШƖŔƚťЯШċŰĬШċƖĲШũŸĦċƣĲĬШŔŰШċƓƓƖŸƓƖŔċƣĲШũŸĦċƣŔŸŰƚбШ
ƓŸũŔĦŔĲƚШŸƨƣũŔŰŔŰŊШƣőĲШůĲċƚƨƖĲƚШƣŸШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШ
ƽċƣĲƖШŔƚШƨƚĲĬШĲǭŔĦŔĲŰƣũǃЯШƚƨƓƓŸƖƣŔŰŊШŸƨƖШĲǭŸƖƣƚШƣŸШċĬċƓƣШƣŸШĦũŔůċƣĲШĦőċŰŊĲƚбШċŰĬШ
ƓŸũŔĦŔĲƚШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШċĦĦŸůƓċŰŔĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШċŰĬШŰĲĦĲƚƚċƖǃШ
ƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 

 

 

ÂŸũŔĦǃШf?ЮΦ 

ÅĲĬƨĦŔŰŊШ[ũŸŸĬШÅŔƚť 

 

ЮШÅĲĬƨĦŔŰŊШ[ũŸŸĬШÅŔƚť 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШĤĲШƓƖŔŸƖŔƣŔƚĲĬШƣŸШċƖĲċƚШŸŉШũŸƽĲƚƣШǰŸŸĬШƖŔƚťШċŰĬШůƨƚƣШ
ŰŸƣШŔŰĦƖĲċƚĲШǰŸŸĬШƖŔƚťШĲũƚĲƽőĲƖĲЯШƣċťŔŰŊШċĦĦŸƨŰƣШŸŉШĦũŔůċƣĲШĦőċŰŊĲШŸƻĲƖШƣőĲШũŔŉĲƣŔůĲШ
ŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШÂƖŸƓŸƚċũƚШůƨƚƣаШ 

ΝЮ ċƓƓũǃШċШƚĲƕƨĲŰƣŔċũШċƓƓƖŸċĦőШƣŸШƚŔƣĲШƚĲũĲĦƣŔŸŰЯШũċǃŸƨƣШċŰĬШĬĲƚŔŊŰЯШĦŸŰƚŔĬĲƖŔŰŊШ
ǰŸŸĬШƖŔƚťШŉƖŸůШċũũШƚŸƨƖĦĲƚЯШŔŰĦũƨĬŔŰŊШǰƨƻŔċũЯШƚƨƖŉċĦĲШƽċƣĲƖЯШŊƖŸƨŰĬƽċƣĲƖШċŰĬШ
ƚĲƽĲƖШǰŸŸĬŔŰŊЯШŔŰŉŸƖůĲĬШĤǃШƣőĲШũċƣĲƚƣШÉƣƖċƣĲŊŔĦШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣШыÉ[Å ьЯШ
ŰċƣŔŸŰċũШċŰĬШũŸĦċũШǰŸŸĬШƖŔƚťШůċƓƓŔŰŊЯШċŰĬШċƻċŔũċĤũĲШőŔƚƣŸƖŔĦШǰŸŸĬШŔŰŉŸƖůċƣŔŸŰб 
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ΝΥΡ 

ΞЮ ĬĲůŸŰƚƣƖċƣĲЯШƣőƖŸƨŊőШƓƖŸƓŸƖƣŔŸŰċƣĲШĲƻŔĬĲŰĦĲЯШƣőċƣШǰŸŸĬШƖŔƚťШƽŔũũШĤĲШůċŰċŊĲĬШ
ƚċŉĲũǃШƽŔƣőŔŰШƣőĲШƚŔƣĲШċŰĬШƽŔũũШŰŸƣШŔŰĦƖĲċƚĲШǰŸŸĬШƖŔƚťШƣŸШƚƨƖƖŸƨŰĬŔŰŊШŸƖШ
ĬŸƽŰƚƣƖĲċůШċƖĲċƚбШċŰĬШ 

ΟЮ ŔŰĦŸƖƓŸƖċƣĲШǰŸŸĬШƖŔƚťШůċŰċŊĲůĲŰƣШůĲċƚƨƖĲƚШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲƚШŸŉШƚŔƣĲШ
ĬĲƚŔŊŰЮШ 

7ЮШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣ 

ШƚŔƣĲрƚƓĲĦŔǯĦШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣШы[Å ьШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШŉŸƖШĬĲƻĲũŸƓůĲŰƣЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШŊƨŔĬċŰĦĲЮШìőĲƖĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŔŰĦũƨĬĲƚШ
ĲǂŔƚƣŔŰŊШƽċƣĲƖĦŸƨƖƚĲƚЯШƣőĲШƖŔƚťШŸŉШƖŔƻĲƖШǰŸŸĬŔŰŊШůƨƚƣШĤĲШŉƨũũǃШċƓƓƖċŔƚĲĬЮШìőĲƖĲШ
ĲǂŔƚƣŔŰŊШǰŸŸĬШƖŔƚťШŔŰŉŸƖůċƣŔŸŰШŸƖШůŸĬĲũũŔŰŊШŔƚШċĤƚĲŰƣШŸƖШŸŉШŔŰƚƨǭŔĦŔĲŰƣШƕƨċũŔƣǃЯШ
ƓƖŸƓŸƖƣŔŸŰċƣĲШőǃĬƖċƨũŔĦШůŸĬĲũũŔŰŊШůċǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШŉƨũũǃШċƚƚĲƚƚШǰŸŸĬШƖŔƚťЮШ
ÉƨĤůŔƣƣĲĬШ[Å ƚШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШũċƣĲƚƣШÉ[Å ШċŰĬШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũќƚШxŸĦċũШ[ũŸŸĬШÅŔƚťШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШċĦĦŸƨŰƣШŉŸƖШĦũŔůċƣĲШĦőċŰŊĲЯШŔŰĦũƨĬŔŰŊШĲǂĦĲĲĬċŰĦĲШ
ĲƻĲŰƣƚШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŉċŔũƨƖĲШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШxċǃŸƨƣƚШůƨƚƣШĲŰƚƨƖĲШƣőċƣШŸƻĲƖũċŰĬШ
ǰŸƽШƖŸƨƣĲƚШċƖĲШƚċŉĲũǃШůċŰċŊĲĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲШċŰĬШĬŸШŰŸƣШƓũċĦĲШƓĲŸƓũĲШŸƖШƓƖŸƓĲƖƣǃШ
ċƣШŔŰĦƖĲċƚĲĬШƖŔƚťЮ 

9ЮШ?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃ 

ũũШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċШĬƖċŔŰċŊĲШƚƣƖċƣĲŊǃШĬĲůŸŰƚƣƖċƣŔŰŊШƣőċƣШ
ƚƨƖŉċĦĲШƽċƣĲƖШƽŔũũШĤĲШůċŰċŊĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШĬƖċŔŰċŊĲШőŔĲƖċƖĦőǃШċŰĬШƣőċƣШǰŸŸĬШƖŔƚťШ
ƽŔũũШŰŸƣШĤĲШŔŰĦƖĲċƚĲĬШƣŸШƚƨƖƖŸƨŰĬŔŰŊШŸƖШĬŸƽŰƚƣƖĲċůШċƖĲċƚШ 

?ЮШÉŔƣĲƚШċƣШÅŔƚťШŸŉШ[ũŸŸĬŔŰŊ 

ìŔƣőŔŰШƚŔƣĲƚШċƣШƖŔƚťШŸŉШǰŸŸĬŔŰŊа 

ΝЮ ĤƨŔũĬŔŰŊƚШċŰĬШċĦĦĲƚƚШƖŸƨƣĲƚШůƨƚƣШĤĲШũŸĦċƣĲĬШŔŰШċƖĲċƚШŸŉШũŸƽĲƚƣШǰŸŸĬШƖŔƚťб 

ΞЮ ƚċŉĲШċĦĦĲƚƚШċŰĬШĲŊƖĲƚƚШůƨƚƣШĤĲШĬĲůŸŰƚƣƖċƣĲĬб 

ΟЮ ǯŰŔƚőĲĬШǰŸŸƖШũĲƻĲũƚШůƨƚƣШĤĲШƚĲƣШċƣШũĲċƚƣШΣΜΜůůШċĤŸƻĲШƣőĲШΝӖШċŰŰƨċũШ
ƓƖŸĤċĤŔũŔƣǃШƓũƨƚШĦũŔůċƣĲШĦőċŰŊĲШǰŸŸĬШũĲƻĲũбШċŰĬШ 

ΠЮ ůŔƣŔŊċƣŔŸŰШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШŉŸƖШċŰǃШƖĲƚŔĬƨċũШǰŸŸĬШƖŔƚťЮ 

ìőĲƖĲШũċŰĬШƖĲрƓƖŸǯũŔŰŊШŸƖШĦŸůƓĲŰƚċƣŔŸŰШƽŸƖťƚШċƖĲШƓƖŸƓŸƚĲĬШƽŔƣőŔŰШċƖĲċƚШċƣШǰŸŸĬШ
ƖŔƚťЯШƣőĲƚĲШůƨƚƣШĤĲШŰĲĦĲƚƚċƖǃШƣŸШůċŰċŊĲШǰŸŸĬШƖŔƚťШċŰĬШƚőŸƨũĬШŰŸƣШĤĲШƨƚĲĬШƣŸШ
ŔŰĦƖĲċƚĲШƣőĲШĬĲƻĲũŸƓċĤũĲШċƖĲċШŸŉШƣőĲШƚŔƣĲЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШƓŸƚƣр
ĬĲƻĲũŸƓůĲŰƣШőǃĬƖċƨũŔĦШůŸĬĲũũŔŰŊШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőĲǃШĬŸШŰŸƣШŔŰĦƖĲċƚĲШǰŸŸĬШƖŔƚťЮШ
?ĲƣċŔũĲĬШĦŸŰƚŔĬĲƖċƣŔŸŰШůƨƚƣШĤĲШŊŔƻĲŰШƣŸШĲǂĦĲĲĬċŰĦĲШċŰĬШŸƻĲƖũċŰĬШǰŸƽШƖŸƨƣĲƚШƽőĲƖĲШ
ŊƖŸƨŰĬШũĲƻĲũƚШċƖĲШċũƣĲƖĲĬЮ 

EЮШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĦƖĲċƣĲШƚƓċĦĲШŉŸƖШƽċƣĲƖШƣőƖŸƨŊőШƣőĲШƨƚĲШŸŉШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊЯШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШƖĲƚƣŸƖŔŰŊШŸƖШƖĲĦŸŰŰĲĦƣŔŰŊШŉƨŰĦƣŔŸŰċũШ
ǰŸŸĬƓũċŔŰƚШы[ũŸŸĬШüŸŰĲШΟĤьШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƖŔƻĲƖШƖĲƚƣŸƖċƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΣ 

?ĲƻĲũŸƓůĲŰƣШƣőċƣШƓƖŸůŸƣĲƚШƨƓƚƣƖĲċůШŸƖШĬŸƽŰƚƣƖĲċůШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШƽőĲƖĲШĲƻŔĬĲŰĦĲĬШƣőĲǃШĬĲũŔƻĲƖШƓŸũŔĦǃШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĦċŰШĤĲШƚĲĦƨƖĲĬШŔŰШ
ƓĲƖƓĲƣƨŔƣǃЮ 

ŰШƨŰĬĲƻĲũŸƓĲĬШĤƨǭĲƖШŸŉШċƣШũĲċƚƣШΥШůĲƣƖĲƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċũŸŰŊШƽċƣĲƖĦŸƨƖƚĲƚЯШ
ůĲċƚƨƖĲĬШŉƖŸůШƣőĲШƣŸƓШŸŉШƣőĲШĤċŰťШŸƖШƣőĲШĦĲŰƣƖĲũŔŰĲШŸŉШċШĦƨũƻĲƖƣЯШƣŸШċũũŸƽШŉŸƖШ
ůċŔŰƣĲŰċŰĦĲЯШǰŸŸĬШĦŸŰƻĲǃċŰĦĲЯШċŰĬШĲĦŸũŸŊŔĦċũШĲŰőċŰĦĲůĲŰƣЮ 

[ЮШ~ċŰċŊŔŰŊШ[ũŸŸĬШÅŔƚť 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШŰŸƣШƓƖĲŢƨĬŔĦĲШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШŸƖШƓũċŰŰĲĬШǰŸŸĬШƖŔƚťШ
ůċŰċŊĲůĲŰƣШƚĦőĲůĲƚЮШxċŰĬШƖĲƕƨŔƖĲĬШŉŸƖШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШǰŸŸĬШůċŰċŊĲůĲŰƣШ
ƓƨƖƓŸƚĲƚШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣЮ 

fŰШƣĲƖůƚШŸŉШƣőĲШƖŔƚťƚШƣŸШƣƖċĬŔƣŔŸŰċũШĤƨŔũĬŔŰŊƚШŉƖŸůШǰŸŸĬŔŰŊЯШĦċƖĲШůƨƚƣШĤĲШƣċťĲŰШŰŸƣШƣŸШ
ŔŰƣƖŸĬƨĦĲШŔŰċƓƓƖŸƓƖŔċƣĲШƖĲƣƖŸǯƣƣĲĬШůĲċƚƨƖĲƚШƽőŔĦőШƽŸƨũĬШƓƖĲƻĲŰƣШĲǭĲĦƣŔƻĲШĬƖǃŔŰŊШ
ċŰĬШƚőŸƖƣĲŰШƣőĲШũŔŉĲШŸŉШƣőĲШĤƨŔũĬŔŰŊЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΠЮΞ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШőŔƚƣŸƖǃШŸŉШǰŸŸĬŔŰŊШŉƖŸůШůƨũƣŔƓũĲШƚŸƨƖĦĲƚЯШċŰĬШĦũŔůċƣĲШ
ĦőċŰŊĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШĤŸƣőШƣőĲШŉƖĲƕƨĲŰĦǃШċŰĬШƚĲƻĲƖŔƣǃШŸŉШǰŸŸĬШĲƻĲŰƣƚЮШfŰШ
ċĬĬŔƣŔŸŰШƣŸШƣőĲƚĲШĲǂŔƚƣŔŰŊШƖŔƚťƚЯШƖĲĦĲŰƣШĦċŰċũШŉċŔũƨƖĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ7ƖŔĬŊĲƽċƣĲƖШ9ċŰċũШѼШ
xũċŰŊŸũũĲŰШ9ċŰċũЯШőċƻĲШőŔŊőũŔŊőƣĲĬШċШƖĲƚŔĬƨċũШƖŔƚťШŸŉШǰŸŸĬŔŰŊШŉƖŸůШĦċŰċũƚЮШìőĲƖĲШ
ƖĲũĲƻċŰƣЯШƣőŔƚШċĬĬŔƣŔŸŰċũШƖŔƚťШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШƽŔƣőŔŰШċШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣЮ 

ΟЮΠЮΟ ÑőŔƚШƓŸũŔĦǃШĲŰƚƨƖĲƚШƣőċƣШǰŸŸĬШƖŔƚťШŔƚШċƻŸŔĬĲĬШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲШċŰĬШůċŰċŊĲĬШ
ĲǭĲĦƣŔƻĲũǃШƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШŰĲĦĲƚƚċƖǃЮШfƣШƓƖŸůŸƣĲƚШƣőĲШƨƚĲШŸŉШŰċƣƨƖĲрĤċƚĲĬШ
ƚŸũƨƣŔŸŰƚШċŰĬШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƖĲĬƨĦĲШǰŸŸĬШƖŔƚťШƽőŔũĲШĬĲũŔƻĲƖŔŰŊШƽŔĬĲƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЯШŔŰĦũƨĬŔŰŊШŔůƓƖŸƻĲĬШĤŔŸĬŔƻĲƖƚŔƣǃЯШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШċůĲŰŔƣǃЮ 

ΟЮΠЮΠ [ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣƚШċŰĬШĬƖċŔŰċŊĲШƚƣƖċƣĲŊŔĲƚШƚőŸƨũĬШĤĲШŔŰŉŸƖůĲĬШĤǃШƣőĲШ
ũċƣĲƚƣШÉƣƖċƣĲŊŔĦШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣЯШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũќƚШxŸĦċũШ[ũŸŸĬШ
ÅŔƚťШ~ċŰċŊĲůĲŰƣШÉƣƖċƣĲŊǃЯШċŰĬШċĬƻŔĦĲШŉƖŸůШƣőĲШxŸĦċũШxĲċĬШ[ũŸŸĬШ ƨƣőŸƖŔƣǃШыxx[ ьЮШ
~ċŰċŊŔŰŊШǰŸŸĬШƖŔƚťШŔƚШƣőĲƖĲŉŸƖĲШċШťĲǃШĦŸůƓŸŰĲŰƣШŸŉШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮШ 

ÂŸũŔĦǃШf?ЮΝΜ 

ìċƣĲƖШEǭŔĦŔĲŰĦǃ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШ~ŔŰŸƖШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШĲǂƣĲŰƚŔŸŰƚШ
ůƨƚƣШŔůƓũĲůĲŰƣШƽċƣĲƖШĲǭŔĦŔĲŰĦǃШůĲċƚƨƖĲƚШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШƚĦċũĲШŸŉШƣőĲШƓƖŸƓŸƚċũЯШ
ƽőŔũĲШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШŉƨũũǃШĦŸůƓũǃШƽŔƣőШƣőĲШƚƣċŰĬċƖĬƚШƚĲƣШŸƨƣШ
ĤĲũŸƽЮ 

ìċƣĲƖШĲǭŔĦŔĲŰĦǃШůĲċƚƨƖĲƚШƚőŸƨũĬШĤĲШŔůƓũĲůĲŰƣĲĬШċũŸŰŊƚŔĬĲШƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲШ
ƚǃƚƣĲůƚШыÉƨ?ÉьШƣŸШĲŰƚƨƖĲШĬĲƻĲũŸƓůĲŰƣШĦŸŰƣƖŔĤƨƣĲƚШƣŸШŸƻĲƖċũũШƚƨƚƣċŔŰċĤũĲШƽċƣĲƖШ
ůċŰċŊĲůĲŰƣШŸŰрƚŔƣĲЮ 

ЮШÅĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΤ 

ΝЮ  ĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŸŉШŸŰĲШĬƽĲũũŔŰŊШŸƖШůŸƖĲШůƨƚƣШċĦőŔĲƻĲШċШƽċƣĲƖШ
ĲǭŔĦŔĲŰĦǃШƚƣċŰĬċƖĬШŸŉШΝΜΜШũŔƣƖĲƚШƓĲƖШƓĲƖƚŸŰШƓĲƖШĬċǃШыŸƖШċŰǃШŉƨƣƨƖĲШƖĲĬƨĦƣŔŸŰШ
ƚƣċƣĲĬШƽŔƣőŔŰШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚьЯШƨƚŔŰŊШċШǯƣƣŔŰŊƚрĤċƚĲĬШċƓƓƖŸċĦőЮ 

ΞЮ ÂƖŸƓŸƚċũƚШƣőċƣШĲǂĦĲĲĬШƣőŔƚШƚƣċŰĬċƖĬЯШŔŰĦũƨĬŔŰŊШƣőĲШƨƚĲШŸŉШƽċƣĲƖрĲǭŔĦŔĲŰƣШ
ǯƣƣŔŰŊƚЯШċƓƓũŔċŰĦĲƚШŸƖШƚǃƚƣĲůƚШƽŔũũШĤĲШƓċƖƣŔĦƨũċƖũǃШƚƨƓƓŸƖƣĲĬЮ 

ΟЮ ũũШĬƽĲũũŔŰŊƚШƽŔƣőШƓƖŔƻċƣĲШŊċƖĬĲŰШċƖĲċƚШŸƖШĲǂƣĲƖŰċũШċůĲŰŔƣǃШƚƓċĦĲШůƨƚƣШŔŰĦũƨĬĲШ
ƖċŔŰƽċƣĲƖШőċƖƻĲƚƣŔŰŊШƽċƣĲƖШĤƨƣƣыƚьШŸŉШůŔŰŔůƨůШΞΜΜШũŔƣƖĲƚШĦċƓċĦŔƣǃЯШĦŸŰŰĲĦƣĲĬШ
ƣŸШċШĬŸƽŰƓŔƓĲЮШ?ƽĲũũŔŰŊƚШƽŔƣőŸƨƣШƓƖŔƻċƣĲШĲǂƣĲƖŰċũШƚƓċĦĲШыĲЮŊЮШǰċƣƚьШċƖĲШĲǂĲůƓƣШ
ŉƖŸůШƣőŔƚШƖĲƕƨŔƖĲůĲŰƣЮШыÑőĲШƚƓĲĦŔǯĲĬШΞΜΜũШĦċƓċĦŔƣǃШŔƚШŔŰĬŔĦċƣŔƻĲШċŰĬШůċǃШĤĲШ
ƻċƖŔĲĬШƽőĲƖĲШƚŔƣĲШĦŸŰƣƖċĦƣƚШĲǂŔƚƣьЮ 

ΠЮ ]ƖĲǃƽċƣĲƖШƖĲĦǃĦũŔŰŊШƚǃƚƣĲůƚШċƖĲШĲŰĦŸƨƖċŊĲĬШŉŸƖШůċŢŸƖШƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣƚШыċƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ ÂÂ[ьЯШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШƚőċƖĲĬШŸƖШ
ĦŸůůƨŰċũШƚǃƚƣĲůƚШċƖĲШŉĲċƚŔĤũĲЮ 

7ЮШ ŸŰрÅĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣ 

ΝЮ  ĲƽШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔƣőШǰŸŸƖƚƓċĦĲШŊƖĲċƣĲƖШƣőċŰШΝЯΜΜΜůΞШůƨƚƣШ
ċĦőŔĲƻĲШƣőĲШ7ÅEE ~ШљEǂĦĲũũĲŰƣњШƚƣċŰĬċƖĬШŉŸƖШƽċƣĲƖШĦŸŰƚƨůƓƣŔŸŰЯШ
ƖĲƓƖĲƚĲŰƣŔŰŊШċƣШũĲċƚƣШΠШĦƖĲĬŔƣƚШƨŰĬĲƖШƣőĲШìċƣΜΝШůĲċƚƨƖĲЮ 

ΞЮ [ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШŸƻĲƖШΝΜΜΜůΞЯШċШƽċƣĲƖШƖĲƨƚĲШċƚƚĲƚƚůĲŰƣШ
ůƨƚƣШĤĲШƚƨĤůŔƣƣĲĬЮШÑőĲШċƚƚĲƚƚůĲŰƣШƚőŸƨũĬШŔĬĲŰƣŔŉǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƨƚĲШ
ŊƖĲǃƽċƣĲƖШŸƖШƖċŔŰƽċƣĲƖШőċƖƻĲƚƣŔŰŊШƽŔƣőŔŰШƣőĲШĤƨŔũĬŔŰŊЮШìőĲƖĲШƣőĲШċƚƚĲƚƚůĲŰƣШ
ĬĲůŸŰƚƣƖċƣĲƚШƣőċƣШċШƚǃƚƣĲůШĦċŰШĤĲШƓƖċĦƣŔĦċũũǃШŔŰƚƣċũũĲĬШċŰĬШŔƚШĦŸƚƣрĲǭĲĦƣŔƻĲЯШŔƣШ
ůƨƚƣШĤĲШŔůƓũĲůĲŰƣĲĬЮ 

ΟЮ ÂƖŸƓŸƚċũƚШƣőċƣШċĦőŔĲƻĲШőŔŊőĲƖШƽċƣĲƖШĲǭŔĦŔĲŰĦǃШƚƣċŰĬċƖĬШƣőċŰШƣőŔƚШƽŔũũШĤĲШ
ƓċƖƣŔĦƨũċƖũǃШƚƨƓƓŸƖƣĲĬЮ 

9ЮШEǂƣĲŰƚŔŸŰƚЯШÅĲĬĲƻĲũŸƓůĲŰƣШċŰĬШ9őċŰŊĲШŸŉШÖƚĲ 

ΝЮ ?ĲƻĲũŸƓůĲŰƣШŔŰƻŸũƻŔŰŊШĲǂƣĲŰƚŔŸŰƚЯШĦőċŰŊĲШŸŉШƨƚĲЯШŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШŸŉШċШ
ĤƨŔũĬŔŰŊШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƽċƣĲƖШĲǭŔĦŔĲŰĦǃШůĲċƚƨƖĲƚШƨƚŔŰŊШċШǯƣƣŔŰŊƚр
ĤċƚĲĬШċƓƓƖŸċĦőЯШċŰĬШƖċŔŰƽċƣĲƖШőċƖƻĲƚƣŔŰŊШůĲċƚƨƖĲƚШŉŸƖШĬƽĲũũŔŰŊƚШƽŔƣőШ
ĲǂƣĲƖŰċũШƚƓċĦĲШőċƻĲШĤĲĲŰШŔŰĦŸƖƓŸƖċƣĲĬШƣŸШƖĲĬƨĦĲШůċŔŰƚШƽċƣĲƖШĬĲůċŰĬЮ 

ΞЮ ìőĲƖĲШƽċƣĲƖШƖĲƨƚĲШůĲċƚƨƖĲƚШыŊƖĲǃƽċƣĲƖШŸƖШƖċŔŰƽċƣĲƖьШĦċŰШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШ
ƓƖŸƓŸƖƣŔŸŰċũũǃШƣŸШƣőĲШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣЯШƣőĲǃШƚőŸƨũĬШĤĲШŔŰĦũƨĬĲĬЮ 

 

?ЮШ ŊƖŔĦƨũƣƨƖċũШоШcŸƖƣŔĦƨũƣƨƖċũШ?ĲƻĲũŸƓůĲŰƣ 

ΝЮ ÂƖŸƓŸƚċũƚШŉŸƖШŔƖƖŔŊċƣŔŸŰШƽċƣĲƖШƚƣŸƖċŊĲШƖĲƚĲƖƻŸŔƖƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШ
ŰĲĦĲƚƚċƖǃШƣŸШƖĲĬƨĦĲШƓƖĲƚƚƨƖĲШŸŰШůċŔŰƚШƽċƣĲƖШƚƨƓƓũǃЮ 

ΞЮ ?ĲƚŔŊŰШŸŉШƚƨĦőШƓƖŸƓŸƚċũƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШũċŰĬƚĦċƓĲШċŰĬШƣőĲШŰċƣƨƖċũШ
ĲŰƻŔƖŸŰůĲŰƣЯШŔŰШũŔŰĲШƽŔƣőШƓŸũŔĦŔĲƚШŔŰШƣőĲШ ċƣƨƖċũШEŰƻŔƖŸŰůĲŰƣШƚĲĦƣŔŸŰЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΥ 

ΟЮΠЮΡ ìċƣĲƖШƖĲƚŸƨƖĦĲƚШŔŰШƣőĲШÖuШċƖĲШƨŰĬĲƖШƚŔŊŰŔǯĦċŰƣШƓƖĲƚƚƨƖĲЯШċŰĬШĦũŔůċƣĲШĦőċŰŊĲШŔƚШ
ĲǂƓĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШƣőĲШŉƖĲƕƨĲŰĦǃШċŰĬШŔŰƣĲŰƚŔƣǃШŸŉШĤŸƣőШĬƖŸƨŊőƣШċŰĬШƖċŔŰŉċũũШĲƻĲŰƣƚЮШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШĦũċƚƚŔǯĲĬШċƚШċŰШċƖĲċШŸŉШƚĲƖŔŸƨƚШƽċƣĲƖШƚƣƖĲƚƚЯШůċťŔŰŊШŔƣШĲƚƚĲŰƣŔċũШ
ƣőċƣШĬĲƻĲũŸƓůĲŰƣШƨƚĲƚШƽċƣĲƖШĲǭŔĦŔĲŰƣũǃШċŰĬШƚƨƚƣċŔŰċĤũǃЮ 

ΟЮΠЮΣ ìċƣĲƖШƚƨƓƓũǃЯШőĲċƣŔŰŊЯШƣƖĲċƣůĲŰƣШċŰĬШƓƨůƓŔŰŊШċũƚŸШőċƻĲШċШƚŔŊŰŔǯĦċŰƣШĦċƖĤŸŰШ
ŔůƓċĦƣЮШÅĲĬƨĦŔŰŊШƽċƣĲƖШĦŸŰƚƨůƓƣŔŸŰШƣőĲƖĲŉŸƖĲШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĤŸƣőШƽċƣĲƖШƚĲĦƨƖŔƣǃШċŰĬШ
ĦċƖĤŸŰШƖĲĬƨĦƣŔŸŰШŸĤŢĲĦƣŔƻĲƚЮ 

ΟЮΠЮΤ ÑőŔƚШƓŸũŔĦǃШŔůƓũĲůĲŰƣƚШƽċƣĲƖШĲǭŔĦŔĲŰĦǃШƚƣċŰĬċƖĬƚШŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣаШċШ
ǯƣƣŔŰŊƚрĤċƚĲĬШċƓƓƖŸċĦőШŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШ7ÅEE ~ШƽċƣĲƖШĦƖĲĬŔƣƚШŉŸƖШ
ũċƖŊĲƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЮШìőĲƖĲШƓƖċĦƣŔĦċĤũĲЯШĬĲƻĲũŸƓůĲŰƣƚШƚőŸƨũĬШ
ŔŰĦŸƖƓŸƖċƣĲШƖċŔŰƽċƣĲƖШőċƖƻĲƚƣŔŰŊШċŰĬШŊƖĲǃƽċƣĲƖШƖĲĦǃĦũŔŰŊШƚǃƚƣĲůƚШƣŸШƖĲĬƨĦĲШůċŔŰƚШ
ƽċƣĲƖШĬĲůċŰĬЮ 

ΟЮΠЮΥ ũƣőŸƨŊőШƣőĲШƓŸũŔĦǃШƓƖŔůċƖŔũǃШƣċƖŊĲƣƚШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣЯШƚůċũũĲƖШĬĲƻĲũŸƓůĲŰƣƚШ
ċŰĬШĲǂƣĲŰƚŔŸŰƚШĦċŰШĦƨůƨũċƣŔƻĲũǃШċǭĲĦƣШƽċƣĲƖШƚƨƓƓũǃЮШ ƓƓũŔĦċŰƣƚШŉŸƖШůŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШ
ƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƓƖŸƓŸƖƣŔŸŰċƣĲШƽċƣĲƖШĲǭŔĦŔĲŰĦǃШůĲċƚƨƖĲƚШőċƻĲШĤĲĲŰШ
ŔŰĦŸƖƓŸƖċƣĲĬШċŰĬШĦŸůƓũǃШƽŔƣőШƖĲũċƣĲĬШxŸĦċũШÂũċŰШƓŸũŔĦŔĲƚШŸŰШƽċƣĲƖШƚƨƓƓũǃШċŰĬШ
ƽċƚƣĲƽċƣĲƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШǰŸŸĬШƖŔƚťШċŰĬШƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШыÉƨ?ÉьЮ 

ΟЮΠЮΦ ?ĲƻĲũŸƓůĲŰƣШƣőċƣШĲǂĦĲĲĬƚШůŔŰŔůƨůШƚƣċŰĬċƖĬƚШƣőƖŸƨŊőШŔŰŰŸƻċƣŔƻĲШƽċƣĲƖрƚċƻŔŰŊШ
ůĲċƚƨƖĲƚШŸƖШƚǃƚƣĲůƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƽŔĬĲƖШƚƨƚƣċŔŰċĤŔũŔƣǃШŸĤŢĲĦƣŔƻĲƚШ
ŔŰШƣőĲШxŸĦċũШÂũċŰЮ 

ΟЮΠЮΝΜ ŊƖŔĦƨũƣƨƖċũШċŰĬШőŸƖƣŔĦƨũƣƨƖċũШƓƖŸƓŸƚċũƚШŉŸƖШŔƖƖŔŊċƣŔŸŰШƽċƣĲƖШƚƣŸƖċŊĲШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŰĲĦĲƚƚċƖǃШƣŸШƚċŉĲŊƨċƖĬШƽċƣĲƖШƖĲƚŸƨƖĦĲƚЯШƓƖŸƻŔĬĲĬШũċŰĬƚĦċƓĲШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦŸŰƚŔĬĲƖċƣŔŸŰШċƖĲШċĬĬƖĲƚƚĲĬЮШ 

ÂŸũŔĦǃШf?ЮΝΝ 

ìċƣĲƖШÉƨƓƓũǃШċŰĬШìċƚƣĲƽċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĲŰƚƨƖĲШƣőċƣШċĬĲƕƨċƣĲ ƽċƣĲƖ ƚƨƓƓũǃШ
ċŰĬШƽċƚƣĲƽċƣĲƖ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĲǂŔƚƣƚШŸƖШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШƣŸШƚĲƖƻĲШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ  

ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

ÂƖŸƓŸƚċũƚШůƨƚƣа  

ΝЮШ?ĲůŸŰƚƣƖċƣĲЯШŔŰШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƣőĲШƖĲũĲƻċŰƣ ƽċƣĲƖ ĦŸůƓċŰǃЯШƣőċƣШċШ
ƖĲũŔċĤũĲ ƽċƣĲƖ ƚƨƓƓũǃШĲǂŔƚƣƚШŸƖШƽŔũũШĤĲШůċĬĲШċƻċŔũċĤũĲШƣŸШƚĲƖƻĲШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ  

ΞЮШEŰƚƨƖĲШƚƨǭŔĦŔĲŰƣШŉŸƨũШƚĲƽĲƖċŊĲШċŰĬШƽċƚƣĲƽċƣĲƖ ƣƖĲċƣůĲŰƣШĦċƓċĦŔƣǃШĲǂŔƚƣƚЯШŸƖШƽŔũũШ
ĤĲШĬĲũŔƻĲƖĲĬШċőĲċĬШŸŉШŸĦĦƨƓċƣŔŸŰЯШƽŔƣőŸƨƣШĦċƨƚŔŰŊШĬĲƣƖŔůĲŰƣШƣŸШƣőĲШĲǂŔƚƣŔŰŊШŰĲƣƽŸƖťШ
ŸƖ ƽċƣĲƖ ĲŰƻŔƖŸŰůĲŰƣЮШ 

ΟЮШ9ŸůƓũǃШƽŔƣő ƣőĲШÉƨƖŉċĦĲ ìċƣĲƖ ?ƖċŔŰċŊĲШcŔĲƖċƖĦőǃШċŰĬШťĲĲƓШƚƨƖŉċĦĲ ƽċƣĲƖ ċŰĬШŉŸƨũШ
ĬƖċŔŰċŊĲШƚǃƚƣĲůƚШƚĲƓċƖċƣĲЮШ 

ΠЮШÂƖĲƻĲŰƣШĬĲƣĲƖŔŸƖċƣŔŸŰШŸŉ ƽċƣĲƖ ƕƨċũŔƣǃШŔŰ ƽċƣĲƖĦŸƨƖƚĲƚШŸƖШŊƖŸƨŰĬƽċƣĲƖЯШŔŰĬŔƻŔĬƨċũũǃШ
ŸƖШĦƨůƨũċƣŔƻĲũǃШċŰĬШĲŰƚƨƖĲШċƖƖċŰŊĲůĲŰƣƚШċũŔŊŰШƽŔƣő ìċƣĲƖ [ƖċůĲƽŸƖťШ
?ŔƖĲĦƣŔƻĲ ŸĤŢĲĦƣŔƻĲƚ ċŰĬШƖĲũĲƻċŰƣШÅŔƻĲƖШ7ċƚŔŰШ~ċŰċŊĲůĲŰƣШÂũċŰƚЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΥΦ 

ΡЮШ ŸƣШĦŸůƓƖŸůŔƚĲШċĦĦĲƚƚШƣŸЯШŸƖШƣőĲШƚċŉĲШċŰĬШĲǭŔĦŔĲŰƣШŸƓĲƖċƣŔŸŰШŸŉЯШ
ĲǂŔƚƣŔŰŊ ƽċƣĲƖ ƚƨƓƓũǃЯШƚĲƽĲƖċŊĲЯШŸƖШƽċƚƣĲƽċƣĲƖ ƣƖĲċƣůĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ ƓƓƖŸƓƖŔċƣĲШ
ůŔƣŔŊċƣŔŸŰШŸƖШĬŔƻĲƖƚŔŸŰШůĲċƚƨƖĲƚШůƨƚƣШĤĲШƚĲĦƨƖĲĬШƽőĲƖĲШŰĲĦĲƚƚċƖǃЮ  

7ЮШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚЯШċŰĬШƚůċũũĲƖШƓƖŸƓŸƚċũƚШƽőĲƖĲ ƽċƣĲƖ ŸƖШƽċƚƣĲƽċƣĲƖ ĦċƓċĦŔƣǃШ
ĦŸŰƚƣƖċŔŰƣƚШĲǂŔƚƣЯШůƨƚƣШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċŰШ§ƨƣũŔŰĲШ[ŸƨũШ?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃЯШƚőŸƽŔŰŊа  

¶ ÅĲƕƨŔƖĲĬШŉŸƨũШĬƖċŔŰċŊĲШċƚƚĲƣƚШċŰĬШƓƖŸƓŸƚĲĬШƓŸŔŰƣƚШŸŉ ĦŸŰŰĲĦƣŔŸŰб  

¶ ìőĲƣőĲƖШċĬŸƓƣŔŸŰШĤǃШƣőĲ ƽċƣĲƖ ĦŸůƓċŰǃШŔƚ ŔŰƣĲŰĬĲĬб  

¶ ŰǃШƚĲƽĲƖШƖĲƕƨŔƚŔƣŔŸŰƚЯШĬŔƻĲƖƚŔŸŰƚЯШŸƖШƖĲŔŰŉŸƖĦĲůĲŰƣ ƽŸƖťƚб  

¶ ÂőċƚŔŰŊШċƖƖċŰŊĲůĲŰƣƚШƣŸШĲŰƚƨƖĲ ƽċƣĲƖ ċŰĬШƽċƚƣĲƽċƣĲƖ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШ
ĬĲũŔƻĲƖĲĬШŔŰШƚƣĲƓШƽŔƣőШŸĦĦƨƓċƣŔŸŰЮ  

9ЮШ ůĲŰŔƣǃШ ƚƚĲƚƚůĲŰƣƚ 

?ĲƻĲũŸƓůĲŰƣШŰĲċƖШƽċƚƣĲƽċƣĲƖ ƣƖĲċƣůĲŰƣШƽŸƖťƚШŸƖШƚŔŊŰŔǯĦċŰƣШƚĲƽĲƖċŊĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ůƨƚƣШĤĲШƚƨƓƓŸƖƣĲĬШĤǃ ċƓƓƖŸƓƖŔċƣĲШċƚƚĲƚƚůĲŰƣƚ ыĲЮŊЮШŸĬŸƨƖЯШŰŸŔƚĲЯШċĲƖŸƚŸũƚьШ
ċŰĬ ĬĲůŸŰƚƣƖċƣĲ ċĦĦĲƓƣċĤũĲШũŔƻŔŰŊШĦŸŰĬŔƣŔŸŰƚШƽŔƣőŸƨƣШĦŸŰƚƣƖċŔŰŔŰŊШŸƓĲƖċƣŔŸŰƚЮ  

?ЮШ ĲƽШŸƖШÖƓŊƖċĬĲĬШìċƣĲƖШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂƖŸƓŸƚċũƚШŉŸƖШŰĲƽШŸƖШƨƓŊƖċĬĲĬ ƽċƣĲƖ ƚƨƓƓũǃШŸƖШƽċƚƣĲƽċƣĲƖ ƣƖĲċƣůĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƽőĲƖĲ ƖĲƕƨŔƖĲĬ ƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƓũċŰŰĲĬШŊƖŸƽƣőЯШċĬĬƖĲƚƚШĲǂŔƚƣŔŰŊШĬĲǯĦŔĲŰĦŔĲƚЯШŸƖШ
ŔůƓƖŸƻĲШĲŰƻŔƖŸŰůĲŰƣċũШŸƨƣĦŸůĲƚЯШƓƖŸƻŔĬĲĬШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШċůĲŰŔƣǃШŔůƓċĦƣƚШċƖĲШ
ċĦĦĲƓƣċĤũĲЯШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮ  

 

 

 

ÂŸũŔĦǃШf?ЮΝΝШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ìőĲƖĲШƨƓŊƖċĬĲƚШƣŸШƣőĲШƽċƚƣĲƽċƣĲƖ ŰĲƣƽŸƖťШŸƖШƣƖĲċƣůĲŰƣШƽŸƖťƚШċƖĲ ƖĲƕƨŔƖĲĬЯШƓũċŰŰŔŰŊШ
ƓĲƖůŔƚƚŔŸŰШůċǃШĬĲƓĲŰĬШŸŰШƚĲĦƨƖŔŰŊШƣőĲŔƖШĬĲũŔƻĲƖǃШƣőƖŸƨŊőШƓũċŰŰŔŰŊШĦŸŰĬŔƣŔŸŰƚЯШ
ŸĤũŔŊċƣŔŸŰƚЯШŸƖШŸƣőĲƖШůĲĦőċŰŔƚůƚШċŊƖĲĲĬШƽŔƣőШƣőĲ ƽċƣĲƖ ĦŸůƓċŰǃЮ  

ÑőĲШÉƨƖŉċĦĲ ìċƣĲƖ ?ƖċŔŰċŊĲШcŔĲƖċƖĦőǃШŔƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ċƣŔŸŰċũ Éƨ?É ÉƣċŰĬċƖĬƚШċŰĬШ
9fÅf Éƨ?É ~ċŰƨċũШы9ΤΡΟьЮШÉƨƖŉċĦĲ ƽċƣĲƖ ċŰĬШŉŸƨũШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШůƨƚƣШĤĲШťĲƓƣШ
ƚĲƓċƖċƣĲЮШ ŰǃШĦŸŰŰĲĦƣŔŸŰШŸŉШƚƨƖŉċĦĲ ƽċƣĲƖ ƣŸШŉŸƨũШƚĲƽĲƖƚШċƖĲШƨŰċĦĦĲƓƣċĤũĲШƨŰũĲƚƚШ
ċƓƓƖŸƻĲĬШĤǃШƣőĲ Éƨ?É ƓƓƖŸƻċũШ7ŸĬǃШыÉ 7ьШċŰĬШŸŰũǃШƽőĲƖĲШŰŸШ
ŸƣőĲƖ ƻŔċĤũĲ ŸƓƣŔŸŰ ĲǂŔƚƣƚЮ  

[ŔŰĬШŸƨƣШůŸƖĲШċĤŸƨƣШìċƣĲƖ [ƖċůĲƽŸƖťШ?ŔƖĲĦƣŔƻĲ ŸĤŢĲĦƣŔƻĲƚ ċŰĬШƖĲũĲƻċŰƣШÅŔƻĲƖШ7ċƚŔŰШ
~ċŰċŊĲůĲŰƣШÂũċŰƚЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

https://www.ciria.org/CIRIA/Books/Free_publications/C753F.aspx
https://www.ciria.org/CIRIA/Books/Free_publications/C753F.aspx
https://www.legislation.gov.uk/uksi/2017/407/contents
https://www.gov.uk/guidance/river-basin-management-plans-updated-2022
https://www.gov.uk/guidance/river-basin-management-plans-updated-2022


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΜ 

ΟЮΠЮΝΝ ?ĲƻĲũŸƓůĲŰƣШĦċŰШƓũċĦĲШƚŔŊŰŔǯĦċŰƣШƓƖĲƚƚƨƖĲШŸŰ ƽċƣĲƖ ƖĲƚŸƨƖĦĲƚШċŰĬШ
ƽċƚƣĲƽċƣĲƖ ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШìŔƣőŸƨƣШĦŸŸƖĬŔŰċƣŔŸŰЯШŊƖŸƽƣőШůċǃШĲǂĦĲĲĬШ
ċƻċŔũċĤũĲ ƽċƣĲƖ ƚƨƓƓũǃШĦċƓċĦŔƣǃЯШŸƻĲƖũŸċĬШƚĲƽĲƖċŊĲШŰĲƣƽŸƖťƚЯШŸƖШċĬƻĲƖƚĲũǃШċǭĲĦƣШ
ƣőĲ ƽċƣĲƖ ĲŰƻŔƖŸŰůĲŰƣЮ  

ΟЮΠЮΝΞ ìőŔũĲШƣőŔƚШƓŸũŔĦǃШƓƖŔůċƖŔũǃШƣċƖŊĲƣƚШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣЯШƣőĲШĦƨůƨũċƣŔƻĲШŔůƓċĦƣƚШŸŉШ
ůŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШċũƚŸШĤĲШĦŸŰƚŔĬĲƖĲĬЮШ ƓƓũŔĦċŰƣƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШũŔċŔƚĲШƽŔƣőШ
ƣőĲШƖĲũĲƻċŰƣ ƽċƣĲƖ ĦŸůƓċŰǃШƣŸШĦŸŰǯƖůШĦċƓċĦŔƣǃШċŰĬШƓőċƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЮ  

ΟЮΠЮΝΟ ÉĲƻĲƖŰШÑƖĲŰƣ ìċƣĲƖ ŔƚШƣőĲШƚƣċƣƨƣŸƖǃ ƽċƣĲƖ ƚƨƓƓũǃШċŰĬШƚĲƽĲƖċŊĲШƨŰĬĲƖƣċťĲƖШŉŸƖШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ ũƣőŸƨŊőШĬĲƻĲũŸƓůĲŰƣƚШƽŔƣőШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШĦƨƖƖĲŰƣũǃШőċƻĲШċШ
ƖŔŊőƣШƣŸШĦŸŰŰĲĦƣШƣŸШƣőĲШƓƨĤũŔĦ ƽċƣĲƖ ċŰĬШŉŸƨũШƚĲƽĲƖШŰĲƣƽŸƖťƚЯШƣőŔƚШĬŸĲƚШŰŸƣШŊƨċƖċŰƣĲĲШ
ƣőċƣШƚƨǭŔĦŔĲŰƣШĦċƓċĦŔƣǃШĲǂŔƚƣƚЮШEċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШÉĲƻĲƖŰШÑƖĲŰƣ ìċƣĲƖ ŔƚШƣőĲƖĲŉŸƖĲШ
ĲƚƚĲŰƣŔċũШƣŸ ŔĬĲŰƣŔŉǃ ċŰǃШŰĲĦĲƚƚċƖǃШŰĲƣƽŸƖťШŸƖШƣƖĲċƣůĲŰƣШƨƓŊƖċĬĲƚШċŰĬШƣŸШĲŰƚƨƖĲШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣШĦċŰШĤĲШƓőċƚĲĬШċƓƓƖŸƓƖŔċƣĲũǃЮ  

ΟЮΠЮΝΠ ÑőĲШƓŸƣĲŰƣŔċũШĲŰċĦƣůĲŰƣШŸŉШÉĦőĲĬƨũĲШΟШŸŉШƣőĲШ[ũŸŸĬШċŰĬ ìċƣĲƖ ~ċŰċŊĲůĲŰƣШ ĦƣШ
ΞΜΝΜШƽŔũũШƖĲůŸƻĲШƣőĲШċƨƣŸůċƣŔĦШƖŔŊőƣШƣŸШĦŸŰŰĲĦƣШƚƨƖŉċĦĲ ƽċƣĲƖ ƣŸШƣőĲШƓƨĤũŔĦШƚĲƽĲƖШ
ŰĲƣƽŸƖťЮШ ŰǃШĦŸŰŰĲĦƣŔŸŰШƽŔũũШƖĲƕƨŔƖĲШċƓƓƖŸƻċũШŉƖŸůШƣőĲ Éƨ?É ƓƓƖŸƻċũШ7ŸĬǃШыÉ 7ьШ
ċŰĬ ƚőŸƨũĬШŸŰũǃШĤĲ ƓĲƖůŔƣƣĲĬ ƽőĲƖĲШŰŸШŸƣőĲƖ ƻŔċĤũĲ ŸƓƣŔŸŰ ĲǂŔƚƣƚЮ  

ΟЮΠЮΝΡ ÑőŔƚШƓŸũŔĦǃШƚőŸƨũĬШĤĲШƖĲċĬШċũŸŰŊƚŔĬĲШŸƣőĲƖШxŸĦċũШÂũċŰШƓŸũŔĦŔĲƚШ
ŸŰ ƽċƣĲƖ ĲǭŔĦŔĲŰĦǃЯШǰŸŸĬШƖŔƚť ůċŰċŊĲůĲŰƣ ċŰĬШƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШыÉƨ?ÉьЮШ
ÑŸŊĲƣőĲƖЯШƣőĲǃШĲŰƚƨƖĲШŊƖŸƽƣőШŔƚШĦŸŸƖĬŔŰċƣĲĬШƽŔƣő ƽċƣĲƖ ƖĲƚŸƨƖĦĲШůċŰċŊĲůĲŰƣЯШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰЯШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШƓƖŸƣĲĦƣŔŸŰЮ Ш 
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ΝΦΝ 

ΟЮΡ ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΟЮΡЮΝ ]ƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲŉĲƖƚШƣŸШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚЯШƽőĲƣőĲƖШ
ŰċƣƨƖċũЯШĦƨũƣŔƻċƣĲĬШŸƖШĬĲƚŔŊŰĲĬЮШéŔĲƽŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣШŔŰШƣőŔƚШƽċǃШĲŰƚƨƖĲƚШƣőċƣШƽĲШ
ŊŔƻĲШĬƨĲШĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШƣőĲШĤĲŰĲǯƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔƣШŸǭĲƖƚШċŰĬШőŸƽШŔŰƣĲŊƖċũШƚƨĦőШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШƣŸШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚƨĦĦĲƚƚŉƨũШƓũċĦĲƚЮШ]ƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬĲƚШ
ƣƖĲĲƚЯШƽŸŸĬũċŰĬƚЯШőĲĬŊĲƖŸƽƚШċŰĬШŸƓĲŰШƚƓċĦĲƚЮШ7ũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬĲƚШƖŔƻĲƖƚЯШ
ƚƣƖĲċůƚЯШƽĲƣũċŰĬƚЯШƓŸŰĬƚШċŰĬШĦċŰċũƚЮШÉŸůĲШŉĲċƣƨƖĲƚШƚƨĦőШċƚШǰŸŸĬƓũċŔŰƚШĦċŰШĤĲШĤŸƣőЮШ 

ÂŸũŔĦǃШf?ЮΝΞ 

~ƨũƣŔŉƨŰĦƣŔŸŰċũШÉƨƚƣċŔŰċĤũĲШÖƖĤċŰШ?ƖċŔŰċŊĲШÉǃƚƣĲůƚ 

cŔŊőрƕƨċũŔƣǃЯШůƨũƣŔрŉƨŰĦƣŔŸŰċũШÉƨƚƣċŔŰċĤũĲШ?ƖċŔŰċŊĲШÉǃƚƣĲůƚШ
ыÉƨ?ÉьШƚőŸƨũĬШĤĲШŔůƓũĲůĲŰƣĲĬШƓƖŸƓŸƖƣŔŸŰċƣĲũǃШċĦƖŸƚƚШƣőĲШƽőŸũĲШ
ƚŔƣĲШƣŸШůċŰċŊĲШƚƨƖŉċĦĲШƽċƣĲƖШƖƨŰŸǭЯШƖĲĬƨĦĲШǰŸŸĬШƖŔƚťШċŰĬШĬĲũŔƻĲƖШ
ƽŔĬĲƖШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЮ 

ЮШ?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲЯШƣőƖŸƨŊőШċШ?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃЯШƣőċƣа 

ΝЮ ƚƨƖŉċĦĲШƽċƣĲƖШƖƨŰŸǭШƽŔũũШĤĲШůċŰċŊĲĬШċƚШĦũŸƚĲШƣŸШƚŸƨƖĦĲШċƚШƓŸƚƚŔĤũĲб 

ΞЮ ƣőĲƖĲШƽŔũũШĤĲШŰŸШǰŸŸĬŔŰŊШŸŉШƓƖŸƓĲƖƣŔĲƚШŉƖŸůШċũũШƚŸƨƖĦĲƚШƨƓШƣŸШċŰĬШŔŰĦũƨĬŔŰŊШƣőĲШ
ΝӖШŰŰƨċũШEǂĦĲĲĬċŰĦĲШÂƖŸĤċĤŔũŔƣǃШы EÂьШĲƻĲŰƣЯШƓũƨƚШċƓƓƖŸƓƖŔċƣĲШċũũŸƽċŰĦĲШŉŸƖШ
ĦũŔůċƣĲШĦőċŰŊĲбШċŰĬШ 

ΟЮ ĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰŸƣШŔŰĦƖĲċƚĲШǰŸŸĬШƖŔƚťШŸŰрƚŔƣĲШŸƖШƣŸШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚ 

ÂƖŸƓŸƚċũƚШůƨƚƣШŊŔƻĲШĲċƖũǃШĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШŸƻĲƖũċŰĬШǰŸƽШƖŸƨƣŔŰŊШƽőĲŰШĬĲƚŔŊŰŔŰŊШƚŔƣĲШ
ũċǃŸƨƣƚЮШ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШƚǃůƓċƣőĲƣŔĦШƣŸШĲǂŔƚƣŔŰŊШƽċƣĲƖĦŸƨƖƚĲƚШċŰĬШƚƨƖŉċĦĲШ
ƽċƣĲƖШǰŸƽШƓċƣőƚЮШ7ũƨĲрŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШƚőŸƨũĬШĤĲШƖĲƣċŔŰĲĬШċŰĬШĲŰőċŰĦĲĬШƣŸШƖĲĬƨĦĲШ
ǰŸŸĬШƖŔƚťЯШŔůƓƖŸƻĲШƽċƣĲƖШƕƨċũŔƣǃЯШƚƨƓƓŸƖƣШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШƓƖŸƻŔĬĲШċůĲŰŔƣǃШƚƓċĦĲЯШċŰĬШ
ċũŔŊŰĲĬШƽŔƣőШƣőĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШƓƖŔŸƖŔƣŔĲƚЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШ
ůƨƚƣШƓƖŸƣĲĦƣШċŰĬШŔůƓƖŸƻĲШƣőĲШƕƨċũŔƣǃШŸŉШƽċƣĲƖШĤŸĬŔĲƚЮШ 
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ΝΦΞ 

§ŰШĤƖŸƽŰǯĲũĬШƚŔƣĲƚЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШƚőŸƨũĬШĤĲШƣċťĲŰШƣŸШĬŔƚĦŸŰŰĲĦƣШƚƨƖŉċĦĲШƽċƣĲƖШċŰĬШ
őŔŊőƽċǃШĬƖċŔŰċŊĲШŉƖŸůШĦŸůĤŔŰĲĬШƚĲƽĲƖƚШƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲЮ 

7ЮШÉƨƚƣċŔŰċĤũĲШÖƖĤċŰШ?ƖċŔŰċŊĲШÉǃƚƣĲůƚШыÉƨ?Éь 

Éƨ?ÉШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬШċƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШƣőĲШƚŔƣĲШũċǃŸƨƣШċŰĬШƚőŸƨũĬа 

ΝЮ ƓƖŔŸƖŔƣŔƚĲШċĤŸƻĲрŊƖŸƨŰĬЯШƚŸƨƖĦĲрĦŸŰƣƖŸũШċŰĬШĬŔƚƓĲƖƚĲĬШÉƨ?ÉШŉĲċƣƨƖĲƚШƖċƣőĲƖШ
ƣőċŰШƖĲũŔċŰĦĲШŸŰШƚŔŰŊũĲШũċƖŊĲШƚƣŸƖċŊĲШŉĲċƣƨƖĲƚб 

ΞЮ ƓƖŸƻŔĬĲШůƨũƣŔƓũĲШĤĲŰĲǯƣƚЯШŔŰĦũƨĬŔŰŊШǰŸŸĬШƖŔƚťШƖĲĬƨĦƣŔŸŰЯШƽċƣĲƖШƕƨċũŔƣǃШ
ŔůƓƖŸƻĲůĲŰƣШůĲĲƣŔŰŊШƣőĲШŉŸƨƖШƚƣċŊĲШÉƨ?ƚШƣƖĲċƣůĲŰƣШƣƖċŔŰЯШĤŔŸĬŔƻĲƖƚŔƣǃШ
ĲŰőċŰĦĲůĲŰƣШƽŔƣőШŉĲċƣƨƖĲƚШĬĲƚŔŊŰĲĬШċƚШőċĤŔƣċƣШċƚƚĲƣƚШċůĲŰŔƣǃШċŰĬШ
ũċŰĬƚĦċƓĲШŔŰƣĲŊƖċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШċĦĦĲƚƚŔĤũĲШ]7fШċŰĬШƨƖĤċŰШőĲċƣШŔƚũċŰĬШ
ůŔƣŔŊċƣŔŸŰШ 

ΟЮ ĤĲĦŸůĲШŔŰƣĲŊƖċũШĦŸůƓŸŰĲŰƣƚШŸŉШƣőĲШƽŔĬĲƖШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťШċŰĬШĤĲШŔŰШũŔŰĲШ
ƽŔƣőШƣőĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШċŰĬШÂŸũŔĦǃШf?ЮΝΟ 

ΠЮ ĤĲШĬĲƚŔŊŰĲĬШƣŸШƖĲůċŔŰШĲǭĲĦƣŔƻĲЯШƚċŉĲШċŰĬШŉƨŰĦƣŔŸŰċũШŉŸƖШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚШƚĲĦƨƖĲĬЮ 

Éƨ?ÉШŉĲċƣƨƖĲƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШŸƨƣƚŔĬĲШċƖĲċƚШŸŉШťŰŸƽŰШŸƖШůŸĬĲũũĲĬШǰŸŸĬШƖŔƚťШŉƖŸůШ
ƖŔƻĲƖƚШŸƖШƚƨƖŉċĦĲШƽċƣĲƖШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮШìőĲƖĲШőŔŊőШŊƖŸƨŰĬƽċƣĲƖШũĲƻĲũƚШůċǃШ
ĦŸŰƚƣƖċŔŰШÉƨ?ÉШĬĲƚŔŊŰЯШƓƖŸƓŸƖƣŔŸŰċƣĲШůŸŰŔƣŸƖŔŰŊШůċǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШŔŰŉŸƖůШƣőĲШ
ĬƖċŔŰċŊĲШƚƣƖċƣĲŊǃЮ 

ШÉƨ?ÉШ~ċŰċŊĲůĲŰƣШċŰĬШ~ċŔŰƣĲŰċŰĦĲШÂũċŰШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШŉŸƖШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƓũċŰШƚőŸƨũĬШŔĬĲŰƣŔŉǃШƣőĲШĤŸĬǃШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШŸŰŊŸŔŰŊШ
ůċŰċŊĲůĲŰƣЯШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШÉƨ?ÉШĬĲƚŔŊŰШŔƚШċĬŸƓƣċĤũĲШĤǃШƣőĲШũĲċĬШxŸĦċũШ[ũŸŸĬШ
ƨƣőŸƖŔƣǃЯШċШƽċƣĲƖШĦŸůƓċŰǃЯШxŸĦċũШċƨƣőŸƖŔƣǃЯШŸƖШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃЯШċŰĬШŔŰĦũƨĬĲШċШ
ĦũĲċƖШƚĦőĲĬƨũĲШŸŉШŔŰƚƓĲĦƣŔŸŰƚЯШůċŔŰƣĲŰċŰĦĲШƣċƚťƚШċŰĬШŉƨŰĬŔŰŊШċƖƖċŰŊĲůĲŰƣƚШƣŸШ
ĲŰƚƨƖĲШƣőĲШƚǃƚƣĲůШƖĲůċŔŰƚШƚċŉĲЯШĲǭĲĦƣŔƻĲШċŰĬШŉƨŰĦƣŔŸŰċũШŔŰШƣőĲШũŸŰŊШƣĲƖůЮ 

~ċŰċŊĲůĲŰƣШŸŉШÉƨ?ÉШƽŔũũШĤĲШŸǭĲƖĲĬШŔŰШƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲШƣŸШƣőĲШxĲċĬШxŸĦċũШ[ũŸŸĬШ
ƨƣőŸƖŔƣǃЮШÉőŸƨũĬШƣőĲǃШŰŸƣШƣċťĲШŸŰШƣőĲШůċŰċŊĲůĲŰƣШŸŉШƣőĲШċƚƚĲƣШŔƣШƽŔũũШĤĲШŸǭĲƖĲĬШƣŸШ
ƣőĲШxŸĦċũШ ƨƣőŸƖŔƣǃЯШƣőĲŰШÉƨ?ÉШ ĬŸƓƣŔŰŊШ ƨƣőŸƖŔƣŔĲƚШċŰĬШŔŉШŰĲŔƣőĲƖШ ƨƣőŸƖŔƣǃШŔƚШċĤũĲШƣŸШ
ƣċťĲШŸƽŰĲƖƚőŔƓШŸŉШƣőĲШÉƨ?ÉШŉĲċƣƨƖĲЯШƣőĲǃШƽŔũũШĤĲШŸǭĲƖĲĬШƣŸЯШƣőĲŰШċШůċŰċŊĲůĲŰƣШ
ĦŸůƓċŰǃШƽŔũũШĤĲШĲŰũŔƚƣĲĬЮШШ 

 

 

ÂŸũŔĦǃШf?ЮΝΞШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

?ƖċŔŰċŊĲШƚƣƖċƣĲŊŔĲƚШƚőŸƨũĬШŔŰĦũƨĬĲШċШƓƖŸƓŸƖƣŔŸŰċƣĲШċƚƚĲƚƚůĲŰƣШƣőċƣШŔĬĲŰƣŔǯĲƚШ
ƓŸƣĲŰƣŔċũШƓŸũũƨƣŔŸŰШƖŔƚťƚШċŰĬШƚőŸƽƚШőŸƽШƣőĲШÉƨ?ÉШƚĦőĲůĲШƽŔũũШůċŰċŊĲШċŰĬШůŔƣŔŊċƣĲШ
ƣőŸƚĲШƖŔƚťƚЯШŉŸƖШĲǂċůƓũĲШƣőƖŸƨŊőШƣőĲШÉŔůƓũĲШfŰĬĲǂШ ƓƓƖŸċĦőШŸƖШŸƣőĲƖШċƓƓƖŸƓƖŔċƣĲШ
ůĲƣőŸĬƚЮ 

ÑőĲШ?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ ċƣŔŸŰċũШÉƨ?ÉШ
ÉƣċŰĬċƖĬƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƚĲƻĲŰШťĲǃШƚƣċŰĬċƖĬƚЯШƚƨƓƓŸƖƣĲĬШĤǃШŊƨŔĬċŰĦĲШŔŰШƣőĲШ9fÅf Ш
Éƨ?ÉШ~ċŰƨċũШы9ΤΡΟьШċŰĬШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШ[ũŸŸĬШÅŔƚťШ]ƨŔĬċŰĦĲШŉŸƖШ

https://www.wcslnp.co.uk/lnrs


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΟ 

?ĲƻĲũŸƓůĲŰƣЮШÉƨƖŉċĦĲШƽċƣĲƖШůƨƚƣШĤĲШťĲƓƣШƚĲƓċƖċƣĲШŉƖŸůШŉŸƨũШĬƖċŔŰċŊĲШŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣőШƣőĲШĬƖċŔŰċŊĲШőŔĲƖċƖĦőǃЮШ 

ÉƨƖŉċĦĲШƽċƣĲƖШĬŔƚĦőċƖŊĲШƖċƣĲƚШůƨƚƣШĤĲШũŔůŔƣĲĬШƣŸШŊƖĲĲŰǯĲũĬШƖƨŰŸǭШƖċƣĲƚШыÄ7ċƖьШŉŸƖШċũũШ
ůŸĬĲũũĲĬШƖċŔŰŉċũũШĲƻĲŰƣƚШƨƓШƣŸШċŰĬШŔŰĦũƨĬŔŰŊШƣőĲШΝӖШċŰŰƨċũШƓƖŸĤċĤŔũŔƣǃШĲƻĲŰƣШƓũƨƚШ
ĦũŔůċƣĲШĦőċŰŊĲШċũũŸƽċŰĦĲƚЯШƨŰũĲƚƚШŸƣőĲƖƽŔƚĲШċŊƖĲĲĬШƽŔƣőШƣőĲШxx[ Ю 

ШћĤũƨĲрŊƖĲĲŰќШǯƖƚƣШċƓƓƖŸċĦőШƚőŸƨũĬШĤĲШƣċťĲŰЯШƽőĲƖĲШŰċƣƨƖċũШǰŸŸĬШůċŰċŊĲůĲŰƣШċŰĬШ
ŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШċƖĲШƣőĲШƓƖŔůċƖǃШċƓƓƖŸċĦőШŉŸƖШůċŰċŊŔŰŊШǰŸŸĬШƖŔƚťШĤĲŉŸƖĲШŊƖĲǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÂƖĲŉĲƖĲŰĦĲШƽŔũũШĤĲШŊŔƻĲŰШƣŸШÉƨ?ÉШƣőċƣШƖĲƣċŔŰШƽċƣĲƖШċƣШƣőĲШƚƨƖŉċĦĲЯШ
ŔŰĦũƨĬŔŰŊШƓŸŰĬƚЯШƽĲƣũċŰĬƚЯШƚƽċũĲƚЯШƖċŔŰШŊċƖĬĲŰƚШċŰĬШŸƣőĲƖШƻĲŊĲƣċƣĲĬШƚǃƚƣĲůƚЯШċƚШ
ƣőĲƚĲШĬĲũŔƻĲƖШƣőĲШŊƖĲċƣĲƚƣШƽċƣĲƖШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШċŰĬШċůĲŰŔƣǃШĤĲŰĲǯƣЮШ?ƖǃШ
ċƣƣĲŰƨċƣŔŸŰШĤċƚŔŰƚШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШċƓƓũŔĦċŰƣƚШĦċŰШĬĲůŸŰƚƣƖċƣĲЯШƣőƖŸƨŊőШ
ĲƻŔĬĲŰĦĲЯШƣőċƣШƽċƣĲƖШőŸũĬŔŰŊШÉƨ?ƚШċƖĲШŰŸƣШŉĲċƚŔĤũĲШĬƨĲШƣŸШƚŔƣĲШƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚЮ 

ÑőĲШůŸƚƣШĲǭĲĦƣŔƻĲШÉƨ?ÉШƚŸũƨƣŔŸŰƚШċƖĲШƣőŸƚĲШƣőċƣШƖĲƣċŔŰШƽċƣĲƖШċƣШƣőĲШƚƨƖŉċĦĲЯШƚƨĦőШċƚШ
ƽĲƣũċŰĬƚЯШƓŸŰĬƚЯШƖċŔŰШŊċƖĬĲŰƚШċŰĬШŸƣőĲƖШƻĲŊĲƣċƣĲĬШŉĲċƣƨƖĲƚЮШÑőĲƚĲШƚǃƚƣĲůƚШƚũŸƽШƖƨŰШ
ŸǭЯШƓƖŸůŸƣĲШŰċƣƨƖċũШƣƖĲċƣůĲŰƣШƓƖŸĦĲƚƚĲƚЯШƚƨƓƓŸƖƣШőċĤŔƣċƣШĦƖĲċƣŔŸŰШċŰĬШĦŸŰƣƖŔĤƨƣĲШ
ƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШĦőċƖċĦƣĲƖШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШÑőĲǃШċũƚŸШƓƖŸƻŔĬĲШƖĲƚŔũŔĲŰĦĲШƣŸШ
ĬƖŸƨŊőƣШċŰĬШőĲċƣШƚƣƖĲƚƚШĤǃШĲŰőċŰĦŔŰŊШĲƻċƓŸƣƖċŰƚƓŔƖċƣŔŸŰШċŰĬШƚƨƓƓŸƖƣŔŰŊШƣőĲШŊƖĲĲŰШ
ċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

7ǃШĦŸŰƣƖċƚƣШĬƖǃШċƣƣĲŰƨċƣŔŸŰШĤċƚŔŰƚШƣǃƓŔĦċũũǃШĬĲũŔƻĲƖШŸŰũǃШċШƚŔŰŊũĲШŉƨŰĦƣŔŸŰШтШƣĲůƓŸƖċƖǃШ
ƚƣŸƖċŊĲШŸŉШƖƨŰрŸǭШċŰĬШŸŉƣĲŰШŉċŔũШƣŸШƓƖŸƻŔĬĲШůĲċŰŔŰŊŉƨũШĲĦŸũŸŊŔĦċũШŸƖШċůĲŰŔƣǃШƻċũƨĲЮШ
ÑőĲǃШĦċŰШċũƚŸШƓƖĲƚĲŰƣШũŸŰŊрƣĲƖůШůċŔŰƣĲŰċŰĦĲШĦőċũũĲŰŊĲƚШċŰĬШůċǃШĬĲŊƖċĬĲШƻŔƚƨċũũǃШŔŉШ
ŰŸƣШĦċƖĲŉƨũũǃШůċŰċŊĲĬЮШ[ŸƖШƣőĲƚĲШƖĲċƚŸŰƚШƣőĲШ9ŸƨŰĦŔũШĲŰĦŸƨƖċŊĲƚШƣőĲШƨƚĲШŸŉШ
ƓĲƖůċŰĲŰƣШƽċƣĲƖШÉƨ?ÉШƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΡЮΞ Éƨ?ÉШůŔůŔĦШŰċƣƨƖċũШĬƖċŔŰċŊĲШƓƖŸĦĲƚƚĲƚШċŰĬШƓƖŸƻŔĬĲШċШůŸƖĲШƖĲƚŔũŔĲŰƣШċŰĬШ
ƚƨƚƣċŔŰċĤũĲШċƓƓƖŸċĦőШƣŸШůċŰċŊŔŰŊШƚƨƖŉċĦĲШƽċƣĲƖШƣőċŰШƣƖċĬŔƣŔŸŰċũШƓŔƓĲĬШƚǃƚƣĲůƚЮШìőĲŰШ
ƽĲũũШĬĲƚŔŊŰĲĬЯШÉƨ?ÉШĦċŰШƖĲĬƨĦĲШǰŸŸĬШƖŔƚťЯШŔůƓƖŸƻĲШƽċƣĲƖШƕƨċũŔƣǃЯШƚƨƓƓŸƖƣШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
ċŰĬШĦƖĲċƣĲШċƣƣƖċĦƣŔƻĲШƚƓċĦĲƚШŉŸƖШƓĲŸƓũĲЮ 

ΟЮΡЮΟ EċƖũǃШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШÉƨ?ÉШċƣШƣőĲШůċƚƣĲƖрƓũċŰŰŔŰŊШċŰĬШƓƖĲрċƓƓũŔĦċƣŔŸŰШƚƣċŊĲƚШ
ċũũŸƽƚШŉĲċƣƨƖĲƚШƣŸШĤĲШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШĬĲƻĲũŸƓůĲŰƣШũċǃŸƨƣƚШыƖċƣőĲƖШƣőċŰШĬŸůŔŰċƣŔŰŊШƣőĲƚĲШ
ċƖĲċƚьЯШůċǂŔůŔƚŔŰŊШƣőĲŔƖШůƨũƣŔрŉƨŰĦƣŔŸŰċũШĤĲŰĲǯƣƚШċŰĬШƖĲĬƨĦŔŰŊШũċŰĬрƣċťĲЮШ ƓƓũŔĦċŰƣƚШ
ċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШĲŰŊċŊĲШƽŔƣőШƣőĲШxx[ ШċƣШċŰШĲċƖũǃШƚƣċŊĲШċŰĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲǃШ
őċƻĲШŉŸũũŸƽĲĬШƣőĲШÉƨ?ÉШőŔĲƖċƖĦőǃЯШŊŔƻŔŰŊШƓƖŔŸƖŔƣǃШƣŸШƚƨƖŉċĦĲШũĲƻĲũШƽċƣĲƖШƖĲƣċŔŰŔŰŊШ
ŉĲċƣƨƖĲƚЮ 

ΟЮΡЮΠ Éƨ?ÉШĦċŰШůċťĲШċШƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШċŰĬШƽŔĬĲƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШĤǃШĦƖĲċƣŔŰŊШƽĲƣũċŰĬШőċĤŔƣċƣƚЯШŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШċŰĬШ
ůƨũƣŔŉƨŰĦƣŔŸŰċũШŸƓĲŰШƚƓċĦĲƚЮШ ƓƓƖŸƓƖŔċƣĲШĬĲƚŔŊŰЯШƓũċŰƣŔŰŊШċŰĬШũŸŰŊрƣĲƖůШůċŔŰƣĲŰċŰĦĲШ
ċƖĲШĲƚƚĲŰƣŔċũШƣŸШĲŰƚƨƖĲШƣőċƣШÉƨ?ÉШĬĲũŔƻĲƖШƣőĲƚĲШĤĲŰĲǯƣƚШċũŸŰŊƚŔĬĲШƣőĲŔƖШĬƖċŔŰċŊĲШ
ŉƨŰĦƣŔŸŰЮ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΠ 

 

ÂŸũŔĦǃШf?ЮΝΟ 

]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШƓƖŸƣĲĦƣЯШĲŰőċŰĦĲЯШċŰĬШĲǂƓċŰĬШŊƖĲĲŰШ
ċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůċťŔŰŊШƨƚĲШŸŉШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШƣŸШ
ĬĲũŔƻĲƖШŔůƓƖŸƻĲĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЮШfƣШƚőŸƨũĬШĤĲШƽĲũũрĦŸŰŰĲĦƣĲĬЯШ
ƓƖŸƻŔĬĲШůƨũƣŔƓũĲШĤĲŰĲǯƣƚШċŰĬШĤĲШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШĬĲƚŔŊŰШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲƚЯШ
ŉŸƖůŔŰŊШċШťĲǃШƓċƖƣШŸŉШƓũċĦĲůċťŔŰŊШċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШ
ƚĲĦƨƖĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣЯШůŸŰŔƣŸƖŔŰŊЯШċŰĬШŉƨŰĬŔŰŊШŉŸƖШ]ƖĲĲŰШċŰĬШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШŉĲċƣƨƖĲƚШŉŸƖШċƣШũĲċƚƣШΟΜШǃĲċƖƚЮ 

ЮШEǂŔƚƣŔŰŊШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƓƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШĲǂŔƚƣŔŰŊШŰċƣƨƖċũШŉĲċƣƨƖĲƚШ
ŔŰĦũƨĬŔŰŊШŸƓĲŰШƚƓċĦĲƚШċŰĬШƖĲĦƖĲċƣŔŸŰċũШċƖĲċƚШŸŉШĲĦŸũŸŊŔĦċũЯШċŰĬШƚŸĦŔċũЯШŸƖШũċŰĬƚĦċƓĲШ
ƻċũƨĲЮШ?ŸŔŰŊШƚŸШĦƖĲċƣĲƚШůƨũƣŔƓũĲШĤĲŰĲǯƣƚШŉŸƖШĤŸƣőШŰċƣƨƖĲЯШőƨůċŰƚШċŰĬШƣőĲШƽŔĬĲƖШ
ĦũŔůċƣĲШċŰĬШőĲũƓƚШĦƖĲċƣĲШƕƨċũŔƣǃШƓƨĤũŔĦШƚƓċĦĲƚШċŰĬШƓƨĤũŔĦШƖĲċũůЮШ 

ÂƖŸƓŸƚċũƚШƚőŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƽőĲƖĲШƖĲũĲƻċŰƣШƣŸШƣőĲШĤĲũŸƽШƚƣƖċƣĲŊŔĦШ]ƖĲĲŰШċŰĬШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШċƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ
§ƓĲŰШÉƓċĦĲШÉƣƨĬǃаШ 

¶ ÅĲƚƣŸƖċƣŔŸŰШċŰĬШĦŸŰŰĲĦƣŔŸŰШŸŉШċŰĦŔĲŰƣШƽŸŸĬũċŰĬƚ 

¶ ]ƖċƚƚũċŰĬШĦƖĲċƣŔŸŰШƚƨƖƖŸƨŰĬŔŰŊШìŸũŉŸƖĬШìŸŸĬШ~ĲċĬŸƽ 

¶ cĲĬŊĲƖŸƽШ ĲƣƽŸƖťШEŰőċŰĦĲůĲŰƣ 

¶ ÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШŊƖĲĲŰŔŰŊ 

¶ ÑċĦőШ7ƖŸŸťШÅĲрŰċƣƨƖċũŔƚċƣŔŸŰ 

¶ ÅŔƻĲƖШ ƻŸŰШxŔŰĲċƖШÂċƖť 

¶ ÉŸƨƣőШ ƻŸŰШƣŸШxĲċůŔŰŊƣŸŰШÉƓċШŊƖĲĲŰШũŔŰťƚ 

¶ EǂƓċŰƚŔŸŰШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰƽċǃШŰĲƣƽŸƖť 

¶ fůƓƖŸƻŔŰŊШċĦĦĲƚƚШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ9ċŰċũƚ 

7ЮШxċŰĬƚĦċƓĲрũĲĬШċŰĬШEĦŸũŸŊŔĦċũШ9ŸŰŰĲĦƣŔƻŔƣǃШ?ĲƚŔŊŰ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬЯШċƚШċƓƓƖŸƓƖŔċƣĲа 

¶ ÅĲƚƓŸŰĬШƣŸШƣőĲШũŸĦċũШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШŊĲŸũŸŊǃШŸŉШƣőĲШċƖĲċ 

¶ ÂƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШőŔƚƣŸƖŔĦШċƚƚĲƣƚШċŰĬШƣőĲŔƖШƚĲƣƣŔŰŊƚ 

¶ ÉƨƓƓŸƖƣШőŔŊőрƕƨċũŔƣǃШƓũċĦĲůċťŔŰŊШċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰ 

¶ ÖƚĲШŰċƣŔƻĲШƚƓĲĦŔĲƚЯШĦũŔůċƣĲШƖĲƚŔũŔĲŰƣШƓũċŰƣŔŰŊШċŰĬШƣƖĲĲШĦċŰŸƓǃШĦŸƻĲƖШƣŸШƚƨƓƓŸƖƣШ
őĲċũƣőШċŰĬШċŔƖШƕƨċũŔƣǃШċŰĬШƨƖĤċŰШĦŸŸũŔŰŊ 

¶ ÅĲĬƨĦĲШőċĤŔƣċƣШŉƖċŊůĲŰƣċƣŔŸŰ 
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ΝΦΡ 

¶ 9ŸŰŰĲĦƣШőċĤŔƣċƣƚШċŰĬШŊƖĲĲŰоĤũƨĲШĦŸƖƖŔĬŸƖƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШċŰĬШƣŸШƚƨƖƖŸƨŰĬŔŰŊШ
ċƖĲċƚ 

¶ ?ĲũŔƻĲƖШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШŊċŔŰƚШыŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШ?ÉЮΝШ
ċŰĬШ7 ЮΟь 

¶ 9ŸŰƣƖŔĤƨƣĲШƣŸШǰŸŸĬШƖŔƚťШƖĲĬƨĦƣŔŸŰШƨƚŔŰŊШŰċƣƨƖċũШŉĲċƣƨƖĲƚШċŰĬШÉƨƚƣċŔŰċĤũĲШ
?ƖċŔŰċŊĲШÉǃƚƣĲůƚШыÉƨ?ÉьШƣőċƣШċũƚŸШĲŰőċŰĦĲШƽċƣĲƖШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
ċůĲŰŔƣǃЯШċŰĬШƓƨĤũŔĦШċĦĦĲƚƚ 

¶ ĦőŔĲƻĲШĦċƖĤŸŰШƚƣŸƖċŊĲШċŰĬШƚĲƕƨĲƚƣƖċƣŔŸŰШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ üЮΣ 

¶ 9ũŔůċƣĲШƖĲƚŔũŔĲŰĦĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ üЮΡ 

¶ ÂƖŸƻŔĬĲШċĦĦĲƚƚŔĤũĲШŸƓĲŰШƚƓċĦĲƚШŉŸƖШőĲċũƣőЯШƖĲĦƖĲċƣŔŸŰЯШċŰĬШƽĲũũĤĲŔŰŊ 

¶ 9ŸŰŰĲĦƣШƣŸШÂƨĤũŔĦШÅŔŊőƣƚШŸŉШìċǃЯШĦǃĦũĲШŰĲƣƽŸƖťƚЯШĦċŰċũШƣŸƽƓċƣőƚЯШċŰĬШ
ŊƖĲĲŰƽċǃƚ 

¶ fŰĦũƨĬĲШŊƖĲĲŰŔŰŊЯШőċĤŔƣċƣШĲŰőċŰĦĲůĲŰƣЯШċŰĬШƚċŉĲЯШċĦĦĲƚƚŔĤũĲШƖŸƨƣĲƚЮ 

¶ ?ĲũŔƻĲƖШċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚШċũŸŰŊƚŔĬĲШŊƖĲĲŰШċŰĬШĤũƨĲШĦŸƖƖŔĬŸƖƚШċŰĬШŰċƣƨƖĲЯШ
ĤċƚĲĬШƚŸũƨƣŔŸŰƚ 

ũŔŊŰШƽŔƣőШũŸĦċũШċŰĬШƖĲŊŔŸŰċũШƚƣƖċƣĲŊŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]7fШÉƣƨĬǃЯШ
ÅĲŊŔŸŰċũШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃЯШċŰĬШƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШ
ÉƣƖċƣĲŊǃШыx ÅÉьЮ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШůƨƚƣШƓƖŸƻŔĬĲШċШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШƚƣƖċƣĲŊǃЮ 

9ЮШ~ĲċƚƨƖċĤũĲШŊƖĲĲŰŔŰŊШċŰĬШŸƓĲŰШƚƓċĦĲШƚƣċŰĬċƖĬƚ 

~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШыċƚШĬĲǯŰĲĬШŔŰШƣőĲШ ÂÂ[ьШƚőŸƨũĬаШ 

¶ EŰƚƨƖĲШƣőċƣШƣőĲШÖƖĤċŰШ]ƖĲĲŰŔŰŊШ[ċĦƣŸƖШƚĦŸƖĲШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ċƣƨƖċũШEŰŊũċŰĬШ
]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШ[ƖċůĲƽŸƖťШы E]f[ьШċƖĲШċƓƓũŔĲĬШċƚШŉŸũũŸƽƚа 

o 9ŸůůĲƖĦŔċũШĬĲƻĲũŸƓůĲŰƣƚаШ~ŔŰŔůƨůШƚĦŸƖĲШΜЮΟ 

o ÅĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚаШ~ŔŰŔůƨůШƚĦŸƖĲШΜЮΠ 

¶ EŰƚƨƖĲШƣőċƣШƣőĲШÖƖĤċŰШÑƖĲĲШ9ċŰŸƓǃШ9ŸƻĲƖШÉƣċŰĬċƖĬШċƚШƚĲƣШŸƨƣШŔŰШƣőĲШ E]f[ШċƖĲШ
ċƓƓũŔĲĬШċƚШŉŸũũŸƽƚа 

o 9ŸůůĲƖĦŔċũШĬĲƻĲũŸƓůĲŰƣƚаШ~ŔŰŔůƨůШĦċŰŸƓǃШĦŸƻĲƖШΝΠӖШŸƖШŰŸШŰĲƣШũŸƚƚШ
ĦŸůƓċƖĲĬШƣŸШĲǂŔƚƣŔŰŊШĦċŰŸƓǃШĦŸƻĲƖШŸŰШƚŔƣĲШыƽőŔĦőĲƻĲƖШŔƚШŊƖĲċƣĲƚƣьЮ 

o ÅĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚаШ~ŔŰŔůƨůШĦċŰŸƓǃШĦŸƻĲƖШΞΜӖШŸƖШċŰШŔŰĦƖĲċƚĲШ
ŸŉШΝΜӖШĦŸůƓċƖĲĬШƣŸШĲǂŔƚƣŔŰŊШĦċŰŸƓǃШĦŸƻĲƖШŸŰШƚŔƣĲШыƽőŔĦőĲƻĲƖШŔƚШ
ŊƖĲċƣĲƚƣьЮ 

¶ ?ĲůŸŰƚƣƖċƣĲШőŸƽШƓƖŸƓŸƚċũƚШůĲĲƣШƣőĲƚĲШƚƣċŰĬċƖĬƚШŔŰШũŔŰĲШƽŔƣőШƖĲũĲƻċŰƣШ
ƓŸũŔĦŔĲƚШŸŰШŸƓĲŰШƚƓċĦĲЯШƣƖĲĲƚоƽŸŸĬũċŰĬƚЯШċŰĬШ7 ]оE ]Ю 
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ΝΦΣ 

f?ЮΝΟШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fƣШŔƚШƖĲĦŸůůĲŰĬĲĬШƣőċƣШċƓƓũŔĦċŰƣƚШĲŰŊċŊĲШƖĲũĲƻċŰƣШĲǂƓĲƖƣƚШċŰĬШƚƣċťĲőŸũĬĲƖƚШĲċƖũǃШŔŰШ
ƣőĲШĬĲƚŔŊŰШƓƖŸĦĲƚƚЮ 

ÑőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃШĦċŰШĤĲШƓƖŸƻŔĬĲĬШċƚШċШƚƣċŰĬċũŸŰĲШ
ĬŸĦƨůĲŰƣШŸƖШċƚШƓċƖƣШŸŉШƣőĲШ?ĲƚŔŊŰШÉƣƖċƣĲŊǃШыƚĲĲШÂŸũŔĦǃШ?ÉЮΝΥьЮШ ŰǃШƚƨĦőШƚƣƖċƣĲŊŔĲƚШ
ƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲШƓƖŸƓŸƚĲĬШĬĲƚŔŊŰШċƓƓƖŸċĦőШőċƚаШ 

¶ ÉĲŰƚŔƣŔƻŔƣǃШƣŸШũċŰĬƚĦċƓĲШċŰĬШőŔƚƣŸƖŔĦШċƚƚĲƣƚ 

¶ 9ŸŰŰĲĦƣŔƻŔƣǃШƣŸШƣőĲШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖť 

¶ ~ƨũƣŔрŉƨŰĦƣŔŸŰċũШĤĲŰĲǯƣƚШŉŸƖШǰŸŸĬШƖŔƚťЯШƽċƣĲƖШƕƨċũŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШĦċƖĤŸŰШ
ƚƣŸƖċŊĲЯШċŰĬШƖĲĦƖĲċƣŔŸŰ 

¶ fŰƣĲŊƖċƣŔŸŰШŸŉШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚШы 7ÉьЯШÉƨ?ÉЯШċŰĬШ7 ]оE ]ШůĲċƚƨƖĲƚ 

¶ ĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШċŰĬШŊƖĲĲŰŔŰŊ 

¶ cŸƽШƣőĲШĬĲƻĲũŸƓůĲŰƣШůĲĲƣƚШƕƨċŰƣŔƣċƣŔƻĲШŊƖĲĲŰŔŰŊоŸƓĲŰШƚƓċĦĲШƚƣċŰĬċƖĬƚ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΡЮΡ ]ƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШы]7fьШŔƚШċШťĲǃШƓċƖƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰċƣƨƖċũШ
ĲŰƻŔƖŸŰůĲŰƣЯШƓƖŸƻŔĬŔŰŊШůƨũƣŔƓũĲШĤĲŰĲǯƣƚШŉŸƖШƓĲŸƓũĲЯШƽŔũĬũŔŉĲЯШċŰĬШƣőĲШũŸĦċũШĲĦŸŰŸůǃЮШfƣШ
ƚƨƓƓŸƖƣƚШĤŔŸĬŔƻĲƖƚŔƣǃЯШůċŰċŊĲƚШǰŸŸĬШƖŔƚťЯШŔůƓƖŸƻĲƚШƽċƣĲƖШƕƨċũŔƣǃЯШƚƣŸƖĲƚШĦċƖĤŸŰЯШ
ĲŰőċŰĦĲƚШũċŰĬƚĦċƓĲƚЯШċŰĬШƓƖŸƻŔĬĲƚШċĦĦĲƚƚŔĤũĲШƖĲĦƖĲċƣŔŸŰċũШƚƓċĦĲƚЮ 

ΟЮΡЮΣ ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШƚőŸƨũĬШĤĲШƓũċŰŰĲĬШƚƣƖċƣĲŊŔĦċũũǃЯШũŔŰťŔŰŊШŊƖĲĲŰШċŰĬШ
ĤũƨĲШƚƓċĦĲƚШƽŔƣőŔŰШĬĲƻĲũŸƓůĲŰƣШƚŔƣĲƚШċŰĬШċĦƖŸƚƚШƣőĲШƽŔĬĲƖШċƖĲċЮШ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШŊƨŔĬċŰĦĲШŉƖŸůШƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШ
ÉƣƖċƣĲŊǃШыx ÅÉьШċŰĬШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƨĬǃШƣŸШĲŰƚƨƖĲШ
ŰĲƣƽŸƖťƚШċƖĲШƓƖŸƣĲĦƣĲĬЯШĲŰőċŰĦĲĬЯШċŰĬШĦŸŰŰĲĦƣĲĬЮШ~ƨũƣŔрŉƨŰĦƣŔŸŰċũШĬĲƚŔŊŰЯШŔŰƣĲŊƖċƣĲĬШ
ŉƖŸůШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲƚЯШĲŰƚƨƖĲƚШƣőċƣШ]7fШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĲĦŸũŸŊŔĦċũШƖĲƚŔũŔĲŰĦĲЯШĦũŔůċƣĲШ
ċĬċƓƣċƣŔŸŰЯШőĲċũƣőЯШċŰĬШƽĲũũĤĲŔŰŊЮ 

ΟЮΡЮΤ §ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬĲШĦƖĲċƣŔŰŊШĦŸŰŰĲĦƣĲĬШ
ŸƓĲŰШƚƓċĦĲƚЯШŔůƓƖŸƻŔŰŊШƖŔƻĲƖƚШċŰĬШǰŸŸĬƓũċŔŰƚЯШƖĲƚƣŸƖŔŰŊШőċĤŔƣċƣƚЯШĲŰőċŰĦŔŰŊШőŔƚƣŸƖŔĦШ
ũċŰĬƚĦċƓĲƚЯШċŰĬШƚƨƓƓŸƖƣŔŰŊШċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШőŸƽШ
]7fШƽŔũũШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШƚŔƣĲШĬĲƚŔŊŰЯШũŔŰťĲĬШƣŸШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚЯШċŰĬШůċŔŰƣċŔŰĲĬШŔŰШ
ƣőĲШũŸŰŊШƣĲƖůШƣŸШĲŰƚƨƖĲШŸŰŊŸŔŰŊШĤĲŰĲǯƣƚШŉŸƖШƓĲŸƓũĲЯШƽŔũĬũŔŉĲЯШċŰĬШƣőĲШĲŰƻŔƖŸŰůĲŰƣЮ 

 

ÂŸũŔĦǃШf?ЮΝΠ 

§ƓĲŰШÉƓċĦĲЯШÂũċǃЯШÅĲĦƖĲċƣŔŸŰШċŰĬШ9ŸůůƨŰŔƣǃШ]ƖŸƽŔŰŊШÉƓċĦĲƚ  

ÂƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔƚШċШƚƣƖċƣĲŊŔĦШċƚƚĲƣШƣőċƣШƚƨƓƓŸƖƣƚШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊЯШ
ĤŔŸĬŔƻĲƖƚŔƣǃЯШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЯШƚŸĦŔċũ ĦŸőĲƚŔŸŰ ċŰĬШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũЮШ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƣĲĦƣЯШĲŰőċŰĦĲЯШċŰĬШĬĲũŔƻĲƖШċШőŔŊőрƕƨċũŔƣǃШċĦĦĲƚƚŔĤũĲШ
ċŰĬ ůƨũƣŔŉƨŰĦƣŔŸŰċũШŰĲƣƽŸƖťШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚШƣőċƣШůĲĲƣƚШƣőĲШŰĲĲĬƚШŸŉШĲǂŔƚƣŔŰŊШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΤ 

ċŰĬШŉƨƣƨƖĲШĦŸůůƨŰŔƣŔĲƚЮ ũũШŸƓĲŰШƚƓċĦĲШƓƖŸƻŔĬĲĬ ůƨƚƣШĤĲШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЯШ
ƓĲƖůċŰĲŰƣũǃШċĦĦĲƚƚŔĤũĲШċŰĬШƓƖŸƣĲĦƣĲĬШŉŸƖШƓƨĤũŔĦШƨƚĲШŔŰШƓĲƖƓĲƣƨŔƣǃЮ  

ЮШÂƖŸƣĲĦƣŔŸŰШŸŉШEǂŔƚƣŔŰŊ §ƓĲŰШÉƓċĦĲƚ  

EǂŔƚƣŔŰŊШŸƓĲŰШƚƓċĦĲƚШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉƖŸůШũŸƚƚЯШŉƖċŊůĲŰƣċƣŔŸŰЯ ĲŰĦƖŸċĦőůĲŰƣ ŸƖШ
ĬĲƣĲƖŔŸƖċƣŔŸŰЮ ?ĲƻĲũŸƓůĲŰƣШƖĲƚƨũƣŔŰŊШŔŰШƣőĲШũŸƚƚЯШƖĲĬƨĦƣŔŸŰШŸƖШċĬƻĲƖƚĲШŔůƓċĦƣШŸŰШŸƓĲŰШ
ƚƓċĦĲШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲа   

ċЮ ÑőĲШŸƓĲŰШƚƓċĦĲШŔƚ ĬĲůŸŰƚƣƖċƣĲĬ ƣŸШĤĲШƚƨƖƓũƨƚШƣŸШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШ
ƖĲƕƨŔƖĲůĲŰƣƚЯ ĤċƚĲĬШŸŰШƣőĲШůŸƚƣШƨƓрƣŸрĬċƣĲШĲƻŔĬĲŰĦĲШċƻċŔũċĤũĲШċƣШƣőĲШƣŔůĲШŸŉШ
ĬĲƣĲƖůŔŰċƣŔŸŰШċŰĬШƚƨƓƓŸƖƣĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШÑŸƽŰШŸƖШÂċƖŔƚőШ9ŸƨŰĦŔũбШŸƖ   

ĤЮ EƕƨŔƻċũĲŰƣШŸƖШĤĲƣƣĲƖШƖĲƓũċĦĲůĲŰƣШŔƚШƚĲĦƨƖĲĬШƓƖŔŸƖШƣŸШƣőĲШũŸƚƚЯШŔŰШċШƚƨŔƣċĤũĲШċŰĬШ
ċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰШċŰĬШŔƚШċƣШũĲċƚƣШĲƕƨŔƻċũĲŰƣШŔŰШƣĲƖůƚШŸŉШƕƨċŰƣŔƣǃЯШƕƨċũŔƣǃЯШ
ċĦĦĲƚƚŔĤŔũŔƣǃШƨƚĲŉƨũŰĲƚƚШċŰĬШċƣƣƖċĦƣŔƻĲŰĲƚƚЯШċŰĬШŔƚШƚƨƓƓŸƖƣĲĬШĤǃШċШ
ůċŰċŊĲůĲŰƣ ƓũċŰШƣŸШĲŰƚƨƖĲШũŸŰŊШƣĲƖůШƻŔċĤŔũŔƣǃЮ  

7ЮШ ĲƽШÂƖŸƻŔƚŔŸŰ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШƓƖŸƻŔĬĲШŸƓĲŰШƚƓċĦĲШŔŰШũŔŰĲШƽŔƣőШƣőĲШƖĲĦŸůůĲŰĬĲĬШ
ƚƣċŰĬċƖĬƚШċƚШƚĲƣШŸƨƣШĤĲũŸƽЮ 

[ŸƖШůŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШċŰĬШŉŸƖШƓƖŸƓŸƚċũƚШƽőĲƖĲШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШŔŰĦƨƖƚШċШ
ƓŸƓƨũċƣŔŸŰШŔŰĦƖĲċƚĲШŸŉШũĲƚƚШƣőċŰШΝЯΜΜΜШƓĲŸƓũĲЯШƓƖŸƻŔƚŔŸŰШŸŉШŸƓĲŰШƚƓċĦĲШƚőŸƨũĬШĤĲШ
ĦċũĦƨũċƣĲĬШŸŰШċШƓƖŸрƖċƣċШĤċƚŔƚЮШ§ŰШƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸŉШŸƓĲŰШƚƓċĦĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŔŰШ
ƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲЯШċŰĬШĤĲШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲЯШŰċƣƨƖĲШċŰĬШƓŸƓƨũċƣŔŸŰШǃŔĲũĬШŸŉШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣЮ 

ÑǃƓŸũŸŊǃ ÉƣċŰĬċƖĬаШcĲĦƣċƖĲƚШыcċьШƓĲƖШΝЯΜΜΜШ
ƓŸƓƨũċƣŔŸŰ 

ÂċƖťƚШċŰĬШ]ċƖĬĲŰƚ ΝЮΠШыΞΠЮΡӖь 

ÅĲĦƖĲċƣŔŸŰШ]ƖŸƨŰĬƚ ΜЮΡШыΦӖь 

 ċƣƨƖċũШċŰĬШÉĲůŔШ ċƣƨƖċũШ
]ƖĲĲŰƚƓċĦĲ ΟЮΝΤШыΡΣӖь 

ůĲŰŔƣǃШ]ƖĲĲŰƚƓċĦĲ ΜЮΣШыΝΜЮΡӖь 

 ĦĦĲƚƚŔĤũĲШ]ƖĲĲŰƚƓċĦĲШÑŸƣċũӀШ
ΡЮΣΤőċ 

ũũŸƣůĲŰƣƚШċŰĬШĦŸůůƨŰŔƣǃШŊƖŸƽŔŰŊШ
ƚƓċĦĲƚ 

ΜЮΥΣőċШŸŉШĦŸůůƨŰŔƣǃШŊƖŸƽŔŰŊ ƚƓċĦĲШ
ыŔŰĦũƨĬŔŰŊШċũũŸƣůĲŰƣƚьШƓĲƖШΝЯΜΜΜШ
őŸƨƚĲőŸũĬƚ 

9ŸůůƨŰŔƣǃШ§ƖĦőċƖĬƚШĬŸШŰŸƣШƣǃƓŔĦċũũǃШ
ĦŸƨŰƣШƣŸƽċƖĬƚШƣőŔƚШƓƖŸƻŔƚŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΥ 

ÂƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚ 

 

ΜЮΡőċШŸŉШƓƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШ
ƣĲĲŰċŊĲƖƚШƓĲƖШΝЯΜΜΜШƓŸƓƨũċƣŔŸŰЮ 

ìőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШũċƖŊĲШĲŰŸƨŊőШ
ƣŸШƓƖŸƻŔĬĲШƣőĲШŉƨũũШΜЮΡőċШŸŉШƓƖŸƻŔƚŔŸŰЯШ
ƣőŔƚШƚőŸƨũĬШŔŰĦũƨĬĲШΜЮΞΡőċШŸŉШ
ĲƕƨŔƓƓĲĬ Ɠũċǃ ċŰĬШΜЮΞΡőċШŸŉШƣĲĲŰċŊĲШ
ƓƖŸƻŔƚŔŸŰШƓĲƖШΝЯΜΜΜШƓŸƓƨũċƣŔŸŰЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƖĲШƣŸШĤĲШċĦĦŸůƓċŰŔĲĬШĤǃШċŰШŸƓĲŰШƚƓċĦĲШƚĦőĲůĲЮШ 

9ЮШ§ƓĲŰШÉƓċĦĲШċŰĬШÂũċǃШƚƚĲƚƚůĲŰƣƚ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШƚƨĤůŔƣШċŰШŸƓĲŰШƚƓċĦĲШċŰĬШƓũċǃШċƚƚĲƚƚůĲŰƣЯШ
ŸƨƣũŔŰŔŰŊШőŸƽШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШċǭĲĦƣШĲǂŔƚƣŔŰŊШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚШċŰĬШƓũċǃШ
ƚƓċĦĲƚШыĦŸƻĲƖŔŰŊШĤŸƣőШƣőĲШƚŔƣĲШċŰĬШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚьЮШÑőŔƚШċƚƚĲƚƚůĲŰƣШƚőŸƨũĬШ
ŔŰĦũƨĬĲШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĬĲǯĦŔĲŰĦŔĲƚШŔŰШĦƨƖƖĲŰƣШƓƖŸƻŔƚŔŸŰШċĦƖŸƚƚШƣőĲШċƖĲċЯШċƚШ
ŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ§ƓĲŰШÉƓċĦĲШƚƣƨĬǃЯШċŰĬШĬĲƻŔċƣŔŸŰƚШ
ŉƖŸůШƣőĲШůŔǂШŸŉШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲШċŰĬШƓũċǃШƣǃƓŸũŸŊŔĲƚШůċǃШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲШ
ĬĲǯĦŔĲŰĦŔĲƚШŔŰШƓƖŸƻŔƚŔŸŰШŔŰШƣőĲШũŸĦċũШċƖĲċШŸŉШƣőĲШƚŔƣĲШċƖĲШĦŸƖƖĲĦƣĲĬЮ Ш 

§ƓĲŰШƚƓċĦĲШċŰĬШƓũċǃШċƚƚĲƚƚůĲŰƣƚШƚőŸƨũĬШŔŰĦũƨĬĲШĬĲƣċŔũĲĬШƓũċŰƚШŸŉШĲǂŔƚƣŔŰŊШċŰĬШ
ƓƖŸƓŸƚĲĬШƚƓċĦĲƚШƣŸШĬĲůŸŰƚƣƖċƣĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШŸƓĲŰШƚƓċĦĲШƚƣċŰĬċƖĬƚЮ 

?ЮШ§ǭрÉŔƣĲШÂƖŸƻŔƚŔŸŰ 

§ǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШŸŰũǃШĤĲШċĦĦĲƓƣĲĬШƽőĲƖĲШŔƣШŔƚШĦũĲċƖũǃШ
ċŰĬШƖŸĤƨƚƣũǃШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸŉШċШƚƓĲĦŔǯĦШƣǃƓŸũŸŊǃаШ 

ΝЮ ŔƚШŰŸƣШƓőǃƚŔĦċũũǃШċĦőŔĲƻċĤũĲШĬƨĲШƣŸШƚŔƣĲШƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚШƣőċƣШĦċŰŰŸƣШĤĲШ
ƖĲċƚŸŰċĤũǃШċĬĬƖĲƚƚĲĬШƣőƖŸƨŊőШĬĲƚŔŊŰбШ 

ΞЮ ƽŸƨũĬШƖĲƚƨũƣШŔŰШŉƖċŊůĲŰƣĲĬЯШŔŰċĦĦĲƚƚŔĤũĲШŸƖШƓŸŸƖрƕƨċũŔƣǃШƓƖŸƻŔƚŔŸŰбШċŰĬШ 

ΟЮ ìŸƨũĬШŉċŔũШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШŉƨƣƨƖĲШŸĦĦƨƓŔĲƖƚШŸƖШƨƚĲƖƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ   

 

ÂŸũŔĦǃШf?ЮΝΠШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ7ШŸƖШƣőĲШƓŸũŔĦǃШӈШ 

ìőĲƖĲШƓƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚШŔƚШĬĲũŔƻĲƖĲĬШƽŔƣőŔŰШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЯШ
ċŰĬШŉƨũũǃШŸƓĲŰШƣŸШƣőĲШƓƨĤũŔĦЯШƣőĲШƚƓċĦĲШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШĤŸƣőШƣőĲШΡЮΣΤőċШƓĲƖШΝΜΜΜШ
ƓŸƓƨũċƣŔŸŰШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲШƚƣċŰĬċƖĬЯШċŰĬШƣőĲШƖĲũĲƻċŰƣШƣǃƓŸũŸŊǃШƚƣċŰĬċƖĬЮ 

[ŸƖШƣőĲШċƻŸŔĬċŰĦĲШŸŉШĬŸƨĤƣШx ÂќƚШƽŔũũШŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬЮ 

ÅĲƚŔĬĲŰƣŔċũШ?ĲƻĲũŸƓůĲŰƣШӈШŔŰĦũƨĬĲƚШÉƣƨĬĲŰƣШ ĦĦŸůůŸĬċƣŔŸŰЯШ9ċƖĲШéŔũũċŊĲƚЯШEǂƣƖċШ
9ċƖĲШċŰĬШÅĲƣŔƖĲůĲŰƣШ9ŸůůƨŰŔƣŔĲƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШŸƓĲŰШƚƓċĦĲШ
ƚƣċŰĬċƖĬƚШċƚШŸƨƣũŔŰĲĬШŔŰШƣőĲШÂŸũŔĦǃ 

9ŸůůĲƖĦŔċũШċŰĬШEůƓũŸǃůĲŰƣШ?ĲƻĲũŸƓůĲŰƣШӈШĦċŰШŊĲŰĲƖċƣĲШƚŔŊŰŔǯĦċŰƣШĬĲůċŰĬШŉŸƖШ
ƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШƽőĲƖĲШĲůƓũŸǃĲĲƚЯШƻŔƚŔƣŸƖƚЯШŸƖШĦƨƚƣŸůĲƖƚШƚƓĲŰĬШĲǂƣĲŰĬĲĬШƓĲƖŔŸĬƚШ
ŸŰШƚŔƣĲЮШÂƨĤũŔĦШŸƓĲŰ ƚƓċĦĲ ƚƨƓƓŸƖƣƚШĲůƓũŸǃĲĲШƽĲũũĤĲŔŰŊЯШůĲŰƣċũШőĲċũƣőЯШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΝΦΦ 

ŔŰĦũƨƚŔƻĲ ĬĲƚŔŊŰ ċŰĬШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШċŰĬШůŔƣŔŊċƣĲƚШƓƖĲƚƚƨƖĲШŸŰШƚƨƖƖŸƨŰĬŔŰŊШ
ƚƓċĦĲƚЮ ~ċŢŸƖШĦŸůůĲƖĦŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШƓƖŸƻŔĬĲШŸƖШĦŸŰƣƖŔĤƨƣĲШ
ƣŸƽċƖĬƚШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШƽőĲƖĲШĬĲůċŰĬШŔƚШŊĲŰĲƖċƣĲĬЮШ9őŔũĬƖĲŰќƚ Ɠũċǃ ƓƖŸƻŔƚŔŸŰШƽŔũũШ
ŰŸƣШŰŸƖůċũũǃШĤĲ ƖĲƕƨŔƖĲĬ ƨŰũĲƚƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШŉŸƖůƚШƓċƖƣШŸŉШċШůŔǂĲĬрƨƚĲШƚĦőĲůĲШ
ŔŰĦũƨĬŔŰŊШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮ  

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ?ШŸŉШƣőĲШÂŸũŔĦǃШӈШĬĲƻĲũŸƓĲƖШƓƖĲŉĲƖĲŰĦĲЯШũċŰĬШƻċũƨĲ ĦŸŰƚŔĬĲƖċƣŔŸŰƚ ŸƖШ
ŊĲŰĲƖċũШƻŔċĤŔũŔƣǃШċƚƚĲƖƣŔŸŰƚШƽŔũũШŰŸƣЯШŔŰШŔƚŸũċƣŔŸŰЯШŢƨƚƣŔŉǃШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰЮ 

fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШċĤŸƻĲЯШƓƖŸƻŔƚŔŸŰШŉŸƖШ[ŸƖůċũШÉƓŸƖƣЯШÅĲĦƖĲċƣŔŸŰШ
ċŰĬШxĲŔƚƨƖĲШƓƖŸƻŔƚŔŸŰШŔƚШƖĲƕƨŔƖĲĬШƨŰĬĲƖШÂŸũŔĦǃШf?ЮΝΤЮ 

 

 

ÂŸũŔĦǃШf?ЮΝΡ 

ĦĦĲƚƚŔĤŔũŔƣǃЯШÄƨċũŔƣǃШċŰĬШéċũƨĲШŸŉШ§ƓĲŰШÉƓċĦĲЯШÂũċǃЯШÅĲĦƖĲċƣŔŸŰШċŰĬШ9ŸůůƨŰŔƣǃШ
]ƖŸƽŔŰŊШÉƓċĦĲƚ  

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШĤŸƣőШƖĲƚŔĬĲŰƣШċŰĬШĲůƓũŸǃůĲŰƣШƨƚĲЯШƚőŸƨũĬШůĲĲƣШƣőĲШ
ŉŸũũŸƽŔŰŊШċĦĦĲƚƚŔĤŔũŔƣǃШƚƣċŰĬċƖĬƚа 

ЮШ ĦĦĲƚƚŔĤŔũŔƣǃ  

ũũШƖĲƚŔĬĲŰĦĲƚШƽŔƣőŔŰШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШőċƻĲШċĦĦĲƚƚШƣŸа 

¶  ĲŔŊőĤŸƨƖőŸŸĬШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲбШċŰĬ 

¶ ШũŸĦċũШŸƖШĬŸŸƖƚƣĲƓШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЯ 

ÑőŔƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸŉШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЮШ
9ċƣĦőůĲŰƣШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШŸƨƣũŔŰĲĬШĤĲũŸƽа 

 cŔĲƖċƖĦőǃ  ~ŔŰŔůƨůШÉŔǍĲШыőĲĦƣċƖĲƚь ĦĦĲƚƚШĦċƣĦőůĲŰƣШ
ыůĲƣƖĲƚь 

?ŔƚƣƖŔĦƣ  ΝΜΜ ΡЯΜΜΜ 

ìŔĬĲƖШŰĲŔŊőĤŸƨƖőŸŸĬ  ΞΜ ΞЯΜΜΜ 

 ĲŔŊőĤŸƨƖőŸŸĬ  ΝΜ ΝЯΜΜΜ 

xŸĦċũ  Ξ ΟΜΜ 

?ŸŸƖƚƣĲƓ  ΜЮΞ ΞΜΜ 

ÑŸШůċǂŔůŔƚĲШċĦĦĲƚƚШƣŸШċƓƓƖŸƓƖŔċƣĲШƣǃƓĲƚШŸŉШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЯШƣőĲШƚĦċũĲШċŰĬШ
ƣǃƓĲШŸŉШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰЯШċŰĬШċŰǃШƖĲƕƨŔƖĲĬШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰЯШƽŔũũШĤĲШ
ĬĲƣĲƖůŔŰĲĬШŔŰШċŊƖĲĲůĲŰƣШƽŔƣőШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃЯШőċƻŔŰŊШƖĲŊċƖĬШƣŸа 

ċЮШĲǂŔƚƣŔŰŊШũŸĦċũШƓƖŸƻŔƚŔŸŰШċŰĬШŔĬĲŰƣŔǯĲĬШŊċƓƚШŔŰШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЯШċƚƚĲƚƚĲĬШ
ċŊċŔŰƚƣШ ċƣƨƖċũШEŰŊũċŰĬќƚШ ĦĦĲƚƚŔĤũĲШ]ƖĲĲŰƚƓċĦĲШÉƣċŰĬċƖĬƚШыƚŔǍĲШċŰĬШƓƖŸǂŔůŔƣǃШ
ĦƖŔƣĲƖŔċьб 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΜ 

ĤЮШƣőĲШŰĲĲĬШŉŸƖШċũũШŰĲƽШƖĲƚŔĬĲŰĦĲƚШƣŸШőċƻĲШċĦĦĲƚƚШƣŸа 

¶  ĲŔŊőĤŸƨƖőŸŸĬШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲбШċŰĬ 

¶ ШũŸĦċũШŸƖШĬŸŸƖƚƣĲƓШċĦĦĲƚƚŔĤũĲШŊƖĲĲŰƚƓċĦĲЯ 

ĦЮШƚŔƣĲрƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƚŔǍĲЯШĬĲŰƚŔƣǃШċŰĬШ
ĦőċƖċĦƣĲƖШŸŉШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣЮ 

7ЮШ9ċƣĦőůĲŰƣƚ 

ÂƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚ ƚőŸƨũĬШĤĲ ƚŔƣĲĬШƽŔƣőŔŰШƣőĲ ƓƖŸƓŸƚĲĬШƚŔƣĲ ƚŸШƣőĲШ
ƽőŸũĲШƚŔƣĲШŔƚШƽŔƣőŔŰШċĦĦĲƚƚШƣŸШċƣШũĲċƚƣШŸŰĲШƣǃƓĲШŸŉШƓƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚЮШ 

ÑőĲ ċĦĦĲƚƚШĦċƣĦőůĲŰƣƚШŉŸƖ ĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚШƚőŸƨũĬШĤĲШĤċƚĲĬШŸŰШƣőĲШƓũċǃШ
ċƚƚĲƚƚůĲŰƣƚШċŰĬШƣőĲШŔĬĲŰƣŔǯĲĬШũĲƻĲũƚШŸŉШĲǂŔƚƣŔŰŊШũŸĦċũШƓƖŸƻŔƚŔŸŰЮШ ĦĦĲƚƚШĦċƣĦőůĲŰƣƚШ
ŉŸƖШƓũċǃШƓċĦĲƚШċƖĲШƚőŸƽŰШĤĲũŸƽЮШÑőĲШƽőŸũĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШőċƻĲШċĦĦĲƚƚШƣŸШċƣШ
ũĲċƚƣШŸŰĲШƣǃƓĲШŸŉШƓƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚШ 

 cŔĲƖċƖĦőǃ  7ƨǭĲƖШыůĲƣƖĲƚь 

xŸĦċũШ ƖĲċШŸŉ Âũċǃ ыx Âь  ΝΜΜ 

xŸĦċũШEƕƨŔƓƓĲĬШ ƖĲċШŸŉ Âũċǃ ыxE Âь  ΠΜΜ 

 ĲŔŊőĤŸƨƖőŸŸĬШEƕƨŔƓƓĲĬШ ƖĲċШŸŉ Âũċǃ ы E Âь  ΝЯΜΜΜ 

òŸƨƣőШċŰĬШÑĲĲŰШÂƖŸƻŔƚŔŸŰ ы7~ñШċŰĬШ~Ö] ќƚь ΤΜΜ 

 9ŸůůƨŰŔƣǃШ]ƖŸƽŔŰŊШÉƓċĦĲƚШыŔŰĦũƨĬŔŰŊШċũũŸƣůĲŰƣƚь ƚőŸƨũĬШĤĲШƽŔƣőŔŰШΝťůШŸŉШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣЮШìőĲƖĲШĲǂŔƚƣŔŰŊ ƓƖŸƻŔƚŔŸŰШĬŸĲƚШŰŸƣ ŉċĦŔũŔƣċƣĲ ƣőŔƚЯШŸƖШƽŸƨũĬ ŔŰƣƖŸĬƨĦĲШċШ
ƚőŸƖƣŉċũũШŸŉ ƓƖŸƻŔƚŔŸŰЯШŰĲƽШĦŸůůƨŰŔƣǃШƚƓċĦĲƚШƚőŸƨũĬШĤĲ ƓƖŸƻŔĬĲĬ ċƚШċШƖĲƚƨũƣШ
Ÿŉ ĬĲƻĲũŸƓůĲŰƣШċƚШƓĲƖШƣőĲШĲċƖũŔĲƖШƓċƖƣƚШŸŉШƣőŔƚШƓŸũŔĦǃЮ  

]ƖĲĲŰƚƓċĦĲƚШƽŔƣőШċĦĦĲƚƚШĦċƣĦőůĲŰƣƚШŸŉШΝťůШŸƖШůŸƖĲШƚőŸƨũĬШƓƖŸƻŔĬĲШĦǃĦũĲШ
ƓċƖťŔŰŊ ċŰĬШĬŔƚċĤũĲĬШĦċƖШƓċƖťŔŰŊЮ  

 

ÂŸũŔĦǃШf?ЮΝΡШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

§ƓĲŰШƚƓċĦĲƚШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШċŰĬШĤƨŔũƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШ
ƓƖŔŰĦŔƓũĲƚа 

ĦĦĲƚƚŔĤũĲШ]ƖĲĲŰƚƓċĦĲ  

o ]ƖĲĲŰƚƓċĦĲƚШƚőŸƨũĬ ŉŸũũŸƽШƣőĲШŊƨŔĬċŰĦĲШƚĲƣШŸƨƣШŔŰШƣőĲШ]ƖĲĲŰШ[ũċŊШ
ĦƖŔƣĲƖŔċЯ [ŔĲũĬƚШŔŰШÑƖƨƚƣШ]ƨŔĬċŰĦĲШċŰĬШƽőĲƖĲШƖĲũĲƻċŰƣШ ċƣƨƖċũШEŰŊũċŰĬќƚШ
9ŸƨŰƣƖǃШÂċƖťШ ĦĦƖĲĬŔƣċƣŔŸŰШĦƖŔƣĲƖŔċЮ 

o ]ƖĲĲŰƚƓċĦĲƚШƚőŸƨũĬШůċǂŔůŔƚĲШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĲĦŸũŸŊŔĦċũШĤĲŰĲǯƣƚШċŰĬШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ ĲƣƽŸƖťШċŰĬШċĬőĲƖĲШƣŸШŸƣőĲƖШ
ƖĲũĲƻċŰƣШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƓũċŰЮ 

ÂƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚ  

https://www.greenflagaward.org/media/svqcr0pa/green-flag-award-guidelines.pdf
https://www.greenflagaward.org/media/svqcr0pa/green-flag-award-guidelines.pdf
https://fieldsintrust.org/
https://www.gov.uk/guidance/get-accreditation-for-your-country-park
https://www.gov.uk/guidance/get-accreditation-for-your-country-park


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΝ 

o ÂƖŸƻŔƚŔŸŰШŉŸƖШĦőŔũĬƖĲŰШċŰĬШƣĲĲŰċŊĲƖƚШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШƽŔƣőШĦŸŰƚŔĬĲƖċƣŔŸŰШ
Ÿŉ ƣőĲШŊƨŔĬċŰĦĲШƚĲƣШŸƨƣШŔŰ Âũċǃ EŰŊũċŰĬќƚШ?ĲƚŔŊŰШŉŸƖ Âũċǃ ]ƨŔĬĲШċŰĬШƣőĲШ[ŔĲũĬƚШ
ŔŰШÑƖƨƚƣШ]ƨŔĬċŰĦĲЯШċƚШƽĲũũШċƚШŔŰШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƓũċǃШĲǂƓĲƖƣƚШċŰĬШũċŰĬƚĦċƓĲШ
ċƖĦőŔƣĲĦƣƚ 

o Âũċǃ ƚƓċĦĲƚШƚőŸƨũĬШŔŰĦũƨĬĲШċШƻċƖŔĲƣǃШŸŉШƚƓċĦĲƚШƣŸШƚƨŔƣШċũũШŰĲĲĬƚЯШŔŰĦũƨĬŔŰŊШ
ƚĲŰƚŸƖǃ Ɠũċǃ ċŰĬШĲƕƨŔƓůĲŰƣШĬĲƚŔŊŰĲĬШŉŸƖШƣőŸƚĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚЮ  

o ÑĲĲŰċŊĲШƓƖŸƻŔƚŔŸŰШƚőŸƨũĬШĦŸŰƚŔĬĲƖШċũƣĲƖŰċƣŔƻĲƚШƣŸШƣƖċĬŔƣŔŸŰċũШƚƓŸƖƣр
ĤċƚĲĬ ŉċĦŔũŔƣŔĲƚЮШ]ƨŔĬċŰĦĲШŉƖŸůШ~ċťŔŰŊШÉƓċĦĲШŉŸƖШ]ŔƖũƚШƚőŸƨũĬШĤĲ ŔŰĦŸƖƓŸƖċƣĲĬШ
ŔŰШƣőĲ ƓũċŰŰŔŰŊЯ ĬĲƚŔŊŰ ċŰĬШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣĲĲŰċŊĲШƓƖŸƻŔƚŔŸŰЮ  

o ÂũċǃċĤũĲШũċŰĬƚĦċƓĲƚШċŰĬШŰċƣƨƖĲрĤċƚĲĬШƓũċǃШċƖĲШĲŰĦŸƨƖċŊĲĬШċŰĬШƚőŸƨũĬШĤĲШ
ŔŰĦŸƖƓŸƖċƣĲĬШƽŔƣőŔŰШĤŸƣőШŸƓĲŰШƚƓċĦĲƚШċŰĬШƚƣƖĲĲƣШũċǃŸƨƣƚШċŰĬШƽőĲƖĲШ
ċƓƓƖŸƓƖŔċƣĲШÉƨ?ÉЮ 

ÂƖŸƻŔƚŔŸŰШŸŉШ9ŸůůƨŰŔƣǃШ]ƖŸƽŔŰŊШÉƓċĦĲƚ  

o 9ŸůůƨŰŔƣǃШŊƖŸƽŔŰŊШƚƓċĦĲƚШċŰĬШċũũŸƣůĲŰƣƚШƚőŸƨũĬШĤĲШőŔŊőШƕƨċũŔƣǃЯШ
ŸǭĲƖŔŰŊ ƚƨƚƣċŔŰċĤũĲШŊƖŸƽŔŰŊШƚƓċĦĲƚШċŰĬШƚƨƓƓŸƖƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃ ůċťŔŰŊШƨƚĲШŸŉШ
ƣőĲШ ċƣŔŸŰċũШ ũũŸƣůĲŰƣШÉŸĦŔĲƣǃ ]ƨŔĬċŰĦĲЮ  

o ~ċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚШŉŸƖШƣőĲШŸŰŊŸŔŰŊШůċŔŰƣĲŰċŰĦĲШċŰĬ ċƓƓƖŸƓƖŔċƣĲШ
ƨƚĲ Ÿŉ ŊƖŸƽŔŰŊШƚƓċĦĲƚШƚőŸƨũĬШĤĲШċŊƖĲĲĬШŔŰШċĬƻċŰĦĲШŸŉШĦƖĲċƣŔŰŊШċШŰĲƽШƚƓċĦĲЮ  

 

 

 

ÂŸũŔĦǃШf?ЮΝΣ 

ĬŸƓƣŔŸŰЯШ§ƽŰĲƖƚőŔƓШċŰĬШxŸŰŊрÑĲƖůШÉƣĲƽċƖĬƚőŔƓШċŰĬШ?ĲũŔƻĲƖǃШŸŉШÂƨĤũŔĦШ§ƓĲŰШ
ÉƓċĦĲ  

 

ЮШ~ċŰċŊĲůĲŰƣ 

ÂƨĤũŔĦШŸƓĲŰШƚƓċĦĲШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШŸǭĲƖĲĬШƣŸШĲŔƣőĲƖШƣőĲШ
ƖĲũĲƻċŰƣШƣŸƽŰШŸƖШƓċƖŔƚőШĦŸƨŰĦŔũШŸƖШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШƨƣőŸƖŔƣǃЮШ ĬŸƓƣŔŸŰШĤǃШĲŔƣőĲƖШƣőĲШ
ƣŸƽŰШŸƖШƓċƖŔƚőШĦŸƨŰĦŔũШŸƖШƣőĲШxŸĦċũШ ƨƣőŸƖŔƣǃШŔƚШƣőĲШƓƖĲŉĲƖƖĲĬШċŰĬШĲǂƓĲĦƣĲĬШ
ůċŰċŊĲůĲŰƣШċƓƓƖŸċĦőЮШÑŸŊĲƣőĲƖШƽŔƣőШċШΟΜрǃĲċƖШĦŸůůƨƣĲĬШůċŔŰƣĲŰċŰĦĲШƚƨůЮ  

ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШ§ƓĲŰШÉƓċĦĲШůƨƚƣШĤĲШċĦĦŸůƓċŰŔĲĬШĤǃШċШ~ċŰċŊĲůĲŰƣШċŰĬШ
~ċŔŰƣĲŰċŰĦĲШÂũċŰШƽőŔĦőШƽŔũũа 

¶ ĬĲǯŰĲШċШůċŔŰƣĲŰċŰĦĲШƚƣċŰĬċƖĬƚЯШŔŰƚƓĲĦƣŔŸŰ ƖĲŊŔůĲƚ ċŰĬШƓĲƖŉŸƖůċŰĦĲШ
ŸƨƣĦŸůĲƚбШ 

¶ ƚĲƣШĦũĲċƖШƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШŉŸƖШůċŔŰƣĲŰċŰĦĲЯШŉƨŰĬŔŰŊЯШċŰĬШċĦĦĲƚƚШċŰĬШŔŰĦũƨĬĲШ
ůĲĦőċŰŔƚůƚШŉŸƖШċĬĬƖĲƚƚŔŰŊШƨŰĬĲƖШƓĲƖŉŸƖůċŰĦĲЮШfƣ ůƨƚƣШċũƚŸ ĦŸŰƣċŔŰ ċШ
ƓƖŸƻŔƚŔŸŰШŉŸƖШċШǃĲċƖũǃШŢŸŔŰƣШŔŰƚƓĲĦƣŔŸŰШƽŔƣőШƣőĲШ9ŸƨŰĦŔũЮ  

7ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

https://www.playengland.org.uk/designforplay
https://fieldsintrust.org/content/images/FIT-Standards-2024-Accessible-version.pdf
https://fieldsintrust.org/content/images/FIT-Standards-2024-Accessible-version.pdf
https://www.makespaceforgirls.co.uk/resources/safer-parks-for-women-and-girls-guidance
https://thenas.org.uk/uploads/Test/General%20images/2024%20Rules%20of%20the%20NSALG%20-%20Current%20Copy.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΞ 

ÑőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċШƽŔũũШċƓƓũǃаШ 

ΝЮ §ƓĲŰШƚƓċĦĲ ůƨƚƣШƖĲůċŔŰШƓĲƖůċŰĲŰƣũǃШċĦĦĲƚƚŔĤũĲШƣŸШƣőĲШƓƨĤũŔĦШƽŔƣőŸƨƣШ
ƖĲƚƣƖŔĦƣŔŸŰШċŰĬШƓƖŸƣĲĦƣĲĬШŉŸƖШƓƨĤũŔĦШƨƚĲШŔŰШƓĲƖƓĲƣƨŔƣǃЮ  

ΞЮ ÄƨċũŔƣǃШƽŔũũШĤĲШĦŸŰǯƖůĲĬШĤǃШƣőĲШŔƚƚƨŔŰŊШŸŉШċШĦŸůƓũĲƣŔŸŰШĦĲƖƣŔǯĦċƣĲоƚ 

ΟЮ §ƓĲŰШƚƓċĦĲШƽŔũũШŰŸƣШĤĲШċĬŸƓƣĲĬШƽőĲƖĲШċƓƓƖŸƻĲĬШũċŰĬƚĦċƓŔŰŊШŸƖШŸƓĲŰШƚƓċĦĲШ
őċƚШŰŸƣШĤĲĲŰШĬĲũŔƻĲƖĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШċƓƓƖŸƻĲĬ ƓũċŰƚЯШƨŰũĲƚƚ ċƓƓƖŸƓƖŔċƣĲШ
ǯŰċŰĦŔċũ ƓƖŸƻŔƚŔŸŰШŔƚШƚĲĦƨƖĲĬШƣŸШĲŰƚƨƖĲШƣőĲƚĲШĲũĲůĲŰƣƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШĤǃШƣőĲШ
xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШŔŰШĬĲŉċƨũƣЮШÑőĲШŉċŔũƨƖĲШƣŸШƓƖŸƻŔĬĲШƣőĲƚĲШĲũĲůĲŰƣƚШ
ŸŰƚŔƣĲЯШĬŸĲƚШŰŸƣШƖĲůŸƻĲШƣőĲШŸĤũŔŊċƣŔŸŰШƣŸШƓċǃШŉŸƖШƣőĲƚĲШĲũĲůĲŰƣƚШƽőĲŰШ
ůĲċƚƨƖĲĬШŸǭШŉƖŸůШƣőĲШċƓƓƖŸƻĲĬ ƓũċŰƚЮ  

ΠЮ ÑƖċŰƚŉĲƖШƣŸШċШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШ
ĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚЯШƽőĲƖĲШƣőĲШƣŸƽŰШŸƖШƓċƖŔƚőШĦŸƨŰĦŔũШŸƖШxŸĦċũШ
ÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШőċƚШŉŸƖůċũũǃШĬĲĦũŔŰĲĬШƣőĲШŸǭĲƖЮ fŰШƚƨĦőШĦŔƖĦƨůƚƣċŰĦĲƚЯШƣőĲШ
ĲƚƣċĤũŔƚőůĲŰƣШŸŉШċШƖĲƚŔĬĲŰƣќƚШċƚƚŸĦŔċƣŔŸŰШƣŸШůċŰċŊĲШƣőĲШŸƓĲŰШƚƓċĦĲШƽŔũũШƣőĲŰШ
ĤĲШĲǂƓũŸƖĲĬЮШ§ŰũǃШƽőĲƖĲШċШƖĲƚŔĬĲŰƣќƚШċƚƚŸĦŔċƣŔŸŰШċũƚŸШĬĲĦũŔŰĲƚШƣőĲШŸǭĲƖЯШƽŔũũШ
ƓƖŔƻċƣĲШƣőŔƖĬШƓċƖƣǃШůċŰċŊĲůĲŰƣШĦŸůƓċŰŔĲƚШĤĲШƓĲƖůŔƣƣĲĬЮШ 

ΡЮ ÑőĲШƣĲŰƨƖĲШŸƖШŸƽŰĲƖƚőŔƓШůŸĬĲũШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰŸƣЯШŔŰШŔƣƚĲũŉЯШŢƨƚƣŔŉǃ ƣőĲШ
ũŸŰŊрƣĲƖůШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЮ  

 

 

 

 ÂŸũŔĦǃШf?ЮΝΣШӈШ?ĲƻĲũŸƓůĲŰƣШůċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ7ШŸŉШƣőŔƚШÂŸũŔĦǃШӈ 

ìőĲƖĲШƣőĲШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШċШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃЯШƣőĲШ
9ŸƨŰĦŔũШƽŔũũШƖĲƣċŔŰШƣőĲШƖŔŊőƣШƣŸШΝьШfŰƚƓĲĦƣШƣőĲШŸƓĲŰШƚƓċĦĲШċƣШƖĲċƚŸŰċĤũĲШŔŰƣĲƖƻċũƚШƣŸШ
ċƚƚĲƚƚШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШċƓƓƖŸƻĲĬШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲ ƓũċŰƚбШċŰĬШΞьШ
ƖĲƕƨŔƖĲШƖĲůĲĬŔċũШċĦƣŔŸŰШƽőĲƖĲШƣőĲШŸƓĲŰШƚƓċĦĲШŔƚШŰŸƣШĤĲŔŰŊШůċŔŰƣċŔŰĲĬШƣŸШċŰШ
ċĦĦĲƓƣċĤũĲШƚƣċŰĬċƖĬЮ  

ìőĲƖĲШŔŰƚƓĲĦƣŔŸŰШŔĬĲŰƣŔǯĲƚШƣőċƣШŸƓĲŰШƚƓċĦĲШŔƚШŰŸƣШĤĲŔŰŊШůċŔŰƣċŔŰĲĬШŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣőШƣőĲШċƓƓƖŸƻĲĬШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲ ƓũċŰЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШ
ůċǃа 

ыŔьШƖĲƕƨŔƖĲШƣőĲШĬĲƻĲũŸƓĲƖШŸƖШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃШƣŸШĦċƖƖǃШŸƨƣШƚƓĲĦŔǯĲĬШ
ƖĲůĲĬŔċũШƽŸƖťƚШƽŔƣőŔŰШċŰШċŊƖĲĲĬШƣŔůĲŉƖċůĲбШċŰĬШ 

ыŔŔьШƽőĲƖĲШŰĲĦĲƚƚċƖǃШƚĲĲťШĦŸůƓũŔċŰĦĲШƣőƖŸƨŊőШƓũċŰŰŔŰŊШĲŰŉŸƖĦĲůĲŰƣШċĦƣŔŸŰ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШĬĲƻĲũŸƓůĲŰƣШƖĲŊċƖĬũĲƚƚШŸŉШÖƚĲШ9ũċƚƚЯ ƣĲŰƨƖĲ ŸƖШŸƽŰĲƖƚőŔƓШ
ƽőĲƖĲШƣőĲШƓƖŸƓŸƚċũШƽŸƨũĬШŊĲŰĲƖċƣĲ ċĬĬŔƣŔŸŰċũ ĬĲůċŰĬШŉŸƖШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЮ  

ÑőĲШƓŸũŔĦǃШƖĲƕƨŔƖĲƚШċШĤċũċŰĦĲĬШůŔǂШŸŉШŸƓĲŰШƚƓċĦĲШƣǃƓŸũŸŊŔĲƚЯШŔŰĦũƨĬŔŰŊ ƓũċǃЯШǃŸƨƣőШ
ŉċĦŔũŔƣŔĲƚЯШƖĲĦƖĲċƣŔŸŰ ƚƓċĦĲ ċŰĬШŉŸŸĬШŊƖŸƽŔŰŊШċƖĲċƚЯШƖĲǰĲĦƣŔŰŊШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШ
ĦŸůůƨŰŔƣŔĲƚЮШ§ƻĲƖШƓƖŸƻŔƚŔŸŰШŸŉШċŰǃШƚŔŰŊũĲШƣǃƓŸũŸŊǃШƚőŸƨũĬШĤĲШċƻŸŔĬĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШ
ŸƓĲŰШƚƓċĦĲШŉƨŰĦƣŔŸŰƚШċƚШċШŊĲŰƨŔŰĲũǃ ůƨũƣŔŉƨŰĦƣŔŸŰċũШŰĲƣƽŸƖťЮ ÑőĲШŸƻĲƖШƓƖŸƻŔƚŔŸŰШŸŉШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΟ 

ŸŰĲШƣǃƓŸũŸŊǃШĬŸĲƚШŰŸƣШƖĲĬƨĦĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸШƓƖŸƻŔĬĲШċũũШŸƣőĲƖШƖĲƕƨŔƖĲĬШƕƨċŰƣƨůѣƚШ
ŸŉШƣǃƓŸũŸŊŔĲƚ 

fŰШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШƣőĲШƨƚĲШŸŉШċШƖĲƚŔĬĲŰƣќƚШċƚƚŸĦŔċƣŔŸŰШŔƚШĤĲŔŰŊШĲǂƓũŸƖĲĬЯШŔŰШƣőĲШ
ǯƖƚƣШŔŰƚƣċŰĦĲШċШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃШůċǃШĤĲШĲƚƣċĤũŔƚőĲĬШƽŔƣőШƣőĲШ
ĲǂƓĲĦƣċƣŔŸŰШƣőċƣШƣőĲШŸƓĲŰШƚƓċĦĲШŔƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШƣőĲШƖĲƚŔĬĲŰƣќƚШċƚƚŸĦŔċƣŔŸŰШƽŔƣőŔŰШΡШ
ǃĲċƖƚШŸŉШƣőĲШũċƚƣШŸĦĦƨƓċƣŔŸŰЮШ 

ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШĬĲĦũŔŰĲШƣŸШċĬŸƓƣШŸƓĲŰШƚƓċĦĲШŔŉШŔŰШĬŸŔŰŊШƚŸШŔƣШƽŸƨũĬШ
őċƻĲШƚŔŊŰŔǯĦċŰƣШĦŸƚƣШŔůƓũŔĦċƣŔŸŰƚШċŰĬШƓŸƚĲШĦŸŰƣƖċĦƣƨċũШŸƖШŸƓĲƖċƣŔŸŰċũШĬŔǭŔĦƨũƣŔĲƚЯШ
ƚƨĦőШċƚШĤǃШƻŔƖƣƨĲШŸŉШŔƣƚШƣǃƓĲЯШƚŔǍĲШċŰĬоŸƖШũŸĦċƣŔŸŰЮШ 

?ĲƣċŔũĲĬШƚƣċŰĬċƖĬƚШŔЮĲЮШŉŸƖ Ɠũċǃ ċŰĬШĬĲƚŔŊŰШĦƖŔƣĲƖŔċЯШƣǃƓŸũŸŊǃШƖĲƕƨŔƖĲůĲŰƣƚЯШ
ċĦĦĲƚƚŔĤŔũŔƣǃШĦƖŔƣĲƖŔċЯШċŰĬШůĲƣőŸĬŸũŸŊŔĲƚШŉŸƖШĦċũĦƨũċƣŔŰŊШĦŸůůƨƣĲĬШůċŔŰƣĲŰċŰĦĲШ
ƚƨůƚШċŰĬШƚƨƖĲƣǃШĤŸŰĬЯШċƚШƽĲũũШċƚШĬĲƣċŔũШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃШĦƖŔƣĲƖŔċЯШċƖĲШƚĲƣШŸƨƣШŔŰШ
ÉìxÂШ ŰŰĲǂШ9Ю  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΡЮΥ §ƓĲŰШƚƓċĦĲШŔƚШċШĦƖŔƣŔĦċũ ĦŸůƓŸŰĲŰƣ ŸŉШĦƖĲċƣŔŰŊШőĲċũƣőǃЯ ŔŰĦũƨƚŔƻĲ ċŰĬШ
ƖĲƚŔũŔĲŰƣ ƓũċĦĲƚЮШ ċƣŔŸŰċũШƓŸũŔĦǃШƖĲƕƨŔƖĲƚ ƓũċŰŰŔŰŊШċƨƣőŸƖŔƣŔĲƚШƣŸШƓƖŸƣĲĦƣШƻċũƨĲĬШŸƓĲŰШ
ƚƓċĦĲƚЯ ƓũċŰШƓŸƚŔƣŔƻĲũǃШŉŸƖШőŔŊőШƕƨċũŔƣǃШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШĲŰƚƨƖĲШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣШĬĲũŔƻĲƖƚШċĦĦĲƚƚŔĤũĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƖĲĦƖĲċƣŔŸŰЯ ƓũċǃЯ ĤŔŸĬŔƻĲƖƚŔƣǃ ċŰĬШ
ĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮШÑőŔƚШƓŸũŔĦǃШƓƖŸƻŔĬĲƚШċШĦũĲċƖШũŸĦċũШŉƖċůĲƽŸƖťШƣŸШƚĲĦƨƖĲШƣőĲƚĲШ
ŸƨƣĦŸůĲƚШŔŰШċШĦŸŰƚŔƚƣĲŰƣЯ ƓƖŸƓŸƖƣŔŸŰċƣĲ ċŰĬШĲǭĲĦƣŔƻĲШůċŰŰĲƖЮ  

ΟЮΡЮΦ ÑőĲШƓŸũŔĦǃШƚċŉĲŊƨċƖĬƚШĲǂŔƚƣŔŰŊШŸƓĲŰШƚƓċĦĲШƽőŔũĲШċũũŸƽŔŰŊШǰĲǂŔĤŔũŔƣǃШƽőĲƖĲШƖŸĤƨƚƣЯШ
ƨƓрƣŸрĬċƣĲШĲƻŔĬĲŰĦĲ ĬĲůŸŰƚƣƖċƣĲƚ ƣőċƣШũċŰĬШŔƚШƚƨƖƓũƨƚШƣŸШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸƖШƽőĲƖĲШĲƕƨŔƻċũĲŰƣШŸƖШĤĲƣƣĲƖШƖĲƓũċĦĲůĲŰƣШƓƖŸƻŔƚŔŸŰШŔƚШƚĲĦƨƖĲĬЮШ9ũĲċƖШ
ĬĲĦŔƚŔŸŰрůċťŔŰŊШƣĲƚƣШƓƖŸƻŔĬĲШĦĲƖƣċŔŰƣǃШŉŸƖШċƓƓũŔĦċŰƣƚШċŰĬШĬĲĦŔƚŔŸŰШůċťĲƖƚШċŰĬШĲŰƚƨƖĲШ
ƣőċƣШŸƓĲŰШƚƓċĦĲШŔƚШŰŸƣШĲƖŸĬĲĬШƣőƖŸƨŊőШŔŰĦƖĲůĲŰƣċũШũŸƚƚЮ  

ΟЮΡЮΝΜ ÂƖŔŸƖŔƣŔƚŔŰŊШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШĲŰƚƨƖĲƚШƣőċƣШŰĲƽШĦŸůůƨŰŔƣŔĲƚШƚőċƻĲШĦŸŰƻĲŰŔĲŰƣШ
ċĦĦĲƚƚШƣŸШŸƓĲŰШƚƓċĦĲШƣőċƣШƚƨƓƓŸƖƣƚШőĲċũƣőЯ ƽĲũũрĤĲŔŰŊ ċŰĬШƚŸĦŔċũШŔŰƣĲƖċĦƣŔŸŰЮШìőĲƖĲШ
ŸŰƚŔƣĲШĬĲũŔƻĲƖǃШŔƚШŰŸƣ ŉĲċƚŔĤũĲЯШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚШċƖĲ ƓĲƖůŔƣƣĲĬЯШ
ƓƖŸƻŔĬĲĬШƣőĲǃШċƖĲШƣƖċŰƚƓċƖĲŰƣũǃШĦċũĦƨũċƣĲĬШċŰĬШċĬĬƖĲƚƚШĬĲůŸŰƚƣƖċĤũĲШũŸĦċũШ
ĬĲǯĦŔĲŰĦŔĲƚЮШxŔŰťŔŰŊШƓƖŸƻŔƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШƣŸШƣőĲШƚĦċũĲШċŰĬШƓŸƓƨũċƣŔŸŰШǃŔĲũĬШŸŉШ
ĬĲƻĲũŸƓůĲŰƣШĲŰƚƨƖĲƚШƣőċƣШŸĤũŔŊċƣŔŸŰƚ ƖĲůċŔŰ ƓƖŸƓŸƖƣŔŸŰċƣĲШċŰĬШŢƨƚƣŔǯĲĬЮ Ш 

ΟЮΡЮΝΝ xŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШċƖĲШĲƚƚĲŰƣŔċũШƣŸШĲŰƚƨƖŔŰŊШƣőċƣШŸƓĲŰШ
ƚƓċĦĲШƖĲůċŔŰƚШƚċŉĲЯШċĦĦĲƚƚŔĤũĲШċŰĬШǯƣШŉŸƖШƓƨƖƓŸƚĲШŸƻĲƖШƣŔůĲШ9ŸůůƨƣĲĬШůċŔŰƣĲŰċŰĦĲШ
ƚƨůƚШċƖĲШƣőĲƖĲŉŸƖĲШĦċũĦƨũċƣĲĬШĤǃШƖĲŉĲƖĲŰĦĲШƣŸШƣőĲШĲǂƣĲŰƣШċŰĬШƚƓĲĦŔǯĦċƣŔŸŰШŸŉШŸƓĲŰШ
ƚƓċĦĲШċŰĬШũċŰĬƚĦċƓŔŰŊШċƓƓƖŸƻĲĬШƣőƖŸƨŊőШƣőĲ ƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЯШĲŰƚƨƖŔŰŊШƣőċƣШƓƨĤũŔĦШ
ĤŸĬŔĲƚШĬŸШŰŸƣШŔŰőĲƖŔƣШƨŰŉƨŰĬĲĬШŸƖШƨŰĬĲƖрƓƖŸƻŔĬĲĬШċƚƚĲƣƚЮШìőĲƖĲШċƓƓƖŸƻĲĬШũċŰĬƚĦċƓŔŰŊШ
ŸƖШŸƓĲŰШƚƓċĦĲШőċƚШŰŸƣШĤĲĲŰШŉƨũũǃШĬĲũŔƻĲƖĲĬЯШŔƣШŔƚШƖĲċƚŸŰċĤũĲШƣŸШƖĲƕƨŔƖĲШĲŔƣőĲƖШĦŸůƓũĲƣŔŸŰШ
ŸŉШƣőĲШƽŸƖťƚШŸƖШċŰШĲƕƨŔƻċũĲŰƣШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰċĤũĲ ĲċƖũǃШĬĲũŔƻĲƖǃ ċŰĬШũŸŰŊр
ƣĲƖůШƨƓťĲĲƓЮ  

ΟЮΡЮΝΞ ìőĲƖĲШŸƓĲŰШƚƓċĦĲШŔƚШƣƖċŰƚŉĲƖƖĲĬШƣŸШċШƓƖŔƻċƣĲШůċŰċŊĲůĲŰƣШĦŸůƓċŰǃЯШŔŰƚƓĲĦƣŔŸŰШ
ċŰĬШĲŰŉŸƖĦĲůĲŰƣШƓƖŸƻŔƚŔŸŰƚШĲŰƚƨƖĲШƣőċƣШůċŔŰƣĲŰċŰĦĲШƚƣċŰĬċƖĬƚШċƖĲШƨƓőĲũĬШċŰĬШƣőċƣШ
ƖĲůĲĬŔċũШċĦƣŔŸŰШĦċŰШĤĲ ƖĲƕƨŔƖĲĬ ƽőĲƖĲШŰĲĦĲƚƚċƖǃЮШÑőĲƚĲШůĲĦőċŰŔƚůƚШƓƖŸƣĲĦƣШƣőĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΠ 

ƓƨĤũŔĦШŔŰƣĲƖĲƚƣШƽŔƣőŸƨƣШŔůƓŸƚŔŰŊШĬŔƚƓƖŸƓŸƖƣŔŸŰċƣĲШŸƖШŸŰŊŸŔŰŊШůċŰċŊĲůĲŰƣШ
ƖĲƚƓŸŰƚŔĤŔũŔƣŔĲƚШŸŰШƣőĲШ9ŸƨŰĦŔũЮ  

ΟЮΡЮΝΟ ÑőĲШƓŸũŔĦǃШċũƚŸШƚĲĦƨƖĲƚШĦũĲċƖШċĬŸƓƣŔŸŰШċƖƖċŰŊĲůĲŰƣƚЯШĦŸůůƨƣĲĬ ƚƨůƚ ċŰĬШƣŔůĲШ
ũŔůŔƣĲĬШƚƨƖĲƣǃШĤŸŰĬƚЯШċũũŸƽŔŰŊШƚƨǭŔĦŔĲŰƣШƣŔůĲШŉŸũũŸƽŔŰŊШċĬŸƓƣŔŸŰШƣŸШĦŸŰǯƖůШƣőċƣШŸƓĲŰШ
ƚƓċĦĲШőċƚШĤĲĲŰШƓƖŸƓĲƖũǃ ĲƚƣċĤũŔƚőĲĬ ċŰĬШůċŔŰƣċŔŰĲĬШĤĲŉŸƖĲШǯŰċŰĦŔċũШƚĲĦƨƖŔƣŔĲƚШċƖĲШ
ƖĲũĲċƚĲĬЮШÑőŔƚШċƓƓƖŸċĦőШƓƖŸƻŔĬĲƚШĦĲƖƣċŔŰƣǃШŉŸƖШĬĲƻĲũŸƓĲƖƚШƽőŔũĲШƚċŉĲŊƨċƖĬŔŰŊШƓƨĤũŔĦШ
ƖĲƚŸƨƖĦĲƚЮ  

ΟЮΡЮΝΠ §ƻĲƖċũũЯШƣőĲШƓŸũŔĦǃШĲŰƚƨƖĲƚШƣőċƣШŸƓĲŰШƚƓċĦĲШŔƚ ƓũċŰŰĲĬЯ ĬĲũŔƻĲƖĲĬ ċŰĬШůċŰċŊĲĬШ
ċƚШċШũŸŰŊрƣĲƖůШĦŸůůƨŰŔƣǃШċƚƚĲƣЮШfƣШŔƚШƓŸƚŔƣŔƻĲũǃШƓƖĲƓċƖĲĬЯШŢƨƚƣŔǯĲĬШĤǃШĲƻŔĬĲŰĦĲЯШĦċƓċĤũĲШ
ŸŉШĲǭĲĦƣŔƻĲШŔůƓũĲůĲŰƣċƣŔŸŰШċŰĬШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШƓƖŸƻŔĬĲƚШċШƖŸĤƨƚƣШ
ĤċƚŔƚШŉŸƖШĬĲĦŔƚŔŸŰШůċťŔŰŊШċƣШĤŸƣőШċƓƓũŔĦċƣŔŸŰШƚƣċŊĲШċŰĬШċƓƓĲċũЮ Ш 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΡ 

ΟЮΣ 9ŸůůƨŰŔƣǃШċŰĬШxĲŔƚƨƖĲШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΟЮΣЮΝ ÉƨƚƣċŔŰċĤũĲШƓũċĦĲƚШċŰĬШĦŸůůƨŰŔƣŔĲƚШŊƖŸƽШƽőĲŰШƣőĲǃШőċƻĲШċĦĦĲƚƚШƣŸШŉċĦŔũŔƣŔĲƚШ
ƣőċƣШƚƨƓƓŸƖƣШċŰĬШĲŰőċŰĦĲШĬċŔũǃШũŔŉĲШċŰĬШƚƨƓƓŸƖƣШƣőĲШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШŸŉШƖĲƚŔĬĲŰƣƚЮШ
ÑőŔƚШƚĲĦƣŔŸŰШĲŰƚƨƖĲƚШĬĲƻĲũŸƓůĲŰƣШƚƨƓƓŸƖƣƚШƣőĲШĦŸůůƨŰŔƣǃШŸǭĲƖŔŰŊШƽŔƣőŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШĤǃШƓƖŸƣĲĦƣŔŰŊШĲǂŔƚƣŔŰŊШċŰĬШƚĲĦƨƖŔŰŊШŰĲƽШƚƓŸƖƣЯШƖĲĦƖĲċƣŔŸŰШċŰĬШũĲŔƚƨƖĲШ
ŉċĦŔũŔƣŔĲƚбШĲŰƚƨƖŔŰŊШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШŸƣőĲƖШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƚƨĦőШċƚШũŸĦċũШ
ĦŸŰƻĲŰŔĲŰĦĲШƚƣŸƖĲƚЯШĦŸůůƨŰŔƣǃШőċũũƚШċŰĬШƓƨĤũŔĦШőŸƨƚĲƚЯШƣŸШƓƖŸůŸƣĲШőĲċũƣőǃЯШŔŰĦũƨƚŔƻĲШ
ċŰĬШƚċŉĲШĦŸůůƨŰŔƣŔĲƚбШċŰĬШƚƨƓƓŸƖƣŔŰŊШƣőĲШċƖĲċƚШċƖƣƚШċŰĬШĦƨũƣƨƖĲШŸǭĲƖŔŰŊЮШ ũũШĲũĲůĲŰƣƚШ
ŸŉШƣőŔƚШƚĲĦƣŔŸŰШƚĲĲťШƣŸШƚƨƓƓŸƖƣШƣőĲШĲŰŢŸǃůĲŰƣШċŰĬШƽĲũũĤĲŔŰŊШŸŉШƖĲƚŔĬĲŰƣƚШĤƨƣШċũƚŸШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШũŸĦċũШĲĦŸŰŸůǃЮШ 

 

ÂŸũŔĦǃШf?ЮΝΤ 

ÉƓŸƖƣЯШÅĲĦƖĲċƣŔŸŰШċŰĬШxĲŔƚƨƖĲШ[ċĦŔũŔƣŔĲƚ 

ÂƖŸƓŸƚċũƚШŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔũũШƚƨƓƓŸƖƣШċŰШŔŰĦƖĲċƚĲШŔŰШŸƖШĲŰőċŰĦĲůĲŰƣШƣŸШ
ƚƓŸƖƣЯШƖĲĦƖĲċƣŔŸŰШċŰĬШũĲŔƚƨƖĲШŉċĦŔũŔƣŔĲƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШŔƣƚШƖĲƚŔĬĲŰƣƚЮШШÑőĲШƚƓĲĦŔǯĦШ
ũŸĦċũШŰĲĲĬƚШŉŸƖШƚƓŸƖƣƚШċŰĬШũĲŔƚƨƖĲШƽŔũũШĤĲШċƚƚĲƚƚĲĬШŸŰШċШĦċƚĲрĤǃрĦċƚĲШĤċƚŔƚШ
ĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƣǃƓĲШŸŉШĬĲƻĲũŸƓůĲŰƣЯШƣőĲШũŸĦċƣŔŸŰШŸŉШƣőĲШƚŔƣĲШŔŰШƖĲũċƣŔŸŰШƣŸШĲǂŔƚƣŔŰŊШ
ŉċĦŔũŔƣŔĲƚШċŰĬШƣőĲШĦċƓċĦŔƣǃШŸŉШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚЮШEƻŔĬĲŰĦĲШŸŉШƣőŔƚШƽŔũũШĤĲШċƻċŔũċĤũĲШƽŔƣőŔŰШ
ƣőĲШÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃЯШċŰĬШ7ƨŔũƣШ[ċĦŔũŔƣŔĲƚШÉƣƖċƣĲŊǃЮШ 

ЮШEǂŔƚƣŔŰŊШ[ċĦŔũŔƣŔĲƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШũŸƚƚШŸŉШƚƓŸƖƣШċŰĬШũĲŔƚƨƖĲЯШƽŔũũШĤĲШ
ƖĲƚŔƚƣĲĬШƨŰũĲƚƚаШШ 

ΝЮ ŰШċũƣĲƖŰċƣŔƻĲШĦċŰШĤĲШƓƖŸƻŔĬĲĬШƣőċƣШŔƚШċƣШũĲċƚƣШĲƕƨŔƻċũĲŰƣШŔŰШƣĲƖůƚШŸŉШƚŔǍĲЯШ
ƕƨċũŔƣǃЯШċĦĦĲƚƚŔĤŔũŔƣǃЯШƨƚĲŉƨũŰĲƚƚШċŰĬШċƣƣƖċĦƣŔƻĲŰĲƚƚЯШċŰĬШċШůċŰċŊĲůĲŰƣШƓũċŰШ
ŔƚШƚƨĤůŔƣƣĲĬШƣŸШĲŰƚƨƖĲШƣőĲШŉƨƣƨƖĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƓƖŸƻŔƚŔŸŰЯШŸƖШШ 

ΞЮ ŰШċƚƚĲƚƚůĲŰƣШőċƚШĤĲĲŰШƨŰĬĲƖƣċťĲŰШƽőŔĦőШőċƚШĦũĲċƖũǃШƚőŸƽŰШƣőĲШŉċĦŔũŔƣǃЯШƣŸШ
ĤĲШƚƨƖƓũƨƚШƣŸШƖĲƕƨŔƖĲůĲŰƣƚбШŸƖШ 

ΟЮ ÑőĲШƓƖŸƓŸƚċũШŔƚШŸŉШƚƨǭŔĦŔĲŰƣШĤĲŰĲǯƣШƣŸШĦũĲċƖũǃШŸƨƣƽĲŔŊőШƣőĲШũŸƚƚШŸŉШƣőĲШĦƨƖƖĲŰƣШ
ŸƖШŉŸƖůĲƖШƨƚĲШ 

ΠЮ fƣШĬŸĲƚШŰŸƣШůċťĲШċШƻċũƨċĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШċůĲŰŔƣǃШċŰĬШĦőċƖċĦƣĲƖШŸŉШƣőĲШ
ċƖĲċЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΣ 

ÂƖŸƓŸƚċũƚШŉŸƖШƣőĲШĲǂƣĲŰƚŔŸŰШŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШŸŉШĲǂŔƚƣŔŰŊЯШƚƓŸƖƣƚЯШƖĲĦƖĲċƣŔŸŰШċŰĬШ
ũĲŔƚƨƖĲШŉċĦŔũŔƣŔĲƚШƣŸШĲǂƓċŰĬШċŰĬоŸƖШĬŔƻĲƖƚŔŉǃШƣőĲШĲǂŔƚƣŔŰŊШƨƚĲШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШċƚШƽŔũũШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШƕƨċũŔƣǃШċŰĬоŸƖШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШĲǂŔƚƣŔŰŊШƓƖŸƻŔƚŔŸŰЮШ 

7ЮШÂƖŸƻŔƚŔŸŰШŸŉШ ĲƽШ[ċĦŔũŔƣŔĲƚ 

 ĲƽШŉċĦŔũŔƣŔĲƚШƽŔũũаШ 

ΝЮ 7ĲШĬĲũŔƻĲƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲũĲƻċŰƣШƚƣċŰĬċƖĬƚШŸŉШƣőĲШƚƓŸƖƣŔŰŊШŉċĦŔũŔƣǃШ
ĤĲŔŰŊШĬĲũŔƻĲƖĲĬШƣŸШĲŰƚƨƖĲШũŸŰŊĲƻŔƣǃШċŰĬШƓƖŸũŸŰŊĲĬШƨƚĲЮШШ 

ΞЮ 7ĲШċĦĦĲƚƚŔĤũĲШƣŸШċũũШƨƚĲƖƚШƽŔƣőШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШƣŸШĲǂŔƚƣŔŰŊШ
ċŰĬоŸƖШŰĲƽШƚĲƣƣũĲůĲŰƣƚЮШ 

ΟЮ EŰƚƨƖĲШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШċƖĲШŔŰШũŔŰĲШƽŔƣőШƓŸũŔĦŔĲƚШƚĲƣШ
ŸƨƣШŔŰШ9őċƓƣĲƖШΣШċŰĬШŔŰĦŸƖƓŸƖċƣĲШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШũŔŰĲШƽŔƣőШƓŸũŔĦǃШ
f?ЮΝΟ 

9ЮШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШÉƓŸƖƣШċŰĬШ
xĲŔƚƨƖĲШŉċĦŔũŔƣŔĲƚШыĤŸƣőШŔŰĬŸŸƖШċŰĬШŸƨƣĬŸŸƖШƓƖŸƻŔƚŔŸŰьШƣŸШĲŰƚƨƖĲШƣőĲƖĲШċƖĲШƚƨǭŔĦŔĲŰƣШ
ċĦĦĲƚƚŔĤũĲШċŰĬШċĬĲƕƨċƣĲШŉċĦŔũŔƣŔĲƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰЮШìőĲƖĲШ
ĬĲƻĲũŸƓůĲŰƣƚШċƖĲШŸŉШċШƚƨŔƣċĤũĲШƚĦċũĲЯШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШůċĬĲШŸŰШƚŔƣĲЮШìőĲƖĲШƓƖŸƻŔƚŔŸŰШ
ĦċŰŰŸƣШĤĲШůċĬĲШŸŰШƚŔƣĲШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШŔůƓƖŸƻŔŰŊШ
ƣőĲШƕƨċũŔƣǃЯШƕƨċŰƣŔƣǃШċŰĬоŸƖШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШÑőĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƽŔũũШĤĲШĦċũĦƨũċƣĲĬШƨƚŔŰŊШÉƓŸƖƣШEŰŊũċŰĬќƚШÂũċǃŔŰŊШÂŔƣĦőШċŰĬШÉƓŸƖƣШ[ċĦŔũŔƣǃШ
9ċũĦƨũċƣŸƖƚЯШƽőŔĦőШĲƚƣŔůċƣĲƚШƣőĲШĬĲůċŰĬШƣőċƣШůċǃШĤĲШŊĲŰĲƖċƣĲĬШĤǃШċШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШŔƣƚШċĬĬŔƣŔŸŰċũШƓŸƓƨũċƣŔŸŰЮШ 

 

 

ÂŸũŔĦǃШf?ЮΝΤШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÑőĲШũċƣĲƚƣШÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃШċŰĬШ7ƨŔũƣШ[ċĦŔũŔƣŔĲƚШÉƣƖċƣĲŊǃШċĦƣƚШċƚШƣőĲШĲƻŔĬĲŰĦĲШƣŸШ
ŔŰŉŸƖůШĬĲĦŔƚŔŸŰШůċťŔŰŊШƖĲũċƣŔŰŊШƣŸШƣőĲШƓƖŸƻŔƚŔŸŰШċŰĬШƓƖŸƣĲĦƣŔŸŰШŸŉШƚƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚШ
ƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ 

ÉƓŸƖƣШEŰŊũċŰĬШőċƚШĬĲƻĲũŸƓĲĬШƣŸŸũƚШŉŸƖШĬĲƣĲƖůŔŰŔŰŊШƣőĲШŔůƓċĦƣШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣШ
ŸŰШƣőĲШĬĲůċŰĬШŉŸƖШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚЮШÑőĲƚĲШƚőŸƨũĬШĤĲШƨƚĲĬШƣŸШŊƨŔĬĲШƣőĲШŔŰƻĲƚƣůĲŰƣШ
ƖĲƕƨŔƖĲĬШŔŰШŉċĦŔũŔƣŔĲƚШŉƖŸůШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШĦċũĦƨũċƣŸƖƚШƓƖŸƻŔĬĲШċŰШĲƚƣŔůċƣŔŸŰШŸŉШ
ƣőĲШŰƨůĤĲƖШċŰĬШƣǃƓĲШŸŉШŰĲƽШƓŔƣĦőĲƚШċŰĬШĤƨŔũƣШŉċĦŔũŔƣŔĲƚШƣőċƣШƽŸƨũĬШĤĲШƖĲƕƨŔƖĲĬШƣŸШůĲĲƣШ
ƣőĲШĬĲůċŰĬШŊĲŰĲƖċƣĲĬШĤǃШƣőĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШfƣШċũƚŸШƓƖĲƚĲŰƣƚШċŰШĲƚƣŔůċƣĲШŸŉШƣőĲШ
ċƚƚŸĦŔċƣĲĬШĦŸƚƣƚШŉŸƖШƓƖŸƻŔĬŔŰŊШƣőĲƚĲШŰĲƽШŉċĦŔũŔƣŔĲƚЮШШ 

ìőĲƖĲШƣőĲШĦċũĦƨũċƣŸƖƚШĬŸШŰŸƣШĦƖĲċƣĲШĬĲůċŰĬШŉŸƖШċШƽőŸũĲШƓŔƣĦőоŉċĦŔũŔƣǃЯШƽőŔĦőШŔƚШŸŉƣĲŰШ
ƣőĲШĦċƚĲШŉŸƖШƚůċũũĲƖШƚŔǍĲĬШĬĲƻĲũŸƓůĲŰƣƚЯШŔƣШŔƚШƖĲĦŸůůĲŰĬĲĬШċШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ŔŰĦƖĲċƚŔŰŊШƣőĲШĦċƓċĦŔƣǃоШƕƨċũŔƣǃШŸŉШċŰШĲǂŔƚƣŔŰŊШƚŔƣĲШŔƚШůċĬĲШƣŸШůĲĲƣШƣőĲШĬĲůċŰĬШ
ŊĲŰĲƖċƣĲĬШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΤ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΣЮΞ §ƓĲŰШƚƓċĦĲƚШċŰĬШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰШŉċĦŔũŔƣŔĲƚШŸǭĲƖШůƨũƣŔŉƨŰĦƣŔŸŰċũШĤĲŰĲǯƣƚЮШ
ÑőĲǃШőċƻĲШċШƓŸƚŔƣŔƻĲШŔůƓċĦƣШŸŰШƓĲŸƓũĲќƚШƕƨċũŔƣǃШŸŉШũŔŉĲЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣĲƖůƚШŸŉШƣőĲŔƖШ
őĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊЮШÂċƖċŊƖċƓőШΝΜΟШŸŉШƣőĲШ ÂÂ[ШŸƨƣũŔŰĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШŊŸŸĬШ
ċĦĦĲƚƚШƣŸШőŔŊőШƕƨċũŔƣǃШŸƓĲŰШƚƓċĦĲƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚƓŸƖƣШċŰĬШƓőǃƚŔĦċũШċĦƣŔƻŔƣǃШŉŸƖШ
ƣőĲШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШŸŉШĦŸůůƨŰŔƣŔĲƚЮШÂċƖċŊƖċƓőШΝΜΟШċũƚŸШƚƣƖĲƚƚĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШ
ŸŉШƖŸĤƨƚƣШċŰĬШƨƓрƣŸрĬċƣĲШċƚƚĲƚƚůĲŰƣƚШŸŉШƣőĲШŰĲĲĬШŉŸƖШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰШŉċĦŔũŔƣŔĲƚШċƚШ
ƽĲũũШċƚШƣőĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŰĲƽШƓƖŸƻŔƚŔŸŰЮШШ 

ΟЮΣЮΟ ÑőĲШċŔůШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШĲŰƚƨƖĲШƣőĲƖĲШċƖĲШċĬĲƕƨċƣĲШƚƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚШƣŸШůĲĲƣШ
ƣőĲШŰĲĲĬƚШŸŉШƣőĲШċƖĲċЯШċŰĬШƣŸШĲŰƚƨƖĲШƣőċƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШĦŸŰƣƖŔĤƨƣĲШƣŸШůĲĲƣŔŰŊШ
ƣőŔƚШŰĲĲĬЮШÑőĲШƓŸũŔĦǃШŔƚШċũƚŸШĬĲƚŔŊŰĲĬШƣŸШƓƖŸƻŔĬĲШƚƣƖŸŰŊШƓƖŸƣĲĦƣŔŸŰШŉŸƖШƻċũƨċĤũĲШŸƓĲŰШ
ƚƓċĦĲЯШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰШŉċĦŔũŔƣŔĲƚбШƽőĲƖĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШ
ƣőĲŔƖШũŸƚƚЯШƣőĲШƓŸũŔĦǃШƽŔũũШƖĲƕƨŔƖĲШċƓƓƖŸƓƖŔċƣĲШĦŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚЮШÂċƖċŊƖċƓőШΝΜΠШŸŉШ
ƣőĲШ ÂÂ[ШůċťĲƚШĦũĲċƖШƣőċƣШĲǂŔƚƣŔŰŊШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰċũШĤƨŔũĬŔŰŊƚШċŰĬШũċŰĬШƚőŸƨũĬШŰŸƣШ
ĤĲШĤƨŔũƣШŸŰШƨŰũĲƚƚШĦĲƖƣċŔŰШĲǂĦĲƓƣŔŸŰƚШċƓƓũǃЮШÉőŸƨũĬШƣőĲШƚŔƣĲШĤĲШĦŸŰƚŔĬĲƖĲĬШƚƨƖƓũƨƚШƣŸШ
ƖĲƕƨŔƖĲůĲŰƣƚШƣőĲШƚŔƣĲШƚőŸƨũĬШŰŸƣШƚŔůƓũǃШĤĲШċƚƚĲƚƚĲĬШĤċƚĲĬШŸŰШƣőĲШĲǂŔƚƣŔŰŊШŸƖШƓƖĲƻŔŸƨƚШ
ƓŔƣĦőШƚƓŸƖƣШƨƚĲЯШĤƨƣШċũũШƓŸƣĲŰƣŔċũШƚƓŸƖƣƚШċŰĬШũĲŔƚƨƖĲШƨƚċŊĲШŸŉШƣőĲШƚŔƣĲЮШ 

ÂŸũŔĦǃШf?ЮΝΥ 

9ŸůůƨŰŔƣǃШ[ċĦŔũŔƣŔĲƚ 

ЮШEǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚ 

ÂƖŸƓŸƚċũƚШŉŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШŸƖШĦőċŰŊĲШŸŉШƨƚĲШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШũŸƚƚШŸŉШċШ
ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣǃШƣőċƣШƚĲƖƻĲƚШũŸĦċũШŰĲĲĬƚШƽŔũũШŸŰũǃШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲШƣőĲШŉŸũũŸƽŔŰŊШ
ĦƖŔƣĲƖŔċШċƖĲШůĲƣаШШ 

ΝЮ ÑőĲƖĲШŔƚШŰŸШƖĲċũŔƚƣŔĦШƓƖŸƚƓĲĦƣШŸŉШƣőĲШŉċĦŔũŔƣǃШĦŸŰƣŔŰƨŔŰŊШŸŰШƚŔƣĲШŉŸƖШĦŸůůĲƖĦŔċũШ
ċŰĬоŸƖШŸƓĲƖċƣŔŸŰċũШƖĲċƚŸŰƚШċƚШĦŸŰǯƖůĲĬШĤǃШċШƖŸĤƨƚƣШċŰĬШƣƖċŰƚƓċƖĲŰƣШƻŔċĤŔũŔƣǃШ
ċƚƚĲƚƚůĲŰƣ 

ΞЮ ÑőĲШũċŰĬШċŰĬоŸƖШƓƖŸƓĲƖƣǃШőċƚШĤĲĲŰШċĦƣŔƻĲũǃШůċƖťĲƣĲĬШŉŸƖШċШƓĲƖŔŸĬШŸŉШċƣШũĲċƚƣШΝΞШ
ůŸŰƣőƚШċƣШċШƖĲċũŔƚƣŔĦШůċƖťĲƣШƓƖŔĦĲШŉŸƖШŔƣƚШũċƽŉƨũШƨƚĲШŸƖШŸƣőĲƖƽŔƚĲШůċĬĲШċƻċŔũċĤũĲШ
ŉŸƖШċШƚŔůŔũċƖШŸƖШċũƣĲƖŰċƣŔƻĲШƣǃƓĲШŸŉШŉċĦŔũŔƣǃШƣőċƣШƽŸƨũĬШĤĲШŸŉШĤĲŰĲǯƣШƣŸШƣőĲШ
ĦŸůůƨŰŔƣǃ 

ΟЮ ÑőĲƖĲШċƖĲШƚŔůŔũċƖШŉċĦŔũŔƣŔĲƚШĲċƚŔũǃШċĦĦĲƚƚŔĤũĲШƣŸШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃШƣőċƣШĦċŰШ
ĦŸŰƣŔŰƨĲШƣŸШůĲĲƣШŔƣƚШĦŸũũĲĦƣŔƻĲШŰĲĲĬƚШċŰĬШĲǂƓĲĦƣċƣŔŸŰƚШċŰĬоŸƖШƖĲƓũċĦĲůĲŰƣШ
ċũƣĲƖŰċƣŔƻĲШĦŸůƓċƖċĤũĲШŉċĦŔũŔƣŔĲƚШĦċŰШĤĲШƓƖŸƻŔĬĲĬ 

7ЮШ ĲƽШ[ċĦŔũŔƣŔĲƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШŸƖШŔůƓƖŸƻĲĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШŸƖШƚĲƖƻŔĦĲƚШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШƓƖŸůŸƣĲШőĲċũƣőǃЯШŔŰĦũƨƚŔƻĲШċŰĬШƚċŉĲШĦŸůůƨŰŔƣŔĲƚЮШШ 

ìőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШŰĲƽШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШċƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШ
ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚЮШÑőĲǃШċƖĲШƣŸШĤĲШũŸĦċƣĲĬШƽőĲƖĲШƣőĲǃШċƖĲШċĦĦĲƚƚŔĤũĲШĤǃШ
ƚƨƚƣċŔŰċĤũĲШůŸĬĲƚШŸŉШƣƖċŰƚƓŸƖƣШĤǃШƓŸƣĲŰƣŔċũШƨƚĲƖƚЮШ 

ÂƖŸƓŸƚċũƚШŉŸƖШůċŢŸƖШŰĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШůċťĲШ
ƓƖŸƓŸƖƣŔŸŰċƣĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШÑőŔƚШůċǃШĤĲШċĦőŔĲƻĲĬШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΥ 

ƣőƖŸƨŊőШĬŔƖĲĦƣШƓƖŸƻŔƚŔŸŰШŸƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШŸǭрƚŔƣĲШŔůƓƖŸƻĲůĲŰƣƚЮШ§ŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШ
ŸŉШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƽőĲƖĲШċĦĦĲƚƚŔĤũĲШĤǃШƚƨƚƣċŔŰċĤũĲШůŸĬĲƚШŸŉШ
ƣƖċŰƚƓŸƖƣШыƽċũťŔŰŊЯШĦǃĦũŔŰŊЯШĲƣĦьЮ 

 

ÂŸũŔĦǃШf?ЮΝΥШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

9ŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШċƖĲШƣőŸƚĲШƣőċƣШƣǃƓŔĦċũũǃШƚĲƖƻĲШƣőĲШŰĲĲĬƚШŸŉШũŸĦċũШƖĲƚŔĬĲŰƣƚШŔŰШ
ƻŔũũċŊĲШċŰĬШŰĲŔŊőĤŸƨƖőŸŸĬШũŸĦċƣŔŸŰƚШŸŰШċШŉƖĲƕƨĲŰƣШĤċƚŔƚЮШÅĲƣċŔũШċŰĬШőŸƚƓŔƣċũŔƣǃШ
ŉċĦŔũŔƣŔĲƚШŔŰШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШыƚĲĲШÂŸũŔĦŔĲƚШ?ÉЮΞШċŰĬШ?ÉЮΥьШċƖĲШŰŸƣШƨƚƨċũũǃШ
ĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШÑőĲШŉŸũũŸƽŔŰŊШũŔƚƣШŔƚШŰŸƣШĲǂőċƨƚƣŔƻĲЯШċŰĬШƣőĲШ
xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШċƓƓũǃШƣőŔƚШƓŸũŔĦǃШƣŸШŸƣőĲƖШŉċĦŔũŔƣŔĲƚШƣőċƣШůĲĲƣШċШ
ĦŸůůƨŰŔƣǃШŰĲĲĬШƽőĲƖĲШƣőĲШŊƖċŰƣШŸŉШƓĲƖůŔƚƚŔŸŰШƽŸƨũĬШƖĲƚƨũƣШŔŰШċШĬĲůŸŰƚƣƖċĤũĲШ
ƚőŸƖƣŉċũũШŔŰШƓƖŸƻŔƚŔŸŰШŔŰШƣőĲШũŸĦċũŔƣǃЮШ 

¶ ũŸĦċũШĦŸŰƻĲŰŔĲŰĦĲШƚƣŸƖĲƚШ 

¶ ĦŸůůƨŰŔƣǃШőċũũƚШċŰĬШůĲĲƣŔŰŊШƚƓċĦĲƚШ 

¶ ƓƨĤũŔĦШőŸƨƚĲƚШ 

¶ ũŔĤƖċƖŔĲƚШ 

¶ ƓũċĦĲƚШŸŉШƽŸƖƚőŔƓШ 

¶ ũŸĦċũШőĲċũƣőШŉċĦŔũŔƣŔĲƚШ 

¶ ũŸĦċũШĲĬƨĦċƣŔŸŰШŉċĦŔũŔƣŔĲƚШŔŰĦũƨĬŔŰŊШĦƖĿĦőĲƚШċŰĬШŰƨƖƚĲƖŔĲƚШŉŸƖШƣőĲШĦċƖĲШŸŉШ
ĦőŔũĬƖĲŰШ 

[ŸƖШƣőĲШċƻŸŔĬċŰĦĲШŸŉШĬŸƨĤƣЯШƣőŔƚШƓŸũŔĦǃШĬŸĲƚШŰŸƣШƖĲũċƣĲШƣŸа 

¶ ŸƓĲŰШƚƓċĦĲШыŔŰĦũƨĬŔŰŊШƓċƖťƚШċŰĬШŊċƖĬĲŰƚЯШŸƨƣĬŸŸƖШƚƓŸƖƣƚШƓƖŸƻŔƚŔŸŰЯШ
ċũũŸƣůĲŰƣƚШċŰĬШĦŸůůƨŰŔƣǃШŸƖĦőċƖĬƚьЯШƣőĲШċƓƓƖŸċĦőШƣŸШƽőŔĦőШŔƚШƚĲƣШŸƨƣШŔŰШ
ÂŸũŔĦŔĲƚШf?ЮΝΠЯШf?ЮΝΡШċŰĬШf?ЮΝΣШ 

¶ ÉƓŸƖƣƚЯШÅĲĦƖĲċƣŔŸŰШċŰĬШxĲŔƚƨƖĲШ[ċĦŔũŔƣŔĲƚЯШƣőĲШċƓƓƖŸċĦőШƣŸШƽőŔĦőШŔƚШƚĲƣШŸƨƣШŔŰШ
ÂŸũŔĦŔĲƚШf?ЮΝΤ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΝШŸŉШƣőĲШÂŸũŔĦǃШӈШƣŸШċƚƚĲƚƚШƓƖŸƓŸƚċũƚШŔŰƻŸũƻŔŰŊШƣőĲШũŸƚƚШŸŉШċШ
ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣǃЯШƣőĲШċƓƓũŔĦċŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƚƨĤůŔƣШċШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШƣŸШ
ŢƨƚƣŔŉǃШƣőċƣШƣőĲШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣǃШőċƚШŰŸШƖĲċũŔƚƣŔĦШƓƖŸƚƓĲĦƣШŸŉШĦŸŰƣŔŰƨŔŰŊЮШ ƚШƓċƖƣШŸŉШƣőŔƚШ
ċƚƚĲƚƚůĲŰƣЯШċƓƓũŔĦċŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШċƨĬŔƣĲĬШċĦĦŸƨŰƣƚШƣŸШĬĲůŸŰƚƣƖċƣĲШ
ċŰŰƨċũШƓƖŸǯƣШŸƖШũŸƚƚШŉŸƖШċШƓĲƖŔŸĬШŸŉШċƣШũĲċƚƣШƣƽŸШǃĲċƖƚЮШÑőĲШċƓƓũŔĦċŰƣШƽŔũũШŰĲĲĬШƣŸШ
ĬĲůŸŰƚƣƖċƣĲШƣőċƣШċũũШƖĲċƚŸŰċĤũĲШůĲċƚƨƖĲƚШƣŸШŔůƓƖŸƻĲШƣőĲШƻŔċĤŔũŔƣǃШŸŉШƣőĲШŉċĦŔũŔƣǃШőċƻĲШ
ĤĲĲŰШĲǂƓũŸƖĲĬЮШÑőŔƚШŔŰĦũƨĬĲƚШĬŔƻĲƖƚŔǯĦċƣŔŸŰШŸŉШƣőĲШƚĲƖƻŔĦĲƚШŸƖШŉċĦŔũŔƣŔĲƚШŸǭĲƖĲĬЮШ
ƓƓũŔĦċŰƣƚШƚőŸƨũĬШċũƚŸШƓƖŸƻŔĬĲШŔŰŉŸƖůċƣŔŸŰШŸŰШċŰǃШƖĲŰŸƻċƣŔŸŰƚШċŰĬШŔůƓƖŸƻĲůĲŰƣШƣŸШ

ƣőĲШĤƨŔũĬŔŰŊШŸƖШŉċĦŔũŔƣŔĲƚШƨŰĬĲƖƣċťĲŰШŸƖШƖĲƕƨŔƖĲĬЮШEƻŔĬĲŰĦĲШŸŉШĦŸŰƣŔŰƨċũШůċŔŰƣĲŰċŰĦĲЯШ
ŰŸƖůċũũǃШĲǂƓĲĦƣĲĬШƣŸШĦŸƻĲƖШċШƓĲƖŔŸĬШŸŉШǯƻĲШǃĲċƖƚЯШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬЮШ ŰǃШĬĲƻŔċƣŔŸŰШ
ŉƖŸůШƣőŔƚШƓĲƖŔŸĬШƽŔũũШŸŰũǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШċŰĬШƽŔũũШŰĲĲĬШƣŸШ
ĤĲШƖŸĤƨƚƣũǃШŢƨƚƣŔǯĲĬШĤǃШƣőĲШċƓƓũŔĦċŰƣЮШ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΞШŸŉШƣőĲШÂŸũŔĦǃШӈШƣőĲШċƓƓũŔĦċŰƣШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШŉċĦŔũŔƣǃШ
őċƚШĤĲĲŰШůċƖťĲƣĲĬШĤǃШċƓƓƖŸƓƖŔċƣĲШůĲċŰƚШŉŸƖШŔƣƚШũċƽŉƨũШƨƚĲШċŰĬШƚőŸƨũĬШŰŸƣШĤĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΜΦ 

ůċƖťĲƣĲĬШŉŸƖШƖĲƚŔĬĲŰƣŔċũШŸƖШŸƣőĲƖШƨƚĲƚШћƚƨĤŢĲĦƣШƣŸШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰќЮШEƻŔĬĲŰĦĲШ
ƚőŸƨũĬШċũƚŸШŔŰĦũƨĬĲШċШůċƖťĲƣŔŰŊШƚƣċƣĲůĲŰƣШƽőŔĦőШůƨƚƣШŔĬĲŰƣŔŉǃаШ 

¶ ƣőĲШċƚťŔŰŊШƓƖŔĦĲШыŔŰĦũƨĬŔŰŊШċШƻċũƨċƣŔŸŰШĤǃШċШƚƨŔƣċĤũǃШƕƨċũŔǯĲĬШƓĲƖƚŸŰьШ 

¶ ċŰǃШĦőċŰŊĲƚШŔŰШċƚťŔŰŊШƓƖŔĦĲШůċĬĲШĬƨƖŔŰŊШůċƖťĲƣŔŰŊЯШ 

¶ ĬĲƣċŔũƚШŸŉШċũũШĲǂƓƖĲƚƚŔŸŰƚШŸŉШŔŰƣĲƖĲƚƣЯШċũũШŸǭĲƖƚШƖĲĦĲŔƻĲĬШċŰĬШƣőĲШƖĲċƚŸŰƚШŉŸƖШŰŸƣШ
ċĦĦĲƓƣŔŰŊШƣőĲШŸǭĲƖыƚьШƣŸШċũũŸƽШƣőĲШ9ŸƨŰĦŔũƚШƣŸШĦŸŰƚŔĬĲƖШƽőĲƣőĲƖШċŰǃШ
ƖĲċƚŸŰċĤũĲШŸǭĲƖШőċƚШĤĲĲŰШƖĲŉƨƚĲĬШ 

ÑőĲШ~ċƖťĲƣŔŰŊШÉƣċƣĲůĲŰƣШƚőŸƨũĬШċũƚŸШŔŰĦũƨĬĲШĲƻŔĬĲŰĦĲШƣőċƣШƣőĲШŉċĦŔũŔƣǃШőċƚШĤĲĲŰШ
ċĬƻĲƖƣŔƚĲĬШŔŰШƣőĲШƖĲũĲƻċŰƣШƖĲŊŔŸŰċũШċŰĬШũŸĦċũШƓƖĲƚƚЯШŸŰũŔŰĲШċŰĬШŸŰШċШĦŸŰƣŔŰƨŸƨƚШĤċƚŔƚШ
ƣőƖŸƨŊőŸƨƣШƣőĲШůċƖťĲƣŔŰŊШƓĲƖŔŸĬЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲШůċƖťĲƣŔŰŊШƓĲƖŔŸĬШŔƚШƖĲĦĲŰƣШ
ċŰĬШƖĲǰĲĦƣƚШĦƨƖƖĲŰƣШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЮШ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΟШŸŉШƣőĲШÂŸũŔĦǃШӈШċƚƚĲƚƚůĲŰƣƚШŸŉШŸƣőĲƖШŉċĦŔũŔƣŔĲƚШċŰĬШƣőĲŔƖШ
ċĦĦĲƚƚŔĤŔũŔƣǃШƚőŸƨũĬШƣċťĲШŔŰƣŸШċĦĦŸƨŰƣЯШƣőĲШƨƚĲШŸŉШƣőĲШŉċĦŔũŔƣǃЯШũŔťĲũǃШƨƚĲƖƚШċŰĬШ
ƖĲċƚŸŰċĤũĲШƣƖċƻĲũШƣŔůĲƚШĤǃШƚƨŔƣċĤũĲШƣƖċƻĲũШůĲƣőŸĬƚЯШŔŰĦũƨĬŔŰŊШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊЮШ
ÑőŔƚШƚőŸƨũĬШċũƚŸШĦŸŰƚŔĬĲƖШƣőĲШĲċƚĲШŸŉШċĦĦĲƚƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƚċŉĲƣǃШċŰĬШƚƨŔƣċĤŔũŔƣǃШŸŉШ
ŉŸŸƣƓċƣőƚШċŰĬШƖŸċĬƚШŔŰШƖƨƖċũШċƖĲċƚШыŉŸƖШĲǂċůƓũĲЯШƽőĲƣőĲƖШƖŸƨƣĲƚШċƖĲШƚƨǭŔĦŔĲŰƣũǃШƽĲũũШ
ũŔƣьЮШ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΣЮΠ ÑőĲШ ÂÂ[ШƖĲĦŸŊŰŔƚĲƚШƣőċƣШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШĦŸůůƨŰŔƣŔĲƚЯШċŰĬШƣőċƣШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШĲŰċĤũĲШ
ƣőĲШƖĲƣĲŰƣŔŸŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШċĦĦĲƚƚŔĤũĲШũŸĦċũШƚĲƖƻŔĦĲƚШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШ
ƚШƚƨĦőЯШƣőĲШǯƖƚƣШƓċƖƣШŸŉШƣőŔƚШƓŸũŔĦǃШƚĲĲťƚШƣŸШƖĲƣċŔŰШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШċŰĬШƚĲƣƚШŸƨƣШĦƖŔƣĲƖŔċШ

ƣőċƣШůƨƚƣШĤĲШůĲƣШƣŸШŢƨƚƣŔŉǃШƣőĲШũŸƚƚШŸŉШċШŉċĦŔũŔƣǃЮШÑőĲШƚĲĦŸŰĬШƓċƖƣШŸŉШƣőĲШƓŸũŔĦǃШŸǭĲƖƚШ
ƚƨƓƓŸƖƣШƣŸШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШŸƖШƚĲƖƻŔĦĲƚЯШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШ
ĲǂƣĲŰƚŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚЯШƓƖŸƻŔĬŔŰŊШƣőĲШƓƖŸƓŸƚċũƚШċƖĲШŸŉШĤĲŰĲǯƣШƣŸШƣőĲШũŸĦċũШ
ĦŸůůƨŰŔƣǃЮШÑőĲШŰċƣƨƖĲШŸŉШċŰǃШĦŸůůƨŰŔƣǃШĤĲŰĲǯƣШƽŔũũШĬĲƓĲŰĬШŸŰШƣőĲШƓƖŸƓŸƚĲĬШ
ĬĲƻĲũŸƓůĲŰƣШĤƨƣШƚőŸƨũĬШĤĲШĦũĲċƖũǃШƚĲƣШŸƨƣШŔŰШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШ 

 

ÂŸũŔĦǃШf?ЮΝΦ 

ÂƖŸůŸƣŔŰŊШ ƖƣƚШċŰĬШ9ƨũƣƨƖĲ 

 

ЮШ]ĲŰĲƖċũ 

ÑőĲШƓƖŸƻŔƚŔŸŰЯШĲŰőċŰĦĲůĲŰƣЯШĲǂƓċŰƚŔŸŰШċŰĬШƓƖŸƣĲĦƣŔŸŰШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШċƖƣƚШ
ċŰĬШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚЯШċŰĬШĦƖĲċƣŔƻĲШŔŰĬƨƚƣƖŔĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШƚƓċƣŔċũШ
ƚƣƖċƣĲŊǃШŔŰШƣőŔƚШÂũċŰШċŰĬШƣőĲШĦƖŔƣĲƖŔċШĤĲũŸƽЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣаШ 

ΝЮ 7ĲШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШĦőċƖċĦƣĲƖШċŰĬШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċбШ 

ΞЮ ƻŸŔĬШċŰǃШőċƖůŉƨũШŔůƓċĦƣƚШŸŰШƖĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃЯШƓƨĤũŔĦШƚċŉĲƣǃШċŰĬШƣőĲШ
ŸƓĲƖċƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШŸƖШĦŸŰƚĲŰƣĲĬШƚƨƖƖŸƨŰĬŔŰŊШƨƚĲƚбШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΜ 

ΟЮ ƻŸŔĬШċŰǃШċĬƻĲƖƚĲШŔůƓċĦƣƚШŸŰШƣőĲШƚċŉĲШŸƓĲƖċƣŔŸŰШŸŉШƣőĲШũŸĦċũШőŔŊőƽċǃШċŰĬШ
ƓĲĬĲƚƣƖŔċŰШŰĲƣƽŸƖťШ 

ΠЮ ÂŸƚŔƣŔƻĲũǃШĦŸŰƚŔĬĲƖШƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШƣőĲШũŸĦċƣŔŸŰШĤǃШċũũШƣƖċŰƚƓŸƖƣШůĲċŰƚШ 

Ш7ЮШÑĲůƓŸƖċƖǃШÂƖŸƻŔƚŔŸŰ 

ÂƖŸƓŸƚċũƚШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƣĲůƓŸƖċƖǃШƚƓċĦĲƚШŉŸƖШċƖƣƚШċŰĬШĦƨũƣƨƖċũШċĦƣŔƻŔƣŔĲƚШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲШƽőĲƖĲШƣőĲǃШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƻŔƣċũŔƣǃШċŰĬШĬŔƻĲƖƚŔƣǃШŸŉШƣőĲШũŸĦċũШ
ċƖĲċЯШƓċƖƣŔĦƨũċƖũǃШŸŰШƚŔƣĲƚШŸƖШƓƖĲůŔƚĲƚШƽőŔĦőШċƖĲШƻċĦċŰƣШŸƖШċƽċŔƣŔŰŊШƖĲĬĲƻĲũŸƓůĲŰƣЮШ
ÂƖŸƓŸƚċũƚШŉŸƖШƣĲůƓŸƖċƖǃШċƖƣƚШċŰĬШĦƨũƣƨƖċũШƨƚĲƚШƽŔũũШĤĲШċƚƚĲƚƚĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ƣőĲШĦƖŔƣĲƖŔċШƚĲƣШŸƨƣШŔŰШƓċƖƣШШŸŉШƣőŔƚШÂŸũŔĦǃШċŰĬЯШƽőĲƖĲШƖĲũĲƻċŰƣЯШƚőŸƨũĬШŔŰĦũƨĬĲШ
ċƖƖċŰŊĲůĲŰƣƚШŉŸƖШƣőĲШůċŰċŊĲůĲŰƣЯШĬƨƖċƣŔŸŰШŸŉШƨƚĲЯШċŰĬШƖĲŔŰƚƣċƣĲůĲŰƣШŸŉШƣőĲШƚŔƣĲЮШ 

Ш9ЮШÉċŉĲŊƨċƖĬŔŰŊШEǂŔƚƣŔŰŊШÖƚĲƚ 

fŰШĦċƚĲƚШƽőĲƖĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĦŸƨũĬШƓŸƣĲŰƣŔċũũǃШƓƖĲŢƨĬŔĦĲШƣőĲШƚƨĦĦĲƚƚŉƨũШŸŰŊŸŔŰŊШ
ŸƓĲƖċƣŔŸŰШŸŉШċŰШċĬŢċĦĲŰƣШĦƨũƣƨƖċũШŸƖШċƖƣƚоƓĲƖŉŸƖůċŰĦĲШƻĲŰƨĲЯШƣőĲШċŊĲŰƣШŸŉШĦőċŰŊĲШ
ƓƖŔŰĦŔƓũĲШƽŔũũШĤĲШċƓƓũŔĲĬЮШШ 

?ĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШũĲċĬШƣŸШƣőĲШũŸƚƚШŸŉШċŰШĲǂŔƚƣŔŰŊШċƖƣƚШŸƖШĦƨũƣƨƖċũШŉċĦŔũŔƣǃШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШƽŔũũШĤĲШƖĲƚŔƚƣĲĬШƨŰũĲƚƚШŸŰĲШŸƖШůŸƖĲШŸŉШƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШĤĲũŸƽШċƓƓũŔĲƚаШ 

ΝЮ ÑőĲƖĲШŔƚШŰŸШƖĲċũŔƚƣŔĦШƓƖŸƚƓĲĦƣШŸŉШƣőĲШŉċĦŔũŔƣǃШĦŸŰƣŔŰƨŔŰŊШŉŸƖШĦŸůůĲƖĦŔċũШċŰĬоŸƖШ
ŸƓĲƖċƣŔŸŰċũШƖĲċƚŸŰƚШċƚШĦŸŰǯƖůĲĬШĤǃШċШƖŸĤƨƚƣШċŰĬШƣƖċŰƚƓċƖĲŰƣШƻŔċĤŔũŔƣǃШ
ċƚƚĲƚƚůĲŰƣбШШ 

ΞЮ ÑőĲШŔŰƣĲŰƣŔŸŰШŔƚШƣŸШƖĲƓũċĦĲШŔƣШƽŔƣőШċШŉċĦŔũŔƣǃШƣőċƣШƽŔũũШƓƖŸƻŔĬĲШċŰШŔůƓƖŸƻĲĬШċƖƣƚШŸƖШ
ĦƨũƣƨƖċũШŸǭĲƖбШ 

ΟЮ fƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲƖĲШƽŸƨũĬШĤĲШƚŔŊŰŔǯĦċŰƣШĤĲŰĲǯƣƚШƣŸШƣőĲШũŸĦċũШ
ċŰĬШƽŔĬĲƖШĦŸůůƨŰŔƣǃШŔŰШƖĲůŸƻŔŰŊШƣőĲШƨƚĲШċŰĬоŸƖШƖĲĬĲƻĲũŸƓŔŰŊШƣőĲШƚŔƣĲбШШ 

ΠЮ ŰШċƓƓƖŸƓƖŔċƣĲШĦŸŰƣƖŔĤƨƣŔŸŰШŔƚШůċĬĲШƣŸШƚƨƓƓŸƖƣШċŰĬШƚƨƚƣċŔŰШċŰШċũƣĲƖŰċƣŔƻĲШ
ũŸĦċũШċƖƣƚШŸƖШĦƨũƣƨƖċũШŉċĦŔũŔƣǃЮ 

 

 

 

f?ЮΝΦШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

 ĲƽШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШŔŰƣĲŊƖċƣĲĬШĲǭĲĦƣŔƻĲũǃШƽŔƣőШĲǂŔƚƣŔŰŊШĤƨƚŔŰĲƚƚĲƚЯШƻĲŰƨĲƚШ
ċŰĬШŉċĦŔũŔƣŔĲƚЮШEǂŔƚƣŔŰŊШċƖƣƚШċŰĬШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚШċŰĬШĤƨƚŔŰĲƚƚĲƚШƚőŸƨũĬШŰŸƣШőċƻĲШ
ƨŰƖĲċƚŸŰċĤũĲШƖĲƚƣƖŔĦƣŔŸŰƚШƓũċĦĲĬШŸŰШƣőĲůШċƚШċШƖĲƚƨũƣШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƓĲƖůŔƣƣĲĬШ
ċŉƣĲƖШƣőĲǃШƽĲƖĲШĲƚƣċĤũŔƚőĲĬЮШÑőĲШћċŊĲŰƣШŸŉШĦőċŰŊĲќШƓƖŔŰĦŔƓũĲШŔƚШƚĲƣШŸƨƣШŔŰШƣőĲШ ÂÂ[ШċŰĬШ
ƓũċĦĲƚШƣőĲШƖĲƚƓŸŰƚŔĤŔũŔƣǃШŸŰШƣőĲШƓċƖƣǃШŔŰƣƖŸĬƨĦŔŰŊШƣőĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƣŸШůċŰċŊĲШŔƣƚШ
ŔůƓċĦƣШŸŰШĲǂŔƚƣŔŰŊШĬĲƻĲũŸƓůĲŰƣЮШ 

ìőĲƖĲШċŰШĲǂŔƚƣŔŰŊШŉċĦŔũŔƣǃШŸƖШƻĲŰƨĲШőċƚШċШůŔǂШŸŉШƨƚĲƚШƣőċƣШŔŰĦũƨĬĲƚШċƖƣƚШċŰĬШĦƨũƣƨƖĲШ
ƨƚĲƚШċƚШŔĬĲŰƣŔǯĲĬШĤĲũŸƽШċŰĬШĦŸůůƨŰŔƣǃШƨƚĲƚШċƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШf?ЮΝΥЯШƣőĲШĦƖŔƣĲƖŔċШ
ƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШf?ЮΝΥШÂċƖƣШ ШƖĲŊċƖĬŔŰŊШũŸƚƚШŸŉШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƽŔũũШƣċťĲШ
ƓƖĲĦĲĬĲŰƣЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΝ 

ШƖƣƚШċŰĬШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚШċŰĬШƻĲŰƨĲƚШŔŰĦũƨĬĲаШ 

¶ ƓƖĲůŔƚĲƚШŉŸƖШĦƨũƣƨƖċũШƓƖŸĬƨĦƣŔŸŰШċŰĬШĦŸŰƚƨůƓƣŔŸŰШƚƨĦőШċƚШƓĲƖŉŸƖůŔŰŊШċŰĬШ
ƻŔƚƨċũШċƖƣƚШƚƣƨĬŔŸƚШ 

¶ ĦƖĲċƣŔƻĲШŔŰĬƨƚƣƖŔĲƚШƽŸƖťƚƓċĦĲƚШ 

¶ ůƨƚĲƨůƚШ 

¶ ƣőĲċƣƖĲƚШċŰĬШĦŔŰĲůċƚШ 

¶ ůƨƚŔĦШƻĲŰƨĲƚШċŰĬШŸƣőĲƖШĲŰƣĲƖƣċŔŰůĲŰƣШŸƖШƓĲƖŉŸƖůċŰĦĲШƻĲŰƨĲƚШ 

§ƣőĲƖШŉċĦŔũŔƣŔĲƚШċŰĬШƻĲŰƨĲƚШŰŸƣШũŔƚƣĲĬШőĲƖĲЯШĤŸƣőШŔŰĬŸŸƖШċŰĬШŸƨƣĬŸŸƖЯШůċǃШĤĲШ
ƖĲĦŸŊŰŔƚĲĬШċƚШŉċĦŔũŔƣċƣŔŰŊШċƖƣƚШċŰĬШĦƨũƣƨƖċũШċĦƣŔƻŔƣŔĲƚШŔŰШƖĲũċƣŔŸŰШƣŸШƣőŔƚШÂŸũŔĦǃЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΣЮΡ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШƖŔĦőШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШŔŰĦũƨĬŔŰŊШċШƽŔĬĲШƖċŰŊĲШŸŉШ
ŸƖŊċŰŔƚċƣŔŸŰƚШċŰĬШƻĲŰƨĲƚЯШƽőŔĦőШċƖĲШŰŸƣШŸŰũǃШŔůƓŸƖƣċŰƣШƣŸШůċťĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċШ
ŊƖĲċƣШƓũċĦĲШƣŸШũŔƻĲЯШƽŸƖťШċŰĬШƻŔƚŔƣЯШĤƨƣШċũƚŸШĦŸŰƣƖŔĤƨƣĲШĬŔƖĲĦƣũǃШƣŸШƣőĲШĲĦŸŰŸůǃШŸŉШƣőĲШ
ċƖĲċЮШ 

ΟЮΣЮΣ ÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEĦŸŰŸůŔĦШÉƣƖċƣĲŊǃШΞΜΞΟрΞΜΞΥШŔŰĦũƨĬĲƚШċŰШŸĤŢĲĦƣŔƻĲШѢЮЮЮШ
ƣŸШŔŰĦƖĲċƚĲШƣőĲШƻŔƣċũŔƣǃШŸŉШŸƨƖШőŔŊőШƚƣƖĲĲƣƚШċŰĬШƣŸƽŰШĦĲŰƣƖĲƚШċŰĬШƓƖŸůŸƣĲШƣőĲШĲĦŸŰŸůŔĦШ
ƻċũƨĲШŸŉШŸƨƖШċƖƣŔƚƣŔĦШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚЮШÑőĲШƻŔƚŔƣŸƖШĲĦŸŰŸůǃШрШŔŰĦũƨĬŔŰŊШőŸƚƓŔƣċũŔƣǃЯШ
ƖĲƣċŔũЯШũĲŔƚƨƖĲЯШĦƨũƣƨƖċũШőĲƖŔƣċŊĲШċŰĬШƣőĲШċƖƣƚШтШŔƚШŔĬĲŰƣŔǯĲĬШċƚШċШћĦŸƖĲШŸƓƓŸƖƣƨŰŔƣǃШƚĲĦƣŸƖќЮШ 

ΟЮΣЮΤ fƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШůċŰǃШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШĲǂŔƚƣŔŰŊШċƖƣƚШċŰĬШĦƨũƣƨƖċũШ
ŸǭĲƖŔŰŊƚШċƖĲШũŸĦċƣĲĬШƽŔƣőŔŰШůċŔŰШƣŸƽŰШĦĲŰƣƖĲƚШċŰĬШƣőċƣШƣőĲƚĲШũŸĦċƣŔŸŰƚШƓƖŸƻŔĬĲШůċŰǃШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƣőĲШƚĲĦƣŸƖШƣŸШƣőƖŔƻĲЮШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣőċƣШƚƨƓƓŸƖƣШŔƚШƓƖŸƻŔĬĲĬШŉŸƖШ
ƻĲŰƨĲƚШċŰĬШŉċĦŔũŔƣŔĲƚШŔŰШƻŔũũċŊĲƚШċŰĬШƚůċũũĲƖШĦŸůůƨŰŔƣŔĲƚШƣőċƣШĦċŰШƓƖŸƻŔĬĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ŉŸƖШũŸĦċũШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚШƣŸШĲǂƓĲƖŔĲŰĦĲШƣőĲШċƖƣƚШċŰĬШċŰШċƖĲċќƚШĦƨũƣƨƖċũШőĲƖŔƣċŊĲЮШfŰШ
ċũũШĦċƚĲƚЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШċƖƣƚШċŰĬШĦƨũƣƨƖċũШŉċĦŔũŔƣŔĲƚШċŰĬШƻĲŰƨĲƚШƚőŸƨũĬШ
ĤĲШũŸĦċƣĲĬШƽőĲƖĲШƣőĲƖĲШŔƚШƚƨǭŔĦŔĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШƣőŸƚĲШƨƚŔŰŊШƣőĲůШыĲЮŊЮШ
ƣƖċŰƚƓŸƖƣШĦŸŰŰĲĦƣŔŸŰƚШċŰĬШƓċƖťŔŰŊьЮШ 

ΟЮΣЮΥ ÑĲůƓŸƖċƖǃШƨƚĲШŸŉШƻċĦċŰƣШĤƨŔũĬŔŰŊƚШŸƖШũċŰĬШŉŸƖШĦƨũƣƨƖċũШċŰĬШĦƖĲċƣŔƻĲШċĦƣŔƻŔƣŔĲƚШĦċŰШ
ĤƖŔŰŊШĲŰĲƖŊǃШċŰĬШũŔŉĲШƣŸШƨŰƨƚĲĬШƚƓċĦĲƚЯШőĲũƓŔŰŊШƣŸШĦƖĲċƣĲШƚŸĦŔċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲЮШ
ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũШƚƨƓƓŸƖƣШƣőĲШƨƚĲШŸŉШĲůƓƣǃШƓƖŸƓĲƖƣŔĲƚШċŰĬШƚŔƣĲƚШŉŸƖШ
ǰĲǂŔĤũĲЯШƚőŸƖƣрƣĲƖůШƓƖŸŢĲĦƣƚШŸƖШŔŰŔƣŔċƣŔƻĲƚЮШÑőĲƚĲШůċǃШŔŰĦũƨĬĲЯШĤƨƣШċƖĲШŰŸƣШũŔůŔƣĲĬШƣŸЯШ
ƓŸƓрƨƓШĲǂőŔĤŔƣŔŸŰШƚƓċĦĲƚЯШƓĲƖŉŸƖůċŰĦĲШƻĲŰƨĲƚЯШĦƖĲċƣŔƻĲШƽŸƖťƚƓċĦĲƚЯШƖĲőĲċƖƚċũШƚƓċĦĲƚШ
ċŰĬШĦŸůůƨŰŔƣǃШĦƨũƣƨƖċũШĲƻĲŰƣƚЮШ 

 

 

 

 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΞ 

ΟЮΤ ÅĲŰĲƽċĤũĲШEŰĲƖŊǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΟЮΤЮΝ 7ŸƣőШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШőċƻĲШĬĲĦũċƖĲĬШĦũŔůċƣĲШ
ĦőċŰŊĲШĲůĲƖŊĲŰĦŔĲƚЮШ 

ΟЮΤЮΞ ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШőċƻĲШĦŸůůŔƣƣĲĬШƣŸШĤĲĦŸůĲШĦċƖĤŸŰШŰĲƨƣƖċũШċƚШċŰШŸƖŊċŰŔƚċƣŔŸŰШ
ĤǃШΞΜΟΜШċŰĬШċƖĲШƚĲĲťŔŰŊШƣŸШƖĲĬƨĦĲШƣőĲШƣŸƣċũШĲůŔƚƚŔŸŰƚШŔŰШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШċƚШċШ
ƽőŸũĲШĤǃШċƣШũĲċƚƣШΡΡӖШĤǃШΞΜΟΜШċƚШċШƚƣĲƓƓŔŰŊШƚƣŸŰĲШƣŸШĤĲĦŸůŔŰŊШċШŰĲƣШǍĲƖŸШ?ŔƚƣƖŔĦƣЮШ 

ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШĦŸůůŔƣƚШƣŸа 

¶ ÅĲĬƨĦŔŰŊШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШŉƖŸůШŔƣƚШƓƨĤũŔĦШĤƨŔũĬŔŰŊƚЮШ
7ĲĦŸůŔŰŊШċШŰĲƣрǍĲƖŸШĦċƖĤŸŰШŸƖŊċŰŔƚċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШĦŸŰƣƖċĦƣĲĬШŸƨƣШƚĲƖƻŔĦĲƚЯШĤǃШ
ΞΜΞΡЮ 

¶  

¶ ÅĲĬƨĦŔŰŊШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰШċŰĬШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШŉƖŸůШĲǂŔƚƣŔŰŊШ9ŸƨŰĦŔũШ
őŸƨƚŔŰŊЮШ[ċĦŔũŔƣċƣŔŰŊШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШĤǃШũŸĦċũШĤƨƚŔŰĲƚƚĲƚЯШŸƣőĲƖШŸƖŊċŰŔƚċƣŔŸŰƚШ
ċŰĬШƖĲƚŔĬĲŰƣƚШƚŸШƣőċƣШƣŸƣċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШƽŔƣőŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШċƖĲШċƚШĦũŸƚĲШ
ƣŸШǍĲƖŸШċƚШƓŸƚƚŔĤũĲШĤǃШΞΜΟΜЮ 

¶  

¶ EŰƚƨƖŔŰŊШŰĲƽШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШũĲĬШĤǃШƣőĲШ9ŸƨŰĦŔũШċƖĲШĲǂĲůƓũċƖƚШŸŉШ
ƓũċŰŰŔŰŊШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰШƣŸШůĲĲƣШƣőĲШĦũŔůċƣĲШĲůĲƖŊĲŰĦǃШċŰĬШŸƣőĲƖШ
ĦőċũũĲŰŊĲƚЮìŸƖťŔŰŊШƽŔƣőШŸƣőĲƖШũŸĦċũШĦŸƨŰĦŔũƚШƣŸШũŸĤĤǃШĦĲŰƣƖċũШŊŸƻĲƖŰůĲŰƣШƣŸШőĲũƓШ
ċĬĬƖĲƚƚШƣőĲШċĤŸƻĲШƓŸŔŰƣƚШŔŰĦũƨĬŔŰŊШĤǃШŉƨŰĬŔŰŊШċŰĬШĦőċŰŊŔŰŊШƖĲŊƨũċƣŔŸŰЮ 

¶  

¶ EǂƓũŸƖŔŰŊШůƨũƣŔƓũĲЯШŔŰŰŸƻċƣŔƻĲШċƓƓƖŸċĦőĲƚШƣŸШůċťĲШŔƣШĲċƚŔĲƖШŉŸƖШŸƣőĲƖƚШŔŰШƣőĲШ
ĬŔƚƣƖŔĦƣШƣŸШƖĲĬƨĦĲШƣőĲŔƖШĲŰĲƖŊǃШŰĲĲĬƚЮШEŰŊċŊŔŰŊШƽŔƣőШċŰĬШũŔƚƣĲŰŔŰŊШƣŸШċũũШƖĲũĲƻċŰƣШ
ƚƣċťĲőŸũĬĲƖƚШŔŰĦũƨĬŔŰŊШůĲůĤĲƖƚШŸŉШƣőĲШìċƖƽŔĦťƚőŔƖĲШòŸƨƣőШÂċƖũŔċůĲŰƣШƖĲŊċƖĬŔŰŊШ
ċƓƓƖŸċĦőĲƚШƣŸШƣċĦťũŔŰŊШƣőĲШĦũŔůċƣĲШĲůĲƖŊĲŰĦǃЮ 

¶ EŰƚƨƖŔŰŊШƣőċƣШƣċĦťũŔŰŊШƣőĲШ9ũŔůċƣĲШEůĲƖŊĲŰĦǃШŔƚШĦĲŰƣƖċũШƣŸШƣőĲШƚƣƖċƣĲŊŔĦШĤƨƚŔŰĲƚƚШ
ƓũċŰШтШĤŸƣőШŔŰШƣĲƖůƚШŸŉШċĬċƓƣċƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰЮ 

¶ ÂƖŸĬƨĦŔŰŊШƽŔƣőŔŰШƚŔǂШůŸŰƣőƚШċŰШċĦƣŔŸŰШƓũċŰШƣŸШŔůƓũĲůĲŰƣШƣőĲƚĲШĦŸůůŔƣůĲŰƣƚЮ 

https://www.stratford.gov.uk/environment/climate-change.cfm
https://www.warwickdc.gov.uk/info/20468/sustainability_and_climate_change/1437/climate_and_nature_emergency_in_warwick_district/2


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΟ 

ΟЮΤЮΟ ~ƨĦőШŸŉШƣőĲШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШƣƖċŰƚƓŸƖƣШƖĲũċƣĲĬЯШ
őĲŰĦĲШƣőĲШċƓƓƖŸċĦőШŸŉШƣőĲШÉìxÂШƣŸШƚĲĲťШƣŸШůŔŰŔůŔƚĲШƣƖċƻĲũШĤǃШƣőĲШƓƖŔƻċƣĲШĦċƖШċƚШƽĲũũШċƚШ
ƖĲƕƨŔƖĲШƣőĲШƖŸũũрŸƨƣШŸŉШEéШĦőċƖŊŔŰŊЮШxċĦťШŸŉШƓŸƽĲƖШŔƚШċũƚŸШċŰШŔƚƚƨĲШċĦƖŸƚƚШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШċŰĬШŰĲĲĬШƣŸШĤĲШċĬĬƖĲƚƚĲĬШŔŰШŸƖĬĲƖШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőЮШ[ŸƖШċũũШ
ƣőĲƚĲШƖĲċƚŸŰƚЯШƣőĲШÉìxÂШƚƨƓƓŸƖƣƚШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЮ 

 

 

ÂŸũŔĦǃШf?ЮΞΜ 

ÂƖŸƣĲĦƣŔŰŊШxċƖŊĲШÉĦċũĲШEǂŔƚƣŔŰŊШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

ЮШÂƖŸƣĲĦƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

xċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШтШŔŰĦũƨĬŔŰŊШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸШƚŸũċƖШŉċƖůƚЯШ
ƽŔŰĬШƣƨƖĤŔŰĲƚЯШĤċƣƣĲƖǃШƚƣŸƖċŊĲШƚǃƚƣĲůƚШы7EÉÉьЯШŊƖŔĬШƚĦċũĲШőĲċƣШŰĲƣƽŸƖťƚЯШŉċƖůШĤċƚĲĬШ
ĤŔŸĲŰĲƖŊǃШċŰĬШċŰċĲƖŸĤŔĦШĬŔŊĲƚƣŔŸŰЯШŊƖĲĲŰШőǃĬƖŸŊĲŰШƓƖŸĬƨĦƣŔŸŰЯШőǃĬƖŸрĲŰĲƖŊǃШ
ƣĲĦőŰŸũŸŊŔĲƚЯШĤŔŸĲŰĲƖŊǃШƽŔƣőШĦċƖĤŸŰШĦċƓƣƨƖĲШċŰĬШƚƣŸƖċŊĲШŉċĦŔũŔƣŔĲƚШы7E99ÉьШċŰĬШ
ċƚƚŸĦŔċƣĲĬШŊƖŔĬШċŰĬШőĲċƣШĬŔƚƣƖŔĤƨƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉƖŸůШ
ĬĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШĦŸůƓƖŸůŔƚĲШƣőĲŔƖШĦŸŰƣŔŰƨĲĬШŸƓĲƖċƣŔŸŰШĲǭŔĦŔĲŰĦǃЯШƚċŉĲƣǃЯШ
ůċŔŰƣĲŰċŰĦĲШШŸƖШŉƨƣƨƖĲШċĬċƓƣċĤŔũŔƣǃЮ 

ÂƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШƓċƖƣŔċũШŸƖШĦŸůƓũĲƣĲШũŸƚƚШŸŉШĲǂŔƚƣŔŰŊШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣШŔƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣаШ 

Νь ÑőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШŰŸШũŸŰŊĲƖШŸƓĲƖċƣŔŸŰċũũǃШƖĲƕƨŔƖĲĬШŸƖШƖĲċƚŸŰċĤũǃШĦċƓċĤũĲШŸŉШ
ĦŸŰƣŔŰƨĲĬШŸƓĲƖċƣŔŸŰЯШŸƖ 

Ξь ÅĲƓũċĦĲůĲŰƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŸŉШĲƕƨċũШŸƖШŊƖĲċƣĲƖШĦċƓċĦŔƣǃШŔƚШƚĲĦƨƖĲĬШċŰĬШ
ĬĲũŔƻĲƖċĤũĲШƽŔƣőШċŰШċŊƖĲĲĬШƣŔůĲŉƖċůĲЯШŸƖШ 

Οь ÑőĲШƓƖŸƓŸƚċũШĬĲũŔƻĲƖƚШŸƻĲƖƖŔĬŔŰŊШƓƨĤũŔĦШĤĲŰĲǯƣƚШƣőċƣШĦċŰŰŸƣШƖĲċƚŸŰċĤũǃШĤĲШ
ċĦőŔĲƻĲĬШƽŔƣőŸƨƣШƣőĲШũŸƚƚЯШċŰĬШċƓƓƖŸƓƖŔċƣĲШĦŸůƓĲŰƚċƣŸƖǃШůĲċƚƨƖĲƚШőċƻĲШ
ĤĲĲŰШƚĲĦƨƖĲĬШƽőĲƖĲШŉĲċƚŔĤũĲШċŰĬШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШŸǭƚĲƣШƣőĲШũŸƚƚШŸŉШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЯШƚƣŸƖċŊĲШŸƖШċƚƚŸĦŔċƣĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃЮ 

7ЮШ?ĲƻĲũŸƓůĲŰƣШ ǭĲĦƣŔŰŊШƣőĲШ[ƨŰĦƣŔŸŰċũŔƣǃШŸƖШEǭŔĦŔĲŰĦǃШŸŉШEǂŔƚƣŔŰŊШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШŸƖШċĬŢċĦĲŰƣШƣŸШƚċŉĲŊƨċƖĬĲĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚŔƣĲƚШ
ůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲǃШĬŸШŰŸƣШŔůƓĲĬĲШŸƓĲƖċƣŔŸŰċũШĲǭŔĦŔĲŰĦǃШŔŰĦũƨĬŔŰŊаШ 

¶ ĦĦĲƚƚШŉŸƖШůċŔŰƣĲŰċŰĦĲЯШƖĲƓŸƽĲƖŔŰŊЯШċŰĬШĲůĲƖŊĲŰĦǃШƖĲƚƓŸŰƚĲƚШ 

¶ ƻŸŔĬċŰĦĲШŸŉШƚŔŊŰŔǯĦċŰƣШċĬƻĲƖƚĲШŔůƓċĦƣƚШŸŰШƚŸũċƖШŊĲŰĲƖċƣŔŸŰШĲǭŔĦŔĲŰĦǃЯШ
ŔŰŉŸƖůĲĬШĤǃШƓƖŸƓŸƖƣŔŸŰċƣĲШƚŸũċƖШƓċƣőШċŰĬШƚőċĬŔŰŊШċŰċũǃƚŔƚШƽőĲƖĲШƖĲũĲƻċŰƣ 

¶ ƻŸŔĬċŰĦĲШŸŉШŸƻĲƖƚőċĬŸƽŔŰŊШŸŉШƚŸũċƖШċƖƖċǃƚШƽőĲƖĲШƖĲũĲƻċŰƣШ 

¶ ìŔŰĬШǰŸƽШċŰĬШƣƨƖĤƨũĲŰĦĲШŔůƓċĦƣƚШŸŰШƣƨƖĤŔŰĲƚШƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШũŔťĲũǃШƣŸШ
ůċƣĲƖŔċũũǃШċǭĲĦƣШƣƨƖĤŔŰĲШƓĲƖŉŸƖůċŰĦĲШ 

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŉШŊƖŔĬЯШĦċĤũĲШċŰĬШőĲċƣШŰĲƣƽŸƖťШĦŸƖƖŔĬŸƖƚШ 

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸƖШƚċŉĲƣǃШǍŸŰĲƚШŉŸƖШ7EÉÉЯШőǃĬƖŸŊĲŰШċŰĬШĤŔŸĲŰĲƖŊǃШŉċĦŔũŔƣŔĲƚЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΠ 

ìőĲƖĲШŔůƓċĦƣƚШĦċŰŰŸƣШĤĲШŉƨũũǃШċƻŸŔĬĲĬШċƓƓũŔĦċŰƣƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШůŔƣŔŊċƣŔŸŰШ
ůĲċƚƨƖĲƚШƣőċƣШůċŔŰƣċŔŰШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲќƚШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲЮШ 

9ЮШ9ŸрũŸĦċƣŔŸŰЯШÅĲƓŸƽĲƖŔŰŊШċŰĬШ§ƓƣŔůŔƚċƣŔŸŰШ 

ÂƖŸƓŸƚċũƚШŉŸƖШƖĲƓŸƽĲƖŔŰŊЯШũŔŉĲШĲǂƣĲŰƚŔŸŰШŸƖШĦċƓċĦŔƣǃШĲŰőċŰĦĲůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲШƚƨĤŢĲĦƣШƣŸШ
ĲŰƻŔƖŸŰůĲŰƣċũЯШũċŰĬƚĦċƓĲЯШőĲƖŔƣċŊĲШċŰĬШċůĲŰŔƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШ 

9ŸрũŸĦċƣŔŸŰШŸŉШĦŸůƓũĲůĲŰƣċƖǃШƣĲĦőŰŸũŸŊŔĲƚШыĲЮŊЮШƚŸũċƖШċŰĬШ7EÉÉЯШƽŔŰĬШċŰĬШ7EÉÉЯШ
őǃĬƖŸŊĲŰШĲũĲĦƣƖŸũǃƚŔƚЯШċŊƖŔƻŸũƣċŔĦƚьШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣаШ 

¶ fŰĦƖĲċƚĲƚШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŸƨƣƓƨƣШŸƖШШ 

¶ fŰĦƖĲċƚĲƚШƚǃƚƣĲůШǰĲǂŔĤŔũŔƣǃШ 

¶ fůƓƖŸƻĲƚШũċŰĬШƨƚĲШĲǭŔĦŔĲŰĦǃШ 

¶ ?ŸĲƚШŰŸƣШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШĲŰƻŔƖŸŰůĲŰƣċũШŸƖШċůĲŰŔƣǃШŔůƓċĦƣƚШ 

?ЮШ]ƖŔĬШċŰĬШcĲċƣШ ĲƣƽŸƖťШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

EǂŔƚƣŔŰŊШċŰĬШĦŸŰƚĲŰƣĲĬШŊƖŔĬШĦŸŰŰĲĦƣŔŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШƚƨĤƚƣċƣŔŸŰƚЯШĦċĤũĲШ
ƖŸƨƣĲƚШċŰĬШŸƻĲƖőĲċĬШũŔŰĲƚЯШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШƖĲƚƣƖŔĦƣШ
ċĦĦĲƚƚЯШůċŔŰƣĲŰċŰĦĲШŸƖШŉƨƣƨƖĲШĦċƓċĦŔƣǃШƨƓŊƖċĬĲƚЮШ 

§ƓĲƖċƣŔŸŰċũШůċŔŰƣĲŰċŰĦĲЯШƖĲƓċŔƖШċŰĬШƚċŉĲƣǃШƽŸƖťƚШƨŰĬĲƖƣċťĲŰШĤǃШ?ŔƚƣƖŔĤƨƣŔŸŰШ
 ĲƣƽŸƖťШ§ƓĲƖċƣŸƖƚШы? §ƚьШċŰĬШŸƣőĲƖШũŔĦĲŰƚĲĬШŸƓĲƖċƣŸƖƚЯШƽőĲƖĲШŰĲĦĲƚƚċƖǃШƣŸШ
ůċŔŰƣċŔŰШŰĲƣƽŸƖťШƖĲƚŔũŔĲŰĦĲЯШŊĲŰĲƖċƣŸƖШċƻċŔũċĤŔũŔƣǃШŸƖШƚċŉĲƣǃЯШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШ
ƓƖŔŰĦŔƓũĲЮШìőĲƖĲШƚƨĦőШƽŸƖťƚШƖĲƚƨũƣШŔŰШƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШŸƖШċůĲŰŔƣǃШŔůƓċĦƣƚЯШ
ŸƓĲƖċƣŸƖƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШŢƨƚƣŔǯĦċƣŔŸŰШċŰĬШĲƻŔĬĲŰĦĲШŸŉШ
ŰĲĦĲƚƚŔƣǃЯШċŰĬШƣŸШůŔŰŔůŔƚĲШċŰĬШůŔƣŔŊċƣĲШŔůƓċĦƣƚЯШƽőĲƖĲШƖĲċƚŸŰċĤũǃШƓƖċĦƣŔĦċĤũĲЮШ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШŰŸƣШƓƖĲŢƨĬŔĦĲШƣőĲШŉƨƣƨƖĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШŊƖŔĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШċŰĬШƚƣŸƖċŊĲЮ 

EЮШ?ĲĦŸůůŔƚƚŔŸŰŔŰŊШċŰĬШÅĲƚƣŸƖċƣŔŸŰ 

ìőĲƖĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔƚШĬĲůŸŰƚƣƖċĤũǃШŰŸШũŸŰŊĲƖШƻŔċĤũĲШċŰĬШŰŸШ
ƖĲƓŸƽĲƖŔŰŊШŔƚШƓƖŸƓŸƚĲĬЯШċШĬĲĦŸůůŔƚƚŔŸŰŔŰŊШċŰĬШƚŔƣĲШƖĲƚƣŸƖċƣŔŸŰШƓũċŰШůƨƚƣШĤĲШ
ƚƨĤůŔƣƣĲĬШċŰĬШƚĲĦƨƖĲĬШĤǃШĦŸŰĬŔƣŔŸŰШŸƖШũĲŊċũШċŊƖĲĲůĲŰƣЮШÅĲƚƣŸƖċƣŔŸŰШƚőŸƨũĬШƓƖŔŸƖŔƣŔƚĲШ
ĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣЯШƚŸŔũШƖĲĦŸƻĲƖǃЯШũċŰĬƚĦċƓĲШŔŰƣĲŊƖċƣŔŸŰШċŰĬШƽőĲƖĲШ
ċƓƓƖŸƓƖŔċƣĲЯШƖĲƚƣŸƖċƣŔŸŰШŸŉШċŊƖŔĦƨũƣƨƖċũШũċŰĬШĦċƓċĤŔũŔƣǃШċŰĬШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰЮШ 

[ЮШ9ŸůůƨŰŔƣǃШ9ŸŰƚŔĬĲƖċƣŔŸŰ 

9ŸůůƨŰŔƣǃШĤĲŰĲǯƣШůĲċƚƨƖĲƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШŸŉШċШƚĦċũĲЯШ
ŰċƣƨƖĲШŸƖШũŸĦċƣŔŸŰШƣőċƣШƖĲƚƨũƣƚШŔŰШƚŔŊŰŔǯĦċŰƣШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЯШĦŸůůĲƖĦŔċũШƻċũƨĲШŸƖШ
ũŸĦċũШĲŰƻŔƖŸŰůĲŰƣċũШĲǭĲĦƣƚЮШÑőĲƚĲШůċǃШŔŰĦũƨĬĲШũŸĦċũШĲŰĲƖŊǃШƣċƖŔǭƚЯШĦŸůůƨŰŔƣǃШ
ŸƽŰĲƖƚőŔƓШůŸĬĲũƚШŸƖШĲĬƨĦċƣŔŸŰċũШċĦĦĲƚƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΡ 

ΟЮΤЮΠ ÑőĲШƓŸũŔĦǃШƚċŉĲŊƨċƖĬƚШƣőĲШċƖĲċƚШĲǂŔƚƣŔŰŊШƖĲŰĲƽċĤũĲШċŰĬШũŸƽШĦċƖĤŸŰШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШũŔŰĲШƽŔƣőШƣőĲШ ÂÂ[ШƖĲƕƨŔƖĲůĲŰƣШƣŸШƚƨƓƓŸƖƣШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЯШ
ƚƣƖĲŰŊƣőĲŰШĲŰĲƖŊǃШƚĲĦƨƖŔƣǃШċŰĬШċƻŸŔĬШƨŰŰĲĦĲƚƚċƖǃШƖĲƚƣƖŔĦƣŔŸŰƚШŸŰШĲǂŔƚƣŔŰŊШŔŰƚƣċũũċƣŔŸŰƚЮ 

ΟЮΤЮΡ ?ĲƻĲũŸƓůĲŰƣШĦċŰШċĬƻĲƖƚĲũǃШċǭĲĦƣШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲШƣőƖŸƨŊőШ
ŸƻĲƖƚőċĬŸƽŔŰŊЯШƣƨƖĤƨũĲŰĦĲЯШƖĲƚƣƖŔĦƣĲĬШċĦĦĲƚƚШŸƖШƚƣĲƖŔũŔƚċƣŔŸŰШŸŉШŊƖŔĬШċŰĬШőĲċƣШŰĲƣƽŸƖťШ
ĦŸƖƖŔĬŸƖƚЮШÂƖŸƓŸƖƣŔŸŰċƣĲШƣĲĦőŰŔĦċũШċƚƚĲƚƚůĲŰƣШůċǃШĤĲШƖĲƕƨŔƖĲĬШƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШ
ũŔťĲũǃШƣŸШůċƣĲƖŔċũũǃШċǭĲĦƣШŸƓĲƖċƣŔŸŰċũШƓĲƖŉŸƖůċŰĦĲЮ 

ΟЮΤЮΣ ÅĲƓŸƽĲƖŔŰŊШċŰĬШĦŸрũŸĦċƣŔŸŰШĦċŰШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲШĲŰĲƖŊǃШŸƨƣƓƨƣШƽŔƣőШũŸƽĲƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣШƣőċŰШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШШ 

ΟЮΤЮΤ ÑőĲШƓŸũŔĦǃШƚőŸƨũĬШĤĲШƖĲċĬШċũŸŰŊƚŔĬĲШĦũŔůċƣĲЯШĲůƓũŸǃůĲŰƣЯШũċŰĬƚĦċƓĲШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃЯШŊƖĲĲŰоĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШőĲƖŔƣċŊĲШƓŸũŔĦŔĲƚШƽőŔĦőШƣŸŊĲƣőĲƖШƓƖŸƻŔĬĲШċШ
ĤċũċŰĦĲĬШŉƖċůĲƽŸƖťШƚƨƓƓŸƖƣŔŰŊШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШƻċũƨĲĬШũċŰĬƚĦċƓĲƚЯШ
őċĤŔƣċƣƚШċŰĬШőĲƖŔƣċŊĲШċƚƚĲƣƚЮ 

ÂŸũŔĦǃШf?ЮΞΝ 

 ĲƽШxċƖŊĲШÉĦċũĲШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШ]ĲŰĲƖċƣŔŸŰШċŰĬШÉƣŸƖċŊĲ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШũċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШċŰĬШũŸƽрĦċƖĤŸŰШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШċŰĬШ
ċƚƚŸĦŔċƣĲĬШĲŰĲƖŊǃШƚƣŸƖċŊĲЯШŔŰĦũƨĬŔŰŊШƚŸũċƖШŉċƖůƚЯШƽŔŰĬШĲŰĲƖŊǃЯШĤċƣƣĲƖǃШƚƣŸƖċŊĲЯШ
ĤŔŸĲŰĲƖŊǃЯШőǃĬƖŸŊĲŰШƓƖŸĬƨĦƣŔŸŰЯШőĲċƣШŰĲƣƽŸƖťƚЯШőǃĬƖŸШĲŰĲƖŊǃШċŰĬШĦċƖĤŸŰШĦċƓƣƨƖĲШ
ĲŰċĤũĲĬШƣĲĦőŰŸũŸŊŔĲƚЮШÅĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƚƓĲĦŔǯĦШƣǃƓĲƚШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚĦőĲůĲƚШ
ċƖĲШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШf?ЮΞΞЮ 

ЮШÂƖŔŰĦŔƓũĲƚ 

ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃаШ 

ΝЮ ĦĦŸƖĬШƽŔƣőШŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШċƻŸŔĬШŸƖШċƓƓƖŸƓƖŔċƣĲũǃШůŔƣŔŊċƣĲШƚŔŊŰŔǯĦċŰƣШ
ċĬƻĲƖƚĲШŔůƓċĦƣƚШŸŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШċůĲŰŔƣǃШċŰĬШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЮШ 

ΞЮ ?ĲůŸŰƚƣƖċƣĲШĲǭŔĦŔĲŰƣШũċŰĬШƨƚĲЯШĦŸŰƣƖŔĤƨƣĲШƣŸШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲШċŰĬШƚƨƓƓŸƖƣШƣőĲШ
ƣƖċŰƚŔƣŔŸŰШƣŸШŰĲƣШǍĲƖŸЮШ 

ΟЮ ÑċťĲШċĦĦŸƨŰƣШŸŉШƖĲũĲƻċŰƣШxŸĦċũШÂũċŰШƓŸũŔĦŔĲƚШŸŰШũċŰĬƚĦċƓĲШƚĲŰƚŔƣŔƻŔƣǃШċŰĬШƻŔƚƨċũШ
ŔůƓċĦƣЯШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШŊƖĲĲŰоĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШ
ċŰĬШŔƣƚШƚĲƣƣŔŰŊЮ 

ΠЮ ?ĲůŸŰƚƣƖċƣĲШċШƽőŸũĲШƚǃƚƣĲůШċƓƓƖŸċĦőШŔŰĦũƨĬŔŰŊШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƚƣŸƖċŊĲЯШőĲċƣШ
ŰĲƣƽŸƖťƚШċŰĬШƽŔĬĲƖШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ 

ΡЮ 9ŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃШƣŸЯШċŰĬШƣċťĲШċĦĦŸƨŰƣШŸŉЯШƓŸũŔĦŔĲƚШŔŰШƖĲƚƓĲĦƣШŸŉаШ 

ŔЮ xċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШƻŔƚƨċũШċůĲŰŔƣǃШ 

ŔŔЮ cŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЯШŔŰĦũƨĬŔŰŊШƣőĲШƚĲƣƣŔŰŊШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚ 

ŔŔŔЮ 7ŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШċŰĬШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťƚШ 

ŔƻЮ ]ƖĲĲŰШċŰĬШ7ũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ 

ƓƓũŔĦċŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƓƖŸƓŸƚċũƚШĬĲũŔƻĲƖШƓƖŸƓŸƖƣŔŸŰċƣĲШũŸĦċũШ
ĦŸůůƨŰŔƣǃШĤĲŰĲǯƣƚЯШƚƨĦőШċƚШĦŸůůƨŰŔƣǃШŔŰƻĲƚƣůĲŰƣЯШũŸĦċũШĲŰĲƖŊǃШƚőċƖŔŰŊШŸƖШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΣ 

ĲŰƻŔƖŸŰůĲŰƣċũШĲŰőċŰĦĲůĲŰƣƚЯШŸƖШƓƖŸƻŔĬĲШĦũĲċƖШŢƨƚƣŔǯĦċƣŔŸŰШƽőĲƖĲШƣőŔƚШŔƚШŰŸƣШ
ċĦőŔĲƻċĤũĲЮ 

7ЮШxċŰĬШÖƚĲШcŔĲƖċƖĦőǃШ 

xċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШŉŸũũŸƽШƣőĲШũċŰĬШƨƚĲШőŔĲƖċƖĦőǃаШ 

ΝЮ 7ƖŸƽŰǯĲũĬШŸƖШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬШ 

ΞЮ xŸƽĲƖр]ƖċĬĲШ ŊƖŔĦƨũƣƨƖċũШxċŰĬШы xÉШŊƖċĬĲƚШΟĤрΡьШ 

ΟЮ 7ĲƚƣШċŰĬШ~ŸƚƣШéĲƖƚċƣŔũĲШы7~éьШũċŰĬШы]ƖċĬĲƚШΝЯΞЯΟċьШŸŰũǃШƽőĲƖĲШŰŸШƖĲċƚŸŰċĤũĲШ
ċũƣĲƖŰċƣŔƻĲƚШĲǂŔƚƣШċŰĬШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШƚƨŔƣċĤŔũŔƣǃШŔƚШĬĲůŸŰƚƣƖċĤũǃШũŔůŔƣĲĬЮШ 

ÂƖŸƓŸƚċũƚШŸŰШċŊƖŔĦƨũƣƨƖċũШũċŰĬШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШĬĲůŸŰƚƣƖċƣĲШƣőĲШĬƨċũШƨƚĲШ
ƚƨĦőШċƚШŊƖċǍŔŰŊЯШőŸƖƣŔĦƨũƣƨƖĲЯШŸƖШƓŸũũŔŰċƣŸƖШŉƖŔĲŰĬũǃШƓũċŰƣŔŰŊЮШ 

ÉŸŔũШůċŰċŊĲůĲŰƣШƓũċŰƚШůƨƚƣШƓƖŸƣĲĦƣШƚŸŔũШƚƣƖƨĦƣƨƖĲШċŰĬШŔŰĦũƨĬĲШƚƣƖŔƓƓŔŰŊЯШ
ƚƣŸƖċŊĲЯ ƖĲŔŰƚƣċƣĲůĲŰƣ ċŰĬШũŸŰŊрƣĲƖůШƓƖŸƣĲĦƣŔŸŰЯ ċŰĬ ċƻŸŔĬ ĦŸůƓċĦƣŔŸŰ ċŰĬШĲŰƚƨƖĲШ
ƖĲƚƣŸƖċƣŔŸŰШŸŉШƚŸŔũШƚƣƖƨĦƣƨƖĲШƓŸƚƣШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŉĲƖƣŔũŔƣǃШċƣШĬĲĦŸůůŔƚƚŔŸŰŔŰŊЮШ 

ÅĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШ
ŔŰċƓƓƖŸƓƖŔċƣĲШƨŰũĲƚƚШƻĲƖǃШƚƓĲĦŔċũШĦŔƖĦƨůƚƣċŰĦĲƚШċƖĲШĬĲůŸŰƚƣƖċƣĲĬЮШéĲƖǃШƚƓĲĦŔċũШ
ĦŔƖĦƨůƚƣċŰĦĲƚШůċǃШŔŰĦũƨĬĲШƣőĲШŰĲĲĬШƣŸШĬĲũŔƻĲƖШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШ
ůĲĲƣШŔĬĲŰƣŔǯĲĬШũŸĦċũШŸƖШŰċƣŔŸŰċũШƣċƖŊĲƣƚЯШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШċШƚĲƕƨĲŰƣŔċũШċƚƚĲƚƚůĲŰƣШ
ĬĲůŸŰƚƣƖċƣĲƚШũŔůŔƣĲĬШċƻċŔũċĤŔũŔƣǃШŸŉШƚƨŔƣċĤũĲШƚŔƣĲƚШŸƨƣƚŔĬĲШƣőĲШ]ƖĲĲŰШ7ĲũƣЮШШ 

ÉƨƓƓŸƖƣШƽŔũũШĤĲШŊŔƻĲŰШƣŸШƚůċũũШƚĦċũĲШċŰĬШĦŸůůƨŰŔƣǃрũĲĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓƖŸƓŸƚċũƚШ
ƽőĲƖĲШƣőĲǃШƓƖŸƣĲĦƣШƣőĲШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШƓƖĲƚĲƖƻĲШŸƓĲŰŰĲƚƚЯШĬŸШŰŸƣШĦŸŰǰŔĦƣШ
ƽŔƣőШ]ƖĲĲŰШ7ĲũƣШƓƨƖƓŸƚĲƚЯШċŰĬШƓƖŸƻŔĬĲШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣċũШŸƖШƚŸĦŔċũШĤĲŰĲǯƣƚЮШШ 

9ЮШ9ŸůůƨŰŔƣǃШ7ĲŰĲǯƣ 

ƓƓũŔĦċƣŔŸŰƚШŉŸƖШŰĲƽШũċƖŊĲрƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƓƖŸƻŔĬĲШŉŸƖШ
ĦŸůůƨŰŔƣǃШĤĲŰĲǯƣЯШƚƨĦőШċƚШũŸĦċũШĲŰĲƖŊǃШƣċƖŔǭƚЯШĦŸůůƨŰŔƣǃШŸƽŰĲƖƚőŔƓШůŸĬĲũƚШŸƖШ
ĲĬƨĦċƣŔŸŰċũШċĦĦĲƚƚЮШ 

?ЮШ]ƖŔĬШ9ċƓċĦŔƣǃШċŰĬШ9ŸŰŰĲĦƣŔŸŰШ[ĲċƚŔĤŔũŔƣǃШ 

ÂƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƚƨǭŔĦŔĲŰƣШŊƖŔĬШĦċƓċĦŔƣǃШĲǂŔƚƣƚШŸƖШĦċŰШĤĲШƓƖŸƻŔĬĲĬЮШ 

ƓƓũŔĦċŰƣƚШůƨƚƣШŔŰĦũƨĬĲШĲċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ?ŔƚƣƖŔĤƨƣŔŸŰШ ĲƣƽŸƖťШ§ƓĲƖċƣŸƖШŸƖШ
 ċƣŔŸŰċũШ]ƖŔĬЯШċŰĬШŔŰĦũƨĬĲШĦŸŰŰĲĦƣŔŸŰШŉĲċƚŔĤŔũŔƣǃЯШŔŰĬŔĦċƣŔƻĲШƖŸƨƣĲƚЯШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƖĲƕƨŔƖĲůĲŰƣƚЮШ 

ìőĲƖĲШŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚШĲǂŔƚƣЯШƓƖŸƓŸƚċũƚШƚőŸƨũĬШĲǂƓũŸƖĲШĦŸрũŸĦċƣŔŸŰШƽŔƣőШƚƣŸƖċŊĲЯШ
ƓƖŔƻċƣĲШƽŔƖĲШċƖƖċŰŊĲůĲŰƣƚШŸƖШƚůċƖƣШŊƖŔĬШƚŸũƨƣŔŸŰƚЮШ 

]ƖŔĬШƨƓŊƖċĬĲƚШůƨƚƣШůŔŰŔůŔƚĲШũċŰĬƚĦċƓĲЯШőĲƖŔƣċŊĲШċŰĬШĲĦŸũŸŊŔĦċũШŔůƓċĦƣƚЮШ 

EЮШ9ŸŰƚƣƖƨĦƣŔŸŰЯШ ĦĦĲƚƚШċŰĬШÑƖċŰƚƓŸƖƣШ 

9ŸŰƚƣƖƨĦƣŔŸŰШƣƖċǭŔĦШůċŰċŊĲůĲŰƣШƓũċŰƚШůċǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШƓƖŸƣĲĦƣШƖƨƖċũШũċŰĲƚЯШ
ƻŔũũċŊĲƚШċŰĬШƚĲŰƚŔƣŔƻĲШƖĲĦĲƓƣŸƖƚЮШ 

ĦĦĲƚƚШƚőŸƨũĬШƨƚĲШĲǂŔƚƣŔŰŊШƖŸƨƣĲƚШƽőĲƖĲШƓŸƚƚŔĤũĲШċŰĬШůŔŰŔůŔƚĲШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓċĦƣЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΤ 

[ЮШ9ŔƖĦƨũċƖШEĦŸŰŸůǃ 

ÂƖŸƓŸƚċũƚШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШĦŔƖĦƨũċƖШĲĦŸŰŸůǃШƓƖŔŰĦŔƓũĲƚЯШŔŰĦũƨĬŔŰŊШƖĲĦǃĦũċĤũĲШ
ĦŸůƓŸŰĲŰƣƚЯШůŔŰŔůŔƚċƣŔŸŰШŸŉШĲůĤŸĬŔĲĬШĦċƖĤŸŰШċŰĬШůċƣĲƖŔċũƚШƖĲĦŸƻĲƖǃШċƣШĲŰĬШŸŉШũŔŉĲЮШ 

ÂƖŸƓŸƚċũƚШůƨƚƣШŔŰĦũƨĬĲШċШÅĲƚƣŸƖċƣŔŸŰШċŰĬШ?ĲĦŸůůŔƚƚŔŸŰŔŰŊШÂũċŰШƚĲƣƣŔŰŊШŸƨƣаШ 

¶ ÅĲůŸƻċũШŸŉШċũũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƣШĲŰĬШŸŉШũŔŉĲШ 

¶ ÅĲƚƣŸƖċƣŔŸŰШŸŉШƚŸŔũШƕƨċũŔƣǃШċŰĬШċŊƖŔĦƨũƣƨƖċũШũċŰĬШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲШ 

¶ xŸŰŊШƣĲƖůШĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣ 

¶ ÉĲĦƨƖĲĬШǯŰċŰĦŔċũШŸƖШũĲŊċũШůĲĦőċŰŔƚůƚШŉŸƖШƣőŔƚШƓƖŸĦĲƚƚ 

 

 

ÂŸũŔĦǃШf?ЮΞΞ 

xċƖŊĲрƚĦċũĲШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШ]ĲŰĲƖċƣŔŸŰШċŰĬШÉƣŸƖċŊĲШÅĲƕƨŔƖĲůĲŰƣƚ 

 

ЮШÉŸũċƖШEŰĲƖŊǃШ?ĲƻĲũŸƓůĲŰƣШŸŰШ7ƖŸƽŰǯĲũĬШxċŰĬШ 

ÉŸũċƖШĬĲƻĲũŸƓůĲŰƣШŸŰШĤƖŸƽŰǯĲũĬШċŰĬШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШ
ƽőĲƖĲШŔƣаШ 

ΝЮ ~ċťĲƚШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШůċǂŔůŔƚŔŰŊШƣőĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƓŸƣĲŰƣŔċũШŸŉШƣőĲШũċŰĬЮ 

ΞЮ ?ĲůŸŰƚƣƖċƣĲƚШƣőċƣШĦŸŰƣċůŔŰċƣŔŸŰЯШŊƖŸƨŰĬШĦŸŰĬŔƣŔŸŰƚЯШŸƖШƚƣƖƨĦƣƨƖċũШĦŸŰƚƣƖċŔŰƣƚШ
őċƻĲШĤĲĲŰШċƓƓƖŸƓƖŔċƣĲũǃШċĬĬƖĲƚƚĲĬЮШ 

ΟЮ fŰĦŸƖƓŸƖċƣĲƚШũċŰĬƚĦċƓĲШũĲĬШĬĲƚŔŊŰЯШŔŰĦũƨĬŔŰŊШƚĦƖĲĲŰŔŰŊЯШĤŸƨŰĬċƖǃШƣƖĲċƣůĲŰƣƚШ
ċŰĬШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƚƨƖƖŸƨŰĬŔŰŊШĦőċƖċĦƣĲƖЮШ 

ΠЮ ƻŸŔĬƚШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚШŸŰШŰĲŔŊőĤŸƨƖŔŰŊШƨƚĲƚШŔŰĦũƨĬŔŰŊШŊũŔŰƣЯШċŰĬШŊũċƖĲЯШ
ŰŸŔƚĲШċŰĬШƻŔƚƨċũШŔŰƣƖƨƚŔŸŰЮШ 

7ЮШÉŸũċƖШEŰĲƖŊǃШ?ĲƻĲũŸƓůĲŰƣШŸŰШ]ƖĲĲŰǯĲũĬШxċŰĬШ 

ÉŸũċƖШĬĲƻĲũŸƓůĲŰƣШŸŰШŊƖĲĲŰǯĲũĬШũċŰĬШůƨƚƣШĬĲůŸŰƚƣƖċƣĲаШ 

ΝЮ ÉŔƣĲШƚĲũĲĦƣŔŸŰШŢƨƚƣŔǯĦċƣŔŸŰШƚőŸƽŔŰŊШƓƖĲŉĲƖĲŰĦĲƚШŉŸƖШũŸƽĲƖШŊƖċĬĲШũċŰĬШċŰĬШĦũĲċƖШ
ĲƻŔĬĲŰĦĲШƣőċƣШ7ĲƚƣШċŰĬШ~ŸƚƣШéĲƖƚċƣŔũĲШы7~éьШċŊƖŔĦƨũƣƨƖċũШũċŰĬШŔƚШŰŸƣШƖĲƕƨŔƖĲĬШŉŸƖШ
ŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШ 

ΞЮ ƻŸŔĬƚШƻŔƚƨċũũǃШƓƖŸůŔŰĲŰƣШƖŔĬŊĲũŔŰĲƚШċŰĬШũċŰĬШƽŔƣőШőŔŊőШĲĦŸũŸŊŔĦċũШƻċũƨĲШŸƖШ
ŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚ 

ΟЮ xċŰĬƚĦċƓĲШůŔƣŔŊċƣŔŸŰШŔŰĦũƨĬŔŰŊаШ 

ċЮ ÅĲƣĲŰƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣШŸŉШőĲĬŊĲƖŸƽƚбШ 

ĤЮ  ċƣŔƻĲШƓũċŰƣŔŰŊШƣŸШƚĦƖĲĲŰШũċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚǃƚƣĲůƚШċŰĬШƣŸШ
ŔŰƣĲŊƖċƣĲШĬĲƻĲũŸƓůĲŰƣШŔŰƣŸШƣőĲШũċŰĬƚĦċƓĲбШ 

ĦЮ ũċǃŸƨƣƚШƣőċƣШŉŸũũŸƽШǯĲũĬШƓċƣƣĲƖŰШċŰĬШċƻŸŔĬШƻŔƚƨċũũǃШƓƖŸůŔŰĲŰƣШƖŔĬŊĲũŔŰĲƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΥ 

ΠЮ 7ŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣƚЯШŊũŔŰƣШċŰĬШŊũċƖĲШċƚƚĲƚƚůĲŰƣƚШƽőĲƖĲШƖĲũĲƻċŰƣШƣŸШ
őŔŊőƽċǃƚЯШċƻŔċƣŔŸŰШŸƖШƖĲƚŔĬĲŰƣŔċũШƖĲĦĲƓƣŸƖƚШċŰĬШĦƨůƨũċƣŔƻĲШŔůƓċĦƣШċƚƚĲƚƚůĲŰƣƚШ
ƽőĲƖĲШůƨũƣŔƓũĲШƚŸũċƖШƚĦőĲůĲƚШĲǂŔƚƣШŸƖШċƖĲШƓƖŸƓŸƚĲĬШŔŰШƣőĲШċƖĲċЮШ 

9ЮШÉŸũċƖШEŰĲƖŊǃШ?ĲƻĲũŸƓůĲŰƣШŸŰШ§ƣőĲƖШxċŰĬШ 

ÉŸũċƖШĬĲƻĲũŸƓůĲŰƣШůċǃШċũƚŸШĤĲШƚƨƓƓŸƖƣĲĬШŸŰаШ 

¶ ~ŔŰĲƖċũШƚŔƣĲƚШŔŰĦũƨĬŔŰŊШƖĲƚƣŸƖĲĬШŸƖШƽŸƖťĲĬШŸƨƣШƕƨċƖƖŔĲƚШ 

¶ xċŰĬǯũũШƚŔƣĲƚШĦċƓƓĲĬШŸƖШƖĲƚƣŸƖĲĬШƽőĲƖĲШĲŰŊŔŰĲĲƖŔŰŊШĦŸŰƚƣƖċŔŰƣƚШċƖĲШċĬĬƖĲƚƚĲĬЮШ 

¶ xŸƽШŊƖċĬĲШŊƖċƚƚũċŰĬШŸƖШůċƖŊŔŰċũШũċŰĬШƽŔƣőШũŔůŔƣĲĬШĲĦŸũŸŊŔĦċũШŸƖШċŊƖŔĦƨũƣƨƖċũШ
ƻċũƨĲЮШ 

¶ ÑƖċŰƚƓŸƖƣШĦŸƖƖŔĬŸƖƚШƚƨĦőШċƚШƖċŔũШƚŔĬŔŰŊƚШŸƖШőŔŊőƽċǃШƻĲƖŊĲƚШƽőĲƖĲШƚċŉĲƣǃШċŰĬШ
ŸƓĲƖċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШůĲƣЮШ 

¶ 9ċƖШƓċƖťƚШŔŰĦũƨĬŔŰŊШƚŸũċƖШĦċŰŸƓŔĲƚЯШƽőĲƖĲШƻŔƚƨċũШċŰĬШċůĲŰŔƣǃШŔůƓċĦƣƚШċƖĲШ
ċĦĦĲƓƣċĤũĲЮШ 

?ЮШìŔŰĬШEŰĲƖŊǃШ?ĲƻĲũŸƓůĲŰƣ 

ìŔŰĬШĲŰĲƖŊǃШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШċƖĲШũŸĦċƣĲĬШŸŰаШ 

¶ ĤƖŸƽŰǯĲũĬШŸƖШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬбШ 

¶ ũŸƽĲƖШŊƖċĬĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬШы]ƖċĬĲƚШΟĤрΡьбШŸƖШ 

¶ ũċƖŊĲШĲƚƣċƣĲƚЯШƨƓũċŰĬШċƖĲċƚШŸƖШŸƓĲŰШŉċƖůũċŰĬШƽŔƣőШũŸƽШĲŰƻŔƖŸŰůĲŰƣċũШ
ƚĲŰƚŔƣŔƻŔƣǃЮШ 

ìŔŰĬШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣШŸŰШ7ĲƚƣШċŰĬШ~Ÿƚƣ éĲƖƚċƣŔũĲШы7~éьШċŊƖŔĦƨũƣƨƖċũШũċŰĬШы]ƖċĬĲƚШ
ΝЯШΞЯШċŰĬШΟċьШůċǃШĤĲ ƓĲƖůŔƣƣĲĬ ƽőĲƖĲШŔƣШĦċŰШĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ƣőċƣа  

¶ ШƚĲƕƨĲŰƣŔċũШƚŔƣĲШċƚƚĲƚƚůĲŰƣШőċƚШĤĲĲŰШƨŰĬĲƖƣċťĲŰ ĬĲůŸŰƚƣƖċƣŔŰŊ ŰŸШ
ƖĲċƚŸŰċĤũĲШċũƣĲƖŰċƣŔƻĲШũŸƽĲƖрŊƖċĬĲШƚŔƣĲƚШċƖĲШċƻċŔũċĤũĲб  

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШċũũŸƽƚШŉŸƖШĦŸŰƣŔŰƨĲĬШċŊƖŔĦƨũƣƨƖċũШƨƚĲШŸŉ ƣőĲШůċŢŸƖŔƣǃШŸŉ ƣőĲШ
ƚŔƣĲШыĬƨċũШƨƚĲьбШċŰĬ  

¶ ÑƨƖĤŔŰĲШƚŔƣŔŰŊШċŰĬШċƚƚŸĦŔċƣĲĬ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШůŔŰŔůŔƚĲШƣőĲШƓĲƖůċŰĲŰƣ ũŸƚƚШŸŉШ
ƓƖŸĬƨĦƣŔƻĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬЮ  

ìŔŰĬШĲŰĲƖŊǃШƓƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣа 

¶  ŸŔƚĲЯШƚőċĬŸƽШǰŔĦťĲƖШċŰĬШƻŔĤƖċƣŔŸŰШŔůƓċĦƣƚШċƖĲШůŔŰŔůŔƚĲĬЮ 

¶ 7ŔŸĬŔƻĲƖƚŔƣǃШŔůƓċĦƣƚШŸŰШĲĦŸũŸŊŔĦċũШĦŸƖƖŔĬŸƖƚШċƖĲШċƻŸŔĬĲĬШŸƖШůŔƣŔŊċƣĲĬЮ 

¶ ƻŔċƣŔŸŰШċŰĬШƖċĬċƖШƚċŉĲŊƨċƖĬŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШůĲƣШŔŰШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƣőĲШ
ƖĲũĲƻċŰƣШċƨƣőŸƖŔƣŔĲƚЮ 

¶ ÑƨƖĤŔŰĲШũŔŊőƣŔŰŊЯШőĲŔŊőƣШċŰĬШƚŔƣŔŰŊШůŔŰŔůŔƚĲШũċŰĬƚĦċƓĲШċŰĬШƻŔƚƨċũШŔůƓċĦƣƚЮШ 

¶ 9ƨůƨũċƣŔƻĲШŔůƓċĦƣƚШċƚƚĲƚƚůĲŰƣШċĬĬƖĲƚƚĲƚШũċŰĬƚĦċƓĲЯШƻŔƚƨċũШĲĦŸũŸŊŔĦċũШċŰĬШ
ċƻŔċƣŔŸŰШŔůƓċĦƣƚЮШ 

EЮШ~ŔĦƖŸШċŰĬШÉůċũũрÉĦċũĲШìŔŰĬШEŰĲƖŊǃШ?ĲƻĲũŸƓůĲŰƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΝΦ 

~ŔĦƖŸШċŰĬШƚůċũũрƚĦċũĲШƽŔŰĬШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШ
ƣŸƽŰƚЯ ƻŔũũċŊĲƚ ċŰĬШƖƨƖċũШƚĲƣƣũĲůĲŰƣƚШƽőĲƖĲШŔůƓċĦƣƚШċƖĲШċĦĦĲƓƣċĤũĲЮ   

ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃа  

¶ ƖĲШċƓƓƖŸƓƖŔċƣĲũǃ ũŸĦċƣĲĬ ƽŔƣőŔŰШŸƖШċĬŢċĦĲŰƣШƣŸШĲǂŔƚƣŔŰŊ ƚĲƣƣũĲůĲŰƣƚб  

¶ ?ŸШŰŸƣШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚ ŸŰШƻŔƚƨċũШċůĲŰŔƣǃЯШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШŸƖШ
ũŸĦċũШĦőċƖċĦƣĲƖб  

¶ ƻŸŔĬШƨŰċĦĦĲƓƣċĤũĲШŰŸŔƚĲШŔůƓċĦƣƚ ŸŰШƚĲŰƚŔƣŔƻĲШƖĲĦĲƓƣŸƖƚбШċŰĬ  

¶ ƖĲШĬĲƚŔŊŰĲĬШƣŸШůŔŰŔůŔƚĲШőċƖůШƣŸШƣőĲШĤƨŔũƣШċŰĬШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮ  

[ЮШ7ċƣƣĲƖǃШÉƣŸƖċŊĲШ?ĲƻĲũŸƓůĲŰƣ 

7ċƣƣĲƖǃШÉƣŸƖċŊĲШƓƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲаШ 

¶ 9ŸрũŸĦċƣŔŸŰШƽŔƣőШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲШ 

¶ [ŔƖĲШƚċŉĲƣǃШŔŰĦũƨĬŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШƖĲĦŸŊŰŔƚĲĬШƚƣċŰĬċƖĬƚШƣőĲƖůċũШƖƨŰƽċǃШ
ĦŸŰƣċŔŰůĲŰƣШĲůĲƖŊĲŰĦǃШċĦĦĲƚƚШċŰĬШƚĲƓċƖċƣŔŸŰШĬŔƚƣċŰĦĲƚЮШ 

¶  ŸŔƚĲШůŔƣŔŊċƣŔŸŰШŔŰĦũƨĬŔŰŊШċĦŸƨƚƣŔĦШƚĦƖĲĲŰŔŰŊШƽőĲƖĲШƖĲƕƨŔƖĲĬЮШ 

¶ éŔƚƨċũШůŔƣŔŊċƣŔŸŰШŔŰĦũƨĬŔŰŊШũċŰĬƚĦċƓŔŰŊШċŰĬШƚĲŰƚŔƣŔƻĲШƚĲƣƣŔŰŊЮШ 

¶ ÂƖĲŉĲƖĲŰĦĲШŉŸƖШƚŔƣĲƚШŰĲċƖШƚƨĤƚƣċƣŔŸŰƚЯШŊƖŔĬШŰŸĬĲƚШŸƖШĲǂŔƚƣŔŰŊШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШůŔŰŔůŔƚĲШŰĲƽШŊƖŔĬШƽŸƖťƚЮШ 

fƣШƽŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШƨŰƚƨŔƣċĤũĲШƣŸШũŸĦċƣĲШƣőĲƚĲШŉĲċƣƨƖĲƚШŸŰШŔƚŸũċƣĲĬШŊƖĲĲŰǯĲũĬШƚŔƣĲƚШ
ŸƖШŸŰШƚĲŰƚŔƣŔƻĲШũċŰĬƚĦċƓĲƚШŸƖШőĲƖŔƣċŊĲШƚĲƣƣŔŰŊƚЮШ 

]ЮШcĲċƣШ ĲƣƽŸƖťƚШċŰĬШÉƣƖċƣĲŊŔĦШcĲċƣШfŰŉƖċƚƣƖƨĦƣƨƖĲШ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШůƨƚƣШĤĲШőĲċƣШŰĲƣƽŸƖťШƖĲċĬǃШƽőĲƖĲШċШĬŔƚƣƖŔĦƣШőĲċƣШŰĲƣƽŸƖťШĲǂŔƚƣƚЯШ
ŔƚШƓũċŰŰĲĬЯШŸƖШŔƚ ĦŸŰƚŔĬĲƖĲĬШũŔťĲũǃШƣŸ ĦŸůĲШŉŸƖƽċƖĬШƽŔƣőŔŰШċШƖĲċƚŸŰċĤũĲ ƣŔůĲŉƖċůĲЯ ċƚШ
ŔĬĲŰƣŔǯĲĬ ƣőƖŸƨŊő ũŸĦċũШĲŰĲƖŊǃШůċƓƓŔŰŊЯ ċŰĬ fŰŉƖċƚƣƖƨĦƣƨƖĲ ÂũċŰƚЮ  

ìőĲƖĲШƚƨĦőШĲƻŔĬĲŰĦĲШŔƚШŰŸƣШċƻċŔũċĤũĲЯШċƓƓũŔĦċŰƣƚШůƨƚƣШƓƖŸƻŔĬĲШċШƓƖŸƓŸƖƣŔŸŰċƣĲШ
ċƚƚĲƚƚůĲŰƣШŸŉШőĲċƣШŰĲƣƽŸƖťШƓŸƣĲŰƣŔċũЯШŔŰĦũƨĬŔŰŊ ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉ ƓƖŸǂŔůŔƣǃШƣŸШ
ĲǂŔƚƣŔŰŊ ŸƖ ƓũċŰŰĲĬ őĲċƣШŰĲƣƽŸƖťƚЯ ƓŸƣĲŰƣŔċũШőĲċƣШĬĲůċŰĬШċŰĬШƚƨƓƓũǃШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШ
ƣőĲ ƚĦċũĲЯШŰċƣƨƖĲШċŰĬШũŸĦċƣŔŸŰШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШċŰĬШƓőǃƚŔĦċũЯШƣĲĦőŰŔĦċũЯШĲĦŸŰŸůŔĦШ
ċŰĬШŸƓĲƖċƣŔŸŰċũШĦŸŰƚƣƖċŔŰƣƚШċǭĲĦƣŔŰŊШĬĲũŔƻĲƖċĤŔũŔƣǃЮ  

fŰШċƓƓũŔĦċĤũĲШũŸĦċƣŔŸŰƚЯШƓƖŸƓŸƚċũƚШůƨƚƣ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШĤƨŔũĬŔŰŊШĬĲƚŔŊŰШċŰĬШƚŔƣĲШ
ũċǃŸƨƣ ċũũŸƽШŉŸƖШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƚċŉĲŊƨċƖĬŔŰŊШƚƓċĦĲШŉŸƖШƓũċŰƣЯШƓƖŸƻŔƚŔŸŰШ
ŸŉШƓŔƓĲШƖŸƨƣĲƚЯШċŰĬШĦŸŰŰĲĦƣŔŸŰШƓŸŔŰƣƚЯШƨŰũĲƚƚ ĬĲůŸŰƚƣƖċƣĲĬ ƣŸШĤĲШƨŰƻŔċĤũĲШ
ŸƖ ƣĲĦőŰŔĦċũũǃШŔůƓƖċĦƣŔĦċũШƣőƖŸƨŊőШĲƻŔĬĲŰĦĲЮ   

xċƖŊĲШƚĦċũĲШƽċƣĲƖШƚŸƨƖĦĲШċŰĬШŊƖŸƨŰĬШƚŸƨƖĦĲШőĲċƣШƓƨůƓƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŰŸШ
ƚŔŊŰŔǯĦċŰƣШċĬƻĲƖƚĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШċƖŔƚĲШƣőċƣШĦċŰŰŸƣШĤĲШċƻŸŔĬĲĬЯ ůŔƣŔŊċƣĲĬ ŸƖШ
ĦŸůƓĲŰƚċƣĲĬШƣőƖŸƨŊőШƣőĲ ůŔƣŔŊċƣŔŸŰ őŔĲƖċƖĦőǃЯШċŰĬШƽőĲƖĲШŔůƓċĦƣƚШċƖĲШ
ċƚƚĲƚƚĲĬ ƣőƖŸƨŊőШĲŰƻŔƖŸŰůĲŰƣċũШŔŰŉŸƖůċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШEŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣШ
ƚƚĲƚƚůĲŰƣШƽőĲƖĲ ƖĲƕƨŔƖĲĬЮ 

ÂƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШĲǭŔĦŔĲŰƣШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШũŸĦċũШĲŰĲƖŊǃШƚǃƚƣĲůƚШċŰĬШ
ůŔŰŔůŔƚĲШŔůƓċĦƣƚШŸŰШƽċƣĲƖШĦŸƨƖƚĲƚЯШŊƖŸƨŰĬƽċƣĲƖШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΜ 

ÑőĲƖĲШƽŔũũШĤĲШċШƓƖĲƚƨůƓƣŔŸŰШċŊċŔŰƚƣШĬĲƻĲũŸƓůĲŰƣШŸŉШƚƣƖċƣĲŊŔĦШőĲċƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШ
ċƖĲċƚШŸŉШőŔŊőШĲĦŸũŸŊŔĦċũШƚĲŰƚŔƣŔƻŔƣǃШƖĲŊċƖĬŔŰŊШƽċƣĲƖĦŸƨƖƚĲƚШċŰĬШŔŰШċƖĲċƚШƽŔƣőŸƨƣШƻŔċĤũĲШ
őĲċƣШũŸċĬƚЮШ 

cЮШ[ċƖůШ7ċƚĲĬШ7ŔŸĲŰĲƖŊǃШы ŰċĲƖŸĤŔĦШ?ŔŊĲƚƣŔŸŰШċŰĬШ7ŔŸůċƚƚь 

ŰċĲƖŸĤŔĦШĬŔŊĲƚƣŔŸŰШы ?ьШċŰĬШƚůċũũрƚĦċũĲШĤŔŸůċƚƚШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШ
ƣőĲǃаШ 

¶ ÖƚĲШŊĲŰƨŔŰĲШƽċƚƣĲЯШċŊƖŔĦƨũƣƨƖċũШƖĲƚŔĬƨĲƚШċŰĬШƨŰċƻŸŔĬċĤũĲШĤǃШƓƖŸĬƨĦƣƚШŰŸƣШĲŰĲƖŊǃШ
ĦƖŸƓƚШƣőċƣШĦŸůƓĲƣĲШƽŔƣőШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШŸƖШĤŔŸĬŔƻĲƖƚŔƣǃЮШ 

¶ ?ĲůŸŰƚƣƖċƣĲШċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚШŸŰаШ 

o ÑƖċǭŔĦЯШŔŰĦũƨĬŔŰŊШc]éШƖŸƨƣŔŰŊШċŰĬШċĦĦĲƚƚЮШ 

o §ĬŸƨƖШƽŔƣőШċƓƓƖŸƓƖŔċƣĲШĦŸŰƣċŔŰůĲŰƣШċŰĬШůċŰċŊĲůĲŰƣШ 

o ?ŔŊĲƚƣċƣĲШƚƣŸƖċŊĲШċŰĬШƚƓƖĲċĬŔŰŊШŔŰĦũƨĬŔŰŊШŰƨƣƖŔĲŰƣШůċŰċŊĲůĲŰƣШƓũċŰƚШ 

o ]ƖŔĬШĦŸŰŰĲĦƣŔŸŰШŔŰĦũƨĬŔŰŊШĲċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШ? §ƚЮШ 

o ÑőĲШũċŰĬƚĦċƓĲЯШőĲƖŔƣċŊĲШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃЮШ 

¶ ÉƨƓƓŸƖƣШŉċƖůШċŰĬШĲƚƣċƣĲШĲŰĲƖŊǃШőƨĤƚШĦŸůĤŔŰŔŰŊШÂéЯШƚƣŸƖċŊĲЯШ ?ШċŰĬШŸƣőĲƖШ
ƣĲĦőŰŸũŸŊŔĲƚШƽőĲƖĲШŔůƓċĦƣƚШċƖĲШċĦĦĲƓƣċĤũĲЮШ 

fƣШƽŸƨũĬШĤĲШŊĲŰĲƖċũũǃШƨŰċĦĦĲƓƣċĤũĲШƨŰũĲƚƚШŢƨƚƣŔǯĲĬШƣŸШũŸĦċƣĲШƣőĲƚĲШŉċĦŔũŔƣŔĲƚШƽőĲƖĲШ
ƣőĲƖĲШƽŸƨũĬШĤĲШƚŔŊŰŔǯĦċŰƣũǃШŔŰĦƖĲċƚĲĬШc]éШŔůƓċĦƣƚШŸŰШƚŔƣĲƚШƣőċƣШċƖĲШŰĲċƖШƚĲŰƚŔƣŔƻĲШ
ƖĲĦĲƓƣŸƖƚШƽŔƣőŸƨƣШŸĬŸƨƖШůŔƣŔŊċƣŔŸŰЮШÉŔƣĲƚШƖĲũŔċŰƣШŸŰШĲŰĲƖŊǃШĦƖŸƓƚШƽŸƨũĬШċũƚŸШŰŸƣШĤĲШ
ƚƨƓƓŸƖƣĲĬЮШ 

fЮШ]ƖĲĲŰШcǃĬƖŸŊĲŰШÂƖŸĬƨĦƣŔŸŰЯШÉƣŸƖċŊĲШċŰĬШÂŔƓĲũŔŰĲƚ 

]ƖĲĲŰШőǃĬƖŸŊĲŰШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃаШ 

¶ ÖƚĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШċƚШƣőĲШƓƖŔůċƖǃШĲŰĲƖŊǃШƚŸƨƖĦĲЮШ 

¶ ƖĲШũŸĦċƣĲĬШŰĲċƖШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰЯШŔŰĬƨƚƣƖŔċũШƨƚĲƖƚШŸƖШƚƣƖċƣĲŊŔĦШƣƖċŰƚƓŸƖƣШ
ĦŸƖƖŔĬŸƖƚЮШШ 

¶ ?ĲůŸŰƚƣƖċƣĲШƚċŉĲШĬĲƚŔŊŰШŉŸƖШőǃĬƖŸŊĲŰШƚƣŸƖċŊĲЯШĦŸůƓƖĲƚƚŔŸŰШċŰĬШƓŔƓĲũŔŰĲƚШ
ŔŰĦũƨĬŔŰŊШƚĲƓċƖċƣŔŸŰШĬŔƚƣċŰĦĲƚШċŰĬШĲůĲƖŊĲŰĦǃШƓũċŰŰŔŰŊЮШ 

¶ ÉƨƓƓŸƖƣШŔŰĬƨƚƣƖŔċũШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШǍŸŰĲƚШŸƖШƣƖċŰƚƓŸƖƣШĬĲĦċƖĤŸŰŔƚċƣŔŸŰЮШ 

ÑőĲƚĲШƽŸƨũĬШĤĲШċШƓƖĲƚƨůƓƣŔŸŰШċŊċŔŰƚƣШĬĲƻĲũŸƓůĲŰƣЯШƨŰũĲƚƚШŢƨƚƣŔǯĲĬШŔŰШƚĲŰƚŔƣŔƻĲШ
ũċŰĬƚĦċƓĲШŸƖШőĲƖŔƣċŊĲШƚĲƣƣŔŰŊƚШŸƖШċƖĲċƚШƽŔƣőШũŔůŔƣĲĬШĲůĲƖŊĲŰĦǃШċĦĦĲƚƚЮШ 

sЮШcǃĬƖŸШEŰĲƖŊǃШыÑŔĬċũШÉƣƖĲċůШċŰĬШìċƻĲьаШ 

cǃĬƖŸШĲŰĲƖŊǃШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃаШ 

и ?ĲůŸŰƚƣƖċƣĲШċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚШŸŰШƚőŸƖĲũŔŰĲШƓƖŸĦĲƚƚĲƚЯШĲĦŸũŸŊǃЯШŰċƻŔŊċƣŔŸŰШ
ċŰĬШǯƚőĲƖŔĲƚЮШ 

и ƻŸŔĬШőċƖůШƣŸШőċĤŔƣċƣƚЮ 

и ƻŸŔĬШőċƖůШƣŸШƖŔƻĲƖĤċŰťƚЯШĦŸƖƖŔĬŸƖƚШċŰĬШũċŰĬƚĦċƓĲЯШŔŰĦũƨĬŔŰŊШŰċƣƨƖċũШǰŸŸĬШƓũċŔŰƚЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΝ 

и ÂƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШŸŰƚőŸƖĲШŊƖŔĬШĦŸŰŰĲĦƣŔŸŰƚЮШ 

и ~ŔŰŔůŔƚĲШũċŰĬƚĦċƓĲШŔůƓċĦƣƚЮШ 

и ?ŸШŰŸƣШŔŰĦƖĲċƚĲШƖŔƚťШŸŉШǰŸŸĬŔŰŊШŸƖШĬƖċŔŰċŊĲШŔƚƚƨĲƚШŔŰШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚЮШ 

и ?ĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШĬŸĲƚШŰŸƣШĦƖĲċƣĲШƨŰċĦĦĲƓƣċĤũĲШƖŔƚťƚШƣŸШƓƨĤũŔĦШ
ƚċŉĲƣǃЯШƽċƣĲƖШƨƚĲƖƚЯШŸƖШĦŸċƚƣċũШŸƖШƖŔƻĲƖ ĲŰƻŔƖŸŰůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШƖŔƚťƚШċƖŔƚŔŰŊШŉƖŸůШ
ŔŰƚƣċũũċƣŔŸŰЯШŸƓĲƖċƣŔŸŰЯ ůċŔŰƣĲŰċŰĦĲ ċŰĬШĬĲĦŸůůŔƚƚŔŸŰŔŰŊЮ ÑőŔƚШŔŰĦũƨĬĲƚШƚċŉĲШ
ƚŔƣŔŰŊШŸŉ ƣƨƖĤŔŰĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƓƖŸƣĲĦƣŔŸŰШŸƖШŰċƻŔŊċƣŔŸŰШƖŸƨƣĲƚШċŰĬШƽċƣĲƖр
ĤċƚĲĬШƖĲĦƖĲċƣŔŸŰЯ ċŰĬ ċƓƓƖŸƓƖŔċƣĲШĦŸŰƚƨũƣċƣŔŸŰ ƽŔƣőШƖĲũĲƻċŰƣШƚċŉĲƣǃШċŰĬШ
ŰċƻŔŊċƣŔŸŰШċƨƣőŸƖŔƣŔĲƚЮ 

uЮШ7ŔŸĲŰĲƖŊǃШƽŔƣőШ9ċƖĤŸŰШ9ċƓƣƨƖĲШċŰĬШÉƣŸƖċŊĲШы7E99ÉьШ 

7E99ÉШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃаШ 

¶ ÖƚĲШƚƨƚƣċŔŰċĤũĲШŉĲĲĬƚƣŸĦťƚШƣőċƣШĬŸШŰŸƣШĦŸůƓĲƣĲШƽŔƣőШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰШŸƖШ
ĤŔŸĬŔƻĲƖƚŔƣǃШ 

¶ ?ĲůŸŰƚƣƖċƣĲШƚċŉĲШċŰĬШĲǭŔĦŔĲŰƣШĦċƖĤŸŰШĦċƓƣƨƖĲШƓƖŸĦĲƚƚĲƚШ 

¶ ÂƖŸƻŔĬĲШƚĲĦƨƖĲШƣƖċŰƚƓŸƖƣШċŰĬШƚƣŸƖċŊĲШƖŸƨƣĲƚШŉŸƖШĦċƓƣƨƖĲƚШŸŉШ9§Ξ 

fƣШƽŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШƨŰƚƨŔƣċĤũĲШƣŸШũŸĦċƣĲШƣőĲƚĲШŸŰШŔƚŸũċƣĲĬШŊƖĲĲŰǯĲũĬШƚŔƣĲƚШŸƖШŸŰШ
ƚŔƣĲƚШƽŔƣőШƚĲŰƚŔƣŔƻĲШũċŰĬƚĦċƓĲШŸƖШőĲƖŔƣċŊĲШƚĲƣƣŔŰŊƚЮШxŸĦċƣŔŸŰƚШƽŔƣőШũŔůŔƣĲĬШċĦĦĲƚƚШƣŸШ
9§ΞШƣƖċŰƚƓŸƖƣШƖŸƨƣĲƚШŸƖШƚŔƣĲƚШƖĲũŔċŰƣШŸŰШƨŰƚƨƚƣċŔŰċĤũĲШŉĲĲĬƚƣŸĦťƚЮШ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΟЮΤЮΥ ÂŸũŔĦŔĲƚШf?ЮΞΝШċŰĬШf?ЮΞΞШƓƖŸƻŔĬĲƚШċШĦũĲċƖШċŰĬШƖŸĤƨƚƣШŉƖċůĲƽŸƖťШŉŸƖШĬĲũŔƻĲƖŔŰŊШ
ũċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШċŰĬШƚƣŸƖċŊĲШŔŰШċШůċŰŰĲƖШƣőċƣШƚƨƓƓŸƖƣƚШŰċƣŔŸŰċũШ
ŰĲƣШǍĲƖŸШŸĤŢĲĦƣŔƻĲƚШƽőŔũĲШƓƖŸƣĲĦƣŔŰŊШƣőĲШĲŰƻŔƖŸŰůĲŰƣЯШũċŰĬƚĦċƓĲЯШőĲƖŔƣċŊĲШċŰĬШ
ċŊƖŔĦƨũƣƨƖċũШƖĲƚŸƨƖĦĲƚШƽőŔũĲШĲŰƚƨƖŔŰŊШĦŸůůƨŰŔƣǃШƽĲũũĤĲŔŰŊШƽőŔũĲШĲŰƚƨƖŔŰŊШƣőċƣШũċŰĬШŔƚШ
ƨƚĲĬШĲǭŔĦŔĲŰƣũǃШċŰĬШƚĲŰƚŔƣŔƻĲũǃЮШ 

ΟЮΤЮΦШШШШ?ŔƖĲĦƣŔŰŊШũċƖŊĲШƚĦċũĲШƚĦőĲůĲƚШƣŸШĤƖŸƽŰǯĲũĬШċŰĬШũŸƽĲƖШŊƖċĬĲШũċŰĬШƓƖŸƣĲĦƣƚШ7ĲƚƣШ
ċŰĬШ~ŸƚƣШéĲƖƚċƣŔũĲШƚŸŔũШċŰĬШƚƨƓƓŸƖƣƚШũŸŰŊШƣĲƖůШŉŸŸĬШƚĲĦƨƖŔƣǃЮШШ 

ΟЮΤЮΝΜ Ш9ŸрũŸĦċƣŔŸŰШŸŉШŊĲŰĲƖċƣŔŸŰШċŰĬШƚƣŸƖċŊĲЯШƽőŸũĲШƚǃƚƣĲůШĲŰĲƖŊǃШƓũċŰŰŔŰŊШċŰĬШĲċƖũǃШ
ĲŰŊċŊĲůĲŰƣШƽŔƣőШŊƖŔĬШŸƓĲƖċƣŸƖƚШĲŰƚƨƖĲШĬĲũŔƻĲƖċĤŔũŔƣǃШċŰĬШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШ
9ŔƖĦƨũċƖШĲĦŸŰŸůǃШƓƖŔŰĦŔƓũĲƚЯШĦŸŰƚƣƖƨĦƣŔŸŰШůċŰċŊĲůĲŰƣШċŰĬШƖŸĤƨƚƣШƖĲƚƣŸƖċƣŔŸŰШƓũċŰƚШ
ĲŰƚƨƖĲШũŸŰŊШƣĲƖůШĲŰƻŔƖŸŰůĲŰƣċũШƚƣĲƽċƖĬƚőŔƓЮШÑŸŊĲƣőĲƖШƣőĲƚĲШůĲċƚƨƖĲƚШƓƖŸƻŔĬĲШċШ
ĤċũċŰĦĲĬШŉƨƣƨƖĲШƓƖŸŸŉШċƓƓƖŸċĦőШƣŸШũċƖŊĲШƚĦċũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШĬĲƻĲũŸƓůĲŰƣЮ 

 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΞ 

Π ]ƖŸƽŔŰŊШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
EĦŸŰŸůǃ 
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƣőĲШŊċƣĲƽċǃШƣŸШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚЯШĤĲŰĲǯƣƣŔŰŊШŉƖŸůШĬŔƖĲĦƣШċĦĦĲƚƚШ
ƣŸШxŸŰĬŸŰШƻŔċШƣőĲШ~ΠΜШċŰĬШƣőĲШ9őŔũƣĲƖŰШůċŔŰũŔŰĲЮШfƣШŔƚШƚŔƣƨċƣĲĬШŸŰũǃШΝΜШůŔũĲƚШŉƖŸůШ
7ŔƖůŔŰŊőċůЯШċŰĬШcÉΞШƽŔũũШƓƖŸƻŔĬĲШĬŔƖĲĦƣШċĦĦĲƚƚШƣŸШƣőĲШ ŸƖƣőЮШ?ƨĲШƣŸШŔƣƚШũŸĦċƣŔŸŰЯШ
ĤƨƚŔŰĲƚƚĲƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШƽĲũũШƓũċĦĲĬШƣŸШĦċƓŔƣċũŔƚĲШŸŰШċШƽŔĬĲШƖċŰŊĲШŸŉШ
ĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŰŸƣШŸŰũǃШŉƖŸůШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШĤƨƣШŉƖŸůШƣőĲШEċƚƣШ~ŔĬũċŰĬƚЯШ
ÉŸƨƣőĲċƚƣШċŰĬШÉŸƨƣőƽĲƚƣШŸŉШEŰŊũċŰĬЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƣƖċƻĲƖƚĲĬШĤǃШƣőĲШ ΠΣШƽőŔĦőШ
ŔƚШċШťĲǃШƚƣƖċƣĲŊŔĦШƖŸƨƣĲШĦŸŰŰĲĦƣŔŰŊШƣőĲШcƨůĤĲƖШÂŸƖƣƚШƽŔƣőШƣőĲШĦŔƣŔĲƚШŸŉШƣőĲШÉĲƻĲƖŰШ
EƚƣƨċƖǃЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲШÉìxÂШƓƖŸƻŔĬĲƚШċƓƓƖŸƓƖŔċƣĲШƚƨƓƓŸƖƣШċŰĬШ
ƓƖŸƣĲĦƣŔŸŰШƣŸШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШċƚƚĲƣƚШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШċƚШƽĲũũШċƚШĦƖĲċƣĲШ
ƣőĲШĲŰƻŔƖŸŰůĲŰƣШŉŸƖШŰĲƽШĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШǰŸƨƖŔƚőЮ 

 

ΠЮΝ ШxŸƽШ9ċƖĤŸŰШEĦŸŰŸůǃ 

ÂŸũŔĦŔĲƚШ ƽŔƣőŔŰШ ƣőŔƚШ ƚĲĦƣŔŸŰШ ĦŸŰƣƖŔĤƨƣĲШ ƣŸШ ċĦőŔĲƻŔŰŊШ ƣőĲШ ŉŸũũŸƽŔŰŊШ ÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΠЮΝЮΝ EĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƽŔũũШƓũċǃШċШƻŔƣċũШƖŸũĲШŔŰШĬƖŔƻŔŰŊШƣőĲШÖuѣƚШƣƖċŰƚŔƣŔŸŰШƣŸШŰĲƣШ
ǍĲƖŸЮШfƣШŔƚШƓƖĲĬŔĦƣĲĬШƣőċƣШĤǃШΞΜΡΜЯШƣőĲƖĲШĦŸƨũĬШĤĲШƨƓШƣŸШΝЮΝΥШůŔũũŔŸŰШŢŸĤƚШŔŰШũŸƽрĦċƖĤŸŰШċŰĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚĲĦƣŸƖƚЯШċŰĬШƣőŔƚШŸǭĲƖƚШŊƖĲċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƣőĲШċƖĲċШŊŔƻĲŰШŸƨƖШċĦĦĲƚƚШ
ƣŸШ ƖĲƚĲċƖĦőШ ċŰĬШ ƣċũĲŰƣЮШ ÑőĲШ ÉìxÂШ ƽŔũũШ ĲŰĦŸƨƖċŊĲШ ũŸƽрĦċƖĤŸŰШ ƚĲĦƣŸƖƚШ ƣŸШ ÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШċƖĲċШŔƚШƽĲũũШƓŸƚŔƣŔŸŰĲĬШƣŸШĤĲŰĲǯƣШŉƖŸůШƣőŔƚШŊƖŸƽƣőШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣǃЮ 

 

ÂŸũŔĦǃШE9ЮΝ 

xŸƽШ9ċƖĤŸŰШEĦŸŰŸůǃ 

 ĲƽШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШůŔŰŔůŔƚĲШŔƣƚШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШƣőƖŸƨŊőШƣőĲШ
ŔŰĦŸƖƓŸƖċƣŔŸŰШŸŉШĦũŔůċƣĲШċĬċƓƣċƣŔŸŰШċŰĬШůŔƣŔŊċƣŔŸŰШƣĲĦőŰŔƕƨĲƚЮ 

ÑőĲШƖĲƣƖŸǯƣƣŔŰŊШŸŉШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƣŸШŔůƓƖŸƻĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċŰĬШ
ŔŰĦŸƖƓŸƖċƣĲШũŸƽШĦċƖĤŸŰШƣĲĦőŰŸũŸŊŔĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮ 

ÅĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƚőŸƨũĬШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШċũũШŰĲƽШĲůƓũŸǃůĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШƨŰũĲƚƚШƚƓĲĦŔǯĦШŢƨƚƣŔǯĦċƣŔŸŰШĦċŰШĤĲШƓƖŸƻŔĬĲĬШƣőċƣШŔƣШƽŸƨũĬШĤĲШ
ŔŰċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШũŸĦċƣŔŸŰШċŰĬоŸƖШƣǃƓĲШŸŉШĬĲƻĲũŸƓůĲŰƣЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΟ 

EůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШŔŰŰŸƻċƣŔŸŰШŔŰШƣőĲШũŸƽр
ĦċƖĤŸŰШċŰĬШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚĲĦƣŸƖШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΠЮΝЮΞ ÑőĲШ ÂÂ[ШƚƣċƣĲƚШƣőċƣШÂũċŰƚШƚőŸƨũĬШƣċťĲШċШƓƖŸċĦƣŔƻĲШċƓƓƖŸċĦőШƣŸШůŔƣŔŊċƣŔŰŊШċŰĬШ
ċĬċƓƣŔŰŊШƣŸШĦũŔůċƣĲШĦőċŰŊĲЮ 

ΠЮΝЮΟ fŰШΞΜΝΦЯШìċƖƽŔĦťШċŰĬШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШĤŸƣőШĬĲĦũċƖĲĬШċШ
ĦũŔůċƣĲШĲůĲƖŊĲŰĦǃЮШ7ŸƣőШőċƻĲШĦŸůůŔƣƣĲĬШƣŸШƖĲĬƨĦĲШĬŔƚƣƖŔĦƣШƽŔĬĲШĲůŔƚƚŔŸŰƚШĤǃШΡΡӖШĤǃШ
ΞΜΟΜЮШ ШŢŸŔŰƣШѣ9ũŔůċƣĲШ9őċŰŊĲШ ĦƣŔŸŰШÂƖŸŊƖċůůĲѣЯШċŊƖĲĲĬШĤǃШĤŸƣőШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШ
ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũƚШŔŰШ ŸƻĲůĤĲƖШΞΜΞΝЯШƚĲƣƚШŸƨƣШċůĤŔƣŔŸŰƚШċŰĬШőŸƽШƽĲШƽŔũũШ
ċĦőŔĲƻĲШƣőĲůЮШÑőŔƚШƖĲƕƨŔƖĲƚШƣőĲШƖċƓŔĬШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШŸŉШĲůŔƚƚŔŸŰШƚŸƨƖĦĲƚШƽőŔĦőШŉċũũƚШ
ŸƨƣƚŔĬĲШŸŉШƣőĲШŢƨƖŔƚĬŔĦƣŔŸŰШŸŉШũŸĦċũШċƨƣőŸƖŔƣŔĲƚЮШ 

ΠЮΝЮΠШ ШŉƨƖƣőĲƖШƖĲƓŸƖƣШƓƨĤũŔƚőĲĬШŔŰШΞΜΞΝШƚőŸƽĲĬШƣőċƣШĲůŔƚƚŔŸŰƚШċƖŔƚŔŰŊШŉƖŸůШĲŰĲƖŊǃШ
ƨƚĲШŔŰШŰŸŰрĬŸůĲƚƣŔĦШĤƨŔũĬŔŰŊƚШċŰĬШŔŰĬƨƚƣƖŔċũШƓƖŸĦĲƚƚĲƚШШƖĲƓƖĲƚĲŰƣĲĬШΞΞЮΡΦӖШŸŉШƣőĲШ
ƣŸƣċũШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲċЮШ 

ΠЮΝЮΡ ÑőĲШÉìxÂШƽŔũũШĲŰċĤũĲШċШƚőŔŉƣШƣŸШċШũŸƽШĦċƖĤŸŰШĲĦŸŰŸůǃШƽŔƣőŔŰШƣőĲШċƖĲċШŔŰШƣőĲШ
ŉŸũũŸƽŔŰŊШƽċǃƚа 

¶ 7ƨƚŔŰĲƚƚĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƣŸШƖĲĬƨĦĲШƣőĲŔƖШĦċƖĤŸŰШŉŸŸƣƓƖŔŰƣЮ 

¶ EĦŸŰŸůŔĦШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШÉƣƖċƣŉŸƖĬШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣƚШƽŔũũШůċǂŔůŔƚĲШƣőĲШ
ĲĦŸŰŸůŔĦШŸƓƓŸƖƣƨŰŔƣǃШƓƖĲƚĲŰƣĲĬШĤǃШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШŰĲƣрǍĲƖŸШċŰĬШƣőĲШŰĲĲĬШƣŸШ
ċĬċƓƣШƣŸШċШĦőċŰŊŔŰŊШĦũŔůċƣĲЮ 

¶ 7ƨƚŔŰĲƚƚШƖĲƚŔũŔĲŰĦĲШƽŔũũШĤĲШŔŰĦƖĲċƚĲĬШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШĦũŔůċƣĲШĦőċŰŊĲШ
ċĬċƓƣċƣŔŸŰШůĲċƚƨƖĲƚЮ 

 

ΠЮΞ ÉċŉĲŊƨċƖĬŔŰŊШŸƨƖШEĦŸŰŸůŔĦШ ƚƚĲƣƚ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΠЮΞЮΝ fŰШċĬĬŔƣŔŸŰШƣŸШƣőĲШ~ċŢŸƖШfŰƻĲƚƣůĲŰƣШÉŔƣĲƚШũŔƚƣĲĬШŔŰШÂŸũŔĦǃШ?ÉЮΝΜЯШŸƣőĲƖШŔůƓŸƖƣċŰƣШ
ĲĦŸŰŸůŔĦШċƚƚĲƣƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔŰĦũƨĬĲа  

¶ ÉŔũŔĦŸŰЮÉƓċל~ШfƣШŔƚШƣőĲШőŸůĲШŸŉШƣőĲШŊċůŔŰŊШŔŰĬƨƚƣƖǃЮШÑőŔƚШĲǂƣĲŰĬƚШŉƖŸůШxĲċůŔŰŊƣŸŰШ
ŸƨƣШƣŸШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚШŸŉШÉŸƨƣőċůШċŰĬШìċƖƽŔĦťШĲůƓũŸǃŔŰŊШŸƻĲƖШΞЯΜΜΜШ
őŔŊőũǃШƚťŔũũĲĬШƓĲŸƓũĲЮ  

https://www.warwickdc.gov.uk/downloads/file/6970/warwick_and_stratford-on-avon_district_councils_%E2%80%93_south_warwickshire_climate_action_support_anthesis_june_2021


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΠ 

¶ ƨƣŸůŸƣŔƻĲל~ШcŸůĲШƣŸШƣőĲШÖuѣƚШċƨƣŸůŸƣŔƻĲШŔŰĬƨƚƣƖǃЮШ9ŸƻĲŰƣƖǃШċŰĬШ
ìċƖƽŔĦťƚőŔƖĲ őċƻĲ ċШƖĲƓƨƣċƣŔŸŰШŉŸƖШĤĲŔŰŊШċШƽŸƖũĬШĦũċƚƚШĦĲŰƣƖĲШŉŸƖШċĬƻċŰĦĲĬШ
ůċŰƨŉċĦƣƨƖŔŰŊШċŰĬШĲŰŊŔŰĲĲƖŔŰŊЮШ ƚƣŸŰШ~ċƖƣŔŰЯШsxÅШċŰĬШxŸƣƨƚШőċƻĲШċШůċŢŸƖШ
ƓƖĲƚĲŰĦĲШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ~ċŰƨŉċĦƣƨƖŔŰŊШċĦĦŸƨŰƣƚШŉŸƖШŸƻĲƖШΠΜӖШ]é ШŔŰШ
ÉƣƖċƣŉŸƖĬЮ  

¶ [ŸŸĬЮċŰĬЮ?ƖŔŰťלӈШ[ŸŸĬШċŰĬШĬƖŔŰťШŔƚШŔůƓŸƖƣċŰƣШƣŸШƣőĲШĲĦŸŰŸůǃШċŰĬШìċƖƽŔĦťƚőŔƖĲШ
ŔƚШƽĲũũШťŰŸƽŰШŉŸƖШŔƣƚШƕƨċũŔƣǃШƖĲƚƣċƨƖċŰƣƚЯШũŸĦċũũǃШƓƖŸĬƨĦĲĬШċƖƣŔƚċŰШŉŸŸĬШċŰĬШĬƖŔŰťЯШ
ŉċƖůШƚőŸƓƚШĬĲũŔĦċƣĲƚƚĲŰƚШċŰĬШĦċŉĳШĦƨũƣƨƖĲЮ  

¶ cŔŊőũǃЮÉťŔũũĲĬЮìŸƖťŉŸƖĦĲלӈШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШƽĲũũрƕƨċũŔǯĲĬШċŰĬШƚťŔũũĲĬШ
ƽŸƖťŉŸƖĦĲШƽőŔĦőШċƣƣƖċĦƣƚШĤƨƚŔŰĲƚƚĲƚЮШìċƖƽŔĦťШċŰĬШÉƣƖċƣŉŸƖĬШőċƻĲШċШőŔŊőĲƖрƣőċŰр
ċƻĲƖċŊĲШƓŸƓƨũċƣŔŸŰШƽŔƣőШ éÄΠШƕƨċũŔǯĦċƣŔŸŰƚШċŰĬШċĤŸƻĲЮ  

¶ 7ŸƽũƚЮEŰŊũċŰĬל~ШÑőĲШcÄШŸŉШ7ŸƽũƚШEŰŊũċŰĬШŔƚШŔŰ xĲċůŔŰŊƣŸŰЯ ċŰĬШĲċĦőШǃĲċƖШőŸƚƣƚШ
ƣőĲШ ċƣŔŸŰċũШ7ŸƽũƚШ9őċůƓŔŸŰƚőŔƓƚЮ  

¶ ÉőċťĲƚƓĲċƖĲѩƚЮ7ŔƖƣőƓũċĦĲלӈШШƓŸƓƨũċƖШċƣƣƖċĦƣŔŸŰШŉŸƖШŸƻĲƖƚĲċƚШċŰĬШÖuШƻŔƚŔƣŸƖƚШċŰĬШ
ŔƚШƚŔƣƨċƣĲĬШŔŰШƣőĲШőĲċƖƣШŸŉШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЮ  

¶ 9ċƚƣũĲƚШċŰĬШ9ŸƨŰƣƖǃШEƚƣċƣĲƚӈШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШőŸůĲШƣŸ ċШŰƨůĤĲƖШ
Ÿŉ ƚŔŊŰŔǯĦċŰƣШĦŸƨŰƣƖǃШĲƚƣċƣĲƚШċƚШƽĲũũШċƚШìċƖƽŔĦťШċŰĬШuĲŰŔũƽŸƖƣőШĦċƚƣũĲƚЯШĤŸƣőШŸŉШ
ƽőŔĦőШċƖĲШůċŢŸƖШƣŸƨƖŔƚƣШċƣƣƖċĦƣŔŸŰƚЮ  

¶ ÅŸǃċũЮÉőċťĲƚƓĲċƖĲЮ9ŸůƓċŰǃל~ШfƣШŔƚШċШůċŢŸƖШ7ƖŔƣŔƚőШƣőĲċƣƖĲШĦŸůƓċŰǃШĲůƓũŸǃŔŰŊШ
ŸƻĲƖШΝЯΜΜΜШƚƣċǭШċŰĬШƓƖŸĬƨĦŔŰŊШċƖŸƨŰĬШΞΜШƣőĲċƣƖŔĦċũШƓƖŸĬƨĦƣŔŸŰƚШĲċĦőШǃĲċƖЮ  

¶ 9ŸƣƚƽŸũĬƚЮ ċƣŔŸŰċũЮxċŰĬƚĦċƓĲלӈÑőŔƚШŔƚШƣőĲШƣőŔƖĬШũċƖŊĲƚƣШƓƖŸƣĲĦƣĲĬШũċŰĬƚĦċƓĲШŔŰШ
EŰŊũċŰĬШƽőŔĦőШŔƚШƓŸƓƨũċƖШƽŔƣőШƽċũťĲƖƚШċŰĬШƻŔƚŔƣŸƖƚШƣŸШƣőĲШċƖĲċЮ  

¶ ŊƖŔĦƨũƣƨƖĲ~ШìċƖƽŔĦťƚőŔƖĲШŔƚШőŸůĲШƣŸШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШŉċƖůŔŰŊЯШŉŸŸĬШċŰĬШĬƖŔŰťШ
ĤƨƚŔŰĲƚƚĲƚШċŰĬШŔƚШċƓƓƖŸǂŔůċƣĲũǃШΤΜӖШċŊƖŔĦƨũƣƨƖċũШũċŰĬЮШ ŊƖŔĦƨũƣƨƖĲШŔƚШŔůƓŸƖƣċŰƣШ
ċƚШŔƣШĦŸŰƣƖŔĤƨƣĲƚШƣŸШƣőĲШũŸĦċũШĲĦŸŰŸůǃЯШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЯШƓƖŸƣĲĦƣƚШƣőĲШũŸĦċũШ
ĲŰƻŔƖŸŰůĲŰƣШċŰĬШŔƚШċШũċƖŊĲШĲůƓũŸǃĲƖШƣŸШũŸĦċũШƓĲŸƓũĲЮ  

ΠЮΞЮΞ fƣШŔƚШĦƖŔƣŔĦċũШƣőċƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƚċŉĲŊƨċƖĬƚШŔƣƚШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƨƚĲƚ ŔŰШ
ŸƖĬĲƖШƣŸ ƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőЯШċŰĬШƣőĲШÂŸũŔĦǃШĤĲũŸƽШƚĲƣƚШŸƨƣШőŸƽШĲǂŔƚƣŔŰŊШ
ĲůƓũŸǃůĲŰƣШƽŔũũШĤĲШƓƖŸƣĲĦƣĲĬШŔŰШƓũċŰŰŔŰŊШƣĲƖůƚЮ 

ÂŸũŔĦǃШE9ЮΞ 

EǂŔƚƣŔŰŊШEůƓũŸǃůĲŰƣШÉŔƣĲƚ 

ЮШÉċŉĲŊƨċƖĬŔŰŊШEǂŔƚƣŔŰŊШÉŔƣĲƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШũĲċĬШƣŸШƣőĲШũŸƚƚШŸŉШĲůƓũŸǃůĲŰƣШũċŰĬШŸƖШĤƨŔũĬŔŰŊƚШ
ыÖƚĲШ9ũċƚƚĲƚШEыŊьЯШ7ΞШċŰĬШ7Υь ƽŔũũ ŸŰũǃШĤĲ ƓĲƖůŔƣƣĲĬ ƽőĲƖĲШŔƣШĦċŰШĤĲШƖŸĤƨƚƣũǃШ
ĬĲůŸŰƚƣƖċƣĲĬШƣőċƣа   

ΝЮ ÑőĲƖĲШŔƚШŰŸШƖĲċƚŸŰċĤũĲШƓƖŸƚƓĲĦƣШŸŉШƣőĲШƚŔƣĲШĤĲŔŰŊШƨƚĲĬШŉŸƖШĲůƓũŸǃůĲŰƣШ
ƓƨƖƓŸƚĲƚЯШƚƨƓƓŸƖƣĲĬШĤǃШĲƻŔĬĲŰĦĲШŸŉШƚƨƚƣċŔŰĲĬШůċƖťĲƣŔŰŊШŸŰ ċƓƓƖŸƓƖŔċƣĲШ
ƣĲƖůƚ ŸƻĲƖШċШůŔŰŔůƨůШƓĲƖŔŸĬШƣŸШĤĲ ċŊƖĲĲĬШƽŔƣőШƣőĲШxŸĦċũШ ƨƣőŸƖŔƣǃб   

ΞЮ ÑőĲШĦŸŰƣŔŰƨĲĬШĲůƓũŸǃůĲŰƣШƨƚĲШŔƚШƚőŸƽŰШƣŸШĤĲШƨŰƻŔċĤũĲЯШŔŰĦũƨĬŔŰŊШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƖĲŉƨƖĤŔƚőůĲŰƣШŸƖШƖĲĬĲƻĲũŸƓůĲŰƣ ŸƓƣŔŸŰƚб   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΡ 

ΟЮ ÑőĲШƓƖŸƓŸƚĲĬШċũƣĲƖŰċƣŔƻĲШƨƚĲШƽŸƨũĬШŰŸƣ ċĬƻĲƖƚĲũǃШŔůƓċĦƣ ƣőĲШƚƨƓƓũǃШŸƖШƕƨċũŔƣǃШ
ŸŉШĲůƓũŸǃůĲŰƣШũċŰĬШŰĲĲĬĲĬШƣŸШůĲĲƣШŉŸƖĲĦċƚƣĲĬШĬĲůċŰĬШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬбШ
ċŰĬ   

ΠЮ ÑőĲШċũƣĲƖŰċƣŔƻĲШƨƚĲШƽŸƨũĬШĦŸůƓũĲůĲŰƣШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƨƚĲƚШŸƖШĬĲũŔƻĲƖШ
ƚŔŊŰŔǯĦċŰƣШĦŸůůƨŰŔƣǃШŸƖШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚШƽŔƣőŸƨƣШƨŰĬĲƖůŔŰŔŰŊШ
ĲĦŸŰŸůŔĦШŸĤŢĲĦƣŔƻĲƚ  

ΡЮ EƻŔĬĲŰĦĲШŸŉШĲǭĲĦƣŔƻĲШċŰĬШċĦƣŔƻĲШůċƖťĲƣŔŰŊШċƣШŸƓĲŰШůċƖťĲƣШƖċƣĲƚШŸŰШƖĲċƚŸŰċĤũĲШ
ƣĲƖůƚШŉŸƖШĲůƓũŸǃůĲŰƣШƨƚĲƚЯ ĬĲůŸŰƚƣƖċƣŔŰŊ ċШũċĦťШŸŉШŔŰƣĲƖĲƚƣШŉƖŸůШƓŸƣĲŰƣŔċũШ
ŸĦĦƨƓŔĲƖƚЮ  

7ЮШ9őċŰŊĲƚШŸŉШÖƚĲ 

fŰШĦŸŰƚŔĬĲƖŔŰŊШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШĦőċŰŊĲШŸŉШƨƚĲЯШƖĲŊċƖĬШƽŔũũШĤĲШŊŔƻĲŰШƣŸа   

ΝЮ ƻċŔũċĤŔũŔƣǃШŸŉШƚƨŔƣċĤũĲШċũƣĲƖŰċƣŔƻĲШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШŔŰШƣőĲ ũŸĦċũŔƣǃб   

ΞЮ ÑőĲШƓŸƣĲŰƣŔċũШĲǭĲĦƣШŸŰШŰĲŔŊőĤŸƨƖŔŰŊШƨƚĲƚШċŰĬШƣőĲШŸƓĲƖċƣŔŸŰċũШŔŰƣĲŊƖŔƣǃШŸŉШ
ĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣ ċƖĲċƚб   

ΟЮ fůƓċĦƣƚШŸŰШƣőĲШƻŔƣċũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШŸŉШƣŸƽŰШĦĲŰƣƖĲƚЯШƽőĲƖĲШƖĲũĲƻċŰƣбШċŰĬ   

ΠЮ EĦŸŰŸůŔĦШċŰĬШƚƨƚƣċŔŰċĤŔũŔƣǃ ŸĤŢĲĦƣŔƻĲƚ ƚĲƣШŸƨƣШĲũƚĲƽőĲƖĲШŔŰШƣőĲШƓũċŰЮ  

ΡЮ ÑőĲШĬĲůċŰĬШŉŸƖШċŰǃШƻŔċĤũĲШċũƣĲƖŰċƣŔƻĲШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

ΠЮΞЮΟ ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШĦŸůůŔƚƚŔŸŰĲĬШ
fĦĲŰŔШÂƖŸŢĲĦƣƚШƣŸШƨŰĬĲƖƣċťĲШÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ ǭŸƖĬċĤũĲШ7ƨƚŔŰĲƚƚШÉƣƨĬǃШƨƓĬċƣĲШ
ыΞΜΞΣьШƣŸ ŔŰŉŸƖůШƣőĲШĲůĲƖŊŔŰŊШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰЮШÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШƚƣƨĬǃШ
ƽċƚШƣŸШċƚƚĲƚƚШƣőĲШĬĲũŔƻĲƖǃЯШĬĲůċŰĬЯШċŰĬШƓŸũŔĦǃШŉƖċůĲƽŸƖťШŉŸƖШċǭŸƖĬċĤũĲШĤƨƚŔŰĲƚƚШ
ƚƓċĦĲШċĦƖŸƚƚШƣőĲШƣƽŸШĬŔƚƣƖŔĦƣƚЮШÑőŔƚ ÉƣƨĬǃШċũƚŸ ŔŰĦũƨĬĲĬШƚƓĲĦŔǯĦШƓŸũŔĦǃШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШƖĲũċƣŔŰŊШƣŸШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШƚŔƣĲƚЮ  

ΠЮΞЮΠ ÑőŔƚШƓŸũŔĦǃШċŔůƚШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШċШƚƨǭŔĦŔĲŰƣЯ ĬŔƻĲƖƚĲ ċŰĬШƽĲũũрũŸĦċƣĲĬШƚƨƓƓũǃШŸŉШ
ũċŰĬШċŰĬШƓƖĲůŔƚĲƚШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőЯШĤƨƚŔŰĲƚƚ ŔŰƻĲƚƣůĲŰƣ ċŰĬШŢŸĤШĦƖĲċƣŔŸŰШ
ŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬЮ ÑőŔƚШċĦĦŸƖĬƚШƽŔƣőШƣőĲ  ÂÂ[ ыΞΜΞΠьШƽőŔĦő ƚƣċƣĲƚ ċƣШƓċƖċŊƖċƓőШ
ΥΡ ƣőċƣ љÂũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШőĲũƓШĦƖĲċƣĲШƣőĲШĦŸŰĬŔƣŔŸŰƚШŔŰШƽőŔĦőШ
ĤƨƚŔŰĲƚƚĲƚШĦċŰШŔŰƻĲƚƣЯ ĲǂƓċŰĬ ċŰĬШċĬċƓƣЮШÉŔŊŰŔǯĦċŰƣШƽĲŔŊőƣ ƚőŸƨũĬШĤĲШƓũċĦĲĬШŸŰШƣőĲШ
ŰĲĲĬШƣŸШƚƨƓƓŸƖƣШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃЯ ƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣ ĤŸƣőШũŸĦċũШ
ĤƨƚŔŰĲƚƚШŰĲĲĬƚШċŰĬШƽŔĬĲƖШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣЮ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΣ 

ШΠЮΞЮΡ ÂĲƖůŔƣƣĲĬ ĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШĦƨƖƖĲŰƣũǃШċũũŸƽШŉŸƖШċШĦĲƖƣċŔŰШċůŸƨŰƣШŸŉШǰĲǂŔĤŔũŔƣǃШ
ŉŸƖ 9ũċƚƚШE ĲůƓũŸǃůĲŰƣШƨƚĲƚЯ ƽŔƣőШƣőĲШĦőċŰŊĲШŸŉШƨƚĲШŉƖŸůШEыŊьШƨƚĲƚШƣŸШƚŸůĲШ
ŸƣőĲƖ ƨƚĲ ĦũċƚƚĲƚШƓĲƖůŔƣƣĲĬ ƽŔƣőŸƨƣШƣőĲШŰĲĲĬШŉŸƖШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮШìőŔũĲШƣőŔƚШÂŸũŔĦǃШ
ĦċŰŰŸƣШĦŸŰƣƖŸũШŉŸƖ ƚƨĦőШƓĲƖůŔƣƣĲĬШƨƚĲƚЯШƣőŔƚШÂŸũŔĦǃШĬŸĲƚШċƓƓũǃШƣŸШƣőĲШũŸƚƚШŸŉШ
ĲůƓũŸǃůĲŰƣШŸƨƣƚŔĬĲШŸŉ ƚƨĦő ƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚЮ Ш 

ΠЮΞЮΣ ШŰƨůĤĲƖШŸŉ ĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШċũũŸĦċƣŔŸŰƚШŉƖŸůШƣőĲШÉ?9 9ŸƖĲШÉƣƖċƣĲŊǃ ыΞΜΝΣьШ
ċŰĬШì?9ШxŸĦċũШÂũċŰШыΞΜΝΤь ċƖĲШċũƚŸШĦċƖƖŔĲĬШŉŸƖƽċƖĬШŔŰШƣőŔƚШÂũċŰЯШƣőĲƚĲШċƖĲШƚĲƣШŸƨƣШƽŔƣőŔŰШ
ÂŸũŔĦǃШ?ÉЮΡЮШ 

ÂŸũŔĦǃШE9ЮΞШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΡШŸŉШƣőĲШÂŸũŔĦǃШӈШƣőĲШůċƖťĲƣŔŰŊШƓĲƖŔŸĬШƚőŸƨũĬШĤĲШŉŸƖШċШůŔŰŔůƨůШŸŉШ
ΝΞШůŸŰƣőƚЮШfŉШƣőĲƖĲШŔƚШŰŸШŔŰƣĲƖĲƚƣШċŉƣĲƖШƣőċƣШŔŰŔƣŔċũШƓĲƖŔŸĬЯШċШŉƨƖƣőĲƖШůŔŰŔůƨůШƓĲƖŔŸĬШŸŉШ
ΣШůŸŰƣőƚШůċƖťĲƣŔŰŊШƚőŸƨũĬШĤĲШƨŰĬĲƖƣċťĲŰШċƣШċŰШċũƣĲƖŰċƣŔƻĲШƖĲċƚŸŰċĤũĲШыũŸƽĲƖьШƻċũƨĲЮШ 

 

ÂŸũŔĦǃШE9ЮΟ 

ÑŸƨƖŔƚů ċŰĬ xĲŔƚƨƖĲ ?ĲƻĲũŸƓůĲŰƣ Ш 

ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШƚƣƖŸŰŊШƻŔƚŔƣŸƖШċŰĬШũĲŔƚƨƖĲШĲĦŸŰŸůǃЯШċŰĬШƣőĲШŊƖŸƽƣőШċŰĬШ
ŔůƓƖŸƻĲůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШċƣƣƖċĦƣŔŸŰƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮШÑŸШƽŔĬĲŰШƣőĲШĲĦŸŰŸůŔĦШ
ĤĲŰĲǯƣƚШŉƖŸůШƣŸƨƖŔƚůЯШƓƖŸƓŸƚċũƚШŉŸƖШŰĲƽШċƣƣƖċĦƣŔŸŰƚШƽŔũũШĤĲШĲŰĦŸƨƖċŊĲĬШċĦƖŸƚƚШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЯШƚƨĤŢĲĦƣШƣŸШŸƣőĲƖШƓŸũŔĦŔĲƚШŔŰШƣőŔƚШƓũċŰШŔŰĦũƨĬŔŰŊШ?ÉЮΦШċŰĬШ?ÉЮΝΝЮШШ 

ũũШŉŸƖůƚШŸŉШƣŸƨƖŔƚůШċŰĬШũĲŔƚƨƖĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШĦőċƖċĦƣĲƖШŸŉШ
ƣőĲШċƖĲċШċŰĬШĬĲƚŔŊŰĲĬШƣŸШůċǂŔůŔƚĲШƣőĲШĤĲŰĲǯƣƚШŉŸƖШƣőĲШĦŸůůƨŰŔƣŔĲƚШċǭĲĦƣĲĬШŔŰШƣĲƖůƚШ
ŸŉШŢŸĤШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШƚƨƓƓŸƖƣШŉŸƖШũŸĦċũШƚĲƖƻŔĦĲƚЮШìőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЯШƣŸƨƖŔƚƣШċŰĬШ
ƻŔƚŔƣŸƖШŉċĦŔũŔƣŔĲƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШŔŰШĲǂŔƚƣŔŰŊШŸƖШƖĲƓũċĦĲůĲŰƣШĤƨŔũĬŔŰŊƚШŔŉШƣőĲǃШċƖĲШ
ƚƨŔƣċĤũĲШŉŸƖШƣőĲШƓƨƖƓŸƚĲЯШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШƣőĲǃШċƖĲШũŸĦċƣĲĬШŸƨƣƚŔĬĲШƚĲƣƣũĲůĲŰƣƚЮШ 

 

ÂŸũŔĦǃШE9ЮΠ 

ǭŸƖĬċĤũĲШEůƓũŸǃůĲŰƣШÉƓċĦĲ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШĬĲũŔƻĲƖШΝЯΜΜΜШƚƕůШŸƖШůŸƖĲШŸŉШŊƖŸƚƚШ
ĲůƓũŸǃůĲŰƣШǰŸŸƖƚƓċĦĲЯШŔŰĦũƨĬŔŰŊШůċŢŸƖШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣƚШŔŰĦŸƖƓŸƖċƣŔŰŊШ
ĲůƓũŸǃůĲŰƣШƨƚĲƚЮШ 

ЮШÅĲƕƨŔƖĲůĲŰƣ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШƓƖŸƻŔĬĲШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШċƚШƓċƖƣШŸŉШ
ƣőĲШŸƻĲƖċũũШĲůƓũŸǃůĲŰƣШǰŸŸƖƚƓċĦĲШŸŉШċƣШũĲċƚƣШΝΜӖШŸŉШƣőĲШŸƻĲƖċũũШŊƖŸƚƚШǰŸŸƖƚƓċĦĲЮШ 

ǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƣШƖĲŰƣƚШċƣШũĲċƚƣШΞΜӖШĤĲũŸƽШċƻĲƖċŊĲШƖĲŰƣƚШ
ĤċƚĲĬШŸŰШƖĲĦĲŰƣШůċƖťĲƣШċŰċũǃƚŔƚШċŰĬШċƣШƖċƣĲƚШƣőċƣШċƖĲШŊĲŰƨŔŰĲũǃШċĦĦĲƚƚŔĤũĲШƣŸШũŸĦċũШ
ĤƨƚŔŰĲƚƚĲƚЯШőċƻŔŰŊШƖĲŊċƖĬШƣŸШũŸĦċũШĲƻŔĬĲŰĦĲШŸŉШŰĲĲĬЯШƣőĲШƣǃƓĲШċŰĬШƚŔǍĲШŸŉШƽŸƖťƚƓċĦĲШ
ƓƖŸƓŸƚĲĬЯШċŰĬШƣőĲШŸƻĲƖċũũШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƚĦőĲůĲЮШ ǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШůƨƚƣШĤĲШ
ƚĲĦƨƖĲĬШƣőƖŸƨŊőШƓũċŰŰŔŰŊШŸĤũŔŊċƣŔŸŰƚШŔŰШƓĲƖƓĲƣƨŔƣǃЯШƨŰũĲƚƚШŸƣőĲƖƽŔƚĲШċŊƖĲĲĬШĤǃШƣőĲШ
xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃЮ 

https://www.stratford.gov.uk/planning-building/core-strategy.cfm
https://www.warwickdc.gov.uk/info/20410/local_plan


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΤ 

7ЮШ§ŰрÉŔƣĲШÂƖŸƻŔƚŔŸŰ 

ǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŸŰШƚŔƣĲШċƚШċŰШŔŰƣĲŊƖċũШĦŸůƓŸŰĲŰƣШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮШ§ŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬЯШũŸĦċƣĲĬШċŰĬШůċŰċŊĲĬШƣŸШĲŰƚƨƖĲШ
ƣőċƣШŔƣШŔƚШǯƣШŉŸƖШƓƨƖƓŸƚĲЯШĦŸůůĲƖĦŔċũũǃШŉƨŰĦƣŔŸŰċũШċŰĬШĦċƓċĤũĲШŸŉШůĲĲƣŔŰŊШƣőĲШŰĲĲĬƚШŸŉШ
ŔƣƚШŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚЯШƽŔƣőŸƨƣШƨŰĬĲƖůŔŰŔŰŊШƣőĲШŸƓĲƖċƣŔŸŰċũШĲǭĲĦƣŔƻĲŰĲƚƚШŸŉШƣőĲШ
ƽŔĬĲƖШĬĲƻĲũŸƓůĲŰƣЮШ 

ìőĲƖĲШŔƣШŔƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸŉШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШŔƚШŰŸƣШ
ŉĲċƚŔĤũĲШĬƨĲШƣŸШƚŔƣĲрƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚЯШŸƓĲƖċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШŸƖШƻŔċĤŔũŔƣǃШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШċĦĦĲƓƣШĲƕƨŔƻċũĲŰƣШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШ
ŸƖШċШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШŔŰШũŔĲƨЮШ 

9ЮШÅĲƻŔĲƽШůĲĦőċŰŔƚůШŉŸƖШEǂĦĲƓƣŔŸŰċũШ9ŔƖĦƨůƚƣċŰĦĲƚШ 

ìőĲƖĲШċШƓƖŸƓŸƚċũШĬŸĲƚШŰŸƣШƓƖŸƻŔĬĲШŸŰƚŔƣĲШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШŸƖШċŰШĲƕƨŔƻċũĲŰƣШŸǭр
ƚŔƣĲШĦŸŰƣƖŔĤƨƣŔŸŰЯШƣőŔƚШůƨƚƣШĤĲШŢƨƚƣŔǯĲĬШĤǃШċШƖŸĤƨƚƣШċŰĬШƣƖċŰƚƓċƖĲŰƣШƻŔċĤŔũŔƣǃШ
ċƚƚĲƚƚůĲŰƣЮ 

ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШƖĲƕƨŔƖĲШƣőĲШŔŰĦũƨƚŔŸŰШŸŉШƖĲƻŔĲƽШůĲĦőċŰŔƚůƚШƽŔƣőŔŰШ
ƓũċŰŰŔŰŊШŸĤũŔŊċƣŔŸŰƚШƣŸШĲŰċĤũĲШċĬĬŔƣŔŸŰċũШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШƓƖŸƻŔƚŔŸŰШŸƖШǯŰċŰĦŔċũШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШĤĲШƚĲĦƨƖĲĬШƽőĲƖĲШĬĲƻĲũŸƓůĲŰƣШƻŔċĤŔũŔƣǃШŔůƓƖŸƻĲƚШŸƻĲƖШƣŔůĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΠЮΞЮΤ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШƚƨƓƓŸƖƣШċШĬŔƻĲƖƚĲЯШƖĲƚŔũŔĲŰƣШċŰĬШŔŰĦũƨƚŔƻĲШũŸĦċũШ
ĲĦŸŰŸůǃШĤǃШƚĲĦƨƖŔŰŊШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШƽŔƣőŔŰШĦŸůůĲƖĦŔċũШċŰĬШ
ůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣƚЮШÑőĲШƓŸũŔĦǃШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШŰĲƽШĬĲƻĲũŸƓůĲŰƣШ
ĦŸŰƣƖŔĤƨƣĲƚШƣŸШůĲĲƣŔŰŊШƣőĲШŰĲĲĬƚШŸŉШƚůċũũШċŰĬШůĲĬŔƨůрƚŔǍĲĬШĲŰƣĲƖƓƖŔƚĲƚЯШƚƣċƖƣрƨƓƚЯШ
ĦƖĲċƣŔƻĲШŔŰĬƨƚƣƖŔĲƚШċŰĬШƚŸĦŔċũШĲŰƣĲƖƓƖŔƚĲƚЯШƽőĲƖĲШƚƨĦőШƓƖŸƻŔƚŔŸŰШŔƚШƻŔċĤũĲШыƽőŔĦőШĦŸƨũĬШ
ŔŰĦũƨĬĲШƖƨƖċũШũŸĦċƣŔŸŰƚьЮ 

ΠЮΞЮΥ ÑőĲШĲƻŔĬĲŰĦĲШŉŸƖШƣőŔƚШƓŸũŔĦǃШŔƚШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ ǭŸƖĬċĤũĲШ7ƨƚŔŰĲƚƚШÉƣƨĬǃШ
ыΞΜΞΣьШƽőŔĦőШċƚƚĲƚƚĲƚШƣőĲШĬĲũŔƻĲƖǃЯШĬĲůċŰĬЯШċŰĬШƓŸũŔĦǃШŉƖċůĲƽŸƖťШŉŸƖШċǭŸƖĬċĤũĲШ
ĤƨƚŔŰĲƚƚШƚƓċĦĲШċĦƖŸƚƚШìċƖƽŔĦťШċŰĬШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣƚЮШ 

ΠЮΞЮΦ ÑőĲШƚƣƨĬǃШĲǂċůŔŰĲƚШŔƚƚƨĲƚШċǭĲĦƣŔŰŊШƣőĲШƚƨƓƓũǃШŸŉШċǭŸƖĬċĤũĲШƓƖĲůŔƚĲƚЯШŔĬĲŰƣŔǯĲƚШ
ŊċƓƚШŔŰШƓƖŸƻŔƚŔŸŰЯШċŰĬШƚĲƣƚШŸƨƣШƓŸƣĲŰƣŔċũШƓŸũŔĦǃШƖĲƚƓŸŰƚĲƚШƣŸШƚƨƓƓŸƖƣШĤƨƚŔŰĲƚƚШŊƖŸƽƣőШ
ċŰĬШƖĲƣĲŰƣŔŸŰЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ ÂÂ[ШƓċƖċШΥΡШƽőŔĦőШƖĲƕƨŔƖĲƚШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШ
ĦƖĲċƣĲШƣőĲШĦŸŰĬŔƣŔŸŰƚШŔŰШƽőŔĦőШĤƨƚŔŰĲƚƚШĦċŰШŔŰƻĲƚƣЯШĲǂƓċŰĬШċŰĬШċĬċƓƣШƽŔƣőШƚŔŊŰŔǯĦċŰƣШ
ƽĲŔŊőƣШƓũċĦĲĬШŸŰШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШƓƖŸĬƨĦƣŔƻŔƣǃЮ 

ΠЮΞЮΝΜ ÑőĲШƚƣƨĬǃШŔĬĲŰƣŔǯĲƚШƣőċƣШŸƻĲƖШΥΜӖШŸŉШǯƖůƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШůŔĦƖŸр
ĤƨƚŔŰĲƚƚĲƚШыŉĲƽĲƖШƣőċŰШΝΜШĲůƓũŸǃĲĲƚьЯШƽŔƣőШǯŊƨƖĲƚШŔŰĬŔĦċƣŔŰŊШċШƚƣƖŸŰŊШƓƖĲƚĲŰĦĲШŸŉШ
ƚůċũũЯШƚƣċƖƣрƨƓШċŰĬШĲċƖũǃрƚƣċŊĲШĲŰƣĲƖƓƖŔƚĲƚШŸƓĲƖċƣŔŰŊШŸŰШƣŔŊőƣШůċƖŊŔŰƚЮ 

ΠЮΞЮΝΝ ÑőĲƚĲШĤƨƚŔŰĲƚƚĲƚШċƖĲШƣőĲШůŸƚƣШƚĲŰƚŔƣŔƻĲШƣŸШŔŰĦƖĲċƚĲƚШŔŰШƓƖŸƓĲƖƣǃШĦŸƚƣƚШċŰĬШůŸƚƣШ
ƖĲũŔċŰƣШŸŰШċĦĦĲƚƚШƣŸШċǭŸƖĬċĤũĲШċŰĬШǰĲǂŔĤũĲШƽŸƖťƚƓċĦĲЮШÑőĲШċƖĲċќƚШĤƨƚŔŰĲƚƚШĲĦŸƚǃƚƣĲůШ
ŔƚШƣőĲƖĲŉŸƖĲШőĲċƻŔũǃШĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШĦŸŰƣŔŰƨĲĬШċƻċŔũċĤŔũŔƣǃШŸŉШũŸƽĲƖрĦŸƚƣЯШċĬċƓƣċĤũĲШ
ƓƖĲůŔƚĲƚШƚƨŔƣċĤũĲШŉŸƖШÉ~EƚШыƚůċũũШůĲĬŔƨůШĲŰƣĲƖƓƖŔƚĲƚьШċŰĬШĲŰƣƖĲƓƖĲŰĲƨƖƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΥ 

ΠЮΞЮΝΞ fŰШĦŸŰƚƨũƣċƣŔŸŰШƽŔƣőШƚƣċťĲőŸũĬĲƖƚШÉ~EƚШƚƣċƣĲĬШƚƨŔƣċĤũĲШљůŸƻĲрŸŰњШƚƓċĦĲШŔƚШ
ũŔůŔƣĲĬШċŰĬШċƻċŔũċĤũĲШƚƣŸĦťШŔƚШŸŉƣĲŰШƓƖŔĦĲĬШĤĲǃŸŰĬШƖĲċĦőШƽŔƣőШŸǭŔĦĲШŸĦĦƨƓŔĲƖƚШƖĲƓŸƖƣŔŰŊШ
ċШƚőŸƖƣċŊĲШŸŉШőŔŊőрƕƨċũŔƣǃШůŸĬĲƖŰШƽŸƖťƚƓċĦĲЯШƓċƖƣŔĦƨũċƖũǃШŉŸƖШĬŔŊŔƣċũЯШĦƖĲċƣŔƻĲШċŰĬШƣĲĦőШ
ƚĲĦƣŸƖƚЮШ 

ΠЮΞЮΝΟ ÑőĲШƚƣƨĬǃШŔĬĲŰƣŔǯĲĬШťĲǃШĦőċũũĲŰŊĲƚШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣŸШĤĲа 

¶ 9ŸŰƚƣƖċŔŰĲĬШƚƨƓƓũǃШŸŉШƕƨċũŔƣǃШŸǭŔĦĲШċŰĬШŔŰĬƨƚƣƖŔċũШƚƣŸĦťШ 

¶ ǭŸƖĬċĤŔũŔƣǃШƓƖĲƚƚƨƖĲƚШŉŸƖШÉ~EƚШċŰĬШƚƣċƖƣрƨƓƚ 

¶ xŔůŔƣĲĬШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĬƨĲШƣŸШƻŔċĤŔũŔƣǃШĦŸŰƚƣƖċŔŰƣƚ 

ΠЮΞЮΝΠ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƓŸũŔĦǃШĤċƚĲĬШƨƓŸŰШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŸŉШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШ ǭŸƖĬċĤũĲШ7ƨƚŔŰĲƚƚШÉƣƨĬǃШыΞΜΞΣьШŔƚШƣŸШƓƖŸƻŔĬĲШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲƚШŔŰШċШ
ůċŰŰĲƖШƣőċƣШŔƚШǰĲǂŔĤũĲШċŰĬШƻŔċĤũĲШƽŔƣőŸƨƣШŔůƓŸƚŔŰŊШĤũċŰťĲƣШĬŔƚĦŸƨŰƣĲĬШƖĲŰƣƚШƣőċƣШůċǃШŔŰШ
ƣƨƖŰШƖĲĬƨĦĲШĬĲũŔƻĲƖǃШŸŉШŰĲƽШƚƓċĦĲЮШfŰШĦŸůĤŔŰċƣŔŸŰШƽŔƣőШŸƣőĲƖШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőĲШÉìxÂШ
ƽőŔĦőШŉŸĦƨƚШŸŰШƖĲŊĲŰĲƖċƣŔŰŊШƣŸƽŰШĦĲŰƣƖĲШƚƣŸĦťШċŰĬШƚċŉĲŊƨċƖĬŔŰŊШĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШ
ƚƓċĦĲЯШƣőŔƚШÂŸũŔĦǃШƽŔũũШőĲũƓШƣŸШĤƨŔũĬШċШƚƣƖŸŰŊЯШĦŸůƓĲƣŔƣŔƻĲШĲĦŸŰŸůǃШŉŸƖШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮ 

ΠЮΞЮΝΡ ìŸƖťШƨŰĬĲƖƣċťĲŰШĤǃШ ƚƓŔŰċũũШéĲƖĬŔШƣĲƚƣĲĬШƣőĲШƻŔċĤŔũŔƣǃШŸŉШċШŰƨůĤĲƖШŸŉШũċƖŊĲрƚĦċũĲШ
ŔŰĬƨƚƣƖŔċũШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШƣőĲƚĲШ
ƚŔƣĲƚШƣŸШĬĲũŔƻĲƖШΝΜӖШċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШċƣШΣΜӖШůċƖťĲƣШƖĲŰƣƚЮШΝΜӖШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШ
ċŰШċƓƓƖŸƓƖŔċƣĲШƓƖŸƓŸƖƣŔŸŰЯШƚƨĤŢĲĦƣШƣŸШƣőĲШƻŔċĤŔũŔƣǃШŸŉШŔŰĬŔƻŔĬƨċũШƚŔƣĲƚЮ 

 

ΠЮΟ ÉƨƓƓŸƖƣŔŰŊШŸƨƖШ9őċŰŊŔŰŊШÑŸƽŰШ9ĲŰƣƖĲƚ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΞΦ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΠЮΟЮΝ ĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШƣŸƽŰШĦĲŰƣƖĲƚШƓũċǃШċШůċŢŸƖШƖŸũĲШŔŰШƚĲƖƻŔŰŊШũŸĦċũШ
ĦŸůůƨŰŔƣŔĲƚЯШƚƨƓƓŸƖƣŔŰŊШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШĲŰĦŸƨƖċŊŔŰŊШŔŰƻĲƚƣůĲŰƣЮШÑőĲǃШċũƚŸШ
ŉŸƖůШċŰШŔůƓŸƖƣċŰƣШƓċƖƣШŸŉШƣőĲШċƖĲċƚШŔĬĲŰƣŔƣǃШċŰĬШĦőċƖċĦƣĲƖШċŰĬШċƖĲШŉŸĦċũШƓŸŔŰƣƚШŉŸƖШƖĲƣċŔũЯШ
ĦŸůůĲƖĦŔċũЯШĦƨũƣƨƖċũЯШũĲŔƚƨƖĲЯШĦŸůůƨŰŔƣǃШċŰĬШĦŔƻŔĦШċĦƣŔƻŔƣŔĲƚЮШÑőƖŔƻŔŰŊШƣŸƽŰШĦĲŰƣƖĲƚШ
ƚƨƓƓŸƖƣШũŸĦċũШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШĲŰĦŸƨƖċŊĲШŔŰƻĲƚƣůĲŰƣЮШ9őċŰŊĲƚШŔŰШĦŸŰƚƨůĲƖШ
őċĤŔƣƚШƚƨĦőШċƚШƣőĲШŊƖŸƽƣőШŸŉШŔŰƣĲƖŰĲƣШƚőŸƓƓŔŰŊШċŰĬШƣőĲШŔůƓċĦƣƚШŸŉШƣőĲШ9ŸƻŔĬШƓċŰĬĲůŔĦШ
ċƖĲШĦőċŰŊŔŰŊШƣőĲШƣƖċĬŔƣŔŸŰċũШĦŸůƓŸƚŔƣŔŸŰШŸŉШŸƨƖШőŔŊőШƚƣƖĲĲƣƚЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШĲƚƚĲŰƣŔċũШƣőċƣШ
ƣőĲШxŸĦċũШÂũċŰШƚĲƣƚШċШƓŸũŔĦǃШŉƖċůĲƽŸƖťШƣőċƣШŔƚШǰĲǂŔĤũĲШĲŰŸƨŊőШƣŸШůċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲШ
ƣőĲШŸŰŊŸŔŰŊШƻŔƣċũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШŸŉШŸƨƖШƣŸƽŰШĦĲŰƣƖĲƚЮШ 

ΠЮΟЮΞ ÑőĲШÉìxÂШċŔůƚШƣŸШůċŔŰƣċŔŰШƣőĲШƻŔƣċũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШŸŉШŸƨƖШƣŸƽŰШĦĲŰƣƖĲƚШĤǃШ
ƚƨƓƓŸƖƣŔŰŊШƓƖŸƓŸƚċũƚШƣőċƣШĲŰőċŰĦĲШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШƖŸũĲƚШŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШőŔĲƖċƖĦőǃЮШ
ÂƖŸƓŸƚċũƚШƽŔũũШċũƚŸШĤĲШĲŰĦŸƨƖċŊĲĬШƣőċƣШőĲũƓШƣŸШĬŔƻĲƖƚŔŉǃШƣőĲШƖċŰŊĲШŸŉШƨƚĲƚШŔŰШƣŸƽŰШ
ĦĲŰƣƖĲƚЯШůċťŔŰŊШƣőĲůШůŸƖĲШċƣƣƖċĦƣŔƻĲШƣŸШƖĲƚŔĬĲŰƣƚЯШĲůƓũŸǃĲƖƚЯШƚőŸƓƓĲƖƚШċŰĬШƻŔƚŔƣŸƖƚШ
ċũŔťĲЮШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔůƓƖŸƻĲШƣőĲШƕƨċũŔƣǃШŸŉШŸƨƖШƣŸƽŰШ
ĦĲŰƣƖĲШĲŰƻŔƖŸŰůĲŰƣƚШĤǃШĲŰőċŰĦĲůĲŰƣƚШƣŸШƣőĲШƓƨĤũŔĦШƖĲċũůШċƖĲШĦŸŰƚŔĬĲƖĲĬШċƚШƓċƖƣШŸŉШ
ŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŸƖШƣŸƽŰШĦĲŰƣƖĲШĲŰőċŰĦĲůĲŰƣШƓƖŸŊƖċůůĲƚШŔŰĦũƨĬŔŰŊШƣőĲШ
ƽŸƖťШŸŉШƣőĲШÑƖċŰƚŉŸƖůċƣŔŸŰШ[ƖċůĲƽŸƖťШŉŸƖШxĲċůŔŰŊƣŸŰШÑŸƽŰШ9ĲŰƣƖĲ 

ÂŸũŔĦǃШE9ЮΡ 

ÂƖŸůŸƣŔŰŊШŸƨƖШÑŸƽŰШ9ĲŰƣƖĲƚ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦŔĲƚШ?ÉЮΞШċŰĬШ?ÉЮΥЯШÑŸƽŰШ9ĲŰƣƖĲШĤŸƨŰĬċƖŔĲƚШċŰĬШÂƖŔůċƖǃШ
ÉőŸƓƓŔŰŊШ ƖĲċƚШőċƻĲШĤĲĲŰШŔĬĲŰƣŔǯĲĬШŉŸƖШƣőĲШ~ċŔŰШÖƖĤċŰШ9ĲŰƣƖĲƚШċŰĬШ~ċŔŰШÉĲƖƻŔĦĲШ
9ĲŰƣƖĲƚШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőĲƚĲШċƖĲШƚőŸƽŰШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮШ 

ЮШÂƖŸůŸƣŔŰŊШéŔƣċũŔƣǃШŸŉШŸƨƖШÑŸƽŰШ9ĲŰƣƖĲƚ 

ìŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЯШƓƖŸƓŸƚċũƚШŉŸƖШĬĲƻĲũŸƓůĲŰƣШŸƖШĦőċŰŊĲШŸŉШƨƚĲШŸŉШ
ĲǂŔƚƣŔŰŊШĲůƓũŸǃůĲŰƣШũċŰĬШċŰĬШĤƨŔũĬŔŰŊƚШыÖƚĲШ9ũċƚƚĲƚШEыŊьЯШ7ΞШċŰĬШ7ΥьШƣŸШŰŸŰр
ĲůƓũŸǃůĲŰƣШƨƚĲƚШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬЯШƨŰũĲƚƚШĬĲůŸŰƚƣƖċƣĲĬШƣŸШĤĲШƨŰƻŔċĤũĲШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШE9ЮΞЮ 

[ŸƖШƚŔƣĲƚШŔŰШŰŸŰрĲůƓũŸǃůĲŰƣШƨƚĲШƽŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЯШƓƖŸƓŸƚċũƚШŉŸƖШ
ĬĲƻĲũŸƓůĲŰƣШŸƖШĦőċŰŊĲШŸŉШƨƚĲШŉŸƖШƣŸƽŰШĦĲŰƣƖĲШƨƚĲƚШыÖƚĲШ9ũċƚƚШEьШƽŔũũШĤĲШƓĲƖůŔƣƣĲĬШ
ƽőĲƖĲШƣőĲǃа 

ΝЮ ƚƨƓƓŸƖƣШƣőĲШƻŔƣċũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰĬШŰŸŰрƚőŸƓƓŔŰŊШ
ƓƖŸƓŸƚċũƚШƽŸƨũĬШŰŸƣШĦŸůƓƖŸůŔƚĲШŔƣƚШƚőŸƓƓŔŰŊШŉƨŰĦƣŔŸŰЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΜ 

ΞЮ ċƖĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШƖŸũĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШƣőĲШƣŸƽŰШ
ĦĲŰƣƖĲШƽŔƣőŔŰШƣőĲШŔĬĲŰƣŔǯĲĬШƣŸƽŰШĦĲŰƣƖĲШőŔĲƖċƖĦőǃШ 

ΟЮ ƖĲǰĲĦƣШƣőĲШĦőċƖċĦƣĲƖШċŰĬШŉŸƖůШŸŉШƣőĲШƣŸƽŰШĦĲŰƣƖĲШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ĲŰőċŰĦĲůĲŰƣШŸŉШƣőĲШƓƨĤũŔĦШƖĲċũůЯШŔŰĦũƨĬŔŰŊШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШ]ƖĲĲŰШċŰĬШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲрũĲĬШĬĲƚŔŊŰШƚŸũƨƣŔŸŰƚЮШ 

ìŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċЯШƣőĲШƨƚĲШŸŉШŊƖŸƨŰĬШǰŸŸƖШƖĲƣċŔũШƨŰŔƣƚШƽŔũũШĤĲШƖĲƚƣƖŔĦƣĲĬШ
ƣŸШƨƚĲƚШƽŔƣőŔŰШÖƚĲШ9ũċƚƚШEЮШÅĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŸŰũǃШĤĲШƓĲƖůŔƣƣĲĬШŸŰШƨƓƓĲƖШ
ǰŸŸƖƚЮ 

ìőĲƖĲШƚƨŔƣċĤũĲШƚŔƣĲƚШċƖĲШŰŸƣШċƻċŔũċĤũĲШŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚЯШƚŔƣĲƚШŸŰШƣőĲШ
ĲĬŊĲШŸŉШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШċŰĬЯШŔŉШŰŸШƚƨŔƣċĤũĲШƚŔƣĲƚШċƖĲШ
ċƻċŔũċĤũĲШŔŰШċŰǃШŸŉШƣőĲШƓƖĲŉĲƖƖĲĬШũŸĦċƣŔŸŰƚЯШŸŰũǃШƣőĲŰШƽŔũũШŸƨƣШŸŉШĦĲŰƣƖĲШũŸĦċƣŔŸŰƚШĤĲШ
ĦŸŰƚŔĬĲƖĲĬЮШìőĲƖĲШƚŔƣĲƚШŸŰШƣőĲШĲĬŊĲШŸŉШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШċƖĲШĦŸŰƚŔĬĲƖĲĬЯШ
ƓƖĲŉĲƖĲŰĦĲШƽŔũũШĤĲШŊŔƻĲŰШƣŸШċĦĦĲƚƚŔĤũĲШƚŔƣĲƚШƣőċƣШċƖĲШƽĲũũШĦŸŰŰĲĦƣĲĬШƽŔƣőШƣőĲШÂƖŔůċƖǃШ
ÉőŸƓƓŔŰŊШ ƖĲċƚЮШEƻŔĬĲŰĦĲШŸŉШƣőĲШŔůƓċĦƣШŸŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċШƽŔũũШĤĲШ
ƖĲƕƨŔƖĲĬШƽőĲƖĲШƣőĲШƓƖŸƓŸƚċũШŔƚШċĤŸƻĲШΞΥΜƚƕůШǰŸŸƖƚƓċĦĲЮ 

7ЮШ§ǭŔĦĲШ ĦĦŸůůŸĬċƣŔŸŰШċŰĬШƣőĲШ9ƖĲċƣŔƻĲШÉĲĦƣŸƖ 

ÑőĲШĦŸŰƻĲƖƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШƚƓċĦĲШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚШƣŸШƓƖŸƻŔĬĲШůŸĬĲƖŰШŸǭŔĦĲШ
ǰŸŸƖƚƓċĦĲШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲЯШŔŰĦũƨĬŔŰŊШƖĲƓƨƖƓŸƚŔŰŊШƖĲƣċŔũШǰŸŸƖƚƓċĦĲШ
ƽőĲƖĲШƚƨŔƣċĤũĲЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŸǭŔĦĲШƚƓċĦĲШċũŸŰŊƚŔĬĲШŸƣőĲƖШƣǃƓĲƚШŸŉШ
ĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚШċŰĬШŸƣőĲƖШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШƽŔũũШ
ĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲЮШÉƓĲĦŔǯĦШƓƖŸƓŸƚċũƚШŉŸƖШŔŰƻĲƚƣůĲŰƣШŔŰШƣőĲШĲũĲĦƣƖŸŰŔĦШŊċůŔŰŊШ
ƚĲĦƣŸƖШċŰĬШƣőĲШĬŔŊŔƣċũШċŰĬШĦƖĲċƣŔƻĲШŔŰĬƨƚƣƖŔĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ŔŰƣĲŰƚŔǯĦċƣŔŸŰШŸŉШƨƚĲШċŰĬШƖĲũċƣĲĬШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШƨƚĲƚЮШШ 

9ЮШÖƓƓĲƖШ[ũŸŸƖƚШŸŉШÑŸƽŰШ9ĲŰƣƖĲШ7ƨŔũĬŔŰŊƚ 

?ĲƻĲũŸƓůĲŰƣШƣőċƣШĬĲŰŔĲƚШċĦĦĲƚƚШƣŸШƣőĲШƨƓƓĲƖШǰŸŸƖƚШŸŉШĤƨŔũĬŔŰŊƚШƽŔƣőŔŰШƣőĲШƣŸƽŰШ
ĦĲŰƣƖĲƚШŸƖШƓƖŸƓŸƚċũƚШƣőċƣШƖĲƚƨũƣƚШŔŰШƣőĲШũŸƚƚШŸŉШƣőĲШƨƚĲШŸŉШƨƓƓĲƖШǰŸŸƖƚШƣőċƣШĦŸƨũĬШ
ŸƣőĲƖƽŔƚĲШĤĲШŸĦĦƨƓŔĲĬШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 

ΠЮΟЮΟ EŰƚƨƖŔŰŊШƣőċƣШƣŸƽŰШĦĲŰƣƖĲƚШƖĲůċŔŰШċƚШƣőĲШŉŸĦƨƚШŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŔƚШ
ŔůƓŸƖƣċŰƣШŔŰШůċŔŰƣċŔŰŔŰŊШũŸĦċũШĲĦŸŰŸůŔĦШŊƖŸƽƣőШċŰĬШĲŰĦŸƨƖċŊŔŰŊШŔŰƻĲƚƣůĲŰƣЮШfƣШŔƚШċũƚŸШ
ŉƨŰĬċůĲŰƣċũШŔŰШċĦőŔĲƻŔŰŊШƚƨƚƣċŔŰċĤũĲШƓċƣƣĲƖŰƚШŸŉШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШƓŸũŔĦǃШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШ]ŸƻĲƖŰůĲŰƣШŊƨŔĬċŰĦĲШƣőċƣШċŔůƚШƣŸШůċťĲШ
ƣŸƽŰШĦĲŰƣƖĲƚШƣőĲШŉŸĦƨƚШŉŸƖШŰĲƽШĬĲƻĲũŸƓůĲŰƣШƣŸШĲŰƚƨƖĲШƣőĲŔƖШĦŸŰƣŔŰƨĲĬШƻŔƣċũŔƣǃШċŰĬШ
ƻŔċĤŔũŔƣǃЮШ 

ΠЮΟЮΠ fƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШƽŔƣőŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШƣőĲƖĲШƖĲůċŔŰƚШċШĬĲǯŰĲĬШċŰĬШƻŔĤƖċŰƣШ
ĦŸƖĲШƽőĲƖĲШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШůċŔŰƣċŔŰШċШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШEШ9ũċƚƚШÖƚĲƚЯШŔŰĦũƨĬŔŰŊШƖĲƣċŔũШ
ŰĲĦĲƚƚċƖǃШƣŸШƓƖĲƚĲƖƻĲШƣőĲШƻŔƣċũŔƣǃШŸŉШƣőĲШĦĲŰƣƖĲЮШ ĲƽШƖĲƣċŔũШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲŰĦŸƨƖċŊĲĬШ
ċŰĬШƚƨƓƓŸƖƣĲĬШŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШĬĲǯŰĲĬШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮШ 

ΠЮΟЮΡ ÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċƚШыÂÉ ќÉьШċƖĲШƣőĲШũŸĦċƣŔŸŰƚШƽŔƣőŔŰШŸƨƖШƣŸƽŰШĦĲŰƣƖĲƚШƽőĲƖĲШ
ƣőĲШůċŔŰШĤŸĬǃШŸŉШƖĲƣċŔũШƨƚĲƚШċƖĲШũŸĦċƣĲĬШċŰĬШƚőŸƨũĬШĤĲШĦŸŰĦĲŰƣƖċƣĲĬЮШ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƚőŸƨũĬШƚƨƓƓŸƖƣШƣőĲШƖĲƣċŔũШŉƨŰĦƣŔŸŰШŸŉШƣőĲШÂÉ ЮШ ĲƽШ9ũċƚƚШEШыċьШƖĲƣċŔũШƨƚĲƚШċƖĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΝ 

ĲŰĦŸƨƖċŊĲĬШƣŸШũŸĦċƣĲШƣŸШŔŰШƣőĲШÂÉ ШċŰĬШƚƨƓƓŸƖƣШƣőĲШŔůƓŸƖƣċŰƣШƖĲƣċŔũШŉƨŰĦƣŔŸŰШŸŉШƣŸƽŰШ
ĦĲŰƣƖĲƚШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШċШĦŸůƓũĲůĲŰƣċƖǃШĦũƨƚƣĲƖШŸŉШƖĲƣċŔũШƨƚĲƚЮШ 

ΠЮΟЮΣ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƓƖŸůŸƣĲШƣőĲШĦŸŰƣŔŰƨĲĬШƖŸũĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШŔƣƚШ
ŰĲƣƽŸƖťШŸŉШƣŸƽŰШċŰĬШũŸĦċũШĦĲŰƣƖĲƚШċŰĬШƽŔũũШƚƨƓƓŸƖƣШƓƖŸƓŸƚċũƚШƣőċƣШƓŸƚŔƣŔƻĲũǃШĦŸŰƣƖŔĤƨƣĲШ
ƣŸƽċƖĬƚШƣőĲŔƖШƻŔċĤŔũŔƣǃЯШƻŔƣċũŔƣǃЯШĦőċƖċĦƣĲƖШċŰĬШƓƨĤũŔĦШƖĲċũůЮШfůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШƓƨĤũŔĦШ
ƖĲċũůШċƖĲШŔůƓŸƖƣċŰƣШŔŰШƣĲƖůƚШŸŉШĦƖĲċƣŔŰŊШƻŔƣċũŔƣǃЯШƣőĲШÑƖċŰƚŉŸƖůċƣŔŸŰШ[ƖċůĲƽŸƖťШŉŸƖШ
xĲċůŔŰŊƣŸŰШÑŸƽŰШ9ĲŰƣƖĲШƽŔũũШċƚƚŔƚƣШƣőŔƚШŸĤŢĲĦƣŔƻĲЮ 

ΠЮΟЮΤШШШШĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣőĲƖĲШŔƚШċШĬĲǯŰĲĬШőŔĲƖċƖĦőǃШŸŉШƣŸƽŰШĦĲŰƣƖĲƚШƽŔƣőШ
xĲċůŔŰŊƣŸŰШÉƓċШċŰĬШÉƣƖċƣŉŸƖĬШÑŸƽŰШ9ĲŰƣƖĲƚШĤĲŔŰŊШƣőĲШůŸƚƣШƚŔŊŰŔǯĦċŰƣШĬƨĲШƣŸШƣőĲШ
ƕƨċũŔƣǃШŸŉШƣőĲШƖĲƣċŔũШŸǭĲƖШċƻċŔũċĤũĲШċƚШƽĲũũШċƚШƣőĲШƚĦċũĲШŸŉШũĲŔƚƨƖĲШċŰĬШŸƣőĲƖШůċŔŰШƣŸƽŰШ
ĦĲŰƣƖĲШƨƚĲƚШƣŸШĤĲШŉŸƨŰĬЮШìċƖƽŔĦťШċŰĬШuĲŰŔũƽŸƖƣőШċƖĲШĬŔǭĲƖĲŰƣШċƚШƣőĲǃШƓƖĲĬŸůŔŰċŰƣũǃШ
ƚĲƖƻĲШċШůŸƖĲШũŸĦċũŔƚĲĬШĦċƣĦőůĲŰƣШċŰĬШƣőĲƖĲŉŸƖĲШƓĲƖŉŸƖůШċШĬŔǭĲƖĲŰƣШƖŸũĲбШċƚШċШ
ĦŸŰƚĲƕƨĲŰĦĲЯШƣőĲǃШőċƻĲШċШƚŔŊŰŔǯĦċŰƣũǃШũŸƽĲƖШŰƨůĤĲƖШŸŉШƚőŸƓƚШċŰĬШƚĲƖƻŔĦĲƚЮШ7ĲǃŸŰĬШ
ÉƣƖċƣŉŸƖĬШƣŸƽŰШĦĲŰƣƖĲШƣőĲƖĲШŔƚШċШŰĲƣƽŸƖťШŸŉШƚůċũũĲƖШƖƨƖċũШƣŸƽŰƚШƣőċƣШċƖĲШĬĲǯŰĲĬШŔŰШƣőĲШ
ƣŸƽŰШĦĲŰƣƖĲШőŔĲƖċƖĦőǃШċƚШxŸĦċũШ9ĲŰƣƖĲƚЮШÑőĲƚĲШŔŰĦũƨĬĲШ ũĦĲƚƣĲƖЯШ7ŔĬŉŸƖĬрŸŰрШƻŸŰЯШ
cĲŰũĲǃрŔŰШр ƖĬĲŰЯШuŔŰĲƣŸŰЯШÉőŔƓƚƣŸŰрŸŰШрÉƣŸƨƖЯШÉŸƨƣőċůЯШÉƣƨĬũĲǃШċŰĬШìĲũũĲƚĤŸƨƖŰĲЮШ
ÑőĲǃШŉƨŰĦƣŔŸŰШċƚШĬĲƚƣŔŰċƣŔŸŰƚШĦċƣĲƖŔŰŊШƓƖĲĬŸůŔŰċŰƣũǃШŉŸƖШƣőĲШƚőŸƓƓŔŰŊШċŰĬШƚĲƖƻŔĦĲШ
ŰĲĲĬƚШŸŉШƣőĲŔƖШƓċƖƣŔĦƨũċƖШũŸĦċũШĦċƣĦőůĲŰƣЮ 

ΠЮΟЮΥ ÑŸƽŰШĦĲŰƣƖĲƚШƓƖŸƻŔĬĲШŔůƓŸƖƣċŰƣШĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔƣőŔŰШċШƖċŰŊĲШŸŉШ
ƚĲĦƣŸƖƚЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШůċŔŰƣċŔŰШċШĦŸŰƣŔŰƨĲĬШĲůƓũŸǃůĲŰƣШƖŸũĲШƽŔƣőŔŰШƣőĲШƣŸƽŰШ
ĦĲŰƣƖĲƚШƣŸШƓƖŸƻŔĬĲШĲůƓũŸǃůĲŰƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔŰШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШċŰĬШċƚШƓċƖƣШŸŉШ
ĲŰĦŸƨƖċŊŔŰŊШċШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШƨƚĲƚШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
]ŸƻĲƖŰůĲŰƣШŊƨŔĬċŰĦĲЮ 

ΠЮΟЮΦ ÑőĲШƨƚĲШŸŉШƨƓƓĲƖШǰŸŸƖƚШŔŰШƣŸƽŰШĦĲŰƣƖĲƚШŔƚШŔůƓŸƖƣċŰƣШŔŰШĲŰƚƨƖŔŰŊШƣőċƣШĤƨŔũĬŔŰŊƚШ
ƖĲůċŔŰШŔŰШċШŊŸŸĬШƚƣċƣĲШŸŉШƖĲƓċŔƖЮШfƣШƽŔũũШċũƚŸШőĲũƓШŔŰШƓƖŸƻŔĬŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔŰƣƖŸĬƨĦĲШ
ŸƣőĲƖШƨƚĲƚЯШƚƨĦőШċƚШŸǭŔĦĲƚШċŰĬШƖĲƚŔĬĲŰƣŔċũЯШƣőċƣШĦċŰШŊĲŰĲƖċƣĲШƓŸƚŔƣŔƻĲШĤĲŰĲǯƣƚШŉŸƖШƣőĲШ
ƣŸƽŰШĦĲŰƣƖĲШĲĦŸŰŸůǃЮШìőĲƖĲШƓƖŸƓŸƚċũƚШƣőċƣШƖĲũċƣĲШƣŸШŊƖŸƨŰĬШǰŸŸƖШƨƚĲƚШŸŰũǃШċƖĲШ
ƚƨĤůŔƣƣĲĬЯШċƓƓũŔĦċŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƚőŸƽШƣőċƣШƣőĲǃШőċƻĲШĦŸŰƚŔĬĲƖĲĬШőŸƽШċĦĦĲƚƚШ
ċƖƖċŰŊĲůĲŰƣƚШƣŸШƨƓƓĲƖШǰŸŸƖƚШĦċŰШĤĲШċĦőŔĲƻĲĬШŔŰШƣőĲШŉƨƣƨƖĲШƚŸШƣőċƣШĤƨŔũĬŔŰŊƚШůċǃШĤĲШ
ŉƨũũǃШƨƣŔũŔƚĲĬШŔŉШƖĲƕƨŔƖĲĬЮШìőĲƖĲШƨƓƓĲƖШǰŸŸƖƚШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŉŸƖШƖĲƚŔĬĲŰƣŔċũШŸƖШŸǭŔĦĲШ
ƨƚĲЯШƣőŔƚШċĦĦĲƚƚШůċǃШŰĲĲĬШƣŸШĤĲШŔŰĬĲƓĲŰĬĲŰƣШŸŉШƣőĲШŊƖŸƨŰĬШǰŸŸƖШƨƚĲЮШìőĲŰШĦŸŰƚŔĬĲƖŔŰŊШ
ƓƖŸƓŸƚċũƚШŉŸƖШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШŸƖШĤƨŔũĬŔŰŊƚШŔŰШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚЯШċƓƓũŔĦċŰƣƚШůƨƚƣШ
ĲŰƚƨƖĲШƣőċƣШŔŰШċĦőŔĲƻŔŰŊШċĦĦĲƚƚШƣŸШƨƓƓĲƖШǰŸŸƖƚШƣőĲШƕƨċũŔƣǃШŸŉШƣőĲШĤƨŔũĬŔŰŊШċŰĬШƣőĲШ
ĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċШŔƚШŰŸƣШĦŸůƓƖŸůŔƚĲĬЮ 

ΠЮΟЮΝΜ ШƚШƓċƖƣШŸŉШĦƖĲċƣŔŰŊШĬŔƻĲƖƚĲШċŰĬШċĦƣŔƻĲШƣŸƽŰШĦĲŰƣƖĲƚЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШĲƻĲƖǃШ
ŸƓƓŸƖƣƨŰŔƣǃШŔƚШŊŔƻĲŰШŉŸƖШƓĲŸƓũĲШƣŸШũŔƻĲШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚЮШÑőĲШĦŸŰƣŔŰƨĲĬШŸĦĦƨƓċƣŔŸŰШŸŉШ
ǰċƣƚШċĤŸƻĲШƣőĲШŊƖŸƨŰĬШǰŸŸƖШŸŉШƓƖĲůŔƚĲƚШƣőƖŸƨŊőŸƨƣШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШőċƚШċШƓċƖƣŔĦƨũċƖШ
ƖŸũĲШƣŸШƓũċǃШŔŰШƣőŔƚЮШEŰĦŸƨƖċŊŔŰŊШŊƖĲċƣĲƖШũŔƻŔŰŊШŔŰШƣŸƽŰШĦĲŰƣƖĲШũŸĦċƣŔŸŰƚШĦċŰШċũƚŸШĲŰőċŰĦĲШ
ƓĲƖƚŸŰċũШƚċŉĲƣǃШĤǃШŔŰĦƖĲċƚŔŰŊШŰċƣƨƖċũШƚƨƖƻĲŔũũċŰĦĲЮ 

ΠЮΟЮΝΝ ÑőĲШŸĤŢĲĦƣŔƻĲШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШƓƖŸƣĲĦƣШƚƓĲĦŔǯĦШĬĲƚŔŊŰċƣĲĬШĲůƓũŸǃůĲŰƣШċƖĲċƚШ
ƽŔƣőŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚЯШĤƨƣШƣŸШċũũŸƽШŊƖĲċƣĲƖШǰĲǂŔĤŔũŔƣǃШŉŸƖШŸƣőĲƖШĲǂŔƚƣŔŰŊШƣŸƽŰШĦĲŰƣƖĲШ
ĲůƓũŸǃůĲŰƣШũċŰĬШċŰĬШĤƨŔũĬŔŰŊƚШƣŸШĦőċŰŊĲШƨƚĲƚЮШÑőĲШƓƖŸƣĲĦƣĲĬШċƖĲċƚШċƖĲШƣőŸƚĲШƽŔƣőŔŰШ
ÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċШċŰĬШìċƖƽŔĦťШƣŸƽŰШĦĲŰƣƖĲƚШĬĲǯŰĲĬШċƚШљÑŸƽŰШ9ĲŰƣƖĲШEůƓũŸǃůĲŰƣШ
ƖĲċƚњШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЮШfŰШƣőĲШ ũƣőŸƖƓĲШÉƣƖĲĲƣШƓƖŸƣĲĦƣĲĬШĲůƓũŸǃůĲŰƣШċƖĲċЯШƣőĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΞ 

9ŸƨŰĦŔũШůċǃШĦŸŰƚŔĬĲƖШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШċШƽŔĬĲƖШƖċŰŊĲШŸŉШƨƚĲƚШŔŉШƣőĲǃШƽŸƨũĬШƓŸƚŔƣŔƻĲũǃШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƽŔĬĲƖШƖĲŊĲŰĲƖċƣŔŸŰШċƚƓŔƖċƣŔŸŰƚШŸŉШƣőŔƚШċƖĲċШŸŉШ§ũĬШÑŸƽŰЮШ 

ΠЮΟЮΝΞ ~ċŔŰƣċŔŰŔŰŊШċŰШċƓƓƖŸƓƖŔċƣĲШŰĲƣƽŸƖťШŸŉШĦĲŰƣƖĲƚШċĦƖŸƚƚШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ÂũċŰШċƖĲċШŔƚШŔůƓŸƖƣċŰƣШŔŰШŸƖĬĲƖШƣŸШƓƖŸƻŔĬĲШĲċƚŔũǃШċĦĦĲƚƚŔĤũĲШƚőŸƓƚШċŰĬШƚĲƖƻŔĦĲƚШƣŸШůĲĲƣШ
ƣőĲШĬċǃрƣŸрĬċǃШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚЯШċƚШƽĲũũШċƚШĤĲŔŰŊШƣőĲШŉŸĦƨƚШŸŉШũŸĦċũШĦŸůůƨŰŔƣǃШ
ŉċĦŔũŔƣŔĲƚЮШƚШċШƓċƖƣШŸŉШƣőŔƚШƓƖŸĦĲƚƚЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШ
ĬŸШŰŸƣШĦŸůƓƖŸůŔƚĲШƣőĲШőŔĲƖċƖĦőǃШċŰĬШƣőċƣШƣőĲǃШċŰĬШƣőċƣШƣőĲǃШċƖĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШ
ƖĲũċƣŔƻĲШƣŸШƣőĲШŔŰƣĲŰĬĲĬШũŸĦċƣŔŸŰЮШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣőċƣШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣШĦċŰШĤĲШ
ƚƨĦĦĲƚƚŉƨũũǃШċƚƚŔůŔũċƣĲĬШƽŔƣőŸƨƣШőċƖůШƣŸШƣőĲШƓċƖƣŔĦƨũċƖШĦőċƖċĦƣĲƖШċŰĬШŉŸƖůШŸŉШŸƨƖШƣŸƽŰШ
ĦĲŰƣƖĲƚЮ 

ΠЮΟЮΝΟ ƚШċŰШŔŰƣĲŊƖċũШƓċƖƣШŸŉШƣőŔƚШxŸĦċũШÂũċŰЯШŰĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШċƚƚŸĦŔċƣĲĬШ
ƽŔƣőШƣőĲШĬĲũŔƻĲƖǃШŸŉШ ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШ
ĬĲũŔƻĲƖШŰĲƽШũŸĦċũШƖĲƣċŔũШċŰĬШƚĲƖƻŔĦĲШƓƖŸƻŔƚŔŸŰШŰĲĦĲƚƚċƖǃШƣŸШůĲĲƣШƣőĲШĦŸŰƚƨůĲƖШŰĲĲĬƚШŸŉШ
ƣőĲƚĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣƚЮШ9ċƖĲŉƨũШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШƚĦċũĲШċŰĬШŉŸƖůċƣШŸŉШŰĲƽШ
ƓƖŸƻŔƚŔŸŰШċƣШƣőĲƚĲШũŸĦċƣŔŸŰƚШƽŔũũШĤĲШŰĲĦĲƚƚċƖǃШĲŰƚƨƖĲШƣőċƣШƣőĲǃШċƖĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШ
ƚĦċũĲШċŰĬШĬŸШŰŸƣШƨŰĬĲƖůŔŰĲШƣőĲШĲƚƣċĤũŔƚőĲĬШƖĲƣċŔũШőŔĲƖċƖĦőǃЮШ 

ΠЮΟЮΝΠ fƣШƚőŸƨũĬШċũƚŸШĤĲШŰŸƣĲĬШƣőċƣШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲċШċũƚŸШĦŸŰƣċŔŰƚШċШƖċŰŊĲШŸŉШ
ƻċũƨċĤũĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШċŰĬШũŸĦċũШƚőŸƓƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔƣőŔŰШŔƣƚШƚůċũũĲƖШ
ƻŔũũċŊĲƚШċŰĬШƽŔƣőŔŰШƣőĲШĤƨŔũƣрƨƓШċƖĲċƚШƣőċƣШƣǃƓŔĦċũũǃШĦŸůƓƖŔƚĲШŸŉШċШƓċƖċĬĲШŸŉШƚőŸƓƚШċŰĬШ
ƚĲƖƻŔĦĲШŸƨƣũĲƣƚШƣőċƣШċƖĲШƓƨƖĲũǃШŸŉШũŸĦċũШƚŔŊŰŔǯĦċŰĦĲЮ 

ΠЮΟЮΝΡ ƚШċШĦŸŰƚĲƕƨĲŰĦĲШŸŉШĦőċŰŊĲƚШƣŸШƣőĲШÖƚĲШ9ũċƚƚШ§ƖĬĲƖШċŰĬШƣőĲШŔŰƣƖŸĬƨĦƣŔŸŰШŸŉШ
9ũċƚƚШEШы9ŸůůĲƖĦŔċũЯШ7ƨƚŔŰĲƚƚШċŰĬШƚĲƖƻŔĦĲьШŸƨƖШũċƣĲƚƣШƖĲƣċŔũШƚƣƨĬǃШĦŸŰƚŔĬĲƖƚШƣőċƣШŔƣШŔƚШŰŸШ
ũŸŰŊĲƖШċƓƓƖŸƓƖŔċƣĲШƣŸШĬĲǯŰĲШċŰĬШċƓƓũǃШÂƖŔůċƖǃШċŰĬШÉĲĦŸŰĬċƖǃШƖĲƣċŔũШŉƖŸŰƣċŊĲШƓŸũŔĦŔĲƚЮШ
[ƖŸŰƣċŊĲШƓŸũŔĦŔĲƚШċƖĲШƖĲŊċƖĬĲĬШċƚШŸƨƣШŸŉШĬċƣĲШċŰĬШŸƻĲƖũǃШƖĲƚƣƖŔĦƣŔƻĲЮШÑŸШĲŰĦŸƨƖċŊĲШ
ŰĲĦĲƚƚċƖǃШƖĲŊĲŰĲƖċƣŔŸŰЯШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШůŸƖĲШċƓƓƖŸƓƖŔċƣĲШƣŸШĲŰċĤũĲШƣőĲШŊƖŸƽƣőШŸŉШċШůŔǂШ
ŸŉШŰŸŰШрƖĲƣċŔũШƨƚĲƚШŔŰШŸƨƖШƣŸƽŰШĦĲŰƣƖĲƚШƣőċƣШĦċŰШċĬĬШƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШĬŔƻĲƖƚŔƣǃЯШƻŔƣċũŔƣǃШ
ċŰĬШƻŔċĤŔũŔƣǃШŸŉШƣŸƽŰƚШċŰĬШőŔŊőШƚƣƖĲĲƣƚШċŰĬШŉċĦŔũŔƣċƣĲШƣőĲШŉƨũũШŸĦĦƨƓċŰĦǃШŸŉШƨŰŔƣƚШ
ŰĲĦĲƚƚċƖǃШƣŸШƨŰĬĲƖƓŔŰШƻŔƣċũШċŰĬШƻŔĤƖċŰƣШĦĲŰƣƖĲƚЮШÑőŔƚШƽŔũũШċũũŸƽШŸƨƖШĦĲŰƣƖĲƚШƣőĲШǰĲǂŔĤŔũŔƣǃШ
ƖĲƕƨŔƖĲĬШƣŸШƖĲƚƓŸŰĬШƣŸШƣőĲШƚƣƖƨĦƣƨƖċũШĦőċŰŊĲƚШŔŰШƚőŸƓƓŔŰŊШċŰĬШũĲŔƚƨƖĲШƓċƣƣĲƖŰƚШƣőċƣШőċƻĲШ
ŸĦĦƨƖƖĲĬЮШfƣШŔƚШőŸƽĲƻĲƖЯШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲШƖĲƣċŔũШŉƨŰĦƣŔŸŰШŸŉШŸƨƖШƣŸƽŰШĦĲŰƣƖĲƚШƖĲůċŔŰƚШ
ċŰШŔůƓŸƖƣċŰƣШƓċƖƣШŸŉШƣőĲШŸƻĲƖċũũШƣŸƽŰШĦĲŰƣƖĲШŸǭĲƖЮ 

ΠЮΟЮΝΣ ÑőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШEůƓũŸǃůĲŰƣШxċŰĬШÉƣƨĬǃШÖƓĬċƣĲШы~ċƖĦőШ
ΞΜΞΣь ƨƓĬċƣĲƚ ƣőĲШŸǭŔĦĲШŰĲĲĬШƖĲƕƨŔƖĲůĲŰƣ ŉŸƖШÉŸƨƣő ìċƖƽŔĦťƚőŔƖĲ ƚĲƣШŸƨƣШŔŰШƣőĲШ
cE?  ШыΞΜΞΞьЮ ÑőĲШEůƓũŸǃůĲŰƣШÉƣƨĬǃ ÖƓĬċƣĲ ƚĲƣƚШŸƨƣ ƣőċƣ ƣőĲƖĲШŔƚШċ ƖĲƚŔĬƨċũ ŰĲĲĬШ
ŉŸƖ ΤЮΝőċШŸŉШŸǭŔĦĲШũċŰĬШыĲƕƨŔƻċũĲŰƣШƣŸ ΡΤЯΦΜΜШƚƕůШŸŉШŸǭŔĦĲШǰŸŸƖƚƓċĦĲь ċĦƖŸƚƚШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШƨƓШƣŸШΞΜΡΜЮ   

ΠЮΟЮΝΤ cŸƽĲƻĲƖЯ ƣőĲ EůƓũŸǃůĲŰƣ ÉƣƨĬǃ ÖƓĬċƣĲ ĦŸŰƚŔĬĲƖƚ ƣőċƣ ƚŔŊŰŔǯĦċŰƣШƚƣċŰĬрċũŸŰĲШ
ċũũŸĦċƣŔŸŰƚШŉŸƖШŸǭŔĦĲШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШƨŰũŔťĲũǃШƣŸШĤĲШĬĲƻĲũŸƓĲĬЯ ċƚШƖĲŰƣƚШċƖĲШ
ĦŸŰƚŔĬĲƖĲĬШŔŰƚƨǭŔĦŔĲŰƣШƣŸШƚƨƓƓŸƖƣШƚƨĤƚƣċŰƣŔƻĲШƚƓĲĦƨũċƣŔƻĲШĬĲƻĲũŸƓůĲŰƣЮ ÉƓĲĦŔǯĦШƚŔƣĲШ
ċũũŸĦċƣŔŸŰƚШŉŸƖШŸǭŔĦĲШĬĲƻĲũŸƓůĲŰƣШċƖĲШƣőĲƖĲŉŸƖĲШŰŸƣШƓƖŸƓŸƚĲĬШƽŔƣőŔŰШƣőŔƚШƓŸũŔĦǃЯШƽŔƣőШ
ƣőĲШŉŸĦƨƚШŔŰƚƣĲċĬШĤĲŔŰŊШŸŰ ƖĲƣċŔŰŔŰŊ ĲǂŔƚƣŔŰŊШŸǭŔĦĲШƚƓċĦĲШċŰĬШƚƨƓƓŸƖƣŔŰŊШƣőĲШĦŸŰƻĲƖƚŔŸŰШ
ċŰĬШƖĲƓƨƖƓŸƚŔŰŊШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚЮ  ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШċШƓƖŸƓŸƖƣŔŸŰШŸŉШċŰĦŔũũċƖǃШŸǭŔĦĲШ
ƚƓċĦĲШċũŸŰŊƚŔĬĲШŸƣőĲƖШĲůƓũŸǃůĲŰƣШƚƓċĦĲШŔƚШċũƚŸШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲ ċƓƓƖŸƓƖŔċƣĲЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΟ 

ΠЮΟЮΝΥ ÑőĲ EůƓũŸǃůĲŰƣШxċŰĬШÉƣƨĬǃШÖƓĬċƣĲ ƖĲĦŸůůĲŰĬƚШƣőċƣШƣőĲШÉìxÂШƚőŸƨũĬШƚƨƓƓŸƖƣШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŸǭŔĦĲШǰŸŸƖƚƓċĦĲ ƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲШƚŔƣĲƚШċŰĬШƣőĲШĦŸŰƻĲƖƚŔŸŰШŸŉШ
ĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚ ƽőĲƖĲШƚƨŔƣċĤũĲЮШÉŸůĲШƚůċũũĲƖШƚĦċũĲШƓƖŸƻŔƚŔŸŰШůċǃШċũƚŸШĤĲШ
ĬĲũŔƻĲƖĲĬ ƣőƖŸƨŊőШƣőĲШĦŸŰƻĲƖƚŔŸŰШŸŉ ċŊƖŔĦƨũƣƨƖċũ ĤƨŔũĬŔŰŊƚ ŔŰШŸƖĬĲƖШƣŸ ƚƨƓƓŸƖƣШƣőĲШƖƨƖċũШ
ĲĦŸŰŸůǃЮ ÉƨĦőШƖƨƖċũШĬĲƻĲũŸƓůĲŰƣ Ŕƚ ĦŸƻĲƖĲĬШƚĲƓċƖċƣĲũǃШĤǃ ÂŸũŔĦǃв ÅƨƖċũШEĦŸŰŸůǃШċŰĬШ
?ŔƻĲƖƚŔǯĦċƣŔŸŰЮ  

ΠЮΟЮΝΦ ÂĲƖůŔƣƣĲĬ ĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШĦƨƖƖĲŰƣũǃШċũũŸƽШŉŸƖШċШĦĲƖƣċŔŰШċůŸƨŰƣШŸŉШǰĲǂŔĤŔũŔƣǃШ
ŉŸƖ 9ũċƚƚШEыŊьыŔьƨƚĲƚЯШƽŔƣőШƣőĲШĦőċŰŊĲШŸŉШƨƚĲШŉƖŸůШEыŊьШƨƚĲƚШƣŸШƚŸůĲШ
ŸƣőĲƖ ƨƚĲ ĦũċƚƚĲƚ ƓĲƖůŔƣƣĲĬ ƽŔƣőŸƨƣШƣőĲШŰĲĲĬШŉŸƖШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰЮШìőŔũĲШƣőŔƚШÂŸũŔĦǃШ
ĦċŰŰŸƣШĦŸŰƣƖŸũШŉŸƖШƚƨĦőШƓĲƖůŔƣƣĲĬШƨƚĲƚЯШƣőŔƚШÂŸũŔĦǃ ĬŸĲƚ ƚĲĲť ƣŸШƚċŉĲŊƨċƖĬ ċŊċŔŰƚƣШƣőĲШ
ũŸƚƚШŸŉ ĲǂŔƚƣŔŰŊШŸǭŔĦĲШƨƚĲƚШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚ ƽőĲƖĲ ƓŸƚƚŔĤũĲЮШ ŰǃШƓƖŸƓŸƚĲĬШũŸƚƚШŸŉШ
ƚƨĦő ƨƚĲƚШƽŔũũШŰĲĲĬШƣŸ ċĦĦŸƖĬ ƽŔƣő ƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰ ÂŸũŔĦǃШвШEǂŔƚƣŔŰŊШ
EůƓũŸǃůĲŰƣШÉŔƣĲƚЮ   

ΠЮΟЮΞΜ ũƣőŸƨŊőШŰŸƣШċШƚŔŰŊũĲШƚŔƣĲЯШxĲċůŔŰŊƣŸŰШÉƓċШŔƚШċШŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШĲĦŸŰŸůŔĦШ
ĦũƨƚƣĲƖШŉŸƖШƣőĲШŊċůŔŰŊШċŰĬШĲũĲĦƣƖŸŰŔĦШċƖƣƚШŔŰĬƨƚƣƖŔĲƚЮШ ťŔŰШƣŸШŔƣƚШċƓƓƖŸċĦőШƣŸШ~ċŢŸƖШ
EůƓũŸǃůĲŰƣШÉŔƣĲƚЯШƣőĲШÉìxÂ ƚĲĲťƚ ƣŸШƚƨƓƓŸƖƣШƓƖŸƓŸƚċũƚШŉŸƖШĲůƓũŸǃůĲŰƣШċŰĬШƖĲƚĲċƖĦőШ
ƨƚĲШċŰĬШŔŰƻĲƚƣůĲŰƣШŔŰШƣőŔƚШƚĲĦƣŸƖШċŰĬШƖĲũċƣĲĬШĬŔŊŔƣċũ ċŰĬШĦƖĲċƣŔƻĲ ŔŰĬƨƚƣƖŔĲƚЯШƓċƖƣŔĦƨũċƖũǃШ
ƽŔƣőŔŰШxĲċůŔŰŊƣŸŰШÉƓċШŔƣƚĲũŉШĤƨƣШċũƚŸШŔŰШƚƨƖƖŸƨŰĬŔŰŊШũŸĦċƣŔŸŰƚЮ  

E9ЮΡШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÖƚĲШ9ũċƚƚĲƚШ§ƖĬĲƖШΞΜΞΜШӈШ9ũċƚƚШEаШ9ŸůůĲƖĦŔċũЯШĤƨƚŔŰĲƚƚШċŰĬШƚĲƖƻŔĦĲШƨƚĲƚЮ 

fŰШ~ċŔŰШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚЯШƣőĲШÑŸƽŰШ9ĲŰƣƖĲШĤŸƨŰĬċƖǃШċŰĬШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċШ
7ŸƨŰĬċƖǃШċƖĲШŔĬĲŰƣŔĦċũЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŉŸƖШ9ũċƚƚШEШċŰĬШůċŔŰШƣŸƽŰШĦĲŰƣƖĲШƨƚĲƚШƽőŔĦőШĬŸШŰŸƣШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƖĲƣċŔũШŉƨŰĦƣŔŸŰШŸŉШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċШċƣШƣőĲШŊƖŸƨŰĬШǰŸŸƖШ
ыƚƣƖĲĲƣьШũĲƻĲũШůƨƚƣШƚƨĤůŔƣШċШƚƣċƣĲůĲŰƣШĬĲůŸŰƚƣƖċƣŔŰŊШƣőċƣШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШƽőĲƣőĲƖШ
ŔŰĬŔƻŔĬƨċũũǃШŸƖШĦƨůƨũċƣŔƻĲũǃШƽŔƣőШŸƣőĲƖƚШƽŔũũШƚƨƓƓŸƖƣШƣőĲШƖĲƣċŔũШŉƨŰĦƣŔŸŰШŸŉШƣőĲШÂƖŔůċƖǃШ
ÉőŸƓƓŔŰŊШ ƖĲċШċŰĬШƽŔũũШŰŸƣШƖĲƚƨũƣШŔŰШċŰШƨŰċĦĦĲƓƣċĤũĲШċĬƻĲƖƚĲШŔůƓċĦƣШŸŰШŔƣШĤǃШа 

ΝЮ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШƻŔƣċũŔƣǃЯШƻŔċĤŔũŔƣǃШċŰĬШƻŔĤƖċŰĦǃШċŰĬШĦőċƖċĦƣĲƖШŸŉШƣőĲШÂƖŔůċƖǃШ
ÉőŸƓƓŔŰŊШ ƖĲċШŔŰĦũƨĬŔŰŊШĤǃШĲŰƚƨƖŔŰŊШƣőċƣШċШƖċŰŊĲШŸŉШĦŸŰƚƨůĲƖШŊŸŸĬƚШƖĲůċŔŰƚШ
ċƻċŔũċĤũĲШƽŔƣőŔŰШŔƣЯШƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШƣőĲШƖŸũĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШƣőĲШĦĲŰƣƖĲШŔŰШƣőĲШ
őŔĲƖċƖĦőǃЮ 

ΞЮ ÂƖŸƻŔĬŔŰŊШċŰШċƓƓƖŸƓƖŔċƣĲШůċŔŰШƣŸƽŰШĦĲŰƣƖĲШƨƚĲШċƣШƣőĲШŊƖŸƨŰĬШǰŸŸƖШũĲƻĲũШƣőċƣШ
ƽŔũũШċƣƣƖċĦƣШƻŔƚŔƣŸƖƚШċŰĬШŊĲŰĲƖċƣĲШŉŸŸƣŉċũũШƽŔƣőŔŰШƣőĲШÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċЮ 

ΟЮ ÂƖŸƻŔĬŔŰŊШċШƓŸƚŔƣŔƻĲШŉƖŸŰƣċŊĲШċũŸŰŊШƽŔƣőШċŰШċĦƣŔƻĲШŊƖŸƨŰĬШǰŸŸƖШŉƖŸŰƣċŊĲШŔŰШŸƖĬĲƖШ
ƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШŰŸШĲǂĦĲƚƚŔƻĲũǃШőċƖůŉƨũШĤƖĲċťШĤĲƣƽĲĲŰШƖĲƣċŔũШƨƚĲƚШċŰĬШ
ƣőĲШĦŸŰƣŔŰƨŔƣǃШŸŉШƣőĲШċĦƣŔƻĲШŉƖŸŰƣċŊĲбШ 

ΠЮ EŰƚƨƖŔŰŊШũŸĦċũШċůĲŰŔƣǃШŔƚШŰŸƣШƨŰƖĲċƚŸŰċĤũǃШőċƖůĲĬШĤǃШŔŰĦƖĲċƚĲĬШŰŸŔƚĲЯШŸĬŸƨƖЯШ
ŉƨůĲƚШċŰĬШŸƣőĲƖШŰƨŔƚċŰĦĲƚЮ 

ΡЮ fŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШŸŉШƣőĲШ~ċŔŰШÖƖĤċŰШ ƖĲċƚЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШ
ƚƨƓƓŸƖƣШƣőĲШƖŸũĲШċŰĬШŉƨŰĦƣŔŸŰШŸŉШƣőĲШĦĲŰƣƖĲШĤǃШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШƣőĲШƣċƖŊĲƣШŉŸƖШƣőĲШ
ÂƖŔůċƖǃШÉőŸƓƓŔŰŊШ ƖĲċШƣŸШůċŔŰƣċŔŰШċШůŔŰŔůƨůШŸŉШΡΜӖШŸŉШƖĲƣċŔũШƨŰŔƣƚШċƚШĬĲǯŰĲĬШ
ƨŰĬĲƖШ9ũċƚƚШEШыċьШċƚШċШƓƖŸƓŸƖƣŔŸŰШŸŉШċũũШƨŰŔƣƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΠ 

 

ÂŸũŔĦǃШE9ЮΣ 

ÑŸƽŰШ9ĲŰƣƖĲШÅĲƚŔĬĲŰƣŔċũШÖƚĲƚ 

9őċŰŊĲƚШŸŉШƨƚĲШŉƖŸůШƖĲƚŔĬĲŰƣŔċũШƣŸШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШƽŔƣőŔŰШƣőĲШƓƖĲĬŸůŔŰċŰƣũǃШ
ƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШŸŉШxĲċůŔŰŊƣŸŰШÉƓċЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШċŰĬШ
ìċƖƽŔĦťЯШċƚШĬĲǯŰĲĬШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЯШƽŔũũШŸŰũǃШĤĲШƓĲƖůŔƣƣĲĬШŔŉШƣőĲШƓƖŸƓŸƚĲĬШƨƚĲШ
ůċŔŰƣċŔŰƚШƣőĲШƖĲƚŔĬĲŰƣŔċũШĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΠЮΟЮΞΝ ũũШŸŉШƣőĲШĬŔƚƣƖŔĦƣќƚШƣŸƽŰШĦĲŰƣƖĲƚШĦŸŰƣċŔŰШċШůŔǂШŸŉШƨƚĲƚШċŰĬШĤŸƣőШÅŸǃċũШ
xĲċůŔŰŊƣŸŰШÉƓċШċŰĬШìċƖƽŔĦťШőċƻĲШċШũċƖŊĲШŰƨůĤĲƖШŸŉШőŸƨƚĲƚШċŰĬШċƓċƖƣůĲŰƣƚШƽŔƣőŔŰШƣőĲШ
ĬĲǯŰĲĬШƣŸƽŰШĦĲŰƣƖĲШĤŸƨŰĬċƖŔĲƚЮШÑőŔƚШőŸƨƚŔŰŊШƓƖŸƻŔĬĲƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƓĲŸƓũĲШƣŸШũŔƻĲШ
ƽŔƣőŔŰШƣőĲШƣŸƽŰШĦĲŰƣƖĲƚШċŰĬШċĬĬƚШƣŸШƣőĲŔƖШŸƻĲƖċũũШĬŔƻĲƖƚŔƣǃШċŰĬШƻŔƣċũŔƣǃЯШĤƨƣШŔƣШĬŸĲƚШ
ŊĲŰĲƖċƣĲШƓƖĲƚƚƨƖĲШƽőĲƖĲШĬŔǭĲƖĲŰƣШƨƚĲƚШƚĲĲťШƣŸШĦŸрĲǂŔƚƣЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШőŸƨƚŔŰŊШŔƚШ
ƚƨƓƓŸƖƣĲĬШƽŔƣőŔŰШƣŸƽŰШĦĲŰƣƖĲƚШċŰĬШƣőċƣШƣőĲШċůĲŰŔƣǃШŸŉШƓĲŸƓũĲШũŔƻŔŰŊШƣőĲƖĲШŔƚШƓƖŸƣĲĦƣĲĬЮШ
ìŔƣőŔŰШƣőĲШƓƖĲĬŸůŔŰċŰƣũǃШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШĬĲǯŰĲĬШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЯШŔƣШƽŔũũШĤĲШ
ŔůƓŸƖƣċŰƣШƣőċƣШƣőŔƚШƖĲƚŔĬĲŰƣŔċũШĦőċƖċĦƣĲƖШŔƚШƓƖŸƣĲĦƣĲĬЮШ ƓƓũŔĦċƣŔŸŰƚШŉŸƖШƨƚĲƚШƽŔƣőŔŰШƣőĲƚĲШ
ċƖĲċƚШůŔŊőƣШŔŰĦũƨĬĲШƚůċũũШŸǭŔĦĲƚЯШĬĲŰƣċũШƚƨƖŊĲƖŔĲƚШċŰĬШŰƨƖƚĲƖŔĲƚШŉŸƖШƣőĲШĦċƖĲШŸŉШ
ĦőŔũĬƖĲŰЮШÑőĲƚĲШċŰĬШŸƣőĲƖШƨƚĲƚШůċǃШĤĲШċƓƓƖŸƓƖŔċƣĲШƽŔƣőŔŰШƓƖĲĬŸůŔŰċŰƣũǃШƖĲƚŔĬĲŰƣŔċũШ
ċƖĲċƚЯШƓƖŸƻŔĬĲĬШƣőċƣШƣőĲШƖĲƚŔĬĲŰƣŔċũШĦőċƖċĦƣĲƖШċŰĬШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШĤƨŔũĬŔŰŊШоШċƖĲċШŔƚШ
ŰŸƣШċũƣĲƖĲĬЮШfŰШƚĲĲťŔŰŊШƣŸШůċŔŰƣċŔŰШƣőĲШƖĲƚŔĬĲŰƣŔċũШĦőċƖċĦƣĲƖШŸŉШƣőĲƚĲШċƖĲċƚЯШƣőĲШ9ŸƨŰĦŔũШ
ƽŔũũШőċƻĲШƖĲŊċƖĬШƣŸШĦƨůƨũċƣŔƻĲШŔůƓċĦƣШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШƚƨĦőШƓƖŸƓŸƚċũƚЮШÑőŔƚШƓŸũŔĦǃШŔƚШ
ŸŰũǃШĦŸŰĦĲƖŰĲĬШƽŔƣőШƓƖŸƣĲĦƣŔŰŊШƣőĲШƖĲƚŔĬĲŰƣŔċũШĦőċƖċĦƣĲƖШŸŉШĬĲǯŰĲĬШċƖĲċƚЮ 

 

ΠЮΠ EůƓũŸǃůĲŰƣШċŰĬШÅŸċĬШ[ƖĲŔŊőƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

 

 

ΠЮΠЮΝ EůƓũŸǃůĲŰƣШƚŔƣĲƚШůċǃШőċƻĲШċШŰĲŊċƣŔƻĲШŔůƓċĦƣШŸŰШƣőĲШƖŸċĬШŰĲƣƽŸƖťШƽőĲƖĲШ
ƣƖċŰƚƓŸƖƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƖĲШŰŸƣШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШƚƣċŊĲЮШfŰШċĬĬŔƣŔŸŰЯШ
ƣőĲШŔŰĦƖĲċƚŔŰŊШĬĲůċŰĬШŉŸƖШũċƖŊĲрƚĦċũĲШƚƣŸƖċŊĲШċŰĬШũŸŊŔƚƣŔĦƚШĲůƓũŸǃůĲŰƣШƚŔƣĲƚШőċƚШ
ƖĲƚƨũƣĲĬШŔŰШċШĦŸŰĦƨƖƖĲŰƣШŔŰĦƖĲċƚĲШŔŰШƖŸċĬШŉƖĲŔŊőƣШƣƖċǭŔĦШƣŸШƚĲƖƻĲШƣőĲƚĲШƨƚĲƚЮШ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΡ 

ÂŸũŔĦǃШE9ЮΤ 

EůƓũŸǃůĲŰƣШċŰĬШÅŸċĬШ[ƖĲŔŊőƣ 

 ĲƽШĲůƓũŸǃůĲŰƣШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШŔůƓƖŸƻĲШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШċĦĦĲƚƚШƣŸШƣőĲШ
ƚŔƣĲЯШĲŰċĤũŔŰŊШċĦĦĲƚƚШŉŸƖШċũũШƨƚĲƖƚШŔŰĦũƨĬŔŰŊШƓĲĬĲƚƣƖŔċŰƚШċŰĬШĦǃĦũŔƚƣƚШƽőĲƖĲШƓŸƚƚŔĤũĲЮ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШċŔůШƣŸШƖĲĬƨĦĲШƣőĲШĦċƖĤŸŰШŔůƓċĦƣШŸŉШŉƖĲŔŊőƣШċŰĬШĲůƓũŸǃůĲŰƣШ
ƖĲũċƣĲĬШƻĲőŔĦũĲШůŸƻĲůĲŰƣƚЮШÑőĲШƨƚĲШŸŉШĲũĲĦƣƖŔĦШƻĲőŔĦũĲƚШƣŸШƣƖċŰƚƓŸƖƣШŉƖĲŔŊőƣШыŔŰĦũƨĬŔŰŊШ
ũċƚƣрůŔũĲШĬĲũŔƻĲƖŔĲƚьЯШċŰĬШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШƣőŔƚШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬЮШШ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШċШƚŔŊŰŔǯĦċŰƣШŔŰĦƖĲċƚĲШŔŰШŉƖĲŔŊőƣШ
ůŸƻĲůĲŰƣƚШƚőŸƨũĬШƓƖŸƻŔĬĲШċĬĲƕƨċƣĲШũŸƖƖǃШƓċƖťŔŰŊШŉċĦŔũŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШŸƻĲƖŰŔŊőƣШũŸƖƖǃШ
ƓċƖťŔŰŊШƽőĲƖĲШƖĲƕƨŔƖĲĬШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШƨƚċŊĲЮ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ ÂÂ[ЯШċũũШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШƽŔũũШŊĲŰĲƖċƣĲШƚŔŊŰŔǯĦċŰƣШċůŸƨŰƣƚШ
ŸŉШůŸƻĲůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШƓƖŸƻŔĬĲШċШÑƖċƻĲũШÂũċŰЯШċŰĬШƣőĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШ
ƚőŸƨũĬШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċШƣƖċŰƚƓŸƖƣШƚƣċƣĲůĲŰƣШŸƖШƣƖċŰƚƓŸƖƣШċƚƚĲƚƚůĲŰƣШƚŸШƣőċƣШƣőĲШ
ũŔťĲũǃШŔůƓċĦƣƚШŸŉШƣőĲШƓƖŸƓŸƚċũШĦċŰШĤĲШċƚƚĲƚƚĲĬЮШ[ƖĲŔŊőƣШƻĲőŔĦũĲƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШ
ĬŔƻĲƖƣШċƽċǃШŉƖŸůШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΠЮΠЮΞ ÑőĲШ ÂÂ[ШƚƣċƣĲƚШƣőċƣШƣƖċŰƚƓŸƖƣШŔƚƚƨĲƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШŉƖŸůШƣőĲШĲċƖũŔĲƚƣШ
ƚƣċŊĲƚШŸŉШƓũċŰрůċťŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШƚŸШƣőċƣа 

¶ EŰŊċŊĲůĲŰƣШŸŰШƣƖċŰƚƓŸƖƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШĦċŰШƣċťĲШƓũċĦĲШċƣШċŰШĲċƖũǃШƚƣċŊĲШƽŔƣőШ
ũŸĦċũШĦŸůůƨŰŔƣŔĲƚ 

¶ ƣőĲШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣШŸŰШƣƖċŰƚƓŸƖƣШŰĲƣƽŸƖťƚШĦċŰШĤĲШċĬĬƖĲƚƚĲĬб 

¶ ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉƖŸůШĲǂŔƚƣŔŰŊШŸƖШƓƖŸƓŸƚĲĬШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШċŰĬШĦőċŰŊŔŰŊШ
ƣƖċŰƚƓŸƖƣШƣĲĦőŰŸũŸŊǃШċŰĬШƨƚċŊĲЯШċƖĲШƖĲċũŔƚĲĬШтШŉŸƖШĲǂċůƓũĲШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШ
ƚĦċũĲЯШũŸĦċƣŔŸŰШŸƖШĬĲŰƚŔƣǃШŸŉШĬĲƻĲũŸƓůĲŰƣШƣőċƣШĦċŰШĤĲШċĦĦŸůůŸĬċƣĲĬб 

¶ ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƓƖŸůŸƣĲШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШƨƚĲШċƖĲШŔĬĲŰƣŔǯĲĬШ
ċŰĬШƓƨƖƚƨĲĬбШċŰĬ 

¶ ƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШŸŉШƣƖċǭŔĦШċŰĬШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċŰШĤĲШ
ŔĬĲŰƣŔǯĲĬЯШċƚƚĲƚƚĲĬШċŰĬШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШтШŔŰĦũƨĬŔŰŊШċƓƓƖŸƓƖŔċƣĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċƻŸŔĬŔŰŊШċŰĬШůŔƣŔŊċƣŔŰŊШċŰǃШċĬƻĲƖƚĲШĲǭĲĦƣƚЯШċŰĬШŉŸƖШŰĲƣШ
ĲŰƻŔƖŸŰůĲŰƣċũШŊċŔŰƚЮ 

ΠЮΠЮΟ ÉŔŊŰŔǯĦċŰƣШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШŉŸĦƨƚĲĬШŸŰШũŸĦċƣŔŸŰƚШƽőŔĦőШċƖĲШŸƖШĦċŰШĤĲШ
ůċĬĲШƚƨƚƣċŔŰċĤũĲЯШƣőƖŸƨŊőШũŔůŔƣŔŰŊШƣőĲШŰĲĲĬШƣŸШƣƖċƻĲũШċŰĬШŸǭĲƖŔŰŊШċШŊĲŰƨŔŰĲШĦőŸŔĦĲШŸŉШ
ƣƖċŰƚƓŸƖƣШůŸĬĲƚЮШÑőŔƚШĦċŰШőĲũƓШƣŸШƖĲĬƨĦĲШĦŸŰŊĲƚƣŔŸŰШċŰĬШĲůŔƚƚŔŸŰƚШċŰĬШŔůƓƖŸƻĲШċŔƖШ
ƕƨċũŔƣǃШċŰĬШƓƨĤũŔĦШőĲċũƣőЮШ 

ΠЮΠЮΠ ũũШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШƽŔũũШŊĲŰĲƖċƣĲШƚŔŊŰŔǯĦċŰƣШċůŸƨŰƣƚШŸŉШůŸƻĲůĲŰƣШƚőŸƨũĬШĤĲШ
ƖĲƕƨŔƖĲĬШƣŸШƓƖŸƻŔĬĲШċШƣƖċƻĲũШƓũċŰЯШċŰĬШƣőĲШċƓƓũŔĦċƣŔŸŰШƚőŸƨũĬШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċШƻŔƚŔŸŰр
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ΞΟΣ 

ũĲĬШƣƖċŰƚƓŸƖƣШƚƣċƣĲůĲŰƣШŸƖШƣƖċŰƚƓŸƖƣШċƚƚĲƚƚůĲŰƣШƚŸШƣőċƣШƣőĲШũŔťĲũǃШŔůƓċĦƣƚШŸŉШƣőĲШ
ƓƖŸƓŸƚċũШĦċŰШĤĲШċƚƚĲƚƚĲĬШċŰĬШůŸŰŔƣŸƖĲĬЮ 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΤ 

Ρ 7ƨŔũĬŔŰŊШcŸůĲƚШƣőċƣШ~ĲĲƣШƣőĲШ ĲĲĬƚШŸŉШ
§ƨƖШ9ŸůůƨŰŔƣŔĲƚ 
 

ΡЮΝ cŸƨƚŔŰŊШ~Ŕǂ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΡЮΝЮΝ ƚШƽĲũũШċƚШĲŰƚƨƖŔŰŊШƽĲШĤƨŔũĬШƣőĲШƖŔŊőƣШŰƨůĤĲƖШŸŉШőŸůĲƚШŔƣќƚШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲШ
őŸůĲƚШƽĲШĤƨŔũĬШůĲĲƣШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШƣőĲШĦƨƖƖĲŰƣШċŰĬШƓƖŸŢĲĦƣĲĬШƓŸƓƨũċƣŔŸŰЮШÑőŔƚШ
ůĲċŰƚШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШĬŔǭĲƖĲŰƣШƚŔǍĲƚШŸŉШőŸůĲƚШƖĲƕƨŔƖĲĬЯШƣőĲШƚƓũŔƣШĤĲƣƽĲĲŰШůċƖťĲƣШċŰĬШ
ċǭŸƖĬċĤũĲШƣĲŰƨƖĲƚШƣŸШƖĲǰĲĦƣШũŸĦċũШċǭŸƖĬċĤŔũŔƣǃШċŰĬШĲŰƚƨƖŔŰŊШƣőĲШőŸůĲƚШƽĲШĤƨŔũĬШċƖĲШŸŉШ
ƚƨǭŔĦŔĲŰƣШƚŔǍĲШƣŸШůĲĲƣШƣŸШƓƖŸƻŔĬĲШŊŸŸĬШũŔƻŔŰŊШĦŸŰĬŔƣŔŸŰƚЮШШШ 

ÂŸũŔĦǃШc§ЮΝ 

cŸƨƚŔŰŊШÉŔǍĲШ~Ŕǂ 

ÑőĲШƓƖĲŉĲƖƖĲĬШƚŔǍĲШůŔǂШŉŸƖШċǭŸƖĬċĤũĲШċŰĬШůċƖťĲƣШőŸůĲƚШŔƚШƚĲƣШŸƨƣШĤĲũŸƽЮШÑőĲШǯŰċũШůŔǂШ
ċĦőŔĲƻĲĬШŸŰШċŰǃШƚŔƣĲШƽŔũũШĤĲШŔŰŉŸƖůĲĬШĤǃШƣőĲШũċƣĲƚƣШċƻċŔũċĤũĲШĲƻŔĬĲŰĦĲШƣċťŔŰŊШŔŰƣŸШ
ċĦĦŸƨŰƣШċŰǃШƖĲũĲƻċŰƣШċŰĬШĲƻŔĬĲŰĦĲĬШƚŔƣĲрƚƓĲĦŔǯĦШŔƚƚƨĲƚШċŰĬШũŸĦċũШůċƖťĲƣШ
ĦŔƖĦƨůƚƣċŰĦĲƚЮ 

?ƽĲũũŔŰŊШ
ÉŔǍĲ  

ǭŸƖĬċĤũĲШ
cŸƨƚŔŰŊШÂĲƖƚŸŰШ
9ċƓċĦŔƣǃ 

ǭŸƖĬċĤũĲШ
cŸƨƚŔŰŊШ ŉŸƖШ
ÅĲŰƣ 

ǭŸƖĬċĤũĲШ
cŸůĲШ
§ƽŰĲƖƚőŔƓ 

~ċƖťĲƣШ 
cŸƨƚŔŰŊ 

ΝШ7ĲĬШ ΞШÂĲƖƚŸŰ ΞΜрΟΜӖ ΝΜӖШŸƖШũĲƚƚ ΡрΝΜӖ 

ΞШ7ĲĬШ ШΠШÂĲƖƚŸŰ ΟΡрΠΡӖ ΠΜрΡΜӖ ΞΡрΟΜӖ 

ΟШ7ĲĬШ ΡШŸƖШΣШÂĲƖƚŸŰ ΞΡрΟΜӖ ΠΜрΡΜӖ ΠΜрΠΡӖ 

ΠШ7ĲĬҼШ ΤШŸƖШΥШÂĲƖƚŸŰ ΡрΝΜӖ ΝΜӖШŸƖШũĲƚƚ ΞΜрΞΡӖ 

ÑőĲШƓĲƖƚŸŰШĦċƓċĦŔƣŔĲƚШƚĲƣШŸƨƣШċĤŸƻĲШƖĲũċƣĲШċƖĲШůċŰĬċƣŸƖǃШŉŸƖШċǭŸƖĬċĤũĲШőŸůĲƚШċŰĬШ
ƖĲĦŸůůĲŰĬĲĬШŉŸƖШůċƖťĲƣШőŸůĲƚЮШ 
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ΞΟΥ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΝЮΞ ÑőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ~ċƖťĲƣШ ƚƚĲƚƚůĲŰƣШΞΜΞΣШыÉc~ ьШċƚƚĲƚƚĲĬШƣőĲШŰĲĲĬШŉŸƖШ
ĬŔǭĲƖĲŰƣШƚŔǍĲƚШŸŉШőŸůĲƚЯШƽŔƣőШƖĲĦŸůůĲŰĬċƣŔŸŰƚШŊŔƻĲŰШƚĲƓċƖċƣĲũǃШŉŸƖШůċƖťĲƣШőŸƨƚŔŰŊЯШ
ƖĲŰƣĲĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċŰĬШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШőŸƨƚŔŰŊЮШÑőĲƚĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШċƖĲШƖĲǰĲĦƣĲĬШŔŰШƣőĲШƓŸũŔĦǃЮ 

ΡЮΝЮΟ ÅĲŰƣĲĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔƚШċũũŸĦċƣĲĬШƣŸШőŸƨƚĲőŸũĬƚШĤċƚĲĬШŸŰШŰĲĲĬШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШĤĲĬƖŸŸůШĲŰƣŔƣũĲůĲŰƣШƖƨũĲƚЮШÑőĲƚĲШƖƨũĲƚШĲǂƓĲĦƣШĦĲƖƣċŔŰШŊƖŸƨƓƚШƣŸШ
ƚőċƖĲШĤĲĬƖŸŸůƚШƖċƣőĲƖШƣőċŰШőċƻĲШƣőĲŔƖШŸƽŰШƖŸŸůƚЯШŔŰĦũƨĬŔŰŊШĦŸƨƓũĲƚШċŰĬШƣƽŸШĦőŔũĬƖĲŰШ
ŸŉШƣőĲШƚċůĲШŊĲŰĬĲƖШƨŰĬĲƖШƣőĲШċŊĲШŸŉШΝΣЮШ ƚШƚƨĦőШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőĲШĤĲĬƖŸŸůƚШ
ŔŰШċǭŸƖĬċĤũĲШőŸůĲƚШċƖĲШĬŸƨĤũĲƚоƣƽŔŰƚШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲШċŰĬШċƚШċШůŔŰŔůƨůЯШŔŰШũŔŰĲШ
ƽŔƣőШƣőĲШƓĲƖƚŸŰШĦċƓċĦŔƣŔĲƚШƚƣċƣĲĬШŔŰШƣőĲШƓŸũŔĦǃЮШ 

ΡЮΝЮΠ ǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШőŸƨƚŔŰŊШŔƚШŰŸƣШƚƨĤŢĲĦƣШƣŸШƣőĲШƚċůĲШƖƨũĲƚШőŸƽĲƻĲƖШƣŸШ
ĲŰƚƨƖĲШőŸůĲƚШƖĲůċŔŰШĬĲƚŔƖċĤũĲШƣŸШÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖƚШыÅÂќƚьШƽőŸШƽŔũũШĤƨǃШƣőĲШƨŰŔƣƚШ
ŉƖŸůШĬĲƻĲũŸƓĲƖƚШċŰĬШƣŸШċũũŸƽШŉŸƖШǰĲǂŔĤŔũŔƣǃШŉŸƖШĦőċŰŊĲƚШŔŰШƣĲŰƨƖĲШŔŉШƖĲƕƨŔƖĲĬЯШƣőĲШƓĲƖƚŸŰШ
ĦċƓċĦŔƣŔĲƚШċƖĲШĲǂƣĲŰĬĲĬШƣŸШĦŸƻĲƖШċũũШċǭŸƖĬċĤũĲШƣĲŰƨƖĲƚЮШ 

ΡЮΝЮΡ fŰШƖĲƚƓĲĦƣШŸŉШƣőĲШƚŔǍĲШůŔǂШŉŸƖШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШƨŰŔƣƚЯШƨŰũŔťĲШŉŸƖШƖĲŰƣĲĬШ
ċǭŸƖĬċĤũĲШőŸůĲƚШőŸƨƚĲőŸũĬƚШċƖĲШċĤũĲШƣŸШĦőŸŸƚĲШƣőĲШƚŔǍĲШŸŉШőŸůĲШƣőċƣШƚƨŔƣƚШƣőĲŔƖШ
ƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШƓƖĲŉĲƖĲŰĦĲƚЯШƚƨĤŢĲĦƣШƣŸШƓċƚƚŔŰŊШċǭŸƖĬċĤŔũŔƣǃШĦőĲĦťƚЮШ[ŸƖШƣőŔƚШƖĲċƚŸŰЯШ
ÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖƚШĦċŰШǯŰĬШŔƣШĬŔǭŔĦƨũƣШƣŸШƚĲũũШΝрĤĲĬƖŸŸůШfŰƣĲƖůĲĬŔċƣĲШcŸůĲƚШċƚШůċŰǃШ
őŸƨƚĲőŸũĬƚШĦőŸŸƚĲШƣŸШĤƨǃШċШũċƖŊĲƖШőŸůĲШƣőċŰШƣőĲǃШŰĲĲĬЮШÑŸШċũũŸƽШǰĲǂŔĤŔũŔƣǃШċƖŸƨŰĬШΝр
ĤĲĬƖŸŸůШfŰƣĲƖůĲĬŔċƣĲШcŸůĲƚШƣőĲШƓŸũŔĦǃШƖĲƕƨŔƖĲůĲŰƣШċũũŸƽƚШћƨƓШƣŸШΝΜӖќШċƚШŔƣШŔƚШ
ċĦĦĲƓƣĲĬШƣőċƣШŉŸƖШƚŸůĲШƚŔƣĲƚШŔƣШůċǃШŰŸƣШĤĲШƓƖċĦƣŔĦċũШƣŸШŔŰĦũƨĬĲШΝШĤĲĬШƨŰŔƣƚЯШƽőŔũƚƣШŸŰШ
ŸƣőĲƖƚЯШĲƚƓĲĦŔċũũǃШŔŰШƣŸƽŰШĦĲŰƣƖĲШŸƖШőŔŊőрĬĲŰƚŔƣǃШũŸĦċƣŔŸŰƚШƣőĲǃШůċǃШĤĲШůŸƖĲШ
ċƓƓƖŸƓƖŔċƣĲЮШ 

ЮШ 

ÂŸũŔĦǃШc§ЮΝШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÑőĲШƨƚĲШŸŉШċШƓĲƖĦĲŰƣċŊĲШƖċŰŊĲШŉŸƖШĲċĦőШőŸƨƚĲШƚŔǍĲШƖċƣőĲƖШƣőċŰШċШǯǂĲĬШƓĲƖĦĲŰƣċŊĲШ
ċũũŸƽƚШċШĬĲŊƖĲĲШŸŉШǰĲǂŔĤŔũŔƣǃШƣŸШċĬĬƖĲƚƚШƚŔƣĲШƚƓĲĦŔǯĦШŔƚƚƨĲƚШċŰĬШƽőĲƖĲШċƓƓũŔĦċƣŔŸŰШŸŉШ
ƣőĲШƓĲƖĦĲŰƣċŊĲƚШƖĲƚƨũƣƚШŔŰШċШŉƖċĦƣŔŸŰШŸŉШċШĬƽĲũũŔŰŊЮШ ƓƓũŔĦċŰƣƚШċƖĲШƖĲĦŸůůĲŰĬĲĬШƣŸШ
ƨƚĲШƣőĲШůŔĬƓŸŔŰƣШŸŉШƣőĲШƓĲƖĦĲŰƣċŊĲШƖċŰŊĲШǯŊƨƖĲƚШċƚШċШƚƣċƖƣŔŰŊШƓŸŔŰƣШƽőĲŰШĬĲƚŔŊŰŔŰŊШċШ
ĬĲƻĲũŸƓůĲŰƣЮ 

 

ÂŸũŔĦǃШc§ЮΞ 

ÉƓċĦĲШÉƣċŰĬċƖĬƚШċŰĬШ ĦĦĲƚƚŔĤŔũŔƣǃ 

ЮШ ůĲŰŔƣǃШÉƣċŰĬċƖĬƚ  

ũũШŰĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШĬƽĲũũŔŰŊƚШĦƖĲċƣĲĬШƣőƖŸƨŊőШƣőĲШƚƨĤĬŔƻŔƚŔŸŰШ
ŸŉШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚШŸƖШĦŸŰƻĲƖƚŔŸŰЯШƽŔũũ ĦŸůƓũǃШƽŔƣő  ċƣŔŸŰċũũǃШ?ĲƚĦƖŔĤĲĬШÉƓċĦĲШ
ÉƣċŰĬċƖĬƚШы ?ÉÉьЯШŸƖШċŰǃ ƚƨĤƚĲƕƨĲŰƣ ŊŸƻĲƖŰůĲŰƣШƚƓċĦĲШƚƣċŰĬċƖĬЮШ 

7ЮШ ĦĦĲƚƚŔĤũĲШxŔƻŔŰŊШÉƣċŰĬċƖĬƚ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΟΦ 

ũũШŰĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШĬƽĲũũŔŰŊƚШĦƖĲċƣĲĬШƣőƖŸƨŊőШƣőĲШƚƨĤĬŔƻŔƚŔŸŰШ
ŸŉШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚШŸƖШĦŸŰƻĲƖƚŔŸŰЯШůƨƚƣ ċƚШċШůŔŰŔůƨů ĤĲШĬĲƚŔŊŰĲĬШƣŸШĤĲШċĦĦĲƚƚŔĤũĲШ
ċŰĬШċĬċƓƣċĤũĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣĲĦőŰŔĦċũШƚƣċŰĬċƖĬШ~ΠыΞьШŸŉШƣőĲШ7ƨŔũĬŔŰŊШ
ÅĲŊƨũċƣŔŸŰƚШыŸƖШċƚШƨƓĬċƣĲĬьЮ   

§ŰШŰĲƽ ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚЯШċƣШũĲċƚƣШΞЮΡӖШŸŉШůċƖťĲƣШĬƽĲũũŔŰŊƚШůƨƚƣШĤĲШ
ĬĲƚŔŊŰĲĬШƣŸШĤĲШċĦĦĲƚƚŔĤũĲШċŰĬШċĬċƓƣċĤũĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣĲĦőŰŔĦċũШƚƣċŰĬċƖĬШ
~ΠыΟьыΞċьШŸŉШƣőĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШыŸƖШċƚШƨƓĬċƣĲĬьЮ  

§ŰШŰĲƽ ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШċƣШũĲċƚƣШΡӖШŸŉ ǭŸƖĬċĤũĲШ?ƽĲũũŔŰŊƚЯШƚőŸƨũĬШĤĲШ
ĬĲƚŔŊŰĲĬШƣŸШĤĲШƽőĲĲũĦőċŔƖШƨƚĲƖШŉƖŔĲŰĬũǃШĬƽĲũũŔŰŊƚЮШ[ŸƖШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШ
ĬƽĲũũŔŰŊƚШƣőŔƚШƽŔũũШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣĲĦőŰŔĦċũШƚƣċŰĬċƖĬ ~ΠыΟьыΞċьШċŰĬШŉŸƖШƖĲŰƣĲĬШ
ċǭŸƖĬċĤũĲШĬƽĲũũŔŰŊƚШƣőŔƚШƽŔũũШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ~ΠыΟьыΞĤь ŸŉШƣőĲШ7ƨŔũĬŔŰŊШ
ÅĲŊƨũċƣŔŸŰƚШыŸƖШċƚШƨƓĬċƣĲĬьЮ  

ìőĲƖĲШƣőĲШƓĲƖĦĲŰƣċŊĲƚШċĤŸƻĲШƖĲƚƨũƣШŔŰШċШŉƖċĦƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƽŔũũШ
ĤĲШƖŸƨŰĬĲĬШƣŸШƣőĲШŰĲċƖĲƚƣШƽőŸũĲШŰƨůĤĲƖЮ  

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΝЮΣ ÑőĲШ ċƣŔŸŰċũũǃШ?ĲƚĦƖŔĤĲĬШÉƓċĦĲШÉƣċŰĬċƖĬƚШы ?ÉÉьШƚĲƣШƚƓċĦĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШ
ŰĲƽШőŸůĲƚЯШĤċƚĲĬШŸŰШƣőĲШũĲƻĲũШŸŉШŸĦĦƨƓċŰĦǃШċŰĬШŰƨůĤĲƖШŸŉШƚƣŸƖĲǃƚШŸŉШċШĬƽĲũũŔŰŊЮШÑőĲШ
ƚƣċŰĬċƖĬƚШŔŰĦũƨĬĲШůŔŰŔůƨůШŊƖŸƚƚШǰŸŸƖШċƖĲċШċƚШƽĲũũШċƚШůŔŰŔůƨůШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШ
ĤĲĬƖŸŸůШƚŔǍĲƚШċŰĬШƚƣŸƖċŊĲШƚƓċĦĲЮ 

ΡЮΝЮΤ ÑőĲШ ÂÂ[ШċũũŸƽƚШũŸĦċũШċƨƣőŸƖŔƣŔĲƚШƣŸШƖĲƕƨŔƖĲШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ ?ÉÉШŔŰШƣőĲШ
ŔŰƣĲƖĲƚƣƚШŸŉШĦƖĲċƣŔŰŊШőŸůĲƚШƽŔƣőШċШőŔŊőШƚƣċŰĬċƖĬШŸŉШċůĲŰŔƣǃШŉŸƖШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШƨƚĲƖƚЯШ
ƽőĲƖĲШċШŰĲĲĬШŉŸƖШƣőĲШƚƣċŰĬċƖĬШĦċŰШĤĲШŢƨƚƣŔǯĲĬЮШ 

ΡЮΝЮΥ ÑőĲШ ÂÂ[ШċũƚŸШċũũŸƽƚШũŸĦċũШċƨƣőŸƖŔƣŔĲƚШƣŸШŔŰƣƖŸĬƨĦĲШŸƓƣŔŸŰċũШƣĲĦőŰŔĦċũШƚƣċŰĬċƖĬƚШ
ŉŸƖШċĦĦĲƚƚŔĤũĲШċŰĬШċĬċƓƣċĤũĲШőŸƨƚŔŰŊШƽőĲƖĲШƣőŔƚШƽŸƨũĬШċĬĬƖĲƚƚШċŰШŔĬĲŰƣŔǯĲĬШŰĲĲĬШŉŸƖШ
ƚƨĦőШƓƖŸƓĲƖƣŔĲƚЮШÑőĲШŸƓƣŔŸŰċũШƣĲĦőŰŔĦċũШƚƣċŰĬċƖĬƚШċƖĲШƚĲƣШŸƨƣШŔŰШ ƓƓƖŸƻĲĬШ?ŸĦƨůĲŰƣШ~Ш
ыéŸũƨůĲШΝьШŸŉШƣőĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШċƚШŉŸũũŸƽƚа 

¶ ~ΠыΝьШ9ċƣĲŊŸƖǃШΝаШéŔƚŔƣċĤũĲШĬƽĲũũŔŰŊƚ 

¶ ~ΠыΞьШ9ċƣĲŊŸƖǃШΞаШ ĦĦĲƚƚŔĤũĲШċŰĬШċĬċƓƣċĤũĲШĬƽĲũũŔŰŊƚ 

¶ ~ΠыΟьШ9ċƣĲŊŸƖǃШΟаШìőĲĲũĦőċŔƖШƨƚĲƖШĬƽĲũũŔŰŊƚ 

o ~ΠыΟьыΞċьаШìőĲĲũĦőċŔƖШċĬċƓƣċĤũĲШĬƽĲũũŔŰŊƚШыőŸůĲƚШƣőċƣШĦċŰШĤĲШĲċƚŔũǃШ
ċĬċƓƣĲĬШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċШƽőĲĲũĦőċŔƖШƨƚĲƖь 

o ~ΠыΟьыΞĤьаШìőĲĲũĦőċŔƖШċĦĦĲƚƚŔĤũĲШыőŸůĲƚШƖĲċĬŔũǃШƨƚĲċĤũĲШĤǃШċШƽőĲĲũĦőċŔƖШ
ƨƚĲƖШċƣШƣőĲШƓŸŔŰƣШŸŉШĦŸůƓũĲƣŔŸŰь 

ΡЮΝЮΦ 9ŸůƓũŔċŰĦĲШƽŔƣőШ9ċƣĲŊŸƖǃШΝШŔƚШůċŰĬċƣŸƖǃШƨŰĬĲƖШƣőĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚЯШ
őŸƽĲƻĲƖШ9ċƣĲŊŸƖŔĲƚШΞШѼШΟШċƖĲШŸƓƣŔŸŰċũЯШƚƨĤŢĲĦƣШƣŸШċШŰĲĲĬШĤĲŔŰŊШŔĬĲŰƣŔǯĲĬЮШ 

ΡЮΝЮΝΜ ÑőĲШŰĲĲĬШŉŸƖШċĦĦĲƚƚŔĤũĲШőŸƨƚŔŰŊШƚƣĲůƚШŉƖŸůШċŰƣŔĦŔƓċƣĲĬШŔŰĦƖĲċƚĲƚШŔŰШĤŸƣőШƣőĲШ
ŸũĬĲƖШƓĲƖƚŸŰШƓŸƓƨũċƣŔŸŰШċŰĬШƣőĲШŰƨůĤĲƖШŸŉШƓĲŸƓũĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚЮШÑőĲШÉc~ ШыΞΜΞΣьШ
ĲǂƓũċŔŰƚШƣőċƣШĤĲƣƽĲĲŰШΞΜΞΡрΡΜШƣőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШΣΡҼШŔƚШĲǂƓĲĦƣĲĬШƣŸШƖŔƚĲШΡΟӖШŔŰШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΜ 

ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШĬŔƚƣƖŔĦƣШċŰĬШΠΟӖШŔŰШìċƖƽŔĦťШĬŔƚƣƖŔĦƣЯШĦŸůƓċƖĲĬШƣŸШƣőĲШƨŰĬĲƖШΣΡШ
ƓŸƓƨũċƣŔŸŰШƽőŔĦőШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШƚĲĲШŊƖŸƽƣőШĤĲƣƽĲĲŰШΞΣӖШċŰĬШΞΥӖШƖĲƚƓĲĦƣŔƻĲũǃЮШ 

ΡЮΝЮΝΝ ÑőĲШÉc~ ШċũƚŸШőŔŊőũŔŊőƣƚШƣőċƣШŸũĬĲƖШƓĲŸƓũĲШċƖĲШůŸƖĲШũŔťĲũǃШƣŸШőċƻĲШċШĬŔƚċĤŔũŔƣǃШ
ƽŔƣőШċƖŸƨŰĬШΟΜӖШŸŉШƣőŸƚĲШċŊĲĬШΣΡШċŰĬШŸƻĲƖШĦƨƖƖĲŰƣũǃШŉċũũŔŰŊШŔŰƣŸШƣőŔƚШĦċƣĲŊŸƖǃЮШ
9ŸůĤŔŰĲĬШƽŔƣőШƣőĲШċŊĲŔŰŊШƓŸƓƨũċƣŔŸŰЯШŔƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШĤĲƣƽĲĲŰШΞΜΞΡрΡΜШƣőĲƖĲШƽŔũũШĤĲШ
ċШΤΟӖШŔŰĦƖĲċƚĲШŔŰШƣőŸƚĲШċŊĲĬШΣΡШċŰĬШŸƻĲƖШƽŔƣőШċШůŸĤŔũŔƣǃШƓƖŸĤũĲůШŔŰШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ
ĬŔƚƣƖŔĦƣШċŰĬШċШΡΥӖШŔŰĦƖĲċƚĲШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣЮШÑőĲШĦőċŰŊĲƚШŔŰШƣőŸƚĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚШ
ċƖĲШŰŸƣШőŸƽĲƻĲƖШũŔůŔƣĲĬШƣŸШƣőĲШŸũĬĲƖШƓŸƓƨũċƣŔŸŰЮШÑőĲƖĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШċŰШŔŰĦƖĲċƚĲШŔŰШ
ƣőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШΝΣрΣΠШƽŔƣőШŔůƓċŔƖĲĬШůŸĤŔũŔƣǃШŸŉШΟΝӖШċŰĬШΟΠӖШċĦƖŸƚƚШƣőĲШƣƽŸШ
ĬŔƚƣƖŔĦƣƚШƖĲƚƓĲĦƣŔƻĲũǃЮШ ƚШċШƖĲƚƨũƣШƣőĲШÉc~ ШƖĲĦŸůůĲŰĬƚШƣőċƣШċũũШŰĲƽШőŸůĲƚШċƖĲШĤƨŔũƣШƣŸШ
~ΠыΞьШ9ċƣĲŊŸƖǃШΞШƚƣċŰĬċƖĬЮ 

ΡЮΝЮΝΞ 9ŸůƓũŔċŰĦĲШƽŔƣőШƣőŔƚШƚƣċŰĬċƖĬШƽŔũũШőĲũƓШƣőĲШƣƽŸШĬŔƚƣƖŔĦƣƚШċĬĬƖĲƚƚШƣőĲШŰĲĲĬƚШŸŉШ
ƣőŸƚĲШƽŔƣőШĬŔƚċĤŔũŔƣŔĲƚШŰŸƽШċŰĬШƣőŸƚĲШƽőŸШƽŔũũШĲǂƓĲƖŔĲŰĦĲШĬŔƚċĤŔũŔƣǃШŔŰШƣőĲШŉƨƣƨƖĲЮШfƣШŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШƖĲĦŸŊŰŔƚĲШƣőċƣШĬŔƚċĤŔũŔƣǃШĦċŰШċǭĲĦƣШċŰǃŸŰĲШċƣШċŰǃШƓŸŔŰƣШŔŰШƣőĲŔƖШũŔƻĲƚЯШ
ƚŸůĲƣŔůĲƚШƽŔƣőŸƨƣШƽċƖŰŔŰŊЮШÑőĲƖĲŉŸƖĲЯШƖĲƕƨŔƖŔŰŊШċũũШőŸůĲƚШƣŸШůĲĲƣШƣőĲШ~ΠыΞьШƚƣċŰĬċƖĬШ
ƽŔũũШĲŰƚƨƖĲШƣőĲǃШĦċŰШĤĲШċĬċƓƣĲĬШƣŸШůĲĲƣШŸĦĦƨƓŔĲƖƚШŰĲĲĬƚШċƚШƖĲƕƨŔƖĲĬЮ 

ΡЮΝЮΝΟ ÑőĲШÉc~ ШċũƚŸШŔŰƻĲƚƣŔŊċƣĲĬШƣőĲШŰĲĲĬШŉŸƖШƽőĲĲũĦőċŔƖШċĦĦĲƚƚŔĤũĲШőŸƨƚŔŰŊШċĦƖŸƚƚШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШŰŸƣĲĬШƣőċƣШΣЮΤӖШŸŉШƚŸĦŔċũШƣĲŰċŰƣƚШƽĲƖĲШƽőĲĲũĦőċŔƖШƨƚĲƖƚШ
ĦŸůƓċƖĲĬШƣŸШΞЮΣӖШŸŉШŸƽŰĲƖрŸĦĦƨƓŔĲƖƚЮШÖƚŔŰŊШċШĦŸůĤŔŰċƣŔŸŰШŸŉШƓŸƓƨũċƣŔŸŰШƓƖŸŢĲĦƣŔŸŰƚШ
ċŰĬШƓƖĲƻċũĲŰĦĲШƖċƣĲƚШŉŸƖШƽőĲĲũĦőċŔƖШƨƚĲƖƚШƣőĲШÉc~ ШĦċũĦƨũċƣĲĬШƣőċƣШċŰШċĬĬŔƣŔŸŰċũШΠΠШ
ƽőĲĲũĦőċŔƖШƨƚĲƖШĬƽĲũũŔŰŊƚШċƖĲШƖĲƕƨŔƖĲĬШƓĲƖШċŰŰƨůШċŰĬШƖĲĦŸůůĲŰĬĲĬШċШŰĲĲĬШŉŸƖШΞЮΡӖШ
ŸŉШůċƖťĲƣШőŸůĲƚШċŰĬШΡӖШŸŉШċǭŸƖĬċĤũĲШőŸůĲƚШƣŸШĤĲШĤƨŔũƣШċƚШƽőĲĲũĦőċŔƖШƨƚĲƖШĬƽĲũũŔŰŊƚШ
ы9ċƣĲŊŸƖǃШΟьЮ 

ΡЮΝЮΝΠ fŰШƖĲƚƓĲĦƣШŸŉШƽőĲĲũĦőċŔƖШċĦĦĲƚƚŔĤũĲШőŸůĲƚЯШƣőĲШÂũċŰŰŔŰŊШÂƖċĦƣŔĦĲШ]ƨŔĬċŰĦĲШ
ƚƣċƣĲƚШƣőċƣШƓŸũŔĦŔĲƚШŉŸƖШƽőĲĲũĦőċŔƖШċĦĦĲƚƚŔĤũĲШőŸůĲƚШĦċŰШŸŰũǃШĤĲШċƓƓũŔĲĬШƣŸШĬƽĲũũŔŰŊƚШ
ƽőĲƖĲШƣőĲШũŸĦċũШċƨƣőŸƖŔƣǃШŔƚШƖĲƚƓŸŰƚŔĤũĲШŉŸƖШċũũŸĦċƣŔŰŊШŸƖШŰŸůŔŰċƣŔŰŊШċШƓĲƖƚŸŰШƣŸШũŔƻĲЮШ
ÑőŔƚШůĲċŰƚШƣőċƣШƣőĲШ~ΠыΟьыΞĤьШƚƣċŰĬċƖĬШĦċŰШŸŰũǃШĤĲШƖĲƕƨŔƖĲĬШŉŸƖШƚŸĦŔċũШċŰĬШċǭŸƖĬċĤũĲШ
ƖĲŰƣĲĬШőŸůĲƚШċƚШƣőĲƚĲШċƖĲШƣőĲШŸŰũǃШƣĲŰƨƖĲƚШƣőċƣШĲŔƣőĲƖШ9ŸƨŰĦŔũШŰŸůŔŰċƣĲƚШƖĲƚŔĬĲŰƣƚШƣŸШ
ũŔƻĲШŔŰЮШ~ċƖťĲƣШċŰĬШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШƓƖŸƓĲƖƣŔĲƚШĦċŰШŸŰũǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШƖĲċĦőШ
~ΠыΟьыΞċьШċŰĬШƣőŔƚШŔƚШƖĲǰĲĦƣĲĬШŔŰШƣőĲШƓŸũŔĦǃЮ 

ΡЮΝЮΝΡ ÑőĲШ9ŸƨŰĦŔũƚШċƖĲШůŔŰĬŉƨũШƣőċƣШŔŉШőŸůĲƚШċƖĲШĤƨŔũƣШƣŸШƣőĲШ~ΠыΟьыΞĤьШƚƣċŰĬċƖĬШĤƨƣШ
ƣőĲƖĲШŔƚШŰŸШĲŰĬШƨƚĲƖШƚƨŔƣċĤũĲШŉŸƖШƣőĲШőŸůĲЯШƣőĲШĦŸƚƣШŸŉШŔŰƚƣċũũŔŰŊШƣőĲШŰĲĦĲƚƚċƖǃШƨƓŊƖċĬĲƚШ
ƽŸƨũĬШĤĲШċĤŸƖƣŔƻĲЮШÑŸШċƻŸŔĬШƣőŔƚШƚŔƣƨċƣŔŸŰЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШŔĬĲŰƣŔŉǃШċŰШĲŰĬШƨƚĲƖШƓƖŔŸƖШƣŸШ
ĦŸůůĲŰĦĲůĲŰƣШŸŉШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШƖĲũĲƻċŰƣШƓũŸƣШŸƣőĲƖƽŔƚĲШƣőĲШƓũŸƣШůċǃШĤĲШĤƨŔũƣШƣŸШ
ƣőĲШ~ΠыΟьыΞċьШƚƣċŰĬċƖĬЮШ 

ÂŸũŔĦǃШc§ЮΞШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

 ŸƖůċũШƖŸƨŰĬŔŰŊШƓƖŔŰĦŔƓũĲƚШƽŔũũШĤĲШċƓƓũŔĲĬШƣŸШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċĦĦĲƚƚŔĤũĲШőŸůĲƚЮШ
ÑőĲƖĲŉŸƖĲШŔŉШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШƓĲƖĦĲŰƣċŊĲƚШƖĲƚƨũƣƚШŔŰШċШǯŊƨƖĲШĤĲũŸƽШΜЮΡЯШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣШƽŔũũШĤĲШǍĲƖŸЮШfŉШƣőĲШƓĲƖĦĲŰƣċŊĲƚШƖĲƚƨũƣШŔŰШċШǯŊƨƖĲШŸŉШΜЮΡШŸƖШċĤŸƻĲЯШƣőŔƚШƽŔũũШ
ĤĲШƖŸƨŰĬĲĬШƣŸШŸŰĲЮ 

ÑőĲƖĲШƽŔũũШĤĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШůĲĲƣŔŰŊШĲŔƣőĲƖШƣőĲШƚƓċĦĲШƚƣċŰĬċƖĬƚШŸƖШ
ċĦĦĲƚƚŔĤŔũŔƣǃШƚƣċŰĬċƖĬƚЯШŸƖШĤŸƣőЯШƽŔũũШŰŸƣШĤĲШƓŸƚƚŔĤũĲШĬƨĲШƣŸШƚŔƣĲШĦŸŰƚƣƖċŔŰƣƚШƚƨĦőШċƚШ
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ΞΠΝ 

ƣŸƓŸŊƖċƓőǃЯШǰŸŸĬШƖŔƚťШŸƖШőĲƖŔƣċŊĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШÑőĲШ9ŸƨŰĦŔũШƽŔũũШĲǂƓĲĦƣШċƓƓũŔĦċŰƣƚШ
ƣŸШƓƖŸƻŔĬĲШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШƣŸШŢƨƚƣŔŉǃШŰŸƣШůĲĲƣŔŰŊШƣőĲШƓŸũŔĦǃЮ 

 

ΡЮΞ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

 

 

ΡЮΞЮΝ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШŔƚШĬĲǯŰĲĬШŔŰШƣőĲШ ÂÂ[ШċƚШőŸƨƚŔŰŊШŉŸƖШƚċũĲШŸƖШƖĲŰƣШŉŸƖШƣőŸƚĲШ
ƽőŸƚĲШŰĲĲĬƚШċƖĲШŰŸƣШůĲƣШĤǃШƣőĲШůċƖťĲƣЮШfƣШĦŸƻĲƖƚШċШƽŔĬĲШƖċŰŊĲШŸŉШőŸƨƚŔŰŊШƣĲŰƨƖĲƚШċŰĬШ
ƣǃƓĲƚЯШċũũШċƻċŔũċĤũĲШċƣШċШĦŸƚƣШĤĲũŸƽШůċƖťĲƣШƖċƣĲƚЮШШ 

ÂŸũŔĦǃШc§ЮΟ 

ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШÅĲƕƨŔƖĲůĲŰƣƚ 

 

ЮШÑőƖĲƚőŸũĬƚ 

ũũШŰĲƽШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШŔŰĦũƨĬŔŰŊШŉŸƖШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр
7ƨŔũĬЯШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƽőĲƖĲШŔƣШ
ůĲĲƣƚШŸƖШĲǂĦĲĲĬƚШƣőĲШŉŸũũŸƽŔŰŊШƣőƖĲƚőŸũĬƚа 

¶ fŰШ?ĲƚŔŊŰċƣĲĬШÅƨƖċũШ ƖĲċƚШĬĲƻĲũŸƓůĲŰƣШƓƖŸƻŔĬŔŰŊШΞШŸƖШůŸƖĲШĬƽĲũũŔŰŊƚШ§ÅШƽŔƣőШ
ċШƚŔƣĲШċƖĲċШŸŉШΜЮΡШőĲĦƣċƖĲƚШŸƖШůŸƖĲЮ 

¶ fŰШċũũШŸƣőĲƖШċƖĲċƚШĬĲƻĲũŸƓůĲŰƣШƓƖŸƻŔĬŔŰŊШΝΜШŸƖШůŸƖĲШĬƽĲũũŔŰŊƚШ§ÅШƽŔƣőШċШƚŔƣĲШ
ċƖĲċШŸŉШΜЮΡШőĲĦƣċƖĲƚШŸƖШůŸƖĲЮ 

ìőĲƖĲШĬĲůŸũŔƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚШŉŸƖůƚШƓċƖƣШŸŉШċШĬĲƻĲũŸƓůĲŰƣЯШƣőĲШƣőƖĲƚőŸũĬƚШ
ƽŔũũШċƓƓũǃШƣŸШƣőĲШŰĲƣШŔŰĦƖĲċƚĲШŔŰШƣőĲШŰƨůĤĲƖШŸŉШĬƽĲũũŔŰŊƚЮШÑőŔƚШĬŸĲƚШŰŸƣШĦőċŰŊĲШƣőĲШƚŔƣĲШ
ċƖĲċШƣőƖĲƚőŸũĬЮ 

7ЮШÅĲƕƨŔƖĲůĲŰƣ 

ìőĲƖĲШċШĬĲƻĲũŸƓůĲŰƣШůĲĲƣƚШŸƖШĲǂĦĲĲĬƚШƣőĲШƣőƖĲƚőŸũĬƚШŔĬĲŰƣŔǯĲĬШŔŰШÂċƖƣШШŸŉШƣőŔƚШ
ƓŸũŔĦǃШƓƖŸƻŔƚŔŸŰШůƨƚƣШĤĲШůċĬĲШŉŸƖШƣőĲШŉŸũũŸƽŔŰŊШƓƖŸƓŸƖƣŔŸŰƚШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊа 

¶ fŰШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШтШċƣШũĲċƚƣШΡΜӖ 

¶ ÉŔƣĲƚШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣШŸƖШƖĲũĲċƚĲĬШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШƣőƖŸƨŊőШƣőŔƚШÂũċŰШтШ
ċƣШũĲċƚƣШΡΜӖ 

¶ ũũШŸƣőĲƖШċƖĲċƚШтШċƣШũĲċƚƣШΠΜӖ 

¶ Zone 1 ~ minimum of 40% affordable housing provision onsite subject to viability  
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ΞΠΞ 

¶ Zone 2 ~ minimum of 30% affordable housing provision onsite subject to viability  

ìőĲƖĲШƣőĲШƓĲƖĦĲŰƣċŊĲƚШċĤŸƻĲШƖĲƚƨũƣШŔŰШċШŉƖċĦƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣШċŰĬШĬĲũŔƻĲƖǃШŔƚШ
ĲǂƓĲĦƣĲĬШŸŰƚŔƣĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂċƖƣШ9ШŸŉШƣőŔƚШƓŸũŔĦǃЯШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƽŔũũШĤĲШ
ƖŸƨŰĬĲĬШƣŸШƣőĲШŰĲċƖĲƚƣШƽőŸũĲШŰƨůĤĲƖЮ 

9ŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШƣŸШƣőĲШƻŔċĤŔũŔƣǃШŸŉШċŰǃШƚĦőĲůĲШƚƨĤŢĲĦƣШƣŸШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШ
ĤĲŔŰŊШƓƖŸƻŔĬĲĬШĤǃШƣőĲШċƓƓũŔĦċŰƣЮ 

9ЮШ§ŰрƚŔƣĲШÂƖŸƻŔƚŔŸŰ 

§ŰШƚĦőĲůĲƚШƓƖŸƓŸƚŔŰŊШΝΜШŸƖШůŸƖĲШŰĲƽШĬƽĲũũŔŰŊƚШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШ
ƣŸШĤĲШƓƖŸƻŔĬĲĬШŸŰШƚŔƣĲЮШ§ǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШċШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƽŔũũШŸŰũǃШĤĲШ
ƓĲƖůŔƣƣĲĬШƽőĲƖĲШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШőċƻĲШĤĲĲŰШĬĲůŸŰƚƣƖċƣĲĬШƣŸШƣőĲШ
9ŸƨŰĦŔũќƚШƚċƣŔƚŉċĦƣŔŸŰЮШÑőĲШċũƣĲƖŰċƣŔƻĲШŉŸƖůШŸŉШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШĲƕƨŔƻċũĲŰƣШŸƖШĤĲƣƣĲƖШŔŰШ
ċũũШƖĲƚƓĲĦƣƚШƣŸШƣőĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƽĲƖĲШƣőŔƚШƣŸШőċƻĲШĤĲĲŰШƓƖŸƻŔĬĲĬШŸŰрƚŔƣĲ 

§ŰШƚĦőĲůĲƚШƓƖŸƓŸƚŔŰŊШŉĲƽĲƖШƣőċŰШΝΜШŰĲƽШĬƽĲũũŔŰŊƚШыĲǂĦĲƓƣШŉŸƖШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚьШ
ċШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸƽċƖĬƚШŸǭрƚŔƣĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШ 

[ŸƖШÉĲũŉШċŰĬШ9ƨƚƣŸůШ7ƨŔũĬШĬĲƻĲũŸƓůĲŰƣШƣőĲШƚċůĲШƖĲƕƨŔƖĲůĲŰƣƚШċƓƓũǃЮ 

?ЮШ?ĲũŔƻĲƖǃ 

ũũШŰĲƽШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШůƨƚƣШĤĲШůċĬĲШċƻċŔũċĤũĲШċƣШċШĦŸƚƣШũŸƽШĲŰŸƨŊőШƣŸШĤĲШ
ċǭŸƖĬċĤũĲШƣŸШőŸƨƚĲőŸũĬƚШƽőŸƚĲШőŸƨƚŔŰŊШŰĲĲĬƚШċƖĲШŰŸƣШůĲƣШĤǃШƣőĲШůċƖťĲƣЯШƣċťŔŰŊШŔŰƣŸШ
ċĦĦŸƨŰƣШũŸĦċũШőŸƨƚŔŰŊШĦŸƚƣƚШċŰĬШũŸĦċũШŔŰĦŸůĲƚЮ 

ũũШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШůƨƚƣШĦŸůƓũǃШƽŔƣőШƣőĲШ ÂÂ[ШĬĲǯŰŔƣŔŸŰШċŰĬШŔŰĦũƨĬĲШƣőĲШ
ƓƖŸƻŔƚŔŸŰШŉŸƖШőŸůĲƚШƣŸШƖĲůċŔŰШċƣШċŰШċǭŸƖĬċĤũĲШĦŸƚƣШŉŸƖШŉƨƣƨƖĲШĲũŔŊŔĤũĲШőŸƨƚĲőŸũĬƚШŸƖЯШ
ĲǂĦĲƓƣŔŸŰċũũǃШŔŉШƖĲũĲƻċŰƣШƖĲƚƣƖŔĦƣŔŸŰƚШċƖĲШũŔŉƣĲĬЯШŉŸƖШƣőĲШƚƨĤƚŔĬǃШŔŰƻŸũƻĲĬШŔŰШƣőĲŔƖШ
ĬĲƻĲũŸƓůĲŰƣШƣŸШĤĲШŉƨũũǃШƖĲĦǃĦũĲĬШŉŸƖШċũƣĲƖŰċƣŔƻĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШ 

ƓƓũŔĦċŰƣƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШċŰǃШŸŰШƚŔƣĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔƚШĬĲũŔƻĲƖċĤũĲЮШ 

ũũШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШůƨƚƣШőċƻĲШƖĲŊċƖĬШƣŸШċŰǃШŊƨŔĬċŰĦĲШŔƚƚƨĲĬШĤǃШĲŔƣőĲƖШ9ŸƨŰĦŔũШŔŰШ
ƖĲƚƓĲĦƣШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΞЮΞ ÑőĲШŰĲĲĬШŉŸƖШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƽċƚШĦŸŰƚŔĬĲƖĲĬШŔŰШ
ƣőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ~ċƖťĲƣШ ƚƚĲƚƚůĲŰƣШΞΜΞΣШыÉc~ ьЮШÑőŔƚШŔĬĲŰƣŔǯĲĬШċШŰĲƣШŰĲĲĬШŉŸƖШ
ΝΞΟΤШċǭŸƖĬċĤũĲШĬƽĲũũŔŰŊƚШƓĲƖШċŰŰƨůШыĬƓċьШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШƽŔƣőШƣőĲШŰĲĲĬШ
ĤĲŔŰŊШƚũŔŊőƣũǃШőŔŊőĲƖШŔŰШÉƣƖċƣŉŸƖĬШĬŔƚƣƖŔĦƣШыΣΣΥĬƓċьШƣőċŰШìċƖƽŔĦťШĬŔƚƣƖŔĦƣШыΡΣΦĬƓċьЮШÑőŔƚШ
ƖĲƓƖĲƚĲŰƣƚШċƓƓƖŸǂŔůċƣĲũǃШΡΣӖШŸŉШƣőĲШƣŸƣċũШőŸƨƚŔŰŊШŰĲĲĬШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ыΞΝΦΤĬƓċьЯШĦċũĦƨũċƣĲĬШƨƚŔŰŊШƣőĲШŊŸƻĲƖŰůĲŰƣќƚШƚƣċŰĬċƖĬШůĲƣőŸĬЮ 

ΡЮΞЮΟ ]ŔƻĲŰШƣőĲШƚŔŊŰŔǯĦċŰƣШŰĲĲĬШŉŸƖШċǭŸƖĬċĤũĲШőŸůĲƚЯШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőĲШ9ŸƨŰĦŔũƚШ
ůċǂŔůŔƚĲШƣőĲŔƖШĬĲũŔƻĲƖǃШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ[ŸƖШƣőŔƚШƖĲċƚŸŰЯШƣőĲШ9ŸƨŰĦŔũƚШőċƻĲШ
ĦőŸƚĲŰШƣŸШċƓƓũǃШƣƽŸШƣőƖĲƚőŸũĬƚШŉƖŸůШƽőŔĦőШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШŸŰШ
ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚЯШĬĲƓĲŰĬŔŰŊШŸŰШũŸĦċƣŔŸŰЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΟ 

ΡЮΞЮΠ ÑőĲШĬĲŉċƨũƣШƣőƖĲƚőŸũĬШċƓƓũŔĲĬШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƖĲƕƨŔƖĲƚШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШŸŰШƚĦőĲůĲƚШŸŉШΝΜШŸƖШůŸƖĲШĬƽĲũũŔŰŊƚЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ ÂÂ[ШÂċƖċŊƖċƓőШ
ΣΡЮШÑőŔƚШƣőƖĲƚőŸũĬШőċƚШĤĲĲŰШƣĲƚƣĲĬШƣőƖŸƨŊőШƣőĲШƽőŸũĲШƓũċŰШƻŔċĤŔũŔƣǃШċƓƓƖċŔƚċũШċŰĬШőċƚШ
ĤĲĲŰШŉŸƨŰĬШƣŸШĤĲШĬĲũŔƻĲƖċĤũĲЮ 

ΡЮΞЮΡ ÑőĲШƚĲĦŸŰĬШƣőƖĲƚőŸũĬШċƓƓũŔĲƚШƣŸШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШŔŰШћ?ĲƚŔŊŰċƣĲĬШÅƨƖċũШ
ƖĲċƚќШċƚШĬĲǯŰĲĬШĤǃШƣőĲШcŸƨƚŔŰŊШ ĦƣШΝΦΥΡЮШÑőĲШƖƨƖċũШŰċƣƨƖĲШŸŉШƣőĲƚĲШċƖĲċƚШůĲċŰƚШŔƣШŔƚШ

ũĲƚƚШũŔťĲũǃШőŸƨƚŔŰŊШƚĦőĲůĲƚШŸŉШΝΜШƨŰŔƣƚШŸƖШůŸƖĲШƽŔũũШĤĲШĬĲƻĲũŸƓĲĬЯШĤƨƣШŰŸŰĲƣőĲũĲƚƚШŔƣШŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШƓƖŸƻŔĬĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƣŸШƚƨƓƓŸƖƣШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚЮШÑőŔƚШũŸƽĲƖШ
ƣőƖĲƚőŸũĬШċŰĬШƣőĲШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣőċƣШċƓƓũŔĲƚШыƚĲĲШĤĲũŸƽьШőċƻĲШĤĲĲŰШƣĲƚƣĲĬШ
ƣőƖŸƨŊőШƣőĲШƽőŸũĲШƓũċŰШƻŔċĤŔũŔƣǃШċƓƓƖċŔƚċũШċŰĬШŉŸƨŰĬШƣŸШĤĲШĬĲũŔƻĲƖċĤũĲЮШ 

ΡЮΞЮΣ ÑőĲШċůŸƨŰƣШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲĬШŸŰШċШƚŔƣĲШċũƚŸШĬĲƓĲŰĬƚШŸŰШŔƣƚШ
ũŸĦċƣŔŸŰЮШÑőŸƨŊőШƣőĲШÉc~ ШŉŸƨŰĬШċШŰĲĲĬШŉŸƖШΡΣӖШŸŉШŰĲƽШőŸůĲƚШƣŸШĤĲШċǭŸƖĬċĤũĲЯШƣőŔƚШ
ƓƖŸƓŸƖƣŔŸŰШƽċƚШŰŸƣШŉŸƨŰĬШƣŸШĤĲШĬĲũŔƻĲƖċĤũĲШƣőƖŸƨŊőШƣőĲШƽőŸũĲШƓũċŰШƻŔċĤŔũŔƣǃШċƓƓƖċŔƚċũЮШ
fŰƚƣĲċĬЯШċШƖċƣĲШŸŉШΠΜӖШƽċƚШŉŸƨŰĬШƣŸШĤĲШċĦőŔĲƻċĤũĲЮШÑőĲШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲШƚőŸƽƚШċШ
ůŔǂĲĬШƻŔċĤŔũŔƣǃШƓŔĦƣƨƖĲШċŰĬШċƚШƚƨĦőЯШƣőĲШÉìxÂШċĬŸƓƣƚШċШǰĲǂŔĤũĲШċƓƓƖŸċĦőЮ 7ċƚĲĬШŸŰШƣőĲШ
őŸƨƚŔŰŊШůċƖťĲƣШƻċũƨĲШǍŸŰĲƚЯШĬŔǭĲƖĲŰƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƚĲƣ ċĦƖŸƚƚШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШfƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШƣőĲƚĲШůċǃШĤĲШĦőċũũĲŰŊŔŰŊШŔŰШƣőĲШƚőŸƖƣр
ƣĲƖůЯШċŰĬШċƚШƚƨĦőЯШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƚƨĤŢĲĦƣШƣŸШƻŔċĤŔũŔƣǃЮ fƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШ
őŔŊőĲƖШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲ ƚŸƨŊőƣ ŔŰШ]ƖĲǃШ7ĲũƣШċŰĬШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШċƖĲċƚЮШ
ƚШƚƨĦőЯШƣőĲШǯŊƨƖĲƚШċƖĲШĲǂƓƖĲƚƚĲĬШċƚШůŔŰŔůƨůƚЮ ÑőĲШċƓƓƖŸċĦőШƣŸШċǭŸƖĬċĤũĲШ

őŸƨƚŔŰŊ ŉŸƖШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШŔƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΠЮШ 

ΡЮΞЮΤ [ŸƖШũċŰĬШƽŔƣőŔŰШŸƖШƣŸШĤĲШƖĲũĲċƚĲĬШŉƖŸůШƣőĲШ]ƖĲĲŰШ7ĲũƣШыŔŰĦũƨĬŔŰŊШŊƖĲǃШĤĲũƣШũċŰĬьЯШ
ƣőĲШ ÂÂ[ШƚƣċƣĲƚШƣőċƣШƣőĲШũĲƻĲũШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƖĲƕƨŔƖĲĬШƚőŸƨũĬШĤĲШƚĲƣШċƣШċШőŔŊőĲƖШ
ũĲƻĲũШƣőċŰШƣőċƣШƽőŔĦőШƽŸƨũĬШŸƣőĲƖƽŔƚĲШċƓƓũǃШƣŸШũċŰĬШŸƨƣƚŔĬĲШƣőĲШ]ƖĲĲŰШ7ĲũƣШÂċƖċŊƖċƓőШ
ΣΤċЮШéŔċĤŔũŔƣǃШƣĲƚƣŔŰŊШőċƚШŉŸƨŰĬШΡΜӖШƣŸШĤĲШĬĲũŔƻĲƖċĤũĲЮ 

ΡЮΞЮΥ ÂċƖƣШŸŉШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШĬŔƚƣƖŔĦƣШũŔĲƚШƽŔƣőŔŰШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲЮШ
ÑőĲШ9ŸƣƚƽŸũĬƚШ9ŸŰƚĲƖƻċƣŔŸŰШ7ŸċƖĬШƖĲĦŸůůĲŰĬƚШċШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċƣШũĲċƚƣШΡΜӖШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċƚШƣőŔƚШƽŔũũШƖĲĬƨĦĲШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШőŸůĲƚШƣőċƣШŰĲĲĬШƣŸШĤĲШĤƨŔũƣШƣŸШ
ůĲĲƣШũŸĦċũũǃШŔĬĲŰƣŔǯĲĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŰĲĲĬШfŰШƣƨƖŰЯШƣőŔƚШũŔůŔƣƚШƣőĲШƚĦċũĲШċŰĬШĲǂƣĲŰƣШ
ŸŉШĬĲƻĲũŸƓůĲŰƣШŰĲĲĬĲĬШŔŰШƣőĲШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШƽőŔĦőШŔƚШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣШŔŰШ ÂÂ[ШÂċƖċŊƖċƓőШΝΥΤċШƣŸШƓƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƻċũƨĲĬШũċŰĬƚĦċƓĲƚЮШШ
ƖĲƕƨŔƖĲůĲŰƣШŉŸƖШΡΜӖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШőċƚШĤĲĲŰШŉŸƨŰĬШƣŸШĤĲШƻŔċĤũĲЮ 

ΡЮΞЮΦΤ fŰШƖĲƚƓĲĦƣШŸŉШőŸƽШċǭŸƖĬċĤũĲШőŸůĲƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬЯШ ÂÂ[ШÂċƖċŊƖċƓőШΣΠШŔƚШ
ĦũĲċƖШƣőċƣШƽőĲƖĲШċШŰĲĲĬШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔƚШŔĬĲŰƣŔǯĲĬЯШƣőŔƚШŰĲĲĬШƚőŸƨũĬШĤĲШůĲƣШŸŰр
ƚŔƣĲШƨŰũĲƚƚШŸǭрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШċŰШċƓƓƖŸƓƖŔċƣĲШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШĦċŰШĤĲШƖŸĤƨƚƣũǃШ
ŢƨƚƣŔǯĲĬШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĦƖĲċƣŔŰŊШůŔǂĲĬШċŰĬШĤċũċŰĦĲĬШĦŸůůƨŰŔƣŔĲƚЮ 

ΡЮΞЮΝΜΥ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШċƖĲШőŸƽĲƻĲƖШĦŸŰĦĲƖŰĲĬШƣőċƣШƖĲƕƨŔƖŔŰŊШŸŰШ
ƚŔƣĲШĬĲũŔƻĲƖǃШŸŉШċǭŸƖĬċĤũĲШőŸůĲƚШƽőĲƖĲШƣőĲШũŸƽĲƖШƣőƖĲƚőŸũĬШċƓƓũŔĲƚШŔŰШ?ĲƚŔŊŰċƣĲĬШÅƨƖċũШ
ƖĲċƚШĦŸƨũĬШċĦƣШċƚШċШĤċƖƖŔĲƖШŉŸƖШĬĲƻĲũŸƓůĲŰƣШĬƨĲШƣŸШƣőĲШƚůċũũШŰƨůĤĲƖƚШŸŉШƨŰŔƣƚШƣőċƣШ

ƽŸƨũĬШĦŸůĲШŉŸƖƽċƖĬШċŰĬШĦőċũũĲŰŊĲƚШċƖŸƨŰĬШƚĲĦƨƖŔŰŊШċШÅĲŊŔƚƣĲƖШÂƖŸƻŔĬĲƖШƣŸШĤƨǃШƣőĲШ
ƨŰŔƣƚЮШÑŸШŸƻĲƖĦŸůĲШƣőŔƚШŔƚƚƨĲШċШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ŸŰШƚŔƣĲƚШŸŉШŉĲƽĲƖШƣőċŰШΝΜШƨŰŔƣƚШŔŰƚƣĲċĬШŸŉШŸŰрƚŔƣĲШĬĲũŔƻĲƖǃЮШÑőĲШŉƨŰĬƚШƖĲĦĲŔƻĲĬШĦċŰШƣőĲŰШ
ĤĲШƨƚĲĬШƣŸШƓƖŸƻŔĬĲШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШŉŸƖШĲǂċůƓũĲШƣőƖŸƨŊőШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚЮ  
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ΞΠΠ 

ÂŸũŔĦǃШc§ЮΟШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

üŸŰĲШΝШŔƚШĬĲǯŰĲĬШċƚШcŸƨƚŔŰŊШ~ċƖťĲƣШéċũƨĲШüŸŰĲƚШ ШċŰĬШ7ШċƚШƚőŸƽŰШĤĲũŸƽЮ 

üŸŰĲШΞШŔƚШĬĲǯŰĲĬШċƚШcŸƨƚŔŰŊШ~ċƖťĲƣШéċũƨĲШüŸŰĲƚШ9ШċŰĬШ?ШċƚШƚőŸƽŰШĤĲũŸƽЮ 

 
ÉŸƨƖĦĲШ ƚƓŔŰċũũШéĲƖĬŔШxŸĦċũШÂũċŰШéŔċĤŔũŔƣǃШÉƣƨĬǃШыsƨũǃШΞΜΞΣь 

?ĲƣċŔũƚШŸŉШƽőŔĦőШƓċƖŔƚőĲƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШћ?ĲƚŔŊŰċƣĲĬШÅƨƖċũШ ƖĲċƚќШċƖĲШ
ċƻċŔũċĤũĲШŔŰШƣőĲШƓƓĲŰĬŔǂШΠЮШШ 

ÑőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸШĬĲũŔƻĲƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċƓƓũŔĲƚШƣŸШċũũШŰĲƽШƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣШŔŰƻŸũƻŔŰŊШƚĲũŉрĦŸŰƣċŔŰĲĬШċĦĦŸůůŸĬċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƚĲũŉрĤƨŔũĬШƚĦőĲůĲƚЯШ
ĲǂĦĲƓƣШŉŸƖШƣőĲШŉŸũũŸƽŔŰŊа 

¶ ŰĦŔũũċƖǃШċĦĦŸůůŸĬċƣŔŸŰШċŰĬШƖĲƚŔĬĲŰƣŔċũШċŰŰĲǂĲƚШыĲЮŊЮШċШůċŰċŊĲƖќƚШǰċƣШŔŰШċШ
ĦċƖĲШőŸůĲьб 

¶ cŸũŔĬċǃШċĦĦŸůůŸĬċƣŔŸŰШыƚƨĤŢĲĦƣШƣŸШƚƨŔƣċĤũĲШƓũċŰŰŔŰŊШƖĲƚƣƖŔĦƣŔŸŰƚьб 

¶ cŸůĲƚШƽŔƣőШċŊƖŔĦƨũƣƨƖċũШŸĦĦƨƓċŰĦǃШƖĲƚƣƖŔĦƣŔŸŰƚб 

¶ cŸůĲƚШƽŔƣőШƣĲůƓŸƖċƖǃШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰб 

¶ ~ŸĤŔũĲШőŸůĲƚб 
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ΞΠΡ 

¶ ÂŔƣĦőĲƚШŉŸƖШ]ǃƓƚŔĲƚШċŰĬШÑƖċƻĲũũĲƖƚШċŰĬШƓũŸƣƚШŉŸƖШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲб 

ìŔƣőШƖĲŉĲƖĲŰĦĲШƣŸШƣőĲШĬĲũŔƻĲƖǃШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШċƓƓũǃШƣőĲШ
ĬĲǯŰŔƣŔŸŰШŉƖŸůШƣőĲШ ÂÂ[ШŸƖШċŰǃШƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣЮШ[ƨƖƣőĲƖЯШŔƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШċŰǃШ
ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƓƖŸƓŸƚĲĬШƽŔũũШĤĲШƚĲĦƨƖĲĬШŔŰШƓĲƖƓĲƣƨŔƣǃШƻŔċШċШÉĲĦƣŔŸŰШΝΜΣШũĲŊċũШ
ċŊƖĲĲůĲŰƣЮШÑőŔƚШƽŔũũШĲŰƚƨƖĲШƣőĲШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƖĲůċŔŰƚШċƻċŔũċĤũĲШŉŸƖШŉƨƣƨƖĲШ
ĲũŔŊŔĤũĲШőŸƨƚĲőŸũĬƚЮШÑőĲШ9ŸƨŰĦŔũƚШůċǃШċũƚŸШƖĲũĲċƚĲШŊƨŔĬċŰĦĲШŸŰШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШ
ŉƖŸůШƣŔůĲШƣŸШƣŔůĲШċŰĬШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШƣőŔƚШŊƨŔĬċŰĦĲШŔƚШĦŸŰƚŔĬĲƖĲĬШĤǃШċƓƓũŔĦċŰƣƚШ
ĤƖŔŰŊŔŰŊШŉŸƖƽċƖĬШƚĦőĲůĲƚЮ 

 

ÂŸũŔĦǃШc§ЮΠ 

ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШÑĲŰƨƖĲШċŰĬШÑǃƓĲ 

ЮШÑĲŰƨƖĲШ~Ŕǂ 

ÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШƚĲĲťШƣőĲШŉŸũũŸƽŔŰŊШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƣĲŰƨƖĲШƚƓũŔƣа 

¶ ~ŔŰŔůƨůШΤΜΣΜӖШÉŸĦŔċũШÅĲŰƣ 

¶ ~ċǂŔůƨůШΟΜΠΜӖШÉőċƖĲĬШ§ƽŰĲƖƚőŔƓШ 

ũƣĲƖŰċƣŔƻĲШƣĲŰƨƖĲƚШƽŔũũШŸŰũǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШċŰĬШƽőĲƖĲШ
ƖŸĤƨƚƣШŢƨƚƣŔǯĦċƣŔŸŰШŔƚШƓƖŸƻŔĬĲĬЯШŔŰĦũƨĬŔŰŊШĬĲůŸŰƚƣƖċƣŔŰŊШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШƣĲŰƨƖĲƚШ
ċƖĲШċǭŸƖĬċĤũĲШƖĲũċƣŔƻĲШƣŸШũŸĦċũШőŸƨƚĲШƓƖŔĦĲƚШċŰĬШĲċƖŰŔŰŊƚЮШ ũũШƚĦőĲůĲƚШůƨƚƣШŊŔƻĲШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШƣőĲШƓƖŔŰĦŔƓũĲШŸŉШŉŸƖůŔŰŊШůŔǂĲĬШċŰĬШĤċũċŰĦĲĬШĦŸůůƨŰŔƣŔĲƚЮ 

7ЮШÑǃƓĲШ~Ŕǂ 

ÑŸШůċǂŔůŔƚĲШǰĲǂŔĤŔũŔƣǃШŔŰШƣőĲШőŸƨƚŔŰŊШƚƣŸĦťЯШΝШċŰĬШΞШĤĲĬШċǭŸƖĬċĤũĲШőŸůĲƚШƚőŸƨũĬШĤĲШ
ƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШċŰШċƓƓƖŸƓƖŔċƣĲШůŔǂШŸŉШĤƨŰŊċũŸƽƚЯШǰċƣƚЯШċƓċƖƣůĲŰƣƚЯШůċŔƚŸŰĲƣƣĲƚШ
ċŰĬШőŸƨƚĲƚЯШƽőŔũƚƣШΟШċŰĬШΠШĤĲĬШċǭŸƖĬċĤũĲШőŸůĲƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƚШőŸƨƚĲƚЮШ 

ΡӖШŸŉШÅĲŰƣĲĬШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƚШŊƖŸƨŰĬШũĲƻĲũЯШƚŔŰŊũĲШũĲƻĲũШ
őŸůĲƚЮ 

9ЮШ?ĲƚŔŊŰШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑőƖŸƨŊőШőŔŊőШĬĲƚŔŊŰШƚƣċŰĬċƖĬƚЯШŰĲƽШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƨŰŔƣƚШůƨƚƣШĤĲШŉƨũũǃШŔŰƣĲŊƖċƣĲĬШ
ƽŔƣőŔŰШĬĲƻĲũŸƓůĲŰƣƚШĤĲŔŰŊШƓőǃƚŔĦċũũǃШċŰĬШƻŔƚƨċũũǃШŔŰĬŔƚƣŔŰŊƨŔƚőċĤũĲШŉƖŸůШƣőĲШůċƖťĲƣШ
ƨŰŔƣƚШċŰĬШĬŔƚƓĲƖƚĲĬШċĦƖŸƚƚШƣőĲШƚŔƣĲШŔŰШĦũƨƚƣĲƖƚШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШƚŔǍĲЯШƚĦċũĲШċŰĬШ
ũċǃŸƨƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΞЮΝΝΦ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШŔƚШċŰШƨůĤƖĲũũċШƣĲƖůШƣőċƣШĦŸƻĲƖƚШƚĲƻĲƖċũШĬŔǭĲƖĲŰƣШ
ƣĲŰƨƖĲƚШŸŉШőŸƨƚŔŰŊЯШĤŸƣőШŉŸƖШƖĲŰƣШċŰĬШőŸůĲШŸƽŰĲƖƚőŔƓЯШƽőŔĦőШċƖĲШĬĲƚŔŊŰĲĬШƣŸШċĬĬƖĲƚƚШ
ƣőĲШĬŔǭĲƖĲŰƣШőŸƨƚŔŰŊШŰĲĲĬƚШŸŉШŔŰĬŔƻŔĬƨċũШőŸƨƚĲőŸũĬƚШƽőŸШċƖĲШƨŰċĤũĲШƣŸШċĦĦĲƚƚШƚƨŔƣċĤũĲШ
őŸƨƚŔŰŊШŸŰШƣőĲШŸƓĲŰШůċƖťĲƣЮ 

ΡЮΞЮΝΞΜ ÑőĲШÉc~ ШĲƻċũƨċƣĲĬШƣőĲШŰĲĲĬШŉŸƖШĬŔǭĲƖĲŰƣШƣĲŰƨƖĲƚШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШ
ċŰĬШŉŸƨŰĬШċШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШΣΜӖШÉŸĦŔċũШÅĲŰƣЯШΞΜӖШ ǭŸƖĬċĤũĲШÅĲŰƣШċŰĬШΞΜӖШ ǭŸƖĬċĤũĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΣ 

cŸůĲШ§ƽŰĲƖƚőŔƓЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШċƖĲШőŸƽĲƻĲƖШĦŸŰĦĲƖŰĲĬШƣőċƣШ
ǭŸƖĬċĤũĲШÅĲŰƣШőŸůĲƚШċƖĲШũĲƚƚШċǭŸƖĬċĤũĲШƣőċŰШÉŸĦŔċũШÅĲŰƣШőŸůĲƚШċŰĬШƚŸůĲШ
őŸƨƚĲőŸũĬƚШĦċŰШǯŰĬШƣőĲůƚĲũƻĲƚШƣƖċƓƓĲĬШŸŰШőŸƨƚŔŰŊШĤĲŰĲǯƣШŸƖШÖŰŔƻĲƖƚċũШ9ƖĲĬŔƣШƣŸШĦŸƻĲƖШ
ƣőĲШƖĲŰƣЮШÑŸШċĬĬƖĲƚƚШƣőŔƚШŔƚƚƨĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШÉŸĦŔċũШÅĲŰƣШőŸůĲƚШőċƚШĤĲĲŰШƓƖŔŸƖŔƣŔƚĲĬШ
ċŰĬШċũũШƖĲŰƣĲĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰШƣőŔƚШƣĲŰƨƖĲЮШÑŸШĤċũċŰĦĲШ
ƣőĲШŔůƓċĦƣШƣőŔƚШőċƚШŸŰШĬĲƻĲũŸƓůĲŰƣШƻŔċĤŔũŔƣǃШƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШǭŸƖĬċĤũĲШcŸůĲÉőċƖĲĬШ
§ƽŰĲƖƚőŔƓШĬƽĲũũŔŰŊƚШőċƚШĤĲĲŰƽċƚШŔŰŔƣŔċũũǃШŔŰĦƖĲċƚĲĬШŉƖŸůШΞΜӖШƣŸШΟΜӖЮШcŸƽĲƻĲƖШĬƨĲШƣŸШ
ƽŔĬĲƖШƻŔċĤŔũŔƣǃШĦőċũũĲŰŊĲƚШċŰĬШċШĬĲƚŔƖĲШƣŸШĬĲũŔƻĲƖШċƚШůċŰǃШċǭŸƖĬċĤũĲШőŸůĲƚШċƚШƓŸƚƚŔĤũĲЯШ
ƣőŔƚШƽċƚШŔŰĦƖĲċƚĲĬШċŊċŔŰШƣŸШΠΜӖЮ 

ΡЮΞЮΝΟΝ fŰШƖĲƚƓĲĦƣШŸŉШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШƨŰŔƣƚЯШƣőŔƚШƣĲƖůШŔŰĦũƨĬĲƚШƚĲƻĲƖċũШ
ĬŔǭĲƖĲŰƣШƣĲŰƨƖĲƚШŔŰĦũƨĬŔŰŊШÉőċƖĲĬШ§ƽŰĲƖƚőŔƓЯШÅĲŰƣШƣŸШ7ƨǃШċŰĬШ?ŔƚĦŸƨŰƣĲĬШ~ċƖťĲƣШÉċũĲШ
őŸƨƚŔŰŊЮШÑőĲШÉc~ ШŉŸƨŰĬШƣőċƣШƣőĲƖĲШƽċƚШŰŸШĲƻŔĬĲŰĦĲШƣŸШƚƨƓƓŸƖƣШƣőĲШŰĲĲĬШŉŸƖШ
?ŔƚĦŸƨŰƣĲĬШ~ċƖťĲƣШÉċũĲШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШыŔŰĦũƨĬŔŰŊШ[ŔƖƚƣШcŸůĲƚьЮШ[ƨƖƣőĲƖЯШ
ÅĲŰƣШƣŸШ7ƨǃШƽċƚШŉŸƨŰĬШƣŸШŸǭĲƖШŔŰƚƨǭŔĦŔĲŰƣШƚċƻŔŰŊƚШŉŸƖШőŸƨƚĲőŸũĬƚШƣŸШĤĲШċĤũĲШƣŸШċǭŸƖĬШċШ
ΝΜӖШĬĲƓŸƚŔƣШŸŰШċШƓƖŸƓĲƖƣǃЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШĦŸŰƚŔĬĲƖĲĬШƣőċƣШÉőċƖĲĬШ§ƽŰĲƖƚőŔƓШŔƚШƣőĲШůŸƚƣШ
ċƓƓƖŸƓƖŔċƣĲШŉŸƖůШŸŉШċǭŸƖĬċĤũĲШőŸůĲШŸƽŰĲƖƚőŔƓШƣĲŰƨƖĲШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШ
ƓċƖƣŔĦƨũċƖũǃШċƚШĤƨǃĲƖƚШĦċŰШŰŸƽШƓƨƖĦőċƚĲШċƚШũŔƣƣũĲШċƚШΝΜӖШĲƕƨŔƣǃЮШÑőĲƖĲШůċǃШőŸƽĲƻĲƖШĤĲШ
ĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШƣőĲШƓƖĲŉĲƖƖĲĬШƣĲŰƨƖĲШƚƓũŔƣШŔƚШŰŸƣШċƓƓƖŸƓƖŔċƣĲШŸƖШ
ĬĲũŔƻĲƖċĤũĲЮШÉƨĤŢĲĦƣШƣŸШĦũĲċƖШĲƻŔĬĲŰĦĲШĤĲŔŰŊШƓƖŸƻŔĬĲĬЯШċũƣĲƖŰċƣŔƻĲШƣĲŰƨƖĲШƚƓũŔƣƚШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬЮШfŰШƣőĲШĲƻĲŰƣШċŰШċũƣĲƖŰċƣŔƻĲШƣĲŰƨƖĲШƚƓũŔƣШŔŰĦũƨĬĲƚШ ǭŸƖĬċĤũĲШÅĲŰƣЯШƣőŔƚШƚőŸƨũĬШ
ĤĲШĦċƓƓĲĬШċƣШxŸĦċũШcŸƨƚŔŰŊШ ũũŸƽċŰĦĲШƖċƣĲƚЮШШ 

ΡЮΞЮΝΠΞ ƚШƽĲũũШċƚШƣőĲШƣĲŰƨƖĲШċŰĬШƚŔǍĲШŸŉШċШőŸůĲЯШƣőĲШƣǃƓĲШŸŉШőŸůĲШŔƚШċũƚŸШ
ŔůƓŸƖƣċŰƣЮШ~ŸƚƣШŰĲƽШőŸůĲƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċƖĲШƓƖŸƻŔĬĲĬШċƚШőŸƨƚĲƚЯШĤƨƣШ
ƚŸůĲШċƖĲШĤƨŔũƣШċƚШċƓċƖƣůĲŰƣƚЯШůċŔƚŸŰĲƣƣĲƚШŸƖШĤƨŰŊċũŸƽƚЮШ?ĲƻĲũŸƓůĲŰƣƚШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШċŰШċƓƓƖŸƓƖŔċƣĲШƖċŰŊĲШŸŉШőŸƨƚĲШƣǃƓĲƚЯШƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШƣőĲШ
ũŸĦċƣŔŸŰШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШĤƨƣШŊŔƻĲŰШƣőĲШċŊĲŔŰŊШƓŸƓƨũċƣŔŸŰШċĦƖŸƚƚШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЯШċШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċШƚůċũũШƓƖŸƓŸƖƣŔŸŰШŸŉШŊƖŸƨŰĬШǰŸŸƖШƚŔŰŊũĲШũĲƻĲũШőŸůĲƚШ
őċƚШĤĲĲŰШŔŰĦũƨĬĲĬШƣŸШƖĲƚƓŸŰĬШƣŸШƣőŔƚШĬĲůŸŊƖċƓőŔĦШĦőċŰŊĲЮШ?ĲƓĲŰĬŔŰŊШŸŰШƣőĲШũŸĦċƣŔŸŰШ
ŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲШĬĲŰƚŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚЯШƣőĲƚĲШůċǃШƣċťĲШƣőĲШŉŸƖůШŸŉШ
ĤƨŰŊċũŸƽƚШŸƖШŊƖŸƨŰĬШǰŸŸƖШċƓċƖƣůĲŰƣƚЮ 

ΡЮΞЮΝΡΟ fŰШƖĲƚƓĲĦƣШŸŉШƣőĲШċǭŸƖĬċĤŔũŔƣǃШŸŉШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШƣőĲШÉc~ ШőċƚШ
őŔŊőũŔŊőƣĲĬШƣőĲШőŔŊőШőŸƨƚŔŰŊШĦŸƚƣƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƖĲũċƣŔƻĲШƣŸШŔŰĦŸůĲƚЮШfŰШ
ƓċƖƣŔĦƨũċƖШ?ŔƚĦŸƨŰƣĲĬШ~ċƖťĲƣШÉċũĲШőŸƨƚŔŰŊШƽċƚШŸŰũǃШŉŸƨŰĬШƣŸШĤĲШċǭŸƖĬċĤũĲШƽŔƣőШċШ
ĬŔƚĦŸƨŰƣШŸŉШċƣШũĲċƚƣШΠΜӖШŉƖŸůШŸƓĲŰШůċƖťĲƣШƻċũƨĲШƽőĲƖĲċƚШƣőĲШůŔŰŔůƨůШũĲƻĲũШŸŉШ
ĬŔƚĦŸƨŰƣШƖĲƕƨŔƖĲĬШĤǃШƣőĲШ ÂÂ[ШŔƚШΞΜӖЮШÑőŔƚШőŔŊőũŔŊőƣƚШƣőĲШŰĲĲĬШŉŸƖШƓƖŸƓŸƚċũƚШƣŸШőċƻĲШ
ƖĲŊċƖĬШƣŸШũŸĦċũШőŸƨƚŔŰŊШĦŸƚƣƚШċŰĬШŔŰĦŸůĲƚЮШìőĲƖĲШċƓƓũŔĦċĤũĲЯШċŰǃШċƚƚĲƚƚůĲŰƣШŸŉШ
őŸƨƚŔŰŊШĦŸƚƣƚШƚőŸƨũĬШŔŰĦũƨĬĲШƖĲŉĲƖĲŰĦĲШƣŸШċũũШƖĲũĲƻċŰƣШĦŸƚƣƚШŔŰĦũƨĬŔŰŊШƚĲƖƻŔĦĲШĦőċƖŊĲƚЮ 

ΡЮΞЮΝΣΠ ÑőĲШ ÂÂ[ШƖĲŉĲƖĲŰĦĲƚШƣőĲШŰĲĲĬШƣŸШĦƖĲċƣĲШůŔǂĲĬШċŰĬШĤċũċŰĦĲĬШ
ĦŸůůƨŰŔƣŔĲƚШċŰĬШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƣőċƣШƣŸШċĦőŔĲƻĲШƣőŔƚШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШŰĲƽШ ǭŸƖĬċĤũĲШ
cŸƨƚŔŰŊШŔƚШĤŸƣőШŉƨũũǃШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШŔŰĬŔƚƣŔŰŊƨŔƚőċĤũĲШŉƖŸůШůċƖťĲƣШ
őŸƨƚŔŰŊЮШÑőŔƚШŔŰĦũƨĬĲƚШƣőĲШĬĲƚŔŊŰШċŰĬШůċƣĲƖŔċũƚШŸŉШŔŰĬŔƻŔĬƨċũШƨŰŔƣƚШċũŸŰŊШƽŔƣőШƣőĲШũċǃŸƨƣШ
ċŰĬШũċŰĬƚĦċƓŔŰŊШƨƚĲĬЯШŔŰĦũƨĬŔŰŊШƣőĲШƓċƖťŔŰŊШĬĲƚŔŊŰЮ 

 

ÂŸũŔĦǃШc§ЮΡ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΤ 

ÅƨƖċũШEǂĦĲƓƣŔŸŰШÉŔƣĲƚ 

xŸĦċũШĦŸůůƨŰŔƣŔĲƚШċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШĤƖŔŰŊШŉŸƖƽċƖĬШƓƖŸƓŸƚċũƚШŉŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ƚĦőĲůĲƚШƽőŔĦőШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲŔƖШĦŸůůƨŰŔƣŔĲƚЮШÑŸШŉċĦŔũŔƣċƣĲШƣőŔƚШŸĤŢĲĦƣŔƻĲЯШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΞЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŸŰШƖƨƖċũШ
ĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƓƖŔŰĦŔƓũĲШŔŰШũŸĦċƣŔŸŰƚШƣőċƣШƽŸƨũĬШŰŸƣШŰŸƖůċũũǃШĤĲШ
ƖĲũĲċƚĲĬШŉŸƖШőŸƨƚŔŰŊШыŔŰĦũƨĬŔŰŊШŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣьШƽőĲƖĲШċũũШŸŉШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċШċƖĲШ
ůĲƣаШ 

ΝЮ ÑőĲШƓƖŸƓŸƚċũƚШċƖĲШũĲĬШĤǃШŸƖШőċƻĲШƣőĲШĬĲůŸŰƚƣƖċĤũĲШƚƨƓƓŸƖƣШŸŉШƣőĲШũŸĦċũШ
ĦŸůůƨŰŔƣǃбШ 

ΞЮ ÑőĲШƓƖŸƓŸƚĲĬШċĦĦŸůůŸĬċƣŔŸŰШƽŔũũЯШŔŰШƣĲƖůƚШŸŉШƣőĲШŰƨůĤĲƖЯШƚŔǍĲЯШƣǃƓĲШċŰĬШ
ƣĲŰƨƖĲШŸŉШĬƽĲũũŔŰŊƚШƓƖŸƓŸƚĲĬЯШůĲĲƣШċŰШŔĬĲŰƣŔǯĲĬШőŸƨƚŔŰŊШŰĲĲĬЯШĲƻŔĬĲŰĦĲĬШ
ĲŔƣőĲƖШŔŰШċШƖĲũŔċĤũĲШċŰĬШƨƓрƣŸрĬċƣĲШőŸƨƚŔŰŊШŰĲĲĬƚШƚƨƖƻĲǃШŸƖШċШŰĲŔŊőĤŸƨƖőŸŸĬШ
ƓũċŰШċũũŸĦċƣŔŸŰб 

ΟЮ ÑőĲШƓƖŸƓŸƚĲĬШƚĦőĲůĲШƽŔũũШĤĲШƚůċũũШŔŰШƚĦċũĲЯШŸŉШċƓƓƖŸƓƖŔċƣĲШĬĲƚŔŊŰШċŰĬШũŸĦċƣĲĬШ
ƽŔƣőŔŰШŸƖШċĬŢŸŔŰŔŰŊШċŰШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖǃбШ 

ΠЮ ШƓũċŰŰŔŰŊШŸĤũŔŊċƣŔŸŰШŔƚШƓƖŸƻŔĬĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШƚĦőĲůĲШ
ƣŸŊĲƣőĲƖШƽŔƣőШŔƣƚШŉƨƣƨƖĲШůċŰċŊĲůĲŰƣШƽŔũũШůĲĲƣШƣőĲШŔĬĲŰƣŔǯĲĬШőŸƨƚŔŰŊШŰĲĲĬƚШŸŉШ
ƣőĲШőŸƚƣШĦŸůůƨŰŔƣǃШĤŸƣőШŔŰŔƣŔċũũǃШċŰĬШŔŰШƓĲƖƓĲƣƨŔƣǃЮШ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΞЮΝΤΡ cŔŊőШƓƖŸƓĲƖƣǃШƓƖŔĦĲƚШũŔůŔƣĲĬШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƚƨƓƓũǃШċŰĬШőŸƨƚŔŰŊШƚƣŸĦťШ
ŔůĤċũċŰĦĲƚШƓƖĲƚĲŰƣШĦőċũũĲŰŊĲƚШċĦƖŸƚƚШƣőĲШƓũċŰШċƖĲċШĤƨƣШƓċƖƣŔĦƨũċƖũǃШŔŰШƖƨƖċũШċƖĲċƚШ
ƽőĲƖĲШőŸƨƚŔŰŊШƚƨƓƓũǃШŔƚШůŸƖĲШƖĲƚƣƖŔĦƣĲĬЮШcŸƽĲƻĲƖЯШƣőĲШŉŸĦƨƚШŸŉШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣШŔŰШ
ƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШŔƚШƽŔƣőŔŰШċŰĬШċƖŸƨŰĬШĲǂŔƚƣŔŰŊШũċƖŊĲƖШƚĲƣƣũĲůĲŰƣƚЮШ
[ĲƽĲƖШőŸůĲƚШċƖĲШŔŰƣĲŰĬĲĬШŉŸƖШƖƨƖċũШċƖĲċƚШċŰĬШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƓũċŰШũŔůŔƣШƣőĲШƓũċĦĲƚШ
ƽőĲƖĲШŰĲƽШőŸůĲƚШĦċŰШĤĲШĤƨŔũƣШŔŰШƣőĲШĦŸƨŰƣƖǃƚŔĬĲЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШŊƖĲĲŰШĤĲũƣЮШfŰШƣőŔƚШ
ĦŸŰƣĲǂƣШŔƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚШĦċŰШƓƖŸƻŔĬĲШƚƨǭŔĦŔĲŰƣШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШ
ƣŸШůĲĲƣШƣőĲŔƖШŰĲĲĬƚШċŰĬШċũũŸƽШƣőŸƚĲШƽŔƣőШƚƣƖŸŰŊШŉċůŔũǃШũŔŰťƚШŸƖШƽőŸШƽŸƖťШŔŰШƣőŸƚĲШ
ĦŸůůƨŰŔƣŔĲƚШƣŸШũŔƻĲШƣőĲƖĲЮ 

ΡЮΞЮΝΥΣ ÅƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШċƖĲШċŰШĲƚƣċĤũŔƚőĲĬШůĲĦőċŰŔƚůШƣŸШůĲĲƣШƖƨƖċũШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŰĲĲĬƚЮШÑőĲǃШċƖĲШċŰШĲǂĦĲƓƣŔŸŰШƣŸШŰŸƖůċũШƓũċŰŰŔŰŊШƓŸũŔĦǃШŔŰШ
ƖĲĦŸŊŰŔƣŔŸŰШŸŉШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƓƖŸƻŔĬŔŰŊШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔŰШƖƨƖċũШċƖĲċƚЮШÅƨƖċũШ
ĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШċƖĲШŔŰĦũƨĬĲĬШŔŰШŰċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦǃШċŰĬШċƖĲШċШŉŸƖůШŸŉШĬĲƻĲũŸƓůĲŰƣШ
ƣőċƣШŔƚШċĦĦĲƓƣċĤũĲШŔŰШƣőĲШŊƖĲĲŰШĤĲũƣЮ 

ΡЮΞЮΝΦΤ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШƚĲƣШŸƨƣШƣőĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШċШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲШƽŸƨũĬШĤĲШċĦĦĲƓƣċĤũĲЮШ ƚШƣőĲƚĲШƚŔƣĲƚШċƖĲШċŰШ
ĲǂĦĲƓƣŔŸŰШƣŸШŰŸƖůċũШƓũċŰŰŔŰŊШƓŸũŔĦǃЯШċĬĬŔƣŔŸŰċũШĦŸŰƣƖŸũƚШċƖĲШŔůƓŸƚĲĬШƣŸШĲŰƚƨƖĲШ
ĬĲƻĲũŸƓůĲŰƣƚШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƖƨƖċũШĦŸůůƨŰŔƣŔĲƚШċŰĬШƣŸШůċŔŰƣċŔŰШƣőĲШŔŰƣĲŊƖŔƣǃШċŰĬШ
ƖĲƓƨƣċƣŔŸŰШŸŉШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚЯШƣőĲƖĲĤǃШƚċŉĲŊƨċƖĬŔŰŊШƣőĲШƓŸũŔĦǃШŉƖŸůШċĤƨƚĲЮШ 

 

ÂŸũŔĦǃШc§ЮΡШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΥ 

9ŸůůƨŰŔƣǃШƚƨƓƓŸƖƣ 

ÑőĲШƓƨƖƓŸƚĲШŸŉШċШÅƨƖċũШEǂĦĲƓƣŔŸŰШÉŔƣĲШŔƚШƣŸШůĲĲƣШƣőĲШőŸƨƚŔŰŊШŰĲĲĬƚШŸŉШċШĦŸůůƨŰŔƣǃЮШfƣШ
ŔƚШƣőĲƖĲŉŸƖĲШŔůƓŸƖƣċŰƣШƣőĲШĦŸůůƨŰŔƣǃШĲŔƣőĲƖШĤƖŔŰŊƚШŉŸƖƽċƖĬШċШƓƖŸƓŸƚċũШŸƖШőċƚШĤĲĲŰШ
ŔŰƣĲŊƖċũШƣŸШŔƣƚШƓƖĲƓċƖċƣŔŸŰЮШ 

fŰШƣőĲШĲǂƓĲƖŔĲŰĦĲШŸŉШƣőĲШÂũċŰШ ƨƣőŸƖŔƣŔĲƚШůŸƚƣШƚĦőĲůĲƚШċƖĲШĬĲũŔƻĲƖĲĬШƽŸƖťŔŰŊШŔŰШ
ƓċƖƣŰĲƖƚőŔƓШƽŔƣőШÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖƚШƽőŸШĦċŰШƓƖŸƻŔĬĲШƣőĲŔƖШǯŰċŰĦŔċũШċŰĬШƣĲĦőŰŔĦċũШ
ƖĲƚŸƨƖĦĲƚЯШċƚШƽĲũũШċƚШĲŰƚƨƖŔŰŊШƚĦőĲůĲƚШċƖĲШƓƖŸƓĲƖũǃШůċŰċŊĲĬШŔŰШƣőĲШũŸŰŊрƣĲƖůЮШfƣШŔƚШ
ĲǂƓĲĦƣĲĬШƣőċƣШƣőĲШĦŸůůƨŰŔƣǃШƽŔũũШőċƻĲШĤĲĲŰШŔŰƻŸũƻĲĬШŔŰШĬĲƻĲũŸƓůĲŰƣШŸŉШċШƚĦőĲůĲШ
ŉƖŸůШƣőĲШŸƨƣƚĲƣШċŰĬШŔƚШċĤũĲШƣŸШŸǭĲƖШƣőĲŔƖШƚƨƓƓŸƖƣШƣŸШƣőĲШƓƖŸƓŸƚċũЮШEƻŔĬĲŰĦĲШƣŸШ
ƚƨĤƚƣċŰƣŔċƣĲШĤŸƣőШƣőĲШĦŸůůƨŰŔƣǃШĲŰŊċŊĲůĲŰƣШƽŸƖťШċŰĬШĦŸůůƨŰŔƣǃШƚƨƓƓŸƖƣШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШċƚШƓċƖƣШŸŉШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШÑőĲШƚƨƓƓŸƖƣШŸŉШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃШƽŔũũШ
ŸƖĬŔŰċƖŔũǃШĤĲШĬĲůŸŰƚƣƖċƣĲĬШĤǃШƣőĲШƽƖŔƣƣĲŰШƚƨƓƓŸƖƣШŸŉШƣőĲШƣŸƽŰШŸƖШƓċƖŔƚőШĦŸƨŰĦŔũШŸƖШċШ
 ĲŔŊőĤŸƨƖőŸŸĬШÂũċŰќЮ 

EƻŔĬĲŰĦĲШŸŉШ ĲĲĬ 

ÅƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШċƖĲШŔŰƣĲŰĬĲĬШƣŸШůĲĲƣШƣőĲШőŸƨƚŔŰŊШŰĲĲĬƚШŸŉШċШĦŸůůƨŰŔƣǃбШ
ƣőĲƖĲŉŸƖĲШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШŸŉШőŸƨƚŔŰŊШŰĲĲĬШŔƚШƖĲƕƨŔƖĲĬЮШÑőŔƚШĦċŰШĤĲШĲƻŔĬĲŰĦĲĬШĲŔƣőĲƖШŔŰШ
ċШŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰШŸƖШċШƖĲũŔċĤũĲШĦŸůůƨŰŔƣǃрũĲĬШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃЮШfƣШŔƚШĲǂƓĲĦƣĲĬШ
ƣőċƣШċШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃШƽŔũũШőċƻĲШĤĲĲŰШĦŸůůŔƚƚŔŸŰĲĬШċŰĬШċĬŸƓƣĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШ
ƣŸƽŰШŸƖШƓċƖŔƚőШĦŸƨŰĦŔũЮШ9ŸŰǰŔĦƣƚШŸŉШŔŰƣĲƖĲƚƣШůƨƚƣШĤĲШċƻŸŔĬĲĬШŔŰШƣőŔƚШƓƖŸĦĲƚƚЮШ 

ШШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃШůƨƚƣШŔĬĲŰƣŔŉǃаШ 

¶ ÑőĲШƚƨƖƻĲǃШċƖĲċШċŰĬШƚƨƖƻĲǃШůĲƣőŸĬŸũŸŊǃбШ 

¶ ƣőĲШƣǃƓĲƚЯШƚŔǍĲƚШċŰĬШƣĲŰƨƖĲƚШŸŉШőŸůĲƚШƣőċƣШċƖĲШŰĲĲĬĲĬбШШШ 

¶ ƣőċƣШƣőĲШƓƖŸƚƓĲĦƣŔƻĲШŸĦĦƨƓŔĲƖƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШőŸƨƚŔŰŊШŰĲĲĬƚШċƚƚĲƚƚůĲŰƣШĦċŰШ
ĬĲůŸŰƚƣƖċƣĲШċШƚƣƖŸŰŊШũŸĦċũШĦŸŰŰĲĦƣŔŸŰШċƚШĲƻŔĬĲŰĦĲĬШĤǃШĤŔƖƣőЯШũŸŰŊрƣĲƖůШ
ƖĲƚŔĬĲŰĦĲЯШĲůƓũŸǃůĲŰƣШŸƖШŉċůŔũǃШĦŸŰŰĲĦƣŔŸŰЮ 

ШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƨƚĲШƣőĲШũŸĦċũШĦŸŰŰĲĦƣŔŸŰШĦƖŔƣĲƖŔċШƚĲƣШŸƨƣШŔŰШƣőĲШ
cŸƨƚŔŰŊШ ũũŸĦċƣŔŸŰƚШƓŸũŔĦŔĲƚШĤƨƣШċƓƓũŔĲĬШƣŸШƣőĲШŊĲŸŊƖċƓőǃШŸŉШƣőĲШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃЯШ
ƖċƣőĲƖШƣőċŰШŸŰШċШĬŔƚƣƖŔĦƣШƽŔĬĲШĤċƚŔƚЮШ 

ШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃШůƨƚƣШƚƨƖƻĲǃШƣőĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚШƽŔƣőŔŰШċШĦŸůůƨŰŔƣǃбШċШ
ĬĲƚťƣŸƓШċƚƚĲƚƚůĲŰƣШŸŉШŰĲĲĬШŔƚШŰŸƣШċĦĦĲƓƣċĤũĲЮШ ШƚƨƖƻĲǃШůċǃШĤĲШƓƖĲƓċƖĲĬШċƚШċШ
ƚƣċŰĬċũŸŰĲШƓƖŸŢĲĦƣШŸƖШċƚШƓċƖƣШŸŉШƣőĲШĲƻŔĬĲŰĦĲШŉŸƖШċШƓċƖŔƚőШŸƖШŰĲŔŊőĤŸƨƖőŸŸĬШƓũċŰЮШ Ш
ƚƨƖƻĲǃШŔƚШċШƚŰċƓƚőŸƣШŔŰШƣŔůĲШċŰĬШŔƣƚШǯŰĬŔŰŊƚШċƖĲШƣőĲƖĲŉŸƖĲШŰŸƖůċũũǃШĦŸŰƚŔĬĲƖĲĬШ
ƖĲũŔċĤũĲШŉŸƖШǯƻĲШǃĲċƖƚШŉƖŸůШƣőĲШĬċƣĲШŸŉШƣőĲШƚƨƖƻĲǃШǯĲũĬƽŸƖťЯШőŸƽĲƻĲƖЯШŔŉШƣőĲƖĲШőċƻĲШ
ĤĲĲŰШċŰǃШĦőċŰŊĲƚШƽŔƣőŔŰШƣőĲШƓċƖŔƚőЯШƚƨĦőШċƚШŰĲƽШőŸƨƚŔŰŊШĬĲƻĲũŸƓůĲŰƣƚЯШċШŰĲƽШ
ƚƨƖƻĲǃШůċǃШĤĲШƖĲƕƨŔƖĲĬЮШfŉШċШƚƨƖƻĲǃШŔƚШŰĲċƖŔŰŊШƣőĲШĲŰĬШŸŉШŔƣƚШƖĲũĲƻċŰĦĲЯШƣőĲШ9ŸƨŰĦŔũШ
ůċǃШƖĲĦŸůůĲŰĬШƣőċƣШċШŰĲƽШŸŰĲШŔƚШĦċƖƖŔĲĬШŸƨƣШƣŸШĲƻŔĬĲŰĦĲШċШƖƨƖċũШĲǂĦĲƓƣŔŸŰШőŸƨƚŔŰŊШ
ƚĦőĲůĲЮШШШ 

9ŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШƣŸШƚƨƖƻĲǃƚШŸŉШůŸƖĲШƣőċŰШŸŰĲШƓċƖŔƚőШƽőĲƖĲШŔƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШ
ůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőŸƚĲШĦŸůůƨŰŔƣŔĲƚШŸŰШċШƚŔŰŊũĲШƚŔƣĲЮШfŰШƚƨĦőШĦŔƖĦƨůƚƣċŰĦĲƚШƣőĲШ
ƚƨƓƓŸƖƣШŸŉШċũũШƣőĲШĦŸůůƨŰŔƣŔĲƚШŔŰƻŸũƻĲĬШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШ 

fƣШŔƚШĲƚƚĲŰƣŔċũШƣőċƣШƣőĲШƚŔǍĲЯШƣǃƓĲШċŰĬШƣĲŰƨƖĲШŸŉШĬƽĲũũŔŰŊƚШƓƖŸƓŸƚĲĬШŸŰШċШƖƨƖċũШĲǂĦĲƓƣŔŸŰШ
ƚŔƣĲШƖĲǰĲĦƣШƣőĲШŔĬĲŰƣŔǯĲĬШŰĲĲĬЮШfƣШůċǃШŰŸƣШĤĲШƓŸƚƚŔĤũĲШƣŸШůĲĲƣШċũũШƣőĲШŔĬĲŰƣŔǯĲĬШŰĲĲĬШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΠΦ 

ŸŰШċШƚŔŰŊũĲШĲǂĦĲƓƣŔŸŰШƚŔƣĲЯШĤƨƣШŔŰШƚƨĦőШƚŔƣƨċƣŔŸŰƚШŔƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣőċƣШƣőĲШĬƽĲũũŔŰŊƚШ
ƓƖŸƓŸƚĲĬШƓƖŸƓŸƖƣŔŸŰċƣĲũǃШƖĲǰĲĦƣШƣőĲШŰĲĲĬШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШƚƨƖƻĲǃЮ 

 ċƣŔŸŰċũШŊƨŔĬċŰĦĲШƓƖŸƻŔĬĲƚШũŸĦċũШƓũċŰŰŔŰŊШċƨƣőŸƖŔƣŔĲƚШĬŔƚĦƖĲƣŔŸŰШƣŸШċũũŸƽШċŰШĲũĲůĲŰƣШ
ŸŉШůċƖťĲƣШőŸƨƚŔŰŊШŸŰШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚЯШŉŸƖШĲǂċůƓũĲШƽőĲƖĲШƣőŔƚШŔƚШŰĲĦĲƚƚċƖǃШƣŸШ
ĲŰƚƨƖĲШƣőĲШƻŔċĤŔũŔƣǃШŸŉШċШƚĦőĲůĲЮШÉĦőĲůĲШƻŔċĤŔũŔƣǃШƽŔũũШŰŸƖůċũũǃШĤĲШĲŰƚƨƖĲĬШƣőƖŸƨŊőШċШ
ĦŸůĤŔŰċƣŔŸŰШŸŉШƖĲĬƨĦĲĬШũċŰĬШƻċũƨĲƚШċŰĬШƓƨĤũŔĦШƚƨĤƚŔĬǃШĤƨƣШƽőĲƖĲШŊĲŰƨŔŰĲШƻŔċĤŔũŔƣǃШ
ĦőċũũĲŰŊĲƚШĲǂŔƚƣШƣőĲШ9ŸƨŰĦŔũƚШůċǃШĦŸŰƚŔĬĲƖШċũũŸƽŔŰŊШċШƓƖŸƓŸƖƣŔŸŰШŸŉШůċƖťĲƣШőŸƨƚŔŰŊШ
ƣŸШůċťĲШċШƚĦőĲůĲШƻŔċĤũĲЮШÑőĲШůċƖťĲƣШőŸƨƚŔŰŊШůƨƚƣШĤĲШƣőĲШůŔŰŔůƨůШƖĲƕƨŔƖĲĬШƣŸШůċťĲШ
ċШƚĦőĲůĲШƻŔƻŔċĤũĲШċŰĬШƣőŔƚШůƨƚƣШĤĲШĲƻŔĬĲŰĦĲĬШĤǃШċŰШŸƓĲŰШĤŸŸťШƻŔċĤŔũŔƣǃШċƓƓƖċŔƚċũЮШÑőĲШ
ŰƨůĤĲƖШŸŉШůċƖťĲƣШőŸůĲƚШůƨƚƣШŰŸƣШĲǂĦĲĲĬШΡΜӖШŸŉШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШĬƽĲũũŔŰŊƚЮШfŰШ
ĲǂĲƖĦŔƚŔŰŊШŔƣƚШĬŔƚĦƖĲƣŔŸŰШŔŰШƣőŔƚШƖĲƚƓĲĦƣЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШċũƚŸШĤĲШŊƨŔĬĲĬШĤǃШƣőĲШƻŔĲƽƚШ
ċŰĬШƚƣƖĲŰŊƣőШŸŉШĲƻŔĬĲŰĦĲШŸŉШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚЮШ 

ШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃШůċǃШċũƚŸШŔĬĲŰƣŔŉǃШċШŰĲĲĬШŉŸƖШůċƖťĲƣШőŸƨƚŔŰŊШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШ
ŸŉШċШĦŸůůƨŰŔƣǃЮШÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШŊŔƻĲШĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШŔŰĦũƨĬŔŰŊШůċƖťĲƣШőŸƨƚŔŰŊШŸŰШ
ƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШŔŉШƣőĲƖĲШŔƚШċШŰĲĲĬЯШőŸƽĲƻĲƖШƣőĲƚĲШőŸůĲƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċƚШ
ћũŸĦċũШůċƖťĲƣќШőŸƨƚŔŰŊШыőŸƨƚŔŰŊШŉŸƖШƚċũĲШċƣШůċƖťĲƣШƻċũƨĲШƽőŔĦőШůĲĲƣƚШċШŰĲĲĬШŔĬĲŰƣŔǯĲĬШ
ŔŰШċШũŸĦċũШőŸƨƚŔŰŊШŰĲĲĬƚШƚƨƖƻĲǃШċŰĬШŔƚШƓƖŔŸƖŔƣŔƚĲĬШŉŸƖШƚċũĲШƣŸШőŸƨƚĲőŸũĬƚШƽŔƣőШċŰШ
ĲũŔŊŔĤũĲШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШőŸƚƣШƓċƖŔƚőьЮШÑőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШũŸĦċũШůċƖťĲƣШőŸůĲƚШŸŰШċШ
ƚŔƣĲЯШƖĲũċƣŔƻĲШƣŸШƣőĲШŰƨůĤĲƖШŸŉШċǭŸƖĬċĤũĲШőŸůĲƚЯШůƨƚƣШŰŸƣШĲǂĦĲĲĬШƣőĲШƓƖŸƓŸƖƣŔŸŰƚШ
ŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШcŸƨƚŔŰŊШ ĲĲĬƚШÉƨƖƻĲǃШċŰĬШŔŰШċũũШĦċƚĲƚШƣőĲШŰƨůĤĲƖШŸŉШũŸĦċũШůċƖťĲƣШ
őŸůĲƚШůƨƚƣШŰŸƣШĲǂĦĲĲĬШΡΜӖШŸŉШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШőŸůĲƚШŸŰШƣőĲШƚŔƣĲЮШÑőŔƚШĲŰƚƨƖĲƚШ
ƣőċƣШƚŔƣĲƚШƖĲůċŔŰШċǭŸƖĬċĤũĲШũĲĬШċŰĬШƣőċƣШũŸĦċũШůċƖťĲƣШőŸƨƚŔŰŊШŔƚШŰŸƣШĬĲũŔƻĲƖĲĬШŔŰШ
ƓƖĲŉĲƖĲŰĦĲШƣŸШċǭŸƖĬċĤũĲШőŸůĲƚЮШ 

ШőŸƨƚŔŰŊШŰĲĲĬШƚƨƖƻĲǃШůċǃШċũƚŸШŔĬĲŰƣŔŉǃШċШŰĲĲĬШŉŸƖШůċƖťĲƣШőŸƨƚŔŰŊШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШ
ŸŉШċШĦŸůůƨŰŔƣǃЮШÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШŊŔƻĲШĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШŔŰĦũƨĬŔŰŊШůċƖťĲƣШőŸƨƚŔŰŊШŸŰШ
ƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲƚШŔŉШƣőĲƖĲШŔƚШċШŰĲĲĬЯШőŸƽĲƻĲƖШƣőĲƚĲШőŸůĲƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċƚШ
ћũŸĦċũШůċƖťĲƣќШőŸƨƚŔŰŊШыőŸƨƚŔŰŊШŉŸƖШƚċũĲШċƣШůċƖťĲƣШƻċũƨĲШƽőŔĦőШůĲĲƣƚШċШŰĲĲĬШŔĬĲŰƣŔǯĲĬШ
ŔŰШċШũŸĦċũШőŸƨƚŔŰŊШŰĲĲĬƚШƚƨƖƻĲǃШċŰĬШŔƚШƓƖŔŸƖŔƣŔƚĲĬШŉŸƖШƚċũĲШƣŸШőŸƨƚĲőŸũĬƚШƽŔƣőШċŰШ
ĲũŔŊŔĤũĲШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШőŸƚƣШƓċƖŔƚőьЮШÑőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШũŸĦċũШůċƖťĲƣШőŸůĲƚШŸŰШċШ
ƚŔƣĲЯШƖĲũċƣŔƻĲШƣŸШƣőĲШŰƨůĤĲƖШŸŉШċǭŸƖĬċĤũĲШőŸůĲƚЯШůƨƚƣШŰŸƣШĲǂĦĲĲĬШƣőĲШƓƖŸƓŸƖƣŔŸŰƚШ
ŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШcŸƨƚŔŰŊШ ĲĲĬƚШÉƨƖƻĲǃШċŰĬШŔŰШċũũШĦċƚĲƚШƣőĲШŰƨůĤĲƖШŸŉШũŸĦċũШůċƖťĲƣШ
őŸůĲƚШůƨƚƣШŰŸƣШĲǂĦĲĲĬШΡΜӖШŸŉШƣőĲШƣŸƣċũШŰƨůĤĲƖШŸŉШőŸůĲƚШŸŰШƣőĲШƚŔƣĲЮШÑőŔƚШĲŰƚƨƖĲƚШ
ƣőċƣШƚŔƣĲƚШƖĲůċŔŰШċǭŸƖĬċĤũĲШũĲĬШċŰĬШƣőċƣШũŸĦċũШůċƖťĲƣШőŸƨƚŔŰŊШŔƚШŰŸƣШĬĲũŔƻĲƖĲĬШŔŰШ
ƓƖĲŉĲƖĲŰĦĲШƣŸШċǭŸƖĬċĤũĲШőŸůĲƚЮШ 

ÉĦőĲůĲШxŸĦċƣŔŸŰ 

ÑőĲШũŸĦċƣŔŸŰШċŰĬШĬĲƚŔŊŰШŸŉШċШƖƨƖċũШĲǂĦĲƓƣŔŸŰШƚŔƣĲШŔƚШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШŊŔƻĲŰШƣőĲШ
ƖƨƖċũШĦŸŰƣĲǂƣЮШÉĦőĲůĲƚШĦċŰШĲŔƣőĲƖШĤĲШƚŔƣĲĬШƽŔƣőŔŰШċŰШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШŸƖШċĬŢŸŔŰŔŰŊШ
ƣőĲШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖŔĲƚШĬĲǯŰĲĬШŔŰШƣőŔƚШƓũċŰШċŰĬШůƨƚƣШĤĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШĬĲƚŔŊŰЮШ
ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШċƖĲċƚШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ ШũŸĦċũШĦŸůůƨŰŔƣǃШƽŔũũШ
ŸŉƣĲŰШĤĲШĤĲƚƣрƓũċĦĲĬШƣőƖŸƨŊőШƣőĲŔƖШũŸĦċũШťŰŸƽũĲĬŊĲШƣŸШůċťĲШŢƨĬŊůĲŰƣƚШċĤŸƨƣШƣőĲШ
ċƓƓƖŸƓƖŔċƣĲŰĲƚƚШŸŉШƚĦċũĲШċŰĬШĬĲƚŔŊŰЯШċŰĬШƣőŔƚШƽŔũũШĤĲШƖĲǰĲĦƣĲĬШŔŰШƽőĲƣőĲƖШŸƖШŰŸƣШƣőĲǃШ
ŸǭĲƖШƚƨƓƓŸƖƣШŉŸƖШċШƚĦőĲůĲЮ 

ÂũċŰŰŔŰŊШ§ĤũŔŊċƣŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΜ 

ÑőĲШ9ŸƨŰĦŔũШƽŔũũШƚĲĲťШƣŸШĲŰƣĲƖШŔŰƣŸШċШÉĲĦƣŔŸŰШΝΜΣШƓũċŰŰŔŰŊШċŊƖĲĲůĲŰƣШƽŔƣőШƣőĲШ
ċƓƓũŔĦċŰƣШƣŸШĲƚƣċĤũŔƚőШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШŸĦĦƨƓċŰĦǃЯШƣĲŰƨƖĲЯШőŸƨƚŔŰŊШƣǃƓĲЯШċƻċŔũċĤŔũŔƣǃШŔŰШ
ƓĲƖƓĲƣƨŔƣǃЯШŉƨƣƨƖĲШůċŰċŊĲůĲŰƣШċŰĬШƣőĲШŔŰƻŸũƻĲůĲŰƣШŸŉШċШÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖШыŸŉШ
ƚŸĦŔċũШőŸƨƚŔŰŊьШŸƖШċШƖĲŊŔƚƣĲƖĲĬШ9őċƖŔƣċĤũĲШÑƖƨƚƣШŔŉШŰĲĦĲƚƚċƖǃЮШfŰШƓċƖƣŔĦƨũċƖЯШƣőĲШ
ċũũŸĦċƣŔŸŰШċŰĬШŸĦĦƨƓċŰĦǃШŸŉШőŸůĲƚШƽŔũũШċũƽċǃƚШĤĲШƓƖŔŸƖŔƣŔƚĲĬШƣŸШƣőŸƚĲШőŸƨƚĲőŸũĬƚШ
ƽŔƣőШċШĬĲǯŰĲĬШũŸĦċũШĦŸŰŰĲĦƣŔŸŰШыƚƨĦőШċƚШĤŔƖƣőЯШƖĲƚŔĬĲŰĦǃШċŰĬоŸƖШƽŸƖťьШƣŸШƣőĲШőŸƚƣШ
ĦŸůůƨŰŔƣǃЮ 

 

 

ΡЮΟ ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΡЮΟЮΝ ~ĲĲƣŔŰŊШƣőĲШőŸƨƚŔŰŊШŰĲĲĬƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШŰŸƣШŸŰũǃШċĤŸƨƣШĲŰƚƨƖŔŰŊШƽĲШ
ƓƖŸƻŔĬĲШĲŰŸƨŊőШőŸƨƚŔŰŊШŉŸƖШŸƨƖШĦŸůůƨŰŔƣŔĲƚЯШĤƨƣШċũƚŸШƣőċƣШƣőĲШőŸůĲƚШƽĲШĤƨŔũĬШůĲĲƣШ
ƣőĲŔƖШŰĲĲĬƚЮШìőŔũƚƣШůŸƚƣШŰĲƽШőŸƨƚŔŰŊШƽŔũũШĦċƣĲƖШŉŸƖШƣőĲШŊĲŰĲƖċũШŰĲĲĬƚШŸŉШ
ƣőĲ ƓŸƓƨũċƣŔŸŰб ƚŸůĲШƖĲƚŔĬĲŰƣƚШƽŔũũШőċƻĲШůŸƖĲШĬŔƻĲƖƚĲШƖĲƕƨŔƖĲůĲŰƣƚШƣőċƣШċƖĲШĤĲƚƣШůĲƣШ
ƣőƖŸƨŊőШÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШŸƓƣŔŸŰƚЮ 

 

 

 

 

 

ÂŸũŔĦǃШc§ЮΣ 

ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊ 

ЮШÂƖŔŰĦŔƓũĲƚ 

ÉĦőĲůĲƚШƣőċƣШƓƖŸƻŔĬĲЯШŸƖШŔŰĦŸƖƓŸƖċƣĲЯШƚƓĲĦŔċũŔƚĲĬШőŸƨƚŔŰŊШċŰĬ ċƖĲШũŸĦċƣĲĬШ
ŔŰ ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШÉƓċƣŔċũШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШƚĲƣШŸƨƣШƽŔƣőŔŰШƣőŔƚШÂũċŰШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƓƖŸƻŔĬĲĬШċũũШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċШċƖĲШůĲƣа  

ΝЮ ÑőĲШċĦĦŸůůŸĬċƣŔŸŰШƓƖŸƓŸƚĲĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШůĲĲƣŔŰŊ ŔĬĲŰƣŔǯĲĬШŰĲĲĬƚШƽŔƣőŔŰШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ ċŰĬШƣŸШƣőĲШůċŔŰƣĲŰċŰĦĲШŸŉШċШĤċũċŰĦĲĬШőŸƨƚŔŰŊШƚƣŸĦťШŔŰШ
ƣőĲШũŸĦċũŔƣǃЮШfŰШƣőŔƚШƖĲƚƓĲĦƣЯШƖĲŊċƖĬШƽŔũũШĤĲШőċĬШƣŸШċŰǃШƖĲũĲƻċŰƣШƖĲƕƨŔƖĲůĲŰƣƚШŸƖШ
ƚƣƖċƣĲŊŔĲƚШċƖŔƚŔŰŊШŉƖŸůШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШыÅĲŊƨũċƣŸƖǃШ
§ƻĲƖƚŔŊőƣьШ ĦƣШΞΜΞΟЮ  

https://www.legislation.gov.uk/ukpga/2023/26
https://www.legislation.gov.uk/ukpga/2023/26


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΝ 

ΞЮ ÑőĲШƓƖŸƓŸƚċũШƖĲũċƣĲƚШƽĲũũШƣŸШƣőĲШőŸƚƣШƚĲƣƣũĲůĲŰƣШċŰĬШƓƖŸƻŔĬĲƚШĲċƚǃШċĦĦĲƚƚШƣŸШ
ƚĲƖƻŔĦĲƚШċŰĬШŉċĦŔũŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШőĲċũƣőĦċƖĲШƚĲƖƻŔĦĲƚЯШ
ĲŰċĤũŔŰŊШŔƣƚШƖĲƚŔĬĲŰƣƚШƣŸШũŔƻĲШŔŰĬĲƓĲŰĬĲŰƣũǃШċƚШƓċƖƣШŸŉШƣőĲШĦŸůůƨŰŔƣǃЮ  

ΟЮ ÑőĲШĬĲƚŔŊŰШŸŉШƣőĲШƓƖŸƓŸƚċũШŔŰШƣĲƖůƚШŸŉШĤŸƣőШŔŰĬŔƻŔĬƨċũШƨŰŔƣƚШŸŉШċĦĦŸůůŸĬċƣŔŸŰШ
ċŰĬШĦŸůůƨŰċũШŉċĦŔũŔƣŔĲƚШŔƚШĬĲůŸŰƚƣƖċĤũǃШĦċƓċĤũĲШŸŉШůĲĲƣŔŰŊШƣőĲШƚƓĲĦŔċũŔƚĲĬШ
ĦċƖĲШċŰĬоŸƖШƚƨƓƓŸƖƣШŰĲĲĬƚШŸŉШŔƣƚШŔŰƣĲŰĬĲĬШƖĲƚŔĬĲŰƣƚЮ  

ΠЮ ÅŸĤƨƚƣШċƖƖċŰŊĲůĲŰƣƚШċƖĲШƓƨƣШŔŰШƓũċĦĲШƣŸШĲŰƚƨƖĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШċŰǃШŰĲĦĲƚƚċƖǃШ
ƚĦőĲůĲШŉĲċƣƨƖĲƚШċŰĬШŔƣƚШċƓƓƖŸƓƖŔċƣĲШůċŰċŊĲůĲŰƣШŔŰШƚƨĦőШċШƽċǃШċƚШƣŸШĲŰƚƨƖĲШ
ƣőĲШĦċƖĲШċŰĬоŸƖШƚƨƓƓŸƖƣШŰĲĲĬƚШŸŉШŸĦĦƨƓŔĲƖƚШċƖĲШůĲƣЮ  

ÂƖŸƓŸƚċũƚШƣőċƣШĬŸШŰŸƣШůĲĲƣШċũũШƣőĲШĦƖŔƣĲƖŔċШƽŔũũШŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬЮ  

ÑőĲШƚŔǍĲШůŔǂШŸŰШċŰǃШƚƓĲĦŔċũŔƚƣШőŸƨƚŔŰŊШƚĦőĲůĲШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШũċƣĲƚƣШ
ċƻċŔũċĤũĲШĲƻŔĬĲŰĦĲЯШŔŰĦũƨĬŔŰŊШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШÉƣƖċƣĲŊǃШŸŰĦĲШċĬŸƓƣĲĬЯШċŰĬШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚЮ  

7ЮШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШŸŰШ§ũĬĲƖШÂĲƖƚŸŰƚШcŸƨƚŔŰŊШÉĦőĲůĲƚ  

ǭŸƖĬċĤũĲШőŸƨƚŔŰŊ ƓƖŸƻŔƚŔŸŰ ƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ċƚШŉŸũũŸƽƚа  

ŊĲрƖĲƚƣƖŔĦƣĲĬШŊĲŰĲƖċũШůċƖťĲƣШőŸƨƚŔŰŊ 

  

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШc§ЮΟ 

ÅĲƣŔƖĲůĲŰƣ ũŔƻŔŰŊШŸƖШƚőĲũƣĲƖĲĬШőŸƨƚŔŰŊШ 
ыőŸƨƚŔŰŊШƽŔƣőШƚƨƓƓŸƖƣь  

ΟΤӖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШƚƨĤŢĲĦƣШƣŸШ
ƻŔċĤŔũŔƣǃ 

EǂƣƖċШĦċƖĲШőŸƨƚŔŰŊШŸƖШőŸƨƚŔŰŊрƽŔƣőрĦċƖĲШ 
ыőŸƨƚŔŰŊШƽŔƣőШĦċƖĲь  

ΞΝӖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШЯШƚƨĤŢĲĦƣШƣŸШ
ƻŔċĤŔũŔƣǃ 

ÅĲƚŔĬĲŰƣŔċũШĦċƖĲШőŸůĲƚШċŰĬШŰƨƖƚŔŰŊШ
őŸůĲƚШ 
ыĦċƖĲШĤĲĬƚƓċĦĲƚь  

 ŸШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ 

ÑőĲШƣĲŰƨƖĲƚШŸŉШƣőĲШċǭŸƖĬċĤũĲШƨŰŔƣƚШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШũċƣĲƚƣШċƻċŔũċĤũĲШ
ĲƻŔĬĲŰĦĲЯШŔŰĦũƨĬŔŰŊШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШÉƣƖċƣĲŊŔĲƚ ŸŰĦĲШ
ċĬŸƓƣĲĬ ċŰĬ ƣőĲ ċǭŸƖĬċĤŔũŔƣǃШŉŸƖШƣőĲ ŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚЮ  

9ЮШ ǭŸƖĬċĤũĲШcŸƨƚŔŰŊШŸŰШ ũũШ§ƣőĲƖШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШÉĦőĲůĲƚ  

ǭŸƖĬċĤũĲШőŸƨƚŔŰŊ ƓƖŸƻŔƚŔŸŰ ƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ċƚШŉŸũũŸƽƚа  

ũũШŉŸƖůƚШƽőĲƖĲ ŔŰĬĲƓĲŰĬĲŰƣШƨŰŔƣƚШŸŉШ
ċĦĦŸůůŸĬċƣŔŸŰШċƖĲШƓƖŸƻŔĬĲĬ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШc§ЮΟ  

ũũШŉŸƖůƚШƽőĲƖĲ ĤĲĬƚƓċĦĲƚШċƖĲШƓƖŸƻŔĬĲĬ 
 

 ŸШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ  

ÑőĲШƣĲŰƨƖĲƚШŸŉШƣőĲШċǭŸƖĬċĤũĲШƨŰŔƣƚШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШũċƣĲƚƣШċƻċŔũċĤũĲШ
ĲƻŔĬĲŰĦĲЯШŔŰĦũƨĬŔŰŊШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШÉƣƖċƣĲŊŔĲƚ ŸŰĦĲШ
ċĬŸƓƣĲĬ ċŰĬ ƣőĲ ċǭŸƖĬċĤŔũŔƣǃШŉŸƖШƣőĲ ŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚЮ  

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΞ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΟЮΞ ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШŔƚШċĦĦŸůůŸĬċƣŔŸŰШƣőċƣЯШƣőƖŸƨŊőШŔƣƚШũŸĦċƣŔŸŰЯШĬĲƚŔŊŰШċŰĬШ
ůċŰċŊĲůĲŰƣЯШůĲĲƣƚШŸƖШőċƚШƣőĲШǰĲǂŔĤŔũŔƣǃШƣŸШůĲĲƣЯШƣőĲШŰĲĲĬƚШŸŉШƻƨũŰĲƖċĤũĲШƓĲŸƓũĲШċŰĬШ
őŸƨƚĲőŸũĬƚЯШƽőŔũƚƣШƓƖŸůŸƣŔŰŊШċŰĬШƚƨƓƓŸƖƣŔŰŊШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĦŸŰƣŔŰƨĲШƣŸШũŔƻĲШ
ŔŰĬĲƓĲŰĬĲŰƣũǃШċƚШŉċƖШċƚШƓŸƚƚŔĤũĲЮ ÑőŔƚШŔŰĦũƨĬĲƚШċĦĦŸůůŸĬċƣŔŸŰа  

¶ [ŸƖШƓĲŸƓũĲШŸŉШċũũШċŊĲƚЯШĤƨƣШĲƚƓĲĦŔċũũǃШŸũĬĲƖШƓĲŸƓũĲЯШƽőŔĦőШƚƨƓƓŸƖƣƚШƣőĲŔƖШċĤŔũŔƣǃШƣŸШ
ĦŸŰƣŔŰƨĲШƣŸШũŔƻĲШŔŰĬĲƓĲŰĬĲŰƣũǃШĤƨƣШċũƚŸШŔŰĦŸƖƓŸƖċƣĲƚШǰĲǂŔĤũĲШƓƖŸƻŔƚŔŸŰШƣŸШůĲĲƣШ
ƣőĲŔƖШĦċƖĲШŰĲĲĬƚЮ  

¶ [ŸƖШƓĲŸƓũĲШŸŉШċũũШċŊĲƚШƽőŸШƖĲƕƨŔƖĲШċĦĦŸůůŸĬċƣŔŸŰШƽŔƣőŔŰШƚĦőĲůĲƚШĬĲƚŔŊŰĲĬШ
ċŰĬШůċŰċŊĲĬШƣŸШĦċƣĲƖШŉŸƖШƣőĲŔƖШƚƓĲĦŔǯĦШƚƨƓƓŸƖƣШŰĲĲĬƚЮ   

ΡЮΟЮΟ ÑőĲШůŸƚƣ ĦŸůůŸŰШŉŸƖů ŸŉШÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШŔƚШċĦĦŸůůŸĬċƣŔŸŰШŉŸƖШŸũĬĲƖШ
ƓĲŸƓũĲЮ ÑőĲƖĲШċƖĲ ĬŔǭĲƖĲŰƣШƣǃƓĲƚ ŸŉШőŸƨƚŔŰŊШŉŸƖШŸũĬĲƖШƓĲŸƓũĲ ƣŸШĦċƣĲƖ ŉŸƖ ĬŔǭĲƖĲŰƣШŰĲĲĬƚЯШ
ċƚШŉŸũũŸƽƚ10а  

¶ ŊĲцƖĲƚƣƖŔĦƣĲĬЮŊĲŰĲƖċũЮůċƖťĲƣЮőŸƨƚŔŰŊж ]ĲŰĲƖċũũǃЯ ŉŸƖШƓĲŸƓũĲШċŊĲĬШΡΡШċŰĬШŸƻĲƖШ
ċŰĬШƣőĲШċĦƣŔƻĲШĲũĬĲƖũǃЮШfƣШůċǃШŔŰĦũƨĬĲШƚŸůĲШƚőċƖĲĬШċůĲŰŔƣŔĲƚШƚƨĦőШċƚШĦŸůůƨŰċũШ
ŊċƖĬĲŰƚШĤƨƣШĬŸĲƚШŰŸƣШŔŰĦũƨĬĲШƚƨƓƓŸƖƣШŸƖШĦċƖĲШƚĲƖƻŔĦĲƚЮ  

¶ ÅĲƣŔƖĲůĲŰƣЮũŔƻŔŰŊЮŸƖЮƚőĲũƣĲƖĲĬЮőŸƨƚŔŰŊЮёőŸƨƚŔŰŊЮƽŔƣőЮƚƨƓƓŸƖƣђжШÑőŔƚШƨƚƨċũũǃШ
ĦŸŰƚŔƚƣƚШŸŉШƓƨƖƓŸƚĲрĤƨŔũƣШǰċƣƚШŸƖШĤƨŰŊċũŸƽƚШƽŔƣőШũŔůŔƣĲĬШĦŸůůƨŰċũШŉċĦŔũŔƣŔĲƚШ
ƚƨĦőШċƚШċШũŸƨŰŊĲЯШũċƨŰĬƖǃ ƖŸŸů ċŰĬШŊƨĲƚƣШƖŸŸůЮШfƣШĬŸĲƚШŰŸƣ ŊĲŰĲƖċũũǃШ
ƓƖŸƻŔĬĲ ĦċƖĲШƚĲƖƻŔĦĲƚШĤƨƣШƓƖŸƻŔĬĲƚШƚŸůĲШƚƨƓƓŸƖƣШƣŸШĲŰċĤũĲШƖĲƚŔĬĲŰƣƚШƣŸШũŔƻĲШ
ŔŰĬĲƓĲŰĬĲŰƣũǃЮШÑőŔƚШĦċŰШŔŰĦũƨĬĲШΞΠрőŸƨƖШŸŰрƚŔƣĲ ċƚƚŔƚƣċŰĦĲ ыċũċƖůьШċŰĬШċШƽċƖĬĲŰШ
ŸƖШőŸƨƚĲШůċŰċŊĲƖЮ  

¶ EǂƣƖċ ĦċƖĲЮőŸƨƚŔŰŊЮŸƖЮőŸƨƚŔŰŊцƽŔƣőцĦċƖĲЮёőŸƨƚŔŰŊЮƽŔƣőЮĦċƖĲђжШÑőŔƚШƨƚƨċũũǃШ
ĦŸŰƚŔƚƣƚШŸŉШƓƨƖƓŸƚĲрĤƨŔũƣШŸƖШċĬċƓƣĲĬШǰċƣƚШŸƖШĤƨŰŊċũŸƽƚШƽŔƣőШċШůĲĬŔƨůШƣŸ őŔŊőШ
ũĲƻĲũ ŸŉШĦċƖĲШċƻċŔũċĤũĲШŔŉ ƖĲƕƨŔƖĲĬЯШƣőƖŸƨŊőШċŰШŸŰƚŔƣĲШĦċƖĲШċŊĲŰĦǃШƖĲŊŔƚƣĲƖĲĬШ
ƣőƖŸƨŊőШƣőĲШ9ċƖĲШÄƨċũŔƣǃШ9ŸůůŔƚƚŔŸŰШы9Ä9ьЮШÅĲƚŔĬĲŰƣƚ ċƖĲШċĤũĲШƣŸ ũŔƻĲШ
ŔŰĬĲƓĲŰĬĲŰƣũǃШƽŔƣőШΞΠрőŸƨƖШċĦĦĲƚƚШƣŸШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШċŰĬШƚƣċǭЯШċŰĬШůĲċũƚШċƖĲШ
ċũƚŸШċƻċŔũċĤũĲЮШÑőĲƖĲШċƖĲШŸŉƣĲŰШĲǂƣĲŰƚŔƻĲШĦŸůůƨŰċũШċƖĲċƚЯШƚƨĦőШċƚШƚƓċĦĲШƣŸШ
ƚŸĦŔċũŔƚĲШŸƖШċШƽĲũũĤĲŔŰŊШĦĲŰƣƖĲЮШfŰШƚŸůĲШĦċƚĲƚЯШƣőĲƚĲШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШťŰŸƽŰШ
ċƚШƖĲƣŔƖĲůĲŰƣШĦŸůůƨŰŔƣŔĲƚШŸƖШƻŔũũċŊĲƚШрШƣőĲШŔŰƣĲŰƣŔŸŰШŔƚШŉŸƖШƖĲƚŔĬĲŰƣƚШ
ƣŸ ĤĲŰĲǯƣ ŉƖŸůШƻċƖǃŔŰŊШũĲƻĲũƚШŸŉШĦċƖĲШċƚШƣŔůĲШƓƖŸŊƖĲƚƚĲƚЮ  

¶ ÅĲƚŔĬĲŰƣŔċũ ĦċƖĲЮőŸůĲƚЮċŰĬЮŰƨƖƚŔŰŊЮőŸůĲƚЮёĦċƖĲЮĤĲĬƚƓċĦĲƚђж ÑőĲƚĲШőċƻĲШ
ŔŰĬŔƻŔĬƨċũШƖŸŸůƚШƽŔƣőŔŰШċШƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊШċŰĬШƓƖŸƻŔĬĲ ċШőŔŊőШũĲƻĲũ ŸŉШĦċƖĲШ
ůĲĲƣŔŰŊШċũũШċĦƣŔƻŔƣŔĲƚШŸŉШĬċŔũǃШũŔƻŔŰŊЮШÑőĲǃШĬŸШŰŸƣШƨƚƨċũũǃШŔŰĦũƨĬĲШƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШ
ŉŸƖШŔŰĬĲƓĲŰĬĲŰƣШũŔƻŔŰŊЮШÑőŔƚШƣǃƓĲШŸŉШőŸƨƚŔŰŊШĦċŰШċũƚŸШŔŰĦũƨĬĲШĬĲůĲŰƣŔċШĦċƖĲШ
őŸůĲƚЮ  

ΡЮΟЮΠ ÑőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ~ċƖťĲƣШ ƚƚĲƚƚůĲŰƣ ыÉc~ШΞΜΞΣь ŔĬĲŰƣŔǯĲĬ ƣőċƣШƣőĲШ
ƓƖŸƓŸƖƣŔŸŰШŸŉШƖĲƚŔĬĲŰƣƚШċŊĲĬШΣΡШċŰĬШŸƻĲƖШŔƚШΝΦӖШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШċŰĬШΞΡЮΠӖШŔŰШ
ÉƣƖċƣŉŸƖĬШ?ŔƚƣƖŔĦƣЮШÑőŔƚШĦŸůƓċƖĲƚШƣŸШΝΥЮΤӖШŉŸƖШEŰŊũċŰĬШċƚШċШƽőŸũĲЮ 7ĲƣƽĲĲŰШΞΜΞΡрΡΜШ
ƣőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШΣΡШċŰĬШŸƻĲƖШŔƚШƓƖŸŢĲĦƣĲĬШƣŸШŔŰĦƖĲċƚĲШĤǃШċƖŸƨŰĬШΡΟӖШŔŰШÉƣƖċƣŉŸƖĬр

 
10ШEǂƣƖċĦƣШŉƖŸůШÉc~ ШΞΜΞΣ 

 

https://www.southwarwickshire.org.uk/doc/214535/name/South%20Warks%20SHMA%20Final%20140526%20.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΟ 

ŸŰр ƻŸŰШċŰĬШΠΟӖШŔŰШìċƖƽŔĦťЮШfŰШĦŸŰƣƖċƚƣШƣőĲШƓŸƓƨũċƣŔŸŰШċŊĲĬШƨŰĬĲƖШΣΡШŔƚШƓƖŸŢĲĦƣĲĬШ
ƣŸШƚĲĲШŊƖŸƽƣőШŸŉШĤĲƣƽĲĲŰШΞΣӖШċŰĬШΞΥӖ ŸƻĲƖШƣőĲШƚċůĲШƓĲƖŔŸĬЮШ]ŔƻĲŰШƣőĲШċŊĲŔŰŊШ
ƓŸƓƨũċƣŔŸŰШċŰĬШƣőĲШĦƨƖƖĲŰƣШƚƨƓƓũǃШŸŉШŸũĬĲƖШƓĲƖƚŸŰƚШċĦĦŸůůŸĬċƣŔŸŰЯ ƣőĲШ
Éc~ ŔĬĲŰƣŔǯĲĬ ċШŰĲĲĬШŉŸƖШůŸƖĲШƨŰŔƣƚШŸŉШċũũШƣǃƓĲƚШŸŉШŸũĬĲƖШƓĲƖƚŸŰƚШċĦĦŸůůŸĬċƣŔŸŰШ
ŔŰШĤŸƣőШÉƣƖċƣŉŸƖĬШċŰĬШìċƖƽŔĦťШĬŔƚƣƖŔĦƣШĤǃШΞΜΡΜ ċƚШƚőŸƽŰШŔŰШ[ŔŊƨƖĲШΞΜЮ  

[ŔŊƨƖĲШΝΤΞΜаШ§ũĬĲƖШÂĲƖƚŸŰƚШcŸƨƚŔŰŊ 

     ÉƣƖċƣŉŸƖĬрŸŰр
ƻŸŰ  

ìċƖƽŔĦť  ÑŸƣċũ  

cŸƨƚŔŰŊШƽŔƣőШƚƨƓƓŸƖƣ  ~ċƖťĲƣ  ΝЯΠΥΦ  ΤΥΤ  ΞЯΞΤΣ  

ǭŸƖĬċĤũĲ  ΦΜΣ  ΠΝΜ  ΝЯΟΝΣ  

ÑŸƣċũШыőŸƨƚŔŰŊШƽŔƣőШƚƨƓƓŸƖƣь  ΞЯΟΦΡ  ΝЯΝΦΤ  ΟЯΡΦΞ  

cŸƨƚŔŰŊШƽŔƣő ĦċƖĲ  ~ċƖťĲƣ  ΣΝΞ  ΠΡΦ  ΝЯΜΤΝ  

ǭŸƖĬċĤũĲ  ΞΝΞ  ΤΦ  ΞΦΝ  

ÑŸƣċũШыőŸƨƚŔŰŊШƽŔƣőШĦċƖĲь  ΥΞΟ  ΡΟΥ  ΝЯΟΣΝ  

ÅĲƚŔĬĲŰƣŔċũШĦċƖĲШĤĲĬƚƓċĦĲƚ  ΣΣΤ  ΞΦΞ  ΦΡΦ  

 ƨƖƚŔŰŊШĦċƖĲШĤĲĬƚƓċĦĲƚ  ΠΤΝ  ΞΤΥ  ΤΠΦ  

ÑŸƣċũШĤĲĬƚƓċĦĲƚ  ΝЯΝΟΥ  ΡΣΦ  ΝЯΤΜΤ  

ÉƓĲĦŔċũŔƚƣЮcŸƨƚŔŰŊЮ ĲĲĬЮŉŸƖЮ§ũĬĲƖЮÂĲƖƚŸŰƚеЮΥΣΥΨцΨΣЮёÉc~ ЮΥΣΥΩђ  

ΡЮΟЮΡ fŰШċĬĬŔƣŔŸŰШƣŸШőŸƨƚŔŰŊШŉŸƖШŸũĬĲƖШƓĲŸƓũĲЯШÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШŔŰĦũƨĬĲƚШ
ċĦĦŸůůŸĬċƣŔŸŰШŉŸƖШƣőŸƚĲШƽŔƣőШƓőǃƚŔĦċũШŸƖШůĲŰƣċũШŔůƓċŔƖůĲŰƣШŔŰĦũƨĬŔŰŊШƓĲŸƓũĲШƽŔƣőШ
ċůĤƨũċƣŸƖǃШĬŔǭŔĦƨũƣŔĲƚЯШĤũŔŰĬŰĲƚƚЯШũĲċƖŰŔŰŊШĬŔǭŔĦƨũƣŔĲƚШċŰĬШůĲŰƣċũШőĲċũƣőШŰĲĲĬƚЮШ
ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШċũƚŸШĲǂƣĲŰĬƚШƣŸШőŸƨƚŔŰŊШŉŸƖШĦőŔũĬƖĲŰШŔŰШĦċƖĲЯШƣőŸƚĲШĲǂƓĲƖŔĲŰĦŔŰŊШŸƖШ
ċƣШƖŔƚťШŸŉШĬŸůĲƚƣŔĦШċĤƨƚĲЯШƣőŸƚĲШƽŔƣőШĬƖƨŊШŸƖШċũĦŸőŸũШĬĲƓĲŰĬĲŰĦŔĲƚШċŰĬШőŸůĲũĲƚƚШ
őŸƨƚĲőŸũĬƚЮШ ĦĦŸůůŸĬċƣŔŸŰШůċǃШĤĲШŔŰƣĲŰĬĲĬШċƚШƚőŸƖƣШƣĲƖůШőŸƨƚŔŰŊШƣŸШőĲũƓШƓĲŸƓũĲШ
ŸƻĲƖĦŸůĲШĦőċũũĲŰŊĲƚШŸƖШůŸƖĲШƓĲƖůċŰĲŰƣШċƖƖċŰŊĲůĲŰƣƚШƽőĲƖĲШũŸŰŊĲƖрƣĲƖůШƚƨƓƓŸƖƣШŔƚШ
ƖĲƕƨŔƖĲĬЮ   

ΡЮΟЮΣ ]ŔƻĲŰШƣőĲ ƻĲƖǃШĤƖŸċĬ ƖċŰŊĲШŸŉШċĦĦŸůůŸĬċƣŔŸŰШƣőċƣШŉċũũƚШƽŔƣőŔŰШƣőĲШƣĲƖůШ
ÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊЯШƣőŔƚШƓŸũŔĦǃШŔƚШĬĲƚŔŊŰĲĬШƣŸШċĦƣШċƚШċШŉƖċůĲƽŸƖťШƣŸШċƚƚĲƚƚШƣőĲШƖċŰŊĲШ
ŸŉШƓƖŸƓŸƚċũƚШƣőċƣШůċǃШĦŸůĲШŉŸƖƽċƖĬЮШ[ƨƖƣőĲƖЯШƣőĲШÂũċŰШĦŸƻĲƖƚШƣőĲШƓĲƖŔŸĬШƣŸ ΞΜΡΜЯ ċŰĬШŔƣШ
ŔƚШƖĲċƚŸŰċĤũĲШƣŸШċƚƚƨůĲШƣőċƣШĬƨƖŔŰŊШƣőŔƚШƓĲƖŔŸĬа  

¶ ŰĲƽШŸƖШƨƓĬċƣĲĬШĲƻŔĬĲŰĦĲШƽŔũũШĲůĲƖŊĲШŸŰШƣőĲШƚĦċũĲШċŰĬШŰċƣƨƖĲШŸŉШŰĲĲĬШŉŸƖШ
ÉƨƓƓŸƖƣĲĬ cŸƨƚŔŰŊб   

¶ ƣőĲƖĲШƽŔũũШĤĲШĦőċŰŊĲƚШƣŸШůċƖťĲƣШĦŸŰĬŔƣŔŸŰƚЯШŰċƣŔŸŰċũШċŰĬШũŸĦċũШƓƖŔŸƖŔƣŔĲƚШċŰĬШ
ƓŸũŔĦŔĲƚЯШċŰĬШƓƖĲŉĲƖƖĲĬШĬĲũŔƻĲƖǃШůŸĬĲũƚШŸŉШĬŔǭĲƖĲŰƣШĦċƣĲŊŸƖŔĲƚШŸŉШƚƓĲĦŔċũŔƚĲĬШ
őŸƨƚŔŰŊЮ  

ΡЮΟЮΤ 9őċŰŊĲƚШĦċŰШƚŸůĲƣŔůĲƚШőċƓƓĲŰШċƣШƚőŸƖƣШŰŸƣŔĦĲШċŰĬШƖĲũċƣĲШƣŸШůċƣƣĲƖƚШƽőŔĦőШůċǃШ
ŰŸƣШĬŔƖĲĦƣũǃШŉċũũШƽŔƣőŔŰШƣőĲШƚĦŸƓĲШŸŉШƣőĲШƓũċŰŰŔŰŊ ƚǃƚƣĲůЯ ĤƨƣШƽőŔĦőШůċǃШőċƻĲШƚŔŊŰŔǯĦċŰƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΠ 

ŔůƓċĦƣƚШŉŸƖШƣőĲШƽċǃШŔŰШƽőŔĦőШÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШŔƚШĬĲũŔƻĲƖĲĬЮШfƣШŔƚШċũƚŸШŔůƓŸƖƣċŰƣШƣŸШ
ĦŸŰƚŔĬĲƖШŔůƓũŔĦċƣŔŸŰƚШċƖŔƚŔŰŊШŉƖŸůШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШ
ыÅĲŊƨũċƣŸƖǃШ§ƻĲƖƚŔŊőƣьШ ĦƣШΞΜΞΟЮ   

ΡЮΟЮΥ ÑőĲШÉc~ ĦċũĦƨũċƣĲĬ ĬŔǭĲƖĲŰƣШũĲƻĲũƚ ŸŉШŰĲĲĬШŉŸƖШċǭŸƖĬċĤũĲШŸũĬĲƖШƓĲƖƚŸŰƚШ
őŸƨƚŔŰŊШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲШƣǃƓĲШŸŉШƚƨƓƓŸƖƣШƓƖŸƓŸƚĲĬЮШÑőĲШŰĲĲĬ ŔƚШƚőŸƽŰШŔŰШƣőĲШƣċĤũĲШ
ċĤŸƻĲ ċŰĬШƖĲǰĲĦƣĲĬШŔŰШƣőĲШĬŔǭĲƖĲŰƣШƓƖŸƓŸƖƣŔŸŰƚ ƖĲƕƨŔƖĲĬ ŔŰШƣőĲШƓŸũŔĦǃЮ ]ŔƻĲŰШƣőċƣШ
ƻŔċĤŔũŔƣǃШŔƚШċШůŔǂĲĬШƓŔĦƣƨƖĲЯШƻŔċĤŔũŔƣǃШƽŔũũШĤĲШċƚƚĲƚƚĲĬШŸŰШċШĦċƚĲрĤǃрĦċƚĲШĤċƚŔƚЮШ  

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΡ 

c§ЮΣШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÑőĲШƓŸũŔĦǃШŔƚШŰŸƣШƓƖĲƚĦƖŔƓƣŔƻĲШċƚШƣŸШƣőĲШƚƓĲĦŔǯĦШƣǃƓĲƚШŸƖШŰƨůĤĲƖƚШŸŉШÉƓĲĦŔċũŔƚĲĬШ
cŸƨƚŔŰŊШƚĦőĲůĲƚШƣőċƣШůċǃШŸƖШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШĤƨƣШƖċƣőĲƖШƓƖŸƻŔĬĲƚШċШƓŸƚŔƣŔƻĲШƚĲƣШŸŉШ
ĦƖŔƣĲƖŔċШƽŔƣőŔŰШƽőŔĦőШƓƖŸƓŸƚċũƚШĦċŰШĤĲШĦŸŰƚŔĬĲƖĲĬШċŊċŔŰƚƣЮ  

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΝШŸŉШƣőĲШÂŸũŔĦǃШӈШÑőĲШǯƖƚƣШĦƖŔƣĲƖŔŸŰ ƖĲƕƨŔƖĲƚ ƓƖŸƓŸƚċũƚШƣŸШůĲĲƣШċŰШ
ŔĬĲŰƣŔǯĲĬШŰĲĲĬЮШÑőĲШÉc~ ЯШƓƖŸĬƨĦĲĬШċƚШƓċƖƣШŸŉШƣőĲШĲƻŔĬĲŰĦĲШĤċƚĲШŉŸƖШƣőŔƚ ũŸĦċũ ƓũċŰЯШ
ƓƖŸƻŔĬĲƚШċШĬĲƣċŔũĲĬШċƚƚĲƚƚůĲŰƣШŸŉШƚƓĲĦŔċũŔƚĲĬШőŸƨƚŔŰŊШŰĲĲĬЯШőŸƽĲƻĲƖШĬƨĲШƣŸШƣőĲШ
ƖċŰŊĲШŸŉШƓŸƚƚŔĤũĲШőŸƨƚŔŰŊШƚŸũƨƣŔŸŰƚШƣőċƣШůċǃШĤĲШƓƖŸƓŸƚĲĬШƨŰĬĲƖШƣőŔƚШƓŸũŔĦǃШċŰĬШċƚШ
ĲƻŔĬĲŰĦĲШŔƚШƨƓĬċƣĲĬШċƚ ĲǂƓũċŔŰĲĬ ċĤŸƻĲЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШĦŸŰƚŔĬĲƖШ
ċũƣĲƖŰċƣŔƻĲШƚŸƨƖĦĲƚШŸŉШĲƻŔĬĲŰĦĲШƣŸШĬĲůŸŰƚƣƖċƣĲШŰĲĲĬШƓƖŸƻŔĬŔŰŊШƣőĲǃШċƖĲШƚƨǭŔĦŔĲŰƣũǃШ
ĬĲƣċŔũĲĬЯШƨƓШƣŸШĬċƣĲШċŰĬШƖĲũŔċĤũĲЮ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШċũƚŸ ĦŸŰƚŔĬĲƖ ƣőĲШ
ƓƖĲƻċũĲŰĦĲШŸŉШƚŔůŔũċƖШċĦĦŸůůŸĬċƣŔŸŰШŔŰШƣőĲ ƚƨƖƖŸƨŰĬŔŰŊ ċƖĲċ ƽőĲŰШċƚƚĲƚƚŔŰŊШƣőĲШ
ŰĲĲĬШŉŸƖШƣőĲШċĦĦŸůůŸĬċƣŔŸŰ ċŰĬШƣŸШĲŰƚƨƖĲШċШĤċũċŰĦĲĬШőŸƨƚŔŰŊШƚƨƓƓũǃЮ  

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΞШŸŉШƣőĲШÂŸũŔĦǃШӈШfŰШƖĲƚƓĲĦƣШŸŉШƣőĲШũŸĦċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШ
ƚƓĲĦŔċũŔƚĲĬШőŸƨƚŔŰŊЯШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШƚŔƣĲĬШŔŰШƓũċĦĲƚШƽőĲƖĲШċĦĦĲƚƚШŔƚШ
ƓŸƚƚŔĤũĲШĤǃШċШƖċŰŊĲШŸŉ ƣƖċŰƚƓŸƖƣШůĲƣőŸĬƚШċŰĬШĲċƚǃШċĦĦĲƚƚШŔƚШċƻċŔũċĤũĲШƣŸШƚĲƖƻŔĦĲƚЮШ
ÑőŔƚШŔƚШŔůƓŸƖƣċŰƣШŰŸƣШŸŰũǃШŉŸƖШƖĲƚŔĬĲŰƣƚЯШĤƨƣШċũƚŸШċŰǃШƚƨƓƓŸƖƣШƚƣċǭШŸƖШƻŔƚŔƣŸƖƚШƽőŸШůċǃШ
ŰĲĲĬШƣŸШċƣƣĲŰĬШƚŔƣĲƚШċƣШċŰǃШƣŔůĲШŸŉШĬċǃШċŰĬШŔŰШċũũШƽĲċƣőĲƖƚЮШÑőĲШũŸĦċƣŔŸŰċũШ
ƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƚƓĲĦŔǯĦШƓƖŸƓŸƚċũƚШůċǃШőŸƽĲƻĲƖШƻċƖǃШĬĲƓĲŰĬŔŰŊШŸŰШƣőĲŔƖШŔŰƣĲŰĬĲĬШ
ŸĦĦƨƓŔĲƖƚШċŰĬШƣőĲƖĲŉŸƖĲШƣőĲШƚƨŔƣċĤŔũŔƣǃШŸŉШċШũŸĦċƣŔŸŰШůƨƚƣШĤĲШŢƨƚƣŔǯĲĬШŔŰШċŰǃШ
ċƓƓũŔĦċƣŔŸŰЮ  EċƚǃШċĦĦĲƚƚШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƣőŔƚШƓŸũŔĦǃШůĲċŰƚШĤŸƣőШƓőǃƚŔĦċũШċĦĦĲƚƚШ
ċŰĬШċũƚŸШƣőċƣШƚĲƖƻŔĦĲƚШőċƻĲШĦċƓċĦŔƣǃШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚЮ 

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΟШŸŉШƣőĲШÂŸũŔĦǃШӈШÑőĲШĬĲƚŔŊŰШŸŉШÉƓĲĦŔċũŔƚĲĬШcŸƨƚŔŰŊШůƨƚƣШƖĲǰĲĦƣШ
ƣőĲШŰĲĲĬƚШŸŉШƣőĲШŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚЮШ ŊċŔŰЯШĬƨĲШƣŸШƣőĲШƽŔĬĲШƖċŰŊĲШŸŉШÉƓĲĦŔċũŔƚĲĬШ
cŸƨƚŔŰŊШŔƣШŔƚШŔůƓƖċĦƣŔĦċũШƣŸШƓƖŸƻŔĬĲШĬĲƚŔŊŰШĲǂƓĲĦƣċƣŔŸŰƚШƽŔƣőŔŰШƣőĲШƓŸũŔĦǃЯШŔŰƚƣĲċĬШ
ċƓƓũŔĦċŰƣƚ ƚőŸƨũĬ ĲǂƓũċŔŰШőŸƽШƚĦőĲůĲƚШċĦĦŸůůŸĬċƣĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲŔƖШ
ŔŰƣĲŰĬĲĬШƨƚĲƖƚШċŰĬШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƽŸƖťШƽŔƣőШƖĲũĲƻċŰƣШƓċƖƣŔĲƚЯШƚƨĦőШ
ċƚШƣőĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũЯШƣŸШċƚƚĲƚƚШƣőĲШƚƨŔƣċĤŔũŔƣǃШŸŉШƓƖŸƓŸƚċũƚЮ  

fŰШƖĲũċƣŔŸŰШƣŸШÂċƖƣШ ΠШŸŉШƣőĲШÂŸũŔĦǃШӈШƚШƽĲũũШċƚШƣőĲШũŸĦċƣŔŸŰШċŰĬШĬĲƚŔŊŰШŸŉШƓƖŸƓŸƚċũƚЯШŔƣШ
ŔƚШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲ ũŸŰŊрƣĲƖů ůċŰċŊĲůĲŰƣШċŰĬШƚƨƓƓŸƖƣШƓƖŸƻŔƚŔŸŰШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШ
ċŰǃШƚĦőĲůĲШŔƚШĲǂƓũċŔŰĲĬШŔŰШĬĲƣċŔũШċƚШƓċƖƣШŸŉШċŰǃШċƓƓũŔĦċƣŔŸŰЯШċũŸŰŊШƽŔƣőШőŸƽШƣőĲШ
ċĦĦŸůůŸĬċƣŔŸŰШƽŔũũШĤĲ ċũũŸĦċƣĲĬ ƣŸШƖĲƚŔĬĲŰƣƚЮШ?ĲƓĲŰĬŔŰŊШŸŰШƣőĲШŰċƣƨƖĲШŸŉШċШ
ƓƖŸƓŸƚċũЯШƣőĲ ċũũŸĦċƣŔŸŰЯ ůċŰċŊĲůĲŰƣ ċŰĬШƚƨƓƓŸƖƣШƓƖŸƻŔƚŔŸŰШůċǃШŰĲĲĬШƣŸШĤĲШ
ĦŸŰƣƖŸũũĲĬШĤǃШƓũċŰŰŔŰŊШĦŸŰĬŔƣŔŸŰШŸƖ ÉΝΜΣШċŊƖĲĲůĲŰƣЮ  

fŰШƖĲƚƓĲĦƣШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ ƓƖŸƻŔƚŔŸŰ ŔƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШƽőĲƖĲШƚĦőĲůĲƚ ƓƖŸƻŔĬĲШ
ŔŰĬĲƓĲŰĬĲŰƣШƨŰŔƣƚШŸŉШċĦĦŸůůŸĬċƣŔŸŰШƽŔƣőШƣőĲŔƖШŸƽŰШŉƖŸŰƣШĬŸŸƖЯШťŔƣĦőĲŰШċŰĬШũŔƻŔŰŊШ
ƚƓċĦĲЯШƣőĲШƚĦőĲůĲШƚőŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮ §ŰШƣőŔƚШĤċƚŔƚШ
ƽőĲƖĲШƚĦőĲůĲƚШƓƖŸƻŔĬĲ ŔŰĬŔƻŔĬƨċũШƖŸŸůƚЯШƚƨĦőШċƚШŔŰШŰƨƖƚŔŰŊШőŸůĲƚЯШċǭŸƖĬċĤũĲШ
őŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШŔƚШŰŸƣШĲǂƓĲĦƣĲĬЮ  

ǭŸƖĬċĤũĲШőŸƨƚŔŰŊШĬĲũŔƻĲƖĲĬШƨŰĬĲƖШƣőŔƚШƓŸũŔĦǃШƚőŸƨũĬШŸƖĬŔŰċƖŔũǃШĤĲШĬĲũŔƻĲƖĲĬШŸŰрƚŔƣĲЮШ
cŸƽĲƻĲƖЯ ƽőĲƖĲШƣőĲƖĲ ċƖĲ ƚŔŊŰŔǯĦċŰƣШƓƖċĦƣŔĦċũШĦőċũũĲŰŊĲƚШƣŸШĬĲũŔƻĲƖŔŰŊШċǭŸƖĬċĤũĲШ
ƨŰŔƣƚШŸŰрƚŔƣĲ ċŰĬШĲƻŔĬĲŰĦĲШŸŉШƣőŔƚШŔƚШƓƖŸƻŔĬĲĬЯШŸǭрƚŔƣĲШĬĲũŔƻĲƖǃШŸƖШċШǯŰċŰĦŔċũШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΣ 

ĦŸŰƣƖŔĤƨƣŔŸŰШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬЮ EċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШ§ǭŔĦĲƖƚШŔƚШƖĲĦŸůůĲŰĬĲĬШ
ƣŸ ĲƚƣċĤũŔƚő ƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШċШƚƓĲĦŔǯĦШƚĦőĲůĲЮ   

ÑőĲ xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃ ċĦĦĲƓƣ ċǭŸƖĬċĤũĲШƓƖŸƻŔƚŔŸŰШŔŰШƣőĲШŉŸƖůШŸŉШ
ƚƓĲĦŔċũŔƚƣ ƚƨƓƓŸƖƣĲĬШőŸƨƚŔŰŊ ŔŰШũŔĲƨШŸŉШŊĲŰĲƖċũШŰĲĲĬƚШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ ƽőĲƖĲШƣőŔƚШŔƚШ
ŢƨƚƣŔǯĲĬШĤǃШƣőĲШũċƣĲƚƣШĲƻŔĬĲŰĦĲШŸŉШŰĲĲĬЯШŔŰĦũƨĬŔŰŊШƣőĲШÉƨƓƓŸƖƣĲĬШcŸƨƚŔŰŊШÉƣƖċƣĲŊŔĲƚЮШ
fŰШĦŸŰƚŔĬĲƖŔŰŊШƚƨĦőШƓƖŸƓŸƚċũƚШƖĲŊċƖĬШƽŔũũШĤĲ őċĬ ƣŸШƣőĲШƚĦċũĲШċŰĬШƣǃƓĲШ
Ÿŉ ŔĬĲŰƣŔǯĲĬ ŰĲĲĬШƣőĲШƚƨŔƣċĤŔũŔƣǃШŸŉШƣőĲШƚŔƣĲШƣőĲШŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖШŊƖŸƨƓЯШƣőĲШƓƖŸƓŸƚĲĬШ
ƣĲŰƨƖĲШċŰĬШůċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚШċŰĬШƣőĲШŸƻĲƖċũũШĬĲũŔƻĲƖċĤŔũŔƣǃШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ  

ìőĲƖĲШƖĲĬƨĦĲĬШũĲƻĲũƚШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔƚШƓƖŸƓŸƚĲĬЯШċƓƓũŔĦċƣŔŸŰƚШƽŔũũШŰĲĲĬШƣŸШĤĲШ
ċĦĦŸůƓċŰŔĲĬШĤǃШċШƖŸĤƨƚƣШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣШƣőċƣШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШŔŰĬĲƓĲŰĬĲŰƣШШ
ƻĲƖŔǯĦċƣŔŸŰЮ 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΤ 

ÂŸũŔĦǃШc§ЮΤ 

7ƨŔũĬШƣŸШÅĲŰƣ 

ÂƖŸƓŸƚċũƚШŉŸƖШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ7ƨŔũĬШƣŸШÅĲŰƣШőŸƨƚŔŰŊШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШ
ċƖĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШÉƓċƣŔċũШ]ƖŸƽƣőШÉƣƖċƣĲŊǃШċŰĬШŸƣőĲƖ ƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШÂũċŰШ
ċŰĬШƽőĲƖĲШƣőĲǃ ĦŸůƓũǃШƽŔƣő ċũũШŸŉ ƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċа  

ΝЮ ÑőĲШƓƖŸƓŸƚċũШƓƖŸƻŔĬĲƚШőŔŊőШƕƨċũŔƣǃШőŸƨƚŔŰŊШƣőċƣШĦŸŰƣƖŔĤƨƣĲƚШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШ
ƓƖŸƻŔƚŔŸŰШŸŉШůŔǂĲĬШċŰĬШĤċũċŰĦĲĬШĦŸůůƨŰŔƣŔĲƚЯ  

ΞЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШŔƚШƨŰĬĲƖШƨŰŔǯĲĬШŸƽŰĲƖƚőŔƓШċŰĬШƨŰŔǯĲĬШůċŰċŊĲůĲŰƣЯ  

ΟЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШƓƖŸƻŔĬĲ ŸŰШƚŔƣĲ ůċŰċŊĲůĲŰƣЯ  

ΠЮ ũũШƣőĲШĬƽĲũũŔŰŊƚШċƖĲШƚĲũŉрĦŸŰƣċŔŰĲĬШċŰĬШũĲƣШƚĲƓċƖċƣĲũǃЯ  

ΡЮ ÑőĲШőŸůĲƚШƽŔũũШĤĲШƚĲĦƨƖĲĬШċƚШƓċƖƣШŸŉШċШÉĲĦƣŔŸŰШΝΜΣШċŊƖĲĲůĲŰƣЯШƽőŔĦőШƚőŸƨũĬШ
ŔŰĦũƨĬĲШƣőĲШƓƖŸĦĲƚƚШŉŸƖШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШũĲƣƣŔŰŊШċƖƖċŰŊĲůĲŰƣƚЯШĦŸƻĲŰċŰƣƚШ
ƣőĲШĤƨŔũĬШƣŸШƖĲŰƣШőŸůĲƚШċƖĲШőĲũĬШƨŰĬĲƖШċŰĬШċŰǃШĦũċƽĤċĦťШċƖƖċŰŊĲůĲŰƣƚЮ  

ΣЮ ǭŸƖĬċĤũĲШőŸůĲƚШŸŰШċШĤƨŔũĬШƣŸШƖĲŰƣШƚĦőĲůĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƚШ ǭŸƖĬċĤũĲШ
ÂƖŔƻċƣĲШÅĲŰƣЮШÑőĲШǭŸƖĬċĤũĲШÂƖŔƻċƣĲШÅĲŰƣШƨŰŔƣƚШůƨƚƣШĤĲШũĲƣШƣŸШƣőŸƚĲШƽőŸƚĲШ
ŰĲĲĬƚШċƖĲШŰŸƣШůĲƣШĤǃШƣőĲШůċƖťĲƣШċŰĬШĲũŔŊŔĤŔũŔƣǃШĦƖŔƣĲƖŔċШŉŸƖШƣőĲƚĲШƨŰŔƣƚШƽŔũũШĤĲШ
ƚĲƣШŸƨƣШŔŰШƣőĲШÉĲĦƣŔŸŰШΝΜΣШċŊƖĲĲůĲŰƣЮШÑőĲШċůŸƨŰƣШŸŉШ ǭŸƖĬċĤũĲШÂƖŔƻċƣĲШÅĲŰƣШ
ƨŰŔƣƚШƚőŸƨũĬШĤĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШc§ЮΟЮ  

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΟЮΦ ÑőĲШ ÂÂ[ШĬĲǯŰĲƚШ7ƨŔũĬШƣŸШÅĲŰƣШċƚШћÂƨƖƓŸƚĲЮĤƨŔũƣЮőŸƨƚŔŰŊЮƣőċƣЮŔƚЮƣǃƓŔĦċũũǃЮΤΣΣӜЮ
ƖĲŰƣĲĬЮŸƨƣдЮfƣЮĦċŰЮŉŸƖůЮƓċƖƣЮŸŉЮċЮƽŔĬĲƖЮůƨũƣŔцƣĲŰƨƖĲЮĬĲƻĲũŸƓůĲŰƣЮĦŸůƓƖŔƚŔŰŊЮĲŔƣőĲƖЮǰċƣƚЮ
ŸƖЮőŸƨƚĲƚеЮĤƨƣЮƚőŸƨũĬЮĤĲЮŸŰЮƣőĲЮƚċůĲЮƚŔƣĲЮċŰĬфŸƖЮĦŸŰƣŔŊƨŸƨƚЮƽŔƣőЮƣőĲЮůċŔŰЮ
ĬĲƻĲũŸƓůĲŰƣдЮÉĦőĲůĲƚЮƽŔũũЮƨƚƨċũũǃЮŸǭĲƖЮũŸŰŊĲƖЮƣĲŰċŰĦǃЮċŊƖĲĲůĲŰƣƚЮŸŉЮƣőƖĲĲЮǃĲċƖƚЮŸƖЮ
ůŸƖĲеЮċŰĬЮƽŔũũЮƣǃƓŔĦċũũǃЮĤĲЮƓƖŸŉĲƚƚŔŸŰċũũǃЮůċŰċŊĲĬЮƚƣŸĦťЮŔŰЮƚŔŰŊũĲЮŸƽŰĲƖƚőŔƓЮċŰĬЮ
ůċŰċŊĲůĲŰƣЮĦŸŰƣƖŸũќЮШ 

ΡЮΟЮΝΜ  ÂÂ[ШÂċƖċŊƖċƓőШΣΟШĲǂƓũċŔŰƚШƣőċƣШƣőĲШőŸƨƚŔŰŊШŰĲĲĬƚШŉŸƖШĬŔǭĲƖĲŰƣШŊƖŸƨƓƚШŔŰШƣőĲШ
ĦŸůůƨŰŔƣǃЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƽőŸШƖĲŰƣШƣőĲŔƖШőŸůĲƚЯШƚőŸƨũĬШĤĲШċƚƚĲƚƚĲĬШċŰĬШƖĲǰĲĦƣĲĬШŔŰШ
ƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚЮШ 

ΡЮΟЮΝΝ ÑőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ~ċƖťĲƣШ ƚƚĲƚƚůĲŰƣШыÉc~ ьШĦŸŰƚŔĬĲƖĲĬШƣőĲШŰĲĲĬШŉŸƖШ7ƨŔũĬШ
ƣŸШÅĲŰƣШƨŰŔƣƚШċŰĬШŉŸƨŰĬШƣőċƣШƽőŔũƚƣШŔƣШƽċƚШŰŸƣШƓŸƚƚŔĤũĲШƣŸШƕƨċŰƣŔŉǃШƣőĲШĲǂċĦƣШŰĲĲĬШŉŸƖШ
7ƨŔũĬШƣŸШÅĲŰƣШƨŰŔƣƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШŔƣШƽŸƨũĬШĤĲШċƓƓƖŸƓƖŔċƣĲШŉŸƖШƣőĲШÂũċŰШƣŸШŸǭĲƖШ
ĤƖŸċĬШƚƨƓƓŸƖƣШƣŸШ7ƨŔũĬШƣŸШÅĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШƓƖŸƻŔĬĲШċШŉƖċůĲƽŸƖťШŉŸƖШƚƨƓƓŸƖƣŔŰŊШ
ƚĦőĲůĲƚЮШÑőŔƚШƓŸũŔĦǃШċŔůƚШƣŸШŉƨũǯũШƣőŔƚШƖĲĦŸůůĲŰĬċƣŔŸŰШċŰĬШƖĲĦŸŊŰŔƚĲШƣőĲШƚƓĲĦŔǯĦШƽċǃШ
7ƨŔũĬШƣŸШÅĲŰƣШŉƨŰĦƣŔŸŰƚЮШ 

 

c§ЮΤШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШƖĲũċƣŔŸŰШƣŸШĦƖŔƣĲƖŔŸŰШΝШŸŉШƣőĲШÂŸũŔĦǃШӈШƣőŔƚШŔƚШŔŰƣĲŰĬĲĬШƣŸШĲŰƚƨƖĲШƚĦőĲůĲƚШƓƖŸƻŔĬĲШ
őŔŊőШƕƨċũŔƣǃШőŸƨƚŔŰŊШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚЮШìőŔũƚƣШƣőŔƚШƓŸũŔĦǃШ
ƚƨƓƓŸƖƣƚШ7ƨŔũĬШƣŸШÅĲŰƣШĬĲƻĲũŸƓůĲŰƣƚЯШƣőŔƚШŔƚШŔŰШƣőĲШĦŸŰƣĲǂƣШŸŉШƓƖŸƻŔĬŔŰŊШċШƖċŰŊĲШŸŉШ
ƣĲŰƨƖĲƚШƣŸШƚƨŔƣШƣőĲШĬŔƻĲƖƚĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШċƖĲШťĲĲŰШ

https://www.southwarwickshire.org.uk/doc/214535/name/South%20Warks%20SHMA%20Final%20140526%20.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΥ 

ƣŸШċƻŸŔĬШċŰШĲǂĦĲƚƚŔƻĲШĦŸŰĦĲŰƣƖċƣŔŸŰШŸŉШ7ƨŔũĬШƣŸШÅĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШŔŰШŸŰĲШũŸĦċƣŔŸŰШŔŉШ
ƣőŔƚШƽŸƨũĬШƨŰĬĲƖůŔŰĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШƚƨƚƣċŔŰċĤũĲШĦŸůůƨŰŔƣŔĲƚЮШÑőĲШƚĦċũĲШċŰĬШ
ũŸĦċƣŔŸŰШŸŉШċШƓƖŸƓŸƚĲĬШ7ƨŔũĬШƣŸШÅĲŰƣШƚĦőĲůĲШċũŸŰŊШƽŔƣőШƣőĲШƣĲŰƨƖĲШƓƖŸǯũĲШŸŉШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШĬĲƻĲũŸƓůĲŰƣШыĤŸƣőШĲǂŔƚƣŔŰŊШċŰĬШƓƖŸƓŸƚĲĬĦŸŰƚĲŰƣĲĬШƚĦőĲůĲƚьШƽŔũũШĤĲШ
ƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШƣőŔƚШĦƖŔƣĲƖŔŸŰЮШ 

fŰШƖĲũċƣŔŸŰШƣŸШƣőĲШƚĲĦŸŰĬШċŰĬШƣőŔƖĬШĦƖŔƣĲƖŔċШӈШƣőĲƚĲШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШŔŰШũŔŰĲШƽŔƣőШƣőĲШ
 ÂÂ[ШĬĲǯŰŔƣŔŸŰШŉŸƖШ7ƨŔũĬШƣŸШÅĲŰƣШċŰĬШċƓƓũŔĦċŰƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШ
ŔŰŉŸƖůċƣŔŸŰШƣŸШĬĲůŸŰƚƣƖċƣĲШĦŸůƓũŔċŰĦĲШċƚШƓċƖƣШŸŉШċŰШċƓƓũŔĦċƣŔŸŰЮШÑőĲƚĲШůċƣƣĲƖƚШƽŔũũШ
ċũƚŸШĤĲШĦŸŰƣƖŸũũĲĬШƣőƖŸƨŊőШċШÉΝΜΣШċŊƖĲĲůĲŰƣЮШÑőĲШůċƖťĲƣШċŰĬШċǭŸƖĬċĤũĲШƨŰŔƣƚШƚőŸƨũĬШ
ĤĲШŸƽŰĲĬШċŰĬШůċŰċŊĲĬШĤǃШƣőĲШƚċůĲШŸƖŊċŰŔƚċƣŔŸŰЮ 

fŰШƖĲũċƣŔŸŰШƣŸШƣőĲШŉŸƨƖƣőШĦƖŔƣĲƖŔŸŰШŸŉШƣőĲШÂŸũŔĦǃШӈШƚĲũŉрĦŸŰƣċŔŰĲĬШċĦĦŸůůŸĬċƣŔŸŰШŔƚШ
ĬĲǯŰĲĬШċƚШċĦĦŸůůŸĬċƣŔŸŰШƽŔƣőШƓƖŔƻċƣĲШťŔƣĦőĲŰЯШĤċƣőƖŸŸůЯШũŔƻŔŰŊШċŰĬШƚũĲĲƓŔŰŊШ
ŉċĦŔũŔƣŔĲƚШċũũШũŸĦċƣĲĬШĤĲőŔŰĬШċШƓƖŔƻċƣĲЯШũŸĦťċĤũĲШŉƖŸŰƣШĬŸŸƖЮШ 

ШÉΝΜΣШċŊƖĲĲůĲŰƣШƽŔũũШĤĲШƨƚĲĬШƣŸШĦŸŰƣƖŸũШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШƓŸũŔĦǃЮШ
ÑőŔƚШŔŰĦũƨĬĲƚШƓƖŸƻŔƚŔŸŰƚШŉŸƖШőŸƽШƣőĲШƚĦőĲůĲШƽŔũũШĤĲШůċŰċŊĲĬШċŰĬШőŸƽШĬƽĲũũŔŰŊƚШƽŔũũШ
ĤĲШũĲƣЮШÑőĲШċŊƖĲĲůĲŰƣШƽŔũũШċũƚŸШĦŸƻĲƖШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċШĦŸƻĲŰċŰƣШƣŸШƖĲƣċŔŰШƣőĲШ
ĬƽĲũũŔŰŊƚШċƚШƖĲŰƣċũШƨŰŔƣƚШċŰĬШċŰǃШĦũċƽĤċĦťШċƖƖċŰŊĲůĲŰƣƚШƚőŸƨũĬШƣőĲШƨŰŔƣƚШĤĲШƚŸũĬШ
ƓƖŔŸƖШƣŸШĲǂƓŔƖċƣŔŸŰШŸŉШƣőĲШĦŸƻĲŰċŰƣШƓĲƖŔŸĬЮШ[ƨƖƣőĲƖШŊƨŔĬċŰĦĲШŸŰШĦŸƻĲŰċŰƣƚШċŰĬШ
ĦũċƽĤċĦťШƓƖŸĦĲĬƨƖĲƚЯШŔŰĦũƨĬŔŰŊШċШŉŸƖůƨũċШƣŸШĦċũĦƨũċƣĲШċŰǃШĦũċƽĤċĦťШƚƨůЯШŔƚШ
ċƻċŔũċĤũĲШŔŰШŰċƣŔŸŰċũШŊƨŔĬċŰĦĲЮШ 

[ŸƖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШƣőĲШ ÂÂ[ШĲǂƓũċŔŰƚШƣőċƣШŸŰШ7ƨŔũĬШƣŸШÅĲŰƣШƚĦőĲůĲƚШƣőĲШ
ċǭŸƖĬċĤũĲШƨŰŔƣƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƚШ ǭŸƖĬċĤũĲШÂƖŔƻċƣĲШÅĲŰƣЮШÑőŔƚШƣĲŰƨƖĲШĬŸĲƚШŰŸƣШ
ƖĲƕƨŔƖĲШƣőĲШŔŰƻŸũƻĲůĲŰƣШŸŉШċШÅĲŊŔƚƣĲƖĲĬШÂƖŸƻŔĬĲƖШŸŉШÉŸĦŔċũШcŸƨƚŔŰŊШőŸƽĲƻĲƖШƣőĲШ
ċǭŸƖĬċĤũĲШƨŰŔƣƚШůƨƚƣШĤĲШƨŰĬĲƖШƣőĲШƚċůĲШůċŰċŊĲůĲŰƣШċŰĬШŸƽŰĲƖƚőŔƓШċƚШƣőĲШŸƓĲŰШ
ůċƖťĲƣШƨŰŔƣƚЮШÑőĲШůŔŰŔůƨůШƖĲŰƣШĬŔƚĦŸƨŰƣШŉŸƖШ ǭŸƖĬċĤũĲШÂƖŔƻċƣĲШÅĲŰƣШŔƚШΞΜӖШƖĲũċƣŔƻĲШƣŸШ
ũŸĦċũШůċƖťĲƣШƖĲŰƣШыŔŰĦũƨƚŔƻĲШŸŉШƚĲƖƻŔĦĲШĦőċƖŊĲƚьЮШƓƓũŔĦċŰƣƚШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШ
ũŸĦċũШċŰĬШƣőĲШxŸĦċũШcŸƨƚŔŰŊШ ũũŸƽċŰĦĲШƖċƣĲƚШƽőĲŰШƚĲƣƣŔŰŊШƣőĲШƖĲŰƣШũĲƻĲũƚШŉŸƖШ
ǭŸƖĬċĤũĲШÂƖŔƻċƣĲШÅĲŰƣЮШEũŔŊŔĤŔũŔƣǃШĦƖŔƣĲƖŔċШŉŸƖШƣőĲШċǭŸƖĬċĤũĲШƨŰŔƣƚШƽŔũũШĤĲШƚĲƣШŔŰШƣőĲШ
ÉΝΜΣШċŊƖĲĲůĲŰƣЮШÑőĲШċǭŸƖĬċĤũĲШƨŰŔƣƚШƚőŸƨũĬШĤĲШŉƨũũǃШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШ
ċŰĬШŔŰĬŔƚƣŔŰŊƨŔƚőċĤũĲШŉƖŸůШƣőĲШůċƖťĲƣШƨŰŔƣƚЮ 

 

ΡЮΠ ]ǃƓƚǃШѼШÑƖċƻĲũũĲƖƚШċŰĬШ7ŸċƣШ?ƽĲũũĲƖƚ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΡЮΠЮΝ ]ǃƓƚŔĲƚЯШƣƖċƻĲũũĲƖƚШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШőċƻĲШƚƓĲĦŔǯĦШċĦĦŸůůŸĬċƣŔŸŰШ
ŰĲĲĬƚЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƖĲƕƨŔƖĲĬШƣŸШċƚƚĲƚƚШċŰĬШůĲĲƣШƣőĲƚĲШċĦĦŸůůŸĬċƣŔŸŰШ
ŰĲĲĬƚЮШ~ĲĲƣŔŰŊШƣőŔƚШŰĲĲĬШŔƚШċƚШŔůƓŸƖƣċŰƣШċƚШĲƻĲƖǃШŸƣőĲƖШőŸƨƚŔŰŊШŰĲĲĬШƽŔƣőŔŰШƣőĲШƓũċŰШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΡΦ 

ċƖĲċЮШÑőĲШ9ŸƨŰĦŔũƚШċƖĲШċũƚŸШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƚŔĬĲƖШƣőĲШŰĲĲĬƚШŸŉШƓĲŸƓũĲШƖĲƚŔĬŔŰŊШŔŰШŸƖШ
ƖĲƚŸƖƣŔŰŊШƣŸШƓũċĦĲƚШŸŰШŔŰũċŰĬШƽċƣĲƖƽċǃƚШƽőĲƖĲШőŸƨƚĲĤŸċƣƚШĦċŰШĤĲШůŸŸƖĲĬЮШ 

ÂŸũŔĦǃШc§ЮΥ 

ÂƖŸƣĲĦƣŔŰŊШEǂŔƚƣŔŰŊШĦĦŸůůŸĬċƣŔŸŰШŉŸƖШƣőĲШÑƖċƻĲũũŔŰŊШ9ŸůůƨŰŔƣǃ 

ÂĲƖůċŰĲŰƣШċŰĬШũċƽŉƨũШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШƓŔƣĦőĲƚЯШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƓũŸƣƚШċŰĬШ
ÅĲƚŔĬĲŰƣŔċũШ~ŸŸƖŔŰŊƚШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŉƖŸůШċũƣĲƖŰċƣŔƻĲШĬĲƻĲũŸƓůĲŰƣШƨŰũĲƚƚа 

ċЮ ШƚċƣŔƚŉċĦƣŸƖǃЯШĲƕƨŔƻċũĲŰƣШƖĲƓũċĦĲůĲŰƣШŔƚШƓƖŸƻŔĬĲĬШċŰĬШůċĬĲШƖĲċĬǃШŉŸƖШ
ŸĦĦƨƓċƣŔŸŰШĤĲŉŸƖĲШƣőĲШĲǂŔƚƣŔŰŊШƓƖŸƻŔƚŔŸŰШŔƚШƻċĦċƣĲĬбШŸƖ 

ĤЮ ÑőĲƖĲШŔƚШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲƖĲШŔƚШŰŸШŉƨƖƣőĲƖШŰĲĲĬШŉŸƖШƣőĲШ
ŉċĦŔũŔƣǃЯШŸƖШŔƣШŔƚШŰŸШũŸŰŊĲƖШƚƨŔƣċĤũĲШŉŸƖШƣőċƣШƨƚĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 

ΡЮΠЮΞ ÑőĲШƚċŉĲŊƨċƖĬŔŰŊШŸŉШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШŊǃƓƚǃШċŰĬШƣƖċƻĲũũĲƖЯШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲŸƓũĲШ
ċŰĬШĤŸċƣШĬƽĲũũĲƖШċĦĦŸůůŸĬċƣŔŸŰШƽŔƣőШƓĲƖůċŰĲŰƣШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШƽŔũũШĤĲШ
ŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШƣőċƣШƣőĲƖĲШċƖĲШŰŸШũŸƚƚĲƚШŸŉШƓƖŸƻŔƚŔŸŰШƣŸШŸƣőĲƖШƨƚĲƚЮШÑőŔƚШƽŔũũШ
ċƚƚŔƚƣШŔŰШůċŔŰƣċŔŰŔŰŊШċŰШċƓƓƖŸƓƖŔċƣĲШƚƨƓƓũǃШŸŉШċĦĦŸůůŸĬċƣŔŸŰШċŰĬШċũƚŸШĲŰƚƨƖĲШƣőċƣШ
őŸƨƚĲőŸũĬƚШċƖĲШĦŸŰǯĬĲŰƣШƣőċƣШƣőĲŔƖШƖŔŊőƣШƣŸШƖĲůċŔŰШŸŰШƚŔƣĲƚШŔƚШƓƖŸƣĲĦƣĲĬЮШÂƖŸƓŸƚċũƚШŉŸƖШ
ƣőĲШũŸƚƚШŸŉШĲǂŔƚƣŔŰŊШƚŔƣĲƚШċƓƓƖŸƻĲĬШŉŸƖШŊǃƓƚŔĲƚЯШƣƖċƻĲũũĲƖƚШċŰĬШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲŸƓũĲЯШŸƖШ
ƚŔƣĲƚШũċƚƣШƨƚĲĬШŉŸƖШƣőċƣШƓƨƖƓŸƚĲШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲƖĲШŔƚШŰŸШũŸŰŊĲƖШċШ
ŰĲĲĬШŉŸƖШƣőŔƚШƣǃƓĲШŸŉШċĦĦŸůůŸĬċƣŔŸŰШŔŰШƣőĲШƓũċŰШċƖĲċШŸƖШƣőċƣШƣőĲШƚŔƣĲШŔƚШŰŸШũŸŰŊĲƖШ
ƚƨŔƣċĤũĲШŉŸƖШƣőċƣШƨƚĲЮ 

ÂŸũŔĦǃШc§ЮΦШ 

ƚƚĲƚƚŔŰŊШÂũċŰŰŔŰŊШ ƓƓũŔĦċƣŔŸŰƚШŉŸƖШŰĲƽШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШċŰĬШÑƖċƻĲũũŔŰŊШ
ÉőŸƽƓĲŸƓũĲШĦĦŸůůŸĬċƣŔŸŰ 

ÂƖŸƓŸƚċũƚШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƓĲƖůċŰĲŰƣЯШƣĲůƓŸƖċƖǃШċŰĬШƣƖċŰƚŔƣШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШ
ƓŔƣĦőĲƚШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƓũŸƣƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШċĦĦŸƖĬШƽŔƣőШ
ŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШŸƣőĲƖШƓŸũŔĦŔĲƚШŸŉШƣőŔƚШƓũċŰЮШ ĬĬŔƣŔŸŰċũũǃЯШƣőĲǃШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШ
ċŊċŔŰƚƣШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċаШ 

ċЮ ÑőĲШƚŔƣĲШƚőŸƨũĬШŰŸƣШőċƻĲШċŰǃШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШŰċƣŔŸŰċũШŸƖШũŸĦċũШƓũċŰŰŔŰŊШ
ĬĲƚŔŊŰċƣŔŸŰƚЯШƚƨĦőШċƚШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЯШxŸĦċũШ]ƖĲĲŰШÉƓċĦĲЯШŸƖШŸŰШƚŔƣĲƚШƽŔƣőШ
őĲƖŔƣċŊĲЯШĲĦŸũŸŊŔĦċũШŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШŔŰƣĲƖĲƚƣƚШƣőċƣШĦċŰŰŸƣШĤĲШůŔƣŔŊċƣĲĬб 

ĤЮ ÑőĲШƚŔƣĲШŔƚШŰŸƣШũŸĦċƣĲĬШƽŔƣőŔŰШċŰШċƖĲċШŸŉШĬĲƚŔŊŰċƣĲĬШőŔƚƣŸƖŔĦШŸƖШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓŸƖƣċŰĦĲШċŰĬШƽŔũũШŰŸƣШĦŸůƓƖŸůŔƚĲШƣőĲШŸĤŢĲĦƣŔƻĲƚШŸŉШċŰǃШŰċƣŔŸŰċũШŸƖШũŸĦċũШ
ĬĲƚŔŊŰċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШƚƓĲĦŔċũШũċŰĬƚĦċƓĲШċƖĲċƚЯШ ƖĲċƚШŸŉШÅĲƚƣƖċŔŰƣШŸƖШƣőĲШ
9ŸƣƚƽŸũĬШ § 7Ш ċƣŔŸŰċũШũċŰĬƚĦċƓĲбШ 

ĦЮ ÑőĲШƚŔƣĲШƽŔũũШĤĲШƽŔƣőŔŰШŔŰШċШƖĲċƚŸŰċĤũĲШĬŔƚƣċŰĦĲШŸŉШƚĦőŸŸũƚЯШ]ÂШƚƨƖŊĲƖŔĲƚЯШ
ĬĲŰƣŔƚƣƚЯШőŸƚƓŔƣċũƚЯШĲůĲƖŊĲŰĦǃШƚĲƖƻŔĦĲƚЯШƚőŸƓƚШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚбШ 

ĬЮ ÑőĲШƚŔƣĲШŔƚШŰŸƣШƻŔƚƨċũũǃШŔŰƣƖƨƚŔƻĲб 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΜ 

ĲЮ ĬĲƕƨċƣĲШũĲƻĲũƚШŸŉШƓƖŔƻċĦǃШċŰĬШƖĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃШŉŸƖШŸĦĦƨƓŔĲƖƚШċŰĬШċĬŢċĦĲŰƣШ
ŸĦĦƨƓŔĲƖƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬб 

ŉЮ ÂƖŔƻċƣĲШƚŔƣĲƚШƚőŸƨũĬШĤĲШċШůċǂŔůƨůШŸŉΝΡШƓŔƣĦőĲƚбШ 

ŊЮ ÑőĲШũŸĦċƣŔŸŰШŸŉШƣőĲШƚŔƣĲШƽŔũũШŰŸƣШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШ
ŸŰШƣőĲШċůĲŰŔƣǃШŸŉШŉƨƣƨƖĲШŸĦĦƨƓŔĲƖƚШŸŉШƣőĲШƚŔƣĲб 

őЮ ÑőĲШƚŔƣĲШőċƚЯШŸƖШŔƚШĦċƓċĤũĲШŸŉШƓƖŸƻŔĬŔŰŊЯШƚċŉĲШċŰĬШĦŸŰƻĲŰŔĲŰƣШċĦĦĲƚƚШƣŸШƣőĲШ
őŔŊőƽċǃШŰĲƣƽŸƖťШċŰĬШċƻŸŔĬШċŰǃШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣШŸŰШůŔŰŸƖШƖƨƖċũШƖŸċĬƚЮШ
ƓƓƖŸƓƖŔċƣĲШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШůċĬĲШŉŸƖШƣƨƖŰŔŰŊШċŰĬШƓċƖťŔŰŊЯШƻĲőŔĦũĲƚШƣŸƽŔŰŊШ

ĦċƖċƻċŰƚЯШĲůĲƖŊĲŰĦǃШƻĲőŔĦũĲƚШċŰĬШƚĲƖƻŔĦŔŰŊШƖĲƕƨŔƖĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШƽċƚƣĲШ
ĦŸũũĲĦƣŔŸŰЮШ 

ŔЮ ÑőĲШƚŔƣĲШőċƚЯШŸƖШĦċŰШƓƖŸƻŔĬĲЯШċĬĲƕƨċƣĲШŸŰрƚŔƣĲШƚĲƖƻŔĦĲƚШŉŸƖШƽċƣĲƖШƚƨƓƓũǃЯШůċŔŰƚШ
ĲũĲĦƣƖŔĦŔƣǃЯ 

ŢЮ ÉċŰŔƣċƣŔŸŰЯШŉŸƨũШċŰĬШƚƨƖŉċĦĲШƽċƣĲƖШĬƖċŔŰċŊĲШċŰĬШŉŸƖШƣőĲШƚĦƖĲĲŰĲĬШƚƣŸƖċŊĲШċŰĬШ
ĦŸũũĲĦƣŔŸŰШŸŉШƖĲŉƨƚĲЯШŔŰĦũƨĬŔŰŊШƖĲĦǃĦũċĤũĲШůċƣĲƖŔċũƚЮШÉƨƚƣċŔŰċĤũĲШ?ƖċŔŰċŊĲШ
ÉǃƚƣĲůƚШƚőŸƨũĬШĤĲШƨƚĲĬШƽőĲƖĲШŉĲċƚŔĤũĲЮШìőĲƖĲШŔƣШŔƚШŰŸƣШƓŸƚƚŔĤũĲШƣŸШĦŸŰŰĲĦƣШƣŸШċШ
ƓƨĤũŔĦШƚĲƽĲƖЯШƓƖŸƻŔƚŔŸŰШůƨƚƣШĤĲШůċĬĲШŉŸƖШĬŔƚĦőċƖŊĲШƣŸШċШƓċĦťċŊĲШƣƖĲċƣůĲŰƣШ
ƓũċŰƣШŸƖШċШƚĲċũĲĬШƚĲƓƣŔĦШƣċŰťЮШ 

ŰǃШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŊƖċŰƣĲĬШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШĦŸŰĬŔƣŔŸŰƚШƖĲũċƣŔŰŊШƣŸШƣőĲШŰƨůĤĲƖШ
ŸŉШƓŔƣĦőĲƚШŸƖШƓũŸƣƚШċŰĬШƖĲƚƣƖŔĦƣŔŰŊШŸĦĦƨƓċŰĦǃШƣŸШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШŸƖШÑƖċƻĲũũŔŰŊШ
ÉőŸƽƓĲŸƓũĲШƨƚĲЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΠЮΟ  ċƣŔŸŰċũШƓũċŰŰŔŰŊШƓŸũŔĦǃШŉŸƖШ]ǃƓƚǃЯШÑƖċƻĲũũĲƖƚШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШŔƚШƚĲƣШ
ŸƨƣШŔŰШƣőĲШ ÂÂ[ШċŰĬШÂũċŰŰŔŰŊШÂŸũŔĦǃШŉŸƖШÑƖċƻĲũũĲƖШÉŔƣĲƚШыÂÂÑÉьШċŰĬШċũũШŰĲƽШƚŔƣĲƚШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШƣŸШůĲĲƣШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШŰċƣŔŸŰċũШƓŸũŔĦǃЮШ 

ΡЮΠЮΠ ÑőŔƚШƓŸũŔĦǃШƚĲƣƚШŸƨƣШċШĦƖŔƣĲƖŔċрĤċƚĲĬШċƓƓƖŸċĦőШƣŸШċƚƚĲƚƚŔŰŊШƓƖŸƓŸƚċũƚШƽőŔĦőШ
ĦŸůĲШŉŸƖƽċƖĬШŸŰШċŰШċĬрőŸĦШĤċƚŔƚШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШċĦĦŸůůŸĬċƣŔŸŰШƣŸШůĲĲƣШƣőĲШ
ŰĲĲĬƚШŸŉШŊǃƓƚŔĲƚЯШƣƖċƻĲũũĲƖƚШċŰĬШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲŸƓũĲЮШÑőĲШƓŸũŔĦǃШƓƖŸƻŔĬĲƚШǰĲǂŔĤŔũŔƣǃШƣŸШ
ůĲĲƣШƚƨĦőШŰĲĲĬƚШŸŰШċШĦċƚĲрĤǃрĦċƚĲШĤċƚŔƚШċŰĬШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШƚŔƣĲƚШċƖĲШƓƖŸƻŔĬĲĬШŔŰШ
ċƓƓƖŸƓƖŔċƣĲШċŰĬШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚЯШċŰĬШƽőŔĦőШƖĲƚƓĲĦƣШĤŸƣőШƣőĲШŔŰƣĲƖĲƚƣƚШċŰĬШ
ĦƨũƣƨƖĲƚШŸŉШĤŸƣőШƚĲƣƣũĲĬШċŰĬШƣƖċƻĲũũĲƖШĦŸůůƨŰŔƣŔĲƚШƣŸШƓƖŸůŸƣĲШċШƚƨƚƣċŔŰċĤũĲЯШĤċũċŰĦĲĬШ
ċŰĬШŔŰƣĲŊƖċƣĲĬШĦŸůůƨŰŔƣǃЮШ 

ΡЮΠЮΡ ÑőĲШĦƖŔƣĲƖŔċШŔŰШƣőĲШċĤŸƻĲШƓŸũŔĦǃШƽŔũũШċũƚŸШĤĲШƨƚĲĬШƣŸŊĲƣőĲƖШƽŔƣőШŸƣőĲƖШƖĲũĲƻċŰƣШ
ƓŸũŔĦŔĲƚШŸŉШƣőŔƚШƓũċŰШƣŸШċƚƚĲƚƚШƚƨŔƣċĤŔũŔƣǃШċŰĬШĬĲũŔƻĲƖċĤŔũŔƣǃШƽőĲŰШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШ
ċƖĲШĬĲĦŔĬĲĬЮШfƣШŔƚШƖĲĦŸŊŰŔƚĲĬШőŸƽĲƻĲƖШƣőċƣШƣőĲƖĲШċƖĲШƨŰũŔťĲũǃШƣŸШĤĲШƚŔƣĲƚШƣőċƣШůĲĲƣШĲƻĲƖǃШ
ŸŰĲШŸŉШƣőĲƚĲШĦƖŔƣĲƖŔċЮШ ШћĤĲƚƣрǯƣќШċƓƓƖŸċĦőШƽŔũũШƣőĲƖĲŉŸƖĲШĤĲШċĬŸƓƣĲĬЮШ 

ΡЮΠЮΣ ШŰĲŊŸƣŔċƣĲĬШƚƣŸƓƓŔŰŊШƓŸũŔĦǃШƓƖŸƣŸĦŸũШƽŔũũШĤĲШĬĲƻĲũŸƓĲĬШƣŸШőĲũƓШůŔƣŔŊċƣĲШƣőĲШ
ŔůƓċĦƣƚШŸŉШƨŰċƨƣőŸƖŔƚĲĬШĲŰĦċůƓůĲŰƣƚЮ 

ΡЮΠЮΤ fƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШċŰШċƓƓƖŸƓƖŔċƣĲШƚƣƖċƣĲŊǃШŔƚШĬĲƻĲũŸƓĲĬШƣŸШĬĲċũШƽŔƣőШ
ƨŰċƨƣőŸƖŔƚĲĬШĲŰĦċůƓůĲŰƣƚШƣőċƣШŸĦĦƨƖШċĦƖŸƚƚШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ§ƨƖШ]Ñ ЯШ
ƖĲĦŸůůĲŰĬƚШƣőċƣШƣőĲШĦŸƨŰĦŔũƚШĲǂƓũŸƖĲШƣőĲШƨƚĲШŸŉШċШћŰĲŊŸƣŔċƣĲĬШƚƣŸƓƓŔŰŊќШċƓƓƖŸċĦőЯШƣőċƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΝ 

ŔŰШċƓƓƖŸƓƖŔċƣĲШĦŔƖĦƨůƚƣċŰĦĲƚЯШƽŸƨũĬШĲŰċĤũĲШƣƖċŰƚŔĲŰƣШŊǃƓƚŔĲƚШċŰĬШƣƖċƻĲũũĲƖƚШƣŸШƚƣŸƓШċƣШ
ƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚШŉŸƖШċŰШċŊƖĲĲĬШċŰĬШũŔůŔƣĲĬШƓĲƖŔŸĬШŸŉШƣŔůĲЮШÑőĲШ]Ñ ШƚƣƨĬǃШċũƚŸШ
ƚƣŔƓƨũċƣĲƚШƣőċƣШƣőŔƚШċƓƓƖŸċĦőШůċǃШĤĲШċĦőŔĲƻĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ƨƚĲШŸŉШŉŸƖůċũШƣƖċŰƚŔƣШƚŔƣĲƚЮШ 

ΡЮΠЮΥ ШŰĲŊŸƣŔċƣĲĬШƚƣŸƓƓŔŰŊШċƓƓƖŸċĦőШƽŔũũШĤĲШĲǂƓũŸƖĲĬШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШċŰĬШŔƣШŔƚШ
ũŔťĲũǃШƣőċƣШƣőŔƚШůċǃШĤĲШĤĲƚƣШċĦőŔĲƻĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШŸƣőĲƖШũŸĦċũШċƨƣőŸƖŔƣŔĲƚШċĦƖŸƚƚШ
ìċƖƽŔĦťƚőŔƖĲЮШÑŸШĦŸůƓũĲůĲŰƣШƣőŔƚШċƓƓƖŸċĦőЯШċƚШƓċƖƣШŸŉШƣőĲШċũũŸĦċƣŔŸŰШċƣШcċƖĤƨƖǃШxċŰĲЯШ
ċШŉŸƖůċũШƣƖċŰƚŔƣШƚŔƣĲШƽŔƣőШċШĦċƓċĦŔƣǃШŸŉШΥШĤċǃƚШŔƚШƣŸШĤĲШƓƖŸƻŔĬĲĬШƣŸШƚĲƖƻĲШƣőĲШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШxŸĦċũШÂũċŰШċƖĲċЮШÑŸШĲŰƚƨƖĲШŔƣƚШĲǭĲĦƣŔƻĲŰĲƚƚЯШƣőŔƚШƚŔƣĲШƽŔũũШƖĲƕƨŔƖĲШĦċƖĲŉƨũШ
ůċŰċŊĲůĲŰƣЯШċŰĬШŔƣШŔƚШŔŰƣĲŰĬĲĬШƣőċƣШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШƣőĲШ
ŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШċШÑƖċƻĲũũĲƖШƚƨƓƓŸƖƣШőƨĤШƣőċƣШŔƚШċũƚŸШƣŸШĤĲШũŸĦċƣĲĬШŸŰШƣőĲШƚŔƣĲЮШ 

ΡЮΠЮΦ ÑőĲШĦƨũƣƨƖċũШƓƖċĦƣŔĦĲШŸŉШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШŔƚШƣŸШũŔƻĲШŸŰШċШƓũŸƣШŔŰШċШǃċƖĬШŔŰШ
ƚƣċƣŔĦШĦċƖċƻċŰƚШŸƖШůŸĤŔũĲШőŸůĲƚЯШċũŸŰŊШƽŔƣőШƚůċũũĲƖШĦċƖċƻċŰƚШƨƚĲĬШŉŸƖШƣƖċƻĲũũŔŰŊШŸƖШ
ŔŰőċĤŔƣĲĬШĤǃШŸƣőĲƖШŉċůŔũǃШůĲůĤĲƖƚЮШÑőĲŔƖШĲƕƨŔƓůĲŰƣШыŔŰĦũƨĬŔŰŊШƖŔĬĲƚЯШťŔŸƚťƚШċŰĬШƚƣċũũƚьШ
ŔƚШƨƚƨċũũǃШťĲƓƣШŸŰШƣőĲШƚċůĲШƓũŸƣЮШ9ũĲċƖũǃЯШƚƨĦőШũċƖŊĲШƚƣŸƖċŊĲШċŰĬШůċŔŰƣĲŰċŰĦĲШċƖĲċƚШ
őċƻĲШŔůƓũŔĦċƣŔŸŰƚШŔŰШƣĲƖůƚШƣőĲШĬĲƚŔŊŰШŸŉШƓũŸƣƚЮШÅĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃШċŰĬШũċŰĬƚĦċƓĲШ
ŔůƓċĦƣШƽŔũũШƖĲƕƨŔƖĲШƻĲƖǃШĦċƖĲŉƨũШĦŸŰƚŔĬĲƖċƣŔŸŰШƽőĲŰШĬĲƻŔƚŔŰŊШƚŔƣĲШũċǃŸƨƣƚЮ 

 

c§ЮΦШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШĤĲƚƣШƓƖċĦƣŔĦĲШċŰĬШŰċƣŔŸŰċũШŊƨŔĬċŰĦĲЯШƣŸШĲŰƚƨƖĲШŊŸŸĬШƚŔƣĲШ
ůċŰċŊĲůĲŰƣЯШƓƖŔƻċƣĲШƚŔƣĲƚШƚőŸƨũĬШĤĲШċШůċǂŔůƨůШŸŉШΝΡШƓŔƣĦőĲƚЮШìőŔũƚƣШċШƚŔůŔũċƖШƚĦċũĲШ
ŔƚШƓƖĲŉĲƖƖĲĬШŉŸƖШƓƨĤũŔĦШƚŔƣĲƚЯШƣőĲƖĲШůċǃШĤĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШũċƖŊĲƖШƓƨĤũŔĦШƚŔƣĲƚШċƖĲШ
ċƓƓƖŸƓƖŔċƣĲШƽőĲƖĲШĲǭĲĦƣŔƻĲШůċŰċŊĲůĲŰƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬЮ 

 

ÂŸũŔĦǃШc§ЮΝΜ 

]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƚŔƣĲШĬĲƚŔŊŰ 

ƓƓũŔĦċƣŔŸŰƚШŉŸƖШŰĲƽШƚŔƣĲƚШůƨƚƣШċĬőĲƖĲШƣŸШƣőĲШŉŸũũŸƽŔŰŊШƓƖŔŰĦŔƓũĲƚШċŰĬШĤĲШ
ċĦĦŸůƓċŰŔĲĬШĤǃШċШƚŔƣĲШũċǃŸƨƣШƓũċŰШƣőċƣШĬĲůŸŰƚƣƖċƣĲƚШƣőċƣШƣőĲШƚŔƣĲШŔƚШċĤũĲШƣŸШ
ċĦĦŸůůŸĬċƣĲШƣőĲШŰƨůĤĲƖШŸŉШƓŔƣĦőĲƚШċŰĬоŸƖШƓũŸƣƚШƚŸƨŊőƣШŔŰШċШůċŰŰĲƖШƽőŔĦőШƽŔũũШ
ċĦĦŸƖĬШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőŔƚШƓŸũŔĦǃЮШ 

ЮШ?ĲƚŔŊŰШÂƖŔŰĦŔƓũĲƚШ 

 ĲƽШ]ǃƓƚǃШċŰĬШÑƖċƻĲũũĲƖШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƚŔƣĲƚШůƨƚƣШůĲĲƣШƣőĲШŉŸũũŸƽŔŰŊШ
ƖĲƕƨŔƖĲůĲŰƣƚаШ 

ΝЮ ÑőĲШƚŔƣĲШċŰĬШċũũШƣőĲШċĦĦŸůůŸĬċƣŔŸŰШƓƖŸƻŔĬĲĬШĤĲŰĲǯƣƚШŉƖŸůШƚƨŔƣċĤũĲШƓƖŸƻŔƚŔŸŰШ
ŸŉШĲƚƚĲŰƣŔċũШƚĲƖƻŔĦĲƚШŔŰĦũƨĬŔŰŊШƽċƣĲƖЯШƓŸƽĲƖЯШƚĲƽĲƖċŊĲЯШĬƖċŔŰċŊĲШċŰĬШƽċƚƣĲШ
ĬŔƚƓŸƚċũЮШ[ŸƖШĬƖċŔŰċŊĲЯШƣőŔƚШŔƚШƣŸШĤĲШĬĲůŸŰƚƣƖċƣĲĬШĤǃШċŰШċƓƓƖŸƓƖŔċƣĲШ?ƖċŔŰċŊĲШ
ÉƣƖċƣĲŊǃЮШ 

ΞЮ ÑőĲШƚŔƣĲШůƨƚƣШĤĲШƽĲũũШũċŰĬƚĦċƓĲĬЯШŔŰĦũƨĬŔŰŊШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШőŔŊőр
ƕƨċũŔƣǃШĤŸƨŰĬċƖǃШƣƖĲċƣůĲŰƣƚШƚƨĦőШċƚШƣŔůĤĲƖШƓŸƚƣШċŰĬШƖċŔũШŉĲŰĦŔŰŊШċŰĬШŰċƣŔƻĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΞ 

ƓũċŰƣŔŰŊЮШfŰĦŸŰŊƖƨŸƨƚШŸƖШŔůƓŸƚŔŰŊШĤŸƨŰĬċƖǃШƣƖĲċƣůĲŰƣШƚƨĦőШċƚШůĲƣċũШŉĲŰĦŔŰŊШ
ƽŔũũШŰŸƣШĤĲШċĦĦĲƓƣċĤũĲЮ 

ΟЮ ÂƖŸƓŸƚċũƚШƚőŸƨũĬШĲŰƚƨƖĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬЯШƽőŔũƚƣШĲŰƚƨƖŔŰŊШƣőċƣШċШŊŸŸĬШ
ƚƣċŰĬċƖĬШŸŉШċůĲŰŔƣǃШŔƚШƓƖŸƻŔĬĲĬШŉŸƖШƣőĲШŸĦĦƨƓŔĲƖƚШċŰĬШĲŰƚƨƖĲШƣőċƣШƣőĲШƚŔƣĲШŔƚШŰŸƣШ
ŸƻĲƖĦƖŸƽĬĲĬЮ 

ΠЮ ÑőĲШƚŔƣĲШũċǃŸƨƣШůƨƚƣШƖĲƚƓŸŰĬШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШƖĲũĲƻċŰƣШƚŔƣĲШĦŸŰƚƣƖċŔŰƣƚШċŰĬШ
ƚőŸƨũĬШőċƻĲШƖĲŊċƖĬШƣŸШőŸƽШƣőĲШũċǃŸƨƣШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШƓƖŸůŸƣŔŸŰШŸŉШőĲċũƣőШ
ċŰĬШƽĲũũрĤĲŔŰŊШƚƨĦőШċƚШĲŰƚƨƖŔŰŊШċĬĲƕƨċƣĲШũċŰĬƚĦċƓŔŰŊШċŰĬШƓũċǃШċƖĲċƚШŉŸƖШ
ĦőŔũĬƖĲŰШċŰĬШċĦőŔĲƻĲШċШƖĲċƚŸŰċĤũĲШũĲƻĲũШŸŉШƻŔƚƨċũШċŰĬШċĦŸƨƚƣŔĦШƓƖŔƻċĦǃШċŰĬШ
ċůĲŰŔƣǃШŉŸƖШƓĲŸƓũĲШũŔƻŔŰŊШŸŰШƣőĲШƚŔƣĲШċŰĬШŉŸƖШƣőŸƚĲШũŔƻŔŰŊШŰĲċƖĤǃЮ 

ΡЮ ÑőĲШĬĲƚŔŊŰШƚőŸƨũĬШĲŰƚƨƖĲШƣőċƣШƣőĲШƚŔƣĲШċƓƓĲċƖƚШċƚШċŰШŸƓĲŰШĦŸůůƨŰŔƣǃШ
ŔŰƣĲŊƖċƣĲĬШƽŔƣőШŔƣƚШƚƨƖƖŸƨŰĬŔŰŊƚбШċŰĬ 

7ЮШÉŔƣĲШÅĲƕƨŔƖĲůĲŰƣƚ 

EċĦőШƓŔƣĦőШƚőŸƨũĬШůĲċƚƨƖĲШċƣШũĲċƚƣШΡΜΜШƚƕƨċƖĲШůĲƣƖĲƚШыΜЮΜΡőċьШċŰĬШƓƖŸƻŔĬĲШċƚШċШ
ůŔŰŔůƨůШŔŰШŸƖĬĲƖШƣŸШċĦĦŸůůŸĬċƣĲШċШƚŔŰŊũĲШőŸƨƚĲőŸũĬа 

¶ őċƖĬШƚƣċŰĬŔŰŊШŉŸƖШċШƣŸƨƖŔŰŊШĦċƖċƻċŰШыĲŰċĤũŔŰŊШőŸƨƚĲőŸũĬƚШƣŸШƣƖċƻĲũьб 

¶ őċƖĬШƚƣċŰĬŔŰŊШŉŸƖШċШƚƣċƣŔĦШĦċƖċƻċŰШыŔŰĦũƨĬŔŰŊШĬŸƨĤũĲШƚƣċƣŔĦШƣƖċŔũĲƖƚьбШ 

¶ ΞШĦċƖШƓċƖťŔŰŊШƚƓċĦĲƚбШ 

¶ ċŰШċůĲŰŔƣǃШĤƨŔũĬŔŰŊбШ 

¶ őċƖĬШƚƣċŰĬŔŰŊШŉŸƖШċШƚƣŸƖċŊĲШƚőĲĬШċŰĬШĬƖǃŔŰŊбШċŰĬШ 

¶ ċŰШċůĲŰŔƣǃШоШŊċƖĬĲŰШċƖĲċШ 

ÑőĲШċĤŸƻĲШŉċĦŔũŔƣŔĲƚШƽŔũũШĤĲШũċŔĬШŸƨƣШƣŸШŉċĦŔũŔƣċƣĲШũŸƽШůċŔŰƣĲŰċŰĦĲШċŰĬШƣŸШĲŰƚƨƖĲШƣőĲШ
ƚċŉĲƣǃШŸŉШƖĲƚŔĬĲŰƣƚШċŰĬШċũũŸƽШĲċƚĲШŸŉШůŸƻĲůĲŰƣЯШƽőĲƣőĲƖШƽċũťŔŰŊЯШĦǃĦũŔŰŊШŸƖШĬƖŔƻŔŰŊЮШ
§ŰШƚőċƖĲĬШŉċůŔũǃШƚŔƣĲƚШŔƣШůċǃШĤĲШƚƨŔƣċĤũĲШƣŸШƓƖŸƻŔĬĲШċШĦŸůůƨŰċũШċůĲŰŔƣǃШĤƨŔũĬŔŰŊШċƚШ
ŸƓƓŸƚĲĬШƣŸШŔŰĬŔƻŔĬƨċũШĤƨŔũĬŔŰŊƚШŔŰШŸƖĬĲƖШƣŸШĦŸůĤċƣШũŸŰĲũŔŰĲƚƚШċŰĬШƓƖŸƻŔĬĲШċШőƨĤШŉŸƖШ
ƚƨƓƓŸƖƣШƚĲƖƻŔĦĲƚШƣŸШƖĲƚŔĬĲŰƣƚЮШcŸƽĲƻĲƖЯШŸŰШůƨũƣŔрШŉċůŔũǃШƚŔƣĲƚШŔŰĬŔƻŔĬƨċũШċůĲŰŔƣǃШ
ĤƨŔũĬŔŰŊƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШ 

ŰǃШƚƣŸƖċŊĲШċƖĲċƚШƓƖŸƻŔĬĲĬШŰĲĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШċŰĬШũŸĦċƣĲĬШŔŰШċШůċŰŰĲƖШƽőŔĦőШ
ĲŰƚƨƖĲƚШƣőċƣШƣőĲǃШċƖĲШŰŸƣШƻŔƚƨċũũǃШƓƖŸůŔŰĲŰƣШċŰĬШĬŸШŰŸƣШőċƻĲШċŰШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣШ
ŸŰШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШċƖĲċШŸƖШŰĲŔŊőĤŸƨƖŔŰŊШƓƖŸƓĲƖƣŔĲƚЮШШ 

9ЮШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШòċƖĬƚШШ 

ìŔƣőШƓċƖƣŔĦƨũċƖШƖĲŊċƖĬШƣŸШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШċĦĦŸůůŸĬċƣŔŸŰаШEůƓũŸǃůĲŰƣШƨƚĲƚШ
ƚőŸƨũĬШĤĲШƖĲƚƣƖŔĦƣĲĬШƣŸШƓƨƖƓŸƚĲũǃШĬĲƚŔŊŰĲĬШũŔƻĲоШƽŸƖťШƓũŸƣƚШŸƖШċƖĲċƚШƚƓĲĦŔǯĦċũũǃШ
ĬĲƚŔŊŰċƣĲĬШċŰĬШƓƖŸƓĲƖũǃШĬĲƚŔŊŰĲĬШŉŸƖШƚƨĦőШƨƚĲЯШƖĲĦŸŊŰŔƚŔŰŊШƣőċƣШũċƖŊĲШĲƕƨŔƓůĲŰƣШŔƚШ
ĲƚƚĲŰƣŔċũШƣŸШƣőĲШũŔŉĲƚƣǃũĲШŸŉШůċŰǃШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲŸƓũĲЮ 

ΝЮ ÂũŸƣƚШƚőŸƨũĬШőċƻĲШċĬĲƕƨċƣĲШƚƓċĦĲШŉŸƖШƣőĲШƚƣŸƖċŊĲШċŰĬШůċŔŰƣĲŰċŰĦĲШŸŉШ
ĲƕƨŔƓůĲŰƣШċŰĬШĤĲШũċŔĬШŸƨƣШƣŸШċƻŸŔĬШĦŸŰǰŔĦƣШĤĲƣƽĲĲŰШƻĲőŔĦũĲƚШċŰĬШƖĲƚŔĬĲŰƣƚЮ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΟ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΠЮΝΜ fŰШŸƖĬĲƖШƣŸШĲŰƚƨƖĲШƣőċƣШŰĲƽШċĦĦŸůůŸĬċƣŔŸŰШŔƚШĬĲũŔƻĲƖĲĬШċƓƓƖŸƓƖŔċƣĲũǃЯШċШƚŔƣĲШ
ĬĲƚŔŊŰШƓŸũŔĦǃШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШĲƚƚĲŰƣŔċũЮШÑőŔƚШŔƚШĲƚƓĲĦŔċũũǃШŔůƓŸƖƣċŰƣШŊŔƻĲŰШƣőĲШőŔŊőШ
ŰƨůĤĲƖШŸŉШƓŔƣĦőĲƚШƽőŔĦőШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĤĲШƓƖŸƻŔĬĲĬШŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬЮ 

ΡЮΠЮΝΝ EƻĲƖǃŸŰĲШƚőŸƨũĬШőċƻĲШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШŸŉШċШƚċŉĲШċŰĬШĦŸůŉŸƖƣċĤũĲШőŸůĲШŔƣШŔƚШ
ƣőĲƖĲŉŸƖĲШŔůƓŸƖƣċŰƣШƣőċƣШŰĲƽШƣƖċƻĲũũĲƖШċĦĦŸůůŸĬċƣŔŸŰШŔƚШĬĲƚŔŊŰĲĬШƣŸШċШőŔŊőШƚƣċŰĬċƖĬШƣŸШ
ĲŰƚƨƖĲШƣőċƣШƣőĲǃШőċƻĲШĦċŰШĤĲШƚƨĦĦĲƚƚŉƨũũǃШċƚƚŔůŔũċƣĲĬШŔŰƣŸШƣőĲШũŸĦċũШĲŰƻŔƖŸŰůĲŰƣШċŰĬШ
ĬĲũŔƻĲƖШƚċŉĲШċŰĬШƚĲĦƨƖĲШőŸůĲƚШƣőċƣШƽŔũũШőċƻĲШċШƓŸƚŔƣŔƻĲШŔůƓċĦƣШŸŰШƣőĲШőĲċũƣőШċŰĬШ
ƽĲũũĤĲŔŰŊШŸŉШŉƨƣƨƖĲШŸĦĦƨƓċŰƣƚЮШ 

ΡЮΠЮΝΞ ìőŔũƚƣШƣőĲƖĲШŔƚШŰŸШƚŔŰŊũĲЯШċƓƓƖŸƓƖŔċƣĲШĬĲƚŔŊŰШŉŸƖШƚŔƣĲƚШƣőĲШĦŸŰƚŔĬĲƖċƣŔŸŰƚШƚĲƣШŸƨƣШ
ŔŰШƣőĲШƓŸũŔĦǃШċĤŸƻĲШċƖĲШŔůƓŸƖƣċŰƣШŉċĦƣŸƖƚШƣőċƣШƽŔũũШőĲũƓШƣŸШƚőċƓĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШƚċŉĲШċŰĬШ
ċĦĦĲƚƚŔĤũĲШ]ǃƓƚǃЯШÑƖċƻĲũũĲƖШċŰĬШÑƖċƻĲũũŔŰŊШÉőŸƽƓĲŸƓũĲШƚŔƣĲƚЮ 

ÂŸũŔĦǃШc§ЮΝΝ 

ĦĦŸůůŸĬċƣŔŸŰШŉŸƖШ7ŸċƣШ?ƽĲũũĲƖƚ 

ЮШ7ƨŔũƣрƨƓШ ƖĲċƚШ 

fŰШƣőĲШ7ƨŔũƣрƨƓШ ƖĲċƚШŸŉШƚĲƣƣũĲůĲŰƣƚШċƚШĬĲǯŰĲĬШŸŰШƣőĲШÂŸũŔĦŔĲƚШ~ċƓЯШƓƖŸƓŸƚċũƚШŉŸƖШ
ƓĲƖůċŰĲŰƣШůŸŸƖŔŰŊƚШŸŰШƽċƣĲƖƽċǃƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШċŊċŔŰƚƣШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċа 

ΝЮ ÑőĲǃШĬŸШŰŸƣШŔŰƣĲƖŉĲƖĲШƽŔƣőЯШŸƖШƖĲƚƨũƣШŔŰШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШŸŰЯШŰċƻŔŊċƣŔŸŰШċŰĬШ
ŰċƻŔŊċƣŔŸŰċũШƚċŉĲƣǃШŸƖШƣőĲШŸƓĲƖċƣŔŸŰċũШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШƽċƣĲƖƽċǃбШ 

ΞЮ ÑőĲШőŔƚƣŸƖŔĦШŸƖШƻŔƚƨċũШĦőċƖċĦƣĲƖШŸŉШƣőĲШƽċƣĲƖƽċǃШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШŸƖШ
ĲŰőċŰĦĲĬбШ 

ΟЮ ШÑőĲШĤŔŸĬŔƻĲƖƚŔƣǃШƻċũƨĲШŸŉШƣőĲШƽċƣĲƖЯШŔƣƚШůċƖŊŔŰƚШċŰĬШŰĲċƖĤǃШƽŔũĬũŔŉĲШĦŸƖƖŔĬŸƖƚШ
ƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШŸƖШĲŰőċŰĦĲĬбШ 

ΠЮ ÑőĲƖĲШŔƚШŊŸŸĬШċĦĦĲƚƚŔĤŔũŔƣǃШĤǃШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШƣŸШ
ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШ 

ΡЮ ÑőĲШƚŔƣĲШőċƚШƚƨŔƣċĤũĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚЯШċĦĦĲƚƚШŉŸƖШĲůĲƖŊĲŰĦǃШƻĲőŔĦũĲƚШċŰĬШ
ƽŸƨũĬШŰŸƣШƖĲƚƨũƣШŔŰШċŰǃШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣШŸŰШőŔŊőƽċǃШƚċŉĲƣǃбШ 

ΣЮ ÂċƖťŔŰŊШċŰĬШƚĲƖƻŔĦĲШċƖĲċƚШċƖĲШƽĲũũрĬĲƚŔŊŰĲĬШŔŰШƣĲƖůƚШŸŉШƚċŉĲƣǃЯШĦŔƖĦƨũċƣŔŸŰШċŰĬШ
ċƓƓĲċƖċŰĦĲШ 

ΤЮ ÑőĲƖĲШŔƚШƚƨŔƣċĤũĲШċŰĬШƽĲũũрĬĲƚŔŊŰĲĬШƓƖŸƻŔƚŔŸŰШŸŉШĲƚƚĲŰƣŔċũШƨƣŔũŔƣŔĲƚШċŰĬШ
ƚĲƖƻŔĦŔŰŊЯШŔŰĦũƨĬŔŰŊШƽċƣĲƖШƚƨƓƓũǃЯШĲũĲĦƣƖŔĦŔƣǃШċŰĬШƽċƚƣĲоƚĲƽċŊĲШĬŔƚƓŸƚċũШ
ŉċĦŔũŔƣŔĲƚЯШċŰĬШċƖĲċƚШŉŸƖШƚőŸƽĲƖƚЯШũċƨŰĬƖǃШċŰĬШì9ƚЮШÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШċŰǃШŰĲƽШ
ƽċƚƣĲоƚĲƽċŊĲШĬŔƚƓŸƚċũШŉċĦŔũŔƣŔĲƚШƚőŸƨũĬШĤĲШƚŔƣĲĬШƚŸШċƚШŰŸƣШƣŸШĬĲƣƖċĦƣШŉƖŸůШƣőĲШ
ƻŔƚƨċũШċůĲŰŔƣǃШŸŉШƣőĲШƽċƣĲƖƽċǃбШ 

ΥЮ ШÑőĲШƨƚĲШŸŉШċĬŢċĦĲŰƣШƓċƣőƚШƽŔũũШŰŸƣШĤĲШŔůƓĲĬĲĬбШ 

ΦЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰŸƣШƖĲƚƣƖŔĦƣШƓƨĤũŔĦШċĦĦĲƚƚШƣŸШƣőĲШƽċƣĲƖƽċǃбШċŰĬШ 

ΝΜЮ ÑőĲǃШĬŸШŰŸƣШĦċƨƚĲШĲŰƻŔƖŸŰůĲŰƣċũШĬċůċŊĲШŸƖШŰƨŔƚċŰĦĲЮШ 

7ЮШ§ƓĲŰШ9ŸƨŰƣƖǃƚŔĬĲ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΠ 

ШfŰШƣőĲШ§ƓĲŰШ9ŸƨŰƣƖǃƚŔĬĲШƓƖŸƓŸƚċũƚШŉŸƖШƓĲƖůċŰĲŰƣШůŸŸƖŔŰŊƚШƽŔũũШŸŰũǃШĤĲШĦŸŰƚŔĬĲƖĲĬШ
ƽőĲƖĲШƣőĲǃШċƖĲШŔŰĦŸƖƓŸƖċƣĲĬШŔŰƣŸШċШƖĲĦƖĲċƣŔŸŰċũШůŸŸƖŔŰŊШĤċƚŔŰШƽŔƣőШŊŸŸĬШċĦĦĲƚƚŔĤŔũŔƣǃШ
ƣŸШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШċŰĬШƽőĲƖĲШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċШċƖĲШůĲƣа 

ΝЮ ?ĲƻĲũŸƓůĲŰƣШŔŰƻŸũƻŔŰŊШƣőĲШũŸƚƚШŸƖШĦőċŰŊĲШŸŉШƨƚĲШŸŉШĲǂŔƚƣŔŰŊШũĲŔƚƨƖĲШůŸŸƖŔŰŊƚШ
ƚőŸƨũĬШĲŰƚƨƖĲШƣőċƣШċƣШũĲċƚƣШΡΜӖШŸŉШƣőĲШũĲŔƚƨƖĲШůŸŸƖŔŰŊƚШċƣШƣőĲШƚŔƣĲШċƖĲШƖĲƣċŔŰĲĬб 

ΞЮ Ш~ŸŸƖŔŰŊƚШƚőŸƨũĬШŔŰƣĲŊƖċƣĲШƚƨĦĦĲƚƚŉƨũũǃШƽŔƣőШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШũċŰĬƚĦċƓĲШ
ċŰĬоŸƖШƣŸƽŰƚĦċƓĲШċŰĬШƖĲƚƨũƣШŔŰШċШƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƽċƣĲƖƽċǃШ
ĲŰƻŔƖŸŰůĲŰƣбШ 

ΟЮ ÑőĲШƚŔƣĲШőċƚШƚƨŔƣċĤũĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚЯШċĦĦĲƚƚШŉŸƖШĲůĲƖŊĲŰĦǃШƻĲőŔĦũĲƚШċŰĬШ
ƽŸƨũĬШŰŸƣШƖĲƚƨũƣШŔŰШċŰǃШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣШŸŰШőŔŊőƽċǃШƚċŉĲƣǃбШ 

ΠЮ ÂċƖťŔŰŊШċŰĬШƚĲƖƻŔĦĲШċƖĲċƚШċƖĲШƽĲũũрĬĲƚŔŊŰĲĬШŔŰШƣĲƖůƚШŸŉШƚċŉĲƣǃЯШĦŔƖĦƨũċƣŔŸŰШċŰĬШ
ċƓƓĲċƖċŰĦĲЯШċŰĬШƓƖŸƻŔĬĲĬШŔŰШċШĦŸůůƨŰċũШċƖĲċШƽőĲƖĲƻĲƖШŉĲċƚŔĤũĲбШ 

ΡЮ ÑőĲШőŔƚƣŸƖŔĦШŸƖШƻŔƚƨċũШĦőċƖċĦƣĲƖШŸŉШƣőĲШƽċƣĲƖƽċǃШƽŔũũШĤĲШůċŔŰƣċŔŰĲĬШŸƖШ
ĲŰőċŰĦĲĬб 

ΣЮ §ŰũǃШƓƖŸƻŔĬĲШĲǂƣĲƖŰċũШũŔŊőƣŔŰŊШƣőċƣШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШƚċŉĲƣǃЯШċŰĬШƽőŔĦőШŔƚШĬĲƚŔŊŰĲĬШ
ƣŸШƚċƣŔƚŉċĦƣŸƖŔũǃШůŔŰŔůŔƚĲШũŔŊőƣШƓŸũũƨƣŔŸŰб 

ΤЮ fŰĦũƨĬĲШƚƨǭŔĦŔĲŰƣШċůĲŰŔƣǃШƚƓċĦĲШċƣШƣőĲШƚŔƣĲШŉŸƖШƨƣŔũŔƣŔĲƚШċŰĬШƚĲƖƻŔĦŔŰŊШƣőƖŸƨŊőШċШ
ĦŸůůƨŰċũШċƖĲċбШċŰĬШ 

ΥЮ  ŸƣШŔŰĦũƨĬĲШŔŰĬŔƻŔĬƨċũШŊċƖĬĲŰШċƖĲċƚЯШƚőĲĬƚЯШŸƖШƚƣŸƖċŊĲШƨŰŔƣƚШċĬŢċĦĲŰƣШƣŸШĲċĦőШ
ůŸŸƖŔŰŊЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΠЮΝΟ 7ŸċƣШĬƽĲũũĲƖƚШċƖĲШŰŸƣШĦũċƚƚĲĬШċƚШċŰШĲƣőŰŔĦШůŔŰŸƖŔƣǃШƨŰĬĲƖШƣőĲШEƕƨċũŔƣǃШ ĦƣШ
ыΞΜΝΜьЯШĤƨƣШƣőĲШcŸƨƚŔŰŊШċŰĬШÂũċŰŰŔŰŊШ ĦƣШыΞΜΝΣьШƚĲƣƚШŸƨƣШċШƖĲƕƨŔƖĲůĲŰƣШƣŸШĦŸŰƚŔĬĲƖШƣőĲШ
ŰĲĲĬƚШŸŉШƓĲŸƓũĲШƖĲƚŔĬŔŰŊШŔŰШŸƖШƖĲƚŸƖƣŔŰŊШƣŸШƓũċĦĲƚШŸŰШŔŰũċŰĬШƽċƣĲƖƽċǃƚШƽőĲƖĲШ
őŸƨƚĲĤŸċƣƚШĦċŰШĤĲШůŸŸƖĲĬЮШfŰШũŔŰĲШƽŔƣőШĬƖċŉƣШŊŸƻĲƖŰůĲŰƣШŊƨŔĬċŰĦĲШƓƨĤũŔƚőĲĬШŔŰШΞΜΝΣЯШ
ŸƨƖШ ĦĦŸůůŸĬċƣŔŸŰШ ƚƚĲƚƚůĲŰƣШĲǂċůŔŰĲĬШĤŸċƣШĬƽĲũũĲƖШċĦĦŸůůŸĬċƣŔŸŰШŰĲĲĬƚШŉŸƖШƣőĲШ
ƓĲƖŔŸĬШΞΜΞΠрΞΜΡΜЮШ 

ΡЮΠЮΝΠ ÉŔŰĦĲШƣőĲШŉŸƖůƨũċƣŔŸŰШŸŉШƣőĲШƚƣƨĬǃШŔŰШΞΜΞΠШċШůċƣĲƖŔċũШĦőċŰŊĲШŔŰШƣőĲШƚƨƓƓũǃШŸŉШ
ƖĲƚŔĬĲŰƣŔċũШůŸŸƖŔŰŊƚШőċƚШĤĲĲŰШĲƚƣċĤũŔƚőĲĬЮШ ШũŸĦċũШůċƖŔŰċШƚĲĦƨƖĲĬШċŰШĲƚƣċĤũŔƚőĲĬШƨƚĲШ
ĦĲƖƣŔǯĦċƣĲШĦŸŰǯƖůŔŰŊШƣőċƣШƣőĲƖĲШƽĲƖĲШŰŸШƖĲƚƣƖŔĦƣŔŸŰƚШŸŰШƣőĲШŰƨůĤĲƖƚШŸŉШƓĲƖůċŰĲŰƣШ
ůŸŸƖŔŰŊƚШŔƣШƽċƚШċũũŸƽĲĬЮШÑőŔƚШĦőċŰŊĲШŸŉШĦŔƖĦƨůƚƣċŰĦĲƚШƓƖŸƻŔĬĲƚШƚƨƓƓũǃШƚƨǭŔĦŔĲŰƣШƣŸШ
ůĲĲƣШƣőĲШƓƖĲƻŔŸƨƚũǃШŔĬĲŰƣŔǯĲĬШŰĲĲĬШŸŉШΟΡШƓĲƖůċŰĲŰƣШƖĲƚŔĬĲŰƣŔċũШůŸŸƖŔŰŊƚШċĦƖŸƚƚШĤŸƣőШ
ÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣƚШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬШƣŸШΞΜΡΜЮШ 

ΡЮΠЮΝΡ ÑőĲШ]Ñ ШċĦťŰŸƽũĲĬŊĲƚШƣőċƣШƣőĲƖĲШŔƚШĦƨƖƖĲŰƣũǃШŰŸШƨŰůĲƣШŰĲĲĬШŉŸƖШƓĲƖůċŰĲŰƣШ
ƖĲƚŔĬĲŰƣŔċũШůŸŸƖŔŰŊƚЯШőŸƽĲƻĲƖШŔƣШŔƚШĦŸŰƚŔĬĲƖĲĬШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШċŰШ
ċƓƓƖŸƓƖŔċƣĲШƓŸũŔĦǃШŉƖċůĲƽŸƖťШŔŰШƓũċĦĲШƣŸШċƚƚĲƚƚШċŰǃШŉƨƣƨƖĲШƓƖŸƓŸƚċũƚШĲƚƓĲĦŔċũũǃШċƚШƣőĲШ
ŰċƣƨƖĲШŸŉШĤŸċƣШĬƽĲũũŔŰŊШĦŸŰƣŔŰƨĲƚШƣŸШĲƻŸũƻĲЮШÂƖŸƓŸƚċũƚШŉŸƖШŰĲƽШůŸŸƖŔŰŊƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШ
ƣŸШĬĲůŸŰƚƣƖċƣĲШƚƨŔƣċĤũĲШċĦĦĲƚƚШƣŸШŉċĦŔũŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШċŰĬШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШ
ŰĲƽШůŸŸƖŔŰŊƚШƽŸƨũĬШŰŸƣШƖĲƚƨũƣШŔŰШċĬƻĲƖƚĲШŔůƓċĦƣƚШŸŰШƣőĲШċƖĲċЮ 

https://www.legislation.gov.uk/ukpga/2010/15/contents
https://www.legislation.gov.uk/ukpga/2010/15/contents


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΡ 

 

ΡЮΡ ÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр7ƨŔũĬШcŸƨƚŔŰŊ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΡЮΡЮΝ ÉĲũŉрĤƨŔũĬШċŰĬШĦƨƚƣŸůШĤƨŔũĬШőŸƨƚŔŰŊШƓƖŸƻŔĬĲƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŔŰĬŔƻŔĬƨċũƚШŸƖШ
ŊƖŸƨƓƚШƣŸШƣċťĲШċШůŸƖĲШċĦƣŔƻĲШƖŸũĲШŔŰШĬĲƚŔŊŰŔŰŊШċŰĬШĤƨŔũĬŔŰŊШƣőĲŔƖШŸƽŰШőŸůĲШƣŸШĬŸШƚŸЮШ
xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШťĲĲƓШċШƖĲŊŔƚƣĲƖШŸŉШŔŰĬŔƻŔĬƨċũƚШċŰĬШŊƖŸƨƓƚШƽőŸШ
ƽŔƚőШƣŸШĤƨŔũĬШƣőĲŔƖШŸƽŰШőŸůĲƚШċŰĬШƣŸШĲŰƚƨƖĲШƣőċƣШċШƚƨǭŔĦŔĲŰƣШŰƨůĤĲƖШŸŉШƚĲũŉрĤƨŔũĬШċŰĬШ
ĦƨƚƣŸůрĤƨŔũĬШƓũŸƣƚШċƖĲШƓƖŸƻŔĬĲĬШƣŸШůĲĲƣШƣőŔƚШŰĲĲĬЮ 

ÂŸũŔĦǃШc§ЮΝΞ 

ÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр7ƨŔũĬШcŸƨƚŔŰŊ 

 

ЮШ§ƻĲƖċũũШÂƖŔŰĦŔƓũĲƚ  

ÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůр7ƨŔũĬШőŸƨƚŔŰŊШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƚĦĲŰċƖŔŸƚа   

ΝЮ §ŰШ ĲƽШÉĲƣƣũĲůĲŰƣƚШċŰĬШÉƣƖċƣĲŊŔĦШ]ƖŸƽƣőШxŸĦċƣŔŸŰƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ÂŸũŔĦǃШ?ÉЮΞШċŰĬШÂċƖƣШ7ШŸŉШƣőŔƚШÂŸũŔĦǃ 

ΞЮ §ŰШċũũŸĦċƣĲĬШƚŔƣĲƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ?ÉЮΤ 

ΟЮ ƚШċШƖĲƕƨŔƖĲůĲŰƣШƣŸШƓƖŸƻŔĬĲШƚĲƖƻŔĦĲĬШƓũŸƣƚШċƚШƓċƖƣШŸŉШũċƖŊĲШőŸƨƚŔŰŊШƚŔƣĲƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂċƖƣШ7ШŸŉШƣőŔƚШÂŸũŔĦǃ 

ΠЮ §ŰШƨŰċũũŸĦċƣĲĬШƚŔƣĲƚ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂċƖƣШ9ШŸŉШƣőŔƚШÂŸũŔĦǃЮ   

7ЮШÅĲƕƨŔƖĲĬШÂƖŸƻŔƚŔŸŰШŸŰШxċƖŊĲШcŸƨƚŔŰŊШÉŔƣĲƚа   

ìŔƣőŔŰШċũũШũċƖŊĲШĬĲƻĲũŸƓůĲŰƣƚШыΡΜΜШŸƖШůŸƖĲШĬƽĲũũŔŰŊƚьа   

¶ ΞӖ ŸŉШƣőĲ ĬƽĲũũŔŰŊШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċƚШƚĲƖƻŔĦĲĬШƚĲũŉрĤƨŔũĬ ċŰĬ ĦƨƚƣŸůрĤƨŔũĬШ
ƓũŸƣƚШƨŰũĲƚƚШĬĲůċŰĬ ŔĬĲŰƣŔǯĲĬ ŸŰШƣőĲШxÂ ШÉĲũŉШ7ƨŔũĬШċŰĬШ9ƨƚƣŸůШ
cŸƨƚĲĤƨŔũĬŔŰŊШÅĲŊŔƚƣĲƖЯШŸƖШŸƣőĲƖШƖĲũĲƻċŰƣШĲƻŔĬĲŰĦĲЯ ĬĲůŸŰƚƣƖċƣĲƚ ƣőċƣШƣőĲƖĲШŔƚШ
ċШũŸƽĲƖШũĲƻĲũШŸŉШĬĲůċŰĬШŉŸƖШƓũŸƣƚЮ  

¶ ÑőĲ ċũũŸĦċƣĲĬ ƓũŸƣƚШċƖĲШƣŸШĤĲШƓƖŸƻŔĬĲĬШċƣШċШƖċŰŊĲШŸŉШĦŸƚƣƚЯШƚŔǍĲƚЯШċŰĬШƣǃƓĲƚЯ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШũċƣĲƚƣШŔĬĲŰƣŔǯĲĬШũŸĦċũШŰĲĲĬШċŰĬШƚőŸƨũĬШċĦőŔĲƻĲШċŰШ
ċƻĲƖċŊĲШĬĲŰƚŔƣǃШŸŉШΞΡШĬƽĲũũŔŰŊƚШƓĲƖШőĲĦƣċƖĲЮ 

ÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШcŸƨƚĲĤƨŔũĬŔŰŊШƚŔƣĲƚШċƖĲШŔŰƣĲŰĬĲĬШƣŸШőĲũƓШůĲĲƣШċШƚƓĲĦŔǯĦШŉŸƖůШ
ŸŉШŔĬĲŰƣŔǯĲĬШőŸƨƚŔŰŊШŰĲĲĬЮШ ƓƓũŔĦċƣŔŸŰƚШŉŸƖШƚĦőĲůĲƚШƣőċƣШƓƖŸƻŔĬĲШŉŸƖШŊĲŰĲƖċũШůċƖťĲƣШ
őŸƨƚŔŰŊШŸŰШƚƨĦőШƚŔƣĲƚШƽŔũũШŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΣ 

9ЮШÖŰċũũŸĦċƣĲĬШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШ7ƨŔũĬШcŸƨƚŔŰŊШÉŔƣĲƚ  

ÂƖŸƓŸƚċũƚШƚŸũĲũǃШŉŸƖШƚĲũŉрĤƨŔũĬШċŰĬоŸƖШĦƨƚƣŸůрĤƨŔũĬШőŸƨƚŔŰŊШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШŔŰШ
ƓƖŔŰĦŔƓũĲШŔŰШƣőĲШŉŸũũŸƽŔŰŊШũŸĦċƣŔŸŰƚШƚƨĤŢĲĦƣШƣŸШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċа   

ΝЮ ƚШŔŰĬŔƻŔĬƨċũШċŰĬШƚůċũũШŊƖŸƨƓƚШŸŉШƓũŸƣƚШƽŔƣőŔŰШĬĲǯŰĲĬШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖŔĲƚЮ   

ΞЮ §ŰШƚƨŔƣċĤũĲШƚŔƣĲƚ ŸƨƣƚŔĬĲШŸŉШƣőĲШ]ƖĲĲŰШ7ĲũƣШŸƖШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШ
ċŰĬШċĬŢċĦĲŰƣШƣŸШƣőĲ ĬĲǯŰĲĬШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖŔĲƚШŸŉШ~ċŔŰШÖƖĤċŰШ ƖĲċƚЯШ~ċŔŰШ
ÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚШċŰĬШxŸĦċũШÉĲƖƻŔĦĲШ9ĲŰƣƖĲƚШыċƚШĬĲǯŰĲĬШĤǃШÂŸũŔĦǃШ?ÉЮΥШċŰĬШ
?ÉЮΝΞьШƣŸШůĲĲƣШċШĬŔƚƣƖŔĦƣрƽŔĬĲШŰĲĲĬЮ   

ΟЮ §ŰШƚƨŔƣċĤũĲШƚŔƣĲƚШŸƨƣƚŔĬĲШŸŉШŸƖШƽŔƣőŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣШŸƖШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШ
xċŰĬƚĦċƓĲШċŰĬ ċĬŢċĦĲŰƣШƣŸ ĬĲǯŰĲĬШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖŔĲƚШƣŸШůĲĲƣШċШũŸĦċũШ
ŰĲĲĬ ŔĬĲŰƣŔǯĲĬ ĤǃШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃЮ   

?ĲƻĲũŸƓůĲŰƣƚШƚőŸƨũĬШĤĲШƚůċũũрƚĦċũĲШċŰĬ ċƓƓƖŸƓƖŔċƣĲШƣŸ ƣőĲШƚŔǍĲШċŰĬШĦőċƖċĦƣĲƖШŸŉШƣőĲШ
ƚĲƣƣũĲůĲŰƣШƽőĲƖĲШƣőĲШƚŔƣĲШŔƚ ũŸĦċƣĲĬЮ ÑőĲШƓƖŸƓŸƚĲĬШƓũŸƣƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШċƣШċШ
ƖċŰŊĲШŸŉШĦŸƚƣƚЯШƚŔǍĲƚШċŰĬШƣǃƓĲƚЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШũċƣĲƚƣШŔĬĲŰƣŔǯĲĬШũŸĦċũШŰĲĲĬЮ 

?ЮШ]ĲŰĲƖċũ ÅĲƕƨŔƖĲůĲŰƣƚ 

ìőĲƖĲШŔŰрƓƖŔŰĦŔƓũĲ ƚƨƓƓŸƖƣШŔƚШĦŸŰĬŔƣŔŸŰċũШŸŰШůĲĲƣŔŰŊШċШĬŔƚƣƖŔĦƣрƽŔĬĲШŰĲĲĬЯШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШŔŰĦũƨĬĲШĲƻŔĬĲŰĦĲ ƖĲŊċƖĬŔŰŊ ƣőĲШĬĲůċŰĬШŉŸƖШċŰĬШƚƨƓƓũǃШ
ŸŉШƚĲũŉрĤƨŔũĬШċŰĬШĦƨƚƣŸůрĤƨŔũĬШĬƽĲũũŔŰŊƚШċŰĬШőŸƽШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШ
ƖĲƚƓŸŰĬƚШƣŸШƣőĲШŰĲĲĬЮ   

ìőĲƖĲШŔŰрƓƖŔŰĦŔƓũĲ ƚƨƓƓŸƖƣШŔƚШĦŸŰĬŔƣŔŸŰċũШŸŰШůĲĲƣŔŰŊШċШũŸĦċũШŰĲĲĬ ŔĬĲŰƣŔǯĲĬ ĤǃШƣőĲШ
ũŸĦċũШĦŸůůƨŰŔƣǃЯШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ĬĲůŸŰƚƣƖċƣĲШŰĲĲĬШƣőƖŸƨŊőШ
ċШőŸƨƚŔŰŊШŰĲĲĬƚШƚƨƖƻĲǃШċŰĬШƚƨƓƓŸƖƣШŉƖŸůШƣőĲШĦŸůůƨŰŔƣǃШŉŸƖШƣőĲШƚĦőĲůĲЮ 

§ŰШƚŔƣĲƚШƓƖŸƻŔĬŔŰŊШƚĲũŉрĤƨŔũĬШċŰĬоŸƖШĦƨƚƣŸůрĤƨŔũĬШőŸƨƚŔŰŊШċũŸŰŊƚŔĬĲШŸƣőĲƖШőŸƨƚŔŰŊЯШ
ƚĦőĲůĲƚШƚőŸƨũĬШċũƚŸШůĲĲƣШƣőĲШŉŸũũŸƽŔŰŊШĦƖŔƣĲƖŔċа   

¶ ÂƖŸƻŔƚŔŸŰШŸŉШƓũŸƣƚШŔŰШƚůċũũШĦũƨƚƣĲƖƚШыƨƚƨċũũǃШĤĲƣƽĲĲŰШΡрΦШƓũŸƣƚьШċŰĬШŰŸƣШċƚШ
ŔŰĬŔƻŔĬƨċũШƓũŸƣƚШƣőƖŸƨŊőŸƨƣШċШƚŔƣĲ ƚŸШċƚШƣŸ ƓƖĲƻĲŰƣШċŰШŔŰőċƖůŸŰŔŸƨƚШƚƣƖĲĲƣШ
ƚĦĲŰĲЮ  

¶ ÉƨĤůŔƚƚŔŸŰШŸŉШċШƓőċƚŔŰŊШƓũċŰШƣŸШĲŰƚƨƖĲШ9fxШŔƚШŰŸƣШƣƖŔŊŊĲƖĲĬШŉŸƖШƣőĲШƚĲũŉрĤƨŔũĬШ
ĬƽĲũũŔŰŊƚШĬƨĲШƣŸШĦŸůůĲŰĦĲůĲŰƣШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШĲũƚĲƽőĲƖĲШŸŰШƣőĲШƚŔƣĲЮ   

ìőĲƖĲШŸƨƣũŔŰĲШƓĲƖůŔƚƚŔŸŰШŔƚШŊƖċŰƣĲĬЯШŔŰĬŔƻŔĬƨċũШƓũŸƣƚШƚőŸƨũĬШĦŸůĲШŉŸƖƽċƖĬШŉŸƖШ
ƖĲƚĲƖƻĲĬШůċƣƣĲƖƚШċƓƓƖŸƻċũШƣŸШċũũŸƽШĲċĦőШŸŰĲШƣŸШĤĲШċШƚĲƓċƖċƣĲШĦőċƖŊĲċĤũĲШ
ĬĲƻĲũŸƓůĲŰƣШŉŸƖШƣőĲШƓƨƖƓŸƚĲƚШŸŉШƣőĲШ9ŸůůƨŰŔƣǃШfŰŉƖċƚƣƖƨĦƣƨƖĲШxĲƻǃЮ  

EЮШÂũŸƣШÂċƚƚƓŸƖƣƚШċŰĬШ?ĲƚŔŊŰШ9ŸĬĲƚ 

[ŸƖШƚŔƣĲƚШŸŉШůŸƖĲШƣőċŰШŸŰĲШÉĲũŉр7ƨŔũĬШŸƖШ9ƨƚƣŸůр7ƨŔũĬШƓũŸƣЯШ?ĲƚŔŊŰШ9ŸĬĲƚШċŰĬШÂũŸƣШ
ÂċƚƚƓŸƖƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШ?ĲƚŔŊŰШ9ŸĬĲƚШƽŔũũШƚĲƣШƣőĲШŸƻĲƖċũũШƚƣċŰĬċƖĬƚШŉŸƖШƣőĲШƚŔƣĲШ
ƣőƖŸƨŊőШƽƖŔƣƣĲŰШċŰĬШƻŔƚƨċũШĬŔƖĲĦƣŔŸŰƚШƽőŔũĲШÂũŸƣШÂċƚƚƓŸƖƣƚШƽŔũũШƓƖŸƻŔĬĲШƓŸƣĲŰƣŔċũШ
ƓƨƖĦőċƚĲƖƚШƽŔƣőШċШĦũĲċƖШċŰĬШĦŸŰĦŔƚĲШƚƨůůċƖǃШŸŉШƣőĲШĬĲƚŔŊŰШƓċƖċůĲƣĲƖƚШŉŸƖШċŰШ
ŔŰĬŔƻŔĬƨċũШƓũŸƣЮШfƣШƚőŸƨũĬШŔŰĦũƨĬĲШƣőĲШũŸĦċƣŔŸŰЯШƓĲƖůŔƚƚŔĤũĲШĤƨŔũĬŔŰŊШũŔŰĲƚЯШőĲŔŊőƣƚЯШ
ŉŸŸƣƓƖŔŰƣƚШċŰĬШċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШċƚШƽĲũũШċƚШƚĲƓċƖċƣŔŸŰШĬŔƚƣċŰĦĲƚШƣŸШċĬŢċĦĲŰƣШƓũŸƣƚЮ 

Ш[ЮШ~ċƖťĲƣŔŰŊШċŰĬШxĲŊċũШÅĲƕƨŔƖĲůĲŰƣƚШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΤ 

ШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШƽőŔĦőШƚƓĲĦŔǯĲƚШƣőĲШůŔŰŔůƨůШũĲŰŊƣőШŸŉШƣŔůĲШŉŸƖШċĬƻĲƖƣŔƚŔŰŊШƓũŸƣƚШ
ċŰĬШƣőĲ ċƓƓƖŸƓƖŔċƣĲШůĲċŰƚ ŸŉШĬŸŔŰŊШƚŸШŉŸƖШƚĦőĲůĲƚШŸŉШůŸƖĲШƣőċŰШΝШƚĲũŉрĤƨŔũĬШŸƖШ
ĦƨƚƣŸůШĤƨŔũĬШƓũŸƣЮ  ÑőŔƚШůƨƚƣШŔŰĦũƨĬĲШċŰШŔŰĬĲƓĲŰĬĲŰƣШƻċũƨċƣŔŸŰШŸŉШĲċĦőШƓũŸƣ ƣċťŔŰŊШ
ŔŰƣŸШċĦĦŸƨŰƣ ƣőĲШƚƓĲĦŔǯĦШƖĲƚƣƖŔĦƣŔŸŰƚШƣőċƣШċƓƓũǃШƣŸШƚƨĦőШƚĦőĲůĲƚЮ  ШfŉШƣőĲШƓũŸƣƚШċƖĲШ
ƖŸĤƨƚƣũǃШůċƖťĲƣĲĬШċŰĬШƣőĲƖĲШŔƚШŰŸШƚċũĲШŸŉШƣőĲƚĲШƓũŸƣƚШċŉƣĲƖШΝΞШůŸŰƣőƚШċƣШċШƖĲċƚŸŰċĤũĲШ
ƓƖŔĦĲЯШŸƖШċŰŸƣőĲƖШƓĲƖŔŸĬШŔŉШůƨƣƨċũũǃШċŊƖĲĲĬШĤĲƣƽĲĲŰШƣőĲШƖĲũĲƻċŰƣШ9ŸƨŰĦŔũШċŰĬШ
ĬĲƻĲũŸƓĲƖЯШƣőĲŰШĬƽĲũũŔŰŊƚШůċǃШĤĲШĤƨŔũƣШċŰĬШĤƖŸƨŊőƣШŉŸƖƽċƖĬШŉŸƖШŸƓĲŰШůċƖťĲƣШőŸƨƚŔŰŊЮ  

ũũШƚĦőĲůĲƚ ĦŸůƓƖŔƚŔŰŊ ůŸƖĲШƣőċŰШΝШƓũŸƣШƽŔũũШĤĲШƚƨĤŢĲĦƣШƣŸШċШũĲŊċũШċŊƖĲĲůĲŰƣШ
ƖĲƕƨŔƖŔŰŊа   

¶ ũũШƓũŸƣƚШƣŸШĤĲШŸǭĲƖĲĬШŔŰШƣőĲШǯƖƚƣШŔŰƚƣċŰĦĲШƣŸШŔŰĬŔƻŔĬƨċũƚШŸƖШőŸƨƚĲőŸũĬƚШƣőċƣШőċƻĲШ
ċШũŸĦċũШĦŸŰŰĲĦƣŔŸŰШƣőƖŸƨŊőШũŔƻŔŰŊШċŰĬоŸƖШƽŸƖťŔŰŊШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŸƖШĤǃШ
őċƻŔŰŊШĦũŸƚĲШŉċůŔũǃШũŔƻŔŰŊШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШыĲǂĦũƨĬŔŰŊШƣőŸƚĲШĦƨƖƖĲŰƣũǃШ
ƚĲƖƻŔŰŊШŔŰШƣőĲШċƖůĲĬШŉŸƖĦĲƚШŸƖШƽőŸШőċƻĲШƖĲĦĲŰƣũǃШƚĲƖƻĲĬШċƚШĲǂƓũċŔŰĲĬШŔŰШƣőĲШ
?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚШĤĲũŸƽьЮ   

¶ EċĦőШƓũŸƣШƣŸШĤĲШŉƨũũǃШƚĲƖƻŔĦĲĬШĤǃШƣőĲШƚŔƣĲШĬĲƻĲũŸƓĲƖШƓƖŔŸƖШƣŸШǯƖƚƣШŸĦĦƨƓċƣŔŸŰШŸŉШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣЮ   

¶ ŰǃШŸƣőĲƖШůċƣƣĲƖƚШƣőċƣШċƖĲ ĬĲĲůĲĬ ċƓƓƖŸƓƖŔċƣĲШĤǃ ƣőĲШƖĲũĲƻċŰƣШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШ
ĲЮŊЮШŔĬĲŰƣŔǯĲĬШƣőƖŸƨŊőШċĬŸƓƣĲĬШŊƨŔĬċŰĦĲЯШċŰĬШƣőŸƚĲШŔŰƣƖŸĬƨĦĲĬШĤǃШŰċƣŔŸŰċũШ
ũĲŊŔƚũċƣŔŸŰЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΡЮΞ ÑőĲШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШcŸƨƚĲĤƨŔũĬŔŰŊШ ĦƣШΞΜΝΡШыċƚШċůĲŰĬĲĬШĤǃШƣőĲШcŸƨƚŔŰŊШ
ċŰĬШÂũċŰŰŔŰŊШ ĦƣШΞΜΝΣьЯШƓũċĦĲƚШċШĬƨƣǃШŸŰШxŸĦċũШ ƨƣőŸƖŔƣŔĲƚШƣŸШťĲĲƓШċШƖĲŊŔƚƣĲƖШŸŉШ
ŔŰĬŔƻŔĬƨċũƚЯШċŰĬШċƚƚŸĦŔċƣŔŸŰƚШŸŉШŔŰĬŔƻŔĬƨċũƚЯШƽőŸШƽŔƚőШƣŸШċĦƕƨŔƖĲШƚĲƖƻŔĦĲĬШƓũŸƣƚШŸŉШũċŰĬШ
ƣŸШĤƖŔŰŊШŉŸƖƽċƖĬШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШcŸƨƚĲĤƨŔũĬŔŰŊШƓƖŸŢĲĦƣƚЮШ 

ΡЮΡЮΟ ÑőĲШ ĦƣШċũƚŸШƓũċĦĲƚШċШĬƨƣǃШŸŰШxŸĦċũШ ƨƣőŸƖŔƣŔĲƚШƣŸШőċƻĲШƖĲŊċƖĬШƣŸШƣőĲШƖĲŊŔƚƣĲƖШ
ƽőĲŰШĦċƖƖǃŔŰŊШŸƨƣШƓũċŰŰŔŰŊШċŰĬШŸƣőĲƖШŉƨŰĦƣŔŸŰƚЯШŔŰĦũƨĬŔŰŊШŊŔƻŔŰŊШƓĲƖůŔƚƚŔŸŰШŉŸƖШ
ƚƨǭŔĦŔĲŰƣШƚĲƖƻŔĦĲĬШƓũŸƣƚШŸŉШũċŰĬШƣŸШůĲĲƣШƣőĲШĬĲůċŰĬШŔŰШƣőĲŔƖШċƖĲċЮШ 

ΡЮΡЮΠ ÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШċƓƓũǃШƣőĲШĬĲǯŰŔƣŔŸŰШŸŉШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШcŸƨƚĲĤƨŔũĬŔŰŊШ
ŉƖŸůШƣőĲШÉĲũŉр7ƨŔũĬШċŰĬШ9ƨƚƣŸůШcŸƨƚĲĤƨŔũĬŔŰŊШ ĦƣШΞΜΝΡЮ 

xċƖŊĲƖЮcŸƨƚŔŰŊЮÉŔƣĲƚ 

ΡЮΡЮΡ ÑőĲШƓŸũŔĦǃШƓƖŸƻŔĬĲƚШƚĲƻĲƖċũШƖŸƨƣĲƚШŉŸƖШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƚĦőĲůĲƚШƣŸШĦŸůĲШ
ŉŸƖƽċƖĬЮШÑőĲШƓƖŔůċƖǃШƖŸƨƣĲШŔƚШƣőƖŸƨŊőШũċƖŊĲƖШőŸƨƚŔŰŊШċũũŸĦċƣŔŸŰƚШĤǃШƖĲƕƨŔƖŔŰŊШċШ
ƓƖŸƓŸƖƣŔŸŰШŸŉШőŸůĲƚШƣŸШĤĲШĬĲũŔƻĲƖĲĬШċƚШƚĲũŉрĤƨŔũĬШƓũŸƣƚЮШÑőŔƚШƽŔũũШĲŰƚƨƖĲШŰĲƽШƚĲũŉрĤƨŔũĬШ
őŸůĲƚШċƖĲШũŸĦċƣĲĬШŔŰШƣőĲШůŸƚƣШƚƨƚƣċŔŰċĤũĲШũŸĦċƣŔŸŰƚШƽŔƣőШĦŸŰƻĲŰŔĲŰƣШċĦĦĲƚƚШƣŸШƚĲƖƻŔĦĲƚШ
ċŰĬШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШŸƓƣŔŸŰƚЮШ 

ΡЮΡЮΣ ÑőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШΞӖШŸŉШƓũŸƣƚШƣŸШĦŸůĲШŉŸƖƽċƖĬШŉŸƖШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƓũŸƣШŔƚШ
ĤċƚĲĬШŸŰШĬĲůċŰĬШƣƖĲŰĬƚШŉƖŸůШĤŸƣőШ9ŸƨŰĦŔũƚШƖĲŊŔƚƣĲƖƚЮШfƣШŔƚШőŸƽĲƻĲƖШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШ
ĬĲůċŰĬШůċǃШĦőċŰŊĲШŸƻĲƖШƣőĲШƓũċŰШƓĲƖŔŸĬШċŰĬШƣőĲƖĲŉŸƖĲШǰĲǂŔĤŔũŔƣǃШŔƚШŔŰĦũƨĬĲĬШŔŰШƣőĲШ
ƓŸũŔĦǃШƣŸШċĬċƓƣШƣŸШŉċũũŔŰŊШĬĲůċŰĬЮШfŉШĬĲůċŰĬШŔŰĦƖĲċƚĲƚШċŰĬШċШĬĲƻĲũŸƓĲƖШƽŔƚőĲƚШƣŸШ
ƓƖŸƻŔĬĲШůŸƖĲШƣőċŰШΞӖШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƓũŸƣƚЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШŊŔƻĲШƣőŔƚШ
ĦŸŰƚŔĬĲƖċƣŔŸŰЯШƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШŸƣőĲƖШƓŸũŔĦǃШċŔůƚШŸŉШƣőŔƚШƓũċŰЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΣΥ 

ΡЮΡЮΤ ÑŸШĤċũċŰĦĲШƣőĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬШƽŔƣőШƣőĲШƓƖċĦƣŔĦċũŔƣŔĲƚШŸŉШƚĲũŉрĤƨŔũĬŔŰŊЯШƚĲũŉр
ĤƨŔũĬШċŰĬШĦƨƚƣŸůШĤƨŔũĬШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШċĦőŔĲƻĲШċШĬĲŰƚŔƣǃШŸŉШċƣШũĲċƚƣШΞΡШ
ĬƽĲũũŔŰŊƚШƓĲƖШőĲĦƣċƖĲЮ 

ÖŰċũũŸĦċƣĲĬЮÉŔƣĲƚ 

ΡЮΡЮΥ fŰĬŔƻŔĬƨċũШċŰĬШƚůċũũрƚĦċũĲШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƓƖŸƓŸƚċũƚШƽŔũũШƚƨƓƓŸƖƣĲĬШƽŔƣőŔŰШ
ĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШĤŸƨŰĬċƖŔĲƚЯШċƚШĬĲǯŰĲĬШŔŰШƣőŔƚШƓũċŰЮШÉůċũũШƚĦċũĲШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШ
ũĲƚƚШƣőċŰШΝΜШƓũŸƣƚЮШ 

ΡЮΡЮΦ fŰШċĬĬŔƣŔŸŰЯШƣőĲƖĲШůċǃШĤĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШĬĲůċŰĬШŉŸƖШƚĲũŉШċŰĬШĦƨƚƣŸůШ
ƓũŸƣƚЯШċƚШƚőŸƽŰШĤǃШƣőĲШ9ŸƨŰĦŔũƚШƖĲƚƓĲĦƣŔƻĲШƖĲŊŔƚƣĲƖƚЯШŔƚШŰŸƣШĤĲŔŰŊШůĲƣШĤǃШũċƖŊĲƖШőŸƨƚŔŰŊШ
ƚŔƣĲƚЯШƓċƖƣŔĦƨũċƖũǃШŔŉШƣőĲƖĲШċƖĲШĬĲũċǃƚШĬĲƻĲũŸƓŔŰŊШũċƖŊĲШƚŔƣĲƚШŸƖШŔŉШĬĲůċŰĬШŔŰĦƖĲċƚĲƚШ
ƖĲũċƣŔƻĲШƣŸШĦƨƖƖĲŰƣШƣƖĲŰĬƚЮШìőĲƖĲШƣőĲƖĲШŔƚШƨŰůĲƣШĬĲůċŰĬЯШƚƨŔƣċĤũĲШŔŰĬŔƻŔĬƨċũШŸƖШƚůċũũр
ƚĦċũĲШƚŔƣĲƚШċĬŢċĦĲŰƣШƣŸШũċƖŊĲƖШƚĲƣƣũĲůĲŰƣƚШƣŸШůĲĲƣШƣőŔƚШĬĲůċŰĬШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЮ 

ΡЮΡЮΝΜ ÑőĲƖĲШůċǃШċũƚŸШĤĲШĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШũŸĦċũШĦŸůůƨŰŔƣŔĲƚШƽŔƚőШƣŸШĤƖŔŰŊШ
ŉŸƖƽċƖĬШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƚŔƣĲƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲŔƖШĦŸůůƨŰŔƣǃЮШÑőŔƚШŰĲĲĬШ
ƚőŸƨũĬШĤĲШĲƻŔĬĲŰĦĲĬШĤǃШċШƚƨŔƣċĤũĲШċŰĬШƖŸĤƨƚƣШcŸƨƚŔŰŊШ ĲĲĬƚШÉƨƖƻĲǃШыċƚШƓĲƖШÂŸũŔĦǃШ
c§ЮΠьШŉŸƖШŉƨƖƣőĲƖШŊƨŔĬċŰĦĲШŸŰШcŸƨƚŔŰŊШ ĲĲĬШÉƨƖƻĲǃƚЮШ]ŔƻĲŰШƚƨĦőШƚĦőĲůĲƚШċƖĲШŉŸƖШƣőĲШ
ĤĲŰĲǯƣШŸŉШũŸĦċũШĦŸůůƨŰŔƣŔĲƚЯШƣőĲǃШċƖĲШƓĲƖůŔƚƚŔĤũĲШŔŰШċũũШċƖĲċƚШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ŔŰĦũƨĬŔŰŊШŔŰШƣőĲШ]ƖĲĲŰШ7ĲũƣШċŰĬШƽŔƣőŔŰШƣőĲШ9ŸƣƚƽŸũĬШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲЮШÉƨŔƣċĤũĲШ
ĦŸŰƣƖŸũƚЯШŔŰĦũƨĬŔŰŊШũĲŊċũШċŊƖĲĲůĲŰƣƚЯШƽŔũũШĤĲШƨƚĲĬШċƚШƖĲƕƨŔƖĲĬШƣŸШċƻŸŔĬШċĤƨƚĲШŸŉШƣőĲШ
ƓŸũŔĦǃЮШШ 

 

c§ЮΝΞШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÉŔƣĲЮÉƓĲĦŔǯĦЮ9ŸŰƚŔĬĲƖċƣŔŸŰƚ  

fŰШċĬĬŔƣŔŸŰШƣŸШċũũШŰċƣŔŸŰċũШċŰĬШũŸĦċũШƓũċŰŰŔŰŊШƓŸũŔĦǃЯШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШƚĦőĲůĲƚШ
ƚőŸƨũĬШċũƚŸШċĬĬƖĲƚƚШƣőĲШŉŸũũŸƽŔŰŊа   

¶ ÑőĲШƚĦċũĲШŸŉШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШƚŔǍĲШċŰĬШĦőċƖċĦƣĲƖШŸŉШ
ƣőĲШƚĲƣƣũĲůĲŰƣШŔŰƻŸũƻĲĬШċŰĬШƖĲũċƣŔŸŰƚőŔƓШŸŉШƣőĲШƚŔƣĲШƣŸШŔƣЮ   

¶ ÑőĲШƓƖŸƓŸƚĲĬШĬĲŰƚŔƣǃШŸŉШƣőĲШƓƖŸƓŸƚċũШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШĦőċƖċĦƣĲƖШċŰĬШƚĲƣƣŔŰŊЮ   

¶ ÑőĲШĬĲƚŔŊŰШĦőċƖċĦƣĲƖŔƚƣŔĦƚШƣőċƣШőċƻĲШĤĲĲŰШƨƚĲĬШƣŸШĬĲǯŰĲШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ   

¶ ÑőĲШƣƖĲċƣůĲŰƣШŸŉШőŔŊőƽċǃƚЯШĬƖŔƻĲƚШċŰĬШƓċƣőƚЯШŔŰĦũƨĬŔŰŊШċũũШŔŰƣĲƖŰċũШƖŸċĬƚШċŰĬШ
ƚőċƖĲĬШƓƖŔƻċƣĲШĬƖŔƻĲƚЮ  

¶ ÑőĲШƖĲũċƣŔŸŰƚőŔƓШŸŉШĬƽĲũũŔŰŊƚШƣŸШċĬŢċĦĲŰƣШƖŸċĬШŉƖŸŰƣċŊĲЯШŔŰĦũƨĬŔŰŊШĤŸƨŰĬċƖǃШ
ƣƖĲċƣůĲŰƣЮ   

¶ ÑőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШċũũШŸƓĲŰШƚƓċĦĲƚШŸƨƣƚŔĬĲШƓũŸƣƚШċŰĬШőŸƽШƣőĲǃШċƖĲШŔŰƣĲŰĬĲĬШ
ƣŸШĤĲШůċŰċŊĲĬШċŰĬ ůċŔŰƣċŔŰĲĬЮ  

¶ ÑőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШŸŉШċũũШƚƣƖƨĦƣƨƖċũШũċŰĬƚĦċƓŔŰŊШŸƨƣƚŔĬĲШƓũŸƣƚШċŰĬШőŸƽШŔƣШŔƚШ
ŔŰƣĲŰĬĲĬШƣŸШĤĲШůċŰċŊĲĬШċŰĬ ůċŔŰƣċŔŰĲĬЮ   

ÑőĲШĬĲƚŔŊŰШŸŉШƚĲũŉрĤƨŔũĬШőŸůĲƚШċŰĬШƣőĲŔƖШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШŸƣőĲƖШőŸƨƚŔŰŊШŔƚШċŰШ
ŔůƓŸƖƣċŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰШŉŸƖШƣőĲШ9ŸƨŰĦŔũƚЮШÑőĲШƨƚĲШŸŉШ?ĲƚŔŊŰШ9ŸĬĲƚШċŰĬШÂũŸƣШ
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ΞΣΦ 

ÂċƚƚƓŸƖƣƚШƽŔũũШőĲũƓШŔŰШƣőŔƚШƖĲŊċƖĬШċŰĬШƣőĲШƓŸŔŰƣƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШƓŸũŔĦǃШƚőŸƨũĬШĤĲШ
ƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШƽőĲŰШƓƖĲƓċƖŔŰŊШƣőĲƚĲШĬŸĦƨůĲŰƣƚШċŰĬШƽőĲŰШĬĲƻĲũŸƓŔŰŊШĬĲƣċŔũĲĬШ
ĬĲƚŔŊŰƚШŉŸƖШŔŰĬŔƻŔĬƨċũШőŸůĲƚЮ 

fŰШƣőĲШĦċƚĲШŸŉШŸƨƣũŔŰĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШƚĦőĲůĲƚШŔŰƻŸũƻŔŰŊШůŸƖĲШƣőċŰШΝШƓũŸƣЯШ
ċũũШůċƣƣĲƖƚШƖĲũċƣŔŰŊШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШƣőċƣШũŔĲШŸƨƣƚŔĬĲШŔŰĬŔƻŔĬƨċũШƓũŸƣƚШƚőŸƨũĬШĤĲШ
ĦŸƻĲƖĲĬШċƣШƣőċƣШƚƣċŊĲШċŰĬШŰŸƣШƣőƖŸƨŊőШċШƖĲƚĲƖƻĲĬШůċƣƣĲƖƚШċƓƓũŔĦċƣŔŸŰЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ċĦĦĲƚƚЯШƖŸċĬƚШċŰĬШŉŸŸƣƽċǃƚЯШĬƖċŔŰċŊĲЯ ũċŰĬƚĦċƓŔŰŊ ċŰĬШŸƓĲŰШƚƓċĦĲЯШƣŸŊĲƣőĲƖШƽŔƣőШ
ċƖƖċŰŊĲůĲŰƣƚШŉŸƖШƣőĲŔƖШůċŔŰƣĲŰċŰĦĲЮ   

ÑőĲШŰĲĲĬШŉŸƖШċШ9ŸŰƚƣƖƨĦƣŔŸŰШ~ċŰċŊĲůĲŰƣШÂũċŰШŉŸƖШċŰШŔŰĬŔƻŔĬƨċũШƚŔƣĲШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬЯШŔŰШĦŸũũċĤŸƖċƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШċƓƓũŔĦċŰƣЯШƣőĲШƖĲũĲƻċŰƣШ9ŸƨŰĦŔũШċŰĬШƣőĲШ
ũŸĦċũШĦŸůůƨŰŔƣǃЮ   

[ŸƖШƚĦőĲůĲƚ ĦŸůƓƖŔƚŔŰŊ ŸƻĲƖШƣĲŰШƓũŸƣƚЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШŔůƓũĲůĲŰƣĲĬШŔŰШ
ƣƽŸШŸƖШůŸƖĲШƓőċƚĲƚШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШůċƖťĲƣŔŰŊШŸŉШƓũŸƣƚШċŰĬШƣőĲШŔůƓċĦƣШŸŉШ
ĦŸŰƚƣƖƨĦƣŔŸŰШċƖĲШůċŰċŊĲĬШŔŰ ċŰШċƓƓƖŸƓƖŔċƣĲШůċŰŰĲƖЮ  

]ĲŰĲƖċũШÅĲƕƨŔƖĲůĲŰƣƚ 

[ŸƖШƚĦőĲůĲƚШĦŸůƓƖŔƚŔŰŊШůŸƖĲШƣőċŰШŸŰĲШƚĲũŉрĤƨŔũĬШŸƖШĦƨƚƣŸůрĤƨŔũĬШƓũŸƣЯШƣőĲШƓŸũŔĦǃШ
ŔŰĦũƨĬĲƚШƚĲƻĲƖċũШƖĲƕƨŔƖĲůĲŰƣƚЮШÑőĲШǯƖƚƣШŔƚШƣőċƣШƓũŸƣƚШůƨƚƣШĤĲШŸǭĲƖĲĬШƣŸШƣőŸƚĲШƽŔƣőШċШ
ũŸĦċũШĦŸŰŰĲĦƣŔŸŰШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШŔŰĦũƨĬĲƚа 

¶ ÑőŸƚĲШƽőŸШũŔƻĲШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲб 

¶ ÑőŸƚĲШƽőŸШőċƻĲШċШƓĲƖůċŰĲŰƣШŸƖШƣĲůƓŸƖċƖǃШŢŸĤШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċŰĬШőċƻĲШ
őĲũĬШƣőċƣШŢŸĤШŉŸƖШċƣШũĲċƚƣШΝΞШůŸŰƣőƚб 

¶ ÑőŸƚĲШƽőŸШőċƻĲШĦũŸƚĲШŉċůŔũǃШũŔƻŔŰŊШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШ9ũŸƚĲШŉċůŔũǃШŔƚШ
ĬĲǯŰĲĬШċƚШƓċƖĲŰƣƚЯШƚŔĤũŔŰŊƚШċŰĬШĦőŔũĬƖĲŰЮШ§ƣőĲƖШŉċůŔũǃШĦŸŰŰĲĦƣŔŸŰƚШůċǃШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШŔŰШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚб 

ÑőĲШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШċШũŸĦċũШĦŸŰŰĲĦƣŔŸŰШĬŸĲƚШŰŸƣШċƓƓũǃШƣőŸƚĲШĦƨƖƖĲŰƣũǃШƚĲƖƻŔŰŊШŔŰШƣőĲШ
ċƖůĲĬШŉŸƖĦĲƚШŸƖШƽőŸШőċƻĲШƚĲƖƻĲĬШƽŔƣőŔŰШǯƻĲШǃĲċƖƚШŸŉШƣőĲШĬċƣĲШŸŉШƣőĲŔƖШċƓƓũŔĦċƣŔŸŰШƣŸШ
ƓƨƖĦőċƚĲШċШƓũŸƣЮ 

ÂũŸƣƚШůƨƚƣШĤĲШŉƨũũǃШƚĲƖƻŔĦĲĬШůĲċŰŔŰŊШƣőĲǃШůƨƚƣШĤĲШĦŸŰŰĲĦƣĲĬШƣŸШťĲǃШƨƣŔũŔƣŔĲƚШŔŰĦũƨĬŔŰŊШ
ƽċƣĲƖЯШĲũĲĦƣƖŔĦŔƣǃШċŰĬШĤƖŸċĬĤċŰĬоƣĲũĲƓőŸŰĲЮШÑőĲǃШůƨƚƣШċũƚŸШőċƻĲШċĦĦĲƚƚШŉƖŸůШƣőĲШ
őŔŊőƽċǃШƽőŔĦőШĦċŰШŔŰĦũƨĬĲШƚĲĦƣŔŸŰƚШŸŉШƓƖŔƻċƣĲШŸƖШƨŰċĬŸƓƣĲĬШƖŸċĬШƽŔƣőШŊƨċƖċŰƣĲĲĬШ
ƖŔŊőƣШŸŉШċĦĦĲƚƚШƣŸШƣőĲШƓƨĤũŔĦШőŔŊőƽċǃЮ 

~ċƖťĲƣŔŰŊ 

ШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĲŰƚƨƖĲШƓũŸƣƚШċƖĲШƽŔĬĲũǃШċŰĬШĦŸůƓƖĲőĲŰƚŔƻĲũǃШ
ċĬƻĲƖƣŔƚĲĬЮШfƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣőċƣШƣőĲШůċƖťĲƣŔŰŊШƓĲƖŔŸĬШƽŔũũШũċƚƣШŉŸƖШċƣШũĲċƚƣШΝΞШ
ůŸŰƣőƚЮШÑőĲШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШƚőŸƨũĬШŔŰĦũƨĬĲа 

¶ ìőĲƖĲШƣőĲШƓũŸƣƚШƽŔũũШĤĲШċĬƻĲƖƣŔƚĲĬШыŸŰũŔŰĲЯШƓƖŔŰƣĲĬШůċƣĲƖŔċũЯШǰǃĲƖƚШĲƣĦь 

¶ cŸƽШũŸŰŊШƣőŸƚĲШċĬƻĲƖƣƚШƽŔũũШĤĲШċƻċŔũċĤũĲ 

¶ ?ĲƣċŔũƚШŸŉШƣőĲШƓƖŔĦĲƚШƓũŸƣƚШċƖĲШƣŸШĤĲШċĬƻĲƖƣŔƚĲĬШŉŸƖ 

ŰШŔŰĬĲƓĲŰĬĲŰƣШƻċũƨċƣŔŸŰШŸŉШƓũŸƣƚШŔƚШƖĲƕƨŔƖĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШƣŸШ
ĲŰƚƨƖĲШƓũŸƣƚШċƖĲШůċƖťĲƣĲĬШċƣШċШŉċŔƖШƓƖŔĦĲЮ 
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ΞΤΜ 

fŰШƣőĲШĲƻĲŰƣШƣőċƣШƓũŸƣƚШċƖĲШůċƖťĲƣĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШċŊƖĲĲĬШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШ
ċŰĬШċШƚċũĲШŔƚШŰŸƣШċŊƖĲĲĬШƽŔƣőŔŰШΝΞШůŸŰƣőƚЯШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШċũũŸƽШƣőĲШƚŔƣĲƚШƣŸШĤĲШ
ĤƖŸƨŊőƣШŉŸƖƽċƖĬШŉŸƖШŸƓĲŰШůċƖťĲƣШőŸƨƚŔŰŊЮШ ШƻċƖŔċƣŔŸŰШƣŸШċŰǃШƚŔŊŰĲĬШũĲŊċũШċŊƖĲĲůĲŰƣШ
ƽŔũũШĤĲШƖĲƕƨŔƖĲĬШċŰĬШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШĲǂƓĲĦƣШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲШƣŸШĤĲШƚƨĤůŔƣƣĲĬШƣŸШ
ĲƻŔĬĲŰĦĲШƣőċƣШƣőĲШůċƖťĲƣŔŰŊШƚƣƖċƣĲŊǃШőċƚШĤĲĲŰШċĬőĲƖĲĬШƣŸШĤĲŉŸƖĲШċŊƖĲĲŔŰŊШƣŸШĦőċŰŊĲШ
ċŰǃШũĲŊċũШċŊƖĲĲůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШыĤƨƣШŔƚШŰŸƣШũŔůŔƣĲĬШƣŸьа 

ШƣŸШĤĲŉŸƖĲШċŊƖĲĲŔŰŊШƣŸШĦőċŰŊĲШċŰǃШũĲŊċũШċŊƖĲĲůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШыĤƨƣШŔƚШŰŸƣШũŔůŔƣĲĬШ
ƣŸьа 

¶ ĬĲƣċŔũƚШċŰĬШĦŸƓŔĲƚШŸŉШƣőĲШƖĲũĲƻċŰƣШċĬƻĲƖƣƚШƓũċĦĲĬЯШŔŰĦũƨĬŔŰŊШƣőĲШĬƨƖċƣŔŸŰШŸŉШƣőĲШ
ċĬƻĲƖƣƚЯ 

¶ ĬĲƣċŔũƚШŸŉШċũũШŔŰƕƨŔƖŔĲƚШċŰĬШŸǭĲƖƚШƖĲĦĲŔƻĲĬЯ 

¶ ĲǂƓũċŰċƣŔŸŰШŉŸƖШƽőǃШŸǭĲƖƚШĬŔĬШŰŸƣШƓƖŸĦĲĲĬЮ 

9ŸůůƨŰŔƣǃШfŰŉƖċƚƣƖƨĦƣƨƖĲШxĲƻǃ 

ÑőĲШŔůƓũŔĦċƣŔŸŰƚШŸŉШƣőĲШ9ŸůůƨŰŔƣǃШfŰŉƖċƚƣƖƨĦƣƨƖĲШxĲƻǃШы9fxьШŸŰШĦƨƚƣŸůШċŰĬШƚĲũŉрĤƨŔũĬШ
ƚĦőĲůĲƚШċũƚŸШƖĲƕƨŔƖĲШĦċƖĲŉƨũШĦŸŰƚŔĬĲƖċƣŔŸŰЮШ9ƨƚƣŸůШċŰĬШƚĲũŉрĤƨŔũĬĲƖƚШĦċŰШĦũċŔůШċŰШ
ĲǂĲůƓƣŔŸŰШŉƖŸůШƣőĲШ9fxШĦőċƖŊĲЯШƚƨĤŢĲĦƣШƣŸШůĲĲƣŔŰŊШĦĲƖƣċŔŰШĦƖŔƣĲƖŔċЮШcŸƽĲƻĲƖЯШċŰǃШ
ĲǂĲůƓƣŔŸŰШůƨƚƣШĤĲШĦũċŔůĲĬШƓƖŔŸƖШƣŸШĦŸůůĲŰĦĲůĲŰƣЯШċŰĬШŔƣШŔƚШƣőĲƖĲŉŸƖĲШŔůƓŸƖƣċŰƣШ
ƣőċƣШĦŸůůĲŰĦĲůĲŰƣШŸŰШŸŰĲШƓũŸƣШŸŉШċШůƨũƣŔШƓũŸƣШƚĦőĲůĲШĬŸĲƚŰќƣШƓƖĲƻĲŰƣШŸƣőĲƖШƚĲũŉр
ĤƨŔũĬĲƖƚШŉƖŸůШĦũċŔůŔŰŊШċŰШĲǂĲůƓƣŔŸŰЮШEċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ9fxШ§ǭŔĦĲƖƚШċƣШĲċĦőШ
9ŸƨŰĦŔũШŔƚШƖĲĦŸůůĲŰĬĲĬЮ 
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ΞΤΝ 

ΡЮΣШ cŸůĲƚШŔŰШ~ƨũƣŔƓũĲШ§ĦĦƨƓċŰĦǃШċŰĬШÉƣƨĬĲŰƣШ ĦĦŸůůŸĬċƣŔŸŰ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΡЮΣЮΝ cŸůĲƚШŔŰШůƨũƣŔƓũĲШŸĦĦƨƓċŰĦǃШċŰĬШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШƓƖŸƻŔĬĲШċĬĬŔƣŔŸŰċũШ
ĦőŸŔĦĲШŔŰШƣőĲШőŸƨƚŔŰŊШůċƖťĲƣШőŸƽĲƻĲƖШƣőĲǃШĦċŰШƓƖĲƚĲŰƣШĦőċũũĲŰŊĲƚШƣŸШũŸĦċũШƚƣċŰĬċƖĬƚШŸŉШ
ċůĲŰŔƣǃЮШ~ċŰċŊĲůĲŰƣШŸŉШƣőĲƚĲШŉŸƖůƚШŸŉШċĦĦŸůůŸĬċƣŔŸŰШŔƚШƣőĲƖĲŉŸƖĲШŰĲĦĲƚƚċƖǃШ
ůŔƣŔŊċƣĲШƣőĲШƓŸƣĲŰƣŔċũШŔƚƚƨĲƚШƣőċƣШůċǃШċƖŔƚĲЮШ 

 

ÂŸũŔĦǃШc§ЮΝΟ 

cŸůĲƚШŔŰШ~ƨũƣŔƓũĲШ§ĦĦƨƓċŰĦǃШċŰĬШÉƣƨĬĲŰƣШ ĦĦŸůůŸĬċƣŔŸŰ 

ÂƖŸƓŸƚċũƚШŉŸƖШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШċŰĬШcŸůĲƚШŔŰШ~ƨũƣŔƓũĲШ§ĦĦƨƓċƣŔŸŰШыc~§ьШƽŔũũШ
ĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲа 

ċЮ ƖĲƚŔĬĲŰƣŔċũШƨƚĲШŔƚШċĦĦĲƓƣċĤũĲШŔŰШƓƖŔŰĦŔƓũĲШċŰĬШƽőĲƖĲШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШċƖĲШ
ƓƖŸƓŸƚĲĬШŉŸƖШĦŸŰƻĲƖƚŔŸŰЯШƣőĲШĦŸŰƻĲƖƚŔŸŰШƓƖŸƻŔĬĲƚШċШƚċƣŔƚŉċĦƣŸƖǃШƚċŉĲШũŔƻŔŰŊШ
ĲŰƻŔƖŸŰůĲŰƣШċŰĬШċůĲŰŔƣǃШŉŸƖШƣőĲШŔŰƣĲŰĬĲĬШŸĦĦƨƓŔĲƖƚ 

ĤЮ ƣőĲƖĲШƽŸƨũĬШĤĲШŰŸШƚŔŊŰŔǯĦċŰƣШċĬƻĲƖƚĲШŔůƓċĦƣШŸŰШƣőĲШċůĲŰŔƣŔĲƚШŸŉШŰĲŔŊőĤŸƨƖŔŰŊШ
ƓƖŸƓĲƖƣŔĲƚШĤǃШƻŔƖƣƨĲШŸŉШƣőĲШŔŰƣĲŰƚŔǯĦċƣŔŸŰШŸŉШƨƚĲ 

ĦЮ ƣőĲШƓƖŸƓŸƖƣŔŸŰШŸŉШĬƽĲũũŔŰŊШƨŰŔƣƚШŔŰШůƨũƣŔƓũĲШŸĦĦƨƓċƣŔŸŰШыŔŰĦũƨĬŔŰŊШƣőĲШƓƖŸƓŸƚċũьШ
ƽŔƣőŔŰШċШΝΜΜůШƖċĬŔƨƚШŸŉШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШĬŸĲƚШŰŸƣШĲǂĦĲĲĬШΝΜӖШŸŉШƣŸƣċũШ
ĬƽĲũũŔŰŊШƨŰŔƣƚбШ 

ĬЮ ƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШŔƚШƽŔƣőŔŰШΠΜΜůШƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШċШĤƨƚШƚƣŸƓШƽőĲƖĲШ
ƚĲƖƻŔĦĲƚШċƖĲШċƣШũĲċƚƣШőŸƨƖũǃШċƣШƓĲċťШƣŔůĲƚбШ 

ĲЮ ƣőĲШƓƖŸƓŸƚċũШĬŸĲƚШŰŸƣШƖĲƚƨũƣШŔŰШċШŰŸŰрc~§ШĬƽĲũũŔŰŊШĤĲŔŰŊШƚċŰĬƽŔĦőĲĬШ
ĤĲƣƽĲĲŰШƣƽŸШc~§ќƚбШ 

ŉЮ ƣőĲШƓƖŸƓŸƚċũШĬŸĲƚШŰŸƣШũĲċĬШƣŸШċШĦŸŰƣŔŰƨŸƨƚШŉƖŸŰƣċŊĲШŸŉШƣőƖĲĲШŸƖШůŸƖĲШc~§ƚбШ 

ŊЮ ċĬĲƕƨċƣĲШƓƖŸƻŔƚŔŸŰШŔƚШůċĬĲШŉŸƖШƣőĲШƚƣŸƖċŊĲШŸŉШƖĲŉƨƚĲШĦŸŰƣċŔŰĲƖƚШƽőĲƖĲĤǃШƣőĲШ
ĦŸŰƣċŔŰĲƖƚШċƖĲШŰŸƣШƻŔƚŔĤũĲШŉƖŸůШċŰШċƖĲċШċĦĦĲƚƚŔĤũĲШĤǃШƣőĲШŊĲŰĲƖċũШƓƨĤũŔĦШċŰĬШ
ĦċŰШĤĲШůŸƻĲĬШƣŸШƣőĲШĦŸũũĲĦƣŔŸŰШƓŸŔŰƣШċũŸŰŊШċŰШĲǂƣĲƖŰċũШƖŸƨƣĲШŸŰũǃЮШ 

EǂĦĲƓƣŔŸŰƚШƣŸШыċьШůċǃШĤĲШůċĬĲШƽőĲƖĲШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШŔƚШũŸĦċƣĲĬаШ 

ŔЮ ŸŰШƣőĲШĦċůƓƨƚШŸŉШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШŸƖШìċƖƽŔĦťƚőŔƖĲШ9ŸũũĲŊĲШŸƖбШ 
ŔŔЮ ŸŰШċШůċŔŰШƣőŸƖŸƨŊőŉċƖĲШŔŰШċШůŔǂĲĬрƨƚĲШċƖĲċШƽőĲƖĲШƣőĲШƓƖŸƓŸƚċũШƽŸƨũĬШŰŸƣШũĲċĬШ

ƣŸШċŰШŔŰĦƖĲċƚĲШŔŰШċĦƣŔƻŔƣǃШċũŸŰŊШŰĲċƖĤǃШƖĲƚŔĬĲŰƣŔċũШƚƣƖĲĲƣƚШыŉŸƖШĲǂċůƓũĲЯШĤǃШƽċǃШ
ŸŉШƓĲĬĲƚƣƖŔċŰШůŸƻĲůĲŰƣƚШĤĲƣƽĲĲŰШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШċŰĬШƣőĲШƣŸƽŰШĦĲŰƣƖĲШŸƖШ
ĦċƖШƓċƖťŔŰŊьШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΤΞ 

ŊЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΡЮΣЮΞ ÑőĲШŔŰĦƖĲċƚĲШŔŰШƣőĲШŰƨůĤĲƖШŸŉШcŸƨƚĲƚШŔŰШ~ƨũƣŔƓũĲШ§ĦĦƨƓċƣŔŸŰШыc~§ќƚьШŔŰШÅŸǃċũШ
xĲċůŔŰŊƣŸŰШÉƓċШőċƚШũĲĬШƣŸШċШŉċũũШŔŰШƣőĲШƚƣċŰĬċƖĬƚШŸŉШċůĲŰŔƣǃШĲǂƓĲƖŔĲŰĦĲĬШĤǃШƖĲƚŔĬĲŰƣƚШŔŰШ
ƓċƖƣƚШŸŉШƣőĲШƣŸƽŰШƽőĲƖĲШc~§ќƚШőċƻĲШĦŸŰĦĲŰƣƖċƣĲĬЮШÑőŔƚШŔƚШũċƖŊĲũǃШċШƖĲƚƨũƣШŸŉа 

¶ ċШƖĲũċƣŔƻĲũǃШũċƖŊĲШƓƖŸƓŸƖƣŔŸŰШŸŉШǃŸƨŰŊЯШƚŔŰŊũĲШƓĲŸƓũĲШƽŔƣőШƚƣƨĬĲŰƣШũŔŉĲƚƣǃũĲƚШƣőċƣШ
ĦŸŰǰŔĦƣШƽŔƣőШƣőĲШũŔŉĲƚƣǃũĲƚШŸŉШůŸƖĲШƚĲƣƣũĲĬШƖĲƚŔĬĲŰƣƚбШċŰĬ 

¶ ċШƖĲũċƣŔƻĲũǃШũċƖŊĲШƓƖŸƓŸƖƣŔŸŰШŸŉШƓƖŔƻċƣĲũǃШƖĲŰƣĲĬШċĦĦŸůůŸĬċƣŔŸŰЯШƽŔƣőШƚőŸƖƣрƣĲƖůШ
ƣĲŰċŰĦŔĲƚЯШƽőŔĦőШŸŉƣĲŰШũĲċĬƚШƣŸШċШũŸƽĲƖШƚƣċŰĬċƖĬШŸŉШƨƓťĲĲƓШŸŉШƓƖŸƓĲƖƣǃШċŰĬШƣőĲШ
ũŸƚƚШŸŉШċШƚĲŰƚĲШŸŉШĤĲũŸŰŊŔŰŊШƽŔƣőŔŰШƣőĲШĦŸůůƨŰŔƣǃЮ 

ΡЮΣЮΟ ΡЮΣЮΟ ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőŔƚШƓŸũŔĦǃШŔƚШƣŸШƓƖĲƻĲŰƣШƨŰċĦĦĲƓƣċĤũĲШċĬƻĲƖƚĲШ
ŔůƓċĦƣƚШŸŰШċůĲŰŔƣǃШыċƚШƚĲƣШŸƨƣШċĤŸƻĲьШċŰĬШƣŸШĦŸŰƣƖŸũШƣőĲШũŸĦċƣŔŸŰШŸŉШŰĲƽШ
c~§ƚШċŰĬШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШŔŰШŸƖĬĲƖШƣŸШƓƖĲƻĲŰƣШƣőĲƚĲШƨƚĲƚШŉƖŸůШ
ĲŔƣőĲƖШĲǂċĦĲƖĤċƣŔŰŊШĲǂŔƚƣŔŰŊШŸƖШĦƖĲċƣŔŰŊШŰĲƽШĦŸŰĦĲŰƣƖċƣŔŸŰƚЮШ ĬĬŔƣŔŸŰċũШc~§ƚШ
ċŰĬШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШĦċŰШŔůƓċĦƣШŸŰШũŸĦċũШċůĲŰŔƣǃШƽőĲƖĲШƣőĲǃШũĲċĬШƣŸШ
ĦŸŰĦĲŰƣƖċƣŔŸŰƚШċƣШĲŔƣőĲƖШƣőĲШŰĲŔŊőĤŸƨƖőŸŸĬШũĲƻĲũШŸƖШŔŰШƻĲƖǃШũŸĦċũŔƚĲĬШ
ƚŔƣƨċƣŔŸŰƚЮШÑőĲШƓŸũŔĦǃШċŔůƚШƣŸШƓƖĲƻĲŰƣШĦŸŰĦĲŰƣƖċƣŔŸŰƚШċƣШĤŸƣőШũĲƻĲũƚШĤǃШ
ĲŰƚƨƖŔŰŊШƣőċƣШƽŔƣőŔŰШċШΝΜΜůШƖċĬŔƨƚШŸŉШƣőĲШƓƖŸƓŸƚċũШŰŸƣШůŸƖĲШƣőċŰШΝΜӖШŸŉШ
ĬƽĲũũŔŰŊƚШċƖĲШc~§ƚШċŰĬШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰЯШċŰĬШċũƚŸЯШċƣШċШůŸƖĲШ
ũŸĦċũŔƚĲĬШũĲƻĲũЯШĤǃШƓƖĲƻĲŰƣŔŰŊШƣőĲШљƚċŰĬƽŔĦőŔŰŊњШŸŉШċШŰŸŰрc~§ШĬƽĲũũŔŰŊШ
ĤĲƣƽĲĲŰШƣƽŸШc~§ƚШŸƖШċШĦŸŰƣŔŰƨŸƨƚШŉƖŸŰƣċŊĲШŸŉШƣőƖĲĲШŸƖШůŸƖĲШc~§ƚЮШ[ŸƖШ
ĦũċƖŔƣǃЯШƽőĲŰШƨŰĬĲƖƣċťŔŰŊШĦċũĦƨũċƣŔŸŰƚШŉŸƖШƣőĲШΝΜӖШƓŸũŔĦǃЯШŸŰũǃШũċƽŉƨũШc~§ƚШ
ыĲŔƣőĲƖШƽŔƣőШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŸƖШċШũċƽŉƨũШĬĲƻĲũŸƓůĲŰƣШĦĲƖƣŔǯĦċƣĲьШƽŔũũШĤĲШ
ĦŸŰƚŔĬĲƖĲĬЮШfŰШƖĲƚƓĲĦƣШŸŉШƚċŰĬƽŔĦőŔŰŊЯШĦŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШŔŰĦũƨĬĲШƓƖŸƓĲƖƣŔĲƚШ
ċĤŸƻĲЯШĤĲũŸƽЯШĤĲőŔŰĬШċŰĬШŔŰШŉƖŸŰƣШŸŉШċШĬƽĲũũŔŰŊЯШċƚШƽĲũũШċƚШƣőŸƚĲШĲŔƣőĲƖШƚŔĬĲЮШ 

ΡЮΣЮΠ  
 fƣШŔƚШŰŸƣШƣőĲШŔŰƣĲŰƣŔŸŰШŸŉШƣőĲШƓŸũŔĦǃШƣŸШƖĲƚƣƖŔĦƣШŉƨƖƣőĲƖШŊƖŸƽƣőШŔŰШc~§ƚЮШÑőĲШ

9ŸƨŰĦŔũƚШƖĲĦŸŊŰŔƚĲШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШc~§ƚШċŰĬШƣőĲШƓƖŔƻċƣĲШƖĲŰƣĲĬШƚĲĦƣŸƖШ
ŊĲŰĲƖċũũǃШŔŰШƣőĲШőŸƨƚŔŰŊШƚƣŸĦťШĤƨƣШƚĲĲťƚШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШċůĲŰŔƣǃШŸŉШůŸƖĲШ
ƚĲƣƣũĲĬШƖĲƚŔĬĲŰƣƚШŔƚШŰŸƣШĦŸůƓƖŸůŔƚĲĬЮШÑőĲШƓŸũŔĦǃШċũƚŸШċŔůƚШƣŸШĲŰƚƨƖĲШƣőċƣШ
ƣőĲƖĲШŔƚШƚċƣŔƚŉċĦƣŸƖǃШƓƖŸƻŔƚŔŸŰШŉŸƖШƣőĲШƚƣŸƖċŊĲШŸŉШƽċƚƣĲЯШƚŔŰĦĲШċШőŸƨƚĲШ
ŸĦĦƨƓŔĲĬШċƚШċŰШc~§ШŊĲŰĲƖċƣĲƚШůŸƖĲШƽċƚƣĲШƣőċŰШċШŉċůŔũǃШŸƖШĦŸƨƓũĲЮШfŰШ
ċĬĬŔƣŔŸŰЯШƣőĲШƓŸũŔĦǃШċũƚŸШċŔůƚШƣŸШĲŰƚƨƖĲШƣőċƣШŰĲƽШc~§ƚШċŰĬШƚƣƨĬĲŰƣШ
ċĦĦŸůůŸĬċƣŔŸŰШċƖĲШƽŔƣőŔŰШƖĲċƚŸŰċĤũĲШƽċũťŔŰŊШĬŔƚƣċŰĦĲШŸŉШċШĤƨƚШƚƣŸƓШ
ĤĲĦċƨƚĲШċĦĦĲƚƚШƣŸШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŔƚШĲƚƚĲŰƣŔċũШŉŸƖШůŸƚƣШÖŰŔƻĲƖƚŔƣǃШŸŉШ
ìċƖƽŔĦťШƚƣƨĬĲŰƣƚШĬƨĲШƣŸШƣőĲШƖĲƚƣƖŔĦƣŔƻĲШƓċƖťŔŰŊШċƖƖċŰŊĲůĲŰƣƚШŸŰШĦċůƓƨƚЮ 

ΡЮΣЮΡ  
ΡЮΣЮΣ ΡЮΣЮΠ ÑőĲШƓŸũŔĦǃШƓƖŸƻŔĬĲƚШŉŸƖШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШΝΜΜůШƖċĬŔƨƚШƣĲƚƣШƣŸШ

ċũũŸƽШc~§ƚШŸƖШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШŔŰШũŸĦċƣŔŸŰƚШƣőċƣШƽŸƨũĬШŰŸƣШŔůƓċĦƣШ
ŸŰШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚЮШÉŔŰĦĲШŸŰĲШŸŉШƣőĲШůċŔŰШƓƖŸĤũĲůƚШŔƚШċŰƣŔрƚŸĦŔċũШ
ĤĲőċƻŔŸƨƖШċŰĬШŰŸŔƚĲШŸŰШƖŸƨƣĲƚШőŸůĲШŉƖŸůШƣőĲШƣŸƽŰШĦĲŰƣƖĲЯШƣőĲƚĲШĦƖŔƣĲƖŔċШċƖĲШ
ŔŰƣĲŰĬĲĬШƣŸШċũũŸƽШc~§ƚШŔŰШũŸĦċƣŔŸŰƚШƽőĲƖĲШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШƽŸƨũĬШŰŸƣШĤĲШ
ċǭĲĦƣĲĬЮШċŰĬШůŔǂĲĬрƨƚĲШċƖĲċƚШċƖĲШĬĲǯŰĲĬШċƚШƣőŸƚĲШƽŔƣőШċШƓƖĲĬŸůŔŰċŰĦĲШŸŉШ
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ΞΤΟ 

ŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮШÑőĲШŉŸũũŸƽŔŰŊШƓƖŔŰĦŔƓũĲƚШƽŔũũШĤĲШƨƚĲĬШƣŸШĬĲƣĲƖůŔŰĲШ
ƽőĲƣőĲƖШċШƖŸƨƣĲШŔƚШċШůċŔŰШƣőŸƖŸƨŊőŉċƖĲа 

fƚШƣőĲШƖŸƨƣĲШĦũċƚƚŔǯĲĬШċƚШċŰШ ШŸƖШ7ШƖŸċĬе ÉƨĦőЮƖŸċĬƚЮƣĲŰĬЮƣŸЮĦċƖƖǃЮŔŰĦƖĲċƚĲĬЮũĲƻĲũƚЮ
ŸŉЮƣƖċǭŔĦЮċŰĬЮƓĲƖőċƓƚЮƓĲĬĲƚƣƖŔċŰƚЮ
ƣőƖŸƨŊőЮĤƨŔũƣЮƨƓЮċƖĲċƚЮċŰĬЮĤĲǃŸŰĬЮċŰĬЮ
ċƖĲЮƣőĲƖĲŉŸƖĲЮũŔťĲũǃЮƣŸЮĤĲЮċЮůċŔŰЮ
ƣőŸƖŸƨŊőŉċƖĲд 

?ŸĲƚШƣőĲШƖŸƨƣĲШĦŸŰŰĲĦƣШƚƣƖċƣĲŊŔĦċũũǃШƣŸШ
ŸƣőĲƖШƣőŸƖŸƨŊőŉċƖĲƚШċŰĬоŸƖШŸƣőĲƖШ
ƚĲƣƣũĲůĲŰƣƚе 

9ŸŰŰĲĦƣŔƻŔƣǃЮŔƚЮċŰЮŔůƓŸƖƣċŰƣЮŔŰĬŔĦċƣŸƖдЮ ũũЮ
ũŸƽĲƖЮŸƖĬĲƖЮƚƣƖĲĲƣƚеЮƽőĲƣőĲƖЮŔŰЮċЮŊƖŔĬеЮ
ũŸŸƓЮŸƖЮĦƨũцĬĲцƚċĦЮũŔŰťЮĤċĦťЮƣŸЮƣőĲƚĲЮ
ƖŸƨƣĲƚд 

ƖĲШƣőĲƖĲШƖĲŊƨũċƖШĤƨƚШƚƣŸƓƚШŸŰШƣőĲШƖŸƨƣĲШ
ƚĲƖƻŔŰŊШƚĲƻĲƖċũШŸƖШƓƖŔŰĦŔƓċũШĤƨƚШƖŸƨƣĲƚе 

ÅĲŊƨũċƖЮƚƣŸƓƚЮŉŸƖЮĤƨƚǃЮĤƨƚЮƖŸƨƣĲƚЮŔŰĬŔĦċƣĲЮ
ƣőċƣЮŔƣЮƚŔƣƚЮċƣЮŸƖЮĦũŸƚĲЮƣŸЮƣőĲЮƣŸƓЮŸŉЮƣőĲЮ
ƚƣƖĲĲƣЮőŔĲƖċƖĦőǃд 

?ŸĲƚШƣőĲШƖŸƨƣĲШőċŰĬũĲШƚŔŊŰŔǯĦċŰƣШ
ƣőƖŸƨŊőƓƨƣШŸŉШƣƖċǭŔĦе 

ƖĲЮƣőĲƖĲЮƚŔŊŰŔǯĦċŰƣЮƻŸũƨůĲƚЮŸŉЮƣƖċǭŔĦЮ
ŸĤƚĲƖƻċĤũĲлЮ ƖĲЮƣőĲƖĲЮƚŔŊŰċũŔƚĲĬЮ
ŢƨŰĦƣŔŸŰƚл 

fƚШƣőĲШƖŸƨƣĲШŰċƖƖŸƽШċŰĬШůŔŰŸƖШŔŰШŰċƣƨƖĲЯШ
ŸƖШƽŔĬĲƖШƣŸШĦŸƓĲШƽŔƣőШőĲċƻŔĲƖШƣƖċǭŔĦШ
ǰŸƽƚе 

ÑőĲЮƽŔĬƣőЮċŰĬЮĬĲƚŔŊŰЮŸŉЮƣőĲЮƖŸċĬЮƽŔũũЮőĲũƓЮ
ŔŰĬŔĦċƣĲЮƣőĲЮőŔĲƖċƖĦőǃЮŔŰƣĲŰƣŔŸŰд 

ìőċƣШŔƚШƣőĲШĦőċƖċĦƣĲƖШċŰĬШŰċƣƨƖĲШŸŉШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШĤƨŔũƣШŉŸƖůе 

fƚЮƣőĲЮƚƨƖƖŸƨŰĬŔŰŊЮĤƨŔũƣЮŉŸƖůЮŸŰĲЮŸŉЮƕƨŔĲƣЮ
ƖĲƚŔĬĲŰƣŔċũЮŸƖЮċƖĲЮƣőĲƖĲЮŊƖĲċƣĲƖЮũĲƻĲũЮŸŉЮ
ƓĲĬĲƚƣƖŔċŰЮċĦƣŔƻŔƣŔĲƚлЮÅĲŊƨũċƖŔƣǃЮŸŉЮƚƣƖĲĲƣЮ
ŉƨƖŰŔƣƨƖĲЮċŰĬЮũŔŊőƣŔŰŊЮƽŔũũЮŔŰĬŔĦċƣĲЮċЮůċŔŰЮ
ƣőŸƖŸƨŊőŉċƖĲд 

ΡЮΣЮΣ fŰШƖĲƚƓĲĦƣШŸŉШůŔǂĲĬШƨƚĲШċƖĲċƚШƣőĲƚĲШċƖĲШĬĲǯŰĲĬШċƚШƣőŸƚĲШƽŔƣőШċШƓƖĲĬŸůŔŰċŰĦĲШŸŉШ
ŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮШ[ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШƣŸШĤĲШƓƖĲĬŸůŔŰċŰƣШƣőĲǃШƽŸƨũĬШŰĲĲĬШƣŸШĤĲШ
ŊƖĲċƣĲƖШŔŰШŰƨůĤĲƖШƣőċŰШƣőĲШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШƽŔƣőŔŰШċШƖĲĦŸŊŰŔƚċĤũĲШċƖĲċЮШШŢƨĬŊĲůĲŰƣШŸŰШ
ƣőŔƚШůċƣƣĲƖШƣőĲƖĲŉŸƖĲШƖĲƕƨŔƖĲƚШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőĲШĲǂƣĲŰƣШŸŉШƣőĲШћċƖĲċќШċŰĬШƽőĲƣőĲƖШƣőċƣШ
ċƖĲċШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШůŔǂĲĬШƨƚĲЮШÑőĲШŉŸũũŸƽŔŰŊШŉċĦƣŸƖƚШƽŔũũШĤĲШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШ
ƽőĲŰШċƚƚĲƚƚŔŰŊШƣőĲƚĲШůċƣƣĲƖƚа 

 
EǂƣĲŰƣШŸŉШ ƖĲċ  

ÑőĲШĲǂƣĲŰƣШŸŉШƣőĲШċƖĲċШƚőŸƨũĬШ
ĤĲШĬĲǯŰĲĬШĤǃШċШĦũĲċƖШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƽőċƣШĦċŰШ
ĤĲШƚĲĲŰШŉƖŸůШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƽőĲƖĲШ
ƣőĲƖĲШċƖĲШƖĲĦŸŊŰŔƚċĤũĲШ
ƓőǃƚŔĦċũШĤŸƨŰĬċƖŔĲƚЮШ 

fƚЮƣőĲƖĲЮċЮĦũĲċƖЮƚƓċƣŔċũЮĬĲũŔŰĲċƣŔŸŰЮёĲдŊдЮƚŸůĲЮťŔŰĬЮŸŉЮ
ĦũĲċƖЮƓőǃƚŔĦċũЮĤŸƨŰĬċƖǃђЮĤĲƣƽĲĲŰЮƣőŔƚЮċƖĲċЮċŰĬЮ
ċĬŢŸŔŰŔŰŊЮŸŰĲƚлЮÑőŔƚЮƽŸƨũĬЮŰŸƣЮƨƚƨċũũǃЮŔŰĦũƨĬĲЮƣőĲЮ
ƖŸċĬЮŸŰЮƽőŔĦőЮƣőĲЮĬĲƻĲũŸƓůĲŰƣЮŔƚЮũŸĦċƣĲĬеЮċƚЮƣőĲЮ
ŰċƣƨƖĲЮŸŉЮƓƖŸƓĲƖƣŔĲƚЮŸŰЮĤŸƣőЮƚŔĬĲƚЮŸŉЮƣőċƣЮƖŸċĬЮƽŔũũЮ
ĬĲǯŰĲЮƣőĲЮĦőċƖċĦƣĲƖЮŸŉЮƣőĲЮċƖĲċд 
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ΞΤΠ 

fƣШŔƚШŰŸƣШƓŸƚƚŔĤũĲШƣŸШƓƖŸƻŔĬĲШ
ŊĲŰĲƖŔĦШŊƨŔĬċŰĦĲШŸŰШƣőĲШ
ĲǂƣĲŰƣШŸŉШƣőĲШċƖĲċШċƚШƣőŔƚШƽŔũũШ
ĬĲƓĲŰĬШŸŰШũŸĦċũШ
ĦŔƖĦƨůƚƣċŰĦĲƚЮШcŸƽĲƻĲƖШ
ċĦĦŸƨŰƣШƚőŸƨũĬШĤĲШƣċťĲŰШŸŉШ
ċŰШċƚƚĲƚƚůĲŰƣШƣŸШƣőĲШ
ƕƨĲƚƣŔŸŰƚШŔŰШƣőĲШċĬŢċĦĲŰƣШ
ĦŸũƨůŰШ 

ìőċƣЮŔƚЮƣőĲЮĲǂƣĲŰƣЮŸŉЮċƖĲċЮƣőċƣЮĦċŰЮĤĲЮƚĲĲŰЮŉƖŸůЮƣőĲЮ
ĬĲƻĲũŸƓůĲŰƣЮċƣЮċЮƚƣƖĲĲƣЮũĲƻĲũЮёƣőŔƚЮċƓƓũŔĲƚЮƣŸЮċũũЮ
ĲũĲƻċƣŔŸŰƚЮƽŔƣőЮċŰЮċĦĦĲƚƚЮƣŸЮƣőĲЮĬĲƻĲũŸƓůĲŰƣђл 

ìőċƣЮċƖĲЮƣőĲЮũŔťĲũǃЮƖŸƨƣĲƚЮŉƖŸůЮƣőĲЮĬĲƻĲũŸƓůĲŰƣЮƣŸЮ
ċĦĦĲƚƚЮƓƨĤũŔĦЮƣƖċŰƚƓŸƖƣеЮċŰĬЮċƖĲЮƣőĲƖĲЮċŰǃЮ
ƚƨĤƚƣċŰƣŔċũЮĦőċŰŊĲƚЮŔŰЮƣőĲЮƨƚĲЮŸŉЮƣőĲЮċƖĲċЮĤĲƣƽĲĲŰЮ
ƣőĲЮƣƽŸЮƓŸŔŰƣƚл 

ìőĲƖĲЮċĬŢŸŔŰŔŰŊЮƚƣƖĲĲƣƚЮƣőċƣЮůċǃЮŰŸƣЮĤĲЮƻŔƚŔĤũĲЮŉƖŸůЮ
ƣőĲЮĬĲƻĲũŸƓůĲŰƣЮőċƻĲЮċЮĬŔǭĲƖĲŰƣЮůŔǂЮŸŉЮƨƚĲƚеЮƣŸЮ
ƽőċƣЮĲǂƣĲŰƣЮŔƚЮƣőċƣЮĬŔǭĲƖĲŰĦĲЮƓĲƖĦĲŔƻċĤũĲЮŉƖŸůЮƣőĲЮ
ĬĲƻĲũŸƓůĲŰƣЮŸƖЮŔŰЮƣőĲЮŔůůĲĬŔċƣĲЮƻŔĦŔŰŔƣǃЮŸŉЮƣőĲЮ
ĬĲƻĲũŸƓůĲŰƣЮёĲдŊдЮŉƖŸůЮŰĲŔŊőĤŸƨƖŔŰŊЮƓƖŸƓĲƖƣŔĲƚЮŸƖЮ
ŉƖŸůЮƣőĲЮƻċƖŔŸƨƚЮċĦĦĲƚƚĲƚЮƣŸЮƣőĲЮĬĲƻĲũŸƓůĲŰƣђ 

~ŔǂШŸŉШÖƚĲƚ  

ÑŸШĬĲĦŔĬĲШƽőĲƣőĲƖШƣőĲШůŔǂШŸŉШ
ƨƚĲƚШŔŰШƣőĲШĬĲǯŰĲĬШċƖĲċШĦċŰШ
ĤĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШљ~ŔǂĲĬШ
ÖƚĲњЯШƣőĲƖĲШŰĲĲĬƚШƣŸШĤĲШċШ
ƓƖĲĬŸůŔŰċŰĦĲШċШŰŸŰр
ƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮ 

ÖƚƨċũũǃШƣőŔƚШƽŸƨũĬШůĲċŰШƣőċƣШ
ċƣШũĲċƚƣШΡΜӖШŸŉШŊƖŸƨŰĬШǰŸŸƖШ
ƨƚĲƚШƽŔƣőŔŰШƣőĲШĬĲǯŰĲĬШċƖĲċШ
ċƖĲШŰŸŰрƖĲƚŔĬĲŰƣŔċũЯШċũƣőŸƨŊőШ
ċШŢƨĬŊĲůĲŰƣШƽŔũũШŰĲĲĬШƣŸШĤĲШ
ůċĬĲШŸŰШƣőĲШŊƖŸƨŰĬШ
ƖĲŊċƖĬŔŰŊШƣőĲШƓőǃƚŔĦċũШŔůƓċĦƣШ
ŸŉШƣőĲƚĲШŸŉШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ
ƨƚĲƚШŔŰШĦŸůƓċƖŔƚŸŰШƽŔƣőШƣőĲШ
ƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЮШfƣШƚőŸƨũĬШĤĲШ
ŰŸƣĲĬШƣőċƣШƣőĲШ9ŸƨŰĦŔũШƽŸƨũĬШ
ƨƚƨċũũǃШĦŸŰƚŔĬĲƖШĲǂŔƚƣŔŰŊШ
ƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШƣŸШ
ĤĲШƖĲƚŔĬĲŰƣŔċũШƨƚĲƚШƽŔƣőŔŰШ
ƣőŔƚШċƚƚĲƚƚůĲŰƣШыƚĲĲШŰŸƣĲьЮ 

§ƣőĲƖШŉċĦƣŸƖƚШƽőŔĦőШŰĲĲĬШƣŸШ
ĤĲШƣċťĲŰШŔŰШƣŸШċĦĦŸƨŰƣШŔŰШ
ċƚƚĲƚƚŔŰŊШƽőĲƣőĲƖШƣőĲƖĲШ
ƚőŸƨũĬШĤĲШċŰǃШƻċƖŔċƣŔŸŰШŉƖŸůШ
ƣőĲШΡΜӖШŊƨŔĬĲũŔŰĲШċƖĲШƚĲƣШŸƨƣШ
ŔŰШƣőĲШċĬŢċĦĲŰƣШĦŸũƨůŰ 

fƚЮƣőĲƖĲЮċЮőĲŔŊőƣЮŸƖЮůċƚƚŔŰŊЮĬŔǭĲƖĲŰĦĲЮĤĲƣƽĲĲŰЮƣőŔƚЮ
ċƖĲċЮċŰĬЮċĬŢŸŔŰŔŰŊЮċƖĲċƚлЮ ƖĲЮƣőĲƖĲЮŰŸƣŔĦĲċĤũĲЮ
ĦőċŰŊĲƚЮŔŰЮƣőĲЮƻĲƖŰċĦƨũċƖл 

ÉƣƖĲĲƣЮƚĦĲŰĲжЮìőċƣЮŔƚЮƣőĲЮŰċƣƨƖĲЮŸŉЮƣőĲЮƚƣƖĲĲƣЮƚĦĲŰĲеЮ
ƚƨĦőЮċƚЮƚƣƖĲĲƣЮŉƨƖŰŔƣƨƖĲЮёƓƨĤũŔĦЮĤŔŰƚеЮƓőŸŰĲЮĤŸǂĲƚђЮŸƖЮ
ƓċƻĲůĲŰƣЮƽŔĬƣőлЮ?ŸЮƣőĲƚĲЮŔŰĬŔĦċƣĲЮƖĲƚŔĬĲŰƣŔċũЮŸƖЮ
ůŔǂĲĬЮƨƚĲƚл 

[ŸŸƣŉċũũжЮfƚЮƣőĲƖĲЮċЮƓĲƖĦĲŔƻċĤũĲЮĬŔǭĲƖĲŰĦĲЮŔŰЮŉŸŸƣŉċũũЮŔŰЮ
ƣőŔƚЮċƖĲċЮĦŸůƓċƖĲĬЮƣŸЮċĬŢŸŔŰŔŰŊЮċƖĲċƚл 

9ƖŸƚƚŔŰŊЮƓŸŔŰƣƚжЮfƣЮůŔŊőƣЮƖĲċƚŸŰċĤũǃЮĤĲЮĲǂƓĲĦƣĲĬЮ
ƣőċƣЮƓĲĬĲƚƣƖŔċŰЮĦƖŸƚƚŔŰŊЮƓŸŔŰƣƚЮƽŔũũЮĤĲЮŔŰЮĦũŸƚĲЮ
ƓƖŸǂŔůŔƣǃЮƣŸЮċЮůŔǂĲĬЮƨƚĲЮċƖĲċеЮċũŸŰŊЮƽŔƣőЮƣċĦƣŔũĲЮ
ƓċƻŔŰŊ 

9ŸŰŰĲĦƣŔƻŔƣǃжЮìőċƣЮƽŔũũЮĤĲЮƣőĲЮƓƖŔůċƖǃЮċĦĦĲƚƚЮċŰĬЮ
ĲŊƖĲƚƚЮƓŸŔŰƣƚЮŉƖŸůфƣŸЮƣőĲЮƓƖŸƓŸƚĲĬЮĬĲƻĲũŸƓůĲŰƣеЮ
ċŰĬЮőŸƽЮĬŸЮƣőĲƚĲЮĦŸŰŰĲĦƣЮŔƣЮƣŸЮƣőĲЮƚƣƖĲĲƣЮőŔĲƖċƖĦőǃл 

éŔĲƽƚжЮìőċƣЮĦċŰЮĤĲЮƚĲĲŰЮŉƖŸůЮƣőĲЮĬĲƻĲũŸƓůĲŰƣЮċƣЮċЮ
ƚƣƖĲĲƣЮũĲƻĲũЮёĤŸƣőЮċĦĦĲƚƚЮċŰĬЮĲŊƖĲƚƚеЮŉƖŸůЮċũũЮƚƨĦőЮ
ƓŸŔŰƣƚђлЮ?ŸĲƚЮŔƣЮőċƻĲЮċЮƖĲƚŔĬĲŰƣŔċũЮŸƖЮůŔǂĲĬЮƨƚĲЮ
ŸƨƣũŸŸťл 

 ŸƣĲжЮEǂŔƚƣŔŰŊЮƚƣƨĬĲŰƣЮċĦĦŸůůŸĬċƣŔŸŰЮƽŔũũЮĤĲЮƣċťĲŰЮŔŰƣŸЮċĦĦŸƨŰƣЮƽőĲŰЮċƚƚĲƚƚŔŰŊЮ
ċůĲŰŔƣǃЮŔůƓċĦƣЮĦċƨƚĲĬЮĤǃЮƣőĲЮŔŰƣƖŸĬƨĦƣŔŸŰЮŸŉЮŉƨƖƣőĲƖЮƚƣƨĬĲŰƣЮċĦĦŸůůŸĬċƣŔŸŰдЮfƣЮŔƚЮ
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ΞΤΡ 

ċƓƓƖŸƓƖŔċƣĲЮƣŸЮĲŰƚƨƖĲЮƣőċƣЮċũũЮĲǂŔƚƣŔŰŊЮƖĲƚŔĬĲŰƣƚЮċůĲŰŔƣǃЮƚőŸƨũĬЮĤĲЮĦŸŰƚŔĬĲƖĲĬеЮ
ƽőŸůĲƻĲƖЮƣőĲǃЮċƖĲд 

fŰШċƓƓũǃŔŰŊШĲǂĦĲƓƣŔŸŰШыŔŔьЯШĲƻĲŰШƽőĲƖĲШċШƓƖŸƓŸƚċũШŔƚШŸŰШċШůċŔŰШƣőŸƖŸƨŊőŉċƖĲШċĦĦŸƨŰƣШ
ƚőŸƨũĬШĤĲШƣċťĲŰШŸŉШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĬŔƚƣƨƖĤċŰĦĲШċũŸŰŊШŰĲċƖĤǃШƖĲƚŔĬĲŰƣŔċũШƚƣƖĲĲƣƚШƽőĲƖĲЯШ
ŉŸƖШĲǂċůƓũĲЯШƚŔŊŰŔǯĦċŰƣШƓĲĬĲƚƣƖŔċŰШůŸƻĲůĲŰƣƚШůċǃШċƖŔƚĲШĤĲƣƽĲĲŰШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШ
ċŰĬШƣőĲШƣŸƽŰШĦĲŰƣƖĲЮ 

ΡЮΣЮΤΡ ìőŔũƚƣШŔƚƚƨĲƚШƽŔƣőШc~§ƚШċŰĬШƚƣƨĬĲŰƣШċĦĦŸůůŸĬċƣŔŸŰШċƖĲШŉŸĦƨƚĲĬШŔŰШÅŸǃċũШ
xĲċůŔŰŊƣŸŰШÉƓċЯШĬƨĲШƣŸШƣőĲШƓƖŸǂŔůŔƣǃШƣŸШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťЯШċƓƓũǃŔŰŊШƣőĲШƓŸũŔĦǃШ
ċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċũũŸƽƚШĦŸŰƚŔƚƣĲŰƣШůċŰċŊĲůĲŰƣШŸŉШƣőĲƚĲШŉŸƖůƚШŸŉШ
ċĦĦŸůůŸĬċƣŔŸŰШƣőĲƖĲĤǃШċƻŸŔĬŔŰŊШĬŔƚƓũċĦŔŰŊШŔƚƚƨĲƚШĲũƚĲƽőĲƖĲЮ 

c§ЮΝΟШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

EǂĦĲƓƣŔŸŰƚШƣŸШыċьШůċǃШĤĲШůċĬĲШƽőĲƖĲШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШŔƚШũŸĦċƣĲĬаШ 

ŸŰШƣőĲШĦċůƓƨƚШŸŉШƣőĲШÖŰŔƻĲƖƚŔƣǃШŸŉШìċƖƽŔĦťШŸƖШìċƖƽŔĦťƚőŔƖĲШ9ŸũũĲŊĲШŸƖбШ 

ŸŰШċШůċŔŰШƣőŸƖŸƨŊőŉċƖĲШŔŰШċШůŔǂĲĬрƨƚĲШċƖĲċШƽőĲƖĲШƣőĲШƓƖŸƓŸƚċũШƽŸƨũĬШŰŸƣШũĲċĬШƣŸШċŰШ
ŔŰĦƖĲċƚĲШŔŰШċĦƣŔƻŔƣǃШċũŸŰŊШŰĲċƖĤǃШƖĲƚŔĬĲŰƣŔċũШƚƣƖĲĲƣƚШыŉŸƖШĲǂċůƓũĲЯШĤǃШƽċǃШŸŉШƓĲĬĲƚƣƖŔċŰШ
ůŸƻĲůĲŰƣƚШĤĲƣƽĲĲŰШƣőĲШċƓƓũŔĦċƣŔŸŰШƚŔƣĲШċŰĬШƣőĲШƣŸƽŰШĦĲŰƣƖĲШŸƖШĦċƖШƓċƖťŔŰŊьШ[ŸƖШыĬьШ
ƓĲċťШƣŔůĲƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШΤрΦċůШċŰĬШΟрΣƓůШŸŰШƽĲĲťĬċǃƚЮ 

EǂĦĲƓƣŔŸŰƚШƣŸШŊьШůċǃШĤĲШůċĬĲШŔŉШċũƣĲƖŰċƣŔƻĲШċƖƖċŰŊĲůĲŰƣƚШŉŸƖШƣőĲШƚƣŸƖċŊĲШċŰĬШ
ůŸƻĲůĲŰƣШŸŉШĦŸŰƣċŔŰĲƖƚШċƖĲШċŊƖĲĲĬШŔŰШƽƖŔƣŔŰŊШĤǃШƣőĲШ9ŸƨŰĦŔũЮ 
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ΞΤΣ 

Σ ĦőŔĲƻŔŰŊШċШ ĲƣШüĲƖŸШċŰĬШ9ũŔůċƣĲШ
ÅĲƚŔũŔĲŰƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ 
 

ΣЮΝ ĦőŔĲƻŔŰŊШ9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШċŰĬШ ĲƣШüĲƖŸ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΝЮШ ÂƖŸƻŔĬŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰШƣőĲШƖŔŊőƣШƓũċĦĲШċƣШƣőĲШƖŔŊőƣШƣŔůĲ 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

 

 

ΣЮΝЮΝ ÑőĲШxŸĦċũШÂũċŰШőċƚШċШũĲŊċũШĬƨƣǃШċŰĬШĬĲĦŔƚŔƻĲШƖŸũĲШŔŰШƣċĦťũŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШ
ċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШƣőŸƨŊőШőĲũƓŔŰŊШƣŸШƚőċƓĲШƓũċĦĲƚШƣőċƣШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰШ
ƣŸШŰĲƣШǍĲƖŸШĦċƖĤŸŰЯШƖĲĬƨĦĲШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚЯШċŰĬШċĬċƓƣШƣŸШƣőĲШŔůƓċĦƣƚШŸŉШ
ĦũŔůċƣĲШĦőċŰŊĲЯШƣőĲƖĲĤǃШŔůƓƖŸƻŔŰŊШƖĲƚŔũŔĲŰĦĲЮ 

 

ÂŸũŔĦǃШ üЮΝШ 

§ƓĲƖċƣŔŸŰċũШ ĲƣШüĲƖŸШŔŰШ ĲƽШÅĲƚŔĬĲŰƣŔċũШ7ƨŔũĬŔŰŊƚ 

ìőĲƖĲШƻŔċĤũĲШ ŰĲƽрĤƨŔũĬШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŸŉШΝШŸƖШůŸƖĲШőŸůĲƚШƚőċũũШůċťĲШƣőĲШ
ŉƨũũĲƚƣШƓŸƚƚŔĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸƽċƖĬƚШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШыƖĲĬƨĦŔŰŊШĦċƖĤŸŰШ
ĲůŔƚƚŔŸŰƚьШĤǃШůĲĲƣŔŰŊШċũũШŸŉШƣőĲШŉŸũũŸƽŔŰŊШƚƣĲƓƚЮШ 

ċЮ ÑőĲШŰĲƽрĤƨŔũĬШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƚőċũũШĤĲШĬĲƚŔŊŰĲĬШƣŸШċĦőŔĲƻĲШŰĲƣШǍĲƖŸЯШ
ŸƖШƽőĲƖĲШƓŸƚƚŔĤũĲШŰĲƣШŰĲŊċƣŔƻĲЯШŸƓĲƖċƣŔŸŰċũШĲŰĲƖŊǃШƨƚĲЯШƣőƖŸƨŊőШůĲĲƣŔŰŊШċũũШŸŉШ
ƣőĲШŉŸũũŸƽŔŰŊШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚа 

ŔЮ ӅШΞΜШťìőоůΞоǃĲċƖШƚƓċĦĲШőĲċƣШĬĲůċŰĬЮШ 

ŔŔЮ ӅШΟΡШťìőоůΞоǃĲċƖШƣŸƣċũШĲŰĲƖŊǃШƨƚĲШŔŰƣĲŰƚŔƣǃШыEÖfьЮШ§ŰШĬĲƻĲũŸƓůĲŰƣƚШŸŉШ
ůƨũƣŔƓũĲШĤƨŔũĬŔŰŊƚЯШŔƣШƽŔũũШĤĲШċĦĦĲƓƣċĤũĲШŉŸƖШƣőŔƚШƣŸШĤĲШůĲƣШċƚШċШƚŔƣĲрƽŔĬĲШ
ċƻĲƖċŊĲЯШƓƖŸƻŔĬĲĬШƣőċƣШŰŸШŔŰĬŔƻŔĬƨċũШőŸůĲШĲǂĦĲĲĬƚШΣΜťìőоůΞоǃĲċƖЮь 

ŔŔŔЮ §ŰƚŔƣĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШŊĲŰĲƖċƣŔŸŰШĦċƓċĦŔƣǃШťìƓШĲƕƨċũШƣŸШыŊƖŸƨŰĬШ
ǰŸŸƖШċƖĲċШǂШΣΜӖШоШΠЮΡьЮШ 

ΝЮ §ƖЯШŔŉШƣőĲШťìƓШƣċƖŊĲƣШŔƚШƨŰŉĲċƚŔĤũĲЯШƣőĲŰШƓƖŸƻŔĬĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШ
ŊĲŰĲƖċƣŔŸŰШťìőШĲƕƨċũШƣŸШƣőĲШőŸůĲќƚШċŰŰƨċũШƣŸƣċũШĲŰĲƖŊǃШƨƚĲЮШ 

ΞЮ fƣШŔƚШċĦĦĲƓƣċĤũĲШŉŸƖШƣőĲШƖĲŰĲƽċĤũĲШƣċƖŊĲƣШƣŸШĤĲШůĲƣШŸŰШċШƚŔƣĲрƽŔĬĲШ
ĤċƚŔƚЯШŔŰĦũƨĬŔŰŊШŔŰШůŔǂĲĬрƨƚĲШыƚĲĲШƓŸũŔĦǃШ üЮΞШŉŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũьЮ 

ŔƻЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƚőċũũШŰŸƣШĤĲШĦŸŰŰĲĦƣĲĬШƣŸШƣőĲШŊċƚШŊƖŔĬЮШ7ƨŔũĬŔŰŊƚШƚőċũũШ
ŰŸƣШƨƚĲШŉŸƚƚŔũШŉƨĲũШŸƣőĲƖШƣőċŰШƚċŉĲƣǃрĦƖŔƣŔĦċũШĤċĦťƨƓШƓŸƽĲƖШƚǃƚƣĲůƚЮ 
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ΞΤΤ 

ĤЮ ÑŸШůŔŰŔůŔƚĲШƣőĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓШĤĲƣƽĲĲŰШĬĲƚŔŊŰШċŰĬШƨƚĲа 

ŔЮ 9ŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШċĤŸƻĲШƣċƖŊĲƣƚШċƣШċƓƓũŔĦċƣŔŸŰШƚƣċŊĲШƚőċũũШĤĲШ
ĬĲůŸŰƚƣƖċƣĲĬШƨƚŔŰŊШċŰШċĦĦƨƖċƣĲШĲŰĲƖŊǃШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬЮШ 

ŔŔЮ §ŰШĦŸůƓũĲƣŔŸŰаШ~ċŢŸƖШƚĦőĲůĲƚШƚőŸƨũĬШƨƓĬċƣĲШƣőĲШĦċũĦƨũċƣŔŸŰƚШƣŸШƖĲǰĲĦƣШ
ƣőĲШĤƨŔũĬŔŰŊќƚШċĦƣƨċũШĦŸŰƚƣƖƨĦƣŔŸŰЮШ~ŔŰŸƖШƚĦőĲůĲƚШƚőŸƨũĬШƖĲĦŸŰǯƖůШƣőĲШ
ƚƓĲĦŔǯĦċƣŔŸŰƚШƣŸШƽőŔĦőШƣőĲǃШőċƻĲШĤĲĲŰШĤƨŔũƣЮ 

ŔŔŔЮ ~ċŢŸƖШċƓƓũŔĦċƣŔŸŰƚШыċƚШĬĲǯŰĲĬШŔŰШƣőĲШ ÂÂ[ΝΜШŸƖШůŸƖĲШőŸůĲƚьШƚőŸƨũĬШ
ŔůƓũĲůĲŰƣШċŰШċƚƚƨƖĲĬШƓĲƖŉŸƖůċŰĦĲШůĲƣőŸĬШƣőƖŸƨŊőŸƨƣШĬĲƚŔŊŰШċŰĬШ
ĦŸŰƚƣƖƨĦƣŔŸŰЮШ 

ĦЮ fŉШƣőĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШƓƖŸƻŔƚŔŸŰШŉċũũƚШƚőŸƖƣШŸŉШċШŰĲƣШǍĲƖŸШĲŰĲƖŊǃШĤċũċŰĦĲШ
ыΝЮċЮŔŔŔЮΝьЯШƣőĲШĬĲƻĲũŸƓĲƖШƽŔũũШŸǭƚĲƣШƣőĲШƚőŸƖƣŉċũũШƻŔċШċШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰċĤũĲШ
ĬĲũŔƻĲƖǃШŸŉШƣőĲШĲƕƨŔƻċũĲŰƣШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰШĦċƓċĦŔƣǃШĲũƚĲƽőĲƖĲШũŸĦċũũǃЮШ
ÑőŔƚШƚőċũũШĤĲШƓƖŔĦĲĬШċŰĬШƖŔŰŊрŉĲŰĦĲĬШŉŸƖШƣőċƣШƓƨƖƓŸƚĲЮШ§ǭƚĲƣƣŔŰŊШŔƚШŸŰũǃШċŰШ
ċĦĦĲƓƣċĤũĲШƖŸƨƣĲШƽőĲƖĲШċŰШŸŰƚŔƣĲШŰĲƣШǍĲƖŸШĲŰĲƖŊǃШĤċũċŰĦĲШŔƚШƨŰŉĲċƚŔĤũĲЮШ 

ĬЮ ÑőĲШĬĲƻĲũŸƓĲƖШŔƚШĲŰĦŸƨƖċŊĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШĲǂƓũŸƖċƣŔŸŰШŸŉШĲŰĲƖŊǃШƚƣŸƖċŊĲШŸƖШ
ĲŰĲƖŊǃШƚőċƖŔŰŊШƚǃƚƣĲůƚЯШƣŸШċũũŸƽШůŸƖĲШŸŉШƣőĲШŸŰƚŔƣĲШŊĲŰĲƖċƣŔŸŰШƣŸШĤĲШƨƚĲĬШŸŰШ
ƚŔƣĲЮШìőĲƖĲШƚƨĦőШŉĲċƣƨƖĲƚШċƖĲШŔŰĦŸƖƓŸƖċƣĲĬЯШƣőŔƚШƽŔũũШĤĲШƖĲĦŸŊŰŔƚĲĬШċƚШċШ
ĤĲŰĲǯƣШƽŔƣőШůċƣĲƖŔċũШƽĲŔŊőƣЮШ 
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ΞΤΥ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΞ ũũШŸŉШƣőŔƚШƓŸũŔĦǃќƚШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚШыEÖfЯШƚƓċĦĲШőĲċƣШĬĲůċŰĬШċŰĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃьШőċƻĲШĤĲĲŰШĬĲůŸŰƚƣƖċƣĲĬШŉĲċƚŔĤũĲШŔŰШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĦŸŰƣĲǂƣШ
ƻŔċШƣőĲШċĦĦƨƖċƣĲШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШƖĲƓŸƖƣШŸŉШƣǃƓŔĦċũШĤƨŔũĬŔŰŊШƣǃƓĲƚШŔŰШƣőŔƚШũŸĦċũШ
ƓũċŰШċƖĲċЮШÑőċƣШƖĲƓŸƖƣШŔĬĲŰƣŔǯĲƚШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШƚƓĲĦŔǯĦċƣŔŸŰƚШƣőċƣШƽŸƨũĬШůĲĲƣШƣőĲƚĲШ
ƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚШŔŰШĲċĦőШĤƨŔũĬŔŰŊШƣǃƓĲЯШċŰĬШƣőĲШƕƨċŰƣŔǯĲĬШĦŸƚƣШƨƓũŔŉƣШŉŸƖШƣőŸƚĲШ
ƚƓĲĦŔǯĦċƣŔŸŰƚШĦŸůƓċƖĲĬШƣŸШƣŸĬċǃќƚШĤċƚŔĦШĤƨŔũĬŔŰŊШƚƣċŰĬċƖĬƚЮШÑőċƣШƖĲƓŸƖƣШƽŔũũШĤĲШůċĬĲШ
ċƻċŔũċĤũĲШƽŔƣőŔŰШƣőĲШũŸĦċũШƓũċŰШĲƻŔĬĲŰĦĲШũŔĤƖċƖǃЮШÑőĲШŔĬĲŰƣŔǯĲĬШĦŸƚƣШƨƓũŔŉƣƚШŉŸƖШƣőŔƚШƓŸũŔĦǃШ
ċƖĲШĤĲŔŰŊШŉĲĬШŔŰƣŸШƣőĲШƓũċŰШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣЯШƽőŔĦőШƽŔũũШċũƚŸШĤĲШůċĬĲШċƻċŔũċĤũĲШŔŰШƣőĲШ
ũŸĦċũШƓũċŰШĲƻŔĬĲŰĦĲШũŔĤƖċƖǃЮ 

ΣЮΝЮΟ ÅĲŊċƖĬŔŰŊШƣőĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШƓƖŸƻŔƚŔŸŰШƣċƖŊĲƣаШ 
¶ ìőĲƖĲШŔƣШŔƚШƓƖŸƓŸƚĲĬШƣŸШůĲĲƣШƣőĲШƣċƖŊĲƣШŸŰШċШƚŔƣĲрƽŔĬĲШĤċƚŔƚШŔŰШůŔǂĲĬрƨƚĲЯШƣőĲШ
ƣŸƣċũШƣċƖŊĲƣШƚőŸƨũĬШĤĲШĦċũĦƨũċƣĲĬШĤǃШċƓƓũǃŔŰŊШƣőĲШƖĲƚŔĬĲŰƣŔċũШċŰĬШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ
ыƚĲĲШƓŸũŔĦǃШ üЮΞьШƣċƖŊĲƣƚШŔŰШƓƖŸƓŸƖƣŔŸŰШƣŸШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШċƖĲċЮ 

¶ ÑőĲƖĲШŔƚШċШƓƖĲŉĲƖĲŰĦĲШŉŸƖШĤƨŔũĬŔŰŊрůŸƨŰƣĲĬШÂéЯШŸƖШÂéШůŸƨŰƣĲĬШŸƻĲƖШŸƣőĲƖШƨƚĲƚШ
ƚƨĦőШċƚШĦċƖШƓċƖťŔŰŊЯШƚŸШċƚШƣŸШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬШċƚШƓĲƖШ ÂÂ[ШΞΜΞΠШ
ƓċƖċŊƖċƓőƚШΝΞΦрΝΟΜĦЮШÑőĲШŸƣőĲƖШƖĲċƚŸŰШÂéШŔƚШƓƖĲŉĲƖƖĲĬШыċŰĬШċƚƚƨůĲĬШŔŰШƣőĲШ
ĲƻŔĬĲŰĦĲШůŸĬĲũũŔŰŊьШŔƚШƣőċƣШÂéШƣŸĬċǃШőċƚШƣőĲШĤĲƚƣШĤċũċŰĦĲШŸŉШũŸƽШƻŔƚƨċũШŔůƓċĦƣЯШ
ũŸƽШůċŔŰƣĲŰċŰĦĲЯШċŰĬШŊĲŰĲƖċƣŔŰŊШċШƨƚĲŉƨũШċůŸƨŰƣШŸŉШĲũĲĦƣƖŔĦŔƣǃШƽőŔũĲШĤĲŔŰŊШ
ƽŔĬĲũǃШƚƨŔƣċĤũĲШŉŸƖШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШŸƣőĲƖШƨƚĲƚШƚƨĦőШċƚШƖĲƚŔĬĲŰƣŔċũЮШcŸƽĲƻĲƖЯШċŰǃШ
ŸƣőĲƖШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƣĲĦőŰŸũŸŊǃШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШƣőŔƚШƣċƖŊĲƣШ
ƽőĲƖĲШƚƨŔƣċĤũĲШŉŸƖШƣőĲШƚĲƣƣŔŰŊШċŰĬШĲǭĲĦƣŔƻĲЮШШ 

¶ fƣШƽŔũũШŰŸƣШĤĲШċĦĦĲƓƣċĤũĲШŉŸƖШƣőĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣċƖŊĲƣШƣŸШĤĲШůĲƣШƓƖŔůċƖŔũǃШ
ƣőƖŸƨŊőШƚƣċŰĬċũŸŰĲШŊĲŰĲƖċƣŔŸŰШƣőċƣШőċƚШŰŸШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШƓƖŸƓŸƚĲĬШĤƨŔũĬŔŰŊƚШ
ŸƖШŸƣőĲƖШŸŰрƚŔƣĲШĲŰĲƖŊǃШƨƚĲƚЮШÉƣċŰĬċũŸŰĲШĲƕƨŔƓůĲŰƣШƽőŸƚĲШƓƨƖƓŸƚĲШƽŔũũШĤĲШ
ƓƖŔůċƖŔũǃШċШĦŸůůĲƖĦŔċũШƓŸƽĲƖШƚƣċƣŔŸŰШƣőċƣШƚĲũũƚШÅE]§11рĦĲƖƣŔǯĲĬШĲũĲĦƣƖŔĦŔƣǃШƣŸШ
ƣőĲШŊƖŔĬШƽŔũũШŰŸƣШĦŸƨŰƣШƣŸƽċƖĬƚШƣőŔƚШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊŸċũШыŉŸƖШĲǂċůƓũĲШċШ
ĦŸůůĲƖĦŔċũШƚŸũċƖШŸƖШƽŔŰĬШŉċƖůШƣőċƣШőċƓƓĲŰƚШƣŸШĤĲШċũŸŰŊƚŔĬĲШċШŰĲƽШƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣьЮШcŸƽĲƻĲƖЯШŔƣШŔƚШċĦĦĲƓƣċĤũĲЯШċŰĬШĲŰĦŸƨƖċŊĲĬЯШŉŸƖШƣőĲШŸŰрƚŔƣĲШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШċƣШċШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƣŸШƚƨƓƓũǃШċŰǃШƨŰƨƚĲĬШĲŰĲƖŊǃШƣŸШ
ƣőĲШŊƖŔĬШŸŰШċШƚƣċŰĬċƖĬШŉĲĲĬрŔŰШƣċƖŔǭШċƣШƣŔůĲƚШƽőĲŰШŸŰƚŔƣĲШŊĲŰĲƖċƣŔŸŰШĲǂĦĲĲĬƚШ
ŸŰƚŔƣĲШĬĲůċŰĬЯШƓƖŸƻŔĬĲĬШƣőċƣШÅE]§ШĦĲƖƣŔǯĦċƣĲƚШċƖĲШŰŸƣШċũƚŸШƚŸũĬЮШ 

¶ ÑőĲШ9ŸƨŰĦŔũШŰŸƣĲƚШƣőċƣШƣőĲШťìƓШƣċƖŊĲƣШŔŰШƓŸŔŰƣШΝЮċЮŔŔŔЮΝШƽŔũũШŔŰШƚŸůĲШĦċƚĲƚШƖĲƚƨũƣШŔŰШ
ċŰŰƨċũШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƣőċƣШƽŸƨũĬШĤĲШůŸƖĲШƣőċŰШƣőĲШĤƨŔũĬŔŰŊќƚШŸƽŰШ
ċŰŰƨċũШĲŰĲƖŊǃШĬĲůċŰĬЮШÑőŔƚШůċťĲƚШƣőĲШĤƨŔũĬŔŰŊШћŰĲƣШŰĲŊċƣŔƻĲШĲŰĲƖŊǃќШŔŰШƣőċƣШŔƣШ
ƽŔũũШĲǂƓŸƖƣШůŸƖĲШƣŸШƣőĲШŊƖŔĬШƣőċŰШŔƣШċŰŰƨċũũǃШƣċťĲƚШŉƖŸůШƣőĲШŊƖŔĬЮШÑőŔƚШŔƚШŉŸƖШƣőĲШ
ƚċťĲШŸŉШůċǂŔůŔƚŔŰŊШĦũŔůċƣĲШůŔƣŔŊċƣŔŸŰШfƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƖĲċƚŸŰċĤũĲШċƚШŔƣШőċƚШĤĲĲŰШ
ƓƖŸƻĲŰШŉĲċƚŔĤũĲШŔŰШƣőĲШĲŰĲƖŊǃШċŰĬШĦŸƚƣШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲЯШċŰĬШƽŔũũШŊŸШƚŸůĲШƽċǃШ
ƣŸƽċƖĬƚШĲŔƣőĲƖШőĲũƓŔŰŊШƣŸШĬĲĦċƖĤŸŰŔƚĲШƣőĲШĲũĲĦƣƖŔĦŔƣǃШŊƖŔĬЯШŸƖШƣŸƽċƖĬƚШƓċǃŔŰŊШĤċĦťШ
ƚŸůĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣќƚШĲůĤŸĬŔĲĬШĦċƖĤŸŰЯШƽőŔĦőШƽŔũũШŰŸƣШĤĲШǍĲƖŸШыŉŸƖШċŰШ
ĲǂƓũċŰċƣŔŸŰШŸŉШĲůĤŸĬŔĲĬШĦċƖĤŸŰШċŰĬШċƚƚŸĦŔċƣĲĬШƣċƖŊĲƣƚЯШƚĲĲШÂŸũŔĦǃШ üЮΠьЮШ
cŸƽĲƻĲƖЯШƣőŔƚШĲǂĦĲƚƚШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔƚШƚƣŔũũШŸŰũǃШċШƻĲƖǃШƚůċũũШĦŸŰƣƖŔĤƨƣŔŸŰШ

 
11ШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШ]ƨċƖċŰƣĲĲШŸŉШ§ƖŔŊŔŰЮШÑőĲƚĲШċƖĲШƣőĲШĦĲƖƣŔǯĦċƣĲƚШƣőċƣШĲŰĲƖŊǃШƚƨƓƓũŔĲƖƚШƓƨƖĦőċƚĲШŉŸƖШƣőĲŔƖШĦƨƚƣŸůĲƖƚШŔŰШŸƖĬĲƖШƣŸШ
ŸǭĲƖШƣőĲŔƖШĦƨƚƣŸůĲƖƚШћƖĲŰĲƽċĤũĲќШƣċƖŔǭƚЮШfŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШĲƕƨŔƓůĲŰƣШċƣШċШĬĲƻĲũŸƓůĲŰƣШƣŸƽċƖĬƚШƓŸũŔĦǃШ ü9ΝќƚШƣċƖŊĲƣШ
ƽĲƖĲШċũƚŸШƣŸШƚĲũũШÅE]§ШĦĲƖƣŔǯĦċƣĲƚШƣŸШƽőŸũĲƚċũĲШĲŰĲƖŊǃШƓƨƖĦőċƚĲƖƚЯШƣőĲŰШƣőĲШĦċƖĤŸŰШƚċƻŔŰŊƚШƽŸƨũĬШĤĲШĬŸƨĤũĲрĦŸƨŰƣĲĬШыŸŰĦĲШƣŸƽċƖĬƚШ
ƣőŔƚШƓŸũŔĦǃЯШċŰĬШƣőĲŰШċŊċŔŰШĤǃШƣőĲШĦƨƚƣŸůĲƖƚШƓƨƖĦőċƚŔŰŊШƣőĲШŊƖĲĲŰШƣċƖŔǭƚШƣőċƣШċƖĲШĤċƚĲĬШŸŰШƣőŸƚĲШÅE]§ƚьЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΤΦ 

ƣŸƽċƖĬƚШůŔƣŔŊċƣŔŰŊШƣőĲШƣŸƣċũШŔůƓċĦƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ[ŸƖШĲǂċůƓũĲЯШƣőĲШĲǂĦĲƚƚШ
ċůŸƨŰƣШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚĲŰƣШƣŸШƣőĲШŊƖŔĬШċĦƖŸƚƚШċШƓĲƖŔŸĬШŸŉШΟΜШǃĲċƖƚШŉƖŸůШ
ΞΜΞΣШƽŸƨũĬШŸŰũǃШƖĲƓƖĲƚĲŰƣШċШŊƖŔĬШĦċƖĤŸŰШƚċƻŔŰŊШŸŉШĤĲƣƽĲĲŰШΠрΝΞӖШŸŉШċШőŸƨƚĲќƚШ
ƨƓрŉƖŸŰƣШĲůĤŸĬŔĲĬШĦċƖĤŸŰ12ЮШ 

¶ ƓƓũŔĦċŰƣƚШƚőŸƨũĬШŉŸũũŸƽШ~9ÉШŊƨŔĬċŰĦĲШŔŰШĦċũĦƨũċƣŔŰŊ13ШƣőĲŔƖШƓƖĲĬŔĦƣĲĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЮ 

ΣЮΝЮΠ ÅĲŊċƖĬŔŰŊШƣőĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓаШ 

¶ ÑőŔƚШŔƚШċШĦŸůůŸŰШƓőĲŰŸůĲŰŸŰШƽőĲƖĲШŰĲƽШĤƨŔũĬŔŰŊƚШƣǃƓŔĦċũũǃШƓĲƖŉŸƖůШ
ƚŔŊŰŔǯĦċŰƣũǃШƽŸƖƚĲШƣőċŰШƓƖĲĬŔĦƣĲĬШыƨƚŔŰŊШůŸƖĲШĲŰĲƖŊǃьШĲǂƓĲĦƣċƣŔŸŰШŉŸƖШůċŢŸƖШ
ƚĦőĲůĲƚШƣŸШŉŸũũŸƽШċŰШċƚƚƨƖĲĬШƓĲƖŉŸƖůċŰĦĲШůĲƣőŸĬЮШÖƓШƣŸШƣőĲШƓŸŔŰƣШŸŉШĦŸůƓũĲƣŔŸŰШ
ŸŉШċШĤƨŔũĬŔŰŊЯШƣőĲШůċŔŰШĦċƨƚĲƚШċƖĲШƓŸŸƖШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬƚЯШĲƖƖŸƖƚШŸƖШĦőċŰŊĲƚШŔŰШ
ĦŸŰƚƣƖƨĦƣŔŸŰШĦŸůƓċƖĲĬШƣŸШĬĲƚŔŊŰƚЯШċŰĬШƓŸŸƖШĲƕƨŔƓůĲŰƣШŔŰƚƣċũũċƣŔŸŰЮШ 

¶ ĦĦĲƓƣċĤũǃШċĦĦƨƖċƣĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬƚШĦƨƖƖĲŰƣũǃШŔŰĦũƨĬĲШ
ÂċƚƚŔƻőċƨƚШÂũċŰŰŔŰŊШÂċĦťċŊĲШыÂcÂÂьЮШ[ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƨƚĲƚЯШ9f7ÉEШÑ~ΡΠШŔƚ14Ш
ċŰŸƣőĲƖШƚƨŔƣċĤũĲШůĲƣőŸĬЮШ§ƣőĲƖШƚƨŔƣċĤũǃШċĦĦƨƖċƣĲШůĲƣőŸĬƚШůċǃШċƖŔƚĲШŔŰШƣőĲШƓũċŰШ
ƓĲƖŔŸĬЮШfŉШƣőĲШĬĲƻĲũŸƓĲƖШƓƖŸƓŸƚĲƚШċŰǃШċũƣĲƖŰċƣŔƻĲШůĲƣőŸĬЯШƣőĲШ9ŸƨŰĦŔũыƚьШůċǃШ
ĦŸŰƚŔĬĲƖШƣőĲƚĲШŸŰШċШĦċƚĲрĤǃрĦċƚĲШĤċƚŔƚШĬĲƓĲŰĬŔŰŊШŸŰШƣƖċĦťШƖĲĦŸƖĬШĲƻŔĬĲŰĦĲШŸŉШƣőĲШ
ċĦĦƨƖċĦǃШŸŉШƣőċƣШůĲƣőŸĬШċƣШƓƖĲĬŔĦƣŔŰŊШċĦƣƨċũШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲЮШ7ƨŔũĬŔŰŊШ
ƖĲŊƨũċƣŔŸŰƚШĦŸůƓũŔċŰĦĲШůĲƣőŸĬƚШÉ Â15ШċŰĬШÉ7E~16ШċƖĲШŰŸƣШċĦĦĲƓƣċĤũǃШċĦĦƨƖċƣĲШ
ŉŸƖШƣőŔƚШƓƨƖƓŸƚĲЮШÑőĲШ9ŸƨŰĦŔũыƚьШċƖĲШċƽċƖĲШƣőċƣШÉ ÂШŔƚШĤĲŔŰŊШƖĲƓũċĦĲĬШĤǃШċШŰĲƽШ
ŰċƣŔŸŰċũШůĲƣőŸĬЯШcE~17ЯШƽőĲŰШŊŸƻĲƖŰůĲŰƣШƨƓĬċƣĲƚШƣőĲШĤƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚШƣŸШƣőĲШ
[ƨƣƨƖĲШcŸůĲƚШÉƣċŰĬċƖĬШƚŸůĲƣŔůĲШĤĲƣƽĲĲŰШΞΜΞΡШċŰĬШΞΜΞΤЮШfƣШŔƚШŰŸƣШǃĲƣШťŰŸƽŰШ
ƽőĲƣőĲƖШcE~ШƽŔũũШĤĲШƚƨǭŔĦŔĲŰƣũǃШċĦĦƨƖċƣĲШŉŸƖШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШũŸĦċũШƓũċŰШ
ƓŸũŔĦǃЯШĤƨƣШĲƻŔĬĲŰĦĲШŸŰШƣőŔƚШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШċƚШŔƣШĲůĲƖŊĲƚЮШ 

¶ ŰШћċƚƚƨƖĲĬШƓĲƖŉŸƖůċŰĦĲќШůĲƣőŸĬШŔƚШċШƚĲƖŔĲƚШŸŉШƚƣĲƓƚШŉƖŸůШĬĲƚŔŊŰШƣőƖŸƨŊőШƣŸШ
ĤƨŔũĬŔŰŊШőċŰĬŸƻĲƖЯШċŔůĲĬШƣŸШċƻŸŔĬШƣőĲƚĲШƓŔƣŉċũũƚШƣőċƣШŸƣőĲƖƽŔƚĲШƣĲŰĬШƣŸШĦċƨƚĲШƣőĲШ
ĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓЮШÉĲƻĲƖċũШƚƨĦőШůĲƣőŸĬƚШőċƻĲШĤĲĲŰШŉŸƖůċũŔƚĲĬШŔŰШƣőĲШ
ŔŰĬƨƚƣƖǃЯШŔŰĦũƨĬŔŰŊШƣőĲШƚƚƨƖĲĬШÂĲƖŉŸƖůċŰĦĲШÂƖŸĦĲƚƚШĤǃШ ċƣŔŸŰċũШEŰĲƖŊǃШ
[ŸƨŰĬċƣŔŸŰШѼШ]ŸŸĬШcŸůĲƚШ ũũŔċŰĦĲбШÂċƚƚŔƻőċƨƚШĦĲƖƣŔǯĦċƣŔŸŰШƓƖŸĦĲƚƚЯШċŰĬШ7ÉÅf Ш
ÉŸŉƣШxċŰĬŔŰŊƚЮШ§ƣőĲƖШċĦĦĲƓƣċĤũĲШůĲƣőŸĬƚШůċǃШĤĲШċƻċŔũċĤũĲШŸƖШůċǃШċƖŔƚĲШŔŰШƣőĲШ
ƓũċŰШƓĲƖŔŸĬЮШ 

 
12ШEċĦőШťìőШŸŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƚĲŰƣШƣŸШƣőĲШŊƖŔĬШŔƚШőĲƖĲШċƚƚƨůĲĬШƣŸШŰĲŊċƣĲШċŰШĲƕƨċũШċůŸƨŰƣШŸŉШŊƖŔĬШĲŰĲƖŊǃШĦċƖĤŸŰШƓĲƖШťìőЮШEůĤŸĬŔĲĬШ
ĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШƽĲƖĲШĲƚƣŔůċƣĲĬШĤċƚĲĬШŸŰШċŰШċƻĲƖċŊĲШŸŉШƓĲƖрůΞШǰŸŸƖƚƓċĦĲШǯŊƨƖĲƚШŊŔƻĲŰШŔŰШƣőŔƖĬрƓċƖƣǃШƓƨĤũŔƚőĲĬШĲƻŔĬĲŰĦĲШŔŰШ
§ǂŉŸƖĬƚőŔƖĲШċŰĬШEƚƚĲǂЯШůƨũƣŔƓũŔĲĬШĤǃШƣőĲШǰŸŸƖШƚƓċĦĲШċůŸƨŰƣƚШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲЮШEǂĦĲƚƚШĲŰĲƖŊǃШ
ŊĲŰĲƖċƣŔŸŰШǯŊƨƖĲƚШƽĲƖĲШĬĲƖŔƻĲĬШŉƖŸůШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШыƣŸƣċũШŊĲŰĲƖċƣŔŸŰШůŔŰƨƚШƣŸƣċũШĲŰĲƖŊǃШƨƚĲЯШŔŰШťìőьЮШ
ÑőĲШǯŰċũШǯŊƨƖĲШŔƚШƽŔƣőŸƨƣШċĦĦŸƨŰƣŔŰŊШŉŸƖШĬĲƣĲƖŔŸƖċƣŔŸŰШŔŰШƣőĲШŊĲŰĲƖċƣŔŸŰШċĤŔũŔƣǃШŸŉШƣőĲШƚŸũċƖШƓċŰĲũƚШŸƻĲƖШƣőĲШΟΜШǃĲċƖƚЯШĤƨƣШċũƚŸШƽŔƣőŸƨƣШ
ċƚƚƨůŔŰŊШċŰǃШƖĲĬƨĦƣŔŸŰШŔŰШƣőĲШőŸůĲќƚШĲŰĲƖŊǃШƨƚĲШƣőċƣШĦŸƨũĬШŸĦĦƨƖШƻŔċШŔŰĦƖĲċƚĲĬШĲǭŔĦŔĲŰĦǃШŸŉШƖĲƓũċĦĲůĲŰƣШċƓƓũŔċŰĦĲƚШŔŰШƣőċƣШ
ƣŔůĲƚĦċũĲЯШƣőƨƚШċƚƚƨůŔŰŊШƣőċƣШƣőĲƚĲШƣƽŸШĲǭĲĦƣƚШƽŸƨũĬШĤċũċŰĦĲШĲċĦőШŸƣőĲƖШŸƨƣЮШ]ƖŔĬШĦċƖĤŸŰШŔŰƣĲŰƚŔƣǃШŔƚШċƚƚƨůĲĬШƣŸШƖĲǰĲĦƣШc~Ш
]ŸƻĲƖŰůĲŰƣШ?EÉ üШћ]ƖĲĲŰШ7ŸŸťќШŉƨƣƨƖĲШŊƖŔĬШĦċƖĤŸŰШƓƖŸŢĲĦƣŔŸŰƚШыƚƓĲĦŔǯĦċũũǃаШŊƖŔĬШċƻĲƖċŊĲЯШĦŸŰƚƨůƓƣŔŸŰрĤċƚĲĬЯШĬŸůĲƚƣŔĦЯШŉƖŸůШΞΜΞΣШ
ŸŰƽċƖĬƚьЮШШ 
13Ш~9ÉШŔƚШƣőĲШ~ŔĦƖŸŊĲŰĲƖċƣŔŸŰШ9ĲƖƣŔǯĦċƣŔŸŰШÉĦőĲůĲЮШőƣƣƓƚаооůĦƚĦĲƖƣŔǯĲĬЮĦŸůоШ 
14Ш9őċƖƣĲƖĲĬШfŰƚƣŔƣƨƣĲШŸŉШ7ƨŔũĬŔŰŊШÉĲƖƻŔĦĲƚШEŰŊŔŰĲĲƖƚЯШÑĲĦőŰŔĦċũШ~ĲůŸƖċŰĬƨůШΡΠЮ 
15ШÉ ÂШӀШÉƣċŰĬċƖĬШ ƚƚĲƚƚůĲŰƣШÂƖŸĦĲĬƨƖĲЮШÑőĲШĦċũĦƨũċƣŔŸŰШĦƨƖƖĲŰƣũǃШƨƚĲĬШŉŸƖШĬĲůŸŰƚƣƖċƣŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШ
ÂċƖƣШxШŉŸƖШĬƽĲũũŔŰŊƚЮШ 
16ШÉ7E~ШӀШÉŔůƓũŔǯĲĬШ7ƨŔũĬŔŰŊƚШEŰĲƖŊǃШ~ŸĬĲũЮШÑőĲШĦċũĦƨũċƣŔŸŰШĦƨƖƖĲŰƣũǃШƨƚĲĬШŉŸƖШĬĲůŸŰƚƣƖċƣŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШШ7ƨŔũĬŔŰŊШ
ÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШŉŸƖШĤƨŔũĬŔŰŊƚШŸƣőĲƖШƣőċŰШĬƽĲũũŔŰŊƚЮШ 
17ШcŸůĲШEŰĲƖŊǃШ~ŸĬĲũЮШ ШŰĲƽШĦċũĦƨũċƣŔŸŰШƣőċƣШƽŔũũШĲƻĲŰƣƨċũũǃШƖĲƓũċĦĲШÉ ÂШŉŸƖШĬĲůŸŰƚƣƖċƣŔŸŰШŸŉШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШ
ÅĲŊƨũċƣŔŸŰƚЯШĬĲƚĦƖŔĤĲĬШċĤŸƻĲЮШ 

https://kb.goodhomes.org.uk/tool/assured-performance-process/
https://www.bsria.com/uk/training/soft_landings_programme/
https://www.bsria.com/uk/training/soft_landings_programme/
https://mcscertified.com/
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¶ ÑőĲШŸǭƚĲƣƣŔŰŊШƓƖŔĦĲШƚőċũũШƚƣċƖƣШċƣШұΞЮΜΟǂǂоťìőЯШċŰĬШůċǃШĤĲШƨƓĬċƣĲĬШŔŰШŉƨƣƨƖĲШƣŸШ
ťĲĲƓШƓċĦĲШƽŔƣőШĦŸƚƣШĦőċŰŊĲƚЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШĦƨƖƖĲŰƣШĲƚƣŔůċƣĲĬШĦŸƚƣШŸŉШƚŸũċƖШÂéШ
ŔŰƚƣċũũċƣŔŸŰЯШƓũƨƚШċШůċƖŊŔŰШƣŸШċũũŸƽШċĬůŔŰŔƚƣƖċƣŔŸŰШŸŉШƣőĲШŸǭƚĲƣШŉƨŰĬШĤǃШƣőĲШ
9ŸƨŰĦŔũыƚьЮШfƣШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШƓċŔĬШŔŰƣŸШƣőĲШƖĲũĲƻċŰƣШ9ŸƨŰĦŔũќƚШŸǭƚĲƣШŉƨŰĬЯШĤƨƣШƣőĲШ
9ŸƨŰĦŔũыƚьШƽŔũũШĦŸŰƚŔĬĲƖШċũƣĲƖŰċƣŔƻĲШƚĦőĲůĲƚШƽőĲƖĲШƣőĲШĬĲƻĲũŸƓĲƖШůċǃШƓƖŸƓŸƚĲШċШ
ĬŔƖĲĦƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШċШƚƨŔƣċĤũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰƚƣċũũċƣŔŸŰШŔŰШƣőĲШċƖĲċЯШƚƨĤŢĲĦƣШ
ƣŸШƣőċƣШƚĦőĲůĲШůĲĲƣŔŰŊШƣőĲШƚċůĲШĦƖŔƣĲƖŔċШŸŉШċĬĬŔƣŔŸŰċũŔƣǃШƣőċƣШƣőĲШ9ŸƨŰĦŔũШƽŸƨũĬШ
ƨƚĲШƣŸШƚĲũĲĦƣШƓƖŸŢĲĦƣƚШƣőċƣШŔƣƚШŸƽŰШŸǭƚĲƣШŉƨŰĬШƽŸƨũĬШƚƨƓƓŸƖƣЮШÑőĲƚĲШĦƖŔƣĲƖŔċШƽŔũũШ
ŔŰĦũƨĬĲШƣőċƣШƣőĲШƓƖŸŢĲĦƣШƽŔũũШŰŸƣШƚĲũũШÅE]§ШĦĲƖƣŔǯĦċƣĲƚШċŰĬШŔƚШũŸĦċƣĲĬШŔŰШƣőĲШũŸĦċũШ
ƓũċŰШċƖĲċШыŸƖШũĲƚƚШƓƖĲŉĲƖċĤũǃШƣőĲШƽŔĬĲƖШƖĲŊŔŸŰьЮ 
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ÂŸũŔĦǃШ üЮΞ 

§ƓĲƖċƣŔŸŰċũШ ĲƣШüĲƖŸШŔŰШ ĲƽШ ŸŰрƖĲƚŔĬĲŰƣŔċũШ7ƨŔũĬŔŰŊƚ 

ìőĲƖĲШƻŔċĤũĲШŰ ĲƽрĤƨŔũĬШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШŸŉШΝΜΜůΞШŸƖШůŸƖĲШƚőċũũШůċťĲШ
ƣőĲШŉƨũũĲƚƣШƓŸƚƚŔĤũĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸƽċƖĬƚШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШыƖĲĬƨĦŔŰŊШĦċƖĤŸŰШ
ĲůŔƚƚŔŸŰƚьШĤǃШůĲĲƣŔŰŊШċũũШŸŉШƣőĲШŉŸũũŸƽŔŰŊШƚƣĲƓƚЮШ 

ċЮ ÑőĲШŰĲƽрĤƨŔũĬŔŰŊШƚőċũũШĤĲШĬĲƚŔŊŰĲĬШƣŸШċĦőŔĲƻĲШŰĲƣШǍĲƖŸШŸƓĲƖċƣŔŸŰċũШĲŰĲƖŊǃШ
ƨƚĲЯШĤǃШůĲĲƣŔŰŊШċũũШŸŉШƣőĲШŉŸũũŸƽŔŰŊШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚа 

ŔЮ ӅШΝΡШťìőоůΞоǃĲċƖШƚƓċĦĲШőĲċƣШĬĲůċŰĬШŔŰШƚĦőŸŸũƚШċŰĬШũŔŊőƣШŔŰĬƨƚƣƖŔċũЮ 

ŔŔЮ ÑŸƣċũШĲŰĲƖŊǃШƨƚĲШŔŰƣĲŰƚŔƣǃШыEÖfьШƣċƖŊĲƣƚШċƚШŉŸũũŸƽƚа 

ΝЮ ӅΡΞШťìőоůΞоǃĲċƖШŔŰШƓƖŔůċƖǃШƚĦőŸŸũƚ 

ΞЮ ӅΟΡШťìőоůΞоǃĲċƖШŔŰШƨŰƖĲŉƖŔŊĲƖċƣĲĬШũŔŊőƣШŔŰĬƨƚƣƖŔċũЮШfŉШƨŰŉĲċƚŔĤũĲШĬƨĲШ
ƣŸШƣőĲШƚƓĲĦŔǯĦШƓƖŸƓŸƚĲĬШƨƚĲЯШƣőĲŰШŉŸũũŸƽШћ§ƣőĲƖќШыΝЮċЮŔŔЮΟЯШĤĲũŸƽьЮШ 

ΟЮ §ƣőĲƖаШ?ŔƚĦũŸƚĲШƣŸƣċũШEÖfШŔŰШťìőоůΞоǃĲċƖЯШŸŉШƽőŔĦőШƣőĲШƖĲŊƨũċƣĲĬцŸŰũǃШ
ĲŰĲƖŊǃШƨƚĲƚШƚőŸƨũĬШĤĲШӅΟΜШťìőоůΞоǃĲċƖЮШÉőŸƽШƽőċƣШĲǭŸƖƣƚШőċƻĲШ
ĤĲĲŰШůċĬĲШƣŸƽċƖĬƚШƣőĲШƖĲũĲƻċŰƣШƣċƖŊĲƣƚШŔŰШƣőĲШÖuШ ĲƣШüĲƖŸШ9ċƖĤŸŰШ
7ƨŔũĬŔŰŊƚШÉƣċŰĬċƖĬЮШ 

ΠЮ fƣШƽŔũũШĤĲШċĦĦĲƓƣċĤũĲШŉŸƖШEÖfШƣċƖŊĲƣƚШƣŸШĤĲШůĲƣШċƚШċШƚŔƣĲрƽŔĬĲШċƻĲƖċŊĲЮ 

ŔŔŔЮ §ŰƚŔƣĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШċŰŰƨċũШŊĲŰĲƖċƣŔŸŰШťìőШĲƕƨċũШƣŸШƣőĲШ
ĤƨŔũĬŔŰŊќƚШċŰŰƨċũШƣŸƣċũШĲŰĲƖŊǃШƨƚĲЮШ 

ΝЮ fƣШŔƚШċĦĦĲƓƣċĤũĲШŉŸƖШƣőĲШƖĲŰĲƽċĤũĲШƣċƖŊĲƣШƣŸШĤĲШůĲƣШŸŰШċШƚŔƣĲрƽŔĬĲШ
ĤċƚŔƚЯШŔŰĦũƨĬŔŰŊШŔŰШůŔǂĲĬрƨƚĲШыƚĲĲШƓŸũŔĦǃШ üЮΝШŉŸƖШƖĲƚŔĬĲŰƣŔċũьЮ 

ŔƻЮ 7ƨŔũĬŔŰŊƚШƚőċũũШŰŸƣШƨƚĲШŉŸƚƚŔũШŉƨĲũШƨŰũĲƚƚШŔŰШƚċŉĲƣǃрĦƖŔƣŔĦċũШĤċĦťƨƓШƓŸƽĲƖЮ 

ĤЮ ÑŸШůŔŰŔůŔƚĲШƣőĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓШĤĲƣƽĲĲŰШĬĲƚŔŊŰШċŰĬШƨƚĲа 

ŔЮ 9ŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШċĤŸƻĲШƣċƖŊĲƣƚШċƣШċƓƓũŔĦċƣŔŸŰШƚƣċŊĲШƚőċũũШĤĲШ
ĬĲůŸŰƚƣƖċƣĲĬШƨƚŔŰŊШċŰШċĦĦƨƖċƣĲШĲŰĲƖŊǃШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬЮШ 

ŔŔЮ §ŰШĦŸůƓũĲƣŔŸŰаШ~ċŢŸƖШƚĦőĲůĲƚШƚőŸƨũĬШƨƓĬċƣĲШƣőĲШĦċũĦƨũċƣŔŸŰƚШƣŸШƖĲǰĲĦƣШ
ƣőĲШĤƨŔũĬŔŰŊќƚШċĦƣƨċũШĦŸŰƚƣƖƨĦƣŔŸŰЮШ~ŔŰŸƖШƚĦőĲůĲƚШƚőŸƨũĬШƖĲĦŸŰǯƖůШƣőĲШ
ƚƓĲĦŔǯĦċƣŔŸŰƚШƣŸШƽőŔĦőШƣőĲǃШőċƻĲШĤĲĲŰШĤƨŔũƣЮ 

ŔŔŔЮ ~ċŢŸƖШċƓƓũŔĦċƣŔŸŰƚШыӄΝΜΜΜůΞШǰŸŸƖƚƓċĦĲьШƚőŸƨũĬШŔůƓũĲůĲŰƣШċŰШċƚƚƨƖĲĬШ
ƓĲƖŉŸƖůċŰĦĲШůĲƣőŸĬШƣőƖŸƨŊőŸƨƣШĬĲƚŔŊŰШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰЮШ 

ĦЮ fŉШƣőĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШƓƖŸƻŔƚŔŸŰШŉċũũƚШƚőŸƖƣШŸŉШċШŰĲƣШǍĲƖŸШĲŰĲƖŊǃШĤċũċŰĦĲШ
ыΝЮċЮŔŔŔЮΝьЯШƣőĲШĬĲƻĲũŸƓĲƖШƽŔũũШŸǭƚĲƣШƣőĲШƚőŸƖƣŉċũũШƻŔċШċШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĲŰċĤũĲШ
ĬĲũŔƻĲƖǃШŸŉШƣőĲШĲƕƨŔƻċũĲŰƣШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰШĦċƓċĦŔƣǃШĲũƚĲƽőĲƖĲШũŸĦċũũǃЮШ
ÑőŔƚШƚőċũũШĤĲШƓƖŔĦĲĬШċŰĬШƖŔŰŊрŉĲŰĦĲĬШŉŸƖШƣőċƣШƓƨƖƓŸƚĲЮШ§ǭƚĲƣƣŔŰŊШŔƚШŸŰũǃШċŰШ
ċĦĦĲƓƣċĤũĲШƖŸƨƣĲШƽőĲƖĲШċŰШŸŰƚŔƣĲШŰĲƣШǍĲƖŸШĲŰĲƖŊǃШĤċũċŰĦĲШŔƚШƨŰŉĲċƚŔĤũĲЮШ 

ĬЮ ÑőĲШĬĲƻĲũŸƓĲƖШŔƚШĲŰĦŸƨƖċŊĲĬШƣŸШĲǂƓũŸƖĲШĲŰĲƖŊǃШƚƣŸƖċŊĲШŸƖШƚőċƖŔŰŊШƚǃƚƣĲůƚЯШƣŸШ
ċũũŸƽШůŸƖĲШŸŉШƣőĲШŸŰƚŔƣĲШŊĲŰĲƖċƣŔŸŰШƣŸШĤĲШƨƚĲĬШŸŰШƚŔƣĲЮШìőĲƖĲШƣőĲƚĲШċƖĲШ
ŔŰĦŸƖƓŸƖċƣĲĬЯШƣőŔƚШƽŔũũШĤĲШƖĲĦŸŊŰŔƚĲĬШċƚШċШĤĲŰĲǯƣШƽŔƣőШůċƣĲƖŔċũШƽĲŔŊőƣЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΞ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΡ ÑőŔƚШƓŸũŔĦǃќƚШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚШŉŸƖШƣŸƣċũШEÖfЯШƚƓċĦĲШőĲċƣШĬĲůċŰĬШċŰĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШőċƻĲШĤĲĲŰШĬĲůŸŰƚƣƖċƣĲĬШŉĲċƚŔĤũĲШŔŰШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШĦŸŰƣĲǂƣШ
ƻŔċШƣőĲШċĦĦƨƖċƣĲШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШƖĲƓŸƖƣШŸŉШƣǃƓŔĦċũШĤƨŔũĬŔŰŊШƣǃƓĲƚШŸŉШƣőĲƚĲШ
ƚƓĲĦŔǯĦШƨƚĲƚШŔŰШƣőŔƚШũŸĦċũШƓũċŰШċƖĲċЮШÑőĲШƓƖŔůċƖǃШƚĦőŸŸũШEÖfШƣċƖŊĲƣШŸŉШΡΞťìőоůΞоǃĲċƖШ
ċũŔŊŰƚШƽŔƣőШƣőĲШ?ĲƓċƖƣůĲŰƣШŉŸƖШEĬƨĦċƣŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШŰĲƽШƚĦőŸŸũƚШŔŰШEŰŊũċŰĬЮШÑőĲШ
ŉċũũĤċĦťШƣċƖŊĲƣШŉŸƖШƖĲŊƨũċƣĲĬШĲŰĲƖŊǃШƨƚĲШŔƚШƚĲũĲĦƣĲĬШŸŰШƣőĲШĤċƚŔƚШŸŉШƓƨĤũŔƚőĲĬШƖĲĦĲŰƣШ
ƣőŔƖĬрƓċƖƣǃШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШƽőŔĦőШĦŸƻĲƖĲĬШċĬĬŔƣŔŸŰċũШĤƨŔũĬŔŰŊШƣǃƓĲƚШĤĲǃŸŰĬШ
ƣőŸƚĲШĦŸƻĲƖĲĬШŔŰШƣőĲШÉìxÂШůŸĬĲũũŔŰŊЮШ 

ΣЮΝЮΣ ÑőĲШĲŰĲƖŊǃШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШƖĲƓŸƖƣШыĦŔƣĲĬШċĤŸƻĲьШŔĬĲŰƣŔǯĲƚШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШ
ƚƓĲĦŔǯĦċƣŔŸŰƚШƣőċƣШƽŸƨũĬШůĲĲƣШƣőĲƚĲШƓĲƖŉŸƖůċŰĦĲШƣċƖŊĲƣƚШŔŰШĲċĦőШĤƨŔũĬŔŰŊШƣǃƓĲЯШċŰĬШƣőĲШ
ƕƨċŰƣŔǯĲĬШĦŸƚƣШƨƓũŔŉƣШŉŸƖШƣőŸƚĲШƚƓĲĦŔǯĦċƣŔŸŰƚШĦŸůƓċƖĲĬШƣŸШƣŸĬċǃќƚШĤċƚŔĦШĤƨŔũĬŔŰŊШ
ƚƣċŰĬċƖĬƚЮШfƣШƽŔũũШĤĲШůċĬĲШċƻċŔũċĤũĲШŔŰШƣőĲШũŸĦċũШƓũċŰШĲƻŔĬĲŰĦĲШũŔĤƖċƖǃЮШÑőĲШŔĬĲŰƣŔǯĲĬШĦŸƚƣШ
ƨƓũŔŉƣƚШŉŸƖШƣőŔƚШƓŸũŔĦǃШċƖĲШĤĲŔŰŊШŉĲĬШŔŰƣŸШƣőĲШƓũċŰШƻŔċĤŔũŔƣǃШċƚƚĲƚƚůĲŰƣЯШƽőŔĦőШƽŔũũШċũƚŸШĤĲШ
ƓċƖƣШŸŉШƣőĲШũŸĦċũШƓũċŰШĲƻŔĬĲŰĦĲШũŔĤƖċƖǃЮШ 

ΣЮΝЮΤ ÅĲŊċƖĬŔŰŊШƣőĲШƖĲŰĲƽċĤũĲШĲũĲĦƣƖŔĦŔƣǃШƓƖŸƻŔƚŔŸŰШƣċƖŊĲƣаШ 

¶ ìőĲƖĲШŔƣШŔƚШƓƖŸƓŸƚĲĬШƣŸШůĲĲƣШƣőĲШƣċƖŊĲƣШŸŰШċШƚŔƣĲрƽŔĬĲШĤċƚŔƚШŔŰШůŔǂĲĬрƨƚĲЯШƣőĲШ
ƣŸƣċũШƣċƖŊĲƣШƚőŸƨũĬШĤĲШĦċũĦƨũċƣĲĬШĤǃШċƓƓũǃŔŰŊШƣőĲШƖĲƚŔĬĲŰƣŔċũШċŰĬШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ
ƣċƖŊĲƣƚШŔŰШƓƖŸƓŸƖƣŔŸŰШƣŸШƣőĲŔƖШƖĲƚƓĲĦƣŔƻĲШċƖĲċШыƚĲĲШƓŸũŔĦǃШ üЮΝШŉŸƖШƣőĲШċƓƓũŔĦċĤũĲШ
ƖĲƚŔĬĲŰƣŔċũШƣċƖŊĲƣьЮ 

¶ ÑőĲƖĲШŔƚШċШƓƖĲŉĲƖĲŰĦĲШŉŸƖШĤƨŔũĬŔŰŊрůŸƨŰƣĲĬШÂéЯШŸƖШÂéШůŸƨŰƣĲĬШŸƻĲƖШŸƣőĲƖШƨƚĲƚШ
ƚƨĦőШċƚШĦċƖШƓċƖťŔŰŊЯШƚŸШċƚШƣŸШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬШċƚШƓĲƖШ ÂÂ[ШΞΜΞΠШ
ƓċƖċŊƖċƓőƚШΝΞΦрΝΟΜĦЮШÑőĲШŸƣőĲƖШƖĲċƚŸŰШÂéШŔƚШƓƖĲŉĲƖƖĲĬШыċŰĬШċƚƚƨůĲĬШŔŰШƣőĲШ
ĲƻŔĬĲŰĦĲШůŸĬĲũũŔŰŊьШŔƚШƣőċƣШÂéШƣŸĬċǃШőċƚШƣőĲШĤĲƚƣШĤċũċŰĦĲШŸŉШũŸƽШƻŔƚƨċũШŔůƓċĦƣЯШ
ũŸƽШůċŔŰƣĲŰċŰĦĲЯШċŰĬШŊĲŰĲƖċƣŔŰŊШċШƨƚĲŉƨũШċůŸƨŰƣШŸŉШĲũĲĦƣƖŔĦŔƣǃШƽőŔũĲШĤĲŔŰŊШ
ƽŔĬĲũǃШƚƨŔƣċĤũĲШŉŸƖШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƨƖĤċŰШċƖĲċƚЮШcŸƽĲƻĲƖЯШċŰǃШŸƣőĲƖШƖĲŰĲƽċĤũĲШ
ĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШƣĲĦőŰŸũŸŊǃШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШƣőŔƚШƣċƖŊĲƣШƽőĲƖĲШƚƨŔƣċĤũĲШ
ŉŸƖШƣőĲШƚĲƣƣŔŰŊШċŰĬШĲǭĲĦƣŔƻĲЮШ 

¶ fƣШƽŔũũШŰŸƣШĤĲШċĦĦĲƓƣċĤũĲШŉŸƖШƣőĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШƣċƖŊĲƣШƣŸШĤĲШůĲƣШƓƖŔůċƖŔũǃШ
ƣőƖŸƨŊőШƚƣċŰĬċũŸŰĲШŊĲŰĲƖċƣŔŸŰШƣőċƣШőċƚШŰŸШĦŸŰŰĲĦƣŔŸŰШƣŸШƣőĲШƓƖŸƓŸƚĲĬШĤƨŔũĬŔŰŊƚШ
ŸƖШŸƣőĲƖШŸŰрƚŔƣĲШĲŰĲƖŊǃШƨƚĲƚЮШÉƣċŰĬċũŸŰĲШĲƕƨŔƓůĲŰƣШƽőŸƚĲШƓƨƖƓŸƚĲШƽŔũũШĤĲШ
ƓƖŔůċƖŔũǃШċШĦŸůůĲƖĦŔċũШƓŸƽĲƖШƚƣċƣŔŸŰШƣőċƣШƚĲũũƚШÅE]§18рĦĲƖƣŔǯĲĬШĲũĲĦƣƖŔĦŔƣǃШƣŸШƣőĲШ
ŊƖŔĬШƽŔũũШŰŸƣШĦŸƨŰƣШƣŸƽċƖĬƚШƣőŔƚШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊŸċũШыŉŸƖШĲǂċůƓũĲШċШĦŸůůĲƖĦŔċũШ
ƚŸũċƖШŸƖШƽŔŰĬШŉċƖůШĬĲƻĲũŸƓůĲŰƣШƣőċƣШőċƓƓĲŰƚШƣŸШĤĲШċũŸŰŊƚŔĬĲШċŰШŸƣőĲƖƽŔƚĲШ
ƨŰƖĲũċƣĲĬШĬĲƻĲũŸƓůĲŰƣШŸŉШŰĲƽШĤƨŔũĬŔŰŊƚьЮШcŸƽĲƻĲƖЯШŔƣШŔƚШċĦĦĲƓƣċĤũĲЯШċŰĬШ
ĲŰĦŸƨƖċŊĲĬЯШŉŸƖШƣőĲШŸŰрƚŔƣĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШċƣШċШŰĲƽШĤƨŔũĬŔŰŊШƣŸШƚƨƓƓũǃШċŰǃШ
ƨŰƨƚĲĬШĲŰĲƖŊǃШƣŸШƣőĲШŊƖŔĬШŸŰШċШƚƣċŰĬċƖĬШŉĲĲĬрŔŰШƣċƖŔǭШċƣШƣŔůĲƚШƽőĲŰШŸŰƚŔƣĲШ
ŊĲŰĲƖċƣŔŸŰШĲǂĦĲĲĬƚШŸŰƚŔƣĲШĬĲůċŰĬЯШƓƖŸƻŔĬĲĬШƣőċƣШÅE]§ШĦĲƖƣŔǯĦċƣĲƚШċƖĲШŰŸƣШċũƚŸШ
ƚŸũĬЮШ 

 
18ШÅĲŰĲƽċĤũĲШEŰĲƖŊǃШ]ƨċƖċŰƣĲĲШŸŉШ§ƖŔŊŔŰЮШÑőĲƚĲШċƖĲШƣőĲШĦĲƖƣŔǯĦċƣĲƚШƣőċƣШĲŰĲƖŊǃШƚƨƓƓũŔĲƖƚШƓƨƖĦőċƚĲШŉŸƖШƣőĲŔƖШĦƨƚƣŸůĲƖƚШŔŰШŸƖĬĲƖШƣŸШ
ŸǭĲƖШƣőĲŔƖШĦƨƚƣŸůĲƖƚШћƖĲŰĲƽċĤũĲќШƣċƖŔǭƚЮШfŉШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰШĲƕƨŔƓůĲŰƣШċƣШċШĬĲƻĲũŸƓůĲŰƣШƣŸƽċƖĬƚШƓŸũŔĦǃШ ü9ΝќƚШƣċƖŊĲƣШ
ƽĲƖĲШċũƚŸШƣŸШƚĲũũШÅE]§ШĦĲƖƣŔǯĦċƣĲƚШƣŸШƽőŸũĲƚċũĲШĲŰĲƖŊǃШƓƨƖĦőċƚĲƖƚЯШƣőĲŰШƣőĲШĦċƖĤŸŰШƚċƻŔŰŊƚШƽŸƨũĬШĤĲШĬŸƨĤũĲрĦŸƨŰƣĲĬШыŸŰĦĲШƣŸƽċƖĬƚШ
ƣőŔƚШƓŸũŔĦǃЯШċŰĬШƣőĲŰШċŊċŔŰШĤǃШƣőĲШĦƨƚƣŸůĲƖƚШƓƨƖĦőċƚŔŰŊШƣőĲШŊƖĲĲŰШƣċƖŔǭƚШƣőċƣШċƖĲШĤċƚĲĬШŸŰШƣőŸƚĲШÅE]§ƚьЮШ 

https://assets.publishing.service.gov.uk/media/658040c583ba38000de1b741/GDB_Annex_2H-Energy-A-C14.pdf
https://www.southandvale.gov.uk/app/uploads/2024/12/CEQ14.1-Net-Zero-Carbon-Study-Task-3-%E2%80%93-Feasibility-Study-Energy-Modelling.pdf
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ΞΥΟ 

¶ ƓƓũŔĦċŰƣƚШƚőŸƨũĬШŉŸũũŸƽШ~9ÉШŊƨŔĬċŰĦĲШŔŰШĦċũĦƨũċƣŔŰŊ19ШƣőĲŔƖШƓƖĲĬŔĦƣĲĬШ
ƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŊĲŰĲƖċƣŔŸŰЮ 

ΣЮΝЮΥ ÅĲŊċƖĬŔŰŊШƣőĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓаШ 

¶ ÉĲĲШĲƕƨŔƻċũĲŰƣШƚƨƓƓŸƖƣŔŰŊШƣĲǂƣШŸŰШÂŸũŔĦǃШ üЮΝШŉŸƖШĲǂƓũċŰċƣŔŸŰШŸŉШƣőŔƚШ
ƓőĲŰŸůĲŰŸŰЮШ 

¶ ĦĦĲƓƣċĤũǃШċĦĦƨƖċƣĲШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬƚШŉŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШ
ƨƚĲƚШĦƨƖƖĲŰƣũǃШŔŰĦũƨĬĲШÂċƚƚŔƻőċƨƚШÂũċŰŰŔŰŊШÂċĦťċŊĲШыÂcÂÂьШċŰĬШ9f7ÉEШÑ~ΡΠЮШ
ƓƓũŔĦċŰƣƚШƚőŸƨũĬШĤĲШċƽċƖĲШƣőċƣШ9f7ÉEШÑ~ΡΠШŔƚШċШŰċƣŔŸŰċũũǃШĲŰĬŸƖƚĲĬШĲŰĲƖŊǃШƨƚĲШ

ƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬШŔŰШƣőċƣШŔƣШŔƚШŰċůĲĬШŔŰШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШΞΜΞΝШċƚШċŰШ
ċĦĦĲƓƣċĤũĲШůĲċŰƚШƣŸШŉƨũǯũШÂċƖƣШxќƚШůċŰĬċƣŸƖǃШћĲŰĲƖŊǃШŉŸƖĲĦċƚƣŔŰŊќШƖĲƕƨŔƖĲůĲŰƣЮШ
§ƣőĲƖШƚƨŔƣċĤũǃШċĦĦƨƖċƣĲШůĲƣőŸĬƚШůċǃШċƖŔƚĲШŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬЮШfŉШƣőĲШĬĲƻĲũŸƓĲƖШ
ƓƖŸƓŸƚĲƚШċŰǃШċũƣĲƖŰċƣŔƻĲШůĲƣőŸĬЯШƣőĲШ9ŸƨŰĦŔũыƚьШůċǃШĦŸŰƚŔĬĲƖШƣőĲƚĲШŸŰШċШĦċƚĲр
ĤǃрĦċƚĲШĤċƚŔƚШĬĲƓĲŰĬŔŰŊШŸŰШƣƖċĦťШƖĲĦŸƖĬШĲƻŔĬĲŰĦĲШŸŉШƣőĲШċĦĦƨƖċĦǃШŸŉШƣőċƣШ
ůĲƣőŸĬШċƣШƓƖĲĬŔĦƣŔŰŊШċĦƣƨċũШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲЮШ7ƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚШ
ĦŸůƓũŔċŰĦĲШůĲƣőŸĬƚШыĲЮŊЮШÉ7E~ШŔŰШŰŸŰрƖĲƚŔĬĲŰƣŔċũьШċƖĲШŰŸƣШċĦĦĲƓƣċĤũǃШċĦĦƨƖċƣĲШ
ŉŸƖШƣőŔƚШƓƨƖƓŸƚĲЮШfƣШŔƚШŰŸƣШǃĲƣШťŰŸƽŰШƽőĲƣőĲƖШŉƨƣƨƖĲШƨƓĬċƣĲƚШƣŸШÉ7E~ШƽŔũũШĤĲШ
ƚƨǭŔĦŔĲŰƣũǃШċĦĦƨƖċƣĲШŉŸƖШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШũŸĦċũШƓũċŰШƓŸũŔĦǃЮШEƻŔĬĲŰĦĲШŸŰШƣőŔƚШ
ůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШċƚШŔƣШĲůĲƖŊĲƚЮШ 

¶ ŰШћċƚƚƨƖĲĬШƓĲƖŉŸƖůċŰĦĲќШůĲƣőŸĬШŔƚШċШƚĲƖŔĲƚШŸŉШƚƣĲƓƚШŉƖŸůШĬĲƚŔŊŰШƣőƖŸƨŊőШƣŸШ
ĤƨŔũĬŔŰŊШőċŰĬŸƻĲƖЯШċŔůĲĬШƣŸШċƻŸŔĬШƣőĲƚĲШƓŔƣŉċũũƚШƣőċƣШŸƣőĲƖƽŔƚĲШƣĲŰĬШƣŸШĦċƨƚĲШƣőĲШ
ĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŊċƓЮШÉĲƻĲƖċũШůĲƣőŸĬƚШőċƻĲШĤĲĲŰШŉŸƖůċũŔƚĲĬШŔŰШƣőĲШŔŰĬƨƚƣƖǃЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШÂċƚƚŔƻőċƨƚШĦĲƖƣŔǯĦċƣŔŸŰШƓƖŸĦĲƚƚЯШ7ÉÅf ШÉŸŉƣШxċŰĬŔŰŊƚЯШċŰĬШ
  7EÅÉШÖuШ?ĲƚŔŊŰШ[ŸƖШÂĲƖŉŸƖůċŰĦĲШыƣőĲШũċƣƣĲƖШċƻċŔũċĤũĲШŉŸƖШŸǭŔĦĲƚШŸŰũǃШċƣШƣőĲШ
ƣŔůĲШŸŉШĬƖċŉƣŔŰŊШƣőŔƚШũŸĦċũШƓũċŰЯШĤƨƣШůċǃШĤĲШĲǂƓċŰĬĲĬШƣŸШŸƣőĲƖШƨƚĲƚШŔŰШƣőĲШƓũċŰШ
ƓĲƖŔŸĬьЮШ§ƣőĲƖШċĦĦĲƓƣċĤũĲШůĲƣőŸĬƚШůċǃШĤĲШċƻċŔũċĤũĲШŸƖШůċǃШċƖŔƚĲШŔŰШƣőĲШƓũċŰШ
ƓĲƖŔŸĬЮШ 

ΣЮΝЮΦ ÑőĲШŸǭƚĲƣƣŔŰŊШƓƖŔĦĲШƚőċũũШƚƣċƖƣШċƣШұΞЮΜΟǂǂоťìőЯШċŰĬШůċǃШĤĲШƨƓĬċƣĲĬШŔŰШŉƨƣƨƖĲШƣŸШ
ťĲĲƓШƓċĦĲШƽŔƣőШĦŸƚƣШĦőċŰŊĲƚЮШÑőŔƚШƖĲǰĲĦƣƚШƣőĲШĦƨƖƖĲŰƣШĲƚƣŔůċƣĲĬШĦŸƚƣШŸŉШƚŸũċƖШÂéШ
ŔŰƚƣċũũċƣŔŸŰЯШƓũƨƚШċШůċƖŊŔŰШƣŸШċũũŸƽШċĬůŔŰŔƚƣƖċƣŔŸŰШŸŉШƣőĲШŸǭƚĲƣШŉƨŰĬШĤǃШƣőĲШ9ŸƨŰĦŔũыƚьЮШfƣШ
ŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШƓċŔĬШŔŰƣŸШƣőĲШƖĲũĲƻċŰƣШ9ŸƨŰĦŔũќƚШŸǭƚĲƣШŉƨŰĬЯШĤƨƣШƣőĲШ9ŸƨŰĦŔũыƚьШƽŔũũШ
ĦŸŰƚŔĬĲƖШċũƣĲƖŰċƣŔƻĲШƚĦőĲůĲƚШƽőĲƖĲШƣőĲШĬĲƻĲũŸƓĲƖШůċǃШƓƖŸƓŸƚĲШċШĬŔƖĲĦƣШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ċШƚƨŔƣċĤũĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШŔŰƚƣċũũċƣŔŸŰШŔŰШƣőĲШċƖĲċЯШƚƨĤŢĲĦƣШƣŸШƣőċƣШƚĦőĲůĲШůĲĲƣŔŰŊШƣőĲШ
ƚċůĲШĦƖŔƣĲƖŔċШŸŉШċĬĬŔƣŔŸŰċũŔƣǃШƣőċƣШƣőĲШ9ŸƨŰĦŔũШƽŸƨũĬШƨƚĲШƣŸШƚĲũĲĦƣШƓƖŸŢĲĦƣƚШƣőċƣШŔƣƚШŸƽŰШ
ŸǭƚĲƣШŉƨŰĬШƽŸƨũĬШƚƨƓƓŸƖƣЮШÑőĲƚĲШĦƖŔƣĲƖŔċШƽŔũũШŔŰĦũƨĬĲШƣőċƣШƣőĲШƓƖŸŢĲĦƣШƽŔũũШŰŸƣШƚĲũũШÅE]§Ш
ĦĲƖƣŔǯĦċƣĲƚЯШċŰĬШŔƚШũŸĦċƣĲĬШŔŰШƣőĲШũŸĦċũШƓũċŰШċƖĲċШыŸƖШũĲƚƚШƓƖĲŉĲƖċĤũǃШƣőĲШƽŔĬĲƖШƖĲŊŔŸŰьЮ 
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ΞΥΠ 

ÂŸũŔĦǃШ üЮΟ 

EůĤŸĬŔĲĬШ9ċƖĤŸŰ 

ũũШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƚƣƖŔƻĲШƣŸШƖĲĬƨĦĲШĲůĤŸĬŔĲĬШĦċƖĤŸŰШċƚШŉċƖШċƚШ
ƓŸƚƚŔĤũĲЮШÑŸƽċƖĬƚШƣőŔƚШċŔůЯШƣőĲШŉŸũũŸƽŔŰŊШĲǂƓĲĦƣċƣŔŸŰƚШƚőŸƨũĬШĤĲШůĲƣа 

ċЮ ìőĲƖĲШŔƣШŔƚШƓƖŸƓŸƚĲĬШƣŸШĬĲůŸũŔƚőШċШĤƨŔũĬŔŰŊШŸŉШΝΜΜůΞШŸƖШůŸƖĲЯШƣőŔƚШƚőŸƨũĬШĤĲШ
ŢƨƚƣŔǯĲĬШĲЮŊЮШŔŰШƖĲũċƣŔŸŰШƣŸШŉĲċƚŔĤŔũŔƣǃЯШƚƨŔƣċĤŔũŔƣǃШŉŸƖШƣőĲШƓƖŸƓŸƚĲĬШƨƚĲЯШŸƖШ
ƨŰċĦĦĲƓƣċĤũǃШƓŸŸƖШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮШ 

ĤЮ ~ċŢŸƖШŰĲƽрĤƨŔũĬШƓƖŸƓŸƚċũƚШыΝΜҼШőŸůĲƚШŸƖШΝΜΜΜůΞШǰŸŸƖШƚƓċĦĲьШƚőŸƨũĬШŔĬĲŰƣŔŉǃШ
ƣőĲШƚƣĲƓƚШƣċťĲŰШƣŸШƖĲĬƨĦĲШƣőĲШĤƨŔũĬŔŰŊШŸƖШŸƻĲƖċũũШĬĲƻĲũŸƓůĲŰƣќƚШŔůƓċĦƣШŸŰШ
ĲůĤŸĬŔĲĬШĦċƖĤŸŰШĲЮŊЮШƖĲŊċƖĬŔŰŊШŔƣƚШĬĲƚŔŊŰШċŰĬШĤƨŔũĬŔŰŊШůċƣĲƖŔċũƚШƣŸШůŔŰŔůŔƚĲШ
ĲůĤŸĬŔĲĬШĦċƖĤŸŰЮШ 

ĦЮ ÂƖŸƓŸƚċũƚШŉŸƖШũċƖŊĲШƚĦċũĲШŰĲƽрĤƨŔũĬШĬĲƻĲũŸƓůĲŰƣƚШыċШůŔŰŔůƨůШŸŉШΝΜΜШ
ĬƽĲũũŔŰŊƚШŸƖШċШůŔŰŔůƨůШŸŉШΡΜΜΜůΞШŸŉШŰŸŰрƖĲƚŔĬĲŰƣŔċũШǰŸŸƖШƚƓċĦĲьШůƨƚƣШƚƨĤůŔƣШ
ċШĦċũĦƨũċƣŔŸŰЯШŉŸũũŸƽŔŰŊШƣőĲШÅf9ÉШìőŸũĲШxŔŉĲШ9ċƖĤŸŰШůĲƣőŸĬŸũŸŊǃЯШƽőŔĦőШ
ƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШŉŸũũŸƽŔŰŊШƣċƖŊĲƣƚШőċƻĲШĤĲĲŰШůĲƣаШ 

ћÖƓŉƖŸŰƣќШĲůĤŸĬŔĲĬШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШыÅf9ÉШůŸĬƨũĲƚШ Νр ΡьШ 

¶ cŸƨƚĲƚаШΣΜΜťŊ9§ΞШĲоůΞШǰŸŸƖШƚƓċĦĲШыŊƖŸƚƚШŔŰƣĲƖŰċũШċƖĲċьЮШ 

¶ [ũċƣƚоċƓċƖƣůĲŰƣƚаШΡΜΜťŊ9§ΞШĲоШůΞШǰŸŸƖШƚƓċĦĲШыŊƖŸƚƚШŔŰƣĲƖŰċũШċƖĲċь 

¶  ŸŰрÅĲƚŔĬĲŰƣŔċũаШΣΜΜťŊ9§ΞШĲоШůΞШǰŸŸƖШƚƓċĦĲШыŊƖŸƚƚШŔŰƣĲƖŰċũШċƖĲċьЮШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΝΜ EůĤŸĬŔĲĬШĦċƖĤŸŰШŔƚШƣőĲШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰЯШ
ůċŔŰƣĲŰċŰĦĲШċŰĬШĲŰĬрŸŉрũŔŉĲШŸŉШċШĤƨŔũĬŔŰŊЮШEůĤŸĬŔĲĬШĦċƖĤŸŰШƖĲƓƖĲƚĲŰƣƚШċĤŸƨƣШΞΡрΤΡӖШ
ŸŉШƣőĲШƣŸƣċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШƣőċƣШċƖĲШĦċƨƚĲĬШċĦƖŸƚƚШċШĤƨŔũĬŔŰŊќƚШƽőŸũĲШũŔŉĲƣŔůĲШыƽŔƣőШ
ƣőĲШƖĲůċŔŰĬĲƖШƖĲƓƖĲƚĲŰƣĲĬШĤǃШƣőĲШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШŉƖŸůШĲŰĲƖŊǃШƨƚĲШŔŰШƣőĲШĤƨŔũĬŔŰŊьЮШ 

ΣЮΝЮΝΝ ÖƓрŉƖŸŰƣШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŔƚШċũũШƣőĲШĲůŔƚƚŔŸŰƚШƣőċƣШŸĦĦƨƖШƨƓШƣŸШƣőĲШƓŸŔŰƣШŸŉШ
ĦŸůƓũĲƣŔŰŊШƣőĲШĤƨŔũĬŔŰŊЯШƚƨĦőШċƚШĬƨĲШƣŸШƖċƽШůċƣĲƖŔċũШĲǂƣƖċĦƣŔŸŰЯШůċŰƨŉċĦƣƨƖŔŰŊШŸŉШ
ĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸĬƨĦƣƚЯШƣƖċŰƚƓŸƖƣŔŰŊШƣőŸƚĲШƓƖŸĬƨĦƣƚШƣŸШƚŔƣĲШċŰĬШƣőĲШƓƖŸĦĲƚƚШŸŉШ
ĦŸŰƚƣƖƨĦƣŔŸŰШŔƣƚĲũŉЮШ 

ΣЮΝЮΝΞ ~ċƣĲƖŔċũƚШũŔťĲШĦĲůĲŰƣЯШƚƣĲĲũШċŰĬШĤƖŔĦťƚШċƖĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШőŔŊőШĲůĤŸĬŔĲĬШ
ĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШыĲƚƓĲĦŔċũũǃШƨƓрŉƖŸŰƣШĲůĤŸĬŔĲĬШĦċƖĤŸŰьШĬƨĲШƣŸШƣőĲŔƖШĲŰĲƖŊǃрŔŰƣĲŰƚŔƻĲШ
ůċŰƨŉċĦƣƨƖŔŰŊЮШ7ǃШĦŸŰƣƖċƚƣЯШƖĲĦǃĦũĲĬШůċƣĲƖŔċũƚШċŰĬШĤŔŸрĤċƚĲĬШůċƣĲƖŔċũƚШũŔťĲШƣŔůĤĲƖШċŰĬШ
őĲůƓШőċƻĲШůƨĦőШũŸƽĲƖШĲůĤŸĬŔĲĬШĦċƖĤŸŰЮШ?ĲƻĲũŸƓĲƖƚШŸŉШċŰǃШƚŔǍĲШŸŉШƓƖŸŢĲĦƣШċƖĲШ
ĲŰĦŸƨƖċŊĲĬШƣŸШĲĬƨĦċƣĲШƣőĲůƚĲũƻĲƚШŸŰШƣőŔƚШƣŸƓŔĦШċŰĬШċƖĲШċĤũĲШƣŸШŊŔƻĲШŰċƖƖċƣŔƻĲШŸŰШ
ĦőŸŔĦĲƚШůċĬĲШƣŸШůċťĲШƚƨĦőШƚƽċƓƚШŔŰШƣőĲŔƖШĦőŸƚĲŰШůċƣĲƖŔċũƚЮШ7ƨŔũĬŔŰŊƚќШƚƣƖƨĦƣƨƖċũШ
ĬĲƚŔŊŰШĦċŰШċũƚŸШőĲũƓШƣŸШůŔŰŔůŔƚĲШƣőĲШŰĲĦĲƚƚċƖǃШƣŸƣċũШċůŸƨŰƣШŸŉШůċƣĲƖŔċũШċŰĬШƣőĲƖĲŉŸƖĲШ
ĲůĤŸĬŔĲĬШĦċƖĤŸŰЮ 

ΣЮΝЮΝΟ ÑőĲШÅf9ÉШìőŸũĲШxŔŉĲШ9ċƖĤŸŰШ ƚƚĲƚƚůĲŰƣШůĲƣőŸĬŸũŸŊǃЯШƽőŔĦőШŉŸũũŸƽƚШƣőĲШ
ƖĲũĲƻċŰƣШ7ƖŔƣŔƚőоEƨƖŸƓĲċŰШÉƣċŰĬċƖĬШы7ÉΝΡΦΤΥьЯШŔƚШƣőĲШŔŰĬƨƚƣƖǃќƚШċĦĦĲƓƣĲĬШůĲƣőŸĬШŉŸƖШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΡ 

ċĦĦŸƨŰƣŔŰŊШŉŸƖШĲůĤŸĬŔĲĬШĦċƖĤŸŰЮШfƣШĬĲǯŰĲƚШċШƚĲƖŔĲƚШŸŉШћůŸĬƨũĲƚќШŉƖŸůШ ШƣŸШ9ЮШ~ŸĬƨũĲƚШ
ΝШƣŸШ ΡШċƖĲШƣőĲШћƨƓŉƖŸŰƣќШĲůĤŸĬŔĲĬШĦċƖĤŸŰЮШ ŰШĲůĤŸĬŔĲĬШĦċƖĤŸŰШċƚƚĲƚƚŸƖШŉŸũũŸƽƚШƣőŔƚШ
ůĲƣőŸĬШƽőŔũĲШƨƣŔũŔƚŔŰŊШŸŰĲШŸŉШƚĲƻĲƖċũШċƻċŔũċĤũĲШŸŰũŔŰĲШĬċƣċĤċƚĲƚШŸŉШĲůĤŸĬŔĲĬШĦċƖĤŸŰШ
ĲůŔƚƚŔŸŰƚШŸŉШƻċƖŔŸƨƚШĦŸŰƚƣƖƨĦƣŔŸŰШƓƖŸĬƨĦƣƚШċŰĬШůĲƣőŸĬƚЮШÑőĲƚĲШŸǭĲƖШĲůĤŸĬŔĲĬШĦċƖĤŸŰШ
ŔŰŉŸƖůċƣŔŸŰШŉŸƖШůċŰǃШƚƓĲĦŔǯĦШƓƖŸĬƨĦƣƚШċŰĬШŉŸƖШŊĲŰĲƖŔĦШƣǃƓĲƚШŸŉШƣǃƓŔĦċũШĦŸŰƚƣƖƨĦƣŔŸŰШ
ůċƣĲƖŔċũƚоƣĲĦőŰŔƕƨĲƚЮШ ƣШƣőĲШƣŔůĲШŸŉШĬƖċŉƣŔŰŊШƣőŔƚШƓũċŰЯШƣőĲШÅf9ÉШůĲƣőŸĬШŔƚШƣőĲШŸŰũǃШ
ċĦĦĲƓƣċĤũĲШŸŰĲЮШcŸƽĲƻĲƖЯШƚőŸƨũĬШċũƣĲƖŰċƣŔƻĲШůĲƣőŸĬƚШċƖŔƚĲШŸƻĲƖШƣőĲШƓũċŰќƚШũŔŉĲƣŔůĲЯШ
ƣőĲƚĲШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰШƣőĲŔƖШůĲƖŔƣƚЮШ 

ΣЮΝЮΝΠ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƖĲĦŸŊŰŔƚĲƚШƣőċƣШċŰШĲůĤŸĬŔĲĬШĦċƖĤŸŰШċƚƚĲƚƚůĲŰƣШ
ŔƣƚĲũŉШĦċŰШĤĲШċШƚŔŊŰŔǯĦċŰƣШŔŰƻĲƚƣůĲŰƣШŔŰШƣŔůĲШċŰĬШƓƖŸŉĲƚƚŔŸŰċũШŉĲĲƚЮШÑőŔƚШŔƚШƽőǃШƣőĲШ
ƓŸũŔĦǃШŸŰũǃШƖĲƕƨŔƖĲƚШƣőċƣШċƚƚĲƚƚůĲŰƣШŔŰШƚƨƓĲƖрůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШыőĲƖĲШĬĲǯŰĲĬШċƚШ
ΝΜΜҼШőŸůĲƚШŸƖШΡЯΜΜΜůΞШǰŸŸƖШƚƓċĦĲьЯШĤĲĦċƨƚĲШƣőĲШĤƨƖĬĲŰШŸŉШƣőĲШċƚƚĲƚƚůĲŰƣШŔƣƚĲũŉШŔƚШ
ůƨĦőШƚůċũũĲƖШŔŰШƓƖŸƓŸƖƣŔŸŰШƣŸШƣőĲШŸƻĲƖċũũШƓƖŸŢĲĦƣШƚŔǍĲЮШ ĬĬŔƣŔŸŰċũũǃЯШĬĲƻĲũŸƓůĲŰƣƚШŸŉШ
ΝΜΜҼШőŸůĲƚШƣĲŰĬШƣŸШĤĲШůċĬĲШƨƓШŸŉШƖĲƓĲƣŔƣŔŸŰƚШŸŉШċШƚůċũũШŰƨůĤĲƖШŸŉШőŸůĲШƣǃƓĲƚШĤǃШ
ƻŸũƨůĲШĬĲƻĲũŸƓĲƖƚШтШƚŸШƣőċƣШŰŸƣШĲƻĲƖǃШŔŰĬŔƻŔĬƨċũШőŸůĲШŰĲĲĬƚШŔƣƚШŸƽŰШċƚƚĲƚƚůĲŰƣЯШĤƨƣШċШ
ƚŔŰŊũĲШċƚƚĲƚƚůĲŰƣШĦċŰШĦŸƻĲƖШċũũШőŸůĲƚШŸŉШƣőĲШƚċůĲШƣǃƓĲЮШ~ċŰǃШũĲċĬŔŰŊШƻŸũƨůĲШ
őŸƨƚĲĤƨŔũĬĲƖƚШőċƻĲШċũƖĲċĬǃШĤĲŊƨŰШŔŰƻĲƚƣŔŊċƣŔŰŊШƣőĲШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŸŉШƣőĲŔƖШőŸůĲƚ20Ш
ċƚШƓċƖƣШŸŉШƣőĲŔƖШƽŔĬĲƖШĦŸƖƓŸƖċƣĲШƚƨƚƣċŔŰċĤŔũŔƣǃШĲǭŸƖƣƚШƚƨĦőШċƚШƚĦŔĲŰĦĲрĤċƚĲĬШĦċƖĤŸŰШ
ƣċƖŊĲƣƚШŸƖШůċŰĬċƣŸƖǃШĦċƖĤŸŰШƖĲƓŸƖƣŔŰŊШċŰĬШƣőĲƖĲŉŸƖĲШċƖĲШƽĲũũШƓƖĲƓċƖĲĬШƣŸШĦŸŰĬƨĦƣШƚƨĦőШ
ċŰШċƚƚĲƚƚůĲŰƣЯШĦŸůƓċƖĲĬШƣŸШƚůċũũĲƖШĬĲƻĲũŸƓĲƖƚЮШxċƖŊĲШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓĲƖƚШċƖĲШ
ƚŔůŔũċƖũǃШũŔťĲũǃШƣŸШĤĲШůŸƖĲШŉċůŔũŔċƖШƽŔƣőШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŉŸƖШƚŔůŔũċƖШƖĲċƚŸŰƚЯШċŰĬШ
ĤĲĦċƨƚĲШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŔůƓƖŸƻĲůĲŰƣƚШĦċŰШőĲũƓШĲċƖŰШċШ7ÅEE ~ШƖċƣŔŰŊЯШƽőŔĦőШŔƚШċШ
ƻĲƖǃШƽŔĬĲũǃШƚŸƨŊőƣрċŉƣĲƖШĦĲƖƣŔǯĦċƣŔŸŰШŔŰШƣőĲШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƓƖŸƓĲƖƣǃШůċƖťĲƣЮШ 

ΣЮΝЮΝΡ ÑőĲШƓŸũŔĦǃШŸŰũǃШƚĲƣƚШƣċƖŊĲƣƚШŉŸƖШƨƓрŉƖŸŰƣШĲůĤŸĬŔĲĬШĦċƖĤŸŰЯШŰŸƣШƽőŸũĲрũŔŉĲШĦċƖĤŸŰЮШ
ÑőŔƚШŔƚШĤĲĦċƨƚĲШƣőĲШŸƣőĲƖШƓċƖƣƚШŸŉШƽőŸũĲрũŔŉĲШĦċƖĤŸŰШċƖĲШŔŰШƣőĲШŉƨƣƨƖĲШċŰĬШƣőĲШĦċũĦƨũċƣŔŸŰШ
ŸŉШƣőĲƚĲШĲůŔƚƚŔŸŰƚШŔƚШĤċƚĲĬШŸŰШũĲƚƚШƖĲũŔċĤũĲШċƚƚƨůƓƣŔŸŰƚШƣőċŰШƣőĲШƨƓрŉƖŸŰƣШƓŸƖƣŔŸŰЮШ
ŊċŔŰЯШƣőĲƚĲШċƖĲШŸŰũǃШċƓƓũŔĲĬШƣŸШƚƨƓĲƖрůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШŔŰШũŔŊőƣШŸŉШƣőĲŔƖШŔŰĦƖĲċƚĲĬШ

ċĤŔũŔƣǃШƣŸШƣċťĲШŸŰШƣőĲШƖĲƓŸƖƣŔŰŊШĤƨƖĬĲŰЮШ 

ΣЮΝЮΝΣ ÑőĲШĲǂƓĲĦƣċƣŔŸŰШŸŰШƚůċũũĲƖШĬĲƻĲũŸƓĲƖƚШŔƚШůĲƖĲũǃШƣŸШĲĬƨĦċƣĲШƣőĲůƚĲũƻĲƚШƽŔƣőШ
ƖĲŊċƖĬƚШƣŸШƣőĲШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŔůƓċĦƣШŸŉШƣőĲŔƖШċŰĬШůċƣĲƖŔċũШĦőŸŔĦĲƚЯШċŰĬШƓƖŸƻŔĬĲШ
ŰċƖƖċƣŔƻĲШċƚШƣŸШƣőĲШĦőŸŔĦĲƚШƣőĲǃШőċƻĲШůċĬĲШŔŰШũŔŊőƣШŸŉШƣőŔƚЮШÑőŔƚШĲǂƓĲĦƣċƣŔŸŰШƚƣŔũũШŸŰũǃШ
ċƓƓũŔĲƚШƣŸШћůċŢŸƖќШĬĲƻĲũŸƓůĲŰƣШċŰĬШƣőĲƖĲŉŸƖĲШƽŔũũШŰŸƣШƓƨƣШċŰǃШĤƨƖĬĲŰШŸŰШƻĲƖǃШƚůċũũШ
ĬĲƻĲũŸƓĲƖƚШċŰĬШőŸƨƚĲőŸũĬĲƖШċƓƓũŔĦċƣŔŸŰƚЮШ 

ΣЮΝЮΝΤ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШũШŔƚШċƽċƖĲШƣőċƣШŰĲƽШĤƨŔũĬŔŰŊƚШƽŔũũШŰĲĲĬШċĬĬŔƣŔŸŰċũШ
ŔŰƚƨũċƣŔŸŰШċŰĬШĲƕƨŔƓůĲŰƣШŔŰШŸƖĬĲƖШƣŸШůĲĲƣШƣőĲШƚĲƓċƖċƣĲШŸƓĲƖċƣŔŸŰċũШĲŰĲƖŊǃШƣċƖŊĲƣƚШ
ĲǂƓƖĲƚƚĲĬШŔŰШƓŸũŔĦŔĲƚШ üЮΝШċŰĬШ üЮΞЯШċŰĬШƣőċƣШƣőŔƚШƣőĲƖĲŉŸƖĲШĦŸƨũĬШƖċŔƚĲШƣőĲШƨƓŉƖŸŰƣШ
ĲůĤŸĬŔĲĬШĦċƖĤŸŰШĦŸůƓċƖĲĬШƣŸШċШŰĲƽШĤƨŔũĬШƣőċƣШŢƨƚƣШůĲĲƣƚШƣŸĬċǃќƚШĤƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚЮШ
ÑőĲƖĲŉŸƖĲЯШƣőĲШƨƓŉƖŸŰƣШĲůĤŸĬŔĲĬШĦċƖĤŸŰШƣċƖŊĲƣƚШĲǂƓƖĲƚƚĲĬШŔŰШƣőŔƚШƓŸũŔĦǃШƖĲǰĲĦƣШƣőĲШ
ǯŊƨƖĲƚШƣőċƣШƽŸƨũĬШĤĲШċĦőŔĲƻĲĬШĤǃШŰĲƽШĤƨŔũĬŔŰŊƚШƣőċƣШċũƖĲċĬǃШůĲĲƣШƣőĲШŰĲƣШǍĲƖŸШĲŰĲƖŊǃШ

 
20Ш[ŸƖШĲǂċůƓũĲаШ 

¶ 7ĲũũƽċǃШ7ĲƣƣĲƖìŔƣő7Ĳũũƽċǃх§ĦƣŸĤĲƖхΞΜΞΠċƖƣƽŸƖťĲĬхƻΡЮƓĬŉШ 
¶ 7ċƖƖċƣƣШÅĲĬƖŸƽШĦőŔĲƻŔŰŊШ ĲƣШüĲƖŸШтШ7ċƖƖċƣƣШÅĲĬƖŸƽШƓũĦШ 
¶ ÂĲƖƚŔůůŸŰШ§ƨƖШ ƓƓƖŸċĦőШ҇Ш 
¶ 9ċũċШÉĦŔĲŰĦĲШ7ċƚĲĬШÑċƖŊĲƣƚШŔŰŔƣŔċƣŔƻĲШ҇Ш9ċũċШcŸůĲƚШ 
¶ éŔƚƣƖǃШ]ƖŸƨƓШéŔƚƣƖǃШ]ƖŸƨƓШрШÉƨƚƣċŔŰċĤŔũŔƣǃШÅĲƓŸƖƣШΞΜΞΟ 

¶ ÑċǃũŸƖШìŔůƓĲǃШ9ŸůůŔƣƣĲĬШƣŸШ ĲƣШüĲƖŸШΞШÑċǃũŸƖШìŔůƓĲǃШ 

https://sustainability.bellwayplc.co.uk/media/resources/BetterWithBellway_October_2024artworked_v5.pdf
https://barratt-developments-v2.cd.invdcloud-is.co.uk/sustainability/building-a-net-zero-future/achieving-net-zero
https://www.persimmonhomes.com/corporate/sustainability/our-approach/
https://www.cala.co.uk/sustainability/science-based-targets-initiative-sbti/
https://www.vistry.co.uk/~/media/Files/V/vistry-group-v1/investors/governance/corporate-policies-and-publications/sustainability-reports-publications/2024/vistry-group-sustainability-report-12-24-v1.pdf
https://www.taylorwimpey.co.uk/corporate/corporate-news/net-zero


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΣ 

ƓĲƖŉŸƖůċŰĦĲШƚƣċŰĬċƖĬЯШċƚШĬĲůŸŰƚƣƖċƣĲĬШŔŰШƖĲĦĲŰƣШƓƨĤũŔƚőĲĬШƣőŔƖĬрƓċƖƣǃШĲůĤŸĬŔĲĬШ
ĦċƖĤŸŰШůŸĬĲũũŔŰŊШĲƻŔĬĲŰĦĲШƽőŔĦőШƨƚĲĬШƣőĲШÅf9ÉШůĲƣőŸĬШċŰĬШĦŸƻĲƖĲĬШƚĲƻĲƖċũШƣǃƓĲƚШŸŉШ
ƖĲƚŔĬĲŰƣŔċũШċŰĬШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊЮШ 

ΣЮΝЮΝΥ EǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƖĲƓƖĲƚĲŰƣШċШƚŔŊŰŔǯĦċŰƣШћŔŰƻĲƚƣůĲŰƣќШŔŰШőŔƚƣŸƖŔĦШĲůĤŸĬŔĲĬШ
ĦċƖĤŸŰЮШfŉШĬĲůŸũŔƚőĲĬЯШƣőċƣШћŔŰƻĲƚƣůĲŰƣќШŔƚШƽċƚƣĲĬШċŰĬШůŸƖĲШĲůĤŸĬŔĲĬШĦċƖĤŸŰШƽŔũũШĤĲШ
ĲůŔƣƣĲĬШƣŸШƖĲƓũċĦĲШƣőċƣШǰŸŸƖƚƓċĦĲЮШÑőĲƖĲŉŸƖĲЯШƓŸũŔĦǃШƓŸŔŰƣШΝШŔƚШĬĲƚŔŊŰĲĬШƣŸШĲŰĦŸƨƖċŊĲШ
ƣőĲШƖĲƨƚĲШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШċƚШŉċƖШċƚШŉĲċƚŔĤũĲЯШŔŰƚƣĲċĬШŸŉШĬĲŉċƨũƣŔŰŊШƣŸШĬĲůŸũŔƣŔŸŰШċŰĬШ
ƖĲƓũċĦĲůĲŰƣЮ 

 

ÂŸũŔĦǃШ üЮΠ 

EŰĲƖŊǃШÂĲƖŉŸƖůċŰĦĲШfůƓƖŸƻĲůĲŰƣƚШŔŰШEǂŔƚƣŔŰŊШ7ƨŔũĬŔŰŊƚ 

fŰШũŔŊőƣШŸŉШƣőĲШƨƖŊĲŰƣШŰĲĲĬШŉŸƖШŔůƓƖŸƻĲůĲŰƣШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚќШĲŰĲƖŊǃШċŰĬШĦċƖĤŸŰШ
ƓĲƖŉŸƖůċŰĦĲШŔŰШŸƖĬĲƖШƣŸШůĲĲƣШũŸĦċũШĦũŔůċƣĲШĦŸůůŔƣůĲŰƣƚШċŰĬШŰċƣŔŸŰċũШũĲŊŔƚũċƣĲĬШ
ĦċƖĤŸŰШŊŸċũƚЯШƣőĲШŉŸũũŸƽŔŰŊШĲǂƓĲĦƣċƣŔŸŰƚШċƖĲШƚĲƣШƽőĲƖĲШƓĲƖůŔƚƚŔŸŰШŔƚШŰĲĲĬĲĬШŉŸƖШ
ƓƖŸƓŸƚċũƚШŉŸƖШĦŸŰƻĲƖƚŔŸŰƚЯШĲǂƣĲŰƚŔŸŰƚШċŰĬШĦőċŰŊĲШŸŉШƨƚĲШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚЮШ 

ΝЮ ÂƖŸƓŸƚċũƚШŉŸƖШƽŸƖťƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШƣőċƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШŔůƓƖŸƻĲШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШċŰĬШŸƓĲƖċƣŔŸŰċũШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШ
őċƻĲШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬШŔŰШĬĲƚŔŊŰШĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőĲШũĲƻĲũШŸŉШĬĲƣċŔũШĲǂƓĲĦƣĲĬШ
ƽŔũũШĤĲШƓƖŸƓŸƖƣŔŸŰċũШƣŸШƣőĲШƚĦċũĲШŸŉШƣőĲШƓƖŸƓŸƚċũЮШ 

ΞЮ ЮШÑőĲШũĲƻĲũШŸŉШĬĲƣċŔũШĲǂƓĲĦƣĲĬШƽŔũũШĤĲШƓƖŸƓŸƖƣŔŸŰċũШƣŸШƣőĲШƚĦċũĲШŸŉШƣőĲШƓƖŸƓŸƚċũЮШ 

ΟЮ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƖĲũċƣŔŰŊШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƣőċƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШ
ƚŔŊŰŔǯĦċŰƣШŔůƓƖŸƻĲůĲŰƣШƣŸШƣőĲШĦċƖĤŸŰШċŰĬоŸƖШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШŸŉШƣőĲШ
ĤƨŔũĬŔŰŊШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЯШƽŔƣőШƽĲŔŊőƣШċǭŸƖĬĲĬШŔŰШƣőĲŔƖШŉċƻŸƨƖШŔŰШƓƖŸƓŸƖƣŔŸŰШƣŸШ
ƣőĲШĦċƖĤŸŰШƖĲĬƨĦƣŔŸŰШĤĲŰĲǯƣШƣőĲǃШĤƖŔŰŊЮШÑŸШĬĲůŸŰƚƣƖċƣĲШƣőŔƚа 

ċЮ ~ċŢŸƖШƓƖŸƓŸƚċũƚШƖĲũċƣŔŰŊШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШыΝΜҼШĬƽĲũũŔŰŊƚШŸƖШ
ΝЯΜΜΜҼůΞШǰŸŸƖШƚƓċĦĲьШƚőŸƨũĬШƨƚĲШƣőĲШċƓƓũŔĦċĤũĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШ
ĦċũĦƨũċƣŔŸŰШůĲƣőŸĬШыÉ ÂЯШcE~ЯШŸƖШÉ7E~ьШƣŸШƖĲƓŸƖƣШŸŰаШ 

ŔЮ ?ƽĲũũŔŰŊƚаШӖШŔůƓƖŸƻĲůĲŰƣƚШŸŰШƣőĲШ?ƽĲũũŔŰŊШEůŔƚƚŔŸŰШÅċƣĲШы?EÅьЯШ
?ƽĲũũŔŰŊШÂƖŔůċƖǃШEŰĲƖŊǃШÅċƣĲШы?ÂEÅьЯШċŰĬШ?ƽĲũũŔŰŊШ[ċĤƖŔĦШEŰĲƖŊǃШ
EǭŔĦŔĲŰĦǃШы?[EEьЮШ 

ŔŔЮ  ŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚаШӖШŔůƓƖŸƻĲůĲŰƣƚШŸŰШ7ƨŔũĬŔŰŊШEůŔƚƚŔŸŰШ
ÅċƣĲШы7EÅьШċŰĬШ7ƨŔũĬŔŰŊШÂƖŔůċƖǃШEŰĲƖŊǃШÅċƣĲШы7ÂEÅьЮ 

ĤЮ fůƓƖŸƻĲůĲŰƣƚШƣŸШEŰĲƖŊǃШÖƚĲШfŰƣĲŰƚŔƣǃШыEÖfьШċŰĬШƚƓċĦĲШőĲċƣШĬĲůċŰĬЯШ
ƨƚŔŰŊШċŰШċĦĦƨƖċƣĲШĲŰĲƖŊǃШƨƚĲШƓƖĲĬŔĦƣŔŸŰШůĲƣőŸĬŸũŸŊǃЯШƽŔũũШċũƚŸШĤĲШċŰШ
ŸƓƣŔŸŰċũШƖĲũĲƻċŰƣШĬŔƚĦũŸƚƨƖĲШƣőċƣШŔƚШĲŰĦŸƨƖċŊĲĬШŔŰШċƓƓũŔĦċƣŔŸŰƚЮШ 

ĦЮ ìőĲƖĲШƣőĲШƓƖŸƓŸƚċũШĦŸůůŔƣƚШƣŸШċĦőŔĲƻŔŰŊШĲŔƣőĲƖШEŰĲƖÂcŔƣШĦĲƖƣŔǯĦċƣŔŸŰЯШ
ŸƖШƣőĲШċƓƓũŔĦċĤũĲШƖĲƣƖŸǯƣШƣċƖŊĲƣƚШĲǂƓƖĲƚƚĲĬШŔŰШƣőĲШÖuШ ĲƣШüĲƖŸШ9ċƖĤŸŰШ
7ƨŔũĬŔŰŊƚШÉƣċŰĬċƖĬШŉŸƖШƣőĲШƖĲũĲƻċŰƣШǃĲċƖШŸŉШĦŸůƓũĲƣŔŰŊШƣőĲШƽŸƖťƚЯШƣőŔƚШ
ƽŔũũШĤĲШƖĲĦŸŊŰŔƚĲĬШċƚШċŰШŸƨƣƚƣċŰĬŔŰŊШĲǭŸƖƣШƣŸƽċƖĬƚШĦũŔůċƣĲШĦőċŰŊĲШ
ůŔƣŔŊċƣŔŸŰЯШċŰĬШůċƣĲƖŔċũШƽĲŔŊőƽĲŔŊőƣШƽŔũũШĤĲШċǭŸƖĬĲĬШŔŰШŉċƻŸƨƖЮШfŉШƣőĲШ

https://www.southandvale.gov.uk/app/uploads/2024/12/CEQ14.1-Net-Zero-Carbon-Study-Task-3-%E2%80%93-Feasibility-Study-Energy-Modelling.pdf#page=37
https://www.southandvale.gov.uk/app/uploads/2024/12/CEQ14.1-Net-Zero-Carbon-Study-Task-3-%E2%80%93-Feasibility-Study-Energy-Modelling.pdf#page=37


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΤ 

ƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰШőŔŰŊĲƚШŸŰШƣőŔƚШĤĲŰĲǯƣЯШċШĦŸŰĬŔƣŔŸŰШƽŔũũШĤĲШċƓƓũŔĲĬШ
ċĦĦŸƖĬŔŰŊũǃЮШ 

ĬЮ ШƽŔũũШĤĲШċǭŸƖĬĲĬШŔŰШŉċƻŸƨƖЮШfŉШƣőĲШƓũċŰŰŔŰŊШĬĲĦŔƚŔŸŰШőŔŰŊĲƚШŸŰШƣőŔƚШ
ĤĲŰĲǯƣЯШċШĦŸŰĬŔƣŔŸŰШƽŔũũШĤĲШċƓƓũŔĲĬШċĦĦŸƖĬŔŰŊũǃЮШ 

ĲЮ ~ċŢŸƖШƓƖŸƓŸƚċũƚШƖĲũċƣŔŰŊШƣŸШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШċƖĲШ
ĲŰĦŸƨƖċŊĲĬШƣŸШŉŸũũŸƽШƣőĲШũċƣĲƚƣШÂ ÉΞΜΟΡШŊƨŔĬċŰĦĲЮШìőĲƖĲШƣőŔƚШŔƚШ
ĬĲůŸŰƚƣƖċƣĲĬЯШƣőŔƚШƽŔũũШĤĲШƖĲĦŸŊŰŔƚĲĬШċƚШċШĤĲŰĲǯƣШŸŉШƣőĲШƚĦőĲůĲЮШ 

ΠЮ ~ċŢŸƖШƓƖŸƓŸƚċũƚШƖĲũċƣŔŰŊШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШыƣőƖĲƚőŸũĬШċƚШċĤŸƻĲьЯШƽőĲƖĲШ
ƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŔƚШƖĲƕƨŔƖĲĬШŉŸƖШĦőċŰŊĲƚШƣőċƣШƖĲũċƣĲШƣŸШƣőĲШőĲċƣŔŰŊШƚǃƚƣĲůЯШ
ƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШŉĲċƚŔĤŔũŔƣǃШŸŉШũŸƽрШŸƖШǍĲƖŸрĦċƖĤŸŰШőĲċƣŔŰŊШƚǃƚƣĲůƚШ
őċƻĲШĤĲĲŰШĲǂƓũŸƖĲĬШƓƖŔŸƖШƣŸШċŰǃШƖĲƓũċĦĲůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШŊċƚШŸƖШŸƣőĲƖШŉŸƚƚŔũШŉƨĲũШ
őĲċƣŔŰŊШƚǃƚƣĲůƚЮШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΝΦ ÂũĲċƚĲШŰŸƣĲШƣőċƣШÉ ÂЯШÉ7E~ШċŰĬШcE~ШƖĲŉĲƖШƣŸШƣőĲШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШ
ĦŸůƓũŔċŰĦĲШĦċũĦƨũċƣŔŸŰШůĲƣőŸĬŸũŸŊŔĲƚЮШ ŰǃШĲŰĲƖŊǃШċƚƚĲƚƚŸƖШƽŔũũШĤĲШŉċůŔũŔċƖШƽŔƣőШƣőĲƚĲШ
ƣĲƖůƚЯШĤƨƣШŉŸƖШĲċƚĲа 

¶ É ÂШƚƣċŰĬƚШŉŸƖШÉƣċŰĬċƖĬШ ƚƚĲƚƚůĲŰƣШÂƖŸĦĲĬƨƖĲЮШÑőŔƚШŔƚШƣőĲШĦċũĦƨũċƣŔŸŰШĦƨƖƖĲŰƣũǃШ
ƨƚĲĬШŉŸƖШĬĲůŸŰƚƣƖċƣŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШŉŸƖШ
ĬƽĲũũŔŰŊƚЮ 

¶ É7E~ШƚƣċŰĬƚШŉŸƖШÉŔůƓũŔǯĲĬШ7ƨŔũĬŔŰŊƚШEŰĲƖŊǃШ~ŸĬĲũЮШÑőŔƚШŔƚШƣőĲШĦċũĦƨũċƣŔŸŰШ
ĦƨƖƖĲŰƣũǃШƨƚĲĬШŉŸƖШĬĲůŸŰƚƣƖċƣŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШŉŸƖШ
ĤƨŔũĬŔŰŊƚШŸƣőĲƖШƣőċŰШĬƽĲũũŔŰŊƚЮШ 

¶ cE~ШƚƣċŰĬƚШŉŸƖШcŸůĲШEŰĲƖŊǃШ~ŸĬĲũЮШÑőŔƚШŔƚШċШŰĲƽШŰċƣŔŸŰċũШĦċũĦƨũċƣŔŸŰШƣőċƣШ
ŰċƣŔŸŰċũШ]ŸƻĲƖŰůĲŰƣШőċƚШċŰŰŸƨŰĦĲĬШƽŔũũШĲƻĲŰƣƨċũũǃШƖĲƓũċĦĲШÉ ÂШŉŸƖШ
ĬĲůŸŰƚƣƖċƣŔŸŰШŸŉШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШxШ[ƨƣƨƖĲШcŸůĲƚШ
ÉƣċŰĬċƖĬЯШċŉƣĲƖШċŰШċƓƓƖŸǂŔůċƣĲũǃШƣƽŸрǃĲċƖШƣƖċŰƚŔƣŔŸŰШƓĲƖŔŸĬШƽőĲŰШĤŸƣőШÉ ÂШċŰĬШ
cE~ШƽŔũũШĤĲШŔŰШƨƚĲШŉŸƖШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШĦŸůƓũŔċŰĦĲШċŉƣĲƖШƣőĲШ[ƨƣƨƖĲШcŸůĲƚШ
ÉƣċŰĬċƖĬШĦŸůĲƚШŔŰƣŸШŉŸƖĦĲЮ 

¶ ШÅĲŊƨũċƣŔŸŰƚШĦŸůƓũŔċŰĦĲШċŉƣĲƖШƣőĲШ[ƨƣƨƖĲШcŸůĲƚШÉƣċŰĬċƖĬШĦŸůĲƚШŔŰƣŸШŉŸƖĦĲЮ 

ΣЮΝЮΞΜ ƚШŰŸƣĲĬШŔŰШƣőĲШƚƨƓƓŸƖƣŔŰŊШĦũŔůċƣĲШĲƻŔĬĲŰĦĲШĤċƚĲЯШƣőĲƖĲШŔƚШċŰШƨƖŊĲŰƣШŰĲĲĬШŉŸƖШ
ĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƣŸШƨŰĬĲƖŊŸШċШƖċƓŔĬШƨƓƣċťĲШŸŉШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШ
ƖŸũũŸƨƣШŸŉШũŸƽШĦċƖĤŸŰШőĲċƣŔŰŊШƣŸШƖĲƓũċĦĲШŊċƚШċŰĬШŸƣőĲƖШŉŸƚƚŔũШŉƨĲũШőĲċƣŔŰŊЮШcŸƽĲƻĲƖЯШƣőĲШ
ũŸĦċũШƓũċŰШĦċŰŰŸƣШŉŸƖĦĲШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊШŸƽŰĲƖƚШƣŸШůċťĲШƣőĲƚĲШĦőċŰŊĲƚШċŰĬШĦċŰШŸŰũǃШ
ĲǂĲƖƣШŔŰǰƨĲŰĦĲШƣŸШĲŰĦŸƨƖċŊĲШƣőĲƚĲШĦőċŰŊĲƚШƽőĲƖĲШċШĦőċŰŊĲШƣŸШċŰШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊШ
ƖĲƕƨŔƖĲƚШƓĲƖůŔƚƚŔŸŰЮШ 

ΣЮΝЮΞΝ ~ċŰǃШĲŰĲƖŊǃШƖĲƣƖŸǯƣШƽŸƖťƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШĬŸШŰŸƣШƖĲƕƨŔƖĲШƓũċŰŰŔŰŊШ
ƓĲƖůŔƚƚŔŸŰЮШìőĲƖĲШƓĲƖůŔƚƚŔŸŰШŔƚШŰĲĲĬĲĬЯШƣőĲƖĲШŔƚШŸŉƣĲŰШċШƓĲƖĦĲƓƣŔŸŰШŸŉШőŔŊőШĤċƖƖŔĲƖƚШ
ċŰĬШƨŰĦĲƖƣċŔŰƣǃШċĤŸƨƣШƣőĲШƖĲũċƣŔƻĲШƽĲŔŊőƣШƣőċƣШƽŔũũШĤĲШƓũċĦĲĬШŸŰШƣőĲШĤĲŰĲǯƣƚШŸŉШƣőĲШ
ƓƖŸƓŸƚĲĬШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШĦŸůƓċƖĲĬШƣŸШŸƣőĲƖШŔůƓċĦƣƚЮШÑőŔƚШƓŸũŔĦǃШƣőĲƖĲŉŸƖĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΥ 

ƚĲĲťƚШƣŸШĲǂƓƖĲƚƚũǃШĦũċƖŔŉǃШŉŸƖШċƓƓũŔĦċŰƣƚШċŰĬШŸǭŔĦĲƖƚШƣőċƣШƚƨĦőШĤĲŰĲǯƣƚШƚőŸƨũĬШĤĲШ
ƕƨċŰƣŔǯĲĬШыƨƚŔŰŊШƚƓĲĦŔǯĦШůĲƣƖŔĦƚьШċŰĬШŊŔƻĲŰШƽĲŔŊőƣШŔŰШƣőĲШĬĲĦŔƚŔŸŰЯШŔŰШƓƖŸƓŸƖƣŔŸŰШƣŸШ
ƣőŸƚĲШĤĲŰĲǯƣƚЮШÑőĲШƓŸũŔĦǃШŔƚШĬĲƚŔŊŰĲĬШƣŸШőĲũƓШƖĲƻĲċũШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőŸƚĲШĤĲŰĲǯƣƚШ
ĤǃШƖĲƕƨĲƚƣŔŰŊШƚƓĲĦŔǯĦШůĲƣƖŔĦƚШċŊċŔŰƚƣШƽőŔĦőШƓĲƖŉŸƖůċŰĦĲШŔůƓƖŸƻĲůĲŰƣШĦċŰШŸƖШƚőŸƨũĬШ
ĤĲШƖĲƓŸƖƣĲĬШċŰĬШƖĲŉĲƖĲŰĦŔŰŊШƚƓĲĦŔǯĦШŔŰĬƨƚƣƖǃШĤĲƚƣШƓƖċĦƣŔĦĲШĤĲŰĦőůċƖťƚШŸƖШƓƖŸĦĲƚƚĲƚШ
ƣőċƣШƚŔŊŰŔŉǃШŸƨƣƚƣċŰĬŔŰŊШĲǭŸƖƣШŔŰШƣőŔƚШƖĲŊċƖĬЮ 

 

ÂŸũŔĦǃШ üЮΡ 

9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШ?ĲƚŔŊŰ 

ÑŸШƓƖŸƣĲĦƣШŸĦĦƨƓċŰƣƚШŉƖŸůШƣőĲШŔůƓċĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲЯШĲƚƓĲĦŔċũũǃШŔŰШċШĦŸŰƣĲǂƣШŸŉШ
ŔŰĦƖĲċƚŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШŔŰШĤƨŔũĬŔŰŊƚЯШċƓƓũŔĦċƣŔŸŰƚШŉŸƖШŰĲƽрĤƨŔũĬШůċŢŸƖШ
ĬĲƻĲũŸƓůĲŰƣШыΝΜҼШőŸůĲƚШŸƖШΝΜΜΜůΞШǰŸŸƖШƚƓċĦĲьШƚőŸƨũĬШůĲĲƣШƣőĲШŉŸũũŸƽŔŰŊШ
ĲǂƓĲĦƣċƣŔŸŰƚЮШ 

ΝЮ ?ĲůŸŰƚƣƖċƣĲШƣőċƣШŸƻĲƖőĲċƣŔŰŊШƖŔƚťШůĲċƚƨƖĲƚШőċƻĲШĤĲĲŰШƚĲũĲĦƣĲĬШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШĦŸŸũŔŰŊШőŔĲƖċƖĦőǃЯШƽőĲƖĲШƣőĲШĲċƖũŔĲƖШƚƣĲƓƚШƚőŸƨũĬШĤĲШ
ƓƨƖƚƨĲĬШĤĲŉŸƖĲШƖĲƚŸƖƣŔŰŊШƣŸШƣőĲШũċƣĲƖШƚƣĲƓƚа 

ċЮ ~ŔŰŔůŔƚĲШŔŰƣĲƖŰċũШőĲċƣШŊĲŰĲƖċƣŔŸŰШƣőƖŸƨŊőШĲŰĲƖŊǃрĲǭŔĦŔĲŰƣШĬĲƚŔŊŰШċŰĬШ
ƚƓĲĦŔǯĦċƣŔŸŰ 

ĤЮ ~ŔŰŔůŔƚĲШƣőĲШċůŸƨŰƣШŸŉШőĲċƣШĲŰƣĲƖŔŰŊШƣőĲШĤƨŔũĬŔŰŊШŔŰШƚƨůůĲƖЯШƨƚŔŰŊа 

ŔЮ 7ƨŔũĬŔŰŊШŸƖŔĲŰƣċƣŔŸŰ 

ŔŔЮ ÉőċĬŔŰŊ 

ŔŔŔЮ ũĤĲĬŸШыƖĲǰĲĦƣŔƻĲШŸƖШũŔŊőƣрĦŸũŸƨƖĲĬШĲǂƣĲƖŰċũШůċƣĲƖŔċũƚь 

ŔƻЮ [ĲŰĲƚƣƖċƣŔŸŰШċŰĬШŔŰƚƨũċƣŔŸŰЮШ 

ĦЮ ~ċŰċŊĲШőĲċƣШƽŔƣőŔŰШƣőĲШĤƨŔũĬŔŰŊШƣőƖŸƨŊőШĲǂƓŸƚĲĬрŔŰƣĲƖŰċũШƣőĲƖůċũШ
ůċƚƚШċŰĬШőŔŊőШĦĲŔũŔŰŊƚЮШ 

ĬЮ ÂċƚƚŔƻĲШƻĲŰƣŔũċƣŔŸŰЮШ 

ĲЮ ~ĲĦőċŰŔĦċũШƻĲŰƣŔũċƣŔŸŰЮШ 

ŉЮ ĦƣŔƻĲШĦŸŸũŔŰŊШůĲċƚƨƖĲƚШċƚШċШũċƚƣШƖĲƚŸƖƣЮШ 

ΞЮ ?ĲƣċŔũĲĬШŸƻĲƖőĲċƣŔŰŊШċƚƚĲƚƚůĲŰƣШŔƚШĲŰĦŸƨƖċŊĲĬЯШĦŸůƓƖŔƚŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШ
ůĲƣőŸĬŸũŸŊŔĲƚШĤǃШ9f7ÉE21а 

ċЮ 9f7ÉEШÑ~ΡΞШŉŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣ 

ĤЮ 9f7ÉEШÑ~ΡΦШŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЮШ 

ĦЮ ìŔƣőŔŰШƣőŔƚЯШċƓƓũŔĦċŰƣƚШċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШƨƚĲШŉƨƣƨƖĲШƽĲċƣőĲƖШǯũĲƚШ
ы9f7ÉEШ?ĲƚŔŊŰШÉƨůůĲƖШòĲċƖќШя?ÉòѐШŉŸƖШΞΜΡΜШŸƖШΞΜΥΜьШċƚШŸƓƓŸƚĲĬШƣŸШċШ
?ÉòШĤċƚĲĬШŸŰШƓƖĲƻŔŸƨƚШĬĲĦċĬĲƚќШƽĲċƣőĲƖЮШìőĲƖĲШƣőĲШĤƨŔũĬŔŰŊШƓċƚƚĲƚШ
ƣőĲШċƓƓũŔĦċĤũĲШŸƻĲƖőĲċƣŔŰŊШċƚƚĲƚƚůĲŰƣШƨƚŔŰŊШƣőĲƚĲШŉƨƣƨƖĲШƽĲċƣőĲƖШ

 
21Ш9őċƖƣĲƖĲĬШfŰƚƣŔƣƨƣĲШŸŉШ7ƨŔũĬŔŰŊШÉĲƖƻŔĦĲШEŰŊŔŰĲĲƖƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΥΦ 

ǯũĲƚЯШƣőŔƚШƽŔũũШĤĲШƖĲĦŸŊŰŔƚĲĬШċƚШċШƚŔŊŰŔǯĦċŰƣШĤĲŰĲǯƣШŔŰШĦũŔůċƣĲШ
ċĬċƓƣċƣŔŸŰЮШ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΞΞ 9ũŔůċƣĲШĦőċŰŊĲШŔƚ ċŰƣŔĦŔƓċƣĲĬ ƣŸШŔŰĦƖĲċƚĲШċƻĲƖċŊĲШċŰŰƨċũШƣĲůƓĲƖċƣƨƖĲƚЯШƣőĲШ
ŸĦĦƨƖƖĲŰĦĲ ċŰĬШŔŰƣĲŰƚŔƣǃШŸŉШĲǂƣƖĲůĲШƽĲċƣőĲƖШĲƻĲŰƣƚШŔŰĦũƨĬŔŰŊШ
őĲċƣƽċƻĲƚЯ ƽŔũĬǯƖĲƚЯ ǰŸŸĬŔŰŊЯ ĬƖŸƨŊőƣ ċŰĬШƚƣŸƖůƚЮШEŰƚƨƖŔŰŊШƣőċƣ ŰĲƽШĬĲƻĲũŸƓůĲŰƣШċŰĬШ
ĦőċŰŊĲƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚ ƖĲƚƓŸŰĬШƣŸШƣőĲƚĲШĦőċŰŊĲƚШŔƚШƣőĲƖĲŉŸƖĲШċШĦƖƨĦŔċũШĲũĲůĲŰƣШŔŰШ
ƖĲƚƓŸŰĬŔŰŊШƣŸШƣőĲШĦũŔůċƣĲШĲůĲƖŊĲŰĦǃШċŰĬШƽŔũũШĦƖĲċƣĲШůŸƖĲШƖĲƚŔũŔĲŰƣШ
ĦŸůůƨŰŔƣŔĲƚЯ ĲĦŸƚǃƚƣĲůƚ ċŰĬШƣőĲШĲĦŸŰŸůǃ ŉŸƖШƣőĲШŉƨƣƨƖĲЮ    

ΣЮΝЮΞΟ 9ũŔůċƣĲШƖĲƚŔũŔĲŰƣШĬĲƚŔŊŰШŔƚШċŰШċƓƓƖŸċĦőШƣŸШĬĲƻĲũŸƓůĲŰƣШƣőċƣШĦŸŰƚŔĬĲƖƚШĦƨƖƖĲŰƣШ
ċŰĬШŉƨƣƨƖĲШĦũŔůċƣĲШĦŸŰĬŔƣŔŸŰƚШƣŸШŸƓƣŔůŔƚĲШĤƨŔũĬŔŰŊШƓĲƖŉŸƖůċŰĦĲШċŰĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЯШ
ċƚШƽĲũũШċƚШƖĲĬƨĦŔŰŊШƣőĲШŔůƓċĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮ ШÑőĲШĦŸƖĲШ
ƓƖŔŰĦŔƓũĲƚШŸŉШĦũŔůċƣĲШƖĲƚŔũŔĲŰƣШĬĲƚŔŊŰШŔŰĦũƨĬĲШċĬċƓƣŔŰŊШƣŸШőŔŊőĲƖШƣĲůƓĲƖċƣƨƖĲƚШƣőƖŸƨŊőШ
ƓċƚƚŔƻĲШċŰĬШŰċƣƨƖċũШĦŸŸũŔŰŊШůĲċƚƨƖĲƚЯШƖĲĬƨĦŔŰŊШƽċƣĲƖШĦŸŰƚƨůƓƣŔŸŰЯШůċŰċŊŔŰŊШ
ǰŸŸĬ ƖŔƚť ċŰĬШůŔƣŔŊċƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃШũŸƚƚЮ     

ΣЮΝЮΞΠ ÑőŔƚШƓŸũŔĦǃШƚĲƣƚШŸƨƣШƣőĲШĦũŔůċƣĲШƖĲƚŔũŔĲŰƣШĬĲƚŔŊŰШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШĦőċŰŊĲƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚЮШ  

ΣЮΝЮΞΡ ìőŔũĲШƣőĲШ9ŸƨŰĦŔũШŔƚШċƽċƖĲШƣőċƣШƣőĲƖĲШċƖĲШŰċƣŔŸŰċũШĤƨŔũĬŔŰŊШƖĲŊƨũċƣŔŸŰƚШƖĲũċƣŔŰŊШƣŸШ
ŸƻĲƖőĲċƣŔŰŊШƖŔƚťШůŔƣŔŊċƣŔŸŰШыÂċƖƣШ§ьЯШƣőċƣШƖĲŊƨũċƣŔŸŰШċũũŸƽƚШƣƽŸШƓŸƚƚŔĤũĲШƖŸƨƣĲƚШƣŸШ
ĦŸůƓũŔċŰĦĲаШ ШĤċƚŔĦоƚŔůƓũŔǯĲĬШƖŸƨƣĲЯШċŰĬШċŰШĲŰőċŰĦĲĬоĬǃŰċůŔĦШƖŸƨƣĲЮШÑőĲШƖĲŊƨũċƣŔŸŰШ
ċũũŸƽƚШůŸƚƣШĬĲƻĲũŸƓůĲŰƣƚШƣŸШŉŸũũŸƽШƣőĲШĤċƚŔĦоƚŔůƓũŔǯĲĬШƖŸƨƣĲЯШƽőŔĦőШůċǃШŰŸƣШĤĲШ
ƚƨŔƣċĤũĲШƣŸШĬĲċũШƽŔƣőШŉƨƣƨƖĲШǃĲċƖƚќШŔŰĦƖĲċƚĲĬШŸƻĲƖőĲċƣŔŰŊШƖŔƚťШŔŰШƣőĲШĦőċŰŊŔŰŊШĦũŔůċƣĲЯШ
ċŰĬШċũƚŸШĬŸĲƚШŰŸƣШƖĲǰĲĦƣШƣőĲШƓŸƣĲŰƣŔċũШĲǭĲĦƣƚШŸŉШƣőĲШĲŰőċŰĦĲĬШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃШƣċƖŊĲƣƚШ
ƚĲƣШĤǃШƣőŔƚШũŸĦċũШƓũċŰќƚШƚĲƓċƖċƣĲШƓŸũŔĦŔĲƚШ üЮΝШċŰĬШ üЮΞЮШ ĬĬŔƣŔŸŰċũũǃЯШÂċƖƣШ§ШŸŰũǃШĦŸƻĲƖƚШ
ƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШċŰĬШƣőĲƖĲŉŸƖĲШŉċŔũƚШƣŸШƓƖŸƣĲĦƣШƓĲŸƓũĲШŉƖŸůШŸƻĲƖőĲċƣŔŰŊШƖŔƚťƚШŔŰШ
ƣőĲŔƖШƓũċĦĲШŸŉШƽŸƖťЯШƚƣƨĬǃШŸƖШũĲŔƚƨƖĲШŸƨƣƚŔĬĲШƣőĲШőŸůĲЮ 

ΣЮΝЮΞΣ 7ĲĦċƨƚĲШƣőĲШƚƓċĦĲШőĲċƣШĬĲůċŰĬШƣċƖŊĲƣШƚĲƣШĤǃШƓŸũŔĦŔĲƚШ üЮΝШċŰĬШ üЮΞШŔƚШƣŔŊőƣĲƖШ
ƣőċŰШƣőĲШƚƣċŰĬċƖĬШƣőċƣШƽŸƨũĬШĤĲШċĦőŔĲƻĲĬШĤǃШĦƨƖƖĲŰƣШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚЯШƣőĲƚĲШ
ĤƨŔũĬŔŰŊƚШƽŔũũШĤĲШůŸƖĲШĲǭĲĦƣŔƻĲШċƣШőŸũĬŔŰŊШŸŰШƣŸШőĲċƣШƣőċƣШŊĲƣƚШŔŰƚŔĬĲШƣőĲůЯШƨŰũĲƚƚШ
ĦċƖĲŉƨũШĬĲƚŔŊŰШĦőŸŔĦĲƚШċƖĲШůċĬĲШƣŸШċƻŸŔĬШĲǂĦĲƚƚШƨŰƽċŰƣĲĬШőĲċƣШċŰĬШƣŸШůċŰċŊĲШċŰĬШ
ƖĲůŸƻĲШƣőŔƚШƽőĲƖĲШŔƣШŸĦĦƨƖƚЮШìŔƣőŸƨƣШĦċƖĲŉƨũШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШĦŸŸũŔŰŊШőŔĲƖċƖĦőǃШыƽőŔĦőШ
ƓƖŔŸƖŔƣŔƚĲƚШƓċƚƚŔƻĲШůĲċŰƚШǯƖƚƣьЯШĬĲƻĲũŸƓĲƖƚШůŔŊőƣШŸƣőĲƖƽŔƚĲШƖĲƚŸƖƣШƣŸШƚĲĲůŔŰŊũǃШƚŔůƓũĲƖШ
ƣĲĦőŰŸũŸŊŔĦċũШƚŸũƨƣŔŸŰƚШƚƨĦőШċƚШċŔƖШĦŸŰĬŔƣŔŸŰŔŰŊШƽőŔĦőШĦċŰШőċƻĲШőĲċƻǃШĲŰĲƖŊǃШƨƚĲШċŰĬШ
ůċǃШƨŰĬŸШƚŸůĲШŸŉШƣőĲШĦċƖĤŸŰШƚċƻŔŰŊƚШƣőċƣШƣőĲШũŸĦċũШƓũċŰШŔƚШċŔůŔŰŊШƣŸШċĦőŔĲƻĲЮ 

ΣЮΝЮΞΤ ÑőĲƖĲŉŸƖĲЯШƣőĲШĤċƚŔĦШƖŸƨƣĲШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШŸŰШ
ŸƻĲƖőĲċƣŔŰŊШŔƚШŰŸƣШĦŸŰƚŔĬĲƖĲĬШƚƨǭŔĦŔĲŰƣЮШfŰƚƣĲċĬЯШċƓƓũŔĦċŰƣƚШċƖĲШċƚťĲĬШƣŸШƨƣŔũŔƚĲШƣőĲШ
ŔŰĬƨƚƣƖǃќƚШĤĲƚƣШƓƖċĦƣŔĦĲШŸƻĲƖőĲċƣŔŰŊШƖŔƚťШůŔƣŔŊċƣŔŸŰШċƚƚĲƚƚůĲŰƣШůĲƣőŸĬЯШ9f7ÉEШÑ~ΡΞШŸƖШ
Ñ~ΡΦШыŉŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШċŰĬШƖĲƚŔĬĲŰƣŔċũШƖĲƚƓĲĦƣŔƻĲũǃьЮ 

ΣЮΝЮΞΥ ƓƓũŔĦċŰƣƚШƚőŸƨũĬШŰŸƣĲШƣőċƣШ9f7ÉEШÑ~ΡΦШċũŔŊŰƚШƽŔƣőШƣőĲШĲŰőċŰĦĲĬоĬǃŰċůŔĦШ
ƖŸƨƣĲШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőШŰċƣŔŸŰċũШ7ƨŔũĬŔŰŊШÅĲŊƨũċƣŔŸŰƚШÂċƖƣШ§Ю 

ΣЮΝЮΞΦ ÑőĲШƓŸũŔĦǃШƣőĲƖĲŉŸƖĲШĬŸĲƚШŰŸƣШĦŸŰƣƖċĬŔĦƣШŰŸƖШĬƨƓũŔĦċƣĲШÂċƖƣШ§ЯШĤƨƣШƚƓĲĦŔǯĲƚШƣőĲШ
9ŸƨŰĦŔũќƚШƓƖĲŉĲƖƖĲĬШƖŸƨƣĲШƣŸШĦŸůƓũŔċŰĦĲШƽŔƣőŔŰШÂċƖƣШ§ЯШċŰĬШĲǂƣĲŰĬƚШƣőŔƚШƣŸШŰŸŰр



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦΜ 

ƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШƣŸŸШƚŸШƣőċƣШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰĲƽШĤƨŔũĬШĲůƓũŸǃůĲŰƣШċŰĬШ
ũĲċƖŰŔŰŊШƚƓċĦĲƚШƽŔũũШĤĲШĲƕƨċũũǃШƖĲċĬǃШŉŸƖШƣőĲШŔŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃШċŰĬШŔŰƣĲŰƚŔƣǃШŸŉШ
őĲċƣƽċƻĲƚШƣőċƣШƣőĲШÖuШŔƚШċũƖĲċĬǃШĲǂƓĲƖŔĲŰĦŔŰŊШċŰĬШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШĲǂƓĲƖŔĲŰĦĲШůŸƖĲШ
ŸŉƣĲŰШŔŰШĦŸůŔŰŊШĬĲĦċĬĲƚЮ 

  

ÂŸũŔĦǃШ üЮΣ 

9ċƖĤŸŰШÉŔŰťƚШċŰĬШÉĲƕƨĲƚƣƖċƣŔŸŰ 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШƓƖŸƣĲĦƣЯШĲŰőċŰĦĲЯШċŰĬШƚƨƓƓŸƖƣШƣőĲШũŸŰŊрƣĲƖůШƚƣŸƖċŊĲШċŰĬ 
ШƚĲƕƨĲƚƣƖċƣŔŸŰШŸŉШĦċƖĤŸŰШŔŰШŰċƣƨƖċũШċŰĬШƚĲůŔрŰċƣƨƖċũШőċĤŔƣċƣƚЮ  

ΝЮШ ũũШĬĲƻĲũŸƓůĲŰƣ ƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸа  

ċЮ ċƓƓũǃШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƣŸШċƻŸŔĬШőċƖůШƣŸШĦċƖĤŸŰШƚŔŰťƚШƽőĲƖĲƻĲƖШ
ƓŸƚƚŔĤũĲбШċŰĬ  

ĤЮ ƓƖŸƣĲĦƣШċŰĬ ƖĲƣċŔŰ ĲǂŔƚƣŔŰŊШĦċƖĤŸŰрƖŔĦőШőċĤŔƣċƣƚШċŰĬШŉĲċƣƨƖĲƚЯШŔŰĦũƨĬŔŰŊШƚŸŔũƚЯШ
ƓĲċƣũċŰĬƚЯШƽŸŸĬũċŰĬƚЯШőĲĬŊĲƖŸƽƚЯШƽĲƣũċŰĬƚЯШŊƖċƚƚũċŰĬƚЯШƽċƣĲƖĤŸĬŔĲƚЯШċŰĬШ
ŸƣőĲƖШċƖĲċƚШŔĬĲŰƣŔǯĲĬШċƚШƚŔŊŰŔǯĦċŰƣШĦċƖĤŸŰШƚƣŸƖĲƚЮ  

ΞЮШ ũũШĬĲƻĲũŸƓůĲŰƣШŔƚШĲǂƓĲĦƣĲĬШƣŸа  

ċЮ ĬĲũŔƻĲƖШůĲċƚƨƖċĤũĲШĦċƖĤŸŰШƚƣŸƖċŊĲШŸƖШƚĲƕƨĲƚƣƖċƣŔŸŰШŊċŔŰЯШƓƖŔŸƖŔƣŔƚŔŰŊШŸŰрƚŔƣĲШ
ůĲċƚƨƖĲƚШƣőċƣШĲŰőċŰĦĲШƣőĲШĦċƖĤŸŰШŉƨŰĦƣŔŸŰШŸŉШőċĤŔƣċƣƚШċŰĬШĬĲũŔƻĲƖШƽŔĬĲƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШĦŸрĤĲŰĲǯƣƚЯ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШx ÅÉЯШċŰĬШÂŸũŔĦǃШ?ÉЮΝШ
EŰƻŔƖŸŰůĲŰƣċũШ~ŔƣŔŊċƣŔŸŰШċŰĬШ9ŸůƓĲŰƚċƣŔŸŰб ċŰĬ  

ĤЮ ƚĲĦƨƖĲШƣőĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШŸŉШƖĲƣċŔŰĲĬШċŰĬШĲŰőċŰĦĲĬШĦċƖĤŸŰШƚŔŰťƚЯШ
ƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĦċƖĤŸŰШŸƨƣĦŸůĲƚШƓƖŸƓŸƚĲĬЮ  

ΟЮШШìőĲƖĲШůĲċƚƨƖċĤũĲШĦċƖĤŸŰШƚƣŸƖċŊĲШŸƖШƚĲƕƨĲƚƣƖċƣŔŸŰШŊċŔŰШĦċŰŰŸƣШƖĲċƚŸŰċĤũǃШĤĲШ
ċĦőŔĲƻĲĬШŸŰрƚŔƣĲЯШƣőŔƚШůƨƚƣШĤĲШĦũĲċƖũǃШŢƨƚƣŔǯĲĬШƣőƖŸƨŊőШƓƖŸƓŸƖƣŔŸŰċƣĲШĲƻŔĬĲŰĦĲЮШ§ǭр
ƚŔƣĲШƓƖŸƻŔƚŔŸŰШƚőŸƨũĬШƚƨƓƓŸƖƣШx ÅÉШƓƖŔŸƖŔƣŔĲƚШċŰĬШƽŔĬĲƖШĲĦŸũŸŊŔĦċũШċŰĬШĦũŔůċƣĲШ
ƖĲƚŔũŔĲŰĦĲШŸĤŢĲĦƣŔƻĲƚШċŰĬШůċǃШĤĲШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƖĲĦŸŊŰŔƚĲĬШƚĦőĲůĲƚШŔŰĦũƨĬŔŰŊШ
ƣőŸƚĲШƚĲƣШŸƨƣШŔŰШƣőĲШìċƖƽŔĦťƚőŔƖĲЯШ9ŸƻĲŰƣƖǃШċŰĬШÉŸũŔőƨũũШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƖċƣĲŊǃШ
ы ŰŰĲǂШ ШтШEĦŸƚǃƚƣĲůШÉĲƖƻŔĦĲƚШÑƖċĬŔŰŊШÂƖŸƣŸĦŸũьЯШċƚШƨƓĬċƣĲĬЮ 

ΠЮШ9ċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШůĲċƚƨƖĲƚШůƨƚƣШŰŸƣШƚƨĤƚƣŔƣƨƣĲШŉŸƖШƣőĲШċƻŸŔĬċŰĦĲШŸƖШ
ůŔƣŔŊċƣŔŸŰШŸŉШőċƖůШƣŸШĦċƖĤŸŰрƖŔĦőШŸƖШŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚЯ ƚŸŔũƚ ŸƖ ƓĲċƣũċŰĬƚЮ  

 Ш 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΟΜ  ċƣƨƖċũШĦċƖĤŸŰШƚŔŰťƚШƓũċǃШċШĦƖŔƣŔĦċũШƖŸũĲШŔŰШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШƽőŔũĲШ
ƚƨƓƓŸƖƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃЯШƽċƣĲƖ ƖĲŊƨũċƣŔŸŰ ċŰĬШŸƣőĲƖШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЮШÂƖŸƣĲĦƣŔŰŊШċŰĬШ
ĲŰőċŰĦŔŰŊШƣőĲƚĲШċƚƚĲƣƚШĦŸŰƣƖŔĤƨƣĲƚШƣŸШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲШċŰĬШĬĲũŔƻĲƖƚШůƨũƣŔƓũĲШ
ĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЮ ШÑőĲШΞΜΞΠШƣĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲШѣƚƚĲƚƚůĲŰƣШŸŉШ9ċƖĤŸŰШ
ÉĲƕƨĲƚƣƖċƣŔŸŰШċŰĬШcċĤŔƣċƣШĤċƚĲũŔŰĲШŸƓƓŸƖƣƨŰŔƣŔĲƚѣШƓƖŸƻŔĬĲƚШĤċƚĲũŔŰĲШůċƓƓŔŰŊШƣŸШŔĬĲŰƣŔŉǃШ
ĲǂŔƚƣŔŰŊШĦċƖĤŸŰШƚŔŰťƚШċŰĬШċƖĲċƚШƽŔƣőШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮШfƣШƖĲĦŸůůĲŰĬƚШĲƚƣċĤũŔƚőŔŰŊШċШƓƖĲƚƨůƓƣŔŸŰШċŊċŔŰƚƣШƣőĲШũŸƚƚШŸŉШ9ũŔůċƣĲШ
9őċŰŊĲШÅĲƚŔũŔĲŰĦĲШ ƚƚĲƣƚШыĬĲǯŰĲĬШċƚШĲǂŔƚƣŔŰŊШŉĲċƣƨƖĲƚШƽŔƣőŔŰШƣőĲШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШ

https://www.southwarwickshire.org.uk/doc/213169/name/2024%2003%2006%20Task%208%2010%20SWLP%20NbS%20Report%20Final.pdf
https://www.southwarwickshire.org.uk/doc/213169/name/2024%2003%2006%20Task%208%2010%20SWLP%20NbS%20Report%20Final.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦΝ 

ĦŸŰƣƖŔĤƨƣĲШƣŸШĦũŔůċƣĲШĦőċŰŊĲШůŔƣŔŊċƣŔŸŰШċŰĬШċĬċƓƣċƣŔŸŰьЯШċŰĬШŉŸƖШ ċƣƨƖĲрĤċƚĲĬШ
ÉŸũƨƣŔŸŰƚШƣŸШĤĲШƓƖŸƻŔĬĲĬШƣŸШůŔƣŔŊċƣĲШċŰǃШũŸƚƚЮ 

ΣЮΝЮΟΝ ÑőĲШ ÂÂ[ШċƣШŔƣƚШĦŸƖĲШƖĲƕƨŔƖĲƚШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĲůƓőċƚŔƚĲƚШƣőĲШ
ŰĲĲĬШƣŸШůŔƣŔŊċƣĲШċŰĬШċĬċƓƣШƣŸШƣőĲШĲǭĲĦƣƚШŸŉШĦũŔůċƣĲШĦőċŰŊĲЮШÂċƖċШΝΟΣШŸŉШƣőĲШ ÂÂ[Ш
ƖĲĦŸŊŰŔƚĲƚШƣőĲШƖŸũĲШŸŉШŰċƣƨƖċũШċƚƚĲƣƚШƚƨĦőШċƚШƣƖĲĲƚШŔŰШċĦőŔĲƻŔŰŊШƣőŔƚЯШċŰĬШƣőĲШŔůƓŸƖƣċŰĦĲШ
ŸŉШƚŸůĲШƨŰĬĲƻĲũŸƓĲĬШũċŰĬШŉŸƖШĦċƖĤŸŰШƚƣŸƖċŊĲШŔƚШőŔŊőũŔŊőƣĲĬШŔŰШƓċƖċШΝΞΡĤЮШÑőĲШċĤŸƻĲШ
ƓŸũŔĦǃШĲůƓőċƚŔƚĲƚШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШƖĲƣċŔŰŔŰŊШĦċƖĤŸŰШƖŔĦőШőċĤŔƣċƣƚШƣŸШƚƨƓƓŸƖƣШƣőĲƚĲШ
ċůĤŔƣŔŸŰƚЮ 

ÂŸũŔĦǃШ üЮΤ 

?ĲĦĲŰƣƖċũŔƚĲĬШEŰĲƖŊǃШÉǃƚƣĲůƚШӈШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŔŰĦũƨĬŔŰŊШƖĲƚŔĬĲŰƣŔċũЯШ
ĦŸůůĲƖĦŔċũЯШŔŰĬƨƚƣƖŔċũЯШŔŰƚƣŔƣƨƣŔŸŰċũЯШũĲŔƚƨƖĲШċŰĬШůŔǂĲĬШƨƚĲЮШ 

ìőĲƖĲШƻŔċĤĲƻŔċĤũĲШĬ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШċШũŸƽр
ĦċƖĤŸŰШċŰĬШƖĲƚŔũŔĲŰƣШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШŰĲƣƽŸƖťШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШŰċƣŔŸŰċũШƓŸũŔĦǃЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШ ÂÂ[ЯШċŰĬШƖĲũĲƻċŰƣШŰċƣŔŸŰċũШĲŰĲƖŊǃШƓŸũŔĦǃЮШ?ĲƻĲũŸƓůĲŰƣШůƨƚƣШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШŰĲƣШǍĲƖŸЯШŔůƓƖŸƻŔŰŊШĲŰĲƖŊǃШƚĲĦƨƖŔƣǃЯШċŰĬШƚƨƓƓŸƖƣШũŸƽШĦċƖĤŸŰШ
ĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШĲŰċĤũĲƚШƣőĲШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШŸŉШőĲċƣШċŰĬШƓŸƽĲƖЮШ 

ЮШEŰĲƖŊǃШcŔĲƖċƖĦőǃ  

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШċƓƓũŔĦċƣŔŸŰШŸŉШƣőĲШŉŸũũŸƽŔŰŊШĲŰĲƖŊǃШőŔĲƖċƖĦőǃШ
ƽőĲƖĲШŉĲċƚŔĤũĲШċŰĬШƻŔċĤũĲа 

¶ ÅĲĬƨĦĲĬШĲŰĲƖŊǃШĬĲůċŰĬЮ 

¶ ~ċǂŔůŔƚŔŰŊШĲŰĲƖŊǃШĲǭŔĦŔĲŰĦǃЮ 

¶ fŰĦŸƖƓŸƖċƣŔŰŊШĬĲĦĲŰƣƖċũŔƚĲĬЯШƖĲŰĲƽċĤũĲШŸƖШũŸƽШĦċƖĤŸŰШĲŰĲƖŊǃШƚǃƚƣĲůƚЮ 

¶ ÖƚĲШċŰǃШƖĲůċŔŰŔŰŊШŉŸƚƚŔũШŉƨĲũƚШċƚШĲǭŔĦŔĲŰƣũǃШċƚШƓŸƚƚŔĤũĲШыŸŰũǃШƽőĲƖĲШ
ƨŰċƻŸŔĬċĤũĲьЮ 

7ЮШ[ĲċƚŔĤŔũŔƣǃШċŰĬШéŔċĤŔũŔƣǃШ ƚƚĲƚƚůĲŰƣ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШƚƨĤůŔƣШċШ?ĲĦĲŰƣƖċũŔƚĲĬШEŰĲƖŊǃШ[ĲċƚŔĤŔũŔƣǃШċŰĬШéŔċĤŔũŔƣǃШ
ƚƚĲƚƚůĲŰƣШƣőċƣа 

¶ EƻċũƨċƣĲƚШĦŸŰŰĲĦƣŔŸŰШƣŸШĲǂŔƚƣŔŰŊШċŰĬШƓũċŰŰĲĬШőĲċƣШŰĲƣƽŸƖťƚЮ  

¶ ƚƚĲƚƚĲƚШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШŸŰШƚŔƣĲШŸƖШƚőċƖĲĬШƖĲŰĲƽċĤũĲШŊĲŰĲƖċƣŔŸŰЮ  

¶ 9ŸŰƚŔĬĲƖƚШƚőċƖĲĬШŊƖŸƨŰĬШũŸŸƓШőĲċƣШƓƨůƓƚЯШċůĤŔĲŰƣШũŸŸƓШƚǃƚƣĲůƚЯШůŔĦƖŸŊƖŔĬƚШ
ċŰĬШĲŰĲƖŊǃШƚƣŸƖċŊĲЮ  

¶ fĬĲŰƣŔǯĲƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĬĲůċŰĬШƚŔĬĲШƖĲƚƓŸŰƚĲШċŰĬШǰĲǂŔĤŔũŔƣǃЮ  

¶ ƚƚĲƚƚĲƚШƣőĲШƽőŸũĲШũŔŉĲШĦċƖĤŸŰШċŰĬШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŔůƓũŔĦċƣŔŸŰƚШŸŉШĬŔǭĲƖĲŰƣШ
ĲŰĲƖŊǃШŸƓƣŔŸŰƚЮ  

¶ ?ĲůŸŰƚƣƖċƣĲƚШƣőċƣШőŔŊőĲƖШƓĲƖŉŸƖůŔŰŊШũŸƽШĦċƖĤŸŰШŸƓƣŔŸŰƚШőċƻĲШĤĲĲŰШƚĲũĲĦƣĲĬЮ 

¶ fĬĲŰƣŔǯĲƚШċŰǃШċĤŰŸƖůċũШƚŔƣĲШĦŸŰƚƣƖċŔŰƣƚШċŰĬШĲǂƓũċŔŰƚШőŸƽШƣőĲƚĲШőċƻĲШĤĲĲŰШ
ċĬĬƖĲƚƚĲĬЮ  
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ΞΦΞ 

¶ [ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƣŸШċƚƚĲƚƚШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċĦƣШċƚШċŰĦőŸƖШ
ũŸċĬƚШŉŸƖШőĲċƣШŰĲƣƽŸƖťƚЮ  

 9ЮШÑőĲƖůċũШ~ċƚƣĲƖƓũċŰŰŔŰŊ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШƨŰĬĲƖƣċťĲШƣőĲƖůċũШůċƚƣĲƖƓũċŰŰŔŰŊШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШ
ƚĦċũĲЯШŰċƣƨƖĲШċŰĬШĦŸůƓũĲǂŔƣǃШŸŉШƣőĲШƓƖŸƓŸƚċũЯШŔŰĦũƨĬŔŰŊа  

¶ ~ċƓƓŔŰŊШŸŉШőĲċƣШĬĲůċŰĬШċŰĬШƽċƚƣĲШőĲċƣШƚŸƨƖĦĲƚЮ  

¶ fĬĲŰƣŔǯĦċƣŔŸŰШŸŉШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШőĲċƣШŰĲƣƽŸƖťШǍŸŰĲƚШŸƖШĦũƨƚƣĲƖƚЮ  

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŰрƚŔƣĲШƖŸƨƣĲƚШċŰĬШĦŸŰŰĲĦƣŔŸŰШƓŸŔŰƣƚШŰĲĦĲƚƚċƖǃШŉŸƖШŉƨƣƨƖĲШ
ĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

¶ 9ŸůƓċƣŔĤŔũŔƣǃШƽŔƣőШũŸƽШƣĲůƓĲƖċƣƨƖĲШőĲċƣŔŰŊШƚǃƚƣĲůƚЮ  

¶ ÂőċƚŔŰŊШċŰĬШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШƓŸƣĲŰƣŔċũЮ  

¶ 9ŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШċĬŢċĦĲŰƣШƚŔƣĲƚШƣŸШůċǂŔůŔƚĲШƚőċƖĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ  

¶ [ŸƖШĦŸůůĲƖĦŔċũоŔŰĬƨƚƣƖŔċũШƚĦőĲůĲƚШċƚƚĲƚƚůĲŰƣШŸŉШƽċƚƣĲШőĲċƣШƖĲĦŸƻĲƖǃШ
ƓŸƣĲŰƣŔċũЮ  

?ЮШcĲċƣШ ĲƣƽŸƖťШüŸŰĲƚ 

ìőĲƖĲШċШƚŔƣĲШũŔĲƚШƽŔƣőŔŰШŸƖШċĬŢċĦĲŰƣШƣŸШċШĬĲƚŔŊŰċƣĲĬШőĲċƣШŰĲƣƽŸƖťШǍŸŰĲЯШĬĲƻĲũŸƓůĲŰƣШ
ůƨƚƣа  

¶ ƚƚĲƚƚШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШĦŸŰŰĲĦƣŔŸŰШƣŸШċŰШĲǂŔƚƣŔŰŊШőĲċƣШŰĲƣƽŸƖťб 

¶ 7ĲШĬĲƚŔŊŰĲĬШƣŸШĲŰċĤũĲШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШƽőĲƖĲШĦŸŰŰĲĦƣŔŸŰШŔƚШŰŸƣШĦƨƖƖĲŰƣũǃШ
ŉĲċƚŔĤũĲШŸƖШƻŔċĤũĲб  

¶ fŰĦŸƖƓŸƖċƣĲШũŸƽШƣĲůƓĲƖċƣƨƖĲШĬŔƚƣƖŔĤƨƣŔŸŰШƚǃƚƣĲůƚШĦŸůƓċƣŔĤũĲШƽŔƣőШŉƨƣƨƖĲШ
ŰĲƣƽŸƖťШƚƨƓƓũǃб  

¶ ÉċŉĲŊƨċƖĬШƚƨǭŔĦŔĲŰƣШŸŰрƚŔƣĲШƚƓċĦĲШċŰĬШĦŸŰŰĲĦƣŔŸŰШƖŸƨƣĲƚШ
ƣŸ ŉċĦŔũŔƣċƣĲ ŉƨƣƨƖĲ őĲċƣШŰĲƣƽŸƖťШĦŸŰŰĲĦƣŔŸŰШƽőĲƖĲ ƖĲƕƨŔƖĲĬбШċŰĬ 

¶ ƻŸŔĬШŔŰƚƣċũũŔŰŊШƚǃƚƣĲůƚШƣőċƣШƽŸƨũĬШƓƖĲĦũƨĬĲШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰƚЮ  

EЮШ§ƖĬĲƖШŸŉШƓƖĲŉĲƖĲŰĦĲШŉŸƖШcĲċƣŔŰŊШċŰĬШ9ŸŸũŔŰŊШÉǃƚƣĲůƚ  

ÑŸШƚƨƓƓŸƖƣШĬĲĦċƖĤŸŰŔƚċƣŔŸŰШċŰĬШŰĲƣШǍĲƖŸШŸĤŢĲĦƣŔƻĲƚЯШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШŉŸũũŸƽШ
ƣőŔƚШŸƖĬĲƖШŸŉШƓƖĲŉĲƖĲŰĦĲа  

¶ 9ŸŰŰĲĦƣŔŸŰШƣŸШċŰШĲǂŔƚƣŔŰŊШŸƖШƓũċŰŰĲĬШőĲċƣШŰĲƣƽŸƖťШƨƚŔŰŊШũŸƽШĦċƖĤŸŰШőĲċƣШ
ƚŸƨƖĦĲƚ  

¶ §ŰШƚŔƣĲШĦŸůůƨŰċũШũŸƽШĦċƖĤŸŰШőĲċƣШƚǃƚƣĲůƚШƚƨĦőШċƚШƚőċƖĲĬШŊƖŸƨŰĬШũŸŸƓШőĲċƣШ
ƓƨůƓƚШŸƖШċůĤŔĲŰƣШũŸŸƓШƚǃƚƣĲůƚ  

¶ fŰĬŔƻŔĬƨċũШũŸƽШĦċƖĤŸŰШƚǃƚƣĲůƚШƚƨĦőШċƚШċŔƖШƚŸƨƖĦĲШċŰĬШŊƖŸƨŰĬШƚŸƨƖĦĲШőĲċƣШ
ƓƨůƓƚ  

¶ §ƣőĲƖШƚǃƚƣĲůƚШŸŰũǃШƽőĲƖĲШŸƓƣŔŸŰƚШċĤŸƻĲШċƖĲШĬĲůŸŰƚƣƖċƣĲĬШƣŸШĤĲШƨŰŉĲċƚŔĤũĲШƣŸШ
ƨŰƻŔċĤũĲ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦΟ 

¶ 9ŸŸũŔŰŊШƚǃƚƣĲůƚШůƨƚƣШƓƖŔŸƖŔƣŔƚĲШƓċƚƚŔƻĲШĬĲƚŔŊŰЯШŉŸũũŸƽĲĬШĤǃШũŸƽШĦċƖĤŸŰШ
ůĲĦőċŰŔĦċũШƚǃƚƣĲůƚЮШ[ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣЯШĦŸŸũŔŰŊШĬĲůċŰĬШůƨƚƣШ
ĤĲШůŔŰŔůŔƚĲĬШƣőƖŸƨŊőШƓċƚƚŔƻĲШĬĲƚŔŊŰШċŰĬШƣőĲƖůċũШǍŸŰŔŰŊЮ  

[ЮШ[ƨƣƨƖĲШÂƖŸŸǯŰŊ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШŔŰĦŸƖƓŸƖċƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШĲŰċĤũĲƚШŉƨƣƨƖĲШĬĲĦĲŰƣƖċũŔƚĲĬШ
ĲŰĲƖŊǃШƚŸũƨƣŔŸŰƚШŔŰĦũƨĬŔŰŊа  

¶ xŸƽрƣĲůƓĲƖċƣƨƖĲШőĲċƣŔŰŊШƚǃƚƣĲůƚ  

¶ ÅŸŸŉШƚƣƖƨĦƣƨƖĲƚШĦċƓċĤũĲШŸŉШƚƨƓƓŸƖƣŔŰŊШƚŸũċƖШÂéоƣőĲƖůċũ  

¶ ÉƓċĦĲШŉŸƖШƓũċŰƣЯШƓŔƓĲƽŸƖťШċŰĬШŉƨƣƨƖĲШĲŰĲƖŊǃШĦĲŰƣƖĲШĦŸŰŰĲĦƣŔŸŰƚ  

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŉШőĲċƣШŰĲƣƽŸƖťШĦŸƖƖŔĬŸƖƚ  

¶ ?ƨĦƣŔŰŊШŉŸƖШŉƨƣƨƖĲШĲũĲĦƣƖŔĦċũШƨƓŊƖċĬĲƚ  

¶ ÉůċƖƣШĦŸŰƣƖŸũƚШċŰĬШůĲƣĲƖŔŰŊШƣŸШƚƨƓƓŸƖƣШǰĲǂŔĤŔũŔƣǃШŸŉШƚĲƖƻŔĦĲƚ  

¶ ?ĲƚŔŊŰШƣőċƣШċƻŸŔĬƚШũŸĦťŔŰŊШŔŰƣŸШőŔŊőШĦċƖĤŸŰШƚǃƚƣĲůƚ  

¶ ÂƖŸƻŔƚŔŸŰШŉŸƖШŉƨƣƨƖĲШĤċƣƣĲƖǃШƚƣŸƖċŊĲШŸƖШƣőĲƖůċũШƚƣŸƖċŊĲ  

¶ ÉƣƖƨĦƣƨƖċũШĦċƓċĦŔƣǃШŉŸƖШŉƨƣƨƖĲШƖĲŰĲƽċĤũĲШŔŰƚƣċũũċƣŔŸŰƚ  

¶ ÂċƚƚŔƻĲШĬĲƚŔŊŰШůĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШĬĲůċŰĬ  

¶ [ŸƖШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚЯШƚƓċĦĲШŉŸƖШŉƨƣƨƖĲШƽċƚƣĲрőĲċƣШĦċƓƣƨƖĲШŸƖШƖĲƨƚĲ  

 ]ЮШxŸĦċũШEŰĲƖŊǃШÅĲƚŔũŔĲŰĦĲЯШ]ƖŔĬШ9ċƓċĦŔƣǃШċŰĬШÉƣŸƖċŊĲ  

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШőŸƽШŔƣШĦŸŰƣƖŔĤƨƣĲƚШƣŸШũŸĦċũШĲŰĲƖŊǃШƖĲƚŔũŔĲŰĦĲШ
ŔŰĦũƨĬŔŰŊа  

¶ fŰƣĲŊƖċƣŔŸŰШŸŉШĲũĲĦƣƖŔĦċũШċŰĬоŸƖШƣőĲƖůċũШĲŰĲƖŊǃШƚƣŸƖċŊĲ  

¶ ~ĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШƓĲċťШĬĲůċŰĬ  

¶ ÂƖŸƻŔƚŔŸŰШŉŸƖШŸŰрƚŔƣĲШĤċũċŰĦŔŰŊШċŰĬШǰĲǂŔĤŔũŔƣǃ  

¶ ?ĲƚŔŊŰШůĲċƚƨƖĲƚШƣőċƣШƖĲĬƨĦĲШƖŔƚťШŸŉШŸƨƣċŊĲƚЯШŔŰĦũƨĬŔŰŊШĬŔƻĲƖƚŔƣǃШŸŉШƚƨƓƓũǃШċŰĬШ
ƖĲĬƨŰĬċŰĦǃШŔŰШĦƖŔƣŔĦċũШƚǃƚƣĲůƚ  

¶ EċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ?ŔƚƣƖŔĤƨƣŔŸŰШ ĲƣƽŸƖťШ§ƓĲƖċƣŸƖШы? §ьШƣŸШŔĬĲŰƣŔŉǃШ
ŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚ  

¶ ~ĲċƚƨƖĲƚШƣŸШċƻŸŔĬШĲǂċĦĲƖĤċƣŔŰŊШũŸĦċũШĦċƓċĦŔƣǃШĦŸŰƚƣƖċŔŰƣƚЯШŔŰĦũƨĬŔŰŊШũŸċĬШ
ƚőŔŉƣŔŰŊЯШƚůċƖƣШĦŸŰƣƖŸũƚШċŰĬШŸŰрƚŔƣĲШŊĲŰĲƖċƣŔŸŰЮ  

¶ ÉċŉĲŊƨċƖĬŔŰŊШƚƓċĦĲШŉŸƖШŉƨƣƨƖĲШŊƖŔĬШƖĲŔŰŉŸƖĦĲůĲŰƣШƽőĲƖĲШƖĲƕƨŔƖĲĬ  

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШůŔĦƖŸŊƖŔĬШŸƖШŔƚũċŰĬŔŰŊШĦċƓċĤŔũŔƣǃШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЮ  

¶ [ŸƖШůċŢŸƖШĦŸůůĲƖĦŔċũоŔŰĬƨƚƣƖŔċũШƚĦőĲůĲƚЯШċƚƚĲƚƚůĲŰƣШŸŉШőŔŊőрũŸċĬШ
ĲƕƨŔƓůĲŰƣШċŰĬШůŔƣŔŊċƣŔŸŰШŸŉШŊƖŔĬШŔůƓċĦƣƚЮ  

cЮШ?ĲũŔƻĲƖǃЯШÂőċƚŔŰŊШċŰĬШxŸŰŊШÑĲƖůƚШ~ċŰċŊĲůĲŰƣ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦΠ 

~ċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚ ŔŰĦŸƖƓŸƖċƣŔŰŊШĦŸůůƨŰċũШŸƖШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣ ƚƨĤůŔƣ ċШ?ĲĦĲŰƣƖċũŔƚĲĬШEŰĲƖŊǃШ?ĲũŔƻĲƖǃШċŰĬШ~ċŰċŊĲůĲŰƣ ÂũċŰШ
ƣőċƣШĦŸŰǯƖůƚа 

¶ ?ĲũŔƻĲƖǃШċŰĬШƓőċƚŔŰŊШŸŉШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲб  

¶ 9ŸŰŰĲĦƣŔŸŰШċŊƖĲĲůĲŰƣƚ ƽőĲƖĲШƖĲũĲƻċŰƣб 

¶ xŸŰŊШƣĲƖůШůċŔŰƣĲŰċŰĦĲШċŰĬШůċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚб  

¶ ~ŸŰŔƣŸƖŔŰŊШŸŉШĲŰĲƖŊǃШƓĲƖŉŸƖůċŰĦĲШċŰĬШĦċƖĤŸŰШŸƨƣĦŸůĲƚб 

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŉШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШƓŸŔŰƣƚШċŰĬШĦŸƖƖŔĬŸƖƚШƽőĲƖĲШƖĲũĲƻċŰƣбШċŰĬ 

ƖƖċŰŊĲůĲŰƣƚШŉŸƖШƚőċƖĲĬШŸƽŰĲƖƚőŔƓШċŰĬШŊŸƻĲƖŰċŰĦĲШŸŉШĦŸůůƨŰċũШƚǃƚƣĲůƚШƽőĲƖĲШ
ċƓƓũŔĦċĤũĲЮ  

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΣЮΝЮΟΞ ÑőĲШƓŸũŔĦǃШŢƨƚƣŔǯĦċƣŔŸŰШŉŸƖШƣőŔƚШƓŸũŔĦǃШŔƚШĦŸƻĲƖĲĬШƨŰĬĲƖШÂŸũŔĦǃШ üЮΥЮ 

ÂŸũŔĦǃШ üЮΥ 

?ĲĦĲŰƣƖċũŔƚĲĬШEŰĲƖŊǃШÉǃƚƣĲůƚШӈШ~ŔŰŸƖШ?ĲƻĲũŸƓůĲŰƣ 

ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШůŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŔŰĦũƨĬŔŰŊШƖĲƚŔĬĲŰƣŔċũЯШ
ĦŸůůĲƖĦŔċũЯШŔŰĬƨƚƣƖŔċũЯШŔŰƚƣŔƣƨƣŔŸŰċũЯШũĲŔƚƨƖĲШċŰĬШůŔǂĲĬШƨƚĲЮШìőĲƖĲШƻŔċĤũĲЯШ
ĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĦŸůƓũǃШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШůĲċƚƨƖĲƚЮ 

ЮШ?ĲĦĲŰƣƖċũŔƚĲĬШEŰĲƖŊǃШ~ĲċƚƨƖĲƚ 

~ŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШŔŰĦŸƖƓŸƖċƣĲЯШƽőĲƖĲ ŉĲċƚŔĤũĲ ċŰĬ ƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲШ
ŸŉШĬĲƻĲũŸƓůĲŰƣЯШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШůĲċƚƨƖĲƚШŔŰĦũƨĬŔŰŊа 

¶ ÅŸŸŉƣŸƓШƚŸũċƖШÂéШŸƖШƚŸũċƖШƣőĲƖůċũ  

¶ fŰĬŔƻŔĬƨċũШőĲċƣШƓƨůƓƚ  

¶ ÉőċƖĲĬШĦŸůůƨŰċũШőĲċƣШƓƨůƓƚШŉŸƖШƚůċũũШĦũƨƚƣĲƖƚ  

¶ 7ċƣƣĲƖǃШƚƣŸƖċŊĲ  

¶ ÉůċƖƣШĦŸŰƣƖŸũƚШċŰĬШĬĲůċŰĬШƚŔĬĲШƖĲƚƓŸŰƚĲШĦċƓċĤŔũŔƣǃ  

¶ xŸƽрƣĲůƓĲƖċƣƨƖĲШőĲċƣŔŰŊШƚǃƚƣĲůƚШŔŰШŰĲƽШĬƽĲũũŔŰŊƚ  

¶ ?ĲƚŔŊŰШƣőċƣШĲŰċĤũĲƚШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШƣŸШőĲċƣШŰĲƣƽŸƖťƚЯШƽőĲƖĲШũŸĦċƣĲĬШƽŔƣőŔŰШ
ŸƖШŰĲċƖШőĲċƣШŰĲƣƽŸƖťШǍŸŰĲƚ  

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĲůĤŸĬŔĲĬШĦċƖĤŸŰШŔŰШůċƣĲƖŔċũШċŰĬШƚǃƚƣĲůШĦőŸŔĦĲƚ  

¶ ÂċƚƚŔƻĲШĬĲƚŔŊŰШůĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШőĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШĬĲůċŰĬ  

ìőĲƖĲШůŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШŔƚШƽŔƣőŔŰШċШőĲċƣШŰĲƣƽŸƖťШǍŸŰĲЯШŔƣШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬШƣŸШ
ĲŰċĤũĲШŉƨƣƨƖĲШĦŸŰŰĲĦƣŔŸŰШƨŰũĲƚƚШĬĲůŸŰƚƣƖċƣĲĬШƣŸШĤĲШƨŰŉĲċƚŔĤũĲШŸƖШƨŰƻŔċĤũĲЮ  

7ЮШÉċŉĲŊƨċƖĬŔŰŊШċŰĬШ9ŸрũŸĦċƣŔŸŰ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШƚƨƓƓŸƖƣШƣőĲШĲǭŔĦŔĲŰƣШŔŰƣĲŊƖċƣŔŸŰШŸŉШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШ
ƚǃƚƣĲůƚШƽŔƣőŔŰШƚŔƣĲƚШċŰĬШċĦƖŸƚƚШċĬŢċĦĲŰƣШĬĲƻĲũŸƓůĲŰƣƚШ
ƽőĲƖĲ ŉĲċƚŔĤũĲ ċŰĬ ƻŔċĤũĲЮ ÂƖŸƓŸƚċũШŉŸƖ ĦŸрũŸĦċƣŔŸŰШŸŉШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШ
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ΞΦΡ 

ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШĬŸШŰŸƣШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣƚШŸŰШ
ċůĲŰŔƣǃЯШĲŰƻŔƖŸŰůĲŰƣċũШƕƨċũŔƣǃЯ ũċŰĬƚĦċƓĲЯШŸƖШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦċƓċĦŔƣǃЮ  

9ЮШ?ĲƚŔŊŰЯШ ůĲŰŔƣǃШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШ9ŸŰƚŔĬĲƖċƣŔŸŰ 

?ĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣШĤĲШƚĲŰƚŔƣŔƻĲũǃШĬĲƚŔŊŰĲĬШƣŸШůŔŰŔůŔƚĲШ
ŔůƓċĦƣƚШŸŰа  

¶ xċŰĬƚĦċƓĲШċŰĬШƣŸƽŰƚĦċƓĲ  

¶ cĲƖŔƣċŊĲШċƚƚĲƣƚ  

¶  ŸŔƚĲШċŰĬШƻŔĤƖċƣŔŸŰ  

¶ ŔƖШƕƨċũŔƣǃ  

¶ 7ŔŸĬŔƻĲƖƚŔƣǃ  

¶ [ũŸŸĬШƖŔƚť  

¶ ÅĲƚŔĬĲŰƣŔċũШċůĲŰŔƣǃ  

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

ΣЮΝЮΟΟ ÂŸũŔĦŔĲƚШ üЮΤШċŰĬШ üЮΥШƚƨƓƓŸƖƣШƣőĲШ ÂÂ[ШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШũŸĦċũШƓũċŰƚШƣŸШƚĲĦƨƖĲШ
ƖċĬŔĦċũШƖĲĬƨĦƣŔŸŰƚШŔŰШŊƖĲĲŰőŸƨƚĲШŊċƚШĲůŔƚƚŔŸŰƚЯШƚƨƓƓŸƖƣƚШƖĲŰĲƽċĤũĲШċŰĬШũŸƽШĦċƖĤŸŰШ
ĲŰĲƖŊǃШċŰĬШŔĬĲŰƣŔǯĲĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШŰĲƣƽŸƖťƚЮ 

ΣЮΝЮΟΠ ƓƓũǃŔŰŊШƣőĲШƓŸũŔĦǃШƣŸШċũũШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШĦŸůůĲƖĦŔċũЯШŔŰĬƨƚƣƖŔċũШ
ċŰĬШŔŰƚƣŔƣƨƣŔŸŰċũШƚĦőĲůĲƚШŔƚШĲƚƚĲŰƣŔċũШĤĲĦċƨƚĲа  

¶  ŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШŸŉƣĲŰШőċƻĲШőŔŊőШċŰĬШĦŸŰƚŔƚƣĲŰƣШőĲċƣШũŸċĬƚШůċťŔŰŊШ
ƣőĲůШŔĬĲċũШċŰĦőŸƖШũŸċĬƚШŉŸƖШőĲċƣШŰĲƣƽŸƖťƚ  

¶ 9ŸůůĲƖĦŔċũШċŰĬШŔŰĬƨƚƣƖŔċũШĬĲƻĲũŸƓůĲŰƣШĦċŰШŊĲŰĲƖċƣĲШƽċƚƣĲШőĲċƣШƣőċƣШĦċŰШĤĲШ
ĦċƓƣƨƖĲĬШċŰĬШƖĲƨƚĲĬ  

¶ xċƖŊĲШŰŸŰрƖĲƚŔĬĲŰƣŔċũШƚĦőĲůĲƚШĦċŰШƓũċĦĲШƚŔŊŰŔǯĦċŰƣШƓƖĲƚƚƨƖĲШŸŰШũŸĦċũШĲũĲĦƣƖŔĦŔƣǃШ
ŰĲƣƽŸƖťƚШƖĲƕƨŔƖŔŰŊШĦŸŸƖĬŔŰċƣĲĬШŊƖŔĬШƓũċŰŰŔŰŊ  

¶ EůĤŸĬŔĲĬШĦċƖĤŸŰШŔŰШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĤƨŔũĬŔŰŊƚШŔƚШŸŉƣĲŰШƚƨĤƚƣċŰƣŔċũШċŰĬШůƨƚƣШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШŔŰШƽőŸũĲШũŔŉĲШĦċƖĤŸŰШċƚƚĲƚƚůĲŰƣƚЮ  

ΣЮΝЮΟΡ ?ĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШƚǃƚƣĲůƚШтШŔŰĦũƨĬŔŰŊШőĲċƣШŰĲƣƽŸƖťƚЯШĦŸůůƨŰċũШőĲċƣШ
ƓƨůƓƚЯШůŔĦƖŸŊƖŔĬƚШċŰĬШĲŰĲƖŊǃШƚƣŸƖċŊĲЯШƓũċǃШċШĦƖƨĦŔċũШƖŸũĲШŔŰШċĦőŔĲƻŔŰŊШŰĲƣШǍĲƖŸЯШ
ŔůƓƖŸƻŔŰŊШĲŰĲƖŊǃШƖĲƚŔũŔĲŰĦĲШċŰĬШƖĲĬƨĦŔŰŊШƓĲċťШĬĲůċŰĬЮШÑőĲƖůċũШůċƚƣĲƖƓũċŰŰŔŰŊШ
ĲŰƚƨƖĲƚШƣőċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШőĲċƣШŰĲƣƽŸƖťƚШċŰĬШƽċƚƣĲШőĲċƣШƖĲĦŸƻĲƖǃШċƖĲШŔĬĲŰƣŔǯĲĬШ
ĲċƖũǃШċŰĬШƚċŉĲŊƨċƖĬĲĬЮ  

ΣЮΝЮΟΣ ÑőĲШŉĲċƚŔĤŔũŔƣǃШċŰĬШƻŔċĤŔũŔƣǃШƖĲƕƨŔƖĲůĲŰƣШĲŰƚƨƖĲƚШƣőċƣШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШ
ƚŸũƨƣŔŸŰƚШċƖĲШĬĲũŔƻĲƖċĤũĲШċŰĬШƓƖŸƓŸƖƣŔŸŰċƣĲШƽőŔũĲШƓƖĲƻĲŰƣŔŰŊШŸƻĲƖШƖĲũŔċŰĦĲШŸŰШŉŸƚƚŔũШŉƨĲũШ
ƚǃƚƣĲůƚШƣőċƣШƽŸƨũĬШƨŰĬĲƖůŔŰĲШũŸŰŊрƣĲƖůШĬĲĦċƖĤŸŰŔƚċƣŔŸŰЮШÑőĲШŸƖĬĲƖШŸŉШƓƖĲŉĲƖĲŰĦĲШŉŸƖШ
őĲċƣŔŰŊШċŰĬШĦŸŸũŔŰŊШƚǃƚƣĲůƚШĲŰƚƨƖĲƚШĦŸŰƚŔƚƣĲŰĦǃШƽŔƣőШƣőĲШ9ŸƨŰĦŔũƚШŰĲƣШǍĲƖŸШƓŸũŔĦŔĲƚШ
ċŰĬШċƻŸŔĬƚШũŸĦťШŔŰШőŔŊőШĦċƖĤŸŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  
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ΞΦΣ 

ΣЮΝЮΟΤ [ƨƣƨƖĲШƓƖŸŸǯŰŊШůĲċƚƨƖĲƚШĲŰƚƨƖĲШƣőċƣШĬĲƻĲũŸƓůĲŰƣШĦċŰШċĬċƓƣШƣŸШŉƨƣƨƖĲШ
ƣĲĦőŰŸũŸŊŔĦċũШċŰĬШƖĲŊƨũċƣŸƖǃШĦőċŰŊĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШƣƖċŰƚŔƣŔŸŰШƣŸШũŸƽШƣĲůƓĲƖċƣƨƖĲШőĲċƣШ
ŰĲƣƽŸƖťƚШċŰĬШŔŰĦƖĲċƚĲĬШĲũĲĦƣƖŔǯĦċƣŔŸŰШŸŉШőĲċƣШċŰĬШƣƖċŰƚƓŸƖƣЮ  

ΣЮΝЮΟΥ xŸĦċũШĲŰĲƖŊǃШƖĲƚŔũŔĲŰĦĲШŔƚШŔŰĦƖĲċƚŔŰŊũǃШŔůƓŸƖƣċŰƣШĬƨĲШƣŸШŊƖŔĬШĦŸŰƚƣƖċŔŰƣƚШċŰĬШƣőĲШ
ŰĲĲĬШƣŸШůċŰċŊĲШƓĲċťШĬĲůċŰĬЮШÅĲƕƨŔƖŔŰŊШƚƣŸƖċŊĲЯШǰĲǂŔĤŔũŔƣǃШċŰĬШĦŸŸƖĬŔŰċƣŔŸŰШƽŔƣőШ
? §ƚШőĲũƓƚШƓƖĲƻĲŰƣШĦċƓċĦŔƣǃШƚőŸƖƣŉċũũƚШċŰĬШƖĲĬƨĦĲƚШƖŔƚťШŸŉШŸƨƣċŊĲƚЮШÉċŉĲŊƨċƖĬŔŰŊШũċŰĬШ
ŉŸƖШőĲċƣШŰĲƣƽŸƖťƚШċŰĬШŊƖŔĬШƖĲŔŰŉŸƖĦĲůĲŰƣШċƻŸŔĬƚШƣőĲШŉƨƣƨƖĲШƚƣĲƖŔũŔƚċƣŔŸŰШŸŉШũċŰĬШċŰĬШ
ĲŰƚƨƖĲƚШũŸŰŊШƣĲƖůШĬĲũŔƻĲƖċĤŔũŔƣǃЮ  

ΣЮΝЮΟΦ EůĤŸĬŔĲĬШĦċƖĤŸŰШŔƚШċШƚŔŊŰŔǯĦċŰƣШĦŸůƓŸŰĲŰƣШŸŉШƽőŸũĲШũŔŉĲШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚЮШ
ÅĲƕƨŔƖŔŰŊШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĲůĤŸĬŔĲĬШĦċƖĤŸŰШĲŰƚƨƖĲƚШƣőċƣШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲũŔƻĲƖƚШŊĲŰƨŔŰĲШĦċƖĤŸŰШĤĲŰĲǯƣƚШċŰĬШċƻŸŔĬƚШƨŰŔŰƣĲŰĬĲĬШĦŸŰƚĲƕƨĲŰĦĲƚЮ  

ΣЮΝЮΠΜ ~ŔŰŸƖШĬĲƻĲũŸƓůĲŰƣШċũƚŸШőċƚШċШƖŸũĲШƣŸШƓũċǃШŔŰШĬĲĦĲŰƣƖċũŔƚċƣŔŸŰЯШċŰĬШƣőĲШƓŸũŔĦǃШ
ƓƖŸƻŔĬĲƚШĦũĲċƖШĲǂƓĲĦƣċƣŔŸŰƚШƽőŔũĲШůċŔŰƣċŔŰŔŰŊШƓƖŸƓŸƖƣŔŸŰċũŔƣǃЮ  

ΣЮΝЮΠΝ ÑőĲШƓŸũŔĦǃШŔƚШƓŸƚŔƣŔƻĲũǃШƓƖĲƓċƖĲĬЮШfƣШƓƖŸƻŔĬĲƚШǰĲǂŔĤŔũŔƣǃШƣőƖŸƨŊőШŉĲċƚŔĤŔũŔƣǃШċŰĬШ
ƻŔċĤŔũŔƣǃШƣĲƚƣŔŰŊШƽőŔũĲШĲŰƚƨƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШĦŸŰƣƖŔĤƨƣĲƚШůĲċŰŔŰŊŉƨũũǃШƣŸШƣőĲШƣƖċŰƚŔƣŔŸŰШ
ƣŸШċШũŸƽрĦċƖĤŸŰШĬĲĦĲŰƣƖċũŔƚĲĬШĲŰĲƖŊǃШƚǃƚƣĲůЮ 
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ΞΦΤ 

Τ EŰőċŰĦŔŰŊШƣőĲШ7ƨŔũƣШċŰĬШ ċƣƨƖċũШ
EŰƻŔƖŸŰůĲŰƣШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲ  
 

ΤЮΝ  ċƣƨƖċũШEŰƻŔƖŸŰůĲŰƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΝΜЮШÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШƣŸƽċƖĬƚШ
ĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΤЮΝЮΝ ШőĲċũƣőǃШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣШŔƚШŸŉШƻŔƣċũШŔůƓŸƖƣċŰĦĲШƣŸШƓĲŸƓũĲЯШƓũċĦĲƚЯШƣőĲШ
ĲĦŸŰŸůǃШċŰĬШŰċƣƨƖĲШŔƣƚĲũŉЮШfƣШƓƖŸƻŔĬĲƚШŔůƓŸƖƣċŰƣШƚĲƖƻŔĦĲƚШƚƨĦőШċƚШŉŸŸĬЯШŉƖĲƚőШƽċƣĲƖЯШ
ĦũĲċŰШċŔƖЯШĦũŔůċƣĲШƚƣċĤŔũŔƚċƣŔŸŰШċŰĬШƖĲƚŔũŔĲŰĦĲЯШǰŸŸĬШĦŸŰƣƖŸũЯШƖĲĦƖĲċƣŔŸŰЯШƣŸƨƖŔƚůШċŰĬШ
ůƨĦőШůŸƖĲЮШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШĲǂƓĲƖŔĲŰĦŔŰŊШĦŸŰĦĲƖŰŔŰŊШĬĲĦũŔŰĲƚШċĦƖŸƚƚШċШŰƨůĤĲƖШ
ŸŉШťĲǃШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШċŰĬШƣőĲƖĲШŔƚШċШƚŔŊŰŔǯĦċŰƣШŰĲĲĬШƣŸШőċũƣШċŰĬШƖĲƻĲƖƚĲШƣőĲƚĲШ
ĬĲĦũŔŰĲƚШŉŸƖШƣőĲШŉƨƣƨƖĲШƓƖŸƚƓĲƖŔƣǃШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőŔƚШůĲċŰƚШƣőċƣШĬĲƻĲũŸƓůĲŰƣШ
ĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƣőĲШÉìxÂШůƨƚƣШŰŸƣШĤĲШĬŸŰĲШċƣШƣőĲШĲǂƓĲŰƚĲШŸŉШƣőĲШŰċƣƨƖċũШ
ĲŰƻŔƖŸŰůĲŰƣЮШfŰƚƣĲċĬЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔũũШĤĲШŔĬĲŰƣŔǯĲĬШƣŸШƓƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШĲǂŔƚƣŔŰŊШ
ĲĦŸũŸŊŔĦċũШċƚƚĲƣƚШċƚШƽĲũũШċƚШŔŰĦũƨĬŔŰŊШƓƖŸƓŸƚċũƚШƽŔƣőŔŰШƣőĲШÂũċŰШŉŸƖШĦŸƨŰƣƖǃШƓċƖťƚШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣШċƖĲċƚЮШ 

ΤЮΝЮΞ ÑőĲШŉŸũũŸƽŔŰŊШƚĲĦƣŔŸŰШŸƨƣũŔŰĲƚШőŸƽШƚƓĲĦŔċũũǃШƓƖŸƣĲĦƣĲĬШƚŔƣĲƚЯШőċĤŔƣċƣƚШċŰĬШ
ƚƓĲĦŔĲƚШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШċŊċŔŰƚƣШŉƨƣƨƖĲШĬĲƻĲũŸƓůĲŰƣбШőŸƽШƣőĲШxŸĦċũШ ċƣƨƖĲШ
ÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШƽŔũũШĤĲШƨƚĲĬШƣŸШŔŰǰƨĲŰĦĲШƣőĲШĦƖĲċƣŔŸŰШŸŉШŰĲƽШőċĤŔƣċƣƚЯШŔŰĦƖĲċƚŔŰŊШ
ĦŸŰŰĲĦƣŔƻŔƣǃбШőŸƽШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШƽŔũũШĤĲШƨƚĲĬШċƚШċШƣŸŸũШƣŸШĬĲũŔƻĲƖШƣőĲШĤŔŸĬŔƻĲƖƚŔƣǃШ
ċůĤŔƣŔŸŰƚШŸŉШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШċŰĬШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũбШőŸƽШƣőĲШ
ĲǂŔƚƣŔŰŊШŰĲƣƽŸƖťШŸŉШƣƖĲĲƚЯШőĲĬŊĲƚШċŰĬШƽŸŸĬũċŰĬƚШƽŔũũШĤĲШƓƖŸƣĲĦƣĲĬШċŰĬШĲŰőċŰĦĲĬЯШ
ŔůƓƖŸƻŔŰŊШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШŉŸƖШƚƓĲĦŔĲƚбШƣőĲШƓċƖƣŔĦƨũċƖƚШŸŉШxċŰĬƚĦċƓĲШ
ůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШƓũċŰƚбШċŰĬШƣőĲШċƓƓƖŸċĦőШƣŸШƓƖŸƣĲĦƣŔŰŊШŸƨƖШ7ĲƚƣШċŰĬШ
~ŸƚƣШéĲƖƚċƣŔũĲШ ŊƖŔĦƨũƣƨƖċũШũċŰĬЮ 
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ΞΦΥ 

7 ЮΝ 

ÂƖŸƣĲĦƣŔŸŰШŸŉШÉŔƣĲƚЯШcċĤŔƣċƣƚШċŰĬШÉƓĲĦŔĲƚ 

ЮШÂƖŸƣĲĦƣŔŰŊШŔƖƖĲƓũċĦĲċĤũĲШ ċƣƨƖċũШ ƚƚĲƣƚ 

ÉŔƣĲƚШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШŉŸƖůШċШƻŔƣċũШƖŸũĲШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШŔŰШƣőĲШƽŔĬĲƖШ]7fШŰĲƣƽŸƖťЮШ
?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĲŰőċŰĦĲЯШƖĲƚƣŸƖĲШċŰĬШƚƨƓƓŸƖƣШƓƖŸƣĲĦƣĲĬШċŰĬШ
ŔůƓŸƖƣċŰƣШƚŔƣĲƚЯШőċĤŔƣċƣƚШŸƖШƚƓĲĦŔĲƚШƽőĲƣőĲƖ ũŸĦċƣĲĬ ƽŔƣőŔŰШŸƖ ċĬŢċĦĲŰƣШƣŸ ƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƚŔƣĲЯШƽŔƣőШĦŸŰƚŔĬĲƖċƣŔŸŰШŊŔƻĲŰШƣŸШƖĲĦƖĲċƣŔŸŰċũШƓƖĲƚƚƨƖĲƚЮ 

?ĲƻĲũŸƓůĲŰƣШƽŔũũ ŰŸƣШĤĲ ƓĲƖůŔƣƣĲĬ ƽőĲƖĲШŔƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШőċƖůШƣŸШ
ƓƖŸƣĲĦƣĲĬ ċŰĬШŔůƓŸƖƣċŰƣ ƚŔƣĲƚЯ őċĤŔƣċƣƚ ŸƖШƚƓĲĦŔĲƚЯ ƽőĲƣőĲƖ ũŸĦċƣĲĬ ƽŔƣőŔŰШ
ŸƖ ċĬŢċĦĲŰƣШƣŸ ƣőĲШĬĲƻĲũŸƓůĲŰƣШƚŔƣĲЯ ƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШƚƨĦőШőċƖůШĦċŰŰŸƣШĤĲШċƻŸŔĬĲĬШ
ŸƖШċĬĲƕƨċƣĲũǃШůŔƣŔŊċƣĲĬЮ  

7ЮШÂƖŸƣĲĦƣŔŸŰШcŔĲƖċƖĦőǃ 

ΤдЮfŰƣĲƖŰċƣŔŸŰċũе  ċƣŔŸŰċũ ċŰĬЮfƖƖĲƓũċĦĲċĤũĲЮÉŔƣĲƚ  

?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲ ƖĲŉƨƚĲĬ ƽőĲƖĲШŔƣШƽŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШũŸƚƚШŸƖШĬĲƣĲƖŔŸƖċƣŔŸŰШŸŉа  

ŔЮ ŔŰƣĲƖŰċƣŔŸŰċũũǃШĬĲƚŔŊŰċƣĲĬШƚŔƣĲƚШыÉƓĲĦŔċũШ ƖĲċƚШŸŉШ9ŸŰƚĲƖƻċƣŔŸŰЯШÉƓĲĦŔċũШ
ÂƖŸƣĲĦƣŔŸŰ ƖĲċƚ ċŰĬШÅċůƚċƖШƚŔƣĲƚьб  

ŔŔЮ ÉŔƣĲƚШŸŉШÉƓĲĦŔċũШÉĦŔĲŰƣŔǯĦШfŰƣĲƖĲƚƣШыÉÉÉfƚьбШŸƖ  

ŔŔŔЮ ŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚЯШŔŰĦũƨĬŔŰŊШċŰĦŔĲŰƣШƽŸŸĬũċŰĬШċŰĬШċŰĦŔĲŰƣШŸƖШƻĲƣĲƖċŰШƣƖĲĲƚШ
ŸƖШőĲĬŊĲƖŸƽƚЮ  

ÑőŔƚШƓŸũŔĦǃШċũƚŸШċƓƓũŔĲƚШƣŸШƚŔƣĲƚШƣőċƣШċƖĲШŉŸƖůċũũǃШƓƖŸƓŸƚĲĬЯ ŔĬĲŰƣŔǯĲĬЯШŸƖ ŔŰШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШĬĲƚŔŊŰċƣŔŸŰ ċƚШŔŰƣĲƖŰċƣŔŸŰċũШŸƖШŰċƣŔŸŰċũШƚŔƣĲƚЯШŸƖШċƚШŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚЮ  

ΥдЮxŸĦċũũǃЮŔůƓŸƖƣċŰƣЮƚŔƣĲƚ   

xŸĦċũũǃШŔůƓŸƖƣċŰƣШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШŊĲŸĬŔƻĲƖƚŔƣǃШċƚƚĲƣƚШƽŔũũШĤĲШƓƖŸƣĲĦƣĲĬШŉƖŸůШũŸƚƚШŸƖШ
ĬĲƣĲƖŔŸƖċƣŔŸŰЯШŔŰĦũƨĬŔŰŊа  

ŔЮ xŸĦċũШ ċƣƨƖĲ ÅĲƚĲƖƻĲƚб  

ŔŔЮ xŸĦċũШìŔũĬũŔŉĲ ÉŔƣĲƚб  

ŔŔŔЮ xŸĦċũШ]ĲŸũŸŊŔĦċũШÉŔƣĲƚШċŰĬШƚŔƣĲƚШŸŉШŊĲŸũŸŊŔĦċũШŸƖШŊĲŸůŸƖƓőŸũŸŊŔĦċũ ŔůƓŸƖƣċŰĦĲб  

ŔƻЮ ÂƖŔŸƖŔƣǃШőċĤŔƣċƣƚШċŰĬШƓƖŔŸƖŔƣǃШƚƓĲĦŔĲƚ22бШċŰĬ   

ƻЮ ŸƣőĲƖШƚŔƣĲƚШŔĬĲŰƣŔǯĲĬШċƚШůċťŔŰŊШċШƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШ
ŊĲŸĬŔƻĲƖƚŔƣǃЯШƓċƖƣŔĦƨũċƖũǃШƣőŸƚĲ ŔĬĲŰƣŔǯĲĬ ŔŰШƣőĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШ
ыx ÅÉьЮ  

 
22ШÂƖŔŸƖŔƣǃШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШŔŰĦũƨĬĲШƣőŸƚĲШŔĬĲŰƣŔǯĲĬШŰċƣŔŸŰċũũǃШċŰĬШũŸĦċũũǃШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƓũċŰƚаШÖuШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĦƣŔŸŰШÂũċŰШыÖuШ
7 ÂьШÂƖŔŸƖŔƣǃШÉƓĲĦŔĲƚШċŰĬШcċĤŔƣċƣƚбШ ċƣƨƖċũШEŰŊũċŰĬШоШ?E[Å ШÂƖŔŸƖŔƣǃШcċĤŔƣċƣƚШċŰĬШÉƓĲĦŔĲƚШũŔƚƣƚШƨŰĬĲƖШƣőĲШ7ŔŸĬŔƻĲƖƚŔƣǃШ?ƨƣǃбШÉĦőĲĬƨũĲШ
ΝШоШÉĦőĲĬƨũĲШΡШŸŉШƣőĲШìŔũĬũŔŉĲШċŰĬШ9ŸƨŰƣƖǃƚŔĬĲШ ĦƣШΝΦΥΝбШfÖ9 ШÅĲĬШxŔƚƣШŸƖШŰċƣŔŸŰċũШÅĲĬШxŔƚƣƚбШ7ŔŸĬŔƻĲƖƚŔƣǃШ]ċŔŰШÅĲƕƨŔƖĲůĲŰƣƚШ
ыfƖƖĲƓũċĦĲċĤũĲШcċĤŔƣċƣьШÅĲŊƨũċƣŔŸŰƚШΞΜΞΠбШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьбШxŸĦċũШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĦƣŔŸŰШÂũċŰƚШыx7 ÂƚьбШxŸĦċũШ
ìŔũĬũŔŉĲШÉŔƣĲШыxìÉьШċŰĬШxŸĦċũШ]ĲŸũŸŊŔĦċũШÉŔƣĲШыx]ÉьШŔŰƻĲŰƣŸƖŔĲƚбШċŰĬШċŰǃШŸƣőĲƖШƖĲũĲƻċŰƣШŸƖШƚƨƓĲƖƚĲĬŔŰŊШƓũċŰƚШŸƖШƚƣƖċƣĲŊŔĲƚЮ   
 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΞΦΦ 

ÑőŔƚШƓŸũŔĦǃШċũƚŸШċƓƓũŔĲƚШƣŸШƚŔƣĲƚШƣőċƣШċƖĲШŉŸƖůċũũǃШƓƖŸƓŸƚĲĬЯ ŔĬĲŰƣŔǯĲĬЯШŸƖ ŔŰШƣőĲШ
ƓƖŸĦĲƚƚШŸŉШĬĲƚŔŊŰċƣŔŸŰ ċƚ ũŸĦċũũǃШŔůƓŸƖƣċŰƣШƚŔƣĲƚЯШŉŸƖШĲǂċůƓũĲШƓŸƣĲŰƣŔċũШxŸĦċũШìŔũĬũŔŉĲШ
ÉŔƣĲƚЮ  

ΦдЮ§ƣőĲƖЮfůƓŸƖƣċŰƣЮÉŔƣĲƚЮċŰĬЮÉƓĲĦŔĲƚ  

ĬĬŔƣŔŸŰċũ ƣŸШƣőŸƚĲШƚŔƣĲƚЯШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШĦŸƻĲƖĲĬШċĤŸƻĲЯШĬĲƻĲũŸƓůĲŰƣƚШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШŸƣőĲƖШƚƓĲĦŔĲƚШċŰĬШőċĤŔƣċƣƚШŸŉШŔůƓŸƖƣċŰĦĲШ
ŔŰĦũƨĬĲĬШŔŰШƣőĲШìċƖƽŔĦťƚőŔƖĲШx ÅÉЯШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĦƣŔŸŰШÂũċŰƚШċŰĬШ
 ċƣƨƖĲШfůƓƖŸƻĲůĲŰƣШ ƖĲċШĦŔƣċƣŔŸŰƚЮ   

9ЮШìŔũĬũŔŉĲШ7ƨǭĲƖƚ   

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШƓƖŸƻŔĬĲШƚƨŔƣċĤũĲШƽŔũĬũŔŉĲШĤƨǭĲƖƚШƣŸШƓƖŸƣĲĦƣШũŸĦċũũǃШŔůƓŸƖƣċŰƣШ
őċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚ ċŰĬ ċƻŸŔĬШŔŰĬŔƖĲĦƣШőċƖůШĬƨƖŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШ
ŸƓĲƖċƣŔŸŰЮ 7ƨǭĲƖƚШůƨƚƣШĤĲШŔŰŉŸƖůĲĬШĤǃШƚŔƣĲрƚƓĲĦŔǯĦШĲĦŸũŸŊŔĦċũШĲƻŔĬĲŰĦĲШċŰĬШĤĲШ
ƚƨǭŔĦŔĲŰƣШƣŸШƓƖŸƣĲĦƣШƣőĲШŉƨŰĦƣŔŸŰШċŰĬШŔŰƣĲŊƖŔƣǃШŸŉШƣőĲШőċĤŔƣċƣЮШ 

ƚШċШƓƖĲĦċƨƣŔŸŰċƖǃШůŔŰŔůƨůЯШċŰĬШƨŰũĲƚƚШƖŸĤƨƚƣШĲƻŔĬĲŰĦĲ ĬĲůŸŰƚƣƖċƣĲƚ ŸƣőĲƖƽŔƚĲЯШ
ƣőĲШŉŸũũŸƽŔŰŊШĤƨǭĲƖƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬЯШůĲċƚƨƖĲĬШŉƖŸůШƣőĲШĲĬŊĲШŸŉШƣőĲШƖĲũĲƻċŰƣШőċĤŔƣċƣШ
ŸƖШŉĲċƣƨƖĲа  

¶ ΡΜ ůĲƣƖĲƚШƣŸШċŰĦŔĲŰƣШƽŸŸĬũċŰĬЯШċŰĦŔĲŰƣ ƣƖĲĲƚ ċŰĬШƻĲƣĲƖċŰ ƣƖĲĲƚб  

¶ ΟΜШůĲƣƖĲƚШƣŸШŸƣőĲƖ ƽŸŸĬũċŰĬб  

¶ ΥШůĲƣƖĲƚШĲŔƣőĲƖШƚŔĬĲШŸŉШƽċƣĲƖĦŸƨƖƚĲƚШċŰĬШƽĲƣũċŰĬ ŉĲċƣƨƖĲƚб  

¶ ΡШůĲƣƖĲƚШĲŔƣőĲƖШƚŔĬĲШŸŉШŔŰƣċĦƣШőĲĬŊĲƖŸƽƚЮ  

xċƖŊĲƖШĤƨǭĲƖƚШůċǃШĤĲ ƖĲƕƨŔƖĲĬ ƽőĲƖĲШŢƨƚƣŔǯĲĬЮШ?ĲƻĲũŸƓůĲŰƣШƣőċƣШĦċŰŰŸƣШ
ċĦĦŸůůŸĬċƣĲ ċŰШċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖ ċŰĬШƽŸƨũĬШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШőċƖůШ
ƽŔũũ ŰŸƣ ĤĲ ƓĲƖůŔƣƣĲĬЮ  

?ЮШEĦŸũŸŊŔĦċũШÉƨƖƻĲǃƚ  

ƓƓũŔĦċƣŔŸŰƚ ƣőċƣШőċƻĲШċШƚŔŊŰŔǯĦċŰƣ ũŔťĲũŔőŸŸĬШŸŉ ċǭĲĦƣŔŰŊШƓƖŸƣĲĦƣĲĬШƚŔƣĲƚЯШőċĤŔƣċƣƚШŸƖШ
ƚƓĲĦŔĲƚ ůƨƚƣШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШƓƖŸƓŸƖƣŔŸŰċƣĲЯШƨƓрƣŸрĬċƣĲШĲĦŸũŸŊŔĦċũШƚƨƖƻĲǃƚЯШ
ƨŰĬĲƖƣċťĲŰШċƣШċƓƓƖŸƓƖŔċƣĲШƣŔůĲƚШŸŉШǃĲċƖШƨƚŔŰŊ ŔŰĬƨƚƣƖǃ ƖĲĦŸŊŰŔƚĲĬШůĲƣőŸĬŸũŸŊŔĲƚ ċŰĬШ
ĦċƖƖŔĲĬШŸƨƣШĤǃШċШĦŸůƓĲƣĲŰƣШƓĲƖƚŸŰШŸƖШƓĲƖƚŸŰƚЯШƚƨǭŔĦŔĲŰƣШƣŸШċĬĲƕƨċƣĲũǃШŔŰŉŸƖůШƣőĲШ
ċƚƚĲƚƚůĲŰƣШŸŉШċŰǃШĬŔƖĲĦƣШŸƖШŔŰĬŔƖĲĦƣШŔůƓċĦƣƚЯШůŔƣŔŊċƣŔŸŰШċŰĬШĦŸůƓĲŰƚċƣŔŸŰЮ  

EЮШEǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШċŰĬШĦŸůƓĲŰƚċƣŔŸŰ  

ìőĲƖĲШƣőĲƖĲШŔƚШċШĬĲůŸŰƚƣƖċĤũĲШċŰĬШŸƻĲƖƖŔĬŔŰŊШƓƨĤũŔĦШ
ŔŰƣĲƖĲƚƣ ċŰĬ ƽőĲƖĲ ƓĲƖůŔƣƣĲĬ ƨŰĬĲƖШƖĲũĲƻċŰƣШũĲŊŔƚũċƣŔŸŰШċŰĬШŰċƣŔŸŰċũШƓŸũŔĦǃЯШ
ĬĲƻĲũŸƓůĲŰƣШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬЮ  fŰШƚƨĦőШĦċƚĲƚЯШċŰǃШƨŰċƻŸŔĬċĤũĲШŔůƓċĦƣƚШůƨƚƣШĤĲШ
ŉƨũũǃШůŔƣŔŊċƣĲĬШċŰĬЯШƽőĲƖĲШŰĲĦĲƚƚċƖǃЯШĦŸůƓĲŰƚċƣĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃШ?ÉЮΝЮШ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΝЮΟ ÂƖŸƣĲĦƣĲĬШƚŔƣĲƚШċŰĬШőċĤŔƣċƣƚШŉŸƖůШƣőĲШĦŸƖĲШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШĲĦŸũŸŊŔĦċũШ
ŰĲƣƽŸƖťШċŰĬШċƖĲШŉƨŰĬċůĲŰƣċũШƣŸШŰċƣƨƖĲШƖĲĦŸƻĲƖǃЯШĲĦŸƚǃƚƣĲů ƚĲƖƻŔĦĲƚ ċŰĬШũċŰĬƚĦċƓĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΜ 

ĦőċƖċĦƣĲƖЮШÑőĲƚĲШċƚƚĲƣƚШċƖĲШǯŰŔƣĲШċŰĬЯШŔŰ ƚŸůĲ ĦċƚĲƚЯШŔƖƖĲƓũċĦĲċĤũĲЮ 9ŸůƓĲŰƚċƣŔŸŰШ
ĦċŰŰŸƣШƖĲƓũċĦĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƣŸ ƖĲƣċŔŰ ŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚШŔŰШƚŔƣƨЮ   

ΤЮΝЮΟ  ċƣŔŸŰċũũǃЯШŔƣШŔƚШƽŔĬĲũǃШŰŸƣĲĬШƣőċƣШŰċƣƨƖĲШŔƚШŔŰШĬĲĦũŔŰĲЮШÑőĲШΞΜΞΟШÉƣċƣĲШŸŉШ ċƣƨƖĲШ
ÅĲƓŸƖƣШŔŰĬŔĦċƣĲƚШƣőċƣШΝШŔŰШΣШƚƓĲĦŔĲƚШċƖĲШċƣШƖŔƚťШŸŉШĲǂƣŔŰĦƣŔŸŰШƽŔƣőŔŰШ7ƖŔƣċŔŰЯШċŰĬШÖuШ
ƚƓĲĦŔĲƚШőċƻĲШĬĲĦũŔŰĲĬШŸŰШċƻĲƖċŊĲШĤǃШΝΦӖШƚŔŰĦĲШΝΦΤΜЮШìŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ĲƻŔĬĲŰĦĲШŔŰĬŔĦċƣĲƚШƣőċƣШŸƨƖШŰċƣƨƖċũШċƚƚĲƣƚШċƖĲШċũƚŸШƨŰĬĲƖШƣőƖĲċƣЯШċŰĬШċƚШƚƨĦőШŔƣШŔƚШ
ŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƽĲШƓƖŸƣĲĦƣШĲǂŔƚƣŔŰŊШŰċƣƨƖċũШċƚƚĲƣƚЮШÑőĲШ ÂÂ[ШŔƚШĦũĲċƖШƣőċƣШƓũċŰŰŔŰŊШ
ƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШĦŸŰƚĲƖƻĲШċŰĬШĲŰőċŰĦĲШƣőĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮШ 

ΤЮΝЮΠ ÑőŔƚШƓŸũŔĦǃШƓƖŸƻŔĬĲƚШƣőĲШőŔŊőĲƚƣШũĲƻĲũШŸŉШƓƖŸƣĲĦƣŔŸŰШŉŸƖ ŔŰƣĲƖŰċƣŔŸŰċũũǃШċŰĬШ
ŰċƣŔŸŰċũũǃ ĬĲƚŔŊŰċƣĲĬ ċŰĬШƓƖŸƣĲĦƣĲĬШƚŔƣĲƚШċŰĬШƚƓĲĦŔĲƚ ċŰĬ ŸǭĲƖƚШƖĲũĲƻċŰƣШċŰĬШ
ƓƖŸƓŸƖƣŔŸŰċũШƓƖŸƣĲĦƣŔŸŰШƣŸ ũŸĦċũũǃШŔůƓŸƖƣċŰƣШƚŔƣĲƚЯ őċĤŔƣċƣƚ ċŰĬШƚƓĲĦŔĲƚЮШ§ƣőĲƖШƓŸũŔĦŔĲƚШ
ŔŰШƣőŔƚШĦőċƓƣĲƖШƓƖŸůŸƣĲШĲŰőċŰĦĲůĲŰƣШċŰĬШŰĲƣШŊċŔŰЯШĤƨƣШƣőĲƚĲ ŸĤŢĲĦƣŔƻĲƚ ůƨƚƣШŰŸƣШĬŔũƨƣĲШ
ŸƖШŸƻĲƖƖŔĬĲШƣőĲШƚƣƖŔĦƣШƓƖŸƣĲĦƣŔŸŰƚШƚĲƣШŸƨƣШőĲƖĲЮ  

ΤЮΝЮΡ ìőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔƚШċĦĦĲƓƣċĤũĲШŔŰШƓƖŔŰĦŔƓũĲЯШƓƖŸƓŸƚċũƚШůƨƚƣШċũƚŸ ĦŸůƓũǃШ
ƽŔƣő ƣőĲШ7ŔŸĬŔƻĲƖƚŔƣǃШ Ĳƣ ]ċŔŰЯШEŰƻŔƖŸŰůĲŰƣċũШ ĲƣШ]ċŔŰШċŰĬШx ÅÉШƓŸũŔĦŔĲƚШƣŸШĲŰƚƨƖĲШƣőċƣШ
ŔůƓċĦƣƚ ċƖĲШċƓƓƖŸƓƖŔċƣĲũǃШċĬĬƖĲƚƚĲĬШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШĲŰőċŰĦĲůĲŰƣШċƖĲШƖĲċũŔƚĲĬШ
ƽŔƣőŸƨƣШĦŸůƓƖŸůŔƚŔŰŊШƓƖŸƣĲĦƣĲĬШċƚƚĲƣƚЮ  

ΤЮΝЮΣ EĦŸũŸŊŔĦċũШƚƨƖƻĲǃƚШċŰĬ ƚƨĤƚĲƕƨĲŰƣ ƚƨƓƓŸƖƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШċƖĲШƣŸШċĬőĲƖĲШƣŸШ
ƣőĲ ?ĲŉƖċ 7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШŊĲŸũŸŊŔĦċũШĦŸŰƚĲƖƻċƣŔŸŰаШĦŔƖĦƨũċƖШΜΣоΞΜΜΡ ċŰĬШĲǂƓĲĦƣĲĬШ
ƣŸ ŉŸũũŸƽ ƣőĲШ7ƖŔƣŔƚőШÉƣċŰĬċƖĬШΠΞΜΞΜаШ7ŔŸĬŔƻĲƖƚŔƣǃШрШ9ŸĬĲШŸŉШƓƖċĦƣŔĦĲШŉŸƖШƓũċŰŰŔŰŊШċŰĬШ
ĬĲƻĲũŸƓůĲŰƣЮ  

 

ÂŸũŔĦǃШ7 ЮΞ 

xŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊŔĲƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШőċĬШ
ƖĲŊċƖĬШƣŸШƣőĲШìċƖƽŔĦťƚőŔƖĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьЯШ
ŔŰĦũƨĬŔŰŊШŔƣƚШŸƻĲƖċƖĦőŔŰŊШƣőĲůĲƚЯШƓƖŔŸƖŔƣŔĲƚЯШůĲċƚƨƖĲƚЯШƚƓċƣŔċũШŸƓƓŸƖƣƨŰŔƣŔĲƚШċŰĬШ
xŸĦċũШcċĤŔƣċƣШ~ċƓЮШ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШƚƨƓƓŸƖƣШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШx ÅÉШĤǃаШ 

ċЮ ůċŔŰƣċŔŰŔŰŊЯШƖĲƚƣŸƖŔŰŊШŸƖШĦƖĲċƣŔŰŊШőċĤŔƣċƣƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШx ÅÉбШ 

ĤЮ ƚƣƖĲŰŊƣőĲŰŔŰŊШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťƚШċŰĬШŔůƓƖŸƻŔŰŊШőċĤŔƣċƣШĦŸŰŰĲĦƣŔƻŔƣǃбШċŰĬШ 

ĦЮ ƚƨƓƓŸƖƣŔŰŊШƣőĲШƖĲĦŸƻĲƖǃШŸŉШƚƓĲĦŔĲƚШƓƖŔŸƖŔƣŔƚĲĬШŔŰШƣőĲШx ÅÉЮШ 

ìőĲƖĲШĬĲƻĲũŸƓůĲŰƣШŔŰĦũƨĬĲƚШĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШƽŔĬĲƖШĲŰƻŔƖŸŰůĲŰƣċũШĲŰőċŰĦĲůĲŰƣШ
ůĲċƚƨƖĲƚЯШƣőĲƚĲШƚőŸƨũĬШċũŔŊŰШƽŔƣőШx ÅÉШƓƖŔŸƖŔƣŔĲƚШċŰĬШŸƓƓŸƖƣƨŰŔƣǃШċƖĲċƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΝЮΤ ÑőĲШEŰƻŔƖŸŰůĲŰƣШ ĦƣШΞΜΞΝШŔŰƣƖŸĬƨĦĲĬШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊŔĲƚШыx ÅÉьШ
ƣŸШƓƖŸƻŔĬĲШċШƚƣċƣƨƣŸƖǃЯШĲƻŔĬĲŰĦĲрĤċƚĲĬШŉƖċůĲƽŸƖťШŉŸƖШƖĲƚƣŸƖŔŰŊШŰċƣƨƖĲШċĦƖŸƚƚШEŰŊũċŰĬШ
ċŰĬШƚƨƓƓŸƖƣШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШŰċƣŔŸŰċũШEŰƻŔƖŸŰůĲŰƣċũШfůƓƖŸƻĲůĲŰƣШÂũċŰЮШÑőĲШ
ìċƖƽŔĦťƚőŔƖĲШx ÅÉЯШƓƖĲƓċƖĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШċƚШƣőĲШÅĲƚƓŸŰƚŔĤũĲШ

https://stateofnature.org.uk/wp-content/uploads/2023/09/TP25999-State-of-Nature-main-report_2023_FULL-DOC-v12.pdf
https://stateofnature.org.uk/wp-content/uploads/2023/09/TP25999-State-of-Nature-main-report_2023_FULL-DOC-v12.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΝ 

ƨƣőŸƖŔƣǃЯШŔĬĲŰƣŔǯĲƚШĲǂŔƚƣŔŰŊШőċĤŔƣċƣƚЯШĤŔŸĬŔƻĲƖƚŔƣǃШƓƖŔŸƖŔƣŔĲƚЯШċŰĬШƣőĲШůŸƚƣШĲǭĲĦƣŔƻĲШ
ũŸĦċƣŔŸŰƚШŉŸƖШőċĤŔƣċƣШĦƖĲċƣŔŸŰЯШĲŰőċŰĦĲůĲŰƣШċŰĬШƖĲƚƣŸƖċƣŔŸŰЮШ 

ΤЮΝЮΥ ÑőĲШx ÅÉШŔƚШŰŸƣШċШƓũċŰŰŔŰŊШĬĲƚŔŊŰċƣŔŸŰШċŰĬШĬŸĲƚШŰŸƣШŔŰƣƖŸĬƨĦĲШŰĲƽШ
ĬĲƻĲũŸƓůĲŰƣШĦŸŰƚƣƖċŔŰƣƚЮШfŰƚƣĲċĬЯШŔƣШƓƖŸƻŔĬĲƚШċШƚƓċƣŔċũШŉƖċůĲƽŸƖťШƣŸШŊƨŔĬĲШƽőĲƖĲШŰċƣƨƖĲШ
ƖĲĦŸƻĲƖǃШċĦƣŔŸŰƚШƽŔũũШĬĲũŔƻĲƖШƣőĲШŊƖĲċƣĲƚƣШĤĲŰĲǯƣƚЯШŔŰĦũƨĬŔŰŊШƚƣƖĲŰŊƣőĲŰŔŰŊШĲĦŸũŸŊŔĦċũШ
ŰĲƣƽŸƖťƚЯШƖĲƚƣŸƖŔŰŊШĬĲŊƖċĬĲĬШőċĤŔƣċƣƚЯШċŰĬШƚƨƓƓŸƖƣŔŰŊШƓƖŔŸƖŔƣǃШƚƓĲĦŔĲƚЮШÖŰĬĲƖШĦƨƖƖĲŰƣШ
ũĲŊŔƚũċƣŔŸŰЯШũŸĦċũШċƨƣőŸƖŔƣŔĲƚШůƨƚƣШћőċƻĲШƖĲŊċƖĬќШƣŸШƣőĲШìċƖƽŔĦťƚőŔƖĲШx ÅÉЮШÂƖŸƓŸƚĲĬШ
ĦőċŰŊĲƚШŔŰШƣőĲШxĲƻĲũũŔŰŊрÖƓШċŰĬШÅĲŊĲŰĲƖċƣŔŸŰШ ĦƣШΞΜΞΟШƽŔũũШƚƣƖĲŰŊƣőĲŰШƣőŔƚШĬƨƣǃЯШ
ƖĲƕƨŔƖŔŰŊШċƨƣőŸƖŔƣŔĲƚШƣŸШћƣċťĲШċĦĦŸƨŰƣќШŸŉШƣőĲШx ÅÉЮШ[ƨƖƣőĲƖШŊƨŔĬċŰĦĲШŉƖŸůШ?E[Å ШŔƚШ
ĲǂƓĲĦƣĲĬШŸŰĦĲШƣőĲШƖĲƕƨŔƖĲůĲŰƣШŔƚШĲŰċĦƣĲĬЮШìőĲƖĲШƣőĲШx ÅÉШŔƚШƨƓĬċƣĲĬШĬƨƖŔŰŊШƣőĲШƓũċŰШ
ƓĲƖŔŸĬЯШƣőĲШůŸƚƣШƨƓрƣŸрĬċƣĲШƻĲƖƚŔŸŰШƽŔũũШĤĲШƨƚĲĬШŔŰШĬĲĦŔƚŔŸŰрůċťŔŰŊЮШÑőĲШƓŸũŔĦǃШ
ƖĲƕƨĲƚƣƚШĬĲƻĲũŸƓĲƖƚШċŰĬШĬĲĦŔƚŔŸŰрůċťĲƖƚШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƓƖŸƓŸƚċũƚШőċƻĲШőċĬШ
ƖĲŊċƖĬШƣŸШƣőĲШx ÅÉЮШÑőŔƚШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШŔŰШƣőĲШŉŸũũŸƽŔŰŊШƽċǃƚа 

¶ ?ĲƚŔŊŰŔŰŊШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŰċƣƨƖĲрĤċƚĲĬШƚŸũƨƣŔŸŰƚЯШŸƖШĲĦŸũŸŊŔĦċũШ
ĲŰőċŰĦĲůĲŰƣƚШƣőċƣШċũŔŊŰШƽŔƣőШx ÅÉШƓƖŔŸƖŔƣŔĲƚШċŰĬШůĲċƚƨƖĲƚб 

¶ ũŔŊŰŔŰŊШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШƓƖŸƓŸƚċũƚШƽŔƣőШx ÅÉШƚƣƖċƣĲŊŔĦШƓƖŔŸƖŔƣŔĲƚШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣǃШċƖĲċƚбШ 

¶ §ǭƚĲƣƣŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓċĦƣƚШƨƚŔŰŊШůĲċƚƨƖĲƚШŔĬĲŰƣŔǯĲĬШƽŔƣőŔŰШƣőĲШx ÅÉбШ
ċŰĬШ 

¶ ÖƚŔŰŊШƚƓċƣŔċũШĬċƣċШыƚƨĦőШċƚШ ƖĲċƚШŸŉШÂċƖƣŔĦƨũċƖШfůƓŸƖƣċŰĦĲШŉŸƖШ7ŔŸĬŔƻĲƖƚŔƣǃШы Âf7ьШ
ċŰĬШ ƖĲċƚШƣőċƣШ9ŸƨũĬШĤĲĦŸůĲШŸŉШƓċƖƣŔĦƨũċƖШŔůƓŸƖƣċŰĦĲШŉŸƖШ7ŔŸĬŔƻĲƖƚŔƣǃШы 97ьШ
ũċǃĲƖƚьШƣŸШŔŰŉŸƖůШƚŔƣĲШũċǃŸƨƣЯШũċŰĬƚĦċƓĲШĬĲƚŔŊŰЯШċŰĬШĲĦŸũŸŊŔĦċũШŔŰƣĲƖƻĲŰƣŔŸŰƚЮ 

ΤЮΝЮΦ ÑőĲШìċƖƽŔĦťƚőŔƖĲШx ÅÉШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШċũŸŰŊƚŔĬĲШŸƣőĲƖШũŸĦċũШċŰĬШ
ƖĲŊŔŸŰċũШƓũċŰƚШƣŸШŊƨŔĬĲШƚƣƖċƣĲŊŔĦШũċŰĬШƨƚĲШƓũċŰŰŔŰŊЮШfƣШőĲũƓƚШŔĬĲŰƣŔŉǃШƚŔƣĲрĤċƚĲĬШċŰĬШ
ũċŰĬƚĦċƓĲрƚĦċũĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŰċƣƨƖĲШƖĲĦŸƻĲƖǃЮШ?ĲƻĲũŸƓĲƖƚШċƖĲШĲŰĦŸƨƖċŊĲĬШƣŸШ
ƨƚĲШƣőĲƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШƽőĲŰШĬĲƚŔŊŰŔŰŊШƓƖŸƓŸƚċũƚЯШŔŰĦũƨĬŔŰŊШŉŸƖШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ
]ċŔŰЯШƣŸШůċǂŔůŔƚĲШĲĦŸũŸŊŔĦċũЯШƚŸĦŔċũЯШċŰĬШĦũŔůċƣĲШĤĲŰĲǯƣƚЮШ 

ΤЮΝЮΝΜ ÉƓĲĦŔċũШĦŸŰƚŔĬĲƖċƣŔŸŰШƽŔũũШĤĲШŊŔƻĲŰШƣŸШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШƓƖĲĬŸůŔŰċƣĲũǃШ
ŉŸƨŰĬШŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШƚƨĦőШċƚШĦċũĦċƖĲŸƨƚШŊƖċƚƚũċŰĬЯШEƨƖċƚŔċŰШĦƨƖũĲƽƚЯШċŰĬШ
ũĲƚƚĲƖШőŸƖƚĲƚőŸĲШĤċƣƚЯШĲŰƚƨƖŔŰŊШƣőċƣШĬĲƻĲũŸƓůĲŰƣШĦŸŰƣƖŔĤƨƣĲƚШƓŸƚŔƣŔƻĲũǃШƣŸШũŸĦċũШ
ŰċƣƨƖĲШƖĲĦŸƻĲƖǃШƓƖŔŸƖŔƣŔĲƚЮШ 

ÂŸũŔĦǃШ7 ЮΟ 

7ŔŸĬŔƻĲƖƚŔƣǃ 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШƓƖŸƣĲĦƣШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬ ĦŸŰƣƖŔĤƨƣĲШƣŸ ŔƣƚШ
ƖĲĦŸƻĲƖǃЮ ũũШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬ ƚĲĲť ƣŸШĬĲũŔƻĲƖШċШŰĲƣШŊċŔŰШŔŰШ
ĤŔŸĬŔƻĲƖƚŔƣǃЯШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШƚĦċũĲЯ ŰċƣƨƖĲ ċŰĬШĲĦŸũŸŊŔĦċũШƻċũƨĲШ
ŸŉШƣőĲШƚŔƣĲЮ 

Ю ÅĲƕƨŔƖĲůĲŰƣƚ 

ũũ ƓƖŸƓŸƚċũƚШůƨƚƣа 

ΝЮ ƓƓũǃШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦǃ ?ÉЮΝ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΞ 

ΝЮ ?ĲũŔƻĲƖШůĲċƚƨƖċĤũĲШĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣƚШƣőċƣШŔůƓƖŸƻĲШőċĤŔƣċƣШ
ƕƨċũŔƣǃЯ ĦŸŰŰĲĦƣŔƻŔƣǃ ċŰĬШĲĦŸũŸŊŔĦċũШƖĲƚŔũŔĲŰĦĲЯШƚƨƓƓŸƖƣŔŰŊШìċƖƽŔĦťƚőŔƖĲќƚШ
xŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьШċŰĬШƣőĲШƽŔĬĲƖШ]7fШŰĲƣƽŸƖťб   

ΞЮ ÉĲĦƨƖĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШċƚƚĲƣƚШċŰĬШ
ĲŰőċŰĦĲůĲŰƣƚЯШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĲĦŸũŸŊŔĦċũШŸƨƣĦŸůĲƚШ
ƓƖŸƓŸƚĲĬЮ 

ìőĲƖĲШĤŔŸĬŔƻĲƖƚŔƣǃШőċƚШĤĲĲŰШĬĲũŔĤĲƖċƣĲũǃШĬĲŊƖċĬĲĬШƓƖŔŸƖШƣŸШƚƨĤůŔƚƚŔŸŰЯШƣőĲШ9ŸƨŰĦŔũШ
ƽŔũũШċƚƚĲƚƚШƣőĲШƚŔƣĲШĤċƚĲĬШŸŰШŔƣƚШŸƖŔŊŔŰċũШĦŸŰĬŔƣŔŸŰЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŰċƣŔŸŰċũШ7 ]Ш
ƓŸũŔĦǃЮ 

7Ю 7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШы7 ]ьШÑċƖŊĲƣƚ 

?ĲƻĲũŸƓůĲŰƣШƚƨĤŢĲĦƣШƣŸШůċŰĬċƣŸƖǃШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШы7 ]ьШůƨƚƣШĬĲũŔƻĲƖШċШ
ůŔŰŔůƨůШŸŉШΝΞΜӖШ7 ] ыƣŸШĤĲШĦŸŰǯƖůĲĬШƣőƖŸƨŊőШƻŔċĤŔũŔƣǃШƣĲƚƣŔŰŊьЯ ƨŰũĲƚƚШŔƣШĦċŰШĤĲШ
ĦũĲċƖũǃШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƓƖŸƻŔƚŔŸŰШŔŰШĲǂĦĲƚƚШŸŉШƣőĲШƚƣċƣƨƣŸƖǃШůŔŰŔůƨůШƽŸƨũĬШůċťĲШ
ĬĲƻĲũŸƓůĲŰƣШƨŰƻŔċĤũĲЮШÑŸШƚƨƓƓŸƖƣШĬĲũŔƻĲƖǃШŸŉШĤƖŸƽŰǯĲũĬШƚĦőĲůĲƚЯШċŰĬШ
ċĦťŰŸƽũĲĬŊŔŰŊШŔŰĦƖĲċƚĲĬШĦŸƚƣƚШŸŉШĬĲũŔƻĲƖǃЯШĤƖŸƽŰǯĲũĬШƚŔƣĲƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШůĲĲƣШ
ƚƣċƣƨƣŸƖǃШ7 ]ШƖĲƕƨŔƖĲůĲŰƣƚЮ 

7 ]ШƚőŸƨũĬШĤĲШĬĲũŔƻĲƖĲĬ ŸŰрƚŔƣĲШċƚШċШƓƖŔŸƖŔƣǃЮ ìőĲƖĲШƣőŔƚШŔƚШŰŸƣ ŉĲċƚŔĤũĲЯШŸǭрƚŔƣĲШ
ƓƖŸƻŔƚŔŸŰШůƨƚƣШĤĲШŊƨŔĬĲĬШĤǃШƣőĲШƚƓċƣŔċũШőŔĲƖċƖĦőǃШċŰĬШũŸĦċũШƓƖŔŸƖŔƣŔĲƚШƚĲƣШŸƨƣШŔŰШƣőĲШ
ìċƖƽŔĦťƚőŔƖĲЯ 9ŸƻĲŰƣƖǃ ċŰĬШÉŸũŔőƨũũШEĦŸƚǃƚƣĲůШÉĲƖƻŔĦĲƚШÑƖċĬŔŰŊШÂƖŸƣŸĦŸũШыŸƖШ
ƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣƚьЮШ 
ÂƖŸƓŸƚċũƚШůƨƚƣШċƓƓũǃШÂŸũŔĦǃ ?ÉЮΝШƽőĲƖĲШƖĲƚŔĬƨċũШŔůƓċĦƣƚ ƖĲůċŔŰ ŸƖШŸǭрƚŔƣĲШůĲċƚƨƖĲƚШ
ċƖĲ ƖĲƕƨŔƖĲĬЮШ 
7ŔŸĬŔƻĲƖƚŔƣǃШŊċŔŰƚШůƨƚƣШĤĲШƚĲĦƨƖĲĬШċŰĬШůċŰċŊĲĬ ŉŸƖШċШůŔŰŔůƨůШŸŉШΟΜШǃĲċƖƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 

ΤЮΝЮΝΝ ÑőŔƚШƓŸũŔĦǃШċƓƓũŔĲƚШƣŸШċũũШĬĲƻĲũŸƓůĲŰƣЯШŰŸƣШŸŰũǃШƓƖŸƓŸƚċũƚШƣőċƣШƣƖŔŊŊĲƖШƚƣċƣƨƣŸƖǃШ
7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШы7 ]ьШƖĲƕƨŔƖĲůĲŰƣƚЮ fƣШƖĲǰĲĦƣƚШŰċƣŔŸŰċũШƓŸũŔĦǃШŔŰШƣőĲШ ċƣŔŸŰċũШ
ÂũċŰŰŔŰŊШÂŸũŔĦǃШ[ƖċůĲƽŸƖť ƽőŔĦőШƖĲƕƨŔƖĲƚ ĬĲƻĲũŸƓůĲŰƣ ƣŸ ƓƖŸƣĲĦƣ ċŰĬ ĲŰőċŰĦĲ ƣőĲШ
ŰċƣƨƖċũ ĲŰƻŔƖŸŰůĲŰƣ ċŰĬШƣŸШƓƖŸƻŔĬĲШůĲċƚƨƖċĤũĲШŊċŔŰƚШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃЮШÉƣċƣƨƣŸƖǃШ7 ]Ш
ƖĲƕƨŔƖĲůĲŰƣƚШŔŰƣƖŸĬƨĦĲĬШƣőƖŸƨŊő ƣőĲШEŰƻŔƖŸŰůĲŰƣШ ĦƣШΞΜΞΝ ƨŰĬĲƖƓŔŰШƣőŔƚШ
ċƓƓƖŸċĦőЮ EƻĲŰШƚůċũũрƚĦċũĲШŸƖШũŸƽрŔůƓċĦƣШĬĲƻĲũŸƓůĲŰƣШĦċŰШĦŸŰƣƖŔĤƨƣĲШƣŸШũŸŰŊрƣĲƖůШ
ĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣШċŰĬШĲĦŸũŸŊŔĦċũШĦŸŰŰĲĦƣŔƻŔƣǃЮ   

ΤЮΝЮΝΞ 7 ] Ŕƚ ŔůƓũĲůĲŰƣĲĬ ƣőƖŸƨŊőШƣőĲШƓũċŰŰŔŰŊШƚǃƚƣĲůШƨŰĬĲƖШƣőĲШÑŸƽŰШċŰĬШ9ŸƨŰƣƖǃШ
ÂũċŰŰŔŰŊШ ĦƣШΝΦΦΜШыċƚШċůĲŰĬĲĬь ċŰĬШƓƖŸƓŸƚċũƚ ůƨƚƣ ĦŸůƓũǃШƽŔƣő ƖĲũĲƻċŰƣ ũĲŊŔƚũċƣŔŸŰШ
ċŰĬШċƚƚŸĦŔċƣĲĬШƚƣċƣƨƣŸƖǃШŊƨŔĬċŰĦĲЮ fƣШŔƚШőŸƽĲƻĲƖШċĦťŰŸƽũĲĬŊĲĬШƣőċƣ ƣőĲƖĲШůċǃШ
ĤĲ ƚĦőĲůĲШƚƓĲĦŔǯĦШƻŔċĤŔũŔƣǃШĦőċũũĲŰŊĲƚЯШƽőŔĦőШƽŸƨũĬШĤĲШůċƣĲƖŔċũШƣŸШċШĬĲĦŔƚŔŸŰШŸŰШċШ
ƓċƖƣŔĦƨũċƖШƓƖŸƓŸƚċũЮ  

ΤЮΝЮΝΟ ШũŸƽĲƖШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШĤƖŸƽŰǯĲũĬШƚŔƣĲƚШƖĲǰĲĦƣƚШƻŔċĤŔũŔƣǃШĦŸŰƚƣƖċŔŰƣƚШċŰĬШƣőĲШ
ŰĲĲĬШƣŸШƚƨƓƓŸƖƣШƣőĲШĲǭĲĦƣŔƻĲШƖĲƨƚĲШŸŉШƓƖĲƻŔŸƨƚũǃШĬĲƻĲũŸƓĲĬШũċŰĬЯШƽőŔũĲШƚƣŔũũШ
ƚĲĦƨƖŔŰŊ ċƓƓƖŸƓƖŔċƣĲШĤŔŸĬŔƻĲƖƚŔƣǃ ĲŰőċŰĦĲůĲŰƣƚЮ  

ΤЮΝЮΝΠ ƓƓũŔĦċŰƣƚШƚőŸƨũĬШċƚƚĲƚƚШċŰĬШċƓƓũǃ 7 ] ƨƚŔŰŊШƖĲĦŸŊŰŔƚĲĬШůĲƣőŸĬŸũŸŊŔĲƚЯШƚƨĦőШ
ċƚШ7ƖŔƣŔƚőШÉƣċŰĬċƖĬШΥΣΥΟаΞΜΞΝЯШŸƖШĲƕƨŔƻċũĲŰƣЯ ĲŰƚƨƖŔŰŊШƣőċƣШƓƖŸƓŸƚċũƚШċƖĲ ƓƖŸƓŸƖƣŔŸŰċƣĲШ
ƣŸШƣőĲШƚĦċũĲЯШŰċƣƨƖĲЯШċŰĬШĲĦŸũŸŊŔĦċũШƻċũƨĲШŸŉШƣőĲШƚŔƣĲЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΟ 

ΤЮΝЮΝΡ 7 ] ĲŰƚƨƖĲƚШƣőċƣШőċĤŔƣċƣƚШċƖĲШũĲŉƣШŔŰШċШůĲċƚƨƖċĤũǃШĤĲƣƣĲƖШƚƣċƣĲШƣőċŰШĤĲŉŸƖĲШ
ĬĲƻĲũŸƓůĲŰƣЯШƓƖŸƻŔĬŔŰŊ ċĬĬŔƣŔŸŰċũ ĤĲŰĲǯƣƚШĤĲǃŸŰĬШĤċƚĲũŔŰĲШƓƖŸƣĲĦƣŔŸŰƚЮШfƣ ƚƨƓƓŸƖƣƚШ
ĲĦŸũŸŊŔĦċũШƖĲƚŔũŔĲŰĦĲЯШŔůƓƖŸƻĲĬ őċĤŔƣċƣ ĦŸŰŰĲĦƣŔƻŔƣǃ ċŰĬ ƓƖŔŸƖŔƣǃШƚƓĲĦŔĲƚЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШ
ìċƖƽŔĦťƚőŔƖĲќƚШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьЮ 

 

ÂŸũŔĦǃШ7 ЮΠ 

ÑƖĲĲƚЯШcĲĬŊĲƚШċŰĬШìŸŸĬũċŰĬƚ 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШƓƖŸƣĲĦƣЯ ĲŰőċŰĦĲ ċŰĬШĲǂƓċŰĬШƣƖĲĲƚЯШőĲĬŊĲƖŸƽƚШ
ƽŸŸĬũċŰĬƚЯШċŰĬШĦŸůůƨŰŔƣǃШŸƖĦőċƖĬƚ ċƚШŔŰƣĲŊƖċũШĦŸůƓŸŰĲŰƣƚШŸŉШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЯШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖЯШċŰĬШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣа  

ΝЮ ÂƖŸƣĲĦƣШċŰĬ ƖĲƣċŔŰ ĲǂŔƚƣŔŰŊШƣƖĲĲƚЯШőĲĬŊĲƖŸƽƚШċŰĬШƽŸŸĬũċŰĬ ċŰĬШŸƖĦőċƖĬƚ ŸŉШ
ĲĦŸũŸŊŔĦċũЯШũċŰĬƚĦċƓĲЯШőŔƚƣŸƖŔĦШŸƖШċůĲŰŔƣǃШƻċũƨĲЯШŔŰĦũƨĬŔŰŊЯШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸа  

ċЮ ċŰĦŔĲŰƣШƽŸŸĬũċŰĬЯШċŰĦŔĲŰƣ ƣƖĲĲƚ ċŰĬШƻĲƣĲƖċŰ ƣƖĲĲƚб  

ĤЮ ƣƖĲĲƚШƚƨĤŢĲĦƣШƣŸШÑƖĲĲШÂƖĲƚĲƖƻċƣŔŸŰШ§ƖĬĲƖƚШыÑÂ§ƚьб  

ĦЮ ƚƓĲĦŔĲƚрƖŔĦőЯ ċŰĦŔĲŰƣ ŸƖШŔůƓŸƖƣċŰƣШőĲĬŊĲƖŸƽƚбШċŰĬ  

ĬЮ ƽŸŸĬũċŰĬЯШŊƖŸƨƓƚШŸŉШƣƖĲĲƚШċŰĬШŔŰĬŔƻŔĬƨċũШƣƖĲĲƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťƚЯШŊƖĲĲŰШċŰĬШĤũƨĲ ŔŰŉƖċƚƣƖƨĦƣƨƖĲ ŸƖШũŸĦċũШĦőċƖċĦƣĲƖЮ  

ΞЮ EŰƚƨƖĲШĤƨǭĲƖШǍŸŰĲƚШċƖĲ ůċŔŰƣċŔŰĲĬ ċƖŸƨŰĬШċŰĦŔĲŰƣШƽŸŸĬũċŰĬЯШċŰĦŔĲŰƣШċŰĬШ
ƻĲƣĲƖċŰШƣƖĲĲƚЯШċŰĬШŸƣőĲƖШŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƖĲũĲƻċŰƣШ
ŊƨŔĬċŰĦĲ ƣŸШċƻŸŔĬШĬŔƖĲĦƣШŸƖШŔŰĬŔƖĲĦƣШőċƖůЮ   

ΟЮ fŰƣĲŊƖċƣĲШƖĲƣċŔŰĲĬШƣƖĲĲƚЯШőĲĬŊĲƖŸƽƚШċŰĬШƽŸŸĬũċŰĬШŔŰƣŸШƚŔƣĲШũċǃŸƨƣШċŰĬШĬĲƚŔŊŰЯШ
ĲŰƚƨƖŔŰŊШƣőĲǃШƚőċƓĲШƚƣƖĲĲƣƚЯШŸƓĲŰШƚƓċĦĲƚЯ Éƨ?ÉЯШċŰĬШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƖƖŔĬŸƖƚЯШċŰĬШƓĲƖŉŸƖůШŉƨŰĦƣŔŸŰċũШĤĲŰĲǯƣƚШƽŔƣőŔŰШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƚƨĦőШċƚШƚőċĬŔŰŊЯШĦŸŸũŔŰŊЯШǰŸŸĬШůŔƣŔŊċƣŔŸŰЯ Éƨ?É ŔŰƣĲŊƖċƣŔŸŰЯШċŰĬШ
ƓũċĦĲůċťŔŰŊЮ  

ΠЮ ?ĲũŔƻĲƖШċШůĲċƚƨƖċĤũĲШŔŰĦƖĲċƚĲШŔŰШƣƖĲĲШĦċŰŸƓǃШĦŸƻĲƖШŔŰШũŔŰĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΟЯШ
ƓƖŔŸƖŔƣŔƚŔŰŊШŸŰрƚŔƣĲШůĲċƚƨƖĲƚШƣőċƣШŔůƓƖŸƻĲШőċĤŔƣċƣШƕƨċũŔƣǃЯШ
ĲĦŸũŸŊŔĦċũ ĦŸŰŰĲĦƣŔƻŔƣǃ ċŰĬШũŸŰŊрƣĲƖůШĲĦŸũŸŊŔĦċũШƖĲƚŔũŔĲŰĦĲ  

ΡЮ ÉƨƓƓŸƖƣШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьШƓƖŔŸƖŔƣŔĲƚЯШĲĦŸũŸŊŔĦċũШ
ĦŸŰŰĲĦƣŔƻŔƣǃЯШċŰĬШƽŔĬĲƖШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲƣƽŸƖťƚЮ   

ΣЮ ÉĲĦƨƖĲШƣőĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШċŰĬШůċŔŰƣĲŰċŰĦĲШŸŉШƣƖĲĲƚЯШőĲĬŊĲƖŸƽƚШċŰĬШ
ƽŸŸĬũċŰĬƚЯШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĲĦŸũŸŊŔĦċũШŸƨƣĦŸůĲƚШ
ƓƖŸƓŸƚĲĬЮ   

7ЮШxċŰĬƚĦċƓŔŰŊШċŰĬШÂũċŰƣŔŰŊ 

ũũШƓũċŰƣŔŰŊШůƨƚƣа   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΠ 

ΝЮ ÖƚĲШŰċƣŔƻĲШċŰĬШĦũŔůċƣĲрƖĲƚŔũŔĲŰƣШƚƓĲĦŔĲƚЯ ċƓƓƖŸƓƖŔċƣĲШƣŸ ƣőĲŔƖШũŸĦċƣŔŸŰШċŰĬШ
ŔŰƣĲŰĬĲĬШŉƨŰĦƣŔŸŰЯШƚƨƓƓŸƖƣШƚƣƖƨĦƣƨƖċũШċŰĬШƚƓĲĦŔĲƚШĬŔƻĲƖƚŔƣǃЯШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ĲĦŸũŸŊŔĦċũ ŰĲƣƽŸƖťƚб  

ΞЮ 7ĲШƓƖŸƣĲĦƣĲĬШĬƨƖŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШőċƻĲ ċƓƓƖŸƓƖŔċƣĲШ
ĲƚƣċĤũŔƚőůĲŰƣ ċƖƖċŰŊĲůĲŰƣƚШċŰĬШůċŔŰƣĲŰċŰĦĲШƓũċŰƚЯШŔŰĦũƨĬŔŰŊШƖĲƓũċĦĲůĲŰƣШŸŉШ
ŉċŔũĲĬШƓũċŰƣŔŰŊШƽőĲƖĲШŰĲĦĲƚƚċƖǃЯШƣŸШĲŰƚƨƖĲШƣőĲŔƖШőĲċũƣőЯШŉƨŰĦƣŔŸŰШċŰĬШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚШŸƻĲƖШƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΝЮΝΣ ÑƖĲĲƚЯШőĲĬŊĲƖŸƽƚЯШċŰĬШƽŸŸĬũċŰĬƚШċƖĲШŔůƓŸƖƣċŰƣШŉŸƖШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЮШÑőĲǃШ
ƚƨƓƓŸƖƣШƽŔũĬũŔŉĲЯШƓƖŸƻŔĬĲШőċĤŔƣċƣƚШċŰĬШĦŸƖƖŔĬŸƖƚШŉŸƖШƚƓĲĦŔĲƚЯШƚƣŸƖĲШĦċƖĤŸŰЯШƖĲĬƨĦĲШ
ǰŸŸĬŔŰŊЯШŔůƓƖŸƻĲШċŔƖШƕƨċũŔƣǃЯШĦŸŸũШũŸĦċũШċƖĲċƚЯШċŰĬШůċťĲШŸƨƖШũċŰĬƚĦċƓĲƚШċŰĬШ
ĦŸůůƨŰŔƣŔĲƚ ůŸƖĲШċƣƣƖċĦƣŔƻĲШċŰĬШőĲċũƣőǃЮШÑőĲǃШċƖĲШċũƚŸШťĲǃШƓċƖƣƚШŸŉШƣőĲШċƖĲċќƚШŊƖĲĲŰШ
ċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

ΤЮΝЮΝΤ ÑőŔƚШƓŸũŔĦǃШƖĲǰĲĦƣƚШŰċƣŔŸŰċũШƓũċŰŰŔŰŊШƖƨũĲƚЯШŔŰĦũƨĬŔŰŊШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШ
ÂŸũŔĦǃШ[ƖċůĲƽŸƖťШы ÂÂ[ьЯШƽőŔĦőШƓƖŸƣĲĦƣƚШŔƖƖĲƓũċĦĲċĤũĲШőċĤŔƣċƣƚШċŰĬШĲŰĦŸƨƖċŊĲƚШ
ƓũċŰŰŔŰŊШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШfƣШċũƚŸШƚƨƓƓŸƖƣƚШũŸĦċũШƚƣƖċƣĲŊŔĲƚШũŔťĲШ
ƣőĲШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШыx ÅÉьШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШ ĲƣШ]ċŔŰШыE ]ьЯШőĲũƓŔŰŊШ
ƣŸШŔůƓƖŸƻĲШċŰĬШĲǂƓċŰĬШŰċƣƨƖċũШƚƓċĦĲƚШŔŰШƣőĲШĬŔƚƣƖŔĦƣЮ  

ΤЮΝЮΝΥ ÑƖĲĲШĦŸƻĲƖШŔƚШƨŰĲƻĲŰШċĦƖŸƚƚШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШƽŔƣőШƚŸůĲШċƖĲċƚШőċƻŔŰŊШŉĲƽШ
ƣƖĲĲƚЮШÑőŔƚШĦċŰШŔŰĦƖĲċƚĲШőĲċƣЯШƖĲĬƨĦĲШċŔƖШƕƨċũŔƣǃЯШċŰĬШũŔůŔƣШċĦĦĲƚƚШƣŸШŊƖĲĲŰШƚƓċĦĲЮШ
cĲĬŊĲƖŸƽƚЯШƽŸŸĬũċŰĬШĲĬŊĲƚЯШċŰĬШůċƣƨƖĲШƣƖĲĲƚШċƖĲШƻŔƣċũШŉŸƖШĦŸŰŰĲĦƣŔŰŊШőċĤŔƣċƣƚШċŰĬШ
őĲũƓŔŰŊШƽŔũĬũŔŉĲШůŸƻĲШƚċŉĲũǃЮШÑőĲШƓŸũŔĦǃШƓƖŔŸƖŔƣŔƚĲƚШťĲĲƓŔŰŊШĲǂŔƚƣŔŰŊШƣƖĲĲƚШċŰĬШőĲĬŊĲƖŸƽƚЯШ
ĲŰőċŰĦŔŰŊШƣőĲůЯШċŰĬШƓũċŰƣŔŰŊШŰĲƽШƣƖĲĲƚШċŰĬШőĲĬŊĲƖŸƽƚШƣŸШŔŰĦƖĲċƚĲШĦċŰŸƓǃШĦŸƻĲƖЯШ
ƚƣƖĲŰŊƣőĲŰШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťƚЯШċŰĬШĬĲũŔƻĲƖШůĲċƚƨƖċĤũĲШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓƖŸƻĲůĲŰƣƚЮ  

ΤЮΝЮΝΦ ÑƖĲĲƚЯШőĲĬŊĲƖŸƽƚЯШċŰĬШƽŸŸĬũċŰĬƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШŉƖŸůШƣőĲШƚƣċƖƣШŸŉШ
ĬĲƻĲũŸƓůĲŰƣШĬĲƚŔŊŰЮШÑőĲǃШƚőŸƨũĬШƚőċƓĲШƚƣƖĲĲƣƚЯШŸƓĲŰШƚƓċĦĲƚЯШċŰĬШĬƖċŔŰċŊĲШŉĲċƣƨƖĲƚЯШ
ŰŸƣШŢƨƚƣШĤĲШũĲŉƣШċƚШũĲŉƣŸƻĲƖШċƖĲċƚЮ ÂƖŸƓĲƖũǃШĬĲƚŔŊŰĲĬ ƓũċŰƣŔŰŊШĦċŰШƓƖŸƻŔĬĲШƚőċĬĲЯШƖĲĬƨĦĲШ
ǰŸŸĬŔŰŊЯШƚƨƓƓŸƖƣШĤŔŸĬŔƻĲƖƚŔƣǃЯШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĦőċƖċĦƣĲƖШċŰĬШŉĲĲũШŸŉШƣőĲШċƖĲċЮШ
xŸŰŊрƣĲƖůШĦċƖĲШċŰĬШůċŰċŊĲůĲŰƣШċƖĲШĲƚƚĲŰƣŔċũШƣŸШůċťĲШƚƨƖĲШĤĲŰĲǯƣƚШũċƚƣЮ  

ΤЮΝЮΞΜ ÑőĲШƓŸũŔĦǃШŉŸũũŸƽƚШƣőĲШљůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃњаШċƻŸŔĬШőċƖůШǯƖƚƣЯШƖĲĬƨĦĲШŔůƓċĦƣƚШ
ƽőĲƖĲШƓŸƚƚŔĤũĲЯШċŰĬШƖĲƓũċĦĲШũŸƚƣШƣƖĲĲƚШŔŉШŰĲĲĬĲĬЮШ ĲƽШƓũċŰƣŔŰŊШŔƚШĲǂƓĲĦƣĲĬШŰŸƣШŢƨƚƣШƣŸШ
ƖĲƓũċĦĲШũŸƚƚĲƚЯШĤƨƣШƣŸШċĦőŔĲƻĲШŰĲƣШŊċŔŰШŔŰШƣƖĲĲШĦċŰŸƓǃШĦŸƻĲƖЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШċŰĬШĲĦŸƚǃƚƣĲůШ
ƚĲƖƻŔĦĲƚЮШ§ǭрƚŔƣĲШƓũċŰƣŔŰŊШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰũǃШƽőĲŰШŸŰрƚŔƣĲШŔůƓƖŸƻĲůĲŰƣƚШċƖĲШŰŸƣШ
ƓŸƚƚŔĤũĲШċŰĬШůƨƚƣШƚƨƓƓŸƖƣШx ÅÉШƓƖŔŸƖŔƣŔĲƚЮШfƖƖĲƓũċĦĲċĤũĲШƣƖĲĲƚЯШőĲĬŊĲƖŸƽƚЯШċŰĬШ
ƽŸŸĬũċŰĬШůƨƚƣШċũƽċǃƚШĤĲШƓƖŸƣĲĦƣĲĬЮ  

ΤЮΝЮΞΝ ?ĲƻĲũŸƓůĲŰƣШůƨƚƣШŉŸũũŸƽШƖĲĦŸŊŰŔƚĲĬШŊƨŔĬċŰĦĲШƣŸШƓƖŸƣĲĦƣШƣƖĲĲƚШċŰĬШƽŸŸĬũċŰĬƚЮШ
ÑőŔƚШŔŰĦũƨĬĲƚШ7ÉШΡΥΟΤШŉŸƖШƣƖĲĲШƓƖŸƣĲĦƣŔŸŰЯШ7ÉШΥΡΠΡШŉŸƖШƓũċŰƣŔŰŊШŰĲƽШƣƖĲĲƚЯШÖuШ[ŸƖĲƚƣƖǃШ
ÉƣċŰĬċƖĬƚШыÖu[ÉьЯШċŰĬШċĬƻŔĦĲШŉƖŸůШƣőĲ ƖĤŸƖŔĦƨũƣƨƖċũ ƚƚŸĦŔċƣŔŸŰЯШìŸŸĬũċŰĬШÑƖƨƚƣЯШ
ŰĦŔĲŰƣШÑƖĲĲШ[ŸƖƨůЯШċŰĬ cĲĬŊĲũŔŰťЮШ[ŸũũŸƽŔŰŊШƣőŔƚШŊƨŔĬċŰĦĲШőĲũƓƚШĲŰƚƨƖĲШƣƖĲĲƚЯШ

őĲĬŊĲƖŸƽƚЯШċŰĬШƽŸŸĬũċŰĬƚШĦŸŰƣŔŰƨĲШƣŸШƓƖŸƻŔĬĲШĤĲŰĲǯƣƚШŉŸƖШƓĲŸƓũĲЯШƽŔũĬũŔŉĲЯШċŰĬШƣőĲШ
ĲŰƻŔƖŸŰůĲŰƣЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΡ 

 

ÂŸũŔĦǃШ7 ЮΡ 

xċŰĬƚĦċƓĲШ~ċŰċŊĲůĲŰƣШċŰĬШ~ċŔŰƣĲŰċŰĦĲ 

ìőĲƖĲШũċŰĬƚĦċƓĲШůŔƣŔŊċƣŔŸŰЯШƖĲƚƣŸƖċƣŔŸŰШŸƖШőċĤŔƣċƣШĦƖĲċƣŔŸŰШŔƚШƓƖŸƓŸƚĲĬЯШċШxċŰĬƚĦċƓĲШ
ċŰĬШEŰƻŔƖŸŰůĲŰƣċũШ~ċŰċŊĲůĲŰƣШÂũċŰШыxE~ÂьШůƨƚƣШĤĲ ƚƨĤůŔƣƣĲĬ ċŰĬШƚĲĦƨƖĲĬШ
ƣőƖŸƨŊő ƓũċŰŰŔŰŊ ĦŸŰĬŔƣŔŸŰƚШŸƖШũĲŊċũШċŊƖĲĲůĲŰƣШŉŸƖШċШůŔŰŔůƨůШƓĲƖŔŸĬШŸŉШΟΜШǃĲċƖШŸƖШ
ƣőĲШŉƨũũШĬƨƖċƣŔŸŰШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽőŔĦőĲƻĲƖШŔƚШũŸŰŊĲƖЮ  

ÑőĲШxE~ÂШůƨƚƣа  

ċЮ ÉĲƣШŸƨƣШĦũĲċƖШůċŰċŊĲůĲŰƣ ŸĤŢĲĦƣŔƻĲƚ ċũŔŊŰĲĬШƽŔƣőШƣőĲШŔŰƣĲŰĬĲĬШũċŰĬƚĦċƓĲШ
ĦőċƖċĦƣĲƖЯШőċĤŔƣċƣ ŸƨƣĦŸůĲƚ ċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШƖĲƕƨŔƖĲůĲŰƣƚ  

ĤЮ ŔŰĦũƨĬĲШĤċƚĲũŔŰĲШƚƨƖƻĲǃƚШŸŉШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШċŰĬШĲĦŸũŸŊŔĦċũШŉĲċƣƨƖĲƚШƣŸШŔŰŉŸƖůШ
ůċŰċŊĲůĲŰƣ ŸĤŢĲĦƣŔƻĲƚ ċŰĬШƓƖĲƚĦƖŔƓƣŔŸŰ  

ĦЮ ÂƖŸƻŔĬĲШĬĲƣċŔũĲĬШƚƓĲĦŔǯĦċƣŔŸŰƚШŉŸƖШċũũШƚŸŉƣШċŰĬШőċƖĬШũċŰĬƚĦċƓĲШĲũĲůĲŰƣƚШ
ŔŰĦũƨĬŔŰŊШƓũċŰƣŔŰŊЯШőĲĬŊĲƖŸƽƚЯШƓŸŰĬƚЯШƽŸŸĬũċŰĬƚЯШŊƖċƚƚũċŰĬƚЯШĤŸƨŰĬċƖǃШ
ƣƖĲċƣůĲŰƣЯШƓċƣőƚЯШũŔŊőƣŔŰŊЯШőċĤŔƣċƣƚЯШƓũċǃШċƖĲċƚЯШ~Ö] ƚЯШƚƣƖĲĲƣШŉƨƖŰŔƣƨƖĲ ċŰĬШċŰǃШ
ŸƣőĲƖШŉĲċƣƨƖĲШƽŔƣőŔŰШƣőĲШũċŰĬƚĦċƓĲĬШċƖĲċ  

ĬЮ fĬĲŰƣŔŉǃ ƣőĲШƖĲƚƓŸŰƚŔĤũĲШůċŰċŊĲůĲŰƣШĤŸĬǃЯШŉƨŰĬŔŰŊШůĲĦőċŰŔƚůЯШċŰĬШċŰǃШ
ċƖƖċŰŊĲůĲŰƣƚШŉŸƖШƣƖċŰƚŉĲƖШŸŉШƖĲƚƓŸŰƚŔĤŔũŔƣǃШĬƨƖŔŰŊШƣőĲШƓũċŰШƓĲƖŔŸĬЯШƨƚŔŰŊШċШƣŔĲƖĲĬШ
ċƓƓƖŸċĦőШƣŸШċĬŸƓƣŔŸŰЮ Ш~ċŰċŊĲůĲŰƣШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƽŔũũШǯƖƚƣШĤĲШŸǭĲƖĲĬШƣŸШƣőĲШ
ƖĲũĲƻċŰƣШÑŸƽŰШŸƖШÂċƖŔƚőШ9ŸƨŰĦŔũШċŰĬШŔŉШƣőĲǃШĬĲĦũŔŰĲЯШƖĲƚƓŸŰƚŔĤŔũŔƣǃШƽŔũũШĤĲШ
ĲǂƓũŸƖĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШxŸĦċũШ ƨƣőŸƖŔƣǃЮШ ĬŸƓƣŔŸŰШĤǃШƣőĲШÂċƖŔƚőШŸƖШÑŸƽŰШ9ŸƨŰĦŔũШ
ŸƖШƣőĲШxŸĦċũШ ƨƣőŸƖŔƣǃШƽŔũũШĤĲШƣőĲШƓƖĲŉĲƖƖĲĬШċŰĬШĲǂƓĲĦƣĲĬШŸƨƣĦŸůĲЯШƣŸŊĲƣőĲƖШƽŔƣőШ
ċШΟΜрǃĲċƖШĦŸůůƨƣĲĬШůċŔŰƣĲŰċŰĦĲШƚƨůЮ  

ĲЮ fŰĦũƨĬĲШůĲċƚƨƖĲƚШŉŸƖШĲƚƣċĤũŔƚőůĲŰƣЯШŸŰŊŸŔŰŊШůċŰċŊĲůĲŰƣЯШůŸŰŔƣŸƖŔŰŊЯШ
ċĬċƓƣŔƻĲШůċŰċŊĲůĲŰƣЯШċŰĬШƣőĲШĦŸŰƣƖŸũШŸŉШŔŰƻċƚŔƻĲШƚƓĲĦŔĲƚЯШƽŔƣőШůĲċƚƨƖċĤũĲШ
ƓĲƖŉŸƖůċŰĦĲШŔŰĬŔĦċƣŸƖƚШċŰĬШƚĦőĲĬƨũĲĬШƖĲƻŔĲƽШƓĲƖŔŸĬƚЮ  

ŉЮ ÉĲƣШŸƨƣШċƖƖċŰŊĲůĲŰƣƚШŉŸƖШũŔƣƣĲƖШċŰĬШƽċƚƣĲШůċŰċŊĲůĲŰƣЯШƓƨĤũŔĦШ
ċĦĦĲƚƚЯ ƚċŉĲƣǃ ċŰĬШůĲċƚƨƖĲƚШƣŸШĬĲƣĲƖШƻċŰĬċũŔƚůШċŰĬШċŰƣŔрƚŸĦŔċũШĤĲőċƻŔŸƨƖЮ  

ŊЮ fŰĦũƨĬĲШůĲċƚƨƖĲƚШƣŸШĦŸŰƣƖŸũШũŔŊőƣŔŰŊШƣŸШƓƖŸƣĲĦƣШĬċƖťШƚťŔĲƚШċŰĬШƖƨƖċũШĦőċƖċĦƣĲƖЮ  

őЮ ?ĲůŸŰƚƣƖċƣĲ őŸƽШƣőĲШůċŰċŊĲůĲŰƣШƖĲŊŔůĲШƽŔũũ ůċŔŰƣċŔŰ ŸƓĲŰŰĲƚƚЯШƖƨƖċũШ
ĦőċƖċĦƣĲƖШċŰĬШũċŰĬƚĦċƓĲШƕƨċũŔƣǃШċŰĬШƓƖĲƻĲŰƣШŔŰĦƖĲůĲŰƣċũШĲƖŸƚŔŸŰШŸŉШƣőĲƚĲШ
ƕƨċũŔƣŔĲƚШŸƻĲƖШƣŔůĲЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΝЮΞΞ xŸŰŊрƣĲƖů ũċŰĬƚĦċƓĲ ůċŰċŊĲůĲŰƣШŔƚШĦƖŔƣŔĦċũШƣŸШƚĲĦƨƖŔŰŊШũċƚƣŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШ
ĤĲŰĲǯƣƚШƓċƖƣŔĦƨũċƖũǃШƽőĲƖĲШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШőċĤŔƣċƣШĦƖĲċƣŔŸŰШƚƣƖƨĦƣƨƖċũШƓũċŰƣŔŰŊШŸƖШ
ũċŰĬƚĦċƓĲШƖĲƚƣŸƖċƣŔŸŰШŔƚШƓƖŸƓŸƚĲĬЮШ ШůŔŰŔůƨů ΟΜрǃĲċƖ ůċŰċŊĲůĲŰƣШƓĲƖŔŸĬ ċũŔŊŰƚ ƽŔƣőШ
ŰċƣŔŸŰċũШĤŔŸĬŔƻĲƖƚŔƣǃШũĲŊŔƚũċƣŔŸŰШċŰĬШĲŰƚƨƖĲƚШƣőċƣШĲŰőċŰĦĲůĲŰƣƚШċƖĲШ
ƚƨƚƣċŔŰĲĬ ůŸŰŔƣŸƖĲĬ ċŰĬШċĬċƓƣŔƻĲũǃШůċŰċŊĲĬШŸƻĲƖШƣŔůĲЮ  

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΜΣ 

ÂŸũŔĦǃШ7 ЮΣ 

ŊƖŔĦƨũƣƨƖċũШxċŰĬШċŰĬШÉŸŔũƚ 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШƓƖŸƣĲĦƣЯШůċŰċŊĲЯШċŰĬШůċťĲШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШċŊƖŔĦƨũƣƨƖċũШũċŰĬШċŰĬШ
ƚŸŔũƚЮ 

ЮШ7ĲƚƣШċŰĬШ~ŸƚƣШéĲƖƚċƣŔũĲШ ŊƖŔĦƨũƣƨƖċũШxċŰĬ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬаШ 

ΝЮ ÂƖŸƣĲĦƣШƣőĲШĤĲƚƣШċŰĬШůŸƚƣШƻĲƖƚċƣŔũĲШы7~éьШċŊƖŔĦƨũƣƨƖċũШũċŰĬШы]ƖċĬĲƚШΝЯШΞЯШċŰĬШ
ΟċьЯШċƻŸŔĬŔŰŊШƓĲƖůċŰĲŰƣШũŸƚƚШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮШ 

ΞЮ ÂƖŔŸƖŔƣŔƚĲШũŸƽĲƖрŊƖċĬĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬШы]ƖċĬĲƚШΟĤЯШΠЯШċŰĬШΡьШŉŸƖШĬĲƻĲũŸƓůĲŰƣЯШ
ƓċƖƣŔĦƨũċƖũǃШŉŸƖШŰŸŰрŉŸŸĬШĦƖŸƓƚЯШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃЯШŸƖШůƨũƣŔŉƨŰĦƣŔŸŰċũШũċŰĬШ
ƨƚĲƚЯШƽőĲƖĲШŉĲċƚŔĤũĲЮШ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШŸŰũǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŸŰШ7~éШũċŰĬШƽőĲƖĲаШ 

ΟЮШШШШШШÑőĲƖĲШŔƚШŰŸШƚƨŔƣċĤũĲШċũƣĲƖŰċƣŔƻĲШŸŰШũŸƽĲƖрŊƖċĬĲШũċŰĬбШċŰĬШ 

ΠЮШШШÑőĲШĤĲŰĲǯƣƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШĦũĲċƖũǃШŸƨƣƽĲŔŊőШƣőĲШũŸŰŊрƣĲƖůШƻċũƨĲШŸŉШƣőĲШ
ũċŰĬШŉŸƖШŉŸŸĬШƓƖŸĬƨĦƣŔŸŰЯШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЯШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЮ 

7ЮШxċŰĬШċŰĬШÉŸŔũƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƚőŸƨũĬШůċŰċŊĲШƚŸŔũƚШƚƨƚƣċŔŰċĤũǃЯШŔŰĦũƨĬŔŰŊаШ 

ΝЮ ÅĲƣĲŰƣŔŸŰЯШƓƖŸƣĲĦƣŔŸŰЯШċŰĬШƖĲƨƚĲШŸŉШƣŸƓƚŸŔũШĬƨƖŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰб 

ΞЮ ƻŸŔĬċŰĦĲШŸŉШƚŸŔũШĦŸůƓċĦƣŔŸŰЯШĲƖŸƚŔŸŰЯШĦŸŰƣċůŔŰċƣŔŸŰЯШŸƖШĬĲŊƖċĬċƣŔŸŰбШċŰĬ 

ΟЮ ÅĲƚƣŸƖċƣŔŸŰШŸŉШƚŸŔũƚШƣŸШċШĦŸŰĬŔƣŔŸŰШƣőċƣШċũũŸƽƚШĦŸŰƣŔŰƨĲĬШƓƖŸĬƨĦƣŔƻĲШƨƚĲШŸƖШ
ƚƨƓƓŸƖƣƚШĤŔŸĬŔƻĲƖƚŔƣǃЯШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲЯШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰЯШ
ċŰĬШƽċƣĲƖШůċŰċŊĲůĲŰƣШŸĤŢĲĦƣŔƻĲƚЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŸŉШΡőċШŸƖШůŸƖĲШƚőŸƨũĬШĤĲШċĦĦŸůƓċŰŔĲĬШĤǃШċШƚƨƚƣċŔŰċĤũĲШƚŸŔũШ
ůċŰċŊĲůĲŰƣШƚƣƖċƣĲŊǃШŔŰШũŔŰĲШƽŔƣőШ?ĲŉƖċќƚШ9ŸŰƚƣƖƨĦƣŔŸŰШ9ŸĬĲШŸŉШÂƖċĦƣŔĦĲШŉŸƖШƣőĲШ
ÉƨƚƣċŔŰċĤũĲШÖƚĲШŸŉШÉŸŔũƚШŸŰШ9ŸŰƚƣƖƨĦƣŔŸŰШÉŔƣĲƚЯШŸƖШċŰǃШƚƨƓĲƖƚĲĬŔŰŊШŊƨŔĬċŰĦĲЮ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΝЮΞΟ ŊƖŔĦƨũƣƨƖċũШũċŰĬШŔƚШċШǯŰŔƣĲШƖĲƚŸƨƖĦĲШƣőċƣШƚƨƓƓŸƖƣƚШŉŸŸĬШƚĲĦƨƖŔƣǃЯШƖƨƖċũШĲĦŸŰŸůŔĲƚЯШ
ċŰĬШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЮШÑőĲШĤĲƚƣШċŰĬШůŸƚƣШƻĲƖƚċƣŔũĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬШы]ƖċĬĲƚШΝтΟċьШŔƚШ
ĲƚƓĲĦŔċũũǃШƻċũƨċĤũĲШċŰĬШƚőŸƨũĬШĤĲШƓƖŸƣĲĦƣĲĬШŉƖŸůШƨŰŰĲĦĲƚƚċƖǃШĬĲƻĲũŸƓůĲŰƣЯШŔŰШũŔŰĲШ
ƽŔƣőШƣőĲШ ÂÂ[Ю 

ΤЮΝЮΞΠ ÉƨƚƣċŔŰċĤũĲШƚŸŔũШůċŰċŊĲůĲŰƣШŔƚШĲƚƚĲŰƣŔċũШƣŸШůċŔŰƣċŔŰШƓƖŸĬƨĦƣŔƻŔƣǃЯШĤŔŸĬŔƻĲƖƚŔƣǃЯШ
ĦċƖĤŸŰШƚƣŸƖċŊĲЯШċŰĬШƽċƣĲƖШƖĲŊƨũċƣŔŸŰЮШ?ĲƻĲũŸƓůĲŰƣШĦċŰШƖĲƚƨũƣШŔŰШƚŸŔũШũŸƚƚШŸƖШ
ĬĲŊƖċĬċƣŔŸŰЯШƚŸШůĲċƚƨƖĲƚШƚőŸƨũĬШĤĲШƣċťĲŰШƣŸШċƻŸŔĬЯШůŔŰŔůŔƚĲЯШŸƖШůŔƣŔŊċƣĲШŔůƓċĦƣƚЮШ
ìőĲƖĲШƚŸŔũƚШċƖĲШĬŔƚƣƨƖĤĲĬЯШƣőĲǃШƚőŸƨũĬШĤĲШƖĲƚƣŸƖĲĬШƣŸШċШĦŸŰĬŔƣŔŸŰШƚƨŔƣċĤũĲШŉŸƖШĦŸŰƣŔŰƨĲĬШ
ċŊƖŔĦƨũƣƨƖċũШƨƚĲЯШĦċƖĤŸŰШƚĲƕƨĲƚƣƖċƣŔŸŰЯШŸƖШĲĦŸũŸŊŔĦċũШĲŰőċŰĦĲůĲŰƣЮ 
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ΟΜΤ 

ΤЮΝЮΞΡ xŸƽĲƖрŊƖċĬĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬШůċǃШĤĲШĦŸŰƚŔĬĲƖĲĬШŉŸƖШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШƣőŔƚШ
ĬŸĲƚШŰŸƣШƨŰĬĲƖůŔŰĲШĤƖŸċĬĲƖШƚƨƚƣċŔŰċĤŔũŔƣǃШŸĤŢĲĦƣŔƻĲƚЮШÑőŔƚШċƓƓƖŸċĦőШĲŰƚƨƖĲƚШƣőċƣШŉŸŸĬШ
ƓƖŸĬƨĦƣŔŸŰЯШĦċƖĤŸŰШƚƣŸƖċŊĲЯШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃШċƖĲШƓƖŸƣĲĦƣĲĬШ
ċũŸŰŊƚŔĬĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮШ 
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ΟΜΥ 

ΤЮΞ cĲċũƣőǃШEŰƻŔƖŸŰůĲŰƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΠЮШ ~ċťŔŰŊШĲǭĲĦƣŔƻĲШƨƚĲШŸŉШũċŰĬШċŰĬШŰċƣƨƖċũШƖĲƚŸƨƖĦĲƚ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 

ΤЮΞЮΝ ШőĲċũƣőǃШĲŰƻŔƖŸŰůĲŰƣШƖĲŉĲƖƚШƣŸШƣőĲШŔŰƣĲŊƖċƣŔŸŰШŸŉШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШŔŰƣŸШ
ƚƓċƣŔċũШƓũċŰŰŔŰŊЮШfƣШőĲũƓƚШƣŸШƚőċƓĲШƣőĲШĤƨŔũƣШċŰĬШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣШĤǃШƖĲĬƨĦŔŰŊШƣőĲШ
őĲċũƣőШŔŰĲƕƨċũŔƣŔĲƚЯШƓƖŸůŸƣŔŰŊШċĦƣŔƻĲШũŔŉĲƚƣǃũĲШċŰĬШĲŰƚƨƖŔŰŊШƣőċƣШƓĲŸƓũĲШőċƻĲШċĦĦĲƚƚШƣŸШ
ƚċŉĲШċŰĬШƚƨƚƣċŔŰċĤũĲШőŸůĲƚЯШŊŸŸĬШƕƨċũŔƣǃШŸƓĲŰШƚƓċĦĲШċŰĬШĦũĲċŰШċŔƖЮШ9ŸƨŰĦŔũƚШƖĲĦŸŊŰŔƚĲШ
ƣőĲШŔůƓŸƖƣċŰƣШƖŸũĲШƚƓċƣŔċũШƓũċŰŰŔŰŊШĦċŰШƓũċǃШŔŰШĦƖĲċƣŔŰŊШőĲċũƣőǃЯШƚċŉĲШċŰĬШŔŰĦũƨƚŔƻĲШ
ĦŸůůƨŰŔƣŔĲƚЮ 

ΤЮΞЮΞ ÑőĲШÂũċŰШċŔůƚШƣŸШƣċĦťũĲШőĲċũƣőШŔŰĲƕƨċũŔƣŔĲƚЯШċŰĬШŸƣőĲƖШőĲċũƣőШĦőċũũĲŰŊĲƚШƚƨĦőШċƚШ
ŸĤĲƚŔƣǃШċŰĬШƓŸŸƖШůĲŰƣċũШőĲċũƣőШƣőƖŸƨŊőШŔŰĦŸƖƓŸƖċƣŔŰŊШƻċƖŔŸƨƚШůĲċƚƨƖĲƚШŔŰĦũƨĬŔŰŊШ
ċĦƣŔƻĲШƣƖċƻĲũЯШƓƖŸƻŔƚŔŸŰШŸŉШċĬĲƕƨċƣĲШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƚċŉĲШċŰĬШőĲċũƣőǃШ
őŸůĲƚШċŰĬШcĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣƚШыcf ƚьЮ 

ÂŸũŔĦǃШ7 ЮΤ 

cĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣƚ 

ΝЮ ÂƖŸƓŸƚċũƚ ƣőċƣШƖĲĬƨĦĲШőĲċũƣőШŔŰĲƕƨċũŔƣŔĲƚ ċŰĬШĦƖĲċƣĲ ċŰШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШ
ƓƖŸůŸƣĲƚШőĲċƣőǃШĦŸůůƨŰŔƣŔĲƚЯШŔůƓƖŸƻĲ ƣőĲШƓőǃƚŔĦċũЯ ůĲŰƣċũ ċŰĬШƚŸĦŔċũШ
őĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШŸŉ ċũũШƖĲƚŔĬĲŰƣƚШŔŰĦũƨĬŔŰŊШĦőŔũĬƖĲŰЯШĲũĬĲƖũǃШċŰĬШ
ƻƨũŰĲƖċĤũĲ ƓĲŸƓũĲ ƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШƣőċƣШĦŸŰƚŔĬĲƖШƣőĲШƖŸũĲШ
ŸŉШ]7fЯШċĦĦĲƚƚШƣŸШŸƓĲŰШƚƓċĦĲƚЯШŊƖĲĲŰƚƓċĦĲƚШċŰĬШċĦƣŔƻĲШƣƖċƻĲũЮ 

ЮШcĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣƚШыcf ь 

ÑőĲШŉŸũũŸƽŔŰŊШĬĲƻĲũŸƓůĲŰƣƚШċƖĲ ƖĲƕƨŔƖĲĬ ƣŸШƓƖŸƻŔĬĲШċШcĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШ
ыcf ьШċƚШċШƓċƖƣШŸŉШƣőĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰа  

ΞЮ ÅĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШŸŉШΝΜШŸƖШůŸƖĲШőŸůĲƚЯШŸƖШƣőĲШƚŔƣĲШċƖĲċШŸŉШΜЮΡШőĲĦƣċƖĲƚШ
ŸƖШůŸƖĲб  

ΟЮ  ŸŰШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣƚШƓƖŸƻŔĬŔŰŊШΝΜΜΜůΞ ǰŸŸƖƚƓċĦĲШŸƖШůŸƖĲШŸƖШċШƚŔƣĲШ
ċƖĲċШŸŉШΝШőĲĦƣċƖĲШŸƖШůŸƖĲб  

ΠЮ cŸƣШŉŸŸĬШƣċťĲċƽċǃƚоőŸƣШŉŸŸĬШŸƨƣũĲƣƚШƽŔƣőŔŰ ΠΜΜů ыċƚШƣőĲШĦƖŸƽ ǰŔĲƚь Ÿŉ ƓƖŔůċƖǃШ
ċŰĬШƚĲĦŸŰĬċƖǃШƚĦőŸŸũƚШċŰĬ ƓũċĦĲƚШƽőĲƖĲШǃŸƨŰŊШƓĲŸƓũĲШŊċƣőĲƖ ƚƨĦőШċƚШƓċƖťƚЯШ
ĦŸůůƨŰŔƣǃШĦĲŰƣƖĲƚШĲƣĦЮ  

ΡЮ 7ĲƣƣŔŰŊШƚőŸƓƚ  

7ЮШÂƖĲƻĲŰƣŔŰŊШ ĲŊċƣŔƻĲШfůƓċĦƣƚ 
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ΟΜΦ 

?ĲƻĲũŸƓůĲŰƣƚШƽőŔĦőШőċƻĲШƚŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔůƓċĦƣШŸŰШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШƽŔũũШ
ŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲШċƓƓũŔĦċŰƣШŉċŔũƚШƣŸ ƓƖŸƻŔĬĲШůŔƣŔŊċƣŔŸŰШŸƖШ
ĦŸůƓĲŰƚċƣŔŸŰЮ ?ĲƻĲũŸƓůĲŰƣƚШƽőŔĦőШƽŸƨũĬШƖĲƚƨũƣШŔŰШũŸƚƚШŸŉШċŰǃШŸŉШƣőĲШŉŸũũŸƽŔŰŊШƨƚĲƚа  

¶ EĬƨĦċƣŔŸŰċũШŉċĦŔũŔƣŔĲƚ  

¶ cĲċũƣő ċŰĬШƚŸĦŔċũШĦċƖĲ ŉċĦŔũŔƣŔĲƚ  

¶ xĲŔƚƨƖĲШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚ  

¶ ÂƨĤũŔĦũǃ ċĦĦĲƚƚŔĤũĲШŸƓĲŰШƚƓċĦĲ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ  

ΤЮΞЮΟ ÑőĲШcĲċũƣőШċŰĬШÉŸĦŔċũШ9ċƖĲШ ĦƣШΞΜΝΞ ƓũċĦĲƚ ċШĬƨƣǃШƨƓŸŰШũŸĦċũШċƨƣőŸƖŔƣŔĲƚШƣŸШƣċťĲШ
ƚƨĦőШƚƣĲƓƚШċƚШŔƣШĦŸŰƚŔĬĲƖƚ ċƓƓƖŸƓƖŔċƣĲШŉŸƖ ŔůƓƖŸƻŔŰŊШƣőĲШőĲċũƣőШŸŉШƣőĲШƓĲŸƓũĲШŔŰШŔƣƚШ
ċƖĲċЮ ì99ШŔƚШċШƓƨĤũŔĦШcĲċũƣőШ ƨƣőŸƖŔƣǃШŉŸƖШƣőĲШÉìxÂШƓũċŰШċƖĲċЮ  

ΤЮΞЮΠ ÑőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ]ƨŔĬċŰĦĲШы ÂÂ]ьШƖĲŉĲƖĲŰĦĲƚШcf ШċƚШċШƨƚĲŉƨũШ
ƓũċŰŰŔŰŊШƣŸŸũШƚƣċƣŔŰŊШƣőċƣШћƣőĲШŔůƓċĦƣƚШŸŉШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŸŰШƣőĲШőĲċũƣőШ
ċŰĬШƽĲũũĤĲŔŰŊШŸŉШĦŸůůƨŰŔƣŔĲƚШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬЯШŉŸƖШĲǂċůƓũĲШƣőƖŸƨŊőШƣőĲШƨƚĲШŸŉШ
cĲċũƣőШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣƚШыcf ьќЮ  

љcĲċũƣőШŔƚШċШƚƣċƣĲШŸŉШĦŸůƓũĲƣĲШƓőǃƚŔĦċũЯШůĲŰƣċũШċŰĬШƚŸĦŔċũШƽĲũũĤĲŔŰŊШċŰĬШŰŸƣШůĲƖĲũǃШƣőĲШ
ċĤƚĲŰĦĲШŸŉШĬŔƚĲċƚĲШŸƖШŔŰǯƖůŔƣǃЮњШыìc§ЯШΝΦΠΥь  

ÑőĲШìc§ШċũƚŸШƚƣċƣĲШƣőċƣа  

љÑőĲШĲŰŢŸǃůĲŰƣШŸŉШƣőĲШőŔŊőĲƚƣШċƣƣċŔŰċĤũĲШƚƣċŰĬċƖĬШŸŉШőĲċũƣőШŔƚШŸŰĲШŸŉШƣőĲШŉƨŰĬċůĲŰƣċũШ
ƖŔŊőƣƚШŸŉШĲƻĲƖǃШőƨůċŰШĤĲŔŰŊШƽŔƣőŸƨƣШĬŔƚƣŔŰĦƣŔŸŰШŸŉШƖċĦĲЯШƖĲũŔŊŔŸŰЯШƓŸũŔƣŔĦċũШĤĲũŔĲŉЯШ
ĲĦŸŰŸůŔĦШŸƖШƚŸĦŔċũШĦŸŰĬŔƣŔŸŰЮњШыìc§ЯШΝΦΠΥьЮ  

ΤЮΞЮΡ cĲċũƣőШŔŰĲƕƨċũŔƣŔĲƚШċƖĲШĬĲǯŰĲĬШċƚШљċƻŸŔĬċĤũĲЯШƨŰŉċŔƖШċŰĬШƚǃƚƣĲůċƣŔĦШĬŔǭĲƖĲŰĦĲƚШ
ŔŰШőĲċũƣőШĤĲƣƽĲĲŰШĬŔǭĲƖĲŰƣШŊƖŸƨƓƚШŸŉШƓĲŸƓũĲЮњШыÑőĲШuŔŰŊќƚШ[ƨŰĬЯШΞΜΞΞьЮ  

ΤЮΞЮΣ ƚШƓĲƖШƣőĲШ§ǭŔĦĲШŉŸƖШ ċƣŔŸŰċũШÉƣċƣŔƚƣŔĦƚШы§ ÉьШũŔŉĲШĲǂƓĲĦƣċŰĦǃШŉŸƖШċШůċũĲШŔŰШ
ìċƖƽŔĦťШĤĲƣƽĲĲŰШΞΜΞΝрΞΜΞΟШƽċƚШΤΦЮΦΝШǃĲċƖƚЯШŉŸƖШÉƣƖċƣŉŸƖĬШŔƣШƽċƚШΥΝЮΝΦШǃĲċƖƚЮШÑőŔƚШƽċƚШ
ƚũŔŊőƣũǃШőŔŊőĲƖШƣőċŰШEŰŊũċŰĬШǯŊƨƖĲШŸŉШΤΦЮΝΝШǃĲċƖƚЮШÑőĲШĲƕƨŔƻċũĲŰƣШǯŊƨƖĲШŉŸƖШŉĲůċũĲƚШƽċƚШ
ΥΟЮΤΜШǃĲċƖƚШŉŸƖШìċƖƽŔĦťЯШΥΠЮΦΝШǃĲċƖƚШŉŸƖШÉƣƖċƣŉŸƖĬШƽőŔĦőШŔƚШƚũŔŊőƣũǃШőŔŊőĲƖШƣőċŰШċШǯŊƨƖĲШŸŉШ
ΥΟЮΜΡШǃĲċƖƚШŉŸƖШEŰŊũċŰĬЮ  

ΤЮΞЮΤ ÂŸƓƨũċƣŔŸŰШƓƖŸŢĲĦƣŔŸŰƚШƓƖŸĬƨĦĲĬШĤǃШƣőĲШ§ǭŔĦĲШŉŸƖШ ċƣŔŸŰċũШÉƣċƣŔƚƣŔĦƚШċŰĬШũŸĦċũũǃШ
ƓƖŸĬƨĦĲĬШƓŸƓƨũċƣŔŸŰШŉŸƖĲĦċƚƣƚШƓƖŸĬƨĦĲĬШŉŸƖШƣőĲШxŸĦċũШÂũċŰШĤŸƣőШƚƨŊŊĲƚƣШƣőċƣШƣőĲШ
ŰƨůĤĲƖШŸŉШƓĲŸƓũĲШċŊĲĬШΣΡШǃĲċƖƚШċŰĬШŸƻĲƖШƽŔũũШĦŸŰƣŔŰƨĲШƣŸШŔŰĦƖĲċƚĲЯШƽŔƣőШƣőŸƚĲШċŊĲĬШΥΡШ
ǃĲċƖƚШċŰĬШŸƻĲƖШũŔťĲũǃШƣŸШŔŰĦƖĲċƚĲШċƣШƣőĲШŉċƚƣĲƚƣШƖċƣĲЮШÑőŔƚШŔƚШƓċƖƣũǃШĬƨĲШƣŸШŔŰĦƖĲċƚĲĬШ
ũŸŰŊĲƻŔƣǃШĤƨƣШŔƚШċũƚŸШċШĦŸŰƚĲƕƨĲŰĦĲШŸŉШƣőĲШċŊĲШƚƣƖƨĦƣƨƖĲШŸŉШƣőĲШƓŸƓƨũċƣŔŸŰШċŰĬШŔŰШ
ƓċƖƣŔĦƨũċƖШƣőĲШċŊĲŔŰŊШŸŉШƣőĲШũċƖŊĲШŰƨůĤĲƖШŸŉШƓĲŸƓũĲШĤŸƖŰШĬƨƖŔŰŊШƣőĲШƓŸƚƣрìŸƖũĬШìċƖШΞЮШ Ш 

ΤЮΞЮΥ ÑőĲШÉƣƖċƣŉŸƖĬрŸŰр ƻŸŰ ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШÂũċŰШΞΜΞΟрΞΜΞΤШőċƚШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШ
ċƚШŸŰĲШŔƣƚШťĲǃШċƖĲċƚШċŰĬШƚƣċƣĲƚШƣőċƣШљőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШƽŔũũШĤĲШċƣШƣőĲШőĲċƖƣШŸŉШƣőĲШ
ĬĲĦŔƚŔŸŰƚШƽĲШůċťĲњЮШÑőĲШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШ9ŸƖƓŸƖċƣĲШÉƣƖċƣĲŊǃШΞΜΟΜШŔŰĦũƨĬĲƚШ
љĦƖĲċƣŔŰŊШƻŔĤƖċŰƣЯШƚċŉĲШċŰĬШőĲċũƣőǃШĦŸůůƨŰŔƣǃШŸŉШƣőĲШŉƨƣƨƖĲњШŔŰШŔƣƚШƣŸƓШΟШƓƖŔŸƖŔƣŔĲƚЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΜ 

ΤЮΞЮΦ ÑőĲШÉìxÂШċƨƣőŸƖŔƣŔĲƚ ċƖĲ ũŔċŔƚŔŰŊ ƽŔƣőШìċƖƽŔĦťƚőŔƖĲШÂƨĤũŔĦШcĲċũƣőШŔŰШƨƚŔŰŊШƣőĲШ
xŸŰĬŸŰШcĲċũƣőǃШÖƖĤċŰШ?ĲƻĲũŸƓůĲŰƣШÖŰŔƣШыcÖ?ÖьШŔŰШċƚƚĲƚƚŔŰŊШcf Ш
ċƓƓũŔĦċƣŔŸŰƚЮ  ШőƣƣƓƚаооċƚƚĲƣƚЮƓƨĤũŔƚőŔŰŊЮƚĲƖƻŔĦĲЮŊŸƻЮƨťоůĲĬŔċоΡċΤĦΜĦΣĲĲĬΦΝΡĬΜΝĤċΝĦ
ċĦŉĲоĬőхΝΞΜΝΜΣЮƓĬŉ Ш 

7 ЮΤШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ÉŔŊŰŔǯĦċŰƣШŰĲŊċƣŔƻĲШŔůƓċĦƣШĦċŰШĤĲШůĲċƚƨƖĲĬШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬоŸƖШŔƣƚШ
ũŸĦċƣŔŸŰЮ  

 

ÂŸũŔĦǃШ7 ЮΥ 

ÂŸũũƨƣŔŸŰШċŰĬШEŰƻŔƖŸŰůĲŰƣċũШÄƨċũŔƣǃ 

?ĲƻĲũŸƓůĲŰƣШůƨƚƣШŰŸƣШĦċƨƚĲШƨŰċĦĦĲƓƣċĤũĲШƓŸũũƨƣŔŸŰШŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШőċƖůШƣŸШőƨůċŰШőĲċũƣőЯШċůĲŰŔƣǃЯШŸƖШƣőĲШŰċƣƨƖċũШ
ĲŰƻŔƖŸŰůĲŰƣЮШ ũũШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШċƓƓũǃШƣőĲШůŔƣŔŊċƣŔŸŰШőŔĲƖċƖĦőǃШƣŸШċƻŸŔĬЯШůŔŰŔůŔƚĲЯШ
ċŰĬШůŔƣŔŊċƣĲШƓŸũũƨƣŔŸŰШŉƖŸůа 

¶ ŔƖЯШƽċƣĲƖШċŰĬШƚŸŔũШĦŸŰƣċůŔŰċƣŔŸŰб 

¶  ŸŔƚĲЯШƻŔĤƖċƣŔŸŰШċŰĬШŸĬŸƨƖбШ 

¶ ƖƣŔǯĦŔċũШũŔŊőƣбШċŰĬШ 

¶ §ƣőĲƖШőċƖůŉƨũШĲůŔƚƚŔŸŰƚШŸƖШĬŔƚĦőċƖŊĲƚ 

ЮШ~ŔƣŔŊċƣŔŸŰШcŔĲƖċƖĦőǃ 

ìőĲƖĲШőċƖůШĦċŰŰŸƣШĤĲШŉƨũũǃШċƻŸŔĬĲĬШŸƖШůŔƣŔŊċƣĲĬЯШĬĲƻĲũŸƓůĲŰƣШůċǃШŸŰũǃШĤĲШ
ƓĲƖůŔƣƣĲĬШŔŉаШ 

ΝЮ ÅĲƚŔĬƨċũШőċƖůШŔƚШĦŸůƓĲŰƚċƣĲĬШŸƖШŸǭƚĲƣШƣőƖŸƨŊőШůĲċƚƨƖċĤũĲШĲŰƻŔƖŸŰůĲŰƣċũШ
ŔůƓƖŸƻĲůĲŰƣƚЯШőċĤŔƣċƣШĦƖĲċƣŔŸŰШŸƖШĲŰőċŰĦĲůĲŰƣЯШŸƖШƣőĲШĬĲũŔƻĲƖǃШŸŉШ
ĲŰƻŔƖŸŰůĲŰƣċũШŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШŔŰШũŔŰĲШƽŔƣőШ?ÉΝШEŰƻŔƖŸŰůĲŰƣċũШ
~ŔƣŔŊċƣŔŸŰШċŰĬШ9ŸůƓĲŰƚċƣŔŸŰбШ 

ΞЮ ~ĲċƚƨƖĲƚШċƖĲШƚĲĦƨƖĲĬЯШůŸŰŔƣŸƖĲĬЯШċŰĬШůċŰċŊĲĬШũŸŰŊрƣĲƖůЯШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШ
ƣőĲШŔůƓċĦƣЮШ 

ΟЮ ?ĲƻĲũŸƓůĲŰƣШĬŸĲƚШŰŸƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƨŰċĦĦĲƓƣċĤũĲШĦƨůƨũċƣŔƻĲШŸƖШŔŰр
ĦŸůĤŔŰċƣŔŸŰШƓŸũũƨƣŔŸŰШŔůƓċĦƣƚШƽőĲŰШĦŸŰƚŔĬĲƖĲĬШċũŸŰŊƚŔĬĲШĲǂŔƚƣŔŰŊШŸƖШƓũċŰŰĲĬШ
ĬĲƻĲũŸƓůĲŰƣЮШ 

7ЮШÂŸũũƨƣŔŸŰШÉĲŰƚŔƣŔƻĲШ?ĲƻĲũŸƓůĲŰƣ 

?ĲƻĲũŸƓůĲŰƣШƚĲŰƚŔƣŔƻĲШƣŸШƓŸũũƨƣŔŸŰШыŔŰĦũƨĬŔŰŊШőŸƨƚŔŰŊЯШƚĦőŸŸũƚЯШőŸƚƓŔƣċũƚЯШĦċƖĲШ
őŸůĲƚЯШƓċƖťƚШċŰĬШƖĲĦƖĲċƣŔŸŰċũШƚƓċĦĲƚьШƽŔũũШŸŰũǃШĤĲШƓĲƖůŔƣƣĲĬШƽőĲƖĲа 

¶ ŔƣШƽŸƨũĬШŰŸƣШƖĲƚƨũƣШŔŰШƨŰċĦĦĲƓƣċĤũĲШőċƖůШƣŸШőƨůċŰШőĲċũƣőШŸƖШƕƨċũŔƣǃШŸŉШũŔŉĲШĬƨĲШ
ƣŸШĲǂŔƚƣŔŰŊШŸƖШőŔƚƣŸƖŔĦШũċŰĬШƨƚĲƚбШċŰĬШ 

¶ ċĬĲƕƨċƣĲШċƻŸŔĬċŰĦĲЯШůŔƣŔŊċƣŔŸŰЯШŸƖШĦŸůƓĲŰƚċƣŔŸŰШůĲċƚƨƖĲƚШĦċŰШĤĲШ
ŔůƓũĲůĲŰƣĲĬЮШ 

https://assets.publishing.service.gov.uk/media/5a7c0c6eed915d01ba1cacfe/dh_120106.pdf
https://assets.publishing.service.gov.uk/media/5a7c0c6eed915d01ba1cacfe/dh_120106.pdf


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΝ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΞЮΝΜ ÂŸũũƨƣŔŸŰШĦċŰШőċƻĲШƚŔŊŰŔǯĦċŰƣШŔůƓċĦƣƚШŸŰШőƨůċŰШőĲċũƣőЯШƕƨċũŔƣǃШŸŉШũŔŉĲЯШċŰĬШƣőĲШ
ŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЮШÂũċŰŰŔŰŊШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШƓƖĲƻĲŰƣШƨŰċĦĦĲƓƣċĤũĲШőċƖůШƽőŔũĲШ
ƚƨƓƓŸƖƣŔŰŊШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓƖŸƻĲůĲŰƣШċŰĬШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮШÂċŊĲШΤШÑőĲШ
 ÂÂ[ШĲůƓőċƚŔƚĲƚШƣőċƣШƓũċŰŰŔŰŊШƓŸũŔĦŔĲƚШċŰĬШĬĲĦŔƚŔŸŰƚШƚőŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸЯШċŰĬШ
ĲŰőċŰĦĲЯШƣőĲШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣШĤǃа 

¶ ÂƖĲƻĲŰƣŔŰŊШŰĲƽШċŰĬШĲǂŔƚƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШŉƖŸůШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸЯШŸƖШĤĲŔŰŊШċĬƻĲƖƚĲũǃШ
ċǭĲĦƣĲĬШĤǃЯШƨŰċĦĦĲƓƣċĤũĲШũĲƻĲũƚШŸŉШƚŸŔũЯШċŔƖЯШƽċƣĲƖЯШŰŸŔƚĲЯШŸƖШũŔŊőƣШƓŸũũƨƣŔŸŰб 

¶ EŰƚƨƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШĦŸůƓũŔĲƚШƽŔƣőШŰċƣŔŸŰċũШƓŸũũƨƣŔŸŰШũŔůŔƣƚШċŰĬШƚƣċŰĬċƖĬƚбШċŰĬ 

¶ ÑċťŔŰŊШċĦĦŸƨŰƣШŸŉШũŸĦċũШċŔƖШƕƨċũŔƣǃШůċŰċŊĲůĲŰƣШċƖƖċŰŊĲůĲŰƣƚЯШŔŰĦũƨĬŔŰŊШ ŔƖШ
ÄƨċũŔƣǃШ~ċŰċŊĲůĲŰƣШ ƖĲċƚШċŰĬШ9ũĲċŰШ ŔƖШüŸŰĲƚЮ 

ΤЮΞЮΝΝ ìőĲƖĲШĬĲƻĲũŸƓůĲŰƣШőċƚШƣőĲШƓŸƣĲŰƣŔċũШƣŸШŊĲŰĲƖċƣĲШƓŸũũƨƣŔŸŰШŸƖШŔƚШƚĲŰƚŔƣŔƻĲШ
ƣŸШĲǂŔƚƣŔŰŊШƚŸƨƖĦĲƚЯШĬĲƻĲũŸƓĲƖƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШċƚƚĲƚƚШũŔťĲũǃШŔůƓċĦƣƚШċŰĬШ
ĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШƽŔũũШĤĲШċĬĬƖĲƚƚĲĬЮШÑőŔƚШůċǃШŔŰĦũƨĬĲШůĲċƚƨƖĲƚШƣŸШċƻŸŔĬШŸƖШ
ůŔŰŔůŔƚĲШƓŸũũƨƣŔŸŰЯШůċŰċŊĲШƖĲƚŔĬƨċũШƖŔƚťƚЯШċŰĬЯШƽőĲƖĲШőċƖůШĦċŰŰŸƣШĤĲШŉƨũũǃШċƻŸŔĬĲĬШ
ŸƖШůŔƣŔŊċƣĲĬЯШƓƖŸƻŔĬĲШĦŸůƓĲŰƚċƣŸƖǃШċĦƣŔŸŰƚШŸƖШĬĲũŔƻĲƖШƽŔĬĲƖШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚЮ 

ΤЮΞЮΝΞ 9ŸůƓĲŰƚċƣŔŸŰШŸƖШĲŰƻŔƖŸŰůĲŰƣċũШŔůƓƖŸƻĲůĲŰƣƚШĦŸƨũĬШƣċťĲШƣőĲШŉŸƖůШŸŉШ
őċĤŔƣċƣШĦƖĲċƣŔŸŰШŸƖШĲŰőċŰĦĲůĲŰƣЯШƽċƣĲƖШŸƖШƚŸŔũШƕƨċũŔƣǃШŔůƓƖŸƻĲůĲŰƣƚЯШŰŸŔƚĲШŸƖШũŔŊőƣШ
ƖĲĬƨĦƣŔŸŰШůĲċƚƨƖĲƚЯШŸƖШŸƣőĲƖШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣőċƣШĬĲũŔƻĲƖШůĲċƚƨƖċĤũĲШĤĲŰĲǯƣƚШŉŸƖШĤŸƣőШ
ƓĲŸƓũĲШċŰĬШƽŔũĬũŔŉĲЮШÂũċŰŰŔŰŊШĦŸŰĬŔƣŔŸŰƚШŸƖШũĲŊċũШċŊƖĲĲůĲŰƣƚШůċǃШĤĲШƨƚĲĬШƣŸШƚĲĦƨƖĲШ
ƣőĲШũŸŰŊрƣĲƖůШůċŰċŊĲůĲŰƣШċŰĬШůŸŰŔƣŸƖŔŰŊШŸŉШƣőĲƚĲШůĲċƚƨƖĲƚЮ 

ΤЮΞЮΝΟ ÑőŔƚШċƓƓƖŸċĦőШĲŰƚƨƖĲƚШƣőċƣШƓŸũũƨƣŔŸŰШŔƚШůċŰċŊĲĬШŔŰШċШƽċǃШƣőċƣШƓƖŸƣĲĦƣƚШ
őƨůċŰШőĲċũƣőЯШƚƨƓƓŸƖƣƚШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШĲĦŸƚǃƚƣĲůШƚĲƖƻŔĦĲƚЯШċŰĬШĦŸŰƣƖŔĤƨƣĲƚШƣŸШ
EŰƻŔƖŸŰůĲŰƣċũШ ĲƣШ]ċŔŰШċŰĬШƽŔĬĲƖШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШƓƖŔŸƖŔƣŔĲƚЮ  

 

 

 

 

 

 

 

 

 

 

 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΞ 

ΤЮΟШcŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΡЮШ 9ŸŰƣƖŔĤƨƣŔŰŊШƣŸƽċƖĬƚШ ĲƣШüĲƖŸШ9ċƖĤŸŰШƣċƖŊĲƣƚШ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΤЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШċŰĬШĦƨũƣƨƖċũШċƚƚĲƣƚШ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΝΜЮШ ÂƖŸƣĲĦƣŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШĲŰƻŔƖŸŰůĲŰƣċũШċƚƚĲƣƚШċŰĬШƽŸƖťŔŰŊШ
ƣŸƽċƖĬƚШĲŰƻŔƖŸŰůĲŰƣċũШŰĲƣШŊċŔŰШ 

 

 

ΤЮΟЮΝ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШƖŔĦőШċŰĬШĬŔƻĲƖƚĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШůċťĲƚШċШ
ƚƨĤƚƣċŰƣŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƚŸĦŔċũЯШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲШŸŉШƣőĲШċƖĲċЮШ
ÑőĲШƓŸũŔĦŔĲƚШĤĲũŸƽШĲǂƓũċŔŰШƣőĲШċƓƓƖŸċĦőШƣŸШĦŸŰƚĲƖƻŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШŸƨƖШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚЮ 

 

ÂŸũŔĦǃШ7 ЮΦ 

cĲƖŔƣċŊĲШ ƚƚĲƣƚШ 

ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЯШŔŰĦũƨĬŔŰŊШŔƣƚШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШƚőŸƨũĬШĤĲШ
ĦŸŰƚĲƖƻĲĬШċŰĬЯШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШĲŰőċŰĦĲĬЯШŉŸƖШŔƣƚШŔŰőĲƖĲŰƣШƻċũƨĲЯШƣőĲШĲŰŢŸǃůĲŰƣШŸŉШ
ƓƖĲƚĲŰƣШċŰĬШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚШċŰĬШƻŔƚŔƣŸƖƚЯШċŰĬШŔƣƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШċШƚĲŰƚĲШŸŉШƓũċĦĲШċŰĬШ
ƣőĲШĲĦŸŰŸůŔĦШƻŔƣċũŔƣǃШŸŉШƣőĲШċƖĲċЮ 

ЮШÉƨƚƣċŔŰċĤŔũŔƣǃ 

ÑőĲШÉìxÂШƖĲĦŸŊŰŔƚĲƚШƣőĲШĦőċũũĲŰŊĲƚШŸŉШĤċũċŰĦŔŰŊШƣőĲШŔŰƣƖŔŰƚŔĦШƻċũƨĲШŸŉШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚШƽŔƣőШƣőĲШƖĲċũŔƣŔĲƚШŸŉШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШċĦťŰŸƽũĲĬŊĲƚШƣőċƣШƣőĲШĤĲƚƣШ
ƽċǃШƣŸШƓƖĲƚĲƖƻĲШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊƚШŔƚШŉŸƖШƣőĲůШƣŸШĤĲШƨƚĲĬШċŰĬШũŔƻĲĬШŔŰЮШ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШŉŸƖШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔũũШƣőĲƖĲŉŸƖĲШĤĲШƚƨƓƓŸƖƣĲĬШƣŸШƣőĲШĲǂƣĲŰƣШ
ƓƖċĦƣŔĦċĤũĲШƽŔƣőŸƨƣШőċƖůŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣШċŰĬШċŰǃШƚƨƖƖŸƨŰĬŔŰŊШ
őĲƖŔƣċŊĲШċƚƚĲƣƚЮШ~ŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШůċŔŰƣċŔŰŔŰŊШƣőĲШƻŔċĤũĲШƨƚĲШŸŉШċШ
őĲƖŔƣċŊĲШċƚƚĲƣШŔƚШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШċШƓƨĤũŔĦШĤĲŰĲǯƣЮШ7ċƚĲĬШŸŰШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣыƚьЯШƣŸШċƻŸŔĬШŸƖШůŔƣŔŊċƣĲШőċƖůШƣŸШŔƣƚШƚŔŊŰŔǯĦċŰĦĲЯШ
ċƓƓũŔĦċƣŔŸŰƚШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőŔƚШőċƚШĤĲĲŰШƣċťĲŰШŔŰƣŸШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШ
ĬĲƚŔŊŰŔŰŊШƣőĲШƓƖŸƓŸƚĲĬШŔŰŔƣŔċƣŔƻĲƚЮШÉƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШƣőċƣШƖĲƚƨũƣШŔŰШőċƖůШƣŸШ
ƚŔŊŰŔǯĦċŰĦĲШůƨƚƣШĤĲШŉƨũũǃШŢƨƚƣŔǯĲĬШŔŰĦũƨĬŔŰŊШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƖĲċƚŸŰċĤũĲШċũƣĲƖŰċƣŔƻĲШ
ƚŸũƨƣŔŸŰƚШƣőċƣШĦŸƨũĬШċƻŸŔĬШŸƖШůŔƣŔŊċƣĲШőċƖůШƣŸШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣЮШÉƨƚƣċŔŰċĤŔũŔƣǃШ
ƓƖŸƓŸƚċũƚШċǭĲĦƣŔŰŊШőĲƖŔƣċŊĲШċƚƚĲƣƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШÂŸũŔĦǃШ üЮΠШ
ŔŰШƣőĲŔƖШŢƨƚƣŔǯĦċƣŔŸŰЮ 

7 ЮШ ĲƽШ?ĲƻĲũŸƓůĲŰƣ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΟ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШĦŸŰƚĲƖƻĲШċŰĬЯШƽőĲƖĲШ
ċƓƓƖŸƓƖŔċƣĲЯШĲŰőċŰĦĲШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШŔŰĦũƨĬŔŰŊШƣőĲŔƖШƚĲƣƣŔŰŊЮШÑőŔƚШŔŰĦũƨĬĲƚШ
ƚċŉĲŊƨċƖĬŔŰŊШċƚƚĲƣƚШċŰĬШƚƨƓƓŸƖƣŔŰŊШċƓƓƖŸƓƖŔċƣĲЯШƻŔċĤũĲШċŰĬШƚƨƚƣċŔŰċĤũĲШƨƚĲƚШƣőċƣШ
ĦŸŰƚĲƖƻĲШƣőĲŔƖШƚŔŊŰŔǯĦċŰĦĲЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċǭĲĦƣŔŰŊШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШőŔŊőШƕƨċũŔƣǃЯШ
ƚĲŰƚŔƣŔƻĲũǃШĬĲƚŔŊŰĲĬШċŰĬШŔŰƣĲŊƖċƣĲĬШƽŔƣőШƣőĲШőŔƚƣŸƖŔĦШĦŸŰƣĲǂƣЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШŉŸĦƨƚШ
ŸŰШĦŸŰƚĲƖƻŔŰŊЯШĲŰőċŰĦŔŰŊШŸƖШĤĲƣƣĲƖШƖĲƻĲċũŔŰŊШƣőŸƚĲШĲũĲůĲŰƣƚШƽőŔĦőШĦŸŰƣƖŔĤƨƣĲШ
ƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣÂƖŸƓŸƚċũƚШůƨƚƣШĦŸŰƚĲƖƻĲШƣőŸƚĲШĲũĲůĲŰƣƚШƽőŔĦőШ
ĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЮШÑőĲƚĲШŔŰĦũƨĬĲаШ 

¶  
¶ ?ĲƚŔŊŰċƣĲĬШcĲƖŔƣċŊĲШ ƚƚĲƣƚШӈШŔŰĦũƨĬŔŰŊШxŔƚƣĲĬШĤƨŔũĬŔŰŊƚЯШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЯШ
ÅĲŊŔƚƣĲƖĲĬШÂċƖťƚШċŰĬШ]ċƖĬĲŰƚЯШÅĲŊŔƚƣĲƖĲĬШ7ċƣƣũĲǯĲũĬƚЯШÉĦőĲĬƨũĲĬШ~ŸŰƨůĲŰƣƚ 

¶ Ш ŸŰрĬĲƚŔŊŰċƣĲĬШcĲƖŔƣċŊĲШ ƚƚĲƣƚШӈШŔŰĦũƨĬŔŰŊШũŸĦċũũǃШũŔƚƣĲĬШőĲƖŔƣċŊĲШċƚƚĲƣƚ 
¶ ?ĲƚŔŊŰĲĬШxċŰĬƚĦċƓĲƚШӈШŔŰĦũƨĬŔŰŊШƓċƖťũċŰĬЯШŊċƖĬĲŰƚЯШĦĲůĲƣĲƖŔĲƚЯШ
ĦőƨƖĦőǃċƖĬƚЯШƓƨĤũŔĦШƓċƖťƚЯШƨƖĤċŰШŸƓĲŰШƚƓċĦĲƚШċŰĬШŔŰĬƨƚƣƖŔċũЯШůŔũŔƣċƖǃШŸƖШ
ŔŰƚƣŔƣƨƣŔŸŰċũШũċŰĬƚĦċƓĲƚ 

¶ ƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШŉƖŸůШċũũШƓĲƖŔŸĬƚ 

¶ cŔƚƣŸƖŔĦШƣƖċŰƚƓŸƖƣċƣŔŸŰШŰĲƣƽŸƖťƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШӈШŔŰĦũƨĬŔŰŊШƖŸċĬƚШċŰĬШ
ƣƖċĦťƽċǃƚЯШĦċŰċũƚЯШƖŔƻĲƖШŰċƻŔŊċƣŔŸŰƚЯШƖċŔũƽċǃƚШċŰĬШƣőĲŔƖШċƚƚŸĦŔċƣĲĬШŔŰĬƨƚƣƖŔĲƚЮ 

¶ cĲƖŔƣċŊĲШċƣШÅŔƚť 

¶ cŔƚƣŸƖŔĦШÑŸƽŰƚĦċƓĲƚШċŰĬШƚƣƖĲĲƣШƚĦĲŰĲШӈШŔŰĦũƨĬŔŰŊШuĲŰŔũƽŸƖƣőЯШÅŸǃċũШxĲċůŔŰŊƣŸŰШ
ÉƓċЯШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰЯШìċƖƽŔĦťШċŰĬШŸƣőĲƖШůċƖťĲƣШƣŸƽŰƚЯШƻŔũũċŊĲƚШċŰĬШ
őċůũĲƣƚ 

¶ cŔƚƣŸƖŔĦШũċŰĬƚĦċƓĲƚШӈШŔŰĦũƨĬŔŰŊШŉĲċƣƨƖĲƚШƖĲǰĲĦƣŔŰŊШƣőĲШőŔƚƣŸƖŔĦШŔŰƣĲƖċĦƣŔŸŰШŸŉШ
őƨůċŰШċĦƣŔƻŔƣǃШŸŰШƣőĲШũċŰĬƚĦċƓĲШƚƨĦőШċƚШƚĲƣƣũĲůĲŰƣШƓċƣƣĲƖŰƚЯШǯĲũĬШƚǃƚƣĲůƚЯШ
ƽŸŸĬũċŰĬƚШċŰĬШċŰĦŔĲŰƣШċŰĬШƻĲƣĲƖċŰШƣƖĲĲƚЯШĦŸůůŸŰƚШċŰĬШőŔƚƣŸƖŔĦШŉċƖůƚƣĲċĬƚЮ 

¶ cĲƖŔƣċŊĲШċƚƚĲƣƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШћƚƓĲĦŔċũШƕƨċũŔƣŔĲƚќШŸŉШƣőĲШ9ŸƣƚƽŸũĬƚШ
 ċƣŔŸŰċũШxċŰĬƚĦċƓĲ 

ìőĲƖĲШƓƖŸƓŸƚċũƚШƽŔũũШċǭĲĦƣШċШőĲƖŔƣċŊĲШċƚƚĲƣШыŸƖШŔƣƚШƚĲƣƣŔŰŊьЯШċƓƓũŔĦċŰƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШ
ƣŸШƨŰĬĲƖƣċťĲШċŰĬШƓƖŸƻŔĬĲШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣШƨƚŔŰŊШ
ċƓƓƖŸƓƖŔċƣĲШĲǂƓĲƖƣŔƚĲШċŰĬШċШƓƖŸƓŸƖƣŔŸŰċƣĲШũĲƻĲũШŸŉШĬĲƣċŔũШƖĲũċƣŔŰŊШƣŸШƣőĲШũŔťĲũǃШŔůƓċĦƣШ
ƣőĲШƓƖŸƓŸƚċũШƽŔũũШőċƻĲШŸŰШƣőĲШċƚƚĲƣѣƚШőŔƚƣŸƖŔĦШŔŰƣĲƖĲƚƣ 

97ЮШcċƖůШƣŸШċŰĬШxŸƚƚШŸŉШcĲƖŔƣċŊĲШ ƚƚĲƣƚ 

?ĲƻĲũŸƓůĲŰƣШƣőċƣШƖĲƚƨũƣƚШŔŰШƚƨĤƚƣċŰƣŔċũШőċƖůШƣŸШŸƖШƣŸƣċũШũŸƚƚШŸŉШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШċШ
ĬĲƚŔŊŰċƣĲĬШőĲƖŔƣċŊĲШċƚƚĲƣШƽŔũũШĤĲШƖĲŉƨƚĲĬЯШƨŰũĲƚƚШŔƣШŔƚШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲШ
ƚƨĤƚƣċŰƣŔċũШőċƖůШŸƖШũŸƚƚШŔƚШŰĲĦĲƚƚċƖǃШƣŸШċĦőŔĲƻĲШƚƨĤƚƣċŰƣŔċũШƓƨĤũŔĦШĤĲŰĲǯƣƚШƣőċƣШ
ŸƨƣƽĲŔŊőШƣőċƣШőċƖůШŸƖШũŸƚƚШŸƖШŸƣőĲƖШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШĲǂŔƚƣЮШ 

ìőĲƖĲШċШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũШƽŔũũШũĲċĬШƣŸШũĲƚƚШƣőċŰШƚƨĤƚƣċŰƣŔċũШőċƖůШƣŸШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШċШĬĲƚŔŊŰċƣĲĬШőĲƖŔƣċŊĲШċƚƚĲƣЯШƣőŔƚШőċƖůШůƨƚƣШĤĲШŢƨƚƣŔǯĲĬШċŰĬШƽĲŔŊőĲĬШ
ċŊċŔŰƚƣШƣőĲШƓƨĤũŔĦШĤĲŰĲǯƣƚШŸŉШƣőĲШƓƖŸƓŸƚċũЯШŔŰĦũƨĬŔŰŊШƚĲĦƨƖŔŰŊШŔƣƚШŸƓƣŔůƨůШƻŔċĤũĲШƨƚĲЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΠ 

ìőĲƖĲШƣőĲƖĲШƽŸƨũĬШĤĲШőċƖůШƣŸШŸƖШũŸƚƚШŸŉШċШőĲƖŔƣċŊĲШċƚƚĲƣЯШƣőĲШ9ŸƨŰĦŔũШƽŔũũШƖĲƕƨŔƖĲШ
ċƖĦőċĲŸũŸŊŔĦċũШŔŰƻĲƚƣŔŊċƣŔŸŰƚШċŰĬоŸƖШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊШƖĲĦŸƖĬŔŰŊШċƚШċƓƓƖŸƓƖŔċƣĲЯШ
ŉŸũũŸƽĲĬШĤǃШċŰċũǃƚŔƚШċŰĬШƓƨĤũŔĦċƣŔŸŰШŸŉШƣőĲШƖĲƚƨũƣƚЮ 

?9ЮШÉƨƚƣċŔŰċĤŔũŔƣǃ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШŉŸƖШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƣŸШƣőĲШĲǂƣĲŰƣШƓƖċĦƣŔĦċĤũĲШ
ƽŔƣőŸƨƣШőċƖůŔŰŊШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣШċŰĬШċŰǃШƚƨƖƖŸƨŰĬŔŰŊШőĲƖŔƣċŊĲШċƚƚĲƣƚЮШ 

ìőĲƖĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШƖĲƚƨũƣШőċƖůШƣŸШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШċШőĲƖŔƣċŊĲШċƚƚĲƣЯШƣőĲШ
ƓƨĤũŔĦШĤĲŰĲǯƣƚШŸŉШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШƽŔũũШĤĲШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƓċƖƣШ7ШŸŉШƣőŔƚШƓŸũŔĦǃЮШĲШƓƖŸƓŸƚċũЯШŔŰĦũƨĬŔŰŊШƚĲĦƨƖŔŰŊШŔƣƚШŸƓƣŔůƨůШ
ƻŔċĤũĲШƨƚĲЮШ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШŉŸƖШőĲƖŔƣċŊĲШċƚƚĲƣƚШůƨƚƣШƨƚĲШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣыƚьШƣŸШċƻŸŔĬШŸƖШůŔƣŔŊċƣĲШőċƖůШƣŸШŔƣƚШƚŔŊŰŔǯĦċŰĦĲШċŰĬШ
ĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőŔƚШőċƚШĤĲĲŰШƣċťĲŰШŔŰƣŸШĦŸŰƚŔĬĲƖċƣŔŸŰШŔŰШĬĲƚŔŊŰŔŰŊШƣőĲШƓƖŸƓŸƚĲĬШ
ŔŰŔƣŔċƣŔƻĲƚЮШÉƨƚƣċŔŰċĤŔũŔƣǃШŔŰŔƣŔċƣŔƻĲƚШƣőċƣШƖĲƚƨũƣШŔŰШőċƖůШƣŸШƚŔŊŰŔǯĦċŰĦĲШůƨƚƣШĤĲШŉƨũũǃШ
ŢƨƚƣŔǯĲĬШŔŰĦũƨĬŔŰŊШċŰШċƚƚĲƚƚůĲŰƣШŸŉШƖĲċƚŸŰċĤũĲШċũƣĲƖŰċƣŔƻĲШƚŸũƨƣŔŸŰƚШƣőċƣШĦŸƨũĬШċƻŸŔĬШ
ŸƖШůŔƣŔŊċƣĲШőċƖůШƣŸШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣЮШÉƨƚƣċŔŰċĤŔũŔƣǃШƓƖŸƓŸƚċũƚШċǭĲĦƣŔŰŊШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШÂŸũŔĦǃШ üЮΠШŔŰШƣőĲŔƖШŢƨƚƣŔǯĦċƣŔŸŰЮШ 

ĲE?9ЮШÂƖĲƚĲƖƻċƣŔŸŰШŸŉШcĲƖŔƣċŊĲШ ƚƚĲƣƚ 

ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШƨƚĲШŔƣƚШƚƣċƣƨƣŸƖǃШƓŸƽĲƖƚШƣŸШƚĲĦƨƖĲШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШ
ŸŉШĤƨŔũĬŔŰŊƚШċŰĬШŸƣőĲƖШőĲƖŔƣċŊĲШċƚƚĲƣƚШƣőċƣШċƖĲШĬĲĲůĲĬШƣŸШĤĲШċƣШƖŔƚťШĤǃШƣőĲШŰċƣŔŸŰċũШ
ċŰĬШũŸĦċũШőĲƖŔƣċŊĲШċƣШƖŔƚťШƖĲŊŔƚƣĲƖƚЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΟЮΞ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШƖŔĦőШċŰĬШĬŔƻĲƖƚĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШƣőċƣШůċťĲƚШċШ
ƚƨĤƚƣċŰƣŔċũШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШƚŸĦŔċũЯШĲŰƻŔƖŸŰůĲŰƣċũШċŰĬШĲĦŸŰŸůŔĦШƻċũƨĲШŸŉШƣőĲШċƖĲċЮШ 

ΤЮΟЮΟ ÑőĲШŔůƓŸƖƣċŰĦĲШŸŉШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШƣŸШũŔŉĲШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
ĦċŰŰŸƣШĤĲШƨŰĬĲƖƚƣċƣĲĬЮШ§ƨƖШőĲƖŔƣċŊĲШċƚƚĲƣƚШƓƖŸƻŔĬĲШċШƨŰŔƕƨĲШƻŔƚƨċũШċŰĬШĦƨũƣƨƖċũШŔĬĲŰƣŔƣǃШ
ƣŸШƣőĲШċƖĲċШƣőċƣШĦŸŰƣƖŔĤƨƣĲƚШƣŸШċШƚĲŰƚĲШŸŉШƓũċĦĲШŉŸƖШƖĲƚŔĬĲŰƣƚЯШċŰĬШŔŰШůċŰǃШĦċƚĲƚШŸǭĲƖШ
ƻċũƨċĤũĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƖĲĦƖĲċƣŔŸŰШċŰĬШũĲŔƚƨƖĲЯШċũŸŰŊШƽŔƣőШũĲċƖŰŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШ
ŸŉШƓĲŸƓũĲШŸŉШċũũШċŊĲƚЮ 

ΤЮΟЮΠ ÑőĲШƚŔŊŰŔǯĦċŰĦĲШċŰĬШĤƖĲċĬƣőШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċũƚŸШ
ĦƖĲċƣĲƚШċШĦŸŰƚŔĬĲƖċĤũĲШĬƖċƽШŉŸƖШƻŔƚŔƣŸƖƚЮШìŸƖũĬШƖĲŰŸƽŰĲĬШċƚƚĲƣƚШƚƨĦőШċƚШìċƖƽŔĦťШ
9ċƚƣũĲШċŰĬШìŔũũŔċůШÉőċťĲƚƓĲċƖĲќƚШŉċůŔũǃШőŸůĲƚЯШċůŸŰŊƚƣШŸƣőĲƖƚЯШőĲũƓШƣŸШƚƨƚƣċŔŰШƣőĲШ
ƻŔƚŔƣŸƖШĲĦŸŰŸůǃШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃШŸŉШƣőĲШċƖĲċЮ 

ΤЮΟЮΡ ÑőĲШƚŔŊŰŔǯĦċŰĦĲШċŰĬШĤƖĲċĬƣőШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔƣőŔŰШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШċũƚŸШ
ĦƖĲċƣĲƚШċШĦŸŰƚŔĬĲƖċĤũĲШĬƖċƽШŉŸƖШƻŔƚŔƣŸƖƚЮШìŸƖũĬШƖĲŰŸƽŰĲĬШċƚƚĲƣƚШƚƨĦőШċƚШìċƖƽŔĦťШ
9ċƚƣũĲШċŰĬШìŔũũŔċůШÉőċťĲƚƓĲċƖĲќƚШŉċůŔũǃШőŸůĲƚЯШċůŸŰŊƚƣШŸƣőĲƖƚЯШőĲũƓШƣŸШƚƨƚƣċŔŰШƣőĲШ
ƻŔƚŔƣŸƖШĲĦŸŰŸůǃШċŰĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĲĦŸŰŸůŔĦШƓƖŸƚƓĲƖŔƣǃШŸŉШƣőĲШċƖĲċЮ 

ΤЮΟЮΡΣ fŰШƣőŔƚШĦŸŰƣĲǂƣШƣőĲШŔůƓŸƖƣċŰĦĲШŸŉШĦŸŰƚĲƖƻŔŰŊШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШŔƚШĦũĲċƖЯШ
őŸƽĲƻĲƖШƣőĲƖĲШċƖĲШċũƚŸШƚƣċƣƨƣŸƖǃШƖĲƕƨŔƖĲůĲŰƣƚШƣőċƣШůƨƚƣШĤĲШċĬőĲƖĲĬШƣŸЮШÑőĲШÂũċŰŰŔŰŊШ
ыxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚьШ ĦƣШΝΦΦΜШƓƖŸƻŔĬĲƚШƚƓĲĦŔǯĦШƓƖŸƣĲĦƣŔŸŰШŉŸƖШ
ĤƨŔũĬŔŰŊƚШċŰĬШċƖĲċƚШŸŉШƚƓĲĦŔċũШċƖĦőŔƣĲĦƣƨƖċũШŸƖШőŔƚƣŸƖŔĦШŔŰƣĲƖĲƚƣЯШƽőŔũƚƣШƣőĲШ ŰĦŔĲŰƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΡ 

~ŸŰƨůĲŰƣƚШċŰĬШ ƖĦőċĲŸũŸŊŔĦċũШ ƖĲċƚШ ĦƣШΝΦΤΦШƓƖŸƻŔĬĲШƚƓĲĦŔǯĦШƓƖŸƣĲĦƣŔŸŰШŉŸƖШ
ƚĦőĲĬƨũĲĬШůŸŰƨůĲŰƣƚЮШÂƖŸƓŸƚċũƚШůƨƚƣШĤĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲũĲƻċŰƣШũĲŊŔƚũċƣŔŸŰШ
ċƚШƽĲũũШċƚШƓŸũŔĦŔĲƚЮ 

ΤЮΟЮΣΤ fŰШƖĲƚƓĲĦƣШŸŉШŰċƣŔŸŰċũШƓŸũŔĦǃЯШƣőĲШ ÂÂ[ШĲǂƓũċŔŰƚШƣőċƣШőĲƖŔƣċŊĲШċƚƚĲƣƚШċƖĲШċŰШ
ŔƖƖĲƓũċĦĲċĤũĲШƖĲƚŸƨƖĦĲШċŰĬШĲůƓőċƚŔƚĲƚШƣőĲШŰĲĲĬШƣŸШĦŸŰƚĲƖƻĲШƣőĲůШŔŰШċƓƓƖŸƓƖŔċƣĲШ
ůċŰŰĲƖƚШƚŸШƣőĲǃШůċǃШĤĲШĲŰŢŸǃĲĬШĤǃШĦƨƖƖĲŰƣШċŰĬШŉƨƣƨƖĲШŊĲŰĲƖċƣŔŸŰƚЮШ ƚШƖĲƕƨŔƖĲĬШĤǃШƣőĲШ
 ÂÂ[ШƣőŔƚШƓŸũŔĦǃШƚĲƣƚШŸƨƣШċШƓŸƚŔƣŔƻĲШƚƣƖċƣĲŊǃШŉŸƖШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШċŰĬШĲŰŢŸǃůĲŰƣШŸŉШƣőĲШ
őŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЮ 

ΤЮΟЮΤΥ ÑőĲШǯƖƚƣШƓċƖƣШŸŉШƣőĲШƓŸũŔĦǃШƚƨƓƓŸƖƣƚШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲШŔƣШƖĲƚƓŸŰĬƚШƓŸƚŔƣŔƻĲũǃШƣŸШ
ƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣЮШfŰШůċŰǃШĦċƚĲƚШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĦċŰШƓƖŸƻŔĬĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШ
ċŰĬШŉƨŰĬŔŰŊШƚƣƖĲċůƚШƣŸШĦŸŰƚĲƖƻĲШőĲƖŔƣċŊĲШċƚƚĲƣƚШċŰĬШůċǃШċũƚŸШċũũŸƽШċƚƚĲƣƚШƣŸШĤĲШĤĲƣƣĲƖШ
ƖĲƻĲċũĲĬЯШƨŰĬĲƖƚƣŸŸĬШċŰĬШĲŰŢŸǃĲĬЮШcŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШůƨƚƣШĤĲШċƚƚĲƚƚĲĬШċƚШƓċƖƣШŸŉШċŰǃШƓƖŸƓŸƚċũШƣŸШĲŰƚƨƖĲШƣőċƣШ
ċŰǃШŰĲŊċƣŔƻĲШŔůƓċĦƣƚШĦċŰШĤĲШƨŰĬĲƖƚƣŸŸĬШċŰĬШĤċũċŰĦĲĬШċŊċŔŰƚƣШƣőĲШƓƨĤũŔĦШĤĲŰĲǯƣƚШŸŉШċШ
ƚĦőĲůĲЮШ 

ΤЮΟЮΥΦ  ĲƽШĬĲƻĲũŸƓůĲŰƣШċǭĲĦƣŔŰŊШƣőĲШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШ
ĦċƖĲŉƨũũǃШĬĲƚŔŊŰĲĬШƽŔƣőШƓċƖƣŔĦƨũċƖШċƣƣĲŰƣŔŸŰШƓċŔĬШƣŸШƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШƚĦċũĲЯШőĲŔŊőƣЯШ
ůċƚƚŔŰŊЯШċũŔŊŰůĲŰƣШċŰĬШƣőĲШƨƚĲШŸŉШċƓƓƖŸƓƖŔċƣĲШůċƣĲƖŔċũƚЮШfŰШƓċƖƣŔĦƨũċƖЯШŉŸƖШũŔƚƣĲĬШ
ĤƨŔũĬŔŰŊƚЯШƣƖċĬŔƣŔŸŰċũШůċƣĲƖŔċũƚШċŰĬШċƓƓƖŸƓƖŔċƣĲШĦŸũŸƨƖƚШċŰĬШǯŰŔƚőĲƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШ
ƨŰũĲƚƚШƻĲƖǃШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШċƖĲШĬĲůŸŰƚƣƖċƣĲĬЮШÑőĲШƨƚĲШŸŉШƨÂé9ШƽŔŰĬŸƽƚЯШ
ċƖƣŔǯĦŔċũШƖŸŸǯŰŊШƚũċƣĲƚЯШƓũċƚƣŔĦШƖċŔŰƽċƣĲƖШŊŸŸĬƚШċŰĬШƣőĲШċƓƓũŔĦċƣŔŸŰШŸŉШŔŰċƓƓƖŸƓƖŔċƣĲШ
ĦŸũŸƨƖƚШċƖĲШĦŸůůŸŰШĲǂċůƓũĲƚШŸŉШƨŰƚƨŔƣċĤũĲШůċƣĲƖŔċũƚЮШ[ƨƖƣőĲƖШċĬƻŔĦĲШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШ
ŔŰШŉƨƣƨƖĲШÑĲĦőŰŔĦċũШ]ƨŔĬċŰĦĲрШƣőĲШƨƚĲШŸŉШƨÂé9ШƽŔŰĬŸƽƚЯШċƖƣŔǯĦŔċũШŸƖШŔůƓŸƖƣĲĬШƖŸŸǯŰŊШ
ůċƣĲƖŔċũЯШƓũċƚƣŔĦШƖċŔŰƽċƣĲƖШŊŸŸĬƚШċŰĬШƣőĲШƨƚĲШŸŉШŔŰċƓƓƖŸƓƖŔċƣĲШĦŸũŸƨƖƚШċƖĲШċũũШĲǂċůƓũĲƚШ
ŸŉШƽőċƣШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬЮ 

ΤЮΟЮΦΝΜ ÑőĲШŔůƓċĦƣШŸŉШŰĲƽШĬĲƻĲũŸƓůĲŰƣЯШƽőĲƣőĲƖШƣőċƣШĤĲШŰĲƽШĤƨŔũĬŔŰŊƚШŸƖШ
ƚƣƖƨĦƣƨƖĲƚЯШŸƖШċũƣĲƖċƣŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШŸŰĲƚЯШŔƚШŰŸƣШĦŸŰǯŰĲĬШƣŸШƓőǃƚŔĦċũШŔůƓċĦƣШŸŰШőŔƚƣŸƖŔĦШ
ŉċĤƖŔĦЯШĤƨƣШċũƚŸШŔŰĦũƨĬĲƚШƣőĲШŔůƓċĦƣШŸŰШƣőĲШƚĲƣƣŔŰŊШŸŰШőĲƖŔƣċŊĲШċƚƚĲƣƚЮШ ĲƽШĤƨŔũĬŔŰŊƚШċŰĬШ
ċũƣĲƖċƣŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШƣŸШƖĲƚƓĲĦƣШƣőĲШƚĲƣƣŔŰŊШŸŉШũŔƚƣĲĬШ
ĤƨŔũĬŔŰŊƚШċŰĬШŸƣőĲƖШőĲƖŔƣċŊĲШċƚƚĲƣƚЮШÂƖŸƓŸƚċũƚШƣőċƣШĬŸШŰŸƣШċĦĦŸƖĬШƽŔƣőШƣőĲШċĤŸƻĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬЮ 

ΤЮΟЮΝΜΝ fƣШŔƚШċĦťŰŸƽũĲĬŊĲĬШƣőċƣШƣőĲШƓƖŸƣĲĦƣŔŸŰШŸŉШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШůċǃШŰŸƣШĤĲШ
ĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШŰĲĲĬШƣŸШƓƖŸůŸƣĲШċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШŔŰĦũƨƚŔŸŰЮШ ƓƓũŔĦċŰƣƚШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШƚŸƨŊőƣШƣŸШƖĲċƚŸŰċĤũǃШĤċũċŰĦĲШƣőĲƚĲШĦŸůƓĲƣŔŰŊШ
ŸĤŢĲĦƣŔƻĲƚШċŰĬШƽőĲƖĲШƣőĲǃШőċƻĲШůċĬĲШĦũĲċƖШĦőŸŔĦĲƚШĤĲƣƽĲĲŰШƓŸũŔĦŔĲƚЮШ 

ΤЮΟЮΝΝΞ ÑőĲШƚĲĦŸŰĬШƓċƖƣШŸŉШƣőĲШƓŸũŔĦǃШĦŸŰƚŔĬĲƖƚШőŸƽШőċƖůШƣŸШŸƖШũŸƚƚШŸŉШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬЮШÑőĲШĦƖŔƣĲƖŔċШŔĬĲŰƣŔǯĲĬШċƖĲШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШƣőĲШ ÂÂ[Ш
ƖĲƕƨŔƖĲůĲŰƣƚЮШÅĲŉĲƖĲŰĦĲШŔŰШƣőĲШƓŸũŔĦǃШƣŸШŸƣőĲƖШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚШůĲċŰƚШƣőĲШ
ĦƖŔƣĲƖŔċШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ ÂÂ[ШыƓċƖċŊƖċƓőШΞΝΠьЮ 

ΤЮΟЮΝΟ ÑőĲШƣőŔƖĬШƓċƖƣШŸŉШƣőĲШƓŸũŔĦǃШƖĲĦŸŊŰŔƚĲƚШƣőĲШĦőċũũĲŰŊĲƚШŸŉШŔůƓƖŸƻŔŰŊШƣőĲШ
ƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚЮШШťĲǃШƖĲƕƨŔƖĲůĲŰƣШŸŉШƣőĲШƓŸũŔĦǃШŔƚШŉŸƖШċƓƓũŔĦċŰƣƚШƣŸШ
ƚƨĤůŔƣШƚƨǭŔĦŔĲŰƣШƚƨƓƓŸƖƣŔŰŊШĲƻŔĬĲŰĦĲШƣŸШĬĲůŸŰƚƣƖċƣĲШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣШċŰĬШőŸƽШƣőĲШƓƖŸƓŸƚċũƚШőċƻĲШĤĲĲŰШĬĲƚŔŊŰĲĬШƣŸШƖĲƚƓĲĦƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΣ 

ƣőŔƚШƚŔŊŰŔǯĦċŰĦĲЮШÉƨƓƓŸƖƣШŔƚШŸǭĲƖĲĬШƣŸШƓƖŸƓŸƚċũƚШƣőċƣШŔůƓƖŸƻĲШƚƨƚƣċŔŰċĤŔũŔƣǃШƽŔƣőŸƨƣШ
őċƖůŔŰŊШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲЮШ 

ΤЮΟЮΝΠ ìőĲƖĲШƓƖŸƓŸƚċũƚШƖĲƚƨũƣШŔŰШőċƖůШƣŸШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШċƓƓũŔĦċŰƣƚШ
ůƨƚƣШĬĲůŸŰƚƣƖċƣĲШƽőċƣШċũƣĲƖŰċƣŔƻĲШŸƓƣŔŸŰƚШőċƻĲШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬШƣŸШċƻŸŔĬШőċƖůШċŰĬШ
ƽőǃШƣőĲШƓƖŸƓŸƚĲĬШůĲċƚƨƖĲƚШőċƻĲШĤĲĲŰШĦőŸƚĲŰЮШ~ċũċĬċƓƣċƣŔŸŰШŸŉШċŰШċƚƚĲƣШůƨƚƣШĤĲШ
ċƻŸŔĬĲĬЮШìőĲŰШƓƖĲƓċƖŔŰŊШƚƨƓƓŸƖƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШċƓƓũŔĦċŰƣƚШƚőŸƨũĬШƖĲŉĲƖĲŰĦĲШƖĲũĲƻċŰƣШ
ŊƨŔĬċŰĦĲШŉƖŸůШcŔƚƣŸƖŔĦШEŰŊũċŰĬШċŰĬШƚőŸƽШƣőċƣШƓƖŸƓŸƚċũƚШċĦőŔĲƻĲШůĲċŰŔŰŊŉƨũШĲŰĲƖŊǃШ
ċŰĬШĦċƖĤŸŰШĲǭŔĦŔĲŰĦǃШŔůƓƖŸƻĲůĲŰƣƚоĤĲŰĲǯƣƚЯШƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШ
ћEŰĲƖŊǃШÂĲƖŉŸƖůċŰĦĲШfůƓƖŸƻĲůĲŰƣШŔŰШEǂŔƚƣŔŰŊШ7ƨŔũĬŔŰŊƚќШƓŸũŔĦǃЮШìőĲŰШċƚƚĲƚƚŔŰŊШƚƨĦőШ
ƓƖŸƓŸƚċũƚЯШƣőĲШƓƨĤũŔĦШĤĲŰĲǯƣƚШŸŉШƣőĲШƓƖŸƓŸƚĲĬШŔůƓƖŸƻĲůĲŰƣƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬЮШÂƨĤũŔĦШ
ĤĲŰĲǯƣƚШŔŰĦũƨĬĲШƖĲĬƨĦŔŰŊШĲŰĲƖŊǃШƨƚĲШċŰĬШƚĲĦƨƖŔŰŊШƣőĲШũŸŰŊрƣĲƖůШƻŔċĤũĲШƨƚĲШŸŉШċŰШċƚƚĲƣЮШШ 

ΤЮΟЮΝΞΡ ÑőĲШǯŰċũШƓċƖƣШŸŉШƣőĲШƓŸũŔĦǃШĬĲċũƚШƽŔƣőШőĲƖŔƣċŊĲШċƚƚĲƣƚШƣőċƣШċƖĲШċƣШƖŔƚťЯШ
ĲŔƣőĲƖШŔĬĲŰƣŔǯĲĬШũŸĦċũũǃШŸƖШŰċƣŔŸŰċũũǃЮШÑőĲШ9ŸƨŰĦŔũƚШőċƻĲШċШƖċŰŊĲШŸŉШƓŸƽĲƖƚШƨŰĬĲƖШƣőĲШ
ÂũċŰŰŔŰŊШыxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚьШ ĦƣШΝΦΦΜШƣŸШƓƖŸƣĲĦƣШőŔƚƣŸƖŔĦШ
ĤƨŔũĬŔŰŊƚШŔŰĦũƨĬŔŰŊШƚĲƖƻŔŰŊШƖĲƓċŔƖШŰŸƣŔĦĲƚШċŰĬШƨƖŊĲŰƣШƽŸƖťƚШŰŸƣŔĦĲƚЮШÑőĲШ9ŸƨŰĦŔũƚШƽŔũũШ
ċƓƓũǃШƣőĲƚĲШƓŸƽĲƖƚШƽőĲƖĲШŰĲĦĲƚƚċƖǃШƣŸШƚĲĦƨƖĲШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШƖĲũĲƻċŰƣШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚЮ 

ÂŸũŔĦǃШ7 ЮΝΜ 

9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЯШxŸĦċũũǃШxŔƚƣĲĬШcŔƚƣŸƖŔĦШ ƚƚĲƣƚШċŰĬШ ƖĦőċĲŸũŸŊǃ 

 

ЮШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚ 

ÑőĲƖĲШƽŔũũШĤĲШċШƓƖĲƚƨůƓƣŔŸŰШŔŰШŉċƻŸƨƖШŸŉШƣőĲШƖĲƣĲŰƣŔŸŰШŸŉШƨŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШƣőċƣШůċťĲШċШ
ƓŸƚŔƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШƣőĲШĦőċƖċĦƣĲƖШċŰĬШċƓƓĲċƖċŰĦĲШŸŉШċШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЮШ
9ŸŰƚĲŰƣШŉŸƖШƣŸƣċũШĬĲůŸũŔƣŔŸŰШŸŉШƨŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШƽŔũũШŸŰũǃШĤĲШŊƖċŰƣĲĬШƽőĲƖĲШƣőĲШ
ĬĲƣċŔũĲĬШĬĲƚŔŊŰШŸŉШƣőĲШƖĲƓũċĦĲůĲŰƣШĦċŰШĬĲůŸŰƚƣƖċƣĲШƣőċƣШŔƣШƽŔũũШƓƖĲƚĲƖƻĲШŸƖШĲŰőċŰĦĲШ
ƣőĲШĦőċƖċĦƣĲƖШŸƖШċƓƓĲċƖċŰĦĲШŸŉШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċЯШƨŰũĲƚƚШċŰǃШőċƖůШŔƚШŸƨƣƽĲŔŊőĲĬШ
ĤǃШƓƨĤũŔĦШĤĲŰĲǯƣƚЮ 

ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШƨƣőŸƖŔƣǃШůċǃШƨƚĲЯШċƚШċƓƓƖŸƓƖŔċƣĲЯШċŰǃШƓŸƽĲƖƚШċƻċŔũċĤũĲШƣŸШŔƣШƣŸШ
ƚƨƓƓŸƖƣШƣőĲШƖĲƚƣŸƖċƣŔŸŰЯШƖĲƨƚĲШŸƖШŔůƓƖŸƻĲůĲŰƣШŸŉШċƚƚĲƣƚЯШŉĲċƣƨƖĲƚШċŰĬШĤƨŔũĬŔŰŊƚШƣőċƣШ
ůċťĲШċШŰĲŊċƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚ~ĲċƚƨƖĲƚШƽŔũũШĤĲШƣċťĲŰШƣŸШƖĲƚƣŸƖĲШ
ŸƖШĤƖŔŰŊШĤċĦťШŔŰƣŸШƨƚĲШċƖĲċƚШƣőċƣШƓƖĲƚĲŰƣũǃШůċťĲШċШŰĲŊċƣŔƻĲШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚЮШ 

 

7ЮШxŸĦċũũǃШxŔƚƣĲĬШcŔƚƣŸƖŔĦШƚƚĲƣƚ 

?ĲƻĲũŸƓůĲŰƣШƣőċƣШƽŸƨũĬШũĲċĬШƣŸШƣőĲШĬĲůŸũŔƣŔŸŰШŸƖШũŸƚƚШŸŉШƚŔŊŰŔǯĦċŰĦĲШŸŉШċШũŸĦċũũǃШ
ũŔƚƣĲĬШőŔƚƣŸƖŔĦШċƚƚĲƣШƽŔũũШĤĲШċƚƚĲƚƚĲĬШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШƚĦċũĲШŸŉШőċƖůШŸƖШũŸƚƚШċŰĬШƣőĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣЮШ9őċŰŊĲШƣŸШũŸĦċũũǃШũŔƚƣĲĬШőŔƚƣŸƖŔĦШċƚƚĲƣƚШƚőŸƨũĬШĤĲШĦċƖƖŔĲĬШ
ŸƨƣШƨƚŔŰŊШƣƖċĬŔƣŔŸŰċũШĬĲƣċŔũŔŰŊШċŰĬШƨƚŔŰŊШƣƖċĬŔƣŔŸŰċũШůċƣĲƖŔċũƚЮ 

 

9ЮШƖĦőċĲŸũŸŊǃ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΝΤ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

9ŸŰƚĲƖƻċƣŔŸŰЮ ƖĲċƚ 

ΤЮΟЮΝΟΣ  9ŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚШċƖĲШċШĬĲƚŔŊŰċƣĲĬШőŔƚƣŸƖŔĦШċƚƚĲƣƚШċŰĬШőċƻĲШċŰШ
ŔůƓŸƖƣċŰƣШƖŸũĲШƣŸШƓũċǃШŔŰШůċŔŰƣċŔŰŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШƣőĲШĲŰƻŔƖŸŰůĲŰƣШŔŰШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШőċƻĲШċШĬƨƣǃШŔůƓŸƚĲĬШŸŰШŔƣШƨŰĬĲƖШÉĲĦƣŔŸŰШ
ΣΦШŸŉШƣőĲШÂũċŰŰŔŰŊШыxŔƚƣĲĬШ7ƨŔũĬŔŰŊƚШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚьШ ĦƣШΝΦΦΜШƣŸШĬĲƚŔŊŰċƣĲШċƚШ
ĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚШċŰǃШљċƖĲċƚШŸŉШƚƓĲĦŔċũШċƖĦőŔƣĲĦƣƨƖċũШŸƖШőŔƚƣŸƖŔĦШŔŰƣĲƖĲƚƣШƣőĲШĦőċƖċĦƣĲƖШ
ċŰĬШċƓƓĲċƖċŰĦĲШŸŉШƽőŔĦőШŔƣШŔƚШĬĲƚŔƖċĤũĲШƣŸШƓƖĲƚĲƖƻĲШŸƖШĲŰőċŰĦĲњЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣШĤŸƣőШƽŔƣőŔŰШċŰĬШŸƨƣƚŔĬĲШċŰĬШŸƨƣƚŔĬĲШċШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċЯШŔŰĦũƨĬŔŰŊШƣŸШ
ƨŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚЯШƚőŸƨũĬШŰŸƣШċĬƻĲƖƚĲũǃШċǭĲĦƣШŔƣƚШƚĲƣƣŔŰŊШĤǃШŔůƓċĦƣŔŰŊШŸŰШŔůƓŸƖƣċŰƣШ
ƻŔĲƽƚШċŰĬШŊƖŸƨƓƚШŸŉШĤƨŔũĬŔŰŊƚШƽŔƣőŔŰШċŰĬШĤĲǃŸŰĬШƣőĲШĤŸƨŰĬċƖǃЮШ 

ΤЮΟЮΝΠΤ ]ċƖĬĲŰƚШċŰĬШŸƓĲŰШƚƓċĦĲƚШƣőċƣШċĬĬШƣŸШƣőĲШőŔƚƣŸƖŔĦШċƓƓĲċƖċŰĦĲШċŰĬШ
ŔŰƣĲƖĲƚƣШŸŉШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚШƚőŸƨũĬШĤĲШƓƖŸƣĲĦƣĲĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣЮШfŰШċƓƓƖŸƓƖŔċƣĲШ
ĦċƚĲƚЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШůċǃШƖĲƕƨŔƖĲШĦőċŰŊĲШŸŉШƨƚĲШċƓƓũŔĦċƣŔŸŰƚШƣŸШĤĲШ
ċĦĦŸůƓċŰŔĲĬШĤǃШŸƣőĲƖШƖĲũĲƻċŰƣШċƓƓũŔĦċƣŔŸŰƚЯШĲЮŊЮШŉŸƖШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċШŸƖШũŔƚƣĲĬШĤƨŔũĬŔŰŊШ
ĦŸŰƚĲŰƣЯШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШƖĲũĲƻċŰƣШŔƚƚƨĲƚШƓĲƖƣċŔŰŔŰŊШƣŸШƣőĲШƓƖŸƓŸƚĲĬШĦőċŰŊĲШŸŉШƨƚĲШĦċŰШ
ĤĲШĦŸŰƚŔĬĲƖĲĬШƣŸŊĲƣőĲƖЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũШƚĲĲťШĬŔƖĲĦƣŔŸŰƚШƣŸШƖĲƚƣƖŔĦƣШ
ƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШƨŰĬĲƖШ ƖƣŔĦũĲШΠШŸŉШƣőĲШÑŸƽŰШċŰĬШ9ŸƨŰƣƖǃШÂũċŰŰŔŰŊШ ĦƣШ
ΝΦΦΡШċƚШƖĲƕƨŔƖĲĬШŔŰШŸƖĬĲƖШƣŸШůċŔŰƣċŔŰШċƖĲċƚШŸŉШőŔŊőрƕƨċũŔƣǃШƣŸƽŰƚĦċƓĲЮШÑőĲШxŸĦċũШ
ÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũШċũƚŸШĦŸŰƚŔĬĲƖЯШƽőĲŰШċƓƓƖŸƓƖŔċƣĲЯШƣőĲШĬĲƚŔŊŰċƣŔŸŰШŸŉШŰĲƽШ
ĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚШċŰĬШƣőĲШƖĲƻŔĲƽШŸŉШƣőĲШĲǂŔƚƣŔŰŊШċƖĲċƚЮШ 

ΤЮΟЮΝΡΥ ÖŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШĦċŰШŸŉƣĲŰШĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШƣőĲШƚƓĲĦŔċũШ
ċƖĦőŔƣĲĦƣƨƖċũШŸƖШőŔƚƣŸƖŔĦШŔůƓŸƖƣċŰĦĲШŸŉШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚЮШ7ƨŔũĬŔŰŊƚШƣőċƣШĬŸШŰŸƣШůĲƖŔƣШ
ƚƣċƣƨƣŸƖǃШũŔƚƣŔŰŊШŸŉƣĲŰШĦŸŰƣƖŔĤƨƣĲШċƚШůƨĦőШƣŸШƣőĲШŸƻĲƖċũũШĦőċƖċĦƣĲƖШŸŉШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚШ
ċƚШƣőŸƚĲШƣőċƣШċƖĲШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚЮШÑőŔƚШƓŸũŔĦǃШƚĲĲťƚШƣŸШƖĲƣċŔŰШƣőĲШŔŰƣĲŊƖŔƣǃШċŰĬШŉŸƖůШŸŉШ
ƨŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШŔŰШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċШċŰĬШƖĲƚŔƚƣШċũƣĲƖċƣŔŸŰƚШċŰĬШĬĲůŸũŔƣŔŸŰƚШƣŸШ
ƣőĲƚĲШĤƨŔũĬŔŰŊƚШƽőĲƖĲШƣőŔƚШƽŸƨũĬШőċƻĲШċŰШċĬƻĲƖƚĲШĲǭĲĦƣШƨƓŸŰШƣőĲШŸƻĲƖċũũШĦőċƖċĦƣĲƖШŸŉШ
ƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċЯШƨŰũĲƚƚШŸƨƣƽĲŔŊőĲĬШĤǃШƓƨĤũŔĦШĤĲŰĲǯƣƚЮШ[ƨƖƣőĲƖůŸƖĲЯШƣőĲШ
ĬĲůŸũŔƣŔŸŰШŸŉШƨŰũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШƽŔũũШŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШĬĲƣċŔũƚШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШ
ƖĲƓũċĦĲůĲŰƣШĤƨŔũĬŔŰŊШċƖĲШƓƖŸƻŔĬĲĬЮШfŰШƚƨĦőШĦċƚĲƚШċШĦŸŰĬŔƣŔŸŰШƽŔũũШĤĲШŔůƓŸƚĲĬШƣŸШĲŰƚƨƖĲШ

?ĲƻĲũŸƓůĲŰƣШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬШƣőċƣШƖĲƚƨũƣƚШŔŰШƚƨĤƚƣċŰƣŔċũШőċƖůШƣŸШÉĦőĲĬƨũĲĬШ
~ŸŰƨůĲŰƣƚШŸƖШŸƣőĲƖШċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШŸŉШŰċƣŔŸŰċũШŔůƓŸƖƣċŰĦĲЯШċŰĬШƣőĲŔƖШ
ƚĲƣƣŔŰŊƚШƨŰũĲƚƚШŔŰШƽőŸũũǃШĲǂĦĲƓƣŔŸŰċũШĦŔƖĦƨůƚƣċŰĦĲƚЮШ 
 
ÑőĲƖĲШƽŔũũШĤĲШċШƓƖĲƚƨůƓƣŔŸŰШŔŰШŉċƻŸƨƖШŸŉШƣőĲШƓƖĲƚĲƖƻċƣŔŸŰШŸŉШũŸĦċũũǃШċŰĬШƖĲŊŔŸŰċũũǃШ
ŔůƓŸƖƣċŰƣШƚŔƣĲƚЯШĲǂĦĲƓƣШƽőĲƖĲШƣőĲШċƓƓũŔĦċŰƣШĦċŰШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƣőĲШĤĲŰĲǯƣƚШŸŉШ
ĬĲƻĲũŸƓůĲŰƣШƽŔũũШŸƨƣƽĲŔŊőШƣőĲШőċƖůШƣŸШċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚЮШ 
 
ÑőĲШ9ŸƨŰĦŔũШƽŔũũШƖĲƕƨŔƖĲШƣőċƣШċŰǃШƖĲůċŔŰƚШŸŉШċƖĦőċĲŸũŸŊŔĦċũШƻċũƨĲШċƖĲШƓƖŸƓĲƖũǃШ
ĲƻċũƨċƣĲĬШƓƖŔŸƖШƣŸШƣőĲШĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШƣőĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШ 
 
ìőĲƖĲШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŔƚШŊƖċŰƣĲĬШŉŸƖШĬĲƻĲũŸƓůĲŰƣШƽőŔĦőШƽŔũũШőċƻĲШċŰШċĬƻĲƖƚĲШ
ĲǭĲĦƣШŸŰШċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚЯШƣőĲШ9ŸƨŰĦŔũШƽŔũũШƖĲƕƨŔƖĲШƣőċƣШċŰШċŊƖĲĲĬШƓƖŸŊƖċůůĲШ
ŸŉШċƖĦőċĲŸũŸŊŔĦċũШŔŰƻĲƚƣŔŊċƣŔŸŰШċŰĬШƖĲĦŸƖĬŔŰŊШƓƖĲĦĲĬĲƚШĬĲƻĲũŸƓůĲŰƣЮ 
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ΟΝΥ 

ƣőċƣШĬĲůŸũŔƣŔŸŰШĬŸĲƚШŰŸƣШƣċťĲШƓũċĦĲШƨŰƣŔũШċШĦŸŰƣƖċĦƣШŉŸƖШƖĲĬĲƻĲũŸƓůĲŰƣШőċƚШĤĲĲŰШ
ĲŰƣĲƖĲĬШŔŰƣŸШċŰĬШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŉŸƖШƣőŸƚĲШƽŸƖťƚШőċƚШĤĲĲŰШŊƖċŰƣĲĬЮШÑőŔƚШƽŔũũШ
ƓƖĲƻĲŰƣШƨŰƚŔŊőƣũǃШŊċƓƚШċƓƓĲċƖŔŰŊШċƚШċШƖĲƚƨũƣШŸŉШĬĲůŸũŔƣŔŸŰШŉċƖШŔŰШċĬƻċŰĦĲШŸŉШ
ƖĲĬĲƻĲũŸƓůĲŰƣЮ 

ΤЮΟЮΝΣΦ ìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШůċŔŰƣċŔŰƚШŔƣƚШŸƽŰШũŔƚƣШŸŉШƓċƖťƚШċŰĬШŊċƖĬĲŰƚШƣőċƣШ
ċƖĲШŸŉШőŔƚƣŸƖŔĦċũШŔŰƣĲƖĲƚƣЯШĤƨƣШƽőŔĦőШĬŸШŰŸƣШċƣШƓƖĲƚĲŰƣШůĲĲƣШƣőĲШĦƖŔƣĲƖŔċШŉŸƖШŔŰĦũƨƚŔŸŰШŸŰШ
ƣőĲШŰċƣŔŸŰċũШƖĲŊŔƚƣĲƖЮШÑőĲƚĲШċƖĲШŔůƓŸƖƣċŰƣШŔŰШũċŰĬƚĦċƓĲШƣĲƖůƚЯШċŰĬШŸŉƣĲŰШŉŸƖůШƣőĲШƚĲƣƣŔŰŊШ
ŸŉШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚЮШìőŔũƚƣШŔƣШŔƚШƖĲĦŸŊŰŔƚĲĬШƣőċƣШƣőĲǃШċƖĲШŸŉШũĲƚƚШƚŔŊŰŔǯĦċŰĦĲШŰċƣŔŸŰċũũǃЯШ
ƣőĲǃШċƖĲШŔůƓŸƖƣċŰƣШƽŔƣőŔŰШċШũŸĦċũШŸƖШƖĲŊŔŸŰċũШĦŸŰƣĲǂƣЮШÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲШũŔƚƣШŔƚШƣŸШĲŰƚƨƖĲШ
ƣőċƣШƣőĲШĦċƚĲШŉŸƖШƓƖŸƣĲĦƣŔŰŊШƚƨĦőШƓċƖťƚШċŰĬШŊċƖĬĲŰƚШŔƚШƣċťĲŰШŔŰƣŸШШċĦĦŸƨŰƣШŉƨũũǃШƽőĲŰШ
ĦŸŰƚŔĬĲƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċŰĬШƣŸШċĦƣШċƚШċШƚƓƨƖШƣŸШƣőĲШŉŸƖůƨũċƣŔŸŰШŸŉШƓŸƚŔƣŔƻĲШ
ƖĲƚƣŸƖċƣŔŸŰШƓƖŸƓŸƚċũƚЮШ ШũŔƚƣШŸŉШƣőĲƚĲШũŸĦċũũǃШŔůƓŸƖƣċŰƣШƓċƖťƚШċŰĬШŊċƖĬĲŰƚШŔƚШƚĲƣШŸƨƣШ
ĤĲũŸƽШыƣőŔƚШũŔƚƣШŔƚШŰŸƣШĲǂőċƨƚƣŔƻĲШċŰĬШŔƚШĤċƚĲĬШƨƓŸŰШƖĲƚĲċƖĦőШĲƻŔĬĲŰĦĲШċƻċŔũċĤũĲШċƣШƣőĲШ
ƣŔůĲШŸŉШƓũċŰШƓƖĲƓċƖċƣŔŸŰьЮШÑőĲШĤŸƨŰĬċƖŔĲƚШŸŉШƣőĲƚĲШƓċƖťƚШċŰĬШŊċƖĬĲŰƚШƽŔũũШĤĲШĬĲǯŰĲĬШŔŰШ
ĬƨĲШĦŸƨƖƚĲЮШ 

[ŔŊƨƖĲШΝΥΞΝаШÅĲŊŔƚƣĲƖĲĬШÂċƖťƚШƽŔƣőŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣ 

xŸĦċũũǃШfůƓŸƖƣċŰƣШÂċƖťƚШċŰĬШ]ċƖĬĲŰƚ 

7ċƖŉŸƖĬШcŸƨƚĲЯШ7ċƖŉŸƖĬШ ÑőĲШ?ĲũũЯШxĲċůŔŰŊƣŸŰШÉƓċ 

§ũĬШ~ċŰŸƖШcŸƨƚĲЯШ7ŔƚőŸƓƚШÑċĦőĤƖŸŸťШ ìŸŸĬĦŸƣĲЯШxĲĲťШìŸŸƣƣŸŰ 

7ƨƚőƽŸŸĬШcċũũЯШ7ƨƚőƽŸŸĬШ ìŸŸƣƣŸŰШ 9ŸƨƖƣШ ċŰĬШ ƖĤŸƖĲƣƨůЯШ xĲĲťШ
ìŸŸƣƣŸŰ 

EċƣőŸƖƓĲШcċũũЯШEċƣőŸƖƓĲ §ǭĦőƨƖĦőШ7ƨƖǃЯШ§ǭĦőƨƖĦő 

cċƚĲũĲǃШ~ċŰŸƖЯШcċƚĲũĲǃШ ÉőĲƖĤŸƨƖŰĲШÂċƖťЯШÉőĲƖĤŸƨƖŰĲ 

cċƣƣŸŰШcŸƨƚĲЯШcċƣƣŸŰШ [ƖŔĲŰĬƚШ~ĲĲƣŔŰŊШcŸƨƚĲШ]ċƖĬĲŰЯШìċƖƽŔĦť 

cŸŰŔũĲǃШcŸƨƚĲШоШcċũũЯШcŸŰŔũĲǃШ xŸŰŊĤƖŔĬŊĲШ~ċŰŸƖЯШìċƖƽŔĦť 

ĤĤĲǃШ[ŔĲũĬƚЯШuĲŰŔũƽŸƖƣő ~ŔũũШ]ċƖĬĲŰЯШìċƖƽŔĦť 

 ŸƖƣőШ9őċƚĲШыÅƨĬŉǃŰШ~ċŰŸƖьЯШuĲŰŔũƽŸƖƣőШ ÂċŊĲċŰƣШcŸƨƚĲШ]ċƖĬĲŰƚЯШìċƖƽŔĦť 

ÂċƖũŔċůĲŰƣШÂŔĲĦĲЯШuĲŰŔũƽŸƖƣőШ ÂƖŔŸƖǃШÂċƖťЯШìċƖƽŔĦť 

9őƖŔƚƣĦőƨƖĦőШ]ċƖĬĲŰƚЯШxĲċůŔŰŊƣŸŰШÉƓċШ ÉƣШsŸőŰќƚШcŸƨƚĲШ]ċƖĬĲŰШċŰĬШ ũũŸƣůĲŰƣƚЯШ
ìċƖƽŔĦť 

9ũċƖĲŰĬŸŰШÉƕƨċƖĲШ]ċƖĬĲŰƚЯШxĲċůŔŰŊƣŸŰ ÉƣШ ŔĦőŸũċƚШÂċƖťЯШìċƖƽŔĦť 

[ŸƖůĲƖШ ƖĤŸƖĲƣƨůЯШìǃĦőШEũůШ?ƖŔƻĲ ìċƓƓĲŰĤƨƖǃШcċũũЯШìċƓƓĲŰĤƨƖǃ 

xċŰƚĬŸƽŰĲШ9ƖĲƚĦĲŰƣШċŰĬШ9ŔƖĦƨƚ ]ƖĲǃƚШ~ċũũŸƖǃЯШ7ŔƚőŸƓƚШÑċĦőĤƖŸŸť 
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ΟΝΦ 

 

ΤЮΟЮΝΤΞΜ ĬĬŔƣŔŸŰƚШĦċŰШĤĲШůċĬĲШŔŉШŰĲƽШƓċƖťƚШċŰĬШŊċƖĬĲŰƚШċƖĲШŉŸƨŰĬШƣŸШĤĲШƽŸƖƣőǃШŸŉШ
ŔŰĦũƨƚŔŸŰЮШ9ŸŰƻĲƖƚĲũǃЯШĲǂŔƚƣŔŰŊШċƖĲċƚШŸŰШƣőĲШũŔƚƣШĦċŰШĤĲШƖĲůŸƻĲĬШŔŉЯШƣőƖŸƨŊőШŉƨƖƣőĲƖШ
ƖĲƚĲċƖĦőЯШƣőĲǃШċƖĲШŉŸƨŰĬШƣŸШĤĲШƨŰƚƨŔƣċĤũĲШŉŸƖШŔŰĦũƨƚŔŸŰЮШÑőĲШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШƽŔũũШ
ĦŸŰƚƨũƣШìċƖƽŔĦťƚőŔƖĲШ]ċƖĬĲŰƚШÑƖƨƚƣШŸŰШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШċǭĲĦƣŔŰŊШƚŔƣĲƚШŔŰĦũƨĬĲĬШ
ŸŰШƣőĲШũŸĦċũШƖĲŊŔƚƣĲƖЮ 

xŸĦċũũǃЮxŔƚƣĲĬЮcŔƚƣŸƖŔĦЮ ƚƚĲƣƚ 

ΤЮΟЮΝΥΞΝ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũШůċŔŰƣċŔŰШċШũŔƚƣШŸŉШũŸĦċũũǃШŔůƓŸƖƣċŰƣШ
őŔƚƣŸƖŔĦШċƚƚĲƣƚШƣőċƣШĬŸШŰŸƣШůĲĲƣШƣőĲШƚƣċƣƨƣŸƖǃШĦƖŔƣĲƖŔċШŉŸƖШũŔƚƣŔŰŊЮ 

ΤЮΟЮΝΦΞΞ ìŔƣőŔŰШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚЯШƓĲƖůŔƣƣĲĬШĬĲƻĲũŸƓůĲŰƣШƖŔŊőƣƚШůċǃШĤĲШ
ƖĲůŸƻĲĬШĤǃШƣőĲШƚĲƖƻŔĦĲШŸŉШċŰШ ƖƣŔĦũĲШΠШ?ŔƖĲĦƣŔŸŰШŸŰШũŸĦċũũǃШũŔƚƣĲĬШċƚƚĲƣƚЮ 

ΤЮΟЮΞΜΟ ìőĲƖĲШũŸĦċũũǃШũŔƚƣĲĬШőŔƚƣŸƖŔĦШċƚƚĲƣƚШċƖĲШŰŸƣШƽŔƣőŔŰШċШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċЯШƣőĲШ
xŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШĦŸŰƚŔĬĲƖШċƓƓƖŸƻŔŰŊШċŰШ ƖƣŔĦũĲШΠШ?ŔƖĲĦƣŔŸŰШƣŸШĦŸŰƣƖŸũШ
ċƚƓĲĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣШċŰĬШĬĲůŸũŔƣŔŸŰЮШxŸĦċũũǃШũŔƚƣĲĬШőŔƚƣŸƖŔĦШċƚƚĲƣƚШƽŔũũШĤĲШ
ĬĲƚŔŊŰċƣĲĬШĤŸƣőШƽŔƣőŔŰШċŰĬШŸƨƣƚŔĬĲШĦŸŰƚĲƖƻċƣŔŸŰШċƖĲċƚЮ 

ƖĦőċĲŸũŸŊǃ 

ΤЮΟЮΞΝΠ ƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШċƖĲШċШǯŰŔƣĲШƖĲƚŸƨƖĦĲЮШÑőĲǃШċƖĲШŸŉƣĲŰШŉƖċŊŔũĲШċŰĬШ
ƣőĲƖĲŉŸƖĲШƻƨũŰĲƖċĤũĲШƣŸШĬċůċŊĲШċŰĬШĬĲƚƣƖƨĦƣŔŸŰЮШÑőĲǃШĦŸŰƣċŔŰШŔŰŉŸƖůċƣŔŸŰШƣőċƣШŔƚШ
ŔŰƻċũƨċĤũĲЯШĤŸƣőШŉŸƖШŔƣƚШŸƽŰШƚċťĲШċŰĬШŉŸƖШŔƣƚШƖŸũĲШƽŔƣőŔŰШĲĬƨĦċƣŔŸŰЯШũĲŔƚƨƖĲШċŰĬШƣŸƨƖŔƚůЮШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШŔƚШƖŔĦőШŔŰШċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШċŰĬШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲůШŔƚШőĲũĬШŔŰШ
ƣőĲШ9ŸƨŰƣǃШÉŔƣĲƚШċŰĬШ~ŸŰƨůĲŰƣƚШÅĲĦŸƖĬЯШůċŔŰƣċŔŰĲĬШĤǃШìċƖƽŔĦťƚőŔƖĲШ~ƨƚĲƨůЮ 

ΤЮΟЮΞΞΡ ƓƓũŔĦċŰƣƚШŉŸƖШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŸŰШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШ
ƣŸШĦŸŰƚƨũƣШƣőĲШìċƖƽŔĦťƚőŔƖĲШcŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣШÅĲĦŸƖĬШыcEÅьШƣŸШĬĲƣĲƖůŔŰĲШƽőĲƣőĲƖШ
ƣőĲƖĲШċƖĲШťŰŸƽŰШőĲƖŔƣċŊĲШċƚƚĲƣƚШŸŉШċƚШǃĲƣШƨŰťŰŸƽŰШƚŔŊŰŔǯĦċŰĦĲШƽŔƣőŔŰШƣőĲŔƖШƓƖŸƓŸƚĲĬШ
ƚŔƣĲЮШĬĬŔƣŔŸŰċũũǃЯШƣőĲƖĲШůċǃШĤĲШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚШċƚШǃĲƣШƨŰĬŔƚĦŸƻĲƖĲĬШƣőċƣШƽŔũũШŰŸƣШĤĲШ
ƖĲĦŸƖĬĲĬШŸŰШƣőĲШcEÅШċŰĬЯШĲƻĲŰШŔŰШċƖĲċƚШƽőĲƖĲШŰŸШċƖĦőċĲŸũŸŊǃШőċƚШĤĲĲŰШƖĲĦŸƖĬĲĬЯШ
ĲƻċũƨċƣŔŸŰШůċǃШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰǯƖůШƣőĲШƓƖĲƚĲŰĦĲШоШċĤƚĲŰĦĲШŸŉШƖĲůċŔŰƚЮ 

ΤЮΟЮΞΟΣ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ]ŸƻĲƖŰůĲŰƣШċĬƻŔĦĲШƚĲƣШŸƨƣШŔŰШƣőĲШ ÂÂ[ЯШƣőĲƖĲШƽŔũũШĤĲШċШ
ƓƖĲƚƨůƓƣŔŸŰШŔŰШŉċƻŸƨƖШŸŉШƣőĲШƓőǃƚŔĦċũШƓƖĲƚĲƖƻċƣŔŸŰШŔŰШƚŔƣƨШŸŉШŰċƣŔŸŰċũũǃШŔůƓŸƖƣċŰƣШ
ċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШċŰĬШƣőĲŔƖШƚĲƣƣŔŰŊƚЯШƽőĲƣőĲƖШƚĦőĲĬƨũĲĬШŸƖШŰŸƣЮШ§ƣőĲƖШŔůƓŸƖƣċŰƣШ
ċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚШĦċŰШĤĲШŸŉШĲŔƣőĲƖШũŸĦċũШŸƖШƖĲŊŔŸŰċũШŔůƓŸƖƣċŰĦĲЮШÑőĲǃШůċǃШċũƚŸШ
ĤĲĦŸůĲШƚĦőĲĬƨũĲĬШŔŰШƣőĲШŉƨƣƨƖĲШċŰĬШŔƣШƽŔũũШĤĲШŔůƓŸƖƣċŰƣШƣŸШƓƖŸƣĲĦƣШƣőĲůШŉƖŸůШƣőĲШ
ċĬƻĲƖƚĲШĲǭĲĦƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣЮ 

ΤЮΟЮΞΤΠ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƖĲĦŸŊŰŔƚĲШƣőċƣШƣőĲƖĲШƽŔũũШĤĲШĦċƚĲƚШƽőĲƖĲШ
ƣőĲШĤĲŰĲǯƣƚШŸŉШĬĲƻĲũŸƓůĲŰƣШŸƨƣƽĲŔŊőШőċƖůШƣŸШċƖĦőċĲŸũŸŊŔĦċũШƖĲůċŔŰƚЯШƣċťŔŰŊШŔŰƣŸШ
ċĦĦŸƨŰƣШƣőĲŔƖШƚŔŊŰŔǯĦċŰĦĲЮШfŰШƚƨĦőШĦŔƖĦƨůƚƣċŰĦĲƚЯШƓƖŸƻŔƚŔŸŰШŸŉШċƖĦőċĲŸũŸŊŔĦċũШ
ŔŰƻĲƚƣŔŊċƣŔŸŰШċŰĬШƖĲĦŸƖĬŔŰŊШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШċƚШƓċƖƣШŸŉШċШÉĲĦƣŔŸŰШΝΜΣШċŊƖĲĲůĲŰƣШŸƖШ
ƓũċŰŰŔŰŊШĦŸŰĬŔƣŔŸŰЮ 

ΤЮΟЮΞΡΥ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũЯШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШcŔƚƣŸƖŔĦШEŰŊũċŰĬЯШ
ƣőĲШ ċƣŔŸŰċũШÑƖƨƚƣШċŰĬШŸƣőĲƖШŔŰƣĲƖĲƚƣĲĬШƓċƖƣŔĲƚЯШƚĲĲťШƣŸШƚĲĦƨƖĲШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШ
ůċŔŰƣĲŰċŰĦĲШŸŉШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚЯШŔŰĦũƨĬŔŰŊШĲŰĦŸƨƖċŊŔŰŊШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШ
ŔŰƣĲƖƓƖĲƣċƣŔƻĲШŉċĦŔũŔƣŔĲƚШŉŸƖШĲĬƨĦċƣŔŸŰШċŰĬШƖĲĦƖĲċƣŔŸŰċũШƓƨƖƓŸƚĲƚЮШfŰШĦċƚĲƚШƽőĲƖĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΜ 

ŔŰĦŸƖƖĲĦƣШŔŰŉŸƖůċƣŔŸŰШőċƚШĤĲĲŰШƚƨƓƓũŔĲĬЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШůċǃШƖĲĦŸŰƚŔĬĲƖШ
ũŸĦċũШũŔƚƣШĬĲƚŔŊŰċƣŔŸŰƚЮШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΝ 

ШШШΤЮΟЮΞΣΦ fƣШŔƚШŰŸƣШċũƽċǃƚШƚƨǭŔĦŔĲŰƣШƣŸШƖĲũǃШŸŰШĲǂŔƚƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШƣŸШċũũŸƽШċŰШ
ŔŰŉŸƖůĲĬШĬĲĦŔƚŔŸŰШƣŸШĤĲШůċĬĲШċĤŸƨƣШƣőĲШċƖĦőċĲŸũŸŊŔĦċũШĦŸŰƚĲƕƨĲŰĦĲƚШŸŉШċШƓƖŸƓŸƚċũЮШfŰШ
ƚƨĦőШĦŔƖĦƨůƚƣċŰĦĲƚЯШƣőĲШċƓƓũŔĦċŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШċƖƖċŰŊĲШŉŸƖШċШǯĲũĬШĲƻċũƨċƣŔŸŰШƣŸШĤĲШ
ƨŰĬĲƖƣċťĲŰШĤĲŉŸƖĲШƣőĲШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШŔƚШĬĲƣĲƖůŔŰĲĬЮШÅĲŊċƖĬũĲƚƚШŸŉШ
ĦŔƖĦƨůƚƣċŰĦĲƚЯШƣőĲШĬĲĦŔƚŔŸŰрůċťŔŰŊШƓƖŸĦĲƚƚШŔƚШċũƽċǃƚШĲċƚŔĲƖШŔŉШċŰǃШċƖĦőċĲŸũŸŊŔĦċũШ
ċƚƓĲĦƣƚШŸŉШċШĬĲƻĲũŸƓůĲŰƣШƚŔƣĲШĦċŰШĤĲШĦŸŰƚŔĬĲƖĲĬШĲċƖũǃШŔŰШƣőĲШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚЮШ 

ΤЮΟЮΞΤΟΜ ÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũЯШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШcŔƚƣŸƖŔĦШEŰŊũċŰĬЯШ
ƣőĲШ ċƣŔŸŰċũШÑƖƨƚƣШċŰĬШŸƣőĲƖШŔŰƣĲƖĲƚƣĲĬШƓċƖƣŔĲƚЯШƚĲĲťШƣŸШƚĲĦƨƖĲШƣőĲШůċŰċŊĲůĲŰƣШċŰĬШ
ůċŔŰƣĲŰċŰĦĲШŸŉШċƖĦőċĲŸũŸŊŔĦċũШƚŔƣĲƚЯШŔŰĦũƨĬŔŰŊШĲŰĦŸƨƖċŊŔŰŊШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШ
ŔŰƣĲƖƓƖĲƣċƣŔƻĲШŉċĦŔũŔƣŔĲƚШŉŸƖШĲĬƨĦċƣŔŸŰШċŰĬШƖĲĦƖĲċƣŔŸŰċũШƓƨƖƓŸƚĲƚЮШ 

ΤЮΟЮΞΥΟΝ fŰШĦċƚĲƚШƽőĲƖĲШŔŰĦŸƖƖĲĦƣШŔŰŉŸƖůċƣŔŸŰШőċƚШĤĲĲŰШƚƨƓƓũŔĲĬЯШƣőĲШxŸĦċũШ
ÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШůċǃШƖĲĦŸŰƚŔĬĲƖШũŸĦċũШũŔƚƣШĬĲƚŔŊŰċƣŔŸŰƚЮШШШШШШШШШШШШШ 

ÂŸũŔĦǃШ7 ЮΝΝ 

cŔƚƣŸƖŔĦШxċŰĬƚĦċƓĲƚШӈШÅĲŊŔƚƣĲƖĲĬШÂċƖťƚШċŰĬШ]ċƖĬĲŰƚШċŰĬШÅĲŊŔƚƣĲƖĲĬШéŔũũċŊĲШ
]ƖĲĲŰƚ 

?ĲƻĲũŸƓůĲŰƣШċǭĲĦƣŔŰŊШċШÅĲŊŔƚƣĲƖĲĬШÂċƖťШŸƖШ]ċƖĬĲŰШŸƖШÅĲŊŔƚƣĲƖĲĬШéŔũũċŊĲШ]ƖĲĲŰШƽŔũũШ
ŸŰũǃШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣШĦŸŰƚĲƖƻĲƚШċŰĬШĲŰőċŰĦĲƚШƣőĲŔƖШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲЯШ
ũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖЯШĤŔŸĬŔƻĲƖƚŔƣǃШƻċũƨĲШċŰĬШƓƨĤũŔĦШċůĲŰŔƣǃЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ŰċƣŔŸŰċũШƓŸũŔĦǃЯШƚƣċƣƨƣŸƖǃШĬƨƣŔĲƚШċŰĬШƖĲũĲƻċŰƣШũŸĦċũШũċŰĬƚĦċƓĲШċŰĬШĦŸŰƚĲƖƻċƣŔŸŰШ
ŊƨŔĬċŰĦĲЮ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣа 

ċь ÂƖĲƚĲƖƻĲШċŰĬЯШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШĲŰőċŰĦĲШƣőĲШőŔƚƣŸƖŔĦШĬĲƚŔŊŰЯШũċǃŸƨƣЯШƓũċŰƣŔŰŊШ
ƚƣƖƨĦƣƨƖĲШċŰĬШƚĲƣƣŔŰŊШŸŉШƣőĲШĬĲƚŔŊŰċƣĲĬШũċŰĬƚĦċƓĲЮ 

Ĥь 7ĲШũċŰĬƚĦċƓĲрũĲĬЯШĲŰƚƨƖŔŰŊШĬĲƻĲũŸƓůĲŰƣШтШŔŰĦũƨĬŔŰŊШŸŰШĤƖŸƽŰǯĲũĬШũċŰĬШрШĬŸĲƚШ
ŰŸƣШőċƖůШƣőĲШũċŰĬƚĦċƓĲЯШĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШőĲƖŔƣċŊĲШƻċũƨĲШŸŉШƣőĲШĬĲƚŔŊŰċƣŔŸŰЮ 

Ħь ÅĲƣċŔŰЯШĲŰőċŰĦĲШċŰĬШƖĲƚƣŸƖĲШƓũċŰƣŔŰŊЯШőċĤŔƣċƣƚШċŰĬШƚƓĲĦŔĲƚШĬŔƻĲƖƚŔƣǃЯШĬĲũŔƻĲƖŔŰŊШ
ůĲċƚƨƖċĤũĲШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШċŰĬШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШ]ƖĲĲŰШċŰĬШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲƣƽŸƖťƚШċŰĬШxŸĦċũШ ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊŔĲƚЮ 

Ĭь ÉċŉĲŊƨċƖĬШƣőĲШŸƓĲŰŰĲƚƚЯШĦőċƖċĦƣĲƖЯШƣƖċŰƕƨŔũũŔƣǃШċŰĬШƖĲĦƖĲċƣŔŸŰċũШŉƨŰĦƣŔŸŰШŸŉШ
ÅĲŊŔƚƣĲƖĲĬШéŔũũċŊĲШ]ƖĲĲŰƚШċŰĬШÅĲŊŔƚƣĲƖĲĬШÂċƖťƚШċŰĬШ]ċƖĬĲŰƚЮ 

Ĳь fŰĦŸƖƓŸƖċƣĲШőŔŊőШƕƨċũŔƣǃШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШƚƣƖĲŰŊƣőĲŰƚШ
ũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШƚƨƓƓŸƖƣƚШŰċƣƨƖĲШƖĲĦŸƻĲƖǃЮ 

ŉь ÅĲŔŰƚƣċƣĲШŸƖШƖĲƚƣŸƖĲШũŸƚƣШŸƖШĬĲŊƖċĬĲĬШũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚЯШŔŰĦũƨĬŔŰŊШőŔƚƣŸƖŔĦШ
ƓũċŰƣŔŰŊЯШƽċƣĲƖШĤŸĬŔĲƚЯШƓċƣőƚЯШƻŔĲƽƓŸŔŰƣƚШċŰĬШĤŸƨŰĬċƖǃШƚƣƖƨĦƣƨƖĲƚШƽőĲƖĲШ
ċƓƓƖŸƓƖŔċƣĲЮ 

Ŋь ~ċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲШƓƨĤũŔĦШċĦĦĲƚƚШƣŸШőŔŊőШƕƨċũŔƣǃШŊƖĲĲŰШƚƓċĦĲШƣŸШƚƨƓƓŸƖƣШ
őĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊЮШ 

ÂƖŸƓŸƚċũƚШůƨƚƣШĤĲШƚƨƓƓŸƖƣĲĬШĤǃШċШxċŰĬƚĦċƓĲШċŰĬШ7ŔŸĬŔƻĲƖƚŔƣǃШÉƣƖċƣĲŊǃШƓƖŸƓŸƖƣŔŸŰċƣĲШ
ƣŸШƣőĲШƚĦċũĲШċŰĬШƚĲŰƚŔƣŔƻŔƣǃШŸŉШƣőĲШĬĲƚŔŊŰċƣŔŸŰШċŰĬШƽőĲƖĲШċШĬĲƚŔŊŰċƣĲĬШőĲƖŔƣċŊĲШċƚƚĲƣШ
ŔƚШċǭĲĦƣĲĬЯШċШƓƖŸƓŸƖƣŔŸŰċƣĲШcĲƖŔƣċŊĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΞ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΟЮΞΦΟΞ ÅĲŊŔƚƣĲƖĲĬШ ÂċƖťƚШ ċŰĬШ ]ċƖĬĲŰƚШ ċŰĬШ ÅĲŊŔƚƣĲƖĲĬШ éŔũũċŊĲШ ]ƖĲĲŰƚШ ċƖĲШ
ŔƖƖĲƓũċĦĲċĤũĲШőŔƚƣŸƖŔĦШũċŰĬƚĦċƓĲƚШƣőċƣШĦŸŰƣƖŔĤƨƣĲШƚŔŊŰŔǯĦċŰƣũǃШƣŸШũŸĦċũШĦőċƖċĦƣĲƖЯШŔĬĲŰƣŔƣǃШ
ċŰĬШ ĤŔŸĬŔƻĲƖƚŔƣǃЮШ  ċƣŔŸŰċũШ ƓŸũŔĦǃШ ƖĲƕƨŔƖĲƚШ ƣőĲШ ĦŸŰƚĲƖƻċƣŔŸŰШ ŸŉШ őĲƖŔƣċŊĲШ ċƚƚĲƣƚЯШ ƣőĲШ
ƓƖŸƣĲĦƣŔŸŰШŸŉШƻċũƨĲĬШũċŰĬƚĦċƓĲƚШċŰĬШƣőĲШĬĲũŔƻĲƖǃШŸŉШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰЮШÑőĲƚĲШċƖĲċƚШ
ŸŉƣĲŰШĦŸŰƣċŔŰШůċƣƨƖĲШƣƖĲĲƚЯШőŔƚƣŸƖŔĦШƓũċŰƣŔŰŊШċŰĬШƚƓĲĦŔĲƚрƖŔĦőШőċĤŔƣċƣƚШƣőċƣШƚƨƓƓŸƖƣШƽŔĬĲƖШ
ŰċƣƨƖĲШƖĲĦŸƻĲƖǃШŸĤŢĲĦƣŔƻĲƚЮ 

ΤЮΟЮΟΜΟ ШũċŰĬƚĦċƓĲрũĲĬШċƓƓƖŸċĦőШĲŰƚƨƖĲƚШĬĲƻĲũŸƓůĲŰƣШƖĲƚƓĲĦƣƚШőŔƚƣŸƖŔĦШĬĲƚŔŊŰШ
ŔŰƣĲŰƣЯШƓũċŰƣŔŰŊШƚƣƖƨĦƣƨƖĲШċŰĬШƚĲƣƣŔŰŊЯШĦŸŰƚŔƚƣĲŰƣШƽŔƣőШŰċƣŔŸŰċũШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШċŰĬШũŸĦċũШ
xċŰĬƚĦċƓĲШ9őċƖċĦƣĲƖШ ƖĲċШŊƨŔĬċŰĦĲЮШÂƖŸƣĲĦƣŔŰŊШŸƓĲŰŰĲƚƚЯШƣƖċŰƕƨŔũũŔƣǃШċŰĬШƖĲĦƖĲċƣŔŸŰċũШ
ƻċũƨĲƚШƖĲǰĲĦƣƚШƣőĲШũŸŰŊрĲƚƣċĤũŔƚőĲĬШƓƨĤũŔĦШŔůƓŸƖƣċŰĦĲШŸŉШéŔũũċŊĲШ]ƖĲĲŰƚШċŰĬШőĲƖŔƣċŊĲШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШÅĲŊŔƚƣĲƖĲĬШÂċƖťƚШċŰĬШ]ċƖĬĲŰƚЮ 

ΤЮΟЮΟΝΠ ?ĲƻĲũŸƓůĲŰƣШĦċŰШċũƚŸШƓƖŸƻŔĬĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШƖĲŔŰƚƣċƣĲШũŸƚƣШũċŰĬƚĦċƓĲШ
ŉĲċƣƨƖĲƚЯШ ƚƣƖĲŰŊƣőĲŰƚШ ŊƖĲĲŰШ ċŰĬШ ĤũƨĲШ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ ċŰĬШ ĲŰőċŰĦĲШ ƓƨĤũŔĦШ ċĦĦĲƚƚЯШ
ƚƨƓƓŸƖƣŔŰŊШŰċƣŔŸŰċũШċůĤŔƣŔŸŰƚШŉŸƖШŰċƣƨƖĲШƖĲĦŸƻĲƖǃЯШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊЮ 

ΤЮΟЮΟΞΡ ÅĲƕƨŔƖŔŰŊШċШcĲƖŔƣċŊĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШċŰĬШxċŰĬƚĦċƓĲШċŰĬШ7ŔŸĬŔƻĲƖƚŔƣǃШ
ÉƣƖċƣĲŊǃШ ĲŰƚƨƖĲƚШ ƓƖŸƓŸƚċũƚШ ċƖĲШ ŔŰŉŸƖůĲĬШ ĤǃШ ċШ ĦũĲċƖШ ƨŰĬĲƖƚƣċŰĬŔŰŊШ ŸŉШ őŔƚƣŸƖŔĦШ
ƚŔŊŰŔǯĦċŰĦĲЯШĲĦŸũŸŊŔĦċũШƻċũƨĲШċŰĬШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖЯШĲŰċĤũŔŰŊШƽĲũũрůċŰċŊĲĬШĦőċŰŊĲШ
ƽőŔũĲШƚċŉĲŊƨċƖĬŔŰŊШƽőċƣШůċťĲƚШƣőĲƚĲШũċŰĬƚĦċƓĲƚШƚƓĲĦŔċũЮ 

ÂŸũŔĦǃШ7 ЮΝΞ 

ÉƨƚƣċŔŰċĤŔũŔƣǃШċŰĬШcĲƖŔƣċŊĲШƚƚĲƣƚ 

ÑőĲШĦőċũũĲŰŊĲƚШŸŉШĤċũċŰĦŔŰŊШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔƣőШƣőĲШŰĲĲĬШƣŸШ
ůŔƣŔŊċƣĲШċŰĬШċĬċƓƣШƣŸШĦũŔůċƣĲШĦőċŰŊĲШċƖĲШƖĲĦŸŊŰŔƚĲĬЮШШ 

ÂƖŸƓŸƚċũƚШƣŸШĲŰőċŰĦĲШƣőĲШĲŰƻŔƖŸŰůĲŰƣċũШƓĲƖŉŸƖůċŰĦĲШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƽőĲƖĲШċШƽĲũũШŔŰŉŸƖůĲĬШċŰĬШƚĲŰƚŔƣŔƻĲШċƓƓƖŸċĦőШƣŸШĬĲƚŔŊŰШċŰĬШƚƓĲĦŔǯĦċƣŔŸŰШ
ĲŰƚƨƖĲƚШƣőċƣШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣШŔƚШŰŸƣШĦŸůƓƖŸůŔƚĲĬШĤǃШŔŰċƓƓƖŸƓƖŔċƣĲШ
ŔŰƣĲƖƻĲŰƣŔŸŰƚЮШÂƖŸƓŸƚċũƚШƽőŔĦőШċĬĬƖĲƚƚШƓƖĲƻŔŸƨƚШŔŰċƓƓƖŸƓƖŔċƣĲШŔŰƣĲƖƻĲŰƣŔŸŰƚШƽŔũũШĤĲШ
ƻŔĲƽĲĬШŉċƻŸƨƖċĤũǃЮШ 

ÂƖŸƓŸƚċũƚШůƨƚƣШĤĲШĤċƚĲĬШŸŰШċŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШċƚƚĲƣШċŰĬШőŸƽШŔƣШƓĲƖŉŸƖůƚШċƚШ
ƽĲũũШċƚШƣőĲШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШċƚƚĲƣЮШÂƖŸƓŸƚċũƚШůƨƚƣШƚőŸƽШőŸƽШƣőŔƚШ
ƨŰĬĲƖƚƣċŰĬŔŰŊШőċƚШĤĲĲŰШƣċťĲŰШŔŰƣŸШċĦĦŸƨŰƣШŔŰШƣőĲШĬĲƚŔŊŰШŸŉШƣőĲШŔŰŔƣŔċƣŔƻĲƚШċŰĬШŔŰĦũƨĬĲШ
ċŰШċƚƚĲƚƚůĲŰƣШŸŉШƖĲċƚŸŰċĤũĲШċũƣĲƖŰċƣŔƻĲШƚŸũƨƣŔŸŰƚШƣőċƣШĦŸƨũĬШċƻŸŔĬШŸƖШůŔƣŔŊċƣĲШċŰǃШ
őċƖůШƣŸШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣЮШШ 

ìőĲƖĲШĦŸŰǰŔĦƣШĤĲƣƽĲĲŰШĦũŔůċƣĲШĦőċŰŊĲШŸĤŢĲĦƣŔƻĲƚШċŰĬШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚШŔƚШƨŰċƻŸŔĬċĤũĲЯШƣőĲШƓƨĤũŔĦШĤĲŰĲǯƣШŸŉШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШƖĲĬƨĦŔŰŊШ
ĦċƖĤŸŰШĲůŔƚƚŔŸŰƚШƽŔũũШĤĲШƽĲŔŊőĲĬШċŊċŔŰƚƣШċŰǃШőċƖůШƣŸШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШőĲƖŔƣċŊĲШ
ċƚƚĲƣƚШċŰĬШƣőĲŔƖШƚĲƣƣŔŰŊƚЮ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

§ƨƖШőŔƚƣŸƖŔĦШĲŰƻŔƖŸŰůĲŰƣШőċƚШċШƚŔŊŰŔǯĦċŰƣШƓċƖƣШƣŸШƓũċǃШƣŸШċĬĬƖĲƚƚШĦũŔůċƣĲШĦőċŰŊĲШċŰĬШ
ƖĲĬƨĦĲШĲŰĲƖŊǃШĦŸŰƚƨůƓƣŔŸŰЮШcŸƽĲƻĲƖЯШƣőĲШŰĲĲĬШƣŸШĦŸŰƚĲƖƻĲШƣőĲШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲШŸŉШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΟ 

őĲƖŔƣċŊĲШ ċƚƚĲƣƚШ ĦƖĲċƣĲƚШ ƨŰŔƕƨĲШ ĦőċũũĲŰŊĲƚШ ƽőĲŰШ ĦŸŰƚŔĬĲƖŔŰŊШ ĲŰƻŔƖŸŰůĲŰƣċũШ
ƓĲƖŉŸƖůċŰĦĲШĲŰőċŰĦĲůĲŰƣƚЮШШ 

ÑőĲШ9ŸƨŰĦŔũƚШƖĲĦŸŊŰŔƚĲШƣőĲƚĲШĦőċũũĲŰŊĲƚШċŰĬШċĦťŰŸƽũĲĬŊĲШƣőċƣШŔŰШƚŸůĲШĦŔƖĦƨůƚƣċŰĦĲƚЯШ
őċƖůШƣŸШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲШůċǃШĤĲШƨŰċƻŸŔĬċĤũĲЮШfŰШƚƨĦőШƚŔƣƨċƣŔŸŰƚШċŰǃШőċƖůШƽŔũũШĤĲШ
ĤċũċŰĦĲĬШċŊċŔŰƚƣШƣőĲШƓƨĤũŔĦШĤĲŰĲǯƣƚШŸŉШůŔƣŔŊċƣŔŰŊШĦũŔůċƣĲШĦőċŰŊĲШċŰ 

ШƖĲĬƨĦŔŰŊШĦċƖĤŸŰШĲůŔƚƚŔŸŰƚЮШ 

ÑŸШċũũŸƽШƣőŔƚШĤċũċŰĦŔŰŊШĲǂĲƖĦŔƚĲШƣŸШĤĲШƨŰĬĲƖƣċťĲŰШċШťĲǃШƖĲƕƨŔƖĲůĲŰƣШŸŉШƣőĲШƓŸũŔĦǃШŔƚШŉŸƖШ
ċƓƓũŔĦċŰƣƚШƣŸШƚƨĤůŔƣШƚƨǭŔĦŔĲŰƣШƚƨƓƓŸƖƣŔŰŊШĲƻŔĬĲŰĦĲШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲШƓƖŸƓŸƚċũƚШ
őċƻĲШĤĲĲŰШƚĲŰƚŔƣŔƻĲũǃШĬĲƚŔŊŰĲĬЮШÑőŔƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШìőŸũĲШ7ƨŔũĬŔŰŊШ ƓƓƖŸċĦőШ
ĬĲƻĲũŸƓĲĬШĤǃШcŔƚƣŸƖŔĦШEŰŊũċŰĬШƽőŔĦőШŔƚШĤċƚĲĬШŸŰа 

¶ ŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШċƚƚĲƣШċŰĬШőŸƽШŔƣШƓĲƖŉŸƖůƚб 
¶ ŰШƨŰĬĲƖƚƣċŰĬŔŰŊШŸŉШƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШċШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰШŸŉШŔƣƚШƚĲƣƣŔŰŊб 

¶ ÂƖŔŸƖŔƣŔƚŔŰŊШŔŰƣĲƖƻĲŰƣŔŸŰƚШƣőċƣШċƖĲШƓƖŸƓŸƖƣŔŸŰċƣĲЯШĲǭĲĦƣŔƻĲШċŰĬШƚƨƚƣċŔŰċĤũĲбШċŰĬ 
¶ ƻŸŔĬŔŰŊШċŰĬШůŔŰŔůŔƚŔŰŊШőċƖůШċŰĬШƣőĲШƖŔƚťШŸŉШůċũċĬċƓƣċƣŔŸŰ23Ю 

ÑőĲШũĲƻĲũШŸŉШĬĲƣċŔũШƖĲƕƨŔƖĲĬШƚőŸƨũĬШĤĲШƓƖŸƓŸƖƣŔŸŰċƣĲШƣŸШƣőĲШċƚƚĲƣќƚШŔůƓŸƖƣċŰĦĲШċŰĬШŰŸШ
ůŸƖĲШƣőċŰШŔƚШŰĲĦĲƚƚċƖǃШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШƓŸƣĲŰƣŔċũШŔůƓċĦƣШŸŉШƣőĲШƓƖŸƓŸƚċũШŸŰШőŔƚƣŸƖŔĦШ
ƚŔŊŰŔǯĦċŰĦĲЮШìőĲƖĲШƓƖŸƓŸƚċũƚШƖĲƚƨũƣШŔŰШőċƖůШƣŸШőŔƚƣŸƖŔĦШƚŔŊŰŔǯĦċŰĦĲЯШċƓƓũŔĦċŰƣƚШůƨƚƣШ
ĬĲůŸŰƚƣƖċƣĲШƽőċƣШċũƣĲƖŰċƣŔƻĲШŸƓƣŔŸŰƚШőċƻĲШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬШƣŸШċƻŸŔĬШőċƖůШċŰĬШƽőǃШƣőĲШ
ƓƖŸƓŸƚĲĬШůĲċƚƨƖĲƚШőċƻĲШĤĲĲŰШĦőŸƚĲŰЮ 

ìőĲŰШƓƖĲƓċƖŔŰŊШƚƨƓƓŸƖƣŔŰŊШŔŰŉŸƖůċƣŔŸŰШċƓƓũŔĦċŰƣƚШƚőŸƨũĬШƣċťĲШŔŰƣŸШċĦĦŸƨŰƣШƖĲũĲƻċŰƣШ
ŊƨŔĬċŰĦĲШŉƖŸůШcŔƚƣŸƖŔĦШEŰŊũċŰĬШċŰĬШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШƚőŸƽШƣőċƣШƓƖŸƓŸƚċũƚШċĦőŔĲƻĲШ
ůĲċŰŔŰŊŉƨũШ ĲŰĲƖŊǃШ ċŰĬШ ĦċƖĤŸŰШ ĲǭŔĦŔĲŰĦǃШ ŔůƓƖŸƻĲůĲŰƣƚоĤĲŰĲǯƣƚЮШ fŰШ ƣőŔƚШ ƖĲŊċƖĬШ
ƓƖŸƓŸƚċũƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉШƣőĲШћEŰĲƖŊǃШÂĲƖŉŸƖůċŰĦĲШfůƓƖŸƻĲůĲŰƣƚШŔŰШ
EǂŔƚƣŔŰŊШ7ƨŔũĬŔŰŊƚќШƓŸũŔĦǃЮШÑŸШŉƨƖƣőĲƖШċƚƚŔƚƣШċƓƓũŔĦċŰƣƚЯШŔƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШƓƖŸĬƨĦĲШċĬĬŔƣŔŸŰċũШ
ƣĲĦőŰŔĦċũШŊƨŔĬċŰĦĲШƓƖŸƻŔĬŔŰŊШůŸƖĲШŔŰŉŸƖůċƣŔŸŰШŸŰШƣőĲШ9ŸƨŰĦŔũќƚШĲǂƓĲĦƣċƣŔŸŰƚШŔŰШƣőŔƚШċƖĲċШ
ċŰĬШĬƨĲШƖĲŊċƖĬШƚőŸƨũĬШĤĲШőċĬШƣŸШċŰǃШƚƨĦőШŊƨŔĬċŰĦĲШŔƚƚƨĲĬЮ 

 

ÂŸũŔĦǃШ7 ЮΝΟΞ 

ìċƣĲƖƽċǃƚ 

ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШìċƣĲƖƽċǃƚШċƖĲШċШƚŔŊŰŔǯĦċŰƣШ]ƖĲĲŰШċŰĬШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƖĲƚŸƨƖĦĲЯШƣőċƣШƓũċǃШċШťĲǃШƖŸũĲШŔŰШƓũċĦĲрůċťŔŰŊЯШƖĲĦƖĲċƣŔŸŰШċŰĬШƚƨƓƓŸƖƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃЮШ
ÑőĲǃШċƖĲШťĲǃШőĲƖŔƣċŊĲШċƚƚĲƣƚШċŰĬШƣƖĲċƚƨƖĲĬШĤǃШƣőĲШĦŸůůƨŰŔƣǃШċŰĬШƻŔƚŔƣŸƖƚЮШfŰШŸƖĬĲƖШƣŸШ
ƖĲƣċŔŰШƣőĲŔƖШŔŰƣƖŔŰƚŔĦШƻċũƨĲЯШƣőĲǃШůƨƚƣШĤĲШƓƖŸƣĲĦƣĲĬЮ 

ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċǭĲĦƣŔŰŊШċũũШìċƣĲƖƽċǃƚШƽŔũũа 

 
23ШcŔƚƣŸƖŔĦШEŰŊũċŰĬќƚШċĬƻŔĦĲШŰŸƣĲШ ĬċƓƣŔŰŊШcŔƚƣŸƖŔĦШ7ƨŔũĬŔŰŊƚШŉŸƖШEŰĲƖŊǃШċŰĬШ9ċƖĤŸŰШEǭŔĦŔĲŰĦǃШыcE  ШΝΥьШ
ĬĲǯŰĲƚШůċũċĬċƓƣċƣŔŸŰШċƚШћĦőċŰŊĲƚЮƣŸЮċЮĤƨŔũĬŔŰŊЮƽőŔĦőЮƓƖĲƻĲŰƣЮŔƣЮŉƖŸůЮƓĲƖŉŸƖůŔŰŊЮċƓƓƖŸƓƖŔċƣĲũǃЮŔŰЮƖĲũċƣŔŸŰЮ
ƣŸЮĲŰĲƖŊǃЮĲǭŔĦŔĲŰĦǃеЮĦċƖĤŸŰЮƖĲĬƨĦƣŔŸŰеЮĤƨŔũĬŔŰŊЮƓĲƖŉŸƖůċŰĦĲеЮŸƖЮƣőĲЮőĲċũƣőеЮƚċŉĲƣǃеЮƽĲũũцĤĲŔŰŊЮċŰĬЮĦŸůŉŸƖƣЮ
ŸŉЮŸĦĦƨƓċŰƣƚќ 
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ΟΞΠ 

ΝЮ ÂŸƚŔƣŔƻĲũǃШċĬĬƖĲƚƚШƣőĲŔƖШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШƽċƣĲƖƽċǃƚШƽőĲƖĲШƖĲũĲƻċŰƣЯШ
ĲŰƚƨƖŔŰŊШƣőċƣШŔƣШƓũċǃƚШċШťĲǃШƖŸũĲШŔŰШƣĲƖůƚШŸŉШĬĲƚŔŊŰЯШċŰĬШŔƣƚШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШ
ĦƖĲċƣŔŰŊШċШƚĲŰƚĲШŸŉШƓũċĦĲЮбШċŰĬШ 

ΞЮ  ŸƣШċĬƻĲƖƚĲũǃШċǭĲĦƣШƣőĲШƽċƣĲƖШƕƨċũŔƣǃЯШőĲƖŔƣċŊĲШƕƨċũŔƣǃЯШũċŰĬƚĦċƓĲШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃШŸƖШƨƚċĤŔũŔƣǃШŸŉШċШƽċƣĲƖƽċǃЯШŸƖШċŰǃШċĬŢċĦĲŰƣШƣŸƽƓċƣőШŸƖШċĬŢċĦĲŰƣШ
ÂƨĤũŔĦШÅŔŊőƣШŸŉШìċǃЯШċŰĬШŔŰƚƣĲċĬШƚĲĲťШƣŸШůċťĲШŔůƓƖŸƻĲůĲŰƣƚШŔŰШƣőĲƚĲШċƖĲċƚЮбШ
ċŰĬШ 

ΟЮ fŰĦŸƖƓŸƖċƣĲШůĲċƚƨƖĲƚШƣŸШŔůƓƖŸƻĲШƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШƽċƣĲƖƽċǃƚЯШĲŰƚƨƖŔŰŊШƣőĲШ
ƨƚĲШŸŉШƽċƣĲƖƽċǃƚШċƚШƖŸƨƣĲƚШŉŸƖШċĦƣŔƻĲШƣƖċƻĲũШċŰĬШƖĲĦƖĲċƣŔŸŰЮ 

ΠЮ EŰƚƨƖĲШƣőċƣШċŰǃШƓƖŸƓŸƚĲĬШĲǂƣĲŰƚŔŸŰШƣŸШŸƖШĦƖĲċƣŔŸŰШŸŉШŰĲƽШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚШ
ĬŸĲƚШŰŸƣШőċƖůШƣőĲШƕƨċũŔƣǃШŸŉШŔƣƚШŰċƣƨƖċũШĲŰƻŔƖŸŰůĲŰƣЯШƽċƣĲƖШƕƨċũŔƣǃШċŰĬШ
ĤŔŸĬŔƻĲƖƚŔƣǃЮ 

ΡЮ ĦƣŔƻĲũǃШĲŰőċŰĦĲШƣőĲШƖŸũĲШŸŉШƽċƣĲƖƽċǃƚШƽŔƣőŔŰШŊƖĲĲŰШċŰĬШĤũƨĲШĦŸƖƖŔĬŸƖƚШċŰĬШƣőĲШ
ƽŔĬĲƖШĲĦŸũŸŊŔĦċũШŰĲƣƽŸƖťШƽŔƣőШƓƖŸƓŸƚċũƚШĲŰƚƨƖŔŰŊШĦŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШxŸĦċũШ
 ċƣƨƖĲШÅĲĦŸƻĲƖǃШÉƣƖċƣĲŊǃШċŰĬШƖĲũĲƻċŰƣШƓŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƓũċŰЮ 

7ЮШ ċƻŔŊċĤũĲШìċƣĲƖƽċǃƚ 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШċǭĲĦƣШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚШƽŔũũШ 

ΝЮ 7ĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШċƖĲШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШůŸŸƖŔŰŊƚШċŰĬШůċƖŔŰċƚЯШ
ƓƖŸƻŔĬĲĬШƣőċƣШƣőĲŔƖШƓƖŸƻŔƚŔŸŰШŔƚШŰŸƣШĬĲƣƖŔůĲŰƣċũШƣŸШƣőĲШĦŸŰĬŔƣŔŸŰШŸŉШƣőĲШƽċƣĲƖƽċǃЯШ
ċŰĬШƣŸШƣőĲШĦőċƖċĦƣĲƖШċŰĬШƕƨċũŔƣǃШŸŉШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċбШŸƖ 

ΞЮ EŰċĤũĲШƣőĲШƖĲŊĲŰĲƖċƣŔŸŰШŸŉШĦċŰċũƚШċŰĬШƣőĲŔƖШƚƨƖƖŸƨŰĬŔŰŊƚЯШŔůƓƖŸƻŔŰŊШ
ċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШċШƚĲŰƚĲШŸŉШƓũċĦĲЯШůŸƚƣШŰŸƣċĤũǃШƽŔƣőŔŰШċŰĬШċĬŢċĦĲŰƣШƣŸШƣőĲШ
]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċбШċŰĬ 

ΟЮ fŰĦƖĲċƚĲШƣőĲШƓƖŸƻŔƚŔŸŰШċŰĬШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚЮ 

9ЮШ~ċŢŸƖШ?ĲƻĲũŸƓůĲŰƣ 

ΝЮ ÂƖŸƓŸƚċũƚШŉŸƖШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣШыċƚШĬĲǯŰĲĬШŔŰШƣőĲШ ÂÂ[ьШċĬŢċĦĲŰƣШƣŸШ
ƽċƣĲƖƽċǃƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓƖŸƻŔĬĲШŉŸƖШŰĲƽШůŸŸƖŔŰŊƚШċŰĬШ
ŉċĦŔũŔƣŔĲƚШŉŸƖШĤŸċƣШĬƽĲũũĲƖƚЮ 

ΞЮ 9ƨũƻĲƖƣƚШƚőŸƨũĬШĤĲШƓĲƖůŔƣƣĲĬШŉŸƖШċĦĦĲƚƚШƓƨƖƓŸƚĲƚШŸŰũǃШċŰĬШĦŸŰŉŸƖůШƣŸШƣőĲШ
EŰƻŔƖŸŰůĲŰƣШ ŊĲŰĦǃќƚШĦƨũƻĲƖƣŔŰŊШƓŸũŔĦǃЮШ9ƨũƻĲƖƣƚШůƨƚƣШĤĲШƖĲůŸƻĲĬШƨŰũĲƚƚШŔƣШĦċŰШ
ĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШŔƣШŔƚШŔůƓƖċĦƣŔĦċũШƣŸШĬŸШƚŸЮ 

ΟЮ EŰƚƨƖĲШƣőċƣШƚƣƖċƣĲŊŔĦШŸƓƓŸƖƣƨŰŔƣŔĲƚШċƖĲШƣċťĲŰШƣŸШĲŰőċŰĦĲШƽċƣĲƖƽċǃƚЯШƽŔƣőШ
ƓċƖƣŔĦƨũċƖШƖĲŊċƖĬШŉŸƖШƣőĲШŉŸũũŸƽŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŔĬĲŰƣŔǯĲĬШŔŰШƣőĲШ]ƖĲĲŰШċŰĬШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШÉƣƨĬǃШа 

¶ ÑċĦőШ7ƖŸŸťШÅĲр ċƣƨƖċũŔƚċƣŔŸŰ 

¶ ÅŔƻĲƖШ ƻŸŰШxŔŰĲċƖШÂċƖť 

¶ fůƓƖŸƻŔŰŊШ ĦĦĲƚƚШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ9ċŰċũƚ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΡ 

ΤЮΟЮΟΣ ìċƣĲƖƽċǃƚШƚƨĦőШċƚШĦċŰċũƚЯШƖŔƻĲƖƚЯШċŰĬШƣőĲŔƖШƣƖŔĤƨƣċƖŔĲƚШőċƻĲШƓũċǃĲĬШċШƻŔƣċũШƖŸũĲШŔŰШ
ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШőŔƚƣŸƖǃШċŰĬШĦŸŰƣŔŰƨĲШƣŸШċĦƣШċƚШťĲǃШċƖƣĲƖŔĲƚШŉŸƖШĤŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ
ċĦƣŔƻĲШƣƖċƻĲũЮШÑőĲǃШƓũċǃШċŰШŔůƓŸƖƣċŰƣШƖŸũĲШŔŰШƓũċĦĲůċťŔŰŊШƓƖŸƻŔĬŔŰŊШċШƖċŰŊĲШŸŉШĤĲŰĲǯƣƚШ
ƽőŔĦőШŔŰĦũƨĬĲƚШƣőĲŔƖШƓŸƚŔƣŔƻĲШĲǭĲĦƣШŸŰШĤŔŸĬŔƻĲƖƚŔƣǃЯШƣőĲШĦŸŰƚĲƖƻċƣŔŸŰШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШ
ċŰĬШƓƖŸůŸƣŔŰŊШőĲċũƣőШċŰĬШƽĲũũĤĲŔŰŊШƣőƖŸƨŊőШŔŰĦƖĲċƚĲĬШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШŸƨƣĬŸŸƖƚЮШ 

ΤЮΟЮΟΤ ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШőċƚШċШŰĲƣƽŸƖťШŸŉШŰċƣƨƖċũŔƚĲĬШċŰĬШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚЯШ
ŔŰĦũƨĬŔŰŊШƣőĲШÅŔƻĲƖШ ƻŸŰЯШÅŔƻĲƖШÉƣŸƨƖЯШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũЯШċŰĬШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ
9ċŰċũЮШ]ŔƻĲŰШƣőĲШĬŔƻĲƖƚĲШŰċƣƨƖĲШŸŉШƣőĲƚĲШƽċƣĲƖƽċǃƚЯШŔƣШŔƚШŰĲĦĲƚƚċƖǃШƣŸШĬŔƚƣŔŰŊƨŔƚőШ
ĤĲƣƽĲĲŰШƣőĲůЮШÉŸůĲШċƚƓĲĦƣƚШŸŉШƣőŔƚШƓŸũŔĦǃШċƓƓũǃШŸŰũǃШƣŸШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚбШ
őŸƽĲƻĲƖЯШŸƣőĲƖШċƚƓĲĦƣƚШůƨƚƣШĤĲШĦŸŰƚŔĬĲƖĲĬШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШċŰǃШƽċƣĲƖƽċǃЮ 

ΤЮΟЮΟΥ ìċƣĲƖƽċǃƚШƓũċǃШċШťĲǃШƖŸũĲШŔŰШůĲĲƣŔŰŊШƣőĲШŸĤŢĲĦƣŔƻĲƚШŸŉШƣőĲШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲШ
xŸĦċũШÂũċŰЯШƣőƖŸƨŊőШƣőĲŔƖШƖŸũĲШŔŰШƚƨƓƓŸƖƣŔŰŊШĦũŔůċƣĲШƖĲƚŔũŔĲŰĦĲЯШƣőĲŔƖШƖŸũĲШŔŰШƓũċĦĲрůċťŔŰŊШ
ŔŰШƣőĲŔƖШƚĲƣƣŔŰŊƚЯШƣőĲŔƖШċĤŔũŔƣǃШƣŸШĲŰċĤũĲШőĲċũƣőШũŔŉĲƚƣǃũĲƚШƣőƖŸƨŊőШċĦƣŔƻĲШƣƖċƻĲũЯШċŰĬШƣőĲШƖŸũĲШ
ƣőċƣШƣőĲǃШƓũċǃШŔŰШƚƨƓƓŸƖƣŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃЮ 

ΤЮΟЮΟΦ ìőŔũƚƣШƽċƣĲƖƽċǃƚШċƖĲШŰŸƣШĬŔƖĲĦƣũǃШċĬĬƖĲƚƚĲĬШƽŔƣőŔŰШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ
[ƖċůĲƽŸƖťЯШƣőĲǃШĦċŰШƓũċǃШċŰШĲƚƚĲŰƣŔċũШƖŸũĲШŔŰШƚƨƓƓŸƖƣŔŰŊШƓũċĦĲůċťŔŰŊШŉŸƖШĦŸůůƨŰŔƣŔĲƚЯШ
ƽőŔĦőШŔƚШĬĲƚĦƖŔĤĲĬШċƚШĤĲŔŰŊШċШŉƨŰĬċůĲŰƣċũШƓċƖƣШŸŉШƽőċƣШƣőĲШƓũċŰŰŔŰŊШċŰĬШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸĦĲƚƚШƚőŸƨũĬШċĦőŔĲƻĲЮШ[ƨƖƣőĲƖůŸƖĲЯШĲŰĦŸƨƖċŊŔŰŊШƣőĲШůċŔŰƣĲŰċŰĦĲШċŰĬШŔůƓƖŸƻĲůĲŰƣШ
ŸŉШƣŸƽƓċƣőƚШċĬŢċĦĲŰƣШƣŸШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚШċũŔŊŰƚШƽŔƣőШƣőĲШ ÂÂ[ШÂċƖċŊƖċƓőШΝΜΦШ
ŸĤŢĲĦƣŔƻĲШċŰĬШƣőĲШƓƖŔŸƖŔƣŔƚċƣŔŸŰШŸŉШċĦƣŔƻĲШƣƖċƻĲũЮ 

ΤЮΟЮΠΜ ШťĲǃШĦŸŰƚŔĬĲƖċƣŔŸŰШƖĲŊċƖĬŔŰŊШƽċƣĲƖƽċǃƚШŔƚШƣőĲŔƖШŔŰƣƖŔŰƚŔĦШĤŔŸĬŔƻĲƖƚŔƣǃбШċŰǃШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũШƽŔũũШőċƻĲШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲŔƖШƖŸũĲШŔŰШƚƨƚƣċŔŰŔŰŊШǰŸƖċШċŰĬШŉċƨŰċШŔƚШ
ůċŔŰƣċŔŰĲĬЯШċŰĬШƽőĲƖĲШċƓƓũŔĦċĤũĲЯШĲŰőċŰĦĲĬЮШ[ƨƖƣőĲƖůŸƖĲЯШŔŰШĦŸŰƚŔĬĲƖŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚЯШƣőĲШŔůƓċĦƣШŸŉШĬĲƻĲũŸƓůĲŰƣЮ 

ΤЮΟЮΠΝ ÅĲŊċƖĬŔŰŊШŰċƻŔŊċĤũĲШƽċƣĲƖƽċǃƚЯШŔƣШŔƚШƻŔƣċũШƣŸШĲŰƚƨƖĲШƣőċƣШŸƓƓŸƖƣƨŰŔƣŔĲƚШċƖĲШƣċťĲŰШ
ƣŸШŔŰĦƖĲċƚĲШƣőĲШĦċƓċĦŔƣǃШŸŉШůŸŸƖŔŰŊƚШŉŸƖШĤŸċƣШĬƽĲũũĲƖƚШƚƨƚƣċŔŰċĤũĲШĬĲƻĲũŸƓůĲŰƣЮШ
xŔťĲƽŔƚĲЯШƽċƣĲƖƽċǃƚШƚőŸƨũĬШċĦƣШċƚШĤŸƣőШċШťĲǃШŸƓƓŸƖƣƨŰŔƣǃШċŰĬШĦŸŰƚƣƖċŔŰƣШŉŸƖШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣőċƣШċĬŢŸŔŰШƣőĲůЮШÑőĲШ9ċŰċũШċŰĬШÅŔƻĲƖШÑƖƨƚƣШƖĲƕƨŔƖĲШƽċƣĲƖƽŔƚĲШ
ĬĲƻĲũŸƓůĲŰƣШƣŸШƓŸƚŔƣŔƻĲũǃШċĬĬƖĲƚƚШƽċƣĲƖЯШŔŰƣĲŊƖċƣŔŰŊШƽŔƣőШƣőĲШƣŸƽƓċƣőШċŰĬШŸƓĲŰŔŰŊШƨƓШ
ċĦĦĲƚƚЯШċŰĬШŔŰĦŸƖƓŸƖċƣŔŰŊШƽċƣĲƖШċƚШċШťĲǃШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲШŉŸƖШƚĦőĲůĲƚЮШ 

 

ΤЮΠ 7ƨŔũƣШEŰƻŔƖŸŰůĲŰƣ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΞЮШ ?ĲũŔƻĲƖŔŰŊШőŸůĲƚШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШċũũШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΟЮШ ?ĲƻĲũŸƓŔŰŊШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШŢŸĤƚШċŰĬШŊƖŸƽŔŰŊШƣőĲШĲĦŸŰŸůǃ 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΣ 

ΤЮΠЮΝ ÑőŔƚШƚĲĦƣŔŸŰШŸŉШƣőĲШƓũċŰШĦŸŰƚŔĬĲƖƚШőŸƽШƽĲШƽŔũũШůċŰċŊĲШƣőĲШĲƚƣċĤũŔƚőĲĬШĤƨŔũƣШ
ĲŰƻŔƖŸŰůĲŰƣЯШŔŰĦũƨĬŔŰŊШċũƣĲƖċƣŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШċŰĬШċĬƻĲƖƣŔƚĲůĲŰƣƚЮШÉůċũũШ
ĦőċŰŊĲƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШĦċŰШĦőċŰŊĲШƣőĲШĦőċƖċĦƣĲƖШċŰĬШċůĲŰŔƣǃШŸŉШċŰШċƖĲċЯШĲŔƣőĲƖШ
ĤǃШƣőĲůƚĲũƻĲƚШŸƖШĦƨůƨũċƣŔƻĲũǃШƽŔƣőШŸƣőĲƖШĦőċŰŊĲƚЮШfƣШŔƚШƣőĲƖĲŉŸƖĲШŔůƓŸƖƣċŰƣШƣőċƣШƣőĲǃШċƖĲШ
ċƓƓƖŸƓƖŔċƣĲũǃШůċŰċŊĲĬЮШ 

 

ÂŸũŔĦǃШ7 ЮΝΠΟ 

ũƣĲƖċƣŔŸŰƚШƣŸШEǂŔƚƣŔŰŊШ7ƨŔũĬŔŰŊƚ 

ÑőŔƚШÂŸũŔĦǃШƚőŸƨũĬШĤĲШƖĲċĬШŔŰШĦŸŰŢƨŰĦƣŔŸŰШƽŔƣőШ?ÉЮΝΞШÅƨƖċũШcŸƨƚŔŰŊШċŰĬШÂŸũŔĦǃШE9ЮΣр
ÑŸƽŰШ9ĲŰƣƖĲШÅĲƚŔĬĲŰƣŔċũШÖƚĲƚЮ 

Ю 9ŸŰƻĲƖƚŔŸŰƚ ċŰĬ 9őċŰŊĲƚ Ÿŉ ÖƚĲ 

ƚШƽĲũũШċƚШőĲũƓŔŰŊШƣŸШƖĲŔŰŉŸƖĦĲШċШƚĲŰƚĲШŸŉШƓũċĦĲШċŰШũŸĦċũШĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚШÑƣőĲШ
ĦŸŰƻĲƖƚŔŸŰШċŰĬоŸƖШƖĲƣĲŰƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШŔƚШŸŉƣĲŰШċШůŸƖĲШƚƨƚƣċŔŰċĤũĲШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũũǃШŉƖŔĲŰĬũǃШċƓƓƖŸċĦőШċŰĬШƽŔũũЯШƣőĲƖĲŉŸƖĲШĤĲШĲŰĦŸƨƖċŊĲĬЮШċƚШĦŸŰƻĲƖƚŔŸŰШ
ċŰĬоŸƖШĦőċŰŊĲШŸŉШƨƚĲШŔƚШĤŸƣőШůŸƖĲШĲŰƻŔƖŸŰůĲŰƣċũũǃШƚƨƚƣċŔŰċĤũĲШċŰĬШƖĲƣċŔŰŔŰŊШċŰШ
ĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊЯШċũĤĲŔƣШŔŰШċŰШċũƣĲƖċƣŔƻĲШƨƚĲЯШĦċŰШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃШƣŸШƣőĲШƚĲŰƚĲШŸŉШ
ƓũċĦĲШċŰĬШũŸĦċũШĬŔƚƣŔŰĦƣŔƻĲŰĲƚƚШŸƖШċŰШċƖĲċЮШ 

ÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШĲǂŔƚƣŔŰŊШőŸƨƚŔŰŊШƚƣŸĦťШƽŔũũШĤĲШůċŰċŊĲĬШċŰĬШƚċŉĲŊƨċƖĬĲĬШċƚШċШ
ƻŔƣċũШƖĲƚŸƨƖĦĲЮШÂƖŸƓŸƚċũƚШƽŔũũШŰŸƣШƖĲƚƨũƣШŔŰШƣőĲШŰĲƣШũŸƚƚШŸŉШĬƽĲũũŔŰŊƚШƣőƖŸƨŊőШ
ĬĲůŸũŔƣŔŸŰЯШĦŸŰƻĲƖƚŔŸŰШŸƖШĦőċŰŊĲШŸŉШƨƚĲШƨŰũĲƚƚШƣőĲƖĲШŔƚШċШƚƓĲĦŔǯĦШċŰĬШŸƻĲƖƖŔĬŔŰŊШ
ŢƨƚƣŔǯĦċƣŔŸŰЮШ 

7Ю ũƣĲƖċƣŔŸŰƚ ċŰĬ ~ŸĬŔǯĦċƣŔŸŰƚ Ш 

ũƣĲƖċƣŔŸŰƚШċŰĬШůŸĬŔǯĦċƣŔŸŰƚШƣŸШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚЯШŔŰĦũƨĬŔŰŊШƓƖŸƓŸƚĲĬШĲǂƣĲŰƚŔŸŰƚЯШ
ƽŔũũШĤĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШċŰĬШƚƨĤƚĲƖƻŔĲŰƣШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊЯШ
ƣċťŔŰŊШŔŰƣŸШċĦĦŸƨŰƣШũŸĦċũШĦőċƖċĦƣĲƖЯШƣőĲШĦƨůƨũċƣŔƻĲШŔůƓċĦƣƚШŸŉШƓƖĲƻŔŸƨƚШĲǂƣĲŰƚŔŸŰƚШ
ċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШƚŔƣĲШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЯШċŰĬШƚĲĲťŔŰŊШƣŸШůŔŰŔůŔƚĲШŔůƓċĦƣƚШŸŰШ
ŰĲŔŊőĤŸƨƖŔŰŊШċůĲŰŔƣǃЮ 

9ЮШ§ƨƣĤƨŔũĬŔŰŊƚ 

§ƨƣĤƨŔũĬŔŰŊƚЯШċŰŰĲǂĲƚЯШċŰĬШċŰĦŔũũċƖǃШĤƨŔũĬŔŰŊƚШƽŔũũШĤĲШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШċŰĬШ
ƚƨĤƚĲƖƻŔĲŰƣШƣŸШƣőĲШőŸƚƣШĤƨŔũĬŔŰŊЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШĦŸŰƚŔĬĲƖШĦċƖĲŉƨũũǃШƣőĲШƚŔƣŔŰŊШŸŉШċŰǃШ
ŸƨƣĤƨŔũĬŔŰŊЯШċŰŰĲǂĲƚШŸƖШċŰĦŔũũċƖǃШĤƨŔũĬŔŰŊƚШƽŔƣőŔŰШƣőĲШƓũŸƣЯШŔŰĦũƨĬŔŰŊШƣċťŔŰŊШŔŰƣŸШ
ċĦĦŸƨŰƣШũŸĦċũШĦőċƖċĦƣĲƖЯШƚĲĲťŔŰŊШƣŸШůŔŰŔůŔƚĲШŔůƓċĦƣƚШŸŰШŰĲŔŊőĤŸƨƖŔŰŊШċůĲŰŔƣǃШċŰĬШ
őŸƽШċŰĬШƽőĲŰШƣőĲШƓƖŸƓŸƚĲĬШĤƨŔũĬŔŰŊШƽŔũũШĤĲШƨƚĲĬЮ 

?Ю ÅĲƓũċĦĲůĲŰƣ ?ƽĲũũŔŰŊƚ Ш 

ÅĲŰŸƻċƣŔŰŊШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚШŔƚШŸŉƣĲŰШċШůŸƖĲШƚƨƚƣċŔŰċĤũĲШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũũǃШ
ŉƖŔĲŰĬũǃШċƓƓƖŸċĦőШƣőċŰШƖĲƓũċĦŔŰŊШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊƚШŔŰШƣőĲŔƖШĲŰƣŔƖĲƣǃЮШìőĲƖĲШƣőĲШĲǂŔƚƣŔŰŊШ
ĬƽĲũũŔŰŊШŔƚШŰŸƣШĦŸŰƚŔĬĲƖĲĬШƚƨŔƣċĤũĲШŉŸƖШƖĲƣĲŰƣŔŸŰЯШƣőĲШƖĲƓũċĦĲůĲŰƣШĬƽĲũũŔŰŊШƽŔũũШĤĲШ
ƽĲũũШƚŔƣĲĬШŔŰШƖĲũċƣŔŸŰШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƚŔƣĲШċŰĬШƽĲũũШĬĲƚŔŊŰĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШ
?ÉЮΝΥШċŰĬШŰŸƣШƚŔŊŰŔǯĦċŰƣũǃШũċƖŊĲƖШƣőċŰШƣőĲШĬƽĲũũŔŰŊШŔƣШƖĲƓũċĦĲƚЮ 

EЮШ]ĲŰĲƖċũШÅĲƕƨŔƖĲůĲŰƣƚ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΤ 

ìőĲŰШĦŸŰƚŔĬĲƖŔŰŊШƓƖŸƓŸƚċũƚШƨŰĬĲƖШƣőŔƚШƓŸũŔĦǃШƖĲŊċƖĬШƽŔũũШĤĲШőċĬШƣŸШƖĲũĲƻċŰƣШ?ĲƚŔŊŰШ
9ŸĬĲƚШċŰĬШŊƨŔĬċŰĦĲШŔƚƚƨĲĬШĤǃШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШċũŸŰŊШƽŔƣőШŸƣőĲƖШůċƣĲƖŔċũШ
ĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰĦũƨĬŔŰŊШƣőĲШĤĲŰĲǯƣƚШŸŉШƓƖŸƓŸƚċũƚШƣŸШŔůƓƖŸƻĲШċĦĦĲƚƚŔĤŔũŔƣǃЮ 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΠЮΞ ÑőĲШĲǭĲĦƣŔƻĲШůċŰċŊĲůĲŰƣШŸŉШĲǂŔƚƣŔŰŊШőŸƨƚŔŰŊШƚƣŸĦťШƖĲĬƨĦĲƚШƣőĲШŰĲƣШũŸƚƚШŸŉШ
ĬƽĲũũŔŰŊƚЯШŔůƓċĦƣŔŰŊШŸŰШŸƻĲƖċũũШőŸƨƚŔŰŊШŰĲĲĬШċŰĬШƣőĲШŰĲĲĬШƣŸШĤƨŔũĬШŰĲƽШőŸƨƚĲƚЮШìőŔũƚƣШ
ƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШƚĲĲťШƣŸШƖĲƚŔƚƣШĦőċŰŊĲƚШŸŉШƨƚĲШŉƖŸůШƖĲƚŔĬĲŰƣŔċũЯШƣőĲƖĲШůċǃШĤĲШ
ĦŔƖĦƨůƚƣċŰĦĲƚШƽőĲƖĲШƣőĲШĦőċŰŊĲШŸŉШƨƚĲШŔƚШċĦĦĲƓƣċĤũĲШĤĲĦċƨƚĲШŔƣШőċƚШċШĦŸůůƨŰŔƣǃШ
ĤĲŰĲǯƣЮШÉƨĤŢĲĦƣШƣŸШƚċƣŔƚŉċĦƣŸƖǃШċƚƚĲƚƚůĲŰƣШŸŉШƣőĲШŔůƓċĦƣƚЯШƣőĲШ9ŸƨŰĦŔũШƽŔũũШƚƨƓƓŸƖƣШ
ƚƨĦőШĦőċŰŊĲƚШŸŉШƨƚĲЮ 

ΤЮΠЮΟ ~ŸĬŔǯĦċƣŔŸŰƚШƣŸШĬƽĲũũŔŰŊƚШыƚƨĦőШċƚШĲǂƣĲŰƚŔŸŰƚьШċŰĬШƣőĲШƖĲƓũċĦĲůĲŰƣШŸŉШ
ĬƽĲũũŔŰŊƚШĦċŰШĲŰċĤũĲШőŸůĲŸƽŰĲƖƚШƣŸШƖĲċũŔƚĲШƣőĲШƓŸƣĲŰƣŔċũШŸŉШƣőĲŔƖШƓƖŸƓĲƖƣǃЯШċĬċƓƣШƣőĲŔƖШ
őŸůĲƚШƣŸШĦőċŰŊŔŰŊШŰĲĲĬƚШċŰĬШŔůƓƖŸƻĲШƣőĲШƕƨċũŔƣǃШŸŉШƣőĲŔƖШũŔƻĲƚШƽŔƣőŸƨƣШũĲċƻŔŰŊШƣőĲŔƖШ
ĦŸůůƨŰŔƣǃЮШÑőĲШ9ŸƨŰĦŔũƚШƚƨƓƓŸƖƣШƚƨĦőШċƚƓŔƖċƣŔŸŰƚЮШ ƣШƣőĲШƚċůĲШƣŔůĲЯШőŸƽĲƻĲƖЯШƣőĲШ
9ŸƨŰĦŔũƚШůƨƚƣШĲŰƚƨƖĲШŔƣШƣőĲǃШƚƣƖŔťĲƚШċŰШċƓƓƖŸƓƖŔċƣĲШĤċũċŰĦĲШĤǃШċũƚŸШƓƖŸƣĲĦƣŔŰŊШƣőĲШ
ċůĲŰŔƣǃШŸŉШŰĲŔŊőĤŸƨƖŔŰŊШƖĲƚŔĬĲŰƣƚЯШƣőĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШũŸĦċũŔƣǃШċŰĬШĤǃШƣċťŔŰŊШċũũШŸƣőĲƖШ
ůċƣĲƖŔċũШƓũċŰŰŔŰŊШĦŸŰƚŔĬĲƖċƣŔŸŰƚШŔŰƣŸШċĦĦŸƨŰƣЮШ 

ΤЮΠЮΠ 9ŸŰƻĲƖƚŔŸŰШŸŉШĲǂŔƚƣŔŰŊШĤƨŔũĬŔŰŊƚШċŰĬШĬƽĲũũŔŰŊƚШĦċŰШĤĲШċŰШĲǭĲĦƣŔƻĲШƽċǃШŸŉШ
ŔŰĦƖĲċƚŔŰŊШőŸƨƚŔŰŊШƚƨƓƓũǃШċŰĬШƚƨĦőШƚŔƣĲƚШĦŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲќƚШ
őŸƨƚŔŰŊШƖĲƕƨŔƖĲůĲŰƣШċƚШƓċƖƣШŸŉШƣőĲШћƽŔŰĬŉċũũШċũũŸƽċŰĦĲќЮШcŸƽĲƻĲƖЯШƣőĲШŔůƓċĦƣƚШŸŉШ
ŔŰƣĲŰƚŔǯĦċƣŔŸŰШŸŉШƨƚĲШĦċŰШċũƚŸШĤĲШƚŔŊŰŔǯĦċŰƣЯШƓċƖƣŔĦƨũċƖũǃШŸŰШŰĲŔŊőĤŸƨƖŔŰŊШƓƖŸƓĲƖƣŔĲƚШŔŰШ
ċĬĬŔƣŔŸŰШƣŸШƽŔĬĲƖШĦŸůůƨŰŔƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÉƨĦőШŔƚƚƨĲƚШċƖĲШŔůƓŸƖƣċŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШ
ƣőċƣШƣőĲШ9ŸƨŰĦŔũƚШƽŔũũШƣċťĲШŔŰƣŸШċĦĦŸƨŰƣШƽőĲŰШĦŸŰƚŔĬĲƖŔŰŊШċŰǃШƓƖŸƓŸƚċũЮ 

7 ЮΝΟΠШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰƚ 

ìőĲƖĲШċШƖĲƓũċĦĲůĲŰƣШĬƽĲũũŔŰŊШŔƚШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲЯШƣőĲШĲǂŔƚƣŔŰŊШĬƽĲũũŔŰŊШƽŔũũШ
őċƻĲШċШũċƽŉƨũШƓũċŰŰŔŰŊШƨƚĲШċƚШċШĬƽĲũũŔŰŊШċŰĬШŰŸƣШőċƻĲШĤĲĲŰШĬĲůŸũŔƚőĲĬШƓƖŔŸƖШƣŸШƣőĲШ
ĬĲƣĲƖůŔŰċƣŔŸŰШŸŉШƣőĲШċƚƚŸĦŔċƣĲĬШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰШċŰĬоŸƖШőċƻĲШĤĲĲŰШċĤċŰĬŸŰĲĬЮШ
ÅĲƓũċĦĲůĲŰƣШĬƽĲũũŔŰŊƚШƚőŸƨũĬШĤĲШƚŔƣĲĬШƽŔƣőŔŰШƣőĲШũċƽŉƨũШĦƨƖƣŔũċŊĲШŸŉШƣőĲШĲǂŔƚƣŔŰŊШ
ĬƽĲũũŔŰŊЯШƨŰũĲƚƚШƚŔŊŰŔǯĦċŰƣШĲŰƻŔƖŸŰůĲŰƣċũШĤĲŰĲǯƣƚШƽŸƨũĬШƖĲƚƨũƣЮ 

 

 

ÂŸũŔĦǃШ7 ЮΝΡΠ 

ĬƻĲƖƣŔƚĲůĲŰƣƚ 

ÑőĲШĬŔƚƓũċǃШŸŉШċĬƻĲƖƣŔƚĲůĲŰƣƚШƽŔũũШŰŸƣШĦŸůƓƖŸůŔƚĲШċůĲŰŔƣǃШċŰĬШőŔŊőƽċǃШƚċŉĲƣǃЮШ
ĬƻĲƖƣŔƚĲůĲŰƣƚШƽŔũũШŰŸƣШĤĲШƓĲƖůŔƣƣĲĬШŔŉШƣőĲШĦőċƖċĦƣĲƖШŸƖШƚĲƣƣŔŰŊШŸŉШċШĤƨŔũĬŔŰŊШƽŸƨũĬШĤĲШ
ƨŰĬƨũǃШċǭĲĦƣĲĬШĬƨĲШƣŸШŔŰċƓƓƖŸƓƖŔċƣĲШƚŔǍĲЯШĬĲƚŔŊŰЯШĦŸũŸƨƖЯШůċƣĲƖŔċũƚШŸƖШŔũũƨůŔŰċƣŔŸŰЯШ
ƽŔƣőШĲǂƣĲƖŰċũũǃШŔũũƨůŔŰċƣĲĬШƚŔŊŰċŊĲШƓƖĲŉĲƖƖĲĬЯШƓċƖƣŔĦƨũċƖũǃШŔŰШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚЮШ 

ĬƻĲƖƣŔƚĲůĲŰƣƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШĦƨƖƣŔũċŊĲШŸŉШƣőĲШƓƖĲůŔƚĲƚШƣŸШƽőŔĦőШƣőĲǃШ
ƖĲũċƣĲШŸƖШċƣШƣőĲШƚŔƣĲШċĦĦĲƚƚЮШÉŔŊŰċŊĲШċŰĬШċĬƻĲƖƣƚШƚőŸƨũĬШĤĲШťĲƓƣШƣŸШċШůŔŰŔůƨůШċŰĬШŰŸƣШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΥ 

ĤĲШĲǂĦĲƚƚŔƻĲЯШƻŔƚƨċũũǃШĬŔƚĦŸƖĬċŰƣШŸƖШŸƻĲƖũǃШũċƖŊĲЮЯШċŰĬШƣШÑőĲШƨƚĲШŸŉШċĬĬŔƣŔŸŰċũШ
ċĬƻĲƖƣŔƚĲůĲŰƣƚШċŰĬШĤƖċŰĬŔŰŊШŔŰШƚőŸƓŉƖŸŰƣШƽŔŰĬŸƽƚШċŰĬШŊũċǍŔŰŊШƽŔũũШŰŸƣШŊĲŰĲƖċũũǃШĤĲШ
ƚƨƓƓŸƖƣĲĬЮШĬƻĲƖƣŔƚĲůĲŰƣƚШƚőŸƨũĬШĤĲШũŸĦċƣĲĬШƽŔƣőŔŰШƣőĲШĦƨƖƣŔũċŊĲШŸŉШƣőĲШƓƖĲůŔƚĲƚШƣŸШ
ƽőŔĦőШƣőĲǃШƖĲũċƣĲШŸƖШċƣШƣőĲШƚŔƣĲШċĦĦĲƚƚШċŰĬШƚőŸƨũĬШŰŸƣШċĬĬШƨŰċĦĦĲƓƣċĤũĲШƚƣƖĲĲƣШŸƖШ
ƻŔƚƨċũШĦũƨƣƣĲƖЮ 

?ŔŊŔƣċũШċĬƻĲƖƣŔƚŔŰŊШĬŔƚƓũċǃƚШċŰĬШŔŰƣĲƖŰċũũǃШŔũũƨůŔŰċƣĲĬШƚŔŊŰċŊĲШƽŔũũШŰŸƣШĤĲШĲŰĦŸƨƖċŊĲĬШ
ƽŔƣőŔŰШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċƚШċŰĬШƽŔƣőŔŰШƣőĲШƚĲƣƣŔŰŊШŸŉШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚЮШìőĲƖĲШĬŔŊŔƣċũШ
ĬŔƚƓũċǃƚШċŰĬШŔũũƨůŔŰċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬЯШŔƣШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŔŰШċШĬŔƚĦƖĲĲƣШůċŰŰĲƖЮ 

 

 

7 ЮΝΠΡШӈШ?ĲƻĲũŸƓůĲŰƣШ~ċŰċŊĲůĲŰƣШ9ŸŰƚŔĬĲƖċƣŔŸŰ 

 

EǂċůƓũĲƚШŸŉШƨŰċĦĦĲƓƣċĤũĲШŔůƓċĦƣШŸŰШƚċŉĲƣǃШŔŰĦũƨĬĲШƽőĲƖĲШċŰШċĬƻĲƖƣШƽŸƨũĬаШ 

¶ §ĤƚĦƨƖĲШƻŔĲƽƚШŔŰƣŸШċŰШċƖĲċЯШƖĲĬƨĦŔŰŊШŰċƣƨƖċũШƚƨƖƻĲŔũũċŰĦĲ 

¶ 9ƖĲċƣĲШċŰШƨŰƽĲũĦŸůŔŰŊШƚĲŰƚĲШŸŉШĲŰĦũŸƚƨƖĲ 

¶ §ĤƚĦƨƖĲШƚċŉĲƣǃШĦċůĲƖċƚ 

¶ ÖŰƚċŉĲũǃШƖĲĬƨĦĲШŰċƣƨƖċũШŸƖШƚƣƖĲĲƣШũŔŊőƣŔŰŊбШŸƖШ 

¶ 9ƖĲċƣĲШƻŔƚƨċũШĬŔƚƣƖċĦƣŔŸŰШƽőŔĦőШƽŸƨũĬШĤĲШőċƖůŉƨũШƣŸШƣőĲШċƣƣĲŰƣŔŸŰШŸŉШƖŸċĬШƨƚĲƖƚШ
ŸƖШƣőĲШƖĲċĬǃШŔŰƣĲƖƓƖĲƣċƣŔŸŰШŸŉШƖŸċĬШƚŔŊŰƚЯШƣƖċǭŔĦШƚŔŊŰċũƚШċŰĬШƻŔƚŔĤŔũŔƣǃШŸŉШ
ŢƨŰĦƣŔŸŰƚЮШ 

 

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΠЮΡ ĬƻĲƖƣŔƚĲůĲŰƣƚШƖĲƕƨŔƖĲШĦċƖĲŉƨũШĦŸŰƣƖŸũШċƚШƣőĲǃШĦċŰШůċťĲШċШƚƨĤƚƣċŰƣŔċũШŔůƓċĦƣШŸŰШ
ƣőĲШĦőċƖċĦƣĲƖШŸŉШċШũŸĦċũŔƣǃЮШ~ŸĬĲƖŰШċĬƻĲƖƣŔƚĲůĲŰƣШƚƣǃũĲƚШċŰĬШůċƣĲƖŔċũƚШĦċŰШĤĲШŸƨƣШŸŉШ
ƓũċĦĲШŔŰШőŔƚƣŸƖŔĦШċƖĲċƚЯШƓċƖƣŔĦƨũċƖũǃШƣőĲШƣƖĲŰĬШĤǃШũċƖŊĲƖШƖĲƣċŔũШŸƨƣũĲƣƚШƣŸШċĬŸƓƣШċШћĦŸƖƓŸƖċƣĲШ
ŔůċŊĲќШĤǃШƨƚŔŰŊШċШŰċƣŔŸŰċũũǃШŔĬĲŰƣŔǯċĤũĲШƚƣǃũĲЮШÑőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣŔĲƚШƽŔũũШ
ĲŰĬĲċƻŸƨƖШƣŸШŰĲŊŸƣŔċƣĲШƣőĲШċĬċƓƣċƣŔŸŰШŸŉШĦŸƖƓŸƖċƣĲШũŔƻĲƖŔĲƚШƣŸШũŸĦċũШĦŔƖĦƨůƚƣċŰĦĲƚЮШ 

ΤЮΡ ÅŸċĬƚШċŰĬШÂċƖťŔŰŊ 

ÂŸũŔĦŔĲƚШƽŔƣőŔŰШƣőŔƚШƚĲĦƣŔŸŰШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШƣőĲШŉŸũũŸƽŔŰŊШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚа 

É§ΣЮШ 9ƖĲċƣŔŰŊШċƣƣƖċĦƣŔƻĲШƓũċĦĲƚШċŰĬШƚƓċĦĲƚ 

É§ΥЮШ fůƓƖŸƻŔŰŊШƣőĲШƕƨċũŔƣǃШŸŉШũŔŉĲШŸŉШŸƨƖШĦŸůůƨŰŔƣŔĲƚ 

É§ΦЮШ 9ŸŰŰĲĦƣŔŰŊШƓĲŸƓũĲШƣŸШƓũċĦĲƚШ 

 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΞΦ 

ΤЮΡЮΝ ]ŔƻĲŰШƣőĲШƖƨƖċũШċŰĬШċǭũƨĲŰƣШŰċƣƨƖĲШŸŉШÉŸƨƣőШìċƖƽŔĦťƚőŔƖĲЯШĦċƖШŸƽŰĲƖƚőŔƓШċŰĬШ
ƨƚĲШŔƚШőŔŊőЮШcŸƽĲƻĲƖЯШċĦĦŸůůŸĬċƣŔŰŊШƣőĲШĦċƖШŔŰƣŸШƽĲũũрĬĲƚŔŊŰĲĬШċŰĬШƓĲŸƓũĲШŉƖŔĲŰĬũǃШ
ƓũċĦĲƚШŔƚШĦőċũũĲŰŊŔŰŊЮШÂƖŸƻŔƚŔŸŰШŸŉШƓċƖťŔŰŊШċǭĲĦƣƚШũċǃŸƨƣƚЯШĬĲŰƚŔƣǃШċŰĬШőŸƽШƚƓċĦĲƚШċƖĲШ
ƨƚĲĬЮШEǂĦĲƚƚŔƻĲШƓċƖťŔŰŊШĦċŰШċũƚŸШĲŰĦŸƨƖċŊĲШŉƨƖƣőĲƖШĦċƖШƨƚĲШċŰĬШċĦƣŔƻĲũǃШĬŔƚĦŸƨƖċŊĲШ
ċĦƣŔƻĲШƣƖċƻĲũШŔŰĦũƨĬŔŰŊШƽċũťŔŰŊЯШĦǃĦũŔŰŊШċŰĬШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċũũШŸŉШƽőŔĦőШĦċŰШőċƻĲШőĲċũƣőШ
ĤĲŰĲǯƣƚШċƚШƽĲũũШċƚШĦũŔůċƣĲШĤĲŰĲǯƣƚЮШÂŸũŔĦǃШ7 ЮΝΡШƚĲĲťƚШƣŸШƚƣƖŔťĲШƣőĲШƖŔŊőƣШĤċũċŰĦĲШ
ĤĲƣƽĲĲŰШƣőĲƚĲШŸĤŢĲĦƣŔƻĲƚШċŰĬШƓƖŸƻŔĬŔŰŊШċĬĲƕƨċƣĲШŸǭрƖŸċĬШƓċƖťŔŰŊШƣőċƣШůĲĲƣШƣőĲШŰĲĲĬƚШ
ŸŉШŸĦĦƨƓŔĲƖƚЮШÑőŔƚШŔƚШƓċƖƣŔĦƨũċƖũǃШŔůƓŸƖƣċŰƣШŔŰШƣŸƽŰШĦĲŰƣƖĲШũŸĦċƣŔŸŰƚЮШ 

ÂŸũŔĦǃШ7 ЮΝΣΡ 

ÂċƖťŔŰŊ 

ÂũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚШċƖĲ ƖĲƕƨŔƖĲĬ ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШ
ĬĲũŔƻĲƖ ĦŸŰƻĲŰŔĲŰƣШċŰĬШċĬĲƕƨċƣĲШŸŰрƚŔƣĲШũĲƻĲũƚШŸŉ ĦċƖШƓċƖťŔŰŊ ыŔŰĦũƨĬŔŰŊШƻŔƚŔƣŸƖЯШ
ĬŔƚċĤũĲĬШċŰĬШћƓċƖĲŰƣШċŰĬШĦőŔũĬќШƓċƖťŔŰŊьЯШůŸƣŸƖĦǃĦũĲШƓċƖťŔŰŊШċŰĬШĦǃĦũĲШƓċƖťŔŰŊЮШÑőĲШ
ũĲƻĲũШŸŉШƓċƖťŔŰŊШƓƖŸƓŸƚĲĬ ƚőŸƨũĬШŸƓƣŔůŔƚĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƨƚĲШŸŉШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ċŰĬШċĦƣŔƻĲШƣƖċƻĲũШċŰĬШċШůŸƖĲШǰĲǂŔĤũĲШċƓƓƖŸċĦőШƣŸШĦċƖШƓċƖťŔŰŊШƚőŸƨũĬШĤĲШƣċťĲŰШŔŰШƣŸƽŰШ
ĦĲŰƣƖĲШũŸĦċƣŔŸŰƚЮ ÑőĲШċůŸƨŰƣШŸŉШƓċƖťŔŰŊЯШċŰĬШŔƣƚШĬĲƚŔŊŰЯ ƽŔũũШŰĲĲĬ ĦŸŰƚŔĬĲƖШƣőĲШƨŰŔƕƨĲШ
ĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШƣőĲШƚŔƣĲЯШőċƻŔŰŊШƖĲŊċƖĬШƣŸШĲǂŔƚƣŔŰŊШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШ
ƓƖŸƻŔƚŔŸŰЮ ÅĲǰĲĦƣŔŰŊШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲŔƖШũŸĦċƣŔŸŰЯШċШũŸƽĲƖШũĲƻĲũШŸŉШŸǭрƚƣƖĲĲƣШĦċƖр
ƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШċĦĦĲƓƣċĤũĲШŸŰШƚŔƣĲƚШƽŔƣőŔŰШΝťůШŸŉШċШƖċŔũƽċǃШƚƣċƣŔŸŰШƽŔƣőŔŰШƣőĲШ
ĲǂŔƚƣŔŰŊШ7ƨŔũƣрƨƓШ ƖĲċƚШŸŉШƣőĲШ~ċŔŰШÖƖĤċŰШ ƖĲċƚШŸƖШΡΜΜůШŸŉШċШƖċŔũƽċǃШƚƣċƣŔŸŰШƽŔƣőŔŰШƣőĲШ
ĲǂŔƚƣŔŰŊШ7ƨŔũƣрƨƓШƖĲċƚШŸŉШŸƣőĲƖШƚĲƣƣũĲůĲŰƣƚЮШ 

ÑőĲШũċƣĲƚƣШƓƨĤũŔƚőĲĬШƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШƽŔũũШĤĲШƨƚĲĬШƣŸ őĲũƓ ĬĲƣĲƖůŔŰĲ ƣőĲ ċƓƓƖŸƓƖŔċƣĲШ
ũĲƻĲũ ŸŉШƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰ ċŰĬ ƓƨĤũŔƚőĲĬШĬĲƚŔŊŰШŊƨŔĬċŰĦĲ ƽŔũũШĤĲШċƓƓũŔĲĬШ
ƣŸ ĬĲƣĲƖůŔŰĲ ŔŉШƣőĲШƓċƖťŔŰŊШċũŔŊŰƚШƽŔƣőШťĲǃШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚЮ  

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽőŔĦőШƖĲƚƨũƣШŔŰ ƚŔŊŰŔǯĦċŰƣШĦőċŰŊĲƚ ƣŸШƣőĲШũŸĦċƣŔŸŰШŸƖШƚƨƓƓũǃШ
ŸŉШĦċƖШƓċƖťŔŰŊШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШƣőĲƖĲШƽŔũũШŰŸƣШĤĲШċŰ ƨŰċĦĦĲƓƣċĤũĲШ
ŔůƓċĦƣШƣŸШƣőĲШƖŸċĬШŰĲƣƽŸƖťШŸƖШőŔŊőƽċǃШƚċŉĲƣǃЮ  

fŰШŸƖĬĲƖШƣŸ ĬĲũŔƻĲƖШĲǭŔĦŔĲŰƣШƨƚĲШŸŉШũċŰĬЯШƓƖŸƓŸƚċũƚШŉŸƖШůƨũƣŔƚƣŸƖĲǃШĦċƖШƓċƖťŔŰŊШƽŔũũШĤĲШ
ƚƨƓƓŸƖƣĲĬШƽőĲƖĲШƣőĲǃШċƖĲ ċƓƓƖŸƓƖŔċƣĲШŉŸƖ ƣőĲШĦőċƖċĦƣĲƖШċŰĬШƚĦċũĲШŸŉШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШ
ċƖĲċЮ  

 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰ 

ΤЮΡЮΞ ÑőĲ ĦƨƖƖĲŰƣ ΞΜΞΠ  ÂÂ[ ƚƣċƣĲƚШƣőċƣШŔŉШũŸĦċũШƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШċƖĲШƣŸШĤĲШƚĲƣЯШƣőĲǃШ
ƚőŸƨũĬШƣċťĲШŔŰƣŸШċĦĦŸƨŰƣ ƣőĲШċĦĦĲƚƚŔĤŔũŔƣǃШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣбШƣőĲШƣǃƓĲЯШůŔǂШċŰĬШƨƚĲШŸŉШ
ĬĲƻĲũŸƓůĲŰƣбШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣбШũŸĦċũШĦċƖШ
ŸƽŰĲƖƚőŔƓШũĲƻĲũƚбШċŰĬШƣőĲШŰĲĲĬШƣŸШĲŰƚƨƖĲШċŰШċĬĲƕƨċƣĲШƓƖŸƻŔƚŔŸŰШŸŉШƚƓċĦĲƚШŉŸƖШĦőċƖŊŔŰŊШ
ƓũƨŊрŔŰШċŰĬШŸƣőĲƖШƨũƣƖċрũŸƽШĲůŔƚƚŔŸŰШƻĲőŔĦũĲƚЮ fƣШċũƚŸШƚƣċƣĲƚШƣőċƣШůċǂŔůƨůШƓċƖťŔŰŊШ
ƚƣċŰĬċƖĬƚШŉŸƖШƖĲƚŔĬĲŰƣŔċũШċŰĬШŰŸŰрƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШŸŰũǃШĤĲШƚĲƣШƽőĲƖĲШ
ƣőĲƖĲШŔƚШċШĦũĲċƖШċŰĬШĦŸůƓĲũũŔŰŊШŢƨƚƣŔǯĦċƣŔŸŰШƣőċƣШƣőĲǃШċƖĲШŰĲĦĲƚƚċƖǃШŉŸƖШůċŰċŊŔŰŊШƣőĲШ
ũŸĦċũШƖŸċĬШŰĲƣƽŸƖťЯШŸƖШŉŸƖШŸƓƣŔůŔƚŔŰŊШƣőĲШĬĲŰƚŔƣǃШŸŉШĬĲƻĲũŸƓůĲŰƣШŔŰШĦŔƣǃШċŰĬШƣŸƽŰШĦĲŰƣƖĲШ
ũŸĦċƣŔŸŰƚШċŰĬШŸƣőĲƖШũŸĦċƣŔŸŰƚШƣőċƣ ċƖĲШƽĲũũШƚĲƖƻĲĬШĤǃШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣЮ fƣШċũƚŸШƖĲĦŸŊŰŔƚĲƚШ
ƣőċƣ ƣőĲШĬĲƚŔŊŰШŸŉ ƓċƖťŔŰŊ ƖĲǰĲĦƣƚШĦƨƖƖĲŰƣШŰċƣŔŸŰċũШŊƨŔĬċŰĦĲШŔŰĦũƨĬŔŰŊШƣőĲШ ċƣŔŸŰċũШ
?ĲƚŔŊŰШ]ƨŔĬĲШċŰĬШ ċƣŔŸŰċũШ~ŸĬĲũШ?ĲƚŔŊŰШ9ŸĬĲЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΜ 

ΤЮΡЮΟ ÂċƖťŔŰŊШƚƣċŰĬċƖĬƚШċƖĲШƚĲƣШŸƨƣШƽŔƣőŔŰШƣőĲШċĦĦŸůƓċŰǃŔŰŊШÑĲĦőŰŔĦċũШ]ƨŔĬċŰĦĲЮШÑőĲШ
ƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШċĬĬƖĲƚƚШƣőĲШċůŸƨŰƣ Ÿŉ ƓċƖťŔŰŊШƚƓċĦĲƚШƣŸШĤĲШƓƖŸƻŔĬĲĬЯШƣőĲШũŸĦċƣŔŸŰШ
ċŰĬШĦŸŰƻĲŰŔĲŰĦĲШŸŉШƣőĲШƚƓċĦĲƚШƖĲũċƣŔƻĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣƚШƣőċƣШƣőĲǃШċƖĲШĤĲŔŰŊШƨƚĲĬШ
ŉŸƖЯШċŰĬШƣőĲШƓƖċĦƣŔĦċũШƨƚċĤŔũŔƣǃШŸŉШƣőĲШƚƓċĦĲƚШƓƖŸƻŔĬĲĬ ыŔŰĦũƨĬŔŰŊШċĦĦĲƓƣċĤũĲШƚƓċĦĲШ
ƚŔǍĲƚьЮ ÑőĲШƚƣċŰĬċƖĬƚШƓƖŸƻŔĬĲШŊƨŔĬċŰĦĲШŸŰШƣőĲШƣǃƓĲƚШŸŉШƓċƖťŔŰŊШċŰĬШƣőĲШƚŸƖƣƚШŸŉШ
ũŸĦċƣŔŸŰƚШƽőĲƖĲШƣőĲǃШċƖĲШĦŸŰƚŔĬĲƖĲĬ ċƓƓƖŸƓƖŔċƣĲЮ ÑőĲШĦċƖШƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШƚőŸƨũĬШĤĲШ
ƣċťĲŰШċƚШċШƚƣċƖƣŔŰŊ ƓŸŔŰƣ ċŰĬШċƓƓũŔĦċŰƣƚШƚőŸƨũĬШĲǂƓũċŔŰШőŸƽШƣőĲШƚƣċŰĬċƖĬƚШőċƻĲШĤĲĲŰШ
ċƓƓũŔĲĬ ƣŸШƣőĲŔƖШŔŰĬŔƻŔĬƨċũШƓƖŸƓŸƚċũЮШìőĲƖĲШĬĲƻŔċƣŔŸŰШŉƖŸůШƣőĲШƚƣċŰĬċƖĬƚШŔƚШƓƖŸƓŸƚĲĬЯШċШ
ĬĲƣċŔũĲĬШŢƨƚƣŔǯĦċƣŔŸŰШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬЯ ƚƨƓƓŸƖƣĲĬШĤǃШċШƓċƖťŔŰŊШƚƨƖƻĲǃШƨŰĬĲƖƣċťĲŰ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰШƣőĲ ÉƣċŰĬċƖĬƚЮ  9ǃĦũĲШƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШƽŔũũШĤĲШ
ĬĲũŔƻĲƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣШƚĲƣШŸƨƣШŔŰШ9ǃĦũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƚŔŊŰШ
ыxÑ оΝΞΜьЮ 

ΤЮΡЮΠ fŰШƖĲĦŸŊŰŔƚŔŰŊШƣőċƣШƣŸƽŰШĦĲŰƣƖĲШũŸĦċƣŔŸŰƚШċƖĲШũŔťĲũǃШƣŸШĤĲШĤĲƣƣĲƖШƚĲƖƻĲĬШĤǃШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШƓƖŸƻŔƚŔŸŰЯШƣőĲ ĦƨƖƖĲŰƣ  ƓċƖťŔŰŊ ƚƣċŰĬċƖĬƚШŔĬĲŰƣŔŉǃ ƣőċƣШ
ũŸƽĲƖ ĦċƖ ƓƖŸƻŔƚŔŸŰ ůċǃШĤĲШŢƨƚƣŔǯĲĬ ƽŔƣőŔŰ ƣőĲШĬĲǯŰĲĬ xĲċůŔŰŊƣŸŰЯШìċƖƽŔĦťШċŰĬШ
uĲŰŔũƽŸƖƣőШƣŸƽŰШĦĲŰƣƖĲƚЯШċŰĬШċШǍŸŰċũШċƓƓƖŸċĦőШőċƚШĤĲĲŰШƨƚĲĬШƣŸШƚƓĲĦŔŉǃШĬŔǭĲƖĲŰƣШĦċƖШ
ƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШƽŔƣőŔŰШƣőĲШĬĲǯŰĲĬШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШƣŸƽŰШĦĲŰƣƖĲЮ  Ш 

ΤЮΡЮΡ fŰШċƚƚĲƚƚŔŰŊШƣőĲШƨŰŔƕƨĲШĦőċƖċĦƣĲƖŔƚƣŔĦƚШŸŉШċШƚŔƣĲЯШƣőĲƖĲШůċǃШĤĲШƚŔƣƨċƣŔŸŰƚШƽőĲƖĲШ
ŔŰĦƖĲċƚŔŰŊШŸŰрƚŔƣĲШƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШŔƚШĦŸŰƚƣƖċŔŰĲĬЯШƚƨĦőШċƚШŔŰǯũũШĬĲƻĲũŸƓůĲŰƣЯШ
ĦŸŰƻĲƖƚŔŸŰƚШŸƖШĬĲƻĲũŸƓůĲŰƣШƽŔƣőŔŰШĲǂŔƚƣŔŰŊШĤƨŔũƣрƨƓШċƖĲċƚШũŔůŔƣŔŰŊШƽőċƣШŔƚШċĦőŔĲƻċĤũĲЮШfŰШ
ƣőĲƚĲШĦŔƖĦƨůƚƣċŰĦĲƚЯШƓƖŸƓŸƚċũƚШůċǃШőċƻĲШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓũċĦĲШċĬĬŔƣŔŸŰċũШƓƖĲƚƚƨƖĲШŸŰШ
ĲǂŔƚƣŔŰŊШŸŰрƚƣƖĲĲƣШĦċƖШƓċƖťŔŰŊЮШÉƨĦőШŸŰрƚƣƖĲĲƣШƓċƖťŔŰŊШŔůƓċĦƣƚШƽŸƨũĬШŰĲĲĬШƣŸШĤĲШ
ċƚƚĲƚƚĲĬШċƚШƓċƖƣШŸŉШƣőĲШőŔŊőƽċǃШĦċƓċĦŔƣǃШċŰĬШƚċŉĲƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮШÂċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШ
ƚĲĦƨƖĲĬШƣőƖŸƨŊőШƣőĲШƓũċŰŰŔŰŊШƓƖŸĦĲƚƚШĬŸĲƚШŰŸƣШĦƖĲċƣĲШċŰШċƨƣŸůċƣŔĦШĲŰƣŔƣũĲůĲŰƣШƣŸШŸŰр
ƚƣƖĲĲƣШƓċƖťŔŰŊШŸƖШƣőĲШŔƚƚƨĲШŸŉШƖĲƚŔĬĲŰƣШŸƖШƻŔƚŔƣŸƖШƓĲƖůŔƣƚЮШìőĲƖĲШċƓƓũŔĦċĤũĲЯШĲũŔŊŔĤŔũŔƣǃШŉŸƖШ
ƓĲƖůŔƣƚШŔƚШĬĲƣĲƖůŔŰĲĬШƚĲƓċƖċƣĲũǃШĤǃШƣőĲШƖĲũĲƻċŰƣШőŔŊőƽċǃШċƨƣőŸƖŔƣǃШċŰĬШƖĲůċŔŰƚШƚƨĤŢĲĦƣШ
ƣŸШƖĲƚŔĬĲŰƣƚќШƓċƖťŔŰŊШƚĦőĲůĲƚЯШÑƖċǭŔĦШÅĲŊƨũċƣŔŸŰШ§ƖĬĲƖƚЯШċƻċŔũċĤũĲШĦċƓċĦŔƣǃШċŰĬШƽŔĬĲƖШ
ƣƖċŰƚƓŸƖƣШċŰĬШőŔŊőƽċǃШƚċŉĲƣǃШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ 

ΤЮΡЮΣ ÑőĲШƓċƖťŔŰŊШƚƣċŰĬċƖĬƚШůċǃШŰĲĲĬШƣŸШĤĲШƨƓĬċƣĲĬШċƚ ƖĲƕƨŔƖĲĬ ƣŸШƖĲǰĲĦƣШƣőĲШũċƣĲƚƣШ
ƓƨĤũŔƚőĲĬШ]ŸƻĲƖŰůĲŰƣШŊƨŔĬċŰĦĲЮ  

 

ÂŸũŔĦǃШ7 ЮΝΤΣ 

ÅŸċĬШÉċŉĲƣǃ 

 

ЮШÅĲƕƨŔƖĲůĲŰƣƚ 

ΝЮ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬШƽőĲƖĲШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣőċƣШƣőĲǃШƽŔũũШŰŸƣШ
ĦŸůƓƖŸůŔƚĲШőŔŊőƽċǃШƚċŉĲƣǃЯШŔŰĦũƨĬŔŰŊШĬƨƖŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰЮШìőĲƖĲШƖĲƚŔĬƨċũШ
ŔůƓċĦƣƚШŸŰШƣőĲШĦċƓċĦŔƣǃШċŰĬШŸƓĲƖċƣŔŸŰШŸŉШƣőĲШőŔŊőƽċǃШŰĲƣƽŸƖťШċƖĲШŔĬĲŰƣŔǯĲĬЯШ
ƣőĲƚĲШůƨƚƣШĤĲШċƓƓƖŸƓƖŔċƣĲũǃШůŔƣŔŊċƣĲĬШƣŸШċĦĦĲƓƣċĤũĲШũĲƻĲũƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ƣőĲШőŔŊőƽċǃƚШċƨƣőŸƖŔƣǃќƚШŸƓĲƖċƣŔŸŰċũШƚƣċŰĬċƖĬƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΝ 

ΞЮ [ŸƖШƓƖŸƓŸƚċũƚШƣőċƣШƽŸƨũĬШŊĲŰĲƖċƣĲШƚŔŊŰŔǯĦċŰƣШƣƖċƻĲũЯШŔƚШŔŰШċШƚĲŰƚŔƣŔƻĲШũŸĦċƣŔŸŰЯШŸƖШ
ƽőĲƖĲШĦƖċƚőШĬċƣċШŔŰĬŔĦċƣĲƚШĲǂŔƚƣŔŰŊШƚċŉĲƣǃШĦŸŰĦĲƖŰƚЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШ
ůƨƚƣаШШ 

ŔЮ 7ĲШĬĲƚŔŊŰĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШћÉċŉĲШÉǃƚƣĲůШ ƓƓƖŸċĦőќШƓƖŔŰĦŔƓũĲƚЯШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШƚċŉĲШƖŸċĬШĬĲƚŔŊŰЯШċƓƓƖŸƓƖŔċƣĲШƚƓĲĲĬШůċŰċŊĲůĲŰƣЯШċŰĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣőċƣШƚƨƓƓŸƖƣƚШƚċŉĲШƖŸċĬШƨƚĲƖШĤĲőċƻŔŸƨƖЯШĦŸŰƣƖŔĤƨƣŔŰŊШƣŸШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũќƚШéŔƚŔŸŰШüĲƖŸШċůĤŔƣŔŸŰЮШ 

ŔŔЮ ĬőĲƖĲШƣŸШƣőĲШőŔĲƖċƖĦőǃШŸŉШƖŸċĬШƨƚĲƖƚШƣőƖŸƨŊőШƓƖŔŸƖŔƣŔǍŔŰŊШƚċŉĲƣǃЯШ
ċĦĦĲƚƚŔĤŔũŔƣǃШċŰĬШĦŸŰƻĲŰŔĲŰĦĲШŸŉШƓĲĬĲƚƣƖŔċŰƚЯШĦǃĦũŔƚƣƚЯШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШ
ƨƚĲƖƚЯШċŰĬШŸƣőĲƖШƻƨũŰĲƖċĤũĲШƖŸċĬШƨƚĲƖƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƨƚĲƖШ
őŔĲƖċƖĦőǃШĲƚƣċĤũŔƚőĲĬШŔŰШxÑ ШΝоΞΜШċŰĬШ~ċŰƨċũШŉŸƖШÉƣƖĲĲƣƚЮШ 

ΟЮ ìőĲƖĲШċƓƓƖŸƓƖŔċƣĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĤĲШƚƨĤŢĲĦƣШƣŸШŔŰĬĲƓĲŰĬĲŰƣШ
ÅŸċĬШÉċŉĲƣǃШ ƨĬŔƣƚЯШƨŰĬĲƖƣċťĲŰШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ]]ΝΝΦШыŸƖШƚƨĦĦĲƚƚŸƖШ
ƚƣċŰĬċƖĬƚьЯШƽŔƣőШŔĬĲŰƣŔǯĲĬШŔƚƚƨĲƚШċĬĬƖĲƚƚĲĬШċŰĬШċŊƖĲĲĬШƽŔƣőШƣőĲШũŸĦċũШ
cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃЮШ[ŸƖШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣЯШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃШůċǃШ
ƖĲƕƨŔƖĲШƓŸƚƣрŔůƓũĲůĲŰƣċƣŔŸŰШůŸŰŔƣŸƖŔŰŊШŸŉШƖŸċĬШƚċŉĲƣǃШŸƨƣĦŸůĲƚШƽŔƣőШŉƨƖƣőĲƖШ
ůŔƣŔŊċƣŔŸŰШƣŸШĤĲШĬĲũŔƻĲƖĲĬШƽőĲƖĲШŰĲĦĲƚƚċƖǃЮ 

ΠЮ ÉċŉĲƣǃШůĲċƚƨƖĲƚШċŰĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШůƨƚƣШĤĲШĦċƓċĤũĲШŸŉШĤĲŔŰŊШůċŔŰƣċŔŰĲĬШŉŸƖШ
ƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШƽŔƣőШċƖƖċŰŊĲůĲŰƣƚШŉŸƖШċĬŸƓƣŔŸŰШŸƖШŸŰŊŸŔŰŊШ
ůċŰċŊĲůĲŰƣШĦũĲċƖũǃШƚĲƣШŸƨƣЮШШ 

7ЮШÖƖĤċŰШEŰƻŔƖŸŰůĲŰƣƚ 

ΝЮ fŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШì99ѣƚШ?ĲƚŔŊŰШ]ƨŔĬĲЯШΞΜůƓőШĦŸůƓũŔċŰƣШőŸƖŔǍŸŰƣċũШĬĲƚŔŊŰƚШ
ƚőŸƨũĬШĤĲШĬĲũŔƻĲƖĲĬШċƚШƓċƖƣШŸŉШƖĲƚŔĬĲŰƣŔċũШĬĲƚŔŊŰШƓƖŸƓŸƚċũƚШŉŸƖШŰŸŰрƚƓŔŰĲШ
ƖŸċĬƚЮÂƖŸƓŸƚċũƚШůƨƚƣШĤĲШĬĲƚŔŊŰĲĬШƽŔƣőШŸƓĲƖċƣŔŰŊШƚƓĲĲĬƚШŸŉШΞΜůƓőШŸƖШũŸƽĲƖШ
ƽŔƣőŔŰШŰĲƽШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШƣőƖŸƨŊőШƚƣƖĲĲƣШĬĲƚŔŊŰШůĲċƚƨƖĲƚЮШìőĲƖĲШƣőĲШũŸĦċũШ
őŔŊőƽċǃƚШċƨƣőŸƖŔƣǃШĬĲƣĲƖůŔŰĲƚШċШΞΜůƓőШũŔůŔƣШŔƚШċƓƓƖŸƓƖŔċƣĲЯШƣőĲШĬĲƻĲũŸƓůĲŰƣШ
ƚőċũũШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШŰĲĦĲƚƚċƖǃШĦŸƚƣƚШŸŉШċŰǃШÑƖċǭŔĦШÅĲŊƨũċƣŔŸŰШ§ƖĬĲƖЮ 

ΞЮ ÂƖŸƓŸƚċũƚШůƨƚƣШŔŰƣĲŊƖċƣĲШĦŸŰƣŔŰƨŸƨƚШŉŸŸƣƓċƣőƚоĦǃĦũĲƽċǃƚШƣŸШůċŔŰƣċŔŰШŰĲƣƽŸƖťШ
ĦŸŰŰĲĦƣŔƻŔƣǃШƽŔƣőШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċШċƣШċũũШŢƨŰĦƣŔŸŰƚШƽőĲƖĲШƣőĲƚĲШĦŸŰŰĲĦƣШƽŔƣőШ
ƣőĲШĲǂŔƚƣŔŰŊШƖŸċĬШŰĲƣƽŸƖťЮШ 

ΞЮΟЮ ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШƓƖŸƻŔĬĲШƚċŉĲШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШƖŸƨƣĲƚШƣŸШŰĲċƖĤǃШ
ƚĲƖƻŔĦĲƚШċŰĬШŉċĦŔũŔƣŔĲƚШƽőĲƖĲШƓƖċĦƣŔĦċĤũĲЮ 

9ЮШÅƨƖċũШEŰƻŔƖŸŰůĲŰƣƚ 

ΝЮ ÂƖŸƓŸƚċũƚШůƨƚƣШĲŰƚƨƖĲШƣőċƣШŰĲƽШƚŔƣĲШċĦĦĲƚƚШŸŰШƖƨƖċũШƖŸċĬƚШƓƖŸƻŔĬĲƚШċƓƓƖŸƓƖŔċƣĲШ
ƻŔƚŔĤŔũŔƣǃШƚƓũċǃƚШċŰĬШċƖĲШƽĲũũШĬĲƚŔŊŰĲĬШŉŸƖШĲǂŔƚƣŔŰŊШƖŸċĬШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮШÉƓĲĲĬШ
ƖĲĬƨĦƣŔŸŰШůĲċƚƨƖĲƚШůƨƚƣШĤĲШŔůƓũĲůĲŰƣĲĬШƽőĲƖĲШŰĲĦĲƚƚċƖǃШƣŸШĲŰƚƨƖĲШƚċŉĲШ
ċĦĦĲƚƚЮ 

ΞЮ ìőĲƖĲШĦƖċƚőШĬċƣċШŸƖШƚċŉĲƣǃШċƨĬŔƣƚШŔĬĲŰƣŔŉǃШĦŸũũŔƚŔŸŰШƖŔƚťƚШŸƖШƖŸċĬƚŔĬĲШőċǍċƖĬƚШŔŰШ
ƣőĲШƻŔĦŔŰŔƣǃШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШċƓƓƖŸƓƖŔċƣĲШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШůƨƚƣШĤĲШ
ŔůƓũĲůĲŰƣĲĬЮ 

ΟЮ ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШƓƖŸƻŔĬĲШƚċŉĲШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШƖŸƨƣĲƚШƣŸШŰĲċƖĤǃШ
ƚĲƖƻŔĦĲƚШċŰĬШŉċĦŔũŔƣŔĲƚШƽőĲƖĲШƓƖċĦƣŔĦċĤũĲЯШƖĲĦŸŊŰŔǍŔŰŊШƣőĲШĦŸŰƚƣƖċŔŰƣƚШŸŉШƖƨƖċũШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΞ 

ƚĲƣƣŔŰŊƚЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШċũƚŸШĦŸŰƚŔĬĲƖШƣőĲШŰĲĲĬƚШŸŉШőŸƖƚĲШƖŔĬĲƖƚЯШ
ċŊƖŔĦƨũƣƨƖċũШƻĲőŔĦũĲƚШċŰĬШŸƣőĲƖШƖƨƖċũШƖŸċĬШƨƚĲƖƚЯШƓƖŸƻŔĬŔŰŊШůŔƣŔŊċƣŔŸŰШƽőĲƖĲШ
ĦŸŰǰŔĦƣШŸƖШƚċŉĲƣǃШƖŔƚťШŔƚШŔĬĲŰƣŔǯĲĬЮШ 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΟ 

ÂŸũŔĦǃШsƨƚƣŔǯĦċƣŔŸŰШ 

ΤЮΡЮΤ ШťĲǃШƖĲƕƨŔƖĲůĲŰƣШŉŸƖШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƨŰĬĲƖШƣőĲШ ċƣŔŸŰċũШÂũċŰŰŔŰŊШÂŸũŔĦǃШ
[ƖċůĲƽŸƖťШŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШƚċŉĲШċŰĬШƚƨŔƣċĤũĲШċĦĦĲƚƚШƣŸШƚŔƣĲƚШŔƚШƓƖŸƻŔĬĲĬШŉŸƖШċũũШƨƚĲƖƚЮШfŰШ
ċĬĬŔƣŔŸŰЯШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШőċƻĲШƚĲƣШŸƨƣШŔŰШƣőĲŔƖШxŸĦċũШÑƖċŰƚƓŸƖƣШÂũċŰШΠШ
ыΞΜΞΠрΞΜΡΜьШƣőĲШċůĤŔƣŔŸƨƚШŊŸċũШŸŉШƖĲĬƨĦŔŰŊШƣőĲШŰƨůĤĲƖШŸŉШƓĲŸƓũĲШťŔũũĲĬШŸƖШƚĲƖŔŸƨƚũǃШ
ŔŰŢƨƖĲĬШŸŰШìċƖƽŔĦťƚőŔƖĲќƚШƖŸċĬƚШĤǃШΡΜӖШĤǃШΞΜΟΜЮШìŔƣőШŉƨƖƣőĲƖШċůĤŔƣŔŸŰШƣŸШƽŸƖťШƣŸƽċƖĬƚШ
ǍĲƖŸШƚĲƖŔŸƨƚШĦċƚƨċũƣŔĲƚШŸƖШĬĲċƣőƚШŸŰШìċƖƽŔĦťƚőŔƖĲќƚШƖŸċĬƚШĤǃШΞΜΡΜЮШ 

ΤЮΡЮΥ ÑŸШċĦőŔĲƻĲШƣőŔƚЯШċũũШĬĲƻĲũŸƓůĲŰƣƚШůƨƚƣШĦŸŰƣƖŔĤƨƣĲШƓŸƚŔƣŔƻĲũǃШƣŸШƖŸċĬШƚċŉĲƣǃШ
ƣőƖŸƨŊőШĲŰƚƨƖŔŰŊШƚċŉĲШċĦĦĲƚƚЯШŔůƓũĲůĲŰƣŔŰŊШŔŰƣĲƖŰċũШƣƖċǭŔĦШĦċũůŔŰŊШůĲċƚƨƖĲƚЯШċŰĬШ
ůŔƣŔŊċƣŔŰŊШƣőĲШŔůƓċĦƣƚШŸŉШċĬĬŔƣŔŸŰċũШƻĲőŔĦũĲШůŸƻĲůĲŰƣƚШŔŰШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċЮШÉŸƨƣőШ
ìċƖƽŔĦťƚőŔƖĲШĲŰĦŸůƓċƚƚĲƚШĤŸƣőШőĲċƻŔũǃШƨƖĤċŰŔǍĲĬШċƖĲċƚШƽŔƣőŔŰШƣőĲШìċƖƽŔĦťШ
ĦŸŰƨƖĤċƣŔŸŰШċŰĬШÉŸƨƣőШŸŉШ9ŸƻĲŰƣƖǃЯШċŰĬШůŸƖĲШƖƨƖċũШċƖĲċƚШĲũƚĲƽőĲƖĲЯШƓċƖƣŔĦƨũċƖũǃШŔŰШƣőĲШ
ĦŸƨŰƣƖǃƚŔĬĲШŸŉШƣőĲШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ?ŔƚƣƖŔĦƣЮШ]ŔƻĲŰШƣőŔƚШĬŔƻĲƖƚĲШƖċŰŊĲШŸŉШƚĲƣƣŔŰŊƚЯШƣőĲШ
ƓŸũŔĦǃШƣċŔũŸƖƚШƖĲƕƨŔƖĲůĲŰƣƚШƖĲǰĲĦƣШũŸĦċũШĦŸŰƣĲǂƣШċŰĬШĦőċƖċĦƣĲƖŔƚƣŔĦƚЮ 

ΤЮΡШЮΦ ÉìxÂШÂŸũŔĦǃШf?ЮΡШƖĲƕƨŔƖĲƚШÑƖċƻĲũШÂũċŰƚШċŰĬШÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣƚШŉŸƖШ
ċƓƓƖŸƓƖŔċƣĲШƚĦċũĲШŸŉШĬĲƻĲũŸƓůĲŰƣЮШÑőĲƚĲШĬŸĦƨůĲŰƣƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƽŔũũШċĦőŔĲƻĲШƚċŉĲШċĦĦĲƚƚШċŰĬШůŸƻĲůĲŰƣШŉŸƖШċũũШƨƚĲƖƚШĬƨƖŔŰŊШĤŸƣőШ
ĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŸƓĲƖċƣŔŸŰШƚƣċŊĲƚЮШÑőĲШċƓƓƖŸċĦőШƣŸШőŔŊőƽċǃШƚċŉĲƣǃШƚőŸƨũĬШĤĲШĦũĲċƖũǃШ
ƚĲƣШŸƨƣШŔŰШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰƚЯШċŰĬШċŊƖĲĲĬШƽŔƣőШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũЯШƣŸШ
ĲŰƚƨƖĲШƚĦőĲůĲƚШċƖĲШĬĲƚŔŊŰĲĬШƣŸШĲũŔůŔŰċƣĲШŸƖШůŔŰŔůŔǍĲШƖŸċĬШƚċŉĲƣǃШƖŔƚťƚЮ 

ΤЮΡЮΝΜ ũũШůċŢŸƖШĬĲƻĲũŸƓůĲŰƣƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШŔŰĦŸƖƓŸƖċƣĲШċШћÉċŉĲШÉǃƚƣĲůќШċƓƓƖŸċĦőШƣŸШ
ƚƨƓƓŸƖƣШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũќƚШƻŔƚŔŸŰШǍĲƖŸШŊŸċũƚЮШÑőĲШƚċŉĲШƚǃƚƣĲůШċƓƓƖŸċĦőШ
ƖĲĦŸŊŰŔǍĲƚШƣőċƣШőƨůċŰƚШůċťĲШůŔƚƣċťĲƚШċŰĬШƚĲĲťШƣŸШĦƖĲċƣĲШċШƣƖċŰƚƓŸƖƣШƚǃƚƣĲůШƣőċƣШ
ƓƖŸƣĲĦƣƚШƓĲŸƓũĲШƽőĲŰШĲƖƖŸƖƚШŸĦĦƨƖЮШìőŔũƚƣШƚŸůĲШĲũĲůĲŰƣƚШŸŉШƣőĲШÉċŉĲШƚǃƚƣĲůШċƖĲШ
ŸƨƣƚŔĬĲШƣőĲШƚĦŸƓĲШŸŉШũċŰĬШƨƚĲШƓũċŰŰŔŰŊЯШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĬĲůŸŰƚƣƖċƣĲШőŸƽШ
ƣőĲǃШƽŔũũШĬĲũŔƻĲƖаШ 

ÉċŉĲШÅŸċĬƚаШfŰŉƖċƚƣƖƨĦƣƨƖĲШĬĲƚŔŊŰĲĬШƣŸШƓƖĲƻĲŰƣШĦƖċƚőĲƚШċŰĬШůŔŰŔůŔǍĲШőċƖůШƽőĲŰШ
ĦŸũũŔƚŔŸŰƚШŸĦĦƨƖЯШƣőƖŸƨŊőШƻŔƚŔĤŔũŔƣǃШċŰĬШƚƣƖĲĲƣШĬĲƚŔŊŰЮ 

ÉċŉĲШÉƓĲĲĬƚаШÉƓĲĲĬШĲŰƻŔƖŸŰůĲŰƣƚШċƓƓƖŸƓƖŔċƣĲШƣŸШƣőĲШƖŸċĬШŉƨŰĦƣŔŸŰЯШċĦőŔĲƻĲĬШƣőƖŸƨŊőШ
ŊŸŸĬШĬĲƚŔŊŰШƖċƣőĲƖШƣőċŰШĲŰŉŸƖĦĲůĲŰƣШċũŸŰĲЮ 

ÉċŉĲШÅŸċĬШÖƚĲƖƚаШEŰƚƨƖŔŰŊШƣőċƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƨƓƓŸƖƣƚШƚċŉĲШĤĲőċƻŔŸƨƖƚЯШŔŰĦũƨĬŔŰŊШĦũĲċƖШ
ƚŔŊőƣũŔŰĲƚЯШũĲŊŔĤũĲШƚƣƖĲĲƣШũċǃŸƨƣƚЯШċĦĦĲƚƚŔĤũĲШĦƖŸƚƚŔŰŊШċŰĬШƚĲƓċƖċƣŔŸŰШŸŉШƻƨũŰĲƖċĤũĲШƨƚĲƖƚШ
ŉƖŸůШůŸƣŸƖШƣƖċǭŔĦШƽőĲƖĲШċƓƓƖŸƓƖŔċƣĲЮ 

ΤЮΡЮΝΝ ÑőŔƚШċƓƓƖŸċĦőШƖĲƕƨŔƖĲƚШċĬőĲƖĲŰĦĲШƣŸШƣőĲШőŔĲƖċƖĦőǃШŸŉШƖŸċĬШƨƚĲƖƚШċШƓƖŔŰĦŔƓũĲШ
ĲůĤĲĬĬĲĬШŔŰШŰċƣŔŸŰċũШŊƨŔĬċŰĦĲШŔŰĦũƨĬŔŰŊШƣőĲШ~ċŰƨċũШŉŸƖШÉƣƖĲĲƣƚШċŰĬШxŸĦċũШÑƖċŰƚƓŸƖƣШ
 ŸƣĲШΝоΞΜЮШÑőŔƚШőŔĲƖċƖĦőǃШůċŰĬċƣĲƚШƣőċƣШĬĲƚŔŊŰШĬĲĦŔƚŔŸŰƚШůƨƚƣШǯƖƚƣШċŰĬШŉŸƖĲůŸƚƣШ
ƓƖŸƣĲĦƣШƣőĲШƚċŉĲƣǃЯШċĦĦĲƚƚŔĤŔũŔƣǃЯШċŰĬШĦŸŰƻĲŰŔĲŰĦĲШŸŉШƓĲĬĲƚƣƖŔċŰƚШċŰĬШĦǃĦũŔƚƣƚЯШċũŔŊŰŔŰŊШ
ƽŔƣőШƣőĲШĬĲƚŔŊŰШƖĲƚƓŸŰƚĲШƣŸШƣőĲШũŸƽĲƚƣШƖŔƚťШůŸĬĲƚШŸŉШƣƖċŰƚƓŸƖƣЮШ 

ΤЮΡЮΝΞ fŰШƨƖĤċŰШĲŰƻŔƖŸŰůĲŰƣƚЯШΞΜůƓőШƚƓĲĲĬШũŔůŔƣƚШŔŰШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШƓũċǃШċШĦƖƨĦŔċũШ
ƖŸũĲШŔŰШƓƖŸƣĲĦƣŔŰŊШƻƨũŰĲƖċĤũĲШƖŸċĬШƨƚĲƖƚЮШEƻŔĬĲŰĦĲШĬĲůŸŰƚƣƖċƣĲƚШƣőċƣШƖĲĬƨĦŔŰŊШƚƓĲĲĬƚШ
ŉƖŸůШΟΜůƓőШƣŸШΞΜůƓőШƖĲĬƨĦĲƚШƣőĲШƖŔƚťШŸŉШƓĲĬĲƚƣƖŔċŰШĦċƚƨċũƣŔĲƚЯШƽőŔũƚƣШċũƚŸШ
ĲŰĦŸƨƖċŊŔŰŊШůŸĬċũШƚőŔŉƣШƣŸШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣЯШĬƨĲШƣŸШċƚƚŸĦŔċƣĲĬШŔŰĦƖĲċƚĲƚШŔŰШőŔŊőƽċǃШ
ƚċŉĲƣǃΝЮШÑŸШĤĲШĲǭĲĦƣŔƻĲЯШƣőĲƚĲШũŔůŔƣƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċũŸŰŊƚŔĬĲШƓőǃƚŔĦċũШƚƣƖĲĲƣШĬĲƚŔŊŰШ
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ΟΟΠ 

ƣőċƣШĦƖĲċƣĲƚШƓőǃƚŔĦċũШƓƖŔŸƖŔƣǃШŉŸƖШƓĲĬĲƚƣƖŔċŰƚШċŰĬШƚċŉĲƣǃЮШÑőŔƚШŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШĬƖŔƻĲƖШ
ĤĲőċƻŔŸƨƖШċũŔŊŰƚШƽŔƣőШƚċŉĲШƚƓĲĲĬƚШƽŔƣőŸƨƣШƚŸũĲũǃШƖĲũǃŔŰŊШŸŰШŉĲċƖШŸŉШĲŰŉŸƖĦĲůĲŰƣШƣŸШ
ƓƖŸůƓƣШĦőċŰŊĲЮШШ 

fŰШƖƨƖċũШĲŰƻŔƖŸŰůĲŰƣƚЯШĲǂŔƚƣŔŰŊШƖŸċĬƚШŸŉƣĲŰШŸƓĲƖċƣĲШċƣШőŔŊőĲƖШƚƓĲĲĬƚШыƣǃƓŔĦċũũǃШŰċƣŔŸŰċũШ
ƚƓĲĲĬШũŔůŔƣШŸŉШΣΜůƓőьЮШÑőĲШƚċŉĲШƚǃƚƣĲůШƓƖŔŰĦŔƓũĲШŸŉШċШŉŸƖŊŔƻŔŰŊШƖŸċĬƚŔĬĲЯШŸŰĲШƣőċƣШ
ůŔŰŔůŔǍĲƚШŔŰŢƨƖǃШƚĲƻĲƖŔƣǃШƽőĲŰШƻĲőŔĦũĲƚШũĲċƻĲШƣőĲШĦċƖƖŔċŊĲƽċǃЯШŔƚШƣőĲƖĲŉŸƖĲШƓċƖƣŔĦƨũċƖũǃШ
ŔůƓŸƖƣċŰƣЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШŔŰĦũƨĬĲШƓƖŸċĦƣŔƻĲШƖŸċĬШƚċŉĲƣǃШċƚƚĲƚƚůĲŰƣƚШŸŉШ
ƚŔƣĲШċĦĦĲƚƚШƓŸŔŰƣƚЯШċŰĬШƣőĲШŔůůĲĬŔċƣĲШőŔŊőƽċǃШċƓƓƖŸċĦőĲƚЮШìőĲƖĲШƖŔƚťƚШċƖĲШŔĬĲŰƣŔǯĲĬЯШ
ċƓƓƖŸƓƖŔċƣĲШůŔƣŔŊċƣŔŸŰШůƨƚƣШĤĲШŔůƓũĲůĲŰƣĲĬШƽőŔĦőШůċǃШŔŰĦũƨĬĲШőċǍċƖĬШƖĲůŸƻċũШŸƖШ
ƓƖŸƣĲĦƣŔŸŰЯШŔůƓƖŸƻĲĬШƻŔƚŔĤŔũŔƣǃШƚƓũċǃƚШŸƖШůĲċƚƨƖĲƚШƣŸШƖĲĬƨĦĲШċƓƓƖŸċĦőШƚƓĲĲĬƚЮШÑőŔƚШ
ċƓƓƖŸċĦőШƖĲĦŸŊŰŔǍĲƚШƣőċƣШƽőŔũĲШĲũŔůŔŰċƣŔŰŊШőƨůċŰШĲƖƖŸƖШŔƚШŔůƓŸƚƚŔĤũĲЯШĬĲƚŔŊŰŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШůŔŰŔůŔǍĲШƣőĲШĦŸŰƚĲƕƨĲŰĦĲШŸŉШĲƖƖŸƖƚШŔƚШĲƚƚĲŰƣŔċũЮШ 
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ΟΟΡ 

 

 

Υ ÉŔƣĲШÂƖŸƓŸƚċũƚ 
 

ÂƖŸƓŸƚċũƚШƽŔƣőŔŰШƣőŔƚШ9őċƓƣĲƖШĦŸŰƣƖŔĤƨƣĲШƣŸШċĦőŔĲƻŔŰŊШċũũШŸŉШƣőĲШÉƣƖċƣĲŊŔĦШ
§ĤŢĲĦƣŔƻĲƚШыÉ§ь 

 

 

ÑőĲШŉŸũũŸƽŔŰŊШƓƖŸƓŸƚċũƚШƚĲƣШŸƨƣШƣőĲШĦŸŰĦĲƓƣШůċƚƣĲƖƓũċŰƚШċŰĬШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚШŉŸƖШƣőĲШ
ƚƣƖċƣĲŊŔĦШċũũŸĦċƣŔŸŰƚШċŰĬШťĲǃШƚŔƣĲƚШƚĲƣШŸƨƣШŔŰШ9őċƓƣĲƖШΞЮШÑőĲǃШƚőŸƨũĬШĤĲШƖĲċĬШċũŸŰŊƚŔĬĲШ
ÂŸũŔĦǃШ?ÉЮΠЮШÑőĲШůċƚƣĲƖƓũċŰƚШċƖĲШĲǂƓĲĦƣĲĬШƣŸШŉŸƖůШƣőĲШĤċƚŔƚШŉŸƖШůŸƖĲШĬĲƣċŔũĲĬШ
ůċƚƣĲƖƓũċŰŰŔŰŊШƽŸƖťШƣŸШĤĲШƚƨĤůŔƣƣĲĬШċŰĬШċŊƖĲĲĬШƓƖŔŸƖШƣŸШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШ
ÑőĲŔƖШƓƨƖƓŸƚĲШŔƚШƣŸШƚĲĦƨƖĲШƣőĲШťĲǃШƚŔƣĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШĬĲũŔƻĲƖШċШĦŸůƓƖĲőĲŰƚŔƻĲШ
ĬĲƻĲũŸƓůĲŰƣЯШċĦťŰŸƽũĲĬŊŔŰŊШƣőċƣШŊŔƻĲŰШƣőĲШũĲŰŊƣőШŸŉШƣŔůĲШƣőĲШƚŔƣĲƚШƽŔũũШƣċťĲШƣŸШĤƨŔũĬШ
ŸƨƣЯШƣőĲƖĲШƽŔũũШŰĲĲĬШƣŸШĤĲШƚŸůĲШǰĲǂŔĤŔũŔƣǃШƖĲŊċƖĬŔŰŊШƚƓĲĦŔǯĦШĬĲƣċŔũƚШċŰĬШƣőċƣШċũũШĬĲƣċŔũƚШ
ůċǃШĤĲШƨŰċĤũĲШƣŸШĤĲШƚĲĦƨƖĲĬШċƣШƣőĲШŔŰŔƣŔċũШƚƣċŊĲЮШ 
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ΟΟΣ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΤ 

ΥЮΝШÂƖŸƓŸƚċũШc ÑШрШcċƣƣŸŰШ ĲƽШ9ŸůůƨŰŔƣǃШ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

 
  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΟΥ 

ÂƖŸƓŸƚċũШc Ñ 

cċƣƣŸŰШ ĲƽШ9ŸůůƨŰŔƣǃ 

ÉŔƣĲШÉŔǍĲ ΞΣΞЮΟΣőċ 

 

ÑŔůĲƚĦċũĲ [ƖŸůШΞΜΟΞоΟΟШƣŸШΞΜΡΣоΤ 

 

ÉƨůůċƖǃШċŰĬШuĲǃШ?ĲƻĲũŸƓůĲŰƣШċŰĬШxċŰĬШÖƚĲШÅĲƕƨŔƖĲůĲŰƣƚ 

 

fŰШƣőĲШÂũċŰШƓĲƖŔŸĬШƣŸШΞΜΡΜШũċŰĬШƽŔƣőŔŰШƣőŔƚШċũũŸĦċƣŔŸŰШƽŔũũШĤĲШĬĲƻĲũŸƓĲĬШĤƖŸċĬũǃШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШŔŰĬŔĦċƣŔƻĲШfũũƨƚƣƖċƣŔƻĲШ9ŸŰĦĲƓƣШÂũċŰШċĤŸƻĲШƣŸШĬĲũŔƻĲƖа 

¶ ШůŔŰŔůƨůШŸŉШΠЯΡΡΥШŰĲƽШőŸůĲƚЯШċШůŔŰŔůƨůШŸŉШΠЯΜΜΜШŸŉШƽőŔĦőШƽŔũũШĤĲШ
ĬĲũŔƻĲƖĲĬШƽŔƣőŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬШƣŸШΞΜΡΜЮШÖƓШƣŸШΡЯΞΡΜШőŸůĲƚШůċǃШĤĲШĬĲũŔƻĲƖĲĬШ
ĬĲƓĲŰĬŔŰŊШŸŰШŉƨƖƣőĲƖШůċƚƣĲƖƓũċŰŰŔŰŊЮШ 

¶ ǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШŸŉШΡΜӖШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦŔĲƚЯШ
ŰċƣŔŸŰċũШƓŸũŔĦǃЯШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ~ċƖťĲƣШ
ƚƚĲƚƚůĲŰƣШċŰĬШÉìxÂШ ŰŰĲǂШ7ШŸƖШċŰǃШƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣƚЮ 

¶ ÑƽŸШƣőƖĲĲШŉŸƖůƚШŸŉШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũƚЮШ§ŰĲШƚŔǂрŉŸƖůШŸŉШĲŰƣƖǃШƚĲĦŸŰĬċƖǃШ
ƚĦőŸŸũЮ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШŸŰĲШĬŔƚƣƖŔĦƣШĦĲŰƣƖĲШċŰĬШƣőƖĲĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШыċƚШŔŰĬŔĦċƣĲĬШ
ŔŰШƣőĲШĤƖŸċĬШũŸĦċƣŔŸŰƚШŸŰШƣőĲШŔũũƨƚƣƖċƣŔƻĲШĦŸŰĦĲƓƣШƓũċŰьШƣŸШĬĲũŔƻĲƖШƖĲƣċŔũЯШŉŸŸĬШ
ċŰĬШĬƖŔŰťШĲƚƣċĤũŔƚőůĲŰƣƚЯШőĲċũƣőĦċƖĲШƓƖŸƻŔƚŔŸŰЯШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШċШ
ũŔĤƖċƖǃЯШŸƣőĲƖШũŸĦċũШƚĲƖƻŔĦĲƚоċůĲŰŔƣŔĲƚЯШůŸĤŔũŔƣǃШőƨĤƚШċŰĬШƽŸƖťƚƓċĦĲШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЮ 

¶ ШůŔŰŔůƨůШŸŉШΞőċШŸŉШũŸĦċũШĲůƓũŸǃůĲŰƣШƓƖŸƻŔƚŔŸŰШƽŔƣőŔŰШƣőĲШĬŔƚƣƖŔĦƣШŸƖШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚЯШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШcċƣƣŸŰШÑĲĦőŰŸũŸŊǃШÂċƖťШċŰĬоŸƖШ
ċĬĬŔƣŔŸŰċũШĲůƓũŸǃůĲŰƣШũċŰĬШƓƖŸƻŔĬĲĬШċƣШcċƣƣŸŰШ9ŸƨŰƣƖǃШìŸƖũĬЮ 

¶ EŰőċŰĦĲĬШċŰĬШĲǂƓċŰĬĲĬШcċƣƣŸŰШ9ŸƨŰƣƖǃШìŸƖũĬШŉċĦŔũŔƣŔĲƚШċƖŸƨŰĬШċШ?ŔƚƣƖŔĦƣШ
9ĲŰƣƖĲЮ 

¶ ШŰĲƽШƚƓŔŰĲШċĦĦĲƚƚШƖŸċĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲШŔŰĦũƨĬŔŰŊШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШŰĲƽШ
ĤƖŔĬŊĲШƣŸШƣƖċƻĲƖƚĲШƣőĲШƖċŔũƽċǃШũŔŰĲШċŰĬШĦċŰċũЯШƽŔƣőШƓƖŸƻŔƚŔŸŰШŉŸƖШĤƨƚĲƚЯШ
ƚĲŊƖĲŊċƣĲĬШĦǃĦũĲƽċǃƚШċŰĬШƚĲŊƖĲŊċƣĲĬШŉŸŸƣƽċǃƚЮШ 

¶ ШĦŸůƓƖĲőĲŰƚŔƻĲШƓċĦťċŊĲШŸŉШƚƣƖċƣĲŊŔĦШċŰĬШũŸĦċũШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШƚĲƣШŸƨƣШŔŰШ
ƣőŔƚШƓŸũŔĦǃШċŰĬШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЯШŔŰĦũƨĬŔŰŊШƚŔŊŰŔǯĦċŰƣШŸŰШċŰĬШ
ŸǭрƚŔƣĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƖċŔũЯШőŔŊőƽċǃƚЯШƚƨƚƣċŔŰċĤũĲШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШőŔŊőƽċǃƚЮШ 

¶ ÂƖŔůċƖǃШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚШƣŸШůĲĲƣШƣőĲШŰĲĲĬƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċƚШŔƣШ
ĲǂƓċŰĬƚЮ 
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ΟΟΦ 

¶ ШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШŔŰƣĲŊƖċƣĲĬШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔƣőШ
ƓƖŸƻŔƚŔŸŰШŸŉШċШůŔŰŔůƨůШŸŉШΞΡőċШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
9ŸƨŰĦŔũШƖĲƕƨŔƖĲůĲŰƣƚЮ 

o ÉƓŸƖƣƚШƓƖŸƻŔƚŔŸŰШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШũċƣĲƚƣШÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃШ
ċŰĬШfŰĬŸŸƖШÉƓŸƖƣƚШ[ċĦŔũŔƣŔĲƚШƚƣƨĬŔĲƚЯШĤƨƣШċƚШċШůŔŰŔůƨůШƓƖŸƻŔƚŔŸŰШŔƚШ
ĲǂƓĲĦƣĲĬШƣŸШŔŰĦũƨĬĲШŸŰĲШũĲŔƚƨƖĲШĦĲŰƣƖĲШыũŸĦċƣĲĬШŔŰШĦĲŰƣƖċũШĦŸƖĲШċƖĲċьЮ 

o ÑƽŸШċĬƨũƣШŉŸŸƣĤċũũШƓŔƣĦőĲƚЮ 

o ÑőƖĲĲШǃŸƨƣőШŉŸŸƣĤċũũШƓŔƣĦőĲƚЮ 

o ÑőƖĲĲШůŔŰŔШƚŸĦĦĲƖШƓŔƣĦőĲƚЮ 

o §ŰĲШƖƨŊĤǃШƨŰŔŸŰШƓŔƣĦőЮ 

o §ŰĲШĦƖŔĦťĲƣШƓŔƣĦőЮ 

¶ ÂƖŸƻŔƚŔŸŰШŉŸƖШƚĲũŉШċŰĬШĦƨƚƣŸůШĤƨŔũĬШőŸůĲƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƓŸũŔĦǃШc§ЮΝΞЮ 

 

éŔƚŔŸŰШċŰĬШuĲǃШÂƖŔŰĦŔƓũĲƚ 

ÑőĲШƚƣƖċƣĲŊŔĦШċũũŸĦċƣŔŸŰШŸŉШƣőŔƚШŰĲƽШƚĲƣƣũĲůĲŰƣШƽŔũũШĬĲũŔƻĲƖШċƣШũĲċƚƣШΠЯΡΡΥШőŸůĲƚШ
ƣŸŊĲƣőĲƖШƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШƓċĦťċŊĲШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŉċĦŔũŔƣŔĲƚШƣŸШĬĲũŔƻĲƖШċŰШ
ĲǂĲůƓũċƖШŰĲƽШĦŸůůƨŰŔƣǃШƽŔƣőШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƣШŔƣƚШőĲċƖƣЮШ
ÂƖŸƻŔĬŔŰŊШċŰШċƓƓƖŸƓƖŔċƣĲШůŔǂШċŰĬШƚŔǍĲШŸŉШĬƽĲũũŔŰŊƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШƓŸũŔĦĲƚЯШ
ƚƓĲĦŔǯĦċũũǃШÂŸũŔĦǃШ?ÉЮΠШŔŰШƖĲƚƓĲĦƣШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЮШŸŉШċũũШƣĲŰƨƖĲƚШŔŰĦũƨĬŔŰŊШǂǂӖШ
ċǭŸƖĬċĤũĲШőŸůĲƚЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƓŸũŔĦǃШǂǂЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШƓƖŸƻŔĬĲШċШůŔǂШ
ŸŉШőŸůĲƚЯШĲůƓũŸǃůĲŰƣЯШĲĬƨĦċƣŔŸŰЯШƖĲƣċŔũЯШũĲŔƚƨƖĲЯШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШĬĲũŔƻĲƖĲĬШ
ċĦƖŸƚƚШƣőƖĲĲШƓőċƚĲƚШĤĲƣƽĲĲŰШċƓƓƖŸǂŔůċƣĲũǃШΞΜΟΞоΟΟШċŰĬШĤĲǃŸŰĬШƣőĲШƓũċŰШƓĲƖŔŸĬШƣŸШ
ΞΜΡΣоΤЮ 

 

ÑőĲШŉŸũũŸƽŔŰŊШťĲǃШƓƖŔŰĦŔƓũĲƚШƽŔũũШƨŰĬĲƖƓŔŰШƣőĲШĬĲƚŔŊŰШċŰĬШĬĲƻĲũŸƓůĲŰƣШŸŉШcċƣƣŸŰШ ĲƽШ
ÉĲƣƣũĲůĲŰƣЮШfƣШƽŔũũа 

¶ 7ĲШƚőċƓĲĬШĤǃШċШĦŸůƓƖĲőĲŰƚŔƻĲШůċƚƣĲƖƓũċŰШƽőŔĦőШƽŔũũШƚĲƣШċШƻŔƚŔŸŰШŉŸƖШċШ
ĬŔƚƣŔŰĦƣŔƻĲШƣŸƽŰƚĦċƓĲШĤċƚĲĬШċƖŸƨŰĬШċШĦŸŰĦĲƓƣШŸŉШƣőƖĲĲШĬŔƚƣŔŰĦƣШĤƨƣШŔŰƣĲƖũŔŰťĲĬШ
ĦőċƖċĦƣĲƖШċƖĲċƚЮШfƣШƽŔũũШĲƚƣċĤũŔƚőШċШƚĲŰƚĲШŸŉШƓũċĦĲШċƣШƣőĲШŸƨƣƚĲƣШŔŰǰƨĲŰĦĲĬШĤǃШ
ũŸĦċũШĦőċƖċĦƣĲƖШċŰĬШůċǂŔůŔƚŔŰŊШĲǂŔƚƣŔŰŊШŰċƣƨƖċũШċƚƚĲƣƚШƚƨĦőШċƚШƣőĲШ]ƖċŰĬШ
ÖŰŔŸŰШ9ċŰċũШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЮЮ 

¶ ~ċǂŔůŔƚĲШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШƣőĲШũŸĦċƣŔŸŰШĤǃШƚŔŊŰŔǯĦċŰƣũǃШĲŰőċŰĦŔŰŊШƣőĲШƖċŔũШ
ŉċĦŔũŔƣŔĲƚШċƣШcċƣƣŸŰШÉƣċƣŔŸŰШċŰĬШũŔŰťƚШƣŸШìċƖƽŔĦťШÂċƖťƽċǃШÉƣċƣŔŸŰШƣőƖŸƨŊőШċШ
ƚĲƖŔĲƚШŸŉШŔůƓƖŸƻĲůĲŰƣƚШƣŸШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƓƖŸƻŔƚŔŸŰШŸŉШŰĲƽШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚĲƖƻĲШƣőĲШƖċŔũƽċǃЮШ 

¶ 7ĲШĬĲƚŔŊŰĲĬШƣŸШƓƖŸƻŔĬĲШċШőŔŊőШĬĲŊƖĲĲШŸŉШƚĲũŉрĦŸŰƣċŔŰůĲŰƣШċŰĬШƚĲũŉрƚƨǭŔĦŔĲŰĦǃШ
ƖĲŊċƖĬŔŰŊШƣƖċŰƚƓŸƖƣЯШċĦƣŔƻĲШƣƖċƻĲũЯШĲĬƨĦċƣŔŸŰЯШőĲċũƣőĦċƖĲЯШĦŸůůƨŰŔƣǃЯШċŰĬШ
ŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŉċĦŔũŔƣŔĲƚШůƨƚƣШĤĲШƓƖŸƻŔĬĲĬШċƣШƣőĲШƚċůĲШ
ƓċĦĲШċƚШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШƣŸШĲŰƚƨƖĲШƣőĲШŰĲĲĬƚШŸŉШƖĲƚŔĬĲŰƣƚШċƖĲШůĲƣШċƣШ
ĲċĦőШƚƣċŊĲШŸŉШĬĲƻĲũŸƓůĲŰƣЮШ7ĲШƚőċƓĲĬШĤǃШƣőĲШΞΜрůŔŰƨƣĲШƽċũťċĤũĲШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΜ 

ŰĲŔŊőĤŸƨƖőŸŸĬШĦŸŰĦĲƓƣШƽőĲƖĲШůŸƚƣШĬċŔũǃШŰĲĲĬƚШĦċŰШĤĲШůĲƣШƽŔƣőŔŰШċШƚőŸƖƣШ
ċĦƣŔƻĲШƣƖċƻĲũШƣƖŔƓШƽŔƣőШĦċƖШƨƚĲШůŔŰŔůŔƚĲĬЮШ ШƖċŰŊĲШŸŉШŰĲƽШŉċĦŔũŔƣŔĲƚШŉŸƖШŰĲƽШ
ƖĲƚŔĬĲŰƣƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШċƣШċŰШĲċƖũǃШƚƣċŊĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƣŸШőĲũƓШ
ĲƚƣċĤũŔƚőШƚƨƚƣċŔŰċĤũĲШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШőċĤŔƣƚЮ 

¶ fŰĦŸƖƓŸƖċƣĲШċŰШ ĦƣŔƻĲШÑƖċƻĲũШÉƣƖċƣĲŊǃШƣőċƣШƽŔũũШŔŰƣĲŊƖċƣĲШċŰШċĦƣŔƻĲШƣƖċƻĲũШŰĲƣƽŸƖťШ
ƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШċĦĦĲƚƚŔĤũĲЯШƨƚċĤũĲШċŰĬШċƣƣƖċĦƣŔƻĲШŊƖĲĲŰШċŰĬШ
ĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƓĲŰШƚƓċĦĲƚШƽőŔĦőШƽŔũũШĤĲШċƣШƣőĲШőĲċƖƣШŸŉШƣőĲШcċƣƣŸŰШ
ĦŸůůƨŰŔƣǃЮШ 

ÑőĲШƓƖĲŉĲƖƖĲĬШĬĲũŔƻĲƖǃШůŸĬĲũШŔƚШŉŸƖШċШůċƚƣĲƖШĬĲƻĲũŸƓĲƖШƣŸШŸƻĲƖƚĲĲШƣőĲШĦŸůƓƖĲőĲŰƚŔƻĲШ
ċŰĬШƚƣƖċƣĲŊŔĦċũũǃШƓũċŰŰĲĬШĬĲũŔƻĲƖǃШŸŉШƣőĲШƚŔƣĲЮШ 

 

ÂőċƚŔŰŊШċŰĬШÉƨůůċƖǃШŸŉШuĲǃШfŰŉƖċƚƣƖƨĦƣƨƖĲШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШŔŰШƣőƖĲĲШƓőċƚĲƚЯШƽŔƣőШƣőĲШĬĲũŔƻĲƖǃШŸŉШŰĲƽШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸŸƖĬŔŰċƣĲĬШƽŔƣőШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШĲċĦőШƓőċƚĲШċŰĬШĬĲũŔƻĲƖĲĬШŔŰШċĬƻċŰĦĲШŸŉШŸƖШċũŸŰŊƚŔĬĲШĬĲƻĲũŸƓůĲŰƣЯШ
ƖċƣőĲƖШƣőċŰШƖĲƣƖŸƚƓĲĦƣŔƻĲũǃЮ 

 

ÑőĲШƣƖŔŊŊĲƖƚШċŰĬШƓőċƚŔŰŊШŉŸƖШƣőĲШĬĲũŔƻĲƖǃШŸŉШŰĲƽШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШ
ĲǂŔƚƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƚĲƣШŸƨƣШŔŰШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰШыŸƖШċŰǃШ
ƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣьЮШuĲǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŸŰрƚŔƣĲШƽŔƣőШŸǭрƚŔƣĲШ
ůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƓŸŸũĲĬШÉΝΜΣШĦŸŰƣƖŔĤƨƣŔŸŰƚШŔŰШĦŸŸƖĬŔŰċƣŔŸŰШ
ƽŔƣőШťĲǃШƚƣċťĲőŸũĬĲƖƚЮ 

 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШŔƚШŔŰƣĲŰĬĲĬШƣŸШĤĲШƓőċƚĲĬШċƚШŉŸũũŸƽƚШƓƖŸƻŔĬŔŰŊШťĲǃШƣƖŔŊŊĲƖШƓŸŔŰƣƚа 

 

ÂőċƚĲШΝШтШ ŸƖƣőĲƖŰШcċƣƣŸŰШċŰĬШ9ċŰċũШÂċĬĬŸĦťШтШΝЯΡΡΜШĬƽĲũũŔŰŊƚШыƣŸШĤĲШĬĲũŔƻĲƖĲĬШŉƖŸůШ
ΞΜΟΞрΞΜΠΜьШƣŸШĬĲũŔƻĲƖа 

¶ §ŰĲШƣőƖĲĲШŉŸƖůШŸŉШĲŰƣƖǃШШƓƖŔůċƖǃШƚĦőŸŸũШċŰĬШŰƨƖƚĲƖǃЯШŔŰĦũƨĬŔŰŊШƣőĲШƖĲũŸĦċƣŔŸŰШ
ŸŉШ[ĲƖŰĦƨůĤĲШÉĦőŸŸũЮ 

¶  ĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШċƖŸƨŰĬШƣőĲШƓƖŔůċƖǃШƚĦőŸŸũЮШ 

¶  ĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШƣŸШƣőĲШŰŸƖƣőШŸŉШcċƣƣŸŰШƚƣċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШĦŸůůƨŰŔƣǃШ
ůŸĤŔũŔƣǃШőƨĤШƖĲƣċŔũШƓƖŸƻŔƚŔŸŰЯШŉŸŸĬоĬƖŔŰťШĲƚƣċĤũŔƚőůĲŰƣƚШċŰĬШƚċƣĲũũŔƣĲШőĲċũƣőШ
ŉċĦŔũŔƣŔĲƚЮ 

¶ ШĦċƖШƓċƖťШƣŸШƚĲƖƻĲШcċƣƣŸŰШÉƣċƣŔŸŰШċŰĬШċШŰĲƽШŉŸŸƣШċŰĬШĦǃĦũĲШĤƖŔĬŊĲШŸƻĲƖШƣőĲШ
ĦċŰċũШƣŸШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШƣőĲШƚƣċƣŔŸŰШŉƖŸůШƓőċƚĲШΝЮШ 

¶ §ŰШċŰĬШŸǭрƚŔƣĲШőŔŊőƽċǃƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШċШƖĲċũŔŊŰĲĬШċŰĬШ
ŔůƓƖŸƻĲĬШ?ċƖťШxċŰĲЮШ 

ÂőċƚĲШΞШтШ9ĲŰƣƖċũШċŰĬШcċƣƣŸŰШÉŸƨƣőШтШΝЯΥΥΡШĬƽĲũũŔŰŊƚШыΞΜΟΣрΞΜΠΣьШƣŸШĬĲũŔƻĲƖа 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΝ 

¶ §ŰĲШƣőƖĲĲШŉŸƖůШŸŉШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũШċŰĬШŰƨƖƚĲƖǃЮШ 

¶ §ŰĲШƚŔǂШŉŸƖůШŸŉШĲŰƣƖǃШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШŔŰĦũƨĬŔŰŊШƚŔǂƣőШŉŸƖůШƓƖŸƻŔƚŔŸŰЮ 

¶ ÑőŔƚШƚőŸƨũĬШƣċťĲШƣőĲШŉŸƖůШŸŉШċШĦŸůĤŔŰĲĬШћċũũШƣőƖŸƨŊőќШƚĦőŸŸũШƣŸШŔŰĦũƨĬĲШċШ
ŰƨƖƚĲƖǃЯШƓƖŔůċƖǃШƚĦőŸŸũЯШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШċŰĬШƚŔǂƣőШŉŸƖůЯШƚőŸƨũĬШƣőŔƚШĤĲШ
ƖĲƕƨŔƖĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШĲĬƨĦċƣŔŸŰШƓƖŸƻŔĬĲƖƚШċƣШƣőċƣШƣŔůĲЮ 

¶  ĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШċƖŸƨŰĬШƣőĲШƚĲĦŸŰĬċƖǃШƚĦőŸŸũЮШШ 

¶ ÂċƖƣШŸŉШƣőĲШĦĲŰƣƖċũШĦŸƖĲШ?ŔƚƣƖŔĦƣШ9ĲŰƣƖĲШċƖĲċШŔŰĦũƨĬŔŰŊШĦŸůůƨŰŔƣǃШůŸĤŔũŔƣǃШ
őƨĤƚЯШƖĲƣċŔũШƓƖŸƻŔƚŔŸŰЯШŉŸŸĬоĬƖŔŰťШċŰĬШĬŔŰŔŰŊШŉċĦŔũŔƣŔĲƚЯШũĲŔƚƨƖĲШĦĲŰƣƖĲШċŰĬШůƨũƣŔр
ƚĲƖƻŔĦĲШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚЮ 

¶  ĲƽШ?ċƖťШxċŰĲШƚƓŔŰĲШƖŸċĬШŔŰĦũƨĬŔŰŊШċШŰĲƽШĤƖŔĬŊĲШŸƻĲƖШƣőĲШĦċŰċũШċŰĬШƖċŔũƽċǃЮ 

¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШŉċĦŔũŔƣŔĲƚШċƣШcċƣƣŸŰШ9ŸƨŰƣƖǃШìŸƖũĬЮ 

 

ÂőċƚĲШΟШтШÉŸƨƣőĲƖŰШѼШEċƚƣĲƖŰШcċƣƣŸŰШтШΝЯΥΝΡШĬƽĲũũŔŰŊƚШыΞΜΠΟрΞΜΡΣоΤьШƣŸШĬĲũŔƻĲƖа 

¶ ÅĲůċŔŰĬĲƖШŸŉШĦĲŰƣƖċũШ?ŔƚƣƖŔĦƣШ9ĲŰƣƖĲШĦŸƖĲШċƖĲċЯШƖĲƣċŔũШƓƖŸƻŔƚŔŸŰЯШƓƖŔůċƖǃШ
őĲċũƣőĦċƖĲШƓƖŸƻŔƚŔŸŰЯШŉŸŸĬоĬƖŔŰťШċŰĬШĬŔŰŔŰŊШŉċĦŔũŔƣŔĲƚЮ 

¶ ÉċŉĲŊƨċƖĬĲĬШũċŰĬШŉŸƖШċШƓŸƣĲŰƣŔċũШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũЯШĬĲƓĲŰĬŔŰŊШŸŰШċŰШƨƓрƣŸр
ĬċƣĲШċƚƚĲƚƚůĲŰƣШŸŉШĦċƓċĦŔƣǃШƽŔƣőŔŰШƣőĲШũŸĦċũШċƖĲċЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШìĲƚƣШŸŉШìċƖƽŔĦťШ
ÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШ
ÂċƖťƽċǃШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮ 

 

ÖƖĤċŰШ?ĲƚŔŊŰШÂƖŔŰĦŔƓũĲƚ 

¶ ШůċƚƣĲƖШĬĲƻĲũŸƓĲƖШƚőŸƨũĬШƚĲƣШċŰШŸƻĲƖċũũШƓũċĦĲůċťŔŰŊШƻŔƚŔŸŰШċŰĬШŸƻĲƖċƖĦőŔŰŊШ
ĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШŉŸƖШƣőĲШŰĲƽШƚĲƣƣũĲůĲŰƣШƣŸШĲŰƚƨƖĲШĦŸŰƚŔƚƣĲŰƣШċŰĬШ
ĦŸůƓũĲůĲŰƣċƖǃШőŔŊőрƕƨċũŔƣǃШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШƣőĲШƚŔƣĲШƽőŔĦőШĬĲũŔƻĲƖƚШċШ
ĦőċƖċĦƣĲƖŉƨũШċŰĬШĬŔƚƣŔŰĦƣŔƻĲШƚĲŰƚĲШŸŉШƓũċĦĲЮШ 

ШĦŸůƓƖĲőĲŰƚŔƻĲШcċƣƣŸŰШ ĲƽШÉĲƣƣũĲůĲŰƣШ~ċƚƣĲƖƓũċŰШċŰĬШ?ĲƚŔŊŰШ9ŸĬĲƚШƽŔũũШ
ĤĲШƓƖŸĬƨĦĲĬЯШƽőŔĦőШŔƚШƣŸШĤĲШċƓƓƖŸƻĲĬШĤǃШƣőĲШxŸĦċũШÂũċŰŰŔŰŊШ ƨƣőŸƖŔƣǃЯШĤƖŸċĬũǃШ
őċƻŔŰŊШƖĲŊċƖĬШƣŸШƣőĲШfũũƨƚƣƖċƣŔƻĲШ9ŸŰĦĲƓƣШÂũċŰШы[ŔŊƨƖĲШǂǂьЮШ ũũШĬĲƻĲũŸƓůĲŰƣШƽŔũũШ
ĤĲШĬĲƚŔŊŰĲĬШċŰĬШĤƨŔũƣШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőŔƚШ~ċƚƣĲƖƓũċŰЮШEǂŔƚƣŔŰŊШŰċƣƨƖċũШ
ċƚƚĲƣƚШƚƨĦőШċƚШƣőĲШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШċŰĬШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċШƽŔũũШĤĲШ
ůċǂŔůŔƚĲĬШċŰĬШĲŰőċŰĦĲĬЮШ 

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШċĦĦŸƨŰƣĲĬШŉŸƖШƣőĲШ
ƚƣƖċƣĲŊŔĦШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΝΦЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШĤũŸĦťƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲũŔƻĲƖШůŔŰŔůƨůШĬĲŰƚŔƣŔĲƚШŸŉШΠΜШ
ĬƽĲũũŔŰŊƚШƓĲƖШőĲĦƣċƖĲЮШcŔŊőĲƖШĬĲŰƚŔƣŔĲƚШƽŔũũШĤĲШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲШƽŔƣőŔŰШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШċŰĬШťĲǃШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШŔŰĦũƨĬŔŰŊШċƣШcċƣƣŸŰШ
ÉƣċƣŔŸŰЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΞ 

¶ ĦƣŔƻĲШŉƖŸŰƣċŊĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШƣőĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШċŰĬШĬŔƚƣƖŔĦƣШ
ĦĲŰƣƖĲƚЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉìxÂШxċŰĬƚĦċƓĲШ ƚƚĲƚƚůĲŰƣЯШƣőĲШÉìxÂШ
cĲƖŔƣċŊĲШ ƚƚĲƚƚůĲŰƣШċŰĬШƣőĲШìċƖƽŔĦťƚőŔƖĲШxċŰĬƚĦċƓĲШ]ƨŔĬĲũŔŰĲƚЮШÑőŔƚШƽŔũũШ
ŔŰĦũƨĬĲШĲǂĦũƨĬŔŰŊШũċŰĬШŉƖŸůШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШůŸƚƣШĲũĲƻċƣĲĬШƓċƖƣƚШŸŉШƣőĲШ
ƚŔƣĲШыċƚШĤƖŸċĬũǃШŔŰĬŔĦċƣĲĬШŸŰШƣőĲШŔũũƨƚƣƖċƣŔƻĲШĦŸŰĦĲƓƣШƓũċŰШċŰĬШƣŸШƣőĲШĲċƚƣШŸŉШ
cċƣƣŸŰШ9ŸƨŰƣƖǃШìŸƖũĬьбШůċŔŰƣċŔŰŔŰŊШťĲǃШƻŔĲƽƚШŉƖŸůШƣőĲШƚŔƣĲШƣŸƽċƖĬƚШìċƖƽŔĦťШ
ċŰĬШÉƣШ~ċƖǃќƚШ9őƨƖĦőбШċŰĬШƖĲƚƓĲĦƣŔŰŊШƣőĲШƚĲƣƣŔŰŊШŸŉШƣőĲШ9ċŰċũШ9ŸŰƚĲƖƻċƣŔŸŰШ
ƖĲċЮШÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƣĲĦƣШċŰĬШĲŰőċŰĦĲШƣőĲШƽŸŸĬũċŰĬШ

őċĤŔƣċƣƚШƽŔƣőŔŰШċŰĬШċĬŢċĦĲŰƣШƣŸШƣőĲШƚŔƣĲШŔŰĦũƨĬŔŰŊШĦŸƓƚĲƚЯШċŰĦŔĲŰƣШƽŸŸĬũċŰĬƚШ
ċŰĬШŔŰрǯĲũĬШƣƖĲĲƚЮ 

¶ ĦƣŔƻĲШƣƖċƻĲũШƽŔũũШĤĲШŔŰƣĲŊƖċũШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШĲůĤĲĬĬŔŰŊШƣőĲШΞΜрůŔŰƨƣĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦŸŰĦĲƓƣЯШƽőĲƖĲШĬċŔũǃШŰĲĲĬƚШĦċŰШĤĲШůĲƣШĤǃШċĦƣŔƻĲШŸƖШ
ƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũЮ 

¶ ÑőĲШ~ċƚƣĲƖƓũċŰШƚőŸƨũĬШƓƖŔŸƖŔƣŔƚĲШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШůŸĬĲƚШŸƻĲƖШƓƖŔƻċƣĲШĦċƖШƨƚĲШ
ƽŔƣőШƚƣƖĲĲƣƚЯШŉċĦŔũŔƣŔĲƚШċŰĬШĦŸŰŰĲĦƣŔŸŰƚШĬĲƚŔŊŰĲĬШƣŸШůċťĲШƽċũťŔŰŊЯШĦǃĦũŔŰŊЯШċŰĬШ
ƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШƣőĲШĲċƚŔĲƚƣШċŰĬШůŸƚƣШċƣƣƖċĦƣŔƻĲШůŸĬĲƚЮ 

 

ĦƣŔƻĲШÑƖċƻĲũШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑőĲШcċƣƣŸŰШ~ċƚƣĲƖƓũċŰШƽŔũũШĤĲШŔŰŉŸƖůĲĬШĤǃШċŰШ ĦƣŔƻĲШċŰĬШÉƨƚƣċŔŰċĤũĲШÑƖċƻĲũШÉƣƖċƣĲŊǃШ
ƣőċƣШƽŔũũШĤĲШĤċƚĲĬШŸŰШƖĲĬƨĦŔŰŊШĬĲƓĲŰĬĲŰĦǃШŸŰШƓƖŔƻċƣĲШĦċƖƚЯШĦƖĲċƣŔŰŊШƽċũťċĤũĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬƚШĦŸŰŰĲĦƣĲĬШĤǃШƚċŉĲШċŰĬШċƣƣƖċĦƣŔƻĲШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊШƖŸƨƣĲƚЯШ
ĦŸŰŰĲĦƣĲĬШƣŸШĲůƓũŸǃůĲŰƣШċŰĬШƚĲƖƻŔĦĲƚШĤǃШĲǂĦĲũũĲŰƣШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШũŔŰťƚЮШ 

 

ÑőĲШÉƣƖċƣĲŊǃШƽŔũũШƓƖŸƻŔĬĲШċŰШċĦƣŔƻĲШƣƖċƻĲũШŰĲƣƽŸƖťШĬĲƚŔŊŰĲĬШċƖŸƨŰĬШŰĲƽШĦŸůůƨŰŔƣǃШ
ůŸĤŔũŔƣǃШőƨĤƚЮШ ĦƣŔƻĲШÑƖċƻĲũШůĲċƚƨƖĲƚШƽŔũũШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШ
ŰĲƣƽŸƖťШŸŉШŰĲƽШċŰĬШĲŰőċŰĦĲĬШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШŸƓĲŰШƚƓċĦĲƚШƣŸШ
ĲŰĦŸƨƖċŊĲШőĲċũƣőǃЯШċĦƣŔƻĲШũŔŉĲƚƣǃũĲƚЮ 

 

ĦƣŔƻĲШƣƖċƻĲũШƓƖŸƻŔƚŔŸŰШƽŔũũШŔŰĦũƨĬĲЯШĤƨƣШŔƚШŰŸƣШũŔůŔƣĲĬШƣŸа 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШŉŸƨƖШŰĲƽШĦŸůůƨŰŔƣǃШůŸĤŔũŔƣǃШőƨĤƚШċƣШċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰƚШŔŰШĲċĦőШ
ƓőċƚĲЯШŔŰШĲċĦőШŸŉШƣőĲШƣőƖĲĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШċŰĬШŔŰШƣőĲШĬŔƚƣƖŔĦƣШĦĲŰƣƖĲЮ 

¶ 9ŸůůƨŰŔƣǃШůŸĤŔũŔƣǃШőƨĤƚШƽŔũũШĤƖŔŰŊШƣŸŊĲƣőĲƖШůƨũƣŔƓũĲШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣШ
ůŸĬĲƚЯШƚƨĦőШċƚШĤƨƚĲƚЯШĬĲůċŰĬШƖĲƚƓŸŰƚŔƻĲШƣƖċŰƚƓŸƖƣЯШƚőċƖĲĬШĦċƖƚЯШƖĲŰƣċĤũĲШ
ĤŔťĲƚШċŰĬШĲрƚĦŸŸƣĲƖƚШƣŸŊĲƣőĲƖШƽŔƣőШŉċĦŔũŔƣŔĲƚШƚƨĦőШċƚШEéШĦőċƖŊŔŰŊЯШƚĲĦƨƖĲШĦǃĦũĲШ
ƓċƖťŔŰŊШċŰĬШƓċƖĦĲũШũŸĦťĲƖƚЮШÑőĲШůŸĤŔũŔƣǃШőƨĤƚШŔŰШƣőĲШŰŸƖƣőШċŰĬШĦĲŰƣƖċũШƓőċƚĲƚШ
ƽŔũũШŔŰĦũƨĬĲШƓƨĤũŔĦШƚƓċĦĲƚШƽŔƣőШƚĲċƣŔŰŊЯШũċŰĬƚĦċƓŔŰŊЯШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШċŰĬШ
ũŸĦċũШċůĲŰŔƣŔĲƚЮШÑőĲШůŸĤŔũŔƣǃШőƨĤШŔŰШƣőĲШƓőċƚĲШΝШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШƽŔũũШ
ŔŰĦũƨĬĲШċШĤƨƚШŔŰƣĲƖĦőċŰŊĲШƣŸШƚĲƖƻĲШcċƣƣŸŰШÉƣċƣŔŸŰЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΟ 

¶ fŰШƓőċƚĲШΝЯШĬĲũŔƻĲƖǃШŸŉШċШŰĲƽШŉŸŸƣШċŰĬШĦǃĦũĲШĤƖŔĬŊĲШŸƻĲƖШƣőĲШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШ
ĦŸŰŰĲĦƣŔŰŊШƣőĲШŰĲƽШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШƽŔƣőШcċƣƣŸŰШÉƣċƣŔŸŰШƣŸШƓƖŸƻŔĬĲШ
ċĦĦĲƚƚШŉŸƖШƖĲƚŔĬĲŰƣƚШŸŉШƓőċƚĲШΝШċŰĬШƚƨƖƖŸƨŰĬŔŰŊШƖƨƖċũШċƖĲċƚШƣŸШƣőĲШŰŸƖƣőЮШШ 

¶ fŰШƓőċƚĲШΞЯШĬĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШĬĲũŔƻĲƖШċШŰĲƽШљ ĦĦĲƚƚШŉŸƖШ ũũњШƚƣĲƓƚШŉƖĲĲШ
ċĦĦĲƚƚШŉŸŸƣĤƖŔĬŊĲШċĦƖŸƚƚШƣőĲШƖċŔũƽċǃШƽŔƣőШũŔŉƣƚШĦŸŰŰĲĦƣŔŰŊШƣőĲШƚƣċƣŔŸŰШƽŔƣőШċШ
ŰĲƽШƚƣċƣŔŸŰШĲŰƣƖċŰĦĲШƣŸШƣőĲШƚŸƨƣőШƓƖŸƻŔĬŔŰŊШċĦĦĲƚƚШƣŸШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШċŰĬШ
ƖĲƚŔĬĲŰƣƚШŸŉШƓőċƚĲƚШΞШċŰĬШΟЮШ 

¶ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШċШŰĲƽШ ĦƣŔƻĲШÑƖċƻĲũШũŔŰťШĲċƚƣШ
ŸŉШcċƣƣŸŰШƚƣċƣŔŸŰШŔŰШƓőċƚĲШΞЮШ 

¶ EŰőċŰĦĲůĲŰƣƚШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƨŰĬĲƖƓċƚƚШƨŰĬĲƖШƣőĲШƖċŔũƽċǃШċŰĬШĦċŰċũШƣŸШ
ƓƖŸƻŔĬĲШċШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШũŔŰťШƣŸШƣőĲШŰĲƽШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťШĲċƚƣШŸŉШcċƣƣŸŰШ
ÉƣċƣŔŸŰЮ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċŰШĲċƚƣтƽĲƚƣШ ĦƣŔƻĲШÑƖċƻĲũШĦŸƖƖŔĬŸƖШƣőƖŸƨŊőШċШĦċŰċũШƚŔĬĲШƓċƖťШ
ũŔŰťŔŰŊШƣŸШċŰШĲŰőċŰĦĲĬШƣŸƽƓċƣőШƣŸШĲŰċĤũĲШŸŰƽċƖĬШƣƖċƻĲũШƣŸШƣőĲШƽĲƚƣШċŰĬШĲċƚƣЮШ 

¶ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШƣőĲШĬĲũŔƻĲƖǃШŸŉШƚŔŊŰŔǯĦċŰƣШŔůƓƖŸƻĲůĲŰƣƚШƣŸШ
ƣőĲШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШƣŸƽƓċƣőШƣŸШŉċĦŔũŔƣċƣĲШċĦĦĲƚƚШĤĲƣƽĲĲŰШcċƣƣŸŰШÉƣċƣŔŸŰЯШ
cċƣƣŸŰШxŸĦťƚШċŰĬШìċƖƽŔĦťШÂċƖťƽċǃШÉƣċƣŔŸŰЯШŔŰĦũƨĬŔŰŊШŰĲƽШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƣőĲШ
ƣŸƽƓċƣőЮ 

¶ 9ŸŰƻĲƖƚŔŸŰШŸŉШ?ċƖťШxċŰĲШыĤĲƣƽĲĲŰШĦċŰċũШċŰĬШcŸĦťũĲǃШÅŸċĬьШƣŸШċШƽċũťŔŰŊШѼШ
ĦǃĦũŔŰŊШƖŸƨƣĲЮ 

¶ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШƣőĲШĬĲũŔƻĲƖǃШŸŉШĦǃĦũĲƽċǃƚШċũŸŰŊШƣőĲШ7ΠΠΟΦШ
cŸĦťũĲǃШÅŸċĬШċŰĬШ ΠΝΤΤШ7ŔƖůŔŰŊőċůШÅŸċĬШƣŸƽċƖĬƚШìċƖƽŔĦťШÂċƖťƽċǃЯШ
ìċƖƽŔĦťЯШċŰĬШxĲċůŔŰŊƣŸŰШÉƓċЮ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲƽċǃШũŔŰťċŊĲƚШċĦƖŸƚƚШƣőĲШƚŔƣĲШƣŸШƓƖŸƻŔĬĲШŰŸƖƣőр
ƚŸƨƣőШċŰĬШĲċƚƣрƽĲƚƣШĦŸŰŰĲĦƣŔƻŔƣǃШŔŰƣĲƖƚĲĦƣŔŰŊШĬĲƻĲũŸƓůĲŰƣШƓċƖĦĲũƚШƣŸШƓƖŸƻŔĬĲШ
ċĦĦĲƚƚШƣŸШťĲǃШŉċĦŔũŔƣŔĲƚЮШÑőŔƚШŔŰĦũƨĬĲƚШċĦƣŔƻĲШƣƖċƻĲũШƓƖŸƻŔƚŔŸŰШċƚШƓċƖƣШŸŉШƣőĲШŰĲƽШ
ƚƓŔŰĲШƖŸċĬШċŰĬШŰĲƽШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШũŔŰťƚШƣŸШċĦĦĲƚƚШƣőĲШĲŰőċŰĦĲĬШcċƣƣŸŰШ
ÉƣċƣŔŸŰЮШ 

¶ ÅĲƣĲŰƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣШŸŉШƓƨĤũŔĦШƖŔŊőƣƚШŸŉШƽċǃШĦƖŸƚƚŔŰŊШƣőĲШƚŔƣĲШŔŰĦũƨĬŔŰŊШ
ìΥΝЯШìΥΞЯШìΝΦΟЯШìΤΣШыċŰĬШƻċƖŔċŰƣƚьЮ 

 

ÉƨƚƣċŔŰċĤũĲШÑƖċƻĲũШÅĲƕƨŔƖĲůĲŰƣƚ 

ШÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШÉƣƖċƣĲŊǃШƽŔũũШĤĲШĤċƚĲĬШŸŰШƖĲĬƨĦŔŰŊШĬĲƓĲŰĬĲŰĦǃШŸŰШƓƖŔƻċƣĲШ
ĦċƖƚЯШĦƖĲċƣŔŰŊШƽċũťċĤũĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШƽŔƣőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШƚċŉĲШċŰĬШċƣƣƖċĦƣŔƻĲШ
ƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊШƖŸƨƣĲƚЯШĦŸŰŰĲĦƣĲĬШƣŸШĲůƓũŸǃůĲŰƣШċŰĬШƚĲƖƻŔĦĲƚШĤǃШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣЮШÉŔŊŰŔǯĦċŰƣШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƖċŔũШƓƖŸƻŔƚŔŸŰШċŰĬШŰĲƽШĤƨƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШ
ĤĲШĬĲũŔƻĲƖĲĬЮШ 

 

ÅċŔũШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΠ 

ÑőĲШŔůƓũĲůĲŰƣċƣŔŸŰШŸŉШƚƣƖċƣĲŊŔĦШƓũċŰƚШĤǃШƖċŔũШŸƓĲƖċƣŸƖƚШƽŔũũШŔŰĦƖĲċƚĲШĦċƓċĦŔƣǃШċƣШ
cċƣƣŸŰШÉƣċƣŔŸŰШůĲċŰŔŰŊШƣőĲШƚƣċƣŔŸŰЯШƣŸŊĲƣőĲƖШƽŔƣőШìċƖƽŔĦťШÂċƖťƽċǃЯШƽŔũũШőċƻĲШƣőĲШ
ĦċƓċĦŔƣǃШƣŸШċĦĦŸůůŸĬċƣĲШƣőĲШċŰƣŔĦŔƓċƣĲĬШƓċƚƚĲŰŊĲƖШŊƖŸƽƣőШŉƖŸůШcċƣƣŸŰШŰĲƽШ
ƚĲƣƣũĲůĲŰƣЮШÑőŔƚШƽŔũũШƖĲƕƨŔƖĲШƚŔŊŰŔǯĦċŰƣШƨƓŊƖċĬĲƚШƣŸШcċƣƣŸŰШÉƣċƣŔŸŰШŔŰШƣĲƖůƚШŸŉШċĦĦĲƚƚШ
ċŰĬШŉċĦŔũŔƣŔĲƚШċŰĬШċŰШŔŰĦƖĲċƚĲĬШŉƖĲƕƨĲŰĦǃШŸŉШƚĲƖƻŔĦĲШƽőŔĦőШƣőĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШ
ĦŸŰƣƖŔĤƨƣĲШƣŸШƣőƖŸƨŊőШċШĦŸůĤŔŰċƣŔŸŰШŸŉа 

¶ §ŰрƚŔƣĲШůĲċƚƨƖĲƚШċƚШƚĲƣШŸƨƣШŔŰШƣőŔƚШƓŸũŔĦǃШċŰĬШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЮШ 

¶ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƚĲĦƨƖĲĬШŔŰШƚΝΜΣШċŊƖĲĲůĲŰƣƚШыŸƖШċŰǃШƚƨƓĲƖƚĲĬŔŰŊШũĲŊċũШ
ċŊƖĲĲůĲŰƣƚьЮ 

¶ ÑőĲШůċƚƣĲƖрĬĲƻĲũŸƓĲƖШыŸƖШĬĲƻĲũŸƓĲƖƚьШƽŸƖťŔŰŊШĦŸũũċĤŸƖċƣŔƻĲũǃШċŰĬШƓƖŸċĦƣŔƻĲũǃШ
ƽŔƣőШƖċŔũШƓƖŸƻŔĬĲƖƚШċŰĬШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚШŔŰĦũƨĬŔŰŊШƣőĲШìĲƚƣШ~ŔĬũċŰĬƚШÅċŔũШ
EǂĲĦƨƣŔƻĲЯШ9őŔũƣĲƖŰШÅċŔũƽċǃƚШċŰĬШ ĲƣƽŸƖťШÅċŔũЮ 

 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĬĲũŔƻĲƖа 

¶ ÑőĲШŉŸũũŸƽŔŰŊШŸŰрƚŔƣĲа 

o ĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚШċƚШƚĲƣШŸƨƣШċĤŸƻĲЯШŔŰĦũƨĬŔŰŊШƣőĲШŰĲƽШƓĲĬĲƚƣƖŔċŰШċŰĬШ
ĦǃĦũĲШĤƖŔĬŊĲШŸƻĲƖШƣőĲШĦċŰċũШĤĲƣƽĲĲŰШƣőĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШŔŰШƓőċƚĲШ
ΝШċŰĬШƣőĲШƚƣċƣŔŸŰбШƣŸŊĲƣőĲƖШƽŔƣőШċŰШĲċƚƣрƽĲƚƣШĦċŰċũШƚŔĬĲШċĦƣŔƻĲШƣƖċƻĲũШ
ĦŸƖƖŔĬŸƖШůċťŔŰŊШċĦƣŔƻĲШƣƖċƻĲũШƣőĲШƓƖŔůċƖǃШƽċǃШƣŸШċĦĦĲƚƚШƣőĲШƚƣċƣŔŸŰЮШ 

o ШŰĲƽШĦċƖШƓċƖťШċŰĬШĤƨƚШŔŰƣĲƖĦőċŰŊĲШƣŸШƚĲƖƻĲШƣőĲШƚƣċƣŔŸŰШŔŰШƣőĲШƓőċƚĲШΝШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШůŸĤŔũŔƣǃШőƨĤШƣŸШĲŰċĤũĲШƚƣċƣŔŸŰШċĦĦĲƚƚШƻŔċШƣőĲШ
ŰĲƽШĤƖŔĬŊĲЮ 

o EŰőċŰĦĲůĲŰƣƚШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƨŰĬĲƖƓċƚƚШƨŰĬĲƖШƣőĲШƖċŔũƽċǃШċŰĬШĦċŰċũШƣŸШ
ĦŸŰŰĲĦƣШƣŸШċШŰĲƽШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťШĲċƚƣШŸŉШcċƣƣŸŰШÉƣċƣŔŸŰЮШÑőĲШĲǂŔƚƣŔŰŊШ
ƖŸƨƣĲШƽŔũũШĤĲШƨƓŊƖċĬĲĬШƣŸШċШĬĲƚŔŊŰċƣĲĬШƓƨĤũŔĦШƖŔŊőƣШŸŉШƽċǃЮШ 

¶ ÑŸŊĲƣőĲƖШƽŔƣőШĬĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШċŰĬШƓċƖƣŰĲƖƚőŔƓШƽŸƖťŔŰŊШƣŸШƓƖŸƻŔĬĲШƣőĲШ
ŉŸũũŸƽŔŰŊШůĲċƚƨƖĲƚШŸǭрƚŔƣĲа 

o ÉĲĦƨƖŔŰŊШċШĤƨƚШƚĲƖƻŔĦĲШƣŸШcċƣƣŸŰШÉƣċƣŔŸŰШŔŰШƓőċƚĲШΝċŰĬШƖŸƨƣŔŰŊШĤƨƚĲƚШƣŸШ
ƣőĲШŰĲƽШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШĤƨƚШŔŰƣĲƖĦőċŰŊĲШƖċƣőĲƖШƣőċŰШÉƣċƣŔŸŰШ
ƓƓƖŸċĦőЮШ 

o ?ĲũŔƻĲƖǃШŸŉШċШŰĲƽШƚƣċƣŔŸŰШƓĲĬĲƚƣƖŔċŰШĲŰƣƖċŰĦĲШŉƖŸůШ ƚőШ9ũŸƚĲШŸƖШ
ŰƣƖŸĤƨƚШ9ũŸƚĲШƣŸШŔŰĦũƨĬĲШċШƚƣĲƓƚрŉƖĲĲШљċĦĦĲƚƚШŉŸƖШ ũũњШĦŸůƓũŔċŰƣШ

ŉŸŸƣĤƖŔĬŊĲШƽŔƣőШũŔŉƣƚЯШƻŔċШĲŔƣőĲƖШĲǂƣĲŰƚŔŸŰШċŰĬШŔůƓƖŸƻĲůĲŰƣШŸŉШƣőĲШ
ĲǂŔƚƣŔŰŊШĤƖŔĬŊĲШŸƖШŔƣƚШƖĲƓũċĦĲůĲŰƣЮШ 

o fůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШĲǂŔƚƣŔŰŊШƖŸċĬШƖċŔũƽċǃШĤƖŔĬŊĲШŸŰШÉƣċƣŔŸŰШÅŸċĬЯШŉŸƖШ
ĲǂċůƓũĲШƚŔŊŰċũШĦŸŰƣƖŸũШŔŉШƖĲƕƨŔƖĲĬШĤǃШőŔŊőƽċǃƚШƓƖŸƻŔĬĲƖƚЮШ 

o fůƓƖŸƻĲĬШċĦĦĲƚƚЮШƽċŔƣŔŰŊШċƖĲċƚЯШƚŔŊŰċŊĲШċŰĬШƽĲũŉċƖĲШŉċĦŔũŔƣŔĲƚЮ 

o ÂƖŸƻŔƚŔŸŰШŸŉШċШŰĲƽШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťШĲċƚƣШŸŉШcċƣƣŸŰШÉƣċƣŔŸŰШŸŰШ ĲƣƽŸƖťШ
ÅċŔũШũċŰĬЯШĬĲũŔƻĲƖĲĬШċƚШƓċƖƣШŸŉШÂőċƚĲШΞШċŰĬШĦŸŰŰĲĦƣŔŰŊШƣŸШƣőĲШĲŰőċŰĦĲĬШ
ƨŰĬĲƖƓċƚƚЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΡ 

o EŰőċŰĦĲůĲŰƣƚШƣŸШƣőĲШĦċŰċũШƣŸƽƓċƣőШƣŸШĦŸŰŰĲĦƣШƣőĲШŸŰрƚŔƣĲШĲċƚƣрƽĲƚƣШ
ċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲШŸŰƽċƖĬƚШƣŸƽċƖĬƚШìċƖƽŔĦťШÂċƖťƽċǃШċŰĬШìċƖƽŔĦťЮШ 

o 9ċƖШƓċƖťШĦőċƖŊŔŰŊШċŰĬШƖĲƚŔĬĲŰƣƚШƓĲƖůŔƣШƓċƖťŔŰŊШƚĦőĲůĲШŔŰШƣőĲШƻŔĦŔŰŔƣǃШŸŉШ
ƣőĲШƚƣċƣŔŸŰЯШŔŉШƖĲƕƨŔƖĲĬЮ 

o ĬĬŔƣŔŸŰċũЯШƚĲĦƨƖĲШĦǃĦũĲШƓċƖťŔŰŊШċƣШcċƣƣŸŰШċŰĬШìċƖƽŔĦťШÂċƖťƽċǃШ
ƚƣċƣŔŸŰƚЮ 

o ÑőĲШƓŸƣĲŰƣŔċũШƨƚĲШŸŉШcċƣƣŸŰШxŸŸƓШŉŸƖШƖċŔũШĬĲũŔƻĲƖǃШŸŉШĦŸŰƚƣƖƨĦƣŔŸŰШ
ůċƣĲƖŔċũƚШŉŸƖШũċƣĲƖШƓőċƚĲƚЮШ 

 

7ƨƚ 

ÑőĲШŉŸũũŸƽŔŰŊШůĲċƚƨƖĲƚШƣŸШĲŰƚƨƖĲШƣőĲШŰĲƽШƚĲƣƣũĲůĲŰƣШŔƚШƽĲũũШƚĲƖƻĲĬШĤǃШĤƨƚШƽŔũũШĤĲШ
ĬĲũŔƻĲƖĲĬа 

¶ ШőŔŊőШŉƖĲƕƨĲŰĦǃШĤƨƚШƚĲƖƻŔĦĲШŉƖŸůШǯƖƚƣШŸĦĦƨƓċƣŔŸŰЯШĦŸŰŰĲĦƣŔŰŊШcċƣƣŸŰШŰĲƽШ
ƚĲƣƣũĲůĲŰƣШƽŔƣőШìċƖƽŔĦťШÂċƖťƽċǃЯШìċƖƽŔĦťЯШċŰĬШxĲċůŔŰŊƣŸŰШÉƓċШƚĲĦƨƖĲĬШƻŔċШ
xĲƻĲũШŸŉШÉĲƖƻŔĦĲШ ŊƖĲĲůĲŰƣЮ 

¶ ШĤƨƚШŔŰƣĲƖĦőċŰŊĲШŔŰШƣőĲШƓőċƚĲШΝШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШůŸĤŔũŔƣǃШőƨĤШƣŸШƓƖŸƻŔĬĲШ
ċШĤƨƚШƚĲƖƻŔĦĲШƣŸШcċƣƣŸŰШÉƣċƣŔŸŰЮ 

¶ cŔŊőШƕƨċũŔƣǃШĤƨƚШƚƣŸƓƚШƽŔƣőШƚőĲũƣĲƖƚЯШƚĲċƣŔŰŊЯШƖċŔƚĲĬШťĲƖĤƚШċŰĬШƖĲċũрƣŔůĲШ
ŔŰŉŸƖůċƣŔŸŰШƽŔƣőŔŰШĲċƚǃШƖĲċĦőШŸŉШċũũШőŸůĲƚЮШ 

¶ 7ƨƚШƓƖŔŸƖŔƣǃШůĲċƚƨƖĲƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШċŰĬШċƣШťĲǃШŢƨŰĦƣŔŸŰƚШƽŔƣőШĲǂŔƚƣŔŰŊШ
őŔŊőƽċǃƚШыŔŉШŉĲċƚŔĤũĲьЮШ 

 

ĦĦĲƚƚШċŰĬШcŔŊőƽċǃƚШÅĲƕƨŔƖĲůĲŰƣƚ 

ÑőĲШŉŸũũŸƽŔŰŊШőŔŊőƽċǃƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШĬŔƖĲĦƣũǃШĬĲũŔƻĲƖĲĬШĤǃШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŰШ
ŸƖШċĬŢċĦĲŰƣШƣŸШƣőĲШƚŔƣĲа 

¶ ШŰĲƽШŢƨŰĦƣŔŸŰШŸŰƣŸШƣőĲШ7ΠΠΟΦШcŸĦťũĲǃШÅŸċĬШыĲċƚƣĲƖŰьШĦŸŰŰĲĦƣŔŰŊШƣŸШċШ
ƖĲċũŔŊŰĲĬШ?ċƖťШxċŰĲШƽőŔĦőШƽŔũũШĤĲШƣőĲШƓƖŔůċƖǃШƻĲőŔĦƨũċƖШċĦĦĲƚƚШŉŸƖШƣőĲШƚŔƣĲЯШ
ũŔťĲũǃШƣŸШĤĲШƻŔċШċШŰĲƽШƚŔŊŰċũŔƚĲĬШŢƨŰĦƣŔŸŰЮ 

¶ ШŰĲƽШŢƨŰĦƣŔŸŰШŸŰƣŸШƣőĲШ7ΠΠΟΦШcŸĦťũĲǃШÅŸċĬШыƽĲƚƣĲƖŰьШƽőŔĦőШƽŔũũШĤĲШƣőĲШ
ƚĲĦŸŰĬċƖǃШƻĲőŔĦƨũċƖШċĦĦĲƚƚШŉŸƖШƣőĲШƚŔƣĲЯШũŔťĲũǃШƣŸШĤĲШƻŔċШċШŊőŸƚƣШŔƚũċŰĬЮ 

¶ ШƚĲƖŔĲƚШŸŉШŔůƓƖŸƻĲůĲŰƣƚШƣŸШ?ċƖťШxċŰĲШŔŰĦũƨĬŔŰŊШĤƨƣШŰŸƣШũŔůŔƣĲĬШƣŸа 

¶ fŰШƓőċƚĲШΝа 

o ÅĲċũŔŊŰůĲŰƣШŸŉШ?ċƖťШxċŰĲШƽŔƣőШċШŰĲƽШĤƖŔĬŊĲШŸƻĲƖШƣőĲШĦċŰċũШƣŸШƓƖŸƻŔĬĲШċШ
ƽŔĬĲƖЯШĲŰőċŰĦĲĬШƖŸƨƣĲШƽŔƣőŔŰШƣőĲШƚŔƣĲШƣŸШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШĲċƖũǃШƓőċƚĲƚЮ 

¶ fŰШƓőċƚĲШΞа 

o 9ŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШŰĲƽШ?ċƖťШxċŰĲЯШċŰШћċũũШƣƖċǭŔĦќШƚƓŔŰĲШƖŸƨƣĲШŉƖŸůШ
cŸĦťũĲǃШÅŸċĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲЯШƽŔƣőШŔŰƣĲŊƖċƣĲĬШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲƽċǃШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΣ 

ƓƖŸƻŔƚŔŸŰЯШũŔŰťŔŰŊШƣŸШÉƣċƣŔŸŰШÅŸċĬШыƚŸƨƣőШŸŉШƣőĲШ~ΠΜьШċƚШƓĲƖШƣőĲШ
ŔũũƨƚƣƖċƣŔƻĲШ9ŸŰĦĲƓƣШÂũċŰ 

o ÑőŔƚШƽŔũũШƖĲƕƨŔƖĲШċШŰĲƽШĤƖŔĬŊĲШŸƻĲƖШƣőĲШƖċŔũƽċǃШũŔŰĲШċŰĬШ]ƖċŰĬШÖŰŔŸŰШ
9ċŰċũШƽőŔĦőШƽŔũũШƖĲƕƨŔƖĲШƓƖŸċĦƣŔƻĲШĲċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƖĲũĲƻċŰƣШ
ƚƣċťĲőŸũĬĲƖƚШƚƨĦőШċƚШ ĲƣƽŸƖťШÅċŔũШċŰĬШƣőĲШ9ċŰċũШѼШÅŔƻĲƖƚШÑƖƨƚƣЮШ 

o ÑőĲШĲǂŔƚƣŔŰŊШ?ċƖťШxċŰĲШƖċŔũƽċǃШĤƖŔĬŊĲШċŰĬШƖŸċĬШĬŸƽŰŊƖċĬĲĬШƣŸШċШƽċũťŔŰŊШ
ċŰĬШĦǃĦũŔŰŊШƖŸƨƣĲШĤĲƣƽĲĲŰШƣőĲШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШċŰĬШcŸĦťũĲǃШÅŸċĬЯШ
ƽŔƣőШƻĲőŔĦũĲШċĦĦĲƚƚШƖĲƣċŔŰĲĬШŸŰũǃШŉŸƖШĲǂŔƚƣŔŰŊШƓƖŸƓĲƖƣŔĲƚЮ 

 

fŰШċĬĬŔƣŔŸŰЯШƚŔŊŰŔǯĦċŰƣШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƣŸШƣőĲШŰĲċƖĤǃШũŸĦċũШċŰĬШƚƣƖċƣĲŊŔĦШőŔŊőƽċǃƚШ
ŰĲƣƽŸƖťШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮШ~ĲċƚƨƖĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШĬĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШ
ыƽŔƣőШƣőĲШĦŸƚƣƚШċƓƓŸƖƣŔŸŰĲĬШċĦĦŸƖĬŔŰŊШƣŸШŔůƓċĦƣьШƽŔƣőШƣőĲШůċƚƣĲƖĬĲƻĲũŸƓĲƖШыŸƖШ
ĬĲƻĲũŸƓĲƖƚьШƽŸƖťŔŰŊШƓƖŸċĦƣŔƻĲũǃШƽŔƣőШőŔŊőƽċǃƚШƓƖŸƻŔĬĲƖƚШċŰĬШƖĲũĲƻċŰƣШƚƣċťĲőŸũĬĲƖƚЮШ
fůƓƖŸƻĲůĲŰƣƚШƽŔũũШŔŰĦũƨĬĲЯШĤƨƣШċƖĲШŰŸƣШũŔůŔƣĲĬШƣŸа 

¶ 9ċƓċĦŔƣǃШŔůƓƖŸƻĲůĲŰƣƚШċƣШ ΠΣо ΠΞΡо ΠΝΤΤШÉƣċŰťƚШfƚũċŰĬЮ 

¶ 9ċƓċĦŔƣǃШŔůƓƖŸƻĲůĲŰƣƚШċƣШ~ΠΜШsΝΡЮ 

¶ 9ċƓċĦŔƣǃШѼШƚċŉĲƣǃШŔůƓƖŸƻĲůĲŰƣƚШċƣШ ΠΝΤΤШ7ŔƖůŔŰŊőċůШÅŸċĬШоШ7ΠΠΟΦШcŸĦťũĲǃШ
ÅŸċĬШŢƨŰĦƣŔŸŰЮ 

¶ ÖƓŊƖċĬĲШŸŉШ?ċƖťШxċŰĲШоШcĲŰũĲǃШÅŸċĬШŢƨŰĦƣŔŸŰЮ 

¶ ìŔĬĲŰŔŰŊШŸŉШ?ċƖťШxċŰĲШƚŸƨƣőШŸŉШƣőĲШ~ΠΜШƣŸШĲŰċĤũĲШŔůƓƖŸƻĲĬШƣƽŸрƽċǃШ
ůŸƻĲůĲŰƣЮШ 

¶ 9ċƓċĦŔƣǃШŔůƓƖŸƻĲůĲŰƣƚШċƣШ ΠΝΤΤШ7ŔƖůŔŰŊőċůШÅŸċĬШоШ§ũĬШ7ƨĬĤƖŸŸťĲШÅŸċĬШ
ŢƨŰĦƣŔŸŰЮ 

 

ÑƖŔŊŊĲƖƚШċŰĬШƓőċƚŔŰŊШƽŔũũШĤĲШƚĲƣШŸƨƣШŔŰШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЮШ 

 

EĬƨĦċƣŔŸŰШÅĲƕƨŔƖĲůĲŰƣƚ 

 ĲƽШĲĬƨĦċƣŔŸŰċũШŉċĦŔũŔƣŔĲƚШыŰƨƖƚĲƖǃЯШƓƖŔůċƖǃЯШƚĲĦŸŰĬċƖǃЯШÉƓĲĦŔċũШÅĲƚŸƨƖĦĲШÂƖŸƻŔƚŔŸŰШ
ŉċĦŔũŔƣŔĲƚШċŰĬШÂŸƚƣШΝΣШŉċĦŔũŔƣŔĲƚьШƣŸШĲŰƚƨƖĲШƣőċƣШƓƖŸƻŔƚŔŸŰШůċƣĦőĲƚШƣőĲШŉƨũũШŰĲĲĬƚШċƖŔƚŔŰŊШ
ŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣШċƣШƣőĲШƚċůĲШƣŔůĲШċƚШƣőĲШƚĲƣƣũĲůĲŰƣќƚШƓŸƓƨũċƣŔŸŰШŊƖŸƽƚЮШШ 

 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĬĲũŔƻĲƖаШ 

¶ ÑƽŸШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũƚШċŰĬШċШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШċƚШĬĲƣċŔũĲĬШĤĲũŸƽЮ 

¶ ШŰĲƽШƣőƖĲĲШŉŸƖůШŸŉШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũШċŰĬШŰƨƖƚĲƖǃШŔŰШƓőċƚĲШŸŰĲШŔŰШƣőĲШĤƖŸċĬШ
ũŸĦċƣŔŸŰШƚőŸƽŰШŸŰШƣőĲШŔũũƨƚƣƖċƣŔƻĲШĦŸŰĦĲƓƣШƓũċŰЮШÑőŔƚШƚĦőŸŸũШƽŔũũШŔŰĦŸƖƓŸƖċƣĲШ
ƖĲũŸĦċƣŔŰŊШƣőĲШĲǂŔƚƣŔŰŊШ[ĲƖŰĦƨůĤĲШ9ŸŉEШÉĦőŸŸũШŉƖŸůШcċƣƣŸŰШ]ƖĲĲŰЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΤ 

o ÑőĲШƓƖŔůċƖǃШƚĦőŸŸũШƽŔũũШĤĲШƓċƖƣШŸŉШƣőĲШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲШŔŰШƣőĲШ
ŰŸƖƣőĲƖŰШĬĲƻĲũŸƓůĲŰƣШƓċƖĦĲũШċŰĬШƽŔũũШĤĲШƚŔƣĲĬШċĬŢċĦĲŰƣШƣŸШƣőĲШůŸĤŔũŔƣǃШ
őƨĤШƽőŔĦőШƽŔũũШŔŰĦũƨĬĲШċШŰĲƽШĦŸůůƨŰŔƣǃШĤƨŔũĬŔŰŊыƚьШƣŸШƓƖŸƻŔĬĲШċĦƣŔƻŔƣŔĲƚШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШƚĦőŸŸũЯШŉŸƖШĲǂċůƓũĲШĤĲŉŸƖĲШċŰĬШċŉƣĲƖШƚĦőŸŸũШĦũƨĤƚЮ 

¶ ШŰĲƽШƚŔǂШŉŸƖůШŸŉШĲŰƣƖǃШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШƽŔƣőШƚŔǂƣőШŉŸƖůШƓƖŸƻŔƚŔŸŰШŔŰШƓőċƚĲШΞЯШ
ŔŰШƣőĲШċƓƓƖŸǂŔůċƣĲШũŸĦċƣŔŸŰШƚőŸƽŰШŸŰШƣőĲШŔũũƨƚƣƖċƣŔƻĲШĦŸŰĦĲƓƣШƓũċŰЮШ 

o ÑőŔƚШůċǃШĦŸůƓƖŔƚĲШċŰШћċũũШƣőƖŸƨŊőќШƚĦőŸŸũЯШƽŔƣőШƓƖŸƻŔƚŔŸŰШŉŸƖШċШŰƨƖƚĲƖǃЯШċШ
ƣőƖĲĲШŉŸƖůШŸŉШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũЯШċŰĬШċШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШŸŰШċШƚŔŰŊũĲШ
ƚŔƣĲШƚőŸƨũĬШƣőŔƚШċũŔŊŰШƽŔƣőШŰĲĲĬƚШĬċƣċШċŰĬШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƖĲũĲƻċŰƣШ
ĲĬƨĦċƣŔŸŰШƓƖŸƻŔĬĲƖƚШċƣШƣőċƣШƣŔůĲЮ 

o ÂƖŸƻŔƚŔŸŰШŸŉШċШĬŔƖĲĦƣШĤƨƚШƖŸƨƣĲыƚьШƣŸШƚĲƖƻĲШƣőĲШƚĲĦŸŰĬċƖǃШƚĦőŸŸũШƣŸШ
ƖĲĬƨĦĲШƓċƖĲŰƣШĬƖŸƓрŸǭƚШĤǃШƓƖŔƻċƣĲШĦċƖЮ 

o ũƣĲƖŰċƣŔƻĲũǃЯШŔŉШċŰШћċũũШƣőƖŸƨŊőќШƚĦőŸŸũШŔƚШŰŸƣШƓƖŸƻŔĬĲĬШŔŰШƓőċƚĲШΞШċШŰĲƽШ
ƣőƖĲĲШŉŸƖůШŸŉШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШƓőċƚĲШΞШŔŰШƣőĲШ
ĬŔƚƣƖŔĦƣШĦĲŰƣƖĲЯШŔŰШƣőĲШĤƖŸċĬШũŸĦċƣŔŸŰШƚőŸƽŰШŸŰШƣőĲШŔũũƨƚƣƖċƣŔƻĲШĦŸŰĦĲƓƣШ
ƓũċŰЮ 

¶ ĬĬŔƣŔŸŰċũũǃЯШũċŰĬШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШŔŰШƓőċƚĲШΟШŉŸƖШƣőĲШƓƖŸƻŔƚŔŸŰШŉŸƖШċШŉƨƖƣőĲƖШ
ƓƖŔůċƖǃШƚĦőŸŸũЯШƚőŸƨũĬШċŰШƨƓрƣŸрĬċƣĲШċƚƚĲƚƚůĲŰƣШŸŉШĦċƓċĦŔƣǃШƽŔƣőŔŰШƣőĲШũŸĦċũШ
ċƖĲċШċƣШƣőċƣШƣŔůĲШĬĲůŸŰƚƣƖċƣĲШƚƨǭŔĦŔĲŰƣШŰĲĲĬЮШfŉШċŰШċĬĬŔƣŔŸŰċũШƚĦőŸŸũШŔƚШŰŸƣШ
ŰĲĲĬĲĬШċƣШƣőċƣШƣŔůĲШƣőĲШũċŰĬШƽŔũũШŔŰƚƣĲċĬШĤĲШƓƖŸƻŔĬĲĬШċƚШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЮШ
ÑƖŔŊŊĲƖƚШċŰĬШƓőċƚŔŰŊШƽŔũũШĤĲШƚĲƣШŸƨƣШŔŰШƣőĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂũċŰЮ 

 

cĲċũƣőĦċƖĲШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШůĲĬŔĦċũШċŰĬШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚШċƚШċŰĬШƽőĲŰШƣőĲƚĲШċƖĲШƖĲƕƨŔƖĲĬШ
ĤǃШƣőĲШÂƖŔůċƖǃШ9ċƖĲШÑƖƨƚƣШŸƖШƣőĲШfŰƣĲŊƖċƣĲĬШ9ċƖĲШ7ŸċƖĬЯШĤċƚĲĬШƨƓŸŰШƣőĲШ
ƓƖŸƓŸƖƣŔŸŰċƣĲШŰĲĲĬƚШċƖŔƚŔŰŊШĲċĦőШƚƣċŊĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШ 

¶ cĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШĲċƖũǃШŔŰШƓőċƚĲШΝШƣŸШĲŰƚƨƖĲШŔůƓċĦƣШŸŰШ
ĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШŔŰШƣőĲШũŸĦċũШċƖĲċШŔƚШůŔƣŔŊċƣĲĬЮ 

¶ [ċĦŔũŔƣŔĲƚШƽŔũũШĤĲШũŸĦċƣĲĬШŔŰШƣőĲШũŸĦċũШŸƖШĬŔƚƣƖŔĦƣШĦĲŰƣƖĲƚШċŰĬШƽŔũũШŔŰĦũƨĬĲШƓƖŔůċƖǃШ
ĦċƖĲШƓƖŸƻŔƚŔŸŰШƚƨĦőШċƚШ]ÂШƚƨƖŊĲƖŔĲƚШŸƖШƚċƣĲũũŔƣĲƚЯШƓőċƖůċĦŔĲƚШċŰĬШĬĲŰƣŔƚƣƚЮШ 

¶ EċƖũǃШĲŰŊċŊĲůĲŰƣШƽŔƣőШƓƖŸƻŔĬĲƖƚШőċƚШŔŰĬŔĦċƣĲĬШƓƖĲŉĲƖĲŰĦĲШŉŸƖШċШƚċƣĲũũŔƣĲШ
ƓƖŔůċƖǃШĦċƖĲШŉċĦŔũŔƣǃШŔŰШƓőċƚĲШΝШƽŔƣőШċШũċƖŊĲƖШŰĲƽШőĲċũƣőШőƨĤШŉċĦŔũŔƣǃШŔŰШƣőĲШ
ĬŔƚƣƖŔĦƣШĦĲŰƣƖĲШŔŰШƓőċƚĲШΞоΟЮШÑőĲШůċƚƣĲƖШĬĲƻĲũŸƓĲƖШыŸƖШĬĲƻĲũŸƓĲƖƚьШƽŔũũШĦŸŰƣŔŰƨĲШ
ƣŸШĲŰŊċŊĲШƓƖŸċĦƣŔƻĲũǃШƽŔƣőШƓƖŸƻŔĬĲƖƚШƣŸШĲŰƚƨƖĲШőĲċũƣőĦċƖĲШŉċĦŔũŔƣŔĲƚШċƖĲШ
ĬĲũŔƻĲƖĲĬШŔŰШċШƚƣƖċƣĲŊŔĦШċŰĬШĦŸрŸƖĬŔŰċƣĲĬШƽċǃШċƚШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸŊƖĲƚƚĲƚЮШШ 

ÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲШċŰĬШÉƓŸƖƣƚШƓƖŸƻŔƚŔŸŰШƖĲƕƨŔƖĲůĲŰƣƚ 

¶ ?ĲũŔƻĲƖǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШċŰĬШũĲƻĲũƚШ
ŸŉШƓƖŸƻŔƚŔŸŰШƚĲƣШŸƨƣШŔŰШÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲШÉÂ?ШŸƖШƚƨĦĦĲƚƚŸƖШĬŸĦƨůĲŰƣƚШŸƖШ
ĲƻŔĬĲŰĦĲЮШÑőŔƚШƽŔũũШŔŰĦũƨĬĲШƣőĲШŉŸũũŸƽŔŰŊШƓƖŸƻŔƚŔŸŰа 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΥ 

o ÂċƖťƚШċŰĬШŊċƖĬĲŰƚШŔŰĦũƨĬŔŰŊШƣőƖĲĲШŰĲƽШƓċƖťƚШыĦŸƻĲƖŔŰŊШċƓƓƖŸǂŔůċƣĲũǃШ
ΞΡőċьШƣŸШĲŰƚƨƖĲШƣőċƣШċũũШƖĲƚŔĬĲŰƣƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċƖĲШƽŔƣőŔŰШċШǯƻĲр
ůŔŰƨƣĲШƽċũťШŸŉШŊƖĲĲŰШƚƓċĦĲЮШ 

o ÂƖŸƻŔƚŔŸŰШŸŉШċŰШċƓƓƖŸƓƖŔċƣĲШƖċŰŊĲШŸŉШŉƨũũǃШĲƕƨŔƓƓĲĬШƓũċǃШƚƓċĦĲƚШŉŸƖШ
ĦőŔũĬƖĲŰШŸŉШċũũШċŊĲƚЯШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШŉŸũũŸƽŔŰŊШőŔĲƖċƖĦőǃШŸŉШƓũċǃШ
ƓƖŸƻŔƚŔŸŰа 

Á xŸĦċũШ ƖĲċƚШŸŉШÂũċǃШыx ÂƚьЮ 

Á xŸĦċũШEƕƨŔƓƓĲĬШ ƖĲċƚШŸŉШÂũċǃШыxE ÂƚьЮ 

Á  ĲŔŊőĤŸƨƖőŸŸĬШEƕƨŔƓƓĲĬШ ƖĲċƚШŉŸƖШÂũċǃШы E ÂƚьЮШ~ƨũƣŔрÖƚĲШ
]ċůĲƚШ ƖĲċƚ ы~Ö] ƚьЮ 

Á [ċĦŔũŔƣŔĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШċĦĦĲƚƚŔĤũĲШũŸĦċƣŔŸŰƚШƽŔƣőШŊŸŸĬШ
ŰċƣƨƖċũШƚƨƖƻĲŔũũċŰĦĲЮ 

o  ċƣƨƖċũШċƖĲċƚШŔŰĦũƨĬŔŰŊШƨƖĤċŰШƽŸŸĬũċŰĬЮ 

o ũũŸƣůĲŰƣƚоŸƖĦőċƖĬƚоĦŸůůƨŰŔƣǃШŊċƖĬĲŰƚЮ 

o fŰŉŸƖůċũШƖĲĦƖĲċƣŔŸŰШċŰĬШƓŔĦŰŔĦШċƖĲċƚЮ 

o 9ƖĲċƣŔŸŰШŸŉШŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШċƚШƓċƖƣШŸŉШƣőĲШċĦƣŔƻĲШƣƖċƻĲũШŰĲƣƽŸƖťЮШ 

¶ ?ĲũŔƻĲƖǃШŸŉШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШŸƨƣШŔŰШƣőĲШ
ũċƣĲƚƣШƓƨĤũŔƚőĲĬШÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃШċŰĬШfŰĬŸŸƖШÉƓŸƖƣШ[ċĦŔũŔƣŔĲƚШÉƣƖċƣĲŊǃЮШ 

¶ ƚШċШůŔŰŔůƨůШƓƖŸƻŔƚŔŸŰШƽŔũũШŔŰĦũƨĬĲа 

o §ŰĲШũĲŔƚƨƖĲШĦĲŰƣƖĲШ 

o ÑƽŸШċĬƨũƣШŉŸŸƣĤċũũШƓŔƣĦőĲƚЯШŔŰĦũƨĬŔŰŊШŸŰĲШΟ]ШƓŔƣĦőШċĬŢċĦĲŰƣШƣŸШƣőĲШ
ũĲŔƚƨƖĲШĦĲŰƣƖĲ 

o ÑőƖĲĲШǃŸƨƣőШŉŸŸƣĤċũũШƓŔƣĦőĲƚ 

o ÑőƖĲĲШůŔŰŔШƚŸĦĦĲƖШƓŔƣĦőĲƚ 

o §ŰĲШƖƨŊĤǃШƨŰŔŸŰШƓŔƣĦőЯШƽŔƣőŔŰШċШƚƓŸƖƣƚШĦũƨĤШĲŰƻŔƖŸŰůĲŰƣШŸƖШċũũŸĦċƣĲĬШƣŸШ
ċШũŸĦċũШĦũƨĤ 

o §ŰĲШĦƖŔĦťĲƣШƓŔƣĦőШƽŔƣőŔŰШċШƚƓŸƖƣƚШĦũƨĤШĲŰƻŔƖŸŰůĲŰƣШŸƖШċũũŸĦċƣĲĬШƣŸШċШ
ũŸĦċũШĦũƨĤ 

o ÑőĲШƓŔƣĦőШƓƖŸƻŔƚŔŸŰШƽŔũũШŔŰĦũƨĬĲШċƚƚŸĦŔċƣĲĬШĦőċŰŊŔŰŊШƖŸŸůƚШċŰĬШ
ċŰĦŔũũċƖǃШŉċĦŔũŔƣŔĲƚЮШ 

 

7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ]ƖĲĲŰШѼШ7ũƨĲШfŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚ 

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĬĲũŔƻĲƖШċШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚƓċĦĲƚШċŰĬШĦŸƖƖŔĬŸƖƚЯШĤċƚĲĬШŸŰШƣőĲШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШŸŉШƣőĲШ
ƚŔƣĲЯШƽőŔĦőШƽŔũũШĲŰőċŰĦĲШƣőĲШċƣƣƖċĦƣŔƻĲŰĲƚƚШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШƚƨƚƣċŔŰШċШ

https://www.google.com/search?q=Multi-Use+Games+Area&safe=active&sca_esv=d08deebd7d870f55&ei=q_PMadSLEdeehbIPx--t2Qo&ved=2ahUKEwjj_J-musyTAxWHUEEAHd7yIF8QgK4QegQIARAB&uact=5&oq=what+is+a+MUGA+and+where+does+it+come+in+this+heirarchy+Local+Equipped+Areas+of+Play+%28LEAPs%29%2C+Local+Areas+of+Play+%28LAPs%29+and+Neighbourhood+Equipped+Areas+for+Play+%28NEAPs%29&gs_lp=Egxnd3Mtd2l6LXNlcnAiqgF3aGF0IGlzIGEgTVVHQSBhbmQgd2hlcmUgZG9lcyBpdCBjb21lIGluIHRoaXMgaGVpcmFyY2h5IExvY2FsIEVxdWlwcGVkIEFyZWFzIG9mIFBsYXkgKExFQVBzKSwgTG9jYWwgQXJlYXMgb2YgUGxheSAoTEFQcykgYW5kIE5laWdoYm91cmhvb2QgRXF1aXBwZWQgQXJlYXMgZm9yIFBsYXkgKE5FQVBzKUgAUABYAHAAeACQAQCYAQCgAQCqAQC4AQPIAQD4AQGYAgCgAgCYAwCSBwCgBwCyBwC4BwDCBwDIBwCACAE&sclient=gws-wiz-serp&mstk=AUtExfAjaL_fxjOjVcM6Wq5Nb2VHBjblY5pUzcY8lA7jLDgabPYr4_tArngVbN4ci8Bg09RvUE3H1O3-Sx_3QoQdvonqGIyaHR39lCEQwRIg3ua_hpLusDO_7FQnMY6PdBIDU2Y&csui=3
https://www.google.com/search?q=Multi-Use+Games+Area&safe=active&sca_esv=d08deebd7d870f55&ei=q_PMadSLEdeehbIPx--t2Qo&ved=2ahUKEwjj_J-musyTAxWHUEEAHd7yIF8QgK4QegQIARAB&uact=5&oq=what+is+a+MUGA+and+where+does+it+come+in+this+heirarchy+Local+Equipped+Areas+of+Play+%28LEAPs%29%2C+Local+Areas+of+Play+%28LAPs%29+and+Neighbourhood+Equipped+Areas+for+Play+%28NEAPs%29&gs_lp=Egxnd3Mtd2l6LXNlcnAiqgF3aGF0IGlzIGEgTVVHQSBhbmQgd2hlcmUgZG9lcyBpdCBjb21lIGluIHRoaXMgaGVpcmFyY2h5IExvY2FsIEVxdWlwcGVkIEFyZWFzIG9mIFBsYXkgKExFQVBzKSwgTG9jYWwgQXJlYXMgb2YgUGxheSAoTEFQcykgYW5kIE5laWdoYm91cmhvb2QgRXF1aXBwZWQgQXJlYXMgZm9yIFBsYXkgKE5FQVBzKUgAUABYAHAAeACQAQCYAQCgAQCqAQC4AQPIAQD4AQGYAgCgAgCYAwCSBwCgBwCyBwC4BwDCBwDIBwCACAE&sclient=gws-wiz-serp&mstk=AUtExfAjaL_fxjOjVcM6Wq5Nb2VHBjblY5pUzcY8lA7jLDgabPYr4_tArngVbN4ci8Bg09RvUE3H1O3-Sx_3QoQdvonqGIyaHR39lCEQwRIg3ua_hpLusDO_7FQnMY6PdBIDU2Y&csui=3


ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΠΦ 

ƚĲŰƚĲШŸŉШƓũċĦĲЯШƓƖŸůŸƣĲШċШƚĲŰƚĲШŸŉШĦŸůůƨŰŔƣǃШċŰĬШƚŸĦŔċũШŔŰƣĲƖċĦƣŔŸŰШċůŸŰŊШ
ƖĲƚŔĬĲŰƣƚШċŰĬШĲŰĦŸƨƖċŊĲШőĲċũƣőШċŰĬШƽĲũũрĤĲŔŰŊЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШƖĲƣċŔŰЯШĲŰőċŰĦĲШċŰĬШŔŰĦŸƖƓŸƖċƣĲШĲǂŔƚƣŔŰŊШ
ŰċƣƨƖċũШċƚƚĲƣƚШŔŰĦũƨĬŔŰŊШƣőĲШ]ƖċŰĬШÖŰŔŸŰШ9ċŰċũШċŰĬШƻċũƨċĤũĲШőċĤŔƣċƣƚШƚƨĦőШċƚШ
ċŰĦŔĲŰƣШƽŸŸĬũċŰĬЯШőĲĬŊĲƖŸƽƚЯШƓŸŰĬƚШċŰĬШƻĲƣĲƖċŰЯШċŰĦŔĲŰƣШŸƖШůċƣƨƖĲШƣƖĲĲƚЮШ 

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШƣŸШċũŔŊŰШƽŔƣőШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШ
ŸƨƣШŔŰШƣőĲШũċƣĲƚƣШƓƨĤũŔƚőĲĬШEĦŸũŸŊŔĦċũШ ƚƚĲƚƚůĲŰƣЯШxċŰĬƚĦċƓĲШ ƚƚĲƚƚůĲŰƣШ
ċŰĬоŸƖШŸƣőĲƖШĲƻŔĬĲŰĦĲШƚƨƓƓŸƖƣŔŰŊШƣőĲШÉìxÂЮ 

¶  ĲƽШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШũŔŰťШƣŸШċĬŢċĦĲŰƣШŰĲƣƽŸƖťƚШċŰĬШƓƨĤũŔĦШƖŔŊőƣƚШŸŉШƽċǃШ
ƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЮШ 

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲũŔƻĲƖШċШůŔŰŔůƨůШŸŉШΝΜӖШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШ
ŊċŔŰЯШċƚШċŊƖĲĲĬШƽŔƣőШƣőĲШìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũШEĦŸũŸŊǃШċŰĬШìċƖƽŔĦťШ
?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШ]ƖĲĲŰШÉƓċĦĲƚШƣĲċůƚЮШ 

¶ ÑőĲШĬĲũŔƻĲƖǃШŸŉШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШŔŰĦũƨĬĲШċŰШċƓƓƖŸƓƖŔċƣĲШƚƣƖċƣĲŊǃШŉŸƖШƣőĲШ
ũŸŰŊрƣĲƖůШƚƣĲƽċƖĬƚőŔƓШċŰĬШůċŰċŊĲůĲŰƣШŸŉШƣőĲШƓƖŸƻŔƚŔŸŰЮШ 

 

EŰƻŔƖŸŰůĲŰƣċũШcĲċũƣőШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċĬĲƕƨċƣĲШŰŸŔƚĲШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƣŸШůŔƣŔŊċƣĲШŔůƓċĦƣƚШŸŉШƣőĲШ
ƖċŔũƽċǃШċŰĬШ~ΠΜШůŸƣŸƖƽċǃЮ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċĬĲƕƨċƣĲШċŔƖШƕƨċũŔƣǃШůŔƣŔŊċƣŔŸŰШůĲċƚƨƖĲƚШƣŸШůŔƣŔŊċƣĲШŔůƓċĦƣƚШŉƖŸůШ
ƣőĲШƖċŔũƽċǃЯШ~ΠΜШůŸƣŸƖƽċǃШċŰĬШċŰǃШŸƣőĲƖШƓŸƣĲŰƣŔċũШƚŸƨƖĦĲƚШŸŉШċŔƖШƓŸũũƨƣŔŸŰЮ 

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰĲĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШƣŸШƓƖŸƣĲĦƣШƣőĲШċůĲŰŔƣǃШŸŉШƖĲƚŔĬĲŰƣƚШ
ĤǃШĦŸŰƚŔĬĲƖŔŰŊШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŉШŰĲŔŊőĤŸƨƖŔŰŊШũċŰĬШƨƚĲƚШыƚƨĦőШċƚШ
ĲůƓũŸǃůĲŰƣШũċŰĬЯШƚƓŸƖƣƚШċŰĬШũĲŔƚƨƖĲШŉċĦŔũŔƣŔĲƚШĲƣĦьШċŰĬШŔůƓċĦƣƚШƚƨĦőШċƚШ
ƓŸƣĲŰƣŔċũШŰŸŔƚĲЯШũŔŊőƣШċŰĬШċŔƖШƓŸũũƨƣŔŸŰЮШ 

 

cŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣШÅĲƕƨŔƖĲůĲŰƣƚ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШċŰĬШĬĲũŔƻĲƖĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШ
ƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉìxÂШxċŰĬƚĦċƓĲШ ƚƚĲƚƚůĲŰƣШċŰĬШÉìxÂШ
cĲƖŔƣċŊĲШ ƚƚĲƚƚůĲŰƣЮШÑőŔƚШŔŰĦũƨĬĲƚШůŔŰŔůŔƚŔŰŊШƣőĲШőċƖůШƣŸШƣőĲШƚĲƣƣŔŰŊШċŰĬШ
ƚŔŊŰŔǯĦċŰĦĲШŸŉШƣőĲШ9ċŰċũШ9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЯШċƚШƽĲũũШċƚШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚШƽŔƣőŔŰШ
ƣőĲШƚŔƣĲЯШċŰĬШŔŰШƖĲũċƣŔƻĲШƓƖŸǂŔůŔƣǃЯШƣŸШƣőĲШƚŔƣĲЮШ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШůċťĲШƚƨŔƣċĤũĲШƓƖŸƻŔƚŔŸŰШŉŸƖШƣőĲШĦŸŰƚŔĬĲƖċƣŔŸŰШ
ŸŉШċƖĦőċĲŸũŸŊǃШƽŔƣőШŔŰƻĲƚƣŔŊċƣŔŸŰƚШċƚШƖĲƕƨŔƖĲĬШċŰĬШƓƖŸƻŔƚŔŸŰШŸŉШůŔƣŔŊċƣŔŰŊШ
ůĲċƚƨƖĲƚШŔŉШƖĲƕƨŔƖĲĬЮШÑőĲƚĲШŔŰƻĲƚƣŔŊċƣŔŸŰƚШůċǃШĤĲШƖĲƕƨŔƖĲĬШƓƖŔŸƖШƣŸШƓũċŰŰŔŰŊШ
ċƓƓũŔĦċƣŔŸŰƚЮ 

[ũŸŸĬШÅŔƚťЯШ?ƖċŔŰċŊĲШċŰĬШìċƣĲƖШÉƨƓƓũǃ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΜ 

 ŸШĤƨŔũƣШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƓĲƖůŔƣƣĲĬШŔŰШċŰǃШƓċƖƣШŸŉШƣőĲШċƖĲċƚШŸŉШƣőĲШƚŔƣĲШƽőŔĦőШŉċũũШ
ƽŔƣőŔŰШ[ũŸŸĬШüŸŰĲƚШΞШċŰĬШΟЮ 

 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƣőĲШƚƨĤŢĲĦƣШŸŉШċШĦŸůƓƖĲőĲŰƚŔƻĲШ[ũŸŸĬШÅŔƚťШ ƚƚĲƚƚůĲŰƣШċŰĬШ
?ƖċŔŰċŊĲШÉƣƖċƣĲŊǃШƽőŔĦőШƽŔũũаШ 

¶ ĬĬƖĲƚƚШċƖĲċƚШċƣШƖŔƚťШŸŉШŊƖŸƨŰĬШċŰĬШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬŔŰŊбШ 

¶ fŰƣĲŊƖċƣĲШƚƨƚƣċŔŰċĤũĲШƚƨƖŉċĦĲШƽċƣĲƖШůċŰċŊĲůĲŰƣШƣőƖŸƨŊőШƣőĲШƚŔƣĲШƣőƖŸƨŊőŸƨƣШ
ƣőĲШũŔŉĲƣŔůĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣб 

¶ fĬĲŰƣŔŉǃШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШǰŸŸĬƽċƣĲƖШƚƣŸƖċŊĲШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШ
ƚƨƚƣċŔŰċĤũĲШƨƖĤċŰШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШыќÉƨ?ƚќьЯШƚƨĦőШċƚШƚƽċũĲƚЯШĬĲƣĲŰƣŔŸŰШ
ĤċƚŔŰƚЯШċŰĬШƓĲƖůĲċĤũĲШƓċƻŔŰŊЯШƣŸШƚƣŸƖĲШċŰĬШŔŰǯũƣƖċƣĲШƖƨŰŸǭЯШƖĲĬƨĦŔŰŊШƚƨƖŉċĦĲШ
ƽċƣĲƖШĲŰƣĲƖŔŰŊШƚĲƽĲƖШƚǃƚƣĲůƚЮШìőĲƖĲƻĲƖШƓŸƚƚŔĤũĲШƣőĲƚĲШƚőŸƨũĬШĤĲШŔŰƣĲŊƖċƣĲĬШ
ƽŔƣőШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣőĲШƓƨĤũŔĦШƖĲċũůбШċŰĬ 

¶ EŰŊċŊĲШƽŔƣőШũŸĦċũШŸƖŊċŰŔƚċƣŔŸŰƚШƚƨĦőШċƚШƽŔũĬũŔŉĲШƣƖƨƚƣƚЯШĦċŰċũШċŰĬШƖŔƻĲƖƚШƣƖƨƚƣƚШ
ċŰĬШĦċƣĦőůĲŰƣШƓċƖƣŰĲƖƚőŔƓƚШƣŸШƚĲĲťШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШǰŸŸĬШƖŔƚťШůŔƣŔŊċƣŔŸŰШċŰĬШ
ĲŰƻŔƖŸŰůĲŰƣċũШĤĲƣƣĲƖůĲŰƣЮ 

¶ EċƖũǃШċŰĬШŸŰŊŸŔŰŊШĲŰŊċŊĲůĲŰƣШƽŔƣőШƽċƣĲƖШƚƨƓƓũǃШċŰĬШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШ
ƓƖŸƻŔĬĲƖƚШƣŸШĲŰƚƨƖĲШĦċƓċĦŔƣǃШŉŸƖШĲċĦőШƓőċƚĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШŔƚШċƻċŔũċĤũĲШ
ċŰĬШƓũċŰŰĲĬШŔŰШċШƚƣƖċƣĲŊŔĦШƽċǃЮ 
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ΟΡΝ 

ΥЮΞ ÂƖŸƓŸƚċũШx~ ШрШxŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬШ ĲƽШ9ŸůůƨŰŔƣǃ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 
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ΟΡΞ 

ÂƖŸƓŸƚċũШx~ШрШÅĲƕƨŔƖĲůĲŰƣƚ 

xŸŰŊШ~ċƖƚƣŸŰШ ŔƖǯĲũĬШ ĲƽШ9ŸůůƨŰŔƣǃ 

 

Ш 

xŸĦċƣŔŸŰ cEx ШƖĲŉĲƖĲŰĦĲƚаШ 

ΟΤЯШΤΠЯШΝΠΝЯШΝΠΣЯШΝΤΡЯШΞΣΞЯШΟΝΜЯШΟΟΟЯШΟΡΡЯШΤΜΤЯШΥΟΞЯШΦΜΥЯШΦΝΜЯШΦΝΦЯШ
ΦΠΜ 

ÉŔƣĲШÉŔǍĲ ΣΦΤШőċ 

ЮШuĲǃШ
?ĲƻĲũŸƓůĲŰƣШ
ċŰĬШxċŰĬШÖƚĲШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

?ĲƻĲũŸƓůĲŰƣШ ĲĲĬƚ 

¶ ~ŔŰŔůƨůШŸŉШΝΜЯΟΜΜШŰĲƽШőŸůĲƚЯШƽŔƣőШċШůŔŰŔůƨůШċƣШũĲċƚƣŸŉШ
ΠЯΡΜΜШĤƨŔũƣШĤǃШΞΜΡΜ 

¶ ΝΡШőĲĦƣċƖĲƚШŸŉШŰŸŰрƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШ 

¶ ΞΝШƓŔƣĦőĲƚШŉŸƖШ]ǃƓƚŔĲƚШċŰĬШÑƖċƻĲũũĲƖƚШċĦƖŸƚƚШċƣШũĲċƚƣШΞШƚŔƣĲƚ 

ǭŸƖĬċĤũĲШcŸƨƚŔŰŊ 

¶ ?ĲũŔƻĲƖǃШŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШƓƖŸƻŔƚŔŸŰШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ÂŸũŔĦǃШ?ÉЮΠc§ЮΞЮШ 

EĬƨĦċƣŔŸŰШfŰŉƖċƚƣƖƨĦƣƨƖĲ 

¶ ΠШǂШΟрŉŸƖůШĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũƚ 

¶ ΝШǂШÉĲĦŸŰĬċƖǃШÉĦőŸŸũШ 

¶ xċŰĬШƖĲƚĲƖƻĲĬШŉŸƖШƚĲĦŸŰĬШƚĲĦŸŰĬċƖǃШƚĦőŸŸũ 

 ĲŔŊőĤŸƨƖőŸŸĬШ9ĲŰƣƖĲƚ 

¶ ΝΟЮΠШőċШůŔǂĲĬШƨƚĲШĬĲƻĲũŸƓůĲŰƣШċƖĲċƚШ 

¶ ΝШĬŔƚƣƖŔĦƣШĦĲŰƣƖĲШċŰĬШΟШũŸĦċũШĦĲŰƣƖĲƚЯШŔŰĦŸƖƓŸƖċƣŔŰŊШ
ĦŸŰƻĲŰŔĲŰĦĲШƖĲƣċŔũЯШĲůƓũŸǃůĲŰƣЯШőĲċũƣőШШċŰĬШĦŸůůƨŰŔƣǃШ
ŉċĦŔũŔƣŔĲƚШ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċŰĬоŸƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШƚƨĦőШ
ċƚШĦŸůůƨŰŔƣǃШĤƨŔũĬŔŰŊƚШċŰĬШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚШыŔŰШũŔŰĲШƽŔƣőШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰШƣőĲШũċƣĲƚƣШċƻċŔũċĤũĲШÂũċǃŔŰŊШÂŔƣĦőШ
ÉƣƖċƣĲŊǃШċŰĬШÉƓŸƖƣƚШ[ċĦŔũŔƣŔĲƚШ ƚƚĲƚƚůĲŰƣƚЮьШ 

§ƓĲŰШÉƓċĦĲ 

¶ ÉƓŸƖƣƚШƓƖŸƻŔƚŔŸŰ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШũċƣĲƚƣШÂũċǃŔŰŊШÂŔƣĦőШ
ÉƣƖċƣĲŊǃШċŰĬШfŰĬŸŸƖШÉƓŸƖƣƚШ[ċĦŔũŔƣŔĲƚШƚƣƨĬŔĲƚ 

¶ ?ĲũŔƻĲƖǃШŸŉШĦŸŰƣŔŰƨŸƨƚШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ĦŸƖƖŔĬŸƖƚШũŔŰťŔŰŊШƣŸШċĬŢċĦĲŰƣШŰĲƣƽŸƖťƚШċŰĬШƨƣŔũŔƚŔŰŊШĲǂŔƚƣŔŰŊШ
ċŰĬШƓŸƣĲŰƣŔċũШőċĤŔƣċƣƚШċŰĬШőŔƚƣŸƖŔĦШũċŰĬƚĦċƓĲЯШŔŰШƓċƖƣŔĦƨũċƖШ
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ΟΡΟ 

ƖĲƣĲŰƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣШŸŉШőĲĬŊĲƖŸƽƚШċŰĬШőĲĬŊĲƖŸƽШ
ƣƖĲĲƚЯШċŰĬШŰĲƣƽŸƖťƚ 

¶ ?ĲũŔƻĲƖǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШf?ЮΝΡЮШfŰĦũƨĬŔŰŊШƓƖŸƻŔƚŔŸŰШŸŉШċШ
9ŸƨŰƣƖǃШÂċƖťЮ 

¶ ШŰĲƣƽŸƖťШŸŉШůƨũƣŔрŉƨŰĦƣŔŸŰċũШŊƖĲĲŰШƚƓċĦĲƚЯШŔŰĦũƨĬŔŰŊШũŔŰťƚШƣŸШ
ƣőĲШ]ƖĲĲŰƽċǃЯШƓƖŸƻŔƚŔŸŰШŸŉШċШŰĲƽШ9ŸƨŰƣƖǃШÂċƖťШыcExШƖĲŉШ
ΝΠΣьШ 

ĦƣŔƻĲШÑƖċƻĲũ 

¶ ÑƖċŰƚƓŸƖƣШőƨĤШċŰĬШƚċŉĲŊƨċƖĬĲĬШũċŰĬШŉŸƖШƖċŔũƽċǃШƚƣċƣŔŸŰ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШŸŰрƚŔƣĲШĤƨƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШ
ĬĲũŔƻĲƖШŉƖĲƕƨĲŰƣШĤƨƚШƚĲƖƻŔĦĲƚШƣŸШƚĲƖƻĲШƣőĲШŰĲƽШƚĲƣƣũĲůĲŰƣЮШ
ÂƖŸƻŔƚŔŸŰШŸŉШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲƽċǃШũŔŰťċŊĲƚШċĦƖŸƚƚШƣőĲШƚŔƣĲШ
ƣŸШƓƖŸƻŔĬĲШŰŸƖƣőрƚŸƨƣőШċŰĬШĲċƚƣрƽĲƚƣШĦŸŰŰĲĦƣŔƻŔƣǃШ
ŔŰƣĲƖƚĲĦƣŔŰŊШƣőĲШƚƣƖċƣĲŊŔĦШƚŔƣĲЯШċŰĬШĤĲƣƽĲĲŰШċŰĬШċĦƖŸƚƚШƚƨĤр
ƓċƖĦĲũƚШƣŸШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШťĲǃШŉċĦŔũŔƣŔĲƚЮ 

¶ ĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШƣŸШƣőĲШƚƓŸƖƣƚШċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚШċƣШ
~ĲŸŰШéċũĲЮ 

ÑƖċŰƚƓŸƖƣ 

¶ ?ĲũŔƻĲƖǃШŸŉШőŔŊőƽċǃШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШǯŰċŰĦŔċũШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШƚĲƣШŸƨƣШ
ƽŔƣőŔŰШƣőĲШÉƣƖċƣĲŊŔĦШÑƖċŰƚƓŸƖƣШ ƚƚĲƚƚůĲŰƣШŸƖШfŰŉƖċƚƣƖƨĦƣƨƖĲШ
?ĲũŔƻĲƖǃШÂũċŰЮШ 

¶ 9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШƓƖŸƻŔƚŔŸŰШŸŉШċШìĲƚƣĲƖŰШ7ǃƓċƚƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΠ 

EŰĲƖŊǃ 

¶ ШÉŸũċƖШ[ċƖůШыcEx ШƚŔƣĲШƖĲŉĲƖĲŰĦĲШΟΡΡьЯШƽŔƣőШƣőĲШƚŔƣĲШĤĲŔŰŊШ
ĤƖŸƨŊőƣШŉŸƖƽċƖĬШŉŸƖШőŸƨƚŔŰŊШƽőĲŰШċƻċŔũċĤũĲЮ 

7ЮШÑŔůĲƚĦċũĲ ÂőċƚĲШΝ ШыΝΞΠШĬƽĲũũŔŰŊƚьШċŰĬШÂőċƚĲШΝ7ШыΟΤΣШĬƽĲũũŔŰŊƚШċŰĬШƚĲƖƻŔĦĲĬШ
ƓċƖĦĲũШŸŉШũċŰĬШŉŸƖШċШÂƖŔůċƖǃШÉĦőŸŸũьШċƣШcEx ШÅĲŉШΟΝΜьШƣŸШĤĲШ
ĬĲũŔƻĲƖĲĬШĲċƖũǃШŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬШċŰĬШċƖĲШŰŸƣШĬĲƓĲŰĬĲŰƣШŸŰШƣőĲШ
ƓƖŸƻŔƚŔŸŰШŸŉШƣőĲШÉƣƖċƣŉŸƖĬШƨƓŸŰШ ƻŸŰШ7ǃƓċƚƚЮ 

?ĲũŔƻĲƖǃШŸŉШĬĲƻĲũŸƓůĲŰƣШċĦƖŸƚƚШƣőĲШƽŔĬĲƖШƚŔƣĲШƽŸƨũĬШĦŸůůĲŰĦĲШ
ŉŸũũŸƽŔŰŊШŸƓĲŰŔŰŊШŸŉШƣőĲШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ7ǃƓċƚƚШыċŰƣŔĦŔƓċƣĲĬШŔŰШ
ΞΜΟΡьЯШŸƖШƚŸŸŰĲƖШŔŉШŔƣШĦċŰШĤĲШĬĲůŸŰƚƣƖċƣĲĬШƣŸШƣőĲШƚċƣŔƚŉċĦƣŔŸŰШŸŉШƣőĲШ
cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШƣőċƣШċĬĬŔƣŔŸŰċũШĬĲƻĲũŸƓůĲŰƣШĦċŰШƣċťĲШƓũċĦĲШŔŰШ
ċĬƻċŰĦĲШŸŉШƣőĲШ7ǃƓċƚƚШĤĲŔŰŊШĬĲũŔƻĲƖĲĬЮШ 

ÂőċƚŔŰŊШƣŸШĲŰƚƨƖĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШĦŸƖĲШƓċƖƣШŸŉШƣőĲШƚŔƣĲЯШыcEx ШƚŔƣĲШ
ƖĲŉĲƖĲŰĦĲШΟΝΜьШċƚƚŸĦŔċƣĲĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШċШŰĲƽШ
ÉĲĦŸŰĬċƖǃШÉĦőŸŸũЮ 
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ΟΡΠ 

9ЮШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ
[ƨŰĬŔŰŊШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

ŰƣŔĦŔƓċƣĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШċƚƚŸĦŔċƣĲĬШĦŸƚƣƚШċƖĲШƚĲƣШŸƨƣШŔŰШƣőĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÉĦőĲĬƨũĲШŉŸƖШƣőĲШƚŔƣĲЮШÉƣƖċƣŉŸƖĬШŸŰШ ƻŸŰШ
?ŔƚƣƖŔĦƣШ9ŸƨŰĦŔũШыċŰĬШŔƣƚШƚƨĦĦĲƚƚŸƖьШƽŔũũШƽŸƖťШƽŔƣőШcŸůĲƚШEŰŊũċŰĬШ
ċŰĬШƣőĲШƚŔƣĲШƓƖŸůŸƣĲƖƚШƣŸШŔĬĲŰƣŔŉǃШċŰĬШƚĲĦƨƖĲШċƓƓƖŸƓƖŔċƣĲШŉƨŰĬŔŰŊШ
ƚŸƨƖĦĲƚШŉŸƖШƣőĲШĬĲũŔƻĲƖǃШŸŉШƣőĲШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ7ǃƓċƚƚЮ 

?ЮШÖƖĤċŰШ
?ĲƚŔŊŰШ
ÂƖŔŰĦŔƓũĲƚ 

ΝЮ ШĦŸŰƚŸũŔĬċƣĲĬШ~ċƚƣĲƖƓũċŰШƚőŸƨũĬШĤĲШƓƖĲƓċƖĲĬШŉŸƖШƣőĲШƽőŸũĲШŸŉШ
ƣőĲШċũũŸĦċƣĲĬШƚŔƣĲЮШШ 

ΞЮ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШőċƻĲШ
ċĦĦŸƨŰƣĲĬШŉŸƖШƣőĲШƚƣƖċƣĲŊŔĦШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦŔĲƚШ
?ÉЮΝΥШċŰĬШ?ÉЮΝΦ 

ΟЮ ?ĲƻĲũŸƓůĲŰƣШĤũŸĦťƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲũŔƻĲƖШůŔŰŔůƨůШ
ĬĲŰƚŔƣŔĲƚШŸŉШΠΜШĬƽĲũũŔŰŊƚШƓĲƖШőĲĦƣċƖĲШыŰĲƣьЮШcŔŊőĲƖШĬĲŰƚŔƣŔĲƚШƽŔũũШ
ĤĲШĦŸŰƚŔĬĲƖĲĬШċƓƓƖŸƓƖŔċƣĲШƽŔƣőŔŰШċƖĲċƚШŔĬĲŰƣŔǯĲĬШŉŸƖШ
ŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚШċŰĬШťĲǃШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЮШ 

ΠЮ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШĬĲƚŔŊŰĲĬШƣŸШĬĲũŔƻĲƖШċĦƣŔƻĲШ
ŉƖŸŰƣċŊĲƚШŔŰШƣőĲШċƖĲċƚШŔĬĲŰƣŔǯĲĬШŉŸƖШŰĲŔŊőĤŸƨƖőŸŸĬШĦĲŰƣƖĲƚЮШ 

ΡЮ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШċŰĬШĬĲũŔƻĲƖĲĬШŔŰШ
ũŔŰĲШƽŔƣőШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШŸƨƣШŔŰШƣőĲШÉìxÂШxċŰĬƚĦċƓĲШ
ƚƚĲƚƚůĲŰƣШċŰĬоŸƖШƣőĲШìċƖƽŔĦťƚőŔƖĲШxċŰĬƚĦċƓĲШ]ƨŔĬĲũŔŰĲƚЮШfŰШ

ƓċƖƣŔĦƨũċƖШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬа 

ċЮ EŰƚƨƖĲШŰĲƽШĬĲƻĲũŸƓůĲŰƣШĬŸĲƚШŰŸƣШċƓƓĲċƖШŔŰƣƖƨƚŔƻĲШŔŰШ
ƻŔĲƽƚШƣŸƽċƖĬƚШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲШ
ыƓċƖƣŔĦƨũċƖũǃШƻŔĲƽƚШƣŸШ~ĲŸŰШcŔũũьЯШƖĲĦŸŊŰŔƚŔŰŊШƣőċƣШƣőĲШƚŔƣĲШ
ůċťĲƚШċШũŔůŔƣĲĬШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸШŔƣƚШƽŔĬĲƖШƚĲƣƣŔŰŊЮШ
xċŰĬƚĦċƓŔŰŊШƚőŸƨũĬШĤĲШƨƚĲĬШƣŸШőĲũƓШĤƖĲċťШƨƓШƣőĲШĤƨŔũƣШƨƓШ
ċƖĲċШċƚШƻŔĲƽĲĬШŉƖŸůШƣőĲШ9ŸƣƚƽŸũĬШ ċƣŔŸŰċũШxċŰĬƚĦċƓĲ 

ĤЮ 9ŸŰƚĲƖƻĲШċŰĬШĲŰőċŰĦĲШƣőĲШċƖĲċƚШŸŉШĬĲĦŔĬƨŸƨƚШƽŸŸĬũċŰĬШ
ċƖŸƨŰĬШ~ĲŸŰШéċũĲЯШŔŰĦũƨĬŔŰŊШƣőŸƚĲШĬĲƚŔŊŰċƣĲĬШċƚШxìÉШŸƖШ
ƓŸƣĲŰƣŔċũШxìÉЯШĤǃШƓƖŸƻŔĬŔŰŊШċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖШǍŸŰĲƚЮШ 

ĦЮ ÅĲƚƓĲĦƣШƣőĲШŸƓĲŰЯШƨŰĬĲƻĲũŸƓĲĬШƚťǃũŔŰĲƚШŔŰШƣőĲШŰŸƖƣőĲƖŰШ
ċŰĬШĦĲŰƣƖċũШƓċƖƣƚШŸŉШƣőĲШƚŔƣĲЯШĲŰƚƨƖŔŰŊШĤƨŔũĬŔŰŊШőĲŔŊőƣЯШ
ůċƚƚŔŰŊЯШċŰĬШũċǃŸƨƣШĬŸШŰŸƣШŔŰƣƖŸĬƨĦĲШƓƖŸůŔŰĲŰƣШĤƨŔũƣШ
ŉŸƖůШŔŰƣŸШƣőĲШĦƨƖƖĲŰƣũǃШŸƓĲŰШƻŔĲƽƚЮ 

EЮШĦƣŔƻĲШ
ÑƖċƻĲũШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

 

ÑőĲШĦŸŰƚŸũŔĬċƣĲĬШ~ċƚƣĲƖƓũċŰШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШőŸƽШċĦƣŔƻĲШƣƖċƻĲũШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШƣŸШĲŰċĤũĲШƣƖċƻĲũШƣőƖŸƨŊőŸƨƣШƣőĲШŰĲƽШ
ƚĲƣƣũĲůĲŰƣЯШŔŰĦũƨĬŔŰŊШċĦĦĲƚƚШƣŸШ~ĲŸŰШéċũĲЮ 

ÅĲƣċŔŰШċŰĬШƓƖŸƣĲĦƣШƣőĲШ~ŸŰċƖĦőќƚШìċǃШċŰĬШcĲċƖƣШŸŉШEŰŊũċŰĬШìċǃШ
ƓƖŸůŸƣĲĬШƖŸƨƣĲƚШƽőŔĦőШĦƖŸƚƚШƣőĲШƚŸƨƣőШŸŉШƣőĲШƚŔƣĲЮШEŰƚƨƖĲШƣőċƣШƣőĲШ
ƓċƣőƚШƖĲůċŔŰШŸƓĲŰЯШƚċŉĲЯШċŰĬШƖĲƣċŔŰШƣőĲŔƖШƖƨƖċũШĦőċƖċĦƣĲƖЮШ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΡ 

ÂƖŸƻŔĬĲШŉƨƖƣőĲƖШċƖĲċƚШŸŉШƓƨĤũŔĦШċĦĦĲƚƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШƽőĲƖĲШ
ƓŸƚƚŔĤũĲЯШũŔŰťŔŰŊШƣŸШƣőĲШĲǂŔƚƣŔŰŊШÂÅŸìШŰĲƣƽŸƖťЯШŔŰĦũƨĬŔŰŊШƣőĲШ
]ƖĲĲŰƽċǃЮ 

[ЮШĦĦĲƚƚЯШ
cŔŊőƽċǃƚШċŰĬШ
ÂƨĤũŔĦШ
ÑƖċŰƚƓŸƖƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

9ŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШƓƖŸƻŔƚŔŸŰШŸŉШƣőĲШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ7ǃƓċƚƚШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΠЮШШШ 

?ĲůŸŰƚƣƖċƣĲШƚċŉĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚШŉƖŸůШƣőĲШ9ċůƓĬĲŰШÅŸċĬЯШ
ÉƣċƣŔŸŰШÅŸċĬШċŰĬШ~ŔũĦŸƣĲШÅŸċĬЯШĲŰƚƨƖŔŰŊШƣőċƣШƓƖŸƓŸƚċũƚШĬŸШŰŸƣШ
ĦƖĲċƣĲШƓŸƣĲŰƣŔċũШĦŸŰǰŔĦƣƚШƽŔƣőШċĬŢŸŔŰŔŰŊШƚŔƣĲƚШƽŔƣőŔŰШƣőĲШċũũŸĦċƣŔŸŰЮШШ 

ÂƖŸƻŔĬĲШůŸĤŔũŔƣǃШőƨĤƚШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШññШŔŰШċƓƓƖŸƓƖŔċƣĲШ
ũŸĦċƣŔŸŰƚШƣŸШőĲũƓШƓƖŸƻŔĬĲШƣƖċŰƚƓŸƖƣШĦőŸŔĦĲЮШ 

9ŸŰƣƖŔĤƨƣĲШƣŸШőŔŊőƽċǃШŰĲƣƽŸƖťШŔůƓƖŸƻĲůĲŰƣƚШŸŰШƣőĲШƽŔĬĲƖШƖŸċĬШ
ŰĲƣƽŸƖťЯШƖĲƕƨŔƖĲĬШŔŰШĦŸůƓũŔċŰĦĲШƽŔƣőШÂŸũŔĦǃШ7 ЮΝΣШƣŸШŔĬĲŰƣŔŉǃШċŰǃШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШċĬĬƖĲƚƚШĲǂŔƚƣŔŰŊШƖŸċĬШƚċŉĲƣǃШŔƚƚƨĲƚШŔŰШƣőĲШƽŔĬĲƖШ
ƖŸċĬШŰĲƣƽŸƖťЮШ 

9ŸŰƣƖŔĤƨƣĲШƣŸƽċƖĬƚШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŔůƓƖŸƻĲůĲŰƣƚШċŰĬШ
ĦŸŰŰĲĦƣŔŸŰƚШŔŰĦũƨĬŔŰŊа 

¶ fůƓƖŸƻĲůĲŰƣƚШƣŸШĲǂŔƚƣŔŰŊШĤƨƚШƚĲƖƻŔĦĲƚШƣŸШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰШ
ċŰĬШŸƣőĲƖШƚĲƣƣũĲůĲŰƣƚЮ 

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŉШũċŰĬШŉŸƖШċШÅċŔũƽċǃШÉƣċƣŔŸŰ 

¶ ÉċŉĲŊƨċƖĬŔŰŊШŸŉШƣőĲШ]ƖĲĲŰƽċǃШŉŸƖШƖĲƚƣŸƖċƣŔŸŰШŸŉШċШőĲċƻǃШƖċŔũШ
ũŔŰĲШĤĲƣƽĲĲŰШcŸŰĲǃĤŸƨƖŰĲШċŰĬШÉƣƖċƣŉŸƖĬрƨƓŸŰр ƻŸŰ 

]ЮШ
EŰƻŔƖŸŰůĲŰƣċũШ
cĲċũƣőШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

EŰƚƨƖĲШƣőċƣШĬĲƻĲũŸƓůĲŰƣШŔƚШċƓƓƖŸƓƖŔċƣĲũǃШũŸĦċƣĲĬШƚŸШċƚШƣŸШċƻŸŔĬШ
ŔůƓċĦƣŔŰŊШŸŰШƣőĲШŸƓĲƖċƣŔŸŰƚШŸŉШƣőĲШxŸŰŊШ~ċƖƚƣŸŰШìċƣĲƖШÑƖĲċƣůĲŰƣШ
ìŸƖťƚЮШШ 

xŔŊőƣШƓŸũũƨƣŔŸŰоũŔŊőƣШƚƓŔũũШƚőŸƨũĬШĤĲШůŔŰŔůŔƚĲĬШƣŸШőĲũƓШċƻŸŔĬШ
ƚŔŊŰŔǯĦċŰƣШĲǭĲĦƣƚШŸŰШƣőĲШƚĲƣƣŔŰŊШŸŉШƣőĲШ9ŸƣƚƽŸũĬƚШ ċƣŔŸŰċũШ
xċŰĬƚĦċƓĲЮ 

cЮШcŔƚƣŸƖŔĦШ
EŰƻŔƖŸŰůĲŰƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ 

ШĤƨǭĲƖШċƣШƣőĲШƽĲƚƣĲƖŰШĲĬŊĲШŸŉШƣőĲШƚŔƣĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШƣŸШőĲũƓШ
ƓƖĲƚĲƖƻĲШƣőĲШƚĲƣƣŔŰŊШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШƽŔƣőŔŰШċŰĬШŸŰШƣőĲШƓĲƖŔƓőĲƖǃШ
ŸŉШxŸŰŊШ~ċƖƚƣŸŰШéŔũũċŊĲЮ 

ШĤƨǭĲƖШƣŸШƣőĲШũŔƚƣĲĬШĤƨŔũĬŔŰŊШыxŸŰŊШ~ċƖƚƣŸŰШ]ƖŸƨŰĬƚьШƣŸШƣőĲШ
ƚŸƨƣőĲċƚƣШŸŉШƣőĲШƚŔƣĲШĦŸŰƚŔƚƣŔŰŊШŸŉШŸƓĲŰШƚƓċĦĲШŸƖШƓũċŰƣŔŰŊШƚőŸƨũĬШĤĲШ
ƓƖŸƻŔĬĲĬШƽŔƣőŔŰШƣőĲШÉŔƣĲЮ 

ÅĲƣĲŰƣŔŸŰШŸŉШĤĲƚƣШƓƖĲƚĲƖƻĲĬШċƖĲċƚШŸŉШƖŔĬŊĲШċŰĬШŉƨƖƖŸƽШċŰĬШĬĲƽШ
ƓŸŰĬƚШċƚШƓċƖƣШŸŉШŊƖĲĲŰШƚƓċĦĲШƽŔƣőŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽőĲƖĲƻĲƖШ
ƓŸƚƚŔĤũĲЮ 

ŰǃШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШƓƖĲĦĲĬĲĬШĤǃШċƖĦőċĲŸũŸŊŔĦċũШ
ŔŰƻĲƚƣŔŊċƣŔŸŰƚШƣŸШƓƖŸƣĲĦƣШċŰĬШƖĲĦŸƖĬШċŰǃШƨŰĬŔƚĦŸƻĲƖĲĬШĤƨƖŔĲĬШ
őĲƖŔƣċŊĲЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΣ 

fЮШ[ũŸŸĬШÅŔƚťЯШ
?ƖċŔŰċŊĲШċŰĬШ
ìċƣĲƖШÉƨƓƓũǃ 

~ŸƚƣШŸŉШƣőĲШƚŔƣĲШŔƚШũŸĦċƣĲĬШƽŔƣőŔŰШ[ũŸŸĬШΝЯШƽŔƣőШƚŸůĲШůŔŰŸƖШċƖĲċƚШŸŉШ
ǰŸŸĬШǍŸŰĲШΟШċƚƚŸĦŔċƣĲĬШƽŔƣőШ]ƖċŰШ7ƖŸŸťШċŰĬШ~ċƖĦőŉƖŸŰƣШ7ƖŸŸťЮШ
?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШĬĲƻĲũŸƓċĤũĲШċƖĲċШŔƚШ
ĬŔƖĲĦƣĲĬШƣŸƽċƖĬƚШƣőĲШůŸƚƣШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰƚЯШċƻŸŔĬŔŰŊШċƖĲċƚШŸŉШƖŔƚťШ
ċŰĬШƨƚŔŰŊШÉƨ?ÉШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШŰŸШƽŸƖƚĲŰŔŰŊШŸŉШĬŸƽŰƚƣƖĲċůШ
ĲǭĲĦƣƚШċƚШċШƖĲƚƨũƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ 

ÑőĲШƚŔƣĲШŔƚШƨŰĬĲƖũċŔŰШĤǃШ7ũƨĲШxŔċƚШ[ŸƖůċƣŔŸŰШċŰĬШ9őċƖůŸƨƣőШ
~ƨĬƚƣŸŰĲШ[ŸƖůċƣŔŸŰШ~ƨĬƚƣŸŰĲЯШƽőŔĦőШőċƚШũŸƽШƓŸƣĲŰƣŔċũШŉŸƖШ
ŔŰǯũƣƖċƣŔŸŰШċƚШċШƚƨƖŉċĦĲШƽċƣĲƖШĬŔƚƓŸƚċũШůĲƣőŸĬЮШ ƖĲċƚШŸŉШƚƨƖŉċĦĲШ
ƽċƣĲƖШǰŸŸĬШƖŔƚťШůƨƚƣШĤĲШĬĲċũƣШƽŔƣőШőŸũŔƚƣŔĦċũũǃШƣőƖŸƨŊőШċƓƓƖŸƓƖŔċƣĲШ
ůċƚƣĲƖШƓũċŰŰŔŰŊЯШƨƚŔŰŊШċƣƣĲŰƨċƣŔŸŰШĤċƚŔŰƚЯШƚƽċũĲƚШċŰĬШǰŸŸĬШ
ůĲċĬŸƽШĦƖĲċƣŔŸŰШƣŸШĲŰƚƨƖĲШċƓƓƖŸƓƖŔċƣĲЯШĦŸŰƣƖŸũũĲĬШĬŔƚĦőċƖŊĲЮ 

EċƚĲůĲŰƣƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШċũŸŰŊШƣőĲШƽċƣĲƖĦŸƨƖƚĲƚШƽŔƣőŔŰШƣőĲШƚŔƣĲЯШ
ƽőŔĦőШŔĬĲċũũǃШƚőŸƨũĬШĤĲШŉƖĲĲШŸŉШċũũШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƽŔĬƣőƚШŸŉШƣőĲШ
ƽċƣĲƖĦŸƨƖƚĲШĲċƚĲůĲŰƣƚШƽŔũũШŰĲĲĬШƣŸШĤĲШċŊƖĲĲĬШƽŔƣőШƣőĲШxĲċĬШxŸĦċũШ
[ũŸŸĬШ ƨƣőŸƖŔƣǃШыxx[ ьЯШĦŸŰƚŔĬĲƖŔŰŊШƣőĲШƚŔǍĲШŸŉШƣőĲШƽċƣĲƖĦŸƨƖƚĲƚЯШ
ƣőĲŔƖШƣǃƓŔĦċũШǰŸƽƚШċŰĬШƣőĲŔƖШůċŔŰƣĲŰċŰĦĲШƖĲƕƨŔƖĲůĲŰƣƚЮШ 

sЮШ9ũŔůċƣĲШ
9őċŰŊĲ 

cEx ШÉŔƣĲШƖĲŉĲƖĲŰĦĲШΟΡΡШőċƚШċŰШĲǂƣċŰƣШƓũċŰŰŔŰŊШƓĲƖůŔƚƚŔŸŰШŉŸƖШċШ
ƚŸũċƖШŉċƖůШĤƨƣШŔƚШċŰƣŔĦŔƓċƣĲĬШƣŸШƖĲƻĲƖƣШƣŸШőŸƨƚŔŰŊШŸŰĦĲШƣőĲШũĲċƚĲШŉŸƖШ
ƣőĲШƚŸũċƖШŉċƖůШĲǂƓŔƖĲƚЮШ 

uЮШ7ŔŸĬŔƻĲƖƚŔƣǃШ
ċŰĬШ]ƖĲĲŰШѼШ
7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ 

?ĲƻĲũŸƓůĲŰƣШŸŉШƣőŔƚШŰĲƽШƚĲƣƣũĲůĲŰƣШĦŸƨũĬШƖĲƚƨũƣШŔŰШƣőĲШũŸƚƚШŸŉШťĲǃШ
őċĤŔƣċƣƚШŔŰĦũƨĬŔŰŊШƽŸŸĬũċŰĬЮШÂƖŸƓŸƚċũƚШƚőŸƨũĬШĬĲůŸŰƚƣƖċƣĲШƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШċĤŸƻĲШƣőĲШůŔŰŔůƨůШΝΜӖШƣŸШƚƨƓƓŸƖƣШ
ƣőĲШĲǂƓċŰƚŔŸŰШŸŉШƣőĲШƓƖŔŸƖŔƣǃШőċĤŔƣċƣШƽŔƣőŔŰШƣőĲШƚŔƣĲЮ 

?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĤĲШŉŸĦƨƚĲĬШŸŰШċƖĲċƚШŸŉШċƖċĤũĲШċŰĬШƓƖĲƻŔŸƨƚũǃШ
ĬĲƻĲũŸƓĲĬШũċŰĬШƣŸШċũũŸƽШŉŸƖШƣőĲШƖĲƣĲŰƣŔŸŰШŸŉШƣőĲШőċĤŔƣċƣƚШŸŉШƣőĲШůŸƚƣШ
ĲĦŸũŸŊŔĦċũШŔůƓŸƖƣċŰĦĲЯШŰċůĲũǃШÂƖŔŸƖŔƣǃШìŸŸĬũċŰĬЯШőĲĬŊĲƖŸƽƚШċŰĬШ
ůċƣƨƖĲШƣƖĲĲƚЯШƚƣƖĲċůƚШċŰĬШƓŸŰĬƚЯШċŰĬШƚĲůŔрŔůƓƖŸƻĲĬШŊƖċƚƚũċŰĬЮ 

ÂƖŸƓŸƚċũƚШƚőŸƨũĬШƚĲĲťШƣŸШƖĲƣċŔŰШċŰĬШĲŰőċŰĦĲШŸŰƚŔƣĲШőĲĬŊĲƖŸƽƚШċŰĬШ
ůċƣƨƖĲШƣƖĲĲƚШƽŔƣőŔŰШƣőĲШĬĲƚŔŊŰЮ 

xŔŰťĲĬШƨƓШĤũƨĲШċŰĬШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШ
ƣőƖŸƨŊőŸƨƣШƣőĲШÉŔƣĲШƣőƖŸƨŊőШƚƣƖċƣĲŊŔĦШĲŰőċŰĦĲůĲŰƣƚШŸŉШƣőĲШŸŰƚŔƣĲШ
ƚƣƖĲċůШċŰĬШőĲĬŊĲƖŸƽШŰĲƣƽŸƖťƚШƣŸШĲŰƚƨƖĲШƣőĲШƖĲƣĲŰƣŔŸŰШċŰĬШ
ĲŰőċŰĦĲůĲŰƣШŸŉШŸƓƣŔůċũШőċĤŔƣċƣШŉŸƖШƽċƣĲƖШƻŸũĲШċŰĬШŸƣƣĲƖЯШċŰĬШ
ŉŸƖċŊŔŰŊШċŰĬШĦŸůůƨƣŔŰŊШĤċƣƚШƣőƖŸƨŊőŸƨƣШƣőĲШũŸĦċũШċƖĲċЮ 

ÂƖŸƻŔƚŔŸŰƚШŉŸƖШƓƖŸƣĲĦƣĲĬШċŰĬШƓƖŔŸƖŔƣǃШƚƓĲĦŔĲƚШƚőŸƨũĬШĤĲШŔŰĦŸƖƓŸƖċƣĲĬШ
ŔŰƣŸШƣőĲШĬĲƚŔŊŰШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШŔŰĦũƨĬŔŰŊШĲĦŸũŸŊŔĦċũũǃШĬĲƚŔŊŰĲĬШ
ƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲШƚǃƚƣĲůƚШыÉƨ?ÉьШċŰĬШőŔĤĲƖŰċĦƨũċШŉŸƖШ
ċůƓőŔĤŔċŰƚЯШŔŰƻĲƖƣĲĤƖċƣĲƚШċŰĬШƖĲƓƣŔũĲƚЯШċŰĬШƖŸŸƚƣŔŰŊоŰĲƚƣŔŰŊШĤŸǂĲƚШ
ŉŸƖШĤċƣƚШċŰĬШĤŔƖĬƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΤ 

xЮШÂƨĤũŔĦШ§ƓĲŰШ
ÉƓċĦĲ 

fƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШċĦƖŸƚƚШƣőĲШƚŔƣĲШ
ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΡЮШ 

ÑőŔƚШƚőŸƨũĬШĤĲШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШċШƖċŰŊĲШŸŉШĬŔǭĲƖĲŰƣШŉŸƖůċũШċŰĬШ
ŔŰŉŸƖůċũШƨƚĲƚШŔŰĦũƨĬŔŰŊШċƖĲċƚШŸŉШƓũċǃЯШċũũŸƣůĲŰƣƚЯШĦŸůůƨŰŔƣǃШ
ŸƖĦőċƖĬƚЯШůĲċĬŸƽƚЯШċŰĬШƚƓŸƖƣƚШƓŔƣĦőĲƚШċŰĬШċШ9ŸƨŰƣƖǃШÂċƖťЮШ 

ÑőĲШĲǂċĦƣШƓƖŸƻŔƚŔŸŰШŸŉШƚƓŸƖƣƚШƓŔƣĦőĲƚШƽŔũũШĤĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƣőĲШ
ÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃШċŰĬШfŰĬŸŸƖШÉƓŸƖƣƚШ[ċĦŔũŔƣŔĲƚШÉƣƨĬǃЮШ 

~ЮШ§ƣőĲƖШ
9ŸŰƚƣƖċŔŰƣƚ 

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĬĲůŸŰƚƣƖċƣĲШċШĦũĲċƖШƚƣƖċƣĲŊǃШŉŸƖШƖĲƚƓŸŰĬŔŰŊШƣŸШ
ƣőĲШ ċƣŔŸŰċũШ]ċƚШÑƖċŰƚůŔƚƚŔŸŰШőŔŊőрƓƖĲƚƚƨƖĲШŊċƚШƓŔƓĲũŔŰĲƚШƓƖĲƚĲŰƣШ
ƽŔƣőŔŰШƣőĲШƚŔƣĲШƽőŔĦőШƓƖŸƻŔĬĲƚШĲƻŔĬĲŰĦĲШŸŰШőŸƽШƣőĲШ ċƣŔŸŰċũШ]ċƚШ
ÑƖċŰƚůŔƚƚŔŸŰШ?ĲƚŔŊŰШ]ƨŔĬĲШċŰĬШÂƖŔŰĦŔƓũĲƚШőċƻĲШĤĲĲŰШċƓƓũŔĲĬШċƣШƣőĲШ
ůċƚƣĲƖƓũċŰŰŔŰŊШƚƣċŊĲШċŰĬШőŸƽШƣőĲШŔůƓċĦƣШŸŉШƣőĲШċƚƚĲƣƚШőċƚШĤĲĲŰШ
ƖĲĬƨĦĲĬШƣőƖŸƨŊőШŊŸŸĬШĬĲƚŔŊŰЮ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΥ 

ΥЮΟ ÂƖŸƓŸƚċũШ7f?ЮΝШрШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΡΦ 

 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΜ 

 

ÂƖŸƓŸƚċũШ7f?ЮΝШӈШÅĲƕƨŔƖĲůĲŰƣƚ 

7ŔĬŉŸƖĬрŸŰр ƻŸŰШxċŰĬШƣŸШ ŸƖƣőШċŰĬШEċƚƣ 

xŸĦċƣŔŸŰ  xċŰĬШ ŸƖƣőШċŰĬШEċƚƣШŸŉШ7ŔĬŉŸƖĬрŸŰр ƻŸŰ  

ÉŔƣĲШÉŔǍĲ  ΞΞΝШоШΞΝΤЮΤШőĲĦƣċƖĲƚШыŰŸŰрŊƖĲĲŰШĤĲũƣь  

ÉƨůůċƖǃ  ÑőĲШƻŔƚŔŸŰШŉŸƖШxċŰĬШ ŸƖƣőШċŰĬШEċƚƣШŸŉШ7ŔĬŉŸƖĬШŔƚШƣŸШĬĲũŔƻĲƖШċШ
ůŔǂĲĬрƨƚĲШƨƖĤċŰШĲǂƣĲŰƚŔŸŰШƣŸШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШƽŔƣőŔŰШƣőĲШxŸĦċũШ
ÂũċŰШƓĲƖŔŸĬЮШÑőŔƚШĬĲƻĲũŸƓůĲŰƣШƽŔũũ ĦŸůƓƖŔƚĲ ċШůŔŰŔůƨůШŸŉШ
ΞЯΞΞΡΡΡΜ ĬƽĲũũŔŰŊƚЯШũċŰĬШŉŸƖШċШƚĲĦŸŰĬċƖǃШƚĦőŸŸũЯ ũċŰĬШŉŸƖШƨƓШ
ƣŸ ƣƽŸШƓƖŔůċƖǃШƚĦőŸŸũƚЯШċŰШĲċƖũǃ ǃĲċƖƚ ŉċĦŔũŔƣǃЯШċШxŸĦċũШ9ĲŰƣƖĲЯШ
ĲůƓũŸǃůĲŰƣШũċŰĬЯШċШĬŔƚĦŸƨŰƣШŉŸŸĬШƖĲƣċŔũĲƖЯШċũŸŰŊШƽŔƣőШĦċƖĲЯШ
ċƚƚŔƚƣĲĬШũŔƻŔŰŊЯШċŰĬШƖĲƣŔƖĲůĲŰƣШŉċĦŔũŔƣŔĲƚЮШÑőĲШƨƖĤċŰШĲǂƣĲŰƚŔŸŰШ
ƽŔũũШċũƚŸШƓƖŸƻŔĬĲШċƚƚŸĦŔċƣĲĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŔŰĦũƨĬŔŰŊШÉƨƚƣċŔŰċĤũĲШ
ÖƖĤċŰШ?ƖċŔŰċŊĲШÉǃƚƣĲůƚШыÉƨ?ÉьЯШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЯШċŰĬШċĦƣŔƻĲШ
ƣƖċƻĲũШũŔŰťƚЮШÑőĲШƚĦőĲůĲШƽŔũũШƖĲƚƓĲĦƣШƣőĲШŰċƣƨƖċũШƓċƣƣĲƖŰШŸŉШ
ƣŸƓŸŊƖċƓőǃШƣŸƽċƖĬƚШƣőĲШÅŔƻĲƖШ ƻŸŰШƣŸШƣőĲШƚŸƨƣőШŸŉШƣőĲШƚŔƣĲЯШċŰĬШ
ŸƓĲŰШƚƓċĦĲШőċƚШĤĲĲŰШƓƨƖƓŸƚĲũǃШƓŸƚŔƣŔŸŰĲĬШŔŰШċШƽċǃШ
ƽőŔĦő ůċŔŰƣċŔŰƚ ċШŊƖĲĲŰШŊċƓШĤĲƣƽĲĲŰШ7ŔĬŉŸƖĬрŸŰр ƻŸŰЯШċŰĬШƣőĲШ
ŰĲŔŊőĤŸƨƖŔŰŊШƚĲƣƣũĲůĲŰƣШŸŉШ7ƖŸŸůЮ Éƨ?ÉьЯШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЯШ
ċŰĬШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚЮШÑőĲШƚĦőĲůĲШƽŔũũШƖĲƚƓĲĦƣШƣőĲШŰċƣƨƖċũШ
ƓċƣƣĲƖŰШŸŉШƣŸƓŸŊƖċƓőǃШƣŸƽċƖĬƚШƣőĲШÅŔƻĲƖШ ƻŸŰШƣŸШƣőĲШƚŸƨƣőШŸŉШƣőĲШ
ƚŔƣĲЯШċŰĬШŸƓĲŰШƚƓċĦĲШőċƚШĤĲĲŰШƓƨƖƓŸƚĲũǃШƓŸƚŔƣŔŸŰĲĬШŔŰШċШƽċǃШ
ƽőŔĦő ůċŔŰƣċŔŰƚ ċШŊƖĲĲŰШŊċƓШĤĲƣƽĲĲŰШ7ŔĬŉŸƖĬрŸŰр ƻŸŰЯШċŰĬШƣőĲШ
ŰĲŔŊőĤŸƨƖŔŰŊШƚĲƣƣũĲůĲŰƣШŸŉШ7ƖŸŸůЮ   

ÑŔůĲƚĦċũĲ  [ƖŸůШΞΜΟΟШƣŸШΞΜΡΜ 

uĲǃШ?ĲƻĲũŸƓůĲŰƣШ
ċŰĬШxċŰĬШÖƚĲШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ cŸƨƚŔŰŊа   

o ÑőĲШĬĲũŔƻĲƖǃШŸŉШċШůŔŰŔůƨůШŸŉШΞЯΞΞΡΡΡΜШőŸůĲƚШŔŰШƣőĲШ
ƓĲƖŔŸĬШƨƓШƣŸШΞΜΡΜ ĦŸůƓƖŔƚĲĬ ŸŉШċШůŔǂƣƨƖĲШŸŉШƚŔǍĲƚШċŰĬШ
ƣǃƓĲƚШŸŉШĬƽĲũũŔŰŊƚШŔŰШũŔŰĲШƽŔƣőШƣőĲШũċƣĲƚƣШÉƣƖċƣĲŊŔĦШcŸƨƚŔŰŊШ
~ċƖťĲƣШ ƚƚĲƚƚůĲŰƣШыÉc~ ь  

o ÂƖŸƻŔƚŔŸŰШŸŉШΟΡӖШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ÂŸũŔĦǃШ?ÉЮΠ 

o 9ċƖĲШőŸůĲШоШċƚƚŔƚƣĲĬШũŔƻŔŰŊШŉċĦŔũŔƣŔĲƚШоШƖĲƣŔƖĲůĲŰƣШőŸůĲƚЮ  

¶ ΥШƓŔƣĦőĲƚШŉŸƖШ]ǃƓƚŔĲƚШċŰĬШÑƖċƻĲũũĲƖƚ 

¶ EĬƨĦċƣŔŸŰаШÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШũċŰĬШŉŸƖШċШƓƖŔůċƖǃШƚĦőŸŸũЯШċШ
ƚĲĦŸŰĬċƖǃШƚĦőŸŸũЯШċŰĬШċŰШĲċƖũǃ ǃĲċƖƚ ŉċĦŔũŔƣǃ  

¶ 9ŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚа  
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ΟΣΝ 

o xŸĦċũШ9ĲŰƣƖĲ ĦŸůƓƖŔƚŔŰŊ ċШ9ŸŰƻĲŰŔĲŰĦĲШÉƣŸƖĲЯШċŰĬШŸƣőĲƖШ
ƖĲƣċŔũШŸƨƣũĲƣƚ  

¶ EůƓũŸǃůĲŰƣа  

o ΝΝШőĲĦƣċƖĲƚШŸŉ ĲůƓũŸǃůĲŰƣШоШũŔŊőƣШŔŰĬƨƚƣƖŔċũШ 

o ШƖĲƚĲċƖĦőШċŰĬШĬĲƻĲũŸƓůĲŰƣШũċŰĬ ƖĲƕƨŔƖĲĬ  

¶ ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲа  

o ƣƣĲŰƨċƣŔŸŰШĤċƚŔŰƚШƽŔƣőŔŰШƣőĲШũŸƽрũǃŔŰŊШċƖĲċƚШŸŉШƣőĲШÉŔƣĲ  

o §ƓĲŰШƚƓċĦĲШƓŸƚŔƣŔŸŰĲĬШċƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШĲĬŊĲƚЯШ
ƓċƖƣŔĦƨũċƖũǃШƣŸƽċƖĬƚШƣőĲШŰŸƖƣőƽĲƚƣШŸŉШƣőĲШƚŔƣĲ ŔŰШŸƖĬĲƖШ
ƣŸ ƓƖĲƚĲƖƻĲШ7ƖŸŸůќƚШŔĬĲŰƣŔƣǃШċƚШċШƚĲƓċƖċƣĲШƚĲƣƣũĲůĲŰƣ  

o ÑƖĲĲШũŔŰĲĬШƓƖŔůċƖǃШůŸƻĲůĲŰƣШĦŸƖƖŔĬŸƖШƓƖŸƓŸƚĲĬ  

o ÂƨĤũŔĦШÅŔŊőƣШŸŉШìċǃШċŰĬШĦǃĦũĲШũŔŰťƚ  

o 9őŔũĬƖĲŰќƚШÂũċǃШ ƖĲċƚШƓŸƚŔƣŔŸŰĲĬШƣŸШĤĲШƽŔƣőŔŰШƽċũťŔŰŊШ
ĬŔƚƣċŰĦĲШŸŉШċũũШőŸůĲƚЮ  

¶ ĦĦĲƚƚаШÑőƖĲĲШċĦĦĲƚƚШƓŸŔŰƣƚШƓƖŸƓŸƚĲĬШŸŰШƣőĲШÉŔƣĲЮ  

fŰŉƖċƚƣƖƨĦƣƨƖĲШ
[ƨŰĬŔŰŊШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ÑőĲШƚĦőĲůĲШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸ ĦŸůƓũǃШƽŔƣő ũŸĦċũШċŰĬШŰċƣŔŸŰċũШ
ƓŸũŔĦŔĲƚШƖĲũċƣŔŰŊШƣŸ ŔŰŉƖċƚƣƖƨĦƣƨƖĲ ĦŸŰƣƖŔĤƨƣŔŸŰƚЮ ÑőĲШĬĲƻĲũŸƓĲƖШ
őċƚ ŔŰĬŔĦċƣĲĬ ƣőċƣШƣőĲШĤĲũŸƽШĦŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШĤĲШůċĬĲЮ  

  

¶ §ŰШƚŔƣĲШĦŸŰƣƖŔĤƨƣŔŸŰƚа  

¶ ШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũ  

¶ xċŰĬШŉŸƖШċШŰĲƽШƚĲĦŸŰĬċƖǃШƚĦőŸŸũ  

¶ ?ŔƖĲĦƣШũŔŰťƚШŔŰƣŸШƻŔũũċŊĲШĦĲŰƣƖĲ  

¶ ШƻċƖŔĲƣǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚ  

¶ EċƖũǃШǃĲċƖƚШŉċĦŔũŔƣǃ  

¶ xŸĦċũШőĲċũƣőШŉċĦŔũŔƣǃШŸƖШĦŸŰƣƖŔĤƨƣŔŸŰШƣŸƽċƖĬƚШĲǂƓċŰƚŔŸŰШŸŉШ
ĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚ 

¶ ШƻċƖŔĲƣǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚШċŰĬШĦőŔũĬƖĲŰќƚШƓũċǃШċƖĲċ  

¶ ĦƣŔƻĲШƣƖċƻĲũШĦŸŰŰĲĦƣŔŸŰƚШũŔŰťŔŰŊШƣŸШĲǂŔƚƣŔŰŊШŰŸŰрĦċƖШ
ƖŸƨƣĲƚШƽŔƣőŔŰШƣőĲШĤƨŔũƣрƨƓШċƖĲċ  

¶ §ŰШƚŔƣĲШ7 ]ШĦŸŰƣƖŔĤƨƣŔŸŰƚ  

¶ §ǭрƚŔƣĲШĦŸŰƣƖŔĤƨƣŔŸŰƚа  

¶ EĬƨĦċƣŔŸŰШċŰĬШőĲċũƣőĦċƖĲШĦŸŰƣƖŔĤƨƣŔŸŰƚЯШċũŔŊŰĲĬШƽŔƣőШ
ũŸĦċũШŰĲĲĬƚ  
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¶ fŰƣĲŊƖċƣŔŸŰШƽŔƣőШƽŔĬĲƖШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰШы7 ]ьШ
ŔŰŔƣŔċƣŔƻĲƚ  

ÖƖĤċŰШ?ĲƚŔŊŰШ
ÂƖŔŰĦŔƓũĲƚ  

~ċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШƣőĲШƚĦőĲůĲШƽŔũũШŰĲĲĬШƣŸ ċĦĦŸƖĬ ƽŔƣő ũŸĦċũШ
ċŰĬШŰċƣŔŸŰċũШĬĲƚŔŊŰШƓŸũŔĦŔĲƚ ċŰĬШŊƨŔĬċŰĦĲЮ ÑőĲШĬĲƚŔŊŰШŸŉШƣőĲШ
ƚĦőĲůĲШƽŔũũШċũƚŸШŰĲĲĬШƣŸШĤĲШŔŰŉŸƖůĲĬШĤǃШċШƚŔƣĲрƚƓĲĦŔǯĦШĬĲƚŔŊŰШ
ĦŸĬĲЮ   

 ÖƖĤċŰШĬĲƚŔŊŰШƚőŸƨũĬШĤĲШŊƨŔĬĲĬШĤǃШƣőĲШĲƣőŸƚШŸŉШĦƖĲċƣŔŰŊШċШ
ƚƨƚƣċŔŰċĤũĲШůŔǂĲĬрƨƚĲШĬĲƻĲũŸƓůĲŰƣШƣŸШƣőĲШĦŸůůƨŰŔƣǃШŸŉШ
7ŔĬŉŸƖĬрŸŰр ƻŸŰЯШƽőŔũƚƣШůŔŰŔůŔƚŔŰŊШũċŰĬƚĦċƓĲШŔůƓċĦƣƚШƣŸШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШċƖĲċЯШċũŸŰŊШƽŔƣőШĲŰƚƨƖŔŰŊШƣőċƣШċŰǃШċůĲŰŔƣǃШŔůƓċĦƣƚШ
ŸŰШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШċƖĲШƚƨǭŔĦŔĲŰƣũǃШůŔƣŔŊċƣĲĬЮ  

 ШƚŔƣĲрƽŔĬĲШůċƚƣĲƖƓũċŰЯШƓƖŸƻŔĬŔŰŊШťĲǃШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚЯШƚőŸƨũĬШ
ĤĲШƓƖĲƓċƖĲĬШċŰĬШċŊƖĲĲĬШƨƓŸŰШƽŔƣő É?9 ƓƖŔŸƖШƣŸШƣőĲШƚƨĤůŔƚƚŔŸŰШ
ŸŉШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШ  

7ŔĬŉŸƖĬрŸŰр ƻŸŰШŔƚШĦċƣĲŊŸƖŔƚĲĬШċƚШċ ~ċŔŰШÅƨƖċũШ9ĲŰƣƖĲЮ ÑőĲƖĲШŔƚШ
ċũƖĲċĬǃШċШŰĲĲĬШŉŸƖШũŸĦċũШƚĲƖƻŔĦĲƚШŔŰШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣЯШ
ċŰĬ ůċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШÉ]ΞΜШ7f?ЮΝШůƨƚƣ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШ
ƓƖŸƓŸƚĲĬШŰĲƽШƚĲƖƻŔĦĲƚШƽŔũũШĤĲШċĦĦĲƚƚŔĤũĲШƣŸШƖĲƚŔĬĲŰƣƚШŸŉШĤŸƣőШ
ƣőĲШƚŔƣĲЯШċŰĬШƣőĲШƽŔĬĲƖШƚĲƣƣũĲůĲŰƣЮШÑőĲШƚŔƣĲШƚƓċŰƚШċƚШŉċƖШŰŸƖƣőШċƚШ
ƣőĲШŰĲċƖĤǃШƚĲƣƣũĲůĲŰƣШŸŉШ7ƖŸŸůШƽőŔĦőЯШƽőŔũĲШĦũŸƚĲũǃШƖĲũċƣĲĬШƣŸШ
7ŔĬŉŸƖĬрŸŰр ƻŸŰЯШŔƚШĦũĲċƖũǃШċШĬŔƚƣŔŰĦƣШƚĲƣƣũĲůĲŰƣЯШċŰĬШƣőĲШ
ŔůƓŸƖƣċŰĦĲШŸŉШƓƖĲƻĲŰƣŔŰŊШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШŉƖŸůШůĲƖŊŔŰŊШƽŔƣőШ
7ƖŸŸůШůƨƚƣШĤĲШƖĲǰĲĦƣĲĬШŔŰШƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШƣőĲШ
ƚĦőĲůĲЮ ШƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШƣőĲШƚĦőĲůĲЮ  

 ÉŸůĲШũċŰĬƚĦċƓĲШƚĲŰƚŔƣŔƻŔƣǃШŔƚШŰŸƣĲĬЯШċŰĬШƣőĲШƖĲƚŔĬĲŰƣŔċũШċƚƓĲĦƣШ
ŸŉШƣőĲШƚĦőĲůĲШƚőŸƨũĬШĤĲШĦŸŰĦĲŰƣƖċƣĲĬШƽŔƣőŔŰШƣőĲШĦĲŰƣƖċũШƓċƖƣƚШ
ŸŉШƣőĲШƚŔƣĲЯШċŰĬШŸƓĲŰШƚƓċĦĲШĬŔƖĲĦƣĲĬШƣŸƽċƖĬƚШƣőĲШĲĬŊĲƚЯ ŔŰШŸƖĬĲƖШ
ƣŸ ũŔůŔƣШŔůƓċĦƣƚШŸŰШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШũċŰĬƚĦċƓĲЮ  

 ÑőĲШůċƚƣĲƖƓũċŰШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƚĲƻĲƖċũШťĲǃШ
ċƚƓĲĦƣƚШŸŉШƣőĲШċƓƓƖŸċĦőЯШƚƨĦőШċƚШĤĲŔŰŊШũċŰĬƚĦċƓĲрũĲĬЯШċŰĬШ
ĲŰƚƨƖŔŰŊШƣőĲШƚĦőĲůĲШƓƖŸůŸƣĲƚШƓĲĬĲƚƣƖŔċŰШũŔŰťƚШĤŸƣőШċƖŸƨŰĬШƣőĲШ
ƚŔƣĲЯШċŰĬШĤĲƣƽĲĲŰШƣőĲШƚŔƣĲШċŰĬШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣЮШÑőĲШ
ůċƚƣĲƖƓũċŰШƚőŸƨũĬШċũƚŸШĤĲШċĤũĲШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШ
ĲǂŔƚƣŔŰŊ ÂÅŸìƚ őċƻĲШĤĲĲŰШƓƖĲƚĲƖƻĲĬШċŰĬШĲŰőċŰĦĲĬЯШċũŸŰŊШƽŔƣőШ
ĲŰƚƨƖŔŰŊШƣőċƣШƣőĲШƓƖŸƓŸƚĲĬШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔƚШċƚШċĦĦĲƚƚŔĤũĲШ
ƣŸШċũũШƖĲƚŔĬĲŰƣƚШŸŉШƣőĲШƨƖĤċŰШĲǂƣĲŰƚŔŸŰШċƚШƖĲċƚŸŰċĤũǃШƓŸƚƚŔĤũĲЮ  
 

ĦƣŔƻĲШÑƖċƻĲũШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

ÑőĲШƚĦőĲůĲ ƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ůċťĲШƓƖŸƻŔƚŔŸŰƚШŉŸƖШċĦƣŔƻĲШ
ƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽőŔĦő ċĦĦŸƖĬƚ ƽŔƣő ũŸĦċũШċŰĬШŰċƣŔŸŰċũШ
ċĦƣŔƻĲШċŰĬШƚƨƚƣċŔŰċĤũĲШƣƖċŰƚƓŸƖƣ ƓŸũŔĦŔĲƚШċŰĬШŊƨŔĬċŰĦĲЮ fƣШŔƚШ
ĲƚƚĲŰƣŔċũШƣőċƣШƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШƣőĲШƚĦőĲůĲШƓƖŔŸƖŔƣŔƚĲƚШ
ƚƨƚƣċŔŰċĤũĲШċŰĬШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШƽőĲƖĲƻĲƖШƓŸƚƚŔĤũĲЯШƽŔƣőШċŰШċŔůШ
ŸŉШũŔůŔƣŔŰŊШƓƖŔƻċƣĲШƻĲőŔĦũĲШƨƚĲЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΟ 

 ÑőĲШƚŔƣĲШƚőŸƨũĬШőċƻĲШƖĲŊċƖĬ ƣŸ ƣőĲШƓƖŔŰĦŔƓũĲƚШŸŉШċШΞΜрůŔŰƨƣĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬЯШƽőĲƖĲШƓĲŸƓũĲШƽŔƣőŔŰШċШƚĲƣƣũĲůĲŰƣШőċƻĲ ċĦĦĲƚƚШ
ƣŸ ċũũШŸŉ ƣőĲШƚĲƖƻŔĦĲƚШƣőĲǃШŰĲĲĬШƽŔƣőŔŰШċШƖĲċƚŸŰċĤũĲШƽċũťŔŰŊШ
ĬŔƚƣċŰĦĲЮ ÑőĲШĤĲŰĲǯƣƚШŸŉШƽċũťċĤũĲШŰĲŔŊőĤŸƨƖőŸŸĬƚШċƖĲШċŰШ
ŔůƓŸƖƣċŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰШƽőĲŰШċƚƚĲƚƚŔŰŊШƣőĲШƚƨƚƣċŔŰċĤŔũŔƣǃШŸŉШċШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũЮШìŔƣőШƣőŔƚШĦŸŰƚŔĬĲƖĲĬЯШŔƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШ
ƣőĲ ůċƚƣĲƖƓũċŰŰŔŰŊ ŸŉШƣőŔƚШƚĦőĲůĲШƽŔũũШĲŰƚƨƖĲШƣőċƣШŔƣШŔƚШċƚШ
ƽċũťċĤũĲШċƚШƖĲċƚŸŰċĤũǃ ƓƖċĦƣŔĦċĤũĲЮ  

 EŰċĤũŔŰŊШċŰĬШĲŰőċŰĦŔŰŊШċĦĦĲƚƚŔĤŔũŔƣǃ ŉŸƖШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШ
ƖĲƚŔĬĲŰƣƚШŔƚШċШťĲǃ ŸĤŢĲĦƣŔƻĲ ŉŸƖШċŰǃШƓƖŸƓŸƚċũƚЯШċŰĬШƣőĲШĲŰƣŔƖĲШƚŔƣĲШ
ůƨƚƣШőċƻĲШċШƚƣƖŸŰŊШŰĲƣƽŸƖťШŸŉШċĦƣŔƻĲШƣƖċƻĲũШĦŸŰŰĲĦƣŔŸŰƚШ
ŔŰƣĲƖŰċũũǃШƽŔƣőŔŰШƣőĲШƚĦőĲůĲЯШƣŸШƣőĲШĲǂŔƚƣŔŰŊШ7ŔĬŉŸƖĬрŸŰр ƻŸŰЯШ
ċŰĬШƽŔƣőШƣőĲШŰĲŔŊőĤŸƨƖŔŰŊШƚĲƣƣũĲůĲŰƣШŸŉШ7ƖŸŸůЮШÑƖċŰƚƓŸƖƣШ
ƓƖŸƓŸƚċũƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШůƨƚƣШƓƖŔŸƖŔƣŔƚĲШƓĲĬĲƚƣƖŔċŰШůŸƻĲůĲŰƣЮ  

 ÑőĲШƚĦőĲůĲќƚШƓƖŸƓŸƚĲĬШƚőŸƨũĬШƓƖŸƻŔĬĲШċШƓƖŔůċƖǃШůŸƻĲůĲŰƣШ
ĦŸƖƖŔĬŸƖШĤĲƣƽĲĲŰШìċƣĲƖũŸŸШÅŸċĬШċŰĬШÉƣƖċƣŉŸƖĬШÅŸċĬЯШƽőŔĦőШƽŔũũШ
ĦŸŰŰĲĦƣШƣőƖŸƨŊőŸƨƣШƣőĲШƚĦőĲůĲЯ ċŰĬШƽŔũũ ƓƖŸƻŔĬĲ ƣőĲШůċŔŰШ
ƻĲőŔĦƨũċƖШċĦĦĲƚƚШƖŸƨƣĲШƣőƖŸƨŊőШƣőĲШƚŔƣĲЯШċũŸŰŊШƽŔƣő ƚċŉĲШċĦƣŔƻĲШ
ƣƖċŰƚƓŸƖƣШũŔŰťƚЮШũŸŰŊƚŔĬĲШƣőŔƚЯШƣőĲШĦŸƖƖŔĬŸƖШƽŔũũШŰŸƣШĦŸŰŰĲĦƣШ
ƣőƖŸƨŊőШƓƖŸƓŸƚĲĬШŸƓĲŰШƚƓċĦĲƚШċƣШĬĲƻĲũŸƓůĲŰƣШĲĬŊĲƚЯШƽőŔĦőШ
ƣőĲůƚĲũƻĲƚШƽŔũũШƓƖŔŸƖŔƣŔƚĲШƓĲĬĲƚƣƖŔċŰШůŸƻĲůĲŰƣЮШÑőĲШƚĦőĲůĲШ
ƽŔũũШċũƚŸШƓƖŸƻŔĬĲШũŔŰťƚШĤĲƣƽĲĲŰШƣőĲШƚŔƣĲЯШċŰĬШŉƨƣƨƖĲШx9ìfÂШ
ƓƖŸƓŸƚċũƚШŸŉШƣőĲШŸũĬШƖċŔũƽċǃШũŔŰĲЮ ÑőĲШƚĦőĲůĲШƽŔũũШƓƖŸƻŔĬĲШċĦƣŔƻĲШ
ƣƖċŰƚƓŸƖƣШƖŸƨƣĲƚШċũŸŰŊШƣőĲШƚƣƖĲƣĦőĲƚШŸŉШƣőĲШŉƨƣƨƖĲШx9ìfÂШƽőŔĦőШ
ƖƨŰШƣőƖŸƨŊőШƣőĲ ƚŔƣĲЯШċŰĬ ƽŔũũШƓƖŸƻŔĬĲШƣőĲШƚƣƖĲƣĦőШŸŉШƣőĲШx9ìfÂШ
ƽőŔĦőШƽŔũũШũŔŰťШƣŸШƣőĲШ ΠΣЮ  

ĦĦĲƚƚЯШcŔŊőƽċǃƚШ
ċŰĬШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ĦĦĲƚƚШċŰĬШƣƖċŰƚƓŸƖƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƖĲШċŰШŔŰƣĲŊƖċũШċƚƓĲĦƣШ
Ÿŉ ŊŸŸĬШĬĲƚŔŊŰЮШ ŰǃШƚĦőĲůĲШƽőŔĦőШĬŸĲƚШŰŸƣШƓƖŸƻŔĬĲШƚċŉĲШċŰĬШ
ƚƨǭŔĦŔĲŰƣШċĦĦĲƚƚШƣŸШƣőĲШƚŔƣĲЯШċũŸŰŊШƽŔƣőШƓċƖťŔŰŊШƓƖŸƻŔƚŔŸŰШ
ƽőŔĦő ċĦĦŸƖĬƚ ƽŔƣőШƣőĲШƖĲĦŸŊŰŔƚĲĬШƚƣċŰĬċƖĬƚЯШƽŔũũШĤĲШ
ƨŰŉĲċƚŔĤũĲЮ   

 ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШőċƻĲШƣőƖĲĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚĲƚЯШŸŰĲШŉƖŸůШ
ĲċĦőШĲŰĬШŸŉШƣőĲШƓƖŔůċƖǃШůŸƻĲůĲŰƣШĦŸƖƖŔĬŸƖШċƣШÉƣƖċƣŉŸƖĬШÅŸċĬШ
ċŰĬШìċƣĲƖũŸŸШÅŸċĬШƖĲƚƓĲĦƣŔƻĲũǃЯШċŰĬШċŰŸƣőĲƖШŸǭШìċƣĲƖũŸŸШÅŸċĬШ
ƣŸШƣőĲШŰŸƖƣőƽĲƚƣШƓċƖĦĲũШŸŉШũċŰĬШƽőŔĦőШŔƚШƚĲƓċƖċƣĲĬШŉƖŸůШƣőĲШƖĲƚƣШ
ŸŉШƣőĲШÉŔƣĲШĤǃШìċƣĲƖũŸŸШÅŸċĬЮ    

ÑőĲШŉŸũũŸƽŔŰŊШőŔŊőƽċǃƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШĬŔƖĲĦƣũǃШĬĲũŔƻĲƖĲĬШ
ĤǃШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŰШŸƖШċĬŢċĦĲŰƣШƣŸШƣőĲШƚŔƣĲа 

¶ ШŰĲƽШƖŔƻĲƖШĦƖŸƚƚŔŰŊШŸƻĲƖШƣőĲШÅŔƻĲƖШ ƻŸŰ 
¶ xċŰĬШċũũŸĦċƣĲĬШŉŸƖШċШũŔŰťШƣŸШƣőĲШÉƣƖċƣŉŸƖĬШƣŸШ7ŔĬŉŸƖĬШ
ƓƖŸƓŸƚĲĬШĬŔƚƨƚĲĬШƖċŔũƽċǃШĦǃĦũĲШƓċƣő 

¶ ÂċƖƣŔċũШƚŔŊŰċũŔƚċƣŔŸŰШŸŉШƣőĲШ ΠΣо7ΠΟΦШÅŸƨŰĬċĤŸƨƣЮШ
ÉŔŊŰċũƚШƽŔũũШĤĲШŔŰƣƖŸĬƨĦĲĬШŸŰШƣőĲШ ΠΣШċƓƓƖŸċĦőĲƚШŉƖŸůШ
ƣőĲШŰŸƖƣőШċŰĬШƚŸƨƣőЯШċũŸŰŊШƽŔƣőШƣőĲШċĬŢċĦĲŰƣШĦŔƖĦƨũċƣŸƖǃЮШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΠ 

ÑőŔƚШŔƚШŔŰƣĲŰĬĲĬШƣŸШĤĲƣƣĲƖШĤċũċŰĦĲШƕƨĲƨĲƚШƓƖĲĬŔĦƣĲĬШƣŸШ
ŉŸƖůШŸŰШìċƣĲƖũŸŸШÅŸċĬШċƚШċШƖĲƚƨũƣШŸŉШƣőĲШƓƖŸƓŸƚċũƚЮ 

¶ ÉŔŊŰċũŔƚċƣŔŸŰШŸŉШ7ΠΟΦоìċƣĲƖũŸŸШÅŸċĬШÑрŢƨŰĦƣŔŸŰЮШÑőŔƚШŔƚШ
ŔŰƣĲŰĬĲĬШƣŸШċũũĲƻŔċƣĲШƕƨĲƨĲƚШĲǂƓĲĦƣĲĬШƣŸШŉŸƖůШŸŰШ
ìċƣĲƖũŸŸШÅŸċĬШċƚШċШƖĲƚƨũƣШŸŉШƣőĲШƓƖŸƓŸƚċũƚЮ 

¶ ?ĲũŔƻĲƖǃШŸŉШċШũŔŰťШĤĲƣƽĲĲŰШ7ΠΟΦШÉƣƖċƣŉŸƖĬШÅŸċĬЯШċŰĬШ
7ΠΜΥΡШcŸŰĲǃĤŸƨƖŰĲШÅŸċĬЯШƣőƖŸƨŊőШ7f?ЮΝЮШÑőŔƚШũŔŰťШƽŔũũШ
ŔŰĦũƨĬĲШƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШĤƖŔĬŊĲЯШċŰĬШŔƚШŔŰƣĲŰĬĲĬШƣŸШ
ƖĲĬƨĦĲШƣƖċǭŔĦШƣőƖŸƨŊőШƣőĲШƻŔũũċŊĲШĦĲŰƣƖĲШċŰĬШŸƻĲƖШƣőĲШ
ĲǂŔƚƣŔŰŊШ7ŔĬŉŸƖĬШ7ƖŔĬŊĲЮШ 

¶ ÅĲƚƣƖŔĦƣŔŸŰШŸŉШ7ŔĬŉŸƖĬШ7ƖŔĬŊĲШƣŸШċШŸŰĲрƽċǃШƚǃƚƣĲůШŰŸШ
ũŸŰŊĲƖШċũũŸƽŔŰŊШŰŸƖƣőĤŸƨŰĬШĦƖŸƚƚŔŰŊЮШÑőŔƚШƽŔũũШőĲũƓШƣŸШ
ĤĲƚƣШƨƣŔũŔƚĲШƣőĲШƓƖŸƓŸƚĲĬШŰĲƽШĤƖŔĬŊĲЯШċũŸŰŊШƽŔƣőШĬŔƖĲĦƣŔŰŊШ
ƣƖċǭŔĦШċƽċǃШŉƖŸůШƣőĲШĦĲŰƣƖĲШŸŉШ7ŔĬŉŸƖĬЮ 

¶  ĲƽШũŔŰťШĤĲƣƽĲĲŰШ7ŔĬŉŸƖĬШÅŸċĬоéŔĦƣŸƖŔċШÅŸċĬЯШċŰĬШ
ìċƣĲƖũŸŸШÅŸċĬЮШÑőŔƚШƽŔũũШƖŸƨƣĲШƣőƖŸƨŊőШ7f?ЮΝЯШċŰĬШƽŔũũШ
ŉŸƖůШƓċƖƣШŸŉШƣőĲШƻĲőŔĦƨũċƖШċĦĦĲƚƚШƣŸШƣőĲШƚŔƣĲЮШÂƖŸƻŔƚŔŸŰШŸŉШ
ƣőŔƚШũŔŰťШŔƚШŔŰƣĲŰĬĲĬШƣŸШƖĲĬƨĦĲШƣƖċǭŔĦШƣőƖŸƨŊőШƣőĲШĦĲŰƣƖĲШŸŉШ
7ŔĬŉŸƖĬЮ 

¶ xŔŰťШĤĲƣƽĲĲŰШ]ƖċŉƣŸŰШxċŰĲЯШċŰĬШìċƣĲƖũŸŸШÅŸċĬЮШÑőŔƚШũŔŰťШ
ƽŔũũШƖŸƨƣĲШƣőƖŸƨŊőШ7f?ЮΝЯШċŰĬШŔƚШŔŰƣĲŰĬĲĬШƣŸШĬŔƖĲĦƣШƣƖċǭŔĦШ
ċƽċǃШŉƖŸůШ7ŔĬŉŸƖĬШƻŔũũċŊĲШĦĲŰƣƖĲЮ 

 

 

 ĦĦĲƚƚШƣŸШőŔŊőШƕƨċũŔƣǃШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШůŸĬĲƚШŔƚШĦƖŔƣŔĦċũШƣŸШ
ƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШůƨƚƣШĦŸŰŰĲĦƣШƣŸШĲǂŔƚƣŔŰŊШ
ĤƨƚШƚĲƖƻŔĦĲƚЮШÑőĲШƓƖŸƻŔƚŔŸŰШŸŉ ċĬĬŔƣŔŸŰċũ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ƣŸ ŉċĦŔũŔƣċƣĲ ċĬĬŔƣŔŸŰċũ ƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŸŰШċŰĬШŰĲċƖШƣŸШƣőĲШƚŔƣĲЯШ
ƽőŔĦőШƽŸƨũĬШůŔƣŔŊċƣĲ ċĬĬŔƣŔŸŰċũ ƣƖŔƓШŊĲŰĲƖċƣŔŸŰШƖĲƚƨũƣŔŰŊШŉƖŸůШ
ƣőĲШĬĲƻĲũŸƓůĲŰƣЯШƽŸƨũĬШĤĲШƻŔĲƽĲĬШŉċƻŸƨƖċĤũǃЮ  

ÑƖċŰƚƓŸƖƣШůŸĬĲũũŔŰŊШŉŸƖШ7f?ЮΝШőċƚШŔŰĬŔĦċƣĲĬШƣőċƣШƣőĲШĲǂŔƚƣŔŰŊШ
ƖŸċĬШŰĲƣƽŸƖťШƽŔƣőŔŰШ7ŔĬŉŸƖĬШŔƚШŔũũрĲƕƨŔƓƓĲĬШƣŸШċĦĦŸůůŸĬċƣĲШ
ċĬĬŔƣŔŸŰċũШƣƖċǭŔĦШƖĲƚƨũƣŔŰŊШŉƖŸůШƣőĲШƓƖŸƓŸƚĲĬШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőЮШ
~ĲċƚƨƖĲƚШƽőŔĦőШƖĲĬƨĦĲШƻĲőŔĦũĲШĬĲůċŰĬШƣőƖŸƨŊőШƣőĲШƻŔũũċŊĲШ
ĦĲŰƣƖĲЯШƣőƖŸƨŊőШĤŸƣőШƣƖċǭŔĦШĦċũůŔŰŊШůĲċƚƨƖĲƚШƣŸШƣőĲƚĲШƖŸċĬƚЯШ
ċŰĬШƣőƖŸƨŊőШƓƖŸƻŔĬŔŰŊШċũƣĲƖŰċƣŔƻĲШШƖŸƨƣĲƚШŉŸƖШĲǂŔƚƣŔŰŊШċŰĬШŉƨƣƨƖĲШ
ƖĲƚŔĬĲŰƣƚШŸŉШ7ŔĬŉŸƖĬШċƖĲШƻŔƣċũШċƚƓĲĦƣƚШŸŉШƣőĲШƚĦőĲůĲЮ 

 
 

EŰƻŔƖŸŰůĲŰƣċũШ
cĲċũƣőШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ÑőĲШƚĦőĲůĲШůƨƚƣШĲŰƚƨƖĲШƣőċƣШŔƣШůŔŰŔůŔƚĲƚШƓŸũũƨƣŔŸŰШŔůƓċĦƣƚШ
ƖĲƚƨũƣŔŰŊШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣЮШÑőĲШƚĦőĲůĲШƽŔũũШŰŸƣШ
ĤĲ ŉĲċƚŔĤũĲ ŔŉШƣőĲƖĲШċƖĲШċŰǃШƨŰċĦĦĲƓƣċĤũĲШƓŸũũƨƣŔŸŰШŸƖШ
ĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőШŔůƓċĦƣƚШƖĲƚƨũƣŔŰŊШŉƖŸůШŔƣЮШÂƖŸƓŸƚċũƚШůƨƚƣШ
ĤĲШŔŰŉŸƖůĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШƣĲĦőŰŔĦċũШŔŰŉŸƖůċƣŔŸŰШƣŸШƚőŸƽШƣőċƣШ
ĬĲƻĲũŸƓůĲŰƣШŔƚШċĦĦĲƓƣċĤũĲШƽŔƣőШƖĲŊċƖĬƚШƣŸШƓŸũũƨƣŔŸŰШċŰĬШ
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ĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőЮШfůƓƖŸƻĲůĲŰƣƚШƣŸШċŔƖЯ ũċŰĬ ċŰĬШƽċƣĲƖШ
ƕƨċũŔƣǃЯШċũŸŰŊШƽŔƣőШĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőШĤĲŰĲǯƣƚШƽŔũũШĤĲШƻŔĲƽĲĬШ
ŉċƻŸƨƖċĤũǃЮ  ĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШŸǭƚĲƣШƣőĲШ
ŔŰĦƖĲċƚĲĬШĬĲůċŰĬШŸŰШƣőĲШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШÉĲƽċŊĲШÑƖĲċƣůĲŰƣШ
ìŸƖťƚЮ ĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШŸǭƚĲƣШƣőĲШŔŰĦƖĲċƚĲĬШ
ĬĲůċŰĬШŸŰШƣőĲШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШÉĲƽċŊĲШÑƖĲċƣůĲŰƣШìŸƖťƚЮ   

cŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШĦŸŰƚŔĬĲƖШƣőĲŔƖШŔůƓċĦƣШŔŰШ
ƖĲũċƣŔŸŰШƣŸШƣőĲШŉŸũũŸƽŔŰŊШŰĲċƖĤǃШőĲƖŔƣċŊĲШċƚƚĲƣƚШċŰĬШůƨƚƣШ
ĤĲШƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƣőĲůШċŰĬШċƻŸŔĬШ
ƚƨĤƚƣċŰƣŔċũШőċƖůа  

o ÑőĲШŰŸƖƣőĲċƚƣШƚŔĬĲШŸŉШƣőĲШÉŔƣĲ ƽƖċƓƚШċƖŸƨŰĬШƣőĲШ]ƖċĬĲШffШ
xŔƚƣĲĬ [ċůŔŰŊƣŸŰ [ċƖůЮ  

o ÉŸƨƣőƽĲƚƣШŸŉШƣőĲШƚŔƣĲШĤŸƖĬĲƖƚШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШ
9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЮ   

o  ŸƖƣőƽĲƚƣШŸŉШƣőĲШÉŔƣĲШŸƻĲƖũċƓƚШƽŔƣőШ7ƖŸŸůШ9ŸŰƚĲƖƻċƣŔŸŰШ
ƖĲċЮ  

o ШŰƨůĤĲƖШŸŉ xŔƚƣĲĬШ7ƨŔũĬŔŰŊƚШƽŔƣőŔŰШƣőĲШĤƨŔũƣрƨƓШċƖĲċƚШŸŉШ
ĤŸƣőШ7ŔĬŉŸƖĬрŸŰр ƻŸŰШċŰĬШ7ƖŸŸůШċƖĲШƚŔƣƨċƣĲĬШċШƚőŸƖƣШ
ĬŔƚƣċŰĦĲШŉƖŸůШƣőĲШÉŔƣĲЮ  

[ũŸŸĬШÅŔƚťЯШ?ƖċŔŰċŊĲШ
ċŰĬШìċƣĲƖШÉƨƓƓũǃ  

¶ ũũШƓƖŸƓŸƚċũƚШůƨƚƣШĤĲШƓƖĲƓċƖĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ũŸĦċũШ
ċŰĬШŰċƣŔŸŰċũШǰŸŸĬШƖŔƚťШƓŸũŔĦŔĲƚ ƣŸШĲŰƚƨƖĲ ƣőċƣ ċƓƓƖŸƓƖŔċƣĲШ
ůĲċƚƨƖĲƚ ċƖĲШŔŰШƓũċĦĲШċƣ 7ŔĬŉŸƖĬрŸŰр ƻŸŰ ƚĲƽċŊĲШ
ƣƖĲċƣůĲŰƣШƽŸƖťƚШƣŸ ŉċĦŔũŔƣċƣĲ ƣőĲШĬĲƻĲũŸƓůĲŰƣѣƚШ
ƓƖŸŊƖĲƚƚЮ  

¶ ÑőĲШƚŔƣĲШŔƚШƓċƖƣŔċũũǃ ũŸĦċƣĲĬ ƽŔƣőŔŰШ[ũŸŸĬШüŸŰĲШΞШċŰĬШΟбШ
ƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШċĦĦŸƨŰƣШŉŸƖШƣőŔƚШ
ƣőƖŸƨŊő ċƓƓƖŸƓƖŔċƣĲШĬĲƚŔŊŰ ċŰĬ Éƨ?ƚ ċƓƓũŔĦċƣŔŸŰ  

9ũŔůċƣĲШ9őċŰŊĲ  ¶ ũũШőŸůĲƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĲŰŊċŊĲШŔŰШƚƨƚƣċŔŰċĤũĲШ
ĬĲƚŔŊŰШċŰĬШĦŸŰƚƣƖƨĦƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШ
ċŰĬШũŸƽрĦċƖĤŸŰШĲŰĲƖŊǃЯ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ũŸĦċũШċŰĬШ
ŰċƣŔŸŰċũШƓŸũŔĦǃШċŰĬШŊƨŔĬċŰĦĲЮ  

7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ
]ƖĲĲŰШѼШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ  

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ůċŔŰƣċŔŰ ċŰĬШĲŰőċŰĦĲЯШ
ƽőĲƖĲШƓŸƚƚŔĤũĲЯШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚШƽŔƣőШ
ĤŔŸĬŔƻĲƖƚŔƣǃШƻċũƨĲЯШŔŰШƓċƖƣŔĦƨũċƖШőĲĬŊĲƖŸƽƚШċŰĬШőĲĬŊĲƖŸƽШ
ƣƖĲĲƚЯШŔĬĲŰƣŔǯĲĬШċƚШћťĲǃќШũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚЮ   

¶ fŉШƣőŔƚШŔƚШŰŸƣ ƓƖċĦƣŔĦċĤũĲЯШƣŸШĲŰċĤũĲШ
ƣőĲ ƣŔůĲũǃ ċŰĬ ƻŔċĤũĲ ĬĲũŔƻĲƖǃШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШ
ůŔƣŔŊċƣŔŰŊШŉĲċƣƨƖĲƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŸŰрƚŔƣĲЮ  

¶  ШůŔŰŔůƨůШŸŉШΝΜӖШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШƽŔũũШ
ĤĲ ƖĲƕƨŔƖĲĬ ĲŔƣőĲƖШƣőŸƨŊőШŸŰрƚŔƣĲШƓƖŸƻŔƚŔŸŰШŸƖШƣŸШĬĲũŔƻĲƖШ
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őċĤŔƣċƣШĦƖĲċƣŔŸŰШŸƖШĲŰőċŰĦĲůĲŰƣШŔŰШċШƚƨŔƣċĤũĲШũŸĦċƣŔŸŰШ
ŸǭрƚŔƣĲШƣőƖŸƨŊőШǯŰċŰĦŔċũШĦŸŰƣƖŔĤƨƣŔŸŰƚЮ  

¶ ÑőĲШŰŸƖƣőЯШĲċƚƣЯШċŰĬШƽĲƚƣШĲĬŊĲƚШŸŉШƣőĲШƚŔƣĲШċƖĲШ
ĦċƣĲŊŸƖŔƚĲĬШċƚШőċƻŔŰŊШћůĲĬŔƨůќШƻŔƚƨċũШƚĲŰƚŔƣŔƻŔƣǃЯШċŰĬШƣőĲШ
ƚŸƨƣőШĲĬŊĲШŔƚШĦŸŰƚŔĬĲƖĲĬШůŸƖĲШƚĲŰƚŔƣŔƻĲШĬƨĲШƣŸШŔƣƚШ
ƓƖŸǂŔůŔƣǃШƣŸШƣőĲШÅŔƻĲƖШ ƻŸŰЮ  

ÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲ  ¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШƓƨĤũŔĦШŸƓĲŰШ
ƚƓċĦĲ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШƚƣċŰĬċƖĬШƚĲƣƚШŸƨƣШŔŰШÂŸũŔĦǃШ
f?ЮΝΠШŸǭĲƖŔŰŊШĬŔƻĲƖƚĲШƣǃƓŸũŸŊŔĲƚШŉŸƖШƖĲĦƖĲċƣŔŸŰШċŰĬШ
ċůĲŰŔƣǃЮ  

EůƓũŸǃůĲŰƣ  ¶ ƣШũĲċƚƣ ΝΝ őĲĦƣċƖĲƚШŸŉШĲůƓũŸǃůĲŰƣШũċŰĬШŔƚ ƖĲƕƨŔƖĲĬЮ  

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΤ 

ΥЮΠ ÂƖŸƓŸƚċũШ7fÑÉЮΝШр7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШƣŸШìĲƚƣ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΥ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΣΦ 

ÂƖŸƓŸƚċũШ7fÑÉЮΝ ӈШÅĲƕƨŔƖĲůĲŰƣƚ 

xċŰĬШìĲƚƣШŸŉШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШљыxċŰĬШċƣШÂċƖťШ[ċƖůьњ 

ÉŔƣĲШÉŔǍĲ   ΠΝЮΝΥШőĲĦƣċƖĲƚ  

  

ÉƨůůċƖǃ  7fÉЮΝШxċŰĬШìĲƚƣШŸŉШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШыxċŰĬШċƣШÂċƖťШ[ċƖůьШŔƚШ
ƓƖŸƓŸƚĲĬШŉŸƖШƖĲƚŔĬĲŰƣŔċũШĬĲƻĲũŸƓůĲŰƣШċŰĬШőċƚШƣőĲШƓŸƣĲŰƣŔċũШƣŸШ 

xċŰĬШƽŔƣőŔŰШƣőŔƚШċũũŸĦċƣŔŸŰШƽŔũũШĤĲШĬĲƻĲũŸƓĲĬШƣŸШĬĲũŔƻĲƖ ċШůŔŰŔůƨůШ
Ÿŉ ΣΡΡΡΡΥ ŰĲƽШőŸůĲƚШƽŔƣőŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬШƣŸШЮ  ШŉŸƖůШċШŰĲƽШ
ŰĲŔŊőĤŸƨƖőŸŸĬЯШŔŰĦũƨĬŔŰŊШũċŰĬШŉŸƖШċШŰĲƽШƓƖŔůċƖǃШƚĦőŸŸũЯШĦŸůůƨŰŔƣǃШ
ƚƓċĦĲЯШũŸĦċũШĦĲŰƣƖĲЯШċŰĬШĲǂƣĲŰƚŔƻĲШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ 

ÑőĲШƚŔƣĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШŉŸƖůШċШŰĲƽШŰĲŔŊőĤŸƨƖőŸŸĬЯШƓŸƣĲŰƣŔċũũǃШŔŰĦũƨĬŔŰŊШ
ċШƚĦőŸŸũЯШũŸĦċũШĦĲŰƣƖĲЯШċŰĬШĲǂƣĲŰƚŔƻĲШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШƽŔƣőШċШ
ũċŰĬƚĦċƓĲШĤƨǭĲƖШƣŸШƣőĲШ]ƖċĬĲШfШxŔƚƣĲĬШìċƖƽŔĦťШ9ċƚƣũĲШÂċƖťШƣŸШƣőĲШŰŸƖƣőр
ĲċƚƣЮ  

ÑőĲШƚŔƣĲШŔƚШċũƚŸШĦŸŰƚŔĬĲƖĲĬШċШŊċƣĲƽċǃШũŸĦċƣŔŸŰЯШċŰĬШŔƣƚШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШ
ĲǂŔƚƣŔŰŊШxŸĦċũШÂũċŰШċũũŸĦċƣŔŸŰƚШыƣőĲШ ƚƓƚьШċŰĬШƣőĲШƽŔĬĲƖШĬĲũŔƻĲƖǃШŸŉШ7fÉЮΟШ
ƽŔũũШĤĲШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШċШƚƨƚƣċŔŰċĤũĲШŉŸƖůШŸŉШĬĲƻĲũŸƓůĲŰƣШċũŔŊŰĲĬШ
ƽŔƣőШƣőĲШŸƻĲƖċũũШÉìxÂШƚƣƖċƣĲŊǃЮ  

ÑŔůĲƚĦċũĲ   

ΞΜΟΜоΟΝрΞΜΟΤрΟΥ 

  

uĲǃШ
?ĲƻĲũŸƓůĲŰƣШ
ċŰĬШxċŰĬШÖƚĲШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

xċŰĬШċƣШÂċƖťШ[ċƖů  

¶ ÅĲƚŔĬĲŰƣŔċũаШcŸƨƚŔŰŊШт ΝΤЮΠΠőċШŸŉШũċŰĬШŉŸƖШƖĲƚŔĬĲŰƣŔċũШ
ĬĲƻĲũŸƓůĲŰƣЯШůŔŰŔůƨůШŸŉ ΣΡΡΡΡΥШĬƽĲũũŔŰŊƚ ƣŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰШ
ũŔŰĲШƽŔƣőШƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШũċƣĲƚƣШcE?  ЮШƽŔƣőŔŰШƣőĲШƓũċŰШ
ƓĲƖŔŸĬЮ 

¶ ÑőĲШőŸƨƚŔŰŊШůŔǂШƽŔũũШŔŰĦũƨĬĲ ċŰШċƓƓƖŸƓƖŔċƣĲШƓƖŸƻŔƚŔŸŰ ŸŉШ
ċǭŸƖĬċĤũĲШőŸƨƚŔŰŊШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШƓŸũŔĦǃШ?ÉЮΠЯШƚĲũŉрĤƨŔũĬШ
ċŰĬШĦƨƚƣŸůШőŸƨƚŔŰŊШċŰĬШŸƣőĲƖШƨŰŔƣШƣǃƓĲƚШƣŸШůĲĲƣШũŸĦċũШŰĲĲĬƚЮ  

¶ EĬƨĦċƣŔŸŰа ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШΞЮΞőċ ŸŉШũċŰĬ ƽŔƣőШƣőĲШƓŸƣĲŰƣŔċũШ
ƣŸ ċĦĦŸůůŸĬċƣĲ ċ ΞШ[ŸƖůШŸŉШEŰƣƖǃШ ƓƖŔůċƖǃШƚĦőŸŸũũЮШЯШĬĲƓĲŰĬŔŰŊШ
ŸŰШċƖƖċŰŊĲůĲŰƣШċƣШƣőĲШ ƚƓƚЮ ÑőĲШũŸĦċƣŔŸŰШŸŉШƣőĲШƚĦőŸŸũ ƚőŸƨũĬШ
ĤĲ ŔŰ ċĦĦŸƖĬċŰĦĲ ƽŔƣő ƣőĲШũċƣĲƚƣШ
9ŸŰĦĲƓƣ ~ċƚƣĲƖƓũċŰŰŔŰŊ ÅĲƓŸƖƣ ƣŸШĲŰƚƨƖĲШŔƣШ
ůĲĲƣƚ ƣőĲ ƖĲƕƨŔƖĲĬ ĬŔůĲŰƚŔŸŰƚШŉŸƖШċШƓƖŔůċƖǃШ
ƚĦőŸŸũЯ ċŰĬ ƣŸ ƓƖŸƻŔĬĲ ĦũŸƚĲƖШċĦĦĲƚƚШƣŸШŊƖĲĲŰШƚƓċĦĲЮ  

¶ ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШΜЮΝΡőċШŸŉШũċŰĬШŉŸƖ ĦŸůůƨŰŔƣǃШ
ĬĲƻĲũŸƓůĲŰƣЯ ŔŰĦũƨĬŔŰŊШċ ĦŸůůƨŰŔƣǃ őċũũШċŰĬШѼШƓċƖťŔŰŊЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΤΜ 

¶ ÑőĲШƓƖŸƻŔƚŔŸŰШŸŉШΜЮΟőċ ŸŉШũċŰĬШŉŸƖШċ xŸĦċũШ9ĲŰƣƖĲЮ 7 ]Ш
EŰőċŰĦĲůĲŰƣШ ƖĲċШтШƣŸШĲǂĦĲĲĬШůŔŰШΝΜӖШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШ
ŊċŔŰ§ƓĲŰШƚƓċĦĲЯ ÂċƖťƚ ċŰĬШ]ċƖĬĲŰƚШĲƣĦШŔůƓŸƖƣċŰƣШŉŸƖШŊċƣĲƽċǃШ
ũŸĦċƣŔŸŰШċŰĬШ 

¶ ÂƨĤũŔĦШŸƓĲŰШƚƓċĦĲШŔŰĦŸƖƓŸƖċƣŔŰŊШƓũċǃШŉċĦŔũŔƣŔĲƚШċŰĬШÉƨ?ÉЮШ 

¶ ÉŔŊŰŔǯĦċŰƣШŊƖĲĲŰШĲĬŊĲШĤƨǭĲƖШƽŔƣőŔŰШƣőĲШċũũŸĦċƣŔŸŰШĤŸƨŰĬċƖǃШƣŸШ
ůċŔŰƣċŔŰШƚĲƓċƖċƣŔŸŰШĤĲƣƽĲĲŰШƚĲƣƣŔŰŊШŸŉШ]ƖċĬĲШΝШũŔƚƣĲĬШìċƖƽŔĦťШ
9ċƚƣũĲШƓċƖťũċŰĬЮ ÉƨŔƣċĤũĲШũŔŰťƚШƣŸШƽŔĬĲƖШƚŔƣĲƚШƣŸШĤĲШ
ċĦĦŸůůŸĬċƣĲĬШŔŰШƣőĲШũċǃŸƨƣЮШ ĦƣŔƻĲШƣƖċƻĲũШċŰĬШƽŔĬĲƖШŸǭƚŔƣĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĲĬĲĬШƣŸШůċťĲШƚŔƣĲШƚƨƚƣċŔŰċĤũĲШċŰĬШċƻŸŔĬШċŰШ
ŔƚŸũċƣĲĬШċŰĬШĦċƖШĬĲƓĲŰĬĲŰƣШĦŸůůƨŰŔƣǃШĤĲŔŰŊШŉŸƖůĲĬЮ   

fŰŉƖċƚƣƖƨĦƣƨƖĲШ
[ƨŰĬŔŰŊШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

EĬƨĦċƣŔŸŰа  

¶ 9ŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲƖĲШŔƚШƚƨǭŔĦŔĲŰƣШ
ƚĲĦŸŰĬċƖǃШĲĬƨĦċƣŔŸŰШĦċƓċĦŔƣǃШŔŰШƣőĲШċƖĲċШƣŸШƚƨƓƓŸƖƣШƣőĲШŊƖŸƽƣőШ
ŔŰШũŸĦċũШŰĲĲĬƚШƖĲƚƨũƣŔŰŊШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ  

¶ xċŰĬШƽŔũũШĤĲШƚċŉĲŊƨċƖĬĲĬШƽŔƣőШƣőĲШƓŸƣĲŰƣŔċũШƣŸШƓƖŸƻŔĬĲШċШΞШŉŸƖůШŸŉШ
ĲŰƣƖǃШƓƖŔůċƖǃШƚĦőŸŸũЯШƚőŸƨũĬШŔƣШĤĲШƖĲƕƨŔƖĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШ
ĲĬƨĦċƣŔŸŰШƓƖŸƻŔĬĲƖƚЮШ 

¶ ì99ШƓŸƣĲŰƣŔċũũǃШƓƖŸůŸƣŔŰŊШċШΞ[EШƚŔǍĲĬШƚŔƣĲШċƣШƣőĲШ ƚƓƚШƽőŔĦőШ
ůċǃШůĲċŰШċШΝ[EШƓƖŔůċƖǃШƚĦőŸŸũШŔƚШŰŸƣ ƖĲƕƨŔƖĲĬ ŸŰШƣőŔƚШƚŔƣĲШĦŸƨũĬШ
ƖĲũĲċƚĲШůŸƖĲШőŸƨƚŔŰŊШũċŰĬЮ  

  

ÑƖċŰƚƓŸƖƣа ÑƖċŰƚƓŸƖƣШƖĲƕƨŔƖĲůĲŰƣƚШċƖĲШƣŸШĤĲШĦŸŰǯƖůĲĬЮ  

ŰƣŔĦŔƓċƣĲШƚŔŊŰŔǯĦċŰƣШůŸĬĲũũŔŰŊШċŰĬШƓŸƣĲŰƣŔċũШĦőċŰŊĲƚШƣŸШũċǃŸƨƣЯШċƚШƽĲũũШ
ċƚШŔůƓũŔĦċƣŔŸŰƚШŉŸƖШŉƨŰĬŔŰŊШċŰĬШƓőċƚŔŰŊЮШÑőŔƚШƽŔũũШŉŸƖůШƓċƖƣШŸŉШƣőĲШƽŔĬĲƖШ
É]ΜΦШůŸĬĲũũŔŰŊШĲǂĲƖĦŔƚĲШċŰĬШƚőŸƨũĬШĤĲШĦŸŰƚŔĬĲƖĲĬШċũŸŰŊƚŔĬĲШƣőĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲШ?ĲũŔƻĲƖǃШÂŸũŔĦǃЮ  

ÑőĲ ƓƖĲƻŔŸƨƚ ƚĦőĲůĲƚШŔŰШƣőĲШũŸĦċũŔƣǃШőċƻĲШĤĲĲŰШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƣőĲШ
ĦƨƖƖĲŰƣШxŸĦċũШÂũċŰШŔŰШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШƣőĲШ ΠΡΞШEƨƖŸƓċШìċǃШ9ŸƖƖŔĬŸƖЮШ
ÑőŔƚШƚĦőĲůĲШĦŸƨũĬШƖĲũǃШŸŰШĤŸƣőШƣőĲШĬĲũŔƻĲƖǃШŸŉШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŸƖťƚШ
ċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШ ƚƓƚШƚŔƣĲШыÂċƖťШċŰĬШÅŔĬĲШċŰĬШĦƣŔƻĲШÑƖċƻĲũШ
ĦŸŰŰĲĦƣŔŸŰƚьШċŰĬШŉƨƖƣőĲƖШƽŸƖťШыǃĲƣШƣŸШĤĲШŉƨũũǃШĦŸƚƣĲĬьЮШ 

¶ 9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШůŔƣŔŊċƣĲШċŰǃШċĬƻĲƖƚĲШőŔŊőƽċǃƚШŔůƓċĦƣƚШ
ŔĬĲŰƣŔǯĲĬЮ 

¶ ?ĲƻĲũŸƓĲƖШĦŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШĤĲШƖÅĲƕƨŔƖĲůĲŰƣĲƕƨŔƖĲĬШƣŸШőĲũƓШ
ŉƨŰĬШƽŔĬĲƖШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШċŰĬШĦǃĦũĲШċŰĬШŉŸŸƣƽċǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ыŔŰĦũƨĬŔŰŊШċШƣőĲШĤƖŔĬŊĲШċĦƖŸƚƚШƣőĲШ ÑċĦőĤƖŸŸť ċŰĬШĤƖŔĬŊĲШċĦƖŸƚƚШ
EƨƖŸƓċШìċǃьШƣŸШũŔŰťШŔŰƣŸШƽŔĬĲƖШ7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ċŰĬШƣőĲШ
ĲǂŔƚƣŔŰŊШŉŸŸƣƓċƣőШŰĲƣƽŸƖťЮШŰŸƣШƖĲŉĲƖĲŰĦĲĬШŔŰШĦƨƖƖĲŰƣШŸƨƣũŔŰĲШ
ċƓƓũŔĦċƣŔŸŰЮ  ÑċĦőĤƖŸŸť ċŰĬШĲǂŔƚƣŔŰŊШŉŸŸƣƓċƣőШŰĲƣƽŸƖťШŰŸƣШ
ƖĲŉĲƖĲŰĦĲĬШŔŰШĦƨƖƖĲŰƣШŸƨƣũŔŰĲШċƓƓũŔĦċƣŔŸŰЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 
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 cĲċũƣőĦċƖĲЯШEĬƨĦċƣŔŸŰШċŰĬШ9ŸůůƨŰŔƣǃШ[ċĦŔũŔƣŔĲƚа 

  9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШőĲċũƣőĦċƖĲШƓƖŸƻŔƚŔŸŰЮШШƽŸƨũĬШĤĲШċŊƖĲĲĬШ
ċƚШƓċƖƣШŸŉШċШƓũċŰŰŔŰŊШŸĤũŔŊċƣŔŸŰƚШċŊƖĲĲůĲŰƣЯШƚƨĤŢĲĦƣШƣŸШĲǂŔƚƣŔŰŊШ
ĦċƓċĦŔƣǃШĤĲŔŰŊ ŔĬĲŰƣŔǯĲĬ ĤǃШƣőĲШċƨƣőŸƖŔƣŔĲƚЮ  ìŸƖťШƽŔƣőШƣőĲШ
ƓƖŸůŸƣĲƖƚШŸŉШƚŔƣĲƚШŔŰШ7fÉЮΟШƣŸШƨŰĬĲƖƚƣċŰĬШ
őĲċũƣőĦċƖĲЯ ĲĬƨĦċƣŔŸŰ ċŰĬШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣǃШƖĲƕƨŔƖĲůĲŰƣƚЯШ
ŔŰĦũƨĬŔŰŊШƽőĲƣőĲƖШƓƖŸƻŔƚŔŸŰШŔƚ ƖĲƕƨŔƖĲĬ ŸŰрƚŔƣĲШŸƖШƣőƖŸƨŊőШŸǭрƚŔƣĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰƚЮ   

¶ ÂƖŸƻŔƚŔŸŰШŸŰШƚŔƣĲШŸŉШċШƻċƖŔĲƣǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲƚШŔŰШũŔŰĲШƽŔƣőШ
ƣőĲШƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШũŸĦċũШċƨƣőŸƖŔƣǃЮШ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШũċŰĬШŉŸƖШċШũŸĦċũШĦĲŰƣƖĲШċŰĬШĦŸůůƨŰŔƣǃШĤƨŔũĬŔŰŊЮШ 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ÉŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШÂċƖťƽċǃШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШ
ÂŸũŔĦǃШf?ЮΡЮ 

  

ÖƖĤċŰШ?ĲƚŔŊŰШ
ÂƖŔŰĦŔƓũĲƚ  

  

¶ 9ŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШƖĲũĲƻċŰƣШőŸƨƚŔŰŊШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШċŰĬШ
ĬĲƚŔŊŰШĦŸĬĲШƓŸũŔĦŔĲƚШƚĲƣШŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΝΦЯШċũŸŰŊƚŔĬĲШƚŔƣĲр
ƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШƖĲũċƣŔŰŊШƣŸШĦŸŰŰĲĦƣŔƻŔƣǃЯШŉƨƣƨƖĲШƖŸċĬШ
ũċǃŸƨƣƚШċŰĬШƓőċƚŔŰŊЯШƣŸШƚƨƓƓŸƖƣШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШƚƨƚƣċŔŰċĤũĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬЮ 

¶ 9ŸůƓũŔċŰĦĲШƽŔƣőШƖĲũĲƻċŰƣШőŸƨƚŔŰŊШċŰĬШĬĲƚŔŊŰШĦŸĬĲШƓŸũŔĦŔĲƚЮШЯШ
ċũŸŰŊƚŔĬĲШƚŔƣĲрƚƓĲĦŔǯĦШƖĲƕƨŔƖĲůĲŰƣƚШƣŸШċĬĬƖĲƚƚШĦŸŰƚƣƖċŔŰƣƚШċŰĬШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚЯШŔŰĦũƨĬŔŰŊШĦŸŰŰĲĦƣŔƻŔƣǃЯШŉƨƣƨƖĲШƖŸċĬ ũċǃŸƨƣƚ ċŰĬШ
ƓőċƚŔŰŊЯШƣŸШƚƨƓƓŸƖƣШƣőĲШĦƖĲċƣŔŸŰШŸŉШċШƚƨƚƣċŔŰċĤũĲШ
ŰĲŔŊőĤŸƨƖőŸŸĬЯШŊŔƻĲŰШƣőċƣШƣőĲШƚŔƣĲШĦƨƖƖĲŰƣũǃШőċƚШŰŸШĲǂŔƚƣŔŰŊШ
ĦŸŰŰĲĦƣŔŸŰƚЮ  

¶ ÂƖŸƣĲĦƣŔŸŰШċŰĬШĲŰőċŰĦĲůĲŰƣШŸŉШƣőĲШƚĲƣƣŔŰŊШŸŉШƣőĲШ]ƖċĬĲШfШũŔƚƣĲĬШ
ƓċƖťũċŰĬШƣŸШƣőĲШŰŸƖƣőЯШŔŰĦũƨĬŔŰŊШƓƖŸƻŔƚŔŸŰШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШ
ыÂ§ÉьШċŰĬШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШы7 ]ьЮ  

¶ 9ŸůƓũŔċŰĦĲШƽŔƣőШƣőĲШ ĲƣШüĲƖŸШƓŸũŔĦŔĲƚ  

¶ ?ĲũŔƻĲƖǃШŸŉ ċŰШċƓƓƖŸƓƖŔċƣĲШċǭŸƖĬċĤũĲ őŸƨƚŔŰŊШůŔǂШċŰĬШƓőċƚŔŰŊЮ  

¶ ]ċƣĲƽċǃШƚŔƣĲШƣŸШxĲċůŔŰŊƣŸŰШċŰĬШìċƖƽŔĦť  

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШőĲƖŔƣċŊĲШċƚƚĲƣƚШċũŸŰŊШ7ċŰĤƨƖǃШÅŸċĬЯШċŰĬШ
ŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШ ƚƓƚШƚŔƣĲШċŰĬШƣőĲШƽŔĬĲƖШ
7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ċƖĲċЮ  

¶ ÑŸШċĬĬƖĲƚƚШĦŸŰƣċůŔŰċƣŔŸŰШċŰĬШĲŰƻŔƖŸŰůĲŰƣċũШőĲċũƣőШŔƚƚƨĲƚЯШ
ŔŰĦũƨĬŔŰŊШċƖĲċƚШŸŉШŉŸƖůĲƖШĦŸŰƣċůŔŰċƣŔŸŰШŸŰШƣőĲШƚŔƣĲЮ  
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ΟΤΞ 

¶ ÑŸШċĬĬƖĲƚƚШŰŸŔƚĲШċŰĬШċŔƖШƓŸũũƨƣŔŸŰШċƖŔƚŔŰŊШŉƖŸůШċĬŢċĦĲŰƣШƖŸċĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

 ?ĲƻĲũŸƓůĲŰƣШƣŸШĤĲШĬĲƚŔŊŰĲĬШƚĲŰƚŔƣŔƻĲũǃШƣŸШƣőĲШƚƨƖƖŸƨŰĬŔŰŊШ
ũċŰĬƚĦċƓĲШƚĲƣƣŔŰŊШċŰĬШŊŔƻĲШĬƨĲШĦŸŰƚŔĬĲƖċƣŔŸŰШƣŸШƣőĲШƚĲƣƣŔŰŊШŸŉШ
]ƖċĬĲШΝШũŔƚƣĲĬШìċƖƽŔĦťШ9ċƚƣũĲШƓċƖťũċŰĬЮ 

  

ĦƣŔƻĲШÑƖċƻĲũШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

ĦƣŔƻĲШƣƖċƻĲũШĦŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ŔŰШċƚƚŸĦŔċƣŔŸŰШƽŔƣőШƣőĲШ ƚƓƚЯШ
ŔŰĦũƨĬŔŰŊШĦŸŰƣƖŔĤƨƣŔŸŰƚШƣŸƽċƖĬƚШƣőĲ ÂċƖť ċŰĬШÅŔĬĲШƚĦőĲůĲШċŰĬШƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШŉŸŸƣƓċƣőЯ ĦǃĦũĲ ċŰĬШĤƖŔĬŊĲШĦŸŰŰĲĦƣŔŸŰƚШƣŸШƣőĲШŰŸƖƣőЮ  

  

9ǃĦũŔŰŊШƖŸƨƣĲƚа  

¶  ĲƽШĦǃĦũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬЯШċƚШĦƨƖƖĲŰƣũǃШƣőĲƖĲШŔƚШŰŸШ
ƚƨŔƣċĤũĲШĲǂŔƚƣŔŰŊШƚƣƖċƣĲŊŔĦШĦǃĦũĲШƖŸƨƣĲШƚĲƖƻŔŰŊШƣőĲШƚŔƣĲƚЮ   

¶  ĲƽШĦǃĦũĲШƖŸƨƣĲƚШƚőŸƨũĬШƓƖŸƻŔĬĲШĦŸŰŰĲĦƣŔŸŰƚШƣŸа  

р EůƓũŸǃůĲŰƣШũċŰĬ ÑőĲШĲůƓũŸǃůĲŰƣШũċŰĬШċƣШÅĲĬШcŸƨƚĲШ
[ċƖůШċƚƚŸĦŔċƣĲĬШƽŔƣőШ7fÉÑЮΞЮ 

р ìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰШƨƖĤċŰШċƖĲċƚ  

  

ÂĲĬĲƚƣƖŔċŰШƖŸƨƣĲƚа  

fůƓƖŸƻĲĬШƓĲĬĲƚƣƖŔċŰШĦŸŰŰĲĦƣŔƻŔƣǃШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ŊŔƻĲŰа  

¶ ÑőĲШƚĦċũĲШŸŉШőŸƨƚŔŰŊШыĦŔƖĦċШΞЯΟΜΜΜШőŸůĲƚШĦŸůĤŔŰĲĬШċĦƖŸƚƚШ
7fÑÉЮΝШċŰĬШ7fÉÑЮΟь  

¶ ÑőĲШĲůƓũŸǃůĲŰƣШũċŰĬШċƣШÅĲĬШcŸƨƚĲШ[ċƖůШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
7fÑÉЮΞЮ  

 ĲƽШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĬĲũŔƻĲƖа  

¶ ÉċŉĲШċŰĬШĬŔƖĲĦƣШƽċũťŔŰŊШƖŸƨƣĲƚШĤĲƣƽĲĲŰШ7fÑÉЮΝЯШ7fÑÉЮΞШċŰĬШ
7fÑÉЮΟЮ  

¶ ÂĲĬĲƚƣƖŔċŰШũŔŰťƚШƣŸа  

р 7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť  

р xŸĦċũШĲůƓũŸǃůĲŰƣШċƖĲċƚ  

р ÂƨĤũŔĦШƣƖċŰƚƓŸƖƣШƚƣŸƓƚШċũŸŰŊШEƨƖŸƓċШìċǃЮ  

  

¶ ÂĲĬĲƚƣƖŔċŰШƖŸƨƣĲƚШƚőŸƨũĬШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШĤƨƚШƚƣŸƓƚШċŰĬШĦǃĦũĲШ
ĦŸƖƖŔĬŸƖƚШƣŸШƚƨƓƓŸƖƣШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШĦőŸŔĦĲƚЮ  

¶ ÅĲƕƨŔƖĲůĲŰƣШƣŸШƓŸƣĲŰƣŔċũũǃШƨƓŊƖċĬĲШĦƨƖƖĲŰƣШċĦĦĲƚƚШƓƖŸƓŸƚċũƚШ
ċŰĬШċĦĦŸůůŸĬċƣĲŔŰƣĲŊƖċƣĲШƽŔƣőШ7ċŰĤƨƖǃШÅŸċĬШ ĦƣŔƻĲШÑƖċƻĲũШ
ůĲċƚƨƖĲƚШċŰĬШĦŸŰŰĲĦƣШŔŰƣŸШÂÅ§ìШŰĲƣƽŸƖťШŔŰƣŸШ
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7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ċŰĬШƣŸШxĲċůŔŰŊƣŸŰШыÑċĦőĤƖŸŸť ċŰĬШEƨƖŸƓċШ
ìċǃШĤƖŔĬŊĲƚьЮ  

¶ ÅĲƕƨŔƖĲůĲŰƣШƣŸШƓŸƣĲŰƣŔċũũǃШƨƓŊƖċĬĲШĲǂŔƚƣŔŰŊШċĦĦĲƚƚШƓƖŸƓŸƚċũƚЯШ
ŔŰĦũƨĬŔŰŊШƓƖŸƻŔƚŔŸŰШŉŸƖШ7ċŰĤƨƖǃШÅŸċĬШ ĦƣŔƻĲШÑƖċƻĲũШůĲċƚƨƖĲƚШċŰĬШ
ŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШÂÅ§ìШŰĲƣƽŸƖťШƣŸƽċƖĬƚШ
7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ċŰĬШxĲċůŔŰŊƣŸŰШыŔŰĦũƨĬŔŰŊ ÑċĦőĤƖŸŸť ċŰĬШ
EƨƖŸƓċШìċǃШĤƖŔĬŊĲƚьЮ  

¶ 9ŸŰŰĲĦƣŔŸŰƚШƣŸƽċƖĬƚШìċƖƽŔĦťЯШƣŸШĤĲ ĬĲƣĲƖůŔŰĲĬЯШŔŰĦũƨĬŔŰŊШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШũŔŰťƚШƣŸШƣőĲШ]ƖċĬĲШfШũŔƚƣĲĬШƓċƖťũċŰĬЮ  

  

ĦĦĲƚƚЯШ
cŔŊőƽċǃƚШċŰĬШ
ÂƨĤũŔĦШ
ÑƖċŰƚƓŸƖƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ĦĦĲƚƚа  

¶ ÂƖŸƻŔƚŔŸŰШŸŉШƣÑƽŸШƚƨŊŊĲƚƣĲĬШШŰĲƽШċĦĦĲƚƚШƓŸŔŰƣƚШŸŰƣŸШ7ċŰĤƨƖǃШ
ÅŸċĬШŉŸƖШċĦĦĲƚƚШƣŸШƣőĲШΤΡΜШΣΡΡΡΡΥШőŸůĲƚЮЯШƓƖŸƓŸƚĲĬШƣŸШǯƣШ
ĦƨƖƖĲŰƣШƖŸċĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

¶ ÑőĲШƖŸċĬ ŔůůĲĬŔċƣĲũǃ ƚŸƨƣőШŸŉШƣőĲШƚŔƣĲШы ΠΡΞьШŔƚШƓƖŸƓŸƚĲĬШƣŸШĤĲШ
ċůĲŰĬĲĬШƣŸШċШĬƨċũШĦċƖƖŔċŊĲƽċǃШƨŰĬĲƖШƣőĲШĦƨƖƖĲŰƣШEƨƖŸƓċШìċǃШ
9ŸƖƖŔĬŸƖШÂƖŸŊƖċůůĲШĤĲŔŰŊШĬĲũŔƻĲƖĲĬШŔŰШƣőĲШĦƨƖƖĲŰƣШxŸĦċũШÂũċŰШƣŸШ
ŔŰĦƖĲċƚĲШĦċƓċĦŔƣǃШċŰĬШƚċŉĲƣǃШŉƖŸůШƣőĲШ ΠΡΞШ~ΠΜШsƨŰĦƣŔŸŰШΝΠШƚũŔƓШ
ƖŸċĬЮ  

¶ ÑőĲШƚĦőĲůĲШťŰŸƽŰШċƚШì99рΝШƽŔũũШŰĲĲĬШƣŸШĤĲШċĬĬƖĲƚƚĲĬШĤǃШ
?ĲƻĲũŸƓĲƖƚШŸŉШƣőŔƚШƚŔƣĲШŔŰШċŰǃШƚƨĤůŔƚƚŔŸŰƚЮ    

¶ ũƣĲƖŰċƣŔƻĲШƓƖŸƓŸƚċũƚШƣŸШŔůƓƖŸƻĲШŢƨŰĦƣŔŸŰƚШΝΠШċŰĬШΝΟШƖĲũǃШŸŰШ
ƣőŔƖĬШƓċƖƣǃШũċŰĬШċŰĬШƓƖŸůŸƣĲƖƚШыÅĲĬШcŸƨƚĲШ[ċƖůьЮ  

ÂƨĤũŔĦШÑƖċŰƚƓŸƖƣа  

¶ ÂƨĤũŔĦШƣƖċŰƚƓŸƖƣШĦŸŰŰĲĦƣŔŸŰƚШƖĲũǃШŸŰШƣőĲШ ƚƓƚШƚŔƣĲЯШċŰĬШŰŸШĤƨƚШ
ƖŸƨƣĲƚШċƖĲШĦƨƖƖĲŰƣũǃШƓƖŸƓŸƚĲĬШƽŔƣőŔŰШƣőĲШƚŔƣĲЮ  

¶ ÑőĲШĦƨƖƖĲŰƣШŸƨƣũŔŰĲШƚĦőĲůĲШƖĲũŔĲƚШŸŰШƣőŔƖĬрƓċƖƣǃШũċŰĬШ
ƣŸ ŉċĦŔũŔƣċƣĲ ĤƨƚШċŰĬШƽŔĬĲƖШŸǭрƚŔƣĲШĦŸŰŰĲĦƣŔƻŔƣǃЯШŔŰĦũƨĬŔŰŊШƣőĲШ
ÂċƖťШċŰĬШÅŔĬĲШƓƖŸƓŸƚĲĬШŸŰШƣőĲШ ƚƓƚШƚŔƣĲШƣŸШƣőĲШŰŸƖƣőШŸŉШ7ċŰĤƨƖǃШ
ÅŸċĬЮ  

¶ ÑőĲШƓƖŸƓŸƚċũƚШƚőŸƨũĬШƓƖŸƻŔĬĲШĤƨƚШƖŸƨƣĲƚШƽŔƣőŔŰШƣőĲШƚŔƣĲШċŰĬШ
ĦŸŰŰĲĦƣŔŸŰШƣőƖŸƨŊőШƣŸШƣőĲШ ƚƓƚШċŰĬШĲŰċĤũĲШĦŸŰŰĲĦƣŔŸŰƚШ
ĤĲƣƽĲĲŰШ7fÑÉЮΝШċŰĬШ7fÉÑЮΟШыÉ]ΜΦШċŰĬШÉ]ΝΜьЮ ÅĲƕƨŔƖĲůĲŰƣШƣŸШ
ƓƖŸƻŔĬĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƣŸШƚƨƓƓŸƖƣШĤƨƚШůŸƻĲůĲŰƣƚШƣőƖŸƨŊőШƣőĲШ
ƚƓƚШċŰĬШƣŸШĲŰċĤũĲШĦŸŰŰĲĦƣŔŸŰƚШĤĲƣƽĲĲŰШÉ]ΜΦШċŰĬШÉ]ΝΜЮ  

  

EŰƻŔƖŸŰůĲŰƣċũШ
cĲċũƣőШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ [ŸƖůĲƖШƕƨċƖƖǃŔŰŊШċŰĬШũċŰĬǯũũШƚŔƣĲ ŔůƓċĦƣŔŰŊ ŸŰШŰŸƖƣőĲƖŰШƓċƖƣШŸŉШ
ƣőĲШƚŔƣĲЯШƖĲůĲĬŔċƣŔŸŰШШĦŸŰƣċůŔŰċƣĲĬШũċŰĬШċƚƚĲƚƚůĲŰƣШƽŔũũШĤĲШ
ƖĲƕƨŔƖĲĬШƣŸШċĬĬƖĲƚƚШƣőĲШŔůƓċĦƣƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШŉŸƖůĲƖШ
ƕƨċƖƖǃŔŰŊШċŰĬШũċŰĬǯũũШƚŔƣĲШƣŸШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣШŸŉШƣőĲШƚŔƣĲЯШŔŰШŸƖĬĲƖШ
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ΟΤΠ 

ƣŸШĲŰċĤũĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШċŰĬШőŸƨƚŔŰŊЮƽŔũũШ
ĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĲŰċĤũĲШĬĲũŔƻĲƖǃШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШċŰĬШ
őŸƨƚŔŰŊЮ  

¶ ÉŔƣĲШìċƚƣĲШůċŰċŊĲůĲŰƣШƣŸШĤĲШĦŸŰǯƖůĲĬЮ  

¶ 9ŸŰƚŔĬĲƖċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШƣŸШċĬĬƖĲƚƚШŰŸŔƚĲШŔůƓċĦƣƚШċŰĬШĲǭĲĦƣƚШ
ŸŰШċŔƖШƕƨċũŔƣǃШċƖŔƚŔŰŊШŉƖŸůШ~ΠΜШċŰĬШ ΠΡΞЮШ ŸŔƚĲШ
ůŔƣŔŊċƣŔŸŰ ƖĲƕƨŔƖĲĬ ŉŸƖШ~ΠΜШŰŸŔƚĲШċŰĬШ ΠΡΞЮ  

¶ ŔƖШƕƨċũŔƣǃШċƚƚĲƚƚůĲŰƣ ƖĲƕƨŔƖĲĬ ŉŸƖШ~ΠΜШċŰĬШ ΠΡΞЮ  

  

cŔƚƣŸƖŔĦШ
EŰƻŔƖŸŰůĲŰƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶  ŸШőŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊƚШŸŰШƚŔƣĲЮШcŸƽĲƻĲƖЯШ]ƖċĬĲШΝШxŔƚƣĲĬШìċƖƽŔĦťШ
9ċƚƣũĲШÂċƖťШũŔĲƚШƣŸШƣőĲШŰŸƖƣőĲċƚƣШŸŉШƣőĲШÉŔƣĲЮ ШШcĲƖŔƣċŊĲШfůƓċĦƣШ
ƚƚĲƚƚůĲŰƣШċŰĬШċƖĦőċĲŸũŸŊŔĦċũШŔŰƻĲƚƣŔŊċƣŔŸŰƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬЮ 

¶ ~ŔƣŔŊċƣŔŸŰƚШƓƖŸƓŸƚĲĬШĤǃШƣőĲШƓƖŸůŸƣĲƖШƽŔũũШŔŰĦũƨĬĲШƖĲƚƣƖŔĦƣŔŰŊШ
ĬĲƻĲũŸƓůĲŰƣШŸŰШŰŸƖƣőĲƖŰШƓċƖƣШŸŉШƚŔƣĲШыŰŸƽШƓƖŸƓŸƚĲĬƣŸШĤĲШƨƚĲĬШ
ŉŸƖШŊƖĲĲŰШƚƓċĦĲШċŰĬШċũũŸƣůĲŰƣƚьЮШċŰĬШƖĲĬƨĦŔŰŊШőŸƨƚŔŰŊШƣŸШΠΜӖШŸŉШ
ƚŔƣĲЮ  

¶ ШőŔŊőрũĲƻĲũШcĲƖŔƣċŊĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШőċƚШĤĲĲŰ ƚƨĤůŔƣƣĲĬ ŔŰШ
ΞΜΞΟЮШÑőĲШƖĲƓŸƖƣШĦŸŰĦũƨĬĲĬШƣőċƣШƣőĲШőŔŊőĲƚƣШƓƖĲĬŔĦƣĲĬШũĲƻĲũШŸŉШ
őċƖůШŔƚШљxŸƽњЮ   

¶ ШŉƨũũШcĲƖŔƣċŊĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣ ŔƚШƖĲƕƨŔƖĲĬШ
ƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШƣőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŰŸƣШũĲċĬШƣŸШƚƨĤƚƣċŰƣŔċũШ
őċƖůШƣŸШƣőĲШ]ƖċĬĲШΝШÂċƖťũċŰĬШċŰĬШőŸƽШŔƣƚШƚĲƣƣŔŰŊШċŰĬШũŔŰťċŊĲƚШƣŸШ
ƣőĲШƓċƖťũċŰĬШĦċŰШĤĲШĲŰőċŰĦĲĬЮ  

¶ ƖĦőċĲŸũŸŊŔĦċũШŔŰƻĲƚƣŔŊċƣŔŸŰƚШċũƚŸШŰĲĲĬĲĬЮ   

  

[ũŸŸĬШÅŔƚťЯШ
?ƖċŔŰċŊĲШċŰĬШ
ìċƣĲƖШÉƨƓƓũǃ  

  

¶ ìőŔũĲШƣőĲШċũũŸĦċƣŔŸŰШŔƚШũŸĦċƣĲĬШƽŔƣőŔŰШ[ũŸŸĬШüŸŰĲШΝЯШĬĲƻĲũŸƓůĲŰƣШ
ƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШƚƨƖŉċĦĲШƽċƣĲƖШƖƨŰŸǭШőċƚШ
ĤĲĲŰШċƓƓƖŸƓƖŔċƣĲũǃШĦŸŰƚŔĬĲƖĲĬШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰШŸŉШÉƨ?ÉЮ 

¶ ìőŔũĲШƣőĲШċũũŸĦċƣŔŸŰШŔƚ ũŸĦċƣĲĬ ƽŔƣőŔŰШ[ũŸŸĬШüŸŰĲШΝЯШċƓƓũŔĦċŰƣШƽŔũũШ
ĤĲШĲǂƓĲĦƣĲĬШƣŸ ĬĲůŸŰƚƣƖċƣĲ ƣőċƣШƣőĲǃШőċƻĲШċƓƓƖŸƓƖŔċƣĲũǃШ
ĦŸŰƚŔĬĲƖĲĬШƖƨŰŸǭШƣőƖŸƨŊőШƣőĲШƓƖŸƻŔƚŔŸŰƚШŸŉ Éƨ?ƚЮ  

¶ ũũШƓƖŸƓŸƚċũƚШůƨƚƣШĤĲШƓƖĲƓċƖĲĬ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΦШтШ
ÅĲĬƨĦŔŰŊШ[ũŸŸĬШÅŔƚťЮ  

 
9ũŔůċƣĲШ
9őċŰŊĲ  

  

¶ ũũШőŸůĲƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĲŰŊċŊĲШŔŰШƚƨƚƣċŔŰċĤũĲШĬĲƚŔŊŰШċŰĬШ
ĦŸŰƚƣƖƨĦƣŔŸŰЯШŔŰĦũƨĬŔŰŊШƣőĲШƨƚĲШŸŉШƖĲŰĲƽċĤũĲШċŰĬШũŸƽрĦċƖĤŸŰШ
ĲŰĲƖŊǃЯ ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣő ÂŸũŔĦŔĲƚÂŸũŔĦǃШ üЮΝШрШ§ƓĲƖċƣŔŸŰċũШ ĲƣШ
üĲƖŸШŔŰШ ĲƽШÅĲƚŔĬĲŰƣŔċũШ7ƨŔũĬŔŰŊƚЯШ üЮΟШEůĤŸĬŔĲĬШ9ċƖĤŸŰШċŰĬШ
 üЮΡШ9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШ?ĲƚŔŊŰЮΡтШ9ũŔůċƣĲШÅĲƚŔũŔĲŰƣШ?ĲƚŔŊŰЮ    
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ΟΤΡ 

7ŔŸĬŔƻĲƖƚŔƣǃШ
ċŰĬШ]ƖĲĲŰШѼШ
7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ  

  

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ůċŔŰƣċŔŰ ċŰĬШĲŰőċŰĦĲЯШƽőĲƖĲШ
ƓŸƚƚŔĤũĲЯШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚШƽŔƣőШĤŔŸĬŔƻĲƖƚŔƣǃШ
ƻċũƨĲЮ  ÑőŔƚШŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШĲǂŔƚƣŔŰŊШċŰĬШŰĲƽШ]7fШŔƚШĦŸŰƚŔĬĲƖĲĬШ
ċŰĬШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШƚĦőĲůĲШĬĲƚŔŊŰШŉƖŸůШƣőĲШŸƨƣƚĲƣЮ    

¶  ÂƖŸƓŸƚċũƚШƚőŸƨũĬШůċťĲШƓƖŸƻŔƚŔŸŰШŉŸƖШċШĤĲũƣШŸŉШŊƖĲĲŰШƚƓċĦĲШ
ƣŸƽċƖĬƚШƣőĲШŰŸƖƣőĲƖŰШĤŸƨŰĬċƖǃШŸŉШƣőĲШċũũŸĦċƣŔŸŰШƣŸШĤŸƣőШƓƖŸƻŔĬĲШ
ċШƚƣƖŸŰŊЯШĬĲŉĲŰƚŔĤũĲШĤƨǭĲƖШċŰĬШĤŸƨŰĬċƖǃШƣŸШƣőĲШìċƖƽŔĦťШ9ċƚƣũĲШ
ƓċƖťũċŰĬЮ 

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШůċŔŰƣċŔŰШċŰĬШĲŰőċŰĦĲЯШƽőĲƖĲШ
ƓŸƚƚŔĤũĲЯШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚШƽŔƣőШĤŔŸĬŔƻĲƖƚŔƣǃШƻċũƨĲЯШŔŰШ
ƓċƖƣŔĦƨũċƖШůċƣƨƖĲШƣƖĲĲƚШċŰĬШőĲĬŊĲƖŸƽƚЮШ 

¶ fŉШƣőŔƚШŔƚШŰŸƣШƓƖċĦƣŔĦċĤũĲШƣŸШĲŰċĤũĲШƣőĲШƣŔůĲũǃШċŰĬШƻŔċĤũĲШĬĲũŔƻĲƖǃШ
ŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШůŔƣŔŊċƣŔŰŊШŉĲċƣƨƖĲƚШƚőŸƨũĬШĤĲШƓƖŸƻŔĬĲĬШŸŰр
ƚŔƣĲЯШƽŔƣőШċШĤŔŸĬŔƻĲƖƚŔƣǃШŰĲƣШŊċŔŰШĬĲũŔƻĲƖĲĬШŔŰШũŔŰĲШƽŔƣőШŰċƣŔŸŰċũШ
ƓŸũŔĦǃШċŰĬШƣőĲШƖĲũĲƻċŰƣШ7 ]ШƓŸũŔĦŔĲƚШũċŔĬШŸƨƣШĲũƚĲƽőĲƖĲШŔŰШƣőĲШ
ÉìxÂЮ 

  

ÂƨĤũŔĦШ§ƓĲŰШ
ÉƓċĦĲ  

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШƓƖŸƻŔĬĲШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲ ŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣő ƣőĲШƚƣċŰĬċƖĬШƚĲƣƚШŸƨƣШŔŰШÂŸũŔĦǃШf?ЮΝΠШŸǭĲƖŔŰŊШ
ĬŔƻĲƖƚĲШƣǃƓŸũŸŊŔĲƚШŉŸƖШƖĲĦƖĲċƣŔŸŰШċŰĬШċůĲŰŔƣǃЮ 

¶ xŸĦċũШEƕƨŔƓƓĲĬШ ƖĲċƚШŉŸƖШÂũċǃШƚőŸƨũĬШĤĲШŔŰĦũƨĬĲĬШƖĲƚƓŸŰĬŔŰŊШƣŸШ
ũŸĦċũШŰĲĲĬƚШċŰĬШĲŰƚƨƖŔŰŊШƣőċƣШċũũШċŊĲШƖċŰŊĲƚШċŰĬШƚƓĲĦŔċũŔƚƣШ
ŰĲĲĬƚШċƖĲШĦċƣĲƖĲĬШŉŸƖЯ 

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċũũŸƣůĲŰƣƚШŔŰШƣőĲШŊƖĲĲŰШĤƨǭĲƖШċƖĲċШƣŸШƣőĲШŰŸƖƣőШŸŉШ
ƣőĲШƚŔƣĲЮШ 

¶ 9ŸŰƣƖŔĤƨƣŔŸŰƚШƣŸШŸƨƣĬŸŸƖШƚƓŸƖƣƚШƓƖŸƻŔƚŔŸŰШŔŰШũŔŰĲШƽŔƣőШŔĬĲŰƣŔǯĲĬШ
ŰĲĲĬƚШŔŰШƣőĲШΜΞΡШÂũċǃŔŰŊШÂŔƣĦőШÉƣƖċƣĲŊǃЮШ 

¶ Ю   

¶ fƣШŔƚШĲǂƓĲĦƣĲĬШƣőċƣШŸƓĲŰШƚƓċĦĲƚШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШŔŰШƣőĲШǯƖƚƣШ
ŔŰƚƣċŰĦĲШŸŰƚŔƣĲШċŰĬШŸŰũǃШƽőĲŰШŔƣШĦċŰШĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ƣőċƣШƣőŔƚШ
ŔƚШŰŸƣШċĦőŔĲƻċĤũĲШƓőǃƚŔĦċũũǃШƣŸШĬĲũŔƻĲƖЯШƣőĲŰШċŰШŸǭрƚŔƣĲШ
ĦŸŰƣƖŔĤƨƣŔŸŰШƽŔũũШĤĲШƚŸƨŊőƣШƣŸШĲŰőċŰĦĲШŸƖШƓƖŸƻŔĬĲШŰĲƽШŸƓĲŰШ
ƚƓċĦĲЯШƽŔƣőŔŰШΠΜΜůШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ   

¶ ÑĲĦőŰŔĦċũШĲƻŔĬĲŰĦĲШƽŔũũШĤĲШŸĤƣċŔŰĲĬШƣŸ ĬĲƣĲƖůŔŰĲ ƣőƖĲƚőŸũĬƚШŉŸƖШ
ŸƓĲŰШƚƓċĦĲШƓƖŸƻŔƚŔŸŰЮ  

  

§ƣőĲƖШ
ĦŸŰƚƣƖċŔŰƣƚ  

¶ ~ċŢŸƖŔƣǃШŸŉШƣőĲШƚŔƣĲШŔƚШĤĲƚƣШċŰĬШůŸƚƣШƻĲƖƚċƣŔũĲШċŊƖŔĦƨũƣƨƖċũШũċŰĬЮ  

¶ ÑƖċŰƚƓŸƖƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚЮ  

¶ ÉƨƚƣċŔŰċĤŔũŔƣǃШŸŉШũŸĦċƣŔŸŰЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΤΣ 

¶ ÉċŉĲŊƨċƖĬĲĬШũċŰĬШŉŸƖШůŔŰĲƖċũƚЮ  

¶ 9ŸŰƣċůŔŰċƣŔŸŰЮ   

ŰШEŰƻŔƖŸŰůĲŰƣШÉƣċƣĲůĲŰƣШőċƚШĤĲĲŰШƓƖŸƻŔĬĲĬШƽŔƣőШƣőĲШĦƨƖƖĲŰƣШŸƨƣũŔŰĲШ
ċƓƓũŔĦċƣŔŸŰЮШ ШƓŸƣĲŰƣŔċũШċĬĬĲŰĬƨůШƽŔũũШŉŸũũŸƽШċŰĬШ
ƽŔũũ ċƚƚŔƚƣ ƽŔƣő ŔĬĲŰƣŔŉǃŔŰŊ ċĬĬŔƣŔŸŰċũ ĦŸŰƚƣƖċŔŰƣƚШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚЮ  

¶ ÑőĲШÉŔƣĲШŉċũũƚШƽŔƣőŔŰШċШ~ŔŰĲƖċũШÉċŉĲŊƨċƖĬŔŰŊШ ƖĲċЯШċƚШŔĬĲŰƣŔǯĲĬШŔŰШ
ƣőĲШċĬŸƓƣĲĬШìċƖƽŔĦťƚőŔƖĲШ~ŔŰĲƖċũƚШxŸĦċũШÂũċŰШΞΜΝΥрΞΜΟΞШыsƨũǃШ
ΞΜΞΞьЮШÅĲŊċƖĬШůƨƚƣШƣőĲƖĲŉŸƖĲШĤĲШőċĬШƣŸШƓŸũŔĦŔĲƚШ~9ÉШΡаШ
ÉċŉĲŊƨċƖĬŔŰŊШ~ŔŰĲƖċũƚШċŰĬШ~ŔŰĲƖċũƚШfŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШ?~ШΝΜШ
~ŔŰĲƖċũШÉċŉĲŊƨċƖĬŔŰŊЮ 

  

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΤΤ 

ΥЮΡШ ÂƖŸƓŸƚċũШ7fÉÑЮΞШрШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШƣŸШÉŸƨƣőрƽĲƚƣӈШ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΤΥ 

ÂƖŸƓŸƚċũШ7fÉÑЮΞШӈШÅĲƕƨŔƖĲůĲŰƣƚ 

7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШтШxċŰĬШƣŸШÉŸƨƣőÉŸƨƣőрƽĲƚƣШыÅĲĬШcŸƨƚĲШ[ċƖůь 

xŸĦċƣŔŸŰ ÉŔƣĲШ7fÑÉЮΞШŔƚШũŸĦċƣĲĬШƣŸШƣőĲШƚŸƨƣőШƽĲƚƣШŸŉШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШ
ċŰĬШŔƚ ĤŸƨŰĬĲĬ ĤǃШƣőĲШìċƖƽŔĦťШ7ǃƓċƚƚШы ΠΡΞьШƣŸШƣőĲШŰŸƖƣőрƽĲƚƣШ
ċŰĬШ7ċŰĤƨƖǃШÅŸċĬШƣŸШƣőĲШĲċƚƣЮШÑőĲШƚŔƣĲШĲǂƣĲŰĬƚШċĦƖŸƚƚШƣőĲШ
~ΠΜЯ ƽŔƣőШũċŰĬ ũŸĦċƣĲĬ ŸŰШĤŸƣőШƚŔĬĲƚШŸŉШƣőĲШůŸƣŸƖƽċǃЮ  

 

ÉŔƣĲШÉŔǍĲ  ΝΣΜШőĲĦƣċƖĲƚШŸƻĲƖċũũЯШƽŔƣőШċƓƓƖŸǂŔůċƣĲũǃШΝΞΝШőĲĦƣċƖĲƚШŉŸƖШ
ƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШƨƚĲЮШыÉŔƣĲШ7ь 

 

ÉƨůůċƖǃ  7fÉЮΞШŔƚШũŸĦċƣĲĬШƣŸШƣőĲШƚŸƨƣőШƽĲƚƣШŸŉШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШċŰĬШ
Ŕƚ ĤŸƨŰĬĲĬ ĤǃШƣőĲШìċƖƽŔĦťШ7ǃƓċƚƚШы ΠΡΞьШƣŸШƣőĲШŰŸƖƣőрƽĲƚƣШċŰĬШ
7ċŰĤƨƖǃШÅŸċĬШƣŸШƣőĲШĲċƚƣЮШÑőĲШƚŔƣĲШĲǂƣĲŰĬƚШċĦƖŸƚƚШƣőĲШ~ΠΜЯ ƽŔƣőШ
ũċŰĬ ũŸĦċƣĲĬ ŸŰШĤŸƣőШƚŔĬĲƚШŸŉШƣőĲШůŸƣŸƖƽċǃЮ  

  

7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťЯШxċŰĬШƣŸШÉŸƨƣőШìĲƚƣШŔƚШxċŰĬШƽŔƣőŔŰШƣőŔƚШ
ċũũŸĦċƣŔŸŰШƽŔũũШĤĲШĬĲƻĲũŸƓĲĬШƣŸШĬĲũŔƻĲƖШċ ŊċƣĲƽċǃШƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣШƚŔƣĲШƽŔƣőШċƓƓƖŸǂŔůċƣĲũǃШΝΞΝШőĲĦƣċƖĲƚШŸŉШƚƣƖċƣĲŊŔĦШ
ĲůƓũŸǃůĲŰƣШũċŰĬЮЯ ƽőŔĦőШÉŔƣĲШ7fÉЮΞШƽŔũũШĬĲũŔƻĲƖШċШŰĲƽШ
ůŸƣŸƖƽċǃ ŢƨŰĦƣŔŸŰ ƣŸШƖĲƓũċĦĲШŢƨŰĦƣŔŸŰƚШΝΟШċŰĬШΝΠШŸŉШƣőĲШ
~ΠΜЯ ƽŔƣőШċĦĦĲƚƚШƣŸШìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰШƓƖŸƻŔĬĲĬШƻŔċШċШ
ŰĲƽШĬƨċũрĦċƖƖŔċŊĲƽċǃШũŔŰťШƖŸċĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲЮ ÑőĲШŰĲƽШ
ŢƨŰĦƣŔŸŰШƽŔũũШƓƖŸƓŸƚċũШŔŰĦũƨĬĲƚШċШŰĲƽШĤƖŔĬŊĲШċĦƖŸƚƚШƣőĲШ
ůŸƣŸƖƽċǃЯШƓƖŸƻŔĬŔŰŊШċĦĦĲƚƚШƣŸШĲůƓũŸǃůĲŰƣШċƖĲċƚШƚĲƣШƽŔƣőŔŰШ
ŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƓƖŔƻċƣĲШƓċƖťũċŰĬШŸŰШĤŸƣőШƣőĲШ
ƽĲƚƣĲƖŰШċŰĬШĲċƚƣĲƖŰШƚŔĬĲƚШŸŉШƣőĲШ~ΠΜЮ   

  

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚĲƚ ƨƓШƣŸ ΟΠΥЯΜΜΜ ƚƕ ů ŸŉШĲůƓũŸǃůĲŰƣШ
ǰŸŸƖƚƓċĦĲЮ fŰШċĬĬŔƣŔŸŰШƣŸШ7ΞШċŰĬШ7ΥШƚƣŸƖċŊĲШċŰĬШĬŔƚƣƖŔĤƨƣŔŸŰШ
ƨƚĲƚЯШƣőĲШƚĦőĲůĲШŔŰĦũƨĬĲƚШċШĦĲŰƣƖċũШőƨĤ ĦŸůƓƖŔƚŔŰŊ ŸǭŔĦĲШċŰĬШ
ŔŰŰŸƻċƣŔŸŰШƚƓċĦĲЯШċШőŸƣĲũЯШĦƖĿĦőĲЯШƚƓŸƖƣƚШŉċĦŔũŔƣŔĲƚЯШĦċŉĳЯШŊǃůЯШ
ċŰĬШťĲǃШƽŸƖťĲƖШőŸƨƚŔŰŊЯШċƚШƽĲũũШċƚШċШůƨũƣŔрůŸĬċũШƣƖċŰƚƓŸƖƣ őƨĤШ
ċŰĬШƓċƖť ċŰĬШƖŔĬĲЮ  

  

ĦƣŔƻĲШƣƖċƻĲũШŔůƓƖŸƻĲůĲŰƣƚШŔŰƣŸШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШ
xĲċůŔŰŊƣŸŰШċŰĬ ìċƖƽŔĦťШċƖĲШƓƖŸƓŸƚĲĬЮ  

ÑŔůĲƚĦċũĲ  ΞΜΞΤрΞΜΟΠоΟΡШΠΜШтШƽŔƣőШƣŔůĲŉƖċůĲШĬĲƓĲŰĬĲŰƣШŸŰШĬĲũŔƻĲƖǃШŸŉШ
ůŸƣŸƖƽċǃШŢƨŰĦƣŔŸŰШƨƓŊƖċĬĲƚЮЮ 
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ΟΤΦ 

uĲǃШ?ĲƻĲũŸƓůĲŰƣШ
ċŰĬШxċŰĬШÖƚĲШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

ÑőĲШƚŔƣĲ ƖĲƓƖĲƚĲŰƣƚ ċШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũŸĦċƣŔŸŰЯШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШċШŰĲƽШůŸƣŸƖƽċǃШŢƨŰĦƣŔŸŰШċŰĬШċƚƚŸĦŔċƣĲĬШőŔŊőƽċǃШ
ƽŸƖťƚЯШƽőŔĦőШƽŸƨũĬШĤĲШŉƨŰĬĲĬШċŰĬШĬĲũŔƻĲƖĲĬШĤǃШƣőĲШƓƖŸůŸƣĲƖЮ  

ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŉƨŰĦƣŔŸŰШċƚШċШŊċƣĲƽċǃШƚŔƣĲЯШƽŔƣőШċũũШ
ƣƖċǭŔĦ ŉƖŸů ƣőĲШƓƖŸƓŸƚĲĬШ~ΠΜШŢƨŰĦƣŔŸŰШƓċƚƚŔŰŊШƣőƖŸƨŊőШƣőĲШ
ƚŔƣĲЮ  

ÑőĲ ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШŔŰĦũƨĬĲа   

ΝΣΜШőĲĦƣċƖĲƚШŸŉШũċŰĬШŔƚШċũũŸĦċƣĲĬШŉŸƖШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШ
ĬĲƻĲũŸƓůĲŰƣШċŰĬШƚƨƓƓŸƖƣŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸůƓƖŔƚŔŰŊШŸŉа 

¶ ШŊċƣĲƽċǃШĬĲƻĲũŸƓůĲŰƣШŸŉШċƓƓƖŸǂŔůċƣĲũǃШΝΞΝШőĲĦƣċƖĲƚШ
ŸŉШƚƣƖċƣĲŊŔĦШĲůƓũŸǃůĲŰƣШũċŰĬШĦŸůƓƖŔƚŔŰŊШΟЯΤΡΜЯΜΜΜ ƚƕ ŉƣШ
ыĦЮШΟΠΥЯΜΜΜ ƚƕ ůьШŸŉШĲůƓũŸǃůĲŰƣШǰŸŸƖƚƓċĦĲЮШċĦƖŸƚƚШ
ċƓƓƖŸǂŔůċƣĲũǃШΝΝΡШőĲĦƣċƖĲƚЮ   

¶ ƓƓƖŸƓƖŔċƣĲШƨƚĲƚШċƖĲШĦŸŰƚŔĬĲƖĲĬШƣŸШĤĲШƣőŸƚĲШƣőċƣШŉċũũШ
ƽŔƣőŔŰШƣőĲШũxŸŊŔƚƣŔĦƚ ċŰĬШĦŸůůĲƖĦŔċũШƨƚĲƚШыÖƚĲШ9ũċƚƚĲƚШ
7ΥШċŰĬШ7ΞьЮЯШƽŔƣőШƣőĲШƓŸƣĲŰƣŔċũШƣŸШŊĲŰĲƖċƣĲШƨƓШƣŸШΡЯΜΜΜШ
ŢŸĤƚЮ  

¶ ШĦĲŰƣƖċũШůŔǂĲĬрƨƚĲШőƨĤШƓƖŸƻŔĬŔŰŊШƚƨƓƓŸƖƣŔŰŊШċŰĬШ
ċŰĦŔũũċƖǃШƨƚĲƚШŔŰĦũƨĬŔŰŊШǰĲǂŔĤũĲШŸǭŔĦĲШƚƓċĦĲбШċŰШ
fŰŰŸƻċƣŔŸŰШ9ĲŰƣƖĲбШƚƣċƖƣрƨƓШоШŔŰĦƨĤċƣŔŸŰШƨŰŔƣƚбШċШőŸƣĲũбШċШ
ĦƖĲĦőĲбШũĲŔƚƨƖĲШċŰĬШƽĲũũĤĲŔŰŊШƚƓċĦĲШыŉŸƖШĲǂċůƓũĲШċШŊǃůШ
ċŰĬШƚƓŸƖƣƚШĦŸƨƖƣьбШĦŸůůĲƖĦŔċũШƚƓċĦĲШыŉŸƖШĲǂċůƓũĲШċШ
ĦċŉĳьбШċŰĬШċШũŔůŔƣĲĬШċůŸƨŰƣШŸŉШťĲǃШƽŸƖťĲƖШőŸƨƚŔŰŊЮ 

¶ ÑőĲШĬĲũŔƻĲƖǃШŸŉШċШŰĲƽШůŸƣŸƖƽċǃШŢƨŰĦƣŔŸŰШŸŰШƣőĲШ~ΠΜШƽŔƣőШ
ċĦĦĲƚƚШŉƖŸůШƣőĲШŰŸƖƣőШċŰĬШƚŸƨƣőШƣŸШƖĲƓũċĦĲШƣőĲШĲǂŔƚƣŔŰŊШ
ŢƨŰĦƣŔŸŰƚШΝΟШċŰĬШΝΠШċŰĬШċШŰĲƽШĬƨċũрĦċƖƖŔċŊĲƽċǃШũŔŰťШ
ƖŸċĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲШƣŸШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШìċƖƽŔĦťШċŰĬШ
xĲċůŔŰŊƣŸŰШÉƓċЯШƣŸШĤĲШŉƨŰĬĲĬШċŰĬШĬĲũŔƻĲƖĲĬШĤǃШƣőĲШ
ĬĲƻĲũŸƓĲƖЮШЮШũũШŰĲĦĲƚƚċƖǃШƣőĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƽŸƨũĬШĤĲШĬĲũŔƻĲƖĲĬШĤǃШƣőĲШƓƖŸůŸƣĲƖЮ  

¶ Ш9ĲŰƣƖċũШőƨĤШрƓŸƣĲŰƣŔċũШƣŸШĬĲũŔƻĲƖШƚůċũũĲƖШŸƖШƚƣċƖƣĲƖШ
ŔŰĬƨƚƣƖŔċũШƨŰŔƣƚШċŰĬШŸǭŔĦĲШċŰĬШÅѼ?ШƚƓċĦĲЯ ũĲŔƚƨƖĲ ċŰĬШ
ƖĲƣċŔũШŉċĦŔũŔƣŔĲƚШƽŔƣőШƣőĲШŸƓƓŸƖƣƨŰŔƣǃШŉŸƖШƚŸůĲШƖĲƚŔĬĲŰƣŔċũШ
ыťĲǃШƽŸƖťĲƖьШċĦĦŸůůŸĬċƣŔŸŰЮ   

¶ EǂƓũŸƖĲШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċШŰĲƽШÂċƖťШċŰĬШÅŔĬĲШŉċĦŔũŔƣǃШ
ċŰĬШůƨũƣŔрůŸĬċũШƣƖċŰƚƓŸƖƣШőƨĤШƽŔƣőШĤƨƚШċŰĬШċĦƣŔƻĲШƣƖċƻĲũШ
ŔŰƣĲŊƖċƣŔŸŰШċŰĬШƖĲŰĲƽċĤũĲШƖĲŉƨĲũũŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮЯШ
ƓŸƣĲŰƣŔċũũǃШƖĲƓũċĦŔŰŊШƣőĲШŸŰĲШƓƖŸƓŸƚĲĬШċƚШƓċƖƣШŸŉШƣőĲШ
ƚƓƚШƚĦőĲůĲШƣŸШƣőĲШŰŸƖƣőЮ  

¶ ΟΦШőĲĦƣċƖĲƚШőċШŸŉШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚШƓċƖƣШŸŉШ
ċШĦŸůƓƖĲőĲŰƚŔƻĲШũċŰĬƚĦċƓŔŰŊШƚĦőĲůĲЮШċŰĬШŊƖĲĲŰШƚƓċĦĲШ
ċŰĬШĤũƨĲШƚƓċĦĲ   
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ΟΥΜ 

¶ ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШ
ċǭŸƖĬċĤũĲШƽŸƖťƚƓċĦĲШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШE9ЮΠЮ 

¶ ÂƖŸƻŔƚŔŸŰШŉŸƖШċШƣƖċƻĲũũŔŰŊШƚőŸƽƓĲƖƚŸŰƚШǃċƖĬШƚƨŔƣċĤũĲШƣŸШ
ċĦĦŸůůŸĬċƣĲШċƣШũĲċƚƣШΣШƓũŸƣƚЯШƓũƨƚШċůĲŰŔƣǃШƚƓċĦĲШċŰĬШ
ĤƨŔũĬŔŰŊƚЮ 

fŰŉƖċƚƣƖƨĦƣƨƖĲШ
[ƨŰĬŔŰŊШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШĬĲũŔƻĲƖШƚŔŊŰŔǯĦċŰƣШŰĲƽШƚƣƖċƣĲŊŔĦШ
őŔŊőƽċǃƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽőŔĦőШƽŔũũШƓƖŸƻŔĬĲШƽŔĬĲƖШ
ċƚƚŸĦŔċƣĲĬШĤĲŰĲǯƣƚШŔŰĦũƨĬŔŰŊШŔůƓƖŸƻĲĬШċĦĦĲƚƚШƣŸШŸƣőĲƖШ
ċƖĲċƚШŸŉШƚƣƖċƣĲŊŔĦШŊƖŸƽƣőШċŰĬШċĬĬƖĲƚƚŔŰŊШĲǂŔƚƣŔŰŊШŔƚƚƨĲƚШ
ƽŔƣőШƣőĲШ~ΠΜШůŸƣŸƖƽċǃЮШ 

¶ ÑőĲШĬĲƻĲũŸƓĲƖƚШƽŔũũШŉƨŰĬШċŰĬШĬĲũŔƻĲƖШċШŰĲƽШŢƨŰĦƣŔŸŰШŸŰШ
ƣőĲШ~ΠΜШƖĲƓũċĦŔŰŊШŢƨŰĦƣŔŸŰƚШΝΟШċŰĬШΝΠШƽőŔĦőШċƖĲШċƣШ
ĦċƓċĦŔƣǃЮШÑőĲШŰĲƽШŢƨŰĦƣŔŸŰШƽŔũũШƓƖŸƻŔĬĲШĬŔƖĲĦƣШċĦĦĲƚƚШƣŸШ
ìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰШÉƓċШƻŔċШċШŰĲƽШĬƨċũр
ĦċƖƖŔċŊĲƽċǃШũŔŰťШƖŸċĬШƣőƖŸƨŊőШƣőĲШƚŔƣĲШƣŸШ]ƖċǃƚШ~ċũũŸƖǃШ
ƖŸƨŰĬċĤŸƨƣШċŰĬШEƨƖŸƓċШìċǃЮШ 

¶ ÉƣƖċƣĲŊŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШƣőĲШůŸƣŸƖƽċǃШ
ŢƨŰĦƣŔŸŰЯШůċŔŰШċĦĦĲƚƚШƖŸƨƣĲƚШċŰĬШƚĲƖƻŔĦŔŰŊШŸŉШ
ĲůƓũŸǃůĲŰƣШƓũŸƣƚЯШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĤĲШĬĲũŔƻĲƖĲĬШċƣШċŰШ
ĲċƖũǃШƚƣċŊĲШŔŰШƣőĲШĬĲƻĲũŸƓůĲŰƣЯШĤƖŸċĬũǃШċũŔŊŰĲĬШƽŔƣőШǯƖƚƣШ
ŸĦĦƨƓċƣŔŸŰЮ 

 ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŔŰĦũƨĬĲШƓƖŸƻŔƚŔŸŰШŸŉШċШŰĲƽШÂċƖťШ
ċŰĬШÅŔĬĲШŉċĦŔũŔƣǃШċŰĬШůƨũƣŔрůŸĬċũШőƨĤЯШŔŰƣĲŊƖċƣŔŰŊШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШĦŸŰŰĲĦƣŔƻŔƣǃШƽŔƣőШċШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШ
ċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚШũŔŰťŔŰŊШƣőĲШƚŔƣĲШƣŸШƣőĲШƽŔĬĲƖШċƖĲċЮ 

¶ ÅĲƕƨŔƖĲůĲŰƣШŉŸƖШƚƣƖċƣĲŊŔĦШŔŰŉƖċƚƣƖƨĦƣƨƖĲШыŔŰĦũƨĬŔŰŊШƣőĲШ
ůŸƣŸƖƽċǃШŢƨŰĦƣŔŸŰШċŰĬШƚĲƖƻŔĦŔŰŊШŸŉШũċƖŊĲƖШĲůƓũŸǃůĲŰƣШ
ƓũŸƣƚьШƣŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰШċĬƻċŰĦĲШŸŉШĬĲƻĲũŸƓůĲŰƣЯШ
ŔŰĦũƨĬŔŰŊШŸŰрƚŔƣĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƓƖŸƻŔƚŔŸŰЮ  

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШŔŰĦŸƖƓŸƖċƣĲШƚƨƓƓŸƖƣŔŰŊШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖШƚƨƚƣċŔŰċĤũĲШċŰĬШũŸƽШĦċƖĤŸŰШƣƖċŰƚƓŸƖƣЯШ
ŔŰĦũƨĬŔŰŊШƓƖŸƻŔƚŔŸŰШŉŸƖШĲũĲĦƣƖŔĦШƻĲőŔĦũĲШĦőċƖŊŔŰŊШċŰĬШ
ŸƣőĲƖШĲůĲƖŊŔŰŊШƣĲĦőŰŸũŸŊŔĲƚЮШ 

¶ ÑőĲШƚŔƣĲШƽŔũũШĤĲШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШůċŰċŊĲĬШĤǃШċШƓƖŔƻċƣĲШ
ůċŰċŊĲůĲŰƣШĦŸůƓċŰǃШЯШƽŔƣőШŰŸШċĬŸƓƣŔŸŰШŸŉШőŔŊőƽċǃƚШŸƖШ
ƓċƖťũċŰĬШċƚƚƨůĲĬШĤĲǃŸŰĬШůċŢŸƖШƖŸċĬШŢƨŰĦƣŔŸŰƚШċŰĬШ
ƓƖŔůċƖǃШőŔŊőƽċǃШĦŸŰŰĲĦƣŔŸŰƚШƣŸШ]ƖĲǃƚШ
~ċũũŸƖǃЮ ƖĲƚƓŸŰƚŔĤũĲШŉŸƖШƣőĲШůċŔŰƣĲŰċŰĦĲШŸŉШĦŸůůƨŰċũШ
ċƖĲċƚЮШÉƣƖċƣĲŊŔĦШƖŸċĬШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШƣŸШ
ċĬŸƓƣċĤũĲШƚƣċŰĬċƖĬƚШċŰĬШċĬŸƓƣĲĬШĤǃШƣőĲШƖĲũĲƻċŰƣШ
cŔŊőƽċǃШ ƨƣőŸƖŔƣǃЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΝ 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШ
ƣőĲШÉŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШ
ŔůƓƖŸƻŔŰŊШĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШÂċƖťƽċǃШ
ŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮÂƖŸƓŸƚċũШƣŸШƽŸƖťШ
ƽŔƣőШƣőĲШÂċƖťШ[ċƖůШƚŔƣĲШљċƚШŰĲĦĲƚƚċƖǃШċŰĬШ
ċƓƓƖŸƓƖŔċƣĲњб ŸƣőĲƖƽŔƚĲ ƣőĲШƚĦőĲůĲШŔƚШċШƚƣċŰĬċũŸŰĲШ
ĬĲƻĲũŸƓůĲŰƣЯ ƚƨĦőШƣőċƣ  ċƣŔŸŰċũШcŔŊőƽċǃƚШċŰĬШì99Ш
ƽŔũũШŰĲĲĬШƣŸ ĬĲƣĲƖůŔŰĲ ƽőĲƣőĲƖШŸƣőĲƖШƚŔƣĲƚШыĲЮŊЮШ7fÉЮΝШ
ċŰĬШ7fÉЮΞьШĦċŰШĦŸůĲШŉŸƖƽċƖĬШŔŰШċĬƻċŰĦĲШŸŉШƣőĲШƓƖŸƓŸƚĲĬШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲЮ  

ÖƖĤċŰШ?ĲƚŔŊŰШ
ÂƖŔŰĦŔƓũĲƚ  

  

¶ ?ĲƻĲũŸƓůĲŰƣШƣŸШĤĲШũċŰĬƚĦċƓĲрũĲĬЯШƽŔƣőШċШƚƣƖŸŰŊШŰĲƣƽŸƖťШ
ŸŉШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŉŸƖůŔŰŊШƣőĲШƓƖŔůċƖǃШ
ŉƖċůĲƽŸƖťШŉŸƖШƣőĲШƚŔƣĲЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƣŸШĦƖĲċƣĲШċШőŔŊőрƕƨċũŔƣǃШŊċƣĲƽċǃШċŰĬШƚĲŰƚĲШ
ŸŉШċƖƖŔƻċũШƣŸШìċƖƽŔĦťШċŰĬШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċЯШ
ŔŰĦũƨĬŔŰŊШƚƣƖŸŰŊШŉƖŸŰƣċŊĲШċŰĬШĬĲƚŔŊŰШċũŸŰŊШťĲǃШƖŸƨƣĲƚШ
ċŰĬШƣőĲШůŸƣŸƖƽċǃШŢƨŰĦƣŔŸŰШĦŸƖƖŔĬŸƖЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƣŸШŔŰĦŸƖƓŸƖċƣĲШċШĦĲŰƣƖċũШőƨĤШƓƖŸƻŔĬŔŰŊШċШ
ŉŸĦċũШƓŸŔŰƣШŉŸƖШċĦƣŔƻŔƣǃШċŰĬШƚƨƓƓŸƖƣŔŰŊШƨƚĲƚЮШ 

¶ ~ċŔŰШƖŸƨƣĲШƣőƖŸƨŊőШƣőĲШƚŔƣĲШũŔťĲũǃШƣŸШƣċťĲШƣőĲШŉŸƖůШŸŉШċШ
ĬƨċũШĦċƖƖŔċŊĲƽċǃЯШƽŔƣőШĲǂƣĲŰƚŔƻĲШċĬŢŸŔŰŔŰŊШŊƖĲĲŰШƚƓċĦĲЯШ
ĦŸŰŰĲĦƣŔŰŊШƣŸШƣőĲШĦĲŰƣƖċũШőƨĤШċŰĬШċШƖĲƻŔƚĲĬШ]ƖĲǃƚШ~ċũũŸƖǃШ
ƖŸƨŰĬċĤŸƨƣЮ  

¶ 9ĲŰƣƖċũШőƨĤШƓƖŸƓŸƚĲĬШċƚШċШĦċůƓƨƚрƚƣǃũĲШĬĲƻĲũŸƓůĲŰƣЯШ
ƓƖŸƻŔĬŔŰŊШŉċĦŔũŔƣŔĲƚШŉŸƖШĲůƓũŸǃĲĲƚШċŰĬШƻŔƚŔƣŸƖƚЯШŔŰĦũƨĬŔŰŊШ
őŸƣĲũЯШŊǃůЯШ~Ö] ЯШŔŰŰŸƻċƣŔŸŰШƚƓċĦĲШċŰĬШċШÂċƖťШċŰĬШ
ÅŔĬĲЯШƚƨƓƓŸƖƣŔŰŊШŔƣƚШƖŸũĲШċƚШċŰШċũƣĲƖŰċƣŔƻĲШƣŸШƣőĲШ ƚƓƚШ
ƚŔƣĲЮ  

¶ ÅĲƕƨŔƖĲůĲŰƣШŉŸƖШċШĬĲƚŔŊŰШĦŸĬĲШƣŸШŊƨŔĬĲШƓũŸƣШũċǃŸƨƣЯШ
ĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚЯШũċŰĬƚĦċƓŔŰŊЯШƓƨĤũŔĦШƖĲċũůШыŔŰĦũƨĬŔŰŊШ
ƓƨĤũŔĦШċƖƣьЯШċŰĬШƚŔŊŰċŊĲЮ  

¶ ?ĲƻĲũŸƓůĲŰƣШƣŸШĤĲШĬĲƚŔŊŰĲĬШƚĲŰƚŔƣŔƻĲũǃШƣŸШƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШũċŰĬƚĦċƓĲШƚĲƣƣŔŰŊxċŰĬƚĦċƓŔŰŊШċŰĬШ
ŊƖĲĲŰоĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШĦŸƖƖŔĬŸƖƚШƓƖŸƓŸƚĲĬШƣőƖŸƨŊőŸƨƣШ
ƣőĲШƚŔƣĲШċŰĬШċƖŸƨŰĬШĲůƓũŸǃůĲŰƣШƓũŸƣƚЯШƖĲƚƓŸŰĬŔŰŊШƣŸШ
ƣŸƓŸŊƖċƓőŔĦċũШĦŸŰƚƣƖċŔŰƣƚЯШƓƖŸƻŔĬŔŰŊШƚĦƖĲĲŰŔŰŊШƣŸШŸǭрƚŔƣĲШ
őĲƖŔƣċŊĲШċƚƚĲƣƚЯШċŰĬШċĬĬƖĲƚƚŔŰŊШƽŔĬĲƖШƻŔĲƽƚШыŔŰĦũƨĬŔŰŊШ
ƣŸƽċƖĬƚШƣőĲШ]ƖċĬĲШfШũŔƚƣĲĬШƓċƖťũċŰĬШƣŸШƣőĲШŰŸƖƣőШċŰĬШŉƖŸůШ
ƣőĲШ~ΠΜьЯШƽőŔĦőШƽŔũũШĤĲШĦƖŔƣŔĦċũШƣŸШƣőĲШŊċƣĲƽċǃШŉƨŰĦƣŔŸŰЮ  

¶ ƓƓƖŸǂŔůċƣĲũǃШΟΦШőċШŸŉШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƓƖŔƻċƣĲШ
ƓċƖťũċŰĬШƓƖŸƓŸƚĲĬЮ  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΞ 

¶ ÅĲƕƨŔƖĲůĲŰƣШƣŸШŔŰĦŸƖƓŸƖċƣĲШƖĲŰĲƽċĤũĲШĲŰĲƖŊǃШ
ƣĲĦőŰŸũŸŊŔĲƚЮ  

¶ ÂƖŸƻŔƚŔŸŰШŸŉШċШƣƖċŰƚƓŸƖƣШőƨĤЯШŔŰĦũƨĬŔŰŊШÂċƖťШċŰĬШÅŔĬĲШċŰĬШ
ċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚЯШƣŸШƚƨƓƓŸƖƣШċШƚőŔŉƣШŔŰШĦŸůůƨƣĲƖШ
ƓċƣƣĲƖŰƚЮ  

¶ ÂƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШőŸƽШƣőĲǃШ
őċƻĲШċĦĦŸƨŰƣĲĬШŉŸƖШƣőĲШƚƣƖċƣĲŊŔĦШĬĲƚŔŊŰШƓƖŔŰĦŔƓũĲƚШƚĲƣШ
ŸƨƣШŔŰШÂŸũŔĦǃШ?ÉЮΝΦШыŔŰĦũƨĬŔŰŊШ?ĲƚŔŊŰШ9ŸĬĲƚьЮ 

ĦƣŔƻĲШÑƖċƻĲũШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

ÂƖŸƓŸƚĲĬШ ĦƣŔƻĲШÑƖċƻĲũШŉċĦŔũŔƣŔĲƚа  

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŔŰĦũƨĬĲШƓƖŸƻŔƚŔŸŰШŉŸƖШŔƚШƓƖŸƓŸƚŔŰŊШċШ
ůƨũƣŔрůŸĬċũШőƨĤЯШŔŰƣĲŊƖċƣŔŰŊШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣЯШƣőƖŸƨŊőШċШ
ŰĲƽ ÂċƖť ċŰĬШÅŔĬĲШŉċĦŔũŔƣǃЯШƽŔƣőШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШ
ƖŸƨƣĲƚЮ Ш 

¶ ÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШŔŰĦũƨĬĲШƓƖŸƻŔƚŔŸŰШŸŉШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊШƖŸƨƣĲƚЯШ
ŔŰƣĲŊƖċƣĲĬШƽŔƣőШƓƨĤũŔĦШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣőĲШ
ƽŔĬĲƖШůŸƻĲůĲŰƣШŰĲƣƽŸƖťШƽŔƣőШƓĲĬĲƚƣƖŔċŰШċŰĬШĦǃĦũĲШũŔŰťƚШ
ƣŸƽċƖĬƚШ7ŔƚőŸƓƚШÑċĦőĤƖŸŸťШċŰĬШxĲċůŔŰŊƣŸŰШÉƓċШƨƖĤċŰШ
ċƖĲċƚШċŰĬШċũũŸĦċƣĲĬШőŸƨƚŔŰŊШƚŔƣĲШ7fÑÉЮΝ 

¶ ?ĲƻĲũŸƓĲƖШƽŸƨũĬШĤĲШƽŔũũŔŰŊШƣŸШƽŸƖťШƽŔƣőШċĬŢċĦĲŰƣШ
ũċŰĬŸƽŰĲƖƚЯШċƚШŰĲĦĲƚƚċƖǃШċŰĬ ċƓƓƖŸƓƖŔċƣĲШƣŸ ůċťĲШƣőŔƚШ
ƚŔƣĲШůŸƖĲШƚƨƚƣċŔŰċĤũĲЮ  

  

9ǃĦũŔŰŊШƖŸƨƣĲƚ ƖĲƕƨŔƖĲůĲŰƣа  

¶  ĲƽШĦǃĦũĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŸƨũĬШĤĲ ƖĲƕƨŔƖĲĬ ċƚШĦƨƖƖĲŰƣũǃШ
ƣőĲƖĲШŔƚШŰŸШƚƨŔƣċĤũĲШĲǂŔƚƣŔŰŊШƚƣƖċƣĲŊŔĦШĦǃĦũĲШƖŸƨƣĲШƚĲƖƻŔŰŊШ
ƣőĲШƚŔƣĲƚЮ   

¶ ÑőĲШŰĲƽШĦǃĦũŔŰŊШƖŸƨƣĲШƚőŸƨũĬШũŔŰťа  

р 7fÉЮΝШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚ  

р ìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰШƨƖĤċŰШċƖĲċƚ  

  

ÂĲĬĲƚƣƖŔċŰШƖŸƨƣĲƚ ƖĲƕƨŔƖĲůĲŰƣа  

 ĲƽШĬĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĬĲũŔƻĲƖа  
¶ ÉċŉĲШċŰĬШĬŔƖĲĦƣШƽċũťŔŰŊШƖŸƨƣĲƚШĤĲƣƽĲĲŰШ7fÉЮΝЯШ7fÉЮΞШċŰĬШ
7fÉЮΟЮ 
¶ ÂĲĬĲƚƣƖŔċŰШũŔŰťƚШƣŸа  
р 7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť  
р xŸĦċũШĲůƓũŸǃůĲŰƣШċƖĲċƚ  
р ÂƨĤũŔĦШƣƖċŰƚƓŸƖƣШƚƣŸƓƚШċũŸŰŊШEƨƖŸƓċШìċǃ  
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ΟΥΟ 

¶ ÂĲĬĲƚƣƖŔċŰШƖŸƨƣĲƚШƚőŸƨũĬШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШĤƨƚШƚƣŸƓƚШ
ċŰĬШĦǃĦũĲШĦŸƖƖŔĬŸƖƚШƣŸШƚƨƓƓŸƖƣШƚƨƚƣċŔŰċĤũĲШƣƖċƻĲũШĦőŸŔĦĲƚЮ  
¶ ÅĲƕƨŔƖĲůĲŰƣШƣŸШƓŸƣĲŰƣŔċũũǃШƨƓŊƖċĬĲШĦƨƖƖĲŰƣШċĦĦĲƚƚШ
ƓƖŸƓŸƚċũƚШċŰĬШċĦĦŸůůŸĬċƣĲШ7ċŰĤƨƖǃШÅŸċĬШ ĦƣŔƻĲШÑƖċƻĲũШ
ůĲċƚƨƖĲƚШċŰĬШŔŰƣŸШÂÅ§ìШŰĲƣƽŸƖťШŔŰƣŸШ7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ċŰĬШ
ƣŸШxĲċůŔŰŊƣŸŰШыÑċĦőĤƖŸŸť ċŰĬШEƨƖŸƓċШìċǃШĤƖŔĬŊĲƚьЮ  
¶ ΠΡΞШEƨƖŸƓċШìċǃШĦŸƖƖŔĬŸƖаШ9ŸŰƚƣƖƨĦƣŔŸŰШƚĦőĲůĲƚШрШ
ìċƖƽŔĦťƚőŔƖĲШ9ŸƨŰƣǃШ9ŸƨŰĦŔũ ƣőĲШƚĦőĲůĲШŰĲĲĬƚШƣŸШǯƣШŔŰƣŸШ
ƣőĲƚĲШƽŸƖťƚШċŰĬШĦŸůƓũĲůĲŰƣЮ  

ĦĦĲƚƚЯШcŔŊőƽċǃƚШ
ċŰĬШÂƨĤũŔĦШ
ÑƖċŰƚƓŸƖƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ÅĲƕƨŔƖĲƚШƣőĲШƖĲůŸĬĲũũŔŰŊШŸŉ ƣőĲШũŸĦċũШƖŸċĬШŰĲƣƽŸƖťШċŰĬШ
ƖĲƓũċĦĲůĲŰƣ ŸŉШsƨŰĦƣŔŸŰ ΝΟШċŰĬШΝΠШŸŉШ~ΠΜЯШċŰĬШĲǂƣĲŰƚŔƻĲШũŸĦċũШ
ƖŸċĬШŰĲƣƽŸƖť ċŰĬШŔůƓƖŸƻĲůĲŰƣƚШƣŸШŢƨŰĦƣŔŸŰШΝΡЮШ§ƻĲƖċũũШƚĦőĲůĲШ
ĤċƚĲĬШŸŰШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШƚŔŊŰŔǯĦċŰƣ ŔůƓƖŸƻĲůĲŰƣШƣŸШƣőĲШ
ƚƣƖċƣĲŊŔĦШőŔŊőƽċǃШŰĲƣƽŸƖťЮ  

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲũŔƻĲƖШƚŔŊŰŔǯĦċŰƣШ
ŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШũŸĦċũШċŰĬШƚƣƖċƣĲŊŔĦШőŔŊőƽċǃШ
ŰĲƣƽŸƖťШыċƚШƚĲƣШŸƨƣШċĤŸƻĲьШŔŰĦũƨĬŔŰŊШŔŰƣĲŊƖċƣŔŸŰШƽŔƣőШƣőĲШ
~ΠΜШċŰĬШĦŸŰŰĲĦƣŔŸŰƚШƣŸШ]ƖĲǃƚШ~ċũũŸƖǃШƖŸƨŰĬċĤŸƨƣШċŰĬШ
EƨƖŸƓċШìċǃШƻŔċШƣőĲШŰĲƽШŢƨŰĦƣŔŸŰШċŰĬШũŔŰťШƖŸċċĬЮШ 

¶ ÑőĲШŰĲƽШ~ΠΜШŢƨŰĦƣŔŸŰШƚőŸƨũĬШÉШƚċŉĲŊƨċƖĬШŔŰĦũƨĬĲШ
ƓƖŸƻŔƚŔŸŰШŉŸƖШċШŉƨƣƨƖĲШċĦĦĲƚƚШƚƓƨƖШŔŰШƣőĲШĬŔƖĲĦƣŔŸŰШŸŉШ
ìĲũũĲƚĤŸƨƖŰĲЮШƣŸШƚƨƓƓŸƖƣШƣőĲШŉƨƣƨƖĲШĬĲũŔƻĲƖǃШŸŉШċШ
ìĲũũĲƚĤŸƨƖŰĲШxŔŰťЮШ 

¶ ?ĲƻĲũŸƓůĲŰƣШƚőċũũШƓƖŸƻŔĬĲШċШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШ
ƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊШƖŸƨƣĲƚЯШŔŰƣĲŊƖċƣĲĬШƽŔƣőШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШċŰĬШƣőĲШƽŔĬĲƖШůŸƻĲůĲŰƣШ
ŰĲƣƽŸƖťЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĬĲũŔƻĲƖШċШÂċƖťШċŰĬШÅŔĬĲШ
ŉċĦŔũŔƣǃШċŰĬШċƚƚŸĦŔċƣĲĬШĤƨƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŔŰĦũƨĬŔŰŊШ
ƓƖŸƻŔƚŔŸŰШŉŸƖШĲŰőċŰĦĲĬШŸƖШĲǂƣĲŰĬĲĬШĤƨƚШƚĲƖƻŔĦĲƚЯШƣŸШ
ƚƨƓƓŸƖƣШƚƨƚƣċŔŰċĤũĲШċĦĦĲƚƚШƣŸШìċƖƽŔĦťЯШÅŸǃċũШ
xĲċůŔŰŊƣŸŰШÉƓċШċŰĬШƣőĲШƽŔĬĲƖШċƖĲċЮШÑőŔƚШŉċĦŔũŔƣǃШƽŔũũШ
ƓŸƣĲŰƣŔċũũǃШƖĲƓũċĦĲШƣőĲШƓċƖťШċŰĬШƖŔĬĲШċƣШƣőĲШ ƚƓƚШÂċƖťШ
ċŰĬШÅŔĬĲШƚĦőĲůĲШƣŸШƣőĲШŰŸƖƣőЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШ
ƓƖŸċĦƣŔƻĲШċŰĬШĦŸũũċĤŸƖċƣŔƻĲШĲŰŊċŊĲůĲŰƣШƽŔƣőШƣőĲШ
ƖĲũĲƻċŰƣШőŔŊőƽċǃШċƨƣőŸƖŔƣŔĲƚШċŰĬШƚƣċƣƨƣŸƖǃШĤŸĬŔĲƚШƣŸШ
ĲŰƚƨƖĲШƣőĲШƣŔůĲũǃШċŰĬШĦŸŸƖĬŔŰċƣĲĬШĬĲũŔƻĲƖǃШŸŉШƣőĲШ
ƚƣƖċƣĲŊŔĦШƣƖċŰƚƓŸƖƣШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲĦĲƚƚċƖǃШŉŸƖШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ 

¶ ĦƣŔƻĲШƣƖċƻĲũШůĲċƚƨƖĲƚШƖĲƕƨŔƖĲĬЯШŔŰĦũƨĬŔŰŊШƓƨĤũŔĦШ
ƣƖċŰƚƓŸƖƣШőƨĤЮ  

https://www.warwickshire.gov.uk/major-transport-construction-projects/a452-europa-way-corridor/2
https://www.warwickshire.gov.uk/major-transport-construction-projects/a452-europa-way-corridor/2
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¶ ÂƖŔŰĦŔƓũĲШċŊƖĲĲĬШĤǃШ ċƣŔŸŰċũШcŔŊőƽċǃƚ ƚƨĤŢĲĦƣШƣŸШċШƚůċũũШ
ŰƨůĤĲƖШŸŉ ĬĲƓċƖƣƨƖĲƚ ĤĲŔŰŊШċŊƖĲĲĬ ċŰĬ ƚƨĤŢĲĦƣШƣŸШĬĲƣċŔũШ
ĬŔƚĦƨƚƚŔŸŰШƽŔƣőШì99Ю ~ΠΜШŢƨŰĦƣŔŸŰШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШŔŰШ
ũŔŰĲШƽŔƣőШĬĲƚŔŊŰƚШċŊƖĲĲĬШĤǃШ ċƣŔŸŰċũШcŔŊőƽċǃƚШċŰĬШ
ì99ЮШ 

EŰƻŔƖŸŰůĲŰƣċũШ
cĲċũƣőШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ ŰШċƓƓũŔĦċƣŔŸŰШŸŉШƣőŔƚШƚŔƣĲШƽŸƨũĬ?ĲƻĲũŸƓůĲŰƣШƽŔũũШШ
ƖĲƕƨŔƖĲШċШŉƨũũШEŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШƽŔƣőШ
Ю 9ċƖĲŉƨũШċŰШċƓƓƖŸƓƖŔċƣĲШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШŰŸŔƚĲШċŰĬШ
ƓŸũũƨƣŔŸŰШĲǭĲĦƣƚШƖĲƕƨŔƖĲĬЮШ 

cŔƚƣŸƖŔĦШ
EŰƻŔƖŸŰůĲŰƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ ċŰĬШ
9ŸŰƚƣƖċŔŰƣƚ  

¶  ŸШũŔƚƣĲĬШĤƨŔũĬŔŰŊƚ ŸŰШƚŔƣĲЮ ÑőĲƖĲШ
ċƖĲ ƚĲƻĲƖċũ ũŔƚƣĲĬШĤƨŔũĬŔŰŊƚ ċĬŢċĦĲŰƣШƣŸ ƣőĲШƚŔƣĲШċŰĬШ
őŔƚƣŸƖŔĦШƓċƖťũċŰĬШƣŸШƣőĲШŰŸƖƣőШĤĲǃŸŰĬШ7fÉЮΝЮ   

¶ cŔƚƣŸƖŔĦШĤƨŔũĬŔŰŊШċŰĬ ċƖĦőċĲŸũŸŊŔĦċũ ċƚƚĲƚƚůĲŰƣШ
ƽŸƨũĬШĤĲ ƖĲƕƨŔƖĲĬЮ  

ÑőĲШƚĦċũĲШŸŉШƣőŔƚШċƓƓũŔĦċƣŔŸŰШƽŸƨũĬШůĲċŰШƣőĲƖĲШƽŸƨũĬШĤĲШ
ċŰШĲǂƣĲŰƚŔƻĲШEŰƻŔƖŸŰůĲŰƣШÉƣċƣĲůĲŰƣШċŰĬШƚƨŔƣĲШŸŉШ
ĬŸĦƨůĲŰƣƚ ƣŸШƚƨƓƓŸƖƣЮ 9ŸƨũĬШĤĲШ
ƚŔŊŰŔǯĦċŰƣ ċƖĦőċĲŸũŸŊǃ ĬƨĲШƣŸШƣőĲШƚĦċũĲШŸŉШƣőĲШƚŔƣĲШċŰĬШ
ũŸĦċƣŔŸŰЮ  

¶ ?ĲƻĲũŸƓůĲŰƣ ƓƖŸƓŸƚċũƚШůƨƚƣШĦŸŰƚŔĬĲƖШƣőĲŔƖШŔůƓċĦƣШŔŰШ
ƖĲũċƣŔŸŰШƣŸШƣőĲШŰĲċƖĤǃ őĲƖŔƣċŊĲШċƚƚĲƣƚШċŰĬШůƨƚƣШĤĲШ
ƚĲŰƚŔƣŔƻĲШƣŸШƣőĲШƓƖĲƚĲŰĦĲШŸŉШƣőĲůШċŰĬШċƻŸŔĬШƚƨĤƚƣċŰƣŔċũШ
őċƖůЮШ 

¶ ŰШċƓƓƖŸƓƖŔċƣĲШcĲƖŔƣċŊĲШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣШƚőŸƨũĬШĤĲШ
ƓƖĲƓċƖĲĬШƣŸШċƚƚĲƚƚШƓŸƣĲŰƣŔċũШŔůƓċĦƣƚШŸŰШőĲƖŔƣċŊĲШċŰĬШ
ċƖĦőċĲŸũŸŊǃЮ 

¶  xċŰĬƚĦċƓĲШƻŔƚƨċũШŔůƓċĦƣШċũƚŸШŔůƓŸƖƣċŰƣЮ  
¶  ŸƣШťŰŸƽŰШƣŸШőċƻĲШĦŸŰƣċůŔŰċƣŔŸŰШċŰĬШƓŔƓĲũŔŰĲƚ ƣŸ ƣőĲШ
ƚŸƨƣőШƚőŸƽŰШċƚШŸƓĲŰШƓċƖťШƚƓċĦĲЮ  

[ũŸŸĬШÅŔƚťЯШ
?ƖċŔŰċŊĲШċŰĬШ
ìċƣĲƖШÉƨƓƓũǃ  

  

¶ ÉŔƣĲШ7fÉЮΞШŔƚШƓƖĲĬŸůŔŰċŰƣũǃĲŰƣŔƖĲũǃШũŸĦċƣĲĬШŔŰШ[ũŸŸĬШüŸŰĲШ
ΝШƽŔƣőШЮШÉƚŸůĲШċƖĲċƚШċƣШƖŔƚťШŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬŔŰŊШ
ƖŔƚťЮШ~ċƚƣĲƖƓũċŰШƽŔũũШƣċťĲШċĦĦŸƨŰƣШŸŉШƣőŔƚШƣŸШĲŰƚƨƖĲШƣőċƣШ
ĲǭĲĦƣƚШċƖĲШŰŸƣШƽŸƖƚĲŰĲĬШĤǃШƣőĲШƓƖŸƓŸƚĲĬШĬĲƻĲũŸƓůĲŰƣЯШ
ƽŔƣőШƣőĲШĬĲƻĲũŸƓċĤũĲШċƖĲċШƖĲƚƓĲĦƣŔŰŊШċƖĲċƚШŸŉШǰŸŸĬШƖŔƚťЮШ 

¶ ũũШƓƖŸƓŸƚċũƚШůƨƚƣШĤĲШƓƖĲƓċƖĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШ
ÂŸũŔĦǃШf?ЮΦШтШÅĲĬƨĦŔŰŊШ[ũŸŸĬШÅŔƚťШċŰĬШĲŰƚƨƖĲШƣőċƣШ
ċƓƓƖŸƓƖŔċƣĲШůĲċƚƨƖĲƚШċƖĲШŔŰШƓũċĦĲШċƣШƚĲƽċŊĲШƣƖĲċƣůĲŰƣШ
ƽŸƖťƚШƣŸШŉċĦŔũŔƣċƣĲШƣőĲШĬĲƻĲũŸƓůĲŰƣѣƚШƓƖŸŊƖĲƚƚЮШ 

¶ ƓƓƖŸƓƖŔċƣĲШÉÖ?ÉШƣŸШĬĲċũШƽŔƣőШƚƨƖŉċĦĲШƽċƣĲƖШĬƖċŔŰċŊĲШ
ƚőŸƨũĬШĤĲШŔůƓũĲůĲŰƣĲĬШŔŰШċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΞЮ 
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7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ
]ƖĲĲŰШѼШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ  

ÂƖŸƓŸƚċũƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸ ůċŔŰƣċŔŰ ċŰĬШĲŰőċŰĦĲЯШ
ƽőĲƖĲШƓŸƚƚŔĤũĲЯШƖĲƣċŔŰŔŰŊШĲǂŔƚƣŔŰŊШũċŰĬƚĦċƓĲШ
ŉĲċƣƨƖĲƚЮ  ÑőŔƚШŔƚШƣŸ ĲŰƚƨƖĲШƣőċƣШĲǂŔƚƣŔŰŊШċŰĬШŰĲƽШ]7fШŔƚШ
ĦŸŰƚŔĬĲƖĲĬШċŰĬШŔŰƣĲŊƖċƣĲĬШŔŰƣŸШƣőĲШƚĦőĲůĲШĬĲƚŔŊŰШŉƖŸůШ
ƣőĲШŸƨƣƚĲƣЮ  fůƓŸƖƣċŰƣШĬĲƚŔŊŰШƽŔƚĲШƣŸШůċǂŔůŔƚĲШƣőŔƚШŉŸƖШ
ƨƖĤċŰШĬĲƚŔŊŰШċŰĬШŊċƣĲƽċǃШƓƨƖƓŸƚĲƚШŊŔƻĲŰШƣőĲШƚŔǍĲШċŰĬШ
ƓŸƣĲŰƣŔċũШƻŔƚƨċũШŔůƓċĦƣШŸŰШƣőĲШƚŔƣĲЮ  

¶ ШĦŸůƓƖĲőĲŰƚŔƻĲШŰĲƣƽŸƖťШŸŉШŊƖĲĲŰШċŰĬШĤũƨĲШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШƽŔũũШĤĲШƓƖŸƻŔĬĲĬШċĦƖŸƚƚШƣőĲШƚŔƣĲШŔŰШ
ċĦĦŸƖĬċŰĦĲШƽŔƣőШÂŸũŔĦǃШf?ЮΝΟЯШŉŸƖůŔŰŊШċШťĲǃШƚƣƖƨĦƣƨƖŔŰŊШ
ĲũĲůĲŰƣШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШċŰĬШĬĲũŔƻĲƖŔŰŊШĤŔŸĬŔƻĲƖƚŔƣǃШ
ŰĲƣШŊċŔŰЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲƚŔŊŰĲĬШċŰĬШ
ĬĲũŔƻĲƖĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШƖĲĦŸůůĲŰĬċƣŔŸŰƚШƚĲƣШŸƨƣШŔŰШƣőĲШ
ÉìxÂШxċŰĬƚĦċƓĲШ ƚƚĲƚƚůĲŰƣШċŰĬоŸƖШƣőĲШìċƖƽŔĦťƚőŔƖĲШ
xċŰĬƚĦċƓĲШ]ƨŔĬĲũŔŰĲƚЮ 

¶ ]ƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƚőŸƨũĬШĤĲШůƨũƣŔрŉƨŰĦƣŔŸŰċũЯШ
ŔŰĦŸƖƓŸƖċƣŔŰŊШőċĤŔƣċƣШĦƖĲċƣŔŸŰЯШƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲЯШ
ũċŰĬƚĦċƓĲШƚĦƖĲĲŰŔŰŊШċŰĬШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШċĦĦĲƚƚШċŰĬШ
ƖĲĦƖĲċƣŔŸŰЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƚőŸƨũĬШĬĲũŔƻĲƖШċШƚƣƖŸŰŊШũċŰĬƚĦċƓĲШ
ŉƖċůĲƽŸƖťЯШŔŰĦũƨĬŔŰŊШƽŸŸĬũċŰĬШƓũċŰƣŔŰŊЯШŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШ
ċŰĬШċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖƚШƣŸШƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚЯШƣŸШůŔƣŔŊċƣĲШ
ƻŔƚƨċũШŔůƓċĦƣШċŰĬШŔŰƣĲŊƖċƣĲШƣőĲШĬĲƻĲũŸƓůĲŰƣШŔŰƣŸШƣőĲШ
ƽŔĬĲƖШũċŰĬƚĦċƓĲЮ 

ÂƨĤũŔĦШ§ƓĲŰШ
ÉƓċĦĲ  

§ƓĲŰШƚƓċĦĲШƓƖŸƻŔƚŔŸŰШŔƚШĲǂƓĲĦƣĲĬШƣŸШĤĲШĬĲũŔƻĲƖĲĬШŸŰрƚŔƣĲШŔŰШƣőĲШ
ǯƖƚƣШŔŰƚƣċŰĦĲЮШìőĲƖĲШŔƣШĦċŰШĤĲШƖŸĤƨƚƣũǃ ĬĲůŸŰƚƣƖċƣĲĬ ƣőċƣШŸŰр
ƚŔƣĲШƓƖŸƻŔƚŔŸŰШŔƚШŰŸƣ ŉĲċƚŔĤũĲЯШċŰШŸǭрƚŔƣĲШĦŸŰƣƖŔĤƨƣŔŸŰШƽŔũũШ
ĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĲŰőċŰĦĲШŸƖШƓƖŸƻŔĬĲШŰĲƽШŸƓĲŰШƚƓċĦĲШƽŔƣőŔŰШΠΜΜůШ
ŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ  

¶ ÂƖŸƻŔƚŔŸŰШŸŉШŸƓĲŰШƚƓċĦĲШƚőċũũШĤĲШĬĲũŔƻĲƖĲĬШċƚШƓċƖƣШŸŉШċШ
ĦŸůƓƖĲőĲŰƚŔƻĲШŊƖĲĲŰШŔŰŉƖċƚƣƖƨĦƣƨƖĲШŰĲƣƽŸƖťШċĦƖŸƚƚШƣőĲШ
ƚŔƣĲЯШĦŸůƓƖŔƚŔŰŊШċШƚŔŊŰŔǯĦċŰƣШƓƖŸƓŸƖƣŔŸŰШŸŉШƣőĲШƚŔƣĲШċŰĬШ
ŔŰĦũƨĬĲШƚƣƖċƣĲŊŔĦШũċŰĬƚĦċƓŔŰŊЯШƽŸŸĬũċŰĬШƓũċŰƣŔŰŊШċŰĬШ
ŊƖĲĲŰШĦŸƖƖŔĬŸƖƚШũŔŰťŔŰŊШőċĤŔƣċƣƚЮ 

¶ §ƓĲŰШƚƓċĦĲШƚőŸƨũĬШĤĲШůƨũƣŔрŉƨŰĦƣŔŸŰċũЯШŔŰĦŸƖƓŸƖċƣŔŰŊШ
ĤŔŸĬŔƻĲƖƚŔƣǃШĲŰőċŰĦĲůĲŰƣЯШƚƨƚƣċŔŰċĤũĲШĬƖċŔŰċŊĲЯШ
ũċŰĬƚĦċƓĲШƚĦƖĲĲŰŔŰŊШċŰĬШĤƨǭĲƖŔŰŊЯШŸƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ
ŔŰŉŸƖůċũШƖĲĦƖĲċƣŔŸŰШċŰĬШƖŸƨƣĲƚШŉŸƖШƽċũťŔŰŊШċŰĬШĦǃĦũŔŰŊЮ 

¶ §ƓĲŰШƚƓċĦĲШƚőŸƨũĬШĤĲШŔŰƣĲŊƖċƣĲĬШƽŔƣőШƣőĲШƽŔĬĲƖШ
ůŸƻĲůĲŰƣШŰĲƣƽŸƖťШċŰĬШƓƖŸƻŔĬĲШũċŰĬƚĦċƓĲШĤƨǭĲƖƚШƣŸШ
ƚƨƖƖŸƨŰĬŔŰŊШċƖĲċƚЮ 



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΣ 

§ƣőĲƖШ9ŸŰƚƣƖċŔŰƣƚ  ÑőĲШƚĦċũĲШŸŉШƣőĲШċƓƓũŔĦċƣŔŸŰШůĲċŰƚШƣőĲƚĲШƽŔũũШŰĲĲĬШƣŸШ
ĤĲ ŔĬĲŰƣŔǯĲĬ ŔŰШƚĦŸƓŔŰŊШċŰĬШƚĦƖĲĲŰŔŰŊШċŰĬШůċǃ ĲůĲƖŊĲ ƣőƖŸƨŊőШ
ŸƣőĲƖШÉìxÂШƽŸƖťЮ 

¶ ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШĲǂƓĲĦƣĲĬШƣŸШċĬĬƖĲƚƚШƚŔƣĲр
ƚƓĲĦŔǯĦШĦŸŰƚƣƖċŔŰƣƚЯШŔŰĦũƨĬŔŰŊШůŔŰĲƖċũƚШƚċŉĲŊƨċƖĬŔŰŊЯШ
ŔůƓċĦƣƚШŸŰШƣőĲШƚĲƣƣŔŰŊШŸŉШŰĲċƖĤǃШőĲƖŔƣċŊĲШċƚƚĲƣƚЯШĲǂŔƚƣŔŰŊШ
ƨƣŔũŔƣŔĲƚШŔŰŉƖċƚƣƖƨĦƣƨƖĲЯШŸŰрƚŔƣĲШƽċƣĲƖĦŸƨƖƚĲƚЯШċŰĬШƣőĲШ
ŰĲĲĬШƣŸШƓƖŸƻŔĬĲШċƓƓƖŸƓƖŔċƣĲШĤƨǭĲƖƚШƣŸШƚƨƖƖŸƨŰĬŔŰŊШ
ƚĲƣƣũĲůĲŰƣƚЮШ[ƨƖƣőĲƖШĦŸŰƚƣƖċŔŰƣƚШƽŔũũШĤĲШŔĬĲŰƣŔǯĲĬШ
ƣőƖŸƨŊőШċŰШEŰƻŔƖŸŰůĲŰƣċũШfůƓċĦƣШ ƚƚĲƚƚůĲŰƣЮ   

 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΤ 

ΥЮΣ ÂƖŸƓŸƚċũШ7fÑÉЮΟШрШ7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШрШxċŰĬШ ŸƖƣőШìĲƚƣӈШ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

 

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΥ 

ÂƖŸƓŸƚċũШ7fÉЮΟШӈШÅĲƕƨŔƖĲůĲŰƣƚ 

7ŔƚőŸƓќƚШÑċĦőĤƖŸŸťШтШxċŰĬШƣŸШ ŸƖƣőШìĲƚƣ 

ÉŔƣĲШÉŔǍĲ  ΝΞΞШőĲĦƣċƖĲƚШŸŉШũċŰĬШĬĲũŔƻĲƖŔŰŊШċШůŔŰŔůƨůШ
Ÿŉ ΝЯΤΞΡΡΜ ĬƽĲũũŔŰŊƚ ċĦƖŸƚƚ ШċШĬĲƻĲũŸƓċĤũĲШċƖĲċШŸŉШ
ċƓƓƖŸǂŔůċƣĲũǃ ΠΣШőĲĦƣċƖĲƚЯШƽŔƣő ċƓƓƖŸǂŔůċƣĲũǃ ΤΠШőĲĦƣċƖĲƚШ
ċƻċŔũċĤũĲШŉŸƖШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЮ  

ÉƨůůċƖǃ  7fÉЮΟаШxċŰĬШƣŸШ ŸƖƣőШìĲƚƣШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ĲǂƓċŰĬƚШ
ĲǂŔƚƣŔŰŊШŊƖŸƽƣőШƣŸШƣőĲШƚŸƨƣőШŸŉШìċƖƽŔĦťШċŰĬШÅŸǃċũШxĲċůŔŰŊƣŸŰШ
ÉƓċШċũŸŰŊШEƨƖŸƓċШìċǃШĤƨƣШŉŸĦƨƚĲƚШĬĲƻĲũŸƓůĲŰƣШŸŰШƣőĲШĲǂŔƚƣŔŰŊШ
ƚĲƣƣũĲůĲŰƣШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШĲċƚƣШŸŉШEƨƖŸƓċШìċǃЮШfƣШ
ƖĲĦŸŊŰŔƚĲƚШƣőċƣШƣőŔƚШŔƚШċŰШċƖĲċШŸŉШťĲǃШƚƣƖċƣĲŊŔĦШŔůƓŸƖƣċŰĦĲШŉŸƖШ
őŸƨƚŔŰŊШĬĲũŔƻĲƖǃШŔŰШìċƖƽŔĦťШ?ŔƚƣƖŔĦƣШŊŔƻĲŰШŔƣƚШũŸĦċƣŔŸŰШŸƨƣƚŔĬĲШŸŉШ
ƣőĲШ]ƖĲĲŰШ7ĲũƣЯШĤƨƣШƣőċƣШŔƣШőċƚШċũƚŸШƚĲĲŰ ċШőŔŊőШũĲƻĲũ ŸŉШőŸƨƚŔŰŊШ
ŊƖŸƽƣőШŔŰШƖĲĦĲŰƣШǃĲċƖƚЮШÑőŔƚШůĲċŰƚШƣőċƣШŔƣШŔƚШƻŔƣċũШƣőċƣШ
ŸƓƓŸƖƣƨŰŔƣŔĲƚШƣŸШĲŰƚƨƖĲШƣőĲШĬĲũŔƻĲƖǃШŸŉШĦŸůůƨŰŔƣǃШŔŰŉƖċƚƣƖƨĦƣƨƖĲШ
ŉŸƖШĲǂŔƚƣŔŰŊШƖĲƚŔĬĲŰƣƚШŔƚШċШťĲǃШƓċƖƣШŸŉШƣőĲШƻŔƚŔŸŰШŉŸƖŸŉШƣőĲШƚŔƣĲЮШÑőŔƚШ
ůĲċŰƚШĲŰƚƨƖŔŰŊШŸƻĲƖċũũШĦŸŰŰĲĦƣŔƻŔƣǃШƽŔƣőШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШ
ƣŸШƣőĲШƚŸƨƣőШċŰĬШĲċƚƣЯШċŰĬШŉċĦŔũŔƣŔĲƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШƣőĲШ ƚƓƚШ
ĬĲƻĲũŸƓůĲŰƣШƣŸШƣőĲШŰŸƖƣőЯШċƚШƽĲũũШċƚШƣőĲШŸƣőĲƖШƚƣƖċƣĲŊŔĦШ
ċũũŸĦċƣŔŸŰƚШċƣШ7fÑÉЮΝШċŰĬШ7fÑÉЮΞЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШ
ĲǂƓĲĦƣĲĬШƣŸ ƖĲƣċŔŰ ĲǭĲĦƣŔƻĲШƻŔƚƨċũШƚĲƓċƖċƣŔŸŰШĤĲƣƽĲĲŰШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċЯШċŰĬШìċƖƽŔĦťШ
ƣőƖŸƨŊőШƚĲŰƚŔƣŔƻĲ ůċƚƣĲƖƓũċŰŰŔŰŊЯШƨƣŔũŔƚŔŰŊШŊƖĲĲŰШĤƨǭĲƖƚШċŰĬШƣőĲШ
ŰċƣƨƖċũШƣŸƓŸŊƖċƓőǃЯШƽőŔũƚƣШĲŰƚƨƖŔŰŊШƣőƖŸƨŊőШĦŸŰŰĲĦƣŔƻŔƣǃШƣŸШ
ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƣƚШŔƚƻŔċШċĦƣŔƻĲШƣƖċƻĲũШƖŸƨƣĲƚЮ  ƻŔċШċĦƣŔƻĲШƣƖċƻĲũШ
ƖŸƨƣĲƚЮ   xċŰĬШƽŔƣőŔŰШƣőŔƚШċũũŸĦċƣŔŸŰШƽŔũũШĤĲШĬĲũŔƻĲƖШċШůŔŰŔůƨůШŸŉШ
ΝЯΤΞΡΡΜШŰĲƽШőŸůĲƚШŔŰШƣőĲШƓũċŰШƓĲƖŔŸĬЮШÑőĲШĬĲƻĲũŸƓůĲŰƣШƽŔũũШ
ċũƚŸШĦŸŰƚŔƚƣШŸŉ ċƓƓƖŸǂŔůċƣĲũǃ ΤΠőċШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲЯШ
ĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШƖĲƣċŔũШċŰĬШƚƨƓƓŸƖƣŔŰŊШŉċĦŔũŔƣŔĲƚЮШÑőŔƚШ
ŔŰĦũƨĬĲƚШċŰШċƓƓƖŸǂŔůċƣĲũǃ ΠΜőċШĲǂƣĲŰƚŔŸŰШƣŸШ
ƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťШƣŸШĲŰƚƨƖĲШċШŊƖĲĲŰШũƨŰŊШĲǂŔƚƣƚШ
ĤĲƣƽĲĲŰШƣőĲШŰŸƖƣőШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ŔŰШƓĲƖƓĲƣƨŔƣǃЮ   

ÑŔůĲƚĦċũĲ  [ƖŸůШΞΜΞΥоΞΦШƣŸШΞΜΠΜоΠΝЮ §ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖ ĲċƖũǃШĬĲũŔƻĲƖǃ ċƖĲШƣŸШ
ĤĲШĦŸŰƚŔĬĲƖĲĬШŊŔƻĲŰШƣőĲШċƻċŔũċĤŔũŔƣǃШŸŉШƚůċũũĲƖШƚĦċũĲШƚŔƣĲƚШ
ƽŔƣőŔŰ ƣőĲШċƖĲċЮШìőĲƖĲШƣőŔƚШŸĦĦƨƖƚЯШŔƣШŔƚШƻŔƣċũШƣőċƣШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲƚĲШƚůċũũĲƖШƓċƖĦĲũƚШĬŸĲƚШŰŸƣ ƓƖĲĦũƨĬĲ ƣőĲШ
ĤƖŸċĬĲƖШĬĲũŔƻĲƖǃШŸŉШƣőĲШũċƖŊĲƖШũċŰĬШƓċƖĦĲũƚШƽőŔĦőШċƖĲШũŔťĲũǃШƣŸШ
ƖĲƕƨŔƖĲШċШŊƖĲċƣĲƖШũĲƻĲũШŸŉШĲŰċĤũŔŰŊШƽŸƖťШƓƖŔŸƖШƣŸШ
ĦŸŰƚƣƖƨĦƣŔŸŰ ĦŸůůĲŰĦŔŰŊЮ  

uĲǃШ?ĲƻĲũŸƓůĲŰƣШ
ċŰĬШxċŰĬШÖƚĲШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

¶ ƓƓƖŸǂŔůċƣĲũǃ ΠΣőċШŸŉШũċŰĬШŉŸƖШőŸƨƚŔŰŊШтШШůŔŰŔůƨůШ
Ÿŉ ΝЯΤΞΜΡΡΜ ĬƽĲũũŔŰŊƚЯШƣŸШĤĲШĬĲũŔƻĲƖĲĬШŔŰШũŔŰĲШƽŔƣőШƣőĲШ
ƖĲƕƨŔƖĲůĲŰƣƚШŸŉШƣőĲШũċƣĲƚƣШcE?  ЮШÑőĲШőŸƨƚŔŰŊШůŔǂШƽŔũũШ
ŔŰĦũƨĬĲ ċŰШċƓƓƖŸƓƖŔċƣĲШƓƖŸƻŔƚŔŸŰ ŸŉШċǭŸƖĬċĤũĲШőŸƨƚŔŰŊЯШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΥΦ 

ƚĲũŉрĤƨŔũĬШċŰĬШĦƨƚƣŸůШőŸƨƚŔŰŊШċŰĬШŸƣőĲƖШƨŰŔƣШƣǃƓĲƚШƣŸШ
ůĲĲƣШũŸĦċũШŰĲĲĬƚЮ   

¶ ШůŔǂĲĬрƨƚĲШĦŸůůƨŰŔƣǃШőƨĤШƽŔƣőШƣőĲШƓŸƣĲŰƣŔċũШŉŸƖШũŸĦċũШ
ƖĲƣċŔũШƨƚĲƚЯШċШƻŔũũċŊĲШőċũũЯШċШ]ÂШƚƨƖŊĲƖǃШƚƨĤŢĲĦƣШƣŸШ
ĦŸŰǯƖůċƣŔŸŰШŸŉШƣőĲ ċƓƓƖŸƓƖŔċƣĲШůŔǂ ċƚШċШƖĲƚƓŸŰƚĲШƣŸШ
ũŸĦċũШŰĲĲĬƚШċƣШƣőĲШƣŔůĲШŸŉШċШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮ   

¶ ƓƓƖŸǂŔůċƣĲũǃ ΞШőċШŸŉШũċŰĬШŉŸƖШ ШΞШ[ŸƖůШŸŉШEŰƣƖǃШÂƖŔůċƖǃШ
ÉĦőŸŸũ  

¶ ƓƓƖŸǂŔůċƣĲũǃ ΤΠőċШŸŉШũċŰĬШŉŸƖ ƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШ
ŔŰĦũƨĬŔŰŊШċШƖċŰŊĲШŸŉШƨƚĲƚШŔŰĦũƨĬŔŰŊШƚƓŸƖƣШƓŔƣĦőĲƚШƚƨĤŢĲĦƣШ
ƣŸШĦŸŰǯƖůċƣŔŸŰШŸŉШƖĲƕƨŔƖĲůĲŰƣƚШŉƖŸůШì99ЮШÑőĲШ
ĬĲƻĲũŸƓůĲŰƣШƽŔũũШŔŰĦũƨĬĲШċШΠΜőċШĲǂƣĲŰƚŔŸŰШƣŸШ
ƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťЯШƽŸƖťŔŰŊШŔŰШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШ
ƣőĲШƓċƖŔƚőШĦŸƨŰĦŔũШƣŸШĬĲũŔƻĲƖШƣőĲŔƖШċƚƓŔƖċƣŔŸŰƚШŉŸƖШƣőĲШ
ƚƓċĦĲЮ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťШŔƚ ŔĬĲŰƣŔǯĲĬ ŉĲċƣƨƖĲШŸŉШƣőĲШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť  ĲŔŊőĤŸƨƖőŸŸĬШƓũċŰШċŰĬШĤƨŔũĬƚШŸŰШ
ĲǂŔƚƣŔŰŊШƓƖŸƓŸƚċũƚ ĦŸŰƣċŔŰĲĬ ƣőĲƖĲЮ 

fŰŉƖċƚƣƖƨĦƣƨƖĲШ
[ƨŰĬŔŰŊШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

[ƨŰĬŔŰŊШĦŸŰƣƖŔĤƨƣŔŸŰƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ŉŸƖШĲŔƣőĲƖШƣőĲШĲǂƓċŰƚŔŸŰШŸŉШ
ĲǂŔƚƣŔŰŊШŉċĦŔũŔƣŔĲƚШċƣШ§ċťũĲǃШÉĦőŸŸũШŸƖШŉŸƖШċШŰĲƽШƚĲĦŸŰĬċƖǃШ
ƚĦőŸŸũШƣŸШƚĲƖƻĲШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШċũŸŰŊƚŔĬĲШ§ċťũĲǃШ
ÉĦőŸŸũЮ  

  

9ŸŰƚŔĬĲƖċƣŔŸŰШůƨƚƣШċũƚŸШĤĲШŊŔƻĲŰШƣŸШŔŰрĦŸůĤŔŰċƣŔŸŰШĲǭĲĦƣƚШ
ƣƖŔŊŊĲƖŔŰŊШŔŰŉƖċƚƣƖƨĦƣƨƖĲШƖĲƕƨŔƖĲůĲŰƣƚШċũŸŰŊƚŔĬĲШŸƣőĲƖШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШċƣШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШůŸƚƣШŰŸƣċĤũǃШ
7fÉÑЮΝШċŰĬШ7fÑÉШЮΞШƣŸШƣőĲШìĲƚƣШċŰĬШÉŸƨƣőШìĲƚƣЮШ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШƽŔũũШċũƚŸШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШůċťĲШŔůƓƖŸƻĲůĲŰƣƚШƣŸШ
ċĦĦĲƚƚŔĤŔũŔƣǃШċũŸŰŊШEƨƖŸƓċШìċǃШƚƨĤŢĲĦƣШƣŸШĦŸŰǯƖůċƣŔŸŰШĤǃШƣőĲШ
cŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃЮ ШfŉШƣőĲШĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШĦŸůĲШ
ŉŸƖƽċƖĬШŔŰШċĬƻċŰĦĲШŸŉШ7fÉЮΞЯШŔƣШŔƚШƖĲƕƨŔƖĲĬШƣŸШĬĲůŸŰƚƣƖċƣĲШƣőċƣШċШ
ƻŔċĤũĲШƚŸũƨƣŔŸŰШŔƚШŔŰШƓũċĦĲШƖĲŊċƖĬŔŰŊШŔůƓċĦƣƚШŸŰШEƨƖŸƓċШìċǃЯШ
]ƖĲǃƚШ~ċũũŸƖǃШċŰĬШƣőĲШ~ΠΜЮ   

 

?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƣƖŔĤƨƣĲШƣŸШƣőĲШ
ÉŸƨƣőШŸŉШxĲċůŔŰŊƣŸŰШÉƨƚƣċŔŰċĤũĲШÑƖċŰƚƓŸƖƣШ9ŸƖƖŔĬŸƖШŔůƓƖŸƻŔŰŊШ
ĦŸŰŰĲĦƣŔŸŰƚШƣŸШìċƖƽŔĦťШƻŔċШìċƖƽŔĦťШÂċƖťƽċǃШŔŰШċĦĦŸƖĬċŰĦĲШ
ƽŔƣőШÉìxÂШÂŸũŔĦǃШf?ЮΡЮ 

ÖƖĤċŰШ?ĲƚŔŊŰШ
ÂƖŔŰĦŔƓũĲƚ  

ũũШĬĲƻĲũŸƓůĲŰƣШƚőċũũШĤĲШĬĲũŔƻĲƖĲĬШƣőƖŸƨŊőШƚŔƣĲШƽŔĬĲШůċƚƣĲƖƓũċŰШ
ƣőċƣШŔƚШċŊƖĲĲĬШƣŸШĤǃШċũũШũċŰĬŸƽŰĲƖƚШċŰĬШĬĲƻĲũŸƓĲƖƚШƓƖŔŸƖШƣŸШƣőĲШ
ƚƨĤůŔƚƚŔŸŰШŸŉШċŰǃШƓũċŰŰŔŰŊШċƓƓũŔĦċƣŔŸŰЮШÑőĲШƚŔƣĲШċƖĲċШőċƚШĤĲĲŰШ
ĬĲǯŰĲĬШƣőƖŸƨŊő ċШũċƖŊĲШƖċŰŊĲ ŸŉШċƻċŔũċĤũĲШũċŰĬШŔŰШ
7ŔƚőŸƓ ÑċĦőĤƖŸŸť ċŰĬШŔƚШĦĲŰƣƖĲĬШŸŰШƓƖŸƓŸƚċũƚШċƣШxċŰĬШEċƚƣШŸŉШ



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΦΜ 

EƨƖŸƓċШìċǃШыcEx ШÅĲŉаШΣΦΥьЮШ ĬĬŔƣŔŸŰċũШcEx ШÉŔƣĲƚШŔŰĦũƨĬĲĬШ
ŔŰШƣőĲШƚŔƣĲШċƖĲċШŔŰĦũƨĬĲа  

¶ xċŰĬШƣŸШÉŸƨƣőШŸŉШ~ċũũŸƖǃШÅŸċĬЯШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ыcEx ШÅĲŉаШΝΡΜь  

¶ xċŰĬШ ŸƖƣőШŸŉШ~ċũũŸƖǃШ]ċƖĬĲŰƚЯШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ыcEx ШÅĲŉаШΝΡΞь  

¶ xċŰĬШìĲƚƣШŸŉШ~ċũũŸƖǃШ]ċƖĬĲŰƚЯШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШ
ыcEx ШÅĲŉаШΝΡΣь  

¶ xċŰĬШìĲƚƣШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ыcEx ШÅĲŉШΝΡΤь  

¶ xċŰĬШċƣШÉŸũċƖШ[ċƖůЯШ~ċũũŸƖǃШÅŸċĬЯШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ыcEx ШÅĲŉаШΣΝΥь  

¶ xċŰĬШċƣШ ĲƽШcŸƨƚĲШ[ċƖůЯШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ыcEx Ш
ÅĲŉаШΦΡΤь  

ÑőĲШŉŸĦƨƚШŸŉШƓƖŸƓŸƚċũƚШŔƚШƣŸШƣőĲШŰŸƖƣőШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШ
ƚƣƖĲƣĦőŔŰŊШƖŸƨŰĬШŔƣƚШƽĲƚƣĲƖŰШĤŸƨŰĬċƖǃШƣŸШ~ċũũŸƖǃШÅŸċĬЮШÑőŔƚШŔƚШ
ƽŔƣőШƣőĲШЮĲШEǂĦĲƓƣŔŸŰШŸǭŸƖШxċŰĬШƣŸШƣőĲШÉŸƨƣőШŸŉШ~ċũũŸƖǃШÅŸċĬЯШċƚШ
ĬĲǯŰĲĬШĤǃШƣőĲШƓŸũŔĦŔĲƚШůċƓЮШ?ĲƻĲũŸƓůĲŰƣШƣŸШƣőĲШƚŸƨƣőШċŰĬШĲċƚƣШ
ŸŉШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШƽŔũũШŰŸƣШĤĲШƚƨƓƓŸƖƣĲĬЮ  ?ĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚШůƨƚƣ ůċŔŰƣċŔŰ ĲǭĲĦƣŔƻĲШƚĲƓċƖċƣŔŸŰШĤĲƣƽĲĲŰШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЯШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċШċŰĬШìċƖƽŔĦťЯШ
ƨƣŔũŔƚŔŰŊШƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťШċŰĬШũŸĦċũŔƚĲĬШũċŰĬƚĦċƓĲШ
ĤƨǭĲƖƚЮШƣőĲƚĲШċƖĲШƓĲƖůĲċĤũĲШƣŸШĲŰċĤũĲШĦŸŰŰĲĦƣŔƻŔƣǃШĤĲƣƽĲĲŰШ
ƣőĲƚĲШũŸĦċƣŔŸŰƚЮ  ШƣőĲƚĲШċƖĲШƓĲƖůĲċĤũĲШƣŸШĲŰċĤũĲШĦŸŰŰĲĦƣŔƻŔƣǃШ
ĤĲƣƽĲĲŰШƣőĲƚĲШũŸĦċƣŔŸŰƚЮ   9ŸŰƚŔĬĲƖċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШŸŉШƣőĲШ
ĲǂŔƚƣŔŰŊШƻċƖŔĲĬШċŰĬШƨŰĬƨũċƣŔŰŊШƚŔƣĲШƣŸƓŸŊƖċƓőǃЯШċŰĬШƓċƖƣŔĦƨũċƖũǃШ
ƣőĲШƖŸũĲШŸŉШìŔŰĬůŔũũШcŔũũЮШÑőĲШċƓƓƖŸċĦőШ
ƣŸ ůċƚƣĲƖƓũċŰŰŔŰŊ ƚőŸƨũĬШĤĲШũċŰĬƚĦċƓĲШũĲĬШċŰĬШĲŰƚƨƖĲШƣőċƣШťĲǃШ
ƻŔĲƽƚШƣŸШċŰĬШŉƖŸůШƣőĲШĬĲƻĲũŸƓůĲŰƣШċƖĲ ƖĲƣċŔŰĲĬ ŸƖШĦŸŰǯŊƨƖĲĬШƣŸШ
ĲŰƚƨƖĲШƣőĲШƖĲƣĲŰƣŔŸŰШŸŉШƖƨƖċũШƣƖċŰƕƨŔũũŔƣǃЮ   

ĦƣŔƻĲШÑƖċƻĲũШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

  

ĦƣŔƻĲШƣƖċƻĲũШƽŔũũШƓũċǃШċШťĲǃШƖŸũĲШċƚШƓċƖƣШŸŉШƣőĲШƻŔƚŔŸŰШŉŸƖШ
ŔŰƣĲŊƖċƣĲĬШŊƖĲĲŰШċŰĬШĤũƨĲШŔŰŉƖċƚƣƖƨĦƣƨƖĲЮШÑőĲ ŰŸƖƣőШƽĲƚƣ ƣŸ ƚŸƨƣőШ
Ĳċƚƣ ƓƨĤũŔĦШƖŔŊőƣШŸŉШƽċǃШƣőċƣШĦŸŰŰĲĦƣƚШƣőĲШ ΠΞΡШƣŸШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ƻŔċШƣőĲШ ƚƓƚШůƨƚƣШĤĲ ƖĲƣċŔŰĲĬ ċƚШƓċƖƣШŸŉШƣőĲШ
ƓƖŸƓŸƚċũƚЮШfŰШċĬĬŔƣŔŸŰЯШŰĲƽШŉŸŸƣƓċƣőƚШċŰĬШƓƨĤũŔĦШƖŔŊőƣƚШŸŉШƽċǃШ
ƽŔũũШĤĲШƓƖŸƻŔĬĲĬШƣőƖŸƨŊőШƣőĲШĦŸƨŰƣƖǃШƓċƖťШĲŰƚƨƖŔŰŊШĦŸŰŰĲĦƣŔƻŔƣǃШ
ƣŸШƣőĲШ ƚƓƚШÂċƖťШċŰĬШÅŔĬĲШċŰĬШ§ċťũĲǃШÉĦőŸŸũШŉŸƖШĤŸƣőШĲǂŔƚƣŔŰŊШ
ċŰĬШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚЮШÑőŔƚШƽŔũũШǃЯШĲŰƚƨƖĲŔŰŊШƣőċƣШƖĲƚŔĬĲŰƣƚШċĦƖŸƚƚШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ƓċƖŔƚőШĦċŰШĲŰŢŸǃШċůĲŰŔƣŔĲƚШċŰĬШƚĲƖƻŔĦĲƚШċƣШċШ
ƖċŰŊĲШŸŉШũŸĦċƣŔŸŰƚЯШƽőŔũƚƣ ƖĲƣċŔŰŔŰŊ ƣőĲШĬŔƚƣŔŰĦƣШĦőċƖċĦƣĲƖШŸŉШƣőĲШ
őŔƚƣŸƖŔĦШƻŔũũċŊĲШċŰĬШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮ  ǃЯШĲŰƚƨƖŔŰŊШƣőċƣШƖĲƚŔĬĲŰƣƚШ
ċĦƖŸƚƚШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ƓċƖŔƚőШĦċŰШĲŰŢŸǃШċůĲŰŔƣŔĲƚШċŰĬШ
ƚĲƖƻŔĦĲƚШċƣШċШƖċŰŊĲШŸŉШũŸĦċƣŔŸŰƚЯШƽőŔũƚƣ ƖĲƣċŔŰŔŰŊ ƣőĲШĬŔƚƣŔŰĦƣШ
ĦőċƖċĦƣĲƖШŸŉШƣőĲШőŔƚƣŸƖŔĦШƻŔũũċŊĲШċŰĬШŰĲƽШĬĲƻĲũŸƓůĲŰƣЮ   
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?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƽŔũũШĤĲ ƖĲƕƨŔƖĲĬ ƣŸШĬĲũŔƻĲƖШŸŰƽċƖĬШ
ĦŸŰŰĲĦƣŔƻŔƣǃШŸŉШċĦƣŔƻĲШƣƖċƻĲũШũŔŰťƚШĤĲǃŸŰĬШ7fÉЮΟаШxċŰĬШƣŸШ ŸƖƣőШ
ìĲƚƣШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ƣŸƽċƖĬƚШìċƖƽŔĦťШċŰĬШxĲċůŔŰŊƣŸŰЯШ
ƽŸƖťŔŰŊШŔŰШƓċƖƣŰĲƖƚőŔƓШƽŔƣőШƣőĲШcŔŊőƽċǃƚШ ƨƣőŸƖŔƣǃШċŰĬШŸƣőĲƖШ
ƓƖŸƻŔĬĲƖƚШƣŸШĬĲũŔƻĲƖШĦŸŰŰĲĦƣŔŸŰШƣŸШťĲǃШũŸĦċƣŔŸŰƚШŔŰШƣőĲШƨƖĤċŰШ
ċƖĲċƚШƣŸШƣőĲШŰŸƖƣőЮ   

ĦĦĲƚƚЯШcŔŊőƽċǃƚШ
ċŰĬШÂƨĤũŔĦШÑƖċŰƚƓŸƖƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

ÂƖŔůċƖǃШċĦĦĲƚƚШƓŸŔŰƣƚШƽŸƨũĬШĤĲ ũŸĦċƣĲĬ ŸŰШƣőĲШĲċƚƣĲƖŰШ
ĤŸƨŰĬċƖǃШŸŰШƣőĲШ ΠΡΞШ7ċŰĤƨƖǃШÅŸċĬоEƨƖŸƓċШìċǃШƽŔƣőШŉƨƖƣőĲƖШ
ŸƓƣŔŸŰƚШŉŸƖШƚĲĦŸŰĬċƖǃШċĦĦĲƚƚШŸŰШ~ċũũŸƖǃШÅŸċĬЮШ9ŸŰƚŔĬĲƖċƣŔŸŰШ
Ŕƚ ƖĲƕƨŔƖĲĬ ƣŸШĲŰƚƨƖĲШƣőċƣШċĬƻĲƖƚĲШŔůƓċĦƣШŸŰШƣƖċǭŔĦШĦŸŰĬŔƣŔŸŰƚШ
ŸŰШEƨƖŸƓċШìċǃШŔƚШůŔƣŔŊċƣĲĬЮШ?ĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШůƨƚƣШ
ĦŸŰƚŔĬĲƖШƣőĲŔƖШƖĲũċƣŔŸŰƚőŔƓШƽŔƣőШƣőĲШĲǂŔƚƣŔŰŊШƚĲƣƣũĲůĲŰƣШċƣШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ċŰĬШůŔŰŔůŔƚĲШƖĲũŔċŰĦĲШŸŰШ~ċũũŸƖǃШÅŸċĬШŔŰШ
ċĦĦĲƚƚШċƖƖċŰŊĲůĲŰƣƚЯШĲŰƚƨƖŔŰŊШċĦƣŔƻĲШƣƖċŰƚƓŸƖƣШůŸĬĲƚШ
ċ ƓƖĲĬŸůŔŰċŰƣũǃШƨƚĲĬ ĤǃШŉƨƣƨƖĲШƖĲƚŔĬĲŰƣƚШŔŰƣŸШƣőĲШ
ƚĲƣƣũĲůĲŰƣЮШ  ÑőƖŸƨŊőШċĦĦĲƚƚШƣŸĦƣŔƻĲШƣƖċŰƚƓŸƖƣШũŔŰťƚШƣŸШ§ċťũĲǃШ
ìŸŸĬШÅŸċĬШƽŔũũШĤĲШƚƨƓƓŸƖƣĲĬŔƚШƓƖĲŉĲƖƖĲĬЯШƓƖŸƻŔĬĲĬШŔƣШĦċŰШ
ĤĲ ĬĲůŸŰƚƣƖċƣĲĬ ŔƣШƽŸƨũĬШŰŸƣ ŔůƓċĦƣ ƨƓŸŰШƣőĲШŸƓĲƖċƣŔŸŰШŸŉШ
ƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťЮШÑőŔƚШƽŸƨũĬШŔůƓƖŸƻĲШċĦĦĲƚƚШƣŸШ
§ċťũĲǃШÉĦőŸŸũШċŰĬШƖĲĬƨĦĲШƣőĲШƓƖĲƚƚƨƖĲШŸŰШEƨƖŸƓċШìċǃƣőĲШ
ƚƨƖƖŸƨŰĬŔŰŊШƖŸċĬШŰĲƣƽŸƖťЮШ    §ƓƓŸƖƣƨŰŔƣŔĲƚШċƖĲШŔŰШƓũċĦĲШŉŸƖШ
ĦŸŰŰĲĦƣŔƻŔƣǃШƣŸШċШƖĲƓũċĦĲůĲŰƣШ~ΠΜШŢƨŰĦƣŔŸŰШċƚШƓċƖƣШŸŉШƣőĲШ7fÉЮΞаШ
ƓƖŸƓŸƚċũƚЯШƽŔƣőШƣőƖŸƨŊőШĦŸŰŰĲĦƣŔƻŔƣǃШĬŔƖĲĦƣũǃШƣŸШƣőĲШ ΠΡΞЮШ
ÉƨĤŢĲĦƣШƣŸШĦŸŰǯƖůċƣŔŸŰЯШŸƓƣŔŸŰƚШċƖĲШƣŸШĤĲШĲǂƓũŸƖĲĬ ƖĲŊċƖĬŔŰŊ ƣőĲШ
ĬƨċũũŔŰŊШŸŉŰĲƣƽŸƖťШŔůƓƖŸƻĲůĲŰƣƚШƣŸШƣőĲШ ΠΡΞШċŰĬШƣőĲШƖĲůŸƻċũШ
ŸŉШƣőĲШƽĲƚƣĲƖŰШċƖůШŸŉШƣőĲШ ΠΡΞШŉƖŸůШƣőĲШ]ƖĲǃƚШ~ċũũŸƖǃШ
ƖŸƨŰĬċĤŸƨƣЮШÑőŔƚШƽŸƨũĬШċũũŸƽШŉŸƖШƣőƖŸƨŊőШċĦƣŔƻĲШƣƖċƻĲũШċĦĦĲƚƚШ
ƻŔċШĬĲĬŔĦċƣĲĬШĦǃĦũĲƽċǃƚШŔŰƣŸШƣőĲШĦĲŰƣƖĲШŸŉШÅŸǃċũШxĲċůŔŰŊƣŸŰШ
ÉƓċЮ   

EŰƻŔƖŸŰůĲŰƣċũШ
cĲċũƣőШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

9ŸŰƚŔĬĲƖċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШŸŉШŰŸŔƚĲШŔůƓċĦƣƚШċŰĬШĲǭĲĦƣƚШŸŰШċŔƖШ
ƕƨċũŔƣǃШƚƣĲůůŔŰŊШŉƖŸůШ ΠΡΞоEƨƖŸƓċШìċǃШċŰĬШ ΠΡΞо7ċŰĤƨƖǃШ
ÅŸċĬЮ   

  

cŔƚƣŸƖŔĦШEŰƻŔƖŸŰůĲŰƣШ
ÅĲƕƨŔƖĲůĲŰƣƚ  

9ŸŰƚŔĬĲƖċƣŔŸŰШŔƚШƖĲƕƨŔƖĲĬШŸŉШƣőĲШŔůƓċĦƣƚШŸŰШƣőĲШ]ƖċĬĲШffШxŔƚƣĲĬШ
ĤċƖŰŰĬШċƣШ ĲƽШcŸƨƚĲШ[ċƖůЮШ ĦĦĲƚƚШƣŸШƣőĲШőĲƖŔƣċŊĲШċƚƚĲƣШŔƚШƻŔċШċШ
ƚŔŰŊũĲрƣƖċĦťШŉƖŸůШ7ċŰĤƨƖǃШÅŸċĬШƣőċƣШƓċƚƚĲƚШƣőƖŸƨŊőШƣőĲШƚŔƣĲЮШ
cĲƖŔƣċŊĲШċƚƚĲƚƚůĲŰƣШůƨƚƣШĤĲШƨŰĬĲƖƣċťĲŰШċƚШƓċƖƣШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣШƓƖŸƓŸƚċũƚШƣŸШĲŰƚƨƖĲШƣőċƣ ċƓƓƖŸƓƖŔċƣĲШ
ůĲċƚƨƖĲƚ ċƖĲШŔŰШƓũċĦĲШƣŸШĲŰƚƨƖĲШůŔƣŔŊċƣŔŸŰШƣőƖŸƨŊőШĬĲƚŔŊŰЮШ
ÉĲĦŸŰĬċƖǃШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĲǭĲĦƣƚШŸŰШƣőĲШ
7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť 9ŸŰƚĲƖƻċƣŔŸŰШ ƖĲċЯШŔŰĦũƨĬŔŰŊШƣőĲШ]ƖċĬĲШfШ
xŔƚƣĲĬШÉƣШ9őċƖĬќƚШ9őƨƖĦőШŔƚШċũƚŸШŰĲĦĲƚƚċƖǃЯШĲŰƚƨƖŔŰŊШůŔƣŔŊċƣŔŸŰШ
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ΟΦΞ 

ŔƚШŔŰШƓũċĦĲШƣŸ ƖĲƣċŔŰ ƣőĲШƚŔŊŰŔǯĦċŰĦĲШŸŉШőŔƚƣŸƖŔĦШŉĲċƣƨƖĲƚШ
ċƚ ƖĲƕƨŔƖĲĬЮ   

[ũŸŸĬШÅŔƚťЯШ?ƖċŔŰċŊĲШ
ċŰĬШìċƣĲƖШÉƨƓƓũǃ  

ìőŔũƚƣШƣőĲШÉŔƣĲШŔƚ ũŸĦċƣĲĬ ƓƖĲĬŸůŔŰċŰƣũǃШŔŰ [ũŸŸĬШüŸŰĲШΝЯШƣőĲƖĲШ
ċƖĲШƚŸůĲШċƖĲċƚШŸŉШƚƨƖŉċĦĲШƽċƣĲƖШǰŸŸĬШƖŔƚťШƽőŔĦőШůƨƚƣШĤĲШ
ĦŸŰƚŔĬĲƖĲĬШċƚШƓċƖƣШŸŉШċŰǃШůċƚƣĲƖƓũċŰЮШ ШƚĦőĲůĲШŸŉ Éƨ?É ƚőŸƨũĬШ
ĲŰƚƨƖĲШƣőċƣШċŰǃШƖƨŰŸǭШƣŸШƣőĲШÑċĦőШĤƖŸŸťШŔƚШċƓƓƖŸƓƖŔċƣĲũǃШ
ċƣƣĲŰƨċƣĲĬШƚŸШƣőċƣШƣőĲƖĲШċƖĲШŰŸШőċƖůŉƨũШĬŸƽŰƚƣƖĲċůШĲǭĲĦƣƚШ
ĤĲĦċƨƚĲШŸŉШƣőĲШĬĲƻĲũŸƓůĲŰƣЮ   

?ĲƻĲũŸƓůĲŰƣƚШƓƖŸƓŸƚċũƚШċƖĲШƖĲƕƨŔƖĲĬШƣŸШĦŸŰƚŔĬĲƖШƣőĲШĲǂƓċŰƚŔŸŰШ
ŸŉШƣőĲШìċƖƽŔĦťрxŸŰŊĤƖŔĬŊĲШÉĲƽċŊĲШÑƖĲċƣůĲŰƣШƽŸƖťƚЯШƽőŔĦőШůċǃШ
ƚĲĲШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШŸŉШċШŰĲƽШΞΡΜůůШĬŔċůĲƣĲƖШŉŸƨũШƽċƣĲƖШůċŔŰШ
ċĦƖŸƚƚШƣőĲШƚŔƣĲШŔŰШċШŰŸƖƣőШƽĲƚƣĲƖũǃШĬŔƖĲĦƣŔŸŰШŉƖŸůШ7ŔƚőŸƓќƚШ
ÑċĦőĤƖŸŸťШƣŸƽċƖĬƚШEƨƖŸƓċШìċǃЯШĦƖŸƚƚŔŰŊШŔŰƣŸШƣőĲШ ƚƓƚЮШ
9ŸŰƚŔĬĲƖċƣŔŸŰШŸŉШƣőŔƚШƽŔũũШĤĲШƖĲƕƨŔƖĲĬШċƚШƓċƖƣШŸŉШĬĲƻĲũŸƓůĲŰƣШ
ƓƖŸƓŸƚċũƚЯШƽŔƣőШÉĲƻĲƖŰШÑƖĲŰƣШìċƣĲƖШĦŸŰƚƨũƣĲĬШƣŸШĦŸŰǯƖůШƣőĲШ
ǯŰċũШũċǃŸƨƣШŸŉШċŰǃШŉƨƣƨƖĲШƓŔƓĲũŔŰĲШċŰĬШċŰǃШĲċƚĲůĲŰƣШ
ƖĲƕƨŔƖĲůĲŰƣƚЮШ 
 

7ŔŸĬŔƻĲƖƚŔƣǃШċŰĬШ
]ƖĲĲŰШѼШ7ũƨĲШ
fŰŉƖċƚƣƖƨĦƣƨƖĲ  

ÑőĲШƓƖŸƓŸƚĲĬШĲǂƓċŰƚŔŸŰШŸŉ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťШƽŔũũШĤĲШċШ
ůƨũƣŔŉƨŰĦƣŔŸŰċũ ]ƖĲĲŰШċŰĬШ7ũƨĲ ŔŰŉƖċƚƣƖƨĦƣƨƖĲШċƚƚĲƣЮШfƣШƽŔũũШ
ƓƖŸƻŔĬĲШċШƚƣƖŸŰŊШŊƖĲĲŰШĤƨǭĲƖШƣŸШƣőĲШŰŸƖƣőĲƖŰШƓċƖƣƚШŸŉШ
7ŔƚőŸƓƚ ÑċĦőĤƖŸŸť ĲŰƚƨƖŔŰŊШƣőċƣШŉƨŰĦƣŔŸŰċũШŊċƓШŔƚ ůċŔŰƣċŔŰĲĬ ŔŰШ
ƣőĲШũċŰĬƚĦċƓĲШƚŸƨƣőШŸŉШÅŸǃċũШxĲċůŔŰŊƣŸŰШÉƓċЮШfƣШƽŔũũШĬĲũŔƻĲƖШċШ
ΝΜӖШ7ŔŸĬŔƻĲƖƚŔƣǃШ ĲƣШ]ċŔŰЯШƣőċƣШĬĲũŔƻĲƖƚШĲĦŸũŸŊǃШċŰĬШőċĤŔƣċƣШ
ĬŔƻĲƖƚŔǯĦċƣŔŸŰШƣŸШċШũċŰĬƚĦċƓĲШċƚƚŸĦŔċƣĲĬШƽŔƣőШůŸĬĲƖŰШŉċƖůŔŰŊЮШ
fƣШƽŔũũШĲŰƚƨƖĲШƣőċƣШƣőĲШÑċĦőШ7ƖŸŸťШĤĲĦŸůĲƚШċШŰċƣƨƖċũЯШĤŔŸĬŔƻĲƖƚĲШ
ċƚƚĲƣШƣőċƣШŔƚЮ ċƻċŔũċĤũĲШŉŸƖШƓƨĤũŔĦШĲŰŢŸǃůĲŰƣЮ  ÑőĲШĦŸƨŰƣƖǃШƓċƖťШ
ƽŔũũ ůċŔŰƣċŔŰ ċШĬŔƚƣŔŰĦƣШƻŔƚƨċũШċŰĬШƓőǃƚŔĦċũШƚĲƓċƖċƣŔŸŰШĤĲƣƽĲĲŰШ
cĲċƣőĦŸƣĲШċŰĬШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ċŰĬШƓƖŸƻŔĬĲШŸŰƽċƖĬШ
ĦŸŰŰĲĦƣŔƻŔƣǃШƣŸШŸƣőĲƖШĦŸůůƨŰŔƣǃШċƚƚĲƣƚЮШfƣШƽŔũũШƓũċǃ ċŰШŔůƓŸƖƣċŰƣШ
ƖŸũĲ ŔŰШƖĲŔŰŉŸƖĦŔŰŊШũċŰĬƚĦċƓĲШĦőċƖċĦƣĲƖШċŰĬШƕƨċũŔƣǃЮ   EũƚĲƽőĲƖĲЯШ
ĦŸŰƚŔĬĲƖċƣŔŸŰШůƨƚƣШĤĲШŊŔƻĲŰШƣŸШƣőĲШ]ƖĲǃƚШ~ċũũŸƖǃШxŸĦċũШìŔũĬũŔŉĲШ
ÉŔƣĲЯШĲŰƚƨƖŔŰŊШƣőċƣШŔƣШŔƚ ƖĲƣċŔŰĲĬ ċŰĬШĲŰőċŰĦĲĬШĤǃШƓƖŸƓŸƚċũƚЯШ
ĬƨƖŔŰŊШƣőĲШĦŸŰƚƣƖƨĦƣŔŸŰШċŰĬШŸƓĲƖċƣŔŸŰШŸŉШƣőĲШ
ĬĲƻĲũŸƓůĲŰƣЮ   §ƓƓŸƖƣƨŰŔƣŔĲƚШŉŸƖШ]ƖĲĲŰШfŰŉƖċƚƣƖƨĦƣƨƖĲШŸŰШƣőĲШ
ƽĲƚƣĲƖŰШĤŸƨŰĬċƖǃШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť ƣŸШƓƖŸƻŔĬĲШĲǭĲĦƣŔƻĲШ
ƚĲƓċƖċƣŔŸŰШůƨƚƣШĤĲШĲǂƓũŸƖĲĬШċƚШƓċƖƣШŸŉШċŰǃШĬĲƣċŔũĲĬШƚŔƣĲШ
ůċƚƣĲƖƓũċŰЯШƖĲƚƓŸŰĬŔŰŊШƣŸШƚŔƣĲШĦŸŰƣĲǂƣШƚƨĦőШċƚШĲǂŔƚƣŔŰŊШ
ũċŰĬƚĦċƓĲШŉĲċƣƨƖĲƚЯШĤŔŸĬŔƻĲƖƚŔƣǃШċƚƚĲƣƚЯШċŰĬШƣŸƓŸŊƖċƓőǃШƣŸШ
ĦƖĲċƣĲШċШƓũĲċƚċŰƣШƣƖċŰƚŔƣŔŸŰШĤĲƣƽĲĲŰШ7fÉЮΟШċŰĬШƣőĲШĲǂŔƚƣŔŰŊШ
ƚĲƣƣũĲůĲŰƣШŸŉШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸťЮ   

ÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲ  ƚШŰŸƣĲĬШċĤŸƻĲЯШƣőĲШťĲǃШƓŔĲĦĲШŸŉШÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲШŔƚШ
ƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťЯШƽőŔĦőШƽŔũũШĤĲШĬĲũŔƻĲƖĲĬШĤĲƣƽĲĲŰШƣőĲШ
ƚŔƣĲШƓƖŸůŸƣĲƖƚШċŰĬШƣőĲШċƚƓŔƖċƣŔŸŰƚШŸŉШƣőĲШũŸĦċũШĦŸůůƨŰŔƣǃЮ   



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΦΟ 

  

ÂŸũŔĦǃШ7ÑΞШŸŉШƣőĲШ7ŔƚőŸƓќƚ ÑċĦőĤƖŸŸť  ĲŔŊőĤŸƨƖőŸŸĬШ
?ĲƻĲũŸƓůĲŰƣШƓũċŰШƚĲƣƚШŸƨƣШƣőĲШŉŸũũŸƽŔŰŊШċƚƓŔƖċƣŔŸŰƚШŉŸƖШ
ƣőĲ ÑċĦőĤƖŸŸť 9ŸƨŰƣƖǃШÂċƖťЮШÑőĲШŉŸũũŸƽŔŰŊШƓƖŔŰĦŔƓũĲƚШůƨƚƣШĤĲШ
ŔůƓŸƖƣċŰƣШĦŸŰƚŔĬĲƖċƣŔŸŰƚШċƚШƓċƖƣШŸŉШċШůċƚƣĲƖƓũċŰа  

¶ 9ŸŰŰĲĦƣŔŸŰƚШƣŸШƣőĲШĦŸƨŰƣƖǃШƓċƖťШƣőċƣШőĲũƓШƣŸШũŔŰťШĲǂŔƚƣŔŰŊШ
ċŰĬШŰĲƽШƖĲƚŔĬĲŰƣŔċũШċƖĲċƚШƽŔƣőШĦŸůůƨŰŔƣǃШŉċĦŔũŔƣŔĲƚЯШ
ĲƚƓĲĦŔċũũǃШƚĦőŸŸũƚЮ  

¶ §ƨƣĬŸŸƖШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰШƨƚĲШĦŸůƓċƣŔĤũĲШƽŔƣőШƣőĲШ
ƨƚĲШŸŉШƣőĲШĦŸƨŰƣƖǃШƓċƖťЮ  

¶ ÂƖŸƣĲĦƣŔŸŰШŸŉШŸƨƣĬŸŸƖШƚƓŸƖƣШċŰĬШƖĲĦƖĲċƣŔŸŰШƨƚĲƚШ
ĦŸůƓċƣŔĤũĲШƽŔƣőШƣőĲШƨƚĲШŸŉШƣőĲШċƖĲċƚШċƚШċШĦŸƨŰƣƖǃШƓċƖťЮ   

¶ ÂƖŸƣĲĦƣŔŸŰШŸŉШĲǂŔƚƣŔŰŊШċŰĬШĦƖĲċƣŔŸŰШŸŉШŰĲƽШőċĤŔƣċƣƚЮ  

ÑőĲШĦŸůĤŔŰĲĬШƓƖŸƻŔƚŔŸŰШŸŉШũċŰĬШŔĬĲŰƣŔǯĲĬШċƚШƓċƖƣШŸŉШ7fÉЮΟШċŰĬШ
ƣőĲШ ?ÂШŔƚШĲǂƓĲĦƣĲĬШƣŸШĬĲũŔƻĲƖШċШůŔŰŔůƨůШŸŉ ċƓƓƖŸǂŔůċƣĲũǃ ΣΞШ
őĲĦƣċƖĲƚШŸŉШÂƨĤũŔĦШ§ƓĲŰШÉƓċĦĲЮШfƣШŔƚШŔůƓŸƖƣċŰƣШƣŸШĲŰƚƨƖĲШƣőċƣШƣőĲШ
ĬĲũŔƻĲƖǃШŸŉШƣőĲШĦŸƨŰƣƖǃШƓċƖťШŸĦĦƨƖƚШŔŰШċШŢŸŔŰĲĬрƨƓШůċŰŰĲƖЮШ
xŸĦċũŔƚĲĬШċƖĲċƚШŸŉШƓƨĤũŔĦШŸƓĲŰШƚƓċĦĲШƽŔũũШċũƚŸШĤĲШƚƨƓƓŸƖƣĲĬШ
ƚƨĤŢĲĦƣШƣŸШŉƨƖƣőĲƖШĦŸŰƚŔĬĲƖċƣŔŸŰШŸŉШĬĲƣċŔũĲĬШƓƖŸƓŸƚċũƚЮ  

 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΦΠ 

  



ÉìxÂШÂƨĤũŔĦċƣŔŸŰШéĲƖƚŔŸŰШӈШsƨũǃΞΜΞΣШяĦŸŰƚƨũƣċƣŔŸŰШĬƖċŉƣѐ 

 

ΟΦΡ 

ΥЮΤШ ÂƖŸƓŸƚċũШ] òЮΝШрШӈШxċŰĬШċƣШ]ċǃĬŸŰ 

9ŸŰĦĲƓƣШ~ċƚƣĲƖƓũċŰ 

 

  

 

  


































































































































































































































































































































































































