
 

                                                
 

 
 
 

 
                                                                                                                 

 
 
  

                  

 
 
Hello Residents, 
 
Welcome to the February newsletter! I want to first thank Adriane Carter-Lovell for her 
tireless work on putting the newsletter together. I doubt we would still have one if not 
for her.
 
I also want to give updates on the various committees. 

 The Budget Committee has been meeting regularly under the leadership of Toni 
Herting. I want to thank Toni and everyone on the Committee for their participation on 
the most important initiative that the Association resolves every year. 
 The Infrastructure Committee, chaired by Tony Bonanni, has undertaken a 
myriad of hurricane crises, including the gates, walls and severe electrical issues. I 
am pleased to report that the gate issue will be resolved very soon. The wall concerns 
are currently being reviewed by the Committee. Stay tuned as we will have more 
updates. 

Finally, we have several social events scheduled for February, including the Super 
Bowl and the Valentines Day Dance amongst others.  
 
Have a great February and hopefully enjoy the great Florida weather!   
 
 
Michael Kelemen 
President 
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9ŘƛǘƻǊ 
!ŘǊƛŀƴŜ /ŀǊǘŜǊπ[ƻǾŜƭƭ 

ǿǎǾōōƴŜǿǎϪƎƳŀƛƭΦŎƻƳ 
 
 

!ŘǾŜǊǘƛǎƛƴƎ {ŀƭŜǎ 
.ƻō {ƪƛŘƳƻǊŜ 

ōǎƪƛŘƳƻǊŜϪƳŀŎΦŎƻƳ 
 

9ŘƛǘƻǊƛŀƭ !ŘǾƛǎƻǊȅ .ƻŀǊŘ 
aƛŎƘŀŜƭ YŜƭŜƳŜƴ κ aŀǊƛŀ hŎƘƻŀ κ 

wƛŎƘŀǊŘ ¢ƛŎƘȅ 

²Ŝǎǘ {ƘƻǊŜ ±ƛƭƭŀƎŜ bŜǿǎ ƛǎ ŀ 
ǇǳōƭƛŎŀǘƛƻƴ ƻŦ ǘƘŜ ²Ŝǎǘ {ƘƻǊŜ ±ƛƭƭŀƎŜ 

aŀǎǘŜǊ /ƻǊǇƻǊŀǘƛƻƴ LƴŎΦ 
!ǾŀƛƭŀōƭŜ ƻƴ ǘƘŜ ǿŜō ŀǘ 

ǿǿǿΦǿŜǎǘǎƘƻǊŜǾƛƭƭŀƎŜΦƴŜǘκƴŜǿǎ 

¢ƘŜ ŘŜŀŘƭƛƴŜ ŦƻǊ ŀǊǘƛŎƭŜ ǎǳōƳƛǎǎƛƻƴǎ ƛǎ ǘƘŜ ноǊŘ ƻŦ ǘƘŜ ƳƻƴǘƘΦ 
                                                             9ŘƛǘƻǊΩǎ ƴƻǘŜ  
LƴŦƻǊƳŀǘƛƻƴ ƛƴ ǘƘŜ ƴŜǿǎƭŜǘǘŜǊ ƛǎ ŀŎŎǳǊŀǘŜ ǘƻ ǘƘŜ ōŜǎǘ ƻŦ ǘƘŜ ŜŘƛǘƻǊΩǎ ƪƴƻǿƭŜŘƎŜ ŀǘ ǘƘŜ 
ǘƛƳŜ ƻŦ ǇǳōƭƛŎŀǘƛƻƴΦ bŜƛǘƘŜǊ ǘƘŜ ŜŘƛǘƻǊ ƴƻǊ ǘƘŜ ²Ŝǎǘ {ƘƻǊŜ ±ƛƭƭŀƎŜ !ǎǎƻŎƛŀǘƛƻƴ ŀǊŜ 
ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ŀƴȅ ŜǊǊƻǊǎ ƛƴ ŎƻƴǘŜƴǘ ƻǊ ŀŘǎΦ  

 

.h!w5 hC 5Lw9/¢hw{ 
V1 ­ Michael Kelemen 

  President 
  (304) 533-9283 
  ƳƛŎƘŀŜƭΦƪŜƭŜƳŜƴΦƳƪϪƎƳŀƛƭΦŎƻƳ 
 
 

  Dave White 
  (407) 694-3453 
  dwhitefsc3@gmail.com 
 

V2 ­ Adriane Carter-Lovell 
   Vice President 
   (917) 488-0801  
  adrianewsv@gmail.com 

 

        Tony Bonanni 
        (610) 733-7049  

  m3csl95@hot.com 
V3 ­ Toni Herting 
        Treasurer 

  (267)-634-4394 
  atherting17a@gmail.com 
 

 Tony Pisegna 
       (267)-218-6572 
         tonyp.online@gmail.com    
 

V4 ­ Linda Delaney 
 (610) 515-5201 
 lindadwsv@gmail.com 
 
 

 Sierra Kluson 
 (941) 243-6046  
 skluson@gmail.com 
 

V5 ­ Doug Legg 
 (207) 649-9377 
 drlegg1951@gmail.com 
 
   

Mike Watkins 
 (920) 227-8008     

      mdwatkins126@gmail.com 
 

V6 ­ Maria Ochoa 
 Secretary 
(727) 460-3078 
mochoawsv@gmail.com 

 Debra Roll 
 (614) 296-7955 
debraroll@gmail.com 
ψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψψ 

 Rita Vine 
 Director at Large 
 (727) 231-1032 
 vinerita@gmail.com 

 Resource Property Mgmt. 
 24/7 Service Hotline 

(727) 864-0004 (follow  
prompts) 
April Neary, Manager 
(727) 864-0004 X2212 
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.Ŝ tŀǊǘ ƻŦ ǘƘŜ {ƻƭǳǘƛƻƴΥ ! /ŀƭƭ ǘƻ !Ŏǘƛƻƴ 

 
hǳǊ ŎƻƳƳǳƴƛǘȅ ŦŀŎŜǎ ƴǳƳŜǊƻǳǎ ŎƘŀƭƭŜƴƎŜǎΣ ŦǊƻƳ ƴƻǊƳŀƭ ŘŀȅπǘƻπŘŀȅ ƛǎǎǳŜǎ ǘƻ ŀƎƛƴƎ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜΦ ¢ƘŜǎŜ ƛǎǎǳŜǎ Ŏŀƴ 
ƻŦǘŜƴ ǎŜŜƳ ƻǾŜǊǿƘŜƭƳƛƴƎΣ ƭŜŀǾƛƴƎ ƛƴŘƛǾƛŘǳŀƭǎ ŦŜŜƭƛƴƎ ǇƻǿŜǊƭŜǎǎΦ IƻǿŜǾŜǊΣ ŜŀŎƘ ƻŦ ǳǎ Ƙŀǎ ǘƘŜ ǇƻǘŜƴǘƛŀƭ ǘƻ ƳŀƪŜ ŀ 
ŘƛŦŦŜǊŜƴŎŜ ōȅ ōŜƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ǎƻƭǳǘƛƻƴΦ  
 

¦ƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ tǊƻōƭŜƳ 
¢ƘŜ ŦƛǊǎǘ ǎǘŜǇ ƛƴ ōŜƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ǎƻƭǳǘƛƻƴ ƛǎ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ ǇǊƻōƭŜƳΦ ²Ŝ Ƴǳǎǘ ŜŘǳŎŀǘŜ ƻǳǊǎŜƭǾŜǎ ŀōƻǳǘ ǘƘŜ Ǌƻƻǘ 
ŎŀǳǎŜǎ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ǘƘŜǎŜ ƛǎǎǳŜǎ ƘŀǾŜ ƻƴ ƻǳǊ ŎƻƳƳǳƴƛǘȅΣ ƴƻǿ ŀƴŘ ƛƴ ǘƘŜ ŦǳǘǳǊŜΦ .ȅ ōŜƛƴƎ ƛƴŦƻǊƳŜŘΣ ǿŜ Ŏŀƴ ƛŘŜƴǘƛŦȅ 
ǘƘŜ Ƴƻǎǘ ŜŦŦŜŎǘƛǾŜ ǿŀȅǎ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜΦ 
 

¢ŀƪƛƴƎ tŜǊǎƻƴŀƭ wŜǎǇƻƴǎƛōƛƭƛǘȅ 
.ŜƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ǎƻƭǳǘƛƻƴ ǎǘŀǊǘǎ ǿƛǘƘ ǘŀƪƛƴƎ ǇŜǊǎƻƴŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅ ŦƻǊ ƻǳǊ ŀŎǘƛƻƴǎΦ ¢Ƙƛǎ ƳŜŀƴǎ ƳŀƪƛƴƎ ŎƻƴǎŎƛƻǳǎ ŎƘƻƛŎŜǎ 
ǘƘŀǘ ŀƭƛƎƴ ǿƛǘƘ ƻǳǊ ǾŀƭǳŜǎ ŀƴŘ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǘƘŜ ƎǊŜŀǘŜǊ ƎƻƻŘΦ CƻǊ ŜȄŀƳǇƭŜΣ ŀŘƘŜǊƛƴƎ ǘƻ ƻǳǊ wǳƭŜǎ ŀƴŘ wŜƎǳƭŀǘƛƻƴΦ 
{ƛƳƛƭŀǊƭȅΣ ǇǊŀŎǘƛŎƛƴƎ ƪƛƴŘƴŜǎǎ ŀƴŘ ƛƴŎƭǳǎƛǾƛǘȅ ƛƴ ƻǳǊ Řŀƛƭȅ ƛƴǘŜǊŀŎǘƛƻƴǎ Ŏŀƴ ƘŜƭǇ ōǳƛƭŘ ŀ ƳƻǊŜ ŜǉǳƛǘŀōƭŜ ŎƻƳƳǳƴƛǘȅΦ 
 

9ƴƎŀƎƛƴƎ ƛƴ /ƻƳƳǳƴƛǘȅ 9ŦŦƻǊǘǎ 
LƴŘƛǾƛŘǳŀƭ ŀŎǘƛƻƴǎ ŀǊŜ ƛƳǇƻǊǘŀƴǘΣ ōǳǘ ŎƻƭƭŜŎǘƛǾŜ ŜŦŦƻǊǘǎ Ŏŀƴ ŎǊŜŀǘŜ ŀ ƳƻǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƳǇŀŎǘΦ 9ƴƎŀƎƛƴƎ ƛƴ ŎƻƳƳǳƴƛǘȅ 
ƛƴƛǘƛŀǘƛǾŜǎΣ ǾƻƭǳƴǘŜŜǊƛƴƎΣ ŀƴŘ ōŜƛƴƎ ǎǳǇǇƻǊǘƛǾŜ ŀǊŜ ŜȄŎŜƭƭŜƴǘ ǿŀȅǎ ǘƻ ŎƻƴǘǊƛōǳǘŜ ǘƻ ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜΦ .ȅ ǿƻǊƪƛƴƎ ǘƻƎŜǘƘŜǊΣ 
ǿŜ Ŏŀƴ ŀƳǇƭƛŦȅ ƻǳǊ ŜŦŦƻǊǘǎ ŀƴŘ ŀŘŘǊŜǎǎ ƛǎǎǳŜǎ ƳƻǊŜ ŜŦŦŜŎǘƛǾŜƭȅ 
 

/ƻƳƳǳƴƛŎŀǘƛƻƴκCŜŜŘōŀŎƪ 
hƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ǇƻǿŜǊŦǳƭ ǿŀȅǎ ǘƻ ōŜ ǇŀǊǘ ƻŦ ǘƘŜ ǎƻƭǳǘƛƻƴ ƛǎ ǘƘǊƻǳƎƘ ŎƻƳƳǳƴƛŎŀǘƛƻƴΦ {ƘŀǊƛƴƎ ŜȄǇŜǊƛŜƴŎŜǎΣ ǿƘŜǘƘŜǊ ǘƘŜȅ 
ŀǊŜ ǎǳŎŎŜǎǎŜǎ ƻǊ ŎƘŀƭƭŜƴƎŜǎ Ŏŀƴ ōŜ ƘŜƭǇŦǳƭ ƛƴ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎΦ /ƻƴǎǘǊǳŎǘƛǾŜ ŦŜŜŘōŀŎƪ ƛǎ ŀƭǎƻ ƘŜƭǇŦǳƭ ŀǎ ƛǘ Ŏŀƴ ōŜ ŀ ƎǳƛŘŜ 
ǘƻ ŦǳǘǳǊŜ ŘŜŎƛǎƛƻƴ ƳŀƪƛƴƎΦ 
 
!Ŏǘƛƻƴ 
wǳƴ ŦƻǊ ±ƛƭƭŀƎŜ 5ƛǊŜŎǘƻǊ π ŀ ǎŜŀǘ ƻƴ ƻǳǊ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŀƭƭƻǿǎ ȅƻǳ ǘƻ ǊŜǇǊŜǎŜƴǘ ȅƻǳǊ ±ƛƭƭŀƎŜ ŀƴŘ ǘƻ ƳŀƪŜ ŀ ŘƛǊŜŎǘ 
ƛƳǇŀŎǘ ƻƴ ƻǳǊ ŎƻƳƳǳƴƛǘȅΦ ¸ƻǳ ǿƛƭƭ ƘŀǾŜ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŎƘŀƳǇƛƻƴ ǘƘŜ ŎŀǳǎŜǎ ȅƻǳ ŎŀǊŜ ŀōƻǳǘΦ 
 

Wƻƛƴ ŀ /ƻƳƳƛǘǘŜŜ π ǇǊƻǾƛŘŜ ǾŀƭǳŀōƭŜ ŜȄǇŜǊǘƛǎŜκƛƴǇǳǘ ŀƴŘ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴǎ ŦƻǊ ƛƴƛǘƛŀǘƛǾŜǎκƛǎǎǳŜǎΦ 
 
.ŜƛƴƎ ǇŀǊǘ ƻŦ ǘƘŜ ǎƻƭǳǘƛƻƴ ƛǎ ƴƻǘ Ƨǳǎǘ ŀ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΤ ƛǘ ƛǎ ŀƴ ƻǇǇƻǊǘǳƴƛǘȅ ǘƻ ŎǊŜŀǘŜ ŀ ōŜǘǘŜǊ ŎƻƳƳǳƴƛǘȅ ŦƻǊ ƻǳǊǎŜƭǾŜǎ ŀƴŘ 
ŦǳǘǳǊŜ ǊŜǎƛŘŜƴǘǎΦ .ȅ ǳƴŘŜǊǎǘŀƴŘƛƴƎ ǘƘŜ ǇǊƻōƭŜƳǎ ǿŜ ŦŀŎŜΣ ǘŀƪƛƴƎ ǇŜǊǎƻƴŀƭ ǊŜǎǇƻƴǎƛōƛƭƛǘȅΣ ŜƴƎŀƎƛƴƎ ƛƴ ŎƻƳƳǳƴƛǘȅ ŜŦŦƻǊǘǎΣ 
ŀƴŘ ŀŘǾƻŎŀǘƛƴƎ ŦƻǊ ǇƻǎƛǘƛǾŜ ŎƘŀƴƎŜΣ ǿŜ Ŏŀƴ ƳŀƪŜ ŀ ƳŜŀƴƛƴƎŦǳƭ ƛƳǇŀŎǘΦ 9ŀŎƘ ǎƳŀƭƭ ŀŎǘƛƻƴΣ ǿƘŜƴ ŎƻƳōƛƴŜŘ ǿƛǘƘ ǘƘŜ 
ŜŦŦƻǊǘǎ ƻŦ ƻǘƘŜǊǎΣ Ŏŀƴ ƭŜŀŘ ǘƻ ǎƛƎƴƛŦƛŎŀƴǘ ŎƘŀƴƎŜΦ  
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WŀƴǳŀǊȅ олΣ нлнрΣ фΥлл!a ς LƴŦǊŀǎǘǊǳŎǘǳǊŜ /ƻƳƳƛǘǘŜŜ ƳŜŜǘƛƴƎ ό/ƭǳōƘƻǳǎŜύ 
 
CŜōǊǳŀǊȅ мΣ нлнрΣ фΥлл!a ς .ǳŘƎŜǘ ƳŜŜǘƛƴƎ ό/ƭǳōƘƻǳǎŜύ 
 
CŜōǊǳŀǊȅ мΣ нлнрΣ рΥллta ς ŘŜŀŘƭƛƴŜ ŦƻǊ ǎǳōƳƛǎǎƛƻƴ ƻŦ bƻǘƛŎŜ ƻŦ LƴǘŜƴǘ ǘƻ .Ŝ ŀ /ŀƴŘƛŘŀǘŜ ŦƻǊ 
ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŦƻǊƳΣ ŜƛǘƘŜǊ ōȅ ƳŀƛƭΣ ŜƳŀƛƭ ƻǊ ƛƴ ǇŜǊǎƻƴ ǘƻ ǘƘŜ !ǎǎƻŎƛŀǘƛƻƴ  
  9ƳŀƛƭΥ [.ŀȄϪwŜǎƻǳǊŎŜtǊƻǇŜǊǘȅaƎƳǘΦŎƻƳ 
  aŀƛƭκLƴ tŜǊǎƻƴΥ wŜǎƻǳǊŎŜ tǊƻǇŜǊǘȅ aŀƴŀƎŜƳŜƴǘΣ рфлм {ǳƴ .ƭǾŘΦΣ {ǳƛǘŜ млоΣ {ǘ 
tŜǘŜǊǎōǳǊƎΣ C[ оотмр 
 
CŜōǊǳŀǊȅ сΣ нлнрΣ рΥллta ς ŘŜŀŘƭƛƴŜ ŦƻǊ ǎǳōƳƛǎǎƛƻƴ ƻŦ LƴŦƻǊƳŀǘƛƻƴ {ƘŜŜǘ όу ѹ · ммΣ мπǎƛŘŜŘ 
ǎƘŜŜǘύ ŎƻƴǘŀƛƴƛƴƎ ǉǳŀƭƛŦƛŎŀǘƛƻƴǎ ŀƴŘκƻǊ ǇƭŀǘŦƻǊƳ ŦƻǊ ǿŀƴǘƛƴƎ ǘƻ ōŜ ŀ .ƻŀǊŘ ƳŜƳōŜǊ 
όŀŎŎƻƳǇŀƴƛŜǎ ȅƻǳǊ bƻǘƛŎŜ ƻŦ LƴǘŜƴǘ ǘƻ .Ŝ ŀ /ŀƴŘƛŘŀǘŜ ŦƻǊ ǘƘŜ .ƻŀǊŘ ƻŦ 5ƛǊŜŎǘƻǊǎ ŦƻǊƳ 
  9ƳŀƛƭΥ [.ŀȄϪwŜǎƻǳǊŎŜtǊƻǇŜǊǘȅaƎƳǘΦŎƻƳ 
  aŀƛƭκLƴ tŜǊǎƻƴΥ wŜǎƻǳǊŎŜ tǊƻǇŜǊǘȅ aŀƴŀƎŜƳŜƴǘΣ рфлм {ǳƴ .ƭǾŘΦΣ {ǳƛǘŜ млоΣ {ǘ 
tŜǘŜǊǎōǳǊƎΣ C[ оотмр 
 
CŜōǊǳŀǊȅ моΣ нлнрΣ сΥолta ς aƻƴǘƘƭȅ .ƻŀǊŘ ƳŜŜǘƛƴƎ ό/ƭǳōƘƻǳǎŜύ 
 
aŀǊŎƘ моΣ нлнрΣ сΥолta ς !ƴƴǳŀƭ aŜƳōŜǊǎƘƛǇ aŜŜǘƛƴƎ ŀƴŘ 9ƭŜŎǘƛƻƴ ό/ƭǳōƘƻǳǎŜύ 
 

ϝϝ tƭŜŀǎŜ Ǉŀȅ ŀǘǘŜƴǘƛƻƴ ǘƻ wta ŜƳŀƛƭǎ ŀƴŘκƻǊ Ƴŀƛƭ ŦƻǊ ƛƳǇƻǊǘŀƴǘ ŀƴƴǳŀƭ ŘƻŎǳƳŜƴǘǎϝϝ 
ϝϝϝLŦ ȅƻǳ ƘŀǾŜ ƴƻǘ ǊŜŎŜƛǾŜŘ ŀƴȅǘƘƛƴƎΣ ǇƭŜŀǎŜ ŎƻƴǘŀŎǘ wta όтнтύ успπлллпϝϝϝ 
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¸ƻǳǊ ²{± .ƻŀǊŘ aŜƳōŜǊǎ ŦƻǊ нлнпκнлнрΦ    
tƭŜŀǎŜ ǎŜŜ ǇŀƎŜ м ŦƻǊ ŜƳŀƛƭ ŀŘŘǊŜǎǎŜǎ ŀƴŘ ǇƘƻƴŜ ƴǳƳōŜǊǎΦ 

 

  
tƭŜŀǎŜ ǊŜŀŎƘ ƻǳǘ ǘƻ ȅƻǳǊ 5ƛǊŜŎǘƻǊ ǿƛǘƘ ŀƴȅ ǉǳŜǎǘƛƻƴǎΣ ƛǎǎǳŜǎΣ ŎƻƴŎŜǊƴǎ ŀƴŘκƻǊ ƛŘŜŀǎΦ 

 
 
 

 

                                                              
                                                              /haaL¢¢99{ 
   LƴŦǊŀǎǘǊǳŎǘǳǊŜ       !ǇǇŜŀƭǎ 
 ¢ƻƴȅ .ƻƴŀƴƴƛ ς /ƘŀƛǊ            .ƻō IŜƴŀƎŜ ς /ƘŀƛǊ 

wƛŎƘŀǊŘ ¢ƛŎƘȅ             /ŀǊƭ CŜǊǊŜƛǊŀ 
               ¢ƻƴƛ IŜǊǘƛƴƎ             WƻȅŎŜ DŜǎƛŎƪ 
               WƛƳ 5Ŝ±ƻƴŀ             .ŀǊōŀǊŀ hƭƛǾŜǊ 
  5ƛŎƪ aŀȅōŜǊǊȅ             !ƭǘŜǊƴŀǘŜǎΥ ¸ǾƻƴƴŜ ¢ŀƴƛǎΣ bƛŎƻƭŜ ²ŜƛƳŜǊ 
  
 
   CƛƴŀƴŎŜΥ       DƻǾŜǊƴƛƴƎ 5ƻŎǎ      
 ¢ƻƴƛ IŜǊǘƛƴƎΣ ¢ǊŜŀǎǳǊŜǊ ς /ƘŀƛǊ          wƛǘŀ ±ƛƴŜ ς /ƘŀƛǊ           

±ŀƭŜǊƛŜ wƛƭŜȅ            wƛŎƘŀǊŘ ¢ƛŎƘȅ             
¢ƛƳ ¢ŀȅƭƻǊ            ¢ƻƴȅ tƛǎŜƎƴŀ             
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a9{{!D9 Cwha ¢I9 /w9² 
 

DǊŜŜǘƛƴƎǎΣ 
 

bƻǘ ƳǳŎƘ ǘƻ ǊŜǇƻǊǘ ǘƘƛǎ ƳƻƴǘƘΦ  Lǘ Ƙŀǎ ōŜŜƴ ŜȄǘǊŜƳŜƭȅ ŎƻƭŘΣ ǿƘƛŎƘ ƳŜŀƴǎ ǘƘŜ ƎǊŀǎǎ Ƙŀǎ ƎƻƴŜ ŘƻǊƳŀƴǘΦ  ²Ŝ ŀǊŜ ŀǿŀǊŜ 
ǘƘŀǘ Ƴŀƴȅ ŀǊŜŀǎ ƴŜŜŘ ǎƻŘΣ ōǳǘ ǿŜ Ŏŀƴƴƻǘ Ǉƭŀƴǘ ǎƻŘ ǳƴǘƛƭ {ǇǊƛƴƎ ǿƘŜƴ ǿŜ ƘŀǾŜ тлπŘŜƎǊŜŜ ǎǳǎǘŀƛƴŜŘ ǘŜƳǇŜǊŀǘǳǊŜǎΦ  ²Ŝ 
ǿƛƭƭ ōŜƎƛƴ ǘƻ ǇǊŜǇ ŀǊŜŀǎΣ ǎƻ ǿŜ ŀǊŜ ǊŜŀŘȅ ǘƻ Ǝƻ ƻƴŎŜ ƛǘ ǿŀǊƳǎ ǳǇΦ 
 
tƭŜŀǎŜ ǊŜƳŜƳōŜǊ ǘƻ Ǉǳǘ ƛƴ ǿƻǊƪ ƻǊŘŜǊǎ ŦƻǊ ŀƴȅ ƛǎǎǳŜǎΦ  ²Ŝ ƎǊŜŀǘƭȅ ŀǇǇǊŜŎƛŀǘŜ ƛǘ ŀǎ ǊŜŀŎƘƛƴƎ ƻǳǘ ǘƻ ǳǎ ŘƛǊŜŎǘƭȅ Ǿƛŀ ǇƘƻƴŜ 
ƻǊ ƛƴπǇŜǊǎƻƴ ƻƴƭȅ ŘŜƭŀȅǎ ǘƘŜ ǇǊƻŎŜǎǎΦ LŦ ŀ ǿƻǊƪ ƻǊŘŜǊ ƛǎ ƴƻǘ Ǉǳǘ ƛƴΣ ǿŜ Ƴǳǎǘ ǎǇŜƴŘ ǘƛƳŜ ŜƴǘŜǊƛƴƎ ǘƘŜƳ ƻƴ ȅƻǳǊ ōŜƘŀƭŦΦ 
¢Ƙƛǎ ŀŘƳƛƴƛǎǘǊŀǘƛǾŜ ǘŀǎƪ ǘŀƪŜǎ ǘƛƳŜ ŀǿŀȅ ŦǊƻƳ ǳǎ ōŜƛƴƎ ŀōƭŜ ǘƻ ǿƻǊƪ ƻƴ ǘƘŜ ƛǎǎǳŜΦ ²Ŝ ǘƘŀƴƪ ȅƻǳ ƛƴ ŀŘǾŀƴŎŜ ŦƻǊ ȅƻǳǊ 
ŎƻƴǘƛƴǳŜŘ ŎƻƻǇŜǊŀǘƛƻƴΦ 
 

LŦ ȅƻǳ ƘŀǾŜ ŀ ǎǇŜŎƛŦƛŎ ƛǎǎǳŜ ƻǊ ŎƻƴŎŜǊƴΣ ǇƭŜŀǎŜ Ǉǳǘ ƛƴ ŀ ǿƻǊƪ ƻǊŘŜǊΣ ƻǊ ŎƻƴǘŀŎǘ ȅƻǳǊ 5ƛǊŜŎǘƻǊΦ  
 

5ŀǾƛŘΣ .ǊŀƴŘƻƴΣ 5ŀƭŜΣ /ǊŀƛƎΣ aŀǊǘƛƴΣ 
 
 
 

 
[ŀƴŘǎŎŀǇƛƴƎΥ 

 aƻǿƛƴƎ ŀǎ ƴŜŜŘŜŘ 
 {ǇǊŀȅƛƴƎ ǘƘŜ ƎǊŀǎǎ ŦƻǊ ǿŜŜŘǎ 
 wŜƳƻǾŀƭ ƻŦ ŘŜŀŘ ǇƭŀƴǘǎΣ ǎƘǊǳōǎ ŀƴŘ ǘǊŜŜ ƭƛƳōǎ 
 tǊƻŎŜǎǎƛƴƎ ǿƻǊƪ ƻǊŘŜǊǎ 
 tǳǘǘƛƴƎ Řƻǿƴ ƳǳƭŎƘ 
 CƛȄƛƴƎ ŜǉǳƛǇƳŜƴǘ 

 

aŀƛƴǘŜƴŀƴŎŜΥ 
 LǊǊƛƎŀǘƛƻƴ ǊŜǇŀƛǊǎ ŎŀǳǎŜŘ ōȅ ǘƘŜ ǎǘƻǊƳ ŎƻƴǘƛƴǳŜ 
 tǊƻŎŜǎǎƛƴƎ ǿƻǊƪ ƻǊŘŜǊǎ 
 aƻƴƛǘƻǊƛƴƎ ǊƻƻŦ ǊŜǇŀƛǊǎ ǎŎƘŜŘǳƭŜŘ ŦƻǊ ǘƘŜ ƴŜȄǘ ǎŜǾŜǊŀƭ ǿŜŜƪǎ 
 ¢ŀŎƪƭƛƴƎ ǊƻŘŜƴǘ ƛǎǎǳŜǎ ŀǎ ǿƘŜƴ ŎƻƭŘ ǿŜŀǘƘŜǊ ōŜƎƛƴǎΣ ǘƘŜȅ ƭƻƻƪ ŦƻǊ ǎƻƳŜ ǇƭŀŎŜ ǿŀǊƳ 

 
 

 
 
 

         
 
 

мύ нлнрπнлнс ōǳŘƎŜǘ ǇǊŜǇŀǊŀǘƛƻƴ  
нύ !tD Ƙŀǎ ōŜŜƴ ŎƘƻǎŜƴ ŀǎ ǘƘŜ ǾŜƴŘƻǊ ŦƻǊ ǘƘŜ ǿŀƭƭ ŜƭŜŎǘǊƛŎŀƭ ǊŜǇŀƛǊ 
оύ ¢ƘŜ ƛƴŦǊŀǎǘǊǳŎǘǳǊŜ ŎƻƳƳƛǘǘŜŜ ƛǎ ŀǿŀƛǘƛƴƎ ǉǳƻǘŜǎ ŦƻǊ ǘƘŜ ǇŜǊƛƳŜǘŜǊ ŦŜƴŎŜ 
пύ {ŜǘǘƛƴƎ ŘŀǘŜ ǿƛǘƘ ǾŜƴŘƻǊ ŦƻǊ ŦƭƻƻǊ ǊŜǇƭŀŎŜƳŜƴǘ όнрκнс ōǳŘƎŜǘ ƛǘŜƳύ 
рύ DŀǘƘŜǊƛƴƎ ōƛŘǎ ŦƻǊ ±ƛƭƭŀƎŜ 9ȄǘŜǊƳƛƴŀǘƻǊ ŦƻǊ ǇŜǎǘκǊƻŘŜƴǘ ŎƻƴǘǊƻƭ 
сύ DŜǘǘƛƴƎ ōƛŘǎ ŦƻǊ ŀǎǇƘŀƭǘ ǊƻŀŘ ǇŀǾƛƴƎ 
тύ {ŎƘŜŘǳƭƛƴƎ ŀŘŘƛǘƛƻƴŀƭ ǘǊŜŜ ǘǊƛƳƳƛƴƎ ŀƴŘ ǊŜƳƻǾŀƭ  
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                  LǎǎǳŜŘ ƻƴ нлнрπлмπ 
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²Ŝ ŎƻƴǘƛƴǳŜ ǘƻ ǎŜŜ ŎƻȅƻǘŜǎ ƛƴ ŀƴŘ ŀǊƻǳƴŘ ²{±Φ  tƭŜŀǎŜ ŎƘŜŎƪ ƻǳǘ ǘƘŜ ǿŜōǎƛǘŜ ōŜƭƻǿ ŦƻǊ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ǘƛǇǎ 
ƻƴ ƭƛǾƛƴƎ ǿƛǘƘ ŎƻȅƻǘŜǎΦ 

ƘǘǘǇǎΥκκƳȅŦǿŎΦŎƻƳκŎƻƴǎŜǊǾŀǘƛƻƴκȅƻǳπŎƻƴǎŜǊǾŜκǿƛƭŘƭƛŦŜκŎƻȅƻǘŜǎκ 
 
 

                      
 

¢ƘŜ ǊŜŎƻƳƳŜƴŘŀǘƛƻƴ ŦƻǊ ǇƭŀƴǘƛƴƎ ǎƻŘ ƛǎ ƛƴ ǎǇǊƛƴƎ ƻǊ ŜŀǊƭȅ ǎǳƳƳŜǊ ǘƻ ƎƛǾŜ ǘƘŜ ƭŀǿƴ ǘƛƳŜ ǘƻ ŜǎǘŀōƭƛǎƘ ǊƻƻǘǎΦ CƻǊ /ŜƴǘǊŀƭ 
CƭƻǊƛŘŀΣ ǘƘƛǎ ƳŜŀƴǎ ŜŀǊƭȅ ǘƻ ƳƛŘπaŀȅΦ ¢ƘŜ ƭŀƴŘǎŎŀǇƛƴƎ ǎǘŀŦŦ ǿƛƭƭ ōŜƎƛƴ ǇǊŜǇ ǿƻǊƪ ǎƻƳŜǘƛƳŜ ƛƴ !ǇǊƛƭΦ 

 
 

              
 

¢ƘŜ ǎǳǊŦŀŎŜ ƻŦ ǘƘŜ ǘŜƴƴƛǎκǇƛŎƪƭŜōŀƭƭ ŎƻǳǊǘǎ ŀǊŜ ŎǊŀŎƪƛƴƎΦ  Lǘ Ƙŀǎ ōŜŜƴ ŘŜǘŜǊƳƛƴŜŘ ǘƘŀǘ ǘƘŜ ōŀǎŜ ƭŀȅŜǊ ƻŦ ƎǊŀǾŜƭ ǿŀǎ ƴƻǘ 
ǘƘƛŎƪ ŜƴƻǳƎƘ ǘƻ ǎǳǇǇƻǊǘ ǘƘŜ ƻǾŜǊƭŀȅΦ  ¢ƘŜ ƎƻƻŘ ƴŜǿǎ ƛǎ ǘƘŀǘ ƛǘ ƛǎ ŦƛȄŀōƭŜ ŀƴŘ ǳƴŘŜǊ ǿŀǊǊŀƴǘȅΦ ¢ƘŜ ōŀŘ ƴŜǿǎ ƛǎ ǘƘŜ ŦƛȄ ƛǎ ǘƻ 
ǊƛǇ ǳǇ ǘƘŜ ŎǳǊǊŜƴǘ ŎƻǳǊǘǎ ŀƴŘ ǎǘŀǊǘ ƻǾŜǊ ŦǊƻƳ ǘƘŜ ōŜƎƛƴƴƛƴƎΦ  ¢ƘŜ ǇƻǘŜƴǘƛŀƭ ǎǘŀǊǘ ŘŀǘŜ ƛǎ aŀǊŎƘ мǎǘΦ  !ǎ ōŜŦƻǊŜΣ ǘƘŜ 
ŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻŎŜǎǎ ǿƛƭƭ ǘŀƪŜ пр Řŀȅǎ ǘƻ н ƳƻƴǘƘǎΦ   ¢Ƙƛǎ ƛǎ ǾŜǊȅ ǳƴŦƻǊǘǳƴŀǘŜΣ ōǳǘ ǿŜ ƘŀǾŜ ōŜŜƴ ŀǎǎǳǊŜŘ ǘƘŀǘ ŀƭƭ 
ŎƻƴǘǊŀŎǘƻǊǎ ƛƴǾƻƭǾŜŘ ƛƴ ǘƘŜ ǊŜŎƻƴǎǘǊǳŎǘƛƻƴ ǇǊƻŎŜǎǎ ǿƛƭƭ ōŜ ŎƭƻǎŜƭȅ ƳƻƴƛǘƻǊŜŘΦ 
 

bŜŀǊōȅ tƛŎƪƭŜōŀƭƭ /ƻǳǊǘǎΥ 
 

 /ƘŀǎŜ tŀǊƪ  нтǘƘ !ǾŜΦ { ϧ рпǘƘ {ǘΦΣ DǳƭŦǇƻǊǘ  н ŎƻǳǊǘǎ  όтнтύ уфоπмлфп    
   ƘǘǘǇǎΥκκǇƛŎƪƭŜǇƭŀȅΦŎƻƳκŎƻǳǊǘǎκƳƛǎǎƛǎǎƛǇǇƛκƎǳƭŦǇƻǊǘκŎƘŀǎŜπǇŀǊƪκ 
 
 /ƘƛƭŘǎ tŀǊƪ полм моǘƘ !ǾŜ {ΦΣ {ǘ tŜǘŜǊǎōǳǊƎ  н ŎƻǳǊǘǎ  όтнтύ уфоπтппм 
   ƘǘǘǇǎΥκκǿǿǿΦǎǘǇŜǘŜǇŀǊƪǎǊŜŎΦƻǊƎκǇŀǊƪǎψψψŦŀŎƛƭƛǘƛŜǎκŎƘƛƭŘǎψǇŀǊƪнΦǇƘǇ 
  
 .ŀǊǘƭŜǘǘ  нллл тǘƘ {ǘΦ {ΦΣ {ǘΦ tŜǘŜǊǎōǳǊƎ  с ŎƻǳǊǘǎ  όтнтύ уфоπтппм 
   ƘǘǘǇǎΥκκǿǿǿΦǎǘǇŜǘŜǇŀǊƪǎǊŜŎΦƻǊƎκǇŀǊƪǎψψψŦŀŎƛƭƛǘƛŜǎκōŀǊǘƭŜǘǘψǇŀǊƪΦǇƘǇ 
 
 [ŀƪŜ ±ƛǎǘŀ  мплм снƴŘ !ǾŜΦ {ΦΣ {ǘ tŜǘŜǊǎōǳǊƎ  с ŎƻǳǊǘǎ όƭƛƎƘǘŜŘύ όтнтύ уфоπттпп    

ƘǘǘǇǎΥκκǿǿǿΦǎǘǇŜǘŜǇŀǊƪǎǊŜŎΦƻǊƎκǇŀǊƪǎψψψŦŀŎƛƭƛǘƛŜǎκƭŀƪŜψǾƛǎǘŀψǇŀǊƪΦǇƘǇ 
 

 
т 

  

  

  



 

 
 

                                                  
                   

               
 

/hht9w!¢Lhb b99595Υ ¢ƘŜǊŜ Ƙŀǎ ōŜŜƴ ǎƻƳŜ ƛƳǇǊƻǾŜƳŜƴǘ ǊŜƎŀǊŘƛƴƎ ǘƘŜ ǳǎŜ ƻŦ ǘƘŜ ŘǳƳǇǎǘŜǊΧ¢Ƙŀƴƪ ¸ƻǳΗ 
aŀƴȅ ƳƻǊŜ ŎŀǊŘōƻŀǊŘ ōƻȄŜǎ ŀǊŜ ōŜƛƴƎ ŦƭŀǘǘŜƴŜŘΦ  ¢ƘŜ ƛǎǎǳŜ ƻŦ ŘƛǎǇƻǎƛƴƎ ƻŦ ŀǇǇƭƛŀƴŎŜǎ ǊŜƳŀƛƴǎΦ  bƻ ŀǇǇƭƛŀƴŎŜǎ 
όǿŀǎƘƛƴƎ ƳŀŎƘƛƴŜǎΣ ŘǊȅŜǊǎΣ ǎǘƻǾŜǎΣ ŘƛǎƘǿŀǎƘŜǊǎΣ ǿŀǘŜǊ ƘŜŀǘŜǊǎΣ ǊŜŦǊƛƎŜǊŀǘƻǊǎΣ ŜǘŎΦύ ŀǊŜ ǘƻ ōŜ ŘƛǎǇƻǎŜŘ ƻŦ ƛƴ ǘƘŜ 
ŘǳƳǇǎǘŜǊΦ     

/ƻƴǘŀŎǘǎ ŦƻǊ Cw99 Ƙŀǳƭπŀǿŀȅ ǎŜǊǾƛŎŜǎΥ 
WƻƘƴΥ тнтπттсπрнфт ǘŜȄǘ 

/ƘŀǊƭƛŜΥ тнтπпнлπуплм 
 
LŦ ȅƻǳ ƘƛǊŜ ŀ ŎƻƴǘǊŀŎǘƻǊ ǘƻ ǇŜǊŦƻǊƳ ǿƻǊƪ ƛƴ ȅƻǳǊ ǳƴƛǘΣ ǘƘŜ ŎƻƴǘǊŀŎǘƻǊ ƛǎ ǊŜǎǇƻƴǎƛōƭŜ ŦƻǊ ǘƘŜ ŘƛǎǇƻǎŀƭ ƻŦ ŀƭƭ 
ŘŜōǊƛǎΦ LŦ ȅƻǳ ŀǊŜ ŘƻƛƴƎ ǘƘŜ ǿƻǊƪ ȅƻǳǊǎŜƭŦΣ ǘƘŜƴ ȅƻǳ Ƴŀȅ ŘƛǎǇƻǎŜ ƻŦ ŘŜōǊƛǎ ƛƴ ǘƘŜ ŘǳƳǇǎǘŜǊΦ 
 
¢ƘŜ ŎŀƳŜǊŀ Ƙŀǎ ōŜŜƴ ƻǊŘŜǊŜŘ ŀƴŘ ǿƛƭƭ ōŜ ƛƴǎǘŀƭƭŜŘ ƛƴ ǘƘŜ ŎƻƳƛƴƎ ǿŜŜƪǎΦ hƴŎŜ ƛƴǎǘŀƭƭŜŘΣ ŀƴȅ ǊŜǎƛŘŜƴǘ ǘƘŀǘ ŘƻŜǎ 
ƴƻǘ ŀŘƘŜǊŜ ǘƻ ǘƘŜ ǊǳƭŜǎ ǿƛƭƭ ōŜ ƛǎǎǳŜŘ ŀ Ǿƛƻƭŀǘƛƻƴ ǘƘŀǘ ƛƴŎƭǳŘŜǎ ŀ ŦƛƴŜ ƻŦ ǳǇ ǘƻ ϷмллΦ  

 
 

 

 
         

                aŀƴȅ ƻǿƴŜǊǎ ŀǊŜ ƭŜǘǘƛƴƎ ǘƘŜƛǊ ǇŜǘǎ ǊƻŀƳ ƻǳǘǎƛŘŜ ƛƴ ŦǊƻƴǘ ƻŦ ǘƘŜƛǊ ǳƴƛǘǎΦ  tƭŜŀǎŜ ǊŜƳŜƳōŜǊ ǘƘŀǘ ƛǘ ƛǎ 
                 ŀ {ǘΦ tŜǘŜǊǎōǳǊƎ ƭŀǿ ŀǎ ǿŜƭƭ ŀǎ ŀ ǊǳƭŜ ƻŦ ²{± ǘƘŀǘ ȅƻǳǊ ŘƻƎ ƻǊ Ŏŀǘ ōŜ ƭŜŀǎƘŜŘ ŀǘ ŀƭƭ ǘƛƳŜǎ ǿƘƛƭŜ  
                 ƻǳǘǎƛŘŜΦ Lǘ ƛǎ ƛƳǇƻǊǘŀƴǘ ŦƻǊ ǎŜǾŜǊŀƭ ǊŜŀǎƻƴǎΥ 

 
мΦ {ŀŦŜǘȅΥ Lǘ ǇǊŜǾŜƴǘǎ ȅƻǳǊ ǇŜǘ ŦǊƻƳ ǊǳƴƴƛƴƎ ƛƴǘƻ ǘǊŀŦŦƛŎΣ ƎŜǘǘƛƴƎ ƭƻǎǘΣ ƻǊ ŜƴŎƻǳƴǘŜǊƛƴƎ ŘŀƴƎŜǊƻǳǎ ŀƴƛƳŀƭǎΦ 
нΦ /ƻƴǘǊƻƭΥ Lǘ ƘŜƭǇǎ ȅƻǳ ƳŀƴŀƎŜ ȅƻǳǊ ǇŜǘϥǎ ōŜƘŀǾƛƻǊΣ ŜǎǇŜŎƛŀƭƭȅ ŀǊƻǳƴŘ ƻǘƘŜǊ ǇŜƻǇƭŜ ŀƴŘ ŀƴƛƳŀƭǎΦ 
оΦ [ŜƎŀƭ wŜǉǳƛǊŜƳŜƴǘǎΥ aŀƴȅ ǇƭŀŎŜǎ ƘŀǾŜ ƭŜŀǎƘ ƭŀǿǎ ǘƻ ŜƴǎǳǊŜ ǇǳōƭƛŎ ǎŀŦŜǘȅ ŀƴŘ ǇǊŜǾŜƴǘ ŀŎŎƛŘŜƴǘǎΦ 
пΦ wŜǎǇŜŎǘ ŦƻǊ hǘƘŜǊǎΥ bƻǘ ŜǾŜǊȅƻƴŜ ƛǎ ŎƻƳŦƻǊǘŀōƭŜ ŀǊƻǳƴŘ ŀƴƛƳŀƭǎΣ ŀƴŘ ŀ ƭŜŀǎƘ ǎƘƻǿǎ ŎƻƴǎƛŘŜǊŀǘƛƻƴΦ 
рΦ ²ƛƭŘƭƛŦŜ tǊƻǘŜŎǘƛƻƴΥ Lǘ ǇǊŜǾŜƴǘǎ ȅƻǳǊ ǇŜǘ ŦǊƻƳ ŎƘŀǎƛƴƎ ƻǊ ƘŀǊƳƛƴƎ ǿƛƭŘƭƛŦŜΦ 
 

                   tƭŜŀǎŜ ǊŜƳŜƳōŜǊ ǘƘŀǘ ȅƻǳ ŀǊŜ ƭƛŀŀōƭŜ ŦƻǊ ŀƴȅ ŘŀƳŀƎŜ ƻǊ ƘŀǊƳ ǘƘŀǘ ȅƻǳǊ ǇŜǘ ŎŀǳǎŜǎΦ 
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Σ   

Σ   

Σ   



 

 
 

¢ƘŜ ²{± {ƻŎƛŀƭ /ƭǳō ƛǎ ŀ ǾƻƭǳƴǘŀǊȅ ŎƻƳƳƛǘǘŜŜ ǘƘŀǘ ǎǇƻƴǎƻǊǎ ǎƻŎƛŀƭ ŀŎǘƛǾƛǘƛŜǎ ŦƻǊ ǘƘŜ ±ƛƭƭŀƎŜΦ Lǘ ƛǎ ŀ ǎŜƭŦπŦǳƴŘŜŘ 
ƻǊƎŀƴƛȊŀǘƛƻƴ ǘƘŀǘ ǳǎŜǎ ǘƘŜ ǇǊƻŎŜŜŘǎ ƻŦ ǘƛŎƪŜǘ ǎŀƭŜǎ ŀƭƻƴƎ ǿƛǘƘ ŦǳƴŘπǊŀƛǎŜǊǎ ǘƻ Ǉŀȅ ŦƻǊ ŜǾŜƴǘǎΦ tƭŜŀǎŜ Ƨƻƛƴ ǳǎ ŀǘ ƻƴŜ όƻǊ 
ǎŜǾŜǊŀƭύ ƻŦ ǘƘŜ Ƴŀƴȅ ŜǾŜƴǘǎ ƘŜƭŘ ǘƘǊƻǳƎƘƻǳǘ ǘƘŜ ȅŜŀǊΦ ¸ƻǳ ǿƛƭƭ ƎŜǘ ǘƻ ƳŜŜǘ ȅƻǳǊ ŦŜƭƭƻǿ ǊŜǎƛŘŜƴǘǎ ŀƴŘ ƘŀǾŜ ǎƻƳŜ ŦǳƴΦ  

 

[ƻƻƪ ŦƻǊ ŜǾŜƴǘ ƛƴŦƻǊƳŀǘƛƻƴ ƻƴ ǘǾ ŎƘŀƴƴŜƭ тооΣ wta ŜƳŀƛƭǎΣ ŦƭȅŜǊǎ ƻƴ /ƭǳōƘƻǳǎŜ ōǳƭƭŜǘƛƴ ōƻŀǊŘΣ ƳŀƛƭōƻȄ ŦƭȅŜǊǎ ŀƴŘ ǘƘŜ 
²{± CŀŎŜōƻƻƪ ǇŀƎŜΦ 

 

 
 
 

tŀƴŎŀƪŜ .ǊŜŀƪŦŀǎǘ 
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мл 



 

 
 

²I!¢Ω{ I!tt9bLbD ¢IL{ ahb¢IΚ                                                

 

 
ϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤϤ 
 

 
 
 

 
мм                           



 

                                      

   [ŀǎ ±ŜƎŀǎΣ b± Ϥ WŀƴǳŀǊȅ т ς фΣ нлнр 
  ²hw[5Ω{ [!wD9{¢ ¢9/Ibh[hD¸ {Ih² 

 
¢ƘŜ ŀƴƴǳŀƭ /ƻƴǎǳƳŜǊ 9ƭŜŎǘǊƻƴƛŎǎ {ƘƻǿΣ /9{Σ ǿŀǎ ŀƴƻǘƘŜǊ ƘǳƎŜ ǎǳŎŎŜǎǎΦ !ǎ ŀƭǿŀȅǎ /9{ ƛƴǘǊƻŘǳŎŜǎ ƴŜǿ 
ǘŜŎƘƴƻƭƻƎȅ ǇǊƻŘǳŎǘǎ ǘƘŀǘ Ƴŀȅ ǎƻƻƴ Ƙƛǘ ǘƘŜ ƳŀǊƪŜǘǇƭŀŎŜΣ ƻǊ ŦƻǊ ƭŀŎƪ ƻŦ ŀǇǇŜŀƭ ǿƛƭƭ ƴŜǾŜǊ ǎŜŜ ǘƘŜ ƭƛƎƘǘ ƻŦ ŘŀȅΦ 
aƻǊŜ ǘƘŀƴ помн ŜȄƘƛōƛǘƻǊǎΣ мплл ǎǘŀǊǘǳǇǎ ŀƴŘ рорр ƳŜŘƛŀ ǿŜǊŜ ƛƴ ŀǘǘŜƴŘŀƴŎŜ ŦƻǊ ǘƘƛǎ ǘƘǊŜŜπŘŀȅ ŜǾŜƴǘΦ 
моутоф ǇŀǊǘƛŎƛǇŀƴǘǎΣ ƛƴŎƭǳŘƛƴƎ пл҈ ƛƴǘŜǊƴŀǘƛƻƴŀƭ ŀǘǘŜƴŘŜŜǎ ŦǊƻƳ мсм ŎƻǳƴǘǊƛŜǎΣ ƳŀŘŜ ǳǇ ǘƘŜ ŀǘǘŜƴŘŀƴŎŜ 
ǇŀǊǘƛŎƛǇŀƴǘǎ ƭƛǎǘΦ IŜǊŜ ŀǊŜ Ƨǳǎǘ ŀ ŦŜǿ ƻŦ ǘƘŜ ƛƴǘŜǊŜǎǘƛƴƎ ŀƴŘ ǳƴǳǎǳŀƭ ǇǊƻŘǳŎǘǎ ǘƘŀǘ ǿŜǊŜ ŘƛǎǇƭŀȅŜŘΥ 
 

¢ƘŜ {ǿƛǇǇƛǘǘ ƳƛƎƘǘ ƭƻƻƪ ƭƛƪŜ ȅƻǳǊ ǘƻŀǎǘŜǊΣ ōǳǘ ƛǘǎ ǎƭƻǘ ƛǎ ŀŎǘǳŀƭƭȅ ŦƻǊ 
ƛƴǎŜǊǘƛƻƴ ƻŦ ȅƻǳǊ ǎƳŀǊǘǇƘƻƴŜ ŦƻǊ ŎƘŀǊƎƛƴƎΦ Lǘ ǿƛƭƭ ŀǳǘƻƳŀǘƛŎŀƭƭȅ ǎǿŀǇ ƻǳǘ 
ŀ ŘŜŀŘ ŜȄǘŜǊƴŀƭ ōŀǘǘŜǊȅ ƛƴǘŜƎǊŀǘŜŘ ƛƴǘƻ ŀ ŎǳǎǘƻƳ ŎŀǎŜ ǿƛǘƘ ŀ ƴŜǿ ƻƴŜΦ 
9ŀŎƘ ǎǿŀǇǇŀōƭŜ ōŀǘǘŜǊȅ Ƙŀǎ ŀ орллƳ!I ŎŀǇŀŎƛǘȅ ǘƘŀǘ ǇǊƻǾƛŘŜǎ ŀƴ 
ŀŘŘƛǘƛƻƴŀƭ рлπфл ǇŜǊŎŜƴǘ ŎƘŀǊƎŜ ŘŜǇŜƴŘƛƴƎ ƻƴ ǘƘŜ ǎƛȊŜ ƻŦ ǘƘŜ 
ǎƳŀǊǘǇƘƻƴŜΦ ¢Ƙƛǎ ǇǊƻŘǳŎǘ ŎƻǳƭŘ ǊŜǎǳƭǘ ƛƴ ȅƻǳ ƴŜǾŜǊ ƘŀǾƛƴƎ ǘƻ ǇƭǳƎ ƛƴ 
ȅƻǳǊ ǇƘƻƴŜ ŀƎŀƛƴΣ ōǳǘ ȅƻǳΩƭƭ Ǉŀȅ ŀ ǎǳōǎǘŀƴǘƛŀƭ ǇǊƛŎŜΦ Ϸпрл ŦƻǊ ǘƘŜ Ƙǳō 
ǿƛǘƘ р ŜȄǘǊŀ ōŀǘǘŜǊƛŜǎ ŀƴŘ Ϸмнл ŦƻǊ ǘƘŜ ǇƘƻƴŜ ŎŀǎŜ ǿƛǘƘ ŀ ōŀǘǘŜǊȅ 
ƛƴŎƭǳŘŜŘΦ 
 
        0ÈÏÔÏ ÂÙ !ÌÌÉÓÏÎ *ÏÈÎÓÏÎ Ⱦ 4ÈÅ 6ÅÒÇÅ 
 
 

!ƴŎƘƻǊ ǎƘƻǿŜŘ ŀ ǳƴƛǉǳŜ ¦ƳōǊŜƭƭŀ ǎƻƭŀǊ ǇŀƴŜƭ ŀǎ ŀƴ ŜŦŦŜŎǘƛǾŜ ǎƻƭǳǘƛƻƴ ǘƻ ŎƘŀǊƎŜ ȅƻǳǊ ǾŀǊƛƻǳǎ ŜƭŜŎǘǊƻƴƛŎ ŘŜǾƛŎŜǎΦ 
¢ƘŜ тπŦƻƻǘ ǘŀƭƭ {ƻƭƛȄ {ƻƭŀǊ .ŜŀŎƘ ¦ƳōǊŜƭƭŀ Ŏŀƴ ƎŜƴŜǊŀǘŜ ǳǇ ǘƻ млл² ƻŦ ǇƻǿŜǊ ƻǳǘǇǳǘ ǘƘŀǘ Ŏŀƴ ōŜ ǳǎŜŘ ǘƻ ŎƘŀǊƎŜ 
ǇƘƻƴŜǎΣ ǘŀōƭŜǘǎ ƻǊ ŎƻƻƭŜǊǎ ǘƘǊƻǳƎƘ ¦{.π/ ŀƴŘ ·¢πслл ŎƻƴƴŜŎǘƛƻƴǎΦ !ǾŀƛƭŀōƭŜ ƭŀǘŜǊ ǘƘƛǎ ȅŜŀǊ ŀƴŘ ǇǊƛŎƛƴƎ Ƙŀǎ ȅŜǘ 
ǘƻ ōŜ ŀƴƴƻǳƴŎŜŘΦ 
 
 

                          
               !ƴŎƘƻǊ ¦ƳōǊŜƭƭŀ                                                                                           wƻōƻǊƻŎƪ {ŀǊƻǎ ½тл 

 
мн 

 



 

wƻōƻǊƻŎƪΩǎ ƴŜǿ {ŀǊƻ ½тл ƛǎ ŀ ǎƻƭǳǘƛƻƴ ǘƻ ŎƭŜŀƴƛƴƎ ŀǊƻǳƴŘ ǊŀƴŘƻƳ ƻōƧŜŎǘǎ ƭŜŦǘ ƭȅƛƴƎ ƻƴ ǘƘŜ ƎǊƻǳƴŘΦ Lǘ ŦŜŀǘǳǊŜǎ ŀƴ ŀǊǘƛŎǳƭŀǘŜŘ 
ŦƛǾŜπŀȄƛǎ Ǌƻōƻǘ ŀǊƳ ŎŀƭƭŜŘ hƳƴƛDǊƛǇ ǘƘŀǘ Ŏŀƴ ƳƻǾŜ ǎǳŎƘ ƻōǎǘŀŎƭŜǎ ƻǳǘ ƻŦ ƛǘǎ ǿŀȅΦ !ǾŀƛƭŀōƭŜ WǳƴŜ нлнрΦ /ƻǎǘ ǘƻ ōŜ 
ŀƴƴƻǳƴŎŜŘΦ 
 

                                     
 
!ƴŘ ƘŜǊŜΩǎ ƻƴƭȅ ŀ ŎƻƴŎŜǇǘ ǘƻ ǎƘƻǿ ǿƘŀǘΩǎ ǇƻǎǎƛōƭŜΦ [ŜƴƻǾƻ ǎƘƻǿŜŘ ƻŦŦ ƛǘǎ ¢Ƙƛƴƪ.ƻƻƪ tƭǳǎ DŜƴ с wƻƭƭŀōƭŜ t/Σ ŀ ŘǳŀƭπǎŎǊŜŜƴ 
ƭŀǇǘƻǇ ǘƘŀǘ ŜȄǘŜƴŘǎ ǘƘŜ ǎŎǊŜŜƴ ǳǇǿŀǊŘ ǊŀǘƘŜǊ ǘƘŀƴ ŦƻƭŘƛƴƎ ƛǘΣ ƻǊ ŦƻƭŘ ǘǿƻ ǎŎǊŜŜƴǎ ǘƻƎŜǘƘŜǊΦ !ǇǇƭƛŎŀǘƛƻƴǎ ŎƻǳƭŘ ƛƴŎƭǳŘŜ 
ōŜƛƴƎ ŀōƭŜ ǘƻ ŜȄǘŜƴŘ ŀ ǎŎǊŜŜƴ ŀ ŦŜǿ ƛƴŎƘŜǎ ǿƛǘƘ ŀ ǎƛƳǇƭŜ ǇǊŜǎǎ ƻŦ ŀ ōǳǘǘƻƴΦ ! ƎƻƻŘ ŜȄŀƳǇƭŜ ƻŦ Ƙƻǿ /9{ ƛǎ ǳǎŜŘ ǘƻ ǇǊƻƳƻǘŜ 
ŀ ŎƻƴŎŜǇǘ ŀƴŘ ƎŜǘ ǊŜŀŎǘƛƻƴǎ ŀƴŘ ƛƴǇǳǘ ŦƻǊ ŀ ǇƻǎǎƛōƭŜ ŦǳǘǳǊŜ ǇǊƻŘǳŎǘΧΦ 
 
{ƻΣ ǘƘŜǎŜ ŀǊŜ Ƨǳǎǘ ŀ ŦŜǿ ǾŜǊȅ ǳƴƛǉǳŜ ƛǘŜƳǎ ƻƴ ŘƛǎǇƭŀȅ ŀǘ ǘƘƛǎ ȅŜŀǊΩǎ /9{ ǎƘƻǿΦ 
          
                      
 
 
 
 
 
 
 
DǊŀǇƘƛŎ ŎǊŜŘƛǘǎΥ /9{ ϧ DƻƻƎƭŜ LƳŀƎŜǎ
 
 
.ƻō {ƪƛŘƳƻǊŜ ƛǎ ŀ ŦǊŜŜƭŀƴŎŜ ǿǊƛǘŜǊΣ ǿƘƻ Ƴŀȅ ōŜ ŎƻƴǘŀŎǘŜŘ ŀǘ ōǎƪƛŘƳƻǊŜϪƳŀŎΦŎƻƳΣ ƻǊ ŦƻƭƭƻǿŜŘ ŀǘ ǘǿƛǘǘŜǊΦŎƻƳκōǎƪƛŘƳƻǊŜ ŦƻǊ ǘƘŜ ƭŀǘŜǎǘ ƎŀŘƎŜǘ 
ƛƴŘǳǎǘǊȅ ƴŜǿǎΦ IŜ ŘƻŜǎ ƴƻǘ ǊŜǇǊŜǎŜƴǘ ƻǊ ŜƴŘƻǊǎŜ ŀƴȅ ƻŦ ǘƘŜ ǇǊƻŘǳŎǘǎ ƘŜ ǊŜǾƛŜǿǎΣ ŀƴŘ Ƙƛǎ ƻǇƛƴƛƻƴǎ ŀǊŜ ǎƻƭŜƭȅ Ƙƛǎ Ǉƻƛƴǘǎ ƻŦ ǾƛŜǿ ŀƴŘ ƴƻǘ ǘƘƻǎŜ ƻŦ ǘƘŜ 
ƳŀƴǳŦŀŎǘǳǊŜǊΣ ƻǊ ŀƴȅ ƭŜƎŀƭ ǊŜǎƻǳǊŎŜΦ ¢ƘŜ ƳŀƴǳŦŀŎǘǳǊŜǊ ƎŜƴŜǊŀƭƭȅ ǎǳǇǇƭƛŜǎ ǇǊƻŘǳŎǘǎ ŀƴŘ ǇǊŜǎǎ ǊŜƭŜŀǎŜǎ ŀǘ ƴƻ Ŏƻǎǘ ŦƻǊ ǘƘŜ ŀǊǘƛŎƭŜǎ ŀƴŘ ƴƻ ƻǘƘŜǊ 
ŎƻƳǇŜƴǎŀǘƛƻƴ ƛǎ ǊŜŎŜƛǾŜŘΦ ¢I9 D!5D9¢99w ƛǎ ƘƛƎƘƭȅ ǎŜƭŜŎǘƛǾŜ ŀǎ ǘƻ ǇǊƻŘǳŎǘǎ ƘŜ ŦŜŜƭǎ ǿƻǊǘƘȅ ƻŦ ǊŜǾƛŜǿ ǎƻ ŀǎ ƴƻǘ ǘƻ ǿŀǎǘŜ ǘƘŜ ǊŜŀŘŜǊΩǎ ǘƛƳŜΣ ǘƘǳǎ 
ǘƘŜ ǊŜŀǎƻƴ ŦƻǊ Ƴŀƴȅ ǎǳǇŜǊƛƻǊ ǊŀǘƛƴƎǎΦ 

/ƘŜŎƪ ƻǳǘ .ƻōΩǎ ¢ǿƛǘǘŜǊ ǇŀƎŜ ŦƻǊ ǳǇ ǘƻ ǘƘŜ ƳƛƴǳǘŜ ƎŀŘƎŜǘ ƴŜǿǎΦ !ǾŀƛƭŀōƭŜ ŀǘΥ  
ƘǘǘǇǎΥκκǘǿƛǘǘŜǊΦŎƻƳκōǎƪƛŘƳƻǊŜ 

 
 
 
 

мо 



 

 
 

 

 

 
 

 
мп 



 

 

   

                                                         

 
 

мр 



 

                      

         

 
 
 
 
 

 
 

мс 


