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§ƖŊċŰŔǍċĦŔŹŰШĲŢĲĦƨƣŸƖċШǃШƖĲƚƓŸŰƚċĤũĲ  

 

EũШ9ĲŰƣƖŸШ fŰƣĲƖŰċĦŔŸŰċũШ ĬĲШ ÂŸũŖƣŔĦċШ EĦŸŰŹůŔĦċШ ƓċƖċШ ĲũШ ?ĲƚċƖƖŸũũŸШ ÉŸƚƣĲŰŔĤũĲШ ĬĲШ ũċШ

ÖŰŔƻĲƖƚŔĬċĬШ ċĦŔŸŰċũШы9f ÂEрÖ  ьШŉƨĲШĦƖĲċĬŸШĲŰШΝΦΦΡШĦŸůŸШƨŰШŔŰƚƣŔƣƨƣŸШƣƖċŰƚĬŔƚĦŔƓũŔŰċƖŔŸШ

ĬĲШ ĦċƖČĦƣĲƖШ ŔŰƣĲƖŰċĦŔŸŰċũЯШ ƓċƖċШ ŉŸƖůċƖШ ĦŔĲŰƣŖǯĦŸƚЯШ ƓƖŸŉĲƚŔŸŰċũĲƚШ ǃШ ũŖĬĲƖĲƚЯШ ǃШ ŉŸůĲŰƣċƖШ

ċĦƣŔƻŔĬċĬĲƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĲǂƣĲŰƚŔŹŰЯШƓƖŸĬƨĦĦŔŹŰШǃШĬŔƻƨũŊċĦŔŹŰШĲŰШũŸƚШĦċůƓŸƚШĬĲШũċШƓŸũŖƣŔĦċШ

ĲĦŸŰŹůŔĦċШĦŸŰШůŔƖċƚШċШƓƖŸůŸƻĲƖШĲũШĬĲƚċƖƖŸũũŸШƚŸƚƣĲŰŔĤũĲЮШШШÉƨШƓƖĲĦƨƖƚŸƖШŉƨĲШũċШ~ċĲƚƣƖŖċШĲŰШ

ÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċШƓċƖċШ9ĲŰƣƖŸċůĳƖŔĦċШǃШĲũШ9ċƖŔĤĲШƕƨĲШƚƨƖŊŔŹШĲŰШΝΦΥΡЮШШШ9ƨĲŰƣċШĦŸŰШĦŔŰĦŸШ

ČƖĲċƚШĬĲШŔŰƻĲƚƣŔŊċĦŔŹŰЯШƣƖĲƚШƓƖŸŊƖċůċƚШĬĲШƓŸƚŊƖċĬŸШǃШƨŰШĬŸĦƣŸƖċĬŸЮШEŰШŔŰƻĲƚƣŔŊċĦŔŹŰШũċШ

ŔŰƚƣŔƣƨĦŔŹŰШƣƖċĤċŢċШĲŰаШΝр]ũŸĤċũŔǍċĦŔŹŰШǃШ9ŸůĲƖĦŔŸШfŰƣĲƖŰċĦŔŸŰċũЯШΞрШÂŸũŖƣŔĦċШƓċƖċШũċШ]ĲƚƣŔŹŰШĬĲШ

ÅĲĦƨƖƚŸƚШ ċƣƨƖċũĲƚШǃШ ůĤŔĲŰƣĲЯШΟрШÂŸũŖƣŔĦċƚШƓċƖċШũċШÅƨƖċũŔĬċĬШǃШ?ĲƚċƖƖŸũũŸШxŸĦċũЯШΠрШÉŔƚƣĲůċƚШ

ĬĲШfŰŰŸƻċĦŔŹŰШǃШΡрШÅĲŊƨũċĦŔŹŰШǃШÂŸũŖƣŔĦċƚШÂƩĤũŔĦċƚЮШEũШƓƖŸŊƖċůċШĬŸĦĲŰƣĲШŔŰĦũƨǃĲШũċШ~ċĲƚƣƖŖċШ

ÂƖŸŉĲƚŔŸŰċũШĲŰШ]ĲƖĲŰĦŔċШĬĲũШ9ŸůĲƖĦŔŸЯШũċШ~ċĲƚƣƖŖċШÂƖŸŉĲƚŔŸŰċũШĲŰШ]ĲƚƣŔŹŰШǃШ[ŔŰċŰǍċƚШÂƩĤũŔĦċƚШ

ǃШũċШ~ċĲƚƣƖŖċШ ĦċĬĳůŔĦċШĲŰШÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċШƓċƖċШ9ĲŰƣƖŸċůĳƖŔĦċШǃШĲũШ9ċƖŔĤĲШǃШĲũШĬŸĦƣŸƖċĬŸШ

ĲƚШĲŰШÂŸũŖƣŔĦċШEĦŸŰŹůŔĦċЮ 

  

§ƖŊċŰŔǍċĦŔŹŰШĦŸũċĤŸƖċĬŸƖċ  

 

ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШƨŰċШŸƖŊċŰŔǍċĦŔŹŰШŔŰƣĲƖŰċĦŔŸŰċũШĦŸŰШŸǯĦŔŰċƚШĲŰШůČƚШĬĲШΝΝΠШ

ƓċŖƚĲƚЯШĲŰШĬŸŰĬĲШũċШ ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШũċШƩŰŔĦċШŸƖŊċŰŔǍċĦŔŹŰШůŔĲůĤƖŸШĦŸŰШ

ũŔĦĲŰĦŔċШƓċƖċШċĬůŔŰŔƚƣƖċƖШĲũШÉŔƚƣĲůċШ]ÉΝШǃШƣŸĬŸƚШũŸƚШĬĲƖĲĦőŸƚШĬĲШƨƚŸШĬĲШůċƖĦċШĲŰШ9ŸƚƣċШÅŔĦċЮШ

xċШ ƚŸĦŔċĦŔŹŰШ]ÉШÖŰŸШ9ŸƚƣċШÅŔĦċШĲƚШƨŰċШŸƖŊċŰŔǍċĦŔŹŰШĦŸŰШΞΤШċŶŸƚШĬĲШĲǂƓĲƖŔĲŰĦŔċЯШĦŸŰШũċШ

ůŔƚŔŹŰШ ĬĲШ ĦŸũċĤŸƖċƖШ ĲŰШ ĲũШ ĦƖĲĦŔůŔĲŰƣŸШ ĬĲШ ũċƚШ ĲůƓƖĲƚċƚШ ĦŸƚƣċƖƖŔĦĲŰƚĲШ ůĲĬŔċŰƣĲШ ũċШ

ŔŰĦŸƖƓŸƖċĦŔŹŰШĬĲШĲƚƣČŰĬċƖĲƚШŔŰƣĲƖŰċĦŔŸŰċũĲƚШĬĲШŔĬĲŰƣŔǯĦċĦŔŹŰШǃШĦŸůƨŰŔĦċĦŔŹŰЯШũŸƚШĦƨċũĲƚШƚŸŰШ

ĬĲƚċƖƖŸũũċĬŸƚШǃШĦƖĲċĬŸƚШĦŸŰШĤċƚĲШĲŰШũŸƚШƖĲƕƨĲƖŔůŔĲŰƣŸƚШĬĲШũċƚШĲůƓƖĲƚċƚЯШŸƖŊċŰŔǍċĦŔŸŰĲƚЯШ

ĲŰƣŔĬċĬĲƚШ ƓƩĤũŔĦċƚШ ĲШ ŔŰĦũƨƚŸШ ƖĲƕƨŔƚŔƣŸƚШ ĲƚƣŔƓƨũċĬŸƚШ ƓŸƖШ ũĲǃĲƚЯШ ĬĲĦƖĲƣŸƚЯШ ŰŸƖůċƚШ ŸШ

ĦĲƖƣŔǯĦċĦŔŸŰĲƚШĲǂŔƚƣĲŰƣĲƚШĲŰШĬŔƻĲƖƚŸƚШƓċŖƚĲƚЮ 

?ĲƚĦƖŔƓĦŔŹŰШĬĲШũċƚШŸƖŊċŰŔǍċĦŔŸŰĲƚШƓċƖƣŔĦŔƓċŰƣĲƚ 
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§ƖŊċŰŔǍċĦŔŸŰĲƚШƓċƣƖŸĦŔŰċĬŸƖċƚШ  

 
xċШ ÖŰŔŹŰШ  ċĦŔŸŰċũШ ĬĲШ ]ŸĤŔĲƖŰŸƚШ xŸĦċũĲƚШ ыÖ ]xьШ ĲƚШ ƨŰċШ

ŸƖŊċŰŔǍċĦŔŹŰШŉƨŰĬċĬċШĲŰШ9ŸƚƣċШÅŔĦċШĲŰШΝΦΤΤШĦŸŰШĲũШƓƖŸƓŹƚŔƣŸШ

ĬĲШ ƨŰŔƖШ ċШ ũċƚШ ůƨŰŔĦŔƓċũŔĬċĬĲƚШ ĬĲũШ ƓċŖƚШ ƓċƖċШ ƓƖŸůŸƻĲƖШ ũċШ

ĬĲƚĦĲŰƣƖċũŔǍċĦŔŹŰШƓŸũŖƣŔĦċШǃШċĬůŔŰŔƚƣƖċƣŔƻċШĬĲũШEƚƣċĬŸЮШEƚШƨŰċШĲŰƣŔĬċĬШĬĲШĬĲƖĲĦőŸШƓƩĤũŔĦŸЯШĬĲШ

ĦċƖČĦƣĲƖШ ŰċĦŔŸŰċũЯШ ĦŸŰШ ƓĲƖƚŸŰĲƖŖċШ ŢƨƖŖĬŔĦċШ ŸƣŸƖŊċĬċШ ƓŸƖШ ũĲǃЯШ ǃШ ĲƚƣČШ ĦŸŰŉŸƖůċĬċШ ƓŸƖШ

ůƨŰŔĦŔƓċũŔĬċĬĲƚШǃШŉĲĬĲƖċĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚШĬĲũШƓċŖƚЮШÉƨШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШĲƚШŉŸƖƣċũĲĦĲƖШũŸƚШ

ŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШůĲĬŔċŰƣĲШƓŸũŖƣŔĦċƚШǃШŰŸƖůċƣŔƻċƚШƕƨĲШċůƓũŖĲŰШƚƨШċƨƣŸŰŸůŖċЯШĦŸůƓĲƣĲŰĦŔċƚШ

ǃШƖĲĦƨƖƚŸƚЮШxċШÖ ]xШƣƖċĤċŢċШƓċƖċШůĲŢŸƖċƖШũċШŊĲƚƣŔŹŰШũŸĦċũЯШŉŸůĲŰƣċƖШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċШ

ǃШ ċƓŸǃċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ƚŸƚƣĲŰŔĤũĲШ ĬĲШ ũċƚШ ĦŸůƨŰŔĬċĬĲƚЮШ ĬĲůČƚЯШ ĤƖŔŰĬċШ ĦċƓċĦŔƣċĦŔŹŰШ ǃШ

ċƚŔƚƣĲŰĦŔċШ ƣĳĦŰŔĦċШ ċШ ũŸƚШ ŊŸĤŔĲƖŰŸƚШ ũŸĦċũĲƚЯШ ǃШ ĦŸũċĤŸƖċШ ĦŸŰШ ĲũШ ŊŸĤŔĲƖŰŸШ ĦĲŰƣƖċũШ ǃШ ŸƣƖċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШƓċƖċШŔůƓũĲůĲŰƣċƖШƓƖŸǃĲĦƣŸƚШǃШƓŸũŖƣŔĦċƚШƕƨĲШĤĲŰĲǯĦŔĲŰШċШũċƚШůƨŰŔĦŔƓċũŔĬċĬĲƚШǃШċШ

ũċШƓŸĤũċĦŔŹŰ ĲŰ ŊĲŰĲƖċũЮ 

ůÖEéĲШĲƚШƨŰШƓƖŸǃĲĦƣŸШĬĲƚƣŔŰċĬŸШċũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШŔŰƣĲŊƖċũШĬĲШ
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9f ÂEрÖ  ШĲŰШĦŸũċĤŸƖċĦŔŹŰШĦŸŰШũċШ ƚŸĦŔċĦŔŹŰШ]ÉΝШ9ŸƚƣċШÅŔĦċЮШEũШŸĤŢĲƣŔƻŸШĲƚШƓƖŸƓŸƖĦŔŸŰċƖШċШ

ũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШŔŰŉŸƖůċĦŔŹŰШĤċƚċĬċШĲŰШĬċƣŸƚШƚŹũŔĬŸƚШƓċƖċШċĤŸƖĬċƖШũŸƚШƖĲƣŸƚШĲůĲƖŊĲŰƣĲƚШ

ǃШůĲŢŸƖċƖШũċШŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚШĲŰШƚƨƚШƣĲƖƖŔƣŸƖŔŸƚЮШEƚƣĲШĲƚŉƨĲƖǍŸШĤƨƚĦċШŉċĦŔũŔƣċƖШĬĲĦŔƚŔŸŰĲƚШ

ŸƖŔĲŰƣċĬċƚШċШũċШĦƖĲċĦŔŹŰШĬĲШƣĲƖƖŔƣŸƖŔŸƚШůČƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЯШƓƖŸůŸƻŔĲŰĬŸШĲũШĤŔĲŰĲƚƣċƖШ

ĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШǃШċůĤŔĲŰƣċũШƓċƖċШƨŰШůċǃŸƖШŰƩůĲƖŸШĬĲШƓĲƖƚŸŰċƚЮ  
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ΞЮ h ?f9EШ9fÉШрШÖ  
EŰШũċШƚŔŊƨŔĲŰƣĲШƚĲĦĦŔŹŰШƚĲШĲǂƓũŔĦċƖČŰШĲŰШƓƖŸŉƨŰĬŔĬċĬШũċƚШŊĲŰĲƖċũŔĬċĬĲƚШĬĲũШhŰĬŔĦĲШ9fÉрÖ  ЯШĲũШ

ĦƨċũШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШĬĲШĲƻċũƨċĦŔŹŰШƕƨĲШůŔĬĲШǃШĦŸůƓċƖċШĲũШƓƖŸŊƖĲƚŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĲŰШ

ƣĳƖůŔŰŸƚШĬĲШƚƨШĬĲƚċƖƖŸũũŸШőċĦŔċШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШÉĲШĬĲƣċũũċŰШũŸƚШƓƖŸĦĲƚŸƚШ

ŔŰƻŸũƨĦƖċĬŸƚЯШĬĲƚĬĲШũċШƚĲũĲĦĦŔŹŰШĬĲШƻċƖŔċĤũĲƚШƓċƖċШĦċĬċШĬŔůĲŰƚŔŹŰШőċƚƣċШũċШůĲƣŸĬŸũŸŊŖċШ

ċƓũŔĦċĬċШƓċƖċШĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲШǃШƚƨШċĬċƓƣċĦŔŹŰШċШŰŔƻĲũШĦċŰƣŸŰċũЯШũŸШƕƨĲШƓĲƖůŔƣŔƖČШċũШũĲĦƣŸƖШ

ƣĲŰĲƖШƨŰШƓċŰŸƖċůċШĦũċƖŸШƚŸĤƖĲШĦŹůŸШƚĲШĦċũĦƨũċШĲũШŖŰĬŔĦĲЯШŉċĦŔũŔƣċŰĬŸШũċШĦŸůƓƖĲŰƚŔŹŰШĬĲШũŸƚШ

ƓċƚŸƚШǃШĦƖŔƣĲƖŔŸƚШƨƣŔũŔǍċĬŸƚШĲŰШƚƨШĲũċĤŸƖċĦŔŹŰЮ 

ΞЮΝШжШÄƨĳШĲƚШĲũШhŰĬŔĦĲШ9fÉШрШÖ е 
EũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚШы9fÉШрШÖ  ьШƚĲШĦŸŰĦŔĤĲШĬĲŰƣƖŸШĬĲШƨŰШůċƖĦŸШ

ĦŸŰĦĲƓƣƨċũШƕƨĲШĬĲǯŰĲШċШƨŰċШĦŔƨĬċĬШŔŰƣĲũŔŊĲŰƣĲШǃШƚŸƚƣĲŰŔĤũĲШШĦŸůŸШƨŰċШѢĦŔƨĬċĬШŔŰŰŸƻċĬŸƖċШƕƨĲШ

ƨƣŔũŔǍċШũċƚШÑf9ШǃШŸƣƖŸƚШůĲĬŔŸƚШƓċƖċШůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċЯШũċШĲǯĦŔĲŰĦŔċШĬĲШũċШŸƓĲƖċĦŔŹŰШǃШũŸƚШ

ƚĲƖƻŔĦŔŸƚШƨƖĤċŰŸƚЯШǃШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬЯШŊċƖċŰƣŔǍċŰĬŸШċũШůŔƚůŸШƣŔĲůƓŸШũċШƚċƣŔƚŉċĦĦŔŹŰШĬĲШũċƚШ

ŰĲĦĲƚŔĬċĬĲƚШĬĲШũċƚШŊĲŰĲƖċĦŔŸŰĲƚШƓƖĲƚĲŰƣĲƚШǃШŉƨƣƨƖċƚШĦŸŰШƖĲƚƓĲĦƣŸШċШũŸƚШċƚƓĲĦƣŸƚШĲĦŸŰŹůŔĦŸƚЯШ

ƚŸĦŔċũĲƚШǃШċůĤŔĲŰƣċũĲƚѢШыfŰƣĲƖŰċƣŔŸŰċũШÑĲũĲĦŸůƨŰŔĦċƣŔŸŰƚШÖŰŔŸŰЯШΞΜΝΠьЮШEƚƣĲШĲŰŉŸƕƨĲШƚĲШ

ċĬċƓƣċШċШŰƨĲƚƣƖċƚШƖĲċũŔĬċĬĲƚШũŸĦċũĲƚШƓŸƖƕƨĲШĬĲƚƣċĦċШũċШŔůƓŸƖƣċŰĦŔċШĬĲШŔŰƣĲŊƖċƖШĬŔůĲŰƚŔŸŰĲƚШ

ůƩũƣŔƓũĲƚШƕƨĲШċĤċƖĦċŰШũŸШĲĦŸŰŹůŔĦŸЯШƚŸĦŔċũШǃШċůĤŔĲŰƣċũЯШċШũċШƻĲǍШƕƨĲШŸĤƣŔĲŰĲШƖĲƚƓċũĬŸШ

ĦŸŰĦĲƓƣƨċũШĲŰШČƖĲċƚШĦŸůŸШũċШEĦŸŰŸůŖċШ9ŔƖĦƨũċƖШǃШũŸƚШÉŔƚƣĲůċƚШĬĲШfŰŰŸƻċĦŔŹŰЮ 

EŰШƣĳƖůŔŰŸƚШŊĲŰĲƖċũĲƚЯШƨŰШŖŰĬŔĦĲШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШůĲƣŸĬŸũŹŊŔĦċШƕƨĲШƓĲƖůŔƣĲШƚŔƚƣĲůċƣŔǍċƖШǃШ

ƚŔŰƣĲƣŔǍċƖШŔŰŉŸƖůċĦŔŹŰШƻċƖŔċĬċШǃШĦŸůƓũĲŢċШĲŰШƨŰШŉŸƖůċƣŸШƕƨĲШŉċĦŔũŔƣċШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰЯШũċШ

ĦŸůƓċƖċĦŔŹŰШǃШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШÉĲŊƩŰШ7ċƣƣőǃċŰǃШǃШ9ċĤƖĲƖċШыΞΜΝΝЯШƓЮШΡΥьЯШƨŰШŖŰĬŔĦĲШ

ċŊƖĲŊċШƻċũŸƖĲƚШĬĲШĬŔŉĲƖĲŰƣĲƚШƻċƖŔċĤũĲƚШƓċƖċШĦƖĲċƖШƨŰċШůĲĬŔĬċШƩŰŔĦċШƕƨĲШƖĲǰĲŢĲШƨŰШŉĲŰŹůĲŰŸШ

ĲƚƓĲĦŖǯĦŸШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũЮШ ĬĲůČƚЯШĦŸůŸШƚĲŶċũċŰШÉĲŊƨƖċШǃШcĲƖŰČŰĬĲǍШыΞΜΞΝЯШƓЮШΡьЯШũċШ
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ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШŖŰĬŔĦĲШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲŰƣĲŰĬĲƖШĲŰШƣŔĲůƓŸШƖĲċũШũŸШƕƨĲШƚƨĦĲĬĲШĲŰШƨŰċШ

ŸƖŊċŰŔǍċĦŔŹŰШ ŸШ ĲŰƣŸƖŰŸЯШ ƓĲƖůŔƣŔĲŰĬŸШ ċĦƣƨċƖШ ĬĲШ ůċŰĲƖċШ ƓƖŸċĦƣŔƻċШ ċŰƣĲƚШ ĬĲШ ƕƨĲШ ƚƨƖŢċŰШ

ƓƖŸĤũĲůċƚШůċǃŸƖĲƚЮ 

EũШhŰĬŔĦĲШ9fÉШрШÖ ЯШĲŰƣŸŰĦĲƚЯШŉƨƚŔŸŰċШĲƚƣŸƚШĦŸŰĦĲƓƣŸƚШċũШċƓũŔĦċƖШũċШůĲƣŸĬŸũŸŊŖċШĬĲШŖŰĬŔĦĲƚШċũШ

ċŰČũŔƚŔƚШĬĲШĦŔƨĬċĬĲƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШÉƨШƓƖŸƓŹƚŔƣŸШĲƚШƓƖŸƓŸƖĦŔŸŰċƖШƨŰШůŸĬĲũŸШ

ĲƚƣċŰĬċƖŔǍċĬŸШǃШƖĲƓũŔĦċĤũĲШƕƨĲШĲƻċũƩĲШĦŹůŸШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШƨƣŔũŔǍċŰШũċƚШƣĲĦŰŸũŸŊŖċƚШǃШŸƣƖŸƚШ

ƖĲĦƨƖƚŸƚШƓċƖċШċƻċŰǍċƖШőċĦŔċШũċШƚŸƚƣĲŰŔĤŔũŔĬċĬШǃШũċШůĲŢŸƖċШĦŸŰƣŔŰƨċШĬĲШũċШĦċũŔĬċĬШĬĲШƻŔĬċШƨƖĤċŰċЮШ

EƚƣĲШŖŰĬŔĦĲШƚĲШĦŸŰƻŔĲƖƣĲШĲŰШƨŰċШőĲƖƖċůŔĲŰƣċШĦƖƨĦŔċũШƓċƖċШũŸƚШƓũċŰŔǯĦċĬŸƖĲƚШƨƖĤċŰŸƚШǃШũŸƚШ

ƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШŉŸƖůƨũċĦŔŹŰШĬĲШƓŸũŖƣŔĦċƚЯШǃċШƕƨĲШũĲƚШƓĲƖůŔƣĲШůĲĬŔƖШǃШĦŸůƓċƖċƖШũċШĲŉĲĦƣŔƻŔĬċĬШ

ĬĲШƚƨƚШŔŰŔĦŔċƣŔƻċƚШǃШĲƚƣƖċƣĲŊŔċƚШĲŰШŉƨŰĦŔŹŰШĬĲШĦƖŔƣĲƖŔŸƚШĬĲǯŰŔĬŸƚШǃШŸĤŢĲƣŔƻċůĲŰƣĲШůĲĬŔĤũĲƚШ

ыÉĲŊƨƖċШѼШcĲƖŰČŰĬĲǍЯШΞΜΞΝьЮ 

ΞЮΞШ~ĲƣŸĬŸũŸŊŖċШĬĲũШhŰĬŔĦĲШ9fÉШрШÖ  

xċШůĲƣŸĬŸũŸŊŖċШċƓũŔĦċĬċШƓċƖċШĲũШĦČũĦƨũŸШĬĲũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚШы9fÉШ

рШÖ ьШŔŰƻŸũƨĦƖċШƨŰċШƚĲƖŔĲШĬĲШƓƖŸĦĲĬŔůŔĲŰƣŸƚШƖŔŊƨƖŸƚŸƚШƕƨĲШċƚĲŊƨƖċŰШũċШƓƖĲĦŔƚŔŹŰШǃШƖĲũĲƻċŰĦŔċШ

ĬĲШũŸƚШƖĲƚƨũƣċĬŸƚШŸĤƣĲŰŔĬŸƚЮШEƚƣĲШƓƖŸĦĲƚŸЯШĦŸůŸШũŸШĬĲƣċũũċŰШÉĲŊƨƖċШǃШ]ċƖĦŖċШыΞΜΞΝьШǃШÉĲŊƨƖċШǃШ

cĲƖŰČŰĬĲǍШыΞΜΞΝьЯШĦŸůƓƖĲŰĬĲШƻċƖŔċƚШĲƣċƓċƚШŉƨŰĬċůĲŰƣċũĲƚЯШĦċĬċШƨŰċШĦŸŰƣƖŔĤƨǃĲŰĬŸШċШũċШ

ŔŰƣĲŊƖŔĬċĬШǃШƨƣŔũŔĬċĬШĬĲũШŖŰĬŔĦĲШǯŰċũЮ 

 ÉĲũĲĦĦŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚ 

xċШƚĲũĲĦĦŔŹŰШĬĲШŔŰĬŔĦċĬŸƖĲƚШǃШĬŔůĲŰƚŔŸŰĲƚШƓċƖċШĲũШhŰĬŔĦĲШ9fÉрÖ  ШƚĲШƖĲċũŔǍŹШůĲĬŔċŰƣĲШƨŰċШ

ůĲƣŸĬŸũŸŊŖċШƖŔŊƨƖŸƚċШƕƨĲШĦŸůĤŔŰŹШƖĲƻŔƚŔŹŰШĤŔĤũŔŸŊƖČǯĦċШĲǂőċƨƚƣŔƻċШǃШũċШĦŸŰƚƨũƣċШĦŸŰШŊƖƨƓŸƚШ

ŉŸĦċũĲƚШŔŰƣĲŊƖċĬŸƚШƓŸƖШƓĲƖƚŸŰċƚШĲǂƓĲƖƣċƚШĲŰШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸЯШĲĦŸŰŸůŖċШĦŔƖĦƨũċƖШǃШƚŔƚƣĲůċƚШ

ĬĲШŔŰŰŸƻċĦŔŹŰЮШxċШƖĲƻŔƚŔŹŰШĤŔĤũŔŸŊƖČǯĦċШƓĲƖůŔƣŔŹШŔĬĲŰƣŔǯĦċƖШũċƚШůĲŢŸƖĲƚШƓƖČĦƣŔĦċƚШǃШůċƖĦŸƚШ

ĦŸŰĦĲƓƣƨċũĲƚШ ĲǂŔƚƣĲŰƣĲƚЯШ ůŔĲŰƣƖċƚШ ƕƨĲШ ũŸƚШ ŊƖƨƓŸƚШ ŉŸĦċũĲƚШ ŉċĦŔũŔƣċƖŸŰШ ĲũШ ŔŰƣĲƖĦċůĤŔŸШ ĬĲШ

ĦŸŰŸĦŔůŔĲŰƣŸƚШǃШũċШƻċũŔĬċĦŔŹŰШĬĲШũŸƚШĦƖŔƣĲƖŔŸƚШƚĲũĲĦĦŔŸŰċĬŸƚЮШ]ƖċĦŔċƚШċШũċШĦŸũċĤŸƖċĦŔŹŰШĬĲШ

ŊƖƨƓŸƚШŉŸĦċũĲƚЯШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШΥШĬŔůĲŰƚŔŸŰĲƚШƕƨĲШĦŸůƓŸŰĲŰШĲũШhŰĬŔĦĲШ9fÉрÖ  аШĦċƓŔƣċũШ

ƚŸĦŔċũЯШ ċůĤŔĲŰƣĲЯШ ƣƖċŰƚƓŸƖƣĲЯШ ĲĦŸŰŸůŖċЯШ ŊŸĤĲƖŰċŰǍċЯШ ƣĲĦŰŸũŸŊŖċƚШ ĬĲШ ũċШ ŔŰŉŸƖůċĦŔŹŰШ ǃШ

ĦŸůƨŰŔĦċĦŔŹŰШыÑf9ƚьЯШĲĬƨĦċĦŔŹŰШǃШĦċƓŔƣċũШőƨůċŰŸЯШċƚŖШĦŸůŸШƚĲŊƨƖŔĬċĬШĦŔƨĬċĬċŰċЮ 

EũШŖŰĬŔĦĲШŔŰĦũƨǃĲШƨŰШĦŸŰŢƨŰƣŸШĬĲШΠΥШŔŰĬŔĦċĬŸƖĲƚШŸШƻċƖŔċĤũĲƚШыΣШƓŸƖШĬŔůĲŰƚŔŹŰьЯШĦċĬċШƨŰŸШ

ƓƖŸƓŸƖĦŔŸŰċŰĬŸШƨŰċШůĲĬŔĬċШĦƨċŰƣŔƣċƣŔƻċШŸШĦƨċũŔƣċƣŔƻċШĬĲũШƖĲŰĬŔůŔĲŰƣŸШĲŰШƚƨШČƖĲċШĲƚƓĲĦŖǯĦċЮШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

9ċĬċШĬŔůĲŰƚŔŹŰШƚĲШĲƻċũƩċШĲŰШƨŰċШĲƚĦċũċШĬĲШΜШċШΝΜΜЯШĬŸŰĬĲШΜШŔŰĬŔĦċШƨŰШƖĲŰĬŔůŔĲŰƣŸШůƨǃШ

ĬĲǯĦŔĲŰƣĲШǃШΝΜΜШƖĲƓƖĲƚĲŰƣċШƨŰШƖĲŰĬŔůŔĲŰƣŸШŹƓƣŔůŸШŸШƓĲƖŉĲĦƣŸЮШEƚƣċƚШĲƻċũƨċĦŔŸŰĲƚШŔŰĬŔƻŔĬƨċũĲƚШ

ƚĲШĦŸůĤŔŰċŰШƓċƖċШĦċũĦƨũċƖШƨŰċШƩŰŔĦċШĦċũŔǯĦċĦŔŹŰШǯŰċũШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ЯШƕƨĲШƖĲǰĲŢċШũċШ

ĲƻċũƨċĦŔŹŰШŔŰƣĲŊƖċũШĬĲШũċƚШΥШĬŔůĲŰƚŔŸŰĲƚЮШ ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċŰШũċƚШĬŔůĲŰƚŔŸŰĲƚШǃШƚĲШ

ĲŰƨůĲƖċŰШũċƚШƻċƖŔċĤũĲƚШċƚŸĦŔċĬċƚШċШĦċĬċШƨŰċШĬĲШĲũũċƚ1ЮШ 

Ю 9ċƓŔƣċũШÉŸĦŔċũа 

xċШĬŔůĲŰƚŔŹŰШĬĲШ9ċƓŔƣċũШÉŸĦŔċũШƚĲШĦĲŰƣƖċШĲŰШĲƻċũƨċƖШũċШĦċũŔĬċĬШǃШũċШƓƖŸŉƨŰĬŔĬċĬШĬĲШũċШĲƚƣƖƨĦƣƨƖċШ

ƚŸĦŔċũШƕƨĲШŉċĦŔũŔƣċШũċƚШŔŰƣĲƖċĦĦŔŸŰĲƚШĬĲŰƣƖŸШĬĲШũċƚШĦŔƨĬċĬĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШ

ċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ hŰĬŔĦĲШĬĲШ?ĲƚċƖƖŸũũŸШcƨůċŰŸШċŢƨƚƣċĬŸШƓŸƖШ?ĲƚŔŊƨċũĬċĬЯШƣŸůċĬŸШĬĲũШÂ Ö?ШыΞΜΞΞь 

ΞЮ 9ċŰƣŔĬċĬШĬĲШőċĤŔƣċŰƣĲƚШƓŸƖШE7 fÉЯШƣŸůċĬŸШĬĲШũċШ99ÉÉШыΞΜΞΟьЮ 

ΟЮ ÑċƚċШĬĲШĬĲƚĲůƓũĲŸЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΠЮ 9ċŰƣŔĬċĬШ ĬĲШ ƓƖŸŊƖċůċƚШ ŔůƓƨũƚċĬŸƚШ ƓŸƖШ ĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ƓċƖċШ ũċШ ŔŰƣĲŊƖċĦŔŹŰШ ǃШ

ĦŸŰƻŔƻĲŰĦŔċШƚŸĦŔċũЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ ]ċƚƣŸШƓƩĤũŔĦŸШƓĲƖШĦČƓŔƣċШĲŰШŸĦŔŸЯШƖĲĦƖĲċĦŔŹŰШǃШċĦƣŔƻŔĬċĬĲƚШĦƨũƣƨƖċũĲƚЯШƣŸůċĬŸШĬĲШũċШ

9]ÅШċũШċŶŸШΞΜΞΟЮ 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƻŔƻŔĲŰĬċƚШĲŰШĦŸŰĬŔĦŔŹŰШĬĲШƓŸĤƖĲǍċШĲǂƣƖĲůċЯШƣŸůċĬŸШĬĲũШÉf fÅÖ7EШ

ыΞΜΞΟьЮ 

7Ю ůĤŔĲŰƣĲа 

xċШĬŔůĲŰƚŔŹŰШ ůĤŔĲŰƣċũШĬĲƚĲůƓĲŶċШƨŰШƓċƓĲũШĦƖƨĦŔċũШĲŰШũċШĲƻċũƨċĦŔŹŰШĬĲШĦŹůŸШũċƚШĦŔƨĬċĬĲƚШ

ŊĲƚƣŔŸŰċŰШ ƚƨШŔůƓċĦƣŸШƚŸĤƖĲШĲũШůĲĬŔŸШċůĤŔĲŰƣĲШǃШŉŸůĲŰƣċŰШƓƖČĦƣŔĦċƚШƚŸƚƣĲŰŔĤũĲƚЮШШxċƚШ

ƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ ÑŸŰĲũċĬċƚШĬĲШĬŔŹǂŔĬŸШĬĲШĦċƖĤŸŰŸШĲůŔƣŔĬċƚШƓŸƖШĲũШƚĲĦƣŸƖШƣƖċŰƚƓŸƖƣĲЯШƣŸůċĬŸШĬĲШũċШ

fŰƣĲŰĬĲŰĦŔċШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШ ÅEÉEÂШыΞΜΞΟьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓĲƖƚŸŰċƚШĦŸŰШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲЯШƣŸůċĬŸШĬĲũШ ǃ ШыΞΜΞΝьЮ 

 
19ċĬċШ ŔŰĬŔĦċĬŸƖШ ĬĲũШ ŖŰĬŔĦĲШ ƣŔĲŰĲШ ƨŰċШ ǯĦőċШ ƣĳĦŰŔĦċШ ƕƨĲШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ĬŔƚƓŸŰŔĤũĲШ ĲŰШ ũċШ ƓČŊŔŰċШ ƽĲĤШ
őƣƣƓƚаооƽƽƽЮƓƖŸǃĲĦƣŸĦŔƚЮĦŸůоǯĦőċƚрƣĳĦŰŔĦċƚрШΞΜΞΠ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΟЮ ÂŸƖĦĲŰƣċŢĲШĬĲШċƓƖŸƻĲĦőċůŔĲŰƣŸШĬĲШƖĲƚŔĬƨŸƚШƖĲĦŸũĲĦƣċĬŸƚЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

ΠЮ ÑƖċůċШƻĲƖĬĲШƨƖĤċŰċЯШƣŸůċĬŸШĬĲШÑEéÖШыΞΜΞΞьЮ 

ΡЮ 9ċŰƣŔĬċĬШƓĲƖШĦČƓŔƣċШĬĲШƣŸŰĲũċĬċƚШĬĲШƖĲƚŔĬƨŸƚШƚŹũŔĬŸƚЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШ

ƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΣЮ hŰĬŔĦĲШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬЯШůĲĬŔĬŸШƓŸƖШĲũШĤŔŸŔŰĬŔĦċĬŸƖШĬĲШċƻĲƚЯШƣŸůċĬŸШĬĲШÑEéÖШыΞΜΞΠьЮ 

9Ю ÑƖċŰƚƓŸƖƣĲа 

xċШĬŔůĲŰƚŔŹŰШĬĲШÑƖċŰƚƓŸƖƣĲШċĤŸƖĬċШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШĦŹůŸШƚĲШŉċĦŔũŔƣċШũċШůŸƻŔũŔĬċĬШĬĲШ

ƓĲƖƚŸŰċƚШǃШĤŔĲŰĲƚШĬĲŰƣƖŸШĬĲШũċƚШĦŔƨĬċĬĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШ

ĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ ~ƨũƣŔůŸĬċũŔĬċĬШĬĲШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШƣŸůċĬŸШĬĲШ ÅEÉEÂШыΞΜΝΦь 

ΞЮ 9ċŰƣŔĬċĬШĬĲШƚŔƚƣĲůċƚШŔŰƣĲũŔŊĲŰƣĲƚШĬĲШƚĲůċŉŸƖŔǍċĦŔŹŰЯШƣŸůċĬŸШĬĲũШ~§ÂÑШыΞΜΞΟь 

ΟЮ 9ċŰƣŔĬċĬШ ĬĲШ ĦĲŰƣƖŸƚШ ĬĲШ ƖĲĦċƖŊċШ ƖČƓŔĬċШ ƓċƖċШ ċƨƣŸůŹƻŔũĲƚШ ĲũĳĦƣƖŔĦŸƚЯШ ƣŸůċĬŸШ ĬĲШ

EũĲĦƣƖŸůċƓƚШыΞΜΞΟьЮ 

ΠЮ 9ċŰƣŔĬċĬШĬĲШċĦĦŔĬĲŰƣĲƚШĬĲШƣƖČŰƚŔƣŸШĦŸŰШƻŖĦƣŔůċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШ

ĬĲШ9§ÉEéfШыΞΜΞΞьЮ 

ΡЮ fŰƻĲƖƚŔŹŰШůĲĬŔċШƓŸƖШťůШĲŰШũċШƖĲĬШƻŔċũШĦċŰƣŸŰċũЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟь 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШuŔũŹůĲƣƖŸƚШĬĲШĦŔĦũŸƻŖċƚШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШƻŔċũШĦċŰƣŸŰċũЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

?Ю EĦŸŰŸůŖċаШ 

xċШĬŔůĲŰƚŔŹŰШEĦŸŰŹůŔĦċШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲŰƣĲŰĬĲƖШǃШĲƻċũƨċƖШũċШĦċƓċĦŔĬċĬШĬĲШƨŰċШĦŔƨĬċĬШƓċƖċШ

ŉŸůĲŰƣċƖШ ƨŰШ ĦƖĲĦŔůŔĲŰƣŸШ ĲĦŸŰŹůŔĦŸШ ƚŸƚƣĲŰŔĤũĲЯШ ċƓŸǃČŰĬŸƚĲШ ĲŰШ ũċШ ŔŰŰŸƻċĦŔŹŰЯШ ũċШ

ĦŸůƓĲƣŔƣŔƻŔĬċĬШ ǃШ ĲũШ ĲůƓƖĲŰĬŔůŔĲŰƣŸЮШ xċƚШ ƻċƖŔċĤũĲƚШ ƓŸƚƣƨũċĬċƚШ ƓċƖċШ ĲũШ ċŰČũŔƚŔƚШ ĬĲШ ĲƚƣċШ

ĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċŰƣŔĬċĬШĬĲШÂò~EÉШċĦƣŔƻċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ~Ef9ШыΞΜΞΟьЮ 

ΞЮ Âf7ШƓĲƖШĦČƓŔƣċЯШƣŸůċĬŸШĬĲũШ799ÅШыΞΜΞΝьЮ 

ΟЮ hŰĬŔĦĲШĬĲШ9ŸůƓĲƣŔƣŔƻŔĬċĬЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΠЮ 9ċŰƣŔĬċĬШĬĲШĬŖċƚШŰċƣƨƖċũĲƚШƓċƖċШőċĦĲƖШũĲŊċũůĲŰƣĲШŸƓĲƖċĤũĲШƨŰШŰĲŊŸĦŔŸЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ ÂŸƖĦĲŰƣċŢĲШĬĲШĲůƓƖĲƚċƚШĲǂƓŸƖƣċĬŸƖċƚШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШƓċŖƚЯШƣŸůċĬŸШĬĲШÂÅ§9§~EÅШ

ыΞΜΞΟьЮ 

ΣЮ 9ċŰƣŔĬċĬШĬĲШťŔũŸƻċƣŔŸƚШőŸƖċШыuìоőьШĬĲШĦŸŰƚƨůŸШĲũĳĦƣƖŔĦŸШƓĲƖШĦČƓŔƣċЯШƣŸůċĬŸШĬĲШũċШ

99ÉÉШыΞΜΞΞьЮ 

EЮ ]ŸĤĲƖŰċŰǍċаШ 

xċШĬŔůĲŰƚŔŹŰШĬĲШ]ŸĤĲƖŰċŰǍċШƚĲШĦĲŰƣƖċШĲŰШĲǂċůŔŰċƖШũċШĦċũŔĬċĬШǃШĲǯĦċĦŔċШĬĲШũċШċĬůŔŰŔƚƣƖċĦŔŹŰШ

ƓƩĤũŔĦċШĲŰШũċШŊĲƚƣŔŹŰШĬĲШũŸƚШƖĲĦƨƖƚŸƚШǃШũċШƖĲƚƓƨĲƚƣċШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĬĲШũŸƚШĦŔƨĬċĬċŰŸƚЮШxċƚШ

ƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ hŰĬŔĦĲШĬĲШ]ĲƚƣŔŹŰШĬĲШÉĲƖƻŔĦŔŸƚШ~ƨŰŔĦŔƓċũĲƚЯШƣŸůċĬŸШĬĲШũċШ9]ÅШыΞΜΞΟьЮШ 

ΞЮ 9ċũŔǯĦċĦŔŹŰШƓŸƖШũŸƚШƓƖŸĦĲƚŸƚШĬĲШŔŰƣĲƖċĦĦŔŹŰШĦŸŰШũċШĦŔƨĬċĬċŰŖċЯШƣŸůċĬŸШĬĲШũċШ9]ÅШ

ыΞΜΞΟьЮ 

ΟЮ 9ċũŔǯĦċĦŔŹŰШĬĲШĲƚƣČŰĬċƖĲƚШƓċƖċШĬċƣŸƚШċĤŔĲƖƣŸƚЯШƣŸůċĬŸШĬĲШũċШ?ĲŉĲŰƚŸƖŖċШĬĲШũŸƚШ

cċĤŔƣċŰƣĲƚШыΞΜΞΞьЮ 

ΠЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШĲŰШũċƚШĲũĲĦĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЯШƣŸůċĬŸШĬĲũШÑÉEШыΞΜΞΠьЮ 

ΡЮ ÂƖŸĦĲƚŸШĬĲШĲŢĲĦƨĦŔŹŰШĬĲũШƓũċŰШƖĲŊƨũċĬŸƖЯШƣŸůċĬŸШĬĲũШf éÖШыΞΜΞΟь 

ΣЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƣƖČůŔƣĲƚШƕƨĲШƚĲШŊĲƚƣŔŸŰċŰШĬĲШůċŰĲƖċШĬŔŊŔƣċũШĲŰШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШ

ĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

[Ю ÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰоfŰŰŸƻċĦŔŹŰа 

xċШĬŔůĲŰƚŔŹŰШĬĲШÑĲĦŰŸũŸŊŖċШĲШfŰŰŸƻċĦŔŹŰШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШĦŸůƓƖĲŰĬĲƖШĦŹůŸШũċƚШĦŔƨĬċĬĲƚШ

ƨƣŔũŔǍċŰШǃШƚĲШĤĲŰĲǯĦŔċŰШĬĲШũċƚШƣĲĦŰŸũŸŊŖċƚШċƻċŰǍċĬċƚШĲŰШƚƨШĲƻŸũƨĦŔŹŰШőċĦŔċШƚŔƚƣĲůċƚШƨƖĤċŰŸƚШ

ůČƚШĲǯĦŔĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШ

ŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċũŔǯĦċĦŔŹŰШƓŸƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШƣŸůċĬŸШĬĲШũċШ9]ÅШыΞΜΞΝьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШőŸŊċƖĲƚШĦŸŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΟЮ 9ċŰƣŔĬċĬШĬĲШƓƨŰƣŸƚШĬĲШċĦĦĲƚŸШƓƩĤũŔĦŸШĦŸŰШìŔǯШŊƖċƣƨŔƣŸЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШ

ƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΠЮ 9ċŰƣŔĬċĬШĬĲШċƓũŔĦċĦŔŸŰĲƚШĬŔŊŔƣċũĲƚШŔůƓƨũƚċĬċƚШƓŸƖШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШůĲĬŔĬŸƖĲƚШĲũĳĦƣƖŔĦŸƚШŔŰƣĲũŔŊĲŰƣĲƚШŔŰƚƣċũċĬŸƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШ

ƣŸůċĬŸШĬĲШũċШ ÅEÉEÂШыΞΜΞΟьЮ 

ΣЮ ?ĲƚĲůƓĲŶŸШĬĲШƻĲũŸĦŔĬċĬШĬĲШĬĲƚĦċƖŊċШΠ]ЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

]Ю EĬƨĦċĦŔŹŰШтШ9ċƓŔƣċũШcƨůċŰŸа 

xċШĬŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰШǃШ9ċƓŔƣċũШcƨůċŰŸШƚĲШĦĲŰƣƖċШĲŰШũċШĦċũŔĬċĬШǃШċĦĦĲƚŔĤŔũŔĬċĬШĬĲШũċƚШ

ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĲĬƨĦċƣŔƻċƚШ ǃШ ĬĲШ ŉŸƖůċĦŔŹŰШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰЯШ ƖĲĦŸŰŸĦŔĲŰĬŸШ ƚƨШ ƓċƓĲũШ

ŉƨŰĬċůĲŰƣċũШĲŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШƨŰШĦċƓŔƣċũШőƨůċŰŸШĦċƓċǍШĬĲШƚŸƚƣĲŰĲƖШǃШċƻċŰǍċƖШĲŰШũċШċŊĲŰĬċШ

ĬĲШũċƚШĦŔƨĬċĬĲƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚШċŰƣĲШũŸƚШĬĲƚċŉŖŸƚШƕƨĲШƓũċŰƣĲċШƨŰċШĲĦŸŰŸůŖċШŊũŸĤċũШ

ǃШĤċƚċĬċШĲŰШĲũШĦŸŰŸĦŔůŔĲŰƣŸЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШ

ŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ ÂŸƖĦĲŰƣċŢĲШĬĲШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚШĦŸŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƣŸůċĬŸШĬĲũШ~EÂШыΞΜΞΟьЮ 

ΞЮ 9ċŰƣŔĬċĬШĬĲШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ~EÂШыΞΜΞΟьЮ 

ΟЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓƖŸůŸĦŔŹŰШĲŰШĦƨƖƚŸƚШĲŰШĲĬƨĦċĦŔŹŰШƣĳĦŰŔĦċШŸШƓƖŸŉĲƚŔŸŰċũЯШƣŸůċĬŸШĬĲũШ

f  ШыΞΜΞΟьЮ 

ΠЮ ÂŸƖĦĲŰƣċŢĲШĬĲШůċƣƖŔĦƨũċĬŸƚШĲŰШĲĬƨĦċĦŔŹŰШƖĲŊƨũċƖШĲŰШĲĬċĬĲƚШĬĲШΝΟШċШΝΤШċŶŸƚЯШƣŸůċĬŸШ

ĬĲШũċШ99ÉÉШыΞΜΞΠьЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШƓƖŸŊƖċůċƚШĬĲШċũŉċĤĲƣŔǍċĦŔŹŰШĬŔŊŔƣċũШŔůƓƨũƚċĬŸƚШƓŸƖШĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШ

ƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΣЮ ÑċƚċШĬĲШŊƖċĬƨċĬŸƚШĲŰШŔŰŊĲŰŔĲƖŖċШǃШƣĲĦŰŸũŸŊŖċƚЯШƣŸůċĬŸШĬĲũШÂE ШыΞΜΞΟьЮ 

cЮ ÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċа 

xċШĬŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲƻċũƨċƖШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШĦŔƨĬċĬĲƚШƓċƖċШ

ƓƖŸƣĲŊĲƖШċШƚƨƚШĦŔƨĬċĬċŰŸƚШŉƖĲŰƣĲШċШƨŰċШƻċƖŔĲĬċĬШĬĲШƖŔĲƚŊŸƚШǃШċůĲŰċǍċƚЯШŔŰĦũƨǃĲŰĬŸШĲũШĦƖŔůĲŰШ

ǃШũŸƚШċĦĦŔĬĲŰƣĲƚЮШEƚƣċШĬŔůĲŰƚŔŹŰШċĤŸƖĬċШĦŹůŸШũċƚШƣĲĦŰŸũŸŊŖċƚШċƻċŰǍċĬċƚШǃШũċШƓũċŰŔǯĦċĦŔŹŰШ
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ƨƖĤċŰċШĲƚƣƖċƣĳŊŔĦċШƚĲШƨƣŔũŔǍċŰШƓċƖċШĦƖĲċƖШĲŰƣŸƖŰŸƚШƨƖĤċŰŸƚШƚĲŊƨƖŸƚШǃШƖĲƚŔũŔĲŰƣĲƚЮШxċƚШƻċƖŔċĤũĲƚШ

ƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċŰƣŔĬċĬШĬĲШƖŸĤŸƚШċũШċŶŸШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ§fsШыΞΜΞΟьЮ 

ΞЮ 9ċŰƣŔĬċĬШĬĲШőŸůŔĦŔĬŔŸƚШċũШċŶŸШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ§fsШыΞΜΞΟьЮ 

ΟЮ 9ċŰƣŔĬċĬШĬĲШƓŸũŔĦŖċƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũЯШƣŸůċĬŸШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШ

ΞΜΞΠЮ 

ΠЮ ?ŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƚŔƚƣĲůċƚШĬĲШŊĲŸƖƖĲŉĲƖĲŰĦŔċШĬĲШĬĲũŔƣŸƚШŸШĬĲŰƨŰĦŔċƚЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШċŶŸШΞΜΞΠЮ 

ΡЮ 9ċŰƣŔĬċĬШĬĲШŔŰĦŔĬĲŰƣĲƚШƖĲƓŸƖƣċĬŸƚШĬĲШƻŔŸũĲŰĦŔċШŉċůŔũŔċƖШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШ

ƣŸůċĬŸШĬĲũШƚŔƚƣĲůċШĬĲШũũċůċĬċƚШĬĲШĲůĲƖŊĲŰĦŔċƚШΦрΝрΝШċũШċŶŸШΞΜΞΟЮ 

ΣЮ 9ċŰƣŔĬċĬШĬĲШĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШŔŰƚƣċũċĬċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ

ŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШċũШΞΜΞΠЮ 

 ?ĲƓƨƖċĦŔŹŰШǃШĦċũŔĤƖċĦŔŹŰШĬĲШũċШĤċƚĲШĬĲШĬċƣŸƚ 

ŰƣĲƚШĬĲШŔŰŔĦŔċƖШĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲЯШƚĲШũũĲƻŹШċШĦċĤŸШƨŰċШůĲƣŔĦƨũŸƚċШĬĲƓƨƖċĦŔŹŰШĬĲШũċШĤċƚĲШĬĲШ

ĬċƣŸƚШƓċƖċШċƚĲŊƨƖċƖШũċШƓƖĲĦŔƚŔŹŰШǃШƖĲƓƖĲƚĲŰƣċƣŔƻŔĬċĬШŹƓƣŔůċШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲШ

ċũШĦċŰƣŹŰШĲƻċũƨċĬŸЮШEƚƣĲШƓƖŸĦĲƚŸШŔŰĦũƨǃŹШũċШċĬċƓƣċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚШĲŰШŉƨŰĦŔŹŰШĬĲШƚƨШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШċШŰŔƻĲũШĦċŰƣŸŰċũЯШċŢƨƚƣČŰĬŸũŸƚШċШƨŰċШĲƚĦċũċШƓĲƖШĦČƓŔƣċЯШƓŸƖШĦċĬċШĬŔĲǍШůŔũШ

őċĤŔƣċŰƣĲƚШŸШĬĲŢċŰĬŸШũċШĦċŰƣŔĬċĬШċĤƚŸũƨƣċЯШƚĲŊƩŰШĦŸƖƖĲƚƓŸŰĬŔĲƖċЮШEƚƣċШƣƖċŰƚŉŸƖůċĦŔŹŰШŉƨĲШ

ŰĲĦĲƚċƖŔċШĬĲĤŔĬŸШċШƕƨĲЯШĲŰШĦŔĲƖƣŸƚШĦċƚŸƚЯШũċШĦŸŰƻĲƖƚŔŹŰШĬĲШĬċƣŸƚШċШƨŰċШĲƚĦċũċШƓĲƖШĦČƓŔƣċШŸШƓŸƖШ

ĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚШƖĲƚƨũƣċĤċШĲŰШĦŔŉƖċƚШĲǂƣƖĲůċĬċůĲŰƣĲШƖĲĬƨĦŔĬċƚЯШũŸШƕƨĲШƚĲШŸĤƚĲƖƻŹШĲŰШ

ƻċƖŔċĤũĲƚШĦŸůŸШĲũШŰƩůĲƖŸШĬĲШƓŸũŔĦŖċƚШůƨŰŔĦŔƓċũĲƚШŸШũċШĦċŰƣŔĬċĬШĬĲШĦĲŰƣƖŸƚШĬĲШƖĲĦċƖŊċШƓċƖċШ

ƻĲőŖĦƨũŸƚШ ĲũĳĦƣƖŔĦŸƚЮШ EƚƣĲШ ċŢƨƚƣĲШ ŊċƖċŰƣŔǍċШ ƕƨĲШ ũċƚШ ůċŊŰŔƣƨĬĲƚШ ƚĲċŰШ ũŸШ ƚƨǯĦŔĲŰƣĲůĲŰƣĲШ

ƚŔŊŰŔǯĦċƣŔƻċƚШƓċƖċШƓĲƖůŔƣŔƖШƨŰШċŰČũŔƚŔƚШĦŸůƓċƖċƣŔƻŸШċĬĲĦƨċĬŸШĬĲŰƣƖŸШĬĲũШĦŸŰƣĲǂƣŸШĦċŰƣŸŰċũЮ 

  ŸƖůċũŔǍċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚ 

xċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШĬċƣŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШƓƖŸĦĲƚŸШĦƖŖƣŔĦŸШƓċƖċШċƖůŸŰŔǍċƖШũċƚШĬŔŉĲƖĲŰĦŔċƚШĲŰШ

ƨŰŔĬċĬĲƚШĬĲШůĲĬŔĬċШǃШƖċŰŊŸƚШĬĲШƻċƖŔċĦŔŹŰШĲŰƣƖĲШũŸƚШĬŔƚƣŔŰƣŸƚШŔŰĬŔĦċĬŸƖĲƚШƨƣŔũŔǍċĬŸƚШĲŰШĲũШ

ċŰČũŔƚŔƚЯШũŸƚШĦƨċũĲƚШŔŰĦũƨǃĲŰШĦċŰƣŔĬċĬĲƚШůŸŰĲƣċƖŔċƚЯШƓŸƖĦĲŰƣċŢĲƚЯШƣċƚċƚШĬĲШƻċƖŔċĦŔŹŰШǃШĦŔŉƖċƚШ

ċĤƚŸũƨƣċƚЮШEƚƣĲШƓƖŸĦĲĬŔůŔĲŰƣŸШĲƚШƣċůĤŔĳŰШŔŰĬŔƚƓĲŰƚċĤũĲШƓċƖċШċŢƨƚƣċƖШċƕƨĲũũŸƚШĬċƣŸƚШƕƨĲШŰŸШ
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ĲǂőŔĤĲŰШƨŰċШĬŔƚƣƖŔĤƨĦŔŹŰШƚŔůĳƣƖŔĦċШŸШƕƨĲШƓƖĲƚĲŰƣċŰШƻċũŸƖĲƚШċƣŖƓŔĦŸƚЯШċƚĲŊƨƖċŰĬŸШċƚŖШũċШ

ĦŸőĲƖĲŰĦŔċШǃШĦŸůƓċƖċĤŔũŔĬċĬШĬĲШũċШŔŰŉŸƖůċĦŔŹŰЮ 

ÂċƖċШũċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚЯШƚĲШŔůƓũĲůĲŰƣċƖŸŰШĬŸƚШůĳƣŸĬŸƚШƓƖŔŰĦŔƓċũĲƚа 

ü ÅĲрĲƚĦċũċůŔĲŰƣŸШыůĳƣŸĬŸШůŔŰрůċǂьаШEƚƣĲШůĳƣŸĬŸШċŢƨƚƣċШũŸƚШƻċũŸƖĲƚШĬĲШůŸĬŸШƕƨĲШƚĲШ

ĬŔƚƣƖŔĤƨǃċŰШĬĲŰƣƖŸШĬĲШƨŰШƖċŰŊŸШĬĲШΜШċШΝЮШEƚШċƓũŔĦċĤũĲШċШƨŰċШċůƓũŔċШƻċƖŔĲĬċĬШĬĲШĬċƣŸƚЯШ

ƣċŰƣŸШĦƨċŰƣŔƣċƣŔƻŸƚШĦŸůŸШĦƨċũŔƣċƣŔƻŸƚЯШƓĲƖůŔƣŔĲŰĬŸШƨŰċШƨŰŔŉŸƖůŔĬċĬШƕƨĲШůċŰƣŔĲŰĲШũċƚШ

ƓƖŸƓŸƖĦŔŸŰĲƚШƖĲũċƣŔƻċƚШĲŰƣƖĲШũŸƚШĬċƣŸƚЮ 

Ὅ
ὢ άὭὲ

άὥὼ άὭὲ
 

Ὅ
άὥὼ ὢ

άὥὼ άὭὲ
 

?ŸŰĬĲа 

ὍШӀШ?ċƣŸШƣƖċŰƚŉŸƖůċĬŸШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢШШӀШ?ċƣŸШŸƖŔŊŔŰċũШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

άὭὲШШӀШéċũŸƖШůŖŰŔůŸШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

άὥὼШШӀШéċũŸƖШůČǂŔůŸШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ü EƚƣċŰĬċƖŔǍċĦŔŹŰШÉĦŸƖĲШüаШEƚƣĲШĲŰŉŸƕƨĲШƚĲШċƓũŔĦċШĲǂĦũƨƚŔƻċůĲŰƣĲШċШĬċƣŸƚШĦƨċŰƣŔƣċƣŔƻŸƚШ

ǃШĦŸŰƚŔƚƣĲШĲŰШƣƖċŰƚŉŸƖůċƖШũŸƚШŔŰĬŔĦċĬŸƖĲƚШċШƨŰċШĲƚĦċũċШċĬŔůĲŰƚŔŸŰċũЯШĦĲŰƣƖċĬċШĲŰШƨŰċШ

ůĲĬŔċШĬĲШΜШǃШĦŸŰШƨŰċШĬĲƚƻŔċĦŔŹŰШĲƚƣČŰĬċƖШĬĲШΝЮШEƚƣĲШůĳƣŸĬŸШĲƚШƓċƖƣŔĦƨũċƖůĲŰƣĲШƩƣŔũШ

ƓċƖċШĬċƣŸƚШƕƨĲШƖĲƕƨŔĲƖĲŰШċŰČũŔƚŔƚШĲƚƣċĬŖƚƣŔĦŸƚШůČƚШƚŸǯƚƣŔĦċĬŸƚЯШǃċШƕƨĲШŰŸƖůċũŔǍċШũċШ

ĬŔƚƣƖŔĤƨĦŔŹŰШ ĬĲШ ũŸƚШ ŔŰĬŔĦċĬŸƖĲƚЯШ ŉċĦŔũŔƣċŰĬŸШ ƚƨШ ŔŰƣĲƖƓƖĲƣċĦŔŹŰШ ǃШ ĦŸůƓċƖċĦŔŹŰШ

ƚƨĤƚĲĦƨĲŰƣĲЮ 

Ὅ
ὢ ὢ

Ὓ
 

?ŸŰĬĲа 

Ὅ ӀШ?ċƣŸШƣƖċŰƚŉŸƖůċĬŸШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢӀШ?ċƣŸШŸƖŔŊŔŰċũШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 
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ὢ ШӀШ~ĲĬŔċШċƖŔƣůĳƣŔĦċШƚŔůƓũĲШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὛШӀШ?ĲƚƻŔċĦŔŹŰШĲƚƣČŰĬċƖШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ůĤŸƚШůĳƣŸĬŸƚШĬĲШŰŸƖůċũŔǍċĦŔŹŰШƚŸŰШŉƨŰĬċůĲŰƣċũĲƚШƓċƖċШĲũШƣƖċƣċůŔĲŰƣŸШĲƚƣċĬŖƚƣŔĦŸШĬĲШũŸƚШ

ĬċƣŸƚЯШŸƓƣŔůŔǍċŰĬŸШũċШƓƖĲĦŔƚŔŹŰШċŰċũŖƣŔĦċШƖĲƕƨĲƖŔĬċШƓċƖċШĲƻċũƨċƖШĬĲШůċŰĲƖċШĲŉĲĦƣŔƻċШũŸƚШ

ŔŰĬŔĦċĬŸƖĲƚШĬĲŰƣƖŸШĬĲШƨŰШůŸĬĲũŸШĬĲШŖŰĬŔĦĲШĲƚƣƖƨĦƣƨƖċĬŸЮ 

 9ČũĦƨũŸШĬĲũШŖŰĬŔĦĲ 

EũШŖŰĬŔĦĲШǯŰċũШƚĲШĦċũĦƨũŹШƨƣŔũŔǍċŰĬŸШƨŰШŖŰĬŔĦĲШĬĲШůĲĬŔċШċƖŔƣůĳƣŔĦċШƓŸŰĬĲƖċĬċЮШxċШŉŹƖůƨũċШƓċƖċШ

ĲũШĦČũĦƨũŸШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ ШĲƚа 

ὍὅὍὛ Ὅ 

EƚƣĲШĲŰŉŸƕƨĲШůĲƣŸĬŸũŹŊŔĦŸШŰŸШƚŸũŸШŊċƖċŰƣŔǍċШũċШĦŸůƓċƖċĤŔũŔĬċĬШǃШũċШƓƖĲĦŔƚŔŹŰШĬĲũШŖŰĬŔĦĲШ9fÉШтШ

Ö  ЯШƚŔŰŸШƕƨĲШƣċůĤŔĳŰШċƚĲŊƨƖċШƕƨĲШĲũШŖŰĬŔĦĲШƚĲċШċĬċƓƣċĤũĲШǃШƖĲũĲƻċŰƣĲШƓċƖċШ ĬŔƻĲƖƚċƚШ

ĦŸŰǯŊƨƖċĦŔŸŰĲƚШƨƖĤċŰċƚШǃШĦċŰƣŸŰċũĲƚЯШƖĲǰĲŢċŰĬŸШǯĲũůĲŰƣĲШũŸƚШĲƚŉƨĲƖǍŸƚШǃШũŸŊƖŸƚШőċĦŔċШƨŰċШ

ĦŔƨĬċĬШůČƚШŔŰƣĲũŔŊĲŰƣĲШǃШƚŸƚƣĲŰŔĤũĲЮ 

ΞЮΟШƓũŔĦċĦŔŹŰШĦċŰƣŸŰċũ 
EŰШ ĲũШ ĦŸŰƣĲǂƣŸШ ĬĲũШ hŰĬŔĦĲШ ĬĲШ 9ŔƨĬċĬĲƚШ fŰƣĲũŔŊĲŰƣĲƚШ ǃШ ÉŸƚƣĲŰŔĤũĲƚШ ыhŰĬŔĦĲШ 9fÉрÖ  ьЯШ ĲƚШ

ŔůƓŸƖƣċŰƣĲШĬĲƚƣċĦċƖШƕƨĲЯШċƨŰƕƨĲШŸƖŔŊŔŰċũůĲŰƣĲШŉƨĲШĬŔƚĲŶċĬŸШƓċƖċШĲƻċũƨċƖШĦŔƨĬċĬĲƚЯШũċШ

ƓƖĲƚĲŰƣĲШŔŰƻĲƚƣŔŊċĦŔŹŰШƚĲШƓũċŰƣĲċШƚƨШċĬċƓƣċĦŔŹŰЯШċƓũŔĦċĦŔŹŰШǃШċŰČũŔƚŔƚШċũШŰŔƻĲũШĦċŰƣŸŰċũЮШEƚƣċШ

ůŸĬŔǯĦċĦŔŹŰШůĲƣŸĬŸũŹŊŔĦċШĲƚШĲƚĲŰĦŔċũШċШǯŰШĬĲШƖĲǰĲŢċƖШĦŸŰШůċǃŸƖШƓƖĲĦŔƚŔŹŰШũċƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚШ

ǃШŰĲĦĲƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШũŸƚШĦċŰƣŸŰĲƚЮ 

EũШŖŰĬŔĦĲШ9fÉШрШÖ  ШŉƨĲШŔŰŔĦŔċũůĲŰƣĲШĬĲƚċƖƖŸũũċĬŸШƓċƖċШůĲĬŔƖШǃШĦŸůƓċƖċƖШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲШũċƚШĦŔƨĬċĬĲƚЯШĲŰŉŸĦČŰĬŸƚĲШĲŰШČƖĲċƚШƨƖĤċŰċƚШĦŸŰШƚƨƚШƓċƖƣŔĦƨũċƖĲƚШĬŔŰČůŔĦċƚШ

ǃШĬĲƚċŉŖŸƚЮШÉŔŰШĲůĤċƖŊŸЯШƖĲĦŸŰŸĦĲůŸƚШƕƨĲШũŸƚШĦċŰƣŸŰĲƚЯШĦŸůŸШĬŔƻŔƚŔŸŰĲƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШƕƨĲШ

ƓƨĲĬĲŰШŔŰĦũƨŔƖШůƩũƣŔƓũĲƚШũŸĦċũŔĬċĬĲƚШŸШČƖĲċƚШůĲŰŸƚШĬĲŰƚċůĲŰƣĲШƓŸĤũċĬċƚЯШƓƖĲƚĲŰƣċŰШƨŰШ

ĦŸŰŢƨŰƣŸШĬŔŉĲƖĲŰƣĲШĬĲШĦŸŰĬŔĦŔŸŰĲƚШǃШŰĲĦĲƚŔĬċĬĲƚЮШÂŸƖШĲũũŸЯШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШőċШƖĲĦċũŔĤƖċĬŸШĲũШ

ŖŰĬŔĦĲШƓċƖċШƕƨĲШƚĲċШƓĲƖƣŔŰĲŰƣĲШǃШċƓũŔĦċĤũĲШċШŰŔƻĲũШĦċŰƣŸŰċũЮШ 

EũШ ĲŰŉŸƕƨĲШ ĦċŰƣŸŰċũШ ƓĲƖůŔƣĲШ ƨŰċШ ĲƻċũƨċĦŔŹŰШ ůČƚШ ĦŸŰƣĲǂƣƨċũŔǍċĬċШ ĬĲШ ũŸƚШ ŉċĦƣŸƖĲƚШ ƕƨĲШ

ĦŸŰƣƖŔĤƨǃĲŰШċШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũċƚШĦŔƨĬċĬĲƚЯШũŸƚШĦċŰƣŸŰĲƚШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ƓƨĲĬĲŰШċĤċƖĦċƖШČƖĲċƚШƖƨƖċũĲƚШǃШƨƖĤċŰċƚЯШĦċĬċШƨŰċШĦŸŰШƚƨƚШƓƖŸƓŔċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƕƨĲШ

ŔůƓċĦƣċŰШĲŰШũċШŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚЯШũċШƓũċŰŔǯĦċĦŔŹŰШƨƖĤċŰċЯШǃШũċШƓƖŸƻŔƚŔŹŰШĬĲШƚĲƖƻŔĦŔŸƚЮШÂŸƖШũŸШ

ƣċŰƣŸЯШĲƚШĦƖƨĦŔċũШċĬċƓƣċƖШũŸƚШĦƖŔƣĲƖŔŸƚШǃШůĳƣƖŔĦċƚШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƓċƖċШĦċƓƣƨƖċƖШĲƚƣċƚШ

ƻċƖŔċĦŔŸŰĲƚШǃШƓƖŸƓŸƖĦŔŸŰċƖШƨŰШċŰČũŔƚŔƚШůČƚШŊƖċŰƨũċƖШǃШċĬċƓƣċĬŸШċШũċШƖĲċũŔĬċĬШĬĲШĦċĬċШĦċŰƣŹŰЮ 

ÂŸƖШƣċŰƣŸЯШĲƚШŉƨŰĬċůĲŰƣċũШĲŰƣĲŰĬĲƖШƕƨĲЯШċƨŰƕƨĲШĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƚĲШŸƖŔŊŔŰŹШĦŸŰШƨŰШĲŰŉŸƕƨĲШ

ĲŰШũċƚШĦŔƨĬċĬĲƚЯШƚƨШċƓũŔĦċĦŔŹŰШĲŰШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШĲƚƣČШĬĲũŔĤĲƖċĬċůĲŰƣĲШŸƖŔĲŰƣċĬċШċũШŰŔƻĲũШ

ĦċŰƣŸŰċũЮШEƚƣċШċĬċƓƣċĦŔŹŰШƓĲƖůŔƣĲШċĤŸƖĬċƖШĬĲШůċŰĲƖċШůČƚШĲŉĲĦƣŔƻċШǃШƓƖĲĦŔƚċШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ǃШĬĲƚċŉŖŸƚШĲƚƓĲĦŖǯĦŸƚШĬĲШũŸƚШĦċŰƣŸŰĲƚЯШŉċĦŔũŔƣċŰĬŸШċƚŖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШĲƚƣƖċƣĲŊŔċƚШĬĲШ

ĬĲƚċƖƖŸũũŸШƕƨĲШƚĲċŰШƻĲƖĬċĬĲƖċůĲŰƣĲШĲŉĲĦƣŔƻċƚШǃШƚŸƚƣĲŰŔĤũĲƚШĲŰШĲũШĦŸŰƣĲǂƣŸШĦċŰƣŸŰċũЮ  
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ΟЮ ÂEÅ[fxШ?ExШÑEÅÅfÑ§Åf§ 
EŰШĲƚƣċШƚĲĦĦŔŹŰЯШĲǂƓũŸƖċƖĲůŸƚШĲũШƓĲƖǯũШĬĲƣċũũċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШĬĲШĲƚƣƨĬŔŸЯШ

ĦĲŰƣƖČŰĬŸŰŸƚШĲŰШƚƨƚШƚŔƣŔŸƚШŊĲŰĲƖċũĲƚШĬĲШŔŰƣĲƖĳƚШǃШĦċƖċĦƣĲƖŖƚƣŔĦċƚШĬŔƚƣŔŰƣŔƻċƚЮШ

ĬĲůČƚЯШ ċĤŸƖĬċƖĲůŸƚШ ĲũШ ŰƨĲƻŸШ ƖŸũШ ĬĲШ ũŸƚШ ŊŸĤŔĲƖŰŸƚШ ũŸĦċũĲƚШ ĲŰШ ũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШ ĬĲШ ƣĲƖƖŔƣŸƖŔŸƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ ǃШ ƚŸƚƣĲŰŔĤũĲƚЯШ ĬĲƚƣċĦċŰĬŸШ ƚƨШ

ŔůƓŸƖƣċŰĦŔċШĲŰШũċШŊŸĤĲƖŰċŰǍċШŔŰƣĲŊƖċũШǃШũċШŰĲĦĲƚŔĬċĬШĬĲШƨŰċШĦŸũċĤŸƖċĦŔŹŰШ

ŔŰƣĲƖůƨŰŔĦŔƓċũШĲŉĲĦƣŔƻċШƓċƖċШĲŰŉƖĲŰƣċƖШũŸƚШĬĲƚċŉŖŸƚШƨƖĤċŰŸƚШĬĲШůċŰĲƖċШĦŸŸƖĬŔŰċĬċШǃШĲǯĦŔĲŰƣĲ 

ΟЮΝ ÂĲƖǯũШĬĲũШÑĲƖƖŔƣŸƖŔŸ 
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ÉŔƣŔŸƚЮĬĲЮŔŰƣĲƖĳƚЮ 

и ~ĲƖĦċĬŸШ9ĲŰƣƖċũШ 
¶ ÂċƖƕƨĲШ ċĦŔŸŰċũШĬĲШ?ŔƻĲƖƚŔŸŰĲƚ 
¶ ~ƨƚĲŸШĬĲШ§ƖŸ 
¶ 9ċƚċШÂƖĲƚŔĬĲŰĦŔċũ 
¶ ~ŔŰŔƚƣĲƖŔŸШĬĲШ ŊƖŔĦƨũƣƨƖċШǃШ]ċŰċĬĲƖŖċ 
¶ ĲƖŸƓƨĲƖƣŸШfŰƣĲƖŰċĦŔŸŰċũШÑŸĤŖċƚШ
7ŸũċŶŸƚЮ 

и EƚƣċĦŔŹŰШ[ĲƖƖŸĦċƖƖŔũШċũШÂċĦŖǯĦŸ 
¶ ÑƖŔĤƨŰċũШÉƨƓƖĲůŸШĬĲШEũĲĦĦŔŸŰĲƚ 
¶ 7ŔĤũŔŸƣĲĦċШ ċĦŔŸŰċũ 
¶ cŸƚƓŔƣċũШ ċĦŔŸŰċũШĬĲШ ŔŶŸƚ 
¶ 9ĲŰƣƖŸШ ċĦŔŸŰċũШĬĲШũċШ9ƨũƣƨƖċЮ 
¶ EƚƣċĬŔŸШ ċĦŔŸŰċũЮ

9ċƖċĦƣĲƖŖƚƣŔĦċƚ 

?ĲƚƣċĦċŰШ ũċƚШ ƣŔĲŰĬċƚШ ĬĲƓċƖƣċůĲŰƣċũĲƚЯШ ŉċƖůċĦŔċƚЯШ ƖĲƚƣċƨƖċŰƣĲƚЯШ ŉĲƖƖĲƣĲƖŖċƚЯШ ƻĲŰƣċƚШ ĬĲШ
ĦċũǍċĬŸЯШĲƣĦЮ 

cċǃШƣƖĲƚШĦĲŰƣƖċũĲƚШĲũĳĦƣƖŔĦċƚШĬĲŰƣƖŸШĬĲũШĦċŰƣŹŰаШEũĲĦƣƖŔŸŰċЯШ9ŸũŔůċШǃШÉċŰШ ŰƣŸŰŔŸЮШEũĲĦƣƖŔŸŰċШ
ĲƚШőŔĬƖŸĲũĳĦƣƖŔĦċЯШůŔĲŰƣƖċƚШƕƨĲШũċƚШŸƣƖċƚШĬŸƚШƚŸŰШƣĳƖůŔĦċƚЮ 

EƻĲŰƣŸƚШ ĦƨũƣƨƖċũĲƚаШ ĲũШ ?ĲƚǯũĲШ ĬĲШ 7ŸǃĲƖŸƚЯШ [ĲƚƣŔƻċũШ ĬĲШ ũċШ xƨǍЯШ ÑƖċŰƚŔƣċƖƣĲЯШ ĲũШ [ĲƚƣŔƻċũШ
fŰƣĲƖŰċĦŔŸŰċũШĬĲШũċƚШ ƖƣĲƚШǃШĦŸŰĦŔĲƖƣŸƚШĬĲШĦċƖČĦƣĲƖШŰċĦŔŸŰċũШĲШŔŰƣĲƖŰċĦŔŸŰċũЮ 

~ĲĬŔŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲ 

ÉċŰШsŸƚĳШƓƖĲƚĲŰƣċ ƨŰШĲũĲƻċĬŸШƨƚŸШĬĲШƓũċƣċŉŸƖůċƚШĬĲШůŸƻŔũŔĬċĬШƨƖĤċŰċШĦŸůŸШÖĤĲƖШŸШfŰ?ƖŔƻĲƖЮШ 

xċШũŸŰŊŔƣƨĬШƣŸƣċũШĬĲШũċШƖĲĬШƻŔċũШĦċŰƣŸŰċũШĲƚШĬĲШΡΣΥШťůЯШĦŸŰШΝΟӖШĬĲШũċƚШƻŖċƚШĦŸŰШƖċŰŊŸШŰċĦŔŸŰċũШ
ǃШĲũШΥΤӖШũŸĦċũШőċĤŔũŔƣċĬċƚШƓċƖċШĲũШƣƖČŰƚŔƣŸШĬĲШШƻĲőŖĦƨũŸƚШыƣċǂŔƚьЯШůŸƣŸĦŔĦũĲƣċƚЯШĤŔĦŔĦũĲƣċƚШǃШ
ċƨƣŸĤƨƚĲƚЮ 

ĬĲůČƚЯШĦƨĲŰƣċШĦŸŰШƨŰċШƻŖċШŉĳƖƖĲċШƕƨĲШũŸШƨŰĲШĦŸŰШĬŔƻĲƖƚċƚШĦŸůƨŰŔĬċĬĲƚШĬĲŰƣƖŸШĬĲũШůŔƚůŸШ
ĦċŰƣŹŰШǃШĦŸŰШĦċŰƣŸŰĲƚШĬĲШŸƣƖċƚШƓƖŸƻŔŰĦŔċƚЮ 

ΟЮΞ EũШŰƨĲƻŸШƖŸũШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚ 
xŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШƚŸŰШƓŔũċƖĲƚШŉƨŰĬċůĲŰƣċũĲƚШĲŰШĲũШƓƖŸĦĲƚŸШĬĲШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƣĲƖƖŔƣŸƖŔŸƚШ

ŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШÉƨШŔůƓŸƖƣċŰĦŔċШƖċĬŔĦċШĲŰШũċШĦĲƖĦċŰŖċШċШƚƨƚШőċĤŔƣċŰƣĲƚǃШĲŰШƚƨШ

ĦċƓċĦŔĬċĬШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċƚШŰĲĦĲƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШĦċĬċШƣĲƖƖŔƣŸƖŔŸЮШÅĲĦŸŰŸĦĲůŸƚШƕƨĲШ

ĦċĬċШĦċŰƣŹŰШƓŸƚĲĲШĦċƖċĦƣĲƖŖƚƣŔĦċƚШŊĲŸŊƖČǯĦċƚШƩŰŔĦċƚШǃШƖĲĦƨƖƚŸƚШǯŰċŰĦŔĲƖŸƚШĬŔƚƣŔŰƣŸƚЯШƚŔŰШ

ĲůĤċƖŊŸЯШ ũċШ ĦŸŰĦĲƓĦŔŹŰШ ĬĲШ ƨŰШ ĲŰƣŸƖŰŸШ ƨƖĤċŰŸШ ŔŰƣĲũŔŊĲŰƣĲШ ǃШ ƚŸƚƣĲŰŔĤũĲШ ĬĲůċŰĬċШ ƨŰċШ

ŊŸĤĲƖŰċŰǍċШŔŰƣĲŊƖċũШƕƨĲШƚƨƓĲƖĲШũċƚШĤċƖƖĲƖċƚШċĬůŔŰŔƚƣƖċƣŔƻċƚЮШEƚШĦƖƨĦŔċũШĦŸůƓƖĲŰĬĲƖШƕƨĲШũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШĦĲŰƣƖŸƚШƨƖĤċŰŸƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚШŰŸШƓƨĲĬĲШũŸŊƖċƖƚĲШĬĲШůċŰĲƖċШ

ċŔƚũċĬċШƓŸƖШƨŰШƚŸũŸШŊŸĤŔĲƖŰŸШũŸĦċũЮШÅĲƕƨŔĲƖĲШƨŰċШĦŸŸƓĲƖċĦŔŹŰШĲŉĲĦƣŔƻċШǃШƨŰċШŊŸĤĲƖŰċŰǍċШ

ŔŰƣĲƖůƨŰŔĦŔƓċũШǃШůƨũƣŔŰŔƻĲũЯШĬŸŰĬĲШũŸƚШĬŔŉĲƖĲŰƣĲƚШŰŔƻĲũĲƚШĬĲШŊŸĤŔĲƖŰŸШƣƖċĤċŢĲŰШĬĲШůċŰĲƖċШ

ĦŸŸƖĬŔŰċĬċШǃШĦŸũċĤŸƖċƣŔƻċШƓċƖċШċũĦċŰǍċƖШŸĤŢĲƣŔƻŸƚШĦŸůƨŰĲƚЮШ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

xċШĦŸũċĤŸƖċĦŔŹŰШŔŰƣĲƖůƨŰŔĦŔƓċũШŔůƓũŔĦċШƕƨĲШĬŔŉĲƖĲŰƣĲƚШůƨŰŔĦŔƓŔŸƚШĬĲŰƣƖŸШĬĲШƨŰċШůŔƚůċШƖĲŊŔŹŰШ

ƣƖċĤċŢĲŰШĲŰШĦŸŰŢƨŰƣŸЯШƖĲĦŸŰŸĦŔĲŰĬŸШƕƨĲШũŸƚШƓƖŸĤũĲůċƚШǃШĬĲƚċŉŖŸƚШƕƨĲШĲŰŉƖĲŰƣċŰШƣƖċƚĦŔĲŰĬĲŰШ

ũċƚШ ŉƖŸŰƣĲƖċƚШ ċĬůŔŰŔƚƣƖċƣŔƻċƚЮШ ũШ ƨŰŔƖШ ĲƚŉƨĲƖǍŸƚЯШ ƚĲШ ƓƨĲĬĲŰШ ċƓƖŸƻĲĦőċƖШ ũċƚШŉŸƖƣċũĲǍċƚШ

ŔŰĬŔƻŔĬƨċũĲƚШĬĲШĦċĬċШůƨŰŔĦŔƓŔŸШǃШċĤŸƖĬċƖШũŸƚШĬĲƚċŉŖŸƚШĬĲШůċŰĲƖċШůČƚШĲŉĲĦƣŔƻċШǃШĲǯĦŔĲŰƣĲЮШEƚƣĲШ

ĲŰŉŸƕƨĲШĦŸĤƖċШĲƚƓĲĦŔċũШƖĲũĲƻċŰĦŔċШĲŰШũċШƖĲŊŔŹŰШĬĲũШ]ƖċŰШ ƖĲċШ~ĲƣƖŸƓŸũŔƣċŰċШĬĲШ9ŸƚƣċШÅŔĦċЯШ

ŸĤŢĲƣŸШĬĲШĲƚƣƨĬŔŸШĲŰШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰЯШĬŸŰĬĲШũċШĦŸŰĲǂŔŹŰШĲŰƣƖĲШũŸƚШůƨŰŔĦŔƓŔŸƚШĲƚШĲƚĲŰĦŔċũШ

ƓċƖċШċĤŸƖĬċƖШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũШũŸƚШĬĲƚċŉŖŸƚШƨƖĤċŰŸƚЮШ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШŊŸĤĲƖŰċŰǍċШůƨũƣŔŰŔƻĲũШƖĲĦŸŰŸĦĲШũċШŔůƓŸƖƣċŰĦŔċШĬĲШũċШĦŸũċĤŸƖċĦŔŹŰШĲŰƣƖĲШũŸƚШ

ĬŔŉĲƖĲŰƣĲƚШŰŔƻĲũĲƚШĬĲШŊŸĤŔĲƖŰŸЯШĬĲƚĬĲШĲũШũŸĦċũШőċƚƣċШĲũШŰċĦŔŸŰċũЮШ9ċĬċШŰŔƻĲũШĬĲШŊŸĤŔĲƖŰŸШƣŔĲŰĲШ

ƨŰШ ƓċƓĲũШ ĦƖƨĦŔċũШ ƕƨĲШ ĬĲƚĲůƓĲŶċƖШ ĲŰШ ĲũШ ĬĲƚċƖƖŸũũŸШ ĬĲШ ĦĲŰƣƖŸƚШ ƨƖĤċŰŸƚШŔŰƣĲũŔŊĲŰƣĲƚШ ǃШ

ƚŸƚƣĲŰŔĤũĲƚЯШǃШĲƚШŰĲĦĲƚċƖŔŸШĲƚƣċĤũĲĦĲƖШůĲĦċŰŔƚůŸƚШĬĲШĦŸŸƖĬŔŰċĦŔŹŰШǃШĦŸŸƓĲƖċĦŔŹŰШĲŰƣƖĲШĲũũŸƚШ

ƓċƖċШŊċƖċŰƣŔǍċƖШƨŰċШŔůƓũĲůĲŰƣċĦŔŹŰШĲŉĲĦƣŔƻċШĬĲШƓŸũŖƣŔĦċƚШǃШƓƖŸǃĲĦƣŸƚЮ 

ШÂŸƖШũŸШƣċŰƣŸЯШċƨŰƕƨĲШŰŸШƣŸĬŸƚШũŸƚШŔŰĬŔĦċĬŸƖĲƚШĬĲũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚШ

ы9fÉШрШÖ ьШ ĬĲũШ ƓƖĲƚĲŰƣĲШ ĲƚƣƨĬŔŸШ ĲƚƣČŰШ ĬŔƖĲĦƣċůĲŰƣĲШ ƖĲũċĦŔŸŰċĬŸƚШ ĦŸŰШ ũċƚШ ċĦĦŔŸŰĲƚШ

ůƨŰŔĦŔƓċũĲƚЯШƖĲƚƨũƣċШĦƖƨĦŔċũШċĤŸƖĬċƖũŸƚШĬĲƚĬĲШƨŰċШƓĲƖƚƓĲĦƣŔƻċШůƨũƣŔŰŔƻĲũШĲШŔŰƣĲƖůƨŰŔĦŔƓċũЮШ

EƚƣĲШĲŰŉŸƕƨĲШŊċƖċŰƣŔǍċШƨŰċШƖĲƚƓƨĲƚƣċШĦŸůƓũĲƣċШǃШĲŉĲĦƣŔƻċШċШũŸƚШĬĲƚċŉŖŸƚШǃШŸƓŸƖƣƨŰŔĬċĬĲƚШƕƨĲШ

ĦŸŰũũĲƻċШĲũШĬĲƚċƖƖŸũũŸШĬĲШƣĲƖƖŔƣŸƖŔŸƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮ 

ƚŔůŔƚůŸЯШĦċĤĲШůĲŰĦŔŸŰċƖШƕƨĲЯШƓċƖċШĲũШċŶŸШΞΜΞΡЯШƚĲШĲƚƓĲƖċШőċǃċШůČƚШĬĲШΞΣШĦŔƨĬċĬĲƚШ

ŔŰƣĲũŔŊĲŰƣĲƚШĲŰШƣŸĬŸШĲũШůƨŰĬŸЯШũŸШƕƨĲШƓũċŰƣĲċШĬĲƚċŉŖŸƚШƚŔŰШƓƖĲĦĲĬĲŰƣĲƚШƓċƖċШũŸƚШŊŸĤŔĲƖŰŸƚШ

ũŸĦċũĲƚШĲŰШũċШƚċƣŔƚŉċĦĦŔŹŰШĬĲШũċƚШĲǂƓĲĦƣċƣŔƻċƚШĦŔƨĬċĬċŰċƚЮШÂċƖċШċĤŸƖĬċƖШĲƚƣĲШƓċŰŸƖċůċЯШĬĲĤĲŰШ

ĲŰŉŸĦċƖƚĲШ ĲŰШ ĬŔƻĲƖƚċƚШ ŉƨŰĦŔŸŰĲƚЯШ ĦŸůŸШ ĦƖĲċƖШ ƓũċƣċŉŸƖůċƚШ ƓċƖċШƖĲƣĲŰĲƖШ ǃШ ċƣƖċĲƖШ ŰƨĲƻċƚШ

ŔŰƻĲƖƚŔŸŰĲƚШƕƨĲШůĲŢŸƖĲŰШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬШĲĦŸŰŹůŔĦċЯШŊĲƚƣŔŸŰċƖШĦċůƓċŶċƚШǃШĦŸŰĦƨƖƚŸƚШƕƨĲШ

ŉŸůĲŰƣĲŰШũċШŔŰƣĲŊƖċĦŔŹŰШĦŔƨĬċĬċŰċЯШǃШƖĲƨŰŔƖШƨŰШĲĦŸƚŔƚƣĲůċШĬĲШċĦƣŸƖĲƚШĦũċƻĲШĲŰƣƖĲШĲũШŊŸĤŔĲƖŰŸЯШ

ĲůƓƖĲƚċƚШĲƚƣċĤũĲĦŔĬċƚЯШŰƨĲƻċƚШĦŸůƓċŶŖċƚШǃШƚĲĦƣŸƖШċĦċĬĳůŔĦŸЮШ ƚŔůŔƚůŸЯШĬĲĤĲŰШċƚĲŊƨƖċƖШ

ƨŰċШ ŊŸĤĲƖŰċŰǍċШ ĦũċƖċůĲŰƣĲШ ĬĲǯŰŔĬċЯШ ŉŸůĲŰƣċƖШ ũŸƚШ ůĲĦċŰŔƚůŸƚШ ƓċƖċШ ċƓƖŸƻĲĦőċƖШ ũċШ

ŔŰƣĲƖċĦĦŔŹŰШĦŔƨĬċĬċŰċШĦŸůŸШŊĲŰĲƖċĬŸƖĲƚШĬĲШĬċƣŸƚЯШƓƖŸůŸƻĲƖШƨŰШĲŰŉŸƕƨĲШĦŸŰƚĦŔĲŰƣĲШĬĲШũċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШċůĤŔĲŰƣċũЯШůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċШƓċƖċШũŸƚШƖĲƚŔĬĲŰƣĲƚШǃШƻŔƚŔƣċŰƣĲƚЯШĤƨƚĦċƖШ

ůĲŢŸƖċƖШũċШŔŰĦũƨƚŔƻŔĬċĬШĬĲШũċШƣĲĦŰŸũŸŊŖċШĲŰШĲũШƣƖċŰƚƓŸƖƣĲЯШǃШĦŸůĲŰǍċƖШƓƖŸǃĲĦƣŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШ

ĦċŰƣŸŰċũĲƚШƕƨĲШƚĲШċĬċƓƣĲŰШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШƣĲĦŰŸũŹŊŔĦċƚШĬĲШĦċĬċШũƨŊċƖЮ 
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ΠЮ   xfÉfÉШ?EШÅEÉÖxÑ ?§É 
EŰШ ĲƚƣċШ ƚĲĦĦŔŹŰШ ƚĲШ ũũĲƻċƖČШ ċШ ĦċĤŸШ ƨŰċШ ĲǂƓũŸƖċĦŔŹŰШ ĬĲƣċũũċĬċШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸШ ĲŰШ ċŰČũŔƚŔƚЯШ

ƻŔƚƨċũŔǍċŰĬŸШũċШƓŸƚŔĦŔŹŰШĲŰШũċШƕƨĲШƚĲШƚŔƣƩċШĲƚƣĲШĲŰШĦċĬċШƨŰċШĬĲШũċƚШƻċƖŔċĤũĲƚШƕƨĲШĦŸůƓŸŰĲŰШũċƚШ

ŸĦőŸШĬŔůĲŰƚŔŸŰĲƚШĬĲũШhŰĬŔĦĲШ9fÉШтШÖ  ЯШũŸШƕƨĲШƓĲƖůŔƣŔƖČШĦŸůƓƖĲŰĬĲƖШĲũШĲƚƣċĬŸШċĦƣƨċũШĬĲũШ

ƣĲƖƖŔƣŸƖŔŸЮШ ĬĲůČƚЯШĦŸŰШĲƚƣċШŔŰŉŸƖůċĦŔŹŰЯШƖĲƚƓŸŰƚċĤũĲƚШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШƓŸĬƖČŰШ

ŔĬĲŰƣŔǯĦċƖШČƖĲċƚШĬĲШůĲŢŸƖċЯШŔůƓũĲůĲŰƣċƖШƓŸũŖƣŔĦċƚШĲŉĲĦƣŔƻċƚШǃШůŸŰŔƣŸƖĲċƖШĲũШƓƖŸŊƖĲƚŸШőċĦŔċШ

ŸĤŢĲƣŔƻŸƚШ ĬĲШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ ǃШ ĬĲƚċƖƖŸũũŸШ ƨƖĤċŰŸШ ŔŰƣĲũŔŊĲŰƣĲЮШ EƚƣĲШ ċŰČũŔƚŔƚШ ĬĲƣċũũċĬŸШ

ƓƖŸƓŸƖĦŔŸŰċƖČШƨŰċШĤċƚĲШƚŹũŔĬċШƓċƖċШũċШŉŸƖůƨũċĦŔŹŰШĬĲШĲƚƣƖċƣĲŊŔċƚШŸƖŔĲŰƣċĬċƚШċШŔůƓƨũƚċƖШũċШ

ƣƖċŰƚŉŸƖůċĦŔŹŰШĬĲШĲƚƣĲШĲŰШƣĳƖůŔŰŸƚШĬĲШƚŸƚƣĲŰŔĤŔũŔĬċĬШĲШŔŰƣĲũŔŊĲŰĦŔċЮ 

ΠЮΝ ŰČũŔƚŔƚШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  

xċШĲƻċũƨċĦŔŹŰШǯŰċũШĬĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳШĲŰШĲũШhŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШÉŸƚƣĲŰŔĤũĲƚШ

ůƨĲƚƣƖċШƨŰШƓƨŰƣċŢĲШĬĲШΠΠЮΞΦЯШƖĲǰĲŢċŰĬŸШƨŰШƖĲŰĬŔůŔĲŰƣŸШċũƣŸШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШ

ƣĲƖƖŔƣŸƖŔŸƚЮШEƚƣċШƓŸƚŔĦŔŹŰШĦŸũŸĦċШċũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳШĲŰШĲũШƕƨŔŰƣŸШũƨŊċƖШĲŰƣƖĲШũŸƚШƕƨŔŰĦĲШ

ƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЯШƚĲŊƩŰШũŸШƖĲƓƖĲƚĲŰƣċĬŸШĲŰШĲũШŊƖČǯĦŸШΝЮШ ƨŰƕƨĲШĲũШĬĲƚĲůƓĲŶŸШĬĲũШĦċŰƣŹŰШ

ĲƚШċũƣŸЯШĲǂŔƚƣĲШũċШŰĲĦĲƚŔĬċĬШĬĲШŔĬĲŰƣŔǯĦċƖШČƖĲċƚШĬĲШůĲŢŸƖċШƓċƖċШċƻċŰǍċƖШőċĦŔċШƨŰċШůċǃŸƖШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШǃШĲǯĦċĦŔċШĲŰШĲũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШǃШƣĲĦŰŸũŹŊŔĦŸ  
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]ƖČǯĦŸШΝЮШhŰĬŔĦĲЮĬĲЮ9ŔƨĬċĬĲƚЮfŰƣĲũŔŊĲŰƣĲƚЮǃЮÉŸƚƣĲŰŔĤũĲƚжЮ?ĲƚĲůƓĲŶŸЮƓŸƖЮƣĲƖƖŔƣŸƖŔŸд 

 

[ƨĲŰƣĲаШ9f ÂEШтШÖ  ЯШΞΜΞΠЮ 

ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШĬĲƣċũũċШĲũШċŰČũŔƚŔƚШƓŸƖШĬŔůĲŰƚŔŹŰШĬĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳЯШĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШ

ƖĲƚċũƣċƖШũċƚШČƖĲċƚШƕƨĲШŰĲĦĲƚŔƣċŰШůĲŢŸƖċƚШĲŰШƚĲĦƣŸƖĲƚШĲƚƓĲĦŖǯĦŸƚШĬĲŰƣƖŸШĬĲШĦċĬċШƨŰċШĬĲШĲƚƣċƚШ

ĬŔůĲŰƚŔŸŰĲƚЮШEƚƣĲШĲŰŉŸƕƨĲШƓĲƖůŔƣĲШŔĬĲŰƣŔǯĦċƖШũŸƚШƓƨŰƣŸƚШĦƖŖƣŔĦŸƚШǃШĬĲƚċƖƖŸũũċƖШĲƚƣƖċƣĲŊŔċƚШ

ĲŉĲĦƣŔƻċƚШƓċƖċШŉŸƖƣċũĲĦĲƖШĲũШĬĲƚċƖƖŸũũŸШŔŰƣĲŊƖċũШĬĲũШĦċŰƣŹŰЮ  
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ΠЮΝЮΝ ?ŔůĲŰƚŔŹŰШ9ċƓŔƣċũШÉŸĦŔċũ 

]ƖČǯĦŸШΞдЮhŰĬŔĦĲЮĬĲЮĬĲƚċƖƖŸũũŸЮcƨůċŰŸЮċŢƨƚƣċĬŸЮƓŸƖЮ
?ĲƚŔŊƨċũĬċĬ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÂ Ö?ШыΞΜΞΞьЮ 
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EŰШƣĳƖůŔŰŸƚШŊĲŰĲƖċũĲƚЯШÉċŰШsŸƚĳШŸĤƣƨƻŸШƨŰċШ
ĤċŢċШĦċũŔǯĦċĦŔŹŰШĬĲШ ΟΡЮΞΠЯШƚŔĲŰĬŸШĲƚƣċШ ƚƨШ
ƣĲƖĦĲƖċШ ƓĲŸƖШ ƓƨŰƣƨċĦŔŹŰШ ĬŔůĲŰƚŔŸŰċũШ ǃШ
ƓŸƚŔĦŔŸŰČŰĬŸƚĲШĲŰƣƖĲШũŸƚШΣШƓĲŸƖĲƚШƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЮШũШ ċŰċũŔǍċƖШ ĲũШ ĬĲƚċƖƖŸũũŸШ ǃШ ũċШ
ĬĲƚŔŊƨċũĬċĬШůĲĬŔċŰƣĲШĲũШhŰĬŔĦĲШĬĲШ?ĲƚċƖƖŸũũŸШ
cƨůċŰŸШыƻĲƖШ]ƖČǯĦŸШΞьЯШƚĲШċƓƖĲĦŔċШƕƨĲШĲƚƣĲШ
ƣĲƖƖŔƣŸƖŔŸШƚĲШƨĤŔĦċШĲŰШƨŰШŰŔƻĲũШĤċŢŸЯШĦŸŰШƨŰċШ
ĦċũŔǯĦċĦŔŹŰШĬĲШΜЮΣΣЮШEƚƣċШƚŔƣƨċĦŔŹŰШƖĲƚċũƣċШũċШ
ŰĲĦĲƚŔĬċĬШĬĲШƨŰШůċǃŸƖШŰŔƻĲũШĬĲШĲƕƨŔĬċĬШǃШ
ĤŔĲŰĲƚƣċƖШƚŸĦŔċũШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЮ 

ĬĲůČƚЯШ ÉċŰШ sŸƚĳШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ĲŰШ ƨŰċШ
ƓŸƚŔĦŔŹŰШċũƣċШĲŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШĦċŰƣŔĬċĬШ
ĬĲШőċĤŔƣċŰƣĲƚШƓŸƖШEĤċŔƚШĦŸŰШΠШΝΦΜЯШĦŸůŸШƚĲШ
ƓƨĲĬĲШċƓƖĲĦŔċƖШĲŰШĲũШŊƖČǯĦŸШΟЮШEƚƣċШĦŔŉƖċШƚŔƣƩċШċũШ
ĦċŰƣŹŰШĲŰШƨŰШƓƨŰƣŸШĲƕƨŔũŔĤƖċĬŸШƕƨĲШƓĲƖůŔƣĲШ
ƨŰċШ ċĬĲĦƨċĬċШ ċƣĲŰĦŔŹŰШ ƚċŰŔƣċƖŔċШ ċШ ƚƨƚШ
ƖĲƚŔĬĲŰƣĲƚЯШƚŔŰШƚŸĤƖĲĦċƖŊċƖШũŸƚШĦĲŰƣƖŸƚШĬĲШƚċũƨĬШ
ŰŔШĬĲŢċƖШČƖĲċƚШĬĲƚċƣĲŰĬŔĬċƚЮШxŸШƕƨĲШĦŸŰƣƖŔĤƨǃĲШ
ċШŊċƖċŰƣŔǍċƖШƨŰċШĦŸĤĲƖƣƨƖċШĲǯĦŔĲŰƣĲШǃШĲƕƨŔƣċƣŔƻċШ
ĲŰШ ůċƣĲƖŔċШ ĬĲШ ċƣĲŰĦŔŹŰШ ůĳĬŔĦċШ ƓċƖċШ ũċШ
ĦŸůƨŰŔĬċĬШŢŸƚĲǯŰċЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШĲũШƣĲƖƖŔƣŸƖŔŸШĲǂőŔĤĲШƨŰċШƣċƚċШ
ĬĲШĬĲƚĲůƓũĲŸШĬĲũШΝΣӖШы]ƖČǯĦŸШΠьЮШШ9ŔŉƖċШƕƨĲШ
ƚŸĤƖĲƓċƚċШ ĲũШ ƓƖŸůĲĬŔŸШ ŊĲŰĲƖċũШ ĬĲШ
ĬĲƚĲůƓũĲŸШĲŰƣƖĲШũŸƚШĦċŰƣŸŰĲƚШƚŸůĲƣŔĬŸƚШċШ
ċŰČũŔƚŔƚЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΣЮШ
EƚƣċШƚŔƣƨċĦŔŹŰШƓŸƚŔĦŔŸŰċШċШÉċŰШsŸƚĳШĦŸůŸШĲũШ
ĦċŰƣŹŰШĦŸŰШũċШůċǃŸƖШƣċƚċШĬĲШĬĲƚĲůƓũĲŸШ
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]ƖČǯĦŸШΝΝдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮƓĲƖƚŸŰċƚЮĦŸŰЮċĦĦĲƚŸЮċЮċŊƨċЮ
ƓŸƣċĤũĲдЮ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ ǃ ШыΞΜΞΝьЮ 
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EŰШĦƨċŰƣŸШċũШƖĲĦƨƖƚŸШőŖĬƖŔĦŸЯШƚĲШũĲШƖĲĦŸŰŸĦĲШċũШ
ƣĲƖƖŔƣŸƖŔŸШĬĲШÉċŰШsŸƚĳШƕƨĲШũċШƣŸƣċũŔĬċĬШĬĲШƚƨШ
ƓŸĤũċĦŔŹŰШƣŔĲŰĲШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲЯШƣċũШǃШ
ĦŸůŸШƚĲШƻĲШĲŰШĲũШŊƖČǯĦŸШΝΝЮШxŸШċŰƣĲƖŔŸƖШƖĲǰĲŢċШ
ĲŉĲĦƣŔƻċůĲŰƣĲШ ũċƚШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċƚШ ƨƖĤċŰċƚШ
ĤŔĲŰШĬĲƚċƖƖŸũũċĬċƚШǃШũŸƚШƚŔƚƣĲůċƚШĬĲШŊĲƚƣŔŹŰШ
ĬĲШ ƚĲƖƻŔĦŔŸƚШ ƓƩĤũŔĦŸƚЮШ EƚƣĲШ ċũƣŸШ ŰŔƻĲũШ ĬĲШ
ċĦĦĲƚŸШĲƚШĦƖƨĦŔċũШƓċƖċШũċШƚċũƨĬШƓƩĤũŔĦċЯШũċШ
őŔŊŔĲŰĲШǃШũċШĦċũŔĬċĬШĬĲШƻŔĬċШŊĲŰĲƖċũШĬĲШũŸƚШ
ƖĲƚŔĬĲŰƣĲƚЮ 

ũШċŰċũŔǍċƖШĲũШŖŰĬŔĦĲШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬШůĲĬŔċŰƣĲШ
ĲũШĤŔŸŔŰĬŔĦċĬŸƖШĬĲШċƻĲƚЯШƻĲƖШ]ƖČǯĦŸШΝΞЯШÉċŰШsŸƚĳШ
ůƨĲƚƣƖċШ ƨŰШ ŖŰĬŔĦĲШ ĬĲШ ĤŔŸĬŔƻĲƖƚŔĬċĬШ ƕƨĲШ ƚĲШ
ĲŰĦƨĲŰƣƖċШĲŰШũċШůŔƣċĬШƚƨƓĲƖŔŸƖШĬĲũШƖċŰŊŸШĬĲШũŸƚШ
ĦċŰƣŸŰĲƚШċŰċũŔǍċĬŸƚШĲŰШĲũШŊƖČǯĦŸШΝΞЮШ ƨŰƕƨĲШ
ŰŸШ ƣŔĲŰĲШ ĲũШ ŖŰĬŔĦĲШ ůČƚШ ċũƣŸЯШ ƚŖШ ƚƨŊŔĲƖĲШ ƨŰċШ
ƓƖĲƚĲŰĦŔċШ ĦŸŰƚŔĬĲƖċĤũĲШ ĬĲШ ĤŔŸĬŔƻĲƖƚŔĬċĬШ ĬĲШ
ċƻĲƚШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШĦċŰƣŸŰĲƚШůČƚШ
ƨƖĤċŰŔǍċĬŸƚШŸШĦŸŰШůĲŰŸƖШĦŸĤĲƖƣƨƖċШƻĲŊĲƣċũЮШÉŔŰШ
ĲůĤċƖŊŸЯШĲŰŉƖĲŰƣċШĬĲƚċŉŖŸƚШĦŸŰƚƣċŰƣĲƚШĬĲĤŔĬŸШ
ċШũċШĲǂƓċŰƚŔŹŰШƨƖĤċŰċШǃШũċШƓƖĲƚŔŹŰШƚŸĤƖĲШũŸƚШ
ĲƚƓċĦŔŸƚШŰċƣƨƖċũĲƚЮ 

[ŔŰċũůĲŰƣĲЯШ ĲŰШ ĦƨċŰƣŸШ ċШ ƣƖċůċШ ƻĲƖĬĲШ ƓŸƖШ
őċĤŔƣċŰƣĲШÉċŰШsŸƚĳШůƨĲƚƣƖċШƨŰċШĦŔŉƖċШĬĲШΟΥШ
ůĲƣƖŸƚШ ĦƨċĬƖċĬŸƚШ ƓŸƖШ őċĤŔƣċŰƣĲЯШ ũŸШ ƕƨĲШ
ŔŰĬŔĦċШ ƨŰċШ ĦċŰƣŔĬċĬШ ĤċŢċШ ĬĲШ ČƖĲċƚШ ƻĲƖĬĲƚШ
ĬŔƚƓŸŰŔĤũĲƚШ ƓċƖċШ ũċШ ƓŸĤũċĦŔŹŰШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЯШŔŰĦũƨƚŔƻĲШ
ůƨǃШƓŸƖШĬĲĤċŢŸШĬĲШũċШůĲĬŔċЯШƣċũШǃШĦŸůŸШƚĲШ
ŸĤƚĲƖƻċШĲŰШĲũШŊƖČǯĦŸШΝΟЮШEƚƣĲШƻċũŸƖШƖĲƚċũƣċШũċШ
ŉċũƣċШ ĬĲШ ĦŸůƓƖŸůŔƚŸШ ĬĲũШ ĦċŰƣŹŰШ ĦŸŰШ ũċШ
ĦŸŰƚĲƖƻċĦŔŹŰШ ĬĲũШ ůĲĬŔŸШ ċůĤŔĲŰƣĲШ ǃШ ũċШ
ĦċũŔĬċĬШ ĬĲШ ƻŔĬċШ ĬĲШ ƚƨƚШ ƖĲƚŔĬĲŰƣĲƚШ ċũШ ŰŸШ
ƓƖŸƓŸƖĦŔŸŰċƖШ ĲƚƓċĦŔŸƚШ ƻĲƖĬĲƚШ ƓċƖċШ ĲũШ
ĲƚƓċƖĦŔůŔĲŰƣŸЯШ ũċШ ƖĲĦƖĲċĦŔŹŰШ ǃШ ũċШ
ƓƖĲƚĲƖƻċĦŔŹŰШĬĲШũċШĤŔŸĬŔƻĲƖƚŔĬċĬЮ 

]ƖČǯĦŸШΝΞдЮhŰĬŔĦĲЮĬĲЮĤŔŸĬŔƻĲƖƚŔĬċĬЮůĲĬŔĬŸЮƓŸƖЮĲũЮ
ĤŔŸŔŰĬŔĦċĬŸƖЮĬĲЮċƻĲƚд 
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ΠЮΝЮΟ ?ŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰ 

]ƖČǯĦŸШΝΠдЮ9ċŰƣŔĬċĬЮĬĲЮĲƚĦƨĲũċƚЮǃЮĦŸũĲŊŔŸƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮ
őċĤŔƣċŰƣĲƚд 
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ÉċŰШsŸƚĳЯШůƨĲƚƣƖċШƨŰШĬĲƚĲůƓĲŶŸШċũƣŸШĲŰШĲũШ
ĲŢĲШĲĬƨĦċƣŔƻŸЯШĦŸŰШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШΡΝЮΤΟЮШ
EƚƣċШĬŔůĲŰƚŔŹŰШƚŸĤƖĲƚċũĲШĦŸůŸШũċШƣĲƖĦĲƖċШĬĲШ
ůĲŢŸƖШĬĲƚĲůƓĲŶŸШƓċƖċШĲũШĦċŰƣŹŰЮ 
EŰШƖĲũċĦŔŹŰШĦŸŰШũċƚШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚЯШƚĲШőċШ
ŸĤƚĲƖƻċĬŸШƕƨĲШĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШƓŸƚĲĲШƨŰċШĤċŢċШ
ĦċŰƣŔĬċĬШ ĬĲШ ĦĲŰƣƖŸƚШ ĲĬƨĦċƣŔƻŸƚШ ƓŸƖШ ĦċĬċШ
ΝΜЯΜΜΜШ őċĤŔƣċŰƣĲƚЯШ ĦŸŰШ ƚŸũŸШΠШĦĲŰƣƖŸƚШ
ĲĬƨĦċƣŔƻŸƚЯШůƨǃШƓŸƖШĬĲĤċŢŸШĬĲũШƓƖŸůĲĬŔŸШĬĲШ
ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ ċŰċũŔǍċĬŸƚЯШ ĦŸůŸШ ƚĲШ ƓƨĲĬĲШ
ċƓƖĲĦŔċƖШĲŰШĲũШ]ƖČǯĦŸШΝΠЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲШЯШĲƚШċũĲŰƣċĬŸƖШĬĲƚƣċĦċƖШƕƨĲШĲũШΦΦӖШ
ĬĲШĲƚƣċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШĲĬƨĦċƣŔƻċƚШƣŔĲŰĲŰШċĦĦĲƚŸШċШ
ŔŰƣĲƖŰĲƣЯШ ƻĲƖШ ŊƖČǯĦŸШ ΝΡЯШ ũŸШ ƕƨĲШ ƖĲǰĲŢċШ ƨŰШ
ĦŸůƓƖŸůŔƚŸШĦŸŰШũċШŔŰƣĲŊƖċĦŔŹŰШĬĲШũċШƣĲĦŰŸũŸŊŖċШ
ĲŰШĲũШƓƖŸĦĲƚŸШĲĬƨĦċƣŔƻŸШƓċƖċШůĲŢŸƖċƖШĲũШċĦĦĲƚŸШċШ
ũċШŔŰŉŸƖůċĦŔŹŰШǃШŉŸůĲŰƣċƖШĲũШċƓƖĲŰĬŔǍċŢĲШĬŔŊŔƣċũЮШ
ÉŔŰШ ĲůĤċƖŊŸЯШ ĲƚШ ŔůƓŸƖƣċŰƣĲШ ƚĲŊƨŔƖШ ƣƖċĤċŢċŰĬŸШ
ƓċƖċШĦĲƖƖċƖШũċШĤƖĲĦőċШĬŔŊŔƣċũШǃШŊċƖċŰƣŔǍċƖШƕƨĲШƣŸĬċƚШ
ũċƚШĲƚĦƨĲũċƚШǃШĦŸũĲŊŔŸƚШƣĲŰŊċŰШċĦĦĲƚŸШċШfŰƣĲƖŰĲƣШ
ĬĲШĦċũŔĬċĬЮ 

EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċũШƓƖŸĦĲƚŸШĲĬƨĦċƣŔƻŸЯШƚĲШ
ŔĬĲŰƣŔǯĦŹШƕƨĲШĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳШċũĦċŰǍċШ
ƨŰШƓŸƖĦĲŰƣċŢĲШĬĲШůċƣƖŖĦƨũċШĲŰШĲĬƨĦċĦŔŹŰШ
ƚĲĦƨŰĬċƖŔċШĬĲũШΝΞΜЮΥΣӖЯШĦŸůŸШƚĲШŸĤƚĲƖƻċШ
ĲŰШĲũШŊƖČǯĦŸШΝΣЮШEƚƣĲШőċũũċǍŊŸШƓƨĲĬĲШƚƨŊĲƖŔƖШ
ƨŰċШ ƓĲƖĦĲƓĦŔŹŰШ ƓŸƚŔƣŔƻċШ ĬĲШ ũċШ ĦċũŔĬċĬШ
ĲĬƨĦċƣŔƻċШĲŰШĲũШĦċŰƣŹŰЯШċƚŖШĦŸůŸШƣċůĤŔĳŰШ
ĬĲШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƖĲĦƨƖƚŸƚШĲĬƨĦċƣŔƻŸƚШ
ƕƨĲШċƣƖċĲŰШċШĲƚƣƨĬŔċŰƣĲƚШĬĲШŸƣƖċƚШČƖĲċƚЮШÉŔŰШ
ĲůĤċƖŊŸЯШƣċůĤŔĳŰШĲƚШŔůƓŸƖƣċŰƣĲШĦŸŰƚŔĬĲƖċƖШ
ƕƨĲШĲƚƣċƚШĦŔŉƖċƚШƓŸĬƖŖċŰШĲƚƣċƖШŔŰǰċĬċƚШƓŸƖШ
ŖŰĬŔĦĲƚШĬĲШƖĲƓŔƣĲŰĦŔċШĲũĲƻċĬŸƚЮШÂŸƖШũŸШƣċŰƣŸЯШ
ƚĲШĬĲĤĲŰШƖĲċũŔǍċƖШĲƚƣƨĬŔŸƚШċĬŔĦŔŸŰċũĲƚЮ 

]ƖČǯĦŸШΝΣдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮůċƣƖŔĦƨũċĬŸƚЮĲŰЮĲĬƨĦċĦŔŹŰЮƖĲŊƨũċƖЮ
ĲŰЮĲĬċĬĲƚЮĬĲЮΤΦЮċЮΤΪЮċŶŸƚд 
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]ƖČǯĦŸШΝΡдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮĲƚĦƨĲũċƚЮǃЮĦŸũĲŊŔŸƚЮĦŸŰЮċĦĦĲƚŸЮ
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ĬĲůČƚЯШƚĲШĲŰĦŸŰƣƖŹШƕƨĲШŰŔŰŊƩŰШƣĲƖƖŔƣŸƖŔŸШ
ĦƨĲŰƣċШĦŸŰШƨŰċШƣċƚċШĬĲШċƓƖŸĤċĦŔŹŰШůċǃŸƖШċũШ
ΤΜӖШ ĲŰШ ĦƨƖƚŸƚШ ĬĲШ ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ŸШ
ƓƖŸŉĲƚŔŸŰċũЮШEŰШĲũШĦċƚŸШĬĲШÉċŰШsŸƚĳЯШƚƨШƣċƚċШĬĲШ
ƓƖŸůŸĦŔŹŰШƚĲШƚŔƣƩċШĲŰШĲũШΣΟӖЯШĦŸũŸĦČŰĬŸƚĲШ
ƓŸƖШ ĲŰĦŔůċШ ĬĲũШ ƓƖŸůĲĬŔŸШ ŊĲŰĲƖċũШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЯШ
ƻĲƖШ ŊƖČǯĦŸШ ΝΤЮШ EƚƣĲШ ƖĲƚƨũƣċĬŸШ ƚƨŊŔĲƖĲШ ƨŰШ
ŔŰƣĲƖĳƚШ ǃШ ĦŸůƓƖŸůŔƚŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċШ
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ŔŰŉŸƖůċĦŔŹŰШǃШĦŸůƨŰŔĦċĦŔŹŰЯШƚĲШŸĤƚĲƖƻŹШƕƨĲШ
ĲŰШĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳШũċШƣċƚċШĬĲШŊƖċĬƨċĦŔŹŰШ
ċũĦċŰǍċШĲũШΠΞӖЯШƻĲƖШŊƖČǯĦŸШΝΥЮШEƚƣŸШũŸШĦŸũŸĦċШ
ƓŸƖШĬĲĤċŢŸШĬĲũШƓƖŸůĲĬŔŸШĬĲũШƖĲƚƣŸШĬĲШƣĲƖƖŔƣŸƖŔŸƚЯШ
ƚŔĲŰĬŸШĲũШƣĲƖĦĲƖШĦċŰƣŹŰШĦŸŰШũċШůĲŰŸƖШƣċƚċШĬĲШ
ŊƖċĬƨċĬŸƚШ ĲŰШ ĲƚƣċƚШ ČƖĲċƚЮШEƚШ ŉƨŰĬċůĲŰƣċũШ
ŔůƓũĲůĲŰƣċƖШĲƚƣƖċƣĲŊŔċƚШƕƨĲШŔůƓƨũƚĲŰШĲũШĳǂŔƣŸШ
ċĦċĬĳůŔĦŸШǃШũċШƖĲƣĲŰĦŔŹŰШĬĲШĲƚƣƨĬŔċŰƣĲƚШĲŰШ
ĲƚƣċƚШČƖĲċƚШĬĲШĲƚƣƨĬŔŸЮ 

[ŔŰċũůĲŰƣĲЯШ ĲŰШ ĦƨċŰƣŸШ ċШ ũċШ ĦċŰƣŔĬċĬШ ĬĲШ
ƓƖŸŊƖċůċƚШ ĬĲШ ċũŉċĤĲƣŔǍċĦŔŹŰШ ĬŔŊŔƣċũШ
ŔůƓƨũƚċĬŸƚШƓŸƖШĲũШŊŸĤŔĲƖŰŸШũŸĦċũШĲũШĦċŰƣŹŰШƚĲШ
ƚŔƣƩċШĦŸůŸШĲũШƣĲƖƖŔƣŸƖŔŸШĦŸŰШũċШůċǃŸƖШĦċŰƣŔĬċĬШ
ĬĲШƓƖŸŊƖċůċƚШΞΥЯШĦŸůŸШƚĲШƓƨĲĬĲШŸĤƚĲƖƻċƖШĲŰШ
ĲũШŊƖČǯĦŸШΝΦЮШEƚƣċШĦċŰƣŔĬċĬШĬĲШƓƖŸŊƖċůċƚШ
ƖĲǰĲŢċŰШ ƨŰШ ĦŸůƓƖŸůŔƚŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċƚШ
ċƨƣŸƖŔĬċĬĲƚШ ũŸĦċũĲƚШ ĬĲШ ÉċŰШ sŸƚĳШ ƓċƖċШ
ƓƖŸůŸƻĲƖШũċШŔŰĦũƨƚŔŹŰШĬŔŊŔƣċũШǃШĦċƓċĦŔƣċƖШċШũŸƚШ
ĦŔƨĬċĬċŰŸƚШĲŰШĲũШƨƚŸШĬĲШƣĲĦŰŸũŸŊŖċƚШĬĲШũċШ
ŔŰŉŸƖůċĦŔŹŰШǃШũċШĦŸůƨŰŔĦċĦŔŹŰЮ 
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ΠЮΝЮΠ ?ŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċ 

  

]ƖČǯĦŸШΞΜдЮ9ċŰƣŔĬċĬЮĬĲЮĦČůċƖċƚЮĬĲЮƻŔŊŔũċŰĦŔċЮŔŰƚƣċũċĬċƚЮƓŸƖЮ
ĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚЮ 
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EũШƣĲůċШĬĲШƚĲŊƨƖŔĬċĬШƖĲƓƖĲƚĲŰƣċШƨŰШċƚƓĲĦƣŸШ
ƓƖĲŸĦƨƓċŰƣĲШĲŰШĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳЯШǃċШ
ƕƨĲШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШĲƚƣċШĲƚШƚƨШĦċũŔǯĦċĦŔŹŰШ
ůČƚШĤċŢċШĬĲŰƣƖŸШĬĲШũċƚШĬŔůĲŰƚŔŸŰĲƚШĬĲũШ
ŖŰĬŔĦĲШ9fÉШрШÖ ЯШǃШĲũШƚĲŊƨŰĬŸШƣĲƖƖŔƣŸƖŔŸШƓĲŸƖШ
ĦċũŔǯĦċĬŸШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰЯШŸĤƣĲŰŔĲŰĬŸШ
ƨŰШƓƨŰƣċŢĲШĬĲШΞΡЮΣΝЮ 
EŰШƖĲũċĦŔŹŰШĦŸŰШũċШĦŸŰƣƖŔĤƨĦŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũЯШ ƚĲШ őċШ ĲƚƣċĤũĲĦŔĬŸШ ƕƨĲШ ƚĲШ őċŰШ
ŔŰƚƣċũċĬŸШċƓƖŸǂŔůċĬċůĲŰƣĲШΝΤШĦČůċƖċƚШĬĲШ
ƻŔŊŔũċŰĦŔċШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЮШÂĲƚĲШċШ
ƕƨĲЯШĦŸůŸШƚĲШƓƨĲĬĲШċƓƖĲĦŔċƖШĲŰШĲũШŊƖČǯĦŸШ
ΞΜЯШĲƚƣċШĦċŰƣŔĬċĬШƚĲШƚŔƣƩċШƓŸƖШċƖƖŔĤċШĬĲũШ
ƓƖŸůĲĬŔŸШ ĬĲШ ĦČůċƖċƚШ ĬĲШ ƻŔŊŔũċŰĦŔċШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЯШċũШƚĲƖШĲũШ
ĦċŰƣŹŰШ ĦċĤĲĦĲƖċШ ĬĲШ ũċШ ƓƖŸƻŔŰĦŔċШ ĬĲШ ÉċŰШ
sŸƚĳЯШĦċƓŔƣċũШĦŸƚƣċƖƖŔĦĲŰƚĲЯШĲƚƣĲШŰƩůĲƖŸШƚĲШ
őċĦĲШŔŰƚƨǯĦŔĲŰƣĲЮ 

 ŸШ ŸĤƚƣċŰƣĲЯШ ĲƚШ ĦƖƨĦŔċũШ ĬĲƚƣċĦċƖШ ƕƨĲШ ĲũШ
ĦċŰƣŹŰШĦƨĲŰƣċШĦŸŰШΡΣΜШƓŸũŔĦŖċƚШůƨŰŔĦŔƓċũĲƚШ
ĲŰШ ƣŸƣċũШƓċƖċШ ŊċƖċŰƣŔǍċƖШ ũċШ ƓƖŸƣĲĦĦŔŹŰШ ǃШ
ƚĲŊƨƖŔĬċĬШĬĲШũċШĦŔƨĬċĬċŰŖċЯШƻĲƖШŊƖČǯĦŸШΞΝЮШ
EƚƣċШĦŔŉƖċШƚƨŊŔĲƖĲШƨŰШĦŸůƓƖŸůŔƚŸШċĦƣŔƻŸШĦŸŰШ
ũċШƓƖŸƣĲĦĦŔŹŰШĦŔƨĬċĬċŰċШǃШũċШƓƖĲƻĲŰĦŔŹŰШĬĲũШ
ĬĲũŔƣŸШĲŰШĲũШĦċŰƣŹŰЮШÉŔŰШĲůĤċƖŊŸЯШĲƚШĲƚĲŰĦŔċũШ
ĦŸŰƚŔĬĲƖċƖШ ĲƚƣĲШ ĬċƣŸШ ĲŰШ ƖĲũċĦŔŹŰШ ĦŸŰШ ũċШ
ƓŸĤũċĦŔŹŰШǃШũċƚШŰĲĦĲƚŔĬċĬĲƚШĲƚƓĲĦŖǯĦċƚШĬĲШ
ƚĲŊƨƖŔĬċĬШĬĲШũċШĦŸůƨŰŔĬċĬШƓċƖċШŊċƖċŰƣŔǍċƖШ
ƨŰċШ ƓƖŸƣĲĦĦŔŹŰШ ĲŉĲĦƣŔƻċШ ǃШ ƨŰċШ ƖĲƚƓƨĲƚƣċШ
ċĬĲĦƨċĬċЮ 
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EŰШƣĳƖůŔŰŸƚШĬĲШƚĲŊƨƖŔĬċĬЯШċũШĦŸŰƚŔĬĲƖċƖШũċШ
ƣċƚċШĬĲШőŸůŔĦŔĬŔŸƚШǃШƖŸĤŸƚШƓŸƖШĦċĬċШΝΜШůŔũШ
őċĤŔƣċŰƣĲƚЯШ ÉċŰШ sŸƚĳШ ƓƖĲƚĲŰƣċШ ΞШ ĦċƚŸƚШ ĬĲШ
őŸůŔĦŔĬŔŸƚШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЯШĦŸŰШ
ƨŰċШƣċƚċШĬĲШƖŸĤŸƚШĬĲШΞΞШƓŸƖШĦċĬċШ ΝΜШ ůŔũШ
őċĤŔƣċŰƣĲƚЯШ ƣċũШ ǃШ ĦŸůŸШ ƚĲШ ĲƻŔĬĲŰĦŔċШ ĲŰШ ĲũШ
ŊƖČǯĦŸШ ΞΞЮШ EƚƣŸƚШ ĬċƣŸƚШ ƚƨĤƖċǃċŰШ ũċШ
ŔůƓŸƖƣċŰĦŔċШĬĲШƖĲŉŸƖǍċƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШ
ƻŔŊŔũċŰĦŔċЯШċƚŖШĦŸůŸШƖĲŉŸƖǍċƖШũċШŰĲĦĲƚŔĬċĬШĬĲШ
ŔůƓũĲůĲŰƣċƖШ ƨŰШ ƚŔƚƣĲůċШ ĬĲШ
ŊĲŸƖƖĲŉĲƖĲŰĦŔċĦŔŹŰШĬĲШĬĲũŔƣŸƚШĲŰШĲũШƕƨĲШƚĲШ
ƓƨĲĬċШċŰċũŔǍċƖШƚƨƚШĬċƣŸƚШƓƖŸƻĲŰŔĲŰƣĲƚШǃШċƚŖШ
ƓĲƖůŔƣŔƖШ ƨŰċШ ůĲŢŸƖШĦŸůƓƖĲŰƚŔŹŰШ ĬĲШ ũŸƚШ
ƓċƣƖŸŰĲƚШ ĬĲũŔĦƣŔƻŸƚШ ǃШ ŉċĦŔũŔƣċƖШ ũċШ ƣŸůċШ ĬĲШ
ĬĲĦŔƚŔŸŰĲƚШ ŔŰŉŸƖůċĬċƚШ ƓċƖċШ ĬŔƚĲŶċƖШ
ĲƚƣƖċƣĲŊŔċƚШ ĬĲШ ƚĲŊƨƖŔĬċĬШ ůČƚШ ĲŉĲĦƣŔƻċƚШ ǃШ
ĲŰŉŸĦċĬċƚШĲŰШČƖĲċƚШĲƚƓĲĦŖǯĦċƚШƕƨĲШƖĲƕƨŔĲƖĲŰШ
ċƣĲŰĦŔŹŰШƓƖŔŸƖŔƣċƖŔċЮ 

[ŔŰċũůĲŰƣĲЯШũċШ ĦċŰƣŔĬċĬШ ĬĲШ ŔŰĦŔĬĲŰƣĲƚШ ƓŸƖШ
ƻŔŸũĲŰĦŔċШ ŔŰƣƖċŉċůŔũŔċƖШ ƓŸƖШ ĦċĬċШ ĬŔĲǍШ ůŔũШ
őċĤŔƣċŰƣĲƚЯШĲũШĦċŰƣŹŰШĬĲШÉċŰШsŸƚĳШůƨĲƚƣƖċШĦŔŉƖċƚШ
ċũƣċƚШΟΝΤШŔŰĦŔĬĲŰƣĲƚЯШĦŸůŸШƚĲШĲƻŔĬĲŰĦŔċШĲŰШĲũШ
ŊƖČǯĦŸШΞΞЮШEƚƣĲШƖĲƚƨũƣċĬŸШƚƨŊŔĲƖĲШũċШŰĲĦĲƚŔĬċĬШ
ƨƖŊĲŰƣĲШĬĲШŔůƓũĲůĲŰƣċƖШůĲĬŔĬċƚШƓƖĲƻĲŰƣŔƻċƚШǃШ
ĬĲШŔŰƣĲƖƻĲŰĦŔŹŰШƓċƖċШƓƖŸƣĲŊĲƖШċШũċƚШƻŖĦƣŔůċƚШǃШ
ƓƖŸůŸƻĲƖШ ĲŰƣŸƖŰŸƚШ ŉċůŔũŔċƖĲƚШ ƚĲŊƨƖŸƚШ ǃШ
ƚċũƨĬċĤũĲƚЮШ ĬĲůČƚЯШĬĲШĤƖŔŰĬċƖШċƓŸǃŸШǃШƖĲĦƨƖƚŸƚШ
ċĬĲĦƨċĬŸƚШ ċШ ũċƚШ ƓĲƖƚŸŰċƚШ ċŉĲĦƣċĬċƚШ ƓŸƖШ ũċШ
ƻŔŸũĲŰĦŔċШ ŔŰƣƖċŉċůŔũŔċƖШ ǃШ ƣƖċĤċŢċƖШ ĲŰШ ũċШ
ƚĲŰƚŔĤŔũŔǍċĦŔŹŰШ ǃШ ĲĬƨĦċĦŔŹŰШ ĬĲШ ũċШ ĦŸůƨŰŔĬċĬШ
ƓċƖċШƓƖĲƻĲŰŔƖШŉƨƣƨƖŸƚШŔŰĦŔĬĲŰƣĲƚЮ 
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EũШƚĲĦƣŸƖШĬĲũШƣƖċŰƚƓŸƖƣĲШƚĲШƓŸƚŔĦŔŸŰċШĦŸůŸШũċШ
ƚĲŊƨŰĬċШĬŔůĲŰƚŔŹŰШĦŸŰШůċǃŸƖШĦċũŔǯĦċĦŔŹŰШĲŰШ
ĲũШƣĲƖƖŔƣŸƖŔŸШĬĲШÉċŰШsŸƚĳШƚĲŊƩŰШĲũШhŰĬŔĦĲШ9fÉр
Ö ЯШŸĤƣĲŰŔĲŰĬŸШƨŰċШƓƨŰƣƨċĦŔŹŰШĬĲШΡΤЮΜΟЮШ
EŰШ ĦƨċŰƣŸШ ċШ ũċШůƨũƣŔůŸĬċũŔĬċĬШ ĬĲШ ũŸƚШ
ƚŔƚƣĲůċƚШĬĲШƣƖċŰƚƓŸƖƣĲЯШĲŰШĲũШĦċŰƣŹŰШĬĲШÉċŰШ
sŸƚĳШ ƚĲШ ŔĬĲŰƣŔǯĦŹШ ƨŰШ ŰŔƻĲũШ ĬĲШ ΠЯШ ĦŸůŸШ ƚĲШ
ůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΞΠЯШũŸШƕƨĲШƚŔŊŰŔǯĦċШƕƨĲШ
ĲǂŔƚƣĲŰШ ŰŸĬŸƚШ ĬĲШ ΞΡΜШ ůĲƣƖŸƚШ ĬŸŰĬĲШ ƚĲШ
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ƣƖĲŰЯШƣċǂŔШǃШĲƚƣċĦŔŸŰċůŔĲŰƣŸШƓċƖċШĤŔĦŔĦũĲƣċƚЮ 

ƚŔůŔƚůŸЯШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШĲƚƣĲШĲƚШƨŰŸШĬĲШũŸƚШ
ΠШĦċŰƣŸŰĲƚШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚШƕƨĲШ
ĦƨĲŰƣċШĦŸŰШĦŔĦũŸƻŖċƚЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΝΟШťůЯШ
ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ĲũШ ΟӖШ ĬĲШ ƖĲĬШ ƻŔċũШ ĦċŰƣŸŰċũЯШ
ĦŸůŸШƚĲШŸĤƚĲƖƻċШĲŰШĲũШŊƖČǯĦŸШΞΡЮШxċШĲǂŔƚƣĲŰĦŔċШ
ĬĲШĦŔĦũŸƻŖċƚШĲŰШÉċŰШsŸƚĳШĦŸŰƣƖŔĤƨǃĲШċШŉŸůĲŰƣċƖШ
ĲũШ ƨƚŸШ ĬĲШ ũċШ ĤŔĦŔĦũĲƣċШ ĦŸůŸШ ůĲĬŔŸШ ĬĲШ
ƣƖċŰƚƓŸƖƣĲЯШƖĲĬƨĦŔƖШũċШĦŸŰŊĲƚƣŔŹŰШƻĲőŔĦƨũċƖШǃШ
ůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲũШċŔƖĲШĲŰШĲũШĦċŰƣŹŰЯШƓŸƖШũŸШ
ƕƨĲЯШĲƚШŔůƓŸƖƣċŰƣĲШĦŸŰƣŔŰƨċƖШĲǂƓċŰĬŔĲŰĬŸШǃШ
ůĲŢŸƖċŰĬŸШũċШƖĲĬШĬĲШĦŔĦũŸƻŖċƚШĲŰШÉċŰШsŸƚĳЮ 

?ĲШ ŔŊƨċũШ ůċŰĲƖċЯШ ƚĲШ ĲƻŔĬĲŰĦŔċШ ƕƨĲШ ĲƚƣĲШ
ƣĲƖƖŔƣŸƖŔŸШƚĲШĲŰĦƨĲŰƣƖċШĲŰƣƖĲШũŸƚШƓŸĦŸƚШƕƨĲШ
ĦƨĲŰƣċŰШ ĦŸŰШ ƚĲůČŉŸƖŸƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ
ŔŰƚƣċũċĬŸƚЯШƚƨůċŰĬŸШƨŰШƣŸƣċũШĬĲШΟΡΜЯШƻĲƖШ
ŊƖČǯĦŸШΞΣЮШxċШƓƖĲƚĲŰĦŔċШĬĲШĲƚƣŸƚШƚŔƚƣĲůċƚШ
ĲŰШÉċŰШsŸƚĳШĦŸŰƣƖŔĤƨǃĲШċШůĲŢŸƖċƖШũċШǰƨŔĬĲǍШ
ĬĲũШƣƖČǯĦŸШǃШũċШƚĲŊƨƖŔĬċĬШƻŔċũШĲŰШĲũШĦċŰƣŹŰЮ 
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ůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΞΤЮШEƚƣċШĦŔŉƖċЯШĦŸũŸĦċШċШ
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ĦŸŰŢƨŰƣŸШƓċƖċШċƨůĲŰƣċƖШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШ
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ƻŔċũШ ĦċŰƣŸŰċũШ ĬĲШ ƓŸĦŸШ ůČƚШ ĬĲШ ΞШůŔũũŸŰĲƚШ ĬĲШ
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ŔŰƻĲƖƚŔŹŰЮШEƚƣċШĦŔŉƖċШƖĲǰĲŢċШƨŰШŰŔƻĲũШĬĲШŔŰƻĲƖƚŔŹŰШ
ƖĲũċƣŔƻċůĲŰƣĲШĤċŢŸШĲŰШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƻŔċũШĲŰШÉċŰШ
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ƣċŰƣŸЯШĲƚШŔůƓŸƖƣċŰƣĲШƕƨĲШƚĲШĬĲƚƣŔŰĲŰШƖĲĦƨƖƚŸƚШ
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[ŔŰċũůĲŰƣĲЯШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰШƚĲШŔĬĲŰƣŔǯĦŹШ
ƨŰċШŔŰĦŔĬĲŰĦŔċШċũƣċШĲŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũŸƚШ
ċĦĦŔĬĲŰƣĲƚШĬĲШƣƖČŰƚŔƣŸШĦŸŰШƻŖĦƣŔůċƚЮШÉĲŊƩŰШƚĲШ
ůƨĲƚƣƖċШ ĲŰШ ĲũШ ŊƖČǯĦŸШ ΞΦЯШ ĲũШ ƣĲƖƖŔƣŸƖŔŸШ
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ƣƖČŰƚŔƣŸШ ĦŸŰШ ƻŖĦƣŔůċƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ůŔũШ
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ĦċŰƣŹŰШĦŸŰШůċǃŸƖШƓƖĲƚĲŰĦŔċШĬĲШċĦĦŔĬĲŰƣĲƚШ
ĬĲШƣƖČŰƚŔƣŸШĦŸŰШƻŖĦƣŔůċƚЮ 
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ĦċŰƣŸŰċũд 
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EŰШĦƨċŰƣŸШċШũċШĬŔůĲŰƚŔŹŰШĲĦŸŰŹůŔĦċЯШÉċŰШ
sŸƚĳШ ůƨĲƚƣƖċШ ƨŰШ ĬĲƚĲůƓĲŶŸШ ƚƨƓĲƖŔŸƖШ ċũШ
ƓƖŸůĲĬŔŸЯШĦŸŰШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШΠΡЮΝΣЮШÂĲƚĲШ
ċШĲũũŸЯШƚĲШƖĲƕƨŔĲƖĲŰШůĲŢŸƖċƚШƚŔŊŰŔǯĦċƣŔƻċƚШƓċƖċШ
ċũĦċŰǍċƖШƨŰШƖĲŰĬŔůŔĲŰƣŸШůČƚШƚŹũŔĬŸШĲŰШĲƚƣċШ
ĬŔůĲŰƚŔŹŰЮШ 
ÉĲШŔĬĲŰƣŔǯĦŹШƕƨĲШĲũШƣĲƖƖŔƣŸƖŔŸШƓŸƚĲĲШƨŰШÂf7ШƓĲƖШ
ĦČƓŔƣċШĬĲШΞΜШΜΜΜШΜΜΜШĬĲШĦŸũŸŰĲƚЯШƚĲŊƩŰШƚĲШ
ůƨĲƚƣƖċШĲŰШĲũШ]ƖČǯĦŸШΟΜЯШĦŔŉƖċШƕƨĲШƖĲǰĲŢċШƨŰċШ
ƚŔƣƨċĦŔŹŰШ ċũƣċШ ĲŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ ŸƣƖŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚЮ 

§ƣƖŸШĬĲШũŸƚШƓƨŰƣŸƚШŉċƻŸƖċĤũĲƚШƓċƖċШĲũШĦċŰƣŹŰШĲŰШ
ĲƚƣċШĬŔůĲŰƚŔŹŰШĲƚШĲũШƓŸƖĦĲŰƣċŢĲШĬĲШĲůƓƖĲƚċƚШ
ĲǂƓŸƖƣċĬŸƖċƚШĦŸŰШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШƓċŖƚЯШĦŸŰШ
ΡЯΞΟӖЯШƻĲƖШŊƖČǯĦŸШΟΝЮШxċШƓƖĲƚĲŰĦŔċШĬĲШƨŰШċũƣŸШ
ƓŸƖĦĲŰƣċŢĲШĬĲШĲůƓƖĲƚċƚШĲǂƓŸƖƣċĬŸƖċƚШĲŰШÉċŰШ
sŸƚĳШƓƨĲĬĲШƖĲǰĲŢċƖШƨŰċШĲĦŸŰŸůŖċШĬŔŰČůŔĦċШǃШ
ŸƖŔĲŰƣċĬċШőċĦŔċШĲũШĦŸůĲƖĦŔŸШŔŰƣĲƖŰċĦŔŸŰċũЯШƓŸƖШ
ũŸШƕƨĲЯШĲƚШŉƨŰĬċůĲŰƣċũШƚĲŊƨŔƖШŉŸůĲŰƣċŰĬŸШĲũШ
ĬĲƚċƖƖŸũũŸШĬĲũШƚĲĦƣŸƖШĲǂƓŸƖƣċĬŸƖШĲŰШÉċŰШsŸƚĳЮ 

ĬĲůČƚЯШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШĲũШĦċŰƣŹŰШĦƨĲŰƣċШ
ĦŸŰШƨŰċШĦċŰƣŔĬċĬШƚŔŊŰŔǯĦċŰƣĲШĬĲШƓĲƕƨĲŶċƚШ
ǃШ ůĲĬŔċŰċƚШĲůƓƖĲƚċƚШ ыÂò~EƚьЯШ
ċƓƖŸǂŔůċĬċůĲŰƣĲШ ΝΝΞЯШ ƣċũШ ǃШ ĦŸůŸШ ƚĲШ
ŸĤƚĲƖƻċШ ĲŰШ ĲũШ ŊƖČǯĦŸШ ΟΞЮШ xċƚШ Âò~EƚШ
ĬĲƚĲůƓĲŶċŰШ ƨŰШ ƓċƓĲũШ ĦƖƨĦŔċũШ ĲŰШ ũċШ
ĲĦŸŰŸůŖċШ ũŸĦċũЯШ ŊĲŰĲƖċŰĬŸШ ĲůƓũĲŸЯШ
ƓƖŸůŸƻŔĲŰĬŸШũċШŔŰŰŸƻċĦŔŹŰШǃШĦŸŰƣƖŔĤƨǃĲŰĬŸШ
ċũШĦƖĲĦŔůŔĲŰƣŸШĲĦŸŰŹůŔĦŸЮШÂŸƖШũŸШƣċŰƣŸЯШĲƚШ
ŔůƓŸƖƣċŰƣĲШƕƨĲШƚĲШƓƖŸůƨĲƻċШĲũШĬĲƚċƖƖŸũũŸШǃШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ ĬĲũШ ƚĲĦƣŸƖШ Âò~EШ ĲŰШ ÉċŰШ
sŸƚĳЮ 
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ĦċũŔǯĦċĦŔŹŰШċũƣċШƓŸƖШƓċƖƣĲШĬĲШũċШ9ŸŰƣƖċũŸƖŖċШ
]ĲŰĲƖċũШĬĲШũċШÅĲƓƩĤũŔĦċШĲŰШĦƨċŰƣŸШċШũċШŊĲƚƣŔŹŰШ
ĬĲШƚƨƚШƚĲƖƻŔĦŔŸƚШůƨŰŔĦŔƓċũĲƚЮШ ĬĲůČƚЯШĲƚШƨŰŸШ
ĬĲШ ũŸƚШ ƓŸĦŸƚШ ĦċŰƣŸŰĲƚШ ĦŸŰШ ƣĲŰĲƖШ ƨŰШ ƓũċŰШ
ƖĲŊƨũċĬŸƖШ ƻŔŊĲŰƣĲЯШ ċƚƓĲĦƣŸШ ƕƨĲШ ĲƚШ ƨŰШ
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ƨƖĤċŰŸШ ŸƖĬĲŰċĬŸШ ǃШ ƚŸƚƣĲŰŔĤũĲЮШ ÅĲǰĲŢċШ ƨŰШ
ĦŸůƓƖŸůŔƚŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċƚШ ċƨƣŸƖŔĬċĬĲƚШ
ũŸĦċũĲƚШƓċƖċШĲƚƣċĤũĲĦĲƖШĬŔƖĲĦƣƖŔĦĲƚШĦũċƖċƚШǃШ
ƓŸũŖƣŔĦċƚШĬĲШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШƕƨĲШĤĲŰĲǯĦŔĲŰШ
ċШũċШĦŸůƨŰŔĬċĬЮ 

EŰШĦƨċŰƣŸШċШƣƖČůŔƣĲƚШĬŔŊŔƣċũĲƚШĲŰШĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũШ ĬĲШ ÉċŰШ sŸƚĳЯШ ƩŰŔĦċůĲŰƣĲШ ƚĲШ ƓƨĲĬĲŰШ
ƖĲċũŔǍċƖШ ĲũШ ΞΜӖШ ĬĲШ ƚƨƚШ ƣƖČůŔƣĲƚШ ĬĲШ ůċŰĲƖċШ
ĬŔŊŔƣċũЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΟΤЮШEƚƣĲШ
ƖĲƚƨũƣċĬŸШŔŰĬŔĦċШũċШŉċũƣċШĬĲШĦŸůƓƖŸůŔƚŸШƓŸƖШ
ƓċƖƣĲШ ĬĲШ ũċƚШ ċƨƣŸƖŔĬċĬĲƚШ ůƨŰŔĦŔƓċũĲƚШ ƓċƖċШ
ůŸĬĲƖŰŔǍċƖШ ǃШ ĬŔŊŔƣċũŔǍċƖШ ũŸƚШ ƓƖŸĦĲƚŸƚШ
ċĬůŔŰŔƚƣƖċƣŔƻŸƚЯШ ũŸШ ƕƨĲШ ƓƨĲĬĲШ ũũĲƻċƖШ ċШ ƨŰċШ
ůċǃŸƖШ ĲǯĦŔĲŰĦŔċШ ǃШ ĦŸŰƻĲŰŔĲŰĦŔċШ ƓċƖċШ ũŸƚШ
ĦŔƨĬċĬċŰŸƚЮ 
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fŰŉŸƖůċĦŔŹŰШ ǃШ 9ŸůƨŰŔĦċĦŔŹŰШ ыÑf9ьЯШĲũШ
ĬĲƚĲůƓĲŶŸШĬĲШÉċŰШsŸƚĳШƚĲШĬĲƣĲƖůŔŰŹШĦŸůŸШ
ċũƣŸЯШ ĦŸŰШ ƓŸƚŔĤŔũŔĬċĬĲƚШ ĬĲШ ůĲŢŸƖċЮШÉƨШ
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EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШƚƨШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШ
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sŸƚĳШĦƨĲŰƣċШĦŸŰШƨŰШƓŸƖĦĲŰƣċŢĲШĬĲũШΠΜӖШEƚƣĲШ
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ĦŔƨĬċĬċŰŖċЯШƻĲƖШŊƖČǯĦŸШΠΝЮШEƚƣĲШŰƩůĲƖŸШƖĲǰĲŢċШ
ƨŰШ ĲƚŉƨĲƖǍŸШ ƚŔŊŰŔǯĦċƣŔƻŸШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũċƚШ
ċƨƣŸƖŔĬċĬĲƚШ ũŸĦċũĲƚШ ƓċƖċШ ƓƖŸůŸƻĲƖШ ũċШ
ƓċƖƣŔĦŔƓċĦŔŹŰШ ĦŔƨĬċĬċŰċШ ǃШ ůĲŢŸƖċƖШ ũċШ
ƓƖĲƚƣċĦŔŹŰШ ĬĲШ ƚĲƖƻŔĦŔŸƚШ ċШ ƣƖċƻĳƚШ ĬĲШ
őĲƖƖċůŔĲŰƣċƚШ ĬŔŊŔƣċũĲƚЮШ xċШ ĬŔƚƓŸŰŔĤŔũŔĬċĬШ ĬĲШ
ĲƚƣċƚШċƓũŔĦċĦŔŸŰĲƚШƓƨĲĬĲШůĲŢŸƖċƖШũċШĲǯĦŔĲŰĦŔċШ
ǃШ ũċШ ƣƖċŰƚƓċƖĲŰĦŔċШ ĲŰШ ũċШ ċĬůŔŰŔƚƣƖċĦŔŹŰШ
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ĬŔƚƓŸŰŔĤŔũŔĬċĬШĦŸŰƚŔĬĲƖċĤũĲШĬĲШĦŸŰĲǂŔŸŰĲƚШ
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ċШŔŰƣĲƖŰĲƣЯШƚĲШŔĬĲŰƣŔǯĦŹЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШ
ŊƖČǯĦŸШΠΠЯШƕƨĲШĲũШΠΟӖШĬĲШũŸƚШőŸŊċƖĲƚШĬĲũШĦċŰƣŹŰШ
ƣŔĲŰĲŰШ ċĦĦĲƚŸШ ċШ ŔŰƣĲƖŰĲƣЯШ ƨŰċШ ĦŔŉƖċШ ƕƨĲШ ƚĲШ
ĲŰĦƨĲŰƣƖċШ ĲŰШ ĲũШ ƓƖŸůĲĬŔŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЮШ ƨŰƕƨĲШ ũċШ ĦŔŉƖċШ ƖĲǰĲŢċШ ƨŰċШ ĦŔĲƖƣċШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬШ ĬĲШ ĦŸŰĲǂŔŹŰШ ċШ fŰƣĲƖŰĲƣШ ĲŰШ ũċƚШ
ƻŔƻŔĲŰĬċƚШĬĲũШƣĲƖƖŔƣŸƖŔŸЯШƚŔŊƨĲШƚŔĲŰĬŸШĲƻŔĬĲŰƣĲШũċШ
ŰĲĦĲƚŔĬċĬШ ĬĲШ ůĲŢŸƖċƖШ ũċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ĬĲШ
ĦŸŰĲĦƣŔƻŔĬċĬЮ 

ĬŔĦŔŸŰċũůĲŰƣĲЯШƚĲШŸĤƚĲƖƻŹШƕƨĲШĲŰШĲũШĦċŰƣŹŰШ
ĲǂŔƚƣĲŰШ ċũƖĲĬĲĬŸƖШ ĬĲШ ΝШΝΦΡШ ůĲĬŔĬŸƖĲƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШ ŔŰƚƣċũċĬŸƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ΜΜΜШ
őċĤŔƣċŰƣĲƚЯШũŸШƕƨĲШƚĲШĲŰĦƨĲŰƣƖċШƓŸƖШĲŰĦŔůċШ
ĬĲũШ ƓƖŸůĲĬŔŸШ ĬĲũШ ƖĲƚƣŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΠΡЮШ
EƚƣĲШ ƖĲƚƨũƣċĬŸШ ƚƨŊŔĲƖĲШ ƕƨĲШ ĲũШ ƨƚŸШ ĬĲШ ĲƚƣċШ
ƣĲĦŰŸũŸŊŖċШĲƚƣČШĲǂƣĲŰĬŔĬŸШĲŰШĲũШĦċŰƣŹŰЮШxŸƚШ
ůĲĬŔĬŸƖĲƚШ ĲũĳĦƣƖŔĦŸƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ ŸŉƖĲĦĲŰШ
ĬŔƻĲƖƚċƚШ ƻĲŰƣċŢċƚЯШ ĦŸůŸШ ũċШ ĦċƓċĦŔĬċĬШ ĬĲШ
ůŸŰŔƣŸƖĲċƖШĲũШĦŸŰƚƨůŸШĬĲШĲŰĲƖŊŖċШĲŰШƣŔĲůƓŸШ
ƖĲċũШǃШũċШƓŸƚŔĤŔũŔĬċĬШĬĲШŔůƓũĲůĲŰƣċƖШůĲĬŔĬċƚШ
ĬĲШĲǯĦŔĲŰĦŔċШĲŰĲƖŊĳƣŔĦċЮШ 

]ƖČǯĦŸШΠΠдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮőŸŊċƖĲƚЮĦŸŰЮċĦĦĲƚŸЮċЮ
ŔŰƣĲƖŰĲƣд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ9Â9ШыΞΜΞΟьЮ 

0%

20%

40%

60%

S
an

 P
ab

lo

M
.d

e 
O

ca

H
er

ed
ia

S
to

.D
om

in
go

B
el

én

C
ur

rid
ab

at

S
an

 J
os

é

P
ar

aí
so

T
ib

ás

A
la

ju
el

a

G
oi

co
ec

he
a

La
 U

ni
ón

O
re

am
un

o

C
ar

ta
go

F
lo

re
s

]ƖČǯĦŸШΠΡдЮ9ċŰƣŔĬċĬЮĬĲЮůĲĬŔĬŸƖĲƚЮĲũĳĦƣƖŔĦŸƚЮŔŰƣĲũŔŊĲŰƣĲƚЮ
ŔŰƚƣċũċĬŸƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚд

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШũċШ ÅEÉEÂШыΞΜΞΟьЮ 

0

500

1000

1500

2000

2500

A
la

ju
el

a

S
an

 J
os

é

S
an

 P
ab

lo

H
er

ed
ia

La
 U

ni
ón

C
ur

rid
ab

at

B
el

én

S
to

.D
om

in
go

M
.d

e 
O

ca

T
ib

ás

G
oi

co
ec

he
a

F
lo

re
s

P
ar

aí
so

C
ar

ta
go

O
re

am
un

o

https://creativecommons.org/choose/www.cinpe.una.ac.cr
https://creativecommons.org/choose/www.cinpe.una.ac.cr
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/
http://creativecommons.org/licenses/by-nc-nd/4.0/


 

 

Ciudades Inteligentes y Sostenibles por Centro Internacional de Política Económica para el Desarrollo 
Sostenible se distribuye bajo una Licencia Creative Commons Atribución-NoComercial-SinDerivar 4.0 

Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  
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ċůĤŔĲŰƣĲШǃШŊĲƚƣŔŹŰШƚŸĦŔċũШƓċƖċШůĲŢŸƖċƖШŔŰƣĲŊƖċũůĲŰƣĲШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲШƚƨƚШőċĤŔƣċŰƣĲƚЮШEũШ

ŊƖČǯĦŸШΠΣШůƨĲƚƣƖċШũŸƚШƖĲƚƨũƣċĬŸƚШŸĤƣĲŰŔĬŸƚШƓŸƖШĲũШĦċŰƣŹŰШĲŰШũċƚШĬŔŉĲƖĲŰƣĲƚШĬŔůĲŰƚŔŸŰĲƚЮ 
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ΡЮ Â§xhÑf9 ÉЯШ 99f§ EÉШòШÂÅ§òE9Ñ§ÉШÂ Å ШExШ
?EÉ ÅÅ§xx§ШÖÅ7  §ШÉ§ÉÑE f7xE 

EŰШĲƚƣċШƚĲĦĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċŰШũċƚШƓŸũŖƣŔĦċƚШƓũċŰƣĲċĬċƚШƓċƖċШĦċĬċШĬŔůĲŰƚŔŹŰШƕƨĲШĤƨƚĦċŰШ

ŔůƓƨũƚċƖШĲũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШƚŸƚƣĲŰŔĤũĲШĲШŔŰƣĲũŔŊĲŰƣĲЯШċĤŸƖĬċŰĬŸШĲƚƓĲĦŖǯĦċůĲŰƣĲШũċƚШČƖĲċƚШ

ŔĬĲŰƣŔǯĦċĬċƚШĲŰШũċШƚĲĦĦŔŹŰШċŰƣĲƖŔŸƖШĦŸůŸШĦƖŖƣŔĦċƚШĬĲŰƣƖŸШĬĲũШƣĲƖƖŔƣŸƖŔŸЮШ ШƚƨШƻĲǍЯШĬĲШĲƚƣċƚШ

ƓŸũŖƣŔĦċƚШƚĲШĬĲƖŔƻċŰШƨŰċШƚĲƖŔĲШĬĲШċĦĦŔŸŰĲƚШĲƚƣƖċƣĳŊŔĦċƚШĬŔƚĲŶċĬċƚШƓċƖċШŉŸƖůƨũċƖШƚŸũƨĦŔŸŰĲƚШ

ŔŰŰŸƻċĬŸƖċƚШǃШƚŸƚƣĲŰŔĤũĲƚШůĲĬŔċŰƣĲШƓƖŸǃĲĦƣŸƚШĲƚƓĲĦŖǯĦŸƚЯШƓƖŸƓŸƖĦŔŸŰċŰĬŸШĬĲШĲƚƣċШůċŰĲƖċШƨŰШ

ƓũċŰШĬĲШċĦĦŔŹŰШŔŰƣĲŊƖċũШƕƨĲШŊƨŔċƖČШċШũŸƚШƖĲƚƓŸŰƚċĤũĲƚШĬĲШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮШ 

ΡЮΝ ?ŔůĲŰƚŔŹŰШ9ċƓŔƣċũШÉŸĦŔċũ 

  

џÅĲŉŸƖǍċƖЮĲũЮƣĲŢŔĬŸЮƚŸĦŔċũЮĬĲЮ
ũċЮĦŸůƨŰŔĬċĬЮůĲĬŔċŰƣĲЮƨŰċЮ
ƖĲƻċũŸƖŔǍċĦŔŹŰЮ ĬĲЮ ũŸƚЮ
ƚĲƖƻŔĦŔŸƚЮƓƩĤũŔĦŸƚЮǃЮƓŸũŖƣŔĦċƚЮ
ĬĲЮ ŔŰĦũƨƚŔŹŰЮ ƚŸĦŔċũЮ ƕƨĲЮ
ƓĲƖůŔƣċŰЮĲũЮŉŸƖƣċũĲĦŔůŔĲŰƣŸЮ
ĬĲЮ ƖĲĬĲƚЮ ċƚŸĦŔċƣŔƻċƚЮ ǃЮ ĲũЮ
ůĲŢŸƖċůŔĲŰƣŸЮ ĬĲЮ ũċƚЮ
ĦċƓċĦŔĬċĬĲƚЮ ŔŰĬŔƻŔĬƨċũĲƚЮ ǃЮ
ĦŸũĲĦƣŔƻċƚЮ ƓċƖċЮ ƖĲƚŸũƻĲƖЮ
ƓƖŸĤũĲůċƚЮĦŸůƨŰĲƚеЮĦŸůŸЮ
ũċЮŉċũƣċЮĬĲЮĲůƓũĲŸЮǃЮĲũЮĬĳǯĦŔƣЮ
ĬĲЮƻŔƻŔĲŰĬċеЮƚŔŰЮĬĲŢċƖЮċЮŰċĬŔĲЮ
ċƣƖČƚЮĲŰЮƚƨƚЮċƚƓŔƖċĦŔŸŰĲƚЮĬĲЮ
ĤŔĲŰĲƚƣċƖдѠ 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШċũŔċŰǍċƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚШƓċƖċШŉŸƖƣċũĲĦĲƖШ
ƖĲĬĲƚШ ċƚŸĦŔċƣŔƻċƚШ ƻŔŰĦƨũċĬŸƚШ ċШ ũŸƚШ §?ÉШ ΝШ ǃШΝΝЯШ
ċƚŸĦŔċĬŸƚШċШƓŸĤƖĲǍċШǃШƻŔƻŔĲŰĬċЮ 

 §ƖŔĲŰƣċƖШǃШĬĲƚƣċĦċƖШƓƖŸŊƖċůċƚШĬĲШĦƨŔĬŸШĬĲШŰŔŶŸƚШǃШ
ċĬƨũƣŸƚШ ůċǃŸƖĲƚШ ƓċƖċШ ƕƨĲШ ũċƚШ ƓĲƖƚŸŰċƚШ ƣĲŰŊċŰШ
ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШĲůƓũĲċƖƚĲЮ 

 ]ĲŰĲƖċƖШ ĲŰĦċĬĲŰċůŔĲŰƣŸƚШ ƓƖŸĬƨĦƣŔƻŸƚШ ĲŰƣƖĲШ
ŊŸĤŔĲƖŰŸƚШ ũŸĦċũĲƚЯШ ƚĲĦƣŸƖШ ƓƖŔƻċĬŸЯШĦŸŸƓĲƖċƣŔƻċƚЯШ
ċƚŸĦŔċĦŔŸŰĲƚЯШċĦċĬĲůŔċШǃШ§ ]ƚШƓċƖċШũċШƖĲƚŸũƨĦŔŹŰШ
ĬĲШƓƖŸĤũĲůċƚШĦŸůƨŰĲƚШǃШƓƖŸůŸƻĲƖШċĦƣŔƻŔĬċĬĲƚШĲŰШ
ĦŸŰŢƨŰƣŸЮ 

 ƓŸǃċƖШĲůƓƖĲƚċƚШĬĲШũċШƖĲŊŔŹŰШċШƕƨĲШƣĲŰŊċŰШƓƖČĦƣŔĦċƚШ
ŔŰĦũƨƚŔƻċƚШǃШƚŸƚƣĲŰŔĤũĲƚШĬĲШĲůƓũĲŸШũŸĦċũЮ 

ЮЮЮЮЮЮЮÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9ÉаШÖƣŔũŔǍċƖШƣĲĦŰŸũŸŊŖċƚШĬĲШċŰČũŔƚŔƚШĬĲШ
ĬċƣŸƚШ ƓċƖċШ ŔĬĲŰƣŔǯĦċƖШ ČƖĲċƚШ ĬĲШ
ŸƓŸƖƣƨŰŔĬċĬШ ǃШ ƓƖŸůŸƻĲƖШ ũċШ ĦƖĲċĦŔŹŰШ ĬĲШ
ĲůƓũĲŸШŔŰĦũƨƚŔƻŸШǃШƚŸƚƣĲŰŔĤũĲШĲŰШũċШƖĲŊŔŹŰЯШ
ĲŰШċũŔċŰǍċШĦŸŰШĲũШƚĲĦƣŸƖШƓƖŔƻċĬŸШǃШŸƣƖċƚШ
ŔŰƚƣŔƣƨĦŔŸŰĲƚЮ 

 ÂΞр?9ÉаШ9ƖĲċƖШƨŰċШċƓũŔĦċĦŔŹŰШůŹƻŔũШƕƨĲШ
ĦŸŰĲĦƣĲШċШĦƨŔĬċĬŸƖĲƚШƓƖŸŉĲƚŔŸŰċũĲƚШĦŸŰШ
ŉċůŔũŔċƚШ ƕƨĲШ ŰĲĦĲƚŔƣĲŰШ ƚĲƖƻŔĦŔŸƚШ ĬĲШ
ĦƨŔĬċĬŸШŔŰŉċŰƣŔũШŸШĬĲШċĬƨũƣŸƚШůċǃŸƖĲƚЯШĲŰШ
ċũŔċŰǍċШ ĦŸŰШ ĲũШ ƚĲĦƣŸƖШ ƓƖŔƻċĬŸШ ǃШ ŸƣƖċƚШ
ŔŰƚƣŔƣƨĦŔŸŰĲƚЮ 

Â§xhÑf9 

џÅĲŉŸƖǍċƖЮĲũЮƣĲŢŔĬŸЮƚŸĦŔċũЮĬĲЮũċЮĦŸůƨŰŔĬċĬЮůĲĬŔċŰƣĲЮƨŰċЮƖĲƻċũŸƖŔǍċĦŔŹŰЮĬĲЮũŸƚЮ
ƚĲƖƻŔĦŔŸƚЮƓƩĤũŔĦŸƚЮǃЮƓŸũŖƣŔĦċƚЮĬĲЮŔŰĦũƨƚŔŹŰЮƚŸĦŔċũЮƕƨĲЮƓĲƖůŔƣċŰЮĲũЮŉŸƖƣċũĲĦŔůŔĲŰƣŸЮ
ĬĲЮ ƖĲĬĲƚЮ ċƚŸĦŔċƣŔƻċƚЮ ǃЮ ĲũЮ ůĲŢŸƖċůŔĲŰƣŸЮ ĬĲЮ ũċƚЮ ĦċƓċĦŔĬċĬĲƚЮ ŔŰĬŔƻŔĬƨċũĲƚЮ ǃЮ
ĦŸũĲĦƣŔƻċƚЮƓċƖċЮƖĲƚŸũƻĲƖЮƓƖŸĤũĲůċƚЮĦŸůƨŰĲƚеЮĦŸůŸЮũċЮŉċũƣċЮĬĲЮĲůƓũĲŸЮǃЮĲũЮĬĳǯĦŔƣЮ
ĬĲЮƻŔƻŔĲŰĬċеЮƚŔŰЮĬĲŢċƖЮċЮŰċĬŔĲЮċƣƖČƚЮĲŰЮƚƨƚЮċƚƓŔƖċĦŔŸŰĲƚЮĬĲЮĤŔĲŰĲƚƣċƖдѠ 
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ΡЮΞ ?ŔůĲŰƚŔŹŰШůĤŔĲŰƣĲ 

 

 

 

 

 

 

 

  

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр? аШ9ŸŸƖĬŔŰċƖШĦŸŰШŸƣƖċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШǃШ

ůƨŰŔĦŔƓċũŔĬċĬĲƚШ ĲũШ ƨƚŸШ ĬĲШ ƣĲĦŰŸũŸŊŖċШ fŸÑШ

ƓċƖċШƖċƚƣƖĲċƖШǃШůŸŰŔƣŸƖĲċƖШĲũШǰƨŢŸШĬĲШƖĲĦƨƖƚŸƚШ

ǃШůċƣĲƖŔċũĲƚШċШũŸШũċƖŊŸШĬĲШũċШĦċĬĲŰċШĬĲШƻċũŸƖЯШ

ŉċĦŔũŔƣċŰĬŸШĲũШŔŰƣĲƖĦċůĤŔŸШǃШƖĲƨƣŔũŔǍċĦŔŹŰШĬĲШ

ƓƖŸĬƨĦƣŸƚШǃШůċƣĲƖŔċũĲƚЮ 

 ÂΞр? аШÂŸƣĲŰĦŔċƖШ ũċШ ċũŔċŰǍċШ ĦŸŰШ ũċƚШ

ƨŰŔƻĲƖƚŔĬċĬĲƚШƓċƖċШůŸŰŔƣŸƖĲċƖШũċШĦċũŔĬċĬШĬĲũШ

ċŔƖĲШċШƣƖċƻĲƚШĬĲШƚĲŰƚŸƖĲƚШfŸÑЯШĲŰШƣŔĲůƓŸШƖĲċũШ

ĲŰШĬŔŉĲƖĲŰƣĲƚШČƖĲċƚШƨƖĤċŰċƚЮ 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fůƓƨũƚċƖШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШƓƖŸŊƖċůċƚШ

ĤċƚċĬŸƚШĲŰШĲĦŸŰŸůŖċШĦŔƖĦƨũċƖЮ 

 [ŸůĲŰƣċƖШƓũċŰĲƚШĬĲШƖĲƚƓŸŰƚċĤŔũŔĬċĬШƚŸĦŔċũШ

ĲůƓƖĲƚċƖŔċũЮ 

 EƚƣċĤũĲĦĲƖШƨŰШƓƖŸŊƖċůċШŸШƖĲĬШĬĲШůŸŰŔƣŸƖĲŸШ

ǃШ ůŸĬĲũċĦŔŹŰШ ĬĲШ ũċШ ĦŸŰƣċůŔŰċĦŔŹŰШ

ċƣůŸƚŉĳƖŔĦċШ ĲŰШ ĦŸŰŢƨŰƣŸШ ĦŸŰШ ũċƚШ

ƨŰŔƻĲƖƚŔĬċĬĲƚШƓƩĤũŔĦċƚЮ 

 fŰƣĲŊƖċƖШ ũċШ ůŸƻŔũŔĬċĬШ ƨƖĤċŰċШ ĦŸŰШ ũċШ

ĦƖĲċĦŔŹŰШĬĲШƣƖċůċШƻĲƖĬĲШċШƣƖċƻĳƚШĬĲШũŸƚШ

ƓũċŰĲƚШ ĲŰШ ĲũШ ŸƖĬĲŰċůŔĲŰƣŸШ ƣĲƖƖŔƣŸƖŔċũЮШ

ыÂũċŰĲƚШǃШƓƖŸǃĲĦƣŸƚьЮ 

Â§xhÑf9 

џ ĬŸƓƣċƖЮċĦĦŔŸŰĲƚЮƨƖŊĲŰƣĲƚЮƓċƖċЮůĲŢŸƖċƖЮũċЮŊĲƚƣŔŹŰЮċůĤŔĲŰƣċũЮĦŸŰЮůŔƖċƚЮċЮ
ĦŸŰĦŔũŔċƖЮŸĤŢĲƣŔƻŸƚЮĬĲЮƓƖŸŊƖĲƚŸЮůċƣĲƖŔċũЮǃЮũċЮŰĲĦĲƚŔĬċĬЮĬĲЮƓƖŸĦƨƖċƖЮƨŰЮĬĲƚċƖƖŸũũŸЮ
ƚŸƚƣĲŰŔĤũĲЮǃЮƖĲƚƓŸŰƚċĤũĲЮĦŸŰЮĲũЮċůĤŔĲŰƣĲеЮƖĲĬƨĦŔĲŰĬŸЮĲũЮŔůƓċĦƣŸЮĬĲЮũŸƚЮĲŉĲĦƣŸƚЮ
ŰŸĦŔƻŸƚЮĬĲЮũċЮċĦĦŔŹŰЮőƨůċŰċеЮƖĲƚƨũƣċŰƣĲЮƓƖŔŰĦŔƓċũůĲŰƣĲЮĬĲЮũċЮĦŸŰƣċůŔŰċĦŔŹŰЮ
ċƣůŸƚŉĳƖŔĦċЮǃЮũċЮŔŰċĬĲĦƨċĬċЮĬŔƚƓŸƚŔĦŔŹŰЮĬĲЮƖĲƚŔĬƨŸƚдѠ 
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ΡЮΟ ?ŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰШǃШ9ċƓŔƣċũШcƨůċŰŸ 

 

 

 

џÂƖŸƓŔĦŔċƖЮƓƖŸŊƖċůċƚЮƕƨĲЮŉċƻŸƖĲǍĦċŰЮ ũċЮ ĦŸŰƚŸũŔĬċĦŔŹŰЮĬĲЮũċЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮ
ĲĬƨĦċƣŔƻċеЮũċЮƣƖċŰƚŔĦŔŹŰЮċЮŰƨĲƻċƚЮƣĲĦŰŸũŸŊŖċƚЮǃЮĲũЮċĦĦĲƚŸЮċЮŸƓŸƖƣƨŰŔĬċĬĲƚЮĬĲЮ
ĲĬƨĦċĦŔŹŰЮƓƖŸŉĲƚŔŸŰċũЮŸЮƣĳĦŰŔĦċеЮċƚŖЮĦŸůŸЮƖĲŉŸƖǍċƖЮċĦĦŔŸŰĲƚЮƕƨĲЮĬĲƚĲƚƣŔůƨũĲŰЮ
ũċЮĬĲƚĲƖĦŔŹŰЮĬĲЮũċƚЮċƨũċƚЮĲŰЮũċЮĲĬƨĦċĦŔŹŰЮƚĲĦƨŰĬċƖŔċдѠ Â§xhÑf9 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fůƓƨũƚċƖШ ŔŰĦĲŰƣŔƻŸƚШ ǃШ ƓƖŸŊƖċůċƚШ ĬĲШ

ċǃƨĬċШ ůċƣĲƖŔċũШ ƓċƖċШ ƕƨĲШ ũŸƚШ ŢŹƻĲŰĲƚШ

ƓƨĲĬċŰШ ċĦĦĲĬĲƖШ ċШ ƓƖŸŊƖċůċƚШ ĬĲШ

ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ĬŸŰĬĲШ ƓƨĲĬċŰШ

ĬĲƚċƖƖŸũũċƖШőċĤŔũŔĬċĬĲƚШǃШĬĲƚƣƖĲǍċƚШƓċƖċШ

ĲũШƣƖċĤċŢŸЮ 

 ÅĲрĬŔƚĲŶċƖШũċШĲĬƨĦċĦŔŹŰШĬĲШũċШĦŔƨĬċĬċŰŖċШ

ĤƖŔŰĬċŰĬŸШ ċĦĦĲƚŸШ ċШ ƓƖŸŊƖċůċƚШ ĬĲШ

ċũŉċĤĲƣŔǍċĦŔŹŰШ ĬŔŊŔƣċũШ ĦŸůŸШ ƖŸĤŹƣŔĦċЯШ

ċŰċũŖƣŔĦċШĬĲШĬċƣŸƚШƕƨĲШƚĲċŰШĬĲШŔŰƣĲƖĳƚШĬĲШ

ƚƨШƓŸĤũċĦŔŹŰЮ 

 9ŸŸƖĬŔŰċƖШ ĦŸŰШ ũċƚШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ

ĦŸůƓĲƣĲŰƣĲƚШ ũċШ ċůƓũŔċĦŔŹŰШ ĬĲШ ũċШ

ĦŸĤĲƖƣƨƖċШĬĲШŔŰƣĲƖŰĲƣШċШƣŸĬŸƚШũŸƚШĦĲŰƣƖŸƚШ

ĲĬƨĦċƣŔƻŸƚЮ 

 ƨůĲŰƣċƖШ ũŸƚШ ŔŰĦĲŰƣŔƻŸƚШ ĬĲШ ĲƚƣƨĬŔŸШ ǃШ

ƓƖŸůŸƻĲƖШĤĲĦċƚШůĲĬŔċŰƣĲШċũŔċŰǍċƚШĦŸŰШĲũШ

ƚĲĦƣŸƖШƓƖŔƻċĬŸШǃШƓƩĤũŔĦŸШƓċƖċШŉŸůĲŰƣċƖШũċШ

ĲƚƣċĬŖċШĲŰШĦĲŰƣƖŸƚШĲĬƨĦċƣŔƻŸƚШĬĲũШĦċŰƣŹŰЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9cаШfůƓũĲůĲŰƣċƖШ ƓƖŸŊƖċůċƚШ ĬĲШ ĲĬƨĦċĦŔŹŰШ

ƣĳĦŰŔĦċШ ƕƨĲШ ŔŰĦũƨǃċŰШ ŉŸƖůċĦŔŹŰШ ĲŰШ ƣĲĦŰŸũŸŊŖċƚШ

ƚŸƚƣĲŰŔĤũĲƚЯШĦŸůŸШĲŰĲƖŊŖċƚШƖĲŰŸƻċĤũĲƚЯШŊĲƚƣŔŹŰШĬĲШ

ƖĲƚŔĬƨŸƚШ ǃШĲǯĦŔĲŰĦŔċШ ĲŰĲƖŊĳƣŔĦċШ ĲŰШ ĦŸŸƖĬŔŰċĦŔŹŰШ

ĦŸŰШũċШŔŰĬƨƚƣƖŔċШǃШũċƚШŔŰƚƣŔƣƨĦŔŸŰĲƚШƓĲƖƣŔŰĲŰƣĲƚЮ 

 ÂΞр?9cаШ9ŸũċĤŸƖċƖШ ĦŸŰШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ

ŊƨĤĲƖŰċůĲŰƣċũĲƚШ ǃШ ƓƖŸƻĲĲĬŸƖĲƚШ ĬĲШ ƚĲƖƻŔĦŔŸƚШ ĬĲШ

ŔŰƣĲƖŰĲƣШƓċƖċШċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĬĲШŔŰƣĲƖŰĲƣШĲŰШ

ƣŸĬŸƚШũŸƚШĦĲŰƣƖŸƚШĲĬƨĦċƣŔƻŸƚЯШŔŰĦũƨǃĲŰĬŸШĲƚĦƨĲũċƚШ

ƓĲƖŔƨƖĤċŰċƚЮ 

 ÂΟр?9cаШÖƣŔũŔǍċƖШƣĲĦŰŸũŸŊŖċШƓċƖċШũċШŊĲƚƣŔŹŰШĬĲШĤĲĦċƚШ

ǃШƓũċƣċŉŸƖůċƚШĲŰШũŖŰĲċШċШǯŰШĬĲШŉċĦŔũŔƣċƖШĲũШƓƖŸĦĲƚŸШĬĲШ

ƚŸũŔĦŔƣƨĬШǃШƚĲŊƨŔůŔĲŰƣŸШĬĲШĤĲĦċƚЮ 

Ю 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШƓƖŸŊƖċůċƚШĬĲШĲƚƓĲĦŔċũŔǍċĦŔŹŰШ

ƓċƖċШ ƨŰŔĬċĬĲƚШ ƓŸũŔĦŔċũĲƚШ ƓċƖċШ ĲũШ

ůĲŢŸƖċůŔĲŰƣŸШĬĲШƚƨƚШĦċƓċĦŔĬċĬĲƚЮ 

 ÅĲŉŸƖǍċƖШũċƚШǍŸŰċƚШĬĲШĦŸĤĲƖƣƨƖċШĬŸŰĬĲШƚĲШ

ĬĲƚƓĲŶċШĲũШĦƨĲƖƓŸШƓŸũŔĦŔċũЮШ 

 fůƓũĲůĲŰƣċƖШůĲĦċŰŔƚůŸƚШĬĲШċŰČũŔƚŔƚШĬĲШ

ĬċƣŸƚШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШŊĲŰĲƖċĬċШƓŸƖШ

ƚŔƚƣĲůċƚШ ċƨƣŸůċƣŔǍċĬŸƚШ ĬĲШ ƚĲŊƨƖŔĬċĬШ аШ

ĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШƨШŸƣƖŸЮШ 

 fůƓƨũƚċƖШ ƓƖŸŊƖċůċƚШ ŔŰƣĲŊƖċũĲƚШ ƓċƖċШ ũċШ

ƓŸĤũċĦŔŹŰШ ŢŸƻĲŰШ ƕƨĲШ ŔŰƻŸũƨĦƖĲŰШ ũċШ

ŉŸƖůċĦŔŹŰШ ƓċƖċШ ĲũШ ĲůƓũĲŸШ ŉƨƣƨƖŸШ ǃШ ĲũШ

ƖĲŉŸƖǍċůŔĲŰƣŸШ ĬĲШ ŸƓŸƖƣƨŰŔĬċĬĲƚШ ĲŰШ

ċĦƣŔƻŔĬċĬĲƚШƖĲĦƖĲċƣŔƻċƚЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÉаШШ[ŸƖƣċũĲĦĲƖШũċШŔŰƚƣċũċĦŔŹŰШĬĲШĦČůċƖċƚШ

ĬĲШ ƻŔŊŔũċŰĦŔċШ ŔŰƣĲũŔŊĲŰƣĲƚЯШ ƚĲŰƚŸƖĲƚШ ĬĲШ

ůŸƻŔůŔĲŰƣŸШǃШƚŔƚƣĲůċƚШĬĲШĦŸůƨŰŔĦċĦŔŹŰШĲŰШ

ƣŔĲůƓŸШ ƖĲċũШ ƕƨĲШ ƓĲƖůŔƣċŰШ ƖĲŉŸƖǍċƖШ ũċШ

ĦŸĤĲƖƣƨƖċШƓŸũŔĦŔċũШĲŰШČƖĲċƚШƻƨũŰĲƖċĤũĲƚШŸШĦŸŰШ

ċũƣŸƚШ ŖŰĬŔĦĲƚШ ĬĲũŔĦƣŔƻŸƚЯШ ũŸŊƖċŰĬŸШ ƨŰċШ

ƖĲƚƓƨĲƚƣċШƖČƓŔĬċШǃШĲǯĦċǍШċŰƣĲШĲůĲƖŊĲŰĦŔċƚЮ 

 ÂΞр?ÉаШ?ĲƚċƖƖŸũũċƖШ ƨŰċШ ƓũċƣċŉŸƖůċШ ĬĲШ

ċŰČũŔƚŔƚШĬĲШĬċƣŸƚШċƻċŰǍċĬċШƕƨĲШŔŰƣĲŊƖĲШũċШ

ŔŰŉŸƖůċĦŔŹŰШ ŊĲŰĲƖċĬċШ ƓŸƖШ ƚŔƚƣĲůċƚШ

ċƨƣŸůċƣŔǍċĬŸƚШĬĲШƚĲŊƨƖŔĬċĬЯШĦŸůŸШĦČůċƖċƚШ

ĬĲШƻŔŊŔũċŰĦŔċШǃШƚĲŰƚŸƖĲƚШĬĲШĬĲƣĲĦĦŔŹŰЯШƓċƖċШ

ŔĬĲŰƣŔǯĦċƖШ ƓċƣƖŸŰĲƚШ ĬĲũŔĦƣŔƻŸƚЯШ ƓƖĲƻĲŰŔƖШ

ĬĲũŔƣŸƚШǃШŸƓƣŔůŔǍċƖШũċШċƚŔŊŰċĦŔŹŰШĬĲШƖĲĦƨƖƚŸƚШ

ƓŸũŔĦŔċũĲƚШ ĲŰШ ŉƨŰĦŔŹŰШ ĬĲШ ũċƚШ ŰĲĦĲƚŔĬċĬĲƚШ

ƖĲċũĲƚШĬĲШũċШĦŸůƨŰŔĬċĬЮ 

Â§xhÑf9 

џ ĬŸƓƣċƖеЮĬĲЮũċЮůċŰŸЮĦŸŰЮũċƚЮċƨƣŸƖŔĬċĬĲƚЮƓĲƖƣŔŰĲŰƣĲƚеЮƓŸũŖƣŔĦċƚЮŔŰƣĲŊƖċũĲƚЮƓċƖċЮ
ĬĲƻŸũƻĲƖЮũċЮƚĲŊƨƖŔĬċĬЮċЮũċЮĦŔƨĬċĬċŰŖċЮĦċƓŔƣċũŔŰċЮĦŸůŸЮƖĲƕƨŔƚŔƣŸЮŔŰĬŔƚƓĲŰƚċĤũĲЮ
ƓċƖċЮ ƨŰЮĬĲƚċƖƖŸũũŸЮ ƚŸƚƣĲŰŔĤũĲеЮ ĦŸŰЮ ũċЮ ǯŰċũŔĬċĬЮ ĬĲЮ ƖĲĬƨĦŔƖЮ ũċЮ ĦƖŔůŔŰċũŔĬċĬеЮ
ŉŸůĲŰƣċƖЮ ƨŰċЮ ƻĲƖĬċĬĲƖċЮ ĦƨũƣƨƖċЮ ĬĲЮ ƓċǍеЮ ǃЮ ċǃƨĬċƖЮ ċЮ ċƣċĦċƖЮ ũċƚЮ ĦċƨƚċƚЮ
ĲƚƣƖƨĦƣƨƖċũĲƚЮĬĲũЮƓƖŸĤũĲůċЮĬĲЮƚĲŊƨƖŔĬċĬдѠ 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fŰĦĲŰƣŔƻċƖШ ĲũШ ċƓƖŸƻĲĦőċůŔĲŰƣŸШ ĬĲũШ

ƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШĬŔƚƓŸŰŔĤũĲШċШƣƖċƻĳƚШ

ĬĲШĦċůƓċŶċƚЮ 

 ~ĲŢŸƖċƖШ ũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƓċƖċШ ũċШ

ůŸƻŔũŔĬċĬШƓĲċƣŸŰċũШĬĲШŉŸƖůċШƕƨĲШƚĲċШ

ůČƚШƚĲŊƨƖċШǃШĲǯĦċǍЮ 

 ƓƖŸƻĲĦőċƖШůČƚШŔŰƣĲũŔŊĲŰƣĲůĲŰƣĲШũŸƚШ

ĬċƣŸƚШ ĲůċŰċĬŸƚШ ĬĲũШ ƨƚŸШ ĬĲШ ũċƚШ

ƣĲĦŰŸũŸŊŖċƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ ƓċƖċШ ũċШ

ůŸƻŔũŔĬċĬЮ 

 fůƓƨũƚċƖШĲũШƨƚŸШĬĲШċƓũŔĦċĦŔŸŰĲƚШƕƨĲШ

ċŊŔũŔĦĲŰШũċШůŸĬċũŔĬċĬШǃШũċШĲǯĦŔĲŰĦŔċШĬĲШ

ũċƚШƖƨƣċƚЯШƓċŊŸƚЯШőŸƖċƖŔŸƚЯШĲƣĦЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÑаШ9ŸŰƣŔŰƨċƖШ ŔůƓũĲůĲŰƣċŰĬŸШ ƓƖŸǃĲĦƣŸƚШ ĬĲШ

ůĲŢŸƖċůŔĲŰƣŸШ ĬĲШ ũċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƓĲċƣŸŰċũЯШ ĦŸůŸШ ũċШ

ĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШċĦĲƖċƚШůČƚШċůƓũŔċƚЯШƓċƚŸƚШƓĲċƣŸŰċũĲƚШ

ƚĲŊƨƖŸƚЯШŔũƨůŔŰċĦŔŹŰШċĬĲĦƨċĬċШǃШƚĲŶċũŔǍċĦŔŹŰШŔŰƣĲũŔŊĲŰƣĲЯШ

ƨƣŔũŔǍċŰĬŸШƣĲĦŰŸũŸŊŖċƚШĬĲШfŸÑШƓċƖċШůŸŰŔƣŸƖĲċƖШĲũШǰƨŢŸШĬĲШ

ƓĲċƣŸŰĲƚЯШĬĲƣĲĦƣċƖШČƖĲċƚШĬĲШƖŔĲƚŊŸШǃШŸƓƣŔůŔǍċƖШĲũШĬŔƚĲŶŸШ

ƨƖĤċŰŸЮШ ĦŸƖĬĲШ ĦŸŰШ ũŸƚШ ƓƖŸŊƖċůċƚШ 9ċũũĲƚШ 9ŸůƓũĲŢċƚШ ǃШ

7ŔŸĬŔƻĲƖƚċƚШĬĲũШÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

 ÂΞр?ÑаШƖƣŔĦƨũċƖШĲƚŉƨĲƖǍŸƚШĦŸŰШĲũШŊŸĤŔĲƖŰŸШĦĲŰƣƖċũШǃШĲũШ~§ÂШ

ÑƓċƖċШĬĲƚċƖƖŸũũċƖШƚŔƚƣĲůċƚШĬĲШŊĲƚƣŔŹŰШŔŰƣĲũŔŊĲŰƣĲШĬĲШĬċƣŸƚШĬĲШ

ůŸƻŔũŔĬċĬЯШŔŰƣĲŊƖċŰĬŸШŔŰŉŸƖůċĦŔŹŰШƓƖŸƻĲŰŔĲŰƣĲШĬĲШƚĲŰƚŸƖĲƚШ

ŔŰƚƣċũċĬŸƚШĲŰШƻĲőŖĦƨũŸƚЯШƚĲůČŉŸƖŸƚШǃШŸƣƖċƚШŔŰŉƖċĲƚƣƖƨĦƣƨƖċƚШ

ƻŔċũĲƚЯШ ƓċƖċШ ŸƓƣŔůŔǍċƖШ ũċШ ŊĲƚƣŔŹŰШ ĬĲũШ ƣƖČǯĦŸЯШ ƓƖĲƻĲŰŔƖШ

ĦŸŰŊĲƚƣŔŸŰċůŔĲŰƣŸƚШ ǃШƖĲĬƨĦŔƖШ ũċƚШ ĲůŔƚŔŸŰĲƚШ ĬĲШ ŊċƚĲƚШ

ĦŸŰƣċůŔŰċŰƣĲƚЯШ ĦŸŰƣƖŔĤƨǃĲŰĬŸШ ċƚŖШ ċШ ũċШ ƚŸƚƣĲŰŔĤŔũŔĬċĬШ

ċůĤŔĲŰƣċũШǃШũċШĲǯĦŔĲŰĦŔċШĬĲũШƣƖċŰƚƓŸƖƣĲШƨƖĤċŰŸЮ 

 ÂΟр?ÑаШ9ŸŸƖĬŔŰċƖШĦŸŰШĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШ§ĤƖċƚШÂƩĤũŔĦċƚШǃШ

ÑƖċŰƚƓŸƖƣĲШы~§ÂÑьЯШ9ŸŰƚĲŢŸШĬĲШÉĲŊƨƖŔĬċĬШéŔċũШы9§ÉEéfьШǃШ

9ŸŰƚĲŢŸШĬĲШÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШы9ÑÂьШĲũШĬĲƚċƖƖŸũũŸШǃШƨƚŸШĬĲШ

ċƓũŔĦċĦŔŸŰĲƚШůŹƻŔũĲƚШƕƨĲШŉċĦŔũŔƣĲŰШũċШƓũċŰŔǯĦċĦŔŹŰШǃШĲũШƨƚŸШ

ĬĲũШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШEƚƣŸШƓĲƖůŔƣŔƖČШċШũŸƚШƨƚƨċƖŔŸƚШċĦĦĲĬĲƖШ

ċШŔŰŉŸƖůċĦŔŹŰШĲŰШƣŔĲůƓŸШƖĲċũШƚŸĤƖĲШƖƨƣċƚЯШőŸƖċƖŔŸƚЯШƣċƖŔŉċƚЯШ

ĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШƚĲƖƻŔĦŔŸƚЯШǃШ ŸŉƖĲĦĲƖШŸƓĦŔŸŰĲƚШĬĲШƓċŊŸШ

ĲũĲĦƣƖŹŰŔĦŸШǃШƚŔƚƣĲůċƚШĬĲШƖĲƚĲƖƻċШĬĲШƣƖċŰƚƓŸƖƣĲШĦŸůƓċƖƣŔĬŸЯШ

ĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШůĲŢŸƖċƖШũċШċĦĦĲƚŔĤŔũŔĬċĬЯĦŸůŸĬŔĬċĬШǃШ

ĲǯĦŔĲŰĦŔċШĬĲũШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸЮШéŔŰĦƨũċƖШĲƚƣċШŔŰŔĦŔċƣŔƻċШĦŸŰШ

ũċШÂŸũŖƣŔĦċШΟШĬĲũШÂf~р?Ö§ÑШĬĲũШÂƖŸǃĲĦƣŸШůÖEƻĲ 

Â§xhÑf9 

џÅĲĬŸĤũċƖЮĲƚŉƨĲƖǍŸƚЮƓċƖċЮċƚĲŊƨƖċƖЮƨŰЮƚŔƚƣĲůċЮĲǯĦŔĲŰƣĲЮĬĲЮůƨũƣŔůŸĬċũŔĬċĬЮǃЮƨŰЮ
ƣƖċƚƻċƚĲЮůŸĬċũЮőċĦŔċЮŉŹƖůƨũċƚЮĬĲЮƣƖċŰƚƓŸƖƣĲЮůČƚЮƚŸƚƣĲŰŔĤũĲƚЮƕƨĲЮĦŸŰƣƖŔĤƨǃċŰЮċЮ
ůŔƣŔŊċƖЮũŸƚЮƓƖŸĤũĲůċƚЮĬĲЮĦŸŰŊĲƚƣŔŹŰеЮĦŸŰƣċůŔŰċĦŔŹŰЮĬĲЮũċЮĦċƓŔƣċũЮǃЮƖĲĦƨƖƖĲŰĦŔċЮ
ĬĲЮċĦĦŔĬĲŰƣĲƚЮƻŔċũĲƚЮĦŸŰЮƻŖĦƣŔůċƚЮŉċƣċũĲƚдѠ 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ?ĲƚċƖƖŸũũċƖШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ĦċŰƣŸŰċũШ ĬĲШ

ĦŸƖƣŸЯШ ůĲĬŔċŰŸШ ǃШ ũċƖŊŸШ ƓũċǍŸШ ƓċƖċШ ũċШ

ċƣƖċĦĦŔŹŰШĬĲШŔŰƻĲƖƚŔŹŰШŰċĦŔŸŰċũШǃШĲǂƣƖċŰŢĲƖċШ

ĬŔƖĲĦƣċШċƚŸĦŔċĬċШċШũċШĲĦŸŰŸůŖċШũŸĦċũЯШƓċƖċШ

ŊĲŰĲƖċƖШĲůƓũĲŸШĬĲШĦċũŔĬċĬЮ 

 EƚƣċĤũĲĦĲƖШƨŰċШƖƨƣċШƣƨƖŖƚƣŔĦċЯШċШƣƖċƻĳƚШĬĲШ

ƨŰċШċƓũŔĦċĦŔŹŰШƓĲċƣŸŰċũШĦŸŰШ ũŸƚШƓƨŰƣŸƚШ

ĦũċƻĲШĬĲШÉċŰШsŸƚĳШǃШũċШŔŰŉŸƖůċĦŔŹŰШĬĲШƕƨĳШ

ƖĲƓƖĲƚĲŰƣċŰЮ 

 fůƓƨũƚċƖШ ůČƚШ ŔŰŔĦŔċƣŔƻċƚШ ĲŰШ ĲũШ ƚĲĦƣŸƖШ

ƣƨƖŖƚƣŔĦŸШƓċƖċШƚċĦċƖШůČƚШƓƖŸƻĲĦőŸШĬĲШũŸƚШ

ċƣƖŔĤƨƣŸƚШ őŔƚƣŹƖŔĦŸƚШ ǃШ ĦƨũƣƨƖċũĲƚШ ĬĲШ ũċШ

ĦċƓŔƣċũЮ 

 ?ĲƚċƖƖŸũũċƖШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ĦċŰƣŸŰċũШ ĬĲШ

ĦŸƖƣŸЯШ ůĲĬŔċŰŸШ ǃШ ũċƖŊŸШ ƓũċǍŸШ ƓċƖċШ ĲũШ

ŉŸůĲŰƣŸШ ĬĲШ ũċШ ƚċũŔĬċШ ĬĲШ ůĲƖĦċĬŸШ ũŸĦċũШ

őċĦŔċШ ũċШ ĲǂƓŸƖƣċĦŔŹŰШ ĬĲШ ũŸƚШ ƓƖŸĬƨĦƣŸƚЯШ

ŊĲŰĲƖċŰĬŸШ ŔŰŊƖĲƚŸƚШ ůċǃŸƖĲƚЯШ ĲŰШ ċũŔċŰǍċШ

ĦŸŰШÂÅ§9§~EÅЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?EаШ9ƖĲċƖШƨŰШťŔŸƚĦŸШĬŔŊŔƣċũШĬĲШŔŰŉŸƖůċĦŔŹŰШ

ĲŰШċũŔċŰǍċШĦŸŰШĦŸůĲƖĦŔŸƚШĲШŔŰƚƣŔƣƨĦŔŸŰĲƚШĬĲШ

ŔŰƣĲƖĳƚЮШ EƚƣŸШ ƚĲƖƻŔƖČШ ĦŸůŸШ ŊƨŖċШ ƣƨƖŖƚƣŔĦċШ

ŔŰƣĲƖċĦƣŔƻċШ ĬĲШ ÉċŰШ sŸƚĳЯШ ƓċƖċШ ƓƖŸƓŸƖĦŔŸŰċƖШ

ŔŰŉŸƖůċĦŔŹŰШĲŰШƣŔĲůƓŸШƖĲċũШƚŸĤƖĲШƓƨŰƣŸƚШĬĲШ

ŔŰƣĲƖĳƚЯШ ĲƻĲŰƣŸƚШ ĦƨũƣƨƖċũĲƚЯШ ƖĲƚƣċƨƖċŰƣĲƚШ

ƚŸƚƣĲŰŔĤũĲƚЯШ ƖƨƣċƚШ ĬĲШ ƣƖċŰƚƓŸƖƣĲШ ƓƩĤũŔĦŸШ

ĲĦŸũŹŊŔĦŸШ ǃШ ŸƓĦŔŸŰĲƚШ ĬĲШ őŸƚƓĲĬċŢĲШ ĦŸŰШ

ĦĲƖƣŔǯĦċĦŔŹŰШċůĤŔĲŰƣċũЮ 

 ÂΞр?EаШ?ĲƚċƖƖŸũũċƖШƨŰċШƓũċƣċŉŸƖůċШĲŰШũŖŰĲċЯШ

ĦŸŰŉŸƖůĲШċũШÂũċŰШÅĲŊƨũċĬŸƖЯШƕƨĲШƓƖŸůƨĲƻċШ

ũċƚШŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШŔŰƻĲƖƚŔŹŰШĲŰШĲũШĦċŰƣŹŰЯШ

ĬĲƚƣċĦċŰĬŸШ ƚƨШ ƓŸƣĲŰĦŔċũШ ĲĦŸŰŹůŔĦŸЯШ

ŔŰĦĲŰƣŔƻŸƚШ ǯƚĦċũĲƚШ ǃШ ŸƣƖŸƚШ ĤĲŰĲǯĦŔŸƚШ ƓċƖċШ

ċƣƖċĲƖШ ŔŰƻĲƖƚŸƖĲƚШ ŰċĦŔŸŰċũĲƚШ ǃШ ĲǂƣƖċŰŢĲƖŸƚШ

ŔŰƣĲƖĲƚċĬŸƚШĲŰШ ƚĲĦƣŸƖĲƚШ ƚŸƚƣĲŰŔĤũĲƚШ ĦŸůŸШ

ĲŰĲƖŊŖċƚШ ƖĲŰŸƻċĤũĲƚЯШ ƣĲĦŰŸũŸŊŖċШ ƻĲƖĬĲШ ǃШ

ƣƨƖŔƚůŸШĲĦŸũŹŊŔĦŸЮ 

Â§xhÑf9 

џEƚƣċĤũĲĦĲƖЮĲƚƣƖċƣĲŊŔċƚЮĲŰĦċůŔŰċĬċƚЮċЮĬŔŰċůŔǍċƖЮĲũЮĲĦŸƚŔƚƣĲůċЮĲůƓƖĲƚċƖŔċũЮǃЮ
ƓƖŸĬƨĦƣŔƻŸЮĬĲЮũċЮĦċƓŔƣċũеЮċƨůĲŰƣċŰĬŸЮƚƨЮĦŸůƓĲƣŔƣŔƻŔĬċĬЮċЮŰŔƻĲũЮŰċĦŔŸŰċũЮĲЮ
ŔŰƣĲƖŰċĦŔŸŰċũеЮůĲĬŔċŰƣĲЮċĦĦŔŸŰĲƚЮƕƨĲЮŉċĦŔũŔƣĲŰЮĲũЮĦƖĲĦŔůŔĲŰƣŸЮĬĲЮũċЮŔŰĬƨƚƣƖŔċеЮũŸƚЮ
ƚĲƖƻŔĦŔŸƚеЮĲũЮƣƨƖŔƚůŸзЮũċЮŊĲŰĲƖċĦŔŹŰЮĬĲЮĲůƓũĲŸƚЮĬĲЮĦċũŔĬċĬзЮĲũЮċƨůĲŰƣŸЮĬĲЮũċЮ
ƓƖŸĬƨĦƣŔƻŔĬċĬЮǃЮũŸƚЮŔŰŊƖĲƚŸƚзЮǃЮũċЮƖĲĬƨĦĦŔŹŰЮĬĲЮũŸƚЮůČƖŊĲŰĲƚЮĬĲЮƓŸĤƖĲǍċЮĲЮ
ŔŰĲƕƨŔĬċĬдѠ 
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ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 EƚƣċĤũĲĦĲƖШĲШŔůƓũĲůĲŰƣċƖШƨŰШƓƖŸŊƖċůċШĬĲШ

ĲĬƨĦċĦŔŹŰШĬŔŊŔƣċũШƓċƖċШũċШĦŔƨĬċĬċŰŖċШƕƨĲШũĲШ

ƓĲƖůŔƣċШĦŸŰŸĦĲƖШǃШƨƣŔũŔǍċƖШĦŸŰƣŔŰƨċůĲŰƣĲШ

ũŸƚШ ƚŔƚƣĲůċƚШ ĬŔŊŔƣċũĲƚШ ĲǂŔƚƣĲŰƣĲƚШ ƓċƖċШ

ƓƖŸƓŔĦŔċƖШũċШċŊŔũŔǍċĦŔŹŰШǃШƚŔůƓũŔǯĦċĦŔŹŰШĬĲШ

ƣƖČůŔƣĲƚЮШ 

 ÂƖŸƓŔĦŔċƖШũċШĲŢĲĦƨĦŔŹŰШĬĲШ]ƖƨƓŸƚШ[ŸĦċũĲƚШ

ĦŸŰŉŸƖůċĬŸƚШ ƓŸƖШ ũŸƚШ őċĤŔƣċŰƣĲƚШ ĬĲũШ

ĦċŰƣŹŰЯШ ĬĲШ ŉŸƖůċШ ƣċũШ ƕƨĲШ ƚĲШ ƓƨĲĬċШ

ŔŰƻĲƚƣŔŊċƖШ ũċƚШ ŰĲĦĲƚŔĬċĬĲƚШ ǃШ ůĲĬŔŸƚШ ĬĲШ

ĦŸůƨŰŔĦċĦŔŹŰШĲŉĲĦƣŔƻŸƚШƓċƖċШũċШŔŰƣĲƖċĦĦŔŹŰШ

ĦŔƨĬċĬċŰċЯШ ċƚŖШ ĦŸůŸШ ƣċůĤŔĳŰШ ũċШ

ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ ůĲĦċŰŔƚůŸƚШ

ƣĲĦŰŸũŹŊŔĦŸƚШ ƓċƖċШ ũċШ ĦċƓƣċĦŔŹŰШ ĬĲШ

ŰĲĦĲƚŔĬċĬĲƚЮ 

 ?ŔƚĲŶċƖШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ĬĲШ ĦŸůƨŰŔĦċĦŔŹŰШ

ƓċƖċШ ũŸƚШ ĬċƣŸƚШ ċĤŔĲƖƣŸƚШ ƕƨĲШ ƓĲƖůŔƣċШ ũċШ

ĦŸƖƖĲĦƣċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШ

ƓƨĤũŔĦċĬċШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ ũŸƚШ ŊŸĤŔĲƖŰŸƚШ

ũŸĦċũĲƚЮ 

 ÂƖŸƓŔĦŔċƖШ ĲũШ ċĦĦĲƚŸШ ĬĲШ ũċШ ĦŸůƨŰŔĬċĬШ ċШ

ĬċƣŸƚШ ċĤŔĲƖƣŸƚШ ƓŸƖШ ůĲĬŔŸШ ĬĲũШ ƨƚŸШ ĬĲШ

ƓũċƣċŉŸƖůċƚШĬŔŊŔƣċũĲƚШĲƚƣċŰĬċƖŔǍċĬċƚШƕƨĲШ

ƓƖŸůƨĲƻċŰШ ũċШ ĦċũŔĬċĬЯШ ŔŰƣĲŊƖŔĬċĬШ ǃШ

ƣƖċŰƚƓċƖĲŰĦŔċШċШũċШĦŸůƨŰŔĬċĬЮШ 

  

 EƚƣċĤũĲĦĲƖШ ĦċůƓċŶċƚШ ĲŉĲĦƣŔƻċƚШ ƓċƖċШ

ĬŔŉƨŰĬŔƖШũċƚШũċĤŸƖĲƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШǃШ

ƓƖŸƓŔĦŔċƖШ ĲũШ ŔŰƻŸũƨĦƖċůŔĲŰƣŸШ ĬĲШ ũċШ

ĦŔƨĬċĬċŰŖċШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?]аШ ШÖƣŔũŔǍċƖШ ƣĲĦŰŸũŸŊŖċƚШ ĬĲШ

ƻŔƚƨċũŔǍċĦŔŹŰШĬĲШĬċƣŸƚЯШőĲƖƖċůŔĲŰƣċƚШ

ĬĲШċŰČũŔƚŔƚШǃШƓũċƣċŉŸƖůċƚШĬŔŊŔƣċũĲƚШƓċƖċШ

ƓƖĲƚĲŰƣċƖШĬĲШůċŰĲƖċШĦũċƖċЯШċĦĦĲƚŔĤũĲШǃШ

ƣƖċŰƚƓċƖĲŰƣĲШũċШŔŰŉŸƖůċĦŔŹŰШƓƨĤũŔĦċĬċШ

ƓŸƖШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚЯШŉŸůĲŰƣċŰĬŸШ

ċƚŖШ ũċШ ƖĲŰĬŔĦŔŹŰШ ĬĲШ ĦƨĲŰƣċƚШ ǃШ ũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċШĲŰШũċШƣŸůċШĬĲШ

ĬĲĦŔƚŔŸŰĲƚЮ 

 ÂΞр?]а Ш?ĲƚċƖƖŸũũċƖШǃШƓƖŸůŸƻĲƖШĲũШƨƚŸШ

ĬĲШ ƨŰċШ ƓũċƣċŉŸƖůċШ ĬŔŊŔƣċũШ

ĲƚƣċŰĬċƖŔǍċĬċШƓċƖċШĲũШċĦĦĲƚŸШċШĬċƣŸƚШ

ċĤŔĲƖƣŸƚЯШ ƕƨĲШ ŉċĦŔũŔƣĲŰШ ũċШ ĤƩƚƕƨĲĬċЯШ

ĦŸŰƚƨũƣċШ ǃШ ĬĲƚĦċƖŊċШ ĬĲШ ŔŰŉŸƖůċĦŔŹŰШ

ƖĲũĲƻċŰƣĲШ ƚŸĤƖĲШ ũċШ ŊĲƚƣŔŹŰШ ƓƩĤũŔĦċЯШ

ƓƖŸůŸƻŔĲŰĬŸШũċШĦċũŔĬċĬЯШŔŰƣĲŊƖŔĬċĬШǃШ

ƣƖċŰƚƓċƖĲŰĦŔċШĬĲШũŸƚШĬċƣŸƚЯШċƚŖШĦŸůŸШũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШũċШĦŸůƨŰŔĬċĬШĲŰШũċШ

ƖĲƻŔƚŔŹŰШǃШċŰČũŔƚŔƚШĬĲШũċШŔŰŉŸƖůċĦŔŹŰЮШ

éŔŰĦƨũċĬŸШ ċШ ũċШ ƓŸũŖƣŔĦċШ ΠШ ĬĲũШ ÂũċŰШ

fŰƣĲƖůƨŰŔĦŔƓċũШ ĬĲШ ?ĲƚċƖƖŸũũŸШ ĬĲũШ

ÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

Â§xhÑf9 

џ[ċĦŔũŔƣċƖЮ ċĦĦŔŸŰĲƚЮ ƕƨĲЮƓŸƚŔĤŔũŔƣĲŰЮ ƨŰċЮ ŔŰƣĲƖċĦĦŔŹŰЮ ůČƚЮ ĲŉĲĦƣŔƻċЮ ĲŰƣƖĲЮ ũċƚЮ
ċƨƣŸƖŔĬċĬĲƚЮǃЮũŸƚЮĦŔƨĬċĬċŰŸƚЮĬĲЮũċЮĦċƓŔƣċũеЮĦŸŰЮƣƖċŰƚƓċƖĲŰĦŔċЮǃЮƖĲŰĬŔĦŔŹŰЮĬĲЮ
ĦƨĲŰƣċƚеЮůĲĬŔċŰƣĲЮƨŰċЮĲǯĦċǍЮƨƣŔũŔǍċĦŔŹŰЮǃЮƖĲĬŔƚƣƖŔĤƨĦŔŹŰЮĬĲЮũŸƚЮĬċƣŸƚЮĬŔŊŔƣċũĲƚЮ
ĬŔƚƓŸŰŔĤũĲƚЮ ĬĲƚĬĲЮ ĲũЮ ŊŸĤŔĲƖŰŸЮ ůƨŰŔĦŔƓċũеЮ ƨŰċЮ ĦƖĲĦŔĲŰƣĲЮ ŊĲƚƣŔŹŰЮ ĬŔŊŔƣċũЮ ĬĲЮ
ƣƖČůŔƣĲƚЮǃЮƚĲƖƻŔĦŔŸƚеЮǃЮƨŰċЮůċǃŸƖЮƻċũŸƖŔǍċĦŔŹŰЮĬĲЮũċƚЮŰĲĦĲƚŔĬċĬĲƚЮĦŔƨĬċĬċŰċƚдѠ 
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ΡЮΥ ?ŔůĲŰƚŔŹŰШШÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰ 

 

 

 

 

 

  

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 [ŸůĲŰƣċƖШ ċũŔċŰǍċƚШ ĲŰƣƖĲШ ũŸƚШ

ƚĲĦƣŸƖĲƚШ ƓƩĤũŔĦŸШ ǃШ ƓƖŔƻċĬŸШ ƓċƖċШ

ċƨůĲŰƣċƖШ ĲũШ ċĦĦĲƚŸШ ĬĲШ ũŸƚШ

ĦŔƨĬċĬċŰŸƚШ ċШ ĬŔƚƓŸƚŔƣŔƻŸƚШ

ĬŔŊŔƣċũĲƚШĲШŔŰƣĲƖŰĲƣЮШ 

 ~ĲŢŸƖċƖШ ũċШ ĦŸĤĲƖƣƨƖċШ ĬĲШ ũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШƣĲĦŰŸũŹŊŔĦċШċĦƣƨċũШ

ĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШĲƻŔƣċƖШƕƨĲШũŸƚШ

ĤĲŰĲǯĦŔŸƚШ ĬĲШ ũċƚШ Ñf9Ш ƚĲШ

ĦŸŰĦĲŰƣƖĲŰШ ĲŰШ ƨŰШ ƚĲĦƣŸƖШ ĬĲШ ũċШ

ƓŸĤũċĦŔŹŰЮ 

 fůƓƨũƚċƖШƨŰШƓƖŸŊƖċůċШŔŰƣĲŊƖċũШĬĲШ

ŉŸƖůċĦŔŹŰШĤċƚċĬŸШĲŰШũċШƨƣŔũŔǍċĦŔŹŰШ

ĬĲШůĲĬŔŸƚШĬŔŊŔƣċũĲƚШǃШƣĲĦŰŸũŹŊŔĦŸƚШ

ĲŰШũċƚШǍŸŰċƚШůČƚШĬĲƚŉċƻŸƖĲĦŔĬċƚШ

ĬĲШũċШĦŔƨĬċĬЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?Ñf9аШfůƓũĲůĲŰƣċƖШƓƖŸǃĲĦƣŸƚШƓċƖċШ

ůĲŢŸƖċƖШũċШĦŸĤĲƖƣƨƖċШǃШĦċũŔĬċĬШĬĲШũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ƣĲĦŰŸũŹŊŔĦċШ ĲǂŔƚƣĲŰƣĲЯШ

ĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШŊċƖċŰƣŔǍċƖШƕƨĲШũŸƚШ

ĤĲŰĲǯĦŔŸƚШĬĲШũċƚШÑf9ШũũĲŊƨĲŰШċШƣŸĬŸƚШ

ũŸƚШ ƚĲĦƣŸƖĲƚШ ĬĲШ ũċШ ƓŸĤũċĦŔŹŰЮШ EƚƣŸШ

ƓŸĬƖŖċШŔŰĦũƨŔƖШũċШŔŰƚƣċũċĦŔŹŰШĬĲШƖĲĬĲƚШĬĲШ

ŔŰƣĲƖŰĲƣШ ĬĲШ ċũƣċШ ƻĲũŸĦŔĬċĬЯШ ũċШ

ċůƓũŔċĦŔŹŰШĬĲШũċШĦŸĤĲƖƣƨƖċШĬĲШƣĲũĲŉŸŰŖċШ

ůŹƻŔũШ ǃШ ũċШ ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ

ƣĲĦŰŸũŸŊŖċƚШĬĲШċĦĦĲƚŸШŔŰċũČůĤƖŔĦŸШĲŰШ

ČƖĲċƚШƖƨƖċũĲƚШǃШƨƖĤċŰċƚШůċƖŊŔŰċĬċƚЮ 

 ÂΞр?Ñf9аШEƚƣċĤũĲĦĲƖШċũŔċŰǍċƚШĲŰƣƖĲШĲũШ

ƚĲĦƣŸƖШƓƩĤũŔĦŸШǃШƓƖŔƻċĬŸШƓċƖċШċƨůĲŰƣċƖШ

ĲũШ ċĦĦĲƚŸШ ĬĲШ ũŸƚШ ĦŔƨĬċĬċŰŸƚШ ċШ

ĬŔƚƓŸƚŔƣŔƻŸƚШĬŔŊŔƣċũĲƚШĲШŔŰƣĲƖŰĲƣЮШEƚƣŸШ

ƓƨĲĬĲШŔŰĦũƨŔƖШŔŰŔĦŔċƣŔƻċƚШĬĲШƚƨĤƚŔĬŔŸƚШ

ƓċƖċШ ũċШ ċĬƕƨŔƚŔĦŔŹŰШ ĬĲШ ĬŔƚƓŸƚŔƣŔƻŸƚЯШ

ƓƖŸŊƖċůċƚШ ĬĲШ ĦċƓċĦŔƣċĦŔŹŰШ ĲŰШ

őċĤŔũŔĬċĬĲƚШĬŔŊŔƣċũĲƚШǃШĦŸũċĤŸƖċĦŔŸŰĲƚШ

ĦŸŰШĲůƓƖĲƚċƚШĬĲШƣĲũĲĦŸůƨŰŔĦċĦŔŸŰĲƚШ

ƓċƖċШċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĬĲШŔŰƣĲƖŰĲƣШĲŰШ

ČƖĲċƚШĬĲƚċƣĲŰĬŔĬċƚЮ 

Â§xhÑf9 

џ[ċƻŸƖĲĦĲƖЮċĦĦŔŸŰĲƚЮĲŰĦċůŔŰċĬċƚЮċЮĬĲůŸĦƖċƣŔǍċƖЮĲũЮċũĦċŰĦĲЮĬĲЮũċƚЮƣĲĦŰŸũŸŊŖċƚЮ
ĬŔŊŔƣċũĲƚЮƓċƖċЮƚƨƓĲƖċƖЮũċƚЮũŔůŔƣċĦŔŸŰĲƚЮĲŰЮĦŸĤĲƖƣƨƖċеЮĬĲЮůŸĬŸЮƕƨĲЮũŸƚЮĤĲŰĲǯĦŔŸƚЮ
ĬĲЮƨŰċЮƖĲũċƣŔƻċůĲŰƣĲЮċĦĲƓƣċĤũĲЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮǃЮĬĲƚĲůƓĲŶŸЮĲŰЮůċƣĲƖŔċЮĬĲЮ
ƣĲĦŰŸũŸŊŖċƚЮǃЮƚĲƖƻŔĦŔŸƚЮĬŔŊŔƣċũĲƚЮũũĲŊƨĲЮċЮƨŰЮůċǃŸƖЮŰƩůĲƖŸЮĬĲЮƓŸĤũċĬŸƖĲƚЮĬĲũЮ
ƣĲƖƖŔƣŸƖŔŸдѠ 
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ΣЮ Âx  Ш?EШ 99f¨ Ш 
EŰШÖŰċШƻĲǍШĬĲƚċƖƖŸũũċĬŸШĲũШĬŔċŊŰŹƚƣŔĦŸШǃШĲũШċŰČũŔƚŔƚШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƣĲŰŔĬŸƚШĲŰШĲũШŖŰĬŔĦĲШ9fÉр

Ö  ЯШ ƚĲШ ƓƖŸĦĲĬĲШ ċШ ĲũċĤŸƖċƖШ ƨŰШ ƓũċŰШ ĬĲШ ċĦĦŔŹŰШ ƕƨĲШ ŸƖŔĲŰƣĲШ ũċƚШ ƓƖŔŸƖŔĬċĬĲƚШ ĬĲШ ũċƚШ

ůƨŰŔĦŔƓċũŔĬċĬĲƚШƓċƖċШůĲŢŸƖċƖШƚƨШĬĲƚĲůƓĲŶŸЮШEŰШĲũШƓũċŰШĬĲШċĦĦŔŹŰШƚĲШőċĦĲШƨŰċШŔĬĲŰƣŔǯĦċĦŔŹŰЯШ

ƚĲũĲĦĦŔŹŰЯШǃШƓƖŔŸƖŔǍċĦŔŹŰШũŸƚШƓƖŸǃĲĦƣŸƚШĲƚƣƖċƣĳŊŔĦŸƚШƕƨĲШƓĲƖůŔƣċŰШċũĦċŰǍċƖШũŸƚШŸĤŢĲƣŔƻŸƚШ

ƓũċŰƣĲċĬŸƚШĲŰШũċƚШƓŸũŖƣŔĦċƚШƨШŸĤŢĲƣŔƻŸƚЮШШEũШƓũċŰШĬĲШċĦĦŔŹŰШƕƨĲШċƕƨŖШƓƖĲƚĲŰƣċůŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШ

ŔŰƚƨůŸШƣĳĦŰŔĦŸШƓċƖċШċƓŸǃċƖШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЯШċƨŰƕƨĲШŰŸШƚŔŊŰŔǯĦċШƕƨĲШƣŸĬċƚШ

ũċƚШċŊĲŰĬċƚШƨƖĤċŰċƚШƣĲŰŊċŰШƕƨĲШĦŸŰƚŔĬĲƖċƖШƣŸĬŸƚШƓƖŸǃĲĦƣŸƚШƕƨĲШƚĲШƓƖŸƓŸŰĲŰЮШ9ċĬċШƖĲċũŔĬċĬШ

ƣĲƖƖŔƣŸƖŔċũШǃШůƨŰŔĦŔƓċũШĬĲĤĲШĬĲĦŔĬŔƖШĦƨČũĲƚШƚŸŰШũŸƚШůČƚШƖĲũĲƻċŰƣĲƚШǃШċШĬŸŰĬĲШƕƨŔĲƖĲШĬŔƖŔŊŔƖШũŸƚШ

ĲƚŉƨĲƖǍŸƚЯШċĬĲůČƚШĬĲШŊĲŰĲƖċƖШũċШƖĲǰĲǂŔŹŰШŔŰƣĲƖŰċШǃШũŸƚШĦŸŰƚĲŰƚŸƚШŰĲĦĲƚċƖŔŸƚЮ 

ШƓċƖƣŔƖШĬĲШĲƚƣċШĦŸůƓƖĲŰƚŔŹŰЯШĲǂƓũŸƖċƖĲůŸƚШĦŹůŸШƻŔƚƨċũŔǍċƖШĲũШŉƨƣƨƖŸШĬĲШƨŰШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШ

ǃШĦŹůŸШƓũċŰŔǯĦċƖШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸШƓċƖċШċũĦċŰǍċƖШĲƚċШƻŔƚŔŹŰЮШШ ũШǯŰċũШĬĲШĲƚƣċШ

ƓƖŸƓƨĲƚƣċШƚĲШŔŰƣĲŊƖċШŔŰŉŸƖůċĦŔŹŰШƖĲƚƨůŔĬċШĲŰШǯĦőċƚШƣĳĦŰŔĦċƚШĬĲШƓƖŸƻĲĲĬŸƖĲƚШĬĲШőċƖĬƽċƖĲЯШ

ƚŸŉƣƽċƖĲШǃШĦŸŰĲĦƣŔƻŔĬċĬШƓċƖċШũŸŊƖċƖШƨŰċШŔŰƻĲƖƚŔŹŰШĲŉĲĦƣŔƻċШĲŰШĲũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШŔŰƣĲũŔŊĲŰƣĲШǃШ

ƚŸƚƣĲŰŔĤũĲЮШxŸƚШƓƖŸƻĲĲĬŸƖĲƚШŔŰĦũƨŔĬŸƚШŉƨĲƖŸŰШŔŰƣĲŊƖċĬŸƚШċШƓċƖƣŔƖШĬĲШƨŰШƖČƓŔĬŸШċŰČũŔƚŔƚШĬĲШ

ůĲƖĦċĬŸЯШƚĲШŔŰĦũƨǃĲŰШĦŸŰШƨŰШŸĤŢĲƣŔƻŸШŔŰŉŸƖůċƣŔƻŸШǃШƚŔŰШŰŔŰŊƩŰШĦŸůƓƖŸůŔƚŸШĦŸŰШċũŊƨŰŸШĬĲШĲũũŸƚЮШШ  
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ΣЮΝ fŰƻĲƖƚŔŹŰШfŰƣĲũŔŊĲŰƣĲ 

xċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚШƓŸƖШƓċƖƣĲШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШĬĲĤĲШƚĲƖШŊĲƚƣŔŸŰċĬċШĬĲШ

ŉŸƖůċШƣċũШƕƨĲШƓĲƖůŔƣċШĦĲƖƖċƖШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШĬĲШŰĲĦĲƚŔĬċĬĲƚШĬĲůċŰĬċĬċƚШƓŸƖШũċШ

ĦŸůƨŰŔĬċĬЮШxċШŔŰƻĲƖƚŔŹŰШŔŰƣĲũŔŊĲŰƣĲШĬĲĤĲШŔŰŔĦŔċƖШĦŸŰШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ċĦƣƨċũĲƚШĬĲШũċШĦŸůƨŰŔĬċĬЯШĲŰШĲƚƣċШĲƣċƓċШĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШĲƚШŉƨŰĬċůĲŰƣċũШƓċƖċШŊƨŔċƖШĲũШ

ĲŰŉŸƕƨĲШĬĲШũŸƚШĲƚŉƨĲƖǍŸƚШǃШũċШĲǯĦċĦŔċШĬĲũШƓũċŰЯШċƚŔůŔƚůŸЯШƚĲШĬĲĤĲШƣĲŰĲƖШĦũċƖŸШĦŹůŸШƚĲШƓƖŸǃĲĦƣċШ

ŸШƻŔƚƨċũŔǍċШƨŰШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШċШŉƨƣƨƖŸЯШĦŸŰƚŔĬĲƖċŰĬŸШƨŰċШƓũċŰĲċĦŔŹŰШċШũċƖŊŸШƓũċǍŸЮШ 

]ƖČǯĦŸШΠΤЮШfŰƻĲƖƚŔŹŰЮfŰƣĲũŔŊĲŰƣĲ 

 

ÖŰċШƻĲǍШĬĲǯŰŔĬŸƚШĲƚƣŸƚШĬŸƚШƓƨŰƣŸƚШƚĲШƣĲŰĬƖČШũċШĦċƓċĦŔĬċĬШĬĲШĲƚƣŔůċƖШĬĲШƕƨĲШƣċůċŶŸШĲƚШũċШ

ĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũЯШĲƚШĬĲĦŔƖЯШĲũШƣŔĲůƓŸШǃШĲƚŉƨĲƖǍŸШƖĲƕƨĲƖŔĬŸШƓċƖċШƓŸĬĲƖШċũĦċŰǍċƖШũċШƓƖŸǃĲĦĦŔŹŰШ

ĬĲũШƣĲƖƖŔƣŸƖŔŸШŔŰƣĲũŔŊĲŰƣĲШĬĲƚĲċĬŸЮ 

EũШĦŸŰĦĲƓƣŸШĬĲШŔŰƻĲƖƚŔŹŰШŔŰƣĲũŔŊĲŰƣĲШċĬŔĦŔŸŰċũůĲŰƣĲШƚĲШŉƨŰĬċůĲŰƣċШĲŰШũċШĬŔƚƓŸƚŔĦŔŹŰШŸƓŸƖƣƨŰċШ

ĬĲШċĦĦŔŸŰĲƚШǃШƓƖŸǃĲĦƣŸƚШƕƨĲШĤƨƚƕƨĲŰШċŰƣŔĦŔƓċƖƚĲШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШĲůĲƖŊĲŰƣĲƚШĬĲШũŸƚШ

ĦŔƨĬċĬċŰŸƚШǃШƣŸĬŸƚШũŸƚШċĦƣŸƖĲƚШƕƨĲШĦŸŰŉŸƖůċŰШĲШŔŰƣĲƖċĦƣƩċŰШĦŸŰШũċШĦŸůƨŰŔĬċĬЮШxċШƓũċŰĲċĦŔŹŰШ

ĬĲĤĲШƚĲŊƨŔƖШƨŰШŸƖĬĲŰШũŹŊŔĦŸШǃШƚĲĦƨĲŰĦŔċũШƕƨĲШċƚĲŊƨƖĲШĲŰШĲũШƣŔĲůƓŸШũċШůŔŰŔůŔǍċĦŔŹŰШĬĲШũċШĤƖĲĦőċШ

ŔŰĦƖĲůĲŰƣċũШǃШƓĲƖůŔƣċШċũШŊŸĤŔĲƖŰŸШũŸĦċũШƓƖĲƓċƖċƚĲШƓċƖċШċƻċŰǍċƖШőċĦŔċШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƨŰШ

ƣĲƖŔƣŸƖƖŔŸШŔŰƣĲũŔŊĲŰƣĲЮ 

EũШĬŔƚĲŶŸШĬĲШƨŰШĦƖŸŰŸŊƖċůċШƓĲƖůŔƣĲШŊĲƚƣŔŸŰċƖШĲũШƣŔĲůƓŸШĦŸƖƖĲĦƣċůĲŰƣĲШǃШĲƚƣŔůċƖШũċШŔŰƻĲƖƚŔŹŰШ

ŰĲĦĲƚċƖŔċШċШŔŰĦũƨŔƖШĬĲŰƣƖŸШĬĲũШƓƖĲƚƨƓƨĲƚƣŸЮШÉĲШĬĲĤĲШƣĲŰĲƖШƓƖĲƚĲŰƣĲШƕƨĲШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ĲƻŸũƨĦŔŸŰċŰШǃШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШƓƨĲĬĲШĦƖĲĦĲƖШŸШĬĲĦƖĲĦĲƖШƓŸƖШŉċĦƣŸƖĲƚШĲǂƣĲƖŰŸƚШƣċůĤŔĳŰЯШ

ƓŸƖШũŸШƣċŰƣŸЯШĲƚШŰĲĦĲƚċƖŔŸШƖĲĦċũĦƨũċƖũċШƓċƖċШĬĲƣĲƖůŔŰċƖШƚŔШĲũШƓũċŰШċĦƣƨċũШĬĲĤĲШƣŸůċƖШŸƣƖċШ
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ĬŔƖĲĦĦŔŹŰЮШÂŸƖШĲƚƣċШƖċǍŹŰЯШĲũШĦƖŸŰŸŊƖċůċШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШĬŔŰČůŔĦċШũċШĦƨċũШĬĲĤĲШƻċũŔĬċĬċШǃШ

ċŢƨƚƣċĬċШƚŔШƚĲШĬĲƣĲƖůŔŰċШƕƨĲШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШƚƨŉƖŔŹШċũŊƩŰШĦċůĤŔŸЮ  

[ŔŊƨƖċШΝЮШ?ŔƚĲŶŸЮĬĲЮƨŰЮĦƖŸŰŸŊƖċůċ 

 

ΣЮΞ ÂƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚ 
 

EũШƓƖŔŰĦŔƓċũШƻċũŸƖШċŶċĬŔĬŸШƕƨĲШċƓŸƖƣċШƨŰШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚЮШ ŸШ

ƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШƣĲŰĬƖČŰШĲũШůŔƚůŸШŔůƓċĦƣŸШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸЯШŰŔШĲũШůŔƚůŸШŰŔƻĲũШ

ĬĲШƨƖŊĲŰĦŔċЯШŰŔШĲũШůŔƚůŸШŔůƓċĦƣŸЯШŊƖċĬŸШĬĲШůċĬƨƖĲǍШŸШĦċŰƣŔĬċĬШĬĲШƖĲĦƨƖƚŸƚШƕƨĲШŰĲĦĲƚŔƣċŰЮШ

ÖƚƨċũůĲŰƣĲШƚĲШƖĲĦŸůŔĲŰĬċШĦŸůĲŰǍċƖШƓŸƖШљũċƚШůċŰǍċŰċƚШůċĬƨƖċƚњШƕƨĲШƣŔĲŰĲŰШƨŰШůĲŰŸƖШ

ĲƚŉƨĲƖǍŸШǃШƨŰШċũƣŸШŔůƓċĦƣŸЮ 

ÖŰШƚĲŊƨŰĬŸШƻċũŸƖШċŶċĬŔĬŸШĬĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЯШĬċĬċШũċШũŔůŔƣċĦŔŹŰШ

ĬĲШƖĲĦƨƖƚŸƚЯШŰŸШƚĲШƓƨĲĬĲŰШőċĦĲƖШƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШċũШůŔƚůŸШƣŔĲůƓŸЮШ ĬĲůČƚЯШũŸƚШƓƖŸǃĲĦƣŸƚШ

ƣŔĲŰĲŰШĬŔŉĲƖĲŰƣĲƚШƓĲƖŖŸĬŸƚШĬĲШĲŢĲĦƨĦŔŹŰЯШƓƨĲĬĲШőċĤĲƖШƓƖŸǃĲĦƣŸƚШǃċШŔŰŔĦŔċĬŸƚЯШƓƖŸǃĲĦƣŸƚШċШ

ŉƨƣƨƖŸЯШŸШƕƨĲШƖĲƕƨŔĲƖĲŰШƕƨĲШŸƣƖŸШƓƖŸǃĲĦƣŸШǯŰċũŔĦĲШċŰƣĲƚЮШÑŸĬŸƚШĲƚƣŸƚШċƚƓĲĦƣŸƚШƚĲШĬĲĤĲŰШƣŸůċƖШ

ĲŰШĦƨĲŰƣċШĲŰШƨŰċШĤƨĲŰċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

[ŔŊƨƖċШΞЮШÂũċŰŔǯĦċĦŔŹŰЮƣĲůƓŸƖċũЮĬĲЮƓƖŸǃĲĦƣŸƚ 

 

ΣЮΟ ÂƖŸƓƨĲƚƣċШĬĲШÂũċŰШĬĲШĦĦŔŹŰ 
ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċШĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚƓĲĦŖǯĦŸШƓċƖċШĲũШĦċŰƣŹŰЯШĦŸŰШũċШƓƖŔŸƖŔǍċĦŔŹŰШǃШ

ƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũШĬĲШũŸƚШƓƖŸǃĲĦƣŸƚШŔĬĲŰƣŔǯĦċĬŸƚШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲũШƓƖĲƚĲŰƣĲШĲƚƣƨĬŔŸЮШ

ÂċƖċШŉċĦŔũŔƣċƖШ ƚƨШƻŔƚƨċũŔǍċĦŔŹŰШĲƚƕƨĲůČƣŔĦċШƚĲШƨƣŔũŔǍċŰШċĤƖĲƻŔċĦŔŸŰĲƚШĬĲũШ ŰŸůĤƖĲШĬĲШũŸƚШ

ƓƖŸǃĲĦƣŸƚЯШƨƣŔũŔǍċŰШĲũШŰƩůĲƖŸШĬĲШƓƖŸǃĲĦƣŸШǃШũċШĬŔůĲŰƚŔŹŰЯШƓŸƖШĲŢĲůƓũŸЯШÂΞр?Ñf9ЯШƕƨĲШƚŔŊŰŔǯĦċШ

ÂƖŸǃĲĦƣŸШΞЯШ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШƨŰċШ

ĲƚĦċũċШĬĲШĦŸũŸƖĲƚШƓĲƖůŔƣĲШċƚŸĦŔċƖШĦċĬċШƓƖŸǃĲĦƣŸШĦŸŰШĲũШĤĲŰĲǯĦŔŸШĲƚƓĲƖċĬŸаШŰċƖċŰŢċШũŸƚШ

ƓƖŸǃĲĦƣŸƚШĬĲШĤĲŰĲǯĦŔŸШċũƣŸЯШƻĲƖĬĲШũŸƚШĬĲШĤĲŰĲǯĦŔŸШĤċŢŸЯШǃШċǍƨũШũŸƚШĬĲШĤĲŰĲǯĦŔŸШůĲĬŔŸЮ 
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Internacional. 

hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

[ŔŊƨƖċШΟЮШÂũċŰЮĬĲЮċĦĦŔŹŰ 

 
xĲǃĲŰĬċШƓċƖċШŉċĦŔũŔƣċƖШƚƨШŔĬĲŰƣŔǯĦċĦŔŹŰ 
?9ÉШӀШ?ŔůĲŰƚŔŹŰШĦċƓŔƣċũШƚŸĦŔċũбШ? ШӀШ?ŔůĲŰƚŔŹŰШċůĤŔĲŰƣĲбШ?9cШӀШ?ŔůĲŰƚŔŹŰШĲĬƨĦċĦŔŹŰШǃШĦċƓŔƣċũШőƨůċŰŸбШ?ÉШӀШ?ŔůĲŰƚŔŹŰШ
ƚĲŊƨƖŔĬċĬбШ?ÑШӀШ?ŔůĲŰƚŔŹŰШƣƖċŰƚƓŸƖƣĲбШ?EШӀШ?ŔůĲŰƚŔŹŰШĲĦŸŰŹůŔĦċбШ?]ШӀШ]ŸĤĲƖŰċŰǍċбШ?Ñf9ШӀШ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċƚШĬĲШ
fŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰЮШÂΝШӀШÂƖŸǃĲĦƣŸШΝЯШÂΞШӀШÂƖŸǃĲĦƣŸШΞЯШÂΟШӀШÂƖŸǃĲĦƣŸШΟЯШÂΠШӀШÂƖŸǃĲĦƣŸШΠЯШÂΡШӀШÂƖŸǃĲĦƣŸШΡЮ 

ШůċŰĲƖċШĬĲШĦŸŰĦũƨƚŔŹŰЯШĲƚƣĲШƓũċŰШĬĲШċĦĦŔŹŰШĤƨƚĦċƖШƚĲƖƻŔƖШĦŸůŸШŔŰƚƨůŸШƓċƖċШĦŸŸƖĬŔŰċƖШ
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ċŊĲŰĬċШĬĲШĬĲƚċƖƖŸũũŸШĲƚШĦŸŰƚĲŊƨŔƖШƕƨĲШƣŸĬŸƚШũŸƚШċĦƣŸƖĲƚШƕƨĲШŸƓĲƖċŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШċƻċŰĦĲŰШĲŰШ
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