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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 ĲũШŊŸĤŔĲƖŰŸШ ĦĲŰƣƖċũШ ǃШ ŸƣƖċƚШ

ŔŰƚƣŔƣƨĦŔŸŰĲƚШƓċƖċШŔůƓũĲůĲŰƣċƖШƓƖŸǃĲĦƣŸƚШǃШƓŸũŖƣŔĦċƚШƕƨĲШĤĲŰĲǯĦŔĲŰШċШũċƚШůƨŰŔĦŔƓċũŔĬċĬĲƚШǃШċШ

ũċШƓŸĤũċĦŔŹŰ ĲŰ ŊĲŰĲƖċũЮ 

ůÖEéĲШĲƚШƨŰШƓƖŸǃĲĦƣŸШĬĲƚƣŔŰċĬŸШċũШĬĲƚċƖƖŸũũŸШƨƖĤċŰŸШŔŰƣĲŊƖċũШĬĲШ

ΝΡШĦċŰƣŸŰĲƚШĬĲŰƣƖŸШĬĲũШČƖĲċШĬĲШŔŰǰƨĲŰĦŔċШĬĲũШƣƖĲŰШůĲƣƖŸƓŸũŔƣċŰŸЯШ

ċũŔŰĲċĬŸШĦŸŰШũŸƚШŸĤŢĲƣŔƻŸƚШĬĲШũċШ ŊĲŰĬċШΞΜΟΜШƓċƖċШĲũШ?ĲƚċƖƖŸũũŸШ
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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
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ĲƚƓĲĦŖǯĦŸШĬĲШůċŰĲƖċШŔŰƣĲŊƖċũЮШ ĬĲůČƚЯШĦŸůŸШƚĲŶċũċŰШÉĲŊƨƖċШǃШcĲƖŰČŰĬĲǍШыΞΜΞΝЯШƓЮШΡьЯШũċШ

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 
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EũШŖŰĬŔĦĲШŔŰĦũƨǃĲШƨŰШĦŸŰŢƨŰƣŸШĬĲШΠΥШŔŰĬŔĦċĬŸƖĲƚШŸШƻċƖŔċĤũĲƚШыΣШƓŸƖШĬŔůĲŰƚŔŹŰьЯШĦċĬċШƨŰŸШ

ƓƖŸƓŸƖĦŔŸŰċŰĬŸШƨŰċШůĲĬŔĬċШĦƨċŰƣŔƣċƣŔƻċШŸШĦƨċũŔƣċƣŔƻċШĬĲũШƖĲŰĬŔůŔĲŰƣŸШĲŰШƚƨШČƖĲċШĲƚƓĲĦŖǯĦċЮШ

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 

 
1Ш9ċĬċШ ŔŰĬŔĦċĬŸƖШ ĬĲũШ ŖŰĬŔĦĲШ ƣŔĲŰĲШ ƨŰċШ ǯĦőċШ ƣĳĦŰŔĦċШ ƕƨĲШ ƚĲШ ĲŰĦƨĲŰƣƖċШ ĬŔƚƓŸŰŔĤũĲШ ĲŰШ ũċШ ƓČŊŔŰċШ ƽĲĤШ
őƣƣƓƚаооƽƽƽЮƓƖŸǃĲĦƣŸĦŔƚЮĦŸůоǯĦőċƚрƣĳĦŰŔĦċƚрШΞΜΞΠ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΝЮ ÑŸŰĲũċĬċƚШĬĲШĬŔŹǂŔĬŸШĬĲШĦċƖĤŸŰŸШĲůŔƣŔĬċƚШƓŸƖШĲũШƚĲĦƣŸƖШƣƖċŰƚƓŸƖƣĲЯШƣŸůċĬŸШĬĲШũċШ

fŰƣĲŰĬĲŰĦŔċШĬĲШÑƖċŰƚƓŸƖƣĲШĬĲШ ÅEÉEÂШыΞΜΞΟьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШƓĲƖƚŸŰċƚШĦŸŰШċĦĦĲƚŸШċШċŊƨċШƓŸƣċĤũĲЯШƣŸůċĬŸШĬĲũШ ǃ ШыΞΜΞΝьЮ 

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 
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ΝЮ 9ċŰƣŔĬċĬШĬĲШÂò~EÉШċĦƣŔƻċƚШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƣŸůċĬŸШĬĲũШ~Ef9ШыΞΜΞΟьЮ 

ΞЮ Âf7ШƓĲƖШĦČƓŔƣċЯШƣŸůċĬŸШĬĲũШ799ÅШыΞΜΞΝьЮ 

ΟЮ hŰĬŔĦĲШĬĲШ9ŸůƓĲƣŔƣŔƻŔĬċĬЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

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
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ůČƚШĲǯĦŔĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЮШxċƚШƻċƖŔċĤũĲƚШƓŸƚƣƨũċĬċƚШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШĲƚƣċШĬŔůĲŰƚŔŹŰШ

ŉƨĲƖŸŰШũċƚШƚŔŊƨŔĲŰƣĲƚа 

ΝЮ 9ċũŔǯĦċĦŔŹŰШƓŸƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШƣŸůċĬŸШĬĲШũċШ9]ÅШыΞΜΞΝьЮ 

ΞЮ ÂŸƖĦĲŰƣċŢĲШĬĲШőŸŊċƖĲƚШĦŸŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƣŸůċĬŸШĬĲũШ9Â9ШыΞΜΞΟьЮ 

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 
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ΣЮ ÑċƚċШĬĲШŊƖċĬƨċĬŸƚШĲŰШŔŰŊĲŰŔĲƖŖċШǃШƣĲĦŰŸũŸŊŖċƚЯШƣŸůċĬŸШĬĲũШÂE ШыΞΜΞΟьЮ 

cЮ ÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċа 

xċШĬŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċШĲƚШĲƚĲŰĦŔċũШƓċƖċШĲƻċũƨċƖШũċШĦċƓċĦŔĬċĬШĬĲШũċƚШĦŔƨĬċĬĲƚШƓċƖċШ

ƓƖŸƣĲŊĲƖШċШƚƨƚШĦŔƨĬċĬċŰŸƚШŉƖĲŰƣĲШċШƨŰċШƻċƖŔĲĬċĬШĬĲШƖŔĲƚŊŸƚШǃШċůĲŰċǍċƚЯШŔŰĦũƨǃĲŰĬŸШĲũШĦƖŔůĲŰШ

ǃШũŸƚШċĦĦŔĬĲŰƣĲƚЮШEƚƣċШĬŔůĲŰƚŔŹŰШċĤŸƖĬċШĦŹůŸШũċƚШƣĲĦŰŸũŸŊŖċƚШċƻċŰǍċĬċƚШǃШũċШƓũċŰŔǯĦċĦŔŹŰШ

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 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

  ŸƖůċũŔǍċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚ 

xċШŰŸƖůċũŔǍċĦŔŹŰШĬĲШĬċƣŸƚШĦŸŰƚƣŔƣƨǃĲШƨŰШƓƖŸĦĲƚŸШĦƖŖƣŔĦŸШƓċƖċШċƖůŸŰŔǍċƖШũċƚШĬŔŉĲƖĲŰĦŔċƚШĲŰШ

ƨŰŔĬċĬĲƚШĬĲШůĲĬŔĬċШǃШƖċŰŊŸƚШĬĲШƻċƖŔċĦŔŹŰШĲŰƣƖĲШũŸƚШĬŔƚƣŔŰƣŸƚШŔŰĬŔĦċĬŸƖĲƚШƨƣŔũŔǍċĬŸƚШĲŰШĲũШ

ċŰČũŔƚŔƚЯШũŸƚШĦƨċũĲƚШŔŰĦũƨǃĲŰШĦċŰƣŔĬċĬĲƚШůŸŰĲƣċƖŔċƚЯШƓŸƖĦĲŰƣċŢĲƚЯШƣċƚċƚШĬĲШƻċƖŔċĦŔŹŰШǃШĦŔŉƖċƚШ

ċĤƚŸũƨƣċƚЮШEƚƣĲШƓƖŸĦĲĬŔůŔĲŰƣŸШĲƚШƣċůĤŔĳŰШŔŰĬŔƚƓĲŰƚċĤũĲШƓċƖċШċŢƨƚƣċƖШċƕƨĲũũŸƚШĬċƣŸƚШƕƨĲШŰŸШ

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 
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Ὅ
ὢ ὢ

Ὓ
 

?ŸŰĬĲа 

Ὅ ӀШ?ċƣŸШƣƖċŰƚŉŸƖůċĬŸШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

ὢӀШ?ċƣŸШŸƖŔŊŔŰċũШŔШƓċƖċШĲũШĦŸŰŢƨŰƣŸШĬĲШĬċƣŸƚШŢШĲŰШĲũШůŸůĲŰƣŸШƣЮ 

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
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ǃШĬĲƚċŉŖŸƚЮШÉŔŰШĲůĤċƖŊŸЯШƖĲĦŸŰŸĦĲůŸƚШƕƨĲШũŸƚШĦċŰƣŸŰĲƚЯШĦŸůŸШĬŔƻŔƚŔŸŰĲƚШċĬůŔŰŔƚƣƖċƣŔƻċƚШƕƨĲШ

ƓƨĲĬĲŰШŔŰĦũƨŔƖШůƩũƣŔƓũĲƚШũŸĦċũŔĬċĬĲƚШŸШČƖĲċƚШůĲŰŸƚШĬĲŰƚċůĲŰƣĲШƓŸĤũċĬċƚЯШƓƖĲƚĲŰƣċŰШƨŰШ

ĦŸŰŢƨŰƣŸШĬŔŉĲƖĲŰƣĲШĬĲШĦŸŰĬŔĦŔŸŰĲƚШǃШŰĲĦĲƚŔĬċĬĲƚЮШÂŸƖШĲũũŸЯШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШőċШƖĲĦċũŔĤƖċĬŸШĲũШ

ŖŰĬŔĦĲШƓċƖċШƕƨĲШƚĲċШƓĲƖƣŔŰĲŰƣĲШǃШċƓũŔĦċĤũĲШċШŰŔƻĲũШĦċŰƣŸŰċũЮШ 

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

ĦŸŰƣƖŔĤƨǃĲŰШċШũċШŔŰƣĲũŔŊĲŰĦŔċШǃШƚŸƚƣĲŰŔĤŔũŔĬċĬЮШ ШĬŔŉĲƖĲŰĦŔċШĬĲШũċƚШĦŔƨĬċĬĲƚЯШũŸƚШĦċŰƣŸŰĲƚШ

ƓƨĲĬĲŰШċĤċƖĦċƖШČƖĲċƚШƖƨƖċũĲƚШǃШƨƖĤċŰċƚЯШĦċĬċШƨŰċШĦŸŰШƚƨƚШƓƖŸƓŔċƚШĲƚƓĲĦŔǯĦŔĬċĬĲƚШƕƨĲШ

ŔůƓċĦƣċŰШĲŰШũċШŊĲƚƣŔŹŰШĬĲШƖĲĦƨƖƚŸƚЯШũċШƓũċŰŔǯĦċĦŔŹŰШƨƖĤċŰċЯШǃШũċШƓƖŸƻŔƚŔŹŰШĬĲШƚĲƖƻŔĦŔŸƚЮШÂŸƖШũŸШ

ƣċŰƣŸЯШĲƚШĦƖƨĦŔċũШċĬċƓƣċƖШũŸƚШĦƖŔƣĲƖŔŸƚШǃШůĳƣƖŔĦċƚШĬĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƓċƖċШĦċƓƣƨƖċƖШĲƚƣċƚШ

ƻċƖŔċĦŔŸŰĲƚШǃШƓƖŸƓŸƖĦŔŸŰċƖШƨŰШċŰČũŔƚŔƚШůČƚШŊƖċŰƨũċƖШǃШċĬċƓƣċĬŸШċШũċШƖĲċũŔĬċĬШĬĲШĦċĬċШĦċŰƣŹŰЮ 

ÂŸƖШƣċŰƣŸЯШĲƚШŉƨŰĬċůĲŰƣċũШĲŰƣĲŰĬĲƖШƕƨĲЯШċƨŰƕƨĲШĲũШŖŰĬŔĦĲШ9fÉШрШÖ  ШƚĲШŸƖŔŊŔŰŹШĦŸŰШƨŰШĲŰŉŸƕƨĲШ

ĲŰШũċƚШĦŔƨĬċĬĲƚЯШƚƨШċƓũŔĦċĦŔŹŰШĲŰШĲƚƣċШŔŰƻĲƚƣŔŊċĦŔŹŰШĲƚƣČШĬĲũŔĤĲƖċĬċůĲŰƣĲШŸƖŔĲŰƣċĬċШċũШŰŔƻĲũШ

ĦċŰƣŸŰċũЮШEƚƣċШċĬċƓƣċĦŔŹŰШƓĲƖůŔƣĲШċĤŸƖĬċƖШĬĲШůċŰĲƖċШůČƚШĲŉĲĦƣŔƻċШǃШƓƖĲĦŔƚċШũċƚШŰĲĦĲƚŔĬċĬĲƚШ

ǃШĬĲƚċŉŖŸƚШĲƚƓĲĦŖǯĦŸƚШĬĲШũŸƚШĦċŰƣŸŰĲƚЯШŉċĦŔũŔƣċŰĬŸШċƚŖШũċШŔůƓũĲůĲŰƣċĦŔŹŰШĬĲШĲƚƣƖċƣĲŊŔċƚШĬĲШ

ĬĲƚċƖƖŸũũŸШƕƨĲШƚĲċŰШƻĲƖĬċĬĲƖċůĲŰƣĲШĲŉĲĦƣŔƻċƚШǃШƚŸƚƣĲŰŔĤũĲƚШĲŰШĲũШĦŸŰƣĲǂƣŸШĦċŰƣŸŰċũЮ  
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ΟЮ ÂEÅ[fxШ?ExШÑEÅÅfÑ§Åf§ 
EŰШĲƚƣċШƚĲĦĦŔŹŰЯШĲǂƓũŸƖċƖĲůŸƚШĲũШƓĲƖǯũШĬĲƣċũũċĬŸШĬĲũШƣĲƖƖŔƣŸƖŔŸШĬĲШĲƚƣƨĬŔŸЯШ

ĦĲŰƣƖČŰĬŸŰŸƚШ ĲŰШ ƚƨƚШ ƚŔƣŔŸƚШŊĲŰĲƖċũĲƚШĬĲШ ŔŰƣĲƖĳƚШ ǃШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ

ĬŔƚƣŔŰƣŔƻċƚЮШ ĬĲůČƚЯШċĤŸƖĬċƖĲůŸƚШĲũШŰƨĲƻŸШƖŸũШĬĲШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚШ

ĲŰШũċШĦŸŰƚƣƖƨĦĦŔŹŰШĬĲШƣĲƖƖŔƣŸƖŔŸƚШŔŰƣĲũŔŊĲŰƣĲƚШǃШƚŸƚƣĲŰŔĤũĲƚЯШĬĲƚƣċĦċŰĬŸШƚƨШ

ŔůƓŸƖƣċŰĦŔċШĲŰШũċШŊŸĤĲƖŰċŰǍċШŔŰƣĲŊƖċũШǃШũċШŰĲĦĲƚŔĬċĬШĬĲШƨŰċШĦŸũċĤŸƖċĦŔŹŰШ

ŔŰƣĲƖůƨŰŔĦŔƓċũШĲŉĲĦƣŔƻċШƓċƖċШĲŰŉƖĲŰƣċƖШũŸƚШĬĲƚċŉŖŸƚШƨƖĤċŰŸƚШĬĲШůċŰĲƖċШĦŸŸƖĬŔŰċĬċШǃШĲǯĦŔĲŰƣĲЮ 

ΟЮΝ ÂĲƖǯũШĬĲũШÑĲƖƖŔƣŸƖŔŸ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ÉŔƣŔŸƚЮĬĲЮŔŰƣĲƖĳƚЮ 

и 9ċůƓŸШ[ĲƖŔċũШĬĲШüċƓŸƣĲЮ 

и ÑĲċƣƖŸШ9ĲŰƣĲŰċƖŔŸЮ 

и 7ŔĤũŔŸƣĲĦċШÂƩĤũŔĦċШѢsŸƚĳШ7ċƚŔũĲŸШ ĦƨŶċШ
üĲũĲĬŹŰњЮ 

и ÉċŰШsŸƚĳШfŰĬŸŸƖШ9ũƨĤЮ 

¶ ÂċƖƖŸƕƨŔċШÉċŰШ ŰƣŸŰŔŸШĬĲШÂċĬƨċЮ 

¶ EƚƣċĬŔŸШљxŔƣŸњШ~ŸŰŊĲ 

 

9ċƖċĦƣĲƖŖƚƣŔĦċƚ 

ÉŸĤƖĲƚċũĲШũċШċƣƖċĦĦŔŹŰШĬĲШŔŰƻĲƖƚŔŹŰШĬĲШĬĲƚċƖƖŸũũċĬŸƖĲƚШĦŸŰШƓƖŸǃĲĦƣŸƚШŔŰůŸĤŔũŔċƖŔŸƚЮ 

ÖƚŸШĬĲШĦċƖŊċШĲũĳĦƣƖŔĦċШƖĲŰŸƻċĤũĲШƓŸƖШůĲĬŔŸШĬĲШƓċŰĲũĲƚШƚŸũċƖĲƚЮ 

ÂƖĲƚĲŰĦŔċШĬĲШŸƣƖŸƚШĦĲŰƣƖŸƚШĬĲШĲƚƣƨĬŔŸЮ 

ÂƖĲƚĲŰĦŔċШĬĲШĦĲŰƣƖŸƚШĬĲШŸĦŔŸаШ~ƨũƣŔƓũċǍċШĬĲũШEƚƣĲЯШ~ŸůĲŰƣƨůШÂŔŰċƖĲƚЯШ9ŔƨĬċĬШĬĲũШEƚƣĲШǃШ
9ƖŸŰŸƚШÂũċǍċ 

~ĲĬŔŸƚЮĬĲЮƣƖċŰƚƓŸƖƣĲ 

9ƨƖƖŔĬċĤċƣШĦƨĲŰƣċШĦŸŰШƨŰċШƖĲĬШƻŔċũШĲŰШĤƨĲŰċƚШĦŸŰĬŔĦŔŸŰĲƚШǃШĦŸůƓũĲƣċůĲŰƣĲШƓċƻŔůĲŰƣċĬċЯШǃШ

ċĬĲůČƚШĲƚШƨŰШƓƨŰƣŸШĬĲШŔŰŔĦŔŸШǃШĬĲШƓċƚŸШĬĲШƻċƖŔċƚШĦċƖƖĲƣĲƖċƚЯШŔŰĦũƨǃĲŰĬŸШũċШĦċƖƖĲƣĲƖċШ

ÂċŰċůĲƖŔĦċŰċЯШĦŸŰĲĦƣċŰĬŸШċũШĦċŰƣŹŰШĬĲШ~ŸŰƣĲƚШĬĲШ§ĦċШĦŸŰШĲũШĦċŰƣŹŰШĬĲШxċШÖŰŔŹŰЯШĲũШŔŰŔĦŔŸШ

ĬĲШũċШċƨƣŸƓŔƚƣċШ[ũŸƖĲŰĦŔŸШĬĲũШ9ċƚƣŔũũŸШǃШũċШƖċĬŔċũШĬĲШüċƓŸƣĲЮ 

ÉĲШĬĲƚƣċĦċШĲũШƣƖċŰƚƓŸƖƣĲШƓƩĤũŔĦŸШыċƨƣŸĤƨƚĲƚШǃШƣċǂŔƚьЯШƻĲőŔĦƨũċƖШǃШǍŸŰċƚШőċĤŔũŔƣċĬċƚШƓċƖċШũċШ

љ9ŔĦũŸƻŖċШ ũШEƚƣĲњШƕƨĲШĦŸŰĲĦƣċШ[ƖĲƚĲƚЯШÉċŰƣċШ~ċƖƣċЯШ~ŸŰƣĲƚШĬĲШ§ĦċЯШ7ċƖƖŔŸШÂŔŰƣŸЯШEũШÂƖċĬŸШǃШ

ŸƣƖŸƚШƓƨŰƣŸƚШċũШĲƚƣĲЮ 

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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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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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

 
 

 

 

 

 

ΠЮ   xfÉfÉШ?EШÅEÉÖxÑ ?§É 
EŰШ ĲƚƣċШ ƚĲĦĦŔŹŰШ ƚĲШ ũũĲƻċƖČШ ċШ ĦċĤŸШ ƨŰċШ ĲǂƓũŸƖċĦŔŹŰШ ĬĲƣċũũċĬċШ ĬĲũШ ƣĲƖƖŔƣŸƖŔŸШ ĲŰШ ċŰČũŔƚŔƚЯШ
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ƕƨĲШ ƖĲƚċũƣċШ ũċШ ŰĲĦĲƚŔĬċĬШ ĬĲШ ŔůƓũĲůĲŰƣċƖШ
ůĲĬŔĬċƚШ ċĬŔĦŔŸŰċũĲƚШ ƓċƖċШ ċĤŸƖĬċƖШ ĲƚƣŸƚШ
ĬĲƚċŉŖŸƚШ ƚŸĦŔŸĲĦŸŰŹůŔĦŸƚШ ǃШ ůĲŢŸƖċƖШ ĲũШ
ĤŔĲŰĲƚƣċƖШĬĲШƚƨƚШőċĤŔƣċŰƣĲƚЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШƚĲШĬĲƚƣċĦċШƕƨĲШĲũШŊŸĤŔĲƖŰŸШũŸĦċũШ
ĬĲШ 9ƨƖƖŔĬċĤċƣШ ŔůƓƨũƚċШ ΦШ ƓƖŸŊƖċůċƚШ ƓċƖċШ ũċШ
ŔŰƣĲŊƖċĦŔŹŰШ ǃШ ĦŸŰƻŔƻĲŰĦŔċШ ƚŸĦŔċũЯШ ƚĲŊƩŰШ ƚĲШ
ůƨĲƚƣƖċШ ĲŰШ ĲũШ]ƖČǯĦŸШΣЮШ EƚƣċШ ŔŰŔĦŔċƣŔƻċШ
ĬĲůƨĲƚƣƖċШ ƨŰШ ĦŸůƓƖŸůŔƚŸШ ċĦƣŔƻŸШ ĦŸŰШ ĲũШ
ŉŸƖƣċũĲĦŔůŔĲŰƣŸШĬĲũШƣĲŢŔĬŸШƚŸĦŔċũШǃШũċШƓƖŸůŸĦŔŹŰШ
ĬĲШũċШĦŸőĲƚŔŹŰШĦŸůƨŰŔƣċƖŔċЮШ9ƨƖƖŔĬċĤċƣШƚĲШƚŔƣƩċШ
ƓŸƖШ ĲŰĦŔůċШ ĬĲũШ ƓƖŸůĲĬŔŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚШĲŰШĲƚƣċШČƖĲċЯШĦŸůƓċƖƣŔĲŰĬŸШ ĲƚƣĲШ
ũŔĬĲƖċǍŊŸШ ĦŸŰШ ÉċŰШsŸƚĳЯШ ÉċŰШ ÂċĤũŸШ ǃШ
]ŸŔĦŸĲĦőĲċЮ 

[ŔŰċũůĲŰƣĲЯШƚĲШ ŔĬĲŰƣŔǯĦŹШ ƕƨĲШ ĲƚƣĲШ ĲƚШ ĲũШ
ƣĲƖƖŔƣŸƖŔŸШ ĦŸŰШ ĲũШ ůċǃŸƖШ ŊċƚƣŸШ ƓƩĤũŔĦŸШ ƓĲƖШ
ĦČƓŔƣċШ ĲŰШ ŸĦŔŸЯШ ƖĲĦƖĲċĦŔŹŰШ ǃШ ċĦƣŔƻŔĬċĬĲƚШ
ĦƨũƣƨƖċũĲƚЯШĦŸŰШƨŰШƣŸƣċũШĬĲШΞΦШΣΞΝШĦŸũŸŰĲƚШƓŸƖШ
őċĤŔƣċŰƣĲЯШƚĲŊƩŰШƚĲШŸĤƚĲƖƻċШĲŰШĲũШ]ƖČǯĦŸШΤЮШ
EƚƣĲШċũƣŸШŰŔƻĲũШĬĲШŔŰƻĲƖƚŔŹŰШĲŰШċĦƣŔƻŔĬċĬĲƚШ
ĦƨũƣƨƖċũĲƚШǃШƖĲĦƖĲċƣŔƻċƚШƖĲǰĲŢċШĲũШĦŸůƓƖŸůŔƚŸШ
ĬĲũШĦċŰƣŹŰШĬĲШ9ƨƖƖŔĬċĤċƣШĦŸŰШĲũШĤŔĲŰĲƚƣċƖШǃШũċШ
ĦċũŔĬċĬШ ĬĲШ ƻŔĬċШ ĬĲШ ƚƨƚШ őċĤŔƣċŰƣĲƚЯШ
ƓƖŸůŸƻŔĲŰĬŸШĲũШċĦĦĲƚŸШċШĲƚƓċĦŔŸƚШǃШĲƻĲŰƣŸƚШ
ĦƨũƣƨƖċũĲƚШ ƕƨĲШ ĲŰƖŔƕƨĲĦĲŰШ ũċШ ƻŔĬċШ
ĦŸůƨŰŔƣċƖŔċШ ǃШ ŉŸůĲŰƣċŰШ ĲũШ ĬĲƚċƖƖŸũũŸШ
őƨůċŰŸШŔŰƣĲŊƖċũЮ 

]ƖČǯĦŸШΣдЮ9ċŰƣŔĬċĬЮĬĲЮƓƖŸŊƖċůċƚЮŔůƓƨũƚċĬŸƚЮƓŸƖЮĲũЮ
ŊŸĤŔĲƖŰŸЮũŸĦċũЮƓċƖċЮũċЮŔŰƣĲŊƖċĦŔŹŰЮǃЮĦŸŰƻŔƻĲŰĦŔċЮƚŸĦŔċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШыΞΜΞΟьЮ 
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[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШũċШ9]ÅШыΞΜΞΟьЮ 
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ΠЮΝЮΞ ?ŔůĲŰƚŔŹŰШůĤŔĲŰƣĲ 

]ƖČǯĦŸШΥдЮÑŸŰĲũċĬċƚЮĬĲЮĬŔŹǂŔĬŸЮĬĲЮĦċƖĤŸŰŸЮĲůŔƣŔĬċƚЮƓŸƖЮĲũЮ
ƚĲĦƣŸƖЮƣƖċŰƚƓŸƖƣĲ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШũċШ ÅEÉEÂШыΞΜΞΟьЮ 
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EŰШĲũШČůĤŔƣŸШċůĤŔĲŰƣċũЯШ9ƨƖƖŔĬċĤċƣШŸĤƣƨƻŸШ
ƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШΠΟЮΜΤШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰЯШ
ũŸШ ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ƚƨШ ƣĲƖĦĲƖШ ůĲŢŸƖШ ƓƨŰƣċŢĲШ
ĬŔůĲŰƚŔŸŰċũЮШ ШƓĲƚċƖШĬĲШĲũũŸЯШĲƚƣċШĲƻċũƨċĦŔŹŰШ
ũŸШ ĦŸũŸĦċШ ĲŰШ ƨŰċШ ƓŸƚŔĦŔŹŰШ ŔŰƣĲƖůĲĬŔċШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЮШ 
ũШċŰċũŔǍċƖЯШũċШĦŸŰƣċůŔŰċĦŔŹŰШŊĲŰĲƖċĬċШƓŸƖШĲũШ
ƚĲĦƣŸƖШ ƣƖċŰƚƓŸƖƣĲЯШ ƚĲШ őċШ ĬĲƣĲƖůŔŰċĬŸШ ƕƨĲШ
9ƨƖƖŔĬċĤċƣШƚĲШĲŰĦƨĲŰƣƖċШĬĲŰƣƖŸШĬĲũШƓƖŸůĲĬŔŸШ
ĬĲШ ƣĲƖƖŔƣŸƖŔŸƚШ ĲŰШ ĦƨċŰƣŸШ ċШ ũċШ ĦċŰƣŔĬċĬШ ĬĲШ
ƣŸŰĲũċĬċƚШĬĲШĬŔŹǂŔĬŸШĬĲШĦċƖĤŸŰŸШƓƖŸĬƨĦŔĬċƚЯШ
ĦŸůŸШƚĲШĲƻŔĬĲŰĦŔċШĲŰШĲũШŊƖČǯĦŸШΝΥЮ 

EŰШĦƨċŰƣŸШċũШůċŰĲŢŸШĬĲШƖĲƚŔĬƨŸƚЯШƓƖĲƚĲŰƣċШƨŰШ
ƣŸŰĲũċŢĲШ ƓĲƖШ ĦČƓŔƣċШ ĬĲШ ƖĲƚŔĬƨŸƚШ ƚŹũŔĬŸƚШ
ƓƖŸĬƨĦŔĬŸƚШċũƣŸЯШƚŔƣƨČŰĬŸƚĲШĲŰƣƖĲШũċƚШΡШƓĲŸƖĲƚШ
ƓŸƚŔĦŔŸŰĲƚШŢƨŰƣŸШĦŸŰШÉċŰШsŸƚĳЯШ~ŸŰƣĲƚШĬĲШ§ĦċЯШ
cĲƖĲĬŔċШ ǃШ ÉċŰШ ÂċĤũŸШ ы]ƖČǯĦŸШΦьЮШ EƚƣĲШ ċũƣŸШ
ƻŸũƨůĲŰШ ĬĲШ ƖĲƚŔĬƨŸƚШ ƚŹũŔĬŸƚШ ĲƻŔĬĲŰĦŔċШ ũċШ
ŰĲĦĲƚŔĬċĬШ ĬĲШ ŔůƓũĲůĲŰƣċƖШ ĲƚƣƖċƣĲŊŔċƚШ ůČƚШ
ĲŉĲĦƣŔƻċƚШĬĲШŊĲƚƣŔŹŰШĬĲШƖĲƚŔĬƨŸƚШƓċƖċШƖĲĬƨĦŔƖШƚƨШ
ŔůƓċĦƣŸШċůĤŔĲŰƣċũЮ 

ĬĲůČƚЯШ ĲŰШ ƖĲũċĦŔŹŰШ ĦŸŰШ ĲƚƣĲШ ƣĲůċЯШ ƚĲШ
ŸĤƚĲƖƻċШƕƨĲШƚŸũŸШƚĲШċƓƖŸƻĲĦőċШĲũШΜЮΠΟӖШĬĲШ
ũŸƚШ ƖĲƚŔĬƨŸƚШ ŊĲŰĲƖċĬŸƚШ ĲŰШ ĲũШ ƣĲƖƖŔƣŸƖŔŸЯШ
ĦŸůŸШƚĲШƓƨĲĬĲШŸĤƚĲƖƻċƖШĲŰШĲũШ]ƖČǯĦŸШΝΜЮШ
EƚƣċШĤċŢċШƣċƚċШĬĲШċƓƖŸƻĲĦőċůŔĲŰƣŸШƖĲǰĲŢċШũċШ
ƨƖŊĲŰĦŔċШ ĬĲШ ŉŸƖƣċũĲĦĲƖШ ũŸƚШ ƓƖŸŊƖċůċƚШ ĬĲШ
ƖĲĦŔĦũċŢĲШ ǃШ ƓƖŸůŸƻĲƖШ ũċШ ƖĲƨƣŔũŔǍċĦŔŹŰШ ĬĲШ
ůċƣĲƖŔċũĲƚШ ƓċƖċШ ƖĲĬƨĦŔƖШ ũċШ ĦċŰƣŔĬċĬШ ĬĲШ
ƖĲƚŔĬƨŸƚШĲŰƻŔċĬŸƚШċШũŸƚШƻĲƖƣĲĬĲƖŸƚЮ 

]ƖČǯĦŸШΝΜдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮċƓƖŸƻĲĦőċůŔĲŰƣŸЮĬĲЮƖĲƚŔĬƨŸƚЮ
ƖĲĦŸũĲĦƣċĬŸƚд 
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ƚŹũŔĬŸƚЮƓƖŸĬƨĦŔĬŸƚд 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

 

]ƖČǯĦŸШΝΝдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮƓĲƖƚŸŰċƚЮĦŸŰЮċĦĦĲƚŸЮċЮċŊƨċЮ
ƓŸƣċĤũĲдЮ 
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EŰШĦƨċŰƣŸШċũШƖĲĦƨƖƚŸШőŖĬƖŔĦŸЯШĲƚШŔůƓŸƖƣċŰƣĲШ
ĬĲƚƣċĦċƖШƕƨĲШĲũШΝΜΜӖШĬĲШũċШƓŸĤũċĦŔŹŰШ ĲŰШ
9ƨƖƖŔĬċĤċƣШ ƣŔĲŰĲШ ċĦĦĲƚŸШ ċШ ċŊƨċШ ƓŸƣċĤũĲЯШ
ĦŸůŸШ ƚĲШ ŸĤƚĲƖƻċШ ĲŰШ ĲũШ ŊƖČǯĦŸШ ΝΜЮШ EƚƣċШ
ƚŔƣƨċĦŔŹŰШƖĲǰĲŢċШƨŰШĦŸůƓƖŸůŔƚŸШĦŸŰƚƣċŰƣĲШ
ĬĲũШƣĲƖƖŔƣŸƖŔŸШĦŸŰШĲũШċĦĦĲƚŸШċũШċŊƨċШƓŸƣċĤũĲШ
ƓċƖċШƣŸĬŸƚШƚƨƚШőċĤŔƣċŰƣĲƚЯШĲŰШũŖŰĲċШĦŸŰШĲũШ
ƓƖŸůĲĬŔŸШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЮ 

ĬĲůČƚЯШċũШċŰċũŔǍċƖШĲũШŖŰĬŔĦĲШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬШċШ
ƣƖċƻĳƚШĬĲũШĤŔŸŔŰĬŔĦċĬŸƖШĬĲШċƻĲƚШыƻĲƖШ]ƖČǯĦŸШΝΞьЯШ
ƚĲШőċШŸĤƚĲƖƻċĬŸШƕƨĲШĲũШĦċŰƣŹŰШƓƖĲƚĲŰƣċШƨŰШ
ƓŸƖĦĲŰƣċŢĲШĬĲШĤŔŸĬŔƻĲƖƚŔĬċĬШĬĲũШΠΡӖЯШũŸШƕƨĲШ
ƖĲƓƖĲƚĲŰƣċШ ƨŰШ ŔŰĦƖĲůĲŰƣŸШ ĬĲШ ΠШ ƓƨŰƣŸƚШ
ƓŸƖĦĲŰƣƨċũĲƚШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШĲũШƓƖŸůĲĬŔŸШ
ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ ċŰċũŔǍċĬŸƚЮШ EƚƣĲШ ċƨůĲŰƣŸШ
ƚƨŊŔĲƖĲШ ƨŰШ ĲŰƣŸƖŰŸШ ŉċƻŸƖċĤũĲШ ƓċƖċШ ũċШ
ĦŸŰƚĲƖƻċĦŔŹŰШ ĬĲШ ũċШ ĤŔŸĬŔƻĲƖƚŔĬċĬШ ĲŰШ ĲũШ
ƣĲƖƖŔƣŸƖŔŸЮ 

[ŔŰċũůĲŰƣĲЯШĦŸŰШƖĲƚƓĲĦƣŸШċШũċШƣƖċůċШƻĲƖĬĲШ
ƨƖĤċŰċШƓŸƖШőċĤŔƣċŰƣĲЯШ9ƨƖƖŔĬċĤċƣШƖĲŊŔƚƣƖċШΤΜШ
ůΞЯШ ƚŔƣƨČŰĬŸƚĲШ ĬĲŰƣƖŸШ ĬĲШ ũŸƚШ ĦƨċƣƖŸШ
ƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШůĲŰŸƚШČƖĲċШƻĲƖĬĲШƨƖĤċŰċЯШƣċũШǃШ
ĦŸůŸШƚĲШŸĤƚĲƖƻċШĲŰШĲũШŊƖČǯĦŸШΝΟЮШ9ŔŉƖċШƕƨĲШ
ƚƨŊŔĲƖĲШ ƕƨĲШ ũċШ ĦŔƨĬċĬШ ƓŸĬƖŖċШ ĲŰŉƖĲŰƣċƖШ
ĬĲƚċŉŖŸƚШ ĲŰШ ĦƨċŰƣŸШ ċШ ũċШ ĬŔƚƓŸŰŔĤŔũŔĬċĬШ ĬĲШ
ĲƚƓċĦŔŸƚШ ŰċƣƨƖċũĲƚШ ǃШ ƖĲĦƖĲċƣŔƻŸƚШ ƓċƖċШ ƚƨƚШ
ƖĲƚŔĬĲŰƣĲƚЮШ xċШ ũŔůŔƣċĬċШ ČƖĲċШ ƻĲƖĬĲШ ƓƨĲĬĲШ
ƣĲŰĲƖШƖĲƓĲƖĦƨƚŔŸŰĲƚШĲŰШũċШĦċũŔĬċĬШĬĲШƻŔĬċЯШĲũШ
ĤŔĲŰĲƚƣċƖШĲůŸĦŔŸŰċũШǃШũċШƚċũƨĬШŉŖƚŔĦċШĬĲШũċШ
ƓŸĤũċĦŔŹŰЯШ ċƚŖШ ĦŸůŸШ ĲŰШ ũċШ ĤŔŸĬŔƻĲƖƚŔĬċĬШ
ƨƖĤċŰċШ ǃШ ũċШ ůŔƣŔŊċĦŔŹŰШ ĬĲШ ũŸƚШ ĲŉĲĦƣŸƚШ ĬĲũШ
ĦċůĤŔŸШĦũŔůČƣŔĦŸ 

]ƖČǯĦŸШΝΞдЮhŰĬŔĦĲЮĬĲЮĤŔŸĬŔƻĲƖƚŔĬċĬЮůĲĬŔĬŸЮƓŸƖЮĲũЮ
ĤŔŸŔŰĬŔĦċĬŸƖЮĬĲЮċƻĲƚд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШÑEéÖШыΞΜΞΟьЮ 
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ΠЮΝЮΟ ?ŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰ 

]ƖČǯĦŸШΝΠдЮ9ċŰƣŔĬċĬЮĬĲЮĲƚĦƨĲũċƚЮǃЮĦŸũĲŊŔŸƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮ
őċĤŔƣċŰƣĲƚд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ~EÂШыΞΜΞΞьЮ 
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EŰШũċШĬŔůĲŰƚŔŹŰШĲĬƨĦċƣŔƻċЯШÉĲШŸĤƚĲƖƻŹШƨŰШ
ĬĲƚĲůƓĲŶŸШƓƖŸůĲĬŔŸЯШĦŸŰШƨŰċШĦċũŔǯĦċĦŔŹŰШ
ĬĲШ ΠΡЮΟΤШ ƨŰƕƨĲШ ŰŸШ ƚĲШ ĬĲƚƣċĦċШ
ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШĲŰШĲƚƣċШČƖĲċЯШƚĲШĲŰĦƨĲŰƣƖċШ
ĲŰШ ũŖŰĲċШ ĦŸŰШ ĲũШ ƓƖŸůĲĬŔŸШ ŊĲŰĲƖċũШ ĬĲШ ũŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЮШ 
EŰШĲũШĦŸŰƣĲǂƣŸШĬĲШũŸƚШĦĲŰƣƖŸƚШĲĬƨĦċƣŔƻŸƚЯШƚĲШ
ĬĲƣĲƖůŔŰŹШ ƕƨĲШ őċǃШ ċƓƖŸǂŔůċĬċůĲŰƣĲШ ΠШ
ĲƚĦƨĲũċƚШ ǃШ ĦŸũĲŊŔŸƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ΜΜΜШ
őċĤŔƣċŰƣĲƚЯШũŸШƕƨĲШĦŸŔŰĦŔĬĲШĦŸŰШĲũШƓƖŸůĲĬŔŸШ
ŊĲŰĲƖċũШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚШы]ƖČǯĦŸШ
ΝΠьЮ 

ƚŔůŔƚůŸЯШĲƚШċũĲŰƣċĬŸƖШĬĲƚƣċĦċƖШƕƨĲШĲũШΝΜΜӖШ
ĬĲШ ĲƚƣċƚШ ŔŰƚƣŔƣƨĦŔŸŰĲƚШ ĲĬƨĦċƣŔƻċƚШ ƣŔĲŰĲŰШ
ċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƻĲƖШ]ƖČǯĦŸШΝΡЯШũŸШƕƨĲШƖĲǰĲŢċШ
ƨŰШ ĦŸůƓƖŸůŔƚŸШ ĦŸŰШ ũċШ ŔŰƣĲŊƖċĦŔŹŰШ ĬĲШ ũċШ
ƣĲĦŰŸũŸŊŖċШ ĲŰШ ĲũШ ƓƖŸĦĲƚŸШ ĲĬƨĦċƣŔƻŸШ ƓċƖċШ
ůĲŢŸƖċƖШĲũШċĦĦĲƚŸШċШũċШŔŰŉŸƖůċĦŔŹŰШǃШŉŸůĲŰƣċƖШ
ĲũШ ċƓƖĲŰĬŔǍċŢĲШ ĬŔŊŔƣċũЮШ ÉŔŰШ ĲůĤċƖŊŸЯШ ĲƚШ
ŔůƓŸƖƣċŰƣĲШ ƚĲŊƨŔƖШ ƣƖċĤċŢċŰĬŸШ ƓċƖċШ ĦĲƖƖċƖШ ũċШ
ĤƖĲĦőċШĬŔŊŔƣċũШƓċƖċШƓƖŸůŸƻĲƖШƨŰċШĲĬƨĦċĦŔŹŰШ
ŔŰĦũƨƚŔƻċШǃШĲƕƨŔƣċƣŔƻċЮ 

EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċũШƓƖŸĦĲƚŸШĲĬƨĦċƣŔƻŸЯШƚĲШ
ŔĬĲŰƣŔǯĦŹШ ƕƨĲШ ĲũШ ĦċŰƣŹŰШ ĬĲШ 9ƨƖƖŔĬċĤċƣШ
ċũĦċŰǍċШ ƨŰШ ƓŸƖĦĲŰƣċŢĲШ ĬĲШ ůċƣƖŖĦƨũċШ ĲŰШ
ĲĬƨĦċĦŔŹŰШƚĲĦƨŰĬċƖŔċШĬĲũШΦΞӖЯШƚŔƣƨČŰĬŸƚĲШ
ũŔŊĲƖċůĲŰƣĲШ ƓŸƖШ ĬĲĤċŢŸШ ĬĲũШ ƓƖŸůĲĬŔŸШ
ŊĲŰĲƖċũШĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЯШĦŸůŸШ
ƚĲШ ŸĤƚĲƖƻċШ ĲŰШ ĲũШ]ƖČǯĦŸШ ΝΣЮШ ƨŰƕƨĲШ ĲũШ
ċĦĦĲƚŸШ ċШ ũċШ ĲĬƨĦċĦŔŹŰШ ƚĲĦƨŰĬċƖŔċШ ĲƚШ
ċůƓũŔŸЯШĲƚƣĲШőċũũċǍŊŸШƚƨŊŔĲƖĲШũċШŰĲĦĲƚŔĬċĬШ
ĬĲШŔůƓũĲůĲŰƣċƖШůĲĬŔĬċƚШċĬŔĦŔŸŰċũĲƚШƓċƖċШ
ůĲŢŸƖċƖШũċШƖĲƣĲŰĦŔŹŰШǃШĲũШĦŸůƓƖŸůŔƚŸШĬĲШũŸƚШ
ĲƚƣƨĬŔċŰƣĲƚШĲŰШĲƚƣĲШŰŔƻĲũШĲĬƨĦċƣŔƻŸЮ 

]ƖČǯĦŸШΝΣдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮůċƣƖŔĦƨũċĬŸƚЮĲŰЮĲĬƨĦċĦŔŹŰЮƖĲŊƨũċƖЮ
ĲŰЮĲĬċĬĲƚЮĬĲЮΤΦЮċЮΤΪЮċŶŸƚд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲШũċШ99ÉÉШыΞΜΞΞьЮ 
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ċЮŔŰƣĲƖŰĲƣд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ~EÂШыΞΜΞΞьЮ 
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]ƖČǯĦŸШΝΤдЮÂŸƖĦĲŰƣċŢĲЮƓƖŸůŸĦŔŹŰЮĲŰЮĦƨƖƚŸƚЮĲŰЮĲĬƨĦċĦŔŹŰЮ
ƣĳĦŰŔĦċЮŸЮƓƖŸŉĲƚŔŸŰċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШf  ШыΞΜΞΟьЮ 
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ĬĲůČƚЯШƚĲШĲŰĦŸŰƣƖŹШƕƨĲШŰŔŰŊƩŰШƣĲƖƖŔƣŸƖŔŸШ
ĦƨĲŰƣċШĦŸŰШƨŰċШƣċƚċШĬĲШċƓƖŸĤċĦŔŹŰШůċǃŸƖШċũШ
ΤΜӖШ ĲŰШ ĦƨƖƚŸƚШ ĬĲШ ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ŸШ
ƓƖŸŉĲƚŔŸŰċũЮШEŰШĲũШĦċƚŸШĬĲШ9ƨƖƖŔĬċĤċƣЯШƚƨШƣċƚċШ
ĬĲШ ƓƖŸůŸĦŔŹŰШ ƚĲШ ƚŔƣƩċШ ĲŰШ ĲũШ ΣΞӖЯШ
ĦŸũŸĦČŰĬŸƚĲШ ĲŰШ ĲũШ ƓƖŸůĲĬŔŸШ ĦĲŰƣƖċũШ ĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚШ
ы]ƖČǯĦŸШ ΝΤьШ EƚƣĲШ ƖĲƚƨũƣċĬŸШ ƖĲǰĲŢċШ ũċШ
ŰĲĦĲƚŔĬċĬШĬĲШŉŸƖƣċũĲĦĲƖШċƩŰШůČƚШũċШĦċũŔĬċĬШǃШ
ĲũШ ƖĲŰĬŔůŔĲŰƣŸШ ĲŰШ ũċШ ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ǃШ
ƓƖŸŉĲƚŔŸŰċũШ ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ũċШ ƓƖĲƓċƖċĦŔŹŰШ
ċĬĲĦƨċĬċШĬĲШũŸƚШĲƚƣƨĬŔċŰƣĲƚЮ 

EŰШĦƨċŰƣŸШċШũċШĲĬƨĦċĦŔŹŰШƚƨƓĲƖŔŸƖШĲŰШĦċƖƖĲƖċƚШ
ĬĲШŔŰŊĲŰŔĲƖŖċƚШǃШƣĲĦŰŸũŸŊŖċƚШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШǃШ
ĦŸůƨŰŔĦċĦŔŹŰЯШƚĲШŸĤƚĲƖƻŹШƕƨĲШĲŰШĲũШĦċŰƣŹŰШĬĲШ
9ƨƖƖŔĬċĤċƣШũċШƣċƚċШĬĲШŊƖċĬƨċĦŔŹŰШċũĦċŰǍċШĲũШ
ΣΝӖШ ыŊƖċǯĦŸШ ΝΥьЮШ ÉŔШ ĤŔĲŰШ ĲƚƣŸШ ũŸШ ĦŸũŸĦċШ
ũŔŊĲƖċůĲŰƣĲШƓŸƖШĲŰĦŔůċШĬĲũШƓƖŸůĲĬŔŸШĬĲũШƖĲƚƣŸШ
ĬĲШƣĲƖƖŔƣŸƖŔŸƚЯШċƩŰШƕƨĲĬċШƨŰШċůƓũŔŸШĲƚƓċĦŔŸШ
ƓċƖċШũċШůĲŢŸƖċШĲŰШĲƚƣĲШċƚƓĲĦƣŸЮШEƚШŉƨŰĬċůĲŰƣċũШ
ŔůƓũĲůĲŰƣċƖШĲƚƣƖċƣĲŊŔċƚШƕƨĲШŔůƓƨũƚĲŰШĲũШĳǂŔƣŸШ
ċĦċĬĳůŔĦŸШǃШũċШƖĲƣĲŰĦŔŹŰШĬĲШĲƚƣƨĬŔċŰƣĲƚШĲŰШ
ĲƚƣċƚШČƖĲċƚШĬĲШĲƚƣƨĬŔŸЮ 

[ŔŰċũůĲŰƣĲЯШƚĲШ ĬĲƣĲƖůŔŰŹШ ƕƨĲШ ĲũШ ŊŸĤŔĲƖŰŸШ
ũŸĦċũШĬĲШĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШŔůƓƨũƚċШƨŰШƣŸƣċũШĬĲШΟШ
ƓƖŸŊƖċůċƚШĬĲШċũŉċĤĲƣŔǍċĦŔŹŰЯШƨŰċШĦċŰƣŔĬċĬШ
ŔŰŉĲƖŔŸƖШ ċũШ ƓƖŸůĲĬŔŸШ ĲŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ
ŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЯШĦŸůŸШƚĲШƓƨĲĬĲШŸĤƚĲƖƻċƖШĲŰШ
ĲũШ]ƖČǯĦŸШ ΝΦЮШ EƚƣċШ ƚŔƣƨċĦŔŹŰШ ƚƨŊŔĲƖĲШ ũċШ
ŰĲĦĲƚŔĬċĬШĬĲШċƨůĲŰƣċƖШũŸƚШĲƚŉƨĲƖǍŸƚШĲŰШũċШ
ƓƖŸůŸĦŔŹŰШ ĬĲШ ũċШ ċũŉċĤĲƣŔǍċĦŔŹŰШ ǃШ ũċШ
ĲĬƨĦċĦŔŹŰШ ĦŸŰƣŔŰƨċШ ƓċƖċШ ůĲŢŸƖċƖШ ũċƚШ
őċĤŔũŔĬċĬĲƚШǃШĲũШċĦĦĲƚŸШċШũċШŔŰŉŸƖůċĦŔŹŰШĲŰƣƖĲШ
ũŸƚШőċĤŔƣċŰƣĲƚШĬĲũШĦċŰƣŹŰШĬĲШ9ƨƖƖŔĬċĤċƣЮ 

]ƖČǯĦŸШΝΥдЮÑċƚċЮĬĲЮŊƖċĬƨċĬŸƚЮĲŰЮŔŰŊĲŰŔĲƖŖċЮǃЮƣĲĦŰŸũŸŊŖċƚЮ
ĬĲЮŔŰŉŸƖůċĦŔŹŰЮǃЮĦŸůƨŰŔĦċĦŔŹŰдЮ

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÂE ШыΞΜΞΟьЮ 
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]ƖČǯĦŸШΝΦдЮ9ċŰƣŔĬċĬЮĬĲЮƓƖŸŊƖċůċƚЮĬĲЮċũŉċĤĲƣŔǍċĦŔŹŰЮĬŔŊŔƣċũЮ
ŔůƓƨũƚċĬŸƚЮƓŸƖЮĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШƖĲƚƓĲĦƣŔƻŸШŊŸĤŔĲƖŰŸШũŸĦċũШыΞΜΞΠьЮ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΠЮΝЮΠ ?ŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬШ9ŔƨĬċĬċŰċ 

  

]ƖČǯĦŸШΞΜдЮ9ċŰƣŔĬċĬЮĬĲЮĦČůċƖċƚЮĬĲЮƻŔŊŔũċŰĦŔċЮŔŰƚƣċũċĬċƚЮƓŸƖЮ
ĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚЮ 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШыΞΜΞΠьЮ 
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xċШĬŔůĲŰƚŔŹŰШĬĲШƚĲŊƨƖŔĬċĬШƖĲƓƖĲƚĲŰƣċШƨŰШ
ċƚƓĲĦƣŸШ ƓƖĲŸĦƨƓċŰƣĲШ ĲŰШ ĲũШ ĦċŰƣŹŰШ ĬĲШ
9ƨƖƖŔĬċĤċƣЯШǃċШƕƨĲШƚĲШŔĬĲŰƣŔǯĦŹШƕƨĲШĲƚƣċШĲƚШ
ƚƨШ ƓĲŸƖШ ĦċũŔǯĦċĦŔŹŰШ ĬĲŰƣƖŸШ ĬĲШ ũċƚШ
ĬŔůĲŰƚŔŸŰĲƚШ ĬĲũШ ŖŰĬŔĦĲШ 9fÉрÖ  ЯШ
ŸĤƣĲŰŔĲŰĬŸШ ƨŰШ ƓƨŰƣċŢĲШ ĬĲШ ΟΥЮΞΡЯШũŸШ ƕƨĲШ
ĬĲƚƣċĦċШ ũċШ ƨƖŊĲŰĦŔċШ ĬĲШ ŔůƓũĲůĲŰƣċƖШ
ĲƚƣƖċƣĲŊŔċƚШĲŉĲĦƣŔƻċƚЮ 
EŰШƖĲũċĦŔŹŰШĦŸŰШũċШĦŸŰƣƖŔĤƨĦŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũЯШ ƚĲШ őċШ ĲƚƣċĤũĲĦŔĬŸШ ƕƨĲШ ƚĲШ őċŰШ
ŔŰƚƣċũċĬŸШċƓƖŸǂŔůċĬċůĲŰƣĲШΦШĦČůċƖċƚШĬĲШ
ƻŔŊŔũċŰĦŔċШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЮШÉŔŰШ
ĲůĤċƖŊŸЯШ ĦŸůŸШ ƚĲШ ƓƨĲĬĲШ ċƓƖĲĦŔċƖШ ĲŰШ ĲũШ
ŊƖČǯĦŸШΞΜЯШĲƚƣċШĦċŰƣŔĬċĬШƚĲШƚŔƣƩċШƓŸƖШĬĲĤċŢŸШ
ĬĲũШƓƖŸůĲĬŔŸШĬĲШĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШĲŰШ
ĦŸůƓċƖċĦŔŹŰШĦŸŰШŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚЮ 

ĬĲůČƚЯШĲƚШĦƖƨĦŔċũШĬĲƚƣċĦċƖШƕƨĲШĲũШĦċŰƣŹŰШ
ĦƨĲŰƣċШ ƩŰŔĦċůĲŰƣĲШ ĦŸŰШ ĬŸƚШ ƓŸũŔĦŖċƚШ
ůƨŰŔĦŔƓċũĲƚШ ĲŰШ ƣŸƣċũШ ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ũċШ
ƓƖŸƣĲĦĦŔŹŰШ ǃШ ƚĲŊƨƖŔĬċĬШ ĬĲШ ũċШ ĦŔƨĬċĬċŰŖċШ
ы]ƖČǯĦŸШΞΝьЮШEƚƣċШĲƚĦċƚĲǍШĬĲШƓĲƖƚŸŰċũШĬĲШ
ƚĲŊƨƖŔĬċĬШ ƓŸĬƖŖċШ ĦŸůƓƖŸůĲƣĲƖШ ũċШ
ĦċƓċĦŔĬċĬШ ĬĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ƓċƖċШ őċĦĲƖШ
ŉƖĲŰƣĲШ ċШ ũċƚШ ĬŔƻĲƖƚċƚШ ĬĲůċŰĬċƚШ ĬĲШ
ƚĲŊƨƖŔĬċĬШ ĲŰШ ũċШ ĦŸůƨŰŔĬċĬЮШ ÉĲШ ŰĲĦĲƚŔƣċШ
ƨƖŊĲŰƣĲůĲŰƣĲШ ƨŰċШ ůċǃŸƖШ ċƚŔŊŰċĦŔŹŰШ ĬĲШ
ƖĲĦƨƖƚŸƚШ ǃШ ƨŰċШ ĲƚƣƖċƣĲŊŔċШ ŔŰƣĲŊƖċũШ ƓċƖċШ
ŉŸƖƣċũĲĦĲƖШũċШƓƖĲƚĲŰĦŔċШƓŸũŔĦŔċũШǃШċƚĲŊƨƖċƖШƨŰШ
ĲŰƣŸƖŰŸШƚĲŊƨƖŸШƓċƖċШƣŸĬŸƚШũŸƚШőċĤŔƣċŰƣĲƚШ
ĬĲũШĦċŰƣŹŰЮ 

]ƖČǯĦŸШΞΝдЮ9ċŰƣŔĬċĬЮĬĲЮƓŸũŔĦŖċƚЮĬĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШƖĲƚƓĲĦƣŔƻŸШыΞΜΞΠьЮ 
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ĬĲůČƚЯШ9ƨƖƖŔĬċĤċƣШ ĦċƖĲĦĲШ ĬĲШ ƚŔƚƣĲůċƚШ ĬĲШ
ŊĲŸƖƖĲŉĲƖĲŰĦŔċĦŔŹŰШĬĲШĬĲũŔƣŸƚЯШũŸШĦƨċũШĲƚШĲƚĲŰĦŔċũШƓċƖċШ
ŔĬĲŰƣŔǯĦċƖШ ǃШ ċĤŸƖĬċƖШ ČƖĲċƚШ ƓƖŸĤũĲůČƣŔĦċƚШ ĲƚƓĲĦŖǯĦċƚШ
ĬĲŰƣƖŸШĬĲũШƣĲƖƖŔƣŸƖŔŸ 
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]ƖČǯĦŸШΞΞдЮÅŸĤŸƚЮǃЮőŸůŔĦŔĬŔŸƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮőċĤŔƣċŰƣĲƚд 

 
 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ§fsШыΞΜΞΟьЮ 
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Robos  Homicidios

ÂŸƖШŸƣƖŸШũċĬŸЯШĲŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШƣċƚċШĬĲШ
őŸůŔĦŔĬŔŸƚШ ǃШ ƖŸĤŸƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ůŔũШ
őċĤŔƣċŰƣĲƚЯШ 9ƨƖƖŔĬċĤċƣШ ĲǂőŔĤĲШ ƣċƚċƚШ
ƖĲũċƣŔƻċůĲŰƣĲШĤċŢċƚШĲŰШƖĲũċĦŔŹŰШĦŸŰШĲƚƣċƚШ
ƓƖŸĤũĲůČƣŔĦċƚЯШ ĦŸŰШ ƚŸũŸШ ΝΠШ ƖŸĤŸƚШ ǃШ ΝШ
őŸůŔĦŔĬŔŸШƓŸƖШĦċĬċШΝΜШůŔũШőċĤŔƣċŰƣĲƚЮШ9ŸůŸШ
ƚĲШƓƨĲĬĲШċƓƖĲĦŔċƖШĲŰШĲũШŊƖČǯĦŸШΞΞЯШĲũШĦċŰƣŹŰШ
ƚĲШĲŰĦƨĲŰƣƖċШĲŰƣƖĲШũŸƚШĦƨċƣƖŸШƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШ
ůĲŰŸƖĲƚШŔŰĦŔĬĲŰĦŔċƚШĬĲШƖŸĤŸƚШǃШőŸůŔĦŔĬŔŸƚШ
ĲŰШ ĦŸůƓċƖċĦŔŹŰШ ĦŸŰШ ŸƣƖŸƚШ ĦċŰƣŸŰĲƚШ
ĲƚƣƨĬŔċĬŸƚЮШ EƚƣŸШ ƚƨŊŔĲƖĲШ ƨŰШ ĲŰƣŸƖŰŸШ
ƖĲũċƣŔƻċůĲŰƣĲШƚĲŊƨƖŸШĲŰШƣĳƖůŔŰŸƚШĬĲШĬĲũŔƣŸƚШ
ƻŔŸũĲŰƣŸƚШǃШƖŸĤŸƚШĲŰШũċШĦŸůƨŰŔĬċĬЯШũŸШĦƨċũШ
ĲƚШ ƨŰШ ċƚƓĲĦƣŸШ ƓŸƚŔƣŔƻŸШ ĲŰШ ĦƨċŰƣŸШ ċШ ũċШ
ƚĲŊƨƖŔĬċĬШĦŔƨĬċĬċŰċШĲŰШ9ƨƖƖŔĬċĤċƣЮ 

[ŔŰċũůĲŰƣĲЯШ 9ƨƖƖŔĬċĤċƣШ ƣŔĲŰĲШ ƨŰċШ ƣċƚċШ ĬĲШ
ŔŰĦŔĬĲŰƣĲƚШƖĲƓŸƖƣċĬŸƚШƓŸƖШƻŔŸũĲŰĦŔċШŉċůŔũŔċƖШĬĲШ
ΝΣΤШƓŸƖШĦċĬċШĬŔĲǍШůŔũШőċĤŔƣċŰƣĲƚЯШƨĤŔĦČŰĬŸƚĲШ
ƓŸƖШĬĲĤċŢŸШĬĲũШƓƖŸůĲĬŔŸШĲŰШĦŸůƓċƖċĦŔŹŰШĦŸŰШ
ŸƣƖŸƚШƣĲƖƖŔƣŸƖŔŸƚШы]ƖČǯĦŸШΞΟьЮШ ƨŰƕƨĲШũċШĦŔƨĬċĬШ
ůƨĲƚƣƖċШƨŰċШŔŰĦŔĬĲŰĦŔċШƖĲũċƣŔƻċůĲŰƣĲШĤċŢċЯШĲũШ
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EŰШĦƨċŰƣŸШċũШĲŢĲШĲĦŸŰŹůŔĦŸЯШĲũШĦċŰƣŹŰШĬĲШ
9ƨƖƖŔĬċĤċƣШůƨĲƚƣƖċШƨŰШĬĲƚĲůƓĲŶŸШƚƨƓĲƖŔŸƖШ
ċũШƓƖŸůĲĬŔŸЯШĦŸŰШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШΟΦЮΠΤЮШ
ÉŔŰШĲůĤċƖŊŸЯШĦŸůŸШƚĲШŸĤƚĲƖƻċЯШũċШŰŸƣċШŰŸШ
ƚƨƓĲƖċШĲũШΠΜӖЯШũŸШƕƨĲШŔŰĬŔĦċШƕƨĲШƚĲШƖĲƕƨŔĲƖĲŰШ
ůĲŢŸƖċƚШ ƚŔŊŰŔǯĦċƣŔƻċƚШ ƓċƖċШ ċũĦċŰǍċƖШ ƨŰШ
ƖĲŰĬŔůŔĲŰƣŸШůČƚШƚŹũŔĬŸШĲŰШĲƚƣċШĬŔůĲŰƚŔŹŰЮШÉĲШ
ŔĬĲŰƣŔǯĦŹШƕƨĲШĲũШƣĲƖƖŔƣŸƖŔŸШƓŸƚĲĲШƨŰШÂf7ШƓĲƖШ
ĦČƓŔƣċШĬĲШĦċƚŔШΝΝůŔũũŸŰĲƚШĬĲШĦŸũŸŰĲƚЯШыŊƖČǯĦŸШ
ΟΜьЮШƨŰƕƨĲШĲƚƣĲШƻċũŸƖШƚƨŊŔĲƖĲШƨŰċШĲƚƣċĤŔũŔĬċĬШ
ĲĦŸŰŹůŔĦċШ ĲŰШ ĲũШ ĦċŰƣŹŰЯШ ċƨŰƕƨĲШ ċƩŰШ őċǃШ
ůċƖŊĲŰШ ƓċƖċШ ůĲŢŸƖċƖШ ǃШ ċũĦċŰǍċƖШ ůċǃŸƖĲƚШ
ŰŔƻĲũĲƚШĬĲШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸЮ 

ÉŔŰШĲůĤċƖŊŸЯШĲŰШũŸШƕƨĲШƖĲƚƓĲƣċШċũШƓŸƖĦĲŰƣċŢĲШĬĲШ
ĲůƓƖĲƚċƚШĲǂƓŸƖƣċĬŸƖċƚШĦŸŰШƖĲƚƓĲĦƣŸШċũШƣŸƣċũШ
ƓċŖƚЯШ9ƨƖƖŔĬċĤċƣШƖĲŊŔƚƣƖċШΝӖЯШƻĲƖШ]ƖČǯĦŸШΟΝЮШ
EƚƣċШĦŔŉƖċШũŸШĦŸũŸĦċШĲŰƣƖĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШĦŸŰШ
ůĲŰŸƖШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ĲŰШ ĲũШ ČůĤŔƣŸШ ĬĲШ
ĲǂƓŸƖƣċĦŔŸŰĲƚШċШŰŔƻĲũШŰċĦŔŸŰċũЯШƓŸƖШũŸШƕƨĲШĲƚШ
ƨƖŊĲŰƣĲШŉŸůĲŰƣċƖШĲũШĬĲƚċƖƖŸũũŸШĬĲШƓŸũŖƣŔĦċƚШǃШ
ƓƖŸŊƖċůċƚШƕƨĲШŔůƓƨũƚĲŰШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬШǃШũċШ
ŔŰƚĲƖĦŔŹŰШ ĲǂŔƣŸƚċШ ĬĲШ ũċƚШ ĲůƓƖĲƚċƚШĲŰШ ũŸƚШ
ůĲƖĦċĬŸƚШŔŰƣĲƖŰċĦŔŸŰċũĲƚЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШĲũШĦċŰƣŹŰШĦƨĲŰƣċШĦŸŰШƨŰċШ
ĦċŰƣŔĬċĬШ ċũƣċШ ĬĲШ ƓĲƕƨĲŶċƚШ ǃШ ůĲĬŔċŰċƚШ
ĲůƓƖĲƚċƚШыÂò~EƚьЯШċƓƖŸǂŔůċĬċůĲŰƣĲШΝΜΟЯШ
]ƖČǯĦŸШ ΟΞЮШ xċƚШ Âò~EƚШĬĲƚĲůƓĲŶċŰШ ƨŰШ
ƓċƓĲũШ ĦƖƨĦŔċũШ ĲŰШ ũċШ ĲĦŸŰŸůŖċШ ũŸĦċũЯШ
ŊĲŰĲƖċŰĬŸШ ĲůƓũĲŸЯШ ƓƖŸůŸƻŔĲŰĬŸШ ũċШ
ŔŰŰŸƻċĦŔŹŰШǃШĦŸŰƣƖŔĤƨǃĲŰĬŸШċũШĦƖĲĦŔůŔĲŰƣŸШ
ĲĦŸŰŹůŔĦŸЮШ ÂŸƖШ ũŸШ ƣċŰƣŸЯШ ĲƚШ ŔůƓŸƖƣċŰƣĲШ
ůċŰƣĲŰĲƖШ ĲũШ ŉŸƖƣċũĲĦŔůŔĲŰƣŸШ ĬĲũШ ƚĲĦƣŸƖШ
Âò~EШĲŰШ9ƨƖƖŔĬċĤċƣШůĲĬŔċŰƣĲШƓŸũŖƣŔĦċƚШǃШ
ƓƖŸŊƖċůċƚШƕƨĲШŉċĦŔũŔƣĲŰШƚƨШĲƚƣċĤũĲĦŔůŔĲŰƣŸЯШ
ĦƖĲĦŔůŔĲŰƣŸШ ǃШ ĦŸůƓĲƣŔƣŔƻŔĬċĬШ ĲŰШ ĲũШ
ůĲƖĦċĬŸЮ 

]ƖČǯĦŸШΟΞдЮ9ċŰƣŔĬċĬЮĬĲЮÂò~EƚЮċĦƣŔƻċƚЮƓŸƖЮĦċĬċЮĬŔĲǍЮůŔũЮ
őċĤŔƣċŰƣĲƚд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ~Ef9ШыΞΜΞΟьЮ 

0

25

50

75

100

125

150

]ƖČǯĦŸШΟΝдЮÂŸƖĦĲŰƣċŢĲЮĬĲЮĲůƓƖĲƚċƚЮĲǂƓŸƖƣċĬŸƖċƚЮƖĲƚƓĲĦƣŸЮ
ċũЮƣŸƣċũЮƓċŖƚд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШÂÅ§9§~EÅШыΞΜΞΟьЮ 

0%

5%

10%

15%

20%

25%



 

 

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  

 

  

]ƖČǯĦŸШΟΟдЮhŰĬŔĦĲЮĬĲЮ9ŸůƓĲƣŔƣŔƻŔĬċĬЮ ċĦŔŸŰċũд 

 
[ƨĲŰƣĲаШ9f ÂEрÖ  ШĦŸŰШĬċƣŸƚШŸĤƣĲŰŔĬŸƚШĬĲũШ9Â9ШыΞΜΞΟьЮ 

52
54
56
58
60
62
64
66
68
70

?ĲШůċŰĲƖċШŊĲŰĲƖċũЯШĲũШƣĲƖƖŔƣŸƖŔŸШůŸƚƣƖŹШƨŰШŰŔƻĲũШ
ĬĲШĦŸůƓĲƣŔƣŔƻŔĬċĬШŔŰƣĲƖůĲĬŔŸЯШĦŸůŸШƚĲШƓƨĲĬĲШ
ċƓƖĲĦŔċƖШ ĲŰШ ĲũШ ŊƖČǯĦŸШ ΟΜЯШ ĬŸŰĬĲШ ƚƨШ
ĦŸůƓĲƣŔƣŔƻŔĬċĬШŉƨĲШĦċũŔǯĦċĬċШĦŸŰШΣΟШĬĲШΝΜΜШ
ƓƨŰƣŸƚЮШEƚƣĲШƖĲƚƨũƣċĬŸШƚƨŊŔĲƖĲШƨŰШƓŸƣĲŰĦŔċũШ
ƚŔŊŰŔǯĦċƣŔƻŸШƓċƖċШůĲŢŸƖċƖШũċШĦŸůƓĲƣŔƣŔƻŔĬċĬШĬĲũШ
ĦċŰƣŹŰШ ůĲĬŔċŰƣĲШ ũċШ ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ
ĲƚƣƖċƣĲŊŔċƚШ ƕƨĲШ ŔůƓƨũƚĲŰШ ĲũШ ĦƖĲĦŔůŔĲŰƣŸШ
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ċƣƖċĦĦŔŹŰШ ĬĲШ ŔŰƻĲƖƚŔŸŰĲƚЮШEƚШ ŉƨŰĬċůĲŰƣċũШ
ƓƖŸůŸƻĲƖШ ƨŰШ ĲŰƣŸƖŰŸШ ŉċƻŸƖċĤũĲШ ƓċƖċШ ũŸƚШ
ŰĲŊŸĦŔŸƚШǃШŉŸƖƣċũĲĦĲƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШǃШũŸƚШ
ƚĲƖƻŔĦŔŸƚШƕƨĲШċƓŸǃĲŰШĲũШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШĦŸůŸШƚĲШĲƻŔĬĲŰĦŔċШĲŰШĲũШ]ƖČǯĦŸШΟΠЯШ
ĲũШĦċŰƣŹŰШůƨĲƚƣƖċШƨŰШŰŔƻĲũШŔŰƣĲƖůĲĬŔŸШĬĲШĦŸŰƚƨůŸШ
ĲũĳĦƣƖŔĦŸШƓĲƖШĦČƓŔƣċЮШEƚƣċШĦŔŉƖċШƓƨĲĬĲШŔŰĬŔĦċƖШƨŰċШ
ċĦƣŔƻŔĬċĬШĲĦŸŰŹůŔĦċШůŸĬĲƖċĬċШĲŰШĲũШČƖĲċЯШĦŸŰШũċШ
ƓƖĲƚĲŰĦŔċШĬĲШƨŰШŰƩůĲƖŸШŰŸШƣċŰШƚŔŊŰŔǯĦċƣŔƻŸШĬĲШ
ĲůƓƖĲƚċƚШƕƨĲШĦŸŰƣƖŔĤƨǃĲŰШċũШĦŸŰƚƨůŸШĬĲШĲŰĲƖŊŖċШ
ĲũĳĦƣƖŔĦċШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸЮ 
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ŰĲŊŸĦŔŸЮШÉĲŊƩŰШƚĲШŸĤƚĲƖƻċШĲŰШĲũШŊƖČǯĦŸШΟΠЯШĲũШ
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΠЮΝЮΤ ?ŔůĲŰƚŔŹŰШ]ŸĤĲƖŰċŰǍċ 

  

]ƖČǯĦŸШΟΣдЮ9ċũŔǯĦċĦŔŹŰЮĬĲЮĲƚƣČŰĬċƖĲƚЮƓċƖċЮĬċƣŸƚЮċĤŔĲƖƣŸƚдЮ 
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ũŸĦċũШ ĬĲШ 9ƨƖƖŔĬċĤċƣШ ĲŰŉƖĲŰƣċШ ƨŰŸШ ĬĲШ ƚƨƚШ
ƓƖŔŰĦŔƓċũĲƚШ ĬĲƚċŉŖŸƚЯШ ǃċШ ƕƨĲШ ŸĤƣƨƻŸШ ƨŰċШ
ĦċũŔǯĦċĦŔŹŰШĬĲШΟΦЮΥΣЮШEƚƣċШƓƨŰƣƨċĦŔŹŰШũŸШƚŔƣƩċШ
ĲŰƣƖĲШũċƚШΡШĦċũŔǯĦċĦŔŸŰĲƚШůČƚШĤċŢċƚШĲŰШĲƚƣċШ
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ƚŔƣƨċĦŔŹŰШ ĬĲƚƣċĦċШ ũċШ ŰĲĦĲƚŔĬċĬШ ĬĲШ
ŔůƓũĲůĲŰƣċƖШ ůĲĬŔĬċƚШ ĲŉĲĦƣŔƻċƚШ ƓċƖċШ
ŉŸƖƣċũĲĦĲƖШũċШŊŸĤĲƖŰċŰǍċШũŸĦċũШǃШůĲŢŸƖċƖШũċШ
ĦċũŔĬċĬШ ĬĲШ ũŸƚШ ƚĲƖƻŔĦŔŸƚШ ǃШ ũċШ ƓċƖƣŔĦŔƓċĦŔŹŰШ
ĦŔƨĬċĬċŰċШĲŰШĲũШĦċŰƣŹŰЮ 
ũШċŰċũŔǍċƖШĲũШhŰĬŔĦĲШĬĲШ]ĲƚƣŔŹŰШĬĲШÉĲƖƻŔĦŔŸƚШ
~ƨŰŔĦŔƓċũĲƚШũċШŊĲƚƣŔŹŰШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШĬĲШ
9ƨƖƖŔĬċĤċƣШŸĤƣŔĲŰĲШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲŰƣƖŸШĬĲũШ
ƖċŰŊŸШĤČƚŔĦŸЯШ ũŸШ ƕƨĲШ ŔŰĬŔĦċШ ůČƖŊĲŰĲƚШ ĬĲШ
ůĲŢŸƖċШŔůƓŸƖƣċŰƣĲƚШĲŰШƣĳƖůŔŰŸƚШĬĲШŊĲƚƣŔŹŰШĬĲШ
ƚĲƖƻŔĦŔŸƚЮШĬĲůČƚЯШƚĲШőċШĬĲƣĲƖůŔŰċĬŸШƕƨĲШƚƨШ
ƓũċŰШƖĲŊƨũċĬŸƖШƚĲШĲŰĦƨĲŰƣƖċШċĦƣƨċũůĲŰƣĲШĲŰШ
ƓƖŸĦĲƚŸШĬĲШċĦƣƨċũŔǍċĦŔŹŰЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШĲƚШĬĲƚƣċĦċĤũĲШƕƨĲШĲŰШĲũШŊŸĤŔĲƖŰŸШ
ũŸĦċũШĬĲШ9ƨƖƖŔĬċĤċƣШƚĲШƓƨĲĬĲŰШƖĲċũŔǍċƖШĲũШΝΜΜӖШ
ĬĲШƚƨƚШƣƖČůŔƣĲƚШĬĲШůċŰĲƖċШĬŔŊŔƣċũЯШĦŸůŸШƚĲШ
ůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΟΤЮШEƚƣċШƓŸƚŔĦŔŹŰШũŸШƚŔƣƩċШ
ĲŰƣƖĲШũŸƚШũŖĬĲƖĲƚШĲŰШĲƚƣĲШċƚƓĲĦƣŸЯШŢƨŰƣŸШĦŸŰШÉċŰШ
ÂċĤũŸЯШxċШÖŰŔŹŰШǃШ7ĲũĳŰЮШEƚƣĲШũŸŊƖŸШƖĲǰĲŢċШĲũШ
ĦŸůƓƖŸůŔƚŸШ ĬĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ĦŸŰШ ũċШ
ůŸĬĲƖŰŔǍċĦŔŹŰШǃШũċШĲǯĦŔĲŰĦŔċШċĬůŔŰŔƚƣƖċƣŔƻċЯШċũШ
ƣŔĲůƓŸШƕƨĲШŉċĦŔũŔƣċШĲũШċĦĦĲƚŸШĬĲШũŸƚШĦŔƨĬċĬċŰŸƚШ
ċШũŸƚШ ƚĲƖƻŔĦŔŸƚШ ƓƩĤũŔĦŸƚШ ĬĲШ ŉŸƖůċШ ůČƚШ
ĦŸŰƻĲŰŔĲŰƣĲШǃШČŊŔũЮ 
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ĬĲũШΡΡӖЯШƚƨƓĲƖċŰĬŸШĲũШĬĲƚĲůƓĲŶŸШĬĲũШƖĲƚƣŸШ
ĬĲШũŸƚШƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЯШĦŸůŸШƚĲШċƓƖĲĦŔċШ
ĲŰШĲũШŊƖČǯĦŸШΟΥЮШEƚƣċШĦċũŔǯĦċĦŔŹŰШĬĲƚƣċĦċШũŸƚШ
ĲƚŉƨĲƖǍŸƚШĬĲũШĦċŰƣŹŰШƓŸƖШċĬŸƓƣċƖШƣĲĦŰŸũŸŊŖċƚШ
ĬŔŊŔƣċũĲƚШ ƓċƖċШ ůĲŢŸƖċƖШ ũċШ ĲǯĦŔĲŰĦŔċШ
ċĬůŔŰŔƚƣƖċƣŔƻċШ ǃШ ũċШ ƓƖĲƚƣċĦŔŹŰШĬĲШ ƚĲƖƻŔĦŔŸƚШ
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[ŔŰċũůĲŰƣĲЯШĲŰШĦƨċŰƣŸШċũШƓƖŸĦĲƚŸШĲũĲĦƣŸƖċũЯШƚĲШ
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ƣċƚċƚШ ůČƚШ ĤċŢċƚШ ĬĲШƓċƖƣŔĦŔƓċĦŔŹŰШ ĲŰШ ũċƚШ
ĲũĲĦĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚШĬĲũШċŶŸШΞΜΞΠЯШĦŸŰШƣċŰШ
ƚŸũŸШ ƨŰШ ΞΡӖШ ĬĲШ ƓċƖƣŔĦŔƓċĦŔŹŰШ ыŊƖČǯĦŸШ ΟΦьЯШ
ƚŔƣƨČŰĬŸƚĲШΡШƓƨŰƣŸƚШƓŸƖĦĲŰƣƨċũĲƚШƓŸƖШĬĲĤċŢŸШĬĲũШ
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ΠЮΝЮΥ ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰШШ 

]ƖČǯĦŸШΠΜдЮ9ċũŔǯĦċĦŔŹŰЮƓŸƖЮũċЮfŰŉƖċĲƚƣƖƨĦƣƨƖċЮ?ŔŊŔƣċũд 
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EŰШĦƨċŰƣŸШċШũċШĬŔůĲŰƚŔŹŰШĬĲШÑĲĦŰŸũŸŊŖċƚШĬĲШũċШ
fŰŉŸƖůċĦŔŹŰШ ǃШ 9ŸůƨŰŔĦċĦŔŹŰШ ыÑf9ьЯШ ĲũШ
ƣĲƖƖŔƣŸƖŔŸШ ĬĲШ9ƨƖƖŔĬċĤċƣШ ŸĤƣƨƻŸШ ƨŰċШ
ĦċũŔǯĦċĦŔŹŰШĬĲШΟΟЮΤΣЮШ9ċũŔǯĦċĦŔŹŰШƕƨĲШŔŰĬŔĦċШ
ƨŰШůċƖŊĲŰШƚŔŊŰŔǯĦċƣŔƻŸШƓċƖċШĲũШċƻċŰĦĲЮ 
EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШ
ĲƚƣĲШƣĲƖƖŔƣŸƖŔŸШőċШŸĤƣĲŰŔĬŸШƨŰċШĦċũŔǯĦċĦŔŹŰШĬĲШ
ΠΡЮШÅĲƚƨũƣċĬŸШƕƨĲШƚƨŊŔĲƖĲШƕƨĲШ9ƨƖƖŔĬċĤċƣШőċШ
ƖĲċũŔǍċĬŸШ ŔŰƻĲƖƚŔŸŰĲƚШ ƚŔŊŰŔǯĦċƣŔƻċƚШ ĲŰШ ƚƨШ
ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬŔŊŔƣċũЯШũŸШƕƨĲШƓŸĬƖŖċШĦŸŰƣƖŔĤƨŔƖШ
ċũШĬĲƚċƖƖŸũũŸШĬĲШƚĲƖƻŔĦŔŸƚШĬŔŊŔƣċũĲƚШǃШċШƨŰċШ
ůċǃŸƖШĦŸŰĲĦƣŔƻŔĬċĬШƓċƖċШƚƨƚШƖĲƚŔĬĲŰƣĲƚЮ 

EŰШũŸШƕƨĲШƖĲƚƓĲĦƣċШċШũŸƚШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚЯШĲŰШĲũШ
ƣĲƖƖŔƣŸƖŔŸШĬĲШ9ƨƖƖŔĬċĤċƣШƚĲШŔůƓƨũƚċŰШċũƖĲĬĲĬŸƖШ
ĬĲШΠШċƓũŔĦċĦŔŸŰĲƚШĬŔŊŔƣċũĲƚШƓċƖċШũċШŔŰƣĲƖċĦĦŔŹŰШ
ĦŸŰШ ũċШ ĦŔƨĬċĬċŰŖċЮШ EƚƣċШ ŔŰŔĦŔċƣŔƻċШ ƖĲǰĲŢċШ ĲũШ
ĦŸůƓƖŸůŔƚŸШ ĬĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ĦŸŰШ ũċШ
ůŸĬĲƖŰŔǍċĦŔŹŰШ ǃШ ũċШ ůĲŢŸƖċШ ĬĲШũŸƚШ ƚĲƖƻŔĦŔŸƚШ
ƓƩĤũŔĦŸƚШůĲĬŔċŰƣĲШĲũШƨƚŸШĬĲШũċШƣĲĦŰŸũŸŊŖċЮШÉŔŰШ
ĲůĤċƖŊŸЯШƓċƖċШŊċƖċŰƣŔǍċƖШƨŰċШůċǃŸƖШĲǯĦċĦŔċШǃШ
ƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċЯШĲƚШŔůƓŸƖƣċŰƣĲШƚĲŊƨŔƖШ
ĬĲƚċƖƖŸũũċŰĬŸШ ǃШ ƓƖŸůŸƻŔĲŰĬŸШ ŰƨĲƻċƚШ
ċƓũŔĦċĦŔŸŰĲƚШƕƨĲШƖĲƚƓŸŰĬċŰШċШũċƚШŰĲĦĲƚŔĬċĬĲƚШ
ǃШĬĲůċŰĬċƚШĬĲШũŸƚШőċĤŔƣċŰƣĲƚШĬĲШ9ƨƖƖŔĬċĤċƣЮ 

ĬĲůČƚЯШƚĲШĦƨċŰƣŔǯĦŹШƕƨĲШĲŰШĲũШĦċŰƣŹŰШőċǃШ
ƣċŰШƚŸũŸШΝΟШƓƨŰƣŸƚШĬĲШċĦĦĲƚŸШƽŔǯШŊƖċƣƨŔƣŸЯШũŸШ
ƕƨĲШ ƖĲƓƖĲƚĲŰƣċШ ċũƖĲĬĲĬŸƖШ ĬĲШ ΥШ ƓƨŰƣŸƚШ
ůĲŰŸƚШƕƨĲШĲũШƓƖŸůĲĬŔŸЯШĦŸůŸШƚĲШŸĤƚĲƖƻċШ
ĲŰШĲũШŊƖČǯĦŸШΠΞЮШEƚƣċШĤċŢċШĬŔƚƓŸŰŔĤŔũŔĬċĬШĬĲШ
ƓƨŰƣŸƚШĬĲШċĦĦĲƚŸШƽŔǯШŊƖċƣƨŔƣŸШƓŸĬƖŖċШũŔůŔƣċƖШ
ĲũШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣШĲŰШČƖĲċƚШƓƩĤũŔĦċƚШǃШ
ċŉĲĦƣċƖШũċШĦŸŰĲĦƣŔƻŔĬċĬШĬĲШũŸƚШƖĲƚŔĬĲŰƣĲƚШĲŰШ
9ƨƖƖŔĬċĤċƣЮШÂŸƖШũŸШƣċŰƣŸЯШƚĲƖŖċШŔůƓŸƖƣċŰƣĲШ
ĦŸŰƚŔĬĲƖċƖШ ĲƚƣƖċƣĲŊŔċƚШ ƓċƖċШ ċƨůĲŰƣċƖШ ũċШ
ĦŸĤĲƖƣƨƖċШĬĲШƽŔǯШŊƖċƣƨŔƣŸШĲŰШĲũШĦċŰƣŹŰЮ 

]ƖČǯĦŸШΠΞдЮ9ċŰƣŔĬċĬЮĬĲЮƓƨŰƣŸƚЮĬĲЮċĦĦĲƚŸЮƓƩĤũŔĦŸЮĦŸŰЮìŔǯЮ
ŊƖċƣƨŔƣŸд 
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ÂŸƖШ ŸƣƖċШ ƓċƖƣĲЯШƚĲШ ĬĲƣĲƖůŔŰŹШ ƕƨĲШ ĲũШ
ĬĲƚĲůƓĲŶŸШĬĲШũċШƻĲũŸĦŔĬċĬШĬĲШĬĲƚĦċƖŊċШĲŰШ
ƖĲĬĲƚШΠ]ШƚĲШĲŰĦƨĲŰƣƖċШĬĲŰƣƖŸШĬĲũШƓƖŸůĲĬŔŸШ
ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚЯШ ĦŸůŸШ ƚĲШ ŸĤƚĲƖƻċШ ĲŰШ ĲũШ
ŊƖČǯĦŸШΠΟЮШEƚƣĲШőċũũċǍŊŸШŔŰĬŔĦċШƕƨĲЯШƚŔШĤŔĲŰШĲũШ
ċĦĦĲƚŸШ ċШ ŔŰƣĲƖŰĲƣШ ĲƚШ ċĦĲƓƣċĤũĲЯШ ċƩŰШ őċǃШ
ůċƖŊĲŰШƓċƖċШůĲŢŸƖċƖШũċШĦċũŔĬċĬШǃШũċШƻĲũŸĦŔĬċĬШ
ĬĲШ ũċƚШ ĦŸŰĲǂŔŸŰĲƚШ ƓċƖċШ ƚċƣŔƚŉċĦĲƖШ ũċƚШ
ŰĲĦĲƚŔĬċĬĲƚШĬĲШũċШƓŸĤũċĦŔŹŰЮ 

ĬĲůČƚЯШĬĲůČƚЯШƚĲШŔĬĲŰƣŔǯĦŹЯШĦŸůŸШƚĲШůƨĲƚƣƖċШ
ĲŰШĲũШŊƖČǯĦŸШΠΠЯШƕƨĲШĲũШΠΡӖШĬĲШũŸƚШőŸŊċƖĲƚШĬĲũШ
ĦċŰƣŹŰШƣŔĲŰĲŰШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЯШƨŰċШĦŔŉƖċШƕƨĲШƚĲШ
ĲŰĦƨĲŰƣƖċШ ĲŰШ ũŖŰĲċШ ĦŸŰШ ĲũШ ƓƖŸůĲĬŔŸШ ĬĲШ ũŸƚШ
ƣĲƖƖŔƣŸƖŔŸƚШċŰċũŔǍċĬŸƚЮШEƚƣŸƚШőċũũċǍŊŸƚШŔŰĬŔĦċŰШƨŰШ
ƓċŰŸƖċůċШŉċƻŸƖċĤũĲШƓċƖċШĲũШƣĲƖƖŔƣŸƖŔŸЯШƚŔŰШĲůĤċƖŊŸЯШ
ĲǂŔƚƣĲŰШČƖĲċƚШƚƨƚĦĲƓƣŔĤũĲƚШċШůĲŢŸƖċШĲŰШƣĳƖůŔŰŸƚШ
ĬĲШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШĦŸŰĲĦƣŔƻŔĬċĬШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШ
ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ƕƨĲШ ƨŰШ ůċǃŸƖШ ƓŸƖĦĲŰƣċŢĲШ ĬĲШ
őŸŊċƖĲƚШƣĲŰŊċШċĦĦĲƚŸШċШŔŰƣĲƖŰĲƣЮ 

ÂŸƖШŸƣƖċШƓċƖƣĲЯШƚĲШŸĤƚĲƖƻŹШƕƨĲШĲŰШĲũШĦċŰƣŹŰШ
ĲǂŔƚƣĲŰШ ċũƖĲĬĲĬŸƖШ ĬĲШ ΠΣΡШ ůĲĬŔĬŸƖĲƚШ
ŔŰƣĲũŔŊĲŰƣĲƚШ ŔŰƚƣċũċĬŸƚШ ƓŸƖШ ĦċĬċШ ΝΜШ ΜΜΜШ
őċĤŔƣċŰƣĲƚЯШũŸШƕƨĲШƚĲШĲŰĦƨĲŰƣƖċШĬĲŰƣƖŸШĬĲũШ
ƓƖŸůĲĬŔŸШ ĬĲũШ ƖĲƚƣŸШ ĬĲШ ũŸƚШ ƣĲƖƖŔƣŸƖŔŸƚШ
ċŰċũŔǍċĬŸƚЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШΠΡЮШ
EƚƣŸƚШ ůĲĬŔĬŸƖĲƚШ ŔŰƣĲũŔŊĲŰƣĲƚШ ƖĲƓƖĲƚĲŰƣċŰШ
ƨŰċШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ ŔůƓŸƖƣċŰƣĲШ ƓċƖċШ ũċШ
ŊĲƚƣŔŹŰШĲǯĦŔĲŰƣĲШĬĲШũŸƚШƖĲĦƨƖƚŸƚШĲŰĲƖŊĳƣŔĦŸƚШ
ĲŰШĲũШĦċŰƣŹŰЯШũŸШƕƨĲШƓƨĲĬĲШĦŸŰƣƖŔĤƨŔƖШċШƨŰċШ
ůċǃŸƖШƚŸƚƣĲŰŔĤŔũŔĬċĬШǃШĲǯĦŔĲŰĦŔċШĲŰШĲũШƨƚŸШĬĲШ
ũċШĲŰĲƖŊŖċЮ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΠЮΞ ÉŖŰƣĲƚŔƚШĬŔůĲŰƚŔŸŰċũ 
EŰШ ƣĳƖůŔŰŸƚШ ŊĲŰĲƖċũĲƚЯШ ĲũШ ĦċŰƣŹŰШ ĬĲШ 9ƨƖƖŔĬċĤċƣШ ůƨĲƚƣƖċШ ƨŰШ ĬĲƚĲůƓĲŶŸШ ŔŰƣĲƖůĲĬŔŸШ ĲŰШ

ċƚƓĲĦƣŸƚШĦŸůŸШĦċƓŔƣċũШƚŸĦŔċũЯШĲĬƨĦċĦŔŹŰЯШŊŸĤĲƖŰċŰǍċЯШĲĬƨĦċĦŔŹŰЯШĲĦŸŰŸůŖċШǃШċůĤŔĲŰƣĲЮШÉŔŰШ

ĲůĤċƖŊŸЯШĲŰШČƖĲċƚШĦŸůŸШƣĲĦŰŸũŸŊŖċƚШĬĲШũċШŔŰŉŸƖůċĦŔŹŰШǃШũċШĦŸůƨŰŔĦċĦŔŹŰШыÑf9ьШǃШƚĲŊƨƖŔĬċĬШ

ĦŔƨĬċĬċŰċШĲũШƣĲƖƖŔƣŸƖŔŸШĲŰŉƖĲŰƣċШĬĲƚċŉŖŸƚШƕƨĲШƖĲƕƨŔĲƖĲŰШċƣĲŰĦŔŹŰЯШĦŸůŸШƚĲШůƨĲƚƣƖċШĲŰШĲũШŊƖČǯĦŸШ

ΠΣЮШEƚƣŸƚШĬĲƚċŉŖŸƚШƓŸĬƖŖċŰШċŉĲĦƣċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĬĲШũŸƚШƖĲƚŔĬĲŰƣĲƚШǃШŸĤƚƣċĦƨũŔǍċƖШĲũШ

ĬĲƚċƖƖŸũũŸШƚŸƚƣĲŰŔĤũĲШĬĲũШĦċŰƣŹŰЮШEƚШĦƖƨĦŔċũШċĤŸƖĬċƖШĲƚƣŸƚШƖĲƣŸƚШĦŸŰШĲƚƣƖċƣĲŊŔċƚШĲŉĲĦƣŔƻċƚШǃШ

ƓŸũŖƣŔĦċƚШċĬĲĦƨċĬċƚШƓċƖċШƓƖŸůŸƻĲƖШƨŰШĦƖĲĦŔůŔĲŰƣŸШĲƕƨŔƣċƣŔƻŸШǃШůĲŢŸƖċƖШũċШĦċũŔĬċĬШĬĲШƻŔĬċШĲŰШ

9ƨƖƖŔĬċĤċƣЮШ

]ƖČǯĦŸШΠΣЮШhŰĬŔĦĲЮĬĲЮ9ŔƨĬċĬĲƚЮfŰƣĲũŔŊĲŰƣĲƚЮǃЮÉŸƚƣĲŰŔĤũĲƚжЮ?ĲƚĲůƓĲŶŸЮƓŸƖЮĬŔůĲŰƚŔŹŰЮĬĲũЮ

ĦċŰƣŹŰЮĬĲЮ9ƨƖƖŔĬċĤċƣ 
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ΡЮ Â§xhÑf9 ÉЯШ99f§ 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 

 ÂƖŔŸƖŔǍċƖШũŸƚШƓũċŰĲƚШĬĲШċƣĲŰĦŔŹŰШƚŸĦŔċũШĲŰШ
ǍŸŰċƚШ ůċƖŊŔŰċũĲƚШ ƓċƖċШ ůĲŢŸƖċƖШ ĲũШ
ĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸШǃШƚŸĦŔċũШĬĲũШĦċŰƣŹŰЮ 

 EƚƣċĤũĲĦĲƖШ ċũŔċŰǍċƚШ ƓƩĤũŔĦŸрƓƖŔƻċĬċƚШ
ĲŰĦċůŔŰċĬċƚШċШĦŸŰƚƣƖƨŔƖШĦċƓċĦŔĬċĬĲƚШĲŰШ
ŊƖƨƓŸƚШ ƻƨũŰĲƖċĤũĲƚЯШ ƓƖŔŸƖŔǍċŰĬŸШ ċШ ũċƚШ
ŔŰƚƣŔƣƨĦŔŸŰĲƚШƓƖŸůŸƣŸƖċƚШĬĲШċƓŸǃŸШƚŸĦŔċũШ
ǃШĲŰŉŸĦċĬċƚШĲŰШũċШĲũŔůŔŰċĦŔŹŰШĬĲШƓŸĤƖĲǍċ 

 ÂƖŸůŸƻĲƖШ ũċШ ĦƖĲċĦŔŹŰШ ĬĲШ ƓƖŸŊƖċůċƚШ
ŸƖŔĲŰƣċĬŸƚШċШĦċƓċĦŔƣċƖШċШũċШƓŸĤũċĦŔŹŰШĲŰШ
ũċƚШ ŰĲĦĲƚŔĬċĬĲƚШ ƖĲƕƨĲƖŔĬċƚШ ƓŸƖШ ĲũШ
ůĲƖĦċĬŸШũċĤŸƖċũЮШ 

  

ЮЮЮЮЮЮЮÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9ÉаШéŔƚŔĤŔũŔǍċƖШ ƖĲĬĲƚШ ĬĲШ ċƓŸǃŸШ ǃШ
ċĦŸůƓċŶċůŔĲŰƣŸШ ƓċƖċШ ŊƖƨƓŸƚШ ƻƨũŰĲƖċĤũĲƚЯШ
ŔŰĦũƨǃĲŰĬŸШůƨŢĲƖĲƚШĦċĤĲǍċШĬĲШŉċůŔũŔċЯШƓĲƖƚŸŰċƚШĦŸŰШ
ĬŔƚĦċƓċĦŔĬċĬЯШ ǃШ ŢŹƻĲŰĲƚШ ĲŰШ ƖŔĲƚŊŸШ ĬĲШ ĲǂĦũƨƚŔŹŰШ
ƚŸĦŔċũЮШ EƚƣċƚШ ƖĲĬĲƚШ ƓŸĬƖŖċŰШ ŸŉƖĲĦĲƖШ ƚĲƖƻŔĦŔŸƚШ ĬĲШ
ċƚĲƚŸƖċůŔĲŰƣŸЯШċĦĦĲƚŸШċШƖĲĦƨƖƚŸƚШĲĦŸŰŹůŔĦŸƚЯШǃШ
ŸƓŸƖƣƨŰŔĬċĬĲƚШĬĲШŉŸƖůċĦŔŹŰШǃШĲůƓũĲŸЮ 

 ÂΞр?9ÉаШÂƖŸůŸƻĲƖШ ƓƖŸŊƖċůċƚШ ĲĬƨĦċƣŔƻŸƚШ ǃШ ĬĲШ
ĦċƓċĦŔƣċĦŔŹŰШ ƻŸĦċĦŔŸŰċũШ ċĬċƓƣċĬŸƚШ ċШ ũċƚШ
ŰĲĦĲƚŔĬċĬĲƚШĬĲũШůĲƖĦċĬŸШũċĤŸƖċũШũŸĦċũЮШEƚƣŸШƓŸĬƖŖċШ
ŔŰĦũƨŔƖШĦƨƖƚŸƚШĬĲШŉŸƖůċĦŔŹŰШƣĳĦŰŔĦċЯШƓƖŸŊƖċůċƚШĬĲШ
ĲůƓƖĲŰĬŔůŔĲŰƣŸЯШ ǃШ ĦċƓċĦŔƣċĦŔŹŰШ ĲŰШ őċĤŔũŔĬċĬĲƚШ
ĤũċŰĬċƚШĦŸůŸШũŔĬĲƖċǍŊŸǃШĦŸůƨŰŔĦċĦŔŹŰШĲŉĲĦƣŔƻċЮ 

Â§xhÑf9 

џ[ŸƖƣċũĲĦĲƖЮũċЮĤċƚĲЮƚŸĦŔċũЮĦŸůƨŰŔƣċƖŔċЮĬĲũЮĦċŰƣŹŰеЮĬĲЮũċЮůċŰŸЮĦŸŰЮċĦĦŔŸŰĲƚЮ
ŉċƻŸƖċĤũĲƚЮċЮůĲŢŸƖċƖЮũċƚЮĦŸŰĬŔĦŔŸŰĲƚЮĬĲЮƻŔĬċЮĬĲЮũŸƚЮƚĲĦƣŸƖĲƚЮůČƚЮůċƖŊŔŰċĬŸƚеЮ
ƚŸĤƖĲЮƣŸĬŸЮƓċƖċЮƚŸũƻĲŰƣċƖЮƚĲƖŔŸƚЮƓƖŸĤũĲůċƚЮǃЮĬŔƚƓċƖŔĬċĬĲƚЮĲŰЮůċƣĲƖŔċЮĬĲЮĲůƓũĲŸЮ
ǃЮƻŔƻŔĲŰĬċдѠ 
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ΡЮΞ ?ŔůĲŰƚŔŹŰШůĤŔĲŰƣĲ 

 

 

 

 

 

 

 
  

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр? аШEƚƣċĤũĲĦĲƖШ ƨŰШ ƓƖŸŊƖċůċШ ĬĲШ

ůŸŰŔƣŸƖĲŸШ ċůĤŔĲŰƣċũШ ƕƨĲШ ƚƨƓĲƖƻŔƚĲШ ĲũШ

ĦƨůƓũŔůŔĲŰƣŸШ ĬĲШ ũċƚШ ƖĲŊƨũċĦŔŸŰĲƚШ

ċůĤŔĲŰƣċũĲƚШ ƓŸƖШ ƓċƖƣĲШ ĬĲШ Ш ĲůƓƖĲƚċƚШ ǃШ

ĲŰƣŔĬċĬĲƚШŊƨĤĲƖŰċůĲŰƣċũĲƚЯШ ĲŰШ

ĦŸŸƖĬŔŰċĦŔŹŰШĦŸŰШĲũШ~ŔŰŔƚƣĲƖŔŸШĬĲШÉċũƨĬЮШEƚƣŸШ

ƓŸĬƖŖċШ ŔŰĦũƨŔƖШ ŔŰƚƓĲĦĦŔŸŰĲƚШ ƓĲƖŔŹĬŔĦċƚЯШ

ƚĲŊƨŔůŔĲŰƣŸШĬĲШĲůŔƚŔŸŰĲƚШĦŸŰƣċůŔŰċŰƣĲƚЯШǃШ

ũċШ ŔůƓŸƚŔĦŔŹŰШ ĬĲШ ƚċŰĦŔŸŰĲƚШ ƓŸƖШ

ŔŰĦƨůƓũŔůŔĲŰƣŸЮ 

 ÂΞр? аШ~ĲŢŸƖċƖШǃШċůƓũŔċƖШũŸƚШƓƖŸŊƖċůċƚШĬĲШ

ĦĲƖƣŔǯĦċĦŔŹŰШ ċůĤŔĲŰƣċũШ ƕƨĲШ ŔŰĦũƨǃċŰШ ũċШ

ĦċƓċĦŔƣċĦŔŹŰШĬĲШũċШĦŸůƨŰŔĬċĬШĲŰШůċƣĲƖŔċШĬĲШ

ƖĲĦŔĦũċŢĲЯШũċШůĲĬŔĦŔŹŰШĬĲũШӖШĬĲШƖĲƨƣŔũŔǍċĦŔŹŰШ

ƓŸƖШ ƨƚƨċƖŔŸШ ǃШ ĲũШ ĲƚƣċĤũĲĦŔůŔĲŰƣŸШ ĬĲШ

ŔŰĦĲŰƣŔƻŸƚШ ǯƚĦċũĲƚШ ƓċƖċШ ĲůƓƖĲƚċƚШ

ƚŸĦŔċũůĲŰƣĲШƖĲƚƓŸŰƚċĤũĲƚЮШéŔŰĦƨũċĬŸШċШ ũċШ

ÂŸũŖƣŔĦċШΝШǃШΞШĲŰШĲũШĲŢĲШΟаШEƚƓċĦŔŸƚШÂƩĤũŔĦŸƚШǃШ

9ŸƖƖĲĬŸƖĲƚШ éĲƖĬĲƚШ ƓũċŰƣĲċĬŸƚШ ĲŰШ ĲũШ ÂũċŰШ

Âf~р?Ö§ÑШĬĲũШÂƖŸǃĲĦƣŸШůÖEƻĲЮ 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 éĲũċƖШƓŸƖШĲũШĦƨůƓũŔůŔĲŰƣŸШċĬĲĦƨċĬŸШĬĲШũŸƚШ

ƓƖŸŊƖċůċƚШĬĲШƓƖŸƣĲĦĦŔŹŰШċůĤŔĲŰƣċũШǃШĬĲШ

ƖĲƚƓŸŰƚċĤŔũŔĬċĬШƚŸĦŔċũШĲůƓƖĲƚċƖŔċũЮ 

 fůƓƨũƚċƖШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШƓƖŸŊƖċůċƚШ

ĤċƚċĬŸƚШ ĲŰШ ĲĦŸŰŸůŖċШ ĦŔƖĦƨũċƖШ ƓċƖċШ

ƓƖŸƓŔĦŔċƖШ ũċШ ƖĲĬƨĦĦŔŹŰЯШ ƖĲƨƣŔũŔǍċĦŔŹŰЯШ

ƖĲĦŔĦũċŢĲШ ǃШ ũċШ ƖĲĦƨƓĲƖċĦŔŹŰШ ĬĲШ ƖĲƚŔĬƨŸƚШ

ƚŹũŔĬŸƚ 

Â§xhÑf9 

џÂƖŸůŸƻĲƖЮċĦĦŔŸŰĲƚЮĲŉĲĦƣŔƻċƚЮƓċƖċЮŉŸƖƣċũĲĦĲƖЮũċЮŊĲƚƣŔŹŰЮċůĤŔĲŰƣċũеЮŔůƓũĲůĲŰƣċƖЮ
ůĲĬŔĬċƚЮċĬŔĦŔŸŰċũĲƚЮƓċƖċЮƓƖŸƣĲŊĲƖЮǃЮĦŸŰƚĲƖƻċƖЮũċƚЮŉƨĲŰƣĲƚЮĬĲЮċŊƨċеЮǃЮċĬŸƓƣċƖЮ
ƓƖČĦƣŔĦċƚЮƚŸƚƣĲŰŔĤũĲƚЮƕƨĲЮŰĲƨƣƖċũŔĦĲŰЮċƚƓĲĦƣŸƚЮŰĲŊċƣŔƻŸƚЮĦŸůŸЮũċЮŔŰċĬĲĦƨċĬċЮ
ĬŔƚƓŸƚŔĦŔŹŰЮĬĲЮƖĲƚŔĬƨŸƚЮƕƨĲЮƓĲƖŢƨĬŔĦċЮũċЮƚċũƨĬЮƓƩĤũŔĦċдѠ 
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ΡЮΟ ?ŔůĲŰƚŔŹŰШEĬƨĦċĦŔŹŰШǃШ9ċƓŔƣċũШcƨůċŰŸ 

 

 

 

џ9ŸŰƣŔŰƨċƖЮċĦĦŔŸŰĲƚЮƕƨĲЮŉċƻŸƖĲĦĲŰЮũċЮŔŰƣĲŊƖċĦŔŹŰЮĬĲЮũċЮƣĲĦŰŸũŸŊŖċЮĲŰЮĲũЮƓƖŸĦĲƚŸЮ
ĲĬƨĦċƣŔƻŸЮƓċƖċЮůĲŢŸƖċƖЮĲũЮċĦĦĲƚŸЮċЮũċЮŔŰŉŸƖůċĦŔŹŰЮǃЮĲũЮċƓƖĲŰĬŔǍċŢĲЮĬŔŊŔƣċũеЮċƚŖЮ
ĦŸůŸЮƖĲĬŸĤũċƖЮĲƚŉƨĲƖǍŸƚЮĲŰЮĲũЮċĤŸƖĬċŢĲЮĬĲЮĦŔĲƖƣŸƚЮċƚƓĲĦƣŸƚЮĲĬƨĦċƣŔƻŸƚЮƓċƖċЮ
ũŸŊƖċƖЮƖĲƚƨũƣċĬŸƚЮůČƚЮĲŉĲĦƣŔƻŸƚЮĲЮŔŰƣĲŊƖċũĲƚеЮĦŸůŸЮũŸЮĲƚЮũċЮƖĲƣĲŰĦŔŹŰЮĬĲЮũċЮ
ƓŸĤũċĦŔŹŰЮ ĲƚƣƨĬŔċŰƣŔũЮ ĬĲЮ ƚĲĦƨŰĬċƖŔċЮ ŸЮ ĲũЮ ĲƚƣŔůƨũċƖЮ ůČƚЮ ƓċƖƣŔĦŔƓċĦŔŹŰЮ ĲŰЮ
ƓƖŸŊƖċůċƚЮĬĲЮĲĬƨĦċĦŔŹŰЮƣĳĦŰŔĦċдѠ 

Â§xhÑf9 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fůƓũĲůĲŰƣċƖШ ĲƚƣƨĬŔŸƚШ ĲƚƓĲĦŔċũŔǍċĬŸƚШ

ƕƨĲШƓĲƖůŔƣċŰШŔĬĲŰƣŔǯĦċƖШũċШĦċƨƚċШƖċŖǍШĬĲШ

ũċШ ĲǂĦũƨƚŔŹŰШ ĲƚƣƨĬŔċŰƣŔũШ ĲŰШ ĲĬƨĦċĦŔŹŰШ

ƚĲĦƨŰĬċƖŔċЯШ ċƚŖШ ĦŸůŸШ ƣċůĤŔĳŰШ ŊĲŰĲƖċƖШ

ĲƚƣƖċƣĲŊŔċƚШ ƓċƖċШ ůŔƣŔŊċƖШ ĲƚƣċШ

ƓƖŸĤũĲůČƣŔĦċЮШШ 

 ÅĲрĬŔƚĲŶċƖШũċШĲĬƨĦċĦŔŹŰШĬĲШũċШĦŔƨĬċĬċŰŖċШ

ĤƖŔŰĬċŰĬŸШ ċĦĦĲƚŸШ ċШ ƓƖŸŊƖċůċƚШ ĬĲШ

ċũŉċĤĲƣŔǍċĦŔŹŰШ ĬŔŊŔƣċũШ ĦŸůŸШ ƖŸĤŹƣŔĦċЯШ

ċŰċũŖƣŔĦċШĬĲШĬċƣŸƚШƕƨĲШƚĲċŰШĬĲШŔŰƣĲƖĳƚШĬĲШ

ƚƨШƓŸĤũċĦŔŹŰЮ 

 EƚƣċĤũĲĦĲƖШůĲĦċŰŔƚůŸƚШĬĲШĦŸŸƓĲƖċĦŔŹŰШ

ĦŸŰШĲƚĦƨĲũċƚШĲШŔŰƚƣŔƣƨƣŸƚШĬĲШĲŰƚĲŶċŰǍċШ

ƣĳĦŰŔĦċШ ƓƖŸŉĲƚŔŸŰċũШ ƓċƖċШ ƖĲĬŔƚĲŶċƖШ ũċШ

ůŸĬċũŔĬċĬШĬĲШĦƨƖƚŸƚШǃШũċШĬŔƚƓŸŰŔĤŔũŔĬċĬШ

ĬĲШőŸƖċƖŔŸƚШċŢƨƚƣċĬŸƚШċШũċƚШĬĲůċŰĬċƚШĬĲШ

ŰĲĦĲƚŔĬċĬĲƚШĬĲШũċШƓŸĤũċĦŔŹŰЮШШ 

 EƚƣŔůƨũċƖШ ŔŰĦĲŰƣŔƻŸƚШ ǃШ ƓƖŸŊƖċůċƚШ ĬĲШ

ċǃƨĬċШ ůċƣĲƖŔċũШ ƓċƖċШ ƕƨĲШ ũŸƚШ ŢŹƻĲŰĲƚШ

ƓƨĲĬċŰШ ċĦĦĲĬĲƖШ ċШ ƓƖŸŊƖċůċƚШ ĬĲШ

ĲĬƨĦċĦŔŹŰШ ƣĳĦŰŔĦċШ ĬŸŰĬĲШ ƓƨĲĬċŰШ

ĬĲƚċƖƖŸũũċƖШőċĤŔũŔĬċĬĲƚШǃШĬĲƚƣƖĲǍċƚШƓċƖċШ

ĲũШƣƖċĤċŢŸЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?9cаШ?ĲƚċƖƖŸũũċƖШƨŰШƓƖŸǃĲĦƣŸШĬĲШċŰČũŔƚŔƚШĬĲШ

ĲǂĦũƨƚŔŹŰШĲƚƣƨĬŔċŰƣŔũШůĲĬŔċŰƣĲШũċШŊĲŰĲƖċĦŔŹŰШĬĲШ

ĲŰƣƖĲƻŔƚƣċƚШċШĲƚƣƨĬŔċŰƣĲƚШǃШĬŸĦĲŰƣĲƚЯШƕƨĲШƓĲƖůŔƣċШ

ũċШ ĲƻċũƨċĦŔŹŰШ ĬĲШ ŉċĦƣŸƖĲƚШ ƚŸĦŔŸĲĦŸŰŹůŔĦŸƚЯШ

ĦƨũƣƨƖċũĲƚШ ǃШ ĲĬƨĦċƣŔƻŸƚШ ƕƨĲШ ĦŸŰƣƖŔĤƨǃċŰШ ċШ ũċШ

ĬĲƚĲƖĦŔŹŰШĲƚĦŸũċƖЮ 

 ÂΞр?9cаШEŰШ ċũŔċŰǍċШ ĦŸŰШ ĲůƓƖĲƚċƚШ ĬĲũШ ƚĲĦƣŸƖШ

ƓƩĤũŔĦŸрƓƖŔƻċĬŸЯШ ċůƓũŔċƖШ ĲũШ ƚŔƚƣĲůċШ ĬĲШ ĤĲĦċƚШ

ĲĬƨĦċƣŔƻċƚШŸƖŔĲŰƣċĬċƚШċШũċШċũŉċĤĲƣŔǍċĦŔŹŰШĬŔŊŔƣċũЯШ

ƕƨĲШ ƓĲƖůŔƣċŰШ ǯŰċŰĦŔċƖШ ċШ ĲƚƣƨĬŔċŰƣĲƚШ ĬĲШ

ƚĲĦƨŰĬċƖŔċШ ƓċƖċШ ĲũШ ůĲŢŸƖċůŔĲŰƣŸШ ĬĲШ ƚƨƚШ

ĦŸůƓĲƣĲŰĦŔċƚċũШůŸůĲŰƣŸШĬĲШũċШŔŰƚĲƖĦŔŹŰШũċĤŸƖċũЮ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΡЮΠ ?ŔůĲŰƚŔŹŰШÉĲŊƨƖŔĬċĬ 

 

 

 

 

 

 

  

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fůƓũĲůĲŰƣċƖШ ƨŰШ ƚŔƚƣĲůċШ ĬĲШ

ŊĲŸƖƖĲŉĲƖĲŰĦŔċĦŔŹŰЯШ ĲŰШ ĦŸŰŢƨŰƣŸШ ĦŸŰШ ũċƚШ

ċƨƣŸƖŔĬċĬĲƚШ ƓĲƖƣŔŰĲŰƣĲƚШ ƓċƖċШ ƖĲĦŸƓŔũċƖШ

ŔŰŉŸƖůċĦŔŹŰШ ǃШ ƖĲƚƓŸŰĬĲƖШ ĬĲШ ůċŰĲƖċШ

ĲǯĦŔĲŰƣĲШ ċШ ũŸƚШ ƓċƣƖŸŰĲƚШĬĲũŔĦƣŔƻŸƚШ ĬĲũШ

ĦċŰƣŹŰЮШ 

 ÂƖŸůŸƻĲƖШũċƚШċũŔċŰǍċƚШƓƩĤũŔĦŸрƓƖŔƻċĬċƚШĲŰШ

ƣŸƖŰŸШċШŔŰĬƨƚƣƖŔċƚШƓƖŸƻĲĲĬŸƖċƚШĬĲШƚĲƖƻŔĦŔŸƚШ

ĬĲШ ƚĲŊƨƖŔĬċĬШ ĦŔƨĬċĬċŰċШ ƕƨĲШ ƓĲƖůŔƣċŰШ

ċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĬĲШũċШǍŸŰċЮШ 

 §ƖŔĲŰƣċƖШ ũċШ ŔŰƻĲƖƚŔŹŰШ ĲŰШ ƓũċŰĲƚШ ƕƨĲШ

ƓƖŸůƨĲƻċŰШũċШċĬƕƨŔƚŔĦŔŹŰШĬĲШƣĲĦŰŸũŸŊŖċƚШǃШ

ƚĲƖƻŔĦŔŸƚШ ƓċƖċШ ƖĲŉŸƖǍċƖШ ũċШ ƚĲŊƨƖŔĬċĬШ

ĦŔƨĬċĬċŰċЮШ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÉаШ ШÂƖŸůŸƻĲƖШ ƨŰШ ƚŔƚƣĲůċШ ĬĲШ

ŊĲŸƖƖĲŉĲƖĲŰĦŔċĦŔŹŰШ ĲŰШ ĦŸũċĤŸƖċĦŔŹŰШ ĦŸŰШ ũċƚШ

ċƨƣŸƖŔĬċĬĲƚШ ƓĲƖƣŔŰĲŰƣĲƚШ ƓċƖċШ ƖĲĦŸƓŔũċƖШ

ŔŰŉŸƖůċĦŔŹŰШ ƚŸĤƖĲШ ũŸƚШƓċƣƖŸŰĲƚШ ĬĲũŔĦƣŔƻŸƚШ ĬĲũШ

ĦċŰƣŹŰЮШEƚƣĲШƚŔƚƣĲůċШƓŸĬƖŖċШŔŰĦũƨŔƖШũċШŔŰƚƣċũċĦŔŹŰШ

ĬĲШĦČůċƖċƚШĬĲШƻŔŊŔũċŰĦŔċШĲŰШƓƨŰƣŸƚШĲƚƣƖċƣĳŊŔĦŸƚЯШ

ĲũШ ƚĲŊƨŔůŔĲŰƣŸШ ĬĲШ ŔŰĦŔĬĲŰƣĲƚШ ĬĲũŔĦƣŔƻŸƚШ ĲŰШ

ƣŔĲůƓŸШƖĲċũЯШǃШũċШĦƖĲċĦŔŹŰШĬĲШůċƓċƚШĬĲШĦċũŸƖШƓċƖċШ

ŔĬĲŰƣŔǯĦċƖШČƖĲċƚШĬĲШůċǃŸƖШƖŔĲƚŊŸЮШéŔŰĦƨũċĬŸШĦŸŰШ

ũŸƚШÂƖŸǃĲĦƣŸƚШůÖEƻĲЮ 

 ÂΞр?ÉаШ[ŸůĲŰƣċƖШũċШĦŸŰƣƖċƣċĦŔŹŰШƣĲƖĦĲƖŔǍċĬċШĬĲШ

ĲůƓƖĲƚċƚШĬĲШƚĲŊƨƖŔĬċĬШƓƖŔƻċĬċШƓċƖċШƓċƣƖƨũũċƖШ

ČƖĲċƚШĲƚƓĲĦŖǯĦċƚШĬĲũШĦċŰƣŹŰЯШũċШŔŰƚƣċũċĦŔŹŰШĬĲШ

ƚŔƚƣĲůċƚШ ĬĲШ ƚĲŊƨƖŔĬċĬШ ĲŰШ ĲƚƣċĤũĲĦŔůŔĲŰƣŸƚШ

ĦŸůĲƖĦŔċũĲƚЯШǃШũċШƓċƖƣŔĦŔƓċĦŔŹŰШĬĲШĲůƓƖĲƚċƚШĬĲШ

ũċШǍŸŰċШĲŰШƓƖŸŊƖċůċƚШĬĲШƓƖĲƻĲŰĦŔŹŰШĬĲũШĬĲũŔƣŸЮ 

Â§xhÑf9 

џÅĲŉŸƖůƨũċƖЮĲƚƣƖċƣĲŊŔċƚЮĬĲЮƚĲŊƨƖŔĬċĬеЮĦŸŰЮƨŰЮůċǃŸƖЮŊƖċĬŸЮĬĲЮĲǯĦċĦŔċеЮƕƨĲЮ
ƓĲƖůŔƣċŰЮĦŸůĤċƣŔƖЮũċЮĦƖŔůŔŰċũŔĬċĬЮƖĲĦƨƖƖŔĲŰĬŸЮċЮƣĲĦŰŸũŸŊŖċƚЮĬŔŊŔƣċũĲƚЮůŸĬĲƖŰċƚеЮ
ċЮŔŰƻĲƖƚŔŸŰĲƚЮĲŰЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮċĬĲĦƨċĬċеЮǃЮċЮũċЮĬŔƚƓŸŰŔĤŔũŔĬċĬЮĬĲЮƖĲĦƨƖƚŸƚЮ
őƨůċŰŸƚЮƚƨǯĦŔĲŰƣĲƚдѠ 
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ΡЮΡ ?ŔůĲŰƚŔŹŰШÑƖċŰƚƓŸƖƣĲ 

 

 

 

 

 

 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 [ŸůĲŰƣċƖШ ĲũШ ƨƚŸШ ĬĲШ ƚĲůċŉŸƖŔǍċĦŔŹŰШ

ŔŰƣĲũŔŊĲŰƣĲШ ƓċƖċШ ŊċƖċŰƣŔǍċƖШ ĲũШ ĦŸŰƣƖŸũШ

ċĬĲĦƨċĬŸШĬĲШũċƚШƖƨƣċƚШǃШŊĲƚƣŔŹŰШƻĲőŔĦƨũċƖЮ 

 ÂƖŸůŸĦŔŸŰċƖШĲũШĲƚƣċĤũĲĦŔůŔĲŰƣŸШĬĲШǍŸŰċƚШ

ĬĲШƖĲĦċƖŊċШƓċƖċШƻĲőŖĦƨũŸƚШĲũĳĦƣƖŔĦŸƚЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?ÑаШƓŸǃċƖШ ũŸƚШ ĲƚŉƨĲƖǍŸƚШ ĬĲШ ƚĲůċŉŸƖŔǍċĦŔŹŰШ

ŔŰƣĲũŔŊĲŰƣĲШ ƕƨĲШ ƨƣŔũŔĦĲŰШ ƣĲĦŰŸũŸŊŖċƚШ ċƻċŰǍċĬċƚШ ĲШ

ŔŰƻŸũƨĦƖĲШ ũċШ ŔŰƚƣċũċĦŔŹŰШ ĬĲШ ƚĲŰƚŸƖĲƚШ ĬĲШ ƣƖČǯĦŸЯШ

ƓƖŸŊƖċůċĦŔŹŰШ ĬĲШ ċũŊŸƖŔƣůŸƚШ ĬĲШ ĦŸŰƣƖŸũШ ĬĲШ ǰƨŢŸШ

ƻĲőŔĦƨũċƖШ ǃШ ũċШ ŔŰƚƣċũċĦŔŹŰШ ĬĲШ ƚĲůČŉŸƖŸƚШ

ŔŰƣĲƖĦŸŰĲĦƣċĬŸƚШ ƕƨĲШ ƚĲШ ċŢƨƚƣĲŰШ ĬŔŰČůŔĦċůĲŰƣĲШ

ƚĲŊƩŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲũШƣƖČǯĦŸШĲŰШƣŔĲůƓŸШƖĲċũЯШ

ƖĲĬƨĦŔĲŰĬŸШ ċƚŖШ ũŸƚШ ƣŔĲůƓŸƚШ ĬĲШ ĲƚƓĲƖċШ ǃШ ũŸƚШ

ĦŸŰŊĲƚƣŔŸŰċůŔĲŰƣŸƚбШ ĲŰШ ĦŸŸƖĬŔŰċĦŔŹŰШ ĦŸŰШ ĲũШ

~ŔŰŔƚƣĲƖŔŸШĬĲШ§ĤƖċƚШÂƩĤũŔĦċƚШǃШÑƖċŰƚƓŸƖƣĲШы~§ÂÑьЯШ

9ŸŰƚĲŢŸШĬĲШÉĲŊƨƖŔĬċĬШéŔċũШы9§ÉEéfьШǃШШ9ŸŰƚĲŢŸШĬĲШ

ÑƖċŰƚƓŸƖƣĲШÂƩĤũŔĦŸШы9ÑÂьЮ 

 ÂΞр?ÑаШfŰĦĲŰƣŔƻċƖШũċШĦƖĲċĦŔŹŰШĬĲШǍŸŰċƚШĬĲШƖĲĦċƖŊċШ

ƓċƖċШ ƻĲőŖĦƨũŸƚШ ĲũĳĦƣƖŔĦŸƚЯШ ƕƨĲШ ŔŰƻŸũƨĦƖĲШ ũċШ

ŔĬĲŰƣŔǯĦċĦŔŹŰШ ĬĲШ ƨĤŔĦċĦŔŸŰĲƚШ ĲƚƣƖċƣĳŊŔĦċƚЯШ

ŔŰƚƣċũċĦŔŹŰШĬĲШǍŸŰċƚШĬĲШƖĲĦċƖŊċШǃШũċШƓƖŸůŸĦŔŹŰШĬĲШ

ŔŰĦĲŰƣŔƻŸƚШƓċƖċШũċШĦŸůƨŰŔĬċĬШƓŸƖШĲũШƨƚŸШĬĲШũċƚШǍŸŰċƚШ

ĬĲШƖĲĦċƖŊċЮ 

Â§xhÑf9 

џ9ŸŰƣŔŰƨċƖЮċĦĦŔŸŰĲƚЮƓŸƚŔƣŔƻċƚЮĲŰЮůċƣĲƖŔċЮĬĲЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮƻŔċũеЮĲǯĦŔĲŰĦŔċЮĲŰЮĲũЮ
ƣƖċŰƚƓŸƖƣĲЮǃЮůŸƻŔũŔĬċĬЮƖĲƚƓŸŰƚċĤũĲЮƓċƖċЮũŸƚЮĦŔƨĬċĬċŰŸƚеЮċƚŖЮĦŸůŸЮŉŸƖƣċũĲĦĲƖЮũċƚЮ
ĦċƓċĦŔĬċĬĲƚЮĬĲũЮĦċŰƣŹŰЮƓċƖċЮũċЮċĬŸƓĦŔŹŰЮĬĲЮŰƨĲƻċƚЮƣĲĦŰŸũŸŊŖċƚЮċůŔŊċĤũĲƚЮĦŸŰЮ
ĲũЮůĲĬŔŸЮċůĤŔĲŰƣĲеЮċЮǯŰЮĬĲЮŰĲƨƣƖċũŔǍċƖЮũŸƚЮĲŉĲĦƣŸƚЮŰŸĦŔƻŸƚЮĬĲЮũċƚЮĲůŔƚŔŸŰĲƚЮĬĲЮ
ůċƣĲƖŔċũЮĦŸŰƣċůŔŰċŰƣĲдѠ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΡЮΣ ?ŔůĲŰƚŔŹŰШEĦŸŰŸůŖċ 

 

 

 

 
 

 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 fĬĲŰƣŔǯĦċƖШũŸƚШůĲƖĦċĬŸƚШůĲƣċШŰċĦŔŸŰċũĲƚШĲШ

ŔŰƣĲƖŰċĦŔŸŰċũĲƚШƓċƖċШũŸŊƖċƖШũċШĲǂƓċŰƚŔŹŰШĬĲШ

ŰĲŊŸĦŔŸƚШĦŸŰШůŔƖċƚШċШũċШĲǂƓŸƖƣċĦŔŹŰЮ 

 EƚƣċĤũĲĦĲƖШ ƓƖŸŊƖċůċƚШ ĲŰŉŸĦċĬŸƚШ ĲŰШ ũċШ

ƓƖŸůŸĦŔŹŰШĬĲШũċШŔŰŰŸƻċĦŔŹŰШǃШĲũШƨƚŸШĬĲШ

ƣĲĦŰŸũŸŊŖċƚШ ĦŸůŸШ őĲƖƖċůŔĲŰƣċƚШ ĬĲШ

ĦŸůƓĲƣŔƣŔƻŔĬċĬШ ǃШ ĬŔŉĲƖĲŰĦŔċĦŔŹŰШ ĬĲШ

ůĲƖĦċĬŸЮ 

 ?ŔƚĲŶċƖШ ƨŰШ ƓƖŸŊƖċůċШ ƕƨĲШ ƻŔŰĦƨũĲШ ũċƚШ

ċĦƣŔƻŔĬċĬĲƚШ ƓƖŸĬƨĦƣŔƻċƚШ ĦŸŰШ ĲũШ ƓƖŸǃĲĦƣŸШ

9ŔƨĬċĬШ?ƨũĦĲЯШĦŸŰШĲũШǯŰШĬĲШċƚĲŊƨƖċƖШũċШ

ƚŸƚƣĲŰŔĤŔũŔĬċĬШĬĲũШĬĲƚċƖƖŸũũŸШĲĦŸŰŹůŔĦŸЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?EаШůƓũŔċƖШũċƚШċũŔċŰǍċƚШĲƚƣƖċƣĳŊŔĦċƚШĦŸŰШ

ĦČůċƖċƚШ ĬĲШ ĦŸůĲƖĦŔŸЯШ ċƚŸĦŔċĦŔŸŰĲƚШ

ĲůƓƖĲƚċƖŔċũĲƚШǃШċŊĲŰĦŔċƚШĬĲШƓƖŸůŸĦŔŹŰШĬĲШ

ĲǂƓŸƖƣċĦŔŸŰĲƚШƓċƖċШċĦĦĲĬĲƖШċШŔŰŉŸƖůċĦŔŹŰШǃШ

ƖĲĦƨƖƚŸƚШ ƕƨĲШŉċĦŔũŔƣĲŰШ ũċШ ĲǂƓċŰƚŔŹŰШ ĬĲШ

ŰĲŊŸĦŔŸƚШĲŰШĲũШĲǂƣƖċŰŢĲƖŸЮ 

 ÂΞр?EаШ?ĲƚċƖƖŸũũċƖШ ƨŰċШ ƓũċƣċŉŸƖůċШ ĬĲШ Eр

ũĲċƖŰŔŰŊШƓċƖċШŉŸůĲŰƣċƖШƓƖŸŊƖċůċƚШĬĲШċƓŸǃŸШċШ

ũċШŔŰŰŸƻċĦŔŹŰШǃШũċШċĬŸƓĦŔŹŰШĬĲШƣĲĦŰŸũŸŊŖċШĲŰШ

ũċƚШ ĲůƓƖĲƚċƚШ ũŸĦċũĲƚЯШ ĦŸŰШ ĲũШ ŸĤŢĲƣŔƻŸШ ĬĲШ

ůĲŢŸƖċƖШƚƨШĦŸůƓĲƣŔƣŔƻŔĬċĬШǃШĬŔŉĲƖĲŰĦŔċĦŔŹŰШĲŰШ

ĲũШůĲƖĦċĬŸЮ 

 ÂΟр?EаШ аШÅĲĬĲǯŰŔƖШ ĦŸŰƣŔŰƨċůĲŰƣĲШ ũŸƚШ

ŔŰĦĲŰƣŔƻŸƚШ ƓċƖċШ őŸŊċƖĲƚЯШ ĲůƓƖĲŰĬĲĬŸƖĲƚШ ǃШ

ĲůƓƖĲƚċƚШƕƨĲШĲƚƣċĤũĲǍĦċŰШǍŸŰċƚШǰŸƖċũĲƚШǃШ

ŸƣƖŸƚШůĲĦċŰŔƚůŸƚШĲŰШƚƨƚШĲƚƣċĤũĲĦŔůŔĲŰƣŸƚШ

ǃоŸШƓƖŸĦĲƚŸƚШƓċƖċШŉċƻŸƖĲĦĲƖШũċШċƣƖċĦĦŔŹŰШĬĲШ

ċŰŔůċũĲƚШ ƓŸũŔŰŔǍċĬŸƖĲƚШ ƕƨĲШ ċƓŸǃĲŰШ ċũШ

ƓƖŸǃĲĦƣŸШ9ŔƨĬċĬШ?ƨũĦĲЮ 

Â§xhÑf9 

џ[ŸƖƣċũĲĦĲƖЮũŸƚЮůČƖŊĲŰĲƚЮĬĲЮĦŸůƓĲƣŔƣŔƻŔĬċĬЮĬĲũЮƣĲƖƖŔƣŸƖŔŸЮŔůƓƨũƚċŰĬŸЮċĦĦŔŸŰĲƚЮ
ƓċƖċЮŔŰĦŸƖƓŸƖċƖЮŔŰŰŸƻċĦŔŹŰЮĲŰЮũŸƚЮĲůƓƖĲŰĬŔůŔĲŰƣŸƚЮǃЮũŸƚЮŰĲŊŸĦŔŸƚеЮĬĲƚċƖƖŸũũċƖЮ
ŰƨĲƻċƚЮċĦƣŔƻŔĬċĬĲƚЮƓƖŸĬƨĦƣŔƻċƚЮǃЮŉŸůĲŰƣċƖЮũċЮĦƖĲċĦŔŹŰЮĬĲЮůČƚЮƓĲƕƨĲŶċƚЮǃЮ
ůĲĬŔċŰċƚЮĲůƓƖĲƚċƚдѠ 
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ΡЮΤ ?ŔůĲŰƚŔŹŰШ]ŸĤĲƖŰċŰǍċ 

 

 

 

 

 
 

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 ÂƖŸƓŔĦŔċƖШ ĲũШ ċĦĦĲƚŸШ ĬĲШ ũċШ ĦŸůƨŰŔĬċĬШ ċШ

ĬċƣŸƚШ ċĤŔĲƖƣŸƚШ ƓŸƖШ ůĲĬŔŸШ ĬĲũШ ƨƚŸШ ĬĲШ

ƓũċƣċŉŸƖůċƚШĬŔŊŔƣċũĲƚШĲƚƣċŰĬċƖŔǍċĬċƚШƕƨĲШ

ƓƖŸůƨĲƻċŰШ ũċШ ĦċũŔĬċĬЯШ ŔŰƣĲŊƖŔĬċĬШ ǃШ

ƣƖċŰƚƓċƖĲŰĦŔċШċШũċШĦŸůƨŰŔĬċĬЮШШШ 

 EƚƣċĤũĲĦĲƖШ ĦċůƓċŶċƚШ ĲŉĲĦƣŔƻċƚШ ƓċƖċШ

ĬŔŉƨŰĬŔƖШũċƚШũċĤŸƖĲƚШĬĲũШŊŸĤŔĲƖŰŸШũŸĦċũШǃШ

ƓƖŸƓŔĦŔċƖШ ĲũШ ŔŰƻŸũƨĦƖċůŔĲŰƣŸШ ĬĲШ ũċШ

ĦŔƨĬċĬċŰŖċШĲŰШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĬĲШ

ĲũĲĦĦŔŸŰĲƚШůƨŰŔĦŔƓċũĲƚЮШШ 

 ƓƖŸƻĲĦőċƖШũċШƓƨĲƚƣċШĲŰШůċƖĦőċШĬĲũШƓũċŰШ

ƖĲŊƨũċĬŸƖШůƨŰŔĦŔƓċũШƓċƖċШċĦĲƖĦċƖШůČƚШċШũċШ

ĦŔƨĬċĬċŰŖċШċШũċШƣŸůċШĬĲШĬĲĦŔƚŔŸŰĲƚШĬĲũШ

ĦċŰƣŹŰШĦŸŰШĲũШǯŰШĬĲШőċĦĲƖШůČƚШĲǯĦŔĲŰƣĲƚШ

ũŸƚШƚĲƖƻŔĦŔŸƚШůƨŰŔĦŔƓċũĲƚЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?]аШШ[ŸůĲŰƣċƖШĲũШƨƚŸШĬĲШũċШƓũċƣċŉŸƖůċШ

ĬŔŊŔƣċũШѢòŸШ ũĦċũĬĲѢШƓƖŸƓŔĦŔċŰĬŸШĲũШШШċĦĦĲƚŸШċШ

ĬċƣŸƚШ ċĤŔĲƖƣŸƚШ ĬĲũШ ŊŸĤŔĲƖŰŸШ ũŸĦċũШ ǃШ

ƓƖŸůŸƻŔĲŰĬŸШ ũċШ ƣƖċŰƚƓċƖĲŰĦŔċШ ǃШ ũċШ

ƓċƖƣŔĦŔƓċĦŔŹŰШ ĦŔƨĬċĬċŰċШ ĲŰШ ũċШ ŊĲƚƣŔŹŰШ

ƓƩĤũŔĦċЮШéŔŰĦƨũċĬŸШĦŸŰШũċШÂŸũŖƣŔĦċШΠШĬĲũШĲŢĲШ

]ŸĤĲƖŰċŰǍċШ ĬĲũШ Âf~р?Ö§ÑШĬĲũШ ÂƖŸǃĲĦƣŸШ

ůÖEƻĲЮ 

 ÂΞр?]а Ш EƚƣċĤũĲĦĲƖШ ůĲĦċŰŔƚůŸƚШ ĬĲШ

ƖĲƣƖŸċũŔůĲŰƣċĦŔŹŰШǃШƓċƖƣŔĦŔƓċĦŔŹŰШĦŔƨĬċĬċŰċШ

ƓŸƖШ ůĲĬŔŸШ ĬĲШ ĦŹĬŔŊŸƚШ ÄÅШ ƓċƖċШ ƖĲĦŸƓŔũċƖШ

ĦŸůĲŰƣċƖŔŸƚШǃШƚƨŊĲƖĲŰĦŔċƚШƚŸĤƖĲШũċШĦċũŔĬċĬШǃШ

ƖĲũĲƻċŰĦŔċШĬĲШũŸƚШĬċƣŸƚШċĤŔĲƖƣŸƚШĬŔƚƓŸŰŔĤũĲƚЯШ

ĦŸŰШĲũШǯŰШĬĲШůĲŢŸƖċƖĦŸŰƣŔŰƨċůĲŰƣĲШũċШŸŉĲƖƣċШ

ĬĲШŔŰŉŸƖůċĦŔŹŰШƓƩĤũŔĦċЮ 

Â§xhÑf9 

џÂƖŸůŸƻĲƖеЮ ĲŰЮ ĲũЮ ůċƖĦŸЮ ĬĲЮ ƨŰċЮ ƓũċŰŔǯĦċĦŔŹŰЮ ůČƚЮ ƖŔŊƨƖŸƚċЮ ĬĲЮ ũċЮ ŊĲƚƣŔŹŰЮ
ůƨŰŔĦŔƓċũеЮ ůĲĦċŰŔƚůŸƚЮ ůČƚЮ ĲŉĲĦƣŔƻŸƚЮ ƓċƖċЮ ŸƓƣŔůċƖЮ ũċЮ ŊŸĤĲƖŰċŰǍċЮ ĲŰЮ ũċЮ
ĦŸůƨŰŔĬċĬеЮƓƖŸĦƨƖċŰĬŸЮůċǃŸƖЮĦċũŔĬċĬЮĲŰЮũŸƚЮƚĲƖƻŔĦŔŸƚЮƓƖĲƚƣċĬŸƚеЮĲƚƣŔůƨũċŰĬŸЮ
ũċЮƓċƖƣŔĦŔƓċĦŔŹŰЮĦŔƨĬċĬċŰċЮǃЮċǯŰċŰĬŸЮũŸƚЮƓƨŰƣŸƚЮĬĲЮĦŸŰƣċĦƣŸЮĲŰƣƖĲЮũċЮƓŸĤũċĦŔŹŰЮ
ǃЮĲũЮŊŸĤŔĲƖŰŸЮũŸĦċũдѠ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

ΡЮΥ ?ŔůĲŰƚŔŹŰШШÑĲĦŰŸũŸŊŖċƚШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰ 

 

 

 

 

 

  

ĦĦŔŸŰĲƚЮEƚƣƖċƣĳŊŔĦċƚ 

 [ŸůĲŰƣċƖШ ũċШ ŔůƓũĲůĲŰƣċĦŔŹŰШ ĬĲШ

ůĲƣŸĬŸũŸŊŖċƚШŔŰŰŸƻċĬŸƖċƚШƕƨĲШƓƖŸƓŔĦŔĲŰШĲũШ

ĬĲƚċƖƖŸũũŸШ ĬĲШ ƚŸũƨĦŔŸŰĲƚШ ŰŸƻĲĬŸƚċƚШ ƕƨĲШ

ċƣŔĲŰĬċŰШũċƚШŰĲĦĲƚŔĬċĬĲƚШĲůĲƖŊĲŰƣĲƚШĬĲШũċШ

ĦŔƨĬċĬЮ 

 

 ÂƖŸůŸƻĲƖШċũŔċŰǍċƚШĲŰƣƖĲШũŸƚШƚĲĦƣŸƖĲƚШƓƩĤũŔĦŸр

ƓƖŔƻċĬŸƚШ ƓċƖċШ ċƨůĲŰƣċƖШ ĲũШ ċĦĦĲƚŸШ ĬĲШ ũŸƚШ

ĦŔƨĬċĬċŰŸƚШċШĬŔƚƓŸƚŔƣŔƻŸƚШĬŔŊŔƣċũĲƚШĲШŔŰƣĲƖŰĲƣЮ 

 
 

 §ƖŔĲŰƣċƖШ ũċШ ŔŰƻĲƖƚŔŹŰШ ĲŰШ ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШ

ĬŔŊŔƣċũЯШƖĲĬĲƚШǃШƣĲĦŰŸũŸŊŖċƚШĬĲШĦŸůƨŰŔĦċĦŔŹŰШ

ƓċƖċċůƓũŔċƖШũċШĦŸĤĲƖƣƨƖċШĦċŰƣŹŰЮ 

ÂƖŸǃĲĦƣŸƚ 

 ÂΝр?Ñf9аШ9ŸŰƣŔŰƨċƖШŸƖŊċŰŔǍċŰĬŸШ ĲƻĲŰƣŸƚШ

ƣŔƓŸШ cċĦťċƣőŸŰƚЯШ ĦŸůƓĲƣŔĦŔŸŰĲƚШ ĬĲШ

ƓƖŸŊƖċůċĦŔŹŰШǃШĲƻĲŰƣŸƚШĬĲШĦŸрĦƖĲċĦŔŹŰШƓċƖċШ

ƖĲƨŰŔƖШċШĬĲƚċƖƖŸũũċĬŸƖĲƚЯШĲůƓƖĲŰĬĲĬŸƖĲƚШǃШ

ĲǂƓĲƖƣŸƚШĲŰШƣĲĦŰŸũŸŊŖċШǃШĤƨƚĦċƖШƚŸũƨĦŔŸŰĲƚШ

ŔŰŰŸƻċĬŸƖċƚШ ċШ ĬĲƚċŉŖŸƚШ ĲƚƓĲĦŖǯĦŸƚШ ĬĲũШ

ĦċŰƣŹŰЮ 

 ÂΞШр?Ñf9аШfůƓũĲůĲŰƣċƖШ ƨŰШ ƓƖŸǃĲĦƣŸШ ĲŰШ

ĦŸũċĤŸƖċĦŔŹŰШ ĦŸŰШ ĲůƓƖĲƚċƚШ ĬĲШ

ƣĲũĲĦŸůƨŰŔĦċĦŔŸŰĲƚШ ǃШ ƓƖŸƻĲĲĬŸƖĲƚШ ĬĲШ

ƚĲƖƻŔĦŔŸƚШ ĬĲШ ŔŰƣĲƖŰĲƣШ ƓċƖċШ ĲǂƓċŰĬŔƖШ ũċШ

ŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШĦŸŰĲĦƣŔƻŔĬċĬШǃШůĲŢŸƖċƖШũċШ

ĦŸĤĲƖƣƨƖċШĬĲШƖĲĬĲƚШůŹƻŔũĲƚШǃШìŔр[ŔШĲŰШƣŸĬŸШĲũШ

ĦċŰƣŹŰЮ 

 ÂΟШр?Ñf9аШ~ŸĬĲƖŰŔǍċƖШũċШŔŰŉƖċĲƚƣƖƨĦƣƨƖċШĬĲШ

ƣĲũĲĦŸůƨŰŔĦċĦŔŸŰĲƚШĲǂŔƚƣĲŰƣĲШǃШƓƖŸůŸƻĲƖШũċШ

ċĬŸƓĦŔŹŰШ ĬĲШ ƣĲĦŰŸũŸŊŖċƚШ ĬĲШ ƩũƣŔůċШ

ŊĲŰĲƖċĦŔŹŰЯШ ĦŸůŸШ ǯĤƖċШ ŹƓƣŔĦċШ ǃШ Ρ]ЯШ ƓċƖċШ

ŊċƖċŰƣŔǍċƖШƨŰШċĦĦĲƚŸШƖČƓŔĬŸШǃШĦŸŰǯċĤũĲШċШ

ŔŰƣĲƖŰĲƣШĲŰШƣŸĬċƚШũċƚШČƖĲċƚШĬĲũШĦċŰƣŹŰЮ 

Â§xhÑf9 

џfůƓƨũƚċƖЮċĦĦŔŸŰĲƚЮƓċƖċЮĦŸŰƚŸũŔĬċƖЮũċЮŔŰŉƖċĲƚƣƖƨĦƣƨƖċЮĲǂŔƚƣĲŰƣĲЮǃЮŉċĦŔũŔƣċƖЮŰƨĲƻċƚЮ
ŔŰŔĦŔċƣŔƻċƚЮƓċƖċЮċƓƖŸƻĲĦőċƖЮĲũЮƓŸƣĲŰĦŔċũЮĬĲЮũċƚЮƣĲĦŰŸũŸŊŖċƚЮĬĲЮũċЮŔŰŉŸƖůċĦŔŹŰЮǃЮũċЮ
ĦŸůƨŰŔĦċĦŔŹŰеЮ ůĲĬŔċŰƣĲЮ ƨŰċЮ ůċǃŸƖЮ ĦŸĤĲƖƣƨƖċЮ ǃЮ ċĦĦĲƚŸЮ ċЮ ůĲŢŸƖĲƚЮ
ŸƓŸƖƣƨŰŔĬċĬĲƚЮĬŔŊŔƣċũĲƚЮċЮŰŔƻĲũЮĦŸůƨŰŔƣċƖŔŸдѠ 
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ŸƖĲċůƨŰŸ 
 

 

 

 

 

 

ΣЮ Âx  Ш?EШ 99f¨  
ÖŰċШƻĲǍШĬĲƚċƖƖŸũũċĬŸШĲũШĬŔċŊŰŹƚƣŔĦŸШǃШĲũШċŰČũŔƚŔƚШĬĲШŔŰĬŔĦċĬŸƖĲƚШĦŸŰƣĲŰŔĬŸƚШĲŰШĲũШŖŰĬŔĦĲШ9fÉр

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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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

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. 

ĬŔƖĲĦĦŔŹŰЮШÂŸƖШĲƚƣċШƖċǍŹŰЯШĲũШĦƖŸŰŸŊƖċůċШĲƚШƨŰċШőĲƖƖċůŔĲŰƣċШĬŔŰČůŔĦċШũċШĦƨċũШĬĲĤĲШƻċũŔĬċĬċШǃШ

ċŢƨƚƣċĬċШƚŔШƚĲШĬĲƣĲƖůŔŰċШƕƨĲШũċШĤƖĲĦőċШŔŰĦƖĲůĲŰƣċũШƚƨŉƖŔŹШċũŊƩŰШĦċůĤŔŸЮ  

[ŔŊƨƖċШΝЮШ?ŔƚĲŶŸЮĬĲЮƨŰЮĦƖŸŰŸŊƖċůċ 

 

ΣЮΞ ÂƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚ 
 

EũШƓƖŔŰĦŔƓċũШƻċũŸƖШċŶċĬŔĬŸШƕƨĲШċƓŸƖƣċШƨŰШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓƖŔŸƖŔǍċĦŔŹŰШĬĲШƓƖŸǃĲĦƣŸƚЮШ ŸШ

ƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШƣĲŰĬƖČŰШĲũШůŔƚůŸШŔůƓċĦƣŸШċШĦŸƖƣŸЯШůĲĬŔċŰŸШǃШũċƖŊŸШƓũċǍŸЯШŰŔШĲũШůŔƚůŸШŰŔƻĲũШ

ĬĲШƨƖŊĲŰĦŔċЯШŰŔШĲũШůŔƚůŸШŔůƓċĦƣŸЯШŊƖċĬŸШĬĲШůċĬƨƖĲǍШŸШĦċŰƣŔĬċĬШĬĲШƖĲĦƨƖƚŸƚШƕƨĲШŰĲĦĲƚŔƣċŰЮШ

ÖƚƨċũůĲŰƣĲШƚĲШƖĲĦŸůŔĲŰĬċШĦŸůĲŰǍċƖШƓŸƖШљũċƚШůċŰǍċŰċƚШůċĬƨƖċƚњШƕƨĲШƣŔĲŰĲŰШƨŰШůĲŰŸƖШ

ĲƚŉƨĲƖǍŸШǃШƨŰШċũƣŸШŔůƓċĦƣŸЮ 

ÖŰШƚĲŊƨŰĬŸШƻċũŸƖШċŶċĬŔĬŸШĬĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚШũċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЯШĬċĬċШũċШũŔůŔƣċĦŔŹŰШ

ĬĲШƖĲĦƨƖƚŸƚЯШŰŸШƚĲШƓƨĲĬĲŰШőċĦĲƖШƣŸĬŸƚШũŸƚШƓƖŸǃĲĦƣŸƚШċũШůŔƚůŸШƣŔĲůƓŸЮШ ĬĲůČƚЯШũŸƚШƓƖŸǃĲĦƣŸƚШ

ƣŔĲŰĲŰШĬŔŉĲƖĲŰƣĲƚШƓĲƖŖŸĬŸƚШĬĲШĲŢĲĦƨĦŔŹŰЯШƓƨĲĬĲШőċĤĲƖШƓƖŸǃĲĦƣŸƚШǃċШŔŰŔĦŔċĬŸƚЯШƓƖŸǃĲĦƣŸƚШċШ

ŉƨƣƨƖŸЯШŸШƕƨĲШƖĲƕƨŔĲƖĲŰШƕƨĲШŸƣƖŸШƓƖŸǃĲĦƣŸШǯŰċũŔĦĲШċŰƣĲƚЮШÑŸĬŸƚШĲƚƣŸƚШċƚƓĲĦƣŸƚШƚĲШĬĲĤĲŰШƣŸůċƖШ

ĲŰШĦƨĲŰƣċШĲŰШƨŰċШĤƨĲŰċШƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũЮ 
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hŰĬŔĦĲШĬĲШ9ŔƨĬċĬĲƚШfŰƣĲũŔŊĲŰƣĲƚШǃШÉŸƚƣĲŰŔĤũĲƚ 9f ÂEШтШÖ  

[ŔŊƨƖċШΞЮШÂũċŰŔǯĦċĦŔŹŰЮƣĲůƓŸƖċũЮĬĲЮƓƖŸǃĲĦƣŸƚ 

 

ΣЮΟ ÂƖŸƓƨĲƚƣċШĬĲШÂũċŰШĬĲШ ĦĦŔŹŰ 
ШĦŸŰƣŔŰƨċĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċШĲũШƓũċŰШĬĲШċĦĦŔŹŰШĲƚƓĲĦŖǯĦŸШƓċƖċШĲũШĦċŰƣŹŰЯШĦŸŰШũċШƓƖŔŸƖŔǍċĦŔŹŰШǃШ

ƓũċŰŔǯĦċĦŔŹŰШƣĲůƓŸƖċũШĬĲШũŸƚШƓƖŸǃĲĦƣŸƚШŔĬĲŰƣŔǯĦċĬŸƚШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲũШƓƖĲƚĲŰƣĲШĲƚƣƨĬŔŸЮШ

ÂċƖċШŉċĦŔũŔƣċƖШ ƚƨШƻŔƚƨċũŔǍċĦŔŹŰШĲƚƕƨĲůČƣŔĦċШƚĲШƨƣŔũŔǍċŰШċĤƖĲƻŔċĦŔŸŰĲƚШĬĲũШ ŰŸůĤƖĲШĬĲШũŸƚШ

ƓƖŸǃĲĦƣŸƚЯШƨƣŔũŔǍċŰШĲũШŰƩůĲƖŸШĬĲШƓƖŸǃĲĦƣŸШǃШũċШĬŔůĲŰƚŔŹŰЯШƓŸƖШĲŢĲůƓũŸЯШÂΞр?Ñf9ЯШƕƨĲШƚŔŊŰŔǯĦċШ

ÂƖŸǃĲĦƣŸШΞЯШ?ŔůĲŰƚŔŹŰШÑĲĦŰŸũŸŊŖċШĬĲШfŰŉŸƖůċĦŔŹŰШǃШ9ŸůƨŰŔĦċĦŔŹŰЮШ ĬŔĦŔŸŰċũůĲŰƣĲЯШƨŰċШ

ĲƚĦċũċШĬĲШĦŸũŸƖĲƚШƓĲƖůŔƣĲШċƚŸĦŔċƖШĦċĬċШƓƖŸǃĲĦƣŸШĦŸŰШĲũШĤĲŰĲǯĦŔŸШĲƚƓĲƖċĬŸаШŰċƖċŰŢċШũŸƚШ

ƓƖŸǃĲĦƣŸƚШĬĲШĤĲŰĲǯĦŔŸШċũƣŸЯШƻĲƖĬĲШũŸƚШĬĲШĤĲŰĲǯĦŔŸШĤċŢŸЯШǃШċǍƨũШũŸƚШĬĲШĤĲŰĲǯĦŔŸШůĲĬŔŸЮ 
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[ŔŊƨƖċШΟЮШÂũċŰЮĬĲЮċĦĦŔŹŰ 

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

ШůċŰĲƖċШĬĲШĦŸŰĦũƨƚŔŹŰЯШĲƚƣĲШƓũċŰШĬĲШċĦĦŔŹŰШĤƨƚĦċƖШƚĲƖƻŔƖШĦŸůŸШŔŰƚƨůŸШƓċƖċШĦŸŸƖĬŔŰċƖШ

ƖĲĦƨƖƚŸƚШǃШĲƚŉƨĲƖǍŸƚЮШÖŰŸШĬĲШũŸƚШůċǃŸƖĲƚШƖĲƣŸƚШǃШŉċĦƣŸƖШĬĲШĳǂŔƣŸШŉƨŰĬċůĲŰƣċũШĲŰШĦƨċũƕƨŔĲƖШ

ċŊĲŰĬċШĬĲШĬĲƚċƖƖŸũũŸШĲƚШĦŸŰƚĲŊƨŔƖШƕƨĲШƣŸĬŸƚШũŸƚШċĦƣŸƖĲƚШƕƨĲШŸƓĲƖċŰШĲŰШĲũШƣĲƖƖŔƣŸƖŔŸШċƻċŰĦĲŰШĲŰШ

ũċШ ůŔƚůċШ ĬŔƖĲĦĦŔŹŰШ ĦŸŰШ ƚƨƚШ ċĦƣŔƻŔĬċĬĲƚЮШ ÂŸƖШ ĲƚŸЯШ ĲƚШ ŉƨŰĬċůĲŰƣċũШ ƚƨůċƖЯШ ŔŰƻŸũƨĦƖċƖШ ǃШ

ĦŸŰƚĲŰƚƨċƖШĦŸŰШũŸƚШċĦƣŸƖĲƚШũŸĦċũĲƚШыĦŔƨĬċĬċŰŖċЯШċĦƣŸƖĲƚШƓƖŔƻċĬŸƚШǃШƓƩĤũŔĦŸƚьЯШůƨũƣŔŰŔƻĲũШǃШĬĲШ

ůċŰĲƖċШőŸƖŔǍŸŰƣċũШĲŰƣƖĲШŊŸĤŔĲƖŰŸƚШũŸĦċũĲƚЮШÑċůĤŔĳŰШĲƚШƻŔƣċũШŔŰƻŸũƨĦƖċƖũŸƚШĬĲƚĬĲШĲũШƓƖŔŰĦŔƓŔŸЮ 

?ŔƚĲŶċƖШƨŰШĤƨĲŰШƚŔƚƣĲůċШĬĲШĲƻċũƨċĦŔŹŰШǃШƚĲŊƨŔůŔĲŰƣŸШĬĲШċƻċŰĦĲƚШĬĲƚĬĲШĲũШƓƖŔŰĦŔƓŔŸШƣċůĤŔĳŰШ

ĲƚШŉƨŰĬċůĲŰƣċũЮШÂċƖċШĲũũŸШƓƨĲĬĲШƚĲƖШĬĲШƨƣŔũŔĬċĬШŔĬĲŰƣŔǯĦċƖШůĲƣċƚШĦƨċŰƣŔƣċƣŔƻċƚШĦŸůŸШƓċƚŸƚШ

ŔŰƣĲƖůĲĬŔŸƚШƓƖĲƻŔŸƚШċŰƣĲƚШĬĲШũũĲŊċƖШċũШŸĤŢĲƣŔƻŸШǯŰċũЮШ ƚŖШƚĲШĦŸŰƣċƖČШĦŸŰШŔŰŉŸƖůċĦŔŹŰШƓċƖċШ

ĦŸůƨŰŔĦċƖШũŸƚШċƻċŰĦĲƚШŸШƣŸůċƖШĬĲĦŔƚŔŸŰĲƚШĲŰШƨŰċШĬŔƖĲĦĦŔŹŰШĬŔŉĲƖĲŰƣĲЮ 
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