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]Å ?E9f~fE Ñ§É 

ÉŔŰШ ũƨŊċƖШ ċШ ĬƨĬċЯШ ĲƚƣċШ ƣĲƚŔƚШ ĬŸĦƣŸƖċũШ ŰŸШ őċĤƖŖċШ ƓŸĬŔĬŸШ ƚĲƖШƖĲċũŔǍċĬċШ

ĲǂĦũƨƚŔƻċůĲŰƣĲШĦŸŰШĲũШĲƚŉƨĲƖǍŸШŔŰĬŔƻŔĬƨċũЮШ?ĲƣƖČƚШĬĲШĲũũċШĲƚƣƨƻŸШũċШċǃƨĬċЯШĲũШċƓŸǃŸШ

ǃШĲũШċũŔĲŰƣŸШĬĲШƨŰċШŊƖċŰШĦċŰƣŔĬċĬШĬĲШƓĲƖƚŸŰċƚШĲШŔŰƚƣŔƣƨĦŔŸŰĲƚЮШÄƨŔĲƖŸШċŊƖċĬĲĦĲƖШ

ƓċƖƣŔĦƨũċƖůĲŰƣĲШċШĦċĬċШƨŰċШĬĲШĲũũċƚЮ 

ШůŔƚШĬŔƖĲĦƣŸƖĲƚЯШxĲċŰĬƖŸШ?ќEũŔċШǃШ ŰĬƖĳƚШ7ŔũůĲƚЯШƓŸƖШƚƨШĬĲĬŔĦċĦŔŹŰЯШƓŸƖШ

ůŸƣŔƻċƖůĲШǃШŊƨŔċƖůĲЯШƓŸƖШĦŸŰǯċƖШĲŰШůŔЯШǃШƓŸƖШĲŰƚĲŶċƖůĲШċШĬĲƚċƖƖŸũũċƖШƨŰċШůŔƖċĬċШ

ĦƖŖƣŔĦċШĲŰШĲũШċŰČũŔƚŔƚШŊĲŸũŹŊŔĦŸЮ 

ШůŔƚШƣċůĤŔĳŰШĬŔƖĲĦƣŸƖĲƚЯШsƨċŰШ[ƖċŰǍĲƚĲШǃШ ƨŊƨƚƣŸШÅċƓċũŔŰŔЯШƓŸƖШĲƚƣċƖШ

ƓƖĲƚĲŰƣĲƚШĦċĬċШƻĲǍШƕƨĲШũŸШŰĲĦĲƚŔƣĳЯШƚŔĲůƓƖĲШĦŸŰШĲŰƣƨƚŔċƚůŸШǃШƣƖċŰƚůŔƣŔĳŰĬŸůĲШƚƨШ

ƓċƚŔŹŰШƓŸƖШũċШƓƖŸŉĲƚŔŹŰЮ 

Ш~ċŰƨĲũШxŹƓĲǍЯШċůŔŊŸШǃШĦŸůƓċŶĲƖŸШĬĲƚĬĲШĲũШƓƖŔůĲƖШĬŖċШƕƨĲШĲůƓĲǍċůŸƚШ

ĲƚƣĲШƖĲĦŸƖƖŔĬŸШŊĲŸũŹŊŔĦŸЯШċũũČШƓŸƖШĲũШΞΜΜΦЮШÂŸƖШĦċĬċШċƻĲŰƣƨƖċЯШĦċĬċШůċƣĲЯШĦċĬċШ

ĦőċƖũċЯШĬĲŰƣƖŸШǃШŉƨĲƖċШĬĲũШƣƖċĤċŢŸЮШÂŸƖШƚƨШċǃƨĬċШŔŰŉċũƣċĤũĲШĲŰШĲƚƣċШĲƣċƓċЮ 

ШsŸċƕƨŖŰШ7ƨĦőĲƖШǃШ~ŔĦċĲũċШ]ċƖĦŖċЯШċůŔŊŸƚШǃШĦŸůƓċŶĲƖŸƚЯШĦŸŰШƕƨŔĲŰĲƚШ

ƣƖċŰƚŔƣĳШƣŸĬċШĲƚƣċШĲƣċƓċШĲŰƣƖĲШƖŔƚċƚЯШůċƣĲƚШǃШŊĲŸũŸŊŖċЮ 

Ш[ũŸƖĲŰĦŔċШ~ŔũċŰĲƚĲЯШƓŸƖШĲƚƣċƖШƓƖĲƚĲŰƣĲШũċƚШƻĲĦĲƚШƕƨĲШũċШŰĲĦĲƚŔƣĳЯШǃШƓŸƖШ

őċĤĲƖůĲШƓĲƖůŔƣŔĬŸШĦŸŰŸĦĲƖШĲũШũƨŊċƖШůČƚШŔŰĦƖĲŖĤũĲШĬĲũШƓũċŰĲƣċЮ 

ШůŔƚШĦŸůƓċŶĲƖŸƚШĬĲШŸǯĦŔŰċЯШÉċĤƖŔŰċШxŔǍǍŸũŔЯШ~ċŰƨĲũШxŹƓĲǍЯШxƨĦċƚШ~ŸŰШǃШ

ÂċƨũċШxĲċũЯШƓŸƖШƚƨШĦŸůƓċŶŖċШĬŔċƖŔċШċШũŸШũċƖŊŸШĬĲШƣŸĬŸШĲƚƣĲШƣŔĲůƓŸЯШǃШƓŸƖШƚƨШƓċĦŔĲŰĦŔċШ

ǃШĤƨĲŰШőƨůŸƖЮ 

ШůŔƚШĦŸůƓċŶĲƖŸƚШĬĲШĦċůƓċŶċЯШxƨĦċƚШ~ŸŰЯШsŸċƕƨŖŰШÂĳƖĲǍШ~ċǃŸƖċũЯШÉċĤƖŔŰċШ

xŔǍǍŸũŔЯШ[ĲũŔƓĲШ7ƨƚťĲƖШǃШ~ċŰƨĲũШxŹƓĲǍЯШƓŸƖШƚƨШċǃƨĬċШĬĲƚŔŰƣĲƖĲƚċĬċЯШǃШƓŸƖШƚƨШ

ĦŸůƓƖŸůŔƚŸШĲŰШĦċĬċШĬŖċШĬĲШĦċůƓċŶċЮ 

ШƣŸĬŸƚШũŸƚШőċĤŔƣċŰƣĲƚШĬĲШũċƚШũŸĦċũŔĬċĬĲƚШƕƨĲШƖĲĦŸƖƖŖШĬƨƖċŰƣĲШũċƚШĦċůƓċŶċƚЯШ

ƓŸƖШƚƨШőŸƚƓŔƣċũŔĬċĬЯШƚƨШĦċũŔĬĲǍЯШǃШƓŸƖШĲƚĲШůċƣĲШĦŸůƓċƖƣŔĬŸШĲŰШĦċĬċШƓƨĲƚƣŸЮШ ШũċШ
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ÂƖŸƻŔŰĦŔċШĬĲШÅŔŸШ ĲŊƖŸШĲŰШŊĲŰĲƖċũЯШƓŸƖШƚĲƖШĲƚĦĲŰċƖŔŸШǃШƓċƖƣĲШŉƨŰĬċůĲŰƣċũШĬĲШĲƚƣċШ

őŔƚƣŸƖŔċЮ 

ũШ9ĲŰƣƖŸШĬĲШfŰƻĲƚƣŔŊċĦŔŸŰĲƚШ]ĲŸũŹŊŔĦċƚЯШċũШƕƨĲШĦŸŰƚŔĬĲƖŸШůŔШƚĲŊƨŰĬċШĦċƚċШ

ǃШĬĲũШƕƨĲШůĲШĲŰŸƖŊƨũũĲĦĲШőċĤĲƖШŉŸƖůċĬŸШƓċƖƣĲЯШċƚŖШĦŸůŸШċШƣŸĬŸƚШũŸШƕƨĲШőŔĦŔĲƖŸŰШǃШ

őċĦĲŰШƓŸƚŔĤũĲШƕƨĲШĲũШfŰƚƣŔƣƨƣŸШƚĲċШũŸШƕƨĲШĲƚЮ 

ũШxċĤŸƖċƣŸƖŔŸШĬĲШÂċũĲŸůċŊŰĲƣŔƚůŸШ?ċŰŔĲũШ ЮШéċũĲŰĦŔŸШĬĲũШf]E7 ЯШǃШċШƣŸĬċШ

ƚƨШŊĲŰƣĲЯШƓŸƖШĤƖŔŰĬċƖůĲШĲũШĲƚƓċĦŔŸШƕƨĲШŰĲĦĲƚŔƣĳШǃШƓŸƖШƓĲƖůŔƣŔƖůĲШƨƣŔũŔǍċƖШƚƨШ

ĲƕƨŔƓċůŔĲŰƣŸЮШ ũШÅċƓċШÑĲċůг 

Шx ЮÑEЮШ  ?EÉШÉЮ ЮЯШƓŸƖШũċƚШĬċƣċĦŔŸŰĲƚШƖċĬŔŸůĳƣƖŔĦċƚЯШǃШĲƚƓĲĦŔċũůĲŰƣĲШċШ

ÅŸĤĲƖƣŸШcĲƖŰČŰĬĲǍШǃШÉŸŉŖċШ7ŸƖĬĲƚĲЯШƓŸƖШċĤƖŔƖůĲШũċƚШƓƨĲƖƣċƚШǃШƓŸƖШƚƨШĦċũŔĬĲǍШĬƨƖċŰƣĲШ

ůŔШĲƚƣċĬŖċЮ 

ũШ fŰƚƣŔƣƨƣŸШ ĬĲШ ƚƣƖŸŰŸůŖċЯШ ]ĲŸŉŖƚŔĦċШ ĲШ 9ŔĲŰĦŔċƚШ ƣůŸƚŉĳƖŔĦċƚШ ĬĲШ ũċШ

ÖŰŔƻĲƖƚŔĬċĬШĬĲШÉċŰШÂċĤũŸЯШǃШĲŰШĲƚƓĲĦŔċũШċШsċŰŔŰĲШ9ċƖůŸЯШ?ċŰŔĲũĲШ7ƖċŰƣШǃШÅŔĦċƖĬŸШ

ÑƖŔŰĬċĬĲШƓŸƖШƚƨШŊĲŰĲƖŸƚŔĬċĬШǃШĬŔƚƓŸƚŔĦŔŹŰШĬƨƖċŰƣĲШůŔШĲƚƣċĬŖċЮ 

ШũċШÉĲĦƖĲƣċƖŖċШĬĲШEŰĲƖŊŖċШǃШ ůĤŔĲŰƣĲШĬĲШũċШÂƖŸƻŔŰĦŔċШĬĲШÅŖŸШ ĲŊƖŸШƓŸƖШũċШ

ŔŰŉŸƖůċĦŔŹŰШĤƖŔŰĬċĬċЮ 

ШũŸƚШŢƨƖċĬŸƚЯШ ŰĬƖĳƚШ[ŸũŊƨĲƖċЯШ~ċǂŔůŔũŔċŰŸШ ċŔƓċƨĲƖШǃШ]ƨŔĬŸШ]ŔċŰŰŔШƓŸƖШƚƨШ

ƣŔĲůƓŸШ ǃШ ĬĲĬŔĦċĦŔŹŰЯШ ǃШ ƓŸƖШ ƚƨƚШ ƚƨŊĲƖĲŰĦŔċƚШ ƕƨĲШ ƓĲƖůŔƣŔĲƖŸŰШ ůĲŢŸƖċƖШ

ƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШĲƚƣĲШƣƖċĤċŢŸЮ 

ШůŔƚШƓċĬƖĲƚЯШéŔƻŔċŰċШǃШ~ċƖĦĲũŸЯШƓŸƖШĬċƖůĲШƚŔĲůƓƖĲШƣŸĬŸШũŸШƕƨĲШĲƚƣƨƻŸШċШƚƨШ

ċũĦċŰĦĲШƓċƖċШƕƨĲШǃŸШƓƨĬŔĲƖċШőċĦĲƖШũŸШƕƨĲШůĲШŊƨƚƣċĤċЯШƚŔŰШƣĲŰĲƖШƕƨĲШƓƖĲŸĦƨƓċƖůĲШ

ƓŸƖШŸƣƖċƚШĦŸƚċƚЮШ]ƖċĦŔċƚШƓŸƖШƣŸĬŸШũŸШƕƨĲШůĲШĲŰƚĲŶċƖŸŰЯШƓŸƖƕƨĲШƚŸǃШũŸШƕƨĲШƚŸǃЯШĲŰШ

ŊƖċŰШƓċƖƣĲЯШŊƖċĦŔċƚШċШĲũũŸƚЮШ ШŢƨũŔЯШƕƨĲШċШƚƨШůċŰĲƖċШůĲШůƨĲƚƣƖċШƕƨĲШĲũШċůŸƖШĲŰƣƖĲШ

őĲƖůċŰŸƚШĲƚШƨŰċШĦŸŰĬŔĦŔŹŰШƕƨĲШŰŸШƻŔĲŰĲШĬĲƚĬĲШũċШƖċǍŹŰЮ 

ШxƨЯШƣŸĬŸЮШ]ƖċĦŔċƚШƓŸƖШċĦŸůƓċŶċƖůĲЯШĲŰƣĲŰĬĲƖůĲЯШċƓŸǃċƖůĲЯШċǃƨĬċƖůĲШǃШ

ƚŸƚƣĲŰĲƖůĲШĲŰШƣŸĬŸƚШũŸƚШċƚƓĲĦƣŸƚШĬĲШůŔШƻŔĬċЮШ]ƖċĦŔċƚШƓŸƖШŊƨŔċƖůĲЮШ]ƖċĦŔċƚШƓŸƖШƚĲƖШ

ůŔШƖĲŉƨŊŔŸЮ 



fff 
 

ũШ ŸŰŸШƕƨĲЯШƚŔŰШĬċƖƚĲШĦƨĲŰƣċЯШĦƨċŰĬŸШůĲШƣƖċŢŸШƨŰШƓĲĬċĦŔƣŸШĬĲШũċƻċШĬĲũШEƣŰċЯШ

ĬĲƚƓĲƖƣŹШċũŊŸШĲŰШůŖШƕƨĲШőŸǃШůĲШƣƖċŢŸШőċƚƣċШċĦČЮШ ШůŔШċĤƨĲũċШ ũŔĦŔċЯШƓŸƖШƣƖċŰƚůŔƣŔƖůĲШ

ũċШĦƨƖŔŸƚŔĬċĬЮ 

Ш~ċƖŔċŰŸШÅĲůŖƖĲǍЯШċůŔŊŸШǃШǯĲũШĦŸůƓċŶĲƖŸЯШƓŸƖШĦċĬċШĦőċƖũċЯШĬĲƚĬĲШũċƚШůČƚШ

ƓƖŸŉƨŰĬċƚШőċƚƣċШũċƚШůČƚШċĤƚƨƖĬċƚЯШƓĲƖŸШƚŔĲůƓƖĲШĦŸŰШƻŔŰŸШǃШƖŔƚċƚЮ 

ũШƖĲƚƣŸШĬĲШůŔƚШċůŔŊŸƚШǃШŉċůŔũŔċƖĲƚЯШƕƨĲШůĲШċĦŸůƓċŶċƖŸŰШĲŰШƣŸĬŸШĲƚƣĲШ

ĦċůŔŰŸЮ 

ШũċШÖŰŔƻĲƖƚŔĬċĬШ ċĦŔŸŰċũШĬĲШxċШÂũċƣċЯШċũШ9§ f9EÑШǃШċũШEƚƣċĬŸШ ƖŊĲŰƣŔŰŸЯШƓŸƖШ

őċĦĲƖШƓŸƚŔĤũĲШƨŰċШĲĬƨĦċĦŔŹŰШƓƩĤũŔĦċЯШŊƖċƣƨŔƣċШǃШĬĲШĦċũŔĬċĬЯШǃШƓŸƖШċƓŸƚƣċƖШƓŸƖШũċШ

ĦŔĲŰĦŔċШĦŸůŸШőĲƖƖċůŔĲŰƣċƚШĬĲШƣƖċŰƚŉŸƖůċĦŔŹŰШĦŸũĲĦƣŔƻċШǃШƚŸĤĲƖċŰŖċШŰċĦŔŸŰċũЮ 

ШƣŸĬŸƚШǃШĦċĬċШƨŰŸШĬĲШƨƚƣĲĬĲƚЯШд]Å 9f Éг 

ÂŸƖƕƨĲЯШĦŸůŸШĲƚĦƖŔĤŔŹШcĳĦƣŸƖШ]ĲƖůČŰШ§ĲƚƣĲƖőĲũĬа 

љĲũЮőĳƖŸĲЮƻĲƖĬċĬĲƖŸЮĲƚЮĲũЮőĳƖŸĲЮĦŸũĲĦƣŔƻŸњ 

 

 

ÅŸĬƖŔŊŸШ ċőƨĲũШ[ĲŸ 

sƨŰŔŸШΞΜΞΡ 
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ÅEÉÖ~E  

?ƨƖċŰƣĲШ ĲũШ ~ŔŸĦĲŰŸЯШ ũŸƚШ ŰĬĲƚШ  ŸƖƓċƣċŊŹŰŔĦŸƚШĲǂƓĲƖŔůĲŰƣċƖŸŰШƨŰċШ

ŔůƓŸƖƣċŰƣĲШĲƣċƓċШĬĲШƖĲĦŸŰǯŊƨƖċĦŔŹŰШƣĲĦƣŹŰŔĦċЯШċĦŸůƓċŶċĬċШƓŸƖШƨŰШĲƻĲŰƣŸШĬĲШ

ƓƖŸĬƨĦƣŔƻŔĬċĬШůċŊůČƣŔĦċЮШEƚƣŸƚШƓƖŸĦĲƚŸƚШĬŔĲƖŸŰШũƨŊċƖШċũШĬĲƚċƖƖŸũũŸШĬĲũШƚŔƚƣĲůċШĬĲШ

ƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШыÉÑÅ ьЯШƨŰШƚŔƚƣĲůċШĬĲШĬƖĲŰċŢĲШĦŸŰШ

ĬĲƚĦċƖŊċШċƣũČŰƣŔĦċШǃШĲũĲƻċĬċƚШƣċƚċƚШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШőċĦŔċШũċШ

ÂũċƣċŉŸƖůċШ9ŸŰƣŔŰĲŰƣċũШ ƖŊĲŰƣŔŰċЮШ?ĲƚĬĲШĲũШƓƨŰƣŸШĬĲШƻŔƚƣċШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũЯШĲũШ

ÉÑÅ ШƚĲШĬŔƻŔĬĲШĲŰШƣƖĲƚШƖĲŊŔŸŰĲƚаШыŔьШƖĲŊŔŹŰШƓƖŸǂŔůċũЯШĲŰƣƖĲШũŸƚШ ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚШ

ǃШĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШůŔŸĦĲŰŸбШыŔŔьШƖĲŊŔŹŰШůĲĬŔċЯШĲŰƣƖĲШĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШ

ůŔŸĦĲŰŸШǃШũŸƚШƓƖŔůĲƖŸƚШƖĲŊŔƚƣƖŸƚШĬĲШĬĲƓŹƚŔƣŸƚШůċƖŔŰŸрƚŸůĲƖŸƚШůŔŸĦĲŰŸƚбШǃШыŔŔŔьШ

ƖĲŊŔŹŰШĬŔƚƣċũЯШĬĲƚĬĲШũŸƚШƓƖŔůĲƖŸƚШƖĲŊŔƚƣƖŸƚШůċƖŔŰŸƚШőċĦŔċШũċШÂũċƣċŉŸƖůċШ9ŸŰƣŔŰĲŰƣċũШ

ƖŊĲŰƣŔŰċЮ 

ШƓċƖƣŔƖШĬĲаШыŔьШ ŰČũŔƚŔƚШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũбШыŔŔьШ ŰČũŔƚŔƚШċũŸĲƚƣƖċƣŔŊƖČǯĦŸШǃШ

ĦċƖċĦƣĲƖŔǍċĦŔŹŰШŔŰƣĲƖŰċШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸбШǃШыŔŔŔьШ ŰČũŔƚŔƚШĦƖŸŰŸĲƚƣƖċƣŔŊƖČǯĦŸШ

ĬĲШċũƣċШƖĲƚŸũƨĦŔŹŰЯШƚĲШƓƖĲƚĲŰƣċШƨŰШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШċШĲƚĦċũċШĬĲШĦƨĲŰĦċШĬĲũШƖĲũũĲŰŸШ

ƚĲĬŔůĲŰƣċƖŔŸШĦŸŰƣŔŰĲŰƣċũШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ~ĲĬŔŸШĬĲũШ ŰƣĲƓċŖƚШ

 ŸƖƓċƣċŊŹŰŔĦŸЯШĦŸŰШĲũШŸĤŢĲƣŔƻŸШĬĲШƖĲĦŸŰƚƣƖƨŔƖШũċШĲƻŸũƨĦŔŹŰШĲƚƓċĦŔŸрƣĲůƓŸƖċũШĬĲũШ

ƚĲĦƣŸƖШĦŸŰƚŔĬĲƖċĬŸШőċƚƣċШĲũШůŸůĲŰƣŸШĦŸůŸШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШÉÑÅ ЯШĤƨƚĦċŰĬŸШ

ƚĲƖƻŔƖШĦŸůŸШŰĲǂŸШƓċƖċШĦŸůƓƖĲŰĬĲƖШũċШĦŸŰĲǂŔŹŰШĲŰƣƖĲШũċШĦƨĲŰĦċШŔŰƣĲƖůŸŰƣċŰċШĬĲШ

9ŸũũŹŰШ9ƨƖċЯШƨĤŔĦċĬċШċũШŸĲƚƣĲЯШǃШũċШĦƨĲŰĦċШ ŸƖƓċƣċŊŹŰŔĦċШыƣċůĤŔĳŰШƖĲŉĲƖŔĬċШĦŸůŸШ

9ƨĲŰĦċШĬĲũШ9ŸũŸƖċĬŸЯШĬĲШŸƖŔŊĲŰШůċƖŔŰŸьЯШũŸĦċũŔǍċĬċШċũШĲƚƣĲШĬĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸЮ 

xŸƚШ ċŰČũŔƚŔƚШ ƖĲċũŔǍċĬŸƚШ ĲŰШ ĲƚƣĲШ ƣƖċĤċŢŸШ ĬĲШ ƣĲƚŔƚШ ĬŸĦƣŸƖċũШ ƓĲƖůŔƣŔĲƖŸŰШ

ĬĲƣĲƖůŔŰċƖЯШĲŰШ ĲũШČƖĲċШ ĬĲШ ĲƚƣƨĬŔŸЯШĬŸƚШ ƚĲĦƣŸƖĲƚШ ĦŸŰШ ĬŔƚƣŔŰƣċШĦŸŰǯŊƨƖċĦŔŹŰШ

ůŸƖŉŸĲƚƣƖƨĦƣƨƖċũШ ǃШ ĬŔŰČůŔĦċШ ƚĲĬŔůĲŰƣċƖŔċЯШ ĬĲũŔůŔƣċĬŸƚШ ƓŸƖШ ĲũШ ŉƖĲŰƣĲШ ĬĲШ

ĬĲŉŸƖůċĦŔŹŰШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ~ĲĬŔŸЯШĲũШĦƨċũШŉƨĲШƖĲĬĲǯŰŔĬŸШĲŰШĲƚƣĲШ

ƣƖċĤċŢŸЮШ9ŸůŸШƖĲƚƨũƣċĬŸЯШƚĲШĲƚƣċĤũĲĦŔŹШũċШĬŔŉĲƖĲŰĦŔċĦŔŹŰШĲŰƣƖĲШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШ

xĲƨŉƩШ§ĦĦŔĬĲŰƣċũЯШƨĤŔĦċĬċШċũШŸĲƚƣĲШĬĲШĬŔĦőŸШŉƖĲŰƣĲЯШǃШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ

§ƖŔĲŰƣċũЯШƨĤŔĦċĬċШċũШĲƚƣĲЮШEũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰЯШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬŸШĲŰШĲũШ

ůċƖŊĲŰШŸƖŔĲŰƣċũШĬĲũШ~ċĦŔǍŸШĬĲШÉċŶŔĦŹЯШŉƨĲШƖĲƨĤŔĦċĬŸШΤΜШťůШůČƚШċũШĲƚƣĲЯШƚŸĤƖĲШũċШ

ĤċƚĲШĬĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШĬĲШƨŰċШƖċůŔǯĦċĦŔŹŰШőċĦŔċШĲũШĲƚƣĲШĬĲШũċƚШŉċũũċƚШƕƨĲШ
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ĦŸŰƣƖŸũċŰШũċШĲũĲƻċĦŔŹŰШŸƖŔĲŰƣċũШĬĲШĲƚƣĲШůċĦŔǍŸЮШEŰШƣĳƖůŔŰŸƚШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũĲƚЯШũċШ

9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ĦĦŔĬĲŰƣċũШƓƖĲƚĲŰƣċШĦċƖċĦƣĲƖŖƚƣŔĦċƚШƓƖŸƓŔċƚШĬĲШƨŰċШĦƨĲŰĦċШ

ŔŰƣĲƖůŸŰƣċŰċЯШĦŸŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШċũƣŸƚШĬĲũШƚƨƚƣƖċƣŸШƓƖĲр~ŔŸĦĲŰŸШċƚŸĦŔċĬŸƚШċШ

ĲƚƣƖƨĦƣƨƖċƚШĦŸŰƣƖċĦĦŔŸŰċũĲƚШůŔŸĦĲŰċƚЯШƕƨĲШĬĲũŔůŔƣċŰШƨŰċШƚĲƖŔĲШĬĲШĬĲƓŸĦĲŰƣƖŸƚШ

ŔŰƣĲƖůŸŰƣċŰŸƚШ ĦŸŰШ ƖĲũũĲŰŸШ ƚĲĬŔůĲŰƣċƖŔŸШ ƚŔŰƣĲĦƣŹŰŔĦŸЮШ ?ŔĦőŸƚШ ĬĲƓŸĦĲŰƣƖŸƚШ

ƓƖĲƚĲŰƣċŰШ ƨŰċШ ŊĲŸůĲƣƖŖċШ ĲũŸŰŊċĬċЯШ ĦŸŰШ ŸƖŔĲŰƣċĦŔŹŰШ ŊĲŰĲƖċũШ  рÉШ ċШ  §рÉEШ ǃШ

ĬŔůĲŰƚŔŸŰĲƚШĬĲШƓŸĦċƚШĬĲĦĲŰċƚШĬĲШťŔũŹůĲƣƖŸƚЮШ?ĲШĲƚƣĲШůŸĬŸЯШĲƚƣċШĦƨĲŰĦċШƓŸƚĲĲШ

ƨŰċШĦŸŰǯŊƨƖċĦŔŹŰШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũШƚŔůŔũċƖШċШũċƚШĦƨĲŰĦċƚШĬĲƚċƖƖŸũũċĬċƚШĲŰШĲũШ

ŰƣĲƓċŖƚШ[ƖċŊůĲŰƣċĬŸШÂċƣċŊŹŰŔĦŸЯШũŸШƕƨĲШƓĲƖůŔƣĲШƻŔŰĦƨũċƖũċШċШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũШĬĲũШ

ÉÑÅ ШǃШĬĲƚũŔŊċƖũċШĬĲШũċШƖĲŊŔŹŰШůĲĬŔċЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШƨŰċШ

ŊĲŸůĲƣƖŖċШĬĲШƻċũũĲШŔŰĦŔƚŸЯШĬŸŰĬĲШũċШƓƖĲĲǂŔƚƣĲŰĦŔċШĬĲШċũƣŸƚШőĲƖĲĬċĬŸШĬĲũШƚƨƚƣƖċƣŸШ

ƓƖĲр~ŔŸĦĲŰŸШĬĲƣĲƖůŔŰċШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШƨŰШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШƚŔŰШĲƻŔĬĲŰĦŔċƚШĬĲШ

ĬĲŉŸƖůċĦŔŹŰЮШEƚƣĲШƖĲũũĲŰŸШƚĲШĬŔƚƓŸŰĲШĲŰШĬŸƚШĬĲƓŸĦĲŰƣƖŸƚШƓƖŸŉƨŰĬŸƚШǃШĲũŸŰŊċĬŸƚЯШ

ĦŸŰШŸƖŔĲŰƣċĦŔŹŰШÉ§р EШƕƨĲШƓċƚċШċШ§рEШċШũŸƚШΣΥ҄Ш§ЯШƚĲƓċƖċĬŸƚШƓŸƖШƨŰШċũƣŸШŔŰƣĲƖŰŸЯШ

ĦŸŰШőċƚƣċШ ΞΜΜШ ťůШĬĲШ ũŸŰŊŔƣƨĬШǃШ ċŰĦőŸƚШ ĬĲШ ĬĲĦĲŰċƚШĬĲШ ťŔũŹůĲƣƖŸƚЮШ EƚƣŸƚШ

ĬĲƓŸĦĲŰƣƖŸƚШĦŸŰШƖĲũũĲŰŸШĬĲШŰċƣƨƖċũĲǍċШĦŸŰƣŔŰĲŰƣċũШƣƖċŰƚŔĦŔŸŰċŰШċШƚŔƚƣĲůċƚШůċƖŔŰŸр

ƚŸůĲƖŸШĲŰШĲũШƚĲĦƣŸƖШůČƚШŸƖŔĲŰƣċũШĬĲШũċШǍŸŰċШĬĲШĲƚƣƨĬŔŸЯШƚĲŶċũċŰĬŸШĲũШƓċƚċŢĲШċШũċШ

ƖĲŊŔŹŰШĬŔƚƣċũШĬĲũШÉÑÅ ЮШEƚƣĲШĦċůĤŔŸШƖĲǰĲŢċШũċШĦŸŰƣŔŰƨŔĬċĬШĬĲũШÉÑÅ ШőċĦŔċШũċШ9ƨĲŰĦċШ

ĬĲũШ9ŸũŸƖċĬŸШǃШũċШÂũċƣċŉŸƖůċШ9ŸŰƣŔŰĲŰƣċũШ ƖŊĲŰƣŔŰċЯШǃШĬĲǯŰĲШĲũШƓċũĲŸŰŔƻĲũШĬĲШĤċƚĲШ

ƖĲŊŔŸŰċũШƓċƖċШũċƚШƚƨĦĲƚŔŸŰĲƚШċŰċũŔǍċĬċƚЮШ?ĲШĲƚƣċШůċŰĲƖċЯШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ

§ƖŔĲŰƣċũШĦŸŰƚƣŔƣƨǃĲШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШÉÑÅ Ю 

EũШ ƖĲũũĲŰŸШ ƚĲĬŔůĲŰƣċƖŔŸШ ĲƚƣČШ ĦŸůƓƨĲƚƣŸШ ƓŸƖШ ĦŔŰĦŸШ ÖŰŔĬċĬĲƚШ

ũŸĲƚƣƖċƣŔŊƖČǯĦċƚШыÖ ΝЯШÖ ΞЯШÖ ΟЯШÖ ΠШǃШÖ ΡьЯШĦċĬċШƨŰċШĬĲШĲũũċƚШƚĲƓċƖċĬċƚШƓŸƖШƨŰċШ

ÉƨƓĲƖǯĦŔĲШ ĬĲШ ?ŔƚĦŸŰƣŔŰƨŔĬċĬШ fŰŉĲƖŔŸƖШ ыÉьШ ǃШ ƨŰċШ ÉƨƓĲƖǯĦŔĲШ ĬĲШ ?ŔƚĦŸŰƣŔŰƨŔĬċĬШ

ÉƨƓĲƖŔŸƖШыÉќьЮШxċƚШƨŰŔĬċĬĲƚШÖ ΝЯШÖ ΞШǃШÖ ΟШƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШ

xĲƨŉƩШ§ĦĦŔĬĲŰƣċũЯШĲŰШĬŸŰĬĲШũċШÖ ΝШƚĲШƖĲƚƣƖŔŰŊĲШċũШŔŰƣĲƖƻċũŸШӃШΞΜЯΤΣΡШтШӂШΞΜЯΝΥΞШ~ċЯШ

ůŔĲŰƣƖċƚШƕƨĲШũċШÖ ΞШċĤċƖĦċШĲũШũċƓƚŸШӃШΝΦЯΡΟΡШтШӂШΝΤЯΣΟΠШ~ċЯШĬĲǯŰŔĲŰĬŸШƨŰШőŔċƣƨƚШ

ĬĲШӈΣΠΤШťċШĲŰШũċШƚƨƓĲƖǯĦŔĲШƕƨĲШƚĲƓċƖċШċůĤċƚШƨŰŔĬċĬĲƚЮШ ШƚƨШƻĲǍЯШũċШĲĬċĬШӃШΝΡЯΝΣΜШ

тШӂШΝΡЯΜΟΞШ~ċЯШĲƚƣċĤũĲĦŔĬċШƓċƖċШũċШÖ ΟШĲŰШƨŰċШũŸĦċũŔĬċĬШƻĲĦŔŰċШƚĲŊƩŰШĲƚƣƨĬŔŸƚШ

ƓƖĲƻŔŸƚЯШƓĲƖůŔƣĲШĬĲǯŰŔƖШƨŰШőŔċƣƨƚШĬĲШӈΞЯΠΠΥШ~ċШĲŰШũċШƚƨƓĲƖǯĦŔĲШƕƨĲШƚĲƓċƖċШũċШÖ ΞШǃШ
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ũċШÖ ΟЮШÂŸƖШƚƨШƓċƖƣĲЯШũċƚШƨŰŔĬċĬĲƚШÖ ΠШǃШÖ ΡШƚĲШĲŰĦƨĲŰƣƖċŰШĲŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШ

xĲƨŉƩШ§ƖŔĲŰƣċũЯШĲŰШĬŸŰĬĲШũċШÖ ΠШƚĲШƖĲƚƣƖŔŰŊĲШċũШŔŰƣĲƖƻċũŸШӃШΞΜЯΤΣΡШтШӂШΝΥЯΜΜΤШ~ċЯШ

ůŔĲŰƣƖċƚШƕƨĲШũċШÖ ΡШċĤċƖĦċШĲũШũċƓƚŸШӃШΝΤЯΠΣΣШтШӂШΝΡЯΝΥΣШ~ċЯШĦŸŰШƨŰШőŔċƣƨƚШĬĲШӈΡΠΝШ

ťċШĲŰШũċШƚƨƓĲƖǯĦŔĲШƕƨĲШƚĲƓċƖċШċůĤċƚШƨŰŔĬċĬĲƚЮ 

EŰШ ũċШ 9ƨĲŰĦċШ ĬĲШ ÂŔĦƩŰШ xĲƨŉƩШ §ĦĦŔĬĲŰƣċũЯШ ũċƚШ ƨŰŔĬċĬĲƚШ ƚĲШ ƖĲũċĦŔŸŰċŰШ

ůĲĬŔċŰƣĲШĬŔƚĦŸƖĬċŰĦŔċƚШċŰŊƨũċƖĲƚШĲŰШũċƚШƓƖŸǂŔůŔĬċĬĲƚШĬĲШĲƚƣƖƨĦƣƨƖċƚШƣĲĦƣŹŰŔĦċƚШ

ċĦƣŔƻċƚЯШǃШůĲĬŔċŰƣĲШĬŔƚĦŸƖĬċŰĦŔċƚШĲƖŸƚŔƻċƚШőċĦŔċШĲũШĦĲŰƣƖŸШĬĲШũŸƚШĬĲƓŸĦĲŰƣƖŸƚШ

ŔŰƣĲƖůŸŰƣċŰŸƚЮШ xċШ ĬŔƚĦŸƖĬċŰĦŔċШ ċŰŊƨũċƖШ ĲŰƣƖĲШ ũċШ Ö ΞШ ǃШ ũċШ Ö ΟЯШ ŢƨŰƣŸШ ĦŸŰШ ũċШ

ŰċƣƨƖċũĲǍċШ ƓŸƚƣрƣĲĦƣŹŰŔĦċШ ĬĲШ ũċШ Ö ΟЯШ ƚƨŊŔĲƖĲШ ƕƨĲШ ĲũШ ŉƖĲŰƣĲШ ĬĲШ ĬĲŉŸƖůċĦŔŹŰШ

ƓƖŸƓƨĲƚƣŸШĲƚƣƨƻŸШċĦƣŔƻŸШĲŰƣƖĲШũŸƚШӈΞΜЮΡШ~ċШǃШũŸƚШӈΝΤЮΡШ~ċЯШƖĲƚƣƖŔŰŊŔĳŰĬŸƚĲШċũШ

~ŔŸĦĲŰŸШ ÑĲůƓƖċŰŸЮШ EŰШ ũċШ 9ƨĲŰĦċШ ĬĲШ ÂŔĦƩŰШ xĲƨŉƩШ §ƖŔĲŰƣċũЯШ ũċƚШ ƨŰŔĬċĬĲƚШ ƚĲШ

ƖĲũċĦŔŸŰċŰШůĲĬŔċŰƣĲШĬŔƚĦŸƖĬċŰĦŔċƚШĲƖŸƚŔƻċƚЯШŸШƚƨƚШĦŸƖƖĲũċƣŔƻċƚШĦŸŰĦŸƖĬċŰĦŔċƚШ

őċĦŔċШĲũШĦĲŰƣƖŸШĬĲШũċШĦƨĲŰĦċЮШEũũċƚШƚĲШĬŔƚƓŸŰĲŰШĦŸŰШƨŰШŊƖċĬŔĲŰƣĲШĬĲƓŸƚŔƣċĦŔŸŰċũШ

ĦċƖċĦƣĲƖŖƚƣŔĦŸШĬĲШƚŔƚƣĲůċƚШǰƨƻŔŸрċũƨƻŔċũĲƚШыΜЯΞΡрΜЯΟ҄ьШǃШŰŸШƓƖĲƚĲŰƣċŰШĲƻŔĬĲŰĦŔċƚШĬĲШ

ĬĲŉŸƖůċĦŔŹŰЯШ ƚƨŊŔƖŔĲŰĬŸШƨŰШ ĦŸŰƣĲǂƣŸШ ƚŔŰŸƖŸŊĳŰŔĦŸШ ċũĲŢċĬŸШ ĬĲũШ ŉƖĲŰƣĲШ ĬĲШ

ĬĲŉŸƖůċĦŔŹŰЮ 

EŰШĦƨċŰƣŸШċШũŸƚШċůĤŔĲŰƣĲƚШƚĲĬŔůĲŰƣċƖŔŸƚЯШĲŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ

§ĦĦŔĬĲŰƣċũЯШũċШÖ ΝШĲƚƣČШƻŔŰĦƨũċĬċШċШƨŰШċůĤŔĲŰƣĲШċũƨƻŔċũШĬŔƚƣċũЯШƕƨĲШĲƻŸũƨĦŔŸŰċШ

ũċƣĲƖċũШ ǃШ ƻĲƖƣŔĦċũůĲŰƣĲШ őċĦŔċШ ċůĤŔĲŰƣĲƚШ ƓċũƨƚƣƖĲƚЯШĲШ ŔŰĦũƨǃĲШ ĬĲƓŹƚŔƣŸƚШ

ĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲƚШċШũċШ[ŸƖůċĦŔŹŰШxċШÂċƻċЮШxċШÖ ΞШƚĲШċƚŸĦŔċШċШƨŰШċůĤŔĲŰƣĲШċũƨƻŔċũШ

ƓƖŸǂŔůċũШĦŸŰШƨŰШůċƖĦċĬŸШĬĲƚċƖƖŸũũŸШĬĲШƓċũĲŸƚƨĲũŸƚЯШǃШƣċůĤŔĳŰШŉŸƖůċШƓċƖƣĲШĬĲũШ

ƖĲŊŔƚƣƖŸШċƚŔŊŰċĬŸШċШũċШ[ŸƖůċĦŔŹŰШxċШÂċƻċЮШÂŸƖШƚƨШƓċƖƣĲШũċШÖ ΟШƚĲШƻŔŰĦƨũċШċШƨŰШ

ċůĤŔĲŰƣĲШ ĦŸŰƣŔŰĲŰƣċũЯШ ĦŸŰШ ƨŰШ ŉƨĲƖƣĲШ ƖĲƣƖċĤċŢŸШ ĬĲШ ůċƣĲƖŔċũШƻŸũĦċŰŔĦũČƚƣŔĦŸЯШǃШ

ĦŸƖƖĲƚƓŸŰĬĲШċШũċШ[ŸƖůċĦŔŹŰШ9ŸũũŹŰШ9ƨƖċЮШEŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũЯШũċƚШ

ƨŰŔĬċĬĲƚШ ƓƖĲƚĲŰƣċŰШ ƨŰШ ƖĳŊŔůĲŰШ ǰƨƻŔċũЯШ ĦŸŰШ ƚĲĬŔůĲŰƣċĦŔŹŰШ ċũƨƻŔċũШ ĲƻĲŰƣƨċũШ

ƓƖŸƻĲŰŔĲŰƣĲШĬĲШũŸƚШůČƖŊĲŰĲƚШĬĲũШƻċũũĲШŔŰĦŔƚŸЯШĲШŔŰƻŸũƨĦƖċŰШċШũŸƚШĬĲƓŹƚŔƣŸƚШĬĲШũċШ

[ŸƖůċĦŔŹŰШ9őŔĦőŔŰċũĲƚЮ 

xċШĦŸůƓŸƚŔĦŔŹŰШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĲƚШƓƖŔŰĦŔƓċũůĲŰƣĲШƻŸũĦċŰŔĦũČƚƣŔĦċЯШ

ĬĲƖŔƻċĬċШĬĲũШƖĲĦŔĦũċŢĲШĬĲШƨŰŔĬċĬĲƚШƓƖĲƻŔċƚЯШĦŸŰШƨŰċШƓƖĲƚĲŰĦŔċШƖĲĬƨĦŔĬċШĬĲШůċƣĲƖŔċũШ

ĲƓŔĦũČƚƣŔĦŸЯШũċШĦƨċũШƚĲШƖĲƚƣƖŔŰŊĲШƓƖŔŰĦŔƓċũůĲŰƣĲШċШũċШÖ ΠШƓƖĲƚĲŰƣĲШĲŰШũċШ9ƨĲŰĦċШĬĲШ



éff 
 

ÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũЮШEŰШƣĳƖůŔŰŸƚШĬĲШƓƖŸƻĲŰŔĲŰĦŔċЯШũċƚШĬŔƚƣƖŔĤƨĦŔŸŰĲƚШĬĲШĲĬċĬĲƚШĬĲШ

ũŸƚШĦŔƖĦŸŰĲƚШĬĲƣƖŖƣŔĦŸƚШĲƻŔĬĲŰĦŔċŰШƕƨĲЯШĲŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ĦĦŔĬĲŰƣċũЯШĲũШ

ƓŔĦŸШ ƓƖŔŰĦŔƓċũШ ĦŸƖƖĲƚƓŸŰĬĲШ ċũШ ~ŔŸĦĲŰŸШ ÑĲůƓƖċŰŸЯШ ċĦŸůƓċŶċĬŸШ ƓŸƖШ ƨŰШ ƓŔĦŸШ

ƚĲĦƨŰĬċƖŔŸШĦƖĲƣČĦŔĦŸЯШũŸШƕƨĲШƚƨŊŔĲƖĲШƨŰШċƓŸƖƣĲШĬŸůŔŰċŰƣĲШĬĲƚĬĲШĲũШċƖĦŸШƻŸũĦČŰŔĦŸШ

ċŰĬŔŰŸЮШÂŸƖШƚƨШƓċƖƣĲЯШĲŰШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũЯШƚŔШĤŔĲŰШĲũШƓŔĦŸШĬĲШĲĬċĬШ

ůŔŸĦĲŰċШƚĲШůċŰƣŔĲŰĲШуũŸШƕƨĲШƚƨŊŔĲƖĲШƨŰċШĦŸŰĲǂŔŹŰШƓċƖĦŔċũШĦŸŰШĲũШċƖĦŸШċŰĬŔŰŸуЯШ

ĲũШƓŔĦŸШƓƖŔŰĦŔƓċũШĲƚШĬĲШĲĬċĬШƓĳƖůŔĦċЯШƓƖŸĤċĤũĲůĲŰƣĲШċƚŸĦŔċĬŸШċШũŸƚШĦŸůƓũĲŢŸƚШxŸƚШ

~ĲŰƨĦŸƚШǃШxċШEƚƓĲƖċŰǍċЯШƚƨŊŔƖŔĲŰĬŸШƨŰШċƓŸƖƣĲШĬĲƚĬĲШĲũШ~ċĦŔǍŸШ ŸƖƓċƣċŊŹŰŔĦŸ 

xċШĦŸŔŰĦŔĬĲŰĦŔċШƣĲůƓŸƖċũШĲŰƣƖĲШũŸƚШĬĲƓŹƚŔƣŸƚШĬĲШũċШÖ ΠШǃШĲũШůČǂŔůŸШċƻċŰĦĲШ

ůċƖŔŰŸШĬĲũШÂċƣċŊŸŰŔĲŰƚĲШĲŰШũċШ9ƨĲŰĦċШĬĲũШ9ŸũŸƖċĬŸЯШŢƨŰƣŸШĦŸŰШũċШċƓĲƖƣƨƖċШőċĦŔċШĲũШ

ĲƚƣĲШĬĲШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũЯШƚƨŊŔĲƖĲШƕƨĲШĲƚƣċШƩũƣŔůċЯШǃШƓŸƖШĲŰĬĲШũċШ

ƖĲŊŔŹŰШ ůĲĬŔċШ ĬĲũШ ÉÑÅ ЯШƓŸĬƖŖċШőċĤĲƖШ ĲƚƣċĬŸШ ĦŸŰĬŔĦŔŸŰċĬċШ ƓŸƖШ ũŸƚШ ůŔƚůŸƚШ

ĦŸŰƣƖŸũĲƚШĲǂƣĲƖŰŸƚШƖĲƚƓŸŰƚċĤũĲƚШĬĲШĬŔĦőċШŔŰĦƨƖƚŔŹŰШůċƖŔŰċЯШƓƨĬŔĲŰĬŸШƖĲƚƓŸŰĬĲƖШ

ċƚŖШċШƨŰШůŔƚůŸШƖĳŊŔůĲŰШĬĲШƚƨĤƚŔĬĲŰĦŔċШƖĲŊŔŸŰċũШǃШŰŔƻĲũШƖĲũċƣŔƻŸШĬĲũШůċƖЮ 
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7ÉÑÅ 9Ñ 

?ƨƖŔŰŊШƣőĲШ~ŔŸĦĲŰĲЯШƣőĲШ ŸƖƣőĲƖŰШÂċƣċŊŸŰŔċŰШ ŰĬĲƚШƨŰĬĲƖƽĲŰƣШċШůċŢŸƖШ

ƚƣċŊĲШŸŉШƣĲĦƣŸŰŔĦШƖĲĦŸŰǯŊƨƖċƣŔŸŰЯШċĦĦŸůƓċŰŔĲĬШĤǃШċШůċŊůċƣŔĦШƓƖŸĬƨĦƣŔƻŔƣǃШĲƻĲŰƣЮШ

ÑőĲƚĲШƓƖŸĦĲƚƚĲƚШũĲĬШƣŸШƣőĲШĬĲƻĲũŸƓůĲŰƣШŸŉШƣőĲШÅŖŸШ ĲŊƖŸШÉĲĬŔůĲŰƣШÑƖċŰƚŉĲƖШÉǃƚƣĲůШ

ыÉÑÅ ьЯШċШĬƖċŔŰċŊĲШƚǃƚƣĲůШƽŔƣőШ ƣũċŰƣŔĦШĬŔƚĦőċƖŊĲШċŰĬШőŔŊőШƚĲĬŔůĲŰƣШƣƖċŰƚŉĲƖШƖċƣĲƚШ

ƣŸƽċƖĬШƣőĲШ ƖŊĲŰƣŔŰĲШ9ŸŰƣŔŰĲŰƣċũШÉőĲũŉЮШ[ƖŸůШċШůŸƖƓőŸƚƣƖƨĦƣƨƖċũШƓĲƖƚƓĲĦƣŔƻĲЯШƣőĲШ

ÉÑÅ ШŔƚШĬŔƻŔĬĲĬШŔŰƣŸШƣőƖĲĲШƖĲŊŔŸŰƚаШыŔьШċШƓƖŸǂŔůċũШƖĲŊŔŸŰЯШĤĲƣƽĲĲŰШƣőĲШ ŸƖƣőĲƖŰШ

ÂċƣċŊŸŰŔċŰШ ŰĬĲƚШċŰĬШƣőĲШ~ŔŸĦĲŰĲШĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣбШыŔŔьШċШůĲĬŔċũШƖĲŊŔŸŰЯШĤĲƣƽĲĲŰШ

ƣőĲШĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣШċŰĬШƣőĲШǯƖƚƣШƖĲĦŸƖĬƚШŸŉШƚőċũũŸƽрůċƖŔŰĲШ~ŔŸĦĲŰĲШĬĲƓŸƚŔƣƚбШċŰĬШ

ыŔŔŔьШċШĬŔƚƣċũШƖĲŊŔŸŰЯШŉƖŸůШƣőĲШǯƖƚƣШůċƖŔŰĲШĬĲƓŸƚŔƣƚШƣŸƽċƖĬШƣőĲШ ƖŊĲŰƣŔŰĲШ9ŸŰƣŔŰĲŰƣċũШ

ÉőĲũŉЮ 

7ċƚĲĬШŸŰШыŔьШůŸƖƓőŸƚƣƖƨĦƣƨƖċũШċŰċũǃƚŔƚбШыŔŔьШċũũŸƚƣƖċƣŔŊƖċƓőŔĦШċŰċũǃƚŔƚШċŰĬШ

ŔŰƣĲƖŰċũШ ĦőċƖċĦƣĲƖŔǍċƣŔŸŰШ ŸŉШ ƣőĲШ ƚĲĬŔůĲŰƣċƖǃШ ǯũũбШ ċŰĬШ ыŔŔŔьШ őŔŊőрƖĲƚŸũƨƣŔŸŰШ

ĦőƖŸŰŸƚƣƖċƣŔŊƖċƓőŔĦШċŰċũǃƚŔƚЯШƣőŔƚШƣőĲƚŔƚШƓƖĲƚĲŰƣƚШċŰШŔŰƣĲŊƖċƣĲĬШĤċƚŔŰрƚĦċũĲШƚƣƨĬǃШŸŉШ

ƣőĲШĦŸŰƣŔŰĲŰƣċũШƚĲĬŔůĲŰƣċƖǃШǯũũШŸŉШƣőĲШ ŸƖƣőĲƖŰШÂċƣċŊŸŰŔċŰШ[ŸƖĲũċŰĬШĬƨƖŔŰŊШƣőĲШ

EċƖũǃШƣŸШ~ŔĬĬũĲШ~ŔŸĦĲŰĲЮШÑőĲШůċŔŰШŸĤŢĲĦƣŔƻĲШŔƚШƣŸШƖĲĦŸŰƚƣƖƨĦƣШƣőĲШƚƓċƣŔŸƣĲůƓŸƖċũШ

ĲƻŸũƨƣŔŸŰШŸŉШƣőĲШċƖĲċШƣőċƣШőċƚШĤĲĲŰШĦŸŰƚŔĬĲƖĲĬЯШƨŰƣŔũШŰŸƽЯШċƚШƣőĲШůĲĬŔċũШƖĲŊŔŸŰШŸŉШ

ƣőĲШÉÑÅ ЯШċŔůŔŰŊШƣŸШƨŰĬĲƖƚƣċŰĬШƣőĲШĦŸŰŰĲĦƣŔŸŰШĤĲƣƽĲĲŰШƣőĲШŔŰƣĲƖůŸŰƣċŰĲШ9ŸũũŹŰШ

9ƨƖČШ7ċƚŔŰЯШƣŸШƣőĲШƽĲƚƣЯШċŰĬШƣőĲШ ŸƖƓċƣċŊŸŰŔċŰШ7ċƚŔŰШыċũƚŸШƖĲŉĲƖƖĲĬШƣŸШċƚШƣőĲШ

9ŸũŸƖċĬŸШ7ċƚŔŰЯШŸŉШůċƖŔŰĲШŸƖŔŊŔŰьЯШũŸĦċƣĲĬШƣŸШƣőĲШĲċƚƣШŸŉШƣőĲШƚƣƨĬǃШċƖĲċЮ 

ÑőĲШċŰċũǃƚĲƚШĦŸŰĬƨĦƣĲĬШŔŰШƣőŔƚШĬŸĦƣŸƖċũШƖĲƚĲċƖĦőШċũũŸƽĲĬШƣőĲШŔĬĲŰƣŔǯĦċƣŔŸŰШ

ŸŉШƣƽŸШƚĲĦƣŸƖƚШƽŔƣőШĬŔƚƣŔŰĦƣШůŸƖƓőŸƚƣƖƨĦƣƨƖċũШĦŸŰǯŊƨƖċƣŔŸŰƚШċŰĬШƚĲĬŔůĲŰƣċƖǃШ

ĬǃŰċůŔĦƚЯШĬĲũŔůŔƣĲĬШĤǃШƣőĲШEċƖũǃШƣŸШ~ŔĬĬũĲШ~ŔŸĦĲŰĲШĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣЯШƽőŔĦőШŔƚШ

ƖĲĬĲǯŰĲĬШŔŰШƣőŔƚШƽŸƖťЮШƚШċШƖĲƚƨũƣЯШċШĬŔƚƣŔŰĦƣŔŸŰШŔƚШĲƚƣċĤũŔƚőĲĬШĤĲƣƽĲĲŰШƣőĲШÂŔĦƩŰШ

xĲƨŉƩШ§ĦĦŔĬĲŰƣċũШ7ċƚŔŰЯШƽĲƚƣШŸŉШƣőĲШŉƖŸŰƣЯШċŰĬШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰЯШƣŸШƣőĲШ

ĲċƚƣЮШÑőĲШĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣЯШƓƖĲƻŔŸƨƚũǃШũŸĦċƣĲĬШċũŸŰŊШƣőĲШĲċƚƣĲƖŰШůċƖŊŔŰШŸŉШƣőĲШ

ÉċŶŔĦŹШ~ċƚƚŔŉЯШŔƚШƖĲƓŸƚŔƣŔŸŰĲĬШΤΜШťůШŉƨƖƣőĲƖШĲċƚƣЯШĤċƚĲĬШŸŰШƣőĲШƖĲĦŸŊŰŔƣŔŸŰШŸŉШċŰШ

ĲċƚƣƽċƖĬШĤƖċŰĦőШŸŉШƣőĲШŉċƨũƣƚШĦŸŰƣƖŸũũŔŰŊШƣőĲШĲċƚƣĲƖŰШƨƓũŔŉƣШŸŉШƣőĲШůċƚƚŔŉЮ 

~ŸƖƓőŸƚƣƖƨĦƣƨƖċũũǃЯШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ĦĦŔĬĲŰƣċũШ7ċƚŔŰШĬŔƚƓũċǃƚШŉĲċƣƨƖĲƚШ

ƣǃƓŔĦċũШŸŉШċŰШŔŰƣĲƖůŸŰƣċŰĲШĤċƚŔŰЯШƽŔƣőШƓƖĲр~ŔŸĦĲŰĲШĤċƚĲůĲŰƣШőŔŊőƚШċƚƚŸĦŔċƣĲĬШƽŔƣőШ
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~ŔŸĦĲŰĲШĦŸŰƣƖċĦƣŔŸŰċũШƚƣƖƨĦƣƨƖĲƚШƣőċƣШĤŸƨŰĬШċШƚĲƖŔĲƚШŸŉШŔŰƣĲƖůŸŰƣċŰĲШĬĲƓŸĦĲŰƣĲƖƚШ

ǯũũĲĬШƽŔƣőШƚǃŰƣĲĦƣŸŰŔĦШƚĲĬŔůĲŰƣƚЮШÑőĲƚĲШĬĲƓŸĦĲŰƣĲƖƚШċƖĲШĲũŸŰŊċƣĲĬЯШƽŔƣőШċШŊĲŰĲƖċũШ

 тÉШƣŸШ ìтÉEШŸƖŔĲŰƣċƣŔŸŰШċŰĬШƽŔĬƣőƚШŸŉШċШŉĲƽШƣĲŰƚШŸŉШťŔũŸůĲƣĲƖƚЮШÑőŔƚШĦŸŰǯŊƨƖċƣŔŸŰШ

ŔƚШƚŔůŔũċƖШƣŸШƣőċƣШŸŉШĤċƚŔŰƚШĬĲƻĲũŸƓĲĬШŔŰШƣőĲШÂċƣċŊŸŰŔċŰШ7ƖŸťĲŰШ[ŸƖĲũċŰĬЯШċũũŸƽŔŰŊШŔƣƚШ

ĦŸƖƖĲũċƣŔŸŰШƽŔƣőШƣőĲШƓƖŸǂŔůċũШƖĲŊŔŸŰШŸŉШƣőĲШÉÑÅ ШċŰĬШĬĲĦŸƨƓũŔŰŊШŔƣШŉƖŸůШƣőĲШůĲĬŔċũШ

ƖĲŊŔŸŰЮ 

fŰШĦŸŰƣƖċƚƣЯШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰШŔƚШĦőċƖċĦƣĲƖŔǍĲĬШĤǃШċŰШŔŰĦŔƚĲĬр

ƻċũũĲǃШŊĲŸůĲƣƖǃЯШƽőĲƖĲШƣőĲШƓƖĲƚĲŰĦĲШŸŉШŔŰőĲƖŔƣĲĬШƓƖĲр~ŔŸĦĲŰĲШƚƣƖƨĦƣƨƖċũШőŔŊőƚШ

ĦŸŰƣƖŸũƚШƣőĲШĬŔƚƣƖŔĤƨƣŔŸŰШŸŉШċШƚĲĬŔůĲŰƣċƖǃШǯũũШƽŔƣőШŰŸШĲƻŔĬĲŰĦĲШŸŉШĬĲŉŸƖůċƣŔŸŰЮШÑőĲШ

ǯũũШŔƚШċƖƖċŰŊĲĬШŔŰƣŸШƣƽŸШĬĲĲƓЯШĲũŸŰŊċƣĲĬШĬĲƓŸĦĲŰƣĲƖƚШƽŔƣőШċШÉìт EШŸƖŔĲŰƣċƣŔŸŰШƣőċƣШ

ƚőŔŉƣƚШƣŸШìтEШŰĲċƖШΣΥ҄ìЯШƚĲƓċƖċƣĲĬШĤǃШċŰШŔŰƣĲƖŰċũШőŔŊőЯШƽŔƣőШũĲŰŊƣőƚШŸŉШƨƓШƣŸШΞΜΜШťůШ

ċŰĬШƽŔĬƣőƚШŸŉШƚĲƻĲƖċũШƣĲŰƚШŸŉШťŔũŸůĲƣĲƖƚЮШÑőĲƚĲШĬĲƓŸĦĲŰƣĲƖƚЯШǯũũĲĬШƽŔƣőШĦŸŰƣŔŰĲŰƣċũШ

ƚĲĬŔůĲŰƣƚЯШƣƖċŰƚŔƣŔŸŰШƣŸШƚőċũũŸƽрůċƖŔŰĲШƚǃƚƣĲůƚШŔŰШƣőĲШĲċƚƣĲƖŰůŸƚƣШƓċƖƣШŸŉШƣőĲШ

ƚƣƨĬǃШċƖĲċЯШůċƖťŔŰŊШƣőĲШƚőŔŉƣШƣŸШƣőĲШĬŔƚƣċũШƖĲŊŔŸŰШŸŉШƣőĲШÉÑÅ ЮШÑőŔƚШĦőċŰŊĲШƖĲǰĲĦƣƚШ

ƣőĲШĦŸŰƣŔŰƨŔƣǃШŸŉШƣőĲШÉÑÅ ШƣŸƽċƖĬШƣőĲШ9ŸũŸƖċĬŸШ7ċƚŔŰШċŰĬШƣőĲШ ƖŊĲŰƣŔŰĲШ9ŸŰƣŔŰĲŰƣċũШ

ÉőĲũŉЯШĬĲǯŰŔŰŊШƣőĲШƖĲŊŔŸŰċũШĤċƚĲШũĲƻĲũШŉŸƖШƣőĲШċŰċũǃǍĲĬШƚƨĦĦĲƚƚŔŸŰƚЮШfŰШƣőŔƚШĦŸŰƣĲǂƣЯШ

ƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰШĦŸŰƚƣŔƣƨƣĲƚШƣőĲШůĲĬŔċũШƖĲŊŔŸŰШŸŉШƣőĲШÉÑÅ Ю 

ÑőĲШƚĲĬŔůĲŰƣċƖǃШǯũũШĦŸůƓƖŔƚĲƚШǯƻĲШ ũũŸƚƣƖċƣŔŊƖċƓőŔĦШÖŰŔƣƚШыÖ ΝтÖ ΡьЯШĲċĦőШ

ĤŸƨŰĬĲĬШĤǃШċШxŸƽĲƖШ?ŔƚĦŸŰƣŔŰƨŔƣǃШÉƨƖŉċĦĲШыÉьШċŰĬШċŰШÖƓƓĲƖШ?ŔƚĦŸŰƣŔŰƨŔƣǃШÉƨƖŉċĦĲШ

ыÉќьЮШÖŰŔƣƚШÖ ΝЯШÖ ΞЯШċŰĬШÖ ΟШċƖĲШũŸĦċƣĲĬШŔŰШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ĦĦŔĬĲŰƣċũШ7ċƚŔŰЮШÖ ΝШ

ŔƚШĦŸŰƚƣƖċŔŰĲĬШƣŸШƣőĲШŔŰƣĲƖƻċũШӃΞΜЮΤΣΡШтШӂΞΜЮΝΥΞШ~ċЯШƽőŔũĲШÖ ΞШƚƓċŰƚШӃΝΦЮΡΟΡШтШ

ӂΝΤЮΣΟΠШ~ċЯШƽŔƣőШċШőŔċƣƨƚШŸŉШӈΣΠΤШťǃƖШĤĲƣƽĲĲŰШƣőĲůЮШÖ ΟШŔƚШĬċƣĲĬШƣŸШӃΝΡЮΝΣΜШтШ

ӂΝΡЮΜΟΞШ~ċШŔŰШċШŰĲċƖĤǃШũŸĦċũŔƣǃШċĦĦŸƖĬŔŰŊШƣŸШƓƖĲƻŔŸƨƚШƚƣƨĬŔĲƚЯШĬĲǯŰŔŰŊШċШőŔċƣƨƚШŸŉШ

ӈΞЮΠΠΥШ~ǃƖШĤĲƣƽĲĲŰШÖ ΞШċŰĬШÖ ΟЮ 

Ö ΠШċŰĬШÖ ΡШŸĦĦƨƖШŔŰШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰЮШÖ ΠШƚƓċŰƚШӃΞΜЮΤΣΡШтШ

ӂΝΥЮΜΜΤШ~ċЯШċŰĬШÖ ΡШӃΝΤЮΠΣΣШтШӂΝΡЮΝΥΣШ~ċЯШƽŔƣőШċШӈΡΠΝШťǃƖШőŔċƣƨƚШĤĲƣƽĲĲŰШƣőĲůЮШ

fŰШƣőĲШ§ĦĦŔĬĲŰƣċũШ7ċƚŔŰЯШƣőĲШƨŰŔƣƚШċƖĲШĤŸƨŰĬĲĬШĤǃШċŰŊƨũċƖШƨŰĦŸŰŉŸƖůŔƣŔĲƚШŰĲċƖШ

ċĦƣŔƻĲШƣĲĦƣŸŰŔĦШƚƣƖƨĦƣƨƖĲƚЯШċŰĬШĤǃШĲƖŸƚŔŸŰċũШƨŰĦŸŰŉŸƖůŔƣŔĲƚШƣŸƽċƖĬШƣőĲШĦĲŰƣĲƖШŸŉШƣőĲШ

ŔŰƣĲƖůŸŰƣċŰĲШĬĲƓŸĦĲŰƣĲƖƚЮШÑőĲШċŰŊƨũċƖШƨŰĦŸŰŉŸƖůŔƣǃШĤĲƣƽĲĲŰШÖ ΞШċŰĬШÖ ΟЯШ

ƣŸŊĲƣőĲƖШ ƽŔƣőШ ƣőĲШ ƓŸƚƣрƣĲĦƣŸŰŔĦШ ŰċƣƨƖĲШ ŸŉШ Ö ΟЯШ ƚƨŊŊĲƚƣƚШ ƣőċƣШ ƣőĲШ ƓƖŸƓŸƚĲĬШ



ñ 
 

ĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣШƽċƚШċĦƣŔƻĲШĤĲƣƽĲĲŰШӈΞΜЮΡШ~ċШċŰĬШӈΝΤЮΡШ~ċЯШƣőƨƚШƖĲƚƣƖŔĦƣĲĬШƣŸШƣőĲШ

EċƖũǃШ~ŔŸĦĲŰĲЮШfŰШƣőĲШ§ƖŔĲŰƣċũШ7ċƚŔŰЯШƨŰŔƣƚШċƖĲШĤŸƨŰĬĲĬШĤǃШĲƖŸƚŔŸŰċũШƨŰĦŸŰŉŸƖůŔƣŔĲƚШ

ŸƖШĦŸƖƖĲũċƣŔƻĲШĦŸŰŉŸƖůŔƣŔĲƚШƣŸƽċƖĬШƣőĲШĤċƚŔŰШĦĲŰƣĲƖЮШÑőĲƚĲШƚƨĦĦĲƚƚŔŸŰƚШĲǂőŔĤŔƣШċШ

ƣǃƓŔĦċũШǰƨƻŔŸрċũũƨƻŔċũШĬĲƓŸƚŔƣŔŸŰċũШŊƖċĬŔĲŰƣШыΜЮΞΡтΜЮΟ҄ьШċŰĬШƚőŸƽШŰŸШĲƻŔĬĲŰĦĲШŸŉШ

ĬĲŉŸƖůċƣŔŸŰЯШƚƨŊŊĲƚƣŔŰŊШċШƚǃŰŸƖŸŊĲŰŔĦШĦŸŰƣĲǂƣШĬŔƚƣċũШƣŸШƣőĲШĬĲŉŸƖůċƣŔŸŰШŉƖŸŰƣЮ 

ÅĲŊċƖĬŔŰŊШĬĲƓŸƚŔƣŔŸŰċũШĲŰƻŔƖŸŰůĲŰƣƚЯШŔŰШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ĦĦŔĬĲŰƣċũШ7ċƚŔŰЯШ

Ö ΝШŔƚШũŔŰťĲĬШƣŸШċШĬŔƚƣċũШċũũƨƻŔċũШƚĲƣƣŔŰŊШƣőċƣШĲƻŸũƻĲƚШũċƣĲƖċũũǃШċŰĬШƻĲƖƣŔĦċũũǃШŔŰƣŸШ

ƓċũƨƚƣƖŔŰĲШĲŰƻŔƖŸŰůĲŰƣƚШċŰĬШŔŰĦũƨĬĲƚШĬĲƓŸƚŔƣƚШŸŉШƣőĲШxċШÂċƻċШ[ŸƖůċƣŔŸŰЮШÖ ΞШŔƚШ

ċƚƚŸĦŔċƣĲĬШƽŔƣőШċШƓƖŸǂŔůċũШċũũƨƻŔċũШĲŰƻŔƖŸŰůĲŰƣШƽŔƣőШƽĲũũрĬĲƻĲũŸƓĲĬШƓċũĲŸƚŸũƚШċŰĬШ

ċũƚŸШĤĲũŸŰŊƚШƣŸШƣőĲШxċШÂċƻċШ[ŸƖůċƣŔŸŰЮШÖ ΟШĦŸƖƖĲƚƓŸŰĬƚШƣŸШċШĦŸŰƣŔŰĲŰƣċũШƚĲƣƣŔŰŊШ

ƽŔƣőШŔŰƣĲŰƚĲШƖĲƽŸƖťŔŰŊШŸŉШƻŸũĦċŰŔĦũċƚƣŔĦШůċƣĲƖŔċũШċŰĬШŔƚШƓċƖƣШŸŉШƣőĲШ9ŸũũŹŰШ9ƨƖČШ

[ŸƖůċƣŔŸŰЮШfŰШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰЯШƣőĲШƨŰŔƣƚШƖĲƓƖĲƚĲŰƣШċШǰƨƻŔċũШƖĲŊŔůĲШ

ƽŔƣőШŸĦĦċƚŔŸŰċũШċũũƨƻŔċũШƚĲĬŔůĲŰƣċƣŔŸŰШƚŸƨƖĦĲĬШŉƖŸůШƣőĲШƻċũũĲǃШůċƖŊŔŰƚШċŰĬШŔŰĦũƨĬĲШ

ĬĲƓŸƚŔƣƚШŸŉШƣőĲШ9őŔĦőŔŰċũĲƚШ[ŸƖůċƣŔŸŰЮ 

ÑőĲШƚĲĬŔůĲŰƣċƖǃШǯũũШŔƚШƓƖĲĬŸůŔŰċŰƣũǃШƻŸũĦċŰŔĦũċƚƣŔĦЯШĬĲƖŔƻĲĬШŉƖŸůШƖĲĦǃĦũŔŰŊШ

ŸŉШŸũĬĲƖШƨŰŔƣƚЯШƽŔƣőШũŔůŔƣĲĬШĲƓŔĦũċƚƣŔĦШŔŰƓƨƣЯШůċŔŰũǃШƖĲƚƣƖŔĦƣĲĬШƣŸШÖ ΠШŔŰШƣőĲШÂŔĦƩŰШ

xĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰЮШ?ĲƣƖŔƣċũШǍŔƖĦŸŰШċŊĲШĬŔƚƣƖŔĤƨƣŔŸŰƚШƖĲƻĲċũШƣőċƣЯШŔŰШƣőĲШ§ĦĦŔĬĲŰƣċũШ

7ċƚŔŰЯШƣőĲШ ůċŔŰШ ƓĲċťШ ĦŸƖƖĲƚƓŸŰĬƚШ ƣŸШ ƣőĲШ EċƖũǃШ ~ŔŸĦĲŰĲЯШ ƽŔƣőШ ċШ ƚĲĦŸŰĬċƖǃШ

9ƖĲƣċĦĲŸƨƚШƓĲċťЯШƚƨŊŊĲƚƣŔŰŊШĬŸůŔŰċŰƣШŔŰƓƨƣШŉƖŸůШƣőĲШ ŰĬĲċŰШƻŸũĦċŰŔĦШċƖĦЮШfŰШ

ĦŸŰƣƖċƚƣЯШċũƣőŸƨŊőШƣőĲШEċƖũǃШ~ŔŸĦĲŰĲШƓĲċťШŔƚШƚƣŔũũШƓƖĲƚĲŰƣШŔŰШƣőĲШ§ƖŔĲŰƣċũШ7ċƚŔŰШу

ŔŰĬŔĦċƣŔŰŊШƓċƖƣŔċũШĦŸŰŰĲĦƣŔŸŰШƽŔƣőШƣőĲШċƖĦуШƣőĲШůċŔŰШƓĲċťШŔƚШÂĲƖůŔċŰЯШũŔťĲũǃШƚŸƨƖĦĲĬШ

ŉƖŸůШƣőĲШxŸƚШ~ĲŰƨĦŸƚШċŰĬШxċШEƚƓĲƖċŰǍċШĦŸůƓũĲǂĲƚЯШƚƨŊŊĲƚƣŔŰŊШƚĲĬŔůĲŰƣШƚƨƓƓũǃШ

ŉƖŸůШƣőĲШ ŸƖƣőШÂċƣċŊŸŰŔċŰШ~ċƚƚŔŉЮ 

ÑőĲШƣĲůƓŸƖċũШĦŸŔŰĦŔĬĲŰĦĲШĤĲƣƽĲĲŰШƣőĲШÖ ΠШĬĲƓŸƚŔƣƚШċŰĬШƣőĲШůċǂŔůƨůШ

ůċƖŔŰĲШƣƖċŰƚŊƖĲƚƚŔŸŰШŸŉШƣőĲШÂċƣċŊŸŰŔċŰШůċƖŔŰĲШĦǃĦũĲШыÂċƣċŊŸŰŔĲŰƚĲьШŔŰШƣőĲШ9ŸũŸƖċĬŸШ

7ċƚŔŰЯШċũŸŰŊШƽŔƣőШƣőĲШĲċƚƣƽċƖĬШŸƓĲŰŔŰŊШŸŉШƣőĲШÂŔĦƩŰШxĲƨŉƩШ§ƖŔĲŰƣċũШ7ċƚŔŰЯШƚƨŊŊĲƚƣƚШ

ƣőċƣШƣőŔƚШĤċƚŔŰуċŰĬШƣőƨƚШƣőĲШůĲĬŔċũШƖĲŊŔŸŰШŸŉШƣőĲШÉÑÅ уůċǃШőċƻĲШĤĲĲŰШŔŰǰƨĲŰĦĲĬШ

ĤǃШƣőĲШƚċůĲШĲǂƣĲƖŰċũШĦŸŰƣƖŸũƚШƖĲƚƓŸŰƚŔĤũĲШ ŉŸƖШƣőĲШ ůċƖŔŰĲШŔŰĦƨƖƚŔŸŰЯШƓŸƚƚŔĤũǃШ

ƖĲƚƓŸŰĬŔŰŊШƣŸШċШƚőċƖĲĬШƖĲŊŔŸŰċũШƚƨĤƚŔĬĲŰĦĲШƖĲŊŔůĲШċŰĬШƖĲũċƣŔƻĲШƚĲċШũĲƻĲũШƖŔƚĲЮ 
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EŰШũŸƚШƩũƣŔůŸƚШċŶŸƚШőċШƚƨƖŊŔĬŸШƨŰċШŰƨĲƻċШċƓƖŸǂŔůċĦŔŹŰШƓċƖċШĲũШċŰČũŔƚŔƚШĬĲШũċШ

ĬŔŰČůŔĦċШĬĲШũŸƚШƚĲĬŔůĲŰƣŸƚШƚŸĤƖĲШũċШƚƨƓĲƖǯĦŔĲШĬĲШũċШÑŔĲƖƖċаШĲũШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШĬĲШ

ƚĲĬŔůĲŰƣŸƚШĲŰШƣĳƖůŔŰŸƚШĬĲШŊĲŰĲƖċĦŔŹŰЯШƣƖċŰƚƓŸƖƣĲШǃШĬĲƓŸƚŔƣċĦŔŹŰЯШůĲĬŔċŰƣĲШĲũШ

ĲƚƣƨĬŔŸШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШыƚĲĬŔůĲŰƣЮƖŸƨƣŔŰŊЮƚǃƚƣĲůƚЮ

шЮÉÅÉзЮũũĲŰЯШ ΝΦΦΤьЮШ EƚƣŸƚШ ƚŔƚƣĲůċƚШ ŔŰƻŸũƨĦƖċŰШ ĲũШ ƖĲĦŸƖƖŔĬŸШ ĦŸůƓũĲƣŸШ ĬĲШ ũŸƚШ

ƚĲĬŔůĲŰƣŸƚЯШ ĬĲƚĬĲШ ƚƨШ ŸƖŔŊĲŰШ őċƚƣċШ ƚƨШĬĲƓŸƚŔƣċĦŔŹŰШ ǯŰċũШ ыÉŸƨƖĦĲцƣŸцÉŔŰťьЯШ ĲШ

ŔŰƣĲŊƖċŰШƣċŰƣŸШũŸƚШƓƖŸĦĲƚŸƚШƕƨĲШŸĦƨƖƖĲŰШƚŸĤƖĲШũċШƚƨƓĲƖǯĦŔĲШĬĲШũċШÑŔĲƖƖċШĦŸůŸШũŸƚШ

ƓƖŸĬƨĦƣŸƚШĬĲƓŸƚŔƣċĦŔŸŰċũĲƚШƖĲƚƨũƣċŰƣĲƚШы ũũĲŰЯШΞΜΝΤьЮШ?ĲШĲƚƣĲШůŸĬŸЯШũŸƚШƚŔƚƣĲůċƚШ

ĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШƖĲƓƖĲƚĲŰƣċŰШƚŔƚƣĲůċƚШĬŔŰČůŔĦŸƚШĲШŔŰƣĲŊƖċĬŸƚШƕƨĲШ

ĦŸŰĲĦƣċŰШ ƖĲŊŔŸŰĲƚШ ĬĲШ ĲƖŸƚŔŹŰЯШ ƣƖċŰƚŉĲƖĲŰĦŔċЯШ ċũůċĦĲŰċůŔĲŰƣŸШ ƣĲůƓŸƖċũШ ǃШ

ĬĲƓŸƚŔƣċĦŔŹŰШċШũċƖŊŸШƓũċǍŸШĬĲШũŸƚШƚĲĬŔůĲŰƣŸƚШы ũũĲŰШǃШ ũũĲŰЯШΞΜΝΟьЮШ 

EŰШĦċĬċШƨŰċШĬĲШĲƚƣċƚШƖĲŊŔŸŰĲƚЯШĲũШĦŸůƓŸƖƣċůŔĲŰƣŸШĬŸůŔŰċŰƣĲШĬĲũШǰƨŢŸШĬĲШ

ůċƚċШыƚĲĬŔůĲŰƣŸƚьШƻċƖŖċЯШũŸШƕƨĲШƓĲƖůŔƣĲШƚƨĤĬŔƻŔĬŔƖШĲũШƚŔƚƣĲůċШĲŰШƣƖĲƚШǍŸŰċƚШŸШ

ƚĲŊůĲŰƣŸƚШƓƖŔŰĦŔƓċũĲƚаШũċШǍŸŰċШĬĲШŸƖŔŊĲŰШŸШĲƖŸƚŔŹŰШыEƖŸƚŔŸŰċũЮĲŰŊŔŰĲьЯШũċШǍŸŰċШĬĲШ

ƣƖċŰƚŉĲƖĲŰĦŔċШыÑƖċŰƚŉĲƖЮüŸŰĲьШǃШũċШǍŸŰċШĬĲШĬĲƓŸƚŔƣċĦŔŹŰШŸШċĦƨůƨũċĦŔŹŰШыxŸŰŊцƣĲƖůЮ

ƚŔŰťбШÉĦőƨůůЯШΝΦΤΤбШ9ċƚƣĲũũƣŸƖƣШǃШéċŰШ?ĲŰШ?ƖŔĲƚƚĦőĲЯШΞΜΜΟбШ ũũĲŰШǃШcĲũũĲƖЯШΞΜΝΞбШ

ÅŸůċŰƚШĲƣШċũЮЯШΞΜΝΣбШ9ċƖċĦĦŔŸũŸЯШΞΜΞΜьЮ 

xċШǍŸŰċШĬĲШŸƖŔŊĲŰШĲƚШĲũШƚĲĦƣŸƖШĬŸŰĬĲШƚĲШŊĲŰĲƖċШũċШůċǃŸƖШƓċƖƣĲШĬĲШũŸƚШ

ƚĲĬŔůĲŰƣŸƚЯШƓƖŔŰĦŔƓċũůĲŰƣĲШċШƣƖċƻĳƚШĬĲШƓƖŸĦĲƚŸƚШĬĲШĲƖŸƚŔŹŰЮШEƚƣċШǍŸŰċШƚƨĲũĲШ

ĦŸƖƖĲƚƓŸŰĬĲƖШ ċШ ČƖĲċƚШ ůŸŰƣċŶŸƚċƚЯШ ĬŸŰĬĲШ ũċШ ůĲƣĲŸƖŔǍċĦŔŹŰШ ǃШ ũċШ ĲƖŸƚŔŹŰШ ƚŸŰШ

ŔŰƣĲŰƚċƚЮ 

ÂŸƖШƚƨШƓċƖƣĲЯШũċШǍŸŰċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĲƚШĲũШƚĲĦƣŸƖШĬŸŰĬĲШũŸƚШƚĲĬŔůĲŰƣŸƚШƚĲШ

ĬĲƚƓũċǍċŰШĬĲƚĬĲШũċШǍŸŰċШĬĲШŸƖŔŊĲŰШőċƚƣċШũċШǍŸŰċШĬĲШĬĲƓŸƚŔƣċĦŔŹŰШǯŰċũЮ EƚƣĲШƓƖŸĦĲƚŸШ

ƓƨĲĬĲШŔŰƻŸũƨĦƖċƖШƣŔĲůƓŸƚШĬĲШƣƖČŰƚŔƣŸШĦŸƖƣŸƚШŸШũċƖŊŸƚЯШċƚŖШĦŸůŸШƨŰШċũůċĦĲŰċůŔĲŰƣŸШ

ƣƖċŰƚŔƣŸƖŔŸШĬĲШũŸƚШƚĲĬŔůĲŰƣŸƚЯ el cual ŉƨŰĦŔŸŰċШĦŸůŸШƨŰШċůŸƖƣŔŊƨċĬŸƖШыĤƨǭĲƖьШĲŰШũċШ

ƚĲŶċũШ ƣƖċŰƚůŔƣŔĬċЮШEƚƣċШǍŸŰċШ ĦŸŰƚƣŔƣƨǃĲШ ĲũШ ƚĲŊůĲŰƣŸШ ĬĲũШ ƚŔƚƣĲůċШ ƕƨĲШŰŸШ ĲƚШ

ŰĲƣċůĲŰƣĲШĬĲŰƨĬċĦŔŸŰċũШŰŔШŰĲƣċůĲŰƣĲШċĦƨůƨũċƣŔƻŸЯШƚŔŰŸШƕƨĲШƚĲШĦċƖċĦƣĲƖŔǍċШƓŸƖШƨŰШ

ĲƕƨŔũŔĤƖŔŸШĲŰƣƖĲШũċШƖĲůŸƻŔũŔǍċĦŔŹŰШǃШĲũШċũůċĦĲŰċůŔĲŰƣŸШĬĲШƚĲĬŔůĲŰƣŸƚЮШ ƚŖЯШċШ
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ĲƚĦċũċƚШĬĲШƣŔĲůƓŸШƚƨǯĦŔĲŰƣĲůĲŰƣĲШũċƖŊċƚЯШĲƚƣċШǍŸŰċШƣŔĲŰĬĲШċШƣƖċŰƚŉĲƖŔƖШůČƚШůċƚċШ

ĬĲШũċШƕƨĲШƓƖŸĬƨĦĲШŸШċĦƨůƨũċЮШ ŸШŸĤƚƣċŰƣĲЯШċƨŰƕƨĲШũċƚШǍŸŰċƚШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШ

ƚƨĲũĲŰШƓƖĲƚĲŰƣċƖШƨŰШƖĲŊŔƚƣƖŸШƚĲĬŔůĲŰƣċƖŔŸШŔŰĦŸůƓũĲƣŸЯШƚƨШċŰČũŔƚŔƚШƓƖŸƓŸƖĦŔŸŰċШ

ĲũĲůĲŰƣŸƚШ ĬŔċŊŰŹƚƣŔĦŸƚШ ĦũċƻĲШ ƓċƖċШ ũċШ ƖĲĦŸŰƚƣƖƨĦĦŔŹŰШƓċũĲŸŊĲŸŊƖČǯĦċШ ǃШũċШ

ĦċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲũШƓċũĲŸĬƖĲŰċŢĲШĬĲШũŸƚШƚŔƚƣĲůċƚШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚЮ 

EũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШыÉÑÅ бШ[ŔŊЮШΝЮΝьШĲƚШ

ƨŰŸШĬĲШũŸƚШƓƖŔŰĦŔƓċũĲƚШƚŔƚƣĲůċƚШĬĲШĬƖĲŰċŢĲШċĦƣƨċũĲƚШĦŸŰШĬĲƚĦċƖŊċШċƣũČŰƣŔĦċШĲŰШĲũШ

ƚĲĦƣŸƖШŰŸƖƣĲШĬĲШũċШÂċƣċŊŸŰŔċШы7ŔũůĲƚШĲƣШċũЮЯШΞΜΝΦбШ]ċƖǍċŰƣŔШĲƣШċũЮЯШΞΜΞΝьЮШ ũШŔŊƨċũШƕƨĲШ

ŸƣƖŸƚШƚŔƚƣĲůċƚШĬĲШĬƖĲŰċŢĲШĬĲШĲƚƣċШƖĲŊŔŹŰЯШĲũШÉÑÅ ШĦŸůĲŰǍŹШċШĦŸŰǯŊƨƖċƖƚĲШĬƨƖċŰƣĲШ

ĲũШ9ƖĲƣČĦŔĦŸШÑċƖĬŖŸЯШĦŸŰШũċШŔŰƚƣċƨƖċĦŔŹŰШĬĲШũċШƻĲƖŊĲŰĦŔċШ ƣũČŰƣŔĦċШĬĲШĲƚƣĲШƚĲĦƣŸƖЮШÉŔŰШ

ĲůĤċƖŊŸЯШŉƨĲШĬƨƖċŰƣĲШĲũШ~ŔŸĦĲŰŸШĦƨċŰĬŸШĲƚƣĲШƚŔƚƣĲůċШƖĲŊŔƚƣƖŹШũċШůċǃŸƖШƣċƚċШĬĲШ

ƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚЯШĬĲƚĬĲШũċШǍŸŰċШƓƖŸǂŔůċũШőċƚƣċШũċШǍŸŰċШĬĲШĬĲƓŸƚŔƣċĦŔŹŰШ

ĬŔƚƣċũШыxŸĲŊĲƖŔŰŊШĲƣШċũЮЯШΞΜΝΟбШÅŸőċŔƚШĲƣШċũЮЯШΞΜΞΝьЮШEƚƣĲШƓƖŸĦĲƚŸШĲƚƣƨƻŸШċƚŸĦŔċĬŸШċШ

ƨŰċШŔůƓŸƖƣċŰƣĲШĲƣċƓċШĬĲШƖĲĦŸŰǯŊƨƖċĦŔŹŰШƣĲĦƣŹŰŔĦċШыÅċůŸƚШǃШ[ŸũŊƨĲƖċЯШΞΜΜΦбШ

xŸƻĲĦĦőŔŸШĲƣШċũЮЯШΞΜΝΥьШǃШċШƨŰШĲƻĲŰƣŸШĬĲШƓƖŸĬƨĦƣŔƻŔĬċĬШůċŊůČƣŔĦċШƕƨĲШŸĦƨƖƖŔŹШĲŰШũŸƚШ

ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚШĬƨƖċŰƣĲШĲƚƣĲШƓĲƖŔŸĬŸШыÅċƓĲũċШĲƣШċũЮЯШΝΦΥΤбШ~ċǍǍŸŰŔШǃШÉƣƨƖċЯШ

ΝΦΦΜбШÅċůŸƚШǃШ[ŸũŊƨĲƖċЯШΞΜΜΦбШ ƖċŊŹŰШĲƣШċũЮЯШΞΜΝΝбШxŸƻĲĦĦőŔŸШĲƣШċũЮЯШΞΜΝΥбШÅŸőċŔƚШĲƣШ

ċũЮЯШΞΜΞΝбШ ƖċŊŹŰШĲƣШċũЮЯШΞΜΞΞьЮ 

 

[ŔŊƨƖċШΝЮΝЮШ~ċƓċШƖĲŊŔŸŰċũШĬĲũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШыÉÑÅ ьЯШĦŸŰШƚƨƚШ

ƣƖĲƚШƓƖŔŰĦŔƓċũĲƚШƖĲŊŔŸŰĲƚаШƓƖŸǂŔůċũЯШůĲĬŔċШǃШĬŔƚƣċũЮ 

EũШ ĲǂƣĲŰƚŸШ ƖĲŊŔƚƣƖŸШ ƚĲĬŔůĲŰƣċƖŔŸШ ƚŔŰŸƖŸŊĳŰŔĦŸШ ůŔŸĦĲŰŸШ ĬĲũШ ƚĲĦƣŸƖШ

ŰŸƖƓċƣċŊŹŰŔĦŸЯШƕƨĲШƚĲШĲǂƣŔĲŰĬĲШĬĲƚĬĲШũŸƚШ ŰĬĲƚШőċƚƣċШũċШ9ƨĲŰĦċШ ƖŊĲŰƣŔŰċЯШ

ĦŸŰƻŔĲƖƣĲШċũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШĲŰШƨŰШĲǂĦĲũĲŰƣĲШ
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ũċĤŸƖċƣŸƖŔŸШŰċƣƨƖċũШƓċƖċШĲũШĲƚƣƨĬŔŸШĬĲШũċШƣƖċŰƚŉĲƖĲŰĦŔċШǃШƓƖĲƚĲƖƻċĦŔŹŰШĬĲШƚĲĬŔůĲŰƣŸƚШ

ĬĲƚĬĲШƚƨШŉƨĲŰƣĲШőċƚƣċШũċШǍŸŰċШĬĲШĬĲƓŸƚŔƣċĦŔŹŰШǯŰċũЯШƓĲƖůŔƣŔĲŰĬŸШĬĲƚċƖƖŸũũċƖШ

ůŸĬĲũŸƚШĦŸŰĦĲƓƣƨċũĲƚШǃШĦƨċŰƣŔƣċƣŔƻŸƚШƕƨĲШƓĲƖůŔƣċŰШĲŰƣĲŰĬĲƖШũŸƚШůĲĦċŰŔƚůŸƚШĬĲШ

ĬŔƚƣƖŔĤƨĦŔŹŰШǃШċĦƨůƨũċĦŔŹŰШĬĲШƚĲĬŔůĲŰƣŸƚШĲŰШĲũШůċƖŊĲŰШċƣũČŰƣŔĦŸЮ 

?ĲƚĬĲШĲũШƓƨŰƣŸШĬĲШƻŔƚƣċШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũЯШĲũШÉÑÅ ШƓƨĲĬĲШƚĲƖШĬŔƻŔĬŔĬŸШĲŰШƣƖĲƚШ

ƖĲŊŔŸŰĲƚШы[ŔŊЮШΝЮΞьаШыŔьШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũЯШƨĤŔĦċĬċШĲŰƣƖĲШũŸƚШ ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚШǃШ

ĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШůŔŸĦĲŰŸЯШĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШĦƨĲŰĦċƚШŔŰƣĲƖůŸŰƣċŰċƚШĦŸŰШ

ƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШƚŔŰƣĲĦƣŹŰŔĦŸЯШĦŸůŸШũċШ9ƨĲŰĦċШĬĲШ9ŸũũŹŰШ9ƨƖċШыxŹƓĲǍШĲƣШċũЮЯШ

ΞΜΝΦьШŸШũċШ9ƨĲŰĦċШĬĲШÂŔĲĬƖċШĬĲũШ ŊƨŔũċШы?ќEũŔċШĲƣШċũЮЯШΞΜΞΜċЯШΞΜΞΜĤьбШыŔŔьШũċШƖĲŊŔŹŰШ

ůĲĬŔċЯШƚŔƣƨċĬċШĲŰƣƖĲШĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШůŔŸĦĲŰŸШуĲƚƣċĤũĲĦŔĬŸШőċƚƣċШĲũШ

ůŸůĲŰƣŸШĲŰШĲũШůċƖŊĲŰШŸƖŔĲŰƣċũШĬĲũШ~ċĦŔǍŸШĬĲШÉċŶŔĦŹуШǃШũŸƚШƓƖŔůĲƖŸƚШƖĲŊŔƚƣƖŸƚШĬĲШ

ĬĲƓŹƚŔƣŸƚШůċƖŔŰŸрƚŸůĲƖŸƚШůŔŸĦĲŰŸƚЯШƖĲƓƖĲƚĲŰƣċĬċШƓŸƖШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩЯШ

ƚŔŰШĲƻŔĬĲŰĦŔċƚШĬĲШĬĲŉŸƖůċĦŔŹŰШĦŸŰƣƖċĦĦŔŸŰċũШыcƨǃŊőĲШĲƣШċũЮЯШΞΜΝΡьбШǃШыŔŔŔьШũċШƖĲŊŔŹŰШ

ĬŔƚƣċũЯШƕƨĲШƚĲШĲǂƣŔĲŰĬĲШĬĲƚĬĲШũŸƚШƓƖŔůĲƖŸƚШƖĲŊŔƚƣƖŸƚШůċƖŔŰŸƚШőċƚƣċШũċШÂũċƣċŉŸƖůċШ

9ŸŰƣŔŰĲŰƣċũШƖŊĲŰƣŔŰċр9ƨĲŰĦċШ ƖŊĲŰƣŔŰċШыuƖŸŰĲůĤĲƖŊĲƖШĲƣШċũЮЯШΞΜΞΡьЮ 

 

[ŔŊƨƖċШΝЮΞЮШEƚƕƨĲůċШĦŸŰĦĲƓƣƨċũШĬĲũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШĦŸŰШƚƨƚШ

ƣƖĲƚШƓƖŔŰĦŔƓċũĲƚШƖĲŊŔŸŰĲƚаШƓƖŸǂŔůċũЯШůĲĬŔċШǃШĬŔƚƣċũЮШ~ŸĬŔǯĦċĬŸШĬĲШÅŸůċŰƚШĲƣШċũЮШыΞΜΝΣьШǃШ9ċƚƣĲũũƣŸƖƣШ

ǃШéċŰШ?ĲŰШ?ƖŔĲƚƚĦőĲШыΞΜΜΟьЮ 

EŰШũŸƚШƩũƣŔůŸƚШċŶŸƚЯШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũШĬĲũШƚŔƚƣĲůċШőċШƚŔĬŸШŔŰƣĲŰƚċůĲŰƣĲШ

ĲƚƣƨĬŔċĬċЯШ ĬĲǯŰŔĳŰĬŸƚĲШ ĲũШ ĲƚƣŔũŸШ ĲƚƣƖƨĦƣƨƖċũШ ǃШƣŔůŔŰŊШĬĲШ ũċШ ĬĲŉŸƖůċĦŔŹŰЯШ ũċШ

ĦŸŰǯŊƨƖċĦŔŹŰШĬĲШũċƚШĦƨĲŰĦċƚШŔŰƣĲƖůŸŰƣċŰċƚШĦŸŰШƚƨШċƖƖĲŊũŸШĦƖŸŰŸĲƚƣƖċƣŔŊƖČǯĦŸЯШǃШũċШ

ŔŰǰƨĲŰĦŔċШĬĲШũŸƚШĦŸŰƣƖŸũĲƚШƻŸũĦČŰŔĦŸЯШƣĲĦƣŹŰŔĦŸШǃШĦũŔůČƣŔĦŸШƚŸĤƖĲШũċƚШĬŔŉĲƖĲŰƣĲƚШ
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ƚĲŶċũĲƚШċůĤŔĲŰƣċũĲƚШŸĤƚĲƖƻċĬċƚШĲŰШĲũШƖĲŊŔƚƣƖŸШŊĲŸũŹŊŔĦŸШы7ŔũůĲƚШĲƣШċũЮЯШΞΜΝΤбШxŹƓĲǍШ

ĲƣШċũЮЯШΞΜΝΦЯШΞΜΞΞбШ?ќEũŔċШĲƣШċũЮЯШΞΜΞΜċЯШΞΜΞΜĤбШ]ċƖĦŖċШĲƣШċũЮЯШΞΜΞΟьЮШÂċƖċũĲũċůĲŰƣĲЯШ

ĲŰШĲũШůċƖĦŸШĬĲШĲƚƣƨĬŔŸƚШƖĲũċĦŔŸŰċĬŸƚШĦŸŰШĲũШƖĲŊŔƚƣƖŸШŊĲŸũŹŊŔĦŸШĬĲШũċШÂũċƣċŉŸƖůċШ

9ŸŰƣŔŰĲŰƣċũШ ƖŊĲŰƣŔŰċЯШƚĲШőċШċĤŸƖĬċĬŸШĲũШċŰČũŔƚŔƚШĬĲũШƖĲŊŔƚƣƖŸШŰĲŹŊĲŰŸШĬĲШũċШ

ƓũċƣċŉŸƖůċШŰŸƖƓċƣċŊŹŰŔĦċЮШ?ŔŉĲƖĲŰƣĲƚШċƨƣŸƖĲƚШы9ƨŔƣŔŶŸШĲƣШċũЮЯШΞΜΝΤЯШΞΜΝΦЯШΞΜΞΟбШ

 ċƻċƖƖĲƣĲШĲƣШċũЮЯШΞΜΞΜбШÂċƖƖċƚШǃШ9ƨŔƣŔŶŸЯШΞΜΞΝбШ7ŔũůĲƚШĲƣШċũЮЯШΞΜΞΞбШuƖŸŰĲůĤĲƖŊĲƖШĲƣШ

ċũЮЯШΞΜΞΡьШőċŰШĲƚƣċĤũĲĦŔĬŸШĲũШůċƖĦŸШĦƖŸŰŸĲƚƣƖċƣŔŊƖČǯĦŸЯШũċШƓċũĲŸŊĲŸŊƖċŉŖċШǃШũŸƚШ

ƓƖŔŰĦŔƓċũĲƚШĦŸŰƣƖŸũĲƚШƕƨĲШĦŸŰĬŔĦŔŸŰċƖŸŰШĲũШċƖƖĲŊũŸШƻĲƖƣŔĦċũШǃШũċƣĲƖċũШĬĲШũċƚШƨŰŔĬċĬĲƚШ

ƚĲĬŔůĲŰƣċƖŔċƚШ ƕƨĲШ ŔŰƣĲŊƖċŰШ ĲũШ ƖĲũũĲŰŸШ ŰĲŹŊĲŰŸШ ĲŰШ ŊĲŰĲƖċũЯШ ǃШ ũċƚШ ƚƨĦĲƚŔŸŰĲƚШ

ƚŔŰŸƖŸŊĳŰŔĦċƚШůŔŸĦĲŰċƚШůċƖŔŰŸрũŔƣŸƖċũĲƚШĲŰШƓċƖƣŔĦƨũċƖЮШ 

EŰШĲƚƣĲШĦŸŰƣĲǂƣŸЯШůŔĲŰƣƖċƚШũċƚШƖĲŊŔŸŰĲƚШƓƖŸǂŔůċũШǃШĬŔƚƣċũШĬĲũШÉÑÅ ШőċŰШƚŔĬŸШ

ŸĤŢĲƣŸШ ĬĲШ ŰƨůĲƖŸƚŸƚШƣƖċĤċŢŸƚЯШũċШ ƖĲŊŔŹŰШ ůĲĬŔċШ ĬĲũШ ƚŔƚƣĲůċЯШуĦũċƻĲШ ƓċƖċШ

ĦŸůƓƖĲŰĬĲƖШũŸƚШĲƚƣċĬŔŸƚШĬĲШċĦŸůŸĬċĦŔŹŰШƓĲƖůċŰĲŰƣĲШǃШƣƖċŰƚŔƣŸƖŔċШƕƨĲШċĦƣƩċŰШ

ĦŸůŸШƨŰШĤƨǭĲƖШĬĲШũċƚШƚĲŶċũĲƚШċůĤŔĲŰƣċũĲƚШƕƨĲШƚĲШƓƖŸƓċŊċŰШőċĦŔċШũċШƓũċƣċŉŸƖůċуШ

ĦċƖĲĦĲШĬĲШċƓƖŸǂŔůċĦŔŸŰĲƚШĲƚƓĲĦŔǯĦċƚШĦĲŰƣƖċĬċƚШĲŰШũċШƣĲůČƣŔĦċШƚŸƨĦĲцƣŸцƚŔŰťЮ 

9ŸŰШƣŸĬŸЯШĲũШƓƖĲƚĲŰƣĲШƣƖċĤċŢŸШĬĲШƣĲƚŔƚШĬŸĦƣŸƖċũШƚĲШĦĲŰƣƖċШĲŰШĲũШċŰČũŔƚŔƚШ

ƣĲĦƣŸŰŸрĲƚƣƖċƣŔŊƖČǯĦŸШŔŰƣĲŊƖċĬŸШĬĲШċũƣċШƖĲƚŸũƨĦŔŹŰШĬĲШũċƚШƚƨĦĲƚŔŸŰĲƚШůŔŸĦĲŰċƚШĲŰШ

ĲũШċŰƣĲƓċŖƚШƓċƣċŊŹŰŔĦŸШĲŰƣƖĲШũŸƚШΟΦǳШǃШΠΝǳШÉЮШEƚƣĲШĲƚƣƨĬŔŸШĤƨƚĦċШƚĲƖƻŔƖШĦŸůŸШŰĲǂŸШ

ƓċƖċШĦŸůƓƖĲŰĬĲƖШũċШĦŸŰĲǂŔŹŰШĲŰƣƖĲШũċШĦƨĲŰĦċШŔŰƣĲƖůŸŰƣċŰċШĬĲШ 9ŸũũŹŰШ9ƨƖċЯШ

ƨĤŔĦċĬċШċũШŸĲƚƣĲЯШǃШũċШĦƨĲŰĦċШ ŸƖƓċƣċŊŹŰŔĦċШыƣċůĤŔĳŰШƖĲŉĲƖŔĬċШĦŸůŸШ9ƨĲŰĦċШĬĲũШ

9ŸũŸƖċĬŸьЯШ ũŸĦċũŔǍċĬċШ ċũШ ĲƚƣĲШ ĬĲũШ ČƖĲċШ ĬĲШ ĲƚƣƨĬŔŸЮШ Ш ƓċƖƣŔƖШ ĬĲаШ ыŔьШ ŰČũŔƚŔƚШ

ůŸƖŉŸĲƚƣƖƨĦƣƨƖċũбШыŔŔьШ ŰČũŔƚŔƚШċũŸĲƚƣƖċƣŔŊƖČǯĦŸШǃШĦċƖċĦƣĲƖŔǍċĦŔŹŰШŔŰƣĲƖŰċШĬĲũШƖĲũũĲŰŸШ

ƚĲĬŔůĲŰƣċƖŔŸбШǃШыŔŔŔьШ ŰČũŔƚŔƚШĦƖŸŰŸĲƚƣƖċƣŔŊƖČǯĦŸШĬĲШċũƣċШƖĲƚŸũƨĦŔŹŰШƕƨĲШŔŰƣĲŊƖċШ

ƣĳĦŰŔĦċƚШƖċĬŔŸůĳƣƖŔĦċƚШǃШůċŊŰĲƣŸĲƚƣƖċƣŔŊƖČǯĦċƚЯШƚĲШƓƖĲƚĲŰƣċШƨŰШċŰČũŔƚŔƚШŔŰƣĲŊƖċĬŸШ

ċШĲƚĦċũċШĬĲШĦƨĲŰĦċШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĦŸŰƣŔŰĲŰƣċũШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ

~ŔŸĦĲŰŸШ~ĲĬŔŸШĬĲũШŰƣĲƓċŖƚШ ŸƖƓċƣċŊŹŰŔĦŸЮШEũШŸĤŢĲƣŔƻŸШƓƖŔŰĦŔƓċũШĲƚШƖĲĦŸŰƚƣƖƨŔƖШũċШ

ĲƻŸũƨĦŔŹŰШĲƚƓċĦŔŸрƣĲůƓŸƖċũШĬĲũШƚĲĦƣŸƖШĦŸŰƚŔĬĲƖċĬŸШőċƚƣċШĲũШůŸůĲŰƣŸШĦŸůŸШũċШ

ƖĲŊŔŹŰШůĲĬŔċШĬĲũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸЮ 
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9 ÂhÑÖx§ШΞ 

~ Å9§Ш]E§x¨]f9§ 
 

ΞЮΝЮШEũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸ 

EƚƣċШƣĲƚŔƚШĬŸĦƣŸƖċũШƚĲШĦĲŰƣƖċШĲŰШĲũШĲƚƣƨĬŔŸШĬĲШũŸƚШĬĲƓŹƚŔƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШ

ƨĤŔĦċĬŸƚШĲŰШĲũШ ŰƣĲƓċŖƚШ ŸƖƓċƣċŊŹŰŔĦŸЯШũŸƚШĦƨċũĲƚШőċŰШƚŔĬŸШĦŸŰƚŔĬĲƖċĬŸƚШőċƚƣċШĲũШ

ůŸůĲŰƣŸШĦŸůŸШĦŸŰƚƣŔƣƨǃĲŰƣĲƚШĬĲШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШ

ƚĲĬŔůĲŰƣŸƚШĬĲƚċƖƖŸũũċĬŸШĬƨƖċŰƣĲШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ~ĲĬŔŸШĲŰШũċШƖĲŊŔŹŰШ

ŰŸƖƓċƣċŊŹŰŔĦċаШĲũШƚŔƚƣĲůċШĬĲШƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШыÉÑÅ бШ

7ŔũůĲƚШĲƣШċũЮЯШΞΜΞΞьЮ 

EƚƣĲШƚŔƚƣĲůċШƚĲШĲǂƣŔĲŰĬĲШċШũŸШũċƖŊŸШĬĲũШƚƨƖШĬĲũШĦŸŰƣŔŰĲŰƣĲШƚƨĬċůĲƖŔĦċŰŸЯШ

ƚŸĤƖĲШĲũШƚĲĦƣŸƖШŰŸƖƣĲШĬĲШũċШÂċƣċŊŸŰŔċШċƖŊĲŰƣŔŰċЯШĦŸƓŔċŰĬŸШũċШƖĲĬШĬĲШĬƖĲŰċŢĲШĬĲũШ

ċĦƣƨċũШƖŖŸШ ĲŊƖŸЯШǃШċĤċƖĦċŰĬŸШĬŔƻĲƖƚċƚШũŸĦċũŔĬċĬĲƚШĬĲШũċƚШƓƖŸƻŔŰĦŔċƚШĬĲũШ ĲƨƕƨĳŰШǃШ

ÅŖŸШ ĲŊƖŸЮШÂŸƚĲĲШƨŰċШĬŔƖĲĦĦŔŹŰШƓƖĲĬŸůŔŰċŰƣĲШ§рEЯШǃШƚĲШĬĲƚċƖƖŸũũċШĬĲƚĬĲШũŸƚШ ŰĬĲƚШ

 ŸƖƓċƣċŊŹŰŔĦŸƚШőċƚƣċШũċШÂũċƣċŉŸƖůċШ9ŸŰƣŔŰĲŰƣċũШ ƖŊĲŰƣŔŰċШы[ŔŊЮШΝЮΝьЮ 

?ĲƚĬĲШĲũШƓƨŰƣŸШĬĲШƻŔƚƣċШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũЯШĲũШÉÑÅ ШƓƨĲĬĲШƚĲƖШĬŔƻŔĬŔĬŸШĲŰШƣƖĲƚШ

ƖĲŊŔŸŰĲƚаШƓƖŸǂŔůċũЯШůĲĬŔċШǃШĬŔƚƣċũЮШxċШƖĲŊŔŹŰШůĲĬŔċЯШŸĤŢĲƣŸШĬĲШĲƚƣċШƣĲƚŔƚЯШƚĲШƨĤŔĦċШĲŰШ

ũċШƓŸƖĦŔŹŰШůČƚШċƨƚƣƖċũШĬĲШũċШ9ƨĲŰĦċШ ĲƨƕƨŔŰċШǃШĲƚƣČШũŔůŔƣċĬċШċũШƚƨƖШƓŸƖШĲũШ~ċĦŔǍŸШ

 ŸƖƓċƣċŊŹŰŔĦŸШы[ŔŊЮШΝЮΝШǃШΞЮΝьЮШcċĦŔċШĲũШŸĲƚƣĲЯШĲũШ~ċĦŔǍŸШĬĲШÉċŶŔĦŹШőċШƚŔĬŸШƨƣŔũŔǍċĬŸШ

ƓċƖċШĲƚƣċĤũĲĦĲƖШƚƨШũŖůŔƣĲШĦŸŰШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũЯШůŔĲŰƣƖċƚШƕƨĲШőċĦŔċШĲũШĲƚƣĲШƚƨШ

ƓċƚċŢĲШċШũċШƖĲŊŔŹŰШĬŔƚƣċũШƚĲШƖĲĦŸŰŸĦĲШċШƓċƖƣŔƖШĬĲШũŸƚШƓƖŔůĲƖŸƚШċǰŸƖċůŔĲŰƣŸƚШĬĲШ

ĬĲƓŹƚŔƣŸƚШůŔŸĦĲŰŸƚШůċƖŔŰŸƚШĲŰШũċШƖĲŊŔŹŰШĬĲũШ]ƖċŰШ7ċŢŸШĬĲũШ]ƨċũŔĦőŸШы[ŔŊЮШΝЮΝШǃШΞЮΝьЮШ

EũШũŖůŔƣĲШŰŸƖƣĲШĬĲШũċШƖĲŊŔŹŰШůĲĬŔċШŰŸШőċШƓŸĬŔĬŸШƚĲƖШĬĲǯŰŔĬŸШĦŸŰШƓƖĲĦŔƚŔŹŰШĦŸŰШũċШ

ŔŰŉŸƖůċĦŔŹŰШĬŔƚƓŸŰŔĤũĲШőċƚƣċШĲũШůŸůĲŰƣŸЮ 

 

ΞЮΞЮШ9ŸŰƣĲǂƣŸШŊĲŸũŹŊŔĦŸШƖĲŊŔŸŰċũ 

xċШĦŸŰǯŊƨƖċĦŔŹŰШƣĲĦƣŹŰŔĦċШĬĲũШŰƣĲƓċŖƚШ ŸƖƓċƣċŊŹŰŔĦŸШĲƚƣƨƻŸШĦŸŰƣƖŸũċĬċШ

ƓŸƖШƻċƖŔċĦŔŸŰĲƚШĲŰШũċШĬŔŰČůŔĦċШĬĲШƚƨĤĬƨĦĦŔŹŰШĬĲШũċƚШƓũċĦċƚШ[ċƖċũũŹŰр ċǍĦċШƓŸƖШ

ĬĲĤċŢŸШ ĬĲШ ũċШ ÂũċĦċШ ÉƨĬċůĲƖŔĦċŰċШ ċШ ũŸШ ũċƖŊŸШ ĬĲũШ ůċƖŊĲŰШ ĬĲШ ũŸƚШ ŰĬĲƚШ
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Υ 
 

 ŸƖƓċƣċŊŹŰŔĦŸƚЯШĬĲƚĬĲШĲũШÑƖŔČƚŔĦŸШÑċƖĬŖŸШőċƚƣċШũċШċĦƣƨċũŔĬċĬЮШEƚƣċƚШƻċƖŔċĦŔŸŰĲƚШőċŰШ

ĬċĬŸШũƨŊċƖШċШĬŔŉĲƖĲŰƣĲƚШŔŰƣĲƖƓƖĲƣċĦŔŸŰĲƚШƚŸĤƖĲШũŸƚШƖĲŊŖůĲŰĲƚШƣĲĦƣŹŰŔĦŸƚШǃШũŸƚШ

ĲƻĲŰƣŸƚШůċŊůČƣŔĦŸƚШċƚŸĦŔċĬŸƚШы[ƖċŰǍĲƚĲШĲƣШċũЮЯШΞΜΜΟбШ[ŸũŊƨĲƖċШǃШÅċůŸƚЯШΞΜΝΝбШ

]ċƖĦŖċШ~ŸƖċĤŔƣŸШĲƣШċũЮЯШΞΜΝΝбШ7ŔũůĲƚШĲƣШċũЮЯШΞΜΝΟбШÅċůŸƚШĲƣШċũЮЯШΞΜΝΡбШcŸƖƣŸŰЯШΞΜΝΥбШ

]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΦьЮ 

 

[ŔŊƨƖċШΞЮΝЮШ~ċƓċШŊĲŸũŹŊŔĦŸШĬĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸШĦŸŰШũċƚШƓƖŔŰĦŔƓċũĲƚШƨŰŔĬċĬĲƚШĲƚƣƖċƣŔŊƖČǯĦċƚШǃШ

ĲƚƣƖƨĦƣƨƖċƚШƣĲĦƣŹŰŔĦċƚШƓƖĲƚĲŰƣĲƚЯШĲũċĤŸƖċĬŸШĲŰШĤċƚĲШċШxĲċŰǍċШǃШcƨŊŸШыΝΦΦΤьЯШ9ƨĦĦőŔШĲƣШċũЮШыΝΦΦΥЯШ

ΞΜΜΝьЯШ9ċůŔŰŸƚШыΞΜΜΝьЯШcƨŊŸШǃШxĲċŰǍċШыΞΜΜΝċЯШΞΜΜΝĤьЯШEƚƓĲŢŸШǃШÉŔũƻċШ ŔĲƣŸШыΞΜΜΤьЯШÅŸĬƖŖŊƨĲǍШĲƣШċũЮШ

ыΞΜΜΤьЯШ?ќEũŔċШĲƣШċũЮШыΞΜΞΜьШǃШ]ċƖĦŖċШыΞΜΞΜьЮШÂċƖċШƨŰċШĬŔŉĲƖĲŰĦŔċĦŔŹŰШůČƚШĬĲƣċũũċĬċШĬĲШũċƚШƨŰŔĬċĬĲƚШ

ƓƖĲрůŔŸĦĲŰċƚЯШƻĲƖШƣĲǂƣŸЮШéĲƖШƨĤŔĦċĦŔŹŰШĲŰШũċШ[ŔŊЮШΝЮΝЮ 

?ƨƖċŰƣĲШĲũШÑƖŔČƚŔĦŸШÑċƖĬŖŸШтШsƨƖČƚŔĦŸШÑĲůƓƖċŰŸЯШĲŰШĲũШůċƖŊĲŰШŸĦĦŔĬĲŰƣċũШĬĲШ

]ŸŰĬƽċŰċЯШƚĲШĲƚƣċĤũĲĦŔŹШƨŰШƖĳŊŔůĲŰШĲǂƣĲŰƚŔŸŰċũШĬĲШŔŰƣƖċƓũċĦċШƕƨĲШĬŔŸШũƨŊċƖШċũШ
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Φ 
 

ĬĲƚċƖƖŸũũŸШĬĲШĦƨĲŰĦċƚШĬĲШƖŔŉƣШċŔƚũċĬċƚШǃШċũШŸƖŔŊĲŰШĬĲШũċШ9ƨĲŰĦċШ ĲƨƕƨŔŰċШыÖũŔċŰċШĲƣШ

ċũЮЯШΝΦΥΦбШ[ƖċŰǍĲƚĲШǃШÉƓċũũĲƣƣŔЯШΞΜΜΝбШcŸƽĲũũШĲƣШċũЮЯШΞΜΜΡбШÅċůŸƚШǃШ[ŸũŊƨĲƖċЯШΞΜΜΡбШ

?ќEũŔċШĲƣШċũЮЯШΞΜΝΞЯШΞΜΝΡбШ]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΦьЮШÂŸƚƣĲƖŔŸƖůĲŰƣĲЯШĬƨƖċŰƣĲШĲũШsƨƖČƚŔĦŸШ

ÑĲůƓƖċŰŸШтШ9ƖĲƣČĦŔĦŸШÑĲůƓƖċŰŸЯШƨŰШƓƖŸĦĲƚŸШĬĲШƚƨĤƚŔĬĲŰĦŔċШƣĳƖůŔĦċШĦŸŰĬƨŢŸШċũШ

ĬĲƚċƖƖŸũũŸШĬĲШƨŰċШƣƖċŰƚŊƖĲƚŔŹŰШůċƖŔŰċШĬŔċĦƖŹŰŔĦċЯШƕƨĲШŔŰƣĲŊƖŹШĲƚƣŸƚШĬĲƓŸĦĲŰƣƖŸƚШ

ċƚŔũċĬŸƚШĲŰШƨŰċШƩŰŔĦċШĦƨĲŰĦċШыÅċůŸƚШǃШ[ŸũŊƨĲƖċЯШΞΜΜΦбШcŸƽĲũũШĲƣШċũЮЯШΞΜΜΡьЮШ

?ƨƖċŰƣĲШĲƚƣĲШƓĲƖŖŸĬŸЯШƨŰШƖĳŊŔůĲŰШĦŸŰƣƖċĦĦŔŸŰċũШĬĲШŔŰƣƖċƓũċĦċШċƚŸĦŔċĬŸШċШĲƚŉƨĲƖǍŸƚШ

 ìт  ìШĬŔŸШũƨŊċƖШċũШĬĲƚċƖƖŸũũŸШĬĲШũċШ?ŸƖƚċũШĬĲШcƨŔŰĦƨũЯШƨŰШċũƣŸШĬĲШĤċƚċůĲŰƣŸШĬĲШ

ŸƖŔĲŰƣċĦŔŹŰШEШċШE EШƕƨĲШċĦƣƨŹШĦŸůŸШĤċƖƖĲƖċШĲƚƣƖƨĦƣƨƖċũШǃШĬŔƻŔĬŔŹШƓċƖĦŔċũůĲŰƣĲШċШ

ĲƚƣċШĦƨĲŰĦċШĲŰШĬŸƚШĬĲƓŸĦĲŰƣƖŸƚШыéĲƖŊċŰŔШĲƣШċũЮЯШΝΦΦΡбШ~ŸƚƕƨĲƖċШǃШÅċůŸƚЯШΞΜΜΣбШ

 ċŔƓċƨĲƖШĲƣШċũЮЯШΞΜΝΞьЮ 

?ƨƖċŰƣĲШĲũШ9ƖĲƣČĦŔĦŸШÑċƖĬŖŸШтШÂċũĲŸĦĲŰŸЯШũċШƚƨĤĬƨĦĦŔŹŰШĬĲШũċШÂũċĦċШ[ċƖċũũŹŰШ

ƓŸƖШĬĲĤċŢŸШĬĲШũċШÂũċĦċШÉƨĬċůĲƖŔĦċŰċШŊĲŰĲƖŹШƨŰШƖĳŊŔůĲŰШƣĲĦƣŹŰŔĦŸШĬĲШĦċƖČĦƣĲƖШ

ĦŸŰƣƖċĦĦŔŸŰċũШƕƨĲШƚĲШƓƖŸƓċŊŹШőċĦŔċШĲũШƖĲƣƖŸċƖĦŸШыÂċƖĬŸр9ċƚċƚШǃШ~ŸũŰċƖЯШΝΦΥΤбШ

ÉĲƣŸŰШĲƣШċũЮЯШΞΜΝΞбШ~ċũŸŰĲǃШĲƣШċũЮЯШΞΜΝΟбШ~ƬũũĲƖШĲƣШċũЮЯШΞΜΝΣбШ]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΥбШ

]ċƖĦŖċШĲƣШċũЮЯШΞΜΞΠьЮШ?ƨƖċŰƣĲШƓċƖƣĲШĬĲШĲƚƣĲШƓĲƖŔŸĬŸЯШĲŰШũċШƖĲŊŔŹŰШĬĲũШċƖĦŸЯШƣƨƻŸШũƨŊċƖШ

ĲũШĲůƓũċǍċůŔĲŰƣŸШĬĲШũċШŉċƚĲШƓƖŔŰĦŔƓċũШĬĲũШ7ċƣŸũŔƣŸШ ŸƖƓċƣċŊŹŰŔĦŸШыÂċŰťőƨƖƚƣШĲƣШċũЮЯШ

ΝΦΦΦбШ[ŸũŊƨĲƖċШǃШÅċůŸƚЯШΞΜΝΝбШEĦőċƨƖƖĲŰШĲƣШċũЮЯШΞΜΝΣьЯШůŔĲŰƣƖċƚШƕƨĲШĲŰШũċШƖĲŊŔŹŰШ

ĲǂƣƖċŰĬŔŰċШ ƚĲШ ƖĲŊŔƚƣƖŹШ ũċШ ĬĲƓŸƚŔƣċĦŔŹŰШ ĬĲШ ƚŔƚƣĲůċƚШ ƚĲĬŔůĲŰƣċƖŔŸƚШ ůċƖŔŰŸƚШ

ċƚŸĦŔċĬŸƚШċШƨŰċШŔŰŊƖĲƚŔŹŰШċƣũČŰƣŔĦċШыxĲŊċƖƖĲƣċШĲƣШċũЮЯШΝΦΥΦбШ ŊƨŔƖƖĲрÖƖƖĲƣċШĲƣШċũЮЯШ

ΞΜΝΝьЮШEƚƣċШŔŰŊƖĲƚŔŹŰШőċШƚŔĬŸШƣƖċĬŔĦŔŸŰċũůĲŰƣĲШŔŰƣĲƖƓƖĲƣċĬċШĦŸůŸШƖĲƚƨũƣċĬŸШĬĲШƨŰċШ

ĦŸůĤŔŰċĦŔŹŰШĬĲШƚƨĤƚŔĬĲŰĦŔċШǰĲǂƨƖċũШǃШƨŰШċũƣŸШŰŔƻĲũШĲƨƚƣČƣŔĦŸШŊũŸĤċũШĬƨƖċŰƣĲШĲũШ

~ċċƚƣƖŔĦőƣŔċŰŸр?ċŰŔċŰŸШы ŊƨŔƖƖĲрÖƖƖĲƣċШ ĲƣШ ċũЮЯШ ΞΜΝΝьЮШ  ŸШ ŸĤƚƣċŰƣĲЯШ ĲƚƣƨĬŔŸƚШ

ƖĲĦŔĲŰƣĲƚШƚƨŊŔĲƖĲŰШƕƨĲШĲƚƣŸƚШƓƖŸĦĲƚŸƚШĲƚƣƨƻŔĲƖŸŰШƚŔŊŰŔǯĦċƣŔƻċůĲŰƣĲШƖĲŉŸƖǍċĬŸƚШƓŸƖШ

ƚƨĤƚŔĬĲŰĦŔċШ ĬŔŰČůŔĦċШ ċƚŸĦŔċĬċШ ċШ ũċШ ƚƨĤĬƨĦĦŔŹŰШ ĬĲШ ƨŰċШ ũŸƚċШ ƓũċŰċШ ĬĲШ ŊƖċŰШ

ĲǂƣĲŰƚŔŹŰШы]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΥьЮ 

cċĦŔċШĲũШ ÂċũĲŸĦĲŰŸШтШEŸĦĲŰŸШ ƣĲůƓƖċŰŸЯШ ċШ ũŸШ ũċƖŊŸШ ĬĲШ ũŸƚШ ŰĬĲƚШ

 ŸƖƓċƣċŊŹŰŔĦŸƚЯШƚĲШĬĲƚċƖƖŸũũŹШƨŰШƻŸũĦċŰŔƚůŸШĤŔůŸĬċũШĬĲШŔŰƣƖċрƓũċĦċШĤċŢŸШƨŰШ

ĦŸŰƣĲǂƣŸШĲǂƣĲŰƚŔŸŰċũЯШƕƨĲШĬŔŸШũƨŊċƖШċũШ9ŔŰƣƨƖŹŰШĬĲШÂŔũĦċŰŔǃĲƨШыΣΜШтШΠΞШ~ċбШÅċƓĲũċШĲƣШ

ċũЮЯШΝΦΥΥбШÉƨČƖĲǍШǃШĬĲШũċШ9ƖƨǍЯШΞΜΜΝбШ ƖċŊŹŰШĲƣШċũЮЯШΞΜΝΝбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΝΤбШ[ŸũŊƨĲƖċШ

ĲƣШċũЮЯШΞΜΝΥбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΝΥбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΞΜьЮШEŰШŉŸƖůċШĦŸŰƣĲůƓŸƖČŰĲċЯШĲŰШ
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ũċШƖĲŊŔŹŰШĬĲũШċƖĦŸЯШũċШċĦƣŔƻŔĬċĬШůċŊůČƣŔĦċШĬĲũШ7ċƣŸũŔƣŸШ ŸƖƓċƣċŊŹŰŔĦŸШƚĲШƻŔŸШ

ŔŰƣĲƖƖƨůƓŔĬċЮШШƓċƖƣŔƖШĬĲũШEŸĦĲŰŸЯШĲũШŔŰŔĦŔŸШĬĲШũċШƚƨĤĬƨĦĦŔŹŰШĬĲШũċШÂũċĦċШĬĲШ ċǍĦċЯШ

ŢƨŰƣŸШĦŸŰШƨŰШƓƖŸŰƨŰĦŔċĬŸШƖĲƣƖŸĦĲƚŸШĬĲШũċШůŔƚůċШőċĦŔċШũċШǍŸŰċШĬĲШƣƖŔŰĦőĲƖċЯШŔůƓũŔĦŹШ

ũċШĦŸŰƣŔŰƨŔĬċĬШĲŰШũċƚШĦŸŰĬŔĦŔŸŰĲƚШĬĲШĲǂƣĲŰƚŔŹŰШĲŰШċũŊƨŰŸƚШƚĲĦƣŸƖĲƚШĬĲũШċŰƣĲƓċŖƚШ

őċƚƣċШ ĲũШ~ŔŸĦĲŰŸШ ÑĲůƓƖċŰŸШы ƕƨŔƣċŰŔĲŰƚĲбШEĦőċƨƖƖĲŰШ ĲƣШ ċũЮЯШ ΞΜΝΣбШ cŸƖƣŸŰШ ǃШ

[ƨĲŰƣĲƚЯШΞΜΝΣбШcŸƖƣŸŰЯШΞΜΝΥьЮШEŰШĲƚƣĲШĦŸŰƣĲǂƣŸШƚĲШĬĲƚċƖƖŸũũċƖŸŰШĬĲƓŸĦĲŰƣƖŸƚШĬĲШ

ŔŰƣƖċрċƖĦŸЯШ ĦŸŰƚƣŔƣƨŔĬŸƚШ ƓŸƖШ ƚĲĦƨĲŰĦŔċƚШ ƻŸũĦċŰŸрƚĲĬŔůĲŰƣċƖŔċƚЯШ ǃШ ũŸĦċũŔǍċĬŸƚШ

ƓƖŔŰĦŔƓċũůĲŰƣĲШċũШŰŸƖŸĲƚƣĲШĬĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸШыsŸƖĬċŰШĲƣШċũЮЯШΞΜΜΝбШÅċůŸƚШǃШ

[ŸũŊƨĲƖċЯШΞΜΜΡбШ7ƨƖŰƚШĲƣШċũЮЯШΞΜΜΣбШ[ŸũŊƨĲƖċШĲƣШċũЮЯШΞΜΝΜбШÅŸŢċƚШéĲƖċШĲƣШċũЮЯШΞΜΝΜбШ

[ƖċŰǍĲƚĲШĲƣШċũЮЯШΞΜΝΝбШÅŸŢċƚШéĲƖċШĲƣШċũЮЯШΞΜΝΠьЮШ ƚŔůŔƚůŸЯШƣƨƻŸШũƨŊċƖШƨŰШĲǂƣĲŰƚŸШ

ƻŸũĦċŰŔƚůŸШĬĲШĦŸůƓŸƚŔĦŔŹŰШĤċƚČũƣŔĦċШċШċŰĬĲƚŖƣŔĦċШĲŰШĲũШĬĲŰŸůŔŰċĬŸШ9ŔŰƣƨƖŹŰШĬĲШ

EũШ~ċŔƣĳŰЯШƨĤŔĦċĬŸШőċĦŔċШĲũШƚƨƖŸĲƚƣĲЯШƚŸĤƖĲШũŸƚШ ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚШыΟΠШтШΞΝШ~ċбШ

ÅċƓĲũċШĲƣШċũЮЯШΝΦΥΥбШ7ĲĦőŔƚШĲƣШċũЮЯШΞΜΝΠбШEĦőċƨƖƖĲŰШĲƣШċũЮЯШΞΜΝΣбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΝΤбШ

[ŸũŊƨĲƖċШĲƣШċũЮЯШΞΜΝΥбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΝΥбШfċŰŰĲũũŔШĲƣШċũЮЯШΞΜΞΜьЮ 

ШƓċƖƣŔƖШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШы7ƨƖĬŔŊċũŔĲŰƚĲьЯШũċШĦŸŰƻĲƖŊĲŰĦŔċШŸĤũŔĦƨċШĲŰƣƖĲШ

ũċƚШƓũċĦċƚШĬĲШ ċǍĦċШǃШÉƨĬċůĲƖŔĦċŰċШĬŔŸШũƨŊċƖШċШƨŰШŰƨĲƻŸШƖĳŊŔůĲŰШƣĲĦƣŹŰŔĦŸШ

ƣƖċŰƚƓƖĲƚŔƻŸЮШEƚƣĲШƓƖŸĦĲƚŸШŊĲŰĲƖŹШƨŰċШĬĲŉŸƖůċĦŔŹŰШĦŸŰШĦŸůƓŸŰĲŰƣĲШĬĲШƖƨůĤŸШċШũŸШ

ũċƖŊŸШĬĲШũŸƚШ ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚЯШĲƻŔĬĲŰĦŔċĬċШƓŸƖШũċШŉċũũċШĬĲШxŔƕƨŔŶĲр§ŉƕƨŔШ

ы9ĲůĤƖċŰŸШĲƣШċũЮЯШΝΦΦΣбШ?ŔƖċŔƚŸŰШĲƣШċũЮЯШΝΦΦΥбШÅŸƚĲŰċƨШĲƣШċũЮЯШΞΜΜΣьЮШcċĦŔċШĲũШ

ŰƣĲƓċŖƚЯШĲƚƣċШƖĲĦŸŰǯŊƨƖċĦŔŹŰШƣĲĦƣŹŰŔĦċШƓƖŸĬƨŢŸШũċШƖĲċĦƣŔƻċĦŔŹŰШĬĲШĲƚƣƖƨĦƣƨƖċƚШ

ƓƖĲĲǂŔƚƣĲŰƣĲƚШǃШ ũċШ ŊĲŰĲƖċĦŔŹŰШ ĬĲШ ŰƨĲƻċƚШ ĲƚƣƖƨĦƣƨƖċƚШ ĦŸŰƣƖċĦĦŔŸŰċũĲƚШы]ċƖĦŖċШ

~ŸƖċĤŔƣŸШǃШÅċůŸƚЯШΞΜΝΞбШ7ŔũůĲƚШĲƣШċũЮЯШΞΜΝΟбШÅċůŸƚШĲƣШċũЮЯШΞΜΝΠбШ]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΡбШ

xŹƓĲǍШĲƣШċũЮЯШΞΜΝΦбШ?ќEũŔċШĲƣШċũЮЯШΞΜΞΜьЯШŢƨŰƣŸШĦŸŰШĲũШĬĲƚċƖƖŸũũŸШĬĲШĲƚƣƖƨĦƣƨƖċƚШĦŸŰШƨŰċШ

ŔůƓŸƖƣċŰƣĲШĦŸůƓŸŰĲŰƣĲШŸĤũŔĦƨċШы?ŔƖċŔƚŸŰШĲƣШċũЮЯШΝΦΦΥбШ]ċƖĦŖċШĲƣШċũЮЯШΞΜΞΠьЮШEƚƣĲШ

ĲƻĲŰƣŸШĦŸŰƣƖċĦĦŔŸŰċũШĬŔŸШũƨŊċƖШċШũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲШƨŰШċŰƣĲƓċŖƚШŉƖċŊůĲŰƣċĬŸШ

ůĲĬŔċŰƣĲШĲũШũĲƻċŰƣċůŔĲŰƣŸШĬĲШĤũŸƕƨĲƚШĬĲШĤċƚċůĲŰƣŸШǃШũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲШĦƨĲŰĦċƚШ

ŔŰƣĲƖůŸŰƣċŰċƚШŰĲŹŊĲŰċƚШы7ƨĦőĲƖШĲƣШċũЮЯШΞΜΝΥбШ7ƨĦőĲƖШĲƣШċũЮЯШΞΜΝΦċбШxŹƓĲǍШĲƣШċũЮЯШ

ΞΜΝΦбШ ?ќEũŔċШ ĲƣШ ċũЮЯШ ΞΜΞΜьШċШ ůČƚШ ĬĲШ ΡΜΜШ ťůШĬĲШ ũċШ ƣƖŔŰĦőĲƖċШыŔЮĲЮЯШ ŰƣĲƓċŖƚШ

[ƖċŊůĲŰƣċĬŸШÂċƣċŊŹŰŔĦŸЯШ[ÂбШƚĲŰƚƨШ7ŔũůĲƚШĲƣШċũЮЯШΞΜΝΟьЮШ?ĲŰƣƖŸШĬĲũШƚŔƚƣĲůċШĬĲШ

ƣƖċŰƚŉĲƖĲŰĦŔċШĬĲШƚĲĬŔůĲŰƣŸƚШĬĲũШÅŖŸШ ĲŊƖŸШыÉÑÅ ьЯШũċШĲƻŸũƨĦŔŹŰШĬĲũШ [ÂШċŉĲĦƣŹШƚƨШ

ƖĲŊŔŹŰШƓƖŸǂŔůċũЯШŊĲŰĲƖċŰĬŸШũċШĲƚƣƖƨĦƣƨƖċĦŔŹŰШĬĲШĦƨĲŰĦċƚШŔŰƣĲƖůŸŰƣċŰċƚШĦŸůŸШũċƚШ
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ĬĲШ9ċƣČŰШxŔũЯШ9ŸũũŹŰШ9ƨƖċЯШÂŔĲĬƖċШĬĲũШ ŊƨŔũċШǃШ9ŸůċũũŸШы[ƖċŰǍĲƚĲШĲƣШċũЮЯШΞΜΝΥбШxŹƓĲǍШ

ĲƣШċũЮЯШΞΜΝΦбШ?ќEũŔċШĲƣШċũЮЯШΞΜΞΜьЮ 

xċШċƨƚĲŰĦŔċШĬĲШĲƻŔĬĲŰĦŔċƚШĬĲШĬĲŉŸƖůċĦŔŹŰШůŔŸĦĲŰċШċũШĲƚƣĲШĬĲũШ~ċĦŔǍŸШĬĲШ

ÉċŶŔĦŹШũũĲƻŹШċШƓŸƚŔĦŔŸŰċƖШĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШůŔŸĦĲŰŸШĲŰШƚƨШůċƖŊĲŰШŸƖŔĲŰƣċũШ

ы[ŔŊЮШΞЮΝьЮШcċĦŔċШĲũШĲƚƣĲЯШũċШċĦƨůƨũċĦŔŹŰШĬĲШĬĲƓŹƚŔƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШůŔŸĦĲŰŸƚШĬŔŸШ

ũƨŊċƖШċШũċШĦŸŰǯŊƨƖċĦŔŹŰШĬĲШũċШ9ƨĲŰĦċШĬĲШÂŔĦƩŰШxĲƨŉƩЯШũċШĦƨċũШĦċƖĲĦĲШĬĲũШĦċƖČĦƣĲƖШ

ŔŰƣĲƖůŸŰƣċŰŸШƓƖŸƓŔŸШĬĲШũċƚШĦƨĲŰĦċƚШĬĲƚċƖƖŸũũċĬċƚШĬĲŰƣƖŸШĬĲũШ [ÂШыcƨǃŊőĲШĲƣШċũЮЯШ

ΞΜΝΡьЮШ?ĲШĲƚƣċШůċŰĲƖċЯШĲƚƣċШĦƨĲŰĦċШƚĲШĬĲƚċƖƖŸũũċШĲŰШĲũШƚĲĦƣŸƖШĦŸŰƚŔĬĲƖċĬŸШőċƚƣċШĲũШ

ůŸůĲŰƣŸШĦŸůŸШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШÉÑÅ ШǃШĦŸŰƚƣŔƣƨǃĲШĲũШŸĤŢĲƣŸШĬĲШĲƚƣƨĬŔŸШĬĲШĲƚƣċШ

ƣĲƚŔƚШĬŸĦƣŸƖċũЮШxċШůŔƚůċШĲƚƣČШĬĲũŔůŔƣċĬċШċũШŰŸƖƣĲШǃШŰŸƖŸĲƚƣĲШƓŸƖШũċШ?ŸƖƚċũШĬĲШ

cƨŔŰĦƨũЯШǃШċũШƚƨƖШƓŸƖШĲũШ~ċĦŔǍŸШ ŸƖƓċƣċŊŹŰŔĦŸЯШůŔĲŰƣƖċƚШƕƨĲШƚƨШũŖůŔƣĲШŸƖŔĲŰƣċũШŰŸШőċШ

ƚŔĬŸШĬĲǯŰŔĬŸШыcƨǃŊőĲШĲƣШċũЮЯШΞΜΝΡьЮШÉŔШĤŔĲŰШĲŰШũċƚШƓƖŸǂŔůŔĬċĬĲƚШĬĲũШ~ċĦŔǍŸШĬĲШÉċŶŔĦŹШ

ƚĲШőċŰШĬĲƚĦƖŔƓƣŸШĲƚƓĲƚŸƖĲƚШĬĲШőċƚƣċШΞΜΜШůĲƣƖŸƚШĬĲШƚĲĬŔůĲŰƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШ

ůŔŸĦĲŰŸƚШыcƨǃŊőĲШĲƣШċũЮЯШΞΜΝΡьЯШĲƚƣƨĬŔŸƚШƖĲĦŔĲŰƣĲƚШƚƨŊŔĲƖĲŰШƕƨĲШƓċƖƣĲШĬĲШĲƚƣĲШ

ƖĲŊŔƚƣƖŸШĦŸƖƖĲƚƓŸŰĬĲƖŖċШċШƨŰШĲƻĲŰƣŸШƣĲĦƣŸŰŸрƚĲĬŔůĲŰƣċƖŔŸШƓƖĲƻŔŸШы[ĲŸШĲƣШċũЮЯШΞΜΞΡьЯШ

ũŸШƕƨĲШƖĲĬƨĦŔƖŖċШƚƨШĲƚƓĲƚŸƖШċШůĲŰŸƚШĬĲШΝΜΜШůĲƣƖŸƚЮ 

EŰШ ŉŸƖůċШ ƚŔŰĦƖŹŰŔĦċШ ĦŸŰШ ũċШ ƚĲĬŔůĲŰƣċĦŔŹŰШ ĦŸŰƣŔŰĲŰƣċũШ ůŔŸĦĲŰċЯШ ƚĲШ

ƓƖŸĬƨŢĲƖŸŰШĬŸƚШŔŰĦƨƖƚŔŸŰĲƚШůċƖŔŰċƚШċƣũČŰƣŔĦċƚШƕƨĲШĦƨĤƖŔĲƖŸŰШċůƓũŔċƚШČƖĲċƚШĬĲũШƚƨƖШ

ĬĲũШĦŸŰƣŔŰĲŰƣĲШƚƨĬċůĲƖŔĦċŰŸЮШEƚƣċƚШŔŰŊƖĲƚŔŸŰĲƚЯШĦŸŰŸĦŔĬċƚШŔŰŉŸƖůċũůĲŰƣĲШĦŸůŸШ

ÂċƣċŊŸŰŔĲŰƚĲШǃШEŰƣƖĲƖƖŔĲŰƚĲЯШ ƣƨƻŔĲƖŸŰШ ũƨŊċƖШůċǃŸƖůĲŰƣĲШĬƨƖċŰƣĲШ ĲũШ ~ŔŸĦĲŰŸШ

ÑĲůƓƖċŰŸШǃШĲũШ~ŔŸĦĲŰŸШÑċƖĬŖŸЯШƖĲƚƓĲĦƣŔƻċůĲŰƣĲШы~ċũƨůŔČŰШǃШ ČŶĲǍЯШΞΜΝΝбШĬĲũШÅŖŸШ

ĲƣШċũЮЯШΞΜΝΥбШÂċũċǍǍĲƚŔШĲƣШċũЮЯШΞΜΞΝбШÂċƖƖċƚШǃШ9ƨŔƣŔŶŸЯШΞΜΞΝбШ9ƨŔƣŔŶŸШĲƣШċũЮЯШΞΜΞΟбШ

 ċƻċƖƖĲƣĲШĲƣШċũЮЯШΞΜΞΜьЮШ?ĲШċůĤċƚЯШũċШŔŰĦƨƖƚŔŹŰШůċƖŔŰċШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШŉƨĲШũċШ

ůČƚШ ĲǂƣĲŰƚċЯШ ĦƨĤƖŔĲŰĬŸШ ŊƖċŰĬĲƚШ ČƖĲċƚШ ĬĲШ ƣŔĲƖƖċƚШ ĲůĲƖŊŔĬċƚШ ċĦƣƨċũůĲŰƣĲЯШ ǃШ

ċũĦċŰǍċŰĬŸШũŸƚШůċǃŸƖĲƚШƻŸũƩůĲŰĲƚШĬĲШƚĲĬŔůĲŰƣŸƚШċĦƨůƨũċĬŸƚШыxŸĲŊĲƖŔŰŊШĲƣШċũЮЯШ

ΞΜΝΟбШ ÂċƖƖċƚШ ǃШ 9ƨŔƣŔŶŸЯШ ΞΜΞΝьЮШ EŰШ ũċШ ƖĲŊŔŹŰШ ŰŸƖƓċƣċŊŹŰŔĦċЯШ ũċШ ƚĲĬŔůĲŰƣċĦŔŹŰШ

ċƚŸĦŔċĬċШċШĲƚƣċШŔŰĦƨƖƚŔŹŰШƚĲШƖĲŊŔƚƣƖċШĲŰШũċШ9ƨĲŰĦċШĬĲũШ9ŸũŸƖċĬŸШыxŸĲŊĲƖŔŰŊШĲƣШċũЮЯШ

ΞΜΝΟбШÂċƖƖċƚШǃШ9ƨŔƣŔŶŸЯШΞΜΞΝьЯШǃШƚƨШċƻċŰĦĲШċũĦċŰǍŹШũċШƖĲŊŔŹŰШĬĲũШ]ƖċŰШ7ċŢŸШĬĲũШ

]ƨċũŔĦőŸШыuƖŸŰĲůĤĲƖŊĲƖШĲƣШċũЮЯШΞΜΞΡьЯШůċƖĦċŰĬŸШĲũШŔŰŔĦŔŸШĬĲШũċШƖĲŊŔŹŰШĬŔƚƣċũШĬĲũШ

ÉÑÅ ЮШ9ċĤĲШƚĲŶċũċƖШƕƨĲШĲƚƣċШĦƨĲŰĦċШőċШƚŔĬŸШƖĲŉĲƖŔĬċШĦŸůŸШ9ƨĲŰĦċШ ŸƖƓċƣċŊŹŰŔĦċШ

ƓŸƖШ[ŸũŊƨĲƖċШĲƣШċũЮШыΞΜΝΡьШĲŰШĲũШĦŸŰƣĲǂƣŸШĬĲШĬĲƓŹƚŔƣŸƚШůČƚШŢŹƻĲŰĲƚШы~ŔŸĦĲŰŸШÑċƖĬŖŸр
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ÂũŔŸĦĲŰŸьбШŰŸШŸĤƚƣċŰƣĲЯШƣƖċĤċŢŸƚШƖĲĦŔĲŰƣĲƚШĦĲŰƣƖċĬŸƚШĲŰШĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШũċШ

ŔĬĲŰƣŔǯĦċŰШĦŸůŸШ9ƨĲŰĦċШĬĲũШ9ŸũŸƖċĬŸШыuƖŸŰĲůĤĲƖŊĲƖШĲƣШċũЮЯШΞΜΞΡьЯШĬĲŰŸůŔŰċĦŔŹŰШ

ƕƨĲШƚĲƖČШċĬŸƓƣċĬċШĲŰШĲũШƓƖĲƚĲŰƣĲШƣƖċĤċŢŸШĬĲШƣĲƚŔƚШĬŸĦƣŸƖċũЮ 

 

ΞЮΟЮШEƚƣƖċƣŔŊƖċŉŖċШĬĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸ 

xċШĲƚƣƖċƣŔŊƖċŉŖċШĬĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸШĦŸůŔĲŰǍċШĦŸŰШƨŰШĤċƚċůĲŰƣŸШŖŊŰĲŸр

ůĲƣċůŹƖǯĦŸШƓƖĲрsƨƖČƚŔĦŸШċƚŸĦŔċĬŸШċШƨŰШůĲƣċůŸƖǯƚůŸШŸƖŸŊĳŰŔĦŸШƻŔŰĦƨũċĬŸШċũШ

ůċƖŊĲŰШ ĬĲШ ƚƨĤĬƨĦĦŔŹŰШ ƚƨƖŸĦĦŔĬĲŰƣċũШ ĬĲШ ]ŸŰĬƽċŰċЮШ EƚƣĲШ ĤċƚċůĲŰƣŸШ ĲƚƣČШ

ƖĲƓƖĲƚĲŰƣċĬŸШ ĲŰШ ĲũШ ~ċĦŔǍŸШ ĬĲШ ÉċŶŔĦŹШ ǃШĲŰШĲũШ ůċƖŊĲŰШ ŸĦĦŔĬĲŰƣċũШ ĬĲũШ ~ċĦŔǍŸШ

 ŸƖƓċƣċŊŹŰŔĦŸШƓŸƖШũċƚШŉŸƖůċĦŔŸŰĲƚШ9ƨƚőċůĲŰШыéŸũťőĲŔůĲƖЯШΝΦΣΠьШǃШ~ċůŔũШ9őŸŔƕƨĲШ

ыÉĲƚċŰċЯШΝΦΣΥбШ[ŔŊЮШΞЮΝШǃШΞЮΞьЮШ?ƨƖċŰƣĲШĲũШÂċũĲŸǍŸŔĦŸШƣċƖĬŖŸШċШ~ĲƚŸǍŸŔĦŸШƣĲůƓƖċŰŸЯШ

ĲƚƣĲШĤċƚċůĲŰƣŸШŉƨĲШċŉĲĦƣċĬŸШƓŸƖШŔŰƣƖƨƚŔŸŰĲƚШŖŊŰĲċƚШǃШĦƨĤŔĲƖƣŸШƓŸƖШƨŰŔĬċĬĲƚШ

ƻŸũĦČŰŔĦċƚШы]ƖċŰŔƣŸШòƨŰĦŹŰЯШ[ŸƖůċĦŔŹŰШ]ċƖċůŔũũċЯШ9ŸůƓũĲŢŸШÂũƨƣŹŰŔĦŸШ9ċǃƨƓŔũЯШ

[ŸƖůċĦŔŹŰШÑċƕƨĲƣƖĳŰЯШ9ŸůƓũĲŢŸШ9ƨƖċĦŸЯШ9ŸůƓũĲŢŸШũŸƚШ~ĲŰƨĦŸƚЯШ9ŸůƓũĲŢŸШxċШ

EƚƓĲƖċŰǍċЯШĲŰƣƖĲШŸƣƖċƚбШ9ƨĦĦőŔЯШΝΦΦΞбШ9ƨĦĦőŔШĲƣШċũЯШΝΦΦΥбШ]ƖĲŊŸƖŔШĲƣШċũЯШΞΜΝΡбШ§ƖŔŸũŸШ

ĲƣШċũЮЯШΞΜΝΦбШÅċƓĲũċШĲƣШċũЮЯШΞΜΞΝбШΞΜΞΠбШ[ŔŊЮШΞЮΝШǃШΞЮΞьЮ 

EƚƣċƚШƨŰŔĬċĬĲƚШĬĲШĤċƚċůĲŰƣŸШƓƖĲШsƨƖČƚŔĦŸШŉƨĲƖŸŰШĦƨĤŔĲƖƣċƚШƓŸƖШĬĲƓŹƚŔƣŸƚШ

ƻŸũĦċŰŸрƚĲĬŔůĲŰƣċƖŔŸƚШƣƖŔČƚŔĦŸƚрƓċũĲŸĦĲŰŸƚЯШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲƚШċũШƖĲũũĲŰŸШĬĲШũċƚШ

ĬŔƚƣŔŰƣċƚШĲƣċƓċƚШĬĲШĲƻŸũƨĦŔŹŰШĬĲШũċШ9ƨĲŰĦċШ ĲƨƕƨŔŰċШыéĲƖŊċŰŔШĲƣШċũЮЯШΝΦΦΡбШ[ƖċŰǍĲƚĲШ

ǃШÉƓċũũĲƣƣŔЯШΞΜΜΝбШ[ƖċŰǍĲƚĲШĲƣШċũЮЯШΞΜΜΟбШcŸƽĲũũШĲƣШċũЮЯШΞΜΜΡбШÉƓċũũĲƣƣŔШĲƣШċũЮЯШΞΜΝΜбШ

ŊƨŔƖƖĲрÖƖƖĲƣċШĲƣШċũЮЯШΞΜΝΝбШ?ќEũŔċШĲƣШċũЮЯШΞΜΝΡбШ]ŔċŰŰŔШĲƣШċũЮЯШΞΜΝΦбШ[ŔŊЮШΞЮΝШǃШΞЮΞьЮ 

ÂŸƖШ ĲŰĦŔůċШ ĬĲШ ĲƚƣŸƚШ ĬĲƓŹƚŔƣŸƚШ ƚĲШ ċƓŸǃċŰШ ƚĲĬŔůĲŰƣŔƣċƚШ ĬĲũШ EŸĦĲŰŸр

§ũŔŊŸĦĲŰŸШыŉŸƖůċĦŔŸŰĲƚШÂƨĲƚƣŸШ7ċƖƣŸũŸШǃШ ċƨƓċШcƨĲŰьШǃШƖŸĦċƚШƻŸũĦČŰŔĦċƚШĬĲũШ

§ũŔŊŸĦĲŰŸр~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШы[ŸƖůċĦŔŹŰШ9ĲƖƖŸШÂĲƣŔƚŸЯШ7ċƚċũƣŸШÑŔũƣŔũĦŸЯШ7ċƚċũƣŸШ

~ĲƚĲƣċШ9ŸũŔШÑŸƖŸЯШ9ŸůƓũĲŢŸШÄƨĲƨƓƨŰŔǃĲƨЯШ[ŸƖůċĦŔŹŰШÉŸůƨŰШ9ƨƖċЯШĲŰƣƖĲШŸƣƖċƚбШ

ÑƨƖŰĲƖЯШΝΦΤΟбШÑƨƖŰĲƖЯШΝΦΤΣбШxĲċŰǍċШǃШcƨŊŸЯШΝΦΦΤбШ9ƨĦĦőŔШĲƣШċũЮЯШΝΦΦΥбШ9ƨĦĦőŔШĲƣШċũЮЯШ

ΞΜΜΝбШ[ĲŸШĲƣШċũЮЯШΞΜΞΡбШ[ŔŊЮШΞЮΝШǃШΞЮΞьЮ 

xċƚШƨŰŔĬċĬĲƚШĲƚƣƖċƣŔŊƖČǯĦċƚШůĲŰĦŔŸŰċĬċƚШĦŸŰŉŸƖůċŰШĲũШĤċƚċůĲŰƣŸШŖŊŰĲŸр

ůĲƣċůŹƖǯĦŸШǃШĲũШƚƨƚƣƖċƣŸШƻŸũĦċŰŸрƚĲĬŔůĲŰƣċƖŔŸШƓƖĲШ~ŔŸĦĲŰŸШƚŸĤƖĲШĲũШĦƨċũШƚĲШ

https://www.sciencedirect.com/science/article/pii/S0895981112000351#bib75
https://www.sciencedirect.com/science/article/pii/S0895981112000351#bib76
https://www.sciencedirect.com/science/article/pii/S0895981112000351#bib12
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ċƓŸǃċŰШũŸƚШĬĲƓŹƚŔƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШƻŸũĦċŰŔĦũČƚƣŔĦŸƚШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ

~ŔŸĦĲŰŸШ~ĲĬŔŸЯШċŊƖƨƓċĬŸƚШĲŰШũċƚШŉŸƖůċĦŔŸŰĲƚШ9őŔĦőŔŰċũĲƚЯШxċШÂċƻċШǃШ9ŸũũŹŰШ9ƨƖċЯШ

ƕƨĲШĦŸŰƚƣŔƣƨǃĲŰШĲũШŸĤŢĲƣŸШĬĲШĲƚƣƨĬŔŸШĬĲШĲƚƣċШƣĲƚŔƚШĬŸĦƣŸƖċũШыxĲċŰǍċШǃШcƨŊŸШΝΦΦΤбШ

9ƨĦĦőŔЯШΝΦΦΥбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝċбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝĤбШÅŸĬƖŖŊƨĲǍШĲƣШċũЮЯШΞΜΜΤбШ

?ќEũŔċШĲƣШċũЮЯШΞΜΞΜбШ[ŔŊЮШΞЮΝШǃШΞЮΞьЮ 

 
[ŔŊƨƖċШΞЮΞЮШEƚƕƨĲůċШĲƚƣƖċƣŔŊƖČǯĦŸШĦŸŰШũċƚШƓƖŔŰĦŔƓċũĲƚШƨŰŔĬċĬĲƚШŔĬĲŰƣŔǯĦċĬċƚШĲŰШĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸШ

ĲŰШĤċƚĲШċШũċШĤŔĤũŔŸŊƖċŉŖċШƓƖĲƚĲŰƣĲЮШÂċƖċШƨŰċШĬŔŉĲƖĲŰĦŔċĦŔŹŰШůČƚШĬĲƣċũũċĬċШĬĲШũċƚШƨŰŔĬċĬĲƚШƓƖĲр

ůŔŸĦĲŰċƚЯШƻĲƖШƣĲǂƣŸЮ 

xċШ[ŸƖůċĦŔŹŰШxċШÂċƻċШы ƨũũŸЯШΝΦΤΥьШőċШƚŔĬŸШƖĲĦŸŰŸĦŔĬċШĲŰШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũШ

ĬĲũШÉÑÅ ЮШÉĲШƓƖĲƚĲŰƣċШĲŰШċǰŸƖċůŔĲŰƣŸƚШċŔƚũċĬŸƚЯШĦċƖċĦƣĲƖŔǍċĬŸƚШƓŸƖШƨŰċШƚƨĦĲƚŔŹŰШ

ĬĲШĬĲĦĲŰċƚШĬĲШůĲƣƖŸƚШĬĲШĲƚƓĲƚŸƖЯШǃШĲƚƣČШĦŸůƓƨĲƚƣċШƓŸƖШƣƖĲƚШƣŔƓŸƚШĬĲШĬĲƓŹƚŔƣŸƚШ

ƓƖŔŰĦŔƓċũĲƚаШыŔьШĬĲƓŹƚŔƣŸƚШċƚŸĦŔċĬŸƚШċШċůĤŔĲŰƣĲƚШċũƨƻŔċũĲƚШƓƖŸǂŔůċũĲƚЯШĦŸŰШƨŰШ

ůċƖĦċĬŸШĬĲƚċƖƖŸũũŸШĬĲШƓċũĲŸƚƨĲũŸƚбШыŔŔьШĬĲƓŹƚŔƣŸƚШċƚŸĦŔċĬŸƚШċШċůĤŔĲŰƣĲƚШċũƨƻŔċũĲƚШ

ƣĲƖůŔŰċũĲƚЯШĦŸŰШĲƻŔĬĲŰĦŔċƚШŔŰĦŔƓŔĲŰƣĲƚШĬĲШƓċũĲŸƚƨĲũŸƚЯШǃШыŔŔŔьШĬĲƓŹƚŔƣŸƚШǯŰŸƚЯШ

ċĦƨůƨũċĬŸƚШĲŰШċůĤŔĲŰƣĲƚШũċĦƨƚƣƖĲƚоƓċũƨƚƣƖĲƚШы?ќEũŔċШĲƣШċũЮЯШΞΜΞΜбШxŹƓĲǍШĲƣШċũЮЯШ
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ΝΠ 
 

ΞΜΞΞьЮШÖŰċШƖĲĦŔĲŰƣĲШĬċƣċĦŔŹŰШÖрÂĤШƖĲċũŔǍċĬċШƚŸĤƖĲШũŸƚШĬĲƓŹƚŔƣŸƚШĬĲШƓċũĲŸƚƨĲũŸƚШĬĲũШ

ƣƖċůŸШŔŰŉĲƖŔŸƖШĬĲШĲƚƣċШƨŰŔĬċĬШċƖƖŸŢŹШƨŰċШĲĬċĬШĬĲШḐΝΦШ~ċШы?ќEũŔċШĲƣШċũЮЯШΞΜΞΜьЮ 

xċШ [ŸƖůċĦŔŹŰШ9ŸũũŹŰШ 9ƨƖċШыòƖŔŊŸǃĲŰЯШ ΝΦΣΦьШƖĲƓƖĲƚĲŰƣċШ ũċШ ƚƨĦĲƚŔŹŰШ

ƻŸũĦċŰŔĦũČƚƣŔĦċШƓƖŔŰĦŔƓċũШĬĲШũċШƖĲŊŔŹŰШƓƖŸǂŔůċũШĬĲũШÉÑÅ ШǃШĬĲũШƚĲĦƣŸƖШŸĦĦŔĬĲŰƣċũШĬĲШ

ũŸШƕƨĲШőċШƚŔĬŸШĦŸŰƚŔĬĲƖċĬŸШőċƚƣċШĲũШůŸůĲŰƣŸШĦŸůŸШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШƚŔƚƣĲůċЮШ

EƚƣċШƨŰŔĬċĬШŉƨĲШƚƨĤĬŔƻŔĬŔĬċШĲŰШƣƖĲƚШůŔĲůĤƖŸƚШы ƨũũŸЯШΝΦΤΦьаШŔЮШ~ŔĲůĤƖŸƚШfŰŉĲƖŔŸƖаШ

ĦŸůƓƨĲƚƣŸШ ƓŸƖШ ƣŸĤċƚШ ĬċĦŖƣŔĦċƚШ ƖĲƣƖċĤċŢċĬċƚШ ĬĲШ ĦŸũŸƖШ ůċƖƖŹŰЯШ ũĲƻĲůĲŰƣĲШ

ĲƚƣƖċƣŔǯĦċĬċƚШǃШůċƚŔƻċƚбШŔŔЮШ~ŔĲůĤƖŸШ~ĲĬŔŸаШĦċƖċĦƣĲƖŔǍċĬŸШƓŸƖШƨŰċШŔŊŰŔůĤƖŔƣċШ

ƖŔŸĬċĦŖƣŔĦċШƕƨĲШĦŸŰŉŸƖůċШƨŰШŰŔƻĲũШŊƨŖċШƖĲŊŔŸŰċũШыÅċĤċƚƚċЯШΝΦΤΡбШ~ċǍǍŸŰŔШǃШÉƣƨƖċЯШ

ΝΦΦΜьбШǃШ~ŔĲůĤƖŸШÉƨƓĲƖŔŸƖаШĦŸŰШĦċƖċĦƣĲƖŖƚƣŔĦċƚШƚŔůŔũċƖĲƚШċШũċƚШĬĲũШ~ŔĲůĤƖŸШfŰŉĲƖŔŸƖЮШ

xŸƚШůŔĲůĤƖŸƚШfŰŉĲƖŔŸƖШǃШÉƨƓĲƖŔŸƖШŉƨĲƖŸŰШŉĲĦőċĬŸƚШĲŰƣƖĲШḐΝΣШǃШḐΝΟШ~ċШы7ŔũůĲƚШĲƣШċũЮЯШ

ΞΜΝΟбШÅċůŸƚШĲƣШċũЮЯШΞΜΝΡбШ7ƨĦőĲƖШĲƣШċũЮЯШΞΜΝΦĤбШ7ƨƣũĲƖШĲƣШċũЮЯШΞΜΞΜбШÉċŰƣŸŰŢċШĲƣШċũЮЯШ

ΞΜΞΝьЯШůŔĲŰƣƖċƚШƕƨĲШĲũШ~ŔĲůĤƖŸШ~ĲĬŔŸШŉƨĲШĬċƣċĬŸШĲŰШḐΝΡШ~ċШыÅċĤċƚƚċЯШΝΦΤΡбШ

~ċƖƚőċũũШĲƣШċũЮЯШΝΦΤΤбШ~ċǍǍŸŰŔШǃШ7ĲŰƻĲŰƨƣŸЯШΝΦΦΜбШ[ċũĦŸШĲƣШċũЮЯШΞΜΞΞьЮ 

xċШ[ŸƖůċĦŔŹŰШ9őŔĦőŔŰċũĲƚШы[ŸƚƚċШ~ċŰĦŔŰŔШĲƣШċũЮЯШΝΦΟΥьШƚĲШƖĲŊŔƚƣƖċШĲŰШĲũШƚĲĦƣŸƖШ

ŸƖŔĲŰƣċũШĬĲШũŸШƕƨĲШőċШƚŔĬŸШĦŸŰƚŔĬĲƖċĬŸШőċƚƣċШĲũШůŸůĲŰƣŸШĦŸůŸШũċШƖĲŊŔŹŰШůĲĬŔċШĬĲũШ

ÉÑÅ ЯШǃШĲƚƣČШĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШĬĲƓŹƚŔƣŸƚШĬĲШċƖĲŰŔƚĦċƚШĦŸŰШċĤƨŰĬċŰƣĲШĦŸŰƣĲŰŔĬŸШ

ƻŸũĦċŰŔĦũČƚƣŔĦŸЮШxċШůŔƚůċШŉƨĲШƚƨĤĬŔƻŔĬŔĬċШĲŰШĬŸƚШƚĲĦĦŔŸŰĲƚаШŔЮШÉĲĦĦŔŹŰШfŰŉĲƖŔŸƖЯШ

ĦċƖċĦƣĲƖŔǍċĬċШƓŸƖШĬĲƓŹƚŔƣŸƚШĦŸŰШŊƖċŰШƻċƖŔċĤŔũŔĬċĬШũŔƣŸũŹŊŔĦċЯШƣċŰƣŸШũċƣĲƖċũШĦŸůŸШ

ƻĲƖƣŔĦċũůĲŰƣĲЯШŸƖŔŊŔŰċĬŸƚШƓŸƖШƚŔƚƣĲůċƚШǰƨƻŔċũĲƚШĬĲШůŸĬĲƖċĬŸШċШĲƚĦċƚŸШŊƖċĬŔĲŰƣĲШǃШ

ĦƨĲƖƓŸƚШĬĲШċŊƨċШƚŸůĲƖŸƚЯШĦŸŰШƨŰШĲƚƓĲƚŸƖШƕƨĲШƻċƖŖċШĦŸŰƚŔĬĲƖċĤũĲůĲŰƣĲШĬĲĤŔĬŸШċШ

ũċШƓƖĲƚĲŰĦŔċШĬĲШƨŰШƖĲũŔĲƻĲШƓƖĲƻŔŸШůċƖĦċĬŸШыÖũŔċŰċЯШΝΦΤΦбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝċьбШǃШ

ŔŔЮШÉĲĦĦŔŹŰШÉƨƓĲƖŔŸƖЯШĦŸůƓƨĲƚƣċШƓŸƖШĬĲƓŹƚŔƣŸƚШĬĲШůċǃŸƖШĦŸŰƣŔŰƨŔĬċĬШũċƣĲƖċũШǃШůĲŰŸƖШ

ƻċƖŔċĤŔũŔĬċĬШ ũŔƣŸũŹŊŔĦċЯШ ŸƖŔŊŔŰċĬŸƚШ ƓŸƖШ ƚŔƚƣĲůċƚШ ǰƨƻŔċũĲƚШ ĦŸŰШ ĬĲƚċƖƖŸũũŸШ ĬĲШ

ƓċũĲŸƚƨĲũŸƚШċƚŸĦŔċĬŸƚЯШǃШĦċƖċĦƣĲƖŔǍċĬŸƚШƓŸƖШƨŰШŔůƓŸƖƣċŰƣĲШŔŰĦƖĲůĲŰƣŸШĬĲШċƓŸƖƣĲШ

ƻŸũĦċŰŔĦũČƚƣŔĦŸЯШƕƨĲШũũĲŊŹШċШƚŸĤƖĲƓċƚċƖШċũƣŸƚШƓƖĲĲǂŔƚƣĲŰƣĲƚШыìĲĤĲƖЯШΝΦΤΞбШÖũŔċŰċЯШ

ΝΦΤΦбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝĤьЮШEŰШĤċƚĲШċũШĦŸŰƣĲŰŔĬŸШŉŸƚŔũŖŉĲƖŸЯШĲƚƣċШƨŰŔĬċĬШőċШƚŔĬŸШ

ċƚŔŊŰċĬċШċũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШċШ~ĲĬŔŸШыÂċƚĦƨċũШĲƣШċũЮЯШΝΦΥΠбШ7ċƖƖŔŸШĲƣШċũЮЯΝΦΥΦьЮШEŰШ

ĤċƚĲШċШƚƨШƓŸƚŔĦŔŸŰĲƚШĲƚƣƖċƣŔŊƖČǯĦċƚШǃШĦŸŰƣĲŰŔĬŸШƓċũĲŸŰƣŸũŹŊŔĦŸЯШũċШÉĲĦĦŔŹŰШfŰŉĲƖŔŸƖШ

őċШƚŔĬŸШĦŸƖƖĲũċĦŔŸŰċĬċШĦŸŰШũŸƚШĬĲƓŹƚŔƣŸƚШĬĲШũċƚШŉŸƖůċĦŔŸŰĲƚШ ċƨƓċШcƨĲŰЯШ9ĲƖƖŸШ

7ċŰĬĲƖċШǃШÂƨĲƚƣŸШ7ƨƖŊŸƚШыÖũŔċŰċЯШΝΦΤΦбШxĲċŰǍċШǃШcƨŊŸЯШΝΦΦΤбШxĲċŰǍċШĲƣШċũЮЯШΞΜΜΝьЯШ
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ΝΡ 
 

ũċƚШĦƨċũĲƚШċШƚƨШƻĲǍШőċŰШƚŔĬŸШĦŸƖƖĲũċĦŔŸŰċĬċƚШĦŸŰШũċШ[ŸƖůċĦŔŹŰШxċШÂċƻċЮШÂŸƖШƚƨШƓċƖƣĲЯШ

ũċШ ÉĲĦĦŔŹŰШ ÉƨƓĲƖŔŸƖШőċШ ƚŔĬŸШƻŔŰĦƨũċĬċЯШ ĲŰШ ĤċƚĲШ ċШ ƚƨШ ũŔƣŸũŸŊŖċЯШċůĤŔĲŰƣĲШ ĬĲШ

ĬĲƓŸƚŔƣċĦŔŹŰШǃШƓŸƚŔĦŔŹŰШĲŰШũċШƚĲĦƨĲŰĦŔċЯШĦŸŰШũċШ[ŸƖůċĦŔŹŰШ9ŸũũŹŰШ9ƨƖċШыÖũŔċŰċЯШ

ΝΦΤΦбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝċбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝĤьШċƚŖШĦŸůŸШĦŸŰШũŸƚШĬĲƓŹƚŔƣŸƚШ

ůċƖŔŰŸрƚŸůĲƖŸƚШĬĲШũċШƚĲĦĦŔŹŰШƚƨƓĲƖŔŸƖШĬĲШũċШ[ŸƖůċĦŔŹŰШ]ƖċŰШ7ċŢŸШĬĲũШ]ƨċũŔĦőŸЯШ

ƖĲŊŔƚƣƖċĬŸƚШĲŰШũċШƖĲŊŔŹŰШĬŔƚƣċũШĬĲũШÉÑÅ ШыcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝĤьЮ 

xċƚШ ĦċƖċĦƣĲƖŖƚƣŔĦċƚШ ĦŸůƓŸƚŔĦŔŸŰċũĲƚШ ǃШũċƚШ ĬĲũŔůŔƣċĦŔŸŰĲƚШ ƣĲůƓŸƖċũĲƚШ

ŔŰĬŔĦċŰШƕƨĲШĲƚƣċƚШƨŰŔĬċĬĲƚШƻŸũĦċŰŔĦũČƚƣŔĦċƚШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ

~ĲĬŔŸШĦŸƖƖĲƚƓŸŰĬĲƖŖċŰШċШƨŰШŔůƓŸƖƣċŰƣĲШƖĲŊŔƚƣƖŸШƻŸũĦċŰŔĦũČƚƣŔĦŸШĬĲƖŔƻċĬŸШĬĲШƨŰШ

ĲƻĲŰƣŸШĬĲШƓƖŸĬƨĦƣŔƻŔĬċĬШůċŊůČƣŔĦċШƕƨĲШŸĦƨƖƖŔŹШĲŰШũŸƚШ ŰĬĲƚШ ŸƖƓċƣċŊŹŰŔĦŸƚШ

ĬƨƖċŰƣĲШĲũШ~ŔŸĦĲŰŸШыÅċƓĲũċШĲƣШċũЮЯШΝΦΥΤбШ~ċǍǍŸŰŔШǃШÉƣƨƖċЯШΝΦΦΜбШ ƖċŊŹŰШĲƣШċũЮЯШΞΜΝΝбШ

ΞΜΞΞьЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШĦŸŰƣƖŔĤƨĦŔŸŰĲƚШƖĲĦŔĲŰƣĲƚШĬĲШĲĬċĬĲƚШƖċĬŔŸůĳƣƖŔĦċƚШŔŰĬŔĦċŰШƕƨĲШ

ũŸƚШĬĲƓŹƚŔƣŸƚШƻŸũĦċŰŔĦũČƚƣŔĦŸƚШůŔŸĦĲŰŸƚШĬĲШũċШ[ŸƖůċĦŔŹŰШ]ƖċŰШ7ċŢŸШĬĲũШ]ƨċũŔĦőŸЯШ

ĬĲШŸƖŔŊĲŰШůċƖŔŰŸШǃШċǰŸƖċŰƣĲƚШĲŰШũċШƖĲŊŔŹŰШĬŔƚƣċũШĬĲũШÉÑÅ ЯШƓƖĲƚĲŰƣċŰШĲĬċĬĲƚШ

ĬĲƓŸƚŔƣċĦŔŸŰċũĲƚШĬĲШĲŰƣƖĲШḐΝΦШǃШḐΝΝШ~ċЯШĲƻŔĬĲŰĦŔċŰĬŸШƨŰШƚŔŰĦƖŸŰŔƚůŸШĦŸŰШƚƨШ

ĦŸŰƣƖċƓċƖƣĲШĦŸŰƣŔŰĲŰƣċũШыuƖŸŰĲůĤĲƖŊĲƖШĲƣШċũЮЯШΞΜΞΡьЮ 

xċШ ĲƚƣƖċƣŔŊƖċŉŖċШ ĬĲũШ ČƖĲċШĦŸŰƣŔŰƩċШĦŸŰШ ũŸƚШ ĬĲƓŹƚŔƣŸƚШ ĲƓŔĦũČƚƣŔĦŸƚШ ǃШ

ƻŸũĦċŰŔĦũČƚƣŔĦŸƚШĬĲũШ~ŔŸĦĲŰŸШÑċƖĬŖŸЯШĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲƚШċШũċШ[ŸƖůċĦŔŹŰШÅŖŸШ ĲŊƖŸШ

ы?ĲƚƚċŰƣŔЯШΝΦΤΞьШǃШċШƨŰŔĬċĬĲƚШĲƕƨŔƻċũĲŰƣĲƚЯШĦŸůŸШũċƚШŉŸƖůċĦŔŸŰĲƚШÉŔĲƖƖċШ7ũċŰĦċШĬĲШ

ũċШÑŸƣŸƖċШǃШEũШÂċũŸШыÖũŔċŰċЯШΝΦΤΦбШcƨŊŸШǃШxĲċŰǍċЯШΞΜΜΝċьЯШĲŰƣƖĲШŸƣƖċƚЮШEƚƣƨĬŔŸƚШ

ůċŊŰĲƣŸĲƚƣƖċƣŔŊƖČǯĦŸƚШƖĲċũŔǍċĬŸƚШĲŰШĲƚƣŸƚШĬĲƓŹƚŔƣŸƚШĲŰШũċШ9ƨĲŰĦċШĬĲШ9ŸũũŹŰШ9ƨƖċШ

őċŰШƓĲƖůŔƣŔĬŸШĲƚƣċĤũĲĦĲƖШƨŰШƖċŰŊŸШĬĲШƚĲĬŔůĲŰƣċĦŔŹŰШĦŸůƓƖĲŰĬŔĬŸШĲŰƣƖĲШΝΞЯΥШǃШΝΜЯΣШ

ӆШΜЯΞШ~ċШыxŹƓĲǍШĲƣШċũЮЯШΞΜΞΟьЮШ[ŔŰċũůĲŰƣĲЯШĬƨƖċŰƣĲШĲũШ~ŔŸĦĲŰŸШÑċƖĬŖŸШтШÂũŔŸĦĲŰŸШ

ÑĲůƓƖċŰŸЯШƚĲШƓƖŸĬƨŢĲƖŸŰШĲǂƣĲŰƚŸƚШĬĲƖƖċůĲƚШĬĲШĦŸũċĬċƚШĤċƚČũƣŔĦċƚЯШĦŸůƩŰůĲŰƣĲШ

ċƚŔŊŰċĬċƚШċũШ7ċƚċũƣŸШffШĬĲШ]ƖŸĲĤĲƖШыΝΦΞΦьЯШĦŸŰШĲĬċĬĲƚШƕƨĲШƻċƖŖċŰШĲŰƣƖĲШΥЯΡШǃШӈΟШ~ċШ

ыéċũĲŰĦŔŸШĲƣШċũЮЯШΝΦΤΜбШxŔŰċƖĲƚШĲƣШċũЮЯШΝΦΦΝбШEƚĦŸƚƣĲŊƨǃШǃШ[ƖċŰĦőŔЯШΞΜΝΜбШ[ƖċŰǍĲƚĲШĲƣШ

ċũЮЯШ ΞΜΝΥьЮШ EƚƣċƚШ ĦŸũċĬċƚШőċŰШ ƚŔĬŸШ ƖĲŉĲƖŔĬċƚШ ũŸĦċũůĲŰƣĲШ ĦŸŰШ ĬŔƚƣŔŰƣċƚШ

ĬĲŰŸůŔŰċĦŔŸŰĲƚЯШĦŸůŸШ7ċƚċũƣŸШ9ŸǃŸĦőŸоÉċŰƣŸШÑŸůČƚШыxĲċŰǍċШǃШcƨŊŸЯШΝΦΦΤбШ

9ƨĦĦőŔШĲƣШċũЮЯШΝΦΦΥьЯШ7ċƚċũƣŸШEũШ9ƨǃШы ƩŶĲǍШǃШ9ƨĦĦőŔЯШΝΦΦΤьЯШĲŰƣƖĲШŸƣƖċƚШы[ŔŊЮШΞЮΝШǃШ

ΞЮΞьЮ



9 ÂhÑÖx§ШΞШтШ~ Å9§Ш]E§x¨]f9§ 

ΝΣ 
 

 

 

 

 

 

 

 



 

ΝΤ 

9 ÂhÑÖx§ШΟ 

~EÑ§?§x§]h 
 

ÂċƖċШĲũШĬĲƚċƖƖŸũũŸШĬĲũШƓƖĲƚĲŰƣĲШƣƖċĤċŢŸШĬĲШƣĲƚŔƚШĬŸĦƣŸƖċũШƚĲШƖĲċũŔǍŹШƨŰċШ

ƖĲĦŸƓŔũċĦŔŹŰШǃШƖĲƻŔƚŔŹŰШĤŔĤũŔŸŊƖČǯĦċЯШċƚŖШĦŸůŸШƨŰШĦŸŰŢƨŰƣŸШĬĲШƣċƖĲċƚШĬĲШĦċůƓŸЯШ

ŊċĤŔŰĲƣĲШǃШũċĤŸƖċƣŸƖŔŸШƚŸĤƖĲШũŸƚШĬĲƓŹƚŔƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ

~ŔŸĦĲŰŸШ~ĲĬŔŸШĬĲШũċШƖĲŊŔŹŰШĲǂƣƖċŰĬŔŰċШŰŸƖƓċƣċŊŹŰŔĦċШы[ŔŊЮШΟЮΝьЮШEƚƣċƚШƣċƖĲċƚШ

ŔŰƻŸũƨĦƖċƖŸŰаШ ΟЮΝЮШ ŰČũŔƚŔƚШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũбШΟЮΞЮШŰČũŔƚŔƚШ ċũŸĲƚƣƖċƣŔŊƖČǯĦŸШǃШ

ĦċƖċĦƣĲƖŔǍċĦŔŹŰШŔŰƣĲƖŰċШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸбШǃШΟЮΟЮШ ŰČũŔƚŔƚШĦƖŸŰŸĲƚƣƖċƣŔŊƖČǯĦŸШ

ĬĲШċũƣċШƖĲƚŸũƨĦŔŹŰЮ 

 

[ŔŊƨƖċШΟЮΝЮШ~ċƓċШĬĲШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШũŸƚШĬĲƓŹƚŔƣŸƚШĦŸŰƣŔŰĲŰƣċũĲƚШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ

~ĲĬŔŸШĬĲШũċШƖĲŊŔŹŰШĲǂƣƖċŰĬŔŰċШŰŸƖƓċƣċŊŹŰŔĦċЯШĦŸŰШũċШƨĤŔĦċĦŔŹŰШĬĲШũŸƚШƚŔƣŔŸƚШĬŸŰĬĲШƚĲШƖĲũĲƻċƖŸŰШũŸƚШ

ĬċƣŸƚШĬĲШũċƚШĬŔŉĲƖĲŰƣĲƚШůĲƣŸĬŸũŸŊŖċƚШċƓũŔĦċĬċƚЮ 

 

 

 



9 ÂhÑÖx§ШΟШрШ~EÑ§?§x§]h 

ΝΥ 
 

ΟЮΝЮШ ŰČũŔƚŔƚШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũ 

EƚƣĲШċŰČũŔƚŔƚШĦŸŰƚŔƚƣŔŹШĲŰШũċШŔĬĲŰƣŔǯĦċĦŔŹŰШĬĲШũċƚШǍŸŰċƚШĬĲШċĦŸůŸĬċĦŔŹŰШĬĲũШ

ƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĲƚƣƨĬŔċĬŸШыĤċŢŸƚЮůŸƖŉŸĲƚƣƖƨĦƣƨƖċũĲƚЮŸЮĬĲƓŸĦĲŰƣƖŸƚьШǃШĬĲШũŸƚШ

ċũƣŸƚШ ĬĲũШ ƚƨƚƣƖċƣŸШ ƕƨĲШ ũŔůŔƣċŰШ ŸШ ĦŸůƓċƖƣŔůĲŰƣċũŔǍċŰШ ƚƨШ ĬŔƚƣƖŔĤƨĦŔŹŰШ ыċũƣŸƚЮ

ůŸƖŉŸĲƚƣƖƨĦƣƨƖċũĲƚьЮШ ШƚƨШƻĲǍЯШĲƚƣŸƚШċũƣŸƚШŉƨĲƖŸŰШĬŔŉĲƖĲŰĦŔċĬŸƚШƚĲŊƩŰШƚƨШƖĲũċĦŔŹŰШ

ĦŸŰШũċШċĦƣŔƻŔĬċĬШƣĲĦƣŹŰŔĦċШŰĲŹŊĲŰċЯШĬŔƚƣŔŰŊƨŔĳŰĬŸƚĲШĲŰƣƖĲШċũƣŸƚЮĲƚƣƖƨĦƣƨƖċũĲƚЯШ

ĦŸŰƣƖŸũċĬŸƚШƓŸƖШĲƚƣƖƨĦƣƨƖċƚШċĦƣŔƻċƚШĬƨƖċŰƣĲШĲũШ ĲŹŊĲŰŸЯШǃШċũƣŸƚЮőĲƖĲĬċĬŸƚЯШƚŔŰШ

ƖĲũċĦŔŹŰШĦŸŰШũċШċĦƣŔƻŔĬċĬШƣĲĦƣŹŰŔĦċШĬĲШĲƚƣĲШƓĲƖŔŸĬŸЮ 

ÂċƖċШũũĲƻċƖШċШĦċĤŸШĲƚƣĲШċŰČũŔƚŔƚЯШƚĲШƖĲċũŔǍŹШŔŰŔĦŔċũůĲŰƣĲШƨŰШůċƓĲŸШĬĲШũċƚШ

ƨŰŔĬċĬĲƚШũŔƣŸĲƚƣƖċƣŔŊƖČǯĦċƚШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬċƚШƓŸƖШĬŔƚƣŔŰƣŸƚШċƨƣŸƖĲƚШĲŰШĲũШČƖĲċШ

ĬĲШĲƚƣƨĬŔŸЮШÂċƖċШĲũũŸЯШƚĲШƨƣŔũŔǍċƖŸŰШ9ċƖƣċƚШ]ĲŸũŹŊŔĦċƚШċШĲƚĦċũċШΝаΞΡΜЮΜΜΜШĬĲũШÉĲƖƻŔĦŔŸШ

]ĲŸũŹŊŔĦŸШ~ŔŰĲƖŸШ ƖŊĲŰƣŔŰŸШыÉE]E~ ÅьШĲШŔůČŊĲŰĲƚШƚċƣĲũŔƣċũĲƚШĬĲШċĦĦĲƚŸШũŔĤƖĲШ

ы7ŔŰŊЮÉċƣĲũũŔƣĲеЮEÉÅfЮÉċƣĲũũŔƣĲеЮǃЮ]ŸŸŊũĲЮÉċƣĲũũŔƣĲьЯШũċƚШĦƨċũĲƚШŉƨĲƖŸŰШŔŰƣĲŊƖċĬċƚШĲŰШƨŰШ

ÉŔƚƣĲůċШĬĲШfŰŉŸƖůċĦŔŹŰШ]ĲŸŊƖČǯĦŸШĬĲШċĦĦĲƚŸШũŔĤƖĲШыÄ]fÉЮΦдΦΩдΣьЮ 

EŰШƚĲŊƨŰĬċШŔŰƚƣċŰĦŔċЯШĲƚƣċШŔŰŉŸƖůċĦŔŹŰШŉƨĲШĦŸůƓũĲůĲŰƣċĬċШĦŸŰШƣƖċĤċŢŸШĬĲШ

ĦċůƓŸЯШĦŸŰШĲƚƓĲĦŔċũШŔŰƣĲƖĳƚШĲŰШũċƚШƨŰŔĬċĬĲƚШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШрШ~ŔŸĦĲŰŸШ

~ĲĬŔŸЮШ EƚƣŸШ ƓĲƖůŔƣŔŹШƖĲĦŸŰŸĦĲƖЯШ ƖĲŔŰƣĲƖƓƖĲƣċƖШǃШ ĦŸƖƖĲũċĦŔŸŰċƖШũċƚШ ƨŰŔĬċĬĲƚШ

ũŔƣŸĲƚƣƖċƣŔŊƖČǯĦċƚШƓƖĲƻŔċůĲŰƣĲШĬĲǯŰŔĬċƚЮШ9ŸůŸШƖĲƚƨũƣċĬŸЯШƚĲШĲũċĤŸƖŹШƨŰШůċƓċШ

ŊĲŸũŹŊŔĦŸШĦŸŰШũŸƚШĬŔƚƣŔŰƣŸƚШŊƖƨƓŸƚШĬĲШƨŰŔĬċĬĲƚШũŔƣŸĲƚƣƖċƣŔŊƖČǯĦċƚШŔĬĲŰƣŔǯĦċĬċƚЮ 

xċƚШ ƨŰŔĬċĬĲƚШ ŉƨĲƖŸŰШŸƖŊċŰŔǍċĬċƚШƚĲŊƩŰШ ƚƨШ ũŔƣŸũŸŊŖċШ ǃШ ĲĬċĬШ ĲŰШĦƨċƣƖŸШ

ĦċƣĲŊŸƖŖċƚаШыŔьШÖŰŔĬċĬĲƚЮĬĲũЮƚƨƚƣƖċƣŸЯШĦŸŰŉŸƖůċĬċƚШƓŸƖШĬŔƚƣŔŰƣŸƚШŊƖƨƓŸƚШĬĲШƨŰŔĬċĬĲƚШ

ƕƨĲШĦŸŰƚƣŔƣƨǃĲŰШĲũШƚƨƚƣƖċƣŸШĬĲШũċƚШĦƨĲŰĦċƚШĲƚƣƨĬŔċĬċƚбШыŔŔьШÖŰŔĬċĬĲƚЮĬĲũЮƖĲũũĲŰŸЯШ

ĦŸŰƚƣŔƣƨŔĬċƚШƓŸƖШũċƚШƨŰŔĬċĬĲƚШƕƨĲШŔŰƣĲŊƖċŰШĲũШƖĲũũĲŰŸШĦŸŰƣŔŰĲŰƣċũШĬĲũШ~ŔŸĦĲŰŸШ

ÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ~ĲĬŔŸШĬĲШũċƚШĦƨĲŰĦċƚШĲƚƣƨĬŔċĬċƚЯШǃШƕƨĲШƚŸŰШĲũШŸĤŢĲƣŸШĬĲШ

ĲƚƣƨĬŔŸШĬĲШĲƚƣċШƣĲƚŔƚШĬŸĦƣŸƖċũбШыŔŔŔьШÖŰŔĬċĬĲƚЮƓŸƚцƖĲũũĲŰŸЯШĦŸŰŉŸƖůċĬċƚШƓŸƖШƨŰШ

ĦŸŰŢƨŰƣŸШĬĲШƨŰŔĬċĬĲƚШĬĲШĲĬċĬШ~ŔŸĦĲŰŸШÑċƖĬŖŸШтШÂũŔŸĦĲŰŸбШǃШыŔƻьШ?ĲƓŹƚŔƣŸƚЮċĦƣƨċũĲƚЯШ

ĦŸƖƖĲƚƓŸŰĬŔĲŰƣĲШċШĬĲƓŹƚŔƣŸƚШůŸĬĲƖŰŸƚЮ 

ШƓċƖƣŔƖШĬĲШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲШĲƚƣŸƚШŊƖƨƓŸƚШĬĲШƨŰŔĬċĬĲƚЯШŢƨŰƣŸШĦŸŰШĲũШċŰČũŔƚŔƚШ

ĬĲШũŸƚШƖċƚŊŸƚШůŸƖŉŸĲƚƣƖƨĦƣƨƖċũĲƚШċĦƣƨċũĲƚШтĤċƚċĬŸШĲŰШĲũШƨƚŸШĬĲШƨŰШ~ŸĬĲũŸШĬĲШ

EũĲƻċĦŔŹŰШ?ŔŊŔƣċũШĬĲШΝΞШůШĬĲШƖĲƚŸũƨĦŔŹŰШőŸƖŔǍŸŰƣċũШǃШӃΞШůШĬĲШƓƖĲĦŔƚŔŹŰШƻĲƖƣŔĦċũШ
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ΝΦ 
 

ƖĲũċƣŔƻċШыÑċŰ?E~цñьЯШǃШĬĲШũċƚШŔůČŊĲŰĲƚШƚċƣĲũŔƣċũĲƚШůĲŰĦŔŸŰċĬċƚШċŰƣĲƖŔŸƖůĲŰƣĲтЯШƚĲШ

ŔĬĲŰƣŔǯĦċƖŸŰШũċƚШǍŸŰċƚШĬĲШċĦŸůŸĬċĦŔŹŰШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШǃШũŸƚШċũƣŸƚШĬĲũШ

ƚƨƚƣƖċƣŸШƕƨĲШĦŸŰƣƖŸũċŰШƚƨШĬŔƚƣƖŔĤƨĦŔŹŰЮШxŸƚШċũƣŸƚШŔĬĲŰƣŔǯĦċĬŸƚШŉƨĲƖŸŰШƣċŰƣŸШċũƣŸƚШĬĲШ

ĤŸƖĬĲЯШƕƨĲШũŔůŔƣċŰШũċШĬŔƚƣƖŔĤƨĦŔŹŰШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸЯШĦŸůŸШċũƣŸƚШŔŰƣĲƖŰŸƚЯШ

ƕƨĲШ ŊĲŰĲƖċŰШ ƚƨШ ĦŸůƓċƖƣŔůĲŰƣċĦŔŹŰЮШ EũШ ċŰČũŔƚŔƚШ ƚĲШ ũũĲƻŹШ ċШ ĦċĤŸШ ůĲĬŔċŰƣĲШ ũċШ

ŔŰƣĲŊƖċĦŔŹŰШĬĲШũŸƚШĬċƣŸƚШůĲŰĦŔŸŰċĬŸƚШĲŰШĲũШÉŔƚƣĲůċШĬĲШfŰŉŸƖůċĦŔŹŰШ]ĲŸŊƖČǯĦŸЯШǃШ

ũċШĦŸŰŉĲĦĦŔŹŰШĬĲШƚĲĦĦŔŸŰĲƚШŊĲŸũŹŊŔĦċƚШċШĲƚĦċũċШĬĲШĦƨĲŰĦċШы[ŔŊЮШΟЮΝьЮШEƚƣĲШċŰČũŔƚŔƚШ

ƓĲƖůŔƣŔŹШĬĲƣĲƖůŔŰċƖШċƚƓĲĦƣŸƚШŊĲŰĲƖċũĲƚШĬĲШũŸƚШĬĲƓŸĦĲŰƣƖŸƚЯШĦŸůŸШƚƨƚШũŖůŔƣĲƚЯШ

ĲǂƣĲŰƚŔŸŰĲƚШǃШŊƖċĬŔĲŰƣĲƚШċƓƖŸǂŔůċĬŸƚЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШƚĲШƖĲċũŔǍŹШũċШŔĬĲŰƣŔǯĦċĦŔŹŰШĬĲШũċƚШĲƚƣƖƨĦƣƨƖċƚШƣĲĦƣŹŰŔĦċƚШƕƨĲШ

ũŔůŔƣċŰШŸШċŉĲĦƣċŰШċũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĬĲũШ~ŔŸĦĲŰŸШÑĲůƓƖċŰŸШрШ~ŔŸĦĲŰŸШ~ĲĬŔŸШ

ĲŰШĲũШČƖĲċШĬĲШĲƚƣƨĬŔŸЮШÂċƖċШĲũũŸЯШƚĲШƨƣŔũŔǍċƖŸŰШŸĤƚĲƖƻċĦŔŸŰĲƚШƖĲċũŔǍċĬċƚШƓƖĲƻŔċůĲŰƣĲШ

ƓŸƖШŸƣƖŸƚШċƨƣŸƖĲƚШы?ќEũŔċШĲƣШċũЮЯШΞΜΝΡбШΞΜΝΤбШΞΜΞΜбШΞΜΞΝбШ]ċƖĦŖċЯШΞΜΞΜбШ]ċƖĦŖċШĲƣШċũЮЯШ

ΞΜΞΠьЯШŢƨŰƣŸШĦŸŰШũċШŔŰƣĲƖƓƖĲƣċĦŔŹŰШĬĲШũċƚШŔůČŊĲŰĲƚШƚċƣĲũŔƣċũĲƚШǃШĲũШ~ŸĬĲũŸШĬĲШ

EũĲƻċĦŔŹŰШ?ŔŊŔƣċũШůĲŰĦŔŸŰċĬŸƚЮШEƚƣŸƚШĬċƣŸƚШŉƨĲƖŸŰШĦŸůƓũĲůĲŰƣċĬŸƚШĦŸŰШƣƖċĤċŢŸШ

ĬĲШĦċůƓŸЯШĬƨƖċŰƣĲШĲũШĦƨċũШƚĲШƖĲĦŸŰŸĦŔĲƖŸŰШŰƨĲƻċƚШĲƚƣƖƨĦƣƨƖċƚШƣĲĦƣŹŰŔĦċƚЯШǃШƚĲШ

ĬĲƣĲƖůŔŰŹШũċШĬŔƚƓŸƚŔĦŔŹŰШĲƚƓċĦŔċũШĬĲШũŸƚШĲƚƣƖċƣŸƚШǃШũċƚШĲƚƣƖƨĦƣƨƖċƚШƣĲĦƣŹŰŔĦċƚШ

ƨƣŔũŔǍċŰĬŸШĤƖƩŢƨũċШƣŔƓŸШ7ƖƨŰƣŸŰҀШы[ŔŊЮШΟЮΞьЮШÉĲŊƩŰШƚƨШůċŊŰŔƣƨĬШǃШƖĲũċĦŔŹŰШĦŸŰШũċШ

ŊĲŰĲƖċĦŔŹŰШĬĲШũŸƚШċũƣŸƚШĬĲũШƚƨƚƣƖċƣŸШǃШĲũШĬĲƚċƖƖŸũũŸШĬĲШĬĲƓŸĦĲŰƣƖŸƚШůŔŸĦĲŰŸƚЯШũċƚШ

ĲƚƣƖƨĦƣƨƖċƚШŉƨĲƖŸŰШĬŔŉĲƖĲŰĦŔċĬċƚШĲŰШƓƖŔŰĦŔƓċũĲƚШǃШƚĲĦƨŰĬċƖŔċƚЮШ[ŔŰċũůĲŰƣĲЯШƣŸĬċШũċШ

ŔŰŉŸƖůċĦŔŹŰШŸĤƣĲŰŔĬċШŉƨĲШŔŰƣĲŊƖċĬċШĲŰШĲũШÉŔƚƣĲůċШĬĲШfŰŉŸƖůċĦŔŹŰШ]ĲŸŊƖČǯĦŸЮШEƚƣĲШ

ċŰČũŔƚŔƚШƓĲƖůŔƣŔŹШůŸĬŔǯĦċƖШũċШƨĤŔĦċĦŔŹŰШĬĲũШŉƖĲŰƣĲШĬĲШĬĲŉŸƖůċĦŔŹŰШĬĲũШ~ŔŸĦĲŰŸШ

ÑĲůƓƖċŰŸШтШ~ŔŸĦĲŰŸШ~ĲĬŔŸШĲŰШũċШƖĲŊŔŹŰШĲƚƣƨĬŔċĬċЯШĲШŔĬĲŰƣŔǯĦċƖШũŸƚШċũƣŸƚШĬĲũШ

ƚƨƚƣƖċƣŸШ ĦŸŰƣƖŸũċĬŸƚШ ƓŸƖШ ĲƚƣƖƨĦƣƨƖċƚШ ċĦƣŔƻċƚШ ĬƨƖċŰƣĲШ ĲƚƣĲШ ƓĲƖŔŸĬŸШ ыċũƣŸƚЮ

ĲƚƣƖƨĦƣƨƖċũĲƚьШǃШ ĬŔƚƣŔŰŊƨŔƖũŸƚШ ĬĲШ ċƕƨĲũũŸƚШ ċũƣŸƚШ ƚŔŰШ ƖĲũċĦŔŹŰШ ĦŸŰШ ũċШ ċĦƣŔƻŔĬċĬШ

ƣĲĦƣŹŰŔĦċШĬĲШĲƚƣĲШŔŰƣĲƖƻċũŸШĬĲШƣŔĲůƓŸШыċũƣŸƚЮőĲƖĲĬċĬŸƚьЮ 
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ΞΜ 
 

 

[ŔŊƨƖċШΟЮΞЮШ~ĲƣŸĬŸũŸŊŖċШĲůƓũĲċĬċШĲŰШĲũШċŰČũŔƚŔƚШĲƚƣƖƨĦƣƨƖċũЮШċЮШ~ĲĬŔĦŔŹŰШĬĲШĬċƣŸƚШĲƚƣƖƨĦƣƨƖċũĲƚШĦŸŰШ

ĤƖƩŢƨũċШ ƣŔƓŸШ 7ƖƨŰƣŸŰҀЮШ ĤШ ǃШ ĦЮШ 9ŸŰŉĲĦĦŔŹŰШ ĬĲШ ƓĲƖǯũШ ĲƚƣƖƨĦƣƨƖċƚШ ċШ ũŸШ ũċƖŊŸШ ĬĲШ ƨŰċШ ƣƖċŰƚĲĦƣċШ

ƖĲƓƖĲƚĲŰƣċƣŔƻċЮ 

 

ΟЮΞЮШŰČũŔƚŔƚШ ċũŸĲƚƣƖċƣŔŊƖČǯĦŸШ ǃШ ĦċƖċĦƣĲƖŔǍċĦŔŹŰШ ŔŰƣĲƖŰċШ ĬĲũШ ƖĲũũĲŰŸШ

ƚĲĬŔůĲŰƣċƖŔŸ 

EũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШŉƨĲШċŰċũŔǍċĬŸШƚŔŊƨŔĲŰĬŸШƨŰШĲŰŉŸƕƨĲШċũŸĲƚƣƖċƣŔŊƖČǯĦŸЯШ

ĤċƚċĬŸШĲŰШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШĦċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲШÉƨƓĲƖǯĦŔĲƚШĬĲШ?ŔƚĦŸŰƣŔŰƨŔĬċĬЯШǃШ

ĲŰШũċШŔĬĲŰƣŔǯĦċĦŔŹŰШǃШĦċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲШÖŰŔĬċĬĲƚШ ũŸĲƚƣƖċƣŔŊƖČǯĦċƚШыÖ ьЮШEƚƣĲШ

ċŰČũŔƚŔƚШ ċũŸĲƚƣƖċƣŔŊƖČǯĦŸШ ƚĲŰƣŹШ ũċƚШ ĤċƚĲƚШ ƓċƖċШ ĲũШ ůŸĬĲũċĬŸШ ŊĲŸůĳƣƖŔĦŸШǃШ ũċШ

ĦƨċŰƣŔǯĦċĦŔŹŰШƻŸũƨůĳƣƖŔĦċШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĲŰШƨŰШƚĲĦƣŸƖШĬĲũШČƖĲċШĬĲШ

ĲƚƣƨĬŔŸЯШůĲĬŔċŰƣĲШĲũШƨƚŸШĬĲШƚŸŉƣƽċƖĲƚШĲƚƓĲĦŔċũŔǍċĬŸƚЮ 

ÂŸƖШŸƣƖŸШũċĬŸЯШũċШĦċƖċĦƣĲƖŔǍċĦŔŹŰШŔŰƣĲƖŰċШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШƚĲШƖĲċũŔǍŹШ

ůĲĬŔċŰƣĲаШ ыŔьШƨŰШ ċŰČũŔƚŔƚШ ĲƚƣƖċƣŔŊƖČǯĦŸЯШ ĦŸŰШ ĳŰŉċƚŔƚШ ĲŰШũċШ ĬŔƚƣƖŔĤƨĦŔŹŰШ ĬĲШ ũŸƚШ

ƚŔƚƣĲůċƚШ ƚĲĬŔůĲŰƣċƖŔŸƚШċШ ũŸШ ũċƖŊŸШ ĬĲũШ ƚĲĦƣŸƖШ ĲƚƣƨĬŔċĬŸШ ĬĲũШ ƚŔƚƣĲůċШ ĬĲШ
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ΞΝ 
 

ƣƖċŰƚŉĲƖĲŰĦŔċбШ ǃШ ыŔŔьШ ƨŰШ ċŰČũŔƚŔƚШ ƓĲƣƖŸŊƖČǯĦŸШ ĬĲШũċƚШ ƨŰŔĬċĬĲƚЯШ ċШ ƓċƖƣŔƖШ ĬĲШ ũċШ

ŔĬĲŰƣŔǯĦċĦŔŹŰШǃШĦƨċŰƣŔǯĦċĦŔŹŰШĬĲШũŸƚШƓƖŔŰĦŔƓċũĲƚШĦŸůƓŸŰĲŰƣĲƚШĦũČƚƣŔĦŸƚЯШĦŸŰШ

ĳŰŉċƚŔƚШĲŰШũċШĬŔƚƣŔŰĦŔŹŰШĬĲШũċƚШŉƨĲŰƣĲƚШĬĲШƓƖŸƻĲŰŔĲŰĦŔċШǃШũŸƚШƓƖŸĦĲƚŸƚШĬĲШƖĲĦŔĦũċŢĲЮ 

 

ΦдΥдΤдЮ ŰČũŔƚŔƚЮċũŸĲƚƣƖċƣŔŊƖČǯĦŸ 

EũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШŉƨĲШċŰċũŔǍċĬŸШƚŔŊƨŔĲŰĬŸШƨŰШĲŰŉŸƕƨĲШċũŸĲƚƣƖċƣŔŊƖČǯĦŸЯШ

ĤċƚċĬŸШĲŰШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШǃШĦċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲШÉƨƓĲƖǯĦŔĲƚШĬĲШ?ŔƚĦŸŰƣŔŰƨŔĬċĬШ

ыĬŔƚĦŸƖĬċŰĦŔċƚШ ǃШ ĦŸƖƖĲũċƣŔƻċƚШ ĦŸŰĦŸƖĬċŰĦŔċƚьЯШǃШĲŰШũċШ ŔĬĲŰƣŔǯĦċĦŔŹŰШ ǃШ

ĦċƖċĦƣĲƖŔǍċĦŔŹŰШĬĲШÖŰŔĬċĬĲƚШ ũŸĲƚƣƖċƣŔŊƖČǯĦċƚШыÖ ьЯШĬĲǯŰŔĬċƚШĦŸůŸШĦƨĲƖƓŸƚШĬĲШ

ƖŸĦċШůċƓĲċĤũĲШƕƨĲШƚĲШŔĬĲŰƣŔǯĦċŰШĲŰШĤċƚĲШċШũċƚШĬŔƚĦŸŰƣŔŰƨŔĬċĬĲƚШƕƨĲШũŸШũŔůŔƣċŰШ

ы  9É ЯШΞΜΞΝьЮ 

EƚƣĲШċŰČũŔƚŔƚШĦŸŰƚŔƚƣŔŹШ ĲŰШ ĲũШ ƖĲĦŸŰŸĦŔůŔĲŰƣŸШ ĬĲШ ũċƚШ ƚƨƓĲƖǯĦŔĲƚШ ĬĲШ

ĬŔƚĦŸŰƣŔŰƨŔĬċĬШƓƖĲƚĲŰƣĲƚШĲŰШĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸШĲƚƣƨĬŔċĬŸШы[ŔŊЮШΟЮΟьЮШÂċƖċШĲũũŸЯШ

ƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШƨŰċШƚĲƖŔĲШĬĲШĲƚƣċĦŔŸŰĲƚШċũŸĲƚƣƖċƣŔŊƖČǯĦċƚШũŸĦċũŔǍċĬċƚШĲŰШƚŔƣŔŸƚШ

ĦŸŰƚŔĬĲƖċĬŸƚШƖĲũĲƻċŰƣĲƚШĲŰШĤċƚĲШċũШƣƖċĤċŢŸШĬĲШĦċůƓŸШǃШŊċĤŔŰĲƣĲЯШċШƓċƖƣŔƖШĬĲШũċƚШ

ĦƨċũĲƚШƚĲШƓƨĬŸШƖĲċũŔǍċƖШĲũШůċƓĲŸШŉŖƚŔĦŸШǃШũċШĦŸƖƖĲũċĦŔŹŰШĬĲШũċƚШƚƨƓĲƖǯĦŔĲƚЮШ ШƚƨШƻĲǍЯШ

ƚĲШĲƻċũƨċƖŸŰШƚƨƚШĦċƖċĦƣĲƖŖƚƣŔĦċƚЯШĦŸůŸШƚƨШŊĲŸůĲƣƖŖċШǃШŰċƣƨƖċũĲǍċЯШǃШƚĲШċŰċũŔǍċƖŸŰШ

ũŸƚШƓċƣƖŸŰĲƚШŔŰƣĲƖŰŸƚШĬĲШũċƚШÖ Ю 

?ƨƖċŰƣĲШ ũŸƚШ ƣƖċĤċŢŸƚШ ĬĲШ ĦċůƓŸЯШƚĲШ ĲƚƣċĤũĲĦŔĲƖŸŰШĲƚƣċĦŔŸŰĲƚШ

ċũŸĲƚƣƖċƣŔŊƖČǯĦċƚШĲŰШũċƚШĦƨċũĲƚЯШůĲĬŔċŰƣĲШƨŰШ]ÂÉЮ]ċƖůŔŰЮĲÑƖĲǂЮc9ЮыĲƖƖŸƖШőŸƖŔǍŸŰƣċũШ

ӆΟůьЯШƚĲШŔĬĲŰƣŔǯĦċƖŸŰШǃШƖĲŊŔƚƣƖċƖŸŰШũċƚШĬŔŉĲƖĲŰƣĲƚШÖ ШǃШƚƨƚШƖĲƚƓĲĦƣŔƻċƚШÉƨƓĲƖǯĦŔĲƚШ

ĬĲШ?ŔƚĦŸŰƣŔŰƨŔĬċĬШũŔůŔƣċŰƣĲƚШы[ŔŊЮШΟЮΟċьЮШ ƚŔůŔƚůŸЯШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШĲƚƣċĦŔŸŰĲƚШ

ċũŸĲƚƣƖċƣŔŊƖČǯĦċƚШĤċƚċĬċƚШĲŰШĲũШƖĲĦŸŰŸĦŔůŔĲŰƣŸШƻŔƚƨċũШĬĲШũċƚШƚƨƓĲƖǯĦŔĲƚШĬĲƚĬĲШ

ƓƨŰƣŸƚШċĦĦĲƚŔĤũĲƚЯШĦŸŰШĲũШǯŰШĬĲШƖĲŊŔƚƣƖċƖШƓċŰĲũĲƚШċũŸĲƚƣƖċƣŔŊƖČǯĦŸƚШĬĲШĦŸƖƖĲũċĦŔŹŰШ

ůĲĬŔċŰƣĲШŉŸƣŸрƓċŰĲũĲƚШы[ŔŊЮШΟЮΟĤьЮШÂċƖċШĲƚƣŸƚШĦċƚŸƚЯШĲũШŊĲŸƓŸƚŔĦŔŸŰċůŔĲŰƣŸШŉƨĲШ

ĬĲƣĲƖůŔŰċĬŸШƓŸƚƣĲƖŔŸƖůĲŰƣĲШĲŰШŊċĤŔŰĲƣĲЯШƨƣŔũŔǍċŰĬŸШũċƚШŔůČŊĲŰĲƚШƚċƣĲũŔƣċũĲƚШǃШĲũШ

~ŸĬĲũŸШĬĲШEũĲƻċĦŔŹŰШ?ŔŊŔƣċũШыƓƖĲĦŔƚŔŹŰШƻĲƖƣŔĦċũШӃΞůьШůĲŰĦŔŸŰċĬŸƚШċŰƣĲƖŔŸƖůĲŰƣĲЮШ

EŰШ ƚĲĦƣŸƖĲƚШ ĬĲШ ĬŔŉŖĦŔũШ ċĦĦĲƚŸЯШƚĲШ ŔŰĦŸƖƓŸƖċƖŸŰШ ĲƚƣċĦŔŸŰĲƚШ ċũŸĲƚƣƖċƣŔŊƖČǯĦċƚШ

ċĬŔĦŔŸŰċũĲƚШůĲĬŔċŰƣĲШƣƖċĤċŢŸШĲŰШŊċĤŔŰĲƣĲЯШŔŰƣĲŊƖċŰĬŸШĲŰШĲũШÉŔƚƣĲůċШĬĲШfŰŉŸƖůċĦŔŹŰШ

]ĲŸŊƖČǯĦċШ ĲũШůċƓċШ ŊĲŸũŹŊŔĦŸШƓƖĲƻŔċůĲŰƣĲШ ĲũċĤŸƖċĬŸШ ыƻĲƖШ ċƓċƖƣċĬŸШ ΟЮΝьЯШũċƚШ
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ŔůČŊĲŰĲƚШƚċƣĲũŔƣċũĲƚШǃШĲũШ~ŸĬĲũŸШĬĲШEũĲƻċĦŔŹŰШ?ŔŊŔƣċũШůĲŰĦŔŸŰċĬŸƚШċŰƣĲƖŔŸƖůĲŰƣĲШ

ы[ŔŊЮШΟЮΟĦьЮШÂŸƖШƩũƣŔůŸЯШƚĲШĲƚƣċĤũĲĦŔĲƖŸŰШĲƚƣċĦŔŸŰĲƚШċШƓċƖƣŔƖШĬĲШŔŰŉŸƖůċĦŔŹŰШĬĲШ

ƚƨĤƚƨĲũŸШƓƖŸƻĲŰŔĲŰƣĲШĬĲШŔŰŉŸƖůĲƚШĬĲШƓŸǍŸƚШƓƖŸƓŸƖĦŔŸŰċĬŸƚШƓŸƖШũċШÉĲĦƖĲƣċƖŖċШĬĲШ

EƚƣċĬŸШĬĲШEŰĲƖŊŖċШĬĲШũċШÂƖŸƻŔŰĦŔċШĬĲШÅŖŸШ ĲŊƖŸЮШEŰШŉƨŰĦŔŹŰШĬĲШũŸƚШĦƖŔƣĲƖŔŸƚШƨƣŔũŔǍċĬŸƚЯШ

ċШĦċĬċШĲƚƣċĦŔŹŰШƚĲШũĲШċƚŔŊŰŹШƨŰШŊƖċĬŸШĬĲШĦŸŰǯċĤŔũŔĬċĬШƚĲŊƩŰШũċƚШĦċƣĲŊŸƖŖċƚаШĤċŢŸЯШ

ůĲĬŔŸШ ǃШ ċũƣŸЮШxŸƚШƻċũŸƖĲƚШ ċũƣŔƣƨĬŔŰċũĲƚШ ыůƚŰůьШ ĬĲШ ĦċĬċШ ƚƨƓĲƖǯĦŔĲШ ŉƨĲƖŸŰШ

ĬĲƣĲƖůŔŰċĬŸƚШƨƣŔũŔǍċŰĬŸШĲũШ~ŸĬĲũŸШĬĲШEũĲƻċĦŔŹŰШ?ŔŊŔƣċũШыÑċŰ?E~цñьЮШEŰШƣŸƣċũЯШƚĲШ

ĲƚƣċĤũĲĦŔĲƖŸŰШΞΤΣШĲƚƣċĦŔŸŰĲƚШĬĲШĦŸŰƣƖŸũШċũŸĲƚƣƖċƣŔŊƖČǯĦŸЮ 

 

[ŔŊƨƖċШΟЮΟЮШ~ĲƣŸĬŸũŸŊŖċШĲůƓũĲċĬċШĲŰШĲũШċŰČũŔƚŔƚШċũŸĲƚƣƖċƣŔŊƖČǯĦŸЮШċЮШEƚƣċĦŔŹŰШċũŸĲƚƣƖċƣŔŊƖČǯĦċШ

ĲƚƣċĤũĲĦŔĬċШĬƨƖċŰƣĲШũŸƚШƣƖċĤċŢŸƚШĬĲШĦċůƓŸШůĲĬŔċŰƣĲШĲũШĲůƓũĲŸШĬĲШ]ÂÉЮШĤЮШEƚƣċĦŔŹŰШċũŸĲƚƣƖċƣŔŊƖČǯĦċШ

ĲƚƣċĤũĲĦŔĬċШ ĬƨƖċŰƣĲШ ũŸƚШ ƣƖċĤċŢŸƚШ ĬĲШ ĦċůƓŸШ ůĲĬŔċŰƣĲШ ĲũШ ƨƚŸШ ĬĲШ ŉŸƣŸрƓċŰĲũĲƚЮШ ĦЮШ EƚƣċĦŔŹŰШ

ċũŸĲƚƣƖċƣŔŊƖČǯĦċШċĬŔĦŔŸŰċũШĲƚƣċĤũĲĦŔĬċШĲŰШŊċĤŔŰĲƣĲЮ 

ÂċƖċШĦċĬċШÖ ШƚĲШĬĲǯŰŔĲƖŸŰШĬŸƚШƚƨƓĲƖǯĦŔĲƚШũŖůŔƣĲƚаШƨŰċШŔŰŉĲƖŔŸƖШыÉьШǃШƨŰċШ

ƚƨƓĲƖŔŸƖШыÉќбШ[ŔŊЮШΟЮΠьЮШEŰШċƕƨĲũũŸƚШƚĲĦƣŸƖĲƚШĬŸŰĬĲШƨŰċШÖ ШƚĲШĲŰĦƨĲŰƣƖċШƓŸƖШĲŰĦŔůċШ

ĬĲШŸƣƖċЯШũċШÉќШĬĲШũċШÖ ШŔŰŉĲƖŔŸƖШĲƚƣċƖČШƚƨƓĲƖƓƨĲƚƣċШĦŸŰШũċШÉШĬĲШũċШÖ ШƚƨƓĲƖŔŸƖЮШÂŸƖШŸƣƖŸШ

ũċĬŸЯШũċШƚƨƓĲƖǯĦŔĲШƕƨĲШƚĲƓċƖċШĲũШƚƨƚƣƖċƣŸШĬĲШũċƚШĦƨĲŰĦċƚШĬĲũШƖĲũũĲŰŸШƚĲĬŔůĲŰƣċƖŔŸЯШ

ĬĲŰŸůŔŰċĬċШљ[ŸŰĬŸШĬĲШ9ƨĲŰĦċњШыÉΜьЯШƚĲШůŸĬĲũŹШĦŸŰƚŔĬĲƖċŰĬŸШĲũШĦŸŰƣċĦƣŸШĲŰƣƖĲШ

ũċƚШƨŰŔĬċĬĲƚШŰĲŹŊĲŰċƚШǃШƓƖĲрŰĲŹŊĲŰċƚШы[ŔŊЮШΟЮΠьЮ 






































































































































































































































































































